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Abstract 
     The aim of the research is to show some of the negative and extrinsic effects expected to 

be affected by the performance indicators of the Iraqi stock market, through the channels 

affected by the covid-19.                     

    Based on a research problem detailing the situation of Iraq in general and its financial 

market in particular, that it faces more danger than at any time and that this risk exceeds the 

traditional risks known It reaches the limits of extreme risks, which adds a great burden and 

stress to its indicators, assuming that some of these indicators of numbers of traded shares 

and trading volumes are affected by the growing numbers of total deaths, new deaths, total 

cases and new cases per million people within five econometrics models.                                                                                                           

       The research reached a set of conclusions, perhaps the most important of which was 

that the closing price model was among the most significant models, as well as the index of 

total deaths and new deaths. It showed that it is a determining factor for many market 

indicators, and that the observers and actors within the market and current and prospective 

investors must modify the making process and make their decisions according to what 

Unconventional and extreme risks arise for the best possible financial hedge that is not 
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based on the diversification strategy only, but extends to something deeper than that to be 

effective with such a renewed and changing risk.                                                                                         

Key words: Covid-19, Iraq stock market index, closing prices           
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1."Impacts of the oil crises and covid-19 On Iraq's fragility",2020. 

 2."The economic impacts of covid-19 On Agriculture and financial services in 

Ninawa",2020.                                                            
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α β β β β

α β β β β

α β β β β

 ث
رمز 

 انمخغير
 حىصيفه اسم انمخغير

1- Y1 Trading  stock الأسهم انمخداونت 

 مخغيراث

 حابعت

2- Y2 Size  trading  حجم انخداول 

3- Y3 Percentage  change  انخغير اننسبي 

4- Y4 Absolute  change  انخغير انمطهك 

5- Y5 Close  price  أسعار الاغلاق 

6- X1 Total _deaths_per_million انىفياث نكم مهيىن نسمت 

 مخغيراث

 مفسرة

7- X2 Total _cases_per_million Total الاصاباث انكهيت نكم مهيىن نسمت 

8- X3 
New _cases_per_million 

 الاصاباث انجديدة نكم مهيىن نسمت

9- X4 
New _deaths_per_million  

 انىفياث انجديدة نكم مهيىن نسمت

Case Summaries 

 N Mean Std. Deviation Minimum Maximum 

x

1 

19

4 
244.0331 108.77214 2.16 373.57 

x

2 

19

4 
11395.4473 6545.40320 45.25 24487.54 

x

3 

19

4 
76.7745 46.96530 1.42 207.12 

x

4 

19

4 
1.0693 .72042 .00 2.93 

y 19 461.6856 184.20438 74.00 1349.00 
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1 4 

y

2 

19

4 
1707588812.44 2176410695.523 109213146 16160668201 

y

3 

19

4 
.0074 .00768 .00 .04 

y

4 

19

4 
3.7130 3.82518 .01 18.25 

y

5 

19

4 
494.1640 47.80739 413.52 607.11 

 

Tests of Normality 

Shapiro-Wilk 

Statisti

c 
df Sig. 

x1 .860 194 .000 

x2 .958 194 .000 

x3 .962 194 .000 

x4 .954 194 .000 

y1 .933 194 .000 

y2 .624 194 .000 

y3 .792 194 .000 

y4 .804 194 .000 

y5 .880 194 .000 
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Coefficie

nt Uncentered Centered 

Variable Variance VIF VIF 

X1  0.150878  106.1117  17.51154 

X2  6.60E-05  112.2498  27.73838 

X3  0.173393  13.83005  3.751929 

X4  745.0466  12.19987  3.796715 

C  1618.543  15.96006  NA 

 

Heteroskedasticity Test: Breusch-Pagan-Godfrey 

F-statistic 6.376260 Prob. F(4,189) 0.0001 

Obs*R-squared 23.06695 Prob. Chi-Square(4) 0.0001 

Scaled explained SS 45.06495 Prob. Chi-Square(4) 0.0000 
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Heteroskedasticity Test: Breusch-Pagan-Godfrey 

F-statistic 
2.57630

6 
Prob. F(4,189) 0.0390 

Obs*R-squared 
10.0309

1 
Prob. Chi-Square(4) 0.0399 

Scaled explained SS 
71.3573

4 
Prob. Chi-Square(4) 0.0000 

Heteroskedasticity Test: Breusch-Pagan-Godfrey 

F-statistic 
2.71850

8 
Prob. F(4,189) 0.0311 

Obs*R-squared 
10.5544

6 
Prob. Chi-Square(4) 0.0321 

Scaled explained SS 
24.3971

6 
Prob. Chi-Square(4) 0.0001 

Heteroskedasticity Test: Breusch-Pagan-Godfrey 

F-statistic 
2.31895

1 
Prob. F(4,189) 0.0586 

Obs*R-squared 
9.07577

1 
Prob. Chi-Square(4) 0.0592 

Scaled explained SS 
24.9638

1 
Prob. Chi-Square(4) 0.0001 
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Heteroskedasticity Test: Breusch-Pagan-Godfrey 

F-statistic 
13.5694

9 
Prob. F(4,189) 0.0000 

Obs*R-squared 
43.2835

2 
Prob. Chi-Square(4) 0.0000 

Scaled explained SS 
63.7044

4 
Prob. Chi-Square(4) 0.0000 

Breusch-Godfrey Serial Correlation LM Test: 

F-statistic 
33.2412

2 
Prob. F(2,187) 0.0000 

Obs*R-squared 
50.8816

1 
Prob. Chi-Square(2) 0.0000 
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Breusch-Godfrey Serial Correlation LM Test: 

F-statistic 
12.2259

4 
Prob. F(2,187) 0.0000 

Obs*R-squared 
22.4337

8 
Prob. Chi-Square(2) 0.0000 

Breusch-Godfrey Serial Correlation LM Test: 

F-statistic 
5.97718

2 
Prob. F(2,187) 0.0030 

Obs*R-squared 
11.6566

8 
Prob. Chi-Square(2) 0.0029 

Breusch-Godfrey Serial Correlation LM Test: 

F-statistic 
5.12922

4 
Prob. F(2,187) 0.0068 

Obs*R-squared 
10.0889

9 
Prob. Chi-Square(2) 0.0064 
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Breusch-Godfrey Serial Correlation LM Test:  

F-statistic 
232.992

0 
Prob. F(2,187) 0.0000 

Obs*R-squared 
138.442

7 
Prob. Chi-Square(2) 0.0000 
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-400 -300 -200 -100 0 100 200 300 400 500 600

Series: Residuals

Sample 1 194

Observations 194

Mean       7.54e-14

Median  -9.387100

Maximum  646.7507

Minimum -387.7474

Std. Dev.   138.8027

Skewness   0.768719

Kurtosis   5.116788

Jarque-Bera  55.32643

Probability  0.000000
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-2.5e+09 5000.00 2.5e+09 5.0e+09 7.5e+09 1.0e+10 1.3e+10

Series: Residuals

Sample 1 194

Observations 194

Mean       1.57e-07

Median  -5.17e+08

Maximum  1.39e+10

Minimum -2.23e+09

Std. Dev.   2.05e+09

Skewness   3.022580

Kurtosis   15.99022

Jarque-Bera  1659.425

Probability  0.000000
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-0.01 0.00 0.01 0.02 0.03

Series: Residuals

Sample 1 194

Observations 194

Mean       7.42e-19

Median  -0.004528

Maximum  0.034797

Minimum -0.013951

Std. Dev.   0.008281

Skewness   1.404076

Kurtosis   5.870944

Jarque-Bera  130.3683

Probability  0.000000
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Series: Residuals

Sample 1 194

Observations 194

Mean      -2.81e-15

Median  -0.970728

Maximum  15.71832

Minimum -7.143866

Std. Dev.   3.571735

Skewness   1.651563

Kurtosis   6.796117

Jarque-Bera  204.6792

Probability  0.000000
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Series: Residuals

Sample 1 194

Observations 194

Mean       1.90e-14

Median  -1.413148

Maximum  44.17823

Minimum -37.87949

Std. Dev.   12.71030

Skewness   0.578063

Kurtosis   4.101394

Jarque-Bera  20.61006

Probability  0.000033
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Huber Type I Standard Errors & Covariance 

Variable 
Coefficien

t 
Std. Error z-Statistic Prob. 

C 379.6707 37.65736 10.08225 0.0000 

X1 -0.420033 0.363580 -1.155271 0.2480 

X2 0.012600 0.007604 1.656911 0.0975 

X3 1.461520 0.389765 3.749747 0.0002 

X4 -76.69328 25.54932 -3.001773 0.0027 

Robust Statistics 

R-squared 0.307012 Adjusted R-squared 0.292345 

Rw-squared 0.469772 Adjust Rw-squared 0.469772 

Akaike info criterion 215.5139 Schwarz criterion 233.1785 

Deviance 2797502. Scale 116.2971 

Rn-squared statistic 136.1251 Prob(Rn-squared stat.) 0.000000 

Non-robust Statistics 

Mean dependent var 461.6856 S.D. dependent var 184.2044 

S.E. of regression 141.2243 Sum squared resid 3769474. 
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Variable 
Coefficien

t 
Std. Error t-Statistic Prob. 

C 6.63E+08 90133150 7.355048 0.0000 

X1 17164415 8480548. 2.023975 0.0444 

X2 -393501.1 190632.3 -2.064189 0.0404 

X3 27054695 7685375. 3.520283 0.0005 

X4 -6.89E+08 2.40E+08 -2.869130 0.0046 

Weighted Statistics 

R-squared 0.244252 Mean dependent var 
1.37E+0

9 

Adjusted R-squared 0.228258 S.D. dependent var 
1.71E+0

9 

S.E. of regression 1.47E+09 Akaike info criterion 45.07529 

Sum squared resid 4.06E+20 Schwarz criterion 45.15951 

Log likelihood -4367.303 Hannan-Quinn criter. 45.10939 

F-statistic 15.27087 Durbin-Watson stat 1.250227 

Prob(F-statistic) 0.000000 Weighted mean dep. 
8.83E+0

8 

Wald F-statistic 6.531688 Prob (Wald F-statistic) 0.000061 

Unweighted Statistics 

R-squared 0.099291 Mean dependent var 
1.71E+0

9 

Adjusted R-squared 0.080228 S.D. dependent var 
2.18E+0

9 

S.E. of regression 2.09E+09 Sum squared resid 
8.23E+2

0 

Durbin-Watson stat 1.203501   
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Huber Type I Standard Errors & Covariance 

Variable 
Coefficien

t 
Std. Error z-Statistic Prob. 

C 0.002471 0.002059 1.200160 0.2301 

X1 -6.35E-05 1.99E-05 -3.196870 0.0014 

X2 1.40E-06 4.16E-07 3.368039 0.0008 

X3 -7.91E-06 2.13E-05 -0.371375 0.7104 

X4 0.002557 0.001397 1.830574 0.0672 

Robust Statistics 

R-squared 0.072527 Adjusted R-squared 0.052898 

Rw-squared 0.164122 Adjust Rw-squared 0.164122 

Akaike info criterion 286.9073 Schwarz criterion 302.2030 

Deviance 0.007844 Scale 0.005332 

Rn-squared statistic 24.73272 Prob(Rn-squared stat.) 0.000057 

Non-robust Statistics 

Mean dependent var 0.006804 S.D. dependent var 0.008643 

S.E. of regression 0.008757 Sum squared resid 0.014495 
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Huber Type I Standard Errors & Covariance 

Variable 
Coefficien

t 
Std. Error z-Statistic Prob. 

C 1.690009 0.705320 2.396087 0.0166 

X1 -0.031809 0.006810 -4.671023 0.0000 

X2 0.000704 0.000142 4.943815 0.0000 

X3 -0.002038 0.007300 -0.279123 0.7802 

X4 0.981612 0.478538 2.051275 0.0402 

Robust Statistics 

R-squared 0.105447 Adjusted R-squared 0.086515 

Rw-squared 0.279532 Adjust Rw-squared 0.279532 

Akaike info criterion 274.0778 Schwarz criterion 292.1591 

Deviance 1231.312 Scale 2.152239 

Rn-squared statistic 58.89111 Prob (Rn-squared stat.) 0.000000 

Non-robust Statistics 

Mean dependent var 3.713041 S.D. dependent var 3.825180 

S.E. of regression 3.790702 Sum squared resid 2715.821 

Covariance &Huber Type I Standard Errors  

Variable 

Coefficien

t Std. Error z-Statistic Prob.   

C 428.1430 3.489155 122.7068 0.0000 

X1 -0.225559 0.033688 -6.695609 0.0000 
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X2 0.008494 0.000705 12.05605 0.0000 

X3 0.381378 0.036114 10.56045 0.0000 

X4 -5.550267 2.367281 -2.344574 0.0190 

Robust Statistics 

R-squared 0.693868     Adjusted R-squared 0.687389 

Rw-squared 0.943968     Adjust Rw-squared 0.943968 

Akaike info criterion 197.6153     Schwarz criterion 216.0273 

Deviance 24879.40     Scale 11.45249 

Rn-squared statistic 2720.878     Prob(Rn-squared stat.) 0.000000 

Non-robust Statistics 

Mean dependent var 494.1640     S.D. dependent var 47.80739 

S.E. of regression 12.89143     Sum squared resid 31409.71 
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