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𝐷𝑖𝑡
∗ = 𝑍𝑖𝑡𝛾 + 𝜂𝑖 + 𝑢𝑖𝑡 ; 𝐷𝑖𝑡 = 1 𝑠𝑖 𝐷𝑖𝑡

∗ > 0

𝐼𝑖𝑡 = 𝑋𝑖𝑡𝛽 + 𝛼𝑖 + 𝜀𝑖𝑡 𝑠𝑖 𝐷𝑖𝑡 = 1

• 𝐷𝑖𝑡 𝐷𝑖𝑡
∗

𝑍𝑖𝑡 𝑍𝑖𝑡

•

𝑋𝑖𝑡 𝑋𝑖𝑡

𝑍𝑖𝑡
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•

𝐷𝑖𝑡 = 1 𝑠𝑖 𝐷𝑖𝑡
∗ = 𝑍𝑖𝑡𝛾 +  𝑍𝑖𝛿 + 𝑣𝑖𝑡 > 0  𝑍𝑖 =

1

𝑇
 1
𝑇 𝑍𝑖𝑡 𝑣𝑖𝑡 ∼ 𝑁 0, 𝜎𝑣

2
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•

𝐷𝑖𝑡 = 1

𝐼𝑖𝑡 = 𝑋𝑖𝑡𝛽 +  𝑋𝑖𝜓 + 𝜔  𝜆𝑖𝑡 + 𝑒𝑖𝑡  𝑋𝑖 =
1

𝑇
 1
𝑇𝑋𝑖𝑡

 𝜆𝑖𝑡 =
𝜑

𝑍𝑖𝑡 𝛾+ 𝑍𝑖
 𝛿

 𝜎𝑣

Φ
𝑍𝑖𝑡 𝛾+ 𝑍𝑖

 𝛿

 𝜎𝑣

𝜑 Φ

𝜆𝑖𝑡
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Merci pour votre attention !

Pour plus d’informations :

www.tresor.economie.gouv.fr

https://www.linkedin.com/company/direction-generale-du-tresor-french-treasury
https://www.linkedin.com/company/direction-generale-du-tresor-french-treasury
https://twitter.com/dgtresor?lang=fr
https://twitter.com/dgtresor?lang=fr

