Allag dnlae s Aaa

VOL.18,1SS.63, YEAR.2023 (JAFS) (202345 (63) 23 (18) el

The market value between the two dilemmas of profit distribution and retention — an analytical study in the Iraqi stock market

Gkl (330 (Bhal GBomw b Alad Aalyd — ZUY) Jlaial 5 a5 (iliana (o dugadd) skl

The market value between the two dilemmas of profit distribution and retention - an
analytical study in the Iraqi stock market

dr. Haider Adnan Ghannawi' Nibras Muhammad Abbas?

Received | Abstract:
W The distribution or retention of profits is the third decision among financial
management decisions in terms of priority, whether at the level of theory or
practice, as the issue of distribution or retention is multi-party in terms of influence
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and impact, as determining the optimal percentage for each component is still the
——— -1 subject of intellectual debate because these decisions are linked to the future of the
11/5/2023 L . .
organization and several considerations, The research focus on the nature of the
“published | policies followed by the Iraqgi banking sector As the sample chosen by the intentional

sampling method was represented by the Commercial Bank of Iraq, Baghdad,
" 30/6/2023 | Babylon and National of Iraq for period (2014-2021). as the data related to the
research sample was tested in the light of the hypotheses using panel data, which
indicated that there is no relationship between the distribution and retention
policies on the market value. The weights related to the elements of distribution and
retention were modified by assuming the stability of the organization's desire to
maximize the owners wealth by using the genetic algorithm to provide a set of
weights that maximize the value of the objective function (market value). The
scientific contribution in the light of the knowledge gap, and accordingly, the idea of
re-weighing the elements of distribution and retention was presented to maximize
the market value, and on the other hand, it was proven that the Iragi banking sector
belongs to the irrelevance school.
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0.079100257 0.00267171
0.104256783 0.00221382

0.001076
0.003353

0.398982
0.590459
0.883795
0.765324
0.815765
0.80303
0.148982
0.847762

0.95
0.95
0.05
0.05
0.05
0.05

0.263104
0.476586
0.750488
0.05
0
0.900067
0.997328
0.997786

0.141826
0.052037

0.131388
0.053043
0.08098
0.02449
0.016608
0.00575
0.0808
0.119921

0.019413
0.014317
0.029407
0.013601
0.015102
0.005022
-0.04661
-0.01848

0.035825
0.016664
0.094149
0.011862
-0.03165
0.003663
0.079312
0.104488

p V) Taals (2) saall b syl gial) N kil

PRGN @M\&Wﬂwdsc_ua}m &UL@&EJ}A} -1
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(Alasy) SLELY) @il (3) Jsaad

Dependent Wariable: GORDEM
MMethod: Panel Least Sguares

Date: OS/07/23
Sample: 2014 2021
Periods included: 8

Cross-sections included: <

Time: 18:1<4

T otal panel (balanceaed) observations: 32
wWariable Coefficient Stad. Error —-Statistic FProb.

L 0. 008727 0. 0420455 021598687 o. 8308
] AWy | -5 . 01E-12 3. 05E-12 -1. 6837715 o 1123
R 1. 98E-12 sS.8sE-12 0. 337325 o.F383
R-sguared o.os92159 MMean dependent var -O.02s5887
Adjusted R-sqguared O.026353 S.D. dependaent wvar O 153173
S E. of regression O 151141 Akaike info criterion -Oo.852142
Sum sqgquared resid D .ess2458 Schwarz criterion —-O.F1a4729
Log likelihood 15. 63427 Hanmnan-uinmn criter. -0. 805593
F-statistic 1. 419535 Durbin-Ywatson stat 1. 71244943

Prob{F-statistic)

(1.419) 3L 5 digunall (F)iad DA e Yiaa) z3saill Liginn are Laadl (3) dsand) b bl daadle Pl e
0o (0.08) 4iad Lo R? daladll yo zisaill jud 2y il Ligien pre Ao (0.258) Al Wugine ye J5 Sl
Aol Aaill Slaia¥) 5 anieil b Al 3sag pae Al GuSal addie L 8 g Balall @il

i ial) A Al sgda B gl cpund Bale) slal,

Al dse il DA e 5 3 Dliase Afsll Aal o il i) il Al duay oal) Cslags —1
Sainaly dejsall LY e IS e m LV 03 sle) Alla 3 4580 dmy e e 3l clpusal) lsiey 5l
5l Alewicedll (3,00 (saa) i) Lua)yleadl 2a3 3
Al gl) Lalsad) Jlenials 88l causdl) (4) Jsaa

Al
SaiaY b | aus | cipad) -1;:\91\ s Cipaddl | Slaia¥l Lo s Cipaddl | Jlasa¥) duad s Cipadd | diull
=
42l gy 421l 42l
0.492 0.508 0.509 0.491 0.406 0.594 0.428 0.572 2014
0.483 0.516 0.584 0.416 0.600 0.399 0.561 0.439 2015
0.533 0.468 ., 0.572 0.428 0.683 0.317 0.493 0.507 | 5. 2016
0.425 0.576 ®. 0.506 0.494 . 0.374 0.626 v 0.831 0169 | E 2017
0.000 0.000 5 0.462 0.538 T 0.489 0.510 ¥ 0.625 0375 | 2018
0.423 0.577 < 0.483 0.517 0.497 0.503 0.543 0457 | b 2019
0.383 0.616 0.000 0.000 0.511 0.489 0.485 0.515 2020
0.428 0.572 0.000 0.000 0.487 0.512 0.621 0.379 2021

——
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PANAL DATA (s Jlexiaals Lilias) duisall Zuaj lsall co salgial) il lasl salel =2
PANAL DATA Juas il (5) Jgaadl
Sample: 2014 2021
Periods included: 8

Cross-sections included: 4
Total panel (balanced) observations: 32

Variable Coefficient Std. Error t-Statistic Prob.

C 0.022207 0.015069 1.473673 0.1513

DIVi -1.09E-12 1.48E-12 -0.735978 0.4677

R -8.65E-12 2.26E-12 -3.783537 0.0007

R-squared 0.391260 Mean dependent var -0.019063

Adjusted R-squared 0.349278 S.D. dependent var 0.0699394

S.E. of regression 0.056462 Akaike info criterion -2.821442

Sum squared resid 0.092450 Schwarz criterion -2.684029

Log likelihood 48.14307 Hannan-Quinn criter. -2.775893

F-statistic 9.319709 Durbin-Watson stat 1.586457
Prob(F-statistic) 0.000749

Lnisie AKAIKA — SCHWARZ-HANNAN oLl il 31 o 3 gaill £ale Laadly (5)dsand) (8 a2l aadle PlA (g
e (0.000) Bl Lgusina o J5 il Digunall (F) dad DA (e Yiaal z3saill Ligins 13X 5 ¢ 2Dl e aVaL
Oslalall (e g) 50 lake aaaly ¢ Jadh A guadl Aelly Ealall Sl (e (0.39) diad Lo zdsaill jud dig ¢ 80 Aigias
dginag (-3.783) T ddadll ye canly Gy Ll digien iy LN Slatial o) ey Adgad) daill oo
Ign919 A gul) adl) [addTiv LYY Slada) 5ol Ldgnd) dailly Hlaial¥l Gu Al duse e dullull Jxig (0.000)
DURBIN- o 02555 Lo 138 5 &gl Aol o aoisill Gabaad 5800 dulad) o Jics 2D duuely daaill o3
&b V) A0 ey A8 gud) Aadly laiaV] (p ABDal) Ala A pea dasg ALYl ¢ 2 Lgiad cijslas Ul s WATSON
cgaall Gaaal e VI 2L latia¥l aae DA (e ddgad) Lagdl)
Gordon g igai Uy 5a8al) 438 geul) asdl) 43jlda :lusls
Baaall o) Zpadia 3paa] 1 W)g A0 Gl Blal o 8 Ailelly Aidall agel) Sleasd o A gud) pil 43)lke oy
5yakally (Lgiall DAY lacd)Adall al) (o cidall jlaie 2a) (glaall Gihat} Jlariad & 2LV Sladal) 5 agl
t VIS5 (93 5B Liall dae) sl 5 55 GORDON gz 3a Jlaxialy

dial) A lsadl 9 GORDON isad 5 @Y el (glinall Cilaiy) (6) Jsaad

GORDEN ) ; .
A e sl GORDEN Y lau) Aaud) i paal)
0.04 0.284 0.66 2014

0.02 0.081 0.41 2015

-0.05 -0.100 0.48 2016

0.03 -0.131 0.49 2017 ) i
-0.01 -0.676 0.47 2018 e
0.04 0.061 0.46 2019

-0.01 -0.032 0.44 2020

0.03 0.078 0.62 2021

-0.060 -0.098 1.55 2014

0.028 0.071 1.17 2015

-0.147 -0.057 0.91 2016

0.035 0.024 0.61 2017 Nk
0.017 0.043 0.29 2018

-0.021 -0.034 0.46 2019

-0.024 0.023 0.41 2020

( ]
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GORDEN N . )
PR ) GORDEN BEY) e FE) Cipaall
-0.118 -0.014 1.03 2021
0.029 -0.056 0.39 2014
0.014 0.046 0.29 2015
-0.012 0.002 0.33 2016
0.013 0.001 0.3 2017 m
-0.047 -0.010 0.19 2018 +
0.004 0.000 0.11 2019
0.000 0.000 0.07 2020
0.000 0.000 0.1 2021
-0.062 0.027 0.9 2014
0.015 0.041 0.55 2015
-0.011 -0.009 0.41 2016
0.008 0.001 0.47 2017 .

0.000 0.000 0.34 2018 Gl oY)
0.000 0.000 0.61 2019
-0.038 -0.058 0.92 2020
-0.319 -0.368 1.23 2021
0.075 0.151 0.387 Sl iy

Dbl 55 138 ¢(0.075) Al 5 dedll dobiadl Al a1 leal Lo o mill Ciai) e o) LS 3 codl
S 5wl SL e A SIS Ll SlaiaVls asisl) b on Al 2 LY ag solel Alla b gl
ol 13n sad DL xiy 1S 5 sl dail) e

daiy cddsedl Ladll aaad o Ll 5 Jlaia¥) 5 aysll il ddeally Aokl () Gaadl Gampeiad @ duadal)
Clahall (s 4l il e sy gl dadl) pa laial¥ls ajgill (b G b)) 3sag pae il Slasl) Jiasll
Crod el Ay lsall Jlarinls Adgul)l Zadl paas e il Y gpeanll G35 saled 588 a2 (S Gl
ey Al Jlaxinls vl dapcally Loulil) W) dapall Qb 3 Adgal) el mili Ajhe DA ey dbaill il
Aldtins oo Al ollyy il Al daey o)) Cililaca iy Slaiall  asill il Ganadil) Al e Al
el e LAY il Jola DLl 595 asdaaty Alaially agld (o daial) Al & Sl salels Cojladll ey
Alis Liiad LAY ) sy Adsadl el Lo B ) Jlaia¥) o aoigill dalee yid Ja disbdl Ll jal) paead (i)
S sty myl) et lusal) Slalaily Ciyendd) lglls 8 Jary A AlaiBY) A5l Axa Lgie clyliic) 83ad Las Ay
o sl ahlE 55 Y Lagy) Gal Jss b dleld) cl$al o) e st Al bl e e el S
Liia) Lo sl Jlasice) )81 5 Aol il jall L pall oY) iy Fatyg Aallall Ayl il Lo 136 5 48 sl Lol
Slo ok Al culS g ceDlall 895 andaat gad and Cijladdl o) (bl Jb 4 Gordon Aalee Gilagage ()9 Baley
& Lt Gagedty Ldiinnall \g3)d8 Mo (uSaiun (oMg A gud) Lgiaid andaaty ) La 13 Z LYY ags A & Lol Ca)liadl)
AL Glsa)
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