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Abstract: This study examines the quantitative and qualitative role of digital trading
volume, proxied by the growth rate of trading on the IRAKA platform, in influencing
the liquidity indicators of the Iraq Stock Exchange, namely the stock turnover ratio
and the coefficient of trading elasticity, over the period January 2023—December
2025. The research addresses the central question of whether trading activity on the
IRAKA online platform exerts a statistically significant impact on market liquidity.
The study’s contribution lies in its empirical novelty, as it represents, to the best of
the researcher’s knowledge, the first applied investigation of this relationship within
the Iraqi market context. To test the proposed hypotheses concerning association and
causal impact, the study employs Spearman’s rank correlation coefficient and robust
regression methods, given the non-normal distribution of the data. The results
indicate that online trading significantly accelerates stock turnover and enhances
market liquidity, operating primarily as a liquidity accelerator rather than a liquidity
creator. Its effect is therefore limited to improving the efficiency of circulating
existing funds, without generating substantial new capital inflows capable of
increasing market capitalization or stabilizing price volatility. Accordingly, the study
recommends promoting institutional participation (particularly by banks and pension
funds) through the reengineering of the trading platform and the establishment of a
dedicated institutional trading channel. This channel should facilitate partial
execution of large-scale orders and provide preferential commission structures for
high-volume transactions, with the objective of attracting new capital and
strengthening market depth.
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Business and Socio-Economic Development, 3(2).

el ilad) 5 AU Eiaal)
Ul Jalad g chua g :Y g

‘ (IRAKA) < AN e 9l duaie J gl ana 1 Jiiwall yidal) ]
daie O (3) dsall mas (1) Adladd) Laa s Sl daiall Jolaill e 3 saill Joney Jichys
lax JilE J glaall aaa S @l 5 02023 le o (AU S e el A LA e J sl 5 (TRAKA)

ol Ja

(omlal) adhey dlaall) Cnll 300 YA 5 gad Jaa s JRAKA duaie & Jlaill aaa (3) Jsaa

% duaiall J g pai Jana | dalal) B Jgluil) pan | gl FER]
- 64 (A il
222.61 207 bl
115.38 447 FE
11.16 497 o
27.00 631 U
34.50 848 O
-16.76 706 s 2023
98.68 1,403 o
-35.68 902 Jb
-33.68 598 JY) s
82.87 1,094 L)
180.03 3,065 Js¥) o ils
10,462 £ saxall
43.57 4,400 IR
-28.80 3,133 hLd
-45.34 1,712 FE
-14.44 1,465 Ol
-13.20 1,272 i
14.08 1451 s | 2024
-22.58 1,123 Jga
132.10 2,607 ]
49.80 3,905 Jb
12.36 4,388 Jg¥) s

235




%% duala) JgIai gai Jara | duaiall A& Jglail) ana gYmA s
50.26 6,593 A
-71.17 1,900 oY) oysils

33,949 £ saxall
19.23 2,266 AU ¢ 53
46.59 3,322 bl
-27.99 2,392 FE
72.70 4,131 Sl
-17.20 3,421 B
-13.21 2,969 RS
56.86 4,657 s 2025
22.13 5,687 ol
-43.92 3,190 Jb
64.92 5,260 J¥) s
-21.24 4,143 A
72.19 7,134 Js¥) ks

48,572 £ saxall

Al (31 S0 (31 all (5 gaad A ell) e alaie YU Caaldl slac)

XYY é%puﬁw\uﬂeﬂdﬁﬂdﬂﬁdj\ﬂ\P@@:‘_}ﬁﬂj’uﬂéu ui(3)djjaj\ C..m).\j
Laadl 4l V) bl 315 S0 G el (3 g Ao saaall daadll sded dabiadd) Hhladl e a5l Laidl
A il o) Llid ed (e 210 gl VL duaiddl 8 Jolaill ana sed Jare 1 3] 02023 diled 8
Jhll S I S Hed Y Aadi je ilS Al g Aill B gad daad o) (a5 (%222.61) sadll Jaxs
OSUy IS b (o dual) gla ) Jaadl 3 paS gai Jonae Jamy GO ell) 8y (ol L Julh 48
16.76 -) saill Jazae 48 (i) (o2} ) sad sl Aad g L)Y pail g Lol jed (A dle (o Lae B Ay
LS ¢(%35.68 -) skl sed 8 sai daw J8 CulS Cum gaill Jane 8 Q2 ) aind Badly (%
sai Jara L gale i ) 2024/ S8 G 6S Hell diaiall & Jglall aas el Jara (3) Jsall ma g
Laidl & Jshall aaal sa Jaee el 05 (%43.57) 4 salll Jame &l 3) diaidl Jgla5 ana
OIS sed elas (V) OIS el (A (%7117 -) daw Bl Laiw ool el 8 elldg (% 132.1)
(Gball Js¥ S A adde S Lee adi ) Jolaill O m Lee (%19.23) il sad Janar 2025/ S5
A 585 (%43.92 -) Jsbl e (B saill Jame OIS Lais bt g (B (%72.7) saill Jana e 1S

2025 3w A gai Jare

(4) Jsandl 8 dinae LaS dnilis CuilS 5 (4) Alabaall 8 5 alisn a3 1 ghail) A g pa Jalaa 2
Ginll 520 IR 5l D gy Jalas o (4) Js2a

CET | % _mud) (B il | 9% aaall 8 sl | el —
40.512 4.42 475.99 RS
17.853 4.13 105.79 Ll

(417.562) 0.69 -94.32 BN
28.921 8.50 957.39 s
98.170 -0.73 -51.08 | BT Pyve
19.304 -3.44 -49.08 Sl

2.976 7.48 23.94 Al
7.461 12.93 147.80 <

(39.962) 3.18 -71.35 Jsb
(3.159) -3.23 10.93 JsY) s

236



15.976 8.95 293.55 S o p
3.864 1.38 5.46 JsY o8
(5.546) 7.70 -33.74 Sl oIS
(4.742) -4.50 24.39 Ll
7 -7.33 -41.32 BN
(1.747) 15.09 -21.77 Ot
(1.425) -7.37 11.52 o4
1.109 -8.32 -9.18 Ol
7.871 7.72 79.53 Al 2024
(2.152) -4.23 9.75 <l
(4.509) 8.26 -30.07 J skl
5.062 12.39 80.61 J V) Gy
(68.870) -1.26 139.98 S oy
(31.109) 4.14 -71.72 JsY osils
39.562 -1.80 -51.19 Sl o 518
(23.392) -1.01 26.71 Ll
20.589 -3.31 -49.95 BN
1.225 3.46 4.26 Ot
10.376 -2.57 -23.64 BN
8.876 -5.00 -37.14 Ori | 0ss
(30.475) -2.15 87.64 Al
67.261 2.42 397.96 <l
143.169 -0.56 -55.41 Jsh
(0.614) -2.41 1.51 J V) Gy
37.668 1.62 82.96 S o p
0.82 2.92 2.38 JsY osils

A 31 OO Gl al) (5 gl A el ) iy e alaie YU Galdl slac) : jacadll

Jalrs A 0 1 YIS (4) Jsaadl 3 dinne LSy Al Hall 3ae DA A gaaall o gl ABadll je Y1 ol
ShR U Jdyaseie 8 jandl plii ) Allg o] e Gel 2023 SO S8 jed A Jolail) 455 5
Dl 2023/ 03 e b Caaldl gl e Jalaill a3 A gudl o3 Galiaial e (3 sudl Jac 5 (5 sl
& il g )) Qi (%94 -) Loty Jledl 5 pgns ke (8.4) ) pens Ul (146.9) s Jslaill pna
e ghaiall JalS st ol Jiad sols A gpus Jada oo Ssldl 138 piiay UL ¢(%0.7) anis ¥ el
OIS oty el ol 5l Jghaill il g Apalati a5 5 lel Y L) ada 1385 lely ol aad) (S
Dbl dB 6 peaitl) Dl e Jay @lld () 5 0 380 pan (5 gl Bl Lldia) ae anall (e SV 6 Sall IS
Gl agas a2 (e Mcad (3 gudl glia e (ol ghiiall (e dgana 22 e aldie V) a4 3) o gl
L) 548 ja im Lo in5e 5 (98.17) Ale Ldipal) Aaii Coela 2023/01 e 8 4l Jaa 5 ¢ ) i
Gl O (51 ¢(%60.73-) Aputs A jaidl) (il g (%51 -) Ay Jshaill ana ymédi) 3 (Jan) olaily
Lol ¢ pnall A0l e J ) gl pte g Jlansll) Galitil aa A8 ()5 jatinnall i 556 Jelily
(%17.35 -) Ly paddil J5lail s o V) (%63.18) damsiy Slans) gl 5] Jan3y 2023/ 541 ses 5
(%8.95) Aty yrall &)l () ey (@ gl Tl 2255 (N (G 0 sed (A Gl (B A spdl Candl )
el s oainaall 5 88 e A gndl O (ina Le (%293.55) s @il s g LY 1] il paa s

A S e IS Alasy oy g )Y il 5 ¢ o) Jelall 5 Jglall e 5 5l

) 3e Al J gl 55y dabae sl (il e el g3 2022/ ) oS et

237



Lial 35 (%4.5-) Aoy el 8 Lialads) 3 sl calais calid jed 8 45f 1aaDld 2024 ale b
B_)Li\;}).@.i:’: ‘)_\.\a_ﬁ\z\ﬁ_);ob.\\d.a\_kqed.d’\‘).k.\js(%2439)MJj\M\eAA@Gm\j&@J\
S el s M\u\g\wﬁ\ﬂyﬂuu\w\u\u}‘mﬂ)myfuuu
A).;)L;h:\A.Ad.\.}}‘d)\ﬂ\*@%wb}wgﬂ\wﬁ\ﬁ\u\sdj cd;&ﬂwuhw
el el sf lagind e 45 508 (3 gl il g Ly 55 Calaaal 4300 jmaall (2aldsls) Ausi (3 5 dpaiy oy Jniaa
_)g_ja‘;JJst'.'\)AMd}\ﬂ\*é}\ﬁj}ééﬁm_)\_}gj\QJJAQJJJI’ALAA¢3\_~.\3Lc:t_'1})4,133_.3\‘}u\
Mdj\ﬂ\ﬁé@gj&u;usﬁ\@m\)ﬁ(%g,f;z-)wM\@@&\@M\a&;ﬂ‘d\ﬁ}
O T (111 ciukly il L pm s et oY1 (s il of Ly €(%9.181)
U gran (5 flana ydigall \MUNSHJMMLJJAAJMMLFUsc\_\;_.al\h\}l\w\hm_)s:\mﬂ\a&
Jg_mgﬂu\c).xz_uﬂ\u]‘_sﬁ‘\_iaﬂi\_‘ihh)\é&h\@)@)dzdcdﬁ\cjﬁb&éﬂ%
Md)\.\ﬂ\ﬁ;&'&)ﬂﬁ'&)&ﬂ@u\j(%772)@)@;&\@&4\}1&&3)\/@@\&3@.&6)}43
‘_A\ Aol o2 i 4(787) Caaly ‘\_\;}A dad J.A.'i:}d\ o c(k_\;}aj\) olaiy) é&\jﬂ \).1:.1} ¢(%7953)
&NJY\Q\‘Q_&_}Msd;\ﬂ\*gﬁﬁ@uﬁuéﬂd\&uﬂj\i\O\Sizpcéﬂf:\%w‘_;}im
e 5l a2 g Gl 885l 331 laiind (e (S8 (o) el gl i 3805 e b oS
(o ol (%4 14) A a8 Lelit ) gl il ¢J 31 0518 e Al Algi b cJapmi
U\L“"J‘(31 11- )A_A.\s.\‘).m‘,,qu:\_\n_ma_)\_m\u).g_kjc(%7l 72)MJJ\JJ’?=A‘:AJN\UA{$MY\
).Jﬂﬂ\u\ ﬂ\\&wﬁujs\bcé{)ad}\ucgwé\ ﬂ&uhs\h@fﬂﬂw\wﬂ\
Sl e Baliad) e 5l 5,58 i Las ¢c5_pmad) il & Jia € IS J il a3 (CELSHY)

el e b (R ¢(%626.71) Jshill paa (38 58 83l ) s Ll e (88 2025 ple Ll
gl dadf ol g5 ¢ Mo Gae 40l Goull o Ao Ju lea (%1.01 -) daiy palias) G S oIS
(.\;Au.\.amda.ﬂ\w\.x.\]\\&cﬂ\és)ﬂ)mkwujqo)usu)uw'dﬁdésaJﬁ\és‘}S}Lgﬂ\
J—“‘—‘\Sﬁj‘ u‘ bess B sl a5 ‘\-‘JJ*QJ*‘—L’JS ‘WJAJ*-’M‘&‘\SJQ‘ de‘ﬂ-\”é“sﬁl‘
&\3.1)\dgm(%397.96)wd}\dﬂ\e;;@4§qu a#g\ﬂ@dﬂ\@)c@bdwguhj
el Jas cdan g piipall 5 LE) culS A (L) gl S il au\ O Las ((%2.42) Loty il
?Jh‘gmu&dﬂd\&m)y‘u\d\ c@\.‘.dwuh}mé\ ‘5\5\56(6726)§_13J4M‘}Aw
‘;ﬂ\d}uﬁ\kmc_ﬂ.)ﬂuﬁj‘\:\s&s}mﬂ;)\_};\uc\;.\\_\ulsé\_\\‘_bu\ 1yl (Sayy ddan € Jgla
Luﬂ\e&\yu@\gj@u&cud)\ﬁe\?;iSgéﬁcthALs&LcB;GSgé}ul\éAchdAbd
& o (B (%2.41 <) Ay el (i) J oY) 0 28 jed (A e madl AS s G )R Gle
D) Gl & pad aBliad e Ao Al sl dai & jeda s ¢(%1.51) Adar Aty J gl aaa
Lo Cpanzn Al 038 Caiais ¢(0.61) Cly 3 asaall aal gl (e 81 daladl) yigall dais CailS 5 canallg
u.’)Aﬁ.uu de¢ng (:JQ uguasa.u‘)bu.n\z“ u\ cﬂhM.ﬁ\ <"Bear Hug -uﬂ\ LBUQ" i;jda..\a\ Qﬁ
Dbl aea e b alall 200 ,al e ) le dagi (5 gad) 8 daal 5 Adlia (uSad g co) il (aaige
oo Bl 35 (%2.92) Ay ymaal) (3 Lol ) (sl il J5¥) 0518 e (302025 ple el i Ll
Aoty pipall dum ge 5 L3) Cjeds colad¥) 33l gl Tty (%2.38) Aty Jlall pan & Jil pla )
gLl Sy 3] Aumiiie Joli Al ye o Glld Jad pmall aa) gl e JB1 pipall dad of Lags ¢(0.82)
w&y\u\iﬂ\ﬁﬁu\&dmmcd}uﬂ @Md}\ﬂ\e&}ﬂwt)ﬂ\°ﬂ}’)&d\
,M\\&@JM%&\J\}AY\@M

Gl il B il Ll

il 4 ) Skl LA L1
B A G0 ey iadl e (36) e e e duiay JudlS cilily Lo adia ) o L
Kwiatkowski et al ) .JS).I .J\ c‘\s.xs;u 13)\; g_a\).uu.d\ O 433.1)4 4_1)5 a8 J}@Ja UJ\ S

238



& ade 2y Aba¥) Ll sine G 5fiee (sSE Le Tl AabeaBY) el Judld) of (1992:175
(5) Jsxall (B Gme LS5 (Augmented Dickey-Fuller - ADF) Jshall - Soa JLial ol s
b Lol il 3 (0.05) Allaia ) dadll Sic 5 e Ll o Y a5 ) LS il e g0 (530
G sl ie B e bl lé 6l (0.05) (e sieal (ADF) 4 i) sl

(ADF) gossall )b S0 Uil il (5) Json

Prob sl
0.0001 PGR
0.0000 TR
0.0000 CET

OY cdase (e Lmda Loy 8 it i) il 13) Lad Gl LAY 138 35 oy 1 alall @ 561 JLER) 2
ey ) e salll i Lagds Ty 568 i ¥ bl <l 138 (el e adiad daa3U1 <l jlaay)
385 LAY &35 ol LAY AR 138 5 () g Jalae (e Yoy Tl 5 (e s JalaaS dpalesDU
LW Gl adiaall LAY Y (Kolmogorov-Simnov) «siawcis @ sal S z3 sal
zoa52 (6) dsaadl s daalia (30) e AS) (e 0585 (Al il apadall ) 5il) (e RIS, Y
Sl G e e paiie JSHLERY) il
ULl cxnlall 4 58 ol i) =1 (6) s

Kolmogorov-Simnov Test
Sig. df Statistic i gl
0.070 35 0.142 PGR
0.006 36 0.193 TR
<0.001 35 0.314 CET

de jge il B (P-Talue>0.05) dad <ilS LS Al #3saill Gilpia 8 aide (ali b e 2l
QW 3 (P-Talue) 4ad o) «(15) Jsaall e Baadly 3 (oamb e a5l 0585 488 5 e
Jane il paidl) &l pdise Ll capla )58 53 (PGR) Jiasal) Jdisall ()6 ¢(0.05) (0 s
2 L5 A 5 5e 058 UL (0.05) (e J8) Leailis (CET) Jshiill 4550 Jalas o(TR) o5l
G L by ysi de jse bl (S5 O Jasidy ¢ smom BLELY) Jebae L) O Lars il

u\)gaj.a uy.ku‘)y‘ J\.ﬁ;\ ;\‘).A:Y uLA‘):\.h.u JL\.\;\ e\&u\ H 4:\19 EL\.\ dlliaa C._\\:u é;\ ‘;Jﬁ salaie |
(Hauke & Kossowski, 2011:89).a) 58l clal i) e JA Jalaa ged 4l al)

Jalaa (33 5 Al Hall & yaatia (g i)Y 48 shias (6) Jsaall s o(Correlation) WY Jalas |3
e Jo daie e gl aaa o Lealadls A Axnh o adSH Gl (e e bl |

Apaud) @l 55505 (PGR) i 5

L)Y 48 ghas (7) s

CET | TR | PGR el
20.108 | 0.292 1 | Correlation
0.535 | 0.089 Sig PGR

Aaia 5 05l g e 3 e B Y1 el JLS) 3055 o (6) Uyl o8 o L i D
() )i A (3 ped) A s & e G s IRAKA

&V ol Las (0.089) Allaialy s (0.292) Bk ¥ Jelrs &l ((TR) age¥) Ol Jire pa 48302l
Jshall Bl 33y of sl (%10) Lsizs (5 sime die Apdials 4 gine AV D Agaia 490,k A8

239



A sinall (5 givaal Juai ol A8l (02 )5 ¢Gamd) (2 pgn) 0150 Ao pus Baly ) Ll i Y e
YL Loy ol i Jlis g J ghail) 38 ja Janiis & daaial) 50 5 can sl Lealadl o Y) <95

Oy Aaaiall (& Jslail) aaa sai e o Bl Y) Jelae &1l ((CET) dgoall sdisa ga 48Mad) |

3 4(0.535) S (U ALl o Smd clan Aumitie ko2 5 (0,108 -) ) 35550 e
Ol &5 ya (B ) Gl Al oy i ol i @YD e Jgll Ol ) 7 gem o Aniil)
L g i) Ll J il 1S o) g a0y ol A ) ity o oty J) 30 Y sullé

tOmaad) laady) Julad 4

DRERY and) Jlasi¥) 23 gad ) i (8) sl (A Asall il 5 o(TR) Al Ol go Jars
il Lo il gy g cddaglall <l el 3 sa 50 agu) 1) 50 Jaxa d daaidd) yie Jglaill ana i
e Ol )53 Jaral (panll jlasiV) #5 (8) Jsaa

el Alaay) sl
0.146 (Rw?) za el sl Jalae
7.601 (Rn’) z2sall KN 5Liay)
0.0058 (Prob Ri’) gisall 4, yina
0.000817 (B) Jlasi¥! Jalas
0.0058 (Prob) Alwia) dadll

Rn’=) zisall I jloa¥) dad caaly ) dgliany) Lalill (e 723 saill Al il il
dlle dglias] AYa 53 JSS 3 sail) G Jixs Las «(Prob R = 0.0058) 52 s sivsas s (7.601
el 8 (il) Gl s A8Mall () s 3 5aill O 6T ¢(0.05) Aasinall (5 siua e
(Rw’=0.146) g sal) 3023 Jalas e cld (e Dl ¢ sina ISy (agmsd) 052 Jxa) il
s dae 8 Aalall il (e (%14.6) 4t Lo padi ¢ Uaind Jiiwal) paiall () a5
Jgaa oz la xS AU AW 3l sud) 85 il Jal gl aaed (a8 A piie dasd 2 g cagasY)
Al Al

0.000817) NN Jalza &l 3 cagu¥) 05 5l Jaxn o duaiall (g3 )l il 5 g 5 il el
¢(0.05) ssivne ie Aysina AV 53 VI ) i s (Prob = 0.0058) Aial) iy (B =
25 Slilee g s Jslill Slel ja) e Jlis (FinTech) ddlall bis ol 63 aladiinl of iny 138
O iiall 5 Gald) (s gtV QU3 555 (e 1y Laa ¢ pal Y

6 sima (e iaal dagdll 538 5 (0.0058) carly B Adlaia¥) Al i Loy cpais L ol

53 i agay e pat Al Abad) g i) Jsd 5 paall dpa 8 by 8 ¢(0.05) (bl 4 ginal)

31N Gl (3 g Al a3 (IRAKA) i yi¥) e Jghall duaia & Jghaill anal dlas) A1Ys
Al

bl sV =3 ety Aalall (8) Jsaadl & Ll i) a3 ((CET) Jglail) A g e Jalaa

Llainl GuSay 621 ((CET) Jslail) 455 3a Jualre 8 daial) yoe Jglaill ama 530 LAY oy
",,_.&J CSU.J\ )9.[1;3} 4d)\.§ﬂ\ S C:A ).u.m ):u.ﬂ\

J 51 855y Jabaa yéipal Jasuadl Aadl) lani¥) i) ik (8) J o

daidl) Ahany) sl
0.000142 (RW?) zea sall il Jalae
0.0083 (R’ z3saill SN 5Lasyl
0.927 (Prob Rn’) z2sad &, siza
0.00449 - (B) 1= Jalre
0.927 (Prob) Ay dall

240

J



sl Al Ale Y Jiial) el O ey diliaal o e JSS i) of gl @ ekl #

G siuas (Rn° = 0.0083) zisaill S i) dad cady 3) oJglaill Ay pe Jalra 3 Alialal)

3l Jalae e Sizd (0.05) ainall 4 sinall (5 5isa (0 Slel a5 ((Prob = 0.927) 4 sina

Dwadi Gleo 5 i)l sl ol e b (R = 0.000142) died CulS 3zl

0SS AlST A a5 eCaaall e JAA Jglaill A e Jalaa (8 Abaladl &l il e (% 0.0142)

o Randonal) Al Lol A0 Y A4S 5 A s Jal gl aaindS (3 gaad) B 5 pe o () s Las o] jia
sl

Gl b Uil Dy e e dmiall b Jghsill aaad g sine il (sl agns ate o il i LS #
(Prob = 0.927) & sixall alasil 5 (B=0.00449 -) =) Jabaa e il 3) eyl 320 JSA
Mainal) Ay ginad) (5 siue o ST a5 (0.927) corly U Alaia¥) Aall oY 5 caaii Lo Taliiad

Laie & Jglaill anal dglias) AV 55 il 35as pie o pall (Ul aaall G 8 sl % ¢(0.05)

AL G315 Bl adl (8 A s S (TRAKA) <o ySY) e Jlall
ol Cun (i Al A il J g5 paall A s (i cAiltall Aflan ) il ) ol

Jane) Ageadl A8 pa Japdii & cu iyl e Johull dlle dygine AV 53 gk i asa s Lilias)

daid) g0 O () e 138 5 sl A5 pe Cpund ol Agandl Graad B4l il a0 Y G (B (s

sl a0 il ey O (g0 il By g e Jlind Sina 50 o8 ALl GBI GBIall Bsm

Al 455 jall Baalad) S0 )

Slaa gilf g Slalifiud) ;aql ) Ciaal)

slaliiigy) :‘333

Jame (8 gina AV 53 (k) Tulaod T80 (ol (IRAKA) Ao of Lilan) 2l 5l s ]
ol b e ity g oJ gl Ao pu (0 A 9 £ 98 daiall L ol O ‘H_J‘y\ Ol
Aalial A gadl () )52 Ao jus 30 3a0 5 agaa) Ol 50 g et 8 Aleld B1IS Jaxd Liaial)

dshll of e Ju ¢(CET) Jshll digse dalas o daaiall & Jglail) aan 5l 4 gina p2e ) 2
Ulaiu) STl Jaad ol daialls et Q& ) (3 gudl doe g3 Cpuend (A ey ol i 5V e
ol s L 2 sy s ela slaall

Gl Leasgiar A gpall Tadbia ol A gaall & jone Ly Al Ll jo & daial) Ciay (Sar 3
a5 aaa el Cda (A aay aii ol LT Slal 52 g sall J) 5D 52 8elS (o 2 5 (o <and)
(Jiwe S5 4IS1 48 o) Al

3oL 5 aens) ()50 Ao @) A Jiad Ll Talad ciia (3 jal) 8 < jay) e Jlall 4 ad o) 4
Gamd) (3rand b Jidie S glad sl ST 7 gmi ) dalag 4 padll JI8 Y celld pay oyl
) L ] sl Y] i

Gl g ;L

e Gl gila 0 ualil (SN Al IS HE 50 mbaiiy S Al 31V A e ]
osadl clly Baoma Ay (el 9 5 B_nS ClaaSy Aaily ¢l by am el b DA (e diaiall
Saad) 4 jadl Gl aiay ) il e ) daial) gisia Sl J gl A

Glia «ajladll) cluwsall Ldla ) <l daiall dudia sale) JOA e JLSI o il juéas 2
3l i Gald il ae e faidl) JAI3 aunpe JoS5 s Ganadi e @l oSy o(aclil

241



for aonill (Lume Wl Tan S5l ) cilitall Tas dadiie @ sac 5 el el S 350l
528 J) sl a3

(Y ) Sl 5o el TRAKA iy e Jshaill duaial duma i Al sk 3
e i T jad 3 jlaiiad @l 51 8 Aas) e o) 39 aanfias gl 3380 Jala 4y 5 50 clly g3 g
B idlaes  yailly LSV (e Yoy
J.AL«AAJ\
(Y Axdally ML) ) S s SV Jglasll s il sl (2013) il Gl cosien ]
)ﬁuﬂ duaall daalall BI& :Q_)J.\S.m\)\
SV B (A 3 Y e Jlaill dpala” (2020) .June dile ¢ sdle ¢Cpun mlaw ( JSHI 2
3 2aall 12 Gl candandl 5 A a0 o slall s GEsall Alaa Ml Al _a-dllal)
Jara K_ALA]\ t"_ﬂ_u.wz}d\ BJ\J‘\ "(2013) )Su A Cpen $pd g s cggjuyd\ ‘ulA‘)S eSe 6;151..14 3
sy aall Bl olie M ealaa (g S8
o i Y e el Sl i il Lamio Jof GOL)(2022) ASI Al oLV ANS5 ) 4

https://ina.ig/ar/economie/173544--.html (s da_iuY)

5. Al-Khouri, R., & 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, 14(3/4), 222-236.

6. Anute, N., Sharma, S., & Ingale, D. (2021). “A study of online trading system in

India.” Journal of Management Research and Analysis, 8(3).

7. Armansyah, R. F. (2020). A Study of Investor Financial Behavior on Online
Trading System in Indonesian Stock Exchange: E-Satisfaction, E-Loyalty, And E-

Trust. Journal of Economics, Business, & Accountancy Ventura, 23(1), 69—84.

8. Bailey, R. E. (2005). “The Economics of Financial Markets.” Cambridge

University Press.

9. Brennan, M. J., Chordia, T., Subrahmanyam, A., & Tong, Q. (2012). “Sell-order
liquidity and the cross-section of expected stock returns.” Journal of Financial

Economics, 105(3).

10. Caruana, J., & Kodres, L. (2008). “Liquidity in Global Markets.” Financial

Stability Review, 11(Special issue on liquidity).

11. Crockett, A. (2008). “Market liquidity and financial stability.” Financial Stability

Review, 11(Special issue on liquidity).

12. Czelleng, A. (2020). “Market liquidity and funding liquidity: Empirical analysis

of liquidity flows using VAR framework.” Acta Oeconomica, 70(4).

13. Datar, M. K. (2000). "Stock Market Liquidity: Measurement and Implications."

Paper presented at Fourth Capital Market Conference. Mumbai, India.

242


https://ina.iq/ar/economie/173544--.html

14. Devkota, N., et al. (2021). Online Trading Effectiveness in Nepal Share Market:
Investors Awareness, Challenges and Managerial Solution. Asian Journal of
Economics, Business and Accounting, 21(5).

15.Diaz, A., & Escribano, A. (2020). “Measuring the multi-faceted dimension of
liquidity in financial markets: A literature review.” In Research in International
Business and Finance (Vol. 51). Elsevier.

16.Diaz, A., & Escribano, A. (2022). “Liquidity dimensions in the U.S. corporate
bond market.” International Review of Economics and Finance, 80.

17.Dombret, A. R., et al. (2019). “What are the real effects of financial market
liquidity? Evidence on bank lending from the euro area.” Journal of International
Financial Markets, Institutions and Money, 62.

18. Domowitz, 1. (2002). “Liquidity, Transaction Costs, and Reintermediation in
Electronic Markets.” Journal of Financial Services Research, 22(1/2).

19.Enow, S. T. (2024). “Investigating the market tightness of selected stocks in the
Johannesburg Stock Exchange.” International Journal of Research in Business
and Social Science (2147- 4478), 13(6).

20. Farrell, C. A. (2010). Day Trade Online (Second Edition). John Wiley & Sons.

21. Galati, L., Frino, A., & Webb, A. (2022). “Liquidity Of Futures Markets Over the
Last Quarter of a Century: Technology & Market Structure Versus Economic
Influences.” Applied Finance Letters, 11(1).

22.Grover, K., & Khatik, R. (2024). The Influence of Digital Trading Applications on
Financial Markets. International Journal for Multidisciplinary Research, 6(6).

23.Hamilton, J. D. (1994). Time Series Analysis (1st edition). Princeton University
Press.

24.Hauke, J., & Kossowski, T. (2011). Comparison of Values of Pearson’s and
Spearman’s Correlation Coefficients on the Same Sets of Data. Quaestiones
Geographical, 30(2).

25.Huang, Z., et al. (2024). Does Investors’ Online Public Opinion Divergence
Increase the Trading Volume? Evidence from the CSI 300 Index Constituents.
Journal of Risk and Financial Management, 17(8).

26.10SCO. (2007). "Factors Influencing Liquidity in Emerging markets." Working
Paper from International Organization of Securities Commission.

27.Iskandrani, M. M., & Haddad, S. F. (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, 8(3).

28.Johri, A., et al. (2023). “Assessment of users’ adoption behavior for stock market

investment through online applications".” Helion, 9(9).

243



29. Kwiatkowski, D., et al. (1992). “Testing the null hypothesis of stationarity against
the alternative of a unit root: How sure are we that economic time series have a
unit root?” Journal of Econometrics, 54(1-3).

30.Lv, R. (2023). "Research on the Influence of Turnover Rate on Stock Investment
Portfolio Returns." EDUL-European Union Digital library, 2(6).

31.Lybek, T., & Sarr, A. (2002). “Measuring Liquidity in Financial Markets.” In IMF
Working Papers (02; 232, Vol. 02, Issue 232). International Monetary Fund (IMF).

32.Monga, R., Aggrawal, D., & Singh, J. (2023). “Assessment of Stock Market
Liquidity and Efficiency: Evidence from an Emerging Country.” Organizations
and Markets in Emerging Economies, 14(1).

33.Nagaraju, M., & Suresh, P. R. (2024). “A Study on Mechanism of Online
Trading.” IJPREMS, 4(6).

34.O’Hara, M. (2004). “Liquidity and Financial Market Stability” (55). Brussels:
National Bank of Belgium.

35.Oksanen, A., et al. (2022). Gambling and online trading: emerging risks of real-
time stock and cryptocurrency trading platforms. Public Health, 205, 72-78.

36.Olbrys, J., & Mursztyn, M. (2019). “Depth, tightness and resiliency as market
liquidity dimensions: evidence from the Polish stock market.” International
Journal of Computational Economics and Econometrics, 9(4).

37.Otchere, A. A. (2023). “Commission-Free Stock Trading and Impact on Individual
Stock Market Participation (SMP).” In All Doctoral Student Dissertations.
Franklin University.

38. Purwar, P. (2025). “Market making and liquidity provision: The role of market
makers in financial markets.” World Journal of Advanced Engineering Technology
and Sciences, 15(2).

39. Sharif, S. P.,, & Naghavi, N. (2021). “Online Financial Trading among Young
Adults: Integrating the Theory of Planned Behavior, Technology Acceptance
Model, and Theory of Flow.” International Journal of Human-Computer
Interaction, 37(10).

40. Suresha, B., & Murugan, N. (2014). “Ownership Structure and Market Liquidity-
Sectorial Evidence from India.” Research Journal of Finance and Accounting,
5(19).

41. Tiwari, H., & Kumar, A. (2023). Cyber Security Challenges for Online Trading.
International Journal for Research in Applied Science and Engineering
Technology, 11(12), 616-621.

42. Wuyts, G. (2007). “Stock Market Liquidity: Determinants and Implications.”

Review of Business and Economics, 52(2).

244



