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Abstract :

The research aims to explain and analyze the reality of
precautionary financial policy variables and their relationship to
unemployment rates in Irag, as well as its goal of measuring and
analyzing the impact of precautionary financial policy variables
on unemployment rates in Iraq. The research started from the
hypothesis that precautionary financial policy variables could
have an impact on unemployment rates. In lIrag, the research has
concluded that Irag is one of the countries that suffer from a
relatively high rate of unemployment and its various types,
especially disguised unemployment, which has become present in
most public sectors of the state. The research recommends the
necessity of having a real will and strong conviction among
decision makers in Irag to work to activate the role of Controlling
precautionary financial policy variables with the aim of
confronting many of the economic problems that the Iraqi
economy may be exposed to.
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N e Cily i B Y g ale DA (%0A.9Y) Jlal) Jad) sl )
AU ) delall il A Cila B ¢ 4 Slall DA (%Y T.AG) Al
5 (%) 5 (%E).V)) Al Yorv=Y 410 saal PIA laalp Jeay) o)
5 (VYA Al clVame sl a4 Jiall e (%Yo0))
Ul ) Al culiail) A cagles ¢ sl e (%V9.Y) 5 (%) V.Y0)
de Pla (%4Y) il a0 AV P elin)  Jlea)) o)
alall DA (% Y.97) Al Alladl Ve galp Jaadl Ayl Aa i€y Yo o
e 853l e (%) Al Y)Y Lle P lpalissl cugle ¢ 4
s (e Alls Jla¥) Jad) il L)) delal) colasl) dus agiil Al
Jlie YoV g ale (P (%£Y.£7) caly 3 &aU) AV DA haay)
A b oaliyls e oYl bl e iy (%9.94) bylaie Allay Jase
il s Al Ve g Jlea¥) Jdaddl mll L)) Al colaa)
ey & s e Yo ble IS (%) Y.A) bylaie Dl Jaee Jilis (%TF.V 1)
2l ) delal) il G 0 Ao ADle o Gperiall (3D o) S

c AUl CY e pali ) s Jleay) )
Clahdy) Lo o A ADle dla EH (V7)) Jsaadl DA e Lagd LDy,
O dsaad)l by a3 Aladl ¥ are oy Alaal) Aol il ) dalad)
el mlll ) dalell oY) A 3ab3E Cppatiall Gn Lk ADle lla
by saly Y ¢ Ailaia Aaiil o3as Akl Ve 53l 525 JlaaY)
GV ellys el clane 5303 ) 25 Lo Sale Lag)ll pe olall) 8 Al
Gl ol e a8l B e L W caihal) e B iyl e
Y are aladil ) a5 dalall Glaly) 52l Gl Ghall Jie Zapll Glal)

11



— G o ghadl (Al alal) jaially aldl) asad) - [SSN 2709-2852 — Assalaall g Aullall a glall Al
B LB gal da gl g 7 3lal) cilpaas dalad) Auilall
(( abaiBY) ja 3 (Batl L) dalal) Allal) #3al ) ladd cia g
Yoy g ol Yy

oo g ) @llia (5Sy o 90 alall D Lale] angs o) s ()sS Al
it (p Ll ADle Wl G (V) sl DA e Ll ey WS ¢ Jpaall
O B Vet ale DA (%).9A) caly 3 aladl o 1) L) claa)
Ayl il A Cagdy alal) it DA (%YT.A9) Aladl Jane 3,
Janl Laaliaily lelin) Yoy r=Y .o sadl P oy Ll aladl o3 )
Agalai®Y) & Lia ¥ Guead s (%)) Al YO ¥ Lo DA\ gl e
Aladl cVare il a8 Yoo A bl Aa)l ey haill bl g lals Gl
DA Do Lalaasl Jaual 260 2eY) DA Loil) 038 (miawil ¢ (%ALAY)
Caly & (%)7.Y) bylaie Alay Jaee Jilie Uy dafls G YoYo ole
S DY) Gelal Jmn (e cadsill G YY) Lo DA (%AFT)
AafiSy ¢ (%1Y.A) 4l lall DA Aladl caee cialy 25 AT 28l il
aali el ool aladl ) A L) coliail) A Cied)) LS A3 dpegla

A Y e
¥ o Al Al Aulwd) clsie A @il Jalady ould -Y.Y
el A Alag)

Cyriall jgay: V—E— ¢
138 ey 3 ol Clall b daakiesl Gl e (Y=)) Jsaall
o ally Al AL Al e B ) W) cyrid) Jeaal)
(UUadl) i) iall Jadis il o Al dle Cihline day) e B)le
Pl LSy (Y2)) dsaall (& e ae Lennngi (S

) Guilal) A dardisal) Gial) cilpiia (Y-1) Jsaa

el ey Aliaall il icial
X1 laay) aall @ildl) [ aloall gl
X2 aa¥) Aaal) ildl) [ Aalal) cilhidl
X3 ) Aaal) ildl) / Aaladl clay)
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(( abaiBY) ja 3 (Batl L) dalal) Allal) #3al ) ladd cia g
Yoy g ol Yy

) 2y @\3.“ sl
UNE Al

Gald) dae) e ylaal)
Aalgl) Al Al cpiia S5 ol bl g dgadll il Jlas — Y. YLY
Aby) eV e
a5 iy sy ey Al ALlu) S e e SEI Cuilall 13 8 s
N are e 40 A0l Aulad) chaie 1 Gl aadiid) uldll #3sall)
P ok LSy Al
(ADF) _shall g — 3 jLoa) gilii 1.1 Y. ¥
Dshall Sl = Koo HLis) s Aieill Al )5S =30 (Y=)) Jsandl G
P b LS lann g (Says J5Y) @l dies L) sl xic (ADF)
ssball lgh — S LSS s dia3l) Aldead) ¢ gSa il (¥ 1) Jgaad)

(ADF)
) 5 ghnal) die Aldadd) () g
With With Constant Without Constant
Constant & Trend & Trend
Variable t- Prob t- Prob t- Prob
Statisti Statisti Statisti
UNE -3.2056 | 0.0243 | ** | -2.7428 | 0.2237 | no | -1.6870 | 0.0865 | *

X1 -3.9682 | 0.0028 | *** | -4,0081 | 0.0129 | ** | -2.7256 | 0.0071 | ***
X2 -2.7068 | 0.0785 | * | -3.2917 | 0.0772 | * | -0.7173 | 0.4020 | No
X3 -1.7721 | 0.3907 | no | -1.2836 | 0.8828 | no | -0.9879 | 0.2863 | No
X4 -2.1538 | 0.2250 | no | -2.0758 | 0.5487 | no | -0.7682 | 0.3794 | No

oY AN s Alalead) ¢ g8

d(UNE) | -3.9216 | 0.0033 | *** | -3.7603 | 0.0259 | ** | -3.8474 | 0.0002 | ***

d(X1) -3.2174 | 0.0233 | ** | -2.2278 | 0.4665 | no | -3.2250 | 0.0016 | ***

d(X2) -2.9759 | 0.0427 | ** | -2.9760 | 0.1471 | no | -2.9637 | 0.0036 | ***

d(X3) -2.7022 | 0.0794 | * | -3.0274 | 0.1333 | no | -2.7128 | 0.0074 | ***

d(X4) -2.3479 | 0.1607 | no | -2.3546 | 0.3991 | no | -2.3423 | 0.0197 | **

.(Eviews 9) ulidll galindl cilajda Ao slaieWl Cald) slae) e i jhaal)
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— G o ghadl (Al alal) jaially aldl) asad) - [SSN 2709-2852 — Assalaall g Aullall a glall Al
B LB gal da gl g 7 3lal) cilpaas dalad) Auilall
(( abaiBY) ja 3 (Batl L) dalal) Allal) #3al ) ladd cia g
Yoy g ol Yy

die dygina (¥¥) Aadall adg ¢ (¢, 1) i) ie Liban) 4y gina (%) Aadal) at e
p (NO) (Arig ¢ (r.0)) s sioma 2io i (¥H¥) Aadlal) iy« (11 0) 5 Simna
. A ginall
G A Apell) ALl Gilstie Gl o (F)) dsaadl DA (e
ol s (UNE , X1, X2) L) gsid) die dSle culS )
Jsaall DA e oair L Y @A 33T aays (ADF) hadd) [ligh = S
Gl Tl sie Laf 48l capal (UNE, X1,X2,X3) il G (¥-))
S oesalll 2l ad Anel) ALl o e B L e W JY)
- (PP) Qsom —uld laal
(PP) Qisum — (ualid JLoA) gilii —Y. ). Y.Y
de oy oabd LSS sy Aol Aludall S 28 (7)) Jsad)
Pl LS leanagi sy Js¥) @il ey s (gsidl)
(PP) Ciaom — ol JLE8) Gooen i3l Aaduad) () g8 il (£-1) Jgand

Y 5 giall die Aadud) ¢ S

With With Constant Without Constant
Constant & Trend & Trend
Variable | t-Statisti Prob t- Prob t-Statisti Prob
Statisti
UNE -4.3505 0.0008 | *** | -4.1272 | 0.0091 | *** | -2.1766 | 0.0293 | **
X1 -9.7515 0.0000 | *** | -7.9981 | 0.0000 | *** | -7.4918 | 0.0000 | ***
X2 -4.6712 0.0003 | *** | -45081 | 0.0029 | *** | -1.8912 | 0.0563 *

X3 -2.5230 0.1144 no -2.3575 | 0.3983 no -1.4284 | 0.1416 | No
X4 -1.8594 0.3494 no -1.7720 | 0.7079 no -1.0675 | 0.2558 | No

s @AY aie Adud) & oS

d(UNE) -4.7090 0.0002 | *** | -4.6299 | 0.0020 | *** | -4.6842 | 0.0000 | ***

d(X1) -3.2589 0.0207 *x -2.2916 | 0.4327 no -3.3102 | 0.0012 | ***

d(X2) -4.5119 0.0005 | *** | -4.4453 | 0.0036 | *** | -4.5563 | 0.0000 | ***

d(X3) -3.4326 | 0.0130 ** | -3.6775 | 0.0305 ol -3.4909 | 0.0007 | ***

d(X4) -3.7733 | 0.0049 | *** | -3.7335 | 0.0265 i -3.7885 | 0.0003 | ***

.(Eviews 9) ulidll galindl cilajda o slaieWl Cald) slie) e i jdaal)

do dygina (F¥) Aadlad) (ady ¢ (2.0 0) Gsiual 20 Lulian) dygina (¥) Adlall ni e
pi (N0) Ay ¢ (+.0)) sima Lo Lygina (¥5%) Aadlad) (Hadg ¢ (0,0 0) g
. A siaal)
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— G o ghadl (Al alal) jaially aldl) asad) - [SSN 2709-2852 — Assalaall g Aullall a glall Al
Bl aBY) gad dx gill g Bual! Ciluaas dalal) AdLall
((ehaBY) a3 3Y) (gl Uk o Adladl Alal) 34 ) lad ciatg
Yoy g ol Yy

(UNE , X1, X2) Gl dlulall ciyiia (mny of (£7)) Jsanll (e ey
O o & (PP) Gapw — ould Laa) cavany L) (sl vie ASls <l
L IV @l 22T amys ¢ el (sl aie LSl oS5 o) (gAY )
Gl 8 ALl dpeil) Alulul)l e e G (67)) Jsand) DA e Ga
S O puld a1 G5 (PP) goom — uld HLEA) Cany 4Slu Ciadl
Dhaiy ¢ 48l daelll Akl of Jll oKed g S LS (e Al
Clfid o A aadl) iea aladiud i Alalul) G dagy CERY
ENara o Ayl Ll dubud) cpsie S bl ARDL dejsal) eUagy)
Lisis gy G bl Josad amy YoV =Yg sadl DA Glall b Al
Gagy (1) Gale 3 LS zhgaill 1aa Golail 481 a5 52alia (VY) Ll muad
2 Ay il gladll
zisalll cfpiial ARDL zigall Ag¥) el —y. ¥y Y. ¥
O ALl ARDL zasall J5¥) piil) il (0-1) Jsaadl DA (e Jaadl
YVl A maa g (Kays (Aladl) ) il g Akl i
bl WSy Y Jpaadl DA e

g isalll cpiial ARDL igall (Ag¥) pail) il (0-1) Jgaadl

Variable Coefficient | Std. Error | t-Statistic Prob
UNE(-1) 1.1246 0.1274 8.8282 0.0000
UNE(-2) -0.1882 0.1650 -1.1404 0.2600
UNE(-3) -0.1292 0.0939 -1.3762 0.1754
UNE(-4) 0.0752 0.0697 1.0781 0.2866
UNE(-5) -0.1518 0.0524 -2.8960 0.0058
X1 0.1592 0.0183 8.7212 0.0000
X1(-1) -0.1645 0.0296 -5.5549 0.0000
X1(-2) 0.0266 0.0191 1.3911 0.1709
X2 -0.0245 0.0342 -0.7157 0.4778
X2(-1) -0.0553 0.0339 -1.6334 0.1092
X3 0.8395 0.0581 14.4552 0.0000
X3(-1) -0.9528 0.1182 -8.0620 0.0000
X3(-2) 0.1531 0.1244 1.2304 0.2248
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(( abaiBY) ja 3 (Batl L) dalal) Allal) #3al ) ladd cia g
Yoy g ol Yy

X3(-3) 0.0867 0.0691 1.2547 0.2159

X3(-4) 0.0595 0.0368 1.6187 0.1124

X4 -0.2602 0.0230 -11.3348 0.0000

X4(-1) 0.3595 0.0480 7.4945 0.0000

X4(-2) -0.0526 0.0611 -0.8618 0.3933

X4(-3) -0.0563 0.0323 -1.7441 0.0878

C -2.0706 1.1557 -1.7917 0.0798

@TREND 0.0171 0.0058 2.9763 0.0046

R-squared 0.9921 Mean dependent var 14.4207

Adjusted R-

squared 0.9886 S.D. dependent var 2.8659

S.E. of regression 0.3057 Akaike info criterion 0.7187

Sum squared resid 4.2999 Schwarz criterion 1.4097

Log likelihood -3.0748 Hannan-Quinn criter. 0.9921

F-statistic 287.6569 Durbin-Watson stat 2.0605
Prob(F-statistic) e

.(Eviews 9) ulidll galindl cilajda o alaieWl dald) e e i jdaal)
O LSy 3 skl ARDL zased (J5¥) il m508 gan (0-)) Jsaal)
Apppadi B8 Jaad dagdll o2ag (+.99) &l R-squared wasill Jalae dad
Aolpudl) ey Albidially Aliisall hrial) o S 138y ol ol 7 3 saill
G Jay (%) oy (%99) Loy (Uladl) aolil) sl pu 250650 2L
(0.Y,),£,¥) s ARDL zisai cuws pjlial & ol zisaill ofy Uadll aa
Jsb Ll &3 3 (HQ, BIC, AIC) LBl slay) 58 cuhlsia) sl Gy
Galdls (Y) Galadl U Sl (Sars suleal) o3¢d dad J8 any 5301 ey
(%)

Cfyiial) cpu ABMall agasd) SLEA) - Y. Y. Y LY.
Wjlg ADle Glia cul€ 1) L ddyme (Sa Bound Test juial DA (w
g luia) S Al bl il g W) clsid) o JaY1 Al
PA e dlld Glo (Saps Adgaall (F) dilas) dad ae gi)liay (F) dilas)
P Sk WSy (1)) Jsasd)
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— G o ghadl (Al alal) jaially aldl) asad) - [SSN 2709-2852 — Assalaall g Aullall a glall Al
B LB gal da gl g 7 3lal) cilpaas dalad) Auilall
(( abaiBY) ja 3 (Batl L) dalal) Allal) #3al ) ladd cia g
Yoy g ol Yy

zAsall) Gyt o AU ARDL gasall agand) JLid) milhi (1-1) Jgaall

Test Statistic Value K
F-statistic 9.026 ¢
Critical Value Bounds
Significance Bound: | Bound\ |
10% 3.03 4.06
5% 3.47 4,57
2.50% 3.89 5.07
1% 4.4 5.72

.(Eviews 9) ulidll galindl cilajda o alaieWl dald) e e i jdaal)
s (100 7) il dptindl) (F) Aiban) 2ad o (7)) Joaad) DD e iy
G ey ) aally eV aall xie Al (F) ddlas) ded o el
omdy iy L il jially Al el oy iide Jel&5 ADle gy
Jsds chrtll G it JalSs ADle 25mg pdey ABEN (HO) adall Ly
Jushll Ja¥ly sl Ja¥) Cladas s L dgley (HI) dladl daca il
o adl) maa dalaag
Uail) zranal daleay sl Ja¥ly Jashall Ja¥) cilalea jali —¥.¥.0 .Y ¥
JalSs ABle agn5 e Sy 3paall lasly Y1 il LEA) sha) s
bl s Afid) clid) Guy (Alad) o sl oy Sid
Dnalll JaY1 Glaleas Jyshall Ja¥) clalae s oY) callay (L0 Al
b ol WSy el (V=) Jsaalls Undll mas dalaa
Uail) st Aaleay sl Ja¥ly Jushall Ja¥) cilalea jald milis (V=1) Jgand)

Variable Coefficient Std. Error t-Statistic Prob

D(UNE(-1)) 0.3941 0.1047 3.7634 0.0005
D(UNE(-2)) 0.2058 0.0837 2.4593 0.0177
D(UNE(-3)) 0.0766 0.0428 1.7896 0.0801
D(UNE(-4)) 0.1518 0.0524 2.8960 0.0058
D(X1) 0.1592 0.0183 8.7212 0.0000
D(X1(-1)) -0.0266 0.0191 -1.3911 0.1709
D(X2) -0.0245 0.0342 -0.7157 0.4778
D(X3) 0.8395 0.0581 14.4552 0.0000
D(X3(-1)) -0.1531 0.1244 -1.2304 0.2248

D(X3(-2)) -0.0867 0.0691 -1.2547 0.2159
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Yoy g ol Yy

D(X3(-3)) -0.0595 0.0368 -1.6187 0.1124
D(X4) -0.2602 0.0230 -11.3348 0.0000
D(X4(-1)) 0.0526 0.0611 0.8618 0.3933
D(X4(-2)) 0.0563 0.0323 1.7441 0.0878
D(@TREND 0.0171 0.0058 2.9763 0.0046
CointEq(-1) -0.2695 0.0472 -5.7078 0.0000
Cointeqg = UNE - (0.0790*X1 - 0.2961*X2 + 0.6900*X3 - 0.0357*X4 - 7.6841
+ 0.0635*@TREND )
Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob
X1 0.0790 0.0153 5.1736 0.0000

X2 -0.2961 0.0793 -3.7315 0.0005

X3 0.6900 0.0952 7.2475 0.0000

X4 -0.0357 0.0194 -1.8427 0.0718

C -7.6841 4.4301 -1.7345 0.0895
@TREND 0.0636 0.0193 3.3007 0.0019

(Eviews 9) bl galipl) cilajia Ao sladieYl dald) dae) (a1 juaall
dalray yraadll Jalls dyshll Jall clalee s il (Y=)) Jsaadl cpn
s da¥) Jashe i JalSs A8e dga A il e ) Laddl mpaass
200 0 AL Aland) ey Aliaial) Alfiaal) Crially (Aladl) ol i)
3 Agsinas Al Lgaly Undll e dades DA (e Adaade (580 La J2ag
o3a O Lags (%1) e S8 Adliia) (s5iume 2ic dysins b5 (—0.269) <zl
a5 il JaY (il Ao Jiay lld (8 gina s Al cilS daladl)
Cras ashall a1 8 2805 Abaat (Say peall) JaY) & PRY) oy Jushall
ide JalS ABle ssay (A @l i85 Y ¢ (Blsll aagl () 3apall 35
) bl ) alad) (3 s Gaas (UNE) adlad) o Jal) 3l
(k) dmse 1D 0205 (%)) e J8 Adlain) g 2ie (X1) Jlaal)
saly) (V6255 (%)) Aty eyl sl bl ) alall ) A 5038
L aladl dl A 53l &Y @l ¢ (% V) Ay eyl <V aas
Shaiayly Syl A8 e W 55 Agleall 350al) e JaaY! sl
DES 8 0S5 Latie prmia eSally Allaal) Y ane g i) ) 533 g eV
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(( abaiBY) ja 3 (Batl L) dalal) Allal) #3al ) ladd cia g
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M8 A 5aly) (A agn O OSaal) (e @l Gl Led dLeall a2l (1
&l Clily Cuuay daiall o328 S Al CVama palii & Gy L) 3L
O Aeagiill oda &Y ALV Al slaie g 3155 Y ) sy
dng plad) ) G lsie) e doshal) Jal) 8 duSe 055 o ayidall
L i) g ¢ Al ¥ ame galfi 8 pgnsi o Sy Al (yale Y
ClE) A Gms (UNE) Aladl G Ja¥) dligh @lidie JolSs a8 say )
O 31 (Adlaial) AV ggine 2ie (X2) Jlaa) sl bl ) dalal)
Saa¥) sl i) ) dalall clsil) 4y 5008 dpuSe 3Dl o2as (%))
e Gilsiy 12ay (%= +.¥9) Ay Uladl cVaxe alp ) 5355 (%)) laday
Lot oY) salll a3 8 bl 52l el BY Aol 4kl 35k
seall sty Aalal) chlaaall g Undy Aaatll i) Jlae b AesSall e Lovie
O OSaal e Lyt s callalall Caada il ayh ygis Jaad) e Gallalall 3l

AU N e JE ) Clehal) oda (505
On da¥) Ak diibe JalS ADle a5ay ) (V7)) Jsaall gl i LS
aie (X3) Ja¥) Asall il ) dalad) oY) A s (UNE) Al
& Aalall il A 338 (Asask) Aumse AR o2as (%)) e ST (55
Aty A0ad) eV me 52y 6255 (%)) Ay JleaY) sl bl
O Uayiall (e ABLallE ApalaidY) dpylaill (5slaie e G315 Y s2ay (%4 .149)
el Gl el 2Bl palall aagl) s oSy Lagin dne (5
(A ddiasn pahel Llel angiy atill g Uil g SU 8 iy
glhall & L YIS Al dlaiiw) i lae 8 Leta saliu) (93
sy acal Liia o)) 2a g Wy Adpeaa ) Y Al o))l g Uadlly o luall
O iy Jand) (e Gallalall (e 850 dae] e gid ) culeUad 138 4y
iDle d5ay ) Loaf i) g ¢ Al il ane Juli 6 agas of (Sl
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& Aplanay) el A Guy (UNE) Aldadl g Ja¥) gl o i JalSs

e Sl Balg s dpuSe ARl s2as (%) ) o BB (s5ie dic (X4) aladl (3

aladl ) W ALy calaal) A il LS ¢ AaloaidV) Akl (§slaie

anss il o385 A (e Alag) cVare aali ) elld ool LS dadiye

N ane QU 25 (s b€ Alee alla Lo Sale A ALy agjliad) 5o

- A

ibidl) 7 dgail) Adlug 48y Lad) —€.Y. Y.y

z3saill Uadll momaat dalray dyshall Ja¥ly aall Jal) Cilales 08 2y

il 3l Aadlus A8 e ST e V) 2 DU Lelidaty aadiinal) ulidl)

plghe Apad i s sae by callay A e Ll JSLaa) (g

Oball Gadladl) @l jladl) -y

Cplal) puilad aoe ASEL e (Al Y 7 3 galll o (A=Y) Jsaall P (e LoDy

3 (%0) oo ST Adldal ggise die (2. 07) Gl ) F ded Ans L 1y

Wadll an ol i e (at Al adall dpiajd ol Jin g (0.VE) <l

P b LSy ey V) Jsanlls skl 73 gal

Uadl) ggan cpl il LA il (A=Y) Jgaad)
Heteroskedasticity Test: ARCH

F-statistic 0.1061 Prob. F(1,64) 0.7457
Obs*R-squared 0.1092 Prob. Chi-Square(1) 0.7411

(Eviews 9) bl zalind) cilajda o alaie¥l dald) e (e @ jaall

A Bl ) L) gl - ¥

e e Gl V@l zasall G (35Y) dsaadl DA e Laad
Gsime die (+.V4) Al F ded ) Sl DA e Ludeal) S Jals )
Dty panll gt Jsd ixg Vs (2. 80) aly Silly (%0) e el Alaial
bl LSy ey iy V) Jgandls Al i )
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(Breusch-Godfrey Serial Correlation LM Test) jLaa) (4-1V) Jgaal)

Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.7923 Prob. F(2,44) 0.4591

Obs*R-squared 2.3291 Prob. Chi-Square(2) 0.3121

. (EViews 9) oulidl) malind) cilajia o slaio¥l daldl dae) G i jdaal)
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Gl il Lgi gl @l (V) galal

UNE X1 X2 X3 X4
2004Q1 32.12 437.24 68.55 64.99 1.76
2004Q2 28.28 390.84 61.52 62.63 1.93
2004Q3 24.97 347.61 55.41 60.48 2.06
2004Q4 22.19 307.56 50.20 58.54 2.16
2005Q1 19.93 270.68 45.90 56.80 2.24
2005Q2 18.21 236.97 4250 55.27 2.29
2005Q3 17.02 206.43 40.02 53.94 2.30
2005Q4 16.36 179.07 38.44 52.82 2.29
2006Q1 17.18 154.36 40.23 52.21 1.39
2006Q2 17.19 133.54 39.48 51.39 1.66
2006Q3 17.36 116.11 38.65 50.65 2.26
2006Q4 17.67 102.06 37.75 50.00 3.17
2007Q1 19.29 99.38 34.82 48.98 3.69
2007Q2 19.44 88.88 34.54 48.69 551
2007Q3 19.27 78.57 34.97 48.67 7.93
2007Q4 18.79 68.44 36.10 48.92 10.95
2008Q1 17.00 51.01 40.89 51.83 19.58
2008Q2 16.29 44.24 42.25 51.67 21.78
2008Q3 15.67 40.64 43.14 50.81 22.57
2008Q4 15.13 40.21 43.56 49.27 21.94
200901 14.93 53.84 42.16 43.76 14.02
200902 14.46 55.41 42.17 42.15 12.93
2009Q3 13.98 55.79 42.23 41.16 12.78
20090Q4 13.48 54.98 42.36 40.80 13.57
201001 11.79 50.91 43.92 41.74 18.11
2010Q2 11.73 48.58 43.63 42.36 19.67
2010Q3 12.13 45.90 42.85 43.34 21.04
2010Q4 12.99 42.87 41.59 44.67 22.23
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201101 16.74 37.42 36.76 48.77 20.76
2011Q2 17.53 34.52 35.77 49.85 22.58
2011Q3 17.79 32.11 35.53 50.31 25.22
2011Q4 17.54 30.18 36.05 50.16 28.67
2012Q1 15.85 29.33 39.17 48.04 34.55
2012Q2 14.93 28.12 40.46 47.20 38.98
2012Q3 13.86 27.15 41.76 46.30 43.56
2012Q4 12.64 26.42 43.07 45.32 48.32
201301 9.85 26.03 45.89 43.92 58.57
2013Q2 8.89 25.74 46.64 42.95 61.51
2013Q3 8.35 25.65 46.81 42.04 62.48
201304 8.22 25.76 46.39 41.21 61.48
201401 8.67 22.77 44.35 41.04 56.59
2014Q2 9.31 24.60 43.20 40.12 52.42
2014Q3 10.30 27.94 41.88 39.03 47.04
201404 11.65 32.80 40.40 37.79 40.46
201501 16.23 44.97 37.65 36.12 25.72
2015Q2 17.13 50.55 36.29 34.66 19.52
2015Q3 17.23 55.33 35.20 33.15 14.91
201504 16.53 59.32 34.38 31.58 11.89
2016Q1 11.66 62.19 34.23 27.69 13.72
2016Q2 10.72 64.70 33.82 26.91 12.55
2016Q3 10.33 66.54 33.54 26.98 11.66
2016Q4 10.49 67.72 33.38 27.91 11.05
2017Q1 12.95 71.16 34.24 32.18 10.89
2017Q2 13.51 69.81 33.97 33.80 10.76
2017Q3 13.93 66.62 33.47 35.28 10.82
2017Q4 14.21 61.57 32.74 36.60 11.09
2018Q1 14.12 45.50 28.98 38.25 11.07
2018Q2 14.19 4043 28.89 39.09 11.95
2018Q3 14.21 37.19 29.68 39.59 13.22
2018Q4 14.17 35.77 31.35 39.75 14.90
201901 13.49 35.59 38.47 40.07 22.29
201902 13.57 38.05 40.08 39.35 22.65
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201903 13.82 42.57 40.74 38.09 21.30
201904 14.25 49.15 40.45 36.29 18.22
2020Q1 16.05 72.03 36.28 30.08 5.14
2020Q2 16.35 77.03 35.27 28.74 1.94
2020Q3 16.35 78.39 34.49 28.40 0.35
2020Q4 16.05 76.12 33.94 29.06 0.35
202101 15.45 70.20 33.62 30.73 1.96
2021Q2 14.55 60.65 33.52 33.40 5.16
2021Q3 13.35 47.45 33.65 37.08 9.96
202104 11.85 30.62 34.01 41.76 16.36

-(Eviews 9) Ul malin) clajia Ao alaieWl daldl dae) ga 1 juaal)
Gagl) il g ABall Vel o Uny) b LA guilii (Y) (Galal

Model LogL AlC* BIC HQ Adj. R-sq Specification
327 -3.075 0.719 1.410 0.992 0.989 ARDL(5,2,1,4,3)
378 -2.262 0.724 1.448 1.011 0.989 ARDL(, 1,4,4,2)
452 -4.455 0.730 1.388 0.990 0.988 ARDL(5,1,1,4,3)
326 -2.643 0.736 1.460 1.022 0.989 ARDL(5,2,1,4,4)
253 -1.823 0.741 1.498 1.040 0.989 ARDL(5,2,4,4,2)
451 -3.854 0.742 1.433 1.015 0.988 ARDL(5,1,1,4,4)
377 -1.885 0.743 1.500 1.042 0.989 ARDL(5, 1,4, 4, 3)
332 -4.931 0.744 1.402 1.005 0.988 ARDL(5,2,1,3,3)
302 -2.952 0.745 1.469 1.031 0.988 ARDL(5, 2, 2,4,3)
352 -4.964 0.745 1.403 1.006 0.988 ARDL(5,2,0,4,3)
202 -3.060 0.748 1.472 1.035 0.988 ARDL(5, 3,1, 4, 3)
82 -3.158 0.751 1.475 1.037 0.988 ARDL(5,4,1,3,3)
403 -4.194 0.752 1.443 1.026 0.988 ARDL(5, 1, 3,4, 2)
328 -5.220 0.753 1411 1.013 0.988 ARDL(5,2,1,4,2)
278 -3.231 0.753 1.477 1.040 0.988 ARDL(5, 2, 3,4,2)
427 -4.234 0.753 1.444 1.027 0.988 ARDL(5, 1, 2, 4, 3)
252 -1.414 0.759 1.548 1.071 0.988 ARDL(5, 2, 4, 4, 3)
357 -6.437 0.759 1.385 1.007 0.988 ARDL(5, 2,0, 3, 3)
301 -2.445 0.760 1.516 1.059 0.988 ARDL(5,2,2,4,4)
402 -3.515 0.762 1.486 1.048 0.988 ARDL(5, 1, 3,4, 3)
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Abstract :
Fiscal and monetary policies are one of the forms of economic
stabilization policies pursued by countries in order to combat the
various economic imbalances that have accompanied economic
development, as they represent the monetary and financial side of
general economic policy. This requires a high degree of
coordination with other economic policy tools, so this research
aims to Knowing the impact of fiscal and monetary policy tools
on the gross domestic product, in order to demonstrate the extent
to which overall economic balance has been achieved in the
country. Therefore, this research came for the purpose of
knowing the effectiveness of the fiscal and monetary policy tools
on the gross domestic product during the period of the study. The
results of the research showed that the financial and monetary
policy tools It contributed in one way or another to increasing the
gross domestic product.

Keywords : (monetary policy , fiscal policy , coordination
between monetary and fiscal policies) .
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With Constant t-Statistic
Prob.

With Constant &  t-Statistic
Trend
Prob.

Without Constant &  t-Statistic
Trend
Prob.

- A 0y S

C Al colpial 4 RN Lad) mili - Y.Ly
ulal.\.\.“u-‘m\l\ Gimal) dic MJJS\ c_a‘).u.\.déu*)

M2 SP
2.3876 -1.4727
1.0000 0.5420

n0 n0
-1.7734 -2.1128
0.7078 0.5301

n0 n0
5.6485 0.4796
1.0000 0.8163

n0 n0

N1 LA il (£) Jesad

GDP
-0.6879
0.8429
nQ
-2.0801

0.5481
n0
1.5687

0.9705
n0

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and

(no) Not Significant
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N1 LA il (0) Jssal

With Constant t-Statistic
Prob.

With Constant &  t-Statistic
Trend

d(M2) d(SP)

-9.7919 -8.6153

0.0000 0.0000
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-9.9072 -8.5558
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Prob. 0.0000 0.0000 0.0000
Hkskosk skskk wekk
Without Constant  t-Statistic -8.5440 -8.5440 -8.5440
& Trend
Prob. 0.0000 0.0000 0.0000
kskosk skskk L]

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the
1%. and (no) Not Significant

Hladl o) Eviews zalill cilajia o aldeWl cplald) dlae) et jaaall
Js¥) @l A die By Gapal Shsidl aea ) (0) sl e 23
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ARDL 7igall AN pasil) -
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Dependent Variable: gdp
Method: ARDL

Selected Model: ARDL(1, 2, 1)

Variable Coefficient Std. Error t-Statistic Prob.*

GDP(-1) 0.728805 0.076386 9.541125 0.0000

SP 1.562100 0.149849 10.42448 0.0000

SP(-1) -1.140216 0.221030 -5.15867 0.0000

SP(-2) -0.204730 0.136366 -1.50133 0.1380

M2 1.101460 0.245078 4.494320 0.0000

M2(-1) -0.714980 0.274121 -2.60868 0.0112

C 9561371 3737383 2.558306 0.0128
R-squared 0.985639 Mean dependent var 2.06E+08
Adjusted R-squared 0.984353 S.D. dependent var 80895416
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S.E. of regression 10119120 Akaike info criterion 35.18757

Sum squared resid 6.86E+15 Schwarz criterion 35.40552

Log likelihood -1294.940 Hannan-Quinn criter. 35.27451
Durbin-Watson stat 1.979387
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Akaike Information Criteria
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abadl (b Alaay) sl
-~ TestSmtste  Vale K
F-statistic 4.339152 2
Critical Value Bounds
Significance I, Bound I; Bound
10% 2.63 3.35
5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5
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*Variable Coefficient Std. Error t-Statistic Prob.
C 0.682948 0.124652 5.478836 0.0000
GDP(-1)* 0.168231 0.134794 1.248066 0.2177
SP(-1) 0.059830 0.136471 0.438406 0.6629
M2(-1) -0.507688 0.143722 -3.532438 0.0009
D(SP) 0.406876 0.131954 3.083465 0.0033
D(SP(-1)) 0.384156 0.282123 1.361662 0.1793
ECM Regression
Case 2: Restricted Constant and No Trend
D(SP) 1.562100 0.138821 11.25260 0.0000
D(SP(-1)) 0.204730 0.131896 1.552216 0.1253
D(M2) 1.101460 0.224090 4915257 0.0000
CointEq(-1)* -0.271195 0.063685 -4.258376 0.0001
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
SP 0.800724 0.301755 2.653557 0.0099
M2 1.425099 0.195428 7.292190 0.0000
C 35256402 14443918 2.440917 0.0173

EC = GDP - (0.8007*SP + 1.4251*M2 + 35256401.9046)
skl jlagy) Eviews galipdl cilajia o sldieYh cfiald) das) ga: jaaal)
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F-statistic 0.190024 Prob. F(2,65) 0.8274

Obs*R-squared 0.430156 Prob. Chi-Square(2) 0.8065
Heteroskedasticity Test: ARCH

F-statistic 0.144519 Prob. F(2,69) 0.8657

Obs*R-squared 0.300346 Prob. Chi-Square(2) 0.8606
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13- Awad , Khalid Rokan & Et al (2023) Analysis of the relationship
between some indicators of sustainable development and
economic_growth in Irag for the period (2004-2020) , Revenue
Journal : Management & Entrepreneurship .

14- Milton S. & Qrley A, (1993) , Contemporary Economics, worth
publisher, 7"ed,New York.USA.
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Abstract:

The research aims to study international experiences and
practices in implementing mechanisms to mitigate conflicts
between fiscal and monetary policies and evaluate their
effectiveness in promoting the economies of developing
countries. It addresses key questions surrounding the design,
implementation, and impact of these mechanisms, taking into
consideration the diverse global contexts and unique challenges
faced by developing countries. The researchers provide valuable
insights into possible ways to enhance economic flexibility and
promote policy coherence and coordination in the developing
world. The researchers employed a descriptive methodology in
the current research, reviewing relevant literature and examining
previous international experiences and practices. The goal was to
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draw conclusions supporting the research hypothesis and
providing recommendations to enhance the implementation of
these mechanisms used to mitigate conflicts between fiscal and
monetary policies. The researchers arrived at several conclusions,
with the most significant being that conflict mitigation
mechanisms, such as fiscal rules, inflation targeting, and policy
coordination frameworks, are effective tools for reducing
conflicts between fiscal and monetary policies. Countries
successfully implementing these mechanisms achieve better
economic outcomes. The researchers recommend the necessity of
promoting training and mutual education initiatives for
policymakers, as a better understanding of fiscal and monetary
policy tools can enhance cooperation and coordination among
policymakers.

Keywords:

Monetary Policy, Fiscal Policy, Conflict Mitigation, International
Experiences and Practices, Economies of Developing Countries.
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Abstract

This study aimed to identify the role of coordination between
fiscal and monetary policy in achieving economic balance, and to
know the tools of the two fiscal and monetary policies and how
their work affects each other, and the descriptive approach was
used.from the results of this study, the monetary effects of fiscal
policy are related to the government budget while the financial
effects of monetary policy are related to the independence of the
central bank. one of the recommendations of this study:improve
the credibility of fiscal and monetary policies by increasing the
effectiveness of the Central Bureau of Statistics in collecting and
analyzing data and then announcing sound economic decisions.
Keywords: fiscal policy, monetary policy, coordination,
economic balance.
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Abstract

The main objectives of macroeconomic policy include achieving
stable, non-inflationary economic growth using policy tools,
most notably those in the area of monetary and fiscal policy. The
implications of policy use by key stakeholders are often
conflicting. Therefore, the need for an adequate coordination
mechanism among them has emerged as a necessity to achieve
the desired ultimate goals of economic policy.

What is important if we take into account the fact that the
independence of the central bank has been particularly analyzed
in the past decades due to the fact that it was imposed as a
necessity due to the lack of confidence in the government's anti-
inflation policies. Therefore, an independent central bank is seen
as an institution that will be primarily concerned with monetary
stability. This means that the conduct of economic policy is
analyzed as an interaction between independent monetary and
fiscal policy authorities, which often have conflicting or
conflicting objective.
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Abstract:

The dynamic economic relationship in Iraqg is generated from the
single commodity, which is oil, which creates two economic
effects. The first is when the price rises, a direct relationship is
generated, which is an increase in foreign reserves and an
increase in foreign currency sales, corresponding to an increase
in public financial instruments, which are oil revenues, and
spending rises, especially operational, but the second effect is the
opposite. When the price decreases, there is a decrease in foreign
reserves, corresponding to a decrease in oil revenues and a
decrease in spending, which leads to borrowing. Therefore, the
research discussed the modern exchange rate mechanism starting
from the year 2020 to 2023 in the parallel market and its impact
on the general budget tools through foreign reserves and an
explanation of the weakness of coordination between the two
policies. (Monetary and Financial), so the problem of the
research lies in several questions, the most prominent of which is
what is the impact of modern exchange rate measures on the
general budget tools in light of exchange rate fluctuations in the
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parallel market. As for the goal of the research, it explained the
mechanisms of the exchange rate and the recent general budget
as well as the exchange rate fluctuations in The parallel market
through the foreign reserve channel, and the research reached a
set of conclusions, the most prominent of which was the
necessity of coordination between the two policies in light of the
availability of resources while controlling the use of tools for
each of them. As for the most important recommendation that
came out of the research, it is that the exchange rate in the
parallel market should be controlled through monetary policy
tools indirect.

Keywords: Exchange rate - public finance - foreign reserves -

parallel market - SVAR shock model.
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(Y)dsas
G ouald Ll

At Level
T oo T oo T oe e T v |

ith
1.6307 -2.8422 -0.1284 0.4857

-1.4871 -0.5399 -3.0523 -4.8558 -2.0969

1 0 o 1
ithout
t-Statistic 1.0076 0.2752 -1.3522 455.9292 2.3647

U

Il
i
I

T
I
:
I
I

At First Difference

[ A [ I

F
|
*

*

n
d

4.0523 6.9932 6.9512

-3.9894 -3,8245 0.3562

I
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Eviwes.13 zaliyn miln e slaeYh ofiald) slael a2 jraall
AN jplaall B3 e Ual) Clyid (£) Jsan Cpw rclpaiall gUaly) 3y —v. ¥
bl Glpiall cUay) @l o) Jsaa (e Baali 3 « (AIC, SCHQ) a5
b DES S (gilsal) o) (b Capall e o) o Jy lae Lag dstll Gl
flaind axe I (sal (galls badll cliiilly Abedl) il dpiaY) clhliaY)
) o Gl 8 35S, Jpemn ) Viggs Ghud) 8 eladl L) )
U alall (55l

(%) Jdsx>
< priall o Ualy) ey

VAR Lag Order Selection Criteria

Endogenous variables: RF REVP EXPP EXO EXM
Exogenous variables: C

Date: 11/29/23 Time: 18:04

Sample: 2020M01 2023MO07

Included observations: 40

Lag LogL LR FPE AIC SC HQ
0 -2336.984 NA 4.93e+44 117.0992 117.3103 117.1755
1 -2146.800 323.3123 1.29e+41 108.8400 110.1067 109.2980
2 -2085.353 89.09864*  2.22e+40* 107.0177* 109.3399* 107.8573*
3 -2065.660 23.63121 3.41e+40 107.2830 110.6608 108.5043

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Eviwes.13 zaliyn mili e slaeWh ofiald) slael a2 jraall

D) axie pa@ (0) Jsaa mase (VAR L) fenal dlia igad — €.V
¢ b g olia) Joaag Shuiall 2T V) Gl g (ggiwall e Ald)
D Lea YoVY ale d Lawls (g6l (gilsall copall jmw B € s elllia
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Silie Aia¥) dlendl o allall ) @l gy Apalai®y) lyuial 3 e
C S ) e )
(1) Joa
VAR Uail) zauai daie

Sample (adjusted): 2020M03 2023M07 u:l:l

Included observations: 41 after adjustments
s erors n & tsasics nll___ ::

]
RF(-1) 0.612584 1569.779 346 0439 O 001792 O 002644

0.25261 1789.95 1529.76 0.00163 0.00176
2.42506 0.87699 0.22621 1.10238 1.50230

0207554 || -1763.851 -959.4829 -0.002584 -0.000511
: 0.21225 1504.03 1285.40 0.00137 0.00148

e s | oo | | onen ]

reve(-1) | o.000358 || 2.780250 1.563598 1.46E-06 -2.57E-07
L 1 o010 J[ (073202 (0.62732) (6.7E-07) (7.2E-07)
: 3.45981 3.78771 249251 218293 -0.35638

reve(2) | -0.000111 || -1.804725 -0.927831 -1.78E-06 -1.97E-06
: 0.00016 1.16864 0.99876 1.1E-06 1.1E-06

e e | ovn | oo | o |

Expp(-1) [ -0.000334 J[ -2.743380 1.403565 -8.89E-07 9.69E-07
L 1 000012 J[ (06691 (0.74089) (7.9E-07) (8.5E-07)
I T 3.16455 -1.80443 _1.12956 113715

expp(-2) || 8.77-05 2.377840 1.364673 1.73E-06 1.88E-06
: 0.00019 1.31143 1.12079 1.2E-06 1.3E-06

I (NTYEE (NETETN (WS NERETEN e

IUUUIH
UII
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I

EXO(-1

-27.17566 -289005.6 -274671.1 0.945048 -0.062089

|:| 33.9706) || (240714 (205723.) (0.21865) (0.23665)
: .0.79998 -1.20062 .1.33515 432224 -0.26237

EXO(-2 -5.942513 272847.4 163543.4 -0.174140 0.500070
38.7246 274401 234513 0.24925 0.26977

— - -
—

‘ EXM(-1 53.30184 -347834.9 -229014.8 0.194179 1.261068

|:| 32.0464) || (227079, (194070.) (0.20626) (0.22324)
: 1.66327 -1.53178 -1.18006 0.94142 5.64884

1 F
FEELEEELPEFLEEELEL

EXM(-2 -11.03966 339099.3 321765.0 -0.003327 -0.845716
35.0319 248234 212150 0.22548 0.24404
[-0.31513] [ 1.36604] [ 1.51669] [-0.01475] [-3.46546]

1 [ [136604] [ [1.51669] | | [3.46546] |
1 1 1
2418828 J[_ 73388381 ][ os555854 | 1727377
1

95555854 96.53165 17.27377

(10318.9) (7.3E+07) (6.2E+07) (66.4166) (71.8846)
[ 0.23441] [ 1.00368] [ 1.52913] [ 1.45343] [ 0.24030]

I |
0.675681 0.516832 0.966684 0.965418

0.567574 0.355775 0.955579 0.953890
2.05E+16

0984116

Adj. R-
squared

Sum sq.

resids 4.08E+08
S.E.

equation 3688.210 26134511 22335454 23.73872 25.69309

m 185.8699 6.250141 3.209015 87.04752 83.74955

Log
likelihood -752.0023 -745.5619 -181.6242 -184.8679

Akaike AIC 19.48788 37.21962 36.90546 9.396302 9.554532
Schwarz SC 19.94762 37.67936 37.36520 9.856041 10.01427

Mean
101233.5 45636250 1366.610 1434.504

54135515
S.D.
dependent 25343.52 39742809 27827626 112.6323 119.6520

1 e e e e
Determinant resid
covariance (dof adj.) 5.71E+39

o
©
~
0
©
N
[

1.50E+16 16905.80 19804.04

'
W
©
©
o
o
=
o
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Determinant reS|d
covanance 1 20E+39
Log likelihood 2135 484

e e

Eviwes. 13 zaliy milis e aldie YU Ghialll dael a1 jdadl

e Agaia (V) Jsan (e yeday :SVAR ASgt) Uadl) sl 4pia — 0. ¥
Cind) e e e IS Slerall (sises Cplil) s 53y Sl Uasl)
Sy YeYY ales Yo¥e e b el Gipall e 3 Jaael Loy
S Ggn oo Slmd clandlly aldl 3 adml) Je e e S8
Om Bl PA e e IS0 Glisias bl Jgan e sl 3 ¢ @)
cpasSall @byl Alied) cbidly (i) GlbliaYl) ol il
el Jiaill e ey AN ¢ (glsally oyl Cipeall s chpagSall il
O Apuse A aag) ALY 4pdual) dpdadll (i dal) cluap (bl
Julip (Aalad) Adlall clgal Gy ) (b iyl Jraw ( dpuss ABIS a0
Oy @bl B dipall g Gn Lok ABe 2ag) ALAY Aad) duadl
(V) dsta (b mdase LaSy Ja¥) AL (4nia) clhliay)

(V) Jdsa
SVAR (bl pauai daia

Sample (adjusted): 2020M03 2023M07 |:||:|
Included observations: 41 after adjustments :

Estimation method: Maximum likelihood via Newton-Raphson (analytic

11
Convergence achieved after 159 iterations :
Structural VAR is just-identified ::
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(olaiBY) A3 (gatl Uk e daladl Adlall 3ial ) jladi cial
YOYY s Gsis Y-y

Model: Ae = Bu where E[uu']=I

[ ceeen ] soco | coame | roo ]
T | REECETTEN [ R
I R I R
O TN I S
T T [ R
IR TN [
T 7N [
T ST I
T T [ R
T T I R
S [T S | S—— ——
T ——— —
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-21.42416 -0.006911 0.010642 1.000000 0.000000
21.55081 1.30E-05 0.000747 0.332848 1.000000

stimated B matrix:
T IO T T |
0.000000 3.384212 0.000000
0.000000 0.000000 0.274821
0.000000 0.000000 0.000000
0.000000 0.000000

H
H

0.000000

stimated S matrix:
0.636152
-99.15336
-167.2693

I

0.000000
3.384212
2.777285

0.000000
o000 0000000 | oo
P T |
14.72386 -0.006167 -0.002925
-18.48423 -6.46E-05 0.000768

S - o I —

-10172.70 -3.093198 -0.720362 136.8901 138.9684
15196324 86.42592 -621.4239 206390.1 -121528.0

4973634. 2604.083 754.4722 -164662.0 -88328.59
29.86555 -0.015812 -0.007143 1.845432 0.061176

-79.95158 -0.010857 -0.000615 -0.142639 0.836080

1
IIII!UIIIII

I

Y S
m

Eviwes. 13 zmalin i Je aladeWh cfialll dlae) (a2 jaadl)

JSE (e oy :SVAR IMPLUSE ol gz dgaill cfpaiall dladiad =17
O AL Biny sy (oAY) pitalls 4Bl e JS N sina (V)
BasSall SV o ol Cipeall e e el b ApiaY) CliklaY)
Gl clidad o iy Lea Tala@¥) A,k Gl 134y daesSall cilill
O Apuse ABIS 2agt On dpuse ABIe 2ag) ALY Lpdall Lua)dl) 2y
ALY Aba) Al Jily (daladl LI ol g Blall B il s
(Aia¥) alblial) Guy @had) (& dipal) i G Lok A g
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V) Jsé

SVAR alaiuly iagl) cipiia il

g

Responseto Cholesky One .. (no d.f. ad justm ent) I nnovation's
95% CI using Monte Carl o S.E.s with 100 replication's

10000

Response of RF toRF I nnov ation

10,000

Response o RF to REVP Innov ation

Response of RF to EXPP Innov ation

Response of RF £ EXO | nnov ation

Response of RF £ o EXM 1 nnov ation

10,000 10,000 10000

5,000 5000 5,000 5000 5000

o 0 0 o o

-5.000 5,000 5000 5,000 -5.000
23 45 65 7 8 9510 12 345 657 8 9 10 12 345 57 8 310 12 345 67 8 9 10 12 03 45 67 8 9 10
Response of REVP toRF Innov ation Response of REVP to REVP | nnov ation Response of REVP to £ XPP I nnov ation Response of RE VP to EXO | nnov ation Response of RE VPto EXM | nnov ation

20,000,000 20,000,000 20,000,000 20,000,000 20,000,000

10,000,000 10,000,000 10,000,000 10,000,000 10,000,000

o o o o o

10,000,000 10,000,000 10,000,000 10,000,000 10,000,000

20,000,000 20000000 20,000,000 20,000,000 20,000,000
23 45 67 8 9510 12 345 67 8 9 10 12 0345 67 8 9 10 12 03 45 6 7 8 9 10 12 03 45 6 7 8 9 10
Responseof EXPP toRF Innov ation Response of EXP P to REVP | nnov ation Response of EXP Pto £ XPP I nnov ation Response of EXPPto EXO | nnov ation Response of EXPPto EXM | nnov ation

20,000,000 20,000,000 20,000,000 20,000,000 20,000,000

10,000,000 10,000,000 10,000,000 10,000,000 10,000,000

o o 0 o o

10,000,000 10,000,000 10,000,000 10,000,000 10,000,000
23 45 65 7 8 95 10 12 03 45 85 7 8 9 10 12 03 45 857 8 910 12 03 45 67 8 9 10 12 3 45 67 8 9 10
Response of EXO toRF | nnov ation Response of EXOtoREVP | nnov ation Response of EXOtoE XPP | nnov ation Response of EXO toEXO Innov ation Response of EXO to EXM Innov ation

0 a0 a0 0 0

20 20 20 20 20

o o 0 o o

20 20 20 20 20
23 45 57 8 9510 12 03 45 57 8 9 10 12 345 57 8 910 12 345 67 8 9 10 12 345 67 8 9 10
Response of EXM toRF | nnov ation Response of EXMtoREVP | nnov ation Response of EXMto XPP | nnov ation Response of EXMt0EXO Innov ation Response of EXMto EXM Innov ation

0 a0 a0 40 0

20 20 20 20 20

o o o o o

20 20 20 20 20

Eviwes. 13 zmaliy il Je sldie¥Wh cfialll slac) e 1 jacadl)
Chrial) cpls olal (A) Jsan 1 ASsgd) Uadd) el dqia ol -V Y
vo00) Asanall dygimall dad pe AL prie dS G SV Olas Sl 4

3oy (A sl LIS Q_S)‘}AS\ s pall

i) LS sla) Jsan e Jaals 3) «

o QWY aliasly e sSall Claly¥) gLl Bla (e Al SlhliaY)
e VY ed ging Yo ale b alasdlile 1dag Capeall jaa i) ) Gl
VEor I ¥ S Ja VY v e e Cipeall pma Jaat 4 23 g 2) 43l lall
Glalia) alids) e b dalal ddlad) culal (LSl cam Vea JSU i

ALY Ay heal) L A

oy dal) dluad ey lea o Ghall A Al

Gy @bal) (B dipall O dpuse ABMe dagi On Ause ABDe 2oy
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S O Agph ABe sag) ALY ALad) dukdll Sl (dalad) Al gyl
(Aaiay¥) clblaliaY) Gug @ladl B Cipall

(M) dsx
Al Uil sl daia ol

i

11.9212 11.0981

65.43306 13.68244 19
15.5534 11.3868 10.5235) || 1.25842) | (1.97135)]
63.37744 13.61819 21.93642][ 0.500078 ][ 0.566972]
17.5714 12.5691 12.8510) | (1.54122) | (2.03526)]
62.82677 13.16564 23.05587 ][ 0.383220 ][ 0.568494]
18.7847 13.3642 14.1415)][ (1.81120 m
60.51824 13.68453 24.97031 ][ 0.307327 ] 0.519591
20.1984 14.7531 15.3676) || (2.03959) ] (1.73721
57.96863 14.28263 27.08733 [ 0.245328 ] 0.416081
21.4972 15.5491 16.6158) [ (2.28625) ][ (1.59397
56.98755 14.65342 27.80916 ] 0.202415][ 0.347450]
22.3399 16.0568 17.7315)|[ (2.52397) | (1.59688)]
57.51669 14.86456 2713946 ][ 0.179052][ 0.209331]
22.8790 16.5238 18.4437) | 2.75792) | 1.60187)]
58.33270 15.22084 25.98843 ][ 0.193062] 0.264062]
23.2592 17.1787 18.8432) || (2.95875) | (1.72585)]
EXM

.000000 [ 0.000000
0.00000) [ (0.00000)

5257.988

7216.470

4 8714.288

10035.32

11332.93

12694.06

13975.10

15087.80

10 16063.80

1
1
—
1
—
=
]
1
1
=]
]
=

i\ﬂlﬂlﬂlﬂlﬂlﬂlﬂlﬂlﬂlﬂl
AR EOAR A
]
1A AR EORE

o .
a1
w
(o0}
-
w
-

Variance Decomposition of REVP:

1
— 26134511 || 2.726541 0.00000
:' (6.67208) (0.00000

EXPP EXO

U
I

—
-~
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7 T oo Jovonl o o] o] o]
IS S 7SN [ER7208 R e [Nt
s

- | (13.9801)

Il

14099 32.
IS TSN (G X NS s
7

| (3.60573)

] ai7ors) Jasaeco) assein] ¢sessn] .oosss)]
10 ] _sosc7600 J| 065774 Jloa o63s]l s1.06820] 4 537017][ 2.442550]
L cisisn Jassienflasssen] csuisol aress)]
Variance Decomposition of EXPP: :::
I I ceie Jooses o] 0o coooo]
—
R R WENEN (532, N R (e
—

I | |CEYCSTN [ECKEE Koot O ey

NN 070 ST | X RS [ERTE Bt
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= T o | oo Jevenl & ] o] o]
[ WX [ [Tz s (s

Variance Decomposition of EXO:
Period

31557630

10

]
i 1\UIU
i
il

RF

8.47265 0.00000
2
:l 12.1086 0.64201
Lsc.96181 ]

REVP EXPP EXO

[l]
i
il

U

fhilis

3 56.96181 || 44.81869 |[30.50041) 10.36570 || 13.94974 ] 0.275469
|:| 14.7856) [ (14.5109) (7.21523)[[ (5.15009) ] (1.59160
| 4 63.66876 || 41.82981 |[35.65281) 10.48427 | 11.80317 ) 0.229944

16.1727
66.72760 40.52816 J| 38.20307

16.3570 17.4207

I EEYEEE T R o e

I | |CCYYEN 66052 R NGRS Ry

N IS NN (G RO (T RSl

— 1

I | ICC N e s () e
—

Variance Decomposition of EXM: :::
I R NCEZEDN 2 N Ns) nm
I 1 coseo J[eesol[c wsen][easseo] [eroi)]

8.27862

2.25061

L
LR
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= T oo | omn Joononl omn] - soaono] oower]
[ S WCT0N [EEET [ | Srs [ORazee
:

. | 7.225512]

| (12.1843)]

Cholesky One S.D. (d.f. adjusted) Innovations :::
Cholesky ordering: RE REVP EXPP EXO EXM :l:l:l

Standard errors: Monte Carlo (100 repetitions) standard deviations in parentheses

10

HHHEEH
FHHLHE
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e @l piall e 4Shalny dapla I3 Al il e jpaie JSI Y
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Abstract

The problem of the research was that the increasing level
of the budget deficit in the public and the accompanying
increase in public debt forces monetary variables and the
use of fiscal and monetary policy tools to address the
budget deficit and lack of resources and achieve economic
stability. The research assumed that coordination and
interconnection between fiscal and monetary policy is
necessary to reach The common goals are all represented
in economic stability. The importance of the research
comes from the great role of coordination between
financial and monetary policies in achieving economic
stability and reaching the goals set for the national
economy by starting from a correct point that adopts
realistic, ambitious, interconnected and effective monetary
and financial policies. The research concluded that taxes
and fees constitute... A large percentage of public
revenues in all economies, but it plays a limited role in
forming public revenues, and the dependence of fiscal
policy on monetary policy to finance the budget deficit is
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not without negative effects that prevent monetary policy
from performing its functions. The research recommended
the necessity of developing local financial markets due to
the connection between the effectiveness of coordination
between fiscal and monetary policies with the degree of
development of financial markets and determining the
course of both fiscal and monetary policy in a way that
ensures the independence and harmony of each of these
policies.

Keywords: fiscal and monetary policy, economic stability,

budget deficit.
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Abstract
Financial Policy always attracts the attention of all researchers
and they provide studies adapted to the progress of economic life
and the need to achieve a general balance of the economy, the
topics of economic policy, Money Markets, exchange rates and
the behavior of financial variables are among the broad topics
that attract many studies, and this study seeks to achieve the
following goals
1- highlighting the reality of the current policy and the indicators
of the Iraqgi stock market and its trends through the analysis of its
indicators
2-analysis and assessment of the relationship between the
indicators of Financial Policy and the indicators of the Iraq stock
market
The most important finding of the research is the fluctuating
effect of financial policy indicators in the indices of the Iraqg
stock market . The most important thing recommended by the
study is the need to provide a safe environment and a climate
commensurate with the work of the Iraq Stock Exchange
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Abstract

The research contributed to measuring the independence of the
Central Bank on some of the macroeconomic diversities in Iraq
during the research period using standard correlations, through
economic and econometric analysis using an integration test and
its own tests, and based on the Nassa hypothesis that there are
direct and indirect cooperative relationships between the
independence of the bank and the private commercial sectors.
Totally. The research has led to a set of implications, the most
important of which is that the independence of the central bank
does not mean much comprehensively from the government, nor
does it mean the isolation of confirmed policy from economic
policy in its comprehensive sense There is no real meaning in
separating monetary policy from other policies. The strength of
independence comes through coordination between policies,
harmony with the overall stability of the economy, and the
optimal use of resources and its impact on inflation. The research
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reached a set of recommendations, the most important of which
is granting the Central Bank of Iraq more Wider powers and
limits with regard to formulating and implementing monetary
policy, keeping it away from governmental and non-
governmental influences, codifying its objectives and trying to
limit them to specific main objectives, of which price stability
and combating inflation are at the forefront, through amending or
legislating laws, and providing actual means and capabilities to

achieve independence for the central bank.
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Dkl zeie) asall Jelsill i (ARDL) geie Guki oYU pal
Jsaally il yarially el puiall A8 patil oUadY) il 53 o(a5al)
rlly (V) (A=)

raduaill el ARDL gz igadl (Ag¥) kil gl (Y) Jgaad)

Variable Coefficient Std. Error t—Statistic Prob.*
Y2(-1) 0.572772 0.074122 7.727432 0.0000
Y2(-2) -0.04342 0.077706 -0.55875 0.5852
Y2(-3) -0.03711 0.078254 -0.47417 0.6427
Y2(-4) -0.13824 0.120957 -1.1429 0.2722
Y2(-5) 0.190425 0.129661 1.468636 0.164

Y2(-6) -0.08821 0.127084 -0.6941 0.499

Y2(-7) -0.05303 0.126531 -0.41907 0.6815
Y2(-8) 0.003801 0.126917 0.029952 0.9765
Y2(-9) 0.061789 0.103218 0.598631 0.559

Y2(-10) -0.05123 0.09191 -0.55734 0.5861
Y2(-11) -0.03879 0.09191 -0.42203 0.6794
Y2(-12) 0.283425 0.064751 4.37714 0.0006
X1 -3.95834 0.284351 -13.9206 0.000

X1(-1) 2.318357 0.441098 5.255873 0.0001
X1(-2) -0.16592 0.400948 -0.41382 0.6853
X1(-3) 0.005581 0.403063 0.013847 0.9891
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X1(-4) -1.54439 0.389191 -3.96821 0.0014
X1(-5) 0.135777 0.321408 0.422443 0.6791
X1(-6) -0.05741 0.269459 -0.21306 0.8344
X1(-7) 0.057458 0.271121 0.211926 0.8352
X1(-8) -1.24134 0.245804 -5.05012 0.0002
X2 59.13259 6.263242 9.441211 0.000
X2(-1) -40.3401 4.375962 -9.21857 0.000
X2(-2) -8.24457 3.141101 -2.62474 0.02
X2(-3) -4.24588 2.972717 -1.42828 0.1751
X2(-4) 10.69527 3.821742 2.798534 0.0142
X2(-5) -10.1659 3.81503 -2.66469 0.0185
X2(-6) -1.95514 2.952711 -0.66215 0.5186
X2(-7) -0.3685 2.948374 -0.12498 0.9023
X2(-8) 45.16858 4.331251 10.42853 0.0000
X2(-9) -31.6978 3.604803 -8.79321 0.000

X3 -3.78085 0.459097 -8.2354 0.000
X3(-1) 1.478116 0.668079 2.212488 0.0441
X3(-2) -0.28504 0.554926 -0.51365 0.6155
X3(-3) -0.23541 0.557094 -0.42256 0.679
X3(-4) 6.578043 0.578751 11.36592 0.000
X3(-5) -3.51819 0.414881 -8.48001 0.000

c -24.3863 5.154794 -4.73079 0.0003
R-squared 0.998981 Mean dependent var 0.692883
Adjusted R-squared 0.996289 S.D. dependent var 0.377691
S.E. of regression 0.023007 Akaike info criterion -4.55668
Sum squared resid 0.007411 Schwarz criterion -3.13077
Log likelihood 156.4736 Hannan-Quinn criter. -4.01002
F-statistic 371.0873 Durbin-Watson stat 2.406935
Prob(F-statistic) 0.000

.(Eviews 9) _Alas¥) malill clajda Jo oWl dald) i) a1 juaal)
Jalae o z35aB IV i) il cpy 2 (Y) Jsandl DA (e LoDl
@l ¢ aatiall z3saill 3y 58 any Lae (+.94) sl R-squared sl
O om A (%99) Dy il i) s (Jddl) eddd) sl @)
cial; 8 F-statistic jlad) ied of WS ¢ aall s e Jax (%))
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S el z3sa¥) of LS ¢ (+.44) &L Adjusted R-squared xa.adll
b s ulee caes (VY,A4,9,0) 58 ARDL Lagin i oyl

Dnleall p3gd Aad 8 laxy 3 claly) Jok lial &y Y (AIC) elay)
AIC lid) cava Gl (i (Y) JSAlls (3) o) Balall ) kil (S
aduail) piiall (AIC) dijh quua tial) o Uay) b gl (*) Jsi

Akaike Information Criteria (top 20 models)
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.(Eviews 9) Jlas¥) malill clajia o alaie¥l daldl dae) e juaal)
raduailly o3S pal) L) AIMELL) ) Cp ABDall agaal) jlas) —YL¥

) hariall Gn Ja¥) dlgh 4ls Ae sy s lial dal o
(F) dflas) ded culS 136 (F) dglaal Ciluia) 2y pdmill ol el
pdny AL aaall A iy Wile A pall aill eV asd) e ST 4y gl
Ll cul€ 1Y) Ll cdbad) daydl) Jidsy JaY) AL awilg ADle asag
Gzl mbyig aoall A d Jiis Wilh Aapall adll SV asl) e J8) A peadl)
(ARDL) z3sail agaall jladl milis o (9 = ¥) Jsanlls cdlad)
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paaailly @3S yal) i) AiEiL) ARDL 3503y agaal) jLsd) il (V) Jgand)

Test Statistic Value K
F-statistic 53.27948 3
Critical Value Bounds

Significance 10 Bound I1 Bound
10% 2.37 3.2

5% 2.79 3.67
2.50% 3.15 4.08

1% 3.65 4.66

-(Eviews 9) _Alas¥) malill cilajia Ao slaie¥l dald) dae) a1 juaal)
o SI ay (OY.YY) sl (F) dgbany dypund) dad of gl el
(%Y.04) (%) (%)) s e V) laa dic dajall (F) Ld
paall Lpajd (b i A (JaY) Alsh 4b)ls ADle asmg Sy s (%))
aially Al chiall Ja¥) dash (ls 3sa (sl Alad) dumdl) Jsd
cal) 5ae DA Lagin eljisie JolS5 ADle dgn & (o ¢pduzal) 4l
fonual Aalaay jualll Ja¥ls Joshl)l Ja¥) clalea il milli Judad -y, ¥
: Uaslt)
o) ALY Anal ALubul) JalSs Ay e ST ¢ sSl) bl o) sa
ol ) uially Al chend)l gn e JelS Al dsay e X
skl chaidl Jdo Jpanl) (V) o (Ja¥) Algh 4n)ls ADle a5y
(£) Jsaally Uadll emisi dalaay tial) z3salll Ciladaad JaY) 3yuailly

) mia gy
goaaal daliag sualll Ja¥ly Jushl) Jal) cilalea il mili (¢) Jgaad)
:Uasy)
Variable Coefficient Std. Error t-Statistic Prob.
D(Y2(-1)) -0.08943 0.043253 -2.06753 0.0577
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D(Y2(-2)) -0.13285 | 0.043275 | -3.06975 0.0083
D(Y2(-3)) -0.16995 | 0.042973 | -3.95486 0.0014
D(Y2(-4)) -0.30819 | 0.058781 | -5.24308 0.0001
D(Y2(-5)) -0.11777 | 0.068843 | -1.71069 0.1092
D(Y2(-6)) -0.20598 | 0.069058 | —2.98269 0.0099
D(Y2(-7)) -0.259 0.064596 | -4.00956 0.0013
D(Y2(-8)) -0.2552 0.052917 | -4.82262 0.0003
D(Y2(-9)) -0.19341 0.051373 | -3.76485 0.0021
(Y2(-10)) -0.24464 | 0.050681 | -4.82701 0.0003
(Y2(-11)) -0.28343 | 0.043753 | -6.47792 0.000
(X1) -3.95834 | 0.213792 | -18.515 0.000
(X1(-1)) 2.810246 | 0.260046 | 10.80672 0.000
(X1(-2)) 2.644326 | 0.262456 | 10.0753 0.000
(X1(-3)) 2.649908 | 0.268132 | 9.882833 0.000
(X1(-4)) 1.105517 | 0.189644 | 5.829443 0.000
(X1(-5)) 1.241294 | 0.160116 | 7.752483 0.000
(X1(-6)) 1.183884 | 0.16179 7.317415 0.000
(X1(-7)) 1.241342 | 0.161692 | 7.677186 0.000
(X2) 59.13259 | 3.251129 | 18.18833 0.000
(X2(-1)) 0.8139 1.603087 | 0.507708 0.6196
(X2(-2)) ~7.43067 1.609029 | -4.61811 0.0004
(X2(-3)) ~11.6765 1.64433 ~7.1011 0.000
(X2(-4)) -0.98127 1.80732 ~0.54294 0.5957
(X2(-5)) ~11.1471 1.698039 | —6.56471 0.000
(X2(-6)) ~13.1023 1.702563 | -7.69562 0.000
(X2(-7)) ~13.4708 1.549619 | -8.69296 0.000
(X2(-8)) 31.69781 1.512892 | 20.9518 0.000
(X3) -3.78085 | 0.30456 ~12.4141 0.000
(X3(-1)) -2.53941 0.333671 | -7.61051 0.000
(X3(-2)) -2.82445 | 0.338478 | -8.34454 0.000
(X3(-3)) -3.05985 | 0.335524 | -9.11962 0.000
(X3(-4)) 3.518191 0.26613 13.2198 0.000
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CointEq(-1) | -0.3378 0.018253 | -18.5071 | 0.000
Cointeq = Y2 - (~13.1741°X1 + 53.2223*X2 + 0.7006*X3 -72.1911 )

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
X1 -13.1741 2.864987 -4.59831 0.0004
X2 53.22228 14.47465 3.67693 0.0025
X3 0.700629 0.266568 2.628327 0.0199
(o =72.1911 26.05549 =-2.77067 0.015

.(Eviews 9) Alasy) malipll clajda o alaieWl dald) ae) e juaal)
ol Gw AV dishe it JalSS ADle agay Y (£) Jsaadl il g
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oy (£) Jsaad) i DA ey ¢ Ganall 8 Jalall el g Sl jitie JalS
oSay uadll JaY) & DAY o) ol Lygines Al Uadl) s dalea ol
PR o) sl I sl Y Jsadl & gas dashall Jal) b Alaas
O (V0 = 7)) el DA e BaaMid ¢ gaill e (%0FT) DA paa
¢ dpule ADle Al clyiially adaail) cp yuadll JaY) 8 A0 dagls
szl o Laf daSe 008 AW daph ol skl daY) G U
G oS g aug dla o) @Oa Qi) gl 6 (s LliaY)

Apladll dgll Gzl e g Al e g aalill gaiill g el
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Aly Jiy . aliad 4 gl dall sl dgalsa (a8l mie 4 ol
A Gl Gapall jes e o W caxali DA e adiil) <V
@35 (Hls laall Adeall Laf (ids Vsall Cipa jrw pdiy i )k
Bl e AL Al W o(pdaaill) Sl alall gl 305
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Heteroskedasticity Test: ARCH

F—statistic

3.048706

Prob. F(1,49)

0.0871

Obs*R-squared

2.987279

Prob. Chi-Square(1)

0.0839

-(Eviews 9) _Jlas¥) malill clajia o aladie¥l daldl dae) a1 juaal)
LM Jedadal) @\l&\ Ll plWd) -y ¢y
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ehal s . S LW (Godfrey Serial Correlation LM Test
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( Breusch—-Godfrey Serial Correlation LM) L) gilii (VY — ¥) Jgaal)

Breusch—Godfrey Serial Correlation LM Test:

F-statistic

0.676339

Prob. F(1,13)

0.4257

Obs*R-squared

2.571568

Prob. Chi-Square(1)

0.1088

-(Eviews 9) _Jlas¥) malidl clajia o alaie¥l dald) ae) a1 juaal)
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AR AR %Y+ laal Jadll 94) + + dalall
0.25 58.1 20.9 10006 |
151.66 50.3 8.7 13815 |
44.99 45.8 3.1 13 |
4511 50 -4.6 o6 |
-37.38 58.7 5.5 7780 |
-30.04 55.9 -6 8555 |
-91.46 44.6 0.8 7306 |
10.56 32.8 5.1 10256 |
167.86 41 10.1 | O
-15.32 54.1 -1.56 o628 |
-74.70 57.47 -6.48 gsor| "
-89.21 59.14 4.40 10606 |
-63.21 65.20 5.60 13825 |
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Vgpad) e Lilagl (ol Laa o (935al il () i) cilaliaY) sl
(M2) dlal

aagll gsa Yavo c Yar g alsed) b gamll ) Julee aidil GlId ey
L 5 a Jame paleasl Ao Gl ghayy (+.8) = Y.Y0) U mpaiall
oaless) dasate dadtea ) hall L@ ayat s ) )
Loa 1385 4 g0l 28liad) (mny e dglay) clliae syl alal) Laisll e
sl L. Al Jagra Cuyelag syl Gl b 8l sLa@) e )
gl ot dais Glld 3pmys (AA7) ) amill 1] Jalee aiiy) Y)Y
Alea) Aaall Ul sad Jara e ) Ay dladll

A o) O oeailly gaml) Y] debee 31YLYY YOIV e L
A8l agraa dgag Smy 138y ania daly e JE a5 YAYY Lle (1.V0)
Ade gl il dllia oK A Gl (e gy ¢ gl ) ) 4,
Ul 8 3ol e agall dpeS 8 BaL3N G Gelil) aae o) 3 Gl 3l
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YoYY=Y.ov) daall gaddl) ey Jalea gk
g Jalas Uspndl gai Jraa il u,-;f_ ) i Jana el il
() 9% sl el | % ) Jad Slleay) )
1.56 32.89 51,612.00 21.11 134,800.60 2010
0.52 19.52 61,690.60 37.80 185,749.70 2011
0.28 4.91 64,722.40 17.38 218,032.20 2012
2.81 18.61 76,768.50 6.63 232,497.20 2013
-2.25 3.88 79,750.30 -1.72 228,490.90 2014
0.41 -10.33 71,512.10 -25.10 171,136.00 2015
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8.96 7.03 76,536.70 0.78 172,478.70 2016
0.28 2.47 78,426.60 8.73 187,534.40 2017
0.14 2.9 80,702.80 21.32 227,511.70 2018
-3.78 8.44 87,513.10 -2.23 222,434.10 2019
0.15 -5.64 82,581.40 -38.37 137,085.70 2020
-1.94 -99.88 96,470.00 51.50 207,691.60 2021
0.75 20.3 116,060.00 27.20 264,182.20 2022
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Variables Level 1% Critical value
Difference
ADF test Prob ADF test Prob 1% 5% 10% test
Equati
on
Overhead -3.00721 0.0069 -2.81674 -1.98231 -1.60114 N
control 0
rule n
e
Budget -3.64588 0.0018 -2.79215 -1.97773 -1.60207 | N
deficit 0
rule n
e
Public -3.819048 0.0015 -2.65412 -1.85627 -1.61512 | N
debt base 0
n
e
Golden -4.38124 0.0005 -2.79215 -1.97773 -1.60207 N
rule 0
n
e
Monetary -3.40673 0.00027 -5.18624 | 0.0001 -2.79215 -1.97778 -1.60207 | N
stability o
n
e
Variables P-P TEST Prob p-p test Prob 1% 5% 10%
Overhead -4.58741 0.0000 -2.6.2794 | -1.94611 -1.613398 | N
control 0
rule n
e
Budget -3.68823 0.0051 -2.77192 -1.97402 | 1.60292-
deficit
rule
Public -2.01230 0.0468 -2.79215 -1.97773 -0.60207 None
debt base
Golden -5.00948 0.0003 -2.79215 -1.97773 -1.602.7 | N
rule 0
n
e
Monetary -2.99511 | 0.0055 -3.18425 0.0071 | -2.602185 | -1.94670 -1.613448 N
stability 0
n
e

P.P test ; ADF ,ladl aladsuly

294

Eveiwsl3d zebin zili e dlaie Yo Cunlill dee (30 1 jradll




— G (g gl (N gall oalad) jaisally Galdd) asad) - ISSN 2709-2852 — Assaabaall g ullall o glal) Alaa
Bl SLalBY) ga Aa gill g £ Bual) ciland dalad) Al
(L) jaa 3y (3adadl Ukl Aaladl Adlall 3la) ) Jlad caalg
Yary gV ol YY-Y .

a3 s PPy ADF sl il 3 il ellia o) odle) Jsanll (e Jaads
gl Tl dalae Ul il ) 8 (Sad Gapm ol LSS s
lemaen Al ciysiall L) gplial IS 8 Je¥1 Gplly ssial die il
aladl ol saclEy Aalal) laal) 3aclE lacle J5V) @il (ssiusall die i
coopbial 8 4 %0 Ji Lygine ssiars V) 3l die Jadh o
(ARDL) diagia G3hy o gigail) ki —¢.v

Baall ghall B oaBI) DALY Gujas B Jlal) Dalua¥) jea Guld - £
ARDL 7 igai aladialy Yo YY=Y .0,

(£) Js>>
AAREL Y Y oY e g ] 3 el el i e 8 L) Ll
ARDLg 5

Dependent Variaole: MOMETARY_STABILITY_FACTOR

Method: ARDL

Date: 11/09423 Time: 10:40

Sample: 201101 202204

Included obsarvations: 48

Depandeant lags: 4 (Automatich

Automatic-lag linear regressors (4 max. lags) DEFICIT_RULE
GCOLDEN_RULE OVERHEAD_ _BASE PUBLIC _DEBT_BASE

Dreterministics: Restricted constant and no trend (Case 2)

Model selection method: Akaike info criterion (AIC)

rMumber of models evaluated: 2500

Selected model: ARDLCS,T,1,4,1)

Wariable Coeficient Std. Error t-Statistic FProD.™
MOMMETARY _STABILITY _FACTORC .. 0900345 0096200 9201043 00000
MOMETARY _STABILITY_FACTOR... -0.059929 0135229 -0. 443171 06606
MOMETARY _STABILITY_FACTOR... -0.050958 0.1352499 -0.3a7aevoa a.7oas9
MOMETARY _STABILITY_FACTOR... -0O. 208028 0. 103857 -1.983775 00559
DEFICIT_RULE 0.277382 0.099999 2773855 0.0092
DEFICIT _RULE(-1) -0.200622 0.088116 -2.276801 0.0296
GOLDEM_RULE 0.089373 0.011196 7.982580 0.0000
GOLOEMN_RULEC-1) -0 105520 oo1z2529 -5 422693 o.0000
OWERHEAD_BASE -0.501702 0061705 -2 120729 00000
OVERHEAD_BASEC-1) 0551666 o.O71 922 7. GE63358 00000
OVERHEAD _BASE(-2) 0003530 0039311 O.08a7a0 a.9290
OVERHEAD _BASE(-3) O.014187 00389492 03583849 ao.718a4
OVERHEAD BASE(-4) -0.040521 0025511 -1.588412 a. 1220
PUBLIC_DEBRT_BASE -O0ATIAST O.0&68880 -2.5132901 00172
PUuBLIC _DEBT_BASE(C-1) 0.2048912 0.072839 2813218 0.0083
L= -3.543615 1274072 -1.851407 0.073a
R-sguared 0955448 Meaan depaendant var 0527500
Adjusted R-squared 0934564 2. 0. dependeant var 2.149901
S.E. aof regression 02305756 Akaike info criterion 2 667130
Sum sguared resid 2OFFSTT Schwarz criterion 2.290864
Log likelinood -48.01112 Hannan-Quinn criter. 2902840
F-statistic 45 75097 Durbin-Wat=son stat 1.8a57223
Froo(F-statistic) 0. 000000

"Mote: p-values and any subseqguent test results do not account for model selection.

Eviews VY Jlaay) malizll e alaeYh Sall) Aael e =t jaadl
5 laARDL) z3sai yuai (V) sy G yaell colpsiall ¢Sl las) asy
Dl odlel Jsaall 8 o WSy ol a8 Il Laluady)
Acld dfide e chaidl gly) ¢ gail) GHEWNL Jide gl el o)

295



— G g ghadl (Al alal) jaially galdl) asad) - [SSN 2709-2852 — Assalaall g Aullall p glall Al
8N SaBY) gad Aa gill g 7 Dla) cibpaas Aalad) Addlalf
(oY) A3 (gaanl UKy b daladl Adlall 3uaf ) Jladi cial g
Yoy g ol Yy

sa¥) il oly Aadll 5ac B ¢ alall (pall 3acl ¢ el 328 ¢ Aala) claasl)
lnall 13gd e J8) aai ) (Akaike) ad e 2l (4,1,1,2) & Ll
z3sail 335a g Aglas¥) hUEAY) o) 1A cmalipall J (e Lol aaas
ifidie sl Shaiadl ¢ ey ¢ (R'=0.95) yasill Jales dad DA (50
Eand Al bl (e (%40) died Lo el 2 3gail) & Il Ll ey
G ALy dde oo Land) dedl Wil hEay) Jeles b
G AKEe aag Y Jy L by V.AGYYYY caly DW o Lay ¢ zisalll
Lsinall Luhy dies  amill )EaY) 5 Il Bluai) aeld e S Jala V)
sy« %) (Ssaas £0.Y00qY il dudinddl Foded ol a2 3gall 460
G e il § zdsall sas o Jy 13y Adgaad) Al e LS
oxiliy Aflias) Lygine 53 zisally gl hEuYly W) bluad) il

Sy (oS a9
Aighy Ja¥) bpead cilBall it ¢ didial) JalSill agaal) SLAR) - Y. €. ¥
Jay)

L) el s ARDL dngie by (o zagadll  pali (o olgiil an
O iide JalSs asag axe 5l 2gay e XU (The bound test ) asaall
35as oo adSl (0) Jpanll LEaV) s il Ty dugyaell Cilriall
il ADle s ol gasll s Il bl o Giide JalSs il
dad o) JLEAY) & el 1 ¢ ) puially Aliisal) ciyiall cp JaY) Ayl
Ay S sl a8 e 580 e (VLYY AY) Al dwdad) F
dpaydll Ji 3gls %) sime dic (0.104) Axlllly el aall 5 (T.AE0)
dpba ClBle a5y o S5 Loy @il JalSS agag o pat (Al Al
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ARDL Long Run Form and Bounds Test &idiall Jalsil) agas jLid) ailis

= Baounds Tast

Mull hypathesis: Mo lavals relationship
Mumber of cointegrating variables: 4
Trendtype: Rest constant (Case 23
Sample size: 48

Tast Statistic Value

F-statistic 19.220013

= Bounds Critical Values

1024 526 124
Sample Size 1GH w1y | oy 1wy | 1oy 101
as 2402 a.3as5 2850 2.905 2892 5173
50 2372 2320 2823 aarve 2.845 5150
Aszymptotic 2200 2090 25060 2. 490 2290 4.370

* 10y and (1) are respectively the stationary and non-stationary bounds,

Eviews ¥ jlaay) malipd Lo slaeVl ) shael e = jaadl

(ECM) Uaid) aauati 73 gad aladialy 1 Ja¥) yuuad A8Dal) ppas v ¢ ¥

O JaY) Byad i fe Ll ABle @l Uil mma 3 gad iasy
I il ey (s Uadl) i 2350 (e Slamd Ausg paal) clyaiall
I madll a1 8 s ) GV maaa] Jiia) Clystiall Ly oy
3sas e Jay Lo 3a Aygines Al Undd) copmna dades cilS 138 Jyghall oY)
Jualae o (6) Jsall W Grarg el G Jea¥ ) 8y Al A8e
—eo )il 28y A sieas Al 4ied <uilS CointEq(—1) Ladll s
2 uially el Laloai¥) o litia JulS angi (5 %) Asina (e
e %) Undll sy A o g ¢ il Jal) 3 ol )
Allal) saall 3 Leanaai S (t-1) Aalad) 5yl e Ja¥) il sl
e %08 llay anlSaly Il b)) ol ¢ Jaa¥) Jsha () slaily
zlny L) Laloat) o) ey Jaag gail) L) & daas Al cydaay)
)i alal sy pmuly AN el Al La zling g (Y.£F) i Le
orh

(1) dsx>
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— Conditional Ermor Correction

Method: ARDL

Date: 11/09/23 Time: 10:50
Sample: 2011017 202204
Included observations: 49
Depandant lags: 4 (Automaticy

Mumber of modals evaluatad: 2500
Selected model: ARDL(4,1,1,4,13

Daepandant Variable: DIMOMNETARY _STABILITY_FACTOR)

Automatic-lag linear regressors (4 max. lagsk DEFICIT_RULE
GOLDEN_RULE OVERHEAD_BASE PUBLIC_DEBT_BASE

Dratarministics: Restricted constant and no trend (Case 2)

Model selection method: Akaike info criterion CAIC)

Variable Coeflicient Std. Error t-Statistic Frob.
MOMETARY_STABILITY_FACTOR(-1) -0.416581 D.086285 -4.827947 O.0000
DEFICIT_RULEC-1) 0076760 0.049655 1.545865 01320
GOLDEM_RULE(-1) 0016153 0.003225 -5.003470 0.0000
OVERHEAD_BASE(-1) 0.027154 0.012348 2.198066 0.0362
PUBLIC_DEBT_BASE(-1) 0021765 0.020046 1.026140 0.2125
L= -3.543615 1.214012 -1.851407 0.0734
DMONETARY _STABILITY_FACTOR(-1)}) 0.316926 0088663 3574514 0.0011
DMOMNETARY_STABILITY_FACTOR(-2)) 0.256996 0.097167 2.644880 00126
DMONETARY _STABILITY _FACTOR(-3)) 0.206028 0.103857 1.983775 0.0559
DIDEFICIT_RULE) 0277382 0.099999 2773855 0.00892
CH{GOLDEMN_RULEY 0.0892373 0.011196 7.982580 0.0000
DOVERHEAD _BASE) 0501702 00817056 2120720 0.0000
DHIOVERHEAD_BASE(C-1)) 0.022805 0.024458 0.932407 0.3581
DHIOVERHEAD _BASE(-2)) 0026334 0.025377 1.0327729 03072
DIOVERHEAD _BASE(-3)) 0.040521 0.025511 1.588412 01220
C(PUBLIC_DEBT_BASE) -0.ATFI1E7T 0.052880 -2.5613001 00172
R-s=guared 0.850738 Mean dependent var 0.036654
Adjusted R-squared 0780772 S8.D. dependent var 1. 720900
S.E. ofregression 0.80S5756 Akalke Info criterian 2667130
Sum squared resid 2077577 Schwarz criterion 2290864
Log likalihood -48.07112 Hannan-Quinn critar. 2.902840
F-statistic 12.16026 Durpin-Wats on stat 1.867223
Prob(F-statistic) 0.000000

p-values are incompatible with t-bounds distribution.

Eviews ¥ jlasy) zeliyd) o alaeVl ald) slael (o =1 aadl)

ol Auwldl) cf)Lady) —¢. ¢ ¥

Y al 3 saill 8 dpulall JSLaQ liial (pe 2SUN ol HLaaY) oda aadiing

DY) ABA e

Breusch —Godfrey (il Jali¥) Al jLad) — Y. €. 6.7

Correlation LM Test

Adaade P e Ailian) Lalil) (e dygine z3sall 3l (V) slia) Jaall iy
ol bl ehal saiangll 2y ¢ galai®¥) (il Lilas s chlady a4
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Breusch —Godfrey Correlation LM sl AWy A1) dals)Y) Al e J

Jsaall & =ase 8 LS, prob.chi-squaer(s.A1e0d0)  ied <l 3 Test
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Breusch-Godfrey Serial Correlation LM Test
Mull hypothesis: Mo serial correlation atup to 2 lags

F-statistic 0097599 Prob. F(2,30) 09073
Obs*R-squared 0.310296 Prob. Chi-Square(2) 0.8563

Eviews ¥ jlaay) zalipdl Lo slaeVl caldl shael e =2 aadll

oailadl) AdC&a LAl Y. €6y

aiProb chi-squaer g o ass cplal) julad UG aag Y Jeaall iy
paall Aiayji (i adle s (%0) Ausina s5ime (pa ST oy (1211 €) Casly
Abad) dpad (byis adall gl (Bl olall Guilad pae e pal Al
(M) sl B rase g LSl (ol puilad e S5 Al

(A) Jo
(ARDL) ¢yl (uilad ate AlSha jlgd)

Heteroskedasticity Test: ARCH

F-statistic 0.248508 Prob. F(1,45) 0.6206
Obs*R-squared 0.258127 Prob. Chi-Square(1) 06114

Eviews ¥ jlasy) malind) o alaeVl cald) slael (e =1 aadl)
Histogram—-Normality TEST g isai (Blgal ekl ajei LGS —W. €. 6. ¥
iadl) ol a3 Lewh aiis dejge Gl o) bl (KA moay
Ji ay (R.Y4VYot) cwly ¥ (Jarque—Bera) lady adlaay)
s S5 A ALl B o Le Gy (%0)apsine ssime (0

Ll layysi de g Ll (ol anall wyysill A0S Jilsal) o in
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Series: Residuals
Sample 201101 202204
Observations 48

Mean -1.13e-14

Median «0.020156
Mazimum 1751778
Minimum -2.038583
Std, Dev, D.664858
Shewrness -0.212551
Kurtosis 5.113740

2.0 | Jarque-Bera  9.257354
Prabability 0.009574

Eviews ¥ jlaay) zalipdl Lo slaeVl caldl shael e =2 aadll

Sluagilly clalitiud) /el dagal) — ¢
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33y (A (5 1385 Algall e pe dnayk ABay Jadiyy (3 aladl cpall Jana
Sl Blaaty) dlls e The 535 Lo Zalall 43)5all 3 Jaal)

5aly) () 525 Awial O aall plal A ladll A Laal) Ao g L)) o) —Y
S seds Il crania GuSally il L anll (e Apaill CLidaliaY)
ile e LA I Gipaall e ) e 13 ¢ Il Baluaiyl e gl
e e Lils @l 05 Cpall sea il ) doAlsal Jae e
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