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Abstract
The study aimed to test and analyze the impact of information asymmetry on the

cost of capital, based on a research problem (“What is the nature, size, and
direction of the impact of information asymmetry on the cost of capital”?), On this
basis, the study assumed "there is a statistically significant effect of information
asymmetry in the cost of capital”, The study represented a sample that included all
companies listed in the Iragi Stock Exchange, and an autoregressive model was
used to measure the effect of independent variables on the dependent variable.

The study concluded by proving the negative impact of trading volume in WACC
(in the short term, and as the results showed the significant effect of the information
asymmetry indicators represented by (profit margin and stock turnover) on the cost
of capital in the short term, The study recommended the urgent necessity to apply
the principles of corporate governance for companies listed on the Iragi Stock
Exchange, which work to activate accounting standards, improve the level of
disclosure and transparency, and improve the integrity of the financial markets.

Key words:
Information Asymmetr - Cost of Capital - Bird in Hand Theory

138


mailto:Widadsulaiman85@gmail.com

dfiay 48,
—dlall (l ) AR a ) Jaigia B 0y cilageal) Jilai are
(Yo e=Yers) daall Adlal) 5 O Bladl o o (bl

Timal) Glant pled 48l Gladde Aoy

Aud panall 5 LI o ghel) ausd caLeaBY 158 oY) AL ¢ Lo gl sl
AL aslall ad LBy 5y A cJemsal) Aaals cAila ledie gt dud )l il gall
4 a5

@gmail.comwidadsulaiman85

DOI: https://doi.org/ 10.33899/tanra.2023.177389

YOXY/R Y Sedl VYY)V Eimidit] s Juredl Y SYY/A[Y iaDnY) AR RS
R EAL YA PR/
Ualiial)
USio po dilhaio Jlall (ol JAdlS5 6 Cila gleall Blai pre S Jinsy k] ) de] ol v
e o(F I ol S 5 il gleal) Jilai pne il olail g ans g deuks aLe) 4 5 diin
A Clogleal) Blai prel Ligiea dileas] UY3 53 i 2 g del pl) Cruin il uluad) I
G Gl G 5 da pall S poas Ciled 4 dul W) Cilias ¢ Ulad] ol ) S
&I el 6 dldiael) & giiel) 4G il (I lani¥) 3 gaif skt a3 cdullel)
«_padll Us§) $(WACC) 4 St pasd eaSel] cllead] bl lsly Dl pl) il 5
s gz J) hols) s dliaiall g ilo sleal] Blad pne < 4i 5ol (5 sinall Sl eilisl] g lif oSy
il dalell § g palls des) pl) Crim gl g ¢_paidll VI 6 Jlall ol IS 5 (agesd]
_wleall fiads e JoaT iy Lilall (515U (5l (pen (o dn pall ST LaSnl) foLia
L) (3] L 265 Y] LAl g Lad ) (5 fiaso Ty duscalnal]

s ) el

) b gheas Ao i — Jlal) el SRS — e glaall SIS e

uie| ol | il

‘(\T‘V) RXes | c(i\') .ﬂ;..d\

| Jasall drala ©
Gl e gall <) 95 )Y Auls

(OMOM

CVGall a5 bl 3 gns (TANRA) Lainas
ey s bl S (Al B pdiall
1 (Creative Commons Attribution)
sy calasiy) wi @il (CC-BY-4.0)
Loy (sf (8 ARl o jgrg 2l e & lun¥)

a8 L) daall Galiz) da it i

led ¢ nall (laidis ala g Aaila 1 uladdy)
Cilogladl Jiai ae” (YHYY) olens
ool A ma el Bgie oo il
Gl 31l (35w e il -JLal
"(YAYe-Ye) ) saall PR
OOANTA (VYY) €Y« ptd] hdaais
https://doi.org/10.33899/tanra.20
20.165650

P-ISSN: 1609-591X
e-1SSN: 2664-276X
tanmiyat.mosuljournals.com

139


mailto:arjwanyounis@gmail.com

T AL.
R LN

e d )l Yy QS 200l buwgio 5\9 0yl Wlegleoll Jilei pac e

Sy asuls>

Ll oAbkl aal e Ballh desiid) of AW CulS o Luallal)l L Gl gaen 4als)
Oslelaiall Lgaiiy dbans Ll Ao it s lall s3a5 cilaglaall Jilai pae 3l a5 ¢3lo¥) b Dbl
ulladll dnliie) e e (aian lgha @il Aliles e Bk lasheall (mje sy ((3lsad) ol b
o L) SlaaBl Qs Conca Gasey ¢ plladd) ye (ge LI 52lEY) (33 paeg e lidly
0 LS s duin Slaslen () Waliied paad 20 LRI 55 G il Bpalendly cullaall S
53Lgs ueSal) LAY (uind] Slashen e Jpemnll ads Al e Dlalaad) 4285 ol Slaslaall Sl a2
oo Onatied) i Cije 3 (Jolaill ana e Jilall axe gy lena¥) cllal Jlll () 4
2 Al el Rl duass ol cdlgaud) 385 lacag (Ll (3Ra3 p2e (e CisAl s L)
G b Il Gl 4S5 8 clasleal) Jilai pae A ol )l 238 8 sl adle s ¢« JWll (ol 4S5
Ll 3y 3yl
Lupal) Lagia
du)yal A< Y
S ¢ Al GheL iyl A Al Lladll sl ge 235 Glasleall Bl axe sl §)
ls cdee o lebilay ¢ Lgailidy Lgasay Claglaall 5 a0 Ao agihlaiinl (& 0530 (e
O g Lgigday Al )l Ggall (8 ASH0l G palicual) 835 o @lld g9 cAallall 23158l L
(sl SlaiBY) ) s slials AL (3wl 3 Al gaudly Jolaill ans Ao 4D 3L 13a, lansd)
el pall Lot 1) AR yadalts (Sar Bane Lo e el
(S0l Gy Al B clagleall (Jilas ate 8l oladly pang dawh ALy
A daal cLals
ChLA daedle Cililing laste wsi DA e V) 58355 e o oSa ¥ &l Ghs¥) Bow &)
Aaalglly Gudliall 53a 5alyg Adldlly Aola@) iyl ae detlie Alage gl ye o L)
t YL Al dueal Jiaw 13 ¢ Ll pans Cheai il (e ey
b o Al Lgia canll adly LISy claysan dijnay ¢ Cilaslaall Jila are salal gylas o) pasks )
oigia Doadly laghee o Badine L)l
sgady JWall Luly 5eliS O Cum (JLall udy 435 claglaall Jilad ade cp A Uity Al 2igs —Y
o3a¥) e 335 Al ¢ g meaball gy lgie makall Cilasbedll dhadiye ddle @bl e aa
lad) Claaly 5)3Y) (e IS 2ie dagal)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| auowi

V£ pp. (YOA-1TA) .00 ¢ Y+TY Uluaw (No. (1TV) g Vol (£Y) 2w



v d W) i) @RS 20l uwgio N9 0,19 Wlogleoll Jiloi pac

Sy asuls>

Al calaal sl

Cliagie Buli ) dalally GlSa) adas Cuam Gl alell @3l amyiy Lo e 5Ly
Do ddazy Jladl) I Giags duball o3a Gl Jlll oy 4S5 sgall il dilasy (el dsale
(DU (el 385 3 lasleal (L paed )
Al Loz sla

g s (Il ooy A & Clasbaall Bl paal (ggina il ang) 1 A5 83al5 Lty G b llia
A dpe il Cileaill (e desana lgia
) 28 g 3sall sl Jaussially Jglaill ana (p Ldlas) AN 53 (spine il aag L)
Gy Bl 09 y9all e pall Jacagially gl Gals G Ablas] ANV 53 (ggina JEG dag .Y
oy S (o) el Jassially pgadl gy Jae G Adlaa) AN 53 (grine Ll g Y

JW
ATid g dahl) paiaa tlaald

dapadl A paes e daball die Caadiel e 2l 3 Bl (§guss Aushll paine Jiciy
Baadl 8 i (11) 52dd AL oY) (oews Bysdiiall Digis anpl) il e cindiel LS (o) b
. 5alia (44) claaliaal sxe i 13gis ¢ (2020-2010) iaall
L) gia @ Ladlas

sebdl) Jalailly Ol oy 28l Gl Ll bl Qs 3) ¢ dailly o)l giall alaic) o
W Gl 38 5 clasbead) e e 80 slatly aaag dasle 36 jeal
Lyl g dgadl slasla

A5 pdigag claglaal) Bl axe lpdige (o IS dalaty (el Gl e Andail) Cuilall Ganaty
t ) il eg caldsal o3 maiag s (Jl) o)y
Lapall cyiia (V) Jgand)

duall ) 423 (Y) gl il cilaglaall Jilai pse (X) JEinall psiial

Il oy S 93000 oyl i =Y o5l oo =X1
WACC ol sls =X2

Ofiald) dae] G  jdeaall

4 ng z3gail e OsS (SA) bl Jalada slaiel & 3 Al s S ciladaydl) s
clsially (WACC) Jlal (ul) 2S5 Cuatienall uaiall iy 3 cagaSas ll a8ally dadal) < uacia
t Y sl e agedl Ghss danas el Gislag cdshall anan i Spusiall

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| auowi

V£ pp. (YOA-1TA) .00 ¢ Y+TY Uluaw (No. (1TV) g Vol (£Y) 2w



AT M""k,

cennnnnndoJl iy QS 2o p0ll uwgio N 0,5l Wlegleall Jiloi pac .

<: X1 Jslal) aas

033 s o) [ g X2 @l glala

Jlall (), dalsat
C: X3 ageall o 3 Jira

Y=WACC

dufyalt gabbié\i\hhi.d\ (\) Jad
Oatiall) dlae) et sdaal)

J¥) danall
Lagi A%ally Jlal) (ul; dalSTg cilaglaall Jilad aaad (glail) iy
Claglaall il ase asgda Yl
O s (Information Asymmetry) cilaslaall (5las adal aseie (e SSY (giald) Gyl aal
Sle Gaiat Cargs Anlagles Sae ope (50 (il @Dlia) 43l Cije s Aol cilabiiall o Gualady) 8
oo uad il lgailia pilaat Cags Claslaa (e 4Shia Lo o plad)) aae ) a1 aliy oole
el i) (g 89 ) Jigat Caagy il peaill man bl i)y ciloglan (1o aSlia Lo Platiul 3oyl
o DY) lgat dumdlinly S clual) b Al Als 4y ((Murad & et al., 2021, 147)
DL 8 i A eaiell (Jadl dijea calLY) aaf @Dlid say (Qulall galal)lisine B e
aawie) A (ggiunally cAibide lisinar Cilaslaall b ylal) SIS Dl sy (LY JlE) 5 gl
- (Vosooghidizaji & et.al, 2020,12 ). <dalaill b ailal) sa ccihll sae e ¢sSu (ibLY)
cilaglaal) il ase 5aUAY Bpadal) il didl) < Lals
Galll () Chaatiia 8 Jlaall 138 b ¢l Ty 0 Behavioral Theory dagludl 4y ki) (i
ol ale (ge g€ (Sslall Qogall sela 3) eian a3l Gl 8 (50 (1759)ple Taaas yie
el eV il LAl g dilee e eatil) JRaa N AT s3a o Y e lanY)
cdaalaadl e vaall o (g5t Lild WY sy AL i) o 3D e sl
Caag asd) opgil JUl e sl a1l e Lladl cilogbead) Bla aaeg «SE aae Al
Lla Ja J1a 383l agde daatiad) e aag Balaadls glaty) plaialy € ilifiene clais dulass

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 ,J] awoii

VET pp. (1OA-YYA) .uo ¢ T+TY Uluw (No. (1TV) £ Vol (£Y) 2w



v d W) i) @RS 20l uwgio N9 0,19 Wlogleoll Jiloi pac

Sy asuls>

(19S55 ¢ Cpppainnal) 89 i alaaty clse dad il b Jeaall 3B eaY) dag ¢ eliall e
Abiead) Slalaal) Jeat ciga (o WY misio Sloall o Bl 3Ras ¢ daclyy Ldlic agil))A
oy A e S sl ) Jseasll AT dga e disaill solias e Hrae JSs ddaiial
(Kapoor & Prosad , 2015,6 ) . JWl
Bird in Hand- Theory sl & Jsias ki (@
adll e bl e ST (gl (N Z LYY aguia) 2l (3 jgheac) 558 ) dplall o2 st
g aienal) Ui ¢z WY g Auabonss dlaill o3 Jadiig cadlal) daalil) (g pan g (hiinnall Sall) (10
(laslaall il prns Loyl A58 agud Tlitis Adlendy Sise in3 e Y Wls Z LY g Auslane
citiceal) oy LYY sl of (o il e SIS dliicad) #L)Y) e Ll SHY aae dag
slails @aing el ¥ s o Gondl (0 agad) e Oy cllaadl digiae iy gb
. (Morni &et. al, 2019,2) 7L o aswial
clagleal) Jilad ase callad GG
Se Tatis (Pley) U8 ehall Loy ALalS 520010 JIKE] sem Clasleall Jildi are 5l 0
25 U Ll Slasteall (Plef U Lgan @lld 2y g caga) el Uyl ) (535 S lasles
Gren Cppaiadl J e Al (3ls) 8 Laaslaie) iy cusla bl s cagedl] laad (aliss)
ofalll shie
Al Agi Y cilaghea Ao Gualladal) la
iy Glagles e 3l o33l 2 s Jel€ g3l (of cddalall Cloglaally Zolil) ddjeal) e
SIY) Jals e Ll e 2 ol Agise palias (e 335 Al Glesleall dania dea i dadig (Ll
2 Oslalaially agal) Gilaal Lgal) ity Al gpal) (leial) JHall slie el 22l GhY) Jea
ek g Olannyl Hhlas Lk dullall ChlEll daag Lee cABgiges s Glaglen () (i)
Jah e (oY) cmalall Ggpeinally gt Gopainall Lt (il (e Giiesane On G
) Al GLLYL Jaet A5A) s (e Llilly o Gualladll) ddslal) GLLYL agile sllasg 45,40
-(Samaan, 2018, 14) (il
LAl AT GHY) (e gl 895 Y cilagira Ao cpathal) € Bla o
&0 gl Ailoslan ualSe (38a5 AlSaly (MY J ey CLE Clasleall 020 o iy
laya lals ey das grag pgad) Slaad ¢l lgie iy Bamd) Cilaglaally 038 caudy cags) Ao
O el Jyeand) iy ) daliadl cilasladlly gal GHLY ALl je cilaslaall Cuns ke 058
25 daylall GLEY) s o) Jhlie o gobiy olly desy Wa lealaadl 058 ) iy

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| auowi

VET pp. (YOA-1TA) .00 ¢ Y+TY Uluaw (No. (1TV) g Vol (£Y) 2w



v d W) i) @RS 20l uwgio N9 0,19 Wlogleoll Jiloi pac

Sy asuls>

Slaad (8 (aliss) lgie i (A Cilagles Lo 3llay ally cctilaglaall Suailly joail) sgul das )
- (Ahmed, 2021, 684) eé**&‘
Allagg drang cilaglea pdd -
Ay Goully Gupivnall o Aasan DET @iy a35lady Slia Clasleal) (e g5 13S0 i )
LIS Claglae iy galal) GOl s 35 (bl IS 8 dayad 5 S celgw 2 o
@255 «(Moamen, 2016, 442) (sl lgle ulasg ¢ Slall sadll a5 (gginal) Gy cAlliaag
Closleall (58 Cun (AdLAD g p2aD )& Hlaals ilaglae i JLaaYly bl Gkl el
il die Canglly cdppgal) ilaglaall denia Jligly L)Y (8 oDy i) o (gl dibla
(LoNg )cwdlial) U (he Lginnsys Wilal dijaal A580 e daalsl) Lg )il (Ao 5Bl cilill) eddioe
Jan, 2021, 3
AGA g o Ll (e ) SEY) (e Alas cilogleall B Bl p2e Bl (e aai 1
il LSy Al G3leudls
El- Tahan, 2018, ) (EI-Desouky, 2018, 7-8) 4$;all (fsiua Ao cilaghrall Jilai aze BT -
(27
P i DIGAN (e e Lo aptre gt Al GlulSail 1 058 Clasled) Bl p2e &)
s o cghba 5l s ¢ hlaall i Lsaill ey lailinl 45 GG Bl sean
peadn Laa (g pre g g Ay Bk pglabad il lgashy 38 Lahhis s o Gaudlidl O Leale
sl Hhlie
Glblee b Bdalal) GHLYL cpbad) cpathadl U8 e A3 lasYls dulenl s dolae —w
Ja1a Saciall agaige oSas i) e dime Cilastes ana 3y e @lldg ASHEN gl Jolal)
dnle e dlse Gints Al GHRY) Cualhall 5 e agll Gupaiasal) g Jasatl (AS,40
e (s
Dafiall (Y 3580 o) aBgall jums B lgainy Go Cilaglaall lpnag 454 dad (aliadl -
G L) e Cppdidll Gigie ) S35 Lee ol (mal aall #Lady) @b cilShal s,
LalSHal el
cagedl Sl DL il e Bl Glaglae gsSlar ol ol Guallaall e paiesall 5,08 a2ei —cy
AGA agud Jland o W 55 Lee AL Galdll agadl e (530 835 Lo Ciiiy (g3l
digaall (3l e 2o A Jlall Galy A4S 8245 ) gt ctilagheall (s s Jhalaall 535 —
blad) sdle )l Can LSL ]
AN ddlaas (Saer G paisall dijra ared Adlead )l chlina) Qs Ligea ¢

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| auowi

VE£ pp. (YOA-1TA) .00 ¢ Y+TY Uluaw (No. (1TV) g Vol (£Y) 2w



v d W) i) @RS 20l uwgio N9 0,19 Wlogleoll Jiloi pac

Sy asuls>

(Parham, 2014, 41) Jal) (ul) (3sm Ssiaa (Ao Claglaal) Jilad aae BT -
ALIS Gleglaall agd) deat¥ ) Callad e aleill aas (e oy Laa G pafiesall )8 5ol pae —
e Ll Gpmpany Al Hhalad) s clitall die axes (Gaadl o Jlall (paid) Glas) —a
O Gl Glsad B A sandl Ay (e bty Lee Cliiall pLaY agadl cilastaa) LS
CadlSs e ¢y pafienall HLS e DLalail) CallSs (pa avhy Cppediinnall laa laily e bl 41 -
WY Qs L sag ) ) sagtaal) cliteall A ilae Slasbeal) e Jgeanl)
e i Las t5palanly Callaalls A303Y) ) cilagheall Jaaasl) Ggmabaion ¥ Gl (g peinall laly —&
el e Jgeanll (oS
Sl e ple IS Gty AW Bload) 5eUS (e Jiill e Jeny clagladll Jila p2e () g
. (Rashwan, 2017, 416) gulladl) U8 (ye Lbiiced) 2sally =LY sasl (e oy g ol
Cost of Capital : Jall (ufy 4415 2 ggia :lay),
e 2y ¢ aghla Cppeiad) U8 (e adgiall Slad) eail cwlul) sasdll JU) ) 4dSs s
Masl Shaase (s3a] axis Gyeieaall (g0 Jlsal e Jpeand) dal (o 280 2 of cany ) Cadisal)
ol e s JUl Gy IS dalsis lisSe oY A5 813 Aaulad) Sl (g Al Al
abaes by Y abies ) ool ST 5l Jof A8l i clsSall dlls cnlS IS G S
-( Muhammad,2020,18) 4<,all 4ad
Jlad) Gl dals el clals
LY il les Bl clud) L) el bl e JL) Gl A0S aaat ey
Exchange Theory Jabal) 4,85 -
Sl Gl sl 2S5 ol WIS 3) et e A5V dapally acies 31 Aloladl) oy
@3 Gagiadl Qasall o) LSs (19632:ud (Modigliani & Miller) ks e 35, 4 e ¢ i)
oy S (8 Lag cJaal) i 8 Ll il A8l oot B Y ¢ oyl gl (3ss )
alSy ) el gmg Alla 3 Ll ¢ AL 30Y) By 8 pged) yas pdliyg Aiabiia (geia JW
0o Bl Laaa) agaad) dad cilS 1) age) laal Calad ) el dainc dadipal) ANSSlly I8!
. (Majeed, 2015, 84) a,kaill dgasall alEY) (s3a) & 2dag (Goull & dilail) \giad
Capture Theory Jalaly) 445 -
s Agn On nlalaial o Ablaia e Alle Claglan 35ag0 Ja5 dusall A8 o Lyl (o i
sban o s dnldinl) aliall 1580 Jasai Gy ¢ Goadl 2 93] den G 51315 aed) dles
Ak (385 HIY) CDlaali pal e 23 Ally LRI jabaall Jiady ¢ daplay ddals dibide Jagal
sbad ) A5 Jan Jigall 4yl axe Als by Sadiaall 2 LY Al Jalal) Qs L)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| auowi

V50 pp. (YOA-1TA) .00 ¢ Y+TY Uluaw (No. (1TV) g Vol (£Y) 2w



v d W) i) @RS 20l uwgio N9 0,19 Wlogleoll Jiloi pac

Sy asuls>

Ol dagadl Jgamal) Ao nell digaill (ge ol 138 5,80 Juiaiy copall ik o Qusaill dualad)
@in sy cagedl) gt b Jiadl A pla ) A bl e BAlS e Jlsa) i 13) Yl
A acain A1 ey @A) LAl ey ccilaglaall il paed el ddS5 e
. (Apriliana &UIpah ,2019 ,666)
Jlall aly AalST cilaglaal) (Jilad ade G A8 <Ll

Bla pae oy WS ol ¢ dulay Al o JW Gy Al ALl e cilasladl o 38D §)
bl Bl Cle e Sliad ¢ 285U 3laul Al Blsul 29ag Jla 3 Sl ) S5 4e o) Slagled)
e o s all V) ¢ oudls adse b oall (368 Lavie Claglaall il pae Jl b JU) G Al
e Aol LA B0l G A o s W Gy A e il e Jentd gyllad) el
ey Jll ey 48 Gy clesleall Bla aae o Ll D) damll o Jld) Ly 3
G5 Cnadlusally B3V G Glagladd) Bla axe G LS ((Muslim& Setiawan, 2020, 4) kil
bl g i)y KB aae Alla Case ST dilse Gallay Gaealesall oY @lldg ¢ Jlal Ll 285 83l )
A ety JW Gy 24l cuminl WIS ) ccilasladl (e L) sl Alls b aadile (i
Ll Claslen 0 Glagyne Lo s Gullaall il 483l ellyg (gatlinal) Lol Al Blsall Galiaily
sl &) «(Saad EI-Din, 2014, 313) Lebla axe s cileglaall (aii g i Le Bale llg (8 jlalie
s Ll lagledl) e Jgemall axdiceall JUall Guly 2S5 Qi e Jary Cilaglaall Bl p2e (s
282 G DR (mids o den zladY) 53l olb @AT dea Gay s e Ayl il
elly JS clgie muate Cilagles o Batins daliinse Gh)E piag labad oy ) 2559 cdallal) @)
625 e el A a5 Ml ¢ lein¥) alayy AASH) (aid s Lavie (gl Goadl Sladd e S35
i) 8 Ga Jl Gl 3S e Cagllaal) Silall Julis e Jan 053 1385 g Gyss Jana 835
. (Makhlouf, 2014, 37)

alilay Jlal) Gl A0S B clagleall Jilad pse 5 uld 1B Gaaal)
@l Mgl hagh slasy) el jUay) i gY) callaal)

bl o3 (8 Aexiiead) il yialy (Aliiesd) cpiiall dpeagl) clilasy) (2)dsand) iy
Clysiall (e uiie JST(44)laalisal) axe (5Ss éllig ((2020-2010) sl s (3)yall Agal 53 g2l
. Byl

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| auowi

V51 pp. (YOA-1TA) .00 ¢ Y+TY Uluaw (No. (1TV) g Vol (£Y) 2w



.......... JWJI ywi, aalsid 2,0l bawgio N9 0,ils wWlogleoll Jiloi pac

Sy asuls>

Gladl Bgm B Y oY - ) e Baall duall clibd el slaa) gailad 1(Y) Jgaad)

Y1 X1 X2 X3
Ja giall -0.076419 -0.050333 -0.638639 -0.063664
dad e 0.002854 2.177602 -0.291287 0.578709
dad s -0.248540 -1.011835 -2.054688 -0.460557
&bl 82y 0.058002 0.773320 0.439583 0.280526
sty Jlaa -0.865625 0.933106 -1.521918 0.480468
hladl) jlea 3.599161 3.179225 4.589321 2.578858

claalaal) s 44 44 44 44

- (Eviews10) gl alasiuls gifiald) dlac) (e Jeaall 1 jaal)

aas (aedl Olsd daee i) Giala (Jglall PA)"—UJ}A Ll clay Al il Joaad) ek
Agal Ayl 8 Lesiienall s ki dis sy (Sl Guly 2031 (99l e pall Jans il g Alkise il i
dad oy ¢ (0.002854) ks daid 1e(2020-2010)52aL(Y) (1 35all cemsall Jasgiall Javas 3) ¢ Bloall
i elsl) Jless ¢(0.058002) il gilee alailf(-0.076419) il Lawgias (-0.24854)
.(3.599161) Ligiall ayy b} malis Jlisag ¢ (-+.ATOT)

b Jausias (-1.011835) dak il (2.177602) sl das els (X1) Jolsill pnn Hdge Ll
Glibll mlals jleag ¢(0.933106) elsily) slaay ¢(0.773320) il (s)liaa ihails ¢(-0.050333)
. (3.179225) dsidl

Jassiass ¢(-2.054688)4nd s (-0.291287) iy dad el (X2) zoll sl daws cpn 3
gt jlaeg (-1.521918) &l olsilyl slieas (0.439583) &l sl alails (-0.638639) il
s (0.578709) caaly dai el (X3) agedl st Jane Gl ¢(4.589321) dssiadl wry il

Y] Jlaay (0.280526) &l (slre ibaily (-0.063664)ak Jawsiars ¢(-0.460557)4as
.(2.578858) disiudl psy lilal) ehalisi lnag (0.480468) L,

Gl g (b Jlall ) A b cilaghaal) S ae AT L) 1 SB Gllaal

g jaal) i paiall Al Alubad) Al Las) Yl

) Gl oo @llyg (Ghal) gal g paal) dan)Y) Clpsial) e e JSlg Al Al (asd
DY il ey (Uit root test) sasgll jaa lasls dldul)
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Gradients of the Objective Function
x1 x2

x3 c

10 11 12 13 14 15 16 | 17 | 18 | 19 20

12° 13 14 15 16 | 17 18 ' 19 20
Y1
os
oo
-.05 -
-.10
15
20
-25
~30 T T T T T T T T T T 1
100" Ta1 T a2’ T Tas T aa T as T de | a7 | 48 | 19 | 20

bl 3L (Bl Bgm B Liail) Judlad) dyiEind :(Y) J<ad)

(EViews 10) gl alaiialy gafiald) slac) (se 1 jdeaal)

Ghs Ghall (ms (b Bune e iaall aiiall Aldisg Aiunal) paiiall Abeabs G (¥) IS eay
Ll
.Philips — Perron (P-P) ¢gm —(uuld jLis) —Y

i iy Al Aty ¢ (ADF) L) (e aaall i a ciltiall i 383 ST (P-P) Lol aey
ey V) Js¥) @A s (gl e i) bl HLasY) & el ¢ (P-P) il (alyiul
: g;SI\ Jsasll & WS calyanall JSI (Intercept) Lasé ol asl)
Alad) (33U Ghad) By A (P-P) Gam ousld JLES) il () g

ALy Las)
Variables Level (cssiwal) 15t Difference(d¥) G4
chiall ADF Sig. Result ADF Sig. Result
Y -0.955494 | 0.7597 | Nostationary | -2.578793 | gov19 | Stationary
X1 -2.215449 | 0.2042 | No stationary -2.993053 | 0.0443 | Stationary
X2 -3.276165 | 0.0228 | No stationary -1.977021 | 0.2953 | Stationary
X3 -2.238321 | 0.1965 | No stationary -2.270120 | 0.1863 | Stationary

-(Eviews10) zaliy plaaiul il she] (e Jgaall 1 jhaal)
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Jhall () A8l B clagleal) Sl ate AT Julady (b : Lilh
- ARDL k) Luiajl) cgadl) (63 A Jaaiy) gz dgail SLis) -

Ohsd Jaxe el el (Jolaill ana) Aliisd) clyiiall dgiejl)l dedld) GsSa 5Ll & of 2
@Al e g Byfine CulS Lgmpen G (s ¢ ol e dbeagy (Jlad) (ol 22T e yal) Jas iall) 5 ¢ (g
gl HLasY) il gy olial Jaally ¢ARDL z3sail Ll Guas (Say Jayall 18 Jigisg 11y JsY)
.z 35!
Lllal) (35S0 lad) By A ARDLgdsadl Lad) gl :(¢) Jgsadl

Dependent Variable: Y1
Method: ARDL

Sample (adjusted): 2010Q1 2020Q1

Included observations: 37 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags « automatic): X1 X2 X3

Fixed regressors: C
Number of models evalulated: 500

Selected Model: ARDL(4 « 4 < 3 « 4)

Variable Coefficient Std. Error t-Statistic Prob.*
Y1(-1) 2.315495 0.153833 15.05202 0.0000
X1 -0.036082 0.004940 -7.303734 0.0000
X2 -0.089659 0.046068 -1.946230 0.0674
X3 0.133515 0.016942 7.880879 0.0000
C -0.004595 0.002121 -2.166891 0.0439
R-squared 0.999953 Mean dependent var -0.086974
Adjusted R- 0.999906 S.D. dependent var 0.059493
squared
S.E. of regression 0.000577 Akaike info criterion -11.77263
Sum squared 0.00005 Schwarz criterion -10.94540
resid
Log likelihood 236.7936 Hannan-Quinn criter. -11.48099
F-statistic 21296.51 Durbin-Watson stat 3.394035
Prob(F-statistic) 0.000000 |
*Note: p-values and any subsequent tests do not account for model
selection. | |

- (Eviews 10)zmlin alasiul sl dae] e Joaall 1 jaal)
ccipiiall 500 §gems el elaY) Silayd waat agt ARDL zisail ol (£)dgall miass
Lol aagi (X1,X2 Jaliswall cysiall Wl cculays ao)f (V) il usiall el elady) days culS 3
(Adjusted R-squared) jLas it <yehal sy el ys E el 1538 (X3) 5 ¢ o) sl lays ool
s oY) &l eid) b dealall it (e (%99) yud 38 Aliins S yiia Lgaeass (X1,X2,X3) &L
Sl e Al iyl 5,5 8 (%99) & (sl zasal) Al ye gal dalse ) g (%1)
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J5 48 (%5) = J8I (Prob=0.000000) s (gsia xic (F-statistic) los) Ll i) uially
led iy ) (D-W)olilas] ity cdilaa) Lalll (o gisedl S dogindl e
C S L)Y A e slio 351 o ui 1385 ¢ (3.394035)

Gl g (g (SIS) Cilaglen Jluna :(¥) IS

Akaike Information Criteria (top 20 models)
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- (EVIEWS.) +) maliy claie ) Taliiad o) dlae) (e JSEN 2 ol

Gkl s GGl Gl (5B (siajl) sUay) clas :(0)dsaa
Model Selection Criteria Table

Model | LogL AlIC* BIC HQ Adj. R-sq Specification
1 236.793 | -11.77262 | -10.94540 | -11.480 | 0.999906 | ARDL(4:4:3.4)

Pl e JS ) (Y) ISl (0) dsaad) s s

il (ilasbaal) Bl axe) Jiesall uiiall G Jaghall JaY) d8ke delal a1 2 3saill of T

iz 35 sa (ULl Gy 28830 (el pempal) Jasgiall) aaiedll

Selected Model: ARDL (4,3 ,4 ,4) /

z3s<Y1 &) )(Akaike Information Criteria « ) cilosheall SIS jluna gl e Ialel @il
(4) 2am clelda) 3ah A Z3sail) sag (-11.77262) crly adg ¢ lanal) 12gd Ao Jaf clbial oY
(sl e (X3, X2, X1) spestall Syaiall (4) san ellas adinall il
osiall Al alal) il e (0.999906) G Ll cpiy meacmall aaatll alas dad PIA 0~

Aol po Cilaglaall Jilat e Lgase Adindl)
: Bound Test &l idall Jalsill agaad) jLad) milis —¥

el 3sag) oY) Aligh 45lg ADle dgag (530 Adyeadd Bound Test asaall jlasl andn .
caall hasgiall) 5 Alise yrie lehuasy (aged) st Jare ¢ gll Giala ¢ Jghaill aas) s (iidie
Laally Labal) dsall i) agang Faslaas] o dnlial) Gl g (Bl haxia diaass (W) o, Al
t V) dsaall LS
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Lllal) (33 3l @ B Bound Test agaall jLad) @il :(7) Jgaad)

a&u.d\ g.i‘l.ua‘gs JLaay) 3\.' s gsall Z\.gﬁ\ (w! &) prdiall .1.*.9)
Test Statistic Value K
F-statistic 21.94196 3
(Critical Value Bound) adsaall dall
dpinal) (Ggia 10 Bound 11 Bound

10% 2.37 3.2

5% 2.79 3.67

2.5% 3.15 4.08

(Eviews 10) gl alaiiuly gafiald) slae) ge Jsanll i jaall
adoaall daiill e ST 85 (21.94196)cialy ducind) (F-statistic) das of (1) Jsaall s

Jsdy paall duap (ad) ey Las ((%5)disinn (ggine 2ie (2.79) ¢ (3.67) Wid 3 (grrually alaall
cJa¥) Alsh 4515 ADle agms (sf ¢ te JalSE ADLe ga e 1305 (Al dua )
Akl e Uadl) maaal Jalaag (JaY) Bpual) Badal) cilaleal) sl —¥

b Jid) el 5l aas e as€l) dal e il JaY1 Clalee i HLEAY) 128 g
b 8352l Ao g () mpmaay Jala gy LS ) Bpaad il g3 a3 e Db calill i)
Pl g V) Jsaalls O3l ) skl JaY)
L) (3 sSU Blad) Bge B JaY) B Cilalea ol il 1(V) Jgaad)

Variable Coefficient Std. Error T-Statistic Prob
C -0.980078 0.261762 -3.744155 0.0006

X1 -0.036082 0.004940 -7.303734 0.0000

X2 -0.089659 0.046068 -1.946230 0.0474

X3 0.133515 0.016942 7.880879 0.0000
CointEq(-1) -0.081820 0.000707 -11.57971 0.0000

(Eviews 10) gl alasial cpmiald) dlae) e Joaall 1 jaal)
Jsall s 3) ¢ peal) Ja¥) b Jieaal) el Clabaa o 3l i (V) Jsaadl DS 0
gl e capgls AVl (Prob) ddlaay) el Aoy @llyg (X1,X2)5 (Y)om —aSall il
il W3l (a1 Jalgal) ol aa (0.05) (e J8 a5 Nl e (0.0474) « (0.0000) )
08k LS (0.05) (3o ji—wal cajgla s Adlain) aidl) ANy @iy ¢ Loyl 0l oS8 (X3) jaiall
ALgine Aol 025 (-0.081) sl 3 (Al 5L 3 o Uadll meom oy Jalaa G G Jgaal) il
¢ a3 28 Jo¥) by &l o gl ¢ (0.05) cse 3l a5 (0.0000) ey g Adlaia ] dadll Y] Tl
La Al (ol Bany (8 Lgmuna (K el a1 eladl cpa A 4 ) s daidl 030 of Lile
Dl @llia 4l 4 ahpall il cating ¢ oY) igha 8 Sl aasll ) Bagall al (g @llyg il
& i ¢ (WACC) JWl Gy 4S5 & ol ialag Jslaill anad ool Ja¥) 3 G ue
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Sl ol y 288 el o asgiall 005 ) (350 Cigus Baalg Bang ey (X1) Jshaill ama alias]
i ) S8y il Daia dana 05 Ghal) Ggm G (A i 1385 Ban5 (-0.04) aias ()
Cro 2a3 ayen Al ¢ paall oo oS3 Al cbasyiily il e Saad eduslaiiVly dpasleed) g LiasY)
(Murad & et al., 2021)&sd) i agadl] Jslail paa e Ll 515 Laa (Gl (B L) aas
I e Aadgiall Blsall aliasly Al 8 A bl g Loag¥) a4 ) )l w“ il e
sle 2diny ) o e Mmb dapaall GISHEN JL Gl 2S5 035 Y b 580 @3 S el
- (Barron & Qu ,2012)salal & (Ludaiill) daasl) Xl sall

@ Goed) aan (o Lasg ¢ LU il Bguddl pas Sy Boadl Algas pgadl Glys3 Jina Guig
gl Lol & paial) o 35 @lld o8 Al Zoabeai@V s Gasbicd) g Liag¥) s yaealls andiy (3)a])
gl Ol Jans o s oyen lly Goal) 3 Agluiall agud) sae o g L g cGsudl A
(Y Aligh) Badal) Cilaleal) jLis) ¢

Gl i dags e i Jal e Qushl) Jal) 8 ciladadll puas SLEAY) 13z
:@1\ Jsaall 8 LS Ja¥) dogha il degday il il 3 dliiadl)
Ll 3 () Bge A Jughal) Ja¥) clalua sl il 1(A) Jgaad

Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob*.
X1 -0.043222 0.150665 -0.286876 0.7775
X2 -1.294142 1.530563 -0.845533 0.4089
X3 4.249868 5.212653 0.815298 0.4256
C -0.561624 0.579554 -0.969063 0.3454

-(EViews10) gl alaials opfislll slac) (e Joand) @ jaaal)
S asng e LDl oy readl) Ja¥1 (b i) axiall Slales i 35 (A) Jsaad) ek
Agloe Cpels ) ALY Aol ANy @lldg (Y) adieall il 3 (XL1eX2,X3) dltiad) o yiial
o ) e (o 05) (e Sl dgine 55t wsars gl e (o 4256) (0.4089) (0.7775)
Sl (ol A e yall o agiall Balsy ) (535 Chgas Basly Bang lakes (X1) Jslaill pas (ialiss)
aaal Qushll Jal) 8 (ggien 80 aagy ¥ adl A ual) 23l cupglal S5 ¢ Bang (-0.04) lsias (Y)
Baaly Bang e X2) zll Giela Galeas) cadlal) @b;m Ghall B b JW Gy Al 3 Jglanl
ol Can gl Mg cBang (-1.29) Llaker (Y) Il Gl alSal peajall Jasssiall 8245 ) (525 Casm
Sl Gy 4S5 8 ol algd daghall JaY) 8 dugine Al can] AN o3 il aag ¥ 4l 4yl
Cigu s3aly Bang lakes (X3) agndl (g Janas paliadl gls ciallall S Ghall Bsm 3 (WACC)
C—M Caagl gan ¢ Bang (4.24) Jxie (Y) Ol udy A4S e pall T agiall B 835 ) (25
o) A (b agdl Gysa Jonad sl Ja) L dugine bl mn) AN 53 8D anp Y 4l Al
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Cibarial) o Bl alatly dasda gy S Jgandls Gl @hsd 3hal) B & (WACC) JW
g yaad g Alkiaally daalil)
Ll @S alal) g B clpiiall G JaY) Jush S :(9) Jgaad)

- N - adial) sdial)
L = Sl Sadaal)
e ST agms sl ) Bl Slaally L0 Wk ola Lo oy . WACC
- (Murad &etal., 2021 )gsas | = % | (xq)ggm | (Y)
e T agag sl ) L) Slaally S0 Wi sla Lo 8 Gy | Uxla | WACC
10 g
(Barron & Qu . 2012) « ey | (X2) (Y)
calanl T agag Sl ) A el cladyally LU lillas els Lagas
Ny - ) . . ey Jae | WACC
e i pnas Joladl LtV s Gl Gigme o o) ol a5mg | 8l aa Y “)’:; W
.d}.«aﬂ‘?ﬁ&v\.&w\ @&tmj‘wdﬂ\édf)&w ) ( ) e@“&

Jsaall 8 sagngall jolaall o SlaieWL cpfialill dlae) (pe Jsaall @ jauaal)
. Bakall (Blgall duadddll LIS sl -0
a5 G ALl GhlaY) b lgle Jyeanll @ ) &30 d83g daa (G20 (g ST (il
—i ol LSy lly iy dagall daatiinll LAY (e
e B axdviy 5LaaY) 13 & :Serial Correlation LM Test (53l Ly Alia Las) =i
b b LSy alsll I Lol ¥) Al (g kel 2 30ad) 5la (52

L) (g3 el Gge B LM I Bl ) Aiia Las) gl 2(Y +) Jgaad)
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 43.28179 Prob. F(2 « 16) 0.2343
Obs*R-squared 42.16985 Prob. Chi-Square(2) 0.5432
- (Eviews.10) meliyn cilajie o alac¥l gfialll slac) (e i jdaal)
zie (F-statistic) dad G dassl 3) ¢ I3 b1 A< sa jladl il (Vo) Jgaad) s

¢ 13 dali)) A e dgag pae Sins 1385 (%5) (e ST a5 (PrOb= 0.2343) iy ddlain) (g5 e
Aapil) by ¢ Adlydial) LAl (Bl ACSe d5ag pte o paBi Sl aaal) diiad Ji g
zsall il Ay 35 SLad) Jaag ¢ Alsdall cilinall o dala)) A S dsag Ao ati ) AL
. ARDL
OLY) 13 aadiey :Heteroskedasticity Test (ARCH) cubal) (uilad ase dlSda jLad) —o

=t b L rage LSy sl il s Al (e aial) 2 35al) 53 (520 (g STl
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L) 3L @l By A ARCH bl Cidlia) AlCiia SLad) @il 1(1Y) Jgaad)
Heteroskedasticity Test: ARCH

F-statistic 7.661517 Prob. F(1,34) 0.0991
Obs*R-squared 6.620369 Prob. Chi-Square(1) 0.0801

. (Eviews.10) gebiy cilajie e alaeh gafinlll dac) (o Jsanll 1 jhaal)

F-) dad (O dlaadle oSay « ARCH J cplall (i) AlKie las) x5 (11)Jsan) mas
Oo 0 z39aN) G in 13a5 (%5) e ST 25 (Prob=0.0991) sl dllaial (gsime e (Statistic
Ciliial) c ool CA) A 3gag pie ol Al adal) L Ja g (cplal) (DAl A
gy cdlpdall il Cp Galall CDEA) AShs agag o gati ) Al Ll (amdfig ddlgdal
. ARDL z3sai gl 48y 33 laa)
:Histogram-Normality Test bl a3l A sl ¢

LSy ol aball aojsil) A< e o o) z39a) sla (530 (pa KB LAY 130 aadn g
—. g,i'
Lllal) (3L al) Bge (b rnlal ausil) A LA il :(¢)JSid)

12
Series: Residuals
10| Sample 2011Q1 2020Q1
Observations 37
84 Mean 2.10e-17
Median -8.59e-06
6 Maximum 0.000976
Minimum -0.000988
Std. Dev. 0.000408
44 Skewness  -0.090837
Kurtosis 3.226494
2]
Jarque-Bera 0.129971
o Probability  0.937081
-0.0010 0.0000 0.0005 0.0010

- (Eviews.10)zelin cilayie o bWl Gafialdl dlae] (e jladl)

25 (Prob=0.937081 )l ddlaa¥) &) 3 auhal) gl A e laa) il (£) S sy
pe Glo pati Al axal) g Qi Ly ¢ oamlall ajeill IS e dgag pie S 138 (%5) e S
(ol gl A s 3gng o at ) Al Ao jdl) Gadg ¢ Flall aulal) ausll Aia 35a
. ARDL z3salVl il 48y 3ey Laa¥) 1aag
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g el L) Las)-—¢
15 (e SEI Jaf (e dagall LAY (e jaiall (ARDL) z35a Sl haa) jlas) i
b V) JSa LS b Bl st (g dgmg e Al derdinal) Ll
Lllal) (3L Bl Bgm b g asal¥) Aphin) LA @il (0) Jeid)

15

10 | I -

2015 2016 2017 2018 2019 202a

- CUsuM - 5% Significance ]

- (Eviews.10). gelin cilajia Ao alaeYh opfiald) dlae] e 1 jsadl)

Gsisa die Aapall adll 3gaa Jaly sl S g gand) T (CUSUM) exadl 005 (5) ISl i

caghally speadl) sl B 5ol z3sa) Al Lo Ju 13ag (%5) Lisies

Gla jidally clalitiuy)

clalingy) Yl
—:aaY) clabna) e e cunioa) iy Sudal) cibsial Gilal) Jlal e Ll

Bl e hdse Hil Gle daghll Ja¥) 8 LW 31U hall Gy iy dilas il cupglal —)
Badaall 4ulliy Boudl 5eliS Chnna ) el 8 Gl Sgass (Sl Gy 285 5 Aliaial) Claledl
adley (63 bl Jane e Tho (eSad) Les canliall gl g cdadlas dads laglae s e
AL @Y Glsml (e pgilaslan (s (A (o peianal

S Bagally dnam ot Lul<a) iy Laa el JaY) 3 Uadll manias Jalas digien Gl cujglil Y
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