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Abstract:

The research aims to test the reflection of the efficiency of investment
decisions in the value of the company, and this goal is achieved by
identifying the concept of the efficiency of investment decisions and
the concept of the value of the company, as well as measuring the
impact of the efficiency of investment decisions in the value of the
company, based on the data of the annual financial reports for a
sample of Iraqi companies listed in The Iraq Stock Exchange, which
numbered (10) companies represented by the banking sector, for the
period from (2012-2021). One of the most important conclusions
reached by the researcher is that the investment decisions are
characterized by efficiency whenever the actual investment volume
approaches the optimal investment volume, and the over-investment is
when the actual investment volume is greater than the optimal
investment volume, while the lack of investment indicates that the
actual investment volume is less than the optimal investment volume.
For the optimal investment, and also the results of the research
indicated that banks work at the same pace in making investment
decisions, as the results showed that there is no fundamental
discrepancy in the efficiency of investment decisions taken between

Iraqi banks.
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In this research, the relationship between the efficiency of investment
decisions and the value of the company will be presented, provided
that this presentation is preceded by dealing with efficiency in terms of
concept, importance, and other relevant paragraphs
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0.1980- | 0.0029 | 14.2872 | 800,108,667,466 | 0.3655 | 19,130,775,185 | 153000000000 | 52338463962 | 487998540927 | 153,000,000,000 | 1.40278 2015
0.1820- | 1.4028 | 0.0024 | 802,022,034,419 | 0.0003- 233,916,039- | 135000000001 | 800,108,667,466 | 484,288,250,146 | 135,000,000,000 | 0.00213 2016
0.1700- | 0.0021 | 0.2478- | 603,312989,740 | 00525 | 42,072,056,712 | 117,000000,000 | 802022034419 | 282425648974 | 117,000,000,000 | 0.00079 2017
0.1480- | 0.0008 | 0.0414- | 578336518931 | 0.2487- | 150,071,202,301- | 57,000,000,000 | 603,312,989,740 | 263863593025 | 57,000,000,000 | 0.00308 2018
0.1430- | 0.0031 | 0.0505- | 549,145530,701 | 0.0003 180,025906 | 42,000,000,000 | 578,336,518,931 | 242436472500 | 42,000,000,000 | 0.00028 2019
0.1360- | 0.0003 | 0.0698- | 510,798,283,631 | 0.0114 6,234,005,385 | 120,000,000,000 | 549,145530,701 | 203,626,172,180 | 120,000,000,000 | 0.00000 2020
0.1350- | 0.0000 | 0.0542 | 538490755397 | 0.0544 | 18,048,171,856- | 45000,000,000 | 510,798,283631 | 234164978560 | 45,000,000,000 | 0.00008 2021
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0.1280- | 0.0165 | 0.0547- | 774,180,018936 | 0.0903 | 73931320473 | 240,000,000001 | 818,969,589,919 | 571400423727 | 240,000,000,000 | 0.01294 2013
0.1230- | 001290 | 0.1177- | 683,076,386,655 | 0.0418- | 32,373,395,240- | 150,000,000,000 | 774,180,018,936 | 376,01,974995 | 150,000,000,000 | 0.02003 2014
0.1210- | 0.0200 | 0.0116- | 675,123,601,662 | 0.2515- | 171818317,110- | 127,500,000,001 | 683,076386,655 | 397,163,029,430 | 127,500,000,000 | 0.03341 2015
&
0.1140- | 00334 | 0.0271- | 656,850484,000 | 0.0017 1,149,334,960 | 107,500,000,001 | 675,123,601,662 | 369,489,006,000 | 107,500,000,000 | 0.00321 2016 | st
0.1100- | 0.0032 | 0.1733 | 770,690,000,000 | 0.0126 8,262,803,000 | 87,500,000,001 | 656,850,484,000 | 509,539,000,000 | 87,500,000,000 | 0.00193 2017
0.0910- | 0.0019 | 0.0390 | 800,749,802,000 | 01241 | 95609,902,000 | 32,500,000,001 | 770,690,000,000 | 533,282,269,000 | 32,500,000,000 | 0.00626 2018
0.0840- | 0.0063 | 0.1780- | 658,231,494,000 | 0.0001 54,657,000 | 25,000,000,000 | 800,749,802,000 | 390,941,198,000 | 25,000,000,000 | 0.00233 2019
0.0830- | 0.0023 | 0.0157- | 647,868,750,000 | 0.0002- 147,583,400~ | 30,000,000,001 | 658231494,000 | 382,977,561,000 | 30,000,000,000 | 0.00023 2020
0.0820- | 0.0002 | 0.0110- | 640,721,811,000 | 0.0538 |  4062911,000- | 50,000,000,001 | 647,868,750,000 | 375540,449,000 | 50,000,000,000 | 0.00912 2021
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0.0790- | 00002 | 08362 | 789,087.960,708 | 0.4020 | 163830,088,152 | 435000000001 | 407,543556,833 | 508981842425 | 435000000000 | 0.00653 2013
0.0750- | 0.0065 | 01100 | 883,005043769 | 0.1081 | 85207,116,018 | 210000000001 | 789,087.960,708 | 601212984597 | 210,000,000,000 | 0.02881 2014
0.0740- 0.0288 0.2181 1,075,589,237,036 0.0628 55,443,920,779 217,500,000,001 883,005,043,769 787,120,507,781 217,500,000,000 0.00606 2015
gealall
0.0660- | 0.0061 | 00265 | 1104,063,814,321 | 0.0508- | 54,586,846,590- | 247,500000,001 | 1075589,237,036 | 816529,349,023 | 247,500,000,000 | 0.00580 2016
0.0590- 0.0058 0.1924 1,316,451,509,457 0.0365 40,250,076,603 197,500,000,001 1,104,063,814,321 1,026,354,746,006 197,500,000,000 0.00892 2017
0.0560- | 0.0089 | 01776 | 1550,293,820379 | 0.1663 | 218923520,698 | 157500000001 | 1316451509457 | 1.253,007,266,407 | 157,500,000,000 | 0.00250 2018
0.0510- 0.0025 0.0573- 1,461,478,909,568 0.1687 261,593,695,459 167,500,000,001 1,550,293,820,379 1,181,817,654,830 167,500,000,000 0.00097 2019
0.0490- 0.0010 0.1191- 1,287,419,060,851 0.0295- 43,045,709,395- 142,500,000,001 1,461,478,909,568 1,000,864,267,745 142,500,000,000 0.00034 2020
0.0470- 0.0003 0.4543- 697,917,429,555 0.4329- 175,297,855,277- 127,500,000,000 1,278,867,996,930 417,836,147,563 127,500,000,000 0.00037 2021
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0.0400- | 00038 | 0.1858 | 560875574786 | 0.0373- | 17,623818716- | 175740000001 | 472979,957,739 | 299,756,450492 | 175740,000,000 | 0.00036 2013
0.0390- | 0.0004 | 0.3793- | 348145100,350 | 02068 | 1150973150573 | 147,460,000000 | 560875574,786 | 85205316,745 | 147,460,000,000 | 0.00076 2014
0.0370- | 00008 | 0.0239 | 356478,345227 | 0.6700- | 233,247,694,079- | 63125000000 | 348145109350 | 102,870,657,289 | 63,125,000,000 | 0.00275 2015
S
0.0170- | 0.0028 | 0.1485 | 409407.169,153 | 0.0001 42,786,514 | 141,400,000000 | 356478,345227 | 144417,09,488 | 141400000000 | 0.00142- 2016
0.0050- | 0.0014- - | 409,407,169,153 | 00753 | 30,837,883481 | 80,800,000,000 | 409,407,169,153 | 138,764,308,720 | 80,800,000,000 | 0.00205 2017
0.0010- | 0.0021 | 0.0008 | 409,740060,338 | 00032 |  1,317.894932 | 40,400,000,000 | 409,407,169,153 | 143965900,679 | 40,400,000,000 | 0.12043 2018
0.0500 | 01204 | 00010 | 410,167,917,709 | 01710 | 70,082,563495 | 40,400,000,000 | 409,740,060338 | 141,706,973,665 | 40,400,000,000 | 0.00414 2019
0.0790 | 00041 | 0.0310- | 397449289966 | 0.0481- | 19,734103755- | 32825000000 | 410,167,917,709 | 127,860,153801 | 32,825,000,000 | 0.00705- 2020
0.1150 | 0.0070- | 09445 | 772,857,151,713 | 09416 | 11,129,688490 | 37,875000,001 | 397,449,289,966 | 501362815450 | 37,875,000,000 | 0.00087 2021
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0.1440 0.0020 0.6861 1,764,904,558,000 0.3348 350,409,225,000 515,000,000,001 1,046,719,009,000 1,473,642,144,000 515,000,000,000 0.01183 2013
0.1660 0.0118 0.0355 1,827,505,325,000 0.2124 374,912,754,000 387,500,000,001 1,764,904,558,000 1,535,086,127,000 387,500,000,000 0.00080 2014
0.2290 0.0008 0.1907- 1,479,042,593,000 0.0197 36,067,159,000 292,500,000,001 1,827,505,325,000 1,281,048,325,000 292,500,000,000 0.00121 2015
”
0.2580 0.0012 0.5851- 613,686,511,649 0.0027 4,026,053,000 227,500,000,001 1,479,042,593,000 917,602,412,000 227,500,000,000 0.00051 2016 i
0.3300 0.0005 0.7771 1,090,587,442,000 0.4088- 250,900,641,000- 152,500,000,001 613,686,511,649 813,210,605,000 152,500,000,000 0.01053 2017
0.3780 0.0105 0.0210 1,113,538,558,000 0.0019- 2,031,307,000- 72,500,000,001 1,090,587,442,000 846,795,838,000 72,500,000,000 0.00185 2018
0.4340 0.0019 0.0172 1,132,744,205,000 0.0657 73,170,765,000 75,000,000,001 1,113,538,558,000 859,102,781,000 75,000,000,000 0.00706 2019
3.5920 0.0071 0.2532 1,419,528,237,000 0.0439- 49,755,556,000- 75,000,000,001 1,132,744,205,000 1,141,092,385,000 75,000,000,000 0.00629 2020
9.0200 0.0063 0.0847 1,539,808,656,000 0.1621 420,263,814,000 7,500,000,001 1,419,528,237,000 1,230,678,778,000 7,500,000,000 0.00541 2021
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A
0.0370- 0.0505 0.1498 | 310,658,826,000 | 0.1478 | 39,945,651,000 | 187,300,000,000 | 270,188,999,000 | 114,176,118,000 | 187,300,000,000 | 0.00195 2013
0.2190- 0.0019 0.3512 | 419,761,171,000 | 0.0010 299,849,000 | 250,000,000,001 | 310,658,826,000 | 159,907,991,000 | 250,000,000,000 | 0.01888 2014




0.1220- 0.0189 0.1294- 365,439,007,000 0.0074 3,087,550,000 237,500,000,000 419,761,171,000 105,878,189,000 237,500,000,000 | 0.01596 2015
0.1280- 0.0160 0.0374- 351,772,887,000 0.0931- 34,034,200,000- 225,000,000,000 365,439,007,000 84,633,695,000 225,000,000,000 | 0.01156 2016

0.3260 0.0116 0.1092 390,176,184,000 0.0089 3,138,141,000 225,000,000,000 351,772,887,000 122,646,680,000 225,000,000,000 | 0.03411 2017
0.0290- 0.0341 0.0496 409,535,591,000 0.1205 47,009,469,000 225,000,000,000 390,176,184,000 141,111,468,000 225,000,000,000 | 0.02165 2018
0.3410- 0.0217 0.1444- 350,387,452,000 0.1091 44,676,873,000 127,500,000,000 409,535,591,000 80,319,690,000 127,500,000,000 | 0.00612 2019
0.0370- 0.0061 0.0493- 333,112,144,000 0.0002- 58,382,663 100,000,000,000 350,387,452,000 70,239,325,000 100,000,000,000 | 0.00156 2020
0.0170- 0.0016 0.1180 372,485,388,000 0.1537 19,591,877,000 95,000,000,000 333,165,030,000 108,392,431,000 95,000,000,000 | 0.00143 2021
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0.0440—| 0.1250 0.0410—- 0.0810— 0.1310— 0.2320— 0.2850— 0.3430—- 0.3830—| 0.0230
0.0370—| 0.1440 0.0400— 0.0790— 0.1280—- 0.2240- 0.2800— 0.3420—- 0.3790—| 0.3290-
0.2190—| 0.1660 0.0390— 0.0750—- 0.1230— 0.2050- 0.2690— 0.3370— 0.3670—| 0.2830—
0.1220—| 0.2290 0.0370— 0.0740— 0.1210— 0.1980—- 0.2680— 0.3260— 0.3660—| 0.1670—
0.1280—-| 0.2580 0.0170—- 0.0660— 0.1140—- 0.1820- 0.2530- 0.3190—- 0.3640—| 0.2000—
0.3260 0.3300 0.0050—- 0.0590—- 0.1100— 0.1700—- 0.2530—- 0.3160— 0.3580—| 0.1630—
0.0290—-| 0.3780 0.0010— 0.0560— 0.0910—- 0.1480— 0.2420—- 0.3070— 0.3570—| 0.0560
0.3410—| 0.4340 0.0590 0.0510— 0.0840— 0.1430— 0.2370— 0.3060— 0.3530—| 0.0740—
0.0370—| 3.5920 0.0790 0.0490—- 0.0830— 0.1360— 0.2370—- 0.2890— 0.3520—| 0.0230—
0.0170—- 9.0200 0.1150 0.0470— 0.0820— 0.1350—- 0.2340—- 0.2860— 0.3500— 0.1070-
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total market value + total book value liabilities
Tobin's Q =

total book value of assets
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0.5526 0.6399 0.9151 0.7877 0.8841
0.7580 0.7983 0.9395 0.9308 0.9538
0.6798 0.7706 0.9376 0.9190 0.7904
0.6179 0.5861 0.7342 0.8250 1.0981
0.7721 0.7904 0.9053 0.9772 0.9130
0.7403 0.7771 0.7700 1.0480 1.0381
0.9637 0.9337 0.9186 1.1962 1.0978
0.6970 0.4541 0.6682 0.8477 0.8927
0.9539 1.0154 1.0520 1.0392 0.9968
0.8802 0.9197 0.9765 0.9704 0.8505
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Descriptive Statistics

N Minimum Maximum Mean Std. Deviation
FV| 100 .349 1.690] .78029 202235
EOQID 100 .00007 .256| .01065| .027221]
Valid N (listwise) 100
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One-Sample Kolmogorov-Smirnov Test
FV EOID
N 100 100
Mean .78029 .01065
Normal Parameters
Std. Deviation .202235 .027221
Absolute .072 .354
Most Extreme Differences Positive .065 .354
Negative -.072- -.351-
Test Statistic .072 .354
Asymp. Sig. (2-tailed) .200 .000

1385 (4,00 )oa S) & (RS dad) wlil) uaiall (Sig) dusine o) ) gl ki
Gl 5eliS) Jiisal) riall dygine o Jaadlyy ¢ aplall a sl ai Wil o) e
cosl e Ll Bl ae ) JSG Jin Lee (+,00) (e JB cuilS (laiiny)
Leild saalisa (¥+) e Al ana 211 13 adly i ) 2 ylail) ) Taliiad 430 Y ¢ aglal
sl LAl 4 sie bl cad il ¢ Slaay) Jdaill Aadlay Lanhs e e 5SS
(Sekaran & Bougie,2016) .zaalia (V+ ¢ ) culS il due Y o2kl

D Cial Ol jaie LS s V) A8 shean V) (VYY) Jaaad) - Jals Y1 48 shean -)

Caal) &l yiia (el ) Adghaa (V) Jgand

Correlations

Fv EOID
Pearson Correlation 1
FVv
Sig. (2-tailed)
Pearson Correlation .216* 1
EQID
Sig. (2-tailed) .031

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

*. Correlation is significant at the 0.05 level (2-tailed).
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Collinearity Statistics|

Variable| Tolerance| VIF
EOID| 953 1.049
FV| .953 1.049
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Variable T-Statistic Prob Result at level
EOID -6.590715 0.0000 Stationary
FV -13.81288 0.0001 Stationary

<l paniall e il die 31 JuSldl (Prob) 4 sise (s sise o) Jsaall 138 8 a3
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Results of hypothesis testing bl sl =il - £
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Aad 4 laiaY) @) sl dglian) AVS o0 Ll @l Gud )i JY) A il
(A
(Y A lasiV) 23 gail delua o3 dua il 38 LIRS (i jal g
FV, =B, +B, EOID, +s,

1O S
Lladll g (V) il e G G0 Jiady (Adlas¥) A sdl) ) Uil =
OlaniV) 23 gail Aalis g Jiiasal) i) ded e olade] L sl Sy 1) Lgiad
Dl 3 gail 48 e by daial) sl Ciadd) LS
A glse Jiisdl) riall Ao () 585 Ladie il il Ae Jiais ylasi¥) dlalas culi = Bo
sl
) ariall 8 i) i) il et g s el Jeriai g laad) Al Jue =By
r Y () dsanll b LS ailiil) culS (SPSS) Slaa) zali ) aladinly g

Y dpd il LA migal adla (Y1) Jeaall

Model Summaryb

Model

R Square|

Adjusted R Square

Std. Error of the Estimate

.2164

.047

.037

.981
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a. Predictors: (Constant), EOID|

b. Dependent Variable: FV|

(R) LliLY) dad o) ( model summary) ode! z3sal) padle Jsaall 11 W oy

@Al (50 £Y) &b (R Square) wasill dales Gl ¢ (¢, ¥)7) aly Gl paatall G

Jiai Lo ey o) gl Joieeall i) o)) (o) ccala ol 3 saiDU A paill B A" Jiag

& el e g Al Jalse ) aa o (Sl il il & Jualad) i) (e (( £,V

(+5AAY) &l sl Uadd 5 bl Galoas¥) o)) Lyl Jsandl Cams eanall A Lgial 3o

F Y (YY) Jsall Jall s Juzadl @lld (S eUadW) (e g 5ill 138 J8 LS5 jpnia ) 585
) L Al LR cpl (Y ) Jgaad

ANOVA
Model Sum of Squares| Df Mean Square F Sig.
Regression 4.617 1 4.617| 4.794 .031]]
Residual 94.383 98 .963
Total 99.000 99

r S Ay (£,V4% )ikl A sendll( F) 2ad o odlel (@anova) ol dses U o
VIV (s siaaa 3ie( 7,88 YRI5 (AA)) df Al a5 (385 & pmenall A ganl L
Wadll 3 (e LS yraaal a5 (+50 7)) iy Sig) LY &y sine 5 sie (5 (%°
25l Al U ad La l3a g (v, 0 0) e Lilu saaall s e laia¥] aglall 3 Jgidal
JRVCHA R T

A A Al jlaady) ddla cdlalaa (YY) Jgandl

Coefficients

Standardized
Unstandardized Coefficients| Coeffici
Model oefficients T| Sig,
B Std. Error| Beta|
(Constant), 0.046| .098 .000 1.000
1
EOID .216 .099 .216 2.190 .031
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