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�/HV�1RWHV�GH�O
LUpGX��RQW�SRXU�EXW��VRLW�GH�SUpVHQWHU�GH�FRXUWHV�V\QWKqVHV�GH
QRXYHOOHV�SXEOLFDWLRQV�GH�O
LUpGX��VRLW�GH�GRQQHU�XQ�pFODLUDJH�VXU�XQ�SRLQW�G
DFWXDOLWp

FRQFHUQDQW�O
pGXFDWLRQ�
&HWWH�1RWH�SUpVHQWH�OH�&DKLHU�GH�O
LUpGX�Q�����YRLU�SDJH����

/HV�pFROHV�G
DUW�HQ�)UDQFH
(YROXWLRQ�GHV�VWUXFWXUHV�G
RIIUHV�HW�GHV�HIIHFWLIV

*LOOHV�*DORGp
/D�GLVFUpWLRQ�GHV�pFROHV�G
DUW�

/HV� pFROHV� G
DUW� FRQVWLWXHQW� XQ� VHJPHQW� DW\SLTXH�
PDO� FRQQX� HW� HQFRUH� SHX� H[SORUp� GX� V\VWqPH� G
HQVHLJQH�
PHQW� VXSpULHXU� IUDQoDLV�� ,ORW� GH� IRUPDWLRQ� GLVFLSOLQDLUHPHQW
LQDVVLPLODEOH� HW� LQVWLWXWLRQQHOOHPHQW� SDUFHOOLVp�� VHV� PXOWLSOHV
SDUWLFXODULVPHV�� YRORQWLHUV� HQWUHWHQXV� HW� GRXEOpV� G
XQH
GLVFUpWLRQ� SURFKH� GX� FRQILQHPHQW�� RQW� SURORQJp� GXUDEOH�
PHQW� XQ� W\SH� G
H[LVWHQFH� SDUDOOqOH� VL� FH� Q
HVW� PDUJLQDOH�
/RQJWHPSV�� OD� UHSUpVHQWDWLRQ� VRFLDOH� GH� FHV� pFROHV� HVW� UHVWpH
ILJpH� VXU� IRQG� GH� ;,;qPH� VLqFOH� DFDGpPLTXH�� '
DFFqV
YRFDWLRQQHO�� PRGHVWH� GDQV� VHV� HIIHFWLIV�� KHUPpWLTXH� GDQV
VRQ� IRQFWLRQQHPHQW� HW� SOXW{W� IORX� TXDQW� j� VHV� GpERXFKpV�
O
HQVHLJQHPHQW� DUWLVWLTXH� Q
D� VXVFLWp� MXVTX
j� OD� SpULRGH
UpFHQWH�TXH�WUqV�SHX�GH�UHFKHUFKHV��

/H� VLPSOH� HIIHW� GH� GLPHQVLRQ� QH� VXIILW� FHUWDLQHPHQW
SDV� j� H[SOLTXHU� FHWWH� DSSDUHQWH� DEVHQFH� GH� FXULRVLWp�� OD
QDWXUH� GH� O
DPELWLRQ� �� �(QVHLJQHU� O
$UW� "��� HW�RX� �)DLUH
pFROH���� OD� VXEMHFWLYLWp� VRXV�MDFHQWH� GH� O
pYDOXDWLRQ� LQWHUQH�
HW� ILQDOHPHQW� O
DXWRQRPLH� LUUpGXFWLEOH� GH� FHV� IRUPDWLRQV
VHPEODLHQW� G
HPEOpH� OHV� SODFHU� KRUV� FKDPSV� G
LQYHVWLJDWLRQ�
GX� PRLQV� VHORQ� OHV� PpWKRGHV� HW� OHV� FULWqUHV� G
DQDO\VH
GpYHORSSpV� DLOOHXUV�� /
DOOHUJLH� VWDWLVWLTXH� QDWXUHOOH� GX� VHFWHXU
DFKqYHUDLW� GH� FRPSRVHU� XQ� WDEOHDX� SHX� SURPHWWHXU� SRXU� OH
FXULHX[�

/HV�UpIRUPHV���GH�O
H[FHSWLRQ�j�OD�FRQIRUPLWp

3RXUWDQW� FHW� HQVHPEOH� GHV� pFROHV� G
DUW� HVW� HQJDJp
GHSXLV� XQH� WUHQWDLQH� G
DQQpHV� GDQV� XQ� SURFHVVXV� GH� UpIRUPH
RULJLQDO�� GLVFUHW� HW� QpDQPRLQV� UDGLFDO�� 'HV� SULQFLSHV� SpGD�
JRJLTXHV� VpFXODLUHV� GH� IRQFWLRQQHPHQW� VH� VRQW� GH� OD� VRUWH
GpVLQWpJUpV�� RX� GH� IDoRQ� SOXV� YRORQWDULVWH�� RQW� pWp� UHPSOD�
FpV� SDU� GHV� UqJOHV� GH� VLJQDOHPHQW� GHV� FXUVXV� QRUPDOLVpHV� HW
YLVLEOHV�� /
LQWpUrW� GH� FHWWH� pYROXWLRQ� UpVLGH� SUpFLVpPHQW� GDQV
O
DEVHQFH� GH� FRQIURQWDWLRQ� HQWUH� XQ� PRGqOH� IRQGDPHQWDOH�
PHQW� QRQ� FHUWLILDQW� �OD� FRQVpFUDWLRQ� GH� O
H[FHSWLRQ� SDU� OHV
SUL[� LQGLYLGXHOV� GH� MDGLV� pWDQW� XQH� VRUWH� G
DQWLWKqVH� GX
GLSO{PH� TXL� YDOLGH� GHV� FRPSpWHQFHV� HW� IRQG� O
LQGLYLGX� GDQV
OD� FRKRUWH��� HW� XQH� GpPDUFKH� UpIRUPDWULFH� SULYLOpJLDQW
G
DERUG� OD� TXHVWLRQ� GHV� pWDSHV� HW� GHV� REMHFWLIV� GH� YDOLGDWLRQ
SRXU� GHV� UDLVRQV� SUDWLTXHV�� &H� TXL� pWDLW� DSSDUHPPHQW
FRQWUDGLFWRLUH�� 3HUoXH� FRPPH� LQRIIHQVLYH� RX� VXEDOWHUQH�
HW� GDQV� XQ� SUHPLHU� WHPSV� DFFHSWpH� FRPPH� WHOOH� SDU� UDSSRUW
DX� GpEDW� DUWLVWLTXH� GH� IRQG�� FHWWH� SUREOpPDWLTXH� LQVWUXPHQ�
WDOH� GHV� FXUVXV� HW� GHV� YDOLGDWLRQV� D� SURJUHVVLYHPHQW� GpWHU�

PLQp� DX� FRXUV� GHV� YLQJW� GHUQLqUHV� DQQpHV� WRXWHV� OHV� WUDQV�
IRUPDWLRQV�SpGDJRJLTXHV�HW�VWUXFWXUHOOHV�GHV�pFROHV�

/H�VHQV�GH�O
DSSURFKH���SHUVSHFWLYH�KLVWRULTXH��pWDW
SUpVHQW��HQMHX[���

&H� SURFHVVXV� G
KDUPRQLVDWLRQ� D� SHUPLV� XQH� YLVLRQ
JOREDOH� VDQV� SUpFpGHQW� G
XQ� V\VWqPH� G
RIIUH� KRPRJqQH
VHJPHQWp� VHORQ� OHV� FULWqUHV� GH� SURGXFWLRQ� SURSUHV� j� O
DQDO\VH
GX� VHFWHXU� GH� O
pGXFDWLRQ�� G
R�� O
pPHUJHQFH� G
LQWHUURJDWLRQV
pFRQRPLTXHV� FODVVLTXHV� j� VRQ� pJDUG�� /D� QRXYHDXWp� GH
IRQFWLRQQHPHQW�� DX� WHUPH� GH� OD� GHUQLqUH� UpIRUPH� ������� HVW
HQ� RXWUH� GH� SOHLQH� DFWXDOLWp� �� OHV� SDUFRXUV� HIIHFWXpV� FRQIRU�
PpPHQW� DX[� UqJOHV� GH� SURJUHVVLRQ� HW� GH� YDOLGDWLRQ� OHV� SOXV
UpFHQWHV�VRQW�GpVRUPDLV�REVHUYDEOHV��

/
REMHW� GH� O
pWXGH� D� GqV� ORUV� GpWHUPLQp� VD� IRQFWLRQ
H[SORUDWRLUH� �� GUHVVHU� XQ� pWDW� GHV� OLHX[� PrPH� QpFHVVDLUH�
PHQW� VRPPDLUH� RX� LQVDWLVIDLVDQW� V
HVW� DYpUp� LQGLVSHQVDEOH�
WDQW� SRXU� GHV� UDLVRQV� GLGDFWLTXHV� TXH� SRXU� GHV� UDLVRQV� SOXV
UpIOH[LYHV� VXU� O
LQWpUrW� GH� GLVSRVHU� G
XQ� FRQWUHFKDPS
KLVWRULTXH� HQ� UHJDUG� GX� PRGqOH� G
RUJDQLVDWLRQ� FRXUDQW� GH
O
HQVHLJQHPHQW� SRVW�VHFRQGDLUH�� /
pWDEOLVVHPHQW� G
XQ� ELODQ
VWDWLVWLTXH�� DXVVL� FRKpUHQW� TXH� SRVVLEOH�� FKDUSHQWH� HQVXLWH
SOXV� ORQJXHPHQW� OD� GpPDUFKH� GHVFULSWLYH�� HW� GDQV� FH� FDV
SDUWLFXOLHU�� VRXOLJQH� j� WUDYHUV� VHV� OLPLWHV� PrPHV� O
pYROXWLRQ
GHV�FDUDFWpULVWLTXHV�GX�VHFWHXU�

/
KLVWRLUH�GX�SD\VDJH���LQLWLDWLYH�ORFDOH��FDUWH�VSRQ�
WDQpH�

'H� O
KLVWRLUH� GH� O
HQVHLJQHPHQW� GHV� %HDX[�$UWV�� LO
IDXW� G
DERUG� UHWHQLU� XQ� PRGH� G
pPHUJHQFH� HW� GH� GpYHORSSH�
PHQW� SDUWLFXOLqUHPHQW� DW\SLTXH� GDQV� OH� FDV� IUDQoDLV�� HQ� FH
TX
LO� GpURJH� FRPSOqWHPHQW� j� OD� FRQFHSWLRQ� FHQWUDOLVDWULFH
WUDGLWLRQQHOOH� GH� O
RIIUH� G
HQVHLJQHPHQW�� /H� UpVHDX� DFWXHO� GHV
pFROHV� G
DUW� GH� SURYLQFH� UpVXOWH� G
DERUG� GH� OD� UpSRQVH� ORFDOH
j� XQH� GHPDQGH� ORFDOH�� &RQVWLWXp� j� SDUWLU� G
LQLWLDWLYHV� PXQL�
FLSDOHV� WRXW� DX� ORQJ� GX� ;,;qPH� VLqFOH�� LO� SRUWH� HQFRUH� OD
PDUTXH� GH� FHWWH� pPHUJHQFH� VSRQWDQpH�� VDQV� RUGRQQDQFH�
PHQW� GH� TXHOTXH� QDWXUH� TXH� FH� VRLW�� $LQVL� OD� FDUWH� GH
O
HQVHLJQHPHQW� DUWLVWLTXH� QH� SUpVHQWH�W�HOOH� DXFXQH� GHV
FDUDFWpULVWLTXHV� G
XQH� FDUWH� VFRODLUH� DX� VHQV� PRGHUQH� GX
WHUPH� �V\VWqPH� G
RIIUH� WHUULWRULDOHPHQW� KRPRJqQH��� 'H
PrPH�� WRXW� OH� PRGH� GH� IRQFWLRQQHPHQW� GH� FHV� pWDEOLVVH�
PHQWV� DXWRQRPHV� HVW� UpJOp� j� O
pFKHORQ� ORFDO�� FH� TXL� D� ORQJ�
WHPSV� LQGXLW� XQH� DSSUpKHQVLRQ� GH� OD� GHPDQGH� HW� GHV
REMHFWLIV� GH� IRUPDWLRQ� pWURLWHPHQW� GpWHUPLQpV�� &HWWH
MX[WDSRVLWLRQ� G
XQLWpV� G
HQVHLJQHPHQW� VWUXFWXUHOOHPHQW
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LQRUJDQLVpHV� HQWUH� HOOHV� HW� SURFKHV� GH� O
DXWDUFLH�� FRPSRVH
GH� OD� VRUWH� XQH� RIIUH� SDUFHOODLUH� GRQW� OH� VRXFL� GH� FRQVWLWXHU
XQH� PpPRLUH� VWDWLVWLTXH� FROOHFWLYH� HVW� pYLGHPPHQW� UHVWp
ORQJWHPSV�DEVHQW�

6RXV�OH�UHJDUG�GH�O
(WDW���LQFLWDWLRQV�HW�WXWHOOH�SpGD�
JRJLTXH

6L� OHV� FRQWHQXV� HW� OHV� ILQDOLWpV� GH� IRUPDWLRQ� SUpVHQ�
WHQW� VDQV� GRXWH� XQH� JUDQGH� KpWpURJpQpLWp�� OH� FRUSV� GH
UpIpUHQFH� DUWLVWLTXH� QH� VXVFLWH� MXVTX
j� O
DXEH� GHV� DQQpHV
VRL[DQWH� TXH� SHX� GH� GLYHUJHQFHV�� HW� O
DWWHQWLRQ� pWDWLTXH
V
H[HUFH� VXU� OH� WHUUDLQ� G
XQH� WXWHOOH� SpGDJRJLTXH� DFWLYH�
SDUIRLV� DFFRPSDJQpH� G
LQFLWDWLRQV� VXU� OHV� RULHQWDWLRQV
GLVFLSOLQDLUHV� QRWDPPHQW� SRXU� OHV� DUWV� DSSOLTXpV�� &HWWH
LPSOLFDWLRQ� D� HX� GHV� FRQVpTXHQFHV� LQVWLWXWLRQQHOOHV� TXDQW
DX� VWDWXW� GH� FHUWDLQV� pWDEOLVVHPHQWV� RX� �HW�� j� OD� QDWXUH� GHV
IRUPDWLRQV� TXL� VRQW� j� OD� EDVH� GH� OD� UpSDUWLWLRQ� LQVWLWXWLRQ�
QHOOH� GHV� pFROHV� HW� SDUWLHOOHPHQW� GH� OD� VHJPHQWDWLRQ� IRQF�
WLRQQHOOH�TX
LO�HVW�SRVVLEOH�G
\�VXSHUSRVHU�DFWXHOOHPHQW�

2UJDQLVDWLRQ� LQVWLWXWLRQQHOOH� HW� VHJPHQWDWLRQ� GH
O
RIIUH

3RXU� FLUFRQVFULUH� SUpFLVpPHQW� O
HQVHLJQHPHQW
VXSpULHXU� GHV� DUWV� SODVWLTXHV� �GRQW� O
H[WHQVLRQ� VWDWLVWLTXH� D
PLV� ORQJWHPSV� j� WURXYHU� VRQ� DVVLVH� GpILQLWLYH� HW� VRXIIUH
HQFRUH� SDUIRLV� G
DMRXWV� RX� GH� UHJURXSHPHQWV� LQVWDEOHV��� OHV
FDWpJRULHV�VWDWXWDLUHV�IRXUQLVVHQW�O
DSSURFKH�OD�SOXV�V�UH��

��/HV�pFROHV�UpJLRQDOHV�HW�PXQLFLSDOHV�G
DUW�����pWDEOLVVHPHQWV�
����� pOqYHV�� (OOHV� FRQVWLWXHQW� OH� VXSSRUW� KLVWRULTXH� GH
O
HQVHLJQHPHQW� GHV� %HDX[�$UWV� MXVTXH� GDQV� GH� PRGHVWHV
YLOOHV� GH� SURYLQFH� �� OD� GHQVLWp� GH� O
RIIUH� V
HVW� FHSHQGDQW
VHQVLEOHPHQW� UpGXLWH� DX� FRXUV� GHV� WUHQWH� GHUQLqUHV� DQQpHV�
/HV� GLVSDULWpV� GH� PR\HQV� HW� G
HIIHFWLIV� OHV� FDUDFWpULVHQW� HQ
SUHPLqUH�OHFWXUH��

��/HV� pFROHV� QDWLRQDOHV� G
DUW�� �� pWDEOLVVHPHQWV������ pOqYHV�
3RXU� OD� SOXSDUW� pPDQDWLRQ� GHV� SUpFpGHQWHV�� HOOHV� GRLYHQW� FH
VWDWXW� j� GHV� FLUFRQVWDQFHV� SDUWLFXOLqUHV� GLYHUVHV�� 3DUIRLV
VSpFLDOLVpHV�� HOOHV� IRUPHQW� XQ� QR\DX� LQVWLWXWLRQQHO� SURSLFH
SRXU� O
H[SpULPHQWDWLRQ� HW� OD� PLVH� HQ� SODFH� GHV� UpIRUPHV�
/HXU� UpSDUWLWLRQ� JpRJUDSKLTXH� QH� UpSRQG� j� DXFXQH� SUpRFFX�
SDWLRQ�GH�FRXYHUWXUH�QDWLRQDOH�

&HV� GHX[� HQVHPEOHV� UHSUpVHQWHQW� HQYLURQ� OD� PRLWLp
GHV� HIIHFWLIV� GHV� pWXGLDQWV� G
DUWV� SODVWLTXHV� HW� FRQVWLWXHQW
XQH� RIIUH� SpGDJRJLTXHPHQW� KRPRJqQH�� VRXV� WXWHOOH� GX
PLQLVWqUH� GH� OD� &XOWXUH�� /D� PrPH� RUJDQLVDWLRQ� GHV� pWXGHV
YDOLGpHV� SDU� XQ� V\VWqPH� FRPPXQ� GH� FHUWLILFDWLRQV� HW� GH
GLSO{PHV� DVVXUH� GHSXLV� ����� O
XQLWp� HW� OD� FRKpUHQFH� GHV
IRUPDWLRQV�

&HV� FULWqUHV� KLVWRULTXHV� HW� SpGDJRJLTXHV� SHUPHWWHQW
GH� FRQVLGpUHU� FHV� pFROHV� GHV� %HDX[�$UWV� SRXU� SULYLOpJLHU
OHXU� LGHQWLWp� WUDGLWLRQQHOOH�� FRPPH� OH� VHJPHQW� JpQpUDOLVWH� GH
FHW�HQVHLJQHPHQW�

�� /HV� JUDQGHV� pFROHV� G
DUW�� ������ pOqYHV�� GDQV� O
DFFHSWLRQ� OD
SOXV� UHVWULFWLYH� WURLV� pFROHV� SKDUHV�� FRQVWLWXHQW� FH� JURXSH� GH
SUHVWLJH�� j� FRPPHQFHU� SDU� O
(FROH� 1DWLRQDOH� 6XSpULHXUH� GHV
%HDX[�$UWV�� QpH� GH� O
$FDGpPLH� 5R\DOH� DX� PLOLHX� GX� ;9,,q�
PH� VLqFOH� HW� ORQJWHPSV� JDUGLHQQH� GH� OD� WUDGLWLRQ� DYDQW� G
rWUH
OH� OLHX� GH� VD� FRQWHVWDWLRQ�� SXLV� G
LQFDUQHU� XQ� UHQRXYHDX
H[LJHDQW�� %HDXFRXS� SOXV� MHXQHV�� OHV� GHX[� DXWUHV� pFROHV
UHSUpVHQWHQW� FKDFXQH� GDQV� OHXU� GRPDLQH� OH� PrPH� VRXFL
G
H[FHOOHQFH� �� O
(FROH� 1DWLRQDOH� 6XSpULHXUH� GHV� $UWV� 'pFRUD�

WLIV� ��$UWV� 'pFRV��� HW� OD� WRXWH� MHXQH� (FROH� 1DWLRQDOH
6XSpULHXUH� GH� &UpDWLRQ� ,QGXVWULHOOH� ��OHV� $WHOLHUV���� /HXUV
SHUVRQQDOLWpV� SURSUHV� HW� OHXUV� UqJOHV� GH� IRQFWLRQQHPHQW� OHV
UDQJHQW� GDQV� OH� V\VWqPH� GHV� JUDQGHV� pFROHV� HW� GpVLJQHQW� OH
VHJPHQW� pOLWLVWH� GHV� IRUPDWLRQV� DUWLVWLTXHV� �G
DXWUHV� pWDEOLV�
VHPHQWV�PRLQV�FRQQXV�HQWUHQW�GDQV�FHWWH�FDWpJRULH��

��/HV�pFROHV�VXSpULHXUHV�G
DUWV�DSSOLTXpV�������pOqYHV���(OOHV
LOOXVWUHQW� SDU� OHXUV� FRQWHQXV� OD� GXDOLWp� HW� SDUIRLV� O
DPELJXwWp
GH� O
HQVHLJQHPHQW� DUWLVWLTXH� ORUVTXH� LQWHUYLHQW� XQH� VSpFLDOL�
VDWLRQ� WHFKQLTXH� GX� SOXV� KDXW� QLYHDX�� 4XDWUH� pFROHV� EpQpIL�
FLDQW� FKDFXQH� GDQV� VHV� GRPDLQHV� G
XQH� QRWRULpWp� SURIHV�
VLRQQHOOH� LQFRQWHVWpH� VRQW� OHV� ILJXUHV� HPEOpPDWLTXHV� GH� FHV
IRUPDWLRQV� GRQW� OHV� FXUVXV� HW� OHV� FHUWLILFDWLRQV� JpQpULTXHV
RQW� pWp� QRUPDOLVpHV�� /HXU� QRWRULpWp� OHV� GpVLJQH� OH� SOXV
VRXYHQW� VRXV� OHXU� SDWURQ\PH� �� pFROH� %RXOOH�� pFROH� (VWLHQQH�
pFROH� 'XSHUUp�� pFROH� 2OLYLHU� GH� 6HUUHV�� /j� HQFRUH�� G
DXWUHV
pWDEOLVVHPHQWV� YLHQQHQW� VH� UDQJHU� j� OHXUV� F{WpV� VHORQ� GHV
YRFDWLRQV� VSpFLILTXHV� HW� IRUPHQW� OH� VHJPHQW� SURIHVVLRQQHO
GH�O
HQVHLJQHPHQW�DUWLVWLTXH�

6RXV� O
DSSDUHQWH� KpWpURJpQpLWp� GH� OD� ILOLqUH� UpDSSD�
UDvW� GH� OD� VRUWH� XQ� RUGRQQDQFHPHQW� WHUQDLUH� IDPLOLHU� GDQV
O
DQDO\VH�GHV�DXWUHV�VHFWHXUV�G
HQVHLJQHPHQW�

&RPELHQ�G
pOqYHV�"�

/
DJUpJDWLRQ� GH� FHV� WURLV� HQVHPEOHV� G
pWDEOLVVHPHQWV
SXEOLFV� UHSUpVHQWH� VXU� OH� SODQ� GHV� HIIHFWLIV� OD� SRSXODWLRQ� OD
SOXV� IHUPHPHQW� pWDEOLH� GHV� ILOLqUHV� DUWLVWLTXHV� �KRUV� 8QLYHU�
VLWp�� VRLW� HQYLURQ� ������ pOqYHV� �\� FRPSULV� OHV� ����� pOqYHV
GH� O
(FROH� GX� /RXYUH��� 'HV� UHJURXSHPHQWV� FRXUDQWV� SOXV
V\QWKpWLTXHV� DMRXWHQW� FRPPH� pFROHV� DUWLVWLTXHV� OHV� pFROHV
G
DUFKLWHFWXUH� ������� pOqYHV�� VHORQ� XQH� GpILQLWLRQ� FRQIRUPH
j�O
DOOLDQFH�RULJLQHOOH�GHV�GLVFLSOLQHV�

([LVWH� HQILQ� XQ� VHFWHXU� SULYp� GH� O
HQVHLJQHPHQW
DUWLVWLTXH�� GRWp� GHSXLV� ����� G
XQ� FDGUH� MXULGLTXH
G
KRPRORJDWLRQ� GHV� IRUPDWLRQV� HW� GH� UHFRQQDLVVDQFH� GHV
WLWUHV�� JUkFH� j� TXRL� VRQ� DSSUpKHQVLRQ� VWDWLVWLTXH� VRUW� GH
O
RPEUH�� /HV� pWDEOLVVHPHQWV� UHFHQVpV�� PDMRULWDLUHPHQW
SDULVLHQV��UHJURXSHQW�HQYLURQ������pOqYHV�

$X� WRWDO�� VHORQ� XQH� DSSURFKH� �pODUJLH�� YRLUH� �SDU
H[FqV��� OHV� HIIHFWLIV� GHV� �pFROHV� VXSpULHXUHV� DUWLVWLTXHV� HW
FXOWXUHOOHV�� GpSDVVHQW� ������ pOqYHV�� FH� TXL� VRXOLJQH
O
LPSRUWDQFH� GH� VpULHU� H[SOLFLWHPHQW� GHV� pYDOXDWLRQV� VWDWLVWL�
TXHV� VRXYHQW� LQFRQVWDQWHV� RX� LPSUpFLVHV� MXVTX
j� XQH
SpULRGH� UpFHQWH� ������ IRXUQLUDLW� XQ� UHSqUH� SUDWLTXH� G
DFFqV
j� OD� FRKpUHQFH� HW� j� OD� ILDELOLWp� VWDWLVWLTXH�� DYHF� XQH� VWDELOLWp
GH� O
LQIRUPDWLRQ� VHQVLEOHPHQW� DPpOLRUpH� DX� ORQJ� GHV� FLQT
GHUQLqUHV�DQQpHV��

/HV�GpIDLOODQFHV���DEVHQFHV�GH�FXUVXV��VLJQDOHPHQW
SDVVpLVWH��VFOpURVH

/
DQDFKURQLVPH� GHV� pFROHV� G
DUW�� FRPPH� PRGqOH� GH
IRUPDWLRQ�� HVW� GHYHQX� VL� IODJUDQW� DX� GpEXW� GHV� DQQpHV
VRL[DQWH� TXH� OHV� LQVWDQFHV� SODQLILFDWULFHV�� HQ� RQW� DORUV� GUHVVp
XQ� WDEOHDX� VpYqUH� WDQW� VXU� OH� SODQ� GH� O
DOORFDWLRQ� GHV� UHVVRXU�
FHV� TXH� VXU� FHOXL� GH� O
RUJDQLVDWLRQ� GHV� pWXGHV�� (Q� SDVVH� GH
GHYHQLU� SXUHPHQW� XQ� OLHX� GH� FRQVRPPDWLRQ� G
pGXFDWLRQ� RX
GH� UDWLRQDOLVDWLRQ� GH� O
pFKHF� VFRODLUH�� OHXUV� pWXGHV� Q
DYDLHQW
QL� OD� OpJLWLPLWp� QL� OD� YLVLELOLWp� TXH� FRQIqUH� XQ� FXUVXV� GLSO{�
PDQW� SURSUH� j� VDWLVIDLUH� XQH� GHPDQGH� VRXFLHXVH� GH� YDORULVHU
XQ� LQYHVWLVVHPHQW� pGXFDWLI� HQ� WHUPH� GH� TXDOLILFDWLRQ� VXU� OH
PDUFKp� GX� WUDYDLO�� $YHF� GHV� HIIHFWLIV� HQ� VWDJQDWLRQ� RX� HQ
GpFOLQ� DORUV� TX
XQH� SXLVVDQWH� GHPDQGH� VRFLDOH� RULHQWH� XQH
IUDFWLRQ� FURLVVDQWH� GHV� EDFKHOLHUV� YHUV� O
HQVHLJQHPHQW
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VXSpULHXU�� OH� SURFHVVXV� GH� UpIRUPH� GHV� pFROHV� GHV� EHDX[�DUWV
V
HVW� GpYHORSSp� GDQV� GHV� FRQGLWLRQV� UDGLFDOHPHQW� GLIIpUHQ�
WHV�GH�FHOOHV�REVHUYpHV�DLOOHXUV��

8Q�SULQFLSH�LQWpJUDWHXU�SDUDGR[DO���OD�FHUWLILFDWLRQ

/D� GpILQLWLRQ� G
XQ� V\VWqPH� GH� YDOLGDWLRQ� GHV
FRQQDLVVDQFHV� ILQDOLVp� SDU� GHV� FHUWLILFDWLRQV� FRPSDUDEOHV� j
FHOOHV� GHV� DXWUH� ILOLqUHV�� FRQVWLWXH� OD� FOHI� GHV� UpIRUPHV
VXFFHVVLYHV� GH� ����� HW� ����� QRWDPPHQW�� 'H� �VDQV� REMHW��
OH� GLSO{PH� GHYLHQW� REMHW� GH� YDORULVDWLRQ� GH� OD� TXDOLILFDWLRQ
UHoXH�� FH� TXL� HQ� UHWRXU� GpWHUPLQH� WRXWH� OD� TXHVWLRQ� GHV
FXUVXV� �FRQWHQXV�� QLYHDX[�� VLJQDOHPHQWV�� GpERXFKpV�� GDQV
XQH� RSWLTXH� WRWDOHPHQW� QRXYHOOH� �HW� LFRQRFODVWH�� SRXU� OH
VHFWHXU�� &H� VXU�GpWHUPLQLVPH� GX� GLSO{PH�� MRLQW�� TXDOLILFD�
WLRQ� DLGDQW�� j� XQH� SURIHVVLRQQDOLVDWLRQ� GHV� IRUPDWLRQV�� D
LPSULPp� XQH� ORJLTXH� HW� XQH� FRKpUHQFH� REMHFWLYH� j� XQH
VXFFHVVLRQ� G
LQWHUYHQWLRQV� IRQFWLRQQHOOHV� HW� VWUXFWXUHOOHV� D
SULRUL� GpOLFDWHV� GDQV� XQH� ILOLqUH� R�� OH� UHVSHFW� G
XQ� HQVHLJQH�
PHQW� QRQ� QRUPp�� SRXU� FH� TXL� WRXFKH� j� O
HVVHQWLHO�� UHQG
O
pYDOXDWLRQ�G
DXWDQW�SOXV�FRPSOH[H�

*pRJUDSKLH� GHV� pFROHV� �� O
HPSUHLQWH� G
XQ� SDVVp
SURYLQFLDO

6L� FHV� UpIRUPHV� UHVVRUWHQW� SULQFLSDOHPHQW� GH
O
pYROXWLRQ� GH� OD� GHPDQGH� VRFLDOH�� OD� UpSDUWLWLRQ� JpRJUD�
SKLTXH� GH� O
RIIUH� GH� IRUPDWLRQ� UHVWH� GLUHFWHPHQW� KpULWpH� GX
;,;qPH� VLqFOH�� DORUV� TXH� O
(WDW� VH� FRQWHQWH� G
REVHUYHU
O
pFORVLRQ� GHV� pFROHV� G
LQLWLDWLYH� ORFDOH�� &HWWH� DEVHQFH� GH
O
(WDW�� SHX� FRQIRUPH� DX� FHQWUDOLVPH� DGPLQLVWUDWLI� GX� V\V�
WqPH� pGXFDWLI� IUDQoDLV�� HQJHQGUH� j� OD� IRLV� XQH� JUDQGH
GLYHUVLWp� G
pWDEOLVVHPHQWV� HW� GH� IRUWHV� LQpJDOLWpV� G
LPSODQWD�
WLRQ� VXU� OH� WHUULWRLUH� QDWLRQDO�� $ORUV� TXH� OH� VHJPHQW� pOLWLVWH
HVW� FRQFHQWUp� GDQV� OD� FDSLWDOH�� HW� TX
DYHF� OH� VHJPHQW� SURIHV�
VLRQQHO� HW� OH� VHFWHXU� SULYp� SUqV� GH� OD� PRLWLp� GHV� pOqYHV
IUpTXHQWHQW� GHV� pFROHV� SDULVLHQQHV�� �O
HQVHLJQHPHQW� SURYLQ�
FLDO� VH� SUpVHQWH� VRXV� OH� VLJQH� G
XQH� H[WUrPH� GLVSHUVLRQ� GHV
HIIRUWV��� &H� FRQVWDW� GX� 3ODQ� HQ� ����� UHVWH� YUDL�� PrPH� VL� OD
�SRXVVLqUH� G
pFROHV�� GpQRQFpH� DORUV� D� VXEL� GHSXLV� XQH� IRUWH
FRQFHQWUDWLRQ�� HW� VL� O
LOOXVLRQ� GX� QRPEUH� WHQG� j� RFFXOWHU
O
LPSRUWDQFH�GHV�GLVSDULWpV�JpRJUDSKLTXHV�SUpVHQWHV�

8QH�RIIUH�KpWpURJqQH��GLVSHUVpH�HW�LQpJDOH�VHORQ�OHV
UpJLRQV

(Q� HIIHW� XQ� FHUWDLQ� QRPEUH� GH� GpSDUWHPHQWV� Q
RQW
MDPDLV� GLVSRVp� G
XQ� WHO� HQVHLJQHPHQW� �� OH� WLHUV� GHV� pFROHV� D
GLVSDUX� HQ� WUHQWH� DQV� HW� OD� FLQTXDQWDLQH� G
pWDEOLVVHPHQWV
DFWXHOV� VRQW� LPSODQWpV� GDQV� XQH� SHWLWH� PRLWLp� GHV� GpSDUWH�
PHQWV� GRQW� OD� UpSDUWLWLRQ� JpRJUDSKLTXH� DFFXVH� HQFRUH� OHV
LQpJDOLWpV� GH� GRWDWLRQ� LQWHU�UpJLRQDOHV�� /
HIIHW� G
DERQGDQFH
SURGXLW� SDU� O
DQQRQFH� GH� O
H[LVWHQFH� GH� SOXV� GH� FLQTXDQWH
pFROHV� FRQIURQWH� j� XQH� UpDOLWp� R�� GRX]H� UpJLRQV� VXU� YLQJW
RQW� XQH� RIIUH� GH� FH� W\SH� UpGXLWH� j� XQ� RX� GHX[� pWDEOLVVH�
PHQWV�� /
REVHUYDWLRQ� GHV� FRQWLQXLWpV� JpRJUDSKLTXHV� UpYqOH
GH� YDVWHV� ]RQHV�� SOXV� GX� TXDUW� GX� WHUULWRLUH� QDWLRQDO�� HQ
VLWXDWLRQ� GpVHUWLTXH� VXU� FH� SODQ�� /H� UDSSRUW� QDWLRQDO� PR\HQ
GH� XQ� pWXGLDQW� GHV� EHDX[�DUWV� SRXU� FHQW� FLQTXDQWH� LQVFULWV
GDQV� O
HQVHLJQHPHQW� VXSpULHXU� XQLYHUVLWDLUH� HW� QRQ� XQLYHUVL�
WDLUH� UHFRXYUH� DLQVL� GH� WHOV� pFDUWV� LQWHU�UpJLRQDX[� TXH� OHV
RSSRUWXQLWpV� G
DFFqV� SDUDLVVHQW� GH� SULPH� DERUG� WUqV� LQpJDOH�
PHQW� UpSDUWLHV�� $ORUV� TX
DX� SODQ� QDWLRQDO�� OHV� HIIHFWLIV� VRQW
VWDEOHV� GHSXLV� ������ O
H[DPHQ� SDUDOOqOH� GHV� G\QDPLTXHV
GpPRJUDSKLTXHV� UpJLRQDOHV� PRQWUH� XQ� HQVHPEOH� SDUWLFXOLq�
UHPHQW� PRXYDQW�� DYHF� WHQGDQFH� j� O
DFFHQWXDWLRQ� GHV� FRQ�
WUDVWHV�

'DQV� FH� FRQWH[WH�� OD� WDLOOH� PRGHVWH� GHV� pWDEOLVVH�
PHQWV�� FHQW� FLQTXDQWH� pOqYHV� HQ� PR\HQQH�� SHXW� SUrWHU� j� GHV
LQWHUSUpWDWLRQV� WUqV� GLYHUVHV� VHORQ� OHV� UHODWLRQV� GH� FRPSOp�
PHQWDULWp� HW� GH� VSpFLDOLVDWLRQ� TXL� pPHUJHQW� DFWXHOOHPHQW�
QRWDPPHQW� GX� IDLW� GHV� FRQWUDLQWHV� G
LQYHVWLVVHPHQW�� /HV
WHFKQLTXHV� GH� O
LPDJH� QXPpULTXHV� \� VRQW� SRXU� TXHOTXH
FKRVH�� O
LGpH� FRPPXQH� VHORQ� ODTXHOOH� FH� W\SH� G
HQVHLJQH�
PHQW�VHUDLW�ERQ�PDUFKp�pWDQW�SOXV�IDXVVH�TXH�MDPDLV�

/D�FDUWH�G
RIIUH�GH�IRUPDWLRQ���OD�SURFKDLQH�UpIRUPH�"

/D� UHFKHUFKH� G
XQ� PRGqOH� G
RUJDQLVDWLRQ� VSDWLDOH
GX� VSRQWDQp� KLVWRULTXH�� PDLQWHQDQW� TXH� OH� PRGqOH� SpGDJR�
JLTXH� HVW� DFTXLV�� HVW� DFWXHOOHPHQW� HQ� FRXUV� SRXU� VWUXFWXUHU
HW� VROLGDULVHU� OD� FRQVWHOODWLRQ� G
pFROHV� H[LVWDQWHV� �� XQH� FDUWH
UDLVRQQpH� GH� O
RIIUH� UpIOpFKLH� VXU� O
HVSDFH� QDWLRQDO� SRXUUDLW
HQ� VRUWLU� DYDQW� OD� ILQ� GH� OD� GpFHQQLH�� $SUqV� OD� UpIRUPH
SpGDJRJLTXH�� FHWWH� pYROXWLRQ� V\VWpPLTXH� SDUDvW� WRXW� DXVVL
UpYROXWLRQQDLUH� SRXU� OH� VHFWHXU� HX� pJDUG� j� VRQ� KLVWRLUH�� XQH
SUHPLqUH�WHQWDWLYH�DYRUWpH�HQ�WpPRLJQH�

/
pOqYH�GHV�EHDX[�DUWV���YHUV�OD�ILQ�GH�O
LPDJH�G
(SL�
QDO

/D� SUpJQDQFH� GX� PRGqOH� FHUWLILDQW� D\DQW� RHXYUp
GDQV� OH� VHQV� GH� OD� FRQIRUPLWp� �QRUPDOLVDWLRQ� WHPSRUHOOH� GHV
SDUFRXUV� QRWDPPHQW� HW� SRLQWV� GH� FRQWU{OH��� LO� Q
HVW� SDV
VXUSUHQDQW� GH� FRQVWDWHU� TXH� OH� SXEOLF� GHV� pFROHV� G
DUW� GRQW
FHUWDLQHV� FDUDFWpULVWLTXHV� WHOOHV� TXH� OH� QLYHDX� G
DFFqV� RX
O
kJH�� RQW� pYROXp� UDSLGHPHQW�� SUpVHQWH� PDLQWHQDQW� XQ� SURILO
WUqV� YRLVLQ� GH� FHOXL� GHV� DXWUHV� pWXGLDQWV� GH� O
HQVHLJQHPHQW
VXSpULHXU�� /HV� GLIIpUHQFHV� GH� FRPSRVLWLRQ� TXL� WUDYHUVHQW
FHOXL�FL�� VH� UHSURGXLVDQW� GDQV� OHV� GLIIpUHQWV� VHJPHQWV� GH
O
HQVHLJQHPHQW� DUWLVWLTXH� DYHF� SDU� H[HPSOH� XQ� UHFUXWHPHQW
GX� VHJPHQW� pOLWLVWH� UpYpODWHXU� G
XQH� SUR[LPLWp� ELHQ� pWDEOLH
GHV�PLOLHX[�IDYRULVpV�DYHF�OHV�FKRVHV�GH�O
DUW�

3ROLWLTXH�GX�GLSO{PH�IRUW�HW�LQIODWLRQ�GHV�WLWUHV�

/
DSSUpKHQVLRQ� GHV� IOX[� GH� GLSO{PpV� H[LJH� XQH� VpULH
GH� TXDOLILFDWLRQV� SUpDODEOHV�� VRXV� SHLQH� G
LQYDOLGHU� WRXWH
FRPSDUDLVRQ� RX� G
DERXWLU� j� GHV� FRQFOXVLRQV� IDOODFLHXVHV� VXU
OD� QDWXUH� LQIODWLRQQLVWH� GHV� UpIRUPHV�� /HV� FHUWLILFDWLRQV
LQWHUPpGLDLUHV� GX� VHJPHQW� JpQpUDOLVWH� RQW� FHUWHV� QDWXUHOOH�
PHQW� DOLPHQWp� OD� SURJUHVVLRQ� �FRPSWDEOH�� GHV� WLWUHV� �GRQW
FHUWDLQV� VRQW� SXUHPHQW� IRQFWLRQQHOV��� PDLV� O
HQVHPEOH� GHV
GLSO{PHV� WHUPLQDX[� �OHV� �SURGXLWV� ILQLV��� TXL� UHSUpVHQWHQW
HQYLURQ� OH� FLQTXLqPH� GX� IOX[� DQQXHO� GH� FHUWLILFDWLRQV� UHVWH
UHPDUTXDEOHPHQW� VWDEOH� VXU� XQH� SpULRGH� GH� UpIpUHQFH� YDOLGH
�HQ� UHYDQFKH� O
REVHUYDWLRQ� GDQV� OHV� DQQpHV� UpFHQWHV� GH
FKDQJHPHQWV� GH� PDMRULWp� DX� SURILW� GHV� KRPPHV� VXJJqUH
G
DXWUHV� WUDQVIRUPDWLRQV� TXDOLWDWLYHV� GHV� GLSO{PpV��� /HV
SUHPLHUV� pOpPHQWV� G
DSSUpFLDWLRQ� GHV� SDUFRXUV� ODLVVHQW
HQWUHYRLU� XQ� W\SH� GH� IRQFWLRQQHPHQW� SURFKH� GH� FHOXL� GHV
ILOLqUHV� XQLYHUVLWDLUHV�� DYHF� XQ� HIIHW� GH� VHXLO� LPSRUWDQW� DX
QLYHDX� GHV� GHX[� SUHPLqUHV� DQQpHV� �XQ� HQWUDQW� VXU� GHX[
IUDQFKLW� OH� FDS��� HW� XQ� UDWLR� ILQDO� GH� XQ� GLSO{Pp� GX� F\FOH
ORQJ� SRXU� FLQT� HQWUDQWV� GDQV� OH� VHJPHQW� JpQpUDOLVWH�� 4XDQW
DX� VHJPHQW� pOLWLVWH�� VRQ� DIILUPDWLRQ� G
XQ� PRGqOH� HQWUpH�
VRUWLH� IHUPp� FRQIRUPH� j� FHOXL� GHV� JUDQGHV� pFROHV� �FH� YHUV
TXRL� WHQG� OH� VHJPHQW� SURIHVVLRQQHO� GHV� DUWV� DSSOLTXpV�� VH
IRQGH� VXU� OD� FRQVWDQFH� GHV� SURPRWLRQV�� $X� WRWDO� DSSDUDvW
XQ� V\VWqPH� GH� SURGXFWLRQ� GH� FHUWLILFDWLRQV� WHUPLQDOHV
G
DOOXUH�SOXW{W�pWDOH�HW�PRQRWRQH��
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Effectifs et diplômes des écoles des beaux-
arts (E.N.-E.R.M.) et du trio des grandes 
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3DUW�GX�GRQ��FRQVWUXFWLRQ�GHV�SDUFRXUV�HW�FHUWLILFD�
WLRQ���GHV�LQFRQQXHV�HQ�DWWHQWH

,O� UHVWH� TXH� OD� WUDQVIRUPDWLRQ� JOREDOH� GX� V\VWqPH
HW� GH� VRQ� SXEOLF�� WRXV� GHX[� GpVRUPDLV� QRUPpV�� FKDFXQ� j
OHXU� IDoRQ�� O
H[FHSWLRQ� DUWLVWLTXH� pWDQW� SRVpH� SRXU� O
XQ
FRPPH� SRXU� O
DXWUH�� ODLVVH� ODUJHPHQW� GDQV� O
RPEUH� OH
SURFHVVXV� GH� SURGXFWLRQ� GHV� GLSO{PpV�� VDQV� �RVHU�� SDUOHU
GHV� DUWLVWHV�� /HV� FRQGLWLRQV� VRQW� PDLQWHQDQW� UpXQLHV� SRXU
PLHX[� O
DSSUpKHQGHU�� PrPH� VL� OD� SDUW� DOFKLPLTXH� GHV
FKHPLQHPHQWV� LQGLYLGXHOV� GH� IRUPDWLRQV�� FRQGDPQH� j
UHVWLWXHU� XQH� LPDJH� DSSDXYULH� GHV� GpWHUPLQDQWV� HW� GX
SURFHVVXV� GH� WUDQVIRUPDWLRQ� GH� FH� W\SH� G
HQWUDQWV� HQ
VRUWDQWV� GLSO{PpV� RX� QRQ�� FDU� LO� HVW� VDQV� GRXWH� GDQV� OD
QDWXUH� GH� FHW� HQVHLJQHPHQW� GH� GHYRLU� WUDLWHU� DYHF� GHV
LQFHUWLWXGHV�LQGLYLGXHOOHV�SOXV�IRUWHV�TX
DLOOHXUV�

���0,&+$8'�<��(QVHLJQHU�O
DUW�"�$QDO\VHV�HW�UpIOH[LRQV�VXU�OHV�pFROHV�G
DUW�

(GLWLRQV� -DFTXHOLQH� &KDPERQ�� 'LIIXVLRQ� +DUPRQLD� 0XQGL�� 1vPHV� �����

��'(�'89(�7��)DLUH�pFROH��/HV�3UHVVHV�GX�UpHO��3DULV������

��� 4XDWULqPH� 3ODQ� GH� 'pYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� ������������

5DSSRUW�JpQpUDO�GH�OD�&RPPLVVLRQ�GH�O
(TXLSHPHQW�&XOWXUHO�HW�GX�3DWULPRLQH

$UWLVWLTXH��,PSULPHULH�1DWLRQDOH��3DULV������

1RXYHOOHV�SXEOLFDWLRQV�GH�O
LUpGX

&DKLHU�GH�O
LUpGX�QXPpUR���������SDJHV������) &DKLHU�GH�O
LUpGX�QXPpUR���������SDJHV������)
�(YDOXDWLRQ�G
XQH�H[SpULPHQWDWLRQ�G
DFWLYLWpV �/HV�pFROHV�G
DUW�HQ�)UDQFH���pYROXWLRQ�GHV
PXVLFDOHV�HQ�JUDQGH�VHFWLRQ�GH�PDWHUQHOOH� VWUXFWXUHV�G
RIIUH�HW�GHV�HIIHFWLIV�
SDU�$ODLQ�0LQJDW�HW�%UXQR�6XFKDXW SDU�*LOOHV�*DORGp

�/HV�1RWHV�GH�O
LUpGX��HVW�XQH�FROOHFWLRQ�j�SDUXWLRQ�LUUpJXOLqUH
&KDTXH�QXPpUR�SHXW�rWUH�REWHQX�FRQWUH���)�HQ�WLPEUHV�DXSUqV�GX�VHUYLFH�GRFXPHQWDWLRQ�GH�O
LUpGX

,�6�6�1��HQ�FRXUV


