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409.1 3840.9 1635.0 1367.0 747.0 611.0 238.7 849.7 2003
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613.3 4634.4 2281.0 2006.0 1370.0 624.3 572.6 1196.9 2005
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1071.4 875.6 1947.0 718.7 514.0 Q3

1043.3 839.6 1882.9 949.1 455.3 Q4

1045.6 907.2 1952.8 401.2 2337.6 796.9 580.6 Q1

1046.9 1123.7 2170.6 466.7 2601.8 683.4 536.1 Q2 2011

1116.2 827.6 1943.8 489.7 2530.9 1005.0 545.1 Q3

1114.3 1098.5 2212.8 508.9 2511.8 668.3 514.2 Q4

1126.7 1101.6 2228.3 353.1 2421.8 770.8 559.6 Q1

1126.0 1213.4 2339.4 461.7 2567.9 734.5 496.8 Q2 2012
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207.8 145.0 1.92 0.40 0.90 40.93 44.14 1.43 M1

236.8 183.3 2.03 0.37 1.00 40.62 44.02 5.83 M2

235.2 131.7 1.94 0.38 1.09 40.38 43.80 4.23 M3
1067.6 745.4 1813.0 228.2 150.9 1.97 0.39 1.12 40.29 43.76 2.09 M4
1059.7 750.5 1810.2 389.1 162.8 1.73 0.36 1.23 40.75 44.07 29.38 M5
1064.6 780.7 1845.3 239.8 184.7 1.89 0.36 1.18 40.94 44.37 1.93 M6 S
1069.2 861.5 1930.8 209.3 183.0 2.50 0.31 1.14 40.34 44.29 17.91 v Q
1066.0 830.9 1896.9 245.6 169.6 2.37 0.31 1.10 39.94 43.72 8.46 M8
1071.4 875.6 1947.0 263.7 161.3 2.84 0.31 1.09 40.22 44.45 18.66 M9
1047.9 716.2 1764.0 463.2 117.1 2.20 0.23 1.02 39.87 43.32 18.33 M10
1041.1 810.1 1851.2 225.2 147.8 291 0.23 0.99 39.07 43.20 30.31 M11
1043.3 839.6 1882.9 260.6 190.3 2.95 0.21 0.97 39.19 43.32 8.34 M12
1045.2 846.9 1892.1 212.5 168.8 2.96 0.30 0.96 37.82 42.04 6.19 M1
1044.0 801.8 1845.8 304.8 251.2 2.36 0.48 0.92 39.28 43.03 3.69 M2
1045.6 907.2 1952.8 279.6 160.6 2.86 0.48 1.12 39.32 43.77 3.22 M3
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1116.8 1001.8 2118.6 91.6 83.3 3.59 0.49 1.13 41.82 47.04 0.56 M11
1114.3 1098.5 2212.8 338.0 248.0 3.36 0.47 1.30 41.73 46.86 0.07 M12
1113.1 1126.6 2239.7 169.3 163.7 3.55 0.55 141 37.97 43.48 3.68 M1
1114.8 1136.4 2251.2 279.9 215.5 3.73 0.51 1.37 38.17 43.78 2.57 M2
1126.7 1101.6 2228.3 321.6 180.4 3.56 0.57 1.29 38.12 43.54 1.03 M3
1126.8 1079.5 2206.3 301.3 153.7 3.56 0.58 1.23 38.05 43.42 0.95 M4 N
1119.8 1131.7 22515 228.4 174.8 3.81 0.59 1.26 37.82 43.48 1.29 M5 ]
1126.0 1213.4 23394 204.8 168.2 4.23 0.57 1.18 38.65 44.63 2.68 M6
1125.6 1110.7 2236.3 290.0 230.1 7.09 M7
1095.8 1207.4 2303.2 299.9 163.9 1.20 M8
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Public debt (D) =domestic deb (DY) + foreign debt (D)

Also

D; =(1+r)D;_4 — BD; (1)
BD =primary surplus

pf =(1+r%)DZ ; - aBD, (2)

of =@+ ! | -a-aso, (3)

Hence, domestic debt is the sum of debt in USD, NIS, and JD, thus :

d _ 5dS dNIS diD

Df =Df? +E;Df"™ +E5,Df (4)
Eq¢ © is the exchange rate of NIS against USD (1 NIS = XXX USD)

E,t @ is the exchange rate of JD against USD (1JD =XXX USD)

Use equation (2) to express domestic debt by CURRENCY

Df’sz(lJrr‘“‘)L)“’_$ - paBD, (5)
D;:INIS = (14 pdNis )D dNIS ~ uaBD , (6)
P — 1490\ pdD _(1_ g u)aBD, (7)

Domestic debt is the sum of debt in USD, NIS, and JD. Subistitut e (5,6,7) in (4)
g - @+r9p8% cE @™ NS Ly 0 r PP p#P —aBp, (8)

Total public debt is the sum of domestic one (8) plus foreign debt (3)

Dy = (1+r9%)D&% + £, (1 4+ rS )DENS 1+ By 1+ r P D@5 + 1+ rF DS, - BD, 9)
Di_q =Df% + Eqe 1D + Epe 1D + D/,

D, — Dy_q =r9°D&% + E;,r ™S DIV 1 B, r PP D0 + DS |+ AE,DIVS + AE, DS - BD, (10)
Hence, since the exchange rate of USD is fixed agianst JD (E2t fixed over time) then AE,, =0.

Dy = Dy_q =r9°D@% + E1,rS DN & B, r P D0 + rfDf |+ AE,DIVS - BD, (11)

Dividing both sides of equation (11) by GDP and assign small letter for the ratios

D D 1 E
t P11 Fas ;1_5 4 _fat ’dNISEu—

GDP, GDP, GDP, Eie_q

dnis Eye dNis
D~y +—— LEqe_1Df0T

AEy,
r?e, & +rfpf |+
2t-1 1t-1

- BD, (11.1)



assumingGDPgrowthtobeg, then:

d g 1 {dedS

- +r
t 1+g 1+g !

E $ E S AE $
faf 4 Eaepanisyanis® | Ear  aipgain® | Afw janis } bd,
Eypa Ex1 ST

d, E $ E $ AE $
dy—dy 4 +dy g L = 1 [rdsdfsﬁrfdtfﬁ 1t duisganis®  Eae  dipgdio® | Afe dles:| b,

1+g 1l+g Byt Ex 1 Eya
1 E $ E S AE $
Ad, + g dpy = EE df_sl irfaf |y e panisgans® | Eoe amgaio® | A janis® )
1+g 1+g Eit1 Ext1 Eyta

1 E S E S AE S
Ad, = { dsddsl orfaf e anisganis® | Eae amgain | A janis _gdt—l} —bd,
+g Eyp Ex 1 1t-1

E S E S AE $
rdsdff‘l +rfdtf_1 1 dNIdeNIS 2t dJDdeD 4+ O ddNIS ~gd, 4

E E.
Ad; = 1t-1 1+th71 1t-1 ~bd,

(12)

(13)
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