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Evaluating The Performance Of The Economic Unit Using The

EVA Index
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Dr Baha Hussein Mohammed Baha Al-Hamdani@yahoo.com
Abstract

The research aims to study the economic value-added index (EVA) as an
innovative way to measure the value of the economic unit and its performance
based on its economic position and not according to accounting figures produced
using Generally Accepted Accounting Principles (GAAP) as each economic unit
must be very careful in choosing its measurement tools because it will greatly
affect the resources of the administration and every section of the economic unit,
the economic unit must create value for the shareholders. Due to developments in
the past decade in the world of economic units, managers and investors are looking
for an economic framework that better reflects the value and profitability of the
economic unit, so the accounting tools used to date are not sufficient and unlikely
to face the challenge arising from capital markets and owners. A new economic
dimension is required to be used as a value-based measurement framework, which
can better reflect the opportunities and downsides. One of the measures based on a
value in the economic context is Economic Value Added (EVA).

To achieve this, the researcher relied on the deductive approach in writing the
theoretical framework of the research based on that on foreign sources as well as
letters, university releases, research, periodicals and articles related to the research
topic, while the descriptive and analytical approach was relied upon in writing the
applied side of the research based on a set of means, including financial data, cost
data, and personal interviews with managers, technical engineers, and factory
administrations, as well as the field experience for each of the General
Administration of the General Company for Vegetable Oils and its factories (Al-
Rasheed Factory, Al-Mamoun Factory, Al-Amin Factory, Al-Moatasem Factory)
in the application of the economic value-added index (EVA). The researcher
reached a set of conclusions, the most important of which is that the use of the
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EVA index is one of the methods that can be used as well as the proper use of
investment opportunities and the prevention of waste of resources, as economic
units can be informed about their future performance by providing the necessary
warnings so that they can take appropriate measures through these warnings:
Investors can identify the optimal investment opportunities from unwanted
opportunities and invest their resources in the appropriate opportunities and places.
In light of these conclusions, a set of recommendations was reached, the most
important of which is the suggestion to use the EVA index, as the cost of capital
cannot be ignored in its calculation and evaluation, and to meet the expectations of
shareholders in the country, the EVA account should be mandatory for financial
reporting and disclosure, and to expand its use. In other major industries, it should
be studied as well, as a source of reliable financial performance measurement.
Keywords: cost of capital, investment opportunities, value-based measurement.
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0dd ¢ly9 Cucwd! .89 )l e DL sy 2 ¢ JLJI u:b;\ M\ J=Ji
iy gas dguiall dwleall 53lao LolaidYl cilusgll 3udai lodie 4T 9o Ml
Slamasally 8gadly pelailly Codl Jio ¢ i tadll J5adl e 395l Gans Jpassd
o Bolaiwl o5 o Lo cplaadl Sl by Jliae SSiing S (215 ¢ Aol 3 mallg
O csldd I ALSYL JLall by pgasy (aucdssd i LSholl g ] oyl
(Maditinos, Sevi¢ & Theriou ,2010,p:8) .La)i Gbls Juaadl Jso
52 NOPATdypuenll maey Jazodl glucdsi)l syl golies ls 35¢l=asll
Jolig 8),Stiadl doylomtll Az (o didl U g3 e oLasdY Bugll §)da) Luludie
2 ) dbisont) (gwlonall gt e dns ey 2] o S0 Lglle (i) J S
(Shil, 2009,p:173) .S3Laidl
Ml - ekl g paa - Slasall” G Lo Aye (3 Stewart Lg3ga Ll
oo 8395l duwwlxadl GBI e cdsol (@ eodbdadl Jgul oo dly piag
Sl mally Ul Gl lasadl (adl #by¥l 6 Lululy AW bl

(Rago ,2008,p: 9).
W S
B> gl Auuasdl) AVl e ol (81 dupall da hsaddl 7o)l 3Le = NOPAT
( BalZzova , Luptkova,2016,p:193) duxall da (Oldead! (e 7o,l) DoLasd)
Al mes i S0 o)) giles lais ¥ pun i A5Lid g
dl Y 5o g 9 (Bottom-up approach) el JI Jawdl (o e OPAT
(Andrija, Filip 2017,p:22-23) .(Top-down approach) Jaw!

(1) J94=> ¢ WSs (Bottom-up approach) eVt JI Jawd! oo zrgie -1
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(Bottom-up approach) Al JI Jawdl (o g (1) Jor

Aol ol

G&b}’l_g HBUSYI das P L PAL c._:_}Jl

dudpi ! Hlowl 3gie e dgunmeoll duiasall B+

LIFO &b £L3l Cow bl § Bobyll+

AaSI el Joodl Byg slio] yasases 3 Babjll+

dogdandl Gl yasases § BaLy+

pelailly Cond! Olads § 8Ll

ALYl dgadl elab] jasaseo (§ Bobili+

o pall Jud Uaandl dduaiiddl ZL)YI=

Adiadl! GHaid! ol b

(NOPAT) il pall s Juaad! il ooyl 3o =

Source: Andrija, Sabol & Filip, Sverer, (2017)," A review of the economic value
added literature and application", Special issue, UTMS Journal of Economics, VVol.8

(1),PP:22-23

Jawdl oo grgie ELSL dopall day Juaall sl zodl 3le lua (1) dgdr o

Jﬁ.\l}” NES

iadll @)l oe I > (Bottom-up approach) (Y1 JI
slabYlg

- (2) 9z ¢ WSy (Top-down approach) Jaud! JI AV o zgio -2

(Top-down approach) Jauwdl J| JeVI 5o zgie (2) Jour

Ha Y——

Ql’.ﬁuﬁ]l

delull dsladl 425 1y

)ylalg duts gl Casyliaoll

)U"..\S}’l

1A8lay

-

Ak il Plusd! (po duiourn) 1 85I Cybae

4SUoll gix> § L3I

Sy Al Wilaly

A i) Guidl LIl 1 pyb

(NOPAT) il day il gl 3o =

Source: Andrija, Sabol& Filip, Sverer, (2017)," A review of the economic value added
literature and application’, Special issue, UTMS Journal of Economics, Vol.8

(1),PP:22-23
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SV e gre FLAL dupall day Jasedl Jaiddl 7ol Jle ol (2) dgdz e
- Olagadl o M Eue (Top-down approach) Jawd! Ul

pital structure s lemis¥ldas ol Jlo gl Jioud aymans 4 Ggleas )
B> gl (3 Byaiiwndl JIgaYl guozr 0 A3LaBYI Bumgll Jlo ]y JSed 09k (CS)
P9 o S &yl Olgz e p21BY @5k e ol ALl L (0 L] D3Laid)l
3LaxdY B> 9l Ane goad! dilinall (3 dalally Aaiall cgudlly (! Oolgal
Y pguasy Lg>yb e 3! JgsoY! Jlaz] 40h JLadl uly (1990) Stewart oy<9
1AV Bylall e 1 Coxd ol (S S &o9 B Aty (§ Wlgd Jad

Sdoll e slga) BB Josd 3 Ogull apazr d8L5] 3oyl e Gydis Lindl diiyplemnll
I B> ] (Joghll 51 puadl

Jlaz] (50 816 Jos Y (@l LAY gz b 33 (o5 dpdslindl i diiyplem)
.( Shil,2009,p:173).(JgeY! Jlex| 5) wbghlaall

Sew WACC Jlodl ysly daldmi) sosn p ol b8 giind) lss Sgtems i
80l Lgadsiwy (231 Jlgedl Jolie dads o Lo Lt (e JLadl (ol 485 iyl
s Sl o Jgdiall 3391 sl Ll JLadl ) 4285 Stewart <3,-a Lialg
g faadly Azl LolaidYl Slusgll ol (o e a8 Juold s iang Hlediw
O s B3Laidyl Clasll Wlae e sl Ogpekiunedl 05 13] 1Y oge lin
dads Llay JLadl by 4285 0555 O (gmas . ALaiBY Bu>gll 0ed Asolge pde
dudasd 488 Clule LoLamdYl su>gll s (S5 @ 3] Lo &alaidl susg) Jolaxll
poe I ado oo a8l Lo Jolie g3t 285 (e oSt I8 JWdl (uly IS
Lo &obaidl 8u>g) duuwdlls B by 14 09w 8yl (3 85Ul

o) GBI e JasgisS (WACC) JWl ool) 2883 eyl Jaswgiall ol
AW Ol 3 gl b uly CadS9 pgudl Jlo

(BalZzova, Luptkova,2016,p:193)

WWACC = (1-T) x RD x D/C + RE x E/C .
V| RGVE ST

Jll ul) 425 eyl Jawgindl = WACC
Jsldoo dase = T
(Joas)JWall ) 0209 &SI = RD
JJI u»i) Og2d w&n OR 35Wl= D
@l Jlxl= C
(Jdae) Wl oly (348 aSJl = RE

= __(160)




2021 Wa /3l i/ Sl g LN alf /5 i Aot} Al /g Y glald Qi sall bt

Iragi Journal For Economic Sciences/ ISSN:1812-8742/https://doi.org/10.31272/1JES2021.68.7

Y 0N Gadaty Sl ol 48K ayall Joswgiall Bardad oS Ll

| I ‘Invested capital * cost of capital Capital charges=.

POl G

yadienadl JWI )y tInvested capital

JWJI !y 42K :cost of capital

EVA doleapll ds s leis ¥l doadl) dud=—i 6 dgl=as |

... EVA=NOPAT-WACC*C
(Saurabh,2019,p:5): cawlul (ST e d8Lacll LalaidYl daxd)!" &ylas dasad 9
Sty yeiiuadl Jladl ul) e 1B5le 3855 o Lo donspe o) D0LaidY) Bugll .1
DWW el abadl d4o,a)) 44855
Gl @ dubml Hlaltiwl @hlyd Lobamdyl 8a>gll e Jswy Ledis 8941 slad] oy .2
2392 Yyl (suddl 30Ul Ziged (e EVA gdged (alize neslunll Al dogdll
9w LoLadYl 8u>gll NPV 9 el Jladl (oly) d8lLaell doudl) Bioloo Lilida
ddtinall Wglagrge (e AWl dadgiall ddbaidll 7Ly 300 Al Aol
,aa.éj:.db
Coxdl dge 3501 § EVA BlLac)l LoladYl dadl] &§e Gaudad ¢ (fudadll Coldl
delinal Loladl 4S8 (3 23Lae)l L3Ladl daddll bge Gl Caoaall 1 Jslit
(uaioall giuas (o) giuans cOgalall guane dusy)l piuas)gailbasg dsLall cogasll
RUSAEN POV E3 P
Aol d) ool dulem doliempIl &y o lemisY) doudll Jlasd

EVA =NOPAT- Capital Charges

Ol C

2Lae)! BalaidY! dedll :EVA

ol g eiad) oyl 3lo :NOPAT
JWJl yely Jaas (Capital Charges

(Invested capital * cost of capital Capital charges=
P 8

S| RGVESE

161
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sadidunal! JWJI ) (Invested capital

JlJl )y 42K :cost of capital

tduwladl Glglasdl el (de EVA d8lLad)l Lobaid)! desd)l Olus cllaiy

EVA d8Laall LoLaidY! daudll daias ddledl pilgdll des ljng gon .1 dgl=as !

gl dsbiua) dalall 4S8l (Suuanll duwlall plas Lgzeidy (31 Al @158l e

O Ayl 395l e 80Ukl dslaid dadll 3 Gudas Y o (Al

9 J3 1 A3 ye Lof (BB ULl elans 9 8)5a0ll codbdadl jany sharl dasdl o3l5all

e Aalal (ol 23 AWl GULI e 7 lie Lea DS &S i) dnegand! dilnall

plassil @i Loy ¢ Aol CadlSal i a5 g 8 olaal) Cad SR dodoetd J-aJ1 sl

(4) 9(3) U9 o WS ¢ ddlawel I oS 50080 dpsgoal] Aol

gl solie 3 Olasdll e Ologlae Adg3 (3 delud o>, dingoad) duljuodl -1

TSl @iy 3821 elal (e dale Byguo sy Al dilgig Al ly (§ WlelIV

L5 (e (3)d9dz9 W obamdYl dedll udd o3 o] slyly d9idl Gan

. 2018 ple92017 pla) dodas)) b &5kl g3l Lalall &S0 Ao gaal lnall
A5l gl deliual dolall 341 Oolaally dsluall B)l39(3) S

(LUaWL A1ed1)2018 9201791 09365731 (§ dugid! D] doladl ddlnell

2018/12/31 2017/12/31 Sl ol el JJI o3
i) g2 gl
AL &l ga gal) 1
13945396566 14,139,246,090 (Rbl) Aally)daidl) AN 3 52 gall 11
1,285,289,764 935,102,593 TAD) il Gl g e 12
39,948,827 39,948,827 JaY) AL gh Al & Lafi) 151
4 gaial) fa g2 gal)
14,692,613,363 13,913,016,882 (RISI) g5 13
212957323 212957323 30 gal) g1yl Agaiie Cilalaic | 138
13505925664 12723758023 Ogisall 16
3,757,072,529 2,536,771,229 gl 18
47439204036 44500800967 Chagagall  gana
725486000 726996000 Aiya)) ALELLY) cililuaal) 19
Jasadll yibaa
JaY) sk Jygaill silaa
3236314000 3,236,314,000 £ saally pan) Ja il 21
37682792530 37529207581 cilhiday) 223-222-221
(244988920996) (242278832388) Jad) 225
171246872820 171246872820 JaY) 4, gh dalions g b 241
JaY) 3l 3 galll jaliae
1100000000 1650000000 JaY) b g B
11278615852 11328615852 L2120) o jaal)
21883529830 20788623102 Ol 26
47439204036 44500800967 Jasaill jbas £ gane
725486000 726996000 A1) AL ) 29
126231586621 125601370320 A i) 431 gall b Baa )

Slodl el ddlall @351 (de Slaie VL crildl slus! : yuaall
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43 delud dngandl Lilnall @ 83)lsdl laglandl JI BBLSYL  J I d o3l5 -2
sloV] uSias G S i) BLiaell d3oluaidl dadll dasd 5yl (3 Jsud!
Al Ul e 531 9l JSCao 13555 @1y CadSllg sl @dl asaiiy Al aaadl)
Clus) Gadad! (3 LWl pusuind 454l BLad! LobaidYl dedll J3dwe Gudails
eyl Jud g3l dslinal dalal &8 ad) Js-aJ1 desld (4)J9dzg - (4l oldeal!

e ol
A3l g3l deliyal doladl AS4d1 Oolaallg deliuall B)l3g (4)d3.>€
(VUL Aka))2018/201712/31 3 dyland! Oldeal) J5-uJl da31
2018/12/31 2017/12/31 Ol ! Jdui ‘dJ
G:wbu."
Lylxdl ealsl Y
4,187,672,392 4,781,525,577 Sl LA Sl yl 45-41
1,500,000 &3> ool ilylonly Wlgd 46
L)yl ldg paall
26,073,227,510 27,120,716,645 09319 Calg i 31
2,901,879,736 3,362,396,283 duadad! Cilo ! 32
2,552,161,980 2,277,467,192 duadsdl Oilojliwd! 33
1,198,824,083 1,207,284,581 G R 37
852,156 420,186 (B2l f2) pgunylly 1l
(28,539,273,073) | (29,185,259,310 A yadl) )yl Ooldhoal!( 32x2) it
(JoY!
S5V Abgoeill ulal I : Alxs
26,346,235,301 67944440634 Ay gl Claf ! 48
59,129,270 182,357,518 SRR O] 49
Syl ddsgoeill g paodl JHS
96,961,860 66,988,340 3\,.133::.7.1! OBg sanll 38
479,218,245 330,604,485 3V ldg panll 39
(2710088607) 38543946017 QLo gl Wl (sl
(&S Alonyal) o)

Lol puatl) Ao 031901 (s Slaie Wy eyl Sl : yubuael)

a e glie il oy ol Slas J b oia cifl gy o f.25g s )
NOPAT dgspaein

Wl Cu

dalya ) a sV (n s dl 81 Aupiall dns Jrall il )l 3l :NOPAT
- pall da (Sldeall o o,l) ALl gl dcliyal delall ASal)

= __(163)




2021 W /5 gl / Gaal] g N 3l /5y A il A /g e ¥ _aglald gl yal bt

Iragi Journal For Economic Sciences/ ISSN:1812-8742/https://doi.org/10.31272/1JES2021.68.7

pam szl Gom NOPATAua) day hsadl mo)ll Ble Gl Jid el
e ODbaadl O Cumy Sobaidl oy J] dugil (qul=all 7o)l (de bl
& 85 Ll Jguodl § 83L) §1 O o Jolall JWl elyg slusdly z iyl Ol
Gl § 3N dads piay ) Joladl Jladl oy ISy (e (oSaly Ly
A5 L e Axbidl Gloghaadl g LAl 838 409 - pakied] JW! uly
L WSy (Codl dye) Lgaibianyg

b om dhges Ugiball dewloeall tookal a8y gy gl g usn ) by Vgl
b 09 Lgd LuSS @3 (@ 8all (§ g paeS J3U1 Aa3 § pslailly Ced! IS
O3 253 1319 Azl e (gl 86 A pglarlly Camdl Wlads ¢y (G 34:S) Hle
dlowy o ) (EVAD LA LobasdY! dasdll (i3 ) U3 $05mud ¢ Jodas
o)l dao Zhol e diwlio duie) BAS IS SDgiwly pglailly Coedl Caylian
& (Al Wlgall Wy OF a8giall opo SWl9) Juo drngan)l ddlnall (§ JoSI
9 -J=l da3B (3 (Mg 578 Sue o Diguumall) Lgiudl pgundl guas @iy (>
BAS e (B ol 4885 Ol o AL g3l dalall &S, 8l ilaail dodlae) Al
D 3b WS dizmlae g Al (§ 3/1 Ay ellgiady Ol giw3

1800000« 2018 8Aal oye polaslly Camdl ©ldg pao +

il elginad! pglailly ol B pan -

(600000) = 3/1*1800000: 2018

(500000) = 3 /1*1500000 :2017

(633000) = 3/1*1900000 : 2016

JE 4B (3 (D)) 88 Sua e biguall) bigiudl pgunyll @as @0l Cu>
oo Of @dgrall e $HN9) o dagandl dilnall 3 JoBl pousydl dho ALl
(dtiaed) 051 gl

L)l L0LamdY! deadll Gadas oo (o)) gl gl I gpeman . Lol
O e SISl OYy ddsiwedl Cwdy Luadl Sl o adIEVA
Blaa)l dolatdYl dodll &ge Bty MU ZLYb el § widl 1 cliswl
LoLadYl dedll Olus @ U gie Goviall Jolxing dodaidl CSlaally laad
vl i dzg e Sy eaiddl 7ol e 5l e dopall dadid EVA d8laall

852156 J5U1 el Aracall 1))
470000  dlzgall C3lpall auded (olass)l dLsl) 5Ll esas
1,322,156 Ayl Gl

L QWS J2ead G %35 31 Ao Jdae) guasss 45,81 0l Lo

(e
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JB bl Jsadl Colae Dbl Ul ol ol g dladl Judl dopo
Az goll Y3l Loy Sl mall dolinnd oolius a8 giell jual) 389 dilud! ol Adllg
9 o L Dfaadl Aol o B9yl e Gl ddnyb gLSL Lg BlASY! o
U e (gelmall b)) ASlnall dzydell Lgiedy (ounadl poladl) elUYI
B9 pan 9l 3l dx5ally Ayl 4oyl zhal ey - Gaasll dupall Jiae plisuiwl
S gl BAAN s (3 Sl (o il @ Al els Jlodl plal) Yl da3B8 (3
paze pizdlae o5 ddlae)l dolaidY daxdl) Ladgg ASlell Bga> cpaud Brilie (S5
b I Al dopall BLoly Auiiddl gl Gbe o degdally Ayl Aol
874l Jgl § yediauall JLol!

Lol Ay b 45U gl deliyal dolal Al 3 gl ams¥l i gpummn DI
PEY-ESY LgJ\ Jgel Lgud pdsuid JIis Y LgJ\ B A 39 DB Ol coldl
Ohleiia)l Gogiwy Aae Jio gedl Mo 0l ol adgd usy Lgied
635 Ol pSag EVA ddlas)l Lobaiddl dadll § (olessl J] Olaasdl (§ susdsdl
DB dad 2Ll B il ada Jod 5 Olaaall Jlddid (3 e 43 )
Ll M aSUgiwadl Jgaod ($3LamBYI LBV mas @3 7oyl Gle dI sl
ol dige daydl Blaslly Ggill delyal dolal &Sl HBLI dly Eumg AWl
s all (734,833,474)

NOPATdup=l mey Jaco) glezdinill syl giles sl 3 Ggl=asl

(5) gz o W9 cdloadl slyzly dwpiall Jd i) oyl zysciad
g il b il 8yl o I(5)Jer

2018 ::; . o
30,593,036,963 JEPNT
25,129,189,402 (aua! A2k dolal (SusVg dudgl Slgeg el AAIST) Cilanall A2
5,463,847,561 ) Jozs
7,358,330,640 daladlg )13V g dndis guusid] s ylicaol|

Qamill 3l g cdudoliimVl Cilgal cgaig dgd9) B pasiall RIS Loz
1'896'586'411 ' > E;lg;@S?ol.\ig oﬁf&iﬁ)‘ﬁb “ d '

2,982,571,107 y5>V19 319 l) Al LAl Jla!

3,717,404,584 (;;4,833,47J;J)lsmn J
576,180,105 Sy B89 a0
(8,084,654,179) do pll a8 ddiiiiddl Sldosd! 8w

(Sraaid) BRI Olag Sl das 1 1ol il SIas! 2 ydsaall
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22> a1 (8,084,654,179) dopall Jd dbssdll Oldosl) 8l (5) Jgurd! (2
LA Sl pb d)lie CaJ I gLas) oo ldg
paseind Bgwy (NOPAT) Clmall da Juaedl sl zodl 3be gy o3

(6)J94=> e WSy (Bottom-up approach) eVl I Jawdl (1o e di>I
(NOPAT) 5l sl vy sl Ooldaad! oy 8)lusdl /o)l Lo (6) Jgiar

Ll Ml o—J

Qs
(8,084,654,179) a»wﬁaﬂ J8 A i Oldasdl 8yl
(734,833,477) HBUSYI-
(8,819,487,656) B by (A i =y
- A il Hlol dgde (Ao dgucroll duasall BSR4+
- LIFO 2\-53}19 gL Cun (oY 3 soLli+
- AaSIAod! Joeadl Bygle slab| aaseo (§ 8oLJl+
- dagiaall 09l jasases ‘3 8.>l35ﬂ+
1,800,000 2018 8 Al e pghailly Coed! ‘3 sobll+
(Ll ellgivna]! J33Ja.‘iJ|_9 Coxdl-
(600000) (600000) = 3/1*1800000: 2018
(500000) (500000) =3/1*1500000 :2017
(633000) (633000)= 3/1*1900000 : 2016
- 45Ul dgadl elabs] yasaseoe (§ BabLili+
(8,819,420,656) aagna-’l Jud dumal! dda bl yilwsdl=
(1,322,156) Adua il Luidl Lol pall b
(8,820,742,812) | clpdl day ddkiddll cobdesll o Bylucdl Lo =
(NOPAT)

oMl cidbdailly dulall @3l gl 1 1oliusl il Sldel : yuuanll

G319 (NOPAT) il pall dss ddaiddl Oldasd! oo 8Ll $Lio (6) J9dzr o
3L Cluwad dbdadl (ad (10 O g Hlios 21 (8,820,742,812) il
ol (734,833,477) LUy L6 b (2 A addl ldes) (e 8)lusdl/ gyl
TP 039 1,800,000 &lly 2018 844)1 (e pgtailly Camdl (B9 nan d3L219 HLod

Aay Ll 8 ekl ellgiuall pglaidly Casedl (B9 pae
095 _capital structure (CS) ddmspdadl Jlo yuly JLmud mymss 4 Ggleas )
& Spaiiwall Jlgadl apaz o AL gl dclial daladl 38,201 Jle (ol U
B9 ) S Ayl Olgr e 2L Gyl (e o ULl b (o Lol 41
52 Lalg . 38,8l dasgenll dilieell (3 dalally daiall mgadlly oaidl olgal s

= __(166)
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Sy U3 ag BAAN Aol (3 WS193 Juad Y pguase gyl win (3l Jgued! Jlex]

Y Gyl (e ¢l s ol

de slgw) 8156 Jomi @) Ol guex BLsl 3k o= Gpbslin)) ddgyleml)

Ul Bga> J (gl ol puad)l sawl

oo B8 e Y Lé”‘j‘ Ol 7Y s C-"b éf).b O UJALI-D-“ ,_g dd.!]b“

(52 Jloz) of) ©lgllaall Jloz)

Y @ Ol gz b @b oe 8blkall b Ayl &l adsuid g
(7) J9dr ome WSy - (g Jlezrt) of Sbigllaall Jlazrl oo 85 Joms
(LYWL Alal)capital structure (CS) 451 b wly S douxi (7) Jgur

2018 & 2017 dows
s QU Ol—Jl

47,439,204,036 44,500,800,967 o9l Jlex!
A’;x_’m‘_’ Cxdl Ol3g pao +
2018 & :llgianal!
1,200,000 1200000 = 3/2*1800000: 2018
500,000 500000 =3/1*1500000 :2017
12017 & (8
1000000 =3/2*1500000 :2017
1000,000 633000= 3/1*1900000 : 2016

633,000
47,440,904,036 44,502,433,967 gz gall Jlazl=
:(NIBL) 45151 (10 ALl bgllaall-
34,262,145,682 33,767,238,954 Ugliall Sbglhas Jlox!
(1,100,000,000) (1,650,000,000) Y1 B b og,5-
33,162,145,682 32,117,238,954 :(NIBL) 31921 (p0 &Ll Sbgllaall
14,278,758,354 12,385,195,013 (CS)aS,l Jbo iy SSudr=

dpn gl dilpnall Aa3 I 1abiul cpi> Wl Slus! 1 yuuacll

a)l 12,385,195,013 &b Cux 2017 did 3201 Jlo oly i (7) o ome
& OLIAY! gz 7y NS (e sls 41114,278,758,354 &l 2018 diwy Hlud

e Jlaz] (o 85 Jaz Y
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