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��	���� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�	�ـــــ��
���ـ�  / ا ع ت د ت موزارة ا�


��!��� ا���� ا��


��!��� ا���� ا��

 
��%5415.97005.05010.67972.062.85!��� ا���� ا��
%942.71255.61103.71537.071.81ا��	� ا��ا���

�
%750.41004.0972.71250.077.82ا��	� ا��ر

��%1693.12259.62076.42787.074.50#�ا"� ا���� ا��

1007.61128.8756.31891.039.99%
�
%2715.23616.52177.93294.066.12ا��	� ا��ر

%	�'� ا&	��ز 2018ق.م 2018  أوت 20172018

ا��	� ا��ا���

ا����اض: ا������ت و ا���ارات
%#�	$ ا�# "ا! � (��ارد ا����اض)

1103.7972.72076.4ا�)�'�ة
756.32177.92934.2ا(�$

1676.93226.54903.5
940.6

 أوت 2018


م د��ا���� ا��


ا�+�ر*
ا��ا!(��ا���� ا��

,#�� 
# 
��و-��� ا���� ا��

2969.83910.4

  ��21906.252705.174611.3-,+ ا��	� ا�*#�
%72.5%51.2%21.3!�2� ا�#�	�! � %ا�0�%/ ا�#��� ا��م 


��%3722.84745.32934.25185.056.59أ/. ا���� ا��
 أوت 2017م د

7.48% %8

 
��
 ا�+�م%!��� ا���� ا��)3ا�6�45 ا�


��أ/. ا���� ا��

(BTA)    � 30��� ����4ا� �0	"1164.2744.0744.0502.7ر��ع ا�
  ( BTZc ) ���6� �(� �0	"296.70.00.00.0ر��ع ا�


1829.81007.61128.8756.3أ/. ا���� ا��ا!(
(BTCT52s)  6 �ة ا�#�ى� �0	"154.525.069.526.2ر��ع ا�

561.7372.8694.2434.9ا��4وض ا�08�' �
��0.01419.91419.90.0وض ا���ق ا�#�� � ا�*��# �

821.2922.51502.51743.0ا��4وض ��*�دة ا(;�اف
0.0334.4604.0891.1�0>� ��0وق ا��40 ا��و��


��3212.73722.84745.32934.2أ/. ا���� ا��

1382.92715.23616.52177.9أ/. ا���� ا�+�ر*

 أوت 20172018 أوت 20162017م د

3.51%3.59%3.95%
4.91%

2.85%

4.86%

%1.94%2.22%1.80

%2.34

%2.02

%2.61 5.45%
5.80%5.75%

7.25%

4.87%
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 2018م.ق2018أوت20172017أوت20152016


��#�ا"� ا���� ا��


��أ/. ا���� ا��

 
��!��� ا���� ا��

89.84.79.30.4%)* $ <#�ن ا��و��
89.052.5103.945.6ا��	� ا��ا��� ���*#��

13.6180.2180.2180.2ا�آ���ب ا��;�0  
� A02ن ا��	��� �22.01.222.01.2%�#$ ا��و�
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��	���� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�	�ـــــ��
���ـ�  / ا ع ت د ت موزارة ا�


��#�ا"� ا���� ا��

8.94.48.73.4ا��	� ا��ا��� ���*#��
�C17.911.432.315.7ا'� أ��ى

��319.1297.1358.4379.5اE	�اD�ت ���"	0� ا�*�
4.40.92.00.0%)* $ <#�ن ا��و��


1165.3942.71255.61103.7#�ا"� ا���� ا��ا!(

�0	"815.0628.9854.2705.0ر��ع ا�

105.962.7111.763.3ا��4وض ا�08�' �
��369.8393.4473.5559.8وض ا���ق ا�#�� � ا�*��# �


821.1750.41004.0972.7#�ا"� ا���� ا�+�ر*

345.4294.3418.8349.6ا��4وض ��*�دة ا(;�اف

 أوت 20172018 أوت 20162017م د


��1986.51693.12259.62076.4#�ا"� ا���� ا��

1.94%

2.22%
2.34%

2.02%

2.61%

%2.5

%3.0

 
��
 ا�+�م%#�ا"� ا���� ا��)3ا�6�45 ا�


 (ا�?�ا"�)�����ل آ(?� ا���� ا��


��ا���� ا��

�
ا��	� ا��ر
ا��	� ا��ا���


�ر ا��Gف C�D ,)E ا���� ا�+�ر*�Hأ ��IJ5 : ف�Gآ(?� ا�

 
�ر ا��Gف C�D ,)E ا���� ا�+�ر*�Hأ ��IJ5 
826.83891.34713.05328.05080.5

5.67%6.28%6.20%4.66%4.91%

 أوت 20172018 أوت 201520162017

3.95%4.10%3.99%2.99%3.00%
2.77%2.75%2.76%2.06%2.08%

آ(?� 8 أ��M���ل ا�L(?� ا��6���
20152016201720172018

���#� �ن د	0�ر

0.81%0.92%0.80%
1.04%0.95%

1.17%

%1.13
%1.30

%1.00

%1.30
%1.07

%1.44

1.94%
1.80%

2.02%

%0.0

%0.5

%1.0

%1.5

%2.0

 2018م.ق2018أوت20172017أوت20152016


#�ا"� ا���� ا��ا!(


#�ا"� ا���� ا�+�ر*


��#�ا"� ا���� ا��

0.98%4.34%5.00%5.51%4.94%
3.34%13.02%12.94%14.63%10.85%
826.83891.34713.05328.05080.5 ���#� �ن د	0�ر


�"C ا���� ا�+�ر*N%
%ا�0�%/ ا�#��� ا��م
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��	���� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�	�ـــــ��
���ـ�  / ا ع ت د ت موزارة ا�

5��. ��Oا	�� ا��و��

�6�O+اض وا���NQارد ا��


#�Gا� .��%3851.35654.82638.44351.060.64ا��
�C�6222.2818.0920.6309.0ا����اض ا��ا��� ا�

�C�6ا� �
3150.64720.91048.64042.0ا����اض ا��ر

#�Gاض ا���NQ3372.95539.01969.34351.045.26 ا%

�6�O+اض و ا���NQارد ا��7574.010400.15572.69536.058.44%
�6�O+ارد ا���478.4115.8669.10.0

%1229.81946.81676.92200.076.22ا����اض ا��ا���
�
%5865.88337.53226.57336.043.98ا����اض ا��ر

%	�'� ا&	��ز 
2018 %7095.610284.34903.59536.051.42��ارد ا��NQاض  

ق.م 2018  أوت 20172018 أوت 2017م د

4.51%
4.88%

%0.70
%2.30

%0.24

%0.85

%0.29

5.20%
5.52%

3.58%

5.73%

1.91%

4.08%

%3

%4

%5

%6

 
#�Gاض ا���NQم%ا�
 ا�+)3ا�6�45 ا�


#�Gا� 
ا��NQاض ا��ا!(


#�Gا� 
ا��NQاض ا�+�ر*

 
#�Gاض ا���NQا

5��. ��Oا	�� ا��و�� : ��ارد ا��NQاض

    ��#*��� �A024.70.0733.80.0     ا��4ض ا�
733.8736.3-0.00.0   -����ت ا��و�� ���*#�� 

(BTA)    � 30��� ����4ا� �0	"3807.51210.61857.6914.0   ر��ع ا�
4.70.00.0736.3ا��	� ا��ا��� ���*#��

�0	"3883.91229.81946.8940.6ر��ع ا�
(BTCT52s)  6 �ة ا�#�ى� �0	"76.519.289.226.6   ر��ع ا�

0.00.00.00.0       -����ت ا��و�� ���*#�� 

3888.61229.81946.81676.9��ارد ا��NQاض ا��ا!(

1097.74478.84478.80.0ا���ق ا�#�� � ا�*��# �
1097.74478.84478.80.0       ا���ارات

1873.12386.43070.32291.8       ا������ت
115.6108.7-1618.4-409.3       -����ت ا��و�� ���*#�� 

 ��#*��� ���9.510.412.5-27.3-       ا������ت ا�

��2282.4768.02954.62400.5وض دD+ ا�# "ا! �           

��242.7119.0231.0180.4وض �*�د إ��ا<>�
270.0128.5220.6167.9       ا������ت

772.7478.5921.2510.1       ا������ت
 ��#*��� ���248.2135.5-127.221.5-       ا������ت ا�


4268.35865.88337.53226.5��ارد ا��NQاض ا�+�ر*
�H�ر	G ا��و�� $	�#%645.5500.0673.0645.6

 أوت 20172018 أوت 20162017م د
8156.97095.610284.34903.5��ارد ا��NQاض

4.51%

3.22%3.34%

4.88%

1.02%

3.79%
%0.89

1.91%

%0

%1

%2

 2018م.ق2018أوت20172017أوت20152016

 
#�Gاض ا���NQا

(BTCT13s)  6 �ة ا�#�ى� �0	"0.00.05.0473.0ر��ع ا�
(BTCT26s)  6 �ة ا�#�ى� �0	"ر��ع ا�

�#�� ��GNة ا��ىGارات ا��/Q0.00.05.0474.2ا

0.00.00.01.2

733.8736.3-0.00.0   -����ت ا��و�� ���*#�� 
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��	���� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�	�ـــــ��
���ـ�  / ا ع ت د ت موزارة ا�

�ت و اQ/�ارات S�3ا�� :
��ا��NQاض ا��

�ت و اQ/�ارات S�3ا��

0.00.00.00.0   - ا��آ��� ا�)�!� � ���#0 �

(KFW) � !�#0.00.00.0301.8   - أ�

0.00.00.0303.1   - ��0وق ا��40 ا�*���

� D�#�
0.00.00.00.0   - ا��06وق ا�*��� ���0# � ا���6�د	� و ا�

694.7768.0768.01,322.0   -  ��0وق ا��40 ا��و��

0.0288.5863.30.0    - ا�%��د ا(ورو��

92.51,329.81,439.07.3   - ا�J02 ا��و��   

� #0��� �4	�Cا� J021,085.90.00.0357.6   -  ا�

��270.0128.5220.6167.9وض �*�د إ��ا<>�

2.11,873.12,386.43,070.32,291.8. ��وض دD+ ا�# "ا! �

 �(L�#1.11,042.7607.01,141.8678.0. ا��4وض ا�

�H�ر	G ا��و�� $	�#%772.7478.5921.2510.1

7,902.18,702.011,371.53,910.4ا��NQاض 


14,013.57,472.28,690.92,969.8. ا��NQاض ا�+�ر*

 أوت 20172018 أوت 20162017م د

0.00.00.01.2ا���ارات  

0.00.00.0608.1ا���اد

(BTCT26s)  6 �ة ا�#�ى� �0	"0.00.00.01.2ر��ع ا�

(BTCT13s)  6 �ة ا�#�ى� �0	"0.00.05.0473.0ر��ع ا�

0.00.05.01,081.1ا���ارات  

�#�� ��GNة ا��ىGارات ا��/Q0.00.05.0474.2ا

2010 ��#*��� �A024.70.00.00.0ا��4ض ا�

2017 ��#*��� �A020.00.0733.80.0ا��4ض ا�

0.00.00.00.0ا�آ���ب ا��;�0  

2.24.70.0733.80.0. ا��	� ا��ا��� ���*#��

(BTA)    � 30��� ����4ا� �0	"3,807.51,210.61,857.6914.0ر��ع ا�

  ( BTZc ) ���6� �(� �0	"0.00.00.00.0ر��ع ا�

�0	"1.23,883.91,229.81,946.8940.6. ر��ع ا�

(BTCT52s)  6 �ة ا�#�ى� �0	"76.519.289.226.6ر��ع ا�

JBIC �!���	  0.00.00.00.0     <#�ن


23,888.61,229.82,680.7940.6. ا��NQاض ا��ا!(

USAID �A	��1,097.70.00.00.0     <#�ن أ

0.02,422.62,422.60.0     ا���O L ا��N4ي

3.11,097.74,478.84,478.80.0. ا���ق ا�#�� � ا�*��# � 

0.02,056.32,056.30.0     ا��ارات ��(ورو

0.00.00.00.0ا���اد
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��	���� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�	�ـــــ��
���ـ�  / ا ع ت د ت موزارة ا�


���"C ا���� ا��N


���"C ا���� ا��N

645.5605.31270.51315.5962.4د	�ن أ��ى
�0	"6380.54960.86455.06918.27330.0ا�	�اD�ت ���

�0	"12482.112762.713441.013672.514032.6ر��ع ا�

19508.118328.821166.421906.222325.1ا���� ا��ا!(

12239.316654.116788.718788.419316.2ا���ق ا�#�� � ا�*��# �
6016.76711.66700.07476.97009.1ا��4وض ا�08�' �

18156.522534.723344.026439.827514.8ا��4وض ا�#�*�دة ا(;�اف

36412.545900.446832.752705.153840.0ا���� ا�+�ر*

��55920.664229.267999.174611.376165.1ا���� ا��
ق.م 2018  أوت 20172018 أوت 20162017م د


 ��#, أوت 2018# 
��ا���� ا��

ا����دةا��Tوض
ا�UVاف
50.2%

6�"��ا��TوضWا�
14.2%

ا���ق�Nوض
������ا���ا��

35.6%



 ا�+�ر*��ا���� ا��

�عN�6ر�O!
62.4%

�تEا&��ا
�6�O+��S
31.6%

أ!�ىد��ن
6.0%



 ا��ا!(��ا���� ا��

اVورو
46.5%

ا��وQر

L���Vا
27.8%


ا���ن	�S�ا��
11.2%

خسح
10.2%

4.3%



 ا�+�ر*��5�ز�\ ا���� ا��
 �)�D[ ا��


���_�Mات �+��U-آ(?� ا���� ا��

 أوت2016201718 أوت2016201718 أوت2016201718

��%29.4%31.1%34.9%70.6%68.9%65.1%100%100%100!�2� ا��	� % �� ا��	� ا�*#�

%21.29%21.90%21.78%51.22%48.45%40.65%72.51%70.35%62.42!�2� ا��	� % �� ا�0�%/ ا�#��� ا��م
 (ATM)  �	اد ا���P ة��6.986.926.627.397.377.096.215.935.47�*�ل 

�0P لR� $	�#دة  ا���D11.2%9.9%7.1%9.7%6.6%9.5%10.1%7.7%8.6إ%

%55.7%44.0%36.2%43.4%41.6%44.4%47.0%42.3%41.5إD�دة  ا��#�	$ �Rل �0P 5ات
(Duration) �	ة ا����5.125.004.555.375.264.774.734.534.15
%28.8%26.6%26.3%26.5%25.3%23.9%27.2%25.7%24.7ا��	� �2�0� C�'�ة ��S �ة

�0P لR� ا�)�'�ة �!�2 �	دة %���D38.2%35.3%32.2%33.6%29.0%31.5%34.9%31.0%31.7إ%


��ا���� ا��ا!(
ا���� ا�+�ر*
ا���� ا��

645.5605.31270.51315.5962.4د	�ن أ��ى

35.31%40.65%
48.71%48.45%51.22%50.49%

20.11%
21.78%

19.45%21.90%21.29%20.93%
55.42%

62.42%
68.15%70.35%72.51%71.42%

0%

10%

20%

30%

40%

50%

60%

70%

 2018م.ق2018أوت20172017أوت20152016


���"C ا���� ا��N%م�
 ا�+)3ا�6�45 ا�


 ا�+�م)3	�'� ا���� ا��ا!(
 �� ا�6�45 ا�


 ا�+�م)3	�'� ا���� ا�+�ر*
 �� ا�6�45 ا�


 ا�+�م)3
 �� ا�6�45 ا���	�'� ا���� ا��

�0P لR� ا�)�'�ة �!�2 �	دة %���D38.2%35.3%32.2%33.6%29.0%31.5%34.9%31.0%31.7إ%

%75.3%69.0%60.6%61.0%58.0%57.9%65.2%61.4%58.9إD�دة %��	� !�2� ا�)�'�ة �Rل �0P 5ات
(ATR) ا�)�'�ة �!�2 �	دة %���Dة إ��4.934.734.395.495.204.813.893.693.39�*�ل 
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��	���� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�	�ـــــ��
���ـ�  / ا ع ت د ت موزارة ا�

�6�O+ع ا��Nر

BTCTBTCTBTCTBTABTABTABTABTABTABTA
6%6.1%6.3%6.5%6.6%7%7.5%

'�21 *�ان21#�	 23�'�رس27 *�ان25 د��� 32*��(��28��)��*
5.81%6.58%6.80%7.50%7.60%7.96%
58م د8.5م د201.9م د134م د91.7م د10.9م د

5.75%5.80%5.99%6.86%7.62%7.98%
26.7م د22م د100م د12.7م د1.2م د3.1م د
6.10%-- 7.04%7.56%8.04%
15.2م د1.2م د15.2م د6000م د

-- 7.09%-- 8.05%
50م د270م د0
-- 7.61%-- -- 
2000م د0

7.10%-- -- -- -- 
4750000م د

7.25%
3م د
-- 8.50%-- 8.90%-- 
150م د100.50م د0


�ان2023 �2�0� ��دود	� 8.55% �0	"�� ذآ� أTRD %+ إ��ار  27.08 م د ����ع  ا� Vإ� �C�>أوت 2018: إ *

%6.50 أ#��.2018

�ي2018� 6.39%

%6.72 *�ان2018

2018
?	�* 5.53%

%5.61#�?�ي2018

�رس2018� 6.04%

ا���ق 
ا��T6ي 
TMM

�ع ا�+��GN �6�Oة ا��ىNر

52s 13s26s

2018��)��* 7.25%

%7.25 أوت2018

��a6�)� �)S�T�6 ا��O+ع ا��Nر

7.60%

7.77%

8.15%

8.44%

8.63%

8.77%
8.86%

8.91%8.94%8.96%8.97%8.98%8.99%8.99%9.00%9.01%

8.17%

8.47%

8.69%

8.84%
8.94%

9.00%9.03%9.05%9.06%9.06%9.07%9.07%9.07%9.08%

7.2%

7.4%

7.6%

7.8%

8.0%

8.2%

8.4%

8.6%

8.8%

9.0%

9.2%

0123456789101112131415

�	
ود

�د
#�

� ا
2�

!

أ
$ ا���اد

�636, 	�'� ا�?�"�ة 
ا���ق اVو���   

2018أوت 

YTM ا���ادأ*.�6Eا��دود��	�'�

Taux Zéro Coupon �'�	�?/�/�GN

5.4%
5.6%
5.8%
6.0%
6.2%
6.4%
6.6%
6.8%
7.0%
7.2%
7.4%
7.6%
7.8%
8.0%
8.2%
8.4%
8.6%
8.8%
9.0%
9.2% �636, 	�'� ا��دود��

�6E أ*. ا���اد 
YTM  

2018أوت

b���*2018

�'2017د��

2017أوت

5.2%
5.4%

0123456789101112131415
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��	���� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�	�ـــــ��
���ـ�  / ا ع ت د ت موزارة ا�

 CCT �6�O+)� ري�ر/�� ا��3�ب ا��

 CCT �6�O+)� ري�ر/�� ا��3�ب ا��

 أوت201718 أوت201617م د

��� ا�?��ة�	209.3775.7466.1932.3

ا���ل
766572731614

844863

1031

1247

740

486

1013

614

400
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