Journal of Financial Research dl._"a(;:{

Ol o&uisly o e BaSiils
Y 5)lasd VA 590

AARYA OLL.;{U

WO YN . jaw

O 2 o g 3130 39 313k 9 o 5 alo g o gllan 0 3 52
T il den < als Jhle

18 5Ly 5 (Al dgw ¢ ol g & boyye (clodly I odlazul b dlis oyl )3 10uSS
o5 0303 L ¥R L5 ATAY ol Jlo b oyt Ly 59 08458 iy (slacS i ol
e S oS b plows (05)) e sl Gl oy I3k 3 LIS Ale o 3,509, &
limody 399 &L ool 03,5 <8 > 3j1 08 (bys g LAl S (claylixe ) (comnd Do
3 B il 3 el o IS a3 ey i ol B2 il
S5 5 Sy > 3 4 S S oS S pla e (b
slecs b plhw cood (o) Swd oo Jdoay I8 ale ju 5l diwd (pl &S M ek

Aimd o 55 il o5 sy g 4 425 L) SsS (S b plass (5] S8

Ol eolytg il s ol o 8BS ¢ Jlo (655 gzl )
Ol IS ol ol ey pye BISEINS ¢ Jlo (585 Y

IWAY/e ¥/ e A idlio Cdl > & U
IVAY/eNYO :dlie ks (s &6
Cdld Jlyle 1l Jghuuno bl g5

E-mail: maral_d88@yahoo.com



YFA0 oyl F byloud VA B9 ¢ Jluds” "Wl

dovio
il (Jlo (ol (59,8 b b B 4 prenal o pu Hl5b 53 apaenal (e 5l (S Bl
2 3 e Jle Sloal 33,8 o IS ol i) 3,90 (5] slise 2 Bias e ol
g o e (538 Slagl e S 9515050 T8 ol 4 2 b b
Jols Lol diwd aw )3 1y Ll lg5 oo o3l (ot 5 3 a5 wlodls dmwgs o Jlo o>
sladiz g gad slagly J2j5 p e gladse ol (25)) 5 (e sa e
Pl 398 (6123,S09) 0B b 3) pogad 53 (5 ko Cliins o Jlo Slol 3 3l 5118
235509y ey 3B slagh e 35 cladde ()95 o el 4,
A58 ool 15 eSS plw a8 G yame lylaS Ao puu ¢y yiasd

Sow Jo 35 Jao Jols bies Ego90 Sl @l) 63 gl b sla Jde
O 0 (Ve qollagels) W oo 0ile Bl dow Jdo g ol brisd a8 b5l Jde ¢ gdlaidl
ety 15 1 1 48 Sl s (owes b pallS) 3pur 55 Jie sl (cla o
Jdsas 1, Sllos 3 s o S e oali] ol 5150 LK slcws oS el olas Sy,
L a8, o Blaie (6185 (slaglby oo S0jll pas rizmen g o] () Swd ISl
Mk ghSale s 5l ()l S (o o3kl 9w o35 slagsby) Sl el ollo
Do) ekl lgsaly Jao cpl lismen 48,k 5 0oy slaylil plo g olpl dlo
Cowl 0aidl gla Jao (09 puard g (Solw yol cpl Jdo Sy 0 8 plow (6,105 453
50,8 OYYE ((Sewlgn AYVF 0,80 ,b 5 Slsula DAY «jgmmslilig 9y yow)
Ol 9 &Sy B3l aE b silen) ST 48 a2 (e slabe ( B (5o
Oroig) Mt 1S 1b (635 551 (sl e oo 5 (9200 5 (0l aeloes 5T 55
28 lagh > duwlrs e (ol ol (o g0 L35 Jho BW o (Ve o) o 5
e g B sladiie Jud 5l S s Slles dgw jd Eass (6 S plosl b oljl

lise o baas 528 Bloy 3L o oS lerw 45l ol (ool Sl S
sbise y b S o LBl plows ()50 &1 Capnd (LIS 5 o) dgu0 85 sl >
Y8 ) o1 485 (slal 2



vy SO 1 PISY- ) ] PV PP A RL PP VS UWRERIN VKT I PRVS

ouplol 398 Jlgw 4 Gsly sl )9S 5l )l )3 a2 g I 3 42 (led o Cliios
ool ¢ s y3) 163,81 pgd &twd slaJio o5 o Jol diws (sly Juo o5 Ll zuls
x50 9 o5 (S VgD S oo frlete Waylil b ST Glnl dlepus I3k & (Sl S0
O Sl 5 3551 713 5l LacS 18 ) ()l (3525295 Caiome 5 )ik o5 oo
Sl olgs Jdday bt a8 cunl odgs cpl 5L JSKie o)lgen ( golaio sla Jlo b iy
S oo (5,50 Lol (ol (sla it 4 i s |y S8 eSS L b)) g
Ol &oloyw L 5 LSy I3k (35,1 LT &S 5,8 o JSb (43 53 Sl (ol d0m
0,118 o 5 dhsoj ol )3 55 B i 81151 b canledl (6485 sl slise 2 By
b Geios ol jolos d2g o5 o ol (395 ol 4 gl (8L (o )3 3a9
ol gy 4 oddplosl Gladss ple
s o SIS gl p bl)'i 28 by gl 38 douloee L)
S8 (oS pi | asdaii o Lo 2 <858 23] 2 ol Jl oo, SBld Y
03l SUS& a0 by slaylae b 1L 551 dlaly g 00l LSl S5
cewlio a8 by sles 655l o)l LT a5 368 Lasuie b ad dalss )y
g Lol ) )lS 5l sl
Jiie glo o (o (Slojon dlaly (58,5 a3 )5 b & (A8 Oliios IS Y
oo 3l 3l e Wl cslaiBy 1 aIT a8 o g (oo g ¢l Sgu)
Ll 045
Wae 5 WAY el Jlw cleMbl 5l osliwl L wisdp ylas (sla o &) gl ol
Gy dw b eSS (il (b)) dlaly (a3 s (ol RE g 0 0SB pdy Sl
o el (b S ale pw ol lis ol .ol ol adldyy (0ad b ys 5l Golite
Gl aS cwl s o ol sl S eolatwl Lacsy s ()15 555l (gl jlixe dw y
baes Sy sloeS 1 (slp g alls Sgw btes oadodlinl (a8 by «SooS sloes i
o= Olbaiie < 8s 8 @l pl i pd ol D51 A8 Gbya g cowndl dguw
S (o Al pla Canid () S00d el |y ol



YFA0 oyl F byloud VA B9 ¢ Jluds” YYA

0l plosl sla yiaghy (cwyp 4 4ol jd cdoddo o ] Cyao pt dlie (LS Lle

ol yog) 5 Laedly (gax (50 53 g o did by plow (i)l s sla Jdo b dlayly )

G (65540 (old ) 9 G5 (228 (slaaidl (o I b Sals o oS
RWRVAPESPU

940350 g Lo Juo 5l edlitwl bgzu 4 Sy b Jdo duslie 9 wyp & Olaiss cpl 5l S0
ezl (6 IS i) Jaa i b 55 S 5 J ool SigSa & 53 by 5 il b
Veorr puSly)

J3e 3l oselcandts cuadd g )b cuadd o ©old5 dslio b (VAAD) (gmmolibig g (s oo
P05 L L y5005) e plew (54024250 L sy iy et N0+ (b5 (somudll 3500
o5l 3 Gt o B 855) & sy (T slaadly ol ol s ]y (5 35
sla ol ()li8 s Jho lawes oud puni 035L 51 duojd VF dgus e Uzl g )l5L
Slyssl g 5 o5l 5l yxeS ol SIS i)l &S padeiip &S Jls p iy (glagle yu
33 eplow (a8 35w Jo 35 Jde a8 amdly Ll by s |y cuoydV0 iwoleS e
S o &l (655550 s lenils

(sl Sgu ()15 )55 (o Jae dulio 4y (glallio )5 (Yoo o) Ll San g (s b
&l (AE) oo S35 Jlaypmé sl o (FCF) sljl ass ol ys (DIV) b5
lages 5l odate cpa szl 8 b b)) e ) Jde oISl B 0 gl
A4S By 4ol ol 4 g 13,8 eolael VARY VAR gla Sl (b eS8 Yer e ol
Sy 9 30,13 Loy 8 @b b33 Jlo gt sladold e Lawgi o 03 w055 o)
arie Ll o et s 3l 508 (g (5T o g0 sla e | i 1y e
3 (liie gloiedn plow plalo Boi (6583 (0))) (9 A 1) 0283k Jhe (ol 550
Al o Jloyi et (slatelyd ity  SaiS i bl 9 <83 9o S 35))

Slas ol ob L (gid glaybyy s s jl eolatwl b (Y +0) 5006,
LS g e odlatul (48 (b b3 ladie bwgs S B5)] )3 st ladns 3
L e s So o)) pegaad 3 eiidbol claidMis! g bl o cundts aolie LinleS
O (S dus )8 dgucglite 4y i walisee gla g,y jl ool



Yva SO 1 PISY- ) ] PV PP A RL PP VS UWRERIN VKT I PRVS

slaJle 3 9595 (wys yd oadddply S b OF) claodly SaSay (Yo +F) (oow
Liibey U1 EVA (635 o5yl Lbay casbl cslaosls g, 5l oslizal b 5 ¥+ +Y b VAAY
ot o Sl o 330 5 e Sy ] 35 slagleys e S Ko
odlitl L EVA Giliseo g) 93 halojl s siad 0,8 dunlio Olyis a3l ot g s
ol sl gy o Lels Jis §) Juols WACC 3 CAPM o j| Lol WACC §
iy @l Car jl e g &l Car jl er LS 13 L )l ol (L 358 a0
S BEVA (ho) b duglie )3 «(6)135 155 1505 slashgy 9 (548 35w b (55558

(3B slaplap o (e slaghsy @bl o (e sla by (V1Y) 58Uy
3)5 dwlie b ploew ()15 050 sl ) 68 ol Jois Glagsbe) 5 (o5 5 sl bs)
W palio IS 8551 sl 38 Gl L3S lagby) 45 by 4 cnl 4 g

18 Gl 5 (b3S (oo 39w (slaJe Jlodlitl b (VoAY) Ggudigz 5 omd )
ol as Lol ys Jae aS aisl s g 165,8 ()138 ol 1) eS8 pib Ve ploaw 3]
(ol S9 JAo 9 4SS (o0 Joo fiap (ool S (il £ L (2S5 ()15 05
O 215 (650 9 ol g (Vb 255 b 2o S 58 ()35 5 el s
SIS 25 Sl ST 5 Sl 3 G55 goneds 33 (sl gl (Y11 33
Ol g 3l ¥ BV Gl Jlo (b wleSil ojgr 53 (59w €8 8 Ve )3 plaw
S8 Sl (39 3 FEEY (R o S B9 Sl odelCusdty (5] &S dpus ao
simimo B 638 dgw 35 Jde g olaelew 98 by Jhe Ol 3 pstes Ll O]
CES L5 15 o |y il Clleb & Jgidio ] o 08y oS

ddllas (3 (WWVF) (Saulsn .Cunl 0ais plosl i ol )o (gyloms Sladss 35 o1l 5o
alie oselsday 2)55 Juo slise 2 a5 o1 (B G5 b L plaes (SMokee J35)] 555
3 Lol cazisly oh 5L 0 WYY o WYY o Jlo o Jio cpl a5 sy aes opl 4 50,8
plsl (VWAY) (g il 5 puSiwd a7 (6,500 3855 )0 .Cawl 0355 )5 VYV o VWVF cla Lo
oL @l sl oad oy T (018 slagle b 5551 g (092,55 g Jde d sl
Jice ) Glloyw cla Sy (oS s Jao 5l odolcunda 035l &5 5l odltwl ams o
& 5S35 slaghyyl (5l 538 slaplp (b 55) Jae 5 05965 Jie 93 4 s ol
3)90 033l £ 3l oalittul g0 53 (Baiod S Bk (inen S (oo LI I5L (slaciasd 4
)L B 4y 5SKn 5 (55 300 Jde 90 s Cumd (9255 Jde dopd Fr il L]
A5 o



YFA0 oyl F byloud VA B9 ¢ Jluds” YA+

23 oS S0 g (5583 (53] 18U oy &1 o 53 (WWAD) (o)l g SLsls
Doyt 93 03Bt Ty (S b ploew 53 plogw Cuasd 2 gm0 9 (5580 55)) b b gl
5 S P8 Saimopigs ol 48 aimd i Azl auad Ll izl e ol (3l
S8  (oy a9y ol 1 cunl it S99 (6583 ()] (sl S0 sl peste
i VWYY SAYAY Sl 890 b lyed sl lyel (wysr )0 odbad iy slacS yi
Ol oo (slaaily 03,8 o0litul (abaiie (190005 ) J] B sloand B (g0l gl ]
Sl e aslidio (hnlaS Lol dgw 5 (538 (b)) (gl it (S imdgesgr )8 ol
@ Capnd (€ a8 (SMBIT95 )18 (6583 () sl 0155155 (sladgu g (583 55
(S Bz S gT )8 dguw ilod ST CAID (A8 dgw oS S b ) 3, o o 9
i)l oS 5 (Saadguog ©)paB Lol )1 cond 39w 5 (6583 ()l & a6y
45 2RSS G g Conl ol S99 (6585 (1)) S 5 e ipleS S g (6B
D) gyt (SURISF )8 (sl dgw )3 (B (sladgus

45 W39 Sl 5] Jae Jlisas 353 oS 53 (WAY) (il Sen g (S (oM
wil olid ol gl org: 5> eabad iy S 15 I3k sla iyl b ] Al o i
dg 235 4092095 Jold (RS 05l Jhe (b dumlie g oy 2 )8 ol sl 3L
Comd 0d B foass (o Mab 3))) oy laoloms o3l 85 (slal o i35 slal o 93 o
A8 Do o jbolize gldd D939 (cawyy yolaiods B Dy Slaw Clule 5 Clule &) cuold
agore - S8y (sloas) ggezme S el g3l el (gl Jus (sllas sl
A Coand Cad Jdo o d A0 yliebsl daw (3 0l lis Wl 3udos ol .60,8 eolazuwl
alule glaJis as Jls oS o &l L slacuedd 5y co,d op pzuoue Glule
1y s yieS i glagly B35 g Slowy

S i 351 a8 s by plosl (WAR) (gowge g wllasd 2,8 odljalye a5 s )
olee Gl oygm 53 (Jlopt GBSy &S wpew Cuosd (59 lalee ST 98 b2
A8 b o eSS ol i bt b awyp WAY BAYAY cla Sl o oles
o= 99,05 3939 (galine bl oy 0 cld w13 plow cood g Sy 05
b cylaline bl cg3lb e SIS moliao 15 Las 1S o 5o 55 cilisis molio )3 (St
L plees Cuad g 5loloes ST 085 0l o et 0b G515 003 YA (Stasad 5
2,10 3935 do )0 FF | S o pud b (g )bline dlayly Syl S 0 a0 0 0 glad o
oy 226 4 1B S o g Olabad Clo g 5058 gl o i 4o oyl



YA SO 1 PISY- ) ] PV PP A RL PP VS UWRERIN VKT I PRVS

S pogad > odsl J sy slo )y 4 a2 b Simgh ped g pogas )3
5 bl o je 35 (il bawgi Sa S (oS 1 plow g

Y e
plod cloodls jlgads loje cididee Lime a5 )l ()] o Ay (o2 slaiedy
o1 0olizal (b V+) WA+ B AYAY (gl Lo b clas Lwggr 3 oebeih iy (slas 15
Lo, b gl i a8 Lo dslome o 5 (65 35 S5 o8 gl
SES 18 g S dadan bSSL el gl Jlo sbadlaly JS 55 5 ()15 ko puo
(odle s cladises , 3l Bls jglaiedy yisron Wab Bls bl ges 5l ()8l
5 YL o Ve «PIFCE g PIE (dlacuns lue e pd plas (3,550 5l
Llod diges jo gbbes pb coled o s awslis )US bl dges jl S pi (p 0ol
oy oo 5 Jlw Jsb o JBlio utls s bl Jlgto Jlu ¥ leMbl oS o 45 1505
gy 00 b (e oy 0 o] Loyl Sl el £ JBlis Jls 52 5 5 302 00 alslas LSl plas

el Vg 4 ol cladiges Blol LoMs

(Jy 5152) Eioss gl yuiio Lol &ods ) Jgo

Wik o5, oA dgw ol dgw | 331 08 b o,k
B+ OYAY .- WYVAY-Y Woe Y2V WAYANAY Jragies
UYFA )AAY ¥ \Ared Jols
VOFF,0VY AMAF AN YOAA - YAV XYS oSbe
B, YY,\5Y \RRAAday aAYa,yyy V,YFAFAY lyzl lse
ary ary ary ary s

S8 A g Jlw yo il an 0 Gem)S) Jie (oS ol Jlg (o) polateds
Cowl 05 0y ;f))’g 9 ;§>9§ dl.m&f)j:
MV, = a+ ByNljiiq + BoFCFipyq + B3DIVipyq + Uy () Al
plt 4V Jlo 3 pll €8 1 o dgw DIV cplt + ) Jlo s pli Sy Sl a5 b > FCF
Caol Jro JMB 255 uU 4



YFA0 oyl F byloud VA B9 ¢ Jluds” YAY

bl 330005 65 Al p jolie &8 55 (Lo oSGI 38l 5 5l uios (slaosls 48
B yiiio pdlie I Lalls dgu g (couandli Sga (5503l (gl Bl gl Sel (501)
D9 g0 o ¥ dlaly 51051 a8 b e ol o odlitul laeS

FCFF = NOPLAT — CAPEX + NCE
= NOPLAT + NCE — AWC — ANCA — Dep (¥ dbasl

(o Ll sloie Sles Lalls 39w NOPLAT S 1 35l 45 oy FCFF
(5355 33 Eiloys 33 45 AWC (5085, slaaiyjn NCE (glagloy b0 CAPEX

ol i odlazwl ¥ dlayly 5l Lo b

AdjTax = Tax+ZTm(NOE)—ZTm(N01) (¥ dlayl,

ol las i a8l 38,5 a5 0 b e85 Slle 65 T TM g llas i clasel o

03 1w g (00,5 50 Dlo o pd AVl (yial38l) jusd g o Alan Mo oS 4igS jlar

Al oo Comddy
Capex.= AWC + ANCA + Dep (¥ dal,

(6 alal,
09,5 ) dlojus = Stbes ol glaohb - Slles o)l clag
Shbes ol glaahb = gl glaahb - )l 2 Sl - GeslisS (LS le s
Slles )l glaay = Slile o ol plew 39 - (Bl Jle SHips

Sl sy - o)l by

Lo 5 5L Ui e )3 g sl pite 5T Jlo o o 1 oslizel >
Jlw Va8 ol b v (sline el o8 Canl 55iS dilojus ik o LIS dlo s (5,55

S o (635 en (]



YAY SO 1 PISY- ) ] PV PP A RL PP VS UWRERIN VKT I PRVS

LS b 3pS eyl g (Jlw 2 53 S)i jl S beS b SSE
slacsS i laisds ped Moy B 5 S oS S i sy ol doyd B bl

LS yglaie Sy

oy 3 sbail

p 5 Jo o 53 S 5 ol (sl o @k Bpme (Sigm ) Jio b 4185 &S S o
caley l glisebel jgdaiods ol 0ad 03] (12030 S8 9 S Sl yd S8 4
2 maeds Glaggsil (Jie (eds jlam ob g S5 ob cigm)S ) oS (59,8
g2 945 Lol ST il (g leys 5 (bl lasal ¢ Jbyw (Stnod pogas
oS o e guls Ao s sdalide duesd gba Jde g ool o col opl 5l (s
Do oo 0daline ¥ ol 5o

25151 5 JUo S 4y oS 51 St gl AoV LY Jgis

51t SRS 5 SosS Sy e b plod N
DIV FCF NI DIV FCF NI DIV FCF NI

\ . \ . . \ . . 3 A
AY
\ . . . . . \ AY
\ \ \ . . ) ) ) ) A¥
) . ) . . \ \ . \ Ad
) . \ . . ) ) ) . A
\ . . . \ \ \ . AY
\ \ . . \ . \ \ M
\ \ \ . \ \ ) \ ) A
) \ ) \ ) ) \ \ \ a-

oo 39 DIV al31 08 b > FCF (jalls 340 NI

O 1y (maed0 o yd (05 lolize o yasuin Y dae b &S (03)lse ¥ Jgis 5o
oSS CoMe (g5 yoline Baiad LS wilodds yasuine yho cwdle b aS” Slesl g ias o
2,5 bl ol o1y p5 ol bwesd s 4 dogi b aiiund
Sl )3 &5 98 oo odalie dacS yb plod sl (Sgaw S ) Jdo (1e3S oguad 5 )
3529 (§)bline daly S 15 13k (3550 5 (allS 35w o oS AV B AY (sl Jlo) s



YFA0 oyl F byloud VA B9 ¢ Jluds” YAL

ST 08 Ly g (comnd dgw Al dgw pukio dw ya (A0 B AF (claJlo) ] 5l s g5y
Cromw 4y (50 Ol 4 b (090 [ Ceanw a4y 5L 3] o Jlo (b ks lodgs jbolise 55
i 45 G (53 o dly Ll 290 o8 |y fal 03,8 08 o iy cMlie g 5l
7 0 o 3ol 55 o g ogead 3 |y (23U 4 B 433 () 2988 oo jlaaloes
JheeS ys 3y Shos jl o sla JuSiw Bl jslaiods S b ( 2O JUSw 405)8 (ol
O 9 WIS (o0 Sy Al 39w IR Gjgo ) (o (C19SG dgu el Sl (o
o Srdninobey Cobl (il 0sd oo sieS (alS 35 ) o 39w (g oo
3535 sleead (g QLIS Ao & Cusl (b bl oo GRIFI IS Glep 4l
Sl Al (g KOl g s i ol a8 0

dg—w 45 Cunl cpl dagi (LS B «Sar oSy lp Jdo (0055 pogad )5
Ly (5 )5 ,585 e Lo it ol 5 sl itliS oSy (2551 2 ) 5B oot allS
b ]y i bowg Lacud (6)Sawd &b bl ol Il ae ol o S
Gk 3l 295 eanle e g diu plow A8 (b Jlisas plibatan o 1 1S oo
e 45 ol coal Pl 15 4SS ol 4l sl e Cansds aced il
slacs o b Jle bolg) (agsodamy 9 -8 Jlo ol oty «So 8 slaes
eSS )i GBS 15 b dunlie 3 CEIESY (ol S (380 Cul (Sae cdegainap )
QAL 39 1 (o Sg o 4y g WILBly CuBly pl p QLS Loy ) cnl 5l 3L
Olr g bline (358 slagg e b (A8 b jeeds Ji8ye8 45 L NS (o0 55 508
Vgane 45 Cably ol dn dng Ly duy e Jl5 4y sl S8 (slocS b o 0] s
s &3 > ) Ggldd o )by (65568 e SHp S Wb 4 Cand So S S b
L dslie ) gyt B3] 208 s oo L slacS b )5 palls gw b 3li 05 ol
sl azals Jl e b

lazily (g)laline 5l puite dw pn 45 350 0 odnlive « Sy S 15 ogas o Y
st L8l eioman 9 S SES 1D Cuad 6y Sl pas Sy o Lae (] &,
o=l 90 S s SoeS (haS by | rwg degasme S il 5l atws (pl CleMb]
5 ot S0 (sliso 3 SasS IS4l pu) sl 51 Sy g 03,5 (4 )i ele s S 1
o5 slls (18 by slie p (QAB S50 b T8 la s 12 Sy IS Lo
S)bline Jd> & €5 lyie I s pSeont plgisdr S (oo () IS 8551 ) e b (ol



YAo SO 1 PISY- ) ] PV PP A RL PP VS UWRERIN VKT I PRVS

ol Siim slacS b o Al &S5 ol Wlgi e S5 oS b o ol aE ol >
Sl el dgw a4y (Son5 sl 51 08

S 5 Axd
loy Sl > Lacs 5 )il (55,1 &5 39 Jlgw cnl sl (Pl ingh ol ol Ban
D18 (Lo Ly opmdl S0 9 (allS S0 135500 (e Le plUS 51 000 ysboa o2l
b 48 )y aoe ol 4 oy Sloj 8yg0 S (glaodly I ealaiwl b jslaie oy
Pomgele slajbae 1395 ()T 05)) 53 9 03,5 €8 > Eoly Cuows 4 3Lyl sla Lo
L bl o 4Bl (ol 487 08 oo 38 505 ST a8 (2 5 (ol 900 S Sl 508 b2

sl (VoAV) (M8 g (Ve 7) (g {(VAAD) (ygumsledyy g (ygmad g ligis

25 0 3 o biee Sa 8 (S8 bl 3l 45 b osalitio 1S (g5 I
o) 3B 0155 e pol sl s 3,15 55 505 el dgus g 31 085 b 1 Sz slbeS yis
5 Pl 2 IS,E G5 5 oSl g b lpl Bilop Jlib o ljbathn &S 03l 403
1S Ll Lalls sgu p S 15 ol (6,138 35)) ) «SooS (b 1 oo Slogenas
A0 40 g (euwd Ol 4 3985 LSl pae Jdody (S S b o Ll S e
S o AT N1 085 )l ys g oownd gm0 g Caogd Syt 1 56 mdjL 59,558l 4

References

Claesson, G. (2011). Firm valuation Which model gives me the most accurate share
price, the Dividend Discount Model or the Free Cash Flow to Equity model ?
Master Thesisin Finance Jonkoping international business school.

Damodaran, A. (2002). Investment Valuation, Tools and Techniques for
Determining the Value of Any Asset, 2nd Edition. New Y ork: John Wiley &
Sons, Inc.

Dastgir, M. & Afshari, H. (2005). Assessment of Stock Pricing Models in Tehran
stock Exchange. Journal of Accounting Studies, (3), 60-94. (in Persian)

Eslami Bidgoli, Gh., Bajaan, S., Mahmoodi, V. (2010). Performance Assessment of
Valuation Models in Tehran Stock Exchange. Journal of Financial Research,
10 (26), 21-40. (in Persian)

Fernandez, P. (2005) Equivalence of Ten Different Methods for valuing companies
by Cash Flow Discounting, International Journal of Finance Education, 1(1),
141-168.



YFA0 oyl F byloud VA B9 ¢ Jluds” YA

Fernandez, P. (2007). Company valuation methods. The most common errors in
valuations, IESE Working Paper, No 449.

Francis, J., Olsson, P., Oswald, D. (2000). Comparing the Accuracy and Explain
ability of Dividend, Free cash flow, and Abnormal Earnings Equity Value
Estimates. Journal of Accounting Research, 38(1), 45-70.

Ghalibaf Adl, H., Rostami, M., Ansari, H. (2008). A Critiqgue on Common Methods
of Valuation and Introducing Comprehensive Methods. Journal of Financial
Research, 9(24), 24-80. (in Persian)

Havasbeigi, R. (1996). Comparison of Sock Valuation Theories with Real Trend of
Sock Price Volatility in Tehran Stock Exchange. Master's thesis. Tehran
university. (in Persian)

Hitchner, J. (2006). Financial valuation, application and models, 2 ed., wiley
publication.

Hoover, S., (2005). Stock Vauation, An Essential Guide to Wall Street's Most
Popular Valuation Models, New Y ork: McGraw-Hill.

Jahankhani, A., Zariffard, E. (1994). Do Managers and Stockholders Use the
Appropriate Criterion to Measure the Performance of the Company and its
Value? Journal of Financial Research, 2(7), 41-66. (in Persian)

Karlsson, A., Josefsson, N. (2011). Stock Price Valuation: A Case study in Dividend
Discount models & Free Cash Flow to Equity models. Master’s Thesis within
Finance.

Khanjani, Sh., Alahyari, H. (2008). Analysis of Information Content of Dividend,
Book Vaue and Net interest on Share Price of Listed Companies in Tehran
Stock Exchange. Journal of Financial Research, 8 (22), 3-20. (in Persian)

Moradzedefard, M., Ghitasi, R., Mased Mousavi, M. (2012), Anaysing the
Relation of Free Cash Flow of Firm and Free Cash Flow of Stockholders
with Market Value of Stocks in Tehran Stock Exchange. Journal of
Accounting Studies, (7), 1-18. (in Persian)

Penman, S., Nissim, D. (2001) Ratio analysis and equity valuation: From research
to practice. Columbia University, Graduate School of Business.

Perrakis, R. et a, (2000) Investment Analysis, New Y ork: McGraw-Hill.

Sorensen, E., Williamson D. (1985). Some Evidence on the Value of the Dividend
Discount Model. Financial analyst Journal, 41(6), 60-69.

Tsuji, C. (2006). Does EVA beat earnings and cash flow in Japan? Applied
Financial Economics, (16), 1199-1216.



