
48,1$�0$7Å5,$�237$7,9$�38&�75,$5"ॏ

6±LPSDUWLUî�VROV�XQD�DVVLJQDWXUD�RSWDWLYD�TXH�
VHUî�GH�GXHV�KRUHV�OHFWLYHV�VHWPDQDOV�D�DTXHOOV�
DOXPQHV�TXH�QR�VH±OV�KDMD�DVVLJQDW�XQ�UHIRUi�
LQVWUXPHQWDO��FDVWHOOî��PDWHPîWLTXHV�R�
YDOHQFLî���ॏ
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(Q� OD� PDWkULD� G
(PSUHQHGRULD� 6RFLDO� L� 6RVWHQLEOH� HV�
SHUVHJXHL[� TXH� O
DOXPQDW� DVVROLVFD� FDSDFLWDWV�
UHODFLRQDGHV�DPE�OD�FUHDWLYLWDW�L�HVSHULW�LQQRYDGRU��OD�
YDORUDFLs� GH� OHV� LGHHV� FRP� D� PRWRU� SHU� D� GHWHFWDU��
SUREOHPHV�� DQDOLW]DU�ORV� L� GHVHQYROXSDU� DFFLRQV��
YLDEOHV�L�VRVWHQLEOHV�TXH�SHUPHWUî�D�O±DOXPQDW�DFWXDU�
DPE�VHQWLW�FUnWLF�L�UHVSRQVDELOLWDW��ॏ
/D� PDWkULD� VHUYHL[� SHU� D� DSUR[LPDU� O
DOXPQDW� D�
SURMHFWHV� G
HPSUHQHGRULD� VRFLDO� UHODFLRQDWV� DPE� HO�
VHX� HQWRUQ� PjV� SUt[LP�� $TXHVWV� SURMHFWHV� YDQ�
HQFDPLQDWV� D� FUHDU� XQ� WULSOH� YDORU�� YDORU� HFRQtPLF��
YDORU� VRFLDO� L� YDORU� PHGLDPELHQWDO�� /
HQIRFDPHQW�
G
DTXHVWD� PDWkULD� jV� HPLQHQWPHQW� SUîFWLF� L� jV� RQ�
GHVHQYROXSHP� WRWHV� OHV� DFFLRQV� GHO� SURMHFWH�
0,//25(0�(/�0Ê1�ॏ
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�������3HUTXk�DTXHVWD�OOHQJXD�Wj�OD�PDWHL[D�OOHQJXD�PDUH�TXH�HO�YDOHQFLî�L�HO�FDVWHOOî�
L��SHU�WDQW��HW�UHVXOWDUî�IîFLO�G±DSUHQGUH�ॏ
�������3HUTXk�WRQ�SDUH�SRW�WLQGUH�QHJRFLV��OD�WDURQMD��SRWVHU"��DPE�IUDQFHVRV�L�WX�
SRWV�DMXGDU�OL�DPE�HOV�WHXV�FRQHL[HPHQWV�GH�IUDQFjV�ॏ
��������3HUTXk�OD�PDMRULD�GHOV�SREOHV�GHO�YROWDQW�HVWDQ�DJHUPDQDWV�DPE�DOJXQ�SREOH�
GH�)UDQiD�L�DL[t�YRO�GLU�TXH�WRWV�HOV�DQ\V�KL�KD�JHQW�G±DFn�TXH�YD�FDS�DOOî�L�JHQW�
G±DOOî�TXH�YH�FDS�DFn��3RGUnHP�IHU�LQWHUFDQYLV��HVFULXUH±QV�L�WRW�DOOt�TXH�VH�XV�
RFsUUHJD�ॏ
��������3HUTXk�7DYHUQHV��&XOOHUD�L�DOWUHV�SODWJHV�TXH�WHQLP�D�SURS�V±RPSOLQ�GH�
IUDQFHVRV�D�O±HVWLX�L�TXL�VDS�VL�OD�WHXD�PLWMD�WDURQMD�QR�SDUOD�OD�OOHQJXD�G±$VWHUL["ॏ
��������3HUTXk�HO�IUDQFjV�jV�OOHQJXD�RɶFLDO�GH�OD�8QLs�(XURSHD��GH�)UDQiD��%kOJLFD��
6XqVVVD��0DUURF��$OJkULD��&DQDGî�����jV�D�GLU��G±DOJXQV�SDqVRV�SURSHUV�DO�QRVWUH�L�
DPE�HOV�VHXV�KDELWDQWV�jV�IîFLO�WLQGUH�FRQWDFWH��1R�REOLGHX�TXH�HO�IUDQFjV�jV��
GHVSUjV�GH�O±DQJOjV�L�HO�FDVWHOOî��OD�WHUFHUD�OOHQJXD�PjV�LPSRUWDQW�GH�FRPXQLFDFLs�
LQWHUQDFLRQDO� ॏ
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/D� PDWkULD� LQIRUPîWLFD� XWLOLW]D� HOV� IRQDPHQWV� GHO�
SHQVDPHQW� FRPSXWDFLRQDO� SHU� D� DSURIXQGLU� HQ� HO�
GHVHQYROXSDPHQW� GHO� SURJUDPDUL�� DFWXDU� VREUH�
WkFQLTXHV�G
LQWHO½OLJkQFLD�DUWLɶFLDO��GH�OD�YLUWXDOLW]DFLs�
GH� OD� UHDOLWDW� L� SURJUDPDU� VLVWHPHV� UREtWLFV�� $L[n�
PDWHL[�� OHV� LPSOLFDFLRQV� G
DTXHVWHV� WHFQRORJLHV� SHU� D�
OD� VRFLHWDW� VsQ� IUXLW� G
DQîOLVL� L� GHEDW� HQ� DTXHVWD�
PDWkULD��TXH�FRQWULEXHL[�DO�GHVHQYROXSDPHQW�FLHQWnɶF��
kWLF�L�VRFLDO�GH�O
DOXPQDW��ॏ
$SUHQGUHP� D� DIURQWDU� UHSWHV� WHFQROtJLFV� VHQ]LOOV� L�
SURSRVDU� VROXFLRQV� PLWMDQiDQW� OD� SURJUDPDFLs�� OD�
,QWHO½OLJkQFLD� $UWLɶFLDO� L� OD� UREtWLFD�� DQDOLW]DQW� OHV�
SRVVLELOLWDWV� L� YDORUDQW� FUnWLFDPHQW� OHV� LPSOLFDFLRQV�
kWLTXHV�L�HFRVRFLDOV�ॏ
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/
DVVLJQDWXUD� GH� 3URMHFWH� ,QWHUGLVFLSOLQDUL� GH� �U� G
(62� pV� XQD�
HPRFLRQDQW� RSRUWXQLWDW� SHU� D� H[SORUDU� L� UHVROGUH� SUREOHPHV� UHDOV�
PLWMDQoDQW� XQ� HQIRFDPHQW� LQWHJUDGRU��$Ft�� IXVLRQHP� FRQHL[HPHQWV�
GH�GLIHUHQWV�jUHHV�FRP�OD�FLqQFLD��OD�WHFQRORJLD��OHV�KXPDQLWDWV�L�OHV�
DUWV� SHU� DERUGDU� T�HVWLRQV� FRQWHPSRUjQLHV�� 7UHEDOODUjV� HQ� HTXLS��
XWLOLW]DQW� OD� WHXD� FUHDWLYLWDW� L� SHQVDPHQW� FUtWLF� SHU� LGHDU� VROXFLRQV�
LQQRYDGRUHV� L� GXUDGRUHV�� 'HVHQYROXSDUjV� KDELOLWDWV� GH�
FRPXQLFDFLy�� OLGHUDWJH� L� FROāODERUDFLy� PHQWUH� W
LPSOLTXHV� HQ�
SURMHFWHV� SUjFWLFV� L� VLJQLILFDWLXV�� $� PpV�� WLQGUjV� O
RSRUWXQLWDW�
G
H[SORUDU� OHV� WHXHV� SDVVLRQV� L� LQWHUHVVRV� SHUVRQDOV� PHQWUH�
DSOLTXHV� HO� WHX� DSUHQHQWDWJH� HQ� VLWXDFLRQV� GHO� PyQ� UHDO�� &DGD�
SURMHFWH� pV� XQD� DYHQWXUD� HVWLPXODQW� L� HQULTXLGRUD�� RQ� SRGUjV�
GHVFREULU� HO� WHX� SRWHQFLDO� L� FRQWULEXLU� GH� PDQHUD� SRVLWLYD� D� OD�
VRFLHWDW��8QHL[�WH�D�QRVDOWUHV�HQ�DTXHVW�YLDWJH�HPRFLRQDQW�FDS�D�OD�
UHVROXFLy�GH�SUREOHPHV�L�OD�LQQRYDFLy�LQWHUGLVFLSOLQjULD��
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3HU� HQWHQGUH� OD� UHDOLWDW� TXH� HW� URGHMD�
QHFHVVLWHV� WLQGUH� FRQHL[HPHQW� EDVLFV�
G±HFRQRPLD� �� VDEHU� FRP� IXQFLRQD� HO�
PHUFDW� GH� WUHEDOO�� � � FRP� HYROXFLRQHQ� HOV�
SUHXV�� FRP� HV� GLVWULEXHL[� OD� UHQGD� FRP�
W±DIHFWHQ� IHQtPHQV� FRQ� OD� LQɷDFLs�� HO�
GkɶFLW� SxEOLF�� LPSRVWRV�� HOV� SUjVWHFV�� HOV�
WLSXV� G±LQWHUkV�� � OD� JOREDOLW]DFLs� ���� DL[n�
SRGUîV� WLQGUH� OD� WHXD� SUtSLD� YLVLs� GHO�
PRQ�� VHU� OOLXUH� L� FUnWLF� L� SRGUîV� GHIHQVDU�
HOV� WHXV� GUHWV� L� REOLJDFLRQV�� 7RWHV�
DTXHVWHV� T{HVWLRQV� OHV� WUHEDOODUHP� GH�
PDQHUD� SUîFWLFD� DO� WDOOHU� G±HFRQRPLD�
PLWMDQiDQW�SURMHFWHV��


