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2. Fartune


https://ejip.ir/article-1-230-fa.html

[ Downloaded from gjip.ir on 2025-07-04 ]

1Y 99 bolos p2dJlw golaidl dme Yy 5

op S 5l Sl O yle (€) qbﬂg}ajc,d»!m\a(o:jlg):yu):.\;g-QT)aeu\.&(alqd\
ol S8 55 DU ale pu HUasl 35 50 033 6 3,57 oy Sl oo &S 5 687 55k 55
350 sl & wlo,w Il CS 5 &8 Cal sl & Sl ‘J§P Sslea 55l
o.wa,?)&,.M_uﬂ@,oﬁ(r)@uﬂujptj.xﬁnx(\%ﬂupwung;mu.
s 3 3 S gn (6,8 03N (5l (Sla Bl it 51 £ 06 5 Jlo el rgy 4 a5 05
LT &7 S o Lasin 5 T oo Gy b IS 5 SULe LS 51 s el Slles 55w
$ e b on gy dpn OT el ) 51 i O o 8 85185 ol

23 Slles 1 ool 550 g OT annlows 55 45" (Nopat) UL 51 s Slles 2l 5 5u
UL e 5 Slo ()bl (5B b Slald OT anlows 53 5 Sl ot 43 Sl
(Capital) os 455 LK wlojw 5) Conl 035§ S 5w 51 Jbo el (slaau o I AL
&:;UJ&.':4.54.>;_,3Qj.,LiQTﬁ.oJ‘,bp;xﬁéu&\)\sﬁlﬁ-pﬁd.@@-)t}w
(il ok 18 o Sa 2L (551l ol L Lo

SR93 E9og0 O e g Wlo Ol ¥
Aoy 3 Shoe 5 sl oo OLEBIAL & o 3 55 WOl (655 Ol Sl 5 Shas 255
Sl les s O b S

S J g 353 0 (68 031l 03, 5T wal 3 Olslkelgr (511 487 (5550 Oljen b pke S o
s b b ol dels 3 Ses 8 Cul ) 338 0 2 lae ae) ol o
sd gl 2la S 5
;\.;M\&g;,\&@é;uss\cwjaﬂ,&\)KG@@;\CLMMJM;L@&;Q}»@
3 a3 g el o plonil 45,8 Cllab Sl 4 5 31 )bl o 4y gl Olje 4 (S5
23 el lag gy bl 5 S 4 gltes o 4 oD EL edd JalST Gl o LS
VIS oslizal golal o 5 40 555 o0 Loy o iy 32 03,8 Jilto shateny s 1 oslind
¢S DY s A 5 Ol Jlie Ol iy bl on Soitonldy 53 (555T5 50 0 4 5 b e 51 550
8 el ket 3 Lol 35 35 Sokeol ST 3l 4 A b o llael Sleds 4151 L 5 4 a

ol M‘}a-j: BE) LQJLAJC;\


https://ejip.ir/article-1-230-fa.html

[ Downloaded from gjip.ir on 2025-07-04 ]

VIV e sdLBl 239381 (15 5,] o Al oty

Cupde Ooda 5 Sl 38 15 ar g 3,50 3kl Do 5 W Sas nl )
AL ol Ay 3 5 g e wlie S S L ealaml 55, Bl sl oo

o B O & i g b5l 1y o Sl Gl Sl e &S (6 K5 s
§ sl 1,5 085 6 8 35,0 S Gl o 1y (5 okome

i 2 g ¢ g fhio (g b dhos dile Sl 03 8 W51 b5 (1 (sl slaslas
o jlns o5 plas oS (ROE) Pl Dbl Gsim o33 5 "ROI) 058 ke v 0330 ¢ (EPS)
AT o Sy (6l Sl 1 a8 diil o S 5 s Shes (6,8 05101 i (5l slne

SN a5 BlE 53 0500 Golules ()] s a5 (55 OASe 4 5 L
b5 o 2 35m 4 UL 2500 ¢ s Q Ble 15k 5 ol pB) ST 51 48T el o
3 g5 oslizal LS 55 Slae (6,8 051 51 e A 655 G350 4 g 2 15k 55!

@3lal 03531 55, .Sl (EVA) (golamdl o335 3550 Hlas ¢ dod (glalms 31 SO
S GUes Jalls s s 5115 ES 0 53 0ad 8 8 IS mbe plad s b 4y 52 4 el (5 )lns
35 5 Sl Olldelgw (6l Gt.o g emass odasilis Sl BVA Shlea 5 A4S o
ot ol Jlsw Jlom ol Dol 5 5 035 0 31 5 el OOV ouims0lis e EVA s
et Sl 0y93 (b Gl alem 033l F 55 salal o335l 55l o LT &
Gl ol Sl Ll o o3baml 035551 550 LT 45 Lme ol ) €5,05 3505 Sctmnes
b 35d O g OS0 ESS 5 Shas L5153 (ROT)

D8 s lzel DS wle ju 4 5 3590 Slogdsn o jvn 5 S 55 Shee L5
pe ol Olojl I ol 5 i 6u6ﬁfw 3ol Al 5 Sl Ol pde 5 SIgs
b ssd o ol T 5 Shoe o5l 5 BES 3 355) ol S o slasban (55,15
e Slge 5335 (65108 550 Ol adls 25503 S L e T plgw Cad L 55
38 23 313 5 Ol jlu 51 (& 2 0L 50 0 4 e Ll 5o 3l e oL 50

G 51l Slasanss byl 5l w515 & dites SLeDb] L3 ol sen 018 e
S Wb @i Sa Jb F os o8 ws 5 b Llod 31 bl Slesenss . 85,8 0 0 T 5l 255
5 b Cupte gy ol s &S Glaslas SIS ST skl 2501 0S8 s

1. Earning Per Share
2. Return on Investment
3. Return on Equity
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1. Passive Strategy
2. Active Strategy


https://ejip.ir/article-1-230-fa.html

[ Downloaded from gjip.ir on 2025-07-04 ]

1Y 99 ol w23l golaidl dme VYo

355 odwl EVA (M) S5 55 Wiy 5 Sl Says odd aSl, 5,0 S
(Y oY Fes,Y)

sl &S Cl Sub gladdoy b Ols andlas o5 (golasl 03538 3550 oSS
Dot 35S i (BLo1 5 5m) sbiledl 3 g 51 SIS Oblsslasi! Lol 55 Ol oo
G 6,80 1y (g3Lasl 30w WA Jlo s el Cogme OUIssLassl JU e 50T (Jlis
Olg o 4§..Ul.»u.a IR vy by a WS Sl dn S Sl (e OT eslasl > gun :4;5@
ool g 3 g by ke 5 50T

Sladey ssba s o et 53 SIS Oblsslasl oE s (Ul (s elul
3w 9 (5Laml 3 pw . Cosl EBITDA EBIT dibe 35 omiw (g bl gla )l 5l 51 O glane
G133yl 5e ol 51 eSS a Lol el ba glls Sl eslizal 3 oL8 Ol e ediasolis (g bl
(355 o0 drwlons S 3lite (5o a2 4) ol I 1 (i

Golblu ol 5 g = e jo— baay ja— (6,1l &S Mgzl )

@olasl jall 5 g = LT )3 — laay ja— (golaml ¢S Mgl (Y)

SVl Sslaze o Bs) colo a1y (Gsw) sde 95 ol o Sole (gl
3 Oblssbasl 5 a8 o oslinal | odiny YU b puites Lo sla 2g) 31 01l L,
Cals Ol S aS day e ko s Sl cplply bl s eslinul o, i)
0505 b oMl 3 5m dnlome 05d (Lsd o yp (SRe Syl edliiel 4 ) ges WIS
S5l s Sl G 4 ) % Ol e Sl b 0SB 5 g dnlos
L b By gL 3 Al e ol SN g a3 ST, ola elyl |
Cel oo F A 0o Dl 3, g0 Dk e e agbls ekl pleS Slg o g oo
Jod ol 55 B8 S oS oSy LW 5 as e felge spbi b S5 N
S S o Sl a5 i 3 g ol o b 5 @l sk 4 sl LIS e
Ll Koalen oobasl glacamdly 4 1y 0T b S araloes 1) Lalls 54w 5, 8 OFlblas

.(Y’/\?up JYAY cul.:?[m)‘.i)

1. Residual Income
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1. Irving Fisher
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1. Net Working Capital
2. Net Fixed Assets
3. Property, Plant, Equipment
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