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Central Bank of Egypt Balance Sheet Structure: The
indications of its Annual Losses?

Abstract

Central bank's balance sheets (BS) have ballooned globally since the global
financial crisis, and the world has turned to using them as a tool to
stimulate the economy. The Central Bank of Egypt (CBE) BS also swelled
during the fiscal years 2014/2015 to 2021/2022, and this was accompanied by
realizing continuous financial losses that eroded the bank shareholders equity
value. Are the reasons behind the inflated BS of the CBE and its annual losses
similar to those of other global central banks in terms of their goals and the
means used? The study showed, theoretically and practically, that there are no
regulatory restrictions imposed on the size of central banks' BSs or on their
components, but there are some risks associated with the losses they might
achieve. In practice, the study concluded that the reasons for the inflated BS of
the CBE differ from those of the central banks that used quantitative easing
(QE) operations, as CBE BS assets increases are due to the increase in its loans
to commercial banks which was financed by their larger deposits with the CBE
above the Reserve Requirement (RR) needed deposits. Such large deposit
balances with CBE are a proof of the excess reserves that monetary policy tools
failed to absorb. It was also found that the losses that were achieved were
mainly due to the fact that the interest paid to banks on their deposits with the
CBE exceeded the interest earned on various interest earning CBE assets, and to
the amount of compensation paid by the CBE to the commercial banks for
implementing various CBE credit initiatives.

Keywords: Central Banks, Non-Traditional Monetary Policy, QE, RR, Central Banks'
Balance Sheet, components of.., Central Banks Losses, Central Bank of Egypt, CBE.
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i A Syl (B el adlall 4o cis] 8 2015 sie dle A el Jseal
Jya¥) Jlaa] (e %18 wie 2022 Glall duud) dilgs & i

Syl i) el @il 2021/2020 sy 2016/2015 LIl gl Dla aif .2

sda Aust Cumilil 10 sty calpal b g Ol sl cosaaly Al GV
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lgs 8 %27 1) 2021 smise diled 8 %46.1 a3 o blad Joad) laay jleinn!
cblad) Cle 58 ) ge zladll (50 2022 s

& %21.2 N 2021 gis dles b %2.1 e 9AY) dnral 5aa V) duns iyl Jaagl 3
Seal o %18 ) %12.8 (e dasSall dunall saa¥) 52L) ae 2022 suign dilg
o 53L) Al saa ) ol & B3l Cuiecan By oAl cpda G Led s
o fhall pl Cua ALl AL GBgin Adast il Al Blis o Aiaiedll 51Vl
Alg b oags Dbk 119.7 ) 202172020 Zdld) i) g 8 ans lle 43.5
gyanas AL Fgin Geca Anral) AL GBgis Aubaas Jalis) aon L a5 <2022/2021
o Lad daye s WS Gliatid) ells

i) difina Maa) 8l @l A Jgd) .z
(2) &) Jsaad) G dalail) 558 DA Jgua) 2 5345 (b s (3 Joua) ilipa (gl dyadl
cdalaill 558 (DA (5all i) Jseal aan 53l ol ) jualial) aal Jualis

GO i) Jgual s 53j (b Il palic paf cladlone :(2) ) Jyoa

dia el al3Y o) Jaa 2022 2015 Algd A Ania Jblally daidl
8nall Joa % 85l J& SHis2
238.3 79.5 538.1 299.8 gl hag dagSall (g jal)
531.2 192.2 807.6 276.4 L) laiia)
156.4 243.7 220.5 64.1 ) &y olyidia dlla 3ol
319.2 1856.3 264.1 13.5 Qo) Ao bua
294.7 1201.4 319.2 24.5 gl Bailuss adlagy g B
118.9 653.3 137.1 18.2 i dl)

cllaall e g 2 2l ¢ gpanl (Ha) il il

(3 Bl Buam 1 395 s o L) o] 2022 520 30 § ilinald Zaatll o Lias¥! 318 08 2Ll o o
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tb La (2) A Jgdad) dulat ¢y ol
A OIS Lypadl Llaall Slgill 5ailus gilagy (s Bam)l e (§3pal) il e L o L1
614 s cuaid) pda 5oL s Cam el 558 (DA algal s & 51
s Pl il duliae aaa (8 sl lea) e %27.2 a0 Jia L sy caria il
i Jlle 2257.7 LySh LS caly Al o355l

5 DA Grae axin bl 5312 gad Adld) chlenal) syl & 52l ded caaly L2
PDla @il Jpeal ] & ddlaa) 83 5o %23.5 4 Lo Jie Lo gy oJulal)
) el dagd 50y & B ) layliie) Koy U 53l

sk (oo Jelatl 5558 (DA Lgilacdag dosSall Auaal 5am V15 (g @l 3 52U aalus o1 .3
Sl DA (Gl @il Jgual Nan) & 8330 0 %10.6

Aoy (gom Sl Jgual  Maa) i 8 oSl sul)l Slilee a8 5305 daalie 355 o1 .4
G il o s e gy it %5.3 Ay (g3 0N i 53L) sl ol WS %6.9
@ oy B Le gag (N dalal) paal Layy (Apaddl Goudl (8 Asan e ililee s ol
Al 038 (e JE) ansdl
Ul a3 2022/2021 LI L) Lalie b Jea) GlisSe il sale] o s
e o Y el 585 (gAY Auadl) saa) V) (raca Lgans e 2n 52V (s e Gilagladll
sl Akl lusasgal) sl (535al) Gl Ly a3l ) Aadladlly - Liad) clal)
Ljlal) aially (el il dBde T .
e 3y Jalal) 55 DS (gremdd) () i) Jsaal o gl o Cliaial) (s dilasy
2017/2016 ddlll dad) (e Blac) a3l (3) &8y Jsand) Cow Adlal a3lall dadiall cilaliasy) adlg
O din¥) D laallys duidasl) Alaalls dplatll dlgil) (ool duls ililung wdlyg gl G el Ty
a3 (e Caabdi) 38 (63 al) il (Alanal) 2)gall) culalyuDU 500l 5aa )V dawd o Lial LaadLall
(i bl 244.5) 2021 i &l B el o daaiad) 5o V) dlas (0 %84.4
(4 bl 119.3) 2022 s Algs & %45.2 sa
Ayl GOal i) gt ) sxlaadll laglly gl wf & Lagale wli Liad Jaadl LS
b il e SSL BaaY) a3 4 Ciadil 3y .2017/2016 Adld) Al (e Blie) dlasl)
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Jagadl) g dgaiill 4y paal) Adaal)

53 o AE fy ey cain Jble 2025 gas caaly s didaill 858 i (e YY) Gaalal)
dae Vild Ay Aecaldll dsill (Granll (a0 il Lo ) saled) gilaglly (gl
P gpadll yadl Sleall A maias udy o) sl Goaial i Gl oy Lagas
Jsa) ells s ) (@Sl il s A Gl 5l e pdndl il mais ol

Aylatl) gl iand
(i Osalall) ssiss dlgd (B il a Clusthaall Jubad 1(3) ad) Jsan

2022 2021 2020 2019 2018 2017 | 2016 | 2015
264,100 | 289,574 | 208,947 | 259,648 | 285,225 | 380,971 | 82,773 | 13,500 | dgill (gal saay) Hlea)
YT
110,927 | 233,480 | 132,129 | 168,447 | 225,672 | 165,425 * atlay adlag .
8,344 10,978 35,187 41,862 9,276 2,151 * aflay Z:Ule Gl .o
119,271 | 244,458 | 167,316 | 210,309 | 234,948 | 167,576 G (GO Al gsana
Al S gid)
45.2% 84.4% 80.1% 81.0% 82.4% 44.0% 0.0% 0.0% | sl <l Baad) L
alagl) Baa)) deal (gSall
dlal clilually
Aol Bailua adlagy 2y
YA
26,662 31,587 30,501 28,709 20,406 15,225 6,793 4,709 il g .0
292,500 | 127,788 | 127,788 | 101,088 | 100,262 | 101,293 | 20,003 | 19,816 | Bailwwa &gy cagp Lo
Alaf clldaiub
319,162 | 159,375 | 158,289 | 129,797 | 120,668 | 116,518 | 26,796 | 24,525 | adlaglly  agsdll  gsana
Bailevall

* IMF, Arab Republic of Egypt, December 2, 2022, p.9.
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Joa¥) cligga Ao Cipall mu yas i .
Ca Laalits) (pa¥) Vool lae (gpeaall dial) Ciyem jow 8 530S clpas Jilatll 558 Cangd
dais 2022/6/29 & ana 18.75 &b ol G 2015 sue Ll b 4 5.17
Copall Gue 0agd Loy 20225 2016 galall DA sy o culanl l Algiall bl

S haatl) (5) a8y KA g B lily Laalidd)h Gl (e cpalall (il C peae B Y]

Cagal
2022 555 30-2014 s8is 2 ¢ ()5) LSl Y50 /s _andll Aginll Cipacn e
12/21/2016, 19.0614 6/29/2023, 18.7464
6/27/2018,17.8331 3/30/2022, 18,2333
= M
T2 O TON e 3/20/2023,15.6614
/17/. 7700
,
"
%0 e —— I 111/ 58
o 10/22/2015, 7.9201 3/8/2016, 7.7201

' gpaal) diall Cipa o duagal) cluldil) 1(5) a8y <&
Graall Gl clid) 1 jaaal)

2022/2021 L0 23l Llgs ns 2015/2014 LI L) Dy (po iy

(%5.2) 2015 sV e sim &les (3 Spa¥) Vol Jilie (gremall 4siall Cipen jow (il 3
s lilgd O Lagd Cipeall e iyl e ((%16.6) 20225 (%51.4) 2017 5 (%14.3) 2016
(%2.5-)2021 5 (%3.5-)2020 5 (%7.1-) 20195 (%1.1-) 2018

D sl dmpaall Jgaa¥) (a5 cgradd) GHal il Jgual o dia¥) Ll Jgua¥) uanyg
) i D O (S 3 (4) ) dsandl 06 OS1 sl 358 DA (gl aginll iy
%16 (Lo cangli 8 Jpal) Jleal A @3Hal) i dliae (8 dia) Jgua¥) duws o .1
AN lsidl 8 Luall oda cminil 52018 sis Lles b %49 sais 2016 Gle b
i) Jgual ad 8 aagil) o) G b sa5 %25 s S 2022/6/30 & cals o
aiall Ciym e B el il Jdesy 38 20185 2017 gl ginadl Pla (65l
2016 sle DA (5yeadl
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oy il 58 DA (gpead) aniall Al LW Joa) 4l 3 el CV e Qi 2

L Jga¥) ad ol Ll el (e siign cibiles PUaE . glaiilly Bl lead Clis

«(%15.9)2021 5 (%37.3) 20185 (%388)20175 (%3.6) 2016 sl & duiaY!
(%15.4-)20224le 5 (%20-)2020 ales (%6.7-) 2019 ale b cosis Lty

O oy @il Gasia¥) Al) Jpa) a3 il uaal) A jeal Copeall jew yut 51 auan3
il Bl & il Wi 20225 2017 5 2016 Slgiadl b caly 8 Jeal) el

CilS (Gpadll adiall Cipn g duial) AW Joa) ad o 3D o Bae e paliin

Joa¥) ad 8331 ol (gremall aiall Cipn e lgd it ) gl (il daaly

Joa) ah Ljlaes (4) 8y Joaall e Glld e V) Sas cmana uSally cdaia¥) 2L

ciall Ciya o i (pg ae dia) L)

) (Gl i Abisa A Lpsia¥) AL Jgua) 1(4) o35 Jgon

30 A 4 Galall
2022 2021 2020 2019 2018 2017 2016 2015 i
S5
137,107 64,208 65,517 46,950 47,066 46,910 22,821 18,195 Al
9,179 11,432 12,765 3,810 4,420 4,796 4,254 2,888 Agrialls z\,}.ﬂi.a

264,090 289,564 | 208,937 259,638 285,215 | 380,961 | 82,763 13,490 dgidd) (ol 3aa)l

7,751 9,326 10,540 14,360 55,943 21,055 10,902 9,277 Bdia L_'Sﬁ SMJi
(gl aail)

-

179,450 175,973 | 145,085 199,682 215,526 96,102 | 15,726 64,136 | (usSra guy @lijidia

121,459 297,562 | 287,468 394,328 391,817 | 195,693 | 11,837 36,026 Adle aylaiiu

25,140 | 31,868 | 28,538 | 28,115 8,004 | 6,085 | 5370 4,427 et s
694 859 | 1,489 2,954 4,455| 4508 | 1,316 1128 | sailua gilagy (ag b
il
1,389 1,618 | 1,239 1,674 6,958 3,107 582 607 | Al dia baca)

746,259 882,410 | 761,578 951,511 | 1,019,404 | 759,217 | 155,571 150,174 @w\dwﬁ\w

daial)
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30 & axia Gsalall
2022 2021 2020 2019 2018 2017 2016 2015 .
SHe
-15.43% 15.87% - -6.66% 34.27% | 388.02% | 3.59% | Adlall Jgual) b b pail) Jara
19.96% P
16.63% -2.93% | -3.52% -7.10% -1.10% | 51.36% | 14.25% 5.19% | b el Jaa
Sraall dial) Lipa
Sud) sl Jilka
622,189 | 908,222 | 788,369 | 1,019,048 | 1,030,601 | 369,278 | 133,399 | awai sy duia¥) ddlall Jsual) goana
cipall e il
124,070 | (25.812) | (26,791) | (67.537) | (11,197) | 389,939 | 22,172 | aes &uia¥) Ldlall Jsua¥) asd oo (@R
iyl s Clpdd Ogbg

Sraall (5 all clill Ldlall 23gall dadiall Gilaliady) @ jraal)

Gradd) GGl did) clafiilly agas . g
Qb.!b:m (_A salinall )m\.\d\ %) a.C}A;.A d:d;:d\ 5)'35 d\)a L_,SJS)A\ cﬂ.\.\j\ Qubﬂb ej,ua; cilad
{1 (5) 48 dysal b cie 5 LS Aol il

Gran a0l (Gpaal) (GGl ) Lilian b Ly pgeadll 1(5) o) Jsoa
(2022/2021-2015/2014)

2022 2021 2020 2019 2018 2017 2016 2015 45230 b
Sty
837,359 721,714 650,432 539,245 486,726 453,081 | 369,231 | 314,885 Jlaall agil)
1,139,451 778,148 668,694 981,102 960,284 642,709 | 259,602 | 172,365 Soidl Cilatiie
duihagl) Aleally
778,383 406,680 435,560 450,009 471,106 569,256 | 244,377 | 164,618 il uliatiiva
diad) el
4 8 1 7 6 29,780 3 6 daagSa adlag
79,123 62,698 63,135 71,701 55,256 36,061 - Repo s, claa
Sales
70,656 20,154 19,262 21,298 22,738 22,181 11,168 9,521 Agdial Faliua
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2022 2021 2020 2019 2018 2017 2016 2015 s 30 gﬁ
(sl )
81,988 38,772 75,941 83,994 36,205 43,896 | 36,847 27,050 | (gl dutls saal
clawaiag
2,986,964 | 2,028,174 | 1,913,025 | 2,147,356 | 2.032.321 | 1,796,964 | 921,228 | 688,445 |  clafl¥ Mas)

Aibde g cblal) Wlhe oty L) 25l pemad) @Spall Sl 1 jaiadl)

SSall i) cilaliall b p€al dpsil) Lsaal) .

& el o Cagioll il 55 DA (GOl i) e A ageadll d3pCall dgull Jalaty

A (6) 5, sl s

Graal) (Gal) dlid] dufia aguad lisfal Lyl Laaa¥) :(6) a8y Jgaa

2022 | 2021 | 2020| 2019| 2018| 2017 | 2016 2015
28.0% | 35.6% | 34.0% | 25.1% | 23.9% | 25.2% | 40.1% | 45.7% | (©Sa) did asad aay saal sl das
43.6% | 42.8% | 38.7% | 49.1% | 50.9% | 40.2% | 34.8% | 32.5% | Gl asad Maay Alaall dlgid) ailag A
20.6% | 15.6% | 19.0% | 17.5% | 19.5% | 27.2% | 19.9% | 16.5% Jaags Dlle ciluaibag AiySya g il
2.7% | 1.9% | 4.0%| 3.9%| 1.8% | 4.1%| 4.0%| 3.9% Gluanaially Al ) (Bl duusd
2.4% | 1.0% | 1.0%| 1.0%| 1.1%| 12%| 1.2%| 1.4% ol B (3 gaieal (Faenall donsi
2.6% | 3.1% | 3.3%| 33%| 2.7%| 2.0%| 0.0%| 0.0% sl o e ds

100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0%

Do Gl (el il sal gl &l
O Sa e sty () Gl agnd poane b DEE S o Auhl Glgie DA @lgid
V) el ¥ dplaall gl Gl 35S (ranll Giyadll Sleall b sl Clisine of daa ity
t\dﬁ}(’ T;hj c‘)m‘j\ Y e calida ‘_g ji uag)ﬂ\ C\_LA ‘_g ;\}u Léjbuoi JJLAAA (e BAgana L...m

O (6) o dsal) (b Aud) ol (g0 il

(SR il gal A gud) s

) Usial Oy case G () BlaaY) s ) 8 5 sl ol il of Lo it (S

tb L Joandl 138 (e g (5l i) (s gy aiml) @lsil aflag els Sl (7)
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Jagadl) g dgaiill 4y paal) Adaal)

i lelily Laliasl i) i) dus Ul b (g3Sal clidl oal gl gy i — 1
Alg ilily 8 gl Lo say cdundl) el (S0 @il 33 Gadaa Lo o) 3 Clsiull

Py 8 cpalall e 8 yead) Slead) gilag of 425201952016 55

Agilly Sral) gl adlagy ¢ aBlY) laa¥) Ll ALl aflagl Laeiud Lo 13 -2
Bl el o LSy (el il o) i) Gleaiose Alan o Al Jisall Sliscigag
00 2022 55 e (ng 2015 s Aled e Caadi)) 8 daial) EBleally Al dleall
O G L S5 AL € by Ay cin Osle 948,594 L ava (ele 51,350
s graal radl leall A dalia (e oliniiiul

aia O galally Luia¥) cdlaally Luihgl) dlaalls (Gal) i) (sl dgil) liaioa 3(7) ady s>
2022 2021 2020 2019 2018 2017 2016 2015 sis 30 ‘_,A psdl)
At gl) Alaadly & giall culiatiose
354,842 | 265,277 | 201,611 | 147,934 | 233,768 | 125,546 | 109,617 172,365 ghl__.g;y\ Z\_M_, JU:) gﬁ &1\43
%14 %14 %14 %14 %14 %10 %10 %10 g_,.\}j\g\ g},t__.g;y\ 2\_,.“_,
735,827 | 469,131 | 424,000 | 782,344 | 677,486 | 467,913 | 149,985 - Allay gl
B - 2,803 | 4,019 - - - - sl ¢ga adlag
48,782 | 43,740 | 40,280 | 46,805 | 49,030 | 49,250 - - AsiSre iy adlag
Aial) claadl it ciliaioa
tlgia
212,767 | 133,483 | 111,451 | 120,270 | 123,725 | 128,953 | 60,804 | 51,350 Igdaa g g
565,616 | 273,197 | 324,109 | 329,739 | 347,381 | 440,303 | 183,573 | 113,268

Sl 3ag daald gl adlay

-

FE

AL 2l Faciall alia) :gyaaall @ il : jrcadl

Ll I pilagll Jlez] slig iz slibe 525.8 5ty 2018/2017 &Ll el 3 gl pilsg Jloz) 315 suall uall slld dnonll 2glill asly oo ”
o Bylas o1 e e omeladl a3 el Jolito™ ] AL Lo Las¥l Basd (alasil Jams ol sag stz slds 439 gy 2019/2018 2L
Aaliss slael iy dd) 2slas¥l 5,401 (grall @S, elidl:lasl eadl adlag
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O (8) ad) Jsaalls (e sa LSy cgpadl) Gl ill (e 8sdiall Ll K55 -3
Aadas dand O WS el il e DS a5y daiine G peaall gl 8 Agandl ans
Jaddl 8K 396 3 J3b @iy jad 3y Liquidity Coverage Ratio (LCR) algudl
Aol AL gl L lgalen 8 oy gl Ldaas s of Aaadle ae ¢ B
A Gal il s Ly Bainall Laildl) libalaayly Jalaay)

:\f)«a.d\ Qi) gﬁ A gand) S pia :(8) é&) Jea

-

2022 | 2021 | 2020 | 2019 | 2018 | 2017 | 2016 | 2015 | sal dabedl) Algpand) douas
*dlgil)

44.3% | 45.4% | 53.8% | 44.4% | 40.3% | 47.7% | 55.4% | 59.7% duihagl) dlaally

78.4% | 67.9% | 71.5% | 67.7% | 67.7% | 65.7% | 60.2% | 52.0% daial) eMlaalls

**LOR dgsual dubsi doas

990.0 | 1006.8 | 1017.4 | 757.2 | 749.0 | 889.0 b gl Alaall
197.1| 186.9| 169.6 | 200.7 | 238.6| 252.7 Aind) Dl

.%25 Gl cDlaalliy %20 (yaall avially dualilY) Loaill *

%100 oo duall J&5 o g ¥ 2019 ale gy Dliiels 2016 slos 3 Agand) Audass dausi i b **

e alael doygdl) Lilasy) 5588l ¢ Gpadl) GS5al Slidl

Dbl Jlaa¥) o) 2l sa Ve Go My didad) Asad) sai cVaea o ) LYY saats
Ji dlgaadl pai cl e o i Lo 585 ¢(9) o) Jsaally (6) a8y JSEIL e 5o WS Llall 35l
Lea e Bl o) LS L ailalatly sl il ane e Lgiylase Dokl Al 3885 ¢ lead) Clgins e
Go dlaall g dlle i sl Agad) sai Janay @il laaY) sai Jame Gn Ll 2539 @A
LawiaYy Ldadl) ilaghl of Jay 63 Y1 gag coall HlaaYl dualal) el Ldaall Algadl gad <Y s
e ayil (e aal) Ll Al csdl adiied ol 50 Ve 35 paddl Slead) 53 daY
LDl alia¥) dual pocadll (e lguan

IV Lbigms s @l B39l Alle Aigall pe alsLadl Jpustl (o B Gotuas il Blizo o STl 52 LOR Ayl Buhi dad Sl (p0 yill
sabiadl ol ollasl) gy a5lall g Lall 3 Lealdiniuel Sy s S3SHLI il gu) oo M Bl s Loy ol (§ U5 052 30 IS5 Ailao s
pilssll AULISy olas¥ (aild dieste oY) Jolio™ Aad) AL i S35 cgruall GS lidl 208,05 1,21 gllas e 2016/7/20 &
Lsly @9 aedl Ty (3o 3,1 il e Lng e uuSall gl ke 1Sy (835,01 o) gl e Jaizons (81 9%10 JI s 5llo] 3 2wt cDleally

BIS (2013):p2 1y ,SA Callie Ciputld L8y poiainl] Ll il cpo sim Lo (a9 LlisSins 2l dl ol o Jalidl o 503 i of
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40.00%6

35.00%

30.00%

25.00%

20.00%%

15.00%

10.00%

5.00%6

0.00%6

2015

% Zelomll W gpwally adillleWls @ ledl m5lall (§seill S¥as

Z

2016

ol et W ama

2017

- S luail ged i ama

2018

2019

2020

2021,18.0%| 5553, 23.59%
f

S

#12021,11.0%

~—

2021,8.3%

2021 2022

Ada ) A gl el Wana

Yodotaal) Mspually G J)audly Slal) g B salll cY s 1(6) b i

Graall S all i) 1 jaaal)

lgildiga gai ey ddaall dlgacddl (9) a8y Jga

2022 2021 2020 2019 2018 2017 2016 2015
dglaal) 4l gadd)
1,196,34 | 987,726 | 855,580 | 684,031 716,309 | 577,582 | 478,067 485,876 MO
1
1,545,37 | 1,255,19 | 1,084,74 | 923,562 | 820,574 | 707,427 | 572,935 499,056 M1
8 8 2
6,614,48 | 5,356,60 | 4,538,80 | 3,863,64 | 3,454,32 | 2,918,19 | 2,094,50 M2
8 9 8 2 1 3 0 1,765,492
Sl galll CN2a
21% 15% 25% -5% 24% 21% -2% MO
23.12% 15.71% 17.45% 12.55% 15.99% 23.47% 14.80% M1
23.48% 18.02% 17.47% 11.85% 18.37% 39.33% 18.64% M2

aisaafy juaall 4l .z

Seay aiws Gy (rad) GO il apadl calld) Ol @ radl il S L
Saa¥) ad) bl sai Y aea (35 osai Y aee allag o7 a8y J<8) (@la) b agadl)
Al 858 50 2021/2020 5 2020/2019 Gidlall i) 8 Liagaad dujlall jlen
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3,500,000

;_;J.;a.L] ;_;JSJ.U el # g L.lLu-]gJ-Lnn.L] Az
3,000,000

2,500,000

2,000,000
1,500,000
1,000,000
500,000 I lI I I
l

2016 2017 2018 2015 2020 2021 2022
.J_-.aﬁ.]s'l.,._.z._ [ =1y ] r'_:.}'l

Sraall Gal) Al agad laaly suaall 38 1(7) &) Jei

agililaag duiSsall ginl) adlyg ha
Gl e by ) Al lswgal) @3Sy Laylad) @lgidly S5l @lgdl adlay cuds
376.3 saiy gilagh el 5aumyf 52L) e Jasale (Ko AaiaY) D leally daidagl) dlaally (53<5ll
& sacapy) dll cuaesil 2017 siig lgs g 2015 sl Dl (e 35 DA 4a e
B 058 L Gl .2022/2021 Ll dadl (Pla aia jble 297.5 sas sl b iy
gl il (e adlagl s i gSa G (e (Gremall (§3Spal) i) sal dpnlall) L3S5a0 gl
Aaal) Adbpedd) k5 gl . s
Ugaaall anes gl 0l (ull) shall salels AN ae Ahall O an clilee 5aa)l Gai ¥
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