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This study is an attempt to evaluate the .

effectiveness of invested capital in creating the
EVA, It was conducted on a sample of three
companies listed on the Algiers Stock Exchange
from 2010 to 2019, in which it relied on standard
analysis as a tool for testing hypotheses, by using
cross-sectional time-series data analysis (Panel
Data), as a conclusion, we can say that despite the
positive financial results achieved by the three
companies throughout or most of the study periods,
the proved negative correlation between the size of
the invested capital and the EVA, confirms that the
increase in the invested capital was not effective in
improving the EVA what means that its yield was
less than its cost, and in view of this result, we
recommend paying attention to the evaluation of
EVA as an indicator to assess the effectiveness of
the corporate investment and operating policy.
Keywords : Invested Capital, Cost Of Capital,
Economic Value Added, Panel Data Analysis.
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LIC *.0.271168 *.0.219455
LMVA -0.003946 *%.0.037922
LNOPAT *1.450608 1.468996
LVAT 0.002355 0.003516
LWACC *%.0.214328 *%.0.144567
Sldbasy
R-squared 0.995010 0.985934
Adjusted R-squared 0.990020 0.982876
S.E. of regression 0.054235 0.070242
Sum squared resid 0.041180 0.113479
F-statistic 199.4082 322.4287
Prob(F-statistic) 0.000000 0.000000
Durbin-Watson stat 2.193049 1.873135
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Correlated Random Effects - Hausman Test

Equation: EQO1

Test period random effects

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

Period random 20.580515 5 0.0010
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Dependent Variable: LEVA
Method: Panel Least Squares
Date: 01/09/21 Time: 11:31
Sample: 2010 2019
Periods included: 10
Cross-sections included: 3
Total panel (unbalanced) observations: 29

Variable Coefficient Std. Error t-Statistic Prob.

C -4.266214 0.774877 -5.505665 0.0001
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Effects Specification

Period fixed (dummy variables)

R-squared 0.995010| S.D.dependent var 0.542904
Adjusted R-squared 0.990020[ Durbin-Watson stat 2.193049
F-statistic 199.4082|Prob(F-statistic) 0.000000

Eviews 9 zmaliy clada o laldde) cpbald) dlae) (e juaall
P Alaay) pedil)
1ol s kel Joaadl DA (g
ALl Lalaity) dadlly (LIC) aiasdd) JUll (uly ans G Lilias) &lls Lle Lals)) A8le 299 =
- o b cpa Qlle eleay 0.0000 @ o Jlas) dais % 1 Lgies griwe 2 (EVA)
0.271168
dadlly (MVA) dilad) Lésu) dadll Gu Wlas) Ay e daes 4dle Lls) dDle a5y -
—0.003946 « aiad c)d Qb Jalaasy 0.8424 ¢ o Jlaa) dai (EVA) dilad) Lalaay)
deilly (NOPAT) duyall e clileal) 7o) Bla G Lileaa) Ay 68 dinge Lol ADle 3gag —
C3 age dalaay 0.0000 @ o Jlaa) ks % 1 disine s5iear (EVA) diliadl) dolasy!
1.450608 - 4iesd
(Valeur transigée VAT) <¥alwll dad o Wilas) Ay je ddsea Ll bl A8le d4ag —
G diad Gy Cinge delaag 0.7555 @ L Jlaa) dad (EVA) dilad) dalady) daalls
0.002355
(WACC) jaitiesal) JUall Gyl dassgiall dampal) AaS3l (cpy Wilian] Ay &l Lalsy) 48Dle gag =
Gl daleass 0.0207 @ a5 Jlia) dasis % 5 Lgins ginar (EVA) ddliad) dalaidy) dall
~0.214328 o 4 <y
P gaLaiBY) el —
b o gt dilaan) AV @b bl Al Lgd ) claial) il Judat die
oy b Bl o s Adliaall duabai®y) dailly jefiall JWl ) aas o ALl Lalsy¥) dke —
Lahall s gl Ailiaall Aalaiyl adll e Ll i) aicndd) JLal

198



Aad) Ay gy b dajaal) CASHEN (a Aad Fpaald Aa)d Acsnnall Ablina Apobial ad 33 B jaieaal) Jlal (uly Anllad ausl
2019 .1 2010 ¢y 5520 ¥4

Lahie el dilaal) L) delly duyall 2o Glbleall o) Ala (o 3pka Lala V) ABle aag -
W Gy 38 )l Jeals o Laad diliad) dplai) dadll o Lliel Lolady) daldl o

dupall 2 Gllead) ) Sla (o el
Ailiaal) Lolaidy) dasilly aiiesal) Jlall Gal)l das jal) ddacsgial) 28Ny dauke baliiy) dDle aagi —

ol Aalll e UK dghie yliad

199



Laall ae Latdl 0 ) M aisng .k

: dadld

diliaall dolaity) dadll Gl 4 el Jlll ) Al audl dlglae duhall ol e
= 2010 ple o Shall daye A dayie Glanse EDE o die Gl o duhall Cupal dgall
daysll o Bliad) Cilegladlly Aslull JIKEY) s e @il las) 8l cacels 2019
« (Panel Data) duadaial) dyie3l) Judladl by Jalas culll alasin) PIA e aldl) didaill e
P b e padlaial oSa Al @ilysid Slasly ala®Y) Gallatll (PIA G
Ailias doala] dad g o Baus dlein) 58 Gl dungal Of gl cupglal @
il (ggine & dulad) miln cilis il aid il e g0 B 2 Jlua pene Cilau ®
Y] Gl 8 sl J<a duivie Gy aail) 038 o) e Ailiaal) ALy
Goan 8 Aulad il m s Ll gy G mlil) e ChecaY) (gl gV Asge Cilaim
Ailiaall Gl daill o ¥ 20195 2010 83815 (Ao¥) Giaal) 3 peicaal) Jlad) () (Ao 2ilal
A yal) aa lilaad) gy ila dad il (2 DA Jl) Galy 285 S8l G dale oIS dladl
phes o) JS PDLa SN Sliacsall dupall dey lileall my il (3 Aaadla) Lyl m3lll a2y @
) Aladl) dolaByl dadlly peiied) Jlal oy aas G ALl Lals V) A8le o V) Al o
il a8 Al Ll 0S5l el JW) ey 8 sl of S5 Slasy) dulaall L gkl
Mgl Ablaall Al (e J8T clS Ball) 038 dadgaye o) (Jiaey diliadd) Al
P A e iV cluagill delua oK Al il e 1ol
Gkl )l 3,aY) ) 3 sl EVA J) das 8 Al @l Qo) dge Lo ny
Sl ehlal Sblaad) laglal 135 dlein) gilubu daabe 5y Jlava pane o iy @
uguna e AlEies jiled ) agh 38 (o3 Aliadll Zpalaisy) Ll
@ sl dagl de Cagiglly Aabial) Apldnuy) Al dxabe 8y Y] dange o o @
bl 38 PDUA sl daladl Sl gl Sllesll ¢lSY)
doabeai®y ) daiill Cpent 8 Adlad 4l 0S5 ol 4l Y] i) Jladl () 8L a2y il Aol S5 m
O Slawsgall o aing Lo sag clgd ALGal) 22 (0 J81 cl€ 5230 o3 dadgage () Jiaar ddliadl)
SAalgally 4)leiny) Lgiulus dealye B jua
Laysdl Jals dlawlly Jladll Callally syias 2 ddlaall dalaaiy) dadl) 50l of e dulll Xz
230 8aLY Diagee Loaleatl Clunge s3e Jlawl) a8 4 Alld) 535 b dliee Agall He0 b g
LJslal) Ay ana 8ab) DA (e Ailiaall LolaB ) Aaidll Gty duaysd) 3 dayaall Cliscgall

200



Aad) Ay gy b dajaal) CASHEN (a Aad Fpaald Aa)d Acsnnall Ablina Apobial ad 33 B jaieaal) Jlal (uly Anllad ausl
2019 .1 2010 ¢y 5520 ¥4

HEY

1. Abdulmouhsin. (2017). The Impact of Economic Value Added & Return on Investment on the Changes
in Stock Market’s Value (Analytical Study: ASE: 2006-2015). International Journal of Business and
Management, Canadian Center of Science and Education, 12(10), 132-142.

2. Baltagi, B. (2013). Econometric Analysis of Panel Data. Chichester, West Sussex, England: John Wiley &
Sons LTD.

3. Cheng, H. (2014). Analysis of panel data. New York, United States of America: Econometric society
monographs.

4. Erk, p. (2017). Econometrics of panel data: methods and applications (Vol. first edition). Great

Clarendom Street, united kingdom: OXFORD university press.

Greene, w. (2002). ECONOMETRIC ANALYSIS. New Jersey. USA: Upper Saddle River.

Jiambalov, J. (2007). Managerial Accounting. New York: Jhon wiley & sons .

Joing, M. S. (Avril 2001). Financial Management. CIMA.

Ray. (2014). EVA as a Financial Metric: the relationship between EVA and Stock Market Performance.

N o,

European Journal of business and mangement, 06(11), 105-114.
9. Shil, N. C. (2009). Performance Measures : An Application of Economis Value Added. International
Journal of Business And Management , 4(3), 169-177.
10. Yourg, S. (1999). some reflections accounting adjustments and EVA. Journal of Financial statement
Analysis, 4.
Il s (3 5151 iy oA 2 (3 ) Y a5 ELal aalasi) dadl) il olis) ald auls, S . (2000). s, S0 11
(56).5,8) dmalr (3)lnd) 3dS7(alilly 309 Tl s
csdly 2l Bl Ol watadll 2JW 5. (2008). 5. -, g 12
Sy jlemaY) Je 3 cgadt S (1999).0. 5, bt 13
S Lol Lld) 2a b s, 2011-2006 s Jos 20 dagdlly spaall Slowsall QU3 W2 (2014). 60 5, ws, 14
(7).l sl gl al2(AFD).
Gl) a2 JleeY) lain @ eV oodiy W3 Il 3 bl CLEY) a7 Blal folasi) ) il 4slis] bl auls. (2000). ), dlae 15
(26).5)nd)l 3JS75 A1 dnsla ey 3,15Y1s
. Journal of Ll amjall Sobaadly iebal) Slwll il ol A 361 Blall aslasyl wudll £34. (2010). 5, Je 16
Accounting and Financial Stadies , 5(11), 118-136.
, 27(106).2,5La8Y) BT ale. wlall 23, a0 il 320 3 byess(EVA) wilal aslasy 24 (2004). », & .17
;oSS Al bl B il cMdadly Rusloal) Sla sl elsl @55 SlosY alaSls 31515 LAl 2slas) aad)l £3sad s, (2010). ¢, as .18
L Al
SV W B, Sl 8l 2o " Y ey W ) 3 okt S (2009). 0, s 19
- http://[www.sgbv.dz/ar/ ;141 as)s). Récupéré sur SGBV ,.5,(2020,

201



