Q\dﬁﬂ\abjédméuﬂiﬁjdﬁﬂ\d%hQ\d.\u
daaLuwal) doeLial) ¢S pill

9 el g rald il
a8 o< /dg )y AqdEnl) A0Sty / AtEnY Jau ¢ <l AN Axala

Elaf.rbaej@student.atu.edu.iq

Gosl) aula Jua 34
By g 5 1Y) Auls/4d <! dnala

Haiderg.abed@uokufa.edu.iq

Determinants of the financing structure and
their impact on the asset turnover rate for
industrial joint stock companies

ELAF FALIH RABIJ
Al-Furat Al-Awsat Technical University / Management
Technical College/ Kufa

Assis. Prof. Dr. HAIDER JASSIM OBAID Al-JUBOURI
University of Kufa/Faculty of Administration and
Economics



(735) .o b Lol Ao Uinaal) S 5ll il g gall (599 Jina (B L 0 9 g sl JSb il

Abstract:

The current study aims to test the
relationship between the
determinants of the financing
structure as an independent variable,
the turnover rate of assets as a
dependent variable for joint stock
industrial companies. As it was
relied on a set of determinants of the
financing structure, which are
tangible assets, profitability,
company size, growth opportunities,
the effective tax rate, tax-reduced
items excluding interest, while it
was relied on measuring the asset
turnover rate by dividing net sales by
the total assets, as Several
hypotheses were imposed and a set
of questions related to the study was
developed, and in order to achieve
the objectives of the study, the
hypotheses were tested for a sample
of industrial joint stock companies
listed in the Iraq Stock Exchange,
based on the data of the official
website of the Iragi Stock Exchange
for the period of time (2010-2019),
which included The sample is (8)
joint stock industrial companies.
Some financial and statistical
indicators were relied upon to
analyze and discuss the results by
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adopting the method of multiple
regression analysis among the
indicators according to the statistical
program (Eviews Vv.9) and the
statistical program (SPSS v23).

The study reached a set of
conclusions, the most important of
which is the difference in the
determinants of the financing
structure from one company to
another as a result of the difference
in its age and size and the different
orientation of the departments, in
addition to the fact that the optimal
financial structure reflects positively
on the financial efficiency if it is
invested in an optimal manner, and
accordingly the study recommended
several recommendations that can be
Companies adopt and  take
advantage of them.

Key words: financing structure,
asset turnover rate, joint stock
companies.
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CAS AN 3 5 I Al s el aadll i w3 ¢yl sl e Jasaills sy yuial
dadl )l 5 o pall g Al G dpuSe ABle 3 sa g () A pall g g Al (e BalELIU G gaall (e
piaill Jia duani Al &l padll of (Y4AY) (Angelo and Masulis)z sbs Al
spadiusall (pall laie 3y 35 Ay pudall g 5 Al Adial) Al (e JIES5 Ay yuall ) 538 ) il
la jlias Al 43y Hlally 483le L) Gadly 0 spall dlleie e Ao ja £ 500 25y (e 1Y Gl
ol Ay pall dimidall 2 gl =) ASul (Says ((Tian, 2013:24). e laiind Jy ety 4S540
(OFIY YY) sa) Al dageally sl
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Gl (e g adl gl (K1 (Juail @lld IS @) ) LS 5 i ool il s sl O Glany iny
4 s pdn Alaus g Al (o Ll s g g ¢ 0l 55 (52l Jaall (3hx3 8 (S5 AS Al A () Ll
A oda sl
Gl s dan mm Al AS Al e Al ASEl oS o) Al sl cd Dl
GlAl 33 gama ye i) gad) ()5S g ¢ il ol ) dala @lia ¢S5 Gl baie ¢ Gl g g
AS,d) Clatie dapla i 5 Chisasall ()5 Jae gl aa ety i glaY)
(Higgins et al,2023:42) . sa gall Gl )93 Jara o 6 58 Apndlitl] Lgiadi) il
Sises (RSl ALl daall) Jlee SU AL Aala ) 8wl Jaladl il g sall e
31V o o oSy, AS ) Lol Al dagiid) o il (S Lpaladia 50 LiS 5 Lgiy 55
e Jal ey A Gudlinl 55080 50 5 5 Aollall dalain¥) st ) Claga all Alladl)
b Jidiall (ganill dgal ga (55 5 pall o ey shall saal) o L) 5 jpall 5 Allall dalxivy)
(Kovalchuk & Verhun,2019:66) s s sall 038 3 jla) 8 jaiwall (ol
Al gl gl ge Jirls (& Al BlS (gae ) Glagasall ()50 G
. (Warrad & Al Omari,2015:79)
danty s gasall Glsd Jame Mea) Gludal o (Patin et al., 2020 : 22) Gés e
W Ll g se laa) da o ((Claga) ila)) 4S8l Cilanae Sl Y ddlaaY) dadl)
-2 Ay daleall Gy (ndl) st éJL,ud\j O 5l g Aalall <l g gall Jaiis

i1 g gall laa) + laguall s = cilaga sall Maa) ¢ g2 Jira

e 5 ) i IS Al A il sasall Maa) of I (Isac et al., 2009 : 43-44) sl
od¢] | B laSl o a3 IS HA)) aadatiod s g AL I g gall 9 A ghaiall il g gall Laa
G ga gall )50 Jama 1 U il e Ledallis Cand Cantual 4y Aliise 3 ) oy 1l g gall
Al glatell cla g gall ) 5 90 Jana g AN

B Ll latinl (e lal pal (385 (8 AS Al 8o S (gaa (i ALl ga gall ) ) 90 A ()
A5 g s gall o3g) 3L ST aladiin) ) dadi yall Al 50 3 ARG <l g gal)
O Jae Sl of (S ) 3l (alads) ) dcadiial) Al Sl Laiy il oY)
Ja1 ATl sa gl 50 A ()5S ia) AS AN 5 S ye 5 AT Jal gan il g gl
il 8 Leal ) sale) A1l Il 8 &5 (e 5)) Chaal el gual (5585l A< 0l dpilly
LS iy o (ga 5)) Aaptd Y guaal i 3l A ) e 5yl | (e i dagdy 4 Lal)
. (Henry et al., 2012 :335) (8l & i ey la g 5 s0le) i) S IS
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il g gal) (1) 599 9 Jusaill S Clasaia oy il Adle LSRN (Y ) Jgan

" ‘5:: () Riban) | (gl Uasl ol il w50 || s
a“ . AR {(REH R
’ j t-Statistic Std. Error Coefficient Co >
Prob.
| Jss | 0.000 | 6505 [ 0.108 [ 0.701 [ Clossal g | X1]
| Js% | 0.000 [ 6.073 [ 0.075 | 0.458 | Shssdlohs | x2]
| Js$ | 0.009 | 2.830 | 0.067 | 0.189 | Shsssl s | X3
| J5# | 0.006 [ 2.601 [ 0.095 [ 0.247 [ Slssmsdi oo | 4]
| o=i, | 0.160 [ 1.420 [ 0.091 [ 0.129 [[Slsmsdi oo | X5]
| J5# [ 0.000 | 4.362 [ 0.151 | 0.657 [ @lasmsdichp | X6
| =i, [ 0.964 [ -0.046 [ 1417 [ -0.065 [[Slssmsdi o | X7|
& ol Cilay yall Ay i) 4y k) Y, eY (C) =
Method: Pooled Least Squares VY | (R?) pasdll Jalas
(F) &silaal
Slagasdl o)y = (1.42) + (0.70)x1 + (0.46)x2 + (0.19)x3 + (0.25)x4 ||[7.018 F-statistic
+(0.13)x5 + (0.66)x6 + (0.07 —)x7 0.000 (F) &sina (s 5isa
Gl N e <l il il il Sl Cuea S AN G el
Fixed Effects (Period) Fixed Effects (Cross)
) ol sl <l yiall &l ypaail
iyl i i) Gl Al
Bt Coefficient (Period) A Coefficient (Clms) =
1 0.43 2011—C 1 1.34 02—C
2 0.29 2010—C 2 0.30 06—C
3 0.10 2012—C 3 0.10 03—C
4 0.09 2017—C 4 0.01 01—C
5 -0.02 2016—C 5 0.21 08—C
6 -0.11 2018—C 6 -0.31 07—C
7 -0.14 2013—C 7 -0.55 04—C
8 -0.14 2020—C 8 -0.69 05—C
9 -0.15 2014—C
10 -0.16 2015—C
W | -0.18 2019—C

(Eviews) <ila 2 Ayl Galll dlac ) (e : jaaall

ana g sl ol e Jay13a 5 (4, YY) S (R?) awaatl) dabas () (V) Jisaad) (e Ot

Osd) G el sidl B (Jisad) JSa claaa) il sl @l e
dad I3 (a5 (7.018) Al (F) ks AV 5 jalhall 3 saill 33 g (385 o (<l s 5l
) il 28 ) e i) puatall s Al i yEsa s (400 ) e B LS A ina
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(D129 gall O )50 Jama (A A galal) il ga gall 4 gina

O Jare) Al o Sl paiall 8 HLaiin) e wiladl Jasa pdise o il Jalaa oy Y
B (Banly Bang) (alsg) paad o) al N Sy alaa) s sy (4, €0A) (Dlaga gall
sy Dlgagall e Jaea (A (4, E0A) b late it ) (g A galall Dl g gall
S 5 na e i il 5 il o3 (385 e 13 (4 + ©) &y i (5 siane e (5 sine
Vs iy Ll aa V) lastie Sl Al G @l (lab 55 Adagial) Ayie 311 el 5 43 paall
(g gl )93 Joma (A L) e dilall Jaxal & gina

Jare) i) o pdll el 8 AL G o dlall Jaee pdie o il Jalae o ¥
(a9 Ban g) (o) pwad o) jal die Jmy g alaal pdise g g (4, )V A) (@l sall ) g2
925 Sl gall Ol s Jama (B (4VA) o lia it ) (62 g A galall Do g gl B
IS 20 (5 shann e ) 5 el o3 35 e 130+ + ) s 5 s o (5 5ina
Vo @l il s iV )laalde Al ALl dpa jal) (joad 555 Adagionall dyie 3l B4l 5 45 gasall
(25 sl ) )50 Jara (B ASL Ba o dilal) Jaxdl 4 gias

(<l s sall Gl 50 Jana) il o @ jpaiall L34S 33N ana Sie (g il Jalaa 3l £
g gall (B (Baa)y Bang) (alaa) it eloal) e Sy el phse gag (¢, VEY)
de (seima by g gall Gy Jaea A (HYEY) ol it (g0 5am A salall
28 agall S S (5 ginne e a5 il 3a (385 e 13 () ©) g e 5 sne
L gine AV @ld 3l aa W )laslie Al Al Az il (jiad i g ddagiial) dyie 3l 3aall
(D12 92 gall ) 93 Joma (& anal

(s sall Ol 550 Jara) 2l o il yuaiall L gail) b e G Ll dales iy 0
Glaga gall (A (Baalg Bang) alag) st ol pal die Jayg Sl Hhise sy (4,179)
de (g gina e gy Dl ga gall O g3 Jara A (41 Y) bl puat ) (6250 A salall
28 aall IS 5 (5 ginne Lo A il (b i il a g e 130 (1 ©) A sina 5 sns
il 4 sine AVa cld il an V)l ) ALl A ) (5 5 Adagiioal) dia ) sl
(15 el O )93 Jara (A i)

sy Jaa) i) o ) el A ladl) Ay pual) Jae e cp sl Jalae @l
B (3l Bang) (sl et ol jal) die Jag sl pdise g (1,T0V) (Dl sal)
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Conclusions cialisiuyl Y

IS i 435S Tt Al il & Sy ol (g0 Jia¥) Jlall JSped) Jlial am ]
Sy bo () () Sl il Aa i 4S Hil) dad o il

Lag yy Sl Jid ol Al IV ales aal (e Jysadll JSoa clipSe Jlial ey 2
laiel lgiadae s Jdll 8 agud Al ol g2l adili e ¥ 5 4S5l s sad @l sl
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Syl a3 i) Jy gl JSon il S0 2l 2ad a1 Ay sl Jy sl palaa o) 3
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AL A ey S i ol At A el Sl Al e 13a g ALl (31 s
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