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Conclusions:

Abstract:

This research deals with the complex relationship between fiscal
policy tools and exchange rate policy in Irag. Where the exchange rate is
one of the important economic indicators that reflect the state of economic
stability of the state, and is greatly affected by changes in fiscal policy,
especially in light of excessive dependence on oil revenues and fluctuations
in global prices, hence the problem of the study stems from the challenges
faced by the Iraqi economy due to its great dependence on oil revenues,
which leads to fluctuations in the exchange rate The study seeks to answer
how different fiscal policy tools affect exchange rate policy. The study
found that public revenues, which rely heavily on oil, play a crucial role in
stabilizing the exchange rate. Public spending, whether current or
investment, also affects the value of the local currency, as the rise in current
spending can lead to inflationary pressures, which increases exchange rate
fluctuations, and the impact of both the public budget and public debt on
exchange rate policy, as it appears that the fiscal deficit and high public
debt can lead to Pressure on the local currency. The study emphasizes the
importance of economic diversification and increasing non-oil revenues to
ensure the stability of the exchange rate.

Keywords: Fiscal policy, exchange rate policy, public revenues, public
spending, public budget, public debt.

1. Fiscal policy instruments directly affect fluctuations in the Iraqi dinar exchange rate, as expansionary
and contractionary policies play a crucial role in determining demand for domestic and imported

goods.

2. The Iraqi economy relies heavily on oil revenues, making it vulnerable to fluctuations in global oil
prices, which negatively impacts exchange rate stability.

3. High public spending, especially current expenditures, can lead to inflationary pressures, increasing
exchange rate volatility and affecting citizens’ purchasing power.

4. A devaluation of the exchange rate leads to an increase in public expenditures, particularly wages,
salaries, and commodity-related spending, which contributes to a higher fiscal deficit.

5. Weak economic diversification and increased dependence on oil revenues threaten financial and
economic stability, highlighting the need for effective strategies to diversify sources of revenue.
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0.07 38702 32 | 1762503  96.7 = 13.3 53163644 | 12. | 54964849 2007
0.1 108167 | 3.6 | 2918637 | 96.2 459 | 77589442 | 46.6 = 80616246 = 2008
0.2 156052 6 | 3335124 93.6 (332) @ 51752349 | (31.4) 55243526 2009
2.4 | 1751371 | 2.1 | 1503516 953 @ 293 | 66923336 27 | 70178223 | 2010
0.1 128049 | 1.3 | 1408184 @ 98.5 53 102452810 = 48 | 103989088 = 2011
0.1 235039 | 1.9 | 2311139  97.8 144 117271044 @ 152 119817222 2012
0.09 = 110677 | 2.2 2518683 97.6  (5.1) | 111210715  (5) = 113840075 @ 2013
6.2 | 6590333 | 1.7 | 1891538 91.9 (12.7) | 97071979 | (7.2) @ 105553850 @ 2014
18.1 | 12931021 = 3.3 | 2226610 @ 77.1 = (47.1) = 51312621 | (37) @ 66¢470252 = 2015
9.8 | 5248315 | 7.2 | 3898068 @ 82.8 (13.7) | 44267063 | (19.6) 53413446 @ 2016
8.4 | 6540511 | 7.5 | 5809733 @ 84 | 469 | 65071929 @ 449 | 77422173 2017
49 | 5263811 | 5.3 | 5686203 | 89.7 = 46.9 | 95629820 @ 37.6 = 106569834 2018
4 4336113 | 3.7 | 4014524 922 3.7 99216318 = 0.93 = 107566955 @ 2019
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Py

,’\'\:IJ e
6.3 4032986 7.4 | 4718189 86
8.5 9274924 4.1 4536242
2.5 4162763 24 3911397 95
39 5339331 43 | 5913188

873

91¢7

(45.1) | 54448514 | (41.2) | 63199689 | 2020
749 | 95270298 = 72.5 109081464 = 2021
61.2 | 153623277 @ 482 | 161697437 | 2022
(19) | 124428747 = (16) = 135681266 & 2023

A8 el gl 4 giad) 5yl /a¥) g slaal) bl B jall (5 3S el i) ¢ juaall

N (%25.5) G gAY GEY) L b gl
aoliall s AaSall dan g A (%33.9)
O 2 aladl B 8 5ol 51 e ae s oy laiiuY)
G Y 53 S L (1166) e fiul G pall au
o Leilaad daclal) daill Aulidls e sSall Jail
) AaBY) aiei 5 Al gl Cunnlia e 3 )
pladl B Lalidsl (2016-2014) saall Caagd s A
(73571003) 1 deadd s laiinlly (s olal) 4y
o) B daalins ey 5 (2016) ple Sl Osale
s (o jlaiinY) Bl daalise Ao 5 (%74.9) crly
Gipin ) pRla) 1l 2535 (%25.1)
S ) lagd S G () pal) Sla®@y) 8 iieda
G oBRYL Jil dpalaBY el BS e
¥ (91.63) e A Ldll jaal jew o
«(2016) ole LY 52(44.729) I (2014) ple Jaa nll
G5 ¢ V) gla N ) b Al desall Ll
Glelaall 3yl Gl Glladlae EOE Lagaun Jiad
Dl Capa pr plE)) G s Lae e Y
& Y5 ISl (1166) e Y sall dilaa 31l
Ao Alaall Aad Coan oy < Y 53 ISV 5L (1182)
@l LY daalise A 5 dghadill cilal Y1 Galassl
Aadl calal ¥ ola) Aads jal)

O plall BEY) A g li ) (2019 -2017) sl Cangd
S (2017) e s osde (75490115)
Ld GilS5 ¢(2019) ple b O sale (111723523)
Byl A Calis (%78.1) ol Sy el
m O 228 330 e ae )b ((%21.9) s olEuY)
Aadh ¥ J Sl (1182) xe il apall
dlall Y1 ety dgalsal Ll Auldl 3 laal
Al il

e plall G glisyl (2023-2020) el g
S (2020) ple e osle (76082443)
gl ae ¢ (2023) dle Jlin sale (142435636)
A Crly Cas g iy ol @) e S
gléisls ¢(2023) ale (%83) olall (Bl daalua
ee (%19.9) 0o oY) Y daalue A
Ladt dldl ¢ (2023) oo (%16.9) &' (2020)
8 pablu alal) Bl e g lall Gyl L ) il
(2021) 5(2020) s < pall yr o b gl 334 5
) S gl By S dddhall 33l o)y ¢
ull ashis alvival saill il deSall Ayl

ALl 3 L) ) S o g8 G a8 )

s peal) s Al e alal) G (ulSad) (Lol
Gle daally adldl Gl 3V e aladl BEY)

Clalia) Al Ao Kall 0 (e Lgilasl o5 ) asil) dlaall

GBI IS aaay 5 agall A gall algall 5 Adaiial) e s

) gall Chlish Cavial Cuung cadlaalg dca & Cua (e

alaall g 4yl ctall I Ll Sy ady

(120 2009 «aluall cgg.s\}“) 4 HLdiay)

s clalad) mag @A (3) Jdead) dalia P Gay

st La Badl o L) g (5 jladl A8y alad) (3LARY)

plall a1 gl )l (2006-2004) (e sl gl e
(2006) oo b Gale (37494459) ) Jad
(2004) ple s (ysala (31521427.9) ae el
& Al s olad) 34D (%384.9) il daaliss iy 5
(%15) oily daaluse dpnsi g ¢ Jlin (5 52k (31870290)
8 I Y e Lo oLy sale ) Aaii (g ety Bl
oany disdis Gapaidl Gaeds (2003) ele
Syl e Sl S Badl Uay g il
e 138 5 ¢ gl Y e A jlaally SOlgiuy!
saill 3 5a gllan g Laa JB) 4y saiil) &l LY ()
s gam g gkl B e la ) Jilall (galaBY)
LAl dleadl e aaal)

ale )l () 51le (39308348.5) (e plall GVl gl )l @
(2008) ale Ll ¢ 5ike (67277196.6) &) (2007)
O Ao Ol (27968848.1) @l 33k ) ey
& (%83.2) (sl Bl daalis A Cuadd|
Allaall Lgied o)) (M lgaldas) e pe N e 5(%77.7)
oalidil e elld uSail bas (%22.3) ) (%16.8)
QY 9 81 H (1172) ) (1217) e Gpall s
saill s Agatl) Ay o olaaY) BN st
gLy

& dad Al @Y (missl (2009) e 4 e
daalise st W) ae Ly Gsale (55589721.1)
Al dpsi (alidil 5 ¢(%82.6) ) o) slasy)
te AEL (%17.4) ) dead LY Gy
Gy ) Aliad) Ledeall Cay €lld 5 ((2008) ale
Adlad) 2L A5 dags A8l 31 g L)

O ladl GlaY) (830l ) (2013 -2010) 3l gl @
(119127556.3) I s gl (61034201.8)
o o) ) A paliadl Jiaally Qlin (sl
“iad gl e w2l (%66.1) G (%74.5)
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AEY 23 5 e daall )5 Alead) dad (nlias) )
gokddl e il aUS Gaaady gkl
sl Lo laBV) saill e of oSy 4y laiin)
Lol Jlayg cdlaall dlaal) 8 481 &y 3y Joshall

il s ) il a5 duedadl

Giiad Jlawal Clalaiy) o3 it Of agall (a5 cdfiadl

A iasall ApalaBY Apatil
bgun g O (Sa pladl BEY1 B gV G e
S5 28 laa calal Yl ‘53 330 ) lgac X (,S \g) FEVENEAY

(Blos S Gssle)  (2023-2004) Sall (6 a5 jkad) BUN) dablisa iy plad) (BUN) sad LAl (3) Jgaad
Bad | A | A Ssy) s | Jlal Y | A alall iyl il
13 12 sl gl P ) prEs (1)

st €) g sl g5l
125 | 87.5 - 3924260 - 27597167.9 i 31521427.9 | 2004
123 | 877 (4) 3765018 | (1.9) | 270661237  (2.1) | 308311417 | 2005
15.1 849 493 | 5624169 5.1 31870290 | 6.8 37494459 | 2006
168 832 17,1 | 65885123 | 2.6 | 327199382 = 4.8 | 39308348.5 | 2007
223 777 1273 149760155 | 59.8 | 52301181.1 | 71.1 | 67277196.6 | 2008
174 | 82.6 (35.5)  9648658.6  (12.1) | 45941062.5  (17.3)  55589721.1 | 2009
255 745 61.1 | 155533414 | (1) | 454808604 = 9.7 | 61034201.8 | 2010
23.6 764 204 187321129 | 339 | 609255534 | 30.5  79657666.3 2011
279 721 56.6 = 29350952 | 243 757886237 | 319 | 1051395757 | 2012
33.9  66.1  37.5 | 40380750 3.9 | 787468063 | 133 1191275563 | 2013
31.6 | 68.4 (12.2) | 354594524 | (2.5) | 76741672.6 | (58) 112192125 | 2014
313 68.7  (26.9) | 25897135 | (25.8) 56916476 | (26.1) 82813611 | 2015
25.1 749  (28.9) 18408236 (3) 55162767 | (11,1) = 73571003 | 2016
219 78.1  (10.5) 16464461 77 59025654 | 2.6 75490115 | 2017
17.1 | 829 (16) | 13820333 | 13.5 | 67052856 7.1 80873189 | 2018
219 | 78.1 767 | 24422523 | 30.1 | 87301000 | 38.1 | 111723523 | 2019
19.9 | 80.1 (37.6) 15216488  (16.1) | 72873538  (31.9) 76082443 2020
129  87.1 | (12.4) | 133224973 = 22.8 | 89526686 | 26,2 102849659 | 2021
103 89.7 | (9.7) | 12,018491 | 17.2 | 104941091 | 13.7 = 116959582 | 2022
169 | 83.1 1012 | 24,192,859 = 12.6 | 118242777 | 21.7 | 142435636 | 2023

AB e ol gl 4 giad) 3yl /Ea) g slaal) Bl B jall (5 3S pall i) ; juaall

Aaal gkl gdagy U (4) sl daylie A (g
Lo Bl glall 8 ailly i) 4ddy alall ol
P
(2004) e & Tan adi o OIS il aledl cpall () @
e Ji cpall dead Lty A paall aas oS) 5 Aam
oA Gl eal gl (=leails 230 (1(2003)
g AadB (2023) de Sl gside (20554803)
Baly y CanSas) (il 3ol e (g pdall i)
gl o ehUay el iy Sl daiil) il jla
g danal) cldalaaly) salyyy skl cala) )
(63 A8 e Hmb (ol sy ¢ sall Uy a8 Cragas
Sl O e (%80) slidal Leas s o3 A
(37 2023 2 (2l)
(70557515) I e i) ARSI Alal) 3l 265
(5925061) g &itaally (2023) ole 3 Sl 0 sle

ALl B LEY) ) i Cpnen g8 (s a8 ) %
i al) s A o alad) Gal) (ulSad) (TG

S35 Adall Gl ) Aalall sl et Ladie
o585 3 gaaball Jaall 138y ga (2 5ad s o) e Aalall 45 5) sl
hae JSly o Jla s Adals jalias (e Gl JEYL 4 gSal)
ol B ) e Sal) Lal Lanind (dualaidy) aslas o5 )
oalall gladll (o) 8 sasall ) sal) i el sl
g Uadll 4l (g e alall g Unill Al ()5 o 1Y 4le
A gl Lal Lavie Ll cdalasiy) Calaay) (adadl alall
S palall plhadll aal 3 Y lals el @Y
e o> Ay Al 4Rl e Saldl Gl 3aly ) Jasally
2 Y Lyl EY) RS YA (e dasSal Bl a5
GEY) Jasai s a8l Gaall (g (i) a3l ()5S0 ¢
Ja sl ad 5 Aanldl) JLa¥) (5 sia o Aladlaall g L)
Aelall Jla¥) aleass il g g lall sy
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hhie jae s dgledl) dalall 8, sl [anads
an s o A lall gl e slae ) Jilis
(627 <2023

O OSay Al ol dala s aladl gl plas )l ¢l
5% axe Jla & Agdadll Alaad) e Jaral) ) o
daad 28l i o Sy o geall Ao e da KA
Iy Lao lal 0¥ (e 508 T 3o (BladY) 5 231 5all) ()
bacall by gAY Glelhadll e syl Je sl
o alilhy Loy 0 gl 1S ke ) (8 Alaall Aleal) e
Aladl dlaal) e Lo grall Cadds o (S dallall 3 jadl)
Cigall s )il pe iy

Al V) 32l A (2004) de i Gsle
Gl JalS &1 A o lal) BaY) (a padll
o Sall & jlanal Lae kil il Y1 aaa 235 Jilia
G sall Gl ygae Josadl RN cpall b s sl

) Al
o) Al y 18 aiy dal) gl lea) g
(2023) ple & Jhn gsle (91112318) I Juad
«(2004) ple Sl ¢ssle (135555541) e 4 Jall
Dbl a1 il I T W S35l L) A
Adastl 1S ) )y g 8 Caaales ) daddlal) dadil)
DA b LS ¢l 5 dalall s dalall cliail
& (2022) e Sl 5B gl aell (il

(Bl s sle) (2023-2004) 53all (3) adl A alad) Goal) Maa) johai (4) Jsan
alad) cpal AR cpal) ARl Al au
135555541 129630480 5925061 2004
111322298 105066720 6255578 2005
86725020 81418012 5307008 2006
76965008 72109684 4855324 2007
59114133 54658564 4455569 2008
61101599 52667550 8434049 2009
64778036 55597230 9180806 2010
60282889 52836030 7446859 2011
58083553 51536034 6547519 2012
54163847 49,908,298 4255549 2013
59895883 50375864 9520019 2014
84780811 52638006 32142805 2015
99597195 52234944 47362251 2016
120832236 73153440 47678796 2017
90448698 48625780 41822918 2018
74821548 36,490,000 38331548 2019
102083559 37837000 64246559 2020
101460044 31547650 69,912,394 2021
96379139 26883402 69495737 2022
91112318 20554803 70557515 2023

(2023-2004) aladl cyall 3 403 A81_adl Adall 31 3 g 2 jduaal)

O Sy A jlall clial) dala  calall Glisy) g i)l 3 Glaa gil) 9 claliituy)

e QLIS (e 3y 3 Les el b ) o sclaliiiud)

(Ol pall 45 500 5 8l e i 5 o puall Sre Ll e pile IS8 AL Al ol i ]
Al Sl 2y Al el prw addl o | Lo sl Ll Canls Cum ¢ B el Ll G yen
pam Laa cdgalual) ligill 5 ) sa¥) 5 il g B Aals Al Lo Gl aaad 6 Lals 1550 B3I
(Sl saall 3ol ) 4 ) 53 shusall ¢ Aladll
Slo alaie¥) by gbaBY) gl Ciaa O ) Gle S O e LBy e 2

gabai®¥ly Al )8l aagy dakasil) clal pY)
sl Ald Gbad il ) Aalkdl ety L
ol i yaliaa

Lill jleud & CllEl dia e alesy Lo gl
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