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 الممذمح

 مشكهح انثحث 
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ميح انثحثاه

 اهذاف انثحث
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 حث اسهىب انث

Event Study

Cut Point

 مجتمع انثحث ومؤشراخ المعاينح

 جمع المعهىماخ وانثياناخ والأسانية الإحصائيح المستخذمح لمعالجتها

Independent Sample-

Test

α.0.5



 

 

 

 

 

  
 

 

 

 مجلة العلىم الاقتصادية والإدارية 529

 3125(  لسهة 66 )(  العدد32المجلد  )

 انتعريفاخ الاجرائيح لمتغيراخ انثحث 

 عمك انسىق  -

 سىق سيىنح ان -

 اداء انسىق  -

 راساخ انساتمحتعض انذ
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The Effect of automation on liquidity, Volatility, Stock Return and efficiency

The Effect of Electronic Trading on Market Liquidity and Stock Price Behavior:

An Empirical Study on Amman Stock Exchange 
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Mensah, Adom and Berko,

Does automation improve stock market efficiency in Ghana?

 الاطار اننظري نهثحث 
 مفهىو واهميح انتذاول الانكتروني في الاسىاق المانيح -
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 تحهيم نتائج اختثار فرضاخ انثحث انرئيسح
 تحهيم نتائج اختثار فرضيح تحسن سيىنح انسىق -

     حجم انتداول مهيىن دينار

 .T Calculate Sig فزق انتىسط انمتىسط انفتزة

 5..0. 30569 -  3.85706 - 2439.04 قبم انتداول الانكتزوني

    552.808 بعد انتداول الانكتزوني

     عدد الاسهم انمتداول مهيىن سهم

 .T Calculate Sig فزق انتىسط انمتىسط انفتزة

 ...0. 50957 - 2523309 - 55.2706 قبم انتداول الانكتزوني

    3226505 بعد انتداول الانكتزوني
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 تحهيم نتائج اختثار فرضيح تحسن عمك انسىق -

 تحهيم نتائج اختثار اثر عمك انسىق وسيىنته في اداء سىق انعراق نلاوراق المانيح -

 تحهيم نتائج معنىيح تحسن اداء انسىق  -أ
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 تحهيم نتائج اثر عمك انسىق وسيىنته في اداء انسىق ونهفترج لثم وتعذ انتذاول الانكتروني -ب

R2

F- test

R2

F- test

 انمتغيز انمعتمد )مؤشز انسىق(

Variables Beta T- test  Sig. 

 0.28.  203.5 0337. عدد الاسهم انمتداونت

 0.619  05.3. 0.071 حجم تداول الاسهم

 0.013  2064 0.389 عدد انعقىد انمنفذة

(R2)                 0.592 : (R)  :35.1 % 

F- Calculate 50942                        Sig.                     .0..2 
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Variables Beta T-Test  Sig. 

 .0.5. .0.25  . .5 

 .0649 50648  0.10 

 - 0.010 0.074  0.0941 

(R2)                 0.638 : (R)40.7 

F- Calculate7.551Sig..0..5 

 الاستنتاجاخ
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 انتىصياخ
 

 .

 

 

 

ثثد المراجع
 المراجع انعرتيح -اولا:

 
 



 

 

 

 

 

  
 

 

 

 مجلة العلىم الاقتصادية والإدارية .54

 3125(  لسهة 66 )(  العدد32المجلد  )

المراجع الاجنثيح -ثانيا:
1) Allen, Helen, Hawkins, John and Sato, Setsuya (2002) Electronic Trading and 

its Implications for Financial Systems, Working Paper, G10 Committee on the 

Global Financial Systems Pp 30-53. 

2) Brown, Stephen J. and Warner, Jerold B.., (1980) Measuring security price 

performance, Journal of Financial Economics ,North-Holland Publishing 

Company Vol.8, Pp205–258. 

3) Hendershoott, Terrence, (2003) Electronic Trading in Financial Markets, 

Information Technology Pro Journal, Published by the IEEE Computer Society, 

July-August, Pp 10-14. 

4) Iskandrani, Magd & Hadad, Fayez (2012) The Effect of Electronic Trading on 

Market Liquidity and Stock Price Behavior:  An Empirical Study on Amman 

Stock Exchange, Jordan Journal of Business Administration, Volume 8, No. 3, 

pp 551-565. 

5) Al- Khouri, R. and Al- Ghazawi, N., (2008) The Effect of Electronic Trading 

on Market Volatility and Liquidity in Emerging Markets: Evidence from 

Amman Stock Exchange. Journal of Derivatives & Hedge Funds, Vol. 14, Pp222-

236. 

6) Malone, T. W., J. Yates, and R. I. Benjamin. (1987). “Electronic Markets and 

Electronic Hierarchies, Communication of the ACM, Vol. 30, No. 6, Pp 484-497.  

7) Massimb, M. and Phelps, B., (1994) Electronic Trading, Market Structure, and 

Liquidity. Financial Analysts Journal, Vol.50, Pp 39-50. 

8) Mensaha ,JusticeTei, Adomb, Philip Kofi and Berko, MaamePomaa (2014) 

Does automation improve stock market efficiency in Ghana? African Review of 

Economics and Finance,Vol. 6, No. 1, June , pp. 69–101. 

9) Pastor, L., and Stambaugh, R.F. (2003). Liquidity risk and expected stock 

returns, Journal of Political Economy ,Issue 111: 642–685. 

10) Sioud, OlfaBennoudaand Hmaied, Dorra., (2003). The Effects of Automation 

on Liquidity, Volatility, Stock Returns and Efficiency: Evidence from the 

Tunisian Stock Market. Review of Middle East Economics & Finance, Vol.1, 

p141-154. 

11) Stoll, Hans R., (2006) Electronic Trading in Stock Market s, Journal of  

Economic perspectives, Vol. 20, No. 1, Winter, Pp 156-174. 

12) Yamaguchi, Yutaka, (2001) The Implications of Electronic Trading in 

Financial Markets, Working Paper, Central Banks of the G10 Committee on the 

Global Financial Systems, January, Pp 1-35.  

 



 

 

 

 

 

  
 

 

 

 مجلة العلىم الاقتصادية والإدارية 545

 3125(  لسهة 66 )(  العدد32المجلد  )

 

Electronic Trading Useand its Impacton Iraqi Stock Exchange 

Performance Improvement 
 

Abstract 
The Research examines the transmission advantage from Floor Trading 

(FT) to the Electronic Trading (ET) in the Iraqi Stock Exchange (ISE). Testing 

three hypothesis, first, test the significant different of market depth before and 

after period of ET used, second, test the significant different of market liquidity 

also before and after period of ET used. And third test the impact of market 

depth and liquidity on the performance of ISE. AnEvent Study is depended with 

74 observing distributed equality on research period which is extent among 2006 

to 2012, Note that the event window is 5-7-2009.The Result of hypothesis testing 

explore that the all three null main hypothesis is refusing and accept the 

alternative of it's because the ET improve the market depth and liquidity and 

then this improvement effect onIraqi Stock Exchange Performance. The 

explanatory power of independent variable (depth and liquidity) increased from 

35.1% at before ET period to 40.7% after ET period, and that means improve 

each of depth and liquidity is impact on market Index, So the performance of 

ISE improvement. Depend on this result the third null main hypothesis refused 

and accept the alternative hypothesis which is (there is significant impact of 

market depth and liquidity on the Iraqi Stock Exchange Performance 

improvement more at after ET usedthan before. 

 

Keyword:- Electronic Trading (ET), Floor Trading (FT), Market depth, 

Market liquidity, Market Index,  Event Study 

 

 

 


