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Abstract: Companies' financial performance measurement is one of the most important concerns in financial and
economy world considering development and importance of the capital market role. Economic value added
(EVA) and refined economic value added (REVA) are among the most important criteria of financial performance
measurement. Many researches have been done internationally which assert the view that REVA and market
value added (MVA) have more correlation than other traditional financial performance measurement. The most
important purpose of the present research is to make clear the theoretical indices of financial performance
measurement to test these indices and offer necessary evidence in order to help the Iranian capital market
participants to make a sound decision in investment process. This research is applied research and in the
method and nature is correlation research. In this study, relationship between REVA and other new and
traditional performance evaluation measures and MVA is studied using liner and multiple regressions. The
findings indicate that REVA and MVA have more correlation than EVA and other indices of traditional financial
performance measurement during 2005-2010.
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INTRODUCTION Value Added (MVA). Therefore, our main question is:

One of the most important goals of the business and traditional performance evaluation measures? And
enterprises is to make profit in short-term and to increase can we use REVA as a measure of shares value and a
owners' wealth in long-term. This is done by making a suitable replacement of traditional accounting measures?
logical decision in investment process. Making logical In addition, we set forth this question: To what extend,
decisions  and   financial   performance  measurement traditional and new financial performances measures are
have positive relationship and financial performance useful for shareholders` decision making in TSE?.
measurement, in its turn, requires for recognizing financial
and non-financial measures. Financial measures are Literature Review: EVA is introduced by Stern Stewart
preferred over non-financial measures for having some and Consultant Company Group (1989, 2004) as the most
characteristics such as quantitative, objective, scientific important  measure  of financial performance evaluation.
and intuitive [1]. Some of financial measures for In this company's researches, the claim that EVA and
management performance and stockholders wealth company's stock value have the most relationship is
evaluation are: Economic Value Added (EVA), Refined proved [3, 4]. Bacidori et al., (1997) investigated the
Economic Value Added (REVA), Return on Equity (ROE), relationships between traditional and new performance
Return on Investment (ROI), Residual Income (RI), Return evaluation measures and MVA. Their results show that
on Sales (ROS), Growth Earning per Share (GEPS), the ability of REVA in stock value prediction is more than
Price/Earning (P/E), Dividend per Share (DPS) [2]. In this other measures [5].
research, we test information content of aforementioned Fernandez (2001) studied the relationship between
measures in TSE. Then, to obtain the most suitable MVA and shareholders value creation. He observed that
internal measure as a measure of MVA, we look for the MVA does not measure shareholders` value creation [6].
measures that have the most relationship with Market Worthington & West (2004) compared the relationships

What are the relationships between MVA, EVA, REVA
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between MVA and traditional performance evaluation relationship between the research variables. The research
measures with stock return. Their results show that data consists of all companies listed in TSE during the
accounting income and stock return still has the most period of 2005 to 2010. The sampling method is the
relationship [4]. random sampling and the sample firms must have

De Wet (2004) highlighted that central focus on following conditions:
traditional performance evaluation mitigates value
creation for shareholders. He suggest using value-based Information must be available for the past 7 years. 
measures such as EVA and REVA because of its Fiscal year must be ended at the end of year.
closeness with value creation for shareholders [7]. Transaction intervals must not be more than 6 month.

Ferguson et al., (2005) studied the relationships Data must be available for testing hypotheses.
between EVA and other performance evaluation measures
in improving stock performance during the period of 1983 As a result of these conditions a sample of 91 firms
to 1998 in the Stern Stewart companies. The study shows was obtained. Literature and conceptual framework were
that EVA and MVA have the most relationship compared gathered by documental method. Financial statement and
to other measures [8]. Panayiotis (2008) investigated the notes issued by TSE were used as a research tool. In
relationships between MVA and other performance addition, Rahavarde Novin software was applied to extract
evaluation measures. The study indicates REVA and the research data.
MVA have the most relationship compared to other
measures [9]. Seoki & Woo (2009) explored the Model and Variables Measurement Methods:
relationships between EVA, MVA and REVA in the U.S.
Their results point out that REVA and MVA has the most MVA =  + 1REVA + 2EVA + 3ROE + 4ROI + 5GEPS
relationship compared to other measures [10]. In a + 6RI + 7ROS + 8P/E + 9 DPS + e i
research titled "investigation of the relationships between
EVA and financial ratios in TSE, Ganbari (2002) found that Pre-assumptions of the main hypothesis test for
there is significant relationship between EVA and studied assurance  of  accuracy  test  is tested and showed in
financial ratios in the research [11]. Table 2 & 5.

Hosseni (2006) studied about the issue that: Which
one of measures (EVA or accounting measures) has most Standardized MVA:
correlation with MVA? His results indicate EVA and
MVA have more correlation than other measures [12].

Rastegar (2007) investigated information content of
EVA in forecasting profit. He found that operating income (1)
has more ability to forecast future income [13].

Arabsalehi and Mahmoodi (2008) examined whether Mean market value of equity equals the sum of
it is really better to use value-based measure than market value of equity at the beginning and end of period
traditional accounting-based measures for evaluating firm divided by 2 and mean book value of equity equals the
performance. The results provide a new perspective on sum of book value of equity at the beginning and end of
the financial performance measures. In the other words, period divided by 2 [16].
this study raises an important question which it may offer
more evidence to the literature [14]. Standardized REVA: To calculate REVA, market value is

Salehi et al., (2011) in a research title "A study of used instead of adjusted book value. Cost of capital rate
value creation criteria: An Iranian scenario" found that in the market is applied to determine cost of capital and
there is meaningful relationship between economic standardized REVA is REVA divided by mean book value
measures and value of equity at the beginning of period [13].
creation [15].

MATERIALS AND METHODS

Present study is applied research regarding Some adjustments must be made in the formulas of
classification based on goal. The aim of the applied REVA and EVA regarding NOPAT (Net Operating Profit
research is to develop applying knowledge in the given After Taxes) to eliminate deviations that stem from
subject. In addition, the study is descriptive-correlation applying accounting principles and to converge
research. The aim of this sort of study is to determine the accounting and economic income [11].

(2)
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NOPAT= Net operating profit after taxes + [(financial, Return on Investment (ROI):
trainings, research and development and advertising
costs + changes in allowance for bad debts, employees (9)
termination provision and provision for tax+ earnings from
investments) × (1-T)]. (3) This measure is NOPAT divided by IC (total assets

excluding non-bearing interest).
C (cost of capital): cost of capital rates in market. In this
study, the average cost of capital rates in the market for Residual Income (RI):
the period of study is used.

Market capita l= (market value of common stock + book return (derived from Rahavardeh Novin software) multiple
value of debt - noninterest-bearing current debts) investments (firms total assets).

(4)

Standardized EVA:

(5) EPS is real earnings per share at the end of previous
NOPAT: as was in the formula 3. period.
WACC (weighted average cost of capital): this is used to
calculate cost of capital as following: Return on Sale (ROS):

WACC = (K  × W ) + [W  × K (1-t)] (6) (12)s s d d

W and W are weight of common stockholders and debt,s d

respectively, calculated by dividing book value of Price/Earnings Ratio (P/E):
common stockholders and debt by sum of their weights,
respectively [6]. (13)
K and K are rate of capital and debt cost, Respectively.s d

In the present study K  is cash dividend, which company P (share price) is price of per share at the end of period.s

paid to stockholders, divided by the book value of E (earnings) is attributed earnings to per common share at
common stock holders. K is company's financial costs the end of period. d

divided by interest-bearing debts since there is no
disclosure on the cost of individual interest-bearing Dividend Per Share (DPS): Is attributed cash dividend to
debts. common stock holders.

IC (adjusted invested capital)= (reserves+ legal capital+ (14)
other interest-bearing debts+ loans+ long-term debts+
retained earnings+ employees termination provision) Hypotheses Development

(7)
Return on Equity (ROE): H : There is a relationship between REVA and MVA in

(8)

ROE is NOPAT in the given year divided by book performance measures (e.g. ROE, ROI, RI, GEPS, ROS, P/E
value of equity at the beginning of the period. and DPS) and MVA in TSE.

RI = NOPAT-(expected return × investments) (10)

Residual income is NOPAT minus sum of expected

Growth of Earnings Per Share (GEPS):

(11)

EPS is real earnings per share at the end of period.1

0

1

TSE.

H : There is a relationship between EVA and financial2
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H : Compared to other financial performance evaluation Second Hypothesis Analysis: In the second hypothesis3

measures, REVA and MVA have the most correlation in we claim that there is a relationship between EVA and
TSE. financial performance measures (e.g. ROE, ROI, RI, GEPS,

H : Firm characteristics affect on the relationship between The results of data testing for the second hypothesis4

financial performance evaluation measures and MVA. are illustrated in Table 3.

H : Firm`s size affects on the relationship between regarding the relationship between MVA and other5

financial performance evaluation measures and MVA. variables  of  the  second  hypothesis other than P/E.

RESULTS and DISCUSSION show that there is not auto correlation problem. With

Since the normality of dependent variable leads to the statistic, null hypothesis is rejected for all the variables
normality of the model, the normality of dependent other than P/E and also for all the variables other than P/E
variable should be controlled before regressing the model. significance of the regression model is accepted. This
Therefore, null and alternative hypothesis is presented as means that there is a significant relationship between
followings: REVA and MVA in TSE. As a result, MVA and all the

relationship.

To test above hypothesis Kolmogorov-Smirnov Test hypothesis, we claim that compared to other financial
is conducted. performance evaluation measures, REVA and MVA have

According to the Table 1, significance level for MVA the most correlation in TSE.
is more than 5 percent (sig > 0.05) so null hypothesis Analysis of adjusted R  regarding the relationship
showing the normality of dependent variable is accepted. between MVA and other variables (Tables 2 and 3)

First Hypothesis Analysis: than other variables. Therefore, we conclude that REVA

H : There is a relationship between REVA and MVA in it determinates %27.5 of MVA. To sum up the loose ends,1

TSE. we can say MVA is the best performance evaluation

model for each variable. In final step, we use multiple

The results of testing data for the first hypothesis are As we can see in Table 4, first the relationship
illustrated in Table 2. between all variables and MVA is regressed and then

Table 2 illustrates that, adjusted R  regarding the stepwise multiple regression is applied. In this method,2

relationship between REVA and MVA is 0/275 which first a variable that has the most relationship with
shows 0/275 of changes in MVA is determined by REVA. dependent variable enters to the model. This process
Also, the number of Durbin-Watson Test is 1/956 which continues until completing the model regression and the
shows that there is not auto correlation problem. With variables that do not have relationship do not enter the
respect to significance level and the number of F and T model (EVA, ROS and P/E is eliminated from the model
statistic, H  hypothesis is rejected and significance of the because of variables` auto correlating). Then, the method0

regression model is accepted. This means there is a of multiple regression is explained applying the Enter
significant relationship between REVA and MVA in TSE. method as Table 5.

ROS, P/E and DPS) and MVA in TSE.

As we see in Table 3, adjusted R  is significant2

Also, the number of Durbin-Watson Test is near 2 which

respect to significance level and the number of F and T

variables in the second hypothesis other than P/E have

Third Hypothesis Analysis: According to the third

2

indicates that adjusted R  of REVA is significantly more2

and MVA have the most positive relationship in TSE and

measure so our third hypothesis is accepted.
After proving the relationship between the

dependent and independent variables, we regress the

regressions to show the effects of all variables on the
dependent variable. The regressed model, adjusted R  and2

accepted hypotheses are shown in Table 4.
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Table 1: Kolmogorov-Smirnov Test (K-S) for MVA

Absolute value of the Most Most Kolmogorov-
Observations Mean Std. deviation most Std. deviation positive deviation negative deviation Smirnov Test Sig.

637 0.67821 0.754812 0.058 0.058 -0.038 1.087 0.194

Table 2: Summary of the Results for the First Hypothesis

Pearson's coefficient of correlation R Adjusted R Durbin-Watson F-Statistic T- Statistic Observations Sig.2 2

0.528 .0278 0.275 1.956 147.01 12.15 637 0.658 0.00

Table 3: The Results of Data Testing for the Second Hypothesis

Statistics
----------------------------------------------------------------------------------------------------------------------------------------------
Pearson's Durbin
Coefficient of Adjusted Watson Accepted

Variables Correlation R R (D.W.) F-Statistic T- Statistic Observations Sig. Hypothesis2 2

Relationship between EVA & MVA 0.413 0.171 0.169 1.808 82.899 9.105 637 0.623 0.00 H1
Relationship between ROE & MVA 0.373 0.139 0.137 1.998 65.143 8.071 637 0.476 0.00 H1
Relationship 0.337 0.114 0.111 1.858 51.503 7.177 637 0.594 0.00 H1
Relationship between GEPS & MVA 0.276 0.076 0.074 1.702 33.261 5.767 637 0.202 0.00 H1
Relationship between RI & MVA 0.291 0.084 0.082 1.796 37.064 6.088 637 0.219 0.00 H1
Relationship between ROS & MVA 0.106 0.011 0.009 1.752 4.557 2.135 637 0.003 0.03 H1
Relationship between P/E & MVA 0.038 0.001 0.001 1.752 0.557 0.770 637 0.006 0.44 H0
Relationship between DPS & MVA 0.223 0.050 0.047 1.758 21.062 4.589 637 0.145 0.00 H1

Table 4: Multiple Regression and All Variables Separately

Accepted Hypothesis Adjusted r Regression Model Sig. Independent Variable Dependent Variable Model2

H 0.275 y = 0/325+0/658 x+e 0.00 REVA MVA Liner Regression Model with1 i

H 0.169 y = 0/395 + 0/623 x+e 0.00 EVA MVA Research Variables1 i

H 0137 y = 0/372 + 0/467 x+e 0.00 ROE MVA1 i

H 0.111 y = 0/451 + 0/594 x+e 0.00 ROI MVA1 i

H 0.074 y = 0/565 + 0/202 x+e 0.00 GEPS MVA1 i

H 0.084 y = 0/473 + 0/219 x+e 0.03 RI MVA1 i

H 0.009 y = 0/512 + 0/003 x+e 0.03 ROS MVA1 i

H 0.001 y = 0/538 + 0/006 x+e 0.44 P/E MVA0 i

H 0.047 y = 0/413 + 0/145 x+e 0.00 DPS MVA1 i

Table 5: Summary of Multiple Regression Applying the Enter Method

Unstandardized coefficients Collinearity Statistics
------------------------------ ---------------------------

Model Std. Error Standardized Coefficients T- Statistic Sig. Position Index VIF Tolerance

Constant 0.101 0.072 - 1.398 0.163 1.000 - -
REVA 0.444 0.058 0.349 7.642 0.000 2.023 1.394 0.717
EVA 0.047 0.079 0.031 0.601 0.548 2.232 1.812 0.552
ROE 0.121 0.060 0.097 2.026 0.043 2.552 1.528 0.654
ROI 0.243 0.076 0.138 3.197 0.002 2.733 1.254 0.803
GEPS 0.141 0.029 0.193 4.848 0.000 3.237 1.055 0.948
RI 0.143 0.031 0.189 4.602 0.000 2.479 1.112 0.891
ROS 0.001 0.001 0.023 0.561 0.575 3.336 1.115 0.897
P/E 0.004 0.004 0.024 0.583 0.650 3.693 1.131 0.884
DPS 0.000 0.000 0.094 2.176 0.030 5.788 1.245 0.803

Multiple Regression Model y = 0/10 + 0/44 REVA + 0/141 GEPS + 0/143RI + 021 ROE +e Durbin-i

Watson F Sig.
----------------------------------------------
1.752 30.304 .000
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Taking into account Table 5, significance level between MVA and REVA. Also, in other industries,
(Sig=0) of F-statistic is less than 5 percent so the adjusted R  about the relationship between EVA and
regressed model is accepted and the decision is made REVA has not the most number in comparison with other
taking significance value into consideration for the variables. However, with respect to significance level and
constant value and â coefficient of each variable in the number of F and T statistic, null hypothesis and
general model. Since, in the output, significance level of significance of the regression model are rejected. This
T- statistic is more than 5 percent for ROS, EVA and P/E, means that there is not a relationship between REVA and
so null hypothesis is accepted and these variables must MVA. For instance, DPS with 0.517 adjusted R in plant
be omitted from the regression model. This shows that and equipment industry, ROE with 0.517 adjusted R in
there is not a significant relationship between ROS, EVA, vehicle industry, DPS with 0.195 adjusted R  in metal
P/E and MVA. However, null hypothesis is not accepted extraction industry, EVA with 0.455 adjusted R  in metal
for other variables and these variables must not be manufacturing industries have the most positive and liner
omitted from the regression model. Less tolerance relationship with MVA. Therefore, fourth hypothesis is
indicates that variables` data is low which makes a accepted.
problem in the regression; but as it is shown the tolerance
value is acceptable and therefore it does not make a Fifth Hypothesis Analysis: Here, the research variables
problem in multiple regressions. are tested concerning firm`s size as a control variable. Size

Fourth Hypothesis Analysis: Here, we test the research less than 760 Billion Rials of assets (the Iranian monetary
variables concerning firm characteristics as a control unit) are the small firms (27 firms), firms having between
variable. 760 and 6265 Billion Rials of assets are the average firms

The results of Table 6 indicate that among the (38 firms), firms having more than 760 Billion Rials of
industries of the research, adjusted R  of REVA and MVA assets in year 2005 are the large firms (26 firms) [11].2

in comparison with adjusted R of other variables have the The results of Table 7 explain that adjusted R2

most number in food and beverage and chemical products regarding the relationship between REVA and MVA in
manufacturing industries. With respect to significance comparison with adjusted R of other variables have the
level and the number of F and T statistic, null hypothesis most numbers in small, average and large firms.
is rejected and significance of the regression model is Considering significance level and the number of F and T
accepted.  This  proves the fact that there is a relationship statistic,  null  hypothesis  is rejected and significance of

2

2

2

2

2

as a control variable is defined as followings: firms having

2

2

Table 6: Results of Hypothesis Test by Firm Characteristics

Chemical products manufacturing Metal extraction industry Metal manufacturing

------------------------------------------------------- ----------------------------------------------------- ----------------------------------------------------
Statistics

Industry --------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
Variables Adjusted R F- Statistic T- Statistic Sig Adjusted R F- Statistic T- Statistic Sig Adjusted R F- Statistic T-Statistic Sig2 2 2

REVA 0.24 13.6 3.68 0.001 0.13 5.96 2.44 0.021 0.322 15.7 3.96 0.00
EVA 0.072 4.02 2.07 0.052 -0.03 0.059 0.244 0.809 0.455 26.9 5.18 0.00
ROE 0.021- 0.213 0.46 0.64 -0.01 0.435 0.659 0.511 0.255 11.6 3.4 0.002
ROI 0.026- 0.004 0.06 0.947 0.05 2.77 1.66 0.106 0.118 5.13 2.26 0.031
GEPS 0.214 11.6 3.4 0.002 0.02- 0.364 0.604 0.511 0.001 0.968 0.98 0.333
RI 0.011 1.42 1.19- 0. 24 0.00 1.037 1.01 0.317 0.096 4.29 2.07 0.41
ROS -0.018 0.323 -0.56 0.573 0.08 3.8 1.9- 0.06 0.21 0.375 0.79- 0.54
P/E -0.026 0.006 0.07 0.939 0.03- 0.01 0.11- 0.907 0.014- 0.65 0.75 0.45
DPS 0.093 4.98 2.23 0.031 0.19 8.49 -2.914 0.007 -0.02 0.336 0.579 0.54

Industry Food and beverage Vehicle industry Plant and equipment manufacturing

REVA 0.332 20.34 4.511 0.000 0.33 16.8 4.09 0.00 0.22 9.84 3.13 0.00
EVA 0.231 12.7 3.56 0.001 0.35 18.01 4.24 0.00 0.003 0.9 0.95 0.34
ROE 0.176 9.33 3.05 0.004 0.51 33.4 5.78 0.00 0.36 2.15 1.46 0.15
ROI 0.01- 0.256 0.506 0.616 0.12 5.28 2.29 0.02 0.058 2.9 1.74 0.09
GEPS 0.039 2.56 1.6 0.118 0.08 4.009 2.002 0.06 0.184 8.9 2.81 0.00
RI 0.06 3.49 1.87 0.069 0.16- 0.518 0.719 0.47 0.431 35.9 5.99 0.00
ROS 0.006 1.22 1.1 0.276 0.29 13.73 3.7 0.01 0.02- 0.15 0.39 0.69
P/E -0.025 0.051 0.225 0.823 -0.03 0.106 0.36- 0.74 -0.003 0.91 0.95 0.348
DPS 0.024- 0.075 0.27- 0.786 0.34 19.4 4.41 0.00 0.517 34.1 5.84 0.00
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Table 7: Results of Hypothesis Test by Size

Small Average Large

-------------------------------------------------------- --------------------------------------------------------- ----------------------------------------------------------
Statistic

------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
Size Accepted Accepted Accepted

Variable Adjusted r F- Statistic T- Statistic Sig hypothesis Adjusted r F- Statistic T- Statistic Sig hypothesis Adjusted r F- Statistic T- Statistic Sig hypothesis2 2 2

REVA 0.27 51.29 7.162 0.000 H1 0.332 38.70 6.18 0.000 H1 0.307 60.7 7.79 0.000 H1

EVA 0.19 33.1 5.750 0.000 H1 0.231 16.40 4.05 0.000 H1 0.237 43.2 6.56 0.000 H1

ROE 0.21 38.17 6.170 0.000 H1 0.176 15.60 3.96 0.000 H1 0.133 21.7 4.66 0.000 H1

ROI 0.15 25.53 5.050 0.000 H1 -0.010 16.12 4.01 0.000 H1 0.073 11.5 3.40 0.000 H1

GEPS 0.05 8.94 2.990 0.003 H1 0.039 8.61 2.93 0.004 H1 0.070 11.2 3.34 0.001 H1

RI 0.05 5.56 2.920 0.004 H1 0.060 5.65 2.37 0.019 H1 0.023 4.24 20.60 0.041 H1

ROS 0.05 8.6 2.990 0.004 H0 0.006 1.72 1.31 0.191 H0 -0.003 0.62 -0.79 0.43 H1

P/E 0.00 0.254 -0.500 0.615 H0 -0.025 2.36 1.53 0.127 H0 -0.004 0.47 0.69 0.49 H0

DPS 0.04 6.756 2.590 0.01 H1 -0.024 8.83 2.97 0.006 H1 0.029 5.03 2.24 0.026 H1

the regression model is accepted. This proves the fact Suggestion Remarks: Considering the results of the
that there is a relationship between MVA and REVA in study, following remarks are suggested:
firms with different sizes. Also, it is obvious that the firm`s
size affects the relationship between the dependent and With respect to the first hypothesis; managers and
the independent variable so our hypothesis is accepted. stockholders get to know about REVA and use it in

CONCLUSION With respect to the second hypothesis; managers to

In summary, most of the time, adjusted R  of REVA is firms' financial performance and to make the sound2

significantly more than other variables of the research. decisions about investments.
Therefore, we expect that REVA is related to market With respect to the third hypothesis; managers and
values more than other measures so it can be used as a all activists of the capital market to use REVA along
dominant financial performance evaluation measure. The with other measure and consider EVA and REVA in
findings with respect to firm characteristics (Table 6) firms' financial performance measurement.
show that firm characteristics affect on the relationship With respect to the fourth hypothesis; firm
between financial performance evaluation measures and characteristics to be considered in firms' financial
MVA. For instance, DPS with 0.517 adjusted R in plant performance measurement and in the decision making2

and equipment industry, ROE with 0.517 adjusted R in because it has a significant effect on the2

vehicle industry, DPS with 0.195 adjusted R  in metal relationships between financial performance2

extraction industry, EVA with 0.455 adjusted R  in metal evaluation measures and MVA.2

manufacturing industries have the most positive and liner With respect to the fifth hypothesis; firm`s  size to
relationships with MVA. The results of the research with be considered in firms' financial performance
respect to size (Table 7) illustrate that firm's size also measurement and in the decision making because it
affects the relationship between financial performance has a significant effect on the relationships between
evaluation measures and MVA. Although, the results financial performance evaluation measures and MVA.
indicate that there is the most relationship between REVA
and MVA in all the sizes of the firms, the amounts of REFERENCES
these relationships is different. Finally, we conclude that
what Stern Stewart and Consultant Company (1989, 2004) 1. Panahian, H., 2004. Application of EVA in Financial
purport about REVA and MEA is proved in TSE. This Decision Making. J. Capital. Third Year, 3: 35.
conformation explains that: traditional system and 2. Rahnemae Rodposhti, F., 2006. Investigation and
measures used up to now are inadequate and will not Evaluation of EVA and MVA Application to Firms
tolerate increasingly challenging environment of the Economic Performance Evaluation. J. Economic Res.,
capital market. In addition, REVA is more timely and pp: 173.
reliable for evaluation of the created wealth to 3. Stern, B. and G. Stewart, 2004. What is EVA?.
stockholders. Available: http://WWW.sternstewart.com . pp: 52.

the decision making.

utilize EVA along with other measure to evaluate
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