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1. Invested Capital



AoV so,lons p233l9d Jlw (g3LaiEl dlowe A¥

S Wlao dxol> .Y
Ol ool Glysl oys 3 35 50 5 GCS 50,8 5 55 bl iass lallas anal>
il OS5 B slaw 45 OFAY-IYAY) gladle b

SleMb! (& 59Txoz w9y Y
Lol )3 3 50 (2l 5 (15 bt (Dl cmlin aalllan s 1 g5 655 55 Eloe
a5 SLedbl 3l aslizal Ly SLedbl (55T poar sl 0t (65T pmar il 51 a3lizl 5
Sleslanal U (slaslalS” g,y 51 e 5Lis) e slresls 5 SleMbl oa ol s g ES L
Sle Slas ) 5o anlllan 5 Olgs Jole Blosl oy Olsle 4 anxl o b s 0 5 555Te ) 153l 5
Gty (\FAV-VWAQ) (ladle b O1Lg Jlale Blosl oy s 3 ok 48 s (slaS 5 wll
el 0T

ol 31 b gy 4 by e Ol (bl Sk glal g0 anlls 5 osMe
ssbten Jbo s ol en Gl ol w8 8 15 oslinul 3y58 uyg SN
4 gl S plew Ollo Bt 5 ol 35 Jidn sl oY laesls o 5l
ool 45 S 1 5 o3lizul 3, 4 NOPAT, Capital

s A S 2500 5 g 350 g3l Cnd 0 Ly o DO (65T e S ey
38 eslizl ba ize dlone 5 SANI (it g (ExCR) JuST 03 28 il jilp 5

235 )15 o 5 52 3558 SPSS 51l 5 5l eslitl L ol DMl sl s

OleMb! Julosi 9 49 355 59 .14
S il e Soean Rasi By 5030 slakol gl e sla e Kl W &
4S (ANOVA) (il o 5 0 g 85 00 g sy (Simt s 31 LT (sl 3057 ol

sl 0l o3zl (Al oo gHlT Sla gy sl b awslie 53 (6 S Hlms sl (glyls

003l J>Isw N0
) st bl Glaans b
Hoip=o 30 55 5 lsbime  Kimes EVA 5 ROE o

Hl:p;to .:)\s:ﬁ))bl;mé;@ EVA ROE&:{



AD e Gyllws dgw g (53LaME] dguw alail,

H,:p=o 3L 3 s g Slsbine  Kteser (Sylulu 54w sROE
Hytp#o 313 35 lsliae  Seed (6l blu 3 5 ROE
.:;Jf@oau;»\zlito}»jTajwa Hy sH, :d’::ﬁ_ﬁjckﬂ&:&;
Sian b 50T (S 5 5 45,3 D300 e 33 4 4y b gy opl 5o
ssbteas ()30 Uast ) 4s )3 40 OLL:.«HCL»)AQJMHQ}AJTJ\}QjO}WJg

C_,wd‘ ol a.ﬁu.':.w‘ J::J.a 93 w ;‘M 4.}9;\) Q.Sy )‘JL’.& d"ﬁ)—“

g}oﬂ' o bl dwlxs g < &A1

TS Al e 25 g L g 1 ST 0 ge5T LT

t=r n_i L r-p (v)
1-r 1-12
n-2

b ko _nos? (S asLi 1Y

03 4N Oyt Gagh la e (3 gdh sl Eagh slaas 2 Q}ﬁjT‘L.l ‘&;’J B
Geid o pite Lo 3 6l el (6ol o, ) 15,8 s B s 300 5 S
I glaesle 5 Fus, gl asls (o5 p gl asls fols s jasls opl il o

Ll 55



AoV so,lons p233l9d Jlw (g3LaiEl dlowe AF

9 Sy Sl (53 50 S Ll (a8 B pitio oS Loyl S Ll ) v
(Statistics) @395 b Sy oL

NOPAT EVA ROE o
b ol
. " ¥y sl
FVVEYL Y WAAnrZani IYAAY- Sl
¥1400/F0A L YoFVERL o Y00F0aF S0k e (sllas
\AYasZidM Jroov.y IYYFOAYVFIY S ol ol
FYSVEEV S 0a/5rY Jyve Y bl
(A% Jogs <Jey S
s s s Sz e 3l sl
N5F Nidas S nas Sss
/XYY Jyvy Jyvy S iS5 ikl sl
FVEYANES Y « YIVAFFAD FY AYSEN%a 724 O ks el
FEALYO) VIASFFOFAYS [ preasy oA
-AYSYY —fary g - [yovsr sro PAomb
G S sl

) sl e s oW Sy 4 ghyls G gls e 45T das s OLES B b s
Jlo—sae YY1y andlles 5540 (o e pls sl sl alS” sluws &S A o Ol Jgd
Je Ol 5oty &8 dns oo 0Lt S8 4 1) ook (55T o (sls ice s 033 Jaw 5 bl oo
s ite (S5 5 il oty o ol /YMYE tle o Ol G g 035k ¢ 5 e
il /00wl Ollo Gai 03jl 55 mills  dase Gl ke I Uy
Sl 5 ey gmte 4 S 1y Laosls S8 5 S 0lge o225 o2 (sl o
o S cp it Ll YV s0e b glbla 3 g G (sla ik w45 das o OLES
DS sial> Oy a1y Sl o 7S ST 5 00 8 550 Dl o> Sl 5 ABL o el S
S VN0VEYES L1, ale w Ololo Gai> 033l ite sl Ol ol 3 & AS o o s
sl o /A PTEOITY ol m STLe 51k

G Sdns B U903l (995 1A
1l ok 23l 5 (slapl Gk ol laans b 0 pe5T g

ST aralr o 51 4503 Ol g 4 5 OS5 sl -



AY e Gyllws dgw g (53LaME] dguw alail,

5 Gge Oy 4 okd Olsl S b Lisyse SO Ll 5 b s s s -
Wges SACS i b Gl s Sl 5Lis )00 e i

JeST 13l 5 3l slizal b el (SlacS 15 5Lis s go (Slala 4rnlome -

b 52 O}ﬁjTLS\J{ SP$)|}§|(=J3}LAJZ£A Anloes g EXCE 5 o Uﬂa))\ﬂp;j\ eslatal —
2 ) (Snr (o 5T O gman (ST (slahsy S b s oty 8 b plonily

OT ol 03037 5 (Staad ST 0T ol 03037 5 0 g0 55 3T s s o ¢ Sad

G (slaadl 14

Jol 4o $ ol 114
Olemlo Gsi 035L & 5 5 (6oLl 25 yite 33 0y ok plnil Sla ol 5 0 55T & 42 57 L
Lo Ol St i cpl oSl RV 0T lie 5 e Seer o arlejw
G i e ST oo Jie D) gty Ll ol 0 3 (sla ite @l 5 Al o0
0330 F 5 Sld oy WP &5 das e 0L (Wl o /IVF 0T Jltis &) ol Jouws
23 G ) 03 S Wk e ol e 4 L e 4y 5 (oLl S5 4 e Ol G5k
Cte g o aaly 503 S Aol G ans b &S dins o OLES b gy p ol 0l b S L
a.x.'::43\)|Q|.\.;:..~aL.4>,=::Ja\afa)\.s:}q-jaibﬁal:a-ué}b-o:j\{'cj}d:\..a:é\:yw

AL e 3LET 5 Il Slasl s G B sl 03

P9 4o B i ¥-14
Gsi 033k 55 5 Gl 35m0 iia 53 o 48 B 0 Gla el 5 05eST 4 a5 b
St a5 | el /FOV OT e 55,03 39 5 St Stamad o o Ollio
(Coman LS o i Oy oty Ll g5 gad oS 5L Gl S éb):j.\..’:@@b‘,:a Ol e
F Sl 53 WY e e 0L (Wil e /AT OT liie &) okl bk ol o 5
Gehoss ool 534S il o bgs o a4 4k 5 Golleo 3 5 4 aile p Olmlio G52 033,
Cta s o dlaly 5oy 8 Ul 5 4 b oS s ga DL s gy 1 ool 0 4 Sl )
Sl Dlizs b s ol &5 2505 50 4o o Ollio S 035 &5 5 oIl 3 5m

AL DS Jlo Sl o (555 gzl 3 0



AoV so,lons p233l9d Jlw (g3LaiEl dlowe AA

P 462 s 114
b aglin 53 (o3badl 35 o iy s ol 0 48 B0 50 (gla el 5 a0 50T 4 4 55 L
33003 e Ol B 035k 5 L1y o ot alaly 5 (Soan o 2y (51l 3 5o
Gl 5 S e 1) e Ollio B 035L F 53 Sl 5 o0 WIF il o aleS &
5055 Wl B as b o Wias e OLES b gy a3 s OLESROE GIEVA L |y oo
35 b aslie 53 ale ju Olmlio Gsom 035L & 55 5 o3bamil o 31 0550 o e 5 st dla
Sl Slosl 5 Gaiss (6,55 O g yla )3 0l &1y Silditens b o | 45 Sl i (6 blee

v\.«;'L'L;qJ bw )b

Pilex 4o b -1
S iy (Sar 5 0 S5 0ly 5145 485 2 4 Lo o (55T (sl bl 5 025 4 4 5 L
bc,uw\af;ﬁ&z,;wwwt?ﬁ«f@u,;ALﬁf&,uT@w}uct,ﬁ;\w
(il 0348 (o o S48 s (on ot pl 0 ab g e 0 By b B e Al
033L 5 5 L 1y e bl o i (bl s e il S5 (LT (sladpe5T 3,50 2055
oL 8 SLaadlS 2l gl gl SV puamea 5 3130 ot s 53 e Ol 35
o ) Jlo lags Sabauly 5 oiss (studib S gaw 5 OVT ubile Sl bl Sl 56
R? L 4usslie )3 ROE ;EVA Lol ab by o ods fws R2 aniils ((Kauni3h 5 4o 052
9l e (g Ry e lyIs ale i Olloo B i 033U 5 (6)lblucs > 5w 0l s
4G 53 4 THF (slao, T e 5 (S0) (55l3kme pelaw 4 4 55 1) 55 0 e 85 Joke 03 o
JuUROE SEVA (o adaly (gylsbine o 5 ol 4 5 oikd Ay Sl 3 8 1 5 Ho 40 5 3,
Ot Gl 3 g b i 53 (63Lamdl 035 318551 Sl foe 55 pse 4 b 5 258 o0
23 okia s i SLCS b 5 e Dbl Gai 035b L1y e st daily 5 (Soeres
g e 4y dy (das e OLROE JIEVA L |y o (5500 5) 3,05 Ol asle 5L
Sl A 55 (WIS 5 b 5 (5 el flas) s 350 mlo plo 3 Tl
(Slatud LAl g 5 i anial | fool= (slros 5T 5 ¢ lde OV same Cotlu ¢ 2xio
dei_ﬁ@)ubs@\)d:Mlsﬁ@wd\p&@@\@@\a&:)r}ww)&
ol 5 Jaras sla pite il 5 Sl ¢ 9l ply 2SI il e Olbo G5 0351,



A e Gyllws dgw g (53LaME] dguw alail,

OlSlghias G151 § (5 a5 Y
S Sla i (6 )lakine alasly s e Gl (a2 0}*’)15&5“?43&‘%@2- 2 el
Sole Blysl wyg 53 355 5 GES L5 5 Sles gb3sl 3 abeju Ollo G il b iass
5 o el Gl Jrans e e ST Sl cpl 5)ls s OYMAYA) Sl alols s O g5
Gt o3l b daly o 2l Shils 55 oolaBl 35 5 A ale e DLl G- ool L e
SIo3I G Ll 5 g0 EVA o ol ¢ 3590 ol Koy (oo 31 0o 5 A3k o0 tsle o Ol oo
35 5 sk 08 wasjlzel 5 I Ol e OIS 6l o Slavanss 3551 Cgr ROE (gl (oo ol
poalie DL 55 5 Olgtl Ol (sloyslie OS5 slosl o sph (S e OLY
hw&f@‘ QT;[:: JA‘ kJi‘ u\:it' u\{uﬁ LBMJ:’QU:’.‘ 45.“}“')‘)"’)) ‘séw‘ a}}}‘J))‘
j‘j BLIE aJ}:J @l{ .\J\w; )‘} oalaiwl )90 )jf‘ 4 iy 6 L;..w 6J|V\JL~>' LgLau.b'-L& 9
el EVA S5l e 63 dinl i pslie O 5 wlom sl SRl 4 5) slaHlr
3 ol b coman Wl Olylalgen (gl 0k sl o (5,8 03Il (sl ST BB 5 8 g0
@;beu.ﬂCwlﬁﬁahd:;bb)jWCngﬁaMJQL&uwmMQW}Q}AJT
Pl s &K 4 IS S 5wl plad L3 EVA Slas bl (6,5 e 4 ABL g0 Lins o
338 A Gyl 3 g 6l il 3 Rl OS5l s L5 e 5 b Al s
55Lasl s e Al 3l o 63,00 1 S 3 Law s 35 sbul Eow 57 (6 K Al
o Do (67 (Sl Slaio 3 S a3 bl gr OT (6,8 S8 o 5,
Lgl.ag;.ﬁ‘,lha,;;b%:j\afAq-}?c@\j\;g.g;.&bMb&-g,\:‘-q—j&bcbj\agaf-ﬂgaﬂﬁ
Gl L5 e aS Gla By @ am g s Lib e OUT (gl a3l bl blas 87 Jlo o€ S sl
O el Do 3l ool s b 2y ol 53 odeT Sy mlis 131> Sopg b ST SGST 35
a3 o 0L 1y JolS” Clae oy sl 5 (V44Y) oyl ad
1338 o Sl L3 o5 4 G sl e Slalgiiy bl a5

L ssd e sy Olpde 5 Olylelgw OIS ale & Jsl 4bp 4t & 425 L -
Ay es o3lizal O 31 as ;8 enad 53 5 0s LST 220 EVA s

3 8ee 5ol 53 oMl 3 slme 51355 o 3lgiiny 33 4w 4 g | -
.:‘,&e:&:«lgjlfqbfqbﬁfbwﬂbjéb



AoV so,lons p233l9d Jlw (g3LaiEl dlowe q.

53 255 s Mgy oo 1L OV AlST 5 Ollalgwr & p g 4 p anT 4 a5 L -
o golasl s Shas obj5l 53 5 03 ga5 ealitul ()bl 55w HUS 3 EVA I it Slasenas
Aolse g ax g el 9> ol
Sl gl 5 Jlo 3 Shos b5l 53 358 0 3l polgr 4 n w x5 b -
Ollo G 033k 5 (Ml 3 gmn (53LaBl g o Loy OT 36 Jsw Cmio g5 0
Doy dr g ale
133 8 o 41 ST sl as shten Sty cnl esdle
b G Glo3 ars3 T slatass (sl 3pbe sl O Saass 5 Oliioes o -
ain b alale O gt Ol D)0 3 1y Gl Sl pite omen 5 43,8 5 s 5 SV b
Aol dewles
SL s il 5 I slacaws ple b (EVA) oslasl 03553l 55,0 bl gy p -
350 3l T4 S S a5 g5 4 a5 b s o 53 oSS 4 01l 4l
.;:Jf awlie L3 slade | @l:.;j
L (REVA) s Lyt (g3basdl o351 5550 5 (EVA) (galuasdl o35 31 350 6,8 K 36 -
Sah gy p S 5 5550 il s (MVA) S50 35381 55 )
Sobme Ol seay Jlo Glaens ylu 5 (BVA) bl 3553l 5550 6,8 K 36 s 1 -

(MVA) 5L 639580 25,0 L0l a3 Sl Cga

&b

ININY s (g Sl s Al o DL 01 gS el g3 OT 3, )5 5 JlaTANYAD) s 5 5 dole 53T
YAS o o Kon b slata s 55 100,60 wslblax (o, 55 VAR ) o cOlla,l

S, sl @S el gl b slae 31 Olldelgm 5 Ol e LT COPVE) 550 b Jo o Sbuler
NFNYE o o o Oliims gy cole aolidad " SAS a o3linal

woleliai " 01 g5 sl Glosl s 53 plem S KSa 58" (OVFV) esljdle 5 e ¢ Slniler
NO-AF ap Jlo Olidmi ingh ole

NP G rtin 3 S ¢ 40l 45 s a0 b gy (VYD) LS ke ¢ ST

il 5 olaz] aloes "5 g o e 6l golal 03531 3550 SNl (gl sa ((VYAP) 5oy 5 (6, Ko



1) e Gyllws dgw g (53LaME] dguw alail,

ANOF jaws (sl osleds YF 0y 93 oSl

B Ok Ul 5 e S B o se wsalasl eas B0 Ol LI ()" COYAY) G ¢l
csla st e {005 oy Bosh e 53 i ply S e S5 25 b Flhas o
TN G OV ol ozl Jbo t ol s bl

N 2 ¢ ol Dl g e 3 8 bl s Dl S o S bl (5155 CVFAY) L 6Kinles

Chen, S. & Dodd, J. L. (2001), "Operating Income, Residual Income and EVA
(TM): Which Metric Is More Vdue Relevant?', Journal of Managerial Issues, Val. 13,
No. 1, PP. 65-87.

De Wet J. (2004), "Strategic Approach in Managing Shareholder Wealth for
Companies Listed on the JSE Securities Exchange South Africa', Doctora Thesis,
University of Pretoria, P. 234.

Ferguson, R. & Rentzeler, J. & S. Yu (2005), "Does Economic Value Added
Improve Stock Performance Profitability?', Journal of Applied Finance, Fall —
Winter, No. 1, PP. 14, 101-113.

Fernandez, P. (2001), "Economic Profit and Cash Vaue Added do Not Measure

Shareholder Vaue Creation", SSRN, Working Paper, PP. 1-17.
Panayiotis, G. (2008), "Wealth Added Financial Management Research”, University
of Piraeus, Department of Business Administration. Mibes E-Book, PP. 2-17.






