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Abstract

Financial markets play an important role in providing liquidity and
cash for various commercial and economic activities. They work to
transfer the money saved through consumer spending on basic
living goods and employ it in various investment channels by
directing it to sectors with a deficit. Hence, the research aims to
know the indicators of the Iragi Stock Exchange and the GDP rate.
Total for the period between (2007 until 2022) Through the data
shown in the quarterly and annual reports on trading activity in the
Iraqgi Stock Exchange and considering it as a time series within The
extent of its change in the direction of increase The decline and the
problem: The Iragi Stock Exchange has suffered from poor
performance due to crises, which succeeded in creating Solutions
through studying the indicators and comparing them with each

other, coinciding with the circumstances it has experienced,
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which have proven that economic growth in Iraq is directly affected
by the development of the Iragi stock market, through the use of
thousands loss of resources and raising investment productivity,
and the hypothesis from which the research begins: Is there an
effect of a reciprocal relationship between Market indicators Iraq
Stock Exchange and Gross Domestic Product. The research took
an inductive methodology on the theoretical side, referring to books,
letters, and magazines by reviewing various concepts related to the

Iraqi financial market, its origins and development
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UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root

At Level
TSV TSI NCI ISP GGDP

-3.0477 -2.8347 -2.7366 -1.3893 -3.7475 t-Statistic With Constant
0.0530 0.0770 0.0926 0.5590 0.0148 Prob.

* * * no *x
-3.0240 -2.9120 -2.6012 -2.3509 -4.0642 t-Statistic With Constant & Trend
0.1581 0.1862 0.2845 0.3859 0.0324 Prob.

no n0 n0 n0 **
-1.0895 -0.4936 0.5074 -0.1625 -3.1012 t-Statistic Without Constant & Trend
0.2370 0.4806 0.8132 0.6109 0.0044 Prob.

n0 no no no ok

At First Difference

d(Tsv) d(TSl) d(NCI) d(ISP) d(GGDP
-5.6352 -7.0719 -2.5621 -4.1176 -5.1699 t-Statistic With Constant
0.0006 0.0001 0.1233 0.0082 0.0016 Prob.

ok otk no ok ok
-5.3810 -5.2407 -2.4932 -3.9534 -4.8981 t-Statistic With Constant & Trend
0.0041 0.0060 0.3255 0.0387 0.0098 Prob.

ok otk no ** ok
-5.8386 -1.2097 -2.4429 -4.0549 -5.3614 t-Statistic Without Constant & Trend
0.0000 0.1944 0.0189 0.0006 0.0001 Prob.

ok no *x ok ok

Notes:

a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not Significant

b: Lag Length based on SIC

ARR



c: Probability based on MacKinnon (1996) one-sided p-values.
(EViews 12) Sbas¥) Jilaill zali j aladiuly dalill dlae) Ga 1 jaadll

Jalsall jlaa) =il (9) Jaaall DA e Bad el il Jalsall sl L
S (Eigenvalue) elaal) 3 jmeall 2adll 5 (Track) Y giad O ands o jidal)
Sl e Gp Y Aysha dial 35 ADle agay e Juy 1a s (critical) ds s Lgied (1
Jatig & e JalSS aga g p2e o pall Al adell duia b b 8 3l il 23 sadll
Gsime de A Al @l paidl Gn @l e JalSS aga e pat Al dhad) dus il
(50 0) AUl A el

& jidial) JalSill LA qilds (4) Jgaal

Date: 03/06/24 Time: 06:21
Sample (adjusted): 2008S1 2022S1
Included observations: 29 after adjustments
Trend assumption: Linear deterministic trend
Series: GGDP ISP NCI TSI TSV
Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0000 69.81889 173.0329 0.941420 None *
0.0000 47.85613 90.74928 0.838651 At most 1 *
0.0048 29.79707 37.84795 0.523830 At most 2 *
0.0374 15.49471 16.33054 0.307991 At most 3 *
0.0174 3.841465 5.654003 0.177137 At most 4 *

Trace test indicates 5 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

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

(EViews 12) Sbasy) Jalasl) gl plasiuly Gaalll dlae) e 1l

AIC: Akaike information sles alasiu) & cauliall el eUa¥) sl Bl

(SC: Schwarz information criterion) (criterion)

VY.



e gl cil S 2 85 (HQ: Hannan-Quinn information criterion )
GSYS (V) dsaall dmimy e Syl Alelda NI s a5l
u.wﬂ.'\-d\ Q,..IAJS\ ;Lh,i‘ﬂ Jl,.\ﬁ\ (\ ~) ‘_SJAQJ\

VAR Lag Order Selection Criteria
Endogenous variables: GGDP ISP NCI TSI TSV
Exogenous variables: C
Date: 03/06/24 Time: 06:41
Sample: 2007S1 2022S2
Included observations: 28

HQ sc AIC FPE LR LogL Lag
55.41569 55.58086 55.34297 7.46e+17 NA -769.8015 0
49.21683 50.20783 48.78047 1.09e+15 183.6606 -652.9266 1
46.60030 48.41714  45.80031 6.69e+13 81.01986 -586.2044 2
40.21534* 42.85802*  39.05172*  137e+11*  102.4117*  -466.7240 3

*indicates lag order selected by the criterion
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) lbas¥) dalaill zai 5 alaaiuly Caldl dlae) (e 1 uae
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A5 (+900) sl G sian o B a5 (+50))Y) sl (Prob.) dllda) del
Aadl yisall JMA (e A glaiall agull pise Ul s Aol 3 kil xeie ae G
eay) ladl il g (5 siwe (8 A Jglaill ana g 358l 22
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Al da jall Jii s paall dpia 8 a8 (4,0 0) A ginae (5 s

Toda Yammamota 4w gt (1) Jeal

Toda Yammamota Causality/Block Exogeneity Wald Tests
Date: 03/06/24 Time: 06:50
Sample: 2007S1 2022S2
Included observations: 27

Dependent variable: GGDP

Prob. df Chi-sq Excluded
0.4831 3 457297 ISP
0.0143 3 10.56580 NCI
0.1328 3 5.600370 TSI
0.8445 3 0.820856 TSV
0.0000 12 127.6923 All

Dependent variable: ISP
Prob. df Chi-sq Excluded

0.4232 3 2.802079 GGDP
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0.0074

0.2665

0.4293

0.0000

Prob.

0.7750

0.8781

0.8657

0.8737

0.9412

Prob.

0.0112

0.0000

0.0000

0.0000

0.0000

Prob.

0.4346

0.0020

0.0001

0.1585

0.0004

O Oty JSS ol 3 gl 4y ) i) () €) JSEN e g 1SS 3 gaill ) i) LAl

Y i) 23 gl il paial Agia 30 Alulad) o g Bas gl 50 JAby a8 ) sdall s
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12

df

12

df

12

df

12

11.99965

3.953708

764945

43.93010

Dependent variable:

Chi-sq

1.108620

0.679248

0.731764

0.697839

5.451958

Dependent variable:

Chi-sq

11.09029

31.98370

88.52690

131.5171

539.1046

Dependent variable:

Chi-sq
733317
476877

21.32159
.188216

35.45944
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All
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All
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NCI

TSV

All

Excluded
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TSI

All
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Inverse Roots of AR Characteristic Polynomial
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