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Abstract : The aim of the research is to measure and analyze the impact
of the financial characteristics of companies represented by the
prevailing patterns for each of (Current assets, Equity structure, Profits
growth, Short-term liabilities, and current activity revenues) on the
Capital budget of a sample of companies from both the industrial and
agricultural sectors listed in the Irag Stock Exchange for the period from
(2010-2020), by analyzing longitudinal (panel) data for explanatory
variables, based on the statistical program Eviews 10, The research
concluded that there is a positive or negative significant effect of all
explanatory variables in the capital budget for both sectors, except for
the growth of profits in the industrial sector, which appeared with a non-
significant effect. The capitalist and the dependence on the internal
financing during the research period .
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Deals LS Aaselly Aalladl) ol e Dlad Adle kigedts Lo AL (5) 2LV (32
Glaase ol @S o A5A) 538 o age sdse sty (@lall Lladll @laly) pady Led
521y DA (e desdliall a0 sy Doe Uadll eV axdl o Zpcliall el Luls ik
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A ppeadl) ) picially ) piial) A i :(2) JS&

Current assets Equity Fixed assets

B.0E+10 606409

uuuuuu
408409
8.0E+09

4.08+09 | 208409

zzzzzz

008400

4.0E+10

Current Activities Revenues

Eviews 10 maliyn clsyda e alaeYh oballl slae) e JS&

oot e LI ailadlly Al chridl auea of Oled (2) JSall DA e Laadls
WY sai ASL IS dlglaid) Slagasall) Gl die eliall g Uadll IS pues
leans e Alie Wby Shites (@lall LLad Chalply Ja¥) sl Ciliglladl)
e Aegane clllia O (e dingiag Candl) Olgic b aabil 5 b daa dg L (pand
O elyu Jaal uiall ggi Cun e gl ) AGE IS Saa A AW ailadl)
) g3 8 Clal s 8€ Bila chiaal (Ll Adhall) A8 cliul (@l o (i
Oe g AN g pall Alland I AL ani Wil oo 3) A5a00 dals i)y Jalse
Glbalia¥ly aga! 22e 5k ass Ll LS cpall (ajd 5abjy claadl bl DA
s Al Slagagall Gads Led Wl opealid) (e lgasisi e Yoy 2 Wjlatals
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sady Lad Dl A Lelly Al Ze@l oo it Adle Lkiguds Aomy A6
Ailhe Clane Ay Gisd e 454D 5B Lo age sdie sty @lall Bladll ciliy
by G dange D 3De ) Jgeasll ) BaV 1 A geilly L0)aY) Caojladll aads
) deasill Sy Cilall aadl Tagss qaihally Sl i 2 LY sl clesd)
SlaiaY) § aall B Jadl il

(2) dso>

Lllaall) Ajlpally el atladd) 4Eiul s Glad Unit Root Test sasgll jia jLas)

(o Linall g ) gl

Common root _Levin, Lin, Chu
Variables Level
Intercept Intercept & Trend
Fixed_Assets -21.3282
Prob. 0.0000
Current_Assets - 312.805
Prob. 0.0000
Equity - 14.0667
Prob. 0.0000
- 6.16052
Profits - 1.60645 0.0000
Prob. 0.0541
Short_Liabilities - 8.42055
Prob. 0.0000
Current_Activity_Revenues -9.98390
Prob. 0.0000

Eviews 10zl Glajda e alaaeYb phald) dae) e Jganll

el Ayl (530 olad Unit Root Test sassll s laal oolel (2) Jsas o

GIal (Llbead ) A3)lsall) o Jiaial) aoldll yuially (Al (ailadll) o Afidiall A
<l 3, (Common root _Levin, Lin, Chu) sl Jleiuly ey, cliall g Uadll
cblly (Level) ogise die s (L) Clagasadl) alll uad) of LY ks
Ji 25 0.0000)) ALyl ded culgt (-21.3282)
e Bse bl pua o G 28 Al chusidl gady Led W <0.05)) e
v B ye gl b 3 ZLY) sal lacls( (Intercept abldly (Level) lalsice
o S| 85 (0.0541) LdlaY) dad cialis t (-1.60645) dad Cualy 3 lalgias

dad czly 3 (Intercept)
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t (- dad caly 3( (Intercept & Trend slai¥ly akldll xie &yjiil L3Sty (0.05)
(0.0000) . 4dlaia) daing 6.16052)

(3) Jss

4 ) sall 5 Adlall (alladd) 4y ) il (520 Gl Unit Root Test saagll jaa las)
=0 gl IS il Al

Common root _Levin, Lin, Chu
Variables Level
Intercept
Fixed_Assets -3.60207
Prob. 0.0002
Current_Assets -4.41253
Prob. 0.0000
Equity - 5.10847
Prob. 0.0000
Profits -20.2291
Prob. 0.0000
Short_Liabilities -3.97531
Prob. 0.0000
Current_Activity_Revenues -4.26108
Prob. 0.0000

Eviews 10zl cls pa e alaie YL s bl slae] e Jgaal)

huiall 4y 52 okl Unit Root Test sassll jia las) olel (3) Jsos o
Il (Lllaad ) A3)lsall) o Jiaial) aoll) yuially (Al (ailadll) o Afidiall Aiicd)
@ a3, (Common root _Levin, Lin, Chu) Jlis) Jleatialy cllyg, o)) 3l & Uadl
cblls (Level) dsiws e e (Al Clogasdl) ol uadl o lasy)
Y 20.0002)) ddlaal) ded cubig (-3.60207)  ded il 3) (Intercept)
die Byise cilysid) pues of (i 8 Al haidl (ady Lad W 0.05)) slam
( (Intercept. ahldlly (Level) lalgivua

gl lly Jlaiads Adshall ULl Jdad z3sails Bl 2 1 zisald) asenal
Ghs¥) shag ALl EHO Ghall Goud GGA dds  Bppdidly el o lial
Alaliay Jlsdally culill HY) adsal Jlexiad b o5 (2020-2010) 52l Ll
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J<all iy z3saY6 (Hausman test). Llisl ded Jlesivd Gob oo lagia @
: Sul

B1 X1 +B2 Xo +B3 X3 +Ba Xa +Bs Xs + e+ a = Y1
—:1y 3l
AL (S0 Xo= Aglaiall Clagasall Xp= (A Clagagall) Adlawdl A3jlsdll Yy =
Wadll aa o= cgylal) Balal) oyl Xs= «da¥) Bl cliglhaall Xa= (7 L)Y sad X3=
el
el o alae¥) & ) Lump ladly @l ddas Jab et ol s
olial Johaall b rase LS ) i) ) Juagil) &5 N8y JAlasy) Eviews 10
S linall g Uadl) :Yf
(Random Effect) Jlsiall Y1 z3sail .1
(4) Jsa
o= linall g Uadll S Sl A land ) A5sall B IS5l Gl ailadd) S

Dependent Variable: FIXED_ASSETS
Method: Panel EGLS (Cross-section random effects)
Sample: 2010 2020
Periods included: 11
Cross-sections included: 14
Total panel (unbalanced) observations: 121
Swamy and Arora estimator of component variances
Prob. | t-Statistic | Std. Error | Coefficient Variable
0.0000 |-37.71341| 0.025103 | -0.946702 CURRENT_ASSETS
0.0000 | 35.41468 | 0.020354 | 0.720847 EQUITY
0.0000 | 14.66598 | 0.076923 | 1.128147 PROFITS
0.0000 | 5.513072 | 0.076690 | 0.422799 SHORT_LIABILITIES
0.0000 | 8.548991 | 0.017774 | 0.151948 CURRENT_ACTIVITY_REVENUES
0.9236 | 0.096108 | 3.45E+08 | 33152594 C
Effects Specification
Rho S.D.
0.1742 | 8.77E+08 Cross-section random
0.8258 | 1.91E+09 Idiosyncratic random
Weighted Statistics
8.25E+09| Mean dependent var | 0.993281 R-squared
3.14E+10| S.D. dependentvar | 0.992988 Adjusted R-squared
8.00E+20| Sum squared resid | 2.64E+09 S.E. of regression
0.796102| Durbin-Watson stat | 3399.944 F-statistic
0.000000 Prob(F-statistic)
Unweighted Statistics
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1.49E+10

Mean dependent var

0.996298

R-squared

0.620127

Durbin-Watson stat

1.03E+21

Sum squared resid

Eviews 10zwliy Glajda Je alaeWh Ghalll dae) (o Jganll

(Fixed Effect) culill 3V z3sad .2

(5) dsas
=il g ladll S il llend 1) 453)gall & @IS I Gatladdl

Dependent Variable: FIXED_ASSETS

Method: Panel Least Squares

Sample: 2010 2020

Periods included: 11

Cross-sections included: 14

Total panel (unbalanced) observations: 121

Prob. | t-Statistic | Std. Error | Coefficient Variable
0.0000 |-36.38778| 0.025771 | -0.937731 CURRENT_ASSETS
0.0000 | 29.10079 | 0.031542 | 0.917910 EQUITY
0.2949 | 1.052805 | 0.138277 | 0.145578 PROFITS
0.0000 | 7.218071 | 0.097721 | 0.705354 SHORT_LIABILITIES
0.0408 | 2.071924 | 0.042330 | 0.087705 CURRENT_ACTIVITY_REVENUES
0.0000 |-4.638696| 5.37E+08 | -2.49E+09 C

Effects Specification

Cross-section fixed (dummy variables)

1.49E+10| Mean dependent var | 0.998658 R-squared
4.81E+10| S.D. dependentvar | 0.998421 Adjusted R-squared
45.72192| Akaike info criterion | 1.91E+09 S.E. of regression
46.16093| Schwarz criterion 3.72E+20 Sum squared resid
45.90022 | Hannan-Quinn criter. | -2747.176 Log likelihood
0.618579| Durbin-Watson stat | 4216.548 F-statistic

0.000000 Prob(F-statistic)

Eviews 10zaliy clajde  Jo slaeWho gdaldl oae) e Jsaal)

idlals (106.773915) lgiad el )y (Hausman test) iy bl &
L sdial) 235 e by i) V) Z3sal sl sas daall 55 Lee (0.0000)
g laall Ldlaadll Alsall of culil)l SV Zigals dalad) el (5) Jsan by il
(JaY) Baal iligthal Aslall <) IS dads 8 dajuy il Gl die el

& Grine b Ll Ol el i 38 Z LY ga ety Leds ddlaull) Alsall pe e
oo S 25 (0.2949) dillaa) dagiss (1.052805) lelt dad cialy 3) &dland Y 4335l
Lo Jneait g Uil desadl] ifpiias Ul = 35a) of (R?) dedd il eyl WS <0.05
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s Pl Daclial) I Llleall) 43lsall b dlalall il (e (%0.998) 4iasd
Ligine (s (4216.548) U (F) ded ANy JSS Lsine z3sa¥l gl ady G
(0.000000).dasis ciels dala

Glistaall (ALl JSa) e S aled) gukally ggimall BV o e QYR (e LS
(29.10079) (7.218071) (2.071924) dasiss (ol Laliall ally oVl 5raad
ol JU) by Jinall ASl JSa Al flm anll clasd) of Jsl e
Sl gl e adian ¥ dpeliall Gl$al o 13 e Batiaal #LY1y cildalaaYl
s aga) sy s agudy cilblalial e o sigie Lo o adien il JaY) dish
igh clglbadl il Y el jléaay) old da¥) spual Slgthal (ads Lad W
JoY) pead Jisats Jsar dolad) JWll Gy ol AaSall Abgatl) dulpd) i LS JaY)
U9 8008 ligllaally Lad 35 Uy o a1 il Ssas Joa ) Slagasally
53 o) sl Jagall aingis dalal) JWl) Gal) By (8 I Slbailiin (saa) LgisS
oo Uaia 3l a5 gyshs i<y 24 (5 Jusaill (po sl 1an 068 Mand I 5Laiiesy|
A Slegaad) Al o WS 4l e Ja 3l lall Blaal) claly) e W @Al A
b e S0 sy pially A8 52L) DA e @lldg dllend )l Clagasall 8 lein) aas
Aoprd) Ludliall Cilagiad e Slmd by

(-36.38778) iy Luule Aiginn Bygems Lgiasd Csls 28 Agliial) Cagagall (s Lady
Lage Jalall JUll () ilia A i€ Canl) 50a (DA lgind) (ymes b4l @y ies
Ol G b ady dlglndl Glglad) ae ela b dady daa a5 e LaS ISy
ol ela (A oY) Qish gy Leloaiy Alglaiall Wilagage ) almad) Y cilSa b
lsa) b goine il g Gad b R Gun cijls N ZLYT sa e lgae inia
Adasdl lled) & 55 2L o e st i (1.052805) Ay Adlendl
Ol o ~LV1 a0y Al o s GlGE) G gan 4l V) clal 4l
ducliall I o LS (AS) dad adints pesilly SWnY) (ahey Wilaial ge Yo

A W pagl) il pre o A Lae and) Bae Clgins lans 8 iled s
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o= O Ul Sl Alland I dslsall A Uyl Al pailadd) S (6) Jsas

Dependent Variable: FIXED_ASSETS

Method: Panel EGLS (Cross-section random effects)

Sample: 2010 2020

Periods included: 11

Cross-sections included: 6

Total panel (unbalanced) observations: 59

Swamy and Arora estimator of component variances

Prob. | t-Statistic | Std. Error | Coefficient Variable
0.0000 |-7.062603| 0.034338 | -0.242513 CURRENT_ASSETS
0.0000 | 22.62976 | 0.028593 | 0.647054 EQUITY
0.0012 | -3.416904 | 0.134424 | -0.459315 PROFITS
0.0000 | 6.193155 | 0.036146 | 0.223856 SHORT_LIABILITIES
0.0028 | 3.132847 | 0.014989 | 0.046957 CURRENT_ACTIVITY_REVENUES
0.5202 | 0.647409 | 95288067 | 61690306 C

Effects Specification
Rho S.D.
0.0000 | 1909.514 Cross-section random
1.0000 | 4.51E+08 Idiosyncratic random
Weighted Statistics
2.66E+09| Mean dependent var | 0.944903 R-squared
2.89E+09| S.D. dependentvar | 0.939705 Adjusted R-squared
2.67E+19| Sum squared resid 7.09E+08 S.E. of regression
0.845018| Durbin-Watson stat | 181.7868 F-statistic
0.000000 Prob(F-statistic)
Unweighted Statistics
2.66E+09| Mean dependent var | 0.944903 R-squared
0.845018| Durbin-Watson stat | 2.67E+19 Sum squared resid

Eviews 10zl cls pe Je alaeYh opfialll dlae] e Jgaal)

(Fixed Effect) culill Y z3sad .3

= g ladll S Al il ) A53lsd) 4 @lSyal LI aibadll f5:(7) Jsaa

Dependent Variable: FIXED_ASSETS

Method: Panel Least Squares

Sample: 2010 2020

Periods included: 11

Cross-sections included: 6

Total panel (unbalanced) observations: 59

Prob.

t-Statistic

Std. Error

Coefficient

Variable
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0.0000 |-4.647589| 0.038563 | -0.179225 CURRENT_ASSETS

0.0000 | 13.18404 | 0.051456 | 0.678398 EQUITY

0.0164 |-2.486517| 0.149672 | -0.372162 PROFITS

0.0006 | 3.695787 | 0.041095 | 0.151877 SHORT_LIABILITIES

0.0018 | 3.312399 | 0.015502 | 0.051348 CURRENT_ACTIVITY_REVENUES

0.0902 |-1.729357| 1.66E+08 | -2.86E+08 C

Effects Specification
Cross-section fixed (dummy variables)
2.66E+09 | Mean dependent var | 0.979797 R-squared
2.89E+09| S.D. dependent var 0.975589 Adjusted R-squared
42.86025 | Akaike info criterion | 4.51E+08 S.E. of regression
43.24759 Schwarz criterion 9.78E+18 Sum squared resid
43.01145 | Hannan-Quinn criter. | -1253.377 Log likelihood
1.938065| Durbin-Watson stat 232.7930 F-statistic
0.000000 Prob(F-statistic)

Eviews 10zl Glajia o alaeYh Ghald) dhae) o Jganll

idlaialis (82.907370) \giad ekl 1y (Hausman test) dads Llaa)
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sl Clasasal) Sels el ey (gyinny sb JShs (el BLadl @iy
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gsiaddl JW Gy il AW e Al s Al clagasal of Jsill e
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and i le daa € aal migg Aibiiae A ¢ 8 lgie AT oKa Y ) sl
Wihasase disai 8 ates ¥ daeh3ll QAN (o) Wils Slasly JW cpibidl e
Lilsall of s Badld oY) sjuad ool Gaty Led Woda¥) dlgh opall e
o siba lee o S 2l (<8 L35S JaY) gl sty @il adled)l
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