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Abstract:

The research mainly aimed to
analyze, estimate and explain the
mechanism of influence that
financial risks with their various
indicators (liquidity risk CU, credit
risk FL, capital risk CR) can exert
on the company value (MVA) for a
sample of banks listed in the Iraq
Stock Exchange consisting of eight
banks for the period (2011-2022).
To achieve the goal, in addition to
proving the hypothesis, the
research relied on the balanced
panel data methodology, and the
experimental results showed that
the negative impact of the liquidity
risk and credit risk indicators on
the company value, in addition to
the insignificance of the impact of
the capital risk indicator in the
banks in the study sample. This
shows that liquidity risks and
credit risks play an important role
in determining the market value of
companies, as companies that
manage these risks well show
stability in  their  financial
performance and market value.
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-/ + Kruk (2021) | CR )l agad) Fon fpgedl s Juall (il Jhlda | 3

Al bl pall de alde WU daalall dlae ) (e ; jdaall

paRind Apaly ) Al 3 gea A il 2sal Aelua (K cime 23 L e Sl

(CU Uspndl Hhlae) @l jdse Al Hhlaadl i) el ddpuld dilee delpal GullS

Aagll e lgie yumally 48,40 4ad (8 (CR JWl () Dbl (FL eyl Hhalas
(o WS 5 (MVA) diliadll 48 o)

MVA =F {CU, FL, CR} (1)

MVA =80+ B1CU + B2 FL + B3 CR + €i (2)

Ayl Aad o W g Ailall jlalaal) Jlatg L0 g a4

Cojoaall (e dipad 48,4800 dad o W il A0 llaall col iy sl paal

4 g iy aladinlys (2022-2011) sl JBA Al G500 @1l Bsm 8 dn )

Gl e H)Eiul (asd A (ge Lgid 5 5a 5 Ll 4 Glada o 58 il &5 Adds 5 45 5e

Al i) (3 8 g il 8y pat sl g asas ade e SUD B aalin Lea el )

DAY 7 s gy at g (1) JSal A A g yrall Al o gyl DA (e < il 038

Dl aladiuly Al all Gl yaie 3l il Jilad A (e lgaed o5 LS Baaiaal cililyd) &

(CR) Judl Gl i o il <yl 31 Levin-Lin-Chu (2002) 4« 2 (LLC)

48 ) Al (FL olait¥) «CU A spndl) & pusiall Ly «J5Y) (5 sianall ie o)yl ekl

LS s JsW) Gl wie Ly ) il < yedal Lgi) W1 ¢ siuall die 5 e 32 (MVA d8ladll

(2) Jsaall b (e
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(2) sl
Levin-Lin-Chu JLia) e sl L) jall & pitia @by 4y ) jiiul LS gl
2002
Level First Difference
Variables Trend and Trend and
None | Intercept None | Intercept
Intercept Intercept
MVA 0.18379 -5.34426 -10.4958 1 76‘;693 -1.70595 -4.37080
Prob. 0.5729 0.0000 0.0000 . 0.0440 0.0000
0.0386
CR 3.21881 | -9.63878 -12.1115
Prob. 0.0006 0.0000 0.0000
Ccu 0.41715 | -1.36831 -1.76519 6 9$;11 4 -1.40773 -0.52354
Prob. 0.6617 0.0856 0.0388 X 0.0000 0.0000
0.0000
FL - 2.73630 -3.94906 ) -3.40340 -1.44063
0.74481 6.94958
Prob. 02282 0.0031 0.0000 0.0000 0.0003 0.0000
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Zsaill aanil 3 el 5 i) BV dpmgie dlaie ) a3 Al Cldasall ) 13l
Gl Y 23 sail s (PRM) (oraanill 591 23 sail 8 Alidiall 5 jlasiV1 23l e )
i) SV 23 sail G il 23 501 sl s (REM) () siindl 531 23 5l 5 ((FEM)
5 (Ho) Apaxad) Zpa il 5 (3 «Chow-Test (1960) JLia! plasind o5 il Y1
zasa¥l ddimdl ae i ) (Hyp) Al e pdl) e omaaatll Y 23 gaif Aubiadl (i yids
Blu) €T IS (FEM) <l 2 pai¥) of (3) Jsandl (8 L) il & jelaly il

0.05 052 e ) prob. 4ed p=lias) J3A e (PRM) gxmeadl 591 75 gl (0 daeDha s

(3) Jsad
MVA g3saill Chow-Test Juid) guils

Redundant Fixed Effects Test

Test cross section Fixed Effects
Equation: Untitled

MVA z3s<ill Chow-Test s

Effects Test Statistic d.f. Prob.
Cross-section F 2.563142 (7.86) 0.0190
Cross-section Chi-square 18.190629 7 0.0111

Eviews12 gl ) 2inVL bl sl e J sl jaaal)

Cldll BY) adsail A sativedl i) &l (g Alalidl dlee JlaSinl Rl
DLEAY) 13 aags 3 cHausman Jwial e slaieY) 5 «(REM) Ga\}md\ Y s (FEM)
# (REM) sl Y gdsal of i lls o(HO) duaxall Lol (pe Gintl )
(FEM) <l 51 23 gail dbmdl 3 5035 30 (H1) Alisd) Lo i) Qi 3eli€ Y
Bl ey Lea cdgadall dpa jall 5 a3 (4) Joaal) (8 Aaa sall JLAY) &8 e 2l
oY) ((REM) alaiinly 4ai &5 Ley 43 jlia ((FEM) dunie aladinly 3 ) galiall 48

) 8 (FEM) culd) Y1 23 sail dimgie dlaie) can sl (530)

(4) Joad
MVA z3sill Hausman L5

Correlated Random Effects - Hausman Test
Test cross-section random effects
Equation: Untitled

MVA zis«ill Hausman i)

Test Summary Summary Chi-Sq. Statisti Chi-Sq. d. f | Prob.

Cross-section random 13.984710 2 0.0009

Eviews12 g 2 I Al Galll dhae e g2l : sl
O Raad AS ) e e Wiy AL il i o5 ciliana (e s e e ol

(FEM) il 591 23 sail dngial Tad g ) 315500 (31 jal (3 s 8 A el o jliadll
(5) Jsaall G leailin s jadl
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(5) Jyd)
(FEM) culil) ) 3 gail W8 g 4S yid) dad o 4lall jhaliial) Jf) el geili

Method: Panel least squares
Dependent Variable: MVA

Sample: 2011-2022

Periods included: 12

Cross sections included: 8

Total panel balanced observations: 96

Variable Coefficient Std. Error t-Statistic Prob.

FL -14310888.219 | 39515825 -3.621559 0.0005

CU -84880870.538 | 33260649 2.551991 0.0125

C -37070021 22705161 -1.632669 0.0062

Cross- section fixed (dummy variables)
R-squared 0.570400 F-statistic 12.68735
Adjusted R-squared 0.525442 Prob. (F-statistic) 0.000000
Durbin-Watson stat 1.703553

Eviews12 zeb_n Sla jia e alaie YU Salill slae ) e Jgaall i)

oo Lo (it o) Jgaall (e (s
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Aohll RV A el Glul Al ae W) gie S Le s 5 ¢ M 53l e (84880870.538
AS,all dad o Ll 84 ) Hhlaey gl llaas ya e casi )
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