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Abstract

The aim of this study is to know the extent to which traditional and
modern financial performance indicators in the interpretation of stockholders
of listed companies in Oman securities stock exchange during the period
between 2010-2015, chose a sample of 30 companies spread over several
sectors except banks and insurance sector due to privacy, and that by using
the matrix correlation and simple linear regression models, as well as stability
tests for aptitude test at low level. The study found a positive correlation
between all modern and traditional financial performance indicators and
between stockholders except modern indicator economic value added, as the
results of the study showed that outweigh traditional indicators in interpreting
dividends compared with modern indicators, the study found that non-Oman
Securities Exchange as a class at low level.
Word key:
Performance, financial performance, recent traditional indicators of financial

performance, financial performance indicators, Earnings per share.
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TSR ROI ROE
TSR Correlation de Pearson 1 0.1705** | 0.7009*
Sig. (bilatérale) 0,002 0.02
N 30 30 30
ROI Correélation de Pearson 0.1705** | 1 0.54780*
Sig. (bilatérale) 0,002 0.38
N 30 30 30
ROE Corrélation de Pearson 0.7009* | 0.54780* | 1
Sig. (bilatérale) 0.02 0.38
N 30 30 30

**a corrélation est significative au niveau 0.01 (bilatéral).
*La corrélation est significative au niveau 0.05 (bilatéral).
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TSR EVA MVA

TSR Corrélation de Pearson 1 0.635 *0) 415

Sig. (bilatérale) 0.097 0.003

N 30 30 30
EVA Correélation de Pearson 0.635 1 *0.229

Sig. (bilatérale) 0.097 0.021

N 30 30 30
MVA Corrélation de Pearson 0 0415 | *0.0229 |1

Sig. (bilatérale) 0.003 0.021

N 30 30 30

** La corrélation est significative au niveau 0.01 (bilatéral).

* La corrélation est significative au niveau 0.05 (bilatéral).
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Dependent Variable: TSR
Method: Least Squares
Date: 03/26/17 Time: 22:14
Sample: 1 30

Included observations: 30

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 0.637192 0.270142 2.358727 0.0255
ROI -0.028058  0.022929 -1.223696 0.0000
R-squared 0.050765 Mean dependent var 0.465373
Adjusted R-squared 0.016864 S.D. dependent var 1.274860
S.E. of regression 1.264065 Akaike info criterion 3.370883
Sum squared resid 44.74011 Schwarz criterion 3.464297
Log likelihood -48.56325 Hannan-Quinn criter. 3.400767
F-statistic 1.497431 Durbin-Watson stat 1.403888
Prob(F-statistic) 0.000000
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Dependent Variable: TSR
Method: Least Squares
Date: 03/25/17 Time: 20:11
Sample: 1 30

Included observations: 30

Variable Coefficient  Std. Error t-Statistic Prob.

C -0.214820 0.147029 -1.461073 0.1551
ROE 0.076595 0.010261 7.464934 0.0000
R-squared 0.665573 Mean dependent var 0.310827
Adjusted R-squared 0.653629 S.D. dependent var 1.201202
S.E. of regression 0.706947 Akaike info criterion 2.208618
Sum squared resid 13.99367 Schwarz criterion 2.302031
Log likelihood -31.12927 Hannan-Quinn criter. 2.238502
F-statistic 55.72524 Durbin-Watson stat 2.180292
Prob(F-statistic) 0.000000

Eviews9 @Uﬁ Sl P :)A—AJ\

L 51 0.00 4 sually o aslasy alla=Y) dadll Of LS S UNRC L R NE

O 8 gy dbad) e ) by pall e 8 o Wy €005 5uilly Sessdl dypall (St oo
et Jske bl 23gad) OF (6F cidlian] B =500l

by eV Wlse (3 ey ) il G e B 88 o OF LS il 23sed) I3

Mlse 0 320 g k) 2l Ll (0066.55 4 jus o (L) Bsim e Wl (3 Jadlly izl

.C':j».;JLg doryds pf L;J_sj
St 5133 o) Ol galt DY ggudt Wl St Jasdl jloust) il —2-3
o s eV Wlse et Jo WS ) Sl a gl 508 s Bae el 1A 3 i

S piaS” d> Je ST ayud u\jujlbc:\.?j\xmfv.@_.d\ .\,Lpuymgb)\v\;s@u;u M
L}L«f



52 ) Wle ol B Aol g B lid) JUN s5Y) O pige 8y e 1 S adll
— (2015 -2010) sls dvyp 2 rpall ST Lalys —

L) &8 gt Lol Juns Jo vgui¥1 Wilgad ooudl ool jlouitl Z3ges pis —1-2-3

o Al grall Sl M B e b s L] 2348 B £ Eviews9 b Bl
P AW Jgadt s Jsaadd

Bl &3 gl donilly pgu 1 Wilge o) ol ol wits: (070203 Jguondl

Dependent Variable: TSR
Method: Least Squares
Date: 03/26/17 Time: 12:07
Sample: 1 30

Included observations: 30

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 0.577589 0.308761 1.870666 0.0719
MVA 1.458808 0.252764 5.771423 0.0000
R-squared 0.543299 Mean dependent var 1.097936
Adjusted R-squared 0.526989 S.D. dependent var 2.351769
S.E. of regression 1.617449 Akaike info criterion 3.863917
Sum squared resid 73.25192 Schwarz criterion 3.957331
Log likelihood -55.95876 Hannan-Quinn criter. 3.893801
F-statistic 33.30932 Durbin-Watson stat 2.235669
Prob(F-statistic) 0.000000
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Dependent Variable: TSR
Method: Least Squares
Date: 03/27/17 Time: 20:40
Sample: 130

Included observations: 30

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 0.428269 0.250025 1.712901 0.0978
EVA -1.62E-09  2.00E-09 -0.813855 0.4226
R-squared 0.023109 Mean dependent var 0.331790
Adjusted R-squared -0.011780 S.D. dependent var 1.198693
S.E. of regression 1.205733 Akaike info criterion 3.276392
Sum squared resid 40.70615 Schwarz criterion 3.369805
Log likelihood -47.14588 Hannan-Quinn criter. 3.306276
F-statistic 0.662360 Durbin-Watson stat 0.997920
Prob(F-statistic) 0.422595
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Null Hypothesis: INDEX has a unit root

Lag Length:1(Fixed)

Test ADF Exogenous Prob
e e None 0.2127
ol 3 sadl Constant 0.3589
Ll 350 Constant, Linear Trend 0.0604
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Null Hypothesis: INDEX is stationary

Bandwidth: 33(Newey-West automatic) using Bartlett kemel

Test KPSS Exogenous LM-Stat Valeur Critiquue a 5%
QW 3sad Constant 4.509 0.463
I 550 Constant, Linear Trend 0.452 0.146
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BDOS Test for INDEX

Date: 0225M7F Time: 11:03
Sample: /042010 12/29/2016
Included observations: 1824

Dimension BDS Statistic Std. Errar Z-Statistic Prab.
2 0199680 0001584 126.0234 0.0000
3 0.339792 0002505 125.4869 0.0000
4 04373202 0.002974 1470596 0.0000
5 0.504878 00032086 163.6199 0.0000
G 0551438 0002962 186.1480 0.0000

Raw epsilon 595 2068

Fairs within epsilon 23384306, W-Statistic 0.702871

Triples within epsilon 2. 20E+09 W-Statistic 0.527854

Dimension C({m,n} c{m,n) CCln-(m=-11 cll,n-{m=-13 o1, n-im-11"k
i 1151648, 0693449 11669890. 0702687 0483769
3 1139231. 0686726 1165674, 0702666 0.246934
4 1128570. 0681047 1164355, 0702642 0.243745
5 1119166. 0676115 1163037, 0702618 0AT1237
G 111067 0. 0671720 1161707, 0702587 0120282
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TSR ROI ROE EVA MVA
-0,048 8,0192 10,2498 12356865 0,6312
0,124- 19,837- 0,12869 35431234 0,7022
0,04- 0,8732 0,02378 123654357 0,778
0,488 14,4336 7,9454 144567899 1,0406
0,048 2,6666 16,651 12666798 1,6574
0,0508 3,0395- 3,0695- 245698577 0,038
0,042 4,957 12,0022- 300891289 2,323
0,172 6,8242- 10,5758 19567890 0,4292

-0,04 2,7192- 6,0424 29191445 0,788
-0,016 0,113 0,0174- 1645128 1,7934
-0,044 0,871- 3,2332- 46787999 0,5382
-0,132 30,0618- 44,1878- 12557778 0,2334
-0,036 0,5666 0,03467 335668239 -0,9118

0,49 3,0088 30,2168 247446,666 7,4844
-0,006 0,1267 0,01299 30889190,9 -0,04692
0,152 4,8914 9,2346 779227,46 -1,4096

0,1 3,7348 5,3364 16456990 -0,1326
-0,052 5,252- 9,4754 10577987 1,36825
-0,068 3,7762 6,96133 -9234778 0,560333

0,074 0,305 4,0614- 12277009 0,0858

1,117 1,9424 4,7542 -5176826 0,1264
-0,044 1,9798- 5,749- -445667 -0,3238
0,377 2,9198- 4,7892- 117987234 3,738

-0,03 0,2136- 0,1694- 10567883 1,718

0,29 2,8788- 5,66748 3657889 -0,7136
0,012 0,3792 0,3884 1247419,3 -0,5662
-0,181 3,5168- 3,6776- 51457834 1,964
0,124 3,5467 1,749 1088,074 2,9146
-0,335 8,964 14,8736 1579542,99 0,03778-
6,522 4,789 62,068 487322193 4,664
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Mull Hypothesis: INDEX has a unit root
Exogenous: Mone
Lag Length: 1 (Fixed)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.185605 02127
Test critical values: 1% level -2 566232
5% level -1.9408997F
10% level -1.616582
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{INDEX)
Method: Least Squares
Date: 02/25M7 Time: 22:52
Sample (adjusted); /062010 12/29/2016
Included observations: 1822 after adjustments
YVariable Coefficient Std. Error t-Statistic Prob.
INMDEX(-1) -0.000192 0.000181 -1.195605 0.2220
D{INDEX{-1)) 0018510 0.023425 0. 7a0184 0.4295
R-squared 0.000569 Mean dependent var -0. 759767
Adjusted R-squared 0.000020 3.0 dependentvar 31.832837
S.E. of regression 31.53505 Akaike info criterion Q741173
Sum squared resid 1809916, Schwarz criterion Q747219
Log likelinood -B872.209 Hannan-Cluinm criter. Q743404

Curbin-Watson stat 1.999416

ol
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Null Hypothesis: INDEX has a unitroot
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.844910 0.3589
Test critical values: 1% level -3.433737
5% level -2.862923
10% level -2.567553
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INDEX)
Method: Least Squares
Date: 02/25/17 Time: 22:52
Sample (adjusted): 1/06/2010 12/29/2016
Included observations: 1822 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INDEX(-1) -0.002855 0.001548 -1.844910 0.0652
D(INDEX(-1)) 0.019590 0.023420 0.836452 0.4030
C 12.30350 . 333635 1.730028 0.0838
R-squared 0.002211 Mean dependentvar -0.759767
Adjusted R-squared 0.001114 S.D. dependentvar 31.53537
S.E. of regression 31.51780 Akaike info criterion 9.740627
Sum squared resid 1806943. Schwarz criterion 9.74969¢€
Log likelihood -8870.711 Hannan-Quinn criter. 9743972
F-statistic 2.015285 Durbin-Watson stat 1.999524

Prob(F-statistic) 0.133580
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Mull Hypothesis: INDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.338864 0.0604
Test critical values: 1% level -3.963087
5% level -3 2277
10% level -3.128071
*Mackinnon (1986) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent YVariable: D{INDEX)
Method: Least Squares
Date: 0212517 Time: 22:51
Sample (adjusted). 1062010 12/29/2016
Included observations: 1822 after adjustments
Variable Coefficient =td. Errar t-Statistic Prob.
INDEX(-1) -0.012248 0.003668  -32.238864 0.0009
DIMDEX(-1)) 0.024722 0.023446 1.054404 0.2918
C 63.80357 1957538 2.259378 0.0011
@TREND(1/04/20107)  -0.009394 0003328 -2822984 0.0048
R-squared 0.006566 Mean dependentvar -0.759767
Adjusted R-squared 0.004926 S.0D. dependentvar 31.53537
S5.E. of regression 31.45759  Akaike info criterion 8737351
Sum squared resid 1799057, Schwarz criterion 9749442
Log likelihood -8866.727 Hannan-Cluinn criter. 9741812
F-statistic 4 005083 Durbin-Watson stat 1.999716
Prob(F-statistic) 0.007455

ol
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Mull Hypothesis: INDEX is stationary
Exogenous: Constant
Bandwidth: 33 (Newey-West automatic) using Bartlett kernel

LM-5tat.
kwiatkowski-Phillips-Schmidi-Shin test statistic 4508352
Asymptotic critical values®: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Fesidual variance (no correction) 228026.8
HAC corrected variance (Bartlett kernel) 7442939
KPSS Test Equation
Dependent Variable: INDEX
Method: Least Squares
Date: 0212517 Time: 22:53
Sample: 1/04/2010 12/29/2016
Included observations: 1824
Variable Coefficient Std. Error t-Statistic Prob.
C 4570.089 11.18406 408.6251 0.0000
H-squared 0.000000 Mean dependentvar 4570.089
Adjusted R-squared 0.000000 S5.D. dependent var 477 6525
S.E. of regression 477 6525 Akaike info criterion 15.17619
Sum squared resid 4 16E+08 Schwarz criterion 15.17921
Log likelihood -13839.69 Hannan-Cuinn criter. 1517731

Curbin-Watson stat 0.004359
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Mull Hypothesis: INDEX is stationary
Exogenous: Constant, Linear Trend

Bandwidth: 33 (Newey-West automatic) using Bartlett Kernel

LM-5tat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.452687
Asymptotic critical values®: 1% level 0.216000
5% level 0.146000
10% level 0.119000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 40618.88
HAC corrected variance (Bartlett kernel) 1194408.
KP33 Test Equation
Dependent Variable: INDEX
Method: Least Squares
Date: 02/25M17 Time: 22:53
sample: 1/042010 12/29/2016
Included observations: 1824
Variable Coefficient Std. Error t-Statistic Prob.
C 5319.494 9439331 H63.5456 0.0000
@TREMD(™/04/20107)  -0.822167 0.008967 -91.68625 0.0000
F-squared 0821868 Mean dependentwvar 4570.089
Adjusted R-squared 0821770 3.D. dependentvar 477 6525
S.E. ofregression 201.6518 Akaike info criterion 13.45206
Sum squared resid 74088838 Schwarz criterion 13.45810
Log likelihood -12266.28 Hannan-Quinn criter. 13.45429
F-statistic 8406.369 Durbin-Watson stat 0.024459
Prob(F-statistic) 0.000000
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Abstract

The aim of this study is to know the extent to which traditional and modern
financial performance indicators in the interpretation of stockholders of listed
companies in Oman securities stock exchange during the period between
2010-2015, chose a sample of 30 companies spread over several sectors
except banks and insurance sector due to privacy, and that by using the matrix
correlation and simple linear regression models, as well as stability tests for
aptitude test at low level. The study found a positive correlation between all
modern and traditional financial performance indicators and between
stockholders except modern indicator economic value added, as the results of
the study showed that outweigh traditional indicators in interpreting dividends
compared with modern indicators, the study found that non-Oman Securities
Exchange as a class at low level.

Word key:

Performance, financial performance, recent traditional indicators of financial

performance, financial performance indicators, Earnings per share.







