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Abstract:

The purpose of this study is to show the ability of
traditional and modern financial performance indicators to explain
the market value of shares. The study sample includes 30 service
companies listed in the French SBF120 index between 2013 and
2017, using the multiple linear regression model.

The study concluded that there is a relationship between
traditional and modern financial performance indicators (earnings
per share, return on equity, market added value) and the market
value of shares. Furthermore, it showed results that exceed the
traditional indicators in the interpretation of the market value of
the shares where the interpretation ratio was 42.01 %. However,
the Modern indicators didn’t exceed 8% of the market value of the
shares. Finally, the results demonstrated the wvalidity of the
application of signal theory in the French market.

Keywords: financial performance, traditional indicators, modern
indicators, shares value, Paris stock exchange
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(2017ladll clinall ¢ ol ) 4ulal ddlases (& Darmawan ,2019
iadll o ROA yisall Ao a5 (I blhag gl (201665mS) dulis
O @l ool ina b pdsd) i o) @l caendl Al
Slo 2laeVU ALY Al deadd) Gl Akl caa (sdier Y (s seiiasall
Geadiadl w5 Jsall
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cl) s Alaa) AL G ADLe say axe e SIS Al il ekl
alaial axal eyl Wisine (ssan pae ) Gl wayg sl dadll aa W
O Cua Hyp dpa bl Jis 4ty cdpeadll Glisssall 4dyoail) dubudly (il
cagndll Asndl dall ae dglias) AN @) ADle Lol ROE (EPS il
LY Y e Lual 8 5y

Lolaidy) dadll (pn Aglas) AV ) ADle asap ade Gl Al iy
8) by b L) Jeagid) Aamill il s agedl] Apud) dadlly 33l
Oe Allaaiad aaal @l jondi (Kays (2019 5 cals das & Jiles Jdaly | paais
e (3aS (sae pgaldia) pie ol Gul Bays (F Gpeiinaly Galelaial) il
Cleugal Capla e 48liaa alad)

O Aflaa) AYY @ ABle d5a e Auball Al C8lS a8 ey ) ddla)
i) g dagill 385 Cum caend) Aad Al uially Adladl) ddeull dedl
oshially el goinall A @lld s dgay9 ((Utami and Darmawan 2019)
Dead 4y dg Loy GGAD sl ) ulie e sl 4y 3)
@ Jidie yise dgas Hy 4ol dpcajill Jis 4iey Adlad) Goud) 8 il
Lola 28 (5S8 as cpgudl) Adguad) daill pe Afliaa) AVa <l ADle 4l MVA
gl dae @) ay) e

Dl (& Ll cildsall e il clydsall i Al mils ekl LS
penss ar Asulae dind Ll sl o s gl dadl KN il
Opaiall o (Sas e ST ) 4adi A koY) ginad) ) dila) agdl
ASY) o bl 8 o6y Hy G dl) by diay i) agillE MaSY
LA dge @)
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aally dpaal) L) o181 chdne 80 Gl Al Auhall (e Caagl) <
=il SBF 120 jdse 3 dajaal) dpendll GIGEN gl ddsnd) dagdl o
JS o Alian) AN b ADe gay oo il i 2017-2013 55l s
G cdiliaall 48l dadlly 4Slall Boia o dilall caguall dany) t@ldinall e
%4708 iy agasd) dal LI iyl e A ganal) Cplinall o3a il

Blally agaadl Apmy) e B Afiee Al clpdpall o Auball 2508 ciy WS

o Aladl A8l dagll 8 dlide Boal) Clhdsall o (9580 ASlall (358a
& %42 i) ) pigall Ayl Bl il Cua ¢agadl Al dadll aud
Slpisadl s3a Gl Jaall (oS Al 5%, 8aianll il ypdigall Ayl 368l Casly s
G Llfisall agihlf aladl (8 el aelay da Slaglae (sginay pdi
ped) Aoy (BlaS Lo duals =il (e dusgal) aliia La (add Al )L (sl
dapaal) Al Sl 8 agllsel 1o pain) Lo Jla ALl g e diladly
WGl s (A Gulall AL 3L Ak o) Jsii 4ies ol Ay
il oSle) gsina e Adlall ol pdigall danss
s gadkall daild .7

Ayl @)piia Gl 4845k (01) ?BJ Jeaad)

Sl dlua A8 sl
MV gsiad) BUEY) A8 gl Aadll
ROE Laldl) Jlsad)/ ddlual) Ay Gsia o xilal)
ROA Jsdl) 3ana/ dblial) dagii Joa) o ailal)
EPS age) aas/ ddlal) daa) gl dny,

D/CP daldl) st [ ¢ gpall (lall ad
EVA | Sl Guly® Jlall Gult IS g el dacagiall) — g pdall ny JSasaa) Al | dgaliaidy) dadll
(aienal) FHIPW]

507




ISSN: 1112-9336

dgale (31 Al

512 - 491 (e 2020 diud) 03 i) 12 ralaal)
MVA Sl 48 Lol agudll Aoy sl) Alasssd Ldgud) Lol
Ayl o A il AR Jo falais) Glaldl dae) (i)
g paall cipdipall ¢ LAY G 2(02) 8 Jgaad)

MV | EPS | D CP | EVA | MVA | ROA | ROE
MV | 1.0000 | 0.6363 | -0.0237 | 0.0890 | -0.2946 | 0.1606 | 0.1008
EPS 1.0000 | -0.0466 | 0.0383 | -0.1985 | 0.2434 | 0.3469
D _CP 1.0000 | -0.0133 | 0.0224 | -0.0178 | 0.0820
EVA 1.0000 | -0.0114 | 0.0219 | -0.0273
MVA 1.0000 | 0.0191 | 0.0092
ROA 1.0000 | 0.5780
ROE 1.0000

EVIEWS9.0 galip Ao lalde) gfialdl dae) ¢ @ jlaall

el g il 1o Lapaaly Lyl ALY sl 505 s 1(03) o s

Dependent Variable: MV~ Method: Least Squares Date: 12/27/19 Time: 16:59
Sample: 1 150 Included observations: 150
Variable Coefficient t-Statistic Prob.
C 16.76030 2.756464 0.0066
EPS 22.03437 9.467214 0.0000
D Cp 0.629830 0.450701 0.6529
ROA 97.98531 1.526580 0.1291
ROE -66.25401 -2.367670 0.0192
EVA 2.34E-06 0.897912 0.3707
MVA -3.23E-05 -2.672957 0.0084
R-squared Adjusted R-squared Durbin-Watson stat Prob(F-statistic)
0.460002 0.437345 2.081040 0.000000

EVIEWS9.0 galip Ao lalde) gfialdl dae) ¢ i jlaall

gD L) Aagilly ALal) 6 )Y e ADe (04): a8 Jgaadl

Dependent Variable: MV~ Method: Least Squares Date: 12/27/19 Time: 17:43
Sample: 1 150 Included observations: 150
Variable Coefficient t-Statistic Prob.
C 18.84875 3.269599 0.0013
EPS 22.27379 9.611920 0.0000
MVA -3.18E-05 -2.623578 0.0096
ROE -43.13766 -1.847635 0.0667
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R-squared Adjusted R-squared Durbin-Watson stat Prob(F-statistic)

0.447280

0.435922

2.076761

0.000000

EVIEWS9.0 galip Ao lalde) gfialdl das) ¢ @ jlaall

Al clpaigal) A1V A8 padd) Aasll) il 1(05) ady Jsaa

Dependent Variable: MV  Method: Least Squares  Date: 12/27/19 Time: 17:58
Sample: 1 150 Included observations: 150
Variable Coefficient t-Statistic Prob.
C 19.02732 3.236672 0.0015
EPS 23.58153 10.21772 0.0000
ROE -48.34470 -2.037803 0.0434
R-squared Adjusted R-squared Durbin-Watson stat Prob(F-statistic)
0.421222 0.413347 2.079272 0.000000

EVIEWS9.0 zaliy o alaie) cpfiald) 31ae) ¢ya 1 jauaal

Lpaal) clpdipal) ANy L8gud) Aall) Jlasi¥) geilii (06):43; Jsaall

Dependent Variable: MV  Method: Least Squares  Date: 12/27/19 Time: 18:02
Sample: 1 150 Included observations: 150
Variable Coefficient t-Statistic Prob.
C 52.86405 9.189339 0.0000
MVA -5.66E-05 -3.750535 0.0003
R-squared Adjusted R-squared | Durbin-Watson stat Prob(F-statistic)
0.086795 0.080624 2.162668 0.000000

EVIEWS9.0 zaliy o alie) Adlhal) dae) (a2 jaal)
sibaaly galall dails .8

sl (@l A salels aill ((2010) ol Jlall ae )W
A3 0a digusay)
Nl ) b LA A3 (8 ayss Ausgall el (2008) ¢z ol
27-17 ¢ ilall daala ¢"3ysdia 2" o)y5i€a dagylal ¢ ihally Lalaidy)
3 GALDEMAR V, 2012, Léopold GILLES, et Marie-Odile SIMON,
Performance, efficacite, efficience : les criteres d’évaluation des
politiques sociales sont-ils pertinents ? cahier de recherche 299 PARIS

: CREDOC, P09.
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8 Brealey R, Myers S, and Allen F, (2011), Funaamentals of Corporate
Finance, 7th Ed, New York, USA: McGraw-Hill Education, p93.
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Gl shia (e Slisal) ¢IV) Guld sal Ablas 2l ((2010) ¢ ompn o)
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Eva®*: An Integrated Financial Management System**, European
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