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Editorial

Preceding from the Central Bank of Iraq’s message to adopt efficient
monetary policy, the CBI has continued its efforts aiming to achieve general
stability in prices and protect the purchasing power of citizens - as it
represents a prerequisite for achieving sustainable growth, a pivotal element
in macroeconomic, and the major factor in providing a proper environment
for investment. The CBI also strengthened its strategy towards building
sound standards in accordance with the best international practices and
modern standards applied in leading and distinguished banks.

The CBIlI sought to improve and simplify operation procedures
continuously through plans and strategies that contributed to raise financial
awareness and education, enhance knowledge of financial and banking
services through the application of modern technologies with concentration
on developing legislative, regulatory, and supervisory frameworks to achieve
the spread of financial services and protect the beneficiaries.

Monetary policy faced great challenges due to COVID-19 pandemic, as
its effects are still present until this day — the matter that prompted the CBI
to implement a package of measures aiming to relieve burdens on both
sectors: families sector and micro, small and medium projects sector by
granting them credit facilities in light of decline in cash flows.

Those measures were as the following:

1- Stimulate economic growth by continuing its initiative to support
liquidity of housing sector (Housing and Real Estate Fund) which amounted
more than 1QD 9 trillion. The initiative was granted as an interest free or low
interest loans to citizens and employees who have the desire to purchase
housing units in investment housing compounds throughout Iraq and to
extend the loan settlement period to 20 years.



2- At the level of surveillance and audit, the CBI efforts led to
remove Iraq from the European Union’s list of countries with high risks in the
area of combating money laundering and financing terrorism. This came as
a result of the great measures taken by Anti- Money Laundering and
Countering of Terrorism Office to keep pace with international requirements,
which contributes to facilitate the movement of funds to and from the country.

3- At the social level, CBI efforts were not limited to monetary and
banking policy measures only, but also went beyond to support finance
activities and projects of social, humanitarian, environmental, cultural, and
artistic nature through the Fund of Social Initiatives (Tamkeen) that is
financed by CBI and banks.

It is our pleasure to publish - the tenth issue of the Monetary and
Financial Studies Magazine - hoping that they will provide decision makers,
specialists, and researchers with a positive impact of the economic
development in Iraq.

Allah is the grantor of success.
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(Government revenues fluctuations and their impact on the Iragi banking sector)

Dr. Ali Fareed Abdul Kareem

Abstract

The research problem focused on the nature of the iraqi rentier unilateral
economy and its dependence on government revenues from extracting crude oil
and exporting it to international markets, in addition to the dependence of all
economic sectors on these fluctuating revenues, thus the fluctuations that occur
in these revenues whatever their source it will have many economic effects
including its impact on the banking sector, the research assumed that the
fluctuations in government revenues directly or indirectly affects all economic
sectors including the banking sector, these fluctuations affect negatively or
positively on deposits and credit in the iraqi banking sector, the research reached
a set of conclusions and one of the most important was that the oil sector in the
iraqi economy has become the primary source of government revenues and
therefore its impact on all economic sectors including the banking sector which
is the feeding artery for the various economic joints through attracting and
pumping money, and therefore the fluctuations in government revenues affected
government deposits and private deposits which affected bank credit, the
research recommended that iraq should adopt long and medium-term strategic
plans in order to create economic diversification that is equivalent to oil revenues
to finance the general budget in iraq, and that avoids the country a lot of risks
that can occur in the event of low oil prices or faltering production and export
operations, as diversification of the iragi economy leads to diversification of
sources of income and output in other economic sectors and thus avoid shocks
left by oil revenues on the economy, especially the banking sector.

Key words: Government revenues, Oil revenues, the banking sector, Deposits,
Credit.
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Abstract:

With the increase in financial crises, whether local or global, and their
negative effects on most macroeconomic variables, many economies,
especially developing ones, sought to maintain an appropriate volume of
foreign reserves to meet emergency circumstances in order to achieve
economic stability This research came to clarify the role of international
reserves in facing crises in Iraq for the period (2004-2020), especially
that the Iragi economy is a rentier economy depending on the oil resource,
which makes it vulnerable to external crises. The research focused on the
years that witnessed a decline in oil prices in addition to the internal crises
the country. The most important conclusions reached by the research is
that the Central Bank of Iraqg reserves are somewhat sufficient in the case
of stable security, political and health conditions, which provided the
opportunity for the Central Bank to play an important role in stabilizing the
exchange rate of the Iraqi dinar against dollar as a result of the availability
of cash reserves of foreign currency necessary for that, and this in turn
was reflected in the stability of the price level in general.
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Introduction

Public debt is a measure of government indebtedness, and it includes debt
denominated in the national currency as well as in foreign currency. Public debt
consists of domestic and external debt, and each of these types of debt has its
benefits and drawbacks, with the need to balance the benefits derived from public
debt with borrowing costs and exposure to different types of risks that must be
balanced in order to ensure broad and timely access to financing Cost effective.
And the domestic debt is considered a burden on the budget, so it is served through
government revenues/ or additional borrowing, while the external debt, in addition
to charging it to revenues, is a burden on the balance of payments as it is served
from foreign exchange earnings and the withdrawal of reserves and additional
borrowing, so the two must be managed Separately to ensure the solvency of the
financial and external account.

Public debt can help developing countries to facilitate growth for their
governments by investing in a range of infrastructure projects and in all social
sectors when tax capacity is limited.

As for its impact on the economic growth of the country, public debt can stimulate
aggregate demand in the short term and have a positive impact on economic
growth, but it can lead to crowding out private investment in the long term and
deteriorating economic performance by raising long-term interest rates. However,
this is not the only channel through which the burden of financial debt can affect
growth in the long run, as the deterioration of the financial balance in the presence
of a high stock of public debt is detrimental to growth, although debt helps in
financing capital, but High stock of public debt will lead to distorting future taxes
or high inflation rates to pay the debt, reducing potential growth in the future.
Consequently, the rise in public debt will reduce the ability to implement counter-
cyclical fiscal policies, which will lead to increased volatility and lower growth.
Through this research, public debt and its impact on some macroeconomic
variables in Iraq will be addressed, such as total GDP, non-oil GDP, Inflation rates,
Money supply, and the state’s general budget deficit, and evaluate its efficiency
through improvement/deterioration in the path of the Macroeconomic variables
in Iraq.
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) ge 8 G Alalal Glasigll e alad) ool b dlalall @bl A oly ) Sl e
B3l DA e Alsall Aaled) Alsall Jae Boliys 2 Lage s cadumill 3y cJlaayl sl
(Alad) eSS i) 8 Alals)

Gial) dungia
Agala ) riall A s el Cpall A st il mgially s sl i) ol aied

sai b oy (Blsall bl Cava) 2020 — 2006 53al alad) cpall Chlua dala Gl e 3

Aol Aalall A3l gall & Jealall aadly i) (e g cadimill Jinay o laa) aall mll) (e K

dual) A<y

F Y sl ey cbiaglly clabinud) e S (i Sle i) asd

Gl g smse 33all el 8 plad) ol adlss calall all Unne Gasalin el J5Y) i) Gnys —
laa) o) il 4oy Ghall (G plel) cpall lpdse dny e Slaad ((2010-2006)
el il Maa) ) Lt L3l LosSa) 62 W) Jpeal] ilaa anay Aplall el
cohill ye il aay) Asall millly el jlend

Aoabai®Y ) il Wiles aledl ol Cipbige Cind fadal i Gl e SB Gl W -
gm plall ol ABle Y oy0 s (530 pdamilly (S Gl il e S s 21 (52Y)
b Alalall bl bl Al daled) A3l ale e Slad (Abaall A gudl) aulsl) )
cAaallad) Tagall e
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N1 Eiasall
(Aaay) Asal) LIl Lidle g alal) (sl lydiga
2020 ~2006 5all (3lal) b alal) opall 2blg Nl

Gl leallalis alall 2818 A0l Chaae 2 e 508 58 OS5 Laxie Gali@hisale laldl a8
Ol pall mall (gginnall Cpman 5 po g ¢ 2l LobaiBY) Apaiill 355 ) Aaca ikl J)seY1 038 gl
Ol Lo olalil) o3gd Sy - A sSal) claiadly ALl GLsY) ol Gl e b8V 138 (5
LAY AL langally sl idly Jsall 2k 3 pieaS 3dps cilaliia (e 3ylia 8y5em

S ccpda 13 A0 2 a1 V) elgilan (el calesSal) Lgadiind daga slal alall cpall 3 of (Sag
eliy e Al Suens 1) dpsenil) aopliall piluall Qosaill A (e alall Goall Jladl) 2o gag
aldl Ao muay o ) aladl cpal) 550l e a5 O (Kars ¢ salaBY) W sai 5als Aaali) g3y
) Glald) 8 13 Aa5LE Alls a g ¢ (galaiY] el

L)l Cilisns gl Adlall e Aalal) SN Aalall Ao gKall G pams plall cpall Gl asles s WS
Y Gsall) alall g Uadll U8 (he L ganaal) (gual) asede i 4y (9l i) @lly 8 Lo Aalal)
& onaiall i aaiadl Gsall) ool Alell aally (Lgidasty Gl agle G805 calall g Undl Lebeny
(s

o) 138 g camy 03 o) (515 Adaall Gl Golud) (el BY) aaa Asea 3l 3 ol ) iy
Adaall @oud) oy Al e s Alall Clisssgall o lasSall (2 i 3] e sSal) Al sall Sl A
Gilasisall Go ) Adsall @lon) o A (e Liadd CilasSall i S5 ¢ sganll ) (Gl il
Bale g i) jan Lajlaie adaty AalK adak Gl Y1 (K Al sall o daaddY) ) Akl o dalal)
Bhasall G aall disar jlakes (alEY) 055 L

Cagylally caledl Gyl dssatd Bplatil) clahY) e eolaie) Aagis al) Sl dgayyl) daglall &)
2 idie) S Al g Aaanll Glubug (1980 et Ghal) e o Al L)y dasbl)
Gleaall 1308 1eUnd aleay ol g Uadll Goati Ao alaie¥) DA e @ lls 2003 ple Elaa]

1) IMF, WHAT IS DEBT SUSTAINABILITY?, DALIA HAKURA, 2020, On site:
https://www.imf.org/external/pubs/ft/fandd/2020

AlaBY) il dgna el 1 (3 paia ey jall Gl 8 Alall gl 5l 5 il cla sl de Ja diagdal (ball 385 e (2
1998 ¢k sl
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https://www.imf.org/external/pubs/ft/fandd/2020

Aantl) Sl Jaly ahad) SLaBY) Cangy op adl) aa ol e Qo slaeY) ) @l Gyl
Gom L Al )90 Y s aadladl adal ey JalS) 0530 daiis 43laly) 8 Alcalall culiauinll ALalSH aus
Y s sl Tl caly) Jias Al Al Al clahyl Lo LlulSasly byl el Y (3l 4
el Gl sl slag) Agall o g ) el (aliss) Gl S s leie (%90) e JB
e lulSal by olall cpall ) Ganll 138 cilada b kit L claby) el b dealad) ail
AalaBY ) Gl yaial) e

Aaay) Asal) bl Lddle s alad) cpal) clpdiga 1 GG

(e desana 4 lo dualal)l QLR Cliu) 8 Al alal ol dhaind dalKe) (ae Gl &
aseiall Jasiyg . pamidiall Jaal) il olaldl 8 Wi Yy colald) & (sl Ala paiil 233505 <)yl gal
o2a 2% L sale s . AaltinY) auil dardinall clpdgalls Glee st 2y cdanis Alluay iy Unlis))
3516 Cile sindd Allall Al Jlie Al Gadlsdl) o cAdlall dfiad) o gl A dadl) ) ol sl
& S paaaal U0 Aliual) asl sl Al o IS 1Y) Gliise GLSH G5l aizay ¢S 1 all
o3 (e Ao sana b Ly OV Bl 8 lgealsn U sl CallSs ) laill cliidlly Jaal) ol
1)y §al)

(Alaay) Asall il ) alad) cpal) aas .1

ol sginne pisall 138 Gk 3] Ylawiad ASY) 850 eaY) Asall i) ) cpall B ji5e 303
Blsie LS aaYl ol @l dilus 0585 o dainall (gas Algall (gobad¥) Lalaal) ) dawally
o AasSall 5,08 5ol seb Aigarall Aapy (LAl Cpdall pal e 85N 138 Sy ccpall se sl
Cii 33A 385 Walai) ana ca Yoad A of uag Aga g aladl Gaal) (6 dale 3y5ums . Halan
sl 4 il 138 Jear gon B (@hall Lgtaan 288l Al Aga (44) S (%60)2 Aol o34
O Maay) Aaall i) A ol 5 aled) call bivie macay (315 (%90) ) dadiiall

Gl A 8 sy 2009 ple s 2003 ple s Al @l DA 3hall a5l 138 208
(Al Rea e Aladl cpall o s dga (re el il (mleas) dag o Y Asall gl ) ol
Gy ey adlind ¢ JleaYl Jaall w3l (e (% 120.5 ) 4003 2006 ale 3 aladl gl als 3

3 )Luis Foncerrada, Public debt sustainability. Notes on debt sustainability, development of a domestic government
securities market and financial risks, Num. 44, vol. XX Segundo cuatrimestre de 2005¢p253.
4) Blanchard, Oliver J. “Suggestions for a new set of fiscal indicators” , OECD Working, (1990), Paper No.79
Sl (3 52im e yadl Jsall Alls e Ualind: o8 5l s 2Bl 3B saill s ) paiesd QD Alall cpall 3508 ¢ sy pilaaa ( 5
602 <2018 <47 2aal) Aplail Gl o Alaa ¢ 2l
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il b 115 2009 sle 3 JaaY) sl m5l (e (%64) G Jassd Lanlall 45 3na (40
adlall Ladill Hlasd 8 Alealall 50l G s ad) ol gas das dalie ) (50 s )
Saa¥) Aaall zlll ) aledl call s cinly 3 o ealadls Al ledl il e aali oo Sl
osaall Aain 2014 ale b g layVL Ty 45 Y1 ((%26.6) A Jassd a3bigise 2ol 2013 sl
Apalla) bl el (aliasl iy Sea¥) aall 5l ) e Simd ¢ Glhall 8 dealall )
Gad 5ol o3 (gheds ¢ Il Aaall z5l (g (%60.1) 2ms 2016 ale 3 alall Gl sl
Jiehy adati am B Sul) Glileall s 2014 ale e (%59) Ay alad) Guall gLyl ) jdigal
AN See e gl b Ty & (%26) Aty JaaY) Aadll @3l aalp oo Shad Y
ol U s e ) IS8 canes) s Apallall Tt el 3 ualal) untl) Ao dpmlal
Alayalls 2016 ple ot b (53Syal) il aLd g chua Al Ghall g paliadl e Slad ¢ ey
aladl cpall daws aalii ) dadine ) lly Lgie Gt Lludl D)) 4350 A gas ale] (e 2
Aails Y (sl e 2019 52018 sl (%43) 5 (%44) N Seay! Jaall mlill )
Agallall il el (et e Wyl el s Lalle @Ble] lubis g Ll Les 19— 288
S @) alad) e 2020 e Blad) 8 JeaY) sl @l ) bl el das g liy) ) @l
(%20.3) Ay s2al) A5 aladl cpall sa3 e Siad ¢(%28.5) Gawy w3l aals da ((%70.2)

(%60) Ay Blea axaally 2aaY) agaal) Holawi duws a5 (1) Jsaall 8 LS
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(1) ds=a

2020 ple (30 S Jeadll 3315 2006 5aall JleaY) sl illly alall Gl pad @Y 3n

) U alall Gl gl e %J"‘*?‘ il gl Gl sas Jana | ysale) aladl ol
(%) éu}y\ A;JA"‘D ‘g;'d‘ U):‘L‘) “:’)l.;“ J\‘“‘y\-’ (%) L) *( s
s G (%) ‘;LAA‘}” (i ¢ =2
119.4 95,587,954.8 114,141,992.3 2006
102.2 16.6 111,455,813.4 0.2- 113,875,038.3 2007
62.6 40.9 157,026,061.6 13.7- 98,315,941.3 2008
68.2 16.8- 130,643,200.4 9.4- 89,095,314.3 2009
47.6 24.1 162,064,565.5 13.3- 77,217,576.2 2010
36.4 34.1 217,327,107.4 2.5 79,129,249.0 2011
29.1 17.0 254,225,490.7 6.4- 74,063,539.0 2012
26.7 7.6 273,587,529.2 1.5- 72,956,779.0 2013
28.7 2.7- 266,332,655.1 4.7 76,396,178.8 2014
51.0 26.9- 194,680,971.8 30.0 99,349,879.0 2015
59.6 1.2 196,924,141.7 18.1 117,326,915.0 2016
56.1 12.6 221,665,709.5 6.0 124,327,070.0 2017
44.8 21.3 268,918,874.0 3.2- 120,349,088.0 2018
41.8 3.3 277,884,869.4 3.6- 116,051,439.2 2019
70.2 28.5- 198,774,325.4 20.3 139,576,852.7 2020

Cpall a0 7 Al 5 ) 5y by e slaie YL [ Saa¥l g sbaa) 3 il [ (Al jal) (53 jall cliad) alall cpall iy * 2 jaadl)
) 318 andf alal)
e 8l Alluall 4 yaaa febasd (5 S jall leall dagdadsll 3 ) 5 1 laa) Asall &3l ity **

150.0
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(V) Jsa
4l el AaaY) Aaall gl ) Al g alad) cpall gad Cra

012 2013 2014

ijmi_

]15 2016 2017 2018 2019 IZO

70.2

41.8

= (%) leaY) el il sai  mm Yoplall () gai Jite e (%) laa) laall il ) alaldl
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Gabaall laba®¥) 8 JaaYl Asall w5l ) aled) ool G yi5e slaiel & ) 8)lay) jaass
pladl e Sla®Y) aaiy Lo G ) el Jeal) Leaals e (%65) Ao plal) el iy (sl
i 38 Anll o3a G) 3 e e pige b sl e el NS5 903 (e O gl dland IS cilaadlly
Al i) lend (aliad) vie Bhall SLaBYIS Shiials oy 2Ll 3 (%100) et il sinna )
O oSl Sy 3 ) sl mlll ) cpal) G agh old L Baley LAt (e ASY duallall
s Ao 5l pe clafall Sl acagl) s DY) G ) e 7100 jslam S dal
pe pa Oladll (e die o Y 7200 ge w5 A 13 Asy oo GLLIG (Byueall f Adaieall (gl
Aandl e calanl) llaa) Jea 48 lelan] il o3a 238 Y GlA L aladl) e Calaill aldle asag
ool b
caal) il dlaa) ) Ayl LagSal) (ool Adlall () ) s pan .2
o0l leal L 1o syha (55Sall il (s3] Ga Sl wilagll Aag) ally 2Ll Jpua¥) s el
(O (bl 2 Sl B gl Ailiaall B ek (s )
Al Lgia g phe ALl 4l geal Gad el b Aalall Lo sSa) g Uil 20N U] sl ey
S O ey 36al) A gSall e alall asSall g Uadll (gsSuy Al alalil dllaay!
) e laa¥l plaall alia e Db dladl) cileSalls Al

Seal) Jaall @l ) sty 3hall 8 ASpal) asall Tl Joua) ilia ana (ilisial
oaBlill g L ) ((%19.7) ks 152008 ple A Lol daws ef cilas 3) diplall Sl
dais sl e (%9) 5 (%8.4) wiali 3 2014 52012 sle b L dunge o ) Ak
2014 ol pladl ol gyl e Shmb ¢ Il e (%24) 5 (%26) Aty wlasl) dad ales
Ao Ale sad i Janaty 2015 le e fay ygall 138 GTY1 il el (e (%123.7) Zawsy
Al B)lhs @lbilua) ety Lad L Yy «(gSall dlidl gl wilagll sai 3 Abalall Clealill
Al a8 ) (@6a) @il g L) Jpay) Ao il Jsa3 ) 63 il (Bl alaayly
alad) Ao g€l g Ul LAl Jpa) S ) (63 8 80l alal) i) 5 ins a3l 530
2015 alse s gsil s (34.1) 5(3-6) 5(19-1) 5(19.9) 5(2-1) ks Szl Leale s

(g smaadl oy yall ) A g A gaiall Ay yall ASLaall b A ApalaBY) b el Glany e aladl cpal) i saalad) Jlie colaaadl 55,50 (©

.110= <2020
7)) General government financial wealth, OECD.org, On site: https://data.oecd.org/gga/general-government-
financial-wealth.htm
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Al Bla Lo 4 il (6l 2018 Al clinaly e 2020 <2019 2017 <2016
il pas & dealall el Aai (%0.5) @il s Alica Gunge Gas aal) gl ) Jpead)
2353 (a5l Anallall lal) adill Sland 8 Jealad) Gt Cuw (%21) Gy ) )
alall cpall mlisily (%151.2) Aoty canit) 3 ($5Sal) i) (sl gilagll Aad o Alad 530
(2) Jsaall 8 LSy (%12.37) sy plall I3g) 210
(2) Jsa
lea¥) Aaal il ) Loy (@5€5a) i) (5ol AL Jpea) o 550

; NI Y] faly | S G Ladl

T et e | | s |
"(54) syl (s YA T G FA

6.8 95,587.9 6,534.60 5,594.4 12,129.0 2006
15.6 107,828.5 16,780.30 5,193.7 21,974.0 2007
19.7 155,635.5 30,615.40 4,455.6 35,071.0 2008
11.6 130,643.2 15,126.50 8,434.5 23,561.0 2009
17.5 162,064.6 28,299.20 9,180.8 37,480.0 2010
14.0 217,327.1 30,341.10 7,446.9 37,788.0 2011
8.4 254,225.5 21,337.39 6,547.5 27,884.9 2012
14.6 273,587.5 39,923.79 4,255.5 44,179.3 2013
9.0 266,332.7 24,089.08 9,520.0 33,609.1 2014
(1.06) 194,6810. -2,059.08 32,142.8 30,083.7 2015
(10.12) 196,924.1 -19,921.9 47,362.3 27,440.4 2016
(8.63) 221,665.7 -19,122.9 47,678.8 28,555.9 2017
0.50 268,918.9 1,345.82 41,822.9 43,168.7 2018
(1.28) 281,484.6 -3,613.70 38,331.5 34,717.8 2019
(17.15) 198,774.3 -34,091.00 64,246.6 30,155.6 2020

Gy slean¥ 5805 1 hall (65Kl @il : jradl)

(il e Jaa¥) Asal) zilillg plal) () gai .3

3 ATie dulay) sai <V 3a0 2013-2008 ell Laiill (550 e il  Jlaayl Asall @bl 2
(%12.9) @il dawins 41 pa el 2010 ple 8 Jhiil) je JeaY) Aaall ) pa Jes Gon
Apalait¥) cile Uadll (el & dalall paill Aais lall 13gd Aaall i) Jlea) (50 (%57) Lanss (i
Gy alall cpall Al s At Ll (B)(%56) atas caaly 130 Jaw @) del)3l) ¢ Uad Lo Yy

.2010 plad (5 il (gabaBBY) 8l cg\)d\ 6 Sl el ( 8
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a8 Y 3ae oty i) e Adal) bl 38 2015-2014 sl W calall <X (%13.3-)
Gillablae b Aalai) ayliall el s sy iels alat ae dopSual) Clileal) das Al
el Jaass 2014 dle oo (%10.4) cialy aals daing 2015 ale gy, sy 3 ale 4l
Us gale 121y 2015 alad elall Ll it cajelal 3 2014 ale (i (%30) 4z cualy 13ai olal
ale 2 ol 0al5 (9-5)+ Wl s opli (32.1) alall 138 4 &l (3 A2l cpall daa)y B
28 Gy ¢ A L pail) S e Cilg ) s e Siad 2015 e A5lsall Sae 20l 2014
S sl pali e (%1.67) s sl Bals 2016 e b il je sl sl s
alall Gl gai N 3ee g lin) e oY) Giels bt ae ol @il A Ll cileal
2015 ale e (%18.1) Ay alad) 3¢ (aladly alal)

sab Vi ety Gl e JaaY) laall mll) Ty 2w 2020-2017 alseY) Jasy Lod U
clall aall Al a3 ¥ Ans i Gl alall (e (%9.0) Aass 2018 dle 8 Leisyd cialy Aunsa
ix Ll s a s (bl s chadll) JaaY) sl 5 ) (%44.7) G plell cpall G
i <3l 2019 ale ge Gl gai Jiaa i 3 i) e bl Ja 3 2020 ale 8
G Aoaba®y) cillaladl) el ze () alls dalall ol Bley) clubd dam (%20.2-)
Y Slehal @il o aay Bl Slai®¥) b AUad) <Y 3aa g U ) o3 (525 1928 5S Al
Gl (e SV Laill aimy (3 cleadll g e e DU U )€ Aadlay Laldll clgia¥ly lal)
LAl

eV la uad 8 clan Al 3B HlauL i) je ey sl bl s <Y 3aa pialiasl &
& i gly alall Gl et ¥ 3ae g iy @bl sl e 2010 ple & (%12.9) wns g
aladl cpall domas ) (ool e (3 aladl e 2008 ale 8 (%13.7-) 4issi hali 4 a Gl
lhlal sas Lpaal 5y 1305 calad) Jadill sl dey sl w30 Y Lt 38T die 135 Radfipe Y 3
L) el il jlad e Qi calall cpall Bas e 2235 Asall Adle sy (3akat 8 Audaddl) e
L) sl e duallal)
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Al lenL il je Il sl mlll ) aledl gpall pa o

(3) Is>

2007 Ll ais
. Sl il

Ll oyl .

;Mf - m‘:‘:‘ el gl s Adall eyl

= G‘:‘Aw . o leay! o Ll ol o LYl aaill ye | aladl il Jlas)

)ﬁy‘f | Sl i el ol NNt (s Jle)
o % i L) 2007
04 (S
209.4 54,507.50 114,142.00 2006
217.2 -3.8 -0.2 52,437.70 113,875.40 2007
181.1 35 -13.7 54,290.20 98,315.90 2008
156.4 4.9 9.4 56,950.10 89,095.30 2009
120.1 129 -13.3 64,285.10 77,217.60 2010
115.5 6.6 2.5 68,514.50 79,129.20 2011
94.0 15.0 -6.4 78,781.60 74,063.50 2012
82.4 12.4 -1.5 88,554.30 72,956.80 2013
91.3 -55 4.7 83,676.80 76,396.20 2014
132.5 -10.4 30.0 74,991.60 99,349.90 2015
159.0 -1.6 18.1 73,789.20 117,326.90 2016
164.6 2.4 6.0 75,541.00 124,327.10 2017
145.6 9.4 -3.2 82,647.50 120,349.10 2018
128.8 9.0 -3.6 90,074.20 116,051.40 2019
194.2 -20.2 20.3 71,855.30 139,576.90 2020

Gl 310 ansdf aladl cpal) 5500 AW 8yl alall coall iy 2 jaiadl)

celasd (Gl Sleadl aladtl 55 1 Jaay) aall mldl by
ol il il langie Gluin) @5 il pe JeaYl Aol i) e alell gl el ol
sais hil) pe laaY) ol ) pas Y3 g Gls @l G maaily calall gpally el e
Wy Tbaiall e Zalay) e Uaill Apasl Calagh ¥ olad) ol Gy il JaY) b olad)
B8 il il L) e M 2)lsall (e andall isats JRdll g o3dall Y1 Jajenl candy
(4) Jsaad) 4 LS5 cclarall plal agacall Lo sl
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(4) oo ds>

alall cpally Aaay! Asal) mLN gai Jauugia Baall
% alal) Gaal) gai % o) b Asal @bl gai
6.8- 4.8 (2011-2006) igin (uad ai baansia
0.8- 3.4 (2015-2006) clyics jie i bauigia
2.2 2.5 (2020-2006) diu Jie el gai baunsia
(Y) JKa
(%) eL:J\ Cpall g @L«;‘:{\ &,,4“” Gjt_'d\ gad Jars gla
6
O=d8
4 34 25
2 8>
0
9 (Yo)emY o) il gho el gai Jans gia (Y~\0_Y~~'k)a\}m'g;§;}almp (YoYeuYoot) din jle ded gaidauigia
-4
-6
-6.8
-8
e Y il ye Jaall il gal % ) cpall gai
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gim\ Gaasall
SAY) A cydsally 4By alal) cyall

A pallg Cljalall gad L1

-

Glplia cilan dg Olahalall s ) calall cpall 3l dadl) 3ah ol ) s 8
On gl e sai WY 3e 2012 —2006 53l lgie (%99) Aes il Laiill Jiay Ally Ghal
48 Ghall Clplia cunids) (531 2009 ole Ll 2008 Hle 3 (%61) 52012 Hle i (%18)
cilan Gl 2008 sle e (%40) Aty Anallall Tl Hland (alidils Zallad) 2l 4o dai
o Jangie alul dpallal) Ladil) lend aalp dai Al sad <V3e 2016 —2013 saall i aliall
2018 52017 sl W ¢ V50 (107) 2012 ple 8 ol of 2es [¥50 (34.6) 2016 ple 3 el
V1 <2018 ol N5 (65.6) dly i) Alall il aays yaas ¢l Aniii Bhall ilalia Cuniny) S
Db aaliidam Mgl e (%42.6) 5 (%5.5) 4w 2020 52019 (le b aaliil cole
2020 ale 3 allell slaBY) coles S DY) Sl (%8) Lawyy 2019 sle b il Ll

g sS Aadla
o (JaY) el alall cpal pai danfiar Wiilses Adbide JWY chaball gai cllangia 33k

:Lf“fi\ gail)
(5) s>
A Gully cjaball gai Jawgia saal)
%o Al ) sal % cpikall sai
7.7- 21.0 (2011-2006) g uad ol Jaugia
4.9- 10.7 (2015-2006) <igim sée gai Jaigia
0.6- 9.5 (2020-2006) 4in i dad gai Jaugia

Clplial) sal Koy 3 cchabiall sai Jinas alell cpall e Jies o Auliie Ghall B A1 & 355
Sle chaliall gai b Alalall 5ol (Kao ¥ 48 V) calall cpall s e pmean o uadll JaY)

8u= 2015 “;u;d\ LaBY) Gailiad g alall cpall Al ¢ g ) sl 2 (0
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Slsbi LasSae O3S o 050 e 43l ady ) alad) Cpall sad e (mias O dashally Jass siall aall
el tiad) ki) e o palall e dpala)

Gl (B aduail) b oy alall cpall .2

danly A agall Hoall 1) laill Aoel) Aulid] Lalad Baas G Pl adcaill cilialin e skl 345
asai s catimilly alall cpall o dle llia G cluhall cijedal 3) ¢ ) jaall Qisad 3 alall ol
iy et i N Aledl 8 (53500 e sSall Gl i8Y) DA (e afially saisall ) Saal
Ji e Vb s Gaall Joaall aadl Gillinn 3 (5l il lgady ) clabad) ge kil
s Aadipall st N3 cuiadl V) ) 8 et Al A0l Al g L) Al
cat Y 8 Akl Al Alad Gl S AV ¢ SN SLaiBY) il 5)lia (35S 8 ) 85l
ML) bl pe Lot e anla IS5 aiad ol 13 Al - laa 7S

2011 <2010) alseY! sl Lailine sai <Y 3xe 20202007 52all adiail) Y 3ne cilis S
Gleaadlly alidl bl 8 3050 il g il Laadlall 20WN 25Y) el ) LseY) a5 (2012
e sinal) adail adde Gl Lo sas Bahin) dile 3yl e Ahal) SLa®Y) ) L)l culis)

Ol A 15 Jas (63 2011 ale olinls 201372007 32all Al sai <Y 3aa aladl Gl Jans
sale] G is Banall gl i) ) (hed s el cpall gLyl A (%2.5) 4 alall
—2014) 52l alad) cpall aiyls !2 2010 e e Jsl Lo (%13.3) 5 (%33.7) Gy Al
bl IS g L) 138 (Shads <2014 ple o (%30) sai dawing 2015 ale b 455,0 alul (2016
Al i) Slend 8 Jualadl (mleanyl ) dlad) calaall ddaxl Aalall aled) ool ¢ sy )

OsSns ((Hadl saall 5) daliionall il yuall of ddladl i) puall (o oasSall FiY) Jupal G o i sl 4 Hlas g (g2 IS ) sélall (10
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