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Evaluation of the financial performance of the Sonatrach complex in comparison to the modern and 

traditional evaluation methods A standard study for the period 2012-2015 

 

 

 

Abstract: This study aims to measure the economic contribution of value-added index (EVA) in 
evaluation of financial performance of the company (SONATRACH) compared with the traditional 
indicators are represented in: (ROA, ROE, ROS, ROI), which was measured financial performance 
for this company using various indicators these circumstances, as was estimated range of models to 
measure the correlation between them and the market value added (MVA).  
 This study concluded that the company (SONATRACH) achieved a positive economic values 
added during the study period (2012-2015), which indicates that it has a good economic 
performance, and also with the company achieved a market value-added is positive, and this shows 
the administration's success in raising the value Market Foundation in addition to helping achieve 
returns on invested capital increase.  
Keywords: economic value added; market value added; financial performance; the traditional 
indicators, Sonatrach.  
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CMPC = Ckp x (KP/ D + KP) + CD x (1 - TIBS) x (D/D + KP) 

 (CD) =  (RF)  /  (DN) 

 (DN)  = 

D

 (Ckp)  = (RN) /  (KP) 

 

 

 (Pascal Barneto ,Georges Gregorio, 2009, p 235) :- أ

EVA = (ROI – CMPC) x CI 

ROI

CMPC

CI

 (.http:// www/ stern stewart . com)  : - ب

EVA = NOPAT – (cost of capital x capital) 

NOPAT

cost of capital

Capital

: (MVA) - ب

: 
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α α

α α α

α α

Probability t-Statistic Std. Error Coefficient Variable 

Coefficient 

Std. Error t 

0.0017 -23.94099 0.024034 0.575408   α1 

0.0001 101.2545 7.706541 780.3223  α2 

0.001740 573.1712 F-statistic 0.994784  Adjusted R- 
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Squared 

 ≠

 ≠

 ≠

α α α

Probability t-Statistic Std. Error Coefficient Variable 

Coefficient 

Std. Error t 

0.4421 1.200739 746.9367 896.8759   α1 

0.4448 1.190518- 8260.114 -9833.8120  α2 

0.2780 2.142559 2013.649 4314.3603 α3 

0.242145 8.027430 F-statistic 0.941366 Adjusted R- 

Squared 

αα α

 αα ≠

 αα ≠

 αα ≠
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 studentn – kn4k3



__________________________________________________________________ PPIISSSSNN::EEIISSSSNN______

 

 

 
- 95 - 

α

αα

αα

 ≠

α α

α α α

α α α

α α α

α α

Probability t-Statistic Std. Error Coefficient Variable 

Coefficient 

Std. Error t 

0.3835 -1.107275 148.6134 164.5560-   α1 

0.0452 -4.540602 0.210639 0.956429  α2 

0.045238 20.61707 F-statistic 0.911571 Adjusted R- 
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Coefficient 

Std. Error t 

0.3532 -1.613507 633.8970 1022.7974-   α1 
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0.3991 1.380279 10919.93 15072.5495 α3 
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Coefficient 

Std. Error t 

0.2114 -2.899377 30.79505 89.28647-   α1 

0.1969 3.130072 0.098908 0.309588  α2 

0.0880 7.188054 410.9839 2954.175 α3 

0.040975 297.2996 F-statistic 0.998321 Adjusted R- 

Squared 

αα α

 αα ≠

 αα ≠

 αα ≠

α

αα

αα

 ≠

α α α

Probability t-Statistic Std. Error Coefficient Variable 

Coefficient 

Std. Error t 

0.0447 -14.20432 33.25627 472.3828-   α1 

0.0664 9.553273 0.050185 0.479426  α2 

0.0567 11.19376 210.3179 2354.248 α3 

0.026460 713.6352 F-statistic 0.999300 Adjusted R- 

Squared 
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