
                                                                                      

5150202
 

 
 
 
 

 

 

 

 

074     

 حالنخلنج
 

Measuring and analyzing the degree of coordination between fiscal and monetary 

policies in Iraq and their impact on public debt for the period 2004-2019

Researcher: Mustafa Shukry Numan                 Assist Prof. Dr. Mamdoh Atalla Fuhan 

College of Administration and Economics                     Economics / Anbar University                                                                

mus19n3006@uoanbar.edu.iq 

 
   

91602090280209220202 

 المستخلص

هدفج    

Autoregressive Distributed Lag Model (ARDL) 
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Abstract 
     Degrees of coordination between the two policies in the picture between degrees of 

coordination between the two policies and their impact on the degree of coordination 

between the indicators of the two policies and their impact on the public debt rates in Iraq 

for the period (2004-2019) using the Autoregressive Distributed Lag Model (ARDL) 

   The study concluded that there is a co-integration relationship in the long term between 

the variables (financial and monetary together) and (public debt), as the error correction 

parameter confirmed at the value (-0.659451) at the level of significance (1%), that is, it is 

negative and significant, meaning that there is a relationship Joint integration, and this 

parameter expresses the speed of adjustment between the short and long term, as the value 

of the error parameter indicates that the short-term imbalance is corrected within 

(0.659451) of time. 

Keywords: coordination between the two policies, fiscal policy, monetary policy, public 

debt. 
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ARDL

ARDL

ARDL

Variable Coefficient Std. Error t-Statistic Prob.*   

Y2(-1) 0.340549 0.083571 4.074941 0.0002 

X1 0.066645 0.087165 0.764579 0.4491 

X1(-1) 0.100367 0.071704 1.399756 0.1695 

X2 -0.94945 0.133703 -7.10119 0 

X2(-1) -0.00169 0.070698 -0.02396 0.981 

X2(-2) 4.2312 0.061104 6.9211 1 

X2(-3) -1.1311 0.061104 -1.8410 1 

X2(-4) -0.19053 0.05183 -3.6761 0.0007 

X3 0.772658 0.132081 5.8499 0 

X3(-1) 0.01856 0.078125 0.237566 0.8135 

X3(-2) -8.5212 0.068615 -1.2410 1 

X3(-3) 1.3111 0.068615 1.9110 1 

X3(-4) -0.58557 0.094186 -6.2172 0 

X4 0.070508 0.044837 1.572531 0.1239 

X4(-1) -0.00106 0.051547 -0.02047 0.9838 

X4(-2) -1.7512 0.044973 -3.8911 1 

X4(-3) 2.5512 0.044973 5.6611 1 

X4(-4) -0.66249 0.089164 -7.42996 0 

X5 0.382936 0.08137 4.706106 0 

X5(-1) 0.075708 0.039173 1.932668 0.0606 

C 9.240974 1.181478 7.821538 0 

R-squared 0.985384     Mean dependent var 7.883257 

Adjusted R-squared 0.977889     S.D. dependent var 0.112284 

S.E. of regression 0.016696     Akaike info criterion -5.078031 

Sum squared resid 0.010872     Schwarz criterion -4.34501 

Log likelihood 173.3409     Hannan-Quinn criter. -4.791306 

F-statistic 131.4682     Durbin-Watson stat 1.087438 

Prob(F-statistic) 0    

R-squared)

F-statistic



                                                                                      

5150202
 

 
 
 
 

 

 

 

 

044     

Adjusted R-squared

ARDLAIC

AIC

AIC

F

 FFH0H1

F

ARDL

ARDL

Test Statistic Value k 

F-statistic 10.93155 5 

Critical Value Bounds 

Significance I0 Bound I1 Bound 

10% 2.08 3 

5% 2.39 3.38 

2.50% 2.7 3.73 

1% 3.06 4.15 
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Variable 
Coefficie

nt 

Std. 

Error 
t-Statistic 

Prob. 

   

D(X1) 0.066645 0.06823

4 

0.976701 0.3347 

D(X2) -0.949448 0.11389

7 

-8.336018 0 

D(X2(-1)) 0.190531 0.04504

6 

4.229734 0.0001 

D(X2(-2)) 0.190531 0.04504

6 

4.229734 0.0001 

D(X2(-3)) 0.190531 0.04504

6 

4.229734 0.0001 

D(X3) 0.772658 0.10607

8 

7.283882 0 

D(X3(-1)) 0.585573 0.07696

6 

7.608202 0 

D(X3(-2)) 0.585573 0.07696

6 

7.608202 0 

D(X3(-3)) 0.585573 0.07696

6 

7.608202 0 

D(X4) 0.070508 0.03716

9 

1.896959 0.0653 

D(X4(-1)) 0.662485 0.07646

7 

8.663651 0 

D(X4(-2)) 0.662485 0.07646

7 

8.663651 0 

D(X4(-3)) 0.662485 0.07646

7 

8.663651 0 

D(X5) 0.382936 0.06800

8 

5.630782 0 

CointEq(- -0.659451 0.07018 -9.396449 0 
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1) 1 

Cointeq = Y2 - (0.2533*X1  -1.7312*X2 + 0.3118*X3  -

0.8993*X4 + 0.6955*X5  + 14.0131 ) 

Long Run Coefficient 

Variable 
Coefficie

nt 

Std. 

Error 
t-Statistic 

Prob. 

   

X1 0.253259 0.10279

1 

2.463837 0.0183 

X2 -1.731247 0.11374

9 

-15.21987 0 

X3 0.311843 0.08007

2 

3.894541 0.0004 

X4 -0.899281 0.03877

5 

-

23.192033 

0 

X5 0.695493 0.04632

8 

15.012493 0 

C 14.013131 0.41240

7 

33.978884 0 

0.659451-))الدين العام

X9 ( غيز معنويت و) النفقاث العامت وX2 نافذة بيع العملت وx5  الاحخياطي القانوني( اما

(X0  )الإيزاداث العامت

y0  الدين العام

X1

X2

X3

X4

X5
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0.2994     Prob. F(1,57) 1.096581 

0.2913     Prob. Chi-Square(1) 1.113633 

Breusch-Godfrey Serial Correlation LM Test: 

0.1342     Prob. F(38,1) 9.923978 F-statistic 

0.164     Prob. Chi-Square(38) 5.84132 Obs*R-squared 
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