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Classifying exchange ) ¢lsie «as (Levy-Yeyati & Sturzenegger, 2005)au .1-1
De adlsl) aSay dddaall Cipal) alii cp Cidsl Uit Ll o2 b llSh ) shy :(rate regimes
2000-)5al A Agall a8 §oaina ) Aadiile L8 aaEs e Glatd) e 183 - facto
Adgal) cilalia¥ly Gipall jlawl Lalal) clibud) (e degara Ao alais¥l (1974
pldal Adda (e Culliy cilad) 2oy tolie dABda ) Gl 13 YA (e LY Juass
G GLEISY 2y <De jure dpawl) @GUgh e ade daall Gipal) allal ¢y De facto dipal)
O i allai o olad Glald) G A i il fear of floating asseil) e igidl 5l 1) et
) Cpual) Al aBlgl) A g Ll Y
2Blsll i el 2 (lal) b Ciaal) e ama aLLY) Gl cad (2010 cla)ials .2-1
pda b ulitl) (g gianag Algal) cilbalia¥) Blaa by Luhall 0dh - Cualdl aghy (0l
kil Adda o LgIMA (e aall (2008 jsai— 2003 Jo¥) ¢ 5ilS) Baall (hhall b cilphliay)
cipall AalsY Levy-Yeyati & Sturzenegger civial alaiiulyg ¢ Bl o585l dill Gipall
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byl allaS s 13 Lagd SLadl Aadall ol 3 &aldl a9y (Price Stability MENA Countries
God) J99 G ga 17 3 adoail) e ara b Qaldaiy) Jaialy bjma i) (3825 8 mali Peg
A Gijpaal) Al JUT pady Giald) ald o Suzb .2007-1980 32al JA L 31 Jladiy Jaus)
ey Bl pfay Alhaa Cipus Al g Gy Lgde (rla i Aalil] by pdalll o ana o
caduil) g lafy Cipal) alaS L8] c Aygh Al agag ) gilidl)

Adlide il ablgl) aSay ipall Clabiw (g ¢ 95BN aSay Cipal) lubiu G Jlally) oy
Biiua g Lialdia adoiiat claza Glaids B mall b LS @A aSay Culll) Gipal) Al 4 ) 3)
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ipial) s adid s g clyliall e cildl Lgalds B (e Gipual) s dadas olacd dllia
.Floating exchange rate agall cipall aw olii (Fixed exchange rate cull)
.Fixed exchange rate regimes <yl ipall o alai. 1-2
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A8 clabiad) g5 @I (ra Yy cAopia¥) dland) o ulhally (2ayad) oo dplatia) i) il
0S5 Ll YY) cipal) Jmaad Liiag Ll agan adag iy ol ccpae ssiana die Aglaal) Alaal) Aagd cupliy
5 2gaal) Al JAN o) (o gianal) el alie Cipall jraw ol o AgaRa dabad) Bdlagy Jaa Al
ahy Alsal) Lgsbalia) ety dardioee dial) Adeall )iy Lag aial) Cimall (G g b J2030
(277 2010 ¢la)sa)ipall o 480 ol ariiey

@A Q] o colandl (e A g Sasly Alas ) Adagype Cipea ey Cullll Cipall alai ands
B aldl by /s B Al dleny dslec A ald) hayy) direct peg hudlee L) ) 015859 chagdl ¢a
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: Y (Atish R. Ghosh, et.al., 2014, 7-8
:Hard peg xalall byl alai . 1-1-2
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pias e Muab cplaae¥) Claldl 08 b Llghaia Saaly dlas dlin (g8 3 « g5l Abhaial gahil) aa3Y)
(9 2011 ¢ gg)aigh) puaal) AL Aliiun Lo085 Al 3529
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Fia ia) e bl alall Llaal) Alaadly Jalaill (e Lalad a3 aUKY 38 33 8 ady 3) < AT
2003 ¢ oluall)dtaall Al Ll ADEw) B Lgha oo Apal) cllalad) AT (¥ sad))
(24
S ADA (a diay e (Al o) e AU 138 a8, scurrency board dendl galae GG
§yuaal) Aland) Lkl laua¥) dalu o 398 2andy (Adma Ldaf Ales Jolhe Alaal) dleal) Cipa
foisi () aly Llgal) cildaliiad) b (aldas) of e L) o GIB 1A ¢ uia¥) SRl of cadll Jalsll
(2 2006 5 ATy Ligeligd) sl oy agiill pape b il
(ALl oyl o gial) Jag ) alii .2-1-2

Intermediate Exchange Rate (soft peg):
tlgia Aig yall e Aiglitia Cilayy Al 038 e
cdlas Aluy Al 13 g 8 ALl Adaal) Alesl) Joyyi :Basket peg cdlaad) (e Al ) Byl Yl
) (§oda Jia Ayjlaa claad Bappl) (5% a8y cald) M cpllally Culath £1G80 aaf e s
3 dlaall par value Sl pw Joa (%11) Al ygaay culiilly Cipall jrd frasg ualil)
(9 20711 ¢ (g5)igl) Al Aabyall A3gsall (pa Dagana b AU 130 iy
tagy ity OWilliamson 4y aski z e e 5)e & :Target Zone Absgiual) dihial) -Ls6
tiayg (%104) 9oy L Al ey S (Gara s e dipall i daagyg i (gLl
Ciagial) GUaI 088 o Aty 3 cipal) (5o B Jaal) Anulsy Ciagiaal) Ul 13a A utinl
(1318-1317 2007 <) 3lail) 138 g A ipall jrw dad Jla 8 038 (Say Uisa
W gl Aty e poa Adaall Alend) Jay alail) V3 OB 3 a3 :Crawling Peg ciafl) Jay ) -Gk
allai s clisih )0 gand alail) 13 3By o Alead) dad Jify Alsma Jolad Ao 22a5y cdlanl) (e
Bydlia adudi N arag Adla cfia Aalsi AN Agalil) Glalll Galia
Calidy G cciall) dagd) Al S aa ) AUl 138 Jiley :Crawling Band cial) gUail) -lag
(2007 J8) sy Lo ggan (3Uad b Ciay Jolail) Aad (B paddll 008 ok ARl ¢
.Floating exchange rate regimes ageall cipall jaw alai .2-2
thy Waludl A o aBT 038 acddis
oarll dig by ALY 13 3 o Cijuall pw aat :Pure Floating il aygadl) .1-2-2
Agaiil) Al (e JASE g (90 e Apial) Alaad) o callally
O JALS dag o (A aggail) AU 38 JElay :Impure Floating Al & aygasl) .2-2-2
(11 2011 ¢ 55)xigl) Jad Llad) i ¢y sl Ak Lalua
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(21 2009 (LTLEL) g qispal) LB Ca aall iyl (§ g b Apaill) cllalidl
¥ ((Floating) aseall dipall mw clgie cad SM) A8l DU aludY) ofiald) aliee gy
o dimal) Ja o) Bty Jan aga (38 gl alad) o3¢l IMF Agall 281 (3 gaka ciuag ¢
O il jr saady Lady cdagal) o g55ml) i) JSA (ra aaady laal) agaal) Cijal) alai S
.(Bofinger, & Wollmeshauser, 2001, 5) Al 5 Al agail) a5 B A §eudl A
Levy-Yeyati & Sturzenegger (LYS): &ds Ao Aadl) ipual) dalail Cipiat .3-2
ail Sy oMy cCipall el aliil lideas Levy-Yeyati & Sturzenegger olgls ¢ 58
i sana ) Ol Aty cdpal) FUSY e ddleal) Cipal) alil (e Yy ablgl) aSay cipal) e
Dy ALY o038 e agll i Al 183 (ha AigSe Apal Aol cilalialy Cipal) il oo cilily
:2000-1974 saal) J3ag IMF doall 58 (§saian ) daliila §)gucry )\
(e A gl JMA (1 LYS ciiaai 8 i) Cipeal) alli o ) oy 3)
By o) ipall o B il e
Dby eand) dipall jrw Cipis b Q) e
Ay Al cbbliay) Bl e
Sy lp¥) b il ol akii il pd b Clpiial) 038 LGS )y Adal€) Gl
Jaas e Aaali gl cibybalia) 8 Loaad 58 sty AT (i paaal) dalil) () 55 ) (Aol
Ly ATl (ra dally andl) el s il o Blial) Giagy Cipuall (§ g b Aaill) cillalid
Bane Adgs cilliing aa dpac) Gl ol (B Lo 530S TS Gigany 4jal) Cipuaall dalii) jpals
Al clald) 3@ (e iaY) ipall (5o b ALY oA ) @l g L
&) Cipual) aUAT ayaat) G Andine DN cilpiiall 038 sl ol LY'S ggia qunyg o Gay
Blgl) aSay Al (o Angy
el bagia ladin) Analsy L) Juagill oy By pandl) Cipmal) st (b il pady Lag
R ASL ) ipall e it B i) Ll ) Cipall e B 4 i) panll Aatha)
Levy-Yeyati & ) a) cipmal) s o cpmtill dgial) dnaill ™) g jlmal) Cihpaiy) oo 3
.(Sturzenegger, 2005, 1604-1608
Gty Laild (B o3 Gag bl dmaa 48 Cigaa 9 WSy ¢ 7, lblaY) B Gl
(o SRl (g giana 09y (g (o illg Algal) cilphlaal) Qi G LSAY) 2B B Lald Lalaia)
toishd o (ghaty dlld Gl (il claludl cuily (e Y il (§ s
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281 AU (yale (B padl 5L ) B oy
Y (YAYY-8) 3.&”&1&1‘?@‘3
Fnrm N Assets, - roreign Liabilities, - Gov.Deposits
R, = 2 : 2 : e _(1-3-2)
EE
cipaal) oo Lpagsal) adlagll Jiai Gov. Depositst g «cbbliay) JAla Jia R, o) éua
) dipall e (o el B, el g)Sall

bl 3 (e o) JA s aa Adpad 7, Adgal) cilaliay) b ol il s (AR §gladl

A gl aladiuly dllly iaY) Cipall o B Auaddl)

R.—R
r.= mn-ﬂ-:!:mry ;ca_str_l ________ [2 —3- 2)
Er 1
(Ibid, 2005, 1608-1610)
(1-3-2) Jsaa
Levy-Yeyati & F. Sturzenegger (& A ci pall dakii) Ciyias
Exchange rate regime de 5 AS -
facto i i ‘
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.

O Civiatl) cyiie Ao ganal Liatly Lilally 4385al) agaal) (2-3-2) Jaadl pudags

Managed _)aall agaall cipall sl <Floating Exchange Rate ageall cijall allai ¢ Jsl

Fixed <l Gyl alliic Crawling peg ciafll el diyall allii cExchange Rate
.Centroid 43S all deddll gulul e &l 45)ally <Exchange Rate

(2-3-2) Jsaad
Levy-Yeyati & Sturzenegger <idual cifyaia dgaa
) i pall i Bl i) i pall i il i 8 Bl Al gal) clidaliay) & clutasl)
plipl | 85 A8y ad) re o
d)aal\ E E [T t
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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a8 Aol b Cpa Taalgy ¢ 3hat) o cipall A3all Gead) A AuiaY) dlal) ab.. 'S
RS pddall cNaaa (adly ¢l aladl gl JhELL) ) g dsall S Callal) )RS B 5l
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@lsall o) b saad) cansny (0.000688231) 5 Alanll e jas oy (LLizd JS1 Y2 0.000688705)
Gl 1554 38 (0.000457666) 2003 als (e ol g b cipuall jrw gl of 22y ((3-1-3) Jsaal
i b catlly N ¢ (P ua 2003 ¢ g3 pall) s alall cra A G p g b AgiaY) Alasd) e
ipall gilgal) Gsad) B (%50) culis S (2004 — 2003:05k) saadl A Nsall £l Bladl Ll

e M pan ing (0.000680735) il 2005 ale jsaaill lisad) Cipua jaw 35le €1l axy
glagy) Jsaas (o aali shy Lidh asy ;eaatl 138 o) Y cipmall (gjlgal) (59all 2 (0.000679348)
435l Cbguddl 2 (2008-2006) aall JVA bpauna 3yis unilly £ LYY ke G Baal) el b day)
Ui Ul Gy e 3 (2012-2009) G 5y sanal) 52al) Ll L4550 gally Apsial) Alead) afe aliay M)
Gy LS (2012-2004) 3aall Bl Jliat) dad b Gt G 3 cchmall 4355l (5 gmadl (b Uigala
((3-1-3)Js2ad) Chyall 4yjlgall Gonadl B (%18) culiilag ahally Aicia Cijuall 4y3S5al (3 sud) (b (%24)
e Log (g clpmnad Jlially a8Y) 4B (ha 2 Baal) odn (DA 8)al) Alead) dad B Gias 3 Guaadl) o) LS
LAl ALY \gda ey A 3ylsal) 3R (ha

cipall Ajlgall G gual) (B oy A3S0al) Goad) B cipall s (o BIEAY) oh JGBY Sa
gy L sy oy Wil cp el G (W el 3 ((2012-2004) Saall JMA Lag s il il
(1-1-3) 08 YA (s

2012-) saal) A Lpdial) el o ulhal) £l (S5 M) Apial) Alaad) Sia &)
Lubad) e 1) plogll g3Spal) Alidl afia g a3 (ag cchpall jaw and b WG 4laa 5 ¢ (2004
b LY Legdia Alal) U Aad (b OLELLY) Gl JA o 88 (Bl (g3Sall il il
cadall e ara (e aally Sleadd alad) g giual)

(3-1-3) Jssad
(2012-2004) s 31 sl ram ) (s guul) (2 ¥ gal) Jilha Jlipal) o o ghal

il g | S e | e e A A Gyl g | i
=7, Sl @@ Nl % sl . ; .
dpa pad 9 . N 7 . - Jlal) @@ Nl &) gieadd
L) Gomd 8 o i pa e A3al b " 33
= ) sad s sad il .
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

1okaall
e g slasdU dalall Ay paal) 2015y (g ghad) ol il .(2012-2004) .3 2l 5 38 palh i) —

(1-1-3)Jsa
(2012-2004)52al (531 gall g (pani 1) (3 guad) (B ¥ g2l Jilla L) L ppa s gha
YA Tyl a¥1g s aluas® o gliadl ke

YV 0 e (AL adadl (YY) el
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b Al Aabaaad) OB St (Gukaall Cipuaall aUES gala palia J3las U} AJS 138 el
b ailad) B ols Lagad (Jaa Jaag buia oY) 138 el 3 €(2012-2004)5240 Jish (3
OV Gl (o Ciuall Al ) sa (Blal) (55l il b cra colaally Apail) alpadd) £l (2any
Managed float ") jsall agall Cipall alas g 5aall o3
(2012-2004) 32all g)pl) & 2dl) Cdpal) allai .23
Aol Cipual) Aalasy Levy-Yeyati & Sturzenegger (LYS) ciduai Gliald) asdioy
G IS Qlgad o ddagle (B aainy ciiiatl) 138 G 3 (@lal) B ipal) sl Alda e Caall
g 1) Banal) odh b ABlall Ayl adlyy aidin 1iag (A5 clblially diall pw
cipall £33 (3 gan 5Ly (Bl (@Spal i) s Alsa bl
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(4-2-3)d9>
(2008-2004) (s 5all 3l B Cipuall Uil adl) Ciioail
i\ 6p Foreign | ForeignGovernmemwionetary Rt ¥,
. o 3 evies .
< siad) (E) Assets Liabilities | Deposits base 7 8
1 2 3 4 5 6 (3-4-5)/1 | A7/(6/1)
DeOCéZO 1772 —_— 41611.9 2846.5 15237.3 6705 13.277 —_—
Jagfo 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
A0 | 1460 | 0 | 15644824 | 19072904 | 857751 12005 | -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 -903.826
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
Jagézo 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
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Sept | 1475 | -0.135 | 23.328,457 | 29,740,669 | 2,541,015 15747 | -6069.984 | -64.321
Oct | 1471 | -0271 | 23,962,125 | 33,742,284 | 3,014.772 15876 | -8698.117 | -246.173
Nov | 1453 | -1.223 | 22.226562 | 33421717 | 1,750,660 16471 | -8909.714 | -19.605
Dec | 1391 | -4267 | 27,763,676 | 24,157,671 | 5,181,604 17521 | -1132.709 | 686.053

Jagfo 1304 | -6.254 | 26,579,566 | 23,683,759 | 3,214,658 17718 | -244517 | 70513
Feb | 1286 | -1380 | 25204772 | 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 | 28572,233 | 31,663,185 | 2,004,259 19450 | -4037.409 | 18.941
June | 1256 | -0475 | 20114838 | 24279757 | 664,328 20423 | 3320663 | 477.423
July | 1249 | 0557 | 31026221 | 24.957.336 | 1,742,620 19982 | 4184359 | 53116
Aug | 1240 | -0.720 | 32,686,996 | 24833483 | 1,378,049 20115 | 5222148 | 64.868
Sept | 1235 | -0.403 | 31,822,737 | 23434516 | 457,266 20916 | 6421825 | 73.954
Oct | 1232 | -0242 | 33517.877 | 24128175 | 906,263 26227 | 6885908 | 27.402
Nov | 1227 | -0.405 | 35502046 | 27.242.642 | 1,940,349 27573 | 5150737 | -81.508
Dec | 1217 | -0814 | 40196,715 | 4265761 | 3,582,638 28808 | 26580.374 | 953.620

Jagézo 1214 | -0.246 | 37,968,363 24 2,729,863 20873 | 29026751 | 103.347
Feb | 1210 | -0329 | 38818958 24 3,299,213 32544 | 29355141 | 13.345
Mar | 1208 | -0.165 | 41,150,945 24 3,641,712 33401 | 31050.669 | 63.040
Apr | 1203 | -0413 | 46,032,352 24 4,133,572 31606 | 34828.558 | 136.633
May | 1200 | -0.249 | 46,407,174 24 7120291 33001 | 32739.049 | -79.531
June | 1197 | -025 | 51426385 24 1.432,552 36517 | 41765922 | 327.347
July | 1193 | -0.334 | 47,608.358 24 2,929,601 38347 | 37450.740 | -141.448
Aug | 1187 | -0502 | 45,795,049 24 1,864,861 38482 | 37009.405 | -13.730
Sept | 1180 | -0589 | 51,949,368 24 6,537,650 37031 | 38484486 | 45499
Oct | 1178 | -0.169 | 50,321,042 24 4,785,401 38565 | 38655.786 | 5.458
Nov | 1175 | -0.254 | 52,902.271 24 7780324 | 39801 | 38401.636 | -7.763
Dec | 1172 | -0255 | 58,841,039 24 8576728 | 42850 | 42887.616 | 132.434
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bl B (1, ABp ¢ ) EDAY Chall) cifyiia ab (4-2-3) Jsaal g
(2008-2004) (s saall JSA st e (26.285 <2.359 <0.656)

S (b fpill glhaal) agiadl o (Centroid Al axill s axill odh A5)lha (s
Aail) ¢ra By 99 (0.656) fdy dua ((1-3-2) Jsaall High e st 53 85 and) cipal)
il o St B i) ) Aty Ll ((2-3-2) Jsaadl (0.53) 4ad Centroid 4358l
4-) Jsaal (2.359) chuiuail) 3aa A Aded L) gl bVl Ads oM ASp )
High Ly Lile LS asy 1389 «(2-3-2) ad) Jsaad) (0.96) 43Ssall dagdl) o)y g¢d el ((2-3
Adied cudly 3) 7, Aglal) cilphliay) b Ll Glbal) bgiall gady Lad ((1-3-2) Jgaad)
o(7-86) A3l 438 5a Aasil) (S L) pradady el 3gd Ay3Ssal) adill ae 43jlRallyg (26.285)
(1-3-2) 5(2-3-2) 5 (4-2-3) Jsaal) bl Loyl dgdle culylis el Lo 8 Sllly

Galaal) el Cipual) aUa3 G 7 LYY (Say cCiiuaill OGN cfpiiall gl Gl Ay adki Lea
Gy 59 ((1-3-2) Jsiall Jlas agas Cipa alii ga (2008-2004) cra 5iall JSA Ghall 3
LBal) (3Ssal) Gl 08 e laal) allail)

(5-2-3)ds
(2012-2009) e 53all 3all b Cipuall AU i) Ciiea)
S 6p Foreign | ForeignGovernmenimonetary Rt ,
. < pall . o oame.s o
< giead) (E;S Assets Liabilities | Deposits base 7 8
1 2 3 4 5 6 (3-4-5)/1 | A7/(6/1)
Ja(r)12/)20 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
NSO | 1170 | 0 | 53006036 | 2062001 | 3156525 | 51742 | 40843179 | -20229
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
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July | 1170 | 0 | 49970260 | 2,019,799 | 943:804 44856 | 40176.629 | 47.067
Aug | 1170 | 0 | 51695171 | 2,002,889 | 1259267 | 45177 | 41395739 | 31.798
Sept | 1170 | O | 57052721 | 2,065,646 | 1,119,896 | 45920 | 46040.323 | 120.286
Oct | 1170 | 0 | 546529056 | 2083393 | 722,080 46316 | 44314.088 | -43.982
Nov | 1170 | 0 | 56493424 | 2025281 | 20666480 | 46825 | 44274.925 | -0.989
Dec | 1170 | 0 | 59252271 | 2044156 | 1384344 | 48327 | 47712624 | 8589
Jaﬂzo 1170 | 0 | 60288221 | 2073279 | 3535996 | 53810 | 46734141 | -23.689
Feb | 1170 | 0 | 59281170 | 2088026 | 3237.235 | 49924 | 46116161 | -13.436
Mar | 1170 | 0 | 58,727,716 | 2104551 | 3313988 | 48369 | 45563399 | -12.954
Apr | 1170 | 0 | 63073466 | 2151619 | 1631295 | 53014 | 50675.685 | 123.66
May | 1170 | 0 | 63959670 | 2124820 | 3469713 | 52572 | 49884.732 | -17.456
June | 1170 | 0 | 63413689 | 2124397 | 3246814 | 53295 | 49608.955 | -6.1374
July | 1170 | 0 | 62884549 | 2122472 | 822,701 54630 | 51230235 | 35592
Aug | 1170 | 0 | 67177786 | 2.141,002 | 3478340 | 55350 | 52614.054 | 29.636
Sept | 1170 | O | 66023132 | 2,080,316 | 5074022 | 55420 | 50315208 | -48.593
Oct | 1170 | 0 | 67558573 | 2105084 | 2734176 | 56950 | 53606.250 | 69.478
Nov | 1170 | 0 | 67,097,843 | 2,059.502 | 2,354410 | 58228 | 54345240 | 15182
Dec | 1170 | 0 | 71410911 | 2031415 | 5047.820 | 58698 | 54215107 | -2.6148
J"’Tfo 1168 | -0.170 | 70,553,556 | 2,051,826 | 7,996,352 56209 | 51802.549 | -48.088
Feb | 1166 | -0.171 | 72077.654 | 2058361 | 4485493 | 56594 | 56203.945 | 91.459
Mar | 1166 | 0 | 67,776,615 | 2034855 | 2800627 | 56537 | 53980388 | -45.811
Apr | 1166 | 0 | 70500254 | 2051125 | 2,692,298 | 59768 | 56395223 | 49.802
May | 1166 | O | 68.655349 | 1,997,828 | 2692298 | 59596 | 54858.681 | -29.976
June | 1166 | 0 | 75189855 | 1998278 | 7,021,037 | 60872 | 56750034 | 37.004
July | 1166 | O | 71,269.895 | 1,995275 | 6435236 | 60366 | 53893125 | -54.723
Aug | 1166 | 0 | 73974082 | 2011135 | 3,777,898 | 60583 | 58477.743 | 88554
Sept | 1166 | O | 71442875 | 2,040,066 | 3031408 | 59879 | 56922.299 | -29.936
Oct | 1166 | 0 | 79729591 | 2.037.923 | 10508384 | 60747 | 57618596 | 13.558
Nov | 1166 | O | 75336736 | 2,029.893 | 4766201 | 61364 | 58782.711 | 22344
Dec | 1166 | 0 | 82001306 | 2033005 | 6777.260 | 64391 | 62770962 | 75.782
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2012 ale b caly da Lgia¥) dad) e @Sal dil clage b pUN) 1R i)

zass (6-3-3) Jsadl 2004 ale ae 4jlaally %696 i £l dpudy Mg Jble 48 culisla

Al Aol clbliay) ) el B diaY) el e Bl @3Sl Glage dpad Loy Jgand)

? Al oda il L (B %66 iy L (2012-2004) Saall Luil) 03 Jaugia Al g ASja

P73 dpdl) oda il 2012 ale & il ¢ %77 ulhy Ly 20095 2005 ol g (s siaa o

o bl o plall Bal) (365al et Adpal) culdalial) Ciljiiad (s de gaag Andall quadl) o2
geal) DEIY) (it B Vel Ll e

(6-3-3) dsaa
M3 Jble (2012-2003) Baall (A1 ol (g 38 sall it dpia¥) Alaad) 2) 3
Slayal) g . elid) Glaga elid) iy fidia i) iy idia
) clbliay) : : : .

bl | T | el a3l | Aaal G oS 0al | Alaal) a3l | SR

% . 3 jall A 3 3al) Cpa Al 3059 e
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 45.5 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
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jure Regime in the Iraq 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 lIraq, 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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