
HAL Id: halshs-00179998
https://shs.hal.science/halshs-00179998

Submitted on 17 Oct 2007

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

The Sales of Small firms : a multidimensional analysis
Christian At, Pierre-Henri Morand

To cite this version:
Christian At, Pierre-Henri Morand. The Sales of Small firms : a multidimensional analysis. 2001.
�halshs-00179998�

https://shs.hal.science/halshs-00179998
https://hal.archives-ouvertes.fr


 
 
 

 

 

 
Groupe d’An

Éc
UMR 

 
 
 

DOCUMENTS DE TRAVAI

 
 

W.P. 0
  

The Sale of Small Firms : a M

 
 

Christian At, Pierr
 
 
 
 

Mars 2
 
 
 

 

GATE Groupe d’Analyse et
UMR 5824 d

93 chemin des Mouilles –
B.P. 167 – 69131

Tél. +33 (0)4 72 86 60 60 – 
Messagerie électroniqu

Serveur Web : ww
 
 
 

 
 

GATE 
alyse et de Théorie 

onomique 
5824 du CNRS 
L - WORKING PAPERS 

1-02 

ultidimensional Analysis 

e-Henri Morand 

001 

 de Théorie Économique 
u CNRS 

 69130 Écully – France 
 Écully Cedex 
Fax +33 (0)4 72 86 60 90 
e gate@gate.cnrs.fr
w.gate.cnrs.fr 

mailto:gate@gate.cnrs.fr


!"# $%&#' () $*%&& +,-*'. % */&0,1,*#2',(2%& %2%&3','

4#'',(2' 1# 567 . /2# %88-(9"# */&0,1,*#2',(22#&&#

!"#$%&$'( )*! +$,##, -,(#$ ./#'(0"

1)*2# !3242

5($6,#%$&7, 89:$;,#, 8</( = 5($6,#%$&7, 0, >#'(?", !/:&7,$

@+ ABC=

.'#?" =AAB

!"#$%&'$

%&'( )*)+, +-./0+-+'1+( 2&+ (+34,'25 6/2'-0 (2,4324,+ '- *- *432'/- 7+3&*-'(7 4(+. 2/ (+88 * (7*88

9,7: %&+ .+('0- /; (+34,'25 6/2'-0 (2,4324,+ *88/<( 2&+ (+88+, 2/ 3&//(+ =+2<++- 2</ /=>+32'6+( <&'3& *,+

-/2 7424*885 3/-('(2+-2: ?; 2&+ (+88+, <*-2( 2/ 7*@'7'1+ &'( ,+6+-4+A &+ (&/48. ,+2*'- (/7+ (&*,+( 2/ =+-+92

;,/7 2&+ ;424,+ .'6'.+-.( 0+-+,*2+. =5 2&+ *3B4',+,: C2 2&+ /))/('2+A '; &+ <*-2( 2/ (+88 &'( 9,7 2/ 2&+ 7/(2

+D3'+-2 3*-.'.*2+A &+ (&/48. (+88 *88 2&+ (&*,+(:

!"#$%&'() E+34,'25 6/2'-0 (2,4324,+A *432'/-(A (7*88 9,7(:

()*#+,)*

F+ )*)'+, G+24.'+ 4-+ ),/3G+.4,+ )*,2'348'H+,+ .+ 6+-2+ .+ IJKA 8L/)+-M='.A .*-( 8*B4+88+ -/4( +-M

./0G+-G+'(/-( 8* (2,4324,+ +- .,/'2( .+ 6/2+ .+( *32';( 9-*-3'+,(: F+22+ ),/3G+.4,+ .+ 6+-2+ (+ ,*)),/3&+

.L4-+ +-3&H+,+ *(3+-.*-2+: N+ 6+-.+4, )+42 *6/', .+4@ /=>+32';( .'6+,0+-2(O 7*@'7'(+, (/- ,+6+-4 +2 *((4,+,

8* )G+,G+-'2G+ .+ (/- +-2,+),'(+: N+ ),+7'+, /=>+32'; +(2 *22+'-2 (' 8+ 6+-.+4, 3/-(+,6+ 4-+ )*,2'+ .+( )*,2( .+

8L+-2,+),'(+ *9- .+ 2',+, =G+-G+93+( .+( .'6'.+-.+( ;424,( ,G+8'(G+( )*, 8+ ,+),+-+4,: N+ (+3/-. /=>+32'; '7)8'B4+

8* 6+-2+ .+ 8* 2/2*8'2G+ .+( )*,2( .+ 8L+-2,+),'(+:

*%+(,-."() (2,4324,+ +- .,/'2( .+ 6/2+A +-3&H+,+(A IJK

/01 -.2((34-2+3%5) P$$Q R#$

!!"#$!"%&'()*&+)
",-%))%./%()-&01)!(2#3(-4.+'10"%&+)
#5)13,% 267(!89*% %" 2% :/;%1)-% <'1(10-=3%> ?@A BCDE 23 FGAH . IJ> '/%0-( 2%*

013-88%*> KILJM <'3889 . N)!('%
$N!'38";% 2%* *'-%('%* ;%'1(10-=3%*> FA<H<> !4%(3% 2% 861O*%)4!"1-)%> DB MJM P%*!('1(>

N)!('%

B



- ./$%01+'$20/

*", %:'DD E#:% %'D,F $G,G &"/%, ",D0 '(0 :'('H,0 I< ' %$(HD, /J(,#F $% (/&
' ?,(&#'D &",:, $( ?/#K/#'&, E('(?,G -/J,6,#F $& $% (/& ' :'#H$('D K#'?&$?,G
*", %'D, ?'( &'L, &J/ M/#:%N ' (,H/&$'&$/( I,&J,,( &", %,DD,# '(0 &", '?O9$#,#
/# ' &,(0,# /P,# J"$?" H$6,% &", E#: &/ &", "$H",%& I$00,#G *"$% K'K,# 0,'D%
J$&" &", D'&&,# ?'%,G *", %,DD,# :'< "'6, &J/ /IQ,?&$6,%N &", :'R$:$S'&$/(
/M "$% ,RK,?&,0 #,6,(9, '(0 &", 'DD/?'&$6, ,T?$,(?<G *"$% D'&&,# /IQ,?&$6, $%
#,'?",0 J",( &", E#: $% %/D0 &/ &", :/%& ,T?$,(& ?'(0$0'&,F $G,G &", /(, J"/
J$DD :'R$:$S, &", E#:U% 6'D9, $( &", M9&9#,G
V6,# &", &J/ D'%& 0,?'0,%F ' %K,?$E? '9?&$/( :,?"'($%:F &", /K,( I$0F

,:,#H,0 '% ' ?,(&#'D &,?"($? /M %:'DD E#:% %'D,%G *", /K,( I$0 $% ,O9$6'D,(& &/
' W?D'%%$?W '9?&$/(N &", %,DD,#F '% ' :/(/K/D,#F M'?,% %/:, K/&,(&$'D '?O9$#,#%G
-, "'% &", I'#H'$($(H K/J,#G -, 0,?$0,% J",( &/ %,DDF J"'& &/ %,DD X%"'#,%
(9:I,#Y '(0 J"/ :'< K'#&$?$K'&, &/ &", '9?&$/(G Z( K#'?&$?,F &J/ &<K,% /M
'9?&$/( ?'( I, 9%,0N '%?,(0$(H '9?&$/( /# E#%& K#$?, '9?&$/(G *", '%?,(0$(H
'9?&$/( %,,:% &/ I, &", :/%& ?/::/(D< 9%,0G
*"$% K'K,# ?/(%$0,#% &", E#:U% %'D, '% ' &#'(%M,# /M ?/#K/#'&, ?/(&#/DG !/#C

K/#'&$/(U% %,?9#$&$,% K#/6$0, &", "/D0,# J$&" K'#&$?9D'# ?D'$:% /( &", E#:U%
$(?/:, %&#,': '(0 K'#&$?9D'# 6/&$(H #$H"&%G *",%, %,?9#$&$,% ?'( I, 0,%$H(,0
$( 6'#$/9% J'<%N /(, %"'#, /M ' K'#&$?9D'# ?D'%% :'< "'6, ' ?D'$: &/ 6/&, J"$?"
$% D'#H,# /# %:'DD,# &"'( $&% ?D'$: &/ $(?/:,G *", &#'(%M,# &'L,% KD'?, J",( &",
'?O9$#,# #,?,$6,% :/#, &"'( "'DM /M 6/&,%G 4,DD$(H /(D< &", 6/&,% $% K#/"$I$&,0G
) K/&,(&$'D '?O9$#,# :9%& K'< M/# &", 0$6$0,(0% #$H"&% J"$?" H$6, 6/&$(H #$H"&%
X<$,D0$(H K#$6'&, I,(,E&%YG *"9%F J, "'6, &/ 0$%&$(H9$%" I,&J,,( &J/ $&,:% M/#
%'D,N &", 0$6$0,(0% #$H"&% '(0 &", ?/(&#/D /M &", E#: &"#/9H" &", 6/&$(H #$H"&%G
[,6,#&",D,%%F &",%, &J/ $&,:% '#, $(&,#0,K,(0,(& I,?'9%, &", $(?/:, %&#,':
0,K,(0% /( &", $0,(&$&< /M &", '?O9$#,# J"/ "'% &'L,( ?/(&#/DG @, "'6, &/
(/&$?, &"'& ' ?/:I$('&/#$'D '9?&$/( J/9D0 D,& &", I$00,#% I$0 %$:9D&'(,/9%D<
/( 6/&$(H #$H"&%F 0$6$0,(0 #$H"&% '(0 &", I9(0D, /M I/&"G \9& 09, &/ D,H'D
#,%&#$?&$/(%F /(D< %$:KD, X(/(C?/:I$('&/#$'DY '9?&$/( ?'( I, 9%,0G
Z( &"$% K'K,#F J, %"/J "/J ' %,DD,# ?'( &'L, $(&/ '??/9(& &", #,%K,?&$6,

$:K'?& /M 6/&$(H #$H"&% '(0 0$6$0,(0% $( I$00,#% 6'D9'&$/(G )?&9'DD<F ,6,(
J$&" ' %$:KD, '%?,(0$(H '9?&$/(F &", ?"/$?, /M &", /K&$:'D %,?9#$&< 6/&$(H
%&#9?&9#, #,],?&% &", $(&,#0,K,(0,(?$,% I,&J,,( 6/&$(H #$H"&%^K#$6'&, I,(,E&%
'(0 0$6$0,(0% #$H"&%^K9ID$? I,(,E&%G -,(?,F &"$% /K&$:'D %&#9?&9#, 0,&,#:$(,%
&", J$DD$(H(,%% &/ K'< /M &", I$00,#G Z& ?"'(H,% &", #,D'&$6, J,$H"& /M K#$6'&,
'(0 K9ID$? I,(,E&% $( &", &/&'D 6'D9'&$/( /M &", I9(0D, /M '%%,&%G @, '#H9,
&"'& M#/: &", %,DD,# K/$(& /M 6$,JF &", /K&$:'D %&#9?&9#, :'< %/:,&$:,% 0$P,#

=



M#/: &", &#'0$&$/('D /(,C%"'#,C/(,C6/&, %&#9?&9#,G

*", K'K,# $% /#H'($S,0 '% M/DD/J%G 4,?&$/( B K#,%,(&% &", :/0,DG Z( '0C
0$&$/( &/ &", %'D, K#/?,%%F J, $(&#/09?, %,?9#$&< 6/&$(H %&#9?&9#,G >/DD/J$(H
1#/%%:'( '(0 -'#& XB_``YF J, 9%, $& '% ' &//D J"$?" 'DD/J% &", %,DD,# &/ %?#,,(
&", ?'(0$0'&,%G V9# :/0,D $% ?D/%,0 &/ &", )& '(0 ./#'(0 X=AAAY 'KK#/'?"G
*",< %&90< &", #/D, /M %,?9#$&< 6/&$(H %&#9?&9#, J",( ' H/6,#(:,(& J'(&% &/
K#$6'&$S, ' ?/:K'(< '(0 M'?,% '%<::,&#$? I$00,#%G @, 0,K'#& M#/: &",$# '('DC
<%$%F ?/(%$0,#$(H &"'& I/&" K#$6'&, '(0 K9ID$? I,(,E&% '#, K#$6'&, $(M/#:'&$/(
/M &", I$00,#%G 4,?&$/( = 0,#$6,% &", #,%9D&%G @, $0,(&$M< &", %,?9#$&< 6/&$(H
%&#9?&9#, J"$?" :'R$:$S,% &", ,RK,?&,0 #,6,(9, /M &", %,DD,#G @, %"/J &"'&
&", /(, %"'#,C/(, 6/&, %&#9?&9#, $% (/& 'DJ'<% /K&$:'D M#/: &", %,DD,#U% %&'(0C
K/$(&G -/J,6,#F $& ,(%9#,% &"'& &", :/%& ,T?$,(& ?'(0$0'&, &'L,% ?/(&#/DF $G,G
&", ?'(0$0'&, J"/ J$DD :'R$:$S, &", E#:U% 6'D9, $( &", M9&9#,G *", D$&,#'&9#,
/( "/%&$D, &'L,/6,#% "'% 'D%/ 0$%?9%%,0 &", #/D, /M %,?9#$&< 6/&$(H %&#9?&9#,F
(/&'ID< 1#/%%:'( '(0 -'#& XB_``Y '(0 -'##$% '(0 3'6$6 XB_``YG V9# #,%9D&%
:$&$H'&, &", %9K,#$/#$&< /M &", /(, %"'#,C/(, 6/&, %&#9?&9#, %"/J( I< &",%,
'9&"/#%G 4,?&$/( a ?/(?D90,%G

3 45* ,01*6

*", :/0,D ?/(%$0,#% ' E#: %/D0 &"#/9H" '( '9?&$/(G Z& $% /J(,0 I< ' %$(HD,
#$%L (,9&#'D %"'#,"/D0,#G >/DD/J$(H 1#/%%:'( '(0 -'#& XB_``YF J, %"'DD ?/(C
?,(&#'&, /( &", ?'%, J",#, &", %,DD,# :'< /(D< ?#,'&, &J/ ?D'%%,% /M %"'#,%G
-, %K,?$E,% &", M#'?&$/( /M 0$6$0,(0% !! '(0 &", M#'?&$/( /M &/&'D 6/&,% "!F M/#
# b B$ = &/ J"$?" ?D'%% # $% ,(&$&D,0G @$&"/9& D/%% /M H,(,#'D$&<F J, ?/(%$0,# &"'&
&", %9K,#$/# 6/&$(H %&/?L $% ?D'%% BF $G,G "! % ""F '(0 J, '%%9:, "! c "" b B
'(0 !! c !" b BG
) ?'(0$0'&, :9%& /I&'$( '& D,'%& &", M#'?&$/( & ! XA'd$ Be /M 6/&,% &/ &'L,

?/(&#/D /M &", E#:G ./#,/6,#F J, '%%9:, &"'& X"!$ ""$ !!$ !"$ &Y '#, ?/::/(
L(/JD,0H,G
@, ?/(%$0,# &J/ ?'(0$0'&,% J"$?" J, %"'DD &/ #,M,# '% ( '(0 )G *",< '#,

#$%L (,9&#'DG *"$% :/0,D :'L,% &", &#'0$&$/('D 0$%&$(?&$/( I,&J,,( %,?9#$&<
I,(,E&% X0$%?/9(&,0 %9: /M 0$6$0,(0%Y 0,(/&,0 I< *" '(0 *# 9(0,# &", &J/
:'('H,:,(&% '(0 &", K#$6'&, I,(,E&% /M ?/(&#/DF #,%K,?&$6,D< +" '(0 +#G *",
K#$6'&, I,(,E&% /M ?/(&#/D #,M,# &/ I,(,E&% &", '?O9$#,# /I&'$( M/# "$:%,DMG *",
%,?9#$&< I,(,E&% #,M,# &/ &", &/&'D :'#L,& 6'D9, /M &", ?/#K/#'&$/(U% %,?9#$&$,%G
@, '%%9:, &"'& ( $% :/#, ,T?$,(& &"'( ) $P *" % *#G @, "'6, &/ :,(&$/( &"'&
&", "$H",%& I$00,# :'< (/& I, &", :/%& ,T?$,(& ?'(0$0'&, I,?'9%, /M K#$6'&,

a



I,(,E&%G
*/ M/?9% /( &", $:K'?& /M %,?9#$&$,% %&#9?&9#,F J, M/DD/J &", '%%9:K&$/(%

/M )& '(0 ./#'(0 X=AAAYG @, %"'DD '%%9:, &"'& &", %,DD,# &,(0,#% &", M#'?&$/(

, /M &", ?D'%% B %"'#,% '(0 &", #,:'$(0,#
!
$!%&!
&"

"
M#/: &", ?D'%% = %"'#,%G *",

M#'?&$/( , $% %9?" &"'& ,"! c "" ! &G *"$% K'?L'H, I#$(H% & 6/&,%G
*", J$DD$(H(,%% &/ K'< /M ' I9<,# - M/# &", K'?L'H, $%N

.' b f*' c +' /0( - b ($ ) XBY

J",#, f b
!
,!! c !"$!%&

!

&"

"
*", fC%&#9?&9#, #,K#,%,(&% &", ':/9(& /M $(?/:, #$H"&% '&&'?",0 &/ &",

6/&$(H #$H"&% :'Q/#$&<G *",%, $(?/:, ?D'$:% 0,&,#:$(, &", ?/%& /M :'Q/#C
$&<G [/&$?, &"'& J",( "" b A ' I9<,# - I9<% /(D< &", ?D'%% B %"'#,% '(0
"$% J$DD$(H(,%% &/ K'< I,?/:,% .' b &!!*' c +'G ./#,/6,#F 9(0,# &", /(,
%"'#,C/(, 6/&, %&#9?&9#, X!! b "! b BY f b &G Z& $:KD$,% &"'& 9(0,# &",
/(, %"'#,C/(, 6/&, %,?9#$&< 6/&$(H %&#9?&9#,F &", %,DD,# ?'( (/& /I&'$( ' fC
%&#9?&9#, %9?" &"'& f 1 A'dG g9, &/ D,H'D #,%&#$?&$/(%F 9(I9(0D$(H 6/&,%F $G,G
X!! b Ah !" b Bh "! b Bh "" b AYF '#, #9D,0 /9&G 4/F &", :/%& ,R&#,:, %&#9?&9#,
$% X!! " Ah !" " Bh "! b Bh "" b AYF f &,(0% &/ AG *", &J/ I$00,#% '#, $(&,#C
,%&,0 /(D< $( &", 6/&,% '(0 %/F I$0 M/# &", ?D'%% B %"'#,%G *",$# J$DD$(H(,%% &/
K'< I,?/:,% .' b !

!&*' c +' #" +'G
*", %,DD,# /I&'$(% 0$#,?& #,6,(9, M#/: &", '9?&$/( 2X3Y '(0 $(0$#,?& #,6C

,(9, M#/: &", M#'?&$/( XB # fY /M %"'#,% L,K&G *"$% M#'?&$/( <$,D0% 0$6$0,(0%
H,(,#'&,0 I< &", J$((,# /M &", '9?&$/(G 8,& 2X*&Y #,K#,%,(&% &", ,RK,?&,0
6'D9, /M 0$6$0,(0% 9(0,# &", J$((,# ?/(&#/DG *", &/&'D #,6,(9, /M &", %,DD,# $%
%/N

2X3Y c XB# fY2X*&Y X=Y

@, %9KK/%, &"'& I/&" K9ID$? '(0 K#$6'&, I,(,E&% '#, K#$6'&, $(M/#:'&$/(G
*", &J/ K/&,(&$'D '?O9$#,#% '#, '%%9:,0 %<::,&#$?'D ,RC'(&,G *", K#$6'&,
I,(,E&% /M I$00,# - b )$ ( '#, $G$G0 /6,# i*$ *e J$&" ' %&#$?&D< K/%$&$6, 0,(%$&<
M9(?&$/( /(X'Y' 4$:$D'#D<F K9ID$? I,(,E&% '#, 0#'J( $(0,K,(0,(&D< M#/: &",
%':, ?9:9D'&$6, 0$%&#$I9&$/( M9(?&$/( 4)X'Y /( &", $(&,#6'D 5 b i+$ +e$ J$&"
0,(%$&< /*X'Y' *", K#/I'I$D$&< 0,(%$&< /*X+'Y $% (/(C(,H'&$6,G 4/F &", K#/I'I$DC
$&< 0,(%$&< /M &", K'?L'H, 6'D9, $% H$6,( I< &", M/DD/J$(H ?/(6/D9&$/( M9(?&$/(
J$&" /S(X'Y &", 0,(%$&< M9(?&$/( /M f*N

j



/+X.Y b

# T"

!"
/*X+Y/S(X. # +Y6+

b
B

f

# *

*

/*X+Y/(X
. # +
f

Y6+ XaY

@$&"/9& D/%% /M H,(,#'D$&<F J, ?/(%$0,# &"'& &", E#:F $G,G &", K'?L'H, /M
%,?9#$&$,%F $% %/D0 &"#/9H" '( '%?,(0$(H '9?&$/(G Z( /9# %,&&$(H%F J$&" #$%L
(,9&#'DF %<::,&#$? I$00,#% '(0 $(0,K,(0,(& K#$6'&, 6'D9,F ,6,#< &#'0$&$/('D
'9?&$/( :,?"'($%: $% #,6,(9,C,O9$6'D,(&G
@, "'6, &/ '00 ' M9#&",# '%%9:K&$/(G )?&9'DD<F &", %"'K, /M &", ?/(6/D9C

&$/( M9(?&$/( $% ?D/%,D< #,D'&,0 &/ &", ?/:K'#$%/( /M
$$+$ +$$ '(0 $$*$ k*$$ ' 3,?'DD

&"'& . b f* c +' ZM * ! i*$ *e$ f* ! if*$f*e$ J$&" /S(X,Y b !
S
/(X

%
S
Y' ZM J,

%9KK/%, &"'& *# * 1 + # +$ &",( fX*# *Y 1 + # + $f ! XA$ Be ' *"$% "<K/&"C
,%$% #,],?&% &"'&F ,6,( $( '( $(0,K,(0,(& K#$6'&, 6'D9, %,&&$(H X$G,G J",#, *"
$% %&'&$%&$?'DD< $(0,K,(0,(& /M *#YF K9ID$? I,(,E&% ?'((/& #'0$?'DD< 0$P,# I,C
&J,,( &", &J/ K/&,(&$'D '?O9$#,#%G *", 0$P,#,(?, I,&J,,( I$00,#% ,T?$,(?<
"'% Q9%& ' :'#H$('D ,P,?& /( &", I,(,E&%G [,6,#&",D,%%F K#$6'&, I,(,E&% :'<
"$H"D< 0$P,#G *,?"($?'DD<F &"$% "<K/&",%$% $(6/D6,% ' ?/(%&'(& ?/(6/D9&$/( 0,(C
%$&< M9(?&$/(F J"'&,6,# &", ?"/$?, /M f' 4/F J, ?'( 0,#$6, &", H,(,#'D 0,(%$&<
M9(?&$/( /M &", J$DD$(H(,%% &/ K'< M/# &", I9(0D, /M '%%,&%N

$. ! if* c +$f* c +e$

/+X.Y b / !+X.Y b
B

f

# +!S(

*

/*X+Y/(X
. # +
f

Y6+ XjY

$. ! if* c +$f* c +e$

/+X.Y b / "+X.Y b
B

f

# +!S(

+!S(
/*X+Y/(X

. # +
f

Y6+ XdY

$. ! if* c +$f* c +e$

/+X.Y b / #+X.Y b
B

f

# *

+!S(
/*X+Y/(X

. # +
f

Y6+ XlY

d



7 82%,9# #&6* %*:*/+*

Z( '%?,(0$(H '9?&$/(F &", I$00,# /K&$:'D %&#'&,H< $% &/ #,:'$( '?&$6, '% D/(H '%
&", K#$?, $% (/& H#,'&,# &"'( &", J$DD$(H(,%% &/ K'< '(0 &", /KK/(,(& #,:'$(%
'?&$6,G 4/F &", ,RK,?&,0 #,6,(9, /M &", '9?&$/( ?/##,%K/(0% &/ &", ,RK,?&,0
J$DD$(H(,%% &/ K'< /M &", %,?/(0 I$00,#G *", 0,(%$&< M9(?&$/( /M &", #'(L &J/
/#0,# %&'&$%&$? $% =/+X'Y iB# 4+X'YeG @, /I&'$(N

2X3Y b

# S(T*

S(

=./+X.Y iB# 4+X.Ye 6. XmY

@$&" 9($M/#: 0$%&#$I9&$/( M9(?&$/(% '(0 + b AF J, "'6,N

2X3Y b
=A+

#
c aA+

"
X* c *Yf# d+X* c *Yf" c X* c *Y#f#

lA+
"

[/&$?, &"'&N

72X3Y

f
b
aA+

"
X* c *Y# BA+X* c *Yf c aX* c *Y#f"

lA+
"

*", D'&&,# ,O9'&$/( $% K/%$&$6, $f ! XA$ Be ' Z& $% $(&,#,%&$(H &/ (/&$?, &"'&
J$&" 9($M/#: 0$%&#$I9&$/( M9(?&$/( '(0 (9D :$($:9: K#$6'&, I,(,E&%F &", %'D,
#,6,(9, $% :'R$:$S,0 J",( f b BG *", %,DD,# %,DD% 'DD &", %"'#,%G

; 45* &660'&$2:* *<'2*/'=

Z( &"$% K'#&F J, %"'DD 0,#$6, &", %,?9#$&< 6/&$(H %&#9?&9#, J"$?" ,(%9#,% &",
'DD/?'&$6, ,T?$,(?<G 8,& =4+X.Y/+X.Y I, &", 0,(%$&< M9(?&$/( /M &", I,&&,#
6'D9'&$/( I,&J,,( &", &J/ I$00,#%G @, ?'( %/ 0,#$6, &", ,RK,?&,0 ?'%" ]/J%
/M &", J$((,#G 4$(?, .& b f*& c +&$ J, "'6, *& b

+!!*!
S

'(0 %/N

2X*&Y b
=

f#

S(T*#
S(T*

%# *

*

X.& # +Y/*X+Y/(X.& # +
f

Y6+

&
%# +!

S(T*

# *

*

/*X+Y/(X
. # +
f

Y6+

&
6.& X`Y

l



@, ?'((/& ,R"$I$& H,(,#'D #,%9D&%G [,6,#&",D,%% J$&" 9($M/#: 0$%&#$I9&$/(
M9(?&$/( '(0 + b AF J, "'6,N

2X*&Y b
aA+

"
X* # *Y c BA+X* # *Y"f# aX* # *Y#f"

lA+
"

72X*&Y

7f
b

X* # *Y"Xd+# afX* # *YY
aA+

" % A $f ! XA$ Be

>%0?0#2$20/ - !"#$ %&"'()* +",#)"-%#"(& '%&.#"(& /&+ + b A0 /11(./#"23 345
."3&.6 ", */7"*"83+ %&+3) f b B'

*"$% #,%9D& $% %&#'$H"&M/#J'#0G *", #,D'&$6, J,$H"& /M ?'%" ]/J% $( &/&'D
6'D9'&$/( /M &", %"'#,% I9(0D, $% $(?#,'%$(H J$&" #,%K,?& &/ f' *"$% &,(0% &/
:$($:$S, &", K#/I'I$D$&< /M "'6$(H ' D,%% ,T?$,(& K#,&,(0,# J$&" "$H" K#$6'&,
I,(,E&%F J$?" 0,M,'&% ' :/#, ,T?$,(& /(, J$&" D/J K#$6'&, I,(,E&%G

@ 45* ,&A2,2B&$20/ 0C *A?*'$*1 $0$&6 %*:*/+*

@, "'6, %"/J( &"'& &", E#:U% %'D, ,T?$,(?< X&", K#/I'I$D$&< /M '&&#$I9&$/(
&/ &", I$00,# J$&" "$H" K9ID$? I,(,E&%Y $% /I&'$(,0 J",( &", %,DD,# %'D,% 'DD
&", %"'#,%G *"$% %&#9?&9#, :$($:$S,% &", #,D'&$6, J,$H"& /M K#$6'&, I,(,E&% $(
&", %,?9#$&$,% 6'D9'&$/( '(0 %/ :'R$:$S,% ,T?$,(?< /M &", %'D,G Z( '%?,(0$(H
'9?&$/(F &", I$00,# J$&" &", "$H",%& J$DD$(H(,%% &/ K'< J$DD /I&'$( &", E#:G
[,6,#&",D,%%F &", %,DD,# ?'((/& /I&'$( :/#, &"'( &", %,?/(0 6'D9'&$/( /M &",
I9(0D, /M %"'#,G -,(?,F $M &", J$(($(H I$00,# $% 'D%/ &", :/%& ,T?$,(& '?O9$#,#F
&",( &", %,DD,# $% I,&&,# /P #,&'$($(H K'#& /M &", %"'#,%G -, J$DD %/ /I&'$(
M9&9#, "$H" 0$6$0,(0%G \9&F '% &", M#'?&$/( /M %"'#,% #,&'$(,0 I< &", %,DD,#
$(?#,'%,%F &", K#/I'I$D$&< /M %,DD$(H &", E#: &/ &", :/#, $(,T?$,(& K#,&,(0,#
$(?#,'%,% I,?'9%, &", #,D'&$6, J,$H"& /M K#$6'&, I,(,E&% $( &", &/&'D 6'D9'&$/(
$% $(?#,'%,0G *", ?"/$?, /M &", %,?9#$&< 0,%$H( :'R$:$S$(H &", HD/I'D #,6,(9,
#,],?&% &"$% &#'0, /PG
-,(?,F $( /#0,# &/ I,(,E& M#/: &", 0$6$0,(0% H,(,#'&,0 I< &", J$((,#F

&", %,DD,# "'% &/ #,&'$( &", M#'?&$/( XB# fY /M %"'#,%G *"$% M#'?&$/( $:KD$,% '
(,H'&$6, $:K'?& /M f $( &", &/&'D #,6,(9, /M &", %,DD,#G *"$% &/&'D #,6,(9, :'<
I, J#$&&,(N

m



2 X8Y b 2 X3Y c XB# fY2 X*&Y

b

S(T*#
S(T*

X. #
' +
S(T*

4+X!Y6!

4+X.Y
Y'=4+X.Y/+X.Y6.

cXB# fY =
f#

S(T*#
S(T*

%# *

*

X.& # +Y/*X+Y/(X.& # +
f

Y6+

&

%
%# +!

S(T*

# *

*

/*X+Y/(X
. # +
f

Y6+

&
6.& X_Y

@$&" 9($M/#: 0$%&#$I9&$/( M9(?&$/( '(0 + b A$ J, "'6,N

2X8Y b
=A+

#
c aA+

"
X* c *Yf# d+X* c *Yf" c X* c *Y#f#

lA+
"

cXB# fYaA+
"
X* # *Y c BA+X* # *Y"f# aX* # *Y#f"

lA+
"

b
=A+

#
c aA+

"
X* # *Y c d+X* # *Y"X=# afYf c X* # *Y#f"Xjf# aY

lA+
"

.'R$:$S$(H &", &/&'D #,6,(9, H$6,% f#$ &", /K&$:'D %,?9#$&< %&#9?&9#,G @,
"'6, N

72X8Y

7f
b
=X* # *Y" (+Xd# BdfY c aX* # *YfX=f# BY)

lA+
"

'(0N

7"2X8Y

7f"
b
X* # *Y" (#d+c X* # *YXjf# BY)

BA+
" & A $f ! XA$ Be

%/F $M 'f ! XA$ Be %9?" &"'& ,-U.V
,S

b A &",( &"$% $% &", /K&$:'D fC%&#9?&9#,G
@, "'6,N

f# b
Bd+c aX* # *Y#

*
_Xd+c * # *Y" # B=A+X* # *Y
B=X* # *Y

`



3,?'DD &"'& $M f# 1 A'd$ &",( &", %,DD,# ?'((/& 9%, /(D< /(,C%"'#,C/(,C
6/&, %&#9?&9#,G -, "'% &/ $%%9, &J/ ?D'%%,% /M %"'#,% ?"'#'?&,#$S,0 I< 0$P,#,(&
%,?9#$&< 6/&$(H %&#9?&9#,G @, ?'( ,R"$I$& ?'%,% J",#, &", /K&$:'D %&#9?&9#,
0,K'#&% M#/: &#'0$&$/('D /(,G !/(%$0,# &", M/DD/J$(H ,R':KD,N
9%::(,3 * b BAdA$ * b BAAA$ + b BAA$ #$3&;

f# b
aa#(`j_

B=
) A$ a=B`l

<$3 (:#"*/1 ,#)%.#%)3 f# =$".$ */7"*"83, #(#/1 )323&%30 ", ,#)".#16 13,,
#$/& >?@? A# ./&&(# -3 )3/.$3+ ="#$ #)/+"#"(&/1 (&3 ,$/)35(&3 2(#3 ,#)%.#%)3?
*"$% D'%& ?/9(&,#,R':KD, 'DD/J% 9% &/ "'6, &", M/DD/J$(H K#/K/%$&$/(N

>%0?0#2$20/ 3 !$3& #$3 ./&+"+/#3, /)3 ,6**3#)"./1 /&+ -(#$ :)"2/#3 /&+
:%-1". -3&3B#, /)3 :)"2/#3 "&'()*/#"(&,0 #$3)3 37",#, ,(*3 ./,3, "& =$".$ #$3
,3113) ,$(%1+ ",,%3 ,323)/1 .1/,,3, (' ,$/)3, ="#$ (&3 /# 13/,# )".$3) "& 2(#3,?
<$", ,#)%.#%)3 +"C3), ')(* #$3 34."3&.65*/7"*"8"&D ,#)%.#%)30 =$".$ ", )3/.$3+
%&+3) #$3 (&3 ,$/)35(&3 2(#3 ,#)%.#%)3 /&+ #$3 2(#3 )%13 & b B?
(*,&%D - k* b *0 "?3? &( %&.3)#/"&#6 (& :%-1". -3&3B#,0 6"31+, ,-U.V

,S
b A?

<$3 D1(-/1 )323&%3 (' #$3 ,3113) ", "&+3:3&+3&# (' #$3 ,3.%)"#6 +3,"D&?

E F0/'6+#20/

) %:'DD E#:U% %,DD,# :'< "'6, &J/ 0$%&$(?& /IQ,?&$6,% J"$?" '#, (/& :9&9'DD<
?/(%$%&,(&G -, :'< J'(& &/ :'R$:$S, &", %'D,U% #,6,(9,G \9& ", :'< J'(& &/
,(%9#, "$:%,DM &"'& "$% E#: J$DD I, J,DD :'('H,0G *"$% K'K,# ,(0/H,(,$S,% &",
%,?9#$&< 6/&$(H %&#9?&9#, $( '( '9?&$/( :,?"'($%: 9%,0 &/ %,DD &", E#:G *"9%F
I< 0,%$H($(H ' %K,?$E? %,?9#$&< 6/&$(H %&#9?&9#,F &", %,DD,# :'< ?"//%, I,&J,,(
&", &J/ /IQ,?&$6,%G ZM &", %,DD,# J'(&% &/ :'R$:$S, "$% #,6,(9,F ", %"/9D0 L,,K
%/:, %"'#,%G *", %,?9#$&< 6/&$(H %&#9?&9#, 0,%$H( &#'0,% /P I,&J,,( %,DD 'DD &",
%"'#,% '(0 #,&'$( %/:, %"'#,% &/ I,(,E& M#/: &", M9&9#, 0$6$0,(0% H,(,#'&,0
I< &", J$((,#G )& &", /KK/%$&,F $M ", J'(&% &/ %,DD "$% E#: &/ &", :/%& ,T?$,(&
?'(0$0'&,F ", %"/9D0 %,DD 'DD &", '%%,&%G

_



G (*C*%*/'*#

)*F !GF .V3)[gF +G-G X=AAAYF W*", !"/$?, /M &", n/&$(H 4&#9?&9#, M/#
+#$6'&$S$(H ' !/:K'(<WF E.(&(*"., F3##3),F EHF =`mC=_=G
!V3[288ZF >GF 8ZF gG XB__mYF W8'#H, 4"'#,"/D0,#%F +#$6'&, \,(,E&% /M

!/(&#/D '(0 VK&$:'D 4?",:,% /M +#$6'&$S'&$/(WF G/&+ H(%)&/1 (' E.(&(*".,F
3H I;JF d`dClAjG
13V44.)[F 4GoGF -)3*F VG XB_``YF WV(, 4"'#,CV(, n/&, '(0 &", .'#C

L,& M/# !/#K/#'&, !/(&#/DWF H(%)&/1 (' I"&/&."/1 E.(&(*".,F 3KF BmdC=A=G
-)33Z4F .GF 3)nZnF )G XB_``YF W!/#K/#'&, 1/6,#('(?,N n/&$(H 3$H"&%

'(0 .'Q/#$&< 39D,%WF H(%)&/1 (' I"&/&."/1 E.(&(*".,F 3KF =AaC=adG
p82.+2323F +G XB___YF W)9?&$/( *",/#<N ' 19$0, &/ &", 8$&&,#'&9#,WF

H(%)&/1 (' E.(&(*". 9%)236F -7I7JF ==mC=`lG

BA


	Pagedegarde02.pdf
	DOCUMENTS DE TRAVAIL - WORKING PAPERS
	GATE Groupe d’Analyse et de Théorie Économique


