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Dependent Variable: CV
Method: Least Squares
Date: 09/10/20 Time: 04:38
Sample: 2002 2018
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Included observations: 17

Variable Coefficient  Std. Error t-Statistic Prob.

C 4.34E+09  5.76E+08 7.532482 0.0000
EVA 0.528465 0.389747 4.355919 0.0152
R-squared 0.109185 Mean dependent var 5.01E+09
Adjusted R-squared 0.049798 S.D. dependent var 1.24E+09
S.E. of regression 1.21E+09 Akaike info criterion 4477377
Sum squared resid 2.19E+19 Schwarz criterion 44.87180
Log likelihood -378.5771 Hannan-Quinn criter. 44.78352
F-statistic 1.838517 Durbin-Watson stat 0.882939
Prob(F-statistic) 0.195188

DS e il Al 0555 8 ykialt Aslaedl

CV =4341787309.41 + 0.52846503265*"EVA
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Pairwise Granger Causality Tests
Date: 09/12/20 Time: 00:51
Sample: 2002 2018

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
DEVA does not Granger Cause DCV 0 4.E-291  0.0000
DCV does not Granger Cause DEVA 0.00000  0.0000
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Date: 09/14/20 Time: 04:03

Sample (adjusted): 2004 2018

Included observations: 15 after adjustments
Trend assumption: Linear deterministic trend
Series: CV EVA

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.559405 14.83434 15.49471 0.0433
At most 1 0.155768 2.539912 3.841466 0.1110

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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D(CV) = - 0.676036706238* CV (-1 — 1.31451450708"EVA (-1, -
3192310178.17 ,  +  0.337393370198'DCV(-1y, -
0.708950808164*“DEVA -1y + 177793790.466

ol Asleed
DEVA) = 0.229333481624* CV(-1) — 1.31451450708*EVA-1) -
3192310178.17 ) — 0.125081333556*D(CV (-1)) -

0.339485141262*DEVA 1)) + 92216239.7548
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VEC Residual Serial Correlation LM Tests
Date: 09/12/20 Time: 18:41

Sample: 2002 2018

Included observations: 15

Null

hypothesi

hypothesi

S: No

serial

correlatio

n atlag h

Lag LRE* stat df Prob. Rao F-stat  Df Prob.
1 1.973069 4 0.7407 0.492266 (4, 16.0) 0.7415
2 1.459307 4 0.8338 0.358535 (4, 16.0) 0.8344
3 1.908845 4 0.7525 0.475327 (4,16.0) 0.7533
4 1.028030 4 0.9055 0.253367 (4, 16.0) 0.9056
5 1.067735 4 0.8994 0.259289 (4, 16.0) 0.8997
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VEC Residual Heteroskedasticity Tests (Includes Cross Terms)
Date: 09/12/20 Time: 20:03

Sample: 2002 2018

Included observations: 15

AU

Joint test:
Chi-sq df Prob.
31.99387 27 0.2323

Individual components:

Dependent R-squared  F(9,5) Prob. Chi-sq(9) Prob.

resl*resl 0.940291 8.748857 0.0139 14.10437 0.1187
res2*res2 0.414183 0.392787 0.8943 6.212742 0.7185
res2*resl 0.541946 0.657306 0.7250 8.129195 0.5212
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System: UNTITLED

Estimation Method: Least Squares
Date: 09/12/20 Time: 18:07

Sample: 2004 2018

Included observations: 15
Total system (balanced) observations 30

Coefficient Std. Error t-Statistic Prob.

C(1) -0.676037 0.182561 -3.703075 0.0012
C(2) 0.337393 0.232449 1.451472 0.1608
C(3) -0.708951 0.271823 -2.608134 0.0161
C(4) 1.78E+08 1.83E+08 0.971590 0.3418
C(5) 0.229334 0.197072 1.163705 0.2570
C(6) -0.125081 0.250926 -0.498480 0.6231
C(7) -0.339485 0.293429 -1.156958 0.2597
C(8) 92216238 1.98E+08 0.466828 0.6452
Determinant residual covariance 1.14E+35

Equation: D(CV) = C(1)*( CV(-1) - 1.31451453871*EVA(-1) - 3192310138.64

) + C(2)*D(CV(-1)) + C(3)*D(EVA(-1)) + C(4)

Observations: 15

R-squared 0.578238 Mean dependent var 1.73E+08
Adjusted R-squared 0.463212 S.D. dependent var 9.40E+08
S.E. of regression 6.89E+08 Sum squared resid 5.21E+18
Durbin-Watson stat 1.952096
Equation: D(EVA) = C(5)*( CV(-1) - 1.31451453871*EVA(-1) -

3192310138.64 ) + C(6)*D(CV(-1)) + C(7)*D(EVA(-1)) + C(8)
Observations: 15
R-squared 0.319930 Mean dependent var 46128232
Adjusted R-squared 0.134456 S.D. dependent var 7.99E+08
S.E. of regression 7.43E+08 Sum squared resid 6.08E+18
Durbin-Watson stat 1.767207
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: Wald Lzt . 4
Wald _lsial :(14-2) ady Jgandl

Wald Test:
System: %system

Test Statistic Value df Probability

Chi-square 6.802364 1 0.0091

Null Hypothesis: C(3)=0
Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

c@®) -0.708951 0.271823

Restrictions are linear in coefficients.
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Response to Cholesky One S.D. (d.f. adjusted) Innovations
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Variance Decomposition using Cholesky (d.f. adjusted) Factors

Percent CV variance due to CV
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Null Hypothesis: EVA has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.467748 0.1408
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 16

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EVA)

Method: Least Squares

Date: 09/10/20 Time: 04:04

Sample (adjusted): 2003 2018

Included observations: 16 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
EVA(-1) -0.532657  0.215847 -2.467748 0.0271

C 7.43E+08  3.23E+08 2.301827 0.0372
R-squared 0.303128 Mean dependent var 61679697
Adjusted R-squared 0.253352 S.D. dependent var 7.74E+08
S.E. of regression 6.69E+08 Akaike info criterion 43.59717
Sum squared resid 6.27E+18 Schwarz criterion 43.69375
Log likelihood -346.7774  Hannan-Quinn criter. 43.60212
F-statistic 6.089781 Durbin-Watson stat 2.383716
Prob(F-statistic) 0.027102
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Null Hypothesis: D(EVA) has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.126258 0.0002
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EVA,2)

Method: Least Squares

Date: 09/10/20 Time: 04:06

Sample (adjusted): 2004 2018

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(EVA(-1)) -1.486370 0.242623 -6.126258 0.0000

C 84679777 1.88E+08 0.450241 0.6600

R-squared 0.742732 Mean dependent var -33135528

Adjusted R-squared 0.722943 S.D. dependent var 1.38E+09

S.E. of regression 7.25E+08 Akaike info criterion 43.76370

Sum squared resid 6.83E+18 Schwarz criterion 43.85811

Log likelihood -326.2278 Hannan-Quinn criter. 43.76270

F-statistic 37.53104 Durbin-Watson stat 2.090029
Prob(F-statistic) 0.000036
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Null Hypothesis: CV has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.097638 0.9197
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CV)

Method: Least Squares

Date: 09/10/20 Time: 04:31

Sample (adjusted): 2005 2018

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
CV(-1) 0.049028 0.044667 1.097638 0.2958
D(CV(-1)) 0.014607 0.237061 0.061617 0.9520
D(CV(-2)) -0.666980 0.233335 -2.858464 0.0156
R-squared 0.405179 Mean dependent var 2.11E+08
Adjusted R-squared 0.297029 S.D. dependent var 9.64E+08
S.E. of regression 8.08E+08 Akaike info criterion 44.04523
Sum squared resid 7.18E+18 Schwarz criterion 44.18217
Log likelihood -305.3166 Hannan-Quinn criter. 44.03255
Durbin-Watson stat 2.059781
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Null Hypothesis: D(CV) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.867620 0.0001
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CV,2)

Method: Least Squares

Date: 09/10/20 Time: 04:34

Sample (adjusted): 2005 2018

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(CV(-1)) -1.519529 0.312171 -4.867620 0.0004
D(CV(-1),2) 0.610529 0.229531 2.659902 0.0208
R-squared 0.671431 Mean dependent var 10714286
Adjusted R-squared 0.644051 S.D. dependent var 1.37E+09
S.E. of regression 8.15E+08 Akaike info criterion 44.00630
Sum squared resid 7.97E+18 Schwarz criterion 44.09760
Log likelihood -306.0441 Hannan-Quinn criter. 43.99785
Durbin-Watson stat 1.908084
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Dependent Variable: CV
Method: Least Squares
Date: 09/10/20 Time: 04:38
Sample: 2002 2018
Included observations: 17

Variable Coefficient Std. Error t-Statistic Prob.

C 4.34E+09 5.76E+08 7.532482 0.0000

EVA 0.528465 0.389747 4.355919 0.0152

R-squared 0.109185 Mean dependent var 5.01E+09

Adjusted R-squared 0.049798 S.D. dependent var 1.24E+09

S.E. of regression 1.21E+09 Akaike info criterion 4477377

Sum squared resid 2.19E+19 Schwarz criterion 44.87180

Log likelihood -378.5771 Hannan-Quinn criter. 44.78352

F-statistic 1.838517 Durbin-Watson stat 0.882939
Prob(F-statistic) 0.195188
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Null Hypothesis: E has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.567804 0.0131
Test critical values: 1% level -4.728363
5% level -3.759743
10% level -3.324976

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(E)

Method: Least Squares

Date: 09/10/20 Time: 04:42

Sample (adjusted): 2004 2018

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
E(-1) -1.336211 0.292528 -4.567804 0.0008
D(E(-1)) 0.584085 0.223836 2.609435 0.0243
C -2.09E+09 6.43E+08 -3.252156 0.0077
@TREND("2002") 2.29E+08 65023036 3.520779 0.0048
R-squared 0.657127 Mean dependent var 1.49E+08
Adjusted R-squared 0.563616 S.D. dependent var 1.15E+09
S.E. of regression 7.61E+08 Akaike info criterion 43.96186
Sum squared resid 6.37E+18 Schwarz criterion 44.15067
Log likelihood -325.7139 Hannan-Quinn criter. 43.95984
F-statistic 7.027280 Durbin-Watson stat 2.048056

Prob(F-statistic) 0.006594
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Pairwise Granger Causality Tests
Date: 09/12/20 Time: 00:51
Sample: 2002 2018

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
DEVA does not Granger Cause DCV 0 4.E-291 0.0000
DCV does not Granger Cause DEVA 0.00000 0.0000
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Date: 09/14/20 Time: 04:03

Sample (adjusted): 2004 2018

Included observations: 15 after adjustments
Trend assumption: Linear deterministic trend
Series: CV EVA

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.559405 14.83434 15.49471 0.0433
At most 1 0.155768 2.539912 3.841466 0.1110

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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VEC Residual Serial Correlation LM Tests
Date: 09/12/20 Time: 18:41

Sample: 2002 2018

Included observations: 15

Null
hypothesi
hypothesi
s: No
serial
correlatio
n atlag h
Lag LRE* stat df Prob. Rao F-stat Df Prob.
1 1.973069 4 0.7407  0.492266 (4, 16.0) 0.7415
2 1.459307 4 0.8338  0.358535 (4, 16.0) 0.8344
3 1.908845 4 0.7525  0.475327 (4, 16.0) 0.7533
4 1.028030 4 0.9055  0.253367 (4, 16.0) 0.9056
5 1.067735 4 0.8994  0.259289 (4, 16.0) 0.8997
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VEC Residual Heteroskedasticity Tests (Includes Cross Terms)
Date: 09/12/20 Time: 20:03

Sample: 2002 2018

Included observations: 15

Joint test:
Chi-sq df Prob.
31.99387 27 0.2323

Individual components:

Dependent R-squared F(9,5) Prob. Chi-sq(9) Prob.

resl*resl 0.940291 8.748857 0.0139 14.10437 0.1187
res2*res2 0.414183 0.392787 0.8943 6.212742 0.7185
res2*resl 0.541946 0.657306 0.7250 8.129195 0.5212
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System: UNTITLED

Estimation Method: Least Squares

Date: 09/12/20 Time: 18:07

Sample: 2004 2018

Included observations: 15

Total system (balanced) observations 30

Coefficient Std. Error t-Statistic Prob.
C(@) -0.676037 0.182561 -3.703075 0.0012
C(2) 0.337393 0.232449 1.451472 0.1608
C(3) -0.708951 0.271823 -2.608134 0.0161
C(4) 1.78E+08 1.83E+08 0.971590 0.3418
C(5) 0.229334 0.197072 1.163705 0.2570
C(6) -0.125081 0.250926 -0.498480 0.6231
C(7) -0.339485 0.293429 -1.156958 0.2597
C(8) 92216238 1.98E+08 0.466828 0.6452
Determinant residual covariance 1.14E+35

Equation: D(CV) = C(1)*( CV(-1) - 1.31451453871*EVA(-1) - 3192310138.64
) + C(2)*D(CV(-1)) + C(3)*D(EVA(-1)) + C(4)
Observations: 15

R-squared 0.578238 Mean dependent var 1.73E+08
Adjusted R-squared 0.463212 S.D. dependent var 9.40E+08
S.E. of regression 6.89E+08 Sum squared resid 5.21E+18
Durbin-Watson stat 1.952096

Equation: D(EVA) = C(5)*( CV(-1) - 1.31451453871*EVA(-1) -
3192310138.64 ) + C(6)*D(CV(-1)) + C(7)*D(EVA(-1)) + C(8)
Observations: 15

R-squared 0.319930 Mean dependent var 46128232
Adjusted R-squared 0.134456 S.D. dependent var 7.99E+08
S.E. of regression 7.43E+08 Sum squared resid 6.08E+18
Durbin-Watson stat 1.767207
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Wald Test:
System: %system

Wald Lt :(12) o3y ool

Test Statistic Value df Probability
Chi-square 6.802364 1 0.0091
Null Hypothesis: C(3)=0

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C@3) -0.708951 0.271823

Restrictions are linear in coefficients.
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Abstract

This Study aims to find out the effect of the independent variable "Economic added
value index EVA," on the dependent variable "Enterprise Value" at the level of Saidal
complex during the period from 2002 to 2018.

This is done by measuring and analyzing the ability of the saidal complex to create
value for shareholders and stakeholders based on the economic added value index EVA, by
using the simple linear regression model according to the regular least squares method, where
the "Eviews10" software was used to estimate and divide the models and study the stability of
time series to get rid of the false regression results.

It was concluded through this study that Saidal complex is able to create wealth and
added value for its shareholders and for all stakeholders during the whole period of study, and
this gives a positive view about the investment in Saidal complex.

Key words: Economic added value index EVA, Enterprise value, Create value, Financial
performance, Saidal complex.




