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Abstract

The study aimed to rationalize the investor's decision by
identifying the capital growth model - value creation and how
to apply it. Objectives of the study: The information published
on the companies under study on the Egyptian Stock Exchange
was used during the period from 2015 to 2020, and the data
obtained were analyzed using the (panel data analysis) method
to test the validity of the hypothesis and explain the nature of
the relationship between capital growth and market value on
The book value, and the study concluded that there is a change
in the invested capital, when it is positive, this means that the
company takes decisions for internal growth or for external
growth (acquisitions), and it also became clear that there are
companies with a negative rate of change, which indicates that
the investment decisions of the companies under study are
related, to business units or operations that waste the wealth of

the owners.
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" George A, (2007); “Value Based Management, EVA and Stock Prices in Canada”,
Managerial Decision, The University of western Ontario, London, 45,(9), pp. 1397-1411.
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8 Maitah, M., Galalh A. and Bashir, E., (2011) "The Relationship between Economic
Value Added and Stock Return, An Empirical Study to test, the theoretical claim”,
Research Journal of Economic, Business and ITC, Vol. (1).
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ROA& ROE.

° Ray, K., "EVA as A Financial Metric: The Relationship between EVA and Stock
market Performance", European Journal of Business and Management, Vol. (6), No.
(11), 2014
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GIGE b Jaill daa pre duhall L) liag S ) aal e oSy
Aad (35 agud) pw el lef Ly 055 EVA jasal Alell dall il
b2 Ol sl @l Dabea ST 068 agld) Sl oy comaalaall
Yo cppeinall Jores lie )} Gy dadipe agad oo J<5 A (ot Cladsil
il dalaidy) dasll Glagleag bl fiwl (e

Lol Aol (ebite e alaieV) axe duhall cluag aal e IS5
pae Sy cagu) Al Aol (aiaty V) ani b o3iaEVA diliad)
Jod a1 iluly eha) Bygpua wa cpgadl dlse uui A adde Slaie)
Aalaal) dalai®y) dadl) s Al (il (e 32aall STl
o) laadg

:0lsizs '%(Ahmed. S. Wafia, Hassan Hassanb, Adel
Mabrouk,2015) 4w

“Fundamental Analysis Vs Technical Analysis in The
Egyptian Stock Exchange Empirical Study”

gl dulyy — L yead) Laysdl 8 ) Julaill ke caslay) dolsl®

19Ahmed. S. Wafia, Hassan Hassanb, Adel Mabrouk, (2015) “Fundamental Analysis Vs

Technical Analysis in The Egyptian Stock Exchange — Empirical Study” International
Journal of Business and Management Study — 1JBMS Volume 2 : Issue 2
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Ladudatl) dl

Aadrda Yl
D e llty ol ciliad JLas) 1 sl 1 b Baldl s
ad b abiaally Gl Aalall bl e il gkl )
2020 ple a5 2015 ale (o dugin duhall 558 (PUA dabiaall oyl
Ailaal) cilileall il (adlataly bl @l sty 2Ll st 13
e 2Ly iy Al Al Jeaty Lady Aadl oy it 4alsl
FRBRAN]

Jacesl) (i 3aall) il pniall i agll Cleliaay¥) o cialdl aciay @
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il Uil
(DLl Oy sa) (8 Jiaall Jiiesall puiall G Bl ) il elal o
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Variance

inflation

(VIF) cplall adcas Jalae Lol 2y st

299 pre e il (10 e Ji il 1)) yaatall aaesd factors

Panel ) Jslll @bl #3la Ao 28all) adiad Lahal) (g B Loy

At dul) el Shagl) slasy) :

.(data

Lgallas asagiy dahall lily Chaay g cilbcasdll Jilas olya] Jad

Ll ag Vsd Y1 Dbl el Jolas aladn uly @iy (i

z
Ll
o

s
AL
-

a8y Jsaal) miag LS saalia el saalia ialy (Hlunal) Calailly bl
i |

Ball JSA Aafaatl) Al Lideagl) ol sluas¥) clpiia (1) aby Jgiad
(2020-2015)

. Ja s iy ol S

) L s

il satie [ satae | O iy pial) el
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Obs Min Max D.S Mean Label Variable
Bera

ol sai

138 0.0951 | -0.315] 0.5654 | 0.1149 0.0364 | GRO_CAP P
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0.0997 | -0.329| 0.2070 | 0.0991 | 0.0387 | GRO_AST | JsM sai
0.0779 1 -0.745] 0.6673 | 0.2347 | 0.0753 | GRO_REV >
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0.060 7.078 | 10.946 | 0.9387 | 8.7875 SIZE AGA) aaa
0.085 2.079 4.727 | 0.5471 | 3.1871 AGE A Al jas
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0.0853 | 0.064 4.377 3.7532 | 2.1694 M-B .
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4 )
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Ala o Ao saalie ) daii ity i) Lo (0.064 4.37)
Aadll Bla o 508 Ll Gal lSHAN an
i Aaglilly Aliianal) Ayl e Uiy poses o Ll sy -
o (Jarque-Bera) Ly dilay punlie DA (e o2nball aigll
O e 2S5 @lyg ((0,05) (e ST Adlianl A e il
el sl i Al by
LAgadatl) dafyal) clpiia o dala ) Jalas G
O (Jlall Gy sad) Jaieall ystiall o Il V) Jalss olya) S
Ayl il yanially (al) Aadl) \ Adgadd) Aall) uSay o3 aalill il
(2) o35 dsaal) Lasmg (Lend) cpnal) ccilanall gai (Jya) 5a)) ddailial

2023 — gl aml) — 37 alal g el il 3l g & 93l Lpalad) Alnal

1018



JalS e L'\:\efj cg_.\ﬂ\ J&MMFMA sﬁhﬁ\ﬁ\ v (pal) elgs

(o) Lgcang Al culyaaiall o L) ADle danh aas dal (s
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PROP
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ogina iy Luad dhaas Glyaidl oda (Ll )Y) cDlles Lulle o
¢dallhall 4aall (0.33 «0.050-) o wOllaall 02a il Ciypnail Eua
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O 2asie Tyl Al 3gag Ao Ja ST 10 (golowr 3 oslal)
Uy & (- (Gujarati & Porter., 2009,P 610)4 mwil) <l yuaiall
LAY Vs il (3) o3y Jgaad)
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Variance inflation factors (VIF)
Ol pi Jalas 5
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4.049843

2.894017
5.565336
1.820470
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(4) a2y Jgaad
el laad¥) zigal aladiuly §adal) zdgad cilalea
il jlaady) 7z dgal oaxdall
pooled regression model Variable
t-Statistic | Coefficient
- Constant
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| 0.2984 1.043912 6.720729 | GRO_CAPI |
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0.000028

Prob(F—statistic)
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L )il ziga i)
Fixed Effects Model Variable
t-Statistic | Coefficient
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0.825386 squared
1.979108 Durbin—Watson
stat
24.98473 F-statistic

2023 — gl aml) — 37 alall g il il g s all Aalad) Al

1025



Fagl) (313 — Jlal) () isai e Sl agad slly gl UL 28

0.000000

Prob(F—statistic)

138

No. of

observations

Bashll <l piall

-9.926732 (1) & ds,a
~1.287405 (2) & Ayl
-5.315917 (3) &, i,
21.19277 (4) &, ig,a
-0.458737 (5) &, i,
-39.57428 (6) &, A,
3.332326 (7) & i,
39.04548 (8) &, i,
-19.55193 (9) &, A,
~19.76000 (10) &3, is,&)
-36.64817 (11) &, dg,a
~23.66094 (12) & ds,a
47.30761 (13) a8, 45,4
-19.09294 (14) a8, 45,4
2.544806 (15) a8, 45,4
-8.080145 (16) a8, 45,
11.99594 (17) a8, 4,
-4.485198 (18) a8, 45,4
45.67023 (19) a8, 45,4

2023

— &) aaad) — 37 alaal)

A jlatl) b jalt g s gall Aaled) Alaal)



JalS e u...\echg_uJ\ J&MMFMA sﬁl&\ﬁ\ v (pal) elgs

34.56879 (20) a8, A,
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