www.irhesabdaran.ir

asa ) Cran )l &) an

e Goleti s et 3

Ol (sal) mals spaian 44l )

o Gsma FRAA IS JE
93 )




www.irhesabdaran.ir

- A4 ) d,)@ c?dl.h.a

dadia =

DRle Gl Sl -

OV el gy am B Gl

Sy s Boa 3 & 5 0 seda

doia A )y s) (o e Ol 5 dmes ) e Boa 3 & 5 il s
Jlias alews sale alew slad S5, -

A G0N e sleail ol (i) o adadl ) s -




www.irhesabdaran.ir

" daddas

OV palaal 48 2t (5 lalgr Bl & 53 Cadaa )y e sledl lar (e sledl la cay 23 )
Sias alem 5 sale algumtiim B Gl Jla, 23 8 (e dpalae OS50 6 ))

ol S CS il S0 g gamde dal e )

211 A ey () dae Ay B iSe SaS IR Al dr (L i) sla Je )
A3 Jk

100 30 1) @1l 10k (i) 28t sdae IR dgla e 4S i) (Sl eal 436
ASae i Ay n A ) e Bl A4S Gl

e 050 S )3 (o388 il e e o o) (U1 5 R 2 S gl L i) )

-

Rl
isdie (D)) (S a8 DUl e ad (55 gl (e el )l
b atijle 4S 35l e (M el ol (5 0) Gad ) gaie alia )
o3 B G0N S il Jas) (a8 b G300 D1k G0N s Gl (el (3))




www.irhesabdaran.ir
L;Le s\ wb\d uijj Cod o)y ddxlia ﬁél&a

A pline A 61 agan S L AB Hg g9 AS L3l e GO )
c_iu\&j.\fo)ndj\ oﬁe\.aﬂts\.@_.\chj\éﬁom 45:6JﬁduijJ\ >

el o Aralges Fin
iJ.F.._h.j

= sle dgus 5583 (23S

N9 ). A8 S g8 G ) s jle 1 (UI10W) D80 AU >
Caad A4S Cual ey 90 O U8 5 2 A daa 8 (31 5] Caal (e
ol s (salballl auda s-CS ji Cumada 5-Lalsi g duda jo il
Ae SR e - (S s




www.irhesabdaran.ir
L;La s\ gﬁ‘)“ uﬁjj Cod o)y ddxlia &)Alé.a

sa)g S (58 Ay S 4 ) arcllad a gl b L G )
C'_Uﬁ sl (g Ol Aaldl oy Q...m.lé S} Jbﬁ as Lgdb.aﬁ\
(Chis R aaa)dgdine b)) Cod Cullad o gl da Y A4S (5 ) 3 g

A by Plad) laj 42 AS gaio ga gDl g B L a3 )
ddaali by (led () ASaiSie il ) gy S ) g Ll 1o
dgdisa A48 3
e o aalges (i 45 [l
o g 123

= pges b dliai g3




www.irhesabdaran.ir

Sl 00 C‘)?‘L:.»J ‘5’25).& )3'@0 )‘l 2) Sle bl >

Sy Jby Ogelse) plows Byos Jb) (y9ekend b isgail Jbj)l50 03 pous) <+ < ol plows Slaws
29 J3kys ool alelas ploaw Ceod (Bl (ygekoo < bl Sgusy Jb ) (guleat 4l
e 2 (2l GR3ok55 G50 -6 30 sk sed )] Aswlone Cunngllan. JL,VY e ¢

JLoY e e o (sl (5]

oy (6 58S 43|
1000000 + 1000000 + 5000000 + 3000000

1000
= 19000

Fedew p(4had) ol b))

e ol fodps s +4giai 390 19000000 + 10000000
glofeatsi 1000 )




www.irhesabdaran.ir
(o i) A1 e

}‘ ‘Jvéb ‘SJ.E.; Qbhﬂ‘}ﬂéuﬁ})‘ &M}‘ M)L:.ﬁ ‘5’.‘)")&&&.&‘5‘;‘6 &})‘ 4
IS sl yuo LRSS 0590 003k F5 Al lylo I8 S

il lemlylo (05,1 s Sl potie (gl 5l eolaiwl Lol J¥s >

ol 5.8 8 o Sl 6ad by A Cond 45,8 (349l plow clio slesk) >
B9 a2z g 508 sl pus jUatils )50 035L & 59 Jt (Sloj L85 &

byd).og e jlod 4y gy dzdg (098 IS dilojus [l 5l a5 )8 3ly0l ws )5V 0
(6135 Gloyus (525 poouad sl p3Y




www.irhesabdaran.ir .
LAl a0 o)
odusl (guii bl yo S i) P

odis] (gads C.‘.sl.ilg.).? ‘;.a.e JB})‘ Q‘ )‘| oolazwl b a5 ‘:Jg‘).o.? z -Y




www.irhesabdaran.ir
sl @l £ s il )
A8 8 e ) aS 3l gy (ol S8 Al lalgr (315l (el 0
s (OIS ae calidis Jol o8
o ol b 5 i ALl g liva Jilai g 4y 9a00 a0 o8 )

RN EPR IR




www.irhesabdaran.ir

T el ) ) Ay A

D 8 (e 4o e Jlaler (315! I3 N () 4ok an 5 SIS )
a8 b))l

(U5 3 e (30 eaiyl (a8 Ul (w Ghw - 1
dadaa (sl e (SIS dgla s o U 350 (8230 ¢ Oled L Jy 3 & 5 -2
LS el Cueal) il eai) (gal UL a3 )
L(s312) 25 Ui amliae 5 IR agle s 53 8 mpanal Lual jins
AaadA gl 4 Gl )l b sleiad
A ed e aladl (5 IR agla sl G >0k Cwd A
sl G <k el S
sl GO0 =010k Cwd A




www.irhesabdaran.ir

¥ ”~ 4§ 4
K ¢ ® ¢ A

NN S TUR P NT BT
_MJ\MQSJ.& J}A\ oJ‘A\JJL;ﬁBAMJ%:&) Mﬁd‘)ﬁ‘ O@MJ\J 3
SOk sl g i pa ) 3 6a Gl s ey Jual 4im B G5l GBIl )
. J.'\SL;AU'_\';\J#Q:\MJ.M‘)JMJJ\)&\JJ\W\Lﬁj)h@ﬁé\)}\bdﬁj)ﬁ >
@ujd‘a\jé‘)da)@_jg\jlc@\J&MMJJ&\J#&Mﬁé\)ﬂbdﬁ;)ﬁ >

L AS (e g (axa
O iS5 Gy 5) e amd (5151 i e 43 A B G350 s )

c Gl (B gl S sanad i ) (B
sl 2,508 (a8 ) daulae 5 OF (Sas 50 4am 8 Gl sleS sl )

EPIR
d@d)l:)d&\.dd@b)@.}&i\d#-'] >
J.J.A&J‘)M‘)Jée.ﬁdm\&i\d‘)ﬁ—z >




www.irhesabdaran.ir

b 0l pez Joll cus e as 8 sl (SIS 551 s aledyl (55985 5 Lo b
45,8 5lysl 000 9 Jo

:‘5‘)9‘ Lssb U:")’)‘ d.t.w'.z.o 59 Ls.w'.w‘ 55 >

Al el g aele )l b asle il Sloy Juolgd o Jlo jo S5 N0y o e ST

Dgdis o Jlw 10 Yo g B0y Slado olows” p aYlw opga F 5 -Y

Dgdn o po S0y Slads olawd (Lo olass) &l jee -V 2

o 280 Slaxd 5l ey oo F5 -V >




www.irhesabdaran.ir

e

5391V Ologe grs Jlo Vo ol o g (Jop 9xlg) oo e sl a3 3ol (ool (251 ST
TSI o)) amwloee. ol 7AYoy jus B oojl 750 g 09l cloyy Jlu o )L

10%
— = Sl g 5l e anle (15 050 s 5 050 &)
JANEARRRE N AE asle i 0 0
V.nY-¥. (N oo B (Y
_=ﬁ% &uwwb‘fw)ﬁboo)bcf(v

2

PV= A *PVIF PV = 50 (150/046)=752/3 LA b s
PV = F (PVIF) PV = 1000 (/097) = 97 gl ol e i)

752/3+97 =849/3 5 Jel Jxd ) mem = SIS 5]



www.irhesabdaran.ir
w & & ~ &
P e U030 7 A asgta
a8 sl QB U 3 g 023k &5 lad dmey e B o3l & i o seda )
o
L"_u.u\‘)ﬁj.q‘)\.kl\\ JJ}AOJJ\A.&J}JQJA\LM >
D) 3y ge a8l g oo 3l F 5 -1 )

PR B a2 )
S ) <@ pa-3 )

il ) ge 03 7 53 = (285030 (AL F S a5 e + S ) L e




www.irhesabdaran.ir

rdua B (619 Gh0 e O iU g ey el 0 3L & 8

e e Al g e i A

4

v




www.irhesabdaran.ir

B ols el L) s s B 02 3l 3 dsulas
.O)L) 05.>9 ua.:g) 90 ML?LO LS‘)" 4

Sy el Sty o y85 085b 5 blas g o g, 5l eslaxul() b
DS Seop bl el gyl cwes by (ST UL o (e 51 a8
25 TP hgy A Sy B oL 2 5(Y 0

il p s ) — a3 ) g ke e
é&iﬂ i
(i =) /6 + /4(3 s w2 5 Jua)

uﬁil.‘.#:ﬁ_y




www.irhesabdaran.ir
Vooo gl (550 90NV E ) Jogr alg VY o w308 000 b LV O 4,8 3l0: Jlio

u.uL.o‘ 32 Sy g G oé)".g C)A c\.:.wbu C.«.m.aua.o. b alolas ‘;% J&‘g AVY/IVY cwld 4 ‘;% J&‘j

By Ghey 4) o Was- g (mas s, i)

13 % Jus0 ¢ ! Jo
PV= A(PVIF) (n=15, i=13) i

=710/82 PV = 110(6/462) by o dled b

PV = F(PVIF) (n=15 ,i= 13) (453 3ls) el e 3

PVv=1000 */16 =160
PV=710/82 + 160 = 870/82 : 453 3,4 s> )
- S 0wl pml duo )0 5l gyl 5l cl by (gl e 5l ool Cusay dzeaS

a0y 12 o35 &5




www.irhesabdaran.ir

PV = A(PVIF) (n=15,1=12)

PV=110*6/811=749/21 AN 0 g (SAxd )
PV = F(PVIF) (h=15 ,i=12)
PV=1000* /183 = 183 Gl Jual ad ()

PV=183 +749 /21 = 932/21 :4a3 3 sl Cad

4R 3us) s RO Rl bl e Sled G155 M2 £ 58 08
A9 o (AL ) B0l # 45 Ol gir G Cand

v

v



(@ da
Sy s B 0230 & 5 o A H Ghgy 4 )

110 - 1000 —1232/21

' T (932.21).6 + (1000).4

= 11/4




s baa algaw o))l

O s A8 (bl Jac SIS )l ales ) (pudamy ) 0 4S (S 0 )
SR e s | plem 41 S

_JJJ‘JJ Jﬁ.u)).u@)\ﬁ;bdﬁfﬂ\ e‘ﬂLAJ\AMeL@_AA >

aﬁiwd_vyawg_jas\aﬁj\qz_jjumel.@_uayd_\s\a)goﬁ >
D3 O Al s 2B g5 3 ) ga 03 )0 F 53 g 83 g0 yidi ()l o _lalia 13
A e G A B (5l L A




BLEVIPVIVIPIPESTY

S92 plew 3,5 539 Pl plln o 2o e )0 g 28l y0 j0-) )
25,1 pads 5> ole )l plow a4 s

y @ole Ohls plew @y Conde i (6l G ol ol shiel conl (SaeY )
Aol asls

292 b 0aidS piiie S8 20 oS Senl (oo b plp jliese plos (col (15,1
350 (o0 Ces (ot 5
J Olgiws Gono ploww Sgms + (sosl ()] = jlies plows (Saadi (5))FF ¥
see plew (gosl (2351 5 e el & jlee lias ploews 9w 55 -0 0
ol w555 Jolgs gl £55 S Simn ples F
5o 1y 3l plim o3z ol 31 -
d)loly 45,8 3lygl (Sig ool <l s yo pads Has i -




el e 53 Y e plow SIS 35,0 0

230 50 | slies gl S Csl v &S i~
S5 o 51 Sy o e plgs 35m
P09 (oo dumolie y g adaly sl oolalul b Lo plows o8 0
D4 D, Dn

P= {1+k)1+(1+k)2+ e + Tro

k= J\.L:l'i\ JJJADJ‘}\_)t‘)}




www.irhesabdaran.ir

2L LS (A glaa sw an Gl e =8 (551 4S (J)sa )
Csd e i Qi F i L el 2l ) Jae 4 (38 Jaa

3)sa 03k F 0 (s an) 5100 e alews Jlu ja (5230 g 1Sk )
¢ e\.@_u(g_buﬂ ) 0 %10 3ae O ylaalens HUaT

= 1000

d}@éAJ\.EI\‘JJ}AOJJQ&JJ)?JM?@QA:\EAS&JHJJ >
n :.u
.D _.lu.!.

(oo RIS U 3 ) 50 00 & 50 ¢ alem 10k il 1L ¢ 438G
b




www.irhesabdaran.ir
- e e\.é.w

s le alews (B)0) )

Wl e sile

sl alew el 5as

At S 8 Sl gRai s -1 )

I S ) =2y

DIOL D ale ag So et b Gl gl n ale algw et -3 )
L5'JL‘;€L€““L5‘“"‘“‘U:‘JJ‘ MJJZLSAL(;?@.QJ)M&)}-4 3




www.irhesabdaran.ir

s dle algw ldi ) sl

D8 o i a0 i bl ) leSeisa (<l
(S algas 3 g Jy 3 G5 ) -1

Hlalae 285 b i -2

A G i) -3

vV VvV VvV Vv

D (i Dol %) s e (old )l LSS (@
el )y Cradd Cand -1

85 Gl p Gl G -2

S8 () 4 Qe it -3

Uhg A 4 Qe Gouwd 4

vV Vv v Vv Vv




www.irhesabdaran.ir

A e Ja A S0y Al bl slgdig

P4l Jx )
CH
VL P= Xl —
- E=1 14 )t
V= el-e-‘-“ )

CF =, b
k= daii &0 Olsie 4 algia ) 5e 033k




www.irhesabdaran.ir

DDM (a8 2 g Ja 38 Jaa

— b, + b, + .+ D V e algw )y ) Ciaid
(1+k)1 (1+k)1 (1+k)t D‘,J}JGLJJL;;LJ}“

K wale U\J‘JALS_UA JM\ ) ga odj\.} C)J

P

PLV—Z D
L1+ k)t

Qu\uu‘)}d.\\ﬁt_\j\;3)déﬁ&.\\) >
1) e AVl 3 gl )




www.irhesabdaran.ir

Gl AVl g 2l F Hi (@ )

L z 1+ 6)" . e s
- D((11J:r ;32 D((11++J[(G)?2 D(i ++K)31 P e
D(1+G) Js Juw 3 alews (5385 3 g
D(1+G) aso s L3 alem (5280 gu
G aioasu ol &
K Ol ohaelgms DTN 3 ) 50 03 3l & 3
N W o ga alaxs
230 Jy 300 5200 S s 53 0 (S i algas 3 g 3 pdine (S G 1 Jba

3)sa 03 FHiAS H)sa )3 asad a2k %10 Jalee (A 0L S 500 s 32 40 6 s Jls )
S daulaa ) 5o age i 230 %15 U

p - 200 s 300 s 200(1 + 10%)?
 (1+15%)! (1 + 15%)2 (1+ 15%)3

P=200(.87)+300(.756)+266(.658) = 575 >




www.irhesabdaran.ir . o . . . _
398 e i ) JSG 4y 358 adal ) 2dL Gl ol a g F 50 S

C|CNC I
01 ase aday) 5 (6383 3 g 9 Sl ) F 5L algas Caed
Al e adayl ) Ui 0 )50 033k F 0 L algas Caald

Ki=>Pl|
Ki=Pt)
Gi=>Pt)
Gl=>Pl )
Dt=P1)
Dl=Pl|




www.irhesabdaran.ir

R Ep R . (i

MJMeLH&J\AMA;ﬁBJJJJJJgLFACA;OQMJJM
2l 2 6

F= (1+k)f+ P(1+k)n
DIT

= e s 2y o3 6l )
(1+ k)t &

= g Db 280 50 D )

PR




www.irhesabdaran.ir )

)LL.\.}‘ JJ‘PMJC}‘LSS‘QJJ;\)67/1 L;\SJJMJSoLA12L5JQALé;\J}J}»d\.3A
m,ﬁ%g}lazj\a)yaq)\_}t)}‘m\@ijujo)ﬁjé\du3)a?%\-2€g

Fe
D=1.67
D1=DO0(1+20%) =2
D2=D1(1+20%) =2.40
D3=D2(1+20%)N =2.88

D el i aday) ) Galsl
sl 0 ) Ly (6380 2 g =d () )

P3 = D4 /(K-G) D4 =D3(1+0.05) =2.88(1.05)= 3.02
o Jle LG ) alew ©edP3=3.02 /(0.09-0.05) P3=75.5
alew S Gl ted (55,075.5/(140.09) = 58.29

ples Crafi= alls A (5380 3 gus (ad (i) 5l s Jls 1y e Caad Jad (5

58.29+6.07=64.36

vV Vv Vv Vv

v Vv Vv VvV Vv



www.irhesabdaran.ir

D lee 285 O Jae-
S e 1y el 3 e 4nlie e g gt gla JUALL b (alail o8 aSaile ) Jae o

J}».»L;AWBAL;JLABE\ a&adiua))\ Jaa u;\ BN
:_}\L"_\u\t"_a‘)l_}co“\.kg\‘)j

V=2

bl o8 55,1V

Jgaaali Jla ) sla 62 3L dlaxiN

Lgal.».aﬁ\ o@\_'g L;"\MAQ,, A4} UL’..);OCf

(sabal o8 Al 4l 38 (5550 SlWacc
D 25L s ) il mdan G4 2 g 23 o8& 534S )
V= ocf /(wacc-gq)

llae 283 (L Ge aily Gl ad ) # 5G

v



www.irhesabdaran.ir
o B{ I VY R
Oliabia Gsa ()l a0 85 s (=8 (5,0 gy oy
e\j)muyu\gmﬁuuhﬁué\_u_\;bﬁ)\u.nﬁé\smgéﬁj

) DL Aoy (R sad aal B 5 G g ( Dlee Ol el
Aiile e Bl S0 sl g Jada

V=3 pcpt /(1+k): 5 casl cjlae o adadl )

sl o8y s 35,V
dgdaald ey sl o yea dlaxiN )
e o5 ) saliaidl o8 a1 2t L aPep )




www.irhesabdaran.ir

e el ) slgSisS

Dl qupa Ghgy -1 )

o A 5l b QP

o A alefE )

Al (28 3 g (B3 e po )
P=D1/(K-G) »

i sl A (348 Alilae oyl 0 anaEi L )
P1/E1=(D1/E1) /(K-G) »

DU 3 ) se (6383 3 g AN CniDT /ET
alems (53 )5l p @ g 3y ga 023 F K )

pe A (6 (o3 2 gu AT 3 g0 2 F 3G
4

zr %12 %3}’ 3yse 03k 5 ¢ (s ) 5905 (g (RN (5285 2 g Zdl.le
€ ol 33y ym Avulae o gllas i) %8 (538 2 gu AT 3 ) ga 2

P/E=5% /(12%-8%) =12.5




www.irhesabdaran.ir

S alls )

¢ pfine adal ) (530) )3 paly g A (5 (a8 2 g HUSTIT 3 ) 50 2
5 paie adaal ) (52l 5 i Ly JUSTI 3 ) ge (585 3 gan Ay Casd

)12 aisa e adayl ) el y0 b alem (635 0 @B 5 3 50 033k &

S g A e i 22 )
Dt oo daslan ) Gy eadn)
P/CF) =PT /CFT+1)»

6 )50 pgd Cua8=PT )

umﬁtgdw\o&;d\}a@_uﬁJM\JJJAJQJUQJg:Cft+] )
Gl SO g lilace yer S8 2 g




www.irhesabdaran.ir
DA Ly Ay Cead G -3

v

Dl ) s 4y ) bl
p/bv =pt / bv t+1
) o84 (5 yy i) 4 G Cuwsi p/ by

090  plen CraidPL

(sl o8 (5 1 ag Caad 3yl o Jl UL 2 s BBV T )

Dl R Ay e Cdeg
D AS )50 Gl e UAsL Ol 4 (e

Ala po 4S Jire Cudy Cual O p5 2% o) ) Al g By i hg )
RIS IS TE SRR
) L ald R A4 it ylagae & gim e g b Cale Sl

sl ) IS 4 o adal

p/s =pt /s t+1

(saladl o8y (5 4 e G /S )

030 ) algs C1adPL >

el o8y (sl o g JURTIS ) 90 (39 AS tHT )

v v Vv

v Vv




www.irhesabdaran.ir

gl algw Sl ) s S

D38 b Ja3B 280 i (Hhad))) slesaisa ()
(DDM) 58 algws 3 g Ja 35 (9 -1 )

(OCM)  Gldee 285 Glya i -2 »

(FCM) a5 as glaos i -3 »

Do (d ) e e (Sl ) eSS ()
(%) Al )3y Caadd Cd )
(P) 28 Gl 4 e Gl )
CE . . . e .
(P) A 4Gl Cua )
(B‘u"

P ) Uh s A 4 Cia Casi )
S




www.irhesabdaran.ir

W ghoa ) g bl G505 A dsl S Sl

e 3 dgdie Jag e o) Calide (slb Adgal jo i) & 5 (el

@b))‘ﬂ)ﬁdﬂj‘%‘ u)\SJLa.\S\ C‘}LAAJJ?L@_M
e ) 8




www.irhesabdaran.ir

o 8 a0l Al e L) G Adag) )

ISl (e slel ol (lad o) 2l g SasS 4 (e sledl ol (i) G )
Gsia alay 4 e Gl i) (Sobe 4 S S (B )L 8 e Yy
a\.?\_'\..\ .JJSJAGJ L5.AL4:\S\.L.J.A.A . J.J)gLS.A uﬁ.\ﬁoﬂh Q g g e\.@_u u\_\ALa
2 a4y o) (Al Dhle Gyl D) L Celia 3 (galal
Fise b dalse ) (Ko sabal o8y 3 Slae . Gl e OS5 )
= One O laelew g gt YSlaa Al gia A4S Gl ES GE ) g
A K
ool Sl S8 ) Gad L e 50 dillann A i) @dlg o )
il S e a8 1) (A B e a Y eyl e S ) ) il

a3 Sdee Al A8 ) S8 5E il i) ) ol s oSy
il (e S e




www.irhesabdaran.ir
Sl dAla g alia

LS'“‘“J"S -LJM 2
sohnbes didad 549550 {1384} (o S (0 5 0 5 S S )
5 ma Sac Koy Ol S8 i) g daaa 3 jlaler (81 5) da s

sl o gle o3l s 5 il Ll slain, S
e {1381} ali 8 ¢ Amd 5 G 8 ¢ Sdnag) slaia ) ¢ adld al jo Si )
da i Gl L) ¢ 2ala e Cu s

GO dle ju S pde (o )3 Sl g« {1384} su b ¢ Sy 3y slany )
(om &711%).3.&)\ ‘5.\.»\_1.&)\5 cLSA J.J

V| U
1. block, s.band hirt , G.A[2000] foundation of
financial management, McGraw-hill.9th Ed.

2. Clarke, R.G and et.al[1990] strategic financial
management, lllinois lrwin

v

v




www.irhesabdaran.ir

308 Mgt Aa i man ) Sl

.



