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Graphique 1
Les crédits octroyés au secteur privé hors IFM
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Graphique 2
Ventilation sectorielle des crédits octroyés aux contreparties résidentes
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Graphique 3
Les crédits immobiliers octroyés aux résidents du Luxembourg

G
V
?>
C%

L;
ME
C%

>R
B
uC
%

S
é
Tu
C%

G
V
?>
C"

L;
ME
C"

>R
B
uC
"

S
é
Tu
C"

G
V
?>
C&

L;
ME
C&

>R
B
uC
&

S
é
Tu
C&

G
V
?>
C#

L;
ME
C#

>R
B
uC
#

S
é
Tu
C#

G
V
?>
Cx

L;
ME
Cx

>R
B
uC
x

S
é
Tu
Cx

G
V
?>
C)

L;
ME
C)

>R
B
uC
)

S
é
Tu
C)

G
V
?>
(C

L;
ME
(C

>R
B
u(
C

S
é
Tu
(C

G
V
?>
((

L;
ME
((

>R
B
u(
(

S
é
Tu
((

G
V
?>
(=

L;
ME
(=

>R
B
u(
=

CA

*A

&A

)A

(=A

("A

C

=C

%C

&C

xC

(CC

(=C

(%C

(&C

(xC

=CC

\V?MV<MDE> SR ><DTJ> -opm3 ^V;7 SR T?DM>>VETR VEE;RH -opp3



%% B A NQU E C E N T R A L E D U L U X EM BOU R G

TDEQM?GR <D;<RQDM> HV GDSé?V<MDE SR HV S6EVGM@;R SR T?éSM<> SM>TR?EVUHR >;? UV>R SR> SDEEéR> UMHVE<VM?R> ?RB?M>R> SVE>

HR P?VBOM@;Ru qDGGR MESM@;é SVE> HV ED<R SR UV> SR BVPR >;? HR> SMQQé?RETR> Gé<ODSDHDPM@;R> RE<?R HV TDHHRT<R gk` R<

HV TDHHRT<R r_k, HR> SDEEéR> gk` ER >DE< BV> 9RE<MHéR> >RHDE H0D?MPMER PéDP?VBOM@;R SR HV TDE<?RBV?<MRu eéVEGDME>, HV

9RE<MHV<MDE SR> RETD;?> MESM@;R @;R HV 9V><R GVLD?M<é SR> T?éSM<> MGGDUMHMR?> -BH;> SR )CA3 >DE< SR><MEé> » SR> GéEVPR>

?é>MSRE<>u sQME S0(<?R TDGBHR<, MH R>< ;<MHR SR GRE<MDEER? HV TDHHRT<R ><V<M><M@;R >;? HR> T?éSM<> MGGDUMHMR?> TDE>RE<M> BV?

HR> é<VUHM>>RGRE<> SR T?éSM< BD;? SR> MGGR;UHR> >M<;é> V; h;7RGUD;?Pu hR> MEQD?GV<MDE> SM>BDEMUHR> SVE> HR TVS?R SR

TR<<R TDHHRT<R <?MGR><?MRHHR >DE< HV?PRGRE< RE HMPER V9RT HV GDSé?V<MDE SR HV S6EVGM@;R SR T?éSM<> B?éTM<éRu

_RHDE HR> MEQD?GV<MDE> SM>BDEMUHR> SVE> HR TVS?R SR H0RE@;(<R >;? HV SM><?MU;<MDE S; T?éSM< UVETVM?R, TR> Sé9RHDBBRGRE<>

>0R7BHM@;R?VMRE< >;?<D;< BV? H0é9DH;<MDE SR HV SRGVESR SR T?éSM<> MGGDUMHMR?>u hV SRGVESR ER<<R ?RHV<M9R V;7 T?éSM<>

MGGDUMHMR?> V ?RUDESM V; SR;7MâGR R< <?DM>MâGR <?MGR><?R, VB?â> ;ER HéPâ?R UVM>>R V; SéU;< SR H0VEEéR =C(=u cD;? TR

@;M R>< SR H0DQQ?R SR T?éSM<>, HR> T?M<â?R> S0DT<?DM >R >DE< HéPâ?RGRE< S;?TM> V; <?DM>MâGR <?MGR><?R =C(=u cH;> PéEé?VHR4

GRE<, H0RE@;(<R >;? HV SM><?MU;<MDE S; T?éSM< UVETVM?R MESM@;R <D;<RQDM> @;R HR> T?M<â?R> S0V<<?MU;<MDE ?RHV<MQ> V;7 T?éSM<>

» H0OVUM<V< E0DE< BV> TOVEPé TDE>MSé?VUHRGRE< SRB;M> H0éGR?PRETR SR> <;?U;HRETR> QMEVETMâ?R>u

kH TDE9MRE< S0é9D@;R? HR> Sé9RHDBBRGRE<> SR> T?éSM<> » HV TDE>DGGV<MDE, @;M >R TV?VT<é?M>RE< <D;<RQDM> BV? ;ER QD?<R

>VM>DEEVHM<é SR >D?<R @;R HR;? é9DH;<MDE SDM< (<?R VBB?éORESéR V9RT B?;SRETRu hV B?DP?R>>MDE VEE;RHHR R>< <DGUéR

S0RE9M?DE *A V; SR;7MâGR <?MGR><?R =C(= » GDME> SR (A RE DT<DU?Ru hR> 9V?MV<MDE> GRE>;RHHR> SR> RETD;?> SR T?éSM<>

>DE< EéPV<M9R> SRB;M> @;RH@;R> GDM>u qR> Sé9RHDBBRGRE<> >DE< HV?PRGRE< RE HMPER V9RT H0é9DH;<MDE SR> T?éSM<> ED;9RH4

HRGRE< VTTD?Sé>u

cD;?<VE<, H0RE@;(<R >;? HV

SM><?MU;<MDE S; T?éSM< UVE4

TVM?R MESM@;R @;R HR> T?M4

<â?R> S0DT<?DM VBBHM@;é> V;7

T?éSM<> » HV TDE>DGGV<MDE

-R< V;<?R> T?éSM<>3 >R >DE<

HéPâ?RGRE< S;?TM> RE<?R

L;MHHR< R< >RB<RGU?R, <VESM>

@;R HV SRGVESR ER<<R >0R><

@;RH@;R BR; ?RBHMéRu

cD;? TR @;M R>< S; >RT<R;?

SR> RE<?RB?M>R>, H0é9DH;<MDE

SR> T?éSM<> DT<?D6é> V;7 _en

MGBHVE<éR> V; h;7RGUD;?P

SRGR;?R V<DER, TDGGR HR

GDE<?R HR Graphique 4u

sHD?> @;R HR <V;7 SR T?DM>4

>VETR VEE;RH SR> 9DH;GR>

S0RETD;?> SR T?éSM<> R>< SR4

9RE; BD>M<MQ V; <?DM>MâGR <?M4

GR><?R, MH >0ME>T?M< » SR> EM4

9RV;7 ?RHV<M9RGRE< QVMUHR>u

h0é9DH;<MDE SR> 9V?MV<MDE>

GRE>;RHHR> SR> RETD;?> SRGR;?R éPVHRGRE< BH;<¬< GD?D>R, GVHP?é ;E QH;7 BD>M<MQ TDE><V<é SRB;M> GVMu _0VPM>>VE< SR>

T?éSM<> ED;9RHHRGRE< VTTD?Sé> SVE> HR TVS?R SR HV TDHHRT<R gk`, HR> 9DH;GR> GRE>;RH> ?RHV<MQ> V;7 T?éSM<> S0;E GDE<VE<

Graphique 4
Les crédits aux entreprises du Luxembourg

G
V
?>
C%

L;
ME
C%

>R
B
uC
%

S
é
Tu
C%

G
V
?>
C"

L;
ME
C"

>R
B
uC
"

S
é
Tu
C"

G
V
?>
C&

L;
ME
C&

>R
B
uC
&

S
é
Tu
C&

G
V
?>
C#

L;
ME
C#

>R
B
uC
#

S
é
Tu
C#

G
V
?>
Cx

L;
ME
Cx

>R
B
uC
x

S
é
Tu
Cx

G
V
?>
C)

L;
ME
C)

>R
B
uC
)

S
é
Tu
C)

G
V
?>
(C

L;
ME
(C

>R
B
u(
C

S
é
Tu
(C

G
V
?>
((

L;
ME
((

>R
B
u(
(

S
é
Tu
((

G
V
?>
(=

L;
ME
(=

>R
B
u(
=

4=CA

4(CA

CA

(CA

=CA

*CA

%CA

"CA

&CA

4xCC

4&CC

4%CC

4=CC

C

=CC

%CC

&CC

xCC

\V?MV<MDE> SR ><DTJ -opm3 ^V;7 SR T?DM>>VETR VEE;RH -opp3



%"B U L L E T I N B C L 2 0 1 2 – 4

LA SITUATION ÉCONOMIQUE

ET FINANCIÈRE 1

(u=u*u=u% hR> <V;7 S0ME<é?(< SR Sé<VMH B?V<M@;é> BV? HR> UVE@;R> H;7RGUD;?PRDM>R>

(u=u*u=u%u( ^V;7 S0ME<é?(< SR> T?éSM<> VTTD?Sé> BV? HR> UVE@;R>

pVE> HV HMPEéR SR HV UVM>>R SR> <V;7 SM?RT<R;?> SR H0o;?D>6><âGR, HR TDÑ< SR> ED;9RV;7 T?éSM<> MGGDUM4

HMR?> » <V;7 9V?MVUHR=& V SMGME;é SR %& BDME<> SR UV>R RE<?R >RB<RGU?R =C(( -=,%&A3 R< >RB<RGU?R =C(=

-=A3u s <M<?R MESMTV<MQ, HR GDM> SR LVE9MR? =C(C >0é<VM< TV?VT<é?M>é BV? H0DU>R?9V<MDE HV BH;> UV>>R SRB;M>

HV GM>R RE BHVTR SR TR<<R TDHHRT<R ><V<M><M@;R -RE =CC*3 V9RT ;E <V;7 SR (,)(A, <VESM> @;R HR <V;7 S; GDM>

S0VDÑ< =CCx é<VM< HR <V;7 RE?RPM><?é HR BH;> éHR9é » ",==Au

hR TDÑ< SR> T?éSM<> » HV TDE>DGGV<MDE R>< éPVHRGRE< RE UVM>>R RE<?R >RB<RGU?R =C(( R< >RB<RGU?R

=C(=u sME>M, HR TDÑ< SR> T?éSM<> » HV TDE>DGGV<MDE SDE< HV Bé?MDSR SR QM7V<MDE S; <V;7 R>< TDGB?M>R RE<?R

;ER R< TME@ VEEéR> R>< BV>>é SR %,)*A » %,xCAu

hV TV<éPD?MR SR> V;<?R> T?éSM<> » <V;7 9V?MVUHR, ?RP?D;BVE< HR> T?éSM<> @;M ER >DE< SR><MEé> EM V;7 ME9R>4

<M>>RGRE<> MGGDUMHMR?> EM » HV TDE>DGGV<MDE, V éPVHRGRE< 9; >DE TDÑ< SMGME;R? RE<?R >RB<RGU?R =C((

-=,&#A3 R< >RB<RGU?R =C(= -(,&#A3, VB?â> BH;>MR;?> GD;9RGRE<> SR OV;>>R R< SR UVM>>R >;? HV Bé?MDSRu

kH QV;< >D;HMPER? @;R TR> T?éSM<> >DE< >D;9RE< SR><MEé> » HV ?éVHM>V<MDE S0ME9R><M>>RGRE<> QMEVETMR?>u oE

D;<?R, TDE<?VM?RGRE< V;7 V;<?R> TV<éPD?MR> SR T?éSM<>, TR> T?éSM<> >DE< GVLD?M<VM?RGRE< DQQR?<> » ;ER

THMRE<âHR EDE ?é>MSRE<Ru

hV UVM>>R SR> <V;7 SM?RT<R;?> SR H0o;?D>6><âGR >0R>< éPVHRGRE< ?éBR?T;<éR >;? <D;> HR> ED;9RV;7

TDE<?V<> SR T?éSM< BV>>é> V9RT HR> >DTMé<é> EDE QMEVETMâ?R> RE<?R >RB<RGU?R =C(( R< >RB<RGU?R =C(=u

sME>M BD;? HR> ED;9RV;7 T?éSM<> VTTD?Sé> V;7 >DTMé<é> EDE QMEVETMâ?R> V6VE< ;E GDE<VE< MEQé?MR;? »

;E GMHHMDE S0R;?D>, HR> TDE<?V<> » <V;7 9V?MVUHR RE?RPM><?RE< ;ER UVM>>R SR #" BDME<> SR UV>Ru hR <V;7

TD??R>BDESVE< R>< RE RQQR< BV>>é SR =,#*A RE >RB<RGU?R =C(( » (,)xA RE >RB<RGU?R =C(=u qDETR?EVE<

HR> TDE<?V<> SDE< HV Bé?MDSR SR QM7V<MDE S; <V;7 R>< TDGB?M>R RE<?R ;E R< TME@ VE>, DE TDE><V<R ;ER UVM>>R

SR> <V;7 >;? HV Bé?MDSR SR x& BDME<> SR UV>R >;? HV Bé?MDSR BD;? V<<RMES?R =,()A RE >RB<RGU?R =C(=u pR

G(GR, HR> TDE<?V<> SDE< HV Bé?MDSR SR QM7V<MDE R>< >;Bé?MR;?R » TME@ VE> RE?RPM><?RE< ;ER UVM>>R SR>

<V;7 @;M BV>>RE< SR *,"%A » =,x*A RE<?R >RB<RGU?R =C(( R< >RB<RGU?R =C(=u

=& ^V;7 9V?MVUHR R< QM7V<MDE MEM<MVHR S; <V;7 S0;ER S;?éR MEQé?MR;?R D; éPVHR » ;E VEu

MEQé?MR;? D; éPVH » ;E GMHHMDE S0R;?D> TDE<ME;RE< » >0ME>T?M?R » SR> EM9RV;7 éHR9é>u cV? TDE<?R, HR> P?D> 9DH;GR> >R GVME4

<MREERE< » SR> EM9RV;7 ?RHV<M9RGRE< QVMUHR> BV? ?VBBD?< » =CCx R< =CC)u hR> UVE@;R> DE< MESM@;é V9DM? HVM>>é HR;?> T?M<â?R>

S0DT<?DM éGVEVE< V;7 RE<?RB?M>R> PHDUVHRGRE< METOVEPé> TDGGR V; <?MGR><?R B?éTéSRE<u hV SRGVESR >0R>< ME>T?M<R SR

ED;9RV; RE UVM>>R V; <?DM>MâGR <?MGR><?Ru

dE BR;< SDET TDETH;?R @;R HR ?RT;H SR> T?éSM<> DT<?D6é> V; >RT<R;? B?M9é ?é>MSRE< >0R>< BD;?>;M9M V; <?DM>MâGR <?MGR><?R,

é9DH;<MDE @;M SéTD;HR RE B?RGMR? HMR; S0;ER SMGME;<MDE TDE<ME;R SR> T?éSM<> DT<?D6é> V; >RT<R;? QMEVETMR? OD?> kngu

hR> RETD;?> SR T?éSM<> MGGDUMHMR?> DT<?D6é> V;7 GéEVPR> ?é>MSRE<> >0ME>T?M9RE< RE OV;>>R TDE<ME;R, HV B?DP?R>>MDE

VEE;RHHR >0é<VE< ><VUMHM>éR V; <?DM>MâGR <?MGR><?R VME>M @;0RE DT<DU?R =C(= » RE9M?DE #Au hV B?DP?R>>MDE SR> RETD;?> SR

T?éSM<> SR><MEé> V;7 RE<?RB?M>R> é<VUHMR> V; h;7RGUD;?P >0ME>T?M< <D;LD;?> » SR> EM9RV;7 ?RHV<M9RGRE< QVMUHR>u hV BH;>

?éTRE<R RE@;(<R >;? HV SM><?MU;<MDE S; T?éSM< UVETVM?R MESM@;R @;R HR> Sé9RHDBBRGRE<> SR> T?éSM<> » H0OVUM<V< VME>M @;R

SR> T?éSM<> DT<?D6é> V;7 _en >0R7BHM@;RE< ED<VGGRE< BV? H0é9DH;<MDE SR HV SRGVESRu


