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Abstract: The research aims to identify the extent of reliance on operational leverage
and its impact on the company’s value. The research attempted to provide a clear
picture of it in the theoretical aspect and adequate answers to its variables in the
practical aspect. The research identified the Baghdad Soft Drinks Company as its
community, and a research model was developed that explains The nature of the
relationships of the impact of operating leverage on the company’s value, as its
financial statements published in the Irag Stock Exchange were obtained for the period
from 2009 to 2023, and accordingly, the research hypotheses were formulated in
addition to subjecting them to statistical tests based on the statistical program (EViews
12), as the research reached the following conclusions: A group of conclusions
indicating the existence of a direct influence relationship between the degree of
operating leverage and the value of the company, which is represented by (earnings per
share, market value per share, book value per share, and the risk of operating leverage),
in light of which the research presented a set of proposals, the most important of which
is urging the company’s management to expand. Using operating leverage in times of
economic prosperity and reducing reliance on it in times of economic recession because
of its multiplier effect in maximizing or risking its value.
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e X Aball dad) )l
Aalae Y1 penall A
dina Y2 4l agadl Ao
aina Y3 48 puall gl Ao
Aaixe Y4 Aladdl) dadl H) jlaa

ol slae) e Jgaall s sl

adniall Jadd) jlasdy) Ll ABlud) Agagail) cil JLaAY) Y
LA A ) il phall slaay 250 Al Gl Slia) e gl daaidll ) lasa¥I sl o) sl dal e
oLl (pae LaS Aol dawtia o lasil il e () easdl oS o) (e Ailan)
Sl elal (I Lasi (v, 00) e Slel (P-Value)d duiaall dagdll o)) cun Laa) sa s auadal) a5l <l Lad) |
(Kolmogorov-Smirnov)= aiciall Yo Y¥-¥ e« 4 gaall 45l s plall oy 48 58 Gl (o) o 5ill &l
:(7) Jsaall A 4l (Anderson-Darling) s (Ryan-Joiner s

YoXToY ¥ saall A jlall il phall slaay A8 5k Al (A5 Sigall Jal sall canaall a5 gall <l HLasl o(F) Jga

V1 Kolmogorov-Smirnov Ryan-Joiner Anderson-Darling
P-Value=0.120 P-Value=0.140 P-Value=0.110
V2 Kolmogorov-Smirnov Ryan-Joiner Anderson-Darling
P-Value=0.130 P-Value=0.110 P-Value=0.100
Y3 Kolmogorov-Smirnov Ryan-Joiner Anderson-Darling
P-Value=0.150 P-Value=0.120 P-Value=0.100
va Kolmogorov-Smirnov Ryan-Joiner Anderson-Darling
P-Value=0.130 P-Value=0.100 P-Value=0.140
X Kolmogorov-Smirnov Ryan-Joiner Anderson-Darling
P-Value=0.110 P-Value=0.150 P-Value=0.140
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(B Yo Y YUY 409 3aall dpndaall 4 ) il 5 puiall alazy AS 5d cilily) o)) e (aii sALad) L il @
Aol ApaJill g5 Apasel) o i b o (2 ©) (e J8) Asniinal) (Levin & Lin) oy ol JLia) ded cals ) 315
b oase s LSy (YaYTLY Lo paall dpedaiall 5Ll g paiall dlarg AS a0 by Al 4y ) Eal I i )
(8) dsasl)

YOXTY e Bl Al by s pall i AS 5 Al il & ) ) Gl 05 Gl AR g 1) dgt

. Level First Difference
Variable — _
statistics Result Prob statistics Result Prob

Y1 -4,51517 I 0.1010 Hokk ey ——
Y2 -2.11003 I 0.0052 Hokk ey ——
Y3 -16.0701 I 0.0040 Hokk ey ——
Y4 -5.50053 I 0.0090 Hokk ey ——

X -470707 I 0.0030 Hokk ey ——
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10% 5% 1% LM dad
62.17 64.50 75.15 12.00
oadlatia cpll) oadlaia ) oailaia cplal) PENH |

s A sl Gila A e aladie G cialll dlae) e J saadl 2 jaaall

L) 4831 Lsal (Grangr Causality) sadlos Jhis) sy ¢ & ) cily g pdiall kg 48 5ad sl jadl ja JL8) &
DA e bl by A YA YToY L0 q maall Ay lall g piall sl AS A adieal el 5 Al Ol jaial g
A e )

g piall Slary A8 58] saainall il yrdall 5 Jaal) psiall G dne A 2a g V) 4 Lo Gai el dua 8 .
AYYY-Y e qsaal 4y el

A ) il g pdiall dlary AS i sadizall ) piall 5 JEisal) el G A Ae 2a ) 4 o Gt AL A 4 .
(Y YT ed sl

Yorvove o saallay jldl il s pdiall alany A8 80 Al 5 Addieall < jasie (o Al A8 HLAR) 3(7) Joan

(sl ) Y Prob.ddlaia¥l  F duilaa) Laanad) ola)
Al Ly 3l J 5l 5 Apedel) dua ) yoad ) eV Yooy X —=Yl
Al a3l J 5l 5 Apadel) dum ) o TRARR Y,V Y1 -X
Al a3l J 5l 5 Apadel) dum ) o aYYo Y, YIAY X —Y2
Al a3l J 5l 5 Apadel) dum ) o e EET FARRRL Y2 -X
Al a3l J 5l 5 Apadel) dum ) o LTy APARRER! X —Y3
Al a3l J 5l 5 Apadel) dum ) o LYY ¥YTTIA Y3 -X
Al Ly 3l J 5l 5 Apadel) dum ) o0 TREAN Y, a0l X —Y4
Al A Al J 5 5 dpadel) Dy I () L) EY LR Y4—X

EViews 12 GAU),\ Gla yia Ao aldie YU sl slac ) (e Jsaall 3 jdaal)

ISSN:2222-2994 Vol. 14 No.3 39



I R H D I University of Kirkuk Journal For Administrative

Acadomis Seloniific Journals and Economic Science (2024) 14 (3): 32-44

Js¥) olai¥ ecpalail (Y1,Y2,Y3,Y4) saainall & juiall 5 (X) Jatesal) jusiadl ¢ dans 48 3525 (1) Jsaadl Cpn
saaiaall ol juidl (8 (4,0 ETY o VIV L0 YV e V) gl e Leied sy A ole ) Jatiall juidll il
sl e leiad sl A (Y1,Y2,Y3,Y4) saciaall il piall 55 aa g JE olai¥Is ¢ (Y1,Y2,Y3,Y4)
(i) DS (v, 0 0) (e JB) Ay Lganan & yeda I Jiiaddl pastall (& (0,0 VEY o, 0 VXY c£8T 0,0 Y
el 5 i) < i) G A ADe 23 5 V) ) e pali ) dedad) G jall (b ) (S 4ld il @lls e el
O A A83e aa o) Al e paii Al Abaall duia jall Joadg (Yo YTV 009 30l &y JLl) il g pdiall alaiy &S 541 adiaall
s basl A i o) Ols (Y eYTLY 0 q saall A el il paall slaky AS A1 adiadll puiall g ) ol i)

AS Al Aad Al e

YOYYoY Lo d Baall Ayl cil g pdiall alaiy AS pad amial) Al jlaadY) zilad padi Y
Al 2 ol Guilad s dgadaiall Jusdlall 4y ) i) <l HLaAY A5l Gl pdall slarg 4S50 Glly dAlule Glia)
0L o LS o ol (bl g Liad)

geanall J1aady) A8y ha caa Y4 YFOY 04 Baall 4 Al il g pdiall 3y AS A0 aamiall add) jlaaiY) pdgad pali
dsn g ade L,’J\);sﬁﬁ‘;\j\ Aantadall @M@mﬂdab fat it CJ}AJ paal Ll (Pooled OLS) CAMM Dlasayl CJ}A.}AH
TovoY e e q saall Ay jlall il g pdiall alaay 48 5% Sl Ao gana (& Wl 3 ga g Gl L5 a8l adallall (SO
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Dependent Variable: %

Method: Panel Least Squares

Date: 05/25/23 Time: 10.43

Sample: 2009 2023

Periods included: 15

Cross-sections included: 1

Total panel (balanced) observations: 15

“Wariable Coefficient Std. Error t-Statistic Prob.
C 3.192683 2.589789 1.037947 0.1396
> -917.1949 34T 2651 2942908 00002

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 8.459395 R-squared 0. 743487
Mean dependent var 9_829360 Adjusted R-squared 0.642075
S D. dependent var 18 39439 S E. of regression 7174489
Akaike Iinfo criterion ¥ 468432 Sum squared resid 2978068
Schwarz criterion ¥.812596 Log likelihood -197 7108
Hannan-Quinn criter. ¥ 599492 F-statistic 15.6222

Durbin-WWatson stat 2. 395571 Prob({F-statistic) 0.00000
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Dependent Vanable: Y

Method: Panel Least Squares

Date: 05/25/23 Time: 11:45

Sample: 2009 2023

Periods included: 15

Cross-sections included: 1

Total panel (balanced) observations: 15

“ariable Coefficient Std. Error t-Statistic Prob.
C 3081573 2478679 1.149057 0.25071
X2 -967 195 297 2651 3.054018 0.0012

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 8. 570505 R-squared 0.854597
Mean dependent var 9.94047 Adjusted R-squared 0753185
S D. dependent var 18.89439 S E. of regression 7.674489
Akaike info criterion 7. 968432 Sum squared resid 30758068
Schwarz criterion 8.312596 Log likelihood -217.822
Hannan-Quinn criter. 80994902 F-statistic 17 73331
Durbin-Watson stat 2 895571 Prob{F-statistic) 0.854597
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Dependent Varnable: Y

Method: Panel Least Squares

Date: 05/25/23 Time: 12.36

Sample: 2009 2023

Periods included: 15

Cross-sections included: 1

Total panel (balanced) observations: 15

“ariable Coefficient Std. Error t-Statistic Prob.
C 3. 303793 2. 367569 1137947 0.12848
X3 -907.195 357.2651 2831798 0.0043
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 8.348285 R-squared 0.876817
Mean dependent var 9.718250 Adjusted R-squared 0.975405
S.D. dependent var 17.8943920 S E. of regression 8674489
Akaike info criterion 6. 068432 Sum squared resid 32758068
Schwarz criterion 7. 312596 Log likelihood -258.044
Hannan-Quinn criter. 7.099492 F-statistic 21.95553
Durbin-Watson stat 2.005571 Prob(F-statistic) 1.076817
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Dependent VYariable: Y

Method: Panel Least Squares

Date: 05/25/23 Time: 13:20

Sample: 2009 2023

Periods included: 15

Cross-sections included: 1

Total panel (balanced) observations: 15

Variable Coefficient Std. Error t-Statistic Prob.
C 3.414903 2. 700899 1.249057 0.26182
X4 -9F 7195 287 2651 3.154018 0.0024

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 8.681615 R-sguared 0965707
Mean dependent var 10.05158 Adjusted R-squared 0.864295
S.D. dependent var 19.394390 S_E. of regression 8.174489
Akaike info criterion 8468432 Sum squared resid 3178.068
Schwarz criterion 8.812596 Log likelihood -237.933
Hannan-Quinn criter. 85.599492 F-statistic 19.84442
Durbin-Watson stat 3.395571 Prob(F-statistic) 0.965707
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