g A0 5 5laal) el A il A4S HA)

L5\ Ao\l dedo]

Js~
2013 icd " s S IS L0 bl

T B B B e e e B R




allal) (5 Lady) aua gl
12013 f— s kgl

9y @.\Lﬂﬁ"}\ daaal)

ol ga Juaiy 2013 L P& lisiks Liiad Logee allall gobiaBY) puasll Jom
o gl i b el A LD ALY Ll clulul) slde) il Gl
2013 Qi % 3 alladl gola@y) Tsaill dpd caaly Sy Sl (golai®yl Ll Ty
2012 diw %3,1 Jilia

Jadiad ol i Gaclall Glallly daicaall Galdl o G sl paill Gus Jauy
3550 O 3 AN (e 951 diie Sy Gl ) Sk il g a3l Y ) s
Bu % 0,7 (0 a3l Jadll 7l pal i palis Cya 2013 Ziad B dad) e 4y
2013 4w %0,4 1) 2012

Tpai s 6 Usgale Bl Tpall sk g sacliall Glaldl b galai®)) saill ey
3 B el ) 4 % 5 Jlie 2013 diu % 4,7 caly A Jaad g3l
2013 & %24 Jaw us iy il Jlady Jau ¥l (3,580 dihaie & Lo pad aal il
elaia¥l y bl ) BN aae g Joall Gallal) Ciais Casnsy 2012 4 % 4,1 il
dual g e s dle Ghilll ZlY) Galisd) ) ol G dikidl o3a glaly gany G
il 3 gall el i) il

pdaall Zaallad) Y aldd) pas Tpai B s ¢ gallall (galiai®Y) Ll 3kl ae 53 5y
Y%62,7 daaaiy (5 2012 Dins (5 glane uii 52013 Dins i 1)) larddly

2014 isla sy e i (g Sl Hill 102 230 Lol 3 ,a?

2013 &l & 20 bl J o Gl Deladt dondl B0 # E 1




- CAPIVRN S I PICRUPY WPt S N JPEVES. IR~ g W RPN I PENPY
oda el 3 ooliad@y) Glaiy) Gogaadd |k Aadiial bl 3 Lagad 2013
G gl & I il alyy ) 8 el D5 lite b Lgee Calaus Sl plald
o) Zikaia b LS Jan LS i il Bl %2,1 Jilia 2013 diw %1,5 52a3
2012 i %2,5 Jilie 2013 Ziu s %1,4 4 Cua

ZIo s s e 2013 dw P Bgale Skl Gl Gl @ gl @
gl ol o3 & L3Soa il dlalgey deiad Galdl 8 LI gl
gl ) 2013 A cigd s al 4a e -goliai®Y) il aid LDl A0 il
s amy g)sY) Aiaie oleadl) Blan) Ay A %45 Jeay VAl elas g sY)

.J_,SJ.“ O ual g

bl glady)

Cla Cya 3580y 3lbally 2013 diw Pla il gl (golesi) LA gai Gusi
oA U el (bl 138 aa g - 2012 diw 3,6 Jlie % 2,6 sall du
o5 dlldy il g Uil Lo gead g cilasil) g laiy DUl Z Y (5 sinsa o Joasd
o selinall Ll g 5 aal 8 Jasdll gall

277012 Y 2013 din DA z 3D ae Guisll Dol c¥aldl aaa gy
Sl leli ) ally Jaudd ) sie o oale 39.509.4 5 paall de s ol
2012 iy & jlie %4,3 5 %3,5 — G50

Jia 2013 L 3 % 6,1 390 ) pdmll Lo Canl)) ¢ Jland) Jykis Jlae iy
o8 — 53l cangd A Al o gl Tald g iV 138 Jady 2012 diw A %5,6

2013 i & 20 bles J g Galadt delall ddonll 31330 lf B 2




2013 u‘éw\ Al

leblis yokiy Wy Juadl dial o e 2013 4w Pla "Gulifi el 4S8 Cua
Ll sadi Jald ot gealie DA (0 3 aall Aligall (g Loladd G s 2y e g
HPATREAS

Ay giSal) oY) Jiluag =
siad Ao all s Gopull Wl 8 Ley Tyinalil Lgilaiial g 48580 Ales clany oLl Al 5
L’Economiste "‘gluall :lgin e Dle¥Yl Jiluy calise & &by jlaiinll (el
okl CRéalités' < Leaders' <« " Maghrébin

ie garsall g &3 pal) oY) Jiburg ®
a y=ill "Express Fm' s "Mosaique Fm" aclyl (e S & Adles Aleay Hlall -
(Ated] Tmny 40) Aedadll classall (yodls S
Jyn LeldY 5 4300 el i) Caline & HLal) <l il Gava el ae ol -
Gials s i b iy Lo il <l palall s iy Bailue A Oulisips 2850 0
o3¢} Tisals Aghat i ey 5 adl SIS digd o sl madd sans
(o5 g3 e Y g 53z AL LY (el caila () g A
il aa Goladl) ac i =
Jissi Jlae (b Andlil Lo i il el o Lhnapund s Lty <5 50 s Alcl 5o
43S 5all @ oY) @lad (STB, BNA, UIB, BIAT, ATTIJARI, ...) <l bl
Gl cijoball Agees doill Gp ALlSie cledd 06 aal g ogoilly Lgeally
i 5 Al Blana g pse il g (e "l oS 5

‘:"9 a‘-.rav =
B 5 Sl Gl ale i il "Gl o 38,8 Caalis 2013 sl 10 b
igall Lmanl e osbeily "Lgdypad Jaguadiy il Laia)y < jalall guds <G Jsa

2013 1 35,20 B J g Golalh atalt idonld 3 3P ot B 3




< pball Ly Lyl Glasal Ljall dudapal y ALY Gl yall y A goall Lo o5
oosedl S ey ICIEC" b poliall L)y Lt (aaldl GO Ll y *Glans”
5_eaal Gl "Gu U Ju "CEPEX" & pballs
'Ok s A58 by D il oy clatial cay il ) LD L carg
GSall clingall 38 e Aaliadl LNy i olall Jigad Gy o gally (o siaall
Lanll oY Aol de geas Aliluye Ji e Aaladl Jlaally Jogadll SlulSa
Lt patiasal) g (g yuael) auadil "Ghad’ Lo jall duduyall
acs JSlay Gl Hgdly 5 uadl CASEL WS 1)an L Jaw
Ay 3Dle) Duhaat g (Guanaisn 250 (o JS1) sl
cilgatly Lanand oG aulall =
clea JS e cililey Clyn 330 8 ALy plaill "ok s 38,0 Cull LS
Leaal o @ gganll
G e Gaun ay ol (paswad (uiile b 12013 A% 31 330 ¢
el jal il plall i Jea Bl cpall delually 3 el de el ae g gladlls
Lo il Ll alls g0 ggall 2030
Gladll dajall ae glaill A g Y s pepeanS Hile pihaBs 2003 gl 30 .
Tasalall tlaras cay pal y "l 587 3855 il ADa 5 dana gl A lunall
Som ekl Juguaiy Sl pdaall i Yy gaded agy ah 2013 O 5 -
ol inll iy (g Aal Gty MAEX Gras ga ostails tlla g i jilalls (yim gl
il plalt ) gl Jagas (8 Wy g0 g 7" S 8™ AS ) Lupalill lafiual s anges
L laall & pall aa G glaill o0 AV g peusend Jile kel 12013 449 03
Letlons oy jailly "Aisi g8 AS )0 an® ADa G G (0D Jll Leluall
o el L 5a g Bl
cildatall B &S Liall ®

SSom "L 8 Ll el Bl 8 AS LA 22003 JiA 05 e

s sl eadl "GAiES 3855 pea e uSl AD 7y Gkl el

tj‘_,u\“ oh

2013 a8 ot Bl J g oW astall acdondb 301 Lt o b 4




Xa "Primo Export' gy @il 8 A< 12013 g 10 =
Ll Gleliall 535l y )y Dl Gl e Gl alially (a5l

$k) Jwindl s (2013 Jisdl) Burkina Faso sai 4biai) &5ay 84S LA w
Go Africa " Jad <ol @ jbally agedll S e b Oe Lokl @y Sl (2013
"Go
G aY) ol ga et Jes dile 8 AS LA 12013 uadsi 02
IS0 Clageae i ADIA Zig uish Lelially 45 jladll 4 all Gl (e 4elal ady
G ¥l 03 gai i gill ( Yiaall peal "l oS
1 (s gl Sl 6 el € A58 S LS 12013 ranga 11-10 =
pean "Gl o S8 AT Bale) @ Cum LS Alga fAa gy siedl o3 TGl e
ol 8 il Liadi gl e Al 85l el g "ol aladl 3 gaml) (oSl b
ol ZESLY) 5 & sall Clsgall S 138 iy Y] (5 sl e el ylial
Jall A Lyl glany &l jlall oladll delia yghil Chagy )l 3l
sacbuall andi caila ) Lein < il 5 il slaall Jolal dpulio & )| jigig eliacyl
AN LY Ciluluga o ghall g Basaa ClS yud o LSY 43l

A gl Ll Jlad

"Assurcrédit’ g "(ulis o8’
leaiiay Ay laill g il Apdais Jadil bl Jlae gaun i () "Qulisips” 4S50 e
A Ulls Laelina oo Ll lae gy dals Glaal Clagad) (g iy sl (g 8
Abats il ) Qlaall Lilape Jodil kadill aangi (Sayy Wiia 3 Mae S
1984 i ilis) die "Qalisi 8" 4S 5l & siaall G il ae (il Lo 2 . Led) ol
9 Loaay dea e (a0l J3I) Logee (solaill il cpali Chia Jadiy (530
L Al 0 Lol Y Al 4 Cuagl Loy ¢ Joally bl ymall e 4y Jgene
Qga O g daadiy dunpall Bli yoki Jsn 2004 diw da ol 3o ciiSa
(A

2013 i i 20 bles J g Dol Dbt Ldondd 505 e ) B 5




A0 el Lo deTdial) A8l L dudlie Lhlis Jlae b alesdl 138 iy ¥ Jing
gl Balall 48 a0 Aelall duadad) 488 g0 JU Lo 525 S i) zland 55 puin "alisi o
2013 atla 1 e Ay dyma ) Ay zlealy) 5 555 Jgrie Tan5 2013/10/18

led ¥l Jlaaia¥) g oS AN At ol g &yl 3 gall aaenil Lol dlee Ciagd
A58 e Loy AlelSie dpiadli Clagiie gy Grsudll cVlaay Glaly L Lals
Byd db o) paay dlyy Ll @S iy ledgad el QulisS
¢ )l 21.568.300 "Assurcrédit’ 4S i colaginly rlen) Llee lad) day " ulisd of"
PSS g

%32,46 : i gl Algall »
%23,18 : e Al ®
%21,32 : Hgiy

%23,04 : pali sale) g cpali S HE

G palt i) Bl
2013
Omaldl) 3 gie —1

31 2 ) "Qubisi o Tim Al 5l (el Zpuss sl AS 580 (s 3 g Anina (S5
@l Ao i) Al (g 5yl i A laie 1505 Jilde ke 1585 e 2013 sesss
e 72 Algliia i cillee oali e 759 on dgiall 238 §7353, Llaic 80 33k
A i 885 dae laie 303 "LuSLIS adwiall hladl cpali die 187 (Ualue

sl Glasse (pali 23 176

2013 L 3 2 blis J g Goladt dolall Guadneld 3 )59 bt o 5 6




2011/2012 sk

% Al
6.8% 48 5.0% 34 759 711 677 Jghsiall sial
10,8% 7 10.2% 6 72 65 59 Lapal) sial
2,7% 5 4,6% 8 187 182 174 <l
5.6% 16 5,.9% 16 303 287 271 Saal iall
1.1% 1 0.0% 0 88 87 87 A sie
5.8% 77 5,0% 64 1409 1332 1268 S s
1.7% 3 10,9% 17 176 173 156 LGlas Slags (4l Nic

1585

2013 a3 ghali dBdaa )55

B gl ML Bl WSS WSl 5l

Bl s Wi lane Gpels G

e 129 x5 2013 diw DA S S8 o giall dlaing lgingd I il 2l dualy
Calasse (pali dic 12 433300 dgic 36 5 4 gaiall cililaal el e 57 Leie yan el
Al giall 5 (5 yruall 4y paaill Ciluwgall lulul 43 gall dAdaluall ogiall sae &lyy Alas

2013 id & 20 bl J o ol Do) dadondd 3)00%0 bt B

e die 11




2012/2013 gkl

% A gl

2011/2012 5k

2013

2012 i

-3,4% -2 28,3% 13 57 59 46 Jghsall el
10,0% 1| -545% -12 11 10 22 Lol il
-5.3% -2 26.7% 8| 36 38 30 Siaall el
100,0% 4] -60,0% -6 8 4 10 VY sie
-37.5% -3 60,0% 3 5 8 5 OSalSl e
~40,0% 8|  -28.6% -8 12 20 28 Ko iy il i

64.0%|  -16| -44.4% -20 9 25 45 Jghiall sdall
0,0% 0 - -12 4 4 16 Lol Al
-9,1% 2| 69.2% 9 20 22 13 Sadl sial
75,0% 3| -33,3% -2 7 4 6 Q) sie
200% 8| -75.0% -9 9 3 12 Blae iy b gals 0

el liall Jigad olaa (3 g3ia ce bl laall cililed s iy (s Al dea (e
Ll 3 5l i (DA aled 44 Qlie saled 57 "pailid ez’ oadlll Ji L As

2012

a8 () pragie Joaly Ll agl Uy ailallss o asisll gl Gasally il
Jia laic 49 i yasis 2013 Ziw DA Ledad 3 A 20l e Jas Ll Y
L A glsie dgie 9 Grud ady Lin e 2011 din 3 805 2012 il 3 530 (il (3e 55

2013 L 38 2 bl J o Gok) dstal) dcdoed] 350590 ot 0 B

2011 4 45 52012 i e 25 eusd il




:\L:,d‘ :‘;Jw wag Al —11
Ay Lol Iy Wiane 2013 pansd isn ) +p 1002,2 Tl i il i

i plall g,y ¢l dgag 2012 Lins o 5l iy 4l 20 1283 4l %14,7
cealeUadll ey diagall

Slanatls Slial Dy g0/ elomatll £l aia pait <o pdlaalt Sede
(2013 - 2011)

1200,000

1 OO, OO0

B00, 000D
G000, 000

400, OO0

200, CuO0

0,000

2013 s 2012 4ae 2011 dawe

L R L e e L e ) NSRS | P N

o 2p 595 Jilia 2013 Liw Lhge J ap 5851 Alapad) Llaal) clagaad ciilyy
O 50 ey Dl 20 14 D gay ¢l %2,3 — Lalia) el A 2012 A
2012 4w

3p 1583,3 (Llae Clagsay o jlia) Aeall 4y ladll iy ill plall ¢ senall Gy
- %8 s lelin )] el A

p

2013 L & i bl J g Gl dsalt dedanll 800 ol gl 9




2012/2013 sk 2011/2012 gk

2013 i 2012 4 2011 G Adafpall il polall olad a5
% AR % MY
24.6% 11,535 -11.2% -5.877 58,361 46,826 52,703 Gl Qeall y 220N
46,6% 6,909 -2.7% -0.411 21,748 14,839 15,250 L) wleliall
-14,0% -1,960| -14.8% -2,432 12,065 14,025 16,457 sl g olidl 2 e
-23,5% -34,370| -12,9% -21.673 112,097 146,467 168,140 1S3ilSha g ALy oS Silelia
31.1% 57,351 4.4% 1.737 241,615 184,264 176.527 aitha y mead
-0.5% -0.145 -26.5% -10,406 28,755 28,900 39,306 Lialy agla
18.2% 9,021 15.2% 6,527 58,628 49,607 43,080 i 5 el ilS )8
7.8% 1.770 32.8% 5.585 24,378 22,608 17.023 Slad
26.2% 13.606 0.6% 0,335 65,558 51,952 51,617 A wleld
21,.3% 0.719 -41.2% -2.358 4,088 3,369 3.727 Salsl
20,5% 63,842 36.4% 83,079 374,932 311,090 228.011 e
3.6% 6.554 44,6% 55.501 186,468 179,914 124,413 SHaash pandll
43.7% 57.288 26.6% 27.578 188,464 131,176 103.598 S paadl 59
14,7% 128,278 7.4% 60,106 | 1002,225 873,947 813,841 Aagad o jilal) £ gana
-13,912 13.912 581,081 594,993 469.362 Y e S

7.8% 114.366 5.3% 74.018 1583.306 1468.940 1394,922 alall £ FRCR

gl e Ayl i pilall | gkt cilelaill ddef culhu Sy
%20.5 ‘,;‘ 2264 s elaSl pllai o
% 31 gl 22574 D say Gudlall g il g Uad @
%26 i 2a 13,6 a5 3l clelld o
%24,6 i 2.0 11,5 sy s oaad) dpall g 4Dl g lad @
% 46,6 51 a7 G sa— A8 cleliall plad @

teelad aal ji Silaly 3U o230 il 5
Ll aaly : %235 gl 2p 344 Ja ASulSudll y 450 5680 clelial @
oaliay Jy Lelas) JSlie Cyaly Al GlSHA) e se bl (aladdy
il (e 230 i e Dhlde (90 add Jilay sldie) ) QXS g Cilllall

2013 iad 3 20 blis J e Goladt datadh ddad] 359 g B 10




Lbd iyl dgny 0 — %14 Lﬁ‘ 2o 2 ey _‘:_,‘1.3“_1 sl dlge pliad @
Lad e Lala hlas 90 pada Jilay plasiu

PDlia) (2 460,2) LAl Lyys Jual i dagad <l plall Jjaad g5l Cus e
Gy 5y anal (3p 430) Ui s sl of V) g L aal ) dea s
o3 o Lo U Glaiil b g 4G sl 138 el L s "GelisiS 3$58 Jusd 51y Aasale

Cpoiiad ey jladl Clagladll 3 el o2 3 8

i i i o 2012 4w 2011 4 dajpall cil palaall B A A
% L % ()
12.2% 46,840 41,9%| 113,140 429.875| 383,035 269,895 s )
32.4% 17.043 54,7% 18,594 69.660 52.617 34,023 sl g Jaue g1 (3 )
14.0% 56.394 -12,8%| 59,492 460,184|  403.790 463,282 3 ) Yy s

-23.8% -2.961 -43.2% -0,448 9,471 12.432 21,880 4,8y,
53.3% 9.950 0.3% 0,053 28,614 18.664 18,611 Al 1S, Ll

497.6% 0,204 -66,7% -0,082 0,245 0,041 0,123 Lol 1S, 4l
- 0,087 -100,0% -0.301 0,087 0.000 0,301 _ Wi
21.3% 0.719 -41,2% -2.358 4,088 3.369 5,727 AL
14.7%| 128,276 7.4% 60,106| 1002,224| 873,948 813,842 AL o dal £ saaa
-2.3% -13.912 26.8% | 125631 581,081 594,993 469,362 | Alpal Glaad Clagall § gaga

114.364 % 1583,305 1468.94] 1283.204

Oald)) Jalud) — 11

oadi b 2 6,1 Jilis 2.0 6,5 s 2013/12/31 b < slad opals Laludl caly
%o 7 G yas lelis ) el e 2012 Lis (ya 3yl

2012 G o 5l i 3 2.0 3,5 Jilie 3 p 3,4 Agdaad) Glaguad opnals Ll il
%o 2,6 ) sas Laal i iy A

2013 id i b bl J o Totalh Datlt idonll 3009 g 0 11




Jilie 3.0 9,8 (dilae Clagay <l plia) dyladd Gagd) cpds BLdl o) caliy
%33 Vs lelis ) ol Foudl gualdl Ziadd (3o 55l ki b 30 9,5

2011/2012

2012/2013 g 5ok
2012 < 2011 4
% [ )L'.I‘:.I % J IL“'I
79%| 353,616 1.0% 46,113 4822.063| 4468.447 4422,334 i jhlaa
40.8% | 334,676 126.8% 458,402 1154,670 819,994 361.592 Al 5 Aad ki
-50.4% | -291,843 40,2% 166,032 287,317 579,160 413,128 Ljladd i el
-1.5% -1.746 -22.7% -34,616 115,942 117,688 152,304 AJLgh
19.0% 3.170 -38.5% -10,451 19,845 16,675 27.126 (oaSals) Lhheald iy jbolia
L s Ohasin Cyaals Sl
12.4% 7.116 ~22.9% -17,092 64.695 57.579 74.671 e
- b' M
6, 7% | 404,989 11,2% 608,388| 6464,532| 6059,543 5451.155| o bl ‘_pnb J £ 3aaa
- B s bl i
-2,6%| -89.896 26,0% 715,800 3378.107| 3468,003| 2752,203 ‘J‘_L =

315,093

16,1%

1324.188

0842.639

0527.546

8203.358

DA 2s 8.4 Jilie 2.p 8,3 @l pobiall (uali (o giny A AN Glaad (el Lol caly
%1,2 gl 2a 0,1 = ik aal 5 ol Ahe dpall Ludl e 5 )

% 2,6 — laall Clagall Gl bludl aa) 3 Lili] (alissy) 138 3 ga

Cum 30 0,4 Jgay 5a) paualh jhlis glada 3gdia il (ppelil) Bl il
A i) Dl e gl adi A& 2p 1 Jilie 3p 1,4 caly

s Jd Lo da el @) lal Jigad Oled gl ghead oualill Lldl el
Al ) e 5 0 il 45 e %12,4 ) ga 30l ) "ol Gl

2013 il & 20 bl ) oW et i) B 0% 8

12




2

2012/2013 kit

%

@Al

2011/2012 sha

%

A

2011 4

Gliluad) e cyali blodi

J12% | -101238 | 148%| 1085964| 8320.815| 8431.053| 7345.089| g cbuasd o bl
~1,2% | -101,571 15.7%| 1127,205| 8200,171| 8301,742| 7174,537 ¢ Jad kb
02% | -11.675 9,3% 411.405| 4822,064| 4833.739| 4422334 e kil
2.6% | -89.896 26,0% 715.800| 3378107 3468.003| 2752.203 Bgadl a g ) bl
-1,5% -1,746 -22,7% -34,616 115.942| 117.688| 152,304 sy
17,9% 2,079 -36,3% 6,625 13,702 11.623 18,248 el ghad cdikual iy
Clasa (§ gaina cabosad (el Jaloddl
39.4% | 409,216 32,6%| 255.316| 1448.130| 1038914 783,598
MJHLA
34,3% 73,449 —482%| -199.260|  287.317| 213.868| 413,128 A e e hlia
40.8% | 334,676 126,8% 458,402 1154670 819.994| 361,592 265 4y a5 halde
oS b sdEhead i
21,6% 1,091 -43,1% 3,826 6,143 5,052 8,878 gt 4
(“iLﬁ'.'\n'n
ol it I gL "]li’l' Hli
12.4% 7,116 -22,9%| -17.092 64,695  57.579 ThRTL | T e v

315,094

1324,188

9842.640

9527.546

8203.358

Al Plial Jghaiah opalid die Jual gy gl Caun el Bl g5 Cus 0s
o 8,5 Jlia 3.5 8,9 £ senay % 91 Ay A<, Oaals baludl a5 & IV
505 aaaid af ) %5,4 s 20 0.4 — Lol ) Ay Aa 2012 Ao o 3 (il
omal Ll & gene e %86) bl cpdlil  Jgluall il Ay %11

2013 id 3,20 bitd J g oW Bl ol 30550 ke

Aglad) Gilagall cadls WLl 6 Jadl paliasy) claid Al (< alal

13




2011/2012 sk

2013 4w 2012 4w 2011 4w
@l % (Al

5.4% 455,413 14,5% 1078.505 8962,054| 8506,641 7428,136 ) ghdiall dhall
10,8% 545,309 7.8% 362,705 5583,947| 5038,638 4675,933 ) plia ali —
-2,6% -89,896 26,0% 715,800 3378,107| 3468,003 2752.203 Glae cilagia op3ali —
-46,0% -25,561 -21,4% -15,111 30,009 55,570 70,681 Jasal diall
19.0% 9,512 -38,5% -31.354 59,537 50,025 81,379 aSals) sbe
-17.5% | -129,638 86,8% 343,855 610,404 740,042 396,187 Jdaal) Shad)
-1.5% -1,746 -22,7% -34,616 115,942 117,688 152,304 AUsh sie
12,4% 7.116 -22,9% -17,092 64,695 57,579 74,671 Toailish e’ (paals Jabudi

315,096

16,1%

1324.187

9842,641

9527.545

FEPRA R AV

Oe bl il 8 22 909 Jilie a.a 715 2S00 bl il caaly 2013 e 31 A
Osim 2a 174 5 il polall gadi e 1) o gty 2p 540 Lein e iba ) Aslll
laaly %21 gl 2p 195 34 Laliasl @lly Jadl Glae Glage opel il 55l
sn) sbasl pld e il il Bledy Lo Lald 4,00 <l ) ol sale Lulud
Aia (DA ool Ablii G Moy o 53 i) pandll Laliy (%50 gl 2.0 155

2013
2012/2013 gkl 2011/2012 jshh ; 1 T
_ - 2013 e 201240 2011 4iu  dads,dd cld N sl
% QA % (Al
-12.2% -5,406 10,2% 4,132 39,065 44,471 40,339 @l apall y 230
-46,4% -10,140 34,9% 5,657 11,717 21.857 16,200 A0l culeliall
-29,0% -5,254 33,4% 4,531 12,856 18,110 13,579 sl e i) o ge
-22.7% -23,426 16,1% 14,306 79,619 103,045 88,739 SuilSha g A eS wilelia
-49,4% -154,987 0.0% 0,125 158,683 313,670 313,545 eLagll
-7.0% -8.976 24,4% 25,183 119,330 128,306 103,123 aika g geguad
10,8% 1,776 20,9% 2,839 18,199 16,423 13.584 Aaly agla
33.1% 13.569 -19,1% 9,696 54,567 40,998 50,694 Al gn 3 lad culS yi
49,5% 2,179 -60,7% -6,788 6,581 4,402 11,190 olead
4,8% 1.812 9.6% 3.327 39.622 37,810 34,483 oA wilelal
-25,9%| -188.853 6,4% 43,616 540,239 729,092 685,476 | i jlall uali clad jil) £ sana
-3,3% -5,857 8,0% 13,362 173,858 179,715 166,353 |  Alaad cilassal) (pali il 350

-194,710

714,097

908.807

851,829

2013 i & 20 bLss J o Gl Dalad) Aedonld 30031 ult )5

14




® 2013 ®2012°- &w . ki 950 Dbt 520 ) ks

350,000

300,000

250,000

200,000

150,000

100,000

50,000

0,000 -
el sldl slee Clolim  claafll  mua sl WS s clels bl
u...Jl_, bl ‘J_le_p ‘-)1)_‘5 ._J-Jia, J..a.a.i, o_.n'.u-..'l .j,nai u.ial.l

AL, T I Y|
o=l ¥ g

sy 20 Y1 (3l sul) Lealiy A3 a0 Lgsol @ sud ol polall ol il 31 7358
s e % 25 5%39
il SV 03g) il aadl g3 BN Jpaad iy

2012/2013 skt 2011/2012 skt X : _

2011 4 WA AP e I T Y

% Y % A

-5.7% -10.883 6.8% 12,303 181,329 192,212 179.909 Ly A
~48.0% -60.318 4.8% 5,795 65353 125.671 119,876 ~ad¥) 3 Jos 331 (3
-26.8%| -101,782 6.5% 23,162 278,676 380,458 357,296 L4l Uyl
-38,8% -3.805| -8.2% -0.899 6,133 10,028 10,927 3,20 Ly
-4,4% -0367|  57.9% 3,070 8,008 8,375 5,305 el 18 5l
-97.5%|  -10,250 1.8% 0,185 0,265 10,515 10,330 Ll 1Sl
-74.1% -1.358 0.0% 0,000 0.475 1.833 1.833 i

-25,9%| -188,853 6.4% 43.616| 540.239| 729,092| 685476 i kel (ki i 5 g gara

-3.3% -5.857 8.0% 13.362 173.858| 179,715 166,353 | Lol Slagad opeld il 330

-21,4% -194.710 56,978 714,097 908.807

2013 iad & 20 Bl J g G0l Gt ddond] B0l 8 15




siaalll shlda Claa (§gdia bl ) -V

Jlia 2 224,685 puall jhlia las @sie bl cal 2013 4 B
ca..‘_) 01629,4 - — _):\ig Ln‘_}’: M ;Z.LJ\.iii aal) Oa E_)S.i.“ u.ui: ‘JJ o 318,321
e 1144 elhasl gl e §sainall il 1) ani ke Ll

"'P
e iic RS e 2013 4 2012 4w 2011 4 Agdiall Slal 1Y Slad aujg
% (A % Al
29,7% 1.690 46,3% 1,801 7.385 5.695 3.894 g A 3eall y 230
-25.7% -4,203 23.4% 3.099 12,127 16,330 13.231 gl alelial
-8.0% -0,258 -11.7% —0.427 2,964 3,222 3.649 gkl oliadl 3 ga
-6.2% 0,693 -1,1% -0.128 10,485 11,178 11,306 Aty e et s
-48,2% | -114.405 10.7% 23,015 123,092 237.497 214,482 elaagSll
-68,4% 6,157 ~5.8% -0.559 2,846 9,003 9.562 ke g el
0.0% 0.000 0,0% 0,000 0,233 0.233 0.233 3gialy agla
61,7% 10,600 -1.3% -0,231 27,717 17.177 17,408 g s fad ls 2
43.5% 4,178 -25,9% ~3.349 13,782 9.604 12,953 wilard
186,3% 15.612 —62.7% 23,994 8.382 22,443 A cilelad

-93.636

9.160

224.685

318.321

309.161

-93.636

2013 &t i 20 i G delal) ddondd B30 ol 0

9,160

224,685

318.321

2011/2012
%

37,5% 33,417 41.3%| 26,071 122,559 89,142 63,071 Lk i)
-71.3% -61,211 -53%| -4,435 17,964 79,175 83,610 el g Jams g¥1 3 520
-47,1% | 60,777 -6.9%| -9.506 68,194 128971 138,477 iy al byl
-20.4% -3,430 -0.3%| -0,050 13,420 16,850 16,900 L by
-39,1% 1,635 14.9%|  0.544 2,548 4,183 3,639 4uesd 1S,

- 0,000  -100.0%| -3.464 0,000 0.000 3.464 A 15 5l

- 0,000 - 0,000 0,000 0,000 0,000 W i

309.161

16




aad) jiad) adhla) e §saiall Sl ) g

Ll il
A 1) e
Al 1€y pal
b il g f
i gl g

Jniag B! 4 pall

Ly 4]

0000 20000 40,000 60000 80,000 100,000 120,000 140,000

220120 82013

S8 Lo dda el @ jilall Jigal Clad Ggaia blid —VI
"(Jﬂ-‘.u.éé OLA&" . w:.n

Olaz' adll Jd L Ay @l pbeall Jigal e Gatia el 2013 4w (DA
Goviaall Ll 4y Mo 5 yuad cliledl se mual Gusy glaa salgd 57 Guili
A yaal dudage 243 200 3algd 859

¢ 2a 15,908 Leiad cialy @l yilay Gl 2.p 9,142 da gied) cililocall e cualyy
e il pilay BT 2p 953 Gsicall oLdY die saiwdl clilazl dad culy Log
e 237,1 e caaly

oL i ellaa) &l ey Sl 64.696 (el bludl culy 2013/12/31 a5a
i 793.346 (3 sl

A3y e iy ot Zaghl iy lltyy 2013 L D iayeet s §oitiall 31y ol
e gl Cpea n gy Al LS i 2.587.144 G grinall Ll

2013 dd 38 251 B3 J g 5 el ekl 31390 okt ) 17




Llis Ul La

i 2013 e 20124k 2011 A
859 57 44 48 el il 2
10 13 5
243 Saiuaa) iludeyal
(3 Aaneya) | (Bnn Ausneya) | (5300 Lusya)
95,314 9,142 6,281 6,059 (5 ) Ao piadd Lol
237,140 15.908 13,821 15,002 (5 4) Aapal i olual
793346 64696 57579 74671 (8) olacal oL
118 0 4 10 (o) Lay il illlas 332
8747361 0 621323 | 1199521 (3) (1Y) Lmapadl illine Au
2587144 0 62194 91786 (3) Ac shoad oluimygul
49 0 2 2 il gatll 330
36 0 2 2 Ruital) Cilaaseyal 226

2000 4w dia *

Bttt omaldl Ll AS il Glual & gall 4l -VII

(o) adll) L 4

A< 5d lua) sotasl Jlall o sie dillal ) ci A il 2013 diw DA
{yadd 3.2 3,9 Lgia 2012 Liw ye 5 Gl 20 5,3 Jilie 2.0 5,9 ((pubisisS”
Cilassall el el 20 2 5 %04,5 Blaaily o 2012 4w 2.0 4,1 Jlie <l jobiall AL
Y644 —s Sk g1 2012 s 2.0 1,2 Jilia Dbl

i*-.-":‘.?ﬁ?‘_. vk _'.'-:'=?‘:‘;'ﬁ1-'.; 2,823 | 9923,889 "“" 01,060
: -4,5% -182,059| 3869326 4051.385 i jlal s
64.4% 804,888|  2054,563 1249,675 Glaa Claya cpali
A77%|  545362| 1688740 1143.378
16.8% 84,790 588,595 503,805
-88,7%| -3237.527| 411.860| 3649.387|
-96,7% | -3410,926 117.781 3528,707
143,7% 173,399 294,079 120,680

2013 ind 8 20 bl J g GoW) Dl dudnedd 3003 it o 8

18



Bisd oo 4S50 Claal 2013 e 3g3a ) Lgtpon 5 A Gloay gl cualiy
lelis 5} ol ABusa Ao jlall Gud) e 5all Gats 8 3p 1,6 Jlia 30 2,3 g a3 shalaa
L1 dilie 0 1,7 candi Al Sl pobiall (s Gy gad g6 ) daiis %383 Jga o
2012 3o alnd 25 (gl Al Hhaadl aygadl daal 5 30 0,8 L4 2012 Qw2 0.0
Lladdl Slagall (pali Cliaygad by Faam Ja)l (g asall Je Assad aS il

ap 0,5 Jlia 30 0,6 I 5a

20 3,6 Qlie 3p 0,4 (Vazsndl aw) o m¥l Jaaf ab 2013 sawsn 31 2g0a Y
2012 s a5l s g8

s Glas ol Glaad Ja Ay pasganll —VIII
(Aaiiiauwy) 4 hadll Hlaliall g 4y jladl) e jhliall) sl

s 3p 2 lga 30 2, 1 agliind & jlady dojlas e halaa (3ia3 e jpuaill Hhlas
34 95 (L gnill ) iy abiy Gall e SIMM wle

Shlae glaa Gaua Claal Gl jhladl et ded Calb 2013/12/31 o
oo 3l a8 0.0 2,1 Qilie 5. 2,8 (ASUE ey Bjlad 2 shlas) jpaill
Sl (s s /Générale Industriclle 4 Gasad cald Lulud daaly 2012 4w
G Pla aaal pams Sy oaiil y 2010 dpaaadd dads Glaid) (2.0 0,8) Lite Licht
BDla A asal) pray oy paly (3.0 0,4) Jal Group Tumsic il Je 2013

25 1,1 das Romano Ju) 5 il e 2013 4w

2013 ad o puh Bl g Sl skl o] §jaYs gt g b 19



2012/2013 gk

2013 4 2012 4
% A M
40,3% 829,472 2888,120| 2058,648 LD llidd i ale
634,2% 1864,448 2158,430 293,982 Ciluiag gall
-96.7% -2776,687 94,668 2871.355 s )

agleal) cilils gil)
2013 4d

Jia S 63 454 175 Vs 2013 s e giga ) dlenl) cilighh 5 caaly

i 8 48y il g5
Ol i 39 401 395 Jsa 2013 /12/31 i ulisi oS 3S 58 cilighh 8 caaly

2011 /12/31 & Jus 28 847 434,2012 /12/31 A LU 32 758 374
2012 il daal) ol pama 325 oo i Cipa 2013 4w DA 5 N,

.1.?2 L‘-“_,Q-;‘
adadl) hld clad (§gdiva Sl g

5> 2013 e jed Bge J sl Hhlis flaa §gtiea Glish 5 caly
By 2012 pamsp e s b L 14496 126 Jiia JLn 14 429 036
a2 sy @l e SIMM Gl (o a5 dlie ijaa 2013 s g

cadd) O Le A gl < pabal) cals lada (3 sdia ciliyl o5

e ghse ) oadll J Lo Al il pliall gueli plaa Gyt clih g caly
JeS e w9213 744 Jlia Jin 9623 744 Jss 2013 e
2012 e

2013 &t i 20 blas J g Dokt Dokt idonld 3,00 A8 4B 20




31/12/2013 31/12/2012 31/12/2011

400 150 477 737 555 325 ity 2l
667 014| 12706645| 149013| 8893645| 91078| 1291606 53l Tagia 3 Uygh clich 5
577 232| 10156645 134013 8118645 69 720| 1091606 BTA
80782| 2550000/ 15000 775 000 21 358 200 000 EMPRUNT OBLIGATAIRE
1089 432| 23419606| 1136470 18407728| 1151785| 24 163032 galh el i 0
24846| 533313 17 802 533 313 18 150 533 313 |  duagly Aa e S )0 pged (B il )
Laste o S )3 pped B i )
0| 1193635 0| 1067480 0| 1067480 il
O ol i S 20 pped b s
47768| 686068| 25836| 686968 26608 636968 (SICAV OBLIGATAIRE) jsis
461 078 2691 503 549 710 Aally L0 Chamaall gl sty
1829 060 | 39401 395| 1329121| 32758374 | 1287621 28847 LSRN SR
111863| 1989500 64192| 1989500 31790 1000 000 kel e
62000/ 1000000/ 62000| 1000000 31790 1000 000 EMPRUNT OBLIGATAIRE
49863| 989 500 2192 989 500 BTA
722130| 12119000 431875/ 10184000| 709 056| 8 707 000 i
320 536 21322626 2322 626 Al g A0 Chesnaigall (g3l ey
833993 | 14429036 496 067 | 14 496 126 740 846 12029 626 : :
206031| 4008744| 55833| 4098744 o 3 sl cibhsih
206031| 4008744 55833| 4098 744 BTA
350433| 5525000 438113| 5115000/ 433050| 8797 000 gl § sl Chigh il
557364| 9623744| 493946| 9213744| 433050 8797 000

2013 iad & 20 Blis J g oW Dol Adondd 8 500W1 bk 0 B

(N JJJ‘) 201312/31 viu)..‘ PLI .

21




Lisulaal) dagidl) g 458l daasl)

21392235 (plaxiy) dilee an) "LakisipS 1S a0 ) Lol il 2013 daw Pla
sas 2013 G Al dppudadd A cialyy 2012 A b 20 219,590 Jitia
B8 Ly 3 4 0,1 5 Coeligss AS,A Ay aa LIdM. s 1,541

2012 4w A "Assurcrédit’

2013 iud & 2 Blis J g GO Dol Ll 3y B 22




