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ABSTRACT

Financial flexibility plays a major role in adapting to changes, facing Crises and emergency
circumstances, and achieving required levels of performance. Therefore, This study aims to analysis the
influence relationship between financial flexibility and sustainable financial performance. (8) industrial
companies listed on the Iraq Stock Exchange were selected as a sample for the study, and the study
adopted a time series (2013-2018). The study problem was represented by answering several questions,
including (What is the level of Financial performance of industrial companies in the study sample?), And
the multiple regression coefficient, (f) test and (R”) were used to analyze the relationship between the
study variables and through the outputs of the approved statistical programs in this field ( EViews-9).
After conducting the process of analyzing the study data and testing hypotheses, a number of conclusions
were reached, the most prominent of which is the positive significant effect of financial flexibility on
sustainable financial performance. This study made a set of proposals, the most important of which is the
need to increase the debt capacity to raise performance levels, especially during reverse shocks.
Keywords: Profitability, Sustainability, Debt Capacity, Companies, Reverse Shocks.
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a8, iy aladl (plaall Juall e el Jume (35001 cligydeald sluiy 8ialedl dad¥ 7 L), cili gyally sleud)
10.202) slatl &S, 2l Juns il 314wyl dige SSAT n (e AV (2 Ayasdl ALl

LosY Y sl Asuall clelyall bl et Giswiy puiat] 4dlall) @A) caas Led
Lsaall Sleluall 2abgll 385,501 culSy alall (plaall Juall g il Juas (aglaall slse Aelial slasy &kl
(-0.145) aladl 48,51 Jure iy 3] Ayl dipe w80 Gy e oY1 (2
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AU BYS)
(Al yd! die Aclivall @€, al PM Julxs) 16 Jouzd!

Jias 2018 2017 2016 2015 2014 2013 A3l Bkl /48,401 el &
s, 4d|

-0.158 -0.151 -0.887 -0.008 0.124 0.009 -0.038 sseill Baguds auliarl Adlall | 1
0.315 0.556 0.366 0.157 0.343 0.198 0.274 Lyasdl Al 2
-0.588 -0.968 -0.381 -0.495 -0.565 -0.473 -0.648 Asaall olelipall 4l 3
0.324 0.634 0.423 0.182 0.223 0.217 0.266 ol g,alls slaud) 48]l 4
0.038 0.121 0.304 0.051 0.068 -0.423 0.108 Lyl dl oo Ll sl | 5
-0.008 0.216 0.021 0.003 -0.124 -0.168 0.002 530l Lt 7 Lusl 6
0.113 0.131 0.126 0.126 0.111 0.095 0.093 L3001 by, el sl 7
-0.112 0.211 0.022 0.046 -0.796 -0.379 0.224 adall slge delipal slaky 8
-0.009 0.093 -0.005 0.007 -0.077 -0.115 0.035 sl Juaa

A5 AW Bll Slzyies ] ol LWl slas) syl

Wdlyall aandl abladl) o,adl cais a8y (-0.009) il ub aladl sl Juall of (6) Jouzdl e
oo el Jame (A3Ld1 Sl ydiald sluiy Bralell 2udd¥ z W) Ayl 95% LY guisl oliigyally slmud
Jae &y 31 Ayl Aige @S Gu g Y (2 Slig,ally slrad] 2481 ,all 4,400 culSy alall £lasll Juall
slasy Agaall Gleluall Aabgll el Gsguds auiarl &blall) G AN cai> Lyd (0.324) aladl 45,4
oo Y (2 Aol lebuall dubgll 48,80l coly aladl (plaall Jusll o ol Jase (caglsd) slge delival
(-0.588) alall &S, a1 Juae iy 3] dwlyull &ige 6,81 o
Lulydl Sl Glbasy Julaill 2.4
La3ll Jedladl o) (asias Al Judledl bl pasind G lalyudl o) el 2l a)latwl Hlas! 1
s 13 ,(2018 -2013) duie3ll dluduadl bl slasiwl @8 41 Loy (oobadl ol euall bawgie oild) 8ya1us
Sl o dale Juazi gl lami¥l o) day Bl Judbad ) lhaid pue o 3] desdl Al 4ylatul las|
Slas ) i | Bydtue e Audadl sda ol Busg yda e Gyims el alaludl cslS 1306 Lasly Tyl 05
8LsT (7) Jgazmdl @ quoge LeSo ¥ T 8yatues 2ol alilidl oof A8 yal sussll i

(Alyad! Sl B gl s 5liisl) 17 ool

First Deference Level Indicators
Result ADF Result ADF
Statistics Statistics
- - Stationary -10.0245%** DC
- - Stationary -6.48078%** CH
- - Stationary -7.2543%** NCF
- - Stationary -4.32121%%* ROA
- - Stationary -3.24357%%* ROE
- - Stationary -3.34246%** PM

A6 9 AN Asslel Sl yia ) Tolial olis Ll slue] s sial
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Olg 8yatus a3l Aluludl o 6l sl die Byatun il @lidsll aen o (7) Jouzdl I (0 ziany
A lamiY) Ldgise wildy Aads 0SS Jelxdl @l ol 1A, cul (puldy dnlus blagly aess olyisll aex
Ayl Slpaze on Al Jeloesy olad sl jlasei¥ gl sletel @i S0, (casl;
215%1 3 AW Lgpall ) i Wl 3929 ) Auats )l Aoyl Aiinyd it @yl iliuinyd slasly el 2
Lge Leliall G0l alaiue Jlo slol Geazs ) go3iw U Byl &aid 3 8505 ¢l o) @l plaad! JUI
G Lgiall Goiung (1) Aasdy Wl Jolan zykiug 3 @ludl zlxiwl @ (EViews-9) goliy susiwsg iyl
3 dualadl cnbiall o AU 29,01 pss suo itngs sl il Jolas ore Sind Lt of 2nyall Joud sums
A Aslally Lo asd! (Sasy (SFP) g (FF)) Aiyioel dauall o Adls &8Me 3529 (al,8L aluaiud! JUI ols¥

SFP=B,+fB, DC+P, CH+B; NCF

(ol y ol e e liall Syl aluiad | JUI ¢35 § AU 2 gyl 605 JLais | slis) :8 Juuzel!

Syl Syiwe | (1) Asbanl | gkl el | olyaad sl sl IRY
Lgial t-Statistic Std. Error Coefficient aad
Prob.
A pall Juds 0.000 4.012 0.099 0.522 SFP DC
Ao pall Juds 0.000 3.099 0.087 0.332 CH
Ao pall Juds 0.010 2.700 0.093 0.212 NCF
Method: Pooled Least Squares 0.26 (C) culidt
0.55 ozl Jalae
SFP=(0.26)+(0.522)DC+(0.332)CH+(0.212)NCF (R)
4.012 (F) &slias
F-statistic
0.000 Hgine Goiue
(F)
ol Wl cws Sl o jaleid! ol WU cus &€, e e
Fixed Effects (Period) Fixed Effects (Cross)
s U1 EAJPRE ] <l Al s Al EAPPRE ] (Cross) wi8,adl
Coefficient (Period) Coefficient
5 -0.09 2013--C 4 0.00 1IDP —C
1 0.08 2014--C 8 -0.13 IMOS —C
2 0.05 2015--C 1 0.21 IMIB —C
3 -0.06 2016--C 2 0.20 InTc—cC
6 -0.10 2017--C 5 -0.09 IKLV —C
4 -0.07 2018--C 3 0.05 IRMC —C
6 -0.11 IBSD —C
7 -0.12 IBPM —C
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Lotie (0.26) 5)luin plazad! JUI 1S Tag2g cllia o)) g Idag (€= 0.26) coltdl o) (8) Joda o ol
altl) (e (0.55) Zaad s AW gyl oF Gy Los (0.55) caaly (RY) Aoud (ol (o) L) T,k A (368G
Joida yi5e 909 slami¥l z3sail U35 @ Slpize J) 35ay Galadl (e (0.45) oly plazadl JUI¢1sY § Jolzel!
Lgiall Ssiun @l coaumg (1.21) LI Adoumdl Laasd (o ST (29 (4.012) I Lguell (F) desd 4yli0 e
Jeas @l ells s (a9 (0.05) plisLdl Lasas & Lgaall Goiun oo J3T (61 (0.000) csly Iy (F) dogal
a8y o laiadl JUIe15¥ (8 Guadl Byuad sl Bugine A5 93 500 gy s JoW1 Aeyall A yall - A ) Ayl
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Lgiall Gotua o 81 1 (0.000) Logiall Sotus gy (0. 522) ,lades (SFP) deyd glasyl J| (g38u (DC) cpd!
el 8308 (Satua e Bunyall Juas gludl ells I ag (0.05) olis Ll Lasas (4l
Caaly dBy alazad) QU eloY 3 2uadl Glagagell ol Lgine WYy 93 il dzgy Aol B yall dun,all -
& Basly iy sylude Taad of e Jus (2 (CH) 2asl Ly (B,=0.332) Luaull wlssmsall gumdl Jll days
oo J31 6l (0.000) Lgiall Soius by (0.332) sludaes (SFP) Aayd glas)l I (s95sse (CH) Zpuasll clogasll
Auaadl Slaga gl Gatus e s yall Jias @bl s I (05 (0.05) Ll Lasas (&1 giall Goiue
Cady wBg olanad) QW e1s¥ 8 gl @aaddl lal lx) Lgins AWs 93 il gy AU dueyall A all -
& 3unly su>g oyluie Taad of e Jus 2y (NCF) dasl,lly (B520.212) guadll zouddl dlal gl Jull 2eyd
oo J31 6T (0.010) Lgiall Giwa gl (0. 212) Hluiay (SFP) dayd g lasyl I 6554w (NCF) suadl 380l 3lo
(a3t Blo Syiua e Agoyall Juas mludl ells JMs (09 (0.05) Glis Ll Lasas> (&l Lgiall Ssiue
aaslll 5

LlasYly cpaldl 8,08 cp5is ) awd dwlydl die Aeliyall @i, 801 o daaeall mladl I e o
LI gyl e Blle Sbgiun fols J) 3 chyy o g (P9 guddl 3ud)l lo 8abls 2puadl mlagzsll,
(JUI Jalmtl il I e ot $l9) AU 49,00 Alyd) A S, ) el e o) A5yUal) a9 lall &5l
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