
$1(;$�(��621'$-8/�62&,2/2*,&�Ì1�&$'58/�352,(&78/8,��675$7(*,$�'(�'(=92/7$5(�

��������&,65�³5HSXEOLFD�0ROGRYD��6WUDWHJLD�GH�GH]YROWDUH´���

$1(;$�(��621'$-8/�62&,2/2*,&�Ì1�&$'58/�352,(&78/8,
�675$7(*,$�'(�'(=92/7$5(�

,QYHVWLJD LD�VRFLRORJLF��HIHFWXDW��vQ�FDGUXO�SURLHFWXOXL�318'�%DQFD�0RQGLDO��³6WUDWHJLD�GH
GH]YROWDUH´�D�XUP�ULW�V��VXUSULQG��UHDF LLOH�SRSXOD LHL�OD�DF LXQL�HFRQRPLFR�VRFLDOH�LQL LDWH�vQ� DU��vQ
DQLL�����HILFLHQ D�UHIRUPHORU���GLUHF LLOH�GH�GH]YROWDUH�DOH� �ULL��GDU�V��YDG��úL�DúWHSW�ULOH�FHORU
LQYHVWLJD L�vQ�OHJ�WXU��FX�YLLWRUXO�DSURSLDW�

6LWXD LD�VRFLDO�HFRQRPLF��vQ�FDUH�VH�DIO��5HSXEOLFD�0ROGRYD�HVWH�FRPSOLFDW���FD�úL�vQ�DOWH� �UL
GLQ�(XURSD�&HQWUDO��úL�GH�(VW��5HGUHVDUHD�HL�QX�SRDWH�IL�I�FXW��I�U��VSULMLQXO�ODUJ�úL�FRQúWLHQW�DO
WXWXURU�VWUDWXULORU�VRFLDOH��(IRUWXUL�vQ�DFHDVW��GLUHF LH�V�DX�I�FXW��(OH�vQV��DX�DYXW�UH]XOWDWH�SR]LWLYH
GRDU�UHODWLY��úL�DFHDVWD�GLQ�FDX]H�IRDUWH�GLYHUVH��5LVFXO�P�VXULORU�OXDWH�HVWH�GHRVHELW�SHQWUX�F��GDF�
UH]XOWDWHOH�SR]LWLYH�VH�YRU�O�VD�DúWHSWDWH�vQ�FRQWLQXDUH��OD�QLYHOXO�DJHQ LORU�HFRQRPLFL��FkW�úL�DO
SRSXOD LHL��VH�SDUH�F��YD�FUHúWH�QHvQFUHGHUHD�vQ�SUHYL]LELOLWDWHD�SROLWLFLL�HFRQRPLFH��2UL�GH�DLFL�SkQ�
OD�GLPLQXDUHD�vQFUHGHULL�PXOWRUD�vQ�VXFFHVXO�UHIRUPHORU�HFRQRPLFH�vQ�SULPXO�UkQG��QX�HVWH�GHFkW�XQ
SDV�

'H�OD�DQXO������VH�DúWHDSW��V��ILH�XQ�DQ�GH�FRWLWXU���2EOLJDWRULX�HVWH�vQV��IDSWXO�FD�SRSXOD LD
V��VLPW��VFKLPEDUHD�vQ�ELQH�úL�V��SDUWLFLSH�OD�UHDOL]DUHD�HL��2ULFH�SURLHFW�YLLWRU�WUHEXLH�V�� LQ��VHDPD
GH�DFHVW�IDSW��DWXQFL�FkQG�VH�HODERUHD]��VDX�VH�FRUHFWHD]��SROLWLFLOH�HFRQRPLFR�VRFLDOH�FH�YL]HD]�
GH]YROWDUHD�

&X�DFHVW�VFRS�úL�vQ�DFHVW�FRQWH[W��JUXSXO�GH�OXFUX�³6RFLRORJLH�DSOLFDW�´�GLQ�FDGUXO�&HQWUXO
GH�,QYHVWLJD LL�6WUDWHJLFH�úL�5HIRUPH��D�vQWUHSULQV�XQ�VRQGDM�GH�RSLQLH�SH�XQ�HúDQWLRQ�UHSUH]HQWDWLY
OD�QLYHOXO�5HSXEOLFLL�0ROGRYD��FX�LQWHQ LD�GH�D�IXUQL]D�LQIRUPD LL�SHUWLQHQWH�FDUH�V��VHUYHDVF�
SURFHVXOXL�GH�SURLHFWDUH�D�VWUDWHJLHL�GH]YROW�ULL�YLLWRDUH�

'LQ�VRQGDMXO�GH�RSLQLH��UHDOL]DW�FX������LQWHUYLHYD L�GLQ�PXQLFLSLLOH�&KLúLQ�X��%�O L�úL
ORFDOLW� LOH�D����UDLRDQH��RFWRPEULH�QRLHPEULH��������VH�GHVSULQG�XUP�WRDUHOH�LPDJLQL�

,���'HVSUH�VWDUHD�HFRQRPLF��D�JRVSRG�ULLORU�LQYHVWLJDWH

)D ��GH�DQXO������DX�FUHVFXW�YHQLWXULOH�SURYHQLWH�GLQ�PXQF���SUHFXP�úL�FHOH�GLQ�YkQ]DUHD
SURGXVHORU�DJULFROH��ÌQ�DFHODúL�WLPS�DX�FUHVFXW�úL�FKHOWXLHOLOH��vQGHRVHEL�GXS��FUHúWHUHD�WDULIHORU�OD
HQHUJLH�HOHFWULF��úL�FDUEXUDQ L�

'LIHUHQ D�vQWUH�YHQLWXUL�úL�FKHOWXLHOL�HVWH�PLQLP���DFHDVWD�DWU�JkQG�DWHQ LD�DVXSUD�SRVLELOLW� LORU
IRDUWH�UHGXVH�SHQWUX�D�UHDOL]D�DFXPXO�UL�

2�LPSRUWDQW��SDUWH�D�SRSXOD LHL��������GLQWUH�PXQFLWRULL�EXJHWDUL��������GLQWUH�IXQF LRQDULL
EXJHWDUL��������GLQWUH�VSHFLDOLúWLL�FX�VWXGLL�VXSHULRDUH�úL�������GLQWUH�PDQDJHULL�GLQ�LQVWLWX LLOH�GH
VWDW��VH�DIO��VXE�OLPLWD�³FRúXOXL�PLQLP�GH�FRQVXP´��VRFRWLW�FD�ILLQG�OLPLW��VXE�FDUH�VH�LQWU��VXE
SUDJXO�V�U�FLHL�

$FHDVWD�DWUDJH�DWHQ LD�DVXSUD�IDSWXOXL�F��PXQFLWRULL�EXJHWDUL�R�GXF�JUHX��IXQF LRQDULL�GLQ
DFHODúL�VHFWRU�R�GXF�OD�IHO�GH�JUHX��LDU�vQ�SULYLQ D�SHQVLRQDULORU�VXQW�SX LQH�FXYLQWH�FDUH�DU�SXWHD
GHVFULH�VWDUHD�ORU�HFRQRPLF��

/D�DFHDVW��LPDJLQH�VH�SRW�DGXFH�XQHOH�FRPSOHW�UL��)DPLOLLOH�úRPHULORU��FDUH�UHSUH]LQW������
����GLQ�WRWDOXO�IRU HL�GH�PXQF���QX�QXPDL�F��WUHEXLH�OXDWH�vQ�FDOFXO��FL�DU�DYHD�QHYRLH�GH�XQ�VWXGLX
VSHFLDO��$LFL�WUHEXLH�DG�XJDWH�úL�DOWH�IDPLOLL��FDUH�DX�VDODULL�vQ�LQVWLWX LL�EXJHWDUH���FDGUH�GLGDFWLFH�
PHGLFL��HWF����FDUH��GDWRULW��FUL]HL�HFRQRPLFR�ILQDQFLDUH�GLQ�5HSXEOLFD�0ROGRYD��QX�SULPHVF�OD�WLPS
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VDODULLOH��ÌQ�P�VXUD�vQ�FDUH�DFHVWH�FDWHJRULL�VRFLR�SURIHVLRQDOH�QX�DX�DOWH�VXUVH�GH�YHQLWXUL��GHYLQ
YXOQHUDELOH�VXE�DVSHFW�HFRQRPLF�

3HQVLRQDULL���vQ�DIDU��GH�IDSWXO�F��DX�SHQVLL�GHVWXO�GH�PLFL��RUL�QX�OH�SULPHVF�OD�WLPS��RUL�OL�VH
DFKLW��vQ�SURGXVH��FDUH�vQV��Q�DX�YDORDUH�GH�VFKLPE��vQ�VHQV�F��HOH�QX�SRW�IL�GDWH�FRQWUD�VHUYLFLL�VDX
FRQWUD�DOWRU�SURGXVH�SH�FDUH�SHQVLRQDULL�GRUHVF�V��OH�SURFXUH�GLQ�PDJD]LQH���DX�R�VLWXD LH�GLQWUH�FHOH
PDL�JUHOH��&RQIRUP�GDWHORU�0�0�3�6�)���VXPD�GDWRULLORU�SHQWUX�SODWD�SHQVLLORU�úL�LQGHPQL]D LLORU�vQ
GHFXUVXO�SULPHORU���OXQL�DOH�DQXOXL������V�D�PLFúRUDW�GH�����RUL�úL�D�FRQVWLWXLW�������PLO��OHL��&HD
PDL�PDUH�SRQGHUH�GLQ�VXPD�WRWDO����������R�GH LQ�GDWRULLOH�SHQWUX�DQXO�������������OXQD
VHSWHPEULH������OXQD�DXJXVW�úL����OXQD�LXOLH�D�DQXOXL�������)DPLOLLOH�SHQVLRQDULORU�GHYLQ
YXOQHUDELOH�GLQ�SXQFW�GH�YHGHUH�HFRQRPLF�FKLDU�GLQ�SXQFWXO�GH�SRUQLUH�

,,��5HIHULWRU�OD�VLWXD LD�HFRQRPLF��D�IDPLOLLORU�LQYHVWLJDWH��FHL�LQYHVWLJD L�DX�XQ�JUDG�UHGXV
GH�VDWLVIDF LH��$FHDVWD�VH�YHGH�SH�WRWDO�HúDQWLRQ��SH�PHGLL�UH]LGHQ LDOH��FkW�úL�SH�QD LRQDOLW� L�
$FHDVWD�vL�IDFH�V��VH�VRFRWHDVF���vQ�SURSRU LL�GH�������³DVLJXUD L�PLMORFLX´��JUXSXO�XUP�WRU�
FRQVWLWXLW�GLQ�������GLQWUH�FHL�LQYHVWLJD L��V��VH�FRQVLGHUH�³V�UDFL´�

&HD�PDL�GXU��VLWXD LH�R�SUH]LQW��FHL�FX�WLWOXUL�úWLLQ LILFH��FDUH��vQ�SURSRU LD�GH�������VH
FRQVLGHU��³V�UDFL´��úL�GRDU�������FUH]kQG�F��VXQW�³DVLJXUD L�PLMORFLX´�

'HVSUH�VLWXD LD�VRFLDO�HFRQRPLF��D�5HSXEOLFLL�0ROGRYD�������GLQWUH�FHL�LQYHVWLJD L�R
DSUHFLD]��GUHSW�³FULWLF�´��������GUHSW�³QHIDYRUDELO�´��úL�GRDU������R�VRFRWHVF�³IDYRUDELO�´�

&HL�GLQ�0XQLFLSLLOH�&KLúLQ�X�úL�%�O L�R�VRFRWHVF�³FULWLF�´�vQ�SURSRU LD�GH�������úL
³QHIDYRUDELOH´�vQ�SURSRU LD�GH��������FHL�FX�WLWOXUL�úWLLQ LILFH����������³FULWLF�´�úL������
³QHIDYRUDELO�´�

3UREOHPH�FH�L�vQJULMRUHD]��FHO�PDL�PXOW�SH�FHL�LQYHVWLJD L�YL]HD]��vQ�RUGLQH��QHSODWD�OD�WLPS�D
VDODULXOXL��SHQVLHL����������FUHúWHUHD�SUH XULORU����������QHvQFUHGHUHD�vQ�]LXD�GH�PkLQH���������
úRPDMXO����������SURWHF LD�VRFLDO��VF�]XW����������

,,,��'HVSUH�UH]XOWDWHOH�UHIRUPHORU�GLQ�5HSXEOLFD�0ROGRYD

��� $SUHFLHUHD�XQRU�DVSHFWH�DOH�UHIRUPHL�

'HVSUH�DSDUL LD�PDL�PXOWRU�WLSXUL�GH�SURSULHWDWH

'RX��DVSHFWH�DWUDJ�DWHQ LD��D��SRQGHUHD�PDUH�D�FHORU�FDUH�DILUP��F��³UHIRUPHOH�DX�vQ�FHD�PDL
PDUH�SDUWH�UH]XOWDWH�QHJDWLYH́ ��������SH�WRWDO�HúDQWLRQ���E��SRQGHUHD�PDUH�D�FHORU�FDUH�QX�U�VSXQG
VDX�FDUH�VSXQ�F��QX�úWLX�FH�V��VSXQ���������SH�WRWDO�HúDQWLRQ��������GLQWUH�FHL�FX�VWXGLL�PHGLL
LQFRPSOHWH�VDX�������GLQWUH�FHL�FX�VWXGLL�PHGLL��

&HOH�PDL�EXQH�DSUHFLHUL�OH�DX�FHL�WLQHUL��VWXGHQ LL���������SR]LWLY���������IRDUWH�SR]LWLY� 
������vQ�WRWDO��úL�FHL�FX�VWXGLL�VXSHULRDUH��������PXQFLWRULL�GLQ�VHFWRUXO�SULYDW�����������úL
IXQF LRQDULL�GLQ�VHFWRUXO�SULYDW���������

'HVSUH�UHRUJDQL]DUHD�vQWUHSULQGHULORU�GH�VWDW�

$SUHFLHULOH�DVXSUD�DFHVWHL�DF LXQL�VXQW�I�FXWH�FX�SUXGHQ ��úL�UH]HUY���GXEODW��úL�GH�R�VWDUH�GH
PLQLP��VDWLVIDF LH��3H�WRWDO�HúDQWLRQ�FHL�FH�VRFRWHVF�DFHDVWD�FD�³QLFL�VDWLVI�F�WRDUH��QLFL
QHVDWLVI�F�WRDUH´�UHSUH]LQW���������³SR]LWLY�´���������úL�QXPDL������³IRDUWH�SR]LWLY�´��&DOLWDWHD
DSUHFLHULORU�HVWH�GHSHQGHQW��úL�GH�QLYHOXO�GH�LQVWUXLUH�DO�FHORU�LQWHUYLHYD L��$VWIHO��GDF��FHL�³FX�VWXGLL
PHGLL�LQFRPSOHWH´�FUHG���vQ�SURSRU LH�GH���������UHRUJDQL]DUHD�vQWUHSULQGHULORU�GH�VWDW�FD�ILLQG�QLFL
EXQ���QLFL�SURDVW���FHL�³FX�VWXGLL�PHGLL´�vQ�R�SURSRU LH�GH�����DX�DFHHDúL�DSUHFLHUH��FHL�FX�VWXGLL
VXSHULRDUH�úL�FHL�FX�WLWOXUL�úWLLQ LILFH�IDF�DSUHFLHUL�SUHGRPLQDQWH�SR]LWLYH�
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�'HVSUH�OLEHUDOL]DUHD�SUH XULORU�úL�D�FRPHU XOXL��OLFKLGDUHD�GHILFLWXOXL�GH�P�UIXUL�

VWDELOLWDWHD�YDOXWHL�QD LRQDOH�úL�GH]YROWDUHD�VHFWRUXOXL�SULYDW�vQ�JHQHUDO��PDMRULWDWHD�FHORU
LQYHVWLJD L�DX�H[SULPDW�R�RSLQLH�SR]LWLY��

�'HVSUH�OLFKLGDUHD�FROKR]XULORU�úL�VRYKR]XULORU��SUREDELO�úL�GDWRULW��GLILFXOW� LORU�vQWkPSLQDWH
vQ�DFHVW�SURFHV�GH�WUHFHUH�OD�HFRQRPLD�GH�SLD ��vQ�DJULFXOWXU���GDU�úL�SHUVLVWHQ HL�PRGHOXOXL�DQWHULRU
úL�GHSHQGHQ HL���vQF����D�PDMRULW� LL�SRSXOD LHL�ID ��GH�DFHVW�PRGHO��vQ�FRQGL LLOH�XQRU�SLHGLFL�HYLGHQWH
vQ�FDOHD�FHORU�FH�GRUHVF�R�DOW��IRUP��GH�SURSULHWDWH�úL�GH�H[SORDWD LH�DJULFRO���UHDF LD�FHORU
LQYHVWLJD L�D�IRVW�SUHSRQGHUHQW�QHJDWLY��

'HVSUH�FUHDUHD�vQWUHSULQGHULORU�LQGLYLGXDOH��SULYDWL]DUHD�VSD LXOXL�ORFDWLY��GUHSWXO

OD�LQL LDWLY��úL�FkúWLJ��SH�SULPXO�SODQ�DSDU�DSUHFLHULOH�SR]LWLYH�DOH�FHORU�LQYHVWLJD L�

���&H�QHOLQLúWHúWH�FHO�PDL�PXOW�SH�FHL�LQYHVWLJD L�vQ�OHJ�WXU��FX�HIHFWXDUHD�UHIRUPHORU�vQ
5HSXEOLFD�0ROGRYD�

�� ³OLSVD�XQXL�SURJUDP�XQLWDU�GH�UHIRUPH��UHDOL]DWH�vQ�VWUkQV��FRQOXFUDUH�GH�3UHúHGLQWHOH
5HSXEOLFLL��3DUODPHQW�úL�*XYHUQ´���������

�� ³OLSVD�XQHL�SROLWLFL�SUHFLVH�úL�ELQH�GHWDOLDWH�vQ�LQGXVWULH��DJULFXOWXU��úL�DQWUHSUHQRULDW´
��������

�� ³OLSVD�XQXL�SURJUDP�GH�VWDW�vQ�GRPHQLXO�RFXS�ULL�IRU HL�GH�PXQF�´�������

��� (FRQRPLD�WHQHEU��SRDWH�IL�GLPLQXDW����vQ�RSLQLD�FHORU�LQYHVWLJD L���SH�F�LOH�MXVWL LHL
���������UHFXUJkQG�OD�PHWRGHOH�DGPLQLVWUDWLYH���������úL�OD�PHWRGH�HFRQRPLFH���������

��� 5HIHULWRU�OD�SRQGHUHD�SURSULHW� LL�GH�VWDW�GLQ�GLIHULWH�VHFWRDUH�DOH�HFRQRPLHL�QD LRQDOH
SXWHP�DILUPD�F��GLVSHUVLD�U�VSXQVXULORU�HVWH�IRDUWH�PDUH��GH�OD�R�UDPXU��D�HFRQRPLHL�OD�DOWD���GDU�úL
GH�OD�XQ�VWDWXW�VRFLDO�OD�DOWXO�DO�FHORU�LQWHUYLHYD L�

,9��3RSXOD LD�UXUDO��GHVSUH�UHIRUPD�DJUDU�

ÌQ�FDGUXO�SURFHVXOXL�GH�SULYDWL]DUH�úL�DX�RUJDQL]DW�JRVSRG�ULH�LQGLYLGXDO��FFD������GLQ�FHL
LQWHUYLHYD L��'DF��VRFRWLP�F��³vQWUHSULQGHUHD�FROHFWLY�´� �FROKR]� �VRFLHWDWH�SH�DF LXQL���FRQIRUP
³&RGXOXL�IXQFLDU´��UHLHVH�F��vQ�H[SORDWD LL�DJULFROH�GH�DFHVW�WLS�DFWLYHD]���������

6FKLPE�ULOH�GHFODQúDWH�GH�SULYDWL]DUH�vQ�DJULFXOWXU��YL]HD]��DVSHFWH�SR]LWLYH��GDU�úL�QHJDWLYH�
'LQWUH�FHOH�SR]LWLYH�VH�LPSXQ��DWLWXGLQHD�ID ��GH�S�PkQW����������úL�LQWHUHVXO�ID ��GH�PXQF�
����������'LQWUH�FHOH�QHJDWLYH�VH�LPSXQ��DVLJXUDUHD�FX�FDUEXUDQ L�����������DVLJXUDUHD�FX�WHKQLF�
GH�OXFUX����������úL�DVLJXUDUHD�FX�vQJU�ú�PLQWH����������

0HGLD�YHQLWXULORU�SURYHQLWH�GLQ�DJULFXOWXU��vQ������D�IRVW�GH��������OHL��SHUVRDQ���LDU�D
FKHOWXLHOLORU�GH��������OHL��SH�SULPHOH����OXQL�DOH�OXL������YHQLWXULOH��SHUVRDQ��DX�IRVW�GH��������OHL�
LDU�D�FKHOWXLHOLORU�������OHL�

6XUSULQGH�SR]LWLY�P�ULPHD�³YHQLWXULORU�GLQ�DJULFXOWXU�´�úL�D�YHQLWXULORU�GLQ�DFWLYLW� L
QHDJULFROH�

9��'HVSUH�vQWUHSULQGHUL�úL�FRQGXFHUHD�DFHVWRUD

3UREOHPHOH�FX�FDUH�VH�FRQIUXQW��vQ�GHRVHEL�vQWUHSULQGHULOH���FRQIRUP�RSLQLLORU�FHORU
LQYHVWLJD L���YL]HD]��

�� SUH XUL�ULGLFDWH�OD�HQHUJLH��PDWHULL�SULPH��PDWHULDOH ���
�� OLSVD�GH�UHVXUVH�ILQDQFLDUH ���
�� DVLJXUDUHD�FX�FRPEXVWLELO�úL�HQHUJLH�HOHFWULF� ���
�� IXUWXUL�GLQ�vQWUHSULQGHUH ���
�� GLILFXOW� LOH�vQ�YDORULILFDUHD�SURGXF LHL ���
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&LQH�SRDWH�DPHOLRUD�VLWXD LD�OD�vQWUHSULQGHUHD�vQ�FDUH�OXFUHD]��FHL�LQWHUYLHYD L�

6WDWXO�úL�LQVWLWX LLOH�VDOH�RFXS��SULPXO�ORF�����������XUPDW�vQGHDSURDSH�GH�³JRVSRGDUXO
SULYDW´����������úL�³DGPLQLVWUD LD´�����������

6XQW�XQHOH�VO�ELFLXQL�GH�SHUFHSHUH�D�VW�ULORU�LQWHULRDUH�vQWUHSULQGHULL��VW�ULL�FH�YL]HD]��QLYHOXO
UHOD LLORU�XPDQH��FDOLILFDUHD��GLVFLSOLQD�HWF���SH�GHRSDUWH��LDU�SH�GH�DOW��SDUWH�UHOD LLOH�vQWUHSULQGHULL�FX
DOWH�vQWUHSULQGHUL�LPSOLFDWH�vQ�HFRQRPLD�GH�SLD ��

9,��'HVSUH�DQWUHSUHQRULDW

&RQGL LLOH�GH�GH]YROWDUH�D�DQWUHSUHQRULDWXOXL�VXQW�VRFRWLWH�GH�FHL�LQYHVWLJD L�FD�ILLQG
QHIDYRUDELOH��'RPLQDQW��HVWH�QHVLJXUDQ D�DFWLYLW� LL�vQ�DFHVW�GRPHQLX��GHWHUPLQDW��GH�FRQGL LL
HFRQRPLFH��LPSR]LWH��DUHQGD�HWF����úL�VHFXULWDWHD�DWkW�D�SURSULHW� LL��FkW�úL�FHD�D�SHUVRDQHL�

'RULQ D�GH�FkúWLJ�úL�GH�D�OXFUD�LQGHSHQGHQW�L�D�GHWHUPLQDW�V��vQWUHSULQG��DFWLYLW� L�GH
DQWUHSUHQRULDW�

&kQG�HVWH�YRUED�GHVSUH�³FH�vPSLHGLF��GH]YROWDUHD�DQWUHSUHQRULDWXOXL´��SH�SULPXO�SODQ��FX
��������VH�SODVHD]��³LPSR]LWHOH�PDUL´��XUPDWH�GH�³OLSVD�VXV LQHULL�úL�SURWHF LHL�VWDWXOXL´���������
$O�WXUL�GH�DFHVWHD�WUHEXLH�SXV��FRUXS LD�OXFU�WRULORU�GLQ�VWUXFWXULOH�GH�VWDW�����������DF LXQLOH
³VHUYLFLLORU�FULPLQDOH´����������

�9,,��3UREOHPH�GH�OXQJ��GXUDW��DOH�5HSXEOLFLL�0ROGRYD

&HD�PDL�LPSRUWDQW��VDUFLQ��DFWXDO����vQ�RSLQLD�FHORU�LQYHVWLJD L���HVWH�³GH]YROWDUHD
HFRQRPLHL��vPEXQ�W� LUHD�YLH LL�RDPHQLORU´�����������XUPDW��GH�³vQW�ULUHD�VWDWXOXL��LQWURGXFHUHD
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