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Rit,. = 0.117— 0.554 ROE,, + 0.002 MV A., + 0.345

R-squared = 0.039 Prob(F-statistic) = 0.000
Adjusted R squared = 0.085 Durbin-Watson stat= 2.329
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R-squared = 0.280 Prob(F-statistic) = 0.018
Adjusted R squared = 0.106 Durbin-Watson stat=2.511
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R-squared = 0.117 Prob(F-statistic) = 0.000
Adjusted R squared = 0.088 Durbin-Watson stat= 2.267
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Aial) ) priall &Ll il
MVA EVA ROI EPS CFO ROE ROA RIT
11.971 -1.480 0.077 3.3116 0.075 0.100 0.035 0.0878 Mean
11.668 -4.105 0.075 2.572 0.071 0.115 0.036 0.087 Median
89.958 782.019 | 0.364 86.756 0.261 0.941 0.177 1.320 Maximum
-539.968 | -234.38 -0.271 -17.195 -0.0069 -0.351 -0.209 -0.808 Minimum
45.865 61.5522 | 0.071 6.9338 0.0356 0.10757 | 0.03825 0.3616 Std. Dev.
-8.188 9.517 -0.218 8.257 0.824 1.393 -1.484 0.315 Skewness
98.907 124.323 | 6.691 99.629 5.404 21.579 11.426 3.202 Kurtosis
216 216 216 216 216 216 216 216 N
sbaany) dadadll e Jely cpialll dlae) e s plaald)
A pal) ol il o Jalsi Y il £(03) ) Jg2ad)
MVA EVA ROI EPS CFO ROE ROA RIT
1.000 RIT
1.000 -0.036 ROA
1.000 0.716 -0.122 ROE
1.000 0.249 0.430 0.086 CFO
1.000 0.039 0.298 0.361 -0.148 EPS
1.000 0.291 0.440 0.760 0.887 -0.066 ROI
0.110 0.814 0.036 0.127 0.131 -0.194 EVA
1.000 -0.706 0.229 -0.585 0.150 0.159 0.232 0.257 MVA
sbaany) dadadll e Jely cpialll dlae) e s plaald)
gaaall JlaadY) pigal il mildl :(04) ad) Jgaal)
Dependent Variable: RIT
Method: Panel Least Squares
Date: 11/10/14 Time: 13:23
Sample: 2008 2013
Periods included: 6
Cross-sections included: 36
Total panel (balanced) observations: 216
Prob. t-Statistic Std. Error  Coefficient Variable
0.6808 0.411984 0.060780 0.025040 C
0.8457 -0.194827 1.487597 -0.289824 ROA
0.1214 -1.555201 0.346698 -0.539185 ROE
0.0974 1.665095 0.007010 0.011673 EPS
0.0893 1.707259 0.762405 1.301623 CFO
0.4649 -0.732089 0.794451 -0.581609 ROI
0.5205 -0.643730 0.000767 -0.000494 EVA
0.0008 3.395680 0.000857 0.002911 MVA
0.087849 Mean dependent var 0.117847R-squared
0.361604 S.D. dependent var 0.088159Adjusted R-squared
0.747512  Akaike info criterion 0.345297S.E. of regression
0.872522  Schwarz criterion 24.79989Sum squared resid
0.798017 Hannan-Quinn criter. -72.73131Log likelihood
2.267761 Durbin-Watson stat 3.969549F -statistic
0.000429Prob(F-statistic)
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Dependent Variable: RIT
Method: Panel Least Squares
Date: 11/04/14 Time: 10:47

Sample: 2008 2013
Periods included: 6

Cross-sections included: 36

Total panel (balanced) observations: 216

Prob. t-Statistic Std. Error  Coefficient Variable
0.3464 -0.944134 0.084172 -0.079470 C
0.9680 0.040179 2.351182 0.094469 ROA
0.2448 -1.167019 0.413291 -0.482319 ROE
0.0528 -1.950302 1.280784 -2.497915 ROI
0.0004 3.588912 1.068928 3.836289 CFO
0.0271 2.228797 0.009277 0.020677 EPS
0.3302 -0.976360 0.000995 -0.000971 EVA
0.0005 3.554666 0.001095 0.003894 MVA

Effects Specification

Cross-section fixed (dummy variables)

2.511867 Durbin-Watsos

0.087849 Mean dependent var
0.361604 S.D. dependent var
0.867371  Akaike info criterion
1.539302 Schwarz criterion
1.138833  Hannan-Quinn criter.

n stat

0.280792R-squared

0.106187 Adjusted R-squared

0.341867S.E. of regression

20.21903 Sum squared resid
-50.67609Log likelihood

1.608154F-statistic

0.018380Prob(F-statistic)

ean ! Jaail e 1ol (pialll dhie] Ga 1 daal)

Lagrange multiplier gl £Y cislaa JLAd) zilil 1(06) a2, Jgaad)

Date: 03/20/15 Time: 19
Sample: 2008 2013

Total panel observations:
Probability in ()

Lagrange multiplier (LM) test for panel data

:03

216

INull (no rand. effect) Cross-section Period Both
IAlternative One-sided One-sided
Breusch-Pagan 0.530648 620.5786 621.1093
(0.4663) (0.0000) (0.0000)
Honda -0.728456 24.91142 17.09993
(0.7668) (0.0000) (0.0000)
King-Wu -0.728456 24.91142 23.04495
(0.7668) (0.0000) (0.0000)
SLM -0.388806 28.34271 --
(0.6513) (0.0000) -
GHM -- -- 620.5786
-- -- (0.0000)
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Dependent Variable: RIT

Method: Panel EGLS (Cross-section random effects)
Date: 11/04/14 Time: 10:52
Sample: 2008 2013
Periods included: 6
Cross-sections included: 36

Total panel (balanced) observations: 216
Swamy and Arora estimator of component variances

Prob. t-Statistic Std. Error  Coefficient Variable
0.6778 0.416118 0.060176 0.025040 C
0.8442 -0.196782 1.472819 -0.289824 ROA
0.1177 -1.570807 0.343254 -0.539185 ROE
0.4605 -0.739435 0.786558 -0.581609 ROI
0.0861 1.724390 0.754831 1.301623 CFO
0.0941 1.681803 0.006941 0.011673 EPS
0.5163 -0.650190 0.000759 -0.000494 EVA
0.0007 3.429753 0.000849 0.002911 MVA

Effects Specification

Rho S.D.
0.0000 0.000000Cross-section random
1.0000 0.3418671diosyncratic random
Weighted Statistics

0.087849 Mean dependent var 0.117847R-squared
0.361604 S.D. dependent var 0.088159Adjusted R-squared
24.79989  Sum squared resid 0.345297S.E. of regression
2.267761 Durbin-Watson stat 3.969549F -statistic

0.000429Prob(F-statistic)

Unweighted Statistics
(Shaay) dadll e el cialdl shae) (e 1 jiaall

Hausman L83 gl :(08) ad Jgaa)
Correlated Random Effects - Hausman Test
Equation: REM
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

ICross-section random 19.995420 7 0.0056|

** WARNING: estimated cross-section random effects variance is zero.

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
ROA 0.094469 -0.289824 3.358860 0.8339
ROE -0.482319 -0.539185 0.052986 0.8049
CFO 3.836289 1.301623 0.572838 0.0008
EPS 0.020677 0.011673 0.000038 0.1435
ROI -2.497915 -0.581609 1.021733 0.0580)
EVA -0.000971 -0.000494 0.000000 0.4574

MVA 0.003894 0.002911 0.000000 0.1559
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Cross-section random effects test equation:
Dependent Variable: RIT

Method: Panel Least Squares

Date: 03/20/15 Time: 19:29

Sample: 2008 2013

Periods included: 6

Cross-sections included: 36

Total panel (balanced) observations: 216

Variable Coefficient Std. Error t-Statistic Prob.

C -0.079470 0.084172 -0.944134 0.3464
ROA 0.094469 2.351182 0.040179 0.9680
ROE -0.482319 0.413291 -1.167019 0.2448
CFO 3.836289 1.068928 3.588912 0.0004
EPS 0.020677 0.009277 2.228797 0.0271
ROI -2.497915 1.280784 -1.950302 0.0528
EVA -0.000971 0.000995 -0.976360 0.3302]
MVA 0.003894 0.001095 3.554666 0.0005

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.280792 Mean dependent var 0.087849
)Adjusted R-squared 0.106187 S.D. dependent var 0.361604
S.E. of regression 0.341867 Akaike info criterion 0.867371
Sum squared resid 20.21903 Schwarz criterion 1.539302
Log likelihood -50.67609 Hannan-Quinn criter. 1.138833
F-statistic 1.608154 Durbin-Watson stat 2.511867|
Prob(F-statistic) 0.018380
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! - Gary C. Biddle and others, Does EVA ®beat earnings : Evidence on the association with stock

returns and firm values, Journal of Accounting and Economics 24 (1997) 301—336
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3~ Seoki Lee and Woo Gon Kim, EVA, refined EVA, MVA, or traditional performance measures

for the hospitality industry?, International journal of Hospitality Managment 28 (2009) 439-445..
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> - Moreteza hajiabbasi and other, Comparison of information content value creation measures

(EVA, REVA, MVA, SVA, CSV and CVA) and accounting measures (ROA, ROE, EPS, CFO) in

predicting the Shareholder Return (SR) Evidence from Iran Stock Exchange, ARPN Journal of

Science and Technology, VOL. 2, NO. 5, June 2012, p 517 — 521.

6 _ Seyed Mojtaba Hasani and Zadollah Fathi, Ibid.

7 - Abolfazl Ghadiri Moghaddam and Hossein Shoghi, A Study of Refined Economic Value

Added Explanatory Power Associated with MVA & EPS in Tehran Stock Exchange,

Interdisciplinary Journal Of Contemporary Research In Business Institute, VOL 3, NO 9,

January 2012, (p. 403-412), p 402-403.
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¥ _Biddle, G.C.; RM. Bowen and J.S. Wallace, 'Does EVA® beat earnings : Evidence on the
association with stock returns and firm values', in : Journal of Accounting and Economics, Vol. 24,
No. 2, pp. 301-336, (1997), p 304.
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