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ABSTRACT:

The aim of the study is to know the external and internal factors and determinants that cause the
presence of companies listed in the Iragi Stock Exchange during the period 2004-2020, and this means
several determinants, including internal and external, by which we mean the factors that occur outside
the companies listed in the market, and the researchers used a linear regression diagram model with
Package time intervals (ARDL) after application of the Phillips-Perron and Dickey Fuller test. The
researchers concluded that there is a clear influence of the external determinants on the market value of
the listed companies, in addition to the fact that the market value of the companies listed in the Iraqi
financial market is greatly affected by the external determinants of the market, and this effect makes
that value very far from its real value, and therefore it will be difficult for investors to be guided by it.
As an important factor in determining their investment inclinations.
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GDP (-3) -0.359827  -1.900706 0.189312 0.0705
VE 0.022357 2.875868 0.007774 0.0088
VE(-1) 0.005768  0.925531 0.006232 0.3647
VE(-2) 0.001725  0.279948 0.006160 0.7821
VE(-3) -0.008176  -1.439880 0.005678 0.1640
SM -0.891398  -1.623778 0.548965 0.1187
SM(-1) 1.775869 2.419703 0.733920 0.0242
SM(-2) 0.029187  0.039296 0.742743 0.9690
SM(-3) -0.970299  -1.797482 0.539810 0.0860
C 7.953082 1.411947 5.632707 0.1720
R-squared 0.993709 3.905463  Mean dependent var

Adjusted R-squared  0.987703 0.401839 S.D. dependent var
S.E. of regression 0.044560  -3.077109  Akaike info criterion
Sum squared resid 0.043683  -2.185014 Schwarz criterion
Log likelihood 89.69639  -2.746277 Hannan-Quinn criter.
F-statistic 165.4715 1.815232  Durbin-Watson stat
Prob(F-statistic) 0.000000
(Eviews) jlasyi sl Jo stazeVU ol Jas o 2 jball
S5 9 L) o) ol I wld) el e alill ol ST LgY1 2dgadl ity ol
il ol L] e BYs el dpasdl foles O LS lagay Legd 801 Jayl3 e 3N
alazdl Ol 398 e Ul a5e a9 wll el @ ol 0 0.993709 assaz b jid
:bound test 39431 ylasi .2
bl o Srall S BYe e gims (JoY1 pisadl Ji ) Sl slazsl
G 8alall 3gadl ks ey AW Gy Blall Bgw (3 Ayl SISl d30d) dedlly AU
Vs st Ly (Il) &s&\ NE L;.54\ 9 (F=13.72053) ied of ug oMl JJJJ;J
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L oSl adendl aadlly Aol Slsasl oy Srie LS Be semy s 55e 589 (0.05)
IV el Slpaze Car bl =V BN e ghodl ke 024

(ARDL) 350 350k jlas gl (4) Jgkd
F-Bounds Test: Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(2)

Asymptotic: n=1000

F-statistic 13.72053  10% 1.99 2.94
K 6 5% 2.27 3.28
2.5% 2.55 3.61

1% 2.88 3.99

(Eviews) jla>Y| gl e slazsWU G Ul Les o 2yl
s Iy o Jol bad Ggesdtl Foang 1 bl wiey Srall LS 8 sy e il
eV alsb ly Srall LS BYe sy s 50 529 0.01 DY (st
i gl Aol deoryB-) U o) b BN il 3
Sladak dyshall hadll e Jsadl OV g Sladd (Y1 algh 20 sy 0 wSTHN A
13 mog (D) Jgly ottt st Ralang Uil 35adl

Lot oty gl 2 Vly el Jr V1 Sledes a3 (B) g
Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
IN 0.951933 0.213329 4.462275 0.0001
GDP 0.160362 0.047460 -3.378885 0.0019
VE 0.160131 0.069149 2.315724 0.0269
SM 0.019618 0.003709 5.288956 0.0000

C -8.086556 2.576336 -3.138782 0.0036

EC =LY3-(0.9519*IN +0.1604*GDP + 0.1601*VE + 0.0196*SM - 8.0866)

.(Eviews) S;L.a;-}»'i cﬂbﬂ}i e sbezeVWU U Lee e 1 el
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V> o3y dpmge BMay Jay pieiadl Jtee OF 31 Lgngans Rygine gl V) b M il
(0.951) dsy adendl 2l 5515 1 38 30y sy oeiadl gLyl s dacdl) oo Bygins
Olise Heeb lede 55 sl Sis Sl LIS BolasYl asUl e e Y1 Ly
S b W 3L Gae @ Wl g S Adgudt Al 3k S gm U len L gL,
535 I (535 BNy sug gl gLl OF 31 Lzl durge @ay Jase o (GDP) I U
ot ©3L2BY) ol Olpsge ot G el OF g 1ay (0.16) 2ty 2351 203
AT 835 Ly Adsnd) sl (ily Jghdl o 3 835 S8 e &I Gy Y Bge s
o gl Adgud) dandlly VE Jghdl wmm o &3k e Slis O (35 LS. Bl 3 dglasld
Bl Jolts e3l5 A1 i dag (0.16) ey 239l aadl 8505 () 38 sy sdgr Jgladl
OB (SM)Bgd) Wgew 539 A1 Joladl Lol L 2JW Llgl el wiss @ oy 24101 ISl U
d i 1ay (0.19) 2 2800l 1) 8305 U1 @350 301y 30y s Ggadl Wgen L))
@ ol DAl AW BN s s 08,8 ¢ ny Ggdl 1 Calelaaall BJUT 3301 35

Agad) ST el Adend) ) gyl JWby Bl

Abgadl Aogdlly Ror ) ot Cp Y Speadll M) ks (6) Uyt
ECM Regression

Case 2: Restricted Constant and No Trend

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
D(VM(-1)) 0.348709  0.079512  4.385636  0.0002
D(VM(-2)) 0.288361  0.087445 3.297635  0.0033
D(VM(-3)) 0.218630 0.073764  2.963903  0.0072

D(IN) 0.803566 0.106496  7.545496  0.0000

D(GDP) -0.141022 0.138608 -1.017416 0.3200
D(GDP(-1)) 0.259618 0.152046  1.707501 0.1018
D(GDP(-2)) 0.359827 0.136383  2.638348  0.0150

D(VE) 0.022357 0.004935  4.530738  0.0002

D(VE(-1)) 0.006452 0.003641  1.772141  0.0902

D(VE(-2)) 0.008176 0.003190 2.563378  0.0177
D(SM) -0.891398 0.315576  -2.824671  0.0099
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D(SM(-1)) 0.941112 0.380733  2.471839 0.0217

D(SM(-2)) 0.970299 0.348085  2.787538 0.0107

CointEq(-1)* -0.402548 0.044177  -9.112216  0.0000
R-squared 0.926717 Mean dependent var -0.014508

Adjusted R-squared  0.891339 S.D. dependent var 0.117739

S.E. of regression 0.038811 Akaike info criterion -3.395290

Sum squared resid 0.043683 Schwarz criterion -2.787044

Log likelihood 89.69639 Hannan-Quinn criter. ~ -3.169723

Durbin-Watson stat ~ 1.815232
* p-value incompatible with t-Bounds distribution.
(Eviews) fla>Yi mebpll Lo slazeWU iUl fas o0 2 il

seadl Jr V1 elasl e 0.40 ofuis b moeas LIS o AYs sl Ladl mmas dudes
il oVl s el WS Y1 skl Ol Jguo gl jesT B35 Wajladey ool sy Y5
Sl b by Ly e a5 say ldl dly Al ol o 3Salys B sy
) PG RUIPEC IR S WSS
SV 245 3 (ARDL) (4,0,1,3,3,3,1) £35f slezel day tpuduind) =3g0d) 839 jlasl 4
3y celd) STl o axadlng 3sadd) elsl B39 o AW i Y alyshally 3l
:ab LSy Sl 2ol ol Yl an Gk SV e
m g deeds e Blodl Wl (anST 3 Aol Sl e Ldall dxs ((ARCH) el

:@Y1 LYl s ity (ARCH) ) a1 el

(! 1) Badt spum s ols b e st () Jgdd
Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity
F-statistic 0.855319 Prob. F(21,22) 0.6384
Obs*R-squared 19.77680 Prob. Chi-Square(21) 0.5354

Scaled explained SS  5.826034  Prob. Chi-Square(21) 0.9995

(Eviews) Jla>Yi sl Jo stazeVU (Ul fas o 1 jald

Wwww.uoajournal.com 240 2023 Al — 1 23all - 34 sl


http://www.uoajournal.com/

2020-2004 5.0 &JL1 G1yy S0 S0l Gps e dpder duslyd—diignd) Bogill domy -1y &l 1) o131
Axalall Ca el A0S dlss

g ot ol ol i it el T e

Fios )lie s o0 prian Moy cgsinn b g3sadl Q) (7) gl el o)) el s

o Ji gl ma Sy (0.69) WU dsidi Ldte oo (0.855319) ALY it
ol el i

St QL Bl sl o a1 b)) pae o Sy 3t Sl jlest

(8) J gt 3 \Afc.?\:d\ O LYl el o] g .L}\.U\ L5, (Breusch-Godfrey Serial Test)
Breusch-Godfrey Serial Lzt mits (8) Jybl

Breusch-Godfrey Serial Correlation LM Test
F-statistic 0.704237 Prob. F(2,20) 0.5063

Obs*R-squared 2.894781 Prob. Chi-Square(2) 0.2352

(Eviews) jla>Y| gl e slazsWU G Ul fes o 1 el
ps (.,\.J\ dwop i (s Breusch-Godfrey Serial Correlation LM Test: gasdl <)l CuL..:
T3l B3y el Sl W) il OF Loy ¢ Blodl o Judes B3I 3gmg) s Y ey
- (0.704237) WU L] (F) Wl )las Y o can Lo ey ‘(wx
‘Csf.,-u L}\.U\ Jad &‘ B JPC{ g P N )L;,w\ e ) eondll o2 :Ramsey )\-.z:'*\****
(9) gt 3 LS anaiDs sikog

S Sl Ramsey et ks (9) Jgdd

Ramsey RESET Test
Value Df Probability
t-statistic 2.173596 21 0.0413

F-statistic ~ 4.724520 (1,21)  0.0413
Likelihood ratio  8.928576 1 0.0028
(Eviews) jta=yi sl Jo stazeVU ol fas o 2 jbald
pds ) Bop o8 (oAl Breusch-Godfrey Serial Correlation LM Test: 3&=d) ollas) w5l
phall Bz s 255 Y 0.05 o ol Poaes OYy gl Bl ey ol o eadiad Jail5 gy
& o 3amal) Breusch-Pagan-Godfiey Jlas-l Ll Slsdl cp Lk LLo)) 25g) LIs Y aley
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201s
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CusUM ST SQuares - S% Signimicance
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