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Abstract : Article info

The study aimed to find out the effect of the economic value-added index on the | Received

value of the Eurasian corporation during the period 2002 to 2019, where the 05/05/2021
VECM model have been used, and the Eviews10 was used to perform the | Accepted

analyzes. 03/06/2021
Where the study found a joint complementary relationship between the economic

value added and the value of the institution, and concluded that the Eurasian Keywords:
Corporation is able to create value for its shareholders and for all stakeholders § v Economic value added,
during most of the study years, and this confirms the good financial performance § v Value creation,

of the Eurasian Foundation. v VECM.
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Series: EV
Sample 2002 2019
4 Observations 18
Mean 99506603
3 Median 94080160
Maximum 6.04e+08
Minimum -3.02e+08
2 Std. Dev. 2.19e+08
Skewness 0.139109
1 Kurtosis 3.332082
Jarque-Bera  0.140763
0 ‘ Probability 0.932038
-4.0e+08 -2.0e+08 1000.00 2.0e+08 4.0e+08 6.0e+08
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Series: CV
Sample 2002 2019
4 Observations 18
Mean 2.48e+09
3 - Median 2.67e+09
Maximum 3.28e+09
Minimum 1.44e+09
24 Std. Dev. 5.68e+08
Skewness -0.512564
1] Kurtosis 2.045237
Jarque-Bera  1.471845
0 Probability 0.479063
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.962813 0.1724
Test critical values : 1% level -2.708094
5% level -2.416601
10% level -1.606129
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.328563 0.0297
Test critical values : 1% level -3.886751
5% level -3.052169
10% level -2.666593
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.517790 0.5007
1% level -3.886751
5% level -3.052169
Test critical values 10% level -2.666593
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t-Statistic Prab.
Augmented Dickey-Fuller test statistic -4.717426 0.0022
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459
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Variable Coefficient Std. Error t-Statistic Prob.

C 2.39E+09 1.42E+08 16.75243 0.0000

EVA 0.920302 0.605579 1.519707 0.1481
R-squared 0.126137 Mean dependent var 2.48E+09
Adjusted R-squared 0.071521 S.D. dependent var 5.68E+08
S.E. of regression 5.47E+08 Akaike info criterion 43.18355
Sum squared resid 4.79E+18 Schwarz criterion 43.28248
Log likelihood -386.6519 Hannan-Quinn criter. 43.19719
F-statistic 2.309509 Durbin-Watson stat 0.529218

Prob (F-statistic) 0.148098
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Null Hypothesis: D(CV) has a unit root

Exogenous : Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.576039 0.0004
Test critical values : 1% level -3.920350
5% level -3.065585
10% level -2.673459
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VECM (s mmsas jlas1 4.2.4
Bjead) ISy ) 39 ST ol By o S YI o et o Y (Mt sl 2306 s (3 ) S
. Johansen«<Granger «VAR <L) o)l @3 dul,ldl ol yaze o
zisedl pb s wad 1.4.2.4
Of o LEViEWZ10 obye BlazwYu Schwaez s AKaike cplall Jo slaxsVU ey VAR Sl b arps wad oz
Al W arys L8 ) oppla) 3 Al 28 301 by 0z LY s

s Bl 8 e 107 48y Jaid

Lag |LogL LR FPE AIC  [sC HQ

0 |-545.814 NA 1.37e+34 84.279 |84.366 [84.261
1 |-544.250 2.406 2.03e+34 84.653 |84.914 184.600
2 -540.098 5.110 2.12e+34 84.630 |85.065 84.541
3 |-527.123 11.976* | 6.31e+33* 83.249*| 83.858+(83.091*
4 523.139 2.452 9.31e+33 83.252 [84.034 [83.124

EViews10 oz e slasVu Ul slas) e jiaabl

el Bl 23 ool s U1y (p=3) W1 OF (VAR 23U @ reV1 el dmys aad Ll gl e oSl
AV oL B)is LR eal) 38 _sly AIC, SC, EPE, HQ
Granger £\ dww s> 2.4.2.4
R [ WSS S VTR SN I [ K G OOV WU RCH e PV SO TP K I S TP [ S P BN
oo 3y MY g8y Aled) sl Aady WLl 2lasY) dedll Gy 6 ol A e ey e ja5 Bl deda))
sl sl s I3

s &) Ol B e 2ol (malasVl olpad) BV ol i (3 degl) L) u e Red) L) m
Loy LS Lo VI s ST aily SV o WOOST () i) e 3y o) ) (SW1 ) 5 (e e
AUCINPREY

A e jlzs1 108 (3) Jgud!

Pairwise Granger Causality Tests

Lags: 3

Null Hypothesis : Obs [F-Statistic Prob.
DEVA does not Granger Cause DCV 14 18.18215 0.0109
DCV does not Granger Cause DEVA 0.42074 0.7440
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Gl O odet Jgud! o L5 adey (0.05 0 J81 La probabilité ablall ala=Y aadl cilST13) G 352y ok
iz DEVA 01 o ijaall 2o 41 23 o2 4des <0.05 >p=0.0109 0¥ DCV Js¥1 G40 3 oz DEVA J5Y!
enw sl dad e Lol dslas) dadl 4w dorg 031 (DCV &

ol iaal) a2l Li alsy (0.05 <P=0.7440 oY DEVA G4 3 oz Y DCV G, 06 31 LN g
.DEVA 3 e ¥ DCV 0!

s 8 AaB s BLL 2LV edll Aty o4 (3 A dorgd &) Jsdl S e
JoSH @B%s 3424 Johansen Ogwilagr e 3.4.2.4
LU LV s ls olST Ay Ogailagr Ll sz oY1 Al M) LY

S B 39 Oguilagr st 109 o8y Jgu!

No. of CE(s) Eigenvalue Statistic |Critical Value [Prob. **
None * 0.679340 15.96858|15.49471 0.0424
At most 1 0.003233 0.045333|3.841466 0.8314

EViews10 w2 e slaaeVU g Ul slas] e § yiaabl

i LSS Bus 61 0,05 o 1315ig=0.0424 oY 2ol do a1 Ly 3y inall des il (ab5 Ogmilager lasl S5 s
T35 Sy sm Mg skl V1 (3 aed) Lean o 1S e Y oladd OF g Lo W) aksb anhll olpad) o
| VECM sladl puomss 38 25 4.4.2.4
Gl 3 o) o e e ASTh 5 aeal) lping ailanl) gl oSl Jlanel jlas b Lad O) dayy (3o Lo S5 s
s slad PE3 o sally misadl b R sy Al Slse g 8 ST B 35y e ST g (gl
SWE RN P W VR R
i Ja¥1 dsiadl

D(CV) = C(1)*( CV(-1) - 2.78297369754*EVA(-1) - 2305435264.63 ) + C(2)*D(CV(-1)) +
C(3)*D(CV(-2)) + C(4)*D(CV(-3)) + C(5)*D(EVA(-1)) + C(6)*D(EVA(-2)) + C(7)*D(EVA(-3)) + C(8)

o) datal
D(EVA) = C(9)*( CV(-1) - 2.78297369754*EVA(-1) - 2305435264.63 ) + C(10)*D(CV(-1)) +
C(11)*D(CV(-2)) + C(12)*D(CV(-3)) + C(13)*D(EVA(-1)) + C(14)*D(EVA(-2)) + C(15)*D(EVA(-3))
+ C(16)
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Coefficient Std. Error t-Statistic Prob.
C(1) -0.386016 0.130837 -2.950348 0.0121
C(2) 0.538624 0.169150 3.184295 0.0079
C(3) -0.008096 0.135597 -0.059708 0.9534
C(4) 0.207234 0.133417 1.553286 0.1463
C(5) -0.969649 0.282272 -3.435158 0.0049
C(6) -0.240998 0.226388 -1.064533 0.3080
C(7) -1.181898 0.192880 -6.127628 0.0001
C(8) 71342814 48780751 1.462520 0.1693
C(©9) 0.456136 0.230677 1.977378 0.0714
C(10) -0.043798 0.298226 -0.146862 0.8857
C(11) -0.247253 0.239068 -1.034240 0.3214
C(12) 0.057178 0.235224 0.243077 0.8121
C(13) 0.114153 0.497669 0.229376 0.8224
C(14) -0.001755 0.399141 -0.004396 0.9966
C(15) -0.488645 0.340064 -1.436922 0.1763

30470969 86004478 0.354295 0.7293

Determinant residual covariance 2.55E+32

Equation: D(CV) = C(1)*( CV(-1) - 2.78297369754*EVA(-1) - 2305435264.63) + C(2)*D(CV(-1))
+ C(3*D(CV(-2)) + C(4)*D(CV(-3)) + C(5)*D(EVA(-1))+ C(6)*D(EVA(-2)) + C(7)*D(EVA(-3)) +

C(8)
Observations : 14
R-squared 0.914982 Mean dependent var 1.05E+08
Adjusted R-squared 0.815794 S.D. dependent var 3.39E+08
S.E. of regression 1.45E+08 Sum squared resid 1.27E+17
Durbin-Watson stat 3.006732

Equation: D(EVA) = C(9)*( CV/(-1) - 2.78297369754*EVA(-1) -
2305435264.63 ) + C(10)*D(CV(-1)) + C(11)*D(CV(-2)) + C(12)*D(CV(
(-3)) + C(13)*D(EVA(-1)) + C(14)*D(EVA(-2)) + C(15)*D(EVA(-3)) + C(16)

R-squared 0.711831 Mean dependent var 1158106.

Adjusted R-squared 0.375634 S.D. dependent var 3.24E+08

S.E. of regression 2.56E+08 Sum squared resid 3.94E+17
Durbin-Watson stat 2.067152
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Normalized Restriction (=) Value Std. Err.

Sy O[5 04 Jui [3 b

et s s 1hels aliamt Y5 013 o Q) (ans 0F LomD5 oMol Jgadl IS e
ihsb LolSS e sgmy e Jus Mag <0.05 o 81 29 5ig=0.0121 0¥ aslaxt aNs <13 25 C1=- 0.386016
fad Sl o Y091 s 1Ll B3LaBV) dd) ) Gl e 1 () s Gady Bl B3lasY) dad)) Gy Y]
S e B 29 A 8l
Wald =1 6.4.2.4

Wald et 111 03y Jgusr!

Wald Test :
Equation : Untitled
Test Statistic Value Df Probability
t-statistic -4.844615 6 0.0029
F-statistic 23.47029 (1, 6) 0.0029
Chi-square 23.47029 1 0.0001

Null Hypothesis: C(2)+C(5)+C(7)=0
Null Hypothesis Summary :

C(2)+C(5) +C(7) -1.612922 0.332931
Restrictions are linear in coefficients.
EViews10 w2 e slaaeVU g Ul slas] e §yiaabl

o= Osiliz 81 (T C(7) «¢(5) «€(2) J sl ) Jo a0, a5 Wk 0.05 » B 29 5ig=0.0001 O s

i)l
el Bad e 8Ll olas V) dadll e 3101 sa Mg Al il oda 55L5) O Ly
! s 3.4

[k Lo i el e el e s Ll kS
b Ayl Slgin (AL (3 Bodiall ol3 GBI ST Lppld dad gl colbzal algY) Renge OF -
oda (3 jlezaVI e ameiy Mg e gall QWY1 e g b Miag Mean=99506603 Lw s )5
¢ 51
eV B & 8 nms Bll) Slite OF el LSl Byl jlasl Vs o0 o =
Schwaez s AKaike plbaall 2l 2ad 5 U5 )l o 2eldl ) 23 O sbLA) st el =
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Cointegrating Eq : CointEql
CV (-1) 1.000000
EVA (-1) -2.782974
(0.87599)
[-3.17696]
C -2.31E+09
Error Correction : D(CV) D(EVA)
CointEql -0.386016 | 0.456136
(0.13084) | (0.23068)
[-2.95035] | [1.97738]
D (CV (-1)) 0.538624 | -0.043798
(0.16915) | (0.29823)
[3.18429] | [-0.14686]
D (CV (-2)) -0.008096 | -0.247253
(0.13560) | (0.23907)
[-0.05971] | [-1.03424]
D (CV (-3)) 0.207234 | 0.057178
(0.13342) | (0.23522)
[1.55329] | [0.24308]
D (EVA (-1)) -0.969649 | 0.114153
(0.28227) | (0.49767)
[-3.43516] | [0.22938]
D (EVA (-2)) -0.240998 | -0.001755
(0.22639) | (0.39914)
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[-1.06453] | [-0.00440]

D (EVA (-3)) -1.181898 | -0.488645

(0.19288) | (0.34006)

[-6.12763] | [-1.43692]

C 71342814 | 30470969

(4.9E+07) | (8.6E+0Q7)

[1.46252] | [0.35430]

R-squared 0.914982 | 0.711831

Adj. R-squared 0.815794 | 0.375634

Sum sq. resids 1.27E+17 | 3.94E+17

S.E. equation 1.45E+08 | 2.56E+08

F-statistic 9.224729 | 2.117302

Log likelihood -277.0554 | -284.9943

Akaike AIC 40.72220 | 41.85633

Schwarz SC 41.08738 | 42.22151

Mean dependent 1.05E+08 | 1158106.

S.D. dependent 3.39E+08 | 3.24E+08

Determinant resid covariance (dof adj.) 1.39E+33

Determinant resid covariance 2.55E+32

Log likelihood -562.0493

IAkaike information criterion 82.86418

Schwarz criterion 83.68583
Number of coefficients 18
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