
  What’s up? 
1�����-�VHSWHPEUH—RFWREUH����� 

/H� 3qUH� -HDQ-3LHUUH� 0pGDLOOH��
6�-��D�IRQGp�HQ������OD�FRPPX�
QDXWp� GHV� V±XUV� GH� 6DLQW� -R�
VHSK��$XMRXUG
KXL��QRWUH�SURMHW�
pGXFDWLI� V
LQVSLUH� HQFRUH� GH�
VRQ� HQVHLJQHPHQW� HW� HQ� SDUWL�
FXOLHU�GH� VHV�FHQW�  �0D[LPHV���
'pFRXYUH]-OHV� FKDTXH� PRLV�
GDQV�OH�© :KDW
V�XS�"ª 

 
© 6RLV�SHUVpYpUDQW�TXDQG�WX�DJLV�
SRXU�OH�VHUYLFH�GX�SURFKDLQ��$JLV�
DYHF� GRXFHXU� HW� HIILFDFLWp�� MXV�
TX·DX� ERXW�� GDQV� OD� PHVXUH� R��
SUXGHQFH� HW� GLVFHUQHPHQW� WH�
SHUPHWWHQW�GH�FURLUH�TXH�WHO�HVW�
OH�GpVLU�GX�7UqV-+DXW� ª 

 
 

/HV�
0D[LPHV 
�GX�3qUH�
0pGDLOOH 

��-
DL�UHFRQQX�PRQ�ERQKHXU�DX�EUXLW�TX
LO�D�IDLW�HQ�SDUWDQW��
GLVDLW�3UpYHUW�  
 
2Q�SHXW�HQ�GLUH�GH�PrPH�GH�OD�MRLH���TXDQG�RQ�QH�UHWURXYH�SOXV�
FHWWH�SHWLWH�pWLQFHOOH�DX�IRQG�GH� O
kPH��RQ�D�EHDX�DYRLU� OD�UL�
FKHVVH�� OD� VDQWp�� O
LQWHOOLJHQFH�� XQH� EHOOH� IDPLOOH�� XQ� ERQ� WUD�
YDLO«�ULHQ�Q
D�SOXV�GH�VDYHXU�  
 
$�FRQWUDULR��TXDQG�RQ�UHQFRQWUH�GHV�GLIILFXOWpV��PrPH�JUDYHV��
WDQW�TXH� O
RQ�FRQQDvW�GHV�PRPHQWV�GH� MRLH�� WDQW�TXH� OD�SHWLWH�
pWLQFHOOH�HVW�Oj��RQ�DUULYH�j�VXUPRQWHU�ELHQ�GHV�FKRVHV� 
 
3RXU�OHV�FKUpWLHQV��OD�MRLH�HVW�O
XQ�GHV�IUXLWV�GH�O
(VSULW�6DLQW��
/HV� DS{WUHV� HQ� SDUOHQW� VDQV� FHVVH�� SRXU� QRXV� H[SOLTXHU� TXH�
F
HVW� FH� TXH�'LHX� YHXW� SRXU� QRXV� �� �'HPDQGH]� HW� YRXV� UHFH�
YUH]��DILQ�TXH�YRWUH�MRLH�VRLW�FRPSOqWH���-HDQ�����������4XDQG�
MH� OLV� FH� YHUVHW�� MH� PH� GLV� TXH� VL� MH� GHYDLV� IDLUH� XQH� VHXOH�
SULqUH�HQ�pWDQW�V�UH�TX
HOOH�VHUD�H[DXFpH��F
HVW�FH�TXH�MH�GH�
PDQGHUDLV���GH�GHPHXUHU�WRXMRXUV�GDQV�OD�MRLH�  
 
/D�MRLH�QH�VH�FRPPDQGH�SDV��HOOH�VH�PDQLIHVWH�SDU�XQ�MDLOOLVVH�
PHQW�P\VWpULHX[� DX� IRQG� GH� O
kPH�� LQGpSHQGDPPHQW GHV� FLU�
FRQVWDQFHV�H[WpULHXUHV�  
 
,O�PH�VHPEOH�FHSHQGDQW�TXH�O
RQ�SHXW�DSSUHQGUH�j�FXOWLYHU�OHV�
DWWLWXGHV�TXL�IDYRULVHQW�FH�MDLOOLVVHPHQW�GH�OD�MRLH���O
pPHUYHLO�
OHPHQW�� OD� JUDWLWXGH�� OH� SDUWDJH� GH� ERQ� PRPHQWV� DYHF� OHV�
DXWUHV��OD�JpQpURVLWp�QRQ�VHXOHPHQW�HQ�DFWHV�PDLV�HQ�HVSULW���  
 
4XHO� SOXV� FDGHDX� SRXU� XQ� HQIDQW� TXH� GH� OH� JXLGHU� VXU� FHWWH�
YRLH"�4XH�FH�VRLW�GDQV�XQH�IDPLOOH�RX�GDQV�XQH�pFROH��TXHO�SOXV�
EHDX�SURMHW�TXH�G
pGXTXHU�j�FHV�DWWLWXGHV�TXL�SHUPHWWHQW�j�OD�
MRLH�GH�VXUJLU��TXH�G
HQWUHWHQLU�OD�IODPPH�GH�OD�MRLH�TXL�QDvW�VL�
VSRQWDQpPHQW�GDQV�OH�F±XU�GHV�HQIDQWV�"  
 
'DQV�FH�PRQGH�TXL�YD�VL�PDO��PDOJUp�XQH�DFWXDOLWp�TXL�QRXV�UHP�
SOL�GH�FUDLQWH��F
HVW�FH�TXH�QRXV�VRXKDLWRQV�SRXU�FHWWH�DQQpH���
GH�GHPHXUHU�WRXMRXUV�GDQV�OD�MRLH � 
 6RSKLH�0DWKDV� 



&pOpEUDWLRQ�GH�UHQWUpH� 
&HWWH�DQQpH��OH�WKqPH�GH�QRV�FpOpEUDWLRQV�GH�UHQWUpH�pWDLW�OD�MRLH��HW�F·HVW�GDQV�OD�MRLH�TXH�SHWLWV�
HW�JUDQGV�VH�VRQW�UHWURXYpV�SRXU�RIIULU�OHXU�DQQpH�DX�6HLJQHXU��'DQV�OD�FRXU�SRXU�OHV�pOqYHV�GH�PD�
WHUQHOOH�TXL�DYDLHQW�UpDOLVp�GH�EHDX[�SDQQHDX[�VXU�OH�WKqPH�© +HXUHX[�G·rWUH�HQVHPEOH ª��j�O·pJOLVH�
6DLQW--RVHSK�SRXU�OHV�&3��&(��HW�&(��TXL�DYDLHQW�HX[�DXVVL�UpDOLVp�GH�EHDX[�SDQQHDX[�VXU�OH�PrPH�
WKqPH�SRXU�OHXU�FpOpEUDWLRQ��/HV�&0��HW�OHV�&0���HX[��RQW�DVVLVWp�j�OD�PHVVH��3RXU�V·\�SUpSDUHU��LOV�
DYDLHQW�UpIOpFKL�j�OD�IDoRQ�GRQW�LOV�SRXYDLHQW�rWUH�SRUWHXUV�GH�MRLH�DX�TXRWLGLHQ��HW�LOV�O·DYDLHQW�H[�
SULPp�GDQV�GHV�OHWWUHV�TXL�RQW�pWp�DSSRUWpHV�GHYDQW�O·DXWHO�ORUV�GH�O·RIIHUWRLUH�� 
$LQVL�GRQF��FHWWH�DQQpH��© 6R\H]�WRXMRXUV�GDQV�OD�MRLH�µ����7KHVVDORQLFLHQV������� �� 

/H�EDQF�GH�O·DPLWLp� 

9RXV� O·DYH]�VDQV�GRXWH�UHPDUTXp�GDQV� OD�FRXU �� OH�EDQF�GH�
O·DPLWLp�D�pWp�RIIHUW�SDU�O·$3(/�HW�UpDOLVp�SDU�0PH�(VWHYH�
QRQ��DUWLVWH�SHLQWUH�HW�PHPEUH�GH�O·$3(/��(OOH�V·HVW�VHUYLH�
SRXU�FHOD�GHV�GHVVLQV�HW�SKUDVHV�pFULWHV�SDU�OHV�pOqYHV�GHV�
FODVVHV�TXL�DYDLHQW�FKRLVL�GH�V·LQYHVWLU�GDQV�FH�EHDX�SURMHW��
$�TXRL�VHUW�OH�EDQF�GH�O·DPLWLp "�(K�ELHQ��F·HVW�XQ�EDQF�VXU�
OHTXHO�RQ�YD�V·DVVHRLU�TXDQG�RQ�VH�VHQW�VHXO�RX�TXDQG�RQ�YRX�
GUDLW� UHQFRQWUHU� GH� QRXYHDX[� DPLV�� /HV� HQIDQWV� RQW� ELHQ�
FRPSULV�OH�IRQFWLRQQHPHQW ��FHUWDLQV��TXL�RQW�GpMj�SOHLQ�GH�
FRSDLQV��YRQW�V·\�DVVHRLU�SRXU�UHQFRQWUHU�G·DXWUHV�HQIDQWV��
/HV�SHWLWV��SDU�H[HPSOH��FRPSUHQQHQW�TXH� OHV�JUDQGV�SHX�
YHQW� FKRLVLU� GH� YHQLU� V·RFFXSHU� G·HX[� TXDQG� LOV� V·DVVH\HQW�
VXU�OH�EDQF��0HUFL�j�O·$3(/�SRXU�FH�EHDX�FDGHDX �� 



/D�ELEOLRWKqTXH�HW�OD�VDOOH�LQIRUPDWLTXH�UpDPpQDJpHV 

(UDVPXV� 

&HW�pWp�� QRWUH� VDOOH� LQIRUPDWLTXH�HW� QRWUH�%&'� �%LEOLRWKqTXH�&HQWUH�GH�'RFXPHQWDWLRQ��
RQW� pWp� UpDPpQDJpV� SRXU� OH� SOXV� JUDQG� ERQKHXU� GH� )UpGpULTXH� �LQWHUYHQDQWH� HQ� %&'��
3DWU\FMD� HW�+pOqQH� �LQWHUYHQDQWHV� HQ� LQIRUPDWLTXH�� HW� ELHQ� V�U� GH� WRXV� OHV� HQIDQWV�� (Q�
VDOOH�LQIRUPDWLTXH��QRXV�GLVSRVRQV�PDLQWHQDQW�G·XQ�RUGLQDWHXU�SRUWDEOH�SDU�pOqYH��(Q�%&'��
QRXV�DYRQV�FRPPHQFp�j�UHQRXYHOHU�OH�VWRFN�GH�OLYUHV�HW�QRXV�DYRQV�DFKHWp�GX�QRXYHDX�PR�
ELOLHU��/HV�JURVVHV�pWDJqUHV�HQFRPEUDQWHV�RQW�pWp�UHPSODFpHV�SRXU� ODLVVHU�GH� OD�SODFH�j�
GHV�WDSLV��GH�SHWLWV�IDXWHXLOV�HW�GHV�SRXIV��'pVRUPDLV��RQ�ODLVVH�VHV�FKDXVVXUHV�j�O·HQWUpH�
HW�RQ�SURILWH�G·XQ�PRPHQW�GH�FDOPH�HW�GH�GpWHQWH�DX�FRQWDFW�GHV�OLYUHV��/HV�HQIDQWV�DGR�
UHQW �� 

&·HVW�UHSDUWL�SRXU�XQH�GHX[LqPH�DQQpH�G·DF�
FUpGLWDWLRQ� (UDVPXV� � �� 1RWUH� pWDEOLVVH�
PHQW� D� REWHQX� FHWWH� DQQpH� XQH� VXEYHQWLRQ�
GH� ��� ���� HXUR�� &HWWH� VRPPH� SHUPHWWUD�
DYDQW� WRXW� GH� FRQWULEXHU� DX� ILQDQFHPHQW�
GHV� YR\DJHV� G·pOqYHV� GDQV� OHV� SD\V� GH�
O·8QLRQ� (XURSpHQQH�� (OOH� SHUPHWWUD� pJDOH�
PHQW� j� SOXVLHXUV� HQVHLJQDQWV� GH� EpQpILFLHU�
G·XQH� IRUPDWLRQ� j� O·pWUDQJHU�� ,OV� VRQW� SOX�
VLHXUV�j�rWUH�YRORQWDLUHV�SRXU�SDVVHU�DLQVL� 
XQH�SDUWLH�GH�OHXUV�YDFDQFHV��&HW�pWp��SOXVLHXUV�SURIHVVHXUV�GX�VHFRQGDLUH�VRQW�DLQVL�SDUWLV�
SUHQGUH�GHV�FRXUV�GH�ODQJXH��3HQGDQW�OHV�YDFDQFHV�GH�OD�7RXVVDLQW��FH�VRQW�WURLV�HQVHL�
JQDQWHV�GX�SULPDLUH��9DOpULH�+XZHU��&RULQQH�0RQLQ-%RLVVH�HW�6WpSKDQLH�%RFRJQDQR��TXL�YRQW�
VXLYUH�XQH�IRUPDWLRQ�VXU�© 8WLOLVHU�OHV�±XYUHV�G·DUW�HQ�FODVVH ª�HQ�,WDOLH��/·(XURSH "�2Q�HVW�
IDQ �� 

/HV�&(��DX�6HUUHV�GH�OD�0DGRQH 

8QH�WUqV�EHOOH VRUWLH�SRXU�QRV�&(��DX[�6HUUHV�GH�OD�
0DGRQH��  
/H� WKqPH� GH� OD� YLVLWH� pWDLW� �/HV� SODQWHV� j� ILEUHV���
/HV� pOqYHV� RQW� DSSULV� TXH� OHV� (J\SWLHQV� pWDLHQW� OHV�
SUHPLHUV� j� DYRLU� LQYHQWp� OH� SDSLHU� DYHF� OH� SDS\UXV��
(QVXLWH��FH�VRQW�OHV�&KLQRLV�TXL�RQW�LQYHQWp�OD�SkWH�j�
SDSLHU��2Q�SHXW�IDEULTXHU�GX�SDSLHU�DYHF� OD� WLJH�GX�
SDS\UXV�� OH�SDOPLHU�� OH�FRWRQ�� OH� ORWXV�� OH�WpWUDSDQD[�
HW� O
RUWLH�UDPLH�TXL�VHUW�j� OD�IDEULFDWLRQ�GHV�ELOOHWV�
GH�EDQTXH�HW�GH�WLVVXV��$SUqV�DYRLU�YLVLWp�OHV�MDUGLQV��
OHV� HQIDQWV� RQW� SX� IDEULTXHU� OHXU� SURSUH� IHXLOOH� GH�
SDSLHU�HQ�ILEUHV YpJpWDOHV��8QH�MRXUQpH�ELHQ�LQVWUXF�
WLYH��  



-RXUQpH�(XURSpHQQH�GHV�ODQJXHV 
'DQV�OH�FDGUH�GH�QRWUH�DFFUpGLWDWLRQ�(UDVPXV���FHWWH�DQQpH�HQFRUH��OD�-RXUQpH�(XURSpHQQH�
GHV�/DQJXHV�D�pWp�PDUTXpH�SDU�XQ�WHPSV�SDUWLFXOLHU�FRQVDFUp�GDQV�FKDTXH�FODVVH�j�OD�Gp�
FRXYHUWH�G·DXWUH�ODQJXHV�HW�G·DXWUHV�FXOWXUHV��/HV�HQVHLJQDQWHV�RQW�VX�IDLUH�SUHXYH�G·LPDJL�
QDWLRQ�SRXU�OD�SOXV�JUDQGH�MRLH�GHV�HQIDQWV �� 
'LIILFLOH�GH�WRXW�FLWHU ��(Q�HQIDQWLQH�%��GHV�SDUHQWV�VRQW�YHQX�SUpVHQWHU� OD�FXOWXUH�HW� OD�
ODQJXH�GH� OHXU�SD\V�G·RULJLQH�� FH�TXL� SHUPLV�DX[�HQIDQWV�GH�GpFRXYULU� O·DQJODLV�� O·DOOHPDQG��
O·HVSDJQRO��OH�UXVVH�HW�OH�URXPDLQ��(Q�&3%��OHV�pOqYHV�RQW�GpFRXYHUW�OD�FXOWXUH�)LQODQGDLVH ��OH�
ILQQRLV�� ELHQ� V�U��PDLV� DXVVL� OH�GUDSHDX�HW� OHV� V\PEROHV�GH� OD�)LQODQGH�� OHV� �0RRPLQV�� OHV�
URXOpV�j�OD�FDQQHOOH�HW«�OH�3qUH�1RsO �� 
(Q�&(���OHV�pOqYHV�TXL�SDUOHQW�XQH�DXWUH�ODQJXH�TXH�OH�IUDQoDLV�RQW�DSSULV�DX[�DXWUHV�j�GLUH�
ERQMRXU��j�GLUH�PHUFL��j�FKDQWHU�© -R\HX[�DQQLYHUVDLUH ª�HW�j�FRPSWHU�MXVTX·j�����SXLV�OHV�
HQIDQWV�RQW�pFRXWp�© /H�SHWLW�FKDSHURQ�URXJH ª�HQ�DQJODLV�HW�HQ�LWDOLHQ�� 
(Q�&(���OHV�pOqYHV�RQW�pFRXWp�HW�FKDQWp�GHV�FRPSWLQHV�W\SLTXHV�GHV�SD\V�HXURSpHQV��pFRXWp�
OHV�K\PQHV�QDWLRQDX[��pFRXWp�XQ�SRqPH�OX�HQ�HVSDJQRO�HW�HQ�SRUWXJDLV�HW�HQILQ�FRPSDUp�OHV�
IDoRQV�GH�GLUH�ERQMRXU�GDQV�OHV�GLIIpUHQWHV�ODQJXHV�G·(XURSH�� 
/HV�&0�$�VH�VRQW�TXDQW�j�HX[�ODQFpV�GDQV�XQ�YDVWH�SURMHW ��LOV�RQW�IDEULTXp�GHV�MHX[�VXU�
O·(XURSH�SRXU�IDLUH�MRXHU�OHV�DXWUHV�FODVVHV�GH�O·pFROH��%UDYR�HW�PHUFL�j�WRXV�OHV�SHWLWV�(X�
URSpHQV �� 



/HV�&(��HQ�FODVVH�URXVVH 

8QH� PDJQLILTXH� VHPDLQH� HQ� FODVVH�
URXVVH�SRXU�QRV�&(� ��'pFRXYHUWH�GX�PL�
OLHX�PRQWDJQDUG��MHX[��VSRUW�HW�ELHQ�V�U�
OD�WUDGLWLRQQHOOH�ERXP�� OD�VHPDLQH�D�pWp�
ELHQ� UHPSOLH� �� 0HQWLRQ� VSpFLDOH� FHWWH�
DQQpH �� QRV�&(��VH�VRQW�IDLW� UHPDUTXHU�
SDUWRXW�R�� LOV� SDVVDLHQW�SDU� OHXU� H[FHO�
OHQW� FRPSRUWHPHQW� HW� OHXU� SROLWHVVH��
4XDQG� RQ� QRXV� IDLW� SOXVLHXUV� IRLV� FH�
JHQUH�GH�FRPSOLPHQW�� F·HVW�YUDLPHQW�VL�
JQLILFDWLI��DORUV��EUDYR�OHV�HQIDQWV��QRXV�
VRPPHV�WUqV�ILHUV�GH�YRXV �� 

%RQQHV�YDFDQFHV�j�WRXV��� 

/HV�(QIDQWLQHV�(�LQWHUYLHZpV�SDU�OHV����5DYHO�� 

/HV��qPH�5DYHO�RQW�MRXp�OHV�MRXUQDOLVWHV�HQ�KHUEH�HW�VRQW�DOOpV�UHQFRQWUHU�OD�FODVVH�G
HQIDQ�
WLQH (��/HV�pOqYHV�GH�*UDQGH�6HFWLRQ�RQW�SUpVHQWp�DX[�FROOpJLHQV� OHXU�SURMHW��*R�WHU�]pUR�
GpFKHWV��HW�OHXU�RQW�H[SOLTXp�FRPPHQW�LOV�FRQWULEXDLHQW�DLQVL�j�PRLQV�SROOXHU�HW�TXHOOHV�VROX�
WLRQV�RQ�SRXYDLW�SURSRVHU�SRXU�UpGXLU�OD�TXDQWLWp�GH�GpFKHWV�SURGXLWH�SDU�FKDFXQ��,O�QH�UHVWH�
SOXV�DX[�FROOpJLHQV�MRXUQDOLVWHV�TX
j�UpGLJHU�OHXUV�DUWLFOHV�TXL�VHURQW�SXEOLpV�SRXU�VHQVLELOL�
VHU�WRXW�O
pWDEOLVVHPHQW�j�OD�SURWHFWLRQ�GH�QRWUH��PDLVRQ�FRPPXQH�� � 




