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���
	��� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�
�ـــــ��
وزارة ا����ـ�  / ا ع ت د ت م

ا#"��اض

���$��� ا���� ا��

���$��� ا���� ا��

 ���%1049.57005.02187.27972.027.44$��� ا���� ا��
%381.01255.6463.91537.030.18ا��	� ا��ا���

�
%285.71004.0458.11250.036.64ا��	� ا��ر
���%666.72259.6921.92787.033.08&�ا%� ا���� ا��

62.61128.8500.21891.026.45%
�
%320.23616.5765.13294.023.23ا��	� ا��ر

��* ا��(ا
�� (��ارد ا#"��اض)+1434.3740.42174.7
698.01257.01955.0ا��.�-�ت و ا#,�ارات

463.9458.1921.9ا�/�%�ة

500.2765.11265.3ا0,*

 ��رس 2018

م د
���ا���� ا��

ا���� ا�����ا��3ر2�ا��ا1$�

4&�� �& ���و���5 ا���� ا��

  ���6�721278.147028.168306.2 ا���� ا��


�� %ا��9+8 ا�.1� ا��3م ���21.5%47.5%69.0%
�;� ا�

���%382.84745.31265.35185.024.40أ,* ا���� ا��

�;� ا?
��ز 2018ق.م 2018  ��رس 20172018 ��رس 2017م د%

ا��	� ا��ا���

���أ,* ا���� ا��

(BTA)    ������� ����ا�� ��	�1164.20.0744.0479.0ر��ع ا�
  ( BTZc ) ����� ��� ��	�296.70.00.00.0ر��ع ا�

1829.862.61128.8500.2أ,* ا���� ا��ا1$�
(BTCT52s)  ى��ة ا����� ��	�154.510.069.521.0ر��ع ا�

561.792.2694.2118.5ا���وض ا�"��!��
��0.00.01419.90.0وض ا�)'ق ا������ ا�%�����

821.2228.01502.5646.6ا���وض -�%�دة ا+*�اف
0.00.0604.0297.5-�.� ���وق ا���� ا��و��

���3212.7382.84745.31265.3أ,* ا���� ا��
1382.9320.23616.5765.1أ,* ا���� ا��3ر2�

 ��رس 20172018 ��رس 20162017م د

3.51%3.59%

0.42%

4.91%

1.28%

4.86%

%1.94%2.22

%0.73

%2.34

%0.93

%2.61 5.45%
5.80%

1.15%

7.25%

2.21%

7.48%

%0

%1

%2

%3
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%6

%7

%8

��رس20152016 ��رس20172017 .ق2018  2018م

 ���ا��9+8 ا�.1� ا��3م%$��� ا���� ا��

���&�ا%� ا���� ا��

���أ,* ا���� ا��

 ���$��� ا���� ا��

289.80.09.30.2�%�1 0��ن ا��و��
89.051.3103.90.0ا��	� ا��ا��� ���%���

13.60.0180.20.0ا5آ���ب ا�'*��  
8222.01.222.00.0�1 ا��و�� ���	'ن ا���6�7

  ( BTZc ) ����� ��� ��	�296.70.00.00.0ر��ع ا�
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���
	��� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�
�ـــــ��
وزارة ا����ـ�  / ا ع ت د ت م

���&�ا%� ا���� ا��

8.94.48.70.0ا��	� ا��ا��� ���%���

17.92.932.38.7:'ا!� أ��ى

319.1122.8358.4125.6ا=	�ا>�ت ����	�� ا�%�-�

24.40.02.00.0�%�1 0��ن ا��و��

1165.3381.01255.6463.9&�ا%� ا���� ا��ا1$�

��	�815.0250.8854.2329.6ر��ع ا�

105.915.9111.717.9ا���وض ا�"��!��

��369.8156.8473.5300.6وض ا�)'ق ا������ ا�%�����

821.1285.71004.0458.1&�ا%� ا���� ا��3ر2�

345.4113.0418.8139.6ا���وض -�%�دة ا+*�اف

 ��رس 20172018 ��رس 20162017م د

���1986.5666.72259.6921.9&�ا%� ا���� ا��

2.22%
2.34%

2.61%

%2.5

%3.0

 ���ا��9+8 ا�.1� ا��3م%&�ا%� ا���� ا��

���ل آ1/� ا���� ا����� (ا�/�ا%�)

���ا���� ا��

�
ا��	� ا��ر

ا��	� ا��ا���

آ1/� ا��Nف : +��PQ أ��Oر ا��Nف 41L 6�7 ا���� ا��3ر2�

 +��PQ أ��Oر ا��Nف 41L 6�7 ا���� ا��3ر2� 

3.34%13.02%-0.20%14.63%-0.63%

826.83891.3-72.75325.5-294.0

5.67%6.28%6.20%1.88%2.06%

 ��رس 20172018 ��رس 201520162017

3.95%4.10%3.99%1.18%1.33%

2.77%2.75%2.76%0.78%0.98%

آ1/� 3 أ�����Tل ا�1S/� ا��9���
20152016201720172018

������'ن د	��ر
%"�%6 ا���� ا��3ر2�

0.81%0.92%

0.31%

1.04%

0.46%

1.17%

%1.13
%1.30

%0.42

%1.30

%0.47

%1.44

1.94%

0.73%
0.93%

%0.0

%0.5

%1.0

%1.5

%2.0

��رس20152016 ��رس20172017 .ق2018  2018م

&�ا%� ا���� ا��ا1$�

&�ا%� ا���� ا��3ر2�

���&�ا%� ا���� ا��

0.98%4.34%-0.08%5.51%-0.30%

3.34%13.02%-0.20%14.63%-0.63% %"�%6 ا���� ا��3ر2�

%ا���2? ا����8 ا��م
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���
	��� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�
�ـــــ��
وزارة ا����ـ�  / ا ع ت د ت م

��* ��(ا
�� ا��و��+

��ارد ا#"��اض وا�3(��9

�&�Nا� *��%1852.75654.81140.14351.026.20ا��
�:��476.3818.0934.1309.0ا���5اض ا��ا��� ا�

�:��4042.0-559.04720.924.7ا���5اض ا��ر
� ا�
�&�N1035.25539.0909.44351.020.90 ا#"��اض ا�%

%�2235.510400.12405.49536.025.22�ارد ا#"��اض و ا�3(��9
�817.5115.8230.70.0�ارد ا�3(��9

%538.81946.81434.32200.065.20ا���5اض ا��ا���
�
%879.28337.5740.47336.010.09ا���5اض ا��ر


�;� ا?
��ز %
2018 %�1418.010284.32174.79536.022.81�ارد ا#"��اض  

ق.م 2018  ��رس 20172018 ��رس 2017م د

4.51%
3.22%

4.88%
3.79%

%0.70
%2.30

%0.52

%0.85

%0.29

5.20%
5.52%

1.13%

5.73%

0.92%

4.08%

%1

%2

%3

%4

%5

%6
 �&�Nا��3م%ا#"��اض ا� �1.ا��9+8 ا�

�&�Nا� �ا#"��اض ا��ا$1

�&�Nا� �ا#"��اض ا��3ر2

 �&�Nا#"��اض ا�

��* ��(ا
�� ا��و�� : ��ارد ا#"��اض+

4.70.0733.80.0     ا���ض ا��6�7 ���%���    
B   0.00.0-733.8736.3)���ت ا��و�� ���%��� 

(BTA)    ������� ����ا�� ��	�3807.5524.81857.6674.4   ر��ع ا�

4.70.00.0736.3ا��	� ا��ا��� ���%���

��	�3883.9538.81946.8698.0ر��ع ا�
(BTCT52s)  ى��ة ا����� ��	�76.514.089.223.6   ر��ع ا�

B       0.0-1326.50.00.0)���ت ا��و�� ���%��� 

�3888.6538.81946.81434.3�ارد ا#"��اض ا��ا1$�

1097.7729.84478.80.0ا�)'ق ا������ ا�%�����
1097.72056.34478.80.0       ا��5ارات

1873.10.03070.3990.6       ا�)8'��ت
B       409.30.0-115.6-516.9)���ت ا��و�� ���%��� 

 ���%��� ���8.310.42.8-27.3-       ا�8)���ت ا�

           ��Cا���ا� D<��2282.40.02954.6473.6وض د

��242.727.3231.098.4وض -%�د إ��ا0.�
270.035.6220.695.6       ا�)8'��ت

772.793.0921.2170.8       ا�)8'��ت
 ���%��� ���2.4-248.2-127.229.1-       ا�8)���ت ا�

�4268.3879.28337.5740.4�ارد ا#"��اض ا��3ر2�
2645.5122.1673.0168.3�'	G- 1�ر	F ا��و��

 ��رس 20172018 ��رس 20162017م د
�8156.91418.010284.32174.7�ارد ا#"��اض

0.61%
-0.02%

%0.52
%0.94

-%1

%0

%1

-�رس20152016 -�رس20172017 .ق2018  2018م

(BTCT13s)  ى��ة ا����� ��	�0.00.05.0598.1ر��ع ا�
(BTCT26s)  ى��ة ا����� ��	�ر��ع ا�

0.00.05.0599.3ا#,�ارات ا���N" ��&�Nة ا��ى

0.00.00.01.2
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���
	��� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�
�ـــــ��
وزارة ا����ـ�  / ا ع ت د ت م

ا#"��اض ا�����: ا��.�-�ت و ا#,�ارات 

ا��.�-�ت و ا#,�ارات 

������� ��(C��0.00.00.00.0   - ا�'آ��� ا�

(KFW) ��C��0.00.00.00.0   - أ�

0.00.00.00.0   - ���وق ا���� ا�%���

��<���
0.00.00.00.0   - ا����وق ا�%��� ������� ا��5��د	� و ا5

694.70.0768.0632.9   -  ���وق ا���� ا��و��

0.00.0863.30.0    - ا825�د ا+ورو��

92.50.01,439.00.0   - ا�I�7 ا��و��   

1,085.90.00.0357.6   -  ا�I�7 ا5:�	�� �������

��270.035.6220.695.6وض -%�د إ��ا0.�

��Cا���ا� D<2.11,873.10.03,070.3990.6. ��وض د

 ��K'�1.11,042.7128.61,141.8266.4. ا���وض ا�

2772.793.0921.2170.8�'	G- 1�ر	F ا��و��

7,902.12,723.711,371.51,955.0ا#"��اض 

14,013.52,184.88,690.91,257.0. ا#"��اض ا��3ر2�

 ��رس 20172018 ��رس 20162017م د

0.00.00.01.2ا��5ارات  

0.00.00.05.0ا�)�اد

(BTCT26s)  ى��ة ا����� ��	�0.00.00.01.2ر��ع ا�

(BTCT13s)  ى��ة ا����� ��	�0.00.05.0598.1ر��ع ا�

0.00.05.0603.1ا��5ارات  

0.00.05.0599.3ا#,�ارات ا���N" ��&�Nة ا��ى

4.70.00.00.0ا���ض ا��6�7 ���%��� 2010

0.00.0733.80.0ا���ض ا��6�7 ���%��� 2017

0.00.00.00.0ا5آ���ب ا�'*��  

2.24.70.0733.80.0. ا��	� ا��ا��� ���%���

(BTA)    ������� ����ا�� ��	�3,807.5524.81,857.6674.4ر��ع ا�

  ( BTZc ) ����� ��� ��	�0.00.00.00.0ر��ع ا�

��	�1.23,883.9538.81,946.8698.0. ر��ع ا�

(BTCT52s)  ى��ة ا����� ��	�76.514.089.223.6ر��ع ا�

JBIC �C���	  ن��0.00.00.00.0     0

23,888.6538.82,680.7698.0. ا#"��اض ا��ا1$�

USAID �6	�-ن أ��1,097.70.00.00.0     0

0.00.02,422.60.0     ا��'N�K ا���Mي

3.11,097.72,056.34,478.80.0. 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��
وزارة ا����ـ�  / ا ع ت د ت م

���"�%6 ا���� ا��

���"�%6 ا���� ا��

645.5587.51270.51264.3962.4د	'ن أ��ى
��	�6380.55191.06455.06374.87330.0ا5	�ا>�ت ���

��	�12482.113010.913441.013639.014032.6ر��ع ا�
19508.118789.321166.421278.122325.1ا���� ا��ا1$�

12239.314300.716788.716665.619316.2ا�)'ق ا������ ا�%�����
6016.76003.76697.86630.67009.1ا���وض ا�"��!��

18156.517917.923343.723731.927514.8ا���وض ا���%�دة ا+*�اف
36412.538222.346830.247028.153840.0ا���� ا��3ر2�
���55920.657011.667996.668306.276165.1ا���� ا��
LF2018 ��رس 20172018 ��رس 20162017م د

ا���� ا����� &� ��&4 ��رس 2018

ا����دةا��Wوض
ا�X0اف
50.5%

ا��9Y%��ا��Wوض
14.1%

ا���ق"�وض
����ا������ا�

35.4%

ا���� ا����� ا��3ر2�

$(��9ر"�ع
64.1%

ا?��ا�Lت
�9�)3��-
30.0%

أ$�ىد��ن
5.9%

ا���� ا����� ا��ا1$�

ا0ورو
ا��و#ر47.7%

�S���0ا
27.3%

ا���ن
�
ا���-�
11.4%

خسو
9.6%

4.0%

+�ز�\ ا���� ا����� ا��3ر2�
 �1�7[ ا��

����^�Tات ��X�3-آ1/� ا���� ا��

 ��رس2016201718 ��رس2016201718 ��رس2016201718

C100%100%100%65.1%68.9%68.8%34.9%31.1%31.2%)�7 ا��	� % -� ا��	� ا�%�'-�

C62.42%70.35%69.03%40.65%48.45%47.53%21.78%21.90%21.50%)�7 ا��	� % -� ا���2? ا����8 ا��م

 (ATM)  �	اد ا���O 6.986.926.907.397.377.356.215.935.91-%�ل -�ة

��O لQ� 1	'�10.17%9.91%7.05%6.72%6.64%9.48%7.80%7.66%8.63إ>�دة  ا��%

%49.67%44.00%36.24%39.43%41.57%44.35%42.62%42.33%41.52إ>�دة  ا���'	Q� 1ل �O 5'ات

(Duration) �	5.125.004.995.375.265.234.734.534.55-�ة ا��

%29.78%26.63%26.26%26.68%25.34%23.88%27.65%25.74%24.71ا��	� ��)�7 :�!�ة -���Rة

��O لQ� ة�!��%37.99%35.34%32.22%30.30%29.04%31.48%32.70%31.00%31.74إ>�دة �82	� C)�7 ا�

���ا���� ا��ا$1�ا���� ا��3ر2�ا���� ا��

645.5587.51270.51264.3962.4د	'ن أ��ى

35.31%40.65%41.86%
48.45%47.53%50.49%

20.11%
21.78%20.58%

21.90%21.50%20.93%
55.42%

62.42%62.44%

70.35%69.03%71.42%

0%

10%

20%

30%

40%

50%

60%

70%

 2018م.ق2018-�رس20172017-�رس20152016

���ا��9+8 ا�.1� ا��3م%"�%6 ا���� ا��


�;� ا���� ا��ا$1� �� ا��9+8 ا�.1� ا��3م


�;� ا���� ا��3ر2� �� ا��9+8 ا�.1� ا��3م


�;� ا���� ا����� �� ا��9+8 ا�.1� ا��3م

��O لQ� ة�!��%37.99%35.34%32.22%30.30%29.04%31.48%32.70%31.00%31.74إ>�دة �82	� C)�7 ا�

%69.90%68.99%60.56%57.90%57.96%57.95%61.64%61.39%58.86إ>�دة �82	� C)�7 ا���!�ة �Qل �O 5'ات

(ATR) ة�!��4.934.734.605.495.205.033.893.693.65-%�ل -�ة إ>�دة �82	� C)�7 ا�
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���
	��� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�
�ـــــ��
وزارة ا����ـ�  / ا ع ت د ت م

ر"�ع ا�3(��9

BTCTBTCTBTCTBTABTABTABTABTABTA
6%6.1%6.5%6.6%7%7.5%

;�21 2�ان21&�
 2���_32 2���_28 ��رس27 2�ان25 
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

2018�/
�2 5.53%

%5.61&�/�ي2018

%6.04 ��رس2018

ا���ق 
ا��W9ي 
TMM

ر"�ع ا�3(��9 ا���a9�1� �1-�Wر"�ع ا���N" �9�)3ة ا��ى

52s 13s26s

25
'ان
%7.558

���	'
32
%8.040

7.2%

7.4%

7.6%

7.8%

8.0%

8.2%

8.4%

�	
ود

�د
��

� ا
7(

C


�;� ا�/�%�ة  49.9�
ا���ق ا0و���   
��2018رس  

YTM �;�
ا���ادأ�9L*2ا��دود��

%6.299

%6.520

�7�:'C21
%7.039

6.0%

6.2%

6.4%

6.6%

6.8%

7.0%

7.2%

0123456789101112131415

أ
1 ا�)�اد

Taux Zéro Coupon �;�
�/,�,�N"

Taux de référence (TMM , TMP)\2�ا�

4.2%
4.4%
4.6%
4.8%
5.0%
5.2%
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%

0123456789101112131415

YTM 
�;� ا��دود�� �9L أ2* ا���اد  49.9�

��2018رس

_���/�&2018

�;2017د��

��2017رس
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���
	��� ا���� ا�� ا��ـــــــ��ر�� ا��ـــ�
�ـــــ��
وزارة ا����ـ�  / ا ع ت د ت م

 CCT �9�)31� ر,�� ا�.��ب ا���ري

 CCT �9�)31� ر,�� ا�.��ب ا���ري

 ��رس201718 ��رس201617م د

209.31446.9466.11218.3
���� ا�/��ة

ا���ل
7666277311031

844863

1031

400

500

600

700

800

900

1000

1100

�/
;�أوت2��2��1�ان��يأ&��*��رس&�/�ي�2�;O�-�أآ��;&�
�;د��

  CCTا���ل ا�	��ي ��,�� ا�.��ب ا���ري �31(��9   
)م د(

2016 2017 2018

(�� �� ا#�O/��ر ��42 ا#+�Nل -ـ �

rehafid@yahoo.frا���� L;� ا�./�c ا��-���

���ا?دارة ا����� ��N�1ف &� ا���� وا����ون ا�

d
�+ 1019 �;NW8 -�ب -�9ت - ا��


+ 216 71 571 842   : f+415 562 71 216 +ا��� :dا�/�آ

��-�- �P�ا����ة  آkbibia@finances.tn

kbouhlal@finances.tnا����ة آY1�م -�هgل
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