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Uxd Vduphqwr Ohlwh/ 758/ Sruwr Dohjuh 0 UV/ <33830483/ Eudvlo1

Uhvxpr1 Xp grv sureohpdv gd rwlpl}dêær wrsroöjlfd gh hvwuxwxudv ì d h{lvwíqfld gh

uhjløhv gh ydoruhv lqwhuphgläulrv gd yduläyho gh surmhwr/ idwr txh gl�fxowd xpd lqwhusuh0

wdêær xqðyrfd gd frq�jxudêær �qdo1 H{lvwhp glyhuvdv dowhuqdwlydv sdud dphql}du hvwh

sureohpd/ wdlv frpr= d shqdol}dêær gd ixqêær fxvwr rx d gd uhodêær frqvwlwxwlyd h r wudwd0

phqwr gljlwdo gh lpdjhqv/ frp r remhwlyr gh uhvwulqjlu r judglhqwh gd yduläyho gh surmhwr1

Hvwh wudedokr prvwud d rwlpl}dêær wrsroöjlfd gh hvwuxwxudv frqwðqxdv hp gxdv glphqvøhv/

frp r remhwlyr gh uhgx}lu r yroxph gd hvwuxwxud whqgr frpr uhvwulêær d  h{lelolgdgh1 Ì

hvwxgdgd d xwlol}dêær gh xpd ixqêær gr yroxph frpr sduåphwur gh ghvhpshqkr gd hv0

wuxwxud/ uhvxowdqgr/ phvpr vhp �owudjhp/ hp wrsrorjldv frp xpd shtxhqd sursruêær gh

ydoruhv lqwhuphgläulrv gd yduläyho gh surmhwr1 R pìwrgr grv hohphqwrv �qlwrv ì xwlol}dgr

sdud fdofxodu r frpsruwdphqwr gd hvwuxwxud1 Rv hohphqwrv xwlol}dgrv irudp wuldqjxoduhv h

txdgudqjxoduhv1 Irupxorx0vh d rwlpl}dêær gh hvwuxwxudv frqwðqxdv qd txdo d yduläyho gh

surmhwr ì dshqdv d ghqvlgdgh1 Xwlol}rx0vh xp hvtxhpd gh �owudjhp h xp frqwuroh gh jud0

glhqwh gh ghqvlgdgh txh shuplwhp frqwurodu d frpsoh{lgdgh gd frq�jxudêær �qdo/ doìp gh

hylwdu sureohpdv gh lqvwdelolgdgh gh wdexohlur +fkhfnhuerdug, hp pdokdv frp hohphqwrv gh

edl{d rughp1 Rv sduåphwurv gr �owur h gr frqwuroh gh judglhqwhv vær hvsdfldlv/ jdudqwlqgr

d lqghshqgíqfld gd glvfuhwl}dêæ qr uhvxowdgr �qdo1 Rv uhvxowdgrv vær frpsdudgrv frp d

olwhudwxud/ ghprvwudqgr d ydolgdgh gd irupxodêær dtxl sursrvwd1

Sdodyudv0fkdyh= Rwlpl}dêær / Wrsrorjld/ Ilowudjhp/ Frqwuroh gh Judglhqwh1

41 LQWURGXÊÆR

D rwlpl}dêær wrsroöjlfd whp frpr remhwlyr hvwxgdu d frqhfwlylgdgh öwlpd grv hohphqwrv

gh xpd hvwuxwxud vxephwlgd d fduuhjdphqwrv h d frqglêøhv gh frqwruqr suì0hvwdehohflgdv1

Dvvlp/ xpd yh} hvwdehohflgr r grpðqlr gh surmhwr/ fduuhjdphqwrv h frqglêøhv gh frqwruqr/

d rwlpl}dêær wrsroöjlfd luä hvwdehohfhu txdlv vær dv uhjløhv txh luær frqwhu pdwhuldo h txdlv



dv uhjløhv txh luær �fdu yd}ldv +Ehqgvûh/4<<8,1

Dr frqwuäulr gd rwlpl}dêær gh irupd/ d rwlpl}dêær wrsroöjlfd shuplwh hihwlydphqwh

rewhu ixurv qd shêd/ r txh vljql�fd uhprêær gh pdwhuldo1 Dlqgd/ d rwlpl}dêær wrsroöjlfd/

sru vhu pxlwr vhqvðyho ãv frqglêøhv gh frqwruqr h dr fduuhjdphqwr +Ehqgvûh/4<<8,/ shuplwh

xpd lqyhvwljdêær gd lq xíqfld gd srvlêær gr fduuhjdphqwr h gdv frqglêøhv gh frqwruqr

qd idvh gh frqfhsêær gh xp surmhwr1

D lqwurgxêær gh plfurhvwuxwxudv sdudphwul}dgdv qd irupxodêær gd rwlpl}dêær wrsroöj0

lfd surslflrx xp judqgh vdowr qr ghvhqyroylphqwr ghvwd äuhd1 Frp lvwr rewlyhudp0vh

wrsrorjldv öwlpdv/ qhp vhpsuh suäwlfdv gr srqwr gh ylvwd gd hqjhqkduld1 Sru hvwh pr0

wlyr/ exvfdp0vh dowhuqdwlydv txh shuplwdp rewhu wrsrorjldv vxe0öwlpdv/ plqlpl}dqgr d

suhvhqêd gh pdwhuldo frpsrvwr/ r txh idflolwd d lqwhusuhwdêær h frqvwuxêær gd wrsror0

jld rewlgd1 Glyhuvrv dxwruhv xwlol}dp shqdol}dêøhv gr whqvru frqvwlwxwlyr +Ehqgvûh/4<<8,

mxqwdphqwh frp d wudglflrqdo irupxodêær gh plqlpl}dêær gh  h{lelolgdgh frp uhvwulêær

gh yroxph1 Dlqgd gr srqwr gh ylvwd gd hqjhqkduld/ xp frqwuroh vreuh d frpsoh{lgdgh

gd wrsrorjld �qdo ì vhpsuh ghvhmäyho xpd yh} txh fxvwrv gh surgxêær hvwær gluhwdphqwh

hqyroylgrv frp d frpsoh{lgdgh jhrpìwulfd1

R remhwlyr sulqflsdo grv surmhwlvwdv ì uhgx}lu r fxvwr �qdo gh vhxv surmhwrv1 Jhudo0

phqwh xp grv lqglfdgruhv gh fxvwr ì d txdqwlgdgh gh pdwhuldo hpsuhjdgr/ sulqflsdophqwh

qd lqgývwuld dhurqäxwlfd1 Dvvlp/ d hvfrokd gr yroxph gd hvwuxwxud frpr ixqêær remhwlyr/

mxqwdphqwh frp xpd shqdol}dêær txh qær djh vreuh r whqvru frqvwlwxwlyr/ shuplwh rewhu

wrsrorjldv frp shtxhqdv äuhdv gh ghqvlgdgh lqwhuphgläuld1 Ghylgr dr judqgh fxvwr frp0

sxwdflrqdo gr surfhvvr gh rwlpl}dêær/ xpd derugdjhp txh xwlol}d dshqdv xpd yduläyho

gh surmhwr/ wdo frpr d derugdjhp gluhwd sru ghqvlgdghv/ shuplwh rewhu d wrsrorjld frp

phqrv whpsr gh surfhvvdphqwr1

Hvwh wudedokr xwlol}d hohphqwrv �qlwrv gh edl{d rughp/ mxqwdphqwh frp frqwurohv gh

judglhqwh/ txh shuplwhp rewhu wrsrorjldv ehp gh�qlgdv h vhp d suhvhqêd gh lqvwdelol0

gdghv/ wdlv frpr d lqvwdelolgdgh gh wdexohlur +Gðd} ) Vljpxqg/ 4<<8,1 Dlqgd/ ì sursrvwd

xpd wìfqlfd gh frqwuroh gh wrsrorjld/ rqgh r xvxäulr srgh frqwurodu d yduldêær gd ghq0

vlgdgh dr orqjr gr grpðqlr gh surmhwr +judglhqwh gd yduläyho gh surmhwr,1 Hperud rv

pìwrgrv dtxl dsuhvhqwdgrv vhmdp jhudlv/ srghqgr vhu dsolfdgrv hp sureohpdv wulglphq0

vlrqdlv/ vhuær dsuhvhqwdgrv vrphqwh uhvxowdgrv elglphqvlrqdlv/ ghylgr dr phqru whpsr gh

surfhvvdphqwr h idflolgdgh gh ylvxdol}dêær1

51 HTXDÊØHV GH HTXLOÐEULR GD HODVWLFLGDGH 5G

Sdud vlpsol�fdu d dsuhvhqwdêær gd whruld h frqfhlwrv/ vrphqwh sureohpdv gh hvwdgr sodqr

gh whqvær vhuær frqvlghudgrv1 D klsöwhvh gh hvwdgr sodqr gh whqvøhv uhphwh d dojxpdv

vlpsol�fdêøhv flqhpäwlfdv
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rqgh �� / �2 h �� vær rv ghvorfdphqwrv qdv gluhêøhv ruwrjrqdlv gr vlvwhpd fduwhvldqr gh

frrughqdgdv1

Xwlol}dqgr d derugdjhp gluhwd sru ghqvlgdghv +Ehqgvûh/4<<8,/ r whqvru frqvwlwxwlyr

ì sdudphwul}dgr gluhwdphqwh sru xpd ghqvlgdgh 4/ gh dfrugr frp d Ht1 +5,/
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rqgh ,��!* ì r whqvru frqvwlwxwlyr gh txduwd rughp gd hodvwlflgdgh lvrwuöslfd olqhdu h Vf ì r
yroxph wrwdo gr grpðqlr1 Hvwd sdudphwul}dêær fruuhvsrqgh dr olplwh vxshulru +lqdwlqjðyho,
gdv sursulhgdghv gh xpd plvwxud +Vzdq ) Nrvdnd/ 4<<:,1

Gh dfrugr frp r sulqfðslr gd hqhujld srwhqfldo wrwdo/ srghprv rewhu r ixqflrqdo gd
Ht1 +6, rqgh d ghqvlgdgh 4 ì lqwurgx}lgd sru phlr gr whqvru frqvwlwxwlyr ,1
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R yhwru | uhsuhvhqwd dv iruêdv h{whuqdv txh djhp vreuh r frusr h r yhwru � uhsuhvhqwd r
yhwru gh ghvorfdphqwrv1 Vær frqvlghudgdv vrphqwh ghirupdêøhv lq�qlwhvlpdlv 01

Gd plqlpl}dêær gr ixqflrqdo gd Ht1 +6, hp uhodêær drv ghvorfdphqwrv/ mxqwdphqwh
frp d frqyhqlhqwh lqwhusrodêær gr fdpsr gh ghvorfdphqwrv/ rewhprv d htxdêær gh htxl0
oðeulr +7, gd dsur{lpdêær sru hohphqwrv �qlwrv/ lpsoðflwd frp d ghqvlgdgh 41

kE4��E4� ' u +7,

rqgh kE4� ì pdwul} gh uljlgh}/ �E4� ì r yhwru gh ghvorfdphqwrv h u ì r yhwru gh iruêdv gd
hvwuxwxud1

Qhvwh wudedokr vær xwlol}dgrv rv hohphqwrv uhwdqjxoduhv lvrsdudpìwulfrv gh txdwur qöv
h rv hohphqwrv wuldqjxoduhv JW< +\xtlx ) \lq/ 4<<7,/ frp judxv gh olehugdgh gh urwdêær
gh phpeudqd1 Dperv rv hohphqwrv vær gh edl{d rughp/ r txh surslfld r dsduhflphqwr
gd lqvwdelolgdgh gh wdexohlur1

61 IRUPXODÊÆR GR SUREOHPD GH RWLPL]DÊÆR

D derugdjhp gluhwd sru ghqvlgdghv whp d whqgíqfld gh jhudu pxlwdv äuhdv frp ghqvl0
gdghv lqwhuphgläuldv/ txh fruuhvsrqghp d uhjløhv frp pdwhuldo �frpsrvwr� lvrwuöslfr1
R dsduhflphqwr ghvvdv uhjløhv gl�fxowd d lqwhusuhwdêær gd wrsrorjld �qdo/ r txh qær ì
ghvhmäyho1 +Ehqgvûh/4<<8, sursøh xpd sdudphwul}dêær dowhuqdwlyd d dsuhvhqwdgd qd Ht1
+5,/ rqgh d ghqvlgdgh 4 ì shqdol}dgd sru xp h{srhqwh ? / gh dfrugr frp d Ht1 +8,1
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Hvvd shqdol}dêær/ txh djh gluhwdphqwh vreuh r whqvru frqvwlwxwlyr/ whp frpr remhwlyr
id}hu frp txh ydoruhv lqwhuphgläulrv gh ghqvlgdgh lpsoltxhp hp xp dowr fxvwr gd ixqêær
remhwlyr/ r txh whqgh d jhudu wrsrorjldv frp srxfdv äuhdv gh ghqvlgdghv lqwhuphgläuldv1
Qr hqwdqwr/ d lqwhusuhwdêær gd wrsrorjld rewlgd qær srgh pdlv vhu uhdol}dgd vreuh d
glvwulexlêær gh ghqvlgdghv srlv d uhodêær gdgd shod Ht1 +8, ì qær olqhdu/ r txh srgh
suryrfdu lqwhusuhwdêøhv htxlyrfdgdv gd wrsrorjld �qdo1



Frp d phvpd sdudphwul}dêær gr whqvru frqvwlwxwlyr/ vhp shqdol}dêær/ Ht1 +5,/ ì

sursrvwd d plqlpl}dêær gh yroxph/ frp uhvwulêær gh  h{lelolgdgh/ gh dfrugr frp d Ht1+9,=
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rqgh V ì r yroxph wrwdo gr frusr/ 6! ì d  h{lelolgdgh fruuhvsrqghqwh dr fduuhjdphqwr

! / 6*�4!
ì d uhvwulêær gh  h{lelolgdgh fruuhvsrqghqwh dr fdvr gh fduuhjdphqwr ! h ?U ì r

qýphur gh fdvrv gh fduuhjdphqwr1 R yroxph ì frorfdgr frpr xpd ixqêær gd ghqvlgdgh 4/

shqdol}dgd sru xp h{srhqwh ?/ txh qær srvvxl qhqkxp uhodflrqdphqwr frp r h{srhqwh gd

Ht1 +8,1 D ixqêær ghvwh h{srhqwh ì shqdol}du d ixqêær remhwlyr/ vhp qhqkxp hihlwr vreuh

r whqvru frqvwlwxwlyr1 Gh irupd glvfuhwd/ d irupxodêær gd Ht1 +9, srgh vhu dsuhvhqwdgd

frpr
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Rv uhvxowdgrv rewlgrv frp hvwd irupxodêær frqwìp srxfdv äuhdv frp ghqvlgdgh lqwhu0
phgläuld/ vhp pdvfdudu d uhodêær hqwuh r pögxor gh hodvwlflgdgh h d ghqvlgdgh +Irqvhfd/

4<<;,1 Xpd erd hvfrokd sdud r h{srhqwh gh shqdol}dêær ? ì gh �*H/ vhohflrqdgr khxulvwl0
fdphqwh1

71 LPSOHPHQWDÊÆR FRPSXWDFLRQDO GR SURFHGLPHQWR GH

RWLPL]DÊÆR

Qhvwh wudedokr ì xwlol}dgd d derugdjhp gluhwd sru ghqvlgdghv/ txh dvvxph txh dv sur0
sulhgdghv gr pdwhuldo vær vlpsohvphqwh xpd iudêær gdv sursulhgdghv gr pdwhuldo edvh/ gh
dfrugr frp d Ht1 +5,1 D yduläyho gh sursruêær 4 ì d yduläyho gh surmhwr gr sureohpd gh
rwlpl}dêær/ srghqgr dvvxplu ydoruhv qd idl{d d�f

3�c �o1 Ydoruhv pxlwr edl{rv gh 4 srghp
dfduuhwdu lqvwdelolgdghv qxpìulfdv qd vroxêær sru hohphqwrv �qlwrv1

R dojrulwpr gh rwlpl}dêær xwlol}dgr ì d surjudpdêær pdwhpäwlfd olqhdu vhtÿhqfldo/
VOS/ glvsrqðyho qd eleolrwhfd gh pìwrgrv qxpìulfrv VODWHF +Kdqvrq ) Klhuehuw/ 4<;4,1

D hvfrokd ghvvh pìwrgr vh ghyh ã idflolgdgh gh rshudêær/ dr qýphur gh eleolrwhfdv qxpìul0

fdv glvsrqðyhlv h dr idwr gh vhu xppìwrgr vrolgdphqwh hvwdehohflgr qd olwhudwxud1 D fkdyh
sdud xwlol}dêær gr VOS ì olplwdu d yduldêær gdv yduläyhlv gh surmhwr d fdgd lwhudêær/ gh

prgr txh rv judglhqwhv rewlgrv qr srqwr lqlfldo vh pdqwhqkdp suhflvrv/ ghqwur gh xpd
idl{d olqhdu1 D hvwudwìjld gh �owudjhp ghvwh wudedokr ì dsolfdgd vreuh rv olplwhv pöyhlv

gd yduläyho gh surmhwr/ uhvwulqjlqgr rv vhxv judglhqwhv +Irqvhfd/ 4<<;,1

81 ILOWURV H FRQWUROHV GH JUDGLHQWH

Sdud hylwdu d suhvhqêd gd lqvwdelolgdgh gh wdexohlur +fkhfnhuerdug,/ pxlwrv shvtxlvdgruhv

wíp xwlol}dgr hohphqwrv �qlwrv gh dowd rughp +Ihuqdqghv/ 4<<5,/ rx wìfqlfdv gh �owudjhp
txh vxdyl}dp d glvwulexlêær gd yduläyho gh surmhwr dr orqjr gr grpðqlr +Vzdq ) Nrvdnd/

4<<:,1 Ghylgr dr judqgh whpsr gh surfhvvdphqwr lqhuhqwh dr surfhvvr gh rwlpl}dêær/ d

xwlol}dêær gh hohphqwrv gh dowd rughp vh wruqd surlelwlyd1 Lvvr ohyd ã qhfhvvlgdgh gh vh



xwlol}duhp surfhvvrv gh �owudjhp sdud rewhu xpd wrsrorjld vhp d suhvhqêd gd lqvwdelolgdgh

gh wdexohlur1

Qhvwh wudedokr vær sursrvwdv gxdv wìfqlfdv txh shuplwhp rewhu wrsrorjldv fodudv/

vhp d suhvhqêd gh judqghv äuhdv gh pdwhuldo lqwhuphgläulr1 Xpd sulphlud wìfqlfd ì gh

�owudjhp/ rqgh r �owur ì dsolfdgr gluhwdphqwh vreuh rv olplwhv pöyhlv gr surfhvvr gh

surjudpdêær pdwhpäwlfd1 D rxwud wìfqlfd ì d gh xp frqwuroh gh judglhqwh/ lqvhulgr qd

irupxodêær gluhwdphqwh frpr xpd vìulh gh uhvwulêøhv vreuh rv ydoruhv gdv yduläyhlv gh

surmhwr1

D hvwudwìjld gh �owudjhp xwlol}dgd qhvwh wudedokr ì xpd dgdswdêær hvsdfldo gr �owur

gh yl}lqkdqêd �{d dsuhvhqwdgr sru +Vzdq ) Nrvdnd/ 4<<:,/ txh frqvlghud yl}lqkrv gh

duhvwd h gh qö1 Qr �owur ruljlqdo/ fdgd yl}lqkr gh duhvwd ì frqvlghudgr xp yl}lqkr gh

sulphlud rughp h rv yl}lqkrv gh yìuwlfhv vær frqvlghudgrv gh vhjxqgd rughp1 Sdud fdgd

wlsr gh yl}lqkr/ h{lvwhp shvrv �� h �2 frp ydoruhv �{rv1 D h{suhvvær sdud hvvh �owur hvwä

dsuhvhqwdgd qd Ht1 +;,/ rqgh T� ì r yroxph gr hohphqwr �1
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D ghvydqwdjhp ghvvh �owur ì qær vhu hvsdfldo/ vhqgr/ dvvlp/ ghshqghqwh gd glvfuhwl}d0

êær gr grpðqlr1 Sursøh0vh xpd dowhuqdwlyd sdud wruqdu hvvh �owur hvsdfldo/ xwlol}dqgr r

frqfhlwr gh shvrv olqhduhv frp d glvwåqfld hqwuh fhqwuölghv1 Frp lvvr rewhp0vh d vhjxlqwh

irupxodêær
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rqgh ?� ì r qýphur gh yl}lqkrv gh�qlgrv/ +4@ ì r udlr gh deudqjíqfld gr �owur h � ì

r shvr pìglr/ rewlgr shod pìgld vlpsohv hqwuh rv shvrv olqhduhv uhodwlyrv d fdgd yl}lqkr1

Rv yl}lqkrv vær rewlgrv sru xpd yduuhgxud gh udlr �{r/ hp wruqr gh fdgd hohphqwr/ r txh

wruqd hvvh �owur hvsdfldo h lqghshqghqwh gd glvfuhwl}dêær1 R sduåphwur dmxvwäyho ghvvd

irupxodêær ì r udlr gh yduuhgxud1 -�� ì d glvwåqfld hqwuh rv fhqwuölghv grv hohphqwrv

� h �1 D dowhudêær sursrvwd qd Ht1 +<, dfuhvfhqwd r fduäwhu hvsdfldo ãv fdudfwhuðvwlfdv

yroxpìwulfdv gd irupxodêær ruljlqdo1 Frpr r suhvhqwh wudedokr xwlol}d xp dojrulwpr

VOS gh surjudpdêær pdwhpäwlfd/ vxujh qdwxudophqwh d lgìld gh xwlol}du r surfhvvr gh

�owudjhp vreuh rv olplwhv pöyhlv gh fdgd hohphqwr h qær vreuh d ghqvlgdgh gh fdgd

hohphqwr1 Dvvlp/ d �owudjhp ì dsolfdgd vreuh d surjudpdêær pdwhpäwlfd h qær vreuh r

fdpsr dwxdo gh ghqvlgdghv1 Frp lvvr/ rewhp0vh xp �owur hvsdfldo yroxpìwulfr hpexwlgr

qd urwlqd gh rwlpl}dêær h qær xpd pxgdqêd duwl�fldo gd glvwulexlêær gh ghqvlgdghv gd

wrsrorjld1 Lvvr lpsolfd hp/ xpd yh} fdofxodgrv rv olplwhv pöyhlv sdud fdgd yduläyho gh

surmhwr/ dsolfdu d �owudjhp vreuh fdgd xp grv olplwhv/ frqvlghudqgr rv olplwhv pöyhlv

grv yl}lqkrv gh�qlgrv Rewhp0vh/ dvvlp/ xpd glvwulexlêær gh olplwhv pöyhlv txh lpshgh r

dsduhflphqwr gd lqvwdelolgdgh gh wdexohlur1 Gh xp prgr jurvvhlur/ r udlr gh deudqjíqfld

gr �owur mä vh frqvwlwxl hp xp frqwuroh gd frpsoh{lgdgh gd vroxêær �qdo/ srlv judqghv

udlrv gh yduuhgxud lpsolfdp hp yduldêøhv pdlv vxdyhv gd yduläyho gh surmhwr dr orqjr gr



grpðqlr1

Hvvh surfhvvr gh �owudjhp shuplwh rewhu wrsrorjldv vhp lqvwdelolgdghv qxpìulfdv/ pdv

qær shuplwh rewhu xp frqwuroh hihwlyr vreuh d frpsoh{lgdgh �qdo gd wrsrorjld jhudgd qr

surfhvvr gh rwlpl}dêær1 D frpsoh{lgdgh gd wrsrorjld �qdo hvwä gluhwdphqwh oljdgd ã

yduldêær gd yduläyho gh surmhwr +ghqvlgdgh, qr grpðqlr gh surmhwr1 Dvvlp/ xp frqwuroh

txh shuplwd lpsru ydoruhv olplwhv gh judglhqwh luä dwxdu vreuh d frpsoh{lgdgh �qdo gd

wrsrorjld rewlgd1 Sdud lvvr/ ì sursrvwd d irupxodêær

��? T E4?� +43,

7�� sA
&
�& � 8,�6&

mu4m � u4,�6

& ' ���?S

rqgh d uhvwulêær gh judglhqwh ì dglflrqdgd ã irupxodêær gr sureohpd gh plqlpl}dêær

dtxl sursrvwr/ rewhqgr0vh d irupxodêær gh plqlpl}dêær gh yroxph frp uhvwulêøhv gh

 h{lelolgdgh h gh judglhqwh gh ghqvlgdgh1 Lvvr shuplwh r frqwuroh gd frpsoh{lgdgh gd

wrsrorjld rewlgd/ xpd yh} txh r qýphur gh ixurv hvwä uhodflrqdgr frp r judglhqwh gd

yduläyho gh surmhwr qr grpðqlr1

Gh xp prgr jhudo/ srghprv hvfuhyhu r sureohpd gh surjudpdêær olqhdu qd irupd gd

Ht1 +44, +Kdiwnd ) Jÿugdo/ 4<<9,/

��? SA 4 +44,

7�� �4 ' �

4�?s � 4 � 4r�R

rqgh d ixqêær remhwlyr srvvxl uhvwulêøhv olqhduhv h olplwhv pöyhlv E4
�?s

h 4
r�R

�/ txh vær
lqwurgx}lgrv duwl�fldophqwh gh prgr d lpshglu txh yduldêøhv h{djhudgdv gd yduläyho gh

surmhwr lpsoltxhp qd lqydolgdgh gdv klsöwhvhv gh olqhdulgdgh1

D irupxodêær sursrvwd whp frpr uhvwulêøhv= d  h{lelolgdgh uhihuhqwh d fdgd fdvr gh

fduuhjdphqwr h d yduldêær gd ghqvlgdgh dr orqjr gr grpðqlr1 D uhvwulêær gh  h{lelolgdgh ì

qær0olqhdu h lpsoðflwd frp uhodêær ã yduläyho gh surmhwr1 Ghylgr dr idwr gh vhu xwlol}dgr xp

surfhglphqwr olqhdu gh vroxêær gr sureohpd gh rwlpl}dêær/ id}0vh qhfhvväulr olqhdul}du d

uhvwulêær gh  h{lelolgdgh1 Lvvr ì ihlwr xwlol}dqgr dshqdv rv whuprv olqhduhv gh xpd h{sdqvær

hp vìulh gh Wd|oru/ gh dfrugr frp d Ht1 +45 ,1

8& E4� ' 8& E4f� n
[

E4� � 4f�88&m4f +45,

Djuxsdqgr0vh qd irupd gd Ht1 +44,/ rewhprv d uhvwulêær olqhdul}dgd gh  h{lelolgdgh/

Ht1 +46,/

88&m4f 4 � 8,�6&
� 8& E4f� n

[
4f 88&m4f +46,

rqgh 6,�6&
ì d  h{lelolgdgh olplwh gr fdvr gh fduuhjdphqwr ! 1

Srghprv gh�qlu r judglhqwh gd yduläyho gh surmhwr gh dfrugr frp d Ht1 +47,/

u4�� '
4� � 4�

,��
+47,

rqgh � ì r hohphqwr fhqwudo h � ì xp yl}lqkr txdotxhu E� 9' � �1 *�� ì d glvwåqfld hqwuh rv



fhqwuölghv grv hohphqwrv � h � 1 R judglhqwh gd yduläyho gh surmhwr ì uhvwulqjlgr gh dfrugr

frp d Ht1 +48,/

mu4�m � u4,�6�|e +48,

rqgh r judglhqwh gr hohphqwr � hp uhodêær dr hohphqwr � ì gh�qlgr qd Ht1 +48, h u4,�6�|e

ì r judglhqwh olplwh txh vh ghvhmd lpsru ã wrsrorjld1 Uhhvfuhyhqgr d Ht1 +48, qd irupd

dsuhvhqwdgd qd Ht1 +44,/ rewhprv d Ht1 +49,1

4� �u,�6,�� � 4� � 4� nu,�6,�� +49,

R qýphur gh uhvwulêøhv gh judglhqwh sdud fdgd hohphqwr ì gdgr shor qýphur gh yl}lqkrv

gh�qlgrv qd yl}lqkdqêd1 Txdqwr pdlru r qýphur gh yl}lqkrv/ pdlv hihwlyr vhuä hvwh

frqwuroh1

Hvvwh frqwuroh gh judglhqwhv hqyroyh xp fxvwr frpsxwdflrqdo edvwdqwh hohydgr/ sur0

sruflrqdo dr qýphur gh yl}lqkrv hvfroklgrv1 Ghvvd irupd/ xpd vhohêær gh yl}lqkrv suö{l0

prv/ txh frpsduwlokhp duhvwdv h2rx qöv ì dfrqvhokdgd1

91 Uhvxowdgrv

Uhvxowdgrv rewlgrv frp r xvr gd irupxodêær gh plqlpl}dêær gh yroxph/ mxqwdphqwh frp

dv wìfqlfdv gh �owudjhp h frqwuroh gh judglhqwh dtxl sursrvwdv vær ghprqvwudgdv1 Dv

�jxudv dtxl dsuhvhqwdgdv vhjxhp d phvpd frqyhqêær gh fruhv= txdqwr pdlv hvfxur r wrp

gh flq}d/ pdlru d ghqvlgdgh 41

Sdud ghprqvwudu d plqlpl}dêær gh yroxph gh xpd yljd hqjdvwdgd/ gh glphqvøhv ; {

8/ frqiruph d Ilj1 4/ irl xwlol}dgd d hvwudwìjld gh �owudjhp frp xp h{srhqwh gh �*H� R

grpðqlr irl glvfuhwl}dgr frp 8:<9 hohphqwrv wuldqjxoduhv frp urwdêær gh phpeudqd/ JW<1

D  h{lelolgdgh olplwh irl lpsrvwd frpr vhqgr 63( gd  h{lelolgdgh pä{lpd gd hvwuxwxud

fruuhvsrqghqwh dr yroxph wrwdo1 R yroxph �qdo rewlgr fruuhvsrqgh d xpd uhgxêær gh 68(

gr yroxph wrwdo1 D wrsrorjld �qdo rewlgd ì ehp gh�qlgd/ frp srxfdv uhjløhv gh pdwhuldo

lqwhuphgläulr1 D vhjxqgd lpdjhp gd Ilj1 4 fruuhvsrqgh d glvwulexlêær gh ghqvlgdghv

qr grpðqlr1 Ghylgr dr idwr gr h{srhqwh gd Ht1 +9, qær vhu dsolfdgr vreuh d uhodêær

frqvwlwxwlyd/ whprv txh dv äuhdv hvfxudv fruuhvsrqghp dr pdwhuldo edvh h dv äuhdv fodudv

vær äuhdv hp txh d ghqvlgdgh dwlqjlx r sdwdpdu pðqlpr hvshfl�fdgr1 Frpr srgh vhu

yhul�fdgr/ r �owur lpshglx r dsduhflphqwr gh txdotxhu lqvwdelolgdgh gh wdexohlur1

Iljxud 4= Jhrphwuld h frqglêøhv gh frqwruqr1 D wrsrorjld �qdo fruuhvsrqgh d xpd uhgxêær gh

68( qr yroxph1



Rxwur fdvr edvwdqwh glvfxwlgr qd olwhudwxud ì dsuhvhqwdgr qd Ilj1 51 Dv glphqvøhv gr

grpðqlr vær dv phvpdv dsuhvhqwdgdv qd Ilj1 41 Frqvwlwxl0vh hp xpd hvwuxwxud el0dsrldgd

frp fduuhjdphqwr yhuwlfdo1 Irl lpsrvwd xpd  h{lelolgdgh olplwh gh 73( gd  h{lelolgdgh

lqlfldo/ mxqwdphqwh frp d hvwudwìjld gh �owudjhp Eh{srhqwh �*H�1 Frqiruph srgh vhu

yhul�fdgr qd Ilj1 5/ d wrsrorjld �qdo ì ehp gh�qlgd/ qær dsuhvhqwdqgr lqvwdelolgdgh

gh wdexohlur rx judqghv äuhdv gh ghqvlgdgh lqwhuphgläuld1 Dv frqyhujíqfldv gd ixqêær

remhwlyr h gd uhvwulêær vær hvwäyhlv1 R yroxph �qdo rewlgr fruuhvsrqgh d xpd uhgxêær gh

7</8( gr yroxph lqlfldo1

Iljxud 5= Hvwuxwxud el0dsrldgd1 Jhrphwuld/ wrsrorjld �qdo h frqyhujíqfld gh yroxph h  h{l0

elolgdghv1

Rxwur h{hpsor hqfrqwudgr qd olwhudwxud ì dsuhvhqwdgr qd Ilj1 61 Irl fdofxodgd d
uhvsrvwd gd hvwuxwxud gd Ilj1 6/ fxmr grpðqlr ì uhwdqjxodu gh glphqvøhv 4{41 D hvwuxwxud
irl glvfuhwl}dgd frp 6933 hohphqwrv lvrsdudpìwulfrv el0olqhduhv gh txdwur qöv1 D vhjxqgd
lpdjhp gd Ilj1 6 uhsuhvhqwd d wrsrorjld rewlgd1 Irl xwlol}dgd d hvwudwìjld gh �owudjhp
Eh{srhqwh �*H�/ rewhqgr0vh xpd uhgxêær gh 9;( qr yroxph1 R frqwuroh gh judglhqwh/

Iljxud 6= Jhrphwuld h wrsrorjld rewlgd sdud r sureohpd el0dsrldgr frp wuív fdujdv1

txdqgr dsolfdgr qd hvwuxwxud gd Ilj1+4,/ frp xp ydoru txh lpshêd d irupdêær gh oljdêøhv

lqwhuqdv/ ohyd ã wrsrorjld gd Ilj1 71 R uhvxowdgr rewlgr hvwä gh dfrugr frp d hvwuxwxud

öwlpd/ frqiruph revhuydgr sru +Ehqgvûh/ 4<<7, h +Mrj hw dol/4<<6,/ hqwuh rxwurv1



Iljxud 7= Wrsrorjld rewlgd frp frqwuroh gh judglhqwh1

:1 Frqfoxvøhv

Xpd irupxodêær gh plqlpl}dêær gh yroxph frp uhvwulêær gh  h{lelolgdgh irl dsuhvhqwdgd1

Hvwd irupxodêær shuplwh dmxvwdu r judx gh shqdol}dêær gd ixqêær remhwlyr/ vhp dihwdu

d uhodêær frqvwlwxwlyd1 Hvvd irupxodêær/ mxqwdphqwh frp xp �owur h xp frqwuroh gh

judglhqwhv dtxl sursrvwrv/ shuplwh rewhu wrsrorjldv ehp gh�qlgdv h vhp d suhvhqêd gh

lqvwdelolgdghv1

D suhvhqêd gh sduåphwurv wdlv frpr h{srhqwh gh shqdol}dêær/ udlr gh deudqjíqfld gr

�owur h judglhqwh olplwh shuplwhp frqwurodu/ hp glihuhqwhv qðyhlv/ d frpsoh{lgdgh �qdo gd

wrsrorjld rewlgd1 Fdvrv suhvhqwhv qd olwhudwxud irudp derugdgrv/ ghprvwudqgr d ydolgdgh

gd irupxodêær dtxl dsuhvhqwdgd1

Djudghflphqwrv

Hvwh wudedokr whp r dsrlr �qdqfhlur gd FDSHV/ dwudyìv gh xpd erovd gh phvwudgr1

Shvtxlvd ghvhqyroylgd mxqwr dr Fhqwur Qdflrqdo gh Vxshufrpsxwdêær gd Xqlyhuvlgdgh

Ihghudo gr Ulr Judqgh gr Vxo1

UHIHUÍFLDV

Ehqgvûh/ P/ S/ 4<<8/ Rswlpl}dwlrq ri Vwuxfwxudo Wrsorj|/ Vkdsh/ dqg Pdwhuldo/ Vsulqjhu0

Yhuodj/ Qhz \run1

Gðd}/ D1 U ) Vljpxqg/ R1/ 4<<8/ Fkhfnhuerdug Sdwwhuqv lq Od|rxw Rswlpl}dwlrq/ Vwuxf0

wxudo Rswlpl}dwlrq/ yro1 43/ q1 4/ ss1 73078/ Dxjxvw1 Qdwlrqdo Oderudwru| Uhsw1 ::07:1

Ihuqdqghv/ S1 U1 D/ 4<<5/ Rswlpl}dêær gh Wrsrorjld hp Hvwuxwxudv Olqhduhv h Hoävwlfdv

Vxmhlwdv d Vrolflwdêøhv Wìuplfdv/ Glvvhuwdêær sdud rewhqêær gr judx gh phvwuh hp

Hqjhqkduld Phfåqlfd/ Xqlyhuvlgdgh Wìfqlfd gh Olverd1

Irqvhfd/ M1/ V1 R ) Nlnxfkl Q/ 4<<;/ Gljlwdo Lpdjlqj Ilowhulqj lq Wrsrorj| Rswlpl}dwlrq/

Frpsxwdwlrqdo Phfkdqlfv Qhz Wuhqgv dqg Dssolfdwlrqv/ FLPQH/ Edufhorqd1

Kdiwnd ) Jÿugdo/ U1W/ 4<<9/ Hohphqwv ri Vwuxfwxudo Rswlpl}dwlrq / Noxzhu Dfdghplf

Sxeolvkhuv/ Ervwrq1

Kdqvrq/ U1 M ) N1 O1 Klhuehuw/ 4<;4/ D Vsduvh Olqhdu Surjudpplqj Vxesurjudp/ Uhsruw

VDQG;4035<:/ Vdqgld Qdwlrqdo Oderudwrulhv1



Mrj F1 V/ Kdehu U1 E1/ Ehqgvûh P1 S/ 4<<6/ Wrsrorj| Ghvljq Rswlpl}hg/ Vhoi0Dgdswdwlyh

Pdwhuldov/ Lqwhuqdwlrqdo Mrxuqdo iru Qxphulfdo Phwkrgv lq Hqjlqhhu/ yro1 6:/ ss1 46580

46831

Sdun/ \1 N/ 4<<8/ H{whqvlrqv ri Rswlpdo Od|rxw Ghvljq Xvlqj wkh Krprjhql}dwlrq

Phwkrg/Sk1G1 Wkhvlv/ Xqlyhuvlw| ri Plfkljdq1

Vzdq/ F1 F1 ) Nrvdnd/ L/ 4<<:/ Yrljw0Uhxvv Wrsrorj| Rswlpl}dwlrq iru Vwuxfwxuhv zlwk

Olqhdu Hodvwlf Pdwhuldo Ehkdylrxuv/ Lqwhuqdwlrqdo Mrxuqdo iru Qxphulfdo Phwkrgv lq

Hqjlqhhulqj/ yro1 73/ sj1 63660638:1

\xtlx/ O ) \lq/ [/ 4<<7/ Jhqhudol}hg Frqiruplqj Wuldqjxodu Phpeudqh Hohphqw zlwk

Yhuwh{ Uljlg Urwdwlrqdo Iuhhgrpv/ Ilqlwh Hohphqwv lq Dqdo|vlv dqg Ghvljq/ 4:/ sj1

58<05:41

UHGXFWLRQ RI LQWHUPHGLDWH GHQVLW\ YDOXHV LQ

VWUXFWXUDO WRSRORJ\ RSWLPL]DWLRQ

Devwudfw Rqh ri wkh vkruwfrplqjv ri wkh vwuxfwxudo wrsrorj| rswlpl}dwlrq lv wkh

dsshudqfh ri uhjlrqv zlwk lqwhuphgldwh ydoxhv iru wkh ghvljq yduldeoh dqg fkhfnhuerdugv1

Wkh h{lvwhqfh ri wkhvh duhdv suhvhqwv dq revwdfoh wr wkh xqltxhqhvv ri wkh lqwhusuhwdwlrq

ri wkh ghvljq1 Dprqj wkh pdq| whfkqltxhv wr ghdo zlwk wklv sureohp rqh fdq olvw

shqdow| idfwruv lq wkh frvw ixqfwlrq ru wkh frqvwlwxwlyh htxdwlrq/ dqg wkh xvh ri gljlwdo

lpdjlqj dojrulwkpv wr uhvwulfw wkh judglhqw ri wkh ghvljq yduldeoh1 Wklv zrun suhvhqwv d

wrsrorj| rswlpl}dwlrq dssurdfk wr plqlpl}h wkh vwuxfwxuh*v yroxph zkloh frqvwudlqlqj

wkh frpsoldqfh/ xvlqj d ghqvlw| dssurdfk1 D shqdol}hg frvw ixqfwlrq lv lqwurgxfhg wr

uhgxfh wkh lqwhuphgldwh ghqvlw| duhd/ dqg lw lv vkrzq wr eh hihfwlyh hyhq zlwkrxw dq|

�owhulqj1 Fkhfnhuerdglqj lv dyrlghg e| xvlqj orzhu rughu hohphqwv frpelqhg zklwk

�owhulqj1 Wzr �owhulqj vwudwhjlhv duh vkrzq= d jdxvvldq0olnh �dyhudjlqj� �owhu dqg d

gluhfw vsdwldo judglhqw frqvwudlqw1 Wkh uhvxowv duh suhvhqwhg frpsdulqj wkh h�hfwlyhqhvv

ri hdfk whfkqltxh djdlqvw wkh olwhudwxuh1

Nh|zrugv= Rswlpl}dwlrq/ Wrsrorj|/ Ilowhulqj/ Judglhqw Frqwuro


