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Abstract: The research aimed to measure and analyze
the impact of ownership structure on financial
performance according to Tobin’s Q model, given the
impact that a change in ownership structure can have on
the financial performance of companies. Therefore, the
research problem was represented in what is the size,
direction, and mechanism of impact of the change in
ownership structure on the financial performance of a
sample of companies. Listed on the Iraq Stock Exchange
for the period from 2012 to 2022? For a sample of
companies listed on the lIraq Stock Exchange for the

Keywords:
Ownership structure, financial performance,

Tobin's model. period 2012-2022, using the Generalized Moment
Methodology (GMM) System Generalized Method of
ARTICLE INFO Moment based on balanced double data (Panel Data) to

test and analyze the study hypotheses, using the
statistical program (E-Views 10), The results of the
study concluded that the factors affecting the company’s
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Slo @il 3 sy Ly Sl S pag alal) la gl Y Aelua g ALl Cilulpd) gua g 2ic
(Y Il G5 gus & Cp painall 5 aguY) Alaa

ZGl Jalad gz dlall) pahi s CuEY duaall

CONC A4Skl S iy Jiaiall (g ppmsil] aaiall s sy O (S (53 Ll ) J sama 1
(LEVERAGE Wl ¢ )ll) dailiall il juaiall o Slad Sl 48k JSa o undll
Sl 1Y) ol Tobin Q e Jiciall s aaindl xiall (3 (VOLUME 48,30 pas
slaie ] &3 (2022-2012) 52l 400l 3 S (31 jadl (§ g A A jaal) 41 jall IS Ll digal
L System Generalized Method of Moment (GMM) Aeesall a5 5all daagia
1 il ae aadind Lg3sS ¢ Il Jadall 5 gyl 5 bl & g0 ) Taliind ca!
Gy 4 S Sl L) mily ae Sy e g5 Al (9,all) Al e 3 il il gisall
e 43 gaall Cilusas sall 8l 5 ae 43880 gl 5 48001 (pe Mo (5 sine o il a8 L 5 Al )
(LMl 5 Ll COllae s Claaliiall aas) s
&3 Im, Pesaran & Shin test (2003) _taa) ) 2yl sdagd) @ pida GeSw JLEA)
Al g Ml Lgiaa 5 A dpdadl) Lty 5 A5 saall O ppitall dgie 311 JuBlall () 5Su pand
a3l e Lead alai g 3as gl )3 (e Lasla e SUL (2022-2012) 32l (1) b IS 3
il o S5 (2) Ay Jsaall b Aail Cela g2y (50 A sina (5 sina Nie (Jllaill
A8 ,dl) aaa (LEVERAGE ll 1 5l «CONC &SIl S 53) <ol ypaiall ilan) 4 gusandll
0.05 ) Sala &skad Al Prob. af Gisaa sl e caws 5 (Tobin Q i3 «VOLUME
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Culias 2ga s ol i as dsm g IS ) e J5Y) G5 (s siall die Aflas V) Ll ins a2e
Jstad e A (e Alan ¥ e sina il 5 el i (3aiat e Uil Ll W) ¢ e olail g
&b i) il S AL dadl ) e sl ¢ SO A1 8 0.05 ) Sals Prob.

ey ol g Cull as 3 5a 5 vie 0,05 ) Jala Prob. Jstad aae JOA (e JsY1 3
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Eviews 10 z<U_p & e aladie YU Ghalll slac) ; jaaqll
Im, pesaran & Shin 1 s ikl Lixuay caall ciliby 3y ) jiind jlaal il 2(2) Jsaal)

Level First Difference Second Difference
Variables Trend and Trend and Trend and
Intercept Intercept Intercept
Intercept Intercept Intercept
CONC -2.29388 | -1.12565 |-3.49597| -1.21701 | -6.47462 | -3.04088
Prob 0.0109 0.1302 0.0002 0.1118 0.0000 0.0012
LEVERAGE|-2.11923| -1.40015 |-5.08877| -2.14316
Prob. 0.0170 0.0807 0.0000 0.0161
TOBIN [-3.02653| -1.22130 |-3.66357| -0.90344 | -5.10507 | -2.07833
Prob. 0.0012 0.1110 0.0001 0.1831 0.0000 0.0188
VOLUME |-0.82344| -4.77981 |-4.18283| -0.91988 | -4.11065 | -1.23269
Prob 0.2051 0.0000 0.0000 0.1788 0.0000 0.0188

_Eviews 10 @uﬁ Gila yha e alde YU Glalll dlae) (e jaaall
z=b_» (e Automatic selection of maximum lags () Syl Ua¥) 3 58 aldic ) a3

Eviews 10
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Lﬁm ALl S e CJ}u\ Cu _Z\Sﬁﬂ QAL‘S‘ s gé w\ Jsaa J-i'\ Jaladg jmass
(VOLUME &S &) ans «CONC aslall 38 55 (L EVERAGE AWl &8l 125
a5 (Tobin Q sy 4de el g 4S 55l L) ola¥) Sl (S
(GMM) daardll g 5all dingia s m il () 2wl (3) ad) Joaall (8 4l
.System Generalized Method of Moment

A8 pall L) ool 3 Sl O 3 0 05 1(3) Jsanl

Method: Panel Generalized Method of Moments
Sample(adjusted): 2013 2022
Periods included: 10
Cross-sections included:7
Total panel (balanced) observations: 70
Variable Coefficient| Std. Error | t-Statistic Prob.
TOBIN(-1) 0.000558 | 0.000234 | 2.385323 | 0.0203
LEVERAGE 0600-1.27 | 4.82E-07 | -2.640580 | 0.0106
CONC -0.001342 | 0.000300 | -4.474786 | 0.0000
VOLUME 0.589206 | 0.241027 | -2.444561 | 0.0175
C 6.712381 | 2.188682 | 3.066860 | 0.0033
R-squared 0.482655 Mean dependent var 1.349418
Adjusted R-squared | 0.394970 S.D. dependent var 0.927547
S.E. of regression | 0.721480 Sum squared resid 30.71149
Durbin-Watson stat | 1.004756 J-statistic 9.874340
Instrument rank 12 Prob(J-statistic) 0.001676

Eviews10 gt dla B e aldie YU glaldl dlae) (e : jradll

DAL Al &8 GMM zasad Jlasi) G3lalaal 3 jaall aadll gl e Calisll
DA e @pghl Sl o(4) A dsaall (8 4sils da 2l Arellano & Bond (1991)
Wasll as o ¢ d5Y) 3 shasdl il eldl) g AR245EN da jall (e udell Tl y¥) gl
@A 5aY1 <0.05 Jala lephad yie 4l 4y ginall dagdll 43 jedal Le A e llidisi Jagi oy
Ll ) e e Jlay L gty ool V1138 355 pdag ol (5301 5 oal) (m il 58 o i
GMM Zngie Lo i Haiall 23 saill eligin CanSy o) sl e dludis Lo Uaall aa
Arellano-Bond Serial Jtial :(4) Jsaadl
Arellano-Bond Serial Correlation Test

Equation: Untitled

Test order | m-Statistic Rho SE(rho) Prob.
AR(1) -1.664818 | -155.559096 | 93.439119| 0.0959
AR(2) 1.410935 | 149.201864 |105.746785 0.1583

Eviews10 gl cila i e alaie YU Glaldl dlac) (e 1 jaadll
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ST sl s Wald-Test sbaia) A aliu) &5 «JSS jaall 23 gaill 4 sina (o S
<0.05 JI Jala F-Statistic 4dlaial dafd jslad aae JUA (s (5) a8 Jsaall 8 4ails
i) 3 sai 4y sina
Wald-Test Jlial :(5) sl

Wald Test:
Equation: Untitled
Test Statistic Value Df Prob.
F-statistic 4.287921 | (1, 59) 0.0428
Chi-square 4.287921 1 0.0384

Eviews10 gl n Sla jaa e aldie YU Glsbll dlae) (e 1 jradll
Dbl () e salll &5 cade e (orpadall a5 58l Hasall 0 saill L) A8 (e RIS
Allaia ) dadll A e (2) A8, JSall & daad) 4ol caast )5 (Jarque-Bera)
il adll Jsd gl Le 985 <0050 Jala jslad & clds Al g Jarque-Bera -
) 3 gaill Mad) are o Jly Ml ada e Ty s g 555 sl O e pais 63
.GMM z3ai cilillaia g aaiiy (g3 gaill e ¢ gandall a0 5 63l
- Series: Standardized Residuals

25 | Sample 2014 2022
Obsenations 63

30

20
Mean -0.103523

Median -0.048753
Maximum 2.339265
Minimum -2.368045
Std. Dev. 0.665511
Skewness  -0.681976
Kurtosis 8.269342

0 f‘—l — ’—!—ﬁ RS S s — Jarque-Bera  77.76912
-2.5 -2.0 -15 -1.0 -0.5 0.0 0.5 1.0 15 2.0 25 Probability 0.000000
(Jarque-Bera) (anhll a5l JLsa) 1 (2) Jsal
(Eviews 10 ) gl p il ) Alaie YU Glaldl dlae) (e jaadll
fsil e oy ¢(3) ad Jsaad) dan) je DA e
Akl S5 (LEVERAGE Wl @ijll) <l jbse pili 4gima ponil) il < yelal 1
Oo A8l Wl 61aY) el s Tobin Qe 8 (VOLUME 48,40 aas «CONC
(LEVERAGE Wl 2 Jll) <l jise 223 elldy5.0.05 A1 Jals Prob. 4ed jsladiaae JOa
daue S Al L e1aY) 38 Si5e Sl e (VOLUME 4S &) aaa «CONC &Sl S 55
2022-2012 Assl ol Baall Gl
i3 & (CONC AWl S ji5 «LEVERAGE Wl g ) (5 d5d (Al Y1 ela .2
3l of Y ey A 5 galaBY) (glaiall T e 4S il L ¢10Y) e el Tobin Q

15 |
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5]
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e Jall eV e aall o Jary 8Ll S 555 Il @l dlle il gy 4S5 i
AS all Ll elaY1 58 Sny L o M5 e (0.001342) 5 ¢(1.270006) Wels Oslelasy
iy ASLall 58 yi5 el @ W as e e B 5om5 (0.001342) 5 <(1.270006) & 52
a2l
¢13Y) e yeall Tobin Q i3 & (VOLUME) 38l aaa il oV 55l 81 53,
O (Ve 3) A8l o2 <kl ) Ay el il Hall 5 s la®Y) shaial) ae 4S il L)
O ) e g a1 €0.589206 Jalaas Ledlal il sinna ) e Jony AS 8 ana 39 a3
g a5l AS A aas Gy et B 4wl 5l olaily 5.0.589206 ) 52 AS il el
(VOLUME 4S il aas «CONC 4l S 55 (LEVERAGE (Ml 28 )ll) <l ydi5e 223,
) 8 2022-2012 & saaadl 5yl A AS il L) el o) il A Jal sadl o
Prob(J-statistic) Jboial ded Liidl i) las dlle 4, sinay Labial) Lad i cuty Sl 5 A1 jal)
ol (8 5l e %48.2655 4t Lo Jal sall 028 (3 il jud 5 ¢(0.001676) il
e daiaall el 3 sl e %48.2655 Of sl Tobin Q disas 4ic uaall aaiadll
Zsaill & il il yaial)
Lsima o 3o (S oalaBY) 73 gall Ay gine o Slad Jalaill il 45 je kil e aal (ga
«CONC 4Ll 5 5i L EVERAGE (Wl g ll) 3 saill & Aalall dmpum sil) ) il
zsaill b iy ) AN il jpaiall o gl gine ad DA ae (VOLUME 4S8 il ana
ALl K iy o Ml wd il A LA L) claY) ¢ pad A g Gl A b e 8
AS 3l ) 62 e sl Tobin Q sdise (e ssine Ll Ld (5 (ASAD aaa
ol @l el Aalal) daa ) Leasan ChiiUa 38 ol yuaiall sda 5 L) la Gl e Slzad
la yilall g clalifind) ;o) ) Cagal)
clalinuy Y
Slzad AL S i Lgia bae il it o Lellail a0 AS il elal 85 55 al) Jal gall g g3
DA A el Jlae ) Ay 8 AS D elal il gie 3yaad & AN aaas W) 180 e
(2022-2012) 5_s4l
& Sl el G sie e Ao THE L @il g Al S 5 ele @l el S a8l
ALl S 5 e pals ) fiud aae s Gl haal (e Gl sl Al Caaliay e s Apal) CIS 5
Dbusall iy A5 A8 A0 ) oY) e Ll &asy sl ) e lioall (e 83 s3n0 Aga Au
Ll At 48l L) eha¥) e Abs JUL (i @) (g Allle il ginsa I 0580 o
e 33 G Lealy )Y 830 (e @l Gaaliay Loy Lilal Jill ana g ldi ) (e cll adlsy
Gy 38 Lo sa g 5001 jrad Clo g sall o ailall Jare (5588 msa Al Y (i g il
&l aad 2 haiadl el o) Al (e ML 5 @S A lud ddelias (8 gy g 43aS
Al AR Ayt A€ (b g (g 8 Calaacal (e Slizad A€ 5l Aale JSLEe ) g2 W)
Lol L) g o gall
DY) e Al Ay Sl OMA e el b _juala Lgilal 5 AS 5l aaa cn Al A8l il LS
5l S Ll Ky G canall Clalatl o sehe A (e Lgliny ) 84Sl aaad Yl
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