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Abstract[]

The study aims to evaluate the effectiveness of fiscal policy and the exchange rate in curbing inflation rates in
Iraq by analyzing the performance of these two variables in light of the economic and financial transformations
that the Iraqi economy has witnessed over the study period. The study seeks to clarify how fiscal policy
instruments, particularly public expenditure and government revenues, together with exchange rate policy,
contribute to influencing the general price level, and the extent to which these instruments are consistent with
the orientations of monetary policy. It also focuses on the role of fluctuations in the official and parallel
exchange rates in transmitting external shocks to the domestic economy and their impact on the prices of goods
and services The study adopts a quantitative and analytical approach based on official data issued by the Central
Bank, the Ministry of Finance, and the relevant statistical institutions, while employing appropriate econometric
models to measure the impact of fiscal policy and the exchange rate on inflation. Through these models, the
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study tests the research hypothesis that there is a statistically significant relationship between fiscal policy and
exchange rate variables, on the one hand, and inflation rates in Iraq, on the other. The study also examines the
nature of institutional coordination between fiscal and monetary authorities and the extent to which weak
coordination undermines the ability to manage and control inflationary pressures The findings indicate that the
effectiveness of fiscal policy in curbing inflation remains limited in light of the dominance of oil revenues and
the high levels of current expenditure at the expense of productive investment expenditure, which contributes
to deepening structural imbalances in the economy. The results also show that exchange rate stability is a key
factor in reducing the transmission of inflationary shocks from abroad; however, reliance on a quasi-fixed
exchange rate policy without implementing parallel reforms in the productive structure reduces the
sustainability of this stability. The study recommends enhancing coordination between fiscal and monetary
policies, restructuring public expenditure, and adopting a more flexible exchange rate policy supported by
structural reforms, in a way that strengthens the prospects for achieving more sustainable price stability in Iraq.
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4.4 29.7 34.2 301,152,818 | 13,322,973 | 89,526,686 | 102,849,659 | 2021
3.1 27.4 30.5 383,064,152 | 12,018,491 | 104,941,090 | 116,959,581 | 2022
7.3 35.8 43.2 330,046,390 | 24,192,859 | 118,242,777 | 142,435,636 | 2023
7.3 36.1 43.4 347,165,901 | 25,313,302 | 125,214,044 | 150,527,346 | 2024
P )dadll

Baneie i ¢ Sleanly (bl e cdpala@] 3l [ AL 55 (2,3,4) 2seed) -

Sadnie i i A gil) Slileall Lyaa celasd (535all Slgall cdaddadll 53 (5) 2seall -

(2:3:4) asand) by e alaie Yl Gald) dee (30 (6,7,8) el -

Alaa¥) Aaall gl Mg Lalad) i) N Asapal) Y Lo jdgae

Aaadl) Jsal) a L kadl) Nsall e sy Lol 3))sall Aipad e 43,085 ¢ apeall alaill 5eUS (530 e Thdge Aappall clahaY) ae
Goagine ) (35 Lappall oY) e o LS A piall Allaall iy cilpuall G e Alpall 8,38 (ulal Dlaae el 138 (<o
S Bl 038 Chaa (8 3ad) & Wil aigi BaleY AlausS o) ¢(gabeatl )i 80l il aladin) e Gl Aol 5,3
) Al YT s 850 Jiag JA . yeial) V) ol £band) ST 5f Ay ) Al Cum (ol gl ALl b T)gcd
las mgiig Alalal) ) gal) At b A duland) 5elS (Gae e RS il aal anl  JlaaY) sl mslil) g dalall il
dieall el SLa®Y) Aol (S Lo 85 ¢Oaaaldl) Cpaiell (530 o Aitia s 38 il 03 o (6) dsaall e g - igal
AL Aasied) e 3 Apdall ladlaY) ol ) A8aY ¢ oapedall alaill Lscsall &) Concag ¢ aiil) g Ul e 8508 55y
a3 Aalal) clahy) ) s yall clabay) daas cisly (2004) ple & o) (6) Jsaadl (e ey Cuse oyl Sleal) pads Lad Lo
ClSE () s (0.6%) sl al MaaY) laall bl ) dapeall Sl A of e 8 Al Lisia das 8 (0.9%)
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Slo S Al (<8 aas Aasall o3 By b il Al o el e sag calall ClabaY) (e (65.0%) dises Lo dubaiill cilalay)
Bawd cidly e (2008) ale G ash Taadl 3 Aaadl) clgiad) (PIa Fusbacd) 038 iyl g Aalell Llsall Jisa 3 Aadil) lalY)
30 (0.6%) 5 dslall Y e (1.2%) 35l ¥ dawpeall clahy) G ilS e (98.1%) dlall clalyy) ) dlainll ol )
Al ) ) el (PA JleaY) Jsd) &5 sl ay Byl Llall Conn il S5 ldse s Sl adll gl
i3y L peall Sl Shde B ekl dpand) Guadl) sy (e Sy (2014) ple s e Osle (157,026,061) oo ST
ale i (2016, 2017) celall 8 Lualig caladl o) aaliig bl el Galissl e crend A Al Lo i s
Y At iy LS Ayl 530 PIA oY) Zasill a5 (6.6%) &l Aalad) a1 ) L ial) oY) s eyl (2017)
2 lgal) it ga olaDl Aiuee Clae el Lilh cdivie 5 gl V1 AEY) 038 of a2y (2.3%) s el il ) A all
Joa3 laay GdlS e c¥slaall o3 Cuy elld may  Jraatll Clehal 308 e o 833s aganyy il G DS (e elgu kel
(2-0%) aalad) lalydy) ) L peall 3l Gansd iy G (2018) ale ey (alidDU il 838 cle ) ¢ upeall alail) b A<
ale b 4l Laads LS dalad) b)) (s (95.0%) okl Tanae condtl 38 Agdlaidl) oY) Gaes cilS n & Lt (2022) ple
die b ) adll @l ) s of V) Gl Osle (4,925,622) ) A peall @laly) 3 el g BN a2 (2023)
Dby sl L 13 dals S e duyin cilahy) alg e Shall SLai®Y) 80k A5lie oJ3s Alia Do ag i (1.5%) 250a
O S Boad ) cglial) 1aa g alall el b lus (ale (330,046,390) e ST ks 53 dlaaY) Asall zlall aas lieY)
iy anpeall L) Caea ) die quila 8 3sm Lo sas (lgDIA e Ll lgall Bised e Alpall 8y cAaliall Labea®y) lIKLY)
Agpyally Lobaill oY I(2) Joandl Al Al elaf 5oUS Conn ) Ailia) ¢ oaspeall Sl 8 Allael)l lies ¢ ganpeal) (gl

(2004-2024) saall Ghall & Jaa¥) sl bl Mg dalall culabay) ) Wi

L s dau Ll | laall iy claly) | Adadil) clalyl | dalad) claly) | clgiad)
) | b | claly) il ey 4 pual)

Rlil) | Abil) | Aapdl) | Aapdl | (e osle) | (D Osl) | (Ol Osle) | (W osile)
il o | o

gJa.d\ ARV gJuS\ AR
%yl | Lalal) | %o Maa¥) | % Lalal)

%

9 8 7 6 5 4 3 2 1
40.3 65.0 |0.6 0.9 53,235,358 294,900 21,434,206 | 32,988,850 | 2004
38.5 70.1 0.8 1.5 73,533,598 622,000 28,336,608 | 40,435,740 | 2005
50.9 99.2 | 0.1 0.2 95,587,954 110,241 48,641,120 | 49,055,545 | 2006
45.5 92.3 1.1 2.2 111,455,813 | 1,228,336 | 50,747,131 | 54,964,850 | 2007
50.4 98.1 0.6 1.2 157,026,061 | 985,837 79,131,752 | 80,641,041 | 2008
39.6 93.6 0.7 1.7 130,643,200 | 934,809 51,719,059 | 55,243,527 | 2009
41.2 95.2 0.6 1.4 162,064,565 | 952,573 66,819,670 | 70,178,223 | 2010
45.1 90.2 0.4 0.8 217,327,107 | 901,418 98,090,214 | 108,807,390 | 2011
45.9 97.3 0.6 1.3 254,225,490 | 1,397,542 | 116,597,076 | 119,817,222 | 2012
40.5 97.2 0.6 1.3 273,587,529 | 1,536,306 | 110,677,542 | 113,840,076 | 2013
36.1 98.4 0.5 1.4 266,332,655 | 1,402,226 | 96,072,410 | 97,618,556 | 2014
26.4 77.2 0.8 2.4 194,680,971 | 1,621,417 | 51,312,621 | 66,470,251 | 2015
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22.5 81.4 | 1.7 6.0 196,924,141 | 3,260,381 | 44,267,063 | 54,409,269 | 2016
28.8 84.0 |23 6.6 225,722,375 | 5,103,292 | 65,071,929 | 77,422,172 | 2017
38.1 89.7 1.6 3.8 251,064,479 | 4,037,630 | 95,619,820 | 106,569,833 | 2018
35.9 92.2 | 1.1 2.8 276,157,867 | 2,989,538 | 99,216,318 | 107,566,993 | 2019
24.8 86.2 | 1.8 6.2 219,768,798 | 3,891,227 | 54,448,514 | 63,199,689 | 2020
31.6 87.3 1.2 3.3 301,152,818 | 3,614,158 | 95,270,298 | 109,081,463 | 2021
40.1 95.0 0.8 2.0 383,064,152 | 3,191,845 | 153,623,277 | 161,697,436 | 2022
37.7 91.7 1.5 3.6 330,046,390 | 4,925,622 | 124,428,747 | 135,681,266 | 2023
36.7 90.6 |1.1 2.8 347,165,901 | 3,927,673 | 127,536,400 | 140,774,106 | 2024

1 dadl)

Sawie il i cdaclad) 850 (Aola®Y) sall [ LW 555 (2,3,4) 2seall -
Baaatie Clgis i (aasdll Cllual) dypie colasd (a0 Slead) dashasill 335 (5) sanl) -

(2,3,4,5) 25eadl @bl o slaeWh Eald) dee (10 (,6,7,8,9) agaall -

(adaail) Jora) jlacdld aladl (Sgiuall il sdia —: Ll

lall ALY o Tl adaill o) 3 ¢eabai®y) haa! o o dien ) chdsall Gl e lendl alad) (gl il e
Al HEY) sk dalal) bl PUA (e - sibasll DBV (o peicnally DEY) A8 Ciniang (s2lai®¥) Laliall Chlacal ) (g25
cpaail) (gsinag sland] lalat Cus e dilide Jabyar ye Bhall SLaBY) o ey (2004-2024) saall 3hall 6 cllgionall Hlan
(50%) o ST cajglac Tan Akt pdai YV ana (3hall 3¢ (2005-2007) s2all DUa Lo Yy (2003) ple a0 V) Clgiadd) s
ele B O Onle (14,659,350) e 2l Laje 82l ) (13) Jsaall (8 mamge WSy LaSl o Y1 13a (5Hm5 (2006) ale
sl 138 Jast Mllg ¢ cagSall Yl 8 aasill DA e Jaalls disaill dabis Cunn <l (gila (26,950,216) I (2005)
aie e Alsye Jie pngll 138 L asSall BV G mosill Al Ganey cpdcaill (o) (sal) aiadl) Al DS (e Lpail) ALl
dean (531 (5aLaiBY) auagll sl cie Db ¢yl sall 2805500 80800 (ST Audaall Alaal) 8 AR Conmy Craedl ¢ ol i)
2% ) Cm Conglig aly S aalii il CYane iy 3 (2008) le e sl citial Y1 o) Y (2003) ale aa Ghall b
LB 3iats sl (e Jasia b el (55l Sl il Aubiad) £lad Sy Lo 525 (2010-2013) sadl) Pla Tujts (- 6%
alall LB aedy Copall jras candi e e b Agiad cldalia) 0588 Cinans ) Apdaill Sl 8 B (he Badise gl
Lnidie Cligine ) adeaill (a3 cgpad) JHEAY) e 3 Bl SlaBY) adl 3 (2014 ~ 2019) s2al Phs Ll L jlendl
LB 1305 ¢ MK QU g aud 5l e alias) Alla el Ly (2019) sle 8 (=0.2%) Gaests TWles Yana daas i clos
Lao 5a€ <0 b e Blsad) slaiely ¢ i) ¥ are aabil Lul€al oS L 0k solaid¥) Laliall 568 e Dls 05 al el
sie il el (2020) ple U sS daila By o laall YL Lehlayl e ST aallall SlecL dhadiye Lbaall lanl) Jas
il Jara b g lin) 2gd (2021) sle o W) coabai®y) dlaid) gy ¢ S Q) Chaca 3w (0.6) dowis (abdia (g5
siall e Bydlae olld (uaily by AS g i) ) (ool Laa Yol Dl Ball il dad iasdds 18 Casnns (6%) sl
L Lo Gy e 505 68,8 Clgiad) (DA (2% = 5%) o ] oyl aal il pdatl) e ane g dlld desg . lecd Hlal)
Baall Pla Ghall & pdaill jls o) Jsdl) (S Ale Bygems bl IS8 bl ) goleaidY) Talidl) 5350 po s3] i)
Cinng M) s silly Ay iyl ol i il 3] Bl Aol 0L A}y Jadill 3 5msy oo (2004-2024)
gas iyl e g ) Gase T o 43,085 (55l il sl il LulSad) Jhaa) @ e cpn 8 cdsiil) Bylasl
doss Al Ll dape Hlend) (g Shan Lkl i) e 5 saliely ahan¥) e el sbamm¥) slael ola el
(2004-2024) <giadl Gl A aduzil cNara (3)
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Soieal) pdiall) Jana | alad) bl A8 sl ele® agSall glasy)
ol il gian o m‘ s (Ms 2) i e g i gl
S Ogala
6 5 4 3 2 1
(1993 = 100) | - 8,599.7 11,498,184 31,521,427 2004
40.4 12,073.8 14,659,350 30,831,142 2005
53.2 18,500.8 21,050,249 37,494,459 2006
(2007=100) | 30.8 24,205.5 26,950,216 39,308,348 2007
2.7 24,851.3 34,920,294 67,277,197 2008
- - 45,438,029 55,589,721 2009
2.5 125.1 60,386,882 70,134,201 2010
5.6 132.1 72,178,596 78,757,668 2011
(2012=100) | 6.1 140.1 75,465,486 105,139,576 2012
1.9 142.7 87,679,914 119,127,555 2013
2.2 145.9 90,728,318 113,473,517 2014
1.4 148.0 84,527,015 70,397,514 2015
0.5 104.1 90,466,058 67,067,433 2016
0.2 104.3 92,857,604 75,490,115 2017
0.4 104.7 95,391,383 80,873,188 2018
-0.2 104.5 103,441,377 111,723,522 2019
0.6 105.1 119,907,536 76,082,442 2020
6.1 111.5 139,886,023 102,849,659 2021
(2022=100) | 4.9 117.0 168,291,286 116,959,581 2022
4.4 122.2 180,976,217 142,435,636 2023
2.6 107.1 174,812,783 150,527,346 2024

SBaaaie lgiad oy cdpalai@Y Bylall (Audlall 8yl (2) agand) 1 jradll
820xa Clyied Dgiad) 5550 colaly slamaD dalal) Luppadl ¢ Bal GS5al) il (3,4)-
(4) 29eadl Clily e dlaeVh Ealdl Jae (e (5) 29eall-

(&S i) Gl e B35k 2 (2009) diw-
(2004-2024) s2all Gl & goicd) aduzil) Jara ski(1) JS&
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peesr G (sl L) jladd dpalid 2ole (2004-2024) 3all Pla (V1 Vool dilae Bhal) Sliall Cayen jow ks gl
Ga ill il Ao o IS 580 GSas Jalie s2e () B2l o3 pandi (S s ((Bhall (B LB DY) a3 b
DB ) e Capeall e IS (2004-2006) () Alayall gib ol sLaBY L Aag el dasbicdly dala@] Jalsally S3)al)
(2003) ple 2n Jlally (sl Alaill Uiy sale) 3ay (S Lo sty canlsll Noall s (1,453 = 1.467) 333n e olis pa (sl
Al syl A Uizl Gigs piay Sl ded cudil i) Glllia¥ly @il Gagad) 5l o (GO dill S dus
i) day @l Gl (1.170) ) (1.467) o sred) il G ¢ Vsl plef aialy L Sl 29 28 (2007-2009)
Loo cAain¥) Clblia¥) asa e @ije ) Aaiill b)) gyl ) uall 138 2oy (2007) dle b (—14.5%) <l 5ps
Apaill Al e CaeSe Alayall 03 Alenll oy 5385 (PIA (o L) Aad acdg Cipeall (g o 55k JA) e (Sl Gl (S
s sy Sladl alal (ggieal) (B s i) 3is3 o e lu lae cdradl Bl e phadly saill e gl
G iaal) (g3illy (galaBY) L) Asja Wims oSa ) (2010 — 2019) saall Z0EN Al yall Cipla o . g2l e
i) angi eSoy Lae DelS Take ol (530 e ) 13 LLujs Vsall 5l (1.166 — 1.190) Sl die Ciyeal) au jaiad
Dbl &80 s & BN 138 sele s ool Ol duedy 3008 Copeall e it b slael ) e (60
S derall o Y pleénaly @laall Blal) o Ciaad baw S o8 By g A salu WS (Bl salls Jling )l
g N ool Lae caallall Lol Slaadd lgs) pe Lig )5S danila &l cusals 31 (2020-2021) 2alls iy cdasfl) Alasall 6 jela
& oo o Ll dad aads I ) LesSal) cilad (@l dawi€y L 3hall Luia¥) ciliblial) ey dalad) Ljlsall o 5308
Carg OIS (it 138 (19.6%) s cials 5alsse (f ¢ Ysall s (1.460) ) (1.221) (e Cipeal) o ) Eum (2021) ple
Aoy il ¥ ane g U OIS aball of o Y] Ysall Bkadill Slsall Jagad A (e Ll Lagiall duasSal) by 83k )
Uyl g galeaid¥ly o laa¥) haa) grine o bla (el Lo s ¢ oibalsall 2a)al 58l aliaily (2021) ple 8 (6.1%)
i Gt 5 (2022) ple bl (1.460) e adadl b i Gus o aysl) Gunl o legs Hliall 294 (2022-2024) 5,33
I Adadil) ol 8aliyy (2021) ple dey oama Jadil) e gl () cpentl) 138 (sl (1.310) S (2024) ple b Jaas
gl Lyl @ass (A el dill e jeda Lag L luall ded o Llaadl danill e 4ii€ey ()l clil cllalial) @ijie
Laallal) Jadil) (g chyolii Mo JSS gatil) alailly Copal) jeus il oldie) (sae sy Ciedl Alayall sda ol 13 ¢ salamyl
S A 23l DS ol )] iiad b aged Cipeall e il o) Joill (S ale IS (Al il Aaal) Auluudly
Lo say el bl e Blaally il o aall 8 b (ol Cun (2010-2019) sead) conis 4l o (5al) i) L
Coyall yas (2020) ale b OIS Lasie Leals Copeall oo g 3 cloreall ol Qe L l) (solaiBY) gaill dacls Ly i
glils aaal salll Cona ) o3l Lea caiill clahaY) e slae¥1 sae cupglil (1,460) I (2021) ale b aisy) & (1,221)
(gl n) sl 8S Cayall jew o 850 5 sm adicl Bhad) o zoas Com cCipall jead A skl 13a o). adal)
Sy 385 b ol Jadl e 8 DR (gl s Ml Audadil) llinll SLaY ) Laath (pe iy (goleai) pogii (3ainS b ey ol 4
Cipa e 3hi(4) dsin. ealaidY) hials sailly pdmil e bla (oSxn Lo ccipeall a8 cblaal ) 5dla 525 LiaY)

(2004-2024) 52all Glall & Blal) L) Jilia (Sipal) Yool

Goid) adaill Jama | jead sl ol Jame | Msdl Gy aw e
% % apall Sluall Jlza

4 3 2 1

_ , 1,453 2004

40.4 1.1 1,469 2005

53.2 -0.1 1,467 2006

30.8 -14.5 1,255 2007
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2.7 -4.9 1,193 2008
- -1.9 1,170 2009
2.5 0.0 1,170 2010
5.6 0.0 1,170 2011
6.1 -0.3 1,166 2012
1.9 5.7 1,232 2013
2.2 -3.4 1,190 2014
1.4 0.0 1,190 2015
0.5 0.0 1,190 2016
0.2 0.0 1,190 2017
0.4 0.0 1,190 2018
-0.2 0.0 1,190 2019
0.6 2.6 1,221 2020
6.1 19.6 1,460 2021
4.9 0.0 1,460 2022
4.4 -9.2 1,326 2023
2.6 -1.2 1,310 2024

1 )dadl)
8aaxie Cilgicd dugindl Bl coladyly elasDU dalall Lopaall ¢ Bhall (535l clid) (2,4) 2ganll-
(2) 25l Glily e slaieVL Galll dee (e (3) 29eall-

il ol g dlal Gl dslls duani il cosl
Aalall ) a5 (2004 — 2024) saal) a3l slai@¥) 8 Lt Laailly L) clprial) e de gana 5k (5) Jsaad cm
ety gsiall piaill Janey llgioal) Sl alad) @) pd)l) S (Bl Sluall Blie Yol Ciyen ey dgpyeiall oyl
Ll i) (ggicnag daatil) Lubieadly DLl Al G Ao Uil ADa)) dands dadine lydigall 028
S (2004) sle b s Osmle (31,521,427) (e i) Y cdalall i) pan 3 malsl) (gaeloatl) sladV1 LDy — :Yl
aglaadl) ol g Ul ate cuila 3 iyl Gun € Wl Lewsss g LV 13a Sy (2024) Gle )l 0sle (150,527,346)
Dian 0% ol sl 138 o e Aplad) clailly seally calgyl) Lo Y alpall Abiil) LN A5 (GAT Zali Gag Aanls e 128
daas (2015) ales Sl osle (55,589,721) e (2009) alse¥) b LS clsiad) (any 3 sola il cliil) cigs 3
b i Agmlig Al ilereay iyl Slsin Ay Ol Gsile (76.082.44) & (2020) ales sl osile (70,397,514)
Jidiall 2y 3550 Ao o) Lalaie)y dlal) bl Sl e12Y) Coaia GSas Lan callally Labeai®¥) lag¥) ol Lol lad (aliss)
il g Wadlly
lgins die culS L M edalad) Aplpall s jraeS Cilall e b el Coan o e Bapeal)l ShalY) bl o) - sl
a Al sl BaL w25 ¢l Caali aalgll ket ol Cus (2004 = 2006) s3ll PAa Laaw¥ (J5Y) Slgiad) b las divia
dappdall Y el e atsll o ¢l Osile (3,260,381) i (2016) ale (A dpupeall il cixly Gua (2015) ple
spall Uil 5 Aagan e J Lao calal) i) pnns Lulid 53500 Cu g3 V) 5l 05ke (5,103,292) 1 (2017) ole b
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Yo ¥ daad )L (A) audadf (V0) dlont dudl| sl daaloxd dloxe
Alpedl 8338 iy anpeall Slea b (o) QAN 3ag . o peal) Cainilly Copgilly lelie ) L) ) Aila) edgpuiall sac ) Ciniag
kil LD daleal) 308 2l GlisyY) Jeasg ool hinY) st e Zil)
Y & pusill e @) sl olgia) b Lal) Aabid) 909 el Sluall Qilie NVsall Ciyem yeas sk bl el — c M
dakiye pdical Y ane ae el Al (2004 - 2007) sl dbdid) (JsY) Clgiadl B daialy Gl Ciyall e 2gd 38 . ala])
aeVly Aol Z Y1 ol (el 35 alall LY ¢ Wils 352l Gage o Blawd) Coaca A (2006) ale 3 (50%) cijslas aa
Sl (1170, 1.190) a52a ie (2009 , 2019) alse¥) Pla Copall joad oot s Al 2laie) gag <53y ginall aludl e
A0 Aasbpel L Lalad ooy 1305 (0..2) Gaasiy (2019) ple 8 Allusg Jy eAiia ligione ) pdcail] i ane Cacaddll ¢ Yall
Saad) Aadlee (msad ¢« Vsn ISl (1.460) sas ) (2021) ple (8 Capall oo aaed o) Y1 LAWY YDRYT BT palaial b
sl Lilun 350 Lo 925 (6%) 030 S ) (2021) ple 8 adcmil) (o i) Gun dpadoail) asiall 8350 ) (ol 8 ¢ M
AEa) e dlle daay adias sbail 8 Law Yy cdosiill Labadl Sl slas Hlawdl alal)
i pe cdishll gadll o Datess Lol dae 3 ¢ land alall olat¥) cllgiondll Hlen alad) oolidl) )1 sl oy LS~ sl
&5 (105.1) lgind) jlan aladl bl 285l oIS (2020) ple b dasale g5la & (2010 = 2020) sl Pha awss )i
el A ) Al Cheins ccpeall pras ity ol pegill S Y (S 1305 (2023) ple 3 (122.2) gl
Jh b eclgindl el b daaie e st ol el hall (8 A dubandl o iy ecihaiall o dapl) DA e = slesals
s ol g Capall jaa 8l e gpmad) b)) il oml) dubadl e e Le aiay 63 Y1 cdanpaal) i) Chaa
ey Gad e salaie) (e Yoy cdadill e Lases s cdanla Jalgns Ly (lai®Y) L) dan ) clabiadl Gawis & LAY
(2004-2024) 514l Gall b aduail o cullyally alad) G E)(5) Jsss

pdaail Jara | aladl) Al | Nl e A pal) ) dalad) claadl) | gl
% Gsid) | digiuall jlaud alal Szl Jalka (S O sele) (S Osela)
6 5 4 3 2 1
8,599.7 1,453 294,900 31,521,427 2004
40.4 12,073.8 1,469 622,000 30,831,142 2005
53.2 18,500.8 1,467 110,241 37,494,459 2006
30.8 24,205.5 1,255 1,228,336 39,308,348 2007
2.7 24,851.3 1,193 985,837 67,277,197 2008
- - 1,170 934,809 55,589,721 2009
2.5 125.1 1,170 952,573 70,134,201 2010
5.6 132.1 1,170 901,418 78,757,668 2011
6.1 140.1 1,166 1,397,542 105,139,576 2012
1.9 142.7 1,232 1,536,306 119,127,555 2013
2.2 145.9 1,190 1,402,226 113,473,517 2014
1.4 148.0 1,190 1,621,417 70,397,514 2015
0.5 104.1 1,190 3,260,381 67,067,433 2016
0.2 104.3 1,190 5,103,292 75,490,115 2017
0.4 104.7 1,190 4,037,630 80,873,188 2018
-0.2 104.5 1,190 2,989,538 111,723,522 2019
0.6 105.1 1,221 3,891,227 76,082,442 2020
6.1 111.5 1,460 3,614,158 102,849,659 2021
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4.9 117.0 1,460 3,191,845 116,959,581 2022
4.4 122.2 1,326 4,925,622 142,435,636 2023
2.6 107.1 1,310 3,927,673 150,527,346 2024
I )dadll

cBaaxie Ofgind (gala@B¥) juyall dpalai®y) sylal) (Al 8y)39 (2,3) 2gendl -
aaeie clsind Lugiad) 80 coladYly slas3U dalall dupadl ¢ all Gl lidl (4,5) 3peall -
(5) aseadl iy e SieYU Gl e (e (6) 25aal) -

G dalsall e OIS cgladl B Lo Y calall 31 & passill O iy adcaill eV aee 8 LW Al il 580 a5as )
@yl e Ahall slaidy) sldiely (galaiy) gl Caaia Jb 4 dald el (aen A dudanl) hagaall 50l Cragad
Jakal)

Sl i) dadiy (s Capeall e i) G LasbaiBY) Ljatl) cupgll 3hall 8 pdmill elgial b At 83 Jia Capall jaw .Y
Gllall At lahan) e aaly IS8 hal) sla®Y) slael Dl cajgindl pdcadl) JE e 2all 8 508 Aoy agad e
sl
b Capeall rans Gl dubind) ddelb o) gy il e Blasadl Gleld e Moy Gpiilly bl Cpficaaad] s Ganaiill Caia .Y
I9¢x (e 2y B hwdaidl e ) aasill o) 3 (el @lidly dallall )y G Gaatil) (G Ao 58 da)ay 2 aduaill (g
cl) LB (3aat b Al dubd)

) dilia] clgillasg Lbaill Wgal) o Sl alaie¥) o) dumylal) cilereall adtl) Aol (go 2055 Bhal) SLai®U Lns ) dalall L ¢
iyl e & Syl Laslall Gllall 156 ST 3hell g atail) e see daag chladl) daliY) s2c Wl Conia
Ciluagdl) <Ll

Slabaad) alas) aay Ly (Aol (< al) @il LW Bl5 (s Gawil) Ju)a% 85y A2l dslanally el daial) (p Gaeall 35 . )
sl DhEaY) sty dseducail) agrall QS (3 agen La (2SI dpaliai|

W) e slael) Qi mial (Hléna) Byl sab) slatl Hlall lay) Al<n solels cms 4ilSi Balels alell BLEY) a5 Y
csaLaBY ) galll 55 Apedatl) Jagiall e 2al) e e I W ((glal)
b 138 ZaaaY Tl ¢ el il Ciyen s il 3 pged £oa Slabios A8 A et Cipeall ras i e Bleal) ¥
S el (gginnall il e Lalially 3sind) sl Jlis

WY ety Shll daall jaleas ast ae i daalail Gilsbis A5 85 i b e alae W) Jidiig danlaidV) sac ) aogii . €
cpdail) NV aea B Capeall ey daplal) Glescall B Qi b g Lea ¢ sl

jabmall Ll

(Yo¥€ = Youg) diide i caasll illuad) joae ciloglaall LasliSiy clasDU (g€5al) jleadl Jadadall 535~

(YoY€ = Youg) samie cilgiad golatl i ¢ dpslai@) 550200 AL 5)55—Y

Baaaie Clgiaal 850 (Aaagill ilblaall Lipre cslaadl (53l Slgall cdagladill 5))5—Y

Auerbach, A. J. (2009). Long-Term Objectives for Government Debt. In J. Frankel & C. Reinhart (Eds.),

The Future of Public Debt. NBER Conference Report

5- Blanchard, O. (2021). Macroeconomics (8th ed., Global Edition). Pearson,

6- Borjas, George J. (2016). Labor Economics (7th ed.). New York: McGraw-Hill Education.

7- Fischer, S., & Modigliani, F. (1980). Macroeconomics: Theory and policy. Little, Brown and Company, p.
112.

oYy




Yo ¥ A 507 (A) Sl (V0) x| udl yalf daoloxd | dloxo
8- IMF. (2014). World Economic Outlook: Recovery Strengthens, Remains Uneven. Washington, DC:
International Monetary Fund.
9- Keynes, J. M. (1936). The General Theory of Employment, Interest and Money. London: Macmillan
10- Krugman, P., Obstfeld, M., & Melitz, M. (2018). International economics (10th ed.). Pearso
11-Mishkin, F. S. (2019). The economics of money, banking, and financial markets (12th ed.). Pearson, p. 78.
12- Mitchell «<W. <& Muysken <J. (2008). Full Employment Abandoned: Shifting Sands and Policy Failures.
Cheltenham, UK: Edward Elgar Publishing
13- Musgrave, Richard A., and Peggy B. Musgrave. Public Finance in Theory and Practice. 5th ed. New York:
McGraw-Hill, 1989.
14- Obstfeld, M., & Rogoff, K. (1996). Foundations of international macroeconomics. MIT Press
15-Rosen, H. S., & Gayer,2014 Rosen, H. S., & Gayer, T. Public finance (10th ed.). (2014). New York, NY:
McGraw-Hill Education.,

oYy




