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2007 %2 1263 -2.02% 1264 -2.92%
q3  1241.333 1.72% 1254 -0.79%
q4  1225.333 -1.29% 1233 -1.67%
ql  1210.667 -1.20% 1224 -0.73%
008 %2 1200 -0.88% 1211 -1.06%
q3  1186.667 1.11% 1186 -2.06%
q4 1175 -0.98% 1183 -0.25%
ql 1170 -0.43% 1178 -0.42%
2000 %2 1170 0.00% 1182 0.34%
a3 1170 0.00% 1184 0.17%
q4 1170 0.00% 1184 0.00%
ql 1170 0.00% 1185 0.08%
010 %2 1170 0.00% 1185 0.00%
q3 1170 0.00% 1185 0.00%
q4 1170 0.00% 1185 0.00%
ql 1170 0.00% 1185 0.00%
011 %2 1170 0.00% 1193 0.68%
a3 1170 0.00% 1199 0.50%
q4 1170 0.00% 1206 0.58%
ql  1166.667 -0.28% 1227 1.74%
2012 %2 1166 -0.06% 1251 1.96%
q3 1166 0.00% 1243 -0.64%
q4 1166 0.00% 1210 -2.65%
ql 1166 0.00% 1238 2.31%
013 92 1166 0.00% 1258 1.62%
q3 1166 0.00% 1212 -3.66%
q4 1166 0.00% 1220 0.66%
ql 1166 0.00% 1222 0.16%
2014 g2 1166 0.00% 1218 -0.33%
a3 1166 0.00% 1211 -0.57%
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q4 1166 0.00% 1204 -0.58%
ql 1166 0.00% 1244 3.32%
2015 q2 1166 0.00% 1304 4.82%
q3 1166 0.00% 1223 -6.21%
q4 1171.333 0.46% 1218 -0.41%
ql 1182 0.91% 1245 2.22%
2016 q2 1182 0.00% 1276 2.49%
q3 1182 0.00% 1281 0.39%
q4 1182 0.00% 1299 1.41%
ql 1184 0.17% 1273 -2.00%
2017 q2 1184 0.00% 1250 -1.81%
q3 1184 0.00% 1256 0.48%
q4 1184 0.00% 1254 -0.16%
ql 1184 0.00% 1231 -1.83%
2018 q2 1183 -0.08% 1201 -2.44%
q3 1182 -0.08% 1204 0.25%
q4 1182 0.00% 1200.03 -0.33%
ql 1182 0.00% 1194.74 -0.44%
2019 q2 1182 0.00% 1194.107 -0.05%
q3 1182 0.00% 1196.22 0.18%
q4 1182 0.00% 1199.477 0.27%
ql 1182 0.00% 1198.117 -0.11%
2020 q2 1182 0.00% 1232.18 2.84%
q3 1182 0.00% 1224.903 -0.59%
q4 1222.667 3.44% 1280.463 4.54%
ql 1450 18.59% 1460.67 14.07%
2021 q2 1450 0.00% 1482.923 1.52%
q3 1450 0.00% 1472.917 -0.67%
q4 1450 0.00% 1479.647 0.46%

.(2021-2007) 5aall Aliadl) cfpiilly ccilay o laal) 5,03 ¢ Bl (@3l i) @ juaal)
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5 Cansay ALl 3LOU Ghall (o) 4l Ll dias e Gsme pani 2004 le Dy
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e
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el L) delial) cclarall cCajladl) Ll cleUadll (3ull 138 Jadiss
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Gl Ghad) Bsm (8 5l e ALl 305U Bl (3gms (B Alg)ial) allall lgaY) aa
tlaa pils o L)
& Jslall s Jsl gl 3 ¢(2009-2004) oo caxial Sls gl Jshaill Alaye —1
(253 G sdaa oY) 2004 Ghs 24 Gl Al 3)U0 Ghal) o
& dslall sl 3 oY) sl =2009 s e Dl g ¢ 35 1SN Jlal) Alsye =2
& e U ¢ g SN sl I 2009/4/19 5o Hlie) cAdladl 3hsU shal) (b g
c@omll canll Al (& g iV Jglail) ilasey 4S5O0 claslll Glaiiuly ¢ 3Dl
GlSS ASud e Jslalls damysall casiyl) el s Aol 4S50 adsa (47) (A Gl
A (k) (3)sY) 3Lw) adse e Sad ((WAN) 508 cilalise I iy Aldie 3yt
Al sl () 46580 08 (Abaddly ) (iliilae (3 ansh XS (Jolatll A I3
o Oluda Gued 35 SN Jylall alai) Ty (Jolall s 2ae mualy bl G5V
i sl 8 o5 cApagudls ALl Ay guiill e Canpal Gl3S5 2009/11/1 e g san)
Ac s Aaiii (62009) ale die cAplag) Bygeay Johtill Cline yids Hshil e (Sl 1
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(Iraqi stock market indices) :‘"}j)’-j‘ Jlall (4 g il pdi'sa :%,stfd\ llaal)
tabad) 8 agal) ey Ll alal) digall Yl

pend Jadis calall Gsudl Aa o AVAl leS aatiny (Jlasl) Ldse sas
Claiaally agad) el sS5 caclin) Al g (e Bom o Alalaially dapaal) il
Claiaally el Sland Gl ondl 3 5d5all 138 (mla) ve L) Lyl daiiye 3sud)
b S Q) A a el b anlasind DA e pdgall 138 Gl i mids
Lalal) ALy aghhi sty 3a3 e Gopaiieall ae by Xy (sl cilalasy)
V) Jeadll 8 ady alad) el o Jaadl 3 ¢(2) Jsandl 3 amge LSy celpills andly
1 (26.00) Jss 4w alall 6 Juadl) by Lad idais (27.00) s 2007 ale (10
iyl s B Jeadl Wl (%-3.70) casly et dsig ¢@ld) Jeadl e (adl)
e Jeaill 8 Ll ((%40.67) Gl Juaill (e caly a0 Lty g e (40.67) Jiss
g Y 13 elag ((%12.30-) cly s Loy (40.67) Jsa A aledl yinall 1l s
) Opiiasall many sl 2006 sle el SN 13 ) i) ol Gl dag
AW 3h U Bhad) o (b o)l (el

gy Ak (129.00) Jss (@l Gsad aladl jl5all aii)) 238 2009 ole b
Ay A (43.67) oa ) (missl i Gl Joadll b Wl (% 140.37) caaly
5 Ay (il (105.33) mbl Jeail 3 g lisV1 W sle 5 (% 15.93) caly
7 lanal) IS AL Y b gyl Ll st o «(%177.19) s sy
sl pmisdl ((p2010) ale L) Gl Gl Gau 4 Johall culal) o il
i 32015 ale 8 5S Lowys g V) L ole @l ey Ang V) Jpeail) DA ol
gV o sainls ¢(%824.33) Lt Lanys «Js¥) Jodl) Pla 3k (924.33) Jss
G 8 shaall Jaladl) (e HESI Sl dall elldy cands alall (g a1 ED Jgundll b
L) 3hsY) b L) Tl ety asleially all glailly L) dals

(JsY) Jaatl) 3 3053 (469.67) Jsa il ¢ pisal) 138 (231 2019 ale i L

e alall (A Jgeaill dpilly SIS ¢ bl Jocdll (i ¢(%7.55) oy s dausy g

Se oyl ey oY) Giels ads A leall G ualle Jasill land (mliss)
cshall Al e sl 5V L oIS Al dnanll



ki (463.00) s J5¥) duaill DA aladl sl als 32020 ale b Ll
dle e J¥) Juaill s bVl dsall e ety o %5.19-) cualy i dasiyg
(%9-10) s e dusiyy (Aaii (535.67) s gy 58] 50 @ity 3 2021
(569.33) Mo il 3 cansis alall (58 Jguail) A Ay Gty g V) A ainds
pymg cdaiill Sland (mladY dag cands lall (%2.79-) s caly i iy dlais

Gl Loy UigysS gl iy dpal) Clalaia¥] g Yol dpubadly Loelaa¥) & LasY)

o)

2007

2008

2009

2010

2011

Suadl)

ql
q2
a3
q4
ql
q2
a3
q4
ql
q2
a3
q4
ql
q2
q3
a4
ql

pladl i
dbad) Ggud
a3 00

27
26
40.67
40.67
36
37.67
43.67
53.67
129
262.33
38
105.33
92.67
93.67
91.67
96.67
122.33

(2) Jya
(2021-2007) 5.3l ALl (3550 Ghall 5o B Jlandld alall juipal) gkl

saill Jara
(*)9,

-3.70%
40.67%
-12.30%
0.93%
4.63%
15.93%
22.90%
140.37%
103.36%
-85.51%
177.19%
-12.03%
1.08%
-2.14%
5.45%
26.55%

)

2015

2016

2017

2018

2019

cald (S el sl cale IS allal) SLaiBY) e B G

oA e
Gl g ged T

RRIPIT
ql 924.33  824.33%
a2 946.00  2.34%
a3 873.33  -7.68%
a4 77400  -11.37%
ql 613.67  -20.71%
a2 533.33  -13.09%
a3 563.67  5.69%
a4  630.00  11.77%
al 703.67  11.69%
a2 600.67 -14.64%
a3 580.00  -3.44%
a4  573.00  -1.21%
ql 619.33  8.09%
@2 62567  1.02%
a3 558.33  -10.76%
g4  508.00  -9.01%
ql 469.67  -7.55%
"Zq_l"l x100 = sl Jaza O
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q2 134.33 9.81% q2 485.00 3.26%
q3 143 6.45% q3 476.00 -1.86%
q4 132 -7.69% q4 488.33 2.59%
ql 122 -7.58% ql 463.00 -5.19%
q2 116.67 -4.37% q2 424.67 -8.28%
2012 2020
q3 116.33 -0.29% q3 468.67 10.36%
a4 123 5.73% q4 491.00 4.77%
ql 122 -0.81% ql 535.67 9.10%
q2 119.67 -1.91% q2 579.33 8.15%
2013 2021
a3 116.33 -2.79% a3 585.67 1.09%
a4 114 -2.01% q4 569.33 -2.79%
ql 109.67 -3.80%
q2 105.67 -3.65%
2014
q3 98.00 -7.26%

a4 100.00 2.04%
(2021-2007) 5.1l ALl 355U (shal) (5 saad Lobearl) LpabiaiB) ) (Bl (3Sal i) 2 jbecaal)

(8) Jsa
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s W) 3 sy 2007 e e J5Y) duaidll Pla Gl gsle (21415) &b
Juadll (o 50 Ay Sl (ysle (284855) (lsn gy 3w alall (ga CIE Juadl)
Gleladl Ga V) Aijall pad) ¢ il Jial 3 ((%1039.56) s 4dw A
(%71.8) a3 Ay ¢l lle (15) Jslall ana a1l 3 ¢ Juadll 138 Dl (gAY
(102864.2) s iy 3 bl Jomill 3 Johsill ans imidi) ey ¢ SN ¢ genall o
alaV L dinl Glld 2y ((%63.89-) caly CIEN Juadll e S Adng i (sl
il Jialy 5l ade (92271.8) Jslaill ana &Ly 3 <2008 alad J3¥) Jusill s
(86) <oty Lo &y 3 (Jyhsil ana Cum o Jeaaill 134 Pa I 3al Ly 3 puaadl)

c SN gsanall (50 (%93.5) dasiys « K Jglaill aan el ke

Ol gsbe (110779.2) J5Y) deadll (Pla Jll) ana a1l 288 2010 ole
Jara ilys cJoadl) 130 (PIA e Uail apaal (%3.25) cialy Galaall Joall e 0 sty
b 2my (Jgl Als (56) Jglall cluds dae Galyg Sl ke (1.9) e )l Lo Audal)
ele aill aead Hlind (5l (166869.3) Nsa doad S Joaill 3 Jolsill aas o)
Gy s G Juadl) 8 (i) 415 ¢ plall Joadl) e (%50.63) cualy s duwsiyg
i Lyt g WYL aiads (%73.237) Cirly L ding s (ke (44664) Jiss
Jaws gl i 5ile (2033785.6) sa duadd (22013) ale 00 V1 Juaill 3 aly
salyy Il sy ¢ il el el o Glldg ¢ oaladl e oAl Aad e
adlis Laa Ayl A0l (3)gus 1 s ApalaiB) o L g (g3 G5 (Adaiil) il
ot Il A Jae gaings OLELY) S DAl Bl (& gl D) ol b
Agallally dalaal) chasally Isel) Gussy cda b aals @3 S (Gaud)

LRl 138y clgasan Jpeaill 8 ¢ il 134 (midil 28 (2015-2014) sle 5 L)
DSy chaiil) el cNVame (@S (Ghall Lo e ) Apalai) ¢ Lia S A oIS
Cana) Las ccaly¥) aca cpal) & Bl Jsans cAslsall 8 50l Saalls A g Lia gyl
Johsill aaa 850 o (el Laa ¢alall 8 Al Blon) (& Jarll 5aiy G painnal) 48
Sss ¥l duadll 3 &by g oVl 330 3 2021 ale s dad) I3 e el
Faniny a3l GG ey (%323.91) carly i Aaasiay ¢l (ke (84802.40)
3 Aniing i sile (37320.67) Jlss iy 3 e alall e aall Jesadl) in 311



(2021-2007) aall Bl slady) B Jlad) Glaals cipall jrw adly @ SEY Juadl

el Al oalia®Y) puagll s Apallall Jaiil) el ¢ i)l Aag (%84.32-) iy
Al LIl 3l (8 LN Balsy JIsad) sy da e
(3) Jyaad
(2021-2007) 538l Glall B Ladl) Jglail) ana piisa  gha

jat) 24 Ao sty 21 duss
Madmm“ﬁa”"f' M\M\“*‘ﬁf'
Myoste D% Moste 0%
ql 21415 ql 115825.8 -14.46%
q2 24997 16.73% g2 1573249 35.83%
2007 2015
q3 284855 1039.56% q3 73232.2 -53.45%
a4 102864 -63.89% q4 109796.8 49.93%
ql 92271.8 -10.30% ql 111712.2 1.74%
q2 117242 27.06% q2 93409.9 -16.38%
2008 2016
q3 59181 -49.52% g3 65544.5 -29.83%
q4 32656.9 -44.82% q4 156138 138.22%
ql 105961 224.47% ql 180946.7 15.89%
g2 119512 12.79% g2 55686.3 -69.23%
2009 2017
q3 76340.4 -36.12% q3 54281.4 -2.52%
q4 107289 40.54% q4 95964.6 76.79%
ql 110779 3.25% ql 922379 -3.88%
q2 166869 50.63% q2 50598.3 -45.14%
2010 2018
q3 44664 -73.23% a3 63281.5 25.07%
qd 78047.3 74.74% q4 28245.7 -55.36%
ql 267645 242.93% ql 232174 -17.80%
2011 2019
g2 213488 -20.23% g2 77801.5 235.10%
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2012

2013

2014

a4

112964
347102
187931
239763
179595
286537
2033786
422346
214158
169964
245212
253141
264561
135402

-47.09%
207.27%
-45.86%
27.58%
-25.09%
59.55%
609.78%
-79.23%
-49.29%
-20.64%
44.27%
3.23%
4.51%
-48.82%

2020

2021

25074.4

38499
106212.7
9542.6
75841.5
20004.67
84802.4
377968
237966.4
37320.67

-67.77%
53.54%
175.88%
-91.02%
694.77%
-73.62%
323.91%
345.70%
-37.04%
-84.32%
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Baadl (N Adlall ghSU ahall (Gow b Aghiial) dbadl agull) a3 i WG
:(2021-2007)

Agie) 3ae b AL Glsal) Jala b Ldgln S Al aeu) 2ae b5l s Jiay
el g Uiy hlaadl) Uiy padll @il cplai@y) cleladl Calidds (i
s Al agud) 2ae o) Baadl 3 (4) Jsaall 8 maage WS gt o3l ¢ Uadlly
S S Juaill b gyl 52007 ple o JsY) duaill 8 agn sale (11191) s
cdadi alall (%48.73) wiady J5¥) deadll (e a3 Ay cage Osale (16644) s
Glss dead bl Juaill 8 (middl & Q) Jaill 3 g WYL el ladeg
ale e J5Y) duadll g clad) Jaadll (e (%49.92-) &l 5 Jaxays (43423.3)
cagm Osile (43271.3) Jon Aglaiall peadd) 220 dlud ¢ aliaiVly jaind Lay) 2008
chni alall e (BN Jeadll IS adi)) & e @lall Juadll e (%0.35-) s s daiyy
Leblls G pliadll 8 msdi) ladey

sar (2009 —2008) sle b agadl 23 yEse QX Jsas LDl )
asile (57060.6) s &l 3 (¥ Juadl) 8 Aglaial) agul) dae adiy) 38 Al
S Jeadl) & (msdily sl & oGolal) Juadll (e (%198.12) cly 50 Aty cpp
s e ball Juaill e (%15.82-) cirly i dsniisg cags (ke (48031.6) Jsa
G deadd bl Jaill & i) ey il Juadl) (PIA L) agad) 230 (il
Cigan A oladl Juadll (o (%40.14) Cialy s Lasins cpem G5l (61066.6)
Aladl Jsa (e ESH 8 ae Gisaa Dl Al Aoyl by )liall a)l Al
Bypeay iy 43 LIS Sl 0] Slall LB ) o plly Rallall LB s
IS adi)) 3 (2013-2010) plse¥) & bnall 13 aifi)) 88 13 ¢ o) ¢ Uil e 558
admil Jane (alisily Capeall jras )iy saba@y) guasl) Guad s 2013 ole 3
e JSy sl pdipe g libls Adlall 3h,0 Bhall G 8 o) SV 4 OIS Las
coald IS8 gl agu) 2ae hgag

Jsmaill pran 3 Aglaiall agul) dae e midil a8 (2015-2014) 2o b Wl
Dl (alas) A (3hall 8 goliai®V) sl o A GRliai) 13 clay LaadlS)



(2021-2007) aall Bl slady) B Jlad) Glaals cipall jrw adly @ SEY Juadl

@ Lee cfiela am con (b 3had) Jsas Alsall (G Saal) Cigaag LIS dnallall dadl)
A deal s ) gl Laa cgalai@¥) 2l Eigan g ¢ oasbaaally (1Y) agl) Hsax
2016 ale & Gualy 1y gobai®Y) gl (&1L Godl e (aliails L) Glsul)
caledl Jpaad DA £ VL agasl] ae yige 20 3
clall 13¢) Jpadll paan & Aglial) agul) 2o Hd%e adi)) 3 2021 ale 6 L
Cipa e s Ll Gl (aliai®V) gl yiiads dgpallall Jail) lewd o i) dags
Plas ol Lol el ehd e qllall Jaa (el il Jilie dpia¥) <DLl
ALgltial) s 220 e dulay) 8y <3 QL) oda IS dadll (ae Loady Leiin]

(4) Jyaad
(2021-2007) 538l G3hal) B Luall) Lgluial) agudd) pdipa g

S Sl dpud N . )

L) Juadll g:w *’;f)% Lu) Juadll g::.m )% et L
ql 11191 ql 135974 3.76%
2007 92 16644  48.73% 2015 a2  173595.4 27.67%
q3 86704  420.93% a3 75719.7 -56.38%
q4  43423.3 -49.92% q4  194351.2 156.67%
ql  43271.3 -0.35% ql  172024.2 -11.49%
2008 92 51310.9 18.58% 2016 a2  308588.6 79.39%
q3 37132.1 -27.63% a3 195547.2 -36.63%
a4 19140 -48.45% a4 241386.3 23.44%
ql 57060.6 198.12% ql  309791.8 28.34%
2009 92 48031.6 -15.82% »017 a2  89972.5 -70.96%
a3  43574.4 -9.28% a3 98462 9.44%
q4 61066.6 40.14% q4  133193.8 35.27%
ql 65430.7 7.15% ql 139145.1 4.47%
2010 92 116251.8 77.67% _— q2 69356.2 -50.16%
a3  25426.4 -78.13% a3  118972.2 71.54%
a4  48550.5 90.95% q4 51726.6 -56.52%
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2011 q2

2012 q2

2013 q2

2014

q4

149878.7 208.71%
102977.8 -31.29%

2019
67729.1 -34.23%

171785.6 153.64%
107243.9 -37.57%
164633.3 53.51%
2020
119742.8 -27.27%
234020  95.44%
321137.7 37.23%
290144.5 -9.65%
2021
147115.9 -49.30%
112813.9 -23.32%
176254 56.23%
225167.2 27.75%
147115.9 -34.66%
131043.5 -10.92%

42756.3
90510.7
30997.5
46576.4
63718.6
10988.1
115059.8
29611.33
133475.6
373181
318363
35192.33

-17.34%
111.69%
-65.75%
50.26%
36.80%
-82.76%
947.13%
-74.26%
350.76%
179.59%
-14.69%
-88.95%
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:(2021-2007) 5all 4lal 3 S ahall (3 ou (b dnpdall )N 33 siipa tlay),

s> 2007 ale (e J¥1 deadll 8 &l lSHEN 220 o)) (5) Jsandl (e LoDl

saill Jana alyg (4855 (93) I S Jeail) 8 (il 5 cpuad) 3 dayie 3854 (94)

Sl dae @il & il Joaill | b ansi S AN 2o s o(%—0.71) SN o3¢

((%0.72) iy 3 ¢ sail) Jane L) 3335 e alall ol Joaill 3 3855 (94) ) Joad

i€yl 2 a3l AS55 (94) Sy ) cabeadl) b i€l s 312008 ale b Ll

Joadll 8 4 22l yy ((%1.06) se3 Jarars 35,5 (95) N diad Gl Jicadl)
it alall )

(%7.96) saill Jara iy aS55 (81) I @l il sae (midsl a6 2010 oo 4
(%3.69) Laaf sall Jane alis 3855 (84) by S Jomdl) 85 (oY) Juaill (P
Slo QAN ae il candd alall o bl GBI aliadl) 8 4ds GISHE 2e g
s ASH3 (74) ) JsY) deadll 8 @l sae pmisil 32014 e s Jladl 13
Aot 4 Hlall (e 4830 Jpeadl) & Jlad) 138 e ails (%10.84-) saill Jare
Lo ) Al AShal agie alel Aled 48 Apaliai) (gs0m ludyy dlac) 8 degSall Glas)
Lalil) (LY aldie ) GBS cAalal) Sl adlgy iasgill Aglaally Aia¥) A e
salyy ) ol L Z oY) 8 Fpaal)l il aladiul aacg Al 6 axcy Lyl b
-5 shall latiall dudlia Ao 3)58l) aae g caillsal)

Glss sadll Jane iy 3855 (98) oa ) S5l axe i) 38 2016 ol 5 W

(%0.68-) sai Jarays 38,5 (97) &l S8 Juadll a5 (JY) Juadll b (%28.95)
i g VL @l aae ey ( sl e (97) 5 (96) by Gl Jaadl) 8 il
bl 138 (e V) Jeadll (8 (%1.31) sai Jonars 355 (103) Jss 2020 e &L
(105) 5 (104) s alud caublly Cllilly S Joumill b o a0 SE) 200 i
Jeadll PA 4555 (103) @lSyal axe iy 388 2021 ale & A Nl e (105) S
SV Al s dead caudi plal) e @il Juadll s ((%1.277) sad Jarags «JsY)
Ghall b abaid) skl Ca ¢ L1 138 clag (% 1.94) sai Janayy <3855 (105)
bt IS dgually Adeadll Lyl Pla e GO JW 5O e g3



(2021-2007) aall Bl slady) B Jlad) Glaals cipall jrw adly @ SEY Juadl

L dsms Dlayl) Calaa) Biiaty daaluall SN aguly Jaladll 28 iy CleaY)
Le gy ilaadatl) A (e

(5) Jsad)
(2021-2007) 52alt 40 3550 3had) Gou B Aall) dajaal) ClEN 2o pdga gk

L) | el Gl pld) dae saill Jaxa L) | el Gl ) dae salll Jana
A sal (9% A sal (*)%

ql 94 ql 75 0.90%
2007 92 93 -0.71% 2015 q2 75 0.89%
R 93 0.00% a3 76 0.88%

a4 94 0.72% a4 76 0.00%

ql 94 0.36% ql 98 28.95%

2008 g2 94 0.00% q2 97 -0.68%
q3 95 1.06% 2016 R 96 -1.03%

a4 95 0.00% a4 97 0.69%

ql 92 -3.16% ql 97 0.00%

2009 92 91 -1.09% S q2 100 3.44%
q3 55 -39.19% q3 101 0.33%

a4 75 36.14% a4 101 0.33%

ql 81 7.96% ql 101 0.33%

2010 g2 84 3.69% q2 102 0.99%
q3 84 0.00% 2018 q3 103 0.98%

a4 84 0.00% a4 104 0.65%

ql 85 0.79% ql 104 -0.32%

2011 q2 85 0.00% q2 103 -0.64%
q3 85 0.00% 2019 q3 103 -0.32%

a4 86 0.78% a4 102 -0.65%

ql 87 1.17% ql 103 1.31%

2012 q2 85 -2.31% q2 104 0.32%
a3 84 -0.79% 2020 R 105 1.29%

a4 84 0.40% a4 105 -0.32%
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ql 83 -1.58% ql 103 -1.27%

2013 q2 83 0.00% 2021 q2 103 -0.32%
a3 83 0.00% a3 103 0.00%
a4 83 0.00% q4 105 1.94%
ql 74 ~10.84%
2014 q2 74 0.00%
a3 74 0.00%
q4 74 0.00%
~2007) 5l Adlal) (5580 Ghall gl Aluail) Aalaty) Nty ¢ Blall gSsal) i) : jaal
(2021
(11) ge
(2021-2007) 324l 3l b Luail) Aaaall lS,EN ao e gkl
120 0.4
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0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
*J}mﬂ\ —QA‘)AA}M_\LS)..J\J.\; QA‘)AAE\\LS‘)&H}J\J.\:.A

(5) Jsaa clily o lalais) Aaald) slae) (e @ sl

.(2021-2007) 53all &) (3 S5 il (5 g ofigel) nhll s thanals

el Cluds PlA 3paiie Bygemn oty Al Goudl (8 agud) e I iy

LSl Jio s2ball Apabai®y) i phally allally (aped) dais caguall A8 o) dall i
s @aly 2007 ale A Adsall dedll Gl Ladl (6) Jsaall DA ey oz lalls
S csly S8 Juadll Gy oIV deadll Bl [osle (1,937,389.67)
28 A Juaill 8 Wl o(%5.24-) ) G Sy s fosie (1,835,934.33)
ot Ay Gl [oek (2,407,766.67)  Jss caliy Adend) Al Cad)
A8 el Aol Cpainds ¢l [ sale (2,125,452.33) caaly )Vl Juaill 35 ((%31.15)



osle (3,017,053.67) ss I Al oda caniiy) 3 <2010 sle s Jondll 13a e
Sss caly SE) Jaadll 8y (% 1.127) @ady s Ay J5Y) deadll DA ¢l
(2,976,446.67) s cials walylly ClEl cuboadl) 85 ¢ Sl ¢sle (3,031,271.67)
) sl et A g V) 13 elay . sl e jl (ysle (3,248,967.00)
(Gmall il 320l ity edpia¥) chlaia¥) Jsia aandy @A L) (j5lE Gada

s AN Jglal) Bl ds

b il 3 clan 550 By gemg ¢ iYL A sudl Ladll 331 ((2014-2013) e 3

i WG Cpauls Gl gsle (9,612,774.67) s 2013 aled J5Y) Juadl)

32014 Aladl 3 Gl ¢ 5l (sl (11,467,335.00) corly 3 dnsis alall ol il Jucdl

el Aaii o Jg¥) Juadll DA Ly sile (11,588,864.67) Nsa a sl dagill izl

gl ¢ 3ondl ana g Ludily ¢ Ghall A Al 3lu) (A ansil) LY s (5L puiasl
Ldle L) e

o3¢) lgmaan Jsnadll 8 38 5l Gl Cumisil a8 (2017 ~2016-2015) 2l 3 L
@lai®Y) BV X (g pad) g Uil ol Coray Al aaa (alisd) dag caleY)
oalias) Ly 2014 s Sie Ghall o iels alasl Hsy) Glssall asaa 4dla 3
Jalsall 038 JS 2015 ple Jia jainls 2014 ple e ol Juadl) i caalle Jaaall Sl
g ) Ll (mlias) e cael
asile (14,781,370.00) Moa calys i gudl Ladll i) 388 2021 ple & Wl
Sl Jadl (s (%7.29) sl Les ey oY) dedl DAl
il ) deadll g ((%5.63) <l 0 Loy Ol gsle (15,612,942.00)
el £ 5] Aais ¢(%0.30) iy S Asiys ¢ 5l 01sle (15,893,483.00) s
sl Tl GO Bhall Gomn skt Ghall (b (salaBY) gl s cLlle Ladil
Al gl 8 Lpaall Ll i<l



(2021-2007) aall Bl slady) B Jlad) Glaals cipall jrw adly @ SEY Juadl

(6) Jsaad
(2021-2007) 3all dlal) 350 (ahad) (5 gead Adgual) Aaghll g ) ghas
Clgiud) | Jsall) bl Aaill *“f:;“ Glgadl | Jpall | hgud) Lodl ’”‘/m
ql 1,937,389.67 ql 8,389,662.33 -10.58%
2007 q2 1,835,934.33 -5.24% 2015 q2 8,945,102.67 6.62%
a3 2,407,766.67 31.15% q3 9,175,182.00 2.57%
q4 2,125,452.33 -11.73% q4 7,978,243.67 -13.05%
ql 2,248,427.67 5.79% ql 7,966,978.67 -0.14%
2008 q2 2,261,225.00 0.57% q2 6,770,413.67 -15.02%
a3 2,387,947.00 5.60% 2016 q3 7,000,364.33 3.40%
a4 2,282,543.00 -4.41% q4 8,106,921.67 15.81%
ql 2,666,583.33 16.83% ql 8,267,514.00 1.98%
2009 q2 2,883,955.33 8.15% o q2 7,961,447.67 -3.70%
a3 1,827,039.00 -36.65% q3 8,141,864.33 2.27%
a4 3,051,204.33 67.00% q4 8,060,139.33 -1.00%
ql 3,017,053.67 -1.12% ql 11,913,071.67 47.80%
2010 q2 3,031,271.67 0.47% q2 12,182,031.67 2.26%
a3 2,976,446.67 -1.81% 2018 q3 11,800,384.67 -3.13%
a4 3,248,967.00 9.16% q4 11,531,062.00 -2.28%
ql 4,095,617.00 26.06% ql 11,169,159.67 -3.14%
2011 q2 4,569,975.67 11.58% S q2 11,349,884.00 1.62%
a3 5,011,373.33 9.66% q3 11,343,091.67 -0.06%
a4 4,821,255.00 -3.79% q4 11,428,757.67 0.76%
ql 4,658,493.00 -3.38% ql 13,658,083.33 19.51%
2012 q2 4,332,082.00 -7.01% T q2 13,326,769.33 -2.43%
a3 4,121,016.33 -4.87% q3 13,611,230.33 2.13%
q4 4,977,226.00 20.78% q4 13,776,470.67 1.21%
ql 9,612,774.67 93.14% ql 14,781,370.00 7.29%
2013 q2 11,828,855.00 23.05% 2021 q2 15,612,942.00 5.63%
a3 11,410,843.00 -3.53% q3 15,941,158.67 2.10%
q4 11,467,335.00 0.50% q4 15,893,483.00 -0.30%

ql  11,588.864.67  1.06%
92  11,289,198.67 -2.59%
93 10,096,233.00 -10.57%
4 9,382,587.33  -7.07%
(2021-2007) 3.2l ALl 5l g Gl (5 smad Lleail) ApaleaiB) ity Bl (g3S5al) Gli) : jaaaal)
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tdaxlid)

Glaall haes dga o Cipall Jlad o Ll o) Ao Gl zmgiall 28 (385

D) bl Bl Bl 3 cagal) Sl dlgle 8 Gl ST saes (g AT dga e g)lal
Op LY Ol clall Gluall 3 il (Sl 3l 5l 8 (Sad Capall
JaY) 8 Al ) el o) Leils (e prgiall 13g) g agu) Slansdy Cipeall Sland iy
Apuliil) 5380 e s Lea caihyalia saly ) (2% Lo Al Aleal) Aad (mlasil () (o cJyhall
Gl clatie e callall 52l ) (g5 50 1aag Al gall (3au) b alil 138 3 culS
GhsY! sland 8 Llayl gy (CulS il oda 2 L) g Lyl 2 ) aas 5aly Nl s dylal
Jealal) (i) ) 550 5y semy camind Tdaall agu) lad of cagu) diali g 4ill)
Lob e ppaaill Cilgasill @y S5l e Alag) 8ysan i 8l 38 o)y Alead) Aad 3
oalia) Hal 6 Laly) \@blee 852 sl aludl aadis Al sl culS a4l
o i Lee clealiy) CallS saly (I sam 4 clagle ol oS Lol dlee a8 b
s b o Jaadl 138 (e eled B8l peulY) Jland o i & ey lealils il
(oAl QA dlu BT L (5 o (8 ¢ AN Gand Bake 058 Of Ll e Capeall
Op DL Auhy b o AV Lavaal b o oSad) (e GaSlaial oyl i oSl
b 0ala ) oo of 8yspally Gl 3 dall A o) Gany Capeall leds agad] e
dap o ba V) adiey 3 o ad) alam@y) e dplag) B ) dgdagll Alead) o
gl O 3 gl dleal dad A dualall puall dabisall dpalaidy) cole Uadll Ll
B lae e et alll chabia BY calll (ko) Wb ol 4l ddad) dles) Copn e
O oSaadl o b cald) @lls Aol o)l agiles (e Sl BaeS e A3 pre ) culal]
A ol 8 3 (L) B0 ol cnl ds ada il lggle allall iy



RN Cipeall e 330 Laie (2009-2007) alse¥1 3 2D (7) Jsandl (s

aalisil e ae )l g WYL g)lad) lual) 240 Gl Cami)) agas) e (8 ALB Ly
CRlAN) ) 550 5y cuatind Dlaall aeu) Sland 0¥ <2009 alad J5Y) Jeadl) S
Al Cilgagll @ld GIGE) e dulag) bysan s 138 (s dleall dad 8 Jualal

Copall o Gl g pidd) g)lall Gluall o 1aadd (2016-2015) alseY) i Ll

o3 DA gl sSa arany LpasSall )Lt (alids) A cagad] Hled & lals Aol
D Gl g g WYL glal) Glual) (s 330 38 (2018-2017) alse) s sl
Gl g i) dag ogylaill ) (aild ol dagi gl el g i)y Cajal
L Sl £ 15 AN L) e dnlagl oygemsogsns % 535 o) adill) ddaal
Gl g ¢ alia VL glall Cluall ol 330 388 2019 ale 3 L) cipudlinl) L) 50055
e penY) ey Copall e g il 1aad (2021-2020) ahse) s ccipall e
tlld gy (7) saadly copladl Glual) Ghae il

i giaad)

2007

2008

2009

(7) dsaad

) Jlady @lad) qlaadl iy Cipall i Cp A8Mal)

J gl

ql
a2
q3
a4
ql
a2
q3
a4
ql
q2
q3
q4

Cipall
() (ot
1289
1263
1241.333
1225.333
1210.667
1200
1186.667
1175
1170
1170
1170
1170

ol qlual)

21016732
24197059
27377386
30557713
33738040
24966570
16195100
7423630
-1347840
886860
3121560
5356260

) lad

27.00
26.00
40.67
40.67
36.00
37.67
43.67
53.67
129.00
262.33
38.00
105.33



(2021-2007) aall Bl slady) B Jlad) Glaals cipall jrw adly @ SEY Juadl

ql 1170 7590960 92.67
2010 q2 1170 13335075 93.67
q3 1170 19079190 91.67
q4 1170 24823305 96.67
ql 1170 30567420 122.33
q2 1170 31536766.5 134.33
20l q3 1170 32506113 143.00
q4 1170 33475459.5 132.00
ql 1166.667 34444806 122.00
q2 1166 32262607.85 116.67
2012 q3 1166 30080409.7 116.33
q4 1166 27898211.55 123.00
ql 1166 25716013.4 122.00
q2 1166 26407742.9 119.67
2013 q3 1166 27099472 .4 116.33
q4 1166 27791201.9 114.00
ql 1166 28482931.4 109.67
q2 1166 22588285.3 105.67
2014 q3 1166 16693639.2 98.00
q4 1166 10798993.1 100.00
ql 1166 4904347 924.33
q2 1166 4735783.5 946.00
2015 q3 1166 4567220 873.33
q4 1171.333 4398656.5 774.00
ql 1182 4230093 613.67
q2 1182 7324033.5 533.33
2016 q3 1182 10417974 563.67
q4 1182 13511914.5 630.00
ql 1184 16605855 703.67
q2 1184 22679317.5 600.67
2017 q3 1184 28752780 580.00
q4 1184 34826242.5 573.00
ql 1184 40899705 619.33
2018 q2 1183 35364152.25 625.67
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2019

2020

2021

q4

1182
1182
1182
1182
1182
1182
1182
1182
1182
1222.667
1450
1450
1450
1450

29828599.5
24293046.75
18757494
12141588.82
5525683.65
-1090221.52
12141588.82
5525683.65
-1090221.52
-7706126.7
3163896.22
14033919.15
24903942.07
35773965

558.33
508.00
469.67
485.00
476.00
488.33
463.00
424.67
468.67
491.00
535.67
579.33
585.67
569.33

(2021-2007) 3240 Aluall) cyilly a1y s lany) 58 ¢ Al @5$all i) : jauaal

(13) Jei
(2021-2007) saall Ghall B glad) Gluald) sy agud] slady cipmall o (o A8

2500000

2000000

1500000

1000000

500000

0

2500

== 2000

1500

1000

500

416391439193916391439193419391939193919391439193919391g391q3

— )L ol Gl —(JL\J_\) g.o...u)l\ \_h)...al\ P

-500000 200720082009201020112012201320142015201620172018201920202021 O

(7) Jsaall cilily o slaieWl Zald) dae) @ jbaal)



Glaall (isay Copall jrw G Lo 4oy 285, Ale 3smg Laadl (13) Alall JSE) (e
mhaball el e g ccipall jru (mlidil cagu) Hlad e Gl 585 saes g)lad)
cclahin) iy clpliall jlaad (@) ) o5 e suadll Ja¥) 8 el il
oSalls e glall Cluall mmy e g o) Sland o Zudu 3ygems il oy5 13

(13) JSal DA e 4baadls L Jaag

rldidaal (3108 rgda (889 agea) laaly Jlall (oul) olung Chal) e (p A8 : Ll
Dbl sty Copeall el clyss o 8pdle (5$ metall 18 385 WD ()

anY Gipall jaa pat Bl 22 3 o(J Guly oles) L) Ssud) DA e pga]
O A Aale oygea Apallall ) Blond 8 Sin of ALE (e e by 8 Ayl COLall
ool cagu) etV s e Al 3 AL il gasall land (e Jamg Alaal) Gad oalad
Gl oo i o 4lE e Aleal) Al (alias) b A cilaY) Gpaiveall Zunally L
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G dan Al L) (alia) e A o oy O sl e Alead) dad 8 Gl
Jglad)

RNy Capall e () (2010-2007) alse¥1 8 43l 1aadU (8) Jsand) (e
caall oaa PIA Laails Jawe 38 Jll Guly ol Lob cagu) Jlaad o ) ae 400 doy
Ayl asie Jiaiy Culill JUal Guly 00655 ¢l L Adlaiall miall e Jsaamnll dags
Cllall 5alyy ) (sasy Aleall dad mledi) (G o(Anild) Jally sasial) GLY) (e
Ve lae (a1 8 Aial) i) el il ) (350 0)s2 13y cclagasall e
clesiaadl Ghaes gylatl) Ghsall (s

Dland g8 ge lauzly D) Cipeall jau 3¢5 388 ((2019-2014) 2l L
A Dl ae dagi Gaall o3 DA Dae Jaw 38 JW) Gy clea Wl cagad)
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ql 1289 1912369 27.00
q2 1263 1565805 26.00
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a3 1241.333 1219241 40.67
a4 1225.333 872677 40.67
ql 1210.667 526113 36.00
a2 1200 397509.75 37.67
2008
a3 1186.667 268906.5 43.67
a4 1175 140303.25 53.67
ql 1170 11700 129.00
2009 q2 1170 16087.5 262.33
a3 1170 20475 38.00
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a4 1170 24862.5 105.33
ql 1170 29250 92.67
q2 1170 25155 93.67
2010
q3 1170 21060 91.67
q4 1170 16965 96.67
ql 1170 12870 122.33
q2 1170 11693 134.33
2011
q3 1170 10516 143.00
q4 1170 9339 132.00
ql 1166.667 8162 122.00
q2 1166 12038.95 116.67
2012
q3 1166 15915.9 116.33
q4 1166 19792.85 123.00
ql 1166 23669.8 122.00
q2 1166 14983.1 119.67
2013
q3 1166 6296.4 116.33
a4 1166 -2390.3 114.00
ql 1166 -11077 109.67
q2 1166 -8754 105.67
2014
q3 1166 -6431 98.00
q4 1166 -4108 100.00
ql 1166 -1785 924.33
q2 1166 -1487.5 946.00
2015
q3 1166 -1190 873.33
a4 1171.333 -892.5 774.00
ql 1182 -595 613.67
q2 1182 -714 533.33
2016
q3 1182 -833 563.67
a4 1182 -952 630.00
ql 1184 -1071 703.67
q2 1184 -2528.75 600.67
2017
q3 1184 -3986.5 580.00
a4 1184 -5444.25 573.00
2018 ql 1184 -6902 619.33
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q2 1183 -8478.75 625.67

a3 1182 -10055.5 558.33
q4 1182 -11632.25 508.00
qal 1182 -13209 469.67
a2 1182 -12403.575 485.00
2019
a3 1182 -11598.15 476.00
q4 1182 -10792.725 488.33
ql 1182 -12403.6 463.00
a2 1182 -11598.15 424.67
2020
a3 1182 -10792.72 468.67
a4 1222.667 -9987.3 491.00
qal 1450 -13834.22 535.67
a2 1450 -17681.15 579.33
2021
a3 1450 -21528.07 585.67
a4 1450 -25357 569.33
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Sl Wl 1(0) slgivse die il (¥2) Laiall o Wl i 31 ez dsaill il ppiia )i
(10) Jsaalls 1(1) sV @l mie Y s o1 (x,y1,y3,y4,y5) @ Jiasi illy 5,33
el Q) Al il gy
(10) dsaa
(x,¥1,¥2,¥3,y4,¥5) &a I Aiail) Judbad) Ay )i guilis

UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root

At Level

Y5 Y4 Y3 Y2 Y1 X
-0.4235 -1.5478 -3.2150 -5.7928 -1.8084 0.0153 t-Statistic = With Constant
0.8978 0.5025 0.0243 0.0000 0.3730 0.9559 Prob.

-2.7512 -2.8643 -3.4989 -5.7680 -2.6501 -0.7231 t-Statistic = With Constant & Trend
02210 0.1814 0.0492 0.0001 0.2607 0.9664 Prob.

1.3632 0.1140 -1.0495 -4.5107 -0.6743 0.6798 t-Statistic ~ Without Constant & Trend
0.9552  0.7148 02617 0.0000 0.4208 0.8599 Prob.

n0 n0 n0 *ax n( n(
At First Difference

d(Y5)  d(Y4)  d(Y3)  d(Y2)  d(Y])  d(X)
-6.1368 -9.5331 112135 -8.2336 -7.3004 -6.2262 t-Statistic = With Constant
0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 Prob.

* k% * %k % * %k % * k% * k% * % %

-6.0941 -9.5238 -7.7091 -8.1502 -7.2372 -6.7325 t-Statistic  With Constant & Trend
0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 Prob.

% % % % % % % % % % * % % * % * % %

-5.9101 -9.6060 -11.3179 -8.3169 -7.3224 -6.2213 t-Statistic = Without Constant & Trend
0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 Prob.
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%% % % % % %% % * % % %% % * % %

Notes:

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not
Significant
b: Lag Length based on SIC

c: Probability based on MacKinnon (1996) one-sided p-values.
Eviews 12 daayp dois Glajda t jaadll
(Cointegration) :¢lidall Jalsal) . Ll
JalSi aa gy Y a8l W Gt oz dgaill Dlyiatie ol idall Jalsall o) elal Pl o
sl Gilypia G Syidie
(11) Jsaa
dyidial) Jalil) Loa) mili
Date: 06/26/22 Time: 10:23
Sample (adjusted): 2007Q3 2021Q3
Included observations: 54 after adjustments
Trend assumption: Linear deterministic trend
Series: X Y1 Y2 Y3 Y4 Y5
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized

Prob. ** Critical Value Statistic Eigenvalue No. of CE(s)
0.3217 95.75366 81.32970 0.508537 None

0.8886 69.81889 42.96976 0.338087 At most 1
0.9869 47.85613 20.68823 0.191479 At most 2
0.9896 29.79707 9.210602 0.131474 At most 3
0.9986 15.49471 1.598868 0.020511 At most 4
0.4885 3.841465 0.479775 0.008845 At most 5

Trace test indicates no cointegration at the (.05 level

* denotes rejection of the hypothesis at the (.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
0.05 Max-Eigen

Statistic

Hypothesized

Prob.** Critical Value Eigenvalue No. of CE(s)
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0.0771
0.5858
0.9517
0.9259
0.9997
0.4885

40.07757
33.87687
27.58434
21.13162
14.26460
3.841465

38.35994
22.28153
11.47763
7.611735
1.119093
0.479775

0.508537
0.338087
0.191479
0.131474
0.020511
0.008845

2021-2007 5aall W) 3550 hadl Gom B Blall Sl Gy jrw b el 3 Judady uld /BN Juadl)

None

At most 1
At most 2
At most 3
At most 4
At most 5

Max-eigenvalue test indicates no Cointegration at the (.05 level

* denotes rejection of the hypothesis at the (.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Eviews 12 daqp daim Gilajda t juadll

:(VAR) I3 asiy) cilgata GG

¢)ak (Akaike, Schwarz, Hannan—-Quinn) e JS Hlaal P e elld 2y oz 3 gaill
t=) o Ll eWa¥lsyd o) W s M (VAR Lag Order Selection Criteria) laal
LSy cAllad) oda (5 Luuilia = 3gail 138 alaiinsd 5y 120 (Al Cilyiia o gz dgadl) Cilptia

Y5
25418.84
(38736.8)
[0.65619]
~27223.01
(36266.0)
[-0.75065]
870.8893

Standard errors in () & t-statistics in [ ]

Y4

~0.173899
(0.23947)
[-0.72618]
0.177980
(0.22420)
[ 0.79386]
~0.010221

(12) Jsaad
(VAR) 313 aaiyl cilgaie cslaa

Vector Auto regression Estimates
Date: 06/26/22 Time: 10:25
Sample (adjusted): 2007Q3 2021Q3

Included observations: 54 after adjustments

Y3
3380.601
(2377.45)
[1.42194]
-2951.921
(2225.81)
[-1.32623]
-6.434225

Y2
~456.5893
(10285.3)

[-0.04439]
~392.7662
(9629.28)

[-0.04079]
~201.4612
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Y1
-2.223404
(4.92403)
[-0.45154]
2.048260
(4.60995)
[ 0.44431]
0.890566

:(12) Jsaall maasa

X
1.690193
(0.08000)
[21.1272]
~0.697475
(0.07490)
[-9.31230]
0.001939

X(-1)

X(=2)

Y1(-1)
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(1243.49)  (0.00769) (76.3186)  (330.170)  (0.15807)  (0.00257)
[0.70036]  [-1.32955] [-0.08431]1 [-0.61017] [5.63413] [0.75508]
-980.9452  0.019857 -1.872099  -152.8488 -0.110930  0.000929
(1249.44)  (0.00772) (76.6835)  (331.748)  (0.15882)  (0.00258) Y1(-2)
[-0.78511]  [2.57085] [-0.02441]1  [-0.46074] [-0.69845] [ 0.35999]
0.686377  -4.95E-07 0.036946  —0.152777 -8.66E-05  1.48E-07
(0.86297)  (5.3E-06)  (0.05296)  (0.22913)  (0.00011) (1.8E-06)  Y2(-1)
[0.79536]  [-0.09274] [0.69756]  [-0.66676] [-0.78966] [ 0.08310]
-0.435871  5.28E-07 -0.055879  -0.151536 -8.17E-05  4.35E-07
(0.72736)  (4.5E-06)  (0.04464)  (0.19313)  (9.2E-05) (1.5E-06) Y2(-2)
[-0.59925] [0.11749] [-1.25174] [-0.78465] [-0.88364] [ 0.28935]
2.223325  9.57E-06 0.365499  1.589291  0.000152  1.72E-07
(2.83426)  (1.8E-05)  (0.17395)  (0.75255)  (0.00036) (5.9E-06) Y3(-1)
[0.78445] [0.54624] [2.10116]  [2.11188] [0.42233] [0.02941]
-1.080811  -1.54E-05 0.283290  -0.192950 0.000198  -4.51E-06
(2.76381)  (1.7E-05)  (0.16963)  (0.73384)  (0.00035) (5.7E-06) Y3(-2)
[-0.39106] [-0.90102] [1.67007]  [-0.26293] [0.56408] [-0.79082]
-23665.29  0.654905 319.3226  -1941.951 -2.116424 -0.108731
(24662.1)  (0.15246) (1513.63)  (6548.25)  (3.13493)  (0.05093)  Y4(-1)
[-0.95958] [4.29554] [0.21097] [-0.29656] [-0.67511] [-2.13477]
53824.07  0.070404 -1411.291  342.2991  0.713459  0.057086
(24286.5)  (0.15014) (1490.57)  (6448.50)  (3.08717) (0.05016) Y4(-2)
[2.21622] [0.46892] [-0.94681] [0.05308] [0.23110] [1.13813]
1.048158  -1.31E-07 -0.004097  0.043622  7.00E-06  7.12E-08
(0.20081)  (1.2E-06)  (0.01232)  (0.05332)  (2.6E-05) (4.1E-07)  Y5(-1)
[5.21973]  [-0.10591] [-0.33243] [0.81814] [0.27431] [0.17172]
-0.124248  2.18E-07 0.002911  -0.045405 3.25E-06 -1.61E-08
(0.19433)  (1.2E-06)  (0.01193)  (0.05160)  (2.5E-05) (4.0E-07) Y5(-2)
[-0.63938] [0.18145] [0.24411]  [-0.87999] [0.13173] [-0.04016]
88265.24  16.81067 -344408.6 1313138.  318.7165 12.24494
(5349414)  (33.0701) (328317.)  (1420367) (679.991) (11.0479) C
[0.01650] [0.50833] [-1.04901] [0.92451] [0.46871] [1.10836]
0.946550  0.746325 0.544504  0.213410  0.816810 0.997757 R-squared

Adj. R-
0.930907 0.672079 0.411188 -0.016811 0.763193 0.997101 !

squared

Sum sq.
4.42E+13 1690.077 1.67E+11 3.12E+12 714563.4 188.6213

resids

S.E.
1038560. 6.420388 63741.09 275756.7 132.0166 2.144882

equation

60.50658 10.05201 @ 4.084318 0.926978 15.23427 1519.992  F-statistic
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Log
-110.3931

likelihood

Akaike
4.570116

AlIC

Schwarz
5.048945

SC

Mean
1182.593

dependent

S.D.
39.83496

dependent

Determinant resid
covariance (dof adj.)
Determinant resid
covariance

Log likelihood
Akaike information
criterion

Schwarz criterion

Number of coefficients

Eviews 12 daqp daim Gilajda i juadll

-817.2673 -169.5984 -666.5661 -745.6594 -332.8646

30.75064 6.762904 25.16912 28.09849 12.80980

31.22947 7.241733  25.64795 28.57732 13.28863

7512928. 89.74074 122999.2 169824.2 324.9019

3951062. 11.21183 83067.53 273467.6 271.2886
3.53E+38
6.77E+37
-2811.641
107.0237
109.8967
78

(13) dsad

(VAR Lag Order Selection Criteria) julaa 38y tiall gUsa¥) 5558 jLad)
Akaike, Schwarz, ) julaal Gy JBd) s Ua¥) 558 of oo (13) dsaad)l DA (e
Baaly o Uayl 353 & (Hannan—Quinn

VAR Lag Order Selection Criteria
Endogenous variables: X Y1 Y2 Y3 Y4 Y5

Exogenous variables: C

Date: 06/26/22 Time: 10:26

Sample: 2007Q1 2021Q4

Included observations: 51

HQ sC AIC FPE LR LogL Lag
113.8971 114.0375 113.8103 1.08e+42  NA -2896.162 0
107.2590*  108.2420* 106.6511*  8.47e+38*  377.1218* -2677.603 1
108.0512 109.8767 106.9222 1.18e+39 43.34607 -2648.515 2
108.8462 111.5143 107.1961 1.81e+39 36.40933  -2619.501 3
109.3071 112.8177 107.1359 2.37e+39 38.27289  -2581.964 4

* indicates lag order selected by the criterion
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LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion

HQ: Hannan—-Quinn information criterion

Eviews 12 daqp dais Gilajda t juadll
:(3aalg sUay) 5y8) Luslial) s UaN) 5588 Wy 0N lassy) clgatie zigad (gl ale)
< c

(14) Jsaad
Basly sl 558 (VAR) 503 jlasiy) cilgaie zigall ldy i

Standard errors in () & t-statistics in [ ]

Vector Auto regression Estimates
Date: 06/26/22 Time: 10:28
Sample (adjusted): 2007Q2 2021Q3

Included observations: 56 after adjustments

Y5 Y4 Y3 Y2 Y1 X
677.9630  0.013437  457.9436 136.8423  0.038529  0.960085
(2788.13)  (0.01744)  (183.712) (708.131) (0.33236) (0.01154) X(-1)
[0.24316] [0.77032] [2.49272] [0.19324] [0.11593] [83.2237]
340.4994  0.004713  40.96147 -240.1987  0.826323  0.006253
(690.574)  (0.00432)  (45.5026) (175.393) (0.08232) (0.00286) YI1(-1)
[0.493071 [1.09089] [0.90020] [-1.36949] [10.0380] [ 2.18844]
1.058014 -1.57E-06 0.029117 0.001447 -7.65E-05 -1.73E-06
(0.65999)  (4.1E-06)  (0.04349) (0.16763) (7.9E-05) (2.7E-06)  Y2(-1)
[1.60307] [-0.38087] [0.66954] [0.00863] [-0.97177] [-0.63471]
0.609565 5.29E-07 = 0.478929 1.104763 8.04E-05 1.42E-05
(2.19201)  (1.4E-05)  (0.14443) (0.55673) (0.00026) (9-1E-06)  Y3(-1)
[0.27808] [0.03854] [3.31590] [1.98438] [0.30776] [1.56977]
14291.12 0.766599 -1453.911 -1506.917 -1.627383 -0.147170
(15162.5)  (0.09486)  (999.071) (3850.98) (1.80743) (0.06274) Y4(-1)
[0.94253] [8.08107] [-1.45526] [-0.39131] [-0.90038] [-2.34585]
0.943366  2.06E-08 = 0.001752 -0.002549  7.95E-06 6.12E-07
(0.04530)  (2.8E-07)  (0.00298) (0.01151) (5.4E-06) (1.9E-07) Y5(-1)
[20.8246] [0.07258] [0.58692] [-0.221511 [1.47161] [ 3.26761]
-1804753.  3.727426  -3773848  104541.8  108.7487  50.95404
(3055230) (19.1149)  (201312.) (775971.) (364.196) (12.6414)
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[-0.59071] [0.19500] [-1.87462] [0.13472] [0.29860] [ 4.03073]
0.943412  0.700588  0.482557 0.161601 0.816541 0.994396 R-squared

Adj. R-
0.936483 0.663925 0.419196 0.058940 0.794076 0.993709 :

squared

Sum sq.
5.23E+13 2049.153 2.27E+11 @ 3.38E+12 743874.6 896.2267

resids

S.E.
1033618. 6.466796 68106.16 262519.6 123.2117 4.276721

equation

136.1519  19.10903 7.616064 1.574120 @ 36.34816 1449.009 F-statistic

Lo
-851.2419 -180.2558 -698.9358 -774.4942  -345.3003 -157.1001 g
likelihood
30.65150 6.687707 25.21199 27.91051 12.58215 5.860719 Akaike AIC
Schwarz
30.90467 6.940876 25.46516 28.16368 12.83532 6.113888 o
Mean
7556197. 90.03571 125567.5 170954.9 324.1077 1188.804
dependent
S.D.
4101244. 11.15505 89365.88 270615.7 271.5179 53.92140
dependent
Determinant resid
1.26E+39
covariance (dof adj.)
Determinant resid
5.64E+38

covariance
-2975.155 | Log likelihood

Akaike information

107.7555
criterion

109.2745 Schwarz criterion

42 Number of coefficients

Eviews 12 daqp daim Glajda i juadll

(Diagnostic tests) :duadinl e lady) .lay),
kS (P-value) Las ol U (5 HLEAY! 13 chal (A o 1330 BLEY) LS .1
I LS Al e ey 235l O 12 (%5) e B s +(0.0014)
DUMMY ) ans siie Gilialy LK) o3 (a8 5 (15) dsoadl b LS
.z sl (Variable
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(15) Jgandl
AU BLEY) Ui e iKY (LM) L)

VAR Residual Serial Correlation LM Tests
Date: 06/26/22 Time: 10:29
Sample: 2007Q1 2021Q4
Included observations: 56
Null
hypothesis:
No serial
correlation
atlag h
Prob. df Rao F-stat Prob. df LRE* stat Lag
0.0014 (36,169.6) 2.036791 0.0013 36 67.04767 1
Null
hypothesis:
No serial
correlation
at lags 1 to
h
Prob. df Rao F-stat Prob. df LRE* stat Lag
0.0014 (36,169.6) 2.036791 0.0013 36 67.04767 1

*Edgeworth expansion corrected likelihood ratio statistic.

Eviews 12 daap daja Gilajdiae i jradl
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(16) Jsand
I Bl )Y A Ja a1 BLEY) ASda e il (LM) jLas)
VAR Residual Serial Correlation LM Tests
Date: 07/03/22 Time: 10:26
Sample: 1 60
Included observations: 54
Null
hypothesis:
No serial
correlation at
lag h
Prob. df Rao F-stat Prob. df LRE* stat Lag
0.1542 (49, 136.4) 1.256050 0.1437 49 59.54767 1
Null
hypothesis:
No serial
correlation at
lags 1 to h
Prob. df Rao F-stat Prob. df LRE* stat Lag
0.1542 (49, 136.4) 1.256050 0.1437 49 59.54767 1

*Edgeworth expansion corrected likelihood ratio statistic.

Eviews 12 daay daia Cila i 1 jaadl

<aly (P-Value) dad of W gady (17) Jsaad)l e sopbal) ouilad @l jLadl .2
cilad Ald pae A e JW Zigall o e 3 (%5) e 8 A (0.008)
- oplatl)
(17) Jsand
Ol Guilat Gl sl
VAR Residual Heteroscedasticity Tests (Levels and Squares)
Date: 06/26/22 Time: 10:31
Sample: 2007Q1 2021Q4
Included observations: 56
Joint test:
Prob. df Chi-sq
0.0088 252 308.3724
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(15) Jsi
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Inverse Roots of AR Characteristic Polynomial
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Juadll o5 ¢(2.255561-) caly SBY Juadll i (%-3.838024) il sl (e J5Y)
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(7-287708) laylsia 33l Aoty 52all Ailgs ) el

S Capall e Bl O e il V) foal 8 Aalad) LaiuN) o e
Ji o el (3 oLin) e (Al ahla )l Ghs) b o seiiana) Jsas
WY s Lal) cleall Hlend il ey oSl iall EDleally dy)laaal Jal)
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Response of Y1to X
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(17) e
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Response of Y2 to X
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Response of Y3to X

40,000
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20,000 RS

10,000

tipall b il dajaad) AN s dlaia) L4

Alall pisd) dlaiad g Cipall a8 peall apaall GIGEN de Alatiul gl
Al Lgulatiad CulS 8 Aasaall Gl e o (19) JSE) (e gy 3 cagad) ey
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Y5

146160.7
(164925.)
184034.3
(199178.)
210293.3
(209469.)
223329.3
(221699.)
230511.4
(233970.)
234936.4
(246320.)
238207.7
(258687.)
241095.6
(271435.)
243949.2
(285014.)
246906.1
(299832.)

Y4
-0.107918
(0.99418)
-0.077226
(0.89954)
~0.039481
(0.82362)
0.010407
(0.79666)
0.063928
(0.79365)
0.117025
(0.80859)
0.167320
(0.83405)
0.213564
(0.86610)
0.255219
(0.90259)
0.292184
(0.94252)

Cholesky Ordering:
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(IRF) fagdl) dlatod jLid) il

Y3
22056.80
(11150.2)
13676.58
(7681.68)
9677.897
(6899.71)
7560.090
(6564.42)
6448.391
(6281.91)
5853.155
(6083.82)
5524.098
(6032.15)
5332.462
(6144.38)
5212.726
(6407.25)
5131.899
(6793.25)

Y2
30865.15
(43044.3)
25709.46
(19722.0)
15944.40
(16466.4)
11091.39
(15701.6)
8250.837
(14620.8)
6546.539
(14158.8)
5463.221
(14121.6)
4732.292
(14607.5)
4209.787
(15447.4)
3817.528
(16529.2)

Y1
-3.838024
(15.8435)
~2.255561
(16.1764)
~0.970049
(16.4674)
0.667642
(16.9692)
2.246261
(17.6951)
3.650178
(18.5411)
4.842934
(19.4655)
5.830394
(20.4260)
6.635784
(21.4281)
7.287708
(22.4907)

XY1Y2Y3Y4Y5

Standard Errors: Monte Carlo (100 repetitions)
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Abstract

However, the study tries to discover the relationship between the
exchange rate of the Iraqi dinar that occurred in December 2020 and the
stock prices in the Iraqi Stock Exchange. So the present study tries to
answer a set of questions, the most important of which is, did the change
in the exchange rate have an impact on the financial markets? Does this
change in the exchange rate contribute to changing stock prices in the Iraqi
Stock Exchange? And if it is succeeded in affecting, what is the size of that
effect?

The researcher has developed a hypothesis that is changing the exchange
rate of the Iraqgi dinar could affect the financial markets, but it does not
reduce the rates of the financial deficit that Irag has been suffering from
since 2016 and it could cause other negative repercussions on the Iragi
economy, the most important of which is the high inflation rates.

The researcher adopted the inductive approach and used the descriptive

and quantitative method, as the data of the Iraqi dinar exchange rate is
(independent variable) and financial market indicators are (dependent
variables). One of the most important results that the researcher reached is
that the policy of change in the exchange rate by the Central Bank until
2021 Which led to the devaluation of the Iraqi dinar against the US dollar
to fill the public budget deficit as a result of the drop in oil prices.
The researcher recommends the need to develop a clear and long-term
strategy aimed at improving the exchange rate of the Iraqi dinar against
other currencies, especially the dollar in the parallel market, to ensure the
stability of the Iraqi market and to be an attractive environment for
investment, especially in the field of securities.
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