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0.764
0.358
0.352
4

2012

0.595
0.507
0.108
0.037
0.197
0.025
0.130
0.184
0.049
0.869
0.270
0.287
7

2011

0.427
0.543
0.094
0.029
0.272
0.033
0.115
0.115
0.050
0.758
0.244
0.252
8
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Ayl @bl Slas¥! g I Jdaill e EE Sl

Jsaall 4 el b s (2018) 1 (2011) (0 saieall 25 sanall 3 5al) Jama ) LS
el cia A <l 5l () 5 (0,244) Lei 815 (0,406) ¢ g sl 5 el c¥andl) o) (3-3)
Ji) a dasd) ¢yl L (2013,2015,2016,2017,2018) (& slall e lsill Jaes (s
sl Jiay 2 (3-3) ISl o jeday Lo a5 LT 5 )S3 25 63 e liall ¢ Ul Jaxa (g
C¥ane () il il Ayl ALubul) 8] gaally (0l Ll CVae) (53 sanl)
Cala g gl At A3 ) 4t S AN o) gl T sala gl ) ) aai ale JS5 <ilS )
(0,023) Jlaad¥l Jaa Hady 5 A galall
O LG Qe Tomes
0.45
—N 0.4
— 0.35

=

0.3
— 0.25

DC

0.2 —{ TS

0.15

01

0.05

r T T T T o

2020 2018 2016 2014 2012 2010
YEARS

[Years) cos

(2018-2011) duie 3l ALLull cpall s Jame Jinia (3-3) J<a

i) s g sally LEAY) Jana ol 3(CA) Al cila g gally Bl Al Julait) ;2
aslai Lo (gl A8 yall 2Nl g gl ) A8 gl Al Ay L) dall g a8l A A
Sle e VU el Lelal Sl elasll 48 gl agusl) Gy Aundill il sa sall (e A,
O Alall (81 2 (31l (8 g (o A hae SIS 4 (10) (o Sl 3, (10),(3),(2) 32kl
45 ) SIS ) (3-4) Jsaad) s il < sela 31 (2018) ple S (2011) 5l
S Al g gl B (25 (2,176) (5 ome S 2l (2,181) S ple (o lad Jaaa L
Zlil) o il Bliia) A e a3 AS ) ¢l 3 L <l SV s o) A il
CA s il WS AN G il 8 (Cadiil) ) ge delial alaig) 4S5 Ll (5 alaldl dudy)
S S ) i 3l Sl ) (Al 5 A LSl e liall Ak 6l) ) 4S5 s




Al Sl lany) 5 W Qi) e EAE Jadl

aiaill A jall) A8 )l (e Szl eliall gladll Jana (o Aol cus Cadia ) 33 8l a
Jaee Cun e Llladl Judedll 6 culS ) A8 ) Wl (dasd) Ablally ) saill (39 g s
Juee U 481 jall) 4S5 o danlilly (A cleliall | gaidl) g8 2l Jalaay)

(ol s pall dlang) oed el i i) Ll (puanigl




Ayl bl Slas¥) 5 ) Jdail e ) Sl

(2018-2011) 5_yiall 45 gauall <l Al dgagal) ks g gally Lal&iaY) Y2 (3-4) J g2al)

-

Ll Gl sy
1.913
0.349
3.739
0.569
10 0622
0.971
0.717
3.235
3.806
0.382

© — W O1 00

Jdza
Al g obedl A8,

2.871
1.677
2.578
1.328
0.987
1.299
2.500
2.816
4.644
1.106
2.181
2.176

2018 2017 2016

1.371
1.934
0.929
2.110
0.444
2.342
1.966
1.694
6.349
0.979
2.012
1.638
7

1.418
1.549
0.771
2.130
0.754
2.230
2.984
1.605
8.974
0.878
2.329
2.440
3

1.918
1.353
1.378
1.724
0.677
2.564
2.648
1.602
11.001
0.807
2.567
3.032
2

2015

2.143
2.001
1.235
0.861
0.829
0.141
1.799
10.765
0.821
0.670
2.127
3.102
5

2014

1.876
1.710
1.358
1.161
0.936
0.143
2.849
1.684
0.504
0.884
1.310
0.771
8

2013

2.993
2.229
11.803
0.910
1.013
1.066
2.619
1.230
2.475
1.385
2.772
3.262
1

2012

4.267
1.308
1.452
0.854
0.782
1.146
3.667
1.392
3.903
1.527
2.030
1.351
6

2011

6.979
1.332
1.695
0.876
2.466
0.762
1.466
2.555
3.124
1.716
2.297
1.807
4
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Ayl @bl Slas¥! g I Jdaill e EE Sl

3-) Jsaall G Lelas e con (2018) () (2011) (se 5iaall & saaall 5 yidll Jana o) LS
e e s ) @l i o5 (1,31) 3l BBl (2,772) 0 sl S Ll c¥amall o (4
Jare o J8) & dgicall <l il Wl (2011,2013,2016,2017) o4 aladl cUaill Jane
@2 sanll sl Jiay 2 (3-4) JSil o jeday e s g Tl 5 S0 &5 (531 e liuall g Uadl)
O ) clSs | A3l ALl EBY) sl s (Raill lo g pally LAY ¥ an)
L Gaid ) aas QLA ol ol bsale Jlasil ) aas ple (K6 @l il c¥asa

(-0,004) < Llaai¥ Jaa 3y 5 48 gl Lt (aldsll 5 Apamill b g gall

v =-0.0035x +9.3272
Loall Gilagagall Jalaial) Jasa R =0.0004

3

i N

— 7 5
\U/ 15 5

1

—

(Years) cos

0.5

T T T T T o
2020 2018 2016 2014 2012 2010
YEARS

(2018-2011) Axie 3 Alulull Zoaaall iy g gally JadaW) Jama Sinia (3-4) JSA

A o gasl) gaxil) la Jaes () s(NCF) i) (382l dla Janal Alal) Julasl) 23
85 il (ye 48,0 481 L (g1 Sl ALK s pm sl ) Ll gl el ils
(3) B3 e slie Yl elly Al Lgihil ) Lgibilee DA (e il L oo
Y (2011) 3880 (e Adlall (315 53U (B pall (85 (A da Hae LIS 4G (10) A dadll 5 (9)
e el e Ll 6 sagall IS 3 (ol (3-5) U sanll cnen il & 4ka 131 (2018) Ao
ALl sl A alisl @l (o) Aullis At a5 (0,259) (5 _kane il sails (<0,053) AS
ALLAN) o (s 585 e o) Cia 30) A0 clS 3) ) &S ) S 80 Ay jlal)
3 5 o ) i i LS | U il 3 (R ) il 5_piall slaig) S 55 Ll (&iganl)




Al Sl lany) 5 W Qi) e EAE Jadl

i Al sy @l o sV S pall s ) Gl QAN Gl (Calil) o) e delial dlary)
e (e el s

Al gall cleliall ) geaiall |l 5 jaall g dlaadl A1 jall) 3S 55 e Slad e liall g Uadll
Gan e dladl Julesil) & ol AS 53 el (Sl 5 4y sl cileluall 43k 1)
Jlae U A8 jall) A8 5 o Araslil) 5 () sail) (3 g 5 poiocill A8 jall) g (283 (3835 3l
(3ol Al L) b (el a5l el (Apsnigl)




Ayl bl Slas¥) 5 ) Jdail e ) Sl

(2018-2011) 5 5ill £ pmsl SIS 30 (o) (3l il =32 (3-5) 52

La¥l Gl syl
L)

e

© 0O O  ~N b~ O

bl
0.236
0.085
1.252
0.209
0.131
0.045
0.111
0.085
0.204

0.135

Jaza
i<,
0.008
0.022
-0.479
0.007
0.007
-0.016
0.054
0.001
-0.050
-0.084
-0.053
0.259

2018

0.034
0.048
0.000
0.004
-0.161
0.000
0.000
0.089
0.099
0.005
0.012
0.071
2

2017

-0.006
-0.001
-0.014
0.138
0.054
0.000
0.273
-0.006
0.084
-0.181
0.034
0.118
1

2016

-0.060
-0.147
-0.241
-0.016
-0.067
0.001
0.029
0.002
0.020
-0.048
-0.053
0.084
6

2015

-0.159
0.116
-0.126
-0.463
-0.060
-0.002
-0.010
-0.193
0.009
-0.049
-0.094
0.158
7

2014

-0.201
0.071
0.140
0.147
0.010
0.000
-0.050
-0.009
0.000
-0.030
0.008
0.100
3

2013

0.316
-0.034
-3.566
0.225
0.261
-0.039
0.054
0.033
0.008
0.115
-0.263
1.167
8

2012

-0.253
0.098
-0.025
0.015
-0.079
0.029
0.163
0.046
-0.080
-0.159
-0.025
0.123
4

2011

0.393
0.022
-0.003
0.003
0.100
-0.117
-0.032
0.042
-0.536
-0.327
-0.045
0.248
5
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Al sl laa¥) Jdatl) e S Gl

Jsaall & Jelas Lo can (2018) I (2011) (1o iaall & yasall 5 5l Jana o LS
N )5 (-0,263) dnddie dad 1S5 (0,034) O sl E W WYl o) (3-5)
(e J8 o daiall ) il W) (2014,2017,2018) (o alall oo ladll Jans (o o) i
saall Jiay 53l (3-5) JSED et le covn s L 5 S0 & 531 eliall ¢ Uil Jans
O il culss | A3l ALulall J8Y) gl (il Gax) il Ci¥ae) (53 senll
DY) Jae a5 3 AW &l gl 8% galall o las Y1 ) aats ale JSG IS LAl Y ana

.(0,015) «

Lﬁﬁﬂl ‘jéﬁl u.alb.a Jdaa v:D';liﬁ.{l_fBg.aSg

0.05
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A\ .

2020 ZD:LEI\SQJE\ éﬂld- Elﬁl\ 24310_0.05
S==1
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—?Ear‘s

MEF

(Years) c=s

YEARS

(2018-2011) Asia 3} ALuloll (52iil) 33l iia Jana sinia (3-5) JSll




Al Spisal Slaa¥ ! sl e, Sl il
Sl Eaal)

B 2 &l gl ilany) Jalal

Gl e cm ol a8 g UL 4 ) i) sae Canaall 138 VA (e il oy
8 jiane il 438 () 585 631 (5 sianall e Capmillsan sl s LSRN aladi 2t 3 Al )
sasiall g Japead) las¥) Jalas ol aladiin) &5 LS canliall Ll Jidas oo gl sl
s» (Panel Data) dalad o sl aladind &85 | Al jall &l p35e gn il Clide s 3
Jaladl bl SLai®Y) 5 ¢ dpelaial) aglall b il g @lai o aadiud ¢ lias) 44y )k
dsia )l <l jidll s (Cross) <lSLb Jiad (Al shy dnhie ye dale) alady) 45l clily)
DV aladiid 41 o5 Al it e gl g e il aea a3 Lesale | (Period)
zIoA & (Panel Data) daas ol e jlis) a3 (Al &l pdigall covs 22t g Jagadl)
(Y LAY A 5 (EViews) gebi_n ddas) g aailss

:(Stationary Time Series) 43l Aladad) 4y ) jiiad ;¥ gl

oAl skl iy o gl e el A Ailan ) ) (e e 30 Al sl
8 Al JuBlad)l Gl Jalad e (el A 3l JuSlad) Gl Jalad A S 38 YA
all Qi ¢ A gl 5oalall Ll il STy ¢ 3y o Jsanl)
) 238 Al Al Maein¥) dal e ¢ dime @ i JA Coaad ) AL Gl el
Cuny o alghall oda Al 30 oo g il 138 Aaia o Wl (i iy 5 ) sally Labonsd 48 jaa
At ) JuDlall ) il ainy 5 jalall oda juuadi &SI Ca a5 A8y Ly o Caalll (S
Leie 3 i dgia 3l Judldl 0685 Sl 5 s saiasal) Gl 5 (olsad) Jass siall e
OS5 O (S A JuDladl) plama g ¢ bl 8 Ly 585l sy e o s Led 0580
DR e Al Judbdl i) L) eda ¥ 5 ¢ Gy e e Bulais A jles
Gy g gum g, saa gl da LAl sl aadiiui Gl ¢ dilan ) due gyl il LAY
Al Al Jalas 48 jla ypass oy




Al sl laa¥) Jdatl) e S Gl

h\).ﬂ\ &L\J.u‘yd Bh)l\ _)J; olaal (3—6) d}.l;j\

First Deference Level i gall
Result ADF Result ADF
Statistics Statistics

- - Stationary -11.08** AGR

- - Stationary -10.45** SGR

- - Stationary -8.68** DC

- - Stationary -8.72** CH

- - Stationary -7.61** NCF

plivsall g Aadll gaill Jara o8 5 ol pdgall Lilas (Al asll o) (3-6) Jsaadl (e a3l
(0.01) 43 st (5 sise i 5 jEiunn 225 (All (5 shusall i 4y 530 (A ALl A g pall ol JS 50
a1 Jilad A8l (S5 (2018) (1 (2011) (3o 5 sl 5 jiess il ) e J Va5

Axiall 5 sl

;J;:L"d\ alddle gty ;Qlu

Al yall ol yaaia el e a8 aaxital) g dagusd) oV Jala o sl alasi) &
A )l Apa il Lgia JS1 e Jall il Jall (e il 5 A ) Cllda 8 COG () yid) o
AT (s 8 cpall AL 8 alvicall gaill Jana s edll saill Jana il d8e a9 1Y)
Jada¥l 8 alvieal) galll Jaeay edll saill Jara Ll A8De ApEH Ay du all
e s lrdll gaill Jane ils 483e e AN Ay 1) Lz @ Lal | 450801 il g sally
(L) Jalra Lgie ilelbaal Jalaill 8 Uiyl Laaie ] | gl (gaxill dla 8 alaicsall gaill
Ay ¢ Jaiuall juatiall (pe Bas) g Ban g (A il s Bl puatiall 8 a8 glall Huadl) paadl
el g Jitanall i) (s AR il 23 saill 508 apaail (R2) il Jalaa aladiial
i aaial) (A Al il e IS ilE Gl 5 o 8l gima LA S ¢ adlil)
(F) Dl aladial i ¢ @l ) 2yl 5l deal ) i Les ¢ (t test) daud s daslil)
Sall (0,05) AYall 5 siwse o Zaall adic) 2axiall 5 Tl HlasiV) 3 gad dpaal 28l




L) @hdsal Slaa¥) Jdaill e, S Gaaall

Aaizal) AVl (5 glina (3o JB) 0 gunall AVAN (5 glisa 13 5 HLEAYT 4 giza AV 520 e
(Y LAY il (aSally (uSall 5 4 Hdll Ji5(0,05)

A3 by Rn e L ABNe 3pm s il 03 (ym i 29 i A i) 1
9o il Hhsall o) ey 138 g cpal) ALE 8 aldial) gaill Jara g Ardll gaill Janal 4 gina
S s Lagad it gl )y aldiiall gaill g Axdll gaill op pdigell dda Ally cpall A0
e Camill aamiall Jlasi¥) Jalas (gl aladid Sy cpall e S a0 58 b saly )
(3-7) Jsanll W yedal al iliil) Cousm g il 55 5ll oyl (g2 5 (i sall Ll e
Jealall il e (0.77) i Lo yuadi aliasall gaill 5 Jedl) gaill (DMEiaall o yi3all o
2 nall & ginall 5 (Sig) & sinall 5 sinn ) lisa &l e A gl 5 o2l ALLIG e 3

(VS (A dae pall Gl ) jlial il el (0,000) 4xdld)

A sina Y0 b il ABe 3 g g0 Al Cana a1 gW) Ao il A lid) 1

Alia o)) a8 (3-7) dsaad) 2l cosa g cpall 48 8 ladl) saill Jaxal 4

LS (g) dun 50 ABDe 25 (0,47) Caaly 285 (al) AL 3 edl) gail) Janal L0

S siana OY Ay sima il ABDe () LSl 408 Lga 0l ) tndll gl Jaxa )

Ul 228 a5 (0,05) (5 siuse die Ay 5ina (o8 5 (0,000) Caaly Asaaiall 4y ginall
Al o3 (5 st o duca il sl s

4 gima AVD Y A A 2 sa g Aall) Caa i) A Ao jal) duca @l lad) 2

lia o)) (i (3-7) sl 2l can s Gall L8 8 alviesall gaill Jasal s 50

LS (g) A 50 A8e 2 5(0,22) ks 285 Cpall ALE 6 alvicsal il Jaead il

6 sie (Y Ly sima 3l Ao ) LeS ) L1 Lgra ) ) aliiasall gl Jaza a1

i) o3a Canin 5 (0,05) (s s 2 &y sina o5 (0,005) ialy Asiaial) 4y ginal)
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) @hydsal Slasy) sl

Ol A48 8 alaid) g Aedl) gail) Jaea il Jalaa (3-7) Jsaall

(S e Uaall
t) wilas &) yaaail) Sl i gall
t-Statistic Coefficient gl
Prob. Std. Error
Jds2| 0.000 19.0727 | 0.024827 0.47 DC AGR
Jdsd| 0.005| 2.037135| 0.109035 0.22 DC SGR
0,32| (C) <\l
Jalza
(5 shaall Cilay yall dgalaiall 4y Ll 0,77
(R?) ol
Method: Pooled Least Squares _
(F) &ilias
DC =0.32+ 0.47AGR + 0.22SGR 7.68 o
F-statistic
TR
0.000
4, ginall

il bl G el ) o )

Fixed Effects (Period)

il bl Cua IS AN k)
Fixed Effects (Cross)

L ) pasil) <l yial) L <l yasil) Gl Ll
Coefficient | (Period) Coefficient (Cross)

8| -0.12801| 2011—C 2| 0.279223 01--C

7 -0.12391| 2012—C 1| 0.298223 02—C

4 0.02523 | 2013—C 5| 0.003166 03—C

6| -0.01568| 2014—C 10| -0.25242 04—C

5| 0.016441| 2015—C 6| -0.07497 05—C

2| 0.080055| 2016—C 9| -0.24344 06—C

1] 0.085058 | 2017—C 7| -0.10318 0/—C




) @hydsal Slasy) sl

3| 0.060808

2018—C

8| -0.12459

08—C

4| 0.108992

09—C

3| 0.111181

10—C

( EViews) gl » e e YU Al dlac ) e 1 jaaall

& (3-7) dsaall o elal G (Fixed Effects) caldll il o jpll Juasl o
CilS S b Gued ol 3 (Cross) <lS il s s e s Sl jeday J5V1zcu 3al)
Sl g el dlai) 4S8N Ol s, (s AY) Guedll S AN (a 5S) Led il OIS (o) A s
Lol () o) g delical alazy) 4S 53 Ll 3l dassy JoW) g il A e (Al
il g piall g ol 480 jall) o 5 Lgiadie 8 CilS S b (uadd ClS ddpeazall ) A
Sl ¢ el Ll (5_jualaall Ay sluaSl) iliall 48 ) adill casi i) a Leld jiilall g ) 3
osed iS5 (Perjod) <l il sl dpie 3 ALl (5 giae Ao il Ay el Gy
L) sl e (2016,2017) (o ¢85 Jumdl il 3 Alls Lgha O 5 A 50 ) 58
(2011,2012) & sl ey i
Yo ldy dan e 5 A 25a g2 Apm il oda (im i ;A s ) Apuda Sl 20
O i 138 | Apaill il g sally Slaia¥1 b alaial) saill Jane s el gail) Jaxal 4 sina
@) O s pltiaal) gaill g Ardll paill (G 33 5all Ada A0 i) b g sall g g il 5l
pladinl ali s | A8l Gl ga gall 33k o S AN 3508 880 ) ) s3san Lagd i
5l o ol sy el S e e o ptll sanial) jlasi¥) Jilas ol
altisall gaill g tndll gaill ¢ Slitnall () pisall () (3-8) Jsaad) b jedal 3l i) Cus g
A Ll Apatill il s gl e Bliall dise (8 dualad) cpliil) (50 (0,49) Jlaie Lo s
DLid) il Ll (0,001) Aallll 5 4 suenall 4y sinall 5 (Sig) 4 simall (5 sia ) Liida 4l 530
(S (o Lo Al il il
A sina Y0 ld il ABe 3 g g0 Aall) Caa bl 1 6Y) Ao il dpm il a1
Jsaall @il G g 40080 il ga gall o Lalaad) 8 ledll saill Janal dps s
Caaly 28 5 208l g pally Slaia¥) 3 el gail) Janal il ollia o) 0 (3-8)




Al cydsal SSlaa) (st

Oada¥) Leaa @l Andll gaill Jara o)) WIS (o) da 0 A83e 45 (0,66)
Caaly Al 4 giaall (g giuse (Y Dygine AN A () LS | Apamill <l sa sally
sle A il o2 L5 ilil) 038 Caa 5 (0,05) 5 i e 4y 53na o4 5 (0,000)

Al o3 (5 gl
4 gina Y2 ) 0 Ae 5 sa gy ABalal) Caa ) AN due jal) Aaca @l Ll
3-) Jsadl @l s 5 Apaill Sl g sally Sl G alaisall saill Jasal daa 5
Caady 38 4,080 il s gally a8 alvioal) gail) Jasal 0 ella o) 0 (8
Saia¥l e o) aliiuadl el Jaee o) WIS (o) dan e 38De a5 (0,40)
Caaly A8l 4 gimall (5 giuse Y Dygine 30N A () LS| Aol cula e sally
e A il o3 JiE il 038 Cas 5 (0,05) (s 5ie e & 5ixa a5 (0,002)

A al) 038 (5 e

010 il g gally Bl alyicsall 5 2l gaill Jaze 5 Jales (3-8) Jsaall

5 Flua aal)
4 i (t) ibas) " <l padl) il i Sl gal)
OVl | A sl & bzl Ll gl
t-Statistic Coefficient & st
Prob. Std. Error
Js#|0.000 |8.09816 0.0815 0.66 CA AGR
Js810.002 |2.096436 |0.1908 0.40 CA SGR
0,38 | (C) il
il Jalea
(5 oall iy jall LuaLaiall 4y Ll 0,49 -
Method: Pooled Least Squares i
(F) &las
CA = 0.38+ 0.66AGR + 0.40SGR 6.082 o
F-statistic
S e
0.001 .
4 sinall




Al cydsal SSlaa) (st

Culal) ):u\ﬂ\ G Gl il o ladl)

Fixed Effects (Period)

Gl AN Ca IS EN o bl
Fixed Effects (Cross)

) el <) yal) Gl gl S )
il il
Coefficient | (Period) Coefficient (Cross)
5 -0.11891 2011—C |1 0.38089 01—C
6 -0.25705 2012—C | 10 -0.95495 | 02—C
3 0.379926 2013—C |5 0.104678 |03—C
8 -1.26549 2014—C | 8 -0.22266 | 04—C
7 -0.40701 2015—C | 9 -0.53393 | 05—C
1 1.080127 2016—C | 7 -0.21496 | 06—C
2 0.591466 2017—C | 6 -0.14884 | 07—C
4 -0.00306 2018—C | 2 0.336195 |08—C
3 0.2126789 | 09—C
4 0.2028413 | 10—C

( EViews) gl » e Al YU sl dlae ) a1 jaaall

:ost a3 (3-8) Usaall o uedal 53 (Fixed Effects) culdll lall g uail) Judall )
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Abstract

This study seeks to know the effect of the actual and sustainable growth
rate on financial flexibility ,based on the assumption that there is an effect
of the actual and sustainable growth rate on financial flexibility . This is
done using the data for the sample consisting of (10) Of the industrial
companies listed on the Irag Stock Exchange .The current study covered
an eight-year period of (2011 -2018 ) , And used a number of methods
and statistical methods to analyze the study variables and test hypotheses
,such as the arithmetic mean and the standard deviation was also adopted
in the analysis statistics, including moral test hypotheses and ('t
test ). After analyzing the data and hypotheses of the study, a number of
conclusions were reached, the most prominent of which is the positive
effect of the actual and sustainable growth rate on financial flexibility in its
three dimensions (debt capacity, preservation of cash assets and net cash
flow) , and based on these conclusions there are a set of recommendations,
the most important of which is the adoption of tools and a variety

of different analysis to measure the actual and sustainable growth rate of
companies and take into account the financial flexibility and achieve high
levels of it to deal with negative shocks and investment opportunities for
the future.
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