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Abstract: This study aims to measure and evaluate
the level of tax sustainability in companies listed on
the Iraq Stock Exchange, as well as evaluate and
analyze the value of the establishment of companies
listed on the market and test the relationship and
impact of tax sustainability on the value of the
enterprise. In order to achieve the objectives of the

Keyw_ords: . study, a main hypothesis was adopted directed to test
Sustainable tax, firm value, Irag Stock . . .
S @i the relationship between the two variables of the

study within the framework of the practical side of the
study. As the applied approach based on evaluation
and quantitative mathematical analysis was adopted,
as the annual financial statements of the companies
listed on the Iraq Stock Exchange and the official
bulletins of the market were adopted as data sources
for the period (2017-2021). The sample of the study
was mainly represented in a sample of companies

listed on the Irag Stock Exchange, which amounted to
(S,%IOSERTTF:: CICSI B/iNL,gEE'\S‘EACCESS ARTICLE | 1(30) companies, and was selected in light of the

http://creativecommons.org/licenses/by/4.0/ | [Sample of companies that do not apply the standards
of (IFRSs) and the sample of banks applying the
o standards of (IFRSs) and the number (11) banks. The
study reached a set of results, the most prominent of
*Corresponding author: @ which is that there is no correlation and significant
Younus Abdulkareem Ahmed impact between sustainable tax and the market value
of establishments applying and not applying IFRSs.
The study also made several recommendations, the
most important of which was the need to educate
investors through awareness programs that should
focus on the positive effects of social responsibility
reports and their impact on stock prices and reduce
the risk of stock price collapse and its reflection in the
value of the enterprise.
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+ Agaidl Jea¥) -Ja¥) 3 el Gl 3 &0 sy ol Jal :Total Debts
(JaY1 AL gl il )

Jsa¥l Jlea) :Total Assets

(Y s Canll Ae Gy oef 3 saill (gpadai 3 28

:(IFRS) diukaal) y& s ) dial 48 gaud) dall) (puld ]

Glial JuaS) axys 73 salll Guki (IFRS) didhal ye <lS pall 330 6Y) clilll &g o3
Gl i (e A JS (5 slusa (Ao A8 pual) Al Gl 20 gal) Gl a3 63 sl i
o Sl (Tobin’s Q) 4 sedl Al jdi5e o i L5 Aiidadl) e S il el
(Y (6) pil Jsanll dnim so LS 5 cadl Aie (IFRS) Akl

(IFRS) dakaall s S Hall 48 sl 2l (6) o8 Jsaad)

FE) ,
S ) &
2021 | 2020 | 2019 | 2018 2017
0.1364 | 0.1140 | 0.0415 | 0.8466 | 0.1266 | <Yladldwlud | 1
-0.7892 | - 0.7221 | - 0.6787 | - 0.7275 | - 0.1991 Opalill GaaY) 2
-0.9072 | - 0.7675 | - 0.7742 | - 0.4200 | - 0.8979 Cpelill gl 3
-0.8212 | -0.9877 | -0.8857 | - 0.5539 | -0.9240 |  cpdlill DLl i 4
Sl S 3 ) ganal)
-0.7887 | - 0.8503 | -0.9042 | -0.7449 | -08320 | M. ¥ 5
0.4936 | 0.3919 | 0.6342 | 0.0446 | 17966 | il addasdl | 6
-0.4531 | - 0.5295 | - 0.5235 | - 0.5560 | - 0.5371 | dalal ¥ Galldadll | 7
-0.2302 | - 0.3099 | - 0.4100 | - 0.2378 | -0.2369 | ouxll Jadl 35 =i dli; | 8
-0.1887 | - 0.1854 | - 0.2666 | - 0.0668 | - 0.0218 | el X aaY) | 9
gy Lo s¥1 34
-0.0428 | -0.0224 | -0.3236 | 0.1832 | - 0.4051 Sy 10
3 et g 2 L0Y 48 yall
-0.5547 | - 0.2972 | - 0.2695 | - 0.0810 | - 0.1274 | <~ ’f Jj“*)‘l 11
-0.0624 | -0.3646 | -0.3972 | - 0.4432 | 0.8822 Ayaall ALl 12
-0.5725 | - 0.5208 | - 0.5428 | - 0.4752 | - 0.4061 | <lé, a5 sandi a3l a0 | 13
Cilalall) ~ s A
-0.1820 | - 06205 | -0.2503 | -0.0897 | -06614 | - 5% |14
0.7040 | 0.7263 | 0.1127 | -0.2142 | - 0.5001 | &5l Clelicall ,pemiddl | 15
-0.2253 | -0.3338 | - 0.2622 | - 0.1982 | - 0.1498 | sl s iall slsey | 16
-0.1893 | - 0.1480 | - 0.1709 | 0.1643 | - 0.4991 | 4Lyl , 3l Gk | 17
-0.2221 | -0.2299 | - 0.2910 | - 0.2884 | - 0.0049 | L s Sils, | 18
-0.3651 | - 0.4540 | - 0.2705 | - 0.1169 | 0.0892 Jis G 19

EViews 12 g s aladinly Jilail) milis e slaie YU Gald) dlae) (e 1 jacadll
A gl Lgiadd 0 5S5 A IS ol (Tobin’s Q) shiiall 4 gl Zall jii5e sy
e S 1) Ll 4883 5 A pns A8 g Ay Ay 48,300 el (6 (1) ol 2l 51 4, e
Gad o Cpn A Leiad e SL daia Ll (Tobin’s Q > 1) asls (e ST 2S5
oy Akal) Lgtiad e JBL dadie Lls (Tobin’s Q < 1) a5l (e JB il 13) 38,4
A8 pud) Aaill el ek el ol (9) A Jsaadl Aaizsall Tobin's Q e s il
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Dhiey Apabdl @Yy el aal deasall ASLE S 2017 A 8 lS il
&b Aiiall Lgiad (e Slol 48 g dais daiie 38,380 ) g (1) e el dad 085 (1.7977)
Gl 2018 Aim (A Ll cppalill SOl 2 4853 3 by (-0.924) 4 gus A Sl ity on
Aofia Al of U 35 Al o 5 (0.8466) sy e ol 45 52 S 28 s A e
AS pd A8 g A ol iy s B A8 sl Lgilad (e Taa Ay B LT A8 ) giad (e JE
Qlad¥) el Jia gall A4S 35 223 2019 A 5 .(-0.7449) Ay laad)l <l i 5 ) saxdll
dadh e J8 Ladl 25 (0.6342) ey daad) die IS 5 (6 siie Slo daid el daia
Lol (-0.904) dasiy 5 ) samall AS il Ll i€ 48 gus A 0l () (s B Al sliadl)
i i W (0.73) Aty 40l sl Cleliall ) peaiall 48 53 dad e culS 2020 4w A
el gl 1l Tax divie dad a5 (-0.9877) dasy Cpalill 2Ol A i cuilS 38 s
L 25 (0.70) <ty 3 4l sal) leliall ) suaial) 48 580 Liaf il 2021 dias 8 Aeh
iad a5 (-0.907) sy 3 (paalill dal) 48 58 8 dad o) aly Lai Aidal) Al e JB)
((IFRS) Aakadl je S, (5 gisa o il Al lanY) Coa ) AV Taa Lixia

(Y (7) i dsaalldaiia e LS

IFRS ikl st i e S 5l 8 gud) ol i ) ilama Yl Qs 1(7) J 5o

% | std.dev. | Mean. A yal) pusl &
-0.0500 | 0.3339 | 0.2530 YL s Lyl 1
0.1232 | 0.2404 | -0.6233 Opalill (Y] 2
0.1489 | 0.1977 | -0.7534 Onelill el 3
0.1649 | 0.1681 | -0.8345 Oxalall 23l 4
0.1629 | 0.0606 | - 0.8240 3 Jlandl i 5y gaxall 5
-0.1329 | 0.6652 | 0.6722 Gl el Joa sl 6
0.1028 | 0.0393 | -0.5198 | A jlaall ol jlaiinal) g dalall ¥ saall 483l | 7
0.0563 | 0.0771 | -0.2850 | & leall cul jlaiin¥l s alall Jiill 3 yall 2lazy | 8
0.0288 | 0.0995 | - 0.1459 =3 Z U Llay) 9
0.0241 | 0.2398 | - 0.0428 el 3y sus 5 Z Y Jass $¥) (30 10
0.0526 | 0.1856 | - 0.2660 ool 5 gusi 5 LY 481 al 11
0.0152 | 0.5567 | - 0.0771 paal) Al 12
0.0995 | 0.0650 | - 0.5035 L 5 el 5 alaall 481 ol 13
0.0717 | 0.2647 | -0.3626 | ikl 45915 claldlll zluy o) 14
-0.0328 | 0.5464 | 0.1657 4l sall leliall ) saidll 15
0.0462 | 0.0693 | -0.2339 Al il s piall dlaxy 16
0.0333 | 0.2350 | - 0.1686 | &sbiayl ) sall s jlais zlWY ol sy | 17
0.0410 | 0.1176 | -0.2073 | &abadl¥adl, jleiinadl el Sla, | 18
0.0442 | 0.2148 | - 0.2235 b i 19
0.0526 | 0.2304 | -0.2663 | 4dsall julealldidadll e S al due  Maa)

(SPSS) zali s aladiuly Jbasy) Jdaladll e aldie YU aaldl dlae) (e ; jaadll
L) sliinall dagdl s ans Aed of ) (7) by Jsaall 35 alhall siliall i
(0.672) ey Cal¥ ad Jeasall 3855 Cupal o plaal) Gadai ¥ ) SN
(0.334) (s ke il a5 (0.253) dass Jans Ll 4S5 Leali ¢(0.6652) (s kme S yail

159


http://www.doi.org/10.25130/tjaes.20.65.2.8

Tikrit Journal of Administrative and Economic Sciences, Vol. 20, No. 65, Part (2): 143-169
Doi: www.doi.org/10.25130/tjaes.20.65.2.8

¢(0.546) 5,8 (5 ke il il s (0.1657) dagiy 4l sall cileliall ) eaiall 4S 35 o5 (g
S G5 (o Jans s ST ) ot o ) 28 sad) Bl 550 i 55 (3 S ) )55
(0.168) (s e il ailis (-0.8345) o8 (buan Jans 52 (palill wDl) 13 3858 i (00
1(0.230) ¢ lme Sl a5 (-0.266) S8 Al (ManY ldass sial) Jass gid dpilly L

a8 Al &5 ¢l V) Ll Agh aay 5 1(IFRS) Alihal) Cijlaal) At 48 geal) dal) (uld
Cbad) pealy il Gl g (e A IS g giun o zdsalll Gubai i 3 gaill G pada
Joaall 2 Leailii Aaia s LS5 A puad) sLaa1) Aa (i Caagy Sanll Aie (IFRS) ddilal)
1Y (8)

(IFRS) &kl G jlaall 38 5ol 2l £(8) J 52l

adud) .
o jlaall <
2021 2020 2019 2018 2017

0.3716 | -0.0165| -0.0102 | -0.2529 | - 0.2003 Sl Y o jead) |
-0.0422 | - 03010 | -0.2906 | 0.0090 | -0.3001 SEoal g )l G yadll 2
0.3736 | 0.3871 0.4048 0.3785 | 0.2982 (&3 oadl A3 (o juae 3
0.2549 | -0.4918 | 0.1338 0.3227 | 0.2844 Dl alaidY) o jae | 4
-0.0705 | -0.0666 | 0.4194 |-0.1470| -0.1192 O mlall (o s 5
-0.1767 | -0.2202 | - 0.2683 | -0.2213 | - 0.2824 DoY) (380 (o yime 6
-0.0757 | -0.1129 | -0.0367 | 0.0053 | 0.0874 DL ) paldl Co paa | 7
-0.1755 | -0.3100 | -0.2326 | -0.2168 | - 0.0756 Apaiill Jia gall o s 8
0.2292 | 0.0449 | -0.0364 | - 0.0085 | - 0.0525 Aary 8 jae 9
-0.5657 | -0.6706 | -0.6638 | -0.5777 | -0.6470 Sl e g (i s 10
0.0647 | -02447 | -0.0093 | -0.7246 | 0.1483 | _laiiudl 3l jall je 8 jaa |11

EViews 12 gt n alaainly Jilaill =5 e slaie Yo Galill dlae) (e 1 jadll
el e e o (8) o Jsaall A sall Tobin’s Q dise i gl oyl il
Lad (o2 5 (0.298) Jlias s Bl yal) AaI) i jumadd S D017 s (b el 48 ) Ll
A8 g A Sl s (s (A cAeal) e (e JB A8 g Ay e iyl ) (1 (1) 0 B
el Ol 2018 A (3 Ll Taa Liaie dad (a5 (g ladl e sus i es (B lld 5 (-0.647)
A8 5l o ) it Al o3 5 (0.3785) ety 5 il (81 yadl SISV i pocmal (S 48 s A
O 31 oal) e o pan (B A u A i) iy fon (A gl Lgiad (e JEL A
o aal Gl Ae Caladl (s e o Aad el @il 2019 i 35 (-0.725) Bads
dad S o) e b i) slinall dad e JB Ladl a5 (0.419) dasiy s sl gl
o pad dad Jef il 2020 diw 8 Ll (-0.664) day 5 (5 laid) ya g (i jeaad (S 48 pun
8 g A BT L i pocnall i) Bl (0 Bl (25 63 W) (0.387) A (8 all SlasY)
L A el 81 pal s Tas divia il (a5 (-0.67) dasiy s sl e s i padd S
Aiial) aiad e JBl Lad 85 (0.37) aadly G 1 jad) Sl G peaa Lyl <ilS 2021
Lasac 5 s Aixie Aad (A 5 (-0.566) ks 3) (5 kol s s o a8 A S0 cialy Laiy
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o paae el il de (5 AY) Cajlaall ¢ 48 s A o) iy 31yl SladV) (o juaa o8
Gl die G jlad) (5 siue e V) S died (b g olal e g
il 5 ((IFRS) didaal) o jlaall 48 sudl aill sl Caagll ol jal a3 15l
2(9) piL Jsaall & daia ge LaS il
Gadl die (IFRS) Akl G jlaall 48 sl 2l cdoa gl Sluas i) Jidadll 1(9) Jsaal

% std. dev. | Mean. Al anl &
0.0231 0.2450 | -0.0217 Sl qw\ o padll 1
0.1969 | 0.1549 | -0.1850 Sl )l Gl 2
-0.3922 | 0.0410 | 0.3685 el ST i 3
-0.1073 | 0.3387 0.1008 Ja gl 5 HLaEiu ALaBY) (o paa 4
-0.0034 | 0.2351 0.0032 ol mldll s pae 5
0.2489 | 0.0423 | -0.2338 | _teiadl i all b 33 (3, Go e | 6
0.0282 | 0.0774 | - 0.0265 S gaidl) o jeas 7
0.2152 0.0859 | -0.2021 Ol g dsadill Jaa gall 8 paa 8
-0.0376 | 0.1145 0.0353 23 (8 paa 9
0.6653 0.0495 | -0.6250 Sl e g (3 yaa 10
0.1630 | 0.3514 | -0.1531 S Gl el e i jae 1
0.0909 | 0.1578 | -0.0854 | sl el didadll Cijbadll e lan)

SPSS alasiuly dalaill =il e aldie YU dasl) dlae ] e 1 jaadll

A (9) s dsaadl (G dnm sl yuladd) Gkt ) ol il Julail) il i
e il a5 (0.3685) ke (I all AlaiY) i padd S sliial) dadl s o s e
Lealy ¢ (Cnlsan J) Jsanll (848 guall Al e ol il 4] Cilia 53 Le S5 138 5.(0.0410)
Sle s olre Gl ailys (0.1) bons Jass s Jisadll 5 Jlaiin SlaBY) G jeae Judadl) b
lan e 5 b Sl il (0.0353) bes Jans 50 dlaiy i peme T a3 (105 ¢(0.339)
(-0.625) o8 (n Lo gr e gus iy sl o S (sl ansy il LT (0.1145)
Al e o Jilat vie Tilu 4] Ul Le QS Sy 1385 ¢(0.0495) skae il
2) OSE Aall  Jlea Gl siall dawgidd dawilly Wl uleall d5daall Cajliaall 43 g
e A A sl Liad G badd) maea o 2 (0.1578) (ske 3 ails (0.0854
Agiall Lgiad e Jib dasie Ll e iy a5 (1) Ubendl)

A guad) Al jhiagll sl Joaa 3 el cildas il b gie Gl Gle (S04
e @ola (IFRS) Gkt Sl Gajbadll Gl o) sedas (6) 4L Jsaall 5 (8) p Jsaal) ciliiall
Oe Al ) Gk o e Qo138 5 ¢(IFRS) el yue IS Hall e el 48 s
) (sl Aa jaall clinall 48 gl dagll aylasd s
Ol 5 283 L) G A Tl ) sS3all 1aaiV) 3 gad Gaada o sia) A b LR 24
(A (e 3L A8 gaad) Al 5 Al tiusall Ay puall
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O Osmm Bl Jabas (10) 8 Jsoall a1 Ag¥) doe a8l 4l 40 L83 124
sliiall 48 guad) ol 5 dalxiunall Ay yuall (G Aiaaal) Jalii W) A8Me a5 Al 5 Canll (5 yukcia

{(IFRS) Laeal dishaall e S il de A (1
S ) Agad A8 gaadl il 5 Aol dianall Ay puall (5 pie G Jalii Y O lalaa :(10) Jsaal

A8 gl Aadll | dalaiesal) Ay puial) &) yaial)
0.158 - 1 Lo ¥ dalas | L 0 L
0.519 - eyl daldiuall Ay pal)
1 0.158 - Ll )Y Jalas c e e
) 4ol
0.519 R Ml e

SPSS V. 27 7l alaaindy Jalaill =5 e alaie YU Ealill alae) (a1 jadll
G Bl Y Ale Giaa ) (10) b)) Jsaall 8 daa sall 5 Il Y1 il (e Jainss
lein Jalii 5 o llae A ) Taliiad @iy g ol il 208 ) el (g ol dieal) Ay yall
A Cialy (oAl 5 sl 4y ginall (5 e AV ZUELY) 18 elag ¢(0.158 -) 4l
¢ e e (0.05) dasall ol Y)Y 4 sinall (5 5iia (e ST (IS 315 (0.519)
Apmm 5t il giesey S5 LA A8 o) Al 3 oSe o Al el iuaall Ay juall (3 i
o ilaa) Ly Sy ¥ Tan
S (1) a8 Jsaadl b dnam gall Japadl ladl) lan i) Alsbae GGaadas gl i Lain
MEER
IS ) Aaad 8 g Bl Al Saal) Ay pual) (s laai¥) Al Slebaa (11) Js2al
(IFRS) adl daihadl) e
Gl | Lgina | Flad | Lgina | b | yindl i il
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-0.3586 Bo Jlasi¥l dlilaa cull
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EViews gl aladinly douall zil e sldie YU bl slae) (e 1 jaaall
Lol adll jlaas¥) dlalbae UEa) casy bl Y Jilas &0 (e i

Aoy LWl e (11) 4 Jsanl) 8 daa sall

el A8aall e S il Al 48 guad) Al 3 Aaldivall Ay puall Hile il angy Y
Aaitl) (e graal (28 5(0.6593) A ssnall t aveny g dalvivuall Ay pall Hilil) dai sy 3) (IFRS)
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Ao 25 (4.451) AU 5 A panl) F e (e S8 L S Aalatinal) Ay puall & Jal) €341 5250
«(0.5185) aly SLEAY) 1agd & guanall 4 ginall (5 ginse A o lld K05 (17 1) L
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A Lo oy A banall Ay puially Jiaiall g Jiinaall yuacial) of ) (Ra_ppesdil daill) R? da i o
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Ay Ll )
Cajladl) el 48 ol Lol 5 Aaliaall Ay puall (o lasiV) Alalas B lalas 3(13) Js2al)
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