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Conclusions:

Abstract:

The study aims to achieve several objectives, the most important of
which is to analyze the nature of the financing behavior adopted by
business companies, by measuring the impact of financing behavior—
represented by short-term debt, common stock, and retained earnings—on
Economic Value Added (EVA) using the EVA model for a selected sample
of business companies listed on the Iraq Stock Exchange during the period
from 2005 to 2024. The study relied on the descriptive-analytical approach
to present the theoretical and analytical aspects of the research variables,
and the quantitative approach to test the research hypotheses in order to
address the research problem, which revolves around the question: To what
extent does financing behavior affect the Economic Value Added of
industrial companies listed on the Iraq Stock Exchange? The study assumes
a main hypothesis positing the existence of a statistically significant impact
of financing behavior on the economic value of industrial companies. To
test the research hypotheses, time series data and multiple linear regression
analysis were employed. The results revealed a statistically significant
negative impact of common stock financing on Economic Value Added, a
statistically significant positive impact of retained earnings financing on
Economic Value Added, and no significant impact of short-term financing
on Economic Value Added.

The study concludes with a set of recommendations for financial
decision-makers in the business companies of the study sample to help
enhance their economic value, including: adopting an effective financing
policy that ensures the optimal use of shares as a financing tool, achieving
a balance between equity financing and debt financing.

Keywords: Economic value added (EVA), financing behavior, Iraq stock
exchange.

1. There is a negative effect of equity financing on the Economic Value Added (EVA) of industrial
companies listed on the Irag Stock Exchange.

2. There is a positive effect of retained earnings on the Economic Value Added (EVA) of industrial
companies listed on the Irag Stock Exchange.

3. There is no significant effect of short-term debt financing on the Economic Value Added (EVA) of
industrial companies listed on the Iraq Stock Exchange.

4. The results of the analysis showed that all companies included in the study sample generated
negative Economic Value Added (EVA), with the exception of Al-Mansour Pharmaceutical
Industries and Medical Appliances Company. This reflects the weak ability of these companies'
managements to create optimal shareholder wealth or maximize the firm's market value.
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sAiliaal) dpalai®y) dagdl) g oY) g8 sl 3-3
) 68 aaie Aglla b 8 Sy 3B LY @ A p i)
ool BRI LB (8 a5 (i palinsall Qa5 Sony ()
sale) s L Bliia U ~L )Y (anadld (s jal dea e Jlll
il 2 ) s sad ) g2 O (S W el
ISy 28l LY Al )3y Lo el 8
.(Copeland,et al,2000) (sl

adl)

Caall ipdatl) uilad) ;UG

hagl) slaa¥) 1
Gl ppaiall ekl gyl sl Gl aaaial
iy laldl HE Gl b daill ) Aliiundl)
O e pati sl of Eus ( Jarque-Bera) JLia)
Ao CilS Ja A el a5 6l i Caanl) Gl e
& o o WS C_’LU\ i€y ¢ (0.05 > AVl
(A a5l Jganll

(EVA) diliaal) Labaidy) Lagdl) dipa 2-2

il e (EVA) diad) Lol dadll sl
(Young,S. D.,& O'Byrne,S. F. 2001 ): Jul

aay el gy W s = Al Al Aol
L gia X el Jeall Gl - (NOPAT) il sall
(WACC) Juall (] ) A 5l 4l

[WEELN

-

(Bl Jaxs - 1) x Sladill =y 5l = NOPAT o
Gsin Jaa) + padl Jaa) = seiiadl Joal 5 @
A glaiall iy slaal) — Culs g sall  Jan) f) ALl

(201580 3 aall e
Jall Gl y Vi as i3 el Lgia = WACC
Ol (5 e e g llaall 2 lall Jana o ia)
. (pee¥) 5
A8l alaity) Aadll dpeui ) &l jraal)  3-2
(Damodaran,A. 2012)
TlY peSe o A idal) dag N e &5 1-3-2
il el 5 (Jaadl ba) Je A ladll
Cyamia Jall (5 481K A8 cadl) Aol Y|
Lol
e sl By el GIA e g
2l s Gant ) o bl gad agil il 4 5
Jall ) 4885 58
LY Aol s pablaal) B g i ama (33 g
(bauda Adliae dad Gt et dudanY) ddliadl)
Jas Al ) Al caal) Apala@Y) Aadl) o s
EUE IS S NEQ S
Il s daal) il gl Bls pal Jaad
il sl dallae e Jrant A8lad) doalaiy)
G sac A gatall dundaall (galia p )& 880 g gall
Goagd el gall ALl Ly &) slac) yulae
@B oY) Jgn & gy ST A5 i )
sl
sABLiaal) Apalatdy) Al B L gall) dglad) il 3

) @l el o) JLRY) a1 (1) Jsaad)

2-3-2

3-3-2

4-3-2

EVA Llall agusls sl 3 yadaall #L )Y Y1 5 juad o gl
Mean |  68.15000 0.160992 0.506499 0.332509
Median | 12.00000 0.159246 0.498331 0.332160
Maximum | 916.0000 0.241407 0.659590 0.423106
Minimum | -751.0000 0.101683 0.394674 0.220465
Std. Dev. | 393.3360 0.035837 0.075825 0.052944
Skewness | -0.021242 0.296323 0.588709 -0.241165
Kurtosis | 3.204735 2.725568 2.396020 2.612256
Jarque-Bera | 0.036434 0.355453 1.459256 0.319156
Probability | 0.981948 0.837171 0.482088 0.852504
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Letllous 8 SNy DAY any d5m g
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i) a5 68 Ak S5
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G disadll JSa e %33 e JS daY)
o siall
Laa B (aidia (0,0529) kel GBI AN
Al sa Ao i AISLEN alae of e Jy
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o siall (e S all g S Jaey
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G s ol Ay el il puaial) e o) @il (e geaally
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e WS bl Bisas ) Asladl oo 2l adl)
CLUY\ s _).)S\ Aa ) adied IS u\ ) lelbasyl
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el (A eVl S ae ey be sa g cJaY) B jual
LByl dedll o 5 jainal)l #L s e G gina 15

3.1

3.2

3.3

3.4

4.1

4.2

4.3

4.4

haa¥l Jeall el (1) dsasll gl

b ALl Al ) il Al ddaa sl (ailadl)
il sl a el (EVA) ddiaal) yalaiy) gl
Sugaillg <3 jadaall c\-.\JY\J c‘Q.\Lﬂ\ *..NL) Sngaill
(EVA):Ailad) Labaidy) Ledll 1

Ll o ) s (68.15) (ebewadl hugial 11
oS Las cdoa go Jan glall & Adladll Aalaiy)
Giiad e Gl Gaey o S 58
o) Gl 5 RS (3 585 dad

Ju lae chusiall G 5 B (12.00) dasssd
25255 Alad) A pall asB) g clilal) i e
0l ) SN G S ol

#%(751-) Y ally (916) sadY) aal)
s o sl el al elal 8 Tl 5 G ) 5 5
Loy Ra Gl e Aoba®l dad cuiia Sl
oS abail il o AT s

Ky Lae cadip) 393.33) ubmall Gl ai)
On Gl el Clgiee (B S Gl asag
) ) S LA

(e i (Skewness = -0.021) sl i) Jalza
sl e B aidl) a5 ) ) el Le ¢ ieall
(bl

e i (Kurtosis = 3.20) ghaldil) Jalas
b ms Gle dy e ((3) Al Legl
(Jarque-Bera = 0.036/s-clla  Lda)
U &S bl of X5Prob = 0.9819)
Al €0.05 o St Jaia¥) dagd of 3 ¢ audal)
bl @l e (s sie il adl a0 Y
rAgad) aguly g gt

1.2

1.3

14

1.5

1.6

1.7

Adladll %16 4w L ol e Ju (0.1609) bagiall 2.1
O L)) JLEa) 2 pe) opdae hugiall G Jisall S e
L L;"\S\ Al JSLEQ aal daaiall ol W1 yiiay Aaaladl
o BUEYL ARy il any MR dags o) ey (0.0358) AL o el il AR 2.2
Ll Y AlKhe Gigan e ca yih dua il Gl uaiall ,us)mgﬁg.xummuhmms
& Al ol ppaall Al G G RTINS RSN aba O S (0.296) sl £l 5N Jalaa 2.3
GLAJ\ Al A (SR 28 \.@.1\ ‘_;\ MQAYL} cu\_a\_u]\ u\S‘).\SJ\ %) KEYS ui Lgi s.k...uj.\.d\ %) dﬁ\ e.\ﬂ\
Glaglaall 45 gia ade e il Jalza S ) daxial) il S e@.u‘)!\ Sl sl ddey ) daa
LLUJY\ 43}3..44 _)L.u;\ u;..ﬂ\ Jaa (QJ;.\M\ L_\:\A ca_)M\ 4.\].1}4.1
3aiall i ) AlSa 3 gn 5 4 el o X% (Prob = 0.837) lw-dla sl 24
L5l Aads L
Gunl) &) e (g ddmial) Bl YY) LA il 2(2) Jgaad)
Jday! il da‘}u B_).;:\;d\ C\q_f)“ el e@.m‘}“ EVA Caall Gl yaxia
1 EVA
1 -0.657 Adall agu)
1 -0.778 0.808 8 ydinall #L )Y
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-0.705

0.437 | 0741 | W) i disa |

oadall ydises o pasdlls B aiaall FLOYI S aguY)
(Rlmal) Al aBY) daf) b Jiaiall il
EVAi = B0i-t + B1*Ns-t + B2*Re-t+ B3*bd-t+
gi- t
O s
(Adlaall ALY dad) il el :EVA,
_(:\3\3\41\ a@.u}“) Jital)l pzidll 'Ns
_(BJ’;J;.A\ CL}JY\) Jiwadl yaidl : Re
(V)8 jual a5 ) Jiiual) juidll :Bd
CtAaud) G Wl s e t
el sl (B0
Altiaad) Gl ydall HlassyY OMalze = B1, B2, B3

Claud il JLdd) il 4

A e il A jall i) il U Jsaadl c
aen¥)) (e JS i Gl Al il 48 e
gars (d,a‘)“ Bynal Jgadll 3 jatiagll CL})‘}I\ dgalall
& il 5 (Amall dplaB) ey Jia ) il i)
1(3) i) eapa sl sl P (e lga o

REPWHEN| Lul:u u"“ Alais YU cfaldd) 3as ) fa Jdaa

u;y unt_w\ Jn.u).a 5 jaiall Cuﬂ\ o c_,t_un Sk
dun B il g ddliaall ol Al Uy
Cpatluall By 5 anlaad (3w RN d;a}eﬂ\ o
Q\S}J\ ¢ Al i g

Jisaills Alall aeuWl dysaill o 38 (a2 2
> Al Qisatl) e Lajiall slaie W) o el Laa
Ao all dpalaidl) deall JSU ) o

oAy O A8 Ll )l AlBble s s dladle (K LS 3
LoV s gl G 0.778- Jie) Akl <l ppaciall
Gk;j\ aal) AlGa (e (58 ch.mu Laa 4(0J;4;Al\
Jlasay) C—‘L"‘ opdi e (Multicollinearity)
Gl A8y el dege Allw sr edial
.(Gujarati & porter,2008) 4ibasy)

Gl (@Y alaa) Cat.u 3

Dhadl a¥alae JSG e il (@Y alae) 3l delua &

JJQ)EM\M\ G il Gl pdise Gu le day il

AdLaal) dpalaidy) dagl) 8 L gall) & glead) it adatiall (Jadd) jlaady) LR il g g 3(3) Jgaad)

(ABlaal) 40LaBY) dasdll) aoldl) jcial)

prob t-Statistic

Std. Error

coefficient il Ol ypziall

0.0012* 16.11 1.4911

1230.168 il

0.0016**
0.0000**

-3.703
6.282832
0.685070

1948.948
684.2507
1054.101

-7217.856
4299.032
722.1334

peY) 22
3 sl CL}J\J\
Y1 b el

0.5020

0.692 R-squared

0.634 Adjusted R-squared

11.99 F-statistic

0.0000

Prob(F-statistic)

(Eviws12) 4 Gl A uk. falais ) cfialll das ) e s iaall

Lalall gVl Jypaill il i 1A g¥) A AN dpeda 81
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sl (s5inay olu L5 25ns ey Lee «(0.01)
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LYl dadll o gsimay a4l 5 aisll
G siars (4299.032) Ll debae il 3 cdiliad)
i) of ) @l pis ¢ (Prob = 0.0000) & sixe

‘_A\ L\L.ay cEVlWSlZ GAL').\ ‘_A‘: JLA.K:YL'} Azl
@Y‘MWL\A}L«J.\S}JUSAJ@M‘ Cpe e

4\1‘}“ <Y Adde Q9 Az tall J\J;.N\ CJ}A.\ C_:Lu &_U.g.L\
Jrgaill AN Al Say) el Gglul o Alas)
mad Jysadll 6 aiaall ZLOoYG sl dpalall agulYU
8 A sadiall S Al Alaall ApalaBY) dadl) G5 (JaY)
G sisas (11.99) & sunal) F e ) Tobiind @lld 5 ¢isal)
¢ (Prob(F) = 0.000)l] ceabiasll dsiaay) 4, yindll
s sina il 2 gn g0 AN dpu Sl dpum il Jo S5 Laa
ALl ol dasl) 4 L el Ll

P P DYUTEIE P JCT VR g R

152



¥ /

/'\LJ: il

JlesVly Jlall 8oL I dloxe
154 -145 Olxiaall ¢ (02) dda! calud! Wexoll <2026

LoV o saills e liiall il sall alaial ot 2
e iy ey 2L )Y Jadiad lulas aua 5 3 jainall
8 yaiaall 2L, YL alaia W) g dws sall A0l il 20V
o el Ll Ly 1500 Oy el ) jaaS
) ) - Lalaly) A

Dlan g Al pall A Classall g5 pall o3
iy ey s2all Jasha g (el el gaill (4o ey o
Aol Al oy a3 8 ac b 138 5 A0S Aala)
L AS,al e diliad)

e O Al A8l g )W Al 289 e 4
e Jsmanll @13 g S 5 50 8 Uy gl joliae
@l N g ) liall Jy ) pilas
R e Ay

sl A g3
b Al 5l 038 8 ae ) Farinal) Ll (et o
e

;@LAAAJ\ bl
el b s s el o 4 i3l

:dagadll 3)) ga
sl ped gl (A oy

iy G

sy

References:

1. Ahmad, A. A, & Adil, S. (2014). Kayfiyyat
taqyim al-awraq al-maliyyah: Al-ashum wa
al-sanadat fi suq ra's al-mal. Majallat Al-
Badil Al-Igtisadi, 1(2), 205.

2. Rammal, H. (2013). Dawr al-tamwil al-
dhati fi al-numu al-dakhili lil-mu‘assasah
al-igtisadiyyah (Master's thesis). Jami'at
Qasidi Marbah, Ouargla, Algeria.

3. Siddigi, A., Fiqigi, S., & Sabrou, K.
(2017). Ta'thir al-haykal al-tamwili 'ala al-
gararat al-maliyyah fi al-mu'assasah.
Majallat Al-lgtisad wa Idarat Al-A'mal,
1(1), 80.

4. Abd Al-Ghani, I. A.-S. (2023). Tashkilat
al-tamwil wa atharuha fi al-gimah al-
sugiyyah: Dirasah tahliliyyah li-‘ayyinah
min sharikat al-gita’ al-mali al-'lraqi.
Majallat Al-Riyadah wa Al-A'mal, 4(1),
191-202.

Omad (B g A Jisal juadS §jaiad) CLU‘}{\
oalasY 1l pranlisall diiae dad 3l ) olaY)
RSN )qwuij)uﬁgdmmo‘&,m 12 485

el 28 JaY) juad (B gatl) Wl AR e Al A A
Lilan) (s5ine e 40 on g (722.1334) Jalan
gA s i e )l lee ¢(Prob = 0.5020)
Adlaa)) Ala®y) Al o sl (g g il 13g]

Y A el Bsadll e dlaieW) ol ey jands (Sa
G Lay ) dpalaBY) dadll Gl o maal g JS5y (uSay
a5yl 3ldl) ol LS 5 A gpull Hlalas g lis )|
44 (R-squared = 0.692) wasill Jelxa ) Lpuilly Ll
e %69.2 s L it i) @l juid) o Je Jy
dasd g Al alaty) dagll 8 Alalall cl il
Al O LS 3 gaill A gisa e 5om Lae st dadl ya
(Adjusted R-squared = 0.634) waaill Jalaal Alaadl)
i) G A8 Jiiadl 23 gl Aag e S 53

Gl gil) g claliiiu) slaal

Glaliita

L Sy (sl 5 g il Al Coanll (ial pail aay

) Ay ClalEEY) (e I Jea sl

LY el 8 eV ol b il asns 1
Gl (3 s 8 A yaal) Apeliall S il diadl)
A @l

el 85 atinall L sl S aeay 2
A ad) daelicall GiIS &l JEcadl) dualaiy)
) Al G313 Gl a3 gme

Aal) 8 JaV) b ppal (Os)dasall Al asmg e 3
b A el duelicall S, &l JEcadl) dualaiy)
) Al 31530 (31 el G5 s

MM\Q\.SJJJ\&;U\JM\@LLQJ_@_L\ 4
Al A8 ne Aaloail) Lo cuiia Al jall de (paia
gl cileli Al jy i anall A8, & Ll Ll
308 Camia (uSay 2 5aY) gl il 3l
PP PN | [P W | T G S Sl L W | IFE W c G I Y|
;.gﬂ\‘;&ﬂ\@#,imw

@%Y\Bwoﬁﬂ\o\@uﬂ\&mﬁm 5
(oAl A (e Sl sall o gl G ) il
Josaill ) jaaall Cpaalisall (§sia a5 (a8
PE ‘HS.\A Aaic | ‘_;\ HLAA cﬁm}d\ XYY ‘_g
e Ay Al o sl G 0 ) s

AR |

e 550 ) S A Sla il pamy g s U (S

Crma SV 5 A (e Al ol die deli all ¢S, )

Al dea e il

) aladi V) el A8 Al s Al 35 1
sl e )5 B Ly e sati 31308 aguadl)
o Ja sl 5 SN

153



y'y Jleslg Jlald 8oL I Ao

' /Nu 154 -145 Olxisall ¢ (02) sdall caludl Wzl <2026

16. Herawati,N. T.,Candiasa,l. M.,Yadnyana,l. 5. Gharbi, H., & Badruni, I. (2019). Al-
K.,& Suharsono,N. (2018). Factors That ‘awamil al-muhaddidah li-hisab taklifat
Influence Financial Behavior Among ra's al-mal fi al-mu'assasah. Majallat Al-
Accounting Students in Bali. International Hawkamah wa Al-Mas'uliyyah  Al-
Journal of Business ljtima'iyyah  wa  Al-Tanmiyah  Al-
Administration,9(3),33. Mustadamah, 1(2), 147.

17. Jensen,M. C.& Meckling, W. H. 6. Al-Karawi, B. N. S.,, & Hamid, S. H.
(1976). Theory of the firm: Managerial (2017). Qararat al-tamwil wa in‘ikasatuha
behavior,agency costs and ownership fi al-gimah al-sugiyyah li-munsha‘at al-
structure. Journal of Financial a'mal. Majallat Ahl Al-Bayt, 28, 457-483.
Economics,3(4),305-360. 7. Al-Musawi, A. H. A. (2016). Ta'thir al-

18. Kersys,Marijus,(2010). Business Financing haykal al-mali al-masrifi fi makhatir al-
Models and Instruments,Leonardo da Vinci suyulah  (Unpublished master's thesis).
programme Project,Leonardo DA Vinci Kulliyat Al-ldarah wa Al-Igtisad, Jami'at
Transfer of Innovation. Karbala.

19. Pandey,l. M.,& Sahu,R. (2012). Financial 8. Abdelraheem, A. A., & Serajeldin, B.
Management: A Comprehensive Study. (2017). Financial Structure and its Impact
Vikas Publishing House. on Commercial Bank  Objectives.

20. Rose,peter S. & Hudging,Sylvia G,(2008). IJARIIE,3(Issue 4),1290.

Bank Management & Financial 9. Al-Malkawi,H. A. N. (2007). Determinants
Services,7th Edition. of Corporate Dividend Policy in Jordan:

21. Stern,J.,& Stewart,G. B. (1991). The Quest An Application of  the Tobit
for Value. HarperBusiness (Division of Model. Journal  of  Economic  and
HarperCollins Publishers). Administrative Sciences,23(2),44-70.

22. Young,S. D.,& O'Byrne,S. F. (2001). EVA 10. Antwi,S. Mills,E. F.,& Zhao,X. (2012).
and Value-Based Management: A Practical Capital Structure and Firm Value:
Guide to Implementation. McGraw-Hill. Empirical  Evidence  from  Ghana.

23. Vijayalakshmi, & Manoharan,P. (2015). International Journal of Business and
Corporate leverage and its impact on EVA Social Science,22(3),105.
and MVA. International Journal of 11. Brealey, R. A., Myers, S. C., & Allen, F.
Multidisciplinary Research and (2020). Principles of Corporate
Development,2(2). Finance (13th ed.). McGraw-Hill.

24. Kumar,Amit,and Vijay 12. Chen, L., & Zhao, X. (2006). On the
Agrawal.(2025),"Exploring ~ the  Link Relation Between the Market-to-Book
Between Economic Value Ratio, Growth Opportunity, and Leverage
Added,Leverage,and Capital Structure Ratio. Finance Research Letters,3(4),253-
Decisions: A Multi-Stage Analysis of 266.

Indian Corporates." Advances in Consumer 13. Copeland,T.,Koller,T.,& Murrin,J.
Research 4 (3835-3816). (2000). Valuation: Measuring and
Managing the Value of Companies. Wiley.
14. Damodaran,A. (2012). Investment
Valuation: Tools and Techniques for
Determining the Value of Any Asset. John
Wiley & Sons.
15. Fatoki,O.,& Odeyemi,A. (2010). The

determinants of access to trade credit by
new SMEs in South Africa. African Journal
of Business Management,4(13),3.

154



