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The Exchange Rate of Iragi Dinar between De facto Regime
and De jure Regime in the Irag during (2004-2012)

Abstract

The understanding exchange rate policy is fundamental in order to identify
the mechanism by which works out macroeconomic, And the vital for
macroeconomic analysis and empirical work to differentiate between the de facto
regimes and de jure regimes, Where the proved surveys and studies issued by the
international monetary fund that there is divergence between the de facto regime
(Regime of exchange applied by the country actually) and between the de jure
regime (Regime de jure through the documents and formal writings of officials
of the central bank), And launched studies on the de facto regime (Being a the
basis of evaluating monetary policy) Stabilized (peg-like)arrangements or Crawl-
like arrangements.

So a monetary policy in Iraq after the central bank to get of independence
in 2004 a major transformation, But in the under the financial system lacks the
monetizing and financial depth and the rise in bank liquidity be a normal
channels to transfer the impact of monetary policy is ineffective, Thus, The main
tool available to the central bank of Iraq are the exchange rate, It adopted a
latter exchange rate nominal anchor for monetary policy, Thus, The levels of
intervention via open market operations (Currency Auctions) in Iraq, Are the
reflecting de facto regime and not de jure regime, Meaning that divergence
between the de facto regimes and de jure regimes, Where that rentier Iraqi
economy and the weakness of flexible productive his device, As well as the
expansion of government expenditure In his part operational at the expense
investment, All this handicap in price stability, And therefore impose a
constraint on the monetary authority to defend the exchange rate of the dinar in

the hope of achieving price stability.

Key Words: De facto exchange rate - De jure exchange rate -

Nominal anchor - Exchange regime - Price stability.
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Exchange rate regime de 5 AS -

facto £ £ ‘
Inconclusive® Low Low Low
Floating Exchange Rate High High Low
Managed Exchange Rate High High High
Crawling peg High Low High
Fixed Exchange Rate Low Low High

Source: Levy-Yeyati, E., & Sturzenegger, F. (2005). "Classifying exchange rate
regimes: Deeds vs. words" European economic review, 49, p1611.
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Min Centroid Max Min Centroid Max Min Centroid Max
Float 0.72 1.18 2.73 0.36 0.96 1.37 0.25 3.19 6.46
Managed 0.16 0.95 1.77 0.33 0.86 1.58 5.38 7.86 10.63
Crawling 0.02 0.53 1.05 0.24 0.50 1.44 0.35 4.29 7.53
Fixed 0.00 0.00 0.63 0.00 0.00 0.66 5.65 7.51 11.02

Source Levy-Yeyati, E., & Sturzenegger, F., (2005). "Classifying exchange rate
regimes: Deeds vs. words" European economic review, 49, p1615.
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e 28U £ UL (1S9 Cipuall jtan pgghal alall S Al (ulSad) 13y caolaly Cipall
Alad allifig (uunly ghg ) cipall jrw ddda JOAI) muagy 3 (1-1-3) Jdl) ) geajlly elid

Aaal) (e Baal) oa




Al Y Bl 5 AU Cha e Lo (Gdag «lppaad JLaally SAY) ARS (e 2y B2al o2 JVA Al Alaal)

LGlad) ALy gl

Cipuall 43515al) G gl b oy AjSsal) (5amal) B Cipall o o CUAY) b J gD oty
oo Le gy 13 il cmed) o (UL gl 3 ((2012-2004) 5l JNA Lo pddl oy
(1-1-3) sl 33 ¢

2012-) saal) DA Lia¥) Alaad) o ulhal) i) e S0 o M) Aial) Aleal) Aia )

L) zia 54 plogh) (@3S0al) i) afia tg Ay clipall jrw paad B Sl Al 5 ¢ (2004
b UYL legiia (Blal) L) A B JLELWY) Gl Jal e 58 Blal) (@jSal) elidh 4y
caduail) c¥ e (e aally landl alad) g sl

(3-1-3) s

(2012-2004) s ) sad) (rans 1) G gaad) g& Noall Jilda JLial) (8 e i ) gali

P

b gl e G e |
%o sl el o g | o g Ll CAAE o g
pa pud | Geh | CON T Gaa e | Ly
ot ssd | S Ty | e
= QJ‘}‘” “
N— 0.000688231 1453 0.000688705 | 1452 2004
(1.29) 0.000679348 1472 (1.15) 0.000680735 | 1469 2005
(0.20) 0.000677966 1475 0.13 0.000681663 | 1467 2006
16.41 0.000789266 1267 16.89 0.000796813 | 1255 2007
5.32 0.000831255 1203 5.19 0.000838223 | 1193 2008
1.77 0.000846024 1182 1.96 0.000854701 | 1170 2009
(0.33) 0.00084317 1186 0 0.000854701 | 1170 2010
(0.83) 0.00083612 1196 0 0.000854701 | 1170 2011
(3.00081) 0.00081103 1233 0.34 0.000857633 | 1166 2012
:JMAS\

laily o las D Aalall Agpaall zalaiy cAygiaad) eyl .(2012-2004) . 3l g5l il —

——
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(1-1-3)Js

(2012-2004)32al (5 31 gall g ams J) cob puid) B ¥ a1} Jilha JLiadl) iyt s shi
0.0009
0.0008

2010

2011 2012

[(3-1-3)d g2l B Blsl) clibyd) e slaieWl sl Jae (et uaal

b A Al 0B (e Sad Gadaal) Cieal) Al sala salie J3lai S AS 138 adad

b ailad) B oy Lagad (Jan daag Dufia V) 138 el 3) €(2012-2004)5240 Jlsh 3l

OO ) (B Cipeall Al () 2 (Alal) (3Sal) i) G e Glrally Aopdil) sy gl lany
.Managed float M) jlsall ageall Cigall ali sa 514l 238

{(2012-2004) 5al Ghadl b il Cipeal) pllsi .2-3

Adedl) Cipual) Aalasy Levy-Yeyati & Sturzenegger (LYS) diduai lialyl asiioy
O 08 alsad o ddagie b aadey Cisiadl 138 G 3 chall b Cial) aUaT AGEs e Ciisl

o il Al gy bag s Lai 2004 alal 56 ad) Aal) 35al il o gild gacay ot ()
gl Sy bl 08N (e 40 alal) 3hy gle (aguaial) Alanl) o lhd cilillaia s lad) & Y) ¢ (5l
LYy Lgila) Crmung Al gal) cilbalial) dpad) Ao Bal) (@3Sl elidl aand) ¢ gLl sl duds
Adiag (Say Aige S dipa rw allii g el Sl 0B (e odle) 4l ol 08 iy
(87 2007 ) (aal) pysil)

b Gball B dipal) ali o " Al LRGN oo Lgeald] 590 JMA ) SB) (5 gaia aS] Las
(www.alittihad.ae 2012 calai¥) 3a2)(U)e agna) alai
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cilhlial CusS 3 aal) sdh B 4Bl dyanl adlgy adi 1ag (Didsu) clbliayly dipall
cdipall 4330 (G gu 5 Lly ¢ Blad) (@3Spal) i) gl Al

(4-2-3)d9
(2008-2004) (o 52all Glall A Cipall AR Ladl) Cyicant)
. ui:ﬂ ae Foreign lf'nrfai.g.n Gmrernn'.lent monetary Rt T,
&) glead) E) Assets Liabilities Deposits base 7 8
(1 2 3 4 5 6 (3-4-5)/1 | A7/ (6/1)
Dec/2003 1772  — 41611.9 2846.5 15237.3 6705 13.277  —
Jan/2004 1487 -16.083 43,238 2,847 10,346 7148 20.205 1.830
Feb 1413 -4.976 42,907 2,847 20,260 7341 14.012 -1.288
Mar 1419 0.424 42,792 2,837 37,361 7371 1.828 -2.345
Apr 1440 1.479 42,781 2,842 31,092 7827 6.143 0.830
May 1461 1.458 42,816 2,846 123,112 8351 -56.907 -11.600
June 1458 -0.205 42,814 2,847 157,971 9042 -80.935 -4.203
July 1460 0.137 42,826 2,849 686,448 10493 -442.788 -58.347
Aug 1460 0 3,747,748 13,295,012 830,666 10773 -7108.171 -927.423
Sept 1461 0.068 5,517,325 13,307,165 1,709,421 10843 -6501.889 82.165
Oct 1460 -0.068 5,480,269 13,305,772 667,572 10778 -5817.174 92.259
Nov 1460 0 7,542,408 13,447,429 1,724,761 11567 -5225.878 80.097
Dec 1460 0 13,652,193 16,025,364 596,643 12219 -2034.119 402.867
Jan/2005 1460 0 15,644,824 19,072,904 857,751 12905 -2935.500 -107.702
Feb 1460 0 16,717,786 19,343,253 451,714 14046 -2107.658 93.657
Mar 1461 0.068 16,294,539 9,913,612 723,470 13900 3872.318 621.583
Apr 1465 0.273 14,382,170 7,831,833 422,027 13240 4183.146 32.670
May 1469 0.273 15,938,264 26,821,610 1,548,039 13204 -8462.481 -1399.23
June 1465 -0.2728 15,326,187 21,469,607 1,697,998 13837 -5352.503 345.99
July 1472 0.477 15,161,286 27,370,394 1,705,170 13154 -9452.634 -434.103
Aug 1477 0.339 13,290,711 27,698,424 792,218 13021 -10291.083 -93.826
Sept 1476 -0.067 13,478,863 33,456,813 549,418 13189 -13907.430 -410.210
Oct 1471 -0.338 14,645,273 13,713,248 1,773,894 13225 -572.310 1492.352
Nov 1474 0.203 15,576,387 23,071,125 2,454,203 13464 -6749.620 -687.094
Dec 1474 0 19,901,327 25,058,668 2,550,696 13795 -5229.333 166.436
Jan/2006 1479 0.339 20,410,185 21,635,790 2,192,811 13890 -2311.302 311.792
Feb 1477 -0.135 20,951,531 21,555,547 1,971,166 14140 -1743.522 60.456
Mar 1477 0 21,572,133 24,485,765 3,275,358 14460 -4190.243 -255.573
Apr 1478 0.067 22,161,004 22,794,431 2,769,548 14633 -2302.418 192.829
May 1477 -0.067 22,023,200 23,425,316 2,007,251 15107 -2308.305 -0.594
June 1477 0 20,232,311 26,440,090 774,200 15452 -4727.135 -236.487
July 1477 0 20,790,779 28,068,537 1,002,512 15888 -5606.140 -84.020
Aug 1477 0 22,942,452 28,278,226 2,606,361 15908 -5377.207 21.282
Sept 1475 -0.135 23,328,457 29,740,669 2,541,015 15747 -6069.984 -64.321

Levy-Yeyati & Sturzenegger, 2005, 1604-) 5 (3-2) :(8 il Joaldtl (e 2yl @
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Oct 1471 -0.271 23,962,125 33,742,284 3,014,772 15876 -8698.117 -246.173
Nov 1453 -1.223 22,226,562 33,421,717 1,750,660 16471 -8909.714 -19.605
Dec 1391 -4.267 27,763,676 24,157,671 5,181,604 17521 -1132.709 686.053

Jan/2007 1304 -6.254 26,579,566 23,683,759 3,214,658 17718 -244.517 70.513
Feb 1286 -1.380 25,294,772 27,957,889 2,757,277 17154 -4214.925 -292.211
Mar 1277 -0.699 24,730,999 32,096,800 1,747,438 17643 -7136.444 -219.020
Apr 1271 -0.469 27,566,364 30,392,394 2,655,287 18466 -4312.601 204.389
May 1262 -0.708 28,572,233 31,663,185 2,004,259 19450 -4037.409 18.941
June 1256 -0.475 29,114,838 24,279,757 664,328 20423 3320.663 477.423
July 1249 -0.557 31,926,221 24,957,336 1,742,620 19982 4184.359 53.116
Aug 1240 -0.720 32,686,996 24,833,483 1,378,049 20115 5222.148 64.868
Sept 1235 -0.403 31,822,737 23,434,516 457,266 20916 6421.825 73.954
Oct 1232 -0.242 33,517,877 24,128,175 906,263 26227 6885.908 27.402
Nov 1227 -0.405 35,502,946 27,242,642 1,940,349 27573 5150.737 -81.508
Dec 1217 -0.814 40,196,715 4,265,761 3,582,638 28808 26580.374 953.620

Jan/2008 1214 -0.246 37,968,363 24 2,729,863 29873 29026.751 103.347
Feb 1210 -0.329 38,818,958 24 3,299,213 32544 29355.141 13.345
Mar 1208 -0.165 41,150,945 24 3,641,712 33401 31050.669 63.040
Apr 1203 -0.413 46,032,352 24 4,133,572 31606 34828.558 136.633
May 1200 -0.249 46,407,174 24 7,120,291 33091 32739.049 -79.531
June 1197 -0.25 51,426,385 24 1,432,552 36517 41765.922 327.347
July 1193 -0.334 47,608,358 24 2,929,601 38347 37450.740 -141.448
Aug 1187 -0.502 45,795,049 24 1,864,861 38482 37009.405 -13.730
Sept 1180 -0.589 51,949,368 24 6,537,650 37031 38484.486 45.499
Oct 1178 -0.169 50,321,942 24 4,785,401 38565 38655.786 5.458
Nov 1175 -0.254 52,902,271 24 7,780,324 39801 38401.636 -7.763
Dec 1172 -0.255 58,841,039 24 8,576,728 42859 42887.616 132.434

0.656 =&y I (3ikaall Laus sial)

Sre _(— 2
AG, = ||E[EE hE_ﬂfEGj] = 2.359
N
26.285 =17, - all il
bl

Ayl Alanl) Cipa pow callaty @3N oY ‘:\lal_umg_ﬁ g Las JLia [/ Nga
(LYS,2005)4Ea Jual b ¢la Ls Bunchmark

ilaly

bl dee e Jsaall Ales (Bl 5(8) 5(7) 9 (s —
ipa o guly Mot U dipa s qpba) 138 (adatl lalyl) asdiul) tdaga Aaada —

——

13

et




cily Eon hall B (1,  ASg « 8p) EMAN bl cyita ab (4-2-3) Jsaadl g
.(2008-2004) s 324l JMA Mgl e (26.285 <2.359 <0.656)

S b il g dhaal) hagial) ¢f (Centroid oS yal) axill aa ail) o3 4jlha usas
Aol cra iy 9 (0.656) fds dua ((1-3-2) Jsaall High e s g3 8 eand) dipal)
il s Sl B Qi) ) Aty Ll ((2-3-2) Jsaad) (0.53) 4adl Centroid 4384l
4-) Jsaadl (2.359) chriaill faa A Aded AL (glmal) GVl Ade iy 3 ASy aud)
High Lay e qulii aey 1385 ((2-3-2) ab) Jsaall (0.96) dy3Ssall dagdl) ol g ity ((2-3
ddad iy 3 7, Aglal) cilphliay) b Ll Glbal) bgiall gady Lad ((1-3-2) Jyaad)
¢(7-86)4d) A58 pal) Aaill) (ha S gl iy ial) 13gd 4335 5al) Al aa 43j\allyg (26.285)
(1-3-2) 5(2-3-2) 5 (4-2-3) Jsaad ki) Ly ddle culylis cfd dad b ol

Al Gipal) alii 4 o 7 i) (Say ccisiaill DAY clpiiall g5 B Ay adkl Lae
329 ((1-3-2) Jaall Jlas asaa Cipa i g2 (2008-2004) (re baall JSA Ghall B (el
cBlal) (el il S e lral) allall) Gl

(5-2-3)dse
(2012-2009) (e 52all Glall A Cipal) aUaH dadl) Cdyiiat)
. U'J}:ﬂ ! 8¢ Foreign l."urtei.g.n Gmrernn?ent monetary Rt T,
&) gl Assets Liabilities Deposits base 7 8
® | .
1 3 4 5 6 (3-4-5)/1 | A7/ (6/1)
Jan/2009 1170 _— 53,294,566 24 5,255,560 42528 41058.958 _—
Feb 1170 0 51,298,022 24 4,823,363 42971 39721.910 -36.783
Mar 1170 0 49,043,013 24 4,317,977 42033 38226.505 -40.716
Apr 1170 0 48,310,969 24 3,710,468 42021 38120.065 -2.962
May 1170 0 47,455,373 24 1,290,220 41980 39457.375 37.235
June 1170 0 50,604,232 22 3,476,486 45151 40280.105 22.929
July 1170 0 52,148,993 22 3,476,486 43445 41600.414 34.213
Aug 1170 0 49,182,648 22 3,722,552 40951 38854.764 -73.942
Sept 1170 0 49,147,164 22 700,956 41555 41406.996 72.919
Oct 1170 0 50,079,485 2,106,847 735,913 42594 40373.269 -29.105
Nov 1170 0 52,155,680 2,139,009 1,413,988 43645 41540.754 32.069
Dec 1170 0 51,872,810 2,080,910 1,089,569 45270 41625.923 2.2831
Jan/2010 1170 0 53,006,036 2,062,991 3,156,525 51742 40843.179 -20.229
Feb 1170 0 51,182,418 2,034,307 1,769,845 42799 40494.244 -7.8901
Mar 1170 0 51,353,305 2,015,273 3,216,928 43054 39419.747 -29.373
Apr 1170 0 51,184,029 2,002,146 3,522,078 40665 39025.474 -10.714
May 1170 0 48,398,972 1,956,988 395,305 40778 39356.135 9.5136
June 1170 0 48,418,341 1,963,054 1,471,820 42985 38447.407 -26.073
July 1170 0 49,970,260 2,019,799 943,804 44856 40176.629 47.067
Aug 1170 0 51,695,171 2,002,889 1,259,267 45177 41395.739 31.798
Sept 1170 0 57,052,721 2,065,646 1,119,896 45920 46040.323 120.286
Oct 1170 0 54,652,956 2,083,393 722,080 46316 44314.088 -43.982
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Nov 1170 0 56,493,424 2,025,281 2,666,480 46825 44274.925 -0.989
Dec 1170 0 59,252,271 2,044,156 1,384,344 48327 47712.624 85.896

Jan/2011 1170 0 60,288,221 2,073,279 3,535,996 53810 46734.141 -23.689
Feb 1170 0 59,281,170 2,088,026 3,237,235 49924 46116.161 -13.436
Mar 1170 0 58,727,716 2,104,551 3,313,988 48369 45563.399 -12.954
Apr 1170 0 63,073,466 2,151,619 1,631,295 53014 50675.685 123.66
May 1170 0 63,959,670 2,124,820 3,469,713 52572 49884.732 -17.456
June 1170 0 63,413,689 2,124,397 3,246,814 53295 49608.955 -6.1374
July 1170 0 62,884,549 2,122,472 822,701 54630 51230.235 35.592
Aug 1170 0 67,177,786 2,141,002 3,478,340 55350 52614.054 29.636
Sept 1170 0 66,023,132 2,080,316 5,074,022 55420 50315.208 -48.593
Oct 1170 0 67,558,573 2,105,084 2,734,176 56950 53606.250 69.478
Nov 1170 0 67,997,843 2,059,502 2,354,410 58228 54345.240 15.182
Dec 1170 0 71,410,911 2,031,415 5,947,820 58698 54215.107 -2.6148

Jan/2012 1168 -0.170 70,553,556 2,051,826 7,996,352 56209 51802.549 -48.088
Feb 1166 -0.171 72,077,654 2,058,361 4,485,493 56594 56203.945 91.459
Mar 1166 0 67,776,615 2,034,855 2,800,627 56537 53980.388 -45.811
Apr 1166 0 70,500,254 2,051,125 2,692,298 59768 56395.223 49.802
May 1166 0 68,655,349 1,997,828 2,692,298 59596 54858.681 -29.976
June 1166 0 75,189,855 1,998,278 7,021,037 60872 56750.034 37.004
July 1166 0 71,269,895 1,995,275 6,435,236 60366 53893.125 -54.723
Aug 1166 0 73,974,082 2,011,135 3,777,898 60583 58477.743 88.554
Sept 1166 0 71,442,875 2,040,066 3,031,408 59879 56922.299 -29.936
Oct 1166 0 79,729,591 2,037,923 10,508,384 60747 57618.596 13.558
Nov 1166 0 75,336,736 2,029,893 4,766,201 61364 58782.711 22.344
Dec 1166 0 82,001,306 2,033,095 6,777,269 64391 62770.962 75.782

0.00 = &, = tanl) Jacw idl

St _ 2
AS, = ||E[a£ N(_ i'm]] =0.034
\
10.46 =1, I Glhall b gial
bl

Ll o laadU daladl dypaall salany cdygiad) el L(2012-2009) . el (385l @il —
sl dee e J sl led (8 pl) 5 (8) 9(7) 3 (Qp2ec Y —

o @hall b (7, « Adg « 8g) EDA il clyita o (5-2-3) ady Jgral g

L(2012-2009) ¢a 5all JNa gl e (10.46 <0.034 0.00) iy

cipall w8 claill glhaall aagiall o) «Centroid 45l adll pa addll oda 4558 (uSas
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) il g s b il ) Aeadlly Wi ((2-3-2) Jsaadl (0.00) 4siL Centroid
«(5-2-3) ab) Jsaad) (0.034) Ciiaill Sae JMA Alad Al (g lial) Cilai¥l Ade g M) A
Low Liay) (adiia calii azy 1iag ((2-3-2) by Jstall (0.00) dgjSral dadl) qully b ety
Adied cuily ) 7, Al clobliay) b ol glhall hegiall gady Lady o(1-3-2) Jyaad)
¢(7-86)4al) A3S pal) Al (pa oy Lgd) pidaly jiial) 130 A3Spal) anl) aa 455\8allyg (10.46)

(1-3-2) 5(2-3-2)5 (5-2-3) a8 Jsaad) ki) Al collis el Ao ,gd ellly

gL aa Ay Aad (alidl QIS ¢ 8y I Glhall bagiall Lo (alidil JB 3 aa% Laa

Cra Baall MA (3lal) b aBlgl afay (Gabaall Cipall a5 AL g lEGY) oSay ¢ 7, 1 (3laal) Jauugial)

cra Glrall AU (e Ry ggd iy ¢ (1-3-2) ad) Jgaadl il i alii g2 (2012-2009)
Al el i) g

(2012-2004) @l & dadlal) dubd) Jaludaily Ayl gal) cludalial) Ciljiiu .3-3

Dis monetizing and Non-financial depth jghill sady i Al als g8 3

Laatl) Aabpaad) 5 DY Salinal) il e85 Lyly) Agagall BaEl laady L paall Ugsud) g3l

Bladl @3S sal) i) alaf Aabial) uala) 511 O (UL L S aa ) Aol & Adal) o Uadl) L)

Sl ey o Sl sle eyl Gipal) jaw G 3 ciaY) dipall Gew b SRl A
(19 2013 gl 383 5 gaina)

Gl Gl i) dle PA e @aS iy ol dipe pu e Allaal) G Y)
2255 Agsrag W) Al Cua ale g e ABY Lag oJglanll Baaad) Alaal) Jgaag Alaad) JIasduly
i) Aalll s WA saey waall Alall ) o qllall e 3 Laa clgalala (gs8ay caedlilly
Aaad) (e S s gy Aland) M palilly (@3S5al) Cipaaal) ald o S2b (1302 2003 (iS5l
Cilyy cipall Gou o Apial) Aal) o Gaplly bl G s @l Glad dal a Apial)
Nsa 0sile 6108 ) i) 2003 alad ¥sd Gsale 293 Apial) Alaadl (e (g3S5al) i) Cilagsa
Laadl o (giSal) i) clagaa b g WYY 1R i) .%1984.6 iy £l 4y 2004 e b
ale ae AlEally %696 ki £l dady N Jhle 48 culile 2012 ale B caly Aa Ay
el B Lial) Alanll o GBad) (3S5al ilagaa daad Liay) Jgand) mass «(6-3-3) Jsaad) 2004
%66 iy L (2012-2004) saall dpudl) 038 bagia &y 9 ATisay A Lgal) clbliay)
2012 ale b bl « %77 il Ly 2009 5 2005 alo Lgd ssima Aof 8 dpudl) o2 cily La b
@Syl il Adpal) claliay) Giljiiud e gdag dadipd)l quadl) sda (%73 Al sda il
) LRGN (38T b Sl JUal) i jr i) ce g lBall Bl
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(6-3-3) Jsaal

N ke (2012-2003) 32all B jall (g 38 jal) clill Apia¥) dlaal) 3 ja

lagaal) Ayl . i) Claea i) @by Jida i) by fidia
) cilalgay) : : ; X
clhaliadd g | Aeadl g g 3Soal | Alaal) (e oSl | Alead) (s g 38l <) ghead)
% . 3l jal) b 34l (ya LI 3159 cme
13.8 0.0211 0.293 0.001 0.9 2003
0.65 9.3957 6.108 0.05 10.352 2004
0.77 13.5197 10.462 0.076 14.854 2005
0.62 18.0122 11.175 0.11 18 2006
0.52 30.1633 15.98 1.413 26.7 2007
0.52 48.8096 25.869 0.35 455 2008
0.77 43.8849 33.992 0.013 23 2009
0.72 49.9392 36.171 0.004 41 2010
0.66 59.7073 39.798 0.003 51 2011
0.73 66.5052 48.649 0.004 57 2012

1okaall
e Lian DU A alad) A punall salaay cAughd) ey i) -(2012-2004) . el 63yl sl —

@) JLELNL JAS el Jare AlgE AN 35N A LY Jalaal) Gl D Al B
Cipa s bl o Aliblaall {dgal cilbloa¥) Ge LaS b Gy Bal) @3Sl i) Jaadg
Ay SRR B oyl (Al Jglay La a € Ll

bl b Alal) Alped) Jaluaify ) g s il .2-3-3

O bl JSGy ¢ AY) Aalll) Adailll Joal) & Jadl g8 LaS ¢ (gladl B pasSal) G Jgay
il Ao Jguanll Slall o5l elid) aa dpial) dlaad) dagSal) Jobd dua (Aadlll o) Gojh
AV o3gd s 00 Bas Al g Jlad) o3 B (JANA (B LB Jypatl Adaal) Alanl) (e Al

tOilaga (389 (Alal) SLaBY) (B Aaialy el G Chuast ey

=0 S asil) satgy o3 Tradable §pbiall ALY alud) o Gaildl S cullall o) < d6Y)
Baly) Uaua s ) clabuiiad) Gash 08 A8 lud) aly (ASOin) o) duila By passall 3
e Blial) B Aaat) Auld) Gilaa) 385 dadial Jasa ) asBy oA Yl el Alead) o cullal)
5mS e o e Al (el il Gipuall (G omn b Jal) Ay 4RI (e g gorall JLEIY)

(1 <2012 (lla) cldaliay) oda cafjiiad il (Adeal) cildlial) e

clasd (o ~al)Non tradable saliall 446 e cilesdlly alad) o A cutlal) s4 50
ars Ligpa 53 Baliall LB il abudl aal) o) ¢ oSy Laatnd o((miS Loy« gplaa cdll
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LY Wledd Tas adead) oda o ASH allal) a5 (e ddgne At dd juall) Ja¥) A oy Laddia
aaady AN agSal) GLAYY G 3 g cAoalil) AB i ) Jsagl) die aal) Algse ased Al Gy
DAy Alaall jeg Jlaedl alall (s giaal) g ga (B dal) olgiae daady Al saY) (galy b L

x+ax+ bpy=py————— (3-3-3)
tels Juand Alaal) cuiii Balelyg

(1+a)x=(1-b)py————(4-3-3)
1O dua
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