-10

-15

o/ o/

INSEE

12 AG.2
12 A4T
12 A2.9
12 Al7
10 11

~~
~

118

114

110

106

102

98

-40

7

11
INSEE

14 710
2011

47
12

47101 4710
09

4710014710148
10

11

12

2008
=100
105

103

101

99

97

95



2003 =100

83
81
80
78

1000 160
\/ 12 A8.7
800 I N
] [ ] 199 140
D34
600 54 po1 P40 b1g || bod|[to
1 |1 ksd 793 120
400 01l o1l oq Y pod pog | | bos D2, . \5.0
Biniglm 100
200 11, bor 335 641 b bog P21 b b 7 AT.0
0 -40 . 80
200304 05 06 07 08 09 10 11 14710047101 47100 47101 4
2008 09 | 10 | 11 |12 2003 | 04 | 05 06 | 07 | 08 | 09 | 10 | 11 |12
( ) INSEE
14 25 92
6 24.8
88
o0 6 11.2
84 |
6 10.1
15 80
6 8.0 76
ol | \ 5 23.1 |{ 10
6 15.4
2 % 6 14.8 6 sa4 2
( ) 6 10.8 )
0 5 68
14710F4710’14710?4710F4710’14710?4710’14710?4710? 46 147101471014 71014 710147101 4 7101 4 7101 4 7101 4 7101 4 7
2003| 04 | 05 | 06 | 07 | 08 | 09 | 10 | 11 |12 2003 04 | 05 | 06 | 07 | 08 | 09 | 10 | 11 |12




2003 =100 2003 =100
125

120
115
110
105
100
95
90
85

185

170

155

140

125

110

95 80
147101 4 7101 4 7101 4 7101 4 71011 4 7101 4 7101 4 7101 4 7101 46 1471014 7101 4 7101 4 7101 4 7101 4 7101 4 710 4 7101 4 7101 46
04 | 05 | 06 | 07 | 08 | 09 | 10 | 11 |12 2003 | 04 | 05 | 06 | 07 | 08 | 09 | 10 | 11 |12
1 INSEE 1 INSEE
2 2.
3 3.
2003 100 o©.1. (O.1. ( 2005 =100
160 120
150
140 110
130
100
120
110 %
100
90 80
80
70 50 -60 70
147101 4 7101 4 7100 4 7101 4 7101 4 7101 4 7101 4 7101 4 7101 4 & 147101 4 7101 47101 4 7101 4 7101 4 7101 4 7101 4 7101 4 7101 4
2003 04 | 05 | 06 | 07 | 08 | 09 | 10 | 11 |12 2003 04 | 05 | 06 | 07 | 08 | 09 | 10 | 11 |12
1 INSEE CBI 1 1IFO INSEE CBI

2 2
3.



2.6

2.4

2.4

1.9

147101 47101 4 7101 4 7101 4 71011 4 7101 4 7100 4 7101 4 71001 4 7
2003 04 05 06 07 08 09 10 11 |12
1
2
3
147101 4 7101 4 7101 4 7101 4 71011 4 7101 4 7101 4 7101 4 7101 4 '8
2003 04 05 06 07 08 09 10 11 | 12

40

30

20

10

2011 2011
Ba3 | [S1 | [NI | B8 | [S1 | NI | BB+ | [S] | NI A 4.2 107.8
Baa2 | [S] | [NJ |BBB+| [S1 | [NT| A- | [S1 | IN]I| a 3.9 120.1
Bal | [S] | [NT | B8B+| [S] | [N] |BBB+| [S1 | [N] | 4 13.1 108.2
c [s] ccc | [s1 | NI | ccc | [s] A 9.1 165.3
Baa3 | [N] BBB+ | [S] | [N1 | BBB | [S] | [N]| a 8.5 68.5
Aa3 | [S]1 | [S] | A~ | [S] | INY | A+ | [S]1 | [NI| a 9.5 205.5
Aaa | [S] | [N] | AA+ | [S1 | NI | AAA | [S]1 | [N] A 9.7 102.7
2
[N [S] [P] "Negative Watch"
"Stable" "Positive Watch"
. o N [S1 [P]
"Negative" "Stable" "Positive"
4
10
i
[
, sl Y
"4 \°'tll wt N‘l"ﬁ
M A e “'v“ " »'/l.“,"\"l et
o DA . = “_N"_" B cmaage TSI s es o “
s EEE T ’f;::,:'\-\g;..l
1 4 7 1001 4 7 101 4 7 101 4 7 101 4 7§
2008 09 10 11 12
1

8/23

23.701

9.374

6.346

5.919

5.699

2.073
1.569

1.377



