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Abstract

New money issuance policies and the resulting monetary returns
occupy a large space in monetary and financial studies as an option for
addressing fiscal deficits in many countries, both developed and
developing.

The research aims to study the trends of Seigniorage the path of «
«which is determined by three variables: (public debt, political instability
inflation) This is one of the important to pics in monetary policy, that
examines the achieved return. from The new monetary issue, three
developing countries (Iraq, Egypt and Brazil) were chosen as a sample for
the research, which covered the period (2000-2023).

The return on the new monetary issue was calculated using the
opportunity cost method. The research used the descriptive method that
«started with the basic concepts of the new monetary issue and its return
as well as standard methods and ended with an analysis of the trends of
the return on the new currency issue in the countries under study, while
the quantitative method enhanced the research by using standard methods
to estimate the research model.

Research usedthe (ARDL) model to estimate its model based on
diagnostic tests such as unit root and cointegration. Which nominated the
(ARDL) model that agreed with the nature of the data on which the
research was based.

The research reached a number of results, the most important of
which was that public debt, political stability, and inflation are the factors
that determine the paths of returns from the new monetary issue in the
countries under study, the esearcher has established a number of Proposals
that consistent with the results reached, the most important of which is ¢
taking into account the economic conditions that the country is going
through, as the monetary issuance policy should not be used when the
country is going through a major monetary problem and is suffering from
excessive inflation rates. Therefore, adopting this policy in these
circumstances will exacerbate the problem and greatly reduce the return
on monetary issuance, as the return will be equal to zero or even negative
due to the high cost of this polic.
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