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Abstract

The International Reserves considered as one of the vital variables that has an Active Role in National Economy, and
it is considered as tools or Mechanisms use in Achieving internal economical stabilizing , through Equilibrium in the
Balance of Payment or Exchange Rate, as well as their contribution in the Equilibrium of Internal .Tended many
Countries to Configure Huge International Reserves with Proper Control on it Quantities and Keep the optimal level
of these reserves, in order to Avoid the External Shocks of Economy and Pay International Obligations , The subject
of this study is to examine the economic factors or influences through which control or influence on the level of
international reserves in Iraq and try to identify the appropriate policy to manage these reserves can effectively
perform their role.
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a8 gl a1 (4) A

Prob. F-Statistic Obs

Null Hypothesis:

0.5305 1.57020 10
0.6327 0.96956

EX does not Granger Cause B2
B2 does not Granger Cause EX

0.7634 0.51670 10
0.0816 83.9913

IF does not Granger Cause B2

B2 does not Granger Cause IF

0.8069 0.40948 10
0.4368 2.52348

R does not Granger Cause B2

B2 does not Granger Cause R

0.5020 1.80435 10
0.0252 883.039

IF does not Granger Cause EX

EX does not Granger Cause IF

0.3407 4.42455 10
0.2423 9.15882

R does not Granger Cause EX

EX does not Granger Cause R

0.5342 1.54176 10

0.0295 647.259 R

R does not Granger Cause IF

IF does not Granger Cause

olailh G pall e e dalgolaib i wd®le 3yay v
D <y plal @lda 5 905 A sina (5 sy 5 il
At a5 y-dloe JS 5 Sl (5 siane e i youal
PR PRIy

ray Glhalia¥l G 8 il A ABle Dyagaae vV
NSy panl gaians (e (ase Lagil 5 e yual
2Sail (5 58 pall il § e Il 3 5n 55 cpmlany)
Adsall Sllalia¥) 5 e g0 Jjrar o pal) jra

sl pd il (e 3 al g sl A A Be 35 ny v
A pde Al 538 () 5S5 28 5 CialgaY)

Var gisall Jtial) gUa) ata paa% 4

Alaie Y das) 583 & a2 o)) a5 (5) Jsaal)

DAY alaa 25 (AC, SC, HQ) 3,583l pladll e
Gt S (LR | FPE ) (6 e iS5 e ) <yl
83w e Aad J8) Jead Al o) LaaBlall g ¢ And jall 23kl
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ol B e Ul 30 8 O s adde 5 (J5Y1 4 eUayY)
. (Var)

(Var) Gh}oﬂ cUas¥ aaa dae (5) Jsaa

lag LR FPE

AlC SC HQ

0 NA 4.69008
1 "42.06115 33.814799

31

31722 31.49105  31.28140

28.52112 "24.34027 '28.34247

AV el 5 Ll | yiie INF pdaill el die
(%10) (o S8 (5 ey S8 Ry 4Gl Aiad il g Y)
Al Al Bllalia ¥ (5 fiase 5ot O (A s 1aa
-0.354 ) laday adozaill alads) ) g0 (%) Llasas
i) 28l il e ga 5ol ) o (I ud Aagil 028 5 (%
G0 %91 sy RZOIS 5 pduaill AndlSa 8 s il L]
Ul paiall s

) yaniall s Lai | ysiie EX Gl jaw () 580 Laie
S A sine o ald Al & 1 ykie L ) Adlaiall (5 A Y)
EX1 )OS b (Ry )« (INFg) ¢ (By) o
B D mall s 5 Jiae (%10) (5 e Yo (5 i (
6232 (%) Llaiey Aiilas Al 31 yaty oy Agllal) A3l
IS5 (%0.454) Jlaiey Jiall o yaall e yuas )
dualza b5 (%1) 4 sixe (5 siune die Sl aall 4 5ine
s @l el i (e %78 (M s R? sl
L Aliid) ) yaial)

G AY! @l yariall 5 i | e (B) kel Lial i) e
ALl (e 51 4 sine el ald e il yria e ) Adlaiall
6 siuay IS 3 cLiliaa) 41 80 b giie 2le il yuaial)
_JG;}I\GU}’S“\J

v

O Qi) LU VAR  glgadl Jalaty e LA
-2003) 33all 3 _adl & UKl il iial) (lany g el iaY)
(2016

S laaid ilei Ay )l @l o) (6)d sl maasy
ol 8 A5 jaall @l il

G psiall g Lali ) josia (R) CLkbia) o) () il vie v/
il ) ol AE e Ol yaaia Lute ) Al (gAY
J e A sine (5 shne 2ie 35 ol 5 jladl Cluall (B)
S5 %1 Y el pa i ey (53 5 905 A sine
At o 5( %-0.085 ) latey clhalia¥) s I
ﬁ\jé\gJHuM\HtﬂJ\ o A dahaia
Ll ¢ A laal) da (bl i) dgal go Jb 8 clhaliiaY)
O B A gine Qi o1 (INFp ) Al A ad i)
(6 sinsa 2ie Ly sine (R ) Al i cillaliia) il oS
(%1) J)aiay dpuzale 5 )38 La yuad () 2y (%5) dasine
e Al cloblia¥l (g siwe a3 ) (535
(%1) st i Uy gine GLSE il Nl W (%1.14)
%83 (EA\P‘_\_’SMCJ}'AJ‘ Jagl 4yl 3 48l Lal |
O mlae RZ apaaill Jalaa dafoaSsilalia g
)

Vector Auto regression ( VAR) zisei pafi =il (6) s

R IF

EX

B2

-0.389931 0161901  2.149863  -0.505891 B2(-1)
(0.57645)  (0.26114)  (4.46469) (0.73367)
[-0.67644]  [0.61997] [0.48153]  [-0.68954]
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-0.085429 0010042  0.454076 -0.064726 EX(-1)
(0.03911)  (0.01772)  (0.30289) (0.04977)
[-2.18448]  [1.07485] [1.49914]  [-1.30041]

1.472476 0.049646  -5.974882 1.979616 IF(-1)
(1.25815)  (0.56997)  (9.74452) (1.60129)

[1.17035]  [0.08710] [-0.61315]  [1.23627]

1144765  -0.354232  -4.974089 0.905057 R(-1)
(0.58524)  (0.26513)  (4.53280) (0.74486)

[1.95605]  [-1.33608] [-1.09735] [ 1.21507]

91.10176  -0.680677  927.4202 37.01039 C
(31.6397)  (14.3335)  (245.054) (40.2690)

[2.87935]  [-0.04749] [3.78455] [ 0.91908]

0.891184 0912345  0.782329 0.326563 R-squared
0.836776 0.868517  0.673493 -0.010156  Adj. R-squared
659.2008 135.2865  39543.65 1067.810  Sum sq. resids

Sl zigaill (IRF) Al dilatinad J) g8 Jalas 1 o)

Clbalia¥) dlaiul da )y el (ulie s Clagll Jilas o
B ¢l clall ) Al 5 5aY) @l il (R) 4 sl

Boadl b 5l mad LY st da oy il QA8 il (7)ds0s

IF EX B2 R Period
0.000000 0.000000  0.000000 9.077450 1
1.184766 -0.470691 -0.636847 8.083822 2
1.204703 -0.252380 0.724102 7.301359 3
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1.170672 0.433533  0.956095 5.659125 4
0.940538 0.619793  1.103908 4.048231 5
0.699281 0.683044  0.975324 2.577425 6
0.464159 0.604456  0.787033 1.425131 7
0.273120 0.482609  0.567406 0.595540 8
0.130236 0.346434  0.370570 0.062334 9
0.034553 0.224441  0.210707 -0.236390 10

An b ae (3 12 5 i) Gl A la@Y) 4yl (3ot
Saadl

oty g clbbliay) bl dladal A 3 Jalad g i ; Lusald

(VD) <l jsall
o= aad  l Glerall e el A0 all clhalaa
saac ¥l Ll | (S.E) csolnal) Uil (g 3 saill il i
s o IS ) (a paiia JS i s JHi (5 yAY)
Gl sSe G (%100) sy (R) e Ol 5= (8) Jsaad!
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aall ALda A gall Wl lalia) ol il K o yaadis
Y iy S 4 s (EX) mssiall Ll | (2016-2003) dmss 5 y2all
e A sall clplabia U cplall il oS o 8 o aaloy
o AV Al 8 a5 o jlme ol jail laiag Aadia Cigaa
ple S5 (%0.77) S dha o) M ol plis VL 33
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2l A W ) sl g jlme Cilpad) ol dera bl s Gl S Cagea 5l 53 Goyaall jr
C(%2.174) S dead gl VG ol s 45l (INF) rdiall dpilly Jlall a2 5 jaall 30l J3A

GBloal) Al 5 gall Giany 5 Clallia Y (s Aiad da 2 Uil 05 (8) Jsaa

IF EX B2 R S.E. Period
0.000000 0.000000 0.000000 100.0000  9.077450 1
0.937161 0.147918 0.270782  98.64414  12.23843 2
1.391803 0.139057 0.453326  98.01581  14.32230 3
1.763350 0.197473 0.769538 97.26964  15.47987 4
1.976799 0.331657 1.184761 96.50678  16.07800 )
2.096618 0.495742 1503036 9590460  16.34172 6
2.151264 0.624995 1.714242 9550950  16.44029 7
2.170958 0.708588 1.826707  95.29375  16.47019 8
2.174980 0.752059 1.875406 95.19755  16.47864 9
2.174204 0.770179 1.890699  95.16492  16.48324 10
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