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Abstract

The financial environment has often exchanged roles and influences between it and the
external environment, and the extent of influence has reached the extent that these effects
are reflected in price, value, Trading volume, and price rates that have reached negative
limits, and this has not happened throughout financial history. From this, it becomes clear
that the Corona pandemic has constituted a precursor to turning points in contemporary
financial thought, which includes institutions, financial markets, and financial instruments,
that is, the entire financial system. Entirely and not dependent on a particular country or
territory. So, the research stems from a research problem that states that excluding a
market, a sector, or even a particular country from the effects of Corona may be considered
an ideal or a fantasy, as a business has stopped in all its stages, funding levels decline,
investment rates drop, as well as the depletion of reserves, working capital and retained
profits, not to mention what it suffers from. Financial markets are mainly exposed to
traditional and non-traditional risks, which led to weakening performance and trading
indicators for companies and sectors on the basis that Covid-19 indicators are likely to be
reflected in an impactful outcome on the performance of financial markets as a whole.
Hence, the research hypothesis was formulated that the Iraqi Stock Exchange, with its
inclusion of indicators such as the general index and traded stocks, is likely to be negatively,
morally, and importantly affected by unconventional (extreme) risks such as Covid-19,
including the number (cases) confirmed and new injuries and deaths. The college and the
new, and after standard tests, the research reached many conclusions, perhaps the most
important of which was that the indicators of Covid-19 had negative effects on the
performance of these markets during the research period, despite their violation in only two
independent indicators in both models, as the pandemic affected the stock markets due to
Uncertainty about the first and second waves of the pandemic, as well as the increasing
number of infections and deaths, The study also found many proposals, the most important
of which is that countries should prepare for second and third waves of infections, and with
them, they must exercise proactive action to remedy what can be remedied, hedge against
fluctuations, and address the imbalances and failures that accompanied the first wave, as
well as establishing a global fund in which all countries participate within certain
contributions for the purpose of Confronting and anticipating more complex global health
conditions. The danger is global, and the response must be global.

Key words:
Interest rate, inflation, money supply, stock market performance
indicators, Balanced Panel Data.

364


mailto:mohamad_isam@uomosul.edu.iq

Afay 48
ela) il e hamyg Ug,yeS dadla < pliga (o ABMall
Adlall (3,93 (31l (3 sm

" udalaal) daaf alas dena ¢ pdlal) auls gaal e
Geasall doala —aLai®¥ )y 5)3Y) 34S — 2 peadlly ALl aglell acd’
Guagall daala —alai@lg 5)2Y1 4< —Jlee ) 5)la) acd”

o gall Al -l 5 5 laY) A0S - Jlac W1 5 1) and (aan) aliac dana s dulsall Calgal)

mohamad_isam@uomosul.edu.ig

DOI: https://doi.org/ 10.33899/tanra.2022.132367.1156

ARAAVARFARTEDS/¥/X) R RVAR JAVNRFSs:// /Ry vt/ X3 S RYIRRYA R PSRRI NIF Ik
AR AVARE%+/

oaldliund)

oyl o3a ueis o A gl on Jemgg o S0 Lamall g v iigally lso) oliss Ll dindl ilS Lo [yi€
ob ot o e o bl Gplil o o G ol Lo oy cdills dgan ) Cileag lew] ¥ 2esy Jolis dady e
Lllall gty Lllell sty Cilesiall oy (53 penleall Mt S 5 Jond Lla Laley] il 0 Lig 68 dnila
i 25a i a Y] Lish 58 Lo Lol e oY) Spuiad DUT 43S g1e5 Y dusgelell SV ¢ aleSh o) 2530 (o
Lt Al o Cinal] Gl [ ¢ pne il of sy List) s o] wllelly La3l) Lolaidy) duidly Lidsdl) Llla il
o §1 Cigis JLI) of Dillia) o Dpin s 8 L gs8 ST o s ol i 5 g Ui o] Ggun cliticd) f (Ao i
olell Jall iy lbalin ) Ciljiid e Slad o jlafiny) @Yaea ialisily isalll Slgins galiiy 48 ela e
s g oY) il iy il blRall lpnns o ulu¥/ b Lllall Glau¥) auiles Lo pe sl sininall L)y
Abass (uSeii f Jainall (o ) T-2868 Cilpidige o Gl (e cile Lhdlly IS Jolailly o0 Cilyige Cilea
Spdge (ot Loy Dllall (305U el Gew L Dibnal] deiajdl] s s o «JSS Llal) o) ol (5 535

258 Jio (45 lrie) LS e blias plag (ginas o SIS 35 O Usinall o Agliall sgYly aledl sdjall fia
g Laaalidl) SHLIRY) dasg epaally LS slagl) <Y lag saually 5385all llaY! (SYIa)) 220 (o dacai Loy 19
Candl 30 P sl 030 ehof 5 dules JUT 1 T-2858 Spiial ) 8 gt o SIS e lalisinY] o yoel] G
e e Lllal) 1ysY) Glousl (8 DSl i 3 e 35ai) OIS 6 bl Gpliiise (updie S gidlEe e plll e
o 2tell dufyal] Cileagi oS sclidally lilea) (o sufiiall e ¥ e Slad dalall Luililly 1o Cilssall Lty oSEH
Lo il LY Jedl] puplad cins lgasy bl (o 4l uili Cilagal Hoeinl] Joil (Ao o 56 lpat] il sidel]
lle Gotin pasels o S o LY Dngall o il A UL Yy YNISY] dalleny LI L gnilly 4515 Ces
olle b3 Lalle dam Cigph o dief 5 Lo adsiy dgalse il dime Clalgas) Jacs lgmian Jpll 4 DL
celle 35S Of e paailly

duagiyl) clalsl)

LgosS dadla cpdge xSl pae (palle Ggaia Adlall (3loal) olaf ¢ Y 4—2dgS

Ol gl | Aatard
AaSaa cd‘yAJM 2&\9& c@‘gd

((YYT) 22all ¢(£)) sl
YooYy Sl

| Juasall daala ©
Gl idagall cuai@|g )Y duls

(0 ®

G dally bl Ggias (TANRA) Lagias
ey caga Wlaal o ally B)sdidl
1 (Creative Commons Attribution)
cesilly i) =i 53 (CC-BY-4.0)
Loy g 8 Daall sty 2l e ¢ LYy

e IS (L) daal) Gulil Jyi e Jis

ce.m\; ):mi ad cé\.;al\ U.al,dﬁ")f/
(Y2 YY) 2l plac daaa (sanaladll
UyysS dadla @lpdise G 48"
Gl Bl all (3 gms £l 0y (mms g
SFUE ((IIT) £ ¢ Cputd] Hsadi AN
¥V
https://doi.org/10.33899/tanra.20
22.132367.1156

P-ISSN: 1609-591X
e-ISSN: 2664-276X

tanmiyat.mosuljournals.com

365


mailto:mohamad_isam@uomosul.edu.iq

Saoleolls gilall

daaial)

Lels (e al) o 55 Llsin 8 LW (315681 Bload iyl i) cilacdl pal aaf of elay
e il g L e Slad Haally Llaal) llaall gl day0 g Uyl sa 28305 dedtid) Jeall o
Ui 58 dadlal adipall 5 il 55l g8 Tageaa Yo ¥ Aladl DA allall 4gals Lo aal (e ¢ shalaall o8
Alagesy Amglia (o) Al hpriall Jlea] e Sl Ol 138 didy of adsia s T le il s
el sl Ll 3B 3 ) e ag of oSe V) ing eald) Ol A A gl
grpen Y1 Jualie oyt dpaall laaad ¥y slaliall juaicy Ldlall LVl deyud @lld peg JSS
Aaallall ing A pally Adaal) Sligicead) e aoylial) Adadal] o Llally daele) clad il Jaxs Lo
Colad) i paY) Al e Jiy alanl) iy Janll 858 Lgae aabimy Jlall Galy gr Ji g
i yg Ay Al Cilagay lshal daSlall culths Lo 13 Cancat daS)iall <l il
sdal) Al L

g JLAl o A0Ea e Ly aay 38 g s€ BT a cpne 2l i ol g Ul 5l Ggm sl
cillaliny) Gl ge St HLinay) Ve Galiaily Jisatll Giligius galiis 2IS Llalye JLe!
Dl Lgmpet (e el Ll 3lsu) 4l Lo e clal sainall Z L)Vl Jalall JWl Gl
oSail Las cile Unilly Syl Jglally ela¥) clpdige Calacal (ool o3 e il ey Lyl
Ghall Ggw olal (3 ) A—as hdige g b JAT e (JSS ALl BlouY) elal (B 85e Areany
£ 4L 3l
séuanl) duad LY

Sgall Jie @b e daar L bl 3L Bhal (om0l Jsil) (e anall A ) Tl
Aies (Aykia ) s e halie alag Sy e IS ilo O Jainall (e dlglal) agu¥ly plal)
LK 3l gl g sanaally 5355a0 lila) (VA e (e dacad Lo Uig )€ e clailally 25850
-Baaally
s Laaf LY

:ﬁwiwwgw\w;eﬁmm@ag\@hﬂ
Oe Al Tawgidlly il Ja¥1 3 a5 cbisl alfial dae¥ly clbladd duabiadl 81 ¢ (i

L lga )y caleUndlly S5al cn Jalal) g e iy
iy g lwca A1 el W) G hall (ges 1Y daasal) claaliially Aalall A8 Y1 dalia (2

gl e b caipall olll A selin cydsd) bass clay oKls e e (w6l s Lells

re i) aeldlly jaally @Byl @iy 5ol ae

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,s291,J| duoii

11 pp- (364-376) .o :March Y+YY ,I15] :No. (\TY) g Vol (£)) 2w



Saoleolls gilall

o sl Daasd) lwladl amg duha o) 3 ¢ Dlel o () b sl Lo daa Gl dasal cadl (2
cAuhall HF daaal aay duls yag dadaia b
Lougiall Ja¥) as0n (e dlilly JGY) Ginsal) G 28y o (AT Clage dgng alsiall Gag a4 (a
Al Gl e calias (ahebs Ay e e @3l wllily Yoo cueas
Lo Lgbiion 38 () ilaal) Aaye & 15 Y Glowd) elal ibhige olf Qe 5)lam 35n9 po S (2
clgie (V) o= JBY
DDA 35 ailia Ciaal LgisS clidslly ilblaal) (e daapll Cilagall o3 il Al L) e (5
el Jaal) 8 A8 (36 (o (Saal) (pag clisne Ay yae 0S5 ol Clpiian ol 128 8 )
Al o dilae 58 8 Al il any e S (Ka Y aile T e S0 L S e Sl (J
Lansbadll - Mail) L g ol By ke 13S0 Jian (BlsasY) gy pde s Auabeai g Aallal) s ylaill
LAl (8 il Faasd) AL Blenl] Cdize il
tdaagd) o L ¢
Pl Gl Qg
e JC cladlall _aalidl Gulall e ggal) lades
Vs pabe s Carasills Gl (el Leghom sy Sl ly cladlall 3ygem cuji L
Gl el chydges clailall Wy Al el cbrid) gn Y15 D cal Aglae .
RN
:daal) faa L0
(YY) aladl e CAl gl Alg Jing VoY alall (Lajle) GBI el e Ganid) Bae did
Oo waed) il 4l LS L gl slaely Jsas ddais LS llal) dused Al Cigd 530 A
Aayall cliay a3 sl Lgelyl Clalalll misiy ds AalSal sng oo Slab ¢ ilailly cladll eYls
Aaghys Bl Gfinge dgasy YV Laa¥) g )y Aol Aasal) i) ) Lgie 5aY)
) e L%
o) aagll of sa L) ley chlas¥) lade (5a% dfing A€ L) (300 hal) Goen i)
sl el a8 13e (e Slad (A8EU ol Lujall JUa) Gloud Chdite o S5 e i@ Y Clydigall og
L ls £Vl ApaleaBY) aihdige o 5a0il) Lalagll Slar mms (pe (lay Blad) of Banidl) waBU )
~Adndly e Laalls daabudl chydsall g (8 dullal) LiLaGN (e

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,s291,J| duoii

vV pp- (364-376) .o :March Y+YY ,I15] :No. (\TY) g Vol (£)) 2w



Saoleolls gilall

GBI Y (Y4 -2deS ) Uig,e8 daily :Lals

Talaia 4y Lo coeny LAl YA iy 5g¥)y Gabel) e el geanll s e allall 4nl
Lest ul€ gabie] Cilage JS5 e (gyaally (selall HLim) diag Al (Yo v +) Jlae oy dudlall dacall
ug¥ly (abed) (e Clagal) Cllgs 13S0 cadd Osle Yo+l L sligh (sl (YT ET-YOY) )l
O AN dasall i ey cpmdd Omle ol L lgae YAV Gl LSl ) cliay s
Asl¥) Baslally shiall aall lgna cllgiy cpadd gale VY dnddl Gl YAGO i Gselhal
Gt Vyigladly Al 1y gls) e &aag¥) (e uaadl (L5 Gupiall R Dy laans llal) sgal ds s
i) Plag a3l Laadly daag¥ L Lalall Lusall Al aial) o cpadid Osle V,) s Lo @il 3358
B diay 3] cdaflal Jgai o) LigyeS lgtag Aingl T (e gin Lo Auallall daiall dadaie iy 5yaY)
o) 4as 2and HIV/AIDS  4ai€all deliall (alt (iaye el L (e (ol ) aaly bl
Bastial & Cpag (Yo e Y=Y 0o ¥) e (VY e Qo) (ge lans ey g e Yo L YO ile
Auang Ug)< hal 5 Call V1,7 laasd Youly AAMERS & (jag slig Call Yoo Jacad il
lud (b dadyg 2y Al Cilase 3snsl 83N dnityag Syaiene dluanlly (add (adle D e Ji Y
Ll sa alglall 3gl Saaall dacdl (6 4l dga (pag cmrall 12g) Audis (1 ST 3535 e D cJlpaY)
@AY Aug¥ly paball d3lhe Sled J< lgle oLl 2y oy Ongoing syaiwas L) iy
(Y+Y+«WHO)

(Delivorias& Scholz, 2020: 10) Y Sl Lgiaal asalia IDE Sl Caan Uia (e
Endemic ajll.

O deganad laye Sin o) (el IS8 Baaaas Bl Gabel dsam 6l e sl Ohsie Gare s
-5 Ldljrs dabaie Ol
Epidemic slLgll . ¥

S Clgiadl 35 pabaYL cllally eV dael 8 falidly Blal chslly salsl) a5
Ly Cigan ae Ases dgdlyra dad) e dadgidl gl lgle Cajlaial) Lpapdal) Y el
Pandemic dailal). v

220 5T 8 gy QML) G B depen a8 ) Bl e b 435S bt ols mlhaae g
S S Sl gl L) ¢ i) ae Sl (e

Aladl Cupm dails & g esbiy ) Gl dgnd des (B Jlaa) 18 b aadl) LAY
Bygems o)l ey Jua¥l elig oo Aailall o YoV £ Glall e Samal ade ST 3 gl 585 peal
dapd (e B Ay A Lihas Axd) e cLlaY) s3s 2Lyl s gale (e a ey gly i
lely Lalis §ysumy daaady dualle Glara (& o3 (Samal, 2014: 165) iy Gigas ) clilay)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,s291,J| duoii

A pp- (364-376) .o :March Y+YY ,I15] :No. (\TY) g Vol (£)) 2w



Saoleolls gilall

L (Robin, 2011: 4) Ldlw JS& réall (Y1 233y sl Alggae ol digjee Ll Cun (e Ll
callall Lialiag 5u€ it Gigan 8 Cragad Al Cladlall aal aal€ U )€ g il paads CanpeS
289 PlaeY) ) daataeY) 3l i Co label olis Ay pray HLaY) dauly Al (o (ag s 56
s (SARS) sl Aall (g5l Clgl¥) 4adliag (MERS)  doweiiill Jaog) 3yl dadlia Jia slkag
EOY) 3 YoV A el (e JoY¥) O5IS Hedh (b RS Satine ag b 58 Y=pubes 5l VA Lg )5S s
Gy 505 dndl) pall dysgan (B Olag At (B cwgdl) ()l ClEN) s (e desana e
(Y Y+ «WHO) J# (e 4yl g ol ol saias ADLw S
dailadg ) 4—adeS Cilew LG

Cladly Gailadll (o 2l Bacinall Cprial) 8 Alladg 5550 (58 S Al Clprid) uam
Aails i Yy clgine s Lgitas Al gsi g i) Aludu (53 o sl dasa 8 Wiy o)k
068 ¥ el Y eyl B L) 5ya g Lsls Bt bl (gpeaies Saa e ¢l 1 ge Ui s
Chlally Joall img @lsully Slelhadlly SISl 8 ol o5 g Ll aay chas V1 Allal) clalaslyy aié
ligraa dailal oda e G5 38 40l dga (e il Lgingd A Al lalaall aal (e Gan IS8
cliseall e St sl gl sy (JsV1 aall Jad b Aalo) Aaill 3l Jadl s 5
@Al Glase 3sas cVlaal o dy cuend 138 Gad cadetlly Jailly dalidly 2ullS Al clels b
Ailigly et A Glsadly Slelaill po yasalliy LT 1 cld o6 () dagall g (oudly dulia
lase 0 U< ag OIS Allad) o) Baadp iy a3 Jia B Qg 138 (B agas o AV B3
e AT Allall agd Gy die Plag 4 il Ag¥1 (e uae 3aly g5 4 ke IS o (@) e U
Doy callad) A5m il 50€ Al Al LalY) (ya 36 28aS Y014 Alall 233 50K Bygms i) ol
pas el Lea o JB o A L i (e Andla 130 (Jie Baaly 5ans€ allal) Gl gy alé
Ay Fia e ) Al g S Blaadly leUailly bagas calel ) Jall shlaall g JSLaa)
Loy gaally selall Jia lablaiay Lanlh cauayy ciladlally 2 Ao donage dnlia Oy
cibida 5aY) oS8 iy Basaa ddhas ailsen allall culial Ll s Al Dislillls Ysuls sl
Jitiad) o dagite Alginy V) Jobl e 68 (Ongoing ) il cawms Lo hiS ) Us)eS aa
(Y+Y+WHO)
claatl) ey

Glo Sl el 385 clgelsil e cbaaill (e aaall Ug)sS dnila Hliml 558 DA Llal) aalg
p s el e Jals gie i)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (,s291,J| duoii

14 pp- (364-376) .o :March Y+YY ,I15] :No. (\TY) g Vol (£)) 2w



Saoleolls gilall

2V 8 BB Calas dals 13 ae dalall e duadinl) Labai®y) iy lasSall 5,08 Caaca )
3sn la lidglly LlaY) ¥ aee 5aa Lgae olaly Mawhl) Al CVaee Cinaliib ¢ ilSbiadls
ccaladgall Ty
Fpaussally sl lghalaily aainally (L) dnia o anle shaa (e 4lSi Ly (alieY) culS 13 LY
8 e b ¢(gydall Aslull gt and) b Aeals 5881 Clgiad) 3 oy clailally 2V o
gisia s Laa oud USE Anilall & ag csligll () Gmpal) G Aoy JsaT lgbang bl 138 (6
.(Jonas, 2013: 4-6) bl Liasiieg dhy ol ATide Jad 2535 oy Las
s SV sk of Jacgia of JaV1 juad s o slaag Sl aasg slat¥) anas e 50l aae LY
0sS8 Estrada JEall dus (Aed L0p80) agalss (2 sallall oda 8 (saaill Gee e aild any Hd5e
D) pli SHI e Vs G AW Gleld) sad el Ll b GVl dgasa
-(Estrada et al, 2021: 21) sl
Bl Jing Aasssially Syially an yiall aaall cld aosliall sl die Lias clly Yy cil€ el ¢
Lbgailly Addal) Aual) il Galeail cuwi Al Cilage dsag VLAY @l 3ya5 lgia
Sl Gy e dalially g pall V) Gliyly Sloadlly alodl e allall (mleasy L)Wl
oe bl coulal) Gl e alilaal) ol s L5 o Jyemal) 530 dagilliy waatll 4y o
obiall Cp Apalally GaaleY) el ¥ Caniag A 6V1 Asall (e A e Jgemnll 8 Ciligaia
(Zeidy, 2020: 3-4)
(bl A1) ) Adle Ll g 8 s lnals
elsS Galy AailaS U e ol Gamal Slal ol aaly Yo ¥ alall CEN edl) e sadll il
leisS ) A (galaidV) Gl e gabally solaall ud LS ol jualic anf LeigS (e clil
&Yl Robert peckham udy sxall 13 by coliial (9 penl allal)l cilnlail Cyals dadle 4ol
et Ll sl asy e Dbl daabai®) dplaill & cladlally 2g¥) il )50 Gladin) g 4l
GAY) Ll @YYy clegad) e A Saally dudlad) Ligadly Sl el @V sma g ) G
Gl 1 Aijlae oSar daiilly ) dieliae e 508 clailall ol Lils cdlgall dalad) d3j)sall jaaS
clailally gV (gpae 5 L
Lol 8 AV aant Lo € ol i 31 g8y U8 yadn I cleladl) of s :dg¥) Juda -
@25 Aullally ol ) ey L) (3 G SIS Al Aaslia (s cclailall Yooay
Ciels S Al e Cafiy e ) S Galdll flilly bl gl o g sasly dads )
S i ol S olginn 58 Loy dadll 353)9 Alaial) Loy cllalis ¥ o el 13laly iy alieY)
(laylils ila)¥) Ay dungia 8 (elu) sliie (il 585 Y41 £,YYY (Peckham, 2014: 277)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duoii

Ve pp- (364-376) .o :March Y+YY ,I15] :No. (\TY) g Vol (£)) 2w



Saoleolls gilall

Ly cledally JBY) JUmly L) 8% a5 Financial Contagion Lilall (spall say
Sl e dl) lase Gaen AL a1 lige o JWEY s panl) Bl 8 Altieal) yiall
.Financial Panic

ol ) f el ol Wasgana 8 ol agalss s Jasilly slgall bl o) s SEY Qo -
Ladiye (gsicnn 3¢ 3) 2l Lead Aailal) 06 dun Al il psiall Jas daling Joaill Lo 3)38 Lgaal
Ghaiad o b dplaias Ll Cilsay (38 b ping Aty ¢ u€ Slile] aaag Al
.(UNDP, 2020: 5) &)V} g ciSilly (tulaill ST 50

Jso W yras IS Lgndlad (pialll alaal Jaae cilS caladlally LgY) el (SWT o) r&dll) Jual) -
o Bl Lgalguds sl Joall lgale (3l Lo S lly ¢ L) gl Jga ansy Ll (334
lgaa sy Lllall Aadadly 2La®Y) ipaia Jy Jah a6y Joall Jadn Y g (530elld (A85G (35
.(Peckham, 2014: 232) sk (sl

cleadl of Cumy S g5l e il JEN) e Aadlad) 5,38 3 da 13a Jady sabl) Jada -
AL lBle & ag slaBY) 5 ) i) cliia ol Glie Gada (e Caad 8 ) paiiall
Jally e liaally ducl)3lly dabad) el gu YL Jealal) cblinll jsuat (Ko sl
Al dailall of dalal) 1t b (e alaliad) sas Al Al sehaalls da)Y) o8 (pe Loy
.(elivorias& Scholz, 2020: 4) siesall jlaal hashe dua o cle)¥) € aa )

is)l 8 LS Financial Flu &b 15l L e @lai¥l Slas cludl) (ae pualdd) Jdal) —
L) edlaleil) of cpelal g ¢ Lisand) il Asian Flu lesh iy 3) cbul (338 Jso
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.(Peckham, 2014: 230) dla)xie Zoabaly ddle ClBlay lae Lasii Al layes
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AaS) e L35S Aol audy (g)ladil sy Lo Esbig Lo (e Shll5 GV agan fas cilailal
SV e ailly bl lla & Yol o clallaal) dlaa ld dasilliy ¢ Jakiag alga] s
.(United Nations, 2020: 3-5) a5t duulus 581 ) oa
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B Global Financial Crisis (2008) ™ COVID-19 (2020)
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Source:OECD,2020, The impacts of corona virus (covid-19) crisis on developments
finance,p9.
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oe St ¢ Ly lal) jUaaly Cayeall Jlaads uat )l gl lad a5 adally adll Ll

World) diyliall Hhlaal ooy dlulall o3a (e 5aY) dalall e cbali dpladll halaall (he il
-(Kumar, 2020: 2-5) (World economic forum, 2020: 4-7) s (bank,2020: 2-6

b)) cilad) sl
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Lppeil) iyl ey Ganall Bae PIA Agluiad) aguad) Jiad Y2 Wi« e Index Zdld) @l
5l UL XY 5 LK cllay) aad X1 o lgie el aby Ug s daila cilpiie Aliially
V) bl b LSy suaall bl X6 Tpaly il s XY

Yl1=a + Blx1++ B2x2++ B3x3++ B4x4+........ +n
Y2=a + B1x1++ P2x2++ B3x3++ P4x4+........ +n
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ALl @)D ) Bgm pipa B Alkal) cpiiall il Julad @il 2(1) Jsaad

<l paxial) Coef. t P>t F P R2

LS cblay) 0.00034 13.79 0.000 41.1 0.000 90%

saaal) cllaY) 0.0113 13.19 0.000

L il gl 0.0128- 10.74- 0.000

sanl) sl 0.1416- | 2.69- | 0.008

&Y Stata galin clajie o sVl Ghald) slac] (e 1 juaal)

Uglaial) agad) A Uiisal) cifptiall o5 Jalas @il 1(Y) Jgaad)

eyl Coef. t P>t F P R?
LIS L) 0.008 3.39 0.001 26.8 0.000 37.7%
saaall llay) 0.036 4.01 0.000

ERIS(RERI 0.036- 2.90- 0.004
saaall il 1.182- 2.13- 0.035
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