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Abstract:   The purpose of this study was to clarify the objectivity of 

the free cash flow (FCF) and the economic added value (EVA) methods 

in the evaluation of corporations; the methods were applied on the 

UAB, The study concluded that the FCF assessment was objective; it 

enabled the prediction of the value of UAB, but without clarifying the 

importance of this value or providing an indication of the corporation's 

ability to create future economic value. In contrast, valuation using the 

EVA appeared to be more objectively, and gave a picture of the extent 

to which the UAB can create future economic value.      
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IM Pandey, 2007, p357

(Gérard Charreaux, 2014, p187
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I M Pandey, 2007, pp370

 (Gérard Charreaux, 2014, p202:ًكماٌل

FCF= résultat. Exploitation Après Impôts – Var AE  

Coût moyen pondéré du capital : 

CMPC= K (Gérard 

Charreaux, 2014, pp189-190)
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Gérard Charreaux, 

2014, p189)  :ًوه
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Gérard Charreaux, 2014, pp189-190)
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Gérard Charreaux, 2014, p187

 

EVA FCF

Denis Dubois, 

2000, p 4

(Christian Hoarau, Robrt Teller, 2001,p7). 

(103، ص 2000)محمد صالح الحناوي، نهال فرٌد مصطفى، 
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(Stewart Bensett, 1994, p64)

)عدنان 

(137، ص 2008تاٌه النعٍمً، أرشد فؤاد التمٍمً، 

    

(http://www.business-planning-for-managers.com,17/07/2018) .

، ص ص  2008)عدنان تاٌه النعٍمً، أرشد فؤاد التمٍمً، 

140-141)

- 

- 

- 

(20-21، ص ص 2003)منٍر إبراهٍم هندي، 

- 

EVA= NOPAT-(CI .CMPC) 

EVA= NOPAT- COST OF CAPITAL 

EMPLOYED 
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- 

 

(Gérard Charreaux , 2014, p201)

(261، ص 2008)حمزة محمىد الزبٍدي، 

(Gérard Charreaux, 2014, p p201-202) ،
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- 

(Gérard Charreaux , 

2014, p p202-203)

- FCF= résultat. Exploitation Après Impôts – Var AE

Var AE=investissements +Var BFRE -dot. Mort

- EVA= résultat Exploitation Après Impôts -(AEt-

1.K)

EVA = FCF+Varition AE- (AEt-1. 

K)

UABFCFEVA

Unité 

D’Aliment du  Bétail OULED HAMLA
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Gérard Charreaux, 2014, pp191-192
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 

- 

1/11/2018)/Http://donnees.banquemondiale.org

- 

 

 

K=7% + 5.5% = 12.5% 
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VE=1124567252 DA 

VE= 1124479980 DA 
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