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Abstract : The study aimed at investigating the impact of capital structure on financial performance of
investment firms listed in Palestine Exchange (PEX) and aimed at exploring the moderating role of firm's
size in that relation. The study sample is (10) companies listed in the years (2012-2021). The study
included performing correlation test and multiple regression test by using Panel Data of (100)
observations. The study found that random effect test was the most appropriate for the data and found
the significant positive effect of liquidity and marginal profit on financial performance while the effect
was not significant for total debt, short-term debt and tangibility. The study found that the firm's size
plays a moderating role in the relation between capital structure and financial performance. The study
recommended investment companies listed in (PEX) to increase the portion of debt to equity in capital
structure mix, maintaining high levels of liquidity, decreasing operational and financial expenses and to

rely on firm's size while financing by loans.
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sl oy IS e Ll > Jelas
(Rahman et. al,, 2019) ge el o le 2 TD*Size ==
- Adles¥! dguall [y LyeAl
dlez!
gl
- - & \’ > L_;#_l}“ ‘ e m
(Rahman et. al., 2019) 2t duele P o L =2 SD*Size pe>de
J2Y B uad digsall pe ezl e as, il
Ageall
Byyad
eS|
Lol &]9-5-.' éJ_Ib cldl =l
—- o> lodie galuall hg bl @udz wll
(Guler & Uyanik, 2013) o Golad (Alazull) 8 el ol pasll C al
ol
Jarudl juazeld wiladl slosly 548 Jas
(Guler & Uyanik, 2013 2l sl e B Jalaa
Hlassyl
(Guler & Uyanik, 2013 (PN 1PN e Ll
(P21
ZL«M ¥? L;.&j éu.i." ub).&

:‘._?é-qa}-” cLas¥! 1

Oevats Ly cldg cdlayLall ool paally dupuasll ol paidly @L:_“ el 90-445-” ¢Las¥| oy (3) S]] Jguzdl
sl gill Joo bl cdlad g olaad g leall Blmi¥ g daud (8 2oyl ely Lasgall

Ll Sl iosll slas¥l misg: (3) Joil!

Size Profit Tang Liquid SD ™ RoA KAPELY]
16.5 0.136 0.652 0.247 0.059 0.112 0.019 Loyl
20.20 0.530 0.909 0.579 0.220 0.423 0.110 Loyl g\s‘l
0.000 0.000 0.000 0.000 0.000 0.000 -0.172 daud J3
412 0.155 0.228 0.140 0.145 0.126 0.052 éJLy.U I PES ]

Lassio 3590(0.019) als Hlatiuddl iS4 duais U Jouadl he Sladl lawsio of (3) 3 Joudl (e sty
Lusie (e Aulyul) 358 JM5 cUS =, 801 ciiaiely cJgad] Jlez] 030 (0.112) ke cioazel &1 2uigaul)
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Lusio Loy +(0.247) sletindl oS s asaa> gl gl bawgio alg «(0.059) Sl Bpmd Ligui
sala baisieg (Jgaadl ezl (30 (0.652) il lalys¥l aerd Hlatiadl Sy d Laoseia G Ayl Jouad)
Adle deud s Jguadl Jlaz| eiylesd 5a9 (16.5) 45,41 @z Jasugia Laiy <(0.136) didds gl Azl
Bauad Aigaally Agaall Jlezly (Jguadl e wilall AW ceudld gleall Calmi¥l ol Jgazdl (e Lasdlig
(0.155) 5 (0.228) 5 (0.140) 5 (0.145) 9 (0.126) 5 (0.052) sa &zms s Anlell Jsualy Wsradly J2¥I
Loyl Js> uall a5 Sl oo z3saill slig candall Luss Gasd 2 Ll e Moy 1img sl

A ke Sl 3929 puey Slusl

ol Julows .2

@5—_:41‘5 J_;Yl 211:,5]9 Zt.ﬁ.g._;.xll L_? Mlﬁ J.v“j,o.ﬂl e Olpdie (O JQLGJY‘ ddg84m0 (4) pé) ng_z}\ R
o daylall sl Ll clliSy (Joua¥l e wiladl § diailly JUI s15Y) ae 38,400 @y (oY1 B10ad
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RoA Size Profit Tang Liquid SD D blapl olpiie ol il

1 LU Jalae

----- Lpiallgpina  TD
1 -0.0019 Ll Jelas

----- 0.9855 Lgiall Sy sD
1 0.1526 -0.0585 Lol Jelas

----- 01316 05649 gl gpiue Hiquid

1 -0.2180 -0.2084 0.0909 Lol Jalas

----- 0.0301 0.0384 0.3709 Lgiall Gotun Tang

1 -0.0650 0.0358 -0.0266 0.0088 Llad Jelas )
----- 0.5225 0.7252 0.7938 0.9315 Lgiall Gotus Profit
1 0.010 0.317 0.159 0.050 0.089 Llsdl Jalas .
------- 0.923 0.001 0.113 0.622 0.379 Lgiall Gotus size
1 0.05 0.2989 -0.0211 0.2387 0.0482 -0.0176 Lladl Jolas
————— 0.923 0.0027 0.8361 0.0174 0.6359 0.8624 Lgiall Gotun RoA

Loty «(0.017) Bsiall Aayd iy Wguudly JUI elo¥1 cry goiall LLENI 3529 (4) ©8; Jguzdl (0 it
e lall g Lasy) doliay Ayl 5 Lasy| o)1y il o Lz g0 28Mall (T say 1029 (0.238) Lol ¥l 553 il
(0.002) dgial) Aad calsg Az, ) Salag QU elo¥1 o 2 sl Lgaall 28Matl Jgue!l 39 LeS . Jgua¥|
il Jauadl e wlall plasyl disliay oyl Giala 3 8oL301 Gay dag (0.298) Lolay¥l Jalass
Llapdl dolas gl co 20l Joua¥l duudy 38,801 ez Gt Lol 48Dl Lasdy Aiualall Hlatin]
oo LasMg LeS 48,41 @z (8 8ol dumlimy AN Joua¥ 8505 4ay 1dag (0.001) 5Liasd| 2gi09 (0.317)
(0.0348) ;L gine il o U2 Byuad dgaall o Anll Jaun¥! o Laall AMal) Jouzddl D5
LS ¥ 8uad iguall § (olasidl dosbay A4l Jouad) 5oLy Gy liag (-0.2084) A8Mall 558 il
B8 iy (0.0301) HLasdl Lgins iy Com Wsuadly ALl Jouadl (y 2uaaSall 23Matl CUIS ity
Ol IS (4) @3, Jguzd! (e ity «Wguad) (Lol dumbiay AN Jouadl 5oL Gay dag (-0.2180) A8dLall

il BLd Lgime (85 @] BN
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wall (F) Slast ehal oo ¥ @il calgdadl o anldl oboldl 23y amezdl z3gaid) on dlslacl)
Sl 2 3sad o Aislaell (Hausman Test) ¢lya cUiSy ol wilall 7 35ad9 (awamtd] 73508 o diiolaal)
(5) 03y Joaml 3 idsh 5o LS miludly dwlyull (23gaid culas¥l el @3 By Azl ol dlidly 4l gdial)

:Jus
sl lasi¥l 7 3l o Ao lasl &Lasdl mo g (5) o3, Jgazll
S Ayl g S Ayl z 390 Js¥1 lylll 33
S gisus Sbasdl dad Sy Sl ded Sy dogd
gl gl Bgiall Lasy e
0.000 3.8 0.000 46 0.000 48 awall (F) Hlas
0.962 2.4 0.423 6 0.764 2.5 (Hausman) jLas|

z 35039 G Alyudl 7 30039 Jo¥1 2uslydl 7 3903 Digine iall (F) Hlas | Amals 031 (5) @8y Jgadl oy zuiay
4l gdially Al wlll 73903 L8 143 (0.000) M 7 3laild HLas) Bgins cuily Eo LN Ayl
2 oLasdl o (Hausman) HLasl @l (e aaig WS apezill z3gaill o Zuslyudl obiled 2eedle ST
S z3501l9 (0.764) Jo¥! z3gaill Lgiall Gotun il o 2dlilly Sy Jo¥1 dAulyull 7 3g0i) Soins
& Sblal) dulin FSYI g Aplsdall Sl z3ga ol 1A (72300l (0.962) lill 7 350illy (0.432)

A z 3Ll

Leoly 73939 ‘;SL‘J\ Leoly Z 39039 Jod! uolydl C.b}o.d Sl oyl Bl (6) o) Jouzll R
Loty « SN z350ald (0.015) 5 Jo¥1 7z 350l (0.011) sy (&g « (F) leis| dginn IS (0 quaaisg el

poe oy iy laudd Amygy (§ Aoyl HLeiludl S, AT UL la¥ e boatll St goian AT g -l
Lsiall Stus iy Syian JSS I 30l 0T ¥ oVl Bpuad Asgaally Allea¥l Absuall S gins
(0.011)
3 Lyl LTl Al JWels¥) e 31§ Jigatl] (Sen e 353401 e olelas] Sgine T gy -
sl dlexl ao 4,800 e Jelas oy (0.001) dngine caly S z3gaill o Cu (cabudd dnyg,
{(0.066) Ligiall Sotums by tue> (0.1) Y ot i Sgins

(sl geadl ) eyl soaazd |l osei¥ ) s i ga(6) 3y Jookell

ESL ol Tiges gilﬂbl.\.':-_ﬂl Ziges NP {BRESyY z3ges
RoA RoA RoA
Slpite

A ggiun  Hlam¥l Jolae AV ggiumn Sla¥l Jolas AVl g giun Sla¥l Jalas 1z 3gedd!

0.896 -0.003 0.471 -0.017 0.863 -0.003 C

0.066 -0.689 0.853 -5.650 0.907 -3.570 D

0.149 -0.647 0.999 -2.120 0.753 0.011 SD

0.042 0.030 0.085 0.026 0.023 0.032 Liquid

0.202 -0.044 0.825 -0.007 0.581 0.013 Tang

0.005 0.001 0.004 0.0006 0.003 0.001 Profit
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013 0.003 0.345 0.001 Size

0.066 0.034 TD/TA*Size
0.146 0.033 SD/TA*Size
0.244 0.153 0.144 R?

3.65 2.78 3.15 F-Statistic
0.001 0.015 0.011 Prob.

Z3sad & JUWI 1Y) e Wgal) gl 51 Lgina (6) oy Joaml (3 Jo¥! Slui¥l 7z 350s @l (e muais
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sy gl Jguadl § sLatiaddll ol ) U3 592y u8g (0.032%) slades Jguad| e asladl 33L5 dusliay (1%)
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