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This research analyzes and evaluates the state of foreign reserves in
Iraq. It focuses on the Central Bank of Iraq’s (CBI) role in managing them
for the period 2004-2024. The analysis considers structural, political,
economic, and security challenges impacting Iraq’s monetary and
financial stability. The study adopts a descriptive-analytical approach and
uses quantitative data to assess reserve adequacy based on international
standards. These include import coverage and the ratio of reserves to M2,
external debt, and GDP. The findings reveal that Iraq managed to
accumulate significant reserves during certain periods, especially after the
CBI gained independence and oil revenues surged. However, reliance on
oil made reserves vulnerable to external shocks. Despite improvements in
reserve adequacy, structural reforms remain essential to ensure
The study
economy,  Sstrengthening
management, enhancing central bank independence, and improving
coordination with fiscal policy.

sustainability and diversify foreign exchange sources.

recommends  diversifying  the reserve
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Al 5 AaaY) ) 53U (5 38 el i) Jpdadi Hlefiin) 8 Aulind) oda (S byl @l Sa 8 ST a5
sl e adl () e aea ) dalall die J a8 G yaill de yu (aay Ley cilal) daddie CuilS 5 i
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3.9 33 30,957 10,109 2004
6.2 52 34,561 17,846 2005
9.7 81 32,297 26,158 2006
18.8 156 24,536 38,375 2007
16.9 141 41,772 58,958 2008
12.9 108 48,569 52,224 2009
13.8 115 51,381 59,263 2010
15.3 127 55,930 71,119 2011
14.2 118 68,811 81,312 2012
14.6 122 73,831 90,097 2013
13.5 113 68,330 76,973 2014
13.7 114 55,410 63,435 2015
15.8 131 40,434 53,106 2016
154 128 45,070 57,893 2017
16.6 138 54,899 76,017 2018
14.1 117 68,061 79,918 2019
16.3 136 57,573 78,293 2020
18.7 156 59,231 92,526 2021
21.0 175 80,031 140,086 2022
23.7 197 73,577 145,257 2023
16.2 135 96,590 130,347 2024
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(2024 — 2004) 3all (§) all gl gl) inally 281l (2 () dia¥) clbliay) i (4) o2

o) Ania¥) clbliaY) A il o) rally Y (2 pe | Apia¥) clbhiday) ) gind
(%) gl ) (rally 383 22 0 (D422 Qsele) (S8 Jle)

82 12,254 10,109 2004
122 14,684 17,846 2005
124 21,080 26,158 2006
142 26,956 38,375 2007
169 34,920 58,958 2008
115 45,438 52,224 2009
98 60,387 59,263 2010
99 72,178 71,119 2011
105 77,188 81,312 2012
101 89,512 90,097 2013
83 92,989 76,973 2014
75 84,527 63,435 2015
59 90,466 53,106 2016
62 92,857 57,893 2017
80 95,391 76,017 2018
77 103,441 79,918 2019
65 119,906 78,293 2020
66 139,886 92,526 2021
83 168,291 140,086 2022
80 180,976 145,257 2023
75 174,044 130,347 2024
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Jsaa 8830 sl bl 50y A1 bl D0 e Y1 aall o jlie b @lld 5 dddaril) s ilaia) die 2y
—2004) 32al (3 pall & o Al cpall ) diad) bl A G e )il Gueaill mal s s I (5)
T s calal Ly o (A A aaaal) 5 AL 5 Apal ) il il (go Alan o Sleld Gl 138 (Say 5 (2024
Sl Telig oaJall cpall < 5 Lpia ) cllaliaY) aas e IS 3 i g ¢ Jsall 5l o) de sl e

AR Ll 5 Lpailiad Lgie JST i ) da) je 36 )3 ) 028 aansdll (S dnil) 238 Clalat) Jolas

(2024 — 2004) 32all 3l _all 2 A alad) cpall ) Lial) claliay) duud (5) Jssa

AiaY) clbiaay) Y alad) cpall Aiaf) clbisay) 2 g
(%) A alad) o A (H2d Jla) (8 Jkle)
6 174,360 10,109 2004
15 116,026 17,846 2005
24 109,575 26,158 2006
41 92,870 38,375 2007
77 76,308 58,958 2008
69 75,218 52,224 2009
83 71,253 59,263 2010
100 71,370 71,119 2011
116 70,320 81,312 2012
130 69,144 90,097 2013
113 67,861 76,973 2014
82 77,161 63,435 2015
70 75,530 53,106 2016
192 30,081 57,893 2017
245 30,977 76,017 2018
266 30,095 79,918 2019
271 28,873 78,293 2020
294 31,459 92,526 2021
514 27,250 140,086 2022
699 20,793 145,257 2023
703 18,551 130,347 2024
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International Monetary Fund (IMF), 2004. Iraq: Use of Fund Resources — Request for Emergency Post-
Conflict Assistance — Staff Report; Press Release on the Executive Board Discussion; and Statement by the
Executive Director for Iraq. Report No. 04/325. Washington, D.C. Available at: http://www.imf.org [Accessed
11 July 2025].
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