. Republique Tunisienne

'/ Ministere des Finances

M

REPUBLIQUE TUNISIENNE

aloJi 6l jg
INISTERE DES FINANCES

Lalell 25l
ol @ < smill
@l yglell

L;A}a.“ &ﬁ‘%ﬂ

2018 s




asaad) ) &y s s
N pldcp )/ Alalis

uﬁyuﬁ@yd\ C):\JS‘." a9

Y N _ .

| agaad) oal) A RS f
70358.8 49093.9 21264.9 s el aas
70.0% 48.8% 21.2% AL Aaal) gl i gyl dpea
1826.4 12794 547.0 I
14284 604.9 823.5 RV
2786.6 1991.6 795.0 S s sl ) By
2656.6 1125.2 1531.3 ()81 3,1 30) i el g5

wagard) ) FIRER

R gard) ) FINTES

2018 i) L% 2018a.G 2018k 2017 2017 sl 1a
35.23% 5185.( 1826. 4745.: 1994.¢ sl ) Jual
38.84% 3294.0 12794 3616.5 1916.5 > e
28.93% 1891.0 547.0 1128.8 78.4 (3N gl
51.25% 2787.( 1428. 2259.¢ 1115.¢ gl gpal) il g8
48.39% 1250.0 604.9 1004.0 410.8 > el
53.58% 1537.0 823.5 1255.6 705.1 Sl ol
40.83% 7972.( 3254.¢ 7005.( 3110.¢ o) Cpall dand
AR sl L4, e gand) Gl dadd
%7.48 04725 - %8
) - %7
1264 1%2.34- %i.so %545 [ %6
*
f . %5 pal) i g
%2 22 vl 94 ‘;A‘g.«l\ Gl Al g8
5 7 - N gand) Cpal) Jual
n .
% 1. 21 [ %3 e
ol.
S %2 e asad) Gl dard
- %1
T T T (yOO
20183  2018g¢. 2017 2017 4% 2016 2015
e gard) ol Jual
201844 2017 2017 s 2016 Ja
1826. 4745.: 1994.¢ 3212., gl gl Jual
1279. 3616.1 1916.¢ 1382.¢ @A () Jual
1000.9 1502.5 523.1 821.2 il 1Y) 3a0ke a5 il
504.7 604.0 134.4 0.0 (A i) G suina g i
2785 694.2 2452 561.7 AU i g 8l
0.0 1419.9 1148.2 0.0 Al ) 8 ) a5 B
947.( 1128.¢ 78.4 1829.¢ N gl Jaal
21.0 69.5 20.0 1545 (BTCT525) sl 5 a3y 3l g6
479.0 744.0 0.0 1164.2 (BTA) _skaall AL & 380 16
0.0 0.0 0.0 296.7 (BTZC) ala a4y 2l £
0.0 180.2 0.0 13.6 (bl Sy)
1.2 22.0 1.2 22.0 Sl ) guall A gl Jaas
0.2 9.3 4.7 89.8 sl Gl Joad
45.6 103.9 52.5 89.0 laally SN cpal

2/8



asandl Gl & s Ay s
N pldcp )/ Alalis

A sard) (al) il 98
20183k 2017 2017 s\ 2016 1a

1428.4 2259.6 1115.9 1986.5 gl Cpall xif g
604.9 1004.0 410.8 821.1 AT cpal) aif g8
214.1 418.8 172.9 345.4 ol Y1 5a3ia a5 all
39.3 111.7 39.3 105.9 Al g 8l
351.5 4735 198.6 369.8 Gaalladl ) (5 gl a8
823.5 1255.6 705.1 1165.3 A Cpal) i ¢
518.7 854.2 450.4 815.0 aalleld,
292.3 358.4 243.6 319.1 Al Ay 3l cile lgy)
0.0 2.0 0.9 44 Ul e Janii
34 8.7 4.4 8.9 Alaally 1)l
9.0 323 57 179 oAl g

AA) taall O (oo pand) Cypal) il gh

- %3.0
%2.61
* [1)
/02‘.34 %2.22 F %2.5
*
%1.94 . . o s
%144 | ' * : e [ %20 A1 ) i) gh
%1.30
%1.42 ] | %1.30 i Sl et
. %1.21 0 %1.13 %1.5 WA A cpal) ) g
*
: : - %1.0 J cpall i) gh
960.76 ¢ sl Gl 3152
S = - - - %05
T T - T T - %00
201823 20184k 2017 2017 s\ 2016 2015
(A.ibﬁ.“) g.AJAIJ\ Cpl) A8IS Jana
BYRANPH A giudd) ABISY Jana
2018 2017 2017 2016 2015
2.06% 1.97% 3.99% 4.10% 3.95% sl Gudl)
1.29% 1.13% 2.76% 2.75% 2.77% PENG EN (ST
3.66% 3.48% 6.20% 6.28% 5.67% AERRV ST
@J&‘Qﬁﬁ‘*&d}d\)@iﬁu:dﬂ‘m
20185\ 2017 2017 s\ 2016 2015
AR Gl aaa e Gipal) el il
1551.5 5325.5 3680.8 3891.3 826.8 Db O salally
3.31% 14.63% 10.11% 13.02% 3.34% R call ailiog
1.54% 5.51% 3.98% 4.34% 0.98% Al ol &ilillog

3/8



A gal) A jaa J g

agadl cpall &y y

Ao s Ay s
paaaie /Ay

Ay Al 5 ol S8 3 ) ga

JaY) A% 2018a.G 2018k 2017 2017 sk aa
27.86% 9536.0 2656.6 10284.3 3810.3 Bl _BY) 3 s
15.34% 7336.0 1125.2 8337.5 3047.7 Al ) Byl
69.61% 2200.0 1531.3 1946.8 762.6 SISl )
0.0 636.8 115.8 545.4 A 5A0 80 e
34.54% 9536.0 3293.3 10400.1 4355.7 LAY 5 o2l Y 3 ) ee
19.08% 4351.0 830.1 5539.0 1815.4 ilal) Ll By
4042.0 154.2- 4720.9 1131.2 iball a Al ) By
309.0 984.3 818.0 684.3 ball L2l a8y
33.71% 4351.0 1466.9 5654.8 2360.8 Buall Jygail
AR Asal) mililiog, Alall () 28y
%5.73 %45.52 Y
+ N %5.20
b i i %070 [ %5 : . e
%2.30 " il ARlal) () By
a3 m Alal) ) ) dy)
%1.96 . o
Va3 » = %2 * Llall pal oY)
e . - %1
%0.98
T %0.15- T T R T T %0
2018 ~.3 2018l 2017 20174 2016 L op1
o) SBY) 350 ga o A gal) Al Jaa Jy gl
20183k 2017 2017 g 2016 Ja
2656.6 10284.3 3810.3 8156.9 ol Y 3 ) ga
1125.2 8337.5 3047.7 4268.3 AN (al B ) s
250.0 673.0 232.1 645.5 Asall oy sl Jy s
286.9 921.2 245.8 772.7 S gl
-36.9 -248.2 -13.7 -127.2 Aanll Lals) Cilolal/
98.5 231.0 38.1 242.7 Lgucal 8 dlas m g 8
101.9 220.6 47.1 270.0 S gl
-34 104 -9.0 -27.3 Alanll Lals) Cilolal/
776.7 2954.6 0.0 2282.4 A jaall acd (g B
1602.8 3070.3 0.0 1873.1 b gl
-826.1 -115.6 0.0 409.3 Lol U gal) bl
0.0 4478.8 27775 1097.7 Laallall L 3 gl
0.0 4478.8 4478.8 1097.7 S lusy)
0.0 0.0 -1701.3 0.0 Aanlly 4 pal) Cilolias
1531.3 1946.8 762.6 3888.6 A1) 2 Y 3 ) ge
795.0 1946.8 762.6 3883.9 Al el
236 89.2 14.0 76.5 (BTCT52S) csuall 8 b iy jill £ 14
7714 1857.6 748.6 3807.5 (BTA) _phiill iLLE) 43y j<) £
736.3 0.0 0.0 4.7 laally 1312
0.0 733.8 0.0 47 Aanlly S Siall im yill
736.3 -733.8 0.0 0.0 Lol U gal) Slolesa
599.3 5.0 0.0 0.0 (sall 8 puad Lidlall & jfsal)
598.1 5.0 0.0 0.0 (BTCT13s) (s2ell 5 i 41y jill £ 13
1.2 0.0 0.0 0.0 (BTCT265) csall 5 puumi iy sl £ 4

4/8



agadl cpall &y y

Bl Ay gl
placge l/ Adalisy

Sty g b gad) 30 ganl) (a8

Sl g @l sand)
20185 2017 2017 s 2016 Ja
2,786.6 11,371.5 5,534.3 7,902.1 oAl _ay)
1,991.6 8,690.9 4,771.7 4,013.5 IR G2l 8 1
388.8 1,141.8 2929 1,042.7 dab gall g Al 1.1
286.9 921.2 245.8 772.7 AUl g slie o s
101.9 220.6 47.1 270.0 Leal i) dlae (=5
1,602.8 3,070.3 0.0 1,873.1 4 el ped (a5 B 2.1
73 1,439.0 0.0 925 ssall i)
357.6 0.0 0.0 1,085.9 el G 8Y) il -
632.9 768.0 0.0 694.7 Sl il G paiaa -
0.0 863.3 0.0 0.0 w2 sy -
303.1 0.0 0.0 0.0 ol ) §sxia -
0.0 0.0 0.0 0.0 elaiaY) 5 slaY) Apasll o all § sainall -
0.0 0.0 0.0 0.0 Hpatill Apusi Jal) ANS 1)
301.8 0.0 0.0 0.0 (KPW) Lilli -
0.0 4,478.8 4,.478.8 1,097.7 Lalladl A0 3 sud) 3.1
0.0 2,056.3 2,056.3 0.0 30395 &l
0.0 0.0 0.0 1,097.7 USAID Sl glaa
0.0 2,422.6 2,422.6 0.0 (s kil Cala i)
0.0 0.0 0.0 0.0 JBIC S
795.0 2,680.7 762.6 3,888.6 A Gal B8y 2
795.0 1,946.8 762.6 3,883.9 aalield, 1.2
236 89.2 14.0 765 (BTCT525) csall 5 s iy 531l ¢ 6
7714 1,857.6 748.6 3,807.5 (BTA) _ndasill 3l 45y 3801 ¢ 6
0.0 0.0 0.0 0.0 (BTZC) dualiad jia iy 3l g6,
0.0 0.0 0.0 0.0 bl Sy
0.0 733.8 0.0 47 ealls Jalall gl 2.2
0.0 0.0 0.0 47 2010 Alealls Siill a3l
0.0 733.8 0.0 0.0 2017 ilealls Sl i 8l
599.3 5.0 0.0 0.0 s2al) B el Adlial) ) sl
598.1 5.0 0.0 0.0 (BTCT13s) cs2all 5 a3l ¢ 6
603.1 5.0 0.0 0.0 < laayl
5.0 0.0 0.0 0.0 Sland)
1.2 0.0 0.0 0.0 (BTCT268) sall 5 s 43, jall 18
1.2 0.0 0.0 0.0 & jlaay
0.0 0.0 0.0 0.0 Sneell

5/8



(rasand) pall &y 5 st e
i pldcp )/ Alalis

g.AJAﬂ‘ C)gﬁ‘ e.\@
2018k e b pagard) Cpall
AN asanll )58 IR e gand) () AR o gard) Gl

4lanl) ——

aletay
A4 AN
29.6%

) gand) (aad) ?"G

20185.3 2018 s\ 2017 2017 s\ 2016 ia
76165.1 70358.8 67996.6 62467.2 55920.6 o gaad) cpall
53840.0 49093.9 46830.2 42966.3 36412.5 AN Gl
27514.8 24495.7 23343.7 19689.7 18156.5 ol L) aseiall (g g 1)
7009.1 7049.0 6697.8 6533.8 6016.7 Al i g )
19316.2 17549.2 16788.7 16742.8 12239.3 Al 2L (3 s
22325.1 21264.9 21166.4 19500.9 19508.1 AR
14032.6 13736.0 13441.0 13224.7 12482.1 d Al el
7330.0 6285.4 6455.0 5670.2 6380.5 Al clelyy)
962.4 1243.4 1270.5 606.0 645.5 PEEURES

%71.42  0,70.00 %70.35 %67.56 e&\ g.‘AAj\ @m‘%‘;AJAﬂ\ Q.I.AM e.\&

T %62.42 - 70%
%55.42
20.93% 21.16% 21.90% 51 oo - 60% )
’ ’ ° 21.09% A& sl I (a  ARIA () A

! 21.78% - | 50%
20.11%
- - 40%
- 30%
- 20%
- 10%
- 0%

_— ) g-‘&d\ @L’d\ v @J&\ Gl dsd

=0l ol @il e e gard) Cpall A

2018 .3 2018 sl 2017 2017 s\ 2016 2015

‘;AJAQJ’ Cd) M-JHAA &) i e

Al cpal) A Cpal) agard) Call

20184 2017 2016 20184 2017 2016 20184 2017 2016

302% 31.1% 349% 69.8% 689% 651% 100% 100% 100% sl Gl e % (pall A

21.16% 21.90% 21.78% 48.84% 48.45% 40.65% 70.00% 70.35% 62.42% ol sl il (e % ) s

5.79 5.93 6.21 7.19 7.37 7.39 6.77 6.92 6.98 (ATM) o 3ae Jass
9.62% 991% 7.05% 7.71% 6.64% 9.48% 829% 7.66% 8.63% L A sl 33le)
52.85% 44.00% 36.24% 39.24% 41.57% 44.35% 43.36% 42.33% 41.52% Gl g 5 JA sl Bale)
4.49 4.53 4.73 511 5.26 5.37 4.90 5.00 5.12 (Duration) ¢l 32
29.67% 26.63% 26.26% 25.99% 25.34% 23.88% 27.10% 25.74% 24.71% 3 _yacie B2 Ay (ol

37.43% 35.34% 32.22% 30.69% 29.04% 31.48% 32.73% 31.00% 31.74% A JOA 30l Asis paatisale)
73.10% 68.99% 60.56% 57.53% 57.96% 57.95% 62.23% 61.39% 58.86% s 5 IO 32l A aaaisale ]
3.58 3.69 3.89 4.94 5.20 5.49 4.53 4.73 493 (ATR) 85Ul s yaaisale) ae Jaxa

6/8



(rasand) pall &y 5 d—ds D dpy g
i paacp )/ Azl

Al g8

Jelatitl ALAAY a.lgjﬁ\ &LﬁJ sal) 3 juad &J&M &&J Gl
BTA BTA BTA BTA BTA BTA BTCT BTCT BTCT ]
7.5% 7% 6.6% 6.5% 6.1% 6% T™MM
324 284w 27ue 2500 20sds 21y 20 208 138
0, 0, 0, 0, 0, 0,
7.96% 7.60% 7.50% 6.80% 6.58% 5.81% 553% 2018l
1a58 2285 24201.9 12134 25917 2510.9 -
0, 0, 0, 0, 0, 0,
7.98% 7.62% 6.86% 5.99% 5.80% 5.75% 561% 20185 i
1a26.7 3a22 12100 12127 2212 3a3.1 )
0, 0, 0, . 0,
8.04% 7.56% 7.04% 6.10% 6.04% 2018k
1215.2 1212 2,152 0 12600
8.05% -- 7.09% -- ..
6.50% 2018% 4
1450 0 2a27 0 ’ S
- - 7o1% - 639%  2018sks
0 0 2220 0 5970 t
® ’ 8.4% T - . *
Tt % o daildl) ‘444.44.1 ada
2 sow A oY) (3 gaud)
7.8% 2018 sl

7.6%

4% _o YTM  Saad) Jaf die 43398 yal) A
7.2%
7.0% o i
-=¢- Taux Zéro Coupon 4abal jiua duwi
6.8%
6.6%
6.4%
6.2%

6.0%

%7,607

%6.675

X Taux de référence (TMM , TMP) za 4l

Sladl Jal

15 14 13 12 11 10 9 8 7 6 5 4 3 2 1 O

YTM 33l Jai tie 45353 yal) Lol iate
8.2%

8.0%
7.8%
7.6%
7.4% —_——
74% 20184k
7.0%
6.8% - - af
e * - 20184
6.4%
6.2%
6.2% —— 2017 sracusd

5.8%
5.6%

N 54% -+-2017¢k

. 52%

A 50%

4.8%

4.6%

4.4%
4.2%

15 14 13 12 11 10 9 8 7 6 5 4 3 2 1 O

7/8



agadl cpall &y y

CCT A Al g ladl cluall dua i 5 jgdd) Janall

2016 w2017 ®m2018
1247

1031

863 gy

740

otengd byl pglS i @yl b Oy gle Bl ol goid Al

= Jha) s i) e 4l

kbibia@finances.tn

kbouhlal@finances.tn

(C)
1300

1200
1100
1000
900
800
700
600
500
400

i 5l By sl
paaaie /Ay

CCT 44 Al g Gleall vua

CCT 4d Al ol cluall Lua

20184 2017 2017¢% 2016 e

10156 466.1 3095 2093 3l Al

740 731 554 766 el

Al AsS Based)
M8 55 p 4AIS Bl
rehafid@yahoo.fr Al Budal) ae )

Alall cyglaill g cpalt B i puaill dalad) 32
uigi 10194umalll - il Gy gl
+21671562415:0W) +21671571842 : gl

8/8



