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Abstract

Foreign exchange reserves are one of the variables that play an effective
role in the national economy of any country. It is one of the tools used to
achieve economic stability, whether by achieving balance in the balance of
payments or controlling the exchange rate. Many countries have sought to
form huge international reserves and properly control their quantities and
maintain optimal levels of them, to keep the national economy away from
external shocks and fulfill international obligations. Therefore, the research
aims to measure the impact of some macroeconomic variables represented
by (inflation rate, budget deficit, trade balance, money supply, exchange
rate, external debt, gross domestic product) on the size of foreign exchange
reserves in Iraq for the period (2000-2022). The research was based on the
hypothesis that some macroeconomic variables have a significant impact on
the size of foreign exchange reserves in Iraq. To demonstrate this, the
Standard method of the autoregressive deceleration model for lags (ARDL)
was used. The research reached several conclusions, including the
significance and consistency of the relationship for most of the independent
variables included in the standard model, except the inflation variable, in
addition to the high value of the coefficient of determination (R2) for the
model, which reached 98%. In light of this, the research presented a set of
proposals related to the research.
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gisa¥) A Al)al) cfpatially cilibull Adlasy) el (an gl :(Y) Jeaad)

Date: 12/11/2023 Tume: 1:34
Sample: 200081 202282
AN il Jans Jas Sl B e A Sualh el 3L
Lailan¥! RO I RO 3j)gall @lail sl Cipall RN Ay
sdall 3a, Y Xy X2 X3 Xy Xs X X7
Mean 4330749 | 10540 1002045 | 2235620 | 4894394 | 1356327 | 59461.88 141867.0
Median 49937.8 5.000 99604.75 | 22960.00 58498.32 1192.000 | 60300.00 166600.0
Maximum 97010.0 53.200 198962.0 | 4871720 1033412 | 2002400 | 88788.00 | 264180.0
Minimum 6740.0 -0.200 2117331 | -222.4000 | 8629674 | 1166.000 | 31000.00 | 21920.00
Std. Dev. 2610125 | 14.210 34733.51 17560.03 | 3145659 | 2810718 | 16183.16 79508.71
Skewness -0.080520 | 1.697 0.736517 | 0134342 | -0.274520 | 1.542297 | -0.135825 | -0.177430
Kurtosis 2.079255 | 4.950 5.017067 1.424852 1.927308 | 4.090584 | 2387740 1.579383
Jarque-Bera 0.837302 | 14.69554 | 5978458 | 2446896 1.391610 1025809 | 0429962 | 2.054742
Probability 0.657934 | 0.000644 | 0050326 | 0294214 | 0498673 | 0.005922 | 0.806557 | 0357947
Sum 996072.3 | 2424400 | 2304704 5141927 1125711, | 3119551 | 1367623, | 3262940
Sum Sq. Dev. 1.50E+10 | 4442445 | 265E+10 | 6.78E+09 | 2.18F+10 | 1738030. | 5.76E+09 | 1.39E+11
Observations 23 23 23 23 23 23 23 23

E-) golin (e lede Alanial zibull Ty (Yo¥Y=Y0ov) saall Gand) cihrie dibad oS
i ) il e (views12

ial) Sl b

e 3 On Bgeana Gl Bae DA i)l hlis) aas of Wl 5)sS0l FH) mags
bugiay « N2 Omle (10YVY) Bl Nsd Osle (97010) alie els Y52 0sle (TVE4)
52 (ysale (49937.80) 5 L8 dasws 5 ¢ Va3 (sule (43307.49)
tpduall) Jira
5(-0.20%) 40 ol (o Bysaanae il Ginll Bae PDAS adeaill cVaee of Jpaall 25 uass
.(5.00%) 5,38 Jasess 5 <(10.54087%) Jacssias 5 (¥ £%) 3 i (53.20%) s L]

djlgall Jas

Osale (21173.31) ahie 3 O Byseana Cand) 520 DA Ljlsall Jae of el i) maags
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Sl 5 Vs Osile (-222.4000) i 3 G Bysemns el (gHladll sl of il ma s
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- ¥53 (ke (22960.00) + 38 Jasg
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daaiyle sl) Aialls ¢ 3gai¥) (B A3 )al) o piially Cilibull Auilaany) cpdigall (s il :(Y)J gaad)

Date: 12/11/2023 Time: 2:44
Sample: 200051 202252

bz EARN Jana e St A e A St ) g

duilaat ;u,,ﬁ;ﬂs K4 Y PE O 1 Ajlsall Sl amlsll i pall ESEN RIPESY

Jraall ja LY LX; LX; LX; LX, LXs LXs LX;
Mean 1037990 [ 1393639 [ 9.503019 [ 9505313 | 1022030 | 7.195005 | 1095323 [11.78650
Median 10.81853 | 1.609438 | 9456770 | 10.04151 | 10.97675 | 7.083388 | 11.00709 | 11.77229
Maximum 1148257 [3.974058 [ 11.27477 [ 10.79379 [ 1154579 [ 7.602102 | 1135401 [12.21488
Minimum 8.815815 |-1.60943 | 5930254 | 7309012 | 6.760380 | 7.061334 | 1034174 | 11.00725
Std. Dev. 0.900300 | 1569524 | 0944064 | 1202152 [ 1507933 | 0.182047 | 0.295621 |0.322356
Skewness -0.810926 | -0.20777 | -2.115627 | -0.591169 | -1.359979 | 1342258 | -0.679298 | -0.403135
Kurtosis 2039859 [2.128047 | 10.08798 | 1927635 [3318441 [3.557183 [2622237 [2353272

Jarque-Bera | 6.808523 1.788224 130.6075 4.883460 14.37419 14.40774 3.811273 2.047629
Probability 0.053231 0.408971 0.135702 0.087010 0.100756 0.103744 0.148728 0.359222

Sum 477.4756 64.10742 437.138% 437.2444 470.1340 330.9702 503.8487 542.1791

Sum Sq. Dev. | 36.47432 110.8532 40.10657 65.03259 102.3238 1451350 3.932634 4.6760%0

Observations | 46 46 46 46 46 46 46 46

E-views 12 zalin aladiul Galdl dae] (e 1 jaal)

gl Auall Syt ses Ol cdaainleslll draeal) ) ULl digas e (Y) Jsaad) e o
+(0.05) 3o ST (b — <hla) JLaaY L) dadl) oY b loiss a5
bl zisa¥) lua .¥.10)

1Y) Apainsle sl Anpally el wlidl) 2 35a) A lua adi B Lo e Bl
LY, _By +B{LX1, + ByLX2,;+B3LX3,+B,LX4.+BsLX5.,+ B¢LX6,+ B,LX7, + U,
Ut
Ol (el =LX3 Al jae =LX2  adcaill Jaee=LX1 ia¥) sl Jlas) =LY
Slea¥) Jad) il = LX7 ajadl uall = LX6 iyl jaw=LX5 gl sl (mpe = LX4
Slsdall yundl = U ool =1 Glaledll = B
tAaial) Judlad) AyEiad LEA) L €.

b9 DB axe e oty e adl zU) Jhe LI aba@l) il alies e
«(Newbold & Granger,1974: 1) Uly Hlasi) ab adde Jeant (531 stV ols claybiial are Jls
Al bl il Gandl A3 chysial sl s i) shal (ol 85laS s 1

R ‘stﬁy\ & AR UL Ahtialy ol sad lgalaiad (Ko Base claal dliag
Loz €YY @llsay) o laed (Phillips Perron s Augmented Dickey- Fuller) cplaay!
D (£) ¢ (V) calsandl (B GoloaY) (pda <A el N
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( Augmented Dickey- Fuller) ausall s — Ko jLod) @il :(¥) Jgadl
1(1)Jds¥ @ 1(0) gsimall
D Oy A Oy
] culf as . ) cull o ) < i)
<l Cull aa b bl aa i
ale oladly e slal
ple oladly ale oladly
0.0241 0.0128 0.0411 0.9594 0.5975 0.5486 LY
YT 0.7188 08y LX1
v, e y v v y v v ~,1VW2 ',YVZ‘ ~,~:\~/\ LX2
NN NN LYY Y OYTAY Yy LX3
e B RO «,440V +,YYAA +,\Yoo LX4
., ¥90) GAYAL BERET] LX5
0.0000 0.0000 0.0000 0.8508 0.2557 0.1059 LX6
0.0000 0.0000 0.0000 0.8971 0.1341 0.7843 LX7

EViews 12 zaliy aladinly Galdl slae) (0 1 juaal)

Augmented Dickey- ) agugall jlgd (S jlaals Lalally (¥) Jeaall miln DA (e aly
clS (Prob.) dasad) Ldlaa¥) dedll oY ¢ 1(0) ggied) die 8jfine S5 Al Cilysiall azea o) (Fuller
gens caal ¢ (1) i (First Difference) Js¥) @l sl sie (Slg o+ +0) saanall dall (o S
Gllisg o(+.+0) Baoaall dall (o Jil cmsal (Prob.) dsall ddlaa¥) deill oY ¢siiae cilyriall
Gaaall g guage Glpaie o (Co-integration) «yudall JalSall o)) milil) sda ac s
(Phillips Peron ) Ogum - cuuld [LIA) 78l :(4) Jgaad)

1(1)Js¥) @ 1(0) Ssimall
el gan | b . s gon | cwlias , ) el

il aa il aa .

ple olaldly | ale oladl ple oladly | ale oladly
e s A a9 ¢ GAVYY | aran LY
RO v IR YA Sary AV LX1
W,YV.eo o YA | v, oY LX2
CVAVE CYTAY | vvey LX3
GAMAS GYFIY | VAl LX4
VYA 9044 | 4V LX5
0.0000 0.0000 | 0.0000 0.8516 0.2313 | 0.1011 LX6
0.0000 0.0000 | 0.0000 0.9491 0.1647 | 0.8493 LX7

EViews 12 zaliy aladiul Gald) slac) (e 1 jtaal)
e o (Phillips Perron ) cigym 5 enld jloals Lalally (2) Jsanll il DA e iy
Lol e ST culK (Prob.) ds sl Adlaay) el oY « 1(0) Gsiall e Sjfie (S5l il yuiial)
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il il aaea 8 1(1) ) (First Difference) Js¥1 @yl sl sie (SIg ¢(+.+0) saasdll
3 il ol Gllisg ¢+ +0) Baaaall daitl) (e Ja insal (Prob.) dapall ddlaa¥) el ()Y €5t
Lo cadl @yt ¢ (Co- integration) <l idall JalSll ehal aesi HLaay)

Co-integration test :zisgal¥) Jals Clpdia Gu didal) Jalsil) c0.1.)

shal mes (Jn ol paiage Glpaie G JalS (ggiae Gl Aagall hlEaY) e Jalsall

(el il g Alkiaall clysiall (s2a) Cp sanls ADle dsay AV o (g5 pal) (e ez dsaly) i
Ol Y il G JalSall (gsive ol lealaiiud (Ko 5,5S Cyise @lliny <Ahmed, 2019, 259)
Oe il cpn (B)dsaally AL SN e (Bounds Test s Johansen Test)s)lasl

zasalY) Clpitia G idial) Jalsall HLas) gl 1(5) Jgaad)

( Johansen Test)

Critical Value

Prob.

Prob.

(0.05) Ly dadl Critical Value (0.05) AR RN Variables
Maximum i all Trace statistic . i <l il
. >l Al
Eigenvalue
A&l s
56.70519 0.0000 187.4701 0.0000 i
Y
50.59985 0.0000 150.5585 0.0000 pdall) c e
44.49720 0.0000 117.7082 0.0000 djlsall jas
38.33101 0.0000 88.80380 0.0000 Gl (el
il 2l ae
32.11832 0.0000 63.87610 0.0000
s
25.82321 0.0000 42.91525 0.0000 ciypall
19.38704 0.0000 25.87211 0.0000 PESTER
aal) il
12.51798 0.0000 12.51798 0.0000 - 3
Alaay!
(Bounds Test)
Value Significant level 1(0) (1)
Lower Upper
10% Y,4Y Y,A4
F-Bounds Test 5.8561 5% YV Y0
Y% Y,vY ¥,4

- E-views 12 malyn pladiul Galll shel et uadll

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

&Y

pp- (128-154) .o Dec. Y+Y£ Jsi ugils No. (1££) g Vol (£T) 2w




W AT l\l.-.nlk'o

ceeeeenee eSS 3LaiBY] Wlpugio Lo xil Luld NN

U 9Y

zasa) 8 AN clpadl 38 o oy (Johansen Test) slial JA s (5) Jsaall o
dapall laaY) dadll Y ((%5) dsiedl (Giwa B Gand) lpan pe A0 LIS dDe @l
A(+++0) Basaall dadll e Jif cl< (Prob.)

ALy dwaadll (F-Statistic) dgslasY) dedl of (Bounds Test)lidl (e iy LS
5 () + %) bl digiaal) Clgiee vie dblas¥) adll ideaall Llall sgaal) e ST a5 (0.ACTY)
Lginall dolalsall Bl dgagy i Al Abad) Locajdlls Jis g panll Laajd (i 1agas (V%) 5 (0%)
o el pe i il G elling Al e c JAY) Ak ADL 35a (o il e G
A il b Tas alidl) £ 350
.(Granger Causality Tests )iulall ciysiia Gm Al 43l .1.1.9

O DLERY) 138 s g cadll poiage Gt G dpad) ADLL) 2y o i) asgde Sy

pla¥ ] aamal cLEsY] e el lllia ¢ (Dliiass of Ll Txie) clpiiall gg3 paanl dagall i las!

LAY 138 g Gme o5 2y ¢ galea®V) Qs Jlae b Lozl S5 Al CLaaY] (e 20

:(6) Jgaall &
z sl Clyiia Gu dund) A8 jLad) mil 1(6) Jgaad)
F- ks LPN Z\P.,\E:E'\z\ Lagdl) V‘ba‘ziﬁe‘zs
3.5031 0.0491 ) sl sl ) sl e aes
3.1495 0.0643 i) il bl ) cayall e
3.0582 0.0691 i) Al abial ) &3jlsall Sae

- E-Views 12 gaby aladials caald) slae) e jdaal)
35ag O ((0%) Lisieall (e die (P-ValUE) dad Ljlae DA (a5 (6) Jsaall (e ek

Gae IDUe 2gmg 08 1S o(inY) s halial) ) (pdemill Jan) o 2nly olaily dasad) Ao
(FN 1) sna vie (iaY) sw) lasl) Y (Alsall Jae 5 Cipall jan) C 2l olaily
:(Econometrics Model Estimation) :dsuball g ilaill s V.3

o5 Lgman a8y clilur cupad ) dusudly el Jalsally )1y il clas) gt o
al) i) 3 GISH Lol clpaiall Qs 3 dulats (uld daY 5 e IS8 5l £35a0)
bl Blaal) DA (e gaansall dilady ubal ddiie Luuld 23l Crendiad (3hall 8 uaY)
el (A5fsal) Sae ¢adaill ¥ aee ¢ ia¥l aE abial)s Aalal) (YoYY = Yoo ) saall &gl
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