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Abstract 

This study aims to analyze the effect of Economic Value Added (EVA) on the market value 

of shares in the Saudi financial market. A sample of 03 listed companies was taken from the 

food production sector during the period from 2020 to 2024. To achieve the study's objectives 

and test its hypotheses, data were collected from the financial reports of the studied companies. 

A simple linear regression model was applied using the SPSS statistical software. 

The study concluded that there is a relationship between Economic Value Added and the 

market value of the shares of the listed companies in the Saudi financial market. This indicates 

that the increase in EVA reflects positive financial performance, which in turn is reflected in the 

increase in market value of shares. 

Keywords: Economic Value Added, Market value of shares, Simple Linear Regression, 
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2

 

𝑇𝑐𝑎𝑙 =
∝̂

√
(𝑌𝑖−�̅�)

2

𝑛−2

𝑛

+ 𝑋2̅̅̅̅ × 𝑉(𝐵)̂

 

4 

 

𝑆𝑆𝑅 =∑(𝑦1̂ − �̅�)2 

𝑆𝑆𝐸 =∑(𝑌𝑖 − 𝑌�̂�)2 

𝑆𝑆𝑇 =∑(𝑌𝑖 − �̅�)2 
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1 : 

 

 

 

 

 

 

 

2020 2021 2022 2023 2024 

 

2050 26.71 20.07 17.51 323.52 36.70 

 

2270 137 165.6 172.40 237.40 337.80 

 

2280 52.50 48.75 53.90 55.80 57.20 
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20202024
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  

2020

26.71202120222023

323.52

202436.70

 

  

2020137165.6172.40237.402024

337.80

 

  

202052.5048.75

53.9055.80202457.20

 

2 : 

EVA
 

1.2
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: 

   

  

EPIT 

 

 

T 

 

W d= d/d + e WD 

 

W e = e/ d + e WE 

 

  

KD 

 

 

KE 

 

 

CI 

 

(Kd * wd) * (1-t) + 

(ke*we) 

WACC 

 NOPIT - WACC*IBS EVA 
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22 

20202024 

2      21

20202024. 

0520202024  

 2020 2021 2022 2023 2024 

 1140007 524852 1033361 1298985 11863818 

 621243 585424 751527 1189202 1139071 

 1761250 1110276 1784888 2488187 13002889 

 118711 128738 168476 123235 216466 
 0.4878 0.2452 0.1630 0.1759 0.523 

 

T-1*(5) ) * (3) ...(6 

1689039 838258.38 
 

1493951.256 2050515 6800510.95 
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 0.1739 0.4469 

 

0.489655 0.48155 0.52233 

 0.4588 0.058 0.5103 0.5184 0.4777 

 0.1240 0.0218 0.10477 0.1266 0.2146 

 0.0345 0.0323 0.08735 0.01307 0.0269 

 0.0365 0.04631 0.08859 0.06648 0.1197 

 

 

17942116 18074579 16858205 17550401 8845493 

 654887.2 836853.008 1493468.381 1166751 1059513.15 

 

1034158 1405.372 482.869 883763.7 5740997.8 
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052020

10341582021

1405.372

2022482.869

2023

883763.72024

5740997.8

 

20212022

2032024



20202024 

 
63 

 

222

20202024 

0620202024 

 2020 2021 2022 2023 2024 

 283695 283855 234274 339117 507062 

 3817 7767 7310 50001 10887 

213 287512 291622 241584 389118 517949 

4 18583 22962 25222 28653 24396 

145 0.065503 0.0808 0.107660261 0.0844 0.0471 

 

(T-1*(5) ) * (36 

268651.21 268032.7 215575.1 356276.4 509075.5 

 0.8795 0.8844 0.8807 0.8960 08995 
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 0.1204 0.1155 0.1192 0.1039 0.1004 

 0.1947 0.1701 0.1357 0.1878 0.2673 

 0.0191 0.0387 0.0350 0.0271 0.0539 

07 0.1734 0.1545 0.1232 0.1707 0.170 

08 

 

1656372 1733737 1748684 1867332 2008962 

080709 287214.9048 267862.4 215525.3 314933.1357 213334 

 

18540.5 170.3 49.8 41343.30 466047.20 
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06

202020242020

18563.70

2021

170.32022

49.8

2023

41343.30

2024466047.20

 

2020

20242020

20232024 
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223

 

0720202024 

 2020 2021 2022 2023 2024 

 2027858 1667850 1848929 2165805 2463327 

2 495881 346063 428119 527019 530260 

213 2523739 2013913 2277048 2692824 776597 

4 20075 7930 2665 29022 44094 

145 0.0099 0.0067 0.0179 0.0134 0.0179 

 

T-1*(5) ) * (3)) ...(6 

249852 2000238.53 2266960.6
77 

2656551.6
61 

762619.80 

 0.5783 0.6544 0.6248 0.6357 0.6320 
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 0.4216 0.3455 0.3751 0.3642 0.3679 

 0.123386712 0.097982976 0.106658245 0.115269209 0.123128067 

 0.043364497 0.040656643 0.0160 0.018824648 0.0178365 

 0.08945 0.07991 0.0726 0.079938 0.084234 

 

 

27122092 24631338 26679013 27996220 29728926 

 

 

2426071.129 2426071.129 1937851.452 2237961.834 2504067.437 

 

 

72455.72 31948.30 329109.20 419653.72 435635.40 
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07

20202024202072455.72

202131948.30

2023419653.722024

435635.40 

2021
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1 

20202024 

1.1   

 

0820202024 

Tests of Normality 

 

aSmirnov-Kolmogorov Shapiro-Wilk 

Statisti

c df Sig. 

Statisti

c df Sig. 

ma ,280 5 *,200 ,881 5 ,316 

eva ,407 5 ,007 ,643 5 ,002 

*. This is a lower bound of the true significance. 

a. Lilliefors Significance Correction 

 

SPSS 
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2.1  

F

 

09

aANOVA 

Model 

Sum of 

Squares df 

Mean 

Square F Sig. 

1 Regressio

n 

2102208427

2998,062 

1 2102208427

2998,062 

30,766 b,012 

Residual 2049899675

387,959 

3 6832998917

95,986 
  

Total 2307198394

8386,023 

4 
   

a. Dependent Variable: eva 

b. Predictors: (Constant), ma 

 

SPSS 
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F
Sig

 

  

R²

R 

 

 

 SPSSالمصدر: مخرجات ونتائج ال 

2R

EVA91.1

 

Model Summaryb 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate 

1 ,955a ,911 ,882 826619,556868 

a. Predictors: (Constant), ma 

b. Dependent Variable: eva 
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202020248.9

r=0.955
 

  

t

aCoefficients 

Model 

Unstandardized Coefficients 

Standardize

d Coefficients 

t Sig. B Std. Error Beta 

1 (Constan

t) 

-

6124550,899 

1429058,97

7 

 -4,286 ,023 

ma 307473,795 55433,959 ,955 5,547 ,012 

a. Dependent Variable: eva 

 

SPSS 

B

 

t
df=3

Sig0.0120.05
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2 

20202024 

1.2 

Shapiro-Wilk

 

12 

Tests of Normality 

 

aSmirnov-Kolmogorov Shapiro-Wilk 

Statisti

c df Sig. 

Statisti

c df Sig. 

ma ,179 5 *,200 ,948 5 ,723 

eva ,245 5 *,200 ,836 5 ,155 

*. This is a lower bound of the true significance. 

a. Lilliefors Significance Correction 

 

SPSS 

0.7230.05

0.155

0.05
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2.2  

F

 

13 

aANOVA 

Model 

Sum of 

Squares df 

Mean 

Square F Sig. 

1 Regressio

n 

1396160993

690,773 

1 1396160993

690,773 

13,434 b,035 

Residual 3117922402

24,255 

3 1039307467

41,418 

  

Total 1707953233

915,028 

4    

a. Dependent Variable: ma 

b. Predictors: (Constant), eva 

 

SPSS 

F
Sig
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R²

R 

14 

Model Summary 

Mod

el R 

R 

Square 

Adjusted R 

Square 

Std. Error of 

the Estimate 

1 a,904 ,817 ,757 322382,9194

32 

a. Predictors: (Constant), eva 

 

SPSS 

R²

EVA81.3

2020202413.7

r=0.904 

 

t
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15 

SPSS 

: 

B7356.600

 

t3.6653.182

df=30

Sig0.0350.05

90.4 

 

3  

20202024 

 

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

T Sig. B Std. Error Beta 

1 (Constant) -1247390,388 445554,329  -2,800 ,068 

eva 7356,600 2007,157 ,904 3,665 ,035 

a. Dependent Variable: ma 
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1.3

 

16
Tests of Normality 

 

aSmirnov-Kolmogorov Shapiro-Wilk 

Statisti

c df Sig. 

Statisti

c df Sig. 

ma ,204 5 *,200 ,927 5 ,576 

eva ,382 5 ,016 ,716 5 ,014 

*. This is a lower bound of the true significance. 

a. Lilliefors Significance Correction 

SPSS 

F
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17 

aANOVA 

Model 

Sum of 

Squares df 

Mean 

Square F Sig. 

1 Regressio

n 

36,206 1 36,206 16,940 b,026 

Residual 6,412 3 2,137   

Total 42,618 4    

a. Dependent Variable: ma 

b. Predictors: (Constant), eva 

 

SPSS 

F
Sig

 

3..3

R²

R
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18 

Model Summary 

Mod

el R 

R 

Square 

Adjusted R 

Square 

Std. Error of 

the Estimate 

1 a,922 ,850 ,799 1,461949 

a. Predictors: (Constant), eva 

 

SPSS 

R
EVA

r=0.904 

t

19
aCoefficients 

Model 

Unstandardized Coefficients 

Standardize

d Coefficients 

t Sig. B Std. Error Beta 

1 (Constan

t) 

49,602 1,177  42,145 ,000 

eva 1,563E-5 ,000 ,922 4,116 ,026 

a. Dependent Variable: ma 

 

SPSS
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BE

 

t
df=3

Sig
 

 

SigH0
H1

H0

 

 

 EVA
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 EVA
 

 EVA
 

 

  
Sig=0.0H

1H

 

  
Sig =0.0H

H1

 

  
Sig =0.0H

H1
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EVA

20202024

 

2  

 

 
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 
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2010 
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