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value of economic units listed in the Irag Stock Exchange
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Abstract:

This research aims to know the extent of the impact of the quality of
integrated reporting on the value of the economic units of the research
sample, as well as measuring the correlation between the quality of
integrated reporting and the value of economic units, based on the
published financial reports of the research sample listed in the Iraq Stock
Exchange, if the results of the analytical research of the annual financial
reports showed a direct correlation between the two variables with a
strength of 69.9%, it is also noted that the level of significance of the test
Sig. (2-tailed) was 0.000 which is much less than the acceptable error level
in the social sciences and is determined by 0.05, and there is a direct effect
between the independent and dependent variables, or in other words, any
increase in the independent variable (quality of integrated reporting) by one
degree leads to an increase of 74.2% in the dependent variable (value of
economic units) and represents a good percentage.

Keywords: Integrated reporting quality, economic units, Iraq Stock

Exchange

t7/17- )


mailto:haider.bdr@bab.epedu.gov.iq
mailto:salama@coadec.uobaghdad.edu.iq

DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - Y)A -Yé1

dal 31019 et buidd) gl (S yiid| duding
YeV$ (i)gu(\ﬁ)*

introduction 4esiall ;¥ o)

L e s Al Gl glaal) Canval 4383 300 30 AdUadll 55 04l Jlee V) cilbaadl daw
Gl g yaianall e Camadi ) daliaddl Clanal Lo ¥y 4l @iy Jall jiaall 8
bl A ye g S 2e3 ALy Hlal) CilS alad) b g ccilaaiaall (e Db il Sl
b Aalriveall dpaiill Calaal adl et hriall aale Cl Gl 5 e aes daliadl Gl
dagiiy el ZLadyl a5 daliad) Clanal Cltdas 3y jedl dpalladl Jlae Y1 Jglan ado
delda¥ly 4l dlgsuadl @¥lae (& sl das 5 Gdldl e Glaglead) (ld Sl
Ay JalSiall ¢ 3LYL Sidie § 3 paa gl el me AU )5 Aalainal) 5 AaS5all
Caad o aadl E30Y) aeliy s ddladl e 5 Aallall Sl slaall ey 2al 5 50588 () se
E30Y) el (B gealll an gl Anllaay san 5l Lol il gl api o (g yaiinaal) 3,08
388 LAY duwp Hl) Al a2y (1IRC) AlalSiall  jlaill ol Galaall Gl 5 cApsalaall (gl
(JalSiall &30y

Al cilud ya sLats

ALS 3 5e5 (8 (SASB Lnxse) Al e 5 dallall ile sleall a5 (Y0 V) s & (o)
e sleall 3,08 (an e Capaill ) Al ol s2a Cdan &S il dad e LSl g £30Y)
Cleagiy dS il dad o ey (3 gl §3LY) 4les sl ) A Al e s AL
hliay agull B8] Slaud o claglall e g3V 8 A8LAI Ax 0 i Al
Lgiad adaaty agu¥) Jland 3305 Ao s ¢30Y) 3 Adlal sl ) WS Cua ¢ laiiu)
sacliedl deldy dnnlul) Gl V) aal Al e 5 Allall il glaadl Jiad Lgd) e Slad
Ll ol Cua gl s daglud) ol i Al SLaS s CalaaY) Gl a jad adladl sl 5 510y
s Al e glaall e E DUV Apea 1kt ABASNL S ANy )8 WL () 35 e
(SASB Lxs) 4Ll

el o dliSiall JeeW) )il sladl) sgime S8 (YoYY gluall) dal o pudd
DL 2Ll (5 e G AR lial s Jidad ) A al) oda s (S il 48 )
6 sial ol L0 Gllia Gl ) A jall calial s S il A8 gl dagal) 5 ALSall Jlac V)
Jue ¥l 5 )80 Zlad) (5 siwe Biag ¢ 4S8l Aad o ALalSiall Jlae ) )iy ~Ladl!

( ]

(- 718- }



DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - Y)4 -Vén

dal 31019 et buidd) gl (S yiid| duding
YeV$ (i)g“(\ﬁ)&

an sty saelie (e Db D eddiue g ol ieY) Jlaidl sua Ay ALK

alaia) 35 pm Al jall Cumghy ) sia s Alald s AlalSia 3 gy Shalaall ol aY 50y
DU Zlad)) (5 siue Llialy Adlatiall Jlal (§gun Adadi jall day il g dpeaiill Syl
ALl<ial)
e JalSiall ¢330y slacy Juiaall Y (Utomo & Hapsari, 2021) 4wl s s iy
03 A e Aol sda i (R sail GISAN e Aie e Al o) AS Al dad
Gl gat o ) Al bty AS Al el A JalSiall ¢ 3LY) Bty o jeaal) by gad
O (S JalSidl E3LY) (5 AS AN Al e 5 JalSiall $30Y) e S 5l Ll o
DA e Slamd dijal) Adalusll ae A58 dad e cpond) cliaysad il Jaw g
Slo s JalSidll 30y e S il Ll G el by e G S a0 dad e gy
e Cnall iy g 5 o 535 G Sy JalSiiall & 30Y) G Al Jall Caa gl 5 ¢S i) da
AS il dag e eVl i) e Slcad A el ddalu gl s 4S80 dagd
Gl alal) Uyl
duad) A 29
Sall sadiil) & 3031 ol 3 cadlaall Cilanal il gads by ol Cilas gl Gl ) E30Y) o
Glaal Lealing (Al Glagladll b i Jo jl8 pe Juadia S5 dualail) dalxiul) 5 )l
el 5 ) dalay a5 Adlall Jlee ) 4 8 5 patise &l )8 A5 Jal) (e dliadll
JalSiall & 3LYL Sliaie dal s )8 (A Al e 5 el Cla slaall e &Y a5 3o
oSai Al Alle e Al lalAA) ) 35 s Al AL (e Lale i 8 La
Aypune e Hhlae ) (o oadll O pid daliadl Glasal Jza Lo Glas gl dad e Ul
i o maad (Sags Slaa gl @lls b L) gad agilen 5 e bade S8y i
¢ AV ey glaally Gl
GBsm s Al Lala@Y) Cilas gl A 3aly ) (A JelSiall E3UY) Basa A 4 L)
ALl 3 5o (31 el
da ) Lalai@Y) Clas o)) A 30l ) 5 JalSiall &3 82 pa (g dalid ) A8Dle 2a g8 o Y
tual) die Al G153 GBIyl (3 g b

( ]

(- 719- }



DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - VY. -Vé1

dal 31019 et buidd) gl (S yiid| duding
YeV$ (i)gu(\ﬁ)*

daal) dsand :;1,3.1'15

sl Cilas gl (5 giuse ) gal ) jal) LpbaBY) Cilas gl as Aiais Canll Aad) 8
Scad Allall yoe bl e ST E SO dule dalas @llia Cansal Al 5 cdaaiiall A 5all &
laa gl JalSiall ¢ DY) A a5 LS calaia) alanl (Giai] Al sl e
(b s—all 13 Bl Ly ) () (g2 Ly s Adlall (31 ) DU (3 yadl (3 gas (8 a2l ApalaiEY)
O atisall Gl ) B Gpan
) caa (UG
A0y CilaaY) (3lad ) dad) s
450 9 a0 55 A Jal gall aal s JalSiall & 300 caliall Y e ol )
JalSiall & DY) 33 s a8 Aediall bl cilgpdatl 530l 5 Tl Y1 A8dle (uld Y
A48) ) dpalaidly) Chlas Sl
ALY Claa gl dad 8 JalSiall &Y 5 s apiil il g Lol V1 A8e uld Y
481 el
Gl il 8 2 ¢
o Y A ) A A Al (S ABlan g and) A e e gl e Tely
s LaS g &l
A s JalSiall £V 80 o G Ailian A siee AN 3 Ll )l A8De a8 Y )
) dge Z0al (515 53U (51 yadl (3 san (& A jaall LalaBY) Cilaa 1)
s gl dad G JalSEall DUV 53 g G A gixe AVa i LA A Y Y
Caal) de ol Y|
¢ B il
Jalsiall £3Y) 3392 o g¢da : V)
1) (e Lgh )8 aa (ol a5 Glaa Glas gl e bty M) gabaBB) o fll Jla 4
8aa 1) (g agin oo b (3 53 AalE) 5 diliaall dagdll a5 iy daliaall Clasal as Lgidle
Basa 8 daladl) Clawal cilad g Al Jal (e Glsleall dlad 5 odas 1) il clguds
agd s oo daliadl Clanal (e el el 4 cigll 8y ¢ (IRQ) dalSiall &30V

( ]

(- 720- }



DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YY) -Vé1

dui 10§ dutdbaiid] ool (S k| o
YeV$ (i)gu(\ﬁ)*

Gl 4 Glaagdl J8 e LW e ANl 8 s ush sal ) ol

Cun (e Cjebs S @l il gl Julls «(Cosmulese, et al.,2019: 3964)s iy
o2 go Jelii Clan gl Cilas Ll 5 Llgans sl (g sl gm daliaall Claal cildlia
Oe ) daliadll Glaial de 5 piall cilad il 4l el @l g aladind A (e &l 5 gl
Al i 55 o ol f «(Fasan, 2017 : 4) Adlle 33 g I3 Gl slaall Gany e FLad¥) DA
Aaall (B, Lay agdll 85 (Budiay D se s raal g IS Aliine ) daa ) ¢ g il slacdll
2 Lo sa 5 cdpunlaall Lgila glaa 33 ga g 3o gl (gal Cila glaall A A8l85 (ot 8 BacLisall
e 20 63 (a5 ((Hoang et al. , 2020 : 6 ) Jaliall 330 Ty ~lad¥) 3352 g il )
Lad (ppeadinsall (g (Jo Jadd e glaall (aeddiin 5 3as ol 3 Hla) G Gl slaall LS a2
sle Ban 5l 3508 a3 aginelia s mlliaall calasal @l )l i e Sty Lo 585 cag
Al (e JalSid) 3 335 ity «(Jaffar et al., 2018: 7) Lale Bliall g dadll 314
Gl sleall Dy e Dby daS all QL ) Lee sumd p il JUa) da o ) 4sesalial)
da ) UsSy dgie Zlad¥) 4aS s dy e sall Lladll aaatl LalaiBY) sas gl dlall ¢l
Iredele ,2020:5) g3V 33 (& g Chgw g a) ) Ban g e Aliad Slaliady)
Gk e LalaBY) Claa gl (e ) e a N e il lal ol Gany Gl ((Moloi &
i sbaall alaial Jsad ) AaY) oda JS il 5 cdad U 5a 4l WS Y) (IR) dae )
owdit aaailly g dlgiaga (A E YD (8 da saall e sheall a8 5 ¢ 55 e CaanlSY 5 cpaall
Gla s pas gl glal Caal Al dasi) yiuY) pealiall apaii e JalSiall 301 5508 ) 52 5all
b (Ernst & Young) <ia s e (3l S8 5 (Garegnani et al., 2015 : 542) dadll
ool sill 5 Al I3 e peal sl 58 1l ONA (e ol Alle 53 5a 0l JalSiall & 3LY) slac
3LV 83 5a 2 sede il s (Ernst &Young, 2017:14 )adkiaal) o yalic (s sl e
2y U9 (e Adle B3 g Baa gl Bl e il slaa AaLa®BY) Bas 6l Fladl ) Jal<ial)
Claal di e QAN Jad Gaeat Adee 1 gam Lae il 3 pladls il il
Ll Ao JalSiall ¢33 3358 e WS ((Adegboyegun et al., 2020 :3) mlad)
) Aai) ) ealiall Caa ) <|R> e sill aibaddl )i 4 axiiuy 3 sl
.(Cooray et al., 2020 : 9 ) dlaidl sas ol dadll A Coiad

( ]

(- 721-}


https://sajems.org/index.php/sajems/article/view/4581/2580#CIT0022_4581

DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YYY -Vén

dui 10§ dutdbaiid] ool (S k| o
YeV$ (i)gu(\ﬁ)*

Al @by Claglaall Juasi 8 e JalSiall £30Y1 325 O Qlaldl 5 G Laag

Al 5 3y e lie ZladV) iy il Cilegleall @lli &5 ol cpiliaall mlladl GlaaY
e 4 83l Jia Lyl 5 e JalSiall ¢ 3Y) 3 ALl e 5 Al il sheall (g Jagl 53l
Alaey saase Gl ) g A (IIRC)JelSiall £30Y) Jee s} il sial clas 1) QUi
ag 3b) ) o B Lee siaal palic 5 dga il aliall pe Slaly La g 3LY)
JalSiall €31 b e gladll e 2 Lad!
Jalsiall £3GY) 83 g dzani LG
JAA 1ie JalSiall £ 301 alac) 1) Le a8 (Lugt & Kemp,)oe dS 4l jo &Ll
Clas ) (e Age (8 Aalaial) 5  Jal ela¥) s JalSiall ¢ 30N 53 ga (BNl & sl
Al Claagll 2y JalSiall $3UY) Baa On dage Ao Toangs LA E i
Al 5 agm IS ZLOYI JalSiall Y1 335 G 5 ((ESG) AeSsally delaiall
JalSiall £3Y) s DA e lieai Dy oY) Loyl g sl G il Gy Ll
On lifiall Jall 1YL ESG el Jany o ) seald 5 cpllaall 5 ¢y goall 5 o (ol (ool
A e b Ole deliive g san sl Jumdl Uigh daliaall Claal a5 JalSiall 30y DA
adinall IRQ Jame O LS ¢IR 8253 Gadai day Cpllaall chlad 53 48y (puans G () 928 510 agild
Lon Al e slaall (a3 Jiaiall o0 3l Lgdan giad Ul ool laiind 3eUS, Ly
Plumlee et ) 4l cila iy «(Lugt & Kemp, 2020: 3-4)Jwady) 4 dalall <l ) il
o zladl) (e Lo sas gl Ay Jysadll S e Ml Flad) a3l Y (al.
dns e saa gl Aady Jlall (Ll A e Wl W e Ll sy o Jall claY)
Dl Gl ) ALl (3 s A8l Gl Ualisi ) L) e L) 535 5 (530 T gy LS sl
il sbaa wadil cilas 1l s Aliay 05S5 O (S Jlall Ll A4S (imid AlSa) () ¢ Uil
i85 « ((Plumlee et al., 2015 : 353-354 )JalSidll £330 A (e 2 5all Adle
83sa Gawnd dlee e JalSidll ¢3LY) o (Gerwanski, et. al., 2021: 5 ) 4wl
38 sllaall Cilasal Gl ) ALaYL (sl g (eetiad daliall dppulaall e slall
Dnlae s (B AN e ganay painall Sluliny dn sl e il dag o6
3 Sha danlae g1 3aa3 ) Al

(- 722 -}



DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YYY -V¢n

dui 10§ dutdbaiid] ool (S k| o
YeV$ (i)gu(\ﬁ)*

eeliaYl s Al eV e JalSiall 30Y) Jala ol ZLadyl (Pistoni) du) s <l sl

Zlad¥) dpaal ) Al ol Cuald 5 dgaalaall Gl slaall 33 ga 3 @lly il (a0 5 cdalain)
acdy ¢ phaliall (e aall & JalSEall &3LY) IS e (Jall e ~Lad¥) e & 6 (g0 il
¢(Pistoni,Y + Y4: YA)agall LN Lawa¥ 5 Lghasa (ssiue ad )y dillall Cila glaall il
BN anli b eSS JalSiall ¢3LY) dxiie of (Sark & Bernardi) dwl e cuala 1 a0
3LV (LAY (ssinall Oy cdanliil) o il A jlee ellds Cpullall Cplaall &) ppund 45
& Bernardi, Y+ VA ) 3 alaadl Glaal (031 sl (58a3 ALld Gla slee 2ty JolSiall
.(Sark

il e sleall (pruad ) JalSaall €31 53 5a (5258 4dly Mialall iy g (e Laa g
i) el (e a0 DY B3 s Ol 5 edadl LAl cl ) 8 AAS 5 Cpaa AN JLall Ll
Gl el 5 Sy () Sy () 1AW § 31 83 g i ) O 5 LeS (dadi siall dliionall
Lo il JLalSiall £ 31 80 g (St 5 cpmal) sl e 3 painn o) gy yaiunall (gl
2 7l 83 o i 21 ) (lagdlS ol G paiiasall Alaal) cl ) 58N o Sl Gl (3 s
Cila glaall ALl addh e AES) Lniia il ilaglan 53 e 508l Leily JalKiall ¢ 3UY)
Jaliall 31 53 5 Aty T dai g Apalam) agil ) i a3l 5 Hhlaall (e aal) 8 asae L
e e Y EYI B3 sa 3 aily e Aai el ApalaBY) 2l 5d 5 ) s (g5 (el
(oalae Slaic) ALl ey el 5 st dagal) pailoaddl e s (JalSid) &Y (ailad
Aaallad) £ 3LV 5 alie J8 (e dugans 5il) (saleal) aal aad 68 2 AalinY) e ¢ 3D dagaa
(GRI)

JalSiall £3Y) 33 5o adlia ; LS

Ay A8as 5l Ly o et Al A4 Hhall agd (e aeadiiall (Sa3 JalSaall & 3LY) 83 g 8 13
Lo siall 5 il gaall o daldine dad 313 8 dealusall DA (e 5 e e g Bains

laanill JalSidl ¢ 3Y) 83 iy WS «(Luigi & Alessandro, 2019:228)da skl s
zsial lgda giaty Sl 5ol plaiyl o ol ey s Al Al 4
Barth et al., 2017 : ).dad¥) alall <l ) 3l 5 A Al Gl glaall (puns 8 Jiaial)

Lala®Y) Gl gl e gpallaall G e glaal) Jilad ade o Ganddll ) e 3 (43

( ]

(- 723-}



DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YY¢ -Vén

dal 31019 et buidd) gl (S yiid| duding
YeV$ (i)gu(\ﬁ)*

Jeaialy 5 daliad) claaY ) al sald (e s Jladl Gl ) d s Al cileadldl edia g

: (Moloi & Iredele ,2020:6) sk Lo JalSiall & 3LV 52 s pilia Lasi 53

Al Al el il Lellae | Alain) 4S5 Jumdl (S50 s 1) cilbiadl i) ol )
(=8l agiall

Gl o Lol sas gl 5508 4 Jis Gl sassall Gaill s jhlaall Juadl mucagi Y
skl s o gl 5 juadll (gadll o dad

bla s el Y saall Ly dale sl Goyk oo cClagladll Ly e 5880 Y
Dbl sy mladl cilasal @l a8y da Al 4l Al 2 sl Ganads
o=l

DY) 3o S Bl )y sl A8y Gy o ilapil) gl )y (Sl Gl ) S (alasil g
. (Bernardi & Stark, 2018 : 18)Jlall Ll ) (anadiy

Marounn, ) T_sks ST s alac) cillee 5 4gdalall Loy guzall g dalacal) dalal (psas 0
(2019 : 1828

). Aalaisall dgatill (ha ¢3S Al g dpelaia¥l Gloadll 8 48lauy) 4Ll e daxs 1
.(McNally, 2018 : 1321

st e il g Ayl i) g Adlaadly [ sedlly ilan ) 8 daliaall calaal A8 3aly ) LV
. Agalai@y) Calas )

Juall (ol (81 gl 8 Aliall g ~lail) (e by S (3883 Apalai®Y) Calas o) o) AL (5 a g

Gbd ik e g OV Basa AT 5 dlle By g D (IR) o laalade) 5lgid A (e el

il slaall mad uad Jalaall £ 30Y) e alaie V) ja sa day g cdialiag (IR) Al jUaY)

S5 28 Lo mihy JualSiall pSail) o ggda oLl Lail g aal g )85 G Alal) e 5 dLall

S50 a8 i miil alai®) saa ¢l Aliall Cld Cal HlaY) asas ol Bas 5l 8 (e JalSia

GIA alaals Aliall Cald YLtV 3 jat g pas ol Al 3R e ) e Laa Bas o)) Ji (e JalSia

(= el G 4 ¢ Olaa¥) 5 Al pgadls & DY) Caay () Loyl £ 30V 33 5a allai 5 cdadl

2ol 1) elliaall laial (pa 8 S Ao gane JB (e aaladinl gy 58l 8] 8 Al gen 334 )

JSi Lellae T 23 gl 5 3 o) Al i) agd e daliadll Cilaal JalSiall &30V 8350

( ]

(- 724 -}



DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YYe -Y¢n

dal 31019 et buidd) gl (S yiid| duding
YeV$ (i)a“(\ﬂ)&

b8 LA 5 b cual) il clgaaill s 50 & e Jgeaall Lo aade L Lae cJuadl

RPTHRVERIENR

Jalsiall £3LY) 3252 (8 B i5all Jal gall : ayl

508 8 i a8 3l Jalgall agd e a3 j08 3 JalSiall ¢ 3LVt A ) sailall Jiam
LS Ayl Gilas gl ja At Al «(1IRC, 2013 :4 )JM\ = dad glA e 3aa 4l
e il (JalSie g3 Ledl (e et 050 el e 5 Adlall il sall (g L qan
(oo sall &3 aldai g (danl) 8 chbaall s il g i) (sabually JulSiall &30V
Hsiao et ) dainal s 4leai@y) 2l 5ill (lin gl s Jaly a5 are lan 5l (ganil) Jiay g
el zlaidl mas 3 jae e ST 2y JalSE) £30Y1 o G sialdl als <(al., 2021 821
G # Y5 laa sl s sl Al ad Ll ( Ul e sVl (camn Lag
353y Al zlial) (s 5 Lgale Jalaal) g 4l LY deadiwall L) J)sa¥) (s 55,
aad Jaliall ¢ Y Claasa a3 o Atkins et al.,) 2020 : 756zkadl claal lelle|
O 22e iz a8y (ALlil) JalSiall E 31 slac) dilend casaliall g3 gail) b dagall ol yriiall
A8yl ana Jie 2daal) Jol g2l e Db (ApslaBV) 5 land) 5 3 3l Zua JlAd) ol g2l
Y IalSiall & DY 33 o 8 (5 AV A4S sall [ailiad e de gane s Claa gl (ailiad
e 158 5 <3S a8 il Gle Bld) i a5 ¢ (de Villiers et al, V1YY
saa gl elal 5 ¢ ida sl Bl 5 Aelivall g dangll ana 2z (IR) 325 (83 i 3all Jal g2l
aal (e ilaa ol AaS ga LT g claa ol A Sle (S 5 clasall 5 o(Alall dadl 1 5 dpny 1)
Maroun, ) (Dienes et al., 2016: 9)¢sialall baaa Al JalSiall & 3LV 33 52 S jae

ol LS (1) JS80 U380 o Le iS85 (2017: 4

JalSiall $301 g (B 5 jiisall Jalsall

| G A Jalgall l T804 Ja )

g ’ Baagh g1 ’ | Ban gl dpalaiil) el Baa gl 5131 ulaa galiad
— r T 1 T 1
l fed ] - ] l R ] l e ’ l — ’ l : ] l . ] l SR ] l —
- Q s
3 Fe] Saagll aaa saa g oalaall aaa gsil +

[ Do) TaLaiy)



https://www.sciencedirect.com/science/article/pii/S2405844019329329#bib11
https://www.sciencedirect.com/science/article/pii/S2405844019329329#bib11

DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YY1 -Vén

dal 31019 et buidd) gl (S yiid| duding
YeV$ (i)gu(\ﬁ)*

JalSiall E3Y1 5352 B 8 Jisall Jal gl (1) JS

G Le e alaie YU Glald) dael /jaadll
Jha Al il s Ll Jasi 55 () oSy JalSiall §30Y) 3358 O (Baw Laa sl (5 9
Jaliall 31 3 ) a5l sl sl 81 jradl LIS (o g s ) Lgl) et ) A )
e slaall 839 8 355 O (S A AL (5 gise e < juaial) Qs (555 el (e Jan
gl il a5 Allall alaill Al so LGS (e a8 ) (o5 @ DY) 505l
A s e Y dlae ) Adaiil & Lawls Slle Jlay s gl cuda g5 0 (6 Aliall cily el ghall
Ll £3LY1 805 (Gaiad () s ilas 1) (1 W1 JalSall ¢ 301 535 8555 5all ol gl 020
Baa sl Al Jial g 4ny ) (38a3 8 den) 33 52l 2]
Lalaidy) as o) Aagd o ggda : Luwald
The Concept economic unit value

B8 (3 gul) o shual L85 Lgilllad g Lgiail 5 Lebiai) i) Jayy () obaBBY) sas o)l oan
Sy Lo ¢ Aaliai®Y) o gl A (o Cpraalicall 4o arkind 58 5 cansV) Coagll 3aia] puslsil)
Claald (10 Y0 YY (aliadl) dadll 038 DA daliadl Clanal ijsa de S5
gl il ge & jle ok oo dlle dad ld saa gl b laiuY) Ll (sl daliadl)
Do Aall (S8 e O 5 Aelicall A Ll 5 laliall (o AY) a5l ae Al Bas )
laadll 4l laa s Jlae Y1 4 (il o2 Gl iy dage il 8 o (g shiy gl
G o Al BNl 5 o) sall Bl LY OMA Lede Balaall 2 ol 3l clalaaY
ClaMall 5 dadiall bl 5 dgiail) 4l 5 4y 3 3 ) gal) Jsea¥) oda Jadiiy J sl 3 3
REPIEN

dad (oS8 Cuny mllaall Clasal J8 (e B3 5l) anE 23aS Al A8 Baa gl dad (S
3an )l Aad 3aiy caguall Jra ddagi pe <5 L Ll 5 daliadll Cilasal ) al & 32a )
LeS el (31 ) g9 (3 g (8 B 1) apsil) )y pall i aa) (o clliaall laiad Loga Ll
cladl Clanal Jaays ooV Alad 5 Lalin die sas gl Jsedin 8 oY1 (6 sinad LulSai) 2as
Leniins A3V clgia gl ol 38 (I G shiay dainall Bans dua 8 Ll e Bas 5l (55508 ()

(- 726- }



DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - VYV -V¢1

dal 31019 et buidd) gl (S yiid| duding
YeV$ (i)gu(\ﬁ)*

Ao dad daliadl Claal G shary aguall o plii ) LSy daliadll (lanal S 555

.( Zuhroh, 2019:207 )52~ 5l
s DA e dagll 02 (S Cus 1Sl da a8 AalaiY) Claagll e o)
LY Sl )5 Aallall 5 A plaiin) ol i Al Jiay (Ml g dallall (315 53V (3 s (8 agend)
o Sl o) Sl Sall s g 813 Bl 85 ((Cortesi & Vena, 2019:758
) Loy Claaall 33l 5 Gl duan g ags IS 2LV s sall Jie dllall il Y andass
o Aalaifll) Clas sl oY) G 2l A Lin «(Brigham&Houston,2019:10)<ls
O (B 83 Il aguad a3l AL (Sl a1 Alas 35 55800 ) JDA (e daall) anlaaty
. (Iswajuni et al,2018:2226 ) 4Ll (3, 5!

il g i) gall iy dasi 3 el 4 adiy A pead) ol el ) Al o seha
el dan S Ay 3as 50 A8 ) Al a5 i) gm0 (L) (g Ll J gemal) o siall
Lo ol Liles il a5 68 Lol 5 Lnsil i Ta sgia i 48 gl 3aa 1) daid () Cus c3as ) 1oy
Dey, 2020: ) sl ALl e s A0l) da LAl o dplalall ol sall 5 & Jisall aans
Claal dlalial gLy 4y jhee Glaiies Jiey dadll o ¢80 o) (Racko)sn s B (14
Lol W i s Jlee V1 Hlial dlae daa 58 PR (40 4 dndia o) J peanlly mlliadll
.(Racko,2019:35)

gy ol Sl Jia) adly el all Aa3l dlsa s Al saall Bas gl) A Jiai g

e daall (I lgny ) aalani o daall e 8o gl Al (cad (01 gl jaad Laday 3aa )
e 1 abse 223 LY ALl 5oy 8 degall asaliall (e 3an ) dad 228 LaS clgiadl arlanl
aseie Jsa odialdll o) ) 2a=iiy o(Hirdinis, 2019:175) sas sl Il 5 gl &l jo) 488
ol LS Apalati@y) o o)) e
O Baa sl et Al o paieaall ) gl Ly 33a 1) dad (Susanti& Restiana) s s
sae i Aoy ML o ol A ) ) aguall jr i) LS8 s gl g el JDUA
Ao () Golall (5 OS5 cagd LY s o Lt il elld g cled AR Aai 0y saiosall
Susanti& Restiana, )l il sadd gl jbg o 4808 das e 3as )
.(2018:301

L 727- )



DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YYA -V¢1

dui 10§ dutdbaiid] ool (S k| o
YeV$ (i)gu(\ﬁ)*

058 A Gpndd) jand) Ll dpalaity) sas 5l Aad ( Pradipta & Susanto)s Wiw

«(Pradipta & Susanto,Y+Yd:Y)sas )l &n e axdal dlazic) (Je cpldisall op el
Clawal anfi 48 e i e Lt 3 gea Lol dpabai®y) clan gl) dad iy 20 a5 LS
Al @l Ly Jal gl (e e siie e gaaay Sl () Sy s ¢ Lol as 1) daliadll
S5 Llel S man dasad (8 Al 31015 #L Y Gaiad e L jad g Leaniad Al O il
.(Sari & Sedana, 2020,2) s_AY! Jal 52l (e s 5 lgagund yr 5 g

Ash Al Al il 1S )l alaB) saa gl Al asgda o) Glaldl 5 g
Calaa ) as) 3585 LS an gl agsd 8 ab sl dai Jiiesall 8 Lale J sanll () satlisall
& il sl Bas sl dad a5 o J W) B Hla) (8 LhelS (gaa e S Al Auad) 1Y)
83l Lgpal sas ol ol il e el 3 LYY o hsis JlafinL dlall cald cal ) jall Slasl
Ao g ldi ) o CuSail Gl ) LalS Bas ll s (e i Lgild Ul g )l i) e
e ) aladl Ll Lo uadl) Laad) 0aSs Ao 5 eopaabinall g5 33l Leagd
- Alaii) as ) (e iladdd g alid) e J geand) Jilia daday (0 &Y 5 () gaalosall
Aol Bas gl dagd Aari 3 Ludlu

S agd s aeil sl sl 5 Aaliadll Clacal daas 8 dadll aclod 5L ( Syamsudin et al.)es_»
Oe Sl cagilad 5i g agilabial (s 40 ) sall LA Ay el fiul 5 3as 5l Caagy aghals )|
Jial) Juse Ao alialaadl g JOEAY) cWlaw e oS e saa gl oS Al aaas lee
31 Ol Y edlall el S a1 a5l G g paional) iy 38 ¢ Jlall (ol ) papads 8
el d ile 5 ¢ (Syamsudin et al.,2020:289)JaY!) il sl g jliiall Juady 3 52 )
agd 3oy o Ga ) daliad)l Glaal pe dialedl ALl e S5 sas 1) dagl
Lm sl Llaill paivnal) anill o5 (pa g 4 el Jlae ) A lead Al s Aagy) ol sl
(IFA, Y+Y+:0) Juell zd gl b Al adatiy L] deasill @i () Al i
tlad ) gal Bas 1l 3l ~las 6 siua gl i yall g Gudladl <UL J}A&d‘;@@u&u
31 (e A ) Baa Apala) 3o 5 backue 48 8 Liayl sas o) da Canad Sl dagui

.(Syamsudin et al.,2020:289) Ll 5 53

(- 728- }



DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YY¥4 -Vén

dui 10§ dutdbaiid] ool (S k| o
YeV$ (i)gu(\ﬁ)*

(slandl quiladl
e Al gilill) Sl g Gaal) < ke (g ABSal) Ll
JalSiall £33Y) 53 g Jiiuall yiiall ; Y gl
JaSidll §3Y) 4 oladl) i e JelSidl £30Y) sass Gl Galdl adiel
e Sloaain (il JalSiall $30Y) 4 plady) siud du (liS (IRSCORE)
Cus ((1IRC) Jalsiall ¢33 Jsall Galaall U8 (e 2rall 5 (5 sinall Jalad alasinly bl
b JASil £V (ssina pualie (A) b Adaaiall Ty (1) Oe g3LY) HE5e OsSY
gasall uaiall (gf (1)) oY) 385 o anld Qi 4 sluie Aman 51 1)l Ll de sane
S il Y OIT ale bl JalSidl g30Y) U Gy (+) dgase ll alally (V)
Ay eanll el 5 ) guliiall Lyl 8 die Fladl) aile o el (Y0¥ ) ale 8 4aas
(Y VA canl ) <Zhouet al., 2017 ) @l ,all e Gaalill J8 (e i sall 128 silaic)
Caall die G peae S E LY Aot 30a3l A3Y1 Alslad) Gaall axiin
s diad) dge (o peae JSIE DY A apaatl 48V Aaleall (sl aadial

mp = MR 100%
Tl 0

O S
Jalsiall & 330 Adlaa) 4l (TP) total percentage =
Lo gl o gl e (NIR) number of items reported =

layaas &5 Al agill Mea ) = (TI) total items

Gaal) At Jalsial) 3041 Y 3 gi e zLady) Gud o gia (V) Jgaa

o1
Jaugia . | Ay Al Al . Aacdl)
T T wadll . dale
Gl S Ay laill galartyy Uamadly i 4aSsal) " Sl | Jawgia) | cipaall o
a q 1 .
B go Garly | Abiied) | elaaly |yl - ()
ially )
63% 80% 60% 80% 40% 60% 40% 80% 60% 2018
60% 80% 60% 80% 40% 60% 40% 60% 60% 2019 N
74% Aalll) (i pan
70% 80% 80% 80% 60% 80% 40% 80% 60% 2020
88% 100% 80% 80% 80% 100% 100% 100% 60% 2021

(- 729- }



DOI

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - VY« -Vé1

dui 10§ dutdbaiid] ool (S k| o

Y~Yi(2)g“(\‘~)*

&1
Lagia . Caad a4y Al Jag)iod) e’h‘ daail)
| B aew | s @Lﬁy\, anaiis “‘:ﬂ | i | | et Bugia) | il
A ol - candly | dliicad) | el Llgall —_— u'b ‘ (&>

oally -
90% | 100% | 80% 80% 80% 100% 100% | 100% | 80% | 2022
74% | 88% 72% 80% 60% 80% 64% 84% | 64% S giall g 3ana
60% | 60% 60% 60% 40% 60% 60% 80% | 60% | 2018
63% | 60% 80% 80% 20% 60% 60% 80% | 60% | 2019
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80% | 84% 76% 88% 80% 76% 64% 84% | 88%
63% | 100% | 40% 60% 60% 60% 60% 60% | 60% | 2018
60% | 80% | 40% 60% 60% 60% 60% 60% | 60% | 2019
63% | 100% | 40% 60% 60% 60% 60% 60% | 60% | 2020

65% | aaiall Cipae
70% | 100% | 40% 60% 60% 60% 80% 100% | 60% | 2021
70% | 100% | 40% 60% 60% 60% 80% 100% | 60% | 2022
65% | 96% | 40% 60% 60% 60% 68% 76% | 60%
73% | 80% 80% 40% 80% 80% 80% 80% | 60% | 2018
58% | 60% | 40% 40% 60% 40% 80% 80% | 60% | 2019 Lipas
63% | 60% | 40% 60% 80% 40% 80% 80% | 60% | 2020 77% @l
95% | 80% 80% 100% 100% 100% 100% | 100% | 100% | 2021 e
95% | 80% 80% 100% 100% 100% 100% | 100% | 100% | 2022
77% | 72% 64% 68% 84% 72% 88% 88% | 76%
73% | 80% 80% 40% 80% 80% 80% 80% | 60% | 2018
63% | 60% | 40% 40% 60% 80% 80% 80% | 60% | 2019 )
68% | 60% | 40% 60% 80% 80% 80% 80% | 60% | 2020 78% :::
95% | 100% | 80% 100% 100% 80% 100% | 100% | 100% | 2021
98% | 100% | 80% 100% 100% 100% 100% | 100% | 100% | 2022
( |

(- 730-}




DOI

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YY) -Vé1

dui 10§ dutdbaiid] ool (S k| o

Y~Yi(2)g“(\‘~)*

Caedd)
A Jdd

79%

80%

wi
Alasy)

Gy

64%

oI
LA
L=
=LYy
lly

waAl
Jhlaally

LaSsall

Sl giaad)

bugia)
(€

Ciyaal) aud

68%

84%

84%

88%

88%

76%

68%

40%

60%

60%

80%

60%

80%

100%

60%

2018

65%

80%

40%

40%

80%

60%

80%

80%

60%

2019

70%

80%

60%

60%

80%

60%

80%

80%

60%

2020

70%

80%

60%

60%

80%

60%

80%

80%

60%

2021

75%

80%

60%

60%

80%

60%

100%

100%

60%

2022

70%

Ay Cipaa

70%

72%

56%

56%

80%

60%

84%

88%

60%

60%

60%

60%

60%

80%

60%

60%

60%

40%

2018

58%

60%

60%

40%

80%

60%

60%

60%

40%

2019

65%

60%

80%

60%

80%

60%

60%

80%

40%

2020

73%

60%

80%

60%

80%

60%

100%

80%

60%

2021

75%

60%

80%

60%

100%

60%

100%

80%

60%

2022

66%

i
Alaidy)

66%

60%

72%

56%

84%

60%

76%

72%

48%

60%

60%

40%

60%

60%

80%

60%

60%

60%

2018

63%

60%

40%

60%

60%

80%

60%

80%

60%

2019

63%

60%

60%

60%

60%

80%

60%

60%

60%

2020

70%

60%

60%

60%

60%

80%

100%

80%

60%

2021

75%

60%

60%

80%

80%

80%

100%

80%

60%

2022

66%

Cipaa
Juapal

66%

60%

52%

64%

64%

80%

76%

72%

60%

68%

80%

60%

40%

60%

80%

60%

60%

100%

2018

73%

60%

60%

60%

80%

80%

80%

60%

100%

2019

73%

80%

60%

40%

80%

80%

80%

60%

100%

2020

93%

100%

80%

80%

80%

100%

100%

100%

100%

2021

93%

100%

80%

80%

80%

100%

100%

100%

100%

2022

80%

Sy Gy

80%

84%

68%

60%

76%

88%

84%

76%

100%

70%

60%

60%

80%

80%

80%

80%

60%

60%

2018

70%

80%

60%

80%

80%

60%

60%

80%

60%

2019

70%

80%

60%

60%

80%

60%

80%

80%

60%

2020

88%

80%

60%

80%

80%

100%

100%

100%

100%

2021

88%

80%

60%

80%

80%

100%

100%

100%

100%

2022

70

77%

76%

60%

76%

80%

80%

84%

84%

76%

60%

40%

40%

40%

80%

60%

80%

80%

60%

2018

63%

60%

60%

40%

60%

60%

80%

80%

60%

2019

60%

40%

40%

40%

80%

60%

80%

80%

60%

2020

78%

100%

40%

80%

80%

60%

80%

80%

100%

2021

78%

100%

40%

80%

80%

60%

80%

80%

100%

2022

68%

Y s

(

(- 731-}

]




DOI

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - VY'Y -Vén

dui 10§ dutdbaiid] ool (S k| o

Y~Yi(2)g“(\‘~)*

&1
Lagia . Caad a4y Al Jag)iod) e’h‘ daail)
| B aew | s @Lﬁy\, anaiis “‘:ﬂ | i | | et Bugia) | il
A ol - candly | dliicad) | el Llgall —_— u'b ‘ (&>

oally -
68% | 68% | 44% 56% 76% 60% 80% 80% | 76%
68% | 100% | 60% 40% 80% 60% 60% 80% | 60% | 2018
70% | 100% | 80% 40% 80% 60% 60% 80% | 60% | 2019 )
73% | 100% | 60% 40% 80% 60% 100% 80% | 60% | 2020 79% ;L::;\
93% | 100% | 100% 60% 80% 100% 100% | 100% | 100% | 2021
93% | 100% | 100% 60% 80% 100% 100% | 100% | 100% | 2022
79% | 100% | 80% 48% 80% 76% 84% 88% | 76%
68% | 80% 60% 60% 80% 60% 80% 60% | 60% | 2018
70% | 80% 60% 60% 80% 60% 80% 60% | 80% | 2019 )
70% | 80% 60% 60% 80% 60% 80% 60% | 80% | 2020 75% :::
83% | 100% | 80% 80% 80% 60% 100% 60% | 100% | 2021
85% | 100% | 80% 80% 80% 80% 100% 60% | 100% | 2022
75% | 88% 68% 68% 80% 64% 88% 60% | 84%
63% | 80% 60% 80% 60% 60% 40% 60% | 60% | 2018
63% | 80% 60% 80% 60% 60% 40% 60% | 60% | 2019 )
80% | 80% 80% 80% 80% 80% 80% 100% | 60% | 2020 77% ’m‘u’:“
90% | 80% 80% 100% 80% 80% 100% | 100% | 100% | 2021 e
88% | 80% 80% 100% 80% 80% 80% 100% | 100% | 2022
77% | 80% 72% 88% 72% 72% 68% 84% | 76%
63% | 80% 60% 60% 80% 60% 60% 40% | 60% | 2018
65% | 80% 60% 60% 80% 60% 60% 40% | 80% | 2019 )
65% | 80% 60% 60% 80% 60% 60% 40% | 80% | 2020 68% u.’"a:
73% | 100% | 80% 60% 80% 80% 60% 40% | 80% | 2021 i
73% | 100% | 80% 60% 80% 80% 60% 40% | 80% | 2022
68% | 88% 68% 60% 80% 68% 60% 40% | 76%
63% | 100% | 60% 40% 80% 60% 40% 60% | 60% | 2018
63% | 100% | 60% 40% 80% 60% 40% 60% | 60% | 2019
68% | 100% | 60% 40% 80% 60% 60% 80% | 60% | 2020 71% Juf cipas
80% | 100% | 80% 60% 100% 60% 80% 100% | 60% | 2021
83% | 100% | 80% 60% 100% 80% 80% 100% | 60% | 2022
71% | 100% | 68% 48% 88% 64% 60% 80% | 60%
58% | 40% | 40% 40% 60% 60% 80% 80% | 60% | 2018
60% | 60% | 40% 40% 60% 60% 80% 80% | 60% | 2019
60% | 60% | 40% 40% 60% 60% 80% 80% | 60% | 2020 65% | pdBy) Cijaa
73% | 60% | 40% 80% 60% 80% 80% 100% | 80% | 2021
75% | 60% | 40% 80% 60% 100% 80% 100% | 80% | 2022

( |

(- 732-}




DOI:

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - VY'Y -Vén

dui 10§ dutdbaiid] ool (S k| o
YeV$ (i)gu(\ﬁ)*

o1
bgia . ] a9y Al Jasiud) ) Tl
[T T wal) . dale
o) o Jaey) Bhlly | ela®ly | pamadls e Jagsall s clsiad) | dugia) | cipaa aul
P i 9 .
Al gt candly | Al | elaa¥l Dlgal) - (&
ially .
65% 56% 40% 56% 60% 72% 80% 88% 68%
60% 60% 40% 60% 60% 80% 60% 60% 60% | 2018
63% 60% 40% 60% 60% 80% 60% 80% 60% | 2019 Al Cipas
63% 60% 60% 60% 60% 80% 60% 60% 60% | 2020 66% Sl
70% 60% 60% 60% 60% 80% 100% 80% 60% | 2021 daiilly
75% 60% 60% 80% 80% 80% 100% 80% 60% | 2022
66% 60% 52% 64% 64% 80% 76% 72% 60%

Gagl) A ) o Taldie ] liald) dlas) / jhaal)
L )8 adall & Y G 8 gl @lia Canll A & el oDle ] Jgand) (e paly
Cun 22k (B pan s ) sl B e 30 A o) CulS a8 (Gl 3a0 JA Lgie ¢330V &
aniall (o pma 5 @al8Y) Co pme &30 A J8) 5 cJalSiall £3UY) SUal 3 i) (e A+ il
Loan A sie il 038 ) Jay 13 g JalSiall &30 Ul 2 sl (e 710 Caaly e
Lalaidy) clas ol Aad alil) jiiall ; Lol
Udlae aladiuly (Canl A Cojladl) ) LobaBY) Cilas gl dad (il 3 sl adic
B (B B sdiall Sl de s Hladll e B jalall Adlal) el ) 2L Tobin's Q
D Y Aalaal) IS e Ll (S s Allall (31550 Gl

MVE

Tobin's Q= m

o)Al

sas 51l 48 ool Al s = (Total Market Value of Firm TMV)

8 Il J sual el sl Total Asset Value of Firm = (TAV)
Tobin's Q 4w i Cus

Led gl Jaseii 8 daalisan 11 5 la) ol (gl Bam gl Aa 3oy ) ey lld (6 Q>1 cilS 1Al
&y lae Al Lgiad (e Aol san gl Jgual 2 1 jady ol gl Q<] i< 1A
3as ol) Aol aled)

(- 733-}



DOI

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - YY'¢ -Vén

dui 10§ dutdbaiid] ool (S k| o
YeV$ (2)4&(\‘.)3&9

(Yo YY-Y 0V A) (b dll Caad) ddad (Q) Al Baa o) dad Ll ilii (2) Jgaa

Lagilf
bugidl | Qiaed TAV ™V JORpres Al L) | Cipaall pud
gl
0.3064 | 660,960,008,000 | 202,500,000,000 | 250,000,000,000 | 0.81 2018
0.2635 | 768,378,626,000 | 202,500,000,000 | 250,000,000,000 | 0.81 2019
0.2012 | 0.1893 | 1,069,745,295,000 | 202,500,000,000 | 250,000,000,000 | 0.81 2020 | paiil) Cipas
0.1343 | 1,507,855,376,000 | 202,500,000,000 | 250,000,000,000 | 0.81 2021
0.1126 | 1,798,952,163,000 | 202,500,000,000 | 250,000,000,000 | 0.81 2022
0.0406 | 800,749,802,000 32,500,000,000 | 250,000,000,000 | 0.13 2018
0.0380 | 658,231,494,000 25,000,000,000 | 250,000,000,000 | 0.10 2019
0.0494 | 0.0463 | 647,868,750,000 30,000,000,000 | 250,000,000,000 | 0.12 2020 d’i?m
0.0780 | 640,721,811,000 50,000,000,000 | 250,000,000,000 | 0.200 | 2021 ®
0.0440 | 795,103,959,000 35,000,000,000 | 250,000,000,000 | 0.14 2022
0.1016 | 1,550,293,820,379 | 157,500,000,000 | 250,000,000,000 | 0.63 2018
0.1146 | 1,461,478,909,568 | 167,500,000,000 | 250,000,000,000 | 0.67 2019 .
0.1440 | 0.1107 | 1,287,419,060,851 | 142,500,000,000 | 250,000,000,000 | 0.57 2020 :'::
0.1827 | 697,917,429,555 | 127,500,000,000 | 250,000,000,000 | 0.51 2021 ?
0.2104 | 736,839,536,901 | 155,000,000,000 | 250,000,000,000 | 0.62 2022
0.1230 | 467,479,690,000 57,500,000,000 | 250,000,000,000 | 0.23 2018
0.1413 | 424,655,845,000 60,000,000,000 | 250,000,000,000 | 0.24 2019
0.1439 | 0.1477 | 473,954,153,000 70,000,000,000 | 250,000,000,000 | 0.28 2020 | sl Cipan
0.1793 | 613,525,839,000 | 110,000,000,000 | 250,000,000,000 | 0.44 2021
0.1283 | 779,419,575,000 | 100,000,000,000 | 250,000,000,000 | 0.40 2022
0.0524 | 515,535,374,763 27,000,000,000 | 300,000,000,000 | 0.09 2018
0.0348 | 604,313,971,998 21,000,000,000 | 300,000,000,000 | 0.07 2019
0.0389 | 0.0343 | 699,147,651,000 24,000,000,000 | 300,000,000,000 | 0.08 2020 | st Cipas
0.0399 | 827,259,701,000 33,000,000,000 | 300,000,000,000 | 0.11 2021
0.0227 | 792,467,511,000 18,000,000,000 | 300,000,000,000 | 0.06 2022
0.2646 | 444,138,292,000 | 117,500,000,000 | 250,000,000,000 | 0.47 2018
0.2557 | 449,777,104,000 | 115,000,000,000 | 250,000,000,000 | 0.46 2019 e
0.2475 | 0.1783 | 616,949,229,000 | 110,000,000,000 | 250,000,000,000 | 0.44 2020 Gl
0.3026 | 512,311,665,000 | 155,000,000,000 | 250,000,000,000 | 0.62 2021 Bl
0.2363 | 528,983,923,000 | 125,000,000,000 | 250,000,000,000 | 0.50 2022
0.1332 | 548,551,108,000 73,080,000,000 | 252,000,000,000 | 0.29 2018
0.1419 | 479,653,633,000 68,040,000,000 | 252,000,000,000 | 0.27 2019
0.1328 | 0.1439 | 490,225,577,000 70,560,000,000 | 252,000,000,000 | 0.28 2020 | MY Cijas
0.1486 | 491,832,225,000 73,080,000,000 | 252,000,000,000 | 0.29 2021
0.0964 | 522,831,277,000 50,400,000,000 | 252,000,000,000 | 0.20 2022
0.5494 | 409,535,591,000 | 225,000,000,000 | 250,000,000,000 | 0.90 2018
0.3227 asu iy
0.3639 | 350,378,452,000 | 127,500,000,000 | 250,000,000,000 | 0.51 2019

(

L 734- )

]




DOI

Al-Ghary Journal of Economic and Administrative Sciences Vol. 20 (N0.4) 2024 PP. - VYo -Vén

dui 10§ dutdbaiid] ool (S k| o
YeV$ (2)4&(\‘.)&

0.3002 333,112,144,000 100,000,000,000 250,000,000,000 0.40 2020
0.2550 372,485,388,000 95,000,000,000 250,000,000,000 0.38 2021
0.1449 327,784,609,000 47,500,000,000 250,000,000,000 0.19 2022
0.2299 467,616,563,563 107,500,000,000 250,000,000,000 0.43 2018
0.2306 466,232,369,905 107,500,000,000 250,000,000,000 0.43 2019 .
0.2044 0.2338 459,772,873,280 107,500,000,000 250,000,000,000 0.43 2020 i‘;“ 9
0.2303 466,697,913,115 107,500,000,000 250,000,000,000 0.43 2021
0.0975 461,448,922,225 45,000,000,000 250,000,000,000 0.18 2022
0.0986 409,740,060,338 40,400,000,000 252,500,000,000 0.16 2018
0.0985 410,167,917,709 40,400,000,000 252,500,000,000 0.16 2019 .
0.0791 0.0826 397,449,289,966 32,825,000,000 252,500,000,000 0.13 2020 ;):; 10
0.0490 772,966,686,747 37,875,000,000 252,500,000,000 0.15 2021
0.0668 793,749,005,344 53,025,000,000 252,500,000,000 0.21 2022
0.0651 1,113,538,558,000 72,500,000,000 250,000,000,000 0.29 2018
0.0662 1,132,744,205,000 75,000,000,000 250,000,000,000 0.30 2019
0..0334 0.0528 1,419,528,237,000 75,000,000,000 250,000,000,000 0.30 2020 A Cipaa 11
0.1672 1,539,808,656,000 257,500,000,000 250,000,000,000 1.03 2021
0.1986 1,724,199,578,000 342,500,000,000 250,000,000,000 1.37 2022
0.0986 578,336,518,931 57,000,000,000 300,000,000,000 0.19 2018
0.0765 549,154,530,701 42,000,000,000 300,000,000,000 0.14 2019
0.0738 0.2349 510,798,283,631 120,000,000,000 300,000,000,000 0.40 2020 ) e | 12
0.0836 538,490,755,397 45,000,000,000 300,000,000,000 0.15 2021
0.0868 553,057,328,642 48,000,000,000 300,000,000,000 0.16 2022
0.1617 525,757,058,000 85,000,000,000 250,000,000,000 0.34 2018
0.2410 632,802,650,000 152,500,000,000 250,000,000,000 0.61 2019
0.1906 0.2573 893,946,966,000 230,000,000,000 250,000,000,000 0.92 2020 ‘_,JA‘Y\ Giypas | 13
0.1688 1,821,341,480,000 307,500,000,000 250,000,000,000 1.23 2021
0.1229 2,416,088,480,000 297,000,000,000 270,000,000,000 1.10 2022
0.1153 607,084,862,000 70,000,000,000 250,000,000,000 0.28 2018
0.1274 529,829,506,000 67,500,000,000 250,000,000,000 0.27 2019 .
0.1094 0.0962 571,480,175,360 55,000,000,000 250,000,000,000 0.22 2020 Jm‘ 14
0.1152 650,958,668,058 75,000,000,000 250,000,000,000 0.30 2021
0.0931 752,255,033,028 70,000,000,000 250,000,000,000 0.28 2022
0.2009 497,694,366,000 100,000,000,000 250,000,000,000 0.40 2018
0.2057 522,536,851,000 107,500,000,000 250,000,000,000 0.43 2019 .
0.2052 0.1945 527,045,441,000 102,500,000,000 250,000,000,000 0.41 2020 j:_:; 15
0.2035 466,751,787,000 95,000,000,000 250,000,000,000 0.38 2021
0.2213 406,730,762,000 90,000,000,000 250,000,000,000 0.36 2022
0.5639 327,734,866,000 184,800,000,000 264,000,000,000 0.70 2018 .
0.1708 0.5331 346,646,881,000 184,800,000,000 264,000,000,000 0.70 2019 ﬁd\:::“ 16
0.5406 341,869,041,000 184,800,000,000 264,000,000,000 0.70 2020
( ]
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0.7020 376,076,748,000 264,000,000,000 264,000,000,000 1.00 2021
0.8539 414,287,314,000 353,760,000,000 264,000,000,000 1.34 2022
0.3752 602,003,821,533 225,900,000,000 251,000,000,000 0.90 2018
0.4816 521,146,145,577 251,000,000,000 251,000,000,000 1.00 2019
0.4516 0.4086 491,384,933,832 200,800,000,000 251,000,000,000 0.80 2020 bl 17
0.5166 485,886,210,297 251,000,000,000 251,000,000,000 1.00 2021
0.4758 569,776,045,071 271,080,000,000 251,000,000,000 1.08 2022
0.4928 537,753,542,000 265,000,000,000 265,000,000,000 1.00 2018
0.1282 516,720,814,000 66,250,000,000 265,000,000,000 0.25 2019
0.1598 0.0569 512,254,264,000 29,150,000,000 265,000,000,000 0.11 2020 da 3 18
0.0677 469,848,588,000 31,800,000,000 265,000,000,000 0.12 2021
0.0541 489,656,045,000 26,500,000,000 265,000,000,000 0.10 2022
0.2736 913,617,605,543 250,000,000,000 250,000,000,000 1.00 2018
0.2559 977,013,226,763 250,000,000,000 250,000,000,000 1.00 2019
0.2897 0.3879 644,518,584,200 250,000,000,000 250,000,000,000 1.00 2020 alY) Cipaa 19
0.3097 807,238,837,658 250,000,000,000 250,000,000,000 1.00 2021
0.2215 1,128,649,343,097 250,000,000,000 250,000,000,000 1.00 2022
0.1982 504,524,792,000 100,000,000,000 250,000,000,000 0.40 2018
0.1279 782,159,287,000 100,000,000,000 250,000,000,000 0.40 2019 G Cipaa
0.1329 0.1179 806,091,845,000 95,000,000,000 250,000,000,000 0.38 2020 kit 20
0.1364 916,161,473,000 125,000,000,000 250,000,000,000 0.50 2021 Loaiilly
0.0842 1,336,694,369,000 112,500,000,000 250,000,000,000 0.45 2022

Gaanll Al 4 gl 5l e aliaYU Glialll dlae) e/ Haadll

Gl Cus dad (ggine o) B asu Cipas O el Jsaall e lialll
(o0 FFE) iy Cun ol Ci e Lgllia Tad (5 sinna JBI )5 (4, 7Y YY)

Lilaa) cilua 8l Lad) o GG

JalSial) 31 3 9 (e Ailaaa) 4 gina ATV culd Jali ) ABDe a2 58 Y 3 A gY) Anda )

i) Ae Adlal) (31,553 (31 ad) (5 g (R A jaall ApalaiB) clan gl) Aad (g

(
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AN 4o Al dpda 811 LA il (1) Joa

Correlations
CRQ EUV
Pearson Correlation 1 .718™
CRQ Sig. (2-tailed) .000
N 100 100
Pearson Correlation .718™ 1
EUV Sig. (2-tailed) .000
N 100 100

**_Correlation is significant at the 0.01 level (2-tailed).

Ao dsa A 12+, VA il Pearson Correlation o odtel (Y)dsaadl (e Laadly
Sig. a4 sine (5 sie () Lizag) LaaBlys 7V, A Ll B adi (p purdiall (g A0 yka Lol )
Aelda¥) aslall (4 Jsidl Uadll stue o SIS JB) (a5 450 e S (2-tailed)
Canl) Apia b (b Laie Dy < jelal Ll iy o) Jimg 13 g ¢, 00 iy L sl
dad s JalSiall £ 3UY) B2 ga (A gine Lalii ) ABle lia (g ALl dpa i) s 5 dparall
o) dige AL (315 53U Bl al) (3 e A A saall ALY Clas )
Oy JalSiall £33 50 anlli (s Ay gina A il Ll ABBe aq g3 Y 11 AGEL) dpda A
Méal) die alaiy) cilas gl dagd
V) aall sVl 23 s Aelua a3 A dll sda LAY

EUV;; = by + b;CRQ;t + b,ROA;; + bsLev;; + b EPS;; + bsSize; + &,
—1 YIS il il SPSS an V) zali ) aladiuly

Al dpuda 8N IR 3 gad (adla (4) Jg2a

Model Summary®
Model R R Square Adjusted R Square Std. Error of the Estimate
1 .882° 777 .766 .484
a. Predictors: (Constant), Size, ROA, Lev, CRQ, EPS
b. Dependent Variable: EUV

Gl eidl gn (R) bls¥) Aed o) model summary odle) 73 gaill (adle Jsaa o
oY) Baga o S Mg A ¢, VYY il R Square waadll Jalae ol | AAY Caly
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ol yaiV) g Al Cilas gl A 8 Jealad) il e 2V €9 dladle i JalSial)
Oe g sl e (el WSy £,484 ¢S Std. Error of the Estimate sl Uasd 5 )bl

AUl A 8l dpda BN LR Gl (5) Jon

ANOVA
Model Sum of Squares | Df | Mean Square F Sig.
Regression 76.971 5 15.394 65.688 .000
1 Residual 22.029 94 234
Total 99.000 929

e S) a5 T10,TAA Caly 4 padl F 4ad o) @nova odle) kil o3le) Jsasll
7.0 A2 5 e i Y, YV AUl (9€,0) df A el Cila 50 (385 A seenall Dl gaal) Letiasd
astall 3 J gl Undll Gl (ge LS JB) (a v, 0 0 v ials Siig LAY & gina (5 e O 5
b padiuall Alaa¥) 23 saill daidle ) el e 1aa g o, 0 0 jlatay Lilu dasall 5 dpelaia)

ks
LU de il dud AU jlaady) 4d)s clalea (6) o
Coefficients
. . Standardized
Model Unstandardized Coefficients Coefficients T Sig.
B Std. Error Beta

(Constant) -2.102E-16 .048 .000 1.000
CRQ .283 .065 .283 4.340 .000

1 ROA -.133 .054 -.133- -2.453 .016
Lev .332 .059 .332 5.643 .000
EPS 404 .068 404 5.954 .000
Size 174 .069 174 2.530 .013

Laldll s By Jlasa) dalee Jae 4aid o)) Coefficients lasa¥) Ala O Malas J s Cpug
Aol ) bl sddl b Jiied) aiall Sl e g oL YAY canly Jiaa) il
Jiaal) (el G ok il @liia o) By Jalrall s gl el i 5 (B Jaloall
Ay haiay (JalSial) &30 32 sa) Jaieal) el 83045 ) o) oA 3ol o) &l
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JS S e (Apba®BY) lan 1 Aad) il ypaciall 3 ZYA,Y iy 530 W 525 8as) g

T selan) 4 gina (5 5ima o Loadl odlel Jsaall e Jaadls s AY) Adial ol juaiall
Libow 2anall g e laia¥) aslall 8 Jsaiall Undll o o Jil s v, v ialy Jiisall ppiall
Apadall ol dpuin 8 ad ) (o Laie Jla G5 38 Al Sl () (Fag 15 4,00 iy

Liliaa) Y1 sl Caa Al A 8 J 5l

<l \_L_Aﬂ‘J <l \1"«'«"ugy‘

0

N

il g g lalifiad) ) Galdl Jua g8 Alend) guilidl) 5 4y pladl) claliiuy) Je lely

A5y

~Calaliviayl

gl e agiSal 48y shay Bas ) Al 5 Cile sheall Juary il s by JolSiall £340Y) )
e Whiod s (Jyshlly o gidl s juaill aall o 4plaiBY) saa 5l (5 siaal Lol
(el e s Al Lenilay Gilagleall e £3LY) A 435S gy Lalaia) g dadl) o L)
Dhladls 4dllly LS salls Lelaia¥ly Ll ¥ n Bjlls wead) Gk e
ASulaio 48 yhay Alald 4355 S5y Laay caaly )85 (A 3aa ol Ll (a5 Al G il
Aalaall sas gl elol g Adadil (il g apand A3 Wl ALIE 5 Busia g eaal 5 S

Anlad¥) Glaa ) dala iy Lo Adladll Gle e Sl $O00 calal) Lall of Y
5 Al Sl glaall cp )N e Jary 5 dladal oy &30V (e g 5 dlagl g Gl
Ay Ll 4] Ly Apalai8yl Cilas gl el (e el b ) o Jary aal 5y i 8 4Ll
(JalSall & 30y

das gl &30V JOA (e o Alia 2 ga g JalSiall ¢ 30Y1 JUaY] paliall g fsalidl pead Y
e 12V apst) Al 485 5 Qi) A gl 3 Al e 5 Ailall il slaall (e = g s Lgic
slac) G pal HUaY) il ey Slas sl Jlial () 5 LS (Jlae S i) auzagll 5 sl
JelSiall &Y 3 5 | <% (IRC)
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JEial (saa 8 5o sall Jiai Liaf s cJalSiall 30N 8 Al e 5 Al e sleall
Aacy Baasa Glals ) e Al (IIRC) JelSiall £30Y) e jUa) e sial ilas )
8aga 3L () o 3 Laa s siaall yualic 5 A sl sabial) ae (il Lay E30Y)
JalSiall €31 e gladll e 2 Lad!
o)l A8l sl O Al 3ok ) il s Jaia) cpouial) o ga b il dllia o
& AYAY ey 3330 () ga Basly As pn ey (JelSiall &30V 33 s Jiel)
AV il @l il JS G g (Rl Cilas gll Aad) i) yuriall

Slua gl

UL 31500 Bl (3 e Ui jall dpadaiill s ) Clingll o 58 ) pgad) G )
ol ) iy auda gy JalSiall £ 3LY1 )l Flady) Gl dileid) Lladlly HlaiaY!
g oY) o)l Fladl) (5 e (S < skl a8y 6 sia g aliadil) ol gladl) z s
AAladl) e e (sasal JalSiall

Alaia¥) el (3 ) DU (3 pall (3 gm 4 An ol (Gladll) LolaBY) Cilas gl Géad Y
oY) DA (e Lgiasa o yel JalSiiall 31 85 L Aalain) yualic (e &30V
Aol sas gl e saly ) 8 S il e Lo Ll dadiiall bl codlda aladial (g

Leiraaly o ol 50y 31 &aall (ol A8l s Apalai8y) 3o 1) 5 la) pL8 5 55 jun Y
Jshai) A 31 Aalall 5 Al Sy e JalS acall b g5 Ldudil 5 ) b il
k) e sledl L 515185 (5 a5 Ol (gl 5 Cppmlanall L 51 S50 ) jlgn
Ak by 2o ) 8 ae Jerdl (e agi€ail e sheall L sl 9385l ol 5 <l jlga ol
(JalSiall E3UY) slac ) & dadiiall Lpaal) 4 5 SV e sleall

el il s vie JalSiall £ 3V )l Sle slaie¥) gudld) gallaall Giald) pasy 8
(s pan gl Al By ) ey A8y STy ) 0 oS5 e anaclual elld g Laliai@l) Cilaa )
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