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Abstract

The financial literature has been dealing with financial performance not on the basis that
it is a business result only, but rather it is based on it as one of the bases for benchmarking
with performance in previous periods for the same firm or the sector as a whole, or as a
benchmark for competitiveness among firms and sectors, or even as a target level according
to its indicators, and this performance exceeded in The recent years are an important stage
to move towards studying the financial characteristics of companies, including a budget,
income statement, cash flow detection, and linking them with indicators to come up with
some characteristics that vary between one firm and another, and one sector and another.
Hence, the aim of the research is to clarify the impact of financial characteristics (finance
and investment opportunities expressed by growth in assets, tangibility of assets, and

128


mailto:hala_sami@uomosul.edu.iq
mailto:duaa_numaan@uomosul.edu.iq

CRIVERSITY OF AVBAR

A sf %19 A aLal@W aglall JLAY Janel> Calxe 3 adalt 13 dlxal

8 2021/l

growth in working capital) in the financial performance of firms represented by the growth
rate in profits and market value. On this expected impact and for four sectors, the research
reached a set of conclusions, perhaps the most important of which is that the financing
characteristics The firms' return affect their returns more than the characteristics of
investing in their assets, and that short-term borrowing contributes to raising their returns
and thus increasing their market value. His ability to make decisions with the appropriate
quantity and type, as well as timing, return and risk mechanisms, and the manager must
have a holistic view that accommodates all the firm's variables, not the lists issued by
accountants .
Keywords: financial performance, financial characteristics, short-term financing.
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DA sl e s W ) s ¢ lgead s A claatl ae ) i B ASE) gl o e
bl g xlad) A1 Hlae! Jlay 34915 cad gl e Db cpauliall il g 81 5 Ll g L saill Ll
A A sl G il L2
AV Jish dosatll 1:X
Y o gatl) 12X
(e ey sl Jysaill A5 13X
3 9o gall A galae 14X
CClasn gall G salll Ay 15X
el QL) Gl (3 salll A 6X
Aladl ) lasl = J gV 23 sady)
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3 Acall 13 dlxalt

Random effect model(re) i siall ) 7350 (2) Jsaal

il Coef. t P Wald test P R

oY1 sk Jy sall 0.115- 4.67- 0.000 16.6 0.000 51.5%
Jall el sal 0.311- 5.02- 0.000
Jo sl ALK 0.22 7.89 0.000
i3 g gall A gale 9793 0.02 0.980
Cagasdl b gl 2021- 0.02- 0.987
Gy 8 sadll A 1.06 0.34 0.737

Jalll
Cons. 2.21- 0.32- 0.749
.14.2 Stata mali_p cla i e alaie¥l ofald) slae) e 1 jaadl)
(3) Jdsd
(Fe) Fixed effect model il sl ~3 s
<) yuiall Coef. t P F P R?

JaY sk Jy sal 0.779- | 2.74- 0.006 5.74 0.000 14.9%
JaV) sl Jy gatl 0.299- 4.76- 0.000
o sl AL 0.09 1.57 0.119
i3 9 gal Ao el 1.88- 0.03- 0.977
agasal b sall 584- 0.00- 0.996
Jaladl JLall (5 & sl 2.78 0.87 0.385
Cons. 3.31- 0.48- 0.632
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14.2 Stata gl p cils jae e alaieYh Gdiall) slae) (e 1 juadl)
BARA

ol 5 Aol 3l s Aueliall Aay V) cilelaill ¢ ganars (3) 5 ((2) calsaad gl e ek
o 3 S aSally S IS cpadsall On Allie e i€ LeDlabaay LBl s ol ¢ L
Lo 13 daglll o2 2023 3 (Hausman test ) Gewsls ded o dlac¥) & G z3lall o2 e gl daua
53 zhsalll (b g A sdial) zisaill i) i G S 138 Juad) #3501 olad) (0.05) oo S culs
skl bl Galall Z3sall dee kel o o s (i CulS ) mmia (eSall g A3l el il
Cail€s (A gulid) ) B0 23 galy bl sy (0,1504) z3sail 38 i) ded cyla 4 ( Panel data)
zasal) 13 s ¢ pline Agine sy (16,0) aganas laa aS Sy dusiee Wald test dud
A Axg ¥ el @il Sl 8 daalall @l sl e (%51,5) oo Ul Lo adi g Uil aailad,
48 12 A Jysaill LSy JaY) maly JaY) Jish disaill (o S Aad almial e @iy ciaill 5
la il dad uSe e 0kl g sina s 3 (lSY) 08 Bl Zad gl s of Sl sdgd culiall (e
SSaall (o sl JaY 5 seianall Al a5 Alalial) of iy JaW1 Jaaiy JaY) digh Jysail (e IS L)
Sgall b Lol e Shab il jeall Lo i (s SN s3] Guld) Rl Ly sen 13 IS
cobial 8 e AV e Leasal Juaiy Jbgal) sl o 35 sall pae s Slialy Ll 5 Al 5 300
e o ey Ll o b 31y Lellae] (3 Jhlae asay Allaia) pai Jil sasall (5 siud) 138
paibadd) ob Afindl dam il dsa LAY e sl a1 e led st RS dagllyg
Ll sae YA Al die caleUadll 4y i) (aibadll (e ST ala g s gine B 53 A gl
A8 gl Al <l gl ¢ S 23 sady)

Random effect model( re) i siall 3V 2350 ((4) Js2all

< yiall Coef. t P Wald test P R?
JaY) Jigha Jy sl 1.73- 16.99- 0.000 95.4 0.000 85.9%
Jall el sal 1.44 5.43 0.000
S gl AL 1.10 9.38 0.000
3 g gall dons gale 513- 0.19- 0.847
Sagasall b sal 117.5 0.24 0.812
Saladl JUall Gl 5 8 sal 4967 0.38 0.702
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A clS i Jla) SIS (i) die cleUaill oY1 @ i SV anall 5 dalad) (b 2L sl (ailiadl
oSxy ) gdial) o il 31 Ll a1l (0,03) Ay cela 5 (Hausman test ) cuaugla Ll
ook IS8 lsine a1 nal Jysaill s 2SN Jypail) ALSE Aad o il o8 cailall ae J5Y) 3 saY)
S il A8S L ye elhe) o 4,8 8 Jal) ual ) a8 ) el e AN ey e folag
Aadilly pen¥) Jland (8 pli) GBS 8 diai e @ ey 4GS AB Ca L) st cleladl
iy 5 Aad yall AdIS) AS i) Amy ) e Ui (315 52 JaY) disha Ll ) (e 2.8 ) el ¢ Ui )
Josaill s Jiag Jaladl Jl ) (B saill o b ssine S 53 08 o ) Ll o il (e
cleladl o3 Soat ¥ S g Ukivall o8 JYial) Zad lly cliieY) agad) (o 4 gl dela 4 sina Gy ciela
ol ge Aagily Leioms s b Lo 130 0 10 iy JS8 Y (5 o) DLl s L Lend ) DA 000
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etz s [ 3 el 13 e
Cons. 9918- 0.35- 0.723
14.2 Stata zali p Sla jds e aldie WL ghalll dae) (1 jaadll
(5) dsaad
(Fe) Fixed effect model <l L5l 3 5a
) il Coef. t P F P R?
JaY) ol o sl 2.13- 21.2- | 0.000 96.09 0.000 | 73.4%
JaY) yaead J gail 1.21 5.34 0.000
sl AL 2.50 12.22 | 0.000
<13 5 gl s sale 115- 0.05- | 0.959
CHagasal 3 saill 63.7 0.15 0.880
Jalall Jlall (ol y & sl 1391- 1.23- | 0.222
Cons. 3486 0.14- 0.887
Jalan
D B agnd) 230 o (e Aaililly Bl 8 AS N oloY AlianaS A gud) Al aa) 5B #3 saY]
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i Waaa o) che Uiy gal) 25 ol JSS 23 50D 2 peadil) 508 <l GlINSe a1 Ales b A8 sl Lgiad g
- Sl Canll Bae A A gad) Al 8 s 3 il (00 (%73.4) oo JB Y L

cila_jiial) 5 claliiiad) :ludbu
t o Leadl e S Jal claliingy) (e de sanal Gl Joa g s claliinay)
gl a0 LS gk S L) oS B g aadsig Jasall paa s e sil (g gl sl Jlig) (S Y L1
- bl il

Gaill lge smd a i (e JlE A aY) Ll ge ol 8 S il ol ALSE g il aga 2

A gl Lgiad gl & ey W se b & sy JaY) el Gl 8 e S, slae) o L3
gl Jled gl Y 1 ks

ce SIS 6 Al eda 8 alag gsies il g Ay lana) palladdl oS5 Al oy Sa 4
oaibad aal aalS Al by Jlie) (S Vs S by clelhd e clie by Alifise Gl o
Ledlal s Lean (3 ks ey shad Cum (e cileUadl] 5 S Ll Alal)

Cila yiaal)
gl (e Jad il Sl (e el Aelia (S Lell Jea il 5 ) clabina) e el

Oo s S Agdls g Agaldd ol 5 e Al a3 gl 30 Le paeay b s plaia) W) o) s o 1

- A Jaell 8k daanlly g Aallall &) sl g AplAls ) jaitia
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