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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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A panadil)) ipitially ) pstial) A :(2) Je

Current assets

111111

Current Activities Revenues.

Eviews 10 galin clajiae e olaeYh ofialll slae) e JSE)

oady Lad Al (ailiadlly Al clpsid) pea of o3el (2) JSall DA (e Taadl
WY e AL IS ATl Chasasall) Gl de oliall g Ul GISGE aes
leans e Aglite Lgbudis B ((ladl LLED s «Jal) Bpmal i)
(e Ao gana lllia O e dlngiag Canall Olsie (8 Al 2 b daa i Lee il
O elsm )l uidl gs Cua e gl 3558 S e ) ALl ailasl)
) s B Ll s S Byl chiaal (Lsall Ad)all) A8 Ll (b S g
o llyg Al iy g gall Allendyl) AL aniti Ll (i 3 AS 1L Aala Blals Jalse
CLhlEaY) o) 23 Bl agl Ll LS el G saly laall hEal Pla
52 Al Sagagall ety Led W ccpalad) o leagisi e Yo 2100 ajlataly
glaall 8 Akl gyl ok 355 G oela Lo pe pa€ an ) Billae el O
S J8 438 JaY1 juad Jysall e e ) Ginll 500 PA A8 o WS (el
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ety L Dsly LB Bl dillal) Al 0o Sl Alle Ldisedy Gy LG
dllhe Glapie 2hy) @i o A58 5B Lo age pdie s lall LAl Gl
byl e Dmse A ADle I Jgeasll a1y G suilly 35)aV) Cayjladll aads
) deasill Slsally Cal) aadd Tngs qalpally Sl Jd Z LY sy Slagsal

Yl sl aysll ) Jaall il

(2) dsaa

Allaadyl) jlgally Ll ailadl) 4,850 e bl Unit Root Test 3aagl jia jLasl

S lall g il cilg

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 10zalin cilajda e alaeYh ghalll sae) e Jgaal)

b sa olal Unit Root Test saagdl i Hldl odel (2) Jsas oo

W) Sl ol uidly () gaileal)o bl i) i)
(Common root _Levin, jtoal Jleiuly ¢llds ¢ eluall g Uadll S, (Adbaudl
ol gise die jfine (LGN Clagagall) il puiall of JLEAY) &t s 3 cLin, Chu)
Adlaa¥) A8 calit (-21.3282) 4wd <l ) (Intercept) «hlilly (Level)
gen ol o 38 Aea) Shsidl ety Led Wl 0.05)) (e B a5 0.0000))
Ll cpo 3 7Y s lael( (Intercept ghldlly (Level) Wlsiue die e iyl
(0.0541) idleia¥) dad caxlis t (-1.60645) daf corly 33 Wgise de byfiue e
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cialy 28( (Intercept & Trend olad¥ls akaldl) e il iUy (0.05) o ) a5
(0.0000) . allial) 4atag t (-6.16052) 4cid

(3) Jsaa

) gall 5 Al pailaddl 45 ) j8iul 520 (bd Unit Root Test sassll jia lial
=l g Ul S il dlad )

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 Glayie Je alaieWh Gfialll dlae) e Jgaal)

ightin) sae byl Unit Root Test sasgll Jia laal odel (3) Jsan cpw
W) el Al uidly (Al paibadll)o Al sl sl
(Common root _Levin, Lin, [lidl Jleaiul @llyg ¢ eh ) tw\ GlSHE (um\)s\
olfie die e (AW Clasasdl) ol endl o eyl & @l Y Chu)
Lllaay) dad calist  (-3.60207) 4ad <aly 3) (Intercept) kbl (Level)
e o oo a8 Al @lysidl (ady W W 0.05)) slan Y (250.0002))
( (Intercept. ahldlly (Level) lsiue vie 3)8iue O paiall
gl by Jlaaiady ddghall bl Jias z3saly Ll 2 0 gisal¥) asaal
ShY) slas AL G0 Ghall Ged CUSEN Qa8 5ptially el el
Alaliey lsdally il Y adpal Jlesinl Gpb e (2020-2010) 52l ALl
ral JSall Jaay 65}43{2“5 (Hausman test). Hloal) dad Jlexind Gyh e g gsi
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AL JSa Xp= cadglhaiall lasasall Xp= o(AEl Clagasall) Adland ) A33)sall Yy =
Wadll aa €= cgylad) Bl claly) Xs= «dal) symad cilyslhaall Xo= =LY sai Xs=
s
iy Glo slae¥l & Gl A lidls bl ddas dal e r gl Jilas
bl Jglaall 8 mamse LS 4000 itall ) Juagill 23 385 Slas) Eviews 10
= liall g Wil -y
(Random Effect) Jlsiall 53 z3sail .1
(4) Jsx
e biall g Udll S 5l Edlanl) Djlsall & culS il AL Gailadl)

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. dependent var | 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
1.49E+10| Mean dependent var | 0.996298 R-squared
0.620127, Durbin-Watson stat | 1.03E+21 Sum squared resid

Eviews 10zwliy Glajiae o aldeYh ofialll slae) e Joaall
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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 o
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 10zalix Glape  Jdeo oldeWh  ofislll dhae) e Joaall
illaalys (106.773915) lgied cijelsl s (Hausman test) iy dibanY) o
L sial) z 3l e alumiiy il V) 23l las) e Juall d% Les (0.0000)
gl Alanhll A3jleall of il SV z3saly Aalal) oMel (5) Jsan il il
(oY) Bpad lglhaall AL JSe) JS dady 35S Aajuy Sl Gl die elial)
ISy Agltiall Clagagal) Ciola puSall oy (seinas sk ISy ((lad) Bladl) cilal )
o gine Ll L) Gl el 0 38 ALY pa el ey Adlanlll Alsall pa e
o ST 85 (0.2949) dllaial dagys (1.052805) Lot A cualy 3 Adland )l 4551 sal
Lo Uil dsadl) iy sl 351 o (R?) dadd gl ojlil WS 0.05
sae Pa e luall cl€all Allenhyl) A3jlsall 3 Alalall cilysil) (e (%0.998) e
Lsine aung (4216.548) U (F) ded ANy S Lsine 350V o adly caa
(0.000000). fasis e la Aala
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Sl adyll e ades ¥ deluall il o 1 e shaiaall 2LV clibalaall,
G pgul laaly dlla seudy lilalial (e Lol Jisie Lo o adin Laily Ja¥) dasha
gl bl Al Y Jenhl) L) ol Ja¥) 5aad ciliglhal jads Lod W
JaY) el ey Jsar dalad) QL) () o Bl 2l Aislpuad) i LS JaY)
DoY) spmd cilygliaally Lad 5ty ecnd Ja9) sl Ssa o 2001 clasasally
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o Ui 35y 43K 5yphd il 40 5 sl g sl 130 008 Mandyl) linsY)
Ay Slagaall o) 2 WSl e Jay sl (glall Ll cilahy) e Wl a0 Al
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ofl ela A oY) Jish Jasay Ledpais Alglsiall Leilasase ) alin) J) S, Wk
A5lsall b gsina 50 L Gad O AU Gan el D Z LY i e L lgre g
Adainl cllaall 8 552U o e aipll ed (1.052805) dagis ddled)l
Oraaluall e~ LY ays Al o ls S50 o gay 4l V) il 4 Ldn
foeall GG o WS A, A apdanty ausilly SLeiiad) (e Wilatial e Yo
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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. dependent var | 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 <lajia e slaie YU Gfaldl dlae) (e Jsaal

(Fixed Effect) <yl 5 z3sail .3

=00 g Uil IS Al Ayl Alsall 8 il ALl pailaddl (7)) Jsas

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
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
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0.0018 | 3.312399 | 0.015502 | 0.051348 CURRENT_ACTIVITY_REVENUES
0.0902 |-1.729357| 1.66E+08 | -2.86E+08 o
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 tlajie e slaieYh ofialdl slae) G Jsaal

dlaialys (82.907370) lgiad cuyelal il (Hausman test) des Lilain)
sl z3sa1 e alumiiy il S 2 3sal Hlaal sas Jaall d5 Les (0.0000)
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Asall o) L Ladld JaY) el gl ety led W ocda¥) Algh el e
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iy oo el ¢ Adlandll s gagall sl 45 s 31018 W gt s a1y (il pallS 48,30
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