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Abstract
The objective of this study was to examine the extent to which the economic value added to
financial performance by determining its ability to interpret the returns of stocks compared to
traditional financial performance indicators and the market value added index. For securities
between 2011 and 2015, using the correlation matrix and simple and multiple linear
regression models, using Spss 23 & Eviews 9.5

The study found that there is a positive positive correlation between the traditional index of
return on assets, the recent index, the market value added and the return on equity. The results
of the study also outweigh the traditional indicators in the interpretation of the returns of
shares with an interpretation rate of 43.6% Explanation 25 per cent of the returns of shares.
Keywords: accounting traditional indicators of performance, market value added, stock

returns, economic value added.
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TSR ROA ROE MVA EVA
TSR | Corrélation de 1 784" 845" 643" .004
Pearson
Sig. (bilatérale) .000 .000 .000 980
N 40 40 40 40 40
Corrélation de | 784" 1 927" 777" 023
Pearson
ROA | Sig. (bilatérale) | .000 .000 .000 889
N 40 40 40 40 40
Corrélation de | 845" 927" 1 715" 027
Pearson
ROE | Sig. (bilatérale) | .000 .000 .000 868
N 40 40 40 40 40
Corrélation de | .643" 777" 7157 1 -.054-
Pearson
MVA | Sig. (bilatérale) | .000 .000 .000 742
N 40 40 40 40 40
Corrélation de 004 023 027 -.054- 1
Pearson
EVA | Sig. (bilatérale) | .980 889 868 742
N 40 40 40 40 40

** La corrélation est significative au niveau 0.01 (bilatéral).
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Slgts e 0.64 (0.84 (0.78 L e veudl Wlyey ohagll ol p LYl s il &= TSR
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Prob | Prob Prob | Prob
By B, B, F
0.6993 1.9559 0.1090 | 0.9886 | 0.0009 | 0.0000 | 0.6993 | 1.9559
0.6859 1.8592 - 0.5936 | 0.0014 - 0.6859 | 1.8592
0.7072 1,9551 0.0873 B 0.0000 | 0.0000 | 0.7072 | 1,9551
0.4298 2.1426 0.0016 | 0.1781 | 0.4493 | 0.0000 | 0.4298 | 2.1426
0.4360 2.2584 0.0013 | 0.0000 - 0.0000 | 0.4360 | 2.2584
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Breusch — Godfrey Serial Correlation LM Test :

F- statistic 0.346971 Prob. F (2.36) 0.7092

Obs* R- squared 0.756465 Prob. Chi- squared (2) 0.6851
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Heteroskedasticity Test : ARCH

F-statistic 0.321883 Prob. F(1,37) 0.5739

Obs*R-squared 0.336356 Prob. Chi-Square(1) 0.5619
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Series: Residuals
12 | Sample 1 40
Observations 40

10 |
Mean -7.22e-17
8 | Median 0.271122
Maximum 1.979714
6 Minimum -3.221677
Std. Dev. 1.040115
4 | Skewness -0.774133
Kurtosis 3.886576

Jarque-Bera  5.305238

0 Probability 0.070466

1 1 1 1
-35 30 -25 -20 -15 -10 -05 00 05 1.0 15 2.0
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Dependent Variable: LNTSR
Method: Least Squares
Date: 04/15/17 Time:19:43

Sample: 140
Included observations: 40

Variable Coefficient Std. Error t-Statistic Prob.

C -0.815095 0.234658 -3.473547 0.0013

ROA 0.136542 0.024463 5.581633 0.0000

R-squared 0.450507 Mean dependent var 0.107253

Adjusted R-squared 0.436046 S.D.dependentvar 1.403138

S.E. of regression 1.053712 Akaike info criterion 2.991222

Sum squared resid 42.19174 Schwarzcriterion 3.075666

Log likelihood -57.82444 Hannan-Quinn criter. 3.021754

F-statistic 31.15462 Durbin-Watson stat 2.258440
Prob(F-statistic) 0.000002
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Prob | Prob Prob | Prob
By B, B, F
0.3832 2.2873 0.1637 | 0.0000 | 0.7603 | 0.0000 | 0.3832 | 2.2873
0.3672 2.1537 - 0.0000 | 0.5877 - 0.3672 | 2.1537
0.3979 2.2936 0.1419 | 0.0000 - 0.0000 | 03979 | 2.2936
0.2264 2.3795 0.0252 | 0.0009 | 0.5003 | 0.003 0.2264 | 2.3795
0.2373 23466 0.0252 | 0.0008 - 0.0008 | 02373 | 2.3466
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Breusch — Godfrey Serial Correlation LM Test :

F- statistic 0.628460 Prob. F (2.36) 0.5392

Obs* R- squared 1.3449463 Prob. Chi- squared (2) 0.5093
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Heteroskedasticity Test : ARCH

F-statistic 0.019317 Prob. F(1,37) 0.8902

Obs*R-squared 0.020351 Prob. Chi-Square(1) 0.8866
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Series: Residuals
10 Sample 1 40
| Observations 40
8 Mean -1.17e-16
Median 0.381087
6 | Maximum 1.729125
Minimum -3.577562
4 Std. Dev. 1.209558
| Skewness -0.956606
Kurtosis 3.692146
2|
Jarque-Bera  6.899080
0 ! ‘ ! ‘ ! Probability 0.031760
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Eviews9.5 Jlary! zelidly 4 o3 Godadl JI 15bawt LIl slis] o 1 il

37



Abliaal) Apala®y) Aall) ydiga aliiiubpsad) Al G gadl A Aayaal) Claisall L) #1831 (uld S il

i) o LLE ;ST (8=6.8990 ) Jarque-Bera jLa=Y sl aslasY) O Lasd5 oMel Sl S
Al B, j2ds Wy X o5 = 5.99 sled iy 0.05 Gugiall Gy O] i omps Mg SIS i) g
c el sl aflad wna ¥ mdgedl Aluds OB adey Hg pdall 20 iy Hy

b e gl lge B Jted Ieg Lo ol 230l OF 2BL) Sl VI il e e
it OlpazaS” I 5 agad) o)l

Adgd) 2adll Ol 2l VA (TSR el dlse wldl jzall 23 5ad) Vs il oal ooy QU1 Jgudy
(EVA) Blall 5Ly dadly (MVA)LR

Blad) 43l Lol pige BV eged) Wil 2ol it 0 (10-2) o3, Jguondl

Dependent Variable: LNTSR
Method: Least Squares
Date: 04/15/17 Time: 21:09
Sample: 140

Included observations: 40

Variable Coefficient Std. Error t-Statistic Prob.

C -0.642511 0.283428 -2.266932 0.0292

MVA 0.031960 0.008818 3.624421 0.0008

R-squared 0.256890 Mean dependentvar 0.107253

Adjusted R-squared 0.237334 S.D.dependentvar 1.403138

S.E. of regression 1.225370 Akaike info criterion 3.293070

Sum squared resid 57.05824 Schwarz criterion 3.377514

Log likelihood -63.86140 Hannan-Quinn criter. 3.323602

F-statistic 13.13642 Durbin-Watson stat 2.346620
Prob(F-statistic) 0.000845
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TSR MVA EVA ROA ROE
1 0.96 33.718 -35086531 3.282 3.458
2 0.188 11.934 47156269 0.386 1.584
3 2.176 6.976 57504646 5.236 10.854
4 1.426 19.106 2777085 5.124 10.512
5 1.648 14.638 3320230396 6.674 10.002
6 1.232 8.128 10300024 2.476 9.942
7 1.212 12.67 21145996 12.98 13.704
8 6.63 67.544 76277881 22.798 31.518
9 2.32 12.972 11912274 5.038 9.354
10 7.616 35.944 18989882 9.996 18.512
11 0.424 38.018 -58783209 3.142 3.832
12 0.222 4.722 408042 0.42 0.88
13 0.934 9.408 4482991 2.786 6.552
14 6.9 102.39 40506454 33.69 48.844
15 0.344 6.3 974037 0.796 1.538
16 0.402 7.628 1544367 3.356 4.264
17 2.526 19.126 13879436 11.328 16.57
18 0.25 4.428 1405907 1.712 1.92
19 0.476 42.586 -51106356 4.998 5.636
20 2.104 22.944 4700007 9.046 16.944
21 0.018- 6.342 2329540 0.142 -1.09
22 5.746 25.1 9118602 12.85 28.27
23 0.988 4.44 3471787 4.622 6.638
24 6.552 45.602 6149284 8.98 24.168
25 -0.066 26.014 -59499 -0.726 -1.624
26 1.594 56.92 2881791 14.032 21.698
27 3.126 32.888 97868336 6.67 17.584
28 4.47 61.974 14743996 13.592 21.266
29 2.808 42.374 10645866 10.6 14.204
30 2.302 45.324 7518833 10.476 14.298
31 2.938 -0.278 19050776 7.022 6.35
32 -0.078 -1.756 -282564 -0.45 -0.518
33 1.084 2.014 13206846 3.35 5.496
34 0.196 8.734 82025036 1.68 2.506
35 4.056 35.92 231970044 7.506 13.562
36 -1.476 10.834 -73008332 -5.678 -26.912
37 1.744 10.348 11197714 9.244 12.602
38 3.41 8.01 47060388 11.123 13.824
39 2.664 34.358 8051562 8.328 13.276
40 0.29 2.034 27701202 1.576 3.054
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Dependent Variable: TSR Dependent Variable: TSR
Method: Least Squares Method: Least Squares
Date; 04/15/17 Time; 1103 Date: 04/15/17 Time: 11:03
Sample: 140 Sample: 140
Included observations: 40 Included observations: 40
Variable Coefficient ~ Std.Error  t-Statistic  Prob. Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.
e A
ROE 0152070 DUAGLAT 3444580 DO0L4 ROE 0155590  0.043247 3597714  0.0009
R-gquared 0694014 - Mean dependent var 2058000 R-squared 0.714801 Mean dependent var 2.058000
Adjusted R-squared 0.685962 S.D.dependentvar 2173144 Adiusted R-squared 0699385 S.D. dependentvar 9173144
SE. of regression 1217811 Akaike info criterion 3280693 | SE.ofregression 1191500  Akaike info criterion 3260341
Sum squared resid 56.35640  Schwarz criterion 3365137 | Sum squared resid 52.52784 Schwarz criterion 3.387007
Log likelihood -63.61387 Hannan-Quinn criter. 3311226 | Log likelihood -62.20682 Hannan-Quinn criter. ~ 3.306139
Durbin-Watson stat 1.859203 F-statistic 46.36701  Durbin-Watson stat 1955972
Prob(F-statistic) 0.000000
Dependent Variable: LNTSR Dependent Variable: TSR
Method: Least Squares Method: Least Squares
Date: 04/15/17 Time: 20:40 Date: 04/15117 Time: 11:05
Sample: 140 Sample; 140
Included observations: 40 Included obsenvations: 40
Variable Coefficient ~ Std.Error  t-Statistic ~ Prob. Variable Coefficient ~ Std.Eror ~ t-Statistic ~ Prob.
C -0806141 0236241 -3.412366  0.0016 C 0437468 0249263 1755050  0.0873
ROA 0090045  0.065595 1372753  0.1781 ROE 0156169  0.016002  9.759077  0.0000
ROE 0029405  0.038456  0.764637  0.4493
R-squared 0.714799  Mean dependent var 2.058000
Rsquared 0459055 Meandependentvar 0107253 || AgjustedR-squared 0707294 S.D.dependentvar 2173144
Adjusted R-squared 0429814~ S.D. dependentvar 1403138 | SE.of regression 1175721 Akaike info criterion 3210347
S.E. of regression 1.059518  Akaike info criterion 3025544 Sum squared resid 5252813 Schwarzcriterion 3294790
Sum squared resid 4153541  Schwarz criterion 3.152210 Log likelihood 62.20693  Hannan-Quinn crier. 3240879
Log likelihood -57.51088 Hannan-Quinn criter. 3071342 F-statistic 0523959 Durhin-Watson stat 1955120
F-statistic 15.69939  Durbin-Watson stat 2.142693 Prob(F-statistic) 0.000000
Prob(F-statistic) 0.000012
)ependent Variable: LNTSR
lethod: Least Squares
)ate: 04/15/17 Time: 19:43
iample: 140
1cluded observations: 40
Variable Coefficient Std. Error t-Statistic Prob.
C -0.815095 0234658  -3.473547 0.0013
ROA 0.136542 0.024463 5581633 0.0000
\-squared 0.450507 Mean dependent var 0.107253
djusted R-squared 0.436046 S.D.dependentvar 1.403138
.E. of regression 1.053712 Akaike info criterion 2991222
um squared resid 42.19174 Schwarz criterion 3.075666
og likelihood -57.82444  Hannan-Quinn criter. 3.021754
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Dependent Variable: TSR
Dependent Variable: TSR Method: Least Squares
Method: Least Squares Date: 04/15/17 Time: 11:21
Date: 04/15/17 Time: 11:24 Sample: 140
Sample: 140 Included observations: 40
Included observations: 40
Variable Coefficient ~ Std.Ermor  t-Statistic ~ Prob.
Variable Coefficient ~ Std.Error  t-Statistic ~ Prob.
C 0564171 0400540  1.408525  0.1673
MVA 0075592 0008549 8842370  0.0000 MVA 0062991 0012289 5121505  0.0000
EVA 285610  521E10 0546814 05877 EVA 160E10 522810 0307388 (0.7603
R-squared 0.383467 Mean dependent var 2.058000 R-§quared 0414843 Mean dependent ar 2058000
. Adjusted R-squared 0.383213 S.D. dependent var 2173144
Adjusted R-squared 0.367242 S.D.dependent var 2173144 . o
) . o SE. ofregression 1.706696  Akaike info criterion 3.979034
S.E.ofregressmn. 1.728651 Aka|ke|nf0.cr|tler|on 3.981266 Sum squared resid 1077740 Schwarz criterion 4105700
Sum squared resid 1135529  Schwarz criterion 4065710 Log likelihood 7658069 Hannan-Quinn citer. 4024833
Log likelihood -77.62532  Hannan-Quinn criter. 4011799 E-statistic 1311544 Dutbin-Watson stat 9987351
Durbin-Watson stat 2.153793 Prob(F-statistic) 0.000049
Dependent Variable: LNTSR ependent Variable: TSR
Method: Least Squares ethod: Least Squares
Date: 04/15/17 Time: 20:41 ate: 04/15/17 Time: 11:25
Sample: 140 ample: 140
Included observations: 40 cluded obsenvations: 40
Variable Coefficient  Std. Error t-Statistic Prob. Variable Coefficient  Std.Error  t-Statistic Prob.
C -0.675887  0.289632  -2.333605  0.0252
MVA 0032285 0008894 3630059 00009 ¢ 0585016 ~ 0.390027 1499938 01419
EVA 257E-10  3.77E-10  0.680636  0.5003 MVA 0062788 0012134  5.174400  0.0000
R-squared 0.266079 Mean dependent var 0.107253 -squared 0413349 Mean dependent var 2.058000
Adjusted R-squared 0.226408 S.D.dependent var 1403138 Jjusted R-squared 0.397910 S.D.dependent var 2173144
S.E. of regression 1.234117  Akaike info criterion 3.330627 E. of regression 1.686239  Akaike info criterion 3.931585
Sum squared resid 56.35266 Schwarz criterion 3.457293 um squared resid 108.0493  Schwarz criterion 4.016029
Log likelihood -63.61254 Hannan-Quinn criter. 3.376425 g likelihood 7663170 Hannan-Quinn criter. 3.962117
F-statistic 6.707072 Durbin-Watson stat 2.379578 statistic 26.77441 Durbin-Watson stat 2293676
Prob(F-statistic) 0.003270 ‘ob(F-stafistic) 0.000008
Dependent Variable: LNTSR
Method: Least Squares
Date: 04/15/17 Time: 21:09
Sample: 140
Included observations: 40
Variable Coefficient Std. Error t-Statistic Prob.
C -0.642511  0.283428 -2.266932  0.0292
MVA 0.031960  0.008818 3.624421  0.0008
R-squared 0.256890 Mean dependent var 0.107253
Adjusted R-squared 0.237334 S.D. dependent var 1.403138
S.E. of regression 1.225370 Akaike info criterion 3.293070
Sum squared resid 57.05824 Schwarz criterion 3.377514
Log likelihood -63.86140 Hannan-Quinn criter. 3.323602
F-statistic 13.13642 Durbin-Watson stat 2.346620
Prob(F-statistic) 0.000845




( Durbin — Watson ) ajg Jgr :6 ekl

N K-1 K-2 K-3 K - 4 K-5

d | dy | d [ do | d [ do | d [ do | 4 [ do
20 | 120 [ 141 [ 110 | 154 | 1.00 | 1.68 | 090 | 1.83 | 0.79 | 1.99
21 [ 122 [ 142113 [ 154 [ 103 | 1.67 | 093 | 1.81 | 0.83 | 1.96
22 [ 124 [ 143115 [ 154 [ 1.05 | 1.66 | 0.96 | 1.80 | 0.96 | 1.94
23 | 126 [ 144 [ 117 | 154 | 1.08 | 1.66 | 099 | 1.79 | 0.90 | 1.92
24 | 127 [ 145119 | 155 | 110 | 1.66 | 1.01 | 1.78 | 0.93 | 1.90
25 | 129 [ 145121 | 155 | 112 | 1.66 | 1.04 | 1.77 | 0.95 | 1.89
26 | 130 | 146 | 122 [ 155 | 114 | 1.65 | 1.06 | 1.76 | 0.98 | 1.88
27 | 132 [ 147 [ 124 [ 156 | 116 | 1.65 | 1.08 | 1.76 | 1.01 | 1.86
28 | 133 [ 148 [ 126 | 156 | 118 | 1.65 | 1.10 | 1.75 | 1.03 | 1.85
20 [ 134 [ 148 [ 127 [ 156 | 120 | 1.65 | 112 | 1.74 | 1.05 | 1.84
30 | 135 [ 149 [ 128 [ 157 | 124 | 1.65 | 1.14 | 1.74 | 1.07 | 1.83
31 | 136 | 150 | 1.30 | 157 | 123 | 1.65| 1.16 | 1.74 | 1.09 | 1.83
32 [ 137 [ 150 [ 131 [ 157 [ 124 | 165 118 | 1.73 | 1.11 | 1.82
33 [ 138 [ 151 [ 132158126 | 165 119 | 1.73] 1.13 | 1.81
34 [ 139 [ 151 [ 133158 | 127 | 1.65] 121 | 1.73] 1.15 | 1.81
35 | 140 [ 152 [ 134 | 158 | 128 | 1.65| 122 1.73] 1.16 | 1.80
36 | 141 | 152|135 [ 159 | 129 | 1.65| 124 | 1.73] 1.18 | 1.80
37 | 142 | 153 [ 136 | 159 | 131 | 1.66 | 125 | 1.72 | 1.19 | 1.80
38 | 143 [ 154 [ 137 | 159 | 132 | 1.66| 126 | 1.72] 121 | 1.79
39 [ 143 [ 154 [ 138 | 160 | 133 | 1.66| 127 | 1.72] 122 | 1.79
40 | 144 | 154 [ 139 [ 160 | 134 | 1.66| 129 | 1.72] 1.23 | 1.79
45 [ 148 | 157 [ 143 [ 162|138 | 167 | 134 | 1.72] 129 | 1.78
50 | 150 | 159 | 146 | 1.63 | 142 | 167 | 138 | 1.72] 134 | 1.77
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