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Analyze and evaluate of the financial performance of real estate
investment companies investment companies in the Kurdistan region

of Iraq
Case Study of Gara Company/Barez City Residential Project in Duhok

Assist. Lecturer Farhad Mikael Taher
College of Administration and Economics
University of Duhok
Abstract:
The real estate investment in Duhok Governorate witnessed in several stages and

fluctuations. In addition to happening several developments and fluctuations of
economic, social and political in the whole governorates in Iraq in general, and in
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Duhok governorate specifically. Overall, events and developments after 2003, also a
relative improvement of the living level for the Iraqi citizen, and continuing increasing
population, and an increasing need for the housing in Duhok governorate all of these
caused to tend tens of real estate investment firms to build up tens of housing projects in
Duhok governorate. These developments continued until appearing the financial and
economic conflicts between the Iragi government and Kurdistan Irag region government
in 2015. As well, entering the whole of Iraq in a war with terrorist organizations. Which
negatively affected the economic activities in general, and real estate investment in
specific in Duhok governorate.

The current study aims to evaluate real estate companies performance (Gara

Company/Barez City Residential Project) in Duhok governorate in the period (2012-
2016). Through analyzing financial statements of the company ( e.g. assets, liabilities,
equity and net cash flows), Use a number of financial ratios such as (Liquidity Ratios ,
Profitability Ratios and Leverage Ratios). And to investigate the range of the
distribution of the data that has particular to a studied phenomenon, with the normal
distribution curve by using (Average, standard deviation, the highest and lowest value,
Skew ness, Skew Kurtosis), thus to give a diagnostic picture about data of the research
variables.

Keyword: investment, investment fields, investment tools, real estate investment, risk
of real estate investment.
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Summary for Log Assets

Anderson-Darling Normality Test
A-Squared 3.18
P-Value < 0.005
Mean 9.1333
StDev 0.2105
V ariance 0.0443
Skew ness -0.944962
Kurtosis -0.354315
\ N 60
Minimum 8.6587
\ 1st Quartile 9.0344
Median 9.2184
_;—"-'/

== v v r . 3rd Quartile 9.2903
g el 2 2 Maximum 9.3972

95% Confidence Interval for Mean
I N 9.0789 9.1877

95% Confidence Interval for Median
9.1146 9.2727

95% Confidence Interval for StDev
959% Confidence Intervals 0.1784 0.2567

Mean - [} -
Median 4
9.10 915 .20 9.25 930

Giaal) Bae SR la s gal) aill amdall &y 58l (adle 1()) JSA

Probability Plot of Log Assets
Normal

Mean 9.133
StDev 0.2105
N 60
AD 3.181
P-Value <0.005

Percent
g
1

8.50 8.75 9.00 9.25 9.50 9.75
Log Assets
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Summary for Log Liabilities
Anderson-Darling Normality Test

A-Squared 18.75
P-Value < 0.005
Mean 8.5829
StDev 0.0415
V ariance 0.0017
Skew ness 6.3234
Kurtosis 43.4048
/- N 60
Minimum 8.5740
e 1st Quartile  8.5740
Median 8.5740
T - T T T T 3rd Quartile 8.5740
8.56 8.64 872 8.80 8.88 Maximum 8.8751

95% Confidence Interval for Mean
foee LI * 8.5722 8.5936

95% Confidence Interval for Median
8.5740 8.5740

95% Confidence Interval for StDev
95% Confidence Intervals 0.0352 0.0506

Mean
Median 4 *
8570 8.575 8.580 8.585 8.500 8.505

Gl 330 S il sl wl el o551 (adle 1(7) JS

Probability Plot of Log Liabilities
Normal

Mean 8.583
StDev 0.04148
Ld N 60
AD 18.747
P-Value <0.005

Percent
3

8.4 85 86 8.7 8.8 8.9
Log Liabilities
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Summary for Log equity
A nderson-Darling Normality Test
A-Squared 4.55
P-Value < 0.005
Mean 8.9368
Sthev 0.3752
V ariance 0.1408
Skew ness -1.30454
Kurtosis 0.54997
N 60
\ Minimum 7.9069
™ 1st Q uartile 8.8372
I I I Median 9.1066
T T T T T 3rd Q uartile 9.1976
81 84 8.7 9.0 93 Maximum 9.3265
95% Confidence Interval for Mean
* * % - e e IR B 8.8398 9.0337
95% Confidence Interval for Median
8.9667 9.1718
95% Confidence Interval for StDev
959% Confidence Intervals 0.3181 0.4577
Mean -
Median
88 89 9.0 91 92
- - AN - - o - . (0 B
aall omd)\;gﬁd\&&ﬂg’ryﬁ\ @J}J\UAJA( )(M\
Probability Plot of Log equity
Normal
99.9
Mean 8.937
StDev 0.3752
99 N 60
AD 4.552
95 1 P-Value  <0.005
90
80
R
]
o 50
Py
o 404
[-% 30
20
10 4
54
14
0.1 T T T T T
8.0 8.5 9.0 9.5 10.0
Log equity
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Summary for Net Cash Flows
Anderson-Darling Normality Test
A-Squared 2.52
P-Value < 0.005
Mean -0.000607
StDev 0.025193
V ariance 0.000635
Y Skew ness 0.58125
Kurtosis 4.08869
N 60
Minimum -0.068130
1st Quartile -0.011341
Median -0.000237
T T T v 3rd Quartile 0.007072
o 0.00 oEs ©F3 Maximum 0.088336
95% Confidence Interval for Mean
R R - ® ® -0.007115 0.005901
95% Confidence Interval for Median
-0.003615 0.001184
95% Confidence Interval for StDev
95°% Confidence Intervals 0.021354 0.030726
Mean
Median
-0.0075 -0.0050 -0.0025 0.0000 0.0025 0.0050
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Probability Plot of Net Cash Flows

Normal

99

95
90 -

80
70 A
60
50
40 -
30 A
20
10 4
5 4

Percent

0.1

Mean -0.0006070
StDev 0.02519
L4 N 60
AD 2.523
P-Value <0.005

-0.10

0.00
Net Cash Aows

-0.05

0.05
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