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Abstract

Banks are a double-edged sword that may play a prominent and vital role in
mobilizing savings, financing economic activities, and driving economic growth and
development. On the other hand, inefficient bank management may be a factor causing
financial crises at the local or global levels. The research problem has crystallized around
the efficiency of the banking sector and its impact on the trading volume index, and
attempts to answer the following question: Does banking efficiency have an impact on
the trading volume index of the banks in the study sample? And what is the extent of that
impact? To achieve the research objective, panel data regression models were used due
to their special importance in increasing the number of observations, which allows for
reaching more reliable standard results. In addition, they gain great importance as they
take into account the effect of time changes and the effect of the difference between cross-
sectional units equally. The research reached a number of conclusions, the most important
of which are: Market indicators are a function of supply and demand in securities markets.
The most important characteristic of the supply and demand mechanism for traded stocks
is that it is largely influenced by information received by investors regarding the expected
future returns of joint-stock banks, as well as the economic, political, and security
conditions that Iraq has witnessed since the establishment of the financial market. Panel
data models showed that the random effects model (REM) is the appropriate model for
estimating the impact of investment efficiency and loan efficiency on the trading volume
of the Iraqi banks included in the study sample listed on the Iraq Stock Exchange for the
period (2016-2023). However, the study hypotheses indicating the existence of a
significant positive relationship between (investment efficiency and loan efficiency) on
(trading volume) for banks listed on the Irag Stock Exchange for the period (2016-2023)
were not proven, according to statistical theory.
Keywords: banking efficiency Iraqi, banks, trading volume, panel data.
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aladiudy Johill ana o 4 paal) 3olESl AT (uld 1 AG Ciaal)
panel data Jlaadl g i

A o) cililll o ggda oY
Jalail) 8 &aall (il Y (e "panel data" dusdaial) die 3l Jowdlodl g 3lai aladi ) aey
G ERY) 5 Aea e (T) Gl s Sl W) (a2 L Tl ¢ aSl) il dl
bl 5 duie 3l JuSll (el ad e JS A L) (g s AT e (e Auadaiall ilas )
(Jsd el il) il jiall (e dae @l shos Caai dpadaiall bl () aa 3) e gl) 3 8 dpadaial)
83 ke ol sl ot A 1) JouDlad) by Lais 3 5 4ie ) e ie (&), el i jlan
e Al bca ot Al drie 3 JuD W) ULy Lel cdiaa die ) 3e DA Baal
Sl e gl 3y sa aed A ((30:2022 ¢ saadl) Lisre dyie ) 320 JDA il yiall
3 5 ¢ A DS Laaaal axy bl e oo sl o aple 5 bl e aal s 53 e datnd
OA) 5 "l ghall bl Lede (glay (e agied oz 3laill 038 dpauii 8 () saalaiy] Calisl]
malall (8 o iS) 8 3l o2 () e Tapen 15885 agil W) <" gl gf A g0 3l iyl
0o Ll ol Alal 5 Aol aBY) & glall Ve 8 Loy TS Lalaial el sl 8
ASaalin e Jalai L) AT ey ¢Aiima Ayie ) 530 JOIA L3S aiy 4y im ol daliall iy
5 (N) O e Ge 3ol Aasll) bl 23 gail () (g1 (i sl (e de sanaly a3l
(i) e e 0S5 simsa Slo 73501 136 53010 S () 3) edgmin jall o) (035(T)
(119:2020¢ >34l
iy i) sia )5 ) giall dgmsll) il hga gl ULall Cpe g5 lia G SAIL sl
Al clas gl JS3 4 3l Lalaal) el "Balanced Panel data” 46)) siall daa sl colilyl)
e a5l i) La) il ) A 4 glite colaaldiall apes o s Al 50l e (i
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O @l slaa gl G A 3l Llail)l Gadlia) i s "Unbalanced Panel data 4 sial
(Hauser,2016:44) 4wl )il due jand 5 séia Cilaalia ellia

dgaaie saa 5 IS g2l 31 A Tass (il 23 43306 1993 sle &8 W.Green o3
Ga () Lt oS ddmhia 3oy IS el e V) 128 Gl (il e (5200 (ai)
23 sl Aalall Ll aule 5 i 31 i (e (T) (o Asilie Funlaiall il aa Ll
(32:2022¢sall) 13 JCAIL AR (K un sl il

k
Yie = Boy + Z By + Xyity + it ovvnnenn. 1)
i=1
1=1,2,....N
t=1,2,.....T
ol )
1 aie 3 5yl sie j saaliall A Aaiuy) patie ded Jiad o(y;,)
A Bl & adalail) Adass dad Jici o (B ;)
DY) b Jae e Jiai 1(B))
e 3l 8l vie j sanliall i i) il Aad i (X 5p))
13l e saaliaall & Uadl) dad Jidi o ()
Pooled" aseaill Hlasiyl z3 sl Jiai dpalaall dyie 31 Jasdl ) 23l JIC 1 L)
DU z a5 "Fixed Effects Model" AUl JLEY) #3403 "Regression Model
;b WS Leana 63 (S s "Random Effects Model" 48l s&al)
(PRM) (2aaill jlaady) isai-1
Claleall aan o G i 3 $daaii el dpa sl il & 3las Jasl (0 (PRM) 3543 22
il yall 43y 3k 2230 i g ¢ ) anall Jagy 431 6l a3l 30l ) sha 455 (Bogiy B)
a8 Aalaall 8 73 sV LU s0le Ly 5 oz iVl Clales i 8 (OLS) daabsie VI (5 jrall
(Hamaza&Ali,2018:411) -4sY) dxually xsentll Hlasi¥) z3sai) e Joasi ¢(15)
Vie =Kot LXie + Epereiiinnnnninnn. (2)
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G s :(y)

Jaiuall aiall o (x)

D) dabas 45 ()

Gl aadl :(ocy)

daia 3 saall o(1)

Ca bl ()

) sl Uadll ax 2 (g)
(FEM) 43,8 JUY) zagadl -2
3 el s e s Y g duadaile il Ao gane JSTASG (B) dabaal) o ALEN VL 2 aiy
Clalee a8t (. sl cajlaan o cal i) dpadaiall bl apelae 8 add il ()5S,
3 (FEM) zas5ai] (e Caagll s cdpzlaiall aaalaall G a2l (B) dadeal Zlaiadl 5 23 503V
(e G EE (B) Aelaa Jra Gk e tBaa o pakie Gy de geae JS Al 048 2
Lakaie Uiy de sane JSVASU (B)) Jaall Claa oliy Ja ) 3y 5 AT ) de gene

(Gujarati&Porter,2009:596) :4i¥) dasall (FEM) z3sail 335 ¢(76:2023 ¢ 1)

k
yi,t = B°(i) + z Bij(i,t) + Ei,t ............... (3)
i=1

E(ei,)=0
Var(e; ;)=0]

Guinth (ST (N-1) a8 dea 5 Ol e axdion La Bale 40l W) 23 saiY) 138 50810 (3 yall Cnsed
sl 3 5ai¥1 138 e (3l 1A 5 ol Cilrg pall 48y jha a3 (a5 el dladl) aanil) s
least squares dummy " (et sl Gl juaiell 5 2 all 5 all Clay jall 73 5aif)
a8 Al Aol asale) a5 (1) 5 (0) Oieadll @l psiall 28 23155 "variables model
&Y JLall (3)

(Hamid R,2012:261)
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(B) bl Aalaa dpalaall qalanall (b sl (g + Y3, @ Dy)

(REM) 43 gl JEN) 3 5ad) -3

e Aia 5 dpndaiall HEY) pe Al il HUEY) 23 sad) Jalay AN SV 73 501} e e
(o a3 s Apabaiall JEV) () e () Y1 108 o iy 5 AR allae sl ¢4 sie allas Ll
a3 A e il 5SS Ciliad y cadme by s T s (5 gby Jas s Alile 400 silic ol yicia
(o e Jaza 4l ) gie 5iaS Bopy adalll Jalas o ale 5 350D ) il asl)
(113:2018¢ el ;0 &

Ay

k
Yie = U+t z BiXjio) T Vit Eipevneernnnnnnn, (6)
i=1

J Agakiall Gl aaalae 8 Uadld) as (1))

Error Components ) Lhaall il 5 23 g} ausl 400 5l HUY1 #3508 o Gl
DUV zasal) clabea padi v o(g ) 5 (v;) Ll (S je 25a ) 1y ((Model
Ay pe il aad LY ealiie V) (5 aall cila jall 485l e aldie Y iy Y 400 g dal)
& daie Y i adle 5 eclalaall jlal e s Julls dama e 4l ol Ll
Generalized least " dcerall s p—all Cilay jall 48 jla o 73 i) Clalaa o &
.(Cameron&Trivedi, 2005:734) "squares

@_.A;J\ Dl 73 5ad)) AU das ol clalad) Hlasi) el alaai il 23 gadY) paasl
A lid) o 3 ((REM) Al s—iiadl JEY) 23 sl 5 «(FEM) 43 JEY) 23 503 ((PRM)
Lo Al aliall Coags (F) b aladinl iy I g8l 5 Jmd) 23 g Lidl JaY Leghn
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Lo dlialiall Coagy las s loiald aladinl 5 AU HEY) 73 sail 5 caandll Jlaai¥) 3 gad) (s

(8 Al LY ALl 23 sai) A Cangs Al gl HEY) 23 sad) 5 AU Y 23 5ai) (o

a8 el Gojladd) e (luae 15) —3 Jslaill ana e e 4 adl) sela€ll

e jd JLial daY ((3aalda 120) Slaldall sae 311 3 ¢(2023-2016) 32all 5 4alil)

“de pali S Al )

s Jslail) aaa 5dge Ao il Lt W) eliS) (5 sina g2k i IR AN a5 -
1(2023-2016) a1l Zu jall Aipe A58 jal) o jlaall 4L

L) 3150 Il a5 e o (a5l LD (6 gina ok Ll DA 2a g -
1(2023-2016) 32ell i) Ao 281 jall o jlaall

Le 480l i juaall Jglail) ana ;disa o B juaal) pUBB) BeldS i) ks il Lol

(2023-2016) 32all &a )

“—'.JL“A‘“H d}‘ﬂ‘ A eisa ‘;9 Q\th\y‘ ITYEN Jﬁ\ J,g.ﬁ'j C._?Lu a5 (2) LLSJ%M
(2023-2016) sl &yl e 481 50

Pooled Regression Model Fixed Effects Model Random Effects Model
2 - . -~ = - -
2 s | £ | g E | E |2 E | & | ¢
= S - 2 = &) - 2 r-} 5 = z 2
s = = ] 2 = = ] £ ] = o [
- = ] ) e . - o = -~ B
2 = % 2 o] % H e %
&) @ < &) 2 - (&) @n <
EF1 0.33837 | 0.216106 | 1.565755 | 0.1201 | 0.357664 | 0.236045 | 1.515237 | 0.1327 | 0.347091 | 0.219527 | 1.581086 | 0.1165
C 6.375009 | 0.125268 | 50.89113 | 0.000 | 6.366158 | 0.130371 | 48.83114 | 0.000 | 6.371008 | 0.145551 | 43.77172 | 0.000
R-squared 0.020353 0.223796 0.020917
Adjusted 0.012051 0.111843 0.012619
R-squared
F-statistic 2.451588 1.999021 2.52088
Prob (F-
i i L1151
statistic) 0.120084 0.02196 0.115024
Cross- 27.933124 0.0145
section F
EiR—-—. 0.014856 0.903
Test

.EViews14 gl » cla jda o slaie Yl liald) dlae) (e 1 juaal)

e A el Gijlaall Jslall aan e e e et 368 i 50 ¢(2) Jsaad) Cay
G ABe aa ) o et ) Al il Ay i HUEA) JaY (2023-2016) saell Al

https://doi.org/10.36325/ghjec.v22i2.20516 f

\
{ 768 }


https://doi.org/10.36325/ghjec.v22i2.20516.
https://doi.org/10.36325/ghjec.v22i2.20516.

DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 22 (No.2) 2026 PP. 769- 777

a1y dutaluaiid] odadl (5 il oo
2026 (2) aa (22) adant

Ao G jladl el 5 o3 Jglaill ana dise o ol Hlaiin) 3UST (5 gina 52 yha il
2023-2016 3l Al 5l
O o o Gl Lt WY1 8o ) JA0 W A e a65(3,2,1) Dl sl jlalii ) Belds *
dayall 335 (SFA) ) s—diall (53 sl Jalaill 23 sail aladt uly Cn ) Aie Cajliadll
ALY Azl

In (yi) = By + By In(xi) +B, In(xi) + Pz In(xi) + v, —

)

S paall Gla paal Y Q38 Sl Jiai s In (i)
A yeaall 3 USH 35 55l ol gl 225 Lgan say 315 5 00l el i : B
Cieaall A el &3 W asie Ji ; In (xd)
il Wadl) Jiay 1
Belill) ade aa Jiay g Al plall yaziall sy
DL el pelal 3 AB Aum 5l Ll lasl 2 3lad A28l 3 galY) 8 a3 f e
&*5(0.0145) (s sinsa i 4 5ina (Chi-Sq Statistic) dilaas Y LlisY) Ladll of (F)
i e 2l g o(Hy) el A 5 i g o(Hy) pandl dama i (2 i 4ale 54(0.05) oo B
DY) s Al ol il 3 sail o o renil) SlaaaY) 23 sl Jlaal 2l (F) sl
.(Hausman Test) claw st slaal ) JEsY) i JGl 5 (il 23 s3] o8 4300 slial)
sie 4y sina e (Chi-Sq Statistic) dsl—asy) dedl) o Glausn Jlial gl < el
Jll Ay b (b 55 (Ho) pad) A b Jai e 5 ¢(0.05) (e ST 525 (0.903) 5 sise
A0 3 a1 g8 A0 g all SV 2 gl O W ity e s Jlaial il e 2l s o(H))
Gl (55 (8 da ol Cojladll Jglaill ana 5 die ol Hlafi WY1 3l il
(2023-2016) s2all ALl (31,53
-k b (REM) gasedl Juia) A (e L) doa sill o5 3 i) SO (g0 Jaa3ly
481 jall (o jlaall ol Hlaiin V) 30 S 5 Jglaill ana ydise e s sina e 535k il asa g
G Az il ae 5 Y Alaaa ) 4 laill leg Aaiil) 038 5 ¢(2023-2016) 52all Al jall die

d}\aﬂ\a;;)_ﬁay‘;su\‘)uﬁ_u‘ﬂzcuggwwbg\ )ﬁtu\dh)\c h)ﬁ)éx:ua.u

https://doi.org/10.36325/ghjec.v22i2.20516 f

\
{ 769 }


https://doi.org/10.36325/ghjec.v22i2.20516.
https://doi.org/10.36325/ghjec.v22i2.20516.

Al-Ghary Journal of Economic and Administrative Sciences Vol. 22 (No.2) 2026 PP. 770- 777

dui 1019 dudbaiid] ol (S k| ddno
2026 (2) aa (22) o

D Al WV AR Ly w5 (2023-2016 saall Al jall die Gl LI G5
OS(OAY G 3al e a3 o i) aa L 5al ) Taalann) lalat) llia () ing 03 4 sinal
A dag ()5S B Al i) o dagend (S Y of) Lilian) 4318 53 g (ud ol yY) 138
(A8 slie

Jrag Laa el sl o Tan Lm o (o0 plall Lol ,¥1 () 65 38 Al 53] Juinall il (o LS
et el 5al ) of Ay ST ey 4y giae a8 e 5508y Ailias Yl il jLadY)
DRl g s e W Ll o das i il (S0 (J gl aaa i Asgah il ) s 8
Lol el a5 Y L)

3e8S) Jaiuall yuriall o )iy Lo dad ol gl (0.02) (R?) w223l Jalaa o (a8
aan) il il AL alal) ol il e (%2) &l 38 A1yl o jlaaall (ol i wY)
Salse ) 2525 68 (%98) Aadlll 5 el dpnaill Ll €3 jall (3 gms & AL (31 53U (I
AHEAN) o Jal gl o2 Jiaii a5 ¢ A siall Undl) (aiia 33 93 50 68 73 5adY) 2 A 5 A
() pam o ALY pa ol il

A8 ) G jluaall Jghaill aan dise o oag il 30l ST a8 il i 53 3(3) Jgaad)
(2023-2016) el il die

Cross-sections included: 15 Total panel (balanced) observations: 120

Sample: 2016 2023

Pooled Regression Model Fixed Effects Model Random Effects Model
U
= E = o E = o = 5 o
= < £ g - £ E £ 2 2 = 2 =
5 E | = | 5 |E| €| =] %5 |E| €| < | 5|2
g = 7 2 = % E = %
< & < S @ < S b7 <
EF1 1258.847 | 1252.049 | 1.005429 | 0.3167 | 1230.172 | 1186.88 | 1.036475 | 0.3024 | 1244.839 | 1186.865 | 1.048846 | 0.2964
C -1242.93 | 1242.716 | -1.00017 | 0.3193 | -1214.47 | 1178.033 | -1.03093 | 0.305 | -1229.03 | 1178.018 | -1.0433 | 0.2989
R-squared 0.008494 0.214771 0.009239
Adjusted 0.000091 0.101517 0.000842
R-squared
F-statistic 1.010888 1.896361 1.100318
REok (Fe 0.316747 0.031589 0.29634
statistic)
Cun 27.989927 0.0143
section F
0.06511 0.418
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il 2 5(0.0143) & simse 2ie Ay 5ixa (Chi-Sq Statistic) dulaasy) idlaial¥) dadll o
Dbl @l e 2l o(Hy) daadl a8 Jii 5 (Ho) pand) A i (b 53 1A €(0.05) (0
2 Al Gl BV SFAREN YD 3 sail of ol ameadll a1 23 sl Jlaal sl (F)
REISR RPN

s jbaall (e e 3l (a8l BeliS ) HAT ) S a5 (3,2,1) GOkl 1pa g Rl Belds ¥
(SFA) sl (53 gaad) Jalaill 73 gl alasinly Casall de

Olamasa JLid) @il < jelal 3 ((Hausman Test) Glawss JLial ) JEiy) adew Jull
0o S 58 5(0.418) (5 siwsa vic 4y gina e (Chi-Sq Statistic) il —as ) daidl ¢
D) =l e 2l o(Hy) daadl daa i (a8 i 5 (Ho) pandl a8 Jai adde 5¢(0.05)
e sl Bl i il M) 3 st sa Al sdiall JEY) 3 gl ) il Gl 8
1(2023-2016) s2all AL 3153 3 jall (3 m (A An paad) o jlaall Jglaill ana 85
b L ((REM) zsail Jlia) O (ga L) Joa il 23 il geilisll JDA (e Jaa S
Ayl oyl caall (g jall 3.LiS 5 Jglaill a5 S50 G le s siae e (53 )k il asa
A il ae i Y Al s Ailaaa VI 4y kil Cisa 5 ¢(2023-2016) Baell il Hall die
Jhaill aan 5 Sse Ao g jall 5ol (5 gima 50k il R ABNe 2a 5) o (s A
A sinall e Ao yhall 283 G V) ¢(2023-2016 saal Al ,all die (o jlanll AL 31, 53U
Il ana Led (uSay Y s e (3 13 Y ALl G153 31yl (g O ) a5 O Sy
aan (353 30 T 5 gl aas (38 30 (a1 slad¥1 ol 5 om s sl 83 5 S ISy
Gt ()5S 38 o3 A8l f (gl LAl can) 4 B 58 g ol T B G oL W) ) i (s AL
Aol ana e et B Aulie pe g AT Jal gl ol ddaall

Jiisall iall oy Lo e (o lld iy 5 (0.009) Jams 3 (R?) sl Jabead dpilly Ll
il el 3 AL alall il (e (%0.9) &l 38 4 jall Gyl aall (i g il 301iS)
(%99.1) Aalll) s dssial) Al o cpon (B 3)all 55— A Adlall G352 (sl aaa)
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el (3 sl aands dia (31l Laagds i) Aie¥) 5 Al g

48 p—aal) 38l (Lo 483) 385 8 Panel Data dea sl bl z s i yedal -3
G Gloall 35 (8 Aa paall Al 5l A 41 jall G jlaall Jglaill ann 5 dia s
ol 233l 3 5a3Y) g8 (REM) &l siiall JUEY) 3 5] 0 ¢(2023-2016) el dlLall
Aol ana o (g 8l 301 5 il HlafiiuY) 3o S i
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(2023-2016) s2all ALl 315 53 31 all (3 ms (A An adl)

Silua 5l

A e @lld g gl Al aBY) B 4 m gy 8 paaall g Uailly pala IS Gy g alaia¥) -1
B (A pan plhad o J gasl) Cangy Said¥l aady (oAl sl s ol jlaiul) s 6
A guia 320 e g (o jall g Aailal) Adlal) A gead) dna g3 g BN L gl e
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