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Abstract  This study aims to analyze the impact of capital structure, liquidity, and profitability on the market value
of the Bank of Baghdad during the period 20102025, based on the importance of financial indicators in explaining
bank valuation in the stock market. Market value was used as the dependent variable, while capital structure,
liquidity, and profitability were employed as independent variables. Market value data were obtained from the
closing share price and the number of listed shares in the Iraq Stock Exchange, whereas financial data were derived
from the annual reports and financial statements of the Bank of Baghdad. The study employed an econometric

approach based on the Augmented Dickey—Fuller (ADF) unit root test, Johansen cointegration test, and
Keywords: Vector Error Correction Model (VECM). The findings revealed that all variables were stationary at
the first difference, indicating that they are integrated of order one, 1(1). Both the Trace and Maximum Eigenvalue
tests confirmed the existence of one cointegrating vector at the 5% significance level, indicating a long-run

Capital Structure, LIqudlty, equilibrium relationship among the study variables. The VECM results showed a negative and significant effect of

< HR capital structure on market value, while liquidity and profitability had positive and significant effects, with
PrOfltablllty, Market Value, profitability being the most influential variable in enhancing the market value of the Bank of Baghdad. The adjusted
Bank of Baghdad, coefficient of determination reached approximately 63.5%, confirming the importance of the selected financial

Coint ti Vector E variables in explaining changes in market value. The study concludes that improving the efficiency of capital
olntegration, vVector Error utilization, maintaining an optimal level of liquidity, and enhancing profitability are essential for supporting and

Correction Model (VECM) increasing the market value of the Bank of Baghdad.
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YEAR MV/(1) CAP(2) LIQ(3) ROA(4)
2010 179.00 14.75 1.60 1.69
2011 392.892 19.97 26.52 2.99
2012 203.220 19.79 22.84 2.40
2013 360.500 20.91 29.44 2.29
2014 387.50 19.61 30.52 1.86
2015 292.50 31.39 0.69 0.77
2016 227.50 35.80 0.89 2.56
2017 152.50 35.80 12.62 0.82
2018 185.34 34.11 11.64 0.52
2019 115.000 34.16 12.78 0.91
2020 70.00 25.97 15.19 1.88
2021 80.00 245 22.6 1.99
2022 125.00 26.72 38.20 258
2023 875.00 21.60 28.52 711
2024 1,000.00 26.1 32.8 6.34
2025 1,180.00 24.4 337 7.38
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UNIT ROOT TEST RESULTS TABLE (ADF)

Null Hypothesis: the variable has a unit root

At Level
CAP MV LIQ ROA
With Constant t- -2.0483 | -0.0137 | -2.2862 | -0.4418

Statisti
c

Prob. | 0.2654 | 0.9429 | 0.1881 | 0.8778

no no no no

With Constant & t- -1.5899 | -0.5022 | -2.3040 | -1.1403
Trend Statisti
c

Prob. | 0.7476 | 0.9698 | 0.4073 | 0.8856

no no no no

Without Constant & t- 0.0638 | 0.8606 | -0.4664 | 0.5027
Trend Statisti
c

Prob. | 0.6878 | 0.8854 | 0.4959 | 0.8120

no no no no

At First Difference

t | d(CAP)| d(MV) | d(LIQ) | d(ROA)

Statisti
c
With Constant Prob. | -3.6023 | -3.2630 | -4.5362 | -4.4568
0.0206 | 0.0376 | 0.0039 | 0.0045
t_ *% *% **kk **%k
Statisti
c
With Constant & Prob. | -3.7254 | -4.0925 | -3.0151 | -3.7243
Trend
0.0555 | 0.0310 | 0.1652 | 0.0587
t- * *% no *
Statisti

C

Without Constant & | Prob. | -3.7520 | -3.2039 | -4.7401 | -4.3815
Trend

0.0011 | 0.0037 | 0.0001 | 0.0003

**k*x *k*k **k*x ***x
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Eviews 12 gl jdi o slalieWl Glald) alae) fra Jgaad) : jiaall
¢ jidial) Jalsal) s slal

b Aeadiiiall pulll sV aal (e Cuila sad @ i) JalSall ldl sy
A g s eV oAl die Lgads A all 8 ALKl 5 3 el ol jpiiall Jilas
e 2aay LAY 1A ol putall a1 AL e 443 63 ABDe dga g (e (58
JLia¥ls (Trace Test) 5! Jlia) e JS aladinly @l jidall JolSill cilgaiia
Maximum Eigenvalug ) b=l 4agidll daadll  jladly Jiag S
8 Y 1 Ll Jiatis (Levakova & Ditlevsen, 2024:161).(Test
At Ol el il 13 Lo daady man s (Jal) gl Gl G Saey Al
) Geshll sl e o jida S35 Jlaa s S diise Cledal lgua jai
(Johansen, 1991: 1580)

gkl )5l e CalSll Caangy & jidiall JalSill HLad zil o -4-J gaal) eday
Gaad Sl JaV) 6 juadl GYEAY) musial adaiod Suay o) paaiall G JaY)
CrOLERY) o) AUl 2S5 g )iy (o junal A8 guall Al 83 5 all il ydigall (g
Gsine die djide JalS5 anie d5ay o XK Al o adaall Al Y
A8 5 YA 5 DS Lguia 2 a2 ) ol pilall f Aaciiill o2 0l 5% 4y sixa
Loy Lilaia om g a¥) o jidie G5 Jlaas Jasi s puadll JaY) &
G puie (4Bl Al sl (VECM) Wadll mosai 4 pladinly
(Palamalai, Mariappan, (Y85 ¢2025-201052e00 JIA Al )

& Devakumar, 2014: 5)

Isay Cpdt Al pall G e L) ey s(Trace Test) Y L) milds -1
6 simsa (o JB a5 0.0001340inY) Caly Cum caaly o jitie WSS 4ais
O it JAISE 3pny piny AL paadl B jf iy o Y 5 A siaal
Loy i sas) g @ jidia JalSS Aalae 29y g Y HLad) ol canle 5 o) il

skl da¥ 8 dam s A gad) g Jlall Gl JSan 5 48 sl Aol

ekl ((Maximum Eigenvalue ) eaiad) 403l dadll JLEd) i)
A Al il 3 el it JelSal) Ania dsm s pae Auin b die JLERY) il
«27.584alL) da all A gasl) Aadll (e S) o 5 41,75 555 4 pusnall alaall
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& jide JalSE483le 2sa 5 XS5 1 5 (504 sira (5 e i <0.00044 sl 5
(o2l G il J 5 g anell dpia jh (a5 ¢z sl il jaia G

o) asa s Jde (Maximum Eigenvalue, Trace o liay) ol o
& Dl paiall 38 e 5 8 il Jiay JalSll aaf g anie dga gy «JaV) Gy ghall
& oy O Lpam ol Cusy (Joshall o) DA el W s sl
(LUtkepohl, .Jdishll Ja¥) JY& z3sall o)l 88as Jal (e JAY
4 sl el o) s dagil) o3 sSaikkonen, & Trenkler, 2001:287)
Gl priall e Qighall JaV¥l A 82 8 3 gean S patt Yo alan B padl
) LI (e ag Sl ) patiall o3 oy 5 31 55 A8e da 5 o e AN Ay jpndl)
Aol 5 A saually Aalaial) ol ) AN o (o) el Ja) JDIA A58 5l Cld) jalY)
50l 5 ALl 35kl Sl I o petinall 3k 8 i Jlall el JSaas
@l o A8 gl alady dlazy opas el (8 Sl & ey cJisadll e
B g g ol udly & a3 gaill & O puatiall aaes o) (Fxa Y 138 5 oy ghall
@3 dusy dein Lad V) dosh SOl Jbee dlia ol ey dy il
JaV) JMA &3 sl dumiay iy O piiall G @bl J e A0 i) iy
(360 :2025 < saiall) Jyshall

-4-J g3

Ny i a7 gad ) el  idial) Jalsil) sl
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Date: 08/17/26 Time: 11:49

Sample (adjusted): 2012 2025

Included observations: 14 after adjustments

Trend assumption: Linear deterministic trend

Series: MV CAP LIQ ROA

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalu | Statistic | Critical | Prob.**
e Value
None * 0.949325 | 71.27545 | 47.85613 | 0.0001
At most 1 0.772299 | 29.52306 | 29.79707 | 0.0538
At most 2 0.330686 | 8.806931 | 15.49471| 0.3836
At most 3 0.203529 | 3.185899 | 3.841466 | 0.0743

Trace test indicates 1 cointegrating egn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max- 0.05
Eigen
No. of CE(s) Eigenval | Statistic | Critical | Prob.**
ue Value
None * 0.94932 | 41.7523 | 27.5843 | 0.0004
5 9 4
At most 1 0.77229 | 20.7161 | 21.1316 | 0.0571
9 2 2
At most 2 0.33068 | 5.62103 | 14.2646 | 0.6622
6 3 0
At most 3 0.20352 | 3.18589 | 3.84146 | 0.0743
9 9 6

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05

level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

©,




JOURNAL THE GULF ECONOMIST 2026 (gt «(@ieks) 69 daeiadl 42 aebidd} il Sabaidll dlae

Eviews 12 gl , i3 o alaie ¥l gliald) slae) (e gaad) : jaaall
48 gud) Aa8l) AN Mk G aad VECM Jlaady ddalas Judas 3.4

(1(1)) Al e AldSie @l piall prea () s Al J80Y) LIRS 2a
My O iy o jide JalS3 35a 5 Johansen < jidall JalSall sl cadl
o] el 5 JiaY) b)Y Uadll st aaia (WECM zisel e
(Kilian & Lutkepohl, 2017:75-86).4ul Al &l juaial lasiy) dales
gy Jiad Jumdl 73 saill i 3 250 pan) 8 LS jlaniV) Alalae 085 2ay
O el Wl i zisai o) Ledai ) VECM glisad Gis 4adadl)
By s A pudl dall a5 A gadls SJl) (el ) S @l sl
Josaill joliae A il Oy cdashall Ja¥) o) juadll Ja¥) 8 o) su dalide
ol 55 8 B LS a5 Allall lalaall o A sSne Lganilis ()5S0 LguS i dapla g
Uadll o 23 g gl dale 48l 5 Jolas L Lagh crmpanall JS31G ) 5aY)
(LIQ)Usandl s (CAP) Jul il IS A1 (e 58 0 s ((VECM) 42l
i jall 3ae I Maky G eaad (MV) 4 sl 4l 3 (ROA) Lanll 5

AV il @ il JolSall dalee < yedal sdall AL gha 433 ) gl ABMal) -1

MV, , =3.33
—0.05CAP;_1 cveeveeee oo et e T

dadlly Juall Gl JS o Al JaY) dlish ABe a5a 7 Adbaall
ol A sa58 Bas) g Bas o JWal) Ll JSaa 883 ) IS () ey (A8 sl
G AY) Jalsall oliy (al 8l ae dyshall da¥) IS 50 ylaiey 48 guall Al

-

ALl

3 ¢y sima Agliaal AVS A1 (CAP)JW Gl JS o) lasi¥) Aalaa <yl
5% 4 sira (5 siue dic da all dadll (e el (252,52 ol La t dad Dy
OS2 Jlall el dSaa (8 s sill Sty () pdie Cud 3 508al) 483l ) iaa
o) e ddas el Hlalaall i) Jagad jabas e aldie W) e () gl e
G ) ) i Lae i paadl G el i e Dle (uSaiy Lea (JLall
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235 Gyl i slall Ja¥1 M 3 4l

il D ey Anldl A8 gl Al cuiy lda ) ddlalaal) 48 gl Aadl) S -2
Ay ) 474 x5t Al Sl 3 Adlall A8 gl daall o s ga s (5 5i2a
ks (g Lew edlal) el e ia s A0l 4 pud) Al s 3 2 ) peind
Soaty ¥ el il o)) Jray Allall (3151 GBIl (5 g (B aky o e
Dty A3 5 Al Ll e Aiiin 5 ) gy s IS (8 Ui 5 ) oy il g
Jalaall &GSJ\ B EE C..,.'a\} 138 5 ¢ paall laY obhatiall Cilad gl QE\J‘J\;

el bl e S a5 1,47

Walae A Jl o) JSa dalae OIS 2 pmall) JaY) A Jlall Gl Jsa -3
G el IS o) ) Agsinag Allu -3.26 t Aad iS5 -4,68 i lasaY)
Jows giall 3 48 gl Al (mlids) D) 28 saal g san gl JW) (il S
b Aagill oda a3 AL AV Jal sall el () 58l ae 4.64 53
Slae 8 A e sl ols cipaall 38 pudl dail ae Jishall JaYI
(O paisall Hlai dga 5 (e Jifisall (8 o peaall Bllall lalaall (e 2 55y gl
sl 33y iy Vg sl jolias & 33 2lars (i pean () 55 pdally iz 18
Gaiad s Jl sVl Cinda g BelaSlly (i o)) amg Laily Al Caagd) o JUl

A giall lalaall aaa ae ol ) ) gal)

D) Aalae 5085 2y 1318 i el (3 gaad) dagll) A (L1Q) A gpaad) S 4
DY) elat ) 2.4 i Lt Al iS5 01,49 sad A sadl Jalae o (g
Jalae laiey (o peaall 48 sl @l e 80 8 A gpull 5 sinall 5 Can sl
b Opafinall eyl Jaxy gl g1 o) e 1385« SA Gl A gl
Gl sad) dgal sa Ao 3 a4l g Adlal) atlal L el gl e 5l 4l G peadll
Sl Sl (e ad g e palivsall (52l 5 jlalaall Ao JlE) Lae dadgiadl e
a5 Al G yemal) BST (3 guall i e dla) 5y say uSmy g o pacaall
(Basel Al AalaiaYl ) daay) 8 Al e

Committee on Banking Supervision, 2008:1)

Bladl Jalae ol laas¥) dalae iy 408 gadd) dailll A (ROA)Y I -5
DY X A W) 3119 sai t ded cialiy 95608 AW e e



JOURNAL THE GULF ECONOMIST 2026 (gt «(@ieks) 69 daeiadl 42 aebidd} il Sabaidll dlae

gl s8] ey o paall A pudl Aol e il 8 (5 sinay alagY)
2 Ay 5 el J g b e e Capemall 520 58l iny dymy )
L)l o) AL dpalal) A8aal) ) ja5 dagiill 238 5 (Jsa¥) Elli (e ZLY) A 68
an®s A sy (e gall 5 o paiiiall (5 51 A8 i) Al eIl Jal g2l aal (10
Gaiad e 5,8l Ll ()5S ()l Aadi ye 5o iS5 5 jiunall il gall Siay (521 o yuaaall
(Caparusso, Lewrick, . _«iiwal g g sall day ja 9 4nlan) 5 ) goa Ll gucal

& Tarashev, 2023:1)

Jadl VECM Glﬁ.’d\ dabadl) Aalaal)l calie Gl HWAAY) (e de gena o) jal 2a
Ao o 5 6396 i Akl &y el i puaiall 4y punsill 5081 S 5 ¢
A ol Al gAY Gl il ) (Simay cdald 23D Al Gl paid) o s
DA 4l Le 138 (5 gine 3 galll S5 ¢37%0 530 Ly 355 23 gl (A Lglianial
(o AR il ) ) A sl e ) a5 11,6 s il NI

Ailan ¥ Al G il 4yl 5 5080 Al 48 gud) dagdll dlalas

o A pul) Aaill cpaclay Gl Sige Galale A gually dasy I ol olialal) (5

Olid) g slasay) Adalea A e Jioal) ‘sﬁj ) 3ae IR Sl (B pas

(S sixe 435S (e af L alle 53l 13 S8 Jlal Gl ) S Ll e jiiall Jalscl
-6-J 9

A5y paad VECM laaiy) Aatea 485

Vector Error Correction Estimates

Date: 08/17/26 Time: 12:14

Sample (adjusted): 2012 2025

Included observations: 14 after adjustments
Standard errors in () & t-statistics in [

Cointegrating Eq: CointEql
MV(-1) 1.000000

CAP(-1) 0.05317
(0.0208)




JOURNAL THE GULF ECONOMIST 2026 (gt «(@ieks) 69 daeiadl 42 aebidd} il Sabaidll dlae

[ 2.5228]
C -3.3365
Error Correction: D(MV)

CointEql 2.58E-17

(0.4817)

[ 5.3758]

D(MV(-1)) 1.474054
(0.31069)

[4.74890]

C -6.48751

(1.3249)

[-4.9068]

CAP -4.648284

(1.4268)

[-3.26131]

LIQ 1.498007

(0.62636)

[2.40628]

ROA 95.69983

(29.9455)

[ 3.19580]

R-squared 0.795769
Adj. R-squared 0.635000
Sum sq. resids 199808.0
S.E. equation 168.9497
F-statistic 11.668143
Log likelihood -86.82752
Akaike AIC 13.40393
Schwarz SC 13.72346
Mean dependent 56.22200
S.D. dependent 224.7674

Eviews 12 gl s f8 e alaie Yl glald) slas) G J gaad) : juaal)

©,



JOURNAL THE GULF ECONOMIST 2026 (gt «(@ieks) 69 daeiadl 42 aebidd} il Sabaidll dlae

Gla gl 9 claliiiuN) -4
rclaliiuy-: 4.1

AlalSs 4p )l 55 ABle agay o (Ouila ) & jidadl dalsill laa) )
Ao sy Srar BYH Lsine ssiwe de Ol el (G daY) Alysh
Slazy G eaal dmn Hl) 5 A saud) g Jlall sl IS 5 48 saall Al (G 4 ) 55
Aadll o (gginay b A My Gpean 3 W) il dS )
onl ) AL (5 gia R 33U O Gty eyl 32e JDIA 48 g
3 UiS draal (an Las i paall 8 guall sl (a5 ol il s sl
Al Gl )3y e e V) a5 dgie 55 Jysaill abian il s

18 5 144k Jalray dadi jo 4%y gina s Aol 3 peay yig A gaad) ) s
Clalia¥) dealses Gl VL sligll e Coadl gl 580
i paall ol e Sy 5 G patiuall 485 a0 Al AL sadl)

Lea 1.47dabaay (5 5imas inga Wl 2oy el 48 5ul) dadll ()
la sy Adlall Al i 5 Ca el (3 gudl s 8 ASalinn 5a 5 I i
O afinsall a5 S 3

udl Al s Al y Judl Gal ) S () Jasadl oaill dalae (g
Gy anal Ll i) el 8 Giaad S sl e 63
Gl LS ezl gaill A gl o ol (g AL Gl juata ) 2 g2 3790 6 lase
4 sunall 4l ColS Al F=11.6 Jlidl 4y siee A (e 73 5adll 4 gina
Adsaall e s

Jabaa @l 3} A gaal) Aal) & Lilangl 1580 <l juaiall ST (e Ayl il
Capaa 38 O 55 Lay 3,196 il tAadi 5 95,6913 52 sall e ilall
diad jimi b Ll Sl Jiad ailisage e dlse Gast e sl
. A8 pud)

-1

Cluagil) 4.2

& A (e A )l el gl alaky Gijeme 3l ellae) b5 -1
N 15k LB g ol ey 1) et sl s sall Cands 53 30 1S
A sl Al 3 (o B (g simall g o) ) < yedal Ay

©,



JOURNAL THE GULF ECONOMIST 2026 (gt «(@ieks) 69 daeiadl 42 aebidd} il Sabaidll dlae

dagll i Y cdisall polians Jlall () OS5 Al 4 sale) -2
Al By M GOlAES (g3 Y st i ) JLall 5 8305 O () il
:U“LM i“}c 6.4333} d\‘jﬂy‘ e‘JA:Lu:\ ‘55 S;GSQ SHa U_)SS".. ?j 1N ‘;\:‘3}“]‘

an i DA (e cadd deas Gl g Jlall l ) calagi s e € 5l 13
Gt o 50l A yaddl AaiiVly <Lty gad Adldl 3 ) sal)
Ol A8 3y a0 5 al¥ise Sile

JSa 5 gl s dm ) b gliy L 48880 5 FLad)) 5038 -4
3y s i paall () 3S jall ansi o G paTivsall aeboy Loy <y saill
LGl B 0l ane Alls iy 5 B0l

dall 40 Aajlias L) S Agudly Ly )l G jb5e sl 5
pafilly (g sinall s (laa¥) Laghali )) jedal Al pall milis (Y oA gl
il 3 s

has b asill aae g (Jysaill @l 8 3a vie Skl S sle) e -6
3 gl g plalaall 8 el i Aul 0 g e Jall el 5 IS s sl Jy sl
L dashall saal) e 438 gl dadll

References

1. Abaab, M., Drira, M., & Helali, K. (2025). Regime-
switching model estimates the impact of bank liquidity on
bank performance across G20 countries: A moderate role
for solvency, total loans, and total debt. The Journal of
Economic ~ Asymmetries, 32, Article  e00442.
https://doi.org/10.1016/j.jeca.2025.e00442

2. Johansen, S. (1991). Estimation and hypothesis testing of
cointegration vectors in Gaussian vector autoregressive
models. Econometrica, 59(6), 1551-1580.
https://doi.org/10.2307/2938278

©,



https://doi.org/10.1016/j.jeca.2025.e00442
https://doi.org/10.2307/2938278

JOURNAL THE GULF ECONOMIST 2026 (gt «(@ieks) 69 daeiadl 42 aebidd} il Sabaidll dlae

3.

Kilian, L., & Lutkepohl, H. (2017). Vector error correction
models. In Structural Vector Autoregressive Analysis (pp.
75-108). Cambridge University Press.
https://doi.org/10.1017/9781108164818.004

Basel Committee on Banking Supervision. (2008).
Principles for sound liquidity risk management and
supervision. Bank for International  Settlements.
https://www.bis.org/publ/bcbs144.htm?utm_source=chatg
pt.com

Caparusso, J., Lewrick, U., & Tarashev, N. (2023).
Profitability, valuation and resilience of global banks — a
tight link. BIS Working Papers, No. 1144, pp. 1-28. Bank

for International Settlements.
https://www.bis.org/publ/work1144 pdf?utm source=chat
gpt.com

Levakova, M., & Ditlevsen, S. (2024). Penalisation
methods in fitting high-dimensional cointegrated vector
autoregressive models: A review. International Statistical
Review, 92(2), 160-193.
https://doi.org/10.1111/insr.12553

Litkepohl, H., Saikkonen, P., & Trenkler, C. (2001).
Maximum eigenvalue versus trace tests for the
cointegrating rank of a VAR process. The Econometrics
Journal, 4(2), 287-310. https://doi.org/10.1111/1368-
423X.00068

Al-Ta'i, Abdullah Muhammad Maher, and Al-Shukerji,
Bashar Dhunoun Muhammad (2022). Profitability
Indicators and Their Impact on Market Value: A Study of
a Sample of Commercial Banks Listed on the Iraq Stock
Exchange for the Period 2004-2019. Rafidain
Development, 41(133).

Al-Mutairi, Hussein Mohsen Tawfiq (2023). The Impact of
Financial Structure on Liquidity and Bank Profitability: An
Applied Study on a Sample of Private Commercial Banks


https://doi.org/10.1017/9781108164818.004
https://www.bis.org/publ/bcbs144.htm?utm_source=chatgpt.com
https://www.bis.org/publ/bcbs144.htm?utm_source=chatgpt.com
https://www.bis.org/publ/work1144.pdf?utm_source=chatgpt.com
https://www.bis.org/publ/work1144.pdf?utm_source=chatgpt.com
https://doi.org/10.1111/insr.12553
https://doi.org/10.1111/1368-423X.00068
https://doi.org/10.1111/1368-423X.00068

JOURNAL THE GULF ECONOMIST 2026 (gt «(@ieks) 69 daeiadl 42 aebidd} il Sabaidll dlae

Operating in lIrag for the Period (2004-2020). Journal of
Management and Economics, Special Issue.

10.Abdul Rahman, Raghad, and Musa, Sundus Hamid (2024).
The Role of Financial Health Indicators in Evaluating the
Financial Position of Iragi Banks and Their Impact on
Market Value. Al-Ghari Journal of Economic and
Administrative Sciences, 20(4), 545-587.
https://doi.org/10.36325/ghjec.v20i4.17435

11.Abdul Hamid, Ghassan Rashad. (2025). The Relationship
Between Liquidity Indicators and Market Capitalization of
Some Commercial Banks Listed on the lraq Stock
Exchange for the Period 2018-2023. Al-Ghari Journal of
Economic and Administrative Sciences, 21(2), 281-300.
https://doi.org/10.36325/ghjec.v21i2.18431

12.Jassim, Sinan Rahim. (2024). Bank Capital Adequacy and
its Impact on Profitability and Market Value Indicators:
An Applied Study. Tikrit Journal of Administrative and
Economic Sciences.
https://doi.org/10.25130/tjaes.20.65.1.22.

13.Shukr, Jinan Ayed Taha, and Muhammad, Jamal Haddash.
(2024). The Impact of Profitability and Financial Solvency
on Added Market Value: An Analytical Study in Iraqi
Private Banks. Tikrit Journal of Administrative and
Economic Sciences.
https://doi.org/10.25130/tjaes.20.68.2.24

14.Geandel, F. M. T., & Agrawi, M. S. H. (2023). The Impact
of Some Internal Environmental Factors on Market Value:
An Applied Study on Baghdad Commercial Bank for the
Period 2011-2021. Journal of Duhok University, 26(2).
https://doi.org/10.26682/hjuod.2023.26.2.26

©,



JOURNAL THE GULF ECONOMIST 2026 (gt «(@ieks) 69 daeiadl 42 aebidd} il Sabaidll dlae

15.Bank of Baghdad. (2023), Annual Report for 2023.

16.10- Bank of Baghdad. (2025). Annual Report and
Financial Statements for the year ended December 31,
2025. Bank of Baghdad.

17.11- Bank of Baghdad. (2025). Auditor's Report and
Financial Statements with Notes. Annual Report of the
Bank's Management for the year ended December 31,
2025. Bank of Baghdad.

18.Al-Abdali, Abed. (2007). Determinants of Demand for
Saudi Arabian Imports within the Framework of Co-
Integration and Error Correction. Salen Kamel Journal of
Islamic Economics, Al-Azhar University, (32)

19.Hussein, Nour Ali, and Al-Asadi, Abdul Hussein Jassim.
(2024). Capital Structure and its Impact on Market Value
Added within the Framework of PIE Theory. Iragi Journal
of Administrative Sciences, 20(81)

20. Al-Mansour, Haitham Hamid Mutlag. (2025). Dynamic
Analysis of the Impact of Inflation Rates on Real GDP in
Iraq for the Period (2004-2023). Al-Ghari Journal of
Economic and AdministrativeSciences21(2).



