
&RPPH�QRXV�YRXV�OH�GLVLRQV�GDQV�QRWUH�WUDFW�SUpFpGHQW��OD�&)'7�D�VROOLFLWp�UDSLGHPHQW�
XQH�DXGLHQFH�SRXU�pYRTXHU�DYHF� OD�GLUHFWLRQ� ORFDOH�� OD�GpJUDGDWLRQ�GHV�FRQGLWLRQV�GH�
WUDYDLO�VXU�OH�EXUHDX�
1RXV�DYRQV�pWp�UHoXV�HQ�ELODWpUDOH�MHXGL����PDUV������HW�WHQLRQV�j�YRXV�IDLUH�SDUW�
GHV�UpSRQVHV�DSSRUWpHV��TXL�YRXV�OH�YHUUH]��PpULWHQW�OH�GpWRXU�

z 6HFWRULVDWLRQ�GHV�URXOHXUV
'HYDQW�OH�UDSSHO�GH�OD�&)'7�VXU�OD�VHFWRULVDWLRQ�GHV�URXOHXUV�SDU�8*�WHOOH�TX·HOOH�DYDLW�
pWp�DFWpH�ORUV�GX�&73�GX���IpYULHU�������OD�GLUHFWLRQ�QRXV�UpSRQG�© TX·HOOH�D�EHDXFRXS�
GH�GLIILFXOWpV�j�IDLUH�IDFH�DX[�LQDSWLWXGHV�FURLVVDQWHV�VXU�OH�EXUHDX ª��(OOH�GLW�© rWUH�
REOLJpH�GH�IDLUH�URXOHU�OHV�DJHQWV�© YDOLGHV ª�VXU�O·HQVHPEOH�GX�EXUHDX�TXH�WUqV�
H[FHSWLRQQHOOHPHQW ª
3RXU�OD�&)'7 ��/HV�FRQGLWLRQV�GH�WUDYDLO�TXL�VH�GpJUDGHQW�GH�MRXUV�HQ�MRXUV�VXU�OH�
EXUHDX�RQW�SRXU�FRQVpTXHQFH�GH�JpQpUHU�GHV�LQDSWLWXGHV��/D�'LUHFWLRQ�ORFDOH�GRLW�
SDOLHU�DX[�G\VIRQFWLRQQHPHQWV�G·XQH�PDQLqUH�RX�G·XQH�DXWUH��6L�OH�&$3������Q·HVW�
SDV�H[WHQVLEOH��LO�GRLW�FHSHQGDQW�SHUPHWWUH�GH�IDLUH�IDFH�DX[�DOpDV�HW�rWUH�
UHGLVFXWp�DYHF�OHV�UHVSRQVDEOHV�GH�OD�'27&�1RUG��QRWDPPHQW�ORUVTXH�OH�WDX[�
G·LQDSWHV�VXU�XQ�EXUHDX�HVW�LPSRUWDQW��0DLV�WRXW�HVW�TXHVWLRQ�GH�YRORQWp ��«

z 8WLOLVDWLRQ�GHV�DJHQWV�GH�FDELQH
/D�&)'7�D�GpQRQFp�O·XWLOLVDWLRQ�GHV�DJHQWV�GH�FDELQH�FRPPH�YDULDEOH�G·DMXVWHPHQW�j�OD�
SLpWRQQH��QRWDPPHQW�SRXU�OH�FRXSDJH�GHV�TXDUWLHUV�
)DLVDQW�YDORLU�O·DSSOLFDWLRQ�GHV�ILFKHV�GH�SRVWH��PLVHV�HQ�SODFH�j�OD�UpRUJDQLVDWLRQ�
G·DYULO�������QRXV�DYRQV�REWHQX�JDLQ�GH�FDXVH��/D�'LUHFWLRQ�ORFDOH�IDLW�VRQ�© PHD�
FXOSD ª��'pVRUPDLV��HOOH�V·HQJDJH�j�FH�TXH�OD�SRO\YDOHQFH�GH�FHV�DJHQWV�VH�OLPLWH�
H[FOXVLYHPHQW�DX[�DFWLYLWpV�SRUWpHV�VXU�OHXU�ILFKH�GH�SRVWH�
/D�&)'7�UHVWHUD�PDOJUp�WRXW�YLJLODQWH�VXU�FH�GRVVLHU�HW�LQYLWH�OHV�© FDELQDUGV ª�
j�OXL�VLJQDOHU�WRXW�pYHQWXHO�QRQ�UHVSHFW�GH�O·HQJDJHPHQW�SULV�SDU�OD�'LUHFWLRQ��



z )DFWHXUV�UHQWUDQW�WDUGLYHPHQW
/D�&)'7�D�VLJQDOp�QH�SDV�FRPSUHQGUH�FRPPHQW�RQ�SRXYDLW�SpQDOLVHU�GHV�DJHQWV�
XQLTXHPHQW�SDUFH�TX·LOV�UHQWUDLHQW�DSUqV���+��&RPPHQW�DGPHWWUH�TXH�© QRV�KDXWHV�
VSKqUHV ª��G·KDELWXGH�j�O·DII�W�GH�OD�46�HW�GH�OD�VDWLVIDFWLRQ�GHV�FOLHQWV��VDQFWLRQQHQW�
FHX[�TXL��VHORQ�OHXUV�GLUHV��HQ�IRQW�WURS�
'HYDQW�QRWUH�LQVLVWDQFH��OD�GLUHFWLRQ�ORFDOH�V·HVW�HQJDJpH�j�QH�SDV�GRQQHU�VXLWH�j�FHV�
GHPDQGHV�G·H[SOLFDWLRQ��3DU�FRQWUH��HOOH�V·HVW�WDUJXpH�GH�QH�SDV�UHQRQFHU�j�LQFLWHU�OHV�
IDFWHXUV�© WUDvQDUGV ª�j�DOOHU�YRLU�DLOOHXUV«
4XHOOH�EHOOH�SUHXYH��Oj�HQFRUH��GX�UHVSHFW�TX·D�OD�'LUHFWLRQ�ORFDOH�SRXU�VHV�
IDFWHXUV �

z 5HFUXWHPHQW�GH�FKHI�G·pTXLSH ��DYRLU�OD�SRVLWLYH�DWWLWXGH �
/D�&)'7�D�GpQRQFp�OH�UHFUXWHPHQW�HQ�H[WHUQH�G·XQ�FKHI�G·pTXLSH�&pGH[��VDQV�DXFXQ�
ODQFHPHQW�G·DSSHO�j�FDQGLGDWXUH��VDQV�WHQLU�FRPSWH�GH�OD�PLVH�HQ�SODFH�GHV�6�$�5�HW�GH�
OD�VXSSUHVVLRQ�j�WHUPH�GH���SRVWHV�GH�FKHI�G·pTXLSH�
/D�'LUHFWLRQ�ORFDOH�QRXV�SUpFLVH�© TX·HOOH�D�WRXW�SRXYRLU�SRXU�OH�UHFUXWHPHQW�GH�VHV�
FDGUHV�GDQV�VRQ�pWDEOLVVHPHQW ª��'H�WRXWHV�IDoRQV��DXFXQH�FDQGLGDWXUH�ORFDOH�Q·pWDLW�
HQYLVDJHDEOH�SRXU�OH�SRVWH�UHFKHUFKp��DXFXQ�FKHI�G·pTXLSH�QH�UpSRQGDQW�DX�SURILO��(W�
RXL�FDU�OHV�FKHIV�G·pTXLSH�GRLYHQW�rWUH�DPELWLHX[�HW�GLVSRQLEOHV ��2U��FHX[�GH�3DULV����
VHUDLHQW�FRQWHVWDWDLUHV�� �����UpVLJQpV�� �����HW��FHULVH�VXU�OH�SXGGLQJ��IHUDLHQW�SOXW{W�
SUHXYHV�G·LPPRELOLVPHV�� ������
3RXU�OD�&)'7 ��$K ��$K ��$K ��/H�IDWUDV�G·LQFRKpUHQFH�PLV�j�SDUW��XQ�
FRQWHVWDWDLUH�pWDQW�WRXW�VHORQ�QRXV�VDXI�XQ�UpVLJQp ��� RQ�DXUDLW�SX�FURLUH�TXH�OD�
GLUHFWLRQ�ORFDOH�DYDLW�XQ�SHX�SOXV�GH�FRQVLGpUDWLRQV�HW�GH�UHVSHFWV� SRXU�VD�
PDvWULVH�HW�VHV�FDGUHV��(W�ELHQ�TXH�QHQQL ��)DFWHXUV��FKHIV�G·pTXLSH�HW�FDGUHV ��
PrPH�FRPEDW ��3DV�GH�MDORX[ ��WRXW�OH�PRQGH�HVW�ORJp�j�OD�PrPH�HQVHLJQH«

(Q�FRQFOXVLRQ ��
,O�HVW�GLIILFLOH�G·DYRLU�WRXMRXUV�UDLVRQ�HW�GH�SUpWHQGUH�GLULJHU�DX[�IRUFH SV�VHXO�H��
FRQWUH�WRXV��/HV�SROLWLTXHV�YRORQWDULVWHV�RQW�OHXUV�OLPLWHV�HW�ILQLVVHQW�WRXMRXUV�SDU�
KHXUWHU�PrPH�OHV�PHLOOHXUV�YRORQWpV��/·DFWXDOLWp�VRFLDOH�UpFHQWH��&3(��GHYUDLW�
LQFLWHU�QRWUH�GLUHFWULFH�D�XQ�SHX�SOXV�G·KXPLOLWp��(Q�WRXV�FDV�QRXV�O·\�LQYLWRQV �
6LQRQ�QRXV�VDXURQV�OXL�UDSSHOHU�TXH�O·H[HUFLFH�GX�FRQWUH �SRXYRLU�IDoRQ�&)'7�Q·HVW�
SDV�XQH�QRWLRQ�YLGH�GH�VHQV�PDLV�VROLGHPHQW�DQFUpH�GDQV�QRV�YDOHXUV��,O�HVW�GRQF�
WHPSV�TXH�FHVVHQW�GHV�SUDWLTXHV�GH�PDQDJHPHQW�GLJQHV�G·XQH�DXWUH�pSRTXH �


