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/HV�REMHFWLIV�GH�FH�JXLGH

�¯¤¤r~¯½�½�º¤ËÁ��r��¤�©�ªÇ

�º½�Á�¤r�¤��ÇË½���������Ë����Ô¯ËÁ�Á�½�à��ª�©�ÁË½�����º¯ËÔ¯�½�ø

�©�¤�¯½�½�¤r�¼Ër¤�Ç�����Ô¯Á�º½¯��ÇÁ

�©�¤�¯½�½�¤r���ÁÇ�¯ª����Ô¯Á�¯º�½rÇ�¯ªÁ

�Ô�Ç�½����½�º½¯�Ë�½��¤�Á�©�©�Á��½½�Ë½Á�
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�ªÇ���º�½�¤�Á�½�Á¼Ë�Á��Ç�¤�Á�½�Çr½�Á



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH �

/HV�EDVHV�GH�OD�*HVWLRQ�GH�
3URMHW�DSSOLTX«HV�¢�OD�
3URPRWLRQ�,PPRELOLªUH

��WUDYHUV�FH�JXLGH��MH�YDLV�YRXV�SU«VHQWHU�FRPPHQW�J«UHU�YRV�RS«UDWLRQV�GߥXQH�PDLQ�
GH�PD°WUH�JU¤FH�¢�OߥDSSOLFDWLRQ�GHV�SULQFLSHV�GH�EDVH�GH�OD�JHVWLRQ�GH�SURMHW��
9RXV�DOOH]�\�G«FRXYULU�OH�YRFDEXODLUH�HW�OHV�QRWLRQV�FO«V�GH�FHWWH�GLVFLSOLQH��

�

4XHOTXHV�G«ILQLWLRQV�DYDQW�GߥHQWUHU�GDQV�
OH�YLI�GX�VXMHW

&RPPHQ©RQV�SDU�G«ILQLU�TXHOTXHV�WHUPHV�LPSRUWDQWV�

3URMHW��RS«UDWLRQ�RX�SURJUDPPH�"�/H�SDUDOOªOH�
GLIILFLOH�HQWUH�OH�YRFDEXODLUH�GH�OD�*HVWLRQ�GH�SURMHW�HW�
GH�OD�3URPRWLRQ�LPPRELOLªUH

(Q�WDQW�TXH�5HVSRQVDEOH�GH�3URJUDPPHV�RX�&KDUJ«�GߥRS«UDWLRQV��QRXV�J«URQV�
TXRWLGLHQQHPHQW�GHVߨ�SURMHWV��3ߩDU�DEXV�GH�ODQJDJH�QRXV�SDUORQV�VRXYHQW�
GߥRS«UDWLRQV�RX�GH�SURJUDPPHV��VDQV�YUDLPHQW�VDYRLU�OHV�GLVWLQJXHU�

1RXV�DOORQV�HVVD\HU�GߥHQ�GRQQHU�XQH�G«ILQLWLRQ�HW�YRXV�DOOH]�YRLU�TXH�OH�SDUDOOªOH�
HQWUH�OH�YRFDEXODLUH�GH�OD�JHVWLRQ�GH�SURMHW�HW�GH�OD�SURPRWLRQ�LPPRELOLªUH�HVW�
GLIILFLOH�¢�IDLUH�



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH �

'«ILQLWLRQ�GH�SURMHW��

8Q�SURMHW�HVW�XQH�LQLWLDWLYH�OLPLW«H�GDQV�OH�WHPSV��HQWUHSULV�GDQV�OH�EXW�
GH�FU«HU�XQ�SURGXLW��XQ�VHUYLFH�RX�XQ�U«VXOWDW�XQLTXH�

(Q�SURPRWLRQ�LPPRELOLªUH�RQ�XWLOLVH�SHX�OH�WHUPHߨ�SURMHWߩ��RX�VHXOHPHQW�
SRXU�SDUOHUߨ�GߥDYDQW�SURMHWߩ��,O�VߥDJLW�GX�GRVVLHU�UHQGX�SDU�Oߥ$UFKLWHFWH�DYDQW�
OH�G«S¶W�GX�SHUPLV�GH�FRQVWUXLUH�

'«ILQLWLRQ�GߥRS«UDWLRQ��

/HV�RS«UDWLRQV�VRQW�GHV�DFWLYLW«V�FRQWLQXHV�HW�U«S«WLWLYHV�TXL�VH�
SURGXLVHQW�DSUªV�OD�IDEULFDWLRQ�GX�SURGXLW�SRXU�SURGXLUH�OH�P¬PH�U«VXOWDW�
RX�XQ�VHUYLFH�U«S«WLWLI��/D�SURGXFWLRQ��OD�IDEULFDWLRQ�HW�OD�FRPSWDELOLW«�VRQW�
GHV�H[HPSOHV�GߥRS«UDWLRQV�

(Q�SURPRWLRQ�LPPRELOLªUH�RQ�SDUOH�VRXYHQWߨ�GߥRS«UDWLRQߩ�SRXU�G«ILQLU�
WRXWHV�OHV�«WDSHV�GH�U«DOLVDWLRQ�GߥXQ�SURMHW�LPPRELOLHU��2Q�SHXW�GRQF�QRWHU�
XQH�FHUWDLQH�FRQIXVLRQ�HQWUH�OH�WHUPHߨ�SURMHWߩ�HWߨ�RS«UDWLRQߩ�

'«ILQLWLRQ�GH�SURJUDPPH��

8QbSURJUDPPH�HVW�XQ�HQVHPEOH�GH�SURMHWV�RX�GH�VRXV�SURMHWV�
FRQFRXUDQW�¢�XQ�P¬PH�REMHFWLI��2Q�SHXW�SUHQGUH�OߥH[HPSOH�GߥXQ�
SURJUDPPH�GH�FDQGLGDW�DX[�«OHFWLRQV�SU«VLGHQWLHOOHV�TXL�UHJURXSH�
SOXVLHXUV�SURMHWV�HW�VRXV�SURMHWV�GLVWLQFWV��

(Q�SURPRWLRQ�LPPRELOLªUH��FHWWH�QRWLRQ�GHߨ�SURJUDPPHߩ�HVW�WRXWH�DXWUH��
2Q�«YRTXH�OH�SURJUDPPH�LPPRELOLHU�FRPPH�OH�WUDYDLO�U«DOLV«�SDU�OH�
SURPRWHXU�DYDQW�OD�PLVH�HQ�YHQWH�GHV�ORWV��/Hߨ�SURJUDPPH�LPPRELOLHUߩbHVW�
SDVV«�GDQV�OH�YRFDEXODLUH�FRXUDQW�SRXU�«YRTXHU�O
HQVHPEOH�
LPPRELOLHUbGDQV�VD�JOREDOLW«��FߥHVW�¢�GLUH�OD�VRPPH�GHV�ORJHPHQWV�HW�GHV�
SDUWLHV�FRPPXQHV�TXL�OH�FRPSRVHQW�

��PL�FKHPLQ�HQWUH�SURMHW��RS«UDWLRQ�HW�SURJUDPPH��OH�WUDYDLO�U«DOLV«�SDU�OH�
SURPRWHXU�LPPRELOLHU�HVW�¢�OD�IRLV�XQLTXH�HW�U«S«WLWLI�



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH �

3DU�OHXU�QDWXUH�XQLTXH��OHV�SURJUDPPHV�LPPRELOLHUV�VRQW�EHO�HW�ELHQ�FRPSDUDEOHV�
¢�GHV�SURMHWV�DX[TXHOV�SHXYHQW�IDFLOHPHQW�VߥDSSOLTXHU�OHV�EDVHV�GH�OD�JHVWLRQ�GH�
SURMHW�

3DU�OHXU�QDWXUH�U«S«WLWLYH��OHV�RS«UDWLRQV�LPPRELOLªUHV�VRQW�ELHQ�FRPSDUDEOHV�¢�
GHV�RS«UDWLRQV�SXLVTXߥLO�VߥDJLW�GX�FĕXU�GH�P«WLHU�GX�SURPRWHXU�LPPRELOLHU�

(Q�U«VXP«��

��ߩ3URMHW�LPPRELOLHUߨ�SHX�HQWHQGX�GDQV�OD�ERXFKH�GHV�SURPRWHXUV�LPPRELOLHUV��
RQ�UHWURXYHUD�FH�WHUPH�VXUWRXW�HQ�SKDVH�PRQWDJH�3&��/H�'LFWLRQQDLUH�/H�5REHUW�
G«ILQLW�GߥDLOOHXUV�OHߨ�SURMHWߩ�FRPPH�XQ�EURXLOORQ��XQH�«EDXFKH�RX�OH�GHVVLQ�GߥXQ�
«GLILFH�¢�FRQVWUXLUH��
$XFXQ�SDUDOOªOH�QߥHVW�IDLW�DYHF�OD�JHVWLRQ�GH�SURMHW��

��ߩ2S«UDWLRQ�LPPRELOLªUHߨ�LO�VߥDJLW�GX�SURFHVVXV�FRPSOHW�GH�U«DOLVDWLRQ�GߥXQ�
E¤WLPHQW�SDU�XQ�SURPRWHXU�LPPRELOLHU��'H�OD�PD°WULVH�GX�WHUUDLQ��¢�OD�OLYUDLVRQ�
GHV�ORJHPHQWV�DX[�FOLHQWV��HQ�SDVVDQW�SDU�OD�FRQFHSWLRQ�GX�SURMHW��OD�
FRPPHUFLDOLVDWLRQ�GHV�ORWV�HW�OD�U«DOLVDWLRQ�GX�FKDQWLHU�

��ߩ3URJUDPPH�LPPRELOLHUߨ�FH�WHUPH�«YRTXH�OD�FRPSRVLWLRQ�JOREDOH�GX�SURMHW��
��RS«UDWLRQ�RX�OH�SURMHW�G«ILQLWLIߥHVW�XQ�SHX�OH�FDKLHU�GHV�FKDUJHV�GH�Oߥ&

)LQDOHPHQW�OH�5HVSRQVDEOH�GH�3URJUDPPHV�QH�GHYUDLW�LO�SDV�VߥDSSHOHU�5HVSRQVDEOH�
GH�3URMHWV�RX�5HVSRQVDEOH�G2ߥS«UDWLRQV�"�

0DLV�TXߥHVW�FH�TXH�OD�JHVWLRQ�GH�SURMHW�H[DFWHPHQW�"



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH �

'«ILQLWLRQ�GH�JHVWLRQ�GH�SURMHW���
/D�JHVWLRQ�GH�SURMHW�HVW�XQH�GLVFLSOLQH�TXL�FRXYUH�O
HQVHPEOH�
GHVbRXWLOV�bWHFKQLTXHV�HWbP«WKRGHVbTXL�SHUPHWWHQW�DX�FKHI�GH�SURMHW��LFL�
OH�5HVSRQVDEOH�GH�3URJUDPPH��GHbFRQGXLUH�bFRRUGRQQHU�
HWbKDUPRQLVHUbOHV�GLYHUVHV�W¤FKHV�¢�U«DOLVHU��
&H�WHUPH�HVW�DXVVL�XWLOLV«�SRXU�G«FULUH�OH�SURFHVVXV�GH�FU«DWLRQ��
G
RUJDQLVDWLRQ�HW�G
H[«FXWLRQ�G
XQ�SURMHW��HQ�OߥRFFXUUHQFH�XQ�SURJUDPPH�
LPPRELOLHU����
�REMHFWLI�HVW�GH�FU«HU�XQ�SURGXLW�TXL�VDXUD�VDWLVIDLUH�WRXWHV�OHV�H[LJHQFHVߥ/
HQ�U«DOLVDQW�OHV�E«Q«ILFHV�DWWHQGXV�

&KDTXH�«WDSH�GH�FH�SURFHVVXV�HVW�WUªV�LPSRUWDQWH�HW�GHPDQGH�XQH�DWWHQWLRQ�
SDUWLFXOLªUH�DLQVL�TXH�OߥXWLOLVDWLRQ�GߥRXWLOV�VS«FLILTXHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�IL[«V�

/HV�DYDQWDJHV�GH�OD�JHVWLRQ�GH�SURMHW

&H�TXH�YRXV�DOOH]�U«XVVLU�¢�IDLUH�VL�YRXV�PHWWH]�HQ�SODFH�XQH�ERQQH�
JHVWLRQ�GH�SURMHW��

$XJPHQWHU�OHV�FKDQFHV�GH�U«XVVLWH

$WWHLQGUH�OD�PDUJH�DWWHQGXH

6DWLVIDLUH�OHV�DWWHQWHV�GH�YRV�FOLHQWV

'«YHORSSHU�XQH�DJLOLW«�IDFH�DX[�ULVTXHV�HW�DO«DV

�YLWHU�OHV�UHWDUGV�GH�OLYUDLVRQ

2SWLPLVHU�YRWUH�WHPSV�GH�WUDYDLO

0LHX[�J«UHU�OHV�GHPDQGHV�GH�FKDQJHPHQW�RX�GH�FRUUHFWLRQ



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH �

&H�TXߥLO�VH�SDVVHUD�VL�YRXV�QߥDSSOLTXH]�SDV�OHV�EDVHV�GH�OD�JHVWLRQ�
GH�SURMHW��

5HWDUG�GH�OLYUDLVRQ

'«SDVVHPHQW�GX�EXGJHW

1RPEUHX[ߨ�LPSU«YXVߩ��TXL�DXUDLHQW�SX�¬WUH�DQWLFLS«V�

0DXYDLVH�UHODWLRQ�FOLHQWªOH�DYHF�GH�QRPEUHXVHV�U«FODPDWLRQV

0DXYDLVH�TXDOLW«�GHV�ILQLWLRQV

1RPEUHXVHV�U«VHUYHV�ORUV�GH�OD�OLYUDLVRQ

1RPEUHXVHV�UHSULVHV�HQ�*3$

0DXYDLVH�U«SXWDWLRQ�HW�PDXYDLV�FRPPHQWDLUHV�*RRJOH

/H�YRFDEXODLUH�HW�OHV�QRWLRQV�¢�FRQQD°WUH

6L�YRXV�QߥDYH]�MDPDLV�WUDYDLOO«�DYHF�GHV�SHUVRQQHV�IRUP«HV�¢�OD�JHVWLRQ�GH�SURMHW�
DORUV�XQ�SRLQW�VXU�OH�YRFDEXODLUH�GH�EDVH�VߥLPSRVH���,O�HVW�LPSRUWDQW�GH�FRPSUHQGUH�
FH�TXL�VH�FDFKH�GHUULªUH�GHV�WHUPHV�FRPPH�TXDOLW«��DP«OLRUDWLRQ��ULVTXHV�����

$P«OLRUDWLRQ�FRQWLQXH

/D�G«PDUFKH�GߥDP«OLRUDWLRQ�FRQWLQXH�FRQVLVWH�¢�PHQHU�GHV�DFWLRQV�SHUPDQHQWHV�
HW�GXUDEOHV�SRXU�DP«OLRUHU�OߥHQVHPEOH�GHV�SURFHVVXV�GH�OߥHQWUHSULVH��HQ�«OLPLQDQW�
OHV�G\VIRQFWLRQQHPHQWV�HW�HQ�UHQIRU©DQW�OHV�DWRXWV�J«Q«UDWHXUV�GH�YDOHXU��&HOD�
SHUPHW�GH�U««YDOXHU�U«JXOLªUHPHQW�OHV�SUDWLTXHV�HQ�SODFH�HW�GH�UHPHWWUH�HQ�TXHVWLRQ�
OHV�SURFHVV�SRXU�IDLUH�«YROXHU�OߥHQWUHSULVH�GXUDEOHPHQW�

$IIHFWDWLRQ

$FWLRQ�G
DVVLJQHU�OHV�UHVVRXUFHV�GLVSRQLEOHV��8QH�W¤FKH�HVW�DIIHFW«H�¢�XQH�
SHUVRQQH�

&KHI�GH�SURMHW

3HUVRQQH�FKDUJ«H�GH�OD�SODQLILFDWLRQ�HW�GH�O
H[«FXWLRQ�G
XQ�SURMHW�HW�GH�OD�GLUHFWLRQ�
G
XQH�«TXLSH�GH�SURMHW�

&DOHQGULHU



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH �

5HSU«VHQWDWLRQ�JUDSKLTXH�G
XQH�V«TXHQFH�G
«Y«QHPHQWV��(OOH�SHXW�SUHQGUH�
GLII«UHQWHV�IRUPHV�FRPPH�FHOOH�GX�'LDJUDPPH�GH�*DQWW�

'«SHQGDQFH

&RQGLWLRQ�VHORQ�ODTXHOOH�XQH�W¤FKH�RX�XQ�MDORQ�G«SHQG�G
DXWUHV�W¤FKHV�¢�DFFRPSOLU�
�RX�¢�FRPPHQFHU��DYDQW�GH�SRXYRLU�¬WUH�H[«FXW«�

'LDJUDPPH�GH�*DQWW

&H�GLDJUDPPH�¢�EDUUHV�KRUL]RQWDOHV�FRQ©X�SDU�+HQU\�*DQWW�DX�G«EXW�GX�;;H�VLªFOH�
D�«W«�XWLOLV«�SRXU�YLVXDOLVHU�OHV�FDOHQGULHUV�GH�SURMHW�SDU�OHV�FKHIV�GH�SURMHW�GX�PRQGH�
HQWLHU��,O�FRPSUHQG�WRXWHV�OHV�W¤FKHV��«WDSHV��«FK«DQFHV�HW�MDORQV�G
XQ�SURMHW��OHV�
GDWHV�GH�G«EXW�HW�GH�ILQ��HW�LOOXVWUH�OHV�G«SHQGDQFHV�GHV�W¤FKHV�

�TXLSH�GH�SURMHW

*URXSH�GH�SHUVRQQHV�TXL�WUDYDLOOHQW�DYHF�XQ�FKHI�GH�SURMHW�SRXU�H[«FXWHU�XQ�SODQ�GH�
SURMHW�

*HVWLRQ�GX�FKDQJHPHQW

'RPDLQH�GH�OD�JHVWLRQ�TXL�V
LQW«UHVVH�DX�FKDQJHPHQW�RUJDQLVDWLRQQHO��/
REMHFWLI�HVW�
GH�J«UHU�HIILFDFHPHQW�OH�FKDQJHPHQW�DILQ�TXH�O
LPSDFW�Q«JDWLI�VXU�O
LQIUDVWUXFWXUH�RX�
OH�EXGJHW�VRLW�Q«JOLJHDEOH�

*HVWLRQ�GH�SURMHW

$FWLRQ�GH�J«UHU�WRXV�OHV�DVSHFWV�G
XQ�SURMHW��GH�O
«TXLSH�DX[�W¤FKHV�HQ�SDVVDQW�SDU�
OHV�RXWLOV�

*HVWLRQ�GHV�ULVTXHV

3URFHVVXV�XWLOLV«�SRXU�SODQLILHU�HW�PLQLPLVHU�OHV�ULVTXHV�VXVFHSWLEOHV�GH�IDLUH�G«UDLOOHU�
XQ�SURMHW�

,QGLFDWHXUV�FO«V�GH�SHUIRUPDQFH��HQ�DQJODLV��.H\�3HUIRUPDQFH�,QGLFDWRU�RX�
.3,�

,QGLFDWHXUV�PHVXUDEOHV�GH�O
«WDW�G
DYDQFHPHQW�GX�SURMHW��G«WHUPLQ«V�DYDQW�OH�G«EXW�
GHV�WUDYDX[��/HV�LQGLFDWHXUV�FO«V�GH�SHUIRUPDQFH��.3,��SHUPHWWHQW�GH�VXLYUH�OH�
FKHPLQHPHQW�GX�SURMHW�HW��VL�Q«FHVVDLUH��GH�OH�UHPHWWUH�VXU�OD�ERQQH�YRLH�

-DORQ

/HbMDORQ��DSSHO«�DXVVL��PLOHVWRQH��bHVW�XQ�SRLQW�G
DUU¬W�GDQV�OH�SURFHVVXV�SHUPHWWDQW�
OH�VXLYL�GX�SURMHW��8Q�MDORQ�SHXW�¬WUH�OD�SURGXFWLRQ�G
XQ�GRFXPHQW�RX�OD�WHQXH�G
XQH�
U«XQLRQ��&ߥHVW�XQH�W¤FKH�GH�GXU«H�QXOOH��UHSU«VHQW«H�VXU�OH�GLDJUDPPH�*DQWW�
SDUbXQ�WULDQJOH�¢�O
HQYHUV�RX�XQ�ORVDQJH�
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.DQEDQ

$SSURFKH�YLVXHOOH�GH�OD�JHVWLRQ�GH�SURMHW�VHORQ�ODTXHOOH�OHV�«TXLSHV�FU«HQW�GHV�
UHSU«VHQWDWLRQV�SK\VLTXHV�GH�OHXUV�W¤FKHV��VRXYHQW�¢�O
DLGH�GH�QRWHV�DGK«VLYHV�VXU�
GHV�WDEOHDX[�EODQFV��RX�YLD�GHV�DSSOLFDWLRQV�HQ�OLJQH���/HV�W¤FKHV�VRQW�G«SODF«HV�¢�
WUDYHUV�GHV�«WDSHV�SU«G«WHUPLQ«HV�SRXU�VXLYUH�OHV�SURJUªV�HW�LGHQWLILHU�OHV�REVWDFOHV�

/LYUDEOH

3URGXLW�GH�WUDYDLO��OLYU«�¢�XQH�GDWH�HW�GDQV�XQ�«WDW�TXL�RQW�«W«�FRQYHQXV�SDU�OHV�
SDUWLHV�SUHQDQWHV��HW�FRPPH�LQGLTX«�GDQV�OD�FKDUWH�GH�SURMHW��8Q�OLYUDEOH�SHXW�¬WUH�
XQ�SURGXLW�SK\VLTXH��XQ�ILFKLHU�RX�XQ�ORJLFLHO�

/HDQ

&HWWH�P«WKRGRORJLH�GH�JHVWLRQ�GH�SURMHW�VH�FRQFHQWUH�VXU�OD�UDWLRQDOLVDWLRQ�HW�OD�
U«GXFWLRQ�GX�JDVSLOODJH��/
REMHFWLI�HVW�G
HQ�IDLUH�SOXV�DYHF�PRLQV��F
HVW�¢�GLUH�
G
DSSRUWHU�XQH�YDOHXU�DMRXW«H�DX�FOLHQW�HQ�XWLOLVDQW�PRLQV�GH�PDLQ�G
ĕXYUH��G
DUJHQW�
HW�GH�WHPSV�

3ODQ�GH�SURMHW

'RFXPHQW�IRUPHO�G«FULYDQW�OHV�G«WDLOV�G
XQ�SURMHW��\�FRPSULV�VD�SRUW«H��VHV�REMHFWLIV��
VRQ�EXGJHW�HW�VHV�FULWªUHV�GH�U«XVVLWH��/H�SODQ�GH�SURMHW�HVW�DSSURXY«�DYDQW�OH�G«EXW�
GHV�WUDYDX[�

3DUWLHV�SUHQDQWHV

3HUVRQQHV�TXL�RQW�XQ�LQW«U¬W�GDQV�OD�U«DOLVDWLRQ�GX�SURMHW���YRWUH�SDWURQ��YRV�FOLHQWV��
YRWUH�«TXLSH��YRV�LQYHVWLVVHXUV��HWF��7RXWH�SHUVRQQH�FRQFHUQ«H�SDU�OH�SURMHW�

5«XQLRQ�GH�ODQFHPHQW��.LFN�RII�

5«XQLRQ�LQLWLDOH�SRXU�XQ�QRXYHDX�SURMHW��DX�FRXUV�GH�ODTXHOOH�OH�FKHI�GH�SURMHW�
H[SRVH�WRXV�OHV�REMHFWLIV��SODQV�HW�DWWHQWHV�SRXU�O
«TXLSH�HW�VHV�SDUWLHV�SUHQDQWHV�

5HVVRXUFHV

7RXW�FH�TXL�HVW�Q«FHVVDLUH�¢�O
DFFRPSOLVVHPHQW�G
XQH�W¤FKH��,O�SHXW�V
DJLU�GH�
SHUVRQQHV��G
RXWLOV��G
DUJHQW��GH�WHPSV�HW�G
LQVWDOODWLRQV�

5HJLVWUH�GHV�ULVTXHV

'RFXPHQW�SHUPHWWDQW�G
DQDO\VHU�OHV�GLII«UHQWV�ULVTXHV�DX[TXHOV�XQ�SURMHW�HVW�
FRQIURQW«�HW�GH�SODQLILHU�OD�U«SRQVH�DSSURSUL«H�V
LOV�VH�PDW«ULDOLVHQW�

6\VWªPH�GH�PDQDJHPHQW�GH�OD�TXDOLW«

8QbV\VWªPH�GH�PDQDJHPHQW�GH�OD�TXDOLW«��604��HVW�O
HQVHPEOH�GHV�DFWLYLW«V�SDU�
OHVTXHOOHV�OߥRUJDQLVPH�G«ILQLW��PHW�HQ�ĕXYUH�HW�UHYRLW�VD�SROLWLTXH�HW�VHV�REMHFWLIV�
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TXDOLW«�FRQIRUP«PHQW�¢�VD�VWUDW«JLH��/H�604�HVW�Q«FHVVDLUH�¢�OD�PD°WULVH�HW�¢�
O
DP«OLRUDWLRQ�GHV�GLYHUV�SURFHVVXV�GߥXQH�RUJDQLVDWLRQbSHUPHWWDQW�DLQVL�
O
DP«OLRUDWLRQ�FRQWLQXH�GH�VHV�U«VXOWDWV�HW�GH�VHV�SHUIRUPDQFHV�

7¤FKH

8QLW«�GH�WUDYDLO�LQGLYLGXHOOH�

0RQ�DYLV�VXU�OD�JHVWLRQ�GH�SURMHW�HQ�SURPRWLRQ�LPPRELOLªUH

%LHQ�TXH�OD�JHVWLRQ�GH�SURMHW�VRLW�FRXUDQWH�GDQV�WRXV�OHV�P«WLHUV�HW�WRXV�OHV�
DVSHFWV�GߥXQH�HQWUHSULVH��MH�WURXYH�TXH�FH�GRPDLQH�HVW�PDO�UHWUDQVFULW�GDQV�OD�
SURPRWLRQ�LPPRELOLªUH��

4XHOTXHV�WHQWDWLYHV�VRQW�Q«HV�GH�OߥDSSOLFDWLRQ�GH�OD�&HUWLILFDWLRQ�1)�+DELWDW�HW�GH�
VRQ�6\VWªPH�GH�0DQDJHPHQW�5HVSRQVDEOH��«TXLYDOHQW�¢�XQ�6\VWªPH�GH�
0DQDJHPHQW�GH�4XDOLW«�UHSUHQDQW�OHV�FRGHV�GH�OD�FHUWLILFDWLRQ�,62��������7RXWHIRLV��
OHV�RXWLOV�PLV�HQ�SODFH�SRXU�SLORWHU�OHV�RS«UDWLRQV�QH�VRQW�SDV�HUJRQRPLTXHV�HW�SDU�
FRQV«TXHQW��QH�SHUPHWWHQW�SDV�DX[�«TXLSHV�Gߥ¬WUH�SOXV�HIILFDFHV�HW�SOXV�DJLOHV��QL�
GH�WHQGUH�YHUV�XQH�DP«OLRUDWLRQ�FRQWLQXH�

�HVSªUH�TXH�FH�JXLGH�SRXUUD�LQLWLHU�FKH]�YRXV�XQH�U«IOH[LRQ�VXUߥ-
YRV�PDQLªUHV�GH�WUDYDLOOHU�HW�GH�J«UHU�YRV�RS«UDWLRQV�HW�TXߥLO�YRXV�
GRQQHUD�HQYLH�GH�YRXV�DP«OLRUHU�

4XHOOHV�VRQW�OHV�«WDSHV�GߥXQH�ERQQH�
JHVWLRQ�GH�SURMHW�"�

&RPPH�QRXV�OߥDYRQV�G«ILQL��OD�JHVWLRQ�GH�SURMHW�HVW�XQ�SURFHVVXV�TXL�VH�FRPSRVH�HQ�
SOXVLHXUV�«WDSHV��&KDTXH�SKDVH�GX�F\FOH�GH�YLH�GߥXQ�SURMHW�HVW�FDUDFW«ULV«H�SDU�XQ�
RX�SOXVLHXUV�OLYUDEOHV�TXH�QRXV�DOORQV�G«FRXYULU�HQVHPEOH�
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/HV���QLYHDX[�GX�SURFHVVXV�GH�JHVWLRQ�GH�SURMHW

/HV�«WDSHV�GX�SURFHVVXV�GH�JHVWLRQ�GH�SURMHW��

��� $YDQW�SURMHW���O
REMHFWLI�GH�FHWWH�SKDVH�HVW�Gߥ«WXGLHU�OD�IDLVDELOLW«�GH�
OߥRS«UDWLRQ�HW�GH�YDOLGHU�RX�QRQ�OߥHQJDJHPHQW�GX�SURMHW�

��� ,QLWLDOLVDWLRQ���FHWWH�SKDVH�SHUPHW�GH�G«ILQLU�SOXV�SU«FLV«PHQW�OH�
SURJUDPPH�HW�GߥDERXWLU�¢�OD�SU«VHQWDWLRQ�G
XQH�QRWH�GH�FDGUDJH�TXL�
VHUYLUD�GH�ILO�FRQGXFWHXU�WRXW�DX�ORQJ�GH�OߥRS«UDWLRQ�

��� 3ODQLILFDWLRQ���FHWWH�«WDSH�VHUW�¢�G«ILQLU�DYHF�H[DFWLWXGH�TXL�IDLW�TXRL�
HW�FRPPHQW�

��� ([«FXWLRQ���LO�VߥDJLW�WRXW�VLPSOHPHQW�GH�OD�SKDVH�R»�OߥRQ�PHW�HQ�
H[«FXWLRQ�WRXW�OH�SURMHW�G«ILQLW�SU«F«GHPPHQW�

��� &RQWU¶OH���OHV�«WDSHV�SU«F«GHQWHV�VRQW�GRXEO«HV�SDU�XQH�SKDVH�
SHUPDQHQWH�GH�FRQWU¶OH�TXL�D�SRXU�EXW�GH�VXUYHLOOHU�HW�PHVXUHU�OHV�
SHUIRUPDQFHV�DILQ�GH�V
DVVXUHU�GH�OD�TXDOLW«�GX�SURMHW�HW�GX�UHVSHFW�GH�
OD�GDWH�GH�OLYUDLVRQ�

��� &O¶WXUH���XQH�IRLV�OH�SURMHW�LPPRELOLHU�OLYU«��LO�HVW�WHPSV�GH�IDLUH�OH�
ELODQ�ILQDO��,O�QH�VߥDJLW�SDV�GH�IDLUH�OHߨ�ELODQ�ILQDQFLHUߩ�PDLV�GH�U«DOLVHU�
XQH�U«WURVSHFWLYH�GX�SURMHW���

6FK«PD�LVVX�GX�EORJ�KWWSV���EORJ�JHVWLRQ�GH�SURMHW�FRP�

https://blog-gestion-de-projet.com/
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9HUV�XQH�DP«OLRUDWLRQ�FRQWLQXH

6L�YRXV�WUDYDLOOH]�GDQV�XQH�VRFL«W«�TXL�D�PLV�HQ�SODFH�XQH�SURF«GXUH�IRQG«H�VXU�OHV�
EDVHV�GX�V\VWªPH�GH�PDQDJHPHQW�GH�TXDOLW«��LPSRV«�SDU�OD�FHUWLILFDWLRQ�1)�
+DELWDW�¢�SDUWLU�GߥXQ�FHUWDLQ�VWDGH�GHߨ�PDWXULW«ߩ��DORUV�YRXV�GHYULH]�UHFRQQD°WUH�
FHUWDLQHV�«WDSHV�RX�FHUWDLQV�SULQFLSHV�

&H�VFK«PD�HW�FHWWH�P«WKRGH�VRQW�¢�FRQMXJXHU�DYHF�OH�SULQFLSH�GH�OD�URXH�GH�
'HPLQJ��3'&$���&HOOH�FL�SHUPHW�GߥLQVWDXUHU�¢�Oߥ«FKHOOH�GH�OߥHQWUHSULVH��XQH�FXOWXUH�
GߥDP«OLRUDWLRQ�FRQWLQXH�

(OOH�GHPDQGH�OD�SULVH�HQ�FRPSWH�GX�IHHGEDFN��UHWRXU�GߥH[S«ULHQFH��HW�OD�FRUUHFWLRQ�
GHV�G\VIRQFWLRQQHPHQWV�

/HV�«WDSHV�GH�JHVWLRQ�GH�SURMHW�DSSOLTX«HV�¢�XQH�RS«UDWLRQ�GH�SURPRWLRQ�LPPRELOLªUH
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)RFXV�3'&$��

3ODQLILHU���G«ILQLU�OHV�REMHFWLIV�¢�DWWHLQGUH��LGHQWLILHU�OHV�UHVVRXUFHV�
Q«FHVVDLUHV��OHV�SURF«GXUHV��OHV�FULWªUHV�HW�OHV�P«WKRGHV�

5«DOLVHU��bPHWWUH�HQ�ĕXYUH�OHV�DFWLRQV�SU«G«ILQLHV�

9«ULILHU��bLGHQWLILHU�OHV�G\VIRQFWLRQQHPHQWV�HW�Y«ULILHU�OߥHIILFDFLW«�GHV�
DFWLRQV�PHQ«HV�VXU�OD�EDVH�GHV�FULWªUHV�G«ILQLV�

$P«OLRUHUb��FRUULJHU�HW�DP«OLRUHU�OHV�PDQLªUHV�GH�WUDYDLOOHU�SRXU�
SURJUHVVHU�

/H�0DQDJHU�HVW�UHSU«VHQW«�SDU�XQH�FDOH�TXL�HPS¬FKH�OD�URXH�GH�
G«JULQJROHU��(OOH�FRQWLHQW�OHV�H[S«ULHQFHV�FDSLWDOLV«HV�HW�IRUPDOLV«HV�
�GDQV�GHV�SURF«GXUHV�LQWHUQHV��SRXU�«YLWHU�OD�SHUWH�GHV�DFTXLV�
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$WWHQWLRQ���
/HV�UHWRXUV�GߥH[S«ULHQFHV�VRQW�¢�IDLUH�¢�Oߥ«FKHOOH�GH�OߥRUJDQLVDWLRQ�HW�
QRQ�SDV�GH�OߥRS«UDWLRQ���6DQV�XQH�YLVLRQ�JOREDOH�HW�KLVWRULTXH�GHV�
G\VIRQFWLRQQHPHQWV�HW�GHV�ERQQHV�SUDWLTXHV��OH�PDQDJHU�HW�OHV�
«TXLSHV�U«XVVLURQW�GLIILFLOHPHQW�¢�DXJPHQWHU�OHXU�SHUIRUPDQFH�HW�OHXU�
HIILFDFLW«���
3RXU�LPSXOVHU�XQH�FXOWXUH�GߥDP«OLRUDWLRQ�FRQWLQXH�HW�U«XVVLU�¢�
FDSLWDOLVHU�OHV�ERQQHV�SUDWLTXHV��LO�HVW�SULPRUGLDO�GH�WHQLU�XQ�VXLYL�GHV�
5(;��UHWRXUV�GߥH[S«ULHQFH��TXL�VHUD�SDUWDJ«�DX[�DXWUHV�5HVSRQVDEOHV�GH�
3URJUDPPHV��9RXV�HW�WRXWH�OߥRUJDQLVDWLRQ�HQ�DXUH]�EHVRLQ�SRXU�YRXV�
DP«OLRUHU�ORUV�GHV�SURFKDLQV�SURMHWV��&HOD�SHUPHWWUD�DX[�DXWUHV�G
«YLWHU�
GH�FRPPHWWUH�OHV�P¬PHV�HUUHXUV�RX�GH�SURILWHU�GH�FRQVHLOV�RX�DVWXFHV��
,O�HVW�GRQF�LQGLVSHQVDEOH�GH�WHQLU�XQ�UHJLVWUH�GHV�5(;�¢�Oߥ«FKHOOH�GH�
YRWUH�RUJDQLVDWLRQ�VL�YRXV�VRXKDLWH]�TXH�OHV�«TXLSHV�WHQGHQW�YHUV�XQH�
DP«OLRUDWLRQ�FRQWLQXH��

���$YDQW�3URMHW

/HV�«WDSHV�GH�JHVWLRQ�GH�SURMHW�DSSOLTX«HV�¢�XQH�RS«UDWLRQ�GH�SURPRWLRQ�LPPRELOLªUH

https://responsables-programmes-immobiliers.fr/outils/
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&RPPH�QRXV�OߥDYRQV�GLW�SOXV�KDXW��OߥDYDQW�SURMHW�SHUPHW�Gߥ«WXGLHU�OD�IDLVDELOLW«�GH�
OߥRS«UDWLRQ�HW�GH�YDOLGHU�RX�QRQ�OߥHQJDJHPHQW�GX�SURMHW�

$WWHQWLRQ���
,O�QH�IDXW�SDV�FRQIRQGUH�OH�WHUPH�GߥDYDQW�SURMHW��SKDVH���GH�OD�JHVWLRQ�GH�
SURMHW��DYHF�OߥDYDQW�SURMHW�VRPPDLUH�RX�G«ILQLWLI��$36�HW�$3'��G«OLYU«�
SDU�OߥDUFKLWHFWH��

�WXGH�GߥRSSRUWXQLW«��«WXGH�GH�IDLVDELOLW«�

7RXW�SURMHW�QD°W�G
XQH�«WXGH�G
RSSRUWXQLW«��/RUV�GH�FHWWH�SKDVH��LO�HVW�LPSRUWDQW�GH�
FROOHFWHU�WRXWHV�OHV�LQIRUPDWLRQV�Q«FHVVDLUHV�HW�SHUWLQHQWHV��SRXU�G«FLGHU�GߥHQJDJHU�
RX�QRQ�OH�SURMHW��YRXV�SRXYH]�W«O«FKDUJHU�OH�OLYUHW�GߥRS«UDWLRQ�SRXU�YRXV�DLGHU�
GDQV�FHWWH�«WDSH��

(Q�JHVWLRQ�GH�SURMHWߨ�FODVVLTXHߩ�Oߥ«WXGH�GߥRSSRUWXQLW«�GRLW�¬WUH���

�FRQRPLTXH���IDLUH�XQH�«WXGH�GH�PDUFK«�HW�SU«FLVHU�O
DSSRUW�
«FRQRPLTXH�GX�SURMHW��QRWDPPHQW�OH�UHWRXU�VXU�LQYHVWLVVHPHQW�

7HFKQLTXH���VDYRLU�VL�OHV�FRPS«WHQFHV�HW�OHV�PR\HQV�WHFKQLTXHV�
�UHVVRXUFHV��GH�O
RUJDQLVDWLRQ�SHUPHWWHQW�GߥDWWHLQGUH�OHV�REMHFWLIV�GX�
SURMHW

https://responsables-programmes-immobiliers.fr/outils/
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(Q�DGDSWDQW�FHWWH�P«WKRGH�¢�OD�SURPRWLRQ�LPPRELOLªUH��Oߥ«WXGH�
GߥRSSRUWXQLW«�GHYUD�FRPSRUWHU���

8QH�DQDO\VH�GX�IRQFLHU

8QH�«WXGH�GH�FDSDFLW«

8QH�«WXGH�GX�SUL[�GH�YHQWH

8QH�«WXGH�GX�FR½W�WUDYDX[

8QH�«WXGH�GHV�UHVVRXUFHV�LQWHUQHV��GLVSRQLELOLW«�GHV�«TXLSHV��
FRPS«WHQFHV����

9DOLGDWLRQ�GH�OߥRS«UDWLRQ��FRPLW«�GߥHQJDJHPHQW�

$YDQW�GH�G«PDUUHU�XQ�SURMHW��LO�IDXW�TXH�Oߥ«WXGH�GߥRSSRUWXQLW«�VRLW�YDOLG«H� bSDU�OD�
GLUHFWLRQ��&HWWH�«WDSH�FRUUHVSRQG�J«Q«UDOHPHQW�DX�FRPLW«�GߥHQJDJHPHQW��YRLU�
PRQ�DUWLFOH�VXU�OHV�«WDSHV�GߥXQH�RS«UDWLRQ�GH�SURPRWLRQ�LPPRELOLªUH��

3RXU�YDOLGHU�XQ�SURMHW�LO�IDXW�VH�IL[HU�GHV�FULWªUHV�HW�GHV�REMHFWLIV�GH�UHQWDELOLW«�VXU�
OHVTXHOV�DSSX\HU�VD�G«FLVLRQ�

0RQ�FRQVHLO���
)L[H]�YRXV�GHV�REMHFWLIV�60$57���6S«FLILTXH��0HVXUDEOH��$WWHLJQDEOH��
5«DOLVWH��7HPSRUDLUHPHQW�G«ILQLV�

���,QLWLDOLVDWLRQ

https://responsables-programmes-immobiliers.fr/les-etapes-dune-operation-immobiliere/
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8QH�IRLV�Oߥ«WXGH�GߥRSSRUWXQLW«�DSSURXY«H��OH�F\FOH�GH�YLH�GX�SURMHW�SHXW�FRPPHQFHU�

1RWH�GH�FDGUDJH��ILFKH�SURJUDPPH�

/D�QRWH�GH�FDGUDJH��DSSHO«H�DXVVL�FKDUWH�GH�SURMHW��QRWH�GH�V\QWKªVH�RX�HQFRUH�
QRWH�GH�ODQFHPHQW��FRUUHVSRQG�FKH]�FHUWDLQV�SURPRWHXUV��¢�ODߨ�ILFKH�SURJUDPPHߩ�

(OOH�HVW�Oߥ«O«PHQW�G«FOHQFKHXU�GX�SURMHW��(OOH�YD�VHUYLU�¢�FRPPXQLTXHU�QRV�DWWHQWHV�
DXSUªV�GHV�LQWHUYHQDQWV�H[WHUQHV�HW�LQWHUQHV��(OOH�FRQIªUH�SDU�OD�P¬PH�RFFDVLRQ�DX�
FKHI�GH�SURMHW��LFL�OH�5HVSRQVDEOH�GH�3URJUDPPH��OߥDXWRULW«�GߥXWLOLVHU�OHV�UHVVRXUFHV�
RUJDQLVDWLRQQHOOHV�SRXU�PHQHU�¢�ELHQ�VRQ�SURMHW��EXGJHW��UHVVRXUFHV�LQWHUQHV����

&HWWH�QRWH�GH�FDGUDJH�GRLW�¬WUH�GLIIXV«H�HW�YDOLG«H�SDU�WRXV�OHV�LQWHUYHQDQWV��&
HVW�
XQ�GRFXPHQW�GH�U«I«UHQFH�TXL�SHXW�YHQLU�HQ�DQQH[H�GHV�FRQWUDWV�GH�YRWUH�«TXLSH�
GH�0D°WULVH�GߥĔXYUH�

/HV�«WDSHV�GH�JHVWLRQ�GH�SURMHW�DSSOLTX«HV�¢�XQH�RS«UDWLRQ�GH�SURPRWLRQ�LPPRELOLªUH
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,O�HVW�LPSRUWDQW�GH�ELHQ��

'«ILQLU�OHV�REMHFWLIV�GX�SURMHW��VXUIDFHV��QRPEUH�GH�ORJHPHQWV߯��

3U«FLVHU�OHV�OLYUDEOHV�DWWHQGXV��SODQV��GRVVLHU�3&����

'«ILQLU�OH�SODQQLQJ�HW�OHV�G«ODLV�VRXKDLW«V��GDWHV�MDORQV��G«S¶W�GX�3&��
G«PDUUDJH�FKDQWLHU��OLYUDLVRQ������&HV�G«ODLV�GRLYHQW�FRUUHVSRQGUH�DX[�
«FK«DQFHV�HW�GDWHV�MDORQV�LQGLTX«HV�GDQV�YRWUH�FKHFN�OLVW

3U«FLVHU�OH�EXGJHW�DOORX«�DX�SURMHW��HQYHORSSH�WUDYDX[��KRQRUDLUHV�����

,GHQWLILHU�OHV�SDUWLHV�SUHQDQWHV�GX�SURMHW�GDQV�XQH�OLVWH�GHV�
LQWHUYHQDQWV

(IIHFWXHU�XQH�DQDO\VH�GHV�ULVTXHV�JU¤FH�¢�XQ�UHJLVWUH�GHV�ULVTXHV

0HWWUH�HQ�SODFH�XQH�JRXYHUQDQFH�GX�SURMHW�SRXU�G«ILQLU�TXL�HVW�
UHVSRQVDEOH�GH�TXHOOH�W¤FKH��TXL�HVW�FRQVXOW«�¢�TXHO�PRPHQW��TXL�
SUHQG�TXHOOH�G«FLVLRQ��SRXU�FHOD�YRXV�SRXYH]�YRXV�DLGHU�GߥXQH�
PDWULFH�5$&,�

)RFXV�JHVWLRQ�GHV�ULVTXHV��

/H�WUDLWHPHQW�GHV�ULVTXHV�FRQVLVWH�¢�IRXUQLU�XQH�U«SRQVH�DSSURSUL«H�SRXU�
FKDTXH�ULVTXH�

,O�H[LVWH���VWUDW«JLHV�GߥLQWHUYHQWLRQ�SRVVLEOHV��

��� �OLPLQHUbOH�ULVTXH��&HWWH�RSWLRQ�FRQVLVWH�¢�«OLPLQHU�FRPSOªWHPHQW�OD�
SUREDELOLW«�RX�OߥLPSDFW�GX�ULVTXH�

��� $WW«QXHUbOH�ULVTXH��0HWWUH�HQ�SODFH�XQ�SODQ�GߥDFWLRQ�SRXU�U«GXLUH�OD�
SUREDELOLW«�RX�OߥLPSDFW�GX�ULVTXH�

��� 7UDQVI«UHUbOH�ULVTXH��7UDQVI«UHU�OD�UHVSRQVDELOLW«�GX�ULVTXH�¢�
OߥH[W«ULHXU�GX�SURMHW��H[HPSOH��VRXVFULSWLRQ�GߥXQH�DVVXUDQFH��

��� $FFHSWHUbOH�ULVTXH��6H�FRQWHQWHU�GH�VXUYHLOOHU�OH�ULVTXH�HW�QH�SDV�
DSSOLTXHU�OHV�VWUDW«JLHV�VXVPHQWLRQQ«HV�
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/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

$WWHQWLRQ���
&RPPH�LQGLTX«�SOXV�KDXW�FHWWH�QRWH�GH�FDGUDJH�SHXW�YHQLU�HQ�DQQH[H�GHV�
FRQWUDWV�GH�YRV�LQWHUYHQDQWV��'DQV�FH�FDV��LO�HVW�LPSRUWDQW�GH�FRQVLG«UHU�
WRXWHV�PRGLILFDWLRQV�XOW«ULHXUHV�GH�OD�QRWH�GH�FDGUDJH��RX�ILFKH�
SURJUDPPH���FRPPH�GHV�DYHQDQWV�DX[�FRQWUDWV�LQLWLDX[�

5«XQLRQ�GH�ODQFHPHQW��NLFN�RII�PHHWLQJ�

9RXV�SRXYH]�WHUPLQHU�FHWWH�SKDVH�GߥLQLWLDOLVDWLRQ�SDU�XQH�U«XQLRQ�GH�ODQFHPHQW�
�RX�NLFN�RII�PHHWLQJ���(OOH�SHUPHWWUD�GH�VH�IDLUH�UHQFRQWUHU�OHV�GLII«UHQWV�LQWHUYHQDQWV�
HW�GH�SU«VHQWHU�OD�QRWH�GH�FDGUDJH�GDQV�VD�YHUVLRQ�ILQDOH�

0RQ�FRQVHLO���
3URILWH]�GH�FH�PRPHQW�SRXU�LQLWLDOLVHU�OH�SURMHW�DYHF�ERQQH�KXPHXU�HW�
FRQYLYLDOLW«��9RXV�SRXYH]�SDU�H[HPSOH�SU«YRLU�FHWWH�U«XQLRQ�XQ�PDWLQ��
3U«SDUH]�TXHOTXHV�ERLVVRQV� �HW�YLHQQRLVHULHV� ��(W�VL�YRWUH�EXGJHW�OH�
SHUPHW��LQYLWH]�OHV�LQWHUYHQDQWV�¢�G«MHXQHU�¢�OD�ILQ�GH�OD�U«XQLRQ�

���3ODQLILFDWLRQ



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

(Q�JHVWLRQ�GH�SURMHWߨ�FODVVLTXHߩ��FHWWH�«WDSH�VHUW�¢�G«ILQLU�DYHF�H[DFWLWXGH�TXL�IDLW�
TXRL�HW�FRPPHQW��0DLV�FRPPH�«YRTX«�HQ�LQWURGXFWLRQ��OHV�SURMHWV�LPPRELOLHUV�VRQW�
VHQVLEOHPHQW�OHV�P¬PHV�GH�SDUW�OD�FRPSRVLWLRQ�GHV�«TXLSHV��GHV�LQWHUYHQDQWV�HW�
GHV�PLVVLRQV�GH�FKDFXQ��1RXV�DOORQV�YRLU�TXH�FHWWH�«WDSH�QߥHVW�GRQF�SDV�DXVVL�
SRXVV«H�SRXU�XQ�SURMHW�GH�SURPRWLRQ�

3ODQ�GH�SURMHW�

(Q�JHVWLRQ�GH�SURMHW��OH�OLYUDEOH�SULQFLSDO�GH�OD�SODQLILFDWLRQ��HVW�OH�SODQ�GH�SURMHW��
,O�D�SRXU�EXW�GH�G«ILQLU�TXRL�IDLUH�HW�FRPPHQW�

1RUPDOHPHQW��FHWWH�«WDSH�YLVH�¢�G«ILQLU�FRPPHQW�OH�SURMHW�VHUD�H[«FXW«��VXUYHLOO«�
HW�FRQWU¶O«��(OOH�GHPDQGH�GH�VH�SRVHU�OHV�TXHVWLRQV�VXLYDQWHV��

3RXUTXRL�"b4XHO�HVW�OH�SULQFLSDO�SUREOªPH�DXTXHO�U«SRQG�OH�SURMHW�"�

4XRL�"�4XHOV�VRQW�OHV�SULQFLSDX[�OLYUDEOHV�"�

4XL�"b4XHOOHV�VRQW�OHV�SDUWLHV�SUHQDQWHV��HW�TXHOOH�VHUD�OHXU�UHVSRQVDELOLW«�DX�
VHLQ�GX�SURMHW�"�&RPPHQW�FHV�SHUVRQQHV�VHURQW�HOOHV�RUJDQLV«HV�"�

4XDQG�"b4XHO�HVW�OH�FDOHQGULHU�GX�SURMHW�"�4XHOV�VHURQW�OHV�MDORQV�"

/HV�«WDSHV�GH�JHVWLRQ�GH�SURMHW�DSSOLTX«HV�¢�XQH�RS«UDWLRQ�GH�SURPRWLRQ�LPPRELOLªUH



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

5HPDUTXH��

(Q�SURPRWLRQ�LPPRELOLªUH�OH�3RXUTXRL�"�HW�OH�4XRL�"�VRQW�GH�U«SRQGUH�¢�
XQH�GHPDQGH�HQ�ORJHPHQW�HQ�FRQVWUXLVDQW�GH�QRXYHDX[�E¤WLPHQWV��&HOD�
QH�FKDQJH�MDPDLV�

/HV�«WDSHV�HW�OHV�FRPS«WHQFHV�UHTXLVHV�FKDQJHQW�SHX�GߥXQ�SURMHW�¢�
OߥDXWUH��SRXU�UDSSHO�QRUPDOHPHQW�XQ�SURMHW�HVW�TXHOTXH�FKRVH�GߥXQLTXH��
GLII«UHQW�GHV�RS«UDWLRQV���,O�HVW�GRQF�IDFLOH�GH�U«SRQGUH�DX�4XL�"�HW�SOXV�RX�
PRLQV�DX�4XDQG�"

'H�SOXV��LO�H[LVWH�XQ�FDGUH�U«JOHPHQWDLUH��GURLW�GH�OߥXUEDQLVPH��GURLW�GH�OD�
FRQVWUXFWLRQ�����TXL�IL[H�FHUWDLQV�G«ODLV�HW�GLFWH�OHV�UHVSRQVDELOLW«V�GHV�
GLII«UHQWV�LQWHUYHQDQWV�

/HV�W¤FKHV�HW�MDORQV�VRQW�WRXMRXUV�OHV�P¬PHV�DLQVL�TXH�OHXU�RUGUH�HW�OHXU�
FKHYDXFKHPHQW�

)LQDOHPHQW��RQ�SHXW�GLUH�TXH�FH�SODQ�SURMHW�VH�FRQIRQG�DYHF�OD�
SURF«GXUH�J«Q«UDOH�GH�U«DOLVDWLRQ�GHV�RS«UDWLRQV��&ߥHVW�GRQF�OH�P¬PH�
SODQ�SURMHW�TXL�HVW�DSSOLTX«�¢�WRXWHV�OHV�RS«UDWLRQV��2Q�YD�H[«FXWHU��
VXUYHLOOHU�HW�FRQWU¶OHU�GH�OD�P¬PH�PDQLªUH�SRXU�WRXV�OHV�SURMHWV�

(Q�SURPRWLRQ�LPPRELOLªUH�FHWWH�«WDSH�GH�SODQLILFDWLRQ�QH�GHPDQGH�GRQF�SDV�DXWDQW�
GH�U«IOH[LRQ�FDU�QRXV�UHSURGXLVRQV�WRXMRXUV�OHV�P¬PHV�W¤FKHV�DYHF�SOXV�RX�PRLQV�
OHV�P¬PHV�LQWHUYHQDQWV��

1RXV�SRXYRQV�WRXW�GH�P¬PH�FRPSDUHU�FHWWH�«WDSH�¢�FHOOH�GX�PRQWDJH�GX�SHUPLV�
GH�FRQVWUXLUH�HW�GX�GRVVLHU�GH�FRQVXOWDWLRQ�GHV�HQWUHSULVHV��'&(���&DU�FߥHVW�O¢�
R»�OߥRQ�YD�G«ILQLU�DYHF�SU«FLVLRQ�TXHO�FRUSV�Gߥ«WDW�IDLW�TXRL�HW�FRPPHQW�

2Q�SHXW�GLUH�TXH�OH�3ODQ�GH�3URMHW�VߥLQLWLH�SDU�OH�PRQWDJH�GX�SHUPLV�GH�FRQVWUXLUH�
HW�VH�SU«FLVH�SHQGDQW�WRXWH�OD�SKDVH�«WXGH�MXVTXߥ¢�REWHQLU�XQ�GRVVLHU�GH�
FRQVXOWDWLRQ�GHV�HQWUHSULVHV��'&(��DERXWL��FRPSUHQDQW�QRWDPPHQW�XQ�SODQQLQJ�
WUDYDX[��GHV�SODQV�G«WDLOO«V��GHV�GHVFULSWLIV�WUDYDX[�SU«FLV�ORW�SDU�ORW�LQW«JUDQW�OHV�
OLPLWHV�GH�SUHVWDWLRQV�HQWUH�FKDTXH�HQWUHSULVH��&&73���XQH�HVWLPDWLRQ�GX�FR½W�
WUDYDX[��'3*)��



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

���([«FXWLRQ�

'«VRUPDLV��LO�HVW�TXHVWLRQ�GH�U«DOLVHU�OHV�OLYUDEOHV�GX�SURMHW��HQ�OߥRFFXUUHQFH�OHV�
ORJHPHQWV��GRQW�OHV�SODQV�RQW�«W«�«ODERU«V�ORUV�GH�OD�SKDVH�SU«F«GHQWH�

(Q�SURPRWLRQ�LPPRELOLªUH��OD�SKDVH�H[«FXWLRQ�FRUUHVSRQG�¢�OD�SKDVH�FKDQWLHU��/H�
WHUPHߨ�H[«FXWLRQߩ�HVW�GߥDLOOHXUV�HPSOR\«�SRXU�SDUOHU�GHVߨ�SODQV�GߥH[«FXWLRQߩ�RX�
HQFRUH�GX0ߨ�D°WUH�GߥĔXYUH�Gߥ([«FXWLRQߩ��02(�([«��

/HV�«WDSHV�GH�JHVWLRQ�GH�SURMHW�DSSOLTX«HV�¢�XQH�RS«UDWLRQ�GH�SURPRWLRQ�LPPRELOLªUH



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

0HV�FRQVHLOV���
,QLWLDOLVH]�FHWWH�SKDVH�SDU�XQH�QRXYHOOH�U«XQLRQ�GH�ODQFHPHQW�� �

(Q�HIIHW�OHV�HQWUHSULVHV�QH�VH�FRQQDLVVHQW�SDV�IRUF«PHQW�HW�HOOHV�YRQW�
GHYRLU�WUDYDLOOHU�HQVHPEOH�SHQGDQW�SOXVLHXUV�PRLV��2UJDQLVH]�XQH�U«XQLRQ�
DYHF�OH�0D°WUH�GߥĔXYUH��WRXWH�Oߥ«TXLSH�FRQFHSWLRQ��DLQVL�TXH�OHV�
HQWUHSULVHV�UHWHQXHV��&HOD�SHUPHWWUD�GH�FU«HU�OH�OLHQ�HW�TXH�FKDFXQ�SXLVVH�
LGHQWLILHU�TXL�IDLW�TXRL��/HV�«O«PHQWV�VRQW�OHV�P¬PHV�TXH�OD�U«XQLRQ�NLFN�RII�
YX�SOXV�KDXW�

��FHWWH�U«XQLRQ�GH�ODQFHPHQW�YRXV�SRXYH]��

3U«VHQWHU�OHV�REMHFWLIV�HW�HQMHX[�GX�SURMHW��TXDOLW«�GX�SURMHW��V«FXULW«�
VXU�FKDQWLHU����

3U«FLVHU�OHV�OLYUDEOHV�DWWHQGXV��PRGH�GH�IDFWXUDWLRQ��'2(����

3U«VHQWHU�OH�SODQQLQJ�HW�OHV�G«ODLV�DWWHQGXV��GDWHV�MDORQV��OLYUDLVRQ����

3U«VHQWHU�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�GX�SURMHW��DLGH]�YRXV�GH�OD�
OLVWH�GHV�LQWHUYHQDQWV�

3U«VHQWHU�XQH�DQDO\VH�GHV�ULVTXHV��JU¤FH�DX�UHJLVWUH�GHV�ULVTXHV�

3U«FLVHU�OD�JRXYHUQDQFH�GX�SURMHW�SRXU�G«ILQLU�TXL�HVW�UHVSRQVDEOH�
GH�TXHOOH�W¤FKH��TXL�HVW�FRQVXOW«�¢�TXHO�PRPHQW��TXL�SUHQG�TXHOOH�
G«FLVLRQ��SRXU�FHOD�YRXV�SRXYH]�YRXV�DLGHU�GߥXQH�PDWULFH�5$&,�
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/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

%RQXV��

3U«YR\H]�GX�WHPSV�WRXW�DX�ORQJ�GX�FKDQWLHU�SRXU�J«UHU�HW�PD°WULVHU�
OHV�GHPDQGHV�GH�FKDQJHPHQW��70$�HW�LPSU«YXV��

$VVXUH]�OD�PRWLYDWLRQ�FRQWLQXH�GH�WRXV�OHV�LQWHUYHQDQWV��/D�
PRWLYDWLRQ�GHV�«TXLSHV�HVW�LPSRUWDQWH�SRXU�OH�ERQ�G«URXOHPHQW�GX�
SURMHW��3U«YR\H]�GHV�WHPSV�Gߥ«FKDQJH�HW�GH�FRQYLYLDOLW«��&«O«EUH]�OHV�
��HQ�I«OLFLWDQW�OHV�«TXLSHV�HW�RUJDQLVH]�XQ�UHSDV�VXU�OHߩGDWHV�MDORQVߨ
FKDQWLHU��OH�WUDGLWLRQQHO�JLJRW�ELWXPH�RX�DXWUH��

3HQVH]�«JDOHPHQW�¢�FRPPXQLTXHU�VXU�OߥDYDQFHPHQW�GX�FKDQWLHU��
9RXV�SRXYH]�FRPPXQLTXHU�DYHF�OHV�SDUWLHV�SUHQDQWHV�GX�SURMHW�YLD�XQ�
JURXSH�6ODFN�RX�7HDPV� �SDU�H[HPSOH��&RPPXQLTXH]�DYHF�YRV�
SDLUV�YLD�OHV�U«VHDX[�VRFLDX[�FRPPH�/LQNHGLQ��(W�FRPPXQLTXH]�DYHF�
YRV�FOLHQWV�YLD�XQH�QHZVOHWWHU� bHQYR\«H�SDU�PDLO�RX�VXU�OHXU�
HVSDFH�SHUVRQQHO�HQ�OLJQH��1ߥRXEOLH]�SDV�GH�PHQWLRQQHU�YRV�
SDUWHQDLUHV�TXL�U«DOLVHQW�OߥRS«UDWLRQ�SRXU�YRXV�

3RXU�FHOD�LO�YRXV�IDXGUD�SUHQGUH�GHV�SKRWRV�WRXW�DX�ORQJ�GX�FKDQWLHU��
9RXV�SRXYH]�DXVVL�IDLUH�DSSHO�¢�XQ�SURIHVVLRQQHO�SRXU�GHV�YXHV�
GURQHV�RX�XQH�WLPH�ODSV��

���&RQWU¶OH�



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

/D�SKDVH�GH�FRQWU¶OH�D�OLHX�DX�VHLQ�GH�OD�SKDVH�GߥH[«FXWLRQ��MH�GLUDLV�P¬PH�TXߥHOOH�
GRLW�DYRLU�OLHX�WRXW�DX�ORQJ�GX�SURMHW��'DQV�OH�P¬PH�SULQFLSH�TXH�OD�URXH�GH�'HPLQJ�
�3'&$���HOOH�SHUPHW�GH�YHLOOHU�¢�FH�TXH�OHV�REMHFWLIV�GX�SURMHW�VRLHQW�DWWHLQWV��HQ�
FRQWU¶ODQW�HW�HQ�PHVXUDQW�U«JXOLªUHPHQW�OߥDYDQFHPHQW��/ߥREMHFWLI�HVW�GߥLGHQWLILHU�OHV�
«FDUWV�SDU�UDSSRUW�DX�SODQ�LQLWLDO�HW�DX�SODQ�GH�SURMHW��SKDVH���HW�����GH�PDQLªUH�¢�
SRXYRLU�SUHQGUH�GHV�PHVXUHV�FRUUHFWLYHV�VL�EHVRLQ�

5HSRUWLQJ

/HV�«WDSHV�GH�JHVWLRQ�GH�SURMHW�DSSOLTX«HV�¢�XQH�RS«UDWLRQ�GH�SURPRWLRQ�LPPRELOLªUH



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

/HV�FRQWU¶OHV�¢�HIIHFWXHU��

0HVXUHU�VL�OHV�G«ODLV�HW�OHV�EXGJHWV�VRQW�UHVSHFW«V��DLQVL�TXH�OHV�
DXWUHV�LQGLFDWHXUV�GH�SHUIRUPDQFHV��.3,��

�DVVXUHU�GX�UHVSHFW�GHV�H[LJHQFHV�HW�GH�OD�TXDOLW«�GHV�ORJHPHQWVߥ6

�YDOXHU�OߥHIIRUW�HW�OH�FR½W�GHV�UHVVRXUFHV�SRXU�HVWLPHU�VL�OH�SURMHW�
UHVSHFWHUD�VD�GDWH�GH�OLYUDLVRQ�VXU�OD�EDVH�GHV�SHUIRUPDQFHV�
DFWXHOOHV�

6XLYUH�OD�SHUIRUPDQFH�GX�SURMHW�HQ�WHQDQW�FRPSWH�GX�QRPEUH�HW�GX�
W\SH�GH�SUREOªPHV��LPSU«YXV��VXUYHQXV�DLQVL�TXH�OD�UDSLGLW«�DYHF�
ODTXHOOH�LOV�VRQW�WUDLW«V�

)RFXV�.3,��.H\�3HUIRUPDQFH�,QGLFDWRUV���

8Q�LQGLFDWHXU�HVW�XQH�LQIRUPDWLRQ�TXL�YD�DLGHU�OH�G«FLGHXU�¢bPHVXUHU�XQH�
VLWXDWLRQbHW�¢bSUHQGUH�XQH�G«FLVLRQ�HQ�FRQV«TXHQFH��/D�G«FLVLRQ�SHXW�
¬WUH�GH�QH�ULHQ�IDLUH�RX�ELHQ�DX�FRQWUDLUH�GߥDGRSWHU�GHV�PHVXUHV�
FRUUHFWLYHV��3RXU�FHOD�YRXV�SRXYH]�SURGXLUH�XQ�UDSSRUW�GߥDYDQFHPHQW�
SRXU�FKDTXH�RS«UDWLRQ�RX�XWLOLVHU�OD�FDW«JRULHߨ�REMHFWLIߩ�GHV�ORJLFLHOV�GH�
JHVWLRQ�GH�SURMHW�FRPPH�&OLFN�XS�RX�0RQGD\�

([HPSOHV�GH�.3,��

.3,�GH�FR½W���«FDUW�GX�FR½W�GX�SURMHW�HIIHFWLI�SDU�UDSSRUW�DX�FR½W�SU«YX�
DX�G«SDUW

.3,�GH�G«ODL���PHVXUH�GH�OD�GXU«H�GߥXQH�W¤FKH�RX�GߥXQ�SURMHW�SDU�
UDSSRUW�¢�FH�TXL�D�«W«�SODQLIL«�LQLWLDOHPHQW

.3,�GH�UHVVRXUFHV���LQGLFDWHXU�GH�SURGXFWLYLW«�GHV�UHVVRXUFHV�
KXPDLQHV

.3,�GH�TXDOLW«���QRPEUH�GH�U«VHUYHV�SDU�ORJHPHQW

��YRXV�GߥLQYHQWHU�OHV�.3,�TXL�FRUUHVSRQGURQW�OH�PLHX[�¢�YRV�EHVRLQV�GH�
U«VXOWDWV�



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

���&O¶WXUH

/D�FO¶WXUH�HVW�OD�GHUQLªUH�SKDVH�GX�F\FOH�GH�YLH�GߥXQ�SURMHW��DYDQW�OH�6$9���8Q�ELODQ�
GH�SURMHW�HVW�U«DOLV«�DYDQW�TXߥLO�QH�VRLW�FO¶WXU«�RIILFLHOOHPHQW�

0DOKHXUHXVHPHQW��FHWWH�«WDSH�HVW�WURS�VRXYHQW�Q«JOLJ«H�FH�TXL�HQIUHLQW�OD�
UªJOH�GߥDP«OLRUDWLRQ�FRQWLQXH��

/HV�5HVSRQVDEOHV�GH�3URJUDPPHV�YRLHQW�SHX�GߥLQW«U¬W�¢�FHWWH�«WDSH�FDU�OHV�
VXSSRUWV�XWLOLV«V�VRQW�VRXYHQW�LQDGDSW«V��(Q�HIIHW��VL�OHߨ�ELODQ�ILQDOߩ�GH�OߥRS«UDWLRQ�
SHXW�VH�IDLUH�VXU�XQ�GRFXPHQW�TXL�VHUD�FODVV«�GDQV�OߥRS«UDWLRQ��OD�SDUWLH�WUDLWDQW�GHV�
UHWRXUV�GߥH[S«ULHQFH�HVW�¢�IDLUH�GDQV�OH�5(;�¢�Oߥ«FKHOOH�GH�OߥDJHQFH��YRLUH�GX�
JURXSH��

%LODQ�GH�SURMHW�RX�ELODQ�ILQDO

/HV�«WDSHV�GH�JHVWLRQ�GH�SURMHW�DSSOLTX«HV�¢�XQH�RS«UDWLRQ�GH�SURPRWLRQ�LPPRELOLªUH



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

3URILWH]�GH�FHWWH�«WDSH�SRXU��

9RXV�DVVXUHU�TXH�WRXV�OHV�GRFXPHQWV�VRQW�¢�MRXU�HW�TXH�WRXV�OHV�
SUREOªPHV�VRQW�U«VROXV��VDXI�OHV�U«VHUYHV�UHVWDQWHV�QRQ�OHY«HV��

&RQILUPHU�OߥDFFHSWDWLRQ�IRUPHOOH�GX�GRVVLHU�SDU�OH�V\QGLF�HW�OH�6$9�

9HLOOHU�¢�FH�TXH�WRXV�OHV�FR½WV�VRLHQW�LPSXW«V�DX�SURMHW�HW�FO¶WXUHU�
OHV�FRPSWHV�GX�SURMHW�

/LE«UHU�HW�U«DIIHFWHU�OHV�UHVVRXUFHV��KXPDLQHV��PRELOLV«HV�

0HWWUH�¢�MRXU�HW�DUFKLYHU�OD�GRFXPHQWDWLRQ��3URILWH]�HQ�SRXU�IDLUH�OH�
P«QDJH� �GDQV�OHV�GRVVLHUV���1ߥRXEOLH]�SDV�TXH�P¬PH�OHV�
GRFXPHQWV�LQIRUPDWLTXHV�SUHQQHQW�GH�OD�SODFH�SK\VLTXHPHQW�VXU�GHV�
VHUYHXUV��6XSSULPH]�OHV�GRXEORQV�HW�OHV�YHUVLRQV�EURXLOORQV��YRWUH�
VHUYLFH�LQIRUPDWLTXH�YRXV�GLUD�PHUFL�HW�OD�SODQªWH�DXVVL� �

$XGLWHU�OH�VXFFªV�RX�Oߥ«FKHF�GX�SURMHW��VHORQ�YRV�REMHFWLIV�IL[«V��

,GHQWLILHU�OHV�OH©RQV�DSSULVHV��GDQV�OH�5(;��

0HVXUHU�OD�VDWLVIDFWLRQ�GHV�SDUWLHV�SUHQDQWHV��+«�RXL��FH�QߥHVW�SDV�
WRXW�GH�GRQQHU�XQH�QRWH�¢�YRV�SUHVWDWDLUHV�HW�HQWUHSULVHV��GHPDQGH]�
OHXU�DXVVL�GH�YRXV�GRQQHU�OHXU�DYLV�VXU�YRXV�HW�OD�PDQLªUH�GRQW�D�«W«�
J«U«�OH�SURMHW��(W�ELHQ�V½U�U«DOLVH]�U«JXOLªUHPHQW�GHV�HQTX¬WHV�GH�
VDWLVIDFWLRQ�FOLHQW�

0HV�FRQVHLOV��

)DLWHV�XQH�U«XQLRQ�DYHF�Oߥ«TXLSH�SURMHW�SRXU�DWWHVWHU�HQVHPEOH�OD�
FO¶WXUH�GH�OߥRS«UDWLRQ�HW�OH�SDVVDJH�GX�GRVVLHU�DX�VHUYLFH�6$9

&«O«EUH]�OD�OLYUDLVRQ� �HW�OD�U«XVVLWH�GX�SURMHW�DYHF�WRXW�OH�
PRQGHb�DUWLVDQV��KDELWDQWV��02(�����



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

(Q�U«VXP«

5ªJOH�Qr���

6XLYH]�OHV�«WDSHV�GH�OD�JHVWLRQ�GH�SURMHW�HW�SURGXLVH]�OHV�GRFXPHQWV�
DWWHQGXV�¢�FKDFXQH�GߥHOOHV��

��� $YDQW�SURMHW�

��� ,QLWLDOLVDWLRQ

��� 3ODQLILFDWLRQ

��� ([«FXWLRQ�

��� &RQWU¶OH�

��� &O¶WXUH



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

5ªJOH�Qr���

$YDQW�GH�SDVVHU�¢�OߥH[«FXWLRQ�YRXV�GHYH]�FRPPXQLTXHU�¢�YRWUH�«TXLSH��

/HV�REMHFWLIV�GX�SURMHW

/HV�OLYUDEOHV�DWWHQGXV

/H�SODQQLQJ�HW�OHV�G«ODLV�VRXKDLW«V

/H�EXGJHW�DOORX«

/D�OLVWH�GHV�SDUWLHV�SUHQDQWHV

/H�UHJLVWUH�GHV�ULVTXHV

RUJDQLVDWLRQ�GH�OD�JRXYHUQDQFH�GX�SURMHWߥ/

3RXU�YRXV�DLGHU��YRXV�SRXYH]�YRXV�SURFXUHU�OHV�RXWLOV�GH�JHVWLRQ�GH�
SURMHW�VXU�PRQ�VLWH�53,�&RQVHLO

%RQXV��

��$VVXUH]�OD�PRWLYDWLRQ�FRQWLQXH�GH�WRXV�OHV�LQWHUYHQDQWV�HQ�SODQLILDQW�
GHV�U«XQLRQV�Gߥ«TXLSH�U«JXOLªUHV�HW�HQ�F«O«EUDQW�OHV�GDWHV�MDORQV�

��&RPPXQLTXH]�VXU�OߥDYDQFHPHQW�GH�YRV�SURMHWV�HW�VXU�YRV�ERQQHV�
SUDWLTXHV�

��1RWH]�OHV�OH©RQV�WLU«HV�GH�FKDFXQH�GH�YRV�H[S«ULHQFHV�GDQV�OH�VXLYL�
GHV�5(;�

��0HVXUH]�YRV�LQGLFDWHXUV�GH�SHUIRUPDQFHV�HW�OߥDYDQFHPHQW�GH�YRV�
REMHFWLIV�

��8WLOLVH]�OH�PDQDJHPHQW�YLVXHO�SRXU�UHQGUH�OߥDYDQFHPHQW�YLVLEOH�HW�
PRWLYDQW��GHV�IRQFWLRQQDOLW«V�GH�FH�W\SH�VRQW�GLVSRQLEOHV�GDQV�0RQGD\��
&OLFN�XS�RX�:ULNH��

��3U«YR\H]�GX�WHPSV�VXSSO«PHQWDLUH�SRXU�J«UHU�OHV�LPSU«YXV�HW�OHV�
GHPDQGHV�GH�FKDQJHPHQW�

https://responsables-programmes-immobiliers.fr/outils/
https://responsables-programmes-immobiliers.fr/outils/


/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

/HV�TXDOLW«V�¢�DYRLU�HQ�WDQW�TXH�5HVSRQVDEOH�GH�3URJUDPPHV��

8Q�FKHI�GH�SURMHW�GRLW�VDYRLU��

(QWUHWHQLU�GH�ERQQHV�UHODWLRQV�DYHF�WRXV�OHV�LQWHUYHQDQWV�HW�
V
DVVXUHU�GX�ERQ�IRQFWLRQQHPHQW�GH�O
«TXLSH�HQ�UHVWDQW�¢�Oߥ«FRXWH�
GH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�FH�TXL�DLGHUD�¢�VXUPRQWHU�OHV�
REVWDFOHV�HW�UHQIRUFHU�OD�FRK«VLRQ�

�WUH�¢�OD�IRLV�XQ�OHDGHU�SRXU�REWHQLU�O
DGK«VLRQ�GH�VRQ�«TXLSH�HW�XQ�
PDQDJHU�SRXU�J«UHU�VHV�SURMHWV�DYHF�XQH�FHUWDLQH�ULJXHXU�

9«ULILHU�O
«WDW�G
DYDQFHPHQW�DXSUªV�GHV�SHUVRQQHV�

'«YHORSSHU�XQH�DJLOLW«�HW�XQH�U«DFWLYLW«�IDFH�DX[�ULVTXHV��

,GHQWLILHU�HW�«OLPLQHU�OHV�REVWDFOHV��U«VRXGUH�OHV�FRQIOLWV��PDLQWHQLU�
OH�PRUDO�GH�O
«TXLSH��

*«UHU�OH�FDOHQGULHU��IL[HU�GHV�G«ODLV�U«DOLVWHV��IDLUH�U«JXOLªUHPHQW�OH�
SRLQW�VXU�Oߥ«WDW�GߥDYDQFHPHQW��WHQLU�XQ�FDOHQGULHU�G«WDLOO«�����

*DUGHU�XQH�YLVLRQ�JOREDOH�VDQV�VH�QR\HU�GDQV�OHV�G«WDLOV�

6DYRLU�SUHQGUH�GH�OD�KDXWHXU�

/H�PRW�GH�OD�ILQ�

'«M¢�%5$92� bGߥ¬WUH�DUULY«�MXVTXߥ¢�OD�ILQ�GH�FHW�H�ERRN�

�DFTX«ULU�OHV�EDVHV�GH�ODߥHVSªUH�VLQFªUHPHQW�TXH�FH�JXLGH�YRXV�DXUD�SHUPLV�Gߥ-
JHVWLRQ�GH�SURMHW�HW�TXߥLO�YRXV�SHUPHWWUD�GߥDSSRUWHU�XQH�YLVLRQ�QRXYHOOH�VXU�YRWUH�
RUJDQLVDWLRQ�DX�WUDYDLO�

$YRLU�OߥHVSULW�RXYHUW�HW�UHPHWWUH�HQ�TXHVWLRQ�VHV�SUDWLTXHV��HVW�Q«FHVVDLUH�SRXU�
VߥDP«OLRUHU�FRQWLQXHOOHPHQW�

b0RQ�REMHFWLI�HVW�GH�YRXV�DSSRUWHU�OHV�RXWLOV�HW�OHV�FRQQDLVVDQFHV�SRXU�YRXV�
JXLGHU�YHUV�GH�QRXYHOOHV�PDQLªUHV�GH�WUDYDLOOHU�



/HV�EDVHV�GH�OD�*HVWLRQ�GH�3URMHW�DSSOLTX«HV�¢�OD�3URPRWLRQ�,PPRELOLªUH ��

-H�VRXKDLWH�YRXV�DLGHU�¢�PHWWUH�ILQ�¢�OD�SURFUDVWLQDWLRQ�VXU�GHV�W¤FKHV�DX[TXHOOHV�
YRXV�QߥDYH]�DXFXQH�YDOHXU�DMRXW«H��,O�IDXW�VDYRLU�VH�VHUYLU�GHV�QRXYHOOHV�
WHFKQRORJLHV�SRXU�DXWRPDWLVHU�FHUWDLQHV�W¤FKHV�DILQ�GH�VH�OLE«UHU�GX�WHPSV�SRXU�
DP«OLRUHU�OHV�UHODWLRQV�DX�WUDYDLO�HW�UHPHWWUH�OߥKXPDLQ�DX�FĕXU�GH�QRV�P«WLHUV��

,O�IDXW�DXVVL�DUU¬WHU�GH�QH�WUDLWHU�TXH�OHV�XUJHQFHV�SRXU�UHWURXYHU�SODLVLU�HW�V«U«QLW«�
¢�IDLUH�VRQ�WUDYDLO��8Q�«TXLOLEUH��GLIILFLOH��HVW�¢�WURXYHU�HQWUH�OD�U«DOLVDWLRQ�GHV�W¤FKHV�
XUJHQWHV���LPSRUWDQWHV���QRQ�XUJHQWHV���QRQ�LPSRUWDQWHV�

-H�VRXKDLWH�DYDQW�WRXW��TXH�FKDFXQ�«YLWH�GH�UHSURGXLUH�OHV�HUUHXUV�G«M¢�
FRPPLVHV�SDU�VHV�SU«G«FHVVHXUV���'DQV�XQ�PRGªOH�TXL�VߥDFF«OªUH�HW�TXL�GRLW�VDQV�
FHVVH�VߥDGDSWHU�DX[�FRQWUDLQWHV�GX�PRQGH�GH�GHPDLQ��QRXV�QߥDYRQV�SOXV�OH�WHPSV�
GH�IDLUH�GHX[�IRLV�OD�P¬PH�HUUHXU�

1RXV�GHYRQV�VDQV�FHVVH�DFTX«ULU�GH�QRXYHOOHV�FRQQDLVVDQFHV�HW�DP«OLRUHU�QRV�
SURF«GXUHV�SRXU�UHOHYHU�OHV�G«ILV�GH�GHPDLQ��%,0��5(������=$1������'H�JUDQGV�
FKDQJHPHQWV�QRXV�DWWHQGHQW�HW�FߥHVW�SRXUTXRL�LO�HVW�Q«FHVVDLUH�Gߥ¬WUH�G«M¢�ELHQ�
VWUXFWXU«�SRXU�DFFXHLOOLU�FHV�PRXYHPHQWV�VDQV�FRPSURPHWWUH�OD�VWDELOLW«�GH�
OߥHQWUHSULVH�

�"�DLOOHXUV�VDYH]�YRXV�FRPPHQW�J«UHU�OH�FKDQJHPHQW�GDQV�XQH�RUJDQLVDWLRQߥ'

6L�YRXV�VRXKDLWH]�«FKDQJHU�DYHF�PRL�MH�VXLV�MRLJQDEOH�YLD�/LQNHGLQ�RX�PRQ�
IRUPXODLUH�GH�FRQWDFW�VXU�PRQ�VLWH�53,�&RQVHLO�

��ELHQW¶W�

$OH[DQGUD

https://www.linkedin.com/in/alexandra-therme-a78928103

