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Abstract

The purpose of this study is a) to analyze the influence of fundamental factors,
namely profit growth, ROE and DER on investment decisions and value; to analyze
the influence of macro factors namely sectoral PDP, SBI and exchange rate and
beta of stocks on investment decisions and company value; to analyze the influence
of technical factors i.e. the previous share price and trading volume on investment
desperedness and the value of the company; to analyze the effect of investment
decisions on the company's value; to analyze sales as moderating the effect of
investment decisions on the value of the company. Based on the results of data
analysis and discussion, it can be concluded that 1) fundamental factors as
measured by profit growth, ROE and DER affect investment decisions; 2) Macro
variables, namely interest rates and sectoral GDP, have a significant effect on
investment decisions. That means higher macro variables are causing increases and
decreases in investment decisions. While inflation has no positive and significant
effect; 3) Technical variables consist of the previous share price and the trading
volume has no significant effect on investment decisions. That means the higher the
previous share price and the volume of trades does not increase investment
decisions; 5) Fundamental factors namely profit growth, ROE and DER affect the
value of the company; 6) Macro variables namely interest rates and sectoral GDP
and inflation have no significant effect on the value of the company,; 7) Investment
decisions affect the value of the company; 8) In sales is not proven to moderate the
mover of investment decisions against the value of the company.

Keywords: fundamentals, technical, macro, investment desperance and corporate
value

1. INTRODUCTION

The capital market plays a strategic role in supporting national development as well as sources
of financing and investment in addition to banking and foreign loans. The process of capital
transactions takes place in a special market called a stock exchange. A capital owner must have an
effective investment plan in order to make a profit in the capital market. One form of investment
made by fund owners is to buy shares in the hope of obtaining the most optimal return in the form of
dividends or capital gains. The existence of profit can remind the value of the company. Maximizing
the value of the company is very important for a company, because by maximizing the value of the
company means also maximizing the prosperity of sharecholders who are the main objectives of the
company (Martono and Harjito, 2013). Companies that consistently generate higher returns for their
capital owners than they can get in alternative investment opportunities are valued at a higher market
value. The company's market value can fluctuate over time in response to many factors that can be
difficult or impossible to predict.
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There are several factors related to the value of the company. One of them is the investment
decision made by the company. The value of the company is the perception of the owner of capital
towards the success rate of the company that is often associated with investment decisions. The
company's investment activities are the hardest decision for the management of the company because
it will affect the value of the company (Vranakis and Prodmoros, 2014). The purpose of investment
decisions is to earn a large profit with risks that can be managed in the hope of optimizing the value of
the company. Investment decisions have a significant effect on the value of the company shows that
there are a number of investments that will get a surplus if the company is able to make the right
investment decisions. The surplus obtained will contribute to cash inflow, then accumulated on the
increase in the company's profit. As a result of the above will have consequences for the problem, the
owner of the capital makes the wrong decision so that the shares in question are judged incorrectly
and often the market seems to be fooled by the information that must be interpreted. In addition,
investment decisions give the behavior of capital owners who behave more based on the opinion of
the heart so that investment decisions are subject to a lot of high risk.

Agency theory describes the relationship between shareholders as principals and management
as agents. Management is a party contracted by shareholders to work for the benefit of shareholders.
Since they were elected, the management must account for all their work to the shareholders. The
agency theory has a role as the basis of business practices carried out to increase the value of the
company and provide prosperity to the principal. The theory relates to the behavior of agents who are
more selfish than for the benefit of shareholders in terms of this decision making. An agency
relationship is a contract in which one or more people (principals) command another person (agent) to
perform a service on behalf of the principal and authorize the agent to make the best decision for the
principal. If both parties have the same goal to maximize the value of the company, then it is believed
that the agent will act in a manner that is in accordance with the interests of the principal.

Potential agency problems occur if the manager's shareholding in the company's shares is less
than one hundred percent. The existence of a proportion of ownership that is only part of the company
makes managers tend to act for personal gain and not to maximize the company. This is what will
cause agency costs. Based on the opinion of agency theory, conflicts between principals and agents
can be reduced by aligning interests between principals and agents. The presence of stock ownership
by managerial (insider ownership) can be used to reduce the agency cost that could potentially arise,
because by owning the company's shares it is expected that the manager feels directly the benefits of
every decision he made. This process is called the bonding mechanism, which is a process to equalize
the interests of management through a binding management program in the company's capital.

Conlflicts of interest in a company between principals and agents can arise due to excess cash
flow. Excess cash flow tends to be invested in things that have nothing to do with the company's main
activities. This leads to differences of interest because shareholders prefer high-risk investments that
also generate high returns, while management prefers lower risk investments.

This research uses investments judging by the value of investments invested by the owner of
capital in the company. Investment decisions from capital owners are measured by the value of
investments invested in large trading and retail companies. Investment decisions relate to the value of
the company.

This study uses investment decisions that are assessed to have an effect on the value of the
company. This is because the increase in investment decisions will have an impact on increasing the
value of the company. If the investment decision is higher, the influence of financial performance on
the company's value will be higher. Signal theory that suggests how a company should give signals to
users of financial statements. This signal is in the form of information about what has been done by
the management to realize the wishes of the owner. Signals can be promotions or other information
stating that the company is better than other companies. According to Brigham and Houston (2015),
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Signal theory is the company's action in signaling to capital owners about how management views the
company. Signal theory discusses how signals of success or failure of management (agent) are
conveyed to the principal. The encouragement in giving signals arises because of the asymmetric
information between the company (management) and outside parties, where the owner of the capital
knows the company's internal information relatively less and slower than the management.

The company's value can be increased by reducing asymmetric information, by signaling to
outside parties in the form of reliable financial information so as to reduce uncertainty about the
company's future growth prospects. A good financial statement will increase the value of the
company. In signalling theory, management hopes to give a signal of prosperity to owners or
shareholders in presenting financial information. The publication of the annual financial statements
presented by the company will be able to signal dividend growth as well as the development of the
company's share price. Several factors influence the ups and downs of the company's value, one of
which is fundamental factors, technical factors and macro factors. Fundamental factors significantly
affect the value of the company. Fundamental factors as measured by financial performance can
increase the value of the company. Financial performance is an overview of the company's financial
condition in a certain period concerning aspects of fund raising and fund distribution, which is usually
measured by indicators of capital adequacy, liquidity, and profitability.

One of the interesting traits of financial or stock data behavior is its randomness to changes in
value, even though it has a high volalitas and has a high frequency and volume of transactions.
Although it does not show pure randomity, prediction of a particular data value is very difficult. This
will be slightly helped if the trader is able to observe the pattern that arises from the behavior of the
data. The study used previous stock price proxies and trading volumes in the assessment of technical
factors. This proxy selection is based on empirical test results on research and technical assessment
based on stock price and trading volume to be a benchmark of the company's success in increasing the
value of the company. Technical factors as measured by trading volume significantly affect the value
of the company. Stock trading volume is important for a capital owner, because the volume of stock
trading describes the conditions of securities traded in the capital market. For owners of capital,
before investing or investing the most important thing is the liquidity level of an securities (Wiyani
and Wijayanto, 2010). In general, stocks that have a large market capitalization value become the
target of capital owners for long-term investment because it illustrates the growth potential of a good
company and has a low risk thereby increasing the value of the company.

Investment decisions related to the fundamentals and technicals of the company are
fundamental factors related to investment decisions in relation to the measure of financial
performance. Fundamental factors as measured by the analysis of financial ratios carried out will
provide information on the financial condition and financial performance of a company on which the
capital owner's decision to make a decision to invest. In addition, macro factors such as sectoral Gross
Domestic Product, Bank Indonesia Certificate, exchange rates and stock beta influence investment
decisions. The movement of macroeconomic factors can be used to predict stock price movements,
but each researcher uses different macroeconomic factors because there is no consensus on which
macroeconomic factors affect the share price (Wulandari, 2010) of sectoral Gross Domestic Product,
Bank Indoensia Sertificate, exchange rate and beta of stocks.

2. METHOD
Based on investment theory, rising inflation and interest rates will cause marginal cost of
capital to rise. Rising marginal cost of capital will increase the company's burden, thus lowering the
company's profit which will affect the value of the company. The concept of dissertation in it will
produce can contribute to the development of science or theory of inventions. The association of
macro, technical and fundamental factors to the company's value investment decisions is explained by
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various empirical and theories that link macro, fundamental, technical and export variables to the
value of the company and investment decisions from investors such as Figure 1 below.
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Fig 1. Conceptual Framework
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The analysis steps that will be carried out in this study are as follows: Entering data, Planning
the initial model to be formed using a path chart, Finding correlation values between variables,
Calculating the size of the path coefficient, Testing the overall path coefficient, If an alternative model
is obtained then a model feasibility test is carried out, Path analysis assumption testing, Determining
the amount of indirect influence and total influence of each variable. The analysis in this study used
panel data which is a combination of time-series data and cross-section data.

3. RESULTS AND DISCUSSIONS

Wariable Co&fﬁcie.nt of t count Significance Descriptionl
regression
Investment (Constant) -521.008 -4.135 0,000 Significant
decisions Profit Growth 0,039 3401 0,024 Significant
1)
ROE (X2) 0,014 2,138 0,034 Significant
DER (X3) -0,263 -3.331 0,001 Significant
interest (X4) -0,220 -2.111 0.037 Significant
Inflation (33) 0,093 0,866 0,358 Not
Significant
GDPF (X6) 0431 3,023 0,000 Significant
HSB (XT) 0,036 0316 0,753 Mot
Significant
Trading -0,082 -0.978 0.330 Not
volume (32} Significant
MWatural Sales -0,023 -0.246 0,806 Not
Logarithm Significant
(Ln sales)
&)
Moderate 0,004 0,034 0,973 Not
Significant
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Company  (Constant) -521,737 -4,138 0,000
value Profit Growth 0,039 3401 0,024 Significant

o)

ROE (X2) 0,014 3159 0,004 Significant

DER (X3} 0,263 -3,304 0,001 Significant

Interest (3{4) 0,220 -2,101 0,038 Significant

Inflation (X3) 0,095 0,866 0,388 Not
Significant

GDP (X&) 0,431 3,003 0,000 Significant

HEB (XT) 0,038 0,328 0,744 Not
Significant

Trading -0,082 -0977 0,330 Mot

volume (X&) Significant

Matural Sales -0,024 0,256 0,798 Mot

Logarithm Significant

(Lo sales)

x9)

Moderate 0,022 0,105 0,917 Not
Significant

Investment -0,021 2,103 Jo1g Significant

@

Table 2. Path Coefficient value and Hypothesis Testing
Description : ** = Significant on a = 5%
After the classical assumption test, hypothesis testing of each path is carried out. Based on the results
of the data analysis shows variables that have a significant effect on investment decisions are Profit
Growth, ROE, DER, Interest rates and GDP. But variable Inflation, HSB, Trading volume and In
Sales have no significant effect on investment decisions.

While profit growth, ROE, DER, interest rates, GDP and investment decisions affect the value
of the company. While inflation, HSB, Trading Volume and Ln Sales have no significant effect on the
value of the company. In sales can not moderate the investment desperation towards the value of the
company.

The test results showed that the fundamental factors measured by profit growth proved to have
a significant effect on investment sedation. It shows the higher the return it will increase investment
decisions. Based on the test results show that profitability has a positive and significant effect on
investment decisions. Profitability proposed with ROE explained that any increase in profitability
(ROE) will increase investment decisions. The higher ROE will increase investment decisions
because it shows that the ability to manage ekulitas so as to generate high returns. That will give the
owner the opportunity to increase his investment decisions.

Profitability is the ability to generate profit during a certain period by using assets or capital,
both overall capital and own capital). Based on Ayuningtias's opinion (2013:6), stated that high
profitability indicates a good company prospect, so that the owner of the capital will respond
positively to the signal and the value of the company will increase.therefore, to obtain a high
corporate value the need for management's ingenuity in making decisions where one of the important
is investment decisions. With a good investment decision will be profitable for the company so as to
maximize the value of the company.

Fundamental factors as measured by profitability can improve investment decisions. Signaling
theory was built as an effort to improve investment decisions in the company. Signal theory indicates
the existence of information asymmetry between the management of the company and the parties
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concerned with the information. Signal theory suggests how companies should give signals to users of
financial statements, especially the owners of capital who will make investments.

This signal can be profitability information to realize the desire of the owner (Owner of capital)
in investing. Signaling theory also explains why companies have a push to provide financial
statements information, especially profit on internal parties. The company's push to provide such
information is because there is asymmetry of information between the company and the owner of the
capital because the company knows more about the company and future prospects than with outside
parties. The signaling reportedly makes management conduct accrual policies that lead to an increase
in the company's profit. Information that is a signal in the capital market will encourage management
to present a profit report that can reflect real returns so as to improve investment decisions.

Leverage has a negative and significant effect on investment decisions. This means that any
increase in leverage levels lowers investment decisions. Leverage in this study is explained by DER
proxies where the company's funds are financed by debt. Companies that have high leverage mean
that the company uses high debt so as to lower investment decisions. This is due to the large amount
of debt held by the company due to fluctuations in the rupiah exchange rate against the dollar which
resulted in the amount of the company's debt in rupiah to increase sharply. This makes the trust of the
owners of capital decrease so that higher debt will decrease investment decisions.

Leverage yang diukur dengan DER, DER merupakan perbandingan total hutang yang dimiliki
perusahaan dengan total ekuitas perusahaan dimana DER yang semakin tinggi akan menurunkan
keputusan investasi perusahaan. Peningkatan Hutang yang digunakan oleh perusahaan akan
menurunkan besarnya konflik keagenan antara pemegang saham dengan manajer. Berdasarkan
pendapat Jensen (1986) penggunaan hutang akan menurunkan excess cash flow yang ada dalam
perusahaan. Penurunan excess cash flow ini akan menurunkan kemungkinan pemborosan yang
dilakukan oleh manajemen untuk hal-hal yang kurang perlu. Dengan begitu kas akan digunakan untuk
hal-hal yang lebih produktif sehingga mempengaruhi keputusan investasi. Peningkatan penggunaan
hutang dapat menekan free cash flows yang berlebihan dimana adanya arus kas perusahaan yang tidak
diinvestasikan secara menguntungkan.

The test results showed macro variables measured by interest rates and sectoral GDP had a
significant effect on investment decisions. This indicates that any increase in variable interest rates
and sectoral GDP will drive up the company's investment decisions. The direction of the relationship
of the results of this study is in line with the expected relationship direction in the hypothesis. While
inflation has no significant effect on investment decisions.

Macro variables are measured by inflation, interest rates and the rupiah exchange rate against
the dollar. Interest rate is a measure of investment profit that can be obtained by the owner of capital
and is also a measure of the cost of capital that must be spent by the company to use funds from
investors. Theoretically the relationship between interest rates and capital markets is negative or
inversely proportional. If interest rates rise, it will cause the capital market to decline and vice versa if
the interest rate falls, it will cause the capital market to increase. A rate hike will generally cause the
share price to fall because it will cut the company's profits. This leads to increased investment from
the capital market. Research supporting Tulong (2015) found that interest rates, inflation and
economic growth influence investment decisions.

Inflation is caused by the increase in the price of goods and services in general and
continuously. High inflation can also reduce the level of rill income that the owner earns from his
investment. Conversely, if the inflation rate declines, this is a positive signal for capital owners as the
risk of purchasing power of money decreases and the risk of a decrease in rill income. It is explained
that inflation does not increase investment. This is because inflation illustrates the rate of increase in
the price of goods in the community. The price level affects the number of offers and offers of money.
Inflation causes people's purchasing power to be reduced because the same amount of money last year
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was unable to buy the same item this year. This causes the rupiah to depreciate so that it does not
make investments increase. The results of this study do not support the assumption of economic
theory that the movement of inflation has the potential to increase or decrease investment in the real
sector. This means that macro conditions cannot increase or decrease the company's investment or
investment decisions.

The results of this study are not in accordance with the economic theory of the influence of
macro factors on investment decisions stating that the movement of inflation, interest rates, exchange
rates and exports has the potential to increase or decrease investment in the real sector, and this will
have an impact on the performance of capital markets, where investment in the capital market
becomes more risky if volatility of movement is high. The study found that macro conditions had no
impact on the company's investment decisions. It shows that each company does not feel the impact
of changes in macro-economic factors even though each company has different impacts from inflation
movements, interest rates, exchange rates and economic growth so that macro conditions do not have
an impact on investment investment.

High low risk for companies does not affect from changes in macroeconomic conditions
depending heavily on the internal condition of the company. A financially sound company may have a
not so great impact, but for companies that are not healthy financial condition can happen otherwise.
The company became difficult to move. develop its business, so that its performance will decrease. If
so, then it is difficult for managers to increase the value of the company or the prosperity of its
shareholders.

Sectoral GDP affects investment decisions because this is possible because sectoral GDP is the
only consideration of capital owners in investing in the trade sector because other things that may be
the consideration of capital owners in investing are low levels of labor wages and ease of licensing
management so that it can be concluded that changes in interest rates are not elastic or inelastis to
investment decisions in the trade sector. This is because the owners of capital are more aware and
consider the risk factors that are reinforced by uncertainty factors that still affect future economic
conditions. Many risk factors come from non-economic variables such as instability of political and
security conditions, inefficient bureaucracy, low quality of human resources, and poor infrastructure.

In addition, other macro variables including inflation do not affect investment decisions.
Inflation has a negative impact on investment activities in the form of high investment costs. High
inflation of a country will decrease the interest of capital owners in investing due to high investment
costs. Conversely, the cost of investment will be cheaper if the inflation rate of a country is low and
will increase investment in Indonesia. The results of this study show that inflation variables do not
affect investment decisions.

The previous share price had no significant effect on investment decisions. This indicates that
any decrease from the previous share price growth rate will not increase the growth rate of investment
decisions. The prior share price cannot be a consideration for investment decisions for the company.
The previous share price had no effect on investment decisions. That means the share price is not used
as a measure of investment decisions for owners of capital. Previous share prices that were not the
benchmark for making investment decisions were not only taken into account with the stock price
history but saw the daily share price developments that were a consideration for the owners of the
capital.

There is a recurring price pattern back in the future. Patterns of stock price movements based
on observations of past price movements do not improve investment decisions. If a company offers
the sale of new shares more often than usual, then its share price will decline, because issuing new
shares means giving a negative signal that can then depress the share price as well as bright company
prospects. A signal or signal is an action taken by the company to provide guidance to the owner of
capital about how management views the company's prospects. This signal is in the form of
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information about what has been done by the management to realize the wishes of the owner.
Information released by the company is important, because of its influence on investment decisions of
parties outside the company. Such information is important for capital owners and businesses.
Because the information in effect presents information, notes or descriptions, both for past, current
and future circumstances for the company's survival and how it will affect the company.

The results showed that the volume of stock trading has no effect on investment decisions. That
means the higher the volume of stock trading will give rise to the trust of the owner of capital for
investment. The higher trading volume is not able to increase investment desperation.

Investment decision is a decision issued by the company related to the company's activities to
release funds at this time in the hope of generating future fund flows with a greater amount than
released at the time of the initial investment, so that the company's expectations to always grow and
develop will be more clear and planned. Investment decisions can be grouped into short-term
investments such as investments in cash, inventories, receivables and securities while long-term
investment decisions such as buildings, production equipment, land, vehicles and other fixed assets.
This investment decision will be reflected in terms of assets in the company's balance sheet.
Investment decision is the first step to determine the amount of assets needed by the company as a
whole so that this investment decision is the most important decision made by the company.
Investment decisions of course require the owners of capital to analyze the trading volume of shares
experienced by the company.

Profit growth affects the value of the company. It shows that the higher the profit, the higher
the value of the company. Likewise. ROE has a positive and significant effect on the company's
value. It shows that the higher the company's profit capability, the higher the value of the company.
The direction of positive relationships in the results of this study is in line with the expected
relationship direction in the hypothesis. The ability to profit that increases the value of the company
becomes even higher.

Leverage promoted with DER has a significant effect on the company's value. It shows that
high debt usage can increase the value of the company. High or low debt can increase or decrease the
value of the company. The results of the study explain that DER has a significant effect on the value
of the company. This is because the use of debt in the company's asset structure does not affect the
value of the company through interest tax savings that reduce after tax cost of capital. In other words,
if there is a corporate income tax does not affect the value of the company will increase because the
cost of debt interest is a cost that reduces tax deductable expense (Modigliani and Miller in Brigham,
1999:34).

Macro variables have no significant effect on company value. This indicates that any increase
in macro variables will not increase or decrease the company's value. It shows that macro conditions
such as inflation, interest rates and exchange rates have no effect on the value of the company.

The increase in the value of the company as measured by Price earning Ratio (PER) is not
influenced by macro variables such as interest rates, inflation and exchange rates but is more likely to
be on the external condition of the company. PER is considered by the owners of capital in
determining which shares to buy, because PER indicates the achievements and prospects of a
company. Basically PER can not be directly paid in cash to the owner of capital. Earnings will be
returned in the form of dividends and an increase in the share price of the retained share of the
earnings. Companies with low PER often provide their own attractiveness for owners of capital to buy
it. Of course the PER value cannot be separated from other information or other conditions such as
macro conditions. The main purpose of a company based on the opinion of theory of the firm is to
maximize the wealth or value of the company. The value of the company is the perception of the
owner of capital to the success of the company, the high value of the company will make the market
believe in the company's performance and management performance in managing the company as
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well as the promising prospects of its ability in the future in improving the prosperity of the owners of
capital.

High interest rates can increase the cost of capital which can further lower the company's profit,
while the expected return expectations for owners of high capital are met by the issuer. This condition
will definitely affect the value of the company. Interest rates are monetary policy aimed at
suppressing inflation growth, if inflation conditions are normal then interest rates will fall so that the
cost of capital for companies will also be reduced. In addition, depreciation of foreign currency value
indicates that the trade balance is positive, the increase in export commodities causes the rupiah
exchange rate to weaken but has no impact on the value of the company.

Test results showed that the previous share price had no significant effect on the company's
value. It shows that if the previous price rises then the value of the company will not increase or
decrease. The previous share price had no effect on value meaning it could not increase the PER
value that was a proxy for the company's value in this study. That is because the company's high value
will be followed by the high prosperity of shareholders more can be seen from the share price that
applies when the investment decision is taken by the owner of the capital. The value of the company
is the expected future profit value that is recalculated at the right interest rate so that the prevailing
share price at the time of sale or purchase is more likely to affect the value of the company.

The test results showed that the trading volume had no positive and significant effect on the
company's value. This result shows that the higher the volume of stock trading, the higher the value
of the company. Hugida (2011:2) stated that volume has no effect on the value of the company
because the volume reflects the information received by market participants, the information causes a
positive relationship between the volume and value of the company.

Stock trading volume is important for a capital owner, because for the owner of capital the
volume of stock trading describes the condition of shares traded in the capital market that can have an
impact on the share price (Fauziah, 2013:2). The volume of stock trading is determined by demand
and supply. This approach emphasizes the importance of future capital owners' behavior and is based
on the past, so that analysts study stock price changes using historical trading data.

Investment decisions made with asset growth have a positive and significant effect on the
company's value as measured by PER. The higher the investment decision, the higher the company's
value. If the higher the investment in the company then the value of the company will also increase.
The company's value in this study was measured by a Price earning ratio (PER) that showed how
much money owners were willing to spend to pay each dollar of reported earnings (Brigham and
Houston, 2006).

Investment decisions must allocate funds into forms of investment that will be able to bring
profit in the future. Investment decisions are the most important of the two other policies in financial
management, namely funding decisions and dividend policies. Capital investment as the main aspect
of financial management policy because investment is a form of capital allocation whose realization
must produce benefits or profits in the future.

Investment Decisions against Company Value with Ln Sales as moderation have not proved
significant. It showed that while the sale could not improve its decision to divest against the
company's value. The Price Earning Ratio in this study looked at how the market appreciates the
performance of companies reflected by their earnings per share. Price earning ratio shows the
relationship between ordinary stock market and earning per share. Price earning ratio (PER) serves to
measure changes in the ability of expected earnings in the future. The greater the PER, the greater the
possibility of the company to grow so as to increase the value of the company.

Investment decisions concerning the decision of the allocation of funds both from within the
company and funds coming from outside the company in various forms of investment.
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4. CONCLUSION AND SUGGESTION

Based on the results of data analysis and discussion, it can be concluded that 1) fundamental
factors as measured by profit growth, ROE and DER affect investment decisions; 2) Macro variables,
namely interest rates and sectoral GDP, have a significant effect on investment decisions. That means
higher macro variables are causing increases and decreases in investment decisions. While inflation
has no positive and significant effect; 3) Technical variables consist of the previous share price and
the trading volume has no significant effect on investment decisions. That means the higher the
previous share price and the volume of trades does not increase investment decisions; 5) Fundamental
factors namely profit growth, ROE and DER affect the value of the company; 6) Macro variables
namely interest rates and sectoral GDP and inflation have no significant effect on the value of the
company; 7) Investment decisions affect the value of the company; 8) In sales is not proven to
moderate the mover of investment decisions against the value of the company.
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