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Abstract:
Working capital management is of
paramount importance in joint-stock

companies, as the efficiency of working
capital is determined based on the various
tools companies use to reduce working
capital, which directly affects their value
(profitability, equity, earnings per share,
market share price). The adoption of a
working capital management policy in a
company depends on the financial
management of the company itself, and
varies from one company to another. The
research aims to shed light on working
capital financing policies and how to
harness them to maximize the company's
value. The research assumed that the
value of Baghdad Soft Drinks Company,
the research sample, is affected by the
working  capital  financing  policies
followed by its financial management for
the period 2014-2023. The research relied
on the financial analysis method to
analyze the practical aspect. In light of the
results of the financial analysis, the
research concluded that Baghdad Soft
Drinks Company adopts a conservative
policy in financing its working capital.
The research recommended that Baghdad
Soft Drinks Company invest more of its
surplus funds in net working capital in
order to further maximize its value.
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241,449,865,338
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Glaa (adds) 3 O sl ddie (e e Sad Banud caws 2017 45 95,440,108,111
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3.24 4.11 4.73 3.00 3.24 bl a3e / J gl A Bal ageal) Y4
Jlaill
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A ) il s peiall alaay A8 o Jalad) QL) Gl il Laasd i : Jalall QW) (l 5 il
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Tia
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g el aliy 38 5l A 35 i all Jal gall andall a5 6il) <l sl 1 (4) Jsasll
2023-2003 5 _ll 4, )

J

Anderson-Darling Ryan-Joiner Kolmogorov-Smirnov Y1
P-Value=0.110 P-Value=0.110 P-Value=0.100
Anderson-Darling Ryan-Joiner Kolmogorov-Smirnov v?
P-Value=0.110 P-Value=0.110 P-Value=0.100
Anderson-Darling Ryan-Joiner Kolmogorov-Smirnov Y3
P-Value=0.110 P-Value=0.110 P-Value=0.100
Anderson-Darling Ryan-Joiner Kolmogorov-Smirnov va
P-Value=0.110 P-Value=0.110 P-Value=0.100
Anderson-Darling Ryan-Joiner Kolmogorov-Smirnov X
P-Value=0.150 P-Value=0.110 P-Value=0.150
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First Difference Level Variable
Prob Result statistics Prob Result Statistics
faloled faieled ol 0.0000 1 -5.57053 X
el el Fkk 0.0000 ] -4.51517 Y1
el faielad Fhx 0.0041 1 -3.56003 Y2
el faielad Fhx 0.0000 1 -17.0791 Y3
kel kel Fkk 0.0000 ] -4.74707 Y4

EViews 12 zabin Sl jhe e aldie YU dalidl shae | (a1 jiaall

476




Journal of Business Economics for Applied Research, Vol. (7), No. (1), Part (1): 465-484
Doi: https://dx.doi.org/10.37940/BEJAR.2025.7.2.23

Sk AN A padaial) A 0all g Ll 65 suiiall Agllall culilpll 4 ) sl <l HLaA) il i
Sl 2ie B e Ledly (5) dsaall 8 Al 2023-2014 3,380 A Jlall by - dll
(Probability) <¥laia¥) 4a oY <l s (Intercept Individual) < 25> 525 (Level)
i) Aludud) ) e it ) axal) A g imby 35k L (0.05) (e i Lapen
(5 e Agadatall Al il e it ) Al dpa lly J sl 5 o(3 e e
).\AAJ\ CJLAJ ‘5.5 u.a\...u]\ u.u\..;.a ?A": i (NI uL.uS JLJJA‘ LX) u.iL.uS\ u.u.\LA.i ?.LG Jl...ua‘ -
O JB) dpudaall HLiaY) ded S 13 (LM test Breusch-Pagen) Jbis) ciws
ooy dgeaal) A jall Jsd a8y Slb L8 Aaling 4 sine D shay 9 4 saall dadl)
(6) dsaadl (8 (e LS cdliaill 4 )
AL by il alasy 4S80 AW <l (Breusch-Pagen) Jkial :(6)d saall
2023-2014 5 yill

10% 5% 1% LM 4ad
64.19 61.70 66.14 12.00

A ) s 2 e eVl Sae] e 1yl

O ) AL T LRl iy 1A A iy g el iy A8 ot Al jad) 2 LSRN 2
«412023-2014 Baell 45 Hlad) il g pdiall Slaey A< 58] adizall juaiall g el ol pziall
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Al il s piall 012y AS Hi Aad A i

aagl) Al a0 il g piall 908y AS Ha0 tatal) Jadl) i) gilad pais 3

domlaaal) (Dbl ag ) et <ol HLaY 45 jlaldl cal g pdiall alasy 4S A0 AN bl s ey
ola) (pae LeS o ol Gulil] Lo L) 5 388 ¢yl puilai

2023-2014 5580 4 ) cily g ediall My AS pdd asmial) Cadld) jlaad¥) g3 gadl ks
gaxal) jlaady) A8y b Cun

Ldbd\ ﬁ)ﬁﬂ\@'&)}ﬂ@\@“\ ngﬂ\z\_c}m‘ﬁ@hﬁ\ JPjua\)l‘.\_\a).\&d\
2023-2014 32all 4 5Ll Sl pall dlazy 4S54

2023-2014 5588 4 jlall iy g pdiall 315 4 Ha) ssetal) Jadd) jlasiy) i gal) pali |

Al gl Y A3y 5k Gaen

L Lell 380 2y i sacinal) < pusiall 5 jigall Jal gall waand Jlasi¥) il 3 gail 58
Ao gana b ) bl Uadl) aa 8 CMEAS D ga g (il il o ) gdiall Undl) aay o
22014 saall A 3l il 5 yuiall Sk 38,080 el L& b5 ) suiial) Aall el
2023

2023-2014 5588 4 jlall cily g pdiall 315 AS H&) adatiall Jadl) jlasiy) zdgal) pali |

2 S et 5 e 3ok e ULy Ae sane JST BN aal) COOAL ey Z5adl 58
ald Lyia ) dpaaiiall il o s e (e 3 DA alias Y ) BV A6S ayaai) (@l
Al @yl g (X)) Jaisall jaaiall ¢cpe 3 DA AGEN Jal gal) A8 jLaie WL 3L
.(8,9,10,11) Jshasdl (8 e A LS (Y1,Y2,Y3,Y4)
(Y1,X) omriall il aadl 0@l 23 gail jlasi¥) Blalas ad o(8)Jsaal)

Dependent Variable: v 1

Method: Panel Least Squares

Date: 03/16/25 Time: 11.45

Sample: 2014 2023

Perods included: 10

Cross-sections included: 1
Total panel (balanced) observations: 10

“Variable Coefficient Std. Error t-Statistic Prob.
C 3.190866 3.892171 0.819816 0.2395
X 0.897116 0.413951 2167203 0.0003

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 7.459394 R-squared 0.643488
Mean dependent var 5.829363 Adjusted R-squared 0.742076
S D. dependent var 17.39440 S.E. of regression 8.174488
Akaike info criterion 6.4684.31 Sum squared resid 3878067
Schwarz criterion 8.812595 Log likelihood -198.7107
Hannan-Quinn criter. 6.599491 F-statistic 17.62230
Durbin-Watson stat 2395582 Prob(F-statistic) 0.000010

i
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oy 30l 3eleS iy A alal) ¢l yaatll oy (%64) s U‘ )l asld) CJ).A.\ STRCI |
‘C.J}_A.m oJJ\}j\M\u\WuAAﬂ‘QJ\JF AS)J\MJQ?.\L“‘__?S&M\J\AM
LLAJ\JAWWJ‘;.\” JJ-\A.\MCJ).AJ\C‘)LA&)A‘ Jal g _).L\Laul\ A}u(%36)3
Al saall Lt s (ra ST a5 (17.62230) sl 23 2 gl (F) 4 0l 5 ¢ ) gl
e aily Lt ¢(1-10) B a3 (%5) 6 sine 150 Lisina 3 5455(2.61061)
dsagare gl aga e aslill e N i ) (2.395582) au.ymas\ (DW) _las)
pre dihie o lee g5 G ) sodiad) Lhadl) aa ol jsie G 4 1A ol ;Y1 Al
bl e Led Slas) )l e )5Sy A Al st

45k A8e a5 adly (X) deebad) Jlall Gl Jiiall Jiiasal) el Lod) il s 2
(Y1) Al il s yuiall iy AS 5l Al gpual) Aty Jidial) ainall jiciall G5 43
AV Jal sl ey aa Banl g 5an g laiay Jaladl Jlall Gl ) e 3 5 ol o))
Giha el ) o)) ) A A g aa 5 (2.167203) e yrd ) a5y ALl
Ak gall Hue J) W) Bl () oo A ladl by el dlany 48 58 A Jaladl JL) sl
i Sl 5 38,00

V) 4l Ao pais Al dpeanll A jall (b 258 eV Jdadll il o) agle |3
AR syl slaay 38 58 A g e Jhalall Jall Gl )1 3 sine al¥s 53 50 aa 5
A gina 4V 53 S 2 o) 48 e et A Al A @) J 55 (2023-2014 321
(2023-2014 528l 4, 5Ll iy g pliall dlany 48 55 A gpas Ao Jaladl Jlall ()

(Y2,X) Crosiall i) asdl jaadil) -3 gail Hlasi¥) E3lalas add :(9)d gaal)
Dependent Variable: ¥2
Method: Panel Least Squares
Date: 03/116/23 Time: 11:50
Sample: 2014 2023
Periods included: 10
Cross-sections included: 1
Total panel (balanced) observations: 10

Varable Coefficient Std. Error t-Statistic Prob.
C 4170761 3.000654 1.389950 025072
X -0.678011 0.39991 -1.695408 0.00013

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 7570506 R-squared 0.754596
Mean dependent var 8940470 Adjusted R-squared 0.653186
5. D. dependent var 17.89439 S.E. of regression 6.674486
Akaike info criterion 6968432 Sum squared resid 2078.067
Schwarz criterion 7312596 Log likelihood -117.821
Hannan-Quinn criter. 7.0994952 F-statistic 16.73332
Durbin-Watson stat 2.895564 Prob(F-statistic) 0.754598
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Al paall Lgdlas cre ST a5 (16.73333) Canly 28 & sunal) (F) & o 5 ¢ 3 siial)
dad Caly e (1-10) A Sla 35 (%5) st i Ly sine 43 i (2.61061)
Sgngare gl asag e aSll s ) 5 3 (2.895564) A seadl (DW) sl
pre dihie o Lee g5 G A godial) Undll o il jnie (g 4 1A Lol )Y A0S
bl e Led JSlas) )l e )5Sy A Al st

LS A8l aa 5 4b (X) Jolad) Jlall Gl o Jiaiall Jiisall i) jlsis) &5 (s 2
D A ¢(Y2) Al il miall 2y AS 55 Ay Jiakall daiaal) juasall G s 4
A (5 A Joal sall 6li) e baa) g3am 5 laiay Jaladl Jlall (al ) e 3y sl ()
ila gl o (o) AS il Auny ) B33 5 (-1.6955408) iy s 2k
5 lgima )y (B aS) paliadl (ol A Jlall by s pdall dlaxg 48 55 G dalad) Jlall Gl
e Sl

)l Ao (ats ol Lesal) da jall by o588 leaa) Jdadll mils gl agle 3
Al s diall alaay AS il Aay ) (Ao Jalad) JLall el 1 A sine Al 53 il s
Asine ad¥a 53 s an )l e et A Alil) A i) J 55 (2023-2014 320
1(2023-2014 3all &y 3l il g piall alaiy A8 50 Ay e daladl JLall )

(Y3,X) Crmciall Cllill andl 5008l 23 gl jlasiV1 e 2 1(8)d saall
Dependent Variable: Y3
Method: Panel Least Squares
Date: 03/27/25 Time: 09.10
Sample: 2014 2023
Periods included: 36
Cross-sections included: 1
Total panel (balanced) observations: 36

Variable Coefficient Std. Ermmor t-Statistic Prob.
C 3.180762 3.478657 0.914400 0.2052
X -0.487420 0.299690 -1.626500 0.0005

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 7.268171 R-squared 0.840151
Mean dependent var 8716241 Adjusted R-squared 0.701455
S.D. dependent var 16.47218 S.E. of regression 6.063459
Akaike info criterion 85357210 Sum squared resid 2305013
Schwarz criterion 8.703275 Log likelihood 199.0717
Hannan-Quinn criter. 5368301 F-statistic 16.02520
Durbin-Watson stat 2172490 Prob(F-statistic) 0.000000

EViews 12 gl pn cils da e aladie Yo daldl dlae ) (e 1 jiaal)
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b e 85 a3l sdiall Undll aa ol yukie (g 4 SI ol 51 1S 3 g g a2e
2b e Led Slas ) 1 e ()5S A Al aSUll ane dilaie

Ao aa g 4l (X) deladl Sl Gy iy Jiaiall Jiisall jiiall ial il (s 2
Sy s _pdiall sl 48 55 agend A yidal) Aally Jadiall adieall priall (5 4in dpuSe
saal gdan g ladar Julall JUall il ) (Al (A sl () o AN (Y 3) Ao jladl
aend) e 83385 (1.626500-) laiar i ) 35 Al G AY) ol gall olis aa
il g el Dy 38 55 8 dalall QL) Gl ila 3 g iyl (o o) ¢3Syl 4y jiaal)
dm i aa g gl Sl W, plafey Ay il agull dad g Ld ) e JU8 A Ll
Sl 5 AS AN Ay 3ol ) A palad (o (Saall e QS AS AN e dxilia 4y il
e Sl 5 A8 Al 84 yidal) agd) dadi 3oy )

)l e (ats 3l Lesal) da jall by o5& leaa) Jdall mils gl agle 3

Sy A8 5l 4y yiall agd) dad e Jalall JUall Gl (Slal 4 sine AV 53 4l aa g

1) ) (o pait (A Al A il 55 (2023-2014 Ball 45l il sl

Slaky A8 5l A ol ag ) dad e Jualall Jlall Ll ilial 4 gine 4d¥a 53 s

(2023-2014 52all &y jlall iy 5yl

(Y4,X) Cromciall il andl a8l 23 gadl jlaaiV1 CiBllas o 1(9)d saal
Dependent Wariable: Y4
Method: Panel Least Squares
Date: 03/27/25 Timea: 0943
Sample: 2014 2023
Penods included: 36
Cross-sections included: 1
Total panel (balanced) observations: 36

“Variable Coefficient Std. Ermor t-Statistic Prob.
c 3.166903 3.094521 1.023400 0.2371
X -0.593401 0.168290 -3.526100 0.0031

Effects Specification

Cross-section fixed (dummy variables)

Root MSE ¥.000235 R-squared 0.870014
Mean dependent var 8.231370 Adjusted R-squared 0.816095
S.D. dependent var 1602331 S.E. of regression 7.059072
Akaike info criterion 8.6633320 Sum squared resid 2406 077
Schwarz criterion 8.209394 Log likelihood 188.8109
Hannan-Quinn criter. 8.904270 F-statistic 18.80009
Durbin-Watson stat 2304990 Prob(F-statistic) 0.000097

EViews 12 gl n cla jae e alaie YU Ealdl dlae (a1 jiaal)
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