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Abstract

The Iragi Economy Witnessed Exceptional Circumstances In The Past
Decades Of Wars And Then An Economic Blockade That Lasted For More
Than A Decade, Which Is Reflected In The Decline Of All Economic
Indicators. Policies Achieved Runaway Inflation, And Chronic Deficits.

Therefore, The Study Aims To Study The External Public Dept. And Its
Relationship To Financial Sustainability In The Iragi Economy, The Impact
Of External Public Dept. On Financial Sustainability, Analysis Of The
Relationship Between Macroeconomic Variables And Financial
Sustainability,Analysis Of Financial Sustainability Indicators And Provide A
Future View To Achieve Financial Sustainability in Iraq And For This The
Research Department To Two Topics,The First Topic Dealt With The
Theoretical Framework For Public Debt And Financial Sustainability While
The Second Topic Dealt With Measuring The Relationship Between
Financial Sustainability, Gross Domestic Product And Exports,The State Of
The Budget And The Parallel Exchange Rate The Specimen Self-
Regression To Slow Distributor (ARDL).

As For After 2003, In Light Of The Increasing Oil Revenues And
Economic Openness To The Outside World, We Did Not See Any Change
In The Reality Of The Iragi Economy, But The Rentier Nature Depend And
There Were No Directions For The Public Authorities To Draw Their
Economic Policies That Aim To Address The Structural Imbalances To
Rebuild The Destroyed Economic Structure And Keep The Economy Away
From The Impact Of Internal And External Shocks.
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173783 | 11834.44 | 140.79 1.00 16,662 | 1,658,325.8 | 1994
583798 | 11715.32 | 154.16 0.27 18,060 | 6,695482.9 | 1995
364529 | 8616.01 | 227.19 0.30 19575 | 6,500,924.6 | 1996
105065 | 1483.44 | 143030 | 0.14 21218 | 15,093,144.0 | 1997
“400071 | 134536 | 1,709.40 | 0.13 22,098 | 17,125,847.5 | 1998
314487 | 61406 | 406122 | 007 24938 | 34,464,012.6 | 1999
365666 | 42656 | 6,33410 | 0.05 27,019 | 50,213,699.9 | 2000
790481 | 570.72 | 513131 | 0.07 29,285 | 41,314,568.5 | 2001
1372342 | 770.81 | 411810 | 0.08 31,743 | 41,022,927.4 | 2002
163798 | 1139.95 | 17,829,396 | 686.98 | 203,247,036 | 29,585,788.6 | 2003
865248 | 673.78 | 25,877,930 | 327.53 | 174,360,000 | 53,235,359 | 2004
14127715 | 325.30 | 34,810,893 | 154.00 | 113,240,803 | 73,533,599 | 2005
10248866 | 244.66 | 44,786,043 | 114.63 | 109,574,631 | 95587,955 | 2006
15568210 | 186.93 | 49,681,685 | 83.32 | 92,870,000 | 111,455813 | 2007
20848807 | 100.37 | 76,025,118 | 48.60 | 76,307,859 | 157,026,062 | 2008
2642328 | 163.05 | 46,211,960 | 57.67 | 75,346,708 | 130,643,200 | 2009
44022 | 110.17 | 60,563,880 | 41.17 | 66,720,420 | 162,064,566 | 2010
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30049722 76.89 93,226,770 | 3298 | 71,682,390 | 217,327,107 | 2011
14677650 61.25 109,847,694 | 26.47 | 67,285,196 | 254,225,491 | 2012
-5287479 65.41 104,669,488 | 25.03 | 68,466,354 | 273,587,529 | 2013
-10573461 | 67.18 99,540,254 | 25.11 | 66,866,602 | 266,332,655 | 2014
-10267266 | 112.30 | 60,669,696 | 35.00 | 68,129,298 | 194,680,972 | 2015
-20157557 | 145.30 | 48,814,236 | 36.02 | 70,924,728 | 196,924,142 | 2016
1845840 114.08 | 68,149,856 | 34.44 | 77,742,624 | 225,722,367 | 2017

iz oy (oWl clas W aslall e 3Ll (S Gl (6)(Y)(Y) 35e el
AY V=Y )aadaze Slgid
-IMF, Country Report No 05/294, Iraq:2005 Article IV Consultation —Staff
Report; Staff Supplement, Public Information Notice On The Executive
Board Discussion And Statement By The Executive Director For Iraq
International Monetary Fund Washington, d.c:51.

Organization of the Petroleum Exporting (Y« + Y=199+) -0 Slsedl (£) d908 —
Countries (OPEC),Annual Statistical Bulletin,2005.
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Al apslasYl wladl Je 5l
t Y S e Bl ) a3 m3sed) BeLeo S 03]
ST-f(GDP,EX,X,BD)

CAPPESTUR-PYTJv- 0 T TR ALY
s Sus b el Bviews 9 maby Jlaaial Al Olpaze aylizal jLb pshing

oo sl jd Jo 69d (o) Bten pd ol e Sl OF Ja Byas ol e (ADF) msl)
—1(V) Y Jgtdt amezsll Sl il Lo o Olpazall Lt Y1 el ang (el iy s

Ja¥ @il (5 Feual 1% 10% 5% C::j d‘:"j‘ el
3.378482" | 3 190871 | 2.627420 | 2.976263 A
3.300691** | 4339330 | 3.229230 | 3.587527 B )
2812774" |, oc3401 | 1.600571 | 1.953858 | O

3.003050% | 0263122 | 3 590071 | 2627420 | 2.976263 A

3034665+ | 2489954 | 4 304300 | 3233456 | 3.505026 B @ | aop

3646875+ | 1073901 | 5 6caa01 | 1600571 | 1.953858 | O

5.427005% | “4335736™ | 3 255006 | 2.638752 | 2.998064 A "

5.872752% | 5583789 | 4 116345 | 3248592 | 3.622033 B

vy



5.387287% | 0923892 ) 669350 | 1608495 | 1.956406 | O
4322853+ | 0971268 | 3 690671 | 2627420 | 2.976263 A
4219402 | 2551987 | 4 356068 | 3233456 | 3.505026 B 1 y
4283512+ | 0150262 | 5 ooan0n | 1609571 | 1.953858 | NOne
5.552132* | 2.964564%* | 3.609871 | 2.627420 | 2.976263 A
"0.247675 | -2.903270 4.33933(; 3.22923(; 3.587527_ Bl 10 8D
5.683534% | 2918822" | ) 6ca001 | 1600571 | 1.953858 | O

Ayl lpadd sl Ak an i J (Sos Ll (Y) Jgur
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i abli e syt JUEV) OF say —A
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e ol Yy abl e g5 Y Y1 OF g55 —:Non

333 slsw(Level) smnd) e 5 itan il auall LoDl Jam OF (Y) Jod! (o Lo
sdag LSl LY e (59 Yy gl Jdar e B W] (g ple oldly abU sgry ol Wbl
Byl pr WelSae 058ty Y010 5 Y05 sins S5t Lis (ST, GDP, BD, EX) o olpacll
First ) 1o¥1 Goall dsl ey JLas V) ol o) ¢ U6 a8 olpadl 34 <3S o (3 J(0)
oo el 0y %010 5 Y05 (St s il W) xy alo¥) Ll (- difference
(X) o2 Sl odiag ple oldly abl 5 abli sgmgs el 1(1) 2yl

-:(ARDL) gl sllasdl ool Jlaons zdgad Jleadusls allad smads Il

A (AR [ [FE]
ks W Balazw¥) A1) ARDL g6l slay U 301 JdW) 23080 i o LoY) 5kt
B bl i) o Wlam 3] 235601 s Bkes el ) dmrg Shra) 2yl anal jLas) day (V) sl

(Y) J)-U.‘\.-’
3 delaza¥) 1 ARDL =360 2ils (1) Jgir
Variable Coefficient Std. Error t-Statistic Prob.*
ST(-1) 0.120762 0.214312 0.563487 0.5844
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GDP -1.04E-05 1.57E-06 -6.625994 0.0000
GDP(-1) 3.71E-06 2.58E-06 1.439747 0.1778
GDP(-2) -2.62E-06 1.54E-06 -1.695166 0.1181
GDP(-3) 5.27E-06 1.47E-06 3.585629 0.0043
EX 0.059275 0.072951 0.812528 0.4337
EX(-1) 0.024663 0.071342 0.345704 0.7361
EX(-2) 0.071888 0.063791 1.126923 0.2838
X 1.94E-05 3.04E-06 6.375307 0.0001
X(-1) -8.48E-06 4.34E-06 -1.954104 0.0766
BD -1.06E-05 3.89E-06 -2.735045 0.0194
BD(-1) 8.72E-06 3.81E-06 2.288698 0.0429
BD(-2) 5.23E-06 3.17E-06 1.647920 0.1276
C -21.12072 64.02108 -0.329903 0.7477
R-squared 0.873995 Adjusted R-squared 0.725080
F-statistic 5.869081 Durbin-Watson stat 1.833754

.Eviews9 Gabjg o2 e sl coUl sl e el

R k) 235630 2 i) 5,30 O oS G ARDL s il o3l (7) Jgdd ey
U il Sl e (Y087) i 23563 (3 Al Alind) i) OF (o1 (Y087) ils”
o ol Jalas A8 il L (2380 @ Al 1 5T Sl U] sgm (Y013) 2l
S Y05 (Sgtms Lis ygine 9 (5.80) i) F ied iS5 072(Adjusted R-squared)
) A sy paell i b ) e il 35891 0

B 3y Lzl ! e A (Bounds. Test) spadl jlast clrl o 25U sskad) Wl
bl s e by il 2 bl o W g 255l B sy ol drie JulSS
B e Jgadl Gl Shaie o Jor V) Asb BMe sy pde e a8 B pell B
1GYI(E) Jpdl 2zsl)

Y #3563 (Bounds Test) ssadl last (Y¢) Jod

Test Statistic Value K
F-statistic 6.339321 4
Significance 10 Bound 11 Bound

10% 2.45 3.52

5% 2.86 4.01

2.5% 3.25 4.49

1% 3.74 5.06

v :g;‘f(t).e%;z 7 R-squared(0.898903)
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Eviews9 GAUJ} o2 e slaxe¥Wl CoUlslae) e il
idgadl A il o ;ST 29 (6.33) il il F aed OF LS (8) o) s
5ol b abi aleg Y05 Ggims (S5t dis (2.86) AL (srnally (4.01) 2L okl
gt 3521 iy Lod i, A3 ol o V1 algb 4l B0e s gag Al o 4 L
A ) fales 3a3 Ll Y089 90 (R-squared) st lales Gad st Togeild
s b s e dped Sk iged) pxl le g 8 %77 <&k (Adjusted R-squared)
el & sad) s slee) 15185
Bl STl nogls e aSTH Sl 230850 3101 sV sl n 12 sulad) Lol
SR #3685l LN et (o) Jgi
Date: 06/10/19 Time: 23:02
Sample: 1990 2017

Included observations: 25
Q-statistic probabilities adjusted for 1 dynamic regressor

Autocorrelation Partial Correlation AC PAC Q-Stat Prob...
I I 1 0.030 0.030 0.0261 0.872
Y s (R ) s I 2 -0.31..-0.31... 2.9527 0.228
O [ I 3 -0.09.. -0.07... 3.2012 0.362
I N 4 -0.00.. -0.111 3.2016 0.525
s [ s I 5-0.27.. -0.36... 5.6812 0.338
Cofo oo 6 0.066 0.019 5.8338 0.442
oo N o I 7 0.069 -0.20.. 6.0130 0.538
I I (I s 8 -0.09... -0.20... 6.3478 0.608
I = s I 9 -0.12.. -0.27.. 7.0157 0.635
= I v 1.. 0.136 -0.18.. 7.8424 0.644
I O i I 1.. 0.077 -0.18.. 8.1281 0.702
I N 1.. 0203 0.084 10.260 0.593

*Probabilities may not be valid for this equation specification.
Lo i pé Al V) ) 0587 G LY AlSCie 599 pde Dol (0) Jgudl s
B )l by pdall B Lt ades Y00 (st dis ygine xE Qostat dagd OY Y05 (Sstns
Sl o 315 b3l semg pde (51 )

CSJ,&;}U (Breusch-Godfrey Serial Correlation LM Test) jLasl s taml )l 55kl Ll

W U ey Ll LY A e gl e aSTRU il
) (W pdeg kel DL jlasl (1) Jgdr

Breusch-Godfrey Serial Correlation LM Test
F- statistic 0.796041 Prob. F(2,9) 0.4805
Obs*R-squared 3.757715 Prob. Chi-Square(2) 0.1528
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 1.029779 Prob. F(13,11) 0.4867
Obs*R-squared 13.72356 Prob. Chi-Square(13) 0.3936
Scaled ‘;’gp'a'”ed 1.714261 Prob. Chi-Square(13) | 0.9999

Eviews9 gealy w2 e slazeVl Co Ul slie) 2l

Prob. Chi- e 0 3] Jakedl LUV o Sl il 235831 OF e o3lel (1) g 0]
Bop ki 6) Y05 (Syimn kis Bginn pE JWUy (0.05) o xST a9 (0.1528) Square(2)
OV (ol il pas 2o o 23881 sl SISy Lded) L3I s pie 6 putall
&' (0.05)<(0.3936) Prob. Chi-Square(13) 0Y ¢l dgms & ilS agla>V) o a5l
el Beo b s

G5k (CUSUM, CUSUM Squares) lasb Slaza V) o Y 3583 )zl lasYg
Ssin Li B bl ol sgde il Blsll oSTAN 6 padh OF Lom S A gl ey (Y) JSCEL
ST g yedl Ul i B bl o 3 il olodall 3yanal e Jus b sy %05 &y gias
e o sy 905 dpgims Syt s Lyl B ) 3 spis 515 O s lly ) ey b
o) 236891 (3 A ol &yl an)

B Aalea V1 A Sl 3231 ay el (1) JSCs
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Eviews9 anjg o2 e slazeVL G Ul slael e ol
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—:aY(V) Jsdl il il e Jgadl @9 ARDL pegie
U9 sl 89ally Lo o 3081 s (V) Sy

sl JaY)
Variable Coefficient Std. error t-stat Probe
D(GDP) -0.000010 0.000002 -6.625994 0.0000
D(GDP(-1)) 0.000003 0.000002 1.695166 0.1181
D(GDP(-2)) -0.000005 0.000001 -3.585629 0.0043
D(EX) 0.059275 0.072951 0.812528 0.4337
D(EX(-1)) -0.071888 0.063791 -1.126923 0.2838
D(X) 0.000019 0.000003 6.375307 0.0001
D(BD) -0.000011 0.000004 -2.735045 0.0194
D(BD(-1)) -0.000005 0.000003 -1.647920 0.1276
CointEq(-1) -0.879238 0.214312 -4.102615 0.0018
Jashall da¥)
Variable Coefficient Std. error t-stat Probe
GDP -0.000005 0.000002 -2.965967 0.0128
EX 0.177228 0.052457 3.378520 0.0062
X 0.000012 0.000004 3.092108 0.0102
BD 0.000004 0.000009 0.415025 0.6861
(Cointeq = ST - (-0.0000*GDP + 0.1772*EX + 0.0000*X + 0.0000*BD-24.0216

Eviews. 9 C'_"Uf' e slazeVL G Ul slael e el

<38 (GDP, BD,X)alizedl wipize) jezdl |V cldas et OF L= (V) Jod) e
(X)) Jitas pridl OB VIS (Prob) JleasY) 3508 g %010 5 Y05 (e s dysins
Gilae sag B Balaeal 83k ) o5 ohsball 3 ssL OF (o) mldl el 3 Corge 3G
53U 0] ol el a3 Il G & (BD) s pasl 0 SUASH cdusliaiVl 2 o) Ogaal
OB GliSy caslasYl 4 bdl Sgaal glbs sag AU delza V) plad) ) on5 lek U= 3
dl g da¥l ) sl @ sl of o ol il 3 Il 56 J (GDP) Jazns pasl
L Wy Lasa vy JlaW) A1 il Jo¥1 G0 dsl e Sy 2 aalaza¥) ol
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