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duayha 4B llia 3 ¢lgalaily AR 858 Cum (ga i) mpe o LBE b dega |)E) dalal)
Aange (3)) ded sl al Y1 138 sy Login
dalaidy) HIaY s Gen) e alaaeWh casill (mjeg alall cpall o A1 .3.3.2.3.3
slall cpal) Jisadl) el (b 3De 35a9 ) Ciliag dala@Y) il qile) o) 3
O Gl 13 v (gl (el ana minl alad) Gl aas i) WS (o) il ages
Aimge 055 (83) dad
.(ARDL) dagia (38 ziga¥) paii i
dilasy) cydizall .1.3.3.3

¢ glil) 35031 8 Alaimiall il Lgadting Al ¥) CLLERY) gy (8-3) slial Jsaal
(honall CalaiVls ¢ goaall Lol ¢ padaadl sl cdasensl ¢ sabuonl Jansgl) ) hLESY1 o3 aaly
o basie Claa (3 i) el dglea¥) @hasdl o Jssadl e sl 3
hails (11499.00) (sym dad Cilans (168299.0) cilaw abie iady «(74930.56)
yally (161697.0) (alic dad cilaas (aladl Sl sl Leiws ¢(39201.08) (5bne
W (2934238) Jaw lae Cibadly (84428.77) Wles lawgs (32983.00)
(119128.0) s akie dady (74552.71) olon bousgio colams (alall Claiall) jpiiall

Slaae (alal) @l yuxiall 1:215¢(25900.55) gline Wails (26376.00) (syia o Silauss
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Gpm Gad iy (69913.00) i abie dedy (24981.78) les Jasic
{(23186.88) (5lixe lilails (4256.000)
Cipiiall Llany) Ehdgall (8-3) Jgaal

1y | x1 | x2 | X3 |

Mean

74930.56

84428.77

74552.71

24981.78

Median

84527.00

84644.50

76083.00

8747.500

Maximum

168299.0

161697.0

119128.0

69913.00

Minimum

11499.00

32983.00

26376.00

4256.000

Std. Dev.

39201.08

29342.38

25900.55

23186.88

Skewness

0.134006

0.151120

-0.191121

0.719990

Kurtosis

2.480858

2.256401

2.109936

1.984146

Jarque-Bera

1.038239

1.959710

2.854069

9.445902

Probability

0.595044

0.375365

0.240020

0.008889

Sum

5469931.

6163300.

5442348.

1823670.

Sum Sq.
Dev.

1.11E+11

6.20E+10

4.83E+10

3.87E+10

Observations

73

73

73

73

(Eviews : 12) geliLdl @il Lo alaie YU Galdl dee (e 1yl
bl Y dgeas .2.3.3.3

:4nY) bloyY) Eilalae alddie) &8 duhyall 2 Gfyaaiall G A8l dapa plasd) paad g el

£ 350 Bl Y COlalas ddgias (9-3) Jgaadl

Correlation

Y

X1

X2

X3

1.000000

0.829672

0.765122

0.837338

0.829672

1.000000

0.870498

0.477839

0.765122

0.870498

1.000000

0.333087

0.8373338

0.477839

0.333087

1.000000

(Eviews : 12) gl mili e slaie Yl Galll dee (a1 j2adll
“"_1\)..'13_"1.«3\ 52 O A8 él c_;\tu]\ vl k| ‘LLCD‘}[\ o alaa C_‘,\l, (9_3) djl,éj\ DA e L !"
Ganga A ol g LY (e At 29y lil) (m gy 3 AUl olaily B8 g 3

il page gl N a5 Cage calall Cpally dalad) cilaailly Aaladl claly¥) 53l of gl (Auayk)
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(2022-2004 ) 52all i pa e (Ao g Allad) dalpudll oaulel) Sl ... P Caagal) GG (uadl

(sl Lo ¢(0.829 <0.765 0.837) Lo,V dsps iy 3, Ganll Bae DA Ghall B
Llla Ual)) Lguans ae clyuiall Jas i 2 das ADle 3pag o LIS DU aay Y Jalay¥) 1aag
(119 <1995 D) aS5de Jalsas Wil 5l LS5 & aliill 3l 427 (Functionally)
o3 daa e Cagisll hlaay) aladnaly Auldl lady) il slae) ) egalll s 1
. clala,y)

Agiajl Jedad) & i) .3.3.3.3

calids aaall sdag cAilaia daie) e (385 Afipe Claalin degana g Aoyl Judld)l (ayan
D bl aatg (&) L Auyed cdaliad cdigin) 23e (pS 3 cdag i) Hallall dayl CAL
Jae cilysiall Lol bl alss and Ja) (e padiad ) Lagall GHLaaY) (e Bassl
&) B dria)l) Al o Lilaa) 4 cdia)l) Judladl s3a Loyl (re caill Caagy Caad)
b iy o) OO G @pdall il dads (gl el Lgulng olesdl Ll o
Gl cily dall Gajll Jde aly Oluiadll (BN G Sl aaal) ol el seadl) e
S b aal g€ Wl egas e i) Jae calpaiiall (e e JSAS) sty el idiall cplall
G o) A Grgan gl o SN Jals V) Al ) gl s e z39alV) Clpiia (e
aa) aladiul o3 sasgll jda clilad) oo dalaall gl o) o)) Lag (Spurious regression)
Ould Lasls (ADF ) musall s S 5Lad) Leag ¢ aiil) elladl b g gdgll (soliad cul b))
3535 a3 o) dgng wan Legilanlgs o g (s Ao ladia ohlas¥) olaag «(PP) (g
docajp Jod o (0.05) e ) (Prob) dalaa) dadll el 136 cdpiaill Judlodl sasgll j3a
Bangll s agagl By e ALe e dialll Al o Lo an Sl ¢(HO:B=1) naall
gat Wy (H1: B < 1) dbad) docadll Jsd oy (PrOb) e sl Ldlain¥) Aol Alls g
Bangll s aag ares daiail) dladdd) haal e

(lsh — ) kad) .1.3.3.3.3

(alal) 315Y1) Aieal) clyiall (ADF) i) i seagy illy (10-3) Jsand) (e Jaaly
(Prop) Zdlaa¥l dell o maag 3 o(amll (mje)alil) anally o(aladl cpoally cdalal) culaail
Ll diajll bl o) &) ¢(0.05) e 58I culS il juaially Alsivsal) ol paiall Lpusinal

Alaill J) Al 330 5 Il ¢ LoV (ggienall i ASLa pe cqlill uially Aliiueal) ol el
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4:11{; 9 (%10 s%Sc 0/01) 2\:"5.\&.6]‘ L"_ﬂ:\j.'\m o Jie Sl U'_\;_uai gtﬂb 9 62\:1344%“

(ADF) gisai aladiul aulill utially Al cpiiall saagl) i Las) (10-3) Jgaal

UNIT ROOT TEST TABLE (ADF
At Level (¢ giwadl
Y X1 X2 X3

With Constan

t-Statistic

-1.977370

-1.868067

-1.952527

0.811049-

Prob.

0.2960

0.3453

0.3068

0.8097

no

no

no

no

With Constant &

Trend

t-Statistic

1.782583-

-3.108784

-2.696816

2.911893-

Prob.

0.7028

0.1123

0.2414

0.1651

no

no

no

n0

Without Constant &

Trend

t-Statistic

-0.969257

0.316500

0.250915

0.096364

Prob.

0.2943

0.7744

0.7560

0.7101

no no no no
At First Difference (Js¥) G810

With Constan

t-Statistic

-3.082048

-2.518650

-2.335977

2.700794-

Prob.

0.0324

0.1154

0.1640

0.0789

k3k

n0

no

no

With Constant & Trend

t-Statistic

-3.272821

-2.565320

-2.311889

2.736190-

Prob.

0.0792

0.2971

0.4217

0.2258

no

n0

no

no

Without Constant & Trend

t-Statistic

-3.104077

-2.359628

-2.175053

2.502828-

Prob.

0.0023

0.0187

0.0295

0.0129

kokok

K3k

kskok

kek

(Eviews : 12) gebi ) &zl e slaie YU Gl Joe (a1 1l

(oo — oanld) Jladl .2.3.3.3.3
GO e 2xy S3lly (PP) Gaom — pald Slad) il (12-3) Jeanll DA ge Jaadl
Gl 8 Lasay a8y ST aey 5 Lialll Jodlad) (s€u dhjen (jad padies Sl dagal
siuaall die AL e cdplal) Liajll Jedbd) gaes o) b DA (e il 3 ¢ Byraall
Gl sl 5 elldl ¢ clpaial) gaand (0.05) oo S il daciad) (Prob) adlaay) dedll oY
e ie AL £l a5 Aliisall i) pues conpal JEIL 5 ALY ALl oY)
g (1) oY) dapall (e Alalie cyuiallé ade 5 (%10 %S¢ %1) drsinad) Ciligise
oo bbbl 4y e Ju Lae o(P.P) Jlidls «(ADF) [ladl 5l cp <Das) asag are

).\S\ 2\:I§\JAAA RItS)
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(P-P) £igal aladinls gl piially Afical) cifpiiall Sasghl > L3N (11-3) Jgaad

UNIT ROOT TEST TABLE p.p

At Level (g5l

Y

X1

X2

X3

With Constan t-

Statistic

1.352303-

-1.153116-

-1.498732-

0.304032

Prob.

0.6008

0.6902

0.5287

0.9770

no

no

no

no

With Constant & t-
Trend

Statistic

0.923259-

-1.905476-

-1.800186-

1.802944-

Prob.

0.9472

0.6414

0.6945

0.6931

no

no

no

no

Without Constant | t-
& Trend

Statistic

-0.647756-

0.829256

0.530641

1.552471

Prob.

0.4332

0.8883

0.8282

0.9695

no

no

no

no

At First Difference (Js¥ @A)

With Constan

t-Statistic

-3.366865-

2.817034-

-3.757716

2.936830-

Prob.

0.0155

0.0609

0.0051

0.0462

kK

no

sk

kk

With Constant & Trend

t-Statistic

-3.522219-

-2.845311-

-3.755929

3.008706-

Prob.

0.0446

0.1866

0.0249

0.1372

kK

no

no

no

Without Constant &
Trend

t-Statistic

3.386505-

-2.651844-

3.667054-

2.647159- -

Prob.

0.0010

0.0086

0.0004

0.0087

skoksk

skksk

skksk

seksk

(Eviews : 12) galisdll mi e alaie YU dalill dee (e 1 jauadll

ARDL gsall sladU M) Jlasi¥) zisal jaki .4.3.3.3

el cp i) JolSall 2sag (e (3oaill crariiad Al Al 2 3lall e ARDL 73503 2y
el a8 A2y il e z3eai¥) 138 alainls Jseand) b 3 el uiially Al
(Angeliki N, 2019, 3). SIS ( ARDL) #3358 dauluY) dagall o 5 ¢sshall

AI—Yt = a0+a1t+2ﬁ1 a 9 ALyt_i +Z?=o a 3iALXt_| +0oly Lyt_1 + 05 LXt_1+U1t ........ (1)

ALX= |30+|31t+2;21 ﬁ 5 ALX¢ +Z?=O aﬂ 3iA|—yt—I +B4 LXig + BS Lyt 1:Useenneeen (2)

QW\M\QL@M:BO‘QO
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doyl gl @ A
Obaeill Llaiwy) deyw : B4 0d
)A.‘Ad* Al da¥l e llas s 3i¢ A 9j
d:\}lnl\ da‘)('\ Gy PAPPR B 3j¢ B 2i
Sgaal) Ladl) an a2,
Shas¥) zalin) aladiuly saalia (76) alllly dgin oy cliby ) giad) cliball Jugas o
e (alad) Gaally calad) clisl) calall A1) clysiall ) b sl (e (Eviews : 12)
) e
(ARDL) (385 As¥) i) gitii (12-3) Jsea

Dependent Variable: Y
Method: ARDL
Date: 03/05/24 Time: 03:04

Sample (adjusted): 2005Q1 2022Q1
Included observations: 69 after adjustments
(Maximum dependent lags: 4 (Automatic selection
(Model selection method: Akaike info criterion (AIC
Dynamic regressors (4 lags, automatic): X1 X2 X3

Fixed regressors: C
Number of models evalulated: 500
Selected Model: ARDL (2, 4, 0, 0)

Variable Coefficient Std. Error t-Statistic Prob.*
Y(-1) 1.783502 0.069356 25.71525 0.0000
Y(-2) -0.829985 0.066985 -12.39053 0.0000

X1 0.099492 0.032628 3.049256 0.0034
X1(-1) -0.123198 0.061296 -2.009884 0.0490
X1(-2) 0.048151 0.065759 0.732235 0.4669
X1(-3) -0.032580 0.062356 -0.522489 0.6033
X1(-4) 0.049945 0.033917 1.472569 0.1462

X2 -0.000286 0.013356 -0.021400 0.9830

X3 0.047738 0.016151 2.955807 0.0045

C -773.7276 430.3510 -1.797899 0.0773

R-squared 0.999662 Mean dependent var 78539.06
Adjusted R-squared 0.999611 S.D. dependent var 37228.24
S.E. of regression 734.5822 Akaike info criterion 16.16977
Sum squared resid 31837049 Schwarz criterion 16.49355
Log likelihood -547.8570 Hannan-Quinn criter. 16.29822
F-statistic 19399.21 Durbin-Watson stat 2.174120

Prob(Fstatisti) | _oooo000 | |

(Eviews : 12) gebi nll @il e slaie Y Galdl dae o 1 raall
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s () chuia) g A8l (ARDL) z39aly Jg¥) sl s (12-3) Joaadl (pe Jaaly 3
Dbae ad o ol (2,4,0,0) & ey RS ddarg ja8all Z3gai¥] [ il aagy 3 ¢ i)
Dbl 13g) da i1 daa 935S 3500 Canasi (20) Juail 0y (00 (AIC) (Akaike) clisi
Liey Lalas s (1)aadll of 31 (Eviews— 12) st zalipll Jd (ya WG Laaaas 2,
IS el ladasy Al calanll dae o 1389 Jie) CAlAS 35ag 2o ad (0) 5 5aaly sadl
B iy akall z35a1 o) ey il S ag o) 3 ez dsalV] & clpriall e e
Cihridl) ) (51(0.99) Axlllly (R2) apasall Jalao dad DA (pa A3 praming clas Dlle Lyt
sl o dglsie clrid Jb (%1) Aasal dad) W (%99) Jsn st z35aDU Aliicsdl

-(19399.21) Al Lucciaall (F-statistic) L) dad A Bl (gsinag ¢z dgaiy)

Akaike Infomaton riteria (top 20 models)

16.23
16.22 T
- o1 |
1621 S E R T
pororor b b
LE. 20 T ll[ .|[ I I 1 : I I R N R
T T 0 0 0 by I 11 I
18 1D | 1 1 1 1 | | 1 1 1 1 1 |
A T IR T R N S R A T A S S R B
1618 IR R IR Y IR N Y N N A N N N N
T 1 | 1 | 1 1 I | 1 | 1 1 1 I
T T 0 o0 o o o by g b
1817 ¢ : I [ : [ I : I : [ I | : : |
1 1 1
15,16 : I [ 1 I | I 1 [ I ! I [ 1 b ! !
u u (=31 u u mm
EHEEEHEHZSEEESEEEEE ZEuEm A
mmmmmmmmmmmmmmmmmmmm
2 B B B BEE B BEE BEEBEEBEEBEEBEEBEE B
= =E E E =E E E EEEEEEEEmEoE=E E

Zgaidl Ll eUay) o b (7-3) JSidl

(Eviews : 12) gl zl Ao slaie YU Galll Joe (a1 jadll

& jidal) Jalsill 3gaal) jLd) ,5.3.3.3

Gyl G Bl e i) JalSall Zle macasil (Bounds Test) asaall jladl axiie
(F-statistics) dad d)lee Da oo @l (5A) dga 0 @l yuaially dga (0 Akl
Li)lss ADle lia cul€ 13 Lo aasl Yoc 5 Adlaal (ggime die Llally Loall asaall ae 4o gl
Laaal) o2 il 13 ¢ dg¥) (lgade (e AL sy aadl cpilla @l cclyuriall cp JaV) dligh
Al ducayll (Aligh ADle aag Vs paall Gz nin Y Wl 1(0) die dajall sl e A

O s o) padiiaaig anell daajh by Lild 1(1) dasad) adll e ST Al 038 culS 13
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OY Gl aSal) Wiy Db uan (ot el sda il 1) €558 Allall cAligh Al cllia

Allaeg dazmly e 0sSE dail

jidiall Jal€ill agaal) JL3s) (13-3) Jgaal

Test Statistic Value
F-statistic 3.714765
K 3

(Eviews : 12) gl zili Ao slaie YU Galill Joe (101 j1adll
Ludad) (F) 4ed of (Bounds Test) ol b muag @il (13-3) Jsanl) (e Laaly
Al aaad Gigg ¢ 3a¥) anlly eVl asll die Ldgaall (F) dad e 1) (3.714765) aalllly
O dide & ADle dsag A jedn 1389 ((1%,2.5%, 5%, 10%) Lsina (S5iue 2icy
e JalSi ADle 29ag p2e o pati Ally (HO 1 D=0) panll dumjp iy (gl el prial
e JalS3 ADke 3gag Ao (b @A) (H1: b # 0) doadl Geasill Qg oz 39l il ey
axe) il uriall ) (alad) coall cdalal) el calall culaly V1) Addicad) ciluriall (he 4n
()

£ s Al cflasy) .1.3.3.3
Serial Correlation LM test jLia)
Uhe o zisal) sla o B Lardiaall dagall hlasV) (e dumpiall GhladY) e
& (Breusch — Godfrey) ded DA (e @l ¢ cplall @il aae Aoy SN Jald)Y)
Chi-) 5 (F) J &l dedl) el 3 ¢ SIA Lals V1 Aae 3sag ade sl 35as sle IV
ol G A3 Lali)) Aha a9ng pxe lguai Jllg cpaall dacasd Juii (%5) o S) (Square
Al il it (%35) e JB Aallaiay) el il 3 Wl bl dpajdl) (il g cAii)giiall

ol dmh (i g
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(ARDL) skl 7 dsaidld duaniiall cfylasy) (14-3) Jsaall

I ol Y Adia L)
Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.421125 Prob. F(2,57)

Obs*R-squared | 1.004719 Prob. Chi-Square(2)
Oall) (il pue AlSia LIS
Heteroskedasticity Test: ARCH
F-statistic 1.241946 Prob. F(1,66)
Obs*R-squared 1.255947 Prob. Chi-Square(1)
(Eviews : 12) et &5 e aldie Vb Galll dee (e 1yl

Jaaly 3 ¢ Apall) JSLaall slan = 3sa¥) o) gilial) cajglal (14-3) Jsanll milis DA (e asl,
aill oY Dl ccplall @l e A e Yy (S LLEY) A e Sl Yz sl
z3salll Of asgial) (pab (Algial) Lginall ligis die AN I Cusd @hLEAY) asead ALY
iz sl oly b elhdl o (sing Yy ¢ ulady 313 Bl e (g5ima Vs ¢ panb s 4l
AP clial @Y Giny z3saill Y dgige lgle Joanll 5 S il o) Jsill oK AT

i) - 35al¥) il daia 2S5 13ag ((%5) Ge LS) AdlaaY) ded oY iy,

(ARDL)d:agial Uiy (ECM) Uail) praauai rigai .1.3.3.3
il g ) Jia s3g ¢ (ECM)Uadll mosad 73501 ooy Jia Ja) 5y0ad 280l
(ECM~-1) saals duie) saal ¢ Jaliie Uadll mosa an dilial pe Jg¥) () dbpacy Aeaiiieadll
b adll man e (g (gl cAnania 2y (62) Uadll y)aie ECM meag 3 ¢liyuuadi |yoiia Ay
Aaleall it o (8 e Ll ) A gal) Uadl) o dalaa iy L Ala) Baal) 6 dledd) 52
o %100 0l (1 (gsln CoiNtEQ(—1 Unll o Jalee s oIS 13 ool ) dal
O CointEq(=1) = 0.5 i G\ 13) SlelSy Lysh Jatll (36 5 saadl P Ly Qoo
slea¥ly (Jaat aag Y 4l gy « CoINtEQ(—1) = 0 . [ 553 IS & iy Jaasill (1e %50
Al Wl omay dalee S 13 ¢ @DURY) e Al Jine Y JaY) bk 3535 ADke d5as
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(15-3) Jsaall W magsg ¢ cabyiall o Ja¥) dbigh 3555 ADhe 2ag Ao @lld o duginag
.(ARDL) diagial Uiy (ECM)Uhail) momiai 35

calad) claail) cdalad) i) clpial) 5 Uadld) s 7 gl gl (15-3) Jsaad
(W pae) A (pled) Caally
ECM Regression
Variable Coefficient Std. Error t-Statistic

D(Y(-1)) 0.829985 0.051741 16.04113
D(X1) 0.099492 0.029381 3.386338

D(X1(-1)) -0.065515 0.036776 -1.781496
D(X1(-2)) -0.017364 0.036884 -0.470783
D(X1(-3)) -0.049945 0.030679 -1.627986
CointEq(-1)* | -0.046483 0.010438 -4.453433

Levels Equation

(Eviews : 12) gl ) zilis e slaie YU Galll Joe (a1 1l
Jaleo da ) Joaad) il DA (e Baaly o(ARDL) Jlexials Ja¥) Bumd 4kl il
Prob adlaa¥) dedlly (-0.046483) «ly asill depu 5 «COINtEQ(-1) Lol mpaias
el JaY) s dgag o 35 Lae cduginally dudlad) s Jigs (10.0000) sl
Aol ADle agag o el JelSill 3pall HLadls ela Lo 35 1 cJughall oY) ) 4
b st S elad¥) e Wl (%46) ol b meaaa Ko gl @hiall o JaY) dbh
cashall Ja¥) & O3l salaia Gallall cpuaiall aladiad JUS (e il JaY) (b S (e

Ja¥) Aligh Bdlal) ki .8.3.3.3

2l usadly (el cpually daladl clahN) Guliicsdl) cppsiall G Ja¥1 Qish s3b 585 a5as
Claal) Jiedd) juaiall of Jaalig il (mje 85305 Jsan ) (5255 Laaalsy o 3 ciill iage

(Gl bl e oAl 5l (o) asmg pre o Ju e clilas) (gpine e (alal
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Levels Equation

Case 2: Restricted Constant and No Trend

Variable

Coefficient

Std. Error

t-Statistic

X1

0.899460

0.309592

2.905304

X2

-0.006149

0.288639

-0.021303

X3

1.026993

0.109993

9.336895

C

-16645.27

6810.141

-2.444189

EC =Y -(0.8995*X1 -0.0061*X2 + 1.0270*X3 - 16645.2747
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Summary

The Iragi economy has suffered from several imbalances that have led to a general
decline in its performance. This has prompted a shift towards more effective fiscal
policies capable of influencing monetary variables, as well as ensuring cohesion with
other policies, particularly monetary policy, to impact macroeconomic variables. As a
result, fiscal policy, through its instruments, functions as a system for economic
stability. This approach supports the direction of this policy and strengthens the Iraqi
economy in the context of the major challenges it currently faces. This study addresses
the extent of the impact of fiscal policy and evaluates its influence both descriptively
and quantitatively on the broad money supply (M2) in the Iragi economy during the
period (2004-2022) through its tools, including public revenues, public expenditures,
and public debt, using financial and econometric analysis. The results of this study
showed that fiscal policy has had both a positive and a negative impact on the money
supply at different times, depending on the various circumstances faced by the Iraqi
economy. The study recommended that government spending should be made more
efficient by implementing a program to reduce luxury and wasteful expenditures,
directing most of the spending towards investment and productive projects that generate
income for the state, and establishing a sovereign wealth fund in case of surpluses and
rising oil prices, to be utilized when prices decline. This would help mitigate external
shocks, and even in times of surplus, prices can be leveraged through the optimal use
of the state’s financial resources. Additionally, it suggests changing the model of the
general budget from the traditional budget (line-item budget) to a program and
performance budget, which would contribute to correcting and diversifying the
structure of the Iragi economy. The state should not resort to loans from the banking
sector, financial institutions, or external loans, except within the narrowest limits.
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