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Abstract

Based on its basic hypothesis of the sensitivity of financial market indicators
to many traditional and non-traditional risks, and their being affected more and
faster by some types of extreme and global risks, specifically and in addition to
the research problem, this study is based on the Hypothesis there is a significant
and one-way effect of the explanatory variables of the pandemic. Corona in the
performance of financial markets, within a econometrics model that shows the
impact of (new infections with the Covid-19 NC, total injuries TC, total deaths per
million people TDPM, exchange rate EXC, oil price OIL, gold price) on the

performance of the financial market represented by (The stock price index SP), As
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the study sought to diagnose the nature of this effect and measure its value and
direction in the long and short term, targeting the Iraq stock market as a study
sample and for a time series and with daily data that extended from January 2020
to June 2022, and for the number of observations of the time series (477) viewing
for all study variables . The study relied on the Autoregressive Distributed Time
Gaps Model (ARDL) methodology and the Econometric tests it included by
adopting the data of those variables and for a daily time series, with (477)
observations for each variable. It succeeded in proving its negative (reverse)
moral impact on the general stock price index (SP), which indicates that the
increase in total deaths per million people due to the Corona pandemic reduces
the levels of the index, and investors should take into account the impact of
extreme risks in financial market indices when formulating investment strategies.
their own to enable them to make better investment decisions.

Keywords: extreme risks, stock market indices, Covid—19, ARDL.
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TC 4N cllayls (NC Lg 58 dailay saall cllay) sibicdl dpspn gill ol yiall) 4l
s OIL Laiill s EXC Gipall an) e Shisd (TDPM e ¢ysile JSI 20 il
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(el urial) gl el Slall dsall G (zdseill Filalia iy lgia sy GOLD Caald
Los (ARDL) 4 jsall dyia 31 < saill 331 Jaas¥) 235wl 4 pmgie @ukii o5 Cadl 1aa b
G i Jalsall dagie a3 dediiud) ziladl el e 20 Y Apuld WAL (e Al
LSy e Jfimnall aiiall 5 ol sl G el Alisha Al sl AR dsay LAY Usdll poaal
(Al) Al 3 e 3 e dgie 3 Judldl (585 o Ja i Y
zisadl ciuagi-1
el S Gl canmiadl Jasi¥1 Jilad 73 gaily Dlatul) 2 Afiad) A dl) LA il
daghy aic |y adieall il Y1 Jis 3 cdadinadl il yriall 8 (X1-X6) —— Alidiall Aliidd)
Aafls o ey Afaid) s Ay il Gl paidl ge s cCandl sae DA sl e Ll il
Clbayl X1 L) Aadlay sapadl liliall) — leie jueill Sy g ddajliall & puriall g Uiy )8
(X6 s X5 il e X4 Cagall jra X3 A Gsale JSI AN il gl (X2 A4S
AV Aalea) e LSy
Y1=0 + p1x1++ p2x2++ B3x3++ B4x4+ B5x5+ B6X6......... +n
A ol @ parial ASlasy) Ciua gl —2
Gl aladid ally clgie Algl b ) sea elhac) s Aaglill s 5 juial) il juinad) gl a0 ¢
Geal hau gl rdie dglanyl el pan day DA e Gl SlasVl Cuagll
Std. ) obmall Gl a¥l g (Minimum) S aall s ((Maximum) e asll g ((Mean)
& WS .(Observations) ciaalial axe 5 ((Kurtosis) #lhlill 5 ((Skewness) ¢l sl 5 «(Dev.

(1) Jsasd
A ) <l yaiial gibaa‘i\ ia ol ailad (1) Jeaad)
Mean Maximum Minimum | Std. Dev. | Skewness Kurtosis Observations

SP 0.056133 | 7.098997 | -3.770771 | 0.95227 | 1.231622 | 11.98053 477

NC 0.061063 | 7.228758 | —0.665474 | 0.48526 | 9.602018 | 130.1695 477
2

TC 0.047572 | 12.68421 | 05003.05 | 0.61156 | 19.21706 | 388.2793 477
9

TDPM | 0.000588 | 8.666667 -2.5 0.68438 | 5.267768 | 62.81426 477

a8 Ll slae 5 Bl puial) £Und Y il LLIES SIS (105 ¢z saill (8 213141 (Control Variablles) daduall <ol jiall o 5 - 2
il By g 5 e 3 el il RG] il 5 B 3 el 5]
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7

EXC | 0.000429 | 0.083774 | -0.033261 | 0.00530 | 7.644572 | 136.5962 477
7

OlL 0.002971 | 0.235093 | -0.286522 | 0.03170 | -0.80687 | 25.10802 4717
2

GOLD | 0.000442 | 0.159906 | -0.049854 | 0.01239 | 4.081777 | 60.15089 4717
5

(EVieWS10) qai s aladinly call sac) (e Jsaall 1 juadl
zisadll &l yia—-3

(SP) sl Jlacdl aladl yiipally Jhatal) sainal) piiall ¥ o

25 cda el IS OEN 5 paad) aeul) o e gana el Jus e Hlas] b5
((Aaalil) Bacieall il el 2a) agul) Slend alell Jbsall amyy L (3 sl Aalell ASjall Lulis
Gsaal 30 ol i 3 ALY i a g (477) Al ana o) ciy oDlel (1) Jsandl (e
cosdl sl Jaee e e 35 3k (0.056133) buall Jaussll (IS ALl (31,550 Gl el
Jelas s ol (e Jans siall Gai) dpuailly il Jane iy 5315 (095227) s obemall il a1 (1S
Wl codalitl) sy Tan 5 50 LN o olinas (11.98053) aly ccdalés (5 siuse s (1.231622) ¢ 53l
akais (=3.770771) ddls culS i Gl Som 8 agud] lan alall Sa5al 3 pall G 8
P ey gl 3 adaly QS Jsas o Jy lae 3k (7.098997) sl dag el
o—V s il 31,500 3 el 3s Al Sdsadl oS el sl xois (2) JS
el e phgall g alall ol sVl A8 magasle Cag Bl b Sas

(SP) agas) Jlan alall sl
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Al (3,00 (3 al Gom i pdise Qg B 19 - adgs i
Aelall 30 B omd agu) jlaad pdisal alad) olaa¥) (2) Jsid)

D (a1 5 elan D dalall s jsaall ¢ al) o 3Kl el clily e alae YL Gl dael (e 2 jhaa)
UigusS Andilay Aliaial) Aliiaial) e yuicial) Ll

TJC Kl cllayly (NC Ly, < dailay saaall dngll Glblay) damy Lie il
Agllall bl jal) sl ddaslin &l yukie ddlin) ge «TDPM e o sile JS33GISH <ild ol
Slo il (P ey (Jiie J0 agd] Sla alall pigall 85 55l A ) el g2l (e 23
Al Qila e g S Axila  Alalall el puaill plal) gl Al 4Ky

Al AdBlia g SP agul) Jland aladl el zigal jaki—4

DS SLa) il 5adi Al G e maes o (PP) fosm —omli SLERD sl sl sy
i Al jall Gl e aren O (%5) Aysine 5 e e (2) JSE 8 Aa aal AU Judld)
ass lemes (Difference st 1) Js¥1 Goall s Lad coiiuly o(Level) s siwdl e
Llalasy)

Bl 353n e Lgmsan Al sall il ppiial Al Judladl i T lig ool Lo ¢ s b
o) arie Gy il JalSHl syl i Ll GBI GO Dala b slad aae s Y
DLl Bl e U Jgpall oda Jiging ARDL Zyie 3l <l gmill 13 jlaaiV) damgie aladial,
ARDL 3 sai

Ao ) il il A 31 Jaadld) il A ) EEY (g ualh LAY il (2) Jgaad

4y Ay las)

Variables Level 15t Difference

o= OsSadl A s a5 g g 2B Gl Aand) Aplaii¥) AT o) jaY laga s Ll Un i Aia 31 Joadlal ) ol 5l a3 =4
3oal b ool Joal g gl amiV) edilanll o) Y Tl Ta i ey ca 3l e Ll sine 3033 pany aedll gy Lay At 3 Judladl

ol 3l Gl ey
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& i) Intercept Trend and None Intercept | Trend and None
Intercept Intercept
SP 16.64169- 16.68242- | 16.6205- - 105.5404- | 103.6056-
103.5157
0.0000 0.0000 0.0000 0.0001 0.0001 0.0001
NC 21.78458- 21.81070- | 21.8083- - 279.7547- | 280.5483-
280.1547
0.0000 0.0000 0.0000 0.0001 0.0001 0.0001
TC 21.60709- 21.90447- | 21.5016- - 52.60366— 0.0001
52.37839
0.0000 0.0000 0.0000 0.0001 0.0001 0.0001
TDPM 21.37868- 21.73121- | 21.2548- - 52.10372—- | 51.87434-
51.90620
0.0000 0.0000 0.0000 0.0001 0.0001 0.0001
EXC 24.29181- 24.34954- | 24.2467- - 124.6699- | 124.9330-
124.8369
0.0000 0.0000 0.0000 0.0001 0.0001 0.0001
OIL 19.86403- 19.94118- | 19.5193- - 58.32883—- | 58.61929-
58.46897
0.0000 0.0000 0.0000 0.0001 0.0001 0.0001
GOLD 23.14377- 23.26283- | 23.1314- - 67.83316— | 67.45029-
67.54594
0.0000 0.0000 0.0000 0.0001 0.0001 0.0001

.(Eviews10) gl zili e alaie¥h calll dae) e 1 jdaall

33« 20 22a3 43 < Akaike Information Criteria (top 20 models) jlaas alaiu¥l

D e Calsll ) saall lasl s (Lag) el eUadY) 2 aae aaail (ARDL 3kl ¢ Uay)
AN cllall s (NC Ly, sS dnilay sapaall clilal)— Aliaiall 5 5 isall Qi) ol yuiall o
Lit Y rwg (EXC Gpall jrus «TDPM dadlally das () sale JS1 20K il ol o (TC daslally
o e LS5 (SP aeull jland alell piigally Jidiall flill i) s (GOLD aaldll jauss <OIL
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Al (3,00 (3 al Gom i pdise Qg B 19 - adgs i
alall jisall =3 gail (AIC) jlinal iy e 3l cUai¥) 2 dae HLEA) &8l sua gy o3 (3) JSS)

<
.SP eg_u\i\ BTV
Akaike Information Criteria (top 20 models)
2.6105

2.6100 _| 1
 § 1 |

2.6095 _| v YT
v 1 M | 1 |
2.6090 _ 117 : i | I 1 TR |

v | |
2.6085 _ | : i : 1 1 ! : 1
2.6080 _| y 1 1 i I | 1 q | ! : : i
2.6075 _| - l : : | : | : 11 : I 11 :
i [
2.6070 _ i | L I 1 I i : : L B i
R o

2.6065 ' I I l I | I I I I | l I I I I I
2-6060 ' T I T I T I T I T - T I T I T T 1 T I T = T I T I T I T I T 1 T = T = T I
5 &5 & &5 &5 &5 &5 &5 &5 &5 &5 o665 985 5 &5 &
N T o g g d TN S & d S T e
O < O o g o g g g g g a9 < 5 5
T FF T FFFFFFFFFF T
T FF T FF T FFF T FF T T
¥ o F & F F F o F < < < - < < - < <
o o F£ &£ £ £ o o O d @8 @ o Do o d ol o
—_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_ —_
a a a a a a a a a a a a a a a a a a a a
[a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's [a's
<C <C <C <C <C <C <C <C <C <C <C <C <C <C <C <C <C <C <C <C
SP e\.ﬂ\ e gal) CAJA.\S (AlC) Dl W88 g ia 3l elady) daa dae jlud C.nl:u (3) Jad

.(Eviews10) gabin =il Je alaicYl Ealill dae) e 2 jdadl)
SP alall jdisal) zisall (AIC) Jlsal lidg el ela) daa a2e Ll il (3) Jsad
(Eviews 10) gl alasind 2l Calill dae) e Jsaall @ jaaal)

Model Selection Criteria Table
Model LogL AIC* BIC Adj. R- Specification
sq.
1 -592.3995 | 2.606341 2.81737 | 0.133249 ARDL(2, 4, 4, 4, 1, 2, 0)
3

D Alall Sisadl 3sadl (AIC) Slead Wiy a3l eUadl) ae e Uil il i
— b e () (3) Il s (3) dsaall 8 s aall g SP ae)
iz d5aill oa agu) Slany Sladl psdls Shlal g Joshall JaY) Ale Ao i) zagall of -
Selected Model: ARDL (2, 4, 4, 4, 1, 2, 0)
el i ad Ol el ) z3sail o 3 cileslaall (AIC) lme gl e lalac) ol
Loy (25 4) on e s ulid e 3 ARDL zasaill (5 ¢(2.606341) sl a8 sl
i) ¢ il (444120) 5 @) uaiall (2)— el eUag¥) 500 3aa5 (e Gl 4y
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el Alalall eyl e (%0.133249) o il Gt aaaall apaatl Jobae ded DA e -

Jgaall Qécjt“ C'_AJJT L“g.l.“} cg,_b\)_” CJ}A—\.“ A &g c\.@_ﬂk.\l&n'&)usd\ L"_m\)zuﬁud\ [PETIRROVEON|

SP alal) jdisal) zigall J¥) ARDL 73 gall yais il (4) Jgand)

(4)

Dependent Variable: SP

Method: ARDL

Date: 09/11/22 Time: 01:03

Sample (adjusted): 5 477

Included observations: 473 after adjustments

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags, automatic): NC TC TDPM EXC OIL GOLD

Fixed regressors: C

Number of models evalulated: 62500

Selected Model: ARDL(2, 4, 4, 4, 1, 2, 0)

Variable Coefficient Std. Error | t-Statistic Prob.*
SP(-1) 0.208964 0.045490 4.593648 0.0000
SP(-2) -0.079802 0.044727 - 0.0751

1.784190
NC 0.040763 0.158648 0.256941 0.7973
NC(-1) 0.063109 0.167309 0.377201 0.7062
NC(-2) 0.336755 0.164655 2.045213 0.0414
NC(-3) 0.065931 0.152854 0.431333 0.6664
NC(-4) -0.458991 0.150398 - 0.0024
3.051850
TC 19.87477 5.736353 3.464706 0.0006
TC(-1) 5.377863 2.723828 1.974377 0.0490
TC(-2) -6.797189 2.743737 - 0.0136
2.477348
TC(-3) -2.490301 0.930813 - 0.0077
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2.675403
TC(-4) -6.055681 1.546635 - 0.0001
3.915391
TDPM -25.26487 7.259005 - 0.0005
3.480486
TDPM(-1) =7.170471 3.372227 - 0.0340
2.126331
TDPM(-2) 8.065908 3.415546 2.361528 0.0186
TDPM(-3) 3.507941 1.540737 2.276794 0.0233
TDPM(-4) 10.49550 2.568224 4.086678 0.0001
EXC 19.37779 7.699058 2.516904 0.0122
EXC(-1) 21.98178 7.724367 2.845771 0.0046
OIL 2.449488 1.649608 1.484891 0.1383
OIL(-1) 2.863496 1.582884 1.809037 0.0711
OIL(-2) 2.278761 1.587631 1.435321 0.1519
GOLD -4.340105 4.092868 - 0.2895
1.060407
Cc -0.015392 0.043669 - 0.7246
0.352475
R-squared 0.175484 Mean dependent var 0.073760
Adjusted R-squared 0.133249 S.D. dependent var 0.933354
S.E. of regression 0.868948 Akaike info criterion 2.606341
Sum squared resid 339.0268 Schwarz criterion 2.817373
Log liQkelihood -592.3996 Hannan-Quinn criter. 2.689344
F-statistic 4.154876 Durbin-Watson stat 2.002866
Prob(F-statistic) 0.000000

.(Eviews10) gl =il Je alaicYl Calill dae) e 1 jdadl)

zisall IV il by dalally (4) Jsaadl 3 306 Aflaa) cldasdll g
sl 5 by oK AN clliayl s ol oK saall clilay)) 4 kiall jllaal o 4. ARDL
Gl 3 cagad) ey alall dgall s (Cad) jawy chadill jaag ccipaall g osle JSI A
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D— dad by ez dsaill Gy peiil 30l i a5 (R=0.133249) maad) yoail Jone o
Y e sl 2 35aY1 o 6T (2.002866) (W)
iy s Y ((%S) e JH a s JSS zasall 4 gies Fostatistic dag cuse 5 LS
On skl adl 8 Al Al asas (e sl Aualally DD cighal I JE
.Bound Test asaall jladl DA (e ARDL £33 g Gl jall <l jiie
aladl disall 73 gal @l prta e & Jidiall Julsill Bound Test agaal) jLad) zilii (5) Jgaad)

SP
addiual) Jlaa) LEdY) 4 punal) Aagil) (Aiia) @ pial 226)
Test Statistic Value K
F—statistic 32.70418 6
(Critical Value Bound) 4 saall dasll
A ginal) (5 gina 10 Bound 11 Bound

10% 1.99 2.94

5% 2.27 3.28

2.5% 2.55 3.61

1% 2.88 3.99

.(Eviews10) zabi n gilis e slaieYh Galdl slac) (e 1 jladl)

d Gl il Bound Test agaall jlaal il (5) Jeaall (a ymy ¢ jLaa¥l el jal anyg
il (b Sl 25(32.70418) dndad (F-statistic) ded cualy 3 dul jall il ykia oo
ol W i Les ,(%35) Ay sixe (5 e die (2.27) ¢(3.28) Ll A} s pall s aliall 2 50al
Gllal) el (& il JalSS ABe aga g iy a5 Alad) A jall Jii g adell dpa jh
bt d) ey cchpall jruy (gsale JSIASH cld gl 5 clig 5585 ASH llally clip )5S saaall
A s 5 A Dle dgay g b e aeul) e alall jigal g Al < S (oA e
Ja¥) Al

i ozl e o jide JalS5 25m 5 (e 2gnl L) il el Lo e ol
(7) 5(6) Jslaadl 8 Leadtis can ol 5 Jashall Ja¥l s aall) Ja¥) cilddaa s

SP agul) Jlau alall jdisall g 48 phial) jlalaall < piial Ja¥) 8 pmad il jakal) (6) Jgaad
ARDL Long Run Form and Bounds Test
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Dependent Variable: D(SP)

Selected Model: ARDL(2, 4, 4, 4, 1, 2, 0)

Case 2: Restricted Constant and No Trend

Date: 09/11/22 Time: 09:58

Sample: 1 477

Included observations: 473

Conditional Error Correction Regression

Variable Coefficient | Std. Error t-Statistic Prob.
Cc -0.015392 0.043669 -0.352475 0.7246
CointEq(-1)* -0.870838 0.056748 -15.34571 0.0000
NC(-1) 0.047567 0.428719 0.110952 0.9117
TC(-1) 9.909467 4.739544 2.090806 0.0371
TDPM(-1) -10.36599 5.389928 -1.923215 0.0551
EXC(-1) 41.35957 11.51574 3.591568 0.0004
OIL(-1) 7.591744 2.816854 2.695115 0.0073
GOLD** -4.340105 4.092868 -1.060407 0.2895
D(SP)(-1) 0.079802 0.044727 1.784190 0.0751
D(NC) 0.040763 0.158648 0.256941 0.7973
D(NC)(-1) 0.056305 0.302456 0.186158 0.8524
D(NC)(-2) 0.393060 0.228266 1.721937 0.0858
D(NC)(-3) 0.458991 0.150398 3.051850 0.0024
D(TC) -19.87477 5.736353 3.464706 0.0006
D(TC)(-1) 15.34317 3.370210 4.552586 0.0000
D(TC)(-2) 8.545982 2.012355 4.246756 0.0000
D(TC)(-3) 6.055681 1.546635 3.915391 0.0001
D(TDPM) -25.26487 7.259005 -3.480486 0.0005
D(TDPM)(-1) -22.06935 4.740794 -4.655201 0.0000
D(TDPM)(-2) -14.00344 3.304030 -4.238292 0.0000
D(TDPM)(-3) —-10.49550 2.568224 -4.086678 0.0001
D(EXC) 19.37779 7.699058 2.516904 0.0122
D(OIL) 2.449488 1.649608 1.484891 0.1383
D(OIL)(-1) -2.278761 1.587631 -1.435321 0.1519
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.(Eviews10) zbin il e slaieYh dalll sac) (et jdaal
SP ‘a.g.uY\ Sy aladl jlisall g 48 Jatal) aldal) <l puadial Ja¥) Al gl <l jadal) (7) g

Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
NC 0.054623 0.492510 0.110907 0.9117
TC 11.37923 5.446161 2.089404 0.0372
TDPM -11.90346 6.194347 -1.921666 0.0553
EXC 47.49399 13.62089 3.486850 0.0005
OiL 8.717746 3.246240 2.685491 0.0075
GOLD -4.983826 4.716390 -1.056704 0.2912
Cc -0.017675 0.050256 -0.351698 0.7252

EC = SP - (0.0546*NC + 11.3792*TC -11.9035*TDPM + 47.4940*EXC +

8.7177*0IL - 4.9838*GOLD -0.0177 )

.(Eviews10) zabi n il e slaieYh Galdl slac) (e 2 jladl)

Test ) Jlodl aldiel & cdade (o andall a il patal) &3 gaill Sla dds Ly el
zasalll o @Sl Al el o sil) Al lodl il (4) U8 W mua s WS (Jarque—Bera
JslaD aly (Prob=0.00000) il idlaa¥l ded ol Laadly 3 rphll aisill oy ¥ el
Do g g 58 Y (sl o e a3 Ga i Jel aen @l 5aY1 (%5) Dals

200
Series: Residuals
Sample 1 477
160 | ] Observations 477
Mean -1.93e-17
120 _ Median -0.074888
Maximum 7.035961
0 Minimum -3.834491]
i Std. Dev. 0.935984
mn Skewness  1.300534
10 Kurtosis 12.21603
J Jarque-Bera 1822553
0l — [ I e Probability  0.000000
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SP alal) jiisal) zisaly (Jarque-Bera) bl ao el Lol gilis (4) Jei
.(Eviews10) zabi n il e slaieWl Gald) slac) (e 2 jiaal)
& (Autocorrelation) 3 sl 313l Jals Y1 AlSde e i) z35a¥) ga sas (e aShllg
s ) g (8) Jsaall 8 4asili caa ydf g3 (Serial Correlation LM Test) jlaal slacl
((0.05) Jals Adlaa¥l < slas 3 ¢ I3 Ll Y1 Al e 3 pal
SP zigall 13 bis B (Serial Correlation LM Test) Lol zilii (8) Jgaad)

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.906742 Prob. F(2,447) 0.4046
Obs*R- 1.911212 Prob. Chi-Square(2) 0.3846
squared

.(Eviews10) zabi n zilis e slaieYh Galdl dlac) (e 2 jlaal)
Autoregressive ) Uaall aa cpli 3G o kel 23sal) i sae (e Laf oSl
Jsaall  asily s Y sl ((ARCH) laaly &sawy) 5 (Conditional Heteroscedastity
Sala Adlaa¥l @glas ¥ sdal) Uadll an il A0 e zisadl i e st il (9)

.(0.05)
SP zisail (ARCH) Uail) s (b dpda 9 L) il (9) Jgaadl
Heteroskedasticity Test: ARCH
F-statistic 8.773131 Prob. F(2,468) 0.0876
Obs*R-squared 17.02060 Prob. Chi-Square(2) 0.0785

-(Eviews10) malin milis e sladieYl Galdl dae] (e 2 jdeaal)
Gl i e aShilly Al sae DA z3salll Gladad ISl oSl e cailly
3ol Sl & senall LAl alaie) & GUA clgd Al it dga gy e Al 3 Aeaii
5 e zrdgalll 8 500l ciladeadl of D e Allg (5) JSall 3 4asils A jadl ((CUSUM)
alandl (e S Gl 3l G pusie o el LB 35as o A ous ae Lae Al all e 3Lk
S sie dic g da jall asaall Jala (CUSUM) jliay bl JSGH ¢ g 085 L ga g oz 3 sail
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bmal Cilaleall ae alad¥ly Sl EYL z30ad Ja¥) Aysh @l yuid) aia dly Ly (0.05)
Jalarill dilia Leleay Laa ¢ JaY)

SP alal) jigall gigall ISgl) 3 galll 4y ) il JLEA) @il (5) Jea
80

N
5

20 |

-20 |

-40 |

-60 |

TTT I IIIIIIIII I IIIIIIIII I IIIIIIIII I IIIIIIIII I IIIIIIIII I IIIIIIIII I IIIIIIIII I IIIIIIIII I IIIII
50 100 150 200 250 300 350 400 450
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