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Abstract
Keywor ds This study aims to examine the impact of financial performance indicators on firm value in a sample
financial of non-financial companies listed on the Iraq Stock Exchange during the period 2019-2023. The study is
performance, based on a small panel dataset comprising 50 observations representing 10 companies over 5 years.
firm value, Tobin’s Q was employed as a proxy for firm value, while return on assets (ROA), return on equity
Tobin’s Q, (ROE), and earnings per share (EPS) were used as the independent variables, with firm size included as
ROA, ROE, a control variable. To achieve the study’s objective, descriptive statistics, a correlation matrix, and the
EPS, firm size, variance inflation factor (VIF) test were applied, followed by the estimation of a pooled ordinary least
Iraq Stock squares (Pooled OLS) model with HC3 robust standard errors. The findings indicate that the overall
Exchange, model is statistically significant and explains a meaningful proportion of the variation in firm value. The
panel data. results also show that firm size retains a positive and statistically significant effect, whereas the

significance of profitability indicators declines in the joint estimation due to the relative overlap among
themand the structural characteristics of the Iraqi market, particularly in terms of liquidity and trading
depth. The study concludes that explaining firm value in the Iragi market cannot rely solely on
accounting profitability; rather, it is also influenced by firm size, market structure, and the quality of
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