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1. Future Value (FV)
2. Present Value (PV)
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1. Value Driver
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1. Primary Factor
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1. Good will- based Methods
2. Classic Valuation Methods
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1. Union of European Accounting Experts
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1. Indirected Method
2. Anglo- Saxon/Direct
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1. Annual Profit Purchase Method
2. Risk Bearing and Risk Free Rate Method
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1. Accounting Beta
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1. Profit / Net Income
2. Cash Flow
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1. Equity cash flow
2. Firm cash Flow
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1. Marginal Sales to Capital
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3. n Stage — Model
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1. Survival Issue
2. Life Cycle
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1. Optimistic Bias
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1. Probits
2. Diagnostic Analysis
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1. Altman Model
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2. Payout Ratio
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1. Supernormal
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1. Cyclical Firm
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1. Implied Growth Rate
2. Reverse Valuation



(bdae 5 b 2s)) plew ls5ol [ YNY
.\_.:,CJ_;1,.u,,tjsa‘.up@otfsﬂft@%;g,wmg:,,.:s@jmj:
J‘ C,.««S")L.G ufb)) U'l‘ U"'L"‘J"CLG"‘ QLO-LP LS‘}:’?' ab‘}l..v ui‘]'l" ou\.aTCM»v\;
1Sy

plem Dbl G oo a2l = 35 S5

EEVERON;
- /(\—~/9vw)

=7/4/f0v

Sl 5550 Ay & 5

ot 2 ] 5 L3y E0 T ged

Sl 0 95 (S 39w 55 Sk
Lg|J_34_1>-J.e3:¢~w|.,\:;’()TrUj|4§45}§IL~.a Sla= 0 95 (4@ 3 50 Jdo )3

1. Two — Stage Dividend Discounted Model
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1. Initial Phase
2. Steady State
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1. Fundamental Growth Model
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1. Stability
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1. Value of Growth

2. Premium

3. Price to Earning Ratio
4. Book to Market Ratio
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1. Signaling
2. Free Cash Flow to Equity (FCFE)
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1. Hostile Takeover
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1. Cumulative Standardized Normal Distration
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2. Revenue Multiple
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1. Description Test
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2. Analytical Test



(Ldae 5 la i) plew (oLes 5 Aked

Pl il oo (5 Blod e 1 8 cpl 3 b sl (oS Sl sie
I A Sl gl las alp5 Sleslaal b Led w8y 53 S i () W81
Jﬁ}sdupdguﬁ,\:fwc,bwo,yqIJL;il:stLz),é.e
dl,:_”;«,_,\ip%f;;mu;mu\J;.w\,muc,zuoujpu,w
:V.:Mqﬁ

s I S S ool else )

€355 on I b 53 il 4 i 53k Jalge )3 o 685 Y

e ol Y g ol 4 0 ST

Sl o 150 oS Lyt Jolge
:,u,bJﬂgf,:ou:j,uﬂ;..umsﬁu\i;@j”ogﬂJﬂ;sJ,u,;
(CF) 25,5 0L skl 05 s b b )
(8) 35050k r iy 75 Y
(55 7)) 52305 0L r Sy ¥
=l ml 255 (b 5 635 ol e 5w) edd (B me b 5l IS
5l 3L B 0L 2 5 ¢S Sy SVl )y (55 AL o ite 4
J= 55 dhe o 53 o3l Jelse e g 3l 5L s
'ﬁ’ffu‘f. S > g

Log oy &S 8 G5 A8 3 g o35 Jde op Feslu s
DPS,
K,—g
DPS| = 5T (& 3 g

P.=

g =L As,
ke = Ol elge asle o 4y o
:@Z\JV.:A\?V,:SV.:MESEPSJHJJJMJJEJJ;\



VOV | Slawslin olbd5yl rolis J sl o3l Jud

_b.(+g)
K,—g

P/E = 5 g & Caad oo

P/E

b=>‘).nﬂr.:.aajjw)>
:wuﬁa\?m;{m;:é,:;%;;)\ﬁ\)@,b,%f\
_ RoED(\+ g)
K,-g
ROE = 0l jlielgms 033L

P/B

B = ple Ol G i (5,85 55
ﬁ.)"ﬁsﬁ“&.(s)gﬁﬁff‘)&jbﬁaf‘db

P/S= PM xb(\+ g)
K,—g
PM= }}w 4:.«;1L>-

SV S e e o3l 5 o @S 03l 55 315T (s 0L 51 S
sl mA\jﬁ- (t‘f°°u5*”‘)‘“\ib, Loy 95057 6l oL >
_ FCFF,
K, -8
AU S 1) G ol Ll oo ool Julse 355 o0 alaDe &7 5 5b Olea

Vv

.MJ‘-;A)‘J;

il yo b (soliy Jelge b3y
FU cos ) Ll s ool Jelse 53 o 4,55 & ol ol Wl e g
Gy el ol YU WSTP/E tils oYU iy o8 oS5 Sle das o 13
OT ;133 OTPIE sl Sl (6 K03 55 0T iy o (S0 (i K o S
i Ay F 5 i UPE 6 85 o il sl 4ib PIE L e il ps5 b
LS



(Ldae 5 la i) plew (oLes 5 [ YZA

Jl5o 5 Ol e o el G ST S o 53 018 o 1 (6l
QQ\}Jw|)YQMJQL§u¢§JJL;\ﬂP/Eg;.:_wsgk‘.o..s)bsﬁﬁéal.::.i

Tk
G

..5)‘.3 4.]@‘) P/E L’

B s Ay ¢SS sk e B s B 23 5 S Al PEG =

5 4 ol 55 e 45 el ) DCF Juka 31 1, bl 6 51 (S

s S 1) S 8 6 5 (6B 0L ) 53 i Julge ple DU
dﬁ&)b.@‘&f@bgﬁﬂsﬁ&ﬂs;)ya‘).}.mﬁ‘}:l?rjj
odd S OT 1 5 ol Jolss el o 4 (Slawslin iyl 5 5 (Sl pazme (1)

sl

rw)ﬁf&o

ﬁ)jT@&;«ﬂu\J|)g_j“rpj‘;}é&‘fjmj@o}w‘DCFJJA)|@§‘9
S5l 2,5 L) o3l Julse o it M3 4 b p 53 ek 1 Bl L
}H}&yﬁ)};})w&&gﬁﬁw@ﬂC(lﬁj&‘ﬁLﬂy‘é
OT Ot U a8 Sl sl Lo ko ity S oo " dalens Juia” 0T 4 48 515
35S iy pite Sledst gCS 55 Mte S o ok aib a5 LSl
S 5l Sy ke

1. Discounted Cash Flow Model
2. Companion Variable
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1. Application Test
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1. Young Start-up Firm
2. Growth Pattern
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1. Source of Growth
2. Period of the Patent
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1. The Best Multiple Approach
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1. Contingency



(Ldae 5 la i) plew (oLes 5 [ YOA

R OP0) ddems dcales Sl oS e eslinal )Lzl | Skl (\iﬂ'-ﬁ .
SIbs o3kt sla ke 3 1y 5Ll ST OLS Lot o) 53 158
oo S L BBl A5, 0l 4 5 1 ol Y sane 5 dins oo
ool sla pkae 55 HUasH 5y 00 3550 S14S 555 S b opl plo ST

byﬁﬂ.hﬂJf@@u‘uij)‘dbjf\)\%beaMa.bbaf

Sl e mly salkas
S s 33 (S 5 (oS olse b ol o 55 O1LE s Y sens
oxlizal (gllas |5 4y ol Koo 018 udos (Y40 F) ' 560 5 Sl slizel 4 .05

))@b&l—h}\" .-\JJ}TC_A_MJQW})U&L&&})‘LM&L&D)}TJ:}‘
Q)}-«PMO}fb;%‘r&)aw‘u&wgoﬁ&bu&ﬁbjGl:.&))‘

m_ws:v_xf%_ffA_EuubCﬁ\.;,_.:ogw#\‘j@j,\éuu;wﬂwﬁu

s s
TR S PN - F S EITIE B
S8 SWOL o s i 55T 5 5o s (Y
Slhes Sl pezal Si5o 5,57 5 s s (¥
(as,B50L) s 5 STl lalles  (F
s @l e 53 Lt (O
Sl gl (7

w3 S9N 033L F5 b bW &5 297 » 50 s
Sy Ok o35 EA 3 eslizal 3 ol (Ll

&ﬁ)oj.gw;g@;ﬁ)ubﬂjlwwuw A
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1. Continuing Value
2. Liquidation

3. Salvage Value

4. Divestiture Value
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