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1. Dividend policy 
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1. Value Added Intellectual Capital 
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5/9QO;7:56 7/;OQ86:87P ;8P ATO �=�!���u��Z����

7::;68/:;6O OO5P;/P5Q58 ;8P EVA  ��N&<����	�%��u�!��

;O5O86;/9O6 Q5;;;O/6:P9 ;8P MVA !���B���	�%��u�!��

76/O;Q6PQ;: ;5/6:OO59;; ;8P ROE b������)��-�V"*������B�

6/Q88665:97 78/P:9Q;;Q9 ;8P ROA �=�!�������B����

:7P/87877:: ;OPQ/89PO57 ;8P EPS i�������"��

6P/8;899O8Q ;9/O7Q57QOQ ;8P R b��������B�
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EVA = �0 + �1(VAIC) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
&eta & sig� VIF 

VAIC '(#/# )*	)+* # 	/�'* 

FSIZE 	,)$# ,),)	 ##	$# 	/
� 

DEBT 
,$# 
(	,� #/'+) 	/#
� 

ATO 
�$# ,#+( #/'(( 	/	', 

Adjusted R-square = #/ )

�      Durbin-Watson= 	/(,+ 
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�we�>K���!�� �65��!����"+	�H)q��$eB�!�
-!��L����Hh������������h��/#h>n���v=�&�

EVA = �0 + �1(CEE) + �1(HCE) + �1(SCE) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
&eta & sig� VIF 

CEE #/�(( ��',�) # 	/)�* 

HCE #/'+* )�(+	 # )/##+ 

SCE #/#)	 
(*
 #/#(
 �/(
' 

FSIZE -#/#(
 -	��') #/#+) 	/	)* 

DEBT #/	)+ 	#
)*# #/##
 	/	(* 

ATO #/�#� +(#
) # 	/)+* 

Adjusted R-square = #/ ))�      Durbin-Watson= 	/(�) 
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MVA= �0 + �1(VAIC) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
&eta & sig� VIF 

VAIC #/
�, +�
$# # -+.$	 

FSIZE +	)$#  (+,$# # �
+$	 

DEBT 
��$#�  *	-$#� # 

$	 

ATO �)$#  #�-$# #(
$# ##-$	 

Adjusted R-square = (+$#     Durbin-Watson= ++	$	  
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MVA = �0 + �1(VAIC) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
&eta & sig� VIF 

CEE �/�
 �/��� � �/��� 

HCE -�/��� -/� �/�
 �/�� 

SCE �/��� �/��� � �/��� 

FSIZE �/��� �/�
� �/
�� �/�� 

DEBT -�/��� -�/� � �/�
� 

ATO -�/�� -�/�� �/
�� �/��
 

Adjusted R-square = �/���     Durbin-Watson= �/
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ROA = �0 + �1(VAIC) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
&eta 0 sig� VIF 

VAIC #/,	 
+/),( # 	/)(� 

FSIZE -#/)	 -
/�

 # 	/
�) 

DEBT -#/)#� -
�/	+) # 	/

� 

ATO #/#* 	/��', #/##) 	/##( 

Adjusted R-square = �/ �	
�      Durbin-Watson= �/�
� 
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ROA = �0 + �1(VAIC) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
&eta 0 sig. VIF 

CEE ������ ������� �� ������

HCE ������ ����� ����� �����

SCE ���
�� ������� �� ������

FSIZE ���
�� ������ ������ ������

DEBT �����
� ��
���
� �� ������

ATO ������� ������� ������ ������

Adjusted R-square = �/���      Durbin-Watson��������
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ROE = �� + �1(VAIC) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
&eta & sig� VIF 

VAIC 0/��
 
�/��� � �/�
� 

FSIZE -�/��� -
/��� � �/�� 

DEBT �/��� ��/�� � �/��� 

ATO �/��� �/�� �/��� �/��� 

Adjusted R-square = �/
��    Durbin-Watson= �/�� 
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ROE = �0 + �1(VAIC) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
0eta 0 sig. VIF 

CEE �/��� ��/��� � �/��
 

HCE �/��� �/��� �/
�� �/��� 

SCE �/��� ��/��
 � �/��� 

FSIZE �/��� �/��� �/��� �/��� 

DEBT �/�
� �
/
�� � �/��� 

ATO -�/�� -�/��
 �/��� �/��� 

Adjusted R-square = �/
��     Durbin-Watson= �/��� 
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EPS = �0 + �1(VAIC) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
0eta 0 sig. VIF 

VAIC �/��
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� � �/�� 

FSIZE -�/��� -���/��� �/��� �/��� 

DEBT �/
� ���/
�� �/�
� �/��� 

ATO �/� �/
�� �/��� �/��� 

Adjusted R-square = �/���     Durbin-Watson= �/��� 
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EPS = �0 + �1(VAIC) + �2(FSIZE) + �3(DEBT) + �4(ATO) + �i 

 
0eta & sig. VIF 

CEE �/��� ����/��� � �/��� 

HCE �/��� ��/�
� �/��� �/��� 

SCE �/��� ����/��� � �/��� 

FSIZE -�/��� -��/��� �/
�� �/��� 

DEBT �/�
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ATO -�/��� -��/
�� �/��� �/��� 

Adjusted R-square = �/�
�        Durbin-Watson= �/��� 
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	 �/
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� 

N ��	 ��	 ��	 ��	 
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