PY-YYammio AVAA o] § 50l i o led oo lez Jlo —5,l3, 5 o83 (5 lnlus adliladgs
et (-& . e b . R
S G551 A g (5 i S il
TGWig s TEIE S Jha T 29 S5 00l ure T 599 oo

AALAINE 2 b pady g, AV/Nef oA el s g,

oM

Sl 392750 0 pe Slow AVl Gled)55 55 a5 e 5 Soe Sl 03y Coed Langs
OBy 05, L0 aldbeis,d g Sledbl olBaus g0 wluly Wl oo a5 0gd 0 Laduin
L 55 Sl s b ol5as 4l 05 o S 5,85 pae SialS Crge e
CoaS 05, (o0, GBS oolaiwl STyol jo Gl ol 5 (6, SCiws jolate asuSTyol &y o0
ol gl Bas S (oo Jo (e (b Cuo B palS gl (aguilSe e 4 (5550
i o5 Sl oo sl ol o SIS ) 2 S CeraSlo il
i 3l Al al 0 ol 0 00liiasl gl g 3105 (6 S0l |y 55 CpaS
(o plos CoaS Jule e by (SEgs ¢ o oSSl 0 pae Sl Ml L
Siloanos Bi by, 43 45 ol gy diged b oolitias] CuSlo 55 503 5 oolgs cuSle
slodle lp Oled Joke @l opg 4o oad adpdy &858 M el wlowd Sl
e 5 Smosls L Sl s S, s 40058 3] sl il 1FAD B 1TAR
S5 oSl i g s e LS gy Sl el gl el s ool i g5 5
S ST Gle a0 walyS i Jlo 6 XA1F 50wl oo il Siss8
STl o pae 4 ood Boyb 5l a5 958 0 (Slpae (dbiis 35l (62T slo cge S5
3308 5 oo B aS ool

658,155 albaan o2 (g)lles (g SIS (S5 20 Sl s galS BTSN
S

il gyl e ool Sl3T SIS apngyl s s il 05,5 (625 (sgmils’
pourkarimv(@yahoo.com

(Jgme 00k 5) Olpl duagyl o ool Sl3T olKiils caog)) 9ty s lolas 05,5 Ll
s.jabbarzadeh@jiaurmia.ac.ir

bahrisls j@gmail.com ol ! cdrag )l ¢ oMol o131 olEitils caag )| axlg ¢ g ool 09,5 Lokl
galavandi@gmail.com. | ! cdrag )| ¢ oMol o131 ol cang | 9l ¢ ol 09,5 ezl



YA QL"W) 9 x,‘{L}‘ sM b)low) &’6)‘{} le sd)bﬁ) 9 ‘_,w)ﬂ &)'NW aoldlad 99 \E3

doddio—)

drwgi 5 6,5 IS Jlb 0 gl Glaiagh 5l guas b sl Jl i o
Slasls  Glpae alid S g ((wse) sode e Sledlbl 5T oLl 4 45 s
ooliusl 092 5 (LI 5180 ,Sg) 5 LSS b5l 5 (o2 4 o lgdy 5l ek )]
=5 &y 50 (6 lulas slaipgh 5l ooz G cplaijls y ce ledlbl 555l jo byl )
ol o 5 soue pé Sl 5 aST b by S plyeas b & az s 5l Ko
Sl (2w Sl E 0 0T e Jlbg 5 pliesSs ((Fidadg) sl cunl
Lug 485 O o ol Jolis ol (pl aS o ls 0425 0L ol dies
09.7:.3 9 u?d B ‘) Lbs.)L?(.u‘ S k_)‘)LA}‘ u.)‘ 0‘9369 ).in Sg )| Mb‘sc OM}J 9 P
5 o o35 o gl )by g9 4 popio ol 40,8 sl 5 ol pe Jldisi 5 ol
(UKJ*SOQLM‘ ).i.u) 9 U‘J‘KQLQ)M: Ll uL..l} )JL.: 9 (P é.ol?ba) uL..l} ) L&buT U?d
S s yil) 05 B aS eoliil cabls 50 Dglas sl el wilgs o (3,155 @) a0
Olpe g gla )55 o sladl s lae b LIy 6 S8 (S g0 ol Jl o (YN F
oy Sl e a5 a8 e o Ll S Sledlbl sBas cay Jsl elFaus o ls seg
5 S Glgre a1y meog sl s, ol aS 8l e lo Fcdbias b sB 0
LIS ke o SThol 4o Glyouil g (6, Sws jolate a0 ST 5 saae ¢ jladan FST,0l o
YooV caolj)? 9 w}:é) AR 0 )LMMJ‘
Sl |y 055 Slosaaiiandly o lilo ],y ol cusyd B 54 5l oYL mhaw a5 g0l 8
oly cylyog Al (oo (6,08 A Cawd g5 Slaal 4y o, sl g 0ol Ly sasd Caiin
Oz oS Sgame |y lpae odbiis 8 aS wbl alils 092y (0506 STOYAD ! Sen
Supde s o2 Byb sl a8 0eh Slpae (dbiis Bl 6T sle g Wit b (el
6w g S gz j0 S O yg0 4 SThol G e aijle oo B oS eolaiwl STl
oy pl) 0ed oo ad)F LAl 57 6 llus Sl Sl GFasSeslanwl 4 JESl gl
aS &S oo e Gl odbias,d malS ol o 5 g5le Gloe a4 S 8 CeeS> (VNP

!, Tatridis

2, Incremental Information approach
3. Opportunistic approach

4, Impression Management

5. Davis & Brennan



Yo o §RD15F 02 g2 A s oSl 56

G505 opd g ledbl CutS Sgge Eely Wilgh oo Sanled sloan e lals Bua L
pas g CuSIs zals e o) 615 abiblone g cudlas wwl IS o5 18 cueS 05s Je
oz sl & Sy plaal 5 51 slalo 1o olal oy b Spde S L
OS5 9,5 sl yloyes 5 a2aS Joiio il ol o colled 4 by S8 o 3ok 5l (sl
lin Olagged plsl b (Jbo 5 (g llas 1108 5 laibul 5 alo s 150 LIS 00l cano
B OIS alep @dlio 5l Colos S yd (i3l g cenlin (5550 (5 0l pllas alex ]
O Al 50 5058 Sledlbl Blas slad olml 4y yoe a5 S5 10 CuaSl> 4 axgi 05,0,
03,5 1o (6 pouiizr Coronl wlos Sl5] GJSAJLmLﬂ Slosounai sl (golaidl as e 1 K50
Olpae w0 pae Sl ol loplows Lulgy 5 bL 5,18 CunS> slo S g5le a5 Lxil 5l 5 el
565 50 5l wilgn Wb osd (gilwosly LES 1oy gwwye 4 ST ol bes b leaigd plu g
S 98 51 (o bl 58 (Jle 658155 (2 £dge iled (6 1 gl aildbiies B )13,
Sz 53 Wlgiee wl grhae e (redsi Sl sl o sladl s lse b BLS I s oS (655
Sl a5 Gl alo s 5l J0 0509 45 0l a8 F (S )l pon o | Aildbos 8 L8,
S s CaaS e Al drwgi b s (slpojuilSe e as .l bgs T (jlwesly 5 (25 0
Sinled Blas o 50 ol gy G il a5 epailSe (ol (15 990 55 (ighy <olnl 5o
Jedo el b ol oo Coonl il il 00l Bize a8l drwgd Gl 9l 5l (65l (y9zmen
a5 S50 CoaSle o, Sgsle a ax U aS Conl gadge (pl gy SR onl Coeal
les dgamme |y o)l o aildb s 5 slalis, Wilgs co 0ol (2905 (6 pal,y pllas el yus] Gubo
oS Oledbl ppe ol 5l (SO dxgie jieS aldS sla gl 5SU S ol )
o 2 S Sl Sl gy Ban b ey ool oy Jbo sled)lS o
g &)l Jo sl o )l58 peas 0 1) s dBws (olpl glules sl o Jle 6,505,155
0dl C)Ja.n Colo 4y azgi b 0gd oo olpl e o (6l Slosl i slie Dloge
4 S oy o SRS 5o |y (S CoaSlo S8l Wishy o5 chagy ©gpo
9,08 (o ol 3l o 6, 55,155 o (55 5



YA ul:\-m) 9 l‘ﬁ‘lb ‘M b)l.owd "A)LQA_: JL& 4‘5)‘33) 9 wa))‘ &)‘NW aoldlad 9o s

OB At 9 51 (Sl -
Sl X85 .

ol Olye 45 (ple porde 1) 0l o plsie 4]y Ol lales GLlS oo 5l (S
FeSis s 90 5l by a5 el adie (VAYY) ol ailes,S Al (Lols pogie ;o) &yl
cEls al p ol S plsie a4 gl Sl 1L g 50 aelsd 5 laoled il oud
ol bbbyl o 5 wile e g lales 5l s 53 plyie 42 a5 32 590,08 18 552 50 0
bbb slaasly (b s93d glacadle b lasles cnl aSiyl Jol 10,5 com 4355 0l Gli o0
lp a5 aien (culidply Slegdge dasles ful it b5 SG 5o pasas JB Bl
Sa0y el g wolael doanlS 5.0 6 laulue (gl digd g0 00 1 S5 olB peplas yols Las
Sl oskiie cpgd 53,5 i 03 4 pazie 5 93 990 slasles Gloreds plgioe | Sl
03y )l Sl S 5 sl by Su 3 &5 Sl (eli b 0l S spges aels
oS ol glasls, 5l IS Slasgeme (gygs aslsd 5l Sgalie 5 g lules )0 050 o0
10 OPAY (sSL) 5,65 o )18 duglin 330 (5,50 axly 45 slate gloosls dan 35 oy
Liug as ol g)lag b (IS slaailis b balgl 5l phaie (015,13 aitaccs G 5 0yl <88l
lassail s Olbls)l ped 5 plales sl p (o> (Ko 3L (sleizl 09 S S5 4 3laie slagy L]
G g CrFdshite 5l oy Res e 4 (VTR0 (GlSen 5 (65k3) 998 on 03 )
5 olitily, o35> 51 Sl 5 b3 wopdley Al o gy Slulul 5 S8 JEs! slaol,
OYAY ()5 5 e o) Wiss oo ogmame bl |

Cul 39290 0 pe Slo AVl Gla 155 53 45 siie 5 Cue (sbolly S angs ' )
A Ll s b e gl et Gl paPlh Wlsiee &5 09l oo el
ol golazdl glasgus pgas 1 ol e 45 wiols HLas (T+ 1Y) ey guilals 5 gl sl
alimas o2 5l feS g alin e (2 Sl e 9 00,5 )18, Sull ©j90 4 a5 W)l
plems Sl 2 6 R, (glp lpae a8 ausl s (Y V) oK 5 gl ansled ool
Gol3S 50 S 18 s Shee b oS Gl ailinny ;a8 o Sie ccemlio 5o o el S
O S ws e LA (Y VF) oyl slaatdly akes 3 ek o 050 1) 4Vl
shlo glacs ph ol YL VL (b gl g o9 a8 () ws b (olacS 10 ol ailion
Obas 095 I sy )5 abidle 5 il (Sonles glaansa (g YL ol
(Siad ;08 S CepaSTo Vgans (AisS co ool ailigay o 51 a5 lacS b aims

I Tone



vy Jb‘sﬁ;‘ﬁ&dxéfﬂwb;ﬂ

o3lil g S5 AT Cewl il Laiine yuiored Aidd co L 0e5 I, (gaied,ad 5l
@ by Plos JUS )0 dnwgi 5 5ohod gloanjo zolaw 5 oles coslle 35 YU 05,0
Y wiligny o7 5l eoliul (Yo VP s b)) 95 c0 (s Cosll zge plgws (5
S50l g plgre Sledbl wilioay o 5l eoliiwl b (ylpoe a5 ojls gad5e ol
LS o oLt ot 18 AVle sl byl 40 pole o, dzsl pgas

0397 50 Slalllae a5l U 10 o iy 5 4301 1, SThol o pae (Ve v #) VoSl
oS o ol (gl Sl WS a5 3515 c0 3590 el axlllas 4y 5 el celazz] wliiily,
3 olpae 0B cpl elulp aseil (0 "aiiS co (Byme |y 055 (1,0 10 555 5l sllas
Ll aiS e oslinnl Sl copae ly @l Olsie @ gylules oy glasi)lS
5 |, Sl 1 S oolizil Elaganss 5 STl oSyl & ygpoas o 5l ookiciul
wS oo oolaul SThol o e 5l pae @Bl o0 (Ve ¥ (o)) Kan g uligy) "aled B xie g
) pliy G5 (slo S5 5 o) dagsl b 5 a8 Jitte sl o o5 I, aliy
Wigd Colas olgsds xS @ oyl B ass Sales

s eolpae sladl sl gl il 51 (STl cg pae B o) aildbiws 8 L8, sBays s
obsS 50 NS ke a5 058 0 28 ()T Gebo 2000 45 L L ars S Lo
Ol o258 (nl bl I 1) S e Sla 15 o aillasilr (o)l (@bl «oe
ool g bl a3l jeline & plew Cend (65 ,05T g 3 Sl o o |
pya> 0 a5 plaiagh mll 4 ez Loyl (Ve ¥ () Ses 5 (SecaSL) anled oo
5 oPyzed JUls (OTAY) (bl Jod 5l i3S &j50 olnl aloje H1L QLI (L))
ol Aoy 5l S ebs 44 45 ont uli (1FA)) oL Ken o gl 5 V¥AY) (5, 5mie
S8y o Jleel ()il iz cnlple 5 cl QLS W86 o s S5 0 >
Olpe )18) medgs pgas 13 I 698 Aol @ 4z g b aS (o g | wldbes 8
Copoe 3l anz (nl p lod i jsb @ ety Slateghy STl e (Sonle 6555
S i 0 Sles pgar o Slojle e GBS esliwl SThol Bl sl laie cos o STl
Slosle e o >g,5 4 (eddl 1Se) (Sl 1) STal Cu e by T ilasls oS
5700, ol LS, £55 90 5l (SO ol a5 8gb e ools Jleis! el p ailaals
YooV b comss) diles Gl 1) T pols anass

!. Hooghiemstra
2. Concealment
3. Attribution



YA ul:\-m) 9”.1[.: ‘M b)l.owd "A)LQ}_; Jlm: 4‘5)‘33) 9 wa))‘ &)‘NW aoldlad 9o

YA

e @S 595 oS @S 5 e (Al il g0 s 4 ) 90 4 oS 00,5 0ley
) 3l ez Sl oolital b (093 L) Glojlo Cote b wST (0 (o L3N
30 S hes dglio =¥ (LMl &3l 0556 10 (6, Setws -Y ailig Sis> sl o3l 5 aST
oA g (LI 51 B Sldes) a5 g0gu Sl O g0 4 o g Sae Sl -F
WS (oo pgal 4| o)l Jbo o Shes JSD (n 2 4 (g

DS e 590 095 5l e gl G,k o 5l as ol els SaST S cpols Lanass
ool 4§ eloizl cwlizilyy 3l aS canl SThol cu pae @5l S ols Larass
85,08 by 15l 1,508 a8 (g g )] 5l ooliiwl b ol 8l aS 5 )ls sla s a0 Ll g ol
@ Oty Sl 1) 295 laaely g Blaal aslyi oo Bayb (o g WS (o0 Cupaa )
BRIRE SN ULM.; JS‘» ‘) us—Ua.nL) C"L“’ 9 J.SL.\? ‘) u5ﬂa.a C.)Lu 9 o.); O wﬁ}a
S mls ol Larass piline Wy pae gl SSU pl ( Jb (6, 55,155 ai;
ibin Gy Jolse @ Glosl e gl ool el 5 gy Jlse 4 Jlajla
kslﬂ:wlééb) L5>r.~a9.v 6[.@&)‘; u‘r‘-‘ Q"“”" ).:o..\.».’x.».) 9 ).».w.u (VoY ‘QL}" ‘u‘“ﬁ’b)
Ol Cuo,d a5 o e 0 3 Gla e 10 (g o e Sl Cudled 5155 ol jon
Bk ol 516 S o mol,8 1) s o ST slaileis 5 0,Slae 5,50 0 Juaie Sledlb]
Co e Jles! Cyz Glpae gl 5 1) dime ) cims (iol58l ) e (6 105 puenal (giod gun
Gl 03,5 2l )8 S0l

o)l o )l Gladl ol lsie b (gl 50 (Voo V) (lp 5 e
SS9 51 B Sy gl <S8 AVl (5155 51 Slows 35 (om0 b oS 18 (dg

ol g o, el Comdg 5l cude (ghlaile saims Hlis aS 5 5 0,95 ol le @ oyl

OB auS skl SThol Gl il Baa by o aildbiws )8 563, ¢9,5l &8 18 850 j0 a5 WS 0

Sledbl (43,91 pal 3 Cuz ;0 (I sl 4 S 5 lad jgliws ogas ;5 I slas 1S

s9bd 092 03,5 A Far 4 89,8 S50 (Jbo Sundg &5 el g5l S sla )l
Ls]a.:‘).w S QBJ"‘ as RS oo uLLuJ LQML: L)J‘ W) oA 9 e gd.aL.uws} L5‘°"\""‘)3
O ‘SILQ L;)i;b)‘)f u;d )\ oolawl b ‘J_v'obgo ULH.: |) L;)iﬁo = L;)Lng.«} ‘n@J 9 slael a8

\. Deloitte Consulting



4 o 655135 52 1 (S b S 53T

S LS

S oozl T Sinsl S JuslS 57 (31 w55 wiile Ll S5 (slocS s Satir bogiins
el o0y e 3l Oler ol 3 1) )lles 4> (izren 5 (b Sl e gl L
Sl g Jlo lo )5 jlael 4 Connd Gl ) loplews (85 50 dalS )l ] Sl
sobite 4 ((VYAF w0l caons (6 ydu>,90) Sl 00,5 ol woyp 3 S lag] lueb
Soal (il @it glacib @ile (35 gumen 5 Glpoe (lbieod 6055l
opde b g ghlaslemifole Copae (ol Gk (63 ad zrhe (55 CuS>
ply 2lo 5 LS byl (Buss aseiplaia)ls Jolds (plasi 63 pluasius
(e Sho ooy 0Lo) wil oo dsals (IS jolay g Jae o105 gilE B
s, 5 eSings daanl b (puilsd degome lyies |y 555 CoeSl (1OY L 1YY
Caley e b il 215 575 b 5 13 ol 3 0l p2e el okolgs s 45" el
@ oliwd coge g Jlesml glroslatnl sgu 1 oas lojl iz ol laelpw Gi> asl> den
SLigyd §3geom (@lao) 93,5 (ladlisd Foi> Cule) g Slae g Cdlid (S Eal Slaal
OYY AYAF L wle g

Sygo )l Gl 3 ,Shas b T abesy 4 45 Cosl (plapsile Jols (25,5 S
STy lse 1) 395 o 3590 53 (S preal LS (loplen o5 il 5105 o0
Olhpse a5 wiS Jol> laebl lap ] dlsg 4 a5 W)l (alap 5l a4 55 (b S oo
o) 5 Do Gl jshie 4 calow SlacS D ax ST walss cule, 1) Lagei
S eS b pl b adl aidls 0529 o] CoeSl 5 ()l wub bl cailossl 5925 4y aaly>
YA i (gaigs yglol) oSS solatwl sguw 995 Cunse

ST i e ool el 5 e et (Sialad St ns S Jalge 5] 5,
o jolas 1) ol e slacudlad g Jlosl Al cod ol lalees o Jdd (o 4 g Conl LT
Dbl clie Blidy 5 Ladl codginse bl 5l Glabl Jgam gl S 08
Jlosl T Jos s 315 ol 5 o lss sl cmingd 33l 5 pgas lie,s golazdl claolSsy
9 5k ool el il conlin sla)lS7 5 5le S92y pilis cie) cnl )3 oSl g ol
el golaiBl (gloolssy 5 o35 75 50 (50 s poly canlin $lp2l g (b o)

Y. WorldCom
Y. Enron
v. Global Crising



YA ulfw)g)ﬁb ‘Mb)w "A)LQA_: JL& ;‘5,33,5&3},1‘5,1.\&» ub&aé,a £

il (o) Jasly g (Sonles sladi o wal IS S5 08 cuwSl> slap juilse
Slyioes i g ailySadadle Jbo slod g0 41| g s a5 il 5lols sales palS' |, orsss
ol CuiS pgad 10 asdlas 4 Cul (See ES 15 il pan e Col (S (55
ol 315355 S poles ey S ayle s ol lizil 5 Jlo slalizdl oy ol 3 el s g Jbo
by wisn dgne | Jlo 650155 2 5 CodesS Wil oo LIS g (il (25 28 S,
as uals |, JJaSale s lpebl pae g w5 (g Wakadle g codlad ol il
ol i Jlo 6 X855 59 Fs98 (S5 20 CoeSl b slacS 10 (VN F i 5L)
Syl e 28 by oy oyl g ba S Iyl o Ly 0t oo soliciol iy
Sygo d Lyl (2 ysly Sude G o3l jleslanal Gk Sl aoe e I GBS ool
s Gl e 6T el 2 9allS (550 CunSlo slae lSe 9 s Sgucme il s>
wlipay gladl ol valgs 2als 1) sgw (6,50 Juily 5 (Sunles ban i g 00,5
oo Y (615 aliblne 4y ymie g an oo ialS |, oMbl o 5 poe (o sl IS
b ol 8,5 wallasl 5,Slas olKin il dird 25,8 CoeSl a5 LlocS s o
05905 oot Al s o0 b1y S5 7 Canmsy w055 B 53 ot slnsdly 55 IS
Y VF Gy 5b) sges dinles sladl Jle slo s 155 BaSeolarwl SThol o pae 4 g
‘(N

Sl silie & 4z g &9 oSl 5l Co e 235U (2l g (Sonled )98 Gl b
5 5 e (5,555 e b ezl slo il s 3| 5y 1 (55 oS
Sl Blid 525 golal IS (sl 5 558 CoraSlo sl L L sl
5 dalo o Sl ) olud slo e g Lopdlad (DLl 51 (6,055l 5 () (3l plls g oladl
e 5 timghy ST 51 io (FF A8 ol (ki cs5lonm) Consl 0090 o3 1, .
S0 S p0ly Sy o8 G o 4 S5 SleiS 20 (5Bl B 9 (S0 b s, & oole
G roly plas Coale puilulits sl pleitisS o3l Jlosiz )3 Lo j925 10098 (o by je
5 S )) Cosl adpdy Ojso olatdl Glallh Sl a0 ol Coenl 5 (S50
e Jlo (6, X8,155 CodeS d9ue sl 5o )bl Blhgl Goysr plosle (OTAY S
Joddljgisd Cugad ay bogs ol ol j0 ool alilop a8 5 (guz wldcawl ools sl
WD) syl 10 50 oystlyd 5 Loyt S 0l a2bpdy oLal 5l ]S sle asbole
S>ly g (owples S jaiienloler Bhel ooy Olesl YAV Jlo 3l peasl
P pean o 5 50 6 pely pll Bl e w393 030,065 S cogai | (A3 (o ples
OY A0 b e sralz)asly



£y Jb‘sﬁ;‘ﬁ&dxéfﬂwb;ﬂ

ConSl il sl Gl o Gl 555 ol oS ol Wanl aalllas oyl
e o8 55wl o o 5,555 i b it Al S & ol 5o 55,3
Sl kS I35 St 3 5 e 6 S o ek 5 QTS eslical ST,
sy e e 5 50158

Jalion ez o2d) (bt ol sladisS slosliial og 2514 (Ve - A) (e 5 mgo
oyl ledbl (45,5 wal)d jshaie 4y Slale Ml Gla)li5 50 Glue Ly (alno
Ll AU aisSil 43 STy 0520 ntzmad 5 it sl 5 1 U 8,90 i1 3 e
it Sz 0 ooyl "(DICtIONS) yie Judo o9 15810 5 Gl by T aiisls e
VA slalo rmle o ptize Sl pdlel 2155 YYF -+ o i (il failins sags) 29
(Loiie) e 5 sine bl oaims oLt Limgs 5l Jols gl ais,S esliul Yo ¥
eslagl STl 003l g layle el gla 138 )0 () (Sobss o ok e
Slasl o Iy (rdgs Glacilaoly )5 by colyo Jb s Gl (V- 1)) LS 5 ole
13l00,5 iy y25 O yg0 (pl A 1y g o Sledbl LT 58,8 7 kae Lis (5ol

b (g sontly oyl ondy S 5 050 (siee (o il iz qulus] yolay (i)
Sl 5T oagde 4 il anils wlas! Ll i 5)2a5 (1js o] Jlse i
S5 5 i ) plble slatglad 5 039 SoaslpSil ailys oo gu e &g oud &l
oLl b T s o3l wlids ol 5o ) 5 el ol g ais S8 il o
5 re 0L ombe sbe ©olds 4 (IS ke j 4 W3S (i Gy (LB 0Ns, Slacs 95
aals 5 pebes il Ll Galate 5o oad byl ol Sledbl 4S5 )50,0 o po d
S ol IS4 s 128 ] Sl 5 b oate S (5] 455,905 5 53
bls aaless Lyl 4y cas

gl 5l golaulas Sl jo ol 5l eoliiul slagsl pwyp 4 (Y1 F) Ko 5 L,
o9y Sl ally nl gy Cuz By (IS AL s die) )0 (6 S el g DglaS
5590 anle dw slaosls & jg0ar S 0 Sledbl § o ooliiwl (ANOVA) Ll )y Julos
o 6 sl s 45 st b 5l eoliul (slasS caS 8l (Lt gl 28,5 )3
e S 53 e s 5 ool lagSl (oS 5 355sn iRl il
20,5 oo IS AL ps 0, Slas &)l Cge

! Diction5



YA ul:\-m) 9 l‘ﬁ‘lb ‘M b)l.owd "A)LQA_: JL& 4‘5)‘33) 9 wa))‘ &)‘NW aoldlad 9o £y

OS5 5l ably cnl Jelos g an5o8 S oS lo ol Jlole Glygl Guyg 5o 0ol atdpndy
O™ O Gule s 9 Sudie alaly aS ols las bl gt amlis s ,S solaiwl o e wiz
ol o3 sl (2 e 315 052 g (oole yud gged DML 5 (o Lo LI5S s (g0l 8
Crpizmad S oo 518 ooliiul 5,50 LS 15 colity Sl &) Comd G3S ayle pes 13,5
ol ISl s (3l bl iligy 5o S e oo oSl S 9o 52 Zu ke
g se odliinl S Lo e JoSe plsie

ol 5 Nkt bl as anzleyy s al oy & glallis po (V18) iy
Wgod 9060 o0 Gl cdbies 3 al Sgaome g (o o 50 0 o (6 X0)155
0)55 &l BT o )lel Sledbl a5 gy i e o Jled <5 ,5 o0 4y JSise o bl
ol T s (08,5 )13 ooy r 050 Ll (slrosls KiSs B s YT L Y0 b
a5 oS b lawg oal agd b n,iT 0 il e b 5l eolawl e S olo
i o DS 1 S ol VL s 5L 0l 5 5y o] Sy 5
YL s S s s 45 S 5 a3 gn i (5 5kt w5 ¥l 03,
@ il plizes S a4 1) Sl gak slaglz b glo s a5 Sl o el
& SFEP T S oo ooliil it by I o5 eSS 5 s (s S bl
A oo i (S5 CoeS >

2SS VD o sSlae 5 il o s g s (TAV) iSen 5
sl ele axdlazslo s YO B YV ollle loj alolsys yan st lolys 3lsl Loyse
WS (oo e LSl i ]y og (L LS bl aigaisas sleS b asels oles
2l oSee g0l os L3 (2 ph Ll cte LSSy (28 o 5 4528
O Gl lews bLo)l umes (Bains s o las | b olls ool el
3 il oo W oS 653 Dbl Jlo (5155 9 <8 b ad; eyl s yglog ¢l
3 (S9s0 yiie 93 Sl a5 w0 oo LS (Jgeme Slape Plax g I @l ol
o, Sles awgs slidl o (cpl pln aigd (oo 00l i b oolaiuleladl fd 4y Jle o Sles
25l (0 et o

0 Sy 4z a5 wiSloy Jlgw (nl (owyn & SegR 50 (VA (LSes 5 Do
50 S35 YA+ sgu lel (35 B0 o 5l gl wiged LT sl Copanl b gus ,La
Anlh Cpl 4 Ll Gols 13 sy Syge | oo SYLIY VOB Y-+ F sledle lejojl,o
Sl S e b elge s Gy Oliabl pae 5 Tz (o 03lail I8 1w 4S N
L aslie [0 ez il loline (goladl Ll 5l J1 cplasius fzd  (Saues edlbl gals



sy Jb‘sﬁ;‘ﬁ&dxéfﬂwb;ﬂ

= bg ple 90 0 el 0o &5 mgd (oo dzgie Lo kBlad ES 00 Gl a e iges
e S (55 pae b laroma 5 S5 55 o8 e i (sl o0l 5, 50 Al e

oladl bt by sl (Samm ole b ceon 5o (V1) LSes 5 1o
et SBULIE S o ) s 4 e Sl ety slactlasl
15 8 55—l VPEY 5l iged Sy el Bl cgloools 5l ooliczasl b o 5,Slas 5 (6 lasles
a5 ol o, azs pl Ll oS lo b jiS 0 YoVF B Y Slejoyg0
Croduzmn Ojea |y o lulus Ty sl o,)8 Hlpae cul s a8 8 o Slas
Solbar (b Gl AlS (S p lhes plase (Sile 4w o it
wisles ooy 1, o858 ite oMbl 5 Gipnds 5 ,8Los b ety o

5 Solad sl o9y ;b byl 4 crgk 0 (YAY) ol)Ken 5 iiys, (sloa,
doliiiws p S s 4 pladl L:bo—‘ by 6 lales P IV-TY sl i,55 0 oL et
dgad golae R A 0)5e sl el S e b L3 s (Vs 5 008 ialesT 13
Colyo Gl (V was ol colyio 6l ol byis ()b (o9 (swe () 1S ols oylis s
&S Syge 5 (Vs ol alepw 5lis 5 Selad slba,ls, s bole ,3b o)
SISl ps slaciglad 5 (5 o cixo ).._;L. Wil oad )l 7 o e Djso 4y e Dl
RUWIRIREAPESY

o R 5 (55 30 oSl b 13U (o) 0 VTAF) 315 (oo 9 0>y
A1 FAY BOYAY cloJlo b e loles Blsl opsr 45 od 4ibpdy oS,
5 Jole o aa by Sl gs (oSl 55 10 oy 0 e Sl ojlail o caSols las bl
St S &8ly 50 .0l 0gg (g ol Lol aildiie Jlo (6 X555 L oo Sl il
Wlgs so ol aSeo las awslline Jlo (6 K158 oS 1 (6,50 wy oo iy 5l (25758 oS>
Oyl olamdl s jo aildite Jlo (6,55 155 dlgio 4y S i o 29 o5 5l S
e

& s Gl 2 o a3 ol cole by 4 (1F40) liSen 5 s,k
Gl il gl a5 ol Slgziils Jolis Limgl bl by aizslsy (o il s
S B o g alBislejl g, 5l eoliiwl b bosls oiiwsd (5,138 wlo yu 5 Jlo (6 laslus |
65l 2l 4 by el S ke o ime ol ol o oolail FXY _iulesT 7 b
bles p oby el st (g, alold il b ogdley .o las (g S asle s 4y biled )l5e 5

S o0l a3 (6,10 e e 4y



YA ulfw)g)ﬁb ‘Mb)w "A)LQA_: JL& ;‘5,33,5&3},1‘5,1.\&» ub&aé,a €<

o 6,55 )55 b 5, coaSlo Ll alal, ) & VF38) Sliics s 5 s5ln
L oyva- @LA) o)'lg 5o L)‘)'Q) )‘bl.ef. é‘)ﬁl o9 0 ol 4».9);.,\4 US)—AAJ V-9 d.aL.Lb.a
u‘f‘ JM L) 0 pxie Ji L)?"‘“’)f) Ja.l?u )‘ 13 ‘_ngM)S 054)1 6‘)" W‘QJJ\\”’(‘;
slacl aass s ol lis Ll slaasdl ais S soliiwl Sjs Sl ye JBlom g, g culs
Lg 0y UL& ﬁa.m.a g_o.loyc ),.c LSLA'C‘ ‘_,’_.,.ou).:‘ 9 ‘_gu).)Lmo d.u.os L_gmpu).)‘ 0yl uLJb
S5 55 Sl LSl a5yl Sg7s swsSae alul, alline o o,85,155 Jlezs]
i1y o 5,85135 el 5 amogo aalS |y alilito Jlo 5,85 35 Jlazl s
.5\!&&(50

5 28 Gl oSles b (Jlo (6 58138 o alaly ey 4 YY) ) Sen 5 (e s
S0 oad Ay &S VF e Sledbl g e Judos pwlid by, 5l sl oSl Ik ek
oo Hlas Hieghs zull Wisged oolaiw YYD B VYA sloJlo o o5 jlolee Glyel oye
ot b S e oS |y 8,5 ST 0 8kes 51 e ollanl  Jlo gla 355 o a5
5o osliiul 3)50 2 4 (gl gie el o Jlo sl el S slagg, Ho ik I
oo os (Jb slas,l5S

S g ldg Co piento pde (o) p & (BgR 50 (WWAV) (uma g (Sdadg) sloin,
WWAYBIYAZ ldlo Sloj alold jo oyl o5 1ol 3lyal oy y0 00 azd 3y sleaS s jo0gu
el 5 iz (s (g0 )T Jelodi Sian 5 Gy Sled b o] slpaisloy
0955 50 yldgs opod credls ylis Ll g sle aidl.ass S solatnl Sizd ygum S
G».Lojg_A.H.o4.'4;‘)«_,51..»Glub)ﬂo&bgﬁsrnksaw&possdbﬁo)b)éoyéﬁuu
3979 (5,10 (gra g o alal g Co pde g L o pde G (eizeR.d)l0 9929 (55l
o3liiul LSy alewg Glojod ©jgar dgm o ke g)ldes Zo e 09, (oo Ll g o)l
g

0P 0392 3 Lo imghy Vol 45 098 o0 oualive i3 5 5 jg0 sla gl dindn (o) 2 b
|y LS (35 5 CaraSlo lial 5 Lardis 4 gy 5 0051 3900 Lo (6,505,155
(V) el (g pogas )3 (52 3,005 0925 05 (o) Jbo (655,155 2
@ 5l Jol> glas wilgs o a5 oals Jaw )ls Iime job a0 25,08 CueSl> slo, g5l 50
Shoglie ol Giagh 5o el wms Gl |, glsle glayine glime ¢S
dslo p gom da Ll Lz (6 S peenal Sla g, ookl 413 )8 O jan S0 slo gy
IV GI PO SUWRLNON | ESS LSS PR SRRV W) IR YU OIS I SRV SO SO LIVON 1 EX DU0Y
2dloo (Jlo 6 K555 2 p (558 CaeS 1o liel 0l 236 (o2 e s



£ o §RD15F 02 g2 A s oSl 56

B9 5 Amd S Y

9 Cude dlaily dmare (lis Jlo (6, X5,155 & 50 ez o oad bl s )
Gyl pllai gy nl5hols a5z (Jlo (6, X015 ot 9 (550 (6 0]y LS (i (soriins
a8 O Ol gyl a5 <S55 Jlo (6,515 d5den czge o Col a2 55
Gty pla b S5l (lee ol cl o JUaST gl Sladly (6 5VL Sl Sl 09t
realy Sl Bl (i) ke By o K5 oS 5 55
SalS e b Llazes ials 1) olpae b cas b b, asly e 45 wites 5,5
28385 o o 6,555 ey 5 oSl it Sgngy acly alg oo ¢ Saisles gla anyze
SIS Glgie 1) (edes Sl ol (odb o8 (5595 bl 9d a0 b
0asS oolazwl SThal yo Bl il 5 (6, jelaie 4y Wl 5 gansd ladun STol co e
Sgazs |, olpde b Cuod a5 Wil alily g2y o0 pilSe Slaes o il o8
O Gk S sl Slpae (ol cuo b 5l (5 slr e Wil Wl (o5l rizrasS
55 5 oS by oS 1 5l ae ol 0asS esliti] STl Cy e 4 ailiy Lbes
o 55 Lo o 5 5 o ool il 315 2y e s 85155 53 s
O et Gk 3l pae g 5l GBS esliiul SThol o e (S0 e Ol
Cnd (IS5 0 CeeS 1> a5 QS 1D )3 990 oe Sguse AlinheS 5 Cule D)9 4 jLLbgS
o5 sla ST 5 e ey 655 15 b e w5 copllacl 5 Shae Sl
o aSeolaiwl STol Cupae 4 g ooged olo allioybgs d L], &80 Cossg
el e G s 5 e ol & sl sy ials il Lo (ola 55
g o0 Trlae ) T A 4 GReg 4nd 2 (V4N F)
Sl )5 50 ailanas (2 Wil Fes8 (S50 CuaSle (i az e i@ and )

9y (wlub gy - F
wilie Jlo 6, 50)155 oo 558 CaSlo il o) o (gt Ban a4z L
3hesls £53 L) 12l anTp Jlate 5liso )5 55 51l azs Jlaia 510l Gimgl b,
SlelS” Sijled 5 (ke ol 4 it (o5 lgime Jolod po.lenl (oS (slime Sl g5
o Slsew lldgs Las oo 5l canl & jle Igiome o 09l (oo ST ool Oz b
b slo oMol allas2MIS o a8, S oedelolS 1o ogmmic sl ol amlias



YA ul:\-m) 9 l‘ﬁ‘lb ‘M b)l.owd "A)LQA_: JL& 4‘5)‘33) 9 wa))‘ &)‘NW aoldlad 9o fA

— b g sl d(JYamwl g5 L) 1al Glaie Hlate 51OV AYAY (ol 5bo) Lol udas o
ol Gas h sl dsolag,y () a3 g9 5l g (Job (Sloy am Slaie sl ol
95 ol 30 YA g ip ¢ 258 e ) Ml oo (Ko (b9 &) (Shelos i
lrools .l o oolisw] (oS 55 gloosls b il i ygus )5, g, 5l osls £45 4y axg5ly
35510y I3l 5 5o S 1 ol sl Jlo slacs 50 5l daars 3 (5051 (sl 5l 050
5 el 5 32 T ST 15l 5 50 ooy (s5lwoslel 51 g 5 @lnal TS ol 5 sl
sl o plmil TA Sgal 33l 3 5l eolitl b (gt sladnd b (y9e5] 5 e 351
alols )0 ol ol gl yg yo odd At pdy SlocS b 4 gl ool 6lel dxsl>
Wl 0,55 5 Ll rd g (S 5l (Sl 55lel Aiga 0gd o 29ume VYO L IYA]
5 Sl eS8 Jbo slacs e @Ml Dolite o alib g Coale Jodo 4 (G
(S ale s SoS 10 5,000 5l isady GeS A L amlie 5 Jle g Sakul
25325 (503 518 (w22 0590 (9 (nl )3 (Il el Dlasge 5 Lo SOL o slas 5
0,99 Slp 5 2l oad wdndy s Joler Glsl s o VWAR JLu sl LS ees )l (o
5l o2l o g Al 03ge 4il)] et s g asgs o a5 1TAD JVTAR b
sl 03l i | 955 o Jlo
b ciliee S 15 (gl slaosls b sl atinsl YA a4y gite S5 Jbe Jlo (&
LS fge LS ph duglie ;0 capsl )BT 5 Wigd anylie BB K08,
O P )0 9% 0590 (o g e JBB ES 15 55 3590 (Jlo slaenns g SleMbl S (0
Gl lre auglio gl B lgiSy Ages SO (605 5 51 liedsl 58 Cudgaze ol ol
sl anlgs o ol Gl
w8 5~ Lo APY ol (855 114 olaws o) Jgaz llao o ol Lyl Jlael 51 us

B bl Limgh eey] Caa bl Aiges ylgie

y. Codal
yv. Excel

Y. eviews8



) o 655135 52 1 (S b S 53T

CS il ol Ty

vy
A o ol Slasgo 5 (Jlo slags Fabanly 5 LbSIL oy (g I T ke slocS 10
Y- wlosls e Sl i VTRONTAY) oy 2 5,50 0158 b 5 45 oo 8
Yy s ok aiil Ll 4 e baey] e Jlo 45 eS8

VWA Jlo bl b Ll ot as iy Jloles 315l oyse 0o VYAR Jlo 5l bd a5 olocsS o

Ve

VLI JEWETVIRLIVION IR

vf (o0 Sl cudlad sla i )13) 84 o yiws b Ll Sledlbl a5 placs o

Yoy Bl Bl a5 glo oS 5 S sl
"4 W90 guias LS pb Sluay

O3 S piio 9 Joo
oslaiwl Voo lads Jow 5l yroghy ans,8 Q}aﬂ yobaie 4 (Y VF) sy 5L asdlas 51 69, b

ol 00
TONE;; = ag + a,CG; ¢ + aylnd; + a30CF; + a,TLSFU;, O Jo
+ asMBV;, + agDIV;, + a;FORREV;; + agAGE;,
+ agQ * FCF;y + ayoR; + a1, CFD; ¢ + &;;
sO' o as

tJbo 6 ,5%5,135 o TONE
d Jbo Jlo 01 a8 ,8 o518 caaS el CGiy
d Jb Jlo jo1 S 5 o5lail LnA ¢
4 b Jlo o eS8 Sllee ai ol > OCFi;
€ Jbo Jlo o1 a5 ,8 plow lolo Ggi> b asy JS cons TLSFUj,
d I Jlo j01 a8 s 0l slacus,d MBViy
d Jbo Jlo ;01 &8 b (A8 S pumds oL DIV
¢ Sk Jls )oi AR gs"“)"L‘ oogy8 el FORREVi,t
d G]Lc J )oi CS oy AGE;;
30 ompeS wpalols s cult Jb Jlo 01 eS8 Sasls anye Q*FCFiy
¥oosled Juo Beb g 505 s Sosl sl Ghesiy cnl 5o ilse ey ST 08 Gy
Gr8 B3l e a2y (580 3, b plees Olizlo Gsi Ll 355 ggeme
el g0 Ao b ol lo



YA ul:\-m) 9 )ﬁb ‘M b)l.owd "A)LQ}_; Jlm: 4‘5)‘33) 9 wa))‘ &)‘NW aoldlad 9o A

(Lo 55285 55 F plew plemlo si> 3L 35,1)
Lo (55580 () (¥ Joe
Gl 00 o0ltwl (VAAR) s g o Jow 51 ol3T 0l (b 2 (65050l sl Lidgss ol o
09...:640 ML?LQ )4)\“ o)l.o..:: JAA d.a).'a )| as

QTobin =

FCF
(8 0 Mgl 3 S8 Sldoe 09w — 3l Slle JS = 5105 000 aja — 51l 3gu)

Lenlylo 6 280 (o)

)Jsw

aes oo lad |y (Sanles ladiso o1 0is by 9GS ©po ol asli ool 5o
sloaise oaims lad aob Gl ol abi ol g <88 (051 Jalss azye Koo e o
Copde p pate (pl jS6 JEo) ot jalate a4 pol> Gidgh 50 aS Cul (6068 (Sanles
ol el g (Sonla anze bl Las ol Gl B el sad 0o S (A 2 dgm
e ol |y (Sanled ane Ghals
t b Jlo o1 o8, alows o3l Rig

Auly yiio W

s 45 el (it ) ol e KNS ) gy ol 3 Aoy e
IS 5l ol Greghy 5o allioe o e Sl AVl (B)1S )0 (b (6, X8,15 (b sl
@ el bolo (ooges oo 4 ES 0 (agee oy 9 Sullad o)) 0 pue Sl AYL
Blides slo a5 315 (nl el oad oolanal ol aelens b 2 e (bLS | (6l p2me (lgie
by a4 oobj 9> B e alyione 5 (IS ot 5 4 ae) )3 Cu e Sl ale
S 1 6 paa e o 5 YT sole gabs sl o el 42 o2 0d ) e YL
Eoe & g el S0 (cagee @by g Sollad o)lys (o515 ( Jlo Jlu sLadil ) Wb
S i loler lyel HL (a3l FO oole ¥ oy el j paizmen ams ]l iVl sole agas
@l Joallygins Gk ol @l @ Gl loles Glygl 5 oy lesle 035 eads e slo
QOYAY (gawmmn g (Sindg, sleid)) aiil oo o lojle

5 <l A5 sl et JLSLe S plais 4 Sl g 392 (S5 DLl 4 4 b
e )55 cnl 5o 0piiie Slbl g g lgime j3 oLy (SaxSTy 53 5 S0 (eges @25
Slajls el jshaie g 993 SIS g Blby oo la yo loler gl 5 e Olesle
N gwd jo 1) S agee gdg g Cellad” Wiged (3155 agas (OLIAS dle s Sl
5 18 e w8yl LS o oSS lgie oS )55 digad cnl (Jl ol Lol 158 095



£9 o 655135 52 1 (S b S 53T

Joe 53131 95 cnl 31551 ool 3 YU (g3le o laibinl axj0 b g asdl Jlisle o9z )l codlgns
S0 axgyhas 5o diog 4 Jeas e Wil o o g 0ald oold Co e 4y g0l ol Las
W8S s ) G31E Slgiome 5 JSO aiged 8,155

AYlo gl yo)l38 5o ailinw g el bez ood LIl 51 eolawl aajls Lo Jodow g a3
SLS 10 plew plolo (cages mazme & LS5 seges g5 5 Cullad o)l )5 0 pie Do
Seilotnns gobis (59551 Cawd @y (gl adlbie ol ol Gl oyg 5o 0dd azdndy
O P20 Glgizes g (e Jelod l38le 5 50 oolittul )90 DlalS 1 cilinay 5 alin e (2
Jold g el cd) S b (e Ipioe Jolow g s aslipn O (S0 w05 eslitul
9 Oblselees 4 a¥ls las )55 alaz 5l coly) plexaS Joloo g 43520 0 oS canl Sl
b @ ol sleane; jo el Clids rsres 5 LI 5 S Slbls)l Ko
opde Sl aYle Glai)l58 cwy 3l Gw cGieh cpl 5 el oals solawl oo S
Gloo S jolay Voo )l Jguz 10 0sz g0 allin he> g ailinas sla ojls aS 0o )5 snnlice
ilass 30108 oolatwl 050 4o

wlig Sog3 g ailimas 2 bbby sloosly Cuwqd - Jsux
by o2 b das o laojly S 08

o A g ¢ codliianl £ guu (L) inds o JSie ¢t (Glaall) L

e (b ol GRe) g i ol ploml wuls ()l ses ilinlie i (J5

(o)

alin S92 b bl e sloosly o i0d
omds 4y oladel (s (3850 (598 e ¢ e vyt cogllas Ll jgloge sy
R S S ey (5590 e« 551005 15 )13 e (S, (Lt
g ol g Joloxs [, PDF b o) (50 wlss o5 (s 3800 5 3525 po 0 4255 b
Slop AVl sla )15 andllas 4 pladl jlaie (rren 4 aled glpZenl 1) 55 3,50 SlalS g9
IS g ailn g cilinay soosly dlows o cws (oled b g 00ged &S pi- Jlw AYY 0,00

L 09l 2 00 aliaiss g ailanss slaojly dlass e ol Zlizinl (3155 50 sleesls
5 el hg)y b o] Casdy olBas 5 03905 pundl Waojly JS Slaws p ailSlax el
o5 12 cope Slea VLo sl b,l3 50 (VoIT) Comgulels 5 ugls 5 (Yo ) o San
Losly S 2 alin s loells o 5l yiday daejly JS slaad 5 ailinny laejls o
(o 650155 Al oo aSol gy az gl b uSe 2 g 95 dlyS alinay (5,155 (o wils

g Slogr e ledbl wilion o 5l eolazul b )l i o g 009 0,95 1 s SS1 2L 5



\V*Auw)gﬁb‘Mb)M‘p)% JL&t‘s)w)ng})“_;)‘.\gwdowgb O«

oolitul a3 yg03] Jaw o ailinay oy 5l eaisS oo slidl ¥l sla 3,155 0 (6 5 ,550us ]
Al

5 5k grSeilul lp ailige (CGiy) (5,8 coaSl ol (iagh Jiie e
i 5l S a5 cals ool o ool ) Gl s, 51 S, CanSl glalS
(ol kS Jale poe nlly (g0 (g pe SoSUle 0 e Sla Pl lre
ansbiel & Lasls ol 5l ol b el oads aisle cuSIle 35 05 5 (ol sl
ool 5l ol Wil IS8 CaaSle Jlae Lid ol oelely wise slacS b
2SS eaSl sl lxe ol ooled S8 (335 45 S e P Sl aiz sl
o S50 SBES M 5 Giegly (nl 5o el % Lo VPV L ple s St S e
Bl & a0 ol 15he (5,8 CeaSle ISyl b ol Sl o sl
(S ph CoeSTe oo Sgsle ool 5l (S w0 g oliaie 15 8,00 o il LaBli
@zl b dllas ol do lp el g ajlins ool 51 (B0 (e b Sote dizr (s
Sondg 2 ol 586 5 (5 CuaSlo (sl 052 0 3 Jlo wiz 3 45 o g
Ol o 65015 kS e o5 S alidlona (ol 5ae cploms (Sigdals Ll 4 25,5
zols ;0 a8 (g ke a8 3 plol g slidl colS (el SIS S 1l 55, g Co e
) Soe dnz b jlne ploie 4 osls (LA 1) Cute aiz 095 Sl e aghy ST Jel>
@S )0 &5 il g (Ogdior S L Comdg Sgng Sueh &5 (IS0 oSl ke
A58 e iz b jlene lgie ool (L ] (hie s 055l aghy ST ST ol
slo)lne Slloe oy pai (red ¥ gaz )0 (VA canii (sigdj5loly) ol o 428§
ol e by Cote a4 i 3l Lo 70 oS platagn v (S50 CeeS>
Sgdge Bl sl onts o loxs
CoaSl la)Sg5le ulul p S5 gaad) lp Gl ogy (silwesly jshite 4
Jbo 52 sln e MV 5 5 7 L peeal e ple e i cpl GBIl o (5558
2 Slaye jedome Egazme (e g (i ple alge 8 Slape Tl i 5 4 s 0B LSS
2 2pb g Sl feee jodome p m fle ddlge p8 el b g deslne Glins y2) (gtw
oly 5 oo Jlosl Jo ol Jlno 52 gl s 5 00,5 (olido |y pile a3l 52 3
Laled g amlne | (te 5 S Jlows] jlan 357 0 alold 5 0051 Cewas 1) (e Jlowl >

\. TOPSIS



) o §RD15F 02 g2 A s oSl 56

oS> Litel ooims (ylid a5 o drle Jlons] o ol 0 o 435 0 (S005 o

Dl e CS 0 0 gly (S50
S o CaaSl> sla e Y Jgax
s Sllos iy 23 o

B oopde Sl oS5 o b ¢ slacl olows
LI L A A A oy bt Bl o)
0y ul.a.ﬁ 6La.€- | JS olaws

9 \)‘)Ju9.°.!.l E(+)Q5..J Cupde g 0pde ul.ub J)‘Lb..a‘ O W .]ol.u)‘ (\Ya-) L)‘)ls.c&b 9 ‘51‘)@(4
ul)lS.AJb 9 6))9)9..4 ‘(+)|°LQ"" ij\;}u..uu 90y UL& J)L&b.m‘ O Sl .Iol..a)l (\Ya-) Ql)l&m
LLs )l (VWA8) (559,85 ilyte (H)CS 1o 0, Sles g 0 e Sla Plisul o coie bL3 (VYD)
O Sede LLI T OYAF) aidll 5 (ggage 1(+H)plgms (SWgdad g 0 pie Sl PMiwl o Cuiio
Il oo LL3 T OYAY) ()en 5 Sl ()aildbgls slidl mdaw b o poe Ol Ml
opde Sl Platwl saie bl I (VYA0) Gl olas (F)ploms Cood iy Sy Lo e Olin
QAT g0 pde uLJb J)Lb.w‘ O ‘Sa.m .IaLu)| (\Ya0) ).:.iwa 9 t_':"l'i“”l)}) é(+)05....4 @3‘5 Copde g
Ll 5o pae Sl Pliul o e LLITOYAY) LK 5 sobl () Jb slacs ;g0 4l
g oyde Sl Pl o oo LLIITOVYAQ) SISz e 5 0,5 (Y (695290 T pie
alosls (Las 395 5l Cutta S5l 0590 4 (g 2 0590 G Ve 5D (N0 e (Gahe> Gl

(el o3l Gledls )3 sy 0550 Sla gt o )0 A0y am (] (39 Cude oaias jlis oS
o pae Ol clacl lawgs oalds (¢,l0gS KSR SE U
NS e [REES 55 00l (5l plow dops S0l oo oSl ¥

bl () e (S tss 5 e SeSllo o ke bLISI (VYR0) il Sezr (D 5 (o>
hie LLITOYA0) o, IKad 5 iy ()85 Cu e 9 o e CaSle (o aie LLS,I(1TA)
CeSlle o Sate L3I OTAT) ol )Sen 5 (bl s(1) g pie (5 S abidlns 5 (i pove CoSIlo (o
CaSle s hie L3, (VYAY) (L 5en 5 ol (VI (609290 o pie o))l g (o poe
2 st SoSlle ghie 536 (VWAY) Gle)S 5 (3led (VS (639290 (5 IS (liee 5 (s e
90) &S50 0,Shee o e coSle e 3L (WYAY) ) Kes g Wgsen! (-)eS 0 o Shas
(Y0 MDY g oo azmyis a5 ablo Codte 13U 8,50 £ 0590 V5N (W)(@ko pus LS lis 5 w9355 JLno

Coxdy (nl 4 Al 5 ope Sl ) Jelo poe S
oo (il o sdee BB Jole pae by (Sl
Ol S ol o o (gilme piie S O 50 4 (S gs|anby (S ¥
opde Ciph ey U L ey Sl elepae 285 S Jole e
o 338 Djge (pl )0 g oSy vae bl cnis S48

xS Bl ol a

JACEIN




YaA uw)gmb ‘Mb)w "A)LQA_: JW(d)w)jw))‘d)'ww Mwu@ﬁjb oy

‘J)__...J &)S.Lo.c 9 J.ALC).M.\A sh_...u t;a‘lfsb Oy A.]a.u‘) OS99 pis (W‘\\‘) ubl&o& 9 65)5)3__.3
eabsl caildbogls (glidl sbas U Lol oo Gy Sol550 s cike bLs,l VTAF) bl 5 (5040
(ol smobs> Glie g9 o pae Sl Platul o cuie LLIT(VYA0) GlSem oD

9 ) sae ol asl Al e ples coaS S 5Ll 3]
Sl b oo elas ho sae T 4 sl wll 5l 2 S

JAA-Eaie . ol Sk ST
s lpl ooy llalee axsl> lawg cuiS S
D9 50

OYAY) Jloz 5 ezl ¢ Jbo o, g0 dl] apasd 5 owplas oS o saie LLI I (VYA0)
%&;&H&.;;AJ@L,S)I(\\""\a)ésl.'égQﬁ?beﬁ%»eioojbswﬂw%w@blg}l

S5 o3l sold ol Isplems )L )3 plows o po & j90 4
oo o b (Sai (oldl 4 ool lylsplen 35 o0
AR ~Caa |4 g o lie 5 o Slago 5 Sl 5 6 )i elop]  coles casle 20
S g 23yl0 )L o) plows 51 (55 A5 45 3580

A5l (g i aledlbl g GolST 60,8 1A ale yu 4

5 S b Glaojgo Al oz b ooled cuSlle G (s LLI)I (17A0) ,oSiws 5 SRl 55
OLSen g ol5icsha tplemw Cuad By Sy 5 0l SeSlle G sie BLS,I(OITAT) (S
QYY) O)Ber 5 (a939) sloia; tplem (SHgball 5 o3l CoSle (rm Cute LLS,I YR )
CoSIle o e LLITOYAY) ) San 5 (Sl 105 Cu e 5 g0l oSIle (o oo bl
03130l 1o £3gms g ke 3 50lgs CuSle yar o LL T (VWAR) SV 5 ST togus o e g g0l
OYAY) ) 5 il ol 0gm Co e 5 (60l CoSle (o ke LLS T OVYAA) o, San 4
CeSle G e BLSTOTAY) GhlSen 5 (Sl 128505 5551 5 (soles caSIle G oo LS
e § 2y 9w o e 5 s0ls Sl o (dhie bL I (V¥R +) Ll ¢g IS aladlone 5 solgs
et Se LI (VYAR) (6,0l s by s S abiblon 5 53lps capSlo oy e L3 (V140)
2 @l Sl e 86 (VYA0) GKen 5 (sangs jlol 1858 o)l 5 soled LIS ele s
899290 Cu pis 25 5 (s0les CuSIle (o e BL3 I (VYAY) ) Sen g cabsli ¢ Sledlbl ol )18
O 5 Slipe dladl CoaS 5 ol CoSIle e bLILT (VWAL) dane comnlpl YIS
LL3, OYAF) LKoo 5 (5558,50 ¢ Jlo g pdsilasil g goles caSle (o Cuio bL3 1 (VYY)

Sl 0, Sles g (o0l coSle o e

15+ - ghin | aen Jandye casls Gob 5 ol uSlle 55 pai] 5ol uSlle 35 s




of o §RD15F 02 g2 A s oSl 56

LgQLQ) U‘)‘bfl'ef“’ \_,‘.:SJLA Qo 40 Ul B as ‘55*“(5‘" wl:z.o
G4 5 35800 ga o8 b g o) ¥ ls5 40 25,0 1o
PSP Sy oue plaz e S oed e Jol> ) g0 o
35503 pae onianilss )] (sSiae 5 oSl 5505 5l ol

Bl e ceSlle

n
HH = Z INSOWN?

i=1

95 S fSnde ot 9 SeSle 350 i BLII(IYAD) Sl Sen (O 5 (00>
OY2) phlen 5 slFogin tplew (Saigbads g SuSllo 8 503 G (e bLI,I VA7) (5392
LLa)L (T phlSes o (o) sloss) tploms (Fwisbaki 5 CuSlle 35 03 (e (hie bLS)|
2SS 55505 13l pae (VWA0) (K00 5 gt 5510k t35m S ppite 5 Sl 35 pd (s (e
5 ulie wam ey CoSlle 35 jai e il (1YAD) WlSy Lol 28,5 Sl y1lS
LU OTRE) ) 5an 5 g 15 5 3, Shac 5 oSl 55 o oyt cario bL3,I (VWAA) 51,55Tolo
SeSdle 55 503 (i BLSTOYA) (6 5 (212 1o 6 iy Blhassl g CoSULe 55 105 (o (e
slaazin g SoSle 55 503 (St BLITOTAT) (a5 (oo 105,80 (Ko glaazen
3 Slres 18 4zg 65leS 5 SuSIle S 503 G (ke DL (VTAY) (S g ol ¢ K
Kan 5 Liely 1o s Sledl i b caSle 35 503 i i bls,l (VFA)) o San
ot e B3 OTAR) K 5 sdamms 15,8 iyl CeaSlle 55 po5 oo il (VYAQ)
5 CoSdle 35 100w shie bl I (VYAL) o) an 5 ooljol e oS i o205l 5 coSdle 55 s

Jres gl puico ®

S i slaglls IS b w8 G,k 5 (LAY <S8 12 o3l

(s U5 Glles i ogzg (395 e Gosb 51 OCFi) (Sllos wis o>
(TLSFUi) plow gllo 39i> » la oy J5 Cos

683 G5l & plew plmlo Gsio ik 5] s Gk 51 (MBViY wi) slaces 3
plew Olmlo Goi>

Wl oo sy plos Slamd 1 318 09 JS o5 1 (DIVit) (6085 dgus sl 2l
sas &yls Slyolo (awlp) bg,d a5 sles,s (FORREV) Slole o8 jasls
993 ge B jho dae Ojgo pl S 0 9 S0

s silre eite @ ) Slkes wi 0z Jlee (CFDiY Slles w8 oLz a5l
Gl e 50 5 S ylke T @ ail hte 550 Slles 08 0l 2 Cond ST S w5 e



YaA uw)gmb ch)w "A)LQA_: JW(d)w)juw))‘d)'ww uw..a’,a 0g

WDl oo bl jao sue Ojse

il jgd ey )0 Shgh 0y90 30 S 4h &S 6,5 Jlu sk 51 (AGEi) o5,

oled &S50 a8 Cenl (Lo oy 4 ©8 28 955 JLo) oy 4 S5 28 9955 Sl slere

CablB o, al 3 5 e L | plas il 5 5 ol Cong Llod 4 ¥ Ll

(sl L5 1 s SoeS 15 poles b dalie

ol oo Cuasoty ST & 0l 2 58 s bl 3 )b 51 QFFCFi) (Sanles aie

il 00 (6550313l (F) 0,les Joko G a5 el ploes VLo 003 ylo a5 (Rir)os ;b
[P.(1 +a+B) — (P_; + Ca) + DPS] (F) e

P._; + Ca

5 i 03,90 Joo 5l wsloyw Sialidl aoys = O teger Jlo LU cwd = Prool o a8

s oy oo = €t pages 95m 5 o gl Joxs jl aslopes Galidl aioyo =B el

e R (IR O5.w=DPS foges JLoo slawl Qo,,.‘é=Pt.1e(‘_,,JLi) Voo Yooro) plow

t b Jlo 31 e85 Slles ai oby> sasls CFDyy

RET;, =

o9 R sl -0

oy bl

D ygodt e B Sosi slayall (iagh slaseite Al 5 loesls (5 pslaex )
el oo ooy Hlad 1 (F) o)l Jaaz )0 a5 Wad dwloee ail¥los

S 5 JS gl 19 by it oo slaa WIF g

s | o | slne it | lan | it | 7 ey
Olaalive
JAE | ey A |eevs] -roas AT | S s
MY gy aen] v AYY iy o2
VARY | YAy WA wsal avAY AYY oS b o3l
ageve | —evan | ey |eean] ones AT | ldeesss ol
YIvS A - 50| v pvp |7 EeE S e
plew llo (39d>
VAAD | e)es s |[-efs] o AYY x5, glacus 3
SYee | Y- VY Eree| ey AYY S 1
AAD | e l¥E XYY [enav] o AYY Sanle anje
YENY | —esAY | g0 |evvy| esary AYY | pl YL 003t




00 u)l‘&)f‘“’)‘)fc)’dl"l.s:s)“"‘%\s[’)ﬂ"t

4 bgye SOl Jols Baes bl bl ol lime Sygo 4 jeiie o sl sinogs
STy sl asls 4 b e Sledbl ¢ pioran g aileo (Sl i (635 10 o axlis
CIYOL plhpy S 6,50 )158 ailin o jusio uSikeo Jlio gl sl jlse Bl il Sl
SE5lg US4 aslinds 5515 51 ooliiw! Cad ¢ gy 3,90 diges 4o a5 Cel )] ko § ol
Al e do o ¥ sgas 1 Kile ek 4 0yae Sl lacodled 51T 5o

Ol 45 (o 2 8590 igas ;0 45 ABd oo s 55 1Tz g Jolas @y bogyse Ghogs el
Jolis &8 15 # o pae Sl slod)liS aadeeS 10 WA s 5l o el yao T JBlas
Vsh 5 (Fawe Slge 65l usann (LA S5 00)sl8 iyl dlse LS (cardis 2y
3,90 ledle b eS8 VY a0 el oais eolaiwl ailipay sla o35l Dol a5l
yoboly, a8 b o pae Sl (5,138 0 Jle lainy il oges ool ailinay o 5l oy
5ol g ailiany ofly To 5l oy cailins o3lsFY 53005 ol nl cailigny o35 OV
S0 ams e plas ol Gl 2Slas Koo bl 4,155 ailsay o3V 065k, 53515
OSiles el 009 Aoy VY ailinay (85lg 5l eolaiul i S Tas pw) 9590 sl h,155
S 10 5l cows A 090 o0 00 #3595yl dilo b aslie 1o 5 Conl 0o )0 O Lavgie job
Slaldl cole ) Gl gy aildl oo do o £ 51 YL 25,0 CowS e jLasl llo &1y 5o
Gr2ly Oleldl oo ,o Vv aS 00g 28 10 Olaalive o )0 G sl o y0 AV Sloslic
il 00,5 ooly JulS jeb a |,
SR a5 (yg05TH

] ‘50.»5).) 61.%00‘& )‘ oolawl lJ U?""“;) uus) uu.(bs).: L}"‘ B oolawl Sy90 LS)L"] ws)
S50 oyt Wiz (g5 5 xiedlaidl GlagSl | Jol> mls Gayb ) Ghesh 4l
P33 ot 3 42 O3] S edliiul 3550 (Ll mhas Grize 055 0 )8 50
sl slaosls o Gl jglate a4 oS 55 sosly jo el wo )0 A0 g )5 ) SIS
oy 0 5l 35S gl e bl g ol o0 ooliiwl ped-C8l yge3T 5l ials slaosls 4
ST ey Ot Pl (sl gm0 g oad Ll sl sleesls (3s) (9051 ol
S G170 51 55 6yl e a5 sals ooliiwl Cpemle (yge3l 51 Solas il i1 g <ol
Olid 33,0 (0) o)l Jaaz ;o aS wib co <ol Ol 3L 5l slaosls g )5, 51 ool

] 00 00l



yYaA QL'M) 9 J’ﬁ’lb cM b)w ‘!‘)LQ}:- Jl») c&,l}'ﬁ) 9 Gw”‘ ‘_5)'.»% aoldlad 9o 01

s ard B Sl elr g o F sl gl -0 Jou

oele y905] 093F o)
A e 595> ol Ao & sire o,LIF
s o ofoes BFIAVY () askls e #108F

PP Sy S (e azpm a0l e gl 4nd )8 590 5l Jolo il
.x,..,bsa *) o)LQ.:;‘; ij T A A .m|9>' e leLo (_;)f..i‘;)bf 4o PHISRY u"] sl

GRgh a3 955l s -7 Jgue

TONE;; = ag + a;CG; + azlnd; + a30CF;y + a,TLSFU;  + asMBV;,
+ agDIV;; + ayFORREV; ; + agAGE; + agQ * FCF;; + a;oR;;

+ a“CFDi,t + Eit

VIF oplel|  gyloliza|  to,bol i s yuiiio
— cfeee | -ONRY | —e/eFA Bo s 51 Loye
VeY e FIATA SRR CGiy S 5 CanS e Ll
VY- e oAy AT LnAi, KX JEFSIRE
\IVE <[AOY | —+/+OA | —+/+++¥ | OCF; Shles 0 oL ,>
e det Loy | ey | TLspu, [ 7 B e

plew llo
V/AQ /0¥ SIFYY | ele-+¥ | MBVig ob, gl b
VY (YA VYO ofeey DIV, G S s L
A% oo F0aY -/*\Y |FORREV;, Sholo sg 2 pasls
VY VARV VRS ¢ Y PR AGE;; Sy
\D </+$f | -Y/Vf | -+/-+% | Q*FCFy, Sonles sloan e
Y% “IYYF “[AAY e Ri plews AL 0354
\ISY VAT 22NN YL N N YIS CFD;, Slhles 4k b, sasls
feee Golslme|  AIFAA i o Lal

- [6¥Y odb hawd i o po| o IPNY et Gy
V/F VIF .Sl  V/5FD Osesls a9 oLe]

Y YY Gololias|  YIEAY WOOLDRIDGE _ Sitan3ss (y30)]

IVFEE Goolaa| VAF/ - (LRl g Slaoals yg05]

170 6“‘5 cla...a 5 6)|QUM

Mé‘f uL..mJ u**“ﬁ)" JJ.A 0)5])5 CJL\J ‘09&‘54 odlive (V) O)Lo..:'; Jad} B as )9.|a.JLa.%
8y 3l o1+ 18) 5 1 apaSTo 5Ll 6l paiio gl g (/< FA) slinga 1 e 45



ov o §RD15F 02 g2 A s oSl 56

Shole (hep a3l (100 Y) plew plalo Gsi> 4 laany JS Coms o(+/210)
i o el (g lolins 5,5 Line Uas 0 sl o (+/+ Q) Sanles sloaisza g (+/+\Y)
55 o0d e e ey sl s 0 s o Jow S (s olixe 51 Slo (AFAA)
FLERVLgPUSUUNE ) SR LW PRSVEL SILA JUO a5 IR WS NAL P KR o SWO Ve S L SR VX S
Db oo cmlive ol 2Ulgs

1y (o sl oilardl) lallas oy Siwcasd pe 35 (VEFD) cymsly cyay0 ojlo] ke
053 03l 0l D93y aamw,S, 5l eolawl el 4 Cel pl re 4 g SR e L
055 JSiwo (oo NS (sliz! s a5 a2 oo Lid (YIFAY) o,y 5 (Jbw (Sowon
sl VIF o)Ll ( PT lizl o s o8 o503 @l 59 0,8 3525 (Il s (Sinon
=l oyl Jow P slizl a0 9925 pae 3l lidaS 05 Ve 5l 2eS by ks den
Joe slallas il )y Slaosls 929 pac 5l olis VAR/+ ) LR il g Slaeals (g0
3,5 1SS! Jaw 0,591 s 4 lgi oo JS 50 cnlpl o)ls

5 FIAYA Joleo issril 5 o)l b (35 5 oSl jlatel yeiie oy 32 loline
O S el Al p e SiBgR 402 45 wad o LS ) sl e
Jae G5l sl (e 39003 3, T (sllas el o w0l 5l Jo (5, K5035 s ailiny
J5 s 28 ol oyt (6l Cute oyt dnle 4 e iBgh (e S
(e ot e 4 e 5 g (Slpsle g b (atld plew plrle Gei> 4 Lo oan
DL 45 g8, sl 5 5 obine 5] e s b tled slatizn e
i I 5 ey S 5 Lot o 5L S5, o5l 38 s e
alimas (2 2858 (Sanled sboanza GlBIL Jy b oo il b o2 (Sp0le

5 Sl S 3 e Ol e SR it S| ol s S s g
CoaSl Slitel Gl b (o wo)ls (g5lline 5 e 30 (Jlo (6,50 )15 ailinay o
bee Rl (Jlo o X0)155 5o ailinay (2 o 25,0

Sy g S A —F
ey sl e 10 oal ooliiul AN ol g2y Sanled sla 0Kl a5 K
o7d e oolawl gl oMbl Glaal gl 45 5 (60 yly g g 0ols )8 1) cailes wilgs
ol joF 4z )5 5 (o slo (155 b S9ete sl sl wldl Ceo )8 O jgan Wil oo (s0le d
S eS b Gas o, Slas (0,5 a5 gl Cate SlalST Sl eslannl b 188 ale js 0,8



YaA ul:\-m) 9 l‘ﬁ‘lb ‘M b)l.owd "A)LQA_: JL& 4‘5)‘33) 9 wa))‘ &)‘NW aoldlad 9o oA

OIS ST OB S esliiul 1y S sboml Jlels Comndy S Wl (o0 £905e (al D9l 48T
o 5T SEALS angs i) S5 o)l hds a8 STiol o e oles 4Vl (sla
Sz 4y GBS 4 (gl gl 05Kl 095 apgi 4 (BT 1l gl (BT eadly ) 5l AL
ke a2l (sl 0015 38,5 &L as § Sy ks shiie ) |y 395 cyd 45 8,50 o
oolinl &8 1l dy Cand B aisS solaiwl SThol 6, ws gl Wlg co 2 S poe S
Bgd (o0 cxga | (SN ()l pac ggdge (a5 250

WS oo Jes Glpoe bl alS gly 0l lae 4 S50 CueS>
A 3yemms] )y el B g e i shpns IS s CopaSl a5 0S5
Sl ooile iz S dgamme | lnde (olbcis 8 a5 aBl AL 352y saseilSe S
Gt sbesly 5l eolatul 3yl 5l aS 0gd Slpae 5l atws o1 STl o poe 5l aile wilsn
azgil 53l co TS eolaswl STiol jo Bl ol g (6, Sws a5 sl iss o LB o
gy ol Ot oo S 6ol 5 5 aaSlr Cannal i 4
s 0397 35 pol gy b a5l Jlo (6 K015 2 (S50 oSl 8l o
SleMbl (5w plin ()] pae 4558 Sl g gao90 Cuatl 4 azgi b 5 ols I8 a5 aa )
olitul g ylnbes (essi ot 0 aldblws 3 jsba b X015 o
2 55 eSS olo i gy 4l B (g5l il b ke 400 S S s
CoaSle slial Gl L e )l g ololine 5 St 13U Jle (60155 ailinsy
S Sl i e 4 e G e SO aliy o oS
e i it o B 5 (gt b e slaosly (5,515 5] e dly 2
i sl b e ol b aalys e slablsS BarSeolizul S0l Cu paa
ol Lwly 02 (VVE) oy 5L

ST ol )5 G a5 Sledbl )85 pae (s Mol (dss sla 315 )0 ol con G
loaizn Laals Cage Yo kS b o sladl 5l sy (s laslu Sledlbl 1 65T
Dileies Jlgen 1) (laand g plpae e bl 5 05l o GleMbl )5 pas 5 (Sonles
Satled sladi 3o 500,85 Oyl Gl pae (655 e 2 2ol (I b CoaS 1 gl 0508
) pae (Il glasyli alioa, gladl ol salys 1als 1) sgu (6 50ms Jeilsy
slegiesh oriz &ly 5 S5dee Y ) abiblors 4y ymie g wad oo SRalS ) SN
e 555155 a1 s Sl ol 3 55 555 oSl s ol S5
P95 b 080y e B led SWS ol e 4 o Wl oo gl (ol 5l el @l il
Qpd s NS G 09 oy SIS Sreme o Slad Wl cux | Wbl



04 o 655135 52 1 (S b S 53T

clie Shages @1 L G ayles oS o 5 o6 sl cyailsd 5 oo Jilial S 0iiS 905
SO Sl sl b ey 5 oSl sl 33l Spnge 5 s aler
Olpae Jliz! SThol o pas g oolaiwl sgw jl mile aseice (85l b (g lulus s
o 0I5 a5 tigdh alin g oo ezl oliol sla3 Sas) 5552 Gk S
L iyl55 ol 5 pBas ool 5 (g lnles sla )55 B oS ans m Sl ()8

alamss o2 2 (S0 CeaSl Cude U e gk 408 mll @ azgi L
SIS alojs Sloaal )0 39500 Sleiday hloples 5 OIS Lo s 4 o Jbo (6,55)155
Oog Al e odaline &j0 )3 g wind )18 Jlod 990 1 1) (b sla 5,155 o oo
s Glpde g 5l STl o poe Jil (ogas )3 6yt ooy n (IS 0
a5 (gl IS 55l oyl Laid a8 sty olST syl Jlo (slest 5 51 olF oS oaliil sl
ooz Ol 4 S (oo mal 3 1) (Sl ()i pas 5 SlMbl 2odS I S Lol
S, g5k (silwosly pogas )3 35d oo Sty Ly SHUE gz e Olore bl Gl
STl &g pae Wilgl Gl cpl 516 wled sl 5400 ,8 con Ol a0 (55,00 CoaS>
Fier iz o |y gl b ool a3 55 4 oo Goyb Sl e by e eslita
S,k agas pojloler Glisl Ly Glosle 95 (oo Sleiian eizen el Sgae
Sl 4 ilod jolata | (e (5318, SleaSs b bLS,1 )5 g dan 5,0 CueS >
Ailgl a5 ailed Jlo ladon 0js> j0 o) dal ol ags 4y pladl ogd o slpiiny 108
dozr i ay azrgil Wogd ool o 6 50,135 oo Ghomi sl bl )13l olsis &
S llinl 4l el 929 )90 )30 Sy Sldglls 4 calicl g 2 )0 ssliial 5590 sla o3
28l walys ol sy il sG] Cobl ol (L5 4

&S 58 SeaSlo g5l 3l (T slagiags 5 S o0 sleriy ST o Ktag 4
Fwoy S 5 0y colie g by cEle Gemen (bl gl At sladisS
oSl (Gl il Sl gy Gl 5o aSal & az il e 18 o 0 90 ) 55 lbe
o Sl 1,5 5 s 3550 o S NST )  is e 5 ppmr 35
Sl ST o 1y 5 S (ol S e ol Kiagiy S0 35
i 18 i 390
&l o 4
Ol bl Ghsl Goom 5o aleye Ll 2l s S8 gy 2 (OYAY) ST s,k

VOV A mo F oylads ololer 3l mygr dnlilns



YA ulfw)g)ﬁb ‘Mb)w "A)LQA_: JL& ;‘5,33,5&3},1‘5,1.\&» ub&aé,a T

ot b5yl 5518 ConS slay g5l 1LOTAY) ol anir 5 uisy ccsiiggyglols
oo YA o)led 2 pae gyl pllasles sl (53] slml 5 lpae (2l
AY-YV-A

oy Sl g5 (ol l o) s lla slos s (VYAY) ol dasl o opsSly
NN Y s

3 bbb 5 (2075 Slagiegh (1TA0) Jord oirus 5 (S0 (208 oot Mo (2
AYEYY a5 S Lasil 145 6 sl

OYA0) aibae, (ol 5 Lo pele s w00l (o) (rot i 52 el ( SB2 2 (S
alilad g3 plopls (po)laia p (ol S0 )8, (Shy 6 (om)n
FO-R0 Lao oV o)lad «g)Ld; 5 (o851 (5 Il

2SS CeeSle Sl 80wy (OTAF) s Ol ornan g sal o550 502
OY-A+ ao F o)t ( Jlo 6, X455 55 63,8 o g - Jlo 6,515

(ol sl anie (oo GlaolslB 1 pw)n (OTAY) ogls o Sen 5 dal 5,002
Blisl ooy 3 ol 4B pdy SleiS 13 j335m Ca e p CuSlle g B0l Sl b
FYFY (ae ¥F o)l i omplaz 5 g libas Slowms) -0l 05 S0l

ST 59 2 sl weS Ll Jlo (pass 36.(1¥90) esliT g loois 5 L) ol
WY e YA ojledh (o plaz 5 Jbo 5lles sletinghy oad (o iy g
A

Sl b 50 eSSl alal, (0T Lo jaga wlics b 5 olss, «sjl
e pme ¥ ojled (gl 5 (o35, ol asldal oo ailline Jlo 6,55,
AR

55 Ao 53k S gy VFAN) Lo e ool oS ¢ SlmlipdT o po bl
sy oodlal o1 olfitils olazdl Lo Lislod cpamylez oot ol Byl ose

2 Ol ol Bhel g 2L sy OFAN) s 6 ygaie § oo (2500 (Ll
35505,) gobandl asliimgsy aslilad o] 1 Jige Jelse (ancuglyl 5 nd grhans
VY45 o Y o leds (Sl codlol

SPSS 381 a5 L olyen (g lle ;5 (o5 5 (oS Gk S5,V WAV oo salys (23l
AYA mo o cdlae el 1) g



1 deﬁ;‘ﬁ&dxéfﬁwb;ﬂ

S i 6ol pl LT 59 13l o,y 1 (VYAY) o0le cguamee Sho g 1 p25 ¢ adss Lo
alos )l loles Glysl oygr jo ol aid iy slaS W Jlo ledlbl coaS
ANV ae Y o led (g )llus iilo

Co e g ,lidgl Sy e o pie (WYAY) Lo Jlaie o ciwss g (90,8 ¢ i gy slean,
V-0V Lao - o)leds (s )l oy Slptghy Sgu

B ) OV Slde o Jleisi 5 wla s opiesd sitasy, sloia,
S,z Syl (essi GBS o by (Bl 5 (Salad sles Su,
FY-VY oo ¥ o)l su’...oﬁL.o 5 &)l

Blosl g o ol i ndy sla &5 0,0 Sllle o oo 5 95 S pe (S0
VFY ao YT o,led i pie o ple g (5 lulu 2l aslilad )5 ol
AT
b b 6,558,155 ood alal, (0¥AY) Lo, ol la> 5 05l puie oodlé ige o e oo
M-AA Gas X oleds ( Jbo s lalus ils 5k ool 5 <80 ‘5‘“7 5, Slas
oby el 15b cyp (OFA0) Lo woljule 5 Lo, wolj la> @walfin (s ks

o )los ¢ Jbo (5 Il (sla simgh 5 IS ale jow 4 biled l5e 12 o slo )15
DOYF oo £

Aly, D., El-Halaby, Sh., and Hussainey, Kh. 2017. Tone disclosure and
financial performance: evidence from Egypt. Accounting
Research Journal, 31(1): 63-74.

Baginski, S. P., Hassell, J. M., and Kimbrough, M. D. (2004). Why do
managers explain their earnings forecasts?. Journal of
Accounting Research, 22(1): 1-29.

Brown, S., and Hillegeist, S. 2007. How Disclosure Quality Affects the
Level of Information Asymmetry. Review of Accounting
Studies, 12: 443-477.

Boudta, K., Thewissenc, J., & Torsinc, W. 2018. When does the tone
of earnings press releases matter?. International Review of
Financial Analysis, 57: 231-245.

Carlsson, S., and Lamti, R. 2015. Tone Management and Earnings
Management. Master Thesis, Gothenburg: Gothenburg
University.



YA ul:\-w) 9 l‘ﬁ‘lb ‘M b)l.owd "A)LQA_: JL& 4‘5)‘33) 9 L?“’))‘ &)‘NW aoldlad 9o Y

Davis, A., and Tama-Sweet, . 2012. Managers' Use of Language across
Alternative Disclosure Outlets: Earnings Press Releases versus
MD&A. Contemporary Accounting Research, 29(3): 804-837.

Davis, D. M., and Brennan, N. M. 2007. Discretionary disclosure
strategies in corporate narratives: Incremental information or
impression management?. Journal of Accounting Literature, 26:
116-195.

Davis, A. K., Piger, J. M., and Sedor, L. M. 2008. Beyond the numbers:
Managers use of optimistic and pessimistic tone in earnings
press releases. Working paper, University of Oregon.

Demers, E., and Vega, C. 2010. Soft Information in Earnings
Announcement: News or Noise?. Working Paper, INSEAD,
2010/33/AC.

Feldman, R., Govindaraj, S., Livnat, J., and Segal, B. 2010.
Managements Tone Change:ost Earnings Announcement Drift
and Accruals. Review of Accounting Studies, 15(4): 915-953.

Fisher, R., Van Staden, C., and Richards, G. 2018. Tone and accounting
narrative, available in: http://hdl.handle.net/10125/59356.

Hales, J., Kuang, X., and Venkataraman Sh. (2011). Who believes the
hype? An experimental examination of how language affects
investor judgments. Journal of Accounting Research, 40(1):
223-255.

Henry, E. (2006). Market Reaction to Verbal Components of Earnings
Press Releases: Event Study Using a Predictive Algorithm.
Journal of Emerging Technologies in Accounting, 3(1): 1-19.

Hooghiemstra, R. 2000. Corporate communication and impression
management: New perspectives why companies engage in
social reporting. Journal of Business Ethics, 27: 55-68.

latridis, G. E. 2016. Financial Reporting Language in Financial
Statements: Does Pessimism Restrict the Potential for
Managerial Opportunism?. International Review of Financial
Analysis, 45: 1-40.

Lambert, R, Leuz, C., and Verrecchia, R. 2007. Accounting
information, disclosure, and the cost of capital. Journal of
Accounting Research, 45: 385-420.

Loughran, T., and McDonald, B. 2016. A survey Textual Analysis in
Accounting and Finance. Journal of Accounting Research,
54(4): 1187-1230.



Ty deﬁ;‘ﬁ&dxéfﬁwb;ﬂ

Riley, T. J. 2011. An Investigation into Managers Language Use in
Earnings Press Releases. Phd Theses, Amherst: University of
Massachusetts.

Riley, T. J, Semin, G. R., and Yen, A. C. 2014. Patterns of Language
Use in Accounting Narratives and Their Impact on Investment
Related Judgments and Decisions. Behavioral Research in
Accounting, 1: 59-84.

Salvador de Souza, J. A., Rissatti, J. C., Rover, S., and Alonso Borba,

J. 2019. The linguistic complexities of narrative accounting
disclosure on financial statements: An analysis based on
readability characteristics. Research in International Business
and Finance, 48: 59-74.

Tetlock:. C., Saar-Tsechansky, M., and Macskassy, S. 2008. More than

words: Quantifying language to measure firms’ fundamentals.
Journal of finance, 63: 1437-1467.



