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Abstract :

The research aims to analyze the relationship between the results of the
stock market index with the exchange rate of the Iragi dinar parallel, with
the presence of an impact of the fluctuations of the stock market index on
the foreign exchange rate of the currency of the country that is fluctuating
in its main stock market ,Using common integration models that have
recently been used in analyzing and detecting fluctuations in particular
financial markets and their risks. The research also includes analyzing the
annual data of the State of Iraq for the period (2007-2017).

The research used the traditional and applied approache in discussing
and analyzing the relationship between the fluctuations in the financial
market and exchange rate fluctuations.
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Syud|
EX IND
With Constant t-Statistic -2.3093 -0.8879
Prob. 0.1737 0.7826
no no
With Constant & Trend t-Statistic -2.4452 -2.1942
Prob. 0.3525 0.4806
no no
Without Constant & t-Statistic
Trend -0.1269 0.0137
Prob. 0.6342 0.6816
no no
Jo¥l (3,all
d(EX) d(IND)
With Constant t-Statistic -6.3249 -6.4667
Prob. 0 0
**k* ***
With Constant & t-Statistic
Trend -6.3868 -6.4202
Prob. 0 0
**k% **%
Without Constant & t-Statistic
Trend -6.4031 -6.4031
Prob. 0 0

(EViews9) gubuall sLaid¥l maliy cleyie e sleie¥ly oLl slae] o & susall
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EX IND
With Constant t-Statistic -2.1832 -0.8879
Prob. 0.2151 0.7826
no no
With Constant & t-Statistic
Trend -2.4452 -2.1459
Prob. 0.3525 0.5064
no no
Without Constant & t-Statistic
Trend -0.1269 0.0137
Prob. 0.6342 0.6816
no no
Jo¥l &,all
d(EX) d(IND)
With Constant t-Statistic -6.3249 -6.4667
Prob. 0 0
**k%k **%k
With Constant & t-Statistic
Trend -6.3869 -6.4205
Prob. 0 0
**k* ***
Without Constant & t-Statistic
Trend -6.4031 -6.4031
Prob. 0 0
**x%k **k*k
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REJON |
Variable Coefficient | Std. Error | t-Statistic Prob.*
EX(-1) 0.555854 0.101524 5.475085 0.0000
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IND -0.10346 0.037314 -2.77264 0.0091
IND(-1) 0.071634 0.052864 1.355065 0.1846
IND(-2) 7.53E-15 0.051219 1.47E-13 1.0000
IND(-3) -4.45E-15 0.051219 | -8.68E-14 1.0000
IND(-4) 0.098406 0.041996 2.34325 0.0253
C 524.2994 121.0751 4.330366 0.0001
R-squared 0.78216 Mean dependent var 1205.8
Adjusted R-
squared 0.742553 S.D. dependent var 46.2364
S.E. of regression 23.46001 Akaike info criterion 9.3061
Sum squared resid | 18162.28 Schwarz criterion 9.601654
Log likelihood -179.122 Hannan-Quinn criter. 9.412963
F-statistic 19.74789 Durbin-Watson stat 1.416082
Prob(F-statistic) 0.00000 |

(EVieWs9) quleall sbaid¥l zeliy ol e (e sboie¥l cnildl sluel ge 2usall
mmall dpa=tll Jalas ofs (Y%VA) il pamdl dalas oF () ozl § Jo¥) sl mils pas
zigadl ol (Il Bl 448 LS cpigail] Gypuas 358 Jaad suux mlu sdag (%0VE) clis &l
(YY) tuds 350 (JUW Godl) Jazudl pastl o) (R-sQUared ) acs o o mianisSsina
G wlpaill 3525 (Y0YA) plall sl Juams @ claasll gl ¢ (pall jaw) mldl paall e

cSladiall pazell s9a3 ol z39edl Laasaty o Slpize 2mis (%01 Y) By cJazad) pazll § Juass
b ey 348 slas) © =)=

o0 3 (ARDL) s o il 5 gl zigeidl o (V) JSally ((©) dyasll oo Lo
Aamiad] pulacll 2agd J81 Jaad @ il slay) 5528 5Last oz 3) ¢(Ved) 2l

LI lns¥1 578 sl gl (°) Jgur

Model | LogL AIC* BIC HQ Adj. R- | Specification
sq

16 |-179.122| 9.3061 |9.601654 |9.412963 | 0.742553 | ARDL(I, 4)

11 | -179.069 | 9.353475 | 9.691251 | 9.475604 | 0.735203 | ARDL(2, 4)

6 | -179.005 | 9.400253 | 9.780251 | 9.537649 | 0.727541 | ARDL(3, 4)

17 -182.2 9.410012 | 9.663344 | 9.501609 | 0.708548 | ARDL(1, 3)
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18 | -183.822|9.441091 | 9.652201 | 9.517422 | 0.692964 | ARDL(1, 2)
19 | -184.826 | 9.4413 |9.610188 |9.502365 | 0.686122 | ARDL(1, 1
1 —178.924 | 9.446206 | 9.868426 | 9.598867 | 0.719596 | ARDL(4, 4
12 | -182.156 | 9.457776 | 9.753329 | 9.564638 | 0.700387 | ARDL(2, 3
14 | -184.474|9.473719 | 9.684829 | 9.55005 | 0.68278 | ARDL

13 | -183.781 | 9.489037 | 9.742368 | 9.580633 | 0.684582 | ARDL

9 —184.019 | 9.500952 | 9.754284 | 9.592549 | 0.680801 | ARDL(3, 1
7 —-182.101 | 9.505032 | 9.842808 | 9.627161 | 0.691871 | ARDL

2 —-181.239|9.511962 | 9.89196 |9.649357 | 0.69534 | ARDL

8 —-183.261 | 9.513037 | 9.808591 | 9.6199 |0.683364 | ARDL(3
4 —-183.406 | 9.520296 | 9.81585 |9.627159 | 0.681057 | ARDL

3 —182.555 | 9.527765 | 9.865541 | 9.649894 | 0.684786 | ARDL

20 | -190.653 | 9.682663 | 9.809329 | 9.728462 | 0.591305| ARDL

15 |-190.344|9.717197 | 9.886085 | 9.778261 | 0.586399 | ARDL

10 | -189.945|9.747234 | 9.958344 | 9.823565 | 0.582991 | ARDL

5 —-189.409 | 9.770474 | 10.02381 | 9.862071 | 0.582061 | ARDL

zat; (EVIEWSY) gulidll slaid¥l maliy il yiee he sleie¥ly il slus (e 2 yusall
as Lo bl el 5528 (2 o clloyl 38 Jindl 2 (V5 8) 2yl wiludl o) (©) Joazdl o0
oSan d sl I elasY)

oL a8 sLasl il (V) susad!
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Test Statistic Value K
F-statistic 11.17832 1
Critical Value Bounds
Significance 10 Bound 11 Bound
10% 4.04 4.78
5% 4,94 5.73
2.5% 5.77 6.68
1% 6.84 7.84

(EViews9) gulall sbaid¥l galiy ciloyie (e sleie¥ly oLl slus] ¢ @ usall
(%) +) Gorun die Lrasd oo AST JBY1 e ol Aoyl @il (0 AST Ailas¥l (F) degd sl 131
LlosYl Aegall ol 130y ¢ Lo b JalSs 28Me Il oly AMall Logina e Juy lda ol
e JolSS 3929 pde e Jay e olé Ayl Aegall e J3I (F)
(F) s oo ST 29 (11.17832) sslus (F ) dslbasy sucll dagall of gludl ylas 3
@ Al dn,all Jody adall &nyd (ad, aan Lo (%0]) Goiue wie Y Lans Lic 4oyl
oed) B I Sl o Hilde JelSs d8Me Sl ol

V. 29-2019 A




Sl B pualt yaug HLalt Bt yie Gt A8MMal) gt ARDL 353 afctdeiud

o (ol sy . 5.9

(Y+AY-¥2o¥) Sotall 51 patt

$39e Joupdtbue Glope a0 JG galghie sles .o

basailly A lghll olyu sl e Joam!l (¥ Saddy il e JolS5 L8 3529 (o o STl uny

 Uniell s Lalaag suadll Jo¥lg duglall Jo¥1 cilelan yuds ilus 1V-Y-£

&UJ% ( V) Jg_x_nglj ‘Ua."?_]‘ &5_7.4,4_7 a.n.la.aj)_\.all C.J}A.J\ Sladal J.';Y‘

Uasel| esesas Lolang puaill Jo¥ly doglall Jo¥1 clelas puds wls (V) Jouas

Variable Coefficient | Std. Error t-Statistic Prob.
D(IND) -0.10346 0.037314 -2.77264 0.0091
D(IND(-1)) 0.00000 0.051219 0.00000 1.0000
D(IND(-2)) 0.00000 0.051219 0.00000 1.0000
D(IND(-3)) -0.09841 0.041996 -2.34325 0.0253
CointEq(-1) -0.44415 0.101524 -4.37477 0.0001
Long Run Coefficients
Variable Coefficient | Std. Error t-Statistic Prob.
IND 0.149909 0.039322 3.812316 0.0006
C 1180.467 12.47473 94.62866 0
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