auwlaollg aulloll pglall alao

FS)

ACCOUNTING & FINANCIAL SCIENCES JOURMNAL
e deels dlxe
E-2- i

Yor\ 1302 Je¥ adatt - Jo¥ | el

bl | 9 Al

ACCOUNTING & FINANCIAL SCIENCES JOURNAL

Audllf 539 B ruulondlg U oyl 35 3 (6 i



Yoy A1 Ja¥) aamtl Jo¥) alaall [ dpsadaall g Audlall 4 glat) s

Sl S s

) DV ¢ D)

ix abaall s Il a5l Sy U i AeSas danadio dyale dlas
A:JLJ\ L"_\\a:a).&ﬂ\j Analaall ¢ u:mi_ﬂ\ cg_QJLAAS\ ¢ :\3\]\.43\ BJ\J:X\A.

[ dgalal) il 581 () 2 Badina dlaa J

Jd\A_A:_\JJ_\; J\ J")A"MU'“'“J

A XYY S VEEY (V1) aaall / JsY) Al




el

};-/w

.c,.e‘
£

/&sz/

aslind) ol ) (Gaa

:Udl..;d\ SJJM
V)1 AN e




dosulaal) g Adlall a glad) dlaa

il A slaze

... ! il 4 \;“ / K ”"9‘),[\} DJ‘JY\ | “,SS / Gﬁf’)j PEEVIEN CM )}I\S.ﬂ\ ..JLI.MY\ =)

s aiall b laY) /48 LAl da S /43S el el 5530 / (slae Cpuen 23l Sl LYY -Y

) apalS) / Ay oW1 s lall A0S /YAl Bllae seal dena ) siSall o il JiaY) oY
e [ A )Yl aslall

o—aall [l ol e W A el A€ A aal) e KAl ALY -8
Y [ A alal A gl o g Lall A aala /30 Gl Jla 2 a5 K0 SuY) -0

ol el 350 5 / AUl g 45 )W) 3 50al ale i/ ae dga 8 el S HELY) -1

A yeaiiveall Analall / 3L 55 0¥ A / anla Ciulal Lia )l die | 53Sall e Ll 3501 -V
Ay eaiiveall daalall / slaBV) 55,10V 308 /o )b conbiall die yran | s€aN aeLosall S5V -A

A8yl (paalil) AS 555 pla) Galaa (i) il /5 500 o e ulie g 2o bl S0 -9
el /

A aalall /ol am@Y) g5 oVl A IS 8 jualaa [oladal) adls alie JOla 2Ll JELYI-Y
| eliie / 4 uatind

A patial Zaalall / sLa®@Y) o5 oY) A4S [ 0 S Cpns bl 2o ) @A) de L) JELY) 2))



dosulaal) § Adlall A glad) dlaa

raaaalll g dall) dia

iy il Aol /o 0 AS | oy A oS oIS (b pane Sl 35 Lacal) HELY) )
A paiicaal) daalal) [ A AN A3lS [ A pe A1 [ aga el (Ao g8l (i paal) Y

. riiaal) g (Al Gyl 38 s [ A 5S0) dRd ] (o B A Sllae DA -

cosiaall g Alall ol 38 pa [ 4500 A3 aida B ) 46 -t

3

plaa
Grallae wlld Gl [ g yall

éiJSJJﬂQuMYJL@M\ﬂ&ﬁJ&MM‘DMQASJJUS‘ AP
laall g (Alal) Gupaill S e

Crilsall 4y <4l ASlal) Goia Jo Jalially dlaal) o jilig

Yeey @il st J\Jgé&\-\g‘ﬂ @5)
ISSN 2709-2852 (A sl civiail) a8

QM\JAS‘

afsj@mof.gov.iq : sy a

VAN ELRYPY s lisa

Ve — ) @85 — 0t Alaa — Ay pativiall A — 38 — 3) )
http://mof.gov.iq/pages/MainMof.aspx: (5N ad gall



Aaal) (b pddl) kg
A S A el el S sl s
C ise sl (Al Alaa b il aled gl oy Ba ols Tana ) ()5S0 o) -Y
DR Y SRR\ WA RO DU CR
O B3 yde Cliliay ( Microsoft Word) zeebi yu de sihaa gews GO Canl) Jual a0iy - £
Al & pall 3 il Ll ( Simplified Arabic ) g2 () €) bi anaas Yl
(e aalgany e s (V€) anas ( Time new Roman ) g s adll () K 4 506y
el made (a5 A8 ) 5 ddity U g 3o o)) e (A4) ol s
Asaaia gl ) gall g Jglaall Glld 8 Lay (AadaY +) e patall Sl Gladia dae yy 3 Y -0
LSl ¢ A I 5 A el cprialily Lalitin ¢ Ciall ) sie Gl ety ) Gang -1
¢ aa g o) Al bl Hall g Easall damgia ¢ deidll « (Key Words ) Gl dans
gl il ¢ cilaca gl g clalinad) ¢ Leadl U1 ¢ g kil Y
patiindl el A miagscdalS e (Vo) o paliiudl GldS sae 5 Y -V
Lilise 58 o) ALl el 5 ) Janl (S ¢ Coalil and ¢ Gandl i (534S0 5 (o)) )
OSa s ans¥) G T 5 A (*) Aand IS5 S ol w8 s aa ¢ (dand) 1S e
. Jaall
sl a3 ¢ Dl (A lang s s gl e JUSEV) 5 Jglaadl a8 5 oA
ad Al Coall) ad ): T L Al ) Caadl (i 6 jaad) )5 ,L5Y) -9

( dsiuall

GBlmaal) (385 401 g pa i Al jall Al (8 DS jaaadl) s LEY) -)
“ | diell alSY)

Standard International (Jsa) AUt dalall (Wl cilas 5 Jleatinl Jusady -V
. &l 8 Units

Al i g aaall a8y alaall a8 ) daay O Gaag Gl gall (53 ALl aad yall Al -V Y
Gl Al s Ly Dladea

san Ao dadia JSI Jpaill &850 A0 s2a g de sheall g gl Judill addieg 28 ) Y
Alaluia o8

(Turnitin )C.Al_uq e\\k"\ b W) (A il A ansall & paall g aaadl -V ¢
%Y e e Ay B Y o) e S S




e Jr-)nh\,...,

Republic of Iraq
Ministry of Higher Education &
Scientific Research
Research & Development
Department

Al 4y g4an
alnd) Sagl) g (Aad) aaladl) 3 5
e okl g Suadl 3 ik

7706/ 4 S o i
2020/12/27 &

Date:

imalaally (AL G at 3$5e / A B3

Lnlaally A0l aslal) Alaa /a

4\.;'15‘).:__94!1 dan)g aSule adLul)

AR TYARTARY C_J,Luw,nd,s_,mm Xillga il XY s [\T/Tiqa\'li'v Syall ASES D 3502
A\ RAA,‘E._:L.:?S_,A\ h\m‘w(i) a_)li.“ U’“ L\LIJ—-‘I.‘\S_)S-).LPJM H‘Jﬂh‘d&.‘.ﬂu‘ml‘-‘k
@M?’J"*WHU‘ULJ‘““.“‘i’.mb"wlﬂ)uh“m@b? \ﬁ,\\l"f\’a

S(ARdaal) Al ARy Alaall 39 SN alge pLASly s SSNs (Asad

el aa. Uadie )y gL Juaiil

.a,.‘:.oh..b..a.‘
ashilly Gaad) 5040 alad) yuaal)

vev ey M

23N A YoX. ;n,ew@pmirgl.ﬁt;U‘Htm..ltq,,..!ui,_,nd,s_,.\,...n.,_.:s_. .

A Y/ A il ) Ll / Lpalall 5330 0s
Ll e

VYTV b )

el S — (g gp 5 gl — ) el — ity Saa 300 el Baally Ml TN B0
scdepi@rdd.eduiq Galed) 5y320 o8



danl) 4alg

¢ omaiiadl alanaly Al e s dese Cpeeal A3 a0 e a3l 5 53all 5wl s N A s
i ol Ao ders ll s agil) Wilae e J5¥) 20edl 2l o pazad o) sl a3 3la e
Ay IS Lia Aaglatl) il gal) e 5S 5 anlS) ale osluly allall g 31 pall 8 aladll 5 )
V) Batiuall ddnlaill dpalall dmgiall 5 4y kil 4 p8all 3l G el DM (e LiSan s Lulia

A0l clud jall g AW Al ja s bl Julas

o S sdaa Ay A8l el Ll 351 55 (B el (Sl caill S e 5 lal cang 1l

Al L) 5 el e lSY) L) Al gl JSA (e ganinall 5 Ll gLy ki

o e oy Gl 3 8yl Ll Ll Eganh B 855 s ) im0 52 e
Jiaall 138 8 Zpallad) &l ) ghail) sl

o oSall & onlly jliad U gay dlsall e Jo¥) 22ell ety o) e Ulee 288 455 1) o8 ) lalitul
LAY 5 A el Canll ARl (8 g sl Wsay Ll (A paadl g sl Bl g (g kel dpulag
ol 0¥ Ly sS elis Ll Cogand) aal J5l5 3 8 el o) i1 @lld Sl &) el i @l
Culdll Jaall <l ol 5 ki y Sile oo elisll aa s A Caay Jols g (& §l ) 8 dkadil)
aa) Gaai 288 Gl all 3 b peadl g Uil 4al g ) JSLEA) (gaey ganll (e ae gl LS
sk anil &) Ciay Joliy Alian) (uilie aladiuly Gojlaal) 8 Al 5l S gl
o paall gladll g Jalad s Cany el (s 3 Allad Al oy (31 all 8 Apadlu) A8yl
Ofinn 2aal) ¢ 1 5 Alaal) Jlae g 23l sall g Jlall ) IS 3 clly 3y Syl ot b
aall A e el (ailiaddl il g 4dalall daal yall il jlge 2 i o ¢ gaall Legia J5Y) dal
Ganall Jl s (A il 5 dslaall Jlae & Granadiiall (e ded 4o layV) el cadlal (e
e s st (8 ISl o Ailall ClaliiaWL il 8 Jaladl Jladl (l  alasiin) )
gladl) 1 b ALl 4 W) Gl Cile guia gall (g aae & gand) e gl ALl 5 laY) 5 daladl ALl
A 3 ) sall panads 3 6 W il ooV e D) 433 sal) o Lie J5Y) Canll S i
G LY @ e B 4 plaaY) diaal sl B ) Jglay 48500 5 ) b
a5 Alall (3 ) oD (31 el (3 sl = yiia 73 gl i g adaill Jams A0 aladinaly 5 pual) S )
a2 Nlse o ils Al puelill clSE A laiuY) e Jdailly gl aal Jl i
Oe e ) cilia g dnabiall alall Canll Cullad 5 ) sditall gandl S Caandin 2y S i)
@ emlaally Al plladll gkt aads o Sy Al Aipdaill 5 4 jSal) Glua gl Clalisigy)
Al 31yl

Gl A 5 Sl 3 seall o JualdV) Giall salad) s bl 1 o0l 5 Sl da g3 3 L il
Gl pal) Cpialll e el alga U b Liild Lol pl) 838U o<l Liilaa liials la sy
Ayl 5 A Sal) il gall o) B a5 el

seadl sl elae) 5 JualdV) Gpadial) Baldly colapull il AN anE o S Y L

s3g 4al A) s Js¥1 sl Ly 3 adie lasea 15l ) avanallly il 5 Axlll 3l cliac
_@;&Aﬁ\é)@éﬁ)}aﬂ

BYSENAE L gLy




Ao d) ARl & gy
(LS T dilan) (unliia a)adiuly 43 puaall A gacdd) 3 14) -
T A Y QR Y Y VY e Baall bl )l G paa A Ak A )
_@LAMLAM\ww;‘Jjj‘WJJWM/@Mw)@EAA °
O ) G paa [ Clabe Clasa daaa @

(VY =¥E) s Allal) ) gall pamadl BoliS & W il g ¢)a¥) o dulal) 4331 gal) -
_ﬁ)bﬁ\ﬁ)h\géwhbd
L A8 LAY dagSa [ Eigadl g bl Al JLia [ Auall glis Gua M 3 e
(Vo0 =VY) e 41 o panl) ailuadl) g Adi)al) dea) jal) il jlga 2 5 - ¥

- a8 5 L) B Cpaadiiall Lo Al de 1) dpalaal) callad (e 2ad) B

[ A ) a shall Culabead) Apagals) [ 4 510N glad) A0S [ d6dd) daal daaa 3 & Laal) U)o
Al pan &g ggan — 3 ALY

[ 3 Sy pad dana dsaly [ 4 laill g dpalai®V) o gladl 408 [ 508 5 dagad 2 o jldiall JEuY) @
o3l Al ga

[ 5 Sk piand dana daaly [ Ay il g Apalai®y) o glad) A4S [ (5393 S algew,d & LEa) JELY) @

o3l Al ga
AR ) T i) il 3y o Mal) Ay laiiay) Addaall LGS0 -

(At A 33 ) 7 siha 73 gl adall) A aaAly B puldd) CAS AN B laiia)
S qalallae e 36 @

Agoha dana el 30 @

I e Gl aa @

(VEY=YYA) e (Al Al 33 ) (31 ) (B Aada¥) & jpual) ) gha s -0
. A patiial) daalad) [ o gS Cpuna abilsllae _a_e_i °
(&) @lall ala¥) daaa / aly pad CIA e e

(VA = VEY) e Sl Jaal) <l gal 3 klaa g dile o Uiy e8 (g dadla il -1
Aagsal) i) (e de ganal el diay

Aoa A0 @O gadl) g il jlafiiu) Sj\dlgﬁ\ﬂ\ @ISl L) [ (B ;5 o) uigr dana 3 @

ARRISE) Y oY alal Bl SlaBY) e Uy sS da i cilulSad) -V
Bl g Sl i [ (A gkl pa ud a0 @



Contents
Researches in English lanquage

1- The Role of the Banking Sector in Financing........................ (1-13)
Companies and its Impact on the Financial Structure and Retunes .
e Prof. Dr. Haider Nima’a Al-Furaiji /Al-Mustansiriyah University/
College of Admiration & Economics.
il gall g el gl (b 0l g S J) Sy gl (B h el gL 50 @

2- Using of the Working Capital to Predictthe.......................... (14-28)

Financial Requirements in Zimbabwean Companies.

e Dr. Emad Kendory / Al-Mustansiriyah University/ College of
Admiration & Economics.

e Dr. Zahraa Salih Hamdi / Al-Hadbaa University College.

e Dr. Abdluridha Lateef Jassim / Al-Mustansiriyah University/ College
of Admiration & Economics.

e Dr. Moses Jachi / Manicaland State University of Applied Sciences,

Faculty of Agribusiness and Commerce / Zimbabwe
A gl 31 S ) B A el cldlatally il Jalad) Jal) (ul alaii) e

3- The Effects of Investment Revenues in Insurance................... (29-44)

Companies Returns .

e Lecturer Dr. Kafaa Ali Aboregef/ Al-Mustansiriyah University/
College of Admiration & Economics.

e Assist. Lecturer Abtesam Abbas Abdulhassin / Al-Mustansiriyah
University/ College of Admiration & Economics.

O die A it A 3 ) Cpmalldl) LS i A go B i) ) ) il e

(Al g A padl g 481 ) Cpalil) il



uwbaollg auloll pglollaly

1 ACCOUNTING & FINANCIAL SCIENCES JOURNAL

Gsadl and o aal dafae Alad 450 Alae (A Apuladls L) G glall dla
AL 5 1aY) Ul J g bl 535 b anslanall s Jall Cappaill 38 5a b ea il g
Ol ) o) sl @l il Al cila il s i)y Coboad) s duulaall
Doshi Sl 8 YOI A Y G S5al A AUl VA A Y S
LBV 5 )3l 8 ALl 3 pall g ALl 055 b Jand) ol s alall L) 5 laY)
Gn P e i) paiaad) Gladiiay galally dlall Uil gl s b Al
Gl Jaall 3 Aol Jae skt LA e (S Aplad dpale &pay LU (pfall)
On B G g5 dagY s Jlaall 1383 ALl Lgia e il JSLERD Uiy andaall

gl sl 5 €Y1 il

dl) c8yA|

Ladaal) g Adlall o glad) ddaa

el g Alal) G yail) 38 e (8

ISSN : 2709-2852

DAl a s AalA AT daail 5 il 5l yanaly s Alaalls Galall Calad) 33 UEAT Gl L Lasd
(COPE) 4iallall il Al diad (salie ae (335 LS ¢(pialdl 5 Gaa giall 5y paill L sliac
.(Publication Ethics and Malpractice Statement) il cilddal gl clillaia g ¢

;R ALl iy

il ese uoadll A A e (abeaiAW (5535 aoadl) A ga O sl sl e Gty s
Al A calall gl aliaial g Canill & guin sal L5 Gaandiall (e giall LA

daal) pad di ple

peles S5 b sland 5 ¢agilialiaial Jlae 8 48 jmall 5 5 ualls b sloac alaty y e A laall

ok e pelen e s I Al adga o JalSIL 3 ) piia

Ly (e o Al i at) o Jeadl
a.usm dadaal) Gl cpudial) (e gaall HLEA)
O siall (e 83 ) 5l Dila glaall g oy o8l Allee 43750 Ao Llaall

rosial)
L i 5 ecflll ) ABSIAYI 5 Al beall Lgisiad 5 pgllad AUal o il o Con
bl dll e

_QU@\@U&]%#}Téﬂéﬁojjcﬁm‘éﬂﬁ&g}&a&ﬂbﬁ\m_eM\M _\:.1.&.\.\: Lol e

&



&_\;LAJJY\MMBJJSJA;W\J\UJSSL)\&Qmucléumuﬁau\&_\#j% .
Opaad o R0 Aaal) Al je gty 3 il Canl g (e s cagia JS algusd ()35 o 3 S
Sl 8 S jlie e iy slend 103 aae 5 ¢ (S Ll il mas

Sl Gl g DU &8 A Gl Y s S50 - 5 LY Glsl e

;;\J\L;;abu\wﬁ?md\;@}‘w}gﬁnuu)maéjﬁs@iau\fuﬁ;u\g; .
Jm@@}ﬁemWMcuM\uLMb

‘éjq_g-.wi ‘a;g\g;;gmdu‘;wﬂmmﬁj‘;;aﬁ)wuw aw\@qa;u\
O e e Oesiall Gllaadle G iV e 33V alalad i cas@ill Cile) ) daglic axe
Lele 2

o 15 siall g o o)

LS e palall ) il ye (e sty Ala e (albaid¥) Cilasal (e alall Canill g 3ilee dladl) 325
E8yiry AEMAY) Anall il gy agel 3015 Gusalall (e giall Jae Aliga (e KU Alaall dulis g G
é—‘ Loy e

, Lol (553 (e mrsiil) ) Aladll 8 il Al Gl plad) &y
Aoy Aaall a3 Clubs ae a8l a3l Gl B35 a0l 350y G35 s (4
S dapll ((alald¥l (593 o (e siall o Gl (A il 3 ¢ Galall Cinll il

A alada 73 sad aladiuly dalall allal s 4%l Joa Jiade i
Bn clael V) LRSS Yy AU A ab oy 8y Gaesial) elend e sl 50y Jalam o
ubﬁ}mkwujhw@iehuaﬂ\‘}‘);ﬂ\
u)mdﬁjtg.mjm;u\uaubm)m)mﬂun&u@‘i\@d&d\d‘uﬁ °
;ﬂh‘fdce)uuj\é\.ﬂm\ﬂwsﬁu;ﬂ\du}‘uujsd\h\w@lu})m.lp}dbuﬁ °
el Aflee (e B jallall il 5 AlSAY) b Ao g gall 5Tl (e siall 3 Cany
W\@M\L}:ML&U\W}M\&U@J& .
?g_dcu;.auSquY\ L0 g Jamy) (e Slad) SR e ol Gaegiall B il
Liale o siall Cnll (a8 Lgia JaiiV) (s ya S35 ) suital) Jlee V) paaan ) 5 L5Y)
- pasill Aileal (aladall i Sl o) 1Y) wﬁd\@uaﬂa .

oy

(A 48 ) Jlaziy)

Ll 5 ¢ aladl a3l g Ganl) Jlae 8 S8AT e 1€ gha A0V 48 ,0d) o Jlasy) L dlad) 5
SR ¢ 3 Rt > 3 e B
reb Lol e O jiyg i s Alen 4l i

LeS (el ol ) Al ¢ gy fae ) Alisall e 5 Alua¥) Jlee Y1 20085 il e oy o
Al CUESAT 5 (35l 5 QulBY) 2o 8 ol V) agdle Cangg

Lansliall Jlaii¥) AadlSa Clina ys aladinl ) guadd dlaall il dediall Ggad) s o
B siiall Culan¥ 5 Aalial) Clany) Al as f (e (38a30 (Turnitin)

e S Ll g sa Tl 5 A J;w\j@\)d\musjduﬂ\@m\ L;Jug_m .

Coalal) Canll CHUENIAT Gl (g sl 3 Sl Gy A 3D Cleljay) 28K JA) Adaall By
el @,



sAdaalt Aadial) ey Ll ga )
aEi ade agile Cany SIS Al llae 8 Wl < Jleel il aae Giald) e Gy
Uiliay ¢Jsiia oo Wolu Aladl) jlas 6 @lly 3af ) taaly iy b Ao o 5T ) agdlad

E g Canl) CUEIAY

i (o8 ol Al (n Goan Dl (2800 (A8 3as 1 (5 291 Sl (8 pglladl 55 il By
Aelial) agiladd 2l (il e Uy Al 488 50

s pdl) B
szr'} c‘;_"\;.ﬂ\ éJjLLJL\ ‘_BLC\J clallaa t’_ILSSJ\ 1.@.)3 s Lsﬂ\ C’_ﬂ_;_;‘)]\ ‘)_‘1_, cwj i:ﬂac S’_,\}L; 'jwh. ] 33_5‘3
S 138 Jiag eans Y Alaall (8 ¢l

BTN
Al b 0l a3hall diny Jplty Gaaldl jUad) die Aaall ) 580 s O 2y

TERRN
5ol dlae S S g Y i g A8 5 ooy Alaal) Jadin

reud Y A%l e Adaal) 2 g
Al Angall s EMAY) 5N juledd 4ile) ya (a0 dlal | adse G

BVHIPTEN
OIS — Il — G — 1Y) AL 8 St A ) e I3lae i Cany ¢ paay Al 2 5
(dsY)

laal) and
oo Ay 4 LR (K W g clanall s 36 2 ga g laall ol sa Aplaall g 4llal) o glal) Alna
AV Sl Lelals ) i Alsall dal Jsa 78l 5 cpiall Julos ) 535 Y 5 e pal ¥l



dsulaal) g ALl a slat) ddaa

il gal) Juda

fuiwlllg awloll oglol 6l

ialaall g Alal) G ail) 38 e (8l Fs
ISSN :2709-2852

LKA Glial gl alael lgiaa el @ Aladly L aslal) Alae adies

aeadi lo i o WIS o i 5 o8 & W ¢ Alaall Lanad 130d il 06 of 2 Y
G aisall e e Bpalell Ol paipall anl 8 a3 ¢ B85 ol Ry SN i Aay ol b
oAl g (o )l mlaall s Jlall oy il S e Waaiay Al

A IS 5 Ayl ially Gnlll (V) dalall 5l Canl (38 55 o ;L

Al ealiall e aand) Jeids of sy - GG

W Agalall A sall s bl a0 iy paiy ¢ Ay ISV 5 A pall (il Gl G 530
Al dndia b Ll iy

Al CLalSll g ¢ ALlS Yov o o A 50 5 Ay el Giadlly g2l (adlal)
S Aol g5 A88a 5 B yual Jass padlall aaiys ¢ (adlall 2 ((Key Word )
bl Ll Jua 8 A il 5 ¢ Loy (A daadiiaall 3kl 5 ¢ A 1) Gl

e iy G Lal 408 daal pall g ¢ Linaal s ¢ Al yal) Calaaly ¢ Cand) UG ayaas
Canll A i Cildial g0 daaiy ¢ Gl Jlae A e Lo Gaaal @lld 8 Lay i gua sl
¢ Snll dngia Cia gy et N 431 pde 3ty amliall ) geaill wuags cain gkl
S aal el 5 abaall dailsy Sde Giadl 6 of e | clalimnnd) g ¢ gl Jaill
Lgtialy &gl culily Al 3 SN iad) b Ledl udd 3 Sl ¢ caaldl L) Js
(Ol Bary jalias bac ) sasall Jla 8 (sl ) ALY

Gl S e sading (o3 Agra jall VLAY aUail (a8 5 (58 8 Cildual gay Canall 2y (o
Al 4y 3 geaiall g A U il el allall Uil pe (380 g3l s anladl s L)
. ( MLA Citation)

O s ¢ Al JSE ) @ Gaals By a b sl O0Ge Alnall L Y
celly i of Gl e Aladl sy By ¢ Alad) 8 il aaa (e Caald) Ly
ABlall L e (Al dnaladl 5 LBl &y )l s da g 5k O sie e Al 5 iy oy
Adindl Lilelaia) g Alaall Calaal Jlae 8 Cand) 2y

J

ACCOUNTING & FINANCIAL SCIENCES JOURNAL



lpabiaial E¥lase L s ) dagal) (oSl 2085 Cilaa) jo iy Al JigS
Vs ¢ g G e ST o saa e pme 38 05 W) s ¢ clall) e dad L
oabaitl Jlae 3 CUSH 138 ady o Cons ZS (Yoo e — YA ) LiladS 2ae j5lay
A i Lo claad jall aadds ¢ dpulal) il aliaa) Jae 8 5 Gl
caSaill ae ) B e &gl

e laia¥) aslall Jlae 8506 G ol 2k i 5880 cladliall Lalas Ll Alaall o
A mdd e ) Ll el aadiy ¢ A (FoaoYAL ) Wil aae Galaty Y
oSl ae) @ (e & gandl

AaaliaV) il sell 5 Lpma pall YY) 3 aad el Gl 6 Ly ¢ Gindl Gl 2ae (S5
e uE Y Loy Jia b clialdls ¢ basas Jia 3 Jslaall lalS s aal ) daild
Sigadl Gy ¢ AGUTL) 8 geary Ll il sy s ) Aaally S (Vo)
JECT DN VRPN [ KN PG R W

Ll )l iy ¢ Jslan oAby agu ) sl O¥alaa 5f JIAET 5 cillalade gag Jls b
(Word) 255 s (Excel ) dusST oaali 3 cavny dea¥) 8 Ley & palind il 48y 5hally
Jiie cile (& dlial ) sl B A iy Ll i g WS

A 3KV 5 g el Rl Alsall 8 il 5 g &) s

tsalal) Sal g g IV D) el

s ASIN) I mali o Asadll 8 pdill Lexiall clulpally Gisad) (i pad

. ( Turnitin )
u.u.a.\;.d\;\Jﬂ\uA(ULASM)u\_\JIAm?ﬁseuggy#&\ul_m.\dsémaﬁ
ey Al 8 il Lo dalall 3580 (553 ey Canill g mge 8 (8 Lalaidl
sl L& ks Jla by alaally ) ol 38 e o) 8l AalE b cpaaieall
[ 5 ¢ AN W )i Canlill 5l e Aaall o5l ¢ CAlS e oLl ) Cand) Jla
el B Hgme G ellhg ¢ Ll axe e e/ sadae CBaed o) jal any )

Lo g gall s A puall s dpa ol Al sl e Jaidy TaAT Gl sl o5l ¢ Ll
Claslea s oo oyaill sl cliacs ueal jall s oy saall Zladl axe 5 duadal) Ll g
oeoadl) Gy sl el algall pe AT (e (o () agd) Jlaall anll G iy



fuiwlllg awloll oglol 6l

Lailaall g 4allal) 2 glat) dlya
) g (Al G x5S e eyl
ISSN : 2709-2852

ACCOUNTING & FINANCIAL SCIENCES JOURNAL

L.ﬂ}d.“ &‘th&j
: Microsoft Word gl il dapa e 5 Jan) & Callall Cuua Canll 48 55 2085 () Cany

.(Simplified Arabic) £ V£ ada g il lgindl o

.( Simplified Arabic) & 58 ) € ana gle o 4l Gl gall @

. (Time New Roman ) £ 5 \ £ aaa Mg 450 Al i 1) ¢l ginl) @
.(Time New Roman ) &5 )¢ aas gale 45 I8V 43llL e @l ol giall @

-1 (oA gﬂ\\gdﬂ\d&\;ﬂ\#ﬂ‘ewﬂ °

s A pl) BlIL aliieal) e
Caaall Ay 5l Gl Cpacaty g 4alS Yo slaiy Y )

240 K ARl Laliiuall e

dadiall @

a9 O Al cilad pall g Ealf duagila o

“ .
e

raall g Bl ARY) e
(hukil) ) el JLY) o

((Chuasilly clalificd)) o

( bl ) &‘JA-“ °
@adal) e

- dJaada
sl & ) JSAIL a8 il aladiul 2y
R
Y
Yy
1S 5



AFST v v1 i ga¥ amdl / Jg¥) alaal) / sataall g lal) o glad) Apa (@02)

A il s Spadl Jlaed ey il and / salaal) 5 Al cu il 38 5e /3l 31 5 e s

A_ilaa) Gulie aladinly Ayl A gl 5)00)
OF) Yo oA [0 AR Yo F VY e Baall Cpad))l) Cijpuaa 8 Addat )

Banking Liquidity Management by Using Statistics Measures
Application Study in Rafidain Bank

Cn—ialal)
(**) —lua 1z jgdia .0 (Y¥) Ol Gl 2ana

aliiual)

Gl Glegasdl da) diiaal 4 5SHal 1 4o G5Sn Le sy Jall Cipadll g S50 330 goge e
Oo ey La gl oRilE e Cipeadll aSliay Lo uaad (PlA (e Wl Culs by 43,80 Aals Gpaa] Cojliadll Ledlss
&b Aadll Lddal lalia¥) s o 3) ¢ a1 Aen e i) Gaiad e Oe Wiy Aes e Asadl s34 (b e
Cipaall (S 81 day o Al il waas o LS ¢ lgale Jpeandl 20U Adadl) A 5y puially 3y Cipcaal
Cipas 3 Algaudl 350 203 Aol o2a gl a8 addes . alasiadl slgall ALl 3lsall igall aaall Zijee (s
slle G Daall ) aadidl ye Agad) ailh e Capel) Ay Jilailly Gl Leiled Al sad) DA il
A1 A0 4y Ao BN g of A ¢ Jatad) 8 S5l 138 Adde (s Lay sl saall Gl DIA Caeadl)
e OSae aa pall yags LY Caaa sl A8 g BlEaY) e 4 4ie dall 8 o e Loyl
e 13 daa)l) Coaa (Gaial CallSil) jmidiia sl

oo bl Gy ae sl syigiall Ul aladiul 5 Lacaydll ods Aaaa e aally LAUSH Algud) 038 5l Cud
c o1l Asa3l) Judlal) alasiialy bty b o3a (e 88 IS (& paill (ulis b Binall ) Eally AL 3aa)Y)
Clalnel) e dlea ) el Al culadly W goasall (ol HaY) Gn dpladl Bla e duhall cla g S5

ipadll & gl g unse pe Jaleill LoD Cilpagill puny o5 gl e
syl ¢ :\:\JA)]\ Al ¢ gJJ.AA\ ¢ 4 gl Z.PLEAA\ Silalsly

3hs Feals / ALl s Andacdl) a0l T sgandll 1 e dn g el (pe Jlose Gndl () %)
el 510Y1 / ) Cipemn (Y %)
AL bl G5l o) ) 350 Gai ) JLdiee (V)



AFST v v1 i ga¥ amdl / Jg¥) alaal) / sataall g lal) o glad) Apa (@02)

A il s Spadl Jlaed ey il and / salaal) 5 Al cu il 38 5e /3l 31 5 e s

Abstract
The subject of liquidity definition in banks , and forecasting liquidity position in the future is
considered one of the issues which has special importance in banks because it deals with
liquidity side through determining what a bank has of surplus or deficit from one side and the
increase of profit- making opportunities on the other side, as determining the actual needs of
liquidity in the bank will determine necessarily the required actual costs to obtain them ,also the
precise determination of liquidity surplus will enable the bank to be aware of the true financial
resources available for use, thus this study, targeted the determination of liquidity position of
Rafidain bank, within the period July 2003 to June 2008 covered in research and analysis to get
acquainted with the unused liquidity surplus or the deficit, the bank suffered through the
forecasting period, and the position of liquidity in the future, assuming the existence of cash and
semi-cash inflows to the bank compensating the outflows from the bank which enable the bank
to maintain sufficient liquidity to achieve the objective of security and maximum level of low-
cost the realize profitability ,if this liquidity was to be managed adequately To verify this
assumption , the available data with Rafidain bank regarding liquid balances and the effecting
components were used also measuring growth in each of these components and analyzing it by
using time series and Regression . The study concluded through the comparison between
theatrical frames tailored for it and the empirical aspect of it to a set of conclusions according to
which, the required recommendations were established to deal with liquidity issue Rafidain bank
Key Words : Liquidity , Bank , Time Series, Regression.
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Abstract

The performance—based budgeting process is considered to be one of the effective tools that
support government capabilities in allocating financial resources to government spending and
linking government spending to a set of financial and strategic performance indicators. The
performance budget is based on a set of basic principles and pillars that achieve the objectives of
their implementation in Governmental departments, and integrates the government's financial
system with the governmental strategic directions and priorities.

This research aims to measure the impact of the performance budget implementation on the
efficiency of government resource allocation on government programs and activities. The
implementation was chosen in the United Arab Emirates — Sharjah government, being a
proactive government in adopting and implementing performance budget (activities and results).
A sample of (100) employees was chosen. The sample includes employees currently employed
at the government of Sharjah in various fields, such as financial, strategic and administrative.

A set of variables that measure the basic elements of performance balancing are referred to as
independent variables, and the allocation of financial resources as approved variables. The data
was collected through a questionnaire designed for the purpose of allocating government
financial resources.

The main conclusion is that the implementation of the performance budget will lead to achieving
efficiency in the allocation of financial resources, and enhance its ability to maintain and control
spending.

Key words :Budget, Performance based Budgeting, Resource Allocation,

Efficiency , key Performance Indicators, Inputs, Outputs , Outcomes.
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Abstract

This study aims to identify the contribution of the process of rationalizing the use of
internal auditing in reducing creative accounting methods, especially in the light of the rapid
repercussions and collapses experienced by the major international institutions or companies
recently. As well as the emergence of so-called creative accounting methods was a major catalyst
for the emergence of interest in this function to serve the decision makers in supporting
governance criteria, and improving the operation of accounting processes and procedures as
well.

The study has sought to show how to rationalize internal auditing skills to limit creative
accounting methods, taking into account demographic characteristics. The importance of the
study was determined in the contemporary interest in internal audit functions, especially after the
collapses witnessed by major global institutions, and the technological challenges that the world
is witnessing in light of the Fourth Industrial Revolution and its applications such as artificial
intelligence, block chains technologies and cloud computing supporting smart accounting, and
the spread of viruses such as the Corona pandemic and its successive effects of the development
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of new versions of the Viruses that open up areas for developing remote auditing skills through a
virtual environment as internal audit is an effective tool within organizations and bodies of
various kinds through which it can detect fraud, embezzlement, administrative and financial
corruption, and limit creative accounting methods.

The aims of the study were defined in highlighting the importance of the role of internal
auditing in reducing the methods of manipulation in the financial statements to achieve the
objectives of stakeholders. It will be pursuing to determine the relative importance of trends to
be strengthened by academic and professional professionals in accounting and auditing with
respect to the three main axes supporting the theoretical framework problem, as well as
examining the relationship between these axes. In addition, to determining the most important
differences in the opinions of academic and professional specialists in the field of accounting and
auditing according to some basic demographic characteristics (type / age group / educational
qualification / field of specialization / experience). This study has included a survey of a sample
of accountants, academic auditors and professionals, and the response rate was 76%.

One of the main findings of the study is that the internal auditing contributes in increasing
the reliability of the data contained in the accounting files and records through the internal
auditor's ability to acquire scientific qualifications and required experiences to practice the skills
of auditing. As well as, there was a statistically significant impact of some demographic
characteristics in refining the skills of the internal auditor according to gender, academic
qualification and years of professional experience to practice auditing. It was reached that the
methods of creative accounting affecting the reliability of the financial statements. The internal
auditor is directly responsible for the discovery of these methods by means of good and efficient
planning of the internal audit function. Therefore, it is necessary to benefit from the
development of the skills of workers in the profession, taking into account their demographic
characteristics, in drawing plans and scenarios for shaping the future in light of its challenges
and the elements of ambiguity surrounding it.

Key words: Internal Auditing, Creative Accounting, Game of Financial Number,
Income Analysis, Income Smoothing, Demographic Characteristics.
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Abstract
Cutting rate technology is one of the most important techniques used in selecting the optimal
investment portfolio, which is usually used in the market of most of its profitable companies.
This research aims to provide a proposed model of cutting rate technology that can be used when
all financial market companies are exposed to capital losses, For the purpose of achieving the
objective of the research, the research problem was determined: “The extent to which the cutting
rate technology can be used in selecting the optimal investment portfolio™ 15 companies were
listed in the Iragi Stock Exchange were selected as a research sample. The study concluded with
a set of Results: "Study of the proposed model to be ready for use in selecting the optimal
portfolio™.
Key words : Optimal Portfolio , Cut off Rate, Losing Companies .
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Assessment of Islamic banking development in Irag, an analytical study
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ABSTRACT

Islamic banks have become one of the main pillars in the banking industry in many countries
with their increasing importance and the variety of tools they provide to their clients, as well as being a
research field that attracts the interest of many researchers.

The scope of the study is focused on reviewing the development and evaluation of the Islamic
banking industry in Irag by studying and analyzing the nature of these banks' activities for the period
(2016-2019), and the extent of their spread and development. The study concluded that there is a
development in some indicators of Islamic banks, although it was limited in some areas, especially
financing activity, and did not correspond to the increase in their numbers in Iraq. Which began is
governed by a number of determinants related to the conditions of work of banks in Iraq, and the
control of governmental banks over most of the banking activity in Iraqg.

Key Words :Banking , Islamic banking , Islamic Finance.
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Abstract
This research aims to demonstrate the impact of the repercussions of the
Coronavirus epidemic on fixed-income securities by analyzing the increasing number
of cases and their impact on the risks and returns of these securities, to achieve the
goal of the research, the correlation and impact was tested using the SPSS program
between the number of daily cases infected with the Coronavirus epidemic and the
value The market, yield to maturity, and default probability on a sample of standard
government bonds for (10) years represented by the yield of the United States, Britain,

Canada, France and Germany Treasury bonds in 2020, which is the year of the

emergence of the Coronavirus (2020), and it seemed that the increase in cases of the
Coronavirus epidemic fully affects prices The yield to maturity and default probability of on these
bonds.
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18 Dec 2020 13,251,760
30 Nov 2020 11,943,120
31 Oct 2020 10,356,538
30 Sep 2020 8,630,601
31 Aug 2020 6,736,926
31 Jul 2020 4,397,371
30 Jun 2020 2,360,500
31 May 2020 929,532
30 Apr 2020 196,213
31 Mar 2020 18,065
29 Feb 2020 3

Source: REFINITIV Data Stream
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U8 ugpd o) Lpalaty) V) dgalsal 5335l il )y Lsls

b DS s> Cuad Ugy € gy il dgalsad dala@V) clehaY) (e desane Ll dlsidly ilagSall cidas|
i e S (el il Jee Gum el Jaall gyl e Lkl il pe s land) Caglie diag
gl Ll clasall Mo bl one ) day L s s
gl JaaY) aaall ) (3854l il o)y L o(https://emeal.apps.cp.thomsonreuters.com). (s sl
N Gole (i el s alal 23ay g)m gslin (VA9) A s Dbl (000) slisll Latyal) i) o)l
Lyl Elpiaill (e deds L) Ao gSal) i S «(https://emeal.apps.cp.thomsonreuters.com (Y YY)
e Lojn Apusi il Ao gSal) Cradd Luip b ¢ anall alail aedd JleaY) laall il (o 2Ll 3 (+0.0) Jolay Ly
(VF) s Jle (Fov) aas ¢ LB g peal Jaa) aall il e D) 3 (Y) 5p5 ble (£0) e
Dhle (107) iy Lyppem laints (34 Aaja e Aplal) dasSal) cutle] WS ¢ Jlaal) sl il e AL 3
sy ¢ oaall g Usill Agaill Adl Syt ¢ dmall Legl) aedl Jlea¥) Jad) gl e Bl 5 (5.4) 55
(18:¥+ Y+ cdally) Lamssiall Jaall (g5d udl JULY) Aley caliliain) 3

3L Y dre (dd Chiacal Cua da3Y) ol B dgalsal (55a) Clelial ¢ duallal) 43S ) Cajleadll cuis WS
Cun (Spa¥) Jhaall halga¥) adae gl s3a dadie s ¢ S Gl Guail (V) Jsan 3 Aamgal) dgail)
Gl mid oS¢ (YoY o) I3 3 (%e.Y0) I (%0.0) (e Aysie Aaili Caial ey Ayl Aulyud) 5238 Jaes (il
D paid g olatY) ity Sl (3l G Sluy ¢ (% Y0) (I Liay Aysie Al Caial ey 55 Jara 5EISH
gl Gy Ugys€ gl o2 Alaia) o sV (@3$all i) Jadasy L) Ayste ALl Caal ey 5504
DA die loas Al jdall o A et 0 32801 Ve e @-’\ Gan ¢ SHall gl atedl (g

(Y)

A 1) 5258 laasl (1) s

GBP USA CA
12/31/2020 0.1 0.1 12/09/2020 0.25
11/30/2020 0.1 0.1 10/28/2020 0.25
09/30/2020 0.1 0.1 09/09/2020 0.25
08/31/2020 0.1 0.1 07/15/2020 0.25
06/30/2020 0.1 0.1 06/03/2020 0.25
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dan il 5 S sad) Jleed e cu il and / suiaall g Jlal) ca il 35S 5e / 2lall 8 ) 35 0 s

05/31/2020 0.1 0.1 04/15/2020 0.25
03/31/2020 0.1 0.1 03/27/2020 0.25
01/31/2020 0.75 0.75 03/16/2020 0.75
12/31/2019 0.75 0.75 03/04/2020 1.25
11/30/2019 0.75 0.75 01/22/2020 1.75
09/30/2019 0.75 0.75 12/04/2019 1.75
08/31/2019 0.75 0.75 10/30/2019 1.75
06/30/2019 0.75 0.75 09/04/2019 1.75
05/31/2019 0.75 0.75 07/10/2019 1.75
04/30/2019 0.75 0.75 05/29/2019 1.75
03/31/2019 0.75 0.75 04/24/2019 1.75
02/28/2019 0.75 0.75 03/06/2019 1.75

Source : REFINITIV DataStream
Cos ol asin Jlle (104)s i) ohd malin qans Sl (@5al il 8 (g8l Aen ey
il asin Jlle (A90) L il ehd maliny ana 3 ¢ g laa¥l eoliael Gaas s A Aol Alyd) Zia
Aol Jd (e lpdadl Joa¥) il aaa (2) JSA mans ¢ (Bank of England) . s bk (VE©)

Quantitative Easing
Met asset purchases for G-7 central banks approached $1.4 trillion in March

M Federal Reserve M European Central Bank Bank of Japan Bank of England
W Bank of Canada

$1.4T
1.2T
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08T
08T
04T
02T

- | " 11111 AR TR rreeemem—

1 1 I I I 1 1 1 I I I I -0.2T
eo08 '09 10 11 "2 13 14 15 16 "7 18 19 '20 2021

SI aiall (Y) J<s

Bloomberg Source:
& basS Gag iy blaly) Ll OaSl il J=d 300 oDl AKHall gl cla Sall Cile)yal Cela
b ALl ooy il Jaal) Gloud o LEEI 3 DaS s canly o) R L s oladl s gen
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reglil) Jaal cal g lsily asgda oI
ke 4Uas Ll (Securities Debt) ds sl ol load cans ) i) Jaall el 2l clslY) Cages
sl Jas aday g Lol L el Jaall el Bl s e s 9550 J2 (385 320a (Financial Claim)
S A Al ady Bjaadll dgal) e ol Wl ) . (Bodi,et.al,2011:467) saaae dipay osS5 Jaall @lis (Y

gl (g sae VIKET oY) o 325 Badae Aldis Gyl 8 dasre

e pead JleeY) cline §f leg€all U8 e aains Ja¥1 Ak o @il e sle a5 1 Bonds cisiwl) )
Floating ) 4ss= s (Fixed Rate) il dysin 325l <3 ccpia @l (e degiia desana o Jlal (e 8308
. (Gitman&Zutter,2013:36) 4w iad 1« (Rate

e simee Bl Hldind 534 Jily din 3leatiud b JaV) ynal A Glain ot T- Bills A a¥ls .Y
Fol b e Lgiady iy Laan) lghed e peady # Lo ljlaal diey Lle sl Ghldl 5 llad)
.( Brusk, 2013:4) G&laaiuy)

PN Waas dyysn aillud iy (Qlsis YV o-)) Ja¥) daugie clais @ Treasury notes 4jal) clighl v
Treasury notes olé ¢leaiudll ALE (s Al i) ey Cdlagy als BUal o ol by dSy5aY]
.(Elton,2014:14) clesid 4Ll e 5<

) lyaas (Unsecured) disecas ye Ja¥l symad cilsl s @ Commercial Paper 4l ahg¥) .
.( Bodi, et.al., 2011: 58) ijlaall (o Laball LalEY) e Yau I Al lassally

Al Gyl ) A s e de sene 2l A8l a5 0 Repurchase agreement shdll sale) cllis) .o
. (Verones, Ll plénay) e sa5lil)l jeu gas dase 305l jeny dase Ayl ase LS sale) A g
2011:15)

Cll) Jaal gl Glomd dpanly asgda :lay)
aaid g lee gl culil) Jaal) gl Jols 5 jlacal L a3 Blead) Wl e il Jaal Blsad oy
G el clang ) daesSall clas gl ) cl€al o) ahay) Jig 3 il cilang e dIsed] disad b sae Lsall
Saunders & ) Ja¥l dish g mad gl dise ) gliad ) LesSall Glaagl ) GlGE)N Jis
Jie lays ae Ajlie 8 LSV o i) Jaal) Bl (6 e (<5, (Cornett, 2012:176-177
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oo snball QBN ui 3 ¢ Lalal) agld) e Yoy i) el ) dess il S50 oY (NYSE, TSE,LSE)
8l agal) lgd Loy &Ske 3sin & Byaadl L) @l jaea g0 %Y+ o) (SIFMA) Al oY) dman
S o 38 pen] Glomd Ol S3atindd) 2LV (g0 ASLIL dysadll o Jomnt 3o 8 agadd s i€ oY
Clally dyeSall VISl dagSall o lelad ol o allall Glaly aliea & 0sS5 il J3) (3heud o) V) Lt
A Al s 8 Jg ge salal) saaidl GV & disigyslly (SU Jie) Adsal) clasdly (Municipals)
Lkl eVl Galabaiall 5 8508 Al st L Jaa 3 ) (Frank&Keith,2012:594) .(aidl jaadl
sy s syl sl cpanall m Alle Asps s3sa 3 Al Glgal Gty 13 3l 028 g
Jasai A ALYl oa) Lpaal Bload) o2 8 dpesKall laiaad) lacaly cacliill 3aliay Hléin) Gulia by
O b el Lo (@AY Ll el @il (Yield Curve) asye dle aie ol a5 cloSall Sae
Ldlidly lall OLEY) (o guent WS Dol Aol sl By JlE a3 A Lege Dsd Blan¥) s3a caall
ry duald 1Sl e sSal) U8 e Lead 8yaadll el DA e 3lsul) 038 aaa Jl3j) 385 . (Debath,2014:10)
sl Dlse o Lage leda Jia clay (2008,2009,) clsiall b dadill Sl (calassly Luallall Ll da3Y)

oalall alall g Uaill dalal)

() U s Gl
Baal) VA Gyl Al ApagSal) il A gud) Aagdl) o UysS ugpd eyl il Jalas )
Sl sl J8 e lebal (e 4ns Loy LigysS (g b il e 35Sl Goslaly oSl ane eV ls cual
P YIS anll e i) Lghas il Jaal) gl ppend Al dadl) e 55l 5 haS 15
rlgian Vo ALY dpagSal) PAY claiad L8 gad) Lagdl) o U8 ugpd il L9
LLaY) el o5 L (Benchmark 10Y) 4slal) 4hal cilvid 850l dadll asd) Qi) (T) JSE maas
CY Y ale DA i) bl e @l sdgd bl Ll N1 (Y) Jsan zodasys UysS (s Agesd
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SPSS b e alaie YU Gl dlac e : jaaall

D3 e el 8 e et caly s UigysS (ugpd Vs aeliad pe Slen) 138 li aDA (e ey
(YA065) ) Llis el (8 Vs EDB (e b8 cillaa) 4 coji Al jedll sy (Vo AVAE) ) cliay Cum
(0.514) & 3 Lla¥) c¥la a5y claiadl bl G Jasiall angal) LLENT(Y) dsas (o ey LS Alla
) ada o Callll g il iy Lo sas Jlan¥) oda o UysS g b Vs il Sl El ek LS jelay LS
aiipall LY Capailly agad) Jio Sl gl gy cunlia Al 5l Coslaal dam AL e e a2l
calai@Y ) 138 dolieg 558 da Lolaly
rlpien Vo Agilay yull e glat) ASHAY culaind A8 gud) Aadl) o UgyeS (ugnd il .Y

clgi Vv AUyl ABAN il dpend) gl (£) JSE sy

GB10OYT
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SPSS zeabin sle alaie YU Gl slac) a1 jaadll
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Jsin o Leday LS (VEALVA) Caly Cam die Gualdll 8 I3 jed b Load cilS A o) o) 4k el
Al il Ll edags (1.0 8) aly Cum Hleu) sie g lils eV A5 Gn dasiall Gaasall LU (Y)
i) oda e e Uy )€ eiVla il
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() +) Bl A€V )5 i Ao ol i) e bl gl e (o) JSs (£) JSE DA e el
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WYl s ol i g (V) ASeY) sanial) Gl Claie jdse cails (e ey okl 138 (s

sl e sl Slawd gmin o) LS gAY Lalad) slally slai@) et DA (o (gl 13g] ape ISy 32a5l)

Gl e Al e 35 AV At cBleall plal (Spa¥) Vsl Coanal il cibae) oS Sadatl Cleyal
Sal el il

tghan () +) LAl ApagSal) APAN colaind Lhgud) Ladl) o UgysS ugpd 1l .4
g ysS (g Aba¥) VD) a5l L () +) A dagSall ilain Sl el i (V) JSS sy

FR1OYT
105.000
104.000
103.000

[} 2000000 4000000 6000000 8000000 10000000 12000000 14000000

g ) o Gl A 5 A3 AN Cilaie jlasl e sl & (V) JSG
SPSS GAL'}_),» e Alde YL Eaalll slae (pe 1 Hlaall
U psS Cms lal) s 05 e Banit il agSall cliin Sl (sacloaill ola¥l JSE aDUS (o ek
E).us; 9 \JAJ (Y~Y~) ("‘L‘; %) dﬁ]\ u}ﬁS ).g.a.'i %) _).ch Lﬁd\;ﬂ C_Dtu (\ ~V./\/\) Claiad) b.J@J PLIv é‘:‘ é.l Q\.\;
Jsia b damgall claiadl o3a o Uy Gugyd eV LB bl (+YVY) &l 3 adiall cansal) Ll V)
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Correlations
case |DEIOYT|GB10YT|CALOYT|USALOYT|FRIOYT
RIS 1 5147 | 354" | -476™ | -500" | 777"
case Correlation
Sig. (2-tailed) .000 .000 .000 .000 .000
N 243 243 243 243 243 243
RIS 514" 1 520" | -047 | 045 | 764"
DE10YT Correlation
Sig. (2-tailed) .000 .000 469 485 .000
N 243 243 243 243 243 243
B 3547 | 520" 1 052 | 172" | 174
GB1OYT Correlation
Sig. (2-tailed) .000 .000 417 007 1006
N 243 243 243 243 243 243
Pearson -476" | -.047 052 1 5157 | -384™
CALOYT Correlation
Sig. (2-tailed) .000 469 417 000 000
N 243 243 243 243 243 243
Cgfglz(iinon 2500 | 045 | 172 | 5157 1 -.489"
USALOY T "o tailed) | 000 | 485 | 007 | .000 000
N 243 243 243 243 243 243
Pearson 7777 | 784 | 1747 | -3847 | -.489™ 1
FR10YT Correlation
Sig. (2-tailed) .000 .000 .006 .000 .000
N 243 243 243 243 243 243
**_ Correlation is significant at the 0.01 level (2-tailed).

SPSS b e alaie YU Gl dlac e : jaaall

Baal) A Gyl Ade dagSal) claiud] Gliaiuy) s alal) o U)psS Gugpd a¥la ali il Jalas Ll
rlgian (Y 0) Alady) GPAY claiu o Ug)eS (ugpd 5l L

LYl eVl a5 e Ala) DBAY i (YTM) GG ia dlall ogll Q) () JSE paay
) g (Yo ¥ 0) ale NS ligysS Gu s aapd) cililay) ase oo BLENT (T) Jsas sy LS ¢ Giapall

154



AFST  vovy 00 Jgw asdl/ Jg¥) alaall / dsadaal) g Aal) o glat) Alae

Laa il 5 sl Jlae Ao il and /sl 5 ) Gy il 38 5e /3005 ) 35 el

0:000
-5000000 -0.100
-0.200
-0.300
-0.400
-0.500
-0.600
-0.700
-0.800
-0.900

DE10YT

5000000

10000000

15000000

Gl g Ve laaiu) Alaly) A5 AN Glais dilal e sl QlEl) (4)JSS

0.900

0.800

0.700

0.600

0.500

0400

0.300

0.200

0.100

0.000

-5000000 (0]

rghan () ) Alag ) ASBAY claia o Ug a8 ugpd il LY
Mg ysS g b la) 5305 ae Agillayyd SR Gt Silge i (V) JS5 aasy

GB10OYT

SPSS by (e laie YL Ealill dlae) (e 1 jaadll
Ay (v AEET) N deay Gua (VoY) I (e e el & G Silall (ggia o) o) A& e edans

=) &b A o gial) Qlld) Lali W) asizm g Lo sag chlaind) jlad g lily Lgys€ cVla Al e (aliddyl Silad) 13
Lol o3 dle bl e eyl ol bl sl ¢ (vLonY

g Vo Blaaid Agiay pll 23 HA0) ot dilal e gl QA& ; () 4) J<S
SPSS zali_p e alaie YU Salill e (a1 juadll
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SPSS 7l » e alaie YU Gl dlac e : jaaall

rlgian (1 0) Apad Al AagSal) cliin dile o Ugys8 ug b il L
sl o Sl il Nilge i (V1) IS e Jaad
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g Ve Gl A jal) 431 A Calais dilal e gl lall (YY) JSi
SPSS b p e Aaie YU Ealill alae (e 1 jaadll

G (- TAY) dle ) il Gus o) o3 land s VAN 4B ae Sl 3 @A) aas elay
by Cun ailally VA 50l G el Bl A A0 (F) Jsan DA e Baadly LS ¢(Y oY) I3 e
(r-VEe-)
dladl e Ug )8 (g iy Gmbaall ca a3e 80 (¥) Joaa

Correlations
case |DEIOYT|GB10YT|CALOYT|USALOYT|FRIOYT
SEELEE 1| -502™ | -364” | 377" | -289" | -740™
case Correlation
Sig. (2-tailed) .000 .000 .000 .000 .000
N 243 243 243 243 243 243
Pearson -502" 1 5037 | 3617 | 358" | 759
DE10YT Correlation
Sig. (2-tailed) ) 000 ) 000 000
N 243 243 243 243 243 243
GB10OYT Pearson 364" | 503" 1 9007 | 8707 | .286™
Correlation
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Sig. (2-tailed) 1000 1000 1000 1000 1000
N 243 243 243 243 243 243
RIS 23777 | 3617 | 900" 1 979" | 112
CALOYT Correlation
Sig. (2-tailed) 1000 1000 000 1000 082
N 243 243 243 243 243 243
Csffeﬁ‘ii”on _289™ | 358 | 870" | .979™ 1 039
USALOY T " tailed) | 000 | .000 | .000 | .000 550
N 243 243 243 243 243 243
Pearson 740 | 759 | 286" | 112 039 1
FR10YT Correlation
Sig. (2-tailed) 1000 1000 000 082 550
N 243 243 243 243 243 243
** Correlation is significant at the 0.01 level (2-tailed).

SPSS b e alaie YU Gl dlac e : juaall

reyll) Al cufgal Bpalia o Uig 8 ug b il o GG

Al e Gl syllie oay duhall due cilaidl g (mpen ) L) psoaal e S5 Ay Cisa
Canatil) CYISy 8 (e Adlaial) oda aglia g Gl JLels e 353l 3)lladl) a5 (Default probability)
paliall (mpal ) die iy gabiinal e g Al i) Sl 8l slaliag as JSG ALY
PN

dawd) oe AlAnl §yalda LY

N a5 o BN (4) Jsan s e cgped pold e daud) e il el laa) caws (V) Gale s
wlesSal) (Default probability) Juid dllaal & esd) cially (YoY0) ale DA Lasy Uy (ag iy ila)
Sadinall dyallall Cotiatl)l VIS Cang g () +) Bliatinly 5)ad) Lol slas e
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Correlations
case |DEIOYT|GB10YT|CALOYT|USALOYT|FRIOYT
Pearson 1 819™ | -121 | 754" | -171™ | .836™
case Correlation
Sig. (2-tailed) 000 061 .000 008 000
N 242 242 242 242 242 242
B 819" 1 224" | 974 | 340 | 954"
DE1OYT Correlation
Sig. (2-tailed) .000 000 .000 .000 000
N 242 242 242 242 242 242
Pearson 121 | -224 1 22117 | -2127 | -.068
GB1OYT Correlation
Sig. (2-tailed) 061 .000 001 001 293
N 242 242 242 242 242 242
Fearson 7547 | 74 | so11™ | 1 3817 | 895
CALOYT Correlation
Sig. (2-tailed) .000 .000 001 .000 .000
N 242 242 242 242 242 242
Cgfferlz(ii”on 71 | 340" | -212" | 381 1 211"
Sl Sig. (2-tailed) 008 000 001 :000 001
N 242 242 242 242 242 242
Pearson 836" | 954 | -068 | .895™ | .211™ 1
FRIOYT Correlation
Sig. (2-tailed) 000 000 293 :000 001
N 242 242 242 242 242 242
**_ Correlation is significant at the 0.01 level (2-tailed).

SPSS zalin e alaie¥h daldl dlae) e 1 jradll

il dan slaudl e sl Alaals Ll EVa W5 G i) Casall LY asa ADA e sy

) AaSal) chain e Gaay Jlally clsin (Ve) Aol doall claiad 26 ik, (2. AV9) LY Ja

LY Jalee o) caly Cum Gl dogall ot SIS o iy (+.V08) aasall L1 Jales &l s
ol Bl (- ATT) s Al Dlais G e
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AV AasSall (VA=) s duilag ) AesSall sl (¢ Y -) s il Lol )

Gyl de claiud) djge B i) §yhlia .Y
al) dye ) dle & Gl halaa (1) Jsas maag
Gl Ae laiud) Xl ge 5 yhalda 1 (V) Jsas

Statistics
DE10YT|GB10YT|CA10YT| USA10Y |FR10YT
T

Valid 243 243 243 243 243

Missing 0 0 0 0 0

Std. Deviation | .10699 | .16026 | .31614 | .36640 | .14772

Variance 011 .026 .100 134 .022
Range .68 74 1.20 1.41 .75
Minimum -.84 .08 A4 .50 -.38
Maximum -.17 .82 1.63 1.91 .36

SPSS zmalin e alaie¥h dalll dlae) e 1 jradll

sl g e A Adlall Agad) I s By (¢ 7E) 3 ASHA) il oS s o) 4t el
i LS a1y gl gyl Lo il (el s L Lesle 56 035 lblas (6503 m 4S5aY) )
Aoy ¢ lyin (V+) da¥ QL Blata) ey A yily AaldY) il e (Sl e Tage Slpn Ll 1D
L+ 5yhlial) (ggiee im (e B Al 188 i o ae Bl SaVly ol SLai@Y) o el Lo
Byhlae o Sl die Al claid) cela

 claliiiy)

Bl Glisine o gy lae J8 G Tallall LB ol o cilelsiy D UgysS (s daj) coeld) )
(08 0n e Al 2y o JS Gpainnal) Caglie g 035 S JS

mim o) Cun JR gl e Q) st b AgSoal) dlgilly clegSall J8 (e 5330 clshaY) Cuegad LY
Al g 320 Y e ity ) b Al
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Aplenny Liladl
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LigsS Gusd Ledls Al 5l Hhladl da lple Gllall aas 50 dadlall
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oS dS gl Hladd (e o) e 4

Sl gl
Bls) G pans Fsasl (e Ll Ll Jalailly Cndl) g ailly Lo i) ey culil) Ja) ol Jslis y5 5 )
gl
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Sl slal )
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Date No. of case DE10YT GB10YT CA10YT UST10YT FR10YT
17-Dec-2020 13167300 105.701 143.901 104.610 99.313 103.390
16-Dec-2020 13063925 105.651 144.000 104.760 99.484 103.321
15-Dec-2020 12960982 106.100 144.161 104.750 99.578 103.770
14-Dec-2020 12889239 106.175 144.633 104.890 99.563 103.757
11-Dec-2020 12726096 106.381 145.257 104.873 99.844 103.881
10-Dec-2020 12642623 105.991 144,948 104.700 99.844 103.620
09-Dec-2020 12561510 106.050 144.222 104.570 99.688 103.670
08-Dec-2020 12482837 106.124 144.295 104.650 99.375 103.740
07-Dec-2020 12410827 105.831 143.990 104.407 99.641 103.452
04-Dec-2020 12254254 105.396 143.175 104.121 99.500 103.101
03-Dec-2020 12178855 105.461 143.547 104.680 99.109 103.171
02-Dec-2020 12098779 105.198 143.187 104.480 99.563 102.884
01-Dec-2020 12020522 105.210 143.269 104.700 99.328 102.870
30-Nov-2020 11943120 105.724 143.793 105.232 99.438 103.330
27-Nov-2020 11773035 105.854 144.068 105.211 100.313 103.480
26-Nov-2020 11709460 105.876 144,145 105.132 100.313 103.549
25-Nov-2020 11641810 105.721 143.709 104.930 99.969 103.422
24-Nov-2020 11565131 105.668 143.562 104.880 99.938 103.369
23-Nov-2020 11509656 105.797 143.723 105.140 100.156 103.450
20-Nov-2020 11379109 105.864 143.938 105.500 100.438 103.536
19-Nov-2020 11312728 105.722 143.707 105.290 100.188 103.430
18-Nov-2020 11248820 105.567 143.549 104.996 99.938 103.287
17-Nov-2020 11187362 105.632 143.721 105.190 100.031 103.340
16-Nov-2020 11126784 105.470 143.425 104.710 99.703 103.162
13-Nov-2020 10990665 105.499 143.562 104.800 99.828 103.130
12-Nov-2020 10929822 105.356 143.475 104.890 99.891 102.925
10-Nov-2020 10788722 105.056 142.713 104.380 96.781 102.676
09-Nov-2020 10735148 104.876 142.876 104.630 96.906 102.480
06-Nov-2020 10622772 105.097 143.205 105.557 98.172 102.600
05-Nov-2020 10572038 106.231 144.433 105.900 98.563 103.590
04-Nov-2020 10519320 106.395 144.957 105.920 98.656 103.704
03-Nov-2020 10465203 106.455 145.318 105.170 97.609 103.689
02-Nov-2020 10426080 106.270 144,521 105.670 97.906 103.505
30-Oct-2020 10307235 106.460 145.196 105.400 97.813 103.581
29-Oct-2020 10250968 106.319 144.673 105.740 98.016 103.503
28-0ct-2020 10188696 106.450 145.211 106.090 98.531 103.629
27-Oct-2020 10126187 106.365 145.331 106.080 98.563 103.339
26-0ct-2020 10063069 106.141 145.097 105.780 98.328 103.362
23-0Oct-2020 9919345 105.777 144.569 105.640 97.969 102.996
22-0ct-2020 9852935 105.780 144.538 105.500 97.906 103.043
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21-Oct-2020 9791945 105.744 144.530 105.880 98.203 102.925
20-Oct-2020 9729960 105.956 145.061 106.000 98.375 103.198
19-Oct-2020 9671700 106.121 145.742 106.100 98.703 103.310
16-Oct-2020 9533550 106.373 145.965 106.290 98.875 103.510
15-Oct-2020 9465872 106.329 145.814 106.340 98.969 103.567
14-Oct-2020 9402670 106.234 145.899 106.250 99.078 103.421
13-Oct-2020 9342742 105.805 145.400 106.180 99.031 103.130
09-Oct-2020 9168362 105.628 145.178 105.790 98.578 103.008
08-Oct-2020 9105882 105.503 144.782 105.850 98.656 102.918
07-Oct-2020 9039757 105.404 144.691 105.850 98.484 102.801
06-Oct-2020 8971803 105.310 144.641 106.373 98.906 102.675
05-Oct-2020 8896200 104.987 144.451 105.840 98.703 102.369
02-Oct-2020 8766522 105.132 144.668 106.400 99.344 102.517
01-Oct-2020 8699690 105.189 144.657 106.550 99.500 102.495
30-Sep-2020 8630601 105.450 145.220 106.420 99.500 102.677
29-Sep-2020 8563735 105.363 145.382 106.720 99.813 102.590
28-Sep-2020 8500844 105.276 145.450 106.590 99.641 102.474
25-Sep-2020 8350908 105.510 146.035 106.650 99.672 102.772
24-Sep-2020 8282127 105.350 145.819 106.520 99.625 102.600
23-Sep-2020 8212802 105.332 146.002 106.530 99.516 102.524
22-Sep-2020 8143384 105.150 145.647 106.510 99.625 102.400
21-Sep-2020 8079763 105.102 145.679 106.570 99.563 102.500
18-Sep-2020 7928845 105.083 145.877 106.300 99.344 102.419
17-Sep-2020 7853819 105.374 146.480 106.370 99.453 102.617
16-Sep-2020 7782235 104.908 146.156 106.370 99.406 102.267
15-Sep-2020 7710865 104.987 146.156 106.540 99.484 102.380
14-Sep-2020 7642962 104.876 145.855 106.560 99.578 102.258
11-Sep-2020 7486344 104.893 145.785 106.620 99.594 102.140
10-Sep-2020 7407126 104.853 146.083 106.470 99.438 102.004
09-Sep-2020 7330812 104.916 146.255 106.170 99.250 101.970
08-Sep-2020 7258197 104.330 145.739 106.460 99.438 101.375
04-Sep-2020 7065950 104.688 145.617 106.160 99.063 101.681
03-Sep-2020 6978222 105.047 146.246 106.730 100.031 101.993
02-Sep-2020 6896936 104.690 145.486 106.620 99.750 101.690
01-Sep-2020 6813038 104.870 145.318 106.370 99.563 101.830
31-Aug-2020 6736926 105.000 145.701 105.910 99.344 102.000
28-Aug-2020 6534869 104.813 145.774 105.820 99.000 101.883
27-Aug-2020 6452805 104.230 144.986 105.490 98.844 101.210
26-Aug-2020 6370199 104.028 144.792 106.050 99.406 100.970
25-Aug-2020 6285950 104.170 144.531 106.187 99.453 101.083
24-Aug-2020 6203592 104.098 144.971 106.540 99.797 101.140
21-Aug-2020 6010610 104.178 145.455 106.770 99.859 101.280
20-Aug-2020 5944157 104.340 146.106 106.530 99.813 101.370
19-Aug-2020 5861271 105.055 146.209 106.340 99.516 101.976
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18-Aug-2020 5771340 105.199 146.006 106.510 99.578 102.030
17-Aug-2020 5688956 105.082 145.869 106.320 99.438 102.085
14-Aug-2020 5500121 104.860 146.109 106.040 99.188 101.930
13-Aug-2020 5412214 104.684 146.148 105.790 99.125 101.701
12-Aug-2020 5312128 104.621 145.832 106.060 99.578 101.626
11-Aug-2020 5217093 104.300 145.864 106.400 99.688 101.322
10-Aug-2020 5127295 104.172 145.950 107.220 100.484 101.256
07-Aug-2020 4935508 104.580 146.427 107.380 100.594 101.770
06-Aug-2020 4847921 104.860 147.321 107.550 100.844 102.053
05-Aug-2020 4755877 105.407 147.241 107.150 100.781 102.450
04-Aug-2020 4662934 105.219 147.676 107.830 101.063 102.240
31-Jul-2020 4397371 105.459 147.400 107.500 100.594 102.385
30-Jul-2020 4311188 105.203 148.087 107.710 100.844 102.090
29-Jul-2020 4218859 105.699 147.828 107.400 100.797 102.480
28-Jul-2020 4119513 105.390 147.766 107.430 100.422 102.120
27-Jul-2020 4046848 105.504 148.008 106.960 100.422 102.095
24-Jul-2020 3865482 105.655 147.632 107.124 100.156 102.280
23-Jul-2020 3780531 105.152 147.777 107.170 100.344 101.920
22-Jul-2020 3691202 105.276 147.784 107.100 100.406 102.026
21-Jul-2020 3595248 105.075 147.345 107.030 100.281 101.930
20-Jul-2020 3527402 104.576 147.656 107.070 100.172 101.490
17-Jul-2020 3377049 104.975 147.700 106.960 100.047 101.908
16-Jul-2020 3313996 105.099 147.525 107.170 99.969 101.930
15-Jul-2020 3241799 104.748 147.323 106.840 100.125 101.670
14-Jul-2020 3178763 104.784 147.195 106.860 99.953 101.730
13-Jul-2020 3113466 104.670 147.550 106.860 100.109 101.467
10-Jul-2020 2966941 104.869 147.221 106.730 99.859 101.650
09-Jul-2020 2897968 104.583 147.435 106.890 99.922 101.385
08-Jul-2020 2832370 104.559 146.976 106.460 100.188 101.313
07-Jul-2020 2767213 104.195 147.383 107.110 99.734 100.984
06-Jul-2020 2701757 104.872 147.379 106.780 99.781 101.520
03-Jul-2020 2558847 104.765 147.092 106.664 99.438 101.540
02-Jul-2020 2495631 104.560 147.135 106.630 99.563 101.347
30-Jun-2020 2360500 104.391 146.867 106.970 99.453 101.182
29-Jun-2020 2309069 104.478 147.057 107.150 99.734 101.231
26-Jun-2020 2158424 104.474 147.104 107.160 99.891 101.113
25-Jun-2020 2091633 104.425 146.799 106.950 99.875 101.144
24-Jun-2020 2031252 104.140 147.316 106.780 99.531 100.630
23-Jun-2020 1970065 104.780 147.449 106.780 99.438 101.242
22-Jun-2020 1913496 104.900 147.342 106.810 99.203 101.310
19-Jun-2020 1787335 104.975 147.608 106.920 99.250 101.275
18-Jun-2020 1712498 104.890 147.186 107.010 99.297 101.271
17-Jun-2020 1672170 104.510 146.897 106.860 99.344 101.065
16-Jun-2020 1591904 104.190 147.143 106.770 98.969 100.870
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15-Jun-2020 1540751 104.555 146.588 107.080 98.766 101.242
12-Jun-2020 1428955 104.321 146.773 106.940 99.266 100.927
11-Jun-2020 1383230 104.381 147.243 107.080 99.297 100.748
10-Jun-2020 1334366 104.200 147.027 106.620 99.734 100.468
09-Jun-2020 1284020 104.170 147.087 105.940 98.828 100.467
08-Jun-2020 1237759 104.339 147.048 105.510 98.063 100.400
05-Jun-2020 1132556 104.401 147.207 104.970 97.547 100.396
04-Jun-2020 1088092 104.108 146.317 105.500 97.344 100.040
03-Jun-2020 1042592 103.260 145.465 106.120 98.141 99.220

02-Jun-2020 999677 103.047 145.505 106.875 98.703 99.233

01-Jun-2020 957353 103.124 145.247 106.970 99.469 99.510

29-May-2020 845894 102.650 145.893 106.960 99.641 99.778

28-May-2020 804711 103.190 146.344 106.700 99.813 100.110
27-May-2020 763170 103.449 147.018 106.830 99.234 99.895

26-May-2020 727779 104.120 146.897 106.800 99.500 100.447
25-May-2020 697425 103.890 147.529 107.430 99.297 100.204
22-May-2020 617097 104.440 147.219 107.250 99.672 100.740
21-May-2020 585271 104.169 147.462 106.830 99.500 100.541
20-May-2020 554954 104.172 147.190 106.670 99.484 100.140
19-May-2020 523214 104.240 147.737 106.400 99.172 99.897

15-May-2020 432822 104.874 147.823 106.900 98.875 100.360
14-May-2020 408068 104.868 147.073 107.060 99.859 100.340
13-May-2020 384924 104.984 146.880 106.870 100.063 100.493
12-May-2020 364654 104.653 146.880 106.890 99.750 100.327
11-May-2020 347779 104.600 147.101 106.420 107.734 100.116
08-May-2020 307618 104.809 147.482 106.500 107.281 100.050
07-May-2020 291782 105.285 147.436 106.850 107.719 100.202
06-May-2020 274072 105.396 146.919 106.200 108.219 100.370
05-May-2020 259852 105.281 146.657 106.680 107.422 100.433
04-May-2020 246197 105.089 147.111 106.620 107.969 100.230
01-May-2020 209755 105.224 147.219 107.100 108.172 100.128
30-Apr-2020 196213 105.350 147.565 106.870 108.141 100.311
29-Apr-2020 183367 105.541 147.244 106.700 108.297 100.324
28-Apr-2020 172387 105.040 147.038 106.610 108.281 99.860

27-Apr-2020 161697 105.826 147.291 106.110 108.453 100.600
24-Apr-2020 136188 105.643 146.599 106.540 108.016 100.520
23-Apr-2020 118624 105.920 146.577 106.360 108.594 101.013
22-Apr-2020 111387 104.860 146.421 106.200 108.453 100.288
21-Apr-2020 105273 104.630 146.554 106.550 108.375 99.932

20-Apr-2020 99918 104.470 146.589 106.080 108.859 99.770

17-Apr-2020 84356 104.725 146.140 105.910 108.313 99.748

16-Apr-2020 78559 104.290 146.544 106.220 108.016 99.253

15-Apr-2020 74014 104.210 146.041 105.948 108.469 98.815

14-Apr-2020 68018 104.850 146.484 104.790 108.172 99.230
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13-Apr-2020 64616 104.483 146.536 104.780 107.094 99.292
09-Apr-2020 47098 104.830 146.554 104.770 107.109 99.773
08-Apr-2020 41894 104.800 146.079 104.240 107.375 99.528
07-Apr-2020 36778 104.680 146.533 104.170 106.969 99.510
06-Apr-2020 33480 103.808 145.593 104.750 107.266 99.005
03-Apr-2020 26229 103.430 145.219 105.250 107.828 98.960
02-Apr-2020 23683 103.110 146.249 114.200 108.719 98.393
01-Apr-2020 20778 103.150 146.556 114.550 108.344 98.392
31-Mar-2020 18065 104.240 146.333 113.780 108.266 99.370
30-Mar-2020 15499 104.394 146.566 113.080 107.625 99.277
27-Mar-2020 11160 104.404 146.030 113.400 107.906 99.540
26-Mar-2020 9723 104.761 146.351 112.400 107.188 99.880
25-Mar-2020 8299 104.630 145.946 111.850 106.563 100.059
24-Mar-2020 7089 105.360 145.536 112.140 106.094 100.816
23-Mar-2020 6018 104.923 144.962 112.650 106.469 100.623
20-Mar-2020 3118 103.720 144.550 112.220 106.969 99.810
19-Mar-2020 2264 102.940 145.271 110.970 105.297 98.100
18-Mar-2020 1656 103.250 143.496 110.540 103.469 98.179
17-Mar-2020 1205 103.811 141.453 111.370 102.250 98.980
16-Mar-2020 935 103.420 140.620 113.011 104.750 98.871
13-Mar-2020 361 101.670 143.623 112.400 107.375 97.545
12-Mar-2020 247 102.322 145.151 114.830 105.156 96.554
11-Mar-2020 189 104.380 145.512 114.240 106.156 97.670
10-Mar-2020 142 104.650 147.461 114.150 106.453 98.158
09-Mar-2020 105 105.990 147.058 115.420 107.141 100.127
06-Mar-2020 41 107.650 147.776 113.560 109.703 101.515
05-Mar-2020 25 107.764 148.868 112.490 107.594 103.023
04-Mar-2020 18 108.320 147.921 110.820 105.453 102.930
03-Mar-2020 12 108.784 146.615 111.340 104.797 103.795
02-Mar-2020 9 107.532 146.140 110.060 104.563 103.552
28-Feb-2020 1 106.986 145.897 109.820 103.875 103.421
27-Feb-2020 1 106.534 145.691 109.650 103.516 103.200
26-Feb-2020 1 106.607 145.237 108.990 101.875 103.340
25-Feb-2020 0 105.247 102.821 107.740 99.766 102.392
24-Feb-2020 0 104.920 102.785 108.010 99.359 102.316
21-Feb-2020 0 104.420 102.568 107.700 99.484 102.038
20-Feb-2020 0 104.536 102.444 107.430 99.188 102.151
19-Feb-2020 0 104.252 102.177 107.420 98.922 101.760
18-Feb-2020 0 104.180 102.309 107.760 101.078 101.668
17-Feb-2020 0 104.070 102.080 108.180 101.438 101.559
14-Feb-2020 0 104.090 102.463 108.029 101.828 101.530
13-Feb-2020 0 103.962 102.871 107.670 101.563 101.430
12-Feb-2020 0 103.836 102.991 107.500 100.953 101.320
11-Feb-2020 0 103.993 102.869 108.010 100.906 101.413
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10-Feb-2020 0 104.212 102.753 108.700 101.344 101.605
07-Feb-2020 0 103.903 102.436 108.560 102.078 101.312
06-Feb-2020 0 103.731 102.903 108.040 102.094 101.101
05-Feb-2020 103.781 103.420 108.230 101.766 101.064
04-Feb-2020 0 104.154 103.295 107.642 101.406 101.409
03-Feb-2020 0 104.476 103.128 108.290 100.984 101.705
31-Jan-2020 0 104.540 103.384 107.760 101.313 101.798
30-Jan-2020 0 104.175 103.050 107.290 100.625 101.468
29-Jan-2020 0 103.812 103.465 106.960 100.094 101.154
28-Jan-2020 0 103.882 102.941 106.370 99.813 100.919
27-Jan-2020 0 103.938 102.671 105.930 99.828 101.241
24-Jan-2020 0 103.379 102.244 105.970 99.234 100.740
23-Jan-2020 0 103.191 102.301 106.040 99.469 100.609
22-Jan-2020 0 102.651 102.122 106.210 99.656 100.073
21-Jan-2020 0 102.550 102.288 105.760 99.391 99.910
20-Jan-2020 0 102.195 102.168 105.540 99.125 99.5901
17-Jan-2020 0 102.181 102.089 105.750 99.313 99.580
16-Jan-2020 0 102.177 101.439 105.600 99.031 99.538
15-Jan-2020 0 102.105 101.168 105.350 98.891 99.510
14-Jan-2020 0 102.028 100.977 105.800 99.328 99.191
13-Jan-2020 0 101.860 100.483 105.760 99.453 99.084
10-Jan-2020 0 102.234 100.509 106.230 99.656 99.506
09-Jan-2020 0 102.150 100.769 105.440 98.813 99.420
08-Jan-2020 0 102.510 100.985 104.730 98.563 99.640
07-Jan-2020 0 102.746 101.273 105.300 98.703 99.780
06-Jan-2020 0 102.802 100.767 105.670 98.891 99.790
03-Jan-2020 0 102.761 100.466 105.550 98.609 99.784
02-Jan-2020 0 102.152 100.084 105.370 98.578 99.208

Source: https://emeal.apps.cp.thomsonreuters.com

Gl Ao claiad) 3l ge 3(¥) @ala

Date No. of case DE10YT GB10YT CALOYT USA10YT FR10YT
17-Dec-2020 13167300 -0.573 0.281 0.744 0.925 -0.335
16-Dec-2020 13063925 -0.568 0.274 0.728 0.920 -0.328
15-Dec-2020 12960982 -0.611 0.262 0.729 0.921 -0.372
14-Dec-2020 12889239 -0.618 0.224 0.714 0.891 -0.370
11-Dec-2020 12726096 -0.638 0.174 0.716 0.891 -0.382
10-Dec-2020 12642623 -0.600 0.202 0.735 0.908 -0.357
09-Dec-2020 12561510 -0.605 0.263 0.749 0.941 -0.361
08-Dec-2020 12482837 -0.612 0.258 0.741 0.913 -0.368
07-Dec-2020 12410827 -0.584 0.284 0.767 0.928 -0.340
04-Dec-2020 12254254 -0.541 0.352 0.798 0.969 -0.306
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03-Dec-2020 12178855 -0.547 0.324 0.738 0.921 -0.313
02-Dec-2020 12098779 -0.521 0.355 0.760 0.946 -0.285
01-Dec-2020 12020522 -0.522 0.349 0.737 0.934 -0.283
30-Nov-2020 11943120 -0.572 0.307 0.680 0.842 -0.328
27-Nov-2020 11773035 -0.585 0.285 0.683 0.842 -0.342
26-Nov-2020 11709460 -0.586 0.282 0.691 0.878 -0.349
25-Nov-2020 11641810 -0.571 0.319 0.713 0.882 -0.336
24-Nov-2020 11565131 -0.566 0.332 0.718 0.859 -0.331
23-Nov-2020 11509656 -0.578 0.319 0.691 0.829 -0.339
20-Nov-2020 11379109 -0.584 0.303 0.653 0.855 -0.347
19-Nov-2020 11312728 -0.571 0.325 0.675 0.882 -0.336
18-Nov-2020 11248820 -0.555 0.339 0.707 0.872 -0.322
17-Nov-2020 11187362 -0.561 0.325 0.687 0.906 -0.327
16-Nov-2020 11126784 -0.545 0.351 0.738 0.893 -0.310
13-Nov-2020 10990665 -0.548 0.340 0.728 0.886 -0.307
12-Nov-2020 10929822 -0.534 0.350 0.719 0.972 -0.287
10-Nov-2020 10788722 -0.504 0.414 0.773 0.958 -0.263
09-Nov-2020 10735148 -0.487 0.402 0.747 0.820 -0.244
06-Nov-2020 10622772 -0.508 0.375 0.649 0.778 -0.255
05-Nov-2020 10572038 -0.617 0.276 0.614 0.768 -0.351
04-Nov-2020 10519320 -0.633 0.236 0.612 0.881 -0.361
03-Nov-2020 10465203 -0.638 0.208 0.691 0.848 -0.360
02-Nov-2020 10426080 -0.620 0.273 0.639 0.859 -0.342
30-Oct-2020 10307235 -0.638 0.220 0.667 0.836 -0.349
29-Oct-2020 10250968 -0.624 0.263 0.632 0.781 -0.342
28-Oct-2020 10188696 -0.637 0.222 0.596 0.778 -0.354
27-Oct-2020 10126187 -0.628 0.214 0.597 0.803 -0.326
26-Oct-2020 10063069 -0.607 0.234 0.628 0.841 -0.328
23-Oct-2020 9919345 -0.572 0.277 0.643 0.848 -0.292
22-Oct-2020 9852935 -0.572 0.281 0.658 0.816 -0.297
21-Oct-2020 9791945 -0.568 0.284 0.619 0.797 -0.286
20-Oct-2020 9729960 -0.588 0.242 0.606 0.762 -0.312
19-Oct-2020 9671700 -0.604 0.188 0.596 0.744 -0.322
16-Oct-2020 9533550 -0.627 0.171 0.577 0.734 -0.341
15-Oct-2020 9465872 -0.623 0.185 0.572 0.722 -0.347
14-Oct-2020 9402670 -0.614 0.181 0.581 0.727 -0.333
13-Oct-2020 9342742 -0.572 0.222 0.589 0.775 -0.304
09-Oct-2020 9168362 -0.555 0.241 0.629 0.767 -0.293
08-Oct-2020 9105882 -0.543 0.273 0.623 0.785 -0.284
07-Oct-2020 9039757 -0.534 0.282 0.624 0.740 -0.273
06-Oct-2020 8971803 -0.524 0.289 0.570 0.762 -0.261
05-Oct-2020 8896200 -0.493 0.305 0.625 0.694 -0.231
02-Oct-2020 8766522 -0.507 0.289 0.568 0.677 -0.245
01-Oct-2020 8699690 -0.512 0.290 0.552 0.677 -0.243
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30-Sep-2020 8630601 -0.537 0.246 0.566 0.645 -0.260
29-Sep-2020 8563735 -0.528 0.236 0.536 0.663 -0.252
28-Sep-2020 8500844 -0.520 0.231 0.549 0.659 -0.241
25-Sep-2020 8350908 -0.542 0.185 0.543 0.664 -0.269
24-Sep-2020 8282127 -0.526 0.204 0.557 0.676 -0.252
23-Sep-2020 8212802 -0.525 0.190 0.556 0.664 -0.245
22-Sep-2020 8143384 -0.507 0.221 0.559 0.671 -0.233
21-Sep-2020 8079763 -0.502 0.220 0.553 0.694 -0.243
18-Sep-2020 7928845 -0.500 0.205 0.581 0.682 -0.235
17-Sep-2020 7853819 -0.528 0.158 0.573 0.687 -0.254
16-Sep-2020 7782235 -0.483 0.185 0.574 0.679 -0.220
15-Sep-2020 7710865 -0.490 0.188 0.557 0.669 -0.231
14-Sep-2020 7642962 -0.479 0.213 0.555 0.667 -0.219
11-Sep-2020 7486344 -0.481 0.219 0.549 0.684 -0.208
10-Sep-2020 7407126 -0.477 0.196 0.564 0.703 -0.194
09-Sep-2020 7330812 -0.483 0.184 0.596 0.684 -0.191
08-Sep-2020 7258197 -0.426 0.228 0.566 0.723 -0.134
04-Sep-2020 7065950 -0.461 0.238 0.597 0.622 -0.163
03-Sep-2020 6978222 -0.495 0.189 0.539 0.651 -0.193
02-Sep-2020 6896936 -0.460 0.250 0.551 0.671 -0.164
01-Sep-2020 6813038 -0.477 0.265 0.577 0.693 -0.177
31-Aug-2020 6736926 -0.490 0.237 0.624 0.729 -0.194
28-Aug-2020 6534869 -0.472 0.232 0.633 0.746 -0.182
27-Aug-2020 6452805 -0.416 0.296 0.668 0.687 -0.117
26-Aug-2020 6370199 -0.396 0.313 0.610 0.682 -0.094
25-Aug-2020 6285950 -0.410 0.337 0.597 0.646 -0.105
24-Aug-2020 6203592 -0.403 0.303 0.561 0.640 -0.111
21-Aug-2020 6010610 -0.410 0.265 0.538 0.644 -0.124
20-Aug-2020 5944157 -0.425 0.215 0.562 0.675 -0.133
19-Aug-2020 5861271 -0.493 0.207 0.582 0.669 -0.191
18-Aug-2020 5771340 -0.507 0.226 0.565 0.683 -0.196
17-Aug-2020 5688956 -0.496 0.238 0.584 0.709 -0.201
14-Aug-2020 5500121 -0.474 0.220 0.613 0.716 -0.186
13-Aug-2020 5412214 -0.457 0.218 0.639 0.670 -0.164
12-Aug-2020 5312128 -0.451 0.244 0.612 0.658 -0.157
11-Aug-2020 5217093 -0.421 0.244 0.577 0.574 -0.128
10-Aug-2020 5127295 -0.408 0.238 0.495 0.562 -0.121
07-Aug-2020 4935508 -0.447 0.202 0.479 0.536 -0.170
06-Aug-2020 4847921 -0.473 0.133 0.462 0.543 -0.197
05-Aug-2020 4755877 -0.525 0.140 0.503 0.513 -0.235
04-Aug-2020 4662934 -0.507 0.109 0.435 0.563 -0.215
31-Jul-2020 4397371 -0.529 0.131 0.468 0.536 -0.229
30-Jul-2020 4311188 -0.505 0.079 0.447 0.541 -0.201
29-Jul-2020 4218859 -0.551 0.100 0.479 0.581 -0.237
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28-Jul-2020 4119513 -0.522 0.106 0.476 0.581 -0.203
27-Jul-2020 4046848 -0.533 0.090 0.523 0.609 -0.201
24-Jul-2020 3865482 -0.547 0.120 0.507 0.589 -0.218
23-Jul-2020 3780531 -0.499 0.110 0.503 0.582 -0.184
22-Jul-2020 3691202 -0.511 0.110 0.510 0.595 -0.194
21-Jul-2020 3595248 -0.491 0.145 0.518 0.607 -0.185
20-Jul-2020 3527402 -0.444 0.124 0.514 0.620 -0.143
17-Jul-2020 3377049 -0.482 0.122 0.525 0.628 -0.183
16-Jul-2020 3313996 -0.493 0.136 0.504 0.612 -0.185
15-Jul-2020 3241799 -0.460 0.153 0.538 0.630 -0.160
14-Jul-2020 3178763 -0.463 0.164 0.536 0.614 -0.166
13-Jul-2020 3113466 -0.452 0.139 0.536 0.640 -0.141
10-Jul-2020 2966941 -0.471 0.166 0.549 0.633 -0.158
09-Jul-2020 2897968 -0.444 0.150 0.534 0.605 -0.133
08-Jul-2020 2832370 -0.441 0.186 0.577 0.653 -0.126
07-Jul-2020 2767213 -0.407 0.156 0.512 0.648 -0.094
06-Jul-2020 2701757 -0.470 0.159 0.545 0.684 -0.145
03-Jul-2020 2558847 -0.460 0.182 0.557 0.671 -0.147
02-Jul-2020 2495631 -0.441 0.180 0.561 0.682 -0.129
30-Jun-2020 2360500 -0.424 0.202 0.527 0.653 -0.113
29-Jun-2020 2309069 -0.433 0.188 0.510 0.636 -0.118
26-Jun-2020 2158424 -0.432 0.187 0.509 0.638 -0.107
25-Jun-2020 2091633 -0.427 0.212 0.530 0.674 -0.109
24-Jun-2020 2031252 -0.400 0.172 0.548 0.684 -0.060
23-Jun-2020 1970065 -0.460 0.163 0.548 0.709 -0.119
22-Jun-2020 1913496 -0.471 0.172 0.545 0.704 -0.125
19-Jun-2020 1787335 -0.478 0.155 0.534 0.699 -0.122
18-Jun-2020 1712498 -0.470 0.188 0.525 0.694 -0.121
17-Jun-2020 1672170 -0.434 0.212 0.541 0.733 -0.102
16-Jun-2020 1591904 -0.404 0.193 0.550 0.754 -0.083
15-Jun-2020 1540751 -0.438 0.237 0.519 0.702 -0.118
12-Jun-2020 1428955 -0.416 0.226 0.534 0.699 -0.089
11-Jun-2020 1383230 -0.443 0.191 0.520 0.653 -0.071
10-Jun-2020 1334366 -0.425 0.208 0.566 0.748 -0.045
09-Jun-2020 1284020 -0.422 0.204 0.634 0.829 -0.045
08-Jun-2020 1237759 -0.439 0.208 0.678 0.884 -0.038
05-Jun-2020 1132556 -0.445 0.199 0.733 0.905 -0.038
04-Jun-2020 1088092 -0.415 0.269 0.679 0.820 -0.004
03-Jun-2020 1042592 -0.331 0.336 0.617 0.761 0.075
02-Jun-2020 999677 -0.310 0.334 0.542 0.680 0.074
01-Jun-2020 957353 -0.317 0.355 0.534 0.662 0.047
29-May-2020 845894 -0.270 0.307 0.534 0.644 0.023
28-May-2020 804711 -0.324 0.273 0.560 0.705 -0.012
27-May-2020 763170 -0.349 0.222 0.548 0.677 0.011
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26-May-2020 727779 -0.415 0.232 0.551 0.698 -0.047
25-May-2020 697425 -0.393 0.184 0.489 0.659 -0.022
22-May-2020 617097 -0.447 0.211 0.507 0.677 -0.078
21-May-2020 585271 -0.420 0.193 0.548 0.679 -0.057
20-May-2020 554954 -0.420 0.215 0.565 0.711 -0.015
19-May-2020 523214 -0.426 0.174 0.592 0.742 0.011
15-May-2020 432822 -0.488 0.171 0.542 0.640 -0.038
14-May-2020 408068 -0.488 0.230 0.527 0.619 -0.036
13-May-2020 384924 -0.499 0.245 0.546 0.651 -0.052
12-May-2020 364654 -0.466 0.246 0.545 0.679 -0.034
11-May-2020 347779 -0.461 0.230 0.591 0.726 -0.012
08-May-2020 307618 -0.481 0.204 0.583 0.681 -0.005
07-May-2020 291782 -0.527 0.208 0.549 0.631 -0.021
06-May-2020 274072 -0.538 0.249 0.614 0.713 -0.039
05-May-2020 259852 -0.526 0.270 0.566 0.657 -0.045
04-May-2020 246197 -0.507 0.236 0.573 0.637 -0.024
01-May-2020 209755 -0.520 0.231 0.525 0.640 -0.013
30-Apr-2020 196213 -0.532 0.206 0.548 0.625 -0.032
29-Apr-2020 183367 -0.551 0.231 0.566 0.627 -0.034
28-Apr-2020 172387 -0.502 0.248 0.575 0.610 0.015
27-Apr-2020 161697 -0.578 0.231 0.624 0.654 -0.063
24-Apr-2020 136188 -0.560 0.285 0.582 0.596 -0.054
23-Apr-2020 118624 -0.586 0.288 0.600 0.611 -0.105
22-Apr-2020 111387 -0.484 0.301 0.616 0.619 -0.030
21-Apr-2020 105273 -0.461 0.292 0.582 0.571 0.007
20-Apr-2020 99918 -0.445 0.292 0.628 0.626 0.024
17-Apr-2020 84356 -0.470 0.327 0.645 0.656 0.026
16-Apr-2020 78559 -0.428 0.297 0.615 0.611 0.078
15-Apr-2020 74014 -0.419 0.336 0.642 0.641 0.124
14-Apr-2020 68018 -0.481 0.303 0.758 0.750 0.081
13-Apr-2020 64616 -0.446 0.302 0.759 0.749 0.074
09-Apr-2020 47098 -0.479 0.302 0.760 0.722 0.024
08-Apr-2020 41894 -0.476 0.339 0.813 0.764 0.049
07-Apr-2020 36778 -0.464 0.305 0.821 0.734 0.051
06-Apr-2020 33480 -0.379 0.382 0.763 0.678 0.104
03-Apr-2020 26229 -0.342 0.412 0.713 0.589 0.109
02-Apr-2020 23683 -0.311 0.333 0.649 0.627 0.169
01-Apr-2020 20778 -0.314 0.310 0.614 0.635 0.169
31-Mar-2020 18065 -0.421 0.330 0.695 0.699 0.066
30-Mar-2020 15499 -0.435 0.313 0.769 0.671 0.075
27-Mar-2020 11160 -0.436 0.355 0.736 0.744 0.048
26-Mar-2020 9723 -0.470 0.331 0.842 0.808 0.013
25-Mar-2020 8299 -0.457 0.363 0.902 0.856 -0.006
24-Mar-2020 7089 -0.527 0.398 0.871 0.818 -0.084
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23-Mar-2020 6018 -0.485 0.443 0.818 0.767 -0.064
20-Mar-2020 3118 -0.369 0.475 0.864 0.938 0.020
19-Mar-2020 2264 -0.293 0.421 0.998 1.129 0.199
18-Mar-2020 1656 -0.323 0.559 1.045 1.258 0.190
17-Mar-2020 1205 -0.377 0.723 0.956 0.996 0.106
16-Mar-2020 935 -0.339 0.790 0.782 0.728 0.117
13-Mar-2020 361 -0.167 0.554 0.847 0.954 0.257
12-Mar-2020 247 -0.231 0.436 0.593 0.852 0.363
11-Mar-2020 189 -0.432 0.409 0.656 0.822 0.244
10-Mar-2020 142 -0.458 0.263 0.665 0.752 0.192
09-Mar-2020 105 -0.585 0.295 0.534 0.498 -0.013
06-Mar-2020 41 -0.740 0.241 0.728 0.707 -0.155
05-Mar-2020 25 -0.751 0.160 0.841 0.925 -0.306
04-Mar-2020 18 -0.802 0.232 1.020 0.992 -0.297
03-Mar-2020 12 -0.844 0.333 0.964 1.017 -0.383
02-Mar-2020 9 -0.728 0.371 1.102 1.088 -0.359
28-Feb-2020 1 -0.677 0.390 1.128 1.126 -0.346
27-Feb-2020 1 -0.634 0.407 1.147 1.299 -0.324
26-Feb-2020 1 -0.641 0.442 1.220 1.310 -0.337
25-Feb-2020 0 -0.620 0.471 1.214 1.330 -0.293
24-Feb-2020 0 -0.612 0.505 1.200 1.377 -0.293
21-Feb-2020 0 -0.552 0.521 1.281 1.470 -0.263
20-Feb-2020 0 -0.495 0.540 1.306 1.525 -0.224
19-Feb-2020 0 -0.512 0.574 1.359 1.570 -0.242
18-Feb-2020 0 -0.481 0.578 1.329 1.556 -0.235
14-Feb-2020 0 -0.433 0.601 1.364 1.588 -0.207
13-Feb-2020 0 -0.444 0.614 1.394 1.617 -0.218
12-Feb-2020 0 -0.416 0.642 1.396 1.630 -0.179
11-Feb-2020 0 -0.409 0.629 1.359 1.590 -0.169
10-Feb-2020 0 -0.399 0.653 1.313 1.547 -0.158
07-Feb-2020 0 -0.400 0.613 1.330 1.577 -0.155
06-Feb-2020 0 -0.388 0.570 1.369 1.644 -0.145
05-Feb-2020 0 -0.376 0.558 1.389 1.649 -0.134
04-Feb-2020 0 -0.391 0.570 1.333 1.601 -0.143
03-Feb-2020 0 -0.411 0.583 1.258 1.520 -0.163
31-Jan-2020 0 -0.382 0.616 1.273 1.519 -0.133
30-Jan-2020 0 -0.365 0.567 1.330 1.555 -0.112
29-Jan-2020 0 -0.370 0.514 1.310 1.594 -0.108
28-Jan-2020 0 -0.405 0.527 1.375 1.641 -0.143
27-Jan-2020 0 -0.436 0.544 1.304 1.605 -0.172
24-Jan-2020 0 -0.442 0.518 1.362 1.680 -0.182
23-Jan-2020 0 -0.407 0.553 1.414 1.739 -0.148
22-Jan-2020 0 -0.372 0.510 1.451 1.771 -0.117
21-Jan-2020 0 -0.379 0.564 1.517 1.769 -0.093
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20-Jan-2020 0 -0.384 0.592 1.566 1.835 -0.125
17-Jan-2020 0 -0.330 0.637 1.562 1.809 -0.075
16-Jan-2020 0 -0.312 0.631 1.554 1.788 -0.062
15-Jan-2020 0 -0.260 0.650 1.536 1.818 -0.007
14-Jan-2020 0 -0.250 0.633 1.586 1.848 0.009
13-Jan-2020 0 -0.215 0.646 1.611 1.827 0.042
10-Jan-2020 0 -0.214 0.654 1.588 1.858 0.043
09-Jan-2020 0 -0.214 0.722 1.605 1.874 0.047
08-Jan-2020 0 -0.206 0.751 1.633 1.825 0.050
07-Jan-2020 0 -0.209 0.771 1.583 1.811 0.082
06-Jan-2020 0 -0.192 0.823 1.588 1.788 0.093
03-Jan-2020 0 -0.230 0.821 1.536 1.882 0.050
02-Jan-2020 0 -0.222 0.793 1.624 1.910 0.059
Source: https://emeal.apps.cp.thomsonreuters.com
* el ddlada) 3(¥) gale
Date FRGV10Y DEGV10Y GBGV10Y USGV10Y CAGV10Y
06-Jan-2021 0.3168 0.0643 0.1698 0.0906 0.1144
05-Jan-2021 0.3168 0.0643 0.1698 0.0906 0.1144
04-Jan-2021 0.3168 0.0643 0.1698 0.0906 0.1144
01-Jan-2021 0.2977 0.0571 0.1472 0.0813 0.1006
31-Dec-2020 0.2977 0.0571 0.1472 0.0813 0.1006
30-Dec-2020 0.2977 0.0571 0.1472 0.0813 0.1006
29-Dec-2020 0.2977 0.0571 0.1472 0.0813 0.1006
28-Dec-2020 0.2977 0.0571 0.1472 0.0813 0.1006
25-Dec-2020 0.2977 0.0571 0.1472 0.0813 0.1006
24-Dec-2020 0.2977 0.0571 0.1472 0.0813 0.1006
23-Dec-2020 0.2977 0.0571 0.1472 0.0813 0.1006
22-Dec-2020 0.2977 0.0571 0.1472 0.0813 0.1006
21-Dec-2020 0.2977 0.0571 0.1472 0.0813 0.1006
18-Dec-2020 0.2977 0.0571 0.1472 0.0812 0.1006
17-Dec-2020 0.2977 0.0571 0.1472 0.0812 0.1006
16-Dec-2020 0.3036 0.0582 0.1471 0.0812 0.1006
15-Dec-2020 0.3043 0.0583 0.1087 0.0814 0.1008
14-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
11-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
10-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
09-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
08-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
07-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
04-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
03-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
02-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
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01-Dec-2020 0.3057 0.0599 0.1222 0.0781 0.1017
30-Nov-2020 0.3057 0.0599 0.1222 0.0781 0.1017
27-Nov-2020 0.3057 0.0599 0.1222 0.0781 0.1017
26-Nov-2020 0.3057 0.0599 0.1222 0.0781 0.1017
25-Nov-2020 0.3057 0.0599 0.1222 0.0781 0.1017
24-Nov-2020 0.3057 0.0599 0.1222 0.0781 0.1017
23-Nov-2020 0.2902 0.0567 0.1224 0.0751 0.1008
20-Nov-2020 0.2902 0.0567 0.1224 0.0751 0.1008
19-Nov-2020 0.2902 0.0567 0.1224 0.0751 0.1008
18-Nov-2020 0.2902 0.0567 0.1224 0.0751 0.1008
17-Nov-2020 0.2901 0.0567 0.1224 0.0751 0.1008
16-Nov-2020 0.3256 0.0601 0.1257 0.0751 0.1009
13-Nov-2020 0.3256 0.0601 0.1257 0.0751 0.1009
12-Nov-2020 0.3256 0.0601 0.1257 0.0751 0.1009
11-Nov-2020 0.3256 0.0601 0.1257 0.0751 0.1009
10-Nov-2020 0.3256 0.0601 0.1257 0.0751 0.1009
09-Nov-2020 0.3256 0.0601 0.1257 0.0752 0.1011
06-Nov-2020 0.3256 0.0601 0.1257 0.0752 0.1011
05-Nov-2020 0.3256 0.0601 0.1257 0.0752 0.1011
04-Nov-2020 0.3256 0.0601 0.1257 0.0752 0.1011
03-Nov-2020 0.3256 0.0601 0.1257 0.0752 0.1011
02-Nov-2020 0.3354 0.0615 0.1309 0.0752 0.1082
30-Oct-2020 0.3354 0.0615 0.1309 0.0752 0.1082
29-0ct-2020 0.3354 0.0615 0.1309 0.0752 0.1082
28-Oct-2020 0.3354 0.0615 0.1309 0.0752 0.1082
27-Oct-2020 0.3354 0.0615 0.1309 0.0752 0.1082
26-Oct-2020 0.3354 0.0615 0.2365 0.0752 0.1082
23-Oct-2020 0.3354 0.0615 0.2365 0.0752 0.1082
22-Oct-2020 0.3354 0.0615 0.2365 0.0752 0.1082
21-Oct-2020 0.3354 0.0615 0.2365 0.0752 0.1082
20-Oct-2020 0.3354 0.0615 0.2365 0.0752 0.1082
19-Oct-2020 0.3114 0.0555 0.2368 0.0753 0.1084
16-Oct-2020 0.3223 0.0555 0.2378 0.0752 0.1092
15-Oct-2020 0.322 0.0555 0.2602 0.0751 0.1075
14-Oct-2020 0.322 0.0555 0.2602 0.0751 0.1075
13-Oct-2020 0.2445 0.0347 0.1803 0.0528 0.0611
12-Oct-2020 0.2445 0.0347 0.1803 0.0528 0.0611
09-Oct-2020 0.2445 0.0347 0.1803 0.0528 0.0611
08-Oct-2020 0.2445 0.0347 0.1803 0.0528 0.0611
07-Oct-2020 0.2445 0.0347 0.1803 0.0528 0.0611
06-Oct-2020 0.2445 0.0347 0.1803 0.0528 0.0611
05-Oct-2020 0.2445 0.0347 0.1833 0.0528 0.0609
02-Oct-2020 0.2445 0.0347 0.1833 0.0528 0.0609
01-Oct-2020 0.2575 0.0371 0.19 0.0515 0.0615
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30-Sep-2020 0.2575 0.0371 0.19 0.0515 0.0615
29-Sep-2020 0.2575 0.0371 0.19 0.0515 0.0615
28-Sep-2020 0.2575 0.0371 0.19 0.0515 0.0615
25-Sep-2020 0.2575 0.0371 0.19 0.0515 0.0615
24-Sep-2020 0.2575 0.0371 0.19 0.0515 0.0615
23-Sep-2020 0.2577 0.0371 0.1901 0.0515 0.0616
22-Sep-2020 0.2577 0.0371 0.1901 0.0515 0.0616
21-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
18-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
17-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
16-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
15-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
14-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
11-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
10-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
09-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
08-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
07-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
04-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
03-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
02-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
01-Sep-2020 0.2447 0.0326 0.1917 0.0511 0.0598
31-Aug-2020 0.2451 0.0326 0.1487 0.0512 0.0606
28-Aug-2020 0.2451 0.0326 0.1487 0.0512 0.0606
27-Aug-2020 0.2451 0.0326 0.1487 0.0512 0.0606
26-Aug-2020 0.2451 0.0326 0.1487 0.0512 0.0606
25-Aug-2020 0.2451 0.0326 0.1487 0.0513 0.0606
24-Aug-2020 0.243 0.0329 0.1487 0.0518 0.0606
21-Aug-2020 0.243 0.0329 0.1487 0.0518 0.0606
20-Aug-2020 0.243 0.0329 0.1487 0.0518 0.0606
19-Aug-2020 0.243 0.0329 0.1487 0.0518 0.0606
18-Aug-2020 0.2434 0.0295 0.1474 0.0519 0.0607
17-Aug-2020 0.1972 0.0295 0.1477 0.052 0.0608
14-Aug-2020 0.1972 0.0295 0.1477 0.052 0.0608
13-Aug-2020 0.1972 0.0295 0.1477 0.052 0.0608
12-Aug-2020 0.1972 0.0295 0.1477 0.052 0.0608
11-Aug-2020 0.1972 0.0295 0.1477 0.052 0.0613
10-Aug-2020 0.1971 0.0295 0.1477 0.052 0.0613
07-Aug-2020 0.1971 0.0295 0.1477 0.052 0.0613
06-Aug-2020 0.1971 0.0295 0.1477 0.052 0.0613
05-Aug-2020 0.1971 0.0295 0.1477 0.052 0.0613
04-Aug-2020 0.1971 0.0295 0.1477 0.052 0.0639
03-Aug-2020 0.1972 0.0295 0.1477 0.0526 0.0639
31-Jul-2020 0.1972 0.0295 0.1477 0.0526 0.0639
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30-Jul-2020 0.1972 0.0295 0.1477 0.0526 0.0638
29-Jul-2020 0.197 0.0295 0.1476 0.0526 0.0638
28-Jul-2020 0.197 0.0295 0.1476 0.0526 0.065
27-Jul-2020 0.2072 0.0296 0.1486 0.051 0.065
24-Jul-2020 0.2072 0.0296 0.1486 0.051 0.065
23-Jul-2020 0.2072 0.0296 0.1486 0.051 0.065
22-Jul-2020 0.2072 0.0296 0.1486 0.051 0.065
21-Jul-2020 0.2072 0.0296 0.1486 0.051 0.0649
20-Jul-2020 0.2072 0.0296 0.1601 0.0507 0.0649
17-Jul-2020 0.2072 0.0296 0.1601 0.0507 0.0649
16-Jul-2020 0.2072 0.0296 0.1601 0.0507 0.0649
15-Jul-2020 0.2072 0.0296 0.1601 0.0507 0.0649
14-Jul-2020 0.2072 0.0296 0.1601 0.0507 0.0643
13-Jul-2020 0.2073 0.0296 0.1602 0.0508 0.0651
10-Jul-2020 0.2079 0.0297 0.1615 0.0509 0.0651
09-Jul-2020 0.2079 0.0297 0.1615 0.0509 0.0651
08-Jul-2020 0.2079 0.0297 0.1615 0.0509 0.0651
07-Jul-2020 0.2079 0.0297 0.1615 0.0509 0.0651
06-Jul-2020 0.2079 0.0297 0.1615 0.0509 0.0651
03-Jul-2020 0.2079 0.0297 0.1615 0.081 0.0651
02-Jul-2020 0.2079 0.0297 0.1615 0.081 0.0651
01-Jul-2020 0.2079 0.0297 0.1615 0.081 0.0668
30-Jun-2020 0.2094 0.0306 0.1605 0.0793 0.0668
29-Jun-2020 0.2094 0.0306 0.1605 0.0793 0.0669
26-Jun-2020 0.2094 0.0306 0.1605 0.0793 0.0669
25-Jun-2020 0.2094 0.0306 0.1605 0.0793 0.0669
24-Jun-2020 0.2094 0.0306 0.1605 0.0793 0.0669
23-Jun-2020 0.2094 0.0306 0.1605 0.0793 0.0667
22-Jun-2020 0.2287 0.0339 0.155 0.0794 0.0667
19-Jun-2020 0.2287 0.0339 0.155 0.0794 0.0667
18-Jun-2020 0.2287 0.0339 0.155 0.0794 0.0667
17-Jun-2020 0.2287 0.0339 0.155 0.0794 0.0667
16-Jun-2020 0.2288 0.0339 0.155 0.0794 0.0667
15-Jun-2020 0.2288 0.0339 0.1622 0.0811 0.0667
12-Jun-2020 0.2288 0.0339 0.1622 0.0811 0.0667
11-Jun-2020 0.2288 0.0339 0.1622 0.0811 0.0667
10-Jun-2020 0.2288 0.0339 0.1622 0.0811 0.0668
08-Jun-2020 0.2289 0.0338 0.1623 0.0812 0.0668
05-Jun-2020 0.2289 0.0338 0.1623 0.0812 0.0668
04-Jun-2020 0.2289 0.0338 0.1623 0.0812 0.0668
03-Jun-2020 0.2289 0.0338 0.1623 0.0812 0.0668
02-Jun-2020 0.2289 0.0338 0.1623 0.0812 0.0693
01-Jun-2020 0.2274 0.033 0.1641 0.0812 0.0693
29-May-2020 0.2274 0.033 0.1641 0.0812 0.0693
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28-May-2020 0.2274 0.0329 0.1641 0.0812 0.0693
27-May-2020 0.2274 0.0329 0.1641 0.0812 0.0676
26-May-2020 0.2333 0.0343 0.1554 0.0812 0.0676
25-May-2020 0.2333 0.0343 0.1554 0.0812 0.0676
22-May-2020 0.2333 0.0343 0.1554 0.0812 0.0676
21-May-2020 0.2333 0.0343 0.1554 0.0812 0.0676
20-May-2020 0.2333 0.0343 0.1554 0.0812 0.0676
19-May-2020 0.2333 0.0343 0.1554 0.0812 0.0676
18-May-2020 0.2364 0.0348 0.1579 0.0827 0.0676
15-May-2020 0.2364 0.0348 0.1579 0.0827 0.0676
14-May-2020 0.2364 0.0348 0.1579 0.0827 0.0676
13-May-2020 0.2364 0.0348 0.1579 0.0827 0.0676
12-May-2020 0.2364 0.0348 0.1579 0.0827 0.0676
11-May-2020 0.2243 0.0348 0.158 0.0828 0.0676
08-May-2020 0.2243 0.0348 0.158 0.0828 0.0676
07-May-2020 0.2243 0.0348 0.158 0.0828 0.0676
06-May-2020 0.2243 0.0348 0.158 0.0828 0.0676
05-May-2020 0.2243 0.0348 0.158 0.0828 0.0676
04-May-2020 0.2243 0.0348 0.158 0.0828 0.0676
01-May-2020 0.2243 0.0348 0.158 0.0828 0.0676
30-Apr-2020 0.2243 0.0348 0.158 0.0828 0.0676
29-Apr-2020 0.2243 0.0348 0.158 0.0828 0.0652
28-Apr-2020 0.2243 0.0348 0.158 0.0828 0.0652
27-Apr-2020 0.2241 0.0348 0.1553 0.0827 0.0652
24-Apr-2020 0.2241 0.0348 0.1553 0.0827 0.0652
23-Apr-2020 0.2241 0.0348 0.1553 0.0827 0.0652
22-Apr-2020 0.2241 0.0348 0.1553 0.0827 0.0652
21-Apr-2020 0.2241 0.035 0.1553 0.0827 0.0652
20-Apr-2020 0.2334 0.035 0.1553 0.0827 0.0653
17-Apr-2020 0.2336 0.0351 0.1591 0.0859 0.0653
16-Apr-2020 0.2336 0.0351 0.1591 0.0859 0.0653
15-Apr-2020 0.2336 0.0351 0.1591 0.0859 0.0654
14-Apr-2020 0.233 0.035 0.1587 0.0856 0.0654
13-Apr-2020 0.233 0.035 0.1587 0.0856 0.0654
10-Apr-2020 0.233 0.035 0.1587 0.0856 0.0654
09-Apr-2020 0.233 0.035 0.1587 0.0856 0.0654
08-Apr-2020 0.233 0.035 0.1588 0.0857 0.064
07-Apr-2020 0.2343 0.0352 0.158 0.0861 0.064
06-Apr-2020 0.2343 0.0352 0.158 0.0861 0.064
03-Apr-2020 0.2343 0.0352 0.158 0.0861 0.064
02-Apr-2020 0.2343 0.0352 0.158 0.0861 0.064
01-Apr-2020 0.2343 0.0352 0.158 0.0861 0.0691
31-Mar-2020 0.2468 0.0382 0.1644 0.0908 0.0649
30-Mar-2020 0.2317 0.0358 0.1543 0.0852 0.0649
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27-Mar-2020 0.2317 0.0358 0.1543 0.0852 0.0649
26-Mar-2020 0.2317 0.0358 0.1543 0.0852 0.0649
25-Mar-2020 0.2317 0.0358 0.1543 0.0852 0.0656
24-Mar-2020 0.2317 0.0352 0.1542 0.0852 0.0656
23-Mar-2020 0.2317 0.0352 0.1542 0.0852 0.0656
20-Mar-2020 0.2317 0.0352 0.1542 0.0852 0.0656
19-Mar-2020 0.2317 0.0352 0.1542 0.0852 0.0656
18-Mar-2020 0.2317 0.0352 0.1542 0.0852 0.0656
17-Mar-2020 0.2312 0.0352 0.1541 0.0851 0.0657
16-Mar-2020 0.2311 0.0352 0.1541 0.0846 0.0657
13-Mar-2020 0.2311 0.0352 0.1541 0.0846 0.0657
12-Mar-2020 0.2311 0.0352 0.1541 0.0846 0.0657
11-Mar-2020 0.2311 0.0352 0.1541 0.0846 0.0657
10-Mar-2020 0.2311 0.0352 0.1541 0.0846 0.0657
09-Mar-2020 0.2311 0.0345 0.1541 0.0846 0.0657
06-Mar-2020 0.2311 0.0345 0.1541 0.0846 0.0657
05-Mar-2020 0.2311 0.0345 0.1541 0.0846 0.0657
04-Mar-2020 0.2311 0.0345 0.1541 0.0846 0.0686
03-Mar-2020 0.2308 0.0345 0.1537 0.0844 0.0686
02-Mar-2020 0.2309 0.0345 0.1572 0.0843 0.0686
28-Feb-2020 0.2309 0.0345 0.1572 0.0843 0.0686
27-Feb-2020 0.2309 0.0345 0.1572 0.0843 0.0686
26-Feb-2020 0.2416 0.0361 0.1572 0.0843 0.0686
25-Feb-2020 0.2416 0.0361 0.1587 0.0843 0.0685
24-Feb-2020 0.2416 0.0361 0.1592 0.0843 0.0685
21-Feb-2020 0.2416 0.0361 0.1592 0.0843 0.0685
20-Feb-2020 0.2416 0.0361 0.1592 0.0843 0.0685
19-Feb-2020 0.2416 0.0361 0.1592 0.0843 0.0685
18-Feb-2020 0.2315 0.0362 0.1592 0.0843 0.0698
17-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
14-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
13-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
12-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
11-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
10-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
07-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
06-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
05-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
04-Feb-2020 0.2317 0.0361 0.1567 0.0832 0.0698
03-Feb-2020 0.2181 0.0347 0.1567 0.0832 0.0699
31-Jan-2020 0.2181 0.0347 0.1567 0.0832 0.0699
30-Jan-2020 0.2181 0.0347 0.1567 0.0832 0.0699
29-Jan-2020 0.2181 0.0347 0.1567 0.0832 0.0717
28-Jan-2020 0.2181 0.0357 0.1567 0.0832 0.0717
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27-Jan-2020 0.2182 0.0357 0.1567 0.0832 0.0721
24-Jan-2020 0.2182 0.0357 0.1567 0.0832 0.0721
23-Jan-2020 0.2182 0.0357 0.1568 0.0833 0.0721
22-Jan-2020 0.2182 0.0357 0.1568 0.0833 0.072
21-Jan-2020 0.2216 0.0357 0.1567 0.0832 0.072
20-Jan-2020 0.2216 0.0363 0.1632 0.0834 0.072
17-Jan-2020 0.2216 0.0363 0.1632 0.0834 0.072
16-Jan-2020 0.2216 0.0363 0.1632 0.0834 0.072
15-Jan-2020 0.2216 0.0363 0.1632 0.0834 0.0723
14-Jan-2020 0.2216 0.0363 0.1632 0.0834 0.0723
13-Jan-2020 0.2216 0.0363 0.1632 0.0834 0.0723
10-Jan-2020 0.2216 0.0363 0.1632 0.0834 0.0724
09-Jan-2020 0.2218 0.0364 0.1652 0.0835 0.0724
08-Jan-2020 0.2218 0.0364 0.1652 0.0835 0.0724
07-Jan-2020 0.2218 0.0364 0.1652 0.0835 0.0732
06-Jan-2020 0.2198 0.0371 0.1635 0.083
Source:

https://emeal.apps.cp.thomsonreuters.com/web/Apps/QuoteWebApi/?s=0%23SOVDP%3DSM
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The Implications of the Corona Crisis on Oil Revenues in Iraq for 2020
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Abstract
Recently the world witnessed an outbreak of the new Corona virus, which resulted in a complex
global crisis (health and economic), which made countries take precautionary measures
represented in imposing curfews of people to avoid and reduce the severity of infection with the
virus, and the Corona crisis differs from its predecessors of various crises in that it affected all
The countries of the world were not limited to a specific country or group of countries like the
rest of the crises, which caused the wheel of the global economy to stop, i.e. the movement of
global trade (import and export) was halted and the prices of companies ’shares in the global
financial markets deteriorated with an unprecedented decline in global oil prices.
As the Corona crisis had a direct economic impact on Iraq, as its rentier economy relied on oil
exports and was based on a consumer economy, so because of the crisis and the decline in global
demand, global oil prices had decreased, which made Iraq face a major financial crisis.
The researcher concluded the weakness of the possibility of covering public revenues for
public expenditures and the slowdown in approving the Iragi public budget for the year
2020 and the failure to follow discretionary future policies to avoid the risk of crises
through the high volume of imports compared to exports and dependence on oil
significantly, as oil revenues reached 0.89 of public revenues and the percentage of exports
reached Oil is 0.99 of the total exports, which may make Iraq face exchange rate risks and
the deterioration of the Iraqi dinar exchange rate.
The researcher recommends that the Iraqgi legislative and executive authorities can take into
account the current situation and approve the general budget to know the size of the
financial deficit to develop solutions to reduce or avoid the effects of the current situation
crisis and to activate the early warning system to develop immediate and future policies and
procedures to avoid the risk of crises of all kinds and to plan policies that depend on
economic forecast and develop discretionary policies with options A number of countries
are involved in the process of declining and rising oil prices by a specialized economic
committee, as well as moving towards a policy of economic diversification.
Key words: Corona Crisis, Oil Revenues, Rentier Economy, Economic Diversification
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The role of the banking sector in financing companies and its impact on the capital
structure and returns

By
Professor Dr. Haider nima alfuraijy (*)

Abstract

Banks play a fundamental role in financing all kinds of firms, and the importance of this sector
increases in developing and less developed countries, by providing various packages of loans at
encouraging interest rates in order to contribute to economic development.

In Iraq, the banking sector suffers from many structural problems that prevented it from playing
this important role in corporate finance.

This research aims to analyze the extent to which the banking sector provides different loans to
different companies, and do these companies prefer to rely on the equity finance or the debts in
its financial structure and the impact of that on their financial returns.

Key Words: Banks , Banks Sector’s , Financial Capital , Returns.

Introduction

The financial structure is an important topic in financial management field, as many researchers
have addressed this issue since the middle of the past century , the researchers are still underway
for determining the extent of the possibility of determined an optimal capital structure that
maximizes the company's returns and its market value, so the comparison between equity and
debt financing is subject to many factors, in the forefront is the weighted average cost of capital,
which leads to maximizing the market value of the company, and despite the differing views of
researchers and conflicting theories in this field, however, applied research is still divided in the
results that reached because of the different environments, measurement models and the number
of variables.

The banking system is one of the most important bodies that provide money to companies with
different terms, sizes and interest rates, which motivates companies to increase their dependence
on debt in their financial structure.

The current research attempts to study the effect of bank credit that banks submit to companies
on their financial structure and how this affects the return on the company's assets. In order to
achieve this, ten Iraqi industrial companies and eight banks listed on the Iraq Stock Exchange
were selected and the debt ratio, credit ratio and rate of return on Assets compute and measuring
the impact of bank credit on the financial structure and impact of the financial structure on the
return on assets.

(*)Al-Mustansiriyah University/ College of Admiration & Economics.
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A number of important conclusions have been reached, the foremost of which is that Iraqi
companies do not have clear policies to borrow and build an optimal financial structure

An important recommendation is Banks need to provide loans packages that suit the needs of
firms in terms of size, cost, and term, in order to motivate them to use loans as an important and
primary funding source for all firms in the world.

1-Theoritical aspects

1-1-  Capital structure

According to modern financial thought, two basic schools arose in the field of financing
structure. The first one called the traditional approach, while the second represented the
Modigliani and Miller approach.

The traditional approach shows that there is an optimal structure for financing. Firm will use
debts as long as its cost less than the equity financing as a result of the tax advantage that
reduces the cost of debt and the firms will not stopping using loans except when its cost starts to
rise to a degree that exceeds the gains accrued from the tax advantage and its weight increases in
capital structure.

On the other hand, Modigliani and Miller's approach, show that there were no difference
between loans and equity for the firm when making the financing decision, especially with the
assumption that there are no taxes, and therefore there were no tax advantage for loans, and there
were no relationship between financing decisions and the value of the firm, as there were no
optimal financing structure.

The topic of the financing structure has been addressed by dozens of researchers for many years
and presented many theories that explain this decision and its effects on the value of the firms
and the cost of financing.

The practical results of these studies have been widely varied, and some have found that there is
a significant impact of leverage on return and value, while others have found There is no
relationship between financing with debt and the company's returns and their value.

The reason for this difference may be due to taking a different sample of companies in terms of
size, industry, business environment and number in addition to the difference in the leverage
measures and the returns used in their studies.

Hantono (2015) states that Debt to Equity Ratio has a significant effect on Return on Equity this
study agreed with Nasution&Putri,2019 that show Debt to Equity Ratio has a significant effect
on Return on Equity.
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Harry and ruth,2018 found that leverage has strong effect on firms return especially when
divided firms into big one and small one, when the size of firm went bigger they benefit more
from using debt in their capital structure.

Uluyol , Lebe and Akbas ,2014 show that the firms couldn’t benefit from the leverage effect of
debt financing in the industries IT, food, mining and textile.

Only in the construction industry the leverage effect of debt financing is positive. In this
situation, the financial structure of the firm in the industries IT, food, mining and textile must be
looked through and a new financial structure must be constitute to strengthen financial structure,
to reduce the debt financing to a feasible level, to reduce the debt-cost to an Optimal, this agreed
with ( Kebewar,2017) that interested in the effect of debt on profitability of French service
companies.

He found that debt has no influence on profitability either in a linear way, or in a non-linear way.
In addition, when he present the analysis using different size classes, he also found that there is
no impact regardless the size of enterprise. Finally Pratomo (2017) stating that partially the Debt
to Equity Ratio has no significant effect on Return on Equity.

1-2-  Role of banks

Banks play an essential role in providing appropriate financing for companies at the appropriate
cost and timing. The more developed and stronger the banking sector, the more companies can
rely on loans provided by this sector as an alternative to other sources of financing, such as
equity financing or issuing bonds to obtain financing from financial markets.

It can be pointed out that there are two basic financial systems , the market-oriented system and
the banks-oriented system . In the first one companies depended heavily on financial markets to
provide the necessary financing at the appropriate cost and volume due to the development of
financial markets and their flexibility and ability to absorb the securities that companies issue to
obtain financing like bonds, the second one firms depended on banks to provide the finance at
the appropriate cost and volume due to the strength of the financial system, its flexibility, and its
ability to create money and present it in different financing formats at competitive prices for
different time periods and at different sizes.

The extent to which companies rely on any of the two alternatives depends on several factors, the
most important of which is cost and flexibility.

There were many studies deals with this subject and found different results of the role of banks
in financing firms,

(Saidenberg and Strahan ,1999 ) found that banks’ role in supplying credit has been steadily
declining, as their falling share of total nonfinancial debt clearly shows. The decreasing reliance
on bank loans has been most pronounced among large businesses, which routinely use the
commercial paper market to fill short-term funding needs and the bond market for long-term
needs, this study agreed with (Harty,2012) and (Stewart, 217) that show banks failed in
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providing sufficient finance for firm for different reasons, the most important factor were the
financial crisis , in another hand (Guliter,2011) , (Sawrty and foldw, 2010) They found that
banks are still the primary source for providing funds to companies of all sizes.

In accordance with the studies above, our current research will use the debt ratio to measure the
financial structure of companies, as follows:

Debt ratio = total loans / total assets

It will also use the return on assets ratio to measure the company's returns as a measure of the
companies ’total returns and a reflection of its investment and financing decisions, as follows:
Return on assets = net profit / total assets

The credit ratio will also be used to measure the extent of the banks ’ability to provide various
loans to companies, as follows:

Credit Ratio = Total Credit / Total Assets

2. Research methodology

2-1-  Research questions and hypotheses
Whether capital structure effect return was a core question for tens of year , the
researchers try to find the answers , any of them from a specific point of view, This
question has so far been the subject of controversy between researchers , here we try to
test this question for Iraqi firms :
Research question 1 : is the capital structure of Iraqi firms affect its return
Here we adopt hypotheses 1 say : there are a significant effect of capital structure of
Iraqi firms in its rate of return.
On the other hand, the debate still exists among researchers about the role that banks can
play in financing firms with appropriate costs and the extent to which firms rely on banks
to provide the required financing , therefore the second question for our study will be:
Research question 2: is the Iraqi banks provide financing for firms with appropriate
cost and forms? how this financing affects capital structures of firms and their
returns, Here we adopt hypotheses 2 say : there are a significant effect of banks
credits in rate of return of Iraqi firms.

2-2- Research Objectives
The research aims to achieve a number of goals as follows:

1- Analyzing the financial structure of Iraqi industrial companies to
determine the extent to which these companies depend on debt in their financial
structure
2- Analyzing credit ratios in Iraqi banks to identify of financing available to
Iraqi companies of various types and terms
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3-Analyzing the return on the companies ’assets in order to determine the
extent of the impact of this return on the financial structure of the company
4- Analyzing the effect of bank credit on the company's financial structure
5- Analyzing the relationship and impact of the financial structure on the
company's return

Research Importance

The importance of the research comes from the importance of its subject, which remains
a subject of great controversy by researchers in the world, the financial structure of the
company and its impact on its returns and value is one of the main topics in financial
management field as well as the importance of role of banking sector in providing the
necessary funds for companies with terms and costs appropriate to companies ,The
importance of the study increase through its application in the Iraqi financial market,
which has suffered and still suffers from significant economic, political and security
pressures that cast a shadow on the activities of companies, their production and their
returns, which is one of the few studies linking the banking sector and the financial
structure of Iraqi companies and thus the impact of this on the company's return

The research sample
In order to test the study questions, ten industrial companies were chosen listed in the Iraq

Stock Exchange for a period of nine years from 2009 to 2017 and they are all companies that
enable the researcher to obtain their data during the study period and these companies are shown
in Table (1) as well as eight banks were chosen Especially listed on the Iraq Stock Exchange and
for the same study period, which is all banks that enable the researcher to obtain their data
published in ISM , table (2) show these bank

Table (1)
Study sample Firms and its codes
Firms Codes
AL Mansour pharmaceuticals industries IMAP
Modern swing IMOS
Iraqi for tufted carpets IITC
Iraqi date processing and marketing I1IDP
Iraqi engineering works IEW
Iraqi company for carton manufactories [ICM
Modern chemical industries IMCI
Baghdad for soft drinks BFSD
Ready-made clothes and general trading IRMC
National Chemical & plastic industries INCP

5
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Table (2)
Study sample Banks and its Codes
BANKS CODES

National Bank of Iraq | BCOI

Iraqi Bank of BIBI
investment
Baghdad bank BBOB

Iraqi bank for trading BCTI

Bank of Sumer BSUC

Middle east bank BIME

United bank of Iraq BUND

Mosel bank BMFI

2-5- Research Variables and Measurement Method

The research deals with three basic variables as follows:

1- The capital structure: It is the mixture of funds that the company uses to do its business and
finance its various investments

Measurement of capital structure is made through the ratio of debt as follows:

Debt ratio = total loans / total assets

2- The company's return: The company's return represents the amount of returns that the
company achieves on its various investments, and it can be measured annually as follows:

Return on assets = net profit / total assets
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2-6- Bank credit

The amount of loans offered by banks by different amounts, trems and interest rates for
companies and individuals. The ratio of what the banks employ from their various funds in
providing funds to others can be measured by the credit ratio as follows:

Credit Ratio = Total Credit / Total Assets

2-7-  Statistical metrics
The following statistical measures were used in the study
1-Average = sum of values / number of values

2-standard deviation

[¥(x-%)°
- \J n—1
3.  Simple regression
Y=B0+Bx +€

4.  Multiple regression
Y= B0+BiXi+€

3-practical aspects

3-1- Data description

Tables (3),(4) and (5) show the data of firms and banks we deals with for study period
and as an average, we obtain these data from ISE data base published in its web site
(www.ise.org) , as table (3) show there were no stable lending policies for Iraqi industrial
firms, no any firm have a fixed debt/assets ratio for different years instead of that there
were a big Volatility of this ratio from one year to the next, but there was an increasing
trend of depended on debt in firms capital structure as an average, as this average
increased from lowest value 8.7% in 2010 to highest value 17.7% in 2016 , INCP
achieved the highest average of ratio during the study period by 38.7%, although IICM
achieved the highest value for the ratio of 60% in 2017, while Company IIDP have the
lowest average, reached only 1.7% and also achieved the lowest value for the ratio
compared with other firms for all years of study reached only 1% in 2010. We can see
that only three firms achieve ratio value above the average (13.5%) that were INCP
(38.7%) , IICM (35.4%) and IMOS (21.8%).
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From the other hand four companies sever from losing and achieving negative rate of
return on its assets during study period, the biggest loser was IICM by (-29%) ,this
company has suffered from the loss in all the years of study and reached its maximum
rate of loss in 2013/2014 by (-45%), which is the highest ever when compared to the rest
of the sample firms, while IMOS was able to achieve the highest rate of return on its
assets, which amounted to 10.2%, it achieve positive returns during all years of study, it
reached the highest of 22% in 2017, which is the highest ever compared to the rest of the
sample firms.

When we look at credit/assets ratio of Iraqi banks we can find a significant decrease in it
in most banks, as the average ratio for all banks reached 27% , and only the banks of
BUND , BMFI, BSUC and BIBI were able to exceed this average, and BUND achieved
the highest average rate compared to the rest of the banks amounted to 58% due to the
high credit ratios in most years of study, which achieved the highest in 2014 with a value
of 72% , while BCTI achieving lowest average equals to only 6% and recorded a lowest
ratio value ever in 2017 by 2% only.

Table (3) Debt/Assets Ratio for Firms(%)

firms | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | average
IMAP 7 7.4 14| 10.7 7 6.7 6.5 7.6 2.6 7.7
IMOS 15| 18.6| 33.7| 237 28.6| 258 | 213| 18.8] 10.6 21.8
IITC 7.5 52 4.7 5 4.2 95| 104 7.2 7.4 6.8
IIDP 23 1 1.5 1.3 1.8 1.4 1.8 1.9 2.2 1.7
IIEW 8 5.6 3.7 4.4 4.1 4.1 5 6.6 5 52
IICM | 224 6.8 19.7 25 40 42 48 55 60 354
IMCI 10 9.6 5.6 3.5 3 24 2 1.4 1.2 4.3
BFSD 3.8 5.8 33 54 5 6.2 89| 142 ] 10.6 7
IRMC 3 2.2 43 4 4.3 7.1 7.8 142 127 6.6
INCP 24 25| 41.7| 334 | 33.7| 40.2 45| 50.6 55 38.7
average | 10.3 87| 132 ] 11.6] 13.7| 145| 155] 177 17 13.5
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Table (4) Return on Assets for firms

FIRMS | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015| 2016 | 2017 | average
IMAP 2.4 2.9 2.6 6.5 3.8 52 6.3 0.2- 2.4 3.5
IMOS 1.4 1.2 1.1 1.4 11.6 12.5 19.7 21 22 10.2

IITC 5.4 5.6 5.9 6.6 5.9 6 6.9 6.8 8.6 6.4
1IDP 5.9 8 4.5 47| -1.6 0.4 -4.2 95| -9.1 -0.1
IHEW 1 1 -5.7 0.8 0.9 9.6| -13.7| -129| -11.9 -5.6
IICM -10| -12.5| -40.8 -41 -45 -45 -22 -23 -22 -29
IMCI -4.2 6.3 3.3 2.8 4.4 4.4 1.5 -3.1 -1.2 1.6
BFSD 2.6 4.7 2.3 2.7 5.7 10 11.7 12.7 11.6 7.1
IRMC 7.6 | 10.3 16.4 | 27.3 10.5 -7.4 -6.8 10.5 17.4 9.5
INCP 84| 7.7-| -152] -154 -8.8 | -23.1| -324| -114] -304 -18.1
average 0.4 33| -28| -04| -14)| -4.79 -3.4| -09| -13 -1.4
Table (5) Credit/Assets Ratio for Banks

Banks 2009 2010 2011 2012 2013 2014 2015 2016 2017 | AV
BCOI 0.19 0.35 0.28 0.20 0.21 0.27 0.34 0.22 0.22 | 0.25
BIBI 0.13 0.33 0.38 0.48 0.47 0.29 0.22 0.48 0.21 | 0.33
BBOB 0.09 0.19 0.17 0.11 0.12 0.12 0.15 0.16 0.13 | 0.14
BCTI 0.08 0.06 0.04 0.06 0.06 0.05 0.07 0.06 0.02 | 0.06
BSUC 0.49 0.40 0.45 0.28 0.34 0.34 0.31 0.31 0.24 | 0.33
BIME 0.11 0.24 0.28 0.24 0.27 0.28 0.22 0.17 0.13 | 0.22
BUND 0.25 0.51 0.44 0.55 0.71 0.72 0.56 0.52 0.63 | 0.54
BMFI 0.32 0.35 0.32 0.43 0.27 0.47 0.43 0.42 0.43 | 0.38
Averag 0.20 0.30 0.29 0.29 0.30 0.31 0.28 0.25 0.25 | 0.27

e
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3-2- Study questions test and results

To test the study hypotheses, a simple regression analysis and a (P test) were used, the results are
shown in Tables 6 and 7, as Table 6 shows a simple regression analysis, the value of (R?) and the
level of significance to determine the impact of the debt ratio of firms in their returns, we were
unable to prove the first hypothesis, not at the level of individual banks, Nor at the level of the
sample as a whole, the levels of impact were low and not significant, and this may be because of
many firms achieving losses as well as not following a clear policy in depended on debt in its
financial structure. These results are consistent with Uluyol , Lebe and Akbas ,2014 and
Kebewar,2017.

Table (6)
Effect of (debt ratio) on
(rate of return)

Debt/assets
Firms | R? significant
IMAP |0.33 |0.23

IMOS | 0.23 | 0.28
IITC [ 0.19 | 048
IIDP | 0.40 | 0.38

IIEW | 0.33 |0.48
IICM | 0.18 | 0.20
IMCI | 0.34 | 0.12
BFSD | 0.17 |0.24
IRMC | 042 |0.17
INCP | 0.55 ]0.28
sample | 0.38 |0.27

On the other hand, the value of the coefficient of (R?) was very low, with an insignificant
when analyzing the effect of bank credit to assets ratio in the debt ratio of firms, whether at
the level of individual firms or at the level of the sample as a whole, and thus the second
hypothesis cannot be proven also for Iraqi companies and these results agree with
(Saidenberg and Strahan ,1999 ), (Harty,2012) and (Stewart, 217) studies, and the reason
for that may be due to one of two factors the first one related to the firms themselves and
their failure to follow a clear policy for depended on loans in their financial structures, and
therefore lack of dependence on banks to provide funds, and the second is related to the

10
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banks themselves that fail to adopt an attractive and highly competitive packages of loans
for firms, we can say that the reason being attributed to both factors.

Table (7)
Effect of (credit / assets) on
(rate of return)
Credit / assets
Firms | R? significant
IMAP | 0.10 | 0.47

IMOS | 0.08 | 0.28
IITC [ 0.02 | 0.16
IIDP | 0.05 | 0.34

HEW | 0.12 | 0.27
IICM | 0.22 | 0.23
IMCI | 0.30 | 0.33
BFSD | 0.27 |0.48
IRMC | 0.37 ]0.38
INCP | 0.40 |0.32
Sample | 0.48 | 0.22

Conclusions and recommendations

4-1- Conclusions

1- Low debt ratios for most Iraqi industrial companies, due to lack of funds needed for
investment due to weak production processes and product development in most firms,
and therefore they depend on equity finance more than their dependence on loans

2- The lack of a clear debt policy in capital structure of Iraqi firms and the large volatility
of their value from year to year

3- Low rates of return on assets for most companies, many of which have achieved
significant losses due to weak production processes, low sales and weak efficiency in
managing corporate finance.

4- Low bank credit ratios for Iraqi banks due to the security and political conditions that
Iraq is going through and the high level of credit risk and interest rates compared to
different countries in the world.

5- There was no significant effect of the capital structure on corporate returns, and this
may be due to the companies that not adopting specific policies in using of loans and

11
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depended heavily on the equity finance , especially many firms suffering significant
losses.

6-there was no significant effect of bank credit on the capital structure of Iraqi firms, due
to the weak efficiency of the banking system and the failure to provide attractive and
competitive loan packages to firms.

4-2- Recommendation :

1- Banks need to provide loans packages that suit the needs of firms in terms of size,
cost, and term, in order to motivate them to use loans as an important and primary
funding source for all firms in the world

2- TIraqi industrial companies should reviwe their policies related to the capital structure,
by comparing the return, risks and costs of the various financing sources and not
relying on a single source of funds

3- Re-study by including more companies or for longer periods of time and addressing
other variables of the study to reach more accurate and objective results.
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Using of the working capital to predict the financial requirements in Zimbabwean companies
By
Emad Kendory (*1) Zahraa salih hamdi (*2) Abdulridha Lateef Jasim (*3)
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Abstract

The importance of working capital, which represents the difference between current assets and
current liabilities, arises because it shows the ability of the company to meet short-term financial
needs.Consequently, the researchers assumed that the elements or items of working capital
contribute to predicting the financial needs of the company. Therefore, this study aims to use
regression analysis in order to predict the financial needs of the company.This study found both
Accounts receivable and cash are affected by total income by (4.198, 0.577) respectively, while
Inventory is affected by total income by (5.207).Also, the credit accounts payables are affected by
the total income by (6.905).These figures (4.198, 0.577, 5.207 and 6.905 ) are considered as a guide
for estimating the working capital items in terms of total income. Thus, it becomes clear to us that
the working capital items contribute to predicting the financial needs of the company. The research
sample included four companies operating within the industrial sector registered on the
Zimbabwean Stock Exchange for the period from 2009 to 2018.The reason for choosing
these Zimbabwean companies is they suffer from the problem of assessing their financial
needs.

Keywords: Working Capital Items, Prediction, Financial Requirements

Introduction

Financial planning is the set of plans required to obtain and use resources. That is why it indicates
identification of financial requirements, investments, growth and performance during a specific
period of time, which is the basis for the success of the economic unit as it includes coordination of
financial activities in order to maximize shareholder wealth and the value of the economic unit.
Financial planning is an important part of the overall planning process of a company, as it translates
its goals, strategies and policies into practical plans that are implemented in the short term.

(*1) Al-Mustansiriyah University/ College of Admiration & Economics.
(*2) AL-hadbaa university college.
(*3) Al-Mustansiriyah University/ College of Admiration & Economics.
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(*4) Manicaland State University of Applied Sciences / Faculty of Agribusiness and
Commerce/ Zimbabwe

The financial planning aims mainly to determine the financial needs of the company and secure the
necessary funds in a balanced manner from various sources of financing. Financial planning
depends mainly on financial forecasting, prediction is the process of forecasting or estimating what
will happen in the future.

Prediction is an essential and important part of the Chief Financial Officer function. Prediction is
not planning, but rather an estimate or estimation of the variables in the light of which the planning
process is prepared. Among these variables is the sales forecast, which is the main point for most of
the unit's economic activities, including financial planning. The main pillar of financial planning is
forecasting the company's future sales. Future sales depend on economic conditions, the rate of
economic growth and the enterprise's marketing activity, while sales volume depends on the amount
of assets available to the economic unit to produce the goods and services. Growth in sales depends
on an increase in investment in assets that need financing, and this additional financing results in
additional obligations that represent the payment of interest and the amounts borrowed when due.
Also, the distribution of profits to the shareholders. Therefore, the researcher will use the
relationship between total income and items of working capital in order to predict the financial
needs of the research sample. So, the study hypothesis that the items of working capital contribute
to predicting the financial needs of the company. Therefore, this study aims to use regression
analysis in order to predict the financial needs of the company.

The problem of the study is that the Zimbabwean companies suffer from the problem of
estimating their financial needs for the coming period.

The importance of the study is to benefit from the financial needs assessment tools that will
positively affect companies in the Iraqi environment. Hence, the hypothesis of the study stems that
the use of the simple regression method helps in meeting the financial needs of the research sample
companies.

Therefore
The aim of the study will be to predict the terms of working capital through the regression method.

Literature review

Considered sales forecasting is a rule for financial planning, in the sense that the company's budget
depends on forecasting sales, and therefore comprehensive and integrated business planning
depends mainly on sales planning (Gupta,2013,2) . Because sales turn in receipts and cash
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expenses. Sales are the main source of cash flow for most companies. Likewise, merchandise sales
require the use of cash to replenish inventory. As a result, the accuracy of the cash budget depends
on the sales forecast from which it was derived. As a result, the sales forecast is the heart of the cash
budget that contributes to shaping the company's cash position (Scarborough & Cornwall,
2016,468).

Financial planning is determined by the changes in the current work that affect the arrival of raw
materials, estimation of production, geographical markets (Shobrys & Douglas, 2000,164). It also
takes into consideration the physical, environmental, social and economic situation that leads to the
adoption of a strategy and the use of financial instruments that are expected to help achieve the
company's financial goals (Warschaurs, 2002,). It includes a set of policies through which the
financial plan can be adjusted according to the change in circumstances without the need for ever
again, as these policies must be linked to specific measures to reach the goals that the company
aims (David & Elissa, 2006,58). In addition, financial planning can include gathering information,
defining the goals that the company is required to achieve, assessing the empty financial situation,
and coming up with a plan that guarantees the achievement of what the company seeks in light of
the current situation and what is required in the future. (CFP Board, 2006,652-653). So it is a
systematic process that defines the goals, processes and methods necessary to achieve those goals.
The successful financial plan consists of all the monetary requirements of the company to support
each job plan and convert it into a comprehensive budget (Adelman & Marks,2013,130) .Sound,
realistic and viable financial planning represents the watershed of the company's success or failure
by relying on real financial data. The following table shows the most important studies that indicate
the most important variables through which financial needs are predicted, while the current study
used total income and working capital items to forecast the financial needs for the coming period.

(Lazaridis & The relationship between | In this paper is to investigate a relationship
Tryfonidis,2006) working capital management | that 1is statistical significant between

and profitability of listed | profitability, the cash conversion cycle and
companies in the Athens stock | its components for listed firms in the ASE.
exchange. We used a sample of 131 companies listed
in the Athens Stock Exchange (ASE) for the
period of 2001-2004. The results of our
research showed that there is statistical
significance between profitability, measured
through gross operating profit, and the cash
conversion cycle. Moreover, managers can
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create profits for their companies by
handling correctly the cash conversion cycle
and keeping each different component
(accounts receivables, accounts payables,
inventory) to an optimum level.

(Padachi,2006)

Trend in working capital
management and its impact on
firm’s performance: an analysis
of Mauritian small
manufacturing firms

The aim of this paper is to examine the
trends in working capital management and
its impact on firms’ performance. The trend
in working capital needs and profitability of
firms are examined to identify the causes for
any significant differences between the
industries. The dependent variable, return on
total assets is used as a measure of
profitability and the relation between
working capital management and corporate
profitability is investigated for a sample of
58 small manufacturing firms, for the period
1998 — 2003. The regression results show
that high investment in inventories and
receivables is associated with lower
profitability. The key variables used in the
analysis are inventories days, accounts
receivables days, accounts payable days and
cash conversion cycle. A strong significant
relationship  between working capital
management and profitability has been
found in previous empirical work.

(Abuzayed,2011)

Working capital management
and firms’ performance in

Unlike the previous study, the study that
examined the relationship between the
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emerging market: the case of
Jordan

profitability index and working capital
management measured by the cash transfer
cycle for Jordanian companies during the
period 2000-2008. found that more
profitable companies are less interested in
managing working capital despite the
in the financial
markets that companies Those concerned
with managing working capital deserve to be
highly valued, but this has not been proven
through market feedback.

awareness of investors

(Gupta,2013)

Sales forecasting & market

potential: Best practices in India

The research aimed to study various
techniques forecasting The
expectation of sales plays an important role
in financial planning and thus the ability to
build an effective budget, so the budget acts
as a control mechanism to measure progress

towards the completion of the plan.

for sales.

(Mwangi&et.al,2014)

Effects of working
management on performance of
non-financial companies listed
in NSE, Kenya.

capital

The study seeks to verify the effect of
working capital management on the
performance of non-financial companies
listed on the(NSE) Nairobi Stock Exchange.
The study used the financial statements of
42 companies for the period 2006-2012. The
results showed that the
financing policy has a positive impact on the
return on assets and return on shares index.

conservative

The study concluded that non-financial
companies should adopt a strict financing
policy to enhance their performance.

(Jahfer,2015)

Effects of working
management on

capital
firm

The paper discussed the effects of working
capital management using its measures such
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profitability: empirical evidence | as accounts receivable and payables, the
from Sir Lanka inventory period and the net trading cycle on
the profitability of companies listed in
Nigerian financial —markets. Accounts
Payable in order to increase profitability.
The study concluded that the company must
reduce the number of days of accounts due.

Concept of the financial planning

Financial planning is an important part of the overall planning of the company as it is a drawing of
the company's financing policy by identifying financial, investment and profitability needs and
working on them in order to achieve them in the future and within the capabilities of the company
and evaluating them periodically to find out weaknesses and overcome them and support the
strengths therefore the financial plan is An expectation of what may happen in the future or what
the company wants to reach. Divides financial planning into short-term and long-term planning.
Financial planning is a document consisting of a set of assumptions, data, expected financial ratios,
and an interrelated process with each other (Brigham & Houston,2015,571). A distinction must be
made between cash flows and income flows, and this is what proper financial planning should be
like. It includes appropriate sources of financing for anticipated capital investments, working capital
requirements, and associated means to obtain appropriate financing (Chander, 2014,134). Financial
planning in the short term will enable the financial manager to assess business and liquidity risks,
plan a realistic margin of safety, arrange a credit limit with the banks that deal with it, and
reschedule debts, and that will be from identifying short-term cash needs and thus planning to
finance them in the short term (Horne &Wachwicz,2008 ,170).

Financial planning is defined as the process of estimating the capital required to start a project and
the expected revenues from it by specifying the expected expenses and forecasting the potential
returns, including the formulation of financial policies regarding variables such as purchases and
other aspects of disbursement, the expected sales and the desired profits. And then evaluating the
proposed options in order to adopt a financial plan that achieves the company's financial objectives
(Adelman & Marks, 2013).

(Azanero, 2016,5) defines financial planning as the financial measure of the company's work, the
financial planning reports work to collect monetary and non-monetary data in order to solve any
problem facing the company and the most important factor is knowledge of all emergency situations
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regarding cash and the ability to use the correct way to make Decisions for the improvement of the
company.

(Vera & et.al, 2011,100) agrees with (Breayley, 2010,804) that financial planning is a commercial
process based on formulating an organizational strategy, which includes designing goals, strategies,
policies and control mechanisms related to investment and financing decisions, taking into account
their long and short term effects.

Based on the foregoing, the researchers believe that sound, realistic and applicable financial
planning represents the cut-off point for the success or failure of the company by relying on real
financial data.

Methods of predicting the financial requirements

As is well known, the traditional definition of working capital management comes from current
assets and liabilities. This indicates the amount of cash (current assets) available to meet the short-
term cash requirements imposed by current liabilities.Current assets can be defined as assets that
can be converted into cash within a short period of time without loss or with the least possible loss.

As for short-term liabilities, they are those obligations that the company must pay within a short
period of time. Therefore, each company must make the necessary arrangements to obtain sufficient
funds to cover the daily expenses, regardless of the investment (Ramachandran, & Janakiraman,
2009,6)

Current assets consist of cash, receivables and inventory, while short-term liabilities consist of
short-term debts and payables (Lorenzo & Viriginia, 2010.15-21).

Current assets are one of the most important components of total assets, as the company may be
able to reduce its investment in fixed assets by renting and leasing machines and equipment, while
this is possible for working capital management components, as the presence of current assets at a
higher level than fixed assets, this reduces the liquidity risk (Nazir & Afza, 2009,29).

Organizations can use many items to predict the financial needs such as:

* Cash: It is necessary to know the amount of cash required to meet the needs of working capital.
This can be done by following two steps (Chandra, 2014,363):
Estimate the cash cost of the various current assets that the company requires.
Deduction of current liabilities from the cash cost of current assets through trade credit and wage
accruals on expenses

Cash is what is contained in the company's fund and demand deposits with the bank.

* Trade credit: Trade credit represents the credit granted by the supplier of goods and services. It is
an automatic source of financing in the sense that it arises in the normal transactions of the
company without specific negotiations (Chandra, 2014,401).
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Marketable securities: These are investment tools that include mutual funds in money markets,
treasury bonds, certificates of deposit, corporate bonds and shares, and may also include repurchase
agreements, commercial papers and bank acceptances (Adelman & Marks, 2015,213).

*Accounts receivable: It is known that companies do not carry out all their transactions in cash.
Accounts that are not paid in cash are referred to as receiving accounts (debts owed to the
company). As a result, accounts receivable must be managed properly to increase profit. The goal of
managing accounts receivable is to increase sales by providing credit to customers. Nevertheless,
the cost incurred in increasing sales recorded in accounts receivable must be weighed against the
potential loss of business as a result of factors beyond the benefit of the product or service
(Adelman & Marks, 2015,214).

* Inventory: Inventory includes raw materials, semi-finished materials and manufactured materials
(finished goods). Optimum stock levels depend on sales. Therefore, sales must be forecast before
establishing targeted inventory lists. Any errors in determining stock levels will have negative
effects that lead to a loss of sales or bear costs. Therefore, inventory management is very important
and there are some companies that have become using computer systems for inventory control
(Brigham & Houston, 2017,546).

There are many models used for prediction, and you can choose between them according to the
direction to be achieved. Among the most important methods used are the quality, quantity, cause
and effect. Qualitative methods use expert opinions in forecasting sales, while quantitative methods
use mathematical equations and statistics to forecast sales, while the cause and effect method uses
statistical formulas based on sales forecast models (Adelman & Marks, 2014,156). One of the most
important of these methods.

Time series of the historical records of the company: This method uses the primary data that can be
obtained and available within the company in order to forecast independent sales, in addition to
obtaining information collected from external sources, which is called secondary data. The time
series model to the specific time period chosen is based on the company's historical sales patterns
and the use of evaluation criteria (Adelman & Marks, 2014,158).

Sales forecasting: The starting point for the practice of financial forecasting is sales forecasting, as
most financial variables are expected in relation to the level of sales, and then the accuracy of
financial forecasting depends critically on the accuracy of sales revenue forecasts (Chandra,
2014,135).

Use of regression analysis to forecast sales: Regression analysis can be defined as a specialized
technique that fits a line to the observed data points so that the resulting equation can be used to
predict other points. Assuming that most of the assets that increase at the same rate of sales in this
case will increase assets more quickly than sales, and economies of scale may exist and this also can
lead to an increase in sales less quickly than the increase in assets. Regression techniques can be
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used to investigate the existence of such situations and thus improve financial expectations
(Bricham & Houston, 2015,582)

Evidence from Zimbabwean companies

Historical background of the Zimbabwean stock exchange

The first stock exchange was established in the present day second largest city in Zimbabwe, the
city of Bulawayo in 1896 when Zimbabwe was still a British colony, namely Rhodesia and operated
only for six years until the end of the war in South Africa. Two other stock exchanges were also
established in what is now the third and fourth largest cities in the country, Mutare and Gweru
respectively. These exchanges which thrived on the success of the local mining industry which was
short-lived, consequently collapsed in 1924 with the collapse of the local mining industry. These
stock exchanges are currently only remembered by their names on the buildings that housed them.
A new stock exchange was later established in Bulawayo after the Second World War and security
dealings started in the market in 1946. This was followed by a second stock exchange established in
Salisbury in 1952, now Harare, and the Capital City of Zimbabwe. Trading in these two stock
exchanges was mainly telephonic, until the enactment of legislation guiding trading members and
the investing public, a process which took half a decade. The Rhodesia Stock Exchange Act was
later promulgated in January 1974. The present-day Zimbabwe stock exchange’s roots can therefore
be traced to this Act. The principal objective of establishing the stock exchange was to operate an
organized market for both new and existing securities and maintenance of fair dealings among
stakeholders, thus for the protection of the investing public through regulating the affairs of the
members.

Regression Analysis

In our multiple linear regression model, the researcher shall check that the independent variables (c
ash, AR, inventory and accounts payables) have a linear relationship
with the dependent variable (total income).

We should test out scatter plots for this. The following scatter plots indicate a strong linear relations
hip between the TI and variables (cash,AR, inventory and accounts payables)

CASH AR INVENTCRY

-

---------
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indicates the variables. As it turns out, the variables cash,AR, inventory and accounts
payables are useful for predicting IT.

Variables Entered/ Removed®

Variables
Model Variables Entered Removed Method
1 AR and TI . Enter
2 CASH AND TI Enter
3 INVENTORY, AND Enter
TI
4 AP AND TI Enter

a. Dependent Variable: (AP, CASH, INVENTORY, AR"
b. All requested variables entered.

The following table (2) provides a description and overall fit statistics of the multiple linear regressi
on model. The R2 of our model is set to (0.67-0.77) .
That means between72% of the variance in data is explained by the linear regression.

The (d = 1.500- 1.700) of Durbin Watson between the critical values of 1.5 <d <2.5. So we can
conclude that there is no linear autorelation of first order in our multiple linear

regression results.

The equation of regression

model seems very useful in making predictions because the value of R 2 (0.72) is close to 1.1t
means the correlation between observed data and predicted data is 0.72.it is strong correlation
between them, so the model is useful to predict the total income.

Model Summary”

Adjusted R|Std. Error of theDurbin-
Model R R Square [Square Estimate Watson
1 848" [.720 .688 35140746.05000  [1.693
2 0.755 ]0.656 0.654 401309775.7 1.500
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3 0.775 ]0.766 0.663 315830943.2 1.665

4 0.779 10.772 0.643 52396798.2 1.700

a. Predictors: (Constant), TI

b. Dependent Variable: AR, CASH, INVENTORY, AP

The next table (3) to display is the F-test.The F-

linear regression test has the null assumption that the model represents zero variance

in dependent variable. The F test is highly important; thus, we can conclude The regression
model explains a large amount of the tota income variance, since p-

value < 0.001 <0.05, the null hypothesis will be rejected. In other words, items of capital
working will effect on the company's profitability.

ANOVA®

Sum of
Model Squares Df Mean Square  |F Sig.
1 Regression  [5.136E+16 |1 5.136E+16 16.798  ].000°
2 Regression [2.718E+18 |1 2.718E+18 27.252  ].000°
3 Regression [4.182E+18 |1 4.182E+18 25.956  ].000°
4 Regression  [7.352E+18 |1 7.352E+18 26.270  ].000°
a. Dependent Variable: AR, CASH, INVENTORY, AP
b. Predictors: (Constant), T1

The next table (4) shows several estimates of linear regression including the degree of intercept and
importance. We consider a non-significant intercept, A P in our multiple linear

Regression analysis yet highly significant coefficient of AR, CASH, INVENTORY and AP. That
means this model is important because of the p-

value < 0.001<0.005. there is ample evidence to conclude that at least one of the predictors (TT) at t
he significance level of a = 0.051s useful to predict (AR,CASH,INVENTORY AND

AP); therefore, the model is useful to us.

The table (4) shows several estimates of linear regression Coefficients®
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Standardized
Unstandardized Coefficients [Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) [120453190.10 [69685496.390 1.729 .000
0
TI 4.198 .804 .646 5.220 .000
a. Dependent Variable: AR
Coefficients®
Standardized
Unstandardized Coefficients |Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) |59647213.880 |12200715.110 4.889 .000
TI 577 141 .554 4.099 .000
a. Dependent Variable: CASH
Coefficients®
Standardized
Unstandardized Coefficients |Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) | 88545696.810 -.728  1.000
64419776.290
TI 5.207 1.022 .637 5.096 [.000
a. Dependent Variable: INVENTORY
Coefficients®
Standardized
Unstandardized Coefficients |Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) [74568016.470 (115609223.40 .645 523
0
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ITI 6.905 1.334 1643 5.175 1000
a. Dependent Variable: AP

The regression equation from TABLE (4) is as follows:
AR =120453190.100+ 4.198 TI
CASH =59647213.880 + .577 TI
INVENTORY =-64419776.290 + 5.207 TI
AP =74568016.470 + 6.905 T1
Ultimately, with a normal P-P plot, we can test for normal residues. The plot reveals that the points
normally follow the standard line without any major deviations. The residue is usually distributed.
The standard residual plot shows the points close to a diagonal line;
Thus, hypothesis of study is satisfied.it means the total income influence on items of working
capital

Normal P-P Plot of Regression Standardized Residual

Dependent Variable: Ti
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Conclusion

The relationships between dependent and independent variables are

evaluated according to the previously described regression model. The findings of the study variabl
e multiple regression tests (AR, CASH, INVENTORY, AP, and TI) indicate that these variables are
strongly correlated (0.72). In addition, the study has shown that this model is acceptable and useful
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for evaluating the relationship between these variables, since as shown in Table (3), the value of (F)
is significant. Furthermore,

empirical findings indicate the significant positive impact on the AR, CASH, INVENTORY AND
A P of Zimbabwean companies on the Zimbabwean stock exchanges of TI which, as already stated,
for the period 2007-2015 for Zimbabwean companies .The researchers suggest that we apply
the results of this study to Iraqi companies in order to anticipate their financial needs.
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The effects of investment revenues in insurance companies returns
An applied study in a sample of Iraqi, Arab and foreign insurance companies.

By

Lecturer Dr.Kafaa Ali Alborge (*1)
Assist. Lecturer Abtesam Abbas Abdulhassin (*2)

Abstract

Investment represents one of the most important sources of income generation in investment
companies as there are many investment tools used by investment companies and the relative
importance of each tool varies according to the company's investment strategies as well as
regulatory restrictions and other factors.

This research was conducted to determine the extent to which the revenues of different investments
contribute to the returns of different insurance companies, and for that, three companies in different
markets were selected to compare the extent of their reliance on different investment tools in
achieving returns at the period of 2018-2019.

The research reached a number of results one of them was The investment tools in insurance
companies varied and were divided into investments in fixed income instruments, deposits, stocks
and real estate investment.

Key Words: investment returns, insurance companies, investment revenues .

1- Research Methodology

1-1.Research problem: Investments represent a great importance for insurance companies because
of their great role in achieving returns for these companies, but the relative importance of
investment tools varies from company to company and from country to country due to regulatory
restrictions and market conditions ,such disparity is the basis for the intellectual debate among
researchers about the tools that should be Insurance companies aim to invested in them to achieve
good revenues with an acceptable risk ,this constitutes the first aspect of the problem

(*1) Al-Mustansiriyah University/ College of Admiration & Economics.
(*2) Al-Mustansiriyah University/ College of Admiration & Economics.
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This controversy has also appeared in the applied framework as the investment tools differ in terms
of type and relative importance in insurance companies due to the difference in the investment
strategies of companies and market conditions for each company and from here arises the second
aspect of the problem, which investments are best for insurance companies and which contribute to
revenues more and whether there is a difference between companies in this field?

1-2. Hypotheses of the research

The current research adopts one main hypothesis, represented by: (Investment revenues constitute a
significant contribution to the revenues of insurance companies and have a significant effect on
them) and the following sub-hypotheses are derived from it:

The first sub-hypothesis: (revenues from fixed income instruments constitute a significant
contribution to the revenues of insurance companies and have a significant impact on them)

The second sub-hypothesis: (Deposit revenues constitute a significant contribution to the revenues
of insurance companies and have a significant impact on them)

The third sub-hypothesis: (share revenues constitute a significant contribution to the revenues of
insurance companies and have a significant impact on them)

The fourth sub-hypothesis: (real estate constitutes a large contribution to the income of insurance
companies and has a significant effect on it)

1-3.The importance of research and its objectives:
The importance of the current research stems from the importance of the issue of investment in
insurance companies, which represents one of the most important revenue streams for these
companies as well as the large cycle in the employment of money in the financial markets, and as a
result of the difficult economic conditions that Iraq is going through, which was reflected in the
market situation and the activity of Iraqi insurance companies, this research comes to focus
attention on the importance of investment for these companies and not their dependence on the
revenues of the relatively weak insurance activity.
Therefore, the research aims at the following
1-3-1.Determine the investment tools that insurance companies focus on and the
relative importance of each.
1-3-2.Determining the revenues generated from each type of investment
instrument.
1-3-3.Determine the degree of the contribution of investment revenues to the total
revenues of insurance companies
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1-4. The research sample
The current research attempted to conduct a comparative study between three companies operating
in different markets, so a deliberate sample was chosen consisting of three Iraqi, Saudi and
American insurance companies. Table 1 shows some information related to them.

Table. 1 The research sample

Company Nationality Assets 2019
Al-Amin Iraq 4235 B.ID.
Tawnyia Saudi Arabia 14 M.SR
Allstate USA 120 B.§$

Source: by the researchers

2- Insurance as a business

Insurance is defined as a contractual system based on Compensates for the purpose of
compensating damages resulting from a group of risks through institutions of a special nature.( De
Haan, and Kakes, J., 2011)

It is also known from the legal district as a contract between two parties includes the
commitment of the first party (the insurance company) to pay a certain amount to the second party
(the insured) in compensation for losses achieved due to the occurrence of a certain risk in exchange
for the second party paying a specific amount of money (a premium) for an agreed period of time .
(Nelson, C. R., and Siegel, A. F., 2010)

Thus, insurance companies have a special nature as they are usually subject to tight regulatory
restrictions from government and supervisory agencies because they work with others' money and
therefore their money should not be invested in high-risk investments as well as they play a major
developmental role in the economies of different countries by directing their money towards
investment in infrastructure, urban projects, and others.

This difference between insurance companies, investment companies or banks necessitates the

differentiation of investment policies for insurance companies, which we will highlight in the
following paragraph. Table (2) show some of these important differences.
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Table (2) differences between insurance companies and banks

Area Insurance Banking
Business Risk pooling and risk transfer Payment services, intermediation with
scope maturity transformation
Funding Liability-driven Liability and market funding-
Up-front premiums driven
Assets and liabilities are mostly matched Mostly short-term funding
Limited use of inter-company Assets and liabilities are not
borrowing/lending strictly linked
Interbank  borrowing/lending s
significant
Balance Business cycle influences balance sheet in | Assets and liabilities exposed to
sheet a limited manner business cycle
Risks Substantial interest rate risk Substantial credit and liquidity risk
Low liquidity risk Key risk due to maturity
Low interconnectedness due to relatively | transformation
higher substitutability and wholesale funding
High percentage of assumed risk is Substantial trading among
retained institutions
Leverage is limited (interbank and repo)
Low  owner risk retained,
especially with securitization
Significant use of leverage
ALM and | Relatively stable funding and liability | Low liquidity and asset-driven
investment | driven investment investment

Source: Lepore, C., Tanaka, M., Humphry, D., and Sen, K., 2018.

3- Investing in insurance companies

Investment can be defined as (sacrificing the current utility in order to achieve a greater future
utility that compensates the investors for the current utility and the risk that they can bear as a result
of investing finance)(normed , 2018,112) , and of course, the investment includes two main aspects,
the expected return that can be achieved on the investment, usually measured by the rate of return
on investment (ROI) and risk, which represents the possibility of achieving the loss or not
achieving the expected return or the volatility in the achieved returns, which can be measured by
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different methods depending on their type, such as standard deviation, coefficient of variation, beta,
etc.(Johan Bergstrom,2016,12).

As for insurance companies, they follow specific policies to invest their money through which they
try to achieve a set of goals (safety, liquidity and profit) as it prefer security over profit as well as
aims to maintain liquidity levels that enable it to pay its financial obligations as soon as it is
achieved, otherwise its reputation will be exposed to great damage, the source of the money that
insurance companies invest is limited to (capital, insurance premiums, and profits from previous
investments) the special nature of these companies and the types of investments can be determined
In insurance companies as follows:( roman, 2017,402), (chaltuir,2011,234) ,(jachoa, 2016, 34)

3-1  Fixed Income Tools: It represents a large group of interest bearing securities that pay a
relatively fixed income throughout the period of their holding by the investor. These tools
vary between government (treasury bonds and bills) and between private (corporate bonds
and notes). These investments are characterized by relatively stable , low return and low
degree of risk. Usually, most insurance companies focus their investments in this type of
tool, especially long-term, to ensure the achievement of minimum returns for long periods of
time. Thus, we can say that insurance companies follow conservative investment policies, as
they do not exposure the finance invested to high risk fearing of high losses that It may
lead to bankruptcy.

3-2 Real assets: which represent another type of relatively safe investment for insurance
companies, which includes real estate and valuable commodities such as gold. Most of these
tools usually achieve relatively stable financial income in the form of real estate rental
payments or at least maintain the market value of investments as they enjoy relatively
stability in its market value

3-3.  Shares: Shares are among the most common financial instruments in the financial markets

and are ranked first in investments worldwide, but they do not represent the same level of
importance for insurance companies due to the extreme volatility of their prices and their
high risks, so we find that insurance companies only allocate low percentages of Its money
is to invest in corporate stocks as a necessary diversification of investments

3-4 Deposits: Deposits, especially fixed ones, are among the most important investment tools for
insurance companies, as they enjoy a high degree of security, i.e. low risk with achieving
stable levels of returns, which is what insurance companies are looking for and some
regulations may require insurance companies to invest in this type of deposits in different
proportions.
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3-5 Loans Some companies provide specific types of loans to their clients who are insured, for
development purposes at relatively low interest rates, as part of the financial incentives to
attract customers.

Each type of these investments has unique characteristics of return and risk, and this is what
insurance companies must realize and work on forming their investment portfolios that achieve the
highest possible return with a specific level of risk in accordance with modern portfolio theory and
by following special mathematical and analytical methods and techniques, and thus the nature of
investments in insurance companies It will clearly affect the risk and return characteristics.

There are a number of models of investment that involves different strategic and tactical asset
allocation, and different risk. Meanwhile, international stocks and assets are more risky than
domestic government bonds, but they also offer higher return.

There are a strong arguments for the benefits of international diversification in terms of reducing
risks, especially for Countries with small and volatile domestic capital markets and move to the
long-term institutional sector.

The nature of liabilities is key to understanding suitable insurance investments. (E. Philip
Davis,2000, 33).

Among the most important strategies that insurance companies follow in their investments are:
(Saunders, A., and Cornett, M.M., 1999)
- Diversification strategy: This strategy is to use the principle of diversification in investments

according to modern portfolio theory in order to form an efficient portfolio that achieves the
best returns with the lowest possible level of risk. There are several types of diversification
that insurance companies can pursue, including sectoral, geographical and qualitative
diversification that One of the most prominent types of diversification, which focuses on
allocating resources to the financial company to invest in various types of instruments, such
as bonds, stocks, real estate, deposits, and others. This diversification may extend to be
international as well, depending on the size of the company and its international business
scope
- Concentration strategy: This strategy represents the antithesis of the first strategy

(diversification), as the company focuses on a specific type of investment after studying and
analyzing the market and the capabilities of the company. Usually companies resort to this
strategy when it aims to achieve stability in returns and risk so it chooses to invest in fixed
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income tools. As the tools with the most stable returns and the least risk compared to the rest
of the investment tools.

- Profit-taking strategy: Some insurance companies that have large resources and whose
leaders are characterized by the risk are resorting to exploiting some unbalanced market
conditions to follow an active and flexible strategy to switch investments, sell some of them
and buy tools that achieve high incomes in the short term, hoping to improve the
characteristics of the return despite the possibility of exposure to high risk levels, so this
strategy remains at minimum, usually due to the regulatory and supervisory restrictions that
insurance companies are subject to.

There are many factors determining the insurance investment policy, we can summarize it as
follow:(Czerwinska, 2003,45)(French, K.R. and Poterba, J.M. 2016)

- Internal factors

the range of the insurance activity

the long-term aims of insurer

the size and the organizational form of insurer
qualifications and the experience of manageress
the strategy of insurer

insurer's financial resources

- External factors:

economic situation on financial markets

situation and the tendencies of the development of the insurance market
the financial and political situation of the country (e.g. public debt)
insurance law

financial law

4- Literature review

The issue of analyzing investments in insurance companies has been addressed by many researchers
and from different points of view in many countries, including the (Hayekee and Miller) study,
2012, which analyzed investment in the twenty largest companies in the world for the period from
1990 to 2010 showed that the largest proportion of investment was concentrated in the Fixed
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income tools, while investing in stocks comes at the second level, followed by bank deposits and
the rest of the money in other areas, such as loans and real estate. This study also showed that
American insurance companies are the most focused on investing in fixed income tools, compared
to European companies, and in another study by (Helmut. Griindl, Ming (Ivy) Dong, Jens Gal ,
2016) dealt with an analysis of investments in the countries of America, the European Union,
Switzerland and other European countries outside the European Union for the period from 2012 to
In 2014 , as the results showed that the majority of investments are directed to fixed income
instruments, followed by real estate investments and then stocks, , the same study indicated that
European countries outside the European Union concentrated their investments in deposits and cash
in a large way more than Investment in fixed income instruments.

One of the important studies that analyzed the behavior of investing in insurance companies during
crises and its impact on risk is the study of (McCredon and Toulouse 2018), it indicated that most
insurance companies resort to safe havens in times of crisis that lead to a collapse in interest rates
and the value of fixed income instruments, so that insurance companies switch towards real estate
investments and precious metals portfolios and greatly reducing the proportion of investment in
stocks and unsecured bonds as a strategy to reduce risk, and this applies to large, medium and
small-sized companies as well, and those that have international insurance business or that operate
in the local markets only.

Insurance companies usually form their portfolios to achieve two main objectives, namely reducing
risk and maximizing profits at the same time. They are companies that follow a conservative
strategy usually in investment and do not resort to high-risk investments except at their minimum
levels as part of the portfolio diversification strategy. Therefore, most of their investments are
divided into two main axes. They are fixed deposits (especially fixed ones) and government and
guaranteed fixed income instruments. This is what the Yanis&Berkorer,2015 study found in Asian
insurance companies for the period from 2000 to 2013 showed that following these strategies led to
a lower investment risk for insurance companies compared to other companies while it maintained
At the same time an acceptable level of returns.

Searched by (Sangyong Hana, Gene C.Lai and Chia-Ling Hoc) analyzed the practice of placing
insurance reserves in the United States, including:A conservative approach to insurance placement
in the United States is important. The reason is that principles the transparency of insurance
reserves must be followed.( Azizbek Khurramov,2020)

The study of (Marietta Janovic Lumut,2010) argue that investment activity is one of the basic
elements of the financial strategy of insurance companies. The investment activity has a significant
impact on the solvency of the insurance company. It should be viewed from the perspective of the
additional income generated by managing the investment activity.On the other hand, it must be

36



AFST  vovy 05 Ja¥ asll/ Jg¥) alaall / dppdaall g Alal) o glal Zu,u

2\.43‘):&“5&‘53_\3\dhﬁ‘é&t—&\)ﬂ‘e&aﬁ/@&\.&&“}ébﬂk—ﬂ)ﬁ\‘)S‘)A/@LAX\EJ‘JJ(JQ‘)AAAS

emphasized that earning income from the investment activity can be applied in the basic activity of
the company, for example, to reduce the financial premium by financing the expenses of the
insurance activity, compensation and benefits resulting from the investment activity. Investing
financial resources through insurance companies also increases its security because it insures the
company against depreciation of financial resources, which is especially important for technical
reserves. On the other hand, income from investing activity increases profit or reduces the insurance
company's loss, which affects the level of self-resources of this company.

The analysis of the investment activity of Polish insurance companies shows the characteristic
trends of the general market situation. The portfolios of insurance companies are characterized by a
high level of security, given the high contribution of the treasury bills (the lowest level of risk). The
likelihood rate has decreased significantly in 2007 (the year of economic crisis) in order to improve
significantly in the next year and maintain the increasing rising trend. High rates of profitability are
a very beneficial phenomenon given the management of an insurance company.

Lastly , a report was prepared by the U.S. Chamber of Commerce. Ernst & Young LLP (EY)
assisted with market research ,2019 shows that American insurers play a major role in the capital
markets and ultimately have a significant impact on the nation's economy, societies, and individuals
through their investments. Their focus on low-risk long-term investments provides stability to the
market, and their ability to provide capital to those who struggle to access it helps drive economic
growth. Insurance investments affect all aspects of the economy and have a positive impact on
farmers, homeowners, and businesses across the country. Insurance companies have invested
trillions of dollars in the US economy, helping companies grow and innovate, Americans buy
homes, and start large-scale commercial and infrastructure projects. As a result, insurance
investments have a positive effect on the US economy, providing stability, injecting capital, and
ultimately, driving economic growth.

Insurance companies make up a large portion of the total US capital markets. Their focus on fixed
income investments has made them important players in asset classes such as corporate and
municipal bonds. Insurance companies also play an important role in alternative asset classes, such
as commercial property loans, private placement debt, and farm mortgages. In each of these
markets, insurers use their expertise, access to liquidity, and long-term focus to build a prime
position in the market with a unique investment approach.
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5- Practical aspect
5-1. Investment analysis

Table 3 indicates the value and percentage of types of investments owned by insurance
companies that constituted 56% of total assets in these companies in 2018 jumped to 70% in
2019 and these averages show the great importance of investments in insurance companies,
regardless of their nationality, and the markets in which it operates, but this importance
reached the highest in the Iraqi AlI-Amin Company, as the proportion of various investments in
it reached 93% of the total assets in 2018, jumped to 99% in 2019, due to the severely low
value of fixed assets in this company and its dependence on investment in Achieving returns
due to weak insurance activity in Iraq, while the proportion of investments in the Saudi
Cooperative Insurance Company (Tawnyia) accounted 73% of the assets in 2018, dropped
only 54% in 2019 due to the low investment in stocks due to the severe fluctuations in prices in
2019 due to the Covid-19 epidemic crisis. This applies to investing in bonds as well, while we
note the stability of investment ratios to total assets in the American company Allstate at a
relatively low level, which reached 56% in 2018 and remained stable at the same level in the
following year, this explains two basic things. The first is the existence of various other
investment aspects for American companies due to the expansion and diversity of the market,
as well as the company's tendency to focus on insurance activities and diversify them due to

the strength of insurance activity in the American markets.

If we move to an analysis of investments according to their type, we find that the highest
average achieved is for fixed income instruments, at 34% in 2018 and stabilized at roughly the
same level in 2019, at 33% of total assets. The rates of investment in bonds in the Iraqi and
American state companies converged at the level of 50% of the total assets of both companies
in 2018, decreased slightly in 2019 and stabilize at the level of 49% for both companies, while
the Saudi Cooperative Company did not allocate any amounts to invest in bonds in the years

2018-2019.

The average investment in deposits was relatively high and amounted to 21% of assets in 2018,
but it decreased to only 17% in 2019. The collapse of interest rates in global markets, including
the Saudi market, while we find that the Al-Amin Company has allocated 27% -29% of its
assets to deposits in 2018-2019, which maintained the stability of its returns during this period,
while the Allstate did not allocate any of its money for speculation. In deposits, due to the very

low interest rates in the US market, which reached a level close to zero%.

Thus, with regard to investment in stocks, we find that the average ratio of investment in it
reached 16% in 2018 and rose very little to 17% in 2019, we can notice that the Saudi
Cooperative Company was the most oriented company towards investing in this type of tools
during the study period compared to AlI-Amin and Allstate, as its investments in stocks reached
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28% in 2018, to decrease slightly, maintaining its relatively high level at 26% in 2019,
followed by the Iraqi Al-Amin Company, which invested 16% of its assets in stocks in 2018,
increase clearly in 2019 to 21%hoping of investing the great fluctuation in share prices during
this period to compensate for the apparent weakness in the local insurance activity, while we
find that the American company allocated only very weak percentages of its funds to invest in
stocks, which reached 5% in 2018 and rose to only 7% in 2019.

As for investment in real estate, the average percentage stabilized at only 3%, which represents
what the Saudi company invested in the locally active real estate sector, at a rate of 9% in 2018
and 2019, while the Iraqi and American State companies did not allocate any of their money in
this type of investment that suffers from weak demand in United States and the lack of
efficient investment opportunities in Iraq.

Investment revenue analysis

Table 3 indicates the revenues achieved from various investments in insurance companies
during the study years 2018-2019, as the table indicates that the average ratio of investment
revenues to total revenues amounted to 17% in 2018, slightly increased to 18% in 2019, Al-
Amin achieved the largest average for this percentage at 34% in 2018, rising to 36% in
2019, while the value of this percentage was equal in the Tawnyia and the Allstate
companies, at 8% in 2018 stabilized at the same level in 2019 for the Tawnyia company,
while it continued to rise in 2019 to reach 10% for the State company.

When looking at the percentage of the contribution of the components of investment
portfolios in achieving these revenues, we will find that the highest average contribution is
achieved from investment in stocks, with a value of 0.46 of total investment revenues in
2018, rise to 0.47 in 2019, as a result of the significant increase in the returns on investment
in shares of the American Allstate Company. Which achieved ratios of 0.94 in 2018 and
0.96 in 2019, taking advantage of the large fluctuations in stock prices in the American
market, meaning that most of its investment income was achieved from stocks, followed by
the Tawnyia Company, which achieved relatively good returns from investment in shares
amounting to 0.42 in 2018, rise to 0.46 of the total investment revenues in 2019, while Al-
Amin Company achieved very low returns compared to the two above companies, with a
percentage of only 0.02 during the years 2018 and 2019.

In the second level, revenues came from deposits, at a rate of 0.37 from investment revenues
in 2018, to decrease slightly in 2019, achieving only 0.34.

In this context, the Tawnyia Company achieved the highest returns by 0.58 in 2018, to
decrease to 0.55 in 2019, and Al-Amin Company achieved relatively high returns on
deposits, amounting to 0.53 of investment revenues in 2018, to decrease to 0.48 in 2019,
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meaning that Al-Amin achieves half of its investment income from deposits while The State
Company did not achieve any revenues from deposits because it did not invest any
percentage of its money in this type of investment.

In the last level, the contribution of fixed income instruments revenues came to form the
lowest percentage of investment revenues, with an average of 0.17 for the years 2018 and
2019, as the highest average for this contribution was achieved in the AI-Amin Company at
0.45 in 2018, rising slightly to 0.48 in 2019, followed by the AllState Company at a rate of
0.06 In 2018, it decreased slightly to 0.04 in 2019, while the Tawnyia Company did not
achieve any revenues from this type of investment because it did not allocate any financial
resources to invest in bonds.

It is noticed that the stock returns achieved the largest percentage of the contribution to
investment revenues, followed by deposit revenues, and in the lowest degree were fixed
income instruments revenues. These results are contrary to most previous studies and also
contradict the philosophical framework for investments in insurance companies, which
makes fixed income tools the preferred choice for investment for these companies and it
seems that the companies' tendency to invest in stocks and deposits came to compensate for
the very low interest rates on fixed income instruments during the relatively short study
period.

5-3. Hypotheses test:

In this paragraph, we will test the research hypotheses using the regression coefficient
R? and the F test, as Table 4 indicates the value of the regression coefficient to determine the
effect of the revenues of each type of investment on the total income, as the regression
coefficient of investment income reached 0.6 with a significant degree of 0.01, which leads
to proof of the first hypothesis of the study, says (the investment revenues constitute a large
contribution to the income of insurance companies and affect them in a significant way).
As for the impact of the revenues of different types of investment, the highest value of the
determination factor for deposit revenues was achieved with a value of 0.44, with a
significant degree of 0.05, while the determination factor for deposit revenues was 0.35 and
fixed income instruments were 0.23 and were not statistically significant.
These results lead to the acceptance of the second sub-hypothesis which states (deposit
revenues constitute a significant contribution to the income of investment companies and
have a significant effect on them) and reject the rest of the sub-hypotheses.
In general, the results of the current research are entirely consistent with most of the
previous studies on the importance of investment revenues in insurance companies, even if
they contradict some of these studies in the details and the relative importance of these
investments.
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Table (3) investment types

company 2019 2018
Allstate Tawuniya | AL-Amin | Av. Allstate Tawuniya | AL-Amin | Av.
paragrap | % M.§ % | 000.S | % | MI | % |%| MS$S | % | 000.S | % | MI | %
h R D R D
deposit 0 0 21 | 2365 | 29 [ 1258 ] 17 | O 0 36 | 3764 | 27 | 1145 | 21
share 7 8800 | 24 | 2685 | 21 | 685 17 | 5] 5400 | 28 | 2905 | 16 | 685 | 16
FIS 49 | 59000 | O 0 49 | 2100 | 33 | 5| 57000 | O 0 50 | 2107 | 34
1
Real 0 0 9 986 0 0 3 0 0 9 986 0 0 3
state
Total 56 | 120000 | 54 | 11260 | 99 | 4293 | 70 | 5 | 11200 | 73 | 10745 | 93 | 4235 | 74
assets 6 0
Table (4) investment revenues
YEARS 2019 2018
Companie | Allstate Tawuniya AL-Amin | Av | Allstate Tawuniya | AL-Amin | Av.
s .
paragraphs | % | M.$ | % | 000.S | % | MID | % | % | M.$ | % | 000.S | % | MI | %
R R D
Deposit 0 0 55 | 310 | 48 106 | 34 | - 34 | 58 | 333 | 53 | 124 | 37
revenues
Shares 96 | 680 | 45 | 256 2 4 47 | 94 | 47 | 42 | 245 2 4 46
revenues
FIS. 4 27 0 0 48 106 17 | 6 17 0 0 45 | 105 17
Revenues
Real state | 0 0 0 0 0 0 0 0 0 0 0 0 0
revenues
Investmen | 10 | 707 | 8 566 | 36 | 215 18 | 8 18 8 578 | 34 | 233 17
ts
revenues
Total 6790 7320 591 -- 15680 7210 - | 688
revenues
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Table (5) Hypotheses test
Variables Total revenues
R? Sig.
Deposits revenues 0.44 0.05*
FIS. revenues 0.35 0.10
Shares revenues 0.23 0.10
Investment revenues 0.66 0.01*

6- Conclusions and recommendations

6-1.Conclusions

6-1-1 The investment tools in insurance companies varied and were divided into investments in
fixed income instruments, deposits, stocks and real estate investment.

6-1-2 Investments in fixed income instruments accounted for the largest proportion of insurance
companies ’investments during the study period, while real estate investment accounted
for the lowest level of investments.

6-1-3 The companies varied in terms of investment preferences. At the time in which the Iraqi
Al-Amin Company and the State of America preferred to invest in fixed income
instruments, the Saudi Cooperative Company went to invest in deposits, and it seems that
the regulatory restrictions were the decisive factor in directing investments in these
companies.

6-1-4 Despite the low investment ratios in stocks, it achieved the largest percentage of revenues
resulting from various investment instruments and constituted most of the investment
income in the American State Company, while these revenues in the Iraqi Al-Amin
Company decreased to their lowest levels and it appears that the great fluctuation in stock
prices in the market American is the one who contributed significantly to achieving these
revenues, while the poor performance of the Iraq Stock Exchange was reflected in the
decline in share profits.

6-1-5 There was a clear discrepancy in the revenues of each type of investment and from one
company to another.

6-1-6 Revenues from shares and fixed income instruments did not achieve a significant effect on
the revenues of insurance companies, and this may be due to the wide variation in the
revenues of these tools from one company to another, and perhaps also to the small
number of companies in the study sample or the short period of time for research.
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6-2. Recommendations

6-2-1 Companies should carefully study the market characteristics and the return and risk
characteristics of each risk tool before deciding to invest in any instrument.

6-2-2 Insurance companies should diversify their investment portfolios to achieve a better mix of
returns and with specific levels of risk.

6-2-3 Al-Amin Insurance Company should direct its investments towards more profitable areas
of deposits and try to take advantage of the fluctuation of stock prices in a better way to
achieve greater returns.

6-2-4 We suggest conducting similar research that would constitute a larger number of
companies and a longer period of time to test the study variables and expand their scope.
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