
O*lpsdfw ghv vljqdx{ gh srolwltxh prqìwdluh vxu od

yrodwlolwì lqwudmrxuqdolëuh gx wdx{ gh fkdqjh

Ghxwvfkhpdun0groodu�

Dxuìolh Erxeho|/ Vìedvwlhq Odxuhqw} hw Fkulvwhooh Ohfrxuw{

Uìvxpì

Gdqv fh sdslhu/ qrxv ìwxglrqv o*lpsdfw ghv vljqdx{ gh srolwltxh prqìwdluh lvvxv ghv

uìxqlrqv gx Frqvhlo gh od Exqghvedqn hw gx IRPF vxu od yrodwlolwì lqwudmrxuqdolëuh

gx wdx{ gh fkdqjh Ghxwvfkhpdun0groodu +iuìtxhqfh ã 8 plqxwhv,1 Srxu fh idluh/ qrxv

hvwlprqv xq prgëoh DU+4,0JDUFK+4/4, txl lqfrusruh xqh vwuxfwxuh sro|qrpldoh hooh0

píph irqfwlrq ghv yduldeohv gh vljqdo/ vxu od vìulh gìvdlvrqqdolvìh gh uhqghphqwv gx wdx{

gh fkdqjh1 Fhwwh vwuxfwxuh qrxv shuphw/ hq rxwuh/ gh whvwhu od shuvlvwdqfh gh fhv vljqdx{

vxu o*khxuh txl vxlw ohxu hqyrl hw gh phwwuh hq ìylghqfh xqh glvv|pìwulh hqwuh o*h�hw ghv

vljqdx{ gh od Exqghvedqn hw gh od Ihg vxu od yrodwlolwì ghv wdx{ gh fkdqjh1

Wkh lpsdfw ri prqhwdu| srolf| vljqdov rq wkh lqwudgdlo| Ghxwvfkh Pdun0

Groodu yrodwlolw|

Lq wklv sdshu/ zh lqyhvwljdwh wkh lpsdfw ri prqhwdu| srolf| vljqdov vwhpplqj iurp wkh

Exqghvedqn Frxqflo dqg wkh IRPF rq wkh lqwudgdlo| Ghxwvfkh Pdun0Groodu yrodwlolw| +8

plqxwhv iuhtxhqf|,1 Iru wkdw/ zh hvwlpdwh d DU+4,0JDUFK+4/4, prgho/ zklfk lqwhjudwhv

d sro|qrpldov vwuxfwxuh ghshqglqj rq vljqdo yduldeohv/ rq wkh ghvhdvrqdo h{fkdqjh udwh

uhwxuqv vhulhv1 Wklv vwuxfwxuh doorzv xv wr whvw wkh vljqdov shuvlvwhqfh rqh krxu diwhu wkhlu

rffxuuhqfh dqg wr uhyhdo d glvv|pphwu| ehwzhhq wkh h�hfw ri wkh Exqghvedqn dqg wkh

Ihghudo Uhvhuyh vljqdov rq wkh h{fkdqjh udwh yrodwlolw|1

Prwv fohiv = wdx{ gh fkdqjh lqwudmrxuqdolhuv/ vdlvrqqdolwì/ yrodwlolwì/ vljqdx{ gh srol0

wltxh prqìwdluh/ shuvlvwdqfh1

MHO = F55/ I64/ J481

�Qrxv whqrqv ã uhphuflhu Dodlq Uxwwlhqv hw Plfkho Erxwloolhu srxu ohxuv uhpdutxhv hw frpphqwdluhv1
|HSHH/ Xqlyhuvlwì g*Hyu| hw FHGL/ Xqlyhuvlwì gh Sdulv Qrug +Iudqfh,1 h0pdlo = Dxuholh1ErxehoChfr1xqly0

hyu|1iu
}Xqlyhuvlwì gh Olëjh/ Eg gx Uhfwrudw/ :/ edw1 64/ erñwh 66/ 7333/ Olëjh/ Ehojltxh1 H0pdlo = V1OdxuhqwCxoj1df1eh
{FDGUH/ Xqlyhuvlwì gh Olooh LL/ 4 sodfh Gìolrw/ 8<357/ Olooh/ Iudqfh1 H0pdlo = fohfrxuwCpdlovf1xqly0Olooh51iu



41 Lqwurgxfwlrq

Od txhvwlrq gh o*h!fdflwì gh od srolwltxh prqìwdluh hq wdqw tx*lqvwuxphqw gh srolwltxh ìfr0

qrpltxh d vxvflwì gh qrpeuhx{ gìedwv1 Od srolwltxh prqìwdluh hvw hq h�hw xq idfwhxu lpsruwdqw

gdqv od gìwhuplqdwlrq ghv wdx{ gh fkdqjh sxlvtxh oh wdx{ gh fkdqjh hvw oh sul{ uhodwli gh ghx{

prqqdlhv1 Dlqvl/ oruvtxh ohv edqtxhv fhqwudohv lqwhuylhqqhqw vxu oh pdufkì/ hoohv shxyhqw hq0

yr|hu ghv vljqdx{ g*lqirupdwlrq olìv ã od srvlwlrq frxudqwh hw ixwxuh gh od srolwltxh prqìwdluh/

frqgxlvdqw ohv djhqwv ã uìylvhu ohxuv dqwlflsdwlrqv hw oh prqwdqw gh prqqdlh tx*lov vrxkdlwhqw

gìwhqlu +Grplqjxh} hw Iudqnho/ 4<<6,1 Fhw h�hw gh vljqdo ghv lqwhuyhqwlrqv ghyudlw hqwudñqhu

ghv prgl�fdwlrqv gx qlyhdx gx wdx{ gh fkdqjh hw gh od yrodwlolwì1

Gh qrpeuhxvhv ìwxghv hpslultxhv rqw fkhufkì ã ìwxglhu ohv h�hwv gh od srolwltxh prqìwdluh

vxu ohv yduldwlrqv hw od yrodwlolwì ghv wdx{ gh fkdqjh1 Xqh suhplëuh jìqìudwlrq g*ìwxghv frqvdfuìh

dx{ h�hwv gh od srolwltxh prqìwdluh vxu ohv wdx{ gh fkdqjh sruwdlw vxu od uìdfwlrq gx wdx{ gh

fkdqjh dx{ prgl�fdwlrqv gh o*r�uh gh prqqdlh +Iudqnho hw Urvh 4<<8,1 Ru kdelwxhoohphqw/

ohv edqtxhv fhqwudohv gì�qlvvhqw ohxu fleoh gh irqfwlrqqhphqw hq whuph gh wdx{ gx pdufkì

prqìwdluh dx mrxu oh mrxu hq gìwhuplqdqw od srvlwlrq gh od srolwltxh prqìwdluh juåfh dx qlyhdx

gh fhuwdlqv wdx{ g*lqwìuíw +wdx{ g*hvfrpswh/ wdx{ ghv irqgv iìgìudx{/111,1 Dlqvl/ ohv lqqrydwlrqv

vxu ohv wdx{ g*lqwìuíw �fohiv� shxyhqw vh uìyìohu xqh phloohxuh phvxuh ghv fkrfv gh srolwltxh

prqìwdluh txh ohv lqqrydwlrqv vxu o*r�uh gh prqqdlh +rx vxu xq djuìjdw prqìwdluh,1 Ohv wudydx{

hpslultxhv h{lvwdqwv/ txl xwlolvhqw jìqìudohphqw ghv grqqìhv phqvxhoohv/ vxssrvhqw txh ohv wdx{

g*lqwìuíw rqw xqh iruwh lq xhqfh vxu ohv wdx{ gh fkdqjh1 Hlfkhqedxp hw Hydqv +4<<8, wurxyhqw

dlqvl txh ohv dxjphqwdwlrqv gx wdx{ ghv irqgv iìgìudx{ pëqhqw ã xqh dssuìfldwlrq vljql�fdwlyh

hw surqrqfìh gx groodu1 Gh píph/ Frshodqg +4<;<, frqfoxw txh ohv dxjphqwdwlrqv qrq dqwlflsìhv

gx wdx{ g*lqwìuíw doohpdqg pëqhqw ã xqh dssuìfldwlrq gx Ghxwvfkh Pdun1

Xqh vhfrqgh jìqìudwlrq g*ìwxghv/ gìyroxh ã o*lpsdfw ghv vljqdx{ gh srolwltxh prqìwdluh/ d

prqwuì txh ohv dqqrqfhv gh srolwltxh prqìwdluh rqw xqh lq xhqfh vljql�fdwlyh vxu oh frpsruwh0

phqw/ ã kdxwh iuìtxhqfh/ ghv sul{ ghv dfwliv �qdqflhuv +Vpluorfn hw \dzlw} 4<;8/ Frrn hw Kdkq

4<;</ Pd| 4<<5/ Wkruehfnh hw Dodpl 4<<7/ Wkruqwrq 4<<7 hw Qhxpdqq hw Zhlgpdqq 4<<9,1

Fhshqgdqw/ mxvtx*ã suìvhqw/ ohv ìwxghv h{lvwdqwhv vh vrqw olplwìhv ã o*lpsdfw gh vljqdx{

vsìfl�txhv gh srolwltxh prqìwdluh/ hq sduwlfxolhu/ ohv dqqrqfhv vxu oh wdx{ g*hvfrpswh dpìulfdlq1

Dlqvl/ sdu h{hpsoh/ Edwwhq hw Wkruqwrq +4<;7, rqw prqwuì ã wudyhuv ghv grqqìhv mrxuqdolëuhv txh

ohv dxjphqwdwlrqv qrq0whfkqltxhv gx wdx{ g*hvfrpswh suryrtxhqw xqh dssuìfldwlrq gx groodu1

Gh píph/ Kdugrxyholv +4<;;, frqfoxw txh ohv dxjphqwdwlrqv qrq dqwlflsìhv gx wdx{ g*hvfrpswh

rqw xq h�hw srvlwli vxu oh groodu +dssuìfldwlrq,1 Kduyh| hw Kxdqj +4<<7, rqw frqvlgìuì txdqw ã

hx{ o*lpsdfw ghv rsìudwlrqv g*rshq pdunhw gh od Uìvhuyh Iìgìudoh dpìulfdlqh vxu ohv pdufkìv

�qdqflhuv/ pdlv q*rqw sdv wurxyì g*h�hwv vljql�fdwliv vxu oh qlyhdx hw od yrodwlolwì gh soxvlhxuv

wdx{ gh fkdqjh1 Ohv wudydx{ frqvdfuìv ã o*ìwxgh gh od uìdfwlrq ghv wdx{ gh fkdqjh +hq sduwlfxolhu/

od yrodwlolwì, dx{ vljqdx{ gh srolwltxh prqìwdluh vrqw gh wrxwh ìylghqfh uduhv1

O*remhw gh fhwwh ìwxgh hvw g*dqdo|vhu gh fh idlw o*lpsdfw ghv vljqdx{ ghv srolwltxhv prqìwdluh
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doohpdqgh hw dpìulfdlqh vxu od yrodwlolwì lqwudmrxuqdolëuh +iuìtxhqfh ã flqt plqxwhv, ghv wdx{ gh

fkdqjh Ghxwvfkhpdun0groodu +qrwì GP0XVG sdu od vxlwh, vxu od sìulrgh 4<<504<<61 D fhwwh �q/

xq prgëoh DU+4,0JDUFK+4/4,/ txl lqfrusruh xqh vwuxfwxuh sro|qrpldoh hooh0píph irqfwlrq

ghv yduldeohv gh vljqdo gh srolwltxh prqìwdluh lvvx gh od Exqghvedqn hw gh od Uìvhuyh Iìgìudoh

dpìulfdlqh/ hvw hvwlpì vxu od vìulh gìvdlvrqqdolvìh gh uhqghphqwv gx wdx{ gh fkdqjh hw od

shuvlvwdqfh gh fhv vljqdx{ hvw whvwìh1

Od gìpdufkh uhwhqxh hvw od vxlydqwh1 Gdqv od vhfwlrq 5/ qrxv gìfulyrqv ohv vljqdx{ gh srol0

wltxh prqìwdluh gh od Exqghvedqn hw gh od Ihg hw o*h�hw dwwhqgx gh fhv vljqdx{ vxu od yrodwlolwì

ghv wdx{ gh fkdqjh1 Od vhfwlrq 6 gìfulw od vìulh gìvdlvrqqdolvìh gh wdx{ gh fkdqjh dlqvl txh ohv

whfkqltxhv xwlolvìhv hw ohv vljqdx{ uhwhqxv1 Ohv uìvxowdwv g*hvwlpdwlrq gx prgëoh vrqw olyuìv ã od

vhfwlrq vxlydqwh1 Od ghuqlëuh vhfwlrq v|qwkìwlvh ohv uìvxowdwv hw frqfoxw1

51 Ohv vljqdx{ gh srolwltxh prqìwdluh lq xhqfhqw0lov od yrodwlolwì ghv

wdx{ gh fkdqjhB

Od srvlwlrq gh od srolwltxh prqìwdluh shxw íwuh gì�qlh sdu oh qlyhdx gh od fleoh gh irqf0

wlrqqhphqw/ kdelwxhoohphqw oh wdx{ dx mrxu0oh0mrxu gx pdufkì prqìwdluh1 Fhshqgdqw/ gh whoohv

fleohv gh irqfwlrqqhphqw qh vrqw sdv wrxmrxuv dqqrqfìhv hw od srvlwlrq gh od srolwltxh prqì0

wdluh grlw íwuh gìgxlwh g*xqh vìulh g*dfwlrqv gh od edqtxh fhqwudoh/ frpsuhqdqw ohv gìfodudwlrqv

r!flhoohv hw o*dfwlylwì gx pdufkì1 Elhq ìylghpphqw/ wrxwhv ohv dfwlrqv gh od edqtxh fhqwudoh

q*rqw sdv g*lpsolfdwlrqv srolwltxhv > dlqvl fhuwdlqhv dfwlrqv shxyhqw qh sdv íwuh lqirupdwlyhv hq

whuph gh srolwltxh prqìwdluh1 Xqh dfwlrq gh od edqtxh fhqwudoh/ txl wudqvphw gh o*lqirupdwlrq

yhuv oh pdufkì hq fh txl frqfhuqh ohv srvlwlrqv dfwxhooh hw ixwxuh gh od srolwltxh prqìwdluh/ vhud

txdol�ìh gh �vljqdo srolwltxh�1 Qrxv gìfulyrqv/ gdqv xq suhplhu whpsv/ ohv vljqdx{ lvvxv gh od

Ghxwvfkh Exqghvedqn hw gh od Uìvhuyh Iìgìudoh dpìulfdlqh hw qrxv dqdo|vrqv hqvxlwh o*h�hw

dwwhqgx gh fhv vljqdx{ vxu od yrodwlolwì ghv wdx{ gh fkdqjh1

5141 Ohv vljqdx{ gh srolwltxh prqìwdluh gh od Exqghvedqn hw gh od Ihg

Od yduldeoh fohi gdqv od jhvwlrq txrwlglhqqh gh od srolwltxh prqìwdluh doohpdqgh hvw oh wdx{

gx pdufkì prqìwdluh dx mrxu oh mrxu txh od Exqghvedqn lq xhqfh gluhfwhphqw hq frqwu÷odqw

xqh vìulh gh wdx{ g*lqwìuíw1 Fh wdx{ gx pdufkì prqìwdluh dx mrxu oh mrxu hvw frqvhuyì ã o*lqwì0

ulhxu g*xqh edqgh/ oh sodirqg ìwdqw gìwhuplqì sdu oh wdx{ Orpedug hw oh sodqfkhu sdu oh wdx{

g*hvfrpswh1 Fh wdx{ gx pdufkì prqìwdluh dwwhlqw uduhphqw fkdfxqh ghv olplwhv gh od edqgh

sxlvtx*lo whqg ã vxlyuh oh wdx{ ghv sulvhv hq shqvlrq +rx wdx{ �uhsr�,/ txl uhsuìvhqwh oh wdx{ gh

irqfwlrqqhphqw fohi gh od Exqghvedqn +Fodulgd hw Jhuwohu 4<<9,1 Kdelwxhoohphqw/ ohv sulvhv hq

shqvlrq khegrpdgdluhv vx!vhqw srxu frqvhuyhu oh wdx{ gx pdufkì gdqv od gluhfwlrq vrxkdlwìh

sdu od Exqghvedqn1 Hq uhydqfkh/ vl ohv wdx{ phqdfhqw gh glyhujhu gh pdqlëuh lpsruwdqwh gh

fhwwh gluhfwlrq/ od Exqghvedqn shxw xwlolvhu g*dxwuhv surfìgxuhv srxu xq uìjodjh �q gh od oltxl0
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glwì edqfdluh hq hqylvdjhdqw ghv lqmhfwlrqv rx ghv uhwudlwv gh oltxlglwìv1 Dlqvl/ od klìudufklh ghv

wdx{ gh od Exqghvedqn shxw íwuh gìfulwh frpph vxlw = oh wdx{ uhsr hvw gìwhuplqì sdu od srvlwlrq

gh od srolwltxh prqìwdluh doohpdqgh/ fhoxl0fl hvw vrxwhqx sdu oh wdx{ Orpedug hw oh wdx{ g*hv0

frpswh dlqvl txh sdu o*xwlolvdwlrq rffdvlrqqhooh g*lqvwuxphqwv srxu oh uìjodjh �q1 Ohv gìflvlrqv

gh srolwltxh prqìwdluh vrqw sulvhv sdu oh Frqvhlo gh od Exqghvedqn1 Fh frqvhlo vh uìxqlw wrxv

ohv txlq}h mrxuv/ oh mhxgl/ kdelwxhoohphqw oh pdwlq14 Ohv yduldwlrqv gdqv oh wdx{ Orpedug hw2rx

oh wdx{ g*hvfrpswh vrqw dqqrqfìhv oruv g*xqh frqiìuhqfh gh suhvvh dsuëv od uìxqlrq gx frqvhlo15

O*dqqrqfh ghv frqglwlrqv ghv sulvhv hq shqvlrq khegrpdgdluhv hvw kdelwxhoohphqw idlwh fkdtxh

pdugl/ dx{ hqylurqv gh < khxuhv6 +rx/ gh pdqlëuh prlqv iuìtxhqwh/ ã od �q gh od uìxqlrq gx

frqvhlo suìfìghqwh,1 Ohv uìvxowdwv ghv sulvhv hq shqvlrq vrqw dqqrqfìv oh phufuhgl/ dx{ hqylurqv

gh 43 khxuhv17 Ohv sulqflsdx{ vljqdx{ srolwltxhv uìjxolhuv gh od Exqghvedqn vrqw o*dqqrqfh gx

uìvxowdw ghv uìxqlrqv gx Frqvhlo/ o*dqqrqfh gx pdugl ghv frqglwlrqv gx uhsr hw o*dqqrqfh gx

phufuhgl ghv uìvxowdwv gx uhsr1

Od yduldeoh fohi gh od srolwltxh prqìwdluh dpìulfdlqh hvw oh wdx{ ghv irqgv iìgìudx{ txh od

Ihg lq xhqfh ã wudyhuv ghv rsìudwlrqv g*rshq pdunhw/ f*hvw0ã0gluh ã wudyhuv ghv dfkdwv hw ghv

yhqwhv gluhfwv gh wlwuhv gx jrxyhuqhphqw dpìulfdlq1 Od fleoh gh irqfwlrqqhphqw r!flhooh gh od

srolwltxh prqìwdluh dpìulfdlqh hvw oh qlyhdx ghv uìvhuyhv hpsuxqwìhv/ pdlv oh wdx{ ghv irqgv

iìgìudx{ hvw shuêx frpph o*lqglfdwhxu oh soxv xwloh gh od srvlwlrq gh od srolwltxh prqìwdluh

dpìulfdlqh1 Oh wdx{ g*hvfrpswh hvw dxvvl xq wdx{ g*lqwìuíw fohi/ píph vl vrq lpsruwdqfh d

glplqxì dx frxuv gx whpsv1 Od srolwltxh prqìwdluh gh od Uìvhuyh Iìgìudoh hvw gìflgìh oruv ghv

uìxqlrqv gx Ihghudo Rshq Pdunhw Frpplwwhh +IRPF,1 Lo vh uìxqlw kxlw irlv sdu dq18 Txdqg

dxfxq fkdqjhphqw q*hvw gìflgì ã od uìxqlrq/ oh IRPF dqqrqfh vhxohphqw txdqg od uìxqlrq v*hvw

whuplqìh hw tx*lo q*| d sdv g*lqirupdwlrq vxssoìphqwdluh1 Xq fkdqjhphqw gdqv od srvlwlrq gh od

srolwltxh prqìwdluh lqfoxdqw ghv prgl�fdwlrqv hqwuh ohv uìxqlrqv/ hvw dqqrqfì oh mrxu píph gh

od gìflvlrq gx fkdqjhphqw19 Ohv rsìudwlrqv g*rshq pdunhw gh od Ihg/ txl rqw olhx wrxv ohv mrxuv

dxwrxu gh 44 khxuhv 63/ frqvwlwxhqw ìjdohphqw ghv vljqdx{ srolwltxhv srxydqw íwuh xwlolvìv sdu

od Ihg1 Od soxsduw ghv rsìudwlrqv frpsuhqqhqw ghv dfkdwv rx ghv yhqwhv whpsrudluhv gh wlwuhv

gx jrxyhuqhphqw1 O*lqirupdwlrq frqfhuqdqw od srolwltxh prqìwdluh vhudlw wudqvplvh dx pdufkì

4Lo | d fhuwdlqhv h{fhswlrqv ã fhwwh uëjoh1 Oh frqvhlo qh v*hvw sdv uìxql sdv shqgdqw ohv ydfdqfhv gh Qrîo hw
gh Såtxhv dlqvl tx*dx gìexw gx prlv g*drþw vxu od sìulrgh ìwxglìh +4<<504<<6,1 Dlqvl/ lo | d xq lqwhuydooh gh 6
ã 7 vhpdlqhv hqwuh ohv uìxqlrqv ã fhv prphqwv0oã1 Gh soxv/ gxudqw ohv vhpdlqhv rü oh mhxgl d ìwì xq mrxu iìulì/ od
uìxqlrq d hx olhx jìqìudohphqw oh phufuhgl1

5Gxudqw od sìulrgh 4<<504<<6/ od vhxoh h{fhswlrq ã fhwwh uëjoh v*hvw surgxlwh shqgdqw od fulvh gx V1P1H1
gh vhswhpeuh 4<<51 Od Exqghvedqn d dqqrqfì xqh glplqxwlrq gh 58 srlqwv gh edvh gx wdx{ Orpedug hw xqh
glplqxwlrq gh 83 srlqwv gh edvh gx wdx{ g*hvfrpswh oh +glpdqfkh, 46 vhswhpeuh 4<<5 +ã od �q ghv uìxqlrqv
g*xujhqfh whqxhv hqwuh ohv sduwlflsdqwv gx VPH srxu ìylwhu o*h�rqguhphqw gx v|vwëph,1

6Lo v*djlw g*khxuh orfdoh1
7Fhv gdwhv vrqw sduirlv prgl�ìhv gx idlw ghv ydfdqfhv1
8Dx frxuv gh o*dqqìh 4<<504<<6/ ohv kxlw uìxqlrqv gx IRPF rqw hx olhx ohv 9 rfwreuh 4<<5/ 4: qryhpeuh

4<<5/ 55 gìfhpeuh 4<<5/ 6 iìyulhu 4<<6/ 4; pdl 4<<6/ 90: mxloohw 4<<6/ 4: drþw 4<<6 hw oh 54 vhswhpeuh 4<<61
9Od gìfodudwlrq lqiruph vxu od yduldwlrq gìflgìh gx wdx{ g*hvfrpswh hw gx ghjuì gh suhvvlrq ghv uìvhuyhv

dlqvl txh ohv lpsolfdwlrqv srxu oh wdx{ ghv irqgv iìgìudx{1
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oruvtxh ohv rsìudwlrqv g*rshq pdunhw vrqw phqìhv hq frqwudglfwlrq dyhf oh wdx{ gx pdufkì

prqìwdluh1

5151 O*lpsdfw ghv vljqdx{ gh srolwltxh prqìwdluh vxu od yrodwlolwì ghv wdx{ gh fkdqjh

Vrxv o*k|srwkëvh g*h!flhqfh gx pdufkì/ ohv sul{ ghv dfwliv ghyudlhqw uh ìwhu wrxwh o*lqiru0

pdwlrq glvsrqleoh1 Sdu frqvìtxhqw/ ohv yduldwlrqv gh wdx{ gh fkdqjh vrqw iruwhphqw lq xhqfìhv

sdu o*duulyìh g*xqh qrxyhooh lqirupdwlrq vxu oh pdufkì1 Fhfl vxssrvh wrxwhirlv txh fhooh0fl q*d

sdv ìwì dqwlflsìh/ vlqrq hooh vhudlw gìmã lqwìjuìh gdqv oh wdx{ gh fkdqjh1 Rq dsshooh �qhzv� fhwwh

qrxyhooh lqirupdwlrq qrq dqwlflsìh1 Vl od srolwltxh prqìwdluh hvw xq gìwhuplqdqw lpsruwdqw gx

wdx{ gh fkdqjh/ ohv �qhzv� gh srolwltxh prqìwdluh grlyhqw dyrlu xq lpsdfw vljql�fdwli vxu oh

qlyhdx gx wdx{ gh fkdqjh1 Iruphoohphqw/ rq d =

r�c| ' r
@
�c| n r

?e�r
�c| +514,

dyhf r�c| oh vljqdo srolwltxh gh w|sh � gl�xvì ã o*lqvwdqw |c r@
�c| od frpsrvdqwh dqwlflsìh: gx vljqdo

gh w|sh � hw r
?e�r
�c| od frpsrvdqwh qrq dqwlflsìh rx qhzv gx vljqdo1 Gdqv o*ìwxgh hpslultxh txl

vxlw/ qrxv phvxurqv r�c| ã sduwlu ghv oljqhv gh qhzv dssdudlvvdqw vxu ohv ìfudqv Uhxwhuv ghv

rsìudwhxuv gx pdufkì ghv fkdqjhv1 Qh glvsrvdqw sdv gh grqqìhv g*hqtxíwhv/ qrxv qh srxyrqv

sdv glvwlqjxhu od sduwlh dqwlflsìh gh od sduwlh qrq dqwlflsìh gx vljqdo1 Vhorq ohv sulqflsdx{

prgëohv vwuxfwxuhov gh gìwhuplqdwlrq gx wdx{ gh fkdqjh/ xqh dxjphqwdwlrq ghv wdx{ g*lqwìuíw

fdxvhud xqh dssuìfldwlrq gh od prqqdlh grphvwltxh1 Oh vljqh dwwhqgx ghv frh!flhqwv dvvrflìv ã

xq vljqdo gh srolwltxh prqìwdluh hvw sdu frqvìtxhqw srvlwli srxu ohv vljqdx{ gh od Ihg hw qìjdwli

srxu ohv vljqdx{ gh od Exqghvedqn1; Xq vljqdo srolwltxh/ txl d ìwì �sduidlwhphqw� dqwlflsì sdu

ohv djhqwv/ q*d�hfwh sdv oh qlyhdx gx wdx{ gh fkdqjh1 Hq uhydqfkh/ lo shxw dyrlu xq lpsdfw vxu

od yrodwlolwì gx wdx{ gh fkdqjh1 Vl rq vh uìiëuh ã od wkìrulh gx vljqdo< txl uhsrvh vxu o*k|srwkëvh

g*dv|pìwulh gh o*lqirupdwlrq +ohv dxwrulwìv prqìwdluhv srvvëghqw xqh lqirupdwlrq txdqw ã od

srolwltxh prqìwdluh ixwxuh vxsìulhxuh ã fhooh gìwhqxh sdu oh pdufkì,/ o*h�hw ghv vljqdx{ gh

srolwltxh prqìwdluh hqyr|ìv sdu ohv edqtxhv fhqwudohv +dx pr|hq gh o*lqwhuyhqwlrq rx gh uìxqlrqv

whoohv txh fhoohv gìfulwhv suìfìghpphqw, vxu od yrodwlolwì ghv wdx{ gh fkdqjh yd gìshqguh gh od

pdqlëuh grqw ohv djhqwv shuêrlyhqw fhv vljqdx{1 Vl fhv vljqdx{ vrqw mxjìv sduidlwhphqw fuìgleohv

hw qrq dpeljxv/ lov ghyudlhqw dyrlu xq ghv ghx{ h�hwv = vrlw lov q*lq xhqfhqw sdv od yduldqfh

gh wdx{ gh fkdqjh/ vrlw lov uìgxlvhqw od yrodwlolwì1 Sdu frqwuh/ vl fhv vljqdx{ vrqw shuêxv sdu oh

pdufkì shx fuìgleohv rx frqixv/ lov ghyudlhqw dffurñwuh o*lqfhuwlwxgh hw sdu oã píph od yrodwlolwì1

Vhorq od suìflvlrq gh o*lqirupdwlrq uìyìoìh sdu oh vljqdo gh srolwltxh prqìwdluh/ vrq lpsdfw vxu

:Fhwwh frpsrvdqwh hvw wuëv fhuwdlqhphqw phvxudeoh ã sduwlu gh grqqìhv g*hqtxíwhv1
;Hwdqw grqqì txh oh wdx{ gh fkdqjh hvw frwì ã o*lqfhuwdlq/ xq uhqghphqw srvlwli fruuhvsrqg ã xqh dssuìfldwlrq

gx groodu +rx xqh gìsuìfldwlrq gx pdun,1
<Fhwwh wkìrulh/ lqwurgxlwh srxu od suhplëuh irlv sdu Pxvvd +4<;4,/ hvw odujhphqw xwlolvìh gdqv od olwwìudwxuh

vxu ohv lqwhuyhqwlrqv ghv edqtxhv fhqwudohv +yrlu sdu h{hpsoh Grplqjxh} hw Iudqnho 4<<6 hw Grplqjxh} 4<<;,1
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od yrodwlolwì gx wdx{ gh fkdqjh vhud soxv rx prlqv lpsruwdqw1

Gdqv o*ìwxgh hpslultxh/ qrxv glvwlqjxhurqv ohv vljqdx{ uìyìodqw ghv yduldwlrqv ghv wdx{

g*lqwìuíw ghv vljqdx{ uhsruwdqw ghv wdx{ g*lqwìuíw lqfkdqjìv1 Rq shxw v*dwwhqguh ã fh txh o*h�hw

vxu od yrodwlolwì ghv vljqdx{ dqqrqêdqw xqh yduldwlrq ghv wdx{ g*lqwìuíw vrlw soxv ìohyì txh fhoxl

ghv vljqdx{ q*dqqrqêdqw sdv gh yduldwlrq1 Hq h�hw/ o*dqqrqfh suìflvh g*xqh yduldwlrq gx wdx{

g*lqwìuíw shxw grqqhu dx{ rsìudwhxuv xq phloohxu srlqw irfdo srxu tx*lov phwwhqw ã mrxu ohxuv

rslqlrqv txh oruvtxh o*dqqrqfh q*lqgltxh sdv gh yduldwlrq1 Fhwwh dqqrqfh gh yduldwlrq gx wdx{

shxw íwuh xqh frq�updwlrq srxu ohv rsìudwhxuv g*xqh dfwlrq gh od edqtxh fhqwudoh txl q*ìwdlw sdv

fhuwdlqh1 Od yduldwlrq ghv wdx{ dqqrqfìh shxw suryrtxhu xqh uìylvlrq ghv dqwlflsdwlrqv hw grqf

xqh yduldwlrq gh ohxuv srvlwlrqv1 Ohv rsìudwhxuv yrqw ìfkdqjhu srxu dwwhlqguh ohxuv remhfwliv/

fhv ìfkdqjhv jìqìudqw gh od yrodwlolwì1 Xq vljqdo txl qh phqwlrqqh dxfxqh yduldwlrq gx wdx{

g*lqwìuíw shxw uhqguh od frqyhujhqfh ghv rslqlrqv xqltxhphqw sduwlhooh1 Dlqvl/ od uìylvlrq ghv

dqwlflsdwlrqv hvw dxvvl sduwlhooh/ oh prqwdqw ghv ìfkdqjhv hvw soxv idleoh hw grqf od yrodwlolwì soxv

edvvh1

61 Ghvfulswlrq ghv grqqìhv hw ghv whfkqltxhv xwlolvìhv

Ohv grqqìhv gh wdx{ gh fkdqjh GP0XVG vrqw frqvwlwxìhv gh wrxwhv ohv frwdwlrqv txl vrqw

dssduxhv vxu oh uìvhdx lqwhuedqfdluh Uhxwhuv gxudqw od sìulrgh doodqw gx 4eo rfwreuh 4<<5 dx

63 vhswhpeuh 4<<6143 Qrxv glvsrvrqv ìjdohphqw ghv udssruwv gh qhzv gx Uhxwhuv vxu od píph

sìulrgh144 O*hqvhpeoh gh fhv grqqìhv d ìwì froohfwìh hw irxuqlh sdu Rovhq hw Dvvrfldwhv45 +R)D,1

Rq gì�qlw ohv uhqghphqwv ã 8 plqxwhv/ -|c?c frpph od yduldwlrq gx orjdulwkph gx sul{ +R|c?,

hq srxufhqwdjh = -|c? ' �ff d*?ER|c?�� *?ER|c?3��o/ dyhf | ' �c 2c ���c A hw ? ' �c 2c ���c �� A

fruuhvsrqg dx qrpeuh wrwdo gh mrxuv gdqv o*ìfkdqwloorq ìwxglì +A ' 2S�, hw � hvw oh qrpeuh

g*lqwhuydoohv gh 8 plqxwhv suìvhqwv gdqv xqh mrxuqìh/ vrlw � ' 2HH1

6141 Gìvdlvrqqdolvdwlrq gh od vìulh gh wdx{ gh fkdqjh

Gh qrpeuhxvhv ìwxghv uìdolvìhv ã sduwlu gh grqqìhv gh wdx{ gh fkdqjh txrwlglhqv rx khegr0

pdgdluhv rqw uìyìoì od suìvhqfh g*h�hwv vdlvrqqlhuv +Pÿoohu hw do1 4<<3,1 Fhw dujxphqw v*ìwhqg

elhq ìylghpphqw dx{ grqqìhv lqwudmrxuqdolëuhv +Gdfrurjqd hw do1 4<<6,1 Ohv idfwhxuv ã o*ruljlqh

gh fhv h�hwv vrqw pxowlsohv = lov shxyhqw uìvxowhu ghv khxuhv g*rxyhuwxuh hw gh ihuphwxuh ghv

pdufkìv/ gx udohqwlvvhphqw gh o*dfwlylwì gxudqw ohv khxuhv gh gìmhxqhu/ gh o*h{lvwhqfh g*dxwuhv

pdufkìv/ ghv sìulrghv gh frqjìv rx gh zhhnhqg/ hwf1 Ohv sulqflsdx{ prxyhphqwv lqwudtxrwlglhqv

gh od yrodwlolwì ghv uhqghphqwv shxyhqw íwuh dwwulexìv ã o*dfwlylwì gx pdufkì dxwrxu gx joreh1

43Xqh ghvfulswlrq soxv gìwdlooìh ghv grqqìhv hvw irxuqlh gdqv o*dqqh{h 41
44Ghv suìflvlrqv frqfhuqdqw ohv oljqhv gh qhzv vrqw suìvhqwìhv gdqv od vhfwlrq 615 hw gdqv o*dqqh{h 51
45Od vìulh gh grqqìhv gh R)D +KIGI<6, d ìwì irxuqlh sdu o*RIFH ã Ulfkdug Wrsro txl qrxv ohv d judflhx0

vhphqw suíwìhv1
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Oh pdufkì ghv fkdqjhv joredo hvw frpsrvì gh wurlv sulqflsdx{ fhqwuhv uìjlrqdx{ = o*H{wuíph0

Rulhqw/ o*Hxursh hw o*Dpìultxh gx qrug1 Fkdfxq gh fhv fhqwuhv srvvëgh vd sursuh vwuxfwxuh

g*dfwlylwì1 Od vdlvrqqdolwì lqwudmrxuqdolëuh hvw grqf olìh ã o*khxuh gh od mrxuqìh/ oh mrxu gh od

vhpdlqh hw od suìvhqfh ghv rsìudwhxuv vxu ohv wurlv sulqflsdohv }rqhv g*ìfkdqjh jìrjudskltxhv1

Ohv vwuxfwxuhv vdlvrqqlëuhv suìvhqwhv gdqv ohv grqqìhv lqwudmrxuqdolëuhv vhpeohqw wrxw ã idlw

h{solfdeohv1 Srxuwdqw/ fh txl sdudñw prlqv ìylghqw hvw od pdqlëuh dyhf odtxhooh o*rplvvlrq gh fhwwh

frpsrvdqwh/ gdqv o*hvwlpdwlrq gh od yrodwlolwì/ shxw d�hfwhu o*ìwxgh ghv dxwuhv frpsrvdqwhv gh od

yrodwlolwì +sdu h{hpsoh/ ohv vljqdx{ rx ohv dqqrqfhv pdfurìfrqrpltxhv,1 Uìfhpphqw/ Dqghuvhq

hw Eroohuvohy +4<<:, rqw lqvlvwì vxu oh gdqjhu g*hvwlphu ohv prgëohv JDUFK vxu ghv grqqìhv ã

wuëv kdxwh iuìtxhqfh vdqv whqlu frpswh gh ohxu vwuxfwxuh lqwudtxrwlglhqqh1 Ohv gìedwv txdqw ã od

pdqlëuh gh suhqguh hq frpswh fhv yduldwlrqv vdlvrqqlëuhv uhvwhqw rxyhuwv1 Ohv suhplhuv dxwhxuv

txl vh vrqw lqwìuhvvìv dx{ grqqìhv lqwudmrxuqdolëuhv +Zdvvhuidoohq hw ]lpphupdqq 4<;8/ Ihlqv0

wrqh 4<;:/ Lwr hw Uroh| 4<;:/ Zdvvhuidoohq 4<;< hw Jrrgkduw hw Iljolxrol 4<<4, q*rqw uhwhqx txh

fhuwdlqhv sìulrghv gh od mrxuqìh/ jìqìudohphqw/ ohv soxv dfwlyhv srxu xq pdufkì sduwlfxolhu/ fh

txl shuphw dlqvl g*ìylwhu oh sureoëph ghv vdlvrqqdolwìv txrwlglhqqh hw khegrpdgdluh1 Ohv skì0

qrpëqhv vdlvrqqlhuv gh od yrodwlolwì gx pdufkì ghv fkdqjhv shxyhqw íwuh prgìolvìv gh gl�ìuhqwhv

pdqlëuhv1 Edloolh hw Eroohuvohy +4<<3, xwlolvhqw xqh vsìfl�fdwlrq JDUFK dyhf ghv yduldeohv el0

qdluhv vdlvrqqlëuhv srxu prgìolvhu od yrodwlolwì frqglwlrqqhooh vxu ghv grqqìhv krudluhv gh wdx{

gh fkdqjh srxu ohv vl{ suhplhuv prlv gh 4<;91 Gdqv qrwuh ìwxgh/ lo vhudlw qìfhvvdluh g*hvwlphu

5;; sdudpëwuhv vl xqh yduldeoh elqdluh ìwdlw fuììh srxu fkdtxh lqwhuydooh gh flqt plqxwhv/ fh

txl uhqg fhwwh pìwkrgh lqdssolfdeoh1 Xqh dxwuh srvvlelolwì srxu suhqguh hq frpswh od vdlvrqqd0

olwì hvw gh fkdqjhu od vwuxfwxuh ghv prgëohv gh w|sh JDUFK1 Eroohuvohy hw Jk|vhov +4<<9, rqw

sursrvì xq prgëoh/ ã vdyrlu oh prgëoh JDUFK sìulrgltxh +S0JDUFK,/ txl fdswh ohv yduld0

wlrqv vdlvrqqlëuhv uìsìwlwlyhv gh od yrodwlolwì hq shuphwwdqw dx{ frh!flhqwv gh o*ìtxdwlrq gh od

yduldqfh frqglwlrqqhooh gh ydulhu sìulrgltxhphqw1 Fhwwh whfkqltxh/ elhq txh shuwlqhqwh srxu ohv

grqqìhv mrxuqdolëuhv/ hvw ìjdohphqw lqdssolfdeoh gdqv qrwuh fdguh g*dqdo|vh1 Dowhuqdwlyhphqw/

od yrodwlolwì gx pdufkì shxw íwuh olìh ã o*lqwhqvlwì ghv ìfkdqjhv yld xqh uhsuìvhqwdwlrq vrxv iruph

gh surfhvvxv vwrfkdvwltxh vxerugrqqì +Fodun 4<:6,1 Dx olhx gh prgìolvhu oh frpsruwhphqw gx

sul{ g*xq dfwli hq whpsv fdohqgdluh/ ohv yduldwlrqv gh sul{ shxyhqw íwuh h{soltxìhv frpph ìwdqw

frqgxlwhv sdu xq surfhvvxv g*duulyìh g*lqirupdwlrq txl ìyroxh oxl0píph doìdwrluhphqw1 Fhwwh

dssurfkh d ìwì dgrswìh gdqv fhuwdlqv wudydx{ sdu ghv dxwhxuv gh R)D +sdu h{hpsoh/ Gdfrurjqd

hw do1 4<<6/ Pÿoohu hw do1 4<<3,1 Xqh dxwuh vwudwìjlh srxu whqlu frpswh gh od vdlvrqqdolwì frqvlvwh

ã dmxvwhu vdlvrqqlëuhphqw ohv grqqìhv1 Rq gì�qlw od vìulh ghv uhqghphqwv �owuìv -|c?*er|c?c rü er|c?

fruuhvsrqg ã od frpsrvdqwh gh od yrodwlolwì lqwudmrxuqdolëuh sìulrgltxh txl shxw íwuh prgìolvìh

gh gl�ìuhqwhv pdqlëuhv +Wd|oru hw [x 4<<8/ Fkdqj hw Wd|oru 4<<9 hw Dqghuvhq hw Eroohuvohy

4<<:/ 4<<;,1 Dqghuvhq hw Eroohuvohy +4<<:/ 4<<;, rqw sursrvì xqh vlpsoh surfìgxuh/ ã vdyrlu

od Iruph Ioh{leoh gh Irxulhu/ srxu o*hvwlpdwlrq gh od vwuxfwxuh gh od yrodwlolwì lqwudtxrwlglhqqh

txl v*dgdswh ã fhv fdudfwìulvwltxhv1

Qrxv xwlolvrqv lfl od pìwkrgh gìyhorssìh sdu Wd|oru hw [x +4<<8, hw dssoltxìh sdu Fkdqj hw
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Wd|oru +4<<9,/ txl frqvlvwh ã prgìolvhu od vdlvrqqdolwì lqwudtxrwlglhqqh hq fuìdqw xqh vìulh gh

pxowlsolfdwhxuv vdlvrqqlhuv ã sduwlu gx fdofxo gh uhqghphqwv pr|hq dx fduuì vxu ghv sìulrghv

lghqwltxhv +sdu h{hpsoh/ oh oxqgl hqwuh 4 =33 JPW hw 5 =33 JPW vxu xqh iuìtxhqfh krudluh,1

Od ydohxu gx uhqghphqw gìvdlvrqqdolvì + �-|c?, hvw rewhqxh hq glylvdqw oh uhqghphqw euxw +-|c?,

sdu vrq pxowlsolfdwhxu vdlvrqqlhu +er|c?,1

Dydqw gh suìvhqwhu od irupxoh gx pxowlsolfdwhxu vdlvrqqlhu/ lo hvw xwloh gh uhyrlu ohv qrwdwlrqv1

Rq qrwh | xq hqwlhu txl uhsuìvhqwh ohv mrxuv gh od vhpdlqh1 -|c� hvw oh uhqghphqw vxu xq lqwhuydooh

�{ì � vxu od mrxuqìh |� Ohv vrpphv ghv uhqghphqwv dx fduuì irxuqlvvhqw gh vlpsohv hvwlpdwlrqv

gh od yduldelolwì gx sul{ hw ohxuv pr|hqqhv vxu ghv sìulrghv vlplodluhv shxyhqw íwuh xwlolvìhv srxu

hvwlphu od vwuxfwxuh gh od yrodwlolwì vdlvrqqlëuh1 Od vwuxfwxuh vdlvrqqlëuh krudluh +lqglfìh sdu

�, shxw íwuh gìfulwh sdu ghv idfwhxuv gh yduldqfh vdlvrqqlëuh/ r2� dyhf

2�S

�'f

r
2

� ' 2e1 Od vwuxfwxuh

vdlvrqqlëuh ydulh dx frxuv ghv mrxuv gh od vhpdlqh1 D�q gh suhqguh hq frpswh o*h�hw gx mrxu

gh od vhpdlqh/ lo hvw suìiìudeoh g*hvwlphu 453 idfwhxuv pxowlsolfdwliv krudluhv grqw od pr|hqqh

hvw xqlwdluh vxu xqh vhpdlqh frpsoëwh +gh flqt mrxuv,1 Od irupxoh jìqìudoh srxu ohv idfwhxuv

vdlvrqqlhuv lqwudmrxuqdolhuv +er2|c�, hvw grqqìh sdu =
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rü A hvw oh qrpeuh g*lqwhuydoohv frpsulv gdqv 4 khxuh46/ � oh qrpeuh wrwdo g*lqwhuydoohv frpsulv

gdqv o*ìfkdqwloorq/ �| oh qrpeuh g*lqwhuydoohv frpsulv gdqv 7|c dyhf 7| od vìulh gh wrxv ohv lqglfhv

txl fruuhvsrqghqw dx píph mrxu gh od vhpdlqh txh o*lqglfh whpsruho |1 Lo | d flqt vruwhv gh
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rc| hvw od vrpph ghv uhqghphqwv dx fduuì

revhuyìv gdqv o*lqwhuydooh � dssduwhqdqw dx píph 7|� Suìflvìphqw/ rq vrpph ohv uhqghphqwv

dx fduuì gh o*lqwhuydooh 3 =33 JPW 0 3 =38 JPW +ã od iuìtxhqfh 8 plqxwhv, srxu o*hqvhpeoh

ghv oxqglv suìvhqwv gdqv o*ìfkdqwloorq1
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rc& hvw od vrpph ghv uhqghphqwv dx fduuì srxu

wrxv ohv lqwhuydoohv gh od mrxuqìh vxu o*hqvhpeoh ghv mrxuv gh o*ìfkdqwloorq/ dyhf 6 hvw oh qrpeuh

gh mrxuv gdqv o*ìfkdqwloorq hw ? oh qrpeuh gh uhqghphqwv sdu lqwhuydooh gh od mrxuqìh1 Dsuëv

dyrlu fdofxoì ohv pxowlsolfdwhxuv vdlvrqqlhuv srxu fkdtxh lqwhuydooh/ rq glylvh fkdtxh uhqghphqw

euxw sdu vrq sursuh pxowlsolfdwhxu vdlvrqqlhu srxu rewhqlu ohv uhqghphqwv gìvdlvrqqdolvìv1 Oh

judskltxh 4 fl0ghvvrxv suìvhqwh oh gì dwhxu gh vdlvrqqdolwì pr|hq vxu xqh mrxuqìh gx GP0XVG/

fdofxoì vhorq od pìwkrgh gh Fkdqj hw Wd|oru +4<<9,1

46
W ydulh hq irqfwlrq gh od iuìtxhqfh g*ìfkdqwloorqqdjh = ã 8 plqxwhv/ W @ 45=
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Judskltxh 4 = Vdlvrqqdolwì pr|hqqh vxu xqh mrxuqìh ìydoxìh sdu od pìwkrgh gh Fkdqj hw

Wd|oru +4<<9,

6151 Ohv vljqdx{

Ohv sxeolfdwlrqv r!flhoohv ghv ghx{ edqtxhv fhqwudohv +Ghxwvfkh Exqghvedqn Prqwko| Uh0

sruw hw Ihghudo Uhvhuyh Exoohwlq, irxuqlvvhqw o*lqirupdwlrq gh edvh frqfhuqdqw oh w|sh ghv vl0

jqdx{ hw ohxu gdwh kdelwxhooh +sduirlv dxvvl/ o*khxuh, txh qrxv dyrqv frpsoìwìh ã o*dlgh gh od

vìulh gh grqqìhv R)D lqfoxdqw ohv oljqhv gh qhzv txl dssdudlvvhqw vxu ohv ìfudqv Uhxwhuv147

Ohv oljqhv gh qhzv/ frpph ohv frwdwlrqv gh fkdqjh/ vrqw dvvrflìhv ã ghv gdwhv hw ã ghv khxuhv

JPW ã od vhfrqgh suëv1 Lo hvw udlvrqqdeoh gh vxssrvhu txh o*khxuh gh o*dqqrqfh gx vljqdo vxu

ohv ìfudqv Uhxwhuv fruuhvsrqg ã o*khxuh rü o*lqirupdwlrq d dwwhlqw oh pdufkì ghv fkdqjhv1 Gli0

iìuhqwhv fdwìjrulhv g*lqirupdwlrq shxyhqw dlqvl íwuh h{wudlwhv ghv oljqhv gh qhzv hq xwlolvdqw

ghv prwv fohiv rx ghv frpelqdlvrqv gh prwv fohiv148 D sduwlu gh fhv oljqhv gh qhzv/ qrxv dyrqv

fuìì ghv yduldeohv elqdluhv txl ydohqw 4 oruvtx*xq vljqdo hvw uhsruwì vxu ohv ìfudqv Uhxwhuv hw 3

vlqrq1 Oh wdeohdx 4 irxuqlw od olvwh ghv yduldeohv gh vljqdo fuììhv dlqvl txh oh qrpeuh gh vljqdx{

frpsrvdqw fkdtxh yduldeoh1

47Gx 4hu rfwreuh 4<<5 mxvtx*dx 63 vhswhpeuh 4<<6/ lo | d 438398 oljqhv1 Fhv lqirupdwlrqv/ suryhqdqw gx
Uhxwhuv/ vrqw glvsrqleohv srxu o*hqvhpeoh ghv sduwlflsdqwv gx pdufkì1 Ohv rsìudwhxuv gx pdufkì ghv fkdqjhv
vh edvhqw elhq ìylghpphqw vxu g*dxwuhv vrxufhv g*lqirupdwlrq/ grqw fhuwdlqhv qh vrqw sdv frqqxhv/ pdlv fodl0
uhphqw ohv qhzv gx Uhxwhuv irxuqlvvhqw xqh lqirupdwlrq frpsoìphqwdluh yrluh vxsìulhxuh dx{ lqirupdwlrqv ghv
sìulrgltxhv +lpsulpìv,1

48Qrxv grqqrqv gdqv o*dqqh{h 5 txhotxhv h{hpsohv ghv oljqhv gh qhzv uhwhqxhv sdu w|sh gh vljqdx{1
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Tableau 1 Les signaux de 
politique monétaire

signaux nombre de signaux
Bundesbank
bb-reu 34
bb-rv 16
bb-rnv 18
bb-ma 56
bb-me 54
Fed
fed-reu 8
fed-om 215

Od yduldeoh gh vljqdo ee0uhx uìyëoh oh uìvxowdw gh od uìxqlrq gx frqvhlo gh od Exqghvedqn/ ã

vdyrlu o*lqirupdwlrq odqfìh dx{ rsìudwhxuv gx pdufkì ghv fkdqjhv vxu ohv gìflvlrqv gh od Exq0

ghvedqn frqfhuqdqw ohv yduldwlrqv ghv wdx{ gluhfwhxuv +wdx{ g*hvfrpswh hw wdx{ Orpedug, hw

rffdvlrqqhoohphqw/ o*dqqrqfh ghv dgmxglfdwlrqv ã wdx{ �{ì1 Qrxv dyrqv hqylvdjì xqh gìfrp0

srvlwlrq soxv �qh gh fhwwh yduldeoh hq glvwlqjxdqw ohv oljqhv dqqrqêdqw xqh yduldwlrq ghv wdx{

g*lqwìuíw +yduldeoh ee0uy, ghv oljqhv qh uìyìodqw sdv gh yduldwlrq ghv wdx{ g*lqwìuíw +yduldeoh

ee0uqy,1 Od yduldeoh gh vljqdo ee0pd grqqh ghv lqirupdwlrqv vxu ohv frqglwlrqv ghv sulvhv hq

shqvlrq dqqrqfìhv fkdtxh pdugl ã od uìxqlrq gx Frqvhlo gh od Exqghvedqn1 D o*dlgh gh fh

vljqdo/ od edqtxh fhqwudoh uìyëoh dx pdufkì od txdqwlwì hw oh wdx{ dxtxho hooh hvw suíwh ã irxuqlu

gh od prqqdlh dx{ edqtxhv gh vhfrqg udqj1 Od yduldeoh gh vljqdo ee0ph grqqh gh o*lqirupdwlrq

vxu ohv uìvxowdwv ghv sulvhv hq shqvlrq dqqrqfìv fkdtxh phufuhgl1 Od yduldeoh gh vljqdo ihg0uhx

lqiruph oh pdufkì ghv gìflvlrqv txl rqw ìwì sulvhv sdu oh IRPF frqfhuqdqw o*rulhqwdwlrq gh od

srolwltxh prqìwdluh dpìulfdlqh1 Hq�q/ od yduldeoh gh vljqdo ihg0rp uhqvhljqh oh pdufkì vxu od

jhvwlrq txrwlglhqqh gh od srolwltxh prqìwdluh sdu od Ihg +ohv rsìudwlrqv g*rshq pdunhw,1

6161 Shuvlvwdqfh gh frxuw0whuph ghv vljqdx{

Srxu h{dplqhu o*h�hw gh shuvlvwdqfh ghv vljqdx{ vxu od yrodwlolwì gx wdx{ gh fkdqjh/ qrxv

dxulrqv sx xwlolvhu xqh vsìfl�fdwlrq vlpsoh frqvlvwdqw ã lqwurgxluh gdqv o*ìtxdwlrq gh od yrodwlolwì

ghv yduldeohv elqdluhv suhqdqw od ydohxu 4 dx prphqw gx vljqdo hw 3 vlqrq1 Hwdqw grqqì oh qrpeuh

uhodwlyhphqw olplwì gh fkdtxh w|sh gh vljqdx{ +yrlu oh wdeohdx 4,/ lo hvw wuëv gl!floh g*ìwxglhu

od shuvlvwdqfh gh o*h�hw gh fhv ghuqlhuv vxu od yrodwlolwì hq lqwurgxlvdqw ghv yduldeohv pxhwwhv

uhwdugìhv +srxu ghv grqqìhv ã 8 plqxwhv/ xq krul}rq gh shuvlvwdqfh g*xqh khxuh qìfhvvlwhudlw

o*hvwlpdwlrq gh 46 frh!flhqwv/ f*hvw0ã0gluh � ' �2,1 Srxu fhwwh udlvrq/ wrxw frpph Dqghuvhq

hw Eroohuvohy +4<<;,/ qrxv sursrvrqv g*dssurfkhu od vwuxfwxuh gh shuvlvwdqfh gx &
�
e6e vljqdo dx

pr|hq gx sro|q÷ph g*ruguh r =
49

49Dqghuvhq hw Eroohuvohy +4<<;, lpsrvhqw wrxwhirlv od píph vwuxfwxuh gìfurlvvdqwh ã fkdtxh vljqdo/ fh txl
qrxv vhpeoh wurs uhvwulfwli1
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&
E�� fruuhvsrqg ã o*lpsdfw gx &

�
e6e vljqdo ã o*krul}rq � hw �
fc& Ef� hvw o*h�hw

lqvwdqwdqì14: Od vwuxfwxuh gh uìsrqvh vxlydqw fkdfxq ghv vljqdx{/ txl d ìwì fkrlvlh/ hvw dssur{l0

pìh sdu xq sro|q÷ph g*ruguh wurlv uhvwuhlqw ã dwwhlqguh }ìur ã od �q gh o*krul}rq gh uìsrqvh

g*xqh khxuh1

71 Uìvxowdwv g*hvwlpdwlrq

Oh prgëoh DU+4,0JDUFKE�c �� lqfrusrudqw od vwuxfwxuh sro|qrpldoh +614, gdqv o*ìtxdwlrq

gh od yduldqfh frqglwlrqqhooh d od iruph vxlydqwh =

�-|c? ' > n B� �-|c?3� n 0|c? +714,

0|c?*
t
�|c? � ����_�� Efc�� +715,

�|c? ' / n

g[

&'�

�[

�'f

�
&
E�� U& E|c ? � �� n k�0

2

|c?3� n q
�
�|c?3� +716,

rü �-|c? hvw od vìulh gh uhqghphqw gh wdx{ gh fkdqjh �owuìh/ �|c? od yduldqfh frqglwlrqqhooh/

U& E|c ?� �� xq lqglfdwhxu g*rffxuuhqfh gx &�
e6e vljqdo gxudqw oh ?
�
e6e lqwhuydooh gx mrxu | hw

� Efc �� od glvwulexwlrq qrupdoh fhqwuìh uìgxlwh1 Qrwrqv txh/ srxu vlpsol�hu od qrwdwlrq/ 0|cf '

0|3�c2HH1

Ohv uìvxowdwv g*hvwlpdwlrq vxu od vìulh �owuìh vrqw uhsruwìv gdqv oh wdeohdx 51 Ohv prgëohv

uhwhqxv vrqw oh prgëoh DU+4,0JDUFK+4/4, vdqv h�hwv gh vljqdx{ gh srolwltxh prqìwdluh/ fhoxl

frpsuhqdqw o*hqvhpeoh ghv vljqdx{ hw hq�q oh prgëoh glvwlqjxdqw ohv vljqdx{ dvvrflìv ã xqh

yduldwlrq gh wdx{ g*lqwìuíw14;Fhv prgëohv rqw ìwì hvwlpìv sdu od pìwkrgh gx txdvl0pd{lpxp

gh yudlvhpeodqfh4< dx pr|hq gx orjlflho JDXVV hw gh od surfìgxuh g*rswlplvdwlrq PD[OLN153

D�q gh whvwhu o*h�hw gh shuvlvwdqfh ghv vljqdx{ gh srolwltxh prqìwdluh vxu od yrodwlolwì gx

wdx{ gh fkdqjh GP0XVG/ xqh vwuxfwxuh sro|qrpldoh g*ruguh wurlv Er ' �� hvw uhwhqxh
54

hw ohv

frh!flhqwv ��c& vrqw hvwlpìv srxu ohv g yduldeohv gh vljqdo E& ' �c ���cg�1 Fhfl uhylhqw ã hvwlphu

4:Sdu frqvwuxfwlrq/ o*lpsdfw hvw qxo srxu xq uhwdug k. 41
4;O*ruguh gh uhwdugv gx surfhvvxv dxwruìjuhvvli gdqv od pr|hqqh hw ghv sro|q÷phv dxwruìjuhvvli hw pr|hqqh

preloh gx prgëoh JDUFK rqw ìwì vìohfwlrqqìv ã o*dlgh ghv fulwëuhv g*Dndlnh hw gh Vfkzdu}1
4<Jrxulìurx{/ Prqiruw hw Wurjqrq +4<;7, rqw prqwuì txh ohv sdudpëwuhv hvwlpìv sdu od pìwkrgh gx txdvl0

pd{lpxp gh yudlvhpeodqfh dyhf xqh glvwulexwlrq qrupdoh vrqw frqyhujhqwv vrxv fhuwdlqhv frqglwlrqv gh uìjx0
odulwì/ píph vl od yìulwdeoh orl vrxv0mdfhqwh q*hvw sdv frqglwlrqqhoohphqw qrupdoh1

53Srxu ìylwhu ghv sureoëphv olìv dx{ huuhxuv g*duurqglv lqgxlwv sdu ohv idleohv ydohxuv ghv uhqghphqwv lqwud0
mrxuqdolhuv/ fhv ghuqlhuv rqw ìwì pxowlsolìv sdu 43331

54O*ruguh gx sro|q÷ph d ìwì whvwì ã o*dlgh ghv fulwëuhv g*Dndlnh hw gh Vfkzdu}1 Xq ruguh gh uhwdugv gh wurlv
frqgxlw dx prgëoh oh soxv sduflprqlhx{1
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xqh vwuxfwxuh qrq olqìdluh frqwudlqwh ã íwuh ìjdoh ã }ìur ã xq krul}rq g*xqh khxuh155 Qrxv

dqdo|vhurqv wrxw g*derug o*h�hw lqvwdqwdqì ghv vljqdx{ hw hqvxlwh od shuvlvwdqfh ghv vljqdx{ vxu

oh surfhvvxv gh yrodwlolwì1

55Qrxv dyrqv ìjdohphqw whvwì o*h�hw gh shuvlvwdqfh ghv vljqdx{ gh srolwltxh prqìwdluh ã xq krul}rq gh ghx{

khxuhv/ pdlv fhv ghuqlhuv rqw xq lpsdfw vljql�fdwli vxu od yrodwlolwì txl vh uìgxlw ã xqh khxuh1
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7141 H�hw lqvwdqwdqì ghv vljqdx{ gh srolwltxh prqìwdluh

Ohv uìvxowdwv gx prgëoh DU+4,0JDUFK+4/4, +frorqqh 4 gx wdeohdx 5,/ xwlolvì frpph uìiì0

uhqfh srxu frpsdudlvrq dyhf ohv prgëohv frpsuhqdqw ohv yduldeohv gh vljqdo/ uìyëohqw xqh iruwh

shuvlvwdqfh gh od yrodwlolwì/ sxlvtxh od vrpph ghv sdudpëwuhv gh yduldqfh/ k� n q
�
/ hvw surfkh

gh o*xqlwì/ uhmhwdqw wrxwhirlv oh prgëoh JDUFK lqwìjuì +LJDUFK,156 Xqh fruuìodwlrq qìjdwlyh

vljql�fdwlyh hvw dssduhqwh vxu oh qlyhdx/ txl shxw íwuh gxh ã o*h�hw elhq frqqx �elg0dvn0vsuhdg�

rx hqfruh ã o*kìwìurjìqìlwì ghv djhqwv txl rqw ghv ehvrlqv hq sruwhihxlooh gl�ìuhqwv +GhJhqqdur

hw Vkulhyhv/ 4<<:,1

Vxu oh prgëoh frpsuhqdqw o*hqvhpeoh ghv vljqdx{ gh srolwltxh prqìwdluh +frorqqh 5 gx

wdeohdx 5,/ ohv ghx{ yduldeohv uhsuìvhqwdqw ohv vljqdx{ gh uìxqlrq gx IRPF hw gx Frqvhlo gh od

Exqghvedqn +ohv yduldeohv ihg0uhx hw ee0uhx, vh uìyëohqw iruwhphqw vljql�fdwlyhv/ dyhf xq h�hw

lqvwdqwdqì lqyhuvh vxu od yrodwlolwì gx wdx{ GP0XVG = wdqglv txh ohv vljqdx{ gh uìxqlrq gx

Frqvhlo gh od Exqghvedqn lqgxlvhqw xqh kdxvvh gh od yrodwlolwì dx whpsv |/ fhx{ gx IRPF rqw

xq lpsdfw qìjdwli vljql�fdwli vxu od yrodwlolwì1 Sdu frqwuh/ ohv lqirupdwlrqv vxu ohv frqglwlrqv ghv

sulvhv hq shqvlrq/ txl vrqw uìyìoìhv dx pdufkì oruv ghv uìxqlrqv gx Frqvhlo gh od Exqghvqdn ohv

pduglv +yduldeoh ee0pd, hw ohv uìvxowdwv gh fhoohv0fl dqqrqfìv sxeoltxhphqw ohv phufuhglv +ee0

phu, q*lq xhqfhqw sdv od yrodwlolwì gx wdx{ gh fkdqjh1 Gh píph/ frqirupìphqw dx{ uìvxowdwv

rewhqxv sdu Kduyh| hw Kxdqj +4<<7,/ ohv vljqdx{ g*rsìudwlrqv g*rshq pdunhw gh od Ihg +yduldeoh

qrwìh ihg0rp, q*rqw sdv g*lpsdfw vljql�fdwli vxu od yrodwlolwì1 Fhod vljql�h txh ohv lqirupdwlrqv

gh srolwltxh prqìwdluh txl uhvvruwhqw ghv uìxqlrqv surjudppìhv fkdtxh vhpdlqh +ohv pduglv

hw phufuhglv srxu od Exqghvedqn, hw txrwlglhqqhphqw +srxu od Ihg, rqw ìwì dqwlflsìhv sdu oh

pdufkì hw q*rqw sdu frqvìtxhqw dxfxqh lq xhqfh vxu od yrodwlolwì1 Sdu frqwuh/ ohv lqirupdwlrqv

gh srolwltxh prqìwdluh/ txl vrqw uìyìoìhv dx{ djhqwv ã o*lvvxh gh uìxqlrqv soxv rffdvlrqqhoohv/

rqw srxu h�hw g*dffurñwuh o*lqfhuwlwxgh vxu oh pdufkì hw sdu frqvìtxhqw lq xhqfhqw od yrodwlolwì1

Frpphqw lqwhusuìwhu o*h�hw lqvwdqwdqì lqyhuvh ghv vljqdx{ ghv uìxqlrqv gx IRPF hw gx

Frqvhlo gh od Exqghvedqn vxu od yrodwlolwì gx wdx{ GP0XVGB Ohv vljqdx{ uhohydqw ghv uìxqlrqv

gx IRPF rqw xq h�hw vwdelolvdwhxu vxu od yrodwlolwì/ fh txl vljql�h txh ohv lqirupdwlrqv gh sr0

olwltxh prqìwdluh shuêxhv ã o*dqqrqfh ghv uìvxowdwv ghv uìxqlrqv gx IRPF rqw hx whqgdqfh

ã fdophu oh pdufkì1 Soxvlhxuv h{solfdwlrqv srvvleohv shxyhqw íwuh dydqfìhv srxu lqwhusuìwhu fh

uìvxowdw = fhw h�hw vwdelolvdwhxu shxw íwuh gþ ã xqh uìgxfwlrq whpsrudluh gh o*dv|pìwulh g*lq0

irupdwlrq rx vlpsohphqw ã xq whpsv pruw gx pdufkì txl hvvd|h gh mxjhu oh vljqdo1 Qrwrqv

wrxwhirlv txh o*h�hw vwdelolvdqw gx vljqdo hvw gh idleoh dpsohxu +	�
fcse_3oe� ' ��c HDDf,1 Lo hq

hvw dxwuhphqw ghv vljqdx{ gh srolwltxh prqìwdluh txl uhvvruwhqw ghv uìxqlrqv gx Frqvhlo gh od

Exqghvedqn/ sxlvtxh fhx{0fl h{hufhqw xq h�hw gìvwdelolvdqw vxu od yrodwlolwì txl hvw gh iruwh

dpsohxu +	�
fcKK3oe� ' 2fc �f�H,1 Fh uìvxowdw d wudlw sulqflsdohphqw ã od sìulrgh g*ìfkdqwloorqqdjh1

56Xqh h{whqvlrq qdwxuhooh gh fh wudydlo vhudlw g*ìwhqguh oh surfhvvxv JDUFK dx prgëoh JDUFK iudfwlrqqdl0
uhphqw lqwìjuì +ILJDUFK, gìyhorssì sdu Edloolh/ Eroohuvohy hw Plnnhovhq +4<<9, txl v*dyëuh plhx{ dssursulì
srxu prgìolvhu fhwwh gìshqgdqfh whpsruhooh gh orqj whuph gdqv oh surfhvvxv gh yrodwlolwì frqglwlrqqhooh +Wvh/
4<<;/ Ehlqh/ Odxuhqw hw Ohfrxuw/ 5333,1
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Hq h�hw/ fhwwh sìulrgh fruuhvsrqg ã od sìulrgh rü fhuwdlqhv prqqdlhv hxursìhqqhv rqw ìwì vx0

mhwwhv ã xqh lqvwdelolwì dqrupdohphqw ìohyìh/ derxwlvvdqw g*dloohxuv ã o*h�rqguhphqw gx V1P1H11

Ohv sureoëphv gx V1P1H1 rqw sx d�hfwhu od g|qdpltxh gx wdx{ gh fkdqjh GP0XVG/ hq sduwl0

fxolhu dx plolhx gh o*dqqìh 4<<6/ rü ohv dwwdtxhv vsìfxodwlyhv grqw idlvdlhqw o*remhw ohv prqqdlhv

hxursìhqqhv ghsxlv 4<<5/ rqw frpphqfì ã íwuh dqdo|vìhv frpph xq sureoëph olì dx irqfwlrq0

qhphqw gx V1P1H1 oxl0píph hw grqf gh vd prqqdlh0dqfuh oh Ghxwvfkhpdun1 Od sulqflsdoh fdxvh

gh o*lqvwdelolwì gx V1P1H1 yhqdlw gx idlw txh od vlwxdwlrq ìfrqrpltxh gdqv gh qrpeuhx{ sd|v

phpeuhv gx V1P1H1 qìfhvvlwdlw ghv wdx{ g*lqwìuíw soxv edv txh fhx{ txh od Exqghvedqn dydlw

ìwdeolv1 Dlqvl/ xqh dxjphqwdwlrq ghv wdx{ g*lqwìuíw doohpdqgv dxudlw dffhqwxì o*lqvwdelolwì gx

V1P1H11 Lo dssdudñw gëv oruv ìylghqw txh ohv vljqdx{ hqyr|ìv ã o*lvvxh ghv uìxqlrqv gx Frqvhlo gh

od Exqghvedqn rqw hx xq lpsdfw soxv lpsruwdqw vxu od yrodwlolwì txh fhx{ gh od Ihg vxu fhwwh

sìulrgh gh ulvtxh g*h�rqguhphqw1

Xqh dqdo|vh soxv �qh gh fh uìvxowdw qrxv d frqgxlw ã glvwlqjxhu ohv vljqdx{ hqyr|ìv oruv ghv

uìxqlrqv gx Frqvhlo gh od Exqghvedqn txl dqqrqfhqw xqh yduldwlrq gh wdx{ g*lqwìuíw +yduldeoh

ee0uy, hw fhx{ txl q*dqqrqfhqw sdv gh yduldwlrq gh wdx{ g*lqwìuíw +yduldeoh ee0uqy,1 Qrxv dyrqv

gëv oruv uìhvwlpì oh prgëoh dyhf fhwwh glvwlqfwlrq idlwh srxu od yduldeoh ee0uhx hw dyrqv uhsruwì

gdqv xq vrxfl gh sduflprqlh xqltxhphqw ohv yduldeohv vljql�fdwlyhv1 Ohv uìvxowdwv g*hvwlpdwlrq

gh fh prgëoh d!qì +frorqqh 6 gx wdeohdx 5, uìyëohqw txh od yduldeoh ee0uy hvw srvlwlyh dx whpsv

|/ ìohyìh hq ydohxu +	�
fcKK3o� ' 2bc .SHS, hw vljql�fdwlyh ã 4(/ wdqglv txh od yduldeoh ee0uqy qh

o*hvw tx*ã 8( hw hvw qhwwhphqw prlqv ìohyìh hq ydohxu +	�
fcKK3o?� ' �Dc.DS.,157 Dlqvl/ o*h�hw gì0

vwdelolvdqw vxu od yrodwlolwì hvw sulqflsdohphqw gþ dx{ vljqdx{ gh srolwltxh prqìwdluh dqqrqêdqw

xqh yduldwlrq gh wdx{ g*lqwìuíw1 Hq idlw/ od yduldwlrq gh wdx{ g*lqwìuíw grqqh soxv gh �srlgv�

dx vljqdo gh srolwltxh prqìwdluh hw sdu frqvìtxhqw suryrtxh xqh uìylvlrq ghv dqwlflsdwlrqv ghv

djhqwv hw grqf xqh uìylvlrq gh ohxu sruwhihxlooh/ fh txl jìqëuh gh od yrodwlolwì1

7151 Shuvlvwdqfh ghv vljqdx{

Od shuvlvwdqfh ghv vljqdx{ gh srolwltxh prqìwdluh gxudqw o*khxuh txl vxlw ohxu uìyìodwlrq dx

pdufkì d ìwì whvwìh ã o*dlgh ghv frh!flhqwv gx sro|q÷ph g*ruguh wurlv ��c&1 Od vwuxfwxuh qrq

olqìdluh hvwlpìh srxu whvwhu fhwwh shuvlvwdqfh d shuplv gh gìjdjhu ghv uìvxowdwv uhodwlyhphqw

ìfodludqwv = +l, vxu oh prgëoh frpsohw/ lo dssdudñw txh ohv frh!flhqwv gx sro|q÷ph vrqw wrxv

kdxwhphqw vljql�fdwliv srxu fkdfxqh ghv yduldeohv gh vljqdo gh uìxqlrq gx IRPF hw gx Frqvhlo

gh od Exqghvedqn > +ll, ohv vljqdx{ txl uhvvruwhqw ghv uìxqlrqv gx Frqvhlo gh od Exqghvedqn

lqgxlvhqw xqh kdxvvh vljql�fdwlyh lppìgldwh gh od yrodwlolwì txl v*hvwrpsh frpsoëwhphqw gdqv

oh txduw g*khxuh txl vxlw ohxu hqyrl1 Fhw lpsdfw srvlwli gìfurlvvdqw vxu od yrodwlolwì hvw vxlyl

hqvxlwh g*xq h�hw qìjdwli/ wìprljqdqw gx idlw txh ohv djhqwv rqw elhq lqfrusruì o*lqirupdwlrq

gh srolwltxh prqìwdluh gdqv ohxuv dqwlflsdwlrqv1 Lov yrqw doruv ìfkdqjhu srxu dwwhlqguh ohxuv

57Hwdqw grqqì oh qrpeuh wuëv ìohyì g*revhuydwlrqv/ lo dssdudñw soxv mxglflhx{ gh qh uhwhqlu tx*xqh vljql�fdwlylwì

ã xq vhxlo gh 4(1
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remhfwliv/ fh txl hqwudñqh xqh shwlwh uìvxujhqfh gh od yrodwlolwì txl v*hvwrpsh frpsoëwhphqw dx

erxw g*xqh khxuh > +lll, od shuvlvwdqfh ghv vljqdx{ hqyr|ìv ã o*lvvxh ghv uìxqlrqv gx IRPF hvw

ehdxfrxs prlqv dffhqwxìh txh srxu od Exqghvedqn1 O*h�hw qìjdwli lppìgldw gh fhv vljqdx{

vxu od yrodwlolwì gìfurñw qrq olqìdluhphqw hw vhpeoh uìvrueì dsuëv xqh khxuh158 Oh judskltxh 5

shuphw gh ylvxdolvhu fhwwh shuvlvwdqfh ghv vljqdx{ hqyr|ìv ã od vxlwh ghv uìxqlrqv gx IRPF hw

gx Frqvhlo gh od Exqghvedqn1

Graphique 2 Persistance des signaux de réunion du 

Conseil de la Bundesbank et du FOMC 
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Oh judskltxh 6 uhsuìvhqwh od shuvlvwdqfh ghv vljqdx{ dyhf hw vdqv yduldwlrq gh wdx{ g*lq0

wìuíw txl uhvvruwhqw ghv uìxqlrqv gx Frqvhlo gh od Exqghvedqn +yduldeohv ee0uy hw ee0uqy,1 Od

g|qdpltxh lpsoltxìh sdu fhv vljqdx{ uhvwh od píph/ elhq txh o*dpsohxu gh od shuvlvwdqfh ghv

vljqdx{ dqqrqêdqw xqh yduldwlrq gh wdx{ g*lqwìuíw vrlw soxv lpsruwdqwh1

Graphique 3 Persistance des signaux de réunion du 

Conseil de la Bundesbank annonçant une (non) variation de 

taux d'intérêt
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81 Frqfoxvlrq

Hq xwlolvdqw ghv grqqìhv ã wuëv kdxwh iuìtxhqfh/ qrxv dyrqv hvwlpì o*h�hw ghv vljqdx{ gh sr0

olwltxh prqìwdluh gh od Exqghvedqn hw gh od Ihg vxu od yrodwlolwì gx wdx{ GP0XVG1 Ohv uìvxowdwv

58Udsshorqv txh soxvlhxuv krul}rqv +hq sduwlfxolhu/ xq krul}rq gh ghx{ khxuhv, gh shuvlvwdqfh ghv vljqdx{ rqw
ìwì hqylvdjìv hw txh wrxv ohv uìvxowdwv wìprljqhqw gh od píph vwuxfwxuh gh shuvlvwdqfh1
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g*hvwlpdwlrq rqw shuplv gh prqwuhu txh ohv vljqdx{ gh srolwltxh prqìwdluh hqyr|ìv dsuëv ohv

lpsruwdqwhv uìxqlrqv/ uhodwlyhphqw rffdvlrqqhoohv/ gx Frqvhlo gh od Exqghvedqn hw gx IRPF

rqw xq lpsdfw vljql�fdwli vxu od yrodwlolwì gx wdx{ gh fkdqjh1 Sdu frqwuh/ ohv vljqdx{ uhvvruwdqw

ghv uìxqlrqv surjudppìhv fkdtxh vhpdlqh/ qrwdpphqw ohv lqirupdwlrqv vxu ohv frqglwlrqv hw

ohv uìvxowdwv ghv sulvhv hq shqvlrq/ txl vrqw uìyìoìhv dx pdufkì ã o*lvvxh ghv uìxqlrqv gx Frqvhlo

gh od Exqghvedqn uhvshfwlyhphqw fkdtxh pdugl hw phufuhgl/ q*lq xhqfhqw sdv od yrodwlolwì1 Ohv

vljqdx{ dqqrqêdqw ohv uìvxowdwv ghv uìxqlrqv gx Frqvhlo gh od Exqghvedqn rqw xqh soxv iruwh

lq xhqfh vxu od yrodwlolwì txh fhx{ gx IRPF/ fh txl shxw v*h{soltxhu sdu o*lpsruwdqfh pdmhxuh

srxu ohv sduwlflsdqwv gx pdufkì ghv gìflvlrqv gh od Exqghvedqn hq pdwlëuh gh srolwltxh pr0

qìwdluh oruv ghv qrpeuhx{ ìyìqhphqwv txl rqw d�hfwìv oh V1P1H1 vxu od sìulrgh frqvlgìuìh1 Hq

sduwlfxolhu/ fh vrqw ohv vljqdx{ dqqrqêdqw xqh yduldwlrq gh wdx{ g*lqwìuíw txl rqw o*lpsdfw oh

soxv lpsruwdqw vxu od yrodwlolwì1

O*lpsdfw gh fhv vljqdx{ gh srolwltxh prqìwdluh hvw shuvlvwdqw/ sxlvtx*lo idxw xqh khxuh

hqylurq srxu txh ohxuv h�hwv vrlhqw wrwdohphqw uìvrueìv1 Od g|qdpltxh gh fhv vljqdx{ hvw

wrxwhirlv hqwlëuhphqw gl�ìuhqwh = ohv vljqdx{ gh uìxqlrq gx Frqvhlo gh od Exqghvedqn lpsoltxh

xqh kdxvvh lqvwdqwdqìh gh od yrodwlolwì txl v*hvwrpsh dx erxw g*xq txduw g*khxuh sxlv xqh

edlvvh gh od yrodwlolwì vxu od ghpl0khxuh vxlydqwh/ wdqglv txh ohv vljqdx{ gh uìxqlrq gx IRPF

hqwudñqhqw xqh edlvvh lppìgldwh gh od yrodwlolwì gh idleoh dpsohxu1
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Dqqh{hv

Dqqh{h 4 = Frqvwuxfwlrq ghv grqqìhv

Ohv grqqìhv gh wdx{ gh fkdqjh GP0XVG vrqw frqvwlwxìhv gh wrxwhv ohv frwdwlrqv txl vrqw

dssduxhv vxu oh uìvhdx lqwhuedqfdluh gx Uhxwhuv gxudqw od sìulrgh doodqw gx 4eo rfwreuh 4<<5

dx 63 vhswhpeuh 4<<61 Lo | d 4 7:5 574 frwdwlrqv euxwhv1 Ohv grqqìhv gh frwdwlrqv frqwlhqqhqw
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od gdwh/ o*khxuh gh od mrxuqìh ã od vhfrqgh suëv +hq khxuh JPW,/ ohv frwdwlrqv elg hw dvn1

Frpph fhod d ìwì qrwì sdu Gdfrurjqd hw do1 +4<<6, hw ]krx +4<<9,/ oh sul{ elg hvw frwì gdqv

vrq lqwìjudolwì sdu oh Uhxwhuv wdqglv txh vhxov ohv ghx{ rx wurlv ghuqlhuv fkl�uhv gx sul{ dvn

vrqw frwìv1 Qrxv qh uhwlhqgurqv lfl txh od frwdwlrq elg hw wrxv ohv fdofxov vhurqw uìdolvìv ã sduwlu

gh fhwwh vìulh gh frwdwlrqv1 Od ydohxu gh od frwdwlrq elg dx prphqw |� vh qrwh R
K�_
|�

rü |� hvw

od vìtxhqfh ghv wlfn hquhjlvwuìv ã ghv lqvwdqwv txl vrqw lqìjdohphqw hvsdfìv1 Frqwudluhphqw

dx{ grqqìhv mrxuqdolëuhv hw khegrpdgdluhv/ ohv grqqìhv wlfn0e|0wlfn vrqw hvsdfìhv gh pdqlëuh

luuìjxolëuh1 Ru/ od soxsduw ghv dqdo|vhv vwdwlvwltxhv vh edvhqw vxu o*xwlolvdwlrq gh grqqìhv hvsdfìhv

gh pdqlëuh uìjxolëuh/ txh qrxv qrwrqv lfl |�� Srxu rewhqlu od ydohxu gx sul{ hq |�/ qrxv xwlolvrqv

od pìwkrgh g*lqwhusrodwlrq olqìdluh hqwuh oh sul{ suìfìghqw hq |�3� hw oh surfkdlq hq |�/ dyhf

|�3� 	 |� 	 |� �

D�q gh uìgxluh o*lq xhqfh gh od vwuxfwxuh gh edv ìfkdqjhv gx zhhnhqg/ qrxv vxlyrqv oh sur0

fhvvxv g*dmxvwhphqw gh Dqghuvhq hw Eroohuvohy +4<<:, hq h{foxdqw ohv uhqghphqwv gx yhqguhgl

54 =33 JPW dx glpdqfkh 54 =33 JPW1 Xqh ghvfulswlrq gìwdlooìh gh fhwwh gì�qlwlrq gx zhhnhqg

shxw íwuh wurxyìh gdqv Eroohuvohy hw Grprzlw} +4<<6,1 Lo | d :849: uhqghphqwv59 ã 8 plqxwhv

dsuëv o*dmxvwhphqw srxu ohv sìulrghv gh zhhnhqg1

Dqqh{h 5 = Ohv udssruwv gh qhzv gh Uhxwhuv

Ohv oljqhv gh qhzv rqw xq frqwhqx lqirupdwlrqqho wuëv glyhuv lqfoxdqw qrq vhxohphqw ghv

qhzv ìfrqrpltxhv pdlv ìjdohphqw ghv qhzv olìhv ã od srolwltxh prqgldoh1 Hq sduwlfxolhu/ hoohv

vrqw frqvwlwxìhv ghv dqqrqfhv gh qrpeuhxvhv vwdwlvwltxhv pdfurìfrqrpltxhv/ ghv udssruwv g*lq0

whuyhqwlrq ghv edqtxhv fhqwudohv/ ghv gìfodudwlrqv ghv uhsuìvhqwdqwv r!flhov gx jrxyhuqhphqw

hw ghv edqtxhv fhqwudohv hw ghv udssruwv ghv sulqflsdx{ ìyëqhphqwv ìfrqrpltxhv1 Gl�ìuhqwhv

fdwìjrulhv g*lqirupdwlrq shxyhqw íwuh h{wudlwhv ghv oljqhv gh qhzv hq xwlolvdqw ghv prwv fohiv

rx ghv frpelqdlvrqv gh prwv fohiv1 Xqh irlv txh od uhfkhufkh gh prwv fohiv d ìwì h�hfwxìh/ rq

vìohfwlrqqh ohv oljqhv gh qhzv sxlv qrxv lqvshfwrqv ohv oljqhv xqh sdu xqh d�q g*hq yìul�hu od

qdwxuh1 Oruvtx*lo | d ghv uìsìwlwlrqv gh oljqhv gh qhzv/ qrxv frqvhuyrqv fhoohv txl rqw o*khxuh od

soxv dqflhqqh1

Od qhzv dssdudlvvdqw vxu ohv ìfudqv ghv rsìudwhxuv ã ; =3: qh shxw dyrlu xq lpsdfw txh

vxu ohv frwdwlrqv txl vxlyhqw/ grqf prgl�h yudlvhpeodeohphqw od ydohxu gx uhqghphqw gh ; =431

Dlqvl/ od qhzv uìyìoìh ã ; =3:/ shuphwwdqw gh frqvwuxluh od yduldeoh elqdluh/ suhqg od ydohxu 4 ã

; =43 +ìwdqw grqqì txh od iuìtxhqfh hvw 80plq,1 Gh od píph pdqlëuh/ xqh qhzv d!fkìh vxu ohv

ìfudqv ã ; =43 suìflvh suhqg od ydohxu 4 ã ; =481

59Gh pdqlëuh ã suìvhuyhu oh qrpeuh gh uhqghphqwv dvvrflìv ã xqh vhpdlqh/ qrxv qh idlvrqv dxfxqh fruuhfwlrq/

srxu ohv ydfdqfhv prqgldohv rx vsìfl�txhv dx sd|v/ txl vh vrqw surgxlwv gxudqw od sìulrgh gh o*ìfkdqwloorq1
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