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Abstract: The research aims to measure the
relationship of financing decision indicators and their
impact on the company’s life cycle, as indicators were
used for the independent variable represented by the
financing decision, which are (the ratio of liabilities
to equity, the debt ratio). The use of the Dickinson
model with its three indicators (net operating,
investment, and financing cash flow) to demonstrate
the stages of the company’s life cycle. The research
was applied in the Iraqi Stock Exchange to a sample
of joint stock companies consisting of (20) companies
for the period (2013 - 2022), using a set of standard
statistical methods and programs, including the
program (Eviews v.12). To test the relationship
between the research variables, and after analyzing
the research data and testing its hypotheses, results
were reached, the most notable of which is (the
presence of a statistically significant impact of the
financing decision with its indicators on the
company’s life cycle for joint-stock companies listed
©2023 THIS 1S AN OPEN ACCESS ARTICLE .
UNDER THE CC BY LICENSE on the Iraq Stock Exchange). As the results of testing

http://creativecommons.org/licenses/by/4.0/ | |the impact relationship showed that some hypotheses
had There was a statistically significant impact on the
Ev company’s life cycle indicators, while others had an
impact, but it was not significant. In addition,
*Corresponding author: @ companies have a financing decision that affects the
Ali Abdulazeez led Alshammari company’s life cycle, and based on the results that the
researcher reached with a number of
recommendations. The most prominent of which is
that the management in joint stock companies take
into account when making their decisions financing
between choosing the optimal combination that keeps
the weighted cost of capital at its minimum, in
addition to taking into account the cost of obtaining
money on the one hand and financial risks on the
other hand.
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o) ) gasidanl i ol 42 st ¥ ara L34S a0 Jai 5 (Mangoting & Onggara, 2019: 199)
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Alsh ol A aaa ) Gl @l (5 5y el Al je b (3085 63 36D (5 hne p) ig e
sl il 8 aliss) ) (5255 ilall IS5 Lgdlm B ) 50 Jsha (o i 4S5 S ) (g0 53 ALl dldai e
s lpually 3l LY 84S 80 i 8 peaill s ja ) 2 o 5 Al Aadal) (e il
o sl Gl (o ol cillaall Aadil ac s Alall ¢ sl e i aud g sall Ay o 585 26 (g 30 Al
Aol gal) AniY) (o Apiil) B e ans B (Silaiy g Lin g (35S0 283 pa 5 Lo ()5S 28 2y L) AlnisY)
A i Cpatlaall e il 58 o e 5 a8 Jla 8 Ll )4, i i ang b3S, (o e e
.(Drobetz & et al., 2015: 7) 512U la s

dn Jall b gall ae (oS f 285 3 Jud Laxie s jall 028 4S8 Ja55 : Decline stage SN 4l ya
T (b aldtdl (5 8 (Y15 ) g peally iy Y s (ol yshall (sl e gl aags Al 2031
alall 5l Adaall 3 dl (1088 5f (alis f Alal) 2 ) gall il A ¢y oS5 ¢ (S LS 8 S el laa )
A8 5l 5 38 agd Al Amde ity (il e e A Y1 (5 st o (S 3 A Y15 a3 llia
i aldall Ly s Al de pud) g HlasiV1g e Y1 G a5l 5 b1 jadl ) o5 5 ) pains) e
Al a2 Gallad 5 50 (a5 (Ghazzawi, 2018: 5) 4 daiul) )il plia o (e o3 i
Aouadlil) ) ol 5 A8 g o Ly are Jray Laa o gai cday g lgana HS 5 cansjl) il 53 okl LIS
1 b AL S Aiisa e Al A 5l 55 Lealo s Libse Laliad) ) a5 6355 il 5 Lgw Alandl
Sl 5 (41 2017 ¢csmman) AS 3 ool Comain Ay Jaal) 0 5 938303 5 5 Led A pomal) iBliguall alaas g Ll 3
Lea Jland (5 sinnn (8 wnd aliad) ) (523 gt (iams U e gl 5 A0 S 300 5 B e e
oy 33 A8l ol 5 Aaidle Ay sl (1 8 (sl 2 sm g e () LS Aleil) L) (e s Al MBS e ey
o g2 Al Leiblee sed g Alal Aal Ll 5 18 s Aandd ) Ll ga sa ams (g il e
syl a3 A4S, e g o(Oskouei & Zadeh, 2015: 128) iy jeiin) Aadill) o con sa (5385 G5
gl Al oy 4 e gl A guud) ealitily S0 e Al 505 sy Ay 5 pilaan e Jguanll B g (10
(42019 on il A sl AniY (go Alas At 1l ) D (9233 Lna 0y 302 (30 Ll Lo s L

A8 ) Blan 8 150 (A 8 figall Jal 1) 6-2

PIA e lgiln 35 59548 5l dny 5 (0 48302 Jbail (Warusawitharana, 2018: 1) du) s < sl sdgag )
2365 i o ) a5 3 A8 )80 Blan B ) 90 (53 (o e JK i ) () S ) (g e iy s
sl T gy s Aenacalal) S il Al gy a5 o Ay (J1 5 A0 S 1 Auaily paal
o) Y Al SV ol e dudliall e 535 i A2l IS 58 A 5 8 il ) clainal
Lo planil s jo )35l J g s o Bum i) g 5 Jana iy o Aaaalil S il Ay

Lo S salll g il s je 83,30 of (Ur Rehman & et al., 2016: 4) Gl 0 < jusd -Adlal) dadl )
b aid Jal o i ) lingy s g el 3 Saall Lela) jo A (Y Al ) ) s b p i)
Ll A 5l (Y il Al jo A AR Aad) ) A 5 I g il e 5 o JAD sl (I aliE m 3
ot stV Al je Ll o Jad Jysadl e slaie W1 alitl ) 505138 5 dle 4l () oS5 (o alld
ALl Al ) A i i o a5 o A i gl () 80 gal I AS AN piny 13 5 LY

IS Sia ()5S adall 1o (8 Cams 1) 5f SV s e AS 0 i il Ay 8l Y1 geue A
Sl sl o 8Ll Al Ll i jbian gl ) L) (g b (g oamng Y a2 Ll 4S50 Y le
550 LY (in e Janila  ga e A g jial) 25801 (S5 Apudiall salll 8 (30 ALdS i gama 38,0
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olbanl L8l ()Y L & Sy g calkith 1 4y LY (g gl cpo 200m1 g L 3 gy il g dpuily i
J3aY) (Jo il Als ja () Y e s Ll o 8 4S50 25 s (Kaur, 2019: 37) Labil (o 1S S
i dla o JA )l IG5 ) il Lo oy g3 85 o5 (g LYy b ) sl LAl Bl gl
Al sl sl oy g AS .l JiY) LAl raars iy (3o il a8 e e 5 S8 8 Ll o LS
(Miletic, 2015: 31) A0Sl Alka ) gela ) (525 42358 p2e Y (patlasall e

i g il iy s ISy g il g gaill s o gn il IS0 S 5l s o A8yl aaa
s e o el vie ) i Audliall 3l gud (10 sl paall Y IS 3 75 A Sha o ) ad Les
G g 4S80 aaa o @l ey Lea daall 13 i Y ) amal) 3 IS ) O G s gl
(Fort & etal., 2013: 521 - 522) AS il 8la 5 ) 53 Jal ja (o wall dagal) ilaradl)

e a5 gaill Al a8 S AN G310l 5o gai adin ) el g sl il ye 35S 0 onas ) ) gal
i d g5 pon (3 sl 83 g g LY 5005 jine Y dna dn ol S ) a5 s b ) Sl o
Clal ) IS 5l el ol Al pa T )5 pe lani¥) Als jo b Ll Wil s (il o 5y (ppuaia g
.(Costa & et al, 2017: 308) dusailite Clasa

A8 Al Bl B ) g0 i ydi3a 72

(RE/TA) 5l 4l 8 il ga sall 4y il Aal) M) )5 adinall ol j¥) A poiiias 13 Jainal) Y
Gl o LS Ayl Condi ) Ll 3 30 8la 5 ) 50 Js) jo 2l (ieS (RE/TE) 8L G gis Jaal )
sl 5f adil) Als po (8 255 AS 8 (o () Ll Joy Laiy il s jad 38530 Jgaay o
oty (53 al) adill yaf i) gl s il WY o e a2 )l e 5 (Yusra & et al., 2018: 217)
43 e Basia dal ja ) S )l Ciiaai Jle 5 8 e L YA A pee e oLyl 8n s 50 G e
A8 il b W aa ) e i Jal e i WS (Habib & Hasan, 2019: 9) s AY) <l el
3 sall sl sl Lo sl o3 ot 28 Jiall Jaaes o A8 il Sl 85 33 ol 530 il (g0 Jliy 38 L5 il
skl skl g Candl Qe (8 BV Jana s Y Lo 5l 985 b 0l gl e Sl Bl jlaad B 3 5 )
2 gy Loo A 30 b im0 ot s Lo 31 5 Ay 0 pall o 5 (5 (g LS il
(13 :2020 ¢sasle) Leilin )53 (348 il gy el () Al jall Aoy s e 5 )38

iy S 50 Jal pe 20a 83505 1992 ale 3 (Anthony & Ramesh) a8 Asalaal) cila ghal)
plhaiuly g (Hlad¥l gl 3 Sl cguaill ¢ gaill) (A 9 AS 0 Bls B )50 (g0 B jaae Ja) jo EOE ) IS )
{8 g 5 (A yae sl il el Y1 a3 5 claasall s Lo Ja pall ] €yl aaeia s
saig ol Y o Jle (5 sinsa Ll s s jomy (3l L dgal) Lo (S5 gai Al ja 4S80 (fa Y
Al yo A8 ) Qo 38 5l 8im 8 50 (0 graaill Al o b mii ) 58 Asdes (o Tl g Classe
(o A g 1l ginsa cdlland 1 I 5 L ) a5 Sl s (gl Al A Galiall gl ¢ 5L
Sl ginna s =LY 358 e Jle (6 sinnas ity ganll (o At A 580 ¢y oK a1 Al ja s el Cun
38 JSLaa (ans (e Sy 40 Y1 (Shah & et al., 2018: 135) Clasall sais Mol j)) G (g0 dunddia
il Al jo 8 S Al Bl Al e JI Lee JBY) o ) i o Bae (uldl) il paia el ling
.(Habib & Hasan, 2019: 9-10)

2011 ple & (Dickinson) ul » e Lalull Guelial (o GRS sana 4y ) ) 4 cApil) @l
CIAEEY 5 ) gucl) A gf (5255 5 A ) il e 5 0 JS CALATAS 5l Blin 5593 ) po ol dngia
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sl 539 sl el Cyclical Measure - <o g5 ke sk () dangiall o2 Cdan Lol gy
550 dal e (e Aa e (5 (o A g 48 -8 JLl &y pa Angiall b ol 48580 (5 s e 4S5
gl Tl il 5l (g KU ALaia) Jasa Lgia Jras 3l Apsil) BN ) g olial 9 (22 22020 «(puas)
AY) Bl A a5 )50 (uld S
AS 53 jae) Jio 48 iy Adad pal) llanal a5 Wi (0685 o (e Y A8 0 ALY 20l e gleall Sy
(Sl i) sl (laa) g
550 e o 8 bl g gl il e ilal) 3 Alid) ol pall g el e ghes g8
(Choi &etal., 2016: 4) <l Jxis ¥ 5 AV 48,8
o)Ay et Al BB S ) gun AL ST (e JS S AL A Jlad) 2p0l) 38 ja b aclusi
et ot 3 dgdeldy a0 A e s oV acls (K3 Al il L8 b Lgdand 28 A g ) Al
il ¥y il Ly dajlua 0588 o @b ey Lae daall Tase 3y dadl) cliatl) Lol
[(Carhuatanta & Gutti, 2014 11)
o e Joxd gl el e Sl g 2 Y 358 s g Al gaudl (e g 5 s 85 a0 sl cld gy 3l
(58 :2010 « AUl 5 Ja galaal) dusi ) Al ) 3 i
(o) loda b JLIA) (Laad) ) sl il

058 LR (gl el die (e 73 5ad) i) e Y Panel Data 4 slll il 73 45306 <lla
Lot A gl i)y ALaliall () yha (3 g ol il By (40 2
DR 23 g (y ALaliall (5 o sl BN 3 gail g ananil) J)asi¥) grd gadl cyan JLGAN) ;oW 48, Sl
S 13 (F) dad o Jgmanll any g (F) bl i) s FEM &4 JEY) 23 g0l g PRM (gl
O s Hy Al Ay il J g g HO pand) dpa b jcad ) oy 4 gina <olS CrOSS-SECEON Chi dad () 5 dlgia 1S
S s e JB1 4 gunsall (F) A i€ 131 cpn 8 Canll Ul g ) giinl) 23 gl gl il 500 25 g
zosal o) 5T H Al daca ) (b ) 5 HO panll daua i J o iy Xvind 4y gina y2 CrOSS-SECHION Chi 4ed )
ol DU g rpendl syl
A ey Hlall oda 8 Alaliall sy 5 A gidmd) LAY 7 3 gall g cudll) Y g7 3 gl s Abualdal) ;0500 48, )
i g3l (saall g Al pliall SV ABEN W) (e 5N e sy o3 Hausman Test lawse Ll
zsall il Aadle S0 a3 il 83 e (1 A8 el lansn ST alatiad o 3] ol pially s il Y 4
YIS A pia b e st ) o gy g Al siial) JEY) 23 gail o) AN AN 3 gl ST 6
Sl 485k e laie W phdlallsd 3y Canall 5l g8 i giall 30 3 sl ()63 pall a2 Hg
iy Alal oda g Canll Dl g Al AN 3 sl (555 ) AL Ay i) Hy L GLS daerall (5 sl
e S Hausman JLaY 4 gusall dadl) ¢l 138 QLS dlie ) (5 jrall cla jall 433 jla e slaieY)
DY) 23 sail Byl Ho paal) dain 8 o ) i 4 gine CHI-S(. Statistic Aobas ) daill ¢ 5l 4l ganl) dall
1) o Canll Qg U g A JBY) 3 e ) it ) ) Hy Al A 8l g 350 s
& CHI-S(.Statistic 4sbany) el o) 5l 4 ol el 0 J8 Hausman Sy 4 suaall dadl) calS
zasal 0 (sl Hy Al duca il (o 55 480 pal) Y 23 sl B3all Ho paal) dim 3 iy Yo 4y i
et s Jasal 1A pdie o dlaie V) oy eundll Juadl) g 24D )
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Al haial gl sllaa alosviuly el oas o ) A8 580 il g sal 4y siall daul) i : Dbt Ratio 4 saal) g .1
Al s g sall ) el slladl el a8y pla (e oy Ja1 Ay g il lhaall (e Sl
(Titman &et al, 2021: 121) ol
(1) cerveene %0 * g2 gall / iy slhaal) = Ay gtal) dpuad

A0 Ay Al Jygail) (e A8l e Al yua :Debt-Equity Ratio 4slall ga/cigall A .2
485l il 08 (e dadiall ) saY) ) gl 534S ) el SNV e Gl ] 530S Apeail 028 w2005 g
ALy sh g s sia i g ) g il g AT il il slhnal) i il VL dusity Il g (A1) 3 sin) iy La
sl b Allaally 5 jinall 2L V15 Clblin¥ly el Jue () L 2aid Al 5is Wl JaY)
(Melicher & Norton,2017: 433)
(2) corveene Y0 ASlal (g / iy glhaall = ASLal) g / ¢y gyl Aad

5 A8l a5 ) 50 ] il jige D e S 8 g S

ALy Jal) 8 juad Adinill Aaidl) (ge il 3851 Jiay o(Operating activities) sl daisl) |
A A8 ll st s Jaal s i (5 Al laiall iy gl 5 A il 1 g sall Jiad 201 AS il gl
(Suh, 2017: 6) Jue ¥ i 5 e psi

Al ol g gall o (g shaii A el i) Al Jadii o Investing activities) 4 i) ihisll o
O el shaall L o i€l s Asiay Aty A0 < 813 JBal Jasw e JaY1 5 e 2l & i)
i Ll (8 A0 A Gl 5l e el 1 Al Lali e sl il Gy 8 (niss sl
.(Brigham & Ehrhardt, 2020: 67)

283 e 0l g Jall Ll 5335 e il f illl gl gl ey o(Financing activities) 4k sl iyl =
(Hasanaj & Kugi, 2019: 22) gl )Y clay 35 il

Ay o sl ) 23 g alaaiial 3 (1 Aduil) (o810 ghl) AS Had) Blin B 399 Ao 0 il g i) ) E 1
il i BRI 5l ey (2) ) Il (G (o LSy Ml 23 gail) oo 5 o g AN il (b
Ay Jganll 85 Ul Q) oelis B A4 V1 3 el (385 4S50 8lan 550 8 Jysalll )8 0l pie
(0.0000) 4 sins (5 sinse e (4.350) 4ol (F-statistic) AV aS 2 sla sy & S sl ) 80 (2)
O i 4 il 3 53l el o2 Jiai 3 (0.37) (R-SqUAre) &yl 5 &l ity 5 (0.01) 5 sinsa (30
Jesadll )8 A e Gy (g3l padll (e ol daalusall S 52 8l 5 ) 50 (8 dualsdl el (10 (%037) Aansd
8535430 s agalll ) B sina dVa o3 I ABle 2 a5 o pall Al gt Hll g il e B L 120
ALl G315 500 (31 pml (§pms (8 A yaall daalisal) S Ha 8 (Lol (ool gal) Lo pdiipe 4S5l sl
(2) 2l (g e LS 5 A5 YN 2 il (585 28 500 8m 5350 B sl ) A ) 01 24 jaal
3l L sina (1) e oyl 3 (A8 Ga ) clstladl) dasalll S jd3a (2) ) Jsall (e Jandl
Ge Bl (25 (0.0631) Aisine s sinse 2ie (1.870) t-Statistic 4 il 3 (x1) AL G ) clysllad
Gl udn b e e Jyleedin salgiad O jeda A t-Statistic Aad Va5 (0.10) A sial) (5 ginse
(Y1 (el (gl (3anil) 38 520 8lan 8550 Hd3e (8 (901) e AL G () il stlaall 33 3) LS ¢ 3
Aglianl ANs 53 (g sima i an g (W) Ao ) A3 e 8 L 305 e (6,817) iy 313 3y g
Jiaiall S Jy gail ) 8 0 Lol (Lol gl 3ol U s 3 5 8lin 5 5 90 o ) piipa Jy sl )
(-1.735) t-Statistic Zed il 3 (X2) i sl A el dysine (1) i o pelal 3 (B sonal) ) —
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lgiad & jeda ) t-Statistic 4ad Vs (0.10) A sinall (s s 0 JH o 5 (0.0845) 4 sina (5 sinsa i
550 pdise (8 (901) Lok A gaaall dpust g a3l L () 3 (il Oy Ao e ey Laa Al
e il A i) o ity Lo 85 e (-8.672) b Linily g (] il (ool Gl 4S 520
(sl Rl s 55 350 8l 8y 50 (o 48 i sl ) il Ailan) AV 55 (5 gima S 2 g (15

(i
1 5 680 o 59 (o gl ) 51 o S04 ) sl s o o(2) s
((_;u.ud\ Lﬁﬁﬂ\ éﬂ'ﬂ\)

Sample: 2013-2022 Cross-sections included: 20 Total panel (balanced) observations: 200
Fixed Effects Model
Variable Coefficient | Std. Error | t-Statistic Prob
Constant 34.283 2.088 16.411 0.0000
X1 6.817 3.645 1.870 0.0631
X2 -8.672 4,998 -1.735 0.0845
R-square 0.373680
Adjusted -R squared 0.287784
F-statistic 4350408
Prob(F-statistic) 0.000000
Cross-section F 0.0000
Hausman Test 0.0121

(Eviews v.12) s aa e dlaie YU Eaalil) e
A (e A sl SIULall 23 g ookl (o Jbaliea) (gt gBYY) AS H)) Blan B y99 o 0 g Jugalll J) B
Slaa i) Jal s (3) f Jsaad) 8 (e ey Canill wiDall 3 gl s 5 o 5 DD 23l ke
Jsaadl 35 jalall Qi ol s Al Y o3 gl (385 4S5 8lan 5 )90 8 sl ) 8 yipa il
dy5ina (5 sise Y (5,078) ) (F-statistic) 4V AS,al sl 550 3 A dosall 1A o (3) 4,
4 el 5 8 Aadll o2 Jiai 3] (0.41) (R-SQUAre) 4l 3 8l izl 5 (0.01) s 5iase (30 & (0.0000)
DDA (e Cny 531 il (e il A lnal) S 5 lin 5 5 33 3 Joslal il (e (%41 s () s S
Jasall A (A gina A2 3 T ABe 25m g o il 1 A ) A ) e (3 Lo T35 sl 1
Gl (3 gus (pania Hn 2l FaLsall IS ) (05 jlains) (ol ) Lo i A 5l 6lim 8y 5 431 1y
b O LS5 A1 V) 3 sl (585 A 50 Bm 8550 (B gl ) e A1) O 48 a5 D) (315520
(1) e o jedal 3 (ALl G W i sllaall) Jysail I8 e (3) oy Jsaadl (go Jaslig (3) o sl
(0.0218) 4 sixa (5 siusa e (-2.313) t-Statistic Aad il 3 (x1) A8kl Ga Y <l slladl) jd5al 4y gina
e e e Ju Lo Al Lgiad & jela ) £-Statistic ded Vs (0.05) At 6 sise (0 B 08
Gl A8 0 8l 8550 e 04 (%1) e AL a I clyslhaall e ala 31 WS ¢ ) ¢y kel
S an g () e ) A ) e (3t La 138 5 e (-2,083) ey iy o gus (Y2 (5 e (525l
Ll (o e (ol 3l U ey 4 3l dln 3550 o 43l pge Jysalll ) 8 flan) AV 53 (g s
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3 (X2) A spaall daust il Ay gima (1) Aad el 3 (A gonall dpus) — Sl sl )8 Ayl
4ad N2 (0.05) Aysinall (5 sinsa (10 BT 25 (0.0441) 4 sina (5 sine 3ie (2,027) t-Statistic ded <zl
At goaall A g Al 31 LS () ) g piall (A sl d83le ey Lo A 5 L < jela 3V -Statistic
58 5 e (2.873) ey 213 3y G gas (Y2 5 et (gl 3801) 48 3l slm 5 )50 pie (fd (901) ey
s 550 o 4 pdse Jagad) ) A Adlan) A 2 (ggina S 2 g (A0) A ) Ao i e BB e

(6 ains) gl (hall) La yi ey 38 2

U g A8 58 slin 850 e gl 8 AT (Al AN Y1 23 sl il (3) s
(¢ iyl L;.m]\ @Aﬂ\)

Sample: 2013 -2022 Cross-sections included: 20 Total panel (unbalanced)
observations: 200
Fixed Effects Model
Variable Coefficient ~ Std. Error
Constant -22.525 0.603 -37.344 0.0000
X1 -2.083 0.900 -2.313 0.0218
X2 2.873 1417 2.027 0.0441
R-square 0.410552
Adjusted —R squared 0.329713
F-statistic 5.078658
Prob(F-statistic) 0.000000
Cross-section F 0.0000
Hausman Test 0.0137

(Eviews v.12) cla j2e e daic Vb Cald sl |
Gk DA (e dn sl L) 3 s alaaiiad oy gal) o811 BEN) AS 0 B B 09 Ao 0 g Jugall) S B 3
8l i B LRI 5l Gy (4) ) Il (G (e WSy Conall 3l 2 gail) a5 5 2D el
Ay Jgaall 85 jalall Jiball s T A4 V1 23 pail (35 4S5 8lan 550 8 Jysalll )8 0l pie
(0.0000) & sine (5 sinse e (6.251) 4okl (F-statistic) Va4 pall slen s 55 (3 A dosatll 1A (4)
O i 1 4 i) 5 ) Aall 028 Jiai 3) (0.46) (R-SqUAre) 4 il 5 8l cials s (0.01) 5 siasa (10
Jasaill ) A A (e a3yl e ol Aatlusall IS i Bln 5 ) 50 A Jealal) (il (e (%46) A
A yipe Jasall ) o Aygine Ao b 4D 25n 5 o alh A A ) A ) o (3 Lo T3
G Gl (3w (panda A yaal et lusall S Ha b (L pail goiil) (380) o yih 4S50 Sln 3 )50
o8 Jsanll (B e LaS s Al W 23 gl (385 48 2l lin 50 (B gl )l Aie A Y148 pral s Al
gine e (t) dad el ) (ARSI Ga I lusthadll) dasalll e (4) W Jstadl e Laadlis (4)
3 (0.2607) 4 sine (5 sinse i (-1,128) t-Statistic 4ad ualy 3 (x1) 48 3 Y o gllaal) 54l
O AanSe A e oy Lao Al e < jela ) t-Statistic dad A5 (0.05) & sinall (5 siasa (o S
ol sanil) A 5l sl 350 e 8 (901) Jlar ASLall 3 Yl stlall e 2la ) LS ) 3] g il
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g sina il an g (AA) Ao il A il o 3L Y L V005 o (-4.364) ey iaiily Cigus (Y3 (sl
DB ipe Wl (ol sal (gl 38il) Loy 4S5l slm 5590 e 40 yiga Jysalll )l dglian) AV 43
t A il 3 (X2) A ol A 5l Ay g () A il 3] (B sonall ) oy il S (sl
t-Statistic L8 A1 (0.05) & sixal (5 s (10 il 52 5 (0.0197) & sine (5 siase i (2.353) Statistic
(1) Sy d gunall Ao jia ol 31 LS )31 (o psciall (i Yl 4Bl oy laadin go lgiad & s Sl
& G Lo 1985 ke (51.639) sy 3 s s (Y3 (oligall (gl ol 48,80 sl 5550 s fd
i 500 A 5l Bl 8y 3 e 01y Jy gl ) il dilian AN 3 5 sina i 2 gy (RSN Aol A

(el st i
ol 3l a5y A 5l 6lim 8 350 e Jpsall )8 51 GBI AREN Y 23 il el o(4) s
(sl
Sample: 2013-2022 Cross-sections included: 20 Total panel (balanced)

observations: 200
Fixed Effects Model
Variable Coefficient  Std. Error  t-Statistic ~ Prob
Constant -0.186 8.102 -1.133 0.2584
X1 -4.364 3.867 -1.128 0.2607
X2 51.639 21.937 2.353 0.0197
R-square 0.461593
Adjusted —R squared 0.387755
F-statistic 6.251384
Prob(F-statistic) 0.000000
Cross-section F 0.0000
Hausman Test 0.0491

(Eviews v.12) cla jia Lo el Caldl) d)

o yifall g clalifin) sz ) Casall
catiduy) 14
Ll pipa 48 5 Blin 3 )50 o 431 pipas Jysall ) i Al AVS 3 5 gina il an gy a3l il o jlil
S il Bln 5y 33 8 Jualal (bl o imay (ol Akl (315 53U (31 jall (3 3 (pania iyl Lt Lisall IS i
IS 3l 5 ) 8 (e el Jy gl ) 8 A (lani¥) el el ¢ gaill cassill) Lgla yay
a5 )50 (o (RS Ga ) clslhall) o e dysal )8 G Aysine Ao 53 il an g 4l i) s
@l WS AL 3 )l sthaall e o) 5 LalS8 4yl 4830l () W) (il (ol (38ill) Lo e 48 50
o ISl i 3) (il y gaill) il je alad ae (3t Lo 138 g dobsill 4 clibal) saly y ) el
o Jgall il (o2 G Lgal g Lae dle 4 )il 5,08 o Aldladll 4 JA plias (o yga
.ggﬁuaiﬁdﬁjgﬁglﬂ\ﬁ;ﬂopgé&buﬁuw

488


http://www.doi.org/10.25130/tjaes.20.68.2.25

Tikrit Journal of Administrative and Economic Sciences, Vol. 20, No. 68, Part (2): 475-492
Doi: www.doi.org/10.25130/tjaes.20.68.2.25

sin 590 o (AL a i haall) o pipas sl )8 (A gima AV 53 005 2 gy il gl pell
LS 4Ll 3 Il slhaal g of 5 Ll dpuSe 483l () V) (o et (sl (381) L ydipan 4S50
G O ) i Ty (saidlls i) Sl je alliad me (36 Le 108 5 (5 LY gk gl (b
el A i Jal e Jsal () ali s e 08
550 e (ARSI G (I sl oy dasall )8 o Aysina A2 53 5l an 50 Y 4l i) il
e 22 5 Y ol ((hsal) ool (3l o yipay S 80 Bl
s Ayl slan 850 e (R ganall ) o pias sl ) B (o gima A9 53 5l a i) el i€
i) (aaliai) ) elly ol LS (A gaall daust) g of 3 LalSh dyue A830all o V) (Lol gl 8l
an (e gl il Jysa ) Tadi G (Olani¥) aill) ils ja Gailad ae (3 La 108 5 Alinil) 4y
ol Al gla sV Al jay (g i) 5 Al Al (e A8S U f (385 a2 s A
i3 J ganll Jal e (a4l
A il sm 5 )90 (o (A gl A 0 pdiper Jysal) Dl (o st AN 53 5 2 il il o pell
5l ) el ool LS (A gnall ) piipe ol 3 Ll i yha A8 ()1 V) (o jainn) gl (301 Ly
el I aB A8 30 Jrng Loa &y i b 55 (sl el s po 4y i) Al i)
(S s pald i pae
A8 5l Bl 550 o (A sanal) A 0 pisas dygalll ) S8y ygina AN b 00 a gy 43 i) Conall
il oy § ) Iy (ool (A spnall Aaesl) g ) LS 2 yha 8DMal) (5 ) (L sl (gl 8l La i
Jal sl e ra ity Lo 138 5 4l gl 4l

Sl el m pua g Kay lal) d goa g a3 A laliznay) A e
Cla ikl 2-4
8 pae 5 Al plall sl Sl (pana A Lghaas o o0l JS Jaadl g Allal) A sonall s o L) )5 jua
g Loo 34l ginsa 2l 3l 5 DD tlsal) S il (jm o o (o I b siball (g0 ST Ly e
Dl dls je
AR Jras A Bl 208 ) i) ey 4 sl Ll 5l 8 A3 gl daabiaall S 5 G35 Y1 o) i o
el jhlaasdea o Judl e peanll Al 5le) jo el (e Slad oY) laas die Jlall ul l das 5l
JEENEVEN
lace g 4 i Ll (alidiy ellyg Leillee Jysal A ALy Jysall plas o S8 alaie)
i) e wilal) b sl O il g ds A )y el
adl
Al jadl Y
Cosalal) Uy & JLaiaa 5 Al gal) ol ) i 8 Jlall ol y JS i S il (2018) caniallae (53ia ¢ paa)
Aashaiall e an sisa ¢(1) 2080 ¢(9) Al el el ¢l sl
Al g ALl el o gy A8 (e IS AN a5 550 53 ¢(2019) o 28 p me 28 ¢l
Aaal ¢ oadaall il Alae oy jomall i ) silly Asasall dealusall IS HAN o dulad Al 0 ALY (358
A shiall )l e g jisa ¢(2) 22201 ¢(23)

489


http://www.doi.org/10.25130/tjaes.20.68.2.25

Tikrit Journal of Administrative and Economic Sciences, Vol. 20, No. 68, Part (2): 475-492
Doi: www.doi.org/10.25130/tjaes.20.68.2.25

Y AS (4 A8 e sliaal sl 5 ) 50 Jal el dpudaall pailadll 5l ¢(2020) caea) o o (s
e (i Lpagnd Jolial L) e SN (e bt Qi agd) g LSy ghall g ) e
(2) 332 ¢(24) sl ¢ aulaal) Sl Al (EGX 100

rlae Y i Aol gaial slinall slm 8 ) 535 ()3l siall oW1 ALy (o JalS (2017) oty e s
5 ) geciall dnala 8 Jdll S 6ol ) 583 4 g phal Al A 2

Al Al 5 1lae Y il 8 gl el 3 \gIlSadl 5 Jy sl ) 58 ¢(2018) ¢ SL dala (s ¢ alis))
LB 55 V1A ¢ pitunla Ay Al (31553 () jal (5 gms (8 A yal) e linall U S )5 (4o Al
£ S dada

ol IS5 ALl S g 55 g Ak el B AS 50N Bln 8550 1 ¢(2020) edllae sl e ()
((3) 22l ¢(2) daall cpdaall s 30l yalal Al ey jucaal) iy ally 1 Jlinll s e daily Ll
gl s (e g sl

4Bl g o pal) il s jlae G ABRl) ol e AS 1Bl )50 i ¢(2021) 32 gan ylia dena cuudll
DR (e g sinsa ¢(94) 232 (8) alaall ¢y ol & gall dalal) dlsal) diandal A 3 rAgpulanall Gl sleal) e
A ghaidl

Al ae Al 3 1Dl A alad) 48 guad) 25 gl 8 ) B Ll 1 ¢(2010) e ¢ allall crabs cda galanll
(21) 23l el 5 Cla DU s gitall pual] daals Alsva A yiplandil) dalall daalisal) S i) e

o sl 52 g 5 e laia¥) & gpsall 5 48 3l 8l 5550 S (2019) cafallue anle sane ¢l
Grgadl s sl jll e EGX-100 ripa (o8 A pdall S il o Al A 3 170 )Y) ey ) 58 Al
Aaghaiall Hh (e aa i ¢(2) 20l dsilad)

:%‘ﬂ adll ,L;u'u

. Ariyani, H. F., Pangestuti, I. R. D., & Raharjo, S. T. (2019). The effect of asset structure, profitability,

company size, and company growth on capital structure (the study of manufacturing companies listed on
the IDX for the period 2013-2017). Jurnal Bisnis Strategi, 27(2), 123-136.

. Badani, A. P., & Rao, M. S. (2019). Taxonomy of Financing Decision. Amity Journal of Management
Research 4 (2), (29-47)

. Brigham, E., Houston, J. (2020), Fundamentals of Financial Management, (Twelfth Edition), Published by
Cengage

. Carhuatanta Julca, Z. M., & Gutti Portilla, E. E. (2014), Cash Flow and Commercial Management in The
Transport and Services Company c&g s.a.c. of the city of trujillo in the period 2013, (Doctoral dissertation),
Antenor Orrego Private University.

. Chen, S. K., Chang, Y. L., & Fu, C. J. (2010). The impact of life cycle on the value relevance of financial
performance measures. In Advances in Business and Management Forecasting (Vol. 7, pp. 37-58).
Emerald Group.

. Choi, J., Choi, W., & Leg, E. (2016). Corporate life cycle and earnings benchmarks. Australian Accounting
Review, 26(4), 415-428.

. Costa, W. B. D., Macedo, M. A. D. S., Yokoyama, K. Y., & Almeida, J. E. F. D. (2017). The determinants
of the life cycle stages of Brazilian public companies: a study based on financial-accounting
variables. BBR. Brazilian Business Review, 14, 304-320.

490


http://www.doi.org/10.25130/tjaes.20.68.2.25

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

Tikrit Journal of Administrative and Economic Sciences, Vol. 20, No. 68, Part (2): 475-492

Doi: www.doi.org/10.25130/tjaes.20.68.2.25
|

Daft, R. L. (2021). Organization Theory & Design (Thirteenth Edition), Published by Cengage, United
States of America.

Dess, G. G., McNamara, G., Eisner, A. B., Lee, S.-H., & Sauerwald, Steve. (2021). Strategic Management:
text & cases (tenth edition), Published by McGraw-Hill, New York.

Dickinson, V. (2011). Cash flow patterns as a proxy for firm life cycle. The accounting review, 86(6),
1969-1994.

Drobetz, W., Halling, M., & Schrdder, H. (2015). Corporate life-cycle dynamics of cash holdings. Swedish
House of Finance Research Paper, (15-07).

Faff, R., Kwok, W. C., Podolski, E. J., & Wong, G. (2016). Do corporate policies follow a life-cycle?.
Journal of Banking & Finance, 69, 95-107.

Finlay, W. (2015), An analysis of firm life cycle and financial distress: Evidence from UK, (Doctoral
dissertation), University of Strathclyde.

Fort, T. C., Haltiwanger, J., Jarmin, R. S., & Miranda, J. (2013). How firms respond to business cycles:
The role of firm age and firm size. IMF Economic Review, 61(3), 520-559.

Ghazzawi, 1. (2018). Organizational decline: a conceptual framework and research agenda. International
Leadership Journal, 10(1), 37-80.

Guleg, O. F., & Karacaer, S. (2018). Corporate Life Cycle Theory and Accounting Performance: Borsa
Istanbul Case. Journal of Accounting & Finance/Muhasebe ve Finansman Dergisi, (78).

Habib, A., & Hasan, M. M. (2019). Corporate life cycle research in accounting, finance and corporate
governance: A survey, and directions future.

Hasanaj, P., & Kuqi, B. (2019). Analysis of financial statements. Humanities and Social Science
Research, 2(2), p17-pl7.

Heizer, J., Render, B., Munson, C. (2020), Operations Management: Sustainability and Supply Chain
Management, (Thirteenth Edition), Published by Pearson Education,United Kingdom.

Imelda, E., & Himelda, D. (2021). Financing Decision as a Mediating Variable Between Capital Structure
and Firm Performance. In Ninth International Conference on Entrepreneurship and Business Management
(ICEBM 2020) (pp. 266-270). Atlantis Press.

Jaafar, H., & Halim, H. A. (2016). Refining the firm life cycle classification method: A firm value
perspective. Journal of Economics, Business and Management, 4(2), 112-119.

Kaur, J. (2019). Firm’s Life Cycle Spurs the Dividend Payments: A Fallacy or an
Actuality?. Paradigm, 23(1), 36-52.

Kotler, P., Armstrong, G., & Balasubramanian, S. (2024). Principles of Marketing (Nineteenth Edition),
Published by Pearson Education

Kotler, P., Keller, KL, & Chernev, A. (2022), Marketing Management (Sixteenth Edition), Pearson
Education,United Kingdom

Lu, X., & Wang, J. (2018). A review of the classification of Enterprise life cycle. Modern Economy, 9(7),
1169-1178.

Mangoting, Y., & Onggara, C. T. (2019). The firm life cycle dynamics of tax avoidance (Doctoral
dissertation) Atlantis Press

491


http://www.doi.org/10.25130/tjaes.20.68.2.25

21.

28.

29.

30.

31

32.

33.

34.

35.

36.

37.

38.

39.
40.

41.

42.

43.

44,

Tikrit Journal of Administrative and Economic Sciences, Vol. 20, No. 68, Part (2): 475-492

Doi: www.doi.org/10.25130/tjaes.20.68.2.25
|

Maranjory, M., & Keykha, S. (2016). Evaluation of the Effect of Company's Life Cycle on the Cost of
Equity. Modern Applied Science, 10(12), 237-237.

Mauboussin, M. & Callahan, D. (2023), Trading Stages in the Company Life Cycle, Counterpoint Global
Insights, 15(4), (pp.1-24).

Melicher, R., Norton, E. (2017), Introduction to Finance:Markets, Investments, and Financial
Management, (Sixteenth Edition), Published by Wiley & Sons, Inc, America.

Miletic, M. (2015). Applicability of the firm Life Cycle Theory of Dividends on Croatian capital
market. Journal of WEI Business and Economics-December, 4(3).

Oskouei, Z. H., & Zadeh, R. B. H. (2015). Predicting the Future Stock Return by Emphasizing on Life
Cycle Based on Cash Flow Statement. Growth, 20, 17.

Rahman, A. (2021). Corporate Life Cycle and Firms’ Performance: An Empirical Study on DSE Listed
Companies (IT Sector). Available at 3786851.

Romanova, I., & Kudinska, M. (2016). Banking and fintech: A challenge or opportunity? In Contemporary
issues in finance: Current challenges from across Europe (Vol. 98, pp. 21-35). Emerald Group Publishing
Limited.

Salamzadeh, A., & Kawamorita Kesim, H. (2015). Startup companies: Life cycle and challenges. In 4th
International conference on employment

Shah, A., Khan, K., & Afraz, M. (2018). The Relationship between Implied Cost of Equity and Corporate
Life Cycle Stages. South Asian Journal of Management, 12(2), 130-155.

Srayyih, F. H., & Al-Rawi, U. M. T. (2021). The effect of financial sustainability on market value—A study
in a sample of firms listed in Iraq’s securities market. Rigeo, 11(5)

Suh, C. (2017), The Role of financial statement in the investment decisions of a micro finance institution:
Bamenda Police Cooperative Credit Union Limited, (Master’s Thesis, (Centria of University of applied
sciences- Swedish.

Tam, S., & Gray, D. E. (2016). What can we learn from the organizational life cycle theory? A
conceptualization for the practice of workplace learning. Journal of Management Research, 8(2), 18-29.
Tandon, S. K. (2021). Financial Decision Analysis, Journal Jammu, 1(20).

Titman, S., Keown, A., Martin, J. (2021) Financial Management: Principles and Applications, (Fourteenth
Edition), Published by Pearson.

ur Rehman, A., Wang, M., & Yu, H. (2016). Dynamics of financial leverage across firm life cycle in
Chinese firms: an empirical investigation using dynamic panel data model. China finance and economic
Review, 4, 1-22.

Warusawitharana, M. (2018). Profitability and the Lifecycle of Firms.The BE Journal of
Macroeconomics, 18(2), 20170124.

Yusra, |., Hadya, R., & Fatmasari, R. (2019, July). The effect of retained earnings on dividend policy from
the perspective of life cycle. In 1st International Conference on Life, Innovation, Change and Knowledge
Zuhroh, 1. (2019). The effects of liquidity, firm size, and profitability on the firm value with mediating
leverage. KnE Social Sciences, 203-230.

492


http://www.doi.org/10.25130/tjaes.20.68.2.25

