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Abstract

Oil price fluctuations have a significant impact on the economies of oil
countries, as any increase or decrease in oil prices would cause a significant
difference in the general structure of the rental economy. In this context, the
research aims to measure and analyze the relationship between oil price
fluctuations and some variables of Irag's monetary and fiscal policies
during the period (1990-2021) using the nonlinear auto-regressive
distributed lag (NARDL) methodology. The research was based on the main
hypothesis that monetary and fiscal policy variables (public revenues as a
% of GDP, public expenditures as a % of GDP, exchange rate, and inflation
rate) respond nonlinearly to fluctuations in oil prices. The research found
that there is a long-term equilibrium relationship between oil price
fluctuations and each variable. The most affected variables of oil price
fluctuations are the exchange rate and the least affected are public
expenditures. Oil price fluctuations positively affect public revenues in a
non-linear manner, and public expenditures are positively affected by
increasing oil prices, and negatively by oil price declines, but they respond
linearly to fluctuations in oil prices. Oil price fluctuations also linearly and
negatively affect the exchange rate, and have a non-linear effect on the rate
of inflation.

The linear and non-linear relationships (symmetry and asymmetry) of the
effects of oil price fluctuations on the monetary and fiscal policy variables
were confirmed by testing the effect of an asymmetric dynamic cumulative
multiplier. Causality test results also show that high oil prices cause public
expenditures in the long run.
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g eiil) e ana 5 g2l gaill s 5 @oaadl ShEY) Gind Glasa lgatl (g Aol
Ll o Bleal) Cangiod Lo Al i alall allall e dasiiall clalady) of AL sl
Oe aaas iy Jayy Ay Lgilee Loy ) jlaaié o aloY) LIS go% ate s Gl Cipall pes
i) 5,08 pln Jalls cchalall cilailad Ll ) dlead) 8 i QIR g oSl il 8
.(Idriss, 2021: 13) Aliiee L0k dusbas S 3 (555l
Allally agil) b Ao baail) jlad el 5 ¢.w
sAgaitl) Aubd) Lo Jadil) jlead U 5 v .e.w

fe ale g capall jra g adail L Gualad Gt i) 138 Al bl Jia 5 53
Aal) b il parie By 4lae Jail) el i dlatad ST LagisS sl b Lagile S50
Bata pd il e adill jle ol collis Q) 401 o) adiail) g dsallal) Jadil) jlaud oy A8l ]
) il e Gpalall ol el 8 Alcalad) clyrill auds (S 130 cBae dalse o adiads Al
:(Alvarez, 2011:421-424)
Can 8),Kal) dpbadill claiaall Hlaad ) Jadill jleul 8 il i o oSeall ¢ 1Sl T -

A8l ASUgiaall Zala®Y) ilangll olaie (pe A8lal) AelSH pii
leia sy Aatll) laiiall padties 3 laasll 5 alod) 1) 4S5 8 pl) Ko 18y tle e T -
loadll 5 aledl A8l Sl ) e 5 L) Slane

Z Y GRS g i) Pa e i) il ) il Sl g i) 3 Ul (s3e aaiag Lpls
Clad s il LS ¢ 5y Slasd) sans A Epslai®y) classll st il el (ggiaal) ciladgs e
Dbl ) sl ealg A8l Calls Jail ST G dllia culS (Jashall Ja¥l b aa il
Malik, bl pail) 3 e gl ) s258 8 Lol bl g i) o i Laa ¢ uSlgicadl)
(2016: 727)
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Ciria el o dallall i) Glaad 3 ) 55 Lk tipal) jaw g dadil e 0592\3».;1\ e
D lgiag Bac lg® PA e S alaidY)
8o ) Jas 3L Wy ¢ pan) Cipuall jos o Tadill eV el il B (uSan ) 5 ) Jas 5l —
sSaiag chadill )1l daiiall Glall ) Jagill Al Galll (e 89 3l Jaiy Jadill e adiyy Ledied
e piind Vel e allall 258 cddaall dlealls (lad) lead) (haay chaliall b s e @l
DB G i) ) e (Sl Vsl witgy of Jlial Lad dllia (gAY cBlaal) ilae 4dpea
oalads) Alla g (Sl Ysalls Jgeal B Lgalahy) leiad Taiill nadll Joall cualel 13 — 34 53
Dbt 81 4igandiion (58 Nsal) Ao allall iy g ¢ b Aaiall Joall <y i Gl el e
(Wenxin,2022:249) dhaall xilgll
Ly oa Ll 3Sal el Sl Gl ulad IS8 (&g ((g)latl Jolall Jag y.d 518 —
Cipsa s O LoaSe ADle a5 o3g) g ¢ Adad) Cipcall oo o i Loy Tl pes
Jsall allal (ylal) Jobiall Jame zon i ) Jgges Jaiill Jlaaal g Uyl oY cdatil) jas (g Yol
(Joscha, ) Nsall Ciya jaw amin ) (535 Les c83ysiead) Joall loa e Jainll §)3emally daiiall
.Robert & Vipin, 2022:5-7
Ll dubd) Lo baail) jlead cllds i voely
o) (o3 Laginaals Lalall oY) 5 delell il Lalss Lgslgal HBY Tk 5,0€ daal Al Al
t S e Baat¥) 038 by (g ¢S (salaBY) O35l
bl ahy) ans g Aalad) Sl ana (g bl s @ dalad) cilalNb badll) e dide -
Gl aas Ay Gadlall Goad) (A bil Sl e aied) ually LA s aa (g3l
Dbl (A AIKER (aSg Lyt Al 5 dacbiadly AaLai®Y) Jalgall Calitad 5andll doclialls
bR Gaill jradl oliicly Asall zalll 8 (gAY cle Uadll daslise duaganag Jaiil) ¢ Unb diasa
ety Jalse 4 ol Alpal dailie b Adlead s Aolall il Josai A dagSall adde aaiad (g3
o Dl YY) e i Ll dalsal) o) Guae(RiMa,2015:124) e oSl oSal dunlag
G5 s sl 138 e Aalall a1 Glisins 3 by ¢ lan) Sligiaas L) ana 2paa
Lol g U 8 gyl peants W ilg Daallad) adil) (3lgud il dape SLaiBY) oy of ) lld
o Lealy dam Dpandl) of daalud) Gl olo Apolai®y) dhidl) paes o W)l ma Jy ¢ Glll
csasSall By
Gilaleait] abiee o duallall Tl Slaad b Alalad) bl <l :dalad) ciliitls Jadil e dBe -
bl il e Sl Al aifedl) g ddadill clahy) e Wil Bl e Ll jacad) Jsall
D, Lagin duayla 380 @lling cdallall Jadil) land 3 iy il IS8 Lalall il s Cus
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dueg aali G 635 Lee Aalall culiil 2ag Jaiill lead pling vie olld e Smb cuaiil) culalY)
s Aadtiyall il laad (Mo B laglis) i ol A il das ¢ ) e dalall cliadl) Aol
JaY) 8 Al il pali i Lee ¢ peadl) JaY) o syeaiie gb cishl) Ja¥) B yaia Y
s $3asSal) 3jlal L i) 5 s ) gag Tkl Slad Sl of e Slad <(aghall
O LS camyla algay ddasiye dalall culadll Jany 31 5aY) cddaaill cilahy) e Jajiall alaic)
A ooiall SR Bl ) 535 lee cCipall Slend @lds ) g5 dalad) il @il
& BES s Lasas Galal) g Uil anlsy UL i) ¢l e gAY slady) il s
palad) L) e dale BT ) Ailgd) 3 s N e cashall dal) b ashlena Jadas)
Barnett & Ossowski, ) hill gladll e gAY Lad¥) clelhd & ol saills
.(2002:15
Chsll suge ddle lubie ) gop L Wle Lbal) sl QLS deald of 8 dlay L
Ao e usbies ity LasSal g My eddadil) o) a5 Jadil) Sleadd ¢ i) aid cdpalaa)
add Al Al 8 ) AapSall i kel laby) lgae oaids bl el (misn Laies
-(Manasse,2006:4)
I 2t Aald AL Auband) s Lo g9 clins bl )yal) SLaiBY) aed ¢ SAL puaall (hag
Jagai 8 Ll o aihbul aas Gal 80 e ST e @hall slaieY @lldy caplaid Wbl e S
(Al Tohma & Atshan, 2017: 445) alsall dalall 43))al)
Canll Auladl) cilad) ¥
sduanl) = Mad Chuags V. W
Gl Jylay (s Aalal) Lginaa Zanslidll 7 Ml Copeasi oSy el Cilaaly S0 Lo e Talsel

t ) il e i
(TPR), = f(OPR, ) + Uy e (D)
(TPE), = f(OPRy) + Uy, )
(EXC), = f(OPR, ) + Us, )

(INF), = f(OPRy) + Uy oo (4)
:oly o(Yo Y11 440) Gl i asl) dubedl) e it = 1,2, ...,32 o) G
Total Public Revenues (GDP ¢ %) dalall cilaly) Jes) i 520 Jg¥) il ussall : TPR
Total Public Expenditures (GDP (e %) dalall claail) aa] Sian o2l SBI aolil) yuiall : TPE
Exchange Rate hall jluall Qlae Yol Ciya jaw Jare Jia (g3 GG ) uaiall : EXC
(ia/$)
Inflation Rate (%) as=ill Jase Jiay 2 mhll 2l juiall : INF

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (w91 ,J| quowi

pp. (324-358) .o Dec. Y+TY Jg¥l Ugils (No. (1£+) € Vol (£Y) 2w

YYe



Oil Price (Sel ¥s9) alall ol aays saes Sinr 3 Jiionall oiial :-OPR
s AV chprid) g dadug il 5S0l 23l 3 Wasdl et ge sle Uy, Uy, Us, Uy
Jaee calad) i) cdalall oY) o S 8 il Ll g o 3lail) 6 diaian e Al ellip dulial)
Maje s Jal) Aig¥) L) ilgall JiaYly ubiedl SELY) Jie adiailly cCiyal) jau
i Al e gigall sUadld AN laaiy) g igad Y. ¥
Non-linear Autoregressive Distributed Lag Model (NARDL)

Clgiadl & Lgaty Aliiad) Clprially Al il cpec & (dynamic) Sall zisel)
s -(Lagged Time Models) ol shalall of eUaiy) z3lat pe uabaill oy dllal) 038 (& il
(AutoRegressive Distributed Lag Model) g3l sUaDU  SIA lassy) z3sail Z3lill s2a
5l 3 3l 038 of ) Jeasill 5 8,81 clsicdl 3s (ARDL) z3swh hlaia) 4] Ly (53015
Lo Yy echashall o) gl joadll Ja¥1 3 elg o dpaleai®y) Cuiiall o S Gy 8 dlle
e L g cdpla®y) i) gw (Co-integration) @il JalSall as lgaladinl a5 Le 13
) JalSHl) dingia aladial of - (Static Analysis) (oSl Jalaill of) (Saudl didasl) 4asis oo
(Pesaran & Shin, 5 (Pesaran, 1997:181) (s« J< Ju (e layshi o3 (ARDL) gzl &
Jie piall Jalsall (Al ciliagio 35 (e atsll e .(Pesaran et al., 2001:195) 1999:123)
(Johansen & (yswilasa daagias (Engle & Granger, 1987:262) jaihs — Jdail daagie
il b dpadl JelSill dmgie Jaan WY sage Lie dla of ) Juselius, 1990:172)
.(Canal-Fernandez & Fernandez, 2018: 9) (5,3} clagiall sladial e (ARDL)

Clasiall il Cuatn Al il of i sids (530 (ARDL) 39wl oy sl D521 )
chsid) @il ol sl 48 casie 3 (NARDL) zisal Gus cdoha 55 Aliiwdl
il & (asymmetry) (bl sac) Jilall e daald dgag b oS Ashad Y §ygeay Al
(hidden co- sl f el sdl JalSall ade 3l L e i€l e SR sl 1
o Al clyrially il juid) o dogiead) e @Bl Gda sty 4l gl cdntegration)
IS 1) Lo laslie 4She s L) (g oS3 (NARDL) dingin O cpgins ddad A8l (o (yal il
pein Dide JalS5 ABle dgag e o gl dnha e sl dkd A chasid) gu Dl JalSl A
.(Granger & Yoon, 2002:4)
Gnsall sl co Ll sl da (Y) gl el Jab 53 Jeais (NARDL) zasail o)
(X) sl Bay (NARDL) z3sad o8 Jilall pae @il e Jganlly (X) Sl ol
e Sle

Aansall adll SN g ganall Jhass o(XT) 2 ad San (X) (B casall aall 5all gganall )
Al wdll STl e ganall Jiasg o(X7) 2 ad g (X) (& lladl ol Siall goand) Y
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(X) sead) oe
Janiall lldly dmsal) iyl 3 Al ((jals (Shin) Jé e (NARDL) zisal gl o
DA e Gy (Xp) 3 Qlld) il o ganally Cangall ial) o ganally caslill uaiall b Jiisdl)

:(Shin et al, 2014:286)

t t 3\
Xf = Z AXF = Z max (AX;, 0)
=1 =1

t t
Xy = Z AXj = Z min (AX;, 0)
j=1 j=1 J

3paall Slad) andnas bkl Ja¥) G z3eal) Cilpiie o dide JalS 3B 35ay HLadYy
Ml ABle dga ade o adall Lumjd a3 (F slany) Gluas Ao adiay o3 Bounds Test
to) gl ey DA Y e 0 AL Ayl s 7 3sal) e i
Hy:p=0T=0"=0 , Hi:p# 0"+ 0~ #0
kil ) QU cJashall Ja¥) & dljide JalS A8l 35ag () cpral) ducajh by Alla A
(il G dgag Glo adal) umgd el Cua i) JlSl ADe B QS aae sgag A
O Al gla loal elly e ccbaaial G Jilall aae sa () Abad) Ayl pads s B
:0) 8l elall pae lelaa (ot pre i 3Ll pae ales
, Hj: 0 * _—@_
p p p p
o) o3 13 oL, Fy %) duesd clos) 3 e 63 Wald alls jlas) aods (m)al) 13gl
(Xp) 32 Ll o AT Blas (oY) dligh 4D 3 S5 aae dpmg Glld iay I3 el daa b
(Yo <d Xt) L,Si Xp) ot b e calisy (Yo <2 X{) L,’:'i
PV ) e gl Gandl bl Aalall paall a5 aai L e 2l

-0t —0
H,: @zi

(TPR), = f((OPR){, (OPR);) + Uy, (D)
(TPE), = f((OPR){, (OPR);{) + U, e (2)
(EXC), = f((OPR){, (OPR);) + Uy, . (3)
(INF), = f((OPR){, (OPR){) + U, e (B)

Bl e Sueluall S 3 Caeliae jlasl NARDL ziles 8 degall hlad¥) o
palil) Adlally daadll il @yite & @asymmetric cumulative dynamic multiplier effect
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p ) sl e allully

h
OTPR,4,
ro )y — =0,1,2, ..
Jj=0
h
dTPR
mj; A h=012,.. ()

B £40(0PR);
my = ol h — 00 Levie Jaadl ca)ill clysanall B by Cangall 01 S (S0 Jiallg

(Shahzad et.al., s (Fousekis et.al., 2016:503) (e JS quasl 25 .my, - B~ <l B*
Al ol damge dara liel 8 Cplsill DA Baeg (oSl il Jilaty (oS o ) 2017:225)
cashally il cpla¥1 8 J5La are Lalal e Bahe Claslee ig8 of S
eagilly ulidl 3.3
réal) cysial duduag duilan) (ulial) (Yl

Y M) o) Sleal) Gandl el dppea sl Lilasy) Ganlall e Tase () Jsaad) Gy
(i) Jaeny cciyall e Jaea (GDP (o &oiS dalad) wliadl) Jlaa) «GDP (e GassiS dalal)
alall olatV) pe anll i ki (V) JSEN Cpm el e Slad (Y2 YY1 424) saddl DUa (3l
adll Bae Pl aane I

(Yo¥Y—1940) Baall DA dadll cfpial Ldagl) duilaa) (unliall e d3e :(Y) Jgin

OPR TPR TPS EXC INF
N 32 32 32 32 32
Mean 48.00688 | 32.53280 | 35.03394 | 1225.875 | 51.87344

Maximum | 109.4500 | 87.83111 | 81.86347 | 1972.000 | 492.2000
Minimum | 12.28000 | 2.097994 | 2.968541 | 4.000000 | -15.40000
Std. Dev. 30.84753 | 24.59676 | 21.18114 | 556.1628 | 110.1554

Galall cal)l iy e alaeYL EViews-12 Laayd) cilajia
(YooY Y—1440) Baal DA Gl cfpaial diajll Judlad) :(V) Jil)
— R

f E
TPR: Total Public Revenues (% of GDP) | OPR: 0il Price($)
100 120
110
P 100 IF\\Q
. \ Va i’ A .
o X I ” I J—
50 NG ¥ e 2 Y o
40 v‘t\_‘_‘ i,-oj_ 50 : / .....
A ) [ DY 0 =
D £ i 30— e s
10 \. """""""" 20 -MM
- e
0 - T T 3 T T T T T T T T
CACASCAC AT gt S g g S SR R U S S O P AP RS FTFE LS PP RS
R Lot AL R S R A R I " g AR R A ) 9 ‘eﬁ Nq ~q ~g 'e, "’g 4\9 {"Q {"Q "pﬁ "?\ WQ’& me\ 1‘9‘\ l‘p‘\ "9'\' J
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TPE: Total Public Expenditures (% of GDP) |
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Ganll calbily e alaeYh Excel CALDJ

Ll Juayd e el deags eh¥sn (£A.+)) Gandl 530 IS Lol el Jacegie gy sdadil) jlad >
L Jems (V99A) ale Lol daopad e (ol e o B ¢(Y0)Y) G DA Y50 (V44.£0)
=Y o A) Baadl DA dalig bl el b dsalll @l JK e g Q¥ (VYYA)
3 IS ey DY (¥ AC) BRI Les 5,080 (glanall Cilyad¥) dad 3 Glly ST Guend (YY)

Laall el Galaldl (<Al @l el LS cdunge 5y Canll 5o A Ladll el caa

Alaay) aall mll e (4FY.0F) 4t L Jausgia Zalall oY) cila tdalall @byl >
Gilaag g 8 oY 00 T) e DA (ZAVAY) ) W s el clliagy el 520 Pls
Slo € U8 Al clahaY) alaeY Blaig .(1494) L DA (1Y) I L ds
LS gl AT o el Sl of aas il e e Jullg dghall @lal,y)
Aedad) cipell LS ((4Y£.74) laall CaatV) dad il Gan (Gandl 520 DA Al
Dl e IS0 Gl al) (€D 255lie vie g cGana) Bae A Tinge lala) dalad) culaly DU duia )

Aanh o o) 3D dale 8ypems 4 Jsill (S Aalall )y Jaiil

PUa Jaa) Asall bl e (£70 0 F) aisns o Jacigia dalad) culaiall s tdalad) culday) >
L 5 Cileag cpm (B (Y0 Y0 ) i DA (ZA AT e s el gy candl 52a
Slaali gl (Yoo =Y990) ¥ sadl of Baadlg (Yo v) A DA (4Y.4Y) )
Loty csadll o (Pla 3hall Lo gl (ol jlean) Ao dalal) claill b ol
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S Y dais (Yo Y1 =Y 00 1) Al saall DA € 8 dalall il of aa
b cdmca il Cag sl 8 DU Joiag sl ells PUa aal) pUas Jaghes (0 4ot Lag el
Anilay ) s Aalad)l il (e o€ Gl ang ) ool e (Y Clagyl Ll oe
D3 58 Gl dgag s Laa (AT A) Laxiall 13g] Glaall CilaiV] dad caaly clayy)
SN £5lae (e ¢ aabadd) JKAT (o 3ty LS climga Tai uiiall 138 (e 28 2yl 50
Aoyl il o 3D o Jsil) (e dalall coliailly Jaitll Slaad (e S0 Gualal)
Dbanlly sasiall ael) Cilisie Al cant 3hall Jsdag Al mlal) oyl dai idipall jow Jara >
(£) dadlly 4l dad 5ol e Bl Sluall lae SpaY) Vool Ciyen o Jane adi) (galait)
A (V999) Liw Voo JSI Hluo (YAYY) dadllly al dad el ) (Yo ov) diw p¥e0 JSU ulin
- Gall 5ae DA Gipall e Jaugic
¢ Aule Bygears «Vsn I Bl (007) alTaa S (glwe Ghail Yee IS Bl (VYY) >
Ll el (e U0 realall lKEN 2 le dicy ctiadd) 5ae A Liage Tgai Ciyeall e Jare
Ak Cpsiall G ALl ) YRl Sy Cipeall s Jaxas
slail aiail) Jaes Qeagy o(70).AY) Cand) 500 DA adcaill C e Jausgio gl tadlalll Jara >
Cahat¥) dad caly 3) L (V997) diw @llyg (4)0.8-) olial Al cpn B ((V99€) i (ZE4Y.Y)
DA pdmil) clYaee (A gl Galil) a5 5 dad oag (4)) ) T) admill Y (gl
GalSal Aijlae dey cuad) sae DA Wle Toa admil) Ve Cagd dale Bjpany a5
Ol (s 3D o Aale Bysem 4 Jall (S adall Jarag bl Slead e (S Gaalal)
Gl Clpiia O S sl :Lals
05 o Wl clsiall aaas of Wolee duajd ) ais (NARDL) 5 (ARDL) zila ol of
e pand) s days o) sina clagin ade sl clgd ) Gyl 34T aa i (Level) (ssienalls 2L
e 058 N l (any A5 L 0(1) aslgll o SAY) (and) JulSs daja5 <(0) Liall o cilpnd)
(NARDL) z3sail el e ¥ Maie Al 23l ) 5350 55 1209 ¢ el of 1(2) sl (g clpiziall
. (Narayan, 2005:1981) «(NARDL)
cylid) sae uay ((Unit Root Test) sasgll jia jlodl callaiy duejll Juadbad) (€ jlaal o)
laona 2ayg cdailall @LiaY) e Phillips-Perron (PP) s e genls SLaA) iiasg cdasgll 3al
ouilat pae lae¥) s 3al 45y Augmented Dickey-Fuller (ADF) ausall jlsh — S iy
.(Philips & Perron, 1988:335) 33l Llajyl jlaal vie Uil ol
Ll laad e Db 2l ) yfieand) i (5Kl (PP) [Lad) 30 (1) Jgand) Gl
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(NARDL) z3lai g el Jayd (3aaty ellisg «Jg¥) (3l wie A€l

(YoYy—144.0) saall A duad) cipaia GeSud (PP) JLad) gl :(V) Jois

Original Variable (Level) First Difference
Intercept Inter. & Trend Intercept Inter. & Trend
OPR -1.4553"¢ -2.0266"* -4,9952*** -4.8627***
(0.542) (0.564) (0.000) (0.003)
TPR -3.5077** -4,9753%**
(0.014) (0.002)
TPE 1.9387"¢ -0.4902"* -3.7393*** -4.3190***
(0.999) (0.978) (0.008) (0.009)
EXC -2.3819"s -2.0290"* -5.7749*** -6.0222***
(0.155) (0.563) (0.000) (0.000)
INF -2.7189* -3.2463*
(0.082) (0.094)

**k*

**

n.s

significant at 1% level
significant at 5% level
significant at 10% level

not significant

P-value 4dlaiay) desdl) Jiad Craagll Ca andll

Saldl Gl cbily e alae YU EViews-12 dusapll cilsjia

:(NARDL) gilai s g

ol ce Akiaki Information Criteria (AIC) closladll églg Sloadd dad L8 pgm Lo

(NARDL(7,5,5) s dulall claill 7 35ail Juzadly (NARDL(3,5,5) 8 daladl clah, B o 3 il Jucad
s sl Jaed zisall duaily (NARDL(5,1,1) s Cipall e Jand zigal il
Ll e il i o ) Anll) Camall 3l s il (€) Jaad) e .NARDL(4,1,1)

Ay daal) Cpiabual) Glyxia e

Ldlally Aoadil) Cpabonal) ol iia g Jadll) laad CLES Gy JaY) Adigh Bl juads il 1(£) Jgan

(Yo¥1-199.) Baall ghall G

NARDL(5,6,6) : TPR dalall culaluf) 7 3sail
Variable Coefficient Std. Error t-Statistic Prob.
(OPR){ 1.696023 0.138263 12.2666** 0.000
(OPR){ 1.778479 0.169755 10.4767** 0.000
R-squared 93% Adjusted R-squared 64%
F-statistic 5.3336** Prob(F-statistic) 0.003
NARDL(7,5,5) : TPE dalall c\aiill z 3 gail
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Variable Coefficient Std. Error t-Statistic Prob.ﬂ_
(OPR){ 0.381655 0.044407 8.59451** 0.000
(OPR){ -0.336724 0.044165 -7.62418** 0.000
R-squared 95% Adjusted R-squared 79%
F-statistic 7.5204** Prob(F-statistic) 0.001
NARDL(5,1,1) : EXC wipall jou Jara g 3gail
Variable Coefficient Std. Error t-Statistic Prob.
(OPR){ -6.218567 2.096332 -2.96640** 0.009
(OPR){ -4.821315 2.116021 -2.27845* 0.036
R-squared 71% Adjusted R-squared 61%
F-statistic 7.6222** Prob(F-statistic) 0.000
NARDL(4,1,1) : INF aduzil) Jars g 3gail
Variable Coefficient Std. Error t-Statistic Prob.
(OPR){ 1.741556 0.802072 2.17132** 0.0435
(OPR){ -1.223945 0.544452 -2.24803* 0.0373
R-squared 82% Adjusted R-squared 2%
F-statistic 8.8703** Prob(F-statistic) 0.000
** significant at 1%o level
*  significant at 5% level

Saldl )l cibily e alaeYU EViews-12 disayll cilsyia
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alad) Y A Bl e cildis i >

sy Qoghall Ja¥1 8 Laladl lahaY) 3 Usine Tdl bl Sleud 8 clalias¥ly clela o)
Lo 83y ) (gage lldd aafy Woay Ladil) Jrap a2 ClelinY) saly ind (1)) digina (Sican
die 4 WS egppmiall cp danla A8 o) gl (41 .Y 0) 2 Saa¥) Aaall w3l ) dalall o)y
S Al ol das gl G (sage @l anly Vs il aey e b cilialiad) il
(779) o ) cuyelal WS eppniall o dane A8all o (gl ¢(%).VA) 3 Jlaal) Al sl
aill el 8 Gl ) (ghe5 dalall clahaY) 8 dlalall @il
alal) il b bl jlead cluis i
diey dishll da) 8 dalell claill 3 Lgies T30 Tt lecd 3 clialiaVly clela Dl ¢
Lt 33L) ) elld (g aaly Vo Laill Juays pr (g W)Y 52l diad (1)) Aisine (ggiss
o3 iy il Gm sl A o) () (0 TA) 5 Jlaal) sl ) ) dalad) claal
Rl (a8ls die s A . (Al-Janabi & Al-Jabri, 2020:10) 4wl 4l clagi Lo ae dail)
) Aaall il ) dalall cliill das palias) S @lld (535 anly ¥ il Jaayy e (b

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (w91 ,J| quowi

pp. (324-358) .o Dec. Y+TY Jg¥l Ugils (No. (1£+) € Vol (£Y) 2w

Y&



enr @2l Aol i bt | ke bl el Olditi il gwled #70 ,

7 \‘\h *
N
o ( N

Gk B o) ol «(Fez & Al-Juwaijati,2023:300) dulys go dnill o3 (3855 (7+.72) 4
LN ) (gyad Aalall ciliail) 8 Alalal) iyl o (2Y4) of @bl copglad LS ¢oppaiall o
L) Slaud

il g Jia (B baill) jlad cldis A >

skl a1 8 oyl yoes Jane 8 gins 18l Jaaill e 3 cilialea¥ly cilela D ¢

eali G gag i aaly Voay Ll aay yaes (A g LE)Y) 8ol diad ¢(/0) digina (Sgiune e
Aagill o3a (3455 ¢ cpuiial) Gm e 3D o) (5 ¢ Sipal Npa I i (6.218) 2 Cipeall o
(Darwish and Abdul Razzag, 4. s (Murad & Elias,2016:200) du)s 4l cliagi b as
ol ) (sa5 @lld aaly ¥en Ll aey e 8 (mliadl) ails e 4l WS .2018:18)
b el LS ¢ puiiall o Aunyla A8l ) (gl Sopal Vo JSI s (4.821) 3 Capeall jan
Ll lead b Ul ) (g Capall jaw Ve & Alalall il e (47))

spdall Jaea (B laill) jlaud il A >

siey dashall Ja¥) (8 adcaill Joee (b Lgies 1l bl e 8 clialiady)y cilela DU o

Jame i)l ) (sage <l aaly Woay Lol laayy yaue (B g i) 821 aind o(/0) digine (S5iume
D b QLAY il die g eGpiall g sk A8 ) 6l ((%1.74) 5 paail
O Lk A (o) 6l (%1.22) 2 adail) Jare Galids) ) o35 i asly NVeay il ey
(Davari & Kamalian, 2018:299) dul;s (1 JS 4] ciliagi L e daiil) sda (3é55 ¢y piiiall
e 8 dlalall @bl e (ZYY) o gkl caelil LS (AbdulRazzag, 2023:63) a2
aill Sl 8 Gl ) (gheh aaal)

:NARDL gl b dsball Jalsall ;L33 sla),

G agaal) L) aladinl S Cuad) 23l e g 3gad S Clyie G i) JalSH gay lasY
(0) Usaad) b LS anils culs
o Lllally Asil) Giabaead) Cipuitiag B laad LB cpy didal) Jalill LSS @il 1(0) Jea>
(Y+YY—194.) Baall 3l

Dependent Variable: Total Public Revenues (TPE)

Test Statistic Value Sig. F 1(0) 1(2)
F-statistic 10.9998** 10% 3.17 4.14
K 2 5% 3.79 4.85
2.5% 441 5.52
1% 5.15 6.36

Dependent Variable: Total Public Expenditures (TPE)
Test Statistic Value Sig. F 1(0) 1(1)
F-statistic 20.7157** 10% 3.17 4.14
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K 2 5% 3.79
2.5% 441
1% 5.15
Dependent Variable: Exchange Rate (EXC)
Test Statistic Value Sig. F 1(0) 1(1)
F-statistic 12.2049** 10% 3.17 4.14
K 2 5% 3.79 4.85
2.5% 441 5.52
1% 5.15 6.36
Dependent Variable: Inflation Rate (INF)
Test Statistic Value Sig. F 1(0) 1(2)
F-statistic 6.2244** 10% 4.19 5.06
K 2 5% 4.87 5.85
2.5% 5.79 6.59
1% 6.34 7.52

Galdl ) clily e alaeYWU EViews-12 Laa ) cilajia
t b L (0) dsaadl e Laadls
a0 e ST a5 (V4. 099A) sl 38 (F) los) dad of and cdalell ol z3sady el @
Dbl e o il JalSall 35as (s 135 cdginall Cliginal) pan iy (1) (AeY)
e dicy (laa) Aaall &S0 ) dalall lal) Do s dallally duasall a5l o)
.(Z\) aya
3al (e ST 25 (20.7157) cialy 8 (F) lodl dad of st cdalall cliadl) z3gal dolly @
Db xia G i) JalSall agng ) all 138y cduginall Ciliginal) gaen diey 1(1) oY)
A3 (g5ienn vieg MaaY) sl il ) delell i) danss (g Adluadly dumsall aslilisy Lol
(%)
a0l e ST a5 (VYY) cialy 38 (F) LLas) dad o and cCipeal) yoas 2 30ad 2ol
Dbl e o il JalSall 35as (s 1385 cdginall Cligiaal) pan iy (1) (AeY)
(7)) AN Gsie dicy Cipall s Jane Gug dalladly dan gl 4l Ladil
eV aall e HST ag (1YY E8) caaly 8 (F) Llas) dad of asi cadcatll 35 dolly ®
by Jaail) Slead e S idiad) QS agag ) udi 1385 ¢(70) digine (g5ias 2ic |(1)
A(70) A2 (sginna dieg admill Jaea (g ALy dungal
Lot e 350l platin Ldlas) laad Loba®V) eyl o dlidall JalSall g,
Oe IS5 il Slead 8 JaY) saad Ll sa Uadll s z3gal ladind 550 Lt )l Cadly
Ul a7 gl ol s cadiaaill Jamag cciyaal) jaas Jans cdalall ciliail) cialall clal Y
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Cilrie e e IS & O35l pae e Alme daas Jpaed oy 5% US4l ) Coefficient)

Jalae i (1) Jgaad) Gmms cda¥) dligh Al & il Alls o coitd Dllally Lsial) ¢paland)

cad) i dualad) Uadl) moaas 7 3sal

Gty Jadl) laad GBS Gu JaY) Agh A8Mall Uadl) raaal zigall Jalea @il :(7) Jsan
(Yo Y =1880) Baall ghall 3 dallally dualil) Cpfianbond

Dependent Variable: Total Public Revenues (TPE)
Variable Coefficient Std. Error t-Statistic Prob.
CointEq(-1) -Y.002887 0.528710 -5.67965** 0.000
Dependent Variable: Total Public Expenditures (TPE)
Variable Coefficient Std. Error t-Statistic Prob.
Cointeq(-1) -1.338545 0.485360 -2.715784* 0.020
Dependent Variable: Exchange Rate (EXC)
Variable Coefficient Std. Error t-Statistic Prob.
Cointeq(-1) -0.769341 0.128726 -5.97656** 0.000
Dependent Variable: Inflation Rate (INF)
Variable Coefficient Std. Error t-Statistic Prob.
Cointeq(-1) -1.100019 0.256158 -4.29429** 0.000
** significant at 1% level
* significant at 5% level

Galall ) il e alae YU Eviews-12 daapll cils 3a

Ble dlia &l iz dsail IS it G Ja¥) Ak Sie JalSs 3Dle 35a5 (1) Jsaall ziln <5
(Al dga e Tl land Ll Cg cign e Adlally Al Cpfialand) Cpiie g JaY) Alish 4l
t V) sl e
sdaladl o) zagadl >

-) —— Ataiy HaEs (7)) Sriee 2ie Aginay ddlu A ety @y Al JalSall Jales gk
ihadl A sl laall zl) ) debed) clahaY) Gas sl jlake ) el 585 (2.002887
Dlager daghll Ja¥1 b Anlsl ead o il JaY) b Dl Jlacd 3 Al dangal) L)
s (%49) (sstcs (GDP ) %) daladl il z3sal & Al Jaaaill dejus o) (gl canls V5o
Al Lgiad ) asanl Ly sed (1) (ot cudll a1 s doaatl LD Ll saall o Jin

= 04922 = 6 months oY bl jlead Sl 5 Slasall T ses Jishll JaY1 3
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Ciadl daiy JaaY) aall ol ) deladl i) des & il lake ) e 85 (1.338545
Y53 Jldies Jashall a1 (8 Alsill L o el JaY) (8 kil Slaad b Aullidly dangall L)
S Vs (%74) sls (GDP S %) dalal) cliiil) z3gal 8 Al Jaaail) Aoy o) (gl canly
o sl Lgiad ) aexl L oed (9) ool il JaY) Cleria doaal Ao diall s2al)

1
'1.338545

= 0.7471 = 9 months ¢ hil) el s 8 Clescall ST sy Jashall JaY|
tddypal) i Jira pigadl >

-) — Ataddy g () (ggise 2ic A ginag Al el i bl JalSill Jalaa gl

A0Lls G gl bl Gyl A Capeall o Jana 8 rdll laie ) udy s (0.769341

Aoy o) (o) canly S¥sn lata ushll Ja¥) & Llsil) Lead e yeadl) JaY) & Laidl) e b

LU Lia)l saddl o e sy (%130) (gsles Cayall e Jame zisal & Al Joaal

o8 Al aned N agnd L (Ledl dany da) Ded (16) slod ol JaY) Clara Juaetl

.0_762341 = 1.2998 = 16 months &Y bl jleud @l 3 clesall JET 2e Jshall JaY)
tadall) Jara GS}J >

— el ja g (A1) gie 2 Aogieay Al da i Wil JLlSHl e gl
o8 Alldly Lmpall LN Cladl dagi pdmill Jaee b il Jlake ) ey 585 (-1.100019)
Jaaetl) deps of (gl canly Von laas dashall Jal) 8 £33l Lgadt o peadl) JaY) 3 dadil) e
oY) Slera doaetl LU dia)l saal) o Jinn (W5 (%9L) (gslass pdomill Jana z3sail & gl
Db @l 8 clesall BT 2ey dashall a1 8 £l atad ) 2smd Loy hes (V1) (ol il
———=10.9091 = 11 months &y i
ST o Ll e ol alell lal) ke daps of ) eds Wl 5580l il (Adald) (553
Dl il il sl o) gl cadcaill Jaras cCipuall jrw Jars cialal) colaaill (e JS dilatia) A ) (e
dS Gllse (A (Aae gl 1ag cdaladl Chb) sy 0o 050 Adllly il bl e il
(bl )l e jale JSG Aldly il \gilale aaiad Sllg Jadill 80l datiall dpdaiil) olalil
-(Abd al-Mumin & Rabeh,2022:661) i) 4] ciliagi Lo e daill sda 3éig
:dughall Ja¥) B Sl ase s :luals

Dbaad & (laliadyl) Adlud) chasll Lib e (CleliY) dasall @iyl ik sl Hlasy
3 Wald las) slasial & dishll Ja¥) 3 adldly Losl ciebiad) Gilysie e aiie IS e Ladil
(V) dsaall 8 LS anils cals
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Gust
Wald Test: Oil Price (OPR)
- TPR TPE EXC INE
Test Statistic
Value Prob. Value | Prob. | Value | Prob. Value Prob.
t-statistic 2.829* | 0.038 | 1.429"s | 0.171 | 0.109"s | 0.913 | 3.510** | 0.002

F-statistic 4.347* | 0.038 | 2.042"* | 0.171 | 0.012"* | 0.913 | 12.322** | 0.002

Chi-square 4.347* | 0.047 | 2.042"¢ | 0.152 | 0.012"* | 0.912 | 12.322** | 0.000

** significant at 1%o level
*  significant at 5%o level
ns not significant

Galdl Gl iy e slacYU Eviews-12 Zusayd) cilsjisa

‘:s_"ab Lo (V) doaadl e o
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GlaliaiYly leli ) on @sire A Lan gl (giaally A Wald cllasl il ) Tabi)
Gsian viey Qaghll JaY1 3 (GDP (e %) dalal) cilahay) o lapils 8 il Sl b dlialal)
claliadl il e Lsiee caliy Laladl @) b bl lend clelinl i o) ol o(70) dusine
Oo gy cdohd pe Ll e dlalall cibdall dalal ) Ll o6 UL cail) lead
Dbl (3 lela N 5 e gl o dalall by e adil) e 8 clalaady) ol (1Y) Jsaad
Jaail)
sdalad) culaasl) Gl\g—dﬁ >

Gleld) n grine DA g Y cogiadl ey DA Wald @llasl it ) sl
cdashll Ja¥1 3 (GDP (3 %) dalad) i) e laydl & Ll Sled b dlaalal) cilaliadVl
Ol ML cdishal) Ja¥) & dalad) il Ao basill jlacd il 5 el G d Jod ) Gl il
@ bl Jland cilalaansl 536 pe Lsies caling ol Cages dala) il b Ll Slend clelinl ik
a6 bl lead Alalal) cllill daled) cilaad) Llacial ()
rdipal) gt Jira gigadl >

Gleli ) g Gsite COAT aag Y 4lh Ligiall e A Wald cllaal il ) Talid
Ay ity cdaghll Ja¥) (8 Capall jau dane Ao byl b el jlaud 8 Alalad) cilaliasy
5B s L cdashall a1 Cipeall e Jare o Ll el 535 8 Blall dacad Jos )
O @l el e claaleasl b e Usiee Calidy () Cagas Aalel) i) 8 Ladil) Sleud cilelis))
oha (558 haatl) lead dlalad) sl Cayall jew Jare dolaiiad
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Glela) o gsine DI aag 4allh Digiaally A Wald chlas) b ) Tabid
dosine (goise vieg shll Ja¥1 8 admill Jaea o il 3 bl Sled 8 dlalal) cilalia)
il laad ilialiss) il e e Calidy admill Jaee 3 bl lead cleln)) b o) o (7o)
(V) saad) e prming i e (9sS5 il o Alialall LN pdmil) Jae dilaial o8 JUll
i) e B LRliay) A e gl g adimil) daee e baiil) e b clelay) S o
Ofaaal) =3l dpapiiall llaay) i (A) dsandl (ape g daill duadidal) aplasy) :luala
5ya2al Al Azl
Baal) daabidl) gz 3laill duapdldnl) e, LaAY) gilid (A) Jgaa

Test TPR TPE EXC INF
Value Prob. Value Prob. Value Prob. Value Prob.
Normality 3.264ns | 0.195 | 0.318»s | (0.853 | 0.922»s| 0.631 | 0.386™ | 0.825
Jarque-Bera
Autocorrelation 1.659ns | 0.072 | 4.244»¢| 0.053 | 5.939=s | 0.051 | 5.597%s | 0.061

Breusch-Godfrey

Heteroskedasticity 0.2762¢ | 0.436 | 3.915%¢| 0.141 1.421n= | 0.233 | 4.1842¢ | 0.053
ARCH

n.s: not significant

Galall canll cilily e alae WL EViews-12 4yl cils 3e

Ldlaay) dell e Taldie) dueadal) 550000 ALl Loatil) ieslaed) 7 3ai sladl of Jgand) (e i
shal) o3a o) WS . (Jarque & Bera,1980:257) (%2) oo Sl culS s Jarque-Bera Lasy
(Ze) o= »SI Al Breusch-Godfrey [laay ddlaay) dedl ) laliid \guamy g Jaifs ¥
Gl Gailas ade Sladl DA e sl Gils (@ld) gailas e Slad (Breusch,978:343)
<l 3 «Autoregressive Conditional Heteroscedasticity (ARCH) (1l a1 Jag il
. (Engle,1982:993) (72) o ST Adlaia) died
i dlall) LS el HLas) slasla

plaaaily bl (530 8 yraly Al s (6 e 3Ll a8 Lerdiall ULl sla pe Skl
il ks ey 3 735l @li Hlal aasis Jal) spad clabed) ge Ja¥1 dlgh el
Hlaia) 4l ey s Cumulative Sum of Recursive Residuals sagleall 85l oSl & ganal)
Cumulative Sum of Squares of sisledl Blodl clad WSl ggendly CUSUM o
&l (me (Y) JS&) .CUSUM of Squares -+ hlais) 41 3ay silly Recursive Residuals
CUSUM s (e IS af aas o IS (e griaiing «8yaial) ddlally Gosiill palanad) 2 3Ll (L2
das Yy (£90) 4 55 aa dadly daa)¥) Ldlallg daall Giisbud) #3lily CUSUM of Squares
Vs Lia)l saall alS o A3l §padal) z3laidl) old Sl ciahal) Clsin (ge L (51 8 Jadl e zaa
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Dependent Variable: INF
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VAR Granger Causality/Block Exogeneity Wald Tests

Null Hypothesis: Chi-sq Prob. D(i:raelj;girl;f
TPR; does not Cause  (OPR){ 0.6812"* 0.711 Not exist
(OPR){ does not Cause  TPR; 3.1635"* 0.206 Not exist
TPR; does not Cause (OPR)¢ 1.4048"* 0.495 Not exist
(OPR); does not Cause TPR; 3.1519"% 0.207 Not exist
TPE; does not Cause  (OPR){ 0.6699"* 0.715 Not exist
(OPR){ does not Cause TPE, 6.9397" 0.031 (OPR); = TPE,
TPE; does not Cause (OPR)¢ 1.7966"* 0.407 Not exist
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(OPR); does not Cause  TPE, 0.5739" | 0.053 Not exist
EXC; does not Cause  (OPR){ 2.1207"% 0.346 Not exist
(OPR){ does not Cause  EXC, 0.5787"* 0.749 Not exist
EXC; does not Cause (OPR)¢ 0.6837"* 0.710 Not exist
(OPR); does not Cause  EXC; 0.0254"% 0.166 Not exist
INF, does not Cause (OPR){ 1.2295"s 0.541 Not exist
(OPR){ does not Cause INF, 0.3815"¢ 0.826 Not exist
INF, does not Cause (OPR)¢ 0.0614"* 0.969 Not exist
(OPR); does not Cause  INF; 0.0377"* 0.981 Not exist
* significant at 5% level
n.s not significant
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