S yfdos U5l 50 (g (oSS (gOLasdl 00938l ()
03lj ez ol Jgmsy 1SS
BRh_313@gmail.ir
ool cpasle leadle
€olgo gloww Sl IS ple g S5 = (5 b 0] ol 15
abedin58@gmail.com
ghbb1363@hotmail.com

oS

Elis slag sloml 5 coslle 5l Cupae Sl oy jseb 5 S5 S, j5eb b
a2 )5 Sleg b sl il Glpae s La lojlos fo, Slae b)) ol 5 OSIe o
5 oo ) ol e 2 5 g e oSz L e il slgns S
e B &y ey sl oy S g g Slae ol ) Blod & ol
50 S i L goladl bl i o 9 awlyo aiVole 259 kel Buan laiedy milie gy
D5 Galil Gl 5 OIS o s o0 1ol (oo Sl (goladdl oo led
Lol 12 bl (oo ooyl G0k Sgms B2, 3l 4z 5 plos Ceand GRalidl sk 5l az 25,0
5 55 S (Sl sy 235 5 Vbl b (gl 5 55 o aisies Lol
Ol oololy - el (goladl 009381 (53] Jlms « LgaS ol o Shae b)) slo Jlre (5 S0
SN Y NPRIEE S S
CS s 5o 00l 428,515 4y chlojus ay o (Vg S8 30 50 ool a8 )5 )15 & aployus 0350 ()
4SSl ol jo 0, Sdes 2Ll sle Jlxe pale 5 (golandl oogdl 5] G glas bl
oy 53 o AU 5 425 1 5 e s ilie 415 2250 B g2 o 236
o goladlongi 8l (35 adlie (il 50 0,50 (oo 0013 (6525 e (6l o Jlime pls
O dmalons a3 5 Sl o 3,05+ calas 5 i e 5kt il o e e

Qj_w 9 (_g.)l..a_d‘ oés}é‘ kf"))“ Q)S.Lo.c L.‘:"b))‘ 61.@ )L:_’.o . Q)S.Lo.c L.‘:"b))‘ : ‘Su\.‘»'.ls ‘SLQ °3|9
Sldle 50 y02 S 5l e Slibos all>



doddo

el o led 4 aS 1 nge sleiglyl 51 ol helems g5 Galily 80 50 5,1 sl
ot st 030355 o ol opllan 3 Skt i 5 i Gl Al 55,5 s
solatdl 00538l 53] Lo a5 ol 0t ail)| ilihe (glolone 5,25 (slo anly o ,Sac
Lo VAAY Lo 5 EVA syl Jleresil (oo b Jlone 0 3aal S 5 cn oo 51 (S
350 LS b 5 ansle sy 1ol lan 5l g sl 00 2 5kae P ol (sl duacsge
S 8 5, Shas ly 231 058 ol gl (o 45 s ol 455,53 By
o 5= 1y WS 5 (8ly 6 pglogm EVA L it (slolne B 5y sl (oo (oot
A s | plew Ololo Goio e 118 5 (B pefitane Slo AL 3a (a8 (o0 3
St e S 155 5 e el (sl 450 S 45 s o b o0l 3
solatil o393l byl LIS e 4 ool ekaie o Mg g5 csjlasyiSTas byl SLls
4o aBl o ply golamdlosgidl (o))l a5 (Sl 3 g v (oo Gl ) lejle (Sg,0 SLU
0d (6, NF aylopus 0925 HEALS (yals eyl Slilos 5l Jol> g a5 sl ] (ixe
Gl 00,61 39243 (5,135 wla yus g Sl Cu e 05990 0 EVA a5 &l gl g Dl .l
sota adlis nl 5o w3l g0 TSy (chou ST 0 iSTam (gl (Ggy0 4 e s9ye Su ¢
Sl Aol (s 5lme Glsn goladl oog3dl (31 5 z5kae 0 ,Shoe (5l slady, 4D
ol oo g p25 o See Sb)

S Sdes (bi3)!
o)lys wgldd g (6)l05 (33l (S ol g hamiw 4 a5 el gm0 Slee L)
AL Bolie Voone Glojlo any )5 08lee Dbl 050 (o0 e sl 0y99 (b 5,5
LS (S ble aslp g Slaal 4 plotws Glie (oi5u ST 51 jshane ol da clad o250
B s lee 1 esliiul ogen amy jo 9 Shes (Dbl Bl (oo Sldes g la b 09
L5 osli 45 o0l o ey a5 5 ool o S 86 o by S sl asls
S e oslital ogas )3 Zy pae Slevead QLIS Oliee &8ly 50 0 Shoe (b)) pllas (il
3,5hee (658 o3Il §l G jlee 0,Shae iyl B o B Liories 50 |, SISl 5 tolie
Ot e 5l e pasls Gelulyy JTonl b sl gdg b 9g2se gy dnlio 3,k Sl
wuld ols oo 1y oySles ()l plls IS sk 4l rene leaSig 9z ly 955 45 euds
P59 ke b ogllas Sundg @ (olits 0975 5 (liee dmslie 5 (5 ojlail g (romiw



dd.{bl;u.u.o@u)ejjo)ojum‘suua}bbumwyu}uo)?jd...n‘ojou.uuo

il oo OF yoies S92t 9 el 16,5550

0 Sl (bl Comodl g iy 0o
2zl ol o509 058 e (S350 9550 50 ouenlSl IS, 58 PenslS o )
oS ool vilgs co mmles o plB,] g slael LB jo g 4185 o5luil oS o Couzo o 0,0
5039 el Lo Guls 5 AT g0 cpl it o eildse olofez Com 3550 £5050 050
A5 1y e il S e (e 5 ke ol €, 381555 ol alor 0 4 35,0
OF Saos 0 S5 ol a5 |y azpe 5 oS S5 el o0l oS S o3l el
e Lo S8 18 plem (i G eizen 9 9,8dee (2l sl e (n 5 ade 51 (SO
Olylaelgw g5 039380 iyl el 1 adsle sl LS b Co poe . Sl (golaxdl 00g33l 3]
Sy dalo s Cuo B Az (285 HA 50 o LS 1 5l (g ke ¢ ailalie S STas )
‘_g|)_' kfl'> o|) '.Qr.s £y 6.)1.»4:&‘ oés}é‘ w))| RRVELY ° Ml?bo ‘) 0l .\.Je.s UYBM @LQ)
59 Ohlaeles @3 0,5 iSlas gl 5 ) sl 05550 6 laen aSL wyled oo a3l JSCie

S8 doe 2Ll Gl slro 9 o 8,549, 2 (5590
G2 odes oS Suwl oald ) S 18 0 Shee b))l ln Jl 4l (G5UsS sle o adbs
Pl o0 5 Dype 4 o] S

542575 9 Jlo Slspe )0 s o ools 510505, cnl )3 sl 3,505, -
Jlod g ansm  0pd (oo onlitul 5 2850 Glemlyls 005l Sgs ¢ (98 yelad (oB) el
Sl b )08 4 (SKoad letes o5 Wgd (oo s b w4 Jbo sl
s oL (555l dg— 5 (235l ¢ 5yl S5 Slet § Dos olSsS lb 2oy
Sl eyl glatind g Dok aily g s ol S9! S99 205k ol sloaid(asldle)
s ol aSass oo 18 Sl 0js 1) Cae ol Olagas g b ooy S 5k
3oaliil (6l g pae L3 5 ous ploi glan Jol 5 o 0,515 (ypzean | (lemogas
a5z onl jleslitul a5 wils Jlis ) gole e (sla osloe Lyl ay iy Sglie (sl
e e LSS ol s Lo g



Se am bl iyl s (Jle Gldise o ool 5l (Bdls 5 Sas, jo 3l 180 o,
a4 0‘5_..».9 u.\_‘).»i».ﬁ )‘)3 Ao U”‘ el as L_SLQ )Lul.o )l . Qj.u.v < oolazl @Lu))‘ L.Sl)" ul.oro.fb
U5 A o e Lo T 6,580 gyl s Lo L5 35, Camnde PIE aile glgies
oged o)Ll e 5t ng Q Sgliste ln e g plow (5180

31y e 2 (Bl ol ot y2 033k 510,809, cnl jo (Jbo S e 3,509, -1
gz (CAPM) ° sl alo s slgnlls bl Jos aiile Jlo Cu e j0 5kae sledoe
- 098 (oo o3liinl 0 Shas (o)l sln &S 05 el Bl (o0 (s A 5 (S1)))

0, Slocg 39— oo 418,F SaS golaidl palio 310,50, cpl jo: golaidl s S, -0
e g o0l £ A axsil 5 o500 Slemlls sl Sgm )08 1 wSB L (6l sl ws
o=l el sty rtete Sl 0 S8 Ll 9590 00l 418 5S4 by a0
u).oa_l..olb )l 60La_»3| 005}5| U“))‘ ;)5.0.; o)l...o‘ 60[.4;3‘ o\)j)’é| U’“"))‘ U’“"j) LY u‘?—a—m O)Sauj)
c ol oo ety ylopus il 50 iloj dize 5003l 5 o gl

EVA = (r — c)* Capital
oy 5 S8 10 53k 35,] lee Dl 51 e wil (o0 %L o938l il s ol Las
43S oyl Al ad o)l ol 550 g8l (551 T (po sy (T ,0 a8, 5
Coplibgn )50 &y digSar OS5 45 wms oo oLt g w00 2558 ST 45l g Sleto g
Gl Gl s e Gt 1 ST sl ogm Sleteyd s 48,5 5w ] 3l gl (el
. ol oa; Sry AALSﬁ Lej
MVA =plos ool 1l o)l ~ (o 458,515, alas) plas slizlo 5,280 35

&oLaidl 05938 (3,1 b ko Jo¥O
S8 s g S OisS eslitl Ly 395 edld a2 b o L3S, Lyslojls sl
i « SIS e ¢ ol sl Lol liid ol bl e bl o (g0l
50 95> aslie g wleas &l L3 jo il 5l plaS ye aSiaidly so v g Sdgo ¢ B acas Luel]
ST Vg ane S <810 Lol ol et o lasl Sa ks <5 15 5 SLUAL! bge
2 GRS alors gl 0,Shoe Loyl 95 Gre (ot 20 Sesles] dzgie S5 55 Sy,
ol oS s 85 plaiy olakisd oy & Ly 955 on opllan 5 Shas L ol
Selyd S (6l (aBly Sg (D i (g 50 W LSS sl le 9 I 595






