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UNIT ROOT TEST RESULTS TABLE (PP)
Null Hypothesis: the variable has a unit root

At Level
EPS ROA ROI RD BFR EVA
With Constant t-Statistic -2.0392 -1.4316 -1.4259 -1.5204 -2.0396 -2.6827
Prob. 0.2690 0.5438 0.5465 0.5007 0.2689 0.0962
nO nO no no nO *
With Constant & Trend t-Statistic -2.0168 -2.0770 -2.0738 -1.8504 -2.0585 -2.5569
Prob. 0.5538 0.5231 0.5247 0.6377 0.5325 0.3008
nO nO no noO nO nO
Without Constant &
Trend t-Statistic -1.5959 -1.3054 -1.3018 0.1413 -0.7786 -2.6717
Prob. 0.1020 0.1700 0.1710 0.7148 0.3647 0.0107
nO noO noO noO nO o
At First Difference
d(EPS) d(ROA) d(ROI) d(RD) d(BFR) d(EVA)
With Constant t-Statistic -4.0397 -3.6823 -3.6695 -3.5325 -2.7048 -5.3108
Prob. 0.0074 0.0150 0.0153 0.0200 0.0936 0.0006
— woxe wox wox * -
With Constant & Trend t-Statistic -4.3598 -3.8647 -3.8526 -3.4174 -2.9548 -5.3520
Prob. 0.0159 0.0382 0.0390 0.0822 0.0960 0.0027
o wox wox * * r—
Without Constant &
Trend t-Statistic -4.1187 -3.7032 -3.6918 -3.6077 -2.8225 -5.4374
Prob. 0.0004 0.0010 0.0010 0.0012 0.0077 0.0000
— - - - — —
Notes:
a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not
Significant
Eviews12 a2, ol 2 @ jdaall
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Akaike Information Criteria (top 20 models)
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Heteroskedasticity Test sUesY1 -pls Ol Jlasb oldl (3-3) 3, Joddl o Lo o
e o 1ag %05 ggiall (g5t o ST 29 0.69 Jloam! (s52ns 0.15 2 35Lax| 2ad OF ARCH
A st (3 sl oYl ds s ol

eres b 4> ol Oyl ((3-3) o2y Jo-r

Heteroskedasticity Test: ARCH

F-statistic 0.155797 Prob. F(1,14) 0.6990
Obs*R-squared 0.176094 Prob. Chi-Square(1) 0.6748

Eviews12 4,2, ol 2 @yl
iflsiall slas Y op Lkl LY Jlasl ol (4-3) 3 Jead s e Lo LS
S oo ST 29 0.18 alaxml 2ns 3.19 L2 wslia| 408 O Serial Correlation LM Test
el Yl o s 315 Lyl lan sy pde sn Mg %05 &y gial)
S1odl i ndandl L3I L :(4-3) o) Jour

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 3.196576 Prob. F(2,3) 0.1805
Obs*R-squared 11.57051 Prob. Chi-Square(2) 0.0031

.Eviews12 4.2 ; o2 : kel

Radl) Of (s llg Jarque-Bera aolall mjsdl jLasb Lol (3-3) o3, JSCadl o SIS
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6
Series: Residuals
= Sample 2004 2020
N Observations 17
4 Mean 2.72e-13
Median -0.111001
3 I Maxmum 9.603091
Mini mum -5.4689365
5 Std. Dew. 4. 084781
1 Skewness 0.801450
Kurtosis 3.1768086
1
Jarque-Bera 1.842057
o Probability 0.398109
-7.5 -5.0 -2.5 0.0 2.5 5.0 7.5 10.0

Eviews12 42, ol 2 : jdall
A el dynJl Slgzmdld 301 AN Sl oS et W

Sl oo ST o B L) SLEL a 2300dl s S Wy daseidl Ohlas Y o)) da
Bounds skl gk Wiy anhll) lpie c Sii JolSS dla Ofy Jor V) Al 2505 B 324
pde o o A el Bp abs bl eV b e ST Rt F iS5 G (Test
T3 Ll i) Olane n Srie LSS seae hdl o4 Liy =Y dgb a5 BN 25
B Ol ol pall Bz p Ly (bl o) b Wb da A il oYl A e BT 2 st A0
bl LV s il g QW1 gy L fshall Y1 3 25159

391 Jl| il 1(5-3) o8y Jgex

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic:
n=1000

F-statistic 4.193000 10% 2.2 3.09
k 4 5% 2.56 3.49
2.5% 2.88 3.87

1% 3.29 4.37

Eviews12 a2, ol 2 @yl
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Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
ROA 9694.175 53224.90 0.182136 0.8626
ROI -7094.577 53334.79 -0.133020 0.8994
RD 916.4227 385.0696 2.379889 0.0632
BFR 1.27E-07 6.14E-08 2.065417 0.0938

C -663.0043 271.5873 -2.441220 0.0586

EC = EPS - (9694.1754*ROA -7094.5766*ROI + 916.4227*RD + 0.0000*BFR
-663.0043)

Eviews12 4,2, ol 2 @yl

teh b man (6-3) Joud) (3 dsgall alasYl bl bl
29 0.86 2laz! (g2 0.18 il t a5l willll a0dll 0 Lo>3 ROA jad) dedas forl o —
010 WYY st L il Lgins Wb ) ROA jaid) dadrad adey (Y010 ANW Stnn oo ST
9 0.89 2l (g52a8 0.13 il tasta>y wilbll acdll 0 >S5 ROI jald koo Jorl oy —
0108V (Sgan i afla] Gygime B o ROI ikl kel ey Y010 AN (sstne oo ST
o e 2 0 ST 29 2.37 il taslaxy walbll dd) OF LS RD ) dadas ol o0 —
Lie Wlax] hgas RD padl dudad adeg D010 AV s 0 ool 29 0.06 2l Sy
010 AN (5 gtans
il G5t 2 o xS 29 2.06 il tadliamY ailbl) 2ad)l OF Lo>S5 BFR pad) dedes o-f o —
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ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(ROA) 87107.30 9052.113 9.622869 0.0002
D(ROA(-1)) 43196.67 10554.73 4.092637 0.0094
D(ROI) -85248.23 9022.326 -9.448586 0.0002
D(ROI(-1)) -43330.07 10575.52 -4.097204 0.0094
D(BFR1) 3.09E-08 5.30E-09 5.834925 0.0021
D(BFR(-1)) -1.38E-08 3.58E-09 -3.861165 0.0119
CointEq(-1)* -0.268554 0.037860 -7.093377 0.0009
R-squared 0.996987 Mean dependent var -9.436455
Adjusted R-squared 0.995180 S.D. dependent var 74.41996
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Akaike Information Criteria (top 20 models)
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Heteroskedasticity Test sUas¥1 -5l ol Jlasb (oW (8-3) o) Jaddk) o Lomd e
e s iag %05 Bgial) Sgn o 5T 29 0.37 Jlenm| (s52a 0.84 23 sl 203 O ARCH
A Z3gad) (3 aflsial) oYl ds s ol

Slgialt a1 s ol O3 jlasl (8-3) o3y Jour
Heteroskedasticity Test: ARCH

F-statistic 0.846395 Prob. F(1,15) 0.3721
Obs*R-squared 0.908012 Prob. Chi-Square(1) 0.3406

.Eviews12 42y ol 2 @ el
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Sledl o 31 LU jles) 1(9-3) 0By Jour

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.895799 Prob. F(2,11) 0.0976
Obs*R-squared 6.208388 Prob. Chi-Square(2) 0.0449
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Series: Residuals
Sample 2003 2020
< Obsenvations 18

. Mean -1.07e-14
T | Median -1231087
Maximum 37.39129
5 ] Mirim um -30.14153
Std. Dev. 16.96138
Skewness 0272824
1 Kurtosis 3.010186
Jarque-Bera 0223377
0 Probability 0.804323
-0 -30 -20 10 0 10 20 30 40

.Eviews12 42y ol 2 @ el
ieyght dealt it gomall N LYY Grad) JolSH jlas! W6
Slpiie o Sida JolSS Sla Ofy Y1 alsb agjls) B Gad e e STTHL OV pgii
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39 Jla) il 1(10-3) o3y Joutr

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)

Asymptotic:
n=1000

F-statistic 17.01747 10% 2.63 3.35
k 2 5% 3.1 3.87
2.5% 3.55 4.38

1% 4.13 S
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Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
EVA 1.814627 0.476677 3.806828 0.0022
MVA 0.459000 0.251740 1.823313 0.0913

C 107.6875 45.03018 2.391451 0.0326

EC = EPS - (1.8146*EVA + 0.4590*MVA + 107.6875)
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ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(MVA) -0.176588 0.071685 -2.463399 0.0285
CointEq(-1)* -0.373988 0.040859 -9.153050 0.0000
R-squared 0.947564 Mean dependent var -8.430841
Adjusted R-squared 0.944287 S.D. dependent var 72.32392
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UNIT ROOT TEST RESULTS TABLE (PP)

Null Hypothesis: the variable has a unit root
At Level

EPS ROA ROI RD BFR EVA MVA
With Constant t-Statistic  -3.0837  -3.3707 -3.8638 -4.0987 -2.9018 -4.2422 -0.5974
Prob. 0.0461 0.0265 0.0099 0.0061 0.0647 0.0046 0.8482

** *k *kk *kk * *kk no

With Constant & Trend t-Statistic  -2.8594  -3.1763 -3.8809 -9.9143 -3.9848 -4.1665 -2.2841
Prob. 0.1967 0.1200 0.0356 0.0000 0.0295 0.0212 0.4206

no nO *% *kk *% *% no
Without Constant & Trend t-Statistic -1.2079  -1.5679 -1.6280 -0.2159 -1.2390 -4.1198 0.6643
Prob. 0.1992 0.1074 0.0961 0.5945 0.1895 0.0003 0.8502

no n0 * n0 n0 roxx no

At First Difference

d(EPS) d(ROA) d(ROI) d(RD) d(BFR) d(EVA) d(MVA)
With Constant t-Statistic  -8.4723  -8.9417 -10.0544 -16.4987 -14.2355 -16.2807 -6.1291
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0001

*kk *kk Kk *kk *kk *kk *kk

With Constant & Trend t-Statistic -12.7509 -13.4163 -19.7480 -15.9263 -13.7806 -16.8426 -5.7538
Prob. 0.0000 0.0000 0.0001 0.0001 0.0001 0.0001 0.0013

*kk *kk *kk *kk *kk *kk *kk

Without Constant & Trend t-Statistic -8.7742  -9.2441 -10.2666 -11.7616 -8.8416 -16.9874 -3.8408
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000 0.0001 0.0007

*kk Kkk Kk *kk *kk Kk *kk
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Akaike Information Criteria (top 20 models)
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Heteroskedasticity Test: ARCH

F-statistic 0.355582  Prob. F(1,14) 0.5605
Obs*R-squared 0.396313 Prob. Chi-Square(1) 0.5290
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.637567 Prob. F(2,3) 0.3306
Obs*R-squared 8.872684 Prob. Chi-Square(2) 0.0118
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Series: Residuals
Sample 2004 2020
Observations 17

— Mean 9.01e-14
Median -0.228399
3] Maximum 1356999
Minimum -7.275345
R Std. Dev. 5070199
‘ Skewness 0804289
Kurtosis 4216513

1
Jarque-Bera  2.881093
0 : : | Probability 0.2365798

-T2 L0 -2.5 0o 25 50 7.5 100 125 150
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) (1)
Asymptotic:
n=1000

F-statistic 6.796767 10% 2.2 3.09
K 4 5% 2.56 349
2.5% 2.88 387

1% 329 437
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
ROA 7226.518 428.0784 16.88130 0.0000
ROI -4076.461 361.9348 -11.26297 0.0001
RD -347.8314 50.83468  -6.842404 0.0010
BFR -3.14E-09 8.38E-10  -3.744933 0.0134

C 177.9741 19.29455 9.224062 0.0003

EC = EPS - (7226.5184*ROA -4076.4612*RO| -347.8314*RD -0.0000*BFR +
177.9741)
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(UECM) Ua3-1 T T3 i il 1(18-3) o3y Jodr
ARDL Error Correction Regression
Dependent Variable: D(EPS)
Selected Model: ARDL(1, 2, 2, 2, 0)
Case 2: Restricted Constant and No Trend
Date: 05/16/22 Time: 09:39
Sample: 2002 2020
Included observations: 17

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(ROA) 5593.147 425.3902 13.14827 0.0000
D(ROA(-1)) -1757.852 362.7983 -4.845259 0.0047
D(ROI) -2498.815 340.4714 -7.339280 0.0007
D(ROI(-1)) 1645.822 305.5089 5.387150 0.0030
D(RD) -209.6171 25.36330 -8.264583 0.0004
D(RD(-1)) 115.6324 26.96707 4.287912 0.0078
CointEq(-1)* -1.374411 0.152186 -9.031124 0.0003
R-squared 0.997268 Mean dependent var -3.956385
Adjusted R-squared 0.995628 S.D. dependent var 96.99762
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Akaike Information Criteria (top 20 models)
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Heteroskedasticity Test: ARCH

F-statistic 1.307176 Prob. F(1,13) 0.2735
Obs*R-squared 1.370475 Prob. Chi-Square(1) 0.2417
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.096223 Prob. F(2,2) 0.3230
Obs*R-squared 10.83241 Prob. Chi-Square(2) 0.0044
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Series. Residuals
5 Sample 2005 2020
i Chbservations 16
4 Mean -6 96e-14
Median 0.048028
3] Maximum 43.28167
Mini mum -82 37632
5 Std. Dev. 3069224
i Skewness  -1.038451
Kurtosis 4. 416441
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o Probability 0121650
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(2)
Asymptotic:
n=1000

F-statistic 6.359818 10% 2.63 3.35
K 2 5% 31 387
2.5% 3.55 4.38

1% 413 5
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
EVA -0.015388 0.017512 -0.878736 0.4292
MVA -0.126318 0.106930 -1.181313 0.3029

C -4.072887 102.6988 -0.039659 0.9703

EC = EPS - (-0.0154*EVA -0.1263*MVA -4.0729)
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ARDL Error Correction Regression
Dependent Variable: D(EPS)
Selected Model: ARDL(3, 3, 3)
Case 2: Restricted Constant and No Trend
Date: 05/16/22 Time: 09:59

Sample: 2002 2020
Included observations: 16

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(EPS(-1)) -0.895734 0.187365 -4.780698 0.0088
D(EPS(-2)) -0.518802 0.202247 -2.565182 0.0623

D(EVA) -0.000874 0.000303 -2.887094 0.0447
D(EVA(-1)) 0.004044 0.000890 4.541440 0.0105
D(EVA(-2)) 0.001674 0.000468 3.577656 0.0232

D(MVA) -0.359111 0.070733 -5.076970 0.0071
D(MVA(-1)) -0.218972 0.058061 -3.771411 0.0196
D(MVA(-2)) -0.313291 0.064749 -4.838539 0.0084

CointEq(-1)* -0.434991 0.078740 -5.524375 0.0052
R-squared 0.905235 Mean dependent var -1.664344
Adjusted R-squared 0.796932 S.D. dependent var 99.70212
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2017
2018
2019
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ROA
0.0561915
0.0645361

0.06941859
0.08475552
0.11836206
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0.11934233
0.01308085
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0.039014
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0.04678249

0.0327536
0.03253167
0.02848356

0.0296711
0.01962483
0.00466817
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ROI
0.05629763
0.06471384
0.06961021
0.08505704
0.11891592
0.11066327
0.11386403
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0.01311799
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0.02829255
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0.00202207

-0.06337216

ROI
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0.06876097
0.03508452
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0.0381708
0.05808679
0.00710076
0.16953598
0.06117789

0.0926444

0.0804638
0.09487814
0.04996034
0.03360957
0.03411669
0.03873135
0.03129607

0.0207853
0.00498004

EPS RD

41.64698
50.311568
59.4156815
78.8103291
113.276885
114.650253
124.871053
138.326876
18.7920559
-95.9787574
87.980122
59.4758631
123.016225
101.555629
55.312332
91.5313325
73.2685306
3.75200911
-110.108165

0.52027831
0.50908201
0.50602881
0.50419414
0.47959423
0.46103887
0.42722499
0.38666415
0.53959431
0.71093788
0.66555062
0.68774204
0.67140091
0.61569185
0.60772047
0.57808721
0.56327181
0.56403278
0.60850781

4

EPS RD

18.7339238
86.2521769
45.6231457
43.0555201
54.7483833
87.2149771

13.260111
287.181355
110.219192
206.048032
196.516095
265.814733
147.775155
114.381799
150.916161
137.629565
117.421439
79.3514004
18.9936341
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0.22038493
0.23810745
0.24275258
0.28556233
0.26564859
0.24968192
0.54023692
0.24498554

0.2205449
0.30960008
0.32231996
0.37435749
0.37950937
0.38848339
0.36152366
0.15734778
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BFR
28.0692432
96.9031347
145.879438

155.43027
143.662596
286.933951
339.441802
217.371647

-21.0334789

-111.661339
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129.985335
102.758211
126.266595
117.256815
154.471795
159.812532

BFR
335.231682
-82.5751362
637.108165
80.0888369
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-328.06871
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576.654101
850.576084
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409.860427
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542.233799
636.033661
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EVA
15.6661137
12.6607704

26.683033
47.0947394
70.116704
22.3814224
39.660274
-2.1741967

-66.6095273

-118.181705
109.741766
16.7932209
111.817755
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24.0755961
46.9026891
47.5107068
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-138.623934

EVA
258.806029
94.3224785
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74.5864103

155.73698
95.2801057
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65.7538774
96.4373032
163.459013
140.773045
127.528953

161730.04
2.75080501
15.4922645

-56.8126362

-114.117464

-22.1453337
20.4063959

MVA
-114.154079
-120.572617
-145.435999
-157.731143
-108.590187
-145.35638
-174.380767
-253.099643
-207.355797
-41.2458933
-289.962619
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-216.027983
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-301.670835
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-130.211687

MVA
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-301.548479
-478.57085
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-658.552545
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-854.650601
-1224.84361
-1199.06644
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-2146.40092
-2133.15311
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-1597.62784
-1671.45548
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Std. Dev.
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Kurtosis
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Sum

Sum Sg. Dev.

Observations

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Sum

Sum Sq. Dev.

Observations

EPS
59.46878
73.26853
138.3269

-110.1082
67.80256
-1.352922
4.215591

6.966076
0.030714

1129.907
82749.36
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EPS
114.7967
110.2192
287.1814
13.26011
80.12309
0.682351
2.648304

1.572330
0.455589

2181.137
115554.8
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ROA
0.049317
0.050682
0.119342

-0.063372
0.051177
-0.622311
3.046834

1.228094
0.541156

0.937024
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Reésumé:

L'étude a pour objet de mesurer la capacité d'interprétation des indices de performance
financiere modernes par rapport aux indices traditionnels de Saidal et de I'H6tel ~ El-Aurassi,
cotés a la Bourse d'Alger, en utilisant le modele ARDL pour estimer la relation entre les indices
traditionnels (ROI, ROA, RD, BFR) et les indices modernes (EVA, MVA) et la performance
financiere mesurés par le bénéfice par action (EPS) sur la période 2002-2020 .

L'étude a révélé I’existance d’une relation d’équilibre de long terme entre les indices
financiers traditionnels et le rendement des actions de Saidal. Quant a EIl-Aurassi, L'étude
a conclu qu'il y a une relation d’équilibre de long terme entre les indices financiers modernes
et le bénéfice par action, et les résultats ont montré que les indices traditionnels ont plus de
capacité a expliquer les variations du bénéfice par action pour Saidal. Contrairement a cette
derniére, pour El-Aurassi les indices financiers modernes sont plus pertinents.

Mots-clés: évaluation de la performance financiére, indicesfinanciers traditionnels, indices
financiers de création de la valeur, modéle autorégressif a retards échelonnés ARDL.



