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This book is mainly a Persian translation of 14 chapters from
McKinsey & Company's Valuation book which is written by
Tim Koller, Marc Goedhart and David Wessels,

5th ed., John Wiley & Sons, 2010
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1. McKinsy & Cpmpany's Corporate Finance Practice (http://www.mckinsey.com)

2. Tim Koller
3. merger & acquisition (M&A)

4. Stern Stewart & Company (http://www.sternstewart.com)

5. Mobil Corporateion (http://www.mobil.com)

6. University of Chicago (http://www.uchicago.edu)
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1. Marc Goedhart
2. Amsterdam

3. Erasmus University (http://www.eur.nl/english)

4. Rotterdam
5. David Wessels

6. Wharton School (http://www.wharton.upenn.edu)

7. University of Pennsylvania (http://www.upenn.edu)

8. Business Week (http://www.businessweek.com/magazine)

9. business

10. Fortune 500 (http://money.cnn.com/magazines/fortune/fortune500)

11. University of California (http://www.universityofcalifornia.edu)
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1. finance
2. bubble

3. intrinsic value
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2. strategy

3. cost of capital
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1. acquisition

2. divestiture

3. restructuring

4. performance management system
5. capital structure

6. financial distress
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1. return on capital

2. growth

3. cash flow

4. conservation of value

5. discounted cash flow (DCF)
6. multiple

7. earning

8. cross-listing
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1. efficient

2. financial markets
3. tax

4. pension

5. reserves

6 .inflation

7. foreign currency

8. Heineken N. V. (http://www.heineken.com)

9. emerging markets
10. cyclical companies
11. uncertainty

12. flexibility
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1. option pricing theory
2. decision tree

3. return on invested capital (ROIC)
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1. value

2. bond

3. derivatives

4. measure

5. stakeholder
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1. valuation
2. guiding principle

3. competitive advantage
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1. Alfred Marshall
2. conglomerate
3. hostile take-over

4. Netscape Communications (http://netscape.aol.com)

5. go public

6. market capitalization
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1. Amazon.com (http://www.amazon.com)

2. eBay (http://www.ebay.com)

3. Yahoo! (http://www.yahoo.com)

4. increasing returns to scale

5 . network effects

6. demand-side of economies of scale
7. Carl Shapiro and Hal Varian

8. University of California — Berkeley (http://berkeley.edu)
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1 . Microsoft’s Office (http://office.microsoft.com)

2 . word processing
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1. internet grocery delivery service
2. monopoly-sized

3. online

4. speculators

5. illiquid asset
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1. teaser rate

2. refinancing

3 liquid

4. hedge fund

5. real estate market

6. mortgage backed securities
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1. credit crunch
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1. savings and loan institutions
2. bail-out
3. default

4. Long-Term Capital Management (LTCM)
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1. credit card

2. New York Times (http://www.nytimes.com)

3. Bank of America (https://www.bankofamerica.com)
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1. government bond
2. volatility

3. Standard & Poor 500 (S&P 500) (http://www.standardandpoors.com/indices)

4. Lehman Brothers Investment Bank (http://www.lehman.com)

5. take-over

6. American International Group (AIG) (http://www.aig.com)
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1. IBM (http://www.ibm.com)

2. Best Buy (http://www.bestbuy.com)

3. employee turnover
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2. dilute
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1. Duke University (http:/www.duke.edu)

2. chief financial executive (CFO)
3. discount

4. bias
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4. Wm. Wrigley Jr. (http://www.wrigley.com)
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1. return on equity
2. start-up business

3. General Electric (GE) (http://www.ge.com)
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1. Jack Welch

2. Procter & Gamble (http://www.pg.com)

3. Colgate-Palmolive (http://www.colgate.com)
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1. Campbell Soup (http://www.campbellsoup.com)

2. Kohl's (http://www.kohls.com)

ST UK SURP CHUNIN DU PRSIV SV ) SRVESREIH I VIPRE JEPCK JN-SPACT N VRIS S FUVER PRS2 IR

! 04y J"‘)" \/A Sgd> ‘LS‘L"“JT )5....5 )LQ,‘> u.l‘ )

4. New York Stock Exchange (http://www.nyse.com)
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2. consumer products
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2. real estate investment trust (REIT)
3. income taxes
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2. collateralized mortgage obligation (CMO)
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4. Edward Mason
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1. Michael Porter

2. competitive strategy

3. resource-based approach
4. bio technology

5. commodities

6. patent
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1. price stickiness

2. iPod MP3 Player (http://www.apple.com/ipodtouch)

3. Apple (http://www.apple.com)

4. 1Tunes (http://www.apple.com/itunes)

5. BMW (http:/www.bmw.com)

6. Honda (http://www.honda.com)

7. General Motors (http:/www.gm.com)
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1. Ford (http://www.ford.com)

2. Chrysler (http://www.chrysler.com)

3. J.D. Power (http://www.jdpower.com)

4. asking price

5. Coca-Cola (http://www.coca-cola.com)

6. Perrier (http://www.perrier.com)

7. Lacoste (http://www.lacoste.com)

8. Mercedes-Benz (http://www.mercedes-benz.com)

9. Cheerios (http://www.cheerios.com)

10. private-label
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2. cartel

3. free-rider issue
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1. Organization of Petroleum Exporting Countries (http://www.opec.org)
2. outsourcing

3. Hewlett Packard (http://www.hp.com)

4. Dell (http://www.dell.com)

5. Compaq (http://www.compag.com)
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1. notebook

2. Norilsk Nickel (http://www.nornik.ru)

3. Vale (http://nickel.vale.com)
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1. fixed cost
2. lumpy cost
3. Chicago

4. UPS (http://www.ups.com)

5. FedEx (http://www.fedex.com)
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1. RPS (http://www.rpsdelivers.com)

2. Automatic Data Processing (http:/www.adp.com)

3. payroll
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1. data center

2. Microsoft's Windows (http://windows.microsoft.com)
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1. Linux (http://linux.com)
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1. iPhone (http://www.apple.com/iphone)

2. Bvlgari (http://www.bulgari.com)

3. Mars (http://www.mars.com)

4. semiconductor

5. Intel (http://www.intel.com)

6. Swiffer (http://www.swiffer.com)

7. Febreze (http://www.febreze.com)

8. Crest Whitestrips (http://www.crest.com)

9. Tylenol (http://www.tylenol.com)

10. Johnson's Baby Shampoo (http://www.johnsonsbaby.com/johnsons-baby-shampoo)
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1. Compustat (http://www.compustat.com)

2. utilities
3. spread
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1. U.S. Department of Labor (http://www.dol.gov)

2. synergy
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1. Southwest Airlines (http://www.southwest.com)
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1. American Airlines (http://www.aa.com)
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J. Barney, "Resource-Based Theories of Competitive Advantage: A Ten-Year Retrospective on the
Resource-Based View," Journal of Management 27 (2001): 643-650.
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