A0y 9 Asalaal) g Aallall bl Jal) ddaa
ISSN 2352-9962 / E-ISSN 2572-0147

2021 ¢ 5> =02 23ad) 08 Aaal)

OEB Univ. Publish.

Lwnisn g JIama pane Ala Aadyd (ppadlucall dadl) (33 & 4dlal) LAY g0
(2017-2002) 3580 YA ) Y1 AN jusal)
The Role of financial decisions in shareholders value creation

Case Study of El-Aurassi entreprise and Saidal group during the
period (2002-2017)

2 000 Al ae K

1 C)"‘:“ ;L.u.ni

aimene.asma@gmail.com ¢« i jall @Al )5 ~U jo s1ald dadla !

dadene@gmail.com ¢ i jall A8 ;5 L o (gaald dadls 2
2021/02/19: J 580 g ts 2020/12/11 :Aaabal e s 2020/10/15 :adestl e s

fAbstract

The present study aims to test The extent of
the contribution of financial decisions in
creating value for the shareholder Where
value creation was measured using the
refined economic value added, The sample
of enterprises used in this study is composed
of Saidal group and El-Aurassi hotel during
the period from 2002 to 2017.

Our present study finds that there is a
negative correlation between the refined
economic value added and the financial
structure and not having Effect of investment
decision and dividends decision on value
creation in El-Aurassi entreprise, and there is
a negative effect of the investment decision
on the refined economic value added and not
having Effect of the financial structure and
dividends decision on value creation in
Saidal group.

Keywords : refined economic value
added, value creation, Financial
decisions, El-Aurassi entreprise, Saidal

group.
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Sum squared resid  2.26E+08 Schwarz criterion 19.72661
Log likelihood -145.2415 Hannan-Quinn criter. |19.63119
F—statistic 13.20504 Durbin-Watson stat 1.473230
Prob(F-statistic) 0.003029
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Dependent Variable: D(REVA)
Method: Least Squares
Included observations: 16
Variable Coefficient|  Std. Error|  t-Statistic Prob.
C 257.0610] 1589.406] 0.161734| 0.8742
D(INV,2) -13577.76|  13757.58| -0.986929| 0.3432
R-squared, 0.075075 Mean dependent var| 113.7795
Adjusted R—squared| —0.002002 S.D. dependent var| 5916.234
S.E. of regression| 5922.152 Akaike info criterion| 20.34235
Sum squared resid| 4.21E+08 Schwarz criterion| 20.43364
Log likelihood| -140.3965 Hannan—Quinn criter.| 20.33390
F-statistici, 0.974030 Durbin-Watson stat| 2.726901
Prob(F-statistic) 0.343160
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Dependent Variable: D(REVA)

Method: Least Squares

Included observations: 16

Variable Coefficient |Std. Error  t-Statistic  [Prob.

C 139.9493 ]1618.174 10.086486  |0.9325
D(DIV,2) 32659.89 [50387.53  0.648174  (0.5291
R-squared 0.033827 Mean dependent var  (113.7795
Adjusted R—squared [-(0.046688 S.D. dependent var  [5916.234
S.E. of regression  6052.767 Akaike info criterion  [20.38598
Sum squared resid  [4.40E+08 Schwarz criterion 20.47728
Log likelihood -140.7019 | Hannan—Quinn criter. [20.37753
F—statistic 0.420130 Durbin-Watson stat  [2.560563
Prob(F-statistic) 0.529080
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Dependent Variable: D(REVA)
Method: Least Squares
Included observations: 16
Variable Coefficient |Std. Error  t-Statistic  [Prob.
C 0211.348 14924.508 [1.870511 |0.0841
DEBT —-17717.36 9516.785 -1.861696 (0.0854
R-squared 0.210490 Mean dependent var  (135.3282
Adjusted R-squared [0.149759 S.D. dependent var  2921.640
S.E. of regression 2694.002 Akaike info criterion 18.75901
Sum squared resid (94349389 Schwarz criterion 18.85342
Log likelihood -138.6926 Hannan-Quinn criter. |18.75800
F—statistic 3.465913 Durbin-Watson stat  |1.882342
Prob(F-statistic) 0.085403
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Dependent Variable: D(REVA)
Method: Least Squares
Included observations: 16
Variable Coefficient|  Std. Error|  t-Statistic Prob.
C 0.119411| 0.107487 1.110937] 0.2867
D(LINV) -1.092243| 0.418434| -2.610312| 0.0216
R-squared, 0.293419 Mean dependent var| 0.066817
Adjusted R-squared| (0.408914 S.D. dependent var| 0.486465
S.E. of regression| 2.173744 Akaike info criterion| 1.172944
Sum squared resid| -6.797084 Schwarz criterion| 1.267351
Log likelihood| 6.813731 Hannan—Quinn criter.| 1.171939
F-statisticc 0.021579 Durbin-Watson stat| 1.977059
Prob(F-statistic) 0.293419

Eviwes9 cilajia e ol Gialld) dlae) e jaaal)

Slea) o chLaN ) L of a3 (10) &) Jseal) ldara e ol
Lagll 8 Alalal) clysil) e % 50 s e sl L LénaN) 1l dfied) 5 Jsa)
Giyall Jlaa¥) o 2l 3 ¢aylS dglan) AV z3sall o WS cilanal) diliadl) dalaidy)
(0.05) Lysinal) s5ise (3o Ll JiI S Zagall Ly dglaaly

Aagil) & ) ey Lyl il (of asaee e Jall il Jales off 2l LS
Lgnall sine o Lla Ji 1 ddilaaals Gl Jlaay) 5 Dadl dalead) dalaiy)
ol 5 il il g ADle dllia o laalie 3 Apaall A dl) Jais Il 5 (0.05)
Gl s 5aaly sangy Jsa¥) Jaa) o clléinl] Jlea) dai dad a5 Lodind (i)
Laad C Al dedll dualy W ¢1.09 o Alaeall Ziliadll Aalaidy) dadll & (sl )
Uneall Dlad) dplad¥) dadll e 5 gal clpsie dlia of o aall e caliny 4l
Sl 5 (0.05) Aysird) sise o ST Aglasy) ANA G V) il lgiamy A
ool Ly (S Y

710 2021 o - 02 222l (08 alaall Ay oY) g Adssalanall (Autlall el al) Al



O B ae [ Gadl s land

o Cnatlesall Aail) (313 B A0Lal) Al g0

gy Ble s Alsaall Alinal) Tl aBY) Aall G DAY i r3sai t (11) o) Jsall

aen!
Dependent Variable: D(REVA)
Method: Least Squares
Included observations: 16
Variable Coefficient |Std. Error  t-Statistic  [Prob.
C 1406.452 3197.550 |0.439853 0.6673
DIV —-19497.50 47573.28  -0.409841 (0.6886
R-squared 0.012756 |Mean dependent var 135.3282
Adjusted R-squared |-0.063186 [S.D. dependent var 2021.640
S.E. of regression 3012.530 |Akaike info criterion 18.98251
Sum squared resid  [1.18E+08 Schwarz criterion 19.07692
Log likelihood —-140.3689 Hannan—Quinn criter. 18.98151
F—statistic 0.167970 |Durbin-Watson stat 3.050685
Prob(F-statistic) 0.688596
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