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The Impact of Artificial Intelligence Indicators on The Iraqi Stock
Market for The Period (2021-2024)

Prof. Dr. Rajaa Abdullah Issa Alsalim!

Abstract:

This study aims to measure and analyze the impact of artificial intelligence
on trade volume in Iraq during the period 2021 to 2024 using quarterly
data. The study is based on relevant theoretical foundations, economic
theories, and previous empirical studies. To achieve its objectives, the
research employs a simple linear regression model to examine the
relationship between artificial intelligence and trade volume over time.
Quarterly data covering the period from 2021 to 2024 were analyzed using
modern econometric techniques to investigate the relationships among the
study variables. The findings provide reliable and unbiased estimates,
contributing to a better understanding of the effectiveness of artificial
intelligence in influencing trade activities and the speed of adjustment
toward long run equilibrium. The estimated adjustment coefficient
indicates that the system requires approximately 1.78 periods to return to
its equilibrium state following a short run disturbance.

Keywords: Artificial Intelligence; Financial Markets; Trading; Price
Forecasting; Portfolio Management.

! University of Basrah, Department of Economics
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*0.07 -4.48 0.99 0.24 0.206 -2.21 A
0.16 -1.36 | %0.0000 | -6.58 0.00 -6.58 N
0.29 -0.96 0.59 -1.98 0.41 -1.72 ]
#0.000 -5.10 | %0.0000 | -6.79 | %0.0000 | -6.61 tad
0.31 -0.92 0.06 -3.49 0.40 -1.75 z
BENITRTIRES

%0.000 -5.37 0.0005 -5.27 0.0001 -5.34 z

*0.000 -6.98 0.000 -6.93 0.000 -6.92 ]

#0.0000  |-8.865978| 0.0001 [-6.278166| 0.0001 [-5.552318 A

welr s 48, 4l daall (3) Jydr 3 ARDL(2, 4, 3, 1, 3) &5 C’f“” gut
Lol pxio s 2 ¢ b5 weTAD ol il ¢ b5 tseliat 355 & gime 3 s ol dall
A ize Lol I 5V e oLl dis 518 s il 54 ¢ bLadl dis & gime el fonn
S OY F jlastl (355 (6 gme Csju\u\aiwdgs(\w\@wjép
& b Lo I S il OF 6 L 5 175 23 5o Gl 3 5 ko A5 Ul
Al il ol g 25 saddl S ) sl 3 dloldl ol udl 0 175
QG e |8 oldl Sl el BT et s 23 addl s o5
(4)J !

16




ARDL &, b ozl (2024-2021) 50ald U1 G153 Gl G g G J oM e (3 £ Llao V1 oS0 3G
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Sample (adjusted): 202 1M05 2024M07
Dynamic regressors (4 lags, automatic): LOG(A) LOG(N) LOG(Z) LOG(S)
Selected Model: ARDL(2, 4, 3, 1, 3)
Prob.* t-Statistic Std. Error Coefficient Variable
0.0768 -1.861045 0.141896 -0.264076 LOG(TAD(-1))
0.0012 -3.758477 0.137565 -0.517035 LOG(TAD(-2))
0.6022 0.529256 0.257726 0.136403 LOG(A)
0.1088 -1.674570 0.273909 -0.458680 LOG(A(-1))
0.3605 0.934755 0.308002 0.287907 LOG(A(-2))
0.2952 1.073558 0.287366 0.308504 LOG(A(-3))
0.0071 2.982432 0.236134 0.704253 LOG(A(-4))
0.5708 -0.575834 0.255874 -0.147341 LOG(N)
0.2106 -1.291418 0.237256 -0.306397 LOG(N(-1))
0.5289 -0.640309 0.199571 -0.127787 LOG(N(-2))
0.0722 -1.892922 0.187628 -0.355165 LOG(N(-3))
0.3996 -0.859826 0.426057 -0.366335 LOG(Z)
0.02 2.49 0.41 1.03 LOG(Z(-1))
0.10 -1.71 0.19 -0.34 LOG(S)
0.16 -1.470290 0.259944 -0.382192 LOG(S(-1))
0.72 0.36 0.27 0.09 LOG(S(-2))
0.14 1.501743 0.214295 0.321817 LOG(S(-3))
0.84 0.19 17.99 3.50 C
17.99553 Mean dependent var 0.753278 R-squared
0.899019 S.D. dependent var 0.553551 Adjusted R-squared
2.122582 Akaike info criterion 0.600696 S.E. of regression
2.890380 Schwarz criterion 7.577550 Sum squared resid
2.398062 Hannan-Quinn criter. -23.39036 Log likelihood
1.997453 Durbin-Watson stat 3.771536 F-statistic
0.002386 Prob(F-statistic)
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Akaike Information Criteria (top 20 models)

2.24

Model1292: ARDL(2, 4, 3, 1, 3)
Model1291: ARDL(2, 4, 3, 1, 4)
2.22 Model1267: ARDL(2, 4, 4, 1, 3)
Model1287: ARDL(2, 4, 3, 2, 3)
Model1293: ARDL(2, 4, 3, 1, 2)
2.20 Model667: ARDL(3, 4, 3, 1, 3)

Model1282: ARDL(2, 4, 3, 3, 3)
Model1342: ARDL(2, 4, 1, 1, 3)
2 18 Model1286: ARDL(2, 4, 3, 2, 4)
. Model1295: ARDL(2, 4, 3, 1, 0)
Model1266: ARDL(2, 4, 4, 1, 4)
Model666: ARDL(3, 4, 3, 1, 4)
2. 16 Model1268: ARDL(2, 4, 4, 1, 2)
Model42: ARDL(4, 4, 3, 1, 3)
Model1262: ARDL(2, 4, 4, 2, 3)
2 14 Model668: ARDL(3, 4, 3, 1, 2)
Model642: ARDL(3, 4, 4, 1, 3)
Model662: ARDL(3, 4, 3, 2, 3)
2 12 Y Model1277: ARDL(2, 4, 3, 4, 3)
N A NN O NS N O WO WO o NN N NN © .
o] p S % Y [ < 9 - .y el beed 3 S © o < O ~ 0 Model1288: ARDL(2, 4, 3, 2, 2)
N N N NN OAdOAANNONFGTN O O VN A
Jdd dd d g9 ddddd 9 D o5 2 o o o o d
U O O U U0 T O U U U U T U 0 U T T T U O
T T T U T O T T T T T O T S T O 0 O T T
O O 0 09 9SS 90 90900 90 9os o O S S s o 9o
= =22 2 2 = =22 =2 =2 = = = =

Breusch-Godfrey Serial Correlation LM Test:

0.16 Prob. F(2,19) 1.96 F-stat

0.05 Prob.x2 6.69 Obs*R2

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Prob. F(17,21) 0.486739 F-statistic

0.9318 | Prob. F(17,21) 0.48 F-stat

0.8553 Proby2 11.024 Obs*R2
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(LOG(S)#0.1707-  (EC = LOG(TAD) - (0.549*LOG(A) -0.526*LOG(N) + 0.372*LOG(Z) -0.171*LOG(S)

Null Hypothesis: No levels relationship | F-Bounds Test
I(1) 1(0) Signif. Value Test Statistic
Asymptotic: n=1000

3.09 22 10% 13.34960 F-statistic
3.49 2.56 5% 4 k

3.87 2.88 2.5%

437 3.29 1%

Null Hypothesis: No levels relationship t-Bounds Test

I(1) 1(0) Signif. Value Test Statistic
-3.66 -2.57 10% -8.656068 t-statistic
-3.99 -2.86 5%
-4.26 -3.13 2.5%

-4.6 -3.43 1%

<

35 gn M Ll ¢ LAl bl il 5,80 0 Utk pronas Aslns 0 ety
Joshall V1 ) adl) a1 e ol e O simg a0 5 & gons el S B3Me
12.48 {3

op Ukl el Uslae

DLOG(TAD)=3.501-1.781%(LOG(TAD(-1))-(0.549*LOG(A(-1))-
0.526*LOG(N(-1))+0.372*LOG(Z(-1))-0.171*LOG(S(-1))
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CUSUM of Squares ————- 5% Significance

21



ISBN:978-9922-8178-3-5 darll sy BVl G el Ol 3505 e land VI el 5 2 e SJUIN L) 2501 i s .

FHEY

150 ZJUN B Y1 5 ghas (3 el o lao N1 elS AN jLasils Lo o) 2SI oy plasdl O
B3 8 0 3 sie al 3 LUS 131 318 ) dol s Gl s b ol d| i
G5 LS BMe sl A5 gaall  JL Ll 30 5 0.37 ke J 51l e 55 3
L U Jow Lol Lo 1S 20l a1 86 5 ool () LU B3 25
sSIUI plasual oo 5SS AU B I et 1 s Al a2 | ) daia
oIS Jondl Al § A &slaV 5 U Slabodl a3 o Lao Yl
(b s S s Jres Lol 1S 201 S e Sl G805 s 2021
sSUI o 550 5lzel Ol Bl ,all G dgad) o LI Gl g1 e 525 e o )1 e
S madl) sl e fotadl e OF s plasesaNl o Ll ellas Y|
- Al JalS e ol ardll 3Ulas doeis fpdad dw o 38T 178 iy Ly shall

22



. 2026 ARDL i, b phasezl; (2024-2021) 5010 U1 31,550 G0l 3 5 3 U5 o 3 pebilas V1 els 136

2yslall

td ll yslald

—Gpal i skt (1 aladDe ollao V1 sSI1 . (2024) ol dalg.s ¢ k!
| feaeasd] dreld ] telaes
LBJW”;.(2019).uusmrﬁtéj‘OMSﬁb‘wccwryd.uC\ﬁ
ol R s Al Al s Dslasdlll Ll i ZIN 1Y G
Gl 13 2l 2030 dalacd) Dol sl [l (3 St sLasVI [ ml 1 (g g
5 padl ol o O5ladl o)l B

el oV SN 55asy LoV S 102D G555 o 5 sl (Gl
el AUS —pm 58 00 o~ peral Y i) dat sl o palls JUI gl
Al &olaz Y

AIUNS s 1y 4Pl g as pgin s o Llao V1 S IL(2022) g Glac o]
s 2Ll NI Sl 2310 pltstal a1 B g (3 50301 :(2023) 3 poal
Coes cANN Eplall Laall IS plaealy LU 15N Gties G g (3 Likes
g Jlee V1851550 QW1 dgall e p s

SN (2025) . ga8 5502 (g9 ¢ il das ¢ ds s W6 (e
LY phald Mw S Bl iy Al ek 8L e a3y el
(D3 el

o iy el oY Sl wlindss (2023) p1,5 e Jallde ¢ gl ¢ oL
ookl JS) e le Al Il Sy Dl Ll s A8 Slodidhl s eMasll &2
A s Gl e(lasl) el o he 5 &l ol &3La3Y)

23



ISBN:978-9922-8178-3-5 darll sy BVl G el Ol 3505 e land VI el 5 2 e SJUIN L) 2501 i s .

Lo Y1 sl

e Adeoye O,B. et al(2024): Leveraging artificial intelligence (Al) and data
analytics presents a promising avenue for addressing the challenges of
financial exclusion, Finance & Accounting Research Journal, Volume 6,
Issue 3.

e Ahmad T. Al-Harbi. (2025). Impact of Al on market efficiency and
stability. International Journal of Science and Research Archive.(1)14 ¢

e Dr Shaista Anwar,Urvee Tulsyan, Yash Gupta Sunil Kumar Das. (2024).
The Role of Al in Financial Markets: Impacts on Trading, Portfolio
Management, and Price Prediction. J. Electrical Systems 20-6s-1000 ¢
.1006

e Dr. Tushar Chaudhari. (2024). Artificial intelligence, its types and
application in various fields. International Journal of Commerce and
Management Research.(6)10 ¢

e Faezeh Qomi s <Hossein Ebrahimi. (2023). Identifying the Indicators of
Artificial Intelligence in the Development of Human Resources. Kurdish
Studies.(2)11 ¢

e Haroon Sheikh ¢«Corien Prins s <Erik Schrijvers. (2021). Mission Al The
New System Technology) .Scientific Council for Government Policyt ¢
(u~<lthe registered company Springer Nature Switzerland AG.

e Ochuba <Nnea Adaobi and others(2024): The role of Al in financial
market development; enhancing efficiency and accessibility in emerging
economies, Finance & Accounting Research Journal, Volume 6, Issue 3.

24



