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Tableau 26 :

o9DH;<MDE SR HV BD>M<MDE R7<é?MR;?R PHDUVHR S; h;7RGUD;?P -RE GMHHMV?S> o]`3

oETD;?> » QME =C(=^( =3 nH;7 SR UVHVETR SR
BVMRGRE< (3

\V?MV<MDE> S;R> V;7
TD;?> SR TOVEPR R<
SR UD;?>R R< V;<?R>
VL;><RGRE<> (3

oETD;?> » QME =C(=^= =3

cD>M<MDE R7<é?MR;?R ER<<R =*,* C,* C,* =*,)

s9DM?> R7<é?MR;?> U?;<> " %#&,( &(,x &#,x " &C",#

oEPVPRGRE<> R7<é?MR;?> U?;<> " %"=,x &(," &#," " "x(,x

kE9R><M>>RGRE<> SM?RT<> "%,x 4%," 4((,x *x,%

h;7RGUD;?PRDM> » H0é<?VEPR? = ((*,( (x,= *C,& = (&(,)

o<?VEPR?> V; h;7RGUD;?P = C"x,= ==,# %=," = (=*,%

kE9R><M>>RGRE<> SR BD?<RQR;MHHR 4*(#,= 4x=,) (*,C 4*x#,(

^M<?R> é<?VEPR?> = (#",x 4=%,= &,# = ("x,=

^M<?R> SR BV?<MTMBV<MDE x&x," 4((,= 4=(,) x*",%

^M<?R> SR T?éVETR ( *C#,* 4(*,C =x,& ( *==,)

^M<?R> H;7RGUD;?PRDM> = %)=,) "x,# 4&,* = "%",%

^M<?R> SR BV?<MTMBV<MDE = ((C,* (C,= 4(C,& = (C),)

^M<?R> SR T?éVETR *x=,& %x," %,* %*","

c?DS;M<> Sé?M9é> (#,* #,= 4#,# (&,)

q?éVETR> &#,= %,C 4(,= #C,(

oEPVPRGRE<> %),) 4*,= &," "*,=

s;<?R> ME9R><M>>RGRE<> =&#," xx," 4(,( *"%,)

q?éVETR> ( ((),= #(,) =*,# ( =(%,x

oEPVPRGRE<> x"(,# 4(&,# =%,x x"),x

s9DM?> SR ?é>R?9R C,#x C,C( C,CC C,#)

1) Pour les flux et pour les variations, un signe négatif correspond à une diminution des avoirs et des engagements ou à un effet

négatif de valorisation. Un signe positif traduit une hausse des avoirs et des engagements ou un effet positif de valorisation.
2) Les stocks d’avoirs et d’engagements sont repris avec un signe positif. Un signe négatif représente une position nette négative.

Source : BCL

Encadré 7 :

RÉVISIONS DES DONNÉES DE LA POSITION EXTÉRIEURE DU LUXEMBOURG

s H0DTTV>MDE S; T6THR SR B?DS;T<MDE SR >RB<RGU?R =C(=, TR?<VMER> TV<éPD?MR> QDET<MDEERHHR>%( SR HV BD>M<MDE R7<é?MR;?R S;

h;7RGUD;?P DE< QVM< H0DULR< S0MGBD?<VE<R> ?é9M>MDE>u qRHHR>4TM >0é<RESRE< >;? HV Bé?MDSR TD;9?VE< HR @;V<?MâGR <?MGR><?R

=CCx L;>@;0V; B?RGMR? <?MGR><?R =C(=u ^D;<RQDM> HR> é9DH;<MDE> HR> BH;> >MPEMQMTV<M9R> >DE< ME<?DS;M<R> » BV?<M? S; @;V4

<?MâGR <?MGR><?R =C(( R< <MREERE< HMR; » HV QDM> » H0ME<éP?V<MDE SR> SDEEéR> S0;ER ED;9RHHR RE@;(<R -× ?RBD?<MEP >DTMé<é>

éGR<<?MTR> î3 R< » ;E MGBD?<VE< TOVEPRGRE< Gé<ODSDHDPM@;Ru pR BH;>, » BV?<M? S; @;V<?MâGR <?MGR><?R =C((, SR> ?RTHV>4

>MQMTV<MDE> >DE< DBé?éR> RE<?R HR> TV<éPD?MR> QDET<MDEERHHR> × ME9R><M>>RGRE<> SM?RT<> î R< × V;<?R> ME9R><M>>RGRE<> îu

qR> ?RTHV>>MQMTV<MDE>, @;M BD?<RE< >;? HR> B?(<> R< RGB?;E<> ME<?VP?D;BR>, >0R7BHM@;RE< BV? SR> B?éTM>MDE> Gé<ODSD4

HDPM@;R> VBBD?<éR> BV? HR ED;9RV; GVE;RH SR HV UVHVETR SR> BVMRGRE<> R< SR HV BD>M<MDE R7<é?MR;?R B;UHMé BV? HR ngk

-rcg, &âGR éSM<MDE3u pVE> HV BR?>BRT<M9R SR H0RE<?éR RE 9MP;R;? RE =C(% S; rcg &, SR> TD??RT<MDE> >DE< DBé?éR> >;? HR>

RETD;?> S0ME9R><M>>RGRE<> SM?RT<> R< S0V;<?R> ME9R><M>>RGRE<> TVHT;Hé> BV? HV Gé<ODSR SR T;G;H SR> QH;7 OM><D?M@;R>u

hR ED;9RV; GVE;RH ER ?R<MRE< BH;> RE RQQR< HV Gé<ODSR S; T;G;H SR> QH;7 OM><D?M@;R> SVE> HV HM><R SR> Gé<ODSR> VTTRB4

<VUHR> S0R><MGV<MDE> SR BD>M<MDE>u hR> TD??RT<MDE> 6 VBBD?<éR> >DE< » HV UV>R S0MGBD?<VE<R> ?é9M>MDE> SR> BD>M<MDE>u

%( hR> ME><?;GRE<> QMEVETMR?> ?RB?M> SVE> HV BD>M<MDE R7<é?MR;?R >DE< THV>>é> >RHDE TME@ TV<éPD?MR> QDET<MDEERHHR> a HR> ME9R><M>>RGRE<> SM?RT<>, HR>
ME9R><M>>RGRE<> SR BD?<RQR;MHHR, HR> B?DS;M<> QMEVETMR?> Sé?M9é>, HR> V;<?R> ME9R><M>>RGRE<> R< HR> V9DM?> SR ?é>R?9Ru
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pVE> H0RE>RGUHR, HR> TD??RT<MDE> SR> BD>M<MDE> >R SM9M>RE< RE SR;7 Bé?MDSR> a HV B?RGMâ?R >0é<RES SR =CCx^% » =C((^* R<

>R TV?VT<é?M>R BV? SR> ?é9M>MDE> » HV UVM>>R <VE< SR> V9DM?> @;R SR> REPVPRGRE<> BD;? ;E GDE<VE< GD6RE >MGMHVM?R -(=%

GMHHMV?S> S0R;?D>, >DM< *A SR> RETD;?> S0V9DM?> R< S0REPVPRGRE<> GD6RE> SVE> HR> VETMREER> >é?MR>3u hV BD>M<MDE R7<é4

?MR;?R ER<<R E0R>< @;R <?â> BR; VQQRT<éR -RHHR ?R><R BD>M<M9R SR *& GMHHMV?S> RE GD6REER, V9RT ;ER ?é9M>MDE GD6REER @;V>M

E;HHR3u ^D;<RQDM> TDGGR HR GDE<?R HR <VUHRV; TM4SR>>D;>, HR> ?é9M>MDE> 9V?MRE< QD?<RGRE< S0;E <?MGR><?R » H0V;<?R V; >RME

SR TR<<R Bé?MDSR =CCx^%4=C((^*u s <M<?R S0R7RGBHR, HV BD>M<MDE ER<<R SR =C((^* R>< ?é9M>éR » HV UVM>>R SR ((,% GMHHMV?S>

<VESM> @;R TRHHR SR =C(C^= R>< ?é9M>éR » HV OV;>>R SR ((,x GMHHMV?S>u

hV SR;7MâGR Bé?MDSR TD;9?R HR> SDEEéR> BH;> ?éTRE<R>, TRHHR> SR =C((^% R< SR =C(=^(u qR<<R SR;7MâGR Bé?MDSR >R TV?VT4

<é?M>R BV? H0ME<éP?V<MDE S0;ER ED;9RHHR >D;?TR SR SDEEéR> -× ?RBD?<MEP >DTMé<é> éGR<<?MTR> î3, BV? SR> ?RTHV>>RGRE<> VME>M

BV? SR> TOVEPRGRE<> Gé<ODSDHDPM@;R> @;M DE< VQQRT<é HV BD>M<MDE R7<é?MR;?R PHDUVHRu cD;? TR<<R SR;7MâGR Bé?MDSR, HR>

RETD;?> U?;<> >DE< PHDUVHRGRE< ?R9;> » HV OV;>>R <VESM> @;R HV BD>M<MDE ER<<R VQQMTOR SR> 9V?MV<MDE> <?â> QD?<R> <VE<¬< » HV

OV;>>R, <VE<¬< » HV UVM>>Ru hR> BV?VP?VBOR> >;M9VE<> Sé<VMHHRE< BV? ?;U?M@;R HR> B?METMBVHR> ?VM>DE> SR <D;<R> TR> ?é9M>MDE>u

Tableau 1 :

`é9M>MDE SR HV BD>M<MDE R7<é?MR;?R PHDUVHR -RE GMHHMDE> S0R;?D>3

cé?MDSR
s9DM?> R7<é?MR;?> U?;<> oEPVPRGRE<> R7<é?MR;?> U?;<> cD>M<MDE R7<é?MR;?R ER<<R

sETMREER >é?MR eD;9RHHR >é?MR oTV?< sETMREER >é?MR eD;9RHHR >é?MR oTV?< sETMREER >é?MR eD;9RHHR >é?MR oTV?<

=CCx^% * ))& *"C * xx* *C& 4((* C%% * )"x )*& * x*x (#" 4(=C #&C *# %(" %" (*( # #(&

=CC)^( * )=( &** * x(" =(x 4(C& %(" * x)" =x% * ##x #"C 4((& "*" =& *%) *& %&) (C (=C

=CC)^= % C(% =x& * )C% #*( 4(C) """ * )x& ""C * x#) ((# 4(C# %** =# #*& =" &(% 4= (==

=CC)^* % (*# =xx % C%" *&( 4)( )=# % (C# x*= % C=C =%x 4x# "x% =) %"& =" ((* 4% *%*

=CC)^% % *(" #*% % =C) Cx) 4(C& &%" % =#x &*" % (#x ==) 4(CC %C& *# C)) *C x&C 4& =*)

=C(C^( % "%& ##( % *)* *#= 4("* %CC % "(* =C" % *") ##( 4("* %*% ** "&# ** &C( *%

=C(C^= % #C" "=( % "&# %x& 4(*x C*% % &#C C(& % "=C =Cx 4(%) xCx *" "C" %# =#) (( ##%

=C(C^* % #C= %=* % "x& %*% 4((" )xx % &&" )"x % "%% =%) 4(=( #(C *& %&% %= (x" " #=(

=C(C^% % )C) &&= % #"# #"( 4("( )(( % x&# x%* % #() ==( 4(%x &== %( x(x *x "*C 4* =x)

=C((^( % )C# %(( % ##= #(" 4(*% &)# % x&( =#% % #=% #x% 4(*& %)C %& (*# %# )*C ( #)*

=C((^= % )%# %&( % x=* &*= 4(=* x=) % )C) =(* % #)% "&) 4((% &%% *x =%x =) C&* 4) (x"

=C((^* % )&% %*" % x=" )"% 4(*x %xC % )(% #=( % #x# &*( 4(=# C)( %) #(* *x *=% 4(( *)C

=C((^% " (#x )x% " *=# C*C (%x C%& " (%= "=* " =x( C#= (*x "%) *& %&( %" )"x ) %)&

=C(=^( " *&% =%C " %#& C#* ((( x** " *=& C#C " %"= xC" (=& #*" *x (#C =* =&x 4(% )C=

Note : un écart négatif traduit une révision à la baisse tandisqu’un écart positif signifie une révision à la hausse.

Source : BCL

hR> ?RTHV>>MQMTV<MDE> -<?VE>QR?<> S0;E ME><?;GRE< QMEVETMR? S0;ER TV<éPD?MR QDET<MDEERHHR SDEEéR 9R?> ;ER V;<?R3 DE<

TDETR?Eé R7TH;>M9RGRE< HR> B?(<> ù RGB?;E<> ME<?VP?D;BR> SR> ME<R?GéSMVM?R> QMEVETMR?> -GDEé<VM?R> R< EDE4GDEé4

<VM?R>3u hR> B?(<> ME<?VP?D;BR> » HDEP <R?GR SR> ME><M<;<MDE> QMEVETMâ?R> GDEé<VM?R> -kng>3 >DE< Sé>D?GVM> THV>>é> SVE>

HV ?;U?M@;R × V;<?R> ME9R><M>>RGRE<> îu s;BV?V9VE<, TR> B?(<> ME<?VP?D;BR> é<VMRE< THV>>é> SVE> HR> V;<?R> TVBM<V;7

S0ME9R><M>>RGRE<> SM?RT<>, TDEQD?GéGRE< » HV "âGR éSM<MDE S; rcgu hV ED;9RHHR éSM<MDE S; gVE;RH ?RTDGGVESR RE RQQR<

SR ER BH;> THV>>R? HR> B?(<> SR> kng> SVE> HV ?;U?M@;R × ME9R><M>>RGRE<> SM?RT<> îu hR> GDE<VE<> TDETR?Eé> ER >DE<

<D;<RQDM> BV> >MPEMQMTV<MQ> -GDME> SR = GMHHMV?S> S0R;?D>, <VE< » H0VT<MQ @;0V; BV>>MQ3u oE ?R9VETOR, HR> B?(<> ù RGB?;E<> SR

TR?<VMER> >DTMé<é> QMEVETMâ?R> EDE4UVETVM?R>, ?RP?D;BVE< >;?<D;< HR> _dcs`nk D; HR> _co> -_BRTMVH B;?BD>R RE<M<MR>3,

é<VMRE< V;BV?V9VE< THV>>é> RE P?VESR BV?<MR SVE> HR> × V;<?R> ME9R><M>>RGRE<> îu hR> THV?MQMTV<MDE> Gé<ODSDHDPM@;R>

VBBD?<éR> BV? HV &âGR éSM<MDE S; rcg BR?GR<<RE< Sé>D?GVM> SR HR> ?RTHV>>R? SVE> HR> V;<?R> TVBM<V;7 SR HV ?;U?M@;R

× ME9R><M>>RGRE<> SM?RT<> îu qR ?RTHV>>RGRE< T?éR VME>M ;ER ?;B<;?R SR >é?MR> SVE> HR> SR;7 TV<éPD?MR> QDET<MDEERHHR>,

BR?TRB<MUHR » BV?<M? SR =C((^% -9DM? <VUHRV;7 = R< * TM4SR>>D;>3u
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Tableau 2 :

`é9M>MDE SR> RETD;?> S0V;<?R> TVBM<V;7 S0ME9R><M>>RGRE<> SM?RT<> -B?(<> ù RGB?;E<> ME<?VP?D;BR>, RE GMHHMDE> S0R;?D>3

kE9R><M>>RGRE<> SM?RT<> » H0é<?VEPR? kE9R><M>>RGRE<> SM?RT<> SR H0é<?VEPR?

cé?MDSR sETMREER >é?MR eD;9RHHR >é?MR oTV?< sETMREER >é?MR eD;9RHHR >é?MR oTV?<

=CCx^% (&% (#% (#* (xx ) C(% =(* (() ="C Cx% *& )&"

=CC)^( ()( "() ()) )(* x *)% =() x*" ="# )*% *x (CC

=CC)^= ()x #=) =C% "&) " x%C =C= )(* =%x Cx* %" (#C

=CC)^* =Cx %x) =(= x)* % %C% ()x %(C ="% C** "" &=*

=CC)^% =%= )*& ="= "x# ) &"C ()= x"C =%( )C* %) C"*

=C(C^( ="( (=( =&( )Cx (C #x# ("C (C% =C" =C% "" (CC

=C(C^= =#) &C* =x) (#x ) "#" ("= xx) =C& &%x "* #"x

=C(C^* =#= &)x =xC x*x x (%C (== &)x ()# x=" #" (=#

=C(C^% =&" )xC =xC %(" (% %*" (*# C#& =C) C#" #( ))x

=C((^( =&# #&* =x) *#" =( &(( (*C %() =C= &(% #= ()"

=C((^= =x% (## =)) "(* (" **& (*% &(= =C" =#& #C &&*

=C((^* =)x C*x *(C )=( (= xx* (%x x)" =() C=( #C (=&

=C((^% *C* &&" ""* C#) =%) %(% ("( =&x %*= )&) =x( #C(

=C(=^( *(* %(x "%% %#& =*( C"x (%* %"C %*C ##C =x# *=(

Note : un écart négatif traduit une révision à la baisse tandisqu’un écart positif signifie une révision à la hausse.

Source : BCL

Tableau 3 :

`é9M>MDE SR> RETD;?> S0V;<?R> ME9R><M>>RGRE<> -B?(<> ù RGB?;E<> ME<?VP?D;BR> SR> _co>, RE GMHHMDE> S0R;?D>3

cé?MDSR
c?(<> VTTD?Sé> » H0é<?VEPR? c?(<> ?RT;> SR H0é<?VEPR?

sETMREER >é?MR eD;9RHHR >é?MR oTV?< sETMREER >é?MR eD;9RHHR >é?MR oTV?<

=CCx^% %#C ()x =xC ()x 4()C CCC **x C"& (xx C"& 4("C CCC

=CC)^( %&# %%x =#" =x= 4()= (&& *C* #"% (%) (C% 4("% &"C

=CC)^= %%C &&& ="& *=# 4(x% **x =xx "=& (C# =*# 4(x( =x)

=CC)^* %%= "&( =#* =&x 4(&) =)* ="% (*x )( &=& 4(&= "(*

=CC)^% %&x ##" =)# *#% 4(#( %C( =&= =#x )x "=C 4(&* #"x

=C(C^( "C= "*% =)* *)x 4=C) (*& =#" %*( )# ""( 4(## xxC

=C(C^= "%& %(% *=& )"% 4=() %&C =)& &(( ((* x*& 4(x= ##&

=C(C^* "(x "%& *=# &(( 4()C )*" =xC =%x (C# ((= 4(#* (*&

=C(C^% "&# *=% **) "C% 4==# x=C =&) CxC &= #"* 4=C& *=&

=C((^( ""C "%" *C) )Cx 4=%C &*& =&& (*) &# =CC 4()x )*)

=C((^= "&C #"= *** %=C 4==# **= =&# x#& #( C&# 4()& x(C

=C((^* "&* C&* *(# &%* 4=%" %() *CC "&) )# "C% 4=C* C&%

=C((^% &(= C%( (x) &(" 4%== %=" *=) #)& &* x%C 4=&" )"&

=C(=^( &"" )"( ="( (%& 4%C% xC& *=& =(( &( x&% 4=&% *%#

Note : un écart négatif traduit une révision à la baisse tandisqu’un écart positif signifie une révision à la hausse.

Source : BCL
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hR> BH;> QD?<R> ?é9M>MDE> >;? HR> BD>M<MDE> B?(<>4RGB?;E<> SR> _co> B?D9MREERE< TRBRESVE< SR H0ME<éP?V<MDE S0;ER ED;4

9RHHR >D;?TRu s BV?<M? S; @;V<?MâGR <?MGR><?R =C((, TR> BD>M<MDE> >DE< TDGBMHéR> P?ûTR V;7 SDEEéR> UMHVE<VM?R> TDH4

HRT<éR> SVE> HR ED;9RV; ?RBD?<MEP × >DTMé<é> éGR<<?MTR> îu s;BV?V9VE<, TR> SDEEéR> é<VMRE< TVHT;HéR> BV? T;G;H SR>

QH;7 OM><D?M@;R> ?RTRE>é> SVE> HV UVHVETR SR> BVMRGRE<>u qDGGR HV ED;9RHHR éSM<MDE S; GVE;RH SR ?éQé?RETR -rcg

&3 ER ?R<MRE< BV> HV Gé<ODSR S; T;G;H SR> QH;7 TDGGR Gé<ODSR VTTRB<VUHR SR 9VHD?M>V<MDE SR> BD>M<MDE>, HR> B?(<> R<

RGB?;E<> THV>>M@;R> ?RTRE>é> SVE> HV BD>M<MDE R7<é?MR;?R >DE< » BV?<M? SR =C((^% é9VH;é> » HR;? 9VHR;? EDGMEVHR >;?

UV>R SR> 9?VM> ><DTJ> TDHHRT<é> P?ûTR V; ?RBD?<MEP >DTMé<é éGR<<?MTRu qR ?RBD?<MEP R>< ?éPM BV? ;E ?âPHRGRE< SR HV rqh

-=C((Wx3 @;M MGBD>R SR> DUHMPV<MDE> ><V<M><M@;R> » <D;<R> HR> >DTMé<é> ?é>MSRE<R> @;M éGR<<RE< SR> <M<?R> SR T?éVETR D;

@;M TDE<?VT<RE< SR> RGB?;E<> D; @;M VTTD?SRE< SR> B?(<> » SR> >DTMé<é> HMéR>u s BV?<M? S; @;V<?MâGR <?MGR><?R =C((, TR>

>DTMé<é> >DE< <RE;R> SR <?VE>GR<<?R HR;?> UMHVE> <?MGR><?MRH> V9RT ;ER 9RE<MHV<MDE BV? BV6> SR HR;?> V9DM?> R< SR HR;?>

REPVPRGRE<> QMEVETMR?>u hR> SDEEéR> M>>;R> SR> UMHVE> >DE< V B?MD?M SR GRMHHR;?R @;VHM<é @;R TRHHR> M>>;R> S; T;G;H

SR> QH;7 OM><D?M@;R>u oHHR> RE<?V3ERE< SVE> H0RE>RGUHR ;ER ?é9M>MDE » HV UVM>>R SR> RETD;?> S0V9DM?> -» TDET;??RETR SR

(#* GMHHMV?S> BD;? =C((^% R< BD;? =C(=^(3 R< ;ER ?é9M>MDE » HV OV;>>R SR> RETD;?> S0REPVPRGRE<> -» TDET;??RETR SR

(& GMHHMV?S> BD;? =C((^% R< =* GMHHMV?S> BD;? =C(=^(, 9DM? HR <VUHRV; % TM4SR>>D;>3u

Tableau 4 :

`é9M>MDE SR> BD>M<MDE> B?(<> ù RGB?;E<> ME<?VP?D;BR> SR> V;<?R> >RT<R;?>

->DGGR SR> ?;U?M@;R> ME9R><M>>RGRE<> SM?RT<> R< V;<?R> ME9R><M>>RGRE<>, RE GMHHMDE> S0R;?D>3

cé?MDSR
s9DM?> oEPVPRGRE<>

sETMREER >é?MR eD;9RHHR >é?MR oTV?< sETMREER >é?MR eD;9RHHR >é?MR oTV?<

=CCx^% &*% *#* %"* *x# 4(xC )x& ""( (#" %*x (%C 4((* C*"

=CC)^( &"x )&x %#" ()" 4(x* ##= "=* "x) %C# C*x 4((& ""C

=CC)^= &*) *)" %&C x)# 4(#x %)x %)( %*) *"" *=C 4(*& (()

=CC)^* &"( C"C %x& (&( 4(&% xxx %"= "%x *%" &"x 4(C& xx)

=CC)^% #(( #(( "%) )&C 4(&( #"( %"" (=x *%C %=* 4((% #C"

=C(C^( #"* &"" """ *C& 4()x *%) %=" "*" *C= #"" 4(== #xC

=C(C^= x=& C(# &(& (*( 4=C) xx& %%) "C( *=C %x* 4(=) C(x

=C(C^* #)( =%% &Cx %%) 4(x= #)" %C= )%& *C% )*x 4)x CCx

=C(C^% x** *C% &() )() 4=(* *x" %C& ("& =#( x=x 4(*% *=x

=C((^( x(x *Cx ")) =x* 4=() C=" *)& ""x =&) x(% 4(=& #%*

=C((^= x%% )=x &*= )*= 4=(( ))& %C= %xx =#& *%= 4(=& (%&

=C((^* x&( (C( &=x "&% 4=*= "*# %%) %&% *(& "=" 4(*= )*)

=C((^% )(" #C& #%= &)% 4(#* C(( %x( C&% %)& xC) (" #%"

=C(=^( )&) *&) #)" &== 4(#* #%x %&) &&( %)= &*% == )#*

Note : un écart négatif traduit une révision à la baisse tandisqu’un écart positif signifie une révision à la hausse.

Source : BCL

p0MGBD?<VE<R> ?é9M>MDE> >DE< éPVHRGRE< DBé?éR> >;? HR> >é?MR> OM><D?M@;R> -=CCx^% ù =C((^*3 SR> BD>M<MDE> B?(<> ù

RGB?;E<> ME<?VP?D;BR> SR> V;<?R> ME<R?GéSMVM?R> QMEVETMR?>u qR> ?é9M>MDE> B?D9MREERE< SR> TD??RT<MDE> » HV UVM>>R SR>

RETD;?> SR> @;RH@;R> RE<M<é> ?é>MSRE<R> SDE< HR> RETD;?> M>>;> SR> UMHVE> >DE< VBBV?;> UMRE MEQé?MR;?>%= » TR;7 TVHT;Hé>

BV? T;G;H SR> QH;7 OM><D?M@;R>u sME>M, H0RETD;?> SR B?(<> VTTD?Sé> » H0é<?VEPR? R>< ?éS;M< RE GD6REER SR ()" GMHHMV?S>

>;? HV Bé?MDSR =CCx^%4=C((^* <VESM> @;R H0RETD;?> S0RGB?;E<> SR H0é<?VEPR? R>< VL;><é » HV UVM>>R RE GD6REER SR

(=( GMHHMV?S>u

%= hR> éTV?<> >0R7BHM@;RE< B?DUVUHRGRE< » HV QDM> BV? ;ER >;?R><MGV<MDE SR> RETD;?> SR SéBV?< R< BV? SR> SD;UHR4TDGB<VPR> SVE> HR> QH;7u
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pVE> HV G(GR HDPM@;R @;R BD;? HR> BD>M<MDE> B?(<> ù RGB?;E<> ME<?VP?D;BR>, HR> RETD;?> SR TVBM<V;7 B?DB?R> -BV?<M4

TMBV<MDE> V; TVBM<VH >DTMVH3 ?RTRE>é> SVE> HR> ME9R><M>>RGRE<> SM?RT<> DE< >;UM S0MGBD?<VE<R> ?é9M>MDE>u ^D;<RQDM> MH E06

V BV> SR TOVEPRGRE< Gé<ODSDHDPM@;R MGBD?<VE< BD;? TR<<R ?;U?M@;Ru ]ER BV?<MR SR> SDEEéR> SR TR<<R ?;U?M@;R B?D9MRE<

RE RQQR< SR H0RE@;(<R VEE;RHHR S; _<V<RT @;M TD;9?R <D;> HR> é<VUHM>>RGRE<> SR T?éSM<, <D;<R> HR> >DTMé<é> S0V>>;?VETR

VME>M @;0;ER P?VESR BV?<MR SR> >DTMé<é> V9RT ;ER VT<M9M<é B?DS;T<M9R >MPEMQMTV<M9Ru h0RE@;(<R VEE;RHHR S; _<V<RT ER TD;9?R

GVHOR;?R;>RGRE< BV> HV P?VESR GVLD?M<é SR> >DTMé<é> >VE> VT<M9M<é B?DS;T<M9R >MPEMQMTV<M9R <RHHR> @;R HR> _dcs`nku

cD;? TR> >DTMé<é>, HR> RETD;?> SR> TVBM<V;7 B?DB?R> D; SR BV?<MTMBV<MDE> >DE< TDGBMHé> BV? HV Gé<ODSR SR T;G;H SR>

QH;7 OM><D?M@;R>u qR<<R Gé<ODSDHDPMR ?R><R RE 9MP;R;? RE SéBM< SR ED;9RHHR> ?RTDGGVESV<MDE> ME<R?EV<MDEVHR>u ^D;<RQDM>

» BV?<M? SR =C((^%, HR> TD??RT<MDE> >;M9VE<R> >DE< ME<?DS;M<R> >;? UV>R S; ?RBD?<MEP × >DTMé<é> éGR<<?MTR> î -_o3a

V3 HR> RETD;?> BV? T;G;H SR> QH;7 >DE< 9RE<MHé> BV? BV6> BV?<REVM?R R< TDGBV?é> V;7 RETD;?> M>>;> SR> UMHVE> <?MGR>4

<?MRH> S; ?RBD?<MEP _ou cD;? ;E BV6> SDEEé, HD?>@;R H0RETD;?> TVHT;Hé BV? T;G;H SR> QH;7 R>< MEQé?MR;? » H0RETD;?> S;

?RBD?<MEP _o, TR SR?EMR? ?RGBHVTR HR B?RGMR?u qRTM RE<?V3ER ;ER ?é9M>MDE » HV OV;>>R SR> TVBM<V;7 B?DB?R> S0ME9R><M>>R4

GRE<> SM?RT<>, TDGGR TRHV R>< MHH;><?é SVE> HR <VUHRV; " TM4SR>>D;>u qR TV> TDETR?ER ;E EDGU?R HMGM<é SR> BV6> BV?<R4

EVM?R> BD;? HR>@;RH> HV Gé<ODSR SR T;G;H SR> QH;7 VUD;<M< TV??éGRE< » ;ER >D;>4R><MGV<MDE SR HV BD>M<MDEu

U3 cD;? ;ER SM5VMER SR> _dcs`nk ?é>MSRE<R> -_co>3 SDE< HR <D<VH S; UMHVE V<<RME< SR> SM5VMER> 9DM?R SR> TRE<VMER> SR

GMHHMV?S> S0R;?D>, HR> RETD;?> SR> TVBM<V;7 B?DB?R> TVHT;Hé> BV? T;G;H SR> QH;7 >DE< TDGBV?é> V;7 RETD;?> M>>;> SR

HR;?> UMHVE> S; ?RBD?<MEP _ou pR> éTV?<> MGBD?<VE<> BD;? TR?<VME> BV6> BV?<REVM?R> >DE< TDE><V<é> <VE< >;? HR> V9DM?>

@;R >;? HR> REPVPRGRE<>u cD;? HR> RE<?RB?M>R> R< HR> BV6> TDETR?Eé>, HR> SDEEéR> M>>;R> S; T;G;H SR> QH;7 OM><D?M@;R>

>DE< VL;><éR> SR GVEMâ?R » TR @;0RHHR> TDöETMSRE< V9RT HR> ?é>;H<V<> S; ?RBD?<MEP _ou qRTM DTTV>MDEER PHDUVHRGRE< SR>

VL;><RGRE<> » HV OV;>>R SR> TVBM<V;7 B?DB?R> S0ME9R><M>>RGRE<> SM?RT<>, » BV?<M? SR HV Bé?MDSR SR ?éQé?RETR =C((^%u

T3 cV? VMHHR;?>, >;? HV Bé?MDSR =CCx^% ù =C((^*, HR> RETD;?> BV? T;G;H SR> QH;7 >DE< VEVH6>é> BV? BV6>u cD;? ;E BV6>

SDEEé, HD?>@;R H0RETD;?> TVHT;Hé BV? T;G;H SR> QH;7 R>< EéPV<MQ, H0RETD;?> SR SéBV?< R>< VL;><é S; G(GR GDE<VE< SR

>D?<R @;R H0RETD;?> ?R<RE; SR9MRE< E;H BD;? TR BV6>u qR TV> TDETR?ER ;E EDGU?R HMGM<é SR> BV6> BV?<REVM?R> BD;? HR>4

@;RH> HR> ><DTJ> SR SéBV?< DE< é<é >D;>4R><MGé>u qRTM RE<?V3ER SVE> H0RE>RGUHR ;ER ?é9M>MDE » HV OV;>>R SR> TVBM<V;7

B?DB?R> S0ME9R><M>>RGRE<> SM?RT<>, TDGGR TRHV R>< MHH;><?é SVE> HR <VUHRV; " -9DM? Bé?MDSR> VE<é?MR;?R> » =C((^%3u

Tableau 5 :

`é9M>MDE SR> TVBM<V;7 B?DB?R> S0ME9R><M>>RGRE< SM?RT< ->RT<R;? EDE4UVETVM?R, RE GMHHMDE> S0R;?D>3

cé?MDSR
kE9R><M>>RGRE<> SM?RT<> » H0é<?VEPR? kE9R><M>>RGRE<> SM?RT<> SR H0é<?VEPR?

sETMREER >é?MR eD;9RHHR >é?MR oTV?< sETMREER >é?MR eD;9RHHR >é?MR oTV?<

=CCx^% )C# *&( )xx (&) xC xCx x#% )%" x## %=C = %#"

=CC)^( )(x %*= ))x "C= xC C#C )(" %") )(# CCC ( "%=

=CC)^= )&( &%C ( C*= x(( #( (#= )&( (&% )&= )#x ( x(%

=CC)^* )&" C== ( C*# Cx* #= C&( )&C CC# )#* %*) (* %*=

=CC)^% ( CC" &*) ( C&= "(# "& x#x ( C*# =%& ( C%" (xC # )*%

=C(C^( ( C*) %&= ( ((= )x( #* "(x ( (*C *== ( (C) #x= 4=C "%C

=C(C^= ( CxC x== ( ("* x*x #* C(& ( =C" *"( ( (x( #*& 4=* &("

=C(C^* ( C&) (&% ( (%* CC( #* x*# ( ()" )** ( (#& x=% 4() (C)

=C(C^% ( ("" *x= ( =(" ("x ") ##& ( ="x #x# ( =%( %%# 4(# *%C

=C((^( ( ("x x"% ( =*& =&= ## %Cx ( =&x x*# ( ="x #(x 4(C ((x

=C((^= ( (&" x%x ( =%* =(& ## *&x ( =x% &#% ( =x= "&( 4= ((*

=C((^* ( =%C x#x ( *=( %CC xC "== ( *#& %C& ( *#% xC& 4( &CC

=C((^% ( *"C **= ( ""# x=x =C# %)& ( %)% *Cx ( &(# ##" (=* %&#

=C(=^( ( *&" xxx ( "&x "x( =C= &)* ( "=" x&& ( &=# %#= (C( &C&

Note : un écart négatif traduit une révision à la baisse tandisqu’un écart positif signifie une révision à la hausse.

Source : BCL
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LA SITUATION ÉCONOMIQUE

ET FINANCIÈRE 1

1.2.10 Les comptes financiers

hR <R?GR PéEé?M@;R KTDGB<R> QMEVETMR?>0 REPHDUR HR> TDGB<R> SR BV<?MGDMER, HR> <?VE>VT<MDE> RE <R?GR>

S0VT<MQ> R< BV>>MQ QMEVETMR?>, HR> PVME> R< HR> BR?<R> SR Sé<RE<MDE, VME>M @;R HR> V;<?R> TOVEPRGRE<> SR>

VT<MQ> R< BV>>MQ> QMEVETMR?>u

hR> TDGB<R> SR BV<?MGDMER QD;?EM>>RE< ;ER 9;R S0RE>RGUHR Sé<VMHHéR SR> V9DM?> R< REPVPRGRE<> QMEVE4

TMR?> SR> >RT<R;?> ME><M<;<MDEERH> SDGR><M@;R>%* R< S; ?R><R S; GDESRu qR> VT<MQ> R< BV>>MQ> >DE< ?éBV?4

<M> BV? ME><?;GRE< QMEVETMR?%%u cD;? TOV@;R >RT<R;?, HR BV<?MGDMER QMEVETMR? ER< ?é>;H<R SR HV SMQQé?RETR

RE<?R HR <D<VH SR> VT<MQ> R< HR <D<VH SR> REPVPRGRE<> QMEVETMR?>u

hV 9V?MV<MDE SR> BV<?MGDMER> QMEVETMR?> ER<> RE<?R HR SéU;< R< HV QME S0;E <?MGR><?R ?é>;H<R S0;ER BV?<

SR> transactions financières RQQRT<;éR> V; TD;?> SR HV Bé?MDSR R< S0V;<?R BV?< SR> autres variations, @;M

>R TDGBD>RE< B?METMBVHRGRE< SR> 9V?MV<MDE> SR B?M7 R< SR TD;?> SR TOVEPRu pVE> >DE VTTRB<MDE BH;>

>BéTMQM@;R, HR <R?GR × TDGB<R> QMEVETMR?> î Sé>MPER H0RE?RPM><?RGRE< SR> <?VE>VT<MDE> QMEVETMâ?R>u

sME>M, HR> TDGB<R> QMEVETMR?> GR<<RE< RE é9MSRETR HV GVEMâ?R SDE< HR> SMQQé?RE<> >RT<R;?> ME><M<;<MDE4

ERH> VQQRT<RE< HR;? éBV?PER, D; <?D;9RE< HR> ?R>>D;?TR> EéTR>>VM?R> BD;? QMEVETR? HR;? SéQMTM<u

%* géEVPR> R< ME><M<;<MDE> >VE> U;< H;T?V<MQ V; >R?9MTR SR> GéEVPR> -k_rh_g3, >DTMé<é> QMEVETMâ?R>, >DTMé<é> EDE QMEVETMâ?R> R<
VSGMEM><?V<MDE> B;UHM@;R>u

%% e;Gé?VM?R R< SéB¬<>, T?éSM<>, <M<?R> » ?R9RE;> QM7R>, VT<MDE> R< BV?<MTMBV<MDE>, BV?<> S0D?PVEM>GR> SR BHVTRGRE< TDHHRT<MQ,
B?D9M>MDE> <RTOEM@;R> S0V>>;?VETR R< V;<?R> TDGB<R> » BV6R?W» ?RTR9DM?u

nMEVHRGRE< SVE> HV ?;U?M@;R × V;<?R> ME9R><M>>RGRE<> î, @;RH@;R> TD??RT<MDE> GMER;?R> >DE< VBBD?<éR> V;7 SDEEéR>

SR HV rVE@;R SR> `âPHRGRE<> kE<R?EV<MDEV;7 @;M >DE< ;<MHM>éR> BD;? TVHT;HR? HR> RETD;?> SR> SéB¬<> W B?(<> ?Rç;> BV?

HR >RT<R;? EDE4UVETVM?R ?é>MSRE< 9M>4»49M> SR> UVE@;R> EDE4?é>MSRE<R>u cD;? ;E BV6> BV?<REVM?R SDEEé, HD?>@;R HR>

GDE<VE<> SR> SéB¬<> D; SR> B?(<> SéTHV?é> BV? HR> UVE@;R> é<?VEPâ?R> >DE< MEQé?MR;?> V;7 GDE<VE<> TDHHRT<é> P?ûTR

V;7 SMQQé?RE<> ?RBD?<MEP> ME<R?ER> SR HV rqh, HR> SDEEéR> SR HV r`k >DE< ?RGBHVTéR> BV? HR> SDEEéR> ME<R?ER>u qRTM

VUD;<M< HDPM@;RGRE< » ;ER ?é9M>MDE » HV OV;>>R SR> RETD;?> S; >RT<R;? EDE4UVETVM?R ?é>MSRE< 9M>4»49M> SR> UVE@;R>

EDE4?é>MSRE<R>u

oE P;M>R SR TDETH;>MDE, HR T6THR SR B?DS;T<MDE SR >RB<RGU?R =C(= V é<é H0DTTV>MDE S0ME<?DS;M?R @;RH@;R> VGéHMD?V<MDE>

>;? TR?<VME> BD><R> SR HV BD>M<MDE R7<é?MR;?R S; h;7RGUD;?Pu qR> VGéHMD?V<MDE> >DE< ?RES;R> EéTR>>VM?R> ED<VGGRE<

BV? HV B?DTOVMER RE<?éR RE 9MP;R;?, » BV?<M? SR =C(%, SR> ED;9RHHR> ?RTDGGVESV<MDE> SR HV &âGR éSM<MDE S; GVE;RH SR HV

UVHVETR SR> BVMRGRE<> R< SR HV BD>M<MDE R7<é?MR;?Ru hR> ?é9M>MDE> >0é<RESRE< >;? HV Bé?MDSR TD;9?VE< HR @;V<?MâGR <?M4

GR><?R =CCx L;>@;0V; B?RGMR? <?MGR><?R =C(=u hR> é9DH;<MDE> HR> BH;> >MPEMQMTV<M9R> >DE< ME<?DS;M<R> <D;<RQDM> » BV?<M? S;

@;V<?MâGR <?MGR><?R =C(( R< <MREERE< R>>RE<MRHHRGRE< HMR; » H0ME<éP?V<MDE SR> SDEEéR> S0;ER ED;9RHHR RE@;(<R -× ?RBD?4

<MEP >DTMé<é> éGR<<?MTR> î3u oE D;<?R, SR> ?RTHV>>MQMTV<MDE> DE< é<é DBé?éR> » BV?<M? S; @;V<?MâGR <?MGR><?R =C(( V; >RME

SR> B?(<> 4 RGB?;E<> ME<?VP?D;BR> @;M >DE< Sé>D?GVM> TDGBMHé> >;? UV>R SR> 9?VM> ><DTJ> UMHVE<VM?R> M>>;> S; ED;9RV;

?RBD?<MEPu qR> B?(<> >DE< RE P?VESR BV?<MR THV>>é> SVE> HV ?;U?M@;R × ME9R><M>>RGRE<> SM?RT<> î R< EDE SVE> HR> × V;<?R>

ME9R><M>>RGRE<> î TDGGR V;BV?V9VE<u qR> ?RTHV>>MQMTV<MDE> >DE< ME<R?9RE;R> >;? UV>R SR> B?éTM>MDE> Gé<ODSDHDPM@;R>

VBBD?<éR> BV? HR ED;9RV; GVE;RH SR ?éQé?RETRu nMEVHRGRE<, SR> TD??RT<MDE> DE< é<é DBé?éR> >;? HR> >é?MR> OM><D?M@;R>

-=CCx^%4=C((^*3 S0RETD;?> S0ME9R><M>>RGRE<> SM?RT<> R< S0V;<?R> ME9R><M>>RGRE<> ?RTRE>é> BV? HV Gé<ODSR SR T;G;H

SR> QH;7 OM><D?M@;R>u qR> TD??RT<MDE> >DE< V;>>M » HV UV>R S0MGBD?<VE<R> ?é9M>MDE>u


