Bl o 3S yal) il Aial) cldalial) o AR alal) cpal)
(*)(T~Y~_T~ ~i) daall

gl daaa Ao saa o) S ALl Al ) daaa s&alyl)
S dadla ) Asala
SaBy) g 5 iy Als LBy g 5 lay) Al
saeed60a@uoanbar.edu.iq mmoohh007 @gmail.com

ISSN 2709-6475  DOI: https://dx.doi.org/10.37940/BEJAR.2022.2.2.16

AR R VA VARV F PR VoYY el (el U AR A VI VAR LW PRI g
ué&u.d\

cofinldl alaia) ) ) paal sall (g dniad) lbaliaa¥l s JAIall bl () ¢ giiaga ey
(81 all (5 3S pall il pia ) cllalia¥) e Jalall abedl Al 3 Gl s dalas ) sl Caagy 3
il 5 Al UV ol (e Slad dpuia ¥ il g Jdalall aled) G JSa 5 ana ) sl Jilai
DY) ol sl ol giall (s el o shaad aalill adie] (31 pall 8 180 plall A0
T gl 5 o Byl (5 58 el clill ¥ Clhlial) g Jalall slal) A0 G JSI (5 kil
((ARDL) g Jsall eUadl 3IA1 jlass¥) 73 sai) damgie ) saiisall Lpaall il & 3aill Jlexinly
SR alall A ey A8l Jlad s Gl (Y0¥ ooY v £) 5aall i ull bl Jlasiad a3 3)
(Eviews 9) sas ¥ zai ) Juesinl 3y 5k oo daial) clillaay)

il a1 cllalaa¥) s JAshall alall (Al ¢ dpale A8e cllla of ) Ganill Jua i
O ) i) Clbliay) padd (o) sy 35 Al aladl 350l 5 0 3) ¢ B jall 5 38 5l
e LAl Lad (%0.25) Ay JE5 Aia Y clblia¥) gl (%1) Ay Jalall olall 3l 33
L) 1 AW 5 ) 5y clana (aledd) G sk e @l g dniaY) cildaliiay) e Aalal) 453 gal)
o2 Cons ) (533 Las 4l idia (g 1 a0 all (3 (538 el i) lagaa (055 Cumy (B yal) (558 el
ks )
ARDL 7353 cdaial) clyllia¥) o Aol alall cpal) :dalidal) cilalsl)

1

7

=
W,
éuanhill digall dine Ul

Jlas ¥ clialai) Alaa
YAYY (Y) amd) (Y) alaal)
PYYLY saladal

=

) Eaalill bl Al (e Jine sl (%)
(YY)


mailto:mmoohh007@gmail.com
mailto:Saeed60ali@uoanbar.edu.iq
https://dx.doi.org/10.37940/BEJAR.2022.2.2.16

(Yo YooY oo g) aall 8 jpall (535S pall clill Al clblalia¥) e Jalall alal) cpall g

Abstract

The topic of internal public debt and foreign reserves is one of the
topics that aroused the interest of researchers. The research aims to analyze
and measure the impact of the internal public debt on the foreign reserves of
the Central Bank of Irag, and analyze the evolution of the volume and
structure of the internal public debt and foreign reserves, as well as the
statement of the financial and monetary effects of the internal public debt in
Irag. The researcher adopted the method of blending the descriptive
analytical approach to clarify the theoretical framework for each of the
internal public debt and foreign reserves of the Central Bank of Irag, and the
inductive approach using modern standard models based on the
Autoregressive Distributed Deceleration Model (ARDL) methodology The
annual data for the period (2004-2020) was used to measure and analyze the
relationship between the internal public debt and foreign reserves through
the use of the statistical program (Eviews 9).

The research concluded that there is an inverse relationship between
the internal public debt and the foreign reserves of the Central Bank of Iraq,
as the increase in The internal public debt, in turn, leads to a reduction in
foreign reserves, meaning that the increase in the internal public debt by
(1%) leads to a decrease in foreign reserves by (0.25%). With the impact of
the general budget deficit on foreign reserves, through the decrease in the
Ministry of Finance's sales to the Central Bank of Iraq, so that the Central
Banks auction sales are greater than its purchases, which leads to the
withdrawal of these reserves.

Key words: Internal Public Debt, Foreign Reserves, ARDL Model.
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With Constant With Constant & Trend Wlthou_f_g?]r;stant &
Variabale | t- Statisti Prob t- Statisti Prob t- Statisti Prob

LOG(X) -0.4675 | 0.8903 | no -2.8598 | 0.1822 | no 1.0233 0.918 | no

LOG(Y) -2.8882 0.0521 * -2.4148 0.3688 | no 0.7352 0.871 | no
(P.P) o ouald SIS
LOG(X) -0.3246 0.9149 | no -1.8773 0.6552 | no 1.2841 0.9483 | no

LOG(Y) | -5.3647 | 0.000 | *** | -3.5477 | 0.0424 | ** 1.7507 0.9798 | no
(0.10) s sisall die dslian] 4y sina (il () 2Dl -
(0.05) s siall 2ie 4 gina (Jal (F¥) Ladlal) -
Arsiaall a3 (N0) (52235 (0.01) s sivall die 4 gina (iad (F3¥¥) Ladlall -
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ALl o (e it (1 (H) paadl a8 05 ing Las cuad) a8 ¢ pxiall (0.1) 0

O Sl s ALl oaa Gl J sl Sy Il 5 ¢ Laa¥) L gl o8 Sl e A3l
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(ADF) Jshall b S L33

With Constant With Constant & Without Constant &
Trend Trend
Variabale | t- Statisti | Prob t- Statisti | Prob t- Statisti Prob

d(LOG(X)) | -3.7061 | 0.0061 | *** | -3.8187 | 0.0216 | ** | -3.5431L | 0.0006 | ***

d(LOG(Y)) | -3.3339 | 0.0172 | ** | -3.6014 | 0.0373 | ** | -3.3231L | 0.0012 | ***

(P.P) g oualid JLIA)

d(LOG(X)) | -3.7516 | 0.0054 | *** | -3.8667 | 0.010 | ** | -3.5628 | 0.0006 | ***

d(LOG(Y)) | -3.2692 | 0.0204 | ** -3.5903 | 0.0384 | ** -3.2786 0.0014 | ***

(0.10) sl 2ie Agilian) 4y gina a3 (F) dadlal) -

.(0.05) (s sisall nie & gina Jal (*¥¥) dadlall -

Agsiall ade (N0) (235 (0.01) (s siuall Nie 4y sina Jal (F#%) LaDlal) -

(Eviews9) Slasy! malijll cila jae e alaie YU (sl slae] e Jsaall 2 jaaal)

yie Candl a8 i wiall saa gl 5ia i LAAT S sy 30 (5) Ul Gk oo

8 _iane At 3l ALuLidly Aalall <l yuiall aaea o Cp (At First Difference) Js¥) & 4

ol LTS (ADF) 5sladl Sl - S5 LT Conim LT3y 0531 3l e (RS
Y Al (e AalSia Gl Jae A 3l AL ) (1 (PP s

:(ARDL) gigail Ag¥) jpaiil) ;¥_Y_¥
O 4830l (ARDL) sl (A1 ol il Ll e 53 (6) dsal Gk 00 5
t YIS 5 Gl 8 ALl (X)) Jsall el 5 () il ucial)
(ARDL) gigail AgY¥) paiil) ailii (6) J g2l

Prob. t-Statistic Std. Error | Coefficient Variable
0.000 11.19362 0.11154 1.248541 LOG(Y(-1))
0.466 -0.73436 0.185896 -0.13652 LOG(Y(-2))
0.880 -0.15222 0.186508 -0.02839 LOG(Y(-3))
0.008 -2.74941 0.183322 -0.50403 LOG(Y(-4))
0.001 3.57161 0.097328 0.347619 LOG(Y(-5))
0.000 -5.06198 0.03135 -0.1587 LOG(X)
0.000 4.523662 0.030975 0.140121 LOG(X(-1))
0.008 2.770004 0.345072 0.955851 C
0.223 1.233108 0.000932 0.001149 @TREND
10.96895 | Mean dependent var 0.995574 R-squared
0.405216 | S.D. dependent var 0.994919 Adjusted R-squared
-4.11944 | Akaike info criterion 0.028885 S.E. of regression
-3.81328 Schwarz criterion 0.045054 Sum squared resid
-3.99903 | Hannan-Quinn criter. 138.7625 Log likelihood
1.656872 | Durbin-Watson stat 1518.49 F-statistic
0.000 Prob(F-statistic)
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¢(0.99) &L 28 (R?) zaadl) apaaill Jabes Ll 3 saill Gpaa Jaxs ol 5 jal el yuia il
a5 sl Ja¥l e 508 8 aodidl 23 5alll 4 gine ) (F-Statistic) s LS

Jashl

<) urtall o ABDall 3 gaal) LS S PoYLoY
il g Jataal) el o Ja¥) Al gl 431 53 A8e d5a 5 g2 LA Jal (e
eV sl e 5 oS1 A sund) (F) dlas) 4ol ulS 136 (F) dlan) Gl oty ol
g JaV) Alisla 3 ) 5 A8e 2 ga s pday AL a2 all dyim 5 (g 53 Liildds jall il
Jiti Ll A ) asll a1 a sl (e (80 4 el Al culS 1) Ll dling) Ay dll
gt 3 gaall JLiA) il a5 (7) dsaad) s Abindl e Jall (iab yig anall dia b

.(ARDL)

<l el ¢ ABYall (ARDL) g gadl 3 gaal) JLid) aild (7) Jgal)
Test Statistic Value K
F-statistic | 7.630185 | 1

Critical Value Bounds
Significance 10 Bound 11 Bound

10% 5.59 6.26

5% 6.56 7.3

2.5% 7.46 8.27

1% 8.74 9.63
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Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob
DLOG(Y(-1)) 0.321313 0.105887 3.034498 0.004
DLOG(Y(-2)) 0.184798 0.114028 1.620631 0.111
DLOG(Y(-3)) 0.156409 0.1135 1.378046 0.174
DLOG(Y(-4)) -0.34762 0.097328 -3.57161 0.001
DLOG(X) -0.1587 0.03135 -5.06198 0.000
D(@TREND()) 0.001149 0.000932 1.233108 0.223
CointEq(-1) -0.07277 0.023593 -3.08448 0.003

Cointeq = LOG(Y) - (-0.2552*LOG(X) + 13.1350 + 0.0158*@TREND)

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob
LOG(X) -0.25523 0.12609 -2.02419 0.048
C 13.13496 0.902032 14.56153 0.000
@TREND 0.015787 0.008516 1.853725 0.069

(EViewsd) oan ! mebi sl S e e sl VG (Ealdl Se] (e sl 1 aaal
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a8 oSl Ay o) ol ega ) O (%7.27) DDA (5315 paa sl (A s sl a3 (e
O opeaill JaY) 3 4iSe Ao 2 5a 5 (8) sand) Busk e aadlyy (Doasi AL 3 sl
Ao 2ga g () Claleall il o Jyshall Jal) 8 Ll calall prial) g Jiall il
O sl (Al aladl Ay Jaiall il g (Aial) claabia¥l) il pusiall oy dause
il Ol 5 (%0.25) Ay J85 i) lblalia ¥l ol (%) sy 30 alall 030 330 5
i) LS ()l ApalaiB) 4 il aa (381 5 138 5 (%5) (e S8 Allatial (5 gisa 2o (5 5ina
Al dagada ran g (1) SIS 5 a1 ldalia¥) (aalads) ) o Aalall Jladl oA
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:(ARDL) gisad 483 jLad) ;oYY
z5a¥) 83 g (e 2SIl g Sy shall 5 el plaly) 8 A8l 23 gl allne i ey
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:(ARCH) bl (adlail) il Jlsa sy-o-Y-Y
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o o sl Unall as g iy A1 sl A 53 J 58 iny 138 5 «(Prob: 0.7713)
ol 73 5V

o) paauat dalaa g jualll Ja¥) g Jashal) Jal) Cillalaa il il (9) J gaad)
Heteroskedasticity Test: ARCH

F-statistic 0.085229 Prob. F(1,60) 0.7713
Obs*R-squared 0.087945 Prob. Chi-Square(1) 0.7668
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<zl (F-statistic) Jlmia i laa¥l i ad o (10) Jsaadl gl e ey
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(o1 ol ) AN 3 g g ey a3l g el A b Jun L 5 Jualuiall I

(LM) Jealesial g:n:m ol W) JLSA (10) Jgaad)
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.255736 Prob. F(2,52) 0.115
Obs*R-squared 5.029471 Prob. Chi-Square(2) 0.0809
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