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1. Realized Return

2. Expected Return

3. Artificial Neural Network
4. Genetic Programing
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2. Connection Topology
3. Feed forward
4. Recurrent
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1. Neuron
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3. Unsupervised Learning
4. Reinforcement Learning
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1. Training Method
2. Supervised Learning
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4. Chromosome
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1. Learning Algorithm
2. White
3. Survival of the Fittest
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5. Genetic Programing (GP)
6. Nodes
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1. Selection

2. Cross Over
3. Search Space
4. Moutation
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3. Shingo
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1. Function Set
2. Terminal Set
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1. Levenberg-Marquardt backpropagation
2. Mean Squared Error
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One-Sample Kolmogorov-Smirnov Test

wg-g

O 5 =235 8 53557 0 g0 5T dom 1 I

EVA
N 116
Normal Parameters® Mean .0571
Std. Deviation 1.14953
Most Extreme Differences  Absolute .071
Positive .071
Negative -.044
Kolmogorov-Smirnov Z 764
Asymp. Sig. (2-tailed) .604
a. Test distribution is Normal.
b 05T b o
Yas pi-o
Coefficientsa
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. | Tolerance VIF
1 (Constant) -.196 .160 -1.229].222
INST.AGE -.020 .018 -216 -1.145].255 235 4.260
INSTOWN 1.404 .678 391 2.071].041 235 4.260
a. Dependent Variable: EVA
Coefficientsa
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. | Tolerance VIF
1 (Constant) -.502 382 -1.315].191
OWN.AGE -.003 011 -.027 -.2421.809 12 1.405
OWNCON .877 .609 159 1.4411.152 712 1.405
a. Dependent Variable: EVA
Coefficientsa
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. | Tolerance VIF
1 (Constant) 951 .558 1.704 {.091
BRD.AGE -.013 .012 -.106 -1.045].298 .839 1.192
BRDIND -.948 931 -.103 -1.018].311 .839 1.192
a. Dependent Variable: EVA
Coefficientsa
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. | Tolerance VIF
1 (Constant) -.329 126 -2.625]1.010
BONUS 1.430E-9 .000 .665 2.8791.005 137 7.325
BON.AGE [-1.349E-11 .000 -278 -1.203].232 137 7.325

a. Dependent Variable: EVA
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Coefficientsa
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. | Tolerance VIF
1 (Constant) -.196 .160 -1.2291.222
INST.AGE -.020 .018 -216 -1.145(.255 235 4.260
INSTOWN 1.404 .678 391 2.071].041 235 4.260
Coefficientsa
Unstandardized Coefficients Standardized Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. | Tolerance VIF
1 (Constant) -.199 138 -1.445(.151
INAUDIT 752 513 282 1.466 | .145 223 4.492
INA.AGE -.002 .013 -.028 -.146 | .884 223 4.492
a. Dependent Variable: EVA
Yas 5 ¥-0
Coefficientsa
Unstandardized Coefficients Standard1zed Colllr}ea}rlty
Model Coefficients t |Sig. Statistics
B Std. Error Beta Tolerance | VIF
(Constant)| -.187 .148 1,265 208
INSTOW -
| N -9.406 2.289 -2.623 4109 .000 018 56.465
INS};SIZ 374 .084 2.850 4.466|.000 018 56.465
a. Dependent Variable: EVA
Coefficientsa
Unstandardized Coefficients Standardmed Colllr}egrlty
Model Coefficients t |Sig. Statistics
B Std. Error Beta Tolerance | VIF
(Constant)| -.454 .349 1302 .196
| OWNCON] -5.789 1.505 -1.049 3 é48 .000 .098 10.195
OWRSIZL 243 053 1.257 4.610{.000] 098 |10.195
a. Dependent Variable: EVA
Coefficientsa
Unstandardized Coefficients Standard1zed Colllr}ea}rlty
Model Coefficients t |Sig. Statistics
B Std. Error Beta Tolerance | VIF
(Constant)| .828 .543 1.525(.130
| BRDIND | -5.150 1.607 -.560 3 2_04 .002 .266 3.760
BRD.SIZE}] .021 .008 483 2.768|.007 .266 3.760

a. Dependent Variable: EVA
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Coefficientsa
Unstandardized Coefficients Standard1zed Colllr}egrlty
Model Coefficients t |Sig. Statistics
B Std. Error Beta Tolerance | VIF
(Constant)| -.257 124 2077 .040
1 BONUS [-2.238E-9 .000 -1.041 | 5;34 128 .015 64.961
BON.SIZE}1.103E-10 .000 1.459 2.150].034 .015 64.961
a. Dependent Variable: EVA
Coefficientsa
Unstandardized Coefficients Standardized Collir}egrity
Model Coefficients t |Sig. Statistics
B Std. Error Beta Tolerance | VIF
(Constant)| -.207 .129 1,601 112
1 INAUDIT| -5.562 1.598 -2.088 3 4;81 .001 .020 49.565
INA.SIZE 231 .058 2.370 3.951].000 .020 49.565
a. Dependent Variable: EVA
18 i 0 85 Jelond 5 4 325 -
Coefficientsa
Unstandardized Coefficients Standard1zed COllll’.leE.ll"lty
Model Coefficients t |Sig. Statistics
B Std. Error Beta Tolerance | VIF
(Constant)| -3.050 944 3230 .002
BRDIND -.642 717 -.070 -.8951.373 971 1.030
INAUDIT .542 210 204 2.589].011 953 1.049
OWNCON| .121 470 .022 258 1.797 812 1.231
INSIEOW .500 287 .140 1.743].084 921 1.086
BONUS |7.811E-10 .000 .363 4.600(.000 .945 1.058
AGE -.006 .007 -.072 -.9171.361 .962 1.040
SIZE 11 .032 294 3.484].001 .826 1.211

a. Dependent Variable: EVA




e ool 5 olols o e s — ale aolda
WY Sle (o288) gl o)let cpler osla cpss L
WA s g YA/ B,

V=W i ew

rdnflan) By I Lodums 0095 9 (g 908 Cnd b OT Aaly (o y 2 9 (5558 Wl g i
(Q':g.? slole é')g‘ RO BL IS W #‘éxé\i LS)?“J‘“'S gSthA’}:a

"9 Yl doguare ' 315 (2 1 3wy

Ot Oyt 3o O g3 b 5 ol o oKl L skaul -
airajirad28@gmail.com
Ol pl Oyt 3o Oam 35,8 5 ol 2 oKty (6 )1l iyl ulis IS -

s.slamdost68@yahoo.com

L T olis 51080, S 2l (g2 3 &SI Dot 5 el b (5,55 Gl o 5,8 e 00l l ot
Glys) asr 93 ok by dy (6 Salauly S8 57 (655 1 gt ot ool by S et 0Ky 5 35S S
O S5 5 (St o ;6 ) 03kl b «las b 05031 ol 0l Pl 1YL BAYAT sladle 53 Ol g Jlslg:
L;;,_ﬁm)@p@u\aiuﬁ‘dﬁaiuﬂw}ﬁw,-\‘&@m\;owJ&ﬁicﬂuﬁcurwcﬂgk
205 ite lsbine Al (b S et 65 b (gl b Bl o 5 3505 e lslime Al ((BIST et S
i) gn 53 06 S8 Ll il gn a3l e 3505 5 Shas jlms ol b (g lalims Aty ¢ K58 Dolo oS S )5
Llo o 48" o3 ayls e slaline Al Q) 5557 o (63 Sas lime b (K58 Aol 5 Gl Lo
o 63 Shas sl pl b (5olsbne Al o6l L

L S s 5 5 € 5 55 o (S s (5 S5 Al ST (SO 519

airajirad28@gmail.com U3 jus odinw 5 %



WY Olte 3 (0288) (oly o5led epler o)l cpss o ¢ Jlo R P IRV

Sl 0kt Mg il 0 50e 08 S Bl K05
o el Sl e (S e e Dl s
L5 Sl el sl 5 b QI Aoz Sl 5
.[\\]4;56.» o sllay g

3 e Gl Sl Sagy allGragh Coda
3 Ses L 0T (g 050575 (658 Gl oL )
oz 03 e by Jle (6 Fdanly glas s
i ol el 0a 38 el O sl Gl
S a5 il 5 &1l cags b A5 o 52
oslaiul 55 40 (6 Il LSL“V:M“:*” 23 e mdly g JulS
NP SUPS P! e bl s beS o
el (=T 250l 5 (8l 2ol 5 (Ol delg—)
A8 Sl S L5

Bl C)u-) J1s 53 eadaze sla 2 g5 OsSTU
LU 3L 5 (655 dle (6,8 63100 51 ) 5287
ol SIS sl o plowit (53 Shas glajlbns b 0T
3 Ses 56,50 Gle o adaily 35 L ha g,
o daly Sl 4 a5 Ldiles ST Aol 1) eS8
5 S et Sy L Lo Hlme 5 (S0 Db e
Ol 3-8 45 (0 5 55 Coed 3550 53 00k Ol Sl lina
SL s, S daly slals 12 65, Shos sLaslns
ol el 4 8 15 2550 Ol 03 05T
o 0315 5l 8 a5y 50 L AS A S e Shas
LS)"B’*;-@‘)QT:SM’@EW;;@‘Q‘L{‘j)
2 02, Shes slasbnn ool 5 6 S8 Bole s

§ - bajlsns oS i

SH9 3 Ly
N ey Ol 5o b (hasss 53 sk 5 0
S Shas 5 6Ky 2 F3e Jalgs ( Gldl Bl

LLQ'J\QJ_AJT)L;AJJQQQ((G)‘}S}ZS}'}:{W)J

.

doAdo
S U (i Gl i IS I (SO
eala S 8 (6 S Ale (5, S 03I 5 e 53
s il I 5 S el 2Bl o
o 5 b Y], ) 5 g2l sla o 15)s
Sl fow sl By 5 Lis sl siST ST
Loe &S ol i O 5 oS S e enlizal Jbe
Gl =l 5 s o)l o e HLS 5 S
CU5 g okl sl Ol b 5 Ol jgad Jan ¢ pode
a3l il g ) g S s ST Sl s
Sl Lt sadels sl Slyls &7 Col Jue
Loyl 0555 55 o bl (55,5 Sasls 5 215 Jn
Sl et T8 5 ot ¢ Slejl K b (s s
du)w»)_ﬁjg.aj_:fjﬁ\)...)@bjb
3 g giy s 550 ¢ oMl Sl 1S
5 S e oSaie a8l gb 4 ) S 5 s e
S ol 53 0L 5 635 i) G 3 s s SIS
st O]l g m g0 45 Sl ES 2
Ja ]
s sl —hYs HLLSea
S A ke 45T dles el (5,50 Lle (S 051t
b 0T 31l ol gl Ol Sl 4 S8
S 5 g S (Las Bl gl !
6656 hlew 5,865l 25 5 oslizal claganas
La ol nl E3U) e latst Ol sl (oo Ol g2
4S ol 5 gV Ol )l Olaiied 4
(G535 JolS b (6 SS Al (5ol
(1S o, S o5l 1y S b s Slaey i3l iy o
i SIS (A o (e el S > S 2
PSS JUEVIR ENEEIR LG RS S PPy
Sole o A 5 Y s e JSCi 1y o8 s oS



W/ by S et Sy 5 508 i L OT Aoy () 15 (650 e St

o=l 53 dsls (:L>u‘ (e ¢Sy 2SI Cnims s
250 O gy (St Gy b S5 BT (Gl
(Sl e o 487 313 0L gl 5 25 8 515 oy
lo s 5 (6510 Ala (gl Lo Lo s 51
1715505 Olejlo s Shas b1 alaily o 55 8 ¢ oo

Sl &l o 487 sl 0L 25, 5 S s
33 S, S s g e S okl
23 65U e Llesyls Ol L5k a5 oS o
! el sl st odalie (sladaily Ll 3 5
33 o=l G, Ll ole a8 B OLas gas
R S T
[Flestabaly &lo 5 (6ol Lo s

lopw ddaly oy Ol L SRy o6l
165 o dalllas LalS 55, Shae 5 6 SO
Blosl rysm 53 0did 4 pdy (il 54l oS i
oslawl bl OT y3 a8 ol asls r[}u‘ WO 5 ol
) S3lssls (S 5 (6 S dle w536 Glata |
Iy odoaT Cwsay SleMbl dlasly s 5 Sl okizeinn
053l ROA _lyls o3l Jlss, Shs L
ROE plg 0Ll 3 5 0331 (ROI5 1S e o
Sl cadlllas )50 GLES 5 Q (55 S
0315 5l ;5 sy 3550 WWAV L YAY -0 sladlo
e dlal ) 47 a0 LS o] sy ol !
L bl hle v s Gl Bl v iy I3 ns
Llo o oo Ay e)l3 252y LS 85, Sles
5oy laliae ddaly LacS 55, Shes 5 g bl
IRNERIRY

robe S SU oy oo 5 (ke
V) O o 3 S s Shes (6,56 Ll
dwlos SIL Juin b (6,556 Ll oo iz ls  (VYAY

L Jle 6Ky slapenna 5 550 dolo o sl o
ST, Shes 5l ool U s Lacs 55 Shee
Salan U 5 S mls ol sy Lacs 2
e Sy 55, Mes 1 6,5 Aol (515
(D]l (555 g i 53 ol oS 2

S Lo w5 Shae ((glaSlie s [4]—
LYo sladle b ool sl ol laesSl
S o s 05 4 b sl 8 S Il Yy
odwl VAIC 5l 03l anw 5 1) 0T ¢SIL oS
DS dloes (gl 5L 55 50 (slmesls 055 s
Shady )80 bl 5 ol b Lo (Sl Lo
oL aalllae ol a7 Cows 4 1y 4Vl gla 1S
5 lacSTL o 3T 55,0 o Ulg aS sl
Gl,w HE)HCE 4 (6ol 4= U (b o,
S el Ol ol a g (Sl
e S Gl e o e
035 el la 5 S50 Loy 1 (S 4l ju
4S das r Ol cromen Alie Culsls (6 5V s
Lyl s s Ll s g 5T, ¢ oyl slaesTil
S i 3333 55,0 e J s gL« 3T 55
Ailoy 3T sl LSSl 4 s |

56 bl o Al LS 5 ox
ram EasS s e s Sas 5 plew 5L 550
535500 a5l dde LaT as STy 51, 0Ol s
=S 31 Slann Ol a5 &SI (6,58 o
Oger S 5 dis sl b 5 s 5870 (6,56 & le
o se eS8 5YL (6 S5 bl o7 Lsls Ol
ele— D 250 SRl s e s, Shee 55
Nrloss oS 5

o Olge b chags LIS 5 oLy

LaSME 5, Shes 1 (6,506 &olo o o s 5L



\Mmu..,,wrm)&ga,mLptﬁa,u4¢pnguw‘u,@_l,\;;“m\~~

(Sl Lo o Jolis a5 0T (glil 5 (6,50 bl o
Doy il (S50 e 5 okl e
Pyhst N )
& 5 Blo yo .1

6,5% ool (oDl ¢zl Jals 6 S dle
35 s AT g 5 (Gl Ml S e &S Sl 4 25
Glo o ( wdysla pimmen [V]5 o8 15 oslinl
Olejle gl 457 ils oo L selal olols &K 1y (6 S
[V0]s,0s o 3T 555 Jawily camal- JS™ 5
Sl Blo g .

S8 Ll dm sl Ol ey Sladl & le
9L Hles B Sl ol Sl 9555 o0 iy &
Gl 45 Sl ditme (o Ol gliael auais
A el (6 S0 Dl gl Ol g 4 S
3,03 0,lal OLST LIS Al 5 b 9 bl (O Hlge ¢ Jls
[AJ bl oo Ol sl 5 Shos 3500 4 5
Sl bl .z

5 Sl (658 e sy a3 (5l L Syl
S 53 Sl it il plasl eles 35,8 s
Lo )La caesls oKL Jols 45 ol Olejla
oo Ol 4y Cala, Kl 5 sl b ¢ Slejle
T U Yy J Wy IR [
ol o313 oL 5 Loty T 3 sl s oyl b
DAJLS oo sl 1) Ol sl Sluil &l w oS
W Blogw 0

G (ola lls ae gorms o (B 4L s
Sy pdon 5 ool Jaome L 1) OS5 dalg) o575 55
Ollelgw O i L &858 LU yI fols ¢uS 0
mal 5 (F93 Sl 3o (g3 (L3, OB WS 4 0
S b 5 gk 5 LSl s 5 (bl e e
V]l

G 0331 5 o (S S0 Al olis 51 S, a
ng Syls golslisme 5 e jgb c(al.@_.w Ol
225 el 5 (58 Al L 2
(o dolo LIS b ST el ot (o
Bl oS o il ol lsline 5 it
AU Ll g sl 5 e VL 033 SR
e 0Ty ool 5 (K58 Bl gL o
YL 66 Ll &S SlaeS sl lsliane
u:i;L:n s e Ol 6 e Jbe 5 Shes byl
DB 5 SV eSS Al e

[¥]a,0s g latias

S S

S e sl 4y 5,5 Jl s okl
Sla =l 0T 534S (6 5o L2l slasdl clzua
Sl S 0T (658 Gl 5 IS 5 pgtal
Gluaib ¢S5 3 ol L (25 65 4 glies
g e V:“B awd 95 4 sginl gla ol )ls ool

Coles 050 Low g 45 (63 5p8b la gl
s Jel c..\_:i}fu_n (S sme CSIa) 3T 4 5 Liloks
5 e dlaj il b dlacly (S el G
a3l 5 5o LagT 5 5 aS s ol slacS )L
3255 S

S (6 56 Ll dile 3 5gial Sla olols plam
5 e B2l i S e Jar G313 U
43 ’Y}_‘uu s sl 6398 el awlS LagT )
colwlis 5y ool SV sd od oSaie o3l 5
P el (6 S8 ol Iy e 5 (5,8 01

ayls



VY /by S et S0y 5 508 o L OT By () 1 5 (550 e St

S bl (5 S o501 6l 1, (VAIC) (5,56
&)= SILVAIC iy 55 05,5 sl lacs s
3eedd sloul 58 3550 SleMbl 05,5 5T Cawsas
S 8 &S 095 5 5gienls 5 5 54— Gla )l
i o S 5 U5 L Jke ) ol ol 3Lzl
5 D= a5 a0 (VA)es 580 3550 slas]
12 g o doles
(V) o333 S50 = Slles 3 4u+
S Ogmal &y 58+ 3 5atws 5 Gy &y 5
e 3OS, S e s 5 By A e
e s A s eobline s Ju o, se
3254500 5 3 pgn (ol SNl Ly o g sazes
ol 7l Sl Slles A8 0 g5 OL 2 Gelal Jgr

!

(CEE) (% 3 G lo g (21517 duslomo (1
D0 (SC58 Ll & (VA)os 531 5551 S
G aS ol 58 Ll LIS astls cas,
Bl dlwy 0 (VA)ols 3wl 53531 55,0 Ol

.:,\::J.{)lfugi}_.é

(Y) CEE=VA/CE

039 2l Syl /s sghn ol)ls
(F) CE =la™ 1,5 JS — 55gial sla™ ol5ls

(HCE) Sl Gl g (215 duwlxo (<
U;)-)\ b‘j—g‘ ;M}QL&: CLS:[_M«.:‘ aiLéj_w Li{‘-)LS
Cobodd O o Jlyy 2 JS 55 el sbwl 39 53

| OS5 53 550w 5 B s Sl

(f) HCE=VA/HC

o9 Sbao S
. . . = - &
uﬂ)}.{):cuuﬁ.\iéuL;;@\)‘_;uJﬂ
)13 345 g lalans dlaly O, Hlsle Gl

(B) S et Sy 5 (ol Do o 0 Y

. . M Z - &
uﬁ)ﬁ)}cdﬁwﬁdﬁgLﬁé;AﬁwbduJﬂ)J
)13 395 g lslans daly O, Hlsle Gl
uﬁ)}{)}cﬂﬁéx‘;\igbéf@béudﬁjs
)13 395 g olalans dlaly O, Hlsle Gl

I JOR O W ET U
- . M Z - B3
uw)ﬁ):cd_&wx%dudﬁ@bduv;ﬂ
)13 395 g lslans daly O, Hlsle Gl

23 s sS a5 ol Ble o ey D
N . . =z - B3
w)f)bcuuﬁ%dud;m‘)dudﬂ
)13 35 g lalans daly O, Hlsle Gl

0 5SS 5 (S Al e P
w)f)b&@@ﬁ%duéﬁw‘jéuxﬂ

)13 39 5 (g lalans dlaly O, Hlsle Bl

Skl Lgod g arol>
CS ,aYP gasi ol s golsT i mel
O g5 Slsle Glosl uss o5 os 4 s (g S abauly
15Lg Glsl 5 oosm Olsle Sledbl G 7 ol
3 lails ol V¥ L AVAS DL O 5,93 5o
3 et e 5 gdoms sl 3550 dmalr &S loeiT

.@\oﬁab@m“}ﬁgéﬁf&}«}jj)

SRR Je
ale 835530 3550 Y rre 5 188A Jle s S

1 Pulic



\r«rom,'<r:4»)&Lia,mLf,tﬁwuwwuLguw‘u,@_l,\;qﬁmM

D S 5 Joni Sl bl iy 53550 on o
Sy o OT (SLa ki dme 53 ol ol 03lizul
2 gd o alyl )
(60 Grr ) Sk e (I
(VAIC) 5 ;S5 &l o 335 500 3,0 laesa
=S (HCE) Gl bl ;w51 51 45 )le oS
Bl oS 5 (SCE) g ksl &l
i (oS i) Jis Lo iie «(CEE) S 5
L) oled
(5o yeio)diugly o (2
=S iy (B Sl S sLajlne
S 831401 6l s slodles Ol s 4y Q) 55
e ssba 5 Llodd 8 8l )3 bS5 5 Slae

deas o LSS 1y iass ol Al s gla e

SR gl
i gl B9 59005 g3 T

slaesls (208 O3y Jb i Cansy slull gl ,
e3lid (5o 5,8 5l S 0 45T 1 s 3
237 s & 313 0L 05037 ol 51 ol ol
N eSS gl gl )3 oy Sy dily e
=l 5o Laesls =324 (oobe s Hls e 0 /00
J@,gu\‘w@wﬁgjuj@j}:j\uﬂm
0l 5SS Gl mha 53 5 S el
30w 85 &l 8l = el ol 5 Sl I3 gime
ol 0 oLzl Laesls r;i,\is

csjf\ui))‘/dﬁdfsﬁlwbjépiﬁf

(a)HC=@u\GtAQG:5\>ﬁ:w>3L§}E>J§

(SCE )& Ul Bk g 215" Aswslona (g
Sl SCE) (s ksl alo o158 b3, as g
Olis 2ol bl 5o 1) bl leju g o8
315 5,50 SC I 6,14 SCE (5, S0l 55 s oo
S el 0T 5 Sl VA 5L, 5 5 0 S

T Consay 5550 Bl 53 8C o g S
(%) SCE=SC/VA
ol dile /0353380 5550
(V) SC=VA-HC

cbjﬁ\uij)‘—dﬁbhhbjd}z}@)hy

VAIC (6,55 &lo jur 53531 55,0 el o 5T
Ot a5 5y 50 SLa oL ) glas gazes 5 Sl
L o) sl golS 800l s o ol ol
) e p a3 Sl S0 6 SG Sl
Ol 55 31 ol il 5 e Bl 5

S oslial g (2S5 55l
(\) VAIC=CEE+ HCE + SCE

9 R S xio
) ey Sl e sl s Sl K
£ ol 53 Ll (Soon g5 (LT

S i bl e e Ol Ay ¢ a3

b o 9390 Jloy @l (1) Joor

. = - . .

s (s o D98 sl S | Ol il LS e
- $ols &z A = Sl S

Jl & Y \IAS VAYas JEEV | /or0 o2 5Q

Jle 5 +/+4A \V/YY JARIN VY |y BeSus




V¥ by S et S0y 5 555 i L OT oy () 1 5 (550 e St

5 50 05asT e iasiy ol Jeol Colual 51 S
Lo 6 5 o5 b b it S Al

ZJ}J'J»GA c)\.i:‘ \.@.:TA; f.’.))bggs"ib NG| 0> g

lesliwl b gagim Slda—o b QH)T
Qg g, (SSsdd ) 32 3391 5

L sy b (6,50 Blo yw (SO G0  Suodd o yo (V) Jou>

((Krar)R (& skins elaw) P oS i iy Sla e
Widai e Sl Ll
—+/\AN DALY ol Eiuﬂ
A /oYY S0 ey

s 5 AV L (S i) (B) Sl
e Aasly 55 ol s .l /¥R 0T (g syl
b bl G ke 93 o
S et Ky b (S50 Aol 0 T 255
st amud Jle o Sdbauly glacS s 55 (B)
2,513 355 (§olalan Al y Ol g Hlalgs Byl s
HO: rXY=0
H1: rXY#0
r b 358 gn odalin B33 ol 5 & shilen
Lol ge 51 e S0 5 Loy ita 53 oy (Sonen
Sty ite 5 (e i) (6,58 Ale
g 50000 Ll (Do i) (B) SKiletns
o adaly 55 copl s el /OYY OT (g 5yl
3w Al B e 53
2 5 sS b Gl bl o F A
rasm a3 el a4l Jle g Sl glacS

)13 395 g olslans Aoty O, Hlsle Bl
HO: 1XY=0
H1: rXY#0

S s Sy b Sl Dolo 1) s 3
)Ac.x_&uﬂ.:\idud}?@\)éhdj&):(ﬁ)

-3)‘33j>,'_96‘)‘3t&""ik{‘)‘o‘ﬂj‘)b%{dbj‘uﬂ)}{

HO: rXY=0
H1: rXY#0

cJ}JLrAcML&Ad)_éd)uL?-)bd‘)}ELM
S Sl Al e 95 s Swen o 5
e 3 (o s i) (6,58 Gl Laadd o
s dab B e 53 o e i
Sy Ll Bl X 5
LJG{‘)‘Q‘J_GJ)‘JLG{é\)j‘w}ﬁ)bcuux;\{:

S5 5 9 (g ylalias
HO: rXY=0
HI: rXY#0
c:}_ﬁ:u_ﬁa.l.&l_&n d)_e J)u\_?").) d}}k)m
okl bl it 53 o Soon g 0

&)}(Wﬁw)éﬁ%bﬂéuw}



\Mmu..ﬁ,'<rm)&Lia,mwtﬁwuwpng;u&:at-,&l,\;qﬁ.ww

o9 Q oy b (6, Lo yw (S G0  Siwrodd o po (V) Jou

(Kewman)R (s l3tas ko) P oS L i (Sla e
/FFS o/eee Sl Gl e
SYARR) /Y14 ol dle yu
/XYY /e 09 S50 e e

2 oSS et b (S bl o P A
w)f)bd“ﬁﬁ%ébéf%‘jdudﬂ

)13 395 g lslans daly O, Hlsle Gl
HO: rXY=0
H1 1XY#0

i 33 ot (St 5 YU Jdr 5

i) S iyl s Ll 31 S5 e e
A (E 320) 5 55 Q b ke 5 (g
conl gl el 07008 T (g pdyllas pelaws 5 /YT L

:}J@Aﬁl:d}sxa;njzugwibbupﬁ

(Collinearity)l piin oy oo Og03T
G ekl Al s s pde L Sy (o)
- 033 O Skl Lot s 2511 (sl e
e255 Jale s (Tolerance) il J 5 sl (O gusls
e de g Sl 0 p L] (VIF) 5L 5l s
o S ol 5 (SOl Bl (Sl B Lo

C«-ﬂ\ﬁ)@)}«d

0355 om0 dalin 595 Sy 55 4S5 3bOLas
3 S e s e 53 oy (Sner 0
e e 3 (i, )5 S5 B sl o
gl Ls /PP L ol (e ine) 5555
e ddaily o8 opl ply el /o vy (6 s
b Aol B e 93 o
s 5S b bkl bl 0 455
uﬂ)ﬁ)AcMax%éudf@\jduJﬁ):
)13 345 bl daly O, Hlsle Gl
HO: 1XY=0
H1: rXY#0
i &S el (a3 G 53 Jsla Salia
Slaadd 3o 3l bl Al ite 53 G Soan
i 5 (G ey ) S8 Rl
g 5= VAL ol (S i) g5 S
o adasly 8 (ol by el /YN OT (g sl

J}a:"-sN J.:;U d}s R 93

B o cy (oo 09031 (£) J9u

' 33 e e Jolo sl die PR A IRTA .
O gils (VIF) byl s (Tolerance)
oml b e Vv /AFF Sl Bl
ol B e VIV AN SV S0 ey
oml b e ARYS NS ol bole




VO /by S et S0y 5 508 o L OT Aoy ()1 5 (650 e St

o o en Ol 3,5 o 513 (1/0 <DW <Y/0)
Ll ol Jatas o e
N g U
(e 533 97 g0 Sla it (Sdekily Al ) reer
Sy S S ey e e S 258 b
S oS ot sla e s S el S latn

Wl o oslinal Olejes O g S5 i

Lol Jatus sla it gl a5 o) g0 5T

o35 Jale 5t AF L /AN oy codd anlee il S
S ol VYFU V0 F s 5 ol demlos uib ol
Joole 5 BS54 pite oSG il I 5 4 pa
doas e Ol il 5SS STY sus 1 il s o5
O3a3T kel ConS ol wl_ﬁwb?'vﬁd‘fﬁ‘&f

ials B Q)_?:-_g Sl (DW=Y/VY) Q)_MS\) SR L)

223 Wl yw 9 SIS Blo g ¢ Sl B ko g S o Olo 3 g 57 Judod A5 (0) Jour

W X
3,87 pobae sl | adl huwsR | R’ R S e A4 5 23
Sl &l o
V/YVF AR JOFY | /Y0¥ b=l Qibsjw Obe jan
S bl

o (L ) gy dgly it 5 (S 58

¥ 3o Ul e ba e ol 5 5,05 392 5 (65 Brd
(R =/ FY )AS a5 1y bl 3l Aoy

(7) dgdar 53 cddbe ilisly Jdowi 5 Jool il

) ol 03l U':".’.L""

aw 4SS 35b oa edeia (Jgdr bresls il

S e 5 (bl Do e Sl B le pu pie
(R) (Kiad s ;i e 5 ok Juls 5,15 Ola jor
i gazen o An3 o OLLS 457 ol o/ Y0¥ L kte

S8 JM Ogaw 5 3 Jol> il sl o s () Joue

p F e 4;,-,1 il & Joe
Slosdoes | @351 | Olysdans | Ol i
YIVY ¥ AN Rp g

VEO | VARY | V/FYR VY& | VAB/ASY s |
YA | VAF/evY —

R (e ey b ‘grgij‘:s 2‘.’["’)—"’ 3 eobsla
I B L e S5 Jee LB s 5l oS

5 Ogm S5 Hos ol e S ol b

C..w‘ ol Q‘)\(V) djv\?' 2 QQ}:M;) E.SJL&AV:E.}.

(V) Jaee il g s o Jgd>= glaesls

Fsgh c%:ﬁj}bow (V) Juw s s e Ol
=+ /VF0) L S5 e /00 CEoN 55 0T Cwsay
53 80 Oliasl b ol ol (F(F 51Y9) =V/AYY (P

Gle pn ¢ SLadl Bl (sla pize oS 0 1S o s



mmu.a;<rm)&Lia,m4(,%,,uw,>ng;uwt-,&l,uqﬁ.ww

Oloyod gaw 55 Juloxi ol o (V) J9u

odkd 5|kl ol okt 3kl ol
ol PRIRM adl 4o
’ ! Bodis kel Bloss
AAY \/PEY A b e
ANV INF /o8 e Sl Lo s
/Y =Y/¥TY —/YYY — /Y0 S bl
YOV VAYA AN /oAY ol &l

L CeS | gdoes 40 457 s )340/A B2 Jbe o

3 o sl gie 13U o (el g0 (€2)
) Je

5 Sl Bl ey s 4l 48 bokes

Jolinn Al 5 s 5 L L Bl

P S (S (2 e e Sl 03 3

die Sl oS i iy SLa ke o Sl e sTaS

.@\od&c:u&\obﬂuﬁzj)oﬂ;)

A4y g dde (5l 0 55 Aslrs O 5 0
b )

(1) Y=a+blx1+ b2x2+ b3x3

S et &y = b e + ol (Sl &l )

bS8 58 dlo ) + (gl Lo Do )

Uslan c3 6 Jyop 23l o (2 S0l b ol

s 6,55 bl e 60, 51 (B) Slozan oSy
T o Cawsa 2513

S et S = /Y = /0¥0 (S35 Lo ) +2/A0/A

223 Lloyw 9 SISl Blo g ¢ Sl Blo g S ykito Olo 308 g 5575 ks 20N (A) Jourr

OH Qe
3557 pobae sl wl JwR R2 R s i 4l g 2y
bl b
+/OFF o/ f4 AAANERYA 44 soble 4l w Olo jon
SN e

33,05 3y y Soen (s sS o 10) a3

Ly ilosls 5l dee s Vs gl Al 98 oo L i p)
(RY =/ V) S a5

() dgdr 53 cdebe ilisly Jdowi 5 Jool il

) ol 03l J...:.Lo.:

e e 3 g 0 padda WSyl slaesls Gl

(S Bl 5 6okl Dle s (Sl Ble
ot e 5 Aol JAa 3405 OLs e
Ot 48l o/ Y59 La it s (R) (Siaeas
(il Blo ) Jiwe e Ao gamme o A o

Ay e 5 (SO0 Ao, 5 ool Gl



VoV /iy S e 65 5 S S L OT il gy 5 (6SS Bl o i

S8 JM Ogaw 5 3 ol il slg o s (1) J9u

p F e 4;.-)1 ol & Joe
Shysdoms | @51 | Dlygdame | i
/40 v YINRR | Osw S,
V2R P20 I /A R NN BV CAANN R T R 74 /Y [ |
YA | Fe/YYF o

D i G S5 e B 3 1) S b
s

5 05 S5 Jlos il 2 e 8 Sl o

o 5 JE s sLn e Jlsline i iy 015 ot

el ol 4l (V0) Jgd 53 € gaw S 5 Dslae

OLE 1)) Jie il s omlss (3 Jsiter slaosls

O F s5i aodusaS jobilan ) Juo s das o
(P=es o ¥P) sl la gme /00 s o oel Cows
53 80 Oliabl Uy sl Ly (£ (¥ 51¥9) =¥/
Gl o ¢ Sl Byl (sl e oS o 8 0 s

A (e s g“-:l'fg ‘u—gij:e 2‘.[")-"‘ s eobla

Olo o Ogaw 5y Julodd Lolpo (V0) Joue

odkd 5l bkul ol okt 3kl ol
sl 2 E) KU e ) ad 4o
’ ! Blodis kel Bloss
AAY \/YEY A b e
ANV AF VARE) e Sl Lo s
/oYY =YY — /XYY — /Y0 S bl
WAING VAYA AN /oAY Gl &l

%JJ)WMASM)J*Y/* d}_édu\n):
3 o sl ize b ol o jae (€2) o

ol Jde

o9 (Slaadl
JJ_ilA;\_gQT:\_b_\)jL;J_iéiiLaJ_w i
Wﬁg}j)}"“d:‘_’bc“}}):‘bd}&
¢S 55 S ,;Czdsg\J_é\‘x_ggTu;)U_fz_:\,\
A $laprenar 31 5 LacS 3 5550 51 jols

@ﬂjka\‘}bunga,bwn;yq

b @l s T e 85 sl 0155 s
b5 sb )

(\+) Y=atblx1+ b2x2+ b3x3

e S 5S e = Sl HMEs + b (Ll Bl )

(S et (sl 4l )

(B b 33 il S Ll
(S bl it 655 5| 5 aS ot o slas

558 = (/PP — /¥ (S50 A le )40 /4Y/4



\Mmu..ﬁ,'<‘,m)&Lia,m4(,%‘,)1,,.:‘(,;ng;uw‘u,@_l,\;qﬁ.w\~A

g Olojla &5 3 (o380 OSLS Jils s
PN ICHNPRC S ISR e aE |
JS 0T s 53 5 35b 0 080 0T DI 36
ly S et S 3l Oloj 53 S8 Ll 2
AS e L

Glo e o loline (e LSl e s 405 5 55
bl s b by Sl oSy 5 ol L
o ol Al a2 o575 5 IVl Ol 5 0
J=e otla s sla sl Golean b Ol sl
Sl iy colejlo & 53 ods a8 5 5w 54555
=l glaasl o Lag sl mul 9 8 ls N3
S et i) Sl 51 il S Ol jl 6
Al s Sl Ol s

Glo s o LS 252 g ps (p g 45 3 50
s s b L oSl oS 5 (S5
Sy b 93 4SSl OT sl
S5 la e bls 0T Sl 31 I, 5 S Lt
RCOUER § PO PR W9

O 3lime St ddaily 5 55 cpoler 458 50
SC PN NN JURPE PR U gy o 1Ry
Sl Gl %ﬁdb;dyw‘&gﬁﬂj@
Bl 4l pd Olojle &K 53 55 S50 5 LI
S oy (slacs 3 51 5 5 3o b3lizal o e
el 2 AT 53 U5 (HI P o s 0 50
St NS e slacas sl (I 41y 5T 4
Al Ay Cop p OS b 4 Hy g A dal
JOHR

O 3lims BLS 15 g g pds oamiy 405 5 50
o 3 i ol e 558 o 5 L Bole e
S 15 09y ol lu ) gla gyl i Ol

Dl Gl Blo ) (658 Gl o il gy 5
5 oS ot L (S0 5 Al 5 (oL
Wl sy S et S
LS b 53 ey ol Sl ol s
O 513l Blasl oo st 53 ok 4y (6 K ey
Gl 5 5Ll Gl s 48 ol ol 51 S
) 5 6 bl glaa i o 5l (g L
T 3 413 35y (Slalme Aol by S Lot
) Lo SOl S 5 (S5 Bl e
pm Sla iy Lasdl nl o)l s ey ()lsbae
Glo o o pmean 3 Hls Cillan (Y00 F) ey shnn
5688 Bl glaadl g 51 (58 Bl 5 Sl
o Lol 63513 552 5 (g l0bine Ayl ¢y 5558 S
ool sl o 55 58 S 5 (ol Gl
(AR la i s L il ol 55l 355

Syls Callas

S 5 o

Sind Lo 05 s 53 Sl JEag
sprypde Liasry o) ol 5l sd e il
Sl i 5 (b)) Joiee Lo it sy LS
e dal, 4;;@) ok (6,8 03151 (S Me) sl 5
(Tt 5 ol b Tl ol (g o e Jlae
S amS e SR e b 35se 3 Ol o8
Y

O 13 lme Cie LU )5 25 el As 3 5o
Lt b Ly oSOl 6Ky 5 il Blo o
DL IS o e S i Sy Sl @ 4 5
352545 5,5 IVarul iz 015 oo el LIS 5
3 5SS s dle Jor 53Vl U5 b ¢ paminia 513

G35 5 ba s,y il o ge 355 45)( S SV



VA7 by S et S0y 5 555 o L OT 2oy ) 1 5 (650 e St

LBy e sl 45 95,05 o Sdbauly oS s
2335 sn mloe plo riman 5 LaZS 3 ol
Sl 9y 2l 31wl 5 e O Dlsle Gl o s
Slres3 68 n LLacS b ol aS 540
ol Bl S 53 OLS,8 sl el u..i,)'}aT
Ly 4o sl 3l 6,88 by Slil (65,5 Ul
Sl laile sl ool (Slacdlad e} 3 slubail

sls p 08 2 (55504

o.\;.lT 6‘“&“95@ ._51).3 gl&bél@&.ﬁ@

5 Byl 4 bye O 5 Pl )
Sl rolle 3 bale uw ol & sl

5658 ble s iawie gladde ple i eslizul -Y
58 Glolae sl b LOT oo 0se)T
Los

Ll SaE alise Sb s ¥

(Sl sl sy 2 5SS

&Uo

Gle o Ll (s 2 COYA) (s i 015 V]
a5 dy (3lagls GlacS b s Shee 5 ¢SS
Lol O Ol g Hlolgs Byl )5 53 0l
O3l o&ils e yhblum L)) ki) 1S

Bl s ey s (YY) e ke e [Y]
et lacS b Jle s Slas 55,58
b 0L ol Glosl ros 5o ol 4 dy
WWW.SSITL.COIM )| okl

BB ooy YA S .l 5.l ule [V]
oz 02 bS8 Jus Slas 658 bl
(gl g bl (Gl iy O g
VE-0V . oo «(FNY

(Ste Sl g Solas - o o S S [F]
Loeo .o 3o 3loul 53 (6,56 Ll 25 .(VYAY)

Olojl 55 G IS wle (g1 0355l sl b b
gw,\jqﬁé,:..ﬁ(a.\pﬂ_p;@\j“&,u,m
3L Og03T 5580 GO 55 ale o
Ot obims Cde dlail)y 5 5o g o hh 4B 5 5
el 0 b 55 S S 5 SSS 5 b
L olaolle 48 5,8 Nl 58 0l Ol 5 o0
PUCOVI 0 I W7 B R S - . W S 1
Gl a5 oyl 5 S slaobe il

LS o sloul 03551 S sl 53 1 wle

93 Sbdlgy

S bl (s S 5 )
eSS ol (Ml I S50 53 4156 015 s
K dyle e Coal 4 5 b a5 05 S dal
) 4S5 sh o sty (6 S oy sS85
Al by 55 (o3la 8 55l sla plsls S &
PN b 515k 4 5 S e (5SS e e
Las

SLalS b an B Jhags Al 5 Y
VAIC Juto 31 o3lizal L b a8 oo ¢SS (g S abausly
S L S o3y s 6 86 Ale oL
L OT Colg o 5 S awlie 355 S50 Ll
Ol splew 5 O gl o BT 5 (g5luslis gl
S e Jb b se ple HLS s

Sl S Al o Cenl (a5 ) 53 Y
ety o 53 s L 5 Sl oS 2
Ol 3, Shee 3 5 5 L 5 gbate a3 55 o
G Ll ke 5 Lt (5 4 T (a1 g
Sy i eS8 ol eSS s s

Sl bl s gleas BU ( Sll Ll —F

Gl (/Y e L) (6 S5 & le o 555 530



mmm;(rm)&ga,mLptﬁa,u4¢pnguw‘u,@_l,\;qﬁmw

Japanese Banking Sector. Journal of
Intellectual Capital, 5 (1), pp. 92-115.

[12] Sanchez M.P, Scobar, C.G. (2000).
“The Delphi Method as a Validation Tool
for the Guidelines for Measurement and
Management of Intangibles”. Paper
Presented at the MeritumSevill Meeting,
January, pp. 27-29.

[13] Tunc , F. Bozbura, Ahmet, Beskese.
(2007). Prioritization of Organizational
Capital Measurement Indicators Using
Fuzzy AHP, International Journal of
Approximate Reasoning 44, pp.124-147

[14] Ujwary-Gil A. (2012). Intellectual
Capital Satatement (ICS) as a method of
Measurement and Management of
Knowledge Assets, FCKM, Spain 2012,
pp. 1211-1222

Ve (N el SR L,y il

AYY

[1]Baum Joel A.C, Silverman, Brian S.
(2004). "Picking Winners or Building
Them?", Alliance, Intellectual, and Human
Capital as Selection Criteria In Venture
Financing and Performance of
Biotechnology  Startups, Journal of
Business Venturing 19, pp. 411-436

[2] Bin Shaari, J.A, Bin Md. Isa, A. and
Khalique, M. (2014). Predicting The
Impact of Intellectual Capital Management
On The Performance of Smes in
Electronics  Industry In  Kuching,
Sarawak*’, The IUP Journal of Knowledge
Management.11,( 4), pp. 53-61

[3]Bontis, N., Keow, W. C. C. and
Richardson, S. (2000). "Intellectual Capital
and Business Performance in Malaysian
Industries". Journal of Intellectual Capital,
1, pp. 85-100.

[4]Chen, J., Zhu, Z. and Xie,Y, H. (2004).
Measuring Intellectual Capital: A New
Model and Empirical Study, Journal of
Intellectual Capital. 5,(1), pp. 85- 100 .

[5]Chen Goh P. (2005). Intellectual Capital
Performance of Commercial Banks In
Malaysia. Journal of Intellectual Capital

[6/Chin Chen M., Ju Cheng S., Hwang Y.
(2005). An Empirical Investigation of The
Elationship between Intellectual Capital
and Firms’ Market Value And Financial
Performance. Journal of Intellectual
Capital.

[7]Elasrag, H. (2014). The Role of
Intellectual Capital in Developing SME's
in the Arab Countries, Working Papers
Series. www.ssrn.com

[8]Kannan, G., and Aulbur, W, G. (2004).
Intellectual Capital: Measurement
Effectiveness, Journal of Intellectual
Capital. 5, (3), pp. 389- 413.

[9]Kin H. Ch,. (2009). "An Empirical Study
of Companies in the Hang Seng Index,
Impact of Intellectual Capital
Organisational Performance". 16, (1), 4-21
the current issue and full text archive of
this journal is available at www.
Emeraldinsight .com/0969-6474.htm

[10] Marr, B., Gray, D. and Neely, A.
(2003). Why Do Firms Measure Their IC?,
Journal of Intellectual Capital. 4, (4), pp.
441- 464.

[11] Mavridis, D.G. (2004).  The
Intellectual Capital Performance of the



e ool 5 olols o e s — ale aolda
WY Sle (o288) gl o)let cpler osla cpss L
AAUREPR Y AN G PRI

YW=I\YP e

A asB b Il Codgume cod ol Ob 2 4 Sl 093 I ol @b Cumiluc
Sggin ol S 21518 Julil>

T o S Goge 3Kl Gud (531 o ezxe

Ol 60 e g5 o8l ()l bl b skl -
moradimt@ut.ac.ir
O sl 050 g5 o2l (6l bl L sliwl =Y
heskandar@ut.ac.ir
Ol Ol 3 35 05 S gon g oMl 15T ol g o ¥

meelhaei@gmail.com

At e 08,8 50 L Gl 03 Sl el 5 A8 0k 2 o Ay (o PR3 ) e
b O g 13l Blosl ey 3 odoh 4y SLalS 1 o 1 Ea sy L ped CenlalS 5 Il Ly goms
BACS 5 3 48 0l 4y Jlo ooel e o das e DL g Slaasl .ol sl S5s) ) BAP (sladl
o e el i Sl aiBl bl y T ol e st 05ty S0 5 Jlo s sutome b
Cosgdome 05 GLalS 8 5 (Jle Cusgdme L glalS 0 53 a8 0L 2 b oo sgdie Sull sla o lyls (il
Sl ol L aS olacS i js Ll et 3L cwlo o Cus gioes 09 sACS 5 s .l O glate
St o ol ey Gk 3l o el B Ol sl 4 05 se B (Sla sl ST e s gy ar e
3013 5 cplem Sl
(o Sy st ¢ Jlo ol mbie ol (5B Ol 1S (W03l

meelhaei@gmail.com U3 jus o dinw 5 %



\Mmu..ﬁ,%rm)&Lia,mLptﬁwuw;duLguw‘u,@_l,\;;d_ﬁmm

Wyl Il Cusgdmms 45 SlacS 5 s iags
4 S p el (6t B A L L) (5008 B g
S placS il Jle el s Gols
Ains [ Y ol Ll 2i iy (Jlo o gidoea
srdus Gl Cudsdme LS olaes 5 S ol
) it el 2 S 5 el glaas 7o cdizs
S 5 48 ol o s opl digh e Jame
Jlast slaas o L Les el Jlo Cusgdone O
cL;.a Gl 48 59, o0 sl camss 55 gl ge
SLaS 5 5 A5 0L & Sl 03 Jbo el
Codgdoms L glals’ 5 51 Jle Cusgdoms 050
Al Oglame ( Jbe
el Cmlesm (s e s ) oo oota
Sl A8 L0l o 4 S Sleslw 0 1 Jlo
Codgdome 05 5 (Jle Cossdme L slacs’ 5
Gl 48 Coul V¥ B AYAP SLes 550 s o Il
(O 5lsles Blosl ooss o3 olkd a5y S 5
s Gl s h ol ply sl odd 4l
el Cadimn sLas Sop) b 51 G b Al o
bas Sy (0515 45 5 51 e abader & ) JLe
i Glata s ol osdle das e 41l 4 5
O 4o Jlo 5l mlin ol 555 53 (oS
Sy ( Je Cus gt Jule 6,8 b s bl
e 6 L e D a2y pl 48 ol a3 S
S Jlr S sdme Ly slacs b oSS 4y
ol eAtassls S Jls Cusgdme Ol slalS s
! Sl oS 5 e G S S b e,
el Iy g5 5 6 5YL glalis &6 eSS
SLabls B () iR ) A3 e
Cusgdme U slacS 5 .ol Jlo el 53 5 4

oz 1y (305 cnlial 2038 glaas o o Jbs

.

docio

(S b B Ol 4 Jo el e ol
AN PB a5 25yt has i 53 8 Ll (5550
o I el plis Sl 1 sl ol 43 8
Sl o b Jb el mlie (g8 28T B 0L~
)Aolﬂ:ﬁqdbwtébjaolﬂ:ﬁwcﬁ:
DAl &S5 a5 0l >

U s Sl o5 0 ilibs (lady i
el sy 4B O 4 Cod GlaSle 05 Lo
e Lot 5 LalS b il m abd & a5l
Ak 58S 5 a g Glojle 03 Jlo e
o lo| A O o W LoT .S o 65 m (o51p0
S el Iyl Sl Olgie w0 1) &S5 o 5s
)99—:4'}4—1‘)(%—'»)\—535‘)@4—15°~*—1}?x
il 03,8 Ol Jbo el g o Il
LI a8 55T GlalsS 8 ca i ol ol
P Al a2 s I3, B g5 4B OL
Ll bl o dS Sl Jlm 5 sl 55T e (59,
sl 355 Jle el mlie sl IS 2 015
s g Il ol et o oS iz K6
el 5 (Al s S 53 el sbul ds 0L
Ol e i cpl ol p S 0 0132 0515
5201 25y St ladal) (ST, Skl 5 A
o A 5 S ga g Bl Sl S S
o= 20T 55,0 S Conie LOT (sl o1 2l
N2 0515 Bl & g myle 5 (SULe Cniie
DAJAS o

oL 4 LaS 5 Il s gdomn sl s 5
DB i 350 68 i s o (I el

—2 Ci\—:" g‘”l—ﬂj—g.[\\ 54 V]e—al 4_:.9;

1Sensitivity



WY/ e o g3 puloms s (515 0L 0 oSl 052 (Jlo b e ol

e S8l ys laa o 5 Laady GUL e
RS IG5 P PR IV A L P AN
S5 lad jay Al UL bl L5
L Giles &S5 Blo p Sl o 8 o 0358 s
0L 0)l5 &l a3 8 IS 0515 & i 6 S
oS 5 ool e G G e 48T S o
Sl Ol o slad 38 K03 (g Sl das o ol 3l
o bl pde 5l (56 Jlel (SauSla)s
23 e LS 1 OS5 Gl Ak Oldgss
05155 5 4 015 a1y OS50 Aoy bl cames
5 Gl Ol sbaa o 5 s SUL oy o o
FUE 55 cal 312 03 (A gt ) 36 (SeSls s
b e 5 Ll 051 5) oS s Jule 95 oy
cgle o sl 3 iy Sl ags Balinal 4 (A
SALAEPSI= e
Sl el e85 o W [VF]5 ke slizel &
oo 5 e Sloile 09 b el a0 1y Slojle 093
Sl G b 51 Jlo el 15 1l s 51 e
ol S 8 bl el s o e 5 plg
G 53 el 43 8 S8 e b 5 (S
s 48T Slej b oS Cnl OT 65 el e aludas
LS o (Ll OS50 O o a (Bl 3 b 51 L
bl 38 el e |y (o plew o
e daily A8 0L 5 p Al Obe oS e Al 4
23 A gl e i ol [V 5 Y ]a)ls s
A 0L 5 ol (n il L e S
S St Sl Olojl | s 3 sl slow
dwly ml 53 [V0 S VFJLT o Clao 4 Jbo el
03 plem Ll & (a5 DS (g O]
Ole sl s 1 5 ¢ sle 4l Jle el

1. Internally Generated Funds (or cash flow)

$3 7 ;i Jearsd 4 Ul 5 0 G503 5 L5
0 =Sl ol L 4S5 S o,La0 5 pgiie Sub (gla oyl
Ol g am 03 50 Lol gla ol 51 47 3 55 0 plonl
4S5 550 Wl ol by ST ealinal 5 5 pl g d25
s ) gy Jlo Cosgdome LaS olacS 2
3 g Sl gla lyls ja 1y s B 0L >
3 et Sl gla olls o taS g 1S ale
LacS 8 ol gl m by (ol 8 0L 2 35,5
il 5 Sae S sl S 53 o) S o g
Saline Jlo Cusgdus O3 slalS i &5l
[AJLsk
P Al g e e dndy Il i pl s
Laaml aslsl 5o 5 syl Jiagiy cwlid S, L

Bah o Ol Sragh laslgiin @\:5

S (Fle
S ool i Byl &8 olaay a5 ol das s
a.é;—-fp—w ssb A dias o b g 1) AB 0L 2
4SS e Ol O3l & Lled 8515 e 5 5 5
e A BB AL Ol sen T3 5w slacS
N bl (o a plaws skt 4 5515 55
07 5 sl S ma o RIS g 2 e
S 1y 8 e 0515 & Sl b 0015 L[1Y]S
03155 o5 355 Sl ety Blo e Sl 3
slaasse s e a5l ol UL Ll Ol
elacS s s [VF]5 b slizel 4 ool KanSs )
Sl s (S a0zl 155 & a5 o S 1 oS
IS S5 S sl el g ed Oda A
STl sk ol o8 55 o i OT (g5
SN ool plin o ol (oo 5 sl G2 b S o



\Mmu..ﬁ,'<r;;u)&Lia,mwtﬁa,uw;nguw‘u,@_l,\;qf_mmc

0o oS 5 ¢ blas 55 LIt 1) (g8 e
355 g, i wle p Szl (gl ¢ Jlo o3 gous
laisir b bl (28 Bla b 5 035 Jits
Sl @S b ol s s arl g (Sl
' s M el s g O oS L5
Db o o gutoen b oS 8 ol T o Sl
e e 5 S e |y 8 O > O
aie (S s a0 S 1) g 18wl
Sl Gl g el T s Cal S a0 T il
L;:}_?-}AQ:}_AJU_?'-S).J;_&QA;&IAJ\)J.EQL_J?-
c&ﬁn):.u:@j@u\g&\:ﬁéb—@b@
BN (W PR PR g
o3 g ol L el sT S A o0 g 5 OLS LS
.J;M\}ﬁ-&\:ﬁbh@u\{
Sle Coagdoms b galS 0 5l gadane Gyl
i da U glacS bl A ,le oS 5405 5
Cplemm 25 S5 5o L gl Ly glal s o
ysa s abw b a4 S e pes b glals s
Laslas ¢ A3 6la Eagsy 55y i Jbo ol
Lodws g3 plol o lals 5 oSS gl 9oL
Bols 39 o Jle Cusgdoe D9y 5 (Jbe Loy
3]0 5 2,050 L s 5o 4sed sl
S 3 0lS s Sl Cusgdome d s e Gl
L slacS 5 487 Las oy ool 0k o3litl plgun
0L o il Jlazt 48" o (6l e o Cy3 gdoms
gdliuc.x_;a:um\_f\)m_z{li)sd?)ud
(255 S 5S plem 35w L) LI el 3 e s
5[Plgloms 5 sheoolS AT i 55 (WS oo
Cols s o b il IS5 AL 5 ST

6y aib (Lallst 55w 1 e plgws 3 50) plgw 5 5

1.Exongenous Event

Qujya)ygbcm&ﬁtjsbdﬁgﬂ@
) S P S a1y e e Al
23 el SLedbl 0, ple ae (ol e aluda
(Sl 09 O e 5 Ol ps o S (53,150
31 b el Ol e 3yl 5 5 SN O, pule
T e 5 Jlo b 415 288 s b o
Joe Sl s Sjle 4 dins o e 5 0S5
315 oo (Lo el 4 Laasst 5l b axill 3 g
T e o 3l 3 S5 S liST s b S e
BIELRTIEYI (Jir;dg“wrf oLl 4 el (o875
prs oo 03 5 Nsd o Jw gt (AL Oyl (S
2l 93 051 e ol i 4 (1 S Y
A =S S e Ol Ak OO e
ot oy o5 |3 51 48T s plew Ol-lio G52
Seo g Sk Gy 5 33105 40,10 s 5 ABL
63 5 dsl Cudal s Kol s s il
S Al Sl gy ol S AT o Il s
L b Sl ool sl &80 0T &l slajls
DS o oSaie
33 Jlo el o iy b5 6l o
a5 8 o slo3ls 3,85, ki 0L 5 Sl
1 OT [0] kool S 5 1aIT a8 036 5 gy ol 6l
Osdo 5 Cudgdoe L slacS i ciles S al |
odizme OT .S o 5laze A PRPIEEGNETRE
AU o Sds 4 (Il Cosgdons b glalS s &S
A5 b Sl 5 SLedbl 0L ple (slaay 5
Cadgdome Oy SBCES 3 4T 3550 55 S o8
O] sl S 5 1T slizel L kit 455 0l s
Jb Kels (Il Cosgtoma L slacs, s
J51s 53 0dld sl A& 0L 2 4 s b=

ool L akal; 55 (5 -8 el S b 5 Al



N0 /e o g3 puloms s (515 0L 0 el 052 (Jlo b e ol

(Bl 4 gad 3 ST i
Al ng.af/

S35 Imly sl U Gillas ¢t g5 o0l 5o

Jale 0 31 o S 5 ¢ b Cus s [YFI(WW)

‘_,’JL& o3 gd>ee YL‘,.}\

E Fmn in (B 0L o il ke ST Sl B8
LS A A 5 (IS0 5510 e pal el 3 g
s goms 5 LS b oSSE 5 w5
oS s ol kS 53,50 el
S e 1) (Jle Cossidome gl 5S6 5 ol
&ﬁ&@lw‘x,ué}sup-ueii,u;@
2515 Glaila O e 515U @ (6 ST (g

S ST pis o Cusgdme glyls oS5 (ol pl
Ble 5,0 5 ST i 55 5 s esls oS ol

AL & ged 5 asli oyl

(& PR Ly
L slacs 5 a8 wS’ e 0l DAILL 5 L S

Cydgdoes Ok GBS S0 4 Lol Jlo s gites
b & 35 4 ¢ Jlo b wlin S 3 i ¢ Jle
L glacS 5 a8 Uimes LadT )15 4S5 il e
| E P E R O N W O PGV PR )
L5903 38, S5 LT a8 Gl 5 Ll
S5 AL oy g S Lyls il UaQT..,\iTGA ol 4
e 3251350 Slaz b Jlo b gl i
(55,5 s bl w Ly b gla lyls o
Sosb s yst Ao gy La0T S (518 4be u
Sl ys (s eSSl oS LS a5 ME L
S 555 sl e lg 55 T Clas 4 Lo ol
6l A8 0L s S Mo el o e Al
GlalS 5 Jolie js ail asils sy OS5

1. Endogenous Event

Dl Sl ity G U Lo 8 ¢l b 6ot
SLACS 0 a o (6 7S (Jo Ly pdome 45
33 sl 45 a5 ke ) 28 LaOT Cmd 457 W5yl
A8 0L ol el S S VW e SR
S8 s o il el diledd (gunadl
@?ﬁrr@“‘df}k@_ﬁl%u‘gc&qu}aﬁ
aS olalS 5 pl ply s g b e Ciypa cla gl ls
LT ces

oyl L yso oml 8 53 9 Jb oy

0o clalS i (il & el &l 31 2is

i Lo a5 5l (6ol 5o gy o0 Jled 4 e
L5 e Cusgdme gl kil (S5 61
LS s 5 healS Tl o w8
(A58 5 7] &Kl 5 586 €0 5 g 5 61510
o,wrup‘&q;dudgdum
Lgd o dge (6 b ufd.a\.u@ﬁ;ub)&b\
ol s Ll wal g (g i Jbe Cus e ol ply
568 laS s a8 sls ol [YY]usl g clal
BT e opl 2l 6,05 wlo o Slaslil & (5 g (o i
6‘ﬂ-~UJ‘JL§J—7¢—<JL‘¢cAB dyja 9 Cudgdoe
oslizal iy b a0 Sl el et
Dleo ) 2a8T fdy (b ) 45T (2 OES S0 5 055 o0
S i | a8 (s Ly gk (Al il 45 00
Al
4 Slej Akites [A]0 5 5y 5 3,098 ¢5,150
L eS8 olmal 01,5 Slojlw 05 I el
Sl ol pl g o 4 S ki 5s o Cud it
A e lacS s Slesle Oy Jbe el &0 e S
05 5 o Cudgdms L glacs 0 4 ool
Dol b 545 g o e (o Dy 3 gibms



\Mmu.d,'<rm)&Lia,m4(,%‘,)1,,.:‘(,;ng;uw‘u,@_l,\;qﬁm\w

Osd SLalS -5 55 plin LUl (g cdn
53 S5 I ¢ Jlo o gutous

aryaS A O [Pl p0 5 g sy b
o o o Jlo Cun gl L glalS 0 po 4 b
ol P el s Cospuoma O gl S 0
Oljme 5 A ary [ oo 3500 S 5 55
et 3,13 3 g e dlaly (IS e
)sL@&@}leﬁﬁMsgdw@ww)j
033L SRl Cel b Cyngions Ot slaS 2
wles oI5 B S Jiags s e SLA
Cosgdous L lacs i aS 515 OLL[Y]s el
e dls usgdome O GAES 0 4 o Jlo
YL A5 0L s S e Cole
LSL——‘"LSJ—-:?(".‘.‘"‘—"A: (*‘-——i'& 23 54—l
@Y ST s B 0L o oS e
S e

A5 0L LU Wimas [Ysl5 & 5, S
o iy oen 5 A oy (5SS s
Cosgdoe b Gl S i 5 ui a5 O o Canleo-
U e Sl Sl Cus gl Ol g
A8 Ll o bl a8 3l OLLS i gi
A oy ol Ol Sl 4 Cd (51 e o
e s gdoms 352y e Sl S F b lne
Cpm 4S5 A0l OLEI [V ool sl 5 S e .l
oo byl (6l o o i 5 33T A a5 OL
Sl Codgdoms u dS I 55 o yls sy Hlalae
ol odaliie (g lsline abaly (s IS wle ur oS s
sl

Ols 25 Jsl &b p G5 s gy a5 L
WS AS

G oy S SIS Jlo Sy gdoee Ok
1] Usdf'z RAREBInt (Llos 9T Cwdds 3 g ny
B C)Tu\_;j‘};uﬂ >l aa,ls Cl:;>\¢254>.-)4{4§
LS s

8105 5 5 25b 8 6156 5 [YY 55 5 52l
O Sl S &S 8 S e e 48T Uitne
(s Jle e o (o s o 51 Lo Sl s
S Jlo ol 5 L o Ik & (o s
laaille 53 W] 8L 5 65,8 ol aals
ol 45 Wsls OLES (s Cbﬁs\m,}:{,; "y
L oS b 55 n ol 0 0L 4 S e o
el (658 (Il Cungloms g 5 Cusglome
LeT Canle o (glademDle o6 M| pimean
LS odalin

S aS e IVl V0] e 5 SLbis s
O3 1y Slejle 05 e il 55 0 alan LS 5
Ol S e ol ol 5 55T sy JSKia
Loy (K Glojlo 053 &lojo 40 o 2wd @
O, pds «le s ,) ale o SLas15L (208 5 g2
Lo bolo s i (S aule glaauja 5 Sledb
IV 5 10]00b o il l codds Jams s 055 @
o5 Sl (LS il ()l Ll cazm o
S ol a3 s G

sl 53 O el SleMbl i [YY] 5 5 560K
3,58 (5B LS 0 o 5 1) (A S utags
oK (S (6 I e ST ke [4]0 5 1 g
e R v P SV g We I I Py P Y PRraeet
asls Koy Jbo el slaaysa b5 caslapm Jl5L
Codgdses U ‘_;L»c,fj_& S Wals olis apT AT

A5 0L 4 plew 5L Cite ol (sl ¢ Jle



WY/ o g3 puloms Cos (615 0L 0 oSl 052 (Jlo b e ol

81t cp ol cplgm 35 (o8 smn ite A& OL >
Ssd e ls &S5 .S 8 Gy b, 58
s (S S (g > 1> CS 0 S il me
S el ply il Gl O 0 Al H150
el S Sl (6 ST i o Cusgdoms (s
23 e s ol Gle 550151 2eST/ mie g5 5 Sl

L & gl

ww
= —0.091CF;, — 0.062 DivDummy,,
+ 0.02DEBT;, 0.044LNTA;, 0.0355G,,

Shls (S o6 Jbe Cusgdoms jasli=WIW
Caly Larli oS Sl (6 28T iy Jbo Cusgioms
ged y3 pas L pl &le 5550 51 ST/ i 65 s
sl

=5 = Slles L5 0L 2 s 5= CF
AT o Cawdas 095 0Ll sla ol 1

S LIS b 4t o gas e = DivDummy
s e len ST s plgas 5 5 ¢ Jo 5595 &K s
Dgd g0 0303 Jao 0 05 Oy pl o 53 )

J—=5 e Sl s o l= DEBT
AT o Cawdas 095 0Ll sla ol 1

0555 0LL Lo olyls b r;i,tis 51=LNTA
AT o Sy

o 2s 6 Gk 5l 87 eS8 By 5 4, =5G
J8 b g e (8 Lo 555 slge )l
AT o Sy

L Gilas e i3 slaas b 05057 5 5baie 0
3387 = ol G S5 s 95 DAL 5 L §
AUl 4 b e i ol ddoe 3 . Cmul ol
Sl Uil 05 o el B 0l
(e s gums O 5 Congdome L sl S o
5,8 o B an 2
:Jel Je

o Sl 03 Jlo il ol 1) 43
3 e (o Cungiomn b sS04 0L
el Jlo o3 gioes O gk sl S i

aS I 1y bl ol s sgine Sub sla olyls
Olgie o g Aidder 35 |y BES 5 W Jbe el
S sl (5 4S5 05 8 2lp sl ol S
e SEL e Slaw 18 5V ] T Clas
355 el ol 48 edls Sl gl olyls il Bl o
Jss a1 Gl (e ) gm) gl 31 2l 31
3 sl oy o Sl 4t il
- W B G-t B & R VGO g Y PO
S Wz WAl 5 b § pioman [VA] T s
ool OO s 4 Jbo Cusgdos b glacS
A G ol a5 @\yhoh\'l{ox{\'):‘&u’)b
ol i bl s s Cob s olyls 53
Sl Congdme U olacS 5 s 56 ol el ol
)3y JS e L A o gy il 3l 55 N5 48
b p i g opl Gl odalie LB iy cles S
Wl ) T A AR 092

Lo sgie Sob sl olols otilr DISIY 458
S b o Il Cun g b oS 15 50 A& 0L

NG I PRGNE PN O PN ERT- PG gy

SBIR 92
Lgl.&)[:xﬁ s a)l..il &ﬁjﬁ%)b&)}bm

wlaeS s oSS gl S sla ey s @b
cdsug'b}d;uoju\_fjdsuc,ibjwl{ilwbjb

9 aly e la b Gillas ¢ Eags cpl y3 s, g
S DAL s e § b g S [YWWW)

ngm.w\afc),yg@ﬁ@:dua,

Lol (Canl os S5 Jale 0 1 e S5 e



\Mmu.d,'<rm)&Lia,m4(,%‘,)1,,.:‘(,;ng;uw‘u,@_l,\;qﬁmw\

EXTFIN,, = By + B,CASH — FLOW,,
+ B,TANG;;
+ Bs(TANG;; x CASH
— FLOW,) + &,
xn do oyLal 63 sgde Sl gla Slls=TANG
b la Sl s )f\ 3,15 (1) & 5vrn
oSl 3l i o JS s 4y S Mgl 3540
JF DS SR IO R B SRV AP
ey
Dol I3 alie e pize ple o a0
Al is e sy K candllas 5 4e 590
e WY BAYAS cladle Jb Glacsy o ol
2 05031 Sl S g dsn ul a5 Ll
) Jlw O jets Al 4 L0 ¢ 2 g5y ladde
Sgdoee Aagh E”ASM; Sl =V Jlo 4 S
3= 03 edbat pdy lalS bl b ey
Shdkas oo LS 1y rass ol 6ol dmlr Ol g
5 ISl Lo S 5 LalS 5 ol
oo o b ol Coale o 40 2 ESSL
5 sl 5 i S S s ol
S
K513y edm wyss 53 WAV BYAS L 1L
cAsl
€358 2 Lol 0L 4 LOT (Jle JLo Y
LsJl_» Jlw 5 AT L YAP sladls 0 ¥
REVSATPIRY
FIF ol (oleT & 505 B b Slaslan 4 ar 55 L
PSR SUNIE £ PUPS N IR ICK S (W
N0 gm S5 (S b 51K a sl e
S s B Je S5lalan (g 5 s gl £ O 50T
ol oslitwl Oliab! Lz y3 40 Cb“ 53 (F) i 5,7

s

EXTFIN;, = By + B,CASH — FLOW,, + &;,
i Sk 34 045 0L =CASH — FLOW

F 213 JS s (S Szl & a BL

08— s gl )3 x5 4= EXTFIN
351 0531 (pln b Gl cplp) Glo sl

(Slilw 05 S ol Lastle tagn opl 5o
Gk a Y ] Ja Ol 5 el i a5 L
1355 0 (5,5 03Il

ta Ay IS 55 &5 A ys=El

o3 5 (B IS 53 i Aoy § geres =E2
(63l plow 53 i

(&3 el 53 R o) =E3

J 5 by sl e 10T 53 487 e
Olrly b Gillas 5 5 4 Sl 0l J 287 0 g
5 by 5 [B] 5ol STy I VIS5
el ok 1l VAL Le
oo Je

EXTFIN; = B, + $,CASH — FLOW,,
+ B2CASH 1 + &4

adelaedl s Gyl 5 A5 o 5 S = CASH
gyl paz p o

ol S lin b e plo (i 15

L b ol o ds 0l o osline 55 ol
b sla (il 3,5 an mamte 13U (6,8,
OT 534S dms e aslyl (Gt Jds 0 gg—iie
15 0L o 0T lime 1 g 5 peke ol gla oyl
o a5 (DA 3.8 o S5t )4
N8 03T 5 s dobe Sloslimal b 2 s3s p93
2

:r‘}w JJ..&



114 /...guq;)wwéuogﬂ@@u;uo,ﬁguwt@uww

slas 95 ol o Sl 05 9 Hlsbiae duslin (gl

g 5,)LaT 3 egyleT 5 gad 93 31 Jolo 05 5

[\ 7]3},&@ oslanl

.MJGA
R3] Shasly
o9 h Sedld awogi sl (V) Jous
ol ol _ Lo
< g Sl S
Slre B
/EV AN Y/vs - El
\/VE iis YY) —\/VA E2
Sl T goe 05k
VY YA YY/$ - E3
(&S a-dl YY)
/YA /A8 A Cash-Flow
OeF /F  YY Cash
AY Y Ve/4 El
Sl Cusgdo b
o /BY VAY4 O/fF¥ E3
(Y+v)
/Y o /\F /07 -+ /Y0 Cash-Flow
F eF 0¥ Cash

O3 SCS b gl o o el it 53 5 K
LS o b cal o Ses 5oy Jbo Cus g
A o sy 9 4 O o Geomen . (Jls Sy g
o (/RN 5 0 IA) Jlo S gdoms 9y S L5
RWEQVEL SPRVAL 9 N8 IPRUNEPREPR IR E A g 351
S a5 ol doe Sl Jeols b5 Y J g

a0 Ol Jbo Cus g Oy GES LS &gl
4_;}Q5L;\J_3|)J3|J.x_»@l_:smgjj.x_>,-¢:_;>fw
Aas e Ol Jle Cosgdma L lac s 5

)AMMJA&QQSM:@QW\ J gl

Sy gle gl SLacS 5 (gl ¢ s |5
g 5l e el i (/W) L
Ok S S 15 6l arle 5 (s JS7 i oo
oy ot S0a ol iy (/FF) Jlo L3 pikone
O LS 5 Gl p 55 arle 53 i Ao ys (S
Clins Ol ol ol i (/YA) o o s gt
ssb o Sbile 05 b el Bl 53 Sk &S
Sle Dudgdoms 05 Gl G S 5 s (b s

Syl 4wl b Cusgdme b slacS 5 5



WY Oline; (0288) (oly o5led epler ool cpss Jlo ¢ Jle R PO FINCRERWAL &

S codgamo B Sles 4 50 Jow (V) Jyuear

S 1abixe T3 St o
EARN A /YN I RT
«/$14 — /AN — /% Cash-Flow

D.W=1/A4 RP=+/+) F=1/8% El tatuly ke

Slabize t oskT S o
ARY Y/AY Y ol lde
< /YVO — /Yy A ] Cash-Flow

D.W=Y/ ¥ RP=1/ F=/:4 B2 tanly i

S 1abixe 3 St e
YA\ VISV AL ol e
/A0Y — /0 AR Cash-Flow

D.W=Y/: RP=+/e F=1/0) E3 el e

S cudgamme b ey b 581 Jow (V) Jgor

Solobxe t oyl ) po R
VY \/¥4 JAY ol e
FYY Y/00 A4 Cash-Flow

D.W=1/44 R=+/0) F=1/80 El atuly e

Solobxe t oyl ) po R
VR - Y/A- Yin bl
AARE /XF /oY Cash-Flow

D.W=Y/\+ R*=+/+) F=:/\Y E2 tacly e

Solobxe t oyl ) po R
VR - Y/A¥ YAV bl
N —+/FA - /\Y Cash-Flow

D.W=Y/+0 R*=/+) F=1/Yf E3 tavaly iz

2345 0 4 S (Jo el e e Tl kol
J}liz_.éjépz.g}):.w" *’wwgquw

b g ol ey

099 LAl S b (gl m aS das Ol Y Jgs

= ol (Gollime LUyl ¢ o s gutoes
OLE 5 ¥ g 23,10 55 AB 0L 5 Jlo e
A8 0L 2 L (g)labime Lol dtels e &8 s o

el 4l Jb Cosguse b glacS L5 s



Y /...guq;}w&;,.;L;.u;ot{,?@@u;uo,h;uwt@uﬁwu,

S oo e P Tusgdme b sl S i s o Ol Jb Cusgdoe O CS L5 4 sl

S codgammo B e 4 50 Y Juw (£) Jyur

Solobxe t oyll o o P
e \la /N4 ol e
Y dYe =/ YRY Cash-Flow
VY VA Y% Cash

D.W=1/4) R=+/0) F=« /vy El tatuly it

Solobxe t oyl o o P
e Y/As £ /00 bl
/A —\Y AR Cash-Flow
WL —/5Y — /00 Cash

D.W=Y/+ R=+/0) F=1/vf E2 atuly ke

Solobxe t oyll o o P
Y4 \VIAA Yire bl
VAV Vit o/ Cash-Flow
WiEY —/ A$ — /08 Cash

D.W=1/4A R'=+/0) F=1/¥A E3 tataly ok

S codgamo b sles b 507 Jow (0) Jyur

S lobxe t &k oy )
+/144 AL Y b e
/FYN /N AN 4 Cash-Flow
V/AYY — /N — /) Cash

D.W=1/44 R=+/0) F= /vy El ataly ke

S lobxe t &k oy R
/o ¥ Y/ AA YF b e
NV /YA oY Cash-Flow
«/OVF - /0F —/e¥F Cash

D.W=Y/\+ R*=¢/4) F=1/YY E2 il i

S lobxe t &k oy R
ey ¥/ VY b e
/EEA —/¥Y —/0¥ Cash-Flow
YV —+/As — /8 Cash

D.W=Y/:¥ R*=+/+) F=+/Ff E3 tatly i




WY Oline; (0288) (oly o5led epler ool cpss Jlo ¢ Jle ool 5 lils Cu e/ AYY

s etmSn 3l sy (Jlo Sy g b oS5
358 gns ab he sy Il id b 55 kel el
b s e dis Sl ool s F e
OLi Jlo Cusgdme 9 slacS i 4 gad (6l
sl =) £ 5 Je @l:;'\/ S gl i das

A e Ol Jbe o gdome b gA S L3 4 gl

Sl cp s dobe ulad S das o QL F Jgd

Golalae Lo Jle Cusgdoe O salS o
S5 4B Oy 5 Js el e ol oy
Solsline L3S das 0 0L 550 Jgdo 5,1

2348 0L b Glejle 05,2 Jls ool mlie

b cudgumme Ogw s Wb 50 Jae (1) Jeu

Solobxe t &5kT o o Pl
IS Y/ov AR ol liae
A —+ /¥ /0¥ Cash-Flow
5N . AR /0¥ TANG
/YO —+/0) AL TANG*Cash-Flow
D.W=1/A4 R=+/0) F=+/%\ El atuly e
Solobxe t &5kT o o Pl
AV /AN /FF bl
X —/\ =/ Cash-Flow
VAA JYF oy TANG
«/AY¥ —/vY —/¥ TANG*Cash-Flow
D.W=Y/-¥ R*=/+) F=:/+0 E2 tanly yia
Solobxe t &5kT o o Pl
Yinn /A8 JYF bl
/v o/ ¥F AR Cash-Flow
VA WALs oy TANG
«/VAA Y =/ TANG*Cash-Flow
D.W=+/44 R=:/++ F=:/+¥ E3 tanwly juie




Y /...guq;}wwéuogﬂ@@u;uo,ﬁguwt@uww

S cudgamme b ey w53 Jow (V) Jgor

Solobxo t 83T o R
V/YAF Vb Y b e
«/AYA VN o/ Cash-Flow
idh YA — TANG
vyt Y RY, TANG*Cash-Flow
D.W=1/4A R=+/0) F=/0¥f El atuly e
Solobxo t 83T o s
AN \/9Y XY b e
VAT \/F+ VY Cash-Flow
YYY AV Y TANG
o/eq —1/%4 VY TANG*Cash-Flow
D.W=Y/:4 R’=/.¥ F=\/+v B2 tatly ke
Solobxo t 83T o S
VALY \/Y4 /) b e
/YN AT /04 Cash-Flow
AVF V/04 VAV TANG
i -Y/+) —/YF TANG*Cash-Flow
D.W=Y/+A Ri=/0¥ F=)/f¥ E3 tatly jice

L olsbms LUyl oyl Jlo el ¢ Jlo Cus gutons
ol dils 3 pgde Cul sla ol s il Sl S
Gl 5 pghe Sl olls il 5L claasl
oo e Js g gdimn Ly glacS 5 55 A 0L
b s LS ekl o RIB ak Go b S Jle
Cin LLIN,Is 3525l el 11 (B 2 540
S ple slasl o b 51 L U (s elalins
sl Ol I sl sl 3 58 e
T DS S G PR R I NG g
o ele Llasl G b 5l Jle el a1y ol
ol s olslas Sl oS Sl Jl= s ol dias e

Aoy Jlo Cusgdoue s BES 5 53 4

Sl s Jobo bl S das L Ol 7 Jgus

Goblims LU, Jle Cusgidoms 05y salS 2
S5 A 0L o Jlo s wlin Sl
Vdgda 5,03 o 5 5 sgie Coli sl g5y ksl
Loyl cauly e laamiw S das o 0L
Gl s lols = 0L o il 3L (s lsbine
A doyls Jle Cosgdone U slacS 5 55 5 5gde
oo s cp g s olal o s 3 (ke
3 ppin Sl lls il S ST as Sl Je
(53 s ol (Jlo Cusgdoe O3 slalS 2
Golalos Sl (b usgdme b oS 5 5>

Lngl_AQ.fJ_f»)sj_{i:Q)l_rpA_g.:)\:.U_?-)



WY Oline; (0288) (oly o5led epler ool cpss Jlo ¢ Jle R P NCIERVA N {4

Lol g 4 B1 il G b 51 JLe el dlaiS s
e Ol 4 iy 0 spte b Sla g lls il
ol STl Il 3 ol e 158 ol
LS plem sl G b 5l (Il el el
il S R IL Ks Ssle b o
LS o 50 A8 0L 2 b s seie Sb sl
ol o Al o b 3 Il el Jle Cus s
L baasl ol oo Rl 30 plew Dlisl Gy b 51 L
aledo & a5 5 ol ilas AT 5 L 8 glaasily
Al el Lusgtomn b sS85 )50 3 1y S
S

Lol s fosmmliaars b
“ ‘c.ér;r:‘»—f«ﬁ 53 o€ szl 5 OIS ale
el s eSS 4 g S 8 Jb Cus g Jule
2l G LS b Sl el Gl Juls
JIE SIaES 4 s dB gl 4 Sl ol 0ds
5 S b a5 g5 2o ol 5 Sl
Bl e Ll e 55 0T (SanSl s oS

T la SR 3D Db g
b 6, s Glaslae bl 45 ges slacS 8
ESE g Cleo § 5 o8 By 5> ISl e
o ol s Sl Lo ke ol SIS 5 L5

S5 I o n 05 MOk 4

&b
SHOYM) sl Loy s Loy Sl [V]
5 ot Gl eyt 5 ST A 0L
N X bl Slidim (g IS e oS
D
OYAQ) L Sl y s g damee ¢ 5y SLEST[Y]

M&)\gqbﬂww_géuﬁ.iéjm

3 el bl Sl g ylalme s las (gl

Wiy 55T S o Cosgdmms O 5 b slaeS )5
OLES odd dwlns dly (slao, el 15 45 oo 05liz!
Loglacs b s ool o S gl a5 das s
o a5 e Il Cusgdoes Do 5 (Jbo Sus g
e ip g dde ol a3 sl jlsline i

Sabon dal hagh £33

Y/Y% El e olul s Iy 6,LT
Y/¥ E2 e bl Aly 6,LT
Y/\# E3 e olul s iy 6,LT

SRR SWlgin § (S 5 4o

Sl el 5 4B 0L 7 o Ay (g, )
a i ged sl S 2 SCSE L) Slejlw 05 -
Sl Cossdome 05 5 (Jlo Cusguome b gl S o
sl 03l 13wy 390

oS pte 45 as e OLES g5 gl L
23 48 0L o am cplg—m Hlisl 5 ol el Jle
O slacS 1 5 Jle Cudgidme U gla s o
Lo 8 (ol b aaBl ol oo ol 3 9oms
33 lslae gles 5 g g baasl. s 3olka VAL
Lslels oy (Jle Cospdome 05 slacs 2
Gla ol sl Sl 51 ks 5y Jle Cusgdous
ol 0 S Ul A 0L 5 5 st St
il o Jlo el s coleT Sy (glaasily
O LS 18 53 (B 0L o b 2 s Sl 101
33 cl_..a R PR PR RN W W PRGN PN e
sl =l il 4 Jb Cosgdme b slac S 5
L aS oosb au.das oo OLis Sl 5 5gin Sob

o=l 03 3 s Sl sl ol ls A Bl Aol s



WO /e o g3 puloms Cos (515 0L 0 Gl 052 (Jlo b e ol

[13] Moyen, N. (2004). Investment-cash
flow Sensitivities: Constrained Versus
Unconstrained Firms. Journal of Finance
59, pp. 2061-2092.

[14] Myers, S. (1984). The Capital
Structure Puzzle. Journal of Finance, 39,
pp-575-592.

[15] Myers, S., & N. Majluf. (1984).
Corporate Financing and Investment
Decisions When Firms Have Information
Investors Do Not have. Journal of
Financial Economics, 13(2), pp. 187-221.

[16] Paremoster, R., R., Brame, P.,
Mazaerolle & A., Piquero. (1998). Using
the Correct Statistical Test for the Equity
of Regression Coefficients. Criminology,
36: 859-866.

[17] Rejie George, KabirRezauland Qian
Jing (2011). Investment - Cash Flow
Sensitivity and Financing Constraints:
New Evidence from Indian Business
Group Firms.university of Twente, The
Netherlands, working paper.

[18] Gracia Jose” Lopez ‘& MiraSogorb
Francisco. (2014). Sensitivity of External
Resources to Cash Flow under Financial
Constraints. International  Business
Review.

[19] Rajan, R., & L. Zingales. (1995).
What do we Know About Capital
Structure?  Some  Evidence  from
International Data. Journal of Finance, 50,
pp- 1421-1460.

[20] Schoubben, F., & C. Van Hulle.
(2011). Stock Listing and Financial
Flexibility. Journal of Business Research,
64, pp. 483-489.

[21]  Smith, C. (2007). On Governance and
Agency Issues in Small Firms. Journal of
Small Business Management, 45(1), pp.
176-178.

[22] Strebulaev, 1. (2007). Do Tests of
Capital Structure Theory Mean What
They Say? Journal of Finance, 62, pp.
1747-1787.

[23] Whited, Toni M., & GuojunWu.
(2006). Financial Constraints Risk, Review
of Financial Studies 19 , pp. 531-559

Sladzr Ol g5 1ol Blsl s o3 B 0L -
VE-0\ (DY .o blem

OVYAR) oy (o5 O 9 dames g 3 SLAIST[V]
ol o s glaCus gt 31 )y
X bl ikt A o g g (6 OL
ArovY

= OVAY) a0 dn 5 Ca gy (s [F]

S 55l 5 A Jle Cus gl o bLs |

(AP (bl e Coliions ()G wlo
A SV

[5]Almeida, H., & M. Campello. (2010).
Financing Frictions and The Substitution
Between Internal and External Funds.
Journal of Financial and Quantitative
Analysis, 45(3), pp. 589-622.

[6] Almeida, H.; M. Campello & M.
Weisbach. (2004). The Cash Flow
Sensitivity of Cash. Journal of Finance,
59, pp.1777-1804.

[7]Faulkender, M. & M. Petersen. (2006).
Does the Source of Capital Affect Capital
Structure? Review of Financial Studies,
19, pp.45-79.

[8]Faulkender, M. & R. Wang. (20006).
Corporate Financial Policy and the Value
of Cash. The journal of finance (1)4:
pp-1957-1990.

[9]Fazzari, S.; R. Hubbard & B. Petersen.
(1988).  Financing Constraints and
Corporate Investment. Brookings Papers
on Economic Activity, 1, pp. 141-195.

[10] Frank, M., & V. Goyal. (2009).
Capital Structure Decisions: ~Which
Factors are Reliably Important? Financial
Management, 38, pp. 1-37.

[11] Hubbard, R. (1998). Capital-markets
Imperfections and Investment. Journal of
Economic Literature, 36, pp.193-227.

[12] Kraus A., & R.H. Litzenberger (1973),
"A State Preference Model of Optimal
Financial Leverage,"Journal of Finance,
28 (4);



WY Oline; (0288) (oly o5led epler ool cpss Jlo ¢ Jle R P IRV L {2







Journal of Asset Management and Financing /7

The Sensitivity of External Finance Resources to Cash Flow under Financial
Constraints: Replacement Role of Tangible Fixed Assets

M. moradi
Assistance Professor, University of Tehran, Tehran, Iran
heskandar@ut.ac.ir

H. eskandar
Assistance Professor, University of Tehran, Tehran, Iran
moradimt@ut.ac.ir

M. clhaei sahar
Lecturer in Azad university of Sosangerd, khozestan, Iran
meelhaei@gmail.com

Abstract

This study investigates the relationship between cash flow and external finance by
considering financial constraint as intervening variable. Sample includes companies listed in
Tehran stock exchange from 2007 to 2012. Regression analysis is used to test hypothesis.
Findings show that the sensitivity of finance resources to cash flow is not significant in all
sample firms. The sensitivity of finance resources to replace fixed assets is different among
financially constrained firms and unconstrained firms. In unconstrained firms, this sensitivity
is not significant, but in financially constrained firms, as increasing of replacement of
tangible fixed assets, borrowing is preferred to issue stocks.
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Abstract

The purpose of this paper is to measure intellectual capital using Pulic model and Investigate
the relationship between the performance of each of its elements with Tobin’s q ratio and
systemic risk beta. Data on 26 financial intermediation companies listed in Tehran Stock
Exchange during the years 1386 to 1390 was used. Hypothesis testing is performed using
correlation coefficient and multivariate regression test. The results of the study indicate that
the independent variable of human capital has positive significant effects on the performance
criteria of systematic risk () and structural capital had negative significant effects on the
performance criteria of systematic risk (f) of the companies under study. While the
independent variable of physical capital had no significant effect on these performance
criteria. Also independent variables of human capital and physical capital have positive
significant effects on the performance criteria of Tobin’s q ratio but structural capital has no
significant effect on this scale.

Keywords: Intellectual Capital, Pulic Model, Q Tobin Ratio, Systemic Risk Beta
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Abstract

The purpose of this study is to investigate the relationship between corporate governance
(CG) and economic value added (EVA). EVA is one of performance evaluation measures.
Unlike traditional performance evaluation measures, EVA determines the value creation. 116
manufacturing enterprises are studied during a seven years period (2007 to 2013). Simple and
multiple linear regression analysis are used to test the hypothesis. Institutional Ownership
(Inst-own), Ownership concentration (Owncon), Board independence (Brdind), Board
compensation (Bonus) and Internal audit (Inaudit), as CG indicators, firm size and company
age, as moderator variables, and EVA, as dependent variable, are used. The results indicate
significant and direct relationship between Inaudit and Bonus with EVA. But, Owncon and
the Brdind have not significant relationship with EVA. Also, small relationship is established
between Inst-own and EVA. Findings indicate that company age has no impact on
relationship between Inaudit, Brdind and Owncon with EVA. However, it has significant
direct impact on relationship between Bonus and Inst-own with EVA. Also, company size
has significant adversely impact on relationship between Brdind and Owncon with EVA.

Keywords: Corporate Governance, Economic Value Added (EVA), Institutional Ownership,
Ownership Concentration, Stock Exchange
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Abstract

Increasing competitive advantage is the key to access future market share in expanding global
economy. Effective management of intellectual capital is valuable for business enterprise and
also improves its competitive advantage. In this regard, the present study has been designed
to investigate the effects of intellectual capital and its components on the cost, revenue and
profit efficiency of Boushehr’s production cooperatives. In this study, the value added
intellectual capital coefficient (Paalik model) and data envelopment analysis method have
been used to measure intellectual capital and cost, revenue and profit efficiency, respectively.
In this study, time period covers the years 2009 and 2010 and the sample includes 84
production cooperatives in Boushehr province. Moreover, combined data regression has been
used to test six hypotheses which have been designed to evaluate the effect of intellectual
capital and its components (human capital, structural capital and employed capital) on cost,
revenue, and profit efficiency. The results derived from testing hypotheses revealed that
intellectual capital has a significant and positive impact on the profit efficiency of production
cooperatives. However, the impact of intellectual capital and its components on the cost and
revenue efficiency has not been confirmed. Therefore, intellectual capital can help
cooperatives in improving performance and increasing profitability and also, the performance
can be improved by correct management

Keywords: Cost, Revenue and Profit Efficiency, Intellectual Capital, Human Capital,
Structural Capital.



Journal of Asset Management and Financing /3

Estimating the Return on Investment Opportunities in Financial Markets Due to Their
Interaction Relation and Establishing Optimized Portfolio by Artificial Intelligence

F. Karimi
Assistance Professor, Islamic Azad University of Mobarakeh, Isfahan, Iran
f karimil 10@yahoo.com

N. sa'adatfar
M A in university of Shiraz, Shiraz, Iran
nasrolahsaadatfar@gmail.com,

M. Salemi najafabadi
M A in Islamic Azad University of Mobarakeh, Isfahan, Iran
Saleminajafabadi@gmail.com

Abstract

This project is looking for increasing return on investment, by presenting some models based
on artificial intelligence. Investment in financial markets has been studied in short-term
(daily) and middle-term (monthly) basis. Hence the daily data in Tehran Stock Exchange and
the rates of foreign exchange and gold coins have been extracted for the period Mar 2010 to
Sep 2012 and used as input data into the neural networks and the genetic programming
models. Also the monthly rate of return and risk of 20 active companies of the stock
exchange, and the monthly risk values of foreign exchange and gold coin, as well as bank
deposits were used as input for genetic algorithms in order to provide optimum investment
portfolios for the investors. The results obtained from executing the models indicate both
methods of artificial neural network and also genetic programming are efficient in the short-
term financial markets predictions, although artificial neural networks show a better
efficiency. The results also show the efficiency of genetic algorithm in improving the rate of
return and risks, via identifying the optimum investment portfolios.

Keywords: Financial Markets, Return, Artificial Neural Network (ANN), Genetic
Programming (GP), Genetic Algorithm (GA).








