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,���,1752'8&7,21�

��� /¶HVVRU� GHV� FRPPXQLFDWLRQV� HQ� UpVHDX� RXYHUW� HW� SOXV� SDUWLFXOLqUHPHQW� GX� FRPPHUFH
pOHFWURQLTXH�QpFHVVLWH�QRQ�VHXOHPHQW�OH�GpYHORSSHPHQW�GH�QRXYHOOHV�WHFKQLTXHV�GH�VLJQDWXUH�
PDLV� pJDOHPHQW� OHXU� UHFRQQDLVVDQFH� MXULGLTXH�� $� FHWWH� ILQ�� OD� &RPPLVVLRQ� HXURSpHQQH� D
SUpVHQWp�OH����MXLQ������XQH�SURSRVLWLRQ�GH�GLUHFWLYH�VXU�XQ�FDGUH�FRPPXQ�SRXU�OHV�VLJQDWXUHV
pOHFWURQLTXHV���6XLWH�DX[�TXHOTXHV�GLVFXVVLRQV�DQLPpHV��XQH�QRXYHOOH�YHUVLRQ�D�pWp�SUpVHQWpH
DX�&RQVHLO�GHV�PLQLVWUHV�HXURSpHQ�GX����DYULO������HW�D�IDLW�O¶REMHW�G¶XQH�SRVLWLRQ�FRPPXQH��
/H�WH[WH�pWDQW�VRXPLV�j� OD�SURFpGXUH�GH�FRGpFLVLRQ�� LO�D�pWp�SUpVHQWp�DX�3DUOHPHQW�HXURSpHQ
SRXU�G¶pYHQWXHOV�DPHQGHPHQWV��HW�D�HQILQ�pWp�DGRSWp�OH����GpFHPEUH�������

&HWWH�GLUHFWLYH�UpVXOWH�GX�FRQVWDW�TXH�GHV�LQLWLDWLYHV�OpJLVODWLYHV�VH�PXOWLSOLHQW�GDQV�SOXVLHXUV
(WDWV�PHPEUHV�HW�TX¶LO�GHYLHQW�GqV�ORUV�XUJHQW�GH�GLVSRVHU�G¶XQ�FDGUH�MXULGLTXH�KDUPRQLVp�DX
QLYHDX� HXURSpHQ�� &H� GHUQLHU� HVW� MXVWLILp� SRXU�� G¶XQH� SDUW�� pYLWHU� TXH� OH� IRQFWLRQQHPHQW� GX
PDUFKp� LQWpULHXU� QH� VRLW� JUDYHPHQW� HQWUDYp� SDU� GHV� LQLWLDWLYHV� GLYHUJHQWHV�� G¶DXWUH� SDUW�
HQFRXUDJHU�O¶XWLOLVDWLRQ�GHV�VLJQDWXUHV�pOHFWURQLTXHV�HW��HQILQ��UHQIRUFHU�OD�FRQILDQFH�GDQV�OHV
QRXYHOOHV� WHFKQRORJLHV� HW� IDYRULVHU� DLQVL� OHXU� DFFHSWDWLRQ� JpQpUDOH�� $� FHV� ILQV�� OD� GLUHFWLYH
SRXUVXLW� HVVHQWLHOOHPHQW� GHX[� REMHFWLIV�PDMHXUV�� /H� SUHPLHU� HVW� OD� UHFRQQDLVVDQFH� MXULGLTXH
GHV�VLJQDWXUHV�pOHFWURQLTXHV������/H�VHFRQG�HVW�OD�FUpDWLRQ�G¶XQ�FDGUH�OpJDO�SRXU�O¶DFWLYLWp�GHV
SUHVWDWDLUHV�GH�VHUYLFH�GH�FHUWLILFDWLRQ��FL�DSUqV�36&������

,,���5(&211$,66$1&(�/e*$/(�'(6�6,*1$785(6�e/(&7521,48(6

���/H�SUHPLHU�REMHFWLI� SRXUVXLYL�SDU� OD� GLUHFWLYH� HVW� OD� UHFRQQDLVVDQFH� OpJDOH� GHV� VLJQDWXUHV
pOHFWURQLTXHV��&HOOHV�FL� QH� SRXUURQW� HQ� HIIHW� IDYRULVHU� OH� FRPPHUFH� pOHFWURQLTXH�TXH� VL� XQH
YDOHXU�MXULGLTXH�OHXU�HVW�UHFRQQXH��2U�GDQV�OD�SOXSDUW�GHV�(WDWV�PHPEUHV��OHV�H[LJHQFHV�OpJDOHV
������������������������������������������������
1 Publié dans JTDE, avril 2000, n° 68, pp. 73 à 78.
2 Proposition de directive du Parlement européen et du Conseil sur un cadre commun pour les signatures

électroniques, COM (98)297 final, 13 juin 1998, J.O.C.E., C 325/5-11 du 23 octobre 1998 ou
http://www.ispo.cec.be/eif/policy/com98297fr.doc. Pour un commentaire approfondi de la première
version de cette proposition de directive, voy. R. JULIA-BARCELO et T.C. VINJE, "Electronic signatures -
another step towards a European framework for electronic signatures : the Commission's Directive
proposal", Computer Law & Security Report, octobre 1998, n° 14/5, pp. 303-313.

3 Voy. l’URL suivant : http://europa.eu.int/comm/dg15/fr/media/sign/index.htm
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UHODWLYHV�j�OD�SUHXYH��HW�SOXV�SDUWLFXOLqUHPHQW�j�OD�VLJQDWXUH��QH�VRQW�HVWLPpHV�VDWLVIDLWHV�TXH
SRXU�OD�VLJQDWXUH�PDQXVFULWH�

$ILQ�G¶DWWHLQGUH�O¶REMHFWLI�YLVp�FL�GHVVXV��OD�GLUHFWLYH�HQWHQG�WRXW�G¶DERUG�GpILQLU�OD�VLJQDWXUH
pOHFWURQLTXH��$��SRXU�HQVXLWH�UpJOHPHQWHU�VHV�HIIHWV�MXULGLTXHV��%���2Q�V¶LQWHUURJHUD�HQILQ�VXU
OD�UHFRQQDLVVDQFH�GH�OD�VLJQDWXUH�GHV�SHUVRQQHV�PRUDOHV��&��

��� /¶DQDO\VH� GH� OD� GpPDUFKH� DGRSWpH� SDU� OD� GLUHFWLYH� DSSHOOH� GHX[� REVHUYDWLRQV� SUpDODEOHV�
3UHPLqUHPHQW��FHOOH�FL�QH�FRXYUH�SDV�OHV�DVSHFWV�UHODWLIV�j�OD�YDOLGLWp�GHV�FRQWUDWV��'qV�ORUV��LO
Q¶HVW� SDV� GHPDQGp� DX[� (WDWV� PHPEUHV� GH� VXSSULPHU� OHV� H[LJHQFHV� IRUPHOOHV� UHODWLYHV� j� OD
FRQFOXVLRQ�GHV� FRQWUDWV��PDLV�SOXW{W�GH� UHFRQQDvWUH�TXH�� ORUVTX¶XQ� pFULW� VLJQp�HVW� H[LJp�� FHV
H[LJHQFHV� SHXYHQW� rWUH� UHPSOLHV� SDU� OD� VLJQDWXUH� pOHFWURQLTXH�� 'HX[LqPHPHQW�� HOOH� QH
V¶DSSOLTXH� SDV� DX[� VLJQDWXUHV� XWLOLVpHV� HQ� UpVHDX� IHUPp��� /D� &RPPLVVLRQ� FRQVLGqUH� j� FH
SURSRV�TXH�OH�SULQFLSH�GH�OD�OLEHUWp�FRQWUDFWXHOOH�GRLW�SUpYDORLU�

$���/H�FRQFHSW�GH�VLJQDWXUH�pOHFWURQLTXH

��� /D� GLUHFWLYH� GRQQH� XQH� GRXEOH� GpILQLWLRQ� GH� OD� VLJQDWXUH� pOHFWURQLTXH�� '¶XQH� SDUW�� HOOH
GpILQLW� GH�PDQLqUH� WUqV� JpQpUDOH� OH� WHUPH� VLJQDWXUH� pOHFWURQLTXH� FRPPH�©�XQH� GRQQpH� VRXV
IRUPH�pOHFWURQLTXH�MRLQWH�RX�OLpH�ORJLTXHPHQW�j�G¶DXWUHV�GRQQpHV�pOHFWURQLTXHV�HW�VHUYDQW�GH
PpWKRGH� G¶DXWKHQWLILFDWLRQ�ª� �DUWLFOH� ��� ����� '¶DXWUH� SDUW�� HOOH� SURSRVH� XQH� GpILQLWLRQ� G¶XQH
FDWpJRULH� SDUWLFXOLqUH� GH� VLJQDWXUH� pOHFWURQLTXH� TX¶HOOH� TXDOLILH� GH� VLJQDWXUH� pOHFWURQLTXH
DYDQFpH��DUWLFOH���������

2Q�HQWHQG�SDU� VLJQDWXUH� pOHFWURQLTXH� DYDQFpH�� XQH� VLJQDWXUH� pOHFWURQLTXH�TXL� VDWLVIDLW
DX[�H[LJHQFHV�VXLYDQWHV��
D�� rWUH�OLpH�XQLTXHPHQW�DX�VLJQDWDLUH��
E�� SHUPHWWUH�G¶LGHQWLILHU�OH�VLJQDWDLUH��
F�� rWUH� FUppH� SDU� GHV� PR\HQV� TXH� OH� VLJQDWDLUH� SXLVVH� JDUGHU� VRXV� VRQ� FRQWU{OH

H[FOXVLI���HW
��������������������������������������������������������������������������������������������������������������������������������������������������������
4 Directive 1999/93/CE du Parlement européen et du Conseil du 13 décembre 1999 sur un cadre

communautaire pour les signatures électroniques, J.O.C.E., L 13 du 19 janvier 2000, pp. 12 à 20.
�� (QFRUH�IDXW�LO�V¶HQWHQGUH�VXU�OD�QRWLRQ�GH�UpVHDX�IHUPp��QRQ�GpILQLH�SDU�OD�GLUHFWLYH�
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G�� rWUH� OLpH� DX[� GRQQpHV� DX[TXHOOHV� HOOH� VH� UDSSRUWH� GH� WHOOH� VRUWH� TXH� WRXWH
PRGLILFDWLRQ�XOWpULHXUH�GHV�GRQQpHV�VRLW�GpWHFWDEOH�

/¶REMHW�GH�FHWWH�GLVWLQFWLRQ�Q¶HVW�SDV�FODLUH��(OOH�D�PDQLIHVWHPHQW�pWp�LQVSLUpH�SDU�OHV�WUDYDX[
GH�OD�&18'&,���/D�GLUHFWLYH�D�SUREDEOHPHQW�YRXOX�DWWLUHU�O¶DWWHQWLRQ�VXU�OH�IDLW�TX¶LO�H[LVWH
XQH�PXOWLWXGH�GH�WHFKQLTXHV�EDSWLVpHV�©�VLJQDWXUH�pOHFWURQLTXH�ª��GqV�ORUV�TX
HOOHV�SHUPHWWHQW�
j� HOOHV� VHXOHV� RX� HQ� FRPELQDLVRQ�� GH� UpDOLVHU� OHV� IRQFWLRQV� GpYROXHV� j� OD� VLJQDWXUH��
&HSHQGDQW��WRXWHV�QH�SUpVHQWHQW�SDV�QpFHVVDLUHPHQW�XQ�QLYHDX�GH�VpFXULWp�DFFHSWDEOH�VXU�OH
SODQ� MXULGLTXH�� /H� SRLQW� �� GHV� GpILQLWLRQV� YLVH� FHUWDLQHPHQW� j� HQJOREHU� FHV� GLIIpUHQWV
PpFDQLVPHV�� VDQV� WRXWHIRLV� OHXU� UHFRQQDvWUH� XQH� YDOHXU� MXULGLTXH� FRPSDUDEOH� j� FHOOH� GH
O¶pFULW� SDSLHU� VLJQp�PDQXVFULWHPHQW� �YRLU� FL�DSUqV���2Q� VXSSRVH� TXH� F¶HVW� j� GHVVHLQ� TXH� OD
GpILQLWLRQ� SDUOH� GH� ©�GRQQpH� VHUYDQW� GH� PpWKRGH� G¶DXWKHQWLILFDWLRQ�ª�� O¶DXWKHQWLILFDWLRQ
SRXYDQW� SRUWHU� WDQW� VXU� O¶RULJLQH� GHV� GRQQpHV� TXH� VXU� OHXU� LQWpJULWp�� YRLUH� VXU� G¶DXWUHV
pOpPHQWV��3DU�FHWWH�GpILQLWLRQ��OD�GLUHFWLYH�D�YRXOX�DIILUPHU�VD�QHXWUDOLWp�WHFKQRORJLTXH�HQ�QH
SULYLOpJLDQW�DXFXQ�PpFDQLVPH�SDUWLFXOLHU�GH�VLJQDWXUH�pOHFWURQLTXH�

&HWWH�QHXWUDOLWp�WHFKQRORJLTXH�HVW�WRXWHIRLV�WHPSpUpH�SDU�OH�SRLQW����GDQV�OHTXHO�RQ�FRQVLGqUH
TXH�FHUWDLQHV�VLJQDWXUHV�pOHFWURQLTXHV�SHXYHQW�rWUH�DYDQFpHV��HW�GRQF�VpFXULVpHV��SRXU�DXWDQW
TX¶HOOHV� VDWLVIDVVHQW� DX[� H[LJHQFHV� GH� FHW� DUWLFOH�� &HV� H[LJHQFHV�� SUpVHQWpHV� GH� PDQLqUH
WHFKQLTXH��FRQVDFUHQW�HQ�UpDOLWp� OHV� IRQFWLRQV�G¶LGHQWLILFDWLRQ��SRLQW�E���HW�G¶LQWpJULWp� �SRLQW
G���/D�QHXWUDOLWp�WHFKQRORJLTXH�GH�FHWWH�GpILQLWLRQ�Q¶HVW�TX¶DSSDUHQWH�GDQV�OD�PHVXUH�R��LO�QH
IDLW�SDV�GH�GRXWH�TX
DFWXHOOHPHQW��VHXOH�OD�WHFKQLTXH�GH�OD�VLJQDWXUH�GLJLWDOH���IRQGpH�VXU�OD

������������������������������������������������
6 Voir, par exemple, Commission des Nations Unies pour le Droit Commercial International, Rapport du

groupe de travail sur le commerce électronique sur les travaux de sa trente-troisième session (New York,
29 juin-10 juillet 1998), A/CN.9/454, 21août 1998. Voir aussi http://www.un.or.at/uncitral/fr-index.htm.

�� Pour� XQH� DQDO\VH� DSSURIRQGLH� GHV� IRQFWLRQV� GH� OD� VLJQDWXUH�� YRLU� '�� *REHUW� HW� (�0RQWHUR�� �/D� VLJQDWXUH� GDQV� OHV� FRQWUDWV� HW� OHV� SDLHPHQWV� pOHFWURQLTXHV� �� O
DSSURFKHIRQFWLRQQHOOH���&DKLHUV�GX�&�5�,�'���Q������%UX[HOOHV��%UX\ODQW��������j�SDUDvWUH�
8 Les points a) et c) ne font que stipuler les conditions préalables à l’exigence d’identification du

signataire : en effet, une donnée ne permettrait pas d’identifier le signataire, et d’éviter les risques de
répudiation, si cette même donnée était liée à plusieurs signataires ou si elle était créée et gérée par
plusieurs personnes.

9 Pour une explication détaillée de cette technique, appelée aussi signature numérique, voir S. PARISIEN et
P. TRUDEL, L'identification et la certification dans le commerce électronique, Québec, Ed. Yvon Blais
Inc., 1996, pp. 93 à 113; J. HUBIN, La sécurité informatique, entre technique et droit, Cahiers du C.R.I.D.,
n° 14, E. Story-Scientia, 1998, spéc. pp. 68-112 ; M. Antoine et D. Gobert, "Pistes de réflexion pour une
législation relative à la signature digitale et au régime des autorités de certification", R.G.D.C., juillet-
octobre 1998, n° 4/5, pp. 292 à 295.
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FU\SWRJUDSKLH�DV\PpWULTXH�� UpSRQG�j� OD�GpILQLWLRQ�GH� OD� VLJQDWXUH� pOHFWURQLTXH�DYDQFpH��/H
FRQWHQX�GHV�DQQH[HV�QH�ODLVVH�SODQHU�DXFXQH�LQFHUWLWXGH�j�FH�VXMHW�

%���/HV�HIIHWV�MXULGLTXHV�GH�OD�VLJQDWXUH�pOHFWURQLTXH���FKDQJHPHQW�RX�VWDWXW�TXR�"

���/¶LQWpUrW�GH�OD�GLVWLQFWLRQ�pYRTXpH�FL�GHVVXV�VH�IDLW�UHVVHQWLU�GDQV�O¶DUWLFOH����TXL�WUDLWH�GHV
HIIHWV�MXULGLTXHV�GH�OD�VLJQDWXUH�pOHFWURQLTXH��$ILQ�GH�UHFRQQDvWUH�XQH�YDOHXU�MXULGLTXH�j�FHWWH
GHUQLqUH��O¶DUWLFOH���FRQWLHQW�GHX[�FODXVHV���O¶XQH�G¶DVVLPLODWLRQ��DUWLFOH�������HW�O¶DXWUH�GH�QRQ
GLVFULPLQDWLRQ��DUWLFOH�������

���/HV�(WDWV�PHPEUHV�YHLOOHQW�j�FH�TXH�OHV�VLJQDWXUHV�pOHFWURQLTXHV�DYDQFpHV�EDVpHV�VXU
XQ�FHUWLILFDW�TXDOLILp�HW�FUppHV�SDU�XQ�GLVSRVLWLI�VpFXULVp�GH�FUpDWLRQ�GH�VLJQDWXUH��
D�� �UpSRQGHQW� DX[� H[LJHQFHV� OpJDOHV� G¶XQH� VLJQDWXUH� j� O¶pJDUG� GH� GRQQpHV

pOHFWURQLTXHV� GH� OD� PrPH� PDQLqUH� TX¶XQH� VLJQDWXUH� PDQXVFULWH� UpSRQG� j� FHV
H[LJHQFHV�j�O¶pJDUG�GH�GRQQpHV�PDQXVFULWHV�RX�LPSULPpHV�VXU�SDSLHU��HW

E�� VRLHQW�UHFHYDEOHV�FRPPH�SUHXYH�HQ�MXVWLFH�

��� /HV� (WDWV�PHPEUHV� YHLOOHQW� j� FH� TXH� O¶HIILFDFLWp� MXULGLTXH� HW� OD� UHFHYDELOLWp� FRPPH
SUHXYH�HQ�MXVWLFH�QH�VRLHQW�SDV�UHIXVpHV�j�XQH�VLJQDWXUH�pOHFWURQLTXH�DX�VHXO�PRWLI�TXH
OD� VLJQDWXUH� VH� SUpVHQWH� VRXV� IRUPH� pOHFWURQLTXH�� RX� TX¶HOOH� QH� UHSRVH� SDV� VXU� XQ
FHUWLILFDW� TXDOLILp�� RX� TX¶HOOH� QH� UHSRVH� SDV� VXU� XQ� FHUWLILFDW� TXDOLILp� GpOLYUp� SDU� XQ
SUHVWDWDLUH� GH� VHUYLFH� GH� FHUWLILFDWLRQ� DFFUpGLWp�� RX� TX¶HOOH� Q¶HVW� SDV� FUppH� SDU� XQ
GLVSRVLWLI�VpFXULVp�GH�FUpDWLRQ�GH�VLJQDWXUH�

���/D�FODXVH�G¶DVVLPLODWLRQ� �DUWLFOH������� FRQVLVWH�j�DVVLPLOHU� OD� VLJQDWXUH� pOHFWURQLTXH�j� OD
VLJQDWXUH�PDQXVFULWH�ORUVTXH�FHUWDLQHV�FRQGLWLRQV�VRQW�UHPSOLHV����F¶HVW�j�GLUH�j�FRQVLGpUHU
TXH� OD� VLJQDWXUH� pOHFWURQLTXH� GRLW� rWUH� UHFHYDEOH� FRPPH� SUHXYH� HQ� MXVWLFH� HW� TX¶HOOH� GRLW
EpQpILFLHU�GH�OD�IRUFH�SUREDQWH���DFFRUGpH�j�OD�VLJQDWXUH�PDQXVFULWH��1RWRQV�TXH�FHWWH�FODXVH
������������������������������������������������
10 La signature électronique doit être avancée au sens de l’article 2, 2., elle doit reposer sur un certificat

qualifié tel que défini à l’article 2, 10, et enfin elle doit être créée par un dispositif sécurisé de création de
signature tel que décrit à l’annexe 3 de la directive.

��� 3DU� IRUFH�SUREDQWH��HQ�HQWHQG�©�O¶LQWHQVLWp�TXDQW�j� OD�SUHXYH�TXH� OD� ORL� OXL� UHFRQQDvW� HW�TXL� V¶LPSRVH�DXMXJH�ª��)��'8021��©�'H�OD�PRWLYDWLRQ�GHV�MXJHPHQWV�HW�DUUrWV�HW�GH�OD�IRL�GXH�DX[�DFWHV�ª��-�7���������S�����
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G¶DVVLPLODWLRQ� QH� SURILWH� SDV� j� O¶HQVHPEOH� GHV�PpFDQLVPHV� GH� VLJQDWXUH� pOHFWURQLTXH��PDLV
XQLTXHPHQW�DX[�VLJQDWXUHV�pOHFWURQLTXHV�DYDQFpHV��SRXU�DXWDQW�TXH�OHV�FRQGLWLRQV�GH�O¶DUWLFOH
�����VRLHQW�UHPSOLHV��

'¶XQ� SRLQW� GH� YXH� OpJLVWLTXH�� LO� HVW� pWRQQDQW� TXH� O¶DUWLFOH� ����� FRPPHQFH� SDU� WUDLWHU� GH� OD
IRUFH�SUREDQWH� �SRLQW�D��GHV� VLJQDWXUHV� pOHFWURQLTXHV� DYDQFpHV� SRXU� HQVXLWH� HQYLVDJHU� OHXU
UHFHYDELOLWp��SRLQW�E���SXLVTXH�FHOOH�FL�HVW�XQ�SUpDODEOH�HW�XQH�FRQGLWLRQ�LQGLVSHQVDEOH�GH�OHXU
UHFRQQDLVVDQFH�MXULGLTXH�

���/D�FODXVH�GH�QRQ�GLVFULPLQDWLRQ��DUWLFOH�������V¶DSSOLTXH�ORUVTXH�OHV�FRQGLWLRQV�DX[TXHOOHV
HVW�VXERUGRQQpH�O¶DSSOLFDWLRQ�GH�OD�FODXVH�G¶DVVLPLODWLRQ�QH�VRQW�SDV�UHPSOLHV��'DQV�FH�FDV�
OHV�(WDWV�PHPEUHV�GRLYHQW�YHLOOHU�j�FH�TXH� O¶HIILFDFLWp� MXULGLTXH���HW� OD� UHFHYDELOLWp� FRPPH
SUHXYH�HQ�MXVWLFH�G¶XQH�VLJQDWXUH�pOHFWURQLTXH�QH�VRLHQW�SDV�UHIXVpHV�SRXU�OH�VHXO�PRWLI�TXH�OD
VLJQDWXUH� VH� SUpVHQWH� VRXV� IRUPH� pOHFWURQLTXH�� RX� TX¶HOOH� QH� UHSRVH� SDV� VXU� XQ� FHUWLILFDW
TXDOLILp��RX�HQFRUH�TX¶HOOH�QH� UHSRVH�SDV� VXU�XQ�FHUWLILFDW�GpOLYUp�SDU�XQ�36&�DFFUpGLWp�DX
VHQV�GH�OD�GLUHFWLYH��/H�SULQFLSH�pQRQFp�GDQV�FHW�DUWLFOH�GRLW�rWUH�HQWHQGX�FRPPH�FHOXL�GH�OD
UHFHYDELOLWp��� GHV� VLJQDWXUHV� pOHFWURQLTXHV� ODWR� VHQVX�� FH� TXL� FRQVWLWXH� HQ� VRL� XQ� pQRUPH
SURJUqV�SDU�UDSSRUW�DX[�UqJOHV� WUDGLWLRQQHOOHV�GX�GURLW�GH� OD�SUHXYH��7RXWHIRLV��j�GpIDXW�GH
UpSRQGUH� DX[� VSpFLILFDWLRQV� GH� O¶DUWLFOH� ������ LO� DSSDUWLHQW� j� FHOXL� TXL� V¶HQ� SUpYDXW� GH
FRQYDLQFUH�OH�MXJH�GH�VD�YDOHXU�SUREDQWH���

������������������������������������������������
��� 2Q�SHXW�V¶LQWHUURJHU�VXU�OD�VLJQLILFDWLRQ�FRQFUqWH�GH�FH�FRQFHSW�©�G¶HIILFDFLWp�MXULGLTXH�ª��
��� 5DSSHORQV�TXH�OD�UHFHYDELOLWp�HVW�OD�©�SULVH�HQ�FRQVLGpUDWLRQ��SDU�OH�MXJH��G¶pOpPHQWV�SUREDWRLUHV�GpFODUpVDGPLVVLEOHV�SDU�OD�ORL�HX�pJDUG�j�O¶REMHW�GX�OLWLJH�ª��&HOD�QH�VLJQLILH�GRQF�SDV�TXH�O¶pOpPHQW�GLW�UHFHYDEOHDXUD� IRUFpPHQW� XQH� LQIOXHQFH� VXU� OD� GpFLVLRQ� GX� MXJH��� FHOXL�FL� SHXW� SDUIDLWHPHQW� FRQVLGpUHU� TXH� OHGLWpOpPHQW�QH�SURXYH�ULHQ��,O�Q¶D�TX¶XQH�VHXOH�REOLJDWLRQ���pWXGLHU�O¶pOpPHQW�HQ�TXHVWLRQ�
��� 6XU�OHV�FRQVpTXHQFHV�GH�OD�GLVWLQFWLRQ�UHFHYDELOLWp�YDOHXU�SUREDQWH��'��*REHUW�HW�(��0RQWHUR��RS�FLW�
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���/D�IRUPXODWLRQ�GH�O¶DUWLFOH���DSSHOOH�GHX[�FRPPHQWDLUHV�

3XLVTXH� O¶DUWLFOH� ����� WUDLWH� GH� OD� IRUFH� SUREDQWH� GHV� VLJQDWXUHV� pOHFWURQLTXHV� DYDQFpHV�� LO
Q¶pWDLW� SDV� QpFHVVDLUH� GH� WUDLWHU� GDQV� XQ� VHFRQG� WHPSV� GH� OHXU� UHFHYDELOLWp� pWDQW� GRQQp� TXH
FHOOH�FL�HVW�XQH�FRQGLWLRQ�VLQH�TXD�QRQ�GH�OHXU�UHFRQQDLVVDQFH�MXULGLTXH��,O�HXW�GRQF�pWp�SOXV
FODLU� GH� SRVHU�� GDQV� XQ� SUHPLHU� WHPSV�� OH� SULQFLSH� GH� OD� UHFHYDELOLWp� GH� WRXWH� VLJQDWXUH
pOHFWURQLTXH� HW� GH� WUDLWHU�� GDQV� XQ� VHFRQG� WHPSV�� GH� OD� IRUFH� SUREDQWH� GHV� VLJQDWXUHV
pOHFWURQLTXHV� DYDQFpHV�� 'H� SOXV�� FHOD� DXUDLW� pYLWp� GH� GHYRLU� WUDLWHU� GX� SUREOqPH� GH� OD
UHFHYDELOLWp�GDQV�OD�FODXVH�G¶DVVLPLODWLRQ��DUW��������E���FRPPH�pYRTXp�SOXV�KDXW�

(QVXLWH��RQ�SHXW�REVHUYHU�TX¶HQ�SUDWLTXH�� O¶DUWLFOH������GH� OD�GLUHFWLYH�QH�SUpVHQWH�XQ� LQWpUrW
TXH�VL�OHV�(WDWV�PHPEUHV��WRXW�HQ�UHVSHFWDQW�OH�SULQFLSH�GH�OD�OLEHUWp�G¶H[HUFLFH�GH�O¶DFWLYLWp�GH
FHUWLILFDWLRQ�� PHWWHQW� VXU� SLHG� XQ� UpJLPH� G¶DFFUpGLWDWLRQ� GHV� 36&���� (Q� GHKRUV� GH� WRXWH
LQLWLDWLYH� QDWLRQDOH� HQ� YXH� GH� O¶DFFUpGLWDWLRQ� GH� FHX[�FL�� OD� SHUVRQQH� TXL� VH� SUpYDXW� G¶XQ
GRFXPHQW�VLJQp�pOHFWURQLTXHPHQW�VHUDLW� WHQXH�G¶DSSRUWHU� OD�SUHXYH�TXH�OHV�FRQGLWLRQV�IL[pHV
SDU� OHV� WURLV� DQQH[HV� GH� OD� GLUHFWLYH� RQW� HIIHFWLYHPHQW� pWp� UHPSOLHV� DILQ� GH� EpQpILFLHU� GH� OD
FODXVH� G¶DVVLPLODWLRQ��&HWWH� VLWXDWLRQ� HVW� GLIILFLOHPHQW� DFFHSWDEOH�� VXUWRXW� VL� OD� FKDUJH� GH� OD
SUHXYH�LQFRPEH�DX�FRQVRPPDWHXU��pWDQW�GRQQp�OD�GLIILFXOWp�G¶DSSRUWHU�XQH�WHOOH�SUHXYH����2U�
HOOH�VHPEOH�HQYLVDJHDEOH�HQ�SUDWLTXH�

2Q�SHXW�GqV� ORUV�FUDLQGUH�TXH� O¶REMHFWLI�YLVp�SDU� OD�GLUHFWLYH��j�VDYRLU� UHQIRUFHU� OD� VpFXULWp
MXULGLTXH�� VRLW� PDQTXp� SXLVTXH�� TXDQG� ELHQ� PrPH� OH� WH[WH� UpVRXGUDLW�LO� OD� TXHVWLRQ� GH� OD
UHFHYDELOLWp�GHV�GRFXPHQWV�VLJQpV�pOHFWURQLTXHPHQW��OH�SRXYRLU�GLVFUpWLRQQDLUH�GX�MXJH�TXDQW
j�O¶DSSUpFLDWLRQ�GH�OHXU�YDOHXU�SUREDQWH�VHUDLW�GH�QDWXUH�j�UHQGUH�O¶LVVXH�GX�OLWLJH�LQFHUWDLQH�

(Q�SRXVVDQW�OH�UDLVRQQHPHQW�SOXV�ORLQ��RQ�FRQVWDWH�TXH�OD�FRPELQDLVRQ�GHV�HIIHWV�GH�OD�FODXVH
G¶DVVLPLODWLRQ�HQ�GURLW�EHOJH�HW�GH�OD�QRWLRQ�GH�FHUWLILFDW�TXDOLILp�SHXW�DYRLU�GHV�FRQVpTXHQFHV
GpVDVWUHXVHV�� (Q� HIIHW�� SRXU� UDSSHO� O¶DUWLFOH� ����� VWLSXOH� TXH� VL� FHUWDLQHV� FRQGLWLRQV� VRQW
������������������������������������������������
��� /¶RFWURL�G¶XQH�DFFUpGLWDWLRQ�HVW�QpFHVVDLUHPHQW�VXERUGRQQp�DX�UHVSHFW�GHV�FRQGLWLRQV�SUpYXHV�j�O¶DQQH[H,,�� FH� TXL� VXSSRVH� OD� PLVH� HQ� SODFH� G¶XQH� SURFpGXUH� GH� GpOLYUDQFH� GH� O¶DFFUpGLWDWLRQ� HW� XQ� FRQWU{OHSUpDODEOH��VRXV�OD�IRUPH�G¶XQ�DXGLW��GX�UHVSHFW�GH�FHV�FRQGLWLRQV�
��� &HWWH�FULWLTXH�GRLW�QpDQPRLQV�rWUH�WHPSpUpH�SDU�OH�SRLQW�D��GH�O¶DQQH[H�,,�TXL�VWLSXOH�TXH�©�/H�SUHVWDWDLUHGH�VHUYLFH�GH�FHUWLILFDWLRQ�TXL�GpOLYUH�GHV�FHUWLILFDWV�TXDOLILpV�GRLW�IDLUH�OD�SUHXYH�TX¶LO�HVW�VXIILVDPPHQWILDEOH�SRXU�IRXUQLU�GHV�VHUYLFHV�GH�FHUWLILFDWLRQ�ª��'DQV�FH�FDGUH��RQ�SHXW�LPDJLQHU�TXH�OD�SHUVRQQH�TXL�VHSUpYDXW� GH� OD� VLJQDWXUH� PHWWH� OH� SUHVWDWDLUH� j� OD� FDXVH� DILQ� TX¶LO� FROODERUH� SRXU� DSSRUWHU�� YRLUH� TX¶LODSSRUWH�OXL�PrPH��FHWWH�SUHXYH�GLIILFLOH�
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UHPSOLHV�� OD� VLJQDWXUH� pOHFWURQLTXH� DYDQFpH� GRLW� EpQpILFLHU� GHV�PrPHV� HIIHWV� MXULGLTXHV� TXH
FHX[�TXL�VRQW�UHFRQQXV�j�OD�VLJQDWXUH�PDQXVFULWH��(Q�GURLW�EHOJH��FHW�HIIHW�Q¶HVW�DXWUH�TXH�OD
IRUFH�SUREDQWH��&HOD�VLJQLILH�TX¶XQ�pFULW�VLJQp�PDQXVFULWHPHQW�V¶LPSRVH�DX�MXJH��RQ�SDUOH�GH
SUHXYH�SDUIDLWH�����2U��O¶XQH�GHV�FRQGLWLRQV�LPSOLTXH�TXH�OD�VLJQDWXUH�pOHFWURQLTXH�VRLW�EDVpH
VXU�XQ�FHUWLILFDW�TXDOLILp��/D�QRWLRQ�GH�FHUWLILFDW�TXDOLILp�HVW�GpILQLH�GDQV�O¶DUWLFOH���FRPPH�XQ
FHUWLILFDW�TXL�VDWLVIDLW�DX[�H[LJHQFHV�YLVpHV�j�O¶DQQH[H�,�HW�TXL�HVW�IRXUQL�SDU�XQ�SUHVWDWDLUH�GH
VHUYLFH� GH� FHUWLILFDWLRQ� VDWLVIDLVDQW� DX[� H[LJHQFHV� YLVpHV� j� O¶DQQH[H� ,,�� &HWWH� GpILQLWLRQ� QH
VHPEOH�SDV�H[LJHU�TX¶XQ�SUHVWDWDLUH�V¶HQJDJH�GDQV�XQH�SURFpGXUH�G¶DFFUpGLWDWLRQ�SRXU�TXH�OHV
FHUWLILFDWV�TX¶LO� GpOLYUH� VRLHQW� UpSXWpV� ©�TXDOLILpV�ª��/H�SUHVWDWDLUH�SRXUUDLW� GRQF� VH� OLPLWHU� j
SUpWHQGUH� TX¶LO� VDWLVIDLW� DX[� FRQGLWLRQV� G¶DFFUpGLWDWLRQ� �YRLU� j� FH� SURSRV� O¶DQQH[H� ,,� GH� OD
GLUHFWLYH�� VDQV� WRXWHIRLV� GHPDQGHU� FHWWH� GHUQLqUH� HW� VDQV� TXH� OH� UHVSHFW� HIIHFWLI� GH� FHV
FRQGLWLRQV�QH�IDVVH�O¶REMHW�G¶DXFXQ�FRQWU{OH�

,O�HVW�ORJLTXH�TX¶RQ�UHFRQQDLVVH�IRUFH�SUREDQWH�DX[�VLJQDWXUHV�pOHFWURQLTXHV�DYDQFpHV�OLpHV�j
XQ�FHUWLILFDW�pPLV�SDU�XQ�36&�DFFUpGLWp�FDU�FH�GHUQLHU�HVW�VRXPLV�DX�FRQWU{OH�SHUPDQHQW�G¶XQ
WLHUV� LQGpSHQGDQW�� $LQVL�� RQ� FRQVLGqUH� TX¶LO� RSqUH� GDQV� GHV� FRQGLWLRQV� GH� ILDELOLWp� HW� GH
VpFXULWp�RSWLPDOHV��3DU�FRQWUH��LO�SDUDvW�SOXV�GRXWHX[�GH�UHFRQQDvWUH�FHWWH�PrPH�IRUFH�SUREDQWH
HQ�O¶DEVHQFH�G¶DFFUpGLWDWLRQ����(Q�HIIHW��LO�HQ�UpVXOWH�TXH�OD�SUpWHQWLRQ�VHORQ�ODTXHOOH�OH�36&
UpSRQG�DX[�H[LJHQFHV�GH� O¶DQQH[H� ,,�QH� IDLW� O¶REMHW� G¶XQ� FRQWU{OH�� QL�D�SULRUL� GDQV� OH� FDGUH
G¶XQH�DFFUpGLWDWLRQ�QL�D�SRVWHULRUL�SDU�OH�MXJH�GDQV�OH�FDGUH�G¶XQ�OLWLJH����'DQV�FHWWH�RSWLTXH�
RQ� SHXW� pJDOHPHQW� V¶LQWHUURJHU� VXU� O¶LQWpUrW� SRXU� XQ� SUHVWDWDLUH� GH� V¶HQJDJHU� GDQV� XQH
SURFpGXUH�G¶DFFUpGLWDWLRQ�

2Q�SHXW�XQH�QRXYHOOH�IRLV�FUDLQGUH�TXH�O¶REMHFWLI�GH�UHQIRUFHU�OD�VpFXULWp�MXULGLTXH��SRXUVXLYL
SDU�OD�GLUHFWLYH��VRLW�PLV�HQ�SpULO�

������������������������������������������������
��� (Q�G¶DXWUHV�PRWV��ORUVTX¶XQ�pFULW�VLJQp�PDQXVFULWHPHQW�HVW�SUpVHQWp�DX�MXJH��FHW�pOpPHQW�GH�SUHXYH�GRLWQRQ�VHXOHPHQW�rWUH�GpFODUp�UHFHYDEOH�SDU�OH�MXJH��PDLV�HQ�SOXV�LO�GRLW�rWUH�FRQVLGpUp�FRPPH�UHSUpVHQWDQWXQH�PDQLIHVWDWLRQ�ILDEOH�GH�OD�UpDOLWp��VDQV�TX¶LO�QH�GLVSRVH�GX�SRXYRLU�G¶DSSUpFLHU�VD�YDOHXU�
��� 3RXUWDQW��FHOD�GpFRXOH�GH�OD�FRPELQDLVRQ�GHV�DUWLFOHV��������HW�����
��� 6DXI�SRXU�XQH�SDUWLH�j�FRQWHVWHU�OD�VLJQDWXUH�HW�GRQF�pYHQWXHOOHPHQW�OH�UHVSHFW�GHV�H[LJHQFHV�GH�O¶DQQH[H,,��SUHXYH�GLDEROLTXH«



/D�GLUHFWLYH�HXURSpHQQH�VXU�OD�VLJQDWXUH�pOHFWURQLTXH

'URLW�HW�1RXYHOOHV�7HFKQRORJLHV �

&���/D�VLJQDWXUH�GHV�SHUVRQQHV�PRUDOHV���XQH�DYDQFpH�VLJQLILFDWLYH�"

���/D�GLUHFWLYH�GpILQLW�GDQV�VRQ�DUWLFOH�������OH�©�VLJQDWDLUH�ª�FRPPH�WRXWH�SHUVRQQH�TXL�GpWLHQW
XQ�GLVSRVLWLI�GH�FUpDWLRQ�GH�VLJQDWXUH�HW�TXL�DJLW�VRLW�SRXU�VRQ�SURSUH�FRPSWH��VRLW�SRXU�FHOXL
G¶XQH� HQWLWp� RX� SHUVRQQH� SK\VLTXH� RX�PRUDOH� TX¶HOOH� UHSUpVHQWH��&HWWH� GpILQLWLRQ� SHXW� rWUH
LQWHUSUpWpH�WUqV�ODUJHPHQW��(Q�HIIHW��RQ�SDUOH�GH�©�WRXWH�SHUVRQQH�ª�VDQV�DXFXQH�GLVWLQFWLRQ��FH
TXL� ODLVVH� VXSSRVHU�TXH�FHOD�YLVH� WDQW� OHV�SHUVRQQHV�SK\VLTXHV�TXH�PRUDOHV��&HWWH�YLVLRQ�GX
FRQFHSW� GH� VLJQDWDLUH� pWDLW� GpMj� SUpFRQLVpH� SDU� OD� &RPPLVVLRQ� HXURSpHQQH� TXL�� GDQV� VD
FRPPXQLFDWLRQ� GX� �� RFWREUH� �������� LQGLTXDLW� GDQV� OH� SRLQW� ������ �L�� TXH� ©�/HV� FOpV� �HW� SDU
FRQVpTXHQW� OHV� FHUWLILFDWV�� SHXYHQW� rWUH� DOORXpHV� j� GHV� SHUVRQQHV� SULYpHV� RX� MXULGLTXHV� �SDU
H[HPSOH�XQH�VRFLpWp�j�UHVSRQVDELOLWp�OLPLWpH�«�ª��/D�GLUHFWLYH�QH�VHPEOH�GRQF�SDV�H[FOXUH�OD
VLJQDWXUH�GHV�SHUVRQQHV�PRUDOHV��GpMj�UHFRQQXH�DX�5R\DXPH�8QL�

/D�%HOJLTXH��DLQVL�TXH�OH�/X[HPERXUJ��YLHQW�GH�GpSRVHU�XQ�SURMHW�GH�ORL�DOODQW�GDQV�FH�VHQV
SXLVTX¶LO� UHFRQQDvW� H[SUHVVpPHQW�� GDQV� VRQ� DUWLFOH� ��� ���� OD� VLJQDWXUH� GHV� SHUVRQQHV
PRUDOHV����&HOD�VLJQLILH�TX¶XQ�GRFXPHQW�pOHFWURQLTXH��GRQW�OD�VLJQDWXUH�pOHFWURQLTXH�DYDQFpH
HVW� FRPELQpH� j� XQ� FHUWLILFDW� TXDOLILp� pPLV� DX� QRP� G¶XQH� SHUVRQQH� PRUDOH���� GRLW� rWUH
FRQVLGpUp�FRPPH�XQ�DFWH�VRXV�VHLQJ�SULYp�HW�SHUPHWWUH�GH�IDLUH�SUHXYH�DX�PrPH�WLWUH�TX¶XQ
pFULW� VLJQp� SDU� XQH� SHUVRQQH� SK\VLTXH�� 'H� SOXV�� FHOD� LPSOLTXH� TXH� OHV� SHUVRQQHV� PRUDOHV
SHXYHQW�YDODEOHPHQW�FRQFOXUH�GHV�FRQWUDWV�YLD�OHV�PHVVDJHV�pOHFWURQLTXHV�VLJQpV�SDU�HOOHV�

'X�SRLQW�GH�YXH�GHV�FRQVpTXHQFHV�MXULGLTXHV��LO�SDUDvW�ORJLTXH�GH�UHFRQQDvWUH�OD�VLJQDWXUH�GHV
SHUVRQQHV� PRUDOHV�� 6L� HOOH� Q¶H[LVWH� SDV� PDWpULHOOHPHQW�� OD� SHUVRQQH� PRUDOH� H[LVWH
MXULGLTXHPHQW� HW�� j� FH� WLWUH�� HOOH� HVW� DSWH� j� rWUH� WLWXODLUH� GH� GURLWV� HW� REOLJDWLRQV� HW� HVW
VXVFHSWLEOH� GH� YRLU� VRQ� SDWULPRLQH� HQJDJp�� 'qV� ORUV�� RQ� SHXW� DGPHWWUH� TX¶XQH� SHUVRQQH
PRUDOH��TXL�SHXW� rWUH� LGHQWLILpH� HW� HQJDJpH� MXULGLTXHPHQW�� SXLVVH� VLJQHU� FDU� OD� VLJQDWXUH�Q¶D
G¶DXWUH�EXW�TXH�GH�SURXYHU�OD�YRORQWp�GX�VLJQDWDLUH�G¶rWUH�HQJDJp�

������������������������������������������������
��� &20���������� ©�9HUV� XQ� FDGUH� HXURSpHQ� SRXU� OHV� VLJQDWXUHV� QXPpULTXHV� HW� OH� FKLIIUHPHQW��� DVVXUHU� ODVpFXULWp� HW� OD� FRQILDQFH� GDQV� OD� FRPPXQLFDWLRQ� pOHFWURQLTXH�ª�� &RPPXQLFDWLRQ� GH� OD� &RPPLVVLRQ� DX3DUOHPHQW�HXURSpHQ��DX�&RQVHLO�� DX�&RPLWp� pFRQRPLTXH� HW� VRFLDO� HW� DX�&RPLWp�GHV�5pJLRQV�� ��RFWREUH�����
��� 3URMHW� GH� ORL� UHODWLI� j� O¶DFWLYLWp� GHV� SUHVWDWDLUHV� GH� VHUYLFH� GH� FHUWLILFDWLRQ� HQ� YXH� GH� O¶XWLOLVDWLRQ� GHVLJQDWXUHV�pOHFWURQLTXHV��'RF��3DUO���&K��5HSU���VHVV��RUG������GpFHPEUH�������Q������
��� &¶HVW�j�GLUH�VDQV�UpIpUHQFH�DXFXQH�j�OD�SHUVRQQH�SK\VLTXH�TXL�PHW�HQ�°XYUH�OD�VLJQDWXUH�
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,O�HVW�YUDL�TXH�MXVTX¶j�SUpVHQW��FHWWH�TXHVWLRQ�QH�V¶pWDLW�SDV�UpHOOHPHQW�SRVpH�GDQV�OH�FRQWH[WH
SDSLHU��FDU�OD�VLJQDWXUH�QH�SRXYDLW�rWUH�TXH�PDQXVFULWH��(Q�SUDWLTXH��XQH�SHUVRQQH�PRUDOH��TXL
Q¶D�SDV�G¶H[LVWHQFH�PDWpULHOOH��SRXYDLW�GLIILFLOHPHQW� VLJQHU�PDQXVFULWHPHQW��'DQV� OH�PRQGH
pOHFWURQLTXH��SDU�HVVHQFH�LPPDWpULHO��LO�HQ�YD�GLIIpUHPPHQW��(Q�HIIHW��OD�VLJQDWXUH�QH�VH�UpGXLW
SOXV� j� XQH� PDUTXH� DSSRVpH� GH� PDQLqUH� PDQXVFULWH�� PDLV� SHXW� GpVRUPDLV� rWUH� UpDOLVpH� DX
PR\HQ�G¶XQH�WHFKQLTXH�LQIRUPDWLTXH�TXL�SHXW�rWUH�PLVH�HQ�°XYUH�DXVVL�ELHQ�SDU�XQH�SHUVRQQH
SK\VLTXH�TXH�SDU�XQH�SHUVRQQH�PRUDOH�HW�TXL�SHUPHW�G¶LGHQWLILHU�FHWWH�GHUQLqUH�

/D�SRVLWLRQ�DGRSWpH�SDU�O¶8QLRQ�VH�VLWXH�GDQV�OD�OLJQpH�GH�PRXYHPHQWV�DPRUFpV�GDQV�FHUWDLQV
(WDWV� PHPEUHV�� FRPPH� OD� %HOJLTXH��� HW� OD� )UDQFH�� DOODQW� GDQV� OH� VHQV� G¶XQH
©�UHVSRQVDELOLVDWLRQ�SOXV�SRXVVpH�GHV�SHUVRQQHV�PRUDOHV�ª��HQ�UHFRQQDLVVDQW�OD�UHVSRQVDELOLWp
SpQDOH�GHV�SHUVRQQHV�PRUDOHV�

,,,��� &5e$7,21� '¶81� &$'5(� /e*$/� 3285� /(� )21&7,211(0(17� '(6� 35(67$7$,5(6� '(
6(59,&(�'(�&(57,),&$7,21

���� $SUqV� DYRLU� IL[p� OHV� SULQFLSHV� JpQpUDX[� FRQFHUQDQW� O¶DFFqV� DX�PDUFKp� �$��� OD� GLUHFWLYH
HQWHQG�PHWWUH�VXU�SLHG�XQ�PpFDQLVPH�GH�FHUWLILFDWLRQ�ILDEOH��&H�PpFDQLVPH�V¶DUWLFXOH�DXWRXU
GH�WURLV�SRLQWV�HVVHQWLHOV���WRXW�G¶DERUG�FHOXL�GH�OD�UHVSRQVDELOLWp�GHV�36&��%���HQVXLWH�FHOXL�GH
OD�SURWHFWLRQ�GHV�GRQQpHV� SHUVRQQHOOHV� �&��� HQILQ� FHOXL� GH� OD� UHFRQQDLVVDQFH�� VRXV� FHUWDLQHV
FRQGLWLRQV��GH�FHUWLILFDWV�GpOLYUpV�SDU�GHV�36&�pWDEOLV�GDQV�GHV�SD\V�WLHUV��'��

$���3ULQFLSHV�LQWURGXFWLIV

���� /HV� QRXYHOOHV� WHFKQLTXHV� GH� VLJQDWXUH� SHUPHWWHQW� DX� GHVWLQDWDLUH� GH� GRQQpHV� VLJQpHV
pOHFWURQLTXHPHQW� GH� YpULILHU� O¶LGHQWLWp� GX� VLJQDWDLUH� HW� O¶LQWpJULWp� GHV� GRQQpHV� UHoXHV�
7RXWHIRLV��OD�FRQILDQFH�GDQV�XQ�PpFDQLVPH�GH�VLJQDWXUH�pOHFWURQLTXH��HW�VSpFLDOHPHQW�GDQV�XQ
PpFDQLVPH� GH� VLJQDWXUH� EDVp� VXU� OD� WHFKQLTXH� GH� FU\SWRJUDSKLH� DV\PpWULTXH�� GpSHQG� GH

������������������������������������������������
��� /RL�GX���PDL������LQVWDXUDQW�OD�UHVSRQVDELOLWp�SpQDOH�GHV�SHUVRQQHV�PRUDOHV��0�%������MXLQ������
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O¶LQWHUYHQWLRQ� GH� WLHUFHV� SDUWLHV� TXL� SRXUURQW� FHUWLILHU� OH� OLHQ� HQWUH� XQH� SHUVRQQH� HW� VRQ
GLVSRVLWLI�GH�FUpDWLRQ�GH�VLJQDWXUH�SDU�O¶pPLVVLRQ�GH�FHUWLILFDWV���

���� /H� SULQFLSH� SRVp� SDU� OD� GLUHFWLYH� HVW� FHOXL� GH� OD� OLEHUWp� GH� IRXUQLWXUH� GHV� VHUYLFHV� GH
FHUWLILFDWLRQ�� /HV� (WDWV� PHPEUHV� QH� SHXYHQW� VRXPHWWUH� FHOOH�FL� j� DXFXQH� DXWRULVDWLRQ
SUpDODEOH��'H�PrPH��LOV�QH�SHXYHQW�OLPLWHU�OH�QRPEUH�GH�36&��7RXWHIRLV��GHX[�WHPSpUDPHQWV
YLHQQHQW�FRQVLGpUDEOHPHQW�PRGpUHU�OH�SULQFLSH�IRUPXOp�

'¶XQH�SDUW��OHV�(WDWV�PHPEUHV�SHXYHQW��WRXW�HQ�UHVSHFWDQW�OH�SULQFLSH�GH�OD�OLEHUWp�G¶H[HUFLFH
GH� O¶DFWLYLWp� GH� FHUWLILFDWLRQ�� LQVWDXUHU� RX�PDLQWHQLU� GHV� UpJLPHV� YRORQWDLUHV� G¶DFFUpGLWDWLRQ
YLVDQW� j� DPpOLRUHU� OH� QLYHDX� GH� VHUYLFH� IRXUQL� �DUWLFOH� ������� /HV� FULWqUHV� G¶DFFUpGLWDWLRQ
GRLYHQW�GDQV�FH�FDV�rWUH�©�REMHFWLIV��WUDQVSDUHQWV��SURSRUWLRQQpV�HW�QRQ�GLVFULPLQDWRLUHV�ª��(Q
%HOJLTXH��SDU�H[HPSOH��OH�UHVSHFW�GH�FHV�FULWqUHV�VHPEOH�IDLUH�GpIDXW�GDQV�OH�FDGUH�GX�V\VWqPH
G¶DFFUpGLWDWLRQ�PLV�HQ�SODFH�SDU� OD�%DQTXH�&DUUHIRXU�GH�6pFXULWp�6RFLDOH��(Q�HIIHW�� O¶$UUrWp
5R\DO�GX����RFWREUH��������QH�VRXIIOH�PRW�QL�GH� OD�SURFpGXUH�QL�GHV�FRQGLWLRQV�UHODWLYHV�j
O¶DFFUpGLWDWLRQ�

'¶DXWUH�SDUW��OHV�(WDWV�PHPEUHV�GRLYHQW�YHLOOHU�j�FRQWU{OHU�OHV�36&�pWDEOLV�VXU�OHXU�WHUULWRLUH
GpOLYUDQW�GHV�FHUWLILFDWV�TXDOLILpV��DUWLFOH�������(Q�UpDOLWp��OD�GLUHFWLYH�QH�UHYrW�G¶LQWpUrW�TXH�VL
OHV� (WDWV� PHPEUHV�� WRXW� HQ� UHVSHFWDQW� OH� SULQFLSH� GH� OD� OLEHUWp� G¶DFWLYLWp� GH� FHUWLILFDWLRQ�
LQVWDXUHQW�XQ�UpJLPH�YRORQWDLUH�G¶DFFUpGLWDWLRQ�

%���5HVSRQVDELOLWp�GHV�SUHVWDWDLUHV�GH�VHUYLFH�GH�FHUWLILFDWLRQ

����/HV�GLVSRVLWLRQV� UHODWLYHV� j� OD� UHVSRQVDELOLWp� GHV�36&� VRQW� SDUWLFXOLqUHPHQW� LPSRUWDQWHV
FDU� HOOHV� FRQGLWLRQQHQW� OD� FRQILDQFH� TXH� OHV� XWLOLVDWHXUV� SRXUURQW� SODFHU� GDQV� XQ� UpJLPH� GH
FHUWLILFDWLRQ�

������������������������������������������������
��� ,O�FRQYLHQW�GH�VRXOLJQHU�TX¶RXWUH� OD�GpOLYUDQFH�HW� OD� JHVWLRQ�GH�FHUWLILFDWV�� OHV�SUHVWDWDLUHV�GH� VHUYLFH�GHFHUWLILFDWLRQ� SHXYHQW� rWUH� DPHQpV� j� RIIULU� G¶DXWUHV� VHUYLFHV� HW� SURGXLWV� WHOV� TXH� OHV� VHUYLFHVG¶HQUHJLVWUHPHQW��OHV�VHUYLFHV�KRURGDWHXUV��OHV�VHUYLFHV�G¶DQQXDLUHV��«
��� $UUrWp� 5R\DO� GX� ��� RFWREUH� ����� ©� SRUWDQW� GHV� GLVSRVLWLRQV� UHODWLYHV� j� OD� VLJQDWXUH� pOHFWURQLTXH�� TXLV
DSSOLTXH� j� OD� VpFXULWp� VRFLDOH�� HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� ��� GH� OD� ORL� GX� ��� MXLOOHW� ����� SRUWDQW
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/¶DUWLFOH���GH�OD�GLUHFWLYH�UHODWLI�j�OD�UHVSRQVDELOLWp�GRLW�rWUH�OX�j�OD�OXPLqUH�GH�VRQ�DQQH[H�,,
IL[DQW� � OHV� H[LJHQFHV� FRQFHUQDQW� OHV� SUHVWDWDLUHV� GH� VHUYLFH� GH� FHUWLILFDWLRQ� GpOLYUDQW� GHV
FHUWLILFDWV� TXDOLILpV�� 'H� O¶DQDO\VH� FRQMRLQWH� GH� FHV� WH[WHV�� LO� UHVVRUW� TXH� OHV� REOLJDWLRQV
LQFRPEDQW�DX[�36&�SHXYHQW�rWUH�FODVVpHV�HQ�GHX[�FDWpJRULHV��/D�SUHPLqUH�HVW�UHODWLYH�j�O¶REMHW
GH��OHXU�O¶DFWLYLWp���/D�VHFRQGH�D�WUDLW�DX�IRQFWLRQQHPHQW�GX�PpFDQLVPH�GH�FHUWLILFDWLRQ��$YDQW
WRXWH� FKRVH�� LO� FRQYLHQW� GH� GpOLPLWHU� OH� FKDPS� G¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� UHODWLYHV� j� OD
UHVSRQVDELOLWp�

����&KDPS�G¶DSSOLFDWLRQ

����/D�GLUHFWLYH�QH�WUDLWH�GHV�TXHVWLRQV�UHODWLYHV�j�OD�UHVSRQVDELOLWp�TX¶j�SURSRV�GHV�FHUWLILFDWV
pPLV� SDU� OHV� 36&� TXL� GpOLYUHQW� DX� SXEOLF� GHV� FHUWLILFDWV� SUpVHQWpV� FRPPH� TXDOLILpV� RX� TXL
JDUDQWLVVHQW� SXEOLTXHPHQW� GH� WHOV� FHUWLILFDWV�� 'qV� ORUV�� SRXU� OHV� 36&� TXL� GpOLYUHQW� GHV
FHUWLILFDWV�RUGLQDLUHV��TXL�QH�VRQW�SDV�SUpVHQWpV�FRPPH�TXDOLILpV��� OHV�GLIIpUHQWHV�OpJLVODWLRQV
QDWLRQDOHV�UHODWLYHV�j�OD�UHVSRQVDELOLWp�GH�GURLW�FRPPXQ�WURXYHQW�j�V¶DSSOLTXHU��/D�GLIIpUHQFH
GH�UpJLPH�GH� UHVSRQVDELOLWp�HVW� MXVWLILpH�SDU� OH� IDLW�TXH�GHV�FRQVpTXHQFHV� MXULGLTXHV�SURSUHV
VRQW�DWWDFKpHV�DX[�FHUWLILFDWV�TXDOLILpV�

3RXU�OHV�FHUWLILFDWV�TXDOLILpV��OD�GLUHFWLYH�pWDEOLW�XQ�UpJLPH�VSpFLILTXH�GH�UHVSRQVDELOLWp��&HOXL�
FL�WHQWH�G¶pWDEOLU�XQ�pTXLOLEUH�HQWUH�OHV�LQWpUrWV�GHV�36&�HW�FHX[�GHV�XWLOLVDWHXUV�GH�FHUWLILFDWV�
F¶HVW�j�GLUH�©�WRXWH�SHUVRQQH�TXL�VH�ILH�OpJLWLPHPHQW�DX�FHUWLILFDW�ª��/D�GLUHFWLYH�QH�WUDLWH�GRQF
SDV� GHV� TXHVWLRQV� UHODWLYHV� j� OD� UHVSRQVDELOLWp� TXL� SRXUUDLHQW� VH� SRVHU� GDQV� OH� FDGUH� GHV
UHODWLRQV�HQWUH�OHV�36&�HW�OHV�WLWXODLUHV�GH�FHUWLILFDWV��QL�DX[�UHODWLRQV�pYHQWXHOOHV�HQWUH�36&�HW
DXWRULWpV�G¶HQUHJLVWUHPHQW��,FL�DXVVL��j�GpIDXW�GH�UqJOHV�VSpFLILTXHV��OHV�GLIIpUHQWHV�OpJLVODWLRQV
QDWLRQDOHV�VRQW�G¶DSSOLFDWLRQ�

����/¶H[DFWLWXGH�FRPPH�HVVHQFH�GH�OD�FHUWLILFDWLRQ

���� /HV� REOLJDWLRQV� pQXPpUpHV� j� O¶DUWLFOH� �� YLVHQW� WRXWHV� j� DVVXUHU� O¶H[DFWLWXGH� GHV
LQIRUPDWLRQV�PLVHV�j�OD�GLVSRVLWLRQ�GHV�XWLOLVDWHXUV��/¶H[DFWLWXGH�FRQVWLWXH�O¶HVVHQFH�PrPH�GH
OD�IRQFWLRQ�GH�FHUWLILFDWLRQ���HOOH�FRQGLWLRQQH�OD�FRQILDQFH�TXH� OHV�XWLOLVDWHXUV�SHXYHQW�SODFHU
GDQV�XQ�PpFDQLVPH�GH�FHUWLILFDWLRQ���/HV�REOLJDWLRQV�PLVHV�j�FKDUJH�GHV�36&�SRUWHQW�VXU�OHV
��������������������������������������������������������������������������������������������������������������������������������������������������������

PRGHUQLVDWLRQ�GH� OD� VpFXULWp� VRFLDOH� HW� DVVXUDQW� OD� YLDELOLWp� GHV� UpJLPHV� OpJDX[�GHV�SHQVLRQV�ª��0�%��� �QRYHPEUH�������SURORQJp�SDU�O¶$UUrWp�5R\DO�GX����DYULO�������0�%�����MXLOOHW������
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WURLV�SRLQWV�VXLYDQWV���O¶H[DFWLWXGH�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�FHUWLILFDW��OD�YpULILFDWLRQ
GH�OD�GpWHQWLRQ�HW�GH�OD�FRPSOpPHQWDULWp�GHV�GRQQpHV�DIIpUHQWHV�j�OD�FUpDWLRQ�GH�VLJQDWXUH�HW�
HQILQ��OD�UpYRFDWLRQ�GHV�FHUWLILFDWV�

����([DFWLWXGH� GHV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� OH� FHUWLILFDW� �� /HV� 36&� TXL� GpOLYUHQW� DX
SXEOLF� GHV� FHUWLILFDWV� SUpVHQWpV� FRPPH� TXDOLILpV�� RX� TXL� JDUDQWLVVHQW� SXEOLTXHPHQW� GH� WHOV
FHUWLILFDWV��GRLYHQW�JDUDQWLU�O¶H[DFWLWXGH�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�OH�FHUWLILFDW�TXDOLILp
j� OD� GDWH� GH� VD� GpOLYUDQFH� �DUWLFOH� ����D��� 3XLVTX¶XQH� REOLJDWLRQ� G¶H[DFWLWXGH� SqVH� VXU� OH
SUHVWDWDLUH� j� FH� PRPHQW� SUpFLV�� LO� GRLW� YHLOOHU� j� FH� TXH� OD� GDWH� HW� O¶KHXUH� G¶pPLVVLRQ� GX
FHUWLILFDW�SXLVVHQW�rWUH�GpWHUPLQpHV�DYHF�SUpFLVLRQ��DQQH[H�,,��E��

6L� OD� GLUHFWLYH� SUpYRLW� XQH� REOLJDWLRQ� G¶H[DFWLWXGH� GHV� LQIRUPDWLRQV� FRQWHQXHV� GDQV� OH
FHUWLILFDW�DX�PRPHQW�SUpFLV�GH�VRQ�pPLVVLRQ��HW�QRQ�j�GDWHU�GH�FH�PRPHQW��F¶HVW�SDUFH�TX¶LO�QH
SHXW� UDLVRQQDEOHPHQW� OXL� rWUH� GHPDQGp� G¶DVVXUHU� XQ� FRQWU{OH� SHUPDQHQW� GHV� LQIRUPDWLRQV
FRQWHQXHV�GDQV�OH�FHUWLILFDW��8Q�GHYRLU�GH�YLJLODQFH�SqVH�GRQF�VXU�OH�WLWXODLUH�GX�FHUWLILFDW�TXL
VH� YRLW�� LQGLUHFWHPHQW�� UHFRQQX� WLWXODLUH� GH� GLYHUVHV� REOLJDWLRQV�� ,O� GRLW� QRQ� VHXOHPHQW� WRXW
PHWWUH� HQ� °XYUH� DILQ� TXH� VRLW� SUpVHUYpH� OD� FRQILGHQWLDOLWp� GH� VRQ� GLVSRVLWLI� GH� FUpDWLRQ� GH
VLJQDWXUH�� PDLV� LO� GRLW� pJDOHPHQW� FRPPXQLTXHU� DX� 36&� D\DQW� pPLV� OH� FHUWLILFDW� WRXWH
PRGLILFDWLRQ� UHODWLYH� DX[�GRQQpHV� GX� FHUWLILFDW� HW�� HQ� FDV� GH� GRXWH� TXDQW� DX�PDLQWLHQ� GH� OD
FRQILGHQWLDOLWp�GHV�GRQQpHV�DIIpUHQWHV�j�OD�FUpDWLRQ�GH�VLJQDWXUH��IDLUH�SURFpGHU�j�OD�UpYRFDWLRQ
GX�FHUWLILFDW�

����'pWHQWLRQ�HW�FRPSOpPHQWDULWp�GHV�GRQQpHV�DIIpUHQWHV�j�OD�FUpDWLRQ�HW�j�OD�YpULILFDWLRQ�GH
VLJQDWXUH� �� /H� 36&� GRLW� JDUDQWLU� TXH� OH� VLJQDWDLUH� LGHQWLILp� GDQV� OH� FHUWLILFDW� GpWLHQW
HIIHFWLYHPHQW� OHV�GRQQpHV�DIIpUHQWHV�j� OD� FUpDWLRQ�GH� VLJQDWXUH� FRUUHVSRQGDQW�DX[� GRQQpHV
DIIpUHQWHV� j� OD� YpULILFDWLRQ� GH� VLJQDWXUH� �IRXUQLHV� RX� LGHQWLILpHV�� GDQV� OH� FHUWLILFDW��DUWLFOH
����E���3DU�VRXFL�GH�VLPSOLILFDWLRQ��HW�SRXU�LOOXVWUHU�QRWUH�SURSRV��QRXV�SDUOHURQV�SOXW{W�GH�FOp
SXEOLTXH�HW�GH�FOp�SULYpH�� VDFKDQW�TX¶HOOHV� VRQW� UHVSHFWLYHPHQW�XQH�DSSOLFDWLRQ�GHV�GRQQpHV
DIIpUHQWHV�j�OD�YpULILFDWLRQ�GH�VLJQDWXUH�HW�j�OD�FUpDWLRQ�GH�VLJQDWXUH�

/¶REOLJDWLRQ� GH� YpULILFDWLRQ� GRQW� TXHVWLRQ� FL�GHVVXV� SqVH� VXU� WRXW� 36&�� TX¶LO� VRLW� RX� QRQ
FKDUJp�GH�JpQpUHU�OHV�FOpV�SXEOLTXHV�HW�SULYpHV��/¶REOLJDWLRQ�GH�YpULILFDWLRQ�GH�OD�GpWHQWLRQ�GHV
FOpV� VRXV�WHQG�HOOH� O¶REOLJDWLRQ� GH� YpULILFDWLRQ� GH� OHXU� FRPSOpPHQWDULWp�"� 6L� OD� GLUHFWLYH
LPSRVH�H[SOLFLWHPHQW�FHWWH�REOLJDWLRQ�GH�YpULILFDWLRQ�GH�OD�FRPSOpPHQWDULWp�GHV�FOpV�DX[�36&
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TXL�OHV�JpQqUHQW��DUWLFOH�������F��� LO�VHPEOH�TX¶HOOH�QH�IDVVH�SDV�SHVHU�FHWWH�REOLJDWLRQ�VXU�OHV
SUHVWDWDLUHV�TXL�QH�OHV�JpQqUHQW�SDV�

2U��FHWWH�REOLJDWLRQ�HVW�IRQGDPHQWDOH�HW�GHYUDLW��VHORQ�QRXV��SHVHU�VXU� WRXW�36&�TXL�RIIUH�DX
SXEOLF�OH�QLYHDX�GH�FHUWLILFDWLRQ�YRXOX�SDU�OD�GLUHFWLYH��(Q�HIIHW��HQ�pPHWWDQW�XQ�FHUWLILFDW�� OH
SUHVWDWDLUH� FRQILUPH� OH� OLHQ� HQWUH� XQH� SHUVRQQH� HW� VD� FOp� SXEOLTXH�� /D� FHUWLILFDWLRQ� GHPHXUH
YLGH� GH� VHQV� VL�� FHUWLILDQW� FH� OLHQ�� OH� 36&� RPHW� GH� YpULILHU� OD� FRPSOpPHQWDULWp� GHV� FOpV�� /H
GLVSRVLWLI� GH� YpULILFDWLRQ� Q¶HVW�� FRPPH� VRQ� QRP� O¶LQGLTXH�� TX¶XQ� PR\HQ� GH� YpULILFDWLRQ�
/¶DVVXUDQFH�TXH�GRLW�DYRLU� OH�GHVWLQDWDLUH�G¶XQ�PHVVDJH�VLJQp�pOHFWURQLTXHPHQW�SRUWH� VXU� OD
JDUDQWLH�TXH�OD�VLJQDWXUH�pOHFWURQLTXH�TX¶LO�HQWHQG�YpULILHU�pPDQH�ELHQ�GX�VLJQDWDLUH��,O�QH�SHXW
DYRLU� FHWWH� JDUDQWLH� TXH�� QRWDPPHQW�� SDU� OD� YpULILFDWLRQ� GX� OLHQ� HQWUH� OH� WLWXODLUH� HW� VD� FOp
SXEOLTXH��OD�FOp�SULYpH�GHYDQW��SDU�QDWXUH��GHPHXUHU�VHFUqWH�

����5pYRFDWLRQ�GX�FHUWLILFDW� ��3RXU�GH�PXOWLSOHV�UDLVRQV�� LO�VH�SRXUUDLW�TXH�OD�FRQILGHQWLDOLWp
GHV� GRQQpHV� DIIpUHQWHV� j� OD� FUpDWLRQ� GH� VLJQDWXUH� VRLW� FRPSURPLVH� RX� TXH� OH� WLWXODLUH� GX
FHUWLILFDW� FUDLJQH� TX¶LO� HQ� VRLW� DLQVL�� &¶HVW� SRXU� SDUHU� j� FHWWH� pYHQWXDOLWp� TXH� OD� GLUHFWLYH
LPSRVH� j� WRXW� 36&� GpOLYUDQW� GHV� FHUWLILFDWV� TXDOLILpV� RX� JDUDQWLVVDQW� SXEOLTXHPHQW� GH� WHOV
FHUWLILFDWV�� G¶DVVXUHU� OH� IRQFWLRQQHPHQW� G¶XQ� VHUYLFH� GH� UpYRFDWLRQ� V�U� HW� LPPpGLDW� HW� GH
YHLOOHU�j�FH�TXH�OD�GDWH�HW�O¶KHXUH�GH�UpYRFDWLRQ�G¶XQ�FHUWLILFDW�SXLVVHQW�rWUH�GpWHUPLQpHV�DYHF
SUpFLVLRQ��$QQH[H�,,��F�HW�G���/D�SURFpGXUH�GH�UpYRFDWLRQ�YLVH�GRQF�j�PHWWUH�ILQ�j�XQ�FHUWLILFDW
DYDQW�VRQ�WHUPH��3DU�FRQVpTXHQW�� OH� WLWXODLUH�QH�SHXW�SOXV�XWLOLVHU� OHV�GRQQpHV�DIIpUHQWHV�j� OD
FUpDWLRQ� GH� VLJQDWXUH� FRUUHVSRQGDQW� DX[� GRQQpHV� DIIpUHQWHV� j� OD� YpULILFDWLRQ� GH� VLJQDWXUH
FHUWLILpHV�GDQV�OH�FHUWLILFDW�UpYRTXp�SRXU�JpQpUHU�XQH�VLJQDWXUH�pOHFWURQLTXH��/D�UHVSRQVDELOLWp
GX�36&�QH�SRXUUDLW�rWUH�HQJDJpH�VL�OH�WLWXODLUH�FRQWUHYHQDLW�j�FHWWH�REOLJDWLRQ�

����/H�UpJLPH�GH�UHVSRQVDELOLWp�pWDEOL�SDU�OD�GLUHFWLYH�WHQWH�GH�UHVSHFWHU�XQ�pTXLOLEUH�HQWUH�OHV
LQWpUrWV� GHV� 36&� HW� GHV� XWLOLVDWHXUV� GH� FHUWLILFDWV� DILQ� TXH� OH� QLYHDX� GH� FHUWLILFDWLRQ�PLV� HQ
SODFH�SUpVHQWH�XQ�KDXW�GHJUp�GH�ILDELOLWp�HW��SDU� Oj�PrPH��GH�FUpGLELOLWp��VDQV�TX¶LO�Q¶HQWUDYH
SRXU� DXWDQW� OH� FRPPHUFH� pOHFWURQLTXH�� (Q� YHUWX� GX� UpJLPH�PLV� HQ� SODFH�� OH� 36&� HVW� GRQF
UHVSRQVDEOH�GH�WRXW�SUpMXGLFH�FDXVp�j�WRXWH�SHUVRQQH�TXL�VH�ILH�OpJLWLPHPHQW�DX�FHUWLILFDW��TXL
GpFRXOH�GX�PDQTXHPHQW�j�XQH�GHV�REOLJDWLRQV�pQXPpUpHV�FL�GHVVXV��VDXI�VL�HOOH�SURXYH�TX¶HOOH
Q¶D�FRPPLV�DXFXQH�QpJOLJHQFH�
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���� /H� 36&� SHXW� WRXWHIRLV� OLPLWHU� VD� UHVSRQVDELOLWp�� 'HX[� W\SHV� GH� FODXVHV� UHODWLYHV� j� OD
UHVSRQVDELOLWp�SHXYHQW�ILJXUHU�VXU� OH�FHUWLILFDW�TXDOLILp��/H�SUHVWDWDLUH�SHXW� WRXW�G¶DERUG�IL[HU
GHV� OLPLWHV� j� O¶XWLOLVDWLRQ� GX� FHUWLILFDW�� 'DQV� FHWWH� K\SRWKqVH�� LO� QH� GRLW� SDV� rWUH� WHQX
UHVSRQVDEOH� GX� SUpMXGLFH� UpVXOWDQW� GH� O¶XVDJH� DEXVLI� GX� FHUWLILFDW� TXL� FRQWLHQW� FH� W\SH� GH
FODXVH�� ,O� SHXW� HQVXLWH� LQGLTXHU� VXU� OH� FHUWLILFDW� OD� YDOHXU� PD[LPDOH� GHV� WUDQVDFWLRQV� SRXU
OHVTXHOOHV�OH�FHUWLILFDW�SHXW�rWUH�XWLOLVp�

5DSSHORQV� WRXWHIRLV� TXH� OHV� FODXVHV� UHODWLYHV� j� OD� UHVSRQVDELOLWp� GRLYHQW� rWUH� DSSUpFLpHV� GH
IDoRQ�FLUFRQVWDQFLpH��(OOHV�QH�VHURQW�RSSRVDEOHV�DX[�SHUVRQQHV�TXL�VH�ILHQW�OpJLWLPHPHQW�DX[
FHUWLILFDWV�TXH�VL�FHOOHV�FL�HQ�RQW�SULV�FRQQDLVVDQFH�RX��j�WRXW�OH�PRLQV��RQW�SX�UDLVRQQDEOHPHQW
HQ� SUHQGUH� FRQQDLVVDQFH� DX� SOXV� WDUG� DX�PRPHQW� GH� OD� FRQVXOWDWLRQ� GX� FHUWLILFDW�� &¶HVW� OD
UDLVRQ�SRXU�ODTXHOOH�HOOHV�GRLYHQW�REOLJDWRLUHPHQW�ILJXUHU�VXU�OH�FHUWLILFDW��(Q�WRXWH�K\SRWKqVH�
HOOHV�QH�SRXUUDLHQW�YLGHU� O¶DFWLYLWp�GHV� WLHUV� GH� FRQILDQFH� GH� VRQ�REMHW�� 6HUDLHQW� FRQVLGpUpHV
FRPPH� WHOOHV� OHV� FODXVHV� SDU� OHVTXHOOHV� XQ� WLHUV� GH� FRQILDQFH� UHIXVHUDLW� G¶HQJDJHU� VD
UHVSRQVDELOLWp� TXDQW� j� OD� YpUDFLWp� GHV� LQIRUPDWLRQV� IRXUQLHV� RX� FHOOHV� SDU� OHVTXHOOHV� OH� 36&
V¶H[RQpUHUDLW�GH�VD�UHVSRQVDELOLWp�SRXU�OH�VHXO�PRWLI�TXH�OD�FROOHFWH�GHV�GRQQpHV�D�pWp�FRQILpH�j
XQH�DXWRULWp�G¶HQUHJLVWUHPHQW�

����/D�ILDELOLWp�FRPPH�IRQGHPHQW�GH�OD�FHUWLILFDWLRQ

����7RXW�36&�TXL�GpVLUH�pPHWWUH�GHV�FHUWLILFDWV�TXDOLILpV�GRLW�VH�FRQIRUPHU�DX[�SUHVFULSWLRQV
GH�O¶DQQH[H�,,�GH�OD�GLUHFWLYH��'HV�SUHVFULSWLRQV�VRQW�pJDOHPHQW�VWLSXOpHV�GDQV�OHV�DQQH[HV�,,,
HW� ,9��(OOHV� WHQGHQW� j� JDUDQWLU� OD� VpFXULWp�GX�PpFDQLVPH�GH� FHUWLILFDWLRQ��(Q�HIIHW�� FHUWDLQHV
JDUDQWLHV� GH� EDVH� GRLYHQW� LPSpUDWLYHPHQW� rWUH� IRXUQLHV� SDU� XQ� 36&� DILQ� GH� FUpHU� HW� GH
UHQIRUFHU�OD�FRQILDQFH�TXH�OHV�XWLOLVDWHXUV�SHXYHQW�DYRLU�HQ�OXL�

����*DUDQWLHV� GH� VpFXULWp� HW� GH� ILDELOLWp� �� /H� 36&� GRLW� ©�XWLOLVHU� GHV� V\VWqPHV� HW� SURGXLWV
ILDEOHV�ª��DQQH[H�,,��I���$�FHWWH�ILQ��OD�&RPPLVVLRQ�SHXW�DWWULEXHU�HW�SXEOLHU�DX�-RXUQDO�RIILFLHO
GHV�&RPPXQDXWpV� HXURSpHQQHV� GHV�QXPpURV�GH� UpIpUHQFH� GH� QRUPHV� JpQpUDOHPHQW� DGPLVHV
SRXU�GHV�SURGXLWV�GH�VLJQDWXUH�pOHFWURQLTXH��/RUVTX¶XQ�SURGXLW�HVW�FRQIRUPH�j�FHV�QRUPHV��OH
FULWqUH�GH�ILDELOLWp�HVW�SUpVXPp�UHVSHFWp�
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&RQFHUQDQW�OHV�FHUWLILFDWV��OH�36&�GRLW�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�FRQWUH�OHXU�FRQWUHIDoRQ
�DQQH[H� ,,�� J��� 3RXU� FHOD�� LO� GRLW� QRWDPPHQW� XWLOLVHU� GHV� V\VWqPHV� ILDEOHV� SRXU� VWRFNHU� OHV
FHUWLILFDWV�VRXV�XQH�IRUPH�YpULILDEOH�GH�VRUWH�TXH��

��VHXOHV�OHV�SHUVRQQHV�DXWRULVpHV�SXLVVHQW�LQWURGXLUH�HW�PRGLILHU�GHV�GRQQpHV�
��O¶LQIRUPDWLRQ�SXLVVH�rWUH�FRQWU{OpH�TXDQW�j�VRQ�DXWKHQWLFLWp�
��OHV�FHUWLILFDWV�QH�VRLHQW�GLVSRQLEOHV�DX�SXEOLF�SRXU�GHV�UHFKHUFKHV�TXH�GDQV�OHV�FDV�R�
OH�WLWXODLUH�GX�FHUWLILFDW�D�GRQQp�VRQ�FRQVHQWHPHQW�HW

��WRXWH�PRGLILFDWLRQ�WHFKQLTXH�PHWWDQW�HQ�SpULO�FHV�H[LJHQFHV�GH�VpFXULWp�VRLW�DSSDUHQWH
SRXU�O¶RSpUDWHXU��DQQH[H�,,��SRLQW�O��

/RUVTX¶LO� JpQqUH� OHV� GRQQpHV� DIIpUHQWHV� j� OD� FUpDWLRQ� GH� VLJQDWXUH�� OH� 36&� GRLW� JDUDQWLU� OD
FRQILGHQWLDOLWp�DX�FRXUV�GH�FH�SURFHVVXV��8QH�IRLV�FHV�GRQQpHV�FUppHV��LO�QH�SHXW�pYLGHPPHQW
QL�OHV�VWRFNHU��QL�OHV�FRSLHU��DQQH[H�,,��J�HW�M��

(QILQ��OH�36&�GRLW�SRVVpGHU�O¶H[SHUWLVH�QpFHVVDLUH�SRXU�DVVXUHU�VHV�DFWLYLWpV�GH�FHUWLILFDWLRQ��$
FHWWH� ILQ�� LO� HPSORLH� GX� SHUVRQQHO� D\DQW� OHV� FRQQDLVVDQFHV� VSpFLILTXHV�� O¶H[SpULHQFH� HW� OHV
TXDOLILFDWLRQV�QpFHVVDLUHV�j�OD�IRXUQLWXUH�GHV�VHUYLFHV�HW��HQ�SDUWLFXOLHU��GHV�FRQQDLVVDQFHV�HQ
JHVWLRQ� HW� HQ� WHFKQRORJLH� GHV� VLJQDWXUHV� pOHFWURQLTXHV� DLQVL� TX¶XQH� ERQQH� SUDWLTXH� GHV
SURFpGXUHV�GH�VpFXULWp�DSSURSULpHV��DQQH[H�,,��H��

����*DUDQWLHV� G¶LQIRUPDWLRQ� �� 5DSSHORQV� TXH� O¶REMHFWLI� GH� OD� GLUHFWLYH� HVW� GH� UHQIRUFHU� OD
FRQILDQFH�HW�GH�SURPRXYRLU� O¶XWLOLVDWLRQ�GH� OD�VLJQDWXUH�pOHFWURQLTXH�DYDQFpH��/¶LQIRUPDWLRQ
FRUUHFWH�GH�O¶XWLOLVDWHXU�GHV�VHUYLFHV�FRQWULEXH�j�OD�UpDOLVDWLRQ�GH�FHW�REMHFWLI��/H�36&�D�GRQF
O¶REOLJDWLRQ� GH� SURFXUHU� WRXWH� LQIRUPDWLRQ� QpFHVVDLUH� j� O¶XWLOLVDWLRQ� FRUUHFWH� HW� V�UH� GH� VHV
VHUYLFHV�� &HV� LQIRUPDWLRQV� GRLYHQW� rWUH� IRXUQLHV� GDQV� XQH� ©�ODQJXH� DLVpPHQW
FRPSUpKHQVLEOH�ª�� 'H� SOXV�� HOOHV� GRLYHQW� rWUH� IRXUQLHV� SDU� XQ� PR\HQ� GH� FRPPXQLFDWLRQ
GXUDEOH� RX� VXU� WRXW� VXSSRUW� GXUDEOH�� 2Q� YLVH� SDU� FHV� WHUPHV� GH� QRXYHOOHV� IRUPHV� GH
FRPPXQLFDWLRQ� VXVFHSWLEOHV� GH� UHPSODFHU� O¶pFULW� WUDGLWLRQQHO�� &HV� QRXYHOOHV� IRUPHV� GH
FRPPXQLFDWLRQ�SHXYHQW�YDODEOHPHQW� VH� VXEVWLWXHU�j�XQ�pFULW�SRXUYX�TXH� O¶LQVWUXPHQW�XWLOLVp
SUpVHQWH� GHV� JDUDQWLHV� GH� ILDELOLWp� VXIILVDQWHV�� HW� TXH� VRQ� GHVWLQDWDLUH� SXLVVH� SUHQGUH
FRQQDLVVDQFH� VDQV� GLIILFXOWp� GHV� LQIRUPDWLRQV� DLQVL� GLIIXVpHV�� /D� SURSRVLWLRQ� GH� GLUHFWLYH
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FRQFHUQDQW� OD� FRPPHUFLDOLVDWLRQ� j� GLVWDQFH� GHV� VHUYLFHV� ILQDQFLHUV��� DXSUqV� GHV
FRQVRPPDWHXUV� GpILQLW� OD� QRWLRQ� GH� VXSSRUW� GXUDEOH� FRPPH� ³WRXW� LQVWUXPHQW� SHUPHWWDQW� DX
FRQVRPPDWHXU� GH� FRQVHUYHU� GHV� LQIRUPDWLRQV�� VDQV� TX¶LO� VRLW� WHQX� GH� SURFpGHU� OXL�PrPH� j
O¶HQUHJLVWUHPHQW�GH�FHV�LQIRUPDWLRQV���VRQW�QRWDPPHQW�GHV�VXSSRUWV�GXUDEOHV�DX�VHQV�GH�FHWWH
GLUHFWLYH�OHV�GLVTXHWWHV�LQIRUPDWLTXHV��OHV�&'�520��DLQVL�TXH�OH�GLVTXH�GXU�GH�O¶RUGLQDWHXU�GX
FRQVRPPDWHXU�VWRFNDQW�GHV�FRXUULHUV�pOHFWURQLTXHV�ª��3DU�DLOOHXUV��OD�SURSRVLWLRQ�GH�GLUHFWLYH
SUpFLWpH� LQVLVWH� VXU� OH� IDLW� TXH� OHV� GRQQpHV� VWRFNpHV� VXU� VXSSRUW� GXUDEOH� GRLYHQW� rWUH
DFFHVVLEOHV��F¶HVW�j�GLUH�TXH� OHXU�GHVWLQDWDLUH�GRLW�rWUH�HQ�PHVXUH�G¶HQ�SUHQGUH�FRQQDLVVDQFH
DLVpPHQW�HW�GH� OHV�FRQVHUYHU��2Q�QH�SDUOHUD�GRQF�SDV�GH�VXSSRUW�GXUDEOH� VL� OHV� LQIRUPDWLRQV
VRQW� FRPPXQLTXpHV� SDU� OH� ELDLV� G¶XQH� SDJH� ZHE�� VSpFLDOHPHQW� V¶LO� Q¶\� D� DXFXQ
WpOpFKDUJHPHQW�

����*DUDQWLHV� ILQDQFLqUHV� ��/H�36&�GRLW�SRVVpGHU�GHV�JDUDQWLHV� ILQDQFLqUHV� VXIILVDQWHV�SRXU
H[HUFHU� VHV� DFWLYLWpV� HW�� OH� FDV� pFKpDQW�� LQGHPQLVHU� OHV� XWLOLVDWHXUV� D\DQW� VXEL� XQ� GRPPDJH
VXLWH�j�O¶LQH[pFXWLRQ�GHV�REOLJDWLRQV�TXL�OXL�VRQW�LPSRVpHV�SDU�RX�HQ�YHUWX�GH�OD�GLUHFWLYH��$
FHW�HIIHW��LO�GHYUDLW�VH�FRXYULU�SDU�XQH�DVVXUDQFH�DSSURSULpH�

����*DUDQWLHV�G¶LQWHURSpUDELOLWp���(QILQ��FRPPH�O¶LQGLTXH�OD�&RPPLVVLRQ�HXURSpHQQH�GDQV�VD
FRPPXQLFDWLRQ� GX� �� RFWREUH� ������� HW� GDQV� OH� FRQVLGpUDQW� QXPpUR� �� GH� OD� GLUHFWLYH�
O¶LQWHURSpUDELOLWp� GHV� GLIIpUHQWV� V\VWqPHV� HW� DSSOLFDWLRQV� GH� VLJQDWXUHV� pOHFWURQLTXHV� HVW
DEVROXPHQW�QpFHVVDLUH�DILQ�G¶DVVXUHU�TXH�FHOOHV�FL�SXLVVHQW�rWUH�PLVHV�HQ�°XYUH�HQ�(XURSH�HW
HQ�GHKRUV�GH�O¶(XURSH�

&���3URWHFWLRQ�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO

����/H�36&�TXL�HVW�FKDUJp�G¶pWDEOLU�XQ�FHUWLILFDW�GRLW� rWUH� HQ�PHVXUH�GH�YpULILHU�GH�PDQLqUH
FHUWDLQH�HW�QRQ�pTXLYRTXH� OH� FDQGLGDW� WLWXODLUH��$�FHWWH� ILQ�� LO� HVW�DPHQp�j� FROOHFWHU�GLYHUVHV
LQIRUPDWLRQV�VXU�OHV�FDQGLGDWV��/D�GLUHFWLYH�LPSRVH�DX[�(WDWV�PHPEUHV�GH�YHLOOHU�j�FH�TX¶XQ
36&� QH� SXLVVH� UHFXHLOOLU� GH� GRQQpHV� SHUVRQQHOOHV� TXH� GLUHFWHPHQW� DXSUqV� GH� OD� SHUVRQQH
FRQFHUQpH� RX� DYHF� VRQ� FRQVHQWHPHQW� H[SOLFLWH� HW� XQLTXHPHQW� GDQV� OD� PHVXUH� R�� FHOD� HVW
������������������������������������������������
��� 3URSRVLWLRQ�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�GX����QRYHPEUH������FRQFHUQDQW�OD�FRPPHUFLDOLVDWLRQj�GLVWDQFH�GH�VHUYLFHV�ILQDQFLHUV�DXSUqV�GHV�FRQVRPPDWHXUV��PRGLILDQW�OHV�GLUHFWLYHV��������&(�������&(HW�������&(��-�2�&�(��&�GX����QRYHPEUH������S������
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QpFHVVDLUH� j� OD� GpOLYUDQFH� HW� j� OD� FRQVHUYDWLRQ� GX� FHUWLILFDW� �DUWLFOH� ������ &HFL� VHPEOH� IDLUH
REVWDFOH�j�FH�TXH�OH�36&�SXLVVH�DFFpGHU�DX�UHJLVWUH�QDWLRQDO�GHV�SHUVRQQHV�SK\VLTXHV��FRPPH
OH�SUpYR\DLW� OH�SUHPLHU�SURMHW�GH� ORL�EHOJH�VXU� OHV�DXWRULWpV�GH�FHUWLILFDWLRQ��SRXU� UpFROWHU�RX
YpULILHU�FHV�GRQQpHV���

/H� FDQGLGDW� WLWXODLUH� Q¶pWDQW� SDV� OpJDOHPHQW� REOLJp� RX� QH� GpVLUDQW� SDV� FRPPXQLTXHU� VRQ
LGHQWLWp��SHXW�FKRLVLU�XQ�SVHXGRQ\PH�TXL�OXL�SHUPHWWUD�GH�VDXYHJDUGHU�VRQ�DQRQ\PDW��&H�GURLW
j� O¶DQRQ\PDW� HVW� FRQVDFUp� SDU� OD� GLUHFWLYH�� (Q� YHUWX� GH� FH� SULQFLSH�� OHV� (WDWV� PHPEUHV� QH
SHXYHQW� HPSrFKHU� OH� 36&� G¶LQGLTXHU� GDQV� OH� FHUWLILFDW� XQ� SVHXGRQ\PH� DX� OLHX� GX� QRP� GX
VLJQDWDLUH��DUWLFOH������

'���5HFRQQDLVVDQFH�WUDQVIURQWLqUH�GHV�FHUWLILFDWV

����$ILQ�GH� UHYrWLU�XQH� UpHOOH�XWLOLWp�� WRXWH� LQIUDVWUXFWXUH�GH� FHUWLILFDWLRQ�GRLW� rWUH� HQYLVDJpH
GDQV�XQH�SHUVSHFWLYH�LQWHUQDWLRQDOH��&¶HVW�SRXUTXRL�OD�GLUHFWLYH�UHTXLHUW�HQ�VRQ�DUWLFOH���TXH
OHV�(WDWV�PHPEUHV�WUDLWHQW�OHV�FHUWLILFDWV�TXDOLILpV�SDU�XQ�36&�pWDEOL�GDQV�XQ�SD\V�WLHUV�FRPPH
pTXLYDOHQWV�DX[�FHUWLILFDWV�GpOLYUpV�SDU�XQ�36&�pWDEOL�GDQV�OD�&RPPXQDXWp�HXURSpHQQH�HW�FH�
SRXUYX�TX¶XQH�GHV�FRQGLWLRQV�VXLYDQWHV�VRLW�UHPSOLH��
��� OH�36&�UHPSOLW�OHV�FRQGLWLRQV�YLVpHV�GDQV�OD�GLUHFWLYH�HW�D�pWp�DFFUpGLWp�GDQV�OH�FDGUH�G¶XQ

UpJLPH�YRORQWDLUH�G¶DFFUpGLWDWLRQ�pWDEOL�GDQV�XQ�(WDW�PHPEUH��
��� XQ�36&�pWDEOL�GDQV�OD�&RPPXQDXWp��TXL�VDWLVIDLW�DX[�H[LJHQFHV�GH�OD�GLUHFWLYH��JDUDQWLW�OH

FHUWLILFDW��
��� OH�FHUWLILFDW�RX�OH�36&�HVW�UHFRQQX�GDQV�OH�FDGUH�G¶XQ�DFFRUG�ELODWpUDO�RX�PXOWLODWpUDO�HQWUH

OD�&RPPXQDXWp�HW�GHV�SD\V�WLHUV�RX�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�

3DU� FHWWH� GLVSRVLWLRQ�� OD� GLUHFWLYH� HQWHQG� VXVFLWHU� OD� FRQILDQFH� GHV� XWLOLVDWHXUV� HW� RXYULU� OHV
SRUWHV�DX�FRPPHUFH�LQWHUQDWLRQDO�

��������������������������������������������������������������������������������������������������������������������������������������������������������
27 COM(97)503, op. cit., p. 21.
��� &H�SRLQW�D�G¶DLOOHXUV�pWp�FRQILUPp�SDU�OH�&RQVHLO�G¶(WDW���3URMHW�GH�ORL�UHODWLI�j�O¶DFWLYLWp�GHV�SUHVWDWDLUHV�GHVHUYLFH�GH�FHUWLILFDWLRQ�HQ�YXH�GH�O¶XWLOLVDWLRQ�GH�VLJQDWXUHV�pOHFWURQLTXHV��'RF��3DUO���&K��5HSU���VHVV�RUG������GpFHPEUH�������Q�������S�����
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&21&/86,216

/D�GLUHFWLYH� VXU�XQ�FDGUH� FRPPXQDXWDLUH�SRXU� OHV� VLJQDWXUHV� pOHFWURQLTXHV� QH� V¶HVW� SDV� IDLW
DWWHQGUH�� (Q� DGRSWDQW� OH� WH[WH� DYDQW� OH� ©�SUpWHQGX� ERJXH� GH� O¶DQ� �����ª�� OD� &RPPXQDXWp
HXURSpHQQH�D�GpPRQWUp�VD�YRORQWp�G¶DYDQFHU�GDQV�FH�GRPDLQH�

(Q� LQWHUGLVDQW� XQ� V\VWqPH� G¶DXWRULVDWLRQ� SUpDODEOH�� VDQV� WRXWHIRLV� H[FOXUH� OHV� UpJLPHV
YRORQWDLUHV� G¶DFFUpGLWDWLRQ�� OD� GLUHFWLYH� DGRSWH� XQ� SULQFLSH�� LQFRQWHVWDEOH�� TXL� VH� YHXW
UHVSHFWXHX[�GHV�UqJOHV�GH�FRQFXUUHQFH�

&RQFHUQDQW� OH� UpJLPH� MXULGLTXH� GHV� 36&�� OD� GLUHFWLYH� PHW� VXU� SLHG� XQ� PpFDQLVPH� GH
FHUWLILFDWLRQ�ILDEOH�HW�FUpGLEOH��VDQV�TX¶LO�Q¶HQWUDYH�SRXU�DXWDQW�OH�FRPPHUFH�pOHFWURQLTXH��HQ
IL[DQW�GH�PDQLqUH�FODLUH�G¶XQH�SDUW�� OD� UHVSRQVDELOLWp�GHV�36&��TXL�DSSDUDvW� FRPPH�XQ� MXVWH
pTXLOLEUH� HQWUH� OHV� LQWpUrWV� GHV� 36&� HW� OHV� XWLOLVDWHXUV� GH� FHUWLILFDWV�� G¶DXWUH� SDUW�� OHV� UqJOHV
UHODWLYHV�j�OD�SURWHFWLRQ�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��HW��HQILQ��OHV�SULQFLSHV�UHODWLIV�j�OD
UHFRQQDLVVDQFH�GHV�FHUWLILFDWV�GpOLYUpV�SDU�GHV�36&�pWDEOLV�GDQV�GHV�SD\V�WLHUV�

3RXU� FH� TXL� HVW� GHV� HIIHWV� MXULGLTXHV� GH� OD� VLJQDWXUH� pOHFWURQLTXH�� OH� GRXEOH� UpJLPH�PLV� HQ
SODFH��GRQW�O¶LQWHUSUpWDWLRQ�SHUPHW�GH�FRQVWDWHU�TX¶LO�V¶DSSXLH�VXU�QRV�FRQFHSWV�DQFHVWUDX[�GH
UHFHYDELOLWp�� IRUFH� SUREDQWH� HW� YDOHXU� SUREDQWH�� D� OH� PpULWH� G¶RXYULU� QRV� FRQFHSWV� DX[
QRXYHOOHV� WHFKQRORJLHV� SOXW{W� TXH� GH� OHV� ERXOHYHUVHU�� � 3DU� FHWWH� GLUHFWLYH�� OD�&RPPLVVLRQ� D
GRQF�FKRLVL�OD�YRLH�GH�OD�FRQWLQXLWp�

1pDQPRLQV�� OD�GLUHFWLYH�QH�VHPEOH�SDV�DYRLU�SULV�FRQVFLHQFH�GH�OD�SRUWpH�GH�FHV�FRQFHSWV�HW
GHV� FRQVpTXHQFHV� GH� OHXU� DSSOLFDWLRQ�� (Q� GHKRUV� GH� WRXWH� DFFUpGLWDWLRQ�� HOOH� UHFRQQDvW� j� OD
VLJQDWXUH� pOHFWURQLTXH� DYDQFpH� OD� PrPH� IRUFH� SUREDQWH� TXH� FHOOH� TXL� HVW� DWWDFKpH� j� OD
VLJQDWXUH�PDQXVFULWH�� DORUV� TX¶HOOH� DXUDLW� GX� VH� OLPLWHU� j� VD� UHFHYDELOLWp�� ODLVVDQW� OH� VRLQ� DX
MXJH�G¶HQ�DSSUpFLHU�OD�YDOHXU�SUREDQWH��(Q�SHUPHWWDQW�DX[�36&�GH�SUpWHQGUH�TX¶LOV�UHVSHFWHQW
OHV�H[LJHQFHV�GH�O¶DQQH[H�,,�HQ�GHKRUV�GH�WRXW�V\VWqPH�G¶DFFUpGLWDWLRQ��HW�HQ�IDLVDQW�EpQpILFLHU
OHV�VLJQDWXUHV�UpDOLVpHV�VXU�EDVH�GH�FHUWLILFDWV�pPLV�SDU�FHX[�FL�GH�OD�FODXVH�G¶DVVLPLODWLRQ��OD
GLUHFWLYH� ULVTXH� GH� PDQTXHU� VRQ� REMHFWLI� SULQFLSDO� TXL� HVW� GH� UHQIRUFHU� OD� VpFXULWp� HW� OD
FRQILDQFH�GDQV�O¶XWLOLVDWLRQ�GH�OD�VLJQDWXUH�pOHFWURQLTXH�
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2Q�SHXW�UHJUHWWHU�TXH��FRPPH�SULVH�GH�YHUWLJH�SDU�OHV�ERXOHYHUVHPHQWV�HQ�FRXUV��RX�FUDLJQDQW
SRUWHU� DWWHLQWH� DX� SULQFLSH� GH� OD� OLEUH� FRQFXUUHQFH� TXL� OXL� HVW� VL� FKHU�� OD� &RPPLVVLRQ� DLW
SULYLOpJLp�FH�GHUQLHU�SOXW{W�TXH�OD�VpFXULWp�MXULGLTXH��/j�R��LO�\�DYDLW�GpIL��OD�&RPPLVVLRQ�\�D
YX�XQ�FKRL[�

*DJHRQV� WRXWHIRLV� TXH� OHV� (WDWV�PHPEUHV�� SOXW{W� TXH� GH� UpDOLVHU� XQH� OHFWXUH� H[FOXVLYH� GHV
SRLQWV���HW���GH� O¶DUWLFOH����HQ� IHURQW�XQH� OHFWXUH�FRQMRLQWH�SRXU�TX¶DLQVL��VH� IRQGDQW�VXU�FHV
GLVSRVLWLRQV��LOV�PDLQWLHQQHQW�RX�LQVWDXUHQW�GHV�UpJLPHV�YRORQWDLUHV�G¶DFFUpGLWDWLRQ�HQ�YXH�QRQ
VHXOHPHQW�G¶DPpOLRUHU�OH�QLYHDX�GH�VHUYLFH�IRXUQL��PDLV�pJDOHPHQW�GH�FRQWU{OHU�OHV�SUHVWDWDLUHV
GH� VHUYLFH� GH� FHUWLILFDWLRQ� pWDEOLV� VXU� OHXU� WHUULWRLUH�� GpOLYUDQW� GHV� FHUWLILFDWV� TXDOLILpV� DX
SXEOLF��&HW�H[HUFLFH�Q¶HVW�SDV� LQVXUPRQWDEOH�� OD�%HOJLTXH�YLHQW�G¶HQ� IDLUH� OD�SUHXYH�GDQV� OH
SURMHW�GH�ORL���TX¶HOOH�YLHQW�GH�GpSRVHU�GHYDQW�OD�&KDPEUH�«

������������������������������������������������
��� 3URMHW�GH�ORL�UHODWLI�j�O¶DFWLYLWp�GHV�SUHVWDWDLUHV�GH�VHUYLFH�GH�FHUWLILFDWLRQ�HQ�YXH�GH�O¶XWLOLVDWLRQ�GHVLJQDWXUHV�pOHFWURQLTXHV��'RF��3DUO���&K��5HSU���VHVV��RUG������GpFHPEUH�������Q������
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