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Conclusions:

Abstract:

This study aims to demonstrate the impact of announcing the
distribution of dividends in light of information asymmetry and in light of
the phenomenon of terrorism for the purpose of predicting stock prices for
companies listed on the Iraqi Stock Exchange. The study was applied to a
sample of various market sectors, taking into account the diversity in the
sectors, which included Mosul Dam Company that met the conditions of
the study, which identified the companies that distributed dividends for two
consecutive years (2014-2015), and the event study method was used with
a (40) day event window with a period of (20) days before and after the
event to measure the information asymmetry, as the forecasting method
was adopted to identify the effects. The future of the dividend decision
depends on investors' decisions in light of conditions of instability. In
addition, two statistical methods were used to test the study's hypotheses,
namely the regression analysis method and the scenario method. The study
reached a set of conclusions, the most important of which is the possibility
of achieving extraordinary returns by relying on the informational content
of the dividend dividend. There is also a significant impact Statistical
significance for the dividend decision due to information asymmetry. The
scenario method contributes to predicting stock prices better than the
traditional method. One of the most important recommendations reached
by the study is the necessity of adopting scientific methods to measure the
impact of market-related terrorist events on the accuracy of financial
results, especially the use of mathematical models to measure the impact.
Market events on stock prices. It is also preferable to adopt the scenario
method in predicting stock prices and financial performance and adopt it as
a model that provides multiple options for financial decisions, in addition
to not being satisfied with the extraordinary return as only one tool for
making investment decisions, but rather other factors such as risk must be
taken into account.

Keywords: information content (terrorism phenomenon), stock prices,
market value.

1. The scenario approach provides accurate results in forecasting that surpass other methods. It is a
non-traditional process that derives data outcomes based on analysis and vision of potential future
events and how to deal with them using a deliberate vision and methodology.

2. Using the scenario approach in financial forecasting is an effective method that can assist in
improving investment decisions and risk management. It offers multiple options and considers
probability ratios and risk.
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3. The analysis of stock returns during the study period revealed the irregularity and fluctuation of
returns, indicating their susceptibility and response to environmental and economic conditions over
the study period.

4. The results showed that companies used dividend distributions to communicate information to
investors and ordinary shareholders, demonstrating their ability to maintain stability in cash
distributions or potentially increase them in the future.

5. From the analysis of the event duration and event window, a significant difference in the time period
of the event window from the event duration was evident, indicating the irregularity of trading days
during the study period.

6. The results of the analysis of actual returns showed that the majority were negative, indicating
recurrent declines in stock prices and implying that investors were making choices contrary to the
preferences of company management.
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sl JelY caanll Aul 50 andind Gl Gaally daleiall
eﬁdPM}:\A\ L\jﬂ\jﬂ\,ﬂaﬂ\ Af\\}d\:ﬁ‘)\ﬁ.a}eg_u]\ P
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Leie oY Aty Gl il sleall e 4y Cuaall Ca el
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Brealey, R. A., Myers, S. C., Allen, F., & Edmans, A. (2023). Principles of Corporate Finance.
(14th ed.)). McGraw Hill. page349
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e 32 tall e gl oS) il galie V) pe dilall Jaes
Opre G @ g5 Aa® AS Al Al A dle Ol el 2 5a
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Kassim et) sy dapall @iy Jle galieV)
:(al,2017:14

MAR,=(1/N)Y", ARy ...... (18) ,
)
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5+ 0.0000 27/05/2014 0.0010 06/08/2014 | 16-
6+ 0.0109 21/05/2014 -0.0010 05/08/2014 | 15-
7+ 0.0667 20/05/2014 0.0010 04/08/2014 | 14-
8+ 0.0242 19/05/2014 -0.0010 24/07/2014 | 13-

136



Jlesly Jlol) 8oL I dloxs

142-126 lxisall ¢(02) il ¢ yumelsel Weall ¢2024dud!

9+ 0.0384 18/05/2014 0.0020 23/07/2014 | 12-
10+ | -0.0180 13/05/2014 0.0000 22/07/2014 | 11-
11+ | -0.0609 08/05/2014 -0.0010 17/07/2014 | 10-
12+ | -0.0165 07/05/2014 -0.0140 10/07/2014 | 9-
13+ 0.0094 06/05/2014 0.0102 06/07/2014 | 8-
14+ 0.0073 23/04/2014 -0.0342 02/07/2014 | 7-
15+ 0.0031 21/04/2014 -0.0063 23/06/2014 | 6-
16+ | -0.0072 17/04/2014 -0.0042 18/06/2014 | 5-
17+| -0.0114 15/04/2014 -0.0622 17/06/2014 | 4-
18+ 0.0418 10/04/2014 0.0112 16/06/2014 | 3-
19+ | -0.0030 08/04/2014 0.0256 12/06/2014 | 2-
20+ | -0.0131 03/04/2014 -0.0314 11/06/2014 | 1-

-0.0609 Min -0.0622 Min

0.0791 max 0.0256 Max

0.0053 b giall -0.052 o gial)

0.0321 ) ady) 0.0187 <) ady)

Lo (41) Caaad) 3380 A agasV ) 230 god Ll A gana
A A3l dudlall il g bmanda by j 58 g 5
Gl Oy dpia ) Aluludl a8 Gy dasgie JS il
5 oadll Laid salaic) oy (e ) (ifide (m (COVariance)
o8 Lo o () Aiall B M) 53all il ¢(Laag) Aiia S
oo Ul (unite root) sas sl i sl K el
BB X} Y ?\ gu.u“).lh Q\M 3.:\.\‘4‘)&\ Al @J\)Ela\
i) ag ) il 5 apdall w5 58l) il i (2) Jsaall

bl Jia sall 2 48 58 il e 30

Jha gall s A8 & il duia 31 Al 4y ) it

Oialall Alas) 5 aal)

AS 5l agad a2 ey A (1) Jsaad) (e Taadly
)l s e aig edhaall g )5 i o Aliaiall lasi) se
O 0 ) e Jlaal) 5 il Gl slatiady led a5y (20) sl
Goall an gl Lad ¢(0,052) &b Gl Jd Jaw gial)
(0,0053)
G g redall 5ol il LA oLl
a3
sl L) o Al Al @l pde iy el J8
Chsi paw — iy Sy Al i) Jueiuly el
Js8 Al dua 6@l 385 Je (Kolmogorov-Smirnov)

9 (Al &gl LSS il (2) Jgaa)

Alulud) 4y ) St

g a4y )85y (WLBIUNIE Root Test 3aa gl jia jLad) bl )l Jid) il
Al AdLaiay) Ay grunall dadl) .. sslas) dasd
O - O - . - ‘ M ‘ - = -~
P-Value (5 Sasall Gosl) | sl gsian |y

Adslas At 31 Adualiad)
 Shaal) Aic

0.0000

10.521-

b 0.101 0.191

i) Qs 23 saly Alain¥) &35 «(dickey-fuller

eyl Views 10 gbp o e Vi adshll

.Unit Root Test sas 1l jia jlaal aladiuly
daad) die ;\S‘)-&ﬂé‘gw\ ailad) lea (BN

S5 ¢ sl 73 50 A (o gDl 28 siall JS\.’J\L._\M&

¢ (3 small Adadnq ) gay ddasi ye Aallall 48 ol 2 g o)) ) yud

(VS A Cawﬂmu)\mm]\ U\J
R}t =a; + B; mt+e]t

A, aenY w,.\.d\ 2 sall oL} (3) Jsoadl s

() O o LAY o) pal an
s i) o a9 5 5l JDA agD ) sad) aaen o)) L1
¢(2) sl (8 Jia¥) w335 e aadall 0553
‘f\l\m‘)ﬂ\ﬂ\;..a&_u.u\&j c(P >OO5)4.A.\5U\>!
BHEN e@-u-l\ﬂ Qi gad clilal) 4.9‘9.4;.4 u\) O Sle all

(b a5 55 55 Cuaal) 53805
(.g...n‘!\ g ‘).u_ud 4.\.\.@‘)3\ D) BeEN C_\u o2
P-) ddlaia ) dad Y 34l SR 3 jaiue il AS AN
2y Y ald A6 ¢(0.05) s sie 5 Al (Value
augmented ) ol g JLEAY) 23 My aagll il

137



A Jlesly Jlall 8Lyl ddoxo
N 142-126 Olxiyall ((02) ddad! ¢ oSl Weadl <2024l
Lalud) Jua gall dua 48 H&d Aad gial) i) gad) (3) J g
R 8 siall xilal) ﬁm B a
0.0046 0.0013 -0.3150 0.0050
Galan¥ (e 8 5 AL AE ) 1 8 giall dilal) 5 Jedl) 2ilal) Sagall du AS Al aS) gallg gdlall pe dilad) slay
asing Lo dpaliic V) e 2l gall Jiad 5 il jall o2a L34S, daabud)
Sy dileslaall 3 jaal) 4SDLY il Nlge (o alladl) o Al adgiall adl wilall (4) Jsaall G
oY Gl B e ae Ul 51 AS Al dedsa s DA i gl s 4S5 aS) iall galadl e ilal 5 (salall
O G e V) e Ml Jiayg cas (41) Sl 32e

Eiaal) 3aa A Labuad) Jua gall 2 48 Hal aS) jall galall p& dilall g galad) 4 diladl g 2B giall g el Silall (5) Jgaad)

p52 (41)

2SI il gdad) 48 gsial wlall | tadl) galgey) dila) psdd
-0.0086 -0.0086 0.0046 -0.004 -20
-0.0112 -0.0026 0.0046 0.002 -19
-0.0148 -0.0036 0.0046 0.001 -18
-0.0184 -0.0036 0.0046 0.001 -17
-0.0220 -0.0036 0.0046 0.001 -16
-0.0276 -0.0056 0.0046 -0.001 -15
-0.0312 -0.0036 0.0046 0.001 -14
-0.0368 -0.0056 0.0046 -0.001 -13
-0.0394 -0.0026 0.0046 0.002 -12
-0.0440 -0.0046 0.0046 0 -11
-0.0496 -0.0056 0.0046 -0.001 -10
-0.0682 -0.0186 0.0046 -0.014 -9
-0.0626 0.0056 0.0046 0.0102 -8
-0.1014 -0.0388 0.0046 -0.0342 -7
-0.1123 -0.0109 0.0046 -0.0063 -6
-0.1211 -0.0088 0.0046 -0.0042 -5
-0.1879 -0.0668 0.0046 -0.0622 -4
-0.1813 0.0066 0.0046 0.0112 -3
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