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Abstract

The study aimed to determine the effect of the external environmental factors
as independent variables on the market value (Tobin's Q) as a dependent
variable. The study was conducted on a sample of Iraqi commercial banks,
based on quarterly data from 2011 to 2021. The study used an
autoregressive distributed lag time (ARDL) model, The study concluded that
there is a long-term co-integration between the variables of the external
environment and the market value of all study sample banks, The results also
indicated that the relationship between the dependent variable (market
value) and the independent variables was significant and not spurious
relationship, study recommends The Iragi monetary and financial authority
must carry out radical reforms and to develop appropriate strategies to
achieve monetary and financial stability in Iraqg, as it plays an effective role
in influencing the movement of stock prices in the long and short terms.
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T AL
N

e 8adgund] Qo] (sl syl il Jolge sl jlus #27,
4 N

o> 9 )b

bl gasal) el pal uds Cus

(cul) oo (goled X paiall Lad (<0 Ladie Y yaatiall A Jidiy 1 ylill daad a

(Slope — iVl ae) X b glaii gl 83by sany Sy il lake B

(i) Jane) Jg¥) Jiieddl punddl x1

(B2 jawe ) (SGI Joiadd) yandll x2

(Cirm sae) Gl Jiied) jundl 3

(M2) glsll Jinalls 35l (mje) aobl) Jisedd) Jaiall x4

(Asall Zalall A3)5all) aalal) Jinsdl) Luiddl x5

O Asd (Agual) dadll) adinal) il y
Phillips Perron Test (pp) alaiiuls dgiail) deduad) jhialy O s ial Ll

djaal @llg (didatll 3 16V sghadl) Ayl b Aerdiadl) aiiall Liael JuDlull and aay

Jseanll Cargrs (Uit ROOt Test) sassll jia pand uyha (e clldg chyise i ol Byine <l 13) L
«(Phillips Perron) cgm senld ladl e sl & cdahall clpaia G 48l g clpass e
alaiuly @llig (0.05) Lisiea (gsiss xic (First Difference) Jdsy¥! Gyills (level) ssiwa) e IS e
pe s Ay ¢(None) Lasng (Trend and Intercept) olaiyly <l ¢(Intercept) culill asl)
8 il (2) Jsaall selasy «Js¥) Dl v ol i) (N ssalll Sy (ggieaall die uaiall i
Cijlaall (V) dsudl dadll adied) uially (X5 X4 X3 X2 X1) el cyiall Laay)

gl
Phillips Perron Test (pp) sassll Jia jlad) gl (2) Jgaad
At First Difference Js¥) Gyl Level (gsiad labadll
Trend& Trend&
Gl i
Noon Intercept Intercept | Noon Intercept Intercept ) yariall
- - - - - -4.2603 t-Statistic X1
- - - - - 0.0016 prob.
- - -6.4807 - - - t-Statistic X2
- - 0.0000 - - - prob.
R - -6.4709 - - - t-Statistic X3
- - 0.0000 - - - prob.
- - -4.1180 - - - t-Statistic
- - 0.0024 - - - prob. x4
- - - - - -3.4151 t-Statistic X5
- - - - - 0.0158 prob.
- - - - -4.2903 - t-Statistic v
- - - - 0.0076 - prab.

(EViews 12) zalis cilajia e 2lac¥l oinll) dac) ¢ jaaal)
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o> 9 )b

Gl 2l alaziabig 1(0)  (gsimnal) vie i Al il ob sasgll Hia ladl il ekl
Llial ey ¢(0.0016) Lllaiaby (-4.2603) (t-statistic) dad cials 3] (X1) pdcail) Jana (&
ANV (gsinn o i 29 (0.0158) ddlaalys (-3.4151) (t-statistic) ded cualy Cus (X5) dalall
(X4, X3, X2) cihsiall (&5 o Lad ¢l(0) dasall (po (Dlelia apuiiall i 13¢5 ¢(0.05) ddlasy)
Cus il ol alatiulg sdie lgases Cojiind Cua Jo¥) Gl 3T e ial Las c(sgieall die §jfiuse
(0.0000, 0.0000, 4dwasby (-6.4807, -6.4709, -41180) <yuasall o3¢l (t-statistic) dad cualy
(Y) el sadl ol WS el(1) Aoyl e dlalSie cfpuaiall 038 o8 Nl Sl e s 0.0024)
LS ¢(0.0016) ddlaabiy (-4.2903) (t-statistic) ded curly 3] colailly culil) aladialy (sgiall 2ie
JalSie 43 1335 ¢(0.05) Lileas¥) AN (gine (3o 3T 25 (0.0076) Prob. &dlaa¥ aied culy
1(0) 2 s
gisal e bl adiel dgasd A5l (e Bifivee Gl bl o Lasg giliil) oda e slug
ol 4 (Autoregressive distributed lag model) (ARDL) gisell sladd S lassy)
)l laa yi

(ARDL) gjsall sladl M jasiy) zisadl aladiul duball cluad Lol W
Jalall 4ualiall da2ail) cudld aad (Autoregressive distributed lag model) z3 el sy
Lie ikaliial) il paiall JASY Ak z35a¥) 138 axk 3) (3891 eV L Lellasiad ¢ La ) il
s - (Pesaran and Shin 1999) J che 8y Js¥ z3sa) 138 Gk 3) ¢z 39al) & Alie i puaieg
il 13 allaniod) oSy 3 ¢lguais 4501 (e AlalSie clyariall 085 b Do ¥ asl 2 35a) 130 jaea
pdi ISy (LegalS (g it e sl 1(1) 22y Ayl (e AalSia 5 1(0) Lea sl (e ALalSia il puiial)
TP R [E ELUES P KV AT WL 05 2 35a¥1 (Y 6Bunta sty 8egiS clytia z35a¥) 138
(Unrestricted (UECM) aiall e Uadll monas z3sal (335 Ja¥) dughally amil) JaSU Sl

140Y) Clshall Cuaa 4gulas 25 (Amena, 2021: 235) Error Correction Model)

z 35 (Aial elay) @l aaal) Lag Length Criteria Jkasl .1

« (Lag Length) shlal cip aaas & A Bl e Slsdall aal) gla laca Cangy
20 Jmidl Ao Jgmnlls Flull cbag Akaike Information criterion ((SKI) jase e slae¥l
cal€y « 2021 = 2011 55all &gaaal) &)al) Cajladll & (AIC) Jliad dad il s 3y lndgadl
i oyl JCEY)s sall Jgand) o ikl
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ceeeensBSgul] Qo] e Ao, Ll @il Jolos il Lz

o> 9 )b

Lag Length Criteria Ll slay) ciid Lad) qils (3) Jeaadl

Akaike Information Criteria (top 20 models)

e R L;'E“J’j\«?‘”m
Lagy |3
Cag |0
oo | | ot Lagx2 |2
S s Lagx3 |1
e “‘ - - Lagx4 | O

S Lag x3

Lag x4

ARDL(L,2,0,2,2,

ARDL(L,2,0,2,2,

= e e e e I e e
= = =23 =3 = = = — = =1 = = = — = = = = = =3
— o3 = — o — = o3 o3 o = = = o3 — = — — o3 =
B N N 2 s > - SN N s = - PN L 5 1
= = = ~— o o3 =3 o3 o3 ~— =3 =3 — o3 =3 =3 = — =1 — ag X
& of b b oG S of £E £F B =X o & 5 B 8 = o o5 oof
0 OO D OO0 OO0 0 0 O &0 O O 0O 0O 0 =D D0 D=
=) =) o =) =) =) =) =) =) =) =) =) =) o =) =) =) =) =) =)
E =2 2 8 8 8 28 8 6 6 2 2 £ € € @ © € £ o
S £ £ £ T S & = F £ F S F F F & F F O F =
Akaike Information Criteria (top 20 models)
-3.68
T T T T T T T T T T T T T T T )= 9»4-‘-\
! i | i i i i ! | | i | ! i ! | I H 4
-z.690 | | i i i i | | i i i ! i i ! ! 1
} 1 1 1 1 ! ! 1 ! I + + -
I I I I 1
I +
A L 1
-3.70 | } i 1 } } } } 1 a
I i
! | i | i i v
=73 1 1 1 l l
- Lagxl |3
| i 1 ! ag X
-3.72 | I + +
i
Pl
e | Lagx2 |0
| ag X
-3. 74 +

ARDL(2,3,0,0,2,

Lag x5

O ARDLL4O LY,

Akaike Information Criteria (top 2 m

0
Q
0
0
v

-3.48 T T ; T 1 1 { T T { ; 1 ; H T T T T ; ; LE)[A.\X \ C_\u - \
i i | I I I hd
Richds I TN T N T N N A N T R S N S
| | | | | |
1 | | ! 1 | v
| | | | | | | | | | 3 -
3.52 | | ! } i ! ! | i | | ! | ! 1 . . Lag y
| 1 | 1 | 1
S T A A T
-3. — 1 | | 1 4
| | | + -
A Lag x1
e I A T S B
| v
| i + 4
I +
e E Lag x2
|
-3.60 | | -
I 3 4
aez ] | Lag x
:
-3.64 4
= = e m = = e = e e = e e e e s = e s = Lag x4
-~ ~ -~ -~ ~ -~ -~ -~ -~ -~ -~ -~ o3 ~ ~ -~ -~ -~ o3 ~
-~ ~ -~ ~ ~ -~ -~ ~ ~ -~ ~ -~ ~ -~ ~ -~ -~ ~ -~ ~
-~ -~ o3 ~ -~ - -~ - o3 -~ o3 -~ - o3 - o3 -~ o3 -~ ~
-~ ~ -~ ~ -~ -~ -~ -~ -~ ~ ~ -~ ~ -~ ~ ~ -~ ~ -~ ~
= £ of of £ 9 of o © 9 o © = of £ = o of =X of Lag x5
gt - T = - T T T T T O
3 3 8 838 3 3 38 3 3 38 23 3 3 3 3 3 3 3 3 3
&S 2 2 2 2 2 222252252282 88482%8
=L =L =L =L =L =L =L =L =L =L =L =L = = = = = = = =
(EVIeWS 12) zelin alsda e alaeYh Galdl dae) 1 juaal)

tob Lo G i) ol cum

CulS G cella) il S0 o (V) siiall Al el 858 Juadl o) 1 el (Y] Cipens -
Ouiiall el 858 jaeas (X5, X3) cwhriall saaly el 8585 (X2) clpiiall daslia ella 3%
(X4 X1)

Csially (Y) el uiiall sasly ela 5 o8 Ladle elad 878 Jumdl o) 1oaill Hasm Cipean -
Chiall ela) 378 jiay (X4) soriall ella (585 (X1) aaiall el il &35 (X5, X3)
(X2)
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o> 9 )b

paialls (Y) i) puaiall elad b aol oo Aadle slad 858 Jnil ) gl sl Ciyema -
A(XB) maall slla) iyi8s (X4 X3 X2 X1)
UECM aiall je Uadl) prasaal g igad fpai jlas) gl .2
&= i)les (Prob. F-Statistic) dad e slae¥) & duhll z3sal dadlia jasd (a il
pallall pudi 8 zisal) dadla ) @l i (8 culS 13 ¢(0.05) AblasV] AN (g
pall e Capall (R-squared) ded e olaeV) 2 LS i) cud legiy Al ofy oyl
t oY) i) e bl cilSy ¢SS 3 paiB A puadl)
(UECM) il ,& Uadl) mrasal grigad il jLad) il (4) Jsaad)

R-squared I;':;)tt?stllzc F-Statistic i) auad
0.567431 0.00950 2.951488 EIRER
0.922003 0.00009 17.63703 @l maldl)
0.70391 0.00022 4.937585 Sl ez

(Eviews 12) zalin clajiae Jo slaeYh pdaldl alae) @ jiaall

tsl Lo (4) Jsandl il gl

X2 58 yras X1 pdaill Jane) pestil) Clpiially (Afsadl Aaatll) i) juaiall G 2D -
Ay Cuady igins (X5 Alsall dalall A5lsall X4 aaddsll iaally il (mpe X3 Ciyeall jaus
<0.0095) Jsall ey <aylanll caly 3 (Prob. F-Statistic) ded oo &8Dlall digiee e 25 Ly
-(0.05) Ailanyl AV (ggine (e JB 25 0.0002 <0.00009

(R-squared) sl Jelee o alaeVly jaall z3saBU Lol of ) SLaal) lae mils is -
il 28 gl a8 Aliiaaal) aiiall yueads Lo el b edagis Bsasall Cijlandl (5ol daiie
(%7.8) 5 ddod) Aol b Alalad) il e (%92.2) st 3 c(9lal maldll Cipan b
Al Chaiall Jaads dad (ol ColS Lad Ayl z3gail 8 Ll s ol @8] Jalse ) 2ga3
Aaidl) b Alalal) caill (g (%56.7) it 3 ¢ Bhall oY) Cayean 8 cilS A gnd) daidl) b
A ppnatil) 5 IS Lo adpal) 3sail B Leaba) s ol AT dalse ) 9a3 (%43.3) 5 ddsd
- (%70.3) sl jage Cipad

(Bound Test) _Lid) alsdials cpsiall ¢ Ja¥) dligh dida Jalsi dDe jLad) .3
2] (AR Ayl panally ) il e JaY) Alish Al ABe dgag o Cagsl

e F- Stat lod) dad 45)lie 2yl (o @lldy (Bound Test Approach agasll mgie e aslac¥)

oaby o dsall dedll oY) aall (e Ll duciaddl F — Stat ded cul 136 cdalall gl Al

On da¥l dlgh Ll ADle 5as o (H1: b£0) dbadl dpa @l Jods (HO: b=0) axedl ducaj
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"I

lIlIlIl@wl wl w w)wl wl &Iy yi J|I|>i “s"’\ih .R::loq"'
N

o> 9 )b

ClS 13 Wl chanls e 0S8 A ills Laally Llal) 3g0al) (p o dantinall el IS 13 L) eyl
Cjlall b LY 13 das oo (5) dsaally o) dlish dBle agag pae e 1368 A1 n) (g i
2021 — 2011 520l Zuhyll die A5l Al

(Bound Test) &lidall Jalsil) jLidf (5) Jgaad)

BU] 11 Bounds | 10 Bounds | F-Statistic i) ad
ide JalSs aa g 3.38 2.39 6.148940 Sl el
it JalSi dags 3.38 2.39 7.908460 G esa

A de JalS5 aag Y 3.38 2.39 2.354468 @l zlal

Eviews 12 zelill clajie e alae Yl cpfialdl dlac) : jaal)

b ainad) i) pe Ll e Al Jalgal) Ake Ladls Galally (5) dsaall il el
(0.05) dslas¥) AVl (gimars dnpall Adgaall daill o ST F-Statistic ded ol dsshll daY)
(0.05) &slas¥) AN A (g5innass dayall Ldganl) Aaill (ya ST a5 (Sagess Eall oY) Bpan
(O yadl) (& ddiaal) pially Al cibarial) on Ja¥) dligh ide JalS5 sag daiajh Jsd by
Jod Malls (et mldl) Ciyemn & dajall Adgaal) daill (o BB F-Statistic dad culS Los
e diaall uially Al il e JaY) dbish ide JalSs 3gag axe L
Cointegrating And Long Form (ARDL) Jushal) Ja¥) 7 dsail st gilis .4

e gl ddgal) daally dalall Ll st G @l JalSall ABle 25y e e @RI 2
ahal) Claall dishall Ja¥) 8 Aahyall chystia gn AV e Cagigll o dldall Alajall Glé Al
Gt e Jguanl) 55 (ARDL) z3sai Hla) & Ja¥) dbigh J8Y) cllae s &3 ) cadyall die
P sl leg skl a8 clded)
Cointegrating And Long Form (ARDL) Jushll Ja¥) g dsail ks gilis (6) Jgaad)

c X5 X4 X3 X2 x1 | :
ipaall and
500E-05 | -393E-10 | 5.90E-09 | -0002219 | 1076438 | 0.030161 | Coefficient | %
0.0082 | -0.985196 | 3.629496 | -1.201047 | 3.916639 | 0.255548 | _ t-Stafistic 2
0.9935 0.3333 0.0012 0.2402 0.0006 0.8002 Prob. %,
0007313 | -1.75E-09 | -6.93E-09 | -0.00835 | 8321257 | 1.333563 | Coefficient :
10.653930 | -2.083034 | -1.628966 | -1.901343 | 2.669317 | 3471657 |  t-Statistic 3
0.5187 0.0468 0.1149 0.0680 0.0127 0.0018 Prob. 3
0693127 | 570E09 | -731E-08 | 0014286 | 34.9731 [ 7.836573 | Coefficient | 9
1017171 | -1.487983 | -3.094345 | -0.066134 | 1158298 | 5710476 | t-Statistic 3
0.0000 0.1649 0.0021 0.3547 0.2713 0.0001 Prob. 3

Eviews 12 zalinll cilajia o alaieVh pdialll alac] : jaal)
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o> 9 )b

b L Egadl Cijladll Long Run Coefficients da¥! dish z3gal i il <yl
sty Jag) (Araal Ldgud) daiil) o Hagall ((gine) (lasl LG 2ng 1 (X1) pdial) Jana .1
s (30 i1 a5 il e s (0.0001 <0.0018) (Prob.) &dlaa¥) dell cialy um ¢ ((glal
Aty L gl Aal) £ 1)) N 52 (%1) Gy paaill Jama g 1)) o) 3 ¢(0.05) Elas) AN
il dgns o LS (lal) Cipean 8 (%7.836573) Lasiss ¢ g Cayan 8 (%1.333563)
dlaay) dedl) cial 3 (Ehall JaY) Cipenal ddgul) deill) o agall ((gine ) (s
paaill Jaes g Ul o) 3] ¢(0.05) dilasV) AN (giine e ST a5 (0.8002) \¢! (Prob.)
ezl sda 3T ¢(%0.030161) dasty Coyeaall ddgudl Lol gyl ) ol (%1) Gacaty
Sl atiy Mg o i) amsally U1 agad) Slaads adcaill (p Lok Zke asag) aclall slany)
lgal) e Aula) Sypem g add V) cagiill 4aHa0 dall e bl pdmill 556 (e pe)ll lagd

Ngage gl el o & (g Al paadl

Gl V) padd ddsall Aol o gl (gyine) e il ang 1(X2) SR aw .2
Gsiss o i a5 il ey (0.0127 <0.0006 ) L (Prob.) adlaa¥) deall o) 3 ¢ yasws
& (%10.76438 duwiy A pud) daiill ¢ )) Y (63 (%1) duesy 525 e ¢ lisy) o) 3 ¢(0.05)
il Ssng o i) cuelal WS ¢ page Ciyenn 8 (%8.321257) dcsisg ¢ el AaY) Ciyena
Lllaal) dadl) il Cus (ool lall Cayaal A gull daidll o Ha5al ((grine 22) (ol
Gty B pras £ Us)ly (0.05) Aglas) AN (sgiuse (e ST 25 (0.2713) \ed (Prob.)
sl b e o il s3a cielay (%34.9731) ey dsudl daidl) ¢ i) ) ol (%1)
) Ly B yrs (O Lpesall ADRY) Bpainy G piciall ( ADa) s A ladjal) e
o Cpaicnal) (Ko 533l aali of e (b illy o) Jilailly e Lo DA e elli
) Jland g liny) danilliy agud) Bom 923 dgungiy midie Ay GLARY) (il gai 4agil
Ll e elligs Y 88)5al) A5l Gy Alhad) Al 8 Jann ¥ 535 e o Gle Ju Laa

3 A Cijlaall A gul) Aol Lo sdsall (Goine ) b i agag 0 (X3) dipall a3
e S s sl es (0.3547 <0.068 <0.2402) \¢! (Prob.) dalaa¥) deidl) culy culy
A gl Lol (mlead) LY ol sl Bangy Cipeall jra g iyl Ofs (0.05) Eilas¥) AN A (g5ise
iy ¢ yage Cipean b (%-0.00835) Lusiss ¢ el oY) Capnn 8 (%-0.002219) Ay
dgull dadll Ao Copall oo il digina pre gy «olaill mldl) Ciyean S (%-0.014286)
sl 0a agie cila) Lo Yy Gpeliicaall B (3 Siga Y (Ehad) Slaall Cipea e o ) i
s o e Ju e c@ladl e pad)l cmaal bylead o e szl el W Goadl )
Al ) 3 bl syl Jalse
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o> 9 )b

Ciyeaad ddsall Al e asal (sina) (ol LB 2 1 (X4) plsl) ralls S (2 4
AN (g (o il a5 (0.0012) Legd (Prob.) Adlea) il caly cum o Ehall oY)
sl Aol g Ul ) ool Sl Jlle (1) Llates M2 2l (e g iyl of 3) ¢(0.05) dibas)
zlal) Copad B gl daill Lo ydgall ((gyine) sl 55 angs «ipaall (%5.90E-09) Aoy
Ablas¥) AN (s5inn o ST 25 (0.0021) Lagad (Prob.) s dedll il Cus ((glaal
Ay Agal) Aaill) Galissl ) o3l Sl Sle (1) Ulsies M2 sl e gl o 3 ¢(0.05)
Cipad Adgul) dadll o Hd5all (gsine ) oo B0 dagg «aymall (%-7.31E-08) -)
Goine o ST as ¢« gl Lles (0.1149) Lagd (Prob.) &dlaa¥l dedl) culy cun (Lasw)
G s bl (1) Llste M2 aalgl) el sl (ape i) of 3 ¢(0.05) Lilasy) A
Ghall b apad) Bl of ) ezl sda o) ¢(%-7.31E-08) sty A gudd) Aol (el )
Ggima i (55 Y by cddpadl 258l aaa g U8 Gy uadl 2l ¢ lil e Al
A pead) Dlalaill ana gl slaid) ol

Sun (Lagn) Cipemal dgud) daiill Lo el (gyine) e il ng ¢ (X5) dalad) Alsal) 5
O 3 ¢(0.05) dilasy) AN (ssien (1a ST a5 (0.0468) (Prob.) dillaay) dadll cul,
(%-1.75E-09) s dgual) datll (mlinsl ) ool Sl Slle (1) Jloier Alpall (ild g sy
Giranl ddsudl Aol o a5l (Grine ) ole LEG 3say o gl cid LS oyl
(0.1649 <0.3333) e (Prob.) ddlaa¥) dadll culy Cus o(@ladll mldlly 3l aY)
(1) Jlshia &53lgall (il L)) o) 3) ¢(0.05) dblas¥) AN (s5inn o ST a5 ¢ il ey
=) Ly ¢ el AaY) Capadd (%-3.93E-10) Ay dgud) daill mlias) ) ool Sl bk
.l Goyead (%5.70E-09

zisad uadl) Jadd (ECM) aiall Uadl) masual zigail jalli milis .5

Ciladl) ppand A8 sl daally Al il hyaaie (g sl JelSl) Ao 35ag (e BRIl 20y

WD) (e (s1lly (ECM) aial) Ladl) momca 35w s (& Alikal) Ayl (8 5 gmsall 2]l

Akaike slae Gis clal) @l o slae¥) & 3 il da¥) 8 chanadl g k)

t oY) Jgaal) cues il «ulSy (Information Criterion (AIC)
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o> 9 )b

salll Ja¥) clgal (ECM) i) L) masas g dgadl jaads il (7) Jgand)

Prob. t-Statistic | Coefficient Variable — i
i paal) o

- - - - X1 adzail) Jaa
0.0001 4.426098 7.427598 D(DX9) )

X2 5258 .
0.0033 | -3.223868 -5.340974 D(DX9(-1)) Y
0.5136 | -0.661969 -0.000804 D(DX10) X3 dipall jrw Al

- - - - tlsl) (Al 8 o
0.2632 1.142571 4.42E-10 D(X12) Lalad) A3jlsall jas [ Laaild
0.3384 0.974719 0.164072 D(X8)

0.0102 | -2.762096 -1.089898 D(X8(-1)) X1 asanl Jara
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- Series: Residuals
10 Sample 2012Q1 2021Q4
7 Observations 40
8| Mean 2.43e-18 o
Median 0.001594 %‘
6| Maximum 0.090600 +
Minimum -0.076700 0057248 =
4 Std. Dev. 0.028729 1
7 Skewness 0.037450 "5'
Kurtosis 4.851169
2
Jarque-Bera  5.720727
ol !7 [ : : | Probability 0.057248
-0.08 -0.06 -0.04 -0.02 000 002 004 006 008 0.10
12
Series: Residuals
10 Sample 2011Q4 2021Q4
) Observations 41
8 1 Mean 9.44e-18 3)
Median 0.000734 3’
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Minimum -0.060463 0.611931 =
" Std. Dev. 0.026389 .
] Skewness -0.377733 @,
Tﬂ» Kurtosis 3.065262
2
Jarque-Bera  0.982273
ol ‘ ‘ | ‘ ‘ | | | Probability 0.611931
-0.06 -0.04 -0.02 0.00 0.02 0.04 0.06
14
Series: Residuals
12 | _ Sample 2012Q2 2021Q4
Observations 39
10 | —
Mean 2.14e-18 .
8 _| Median 0.000495 T
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6| Minimum -0.042748 0628959 :‘
Std. Dev. 0.019475 j.
4 _| Skewness -0.347848 @

5

Kurtosis 2.705550
Jarque-Bera 0.927377
| Probability 0.628959

-0.04 -0.03 -0.02 -0.01 0.00 0.01 0.02 0.03
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) Jsaalls (0.05) Lilas¥) AN (sinn (g0 ST Adlan¥) (F) dad cil€ 1Y)l dlle
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(Breusch — Godfrey Serial Correlation LM Test bl Bl s (10) Jgad)

I;rob. Chi- Obs*R-squared | Prob. F(2,11) | F-statistic Sl ‘

quare(2) i paal) aud
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0.3343 2.191139 0.5033 0.705747 Sl egw
0.0001 18.30678 0.0577 3.981037 @l gl
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0.0000 Prob. F(28,11) 72.52276 F-statistic
- G sese
0.0001 Prob. Chi-Square(28) 39.85852 Obs*R-squared
0.0000 Prob. F(14,27) 93.34848 F-statistic
- Glall sl
0.0000 Prob. Chi-Square(14) 39.31533 Obs*R-squared

Eviews 12 zalill cilajia o bVl Canlll dael 1 jaadll

oo »SI Heteroskedasticity [Laa¥ adlaa) deall of Joaall caumy HLaa¥) 1ag] mabull cjekl

gisal) b Slsdal) Uadl) an iy AL el dumd Joi ML (0.05) &ilas) ANV (ggine

Al Cajliad) paealy

ks jially claliiiay) 1ol Gaall

clainay) Yy

Ay Caly Ligine Lol haially (Rdsedl dall) ) sl on ALY ol ) cay L1
Al Cajliad) paealy

el b sy sl Cijlad) g dxdipe (R-squared) wasall Jales of ) bl eyl .2
(%92.2) it 3 (ol ) Ciyema 8 cilS Adsud) Ladl) b Aledl piiall st L
gasadl b Leabal s b ol alse ) 2523 (%7.8) 5 sl el b Alalall il o
oY) G b el Bdsndl Lol 8 Aliidd) psiall jpud Gaws o) col Lad ()
@l dalse ) 2523 (%43.3) 5 &sadl dadll 8 Alalad) @yl e (%56.7) w3 ¢ G3yal)
(%70.3) ol yases Ciyendd juesinl) 5080 i€ Lo edushll gl 3 Lgal) A

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,u291,J| duoii

210 pp- (188-214) .yo (March 2024 ,|5] <No. (141) ¢ Vol (43) 2w



------- Adgunll Aol (e 8uor) Ll il Jolge il ylis

o> 9 )b

hsid) g Ja¥) dish dide JalS5 3sas Bound Test Approach las) sl cupglil .3
aguay el AaY) yadl adieall juially Aliiesall
Al Aail) o eallly dshall da¥) (b pdcall (sina) (lad 580 25 ) @ el 4
L Jashall Ja¥1 3 Ehall oY) Cipemnl (Grina ) ladd Dl (olatl glal) Ciyead
Dages Cipeaal gyina ol il agng ) i) el LS il da¥) b al il g axeg
cmaill UV B (gginn e laaly dishall JaY) b ()lal
Gl oY) yeaal Adgud) daidl) Ao dishl) Ja¥) 52l jand ((gyine) (ol il aag .5
Cipemn Bl il sas Y ualll JaY) (5 ¢ o)latll glal) Coyenal (Spina ) (laaly o Sasess
cldl) Cipemal (Gpine ) laddy all AV Cipanl grina laily (@) agu )
(ol
A Cojliall A8 pul) el Lo Capall jaud ((gsine ) olu il 25ay o il @)lal.6
(Jasm) Cirad (s ) (a8l g il Cutn uall JaYI (s skl a1 b
e gulally el ) e (e ) e iy
el o audsll iaalls il mpal ((g5ina) (ol DG 35as (o dashal) JaY) b il cias 7
gll) Cpeadd ddsadl dail) Lo sagall (i) b by o) oY) Ciyadd sl
ol OIS Oin ( (Lase) Crad Adgud) daitl) o el (e ) ol il (s
Y Cipan il agag iy mlllls e Aras (B gpina e Llad] el JaY) S
sl
28 (asm) Cirad Ldgdl Ladl o dalall jlsall (S5ina) (ol HEG a9y gl cojeldl .8
swaill JaY) g skl JaY) & (@) glally hall oY1) dpadl (Gsina ) ola
o g () il () (ol () Y1) i (g ) o] 8 IS
G Cipadd (e ) (ol OIS
cila idal) (Ll
b (g sl A ¢Cipmall 53 G Cagll 05 o ity I By 5 el ) .1
L3ad) A Lol ) clhalad) Jese o alag) il 4l Wy ccayadll & jlénu) &
Ghally allall Lgr e (A AV daleai®Y) lassally dalgal) Ay aLall Cipeadl By Je .2
Jalsall elly s goill dyadl Jaall 3 5pal) Claal 80US (g sala) DA
Ll diad o Glaaadly

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,u291,J| duoii

211 pp- (188-214) .yo (March 2024 ,|5] <No. (141) ¢ Vol (43) 2w



------- Adgunll Aol (e 8uor) Ll il Jolge il ylis

o> 9 )b

O Lipadl agill BlA DA e 3l aje pas 835 e daad) Flall padll Sleall e 3
Adsudl el o ol 8l (e Al Wl caalaBY) langll iag ally L) e 8245 3k
. leaed

a0 Qg Al Al 8 dojdall cladlall ddldly Lol dd)el) Gladdl L8 550 4
(ahadl o ally (gall N 3a3 dawlie ol il angs Aaial) chlénal lenils
Caasty WS jadlly dshall e b agal) Slead A e il 8 e ld Tsn gag LY
AL Bl o o B8 Hland 3 sl e Aealdll SEY) JLae¥l cpe 1026 of Lagile
ALl sl by Gl )8 LY i lua vie

References

Abdou, Aishouch, (2009), Marketing banking services in Islamic banks, master's
thesis, Faculty of Economic and Management Sciences, Hajj Lakhdar
University - Batna.

Abu Qahaf, A.S, (2001), Business Economics And International Investment, Modern
Arab Bureau, Alexandria, Egypt.

Ahmed, Maryam Abdullah , (2022), the impact of unsystematic risk on the bank's
market value through profitability, Master's thesis, College of
Administration and Economic, University of Duhok.

Al-Bakri, Thamer, (2008), Marketing Strategies, 1", Al-Yazouri for publication and
distribution, Amman, Jordan.

Al-Douri, M.A & Abbas, R.A, (2018), Economic and Differential Factors of Financial
Performance and their Impact on Market Value Added to Jordanian
Commercial Banks Economic and Differential Factors of Financial
Performance and their Impact on Market Value Added to Jordanian
Commercial Banks, Al-Balga for Research and Studies, Volume (21), Issue
.(2)

Al-Douri, Zakaria Mutlag, (2010), Strategic Management - Concepts, Operations and
Case Studies, Al-Yazouri for publication and distribution, Amman, Jordan.

Aldukhail, mohammed, (2019), The Effect Of Macroeconomic Variables On The
Saudi Stock Market, Archives Of Business Research, Society For Science
And Education, Volume (7), Issue (12).

Al-Ghalbi, Taher Mohsen Mansour & Idris Wael Muhammad Sobhi (2007), Strategic
Management, Darwael Publishing, Amman, Jordan.

Al-Hamdani, Rafia Ibrahim, (2003), The effect of the task environment on the risk
and profitability of banks, phd thesis, College of Administration and
Economics, University of Mosul, Irag.

Al-lIssa, Muhammad Salim, et al, (2017), Factors affecting the market value of shares,
Journal of Economics and Development, Volume (8), Issue (2).

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,u291,J| duoii

212 pp- (188-214) .yo (March 2024 ,|5] <No. (141) ¢ Vol (43) 2w



------- Adgunll Aol (e 8uor) Ll il Jolge il ylis

o> 9 )b

Al-Maghrabi, Abdel-Fattah Abdel-Hamid, (1999), (Strategic Management for
Confronting the Challenges of the Twenty-First Century, 1th , Nile Group,
Cairo, Egypt.

Al-Mayah, Shaimaa Shakir Mahmoud, (2019), Measuring finance requirements and
their role in improving the market value of the bank, master’s thesis,
College of Administration and Economics, University of Karbala, Iraq.

Al-Mazuri, Abid Hassan (2013), The effect of Financial Reporting Quality on a firm
Value, Master’s Thesis, College of Administration and Economic,
University of Duhok.

Al-Mousawi, et al, (2020), The role of government budget deficit in stock market
trading indicators, Iragi Journal For Administrative Sciences, 2018, Volume
(14), Issue (57).

Al-Sweifi, Haider Abdullah and others (2020), banking Investment and impact on
market value of the bank, Iragi Journal for Administrative Sciences,
Volume (64), Issue(16).

Al-Zubaidi, Firas Khudair, (2014), the relationship between return and risk and its
impact on the market value of shares, AL-Qadisiyah Journal For
Administrative and Economic sciences, , Volume (16), Issue (2).

Amena, Lassami (2021), The Impact of Macroeconomic Variables on Indicators of
Arabic Financial Markets, phd thesis, Faculty of Economic and
Management Sciences, Farhat Abbas University - Setif, Algeria.

Demir, caner, (2019), Macroeconomic Determinants Of Stock Market Fluctuations:
The Case Of Bist-100, Department Of Economics, Manisa Celal Bayar
University, (Mdpi), Volume (7).

Fiordelisi, Franco& Molyneux, Phil,(2010), The determinants of shareholder value
in European banking, Journal of Banking & Finance vol (34), No(6).

Gross, S, (2006), Banks and Shareholder Value, An Overview of Bank Valuation and
Empirical Evidence on Shareholder Value for Banks, Unpublished
Dissertation, Deutscher Universitats Verlag, Germany.

Hassan, Abedullah Kazem (2005), The use of the (Benzion & Yagil) model in
evaluating stocks, AL-Qadisiyah Journal For Administrative and Economic
sciences, , Volume (7), Issue .(1)

Jabbar, Dilshad Habib (2013), The Role of Environmental Factors and Financial
Planning in Enhancing Financial Performance, Master's Thesis, Faculty of
Commerce, University of Zakho.

Kaur, Jasvinder & Chaudhary, Rashmi, (2022), Relationship Between
Macroeconomic Variables And Sustainable Stock Market Index: An
Empirical Analysis, Journal of Sustainable Finance & Investment, Journal
of Sustainable Finance & Investment, Vol (12), No (1).

Khalid, Wagar & Khan, Saifullah (2017), Effects of Macroeconomic Variables on the
Stock Market Volatility: The Pakistan Experience, Global Journal of
Management and Business Research, Global Journals Inc. (USA), Volume
(17), NO (4).

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,u291,J| duoii

213 pp- (188-214) .yo (March 2024 ,|5] <No. (141) ¢ Vol (43) 2w


https://www.iasj.net/iasj/journal/137/issues
https://www.iasj.net/iasj/journal/137/issues
https://www.iasj.net/iasj/journal/137/issues
https://www.iasj.net/iasj/journal/137/issues

------- Adgunll Aol (e 8uor) Ll il Jolge il ylis

o> 9 )b

Lee Darrell E., and Tompkins, Tames G.(1999), "A modified Version of the Lewellen
and Badrinath Measure of Tobin's Q, Financial Management, VVol(28), No
(2).

Lee, Jung Wan & Brahmasrene, Tantatape, (2018), An Exploration of Dynamical
Relationships between Macroeconomic Variables and Stock Prices in
Korea, Journal of Asian Finance, Economics and Business. Vol (5), No (3).

Mashkour & Fuleih, (2021), The Effect of Internal and External Determinants on
Continuing Profits and Market Value : An applied research in the National
Investment Bank for the period 2009-2018, Muthanna Journal of
Administrative & Economics Sciences, Volume (4), Issue (10).

Rose, P. Sylvia, & Hudging, S.C. (2008), "Bank Management & Financial Services"
6th Ed., Mc Graw-Hill, New York.

Siklos, Pierre, et al, (2010), Challenges in Central Banking, The Current Institutional
Environment and Forces Affecting Monetary Policy, Cambridge University
Press, USA.

Taha, Tariq, (2007), Banking Management in the Globalization & Internet
Environment, New House University, Alexandria, Egypt.

Talla, joseph tagne (2013), Impact Of Macroeconomic Variables On The Stock
Market Prices Of The Stockholm Stock Exchange (OMXS30), Master’S
Thesis, Jonkoping University, Sweden.

Wheelen, J. & David Hunger, (2012), Strategic Management and Business Policy,
toward global sustainability, 13th. Library of Congress Cataloging-in-
Publication Data Wheelen, Thomas.

Yildirima, Canan & Efthyvoulou, Georgios (2018), Bank value and geographic
diversification : regional vs global, Journal of Financial Stability No (36).

Zalloum, Nidal Omar, (2013), The Compliance of Corporate Governance Codes and
its Effect on Company's Value, Journal of Economic and business the
Islamic studies, (IUG), Volume (21), Issue (2).

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,u291,J| duoii

214 pp- (188-214) .yo (March 2024 ,|5] <No. (141) ¢ Vol (43) 2w



