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| ABSTRACT

The aim of the research is to indicate the importance of preparing a list of cash flows and diagnosing its effects on the financial
decisions of the industrial sector, as well as shedding light on the importance of using the list of cash flows attributed to some
items of the financial statements instead of relying on the absolute number of cash flows. The study was based on a set of
hypotheses, the most important of which is there Significant and statistically significant effect of cash flow indicators in financial
decisions, and the study sample was represented by a group of companies listed in the Iraq Stock Exchange, represented by (5)
companies affiliated with different sectors (industrial,) for the period (2011-2020) and the data of the studied companies were
obtained from The official bulletins of the Iraq Stock Exchange, as well as the bulletins of the Central Bank of Irag. And the use
of statistical programs to reach the results, where the statistical program Excel was used to process and formulate raw data in
the form of financial ratios, and the statistical program 10Eviews was also used in the practical side and hypothesis testing. The
study found the negative impact of the cash flow indicators and the inflation rate on the financing decision and the positive
impact on the investment decision in the industrial sector.
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ol oMis] dlSiie 3929 pac wle yaii il pasl duoys Juis i af Geg bl oMisl @dsite go gliy z3gailll ol iy lidg (5%) S
gilgainn)l Sligiall g ol )izl A de2g wle yaii il dyadl dusyall gasyig ,ddlgdsl Slisiall Gu

bVl dSuie o jaiall z3gaill gl5> Gas oo st HlizVl 3 paxiuy Serial Correlation LM Test: (il bVl dSiie e oSl
- oy WS wolgdd iladl

U LY dlSi L] a3l 18) Joaz

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.650584 Prob. F(2,42) 0.5269

Obs*R-squared 1.502464 Prob. Chi-Square(2) 04718

Eviews.10. zoliy ilsyxo wle slaicVly sl slacl go Jgazdl ol

pic sy liag (5%) HST g (0.5269) tusly (F-statistic) ddlaisl (b s 31,31l bVl dSuie jLisl &5l (8) Jgaxdl W aubgs
dunyell yheyig dlguisll Sliduiadl G bl dSkie 3929 e e yodi (il pasdl dusnys s ld o (og ,ild bl dSuie d9=9
Al gainsdl Olsriedl pu bl dSuiv 3929 wle yadi il dyadl

aSlall 3> Wl duiganll pige b @adill Olasadl il Juli
‘ol S g z3lail 0ia o dbblaall Lglul i og Panel Data z3lo ¢o duus) z3lad S azgy lybw U)S5 LaS

2011-2020 810l ueliall OISl o dige) WiI(Panel Data) g3l plasduwl jlaziVl @il (9) Jgazdl

(REM) (FEM) (PME) Penal data

Coefficient Prob. Coefficient Prob. Coefficient Prob. | 4 ywaill Olpusiell
0.008109 0.9733 -0.169332 0.0000 -0.149037 0.0000 NOCF
0.006994 0.9770 -0.169580 0.0000 -0.149613 0.0000 NICF
0.008095 0.9734 -0.167243 0.0000 -0.146411 0.0000 NCFOF
-0.018803 0.9791 -1.594732 0.0000 -1.504557 0.0001 INF
-48.76400 0.7349 108.5524 0.0000 96.28380 0.0000 i
0.328705 0.0347 -14.12551 0.0001 -14.32756 0.0004 c
0.085008 0.865309 0.718160 Adjusted R-squared

0.377338 0.000000 0.000000 Prob(F-statistic)

1.958301 2.234976 1.839648 D-W

Eviews10. zoliy Oloyie e slaicVly Soll slacl o 1Jgazll
(Pooled Regression Model (PME): (asuoxill jlaxill g3 g0 Vgl
Y1=-14.32756 - 0.149037 NOCF - 0.149613 NICF - 0.146411NCFOF - 1.504557 INF+96.28380i
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g ladiwl, dpyeaiid] ) dgadil Slasadl gu uwse 4l dg29 B\ (eliuall glodll Panel Data z3lai plaziwl ylaziVl @l yoye JU5 oo
il yilis (D dSLall §> Il duigssall dui) @I yasiall 2o dliime DlpgioS (aaill Jaze bulall pgiall ol @6LoYl didysaill
& ywis 36 e lyiaS (NOCF,NICF.NCFOF,INF,1) o (Adjusted R-squared) Ll il <iyelsl,325lall Jase bl jusiall 2o $3yb
8,08 o (%71)g1 43! (isay ,z3gaill (b Asly e $y3l Jolae Il 3935 (%29) ols (D) gl pugiall b duoll Slpeil o (%71)
ole Jai gd (%5) o y2uol (0.000000) ProbJlais! Seiue aic (F-statistic) jlisl Lol galill jusiall sl e dldsiuall Oly2iall
iSuite oo lalzy z3gaill ol jwiy ling (1.839648) lgias cugly (il (D-Wolslas! vy dslbasVl sl e 239l Sl & gizoll

il 3l byl

Fixed Effects Model (FEM) &Ll Sluildl 2390 Wil
Y1= -14.12551- 0.169332NOCF - 0.169580NICF - 0.167243NCFOF - 1.594732INF+108.5524i

gy btV ddysiil ) dgadill Olasadl g wSe alw il 3929 gl eliall glhdll (18) Jgazdl (b jlazidl @il ybye JUs oo

2o b 4uilis (D aslall 3> Jl duigsrall duu) gl ol go dliiue OlyugieS (aadll Jase bulall usiell (I @&LoYl ddygall

Adjusted ) )Lz zili &ygbl, (Konak,2018) dwly> go yaslii g (2017, ilily (blSUl) duwlys go Gillaiiy g (i) 85l yeuw bayladl jusiall

ol 2% (%14) ylg (D) il yugiall (6 Lol Slygill o (%86) b 16 Jaiuwe lukias (NOCF,NICF.NCFOF,INF,I) o (R-squared

oo Jic (F-statistic) )izl ol gilil y2iall guiill ole daituall Olygiall 8)38 oo (%86) ol ol z3gaill b dsly e )3l Jolse

lgias cuely il (D-WElslos! iy dsbasVl aslll o 2390l &SIl & gisall (de J35 (gs (%5) oo y200l (0.000000) ProbJlais|
I bl dSiiie oo laly z3gailll ol pwiy ling (2.234976)

Random Effects Model (REM) duilg.iiell &l 23 gai :WU
Y1=0.328705 + 0.008109NOCF + 0.006994NICF + 0.008095NCFOF - 0.018803INF -48.76400i

s ladiw I dlysuinill) &aail Olasadl Ol pbgal & gize dlos! N5 3 il ¢l 3929 pac pui (18) Jgazdl (b ylaziVl @il yoye JUS o
Olpsiall grazly (5% oo 8! dus cazly Cuys ,(Prob) dags AV dwlyal dise dcliall OIS il (b (ligaill Hlall ole (dul gaill

:duwl)al) aidlell 23 geill HLis! sl

Syl il swezill z3gaill o dlolaall Sllisl cly>Y Chow test ,Lisl pi duwlall Slily daidle S VI sl wglwl xyass oyl
oy oS il guinslly @l Oyl padgaill dlolaell OlyLisl dly2Y Hausman Test Lisl clisg

Chow test )lis| JU> o Ll Olyilily gsazill gdgaill gu dolioll
aulill ,5llly epanill z3gaill g dlolasll 2ili (10) Jgaz

Redundant Fixed Effects Tests

Test cross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F 1.944956 (4,40) 0.1217
Cross-section Chi-square 8.886202 4 0.0640

Eviews.10. zoliy Ol y2e e slaicVl Esll slacl oo gzl
o0s Aulill Olyilll 23gaiy pesazill 2dgaill pu UVl JUs o deille ,iSUI 23 gaill waxil @ilil) yoye a6 siI(10) Joazl o puaiy

gl duoyall yasyig easdl dusys Judi 13] (%5) oo 4ST(Prob = 0.1217) (Jlais| Ggiwe ic (F) ,Lisl gly auioll (F) pius dlas! )lisl
a2l z3g0 Uil ol sl
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Hausman Test ,Lisl JUs oo dulgaiielly &l Oyl o3gei gu dolaall
apilguielly @l oLl z3gaill G dolasll @il (11) Jgaz

Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 6.587802 4 0.1593

Eviews10. zoliy iloye oo slaicll Easldl slacl o 1Jgazd!

Hlisly duilgielly &yl Ol (2390 o WV JUs o daile S VI 25 gaill ayaxid @l yoye peudiy il (11) Jgazd! o sy
ot alyadl s yadl oy easdl dwdys Juid 3] (%5) oo yiS| odve (0.1593) Prob dess <iyebs cus (Haus man,lis! slaicl o laglos
alas] Vs o3 i il e ol wale yabi (il dwlall GleVl dicyall dnbyall Bl wi sis 1igrs @l Slwlil z3ges sl pi

Ay gaddl OLha)l o @aaidl Olasadl Slpbgel

Ogzgall oo Wlsl jige (b daadl Slasadl i Julaig paas

Jsosll lgizdlzeg Uil @65 (e 1555 Wl S Liradl syami) SULl Ol lis] el aiow sasiell iVl Judss jisl b el disg @l
‘o SVl 0id pal og @il Juasl Gl

bl izl dlSuite oo yaiall z3gailll gl $as oo 1S HLisVI 13 paxiuwy Heteroskedasticity Test: ¢ylill oMzl dlSuite o Canis)
‘i lagd b ge laSg (p8leil)

ol W3] Ao HLisl @ilii :(12) Jgaz

Heteroskedasticity Test: ARCH

F-statistic 0.018487 Prob. F(1,47) 0.8924

Obs*R-squared 0.019266 Prob. Chi-Square(1) 0.8896

Eviews10. zoliy Oiloyo wde slaicVl Easldl slacl go Jgazdl 1) aumall

(0.8924=Prob) uzly dylaisl giue vic (F-statistic) dags ol kel 31 ARCH J ol oMisl alSine HLis! ailii (12) Jgazdl auogs
coMis| dsiie 3929 pic e yaii il pasdl dusys Jusi s oF yog ,culidl woMisl At o ol g.’ss,ajill ol wisy liag (5%) pS1 g
Aglguns]l Olduiadl pu ]l lisl dSuite 3929 ke yali Il dyadl dusyall yasyg  dlgas)l Sldgiell o Gl

byl dSie oo jriall z3gaill ¢ls sas o S paziuwy izl i ol Serial Correlation LM Test: Il b))Vl dsuite e caisll
- iody WS wslgd iladl

U Lo alSio JLis| a3l (13) Joaz

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.622019 Prob. F(2,42) 0.2096

Obs*R-squared 3.585045 Prob. Chi-Square(2) 0.1665

Eviews.10. zoly Oloy2e e slaiclly Coll slach go Jgazd! :)uaall

3979 pc (imy ling (%5) ST g (0.2096) casly (F-statistic) ddlais! ;b bl 31 il Ul byl dlSiie ;lisl 2l (13) Jgazd! zudss
glgais)l Oligiall G bl dlSiie 3929 pac wle goii il pasdl duoys Juii lin ai gog «wild bl die

Shgzgall wle wlall fivge b daaill Slasadl il Julsi-o
oy LS (ag g3 Laill 030 o dholiall wglul @ e (Panel Data) z3lai o dul) 23led S Jlis
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2011-2020 b0l drcliandl OIS i) o)ladiwl il (o ditwall Olyptiol) )l 2l (14) Jgazdl

(REM) (FEM) (PME) Penal data

Coefficient Prob. Coefficient Prob. Coefficient Prob. | & ypwaill Olysisll
0.019064 0.8544 0.029034 0.0214 0.013103 0.2412 NOCF
0.019141 0.8538 0.029133 0.0210 0.012826 0.2508 NICF
0.018432 0.8592 0.028879 0.0216 0.012344 0.2688 NCFOF
0.672018 0.0330 0.596526 0.0000 0.493457 0.0361 INF
18.47116 0.2061 0.346339 0.9439 -5.036219 0.6460 [
0.027888 0.0286 1.083610 0.0593 0.995395 0.0487 C
0.022006 0.713255 0.125527 Adjusted R-squared

0.293645 0.000000 0.051611 Prob(F-statistic)

1.962149 1.926055 1.586381 D-wW

Eviews.10. zoliy Olo 2o (e slaicVly Wl slacl o 1Jgazl
:(Pooled Regression Model(PME) (suoaxil jlaxiVl z3ged Vgl
Y¥1=0.995395 + 0.013103NOCF + 0.012826NICF + 0.012344NCFOF + 0.493457INF-5.036219i

o e oo \aas dulygaill ol d)laiiwVl gl ddusiil clow &aadl Slasadl Slnsel Wl Gle e iVl @l yoye JU5 o
lodw , dwhall 830 JWsg dwlyull die dcluall O al( Olygzgaall e vilell) pivgall AV o ladiwl Hhall (o buls paiss sailall
Sl o (%12 )slsy Loy 2ozl Joleo dags Sighs ligrg )%(50e Jsi (g (0.0036=Prob ) deus &V Gulzsll 0yl azuaill cul
daiwall Olygiall )38 G (%12) ol 131 pMSy ,23g00ll (b Asly e )3l dolge Wl 3925 (%88) oy (ROA) il jusiall (b Juolxll
23gaill @Sl & ginall (e Jui (ngs (5%) oo y2uol (0.051611) ProbJlais! $giue dic (F-statistic) )i Lol gylill jusially guiill (e
il bVl dSuite o laliy z3gaiVl ol jwiy g (1.586381) lgias cusly il (D-WElilas! iy dlosVl sl o

Fixed Effects Model(FEM))): il olysilil 23 gai (il
Y1=1.083610 + 0.029034NOCF + 0.029133 NICF + 0.028879NCFOF + 0.596526INF+ 0.346339i

Olpgiall ye Wuss dlygaill ,dlabinV] ,ddusiid] )agaadl OEsadl gu walsl 4l dezg weluall gladll Hlaxill @il yoye JUs oo
®o il ling (ROA Ulygzgell (de ldl jigo) Ul uicdl go diuwe Olp2ieS (515 jmuwg ezl Jame )dbulall
(Adjusted  R- squared) sl @l Oyehle(2017,06lilly, ehdwl)y  ge  abling (Puryandani&Putri<2020)a.w|_,3
Jolse Wl 3525 (%29) yls (ROA) Rl usiall (ns Joolal Sl o (71% ) &yt 36 Jiuso SlysiaS (NOCF,NICF.NCFOF,INF,) ol
Seiute dic (F-statistic) )il Lol galil yusiall suidl (e daiwall Slusiall 5)38 (& (29%) ol wias zigaill (6 Asly e ¢yl
cisly il (D-WElilos! iy aibas)l dsll o z3gaill @Sl &gizall (le Jai (gd (%5 ) o y2uol (0.000000 ) Problais!
Il bVl dSiite oo lgksy 23g0iVl ol rudy liag (1.926055) lgias

Random Effects Model (REM):dgilguissdl Sl 23 g0 UG
Y1=0.027888 + 0.019064NOCF + 0.019141NICF + 0.018432 NCFOF + 0.672018INF + 18.47116i

sy oIS elgan @280l Olasail Ol igel dslasVl AVl 3 seizell il elasil daslo pi eliall glhall jlazil @il Loy dic
SUL 23) Jgazdl bl Laiy duwly )l dise @l dcliall OISl oledisll i)l (b 831l yow g Wb dulygal gl dlaitul ol
Suisl @il Cpghl((5% go JI 510033 ) il dygine @V isalll )il ) Glagzgall e Mlall dpu b psaill Jasal gl
53! Jolge ol 3955 (98%) oy (ROA) il jusiall (s bl Slyusill o (2% ) b 35 Jiiuso jusiaS (INF)ol (Adjusted R-squared)
2350l 4l & gizall pac (e JoT (ngd (%5) o ST Prob (0.293645) lais| giue aic (F-statistic) izl lol ,z3gailll (6 dlsly yue
131 iVl e go ol z5gailll ol sy ling (1.962149) lgias Cuely (il (D-Wlilas! iy dglasVl 4ol e

syl piMall 23gaill ylisl lsyly
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il 5ty pezill z3gaill Gy dusliadl Olylisl cyzY Chow test ,isl a5 duwlyal Slily deille 48 UI sl gl 1z (o)y%)
oy oS dlguinally @il Ollll (odgeaill dlslaall OlyLisl <2V Hausman Test Lisl llisg

Chow test JLiisl A o ulill ilily (smpazill g3gaill o dlolasll
Al ity saazid! zigaill ou dbblaall il (15) Jga

Redundant Fixed Effects Tests

Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 3.512569 (4,40) 0.0151
Cross-section Chi-square 15.051761 4 0.0046

Eviews.10 zoliy iloye wle slaicll Easldl slacl o 1Jgazd!

)hbl‘s_m_g gl QI}_L_J"LIJI wtexidl y>dgei Gw sVl JAs N daillo ISV 23 g0ill yazd @lid goye aws $UI(15) Jgazdl o zuaiy
Sl g3gai dlaicl plig pasdl duoys yaoyi 13 (5%) o Js1 .Prob (0.0151) (Jlaisl sgiue sic (F) jlisl gl ,audell (F) rius dsbas!
agll

Hausman Test ,Lis| JU5 e dulgairslly &Ll Olyilul w2dgadl G duolaall
dilguilly &l oLl 23 gaill (o dlolaal 5l (16) Jgaz

Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0.571338 4 0.0000

Eviews.10. zoliy ilsye wle slaiclly sl slael o 1Jgazd!

il sy lsislly &I Ol g3gei o UBYI JUs go daille SVl 25gaill 1zl @lit) pose @b $IUI(16) Jsazll JUs o gy
ol ,dhad! dusyall Judig easdl dusys oy 131 (%5) e sl .Prob (0.0000) (Jlais! sgiwe aic (F) HLis! gl ,audall (F) pius dulas
AWl Ll z3gai iz

2olg)l agul &z sige wle il Slasal i Julaig a5

Jssooll lgizllseg ULl @65 (e 457 Wil JSbinedl ayazd) SUL! Ohlisl dyzl aiuw samiell laziVl Jula jisl eyl el Jisg @l
‘o SVl 0id pal o @il Juasl Gl

bl Mzl dSiie o yaiell 2390Vl gl Sae (o 3SUL iVl 1ia paxiwy Heteroskedasticity Test: oLl sl i e i)l
- iods L quogo oS g (rblaul]

ol Vil dline HLisl @l :(17) Jgaz

Heteroskedasticity Test: ARCH

F-statistic 0.138866 Prob. F(1,47) 0.7111

Obs*R-squared 0.144349 Prob. Chi-Square(1) 0.7040

Eviews.10. zoliy Olsyo wle slaicll Eslll slacl go Jgazdl :yhawl!

g (0.7111=Prob) cuely dlaisl gime Aic (F-statistic) dags s 31, ARCH J oulidl GMisl dSuie izl @il (17) Jgazdl o
Ailginll Slsiall pu Ll BB Usite Go sl g3sailll ol wsisy lidg (5%) 1
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bVl dSuite o yaiall 23500l gl o o S WiVl 13 paxiwy Serial Correlation LM Test: Il bVl dSuie ge st
- iody WS wslgdd (ladl

LM il il bVl dlSiine Uil 2l :(18) Jgam

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.154930 Prob. F(2,42) 0.3249

Obs*R-squared 2.606485 Prob. Chi-Square(2) 0.2716

Eviews.10. zoliy Oloyo ol slaiclly sl slael yo Jgazdl ol

liag (%(5}5? ddlaizl sgimay (0.3249) cusly (F-statistic) ddleisl b ol 3, i1l bVl dSuie juisl 25l (18) Jeaxdl oy
4l gusdl Slduiall o W13 bl dSlie 3929 plc iy

Sluogilly Slliwl
b liiwyl Vgl

Jaiwl lgazyg Level sgimall dic yaiwl oy Oyiiwl Slpgiall graz ol oy dwlyul dige Olysial dioill Juwludl eSuw HLis! gl
(1) JgVI g yadl aic

e (azaill) bhyball piall ge Was (ddy gaill vy laiiw! dugiil) daaill Olasadl Olnbge) gulbuly (wsSsd! bl dwlyadl cuigl
(325181 y2ud) aleg)l 5l dmgyrall OIS i) (D) oy gaill lydll

(ROA)Byg2g0ll e 2l Jiaioll )latiwVl L)l b azail Jize ye Was daddl Olassil sgiy grazd bzl jslil il a5
Al OlS sl

b dxcliall S8 padl (TPOS) 2b)l pouio s (b doglall ol daaill Olasaill dileio il clgw 8 puiall Oluiall go Y il i cuiy o
wlya)l 820

B9ige JSuiu lgde slaicll (Soug dussly @il ol dpowsid! OlyWisVI z2ilu sl

Slogill Wik

VS5 Sluogill 4o degeme Eolll b Ll lgdl cabogi (il ailily bl wilally @bl cilall ya)e 1y

4 lediwVlg duly goillg ddusioit] douiniVl e dxilll Olas il dieiedly dyasidl Olassdl deils ous 83)lgdl Glogleall ploidVl 8950

i, ladiwVly by gaill SlLalL dlisied dllall ShLaN 3Ll (b @il lasail &l eb 83929ell d2illl Sloglsall wle slaicll
2Vl izl ol &a3959

Apazidl ddledl Ol $ixie adlae eazd & il &@lb z ks Gllys 3l pac

&S yidl dxbione w6 wuad dibo Olyls il e Hhadl ol sacluel z b9 duslawd JSu Gadil Glasaidl doils slacl (e Josll
laall

:dy =l jobowdl Vgl

Ay ,dsilue dwhd— ddladl ShLAI auiyi (b byygrg dulslul dezlell dedl 2018 ,a)lall taxo s daxo ,orgso JVz syl
$3le)l- pazdl an> agaidl dzols ,puinzlo

ddni dwl)s — agadl damy oo dlgaill 4l Olasadl o duadziuell ddledl cuwidl 1T ,2019, (s damo ol e Sud, iyl il
gVl il dsels, 8yguitie yé yrimzlo @lu) olac doygr b dxyrell duisyVl &yl dgidl e il dgidl (e

621l deils o @ylio duwlyd— Lol clsVl oy g (b 0)59 dyaiidl Olasaill daild) (ilogleall gizall 2018 ,6bIS oy )S cles ,isqliul
S dsols 8yguiio e pimzlo Al ,dislsl dclioll OISl go dise ol Gubil (lall 58 y0llg J5al ouieilsy @il

by )Ll dwly @i oSl dolall dndliall SRl o ladislll wle ilally Wladl oyl g @Vsll 2012 guime 2l przasl]
JuwgVl § pidl dnols ,8)guitio e piwslo
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asyVl Ol o dise b dulys — pgawdl Wlgcy (el goyl oy d@8M)l 2012,z yw Jula Pl amally yuas suldl pigrexl
83321, 4 slzall &y )15Vlg 43Lais)l pglel) Ll dsels dxo ,dan Luoll

wolall 4slye)l Gylowdl oo dise (b dxibi dwlys — & pill dags (e dlsindl 4aaill Olasadl i ,2014 5,831 e prdw H1)S 5>
7 53201 3 alzall,dp3LaisVlg dy )l pelsll oiiell daxe dylall Glsl Gyl Gow b 2ol

dpwlall yyleall Gubi coud b dod busall OISl 20,k suiil) & ilell daadl Olasadl dails plaziwl 2019 100 allw laghu o)l
2532l , 20 ezl il dladl gl Ao dglgally dd ool

dod Luall OISl e duilage dwlys aguwill dlell @ gull 1lgsdl (b il Slasadl Luulio,,2010 , o o lall ,zolw bgshsll
21 sa2)l, Sl il Slbulll dsgiaall Guaill dzels dxe ,didnulall dolsll

sl oyl ol dsudoe gVl dsubadl, digasdl 8)15V1 5ol 2014, s> Sgemo pwlegll )SUiv jous eyl
izl )dlowedl Wl
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