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The relationship between unexpected standard returns and the
value of the company in light of financial solvency: An
analysis of a sample of commercial banks listed on the Iraqi
Stock Exchange for the period from 2012-2022

Hadeel Amin Shaker
Prof. Assis. Dr. Mohammed jasim Mohammed
Department of Banking & finance . College of Administration & Economics,

University of Basrah

Abstract :

The study aims to demonstrate the impact of unexpected standard returns on the company's value in
light of financial solvency. The unexpected standard returns index was adopted and the closing price of
the stock was adopted as a proxy for the company's value, in addition to adopting a set of ratios for
financial indicators of financial solvency (short and long term). In order to achieve this, the study adopted
a set of hypotheses, the most prominent of which can be summarized as follows:(Unexpected standard
returns affect the company's value in light of financial solvency). The study targeted 10 banks for the
period (2012-2022), representing 22.7% of the study population.A number of appropriate financial and
statistical methods and tools were used, as the (EXCEL2010) program was used in the financial analysis,
and the (SPSS-v) program was used in the statistical analysis, in addition to the Granger causality test.The
study reached a set of conclusions, the most prominent of which are (the statistical results of the path
analysis showed the existence of a direct impact relationship between unexpected standard returns and
the company's value and the existence of an impact relationship The indirect relationship between
standard returns and company value through financial solvency (short and long term)),The study came
out with a set of recommendations, including (the study recommends that financial analysts and
management not be overly optimistic in their expectations of future returns and to be careful in
publishing these expectations because of their effects on the investment decisions that are taken).

Keywords: Unexpected standard returns, company value, financial solvency.
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Gy @ Aayutll 2Lt CdyLall (oo Aiad dldons s UL 8L s 938,501 AarBy AaByall e AyLoakl ilgall (o 45Dl

2022-2012 ¢y seld 2 3100 (31,2l

(2024-2012) (s 5aall Al 21} A el agpn] Aladll A ) [Jidat (2) a5 J g2

0.105 | 0.350 | 0.005 | 0.148 | 0.223 0.059 | 0.008 | 0.350 | 0.143 | 0.055 | 0.253 | 0.182 0.034 Pl 2012

0.068 | 0.224 | 0.011 | 0.114 | 0.124 0.120 | 0,011 | 0.224 | 0.071 | 0.033 | 0.092 | 0.111 0.203 0.155 |k}
0.048 | 0.143 | 0.011 | 0.077 | 0.088 0.082 | 0.011 | 0.143 | 0.042 | 0.032 | 0.064 | 0.036 0.135 0.131 |l
0.030 | 0.097 | 0.005 | 0.041 | 0.076 0.057 | 0,012 | 0.031 | 0.029 | 0.015 | 0.047 | 0.009 0.070 0.026 |k}
0.085 | 0.32% | 0.012 | 0.366 | 0.329 0.052 | 0,012 | 0.020 | 0.030 | 0.025 | 0.020 | 0.094 0.041 0.081 |dibts
0.018 | 0.053 | -0.010 | 0.015 | -0.010 | 0.053 | 0.002 | 0.014 | 0.040 | 0.014 | 0.027 | 0.012 0.016 0.024 |y
0.036 | 0.076 | -0.056 | 0.005 | -0.056 [ 0.076 | 0.004 | 0,002 | 0.043 | 0.015 | 0.022 | -0.032 | 0.001 POy 2018
0.017 | 0.037 | -0.013 | 0.012 | -0.007 | 0.030 | 0.004 | -0.013 | 0.026 | 0.005 | 0.,004 | 0.037 0.000 PRyl 2019
0.054 | 0.142 | -0.047 | 0.031 | 0.001 0.028 | 0.004 | 0.000 | 0.142 | -0.047 | 0.004 | 0.080 0.015 0.081 |k}
0.045 | 0.120 | -0.018 | 0.025 | 0.007 0.032 | 0.005 | -0.017 | 0.052 | -0.018 | 0.004 | 0.104 0.004 0.120 |griipak
0.085 | 0.213 | -0.017 | 0.046 | 0.001 0.051 | 0.004 | -0.017 | 0.047 | 0.014 | 0.005 | 0.110 0.030 0.213 |rdipes
0.070 0.052 | 0.006 | 0.070 | 0.039 | 0.018 | 0.048 | 0.041 0.046 0.058 RS
-0.056 | 0.028 | 0.002 | -0.017 | 0.026 | -0.047 | 0.004 | -0.032 | 0.000 0.017 MIN
0.329 0.120 | 0.012 | 0350 | 0.143 | 0.055 | 0.253 | 0.182 0.203 0.213 YLV
0.116 0.029 | 0.004 | 0121 | 0.042 | 0.028 | 0,073 | 0.061 0.065 0.068 ST

EXCEL2010 zeliys (e sleie¥ls (Ll sluel oo 1 ysall

EON N[ TIPS DN (O B P PUI (- PEIN [P WES,

cais Ayl Le Blall prex oo Lasdl 3 2yl die Blall 0¥ 2285l gud! Ay (3) Joumll s
JLdls cpemadll sae g dudl Glo) colaedl i 3lay Lo 3 c)liaall adgall szl e 1a¥1 e Jo Les ¢ g illasgie
il 0154 AL 8l b wgio po Aylae 0449 by hwsio el 32> latll 8y sall o o 3) (A,
ylall ae 305 LaLL Auus pe (0955 0B Ay pdS (A bediad) 3 7 Ll Bamy Bgs Byiall o J) e pdy 0.0445Las
Boliss reag k) Jlgel ulemg Bz 5958 id (e c8yall 848 (o w3 (Al asagilly solatll Al8a] (e clials (aliLel
Glall o a8 Aadoall Il (alasil (o) 0.011 &l jagss Brimn cai (1o OIS Lassgin ioT el coenlud) dayd
Jaadl 3 5haradl (e 455089 8 pimall LI Amiall G Liy cneaslly (o paiiucel)

2022- 2012 ;0 bual) Lyl & CBylaal) agud dadgiall & i o (3) 08y Jodr
MIN AVER  Basall jguaiall L ‘__s)hdjj b ok L}ﬁsﬂ et

0.098 | 0.313 | 0.006 | 0.158 | 0.133 0.070 | 0.006 | 0.241 | 0.122 | 0.086 | 0.259 | 0.090 0.181 0.210 |[gpleibi

0.180 | 0.563 | 0.013 | 0.247 | 0339 | 0.088 | 0.013 | 0.471 | 0.563 | 0.087 | 0.326 | 0.243 | 0.099 | 0.237 [WPIE]
0.137 | 0.491 | 0.015 | 0.213 | 0.240 | 0.149 | 0.015 | 0.345 | 0.491 | 0.061 | 0.165 | 0.172 | 0.268 | 0.223 [RPIsL]
0.126 | 0.462 | 0.015 | 0.175 | 0.204 | 0.111 | 0.015 | 0.264 | 0.462 | 0.060 | 0.137 | 0.097 | 0.204 | 0.199 [PIsE]
0.121 | 0.449 | 0.016 | 0.140 | 0.192 | 0.126 | 0.016 | 0.152 | 0.449 | 0.043 | 0.120 | 0.070 | 0.135 | 0.094 [WPlsl3
0.153 | 0.450 | 0.016 | 0.169 | 0.445 | 0.081 | 0.016 | 0.141 | 0.450 | 0.057 | 0.093 | 0.155 | 0.106 | 0.149 [Nl
0.125 | 0.460 | 0.006 | 0.118 | 0.106 | 0.082 | 0.006 | 0.135 | 0.460 | 0.042 | 0.100 | 0.073 | 0.081 | 0.092 [PIsE]
0.130 | 0.463 | 0.008 | 0.108 | 0.060 | 0.105 | 0.008 | 0.123 | 0.463 | 0.043 | 0.095 | 0.029 | 0.066 | 0.085 [WPlisk]

0.123 | 0.446 | 0.008 | 0.110 | 0.109 0.059 | 0.008 | 0.108 | 0.446 | 0.033 | 0.077 | 0.098 | 0.065 | 0.097 |welrdy
0.161 | 0.562 | -0.019 | 0.130 | 0.117 | 0.057 | 0.008 | 0.121 | 0.562 | -0.019 | 0.077 | 0.141 | 0.084 | 0.149 |[FelipAE
0.134 | 0.472 | 0.009 | 0.128 | 0.123 0.061 | 0.009 | 0.104 | 0.472 | 0.010 | 0.077 | 0.165 | 0.069 | 0.188 |Welipk)
0.204 | 0.090 | 0.011 | 0.200 | 0.449 | 0.046 | 0.139 | 0.121 | 0.124 | 0.157 [EL\ILE
0.060 | 0.057 | 0.006 | 0.104 | 0.122 | -0.019 | 0.077 | 0.029 | 0.065 | 0.085 EUIL
0.445 | 0.149 | 0.016 | 0.471 | 0.563 | 0.087 | 0.326 | 0.243 | 0.268 | 0.237 [BLYLYS

0.120 | 0.030 | 0.004 | 0.118 | 0.116 | 0.031 | 0.082 | 0.060 | 0.067 | 0.058 ST
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2025 o)ly5> (77) sall(20) liel! /asLazd¥ aglall dlma .. o sl dozma .1, 5SLA el Jauts ALl

Aoy diee 8y Lalll e dadgill 4l AyLeall sl gadl Jols

Adlu ot Laagar codds ANl dwlyudl e Bylall qud adorll jue 2kl wleal)(4)Jsuzd s s
AL 80l L wgie ae 4lie -0.879 ALl Byl el 8y iall Cavai e Jasesio el GlS 3 Alyudl Bue IS
) iy Les e ondUl ellel) ladgs e JBT il B pimall Adaall wilgall o)) Gay Las <0.129 (g5lene Bly=sly -1.024
Aadorll wslgally L8y a3 ddaall wslgall cnn Byall 8als5 I 6ol Law cordlLLl llell gud 58 oLS J3lastl ¢
Aleall o e 1ia st Sy Las -1.225 L1 g5l Glais¥l C8ymn camd (0 OIS Lassgin (T Ll ey imall
$35 1o oIl el god ALS Ay oIS J3laddl 0T ) adia Lo «Oomedonlll ciladiss (e JBT i€ 8y pnall laall

Ayl e JMs Caynall daamill Wlgally 8y mall dlaall wilgall cny (3,40l Julas

2022- 2012 o Sal) duslydl dise U9)laal) dad giall pe dsylanalt 1gall (4) 08y Jour
Buozal : ! L Oy Y et
1.081 | 1.506 | -2.266 | -0.183 | -0.775 | -0.380 | 0.778 | 0.898 | 0.050 | -0.965 | 0.078 | 1.506 | -2.266 | -0.601 EwLiEP:

1496 | 1.605 | -3.208 | -1.150 | -1.860 | 1.108 | -0.631 | -2.037 | -1.171 | -1.932 | -3.208 | -2.168 | 1.605 | -1.208 |SilkE]

0.496 | -0.940 | -2.297 | -1.524 | -1.308 | -2.297 | -0.940 | -1.674 | -1.070 | -1.020 | -1.378 | -2.220 | -1.986 | -1.350 |SPiikE::

0.638 | -0.502 | -2.553 | -1.415 | -1.101 | -0.502 | -0.680 | -1.919 | -1.030 | -1.607 | -1.240 | -1.450 | -2.067 | -2.553 |RP{liE]

1.042 | 1.177 | -2.552 | -0.756 | 1.177 | -2.552 | -0.998 | -1.097 | -0.998 | -0.489 | -1.365 | 0.396 | -1.450 | -0.188 |Fwiiiid

1.113 | -0.905 | -3.923 | -1.855 | -3.923 | -0.945 | -3.636 | -1.045 | -0.976 | -1.564 | -0.905 | -2.347 | -1.381 | -1.831 |vilil;

0.424 | -0.214 | -1.713 | -0.025 | -1.393 | -0.214 | -0.488 | -1.100 | -0.992 | -0.946 | -1.061 | -1.713 | -1.225 | -1.116 |Swiiik:]

0.684 | 0.120 | -2.600 | -1.056 | -0.576 | -2.600 | -0.904 | -1.125 | -1.041 | -1.351 | -1.251 | 0.120 | -1.020 | -0.815 |SWitiEt}

0.721 | -0.241 | -2.853 | -0.965 | -0.928 | -1.061 | -0.942 | -0.892 | -0.725 | -2.853 | -0.997 | -0.296 | -0.713 | -0.241 |[FwApY]

0.390 | 0.005 | -1.231 | -0.829 | -0.955 | -0.847 | -0.899 | -1.139 | -1.214 | 0.005 | -0.997 | -0.592 | -1.231 | -0.425 [Fw{iras

0.535 | 0.363 | -1.134 | -0.656 | -1.052 | -0.375 | -1.134 | -1.003 | -1.013 | 0.147 | -0.992 | -0.907 | -0.597 | 0.363 |SwilP
-0.970 | -0.852 | -1.103 | -0.925 | -1.143 | -1.225 | -0.879 | -1.121 | -0.906 [WA\i=S
-2.600 | -3.636 | -2.037 | -1.214 | -2.853 | -3.208 | -2.347 | -2.266 | -2.553 [\
1.108 | 0.778 | 0.898 | 0.050 | 0.147 | -0.078 | 1.506 | 1.605 | 0.363 [SI/AS

1129 | 1.031| 0.770 | 0.346 | 0.865 | 0.747 | 1.240 1.050 | 0.825 ST
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Gy @ Aayutll 2Lt CdyLall (oo Aiad dldons s UL 8L s 938,501 AarBy AaByall e AyLoakl ilgall (o 45Dl

2022-2012 ¢y seld 2 3100 (31,2l

toniil)) Aadgall wslgadl o ) i 5l 385 2dlas 205 0 -0.733 Ll Aadl asgiay 3550 ¢ JIs ) e 3umall
o lial sl gorull (90 3azmall Jaall wiladl o of cdoyie J5las clllia (9SG w8 of dlaall wilgall e cdgas (L,
(Gl Wbl Gl lsSe sl Jiay 51y Gleall Uazd!

2022- 2012 ;0 biall duslyull dius L3jliaall El:-;t_mjl S &:UL..a.d! Jilgally dallaall gt 8o ( 5__] pi; Jau>

bl b ol

0.310 | 0109 | -0554 | 0.09 | -0.854 | -0.011 | 0003 | 0109 | 0021 | -0.027 | -0.006 | 0052 | -0.147 | -0.041 |Selikk)
0.347 | 0104 | -1.081 | -0.219 | -1.081 | 0032 | -0003 | -0.247 | -0.492 | -0.054 | -0.234 | 0132 | 0104 | -0.082 (B

0.306 | -0.004 | -1017 | -0.222 | -1.017 | -0.067 | -0.004 | -0.203 | -0.449 | -0.029 | -0.101 | -0.135 | -0.129 | -0.092 [Seiuis

0.299 | -0.003 | -0%53 | -0.221 | -0.983 | -0.015 | -0.003 | -0.232 | -0432 | -0.045 | -0.091 | -0.088 | -0.134 | -0.174 [Seliiks

0.745 | 2229 | -0419 | 0140 | 2225 | -0.074 | -0.004 | -0.133 | -0419 | -0.014 | -0.100 | 0024 | -0.084 | -0.013 [Seiuia

1321 | 0015 | 4278 | -0.532 | -4.278 | -0.027 | -0.015 | -0.126 | -0.410 | -0.044 | -0.066 | -0.143 | -0.090 | -0.124 Wik

0.315 | 0002 | -1.027 | -0.195 | -1.027 | -0.006 | -0.002 | -0.133 | -0417 | -0.026 | -0.077 | -0.105 | -0.080 | -0.076 [Seluks
0.292 | 0007 | -0532 | 0185 | -0.832 | -0.075 | -0.004 | -0.136 | 0437 | -0.035 | -0.091 | 0007 | -0.066 | -0.055 |Selik]
0.297 | -0.004 | -0873 | -0.165 | -0.9753 | -0.051 | -0.004 | -0.108 | -0.504 | -0.080 | -0.073 | -0.018 | -0.046 | -0.016 [Seiikd]

0.316 | 0.000 | -0876 | -0.187 | -0.976 | -0.025 | -0.004 | -0.138 | -0.510 | 0.000 | -0.073 | -0.036 | -0.080 | -0.029 [Selikal
0.316 | 0025 | -0587 | -0.169 | -0.887 | -0.011 | -0.005 | -0.121 | 0425 | 0004 | -0.072 | -0.055 | -0.039 | 0.025 |Selipk)
-0.9%% | -0.028 | 0.004 | 0153 | 0.389 | 0.032 | -0.089 | 0054 | -0073 | 0062 WLV[H3

-4.278 | -0.075 | 0015 | -0.247 | 0.510 | -0.080 | -0.254 | -0.143 | 0147 | -0.174 EOILS

2239 | 0032 | 0003 | 0109 | 0021 | 0004 | -0.006 | 0092 | 0104 | 0.025 FHYLYS

1455 | 0033 | 0004 | 0055 | 0146 | 0024 | 0055 | 0076 | 0.068 | 0.056 5T

EXCEL2010 gobiys e sbaie¥ls cim Ll sluel g 2 psal |
2022- 2012 o bual) Aol Lus Bylal) dyjlaadl A8 Ljlaed) L1 gall §uii) 435 ( 6) pd
MIN  AVER Bizdall | jpeiall | jage gl sl b ol

0.338 | 0177 | -0.584 | -0.756 | 0.177 | -0.530 | -0.954 | -0.759 | -0.878 | -0.914 | -0.741 | -0.510 | -0.819 | -0.750

0.354 | 0.204 | -0.987 | -0.667 | 0.204 | -0.912 | -0.987 | -0.529 | -0.437 | -0.913 | -0.674 | -0.757 | -0.501 -0.763
0.314 | 0105 | -0.885 | -0.701 | 0.105 | -0.851 | -0.985 | -0.635 | -0.509 | -0.939 | -0.835 | -0.828 | -0.732 -0.777
0.310 | 0.065 | -0.585 | -0.738 | 0.069 | -0.885 | -0.985 | -0.736 | -0.538 | -0.540 | -0.863 | -0.503 | -0.796 | -0.801
0.315 | 0.057 | -0.584 | -0.774 | 0.057 | -0.874 | -0.584 | -0.848 | -0.551 | -0.957 | -0.880 | -0.530 | -D.865 -0.906
1.311 | 3.267 | -0.984 | -0.445 | 3.267 | -0.91% | -0.584 | -0.853% | -0.330 | -0.543 | -0.507 | -0.845 | -0.85%4 | -0.851
0.297 | -0.029 | -0.9%4 | -0.796 | -0.02% | -0.918 | -0.554 | -0.86> | -0.540 [ -0.558 | -0.900 | -0.927 | -0.919 | -0.908
0.287 | -0.075 | -0.552 | -0.806 | -0.075 | -0.895 | -0.552 | -0.877 | -0.537 | -0.557 | -0.803 | -0.571 | -0.934 | -0.915
0.295 | -0.026 | -0.952 | -0.803 | -0.026 | -0.941 | -0.952 | -0.852 | -0.334 | -0.867 | -0.823 | -0.502 | -0.935 -0.903
0.214 | -0.018 | -1.019 | -0.784 | -0.018 | -0.942 | -0.952 | -0.879 | -0.438 | -1.019 | -0.923 | -0.859 | -0.916 | -0.851
0.303 | -0.012 | -0.551 | -0.786 | -0.012 | -0.535 | -0.951 | -0.8%6 | -0.528 | -0.950 | -0.923 | -0.835 | -0.931 -0.812
0.338 | -0.910 | -0.585 | -0.800 | -0.551 | -0.554 | -0.861 | -0.875 | -0.876 | -0.843
-0.075 | -0.843 | -0.994 | -0.8%0 | -0.878 | -1.019 | -0.823 | -0.571 | -0.935 -0.915
3.267 | -0.851 | -0.584 | -0.529 | -0.437 | -0.913 | -0.674 | -0.757 | -0.732 -0.763
0.576 0.030 0.004 | 0.118 0.116 0.031 0.082 0.060 0.067 0.058
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diee Bylal | gt Jglaidl ciud Jils

Lasgie el 3am 08 pagn dpian o auasl wad il Lpe Cylaell Jgladd) cad llawgin (7) Joaz! g
Lo rase im0l i g 1.357 gyluns ilymily 2.868 AL B0l Lo ugie e 4350 5.990 iy Jolus &
S Al olagage ¢l dusms J) daladl 095 Ugloaall claawll slawg Ja¥l 8 pad Al 4 aslaaty o bgllall A dasad
e Jals 0586 a8 dwdll o £ Las| O 6y o Ay rag e dyiall Silaas daged] dydz (A8 e Jguas! of 4pas
517 iy sy Byias caiai e OIS agio ol Lel crumaall JSAIL Jlgadl jlailsly calsss § bpiall 5:laS aue
o el e g ale Oguae (§ algluall cubigllall sloed glaall Slag ol e Jdall clliag Cdyiall of Ay 13
e gl byl an gl ) azys Ayl &ige (3 8yliall 24d) aa diylie die 31y Cdyims sud Jglaall &ud (olas|
ety AaLiarBYl Sl Ll 31swdl 31AS e Ligll lia e 8ylapadl Slelya] (o ars Log «19-0858 2ajl Ctany oLl

Lo Bpiatll (o3l wailag (e s 3 corw d] (reagll Les Laa 5701 sl I sl (&I (na ! aue Al
2022- 2012 5o el Zushyl Zixe Cybastl Jolaidl cad (7) o

0.433 2.537 1.150 1.712 1.664 2.537 2.273 1.463 1.941 1.431 1.447 1.816 1.396 1.150 2012

0.443 2.574 1.159 1.705 1.690 1.530 2.574 1.553 2.410 1.713 1.478 1.428 1.512 1.159 2013

0.460 2.716 1.153 1.890 LEST 1.449 2.496 1.629 2.716 1.985 1.858 1.705 1.969 1.153 2014
0.663 3.232 1.166 2.054 2.015 1.347 3.232 1.559 2.942 2.494 1.944 1.864 1.979 1.166 2015

2.181 7.543 1.174 3.508 2.293 1.397 7.543 2.334 3.921 6.875 2.980 2.307 4.255 1.174 2016

1.945 6.697 1.216 3.627 2.295 1.316 4.693 6.362 3.388 6.697 3.548 2.178 4.581 1.216 2017

1.209 5.302 1.248 3.222 2.436 1.248 4.053 5.302 3.875 4.229 3.141 2.323 3.518 2.093 2018
2.250 8.730 1.213 3.280 1.946 1.213 8.730 4.956 4.591 2.652 2.280 2.194 2.194 2.049 2019

2.763 10.120 1.259 3.472 1.439 1.259 10.120 6.166 2.684 3.477 3.870 1.937 1.937 1.826 2020

1.564 6.388 1.527 2.970 1.527 2.103 4.946 6.388 2.824 2.325 2.870 1.630 3.243 1.840 2021
4.151 15.231 1.212 4.106 1.566 2.332 15.231 5.865 2.745 2.321 4.260 1.212 3.664 1.864 2022

1.892 1.612 5.990 3.962 3.094 3.291 2.698 1.872 2.750 1.517 AVRE
1.439 1.213 2.273 1.463 1.941 1.431 1.447 1.212 1.396 1.150 MIN

2.436 2.537 15.231 6.388 4.591 6.875 4.260 2.323 4.581 2.093 MAX

0343 | 0476 | 4052 | 2210 | 0771 | 189 | 0967 | 0.363 | 1133 | o408 [N
EXCEL2010 gabiys e sleie¥ly oLl slae ! (et yigall
Ayl Aiee By laeld Ayuaitl W gl dud Jilzs
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2022- 2012 e bl Ayl die L3)lbaal) Bad Cud (8) o3

0.344 1.411 0.472 0.832 0.546 0.587 1.332 0.583 0.915 1.122 0.472 1411 0.612 0.743 2012

0.433 1.624 0.273 0.790 0.273 0.417 1.624 0.774 1.387 0.539 0.484 1.025 0.693 0.689 2013

0.429 1.544 0.127 0.792 0.127 0.462 1.544 0.778 0.816 0.488 0.602 1.162 1.293 0.646 2014
0.490 1.943 0.302 0.899 0.456 0.302 1.943 0.502 1.033 0.672 0.932 1.131 1.336 0.680 2015

1.364 4.885 0.261 1.741 0.261 1.174 4.885 1.213 1.093 2,136 1.001 1.500 3.227 0.921 2016
1.632 5.581 0.288 1.896 0.288 0.860 3.315 5.581 0.921 1.115 1.226 1.474 3.197 0.979 2017
0.990 3.176 0.044 1.644 0.044 1.017 3.176 2,454 1.366 0.383 2.616 1.721 2.126 1.542 2018

1.836 6.468 0.028 1.843 0.028 1.029 6.468 2.543 2.451 0.069 2.009 1.266 1.266 1.307 2019

2.473 8.334 0.066 2.187 0.066 1121 8.334 3.228 1.754 0.185 3.846 | 0.975 0.975 1.385 2020

1.410 4.340 0.069 1.696 0.080 1.444 4.340 3.513 0.993 0.0e9 2715 1.044 1.643 1.104 2021

4.027 13.421 0.088 2.361 0.098 1.448 13.421 | 3.945 0.803 0.088 1.233 0.313 1.481 0.981 2022
0.896 4.580 2.265 1.230 0.624 1.558 1.184 1.623 0.998 S

0.302 1.332 0.502 0.803 0.069 0.472 | 0.313 0.612 0.646 MIN

1.448 13.421 5.581 2.451 2,136 3.846 1.721 3.227 1.542 MAX

0.404 3.674 1.651 0.497 0.629 1.098 0.372 0.892 0.307 ST
EXCEL2010 ol (e sleie¥ly ol Ll slue! ¢t yiuall
Ay A By liaeld o1 Aligls U ML Jelns
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2o 455La0 3.235 WLl (Lt g Byimn caas (e il Ayl 8Lzl 8y Liall o oo JUU () 2add Ja e
L Lall Sbgmadl Sildoe 4y e 8083 aiely jagw Byima Jaz Loes 0.93655Las 3l yoils 1.433 AL Bull by
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Shedlal @2 @ 3] adlas0l QLo ] (§ AaBgall slucdl ddasd le 538 e JU (o) oF pad 651 )Ll ae 5y La1L
il adl bl e ailasdl Gles 3 sase Bylall deales Jlly muomall JSAIL 2l
2022- 2012 0 Bl dwhall Aue Bybaall 251391 / dlall (uly e (9) o8y Sy
: Jit Jo¥ iyl
0.509 1.734 | 0.167 | 0.762 1.013 1.734 1.439 | 0.399 0.892 0.529 0.282 0.646 0.517 0.167 [l

0.518 | 1.780 | 0.179 | 0.775 0.858 0.515 1.780 | 0.599 1.551 0.906 | 0.394 | 0.422 0.547 0.179 [vlekk]
0.643 | 2.065 | 0.168 | 1.089 1.612 0.440 1.842 | 0.659 2.065 1.588 | 0.802 | 0.739 0.974 0.168 [wleii

0.930 | 2.762 | 0.279 | 1.385 1.311 0.340 2713 | 0.733 2.762 2.370 1.543 | 0.934 0.961 0.279 ikl

1.483 | 4.367 | 0.316 | 1.835 2.156 0.320 4.367 | 0.702 2.062 | 4.367 1.394 | 1.676 0.984 0.316 [elekis
1.873 | 6.709 | 0.256 | 2.008 2.887 0.256 2.785 | 1.129 1.856 6.709 1.734 | 1.353 1.016 0.354 [vlvivd
1.337 | 4.094 | 0.202 | 1.837 4.094 0.202 3.096 | 1.288 1.858 3.610 1.540 | 1.317 1.048 0.318 [wlekk:d
1.388 | 4.320 | 0.216 | 1.739 4.320 0.216 3.988 | 1.488 1.705 1.976 1.200 | 0.998 1.185 0.312 [rdekE]
1.082 | 3.892 | 0.223 | 1.324 1.971 0.223 3.892 | 1.660 0.917 1.665 1.149 | 0.596 0.929 0.233 [ederly]
1.418 | 5.192 | 0.216 | 1.451 1.018 0.654 5.192 | 1.429 1.596 1.603 1.571 | 0.218 1.016 0.216 [vlersl
1.300 | 4.492 | 0.162 | 1.552 1.911 0.637 4492 | 1.284 1.491 1.626 | 2.743 | 0.162 0.982 0.191 [vlvrid
2.105 0.503 3.235 | 1.034 1.705 2.450 1.305 | 0.824 0.924 0.249 EAHS

0.858 0.202 1.439 | 0.399 0.892 0.529 0.282 | 0.162 0.517 0.167 MIN
4.320 1.734 5.192 | 1.660 2.762 6.709 2743 | 1.676 1.185 0.354 MAX

1.197 0.440 1.244 | 0.427 0.528 1.795 0.679 | 0.485 0.205 0.069 ST
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0.152 | 0.579 | 0.135 | 0.316 | 0.354 | 0579 | 0559 | 0.245 | 0.341 | 0329 | 0178 | 0178 | 0.264 | 0.135 [WPlE¥]
0.131 | 0.603 | 0.142 | 0348 | 0397 | 0317 | 0.603 | 0.320 | 0.448 | 0.457 | 0249 | 0.252 | 0298 | 0.142 |WPlE]
0.142 | 0.596 | 0.137 | 0.426 | 0.503 | 0.283 | 0.596 | 0.367 | 0.556 | 0573 | 0.400 | 0.400 | 0.448 | 0.137 [NPLE
0.172 | 0.677 | 0.161 | 0.448 | 0516 | 0232 | 0.677 | 0370 | 0.603 | 0.660 | 0.404 | 0.404 | 0.453 | 0.161 |[elsl
0.179 | 0.726 | 0.208 | 0.476 | 0570 | 0226 | 0711 | 0374 | 0590 | 0726 | 0.487 | 0431 | 0433 | 0.208 |[WPlE:
0174 | 0.761 | 0.190 | 0.481 | 0.578 | 0.190 | 0.641 | 0.497 | 0.543 | 0761 | 0525 | 0414 | 0436 | 0.229 |[WhE

0.164 | 0.665 | 0160 | 0.471 0.582 0.160 0.610 | 0.519 0.563 | 0.665 0.502 | 0476 0.412 0.225 QL
0.161 | 0.684 | 0.171 | 0.461 0.496 0.171 0.694 | 0.546 | 0.556 | 0.585 0.478 | 0.395 0.472 0.221 Bkl

0.181 | 0.750 | 0.176 | 0.431 0.429 0.194 0.750 | 0.587 | 0.405 | 0.574 | 0.474 | 0.280 0.437 0.176 |[Sdiri]
0.476 | 0.671 | 0.137 | 0.423 0.363 0.358 0.671 | 0.557 | 0.488 | 0.575 0.536 | 0.137 0.384 0.162 |[Sliysl
0.208 | 0.763 | 0.103 | 0.427 0.378 0.339 0.763 | 0.542 0.473 | 0574 | 0.615 | 0.103 0.332 0.145 |[Sliys)
0.470 0.277 0.661 | 0.448 0.506 | 0.589 0.441 | 0.315 0.397 0.176 A

0.354 0.160 0.559 | 0.245 0.341 | 0.329 0.178 | 0.103 0.264 0.135 MIN
0.582 0.579 0.763 | 0.587 | 0.603 | 0.761 0.615 | 0.476 0.472 0.229 MAX
0.088 0.121 0.066 | 0.115 0.083 | 0.120 | 0.128 | 0.131 0.069 0.037 ST
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& 8305 ) (o Lasdl 1ia sgasg calyll e O3 byinell madl a3 oalasi¥) J ady 0326 AL L 8yime
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0.524 | 2.350 | 0.780 | 1.289 1.840 1.230 1.020 | 1.090 0.930 0.780 | 2.350 0.840 1.010 1.800 [l

0.599 | 2.410 0.660 1.269 1.180 1.740 1.000 1.150 0.660 0.700 2.410 0.820 0.970 2.060 2013
0.333 | 1.550 0.390 | 0.875 0.710 0.840 1.000 | 0.900 0.410 0.390 1.050 0.900 1.000 1.550 2014
0.275 | 1.170 0.290 | 0.646 0.370 0.870 0.950 | 0.510 0.480 0.290 0.590 0.550 0.680 1.170 2015
0.255 | 0.990 0.310 | 0.614 0.310 0.920 0.900 | 0.450 0.490 0.330 0.750 0.410 0.600 0.910 2016
0.213 | 0.900 0.230 | 0.522 0.230 0.790 0.900 | 0.350 0.470 0.300 0.680 0.470 0.420 0.570 2017
0.239 | 0.900 0.090 | 0.378 0.090 0.630 0.900 | 0.200 0.460 0.190 0.400 0.340 0.280 0.290 2018
0.211 | 0.670 0.070 | 0.355 0.070 0.670 0.510 | 0.140 0.440 0.110 0.430 0.610 0.270 0.300 2019
0.269 | 0.920 0.070 | 0.385 0.080 0.570 0.400 | 0.140 0.620 0.070 0.410 0.920 0.230 0.410 2020
0.384 | 1.230 0.100 | 0.481 0.110 0.510 0.380 | 0.150 0.620 0.100 0.380 1.230 0.300 1.030 2021
0.425 | 1.370 0.070 | 0.498 0.070 0.620 0.190 | 0.160 0.500 0.326 0.360 1.100 0.280 1.370 2022
0.460 0.860 0.741 | 0.480 0.553 0.326 0.892 0.745 0.549 1.042 |[EATNS
0.070 0.510 0.190 | 0.140 0.410 0.070 0.360 0.340 0.230 0.290 MIN

1.840 1.740 1.020 1.150 0.930 0.780 2.410 1.230 1.010 2.060 MAX
0.572 0.359 0.306 | 0.391 0.149 0.231 0.764 0.290 0.319 0.612 ST
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Granger Causality yzil ) detend ! jlas | (12) Jouo

y does not Granger Cause X 0.08134 0.9999

X does not Granger Cause y 7.17621 0.000

y does not Granger Cause z1 0.67722 0.7446
Z1 does not Granger Cause y 2.40583 0.0106

y does not Granger Cause z2 0.04659 0.9545
Z2 does not Granger Cause y 3.30894 0.0046

y does not Granger Cause z3 0.04657 0.9665
Z3 does not Granger Cause y 3.30132 0.0046

y does not Granger Cause z4 0.04732 0.93655
Z4 does not Granger Cause y 3.8342 0.003366
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