
Fin 2022, le patrimoine économique national s’est élevé à 20 052 milliards 
GȇHXURV��6D�FURLVVDQFH�D�«W«�PRLQV�VRXWHQXH�TXȇHQ�����������b��DSUªV�����b����
(Q�SDUWLFXOLHU��OH�SDWULPRLQH�GHV�P«QDJHV�VȇHVW�VWDELOLV«�DSUªV�XQH�IRUWH�KDXVVH�
�����b���DSUªV�����b��HQ�������HQ�UDLVRQ�GX�UHSOL�GHV�SUL[�GHV�WHUUDLQV�E¤WLV��HW�D�
DWWHLQW��������PLOOLDUGV�GȇHXURV��'DQV�OH�P¬PH�WHPSV��OH�SDWULPRLQH�GHV�VRFL«W«V�
QRQ�ȴQDQFLªUHV�������b���DSUªV�����b��HQ�������FRPPH�FHOXL�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�RQW�DXJPHQW«�QRWDPPHQW�HQ�UDLVRQ�GH�OȇH΍HW�FRPSWDEOH�GH�OD�EDLVVH�
GH�OD�YDOHXU�GH�PDUFK«�GH�OD�GHWWH�HW�GH�OD�KDXVVH�GHV�DFWLIV�LPPRELOLHUV� 
��OȇLQYHUVH��OH�SDWULPRLQH�GHV�VRFL«W«V�ȴQDQFLªUHV�D�GLPLQX«��LO�D�DWWHLQW 
����PLOOLDUGV�GȇHXURV�

)LQb������OH�patrimoine�«FRQRPLTXH�
QDWLRQDO�Vȇ«OHYDLW�¢���b���bPLOOLDUGV�
GȇHXURV�HQ�)UDQFH��VRLW����bIRLV�OH�SURGXLW�
LQW«ULHXU�QHW�GH�OȇDQQ«H�� bHQFDGU«����
$SUªV�SOXVLHXUV�DQQ«HV�GH�IRUWH�FURLVVDQFH�
bȴJXUHb���OD�SURJUHVVLRQ�GX�SDWULPRLQH�

«FRQRPLTXH�QDWLRQDO�D�UDOHQWL������b��DSUªV�
����b���HQ�UDLVRQ�GH�OD�G\QDPLTXH�GHV�DFWLIV�
QRQ�ȴQDQFLHUV������b��DSUªV�����b����GX�
IDLW�GX�UHSOL�GX�SUL[�GX�IRQFLHU������b��DSUªV�
����b���HW�PDOJU«�OD�KDXVVH�GHV�SUL[�GH�OD�
FRQVWUXFWLRQ��QRWDPPHQW�QRQ�U«VLGHQWLHOOH��
TXL�D�SURJUHVV«�GHb���b��DSUªVb���b����
'XUDQW�OHV�DQQ«HV�SU«F«GHQWHV��OD�YDOHXU�
GHV�WHUUDLQV�E¤WLV�«WDLW�OH�SUHPLHU�IDFWHXU�GH�
FURLVVDQFH�GX�SDWULPRLQH�WRWDO��/HV�ELHQV�
immobiliers��FRQVWUXFWLRQ�HW�WHUUDLQV�E¤WLV��
UHSU«VHQWHQW�OH�SULQFLSDO�DFWLI�G«WHQX�SDU�
OHV�GL΍«UHQWV�DFWHXUV�«FRQRPLTXHV��OHXU�
YDORULVDWLRQ�LQȵXHQFH�GRQF�IRUWHPHQW�OHV�
YDULDWLRQV�GH�SDWULPRLQH�SULQFLSDOHPHQW�
YLD�OH�SUL[�GHV�WHUUDLQV�E¤WLV��&H�IDFWHXU�
FRQFHUQH�SULQFLSDOHPHQW�OHV�P«QDJHV��
ODUJHPHQW�SURSUL«WDLUHV�GH�PXUV�HW�GH�
WHUUDLQV��HW�GDQV�XQH�PRLQGUH�PHVXUH�OHV�
DGPLQLVWUDWLRQV�SXEOLTXHV��WDQGLV�TXH�OHV�
HQWUHSULVHV��TXȇHOOHV�VRLHQW�ȴQDQFLªUHV�RX�
QRQ��\�VRQW�PRLQV�VHQVLEOHV�

/HV�DFWLIV�HW�OHV�SDVVLIV�ȴQDQFLHUV�VH�VRQW�
UHSOL«V�HQ�������UHVSHFWLYHPHQW�����b��HW�
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Une croissance modérée 
par le repli des prix du foncier

����b���DSUªV������b��HW������b���� bȴJXUHb2��
&HWWH�FRQWUDFWLRQ�GX�SDWULPRLQH�ȴQDQFLHU�
QDWLRQDO�VȇH[SOLTXH�SDU�OD�EDLVVH�GX�SUL[�
GHV�DFWLRQV�DX�SUHPLHU�VHPHVWUH�HW�SDU�
OD�KDXVVH�GHV�WDX[�GȇLQW«U¬W�DX�VHFRQG��
bHQFDGU«����

(Q�������GDQV�OH�VLOODJH�GH�OD�EDLVVH�GHV�
PDUFK«V�ERXUVLHUV�������b��SRXU�OH�6%)b�����
DSUªV������b��HQ��������OHV�DFWLIV�HW�SDVVLIV�
VRXV�IRUPH�GȇDFWLRQV�VH�VRQW�UHSOL«V�
�UHVSHFWLYHPHQW�����b��DSUªV������b���HW�
����b��DSUªV������b����/D�EDLVVH�VLPXOWDQ«H�
GHV�DFWLIV�HW�GHV�SDVVLIV�ȴQDQFLHUV�D�HX�GHV�
LPSDFWV�GL΍«UHQWV���OH�SDWULPRLQH�ȴQDQFLHU�
net�GHV�P«QDJHV�D�GLPLQX«�PDLV�HVW�UHVW«�
SRVLWLI��FHOXL�GHV�VRFL«W«V�QRQ�ȴQDQFLªUHV�HW�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�D�DXJPHQW«�
WRXW�HQ�GHPHXUDQW�Q«JDWLI��4XDQW�¢�FHOXL�GHV�

VRFL«W«V�ȴQDQFLªUHV��LO�HVW�GHYHQX�Q«JDWLI�HQ�
������DORUV�TXȇLO�«WDLW�SRVLWLI�HQ������

/H�SDWULPRLQH�GHV�P«QDJHV�
VȇHVW�VWDELOLV«�HQ�����

)LQ�������OH�SDWULPRLQH�GHV�P«QDJHV������b��
GX�SDWULPRLQH�«FRQRPLTXH�QDWLRQDO��HVW�
UHVW«�VWDEOH�DSUªV�XQH�IRUWH�KDXVVH�HQ�
����������b��DSUªV�����b��b��LO�VȇHVW�«WDEOL�
¢���b���bPLOOLDUGV�GȇHXURV�� bȴJXUHb3��
VRLW����bIRLV�OH�UHYHQX�GLVSRQLEOH�QHW�GHV�
P«QDJHV��DSUªV����bIRLV�HQ��������
/H�SDWULPRLQH�QRQ�ȴQDQFLHU�GHV�P«QDJHV�
D�FRQWLQX«�GH�FUR°WUH��PDLV�¢�XQ�U\WKPH�
PRLQV�VRXWHQX�TXH�OHV�DQQ«HV�SU«F«GHQWHV�
�����b��DSUªV�����b����SRXU�DWWHLQGUH�
��b���bPLOOLDUGV�GȇHXURV��&H�UDOHQWLVVHPHQW�
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/HFWXUH���)LQ�������OD�FRQVWUXFWLRQ�FRQWULEXDLW�SRXU�����SRLQWV�¢�OD�FURLVVDQFH�GX�SDWULPRLQH�«FRQRPLTXH�QDWLRQDO�
6RXUFHV���ΖQVHH��%DQTXH�GH�)UDQFH��FRPSWHV�QDWLRQDX[�HQ�EDVH������

������YROXWLRQ�GX�SDWULPRLQH�GH�O
«FRQRPLH�QDWLRQDOH�HW�FRQWULEXWLRQV�
¢�O
«YROXWLRQ

(Q�SDUWHQDULDW�DYHFɋ�
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VȇH[SOLTXH�QRWDPPHQW�SDU�FHOXL�GHV�SUL[�
GHV�ELHQV�LPPRELOLHUV������b��DSUªV�
����b����TXL�FRQVWLWXHQW�����b��GHV�
DFWLIV�QRQ�ȴQDQFLHUV�GHV�P«QDJHV��&HWWH�
G\QDPLTXH�HVW�SULQFLSDOHPHQW�OH�IDLW�GHV�
WHUUDLQV�E¤WLV������b��DSUªV�����b����WDQGLV�
TXH�OD�YDOHXU�GHV�ORJHPHQWV��KRUV�WHUUDLQV��
HVW�UHVW«H�SRUW«H�SDU�OD�KDXVVH�GX�SUL[�GHV�
PDWLªUHV�SUHPLªUHV������b��DSUªV�����b����

/H�SDWULPRLQH�ȴQDQFLHU�QHW�GHV�
P«QDJHV�D�GLPLQX«�GH����b��HQ�������
¢��b���bPLOOLDUGV�GȇHXURV��DSUªV�DYRLU�
DXJPHQW«�GH����b��HQ�������&HWWH�
GLPLQXWLRQ�VȇH[SOLTXH�SULQFLSDOHPHQW�SDU�
OD�EDLVVH�GHV�DFWLIV��OHV�SDVVLIV�SURJUHVVDQW�
DX�P¬PH�U\WKPH�TXȇHQ�������(Q�H΍HW��OHV�
DFWLIV�GHV�P«QDJHV�HQ�DVVXUDQFH�YLH��TXL�
UHSU«VHQWHQW���b��GH�OHXUV�DFWLIV�ȴQDQFLHUV�
WRWDX[��RQW�QHWWHPHQW�GLPLQX«�������b��
DSUªV�����b����VRXV�OȇH΍HW�GH�OD�EDLVVH�GHV�
FRXUV�ERXUVLHUV�HW�GH�OD�KDXVVH�GHV�WDX[�
GȇLQW«U¬W�HW�HQ�G«SLW�GH�ȵX[�GH�FROOHFWH�QHWV�
SRVLWLIV��'H�IDLW��OHV�ȵX[�QHWV�GȇDVVXUDQFH�
YLH�������bPLOOLDUGV��VRQW�UHVW«V�
VRXWHQXV��HQ�DFF«O«UDWLRQ�SDU�UDSSRUW�
¢������������bPLOOLDUGV���HQ�SDUWLFXOLHU�
SRXU�OHV�FRQWUDWV�HQ�XQLW«V�GH�FRPSWH�
������bPLOOLDUGV�DSUªV�����bPLOOLDUGV���
WDQGLV�TXH�OHV�ȵX[�QHWV�GH�FRQWUDWV�HQ�
HXURV�VRQW�GHPHXU«V�IDLEOHPHQW�SRVLWLIV�

�����bPLOOLDUG��DSUªV����bPLOOLDUG�HQ��������
/HV�SODFHPHQWV�VRXV�IRUPH�GȇDFWLRQV�HW�GH�
SDUWV�GH�IRQGV�GȇLQYHVWLVVHPHQW�RQW�TXDQW�
¢�HX[�UHFXO«������b��DSUªV������b����

$X�SDVVLI�GHV�P«QDJHV��OD�SURJUHVVLRQ�GHV�
FU«GLWV�D�O«JªUHPHQW�UDOHQWL������b��DSUªV�
����b����/HV�ȵX[�QHWV�GH�FU«GLWV��FRQVWLWX«V�
HVVHQWLHOOHPHQW�GH�FU«GLWV�LPPRELOLHUV��
VH�VRQW�«OHY«V�¢���bPLOOLDUGV�GȇHXURV�HQ�
������$X�FRXUV�GX�SUHPLHU�VHPHVWUH��OHV�
FU«GLWV�RQW�IRUWHPHQW�DXJPHQW«��SXLV�OHXU�
SURJUHVVLRQ�VȇHVW�QRUPDOLV«H�DX�VHFRQG�
VHPHVWUH�

/H�SDWULPRLQH�GHV�VRFL«W«V�QRQ�
ȴQDQFLªUHV�D�DXJPHQW«�HQ�����

)LQ�������OD�YDOHXU�QHWWH�GHV�VRFL«W«V�
QRQ�ȴQDQFLªUHV��61)��VȇHVW�IRUWHPHQW�
DFFUXH�������b��DSUªV�����b���HW�D�DWWHLQW�
�b���bPLOOLDUGV�GȇHXURV��HQ�SURJUHVVLRQ�
GH����bPLOOLDUGV�GȇHXURV��(OOH�UHSU«VHQWDLW�
��b��GX�SDWULPRLQH�«FRQRPLTXH�QDWLRQDO�
�
/H�SDWULPRLQH�QRQ�ȴQDQFLHU�GHV�61)�
D�FRQWLQX«�GH�SURJUHVVHU������b���
DSUªV�����b��HQ��������SRXU�Vȇ«WDEOLU�
¢��b���bPLOOLDUGV�GȇHXURV��HQ�KDXVVH�
GH����bPLOOLDUGV�GȇHXURV��/HV�ELHQV�

LPPRELOLHUV�RQW�FRQWULEX«�¢�FHWWH�
FURLVVDQFH��QRWDPPHQW�OHV�E¤WLPHQWV�
QRQ�U«VLGHQWLHOV�HW�DXWUHV�RXYUDJHV�GH�
J«QLH�FLYLO������bSRLQW��DSUªV�����bSRLQW�
HQ��������/HV�HQFRXUV�GH�VWRFNV�RQW�¢�
QRXYHDX�DXJPHQW«�������b��DSUªV������b����

�(QFDGU«�������TXHOV�DJU«JDWV�
UDSSRUWHU�OH�SDWULPRLQH�
«FRQRPLTXHb"
/H�SURGXLW�LQW«ULHXU�EUXW��3Ζ%��
�b���bPLOOLDUGV�GȇHXURV�HQb������HVW�«JDO�¢�OD�
VRPPH�GHV�YDOHXUV�DMRXW«HV�QRXYHOOHPHQW�
FU««HV�SDU�OHV�XQLW«V�SURGXFWULFHV�
U«VLGHQWHV�DX�FRXUV�GȇXQH�S«ULRGH�GRQQ«H��
«YDOX«HV�DX[�SUL[�GX�PDUFK«�

/H�SURGXLW�LQW«ULHXU�QHW��3Ζ1��
�b���bPLOOLDUGV�GȇHXURV�HQb������VȇREWLHQW�
HQ�G«GXLVDQW�GX�3Ζ%�OD�FRQVRPPDWLRQ�GH�
FDSLWDO�ȴ[H��TXL�FRUUHVSRQG�DX�FR½W�GȇXVXUH�
GX�FDSLWDO�DX�FRXUV�GH�OD�P¬PH�S«ULRGH��ΖO�
HQ�HVW�GH�P¬PH�SRXU�OH�UHYHQX�GLVSRQLEOH�
QHW�SDU�UDSSRUW�DX�UHYHQX�GLVSRQLEOH�EUXW�

ΖO�HVW�SOXV�SHUWLQHQW�GH�FRPSDUHU�OH�
VWRFN�GH�SDWULPRLQH�DYHF�GHV�ȵX[�
PDFUR«FRQRPLTXHV�QHWV�SOXW¶W�TXȇDYHF�
GHV�ȵX[�EUXWV��(Q�H΍HW��OH�SDWULPRLQH�HVW�
OXL�P¬PH�XQ�VWRFN�QHW��TXL�WLHQW�FRPSWH�GH�
Oȇ«WDW�GȇXVXUH�HW�GȇREVROHVFHQFH�GX�FDSLWDO�

����/H�SDWULPRLQH�GHV�VHFWHXUV�LQVWLWXWLRQQHOV�ȴQ������ � � � � � �

$FWLI

Ensemble de 
l'économie 
nationale

Ménages� Sociétés Administrations 
publiques

Évolution du patrimoine 
de l'économie nationale

QRQ�ȴQDQFLªUHV ȴQDQFLªUHV ��������� ���������
HQ�PLOOLDUGV�G
HXURV HQb�

$FWLIV�QRQ�ȴQDQFLHUV��$1)� ��b��� ��b��� �b��� ��� �b��� ��� ���
&RQVWUXFWLRQV�HW�WHUUDLQV ��b��� �b��� �b��� ��� �b��� ��� ���

/RJHPHQWV �b��� �b��� ��� �� �� ��� ���
$XWUHV�E¤WLPHQWV�HW�J«QLH�FLYLO �b��� ��� �b��� �� �b��� ��� ����
7HUUDLQV�E¤WLV �b��� �b��� �b��� ��� �b��� ��� ���

0DFKLQHV�HW�«TXLSHPHQWV ��� �� ��� �� �� ��� ���
6WRFNV ��� �� ��� � �� ���� ����
$XWUHV�DFWLIV�SURGXLWV ��� ��� ��� �� ��� ��� ����
$XWUHV�DFWLIV�QRQ�SURGXLWV �b��� ��� �b��� �� ��� ��� ���
$FWLIV�ȴQDQFLHUV��$)��KRUV�SURGXLWV�G«ULY«V��GRQW�� ��b��� �b��� ��b��� ��b��� �b��� ���� ����
1XP«UDLUH�HW�G«S¶WV �b��� �b��� �b��� �b��� ��� ��� ����
7LWUHV�GH�FU«DQFHV �b��� �� �� �b��� �� ��� ����
&U«GLWV �b��� �� �b��� �b��� ��� ��� ���
$FWLRQV�HW�SDUWV�GH�IRQGV�G
LQYHVWLVVHPHQW ��b��� �b��� �b��� �b��� ��� ���� ����

$FWLRQV�HW�DXWUHV�SDUWLFLSDWLRQV�KRUV�WLWUHV�G
23&2 ��b��� �b��� �b��� �b��� ��� ���� ����
7LWUHV�Gȇ23&2 �b��� ��� ��� �b��� ��� ��� ����

6\VWªPHV�G
DVVXUDQFHV�HW�GH�JDUDQWLHV��GRQW�� �b��� �b��� �� ��� � ��� �����
$VVXUDQFH�YLH �b��� �b��� � � � ��� �����

(QVHPEOH�GHV�DFWLIV��$�� ��$1)�����$)� ��b��� ��b��� ��b��� ��b��� �b��� ��� ����
3DVVLIV�ȴQDQFLHUV��3)��KRUV�SURGXLWV�G«ULY«V��GRQW�� ��b��� �b��� ��b��� ��b��� �b��� ���� ����
1XP«UDLUH�HW�G«S¶WV ��b��� � � �b��� ��� ���� ����
7LWUHV�GH�FU«DQFHV �b��� � ��� �b��� �b��� ��� ����
&U«GLWV �b��� �b��� �b��� ��� ��� ��� ���
$FWLRQV�HW�SDUWV�GH�IRQGV�G
LQYHVWLVVHPHQW��SDVVLI�HQ�DFWLRQV� ��b��� �� �b��� �b��� �� ���� ����

$FWLRQV�HW�DXWUHV�SDUWLFLSDWLRQV�KRUV�WLWUHV�G
23&2 ��b��� �� �b��� �b��� �� ���� ����
7LWUHV�Gȇ23&2 �b��� � � �b��� � ��� ����

6\VWªPHV�G
DVVXUDQFHV�HW�GH�JDUDQWLHV��GRQW�� �b��� � � �b��� � ��� �����
$VVXUDQFH�YLH� �b��� � � �b��� � ��� �����

6ROGH�GHV�SURGXLWV�G«ULY«V��6� ��� � � ��� �� ns ns
3DWULPRLQH�ȴQDQFLHU�QHW� ��$)�����3)�����6� ��� �b��� ��b��� ��� ��b��� ����� �����
3DWULPRLQH��RX�YDOHXU�QHWWH�� ��$�����3)�����6� ��b��� ��b��� �b��� ��� ��� ��� ���
)RQGV�SURSUHV3� ��3DWULPRLQH�����3DVVLI�HQ�DFWLRQV� /// /// ��b��� �b��� /// ���� ///

QV���QRQ�VLJQLȴFDWLI�������DFWLI�RX�SDVVLI�QRQ�G«WHQX���������DEVHQFH�GH�U«VXOWDWV�GXH�¢�OD�QDWXUH�GHV�FKRVHV�
���<�FRPSULV�HQWUHSUHQHXUV�LQGLYLGXHOV��(Ζ��HW�LQVWLWXWLRQV�VDQV�EXW�OXFUDWLI�DX�VHUYLFH�GHV�P«QDJHV��Ζ6%/60��
2��23&���RUJDQLVPHV�GH�SODFHPHQW�FROOHFWLI�� � � � � � �
3��/HV�IRQGV�SURSUHV�GHV�VRFL«W«V�ȴQDQFLªUHV�HW�QRQ�ȴQDQFLªUHV�VRQW�PHVXU«V�HQ�YDOHXU�GH�PDUFK«��SDU�GL΍«UHQFH�HQWUH�OD�YDOHXU�GH�OHXUV�DFWLIV�HW�FHOOH�GH�OHXUV�SDVVLIV�DXWUHV�TXȇHQ�DFWLRQV�
/HFWXUH���)LQ�������OH�SDWULPRLQH�«FRQRPLTXH�QDWLRQDO�V
«OªYH�¢��������PLOOLDUGV�G
HXURV��VRLW�XQH�DXJPHQWDWLRQ�GH����b��SDU�UDSSRUW�¢�������
6RXUFHV���ΖQVHH��%DQTXH�GH�)UDQFH��FRPSWHV�QDWLRQDX[�HQ�EDVH������� � � � � � �
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E«Q«ȴFLDQW�GH�OD�KDXVVH�GHV�SUL[�VXU�OH�
JD]�QRWDPPHQW��/H�FRQWH[WH�FRQMRQFWXUHO�
ȴQ������D�SRXVV«�OHV�IRXUQLVVHXUV�GH�JD]�
¢�XWLOLVHU�OHXU�FDSDFLW«�GH�VWRFNDJH�DX�
PD[LPXP��DORUV�TXH�OHV�SUL[�RQW�SOXV�TXH�
GRXEO«�

/H�SDWULPRLQH�ȴQDQFLHU�QHW�GHV�VRFL«W«V�QRQ�
ȴQDQFLªUHV��61)��VȇHVW�DFFUX�GH����bPLOOLDUGV�
GȇHXURV�SRXU�Vȇ«WDEOLU�¢�������bPLOOLDUGV�
GȇHXURV�HQ�������&HWWH�«YROXWLRQ�VȇH[SOLTXH�
SRXU�PRLWL«�SDU�OD�EDLVVH�GHV�FRXUV�ERXUVLHUV��
TXL�D�MRX«�¢�OȇDFWLI�¢�WUDYHUV�OHV�G«WHQWLRQV�
GHV�HQWUHSULVHV�HW�DX�SDVVLI�VXU�OHXUV�IRQGV�
propres�H[SULP«V�HQ�YDOHXU�GH�PDUFK«��
OD�EDLVVH�GHV�SDVVLIV�OȇHPSRUWDQW�VXU�FHOOH�
GHV�DFWLIV��'DQV�OH�G«WDLO��OȇHQFRXUV�GHV�
DFWLRQV�HW�SDUWV�GH�IRQGV�GȇLQYHVWLVVHPHQW�
¢�OȇDFWLI�D�GLPLQX«�GH����bPLOOLDUGV�GȇHXURV�
�����b��DSUªV������b����FRQWUH�XQH�EDLVVH�
GH����bPLOOLDUGV������b��DSUªV������b���
SRXU�OȇHQFRXUV�GHV�DFWLRQV�DX�SDVVLI��/D�
GLPLQXWLRQ�GHV�HQFRXUV�GH�WLWUHV�GH�FU«DQFH�
Q«JRFLDEOHV�DX�SDVVLI�GHV�61)��VRXV�OȇH΍HW�
QRWDPPHQW�GH�OD�KDXVVH�GHV�WDX[�GȇLQW«U¬W�
Ȃ�TXL�MRXH�Q«JDWLYHPHQW�VXU�OD�GHWWH�HQ�
YDOHXU�GH�PDUFK«bȂ��H[SOLTXH�OȇDXWUH�PRLWL«�
�����bPLOOLDUGV�GȇHXURV�b��OȇHQFRXUV�GH�WLWUHV�GH�
FU«DQFH�D�QHWWHPHQW�GLPLQX«�������b��DSUªV�
����b���

/HV�DXWUHV�«YROXWLRQV�GX�ELODQ�ȴQDQFLHU�GHV�
HQWUHSULVHV�VH�VRQW�FRPSHQV«HV�

$X�SDVVLI��OH�U\WKPH�GHV�FU«GLWV�FRQWUDFW«V�
VȇHVW�DFF«O«U«������b��DSUªV�����b����HQ�
UDLVRQ�QRWDPPHQW�GX�G\QDPLVPH�GHV�
FU«GLWV�DX[�JUDQGHV�HQWUHSULVHV��&HWWH�
SURJUHVVLRQ�FRQFHUQH�DXVVL�ELHQ�OHV�FU«GLWV�
DFFRUG«V�SDU�OHV�LQVWLWXWLRQV�ȴQDQFLªUHV�
TXH�OHV�FU«GLWV�LQWUDJURXSHV��TXL�MRXHQW�
«JDOHPHQW�¢�OȇDFWLI�GHV�61)�DYHF�GHV�FU«GLWV�
HQ�SURJUHVVLRQ�GH����b���/D�FURLVVDQFH�
GHV�SODFHPHQWV�HQ�QXP«UDLUH�HW�G«S¶WV�D�
GLPLQX«������b��DSUªV�����b����/HV�61)�RQW�
SULYLO«JL«�OHV�G«S¶WV�U«PXQ«U«V�HW�U«GXLW�
GDQV�OH�P¬PH�WHPSV�OHXUV�G«S¶WV�¢�YXH�HW�
OHXUV�G«WHQWLRQV�GH�IRQGV�GȇLQYHVWLVVHPHQW�
PRQ«WDLUHV�

/D�FRQWUDFWLRQ�GX�SDWULPRLQH�
GHV�VRFL«W«V�ȴQDQFLªUHV�
VȇHVW�SRXUVXLYLH

)LQ�������OH�SDWULPRLQH�GHV�VRFL«W«V�
ȴQDQFLªUHV��6)��D�GLPLQX«�GȇXQ�SHX�PRLQV�
GH����bPLOOLDUGV�GȇHXURV�������b��DSUªV�
�����b��HQb�������LO�VȇHVW�«OHY«�¢����bPLOOLDUGV�
GȇHXURV��VRLW����b��GX�SDWULPRLQH�
«FRQRPLTXH�QDWLRQDO�

/D�PRLQGUH�YDORULVDWLRQ������b��DSUªV�
�����b���GHV�WHUUDLQV�E¤WLV��TXL�UHSU«VHQWHQW�
����b��GHV�DFWLIV�QRQ�ȴQDQFLHUV�GHV�VRFL«W«V�
ȴQDQFLªUHV��D�HQWUD°Q«�XQH�SURJUHVVLRQ�

�����YROXWLRQ�GX�SDWULPRLQH�GHV�VHFWHXUV�LQVWLWXWLRQQHOV�� � � � � � � � � � � �
� � � � � � � � � � � � HQb�

$FWLI
0«QDJHV� 6RFL«W«V�QRQ�ȴQDQFLªUHV 6RFL«W«V�ȴQDQFLªUHV $GPLQLVWUDWLRQV�SXEOLTXHV

����������
PR\����DQ

��������� ��������� ����������
PR\����DQ

��������� ��������� ����������
PR\����DQ

��������� ��������� ����������
PR\����DQ

��������� ���������

$FWLIV�QRQ�ȴQDQFLHUV��$1)� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&RQVWUXFWLRQV�HW�WHUUDLQV ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ���

/RJHPHQWV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
$XWUHV�E¤WLPHQWV�HW�J«QLH�FLYLO ���� ��� ��� ��� ��� ���� ��� ��� ���� ��� ��� ����
7HUUDLQV�E¤WLV ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ���

0DFKLQHV�HW�«TXLSHPHQWV ���� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ���
6WRFNV ��� ���� ���� ��� ���� ���� � � � ��� ���� ����
$XWUHV�DFWLIV�SURGXLWV ��� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���
$XWUHV�DFWLIV�QRQ�SURGXLWV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
$FWLIV�ȴQDQFLHUV��$)��KRUV�SURGXLWV�G«ULY«V��GRQW�� ��� ��� ���� ��� ���� ���� ��� ��� ���� ��� ��� ����
1XP«UDLUH�HW�G«S¶WV ��� ��� ��� ���� ��� ��� ��� ���� ���� ���� ��� ����
7LWUHV�GH�FU«DQFH ���� ���� ��� ���� ���� ��� ��� ��� ���� ���� ���� �����
&U«GLWV ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���
$FWLRQV�HW�SDUWV�GH�IRQGV�G
LQYHVWLVVHPHQW ��� ���� ���� ���� ���� ���� ��� ���� ���� ��� ���� ����
6\VWªPHV�G
DVVXUDQFHV�HW�GH�JDUDQWLHV��GRQW�� ��� ��� ����� ���� ��� ���� ��� ���� ����� ���� ���� ����

$VVXUDQFH�YLH ��� ��� ����� � � � � � � � � �
(QVHPEOH�GHV�DFWLIV� ��� ��� ��� ��� ���� ��� ��� ��� ���� ��� ��� ���
3DVVLIV�ȴQDQFLHUV��3)��KRUV�SURGXLWV�G«ULY«V��GRQW�� ��� ��� ��� ��� ���� ���� ��� ��� ���� ��� ��� ����
1XP«UDLUH�HW�G«S¶WV � � � � � � ��� ���� ���� ��� ���� ���
7LWUHV�GH�FU«DQFH � � � ��� ���� ����� ��� ��� ���� ��� ��� �����
&U«GLWV ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ���
$FWLRQV�HW�SDUWV�GH�IRQGV�G
LQYHVWLVVHPHQW�
�����SDVVLI�HQ�DFWLRQV� ��� ��� ��� ��� ���� ���� ��� ���� ���� QV ��� ���
6\VWªPHV�G
DVVXUDQFHV�HW�GH�JDUDQWLHV��GRQW�� � � � � � � ��� ��� ����� � � �

$VVXUDQFH�YLH� � � � � � � ��� ��� ����� � � �
6ROGH�GHV�SURGXLWV�G«ULY«V��6� ns ns ns ns ns ns ns ns ns ns ns ns
3DWULPRLQH�ȴQDQFLHU�QHW2 ��� ��� ���� ��� ��� ���� ��� ����� ������ ��� ��� �����
3DWULPRLQH��RX�YDOHXU�QHWWH�� ��� ��� ��� ��� ��� ���� ��� ����� ����� ����� ����� �����
)RQGV�SURSUHV3�GHV�VRFL«W«V ���� ���� /// ��� ���� ���� ��� ��� ���� /// /// ///

QV���QRQ�VLJQLȴFDWLI�������DFWLI�RX�SDVVLI�QRQ�G«WHQX���������DEVHQFH�GH�U«VXOWDWV�GXH�¢�OD�QDWXUH�GHV�FKRVHV�
���<�FRPSULV�HQWUHSUHQHXUV�LQGLYLGXHOV��(Ζ��HW�LQVWLWXWLRQV�VDQV�EXW�OXFUDWLI�DX�VHUYLFH�GHV�P«QDJHV��Ζ6%/60��
2���/H�SDWULPRLQH�ȴQDQFLHU�QHW�GHV�VRFL«W«V�QRQ�ȴQDQFLªUHV�HW�GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�HVW�VWUXFWXUHOOHPHQW�Q«JDWLI��$XVVL��XQH�«YROXWLRQ�m�SRVLWLYH�}�WUDGXLW�HOOH�XQH�G«JUDGDWLRQ�
GX�SDWULPRLQH�ȴQDQFLHU�QHW��TXL�GHYLHQW�HQFRUH�SOXV�Q«JDWLI����O
LQYHUVH��XQH�«YROXWLRQ�m�Q«JDWLYH�}�WUDGXLW�XQH�DP«OLRUDWLRQ��

3��/HV�IRQGV�SURSUHV�GHV�VRFL«W«V�ȴQDQFLªUHV�HW�QRQ�ȴQDQFLªUHV�VRQW�PHVXU«V�HQ�YDOHXU�GH�PDUFK«��SDU�GL΍«UHQFH�HQWUH�OD�YDOHXU�GH�OHXUV�DFWLIV�HW�FHOOH�GH�OHXUV�SDVVLIV�DXWUHV�TXȇHQ�DFWLRQV�
/HFWXUH���)LQ�������OH�SDWULPRLQH�«FRQRPLTXH�GHV�P«QDJHV�DXJPHQWH�GH����b���DSUªV�XQH�IRUWH�KDXVVH�GH����b��HQ������
6RXUFHV���ΖQVHH��%DQTXH�GH�)UDQFH��FRPSWHV�QDWLRQDX[�HQ�EDVH������

��(QFDGU«�����/HV�H΍HWV�GH�OD�KDXVVH�GHV�WDX[�GȇLQW«U¬W�VXU�OH�
patrimoine

/RUVTXȇRQ�«YDOXH�XQ�HQFRXUV�GH�GHWWH�¢�WDX[�ȴ[H�HQ�YDOHXU�GH�PDUFK«��OD�YDOHXU�GH�FHWWH�GHWWH�
EDLVVH�TXDQG�OHV�WDX[�GȇLQW«U¬W�PRQWHQW��'H�OD�VRUWH��XQ�LQYHVWLVVHXU�TXL�DFTXLHUW�XQH�GHWWH�VXU�
OH�PDUFK«�VHFRQGDLUH��¢�XQ�WDX[�QRPLQDO�LQI«ULHXU�DX[�FRQGLWLRQV�GX�PRPHQW��RX�VXU�OH�PDUFK«�
SULPDLUH��DX[�FRQGLWLRQV�GX�PRPHQW��E«Q«ȴFLHUD�GX�P¬PH�UHQGHPHQW�U«HO��/HV�YDULDWLRQV�GH�
SDWULPRLQH�H[SULP«HV�HQ�YDOHXU�GH�PDUFK«�UHQGHQW�FRPSWH�GH�FH�P«FDQLVPH�Gȇ«JDOLVDWLRQ�
GHV�UHQGHPHQWV�U«HOV��6\P«WULTXHPHQW��OH�SDWULPRLQH�GHV�FU«DQFLHUV�GLPLQXH�ORUVTXH�OHV�
WDX[�PRQWHQW��ΖO�FRQYLHQW�GH�VRXOLJQHU�TXH�OD�YDORULVDWLRQ�GX�SDWULPRLQH�HQ�YDOHXU�GH�PDUFK«�
D�SRXU�REMHW�OD�GHVFULSWLRQ�«FRQRPLTXH�GX�WUDQVIHUW�GH�ULFKHVVH�TXL�VȇRSªUH�DX�G«WULPHQW�GHV�
FU«DQFLHUV��RX�«SDUJQDQWV��DQFLHQV�HW�DX�SURȴW�GHV�HPSUXQWHXUV��HQ�SKDVH�GH�KDXVVH�GHV�WDX[��
'DQV�OH�P¬PH�WHPSV��OD�KDXVVH�GHV�WDX[�D�XQ�H΍HW�Q«JDWLI�SRXU�OHV�QRXYHDX[�HPSUXQWHXUV��TXL�
HPSUXQWHQW�SOXV�FKHU��HW�SRVLWLI�SRXU�OHV�QRXYHDX[�FU«DQFLHUV��TXL�SU¬WHQW�¢�WDX[�SOXV�«OHY«���
4XDQW�DX�SDLHPHQW�GHV�LQW«U¬WV�HW�DX�UHPERXUVHPHQW�GHV�DQQXLW«V�GH�OD�GHWWH�¢�WDX[�ȴ[H�
FRQWUDFW«H�DYDQW�OD�KDXVVH�GHV�WDX[��LOV�QH�FKDQJHQW�SDV��FDU�LOV�U«VXOWHQW�GȇXQ�FRQWUDW�HW�VRQW�
LQG«SHQGDQWV�GHV�FRQYHQWLRQV�GH�YDORULVDWLRQ�HQ�YDOHXU�GH�PDUFK«�
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PRLQV�VRXWHQXH�GX�SDWULPRLQH�QRQ�
ȴQDQFLHU��¢����bPLOOLDUGV�GȇHXURV��
VRLW�����b��DSUªV�����b���ΖO�D�DWWHLQW�
���bPLOOLDUGV�GȇHXURV�HQ�������

/H�SDWULPRLQH�ȴQDQFLHU�QHW�GHV�VRFL«W«V�
ȴQDQFLªUHV�HVW�GHYHQX�Q«JDWLI�HQ������
����bPLOOLDUGV�GȇHXURV�DSUªV���bPLOOLDUGV�
GȇHXURV���&HOD�WLHQW�¢�XQH�VWUXFWXUH�GH�
ELODQ�OL«H�¢�OHXU�U¶OH�GH�ȴQDQFHPHQW�
GH�Oȇ«FRQRPLH��&HV�VRFL«W«V�ȴQDQFLªUHV�
G«WLHQQHQW�¢�OȇDFWLI�GHV�SRUWHIHXLOOHV�
GH�WLWUHV��DFWLRQV��REOLJDWLRQV��HWF���HW�
VXUWRXW�OHV�SU¬WV�TXȇHOOHV�RQW�DFFRUG«V��
GRQW�XQH�ODUJH�SDUWLH�HVW�¢�WDX[�ȴ[H��$X�
SDVVLI��OHXU�VRXUFH�GH�ȴQDQFHPHQW�VH�
FRPSRVH�PDMRULWDLUHPHQW�GH�G«S¶WV��OH�
SOXV�VRXYHQW�U«PXQ«U«V�¢�FRXUW�WHUPH���
¢�F¶W«�GH�WLWUHV�«PLV�VXU�OH�PDUFK«��ΖO�HQ�
U«VXOWH�TXH�OH�UHSOL�GHV�FRXUV�ERXUVLHUV�
HW�OD�KDXVVH�GHV�WDX[�GȇLQW«U¬W�LQȵXHQW�
Q«JDWLYHPHQW�VXU�OHXU�YDOHXU�QHWWH��&H�
FRQVWDW�JOREDO�QH�VȇDSSOLTXH�FHSHQGDQW�
SDV�DX[�VRFL«W«V�GȇDVVXUDQFH��FDU�GDQV�OHXU�
FDV�OHV�YDULDWLRQV�GH�SUL[�GH�OHXUV�DFWLIV�VH�
UHȵªWHQW�HQ�PLURLU�SDU�GHV�YDULDWLRQV�¢�OHXU�
SDVVLI�

/HV�DFWLIV�ȴQDQFLHUV�GHV�VRFL«W«V�
ȴQDQFLªUHV�EDLVVHQW�HQ�����������b����

DORUV�TXȇLOV�DXJPHQWDLHQW�HQ������
�����b����SULQFLSDOHPHQW�GX�IDLW�GX�UHFXO�
GHV�HQFRXUV�GȇDFWLRQV�HW�GH�SDUWV�GH�IRQGV�
GȇLQYHVWLVVHPHQW������b��DSUªV������b����VRXV�
OȇH΍HW�GH�OD�EDLVVH�GHV�FRXUV�ERXUVLHUV��/HV�
SDVVLIV�ȴQDQFLHUV�GHV�VRFL«W«V�ȴQDQFLªUHV�
RQW�GLPLQX«������b��DSUªV�����b����/HXU�
SDVVLI�HQ�QXP«UDLUH�HW�G«S¶WV�D�O«JªUHPHQW�
EDLVV«������b��DSUªV������b����HQ�OLHQ�DYHF�
OH�UDOHQWLVVHPHQW�GHV�G«S¶WV�H΍HFWX«V�SDU�
OHV�P«QDJHV�HW�OHV�61)��/HV�«PLVVLRQV�GH�
WLWUHV�GH�FU«DQFH�GHV�VRFL«W«V�ȴQDQFLªUHV�
RQW�O«JªUHPHQW�GLPLQX«������b��DSUªV�
����b����/H�SDVVLI�HQ�DFWLRQV�HW�SDUWV�GH�
IRQGV�GȇLQYHVWLVVHPHQW�D�«JDOHPHQW�GLPLQX«�
�����b��DSUªV������b���DLQVL�TXH�OȇHQFRXUV�
HQ�DVVXUDQFH�YLH�������b��DSUªV�����b����HQ�
UDLVRQ�GȇH΍HWV�GH�YDORULVDWLRQ�Q«JDWLIV�

/D�FURLVVDQFH�GX�SDWULPRLQH�QHW�
GHV�DGPLQLVWUDWLRQV�SXEOLTXHV�
VȇHVW�SRXUVXLYLH�HQ�����

)LQb������OH�SDWULPRLQH�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV�D�FU½�GH����bPLOOLDUGV�GȇHXURV��HQ�
KDXVVH�SRXU�OD�GHX[LªPH�DQQ«H�FRQV«FXWLYH��
ΖO�VȇHVW�«OHY«�DLQVL�¢����bPLOOLDUGV�GȇHXURV��VRLW�
���b��GX�SDWULPRLQH�«FRQRPLTXH�QDWLRQDO��HW�
D�DWWHLQW�VRQ�SOXV�KDXW�QLYHDX�GHSXLV�������

&HWWH�DXJPHQWDWLRQ�FRPELQH�XQH�KDXVVH�
GHV�DFWLIV�QRQ�ȴQDQFLHUV�HW�XQH�U«GXFWLRQ�GX�
SDVVLI��«YDOX«�¢�VD�YDOHXU�GH�PDUFK«���

/H�SDWULPRLQH�QRQ�ȴQDQFLHU�D�SURJUHVV«�
GH����bPLOOLDUGV�GȇHXURV�HQb������DSUªV�
XQH�DXJPHQWDWLRQ�GH�����PLOOLDUGV�GȇHXURV�
HQb������&RPPH�HQb������FHWWH�KDXVVH�HVW�
SRUW«H�SDU�OȇLPPRELOLHU��TXL�HQ�FRQVWLWXH�
����b���QRWDPPHQW�OHV�FRQVWUXFWLRQV�QRQ�
U«VLGHQWLHOOHV��EXUHDX[��RXYUDJHV�GH�J«QLH�
FLYLO��J\PQDVHV��«WDEOLVVHPHQWV�VFRODLUHV��
PXV«HV��HWF����TXL�RQW�DXJPHQW«�GH�
���bPLOOLDUGV�GȇHXURV��&HWWH�SURJUHVVLRQ�HVW�
FHSHQGDQW�DWW«QX«H�SDU�OD�VWDELOLVDWLRQ�GHV�
HQFRXUV�IRQFLHUV�DSUªV�XQH�IRUWH�KDXVVH�HQ�
����������b��DSUªV�����b����

/H�SDWULPRLQH�ȴQDQFLHU�QHW�GHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�VȇHVW�«WDEOL�¢�
��b���bPLOOLDUGV�GȇHXURV�HQ�������DSUªV�
��b���bPLOOLDUGV�GȇHXURV�HQ�������&HWWH�
DP«OLRUDWLRQ�GX�SDWULPRLQH�ȴQDQFLHU�QHW�
U«VXOWH�HQ�JUDQGH�SDUWLH�GH�OD�GLPLQXWLRQ�GX�
SDVVLI�ȴQDQFLHU������b���DSUªV�����b��HQ�
�������(Q�H΍HW��DYHF�OD�KDXVVH�GHV�WDX[�
GȇLQW«U¬W��OHV�HQFRXUV�GH�WLWUHV�GH�FU«DQFH�
Q«JRFLDEOHV��TXL�FRQVWLWXHQW�OH�SULQFLSDO�
PRGH�GH�ȴQDQFHPHQW�GHV�DGPLQLVWUDWLRQV�
SXEOLTXHV��RQW�GLPLQX«�GH����bPLOOLDUGV�
GȇHXURV��HQ�YDOHXU�GH�PDUFK«���ELHQ�TXH�OHV�
«PLVVLRQV�QHWWHV�GHV�UHPERXUVHPHQWV�
VRLHQW�UHVW«HV�VRXWHQXHV������bPLOOLDUGV�
GȇHXURV�DSUªV�����bPLOOLDUGV�GȇHXURV���$LQVL��OD�
GHWWH�SXEOLTXH�D�GLPLQX«�GH�����b��HQ�YDOHXU�
GH�PDUFK«��DORUV�TXȇHOOH�D�DXJPHQW«�GH����b��
SRXU�OD�GHWWH�DX�VHQV�GH�0DDVWULFKW�
PHVXU«H�HQ�YDOHXU�QRPLQDOH��

ΖQªV�.DUPRXV��ΖQVHH���
$XU«OLHQ�5DYDU\��%DQTXH�GH�)UDQFH�

�6RXUFHV
/HV�GRQQ«HV�VRQW�LVVXHV�GHV�FRPSWHV�
QDWLRQDX[�HQ�EDVH�����.

�'«ȴQLWLRQV
/H�patrimoine��RX�mbYDOHXU�QHWWHb}��HVW�G«ȴQL�FRPPH�OD�GL΍«UHQFH�HQWUH�OD�YDOHXU�GHV�DFWLIV�
�ȴQDQFLHUV�HW�QRQ�ȴQDQFLHUV��HW�FHOOH�GHV�SDVVLIV��SDU�QDWXUH�ȴQDQFLHUV���/HbSDWULPRLQH�ȴQDQFLHU�
net�VȇREWLHQW�SDU�OD�GL΍«UHQFH�HQWUH�OD�YDOHXU�GHV�DFWLIV�ȴQDQFLHUV�HW�FHOOH�GHV�SDVVLIV�
/D�YDOHXU�GHV�ELHQV�LPPRELOLHUV�VH�FRPSRVH�GH�FHOOH�GHV�E¤WLPHQWV�HW�GH�FHOOH�GHV�WHUUDLQV�VXU�
OHVTXHOV�LOV�VRQW�LPSODQW«V��/ȇHVVHQWLHO�GHV�SOXV�YDOXHV�LPPRELOLªUHV�VH�FRQFHQWUH�VXU�OHV�WHUUDLQV�

/HV�FRPSWHV�GH�SDWULPRLQH�UHFHQVHQW�OHV�DFWLIV�HW�SDVVLIV�«FRQRPLTXHV��FȇHVW�¢�GLUH�FHX[�VXU�
OHVTXHOV�GHV�GURLWV�GH�SURSUL«W«�SHXYHQW�¬WUH�H[HUF«V�HW�TXL�SHXYHQW�SURFXUHU�GHV�DYDQWDJHV�
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