Journal of New Research Approaches 2P (RP (B9 R SBT ) wllad
in Management and Accounting GSollu § Ca e

ISSN: 2588-4573

http://www.majournal.ir PAYFA o OF e Ol AT o)l coany Il

Sl D31 35 5 Sl oolitul Of o b Kkl 39 Jlos! § Sgu Dblugi Al y

oy plg
' Goga Pl
"ol Joke
T RhgS 58

LRVANYES SNFIESPRAY SRVARVRL S ag:

NS>

0 S ply Jlo SIS 51 STl oslizal O n b (oS5 Jlazml 53 g Sl i sl psdsn b bl 2assy
GobT anslr 3 g olew o5 o3l 655755 15 35 95 58 Coda Jbai 51 Lt ha, b pd s
o osls dias o LSK25 VFAQ B AP gldle b and VY Juls (58 0 Olial o ¢STU Cnd |y sl Guiows
S LS5 (b sl Ll 5 b Gl Do 4wl G b Gl sl 458 05T 1 05Y
Slosl s S o8l Ol sl Gl s Olejle OUT 5 (5 0@ 52,7 03,25 sla = o) (i
3 ooy h Zlmnal g apsT oy s Slop i S e 1 s b e oL s 5 sl
83 8 bl glg bl s 4 sl oY Sllone Jleel s EXCEl 03 28 i 4 Jist 5 5,575 8
v 5 g Sl o oslinal EVIEWSLO ot slassl 150 05 51 55 s esls o 5 4505 S
L3 8 oslinal o itadis ot Ogen 55 05037 5 Stmens 0037 51 Slas p 0sasT S Limg opl 3 bs o3l
ol Shosols s g (g lsliae @l)w&pwﬁaxﬁfri,guau,\fp;yg)uu,;wsmuu@u
e o) Sl ol Cas @ o b S 58 e ol /00 sl e 53 GRS sl (55 4 )
s e oS ply (Jlo DL b s Slleg o BLi das o Ol 45 AaL e oo (/V2AWVY)
@\)uum,ujfrljguau,\fpuﬁw@\)‘MHJWI Sl e w53 copl s ogdhe, s
bl g o 358 oo e (Sucas oo Sl ) s a s JS @ h b T 5 0 51 S 35 ke 53
Wl 3 s (S (Stanen oS ol Sl SIS 555

Sl sl o519

o Lyl E 5SSl oslinal Ol e ¢ Kend 5 Jlom | 3 guw Sl g

Olpl sl s Lol e sl dews ol Wil by geeiils )
(Mansouri.elham1376@gmail.com)
(abbasiadel85@gmail.com) .o ;1 co sl ¢ 5 st ol Jlo 35 50T dunw g0 (6 Iblum iyl bl IS (g geiils ¥

Ol gl eyl (gm0l Jle ufu)}nT s 90 (6 bl UJf o Y



FIV-FAT Lo NPt Olins AT o5led (gl 5 Cu e 33 p 5 s a3 S5, \

o Ol

e Ol (S pllss s el LaT,IST (SSU pllss 3 g 5 ) 528 (s3basl anw 5 (1 Sgm s oY slaslpl 5SS
g sllal cpl das o JS5 1) eSSl il s oy 5 Jool Olomas (SOL E0gd B 55 0T Jarads 5 wbio
Coenl 3l (6olael 6 5 gl e OT L eSSl o7 oSl 5 Ol 53 il oo S5 (611 LeSOL (5 4o
osMe |5 kS o sz;s\,sW,L_M.ﬁu,,:sj_uoﬁmolﬁl,adﬁpcw.@\,u)jﬁ Slos s
b 53 (bl Bl S5k (B ane g pde o i i DL )3 egz s alauly LESSL SOT
(YA (ol 9 sme) L)l (galaBl D Al 5 Sdke Oloe (saanls

S8l oo s b 3l Sl eyl s, 5L pade s wlel eSSl & Ldkimas 0L sbassl 31 gl
.(v-w“jjjou_y?\f).u,m,;,tf,uﬁft\mbﬁfguq)byw

a3 gn OLES 2513 5 (slapls o ooy 2 € 23pl3 kb 53 UL a5 Jo (Slas s g 1 elitl S50 o8 ile
Lol s e 0L OB W,E ols 5 LIS 2 b Gl s ot 3 23T g 4 (oS Bl aeSIL S
Sgliza WOT 555 DMl Hltla 5 asely Slas el 4 4y b Jbo S L LI Gl eSSl
w08 8,8 oy 3 s S Jl DMl 55T maz & 5 S jate 5ol pls sdsdisg b LSl sk
SO 5l e S0

s ol (Il 6 K1 F ol wn Olse 4 (I sl Sy g 4 O (Il s KE (5 palie 5o
dely Jbo g pds Oollanil 5 5 Shes (Candy o)bys odd (i dib 5 el Sedbl 1) Sl ol (a5
By e @3l Slaseas 3651 55 Jbo sl S g OB S oslizd Sl o3 28 b (sl 45Tl (555
VY KL G gmgn 5 Yoy 5 3L ola) 5,5

osdle (5ol sladls & Hlzel (sllael 5 (518 alepw Gla ot 5 425 55 OB s slzel 5 OIS wle e
5 e Salys b o s Sy b0l & @) ons ar s (S w35l e el
4 G wlo 5 I Cu pde 05 53 e Sl s 0 | SeeSas 5 Mo Slays dijyls b SeSla s
ybﬁfoﬁgua;ifﬁwjldﬁéﬂjéholiﬂ OT 53 a8 sl s M,).%T@,u
s Salils 55051 ES 8 o sla ks S Ans o ) Sl (SeeS s Lol S Sedy
(Y190 55 5 05l5,0T ¢ Slal ). AS™ S5l oS5 5o

w o b OMgus Sl 5L a6 gsle Ll i 5y (gl Ay ST ol Jlaz| ol edias Oli o ks
St &5 5 0kt 18 Sl b Sy ke Cind Sl (3Bl 3,585 8 5 (6ol 5 (solal Loyl 5 s

J)‘bbd_;ui@b)}o%%TﬁéﬁfwMLA‘NQEW‘(%)&)L%J‘&&B}C«m::

! Caglayan and Xu
2 Burger, Minis & Sutherland, 2017



v exﬁf(t,gugm)fy&u.um‘ﬂlu}fpdizﬁ.:ﬂdu;}t,;rwu,;@b

sy 5 S5l (8 prmndl Corge G DMl oS ol Jlazml cpl okins Olis S| oSy b s
N e Jie 5 b S 355 gy

5 Gl DLl (iST mhaw 4 dor 5T sl Sl Do 53 L3l (ol Ay 5 Shas s b))
(ol 0l ASTE 0Ty Calitbes Dliions 53 457 5 gm0 CoiS (ol sla jalil 3 (SO0 3w SoiS psgdel o3
3 e 3,8 1A e W5 o ST Gl s Sy 0> il Jalie L r e G e Db
I (\FAY e 5 Sulie). dil ol Slolp Sl 31 ST Gl 3w s i S Lol Jolse w)
s a5l 1y eSSL s (golael $SCu 5 Ll oo 5 g Sllu g a5 iy o L5 4

et Ol (SO el s el TS (SOL el s g 5 5 5887 (g3l ann 55 62 550 5 3V bl 1 S
S sllasl s o S5 15 ESSL 4kl s oy 5 ol Olmen (SSL 0gus LB 3 OT amasss 5 mbie
S oleel S chigarlpn O L eSSl o7 olaeSi) Ol 53 &5 il o Ky 6lls eSSl sl adann
Glodas igr SOU idw g lael oS ) ol sladle 53 (VWP ol 5 (i) ool Jlay 55 5 (lo s 5 Conon]
N eSOl oslinl Jlsl 5 487 das oo OUS Gis (g 2 ol 0 Gyme Slllas omam 3L Sl & e 5 il
b solel s loml ol g 5 el op) oS sy o a5 5 0351 (oS sl 3ol OLslize o sla ) s
4§VL.V,.=>‘5\)\%5,&.Quuaﬁpt,_jg)uu};@,uu&g;ertdudu,s‘sM;@omuw,ﬁ
s cpl oMAﬁf:)‘yQQ‘,}'l{‘.ﬂ Aol o cldls u‘<’b rUm ;')}Uul.} Card g odasOlis el oyl
30305 Sl 53 eSSl (g lel ¢y il on (SanSKsy 5 Jloml 5 (UL 3 g il 5 (la ite 4S5 55 o Sl
S o e 0 1S ply Il SeDbI 1 i oslizel 4 p e | LaeSTL

Sl S ) gl i e pla 518 G 53 Sl g 4 gl lie 53 (VP 0) OLKen 5 SLST 1 a5
@ pdy o OS5 3 el IS 5 s Dbl 36 g Sl s e il sl )
s ek 4 pds sl OS50 Sl Sl I Ea s and b 0505 (6l il e Ol ol Blusl eys 5o ok
Jlasl 31 ey & (6ysb 4 (Cnl odd oslinal \WAA B AFAY gla Jlu n Slej akols 55 Ol g5 Hlsleg Blysl ay s
G S N 3 ey 138 Ol S5 Wl [SKime olg e (iR ol 45 5 5 pse (gls Cusgdous
a0 3031 s olil JEng 4 b O30T (6 p coiin iz st O 85 o 4325 ) sy (sla e
el 4y Sy (il (sla osls (LT (sla ST 5 EVIEWS i 5Ll 1531 p 5 1 oslizal b 55
13 sl 5 Ete 156w plas SIS U 3 s Sbley 45 das e Ol i g 6WT 0503751 ol
Sl S1s 55 Ol ds S g 5gm Sl g 56wy p o (gl dlas 3 ((VFRQ) O 5 55 31 (25T jaeol e

CS A SIS 53 g 5 ol gladely i a8 /L_.,um;uﬁugsfzéq.‘:p&slﬁu;,;uudw


https://civilica.com/search/paper/k-%D9%86%D9%88%D8%B3%D8%A7%D9%86%D8%A7%D8%AA%20%D8%B3%D9%88%D8%AF-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%86%D9%88%D8%B3%D8%A7%D9%86%D8%A7%D8%AA%20%D8%B3%D9%88%D8%AF-o-Title-ot-desc/

FIV-FAT Lo NPt Olins AT o5led (gl 5 Cu e 33 p 5 s a3 S5, £

03 ol 5 g Emla 51 (S Ol gt 4 plgms 03508l 55 5 plew JUl 5 S5 055 50l 5 0k sl 5 e o
S a5 53 Dleid o 350 Dbl g B0 oy bl 2ass S5l O Sl 43,8505 Lay 5287 5Ll
s Sl (o 5§ Dladod & 55 5 o g5y B3 51 G ol oDl b OS50 (g o1 5 29 5 A5 5
T sla 05057 5l eslazal L Conl OT 5 w8l gy 53 il o (63 ,5)l8 Slaiow EBRSEE b
be OS5 (kg 21 S5 3 i) 5 B e (o)l 5o Dk Cad cplg 035L 0050 DL g 3L 5L s ) e
oLl & gd iilin (630 55 s 50 £ 31 5 62,08 e Blodd 51 Gl ) 51 (g 0l 53 55 et
A5l o YFAA G AYRY S5 0y b c0,e8 Slsle Glosl ups 53 ol 4 50y OS5 VI sliad 2ass oyl
J S bl Slo s he coltalin 055 s Bl 4 4 55 b kuly opl 5548 35 0 5 0l 31 (oS 5 osls 5 5
ol s @8 15 05T sy Slogsie sl s S (K s de Sl e 25T, S slr 05T
(‘%‘ 2o p Ly s s gl gl yy Ol s wcrl@,.» 033b gw Sllug oS das oo Oliiew,
e IS 56 S 8 g

23 okigd s (SUES 5 53 3 Ly e 5 (SSlhy s Jlaiml dasly gy ) WlEn 3 COF0 ) (6 e s
s S8l cleddlr b (2B, oyl 5o & 6l S 8 oS (g e 5 Sl s Ol g Slalg Slsl o s
Oliyd plu 5 Olpde il g 5 Conl I3y 5 2 (@l 4 Coeal 1 Jbe Sl 2 Je Jolse plolid cditen
ol el 5 Cos W by ()l (Sl ) 6, K e Sl ol 53 o e L Lol
O, 513l Glosl ooz 93 ekiegd iy WS 2 55 5 5m Sy e 5 (SenSliss Jloiml ghaly o (2055
3 Bl Wged g O ol Blysl eos 05 kb ad uds sl OS5 els rasg ) (ol amsle Ll
o el ol LSCES 1) scalin YoF ¢ pama 53 87 ol 535 WYY LYY (olgfls b 0S5 FF uls G analr
Sty 53 .23 8 515 Jou 5 a3y 50 8 i 0 g 85 Sl eslial b 5 65T ol - OS5 S se a
5 XSy, Jwaﬁgao\}ﬁoﬁs@tom;u@u.@;w,\:w;,u&,axg\mQ&L:w
el 9 YL M,; Jlal slyls gla &S L5 55 abasly cpl ioman 55,10 55 (5 lolins abasly 3w o s
VR

S0 om B 0EW,E pls Jle sl go s p b s Siaan 53 (1Y) Wile 5 e 8
ol 4 8 G148 4 delomil W (salpd 4 LOT gy s sy (S amasd 5 (a3 ply slacdlas
DB LS pls (Jlo Slas g 53 eSTL 4 Jlo DDl plsil & by o glotasntio sz oS dbosls ol Jlpm
355 08 L8 pls 035 DMl a5 5 (505 T par g UL 1y (ola s 5 b sl a5 S oo gt

ayls 5L

¥ Burger, Minis and Sutherland 2020


https://civilica.com/search/paper/k-%D9%86%D8%B3%D8%A8%D8%AA%20%D8%AA%D8%BA%DB%8C%DB%8C%D8%B1%D8%A7%D8%AA%20%D8%AF%D8%B1%20%D8%AF%D8%A7%D8%B1%D8%A7%DB%8C%DB%8C%20%D9%87%D8%A7%DB%8C%20%D9%86%D9%82%D8%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%86%D8%B3%D8%A8%D8%AA%20%D8%AA%D8%BA%DB%8C%DB%8C%D8%B1%D8%A7%D8%AA%20%D8%AF%D8%B1%20%D8%AF%D8%A7%D8%B1%D8%A7%DB%8C%DB%8C%20%D9%87%D8%A7%DB%8C%20%D9%86%D9%82%D8%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%86%D8%B3%D8%A8%D8%AA%20%D8%AA%D8%BA%DB%8C%DB%8C%D8%B1%D8%A7%D8%AA%20%D8%AF%D8%B1%20%D8%AF%D8%A7%D8%B1%D8%A7%DB%8C%DB%8C%20%D9%87%D8%A7%DB%8C%20%D9%86%D9%82%D8%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%B1%D8%B4%D8%AF%20%D9%81%D8%B1%D9%88%D8%B4%20%D8%A8%D8%B1%20%D8%A7%D9%82%D9%84%D8%A7%D9%85%20%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%86%D8%B3%D8%A8%D8%AA%20%D8%AA%D8%BA%DB%8C%DB%8C%D8%B1%D8%A7%D8%AA%20%D8%AF%D8%B1%20%D8%AF%D8%A7%D8%B1%D8%A7%DB%8C%DB%8C%20%D9%87%D8%A7%DB%8C%20%D9%86%D9%82%D8%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%86%D8%B3%D8%A8%D8%AA%20%D8%AA%D8%BA%DB%8C%DB%8C%D8%B1%D8%A7%D8%AA%20%D8%AF%D8%B1%20%D8%AF%D8%A7%D8%B1%D8%A7%DB%8C%DB%8C%20%D9%87%D8%A7%DB%8C%20%D9%86%D9%82%D8%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%B1%D8%B4%D8%AF%20%D9%81%D8%B1%D9%88%D8%B4%20%D8%A8%D8%B1%20%D8%A7%D9%82%D9%84%D8%A7%D9%85%20%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%B1%D8%B4%D8%AF%20%D9%81%D8%B1%D9%88%D8%B4%20%D8%A8%D8%B1%20%D8%A7%D9%82%D9%84%D8%A7%D9%85%20%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%B1%D8%B4%D8%AF%20%D9%81%D8%B1%D9%88%D8%B4%20%D8%A8%D8%B1%20%D8%A7%D9%82%D9%84%D8%A7%D9%85%20%D8%AA%D8%B9%D9%87%D8%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%88%D8%B1%D8%B4%DA%A9%D8%B3%D8%AA%DA%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%88%D8%B1%D8%B4%DA%A9%D8%B3%D8%AA%DA%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%85%D8%AF%DB%8C%D8%B1%DB%8C%D8%AA%20%D8%B3%D9%88%D8%AF-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%A8%D9%88%D8%B1%D8%B3%20%D8%A7%D9%88%D8%B1%D8%A7%D9%82%20%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%A8%D9%88%D8%B1%D8%B3%20%D8%A7%D9%88%D8%B1%D8%A7%D9%82%20%D8%A8%D9%87%D8%A7%D8%AF%D8%A7%D8%B1-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%88%D8%B1%D8%B4%DA%A9%D8%B3%D8%AA%DA%AF%DB%8C-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%88%D8%B1%D8%B4%DA%A9%D8%B3%D8%AA%DA%AF%DB%8C-o-Title-ot-desc/

o exﬁfrt,gugm)|fjl&u.uu;ﬂlgwpdiz,&:”dwu;rwu,;@b

R . . . . . w“ . . s P g
@LSLAJ}‘:‘{)JLG&LI@J(‘})b))@‘})OL“_}‘&‘LL?)‘L;”)J%QQ}"Q&)}’:)J (Y'\Q))J}QL"'}KK
Q.:J\)Lhdgjlfshsc\}ol}:aG&J}b@ésmldﬂlszgb)abxzJ:l:ou&bﬁgt}.w\:ﬁv
- STl 3 a3 ol e (1) Com e st g 4 Gl Dt b1 sk an a3 e 15 3G

5 gl
STl (KauSa s anlllan ) shin 4 oae WaSid 51 e S5 dnm g 4 355 Jhagsy 53 (YV4) sl 5 5
33 C ,,:5;\;gu@u.,u:s\gﬁng\ﬁupuduw&éfﬁ,;g&ﬂ)}s@w
w33 Sy i e g okd wtle Jie Culgs 535,05 3505 Sle 5 Sl s 53 Sl s slaeSL
b &l Sde Al 5 Sde Olos ol S Slej

S G

Sgw Oblwgs

Isbae 5 ool ol o VL &Ky b 5 s Ol ol 3500 S Sl (o Sl ki 51 (S 35 0y Ol
U5 3 Ele s Sbo) G s S e (S hs 5l (SOl s g e Sl Ll gdae sl se
Cosl ol 5 aloz 31 (65l bilum 5 (s3lal fol go dimn Cdadkly 5 oo 0B S 55 ST 35w g i 55 (Sl 3 5m
i3 o )1 F T o s g i e kB 5 s Ol sl

(tatily 53 plgans g S 1 S S B3 ) a0 4T s s 0L 28 Slidod Sl eeT oyl
ST (65 ) 6Ll 51 ESG 3 el s il (gl 0593 55 plgus 3 5 Dbl g

plmd g fhio (S (ol 3 g S 5 Lo 45 ST (e Olomil 3 geta) (il cplgud g S B S (I
o o sy Jlesl e 5 350 BligSS ol e sla 0355 51 S m 53 (alls 3 s s 55
ST o il 3 g s s (e (6l 0593 510 3 (5l g &S

PIBIL 9 LS (o0 Sl g (Gome fhe o 2 3 g Sy e 53 LS ST ok cplgms g ol s (o
Ol b bl 03,108 ol 1 15 3 550 3 o ol ol &7 (S0 11 n ihoo nlr s 5 0 S 5 g
Ol 457 31 (oo SLST ol nl (Sloj o3us 0 ¢S (a0 plimn Olalgms @0 1) (gagr ply ot 2 (gm0 Ol
plew 30 s oS T 51,50 13 L15L Slle s 5 (6l Sl ast o D i B gty OS5 o 3 g
5 Ohlelgu 4 S o Suley 1) gl i S S 0 ‘@‘égﬁﬁw::roﬁbcw
2,131 F (955 Db B9 53 A 8 5 (53T g il 4 e e el onl a3 slers S

LS o bl 1) 355 5 g ol Sl WS35 5 LS fn 65 05Dy plms 3 g ol fho (2

W@*gygch,.{,;;yu:i\pwﬁusg,sbﬂg\,\,uu#@Wﬁ;yob»@wé@wus

* Kagalian and Zhou 2019
® Lopez & Pasteur 2019



FIV-FAT Lo NPt Olins AT o5led (gl 5 Cu e 33 p 5 s a3 S5, 4

S wad |y SOl Jle D5 o LS 0 0SB S el ()3 (SLN (ke 0313 Sy e sl Bl e 2
25 o5 S Sl ol By e 28 %w;té.u&{wﬁw@>y Ol 31 a4l sl
3585 Sty SLol dla ol STy il (6 the Jle S3lys ime Jle s 53557 (e 355 4 Olalew
Al o RIS S8 el 15l L

(SS9

03,9 Lshalij;\jjf\.a:bj lab, Cwl VWPV Jl O gae O Hlow 056 VFY osle MJ} le Ol 51 s
) plew bl e3lllB 8 g0 sar pazms adbolBl ool CalSen ke Zin 350 0 3OS 8 e pue (ol Jol
55 Sl Sl sn Olejle K5 bl 355 S5 1o 5 058 3550 S0 Gl b Dol §sdse b les Do
le sl T bl &8 sl ol L3, 8 o 00 Syl 056 VFY 3le Olan 1 4l y 5 Sl go o lulis (1
g0 ¢ Nsh o e LENFY o3l Jsaia ST LS 05 055 Salyssdons lo)ly (Jbo Slawse L5 )~ L
Ll g s ok S5 5 e Ss o e by e JSCe 5 4 ) LT 400 5
o;\;w;a,agow;,,\w@,uduuﬁuumﬂjm P POU-PRTCA G- LI BRI
Oloeas 457 Sy 5 Sode opl Ca 08 1 e bl L, 046 Glas 5w e 1) il 0L JSKae b 5 yie
3359 Sy 5 55,50 b se OS b sl il eslh J2alS 1y by e 0L 5 548 esls Laseis S,y oS 8
3L ere S I e &S o 53 LS b oojlgs ) SeB ol bl b CST S (s 4 sled s
ol bl 3 Sl 53 5 LT e yo Gl b 4 S0 L ol il 03 S5 o sast cpl s el CST Lk
ST (bl S ol pled il 8T8 (Jle Dl gn @ e 3555 5 By 1 e S50

Sl Oyl 5

T L s b SRV NI C B P EP . P
(Al oo Sl e 0T 5SS L edbed &K gl ol (gl 5Ln ) 90 Sote &S Sl Sl gl fool o (6,8 3L oo
4 Jlo sled )l 8 g 53 (6t 25 DMl o593 2 53 Jlo sled )8 6l 5 S0 Al o g b ol
Ll 5 51 5an5 1o o Gled sl 8 YU ae b sleS 13 358 (o s padpe 0l 4 L)5T (o0
(Yo gl A8 Sz oy jes
,(.LGMJUL,W}J{W;‘J@\J,;;JS@QM;ngq,s,.;‘;)ﬂ;y.cs,:.w“@ﬂ;y
.mw\yﬂ;)wsu)JJ\JQJL“;,Q,\)?QL‘;,;G,.,:

o 5l S 3 65 ol OLISK ks iph o Jamwte |y (6 ity S olai a5 Vb Jlo g ol b (sleS o5 ale L

Wl b diST oa e Al Gladl &y o e iyl ABT ES 2 Slesle 05,5 Sledbl 1Sl 4



v exﬁf(t,gugm)fy&u.um‘ﬂlu}fpdizﬁ.:ﬂdu;}t,;rwu,;@b

¢ s) Auled ol CS a5 s Ble & alies o) bl 5o CS e glbsl 4 Cd Cnlie slgle) s
(Yoo

S e YL 0 LBl 3 s 4 a5l plor SB35 .8 on o n g 4 Jlo (6 SIS Slas
(Y 0V Ol ) 358 (oo Olslalg a5 EMalan o 20131 Com n ¢ guo g0 (4835 8 o

Olj 03 g cmge b BT 53 25 o8 Cd OT Kby 5t ldle 55 Oliios Jiasy b
e (VA 0 2l Y0 )0 O 5 gk VAA (Sl Y VY O 5 o) 33 8 o Jbo o Ki,l 8
ot 033L loul Corge b o Ki,1 5 pr Sl S das e Ol ) Sl s Dl fasl s
dr 5 o3 DL g g go Cnl Sl ol i (s3le b gite 033 L e (6,851 8 03 15U 5 LS b (sl s3le 8
A b L GLal 5 O Lt e LS Ol 3 15 ol Jlo (6, 8551 8 0l 4 Ol lkelgn
(VAP OLSar 5 ws ST OVAAY gall 5 JsS ONF OKn 55 puls) 355 o

b 4o

ol 4 b
.wmﬁj6,\;\;&,.@ba,\;ﬁfc\)guQu)\fjmumpj:.&.:ﬂdwuUM@ULN};O:{
SIS
.;,l;;ﬁ,wuww,&pL#,:a.uﬁfcthgu;)L:)gf;mm\@\,\,;p;yguu};w

331335 (55l3lime daily 05, S ly o SIS S eslizad Sl L (SanSlsy 5 Jlozt

SRR U9

230t S e OT 53 o8 ol e i3 Ls B 4 el 0l B 500 5 Ll 5 ol OT Sl ode a wly
Qal s anl a1y OB S aslinal 5 Siash (G b OLS o 03 S s (mlh ) apilr
=5 4 ol @l Sl plasl 5 ale a5 ols (D Ba) &G 351 Gl opl & Sobis L NHIxY
(Ol LB) Sme (ool 5 5131 cdel 5 51 (glas gamen (Guiios By S Ol oo S 5 shay ol (555 ,0 osllan
LYV YAV ((S) ol OMSn ool y 4 oltns 5 O sgrme 028 clalonly (g 2 61 aBLplls

P ) oy Gle 62,08 s 5o 1l 60,8 Dlides 6 g S O Sl Gl § 5 Rl ol o
gl 55 5 250 0 AW Bl oS wle s (2mlS @ odd ke DLS 5 0 ga3T 5 G Calies J>1 e
dwd > o9y 5 Cwabe Ll 5 G Lo REY IR B v =, ol anel> Sy Slhlein ol s
3,5 P il — ke 5 Dl

SSKias 1 B IFAF glgdle b oamd VY els (658 0 Okl e ¢SUL Cnd 1) bl G (65leT anel

.J&AJ@



FIV-FAT Lo NPt Olins AT o5led (gl 5 Cu e 33 p 5 s a3 S5, A

oslizul (gall Sllas 5 (gl SBulS™ gy S Ianl GL s, se Dbl 5 s osls (5,57 o Sl Sk opl o
c 55 63T b s Y et S 5 S 1 s Slosl 5 g Sle (elul opl 45 od
o Gl Sabasl 5 Jb Gle Do w e G bl G sls b 5 05T (sl e5Y gle enls e
Sl o 0L sl Gl sy Oleile LT 5 (508 523,T 03,28 Gl 4 codue sla oS s
sl 53 )5T oy 5 315 i S5 e Sl 55 s das e sla oS0l K0s 5 Shalg Blosl s

s s 5 452 Gl Y Sl Jloel 5 EXCE 0328 amio 4 Ul 5 (6)5T5,8 51 g s 0315
S ol ok o3linal EVIEWS10 i slasl 51 e 5 51 5 b esls o 5 4 o g L3 5 esleT
o ptadir st O g § 5 03057 5 (Sten 03057 51 Dl p 005 S a5 cnl 93 W sl el 5 4 5o
-'b.’)? oslazul

B (S e (5 55 O3INT 193 3 Sgw 3 JMo

NSy 5 Jlaz 03 g Dbl g5 e iite

oS pls o SLa S il i

S 59 il dalono (S 0950
Z:1.2X1+l.4X2+3.3X3+0.6X4+0.999X5
QT DL 4\;

Lo ol JS7 4 225 55 gl palls =X1

b slls JS 4 aslil 55w =X)

b ol S 4 Sl 5o g 5 L8 5 5m= X3

bs At 87« ol Ol Gui 150 2501 = Xy
b ol S a s =Xz

S er=2

Sl i sle Z e 55> Ole ol 5o

109w Qg duslo (S 09
clacdke J.;b(qzi.:\fdbjbjdjlq-Jb 3 5) (Sl Jlo dw 3 g 3Hlhliu] Hlrs ol el duwsles 5 b

T o s S S 5 ey Slles



exﬁfrt,gugm)|fjl&u.uu;ﬂlgwpdiz,&:”dwu;rwu,;@b

@&,ﬂ%&aw#;\axﬂfrujquu)ing,)dwijgycguu,sgp@bw,,‘ge

Tl old salaiud Jf.) CJJ«

Financial reports i,t=£0+£1 Profit fluctuations i,t +52 Summary of working capital
i,t+£3 Accumulated profit i,t+£4 Profit before interest I,t + 85 The market value of

the salary i,t+£6 S es to total debts i,t+ €i,t

Financial reports i, = o1 .8 15 Jlo L2 18

Profit fluctuations i, = s yu &bl y

Summary of working capital i, = 25,5 ;5 4l w 4o

Accumulated profit i,t = sl s

Profit before interest I,t = . ¢ 5 18 s5m

The market value of the salary, = &> 5L 55,

Ba (Sl i hmogi JbT B B 5 4 39 SSALES TO TOTAL DEBTS i, =

033,80 alyl slae Sl il dilen S|, ls el 5 (o Kibe O op 65 0 sla el iou ol 3

c ) ol S50 (V) Jod 55 Jde L;Laﬁk;aé\.!‘bﬁf W}SJBTWJ Py

Joo Sy 4 gy o wogi Hbl Curdg 4o ) S

S il Plo> Pty 4le Sl | Olualis Slod preyy
o, £

Yvo Financial
1.283982 | 0.000000 | 3.039816 | 0.907483 | 1,251880 reports ols o
o, S
Profit bl s

0.248279 | 0.000000 | 0.990126 | 0.000000 | 0.131428 |  Yvo _

fluctuations 5 g
4=

Summary of
0.337315 | 0.000000 | 999360 | 0.000000 | 0.189940 |  Yvo working | »* &b
capital N 4
> g

0.200023 | 0.000000 | 0.998719 | 0.000000 | 0.091032 | ¥va | Accumulated
profit sl
. U 3 5

2257460 - 3.466746 | 0.616944 | 0.923453 | vve | Profitbefore
interest o g




FIV-FAT Lo NPt Olins AT o5led (gl 5 Cu e 33 p 5 s a3 S5, ye

The market s
4.132177 - 1.587982 - 0.032500 | 'v6 value of the Ak
salary By
oM
0656353 | FMAPT | 8317545 | 0.282660 | 5.738028 | 11 Sa'ejetg’tsmta' A S
a

GAYAF ola Jlo o Sl opsn 53 amd VYo Jld ) s 0595 53 e ¢SSL i JS7 sl oSl 4 455 b
(1) s 53 od 1) sl el & a5 b bl (o and Jlo YTO Slalie Sl ¢ gomn 53 457 035 F44
VYOIM U il i 0533 (b 0i ;S ol (Jlo DL Site (sl e T S @ S0Le o7 555 oo sudalie
Sy e 535 53wl oM e Slley gla Lastls )y ase pSOle pslie (ol oM Wl 03y
¢/ AP CAARE S G/AFIFYA) C 5w e sl IS @ s s Bai b il cose Sl S g caxs Ul

AL g0 (O/VFALYA (/0 ¥Y0 v o /AYYFOY

3455 S piie 0092 Jboy 9 (26l S 03T b -Y Jaue

S0ba0 gt | M- <l ol | (Slolne gt | Jgd K30 ookl e

0.0000 6944.893 0.0000 -19.12127 | iy Jb o, F
o S

0.0000 490.8505 0.0000 -7.697795 3 g Sl g
0.0000 225.7835 0.0000 -7.414640 | 55 % s wle w aods
0.0000 1165.502 0.0000 -7.485684 PESAT IO
0.0000 1399.683 0.0000 -8.485540 o g 3 5 3 g
0.0000 11.15694 0.0000 -4.735945 Gsim 5L il
0.0000 71.92816 0.0000 -5.436890 | W s JS 4 s

00 ol g g gl S e gl 00T (les (gobliae sk ey o Ol (V) Jsdr ST 55k Oles
S o pdy Ol o g o o) oty alyy sy g Ose3T LT Jio abp 4 3 5 s So S
Ol s o gits Oloj Jsb 5 el e 3lae 5 copl ol 5 Aitud Glo Uas mlans ol 55 anlllas )50 Sla (6
ST i S Il @i 3 e esls das (e O L &Sl 0505T gl copl pegdlen A dal B oty

ST o 20l s S s ) adds p b pl (655 o il 4 e g L Ll



exﬁf(t,gugm)fy&u.um‘ﬂlu}fpdizﬁ.:ﬂdu;}t,;rwu,;@b

J9l Joe (made Ul F1 ekl 50 ol 9 gl S O303T W - Jgue

@lﬁ Solobxo Gb.u O)loT gg.n)T Ju\&
(25hb) L 0.0000 2.074939 (ad F) sl o
ke o 0.1843 11.317594 ol

Jtn S paiie O 1 099031 gl

30 en oalin 0l ;S oly Sl SLaylE s g Sllag e J sl oleT Cows @ (l3kne law 4 4 5 |
sodd 5y Calbue (55 ol ply cddl oo 0 /00 1 5 S ST/ NYE el (gl odeT s 4 (5 l3lne o
ol S ;)mﬁ}d,\;uﬂ@.\,uﬂ&pwﬁo,uﬁftljuju;,u,\}fpgyguujsoﬁafg\}:u,
e ol (61 eaT s @y o S il 5 o ol /00 sl e 53 Gaiss Uyl (£ 48 )
s poiien oS ply (Jlo SIS L s Sllag o LU das (0 0L oS AL (o oo (/VHRIVY)
@\)uma,\;ﬁf(ugugu,\}?puﬁgww,‘jg&;)}JWIL;uﬁ,mw,“a\ﬁa}w. Ll
Aaady IS4 8 Cod g0 g ) B 3 e 53 o

Jowo (32 (2958 G 0gesT s

N S bty o Foo)leT (golslins law 487 558 (oo edalin o 351 0555 Gl s Wbl
O P (G o D1 (e 3, 50 oS5 e (6lalae 1 0L 5 edeT s 4y +/40 U g5 sl
Ly o ki, 8 ply (Jlo SIS 53 3 ge Sl 1 oy FUYMA K das e 0L 35 e od Sl
..>.>staom5d.ud\d2;w‘_guﬁé:ﬂ

(S 49l Ol e gadT

VANADY e by oyleT sl 3557 1 51 0L Uast (6l il IRl gl g 55 O gely (s oobeT 5,57 5 il
Wb s 1y et gl d Il (5 3 Ols oo 303 SI3 Y oo e 0 $S5n 5 Hldie ol &7 b 0T Sl 50
5 Sa S ph ot G Jies gls e Ole (Jabes pde Jimin gz 3 S VIR asls sl
S 30l Gais Jas (o it Olos bl adean 3 25 s 51 OLES &7 ool Cows 4 Ve Gl e ldia
Sl e (355 Laly) U Cowd (G Joe 5o Jits slajiie 30 ol L85 45T Ld s Ol (0 5) 00
el 45,55 51 s

S o 55 bl Slweal 35 pke w)ﬁ%JG)TQJﬁJTLSJ"WCl‘“LS‘J{ a.,\»TLMJd.f@L:S
Sload 2 e e 105335 pde Sl oS sl o 0/00 51 VL el 43 8 515 Lo 5 5 35 90 st
3039 )35 O S5 adsl Dlbg jie 45 3 5 018 or 5y ol 3Bl (oo ke sl (sl 53 bl

ol bzl BB S s 55 Jke s



FIV-FAT Lo NPt Olias AT oled ((glblu 5 o ke 53 o 5 s s sl S

\Y

St Ogo3T

Sl SSe CaeS ol e des e Ol 1 T Ole st ally Gy 5 Sdd e 93 m Scesed

)lji\ﬁ—\Qﬁwp@ﬁ;@;',i,é.456“:?,:\)uﬁuwku)\af@\cbsﬁé\{dbsémsw
0 555) ml Kmwes S48 s el 05,57 250 oo 1y baesls Jube sl o3 Kowwes ol 15,8

Stsed 5 b bl L Y sane Kiwcan Jlow ool 0316 @1 baosls 1 o 331 e cddl (awo

Sy 0l
(ot i flo - Jgo
9P | 43 aods Ol
S Sgw Sgw
Fa I3k P alogw | dgw Oblwgs ply Jb
oy il | bl
b B | s> e O 35~
ols Jbo olayl$
|
""Uj:f
SV
QY44 < Foo 35 ale w4
|
. oy u:_,}?
— 5% CYTE —C AW
| b5l 5 g
.7.v . .’..\
.’.q .’Fa .’.\ .’.Y
\ ojé.g)"J.'.;J}m
.’qq .’. .Y .’F ."%
‘A Y C M A )
\ S5,k A5
oy e o) N
<44 < VA . —vgeen) IV ERR & @#Jf‘!gﬁ)}
|
. . . o0 Y ‘M s

3 4> g0 Ls_liﬁuizwau\}ﬂf(alj Ju&u;lfj:yc,»l}u};w:ﬁwvwww;by@jl{

]

5 Se S S s Sarw S e 55 abie D1 (65l3kae el g sl 0pe5T (Sobolas o 4 4 L

.\)%‘d-&)b&ﬁ)\j‘&)bw?u\&jwQ}A)Td‘\wafcoMwaﬁ'/'a d}‘ty&b)‘




Wy exﬁf(t,gugm)fy&u.um‘ﬂlu}fpdizﬁ.:ﬂdu;}t,;rwu,;@b

358 035 e (g B) Bl sl 031> i) 4 b el S S5 e T S 015 e g 0 8
355 dhe 53 abaie SIS 03 g okl b 5 Sub ekl S 3 ola 0 g05T (6 lbine gl (e o2
Jule 55 (abaie SIS 0o (B3lal e «O503T ol 3 Ao (55 a5 0L &S en s 0 /00 Jsl g5 sl
Wl 03 8 5557 Balias I SIL o bl sla 0315 iy o Gz S S 5 ke 5y opl Sl 3405 G
s oo O 1) dde ol gla b a0l (0) g 55 56l 55T s

JI (Femw T Jow (e @l -0 Jou>

o | Gkl | il gve -2
o VIF & Slos
Sololae | Codgiw!l | 3l S
BINTST
i = 0.0000 | 5.113889 | 0.670693 | 3.429849 B ‘
e
oyl $
L6 | 1.040890 | 0.0124 | 2522473 | 0.281141 | 0.709171 F:ngft'j" ols o
a.Uj:f
. Slle g
- - Profit ¥
L6 | 1.013082 | 0. 021224 _
013082 | 0.0003 0.540502 0.0 0.011472 | fluctuations 5 g
oM
Summary of
b | 1.003314 | 0.0012 | 1.875576 | 0.011374 | 0.021332 | working | »» 4l
capital . @
22

. - Accumulated =
b
26| 1.200012 | 00001 | 4 oo | 0100878 | (oo | ot e

: BIER™
5» | 1342537 | 0.0722 | 2146447 | 0100172 | 0.234331 | TON before

interest "
P |
The market i
Lk ) ) 50
= 1.188866 | 0.0003 3302282 0.035570 0.120664 value of the Bi5)"
salary ..
O s
4 i b
Sales to total
3 1.107132 | 0.1377 | 1.486209 | 0.013472 | 0.020023 debts A S
la
Eaad
1.889947 Ogudly = 9o 0.304258




FIV-FAT Lo NPt Olins AT o5led (gl 5 Cu e 33 p 5 s a3 S5, \F

b < SN Syl vl
Axd VIF W Slos
Solobze | Cddgiw! Syl Jaao

2.581659 gl 055 osleT 9.753613 F oLl

0.1081 gt 05057 olobine lan 0.000000 | bl

FosesT

S 5 4o § Som

Pl 0 03591 aslsl 53 4N Doy g 4 Judo 5 4 2 I ol slaasl

30be (655 0 Ol e SSTL ans VYo 51487 A odalie il )y 46 g (Sl e oo 55 5o 1okl -
(ol 2 oo ol 035 L2518BO L i G 0555 (b oki 18 ply Jbo SIS e gl el s &
3 60t 3 S 3 2Bl 3 g ¢ 33 5 5 e pr (oM 03 g Sl g (sla el (ST 4 g5 SLe 3lie
0.032500 0.923453 (0.091932:: /NA%4F+ ¢ /NVVFYA) 5w b ad IS @ i3, 5 Gai> ,l5L
sy b (g STUS rjlan).,\i.,\..i: oy B pate 059 Ll 5 035 b (g r\f,: ASL (5.738028
Aol g Sy Ol uss 5 s Obey Jsb s b e jislas s, ‘aljp,muuwclud\,; andlae
4 L L S..\:SGA.SLQJ:.& -Jdb G)'}S)'\Lau\; das e Ol |, Sl ()}»)'T @l:.} copl pedle Al
ST o 3l SRasn S ) B b ) S e e 48

S 0303 bl (G B e il h) il g A et Gawls 5 gl 0505T b a5 L -
PO RER] g I W S | AN

oS pls Jlo DL b s g Dbl o L das o LS Jite (sla it D31 005 ol -
0 ;S ol Jlo SLaIE L a iz aes dlaly o Sy 5 dlo sla e (3 el osdlen Bl (oo pdtene
Aaoads JST a4 g S 50 5l B 3 e ke 53 ool lsbias

Solsline 1 OLES 5 okaT s 4 0/ 0 J g5 @l Sl g8 uilsly o 457 ST O F 0537 -
SWSTRVAR VS LN TP | P AR KPP e Cwlwgu‘%ﬂcﬁ - 313 i 3 40 Ls’ﬁ*"Jf) Jde
238 o e o ) s (6o e Ja 5 0,8 ol e DLESIS 53 3 g pe Dl

3303 oLl cnl 5 )sT 51 oles s (gl IMEal Aub g 53 Osmily Grpss opbel 5,575 ol -

W pdy |y e (gl sl IMaal 45 5 Ol g oo opl sl




0 exﬁfrt,gugm)|fjl&u.uu;ﬂlgwpdiz,&:”dwu;rwu,;@b

st 30 o) 35 20ls G Jaee (sl kie Ol bk Jadan sy pde S 0L VIF (asls sl -
OB e o jie S50 Lulgy SU Cow (Gass Jde ps e s e S0 ol e D85 STl Ol
el 4 S

BB S o 53 Jde s 5 03 5130 D S adsl Sl he o AST e Oby 55 20T 00T -
el 3Lzl

3 35 Slog o ((Siar o le 4 am g L a5 A8 0 Ol b ite o (Sten 05037 e -
.@uﬁyé,\iu@mﬁfr\,guc@)\f

T S BN e

a3 10 5 3405 5935 (g ylsbliae daly Che ¢SSL i s axﬁfrb Sl Sl S L s g Sl g oo O
2sd ool Gate J

Slslias o,uﬁ?(\} Sl Sl 5L s it s abasly o SaeSlsy 5 Jlazl (sla iie 5 (ol 0sdhe (Y
a5 @ s B g0 g 3l B 3 sm iie 93 2 ol

STOlRag3 Gy dledy

3 sl Flolgtiy (e sl i sl b Bl s O Kiagh 4 s oal 53

Sy s SVl 5 (sla SN o Sl eslizal b iy ol 1SS *

0k ,S ol (Jloe Sl E L b Kos slasbas o B g .

&b

— ale el Juzd e Ol o 55 plmn Cad 3 Shas 55 500 (55l s0 COFAF) O ¢ ks ¢ (3Ll
V=YA Sl (Y0 6o coin Jlo ¢ Jlo (551 hle 2a 55,

aadlln 35 50) ($3T3m 5 Sty 2 Sl LT3 ST (IVAY) (s cmd (63 5w 33,T ¢ SE sl BT
Fo)s3 (Ml (ST 5 (Jlo Sladllas asb Juas ((last (5 5m0 55 GlSOL 5 Jbo WJle GleSL ks (o
A ) SRR

Sl Byl s 03 okt dy S 3 53 3 3m Ca pite 5 (S8 Jlazl oy g VPt (s 16 e
HTTPS://CIVILICA.COM/DOC/1198341 .0\ &

Loy s sl la Shls 55 Slis a5 34w Sblag 56 ) YRR L Gle 5 ol e 30 (5T
HTTPS:/ICIVILICA.COM/DOC/1242397 (s &S & (gugns oDl s

(siman 0155318 Ole 53 (SSb Mg s 5k pde e Jalse (Y010) (ol 5 FBledn o

XYY YV (65,5518 slasil Slidos oa s 50— oode asliload



FIV-FAT Lo NPt Olins AT o5led (gl 5 Cu e 33 p 5 s a3 S5, \§

Goldibe s i el asllad (Ol 5l 53 (SOL GOl e st 5 ool ((Y410) ¢ SleaS 5 A5 ¢ o405
YE-Y (YR ((galasl

=l J2als 53 (656 wlopw [id s (YA Lo (Dl 5 ¢ o e, iy (ot ¢ esaligd
SN (FIY (sl mlie Sy ke sl a3 dlome O1g Slsle Glosl o ) salss eS b XSy
VA

plew 033k (s 2y Olusi 5 o3l O e o dlaly oy " CVFAR) (DIl Sz (g b ¢ (150
VY108 o oF ojled ¢ Jlo g lbla sla Shn st "l g5 lale Blysl oy 55 odd 4 0y gla &S5
(Sl e oS 5 3l gdalgd e plas i1 LS 5 5 g SUle g VP csdge ( LIS (S i 5185 SLS
Olgeol (g llua 5 alamdl oy e sla a5 53 0p s Slao sl o il S

"eplgw O3jlate b 033k Loy 5 Jbs K8 i " TAY) (oala (gl ¢ B I3 (s b 43 ( SL S
NY-OV L AV o les lslg Glosl Julow Jlo il

o sle 1S 03 Bsm a5 Jite ol a5 5LeB1 55 55 YRR ol 6K 315 00305 s o dasme
AF-INF oo A ojled oy Jlo ¢ Jlo (6,555 5 5 5358 sla 23 YL

s ol Ollo Gaim 035L 2 (commedl 350 Lo)s Sblag 51 WAl 86 bl 6505058 Lo )dams
o led S Ol

Olllas ((gylilas 3 5m (S S SohB 5 6y Oles Ole LSS i o(V2VF) s 5 (2 iy (Sl
AYFN ) POV (Sl gylblas o 20

Aldrich, H., and E.R, Auster. (1984). Even Dwarfs Started Small: Liabilities of Age and Size
and Their Strategic Implications. Research in Organizational Behavior, Vol. 8, Pp. 165-198.
Burger, A. Minis, M. M. & Sutherland, K. (2017). Financial Statement Comparability and
Corporate Cash Holdings. Journal of Contemporary Accounting & Economics 13 (2017)
304-321

Burger, A. Minis, M. M. & Sutherland, K. (2020). The relationship between the focus of
lending activities and bank allocation. Journal of accounting and economics. 61, 294-312.
Caglayan, M., & Xu, B. (2016). Sentiment volatility and bank lending behavior. International
Review of Financial Analysis, 45, 107-120.

Chambers, J.R., and P. Steffens and E.J Douglas. (2012). Growth and Profitability in Small
and Medium Sized Australian Firms. Working Paper, Vol. 95, No. 4, Pp.657-678.

Clubb, C., & Wu, G. (2014). Earnings volatility and earnings prediction: analysis and UK
evidence. Journal of Business Finance & Accounting, 41(1-2), 53-72.

Guilly S.C., and K. Pallomen. (1982). Inter-Relationship between Firm Growth and
Profitability. International Journal of Hospitality Management, VVol. 30, Pp. 1027— 1035.
Iturriaga, F. J. L., & Sanz, I. P. (2015). Bankruptcy visualization and prediction using neural
networks: A study of US commercial banks. Expert Systems with applications, 42(6), 2857-



W exﬁfrt,guc)m)|fjl&u.uumg\}fpdiz,&:”duwprauu,;@b

28609.

Lopez, G., Pasteur, L.. (2019). Study of Bankruptcy of US Commercial Banks Considering
the Special Characteristics of the Financial Crisis, International Economic Journal, 22(3):
399-417.

Mashayekh, S., & Ayadi, A. T. (2015). Earnings Volatility And Earning Predictionm

Ouso. A. (2000), The Centenial Resilience Index: Measuring To Shock. Global Journal of
Emerging Market Economies, 5(2): 57-98.

Rahman, D. S. (2007). Tests of Alternative Theories of Firm Growth. The Journal of Political
Economy, Vol. 95, Pp. 657-674.

Wats, N., and J.U. Zimmerman. (1978). Determinants of Financial Performance: Ameta-
Analysis. Management Science, Vol. 36, No. 10, Pp. 1143-1159.



FIV-FAT Lo NPt Olins AT o5led (gl 5 Cu e 33 p 5 s a3 S5, A

Relationship between interest rate fluctuations and the possibility
of bankruptcy with the bank's use of borrower financial reports

Elham Mansouri !
Adel Abbasi 2

Farzin Khoshkar *
Date of Receipt: 2021/12/23 Date of Issue: 2022/01/24

Abstract

The present study was conducted on the relationship between interest rate fluctuations and
the probability of bankruptcy with the bank's use of borrower financial reports. The research
method was applied in terms of purpose and descriptive survey in terms of data collection.
The statistical population of the present study consists of Bank Mellat branches in Markazi
province, including 120 branches during the years 1394 to 1399. Necessary data to test
research hypotheses by referring to financial statements and explanatory notes of selected
companies, CDs of video and statistical archives of the Tehran Stock Exchange, the website
of the Stock Exchange and other related databases, as well as software A new tactician and
guide was extracted. After collecting and transferring the data to an Excel spreadsheet and
performing the necessary calculations, the data were prepared for final analysis. Eviews10
econometric software was used to analyze the data. To analyze the data in this study,
correlation test and multivariate linear regression test were used to test the hypotheses. The
results showed that there is a significant relationship between interest rate fluctuations and
borrower financial reports in Bank Mellat branches. Therefore, the first sub-hypothesis of the
research is confirmed at the error level of 0.05. Moreover, the coefficient obtained for this
variable (0.709171) is positive, which indicates that the relationship between interest rate
fluctuations and the financial statements of the borrower is direct. The borrower's financial
statements are significant except for two variables: interest before interest and the ratio of
sales to total liabilities, and the correlation matrix shows that there is a strong correlation
between interest rate fluctuations and the borrower's financial statements.

Keywords

Profit fluctuations, the possibility of bankruptcy, the extent to which the bank uses financial
statements.

1. Master student of accounting, Nasser Khosrow Higher Education Institute, Saveh, Iran.
(Mansouri.elham1376@gmail.com)

2. Master student of accounting, Nasser Khosrow Higher Education Institute, Saveh, Iran.
(abbasiadel85@gmail.com)

3. Lecturer in Accounting, Nasser Khosrow Higher Education Institute, Saveh, Iran.



