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Abstract 

Financial distress of banks and public and private companies is a serious issue for the 

economies of the countries. The individual and social costs of financial distress have 

raised the problem of financial distress for many managers, banks, investors, policy-

makers and auditors as a major issue. Due to the development of companies, increasing 

economic activity, intensifying competition and cycles of inflation and recession in 

recent decades, the number of financially distress companies and the importance of 

helplessness is increasing. The issue of bankruptcy and financial distress has always 

been a matter of concern. Therefore, it is very important to study the causes of financial 

distress and evaluate financial distress with the help of common models. 

In this research, financial distress is modeled using the system dynamics method. 

For this purpose, the factors affecting financial distress were first identified after 

studying the research literature and using the opinion of experts, the most important of 

these factors were selected. Then, using the identified components, the causal diagram 

was developed and based on the causal diagram, the flow diagram was developed. 

Scenarios were proposed using the flow model. 
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 �
�� � �����% �"B
�� �	 0"1 �("� �������	 �
�� ���� 
� �(���	�1 .

G)��� 0
�i1 ���# 2� 3E  �%� �� 2� >"� �R�� ��
 �
�� �%��� �8�� �R�� M	�� 
�)���	 ��
 ���O � �R�� M	�� p�-X� �)���	 �
 ;C�"O �N(� � ��	�(<� 	� 0"1 �("� �������	 

�	��� � 6
 >"(= M	�� �	���� �H�� �"B
�� ?�7% 3���	 �	�7�� � �"B
�� ��)�)�� 	� 
0"1 �("� �������	 �"
 ;C��"O ������ .8�B� 8	�2 � ��Ny )1400 (�	 �&
�i1 �� 0"1 �("� 

�������	 ���� ��
 ��+�)41 8�� �	 T��� o���� ��	�7� 3��7; �� 8	�N�%� 2� �BR� ��
 �R�, 
�,�(�� �(���	�1 .���� 0X(% !��$ 0"1 �("�  ��I�� BR�/ �R�, 6"�K; ���� .�� 8	�N�%� 

2� �"(B; BR�/ �R�, 0"1 ��� � �� ��"���� �R�� ��
 �
�� tS�(� ���� 0"1 �("� 
�A��B��� I�� 0
�i1 �<%�; 8	�	 �� .>)� I�� �����; �	 0"1 �("� ��) �	� � �% �
�% 

�� �$	 86� 86 �� 90 ���	 �%	 ���) .�2�-� � �-"
���� )1400 (�	 �&
�i1 �� 0"1 �("� 
�������	 �
�� t)�$ p�$�
� ���� 
�� ��+�)41 8�� �	 T�����+ � T��� o���� ��	�7� 
�(���	�1 .�� T�%� G)��� ����X; I�� >"��� ��	�� 3�R"�&1 �� �-� @F1� t)�c 6
 �A��� �2�"�� 
�������+� � ��$	 �� t";�; ����� �� 55� 56� 78 �� 43  ���	�� ��� ,�-X�/ ��2��E �%	 

�+�) .�?�X���% I�� 0"1 �	�7� �� ��� ,�-X�/ �&)��2E ��(� ����4� 8�� 3��2E �� �� �� 
�-� @F1� t)�c 6
 �A��� �2�"�� �������+� � ��$	 �� t";�; ����� �� 50� 50� 68 �� 40 �� 

��� ,�-X�/ �&)��2E �X(� ��.  
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D"<-%� ��1 � 3��A)	 )1400 (�	  � &
�i1  � �  � %���  �� R;��  >" �  � "+�y  ���K� %� � 
�������	 �
�� �� D)�<; ��� )���%/ �	 M	�� �(���	�1 .G)��� 3�"�  � � 3E  � %�  � � �	  >" "R; 

d  ���� >"  � �  "+�y ���K�  %� � ���  ����	 ��
�  � )���  %/ �	 M	�  � 0  K� D)�  <; ��  � 
�N)�  �-� �(� .��"�� �$��, � ������� )2013 (�	 
�K�/ 	��  � �  � %���  � �)�K� ��  I� �  �� 
 

��"�L; �"�H � �"���1 � �"BN; �����(= �	 0"1 �("� �A��B���  ��� �  � 
  � ���	�1   � �� .
G)��� J"KL; 3�&� 8	�	 �%� �� �)����; �% M�� ��"�H �"���1� � D"�L;  � B"BN;  � ����(= 
���� "10    �("� �� t";�; 81� 80 �� 70 ���	 �%�.  

2�����
 � 3���)� )2013 (�	 �&
�i1 �� 8	�N�%� 2� I��  �� "�H  I� -�#�  �A� �B��� � 
�������	 �
�� 23218 ���� ��+�)41 8�� �	 T��� 3�(
 �� �%��� ��	�� .3E  � 
 2�  �� 
�"j�� 

3m� ��	���$� ��2�� � 5��# ���	 �� �%��� ��8	  ��� .G)��� 0
�i1 3��E 3�&�  	�	 �� J"N�; >)� 
�% ��%	 2� �
�"j�� g,�� 0)�*+� �L� 0"1 �("� �������	 �
��  ��� �  � 
  � �  	� � . 3� ��� 

)2014 (���� 	�X)� I�� 0"1 �("� 	�� 2� I�� >"��� ��	�� 8	�N�%�  	�� .�� �+�)�	 �� �L� 
0"1 �("� �������	 �
�� �I�� 92 ���	  ��� �  � )  I� %  D R$ 2�  p� $�  �A� �B���  � %�� 

�
�#�	 �� I�� ���	 6"-�; � �)*X; � D"�L; �*)�-; �L� 0"1 �("� 16����	 ����	.  
���� )2015 (����/ 0"1  �("� �������	 �
�� ����  ��
 �"��; ��  � %���  	� � . �� �L � 

I��  ��
 �N��S� 6
 3�= D"�L; �*)�-; ������(=  �� "X
�  � "���1 � � ��	  �6"- �;  BR �/ 
�R�,� � >"���  ��	� �  3�R"� &1 ��  6
� �  � �)�K�  	� � �  � �  > )�  � X"��  �" %�  � �  �� 
�"j�� 
5��# ���	 ���� �) �; �	 I�% DR$ 2� �A��B��� 0"1 �("� �((� @���� �(��
 � I��  /BR � 
�R�, �� ��)�K� �	 "K�/ I��  �
 �L� 0"1 �("� 0"� ��; 	��	 .��1�j�� � ���:�% )2015 ( � � 
�%��� �#��x I�� 0"1 �("� �A��B���   )�1��/  �� 
�"j��  5� �# ����	  ��2� �� �  �� 
�"j�� 

3m� �	���$� �	 T��� o���� ��	�7� T�R$ �(���	�1 .0
�i1 3E   � 
  3� &�  � �  � 
	  � �  >" � 
��  
�"j�� 3m  � �	�  ��$� � I�  -�#� ���  ����	 �
�  �   :���/ ��	�  (<� 	�  �� 	���  � � �  $	 

I�  �  ���  ����	 �
�  � T�  %��� ��  
�"j�� 5�  �# ���	 � ��2�  � �  � t  ";�; �  ���� �  � 91.2 � 
81.1  ���	 �%�. >"k�� �(+ �"
 � 3�)�7��"% )2016 (�	  � &
�i1  � �  3�� (, » 82�� ��  �� "� 

3��L� �
�� � 0"1 �("� �A��B��� ���� 
��  ��* �«  � �  8	�N� %� 2�  � ) M��  8	� % �   � �
�� 3	����� �) �,�-X� 2� �R�� ��
 �
��� �� 3��(, �	��� �� 3��(, l��� �A��B���  D �� 
�� 0"1 �("� �A��B��� �
��  � ���   
�  � (���	�1 . G)� ��  J "KL; 3E  � 
  3� &�  � �  � 
	  � � 

��
	��E�� �� �%	 8��E 2� >)� I�� ��$ �; 2� I�� >-�
E �%� .�"%��� )2017 (�� �%���   :���/ 



�	��������� =6�	��� �� �>?� 
��� � �	�� ... )6��� 7����� (������ �  185 

 

>"� 3�*"� �)���%  ���4�  ��
 ���� � �������	  �
� �  � ���	�1  � %�.  G)� ��  D ��# 2� M�� 
����E 3�"%��� � D"�L; �"��X
 3�&� �� �
	 �� ��  �� x  d %���  ��� �   �)� 
  � �  � "��	 

�A�N�E �
��  ��(� �
   � � � �)�K� �	  �)� R$�  � �  �� =	  ��� ����	  �
� �  ��(� �"�  � ()*
   �� 
 
6"K����"� 0"� ��; �� D-L�� ��  ���� .������"= � �%�� )2017 (;C�"O �R��  �� 
  �A()� K� 

� �R�� ��
 �)���% �	 0"1 �("� �������	 �
�� ���� 
� �� �%���  � �	�� �   �  � ���
�� 2� 
�1��� �%	 �(�+�) �� 3�&� 	�	 �� �K;��� �"<c� �A()�K� � �R�� ��
 ���B
�� � �)���% I�-�#� 

�������	 �
�� 0
�� �� ���) .�%��E *
�*��� � 3��A)	 )2019 (�� 0"1 �("�  ��� ����	  �
� � 
�� 8	�N�%� 2� ��
�"j�� >
�� � ��
�"j�� 5��# ���	 �	 ���� ��
  � %���  �"��n %�  � (���	�1 .
�G)�� J"KL; 3E  �
 3�&� 	�	 �� �)  �� A
�  � R"��; 2�  �� 
�"j��  >
� �  �	� ��$� �  �� 
�"j�� 

5��# ���	 3��; 0"1 �("� �������	 �
�� ���� 
� �� 	��	 .>"
 � 3��A)	 )Lin et al. 2020 (�	 
�&
�i1 �� �<
�:� �	 @�� �  I� �  �2� %  0" 1  � ("�  �A� �B���  � �   %��8	�N 2�  �)�)� �  	� % 
�(���	�1 .��+�) ��
 D��# 2� 0
�i1 3E �
 3�"� �� >)� �%� �� I��  D)� <;  � �@  5� �# ���	 
��(R��� /R;� ���R�,� ���� �)�)�� �<$�� 	�% 2� �"���$ 0"1 �("� 0"� ��;  � � ��)�K� �	  I� � 

�(�R� �� �R�� ��
 �
�� >-�
E ��	����� .�%�  
�(�N� 0
�i1 �	 �� �%�  �)�
 �� 3�(��; �	 ("�2/ ��+�� ?�X�� �
�� �������	     > )� �� %�

 �%��� ���)� d"L� �	 6��"%��>)� �) � 8   D��, �) �:� �"OC; �� �7(; ��	   �
� � ��� ����	 �
 I�� .�%� ����	�1�k���   � )�1 I� � �) �c�# 0
�i1 �	 8���  � ��"����	 @   2� �	� )2 	�� <;

 D���,�OP� 	�          3� &� I� � ��� �� !�� ""j; � O� � � � %� 3� �2 � � ������ � �
�� �������	
��   .�
	2� �+�x� �k��� I�� 3�=   �"R� �) 8��   �"<$�� 2� �2�%�%�  � � >)���� (� �     3�* "� 3�� ;

 !��""j;I�-,� 0S� �	 �� 8��   �R %�L� �8�
�&� �
�� �������	 f��S� ��
�   � %��� � � �	� 
I�� �	 ���  �)�
 umR$ �� 8�� �k���     � � 6" ��� 3E !��O� �F�(� �<� � ���� I�-,� !��""j; �)�� ���

  3� )2 !�� O� �%� >B-� ����� �%�	�� !��""j; >)� ���      3��2� % ��� � ��� � � �   .	��E 	� ��
>)����(�� ��   3�"� 3��;���k��� I�� �� 	  0
�i1 >)� �	 8���� ��)�K� �	 ��I     �� ;�� � �R$ �� 

 ����		��.  

  

3. 3�+4� 6'�  

�1)��) %"6�� M�� %�(�� !��$ �(�� ���� �%	 )��� 	 ��)8��� �
�) �	   �k� �� 	�� ��   � %�
1 ��"�"��� �1)�  ����K� ��	 % �����" � %�  ��4 ��  � ���	   �" �� � Q)	� "����) 2008 :3 .(
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�1)��) %"6�� )� ��)	�B (�R�� n��� ��"�;� ��� �� �%�� �L;  "D   1 Dk� �� D # �"�  "8�   � �
�C;"� �L; ��"D #��x �� d� &�� � 8	�N�%�� ��	R� ."�  2� %�  � �   I� � � -�  � 
� �1  )��) 
%"6�� ���� )�	�"�� 1"�"��� �
� �1)�� %"6�� �
 ��"�� N�"�  .�%�6
 >"(=�  �� ��  � %�(��) 
%"�%� �
� 7�" � ( % �	" 6� �  � 
�   �� � � 	� ����   % �� �+� 	� R7�" 6� � �x 2�  )J j;  ""�  �	

�
������1� 6
 � 3E (="> j;  ""!��  ����� %�  ��* ���   ��"�� N�  "�  � .� %�  )> ��) 	� B  �	
82�# �
� ,�(��� �� 2�)�)� %"6�� �
�  
�;"�    2�;)e %��� �;"6�� �
 ��    � %� 8� � � �+�� ��� 

)Pfahl and Lebsanft: 5.(  
I�� D#��� 2�%� �1)��) %"6�� 2 9�� �� ��)� �� 3��; :	�-���  

1 .�"3� ������ �	 :)> � �-�$"3� �� 	�� = I�� h�
 ��"�� .h�N�     I� � h� 
 3	� �
�2H/ <%�;/  >���	 .�%� I�� 0S��O�)� /����  < %�; >
z �	 h�N�/  I� �  � 
�) ��   2� � �

�-, �F�";�� 7�; �(��� t%�(�"D �� �(�  .  
2 .�%�(��) j��"��%�(� :�) v<�� 	�K� 2�)� ��"�� �� ��)�      �I� � � ; ��� � �� L
 I� � �	 

�� �B��  �%�	/����  � %	�	    %����   N� .� 
	 3� &� ��  "�     j�� ?� -; �� ��� � � � %�" � 
� 
�����  	�� 3E Qn% � �
�� �� �
)� �(�� �	�.  
3 .�
�# �
�  e��� �
�# :e���)� �A
�� ���+�� I�x�	   � 
�# .� %� 3��2  � 
� 

 e����� �
��	�-� !����) j�� 2�"�
�� ��"�� I�x�	 %�; 3��2"6 �� �����  ��� �
��	�-�
8�
�&� ���+� u���*
� -� 3�&� �� 8��� �(
	�
�# . �
� � e���� �(���;  ���4� ���+�)� E) 8� ( 

.�(
	 3�&� ��  
4 .%���� <$��"��<; :)f v<�� !��� 2� �
 � %���� <$��"� �	 	�� � �  )>  j�� � �" � 
� 

 �� ���A=)� 	)�A � dR;��� ����K#�	 ."�K� <$�� 2� {�	  "�    � �� R;�� �">  m�� ,3   .� %�
j;""� v<�� j�� 2�"�
� D��$ �O� �F#m� ��  � % ��)� j��" � 
�      %��� � � �� ��� !� ,mx� .	��	� 

<$��"� <�uH�- ��  !���)���		� �
�) ����	@ ��R;�� �
� 	��� �"2� � ������ ����� .)> (�R��   � �
&��	�  JKL� �� �%�I�R$�	 %"6�� 	��� ��� �	 �<
�:�"�� .	��	  

5 .c�+"� �
� �1)�c�+ :"/ �1)� �)�F� �� ����	 �%�@ �����%�  � 
�# � 	��	 	��� ��  � 
� 
� �k��� �� e���� �(�c�+ ."/ �1)� � ��� 3��; �� (�� !����� �K�# �
� ��,�    
��<���   )�   ��	� -�

��)3� c�+ .	�� 9�:�"� �
� �1)� �� �(���;     � � � ((� lS &� � = =  "*�    � � N# I� � �	
�= ="*� � h4#� 	��. c�+"� �
� �1)�� �(��� c�+ ?�-;"� �
� -
"�& � �%�	" �(� � �A�2� � .� 

�� �*� 9m�� �"�� -7�� ���� <%�;/ .�%� 5�� I��  
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6 .R� I��"� 2�%�R� I�� :"� 2�%� ���� ��   c�+ 2�"� �
   � � � � � %   � ,�-X� � -� ��  2�
� d  ����)  c�� I�  � .�  %� 8�  � h�N  � �  
� R  �"� 2�  %� �x 2� �� ��  �+�  )J R  �"� 2�  %� 


�;"�  �� �((�
�� .� R�"� 2�%� ��2E)
�A&� � �� �%�� 3��;   ����� % f ��S� ���(, 3E �	 ��� 
<; �� ���+� ��""> �� .	�� {�	 � ���X; ��((�  

��+)�( ��+ H��)�(� �+� � �&����  h� :<�� �  4 1)�   .� %� 3� -
  �� x  �� � ��   )�  ��� �� 
���  �� �	�� ��	 �%� >B-��  2������ �� E �%	)� ����	 �BN; M�� ��@ j; �� �*��  ""�    .� 
	
�<;)f ��)| �
2��� �"> %"6�� �L; L� � �<
�:�"d  ��� �� M�  �� ��   ��� c�  M�� 2�
�1)��) %"6�� �%� )Georgiadis et al. 2005: 6  .(   

<���/ 	��� �<
�:� ����  ��
 ��"
�; ��+�)41  8�� �	 T��� o���� ��	�7�  3�� 7;  � %�  � � 
>"��� I�%  ��
 1390 �; 1397 ��  �"< c�  ��� ����	  �
� �  ���" %� �  � �  �� F(�  I� �  �2� % 

�������	 �
�� �� 8	�N�%� 2� �)�)�1 6��"% �2�+ 2� ?��  ��*+� 6"��� 8	�N�%� 8�� .�%� 

%P !H�!��R, J"KL; �&
�i1 �:2� ��  

E D���, 3��� ����2�% �OP� 	� �������	 �
�� ?��� �}��  

E D���, 3��	 ����2�% �OP� 	� �������	 �
�� ?��� �}��  

E I�� D���, �OP� 	� �������	 �
�� �� �= !��� �%�}  

E ��
�)��(% 0
�� �������	 �
�� ���A= }�%� 

  

4.  ��� ��$4� *���	 ' �) 8)'9� ��)  

3�-
 ��x �� ��N� �� �� 0
�i1 >)� �	 ���(%)���)��  D���,�OP� 	������	 �� 
���  ��
(B; 2� 8	�N�%��" �1)��) %"6�� 2�+ � %� 8�� ����	�1 � . � �  � ��;  � �      3�� (, � h� 


 �J"KL; �	�#��/ � I��)> %��� �� 0
�i1� �	�"!� 1 �"&"(/ KL;"J  ��8�7� �"��  ��*�� 2�
 5� �� �  ��� ��     ��S�� � � �R#�  �� ?� X�� ���3  t#� � 3��  F��  2�  # �	 3� ��R� �@ 

 ��
�� �������	 ���	� 2� 8	�N�%�"!� KL;"J N
	 M�� ��   � � � %�(��)   D ���, �OP � 	� 
�	 �� �� ����	�1 �
�� �������	�#�� �% 2� Q1 �)�7�/   �)� 7� ��
��"<� �N
	 �"(B;

.���� 5�S��� �)2  
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 *�6F1�G�� H2�IJ K�	�� L	���� ��	� �=6�	��� ��	M� N	��	2�� .  
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I.1��  *6� .   E��	� �=6�	��� ������  
 :QR����	�9   T��#$ N	�  

درمانFدگی مFFالی

سFFFرمايه گFFFذاری

منFFابع کشFFFور

توليFد
فFFFروش

درامFد

سFFود

-

+

+

+

+

+

جريFان نقFFدی

عملکFرد مFالی و تFFداوم
فعاليFت

بهFFFFFره وری

توسFعه خFط توليFFد

نFFيروی کFFFار

سFFطح بيکFFاری

-
+

+

+

-

+

-

کيفيت توليFد

بFدهی
-

+

-

+

نسFFبت بFFازده فFFFروش

نFFرخ پوشFFش دارايFFی

بFFFFازده سFFFFرمايه در
گFFردش

-

+

+

+

-

نسFبت پوشFFش خFFدمات
بFدهی

درجFه اهFFرم عمليFFاتی

ريسFFFک تجFFFاری

-

+

+

+

+

+

اخFFراج کارکنFFFان

توليFد ناخFالص داخلFFی

+درصFد جFبران تعهFدات

-

+

+

-

تعييFFن مناسFFب سFFاختار
سFFFFرمايه

هزينFFه هFFای مFFFالیبFدهی هFFای کوتFFاه مFFدت

+

+

+اهFرم مFFالی

-

+

بازپرداخFFت بFFدهی هFFا

امتيFFاز کFFارايی شFFرکت
رتبFFه اعتبFFاری شFFFرکت

تسFهيلات مFFالی

-
+

+

+

+

+
-

هزينFFه بهFFFره

حقFFوق صFFاحبان سFFهام

سFFFFرمايه

دارايFی
+

-

+

+

-

نوسFFFانات تجFFFFاری

-

تFFورم

+

+

-

کيفيت اقFلام تعهFدی

رقابFFت پFFذيری

مFFديريت ناکFFارا

هFدر رفتFFن منFFابع

تFامين مFالی

+

-

-

+
+

+

ارزش بFFFFازار شFFFFرکت

-

-

-
+

-
-

-

+

+ کيفيت و کميFت بFدهی
-

+

+

-

+

نFFFFواوری

تنFFوع محصFFFولات

+

+
+

رکFFود

-

+

-

صFFFFFFادرات و واردات

+

-

+

+

فFFروش نسFFيه بيFFFش از
حد

مطالبFFات مشFFFکوک
الوصFFFول

+وصFFول مطالبFFFات
+ -

-

+

تFFامين مFFالی از راه هFFای پFFFر
ريسFFک و غFFير قFFFانونی

نظFFارت بانFFFک و
سFFFهامداران

تقلب

فFFFFروش اوراق قرضFFFFه

+ -
-

-+

-

قيمت

-

+

دسFFتمزد

بهFای تمFام شFFده توليFFد

تقاضFFFا
+

+

-

+

عرضFFFه
+

-

+هزينFFه توليFFد

-

+
ريسFFک مFFالی +

+
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 3�)�� � �
�# ��	�-��
��<� � ��, ��	�-� �� �����  DB� �	 �)�7�2 8�� 8	�	 3�&�   >)� �	 .�%�DB�    � �	� % �� �E�	 ��"
�; ��
�"j��
 �
�� �������	��  �
�"j�� �)�% � �
�# ��
�"j�� 3��(,��  ��+�� �F� �	 3�)�� ��
�"j�� 3��(,8�� .���  

  

 
I.2*6� �	��F U�	V . ) :QR����	�9  T��#$ N	�(

سFFFرمايه گFFFذاری

منFFابع کشFFFور

فFFFروش

+

جريFان نقFFدی

بهFFFFFره وری

توسFعه خFط توليFFد

نFFيروی کFFFار

سFFطح بيکFFاری

+

+

-
کيفيت توليFد

بFدهی

+

نسFFبت بFFازده فFFFروش

نFFرخ پوشFFش دارايFFی

بFFFFازده سFFFFرمايه در
گFFردش

+

نسFبت پوشFFش خFFدمات
بFدهی

درجFه اهFFرم عمليFFاتی

ريسFFFک تجFFFاری

+

+

اخFFراج کارکنFFFان

توليFد ناخFالص داخلFFی

درصFد جFبران تعهFدات

-

+

تعييFFن مناسFFب سFFاختار
سFFFFرمايه

هزينFFه هFFای مFFFالیبFدهی هFFای کوتFFاه مFFدت +

+اهFرم مFFالی

-

+

بازپرداخFFت بFFدهی هFFا

امتيFFاز کFFارايی شFFرکت

رتبFFه اعتبFFاری شFFFرکت

تسFهيلات مFFالی

+

+

+

+

هزينFFه بهFFFره

حقFFوق صFFاحبان سFFهام

سFFFFرمايه

دارايFی
+

-

+

+

نوسFFFانات تجFFFFاری

-

تFFورم

+

+

کيفيت اقFلام تعهFدی

رقابFFت پFFذيری

مFFديريت ناکFFارا

هFدر رفتFFن منFFابع

تFامين مFالی

-

-

+
+

ارزش بFFFFازار شFFFFرکت

-

-
-

کيفيت و کميFت بFدهی
-

+

نFFFFواوری

تنFFوع محصFFFولات

+

+
+

رکFFود

+

-

صFFFFFFادرات و واردات

+

-

+

فFFروش نسFFيه بيFFFش از
حد

مطالبFFات مشFFFکوک
الوصFFFول

+وصFFول مطالبFFFات
+ -

-

تFFامين مFFالی از راه هFFای پFFFر
ريسFFک و غFFير قFFFانونی

نظFFارت بانFFFک و
سFFFهامداران

تقلب

فFFFFروش اوراق قرضFFFFه

+ -
-

-+

قيمت

+

دسFFتمزد

بهFای تمFام شFFده توليFFد

تقاضFFFا

+

+

-

عرضFFFه

-

+هزينFFه توليFFد

-

توليFد
نFرخ افFFزايش توليFFد

درآمFد

نFرخ افFFزايش درآمFFد

سFFود

نFFرخ افFFزايش سFFود

درمانFدگی مFFالی
نFFرخ افFFزايش

درمانFدگی مFFالی
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 ���+� ����	��	"
��/  �	 �3�)�� � �
�# ��
�"j�� 2� ������	�-�    �� )2 �� 
 I� x�	   !� �
�"R�  �2�%8	  2� G)��� >)� .�%� 8�� 8	�	 3�&� I�% �"R �      �	 3� )�� � � 
�# ��	� -� �2� %
?��  6"��� ��*+�I�x�	  !��8	 � I�%�  �%	8��E  �%�.  

1 . 3��2�% �"
�;I�x�	  !��8	 
�%/ �"R�  �	�<� ���� �2�%	��	. 

  

����)� 162��J �2P�� �	��� . ) :QR����	�9  T��#$ N	�(  

2 . 3��2�% 	�%I�x�	  !��8	 
�%/ �"R�  �	�<� ���� �2�%	��	. 

  
����)� 2��� �2P�� �	��� . ) :QR����	�9   T��#$ N	�(  

توليد

30,000

22,280

14,550

6825

-900 1 1 1 1 1 1
1

1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : توليFد 1 1 1 1 1 1 1 1 1 1 1 1 1

سود

20,000

15,000

10,000

5000

0
1 1 1 1 1 1

1

1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : سFFود 1 1 1 1 1 1 1 1 1 1 1 1 1
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3 . 3��2�% �
�� �������	I�x�	  !��8	 
�%/ �"R�  �
�*� ���� �2�%	��	. 

 

����)� 3��	� �=6�	��� �2P�� �	��� .  
 :QR����	�9  T��#$ N	�  

4 . 3��2�% ��E�	I�x�	  !��8	 
�%/ �"R�  �	�<� ���� �2�%	��	. 

 

����)� 46�W�� �2P�� �	��� .  
 :QR����	�9  T��#$ N	�  

درماندگی مFالی

4000

-47,000

-98,000

-149,000

-200,000

1 1 1 1 1 1 1 1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : درمانFدگی مFFالی 1 1 1 1 1 1 1 1 1 1 1

درآمد

300,000

222,500

145,000

67,500

-10,000 1 1 1 1 1 1
1 1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : درآمFد 1 1 1 1 1 1 1 1 1 1 1 1 1
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5 .;�� �<
���,���  

Q1 2� �� �%	 3	��E ��	�-� � 3�)�� � �
�# DR$ 2� 8	�N�%� 2� I�� �7� D"�L; ��R�,� I��   � )��
M�� �(= �) �) 2� 8	�N�%� �� 3��2E  .	���	 >)� 0
�i1 *"� Q1 2�  �"R �  ��2� %  �� R�,�  I� � 

	�X)� 8�� J)�x 2� .�� �%��� ��# d)��� 3��2E  
>)� 3��2E �%��� �� >)�  I�P% ��  	2�	�1 ���)E I��  ��� A(
  � � �	���  �� 
 3E �	  d)�� � 

��# �(��� �N� �) �� �)�7� � ���$� ����"� ���+� �R%�(� 3�&� ��  �
	 �) �"�} �� !��R,  � A)	� �	 

>)� �3��2E ����)�1 I�� �	 d)��� ��#  0)� -� � 8�"X(% 8	�	  � �  	� � . ��� �  � %���  > )� 

�3��2E �"j�� ;C ��4��"O M��+��"� �%� ��+�) 0)�*+� ������  �(<)�	 �
�# �H�� ��#  	� � 

���$ 8	�	  �� �� G)��� 3E �	 8�� 8	�	 3�&� �)2 ��
��	�-�   .�%�  

  

  
����)� 5N6V X���. ���0W K�	�� .  

 :QR����	�9   T��#$ N	�  

درماندگی مFالی

4000

-20 M

-40 M

-60 M

-80 M

2 2 2 2 2 2 2 2

2

2

1 1 1 1 1 1 1 1 1 1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : درمانFدگی مFFالی 1 1 Test 2 : درمانFدگی مFFالی 2 2 2

توليد

200,000

149,300

98,500

47,750

-3000
2 2 2 2 2 2 2 2

2

2

1 1 1 1 1 1 1 1 1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : توليFد 1 1 1 1 Test 2 : توليFد 2 2 2 2 2
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DB�  ��
H��  ��	�-� �	5 ��  ����3�&� �(
	@     I� � t %�(� G)� �� � �    �� # d)�� � ��2�
.�%� �	 �)�
�)��(% Qn%~���  �� �� 9�:� I���	 8�� 8	��E ���	� .���  

���	�� 162��J N������� T��1�� :  
�)� >)� �; �%� 8�� ����	�1 �"
�; 0)�*+� ��)��(% �%��� �� �)��(% >)� �	 8  	� � �%���

 �"
�; 0)�*+� �� ���� .	�	 0
�� �� �
�� �������	 � 0)�*+� �� 	�% � ��E�	 3��;  

  

  

  
����)� 6�	��� . N	��2P�� %6�W�� ���% � �=6�	��� ��	� 9F�J	� 9� T��1�� 62��J ) :QR����	�9   T��#$ N	�(  

درآمد

500,000

367,500

235,000

102,500

-30,000 2 2 2 2 2 2
2

2

2

2

1 1 1 1 1 1 1 1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : درآمFد 1 1 1 1 Senario 1 : درآمFد 2 2 2 2

سود

20,000

15,000

10,000

5000

0
2 2 2 2 2

2
2

2

2

2

1 1 1 1 1 1
1

1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : سFFود 1 1 1 1 Senario 1 : سFFود 2 2 2 2

درماندگی مFالی

9000

-68,250

-145,500

-222,800

-300,000

2 2 2 2 2 2 2 2

2

2

1 1 1 1 1 1 1 1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : درمانFدگی مFFالی 1 1 Senario 1 : درمانFدگی مFFالی 2 2 2
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 .� %� ��+�) 0
�� �
�� �������	 � 0)�*+� 	�% � ��E�	 �)�7��	 ��)2

�� �)��(% .	�� �
�# >)� �	 3��2�% �"<c� 	�R7� t��� ����;  
���	�� 2: 	Y	'J N������� T��1��  
���	��	� 1 �c�K; 0)�*+� ��)��(% �%��� ��    J )�x 2� 3��2� % �"< c� �; �%� 8�� ����	�

.�%� 8�� �k��� ���	��	 �)��(% >)� G)��� .	�� 8	�	 	�R7� �)��(% >)�  

  

  

  
����)� 7�	��� . N	��2P�� %6�W�� ���% � �=6�	��� ��	� 	� 9F�J 9�   T��1�� 	Y	'J ) :QR����	�9   T��#$ N	�(  

درآمد

400,000

295,000

190,000

85,000

-20,000 2 2 2 2 2 2
2 2

2

2

1 1 1 1 1 1
1 1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : درآمFد 1 1 1 1 Senario 2 : درآمFد 2 2 2 2

سود

20,000

15,000

10,000

5000

0
2 2 2 2 2 2

2

2

2

2

1 1 1 1 1 1
1

1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : سFود 1 1 1 1 Senario 2 : سFود 2 2 2 2

درماندگی مFالی

5000

-46,250

-97,500

-148,800

-200,000

2 2 2 2 2 2 2
2

2

2

1 1 1 1 1 1 1
1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : درمانFFدگی مFFالی 1 1 Senario 2 : درمانFFدگی مFFالی 2 2 2
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3�-
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�k��� �� �� �� �(��  �
�� �������	 0
�� � 	�% � ��E�	 0)�*+� t��� ��)2��    �4 
 .	� �

��   ����;�� 8�� 3��(, 	�� �k��� 3��2�% �"<c� 	�R7� ���� ���� �   >)� �7� 5� S��� ���� ���
  �)�K� �)�� �)��(%�     � ����	 �� L
 2� ��  3E >" � �
� � ��        � ��	��	 � � 	� "� !�� � � 


8��E .�%�  
  

6 .*<��
 �	�+� ����2 �)�	��
�  

3�-
 ��x  �	 ����
��	�-�  �)��(% �%� lS&� �)21 0"� (�"
�; 0)�*+�)   �	 �� 0
� � >)�;
0"  � � ���  � �
�  � ���  ����	  �  �E�	 �	 �� 0)�*  +� >)�  ;�  %� ��  ��	 3��2�  % 	�  % �� 

�4
 ��  ����;�� .	�� 5�S��� �)��(% >)��7� 3��(,  

  

  

درآمد

500,000

367,500

235,000

102,500

-30,000 3 3 3 3 3 3 3 3

3

3

2 2 2 2 2 2 2
2

2

2

1 1 1 1 1 1 1 1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : درآمFد 1 1 1 1

Senario 1 : درآمFد 2 2 2 2

Senario 2 : درآمFد 3 3 3

سود

20,000

15,000

10,000

5000

0
3 3 3 3 3

3
3

3

3

3

2 2 2 2 2
2

2
2

2

2

1 1 1 1 1
1

1

1

1

1

0 1 2 3 4 5 6 7 8 9 10
Time (Year)

Current : سFFود 1 1 1 1

Senario 1 : سFFود 2 2 2 2

Senario 2 : سFFود 3 3 3 3
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