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The aim of this study is to investigate the impact of multilevel
networks of management accounting innovation diffusion on
financial distress during business cycles of recession and economic
boom. This mixed-method research was conducted in two phases:
qualitative and quantitative. The qualitative part included 8
accounting experts, and the quantitative part involved all companies
listed on the Tehran Stock Exchange and Iran Fara Bourse during the
years 2011 to 2022. The results indicated that the years 2011, 2014,
2016 (the strongest boom), 2017, 2020, 2021, and 2022 were periods
of economic boom, while the years 2012 (the deepest recession),
2013, 2015, 2018, and 2019 were periods of recession. The findings
showed that multilevel networks of management accounting
innovation diffusion could be categorized into three indices:
cognitive innovation focusing on intellectual capital and the CEO’s
expertise in the industry, innovation implementation based on the
adoption of new methods or tools in management accounting, and
enhancement focusing on the intensity of R&D expenditure to
company assets and industry competition pressure. The hypothesis
tests indicated that management accounting innovation has a negative
and significant impact on financial distress during economic booms,
but not during recessions. The results suggest that management
accounting innovation can help improve financial stability by
reducing financial distress during economic booms; however, this
impact is not significant during economic recessions, highlighting the
need for complementary strategies to manage financial distress under
adverse economic conditions. These results can serve as a practical
guide for accountants, financial managers, and policymakers. They
can leverage innovation networks to improve financial performance
and address economic challenges.




1. Purpose

The application of innovation may have varying impacts on a firm’s
performance and financial status. This study aims to examine the role of
multi-level networks in the dissemination of management accounting
innovation on financial distress.

2. Design/methodology/approach

The research method is mixed, comprising qualitative (fuzzy Delphi
technique, interpretive structural modeling) and quantitative (regression
using panel data) sections. The statistical population in the quantitative
section includes all firms listed on the Tehran Stock Exchange and the
Iran Fara Bourse during the period from 2011 to 2022. In the qualitative
section, the population consists of accounting experts with at least an
associate professor rank and a minimum of 15 years of teaching
experience in accounting and management accounting at top-tier
universities in Iran. To achieve the research objective, data obtained from
the opinions of management accounting experts in Iran and firms listed
on the Tehran Stock Exchange and the Iran Fara Bourse were analyzed.
Financial distress of firms was measured using four models: Altman,
Springate, Ohlson, and Zmijewski.

3. Findings

The research findings indicated that multi-level networks for the
dissemination of management accounting innovation include three
indicators: cognitive innovation in management accounting centered on
intellectual capital and CEO expertise in the industry, implementation of
innovation in management accounting based on adopting a new method
or tool in management accounting executed by a firm for the first time,
and enhancement of innovation in management accounting focused on
the intensity of R&D expenditure relative to firm assets and competitive
pressure in the industry. Hypothesis testing results showed that multi-
level networks for the dissemination of management accounting
innovation have a significant negative impact on financial distress.
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4. Originality/value

These findings suggest that innovation networks can serve as an
effective tool for addressing financial crises and improving firms’
financial status, highlighting the importance and applicability of
innovation networks. This research emphasizes that management
accounting innovation networks act as a key factor in reducing financial
distress. These findings can serve as a practical guide for financial
managers and policymakers to leverage innovation networks to enhance
financial performance and address economic challenges.

Keywords: Innovation Diffusion, Strategic Management Accounting,

Financial Distress, Managerial Ability.
JEL classification: M41, 032

381



B BN L4 LS KV EWE S V. YOU- JU- VRS

(et Sl 5 (sloizl pole alone)
YVA-FYY Gloazas AY oly VT Y Lo 5 50k 090 o)lod (eo3ls 090

DOI: 10.22099/jaa.2025.51662.2465 (sode Alic)

-5 2 30 Jlo Fwiko )0 § Sy e (5 Ile (5599 A Slaasus i
S b

T onie plisy  led dezo i8S

o pide 6 lalas 5l Ll oo wim slaaSids 1ds 15U )y ols iagh Bus toduSe
wiel Djgo 4yl (haghy sy 0s olatdl Bis) 5 955, )l sleasz o Jl (Suileys
O 50 g Sl 0B A (ST S 50 pale gl (s)lel dnala eal (oS5 (AS 5w 99 50
BT slagle (b ol Sl Ghel oiml® 5 (g 50 ond aipdy (ol &S 55 (oS
YA (Bg, ssd) 1T ATAY AFA: sla by Lidgh 0,90 b ol lis gl wog V0 )
AYAE ATAY (055, o idees) MY Glale (momad 5 55, boyss Vo) 5 VFee 1¥A]
Solules &5)919-" el L;'x.fa..u Az asls ol ylis leazdl Mbw 355, loo,g0 YYAA 5 VTAY
ol (aio jo e pas aasd 5 (6,58 wle s Cujee b 2l So9lg arls aw 4 o poe
Sy b sl )l el g Cupae gl o wuas Sl L ogd SO B! 5 i Sy9ly & slwooly
O3] s 0gd oo i oo j0 ColB) Jlad 5 S0 sl ol 4 anuwg § Gaiod A e Col
5 s (s olins 5 e 3l Jbo (Suileys p Cupie s lwles 65l a5 39 T 51 (Sl bans
Sy p o pse sl (555155 955, 059 53 Lol sl ply solaill By 098 58 (5,38 3B ol
Slooysd 5o wly o Cupde 5 hules (655l 45w o olas badl Wl s bl St Jbe
355, o9 4o Lol caisS SaS oS i Jlo (Il v 4 (o (Swileys el b solazdl 5,
Saileye upane sl JoSe lagilwl 4 jls sanmolis 5 Cans ol Lg)lb\f)...,L. ol golaidl
OIS esls 5 (Jbo olpaw llalus gl aules oo gl ol el goladl Collacl baylyl o Jbo
Loaklie 5 (Jlo o Slas Sgur Stz 55 S09ls e ) 5500 0 0 sl los slosal, K4 lgie &
g, )5 4 goladdl gla il

)5 sloas > Jlo  Faileyd oS5l il o pae (6 lula (5 l55 Lail zgaudS glaolg

M41, 032 : ¢ gug0 oiainb

lnl Gl o5l olfasls o seleal pole 5 e Slamdl 0uSLails o il (i ojlias Sl )
mnamazi@rose.shirazu.ac.ir
(Jgims 000y g8) ol l 3l ¢l oRils ¢ eloiz! pole 5 o slazdl caSliils «(g ) lalus iu (5 250 (gseiils Y
pedram.azizi@shirazu.ac.ir
VECEIYNAY G pdy VECEIVIE ol ol ol VECVIAIYS wedl o



FAY e le F 3o 53 e Solubws (5)9Tes xboan iy slaasud i3l

doddo .

aalsl gl S ads azg oy a0 eSS b ol jo aS cal iy ‘(_,’JLA Sy
S (Y TY s Yf,l.l...;l) Qs B oo liel § Baieoply 4 coloy ¢ Slles
Cusd | 5 6 y5l00m 5 a9 GhalS cid) Cewsd | slacis b alex Sl ol slaanie sy
5 el WS o Jraos oladl S 5 (S aims el ol lanlgus (2808 4 ) il CesBae ool
slocuod 5l spSoype pas @l $B) e 4 e bagge Gl (V10 e
@ Gphloler Sleds 5 09l b aoy Sy 0 oS58 Uy a5 5 S ale
2 Ho Faileys 5l 6Kty bl rad p (VY Tl 5 Cigalez) wiS o o)y 2S5
oS b Saleys ((Jbo sloaasls connl 5925 b .ol o955 o0l comonl 5l oS 5
30 8 bt sbraasli a5 wias o lis b g 0ed sod Sgame b yie (pl 4 s
(698 )0 mpm Slads (YA ESE 5 ige) wites LIS ,50 Jb Swileys g8
Oz 5 (VoY) (e 5 70T) byt (o ozl 5 5l (uals ol8lecen ol3dlp 5
03,5 axlye ol Culhy 5 Jbo oty L) e ys de)Sacns )0 Joo Co 5,
iy g oy Ba g ol b ablie gl S b (lply (V2T () en 5 7 jidle) ol
Cupde 5ylulaz 0 6y5l55 5 axes laand ln )l slml 5 (BB, Coje S JLs

(YY) e 5% 95) ol Baa ol 4 oliws Glp ol sla g, 5l (S
915 Ly sl 00,87 (slofg ool (55158 Lo @y gLl 5 SUgame yos a5
5 ol N5 WS bie 1) 6l 5 00 sk 1) Jpame ses 43,z Wlgie
5 @ Dl b U0l o S8 laglejls 4 Cupae s)lule 10 5yl (Vo) S e
ol b ol b akisn sgn |y 093 Slgame 5 anld g wisd il ame ooz
OSen 5 Mggaoh) aiil als oes 4 55 Shbs 5 gy cal (See lagsysly
SIS ll b Glojle Sim bl (S o e (55l 50 (55158 (Sl (sl (YY)
Ol G sl bl 058 (A slacaglie 5 b 2 slml el 5 wils 85 (lejle
aasly Sy plyie 4 e ylbe 50 69l ohsa dBcS S o (55l WisSy 4T cu
b o pae )lulas 0 (sl LT 90,10 )-“L’ o Fxleys n Wlgioe ot Jloyt 5 Jbo
Gty 1 5 ) Cuze canS L L i eld (o (Saileys 4 o8 0 Sy, il

3 J (Saileys p Cupie g b ;8 69l 8l dainy ool Caenl 3535 b 0S5 o



V&Y Ol 9 uals (093 0 losd (a3 533lib 0,93 (sl alw (Gl puiiy alxo YAE

OLler 5 Mo lmsS-ayole aile plajiaghy aiz e el 0ddi pw)p rdey SloERgR
oS Ugel e Jlo (Failoyd i 5 2T e Jpare gl 53 (655155 Sl (V1)
5 Mo g b (Faileys p bawste 5 S GlocS 5 53 sl 8B (VIY) olKes
2 a9l 5 Ll ilos S s ) Jlo (Filays 2 Csunds (659155 5L (V0 YY) o e
el 00 48,5 s0u0l Cu pae (5 Il
MY Ten 5 op YR 5 aler ) et slaciagh Gob ez
Mol slaas > a5 sl oo aseie (VoY) o) Kad 5 95 9 VoV o) Ka g J V-V
Mt Pl (Saileys ar bgje sloyuiin (o alaily ailgs oo ilo s 5L 53 s, 9 955,
2 Sanse Sl Syl el o e e Ll aims 13 b cod alore
Wl laesya (o (Saileys p Gl a4z g Sz (055, 5 &9) )b slads >
By 90 ol o Jo (Saibey p Copse b syly lax] )-*-‘L’ 0575 Zewl (Son
slags sty Ll a8 5o (3 (alBl adss Sl g golasdl 3y, 0,90 50 bl glite
mope 9 09938l 05l by Jsasme adgi coaS 5 Sy Wilgi o0 ES 10 10 Eo e (5 Il
oobaidl 355, (slaoy9o ;0 ¢ hlie ;0 0Bl 19,55 » (7S Stan; 5l g wed (il Bl i 55
a Wl LS 5 50 Sy ©llas glaig sl Laml (Sl LAl oy Lels
S50 Gkl g i el g S8 5 jlal (heb g (B Caje slml e
)l b Jlamms (imren g (Bl Gt g LLilk g slagsld g )l
5 95) Ogb ypglie Jgame L lapbli 4 cand g il ueds 1) &S0 Sl asldl
ot 5 8o S 4 Copae gl (g)sls Cenl (San Sudssms 51T TY (e
b gy 5 955, 0y99 50 1) <858 Wz glasiey; sbnl 5 ol G0 palew cow 4 5 wle
ape) (nl SO SBRgR AT E3dee (nl Coeal S92y b S azlge i Jlo (Sailey
Sl sl ] i aiz SloaSit o alaly 5l ragh o 1) 00 S5 il
oo Wl slasSay (355, 5 B9)) 6,15 a5,z 090 50 2 0 Jbo (Saileys » Cupae
Sla (sls el rdaw aiz glaaSs 3l ogms p w5z g0 ol RSl B st
Dgd i 1 (b (Swileys » o poe
5 oS S e laaSis o wilgie Cupde sylules Gyl nl n 0
st g Sy e el il il else ol ganaSs Gl 0sd sanass




YAd i Hle T3 33 I pade olubwa (5)9Tgs xboan iy slaasud 3G

2 g a5 smos &l Cupse glules ysly el eds sl melr 60,50,
Poler 5 Coanl wile oleiagh wizpe 0, 8 esliul 3y5e sunl slaiagh
(VD) Moygoms Vo)) WS piper 5 (b (V2 ) Tl San 5 JS-5253 (Y22 A)
Copde Glule> Sysly a4 (V1) e 5 Tosz 6 5 (V1) Ty 5 sl
GmaSed 5 g nlpln el 00g (GiluaSil g 5 0uiS Ty Do a Lol wilaisls
(a3 ol ) 09 g el SIS al il 5 el (55508 S e Il (ysly Ll
D3 gy S350 T Sl B 098 s (GaaSd Sy pate ()Ml (5l La

Sl (559155 Ll s iz SlaSd Byme yole fashy IFILNIS sl
USM) g tslo cliskes g5l o8 5 38 is o dyimes Juloo 5l oolil b o oo
B 0975 s gz 0ad (Silaisag 59X Ko Wl gk nl LIRS (agd e
o5 k0 b Jb (Suibeps p capse @lules psly sl (xlaw wiz glaass
wape Syl 5o Gysls Hlasl Gl Gelse slas nirimen ol )l sleas 2
5 39 o0 a5l b Swileys 5l 6K $lp omwlbio sl Kal, Jbo (Saileys Lo sk
5 6o Sl 5 50 00 SR 0l Gosly Eseme o lilios Sleshy psls p el een
5 Copde ylulas ygly (aw wix Glaasls bl a0 028 S e )|
IS i)l 4 Wl oo g Gl @l el B9, 5 055, il slaas iz o (Jle (Swileys
Sl culls byl )-*-’L 5 Sl lagygly cuonl 590 50 (5 lulur ansl> b
Ded yin (6 llus sladsg, g o lailin] sage 4 Wlgh co ol pl a5 05 SWS beS 5
ot 9 2Ll slp was slaele g lajlnl 60510 50 ol lulee 4 Wl o ¢ pimen
angi ) G555 e Gl B ame Gl gl 4 5 wled S8 Jlo oSy
DO

obBhey e 9 s b dnngi g legh lasie Gl Sl laml aalsl o
(ogi sesle 6 pSojlul ogxs pgad 0 Slrsgs i)l e 905 (o0 S Shesh
Sl ool &1l (6 S doni g o g Gibgh slaaidl

o 5 Anasgi 3 615 ileo ¥
a4 Sy e @ llas )0 (g )sly HLaml 5 ams e i (6 lles atity g Slaol 55



&Y Olano )y 9 5uby 09 0 losdd (a3 33lb 093 (s l3abws (Sl puiby dlxo YA?

Lolesl 09A8 LS 08 o) el ool 5ET VAAY ans 5l 08 ,0S &g
e eobey Job 5o aseie oS Boyb 5l 5ysls S o 50 o8 el (ganTE b Sy
&9l Ll olul 5l S (1290 RASYER: Sgd g0 o3ls bl | cloia] g S slacl
YTV ) e 5 595U VoYY (Jos 5009 5 (&0 V-V ) 5l o le o e g Il
Copaw Hlales i gl igoyly Copae N (Y VA cggrginl VN (e 5 ols,
S S S e 3 Sas dngi 0 ,Shee Sy e T eplojle jo (63 08l, S0 S e @
$lp boged g ogr)la )3 &5 lhe 1S Copde F tglosle 0 Shee Copae 9 )8
Golalas ¥ ¢l Blasl 4 Sliws 5 Sy ) 6,555 ¢ Ca e o5 uSoslasl (o lulis
5 oS g apas B g rolitie g Sleas (Olgars dacdld 4 by je sloanje (rsd e
olosl Gliles 5 (Jlo Coandy (o slp 05 5 T slagis, 5 bl eolinl o5
ol Byo &S5 Ll il e s (Suiles 55 @adib)lSl ik Jb glbansls
SIS 5 i) wms ) e Suleys sl 5 e Sl gl (5255 lgicsns o iie
wile o Jbo slaasls 5l 15 else a5 ams e Ol 55 Syzge iy Slasl (V<A
sl NS 8E bes,s (Swlys 5 Jlo @bl » wilie oSy ghe 3 6ls
5520 5 (FAY) l8an 5 ueSligal X 1)) a0 5 5 mas5 - polo Slallas oo fyises
Sosly ol cilaczloy (o (Saileys  cilizes sl )3 65155 1 (yp 2 (V-7 o Sen
oS cel Jb o ol el sal a8 )8 oapol ol w> U Copae gyl 059> o
2 S ISE 4 atlg e (Jlopt lasls pliiedr o pae syl slagsly
S sbosrlr jl plsiee bl nl Gl gl il SIS bes s J (Saikeys
sladsg, sl B,k 5l Cacgpie conS AT o)l oS Mooles (6955 Sy oy lite
33 0T (sl 5 gerlocss) aws 1,3 50 con | lalejle sl Wl oo cailygles b o lasbeul
5 o sSESS Wl @bl adlgiee Copae )lules Glagsly b,
) Sy o Comdg Spate 5o comtre 55 (e DT slaalb (gl il
3 eSoye a5 Wlools Hlad (VoY) L[Ker g 2 5 (YoV)) )5 5 gd Olalllae oS
03,5 wald 1) Jlo slagl e paige Cupse GGl (o pae gl )3 ailyls lapims
9 lppd Slagiagh mizred sdor e laind sleiel g Slelbl cdlas ol 4y
OIS (VYY) e 5 95 9 (V2 VA) 6005 (YY) o)L g g8l (Y ) )) o)) Sen




YAY e lo GF Loy Ja e SolSsbua (5)9T9s b iy slaasud uils

slrosls Jdo sla by, 5l eolaiwl aile o pan g lulus 0 was lalpl a5 s
oladl slo s p S preal Sgn 5 Jbo s bli Sl o |y bas 1o ailes oo cad iy
56 Al Sad g gsle a5 Sl las 55 (V2Y0) e o ™ iy addllae aias gL
LYR=dssS ol )9 S, Jbo (Fuileys p (soeSle 5 (elotzl ((ammaconys o,Shee
5 tleizl meian; oSk b glacS b o5 0g ol 5l (Sl @l S e o
N g 5 iog Feglie Jlo Gl ply 0 wsisls 0 @Il 5 Sss (eS>
Slules slasysls e Lyl S0 sly alis plsieas Wlgie 5o T Sanled e
Obe @lie ol a5 o)l 08T S cnl 2 5095 cnl 0sd ik Jlo (Suileys 5 Cupaa
5 2l 5L (glas S paad 4 yzmie Wl go Bl Slellbl 095 &g 0 ol laslows 5 ol o
S e (5 lhlas slacs yolg iy ool 50V AVF (SlSe 5 (352) 095 (Il Samy i3l
slanlp g 5 Sllbl )l pas alf (Il cdlad Gl @bl wily e
Je @l (FoY) e 5 5ad) aiS S eS8 Jlo Suileys LialS 4y 0,855,155
5 S5 Jb sl b)lF as oSl by copse Slelbl slagiaes 5l g pSo e
35! 5 5alalET Slowouas b o5lw co ;0B 1) L3S ale jr yal ol a5 iS o o0l 3 1) Sadgods
slossly 5l 2l it codlad onl 93l anled 6,5l (Jlo Sy SRl 19w
Cosdi Zulps jo g S b Jlel moliEl gl s L o Sl Sguge 4 Wlg oo (5 Il
G2l o S e lales sl yslsh GRS ealnli 955 e solatdl w5 Jle syl
L oS, olels acs 5l oSl (lbsle J3ls SIS sge Sl 3l asws (b Saileys
Sl 65 maly 615 lsieas alsi o s sTss ol ol ol 5l 55 ik Ll g olednd
18 esliml 5550 Jlo codlads (nalidl g (6 5eS mroal o] B 95ue o Jlo Sl ; S e
S el golall Gligy sladaime o 1) S0 Sl (b (nl g WS
o ysly Jlasl 5 Gindy o5 ol plad (VYF) lKes 5 B8l aghy mls
a9 Sty g Slosle Sl (ol slalas L3t cov lalo iz (s lulus
ald ol 0 e B it sz lr 5 plaind Jela rizmen oo 18 Slellll
55 sl Ll g Gapdy a ols ol (V- YF) GSen g lgges, | (tghy @l S oo ]
re3s oJlzms sblpl b Copse phlabee ool Gl 4 Cupoe olbes 059>



V&Y Olane ) 9 5uky 09 0 Lol (a3 33lib 093 (sl 3abms (SLdwd iy dlxo YAA

25U e Kia g g s lules Slelbl lagtow coisS a5 ols olas OV F+F) aliv,e
Ol 2 sty Komyd il Lol s ls S5l il o e (g lasbe SLladl 5y (s ol § oo
Sz 3 oS ol lis caegh 50 O0FY) LKes 5 wigly blae jo Ll abl g0 usSas
Syl Cupaa g laber sloosed @zl » otie b Sams San 5 15605
o abaly 3 (ol 6, Khass i | Fams S b g 1565 sly S (Jl cnl bl
Ol S e Ll SOl il Cupae golules slrogd slial g o pan g lulis Al
310 0T STl g e (gl DLl Sy o 1,56 55155 Simyd Coanl yy Laaiily
Sloptanm 9 [Fames Saajd a8 ols (L 55 OV F+Y) 5,00 9 ho )l Sl slaasdly
oS > ol Suplrul Cupde 6 b GSLESS (6,8 50 5 suie b Slellb
)15 eitna o 3l oo ke Gl 05 Sla len Gosb S 1S s s15 Sam b
L laglojle 6,550 (sl 508 lajlil 51 (S0 lsieas o pie sylules j0 (g 5l5
s bl bes u Jb o Slee jo GlailSes i wilgs oo s Jl> 0 9 odomn ol
szl wpaz slaby, 5 nSose b oS o S S ,h 4 b ysly ool g S
3l 31 6 5G] Sleeas 5 055 e ) 095 Jbo X415 9 5l
Capde Dyge yd a4 wil ohes platlly b ol (Ses Lyl ol sl G s
5B A wlools (yles susie Slalllas ams 238l 1) olejle Slles 5 Jbo slbSuy ;) ciaw 0k
5 5 (Jlnglyiea ol aily ilize Lolge @ oS8 (Sailoys 5 Jlo o,8kes 5 5 5l55
oS ,i plo lagysly 5l Gom S sl y5ly a5 wis S (B8 (V1)) ol Ken
g o Saile,s Saw, Lilidl el Wlgs oo ik g Slojle Lalps 5l JolS Syo a0
(BB 2l o ) Cuje S lp LIS S Gl gilenn a5 sl T el ol o
St a1 lejle sgame milie 5 05,5 wais |, Jbo slajled oS aiS o Ll 1) slagsslss
sl wols (lis a5 Cunl gued (V21 F) Culy o Lol 3l zuls b baxdl ol o310l
czge Wlgioe S)lse (Fp 0 g Wadoed LES LD 3 Sles Sonp 4 e alen b
5 &lules slas,glgs as wlosls (ylis Koo wldllas 5l (S (Jb ol b sigd Jbo s Il
Jlo sl a8 S8 o Saibeys Jlas! mals 5 eS8 5 Slhee Sgnge 4 olys o Jlo
Sgedt e Wl o s szl ©j50 )0 i Jlo lacssly 5 0 JUanul (V1) 550
abloe o (Fuleys pals 4l cnl &5 gt oS8 0 GRlBl g b o Shee




¥Aq o ST 33Le ) p3 ag e SlSalma 5 9T9s b iy slaasudb il

S wols olis (TAY) Les 5 gl 5 (T-0)) o Ken 5 lopd Slinios «puizean
Sl e wiilgi e (Zu e (gyllu 039> 50 ohigar «( SuieleiSS 5 Slosle slacssls
sl 05l LA oaima i laazsly oyl igd S b Jlo o,Slas o5y 5 Slilee 2,5
a8 Sl (pg; ecnlply Sl (Sailoys b b o slacSin; ol 5 Jbo slaatls d9ue 5o
oS, s Jo o Shoe p giie Ol oo 5 Cute DIl pa Wil oo Zu e g lules )0 (5ysl55
loanl b leaigy Bk 5l allg e Copse ylules Gl sty g Sl ail il
alS 4 S, g e 5 Slellbl codlas il (o el Ldos Sgegy «s Syl
Slacas b 5l a5 wias e OlSel LS 15 & bagsglys ol S Ko o (Suleys Sl
Copde § 505 jebas |) 055 wlin 5 oS 3Bl (55580 Slowoal igh dieo s 5L
5 e sloanse Gl 4 cwl (Ses basygly nl cenysb Gzl R g 5l anles
00iiS0l o3 b Cow ol wlelbl oy o> g wua Slpass ol jo (LSS Caglie g S0l
(s AL cplaisd (Jlo (Saileys Sta; (l Bl el wtlgioe Jslge (nl 45 058 i
s ysly Ol abuly igr S0 a4 Wlgiee G gy & Sl 03,5 Sloml il IS
heloe 4 b alaly ol 533 (wyp Glp oS ST (b (Saileys 5 Zo e gjlule>
Slosbo slaybslo 5 lasles )3 55l 3y gl (59155 Comle solatdl Lul,o (pemen
abuly ol 5o Capae g)lles psly il (xbesin GladSed K whiga o5 4y
Ol 5o syl cnl JLasil 0,5 S8 ey 9550 oS (el oo S lgieds Wl oo
O S G i Wi oo H g e j0 o] Ghpdy (liee g cilie slaglesle
25T & Rl g ol 4 b el ol 5 a8 Wl Jle (Saileys p o] ol 3E
D9 s0 (g

R Sante Gl psly Ll e wir glaas iGiegh (ol ans
ol 385G 6 ol 4555 4y Jbo  Swile o

VoYYV Ohlen g 95 VeV o J VeV ol en 5 (2 VN 099) (s sla g
2 eniians 550 B, 5955, 6l sleas o a5 wleals las (Y V0 ool 5o 5 M lgsS Lo
s s o S i 53 S oyl 31 Ol nl s o (Fwilays b laspe (sla it
e 1 Sl 5 (Jl Slogeas oIS le s J18) 5 550 Ll s (b wolbie &

2 o] )*-’l’ g bas > ol o Copae g llues avais gleasil o (b pll aiis



&Y lisno) 9 jusly (09 0 louds (@23 33Lb 093 (5 l3als Glaad juiy dlxo Y-

(oolaill Bg) slroysd p3 el ouidi (pwyp aolx poba jee Jbo (Sl i
& ot bl s 00,5 oolitl drwg 5 ol @ly Lk e ) Usens oS,
S 5 S8y AlgS o0 locsysle cnl i)ls Copae gl slagsyslys 5o ()15 alo
ool e pali 1) Jb oSl ) g capidy ogups |, Sldae SLS wols uulidl 1y odes
doas s 5l o588 Judow Sl o e (g lulas b i gl 5l colaiwl oyl i
5 b gl anr paraz o 1) LS, 5 ol pald Gl slaplz s sloge
5 a3 Capde (ny oSy, LI wsllea was o 6,k STl Slags S preal
559 NS e |y Sy (655105 5 00ls 2al33l 1y (65900 Wlgiise el 0z (luaie
oalS ezmen ola il b bes b (solaidl 055, slao g jo ( hlie jo (Yo V) (o)) Sen
o sloanie iolbl g o olls o5l el o e ioliEl wele cdl wold, oli8l Lolss
> LSS Slelbl gl 5 ools Jdow iy L SaST oy o e (5 Il
5 Sy9rome ranie all ( Jb mle g Copae LU oS S bas b 4 asly o
5 hanie sl sileaig b g sly nl WS jae ol ) (b codlad il33l
Sl slsilpwl a5 wes oo BGl onF peead 4 0disS St sl 5l colai]
5 Lgy gamazog sl Jow sl eolaiul (puzmen auS sl Gl 5l jee Glp 6wl
olaidl Ol s b agzlse (o lojle s pdylasil 2ol38l 4 wilgs o 0, Slas Cu o sl 5]
B g 090 Wb 35 Copie 5 ylmlas Glagsgle b bas e sl (Jlpll S SS
0)‘5 Lﬁus).w » sﬂ.ﬂ:l.m QSILQ )L.....B 5055) 6&0)90 o Cn uS—QuQ )JAJLQ).M: LSLQQS)f—ly ..\.:).5
as Ls)‘.lbus}w “5)'9) ‘5L€bo)9é 9 iR J.se.u.: LSJL° L;JJLQ)Q &_i.w.'{) W‘)S‘ —S90 9 oé;
Cupde pas Sjgo 0 Sl Sew Wijglise Sy )Ml slagsysly a4 (bl o g0n
Sl Sloss 5130 slaane Gl 5 gad Glagh x> o JUS s e
2 e Wlgice Copae 6)lules sl ysly ol Gzl G Gl 4 Wigd (e
Jes Jbo ol caSaans Jele S olgieds 055 aSl waid e Jlo Saileys yrals
o Sles 5 o (Faile,s o abaly 1o Cupie glulus 5y5le doawd id ol pln S
g lgams CoinS Sg dodnze Jiald «gslogm Gl & wlgioe Copse g lulis




ra o GF Lo Ha e oldsbua (59T b iy slaasud uils

055, lroygd ;o Ll gl e waz la)hl axwgi § (LS gareilo, Gl cleas
oIl 5 (SLak b daanse als diy 6l oS8 Sy e i la sl cnl coeal
28l g e B ol Co pae gyl (55155 gz gcnll sl atiys Slles LIS
helge 025 13 (o) 0590 850 0 Shae g Jlo (Sileys p She S Jalse plo LS
(Slojle Koo s sy ol il (Jbo glacaslw @by LSl (5,0 S H9zmen
2 Supde Slales yly ol )-’Jl‘ 2wl Sea byl 5 i3l slacsyslys
gl oo (r9N R T & (Mo (02 Sand b (bl (nl )G ST b (Swileys

Siloys S pae g lules sl Jlasil xhaw wiz laaSis gl (£ 8 and
ol 355G (g foline 4555 @ o Ik By, 0599 0 Jbo

Saleyd p Zpde g)lules 65l5 il mlaw wiz GladSih 90 (o8 8 s )

ol 85T 5 olie 455 a0 il 1L B9, 0,90 50 Je

o3y (wlb g Y

sl adplml b3 20 4 6wy 0 yol Ghagh slaeshs Jlodea S )
Tojlere diz (pSpradl slagh dyime Jolod b, 5l leeols lellbl Lloxiga j20
- rhie) oS 5 sleeols leslarul b g kisle Slslee 5,5, 5 556 als 8 (MCDM)
A eolail (Sl

2 Sly slacasls dyime ol 5 gsdse aininy 5 Slasl (oyn b sl 5B 5 )
(Siloedye pobite a5l 050 Sleesls (syslaezr il am oS gl Cupe g liles
i ool Yo Yo aens ST 1S amio 51 o] adgl 1o 5 goipaiels

Gl g (Ve o V) 7o jsdais g sus (536 (85 gy 655,54 b gl pgo 56 50 Y
o3 ol slial, 5 S sl i 5l oolial b o e 5 (6 sl 4 o licolo
Gl 30 65l Cilide sloasls GlSel a b 5 wb x5 (gl oyt s
3B Ao gy 5l od @l sl A asd pled b s i sl eslitul by (olulid Sy pos
e S )lules 09> )3 Jlad 5 2 b atdly JliSledes amlas 5 (V00 V) 3 58000 5 g
S oolawl

bawgi oo Byme (ISM) ™o s o lile (g3l o3 5l ooliiwl b cpgus 51 50 ¥



&Y Olano )y 9 5uby 09 0 losdd (a3 33lb 093 (s l3abwa (Sl puiby dlxo Yay

GRS (s Jiz Ojge & Lo pde )Ml 3 gl HLail (Vo0 A) o Sen g oSS
(ISM) (g i g kil g5l oe (g, 5l oolatwl b il iegy 5l alye opl o .aius
Al Jelse e S 8 Lagi s 5 23] Jalge sl g 6 NS ,T 5 shan
D ey Colar g (Saly ©ja8

)5 laas 2 o Jlo Swileys alax 3l gl slo e lu gloools o loz 56 o ¥
A dplne b e iy o ulasl (IS sl it

N3Ble s 5o gl ol g sl Slslee 5,509, 5l eslaiul b poety 51 50 Coled 50 0
A g0 SMartPLS4

Syl Aiges g axols> Y-

Golslas 25 51 ASM) (s i3l Jao 5 T3l il 3 Sl gl
Oblial 5 (B3 Al ) celie diged QLU Sz al S ase Olal S Capoe
2 0oLl (B UlS (6,5 Wgei b) (A0S g9 5l (Iolal jud (6 S Lgai iy, 5l alRadls
shls a5 aBuils flobul g slad > assl> o 5 cenlin diged Ll gz wlal ol 5
2 ORI s 4,2 ezmen 2l jlere b (B 3 cnl ol QB A Y - s 65U gla L
oo e hles oo Jad g mppa5 dbls oS il a e slaallio alox ) £5050 250
(OO oy 53 (3eBS Eedge bl e Sllis 5 cele DlaESS 352y oS jlie 6l S
Al olasls jo o,y 4 Josl g Jeass 4l canls (Jrass dile ¢ bag e Jad a0
3 oy able JL V0 Jlao g Ll pele azjo Plas byl hagh I 55 ol
w3l 1o 1y ol 55 aes sl o coolKails 1o Ca e (6l § (6l 42,

3l Slsles 5505, Sl b badye) (o8 i sln pol> (ol )bl ansle
ol s oz )3 ead adpdy Gl S (agh o Al g s B o Sl
oS cde gy Jragh cpl jo bl e VT BTV Glo Lo 690 b ol Sleles &yl
T Silotians Bio (6 Syt (2 5 cdmsle sliel oo o 3sSanl 052 5 (o ol axalz >
aS WS oo 8 sy 0590 oIS 10 aad uagh cpl jo AT aisS il 4 .l ol colai]
Bl p) slaSRy sl

Slg il ool atdndy lies wyelyd g wye 0 VYA Lo 5l L8 b laes o ol )




vy o ST 33Lo ) p3 ing e SlSlma (5 9T9s b iy Slaasudb il

oS 1o opl ¥ adb 43,5 15 alolas 3590 (wyl® 9 Ly 5o o] ploes VYA JLo slac
350 Oileds bl ool dddy (s uye jo Gladlelee VF Y BV glo b Job jo wuls
el Dlloles odas @893 ol 5 aully Jld oy 50 SRl Sloj 9508 b b laes o ()l
oo Ol sloeS b ¥ 0gd e 035k alox l plows Ollobas b oo gl yiie g pdy 5l
o coale (og Solie o) slew 5 oS wlem (Jlo g Fakhuly oS b ey
2 obeaianl (Ll Wb lees ol (b Jlo 0L P anils (Gady slees o b lacs o
il ool Jbo Jlo s VEY LAY GlaJlo Sloj alols jo wls S5 5 g 009 Jlo
sletosgazme Jlosl 4 azgi b 05l oo digad dnlie Colilb 2l s (658 iz )
Ol diged Glgie ar (osalie YOA-) VF) B AYA: GloJlo b oS58 VIO olaws 5

g sbojle Y-V

Jols Jbo Fwibeys swin oSl oy 5nge :(Financial Distress) aswolg ojbw
T Swgzay g8l (VAA) T gdagl (VAVA) TS el (VAAY) el la Jos
A oslanal bagyT 5l Jlo (Saile,s o3le g pSojlail sl yol> idgh ,0 45 axiws (VAAYF)

(Z-Score) cpodl ailfass (g jmoo Judoxi 595
5 Sl V1 (o Ken 4 ﬂd}‘-ﬂ")—;) bl o (V) abaly 7,0 4 (VAAY) ool Jae
YV T slgl

7= 0.717%1 + 0.847x, + 3.107x3 + 0.42X4 + 0.998xs (V) all,

Sgw X2 glils JS 4 (6> sl a5 )l sl olyls Jolis) (505 0 Al Xa

X o ol J5 4 (Sldos dgw) Sl 50 40 5 8 05 : X3 o gl US4y ailil (0L3)

S el ol S & alls g 8 X6 5 Loy S & plew ool 3 5,88 i)

g UL s o880  SaSll g Jleaxt b 1YY 5l eSS 18 gl sadianlxe laie (S

g Sl (Jbo (Suiloys axl jo o800 5 s (SuSh s Jlml il ¥, 5 VYT n ST
il o o5 LB 08 18 SKuSid g Jlexal il Y,39 5 55,5 &8 15 saddnle Z S



&Y Olano )y 9 5uby 09 0 losdd (a3 33lb 093 (s l3abwa (Sl puiby dlxo Yaé

Sy ol (595

Z=1.03A +3.07B + 0.66C + 0.4D (V) aba,

mehld IS 4 Sl g oy 5l U8 alls sgw =B o ol S 4 Gio 5 o gl = A
els Sl US @ 353 = D 5 gl laass 4 Sl 5 L ojss 59w = C o
A aelys Sy ST e 9o b SO (o oS b sl APY 5l S Z oul dle

P b Jlato| (5550 sl 55
oolitsl 355 oS oyl (sl S ekowipdy 125 5 e claciomns 1 (VAA) (yguclas
o9 0L J_&m.: L,;]LA ID]Q:‘B o)il.o.c ‘u.iu\.\.n.: ‘o)|..\.>‘ A-L"?)‘)M q )‘ 05“‘1'%9‘ 69@‘ \.\.»SGA

(VYT ol 5 sty 718 5o 5 (sils) el (F) el 2,5

1

T1+e Vit
Yit=-1.32 - 0.407Log(TA/GNP) + 6.03TL/TA - 1.43WC/TA (*) akayl,
+0.0757CL/CA - 1.72X - 2.37NI/TA + 1.83FFO/TL + 0.285
INTWO- 0.521CHIN
TL/ITA (o AL 0dgi a4y b Slls gaomme ) oy & :Log(TA/GNP) UL alayl,y o
CLICA o ol)ls ggemme a4 55,5 10 asloyus WCITA do ol)ls goamme & 2% Egome
ool ggomme 5|yt b 2o ggeme a5 (g0 10 Xeg )l sloalls & )l sla o
do ol)ls ggeme 4 @B dgu NITA 05 0 00l Jao Dygo (!l 10 5 ) 00 il
Eyoze o (Sllgwl oS 5l o Sldos 51 ol ael o) Sldes i slag)l,> (FFO/TL
sl 05 ) oped il e 8 0)50 90 10 &S 0 allB dew 4SS50 40 AINTWO o a0,
J.»ﬁ 099 uaJl} Sgw g 6)l> 0,99 uaJL‘> S g J.»oLD.: :CHIN 09..»‘.541 oals ).a.»a O g0 w‘
ol 18 055 A s llan 38 5 (sl 050 Ll S Bl o8 Sl o
b oSy 5 el e Sailays Ul Jleis] ossmoplis il UL ogadagl o pes e
Sy e o Sl ol Jleio] assasglis il Soml Goedasl o e
oilays S 1 a5 S 18 Wbl doyd B0 1 i b (gslae (P) oSS g Lo




ras o ST 33Lo ) p3 ag e SlSalma 59T9s bouws iy slaasudb il

Sl so o3l 3 Jb

(Swgr0 ) (59|
s e afelal sy e shies » e 5T 0D Sy

AYVY o Blgpol g Sllyan
=1
P e (%) alal,
Z =-4.336 - 4.513x; + 5.679x2 + 0.004x3

o) bl 5 @ bgany U5 X2 dlagl)ls 05 bglls JS 4 alls g Xy
S0 5 S5 edel cawsy P jlaie STl cond) )l 2 4 55l o) Xa g (o
sdel Cuway P jlade 31 0,5 o )18 ((38500) atnSl s oS 1 0,5 0 OS5 aib
23505 (50 B (3390) Sl jg yuf SOES 1 09,5 )3 &8 10wl -0 I J S sS
4 Copde glles )5l slail (e iz glaaSl taghy cnl 5o Jius o3l
S5 36l 51 el & jle o pae (g laler (5)9lg sl o i8S A 50 Jis ojle lgie
sl osdee 12 &858 Sy g b sl sl oS Cu e oIl 0 oz Il L oged
PRRPIES SR A PRLSTIPRPIF U S A IO PSSR IRV O SR R - SR PR
2 olsl sl pol igs 5o (VY (e s TS VAN Tl VNS S
(Voo V) Bponish gl b lgime Jolow 5 gl ainiog 5 )l (Sl j9ye bl 2 o]
O 5 eoliiul b ol gaimdid 5 ololid Copae gl gl el sla )l
Jolse aalol jo 0y0 5 2l Jelse ol Coppae glales (55 4 anzlie 5 556 Al
b 2 Pl 455 4 9 MCDM) o )le sz (6 S preal slapd sl 2 00l (Lol
0,500, 5 Jeols azs (Y Ve 6592 5 2lsl5) o gamass ISM) (6 s 5Ll o

WSl e 2 0,0 b 4 398



V&Y Qlians ) 9 3l (09 0 plouds (@23 33Lb 093 (5 l3alus Glasd juiny dlzo Y47

Co oo (5 loulus 6)5793 Hliss! gy s Ll ) o,

bawye As «SC) Soplul obanie Ag (ABC) cullsd slw » obanse Ag
soladl ong38l 43,0 Ay «LCC) o a3, olhas e As (TC) oo gl »
o pae A «QC) coaS” Sbas e Ag «BSC) ilse b, o)l5 A «EVA)

Gilwooly
syl Az «CPM) () coadse o)l Art (BCM) agmmacns ) sloas o -
e 5 y3logm ko Ara «(VCA) (o)l 052255 Sl Aag «CPA) L3, o Slas 2919
Saze (gt L7 £ 518 kS o e A el S5 5518 Aas «(CPAN)

ol sban e Alg 5 g lw ol
ol 5Lid A tanusgl 5 Gehod 4o Dol Arg So9les sl |

ol sl izl (s wiz GloaSd o oo Slxedg ) o) Gl
Pl (ol g laaidl o 1) 305 (o0 e b3 250 4 (ol (PB4 Sy poe
aSd lp et Sl sildae 5 51 (Ao (B sl Jole mls &5 cl S5
ol 00 g 225 by job 4 (hagh slaal i ;o 550 s5le

(onde gl o 10d (yls Al

(o pde (55lsle 30 (65158 (g5lweoly o

Lo pda 6 lules 10 (5y9le i)l 2

Do 5 (1) o) o i g Gylulus )0 S8D (5)sle ASLE A
aa ¥ 5 6558 alop ) a3l 55 9 4 Capoe olules 0 (23 Sysls O L Ly
39 58 el Caaio 50 Jule e

ol Gzl 5 658 alops (OY8) Jad 5 ilod Shagly oolol 16559 alopus
bl 5l oy oS 5 ladl arlo o LS ot 428,51 &) dyloyes IS iny
Sl 5 6,8 alo e aulors 09z g Dlellbl ¥ o6 K5 gl oo dlos (Yoo 0) ”&.SJL& Jose

A o olad 1y ol




ray o ST 33Le ) p3 ag e SlSalma 5 9T9s b iy slaasudb il

Ol 1321 9 (6559 41l yuw dslimo 09203 .Y 0,55

VA =0UT —IN
VA=0OP+EC+D+A

03938l i3l ywaxs N

0 (5,0, Bleas g 15>l wlge auje JSIIN Sloas g U jog,8 5| Jol> awl,0 :OUT

Sldes 55 :OP Szl :D

(Lasil) 3gpiels (sla ol Sl A oSS an 50 (EC
CEE=VA/CE 0dds 48,5 e gl oS ey Y

ol sl o8, o alls IS 8 35, b ol il 45 sud 43,5 S & aleye :CE
O Sggeinals

HCE = VA/HC Shasl Glops oL yes ¥

WS Sjeiws g B9i> slaanie JS bl plyp a5 glail wle e 1HC

SC =VA—-HC Sl alors oL s ¥

SCE =5C/, 4

ICE = HCE + SCE
VAIC = ICE + CEE = HCE + SCE + CEE

6553 00938 3] oy s O

S1as 058 oo 5505l &9 oy (CEOEXpertise) caswo jo Jole pow auass

Lo Bl Siae gl ol cdld oS swio pla ot Jlo o eS8 0 Jele pae

Slonedgi 5 (1) 0)55 s 10 o (g lulue 53 (5139 Gilwesly 3o .o

“st el 5 sl 5 4 o pae gl 50 65l lwesly aFLE (I L b
109

50 2oz Il b eged O3B!l sl &yl o pie g llas o 6 ygle A LT

Y (ABC) cullab sle 1 boazysn ) Jols o sloogeds b Lol 51 plaS o (5,5 1S,

s Sy banie ¥ (TC) Gua sl 5 Sbanje ¥ (OC) Sopliul Shasse

oS obanie ¥ (BSC) jlee oLl @5 2 (EVA) golaidl oog3l 55,1 .0 (LCC)




&Y Qs ) 9 sl 09 0 sloud (2.3 33U 093 (s l3alus (Glaad juiny dlxo YA

N (CPM) 08 cosBge  oyllas & (ECM) arecuns ;) slras i o pae A (QC)
Gy §y9logm Jelod AT (VCA) (35)] 0 iy Jolos V) (CPA) L3, o Slae 0]
sodigee VO (TQM) 518 coaS Co pae N (JIT) ol adgs (5)5k3 Y (CPAN)
wlo, VYY) 5 5,80) (Kaizen) ;nls sbause N8 3 (BPR) )l o], soe
Gilwosly a3 1 CS 5 (Ve ¥+ LKan 5 J ¥ VA wlgysinl Y14 o San
2 VV) Sor g alsly Ghagh Jls & i aes e 18 Cope gl 50 6 ly
el 30 9 SO S S Lal ) o pae g lles 0 o o LIl SO Blos S S
&S o LS ho 05 O jsan]

b yo Dloedgs 5 (1) o) e 1 e gl )3 (55l 98 sl a5Lo g
G drng g o duje Dud ) Sl ) g0 a4 o pde golwles o yele el ol L
g oo el Cario j0 Culd) (LS Y g S LD sl lls

2 &S sege Jole (INtENSity) 8 s b 1510 A Arwgl g G A0 3B il
CS 0 sl ol 4 drngi g Gaiod Al je Sad ©Lle 1 Sy s g lules (o 6)5195 slas |
sadld o flojle 6 I8 Gl maw saimslis Jele ol (VoYY ‘HQ}.{ 5 ) e
sl g, g lmx;ibé Sloas (lgamo dgup g ool 4 zxie qsl?;{‘sc oS Cowl drwgi g Gubod
2 ARg g Gk A58 e b (lg5 o0 1) drgl g Behod aie Dol g Allgls 5 s
9 Caod| odimoylid Cad (ol (YoTY (o g 52) 0,5 (650l &8 % 6‘-‘%5.‘)‘0 Egozno
(ool 5l plare 4 Wl oo a5l Glojle jo arwgs g Giod sl Cuglyl
VYY) 039 oz & hiles all oS0 0 a8 5 G Lglzé)jng HE PRV RIOW-Y
)13 63155 32 (S 3l i 5 Baio (sloai ja Dol 4 Wbl ) 05 gk

SUbl sy 4 wad s, b oculs, jLas (Competition) caswe jo culd, HLid
) ool b alie loas b Slgame a5 L3, 5l gob; olaws b oS i o] )0 a5 09 o
2 Cald, jlad o pSeslil glp pols Limgh 40 (YA ETAl) aites axlge wims o &)
LS gSae S (VYY BNSl 5 o VWA ed) slagiegh ) Cens 4 i
dlne Care ;0 LIS L Bl e @8 bl 2 45 298 o0 oolital (pedh e - Jland 2
Sip S ph diz by Cato iy 4 aade gl pedyps - Jlid e asls 58S o

ol saumolis wil SUL jasli ol ax o .04l dg3g oyl o ol jui> 4 Sg g0 0o




raq e lo GF Loy 3 e SolSslua (5)9T9s b Jia Slaasud puils

S ey = Jlad p as Ll weSre Lol ol S slbeS i i L o084 S
D g0 ooliinl Caie S o Cod ) GbaS b slass g g9 (5 Soslal gl oS cl (g )lse

GleS i b a8 g 5T oSl gl a5 cul Jlaid e a3l Sepn L
Wb e Jland e (atlh esSae 4z e (IS ok 4 09 d oe eslitul Care Sy 0 S
Al Jande aslh GusSas Se g Sl Caio )0 UL £95 g i Cul) cniaslis
0als ugSae (VoYY oS5l g ol VNN ) Jlaide asli p el o b s
3 Jbd slaolln (ooled Sl e p99 I8 @o Jolo 2 ) S e | el pea Sl e
2l oo Cowd 4 Caso

1 1

HHI K, S?

=11
5L g Si g 150 5o b ol slows K o opas o Jlad o a3l HHIE 1 o a5
g oo dulee yj alasl) 5 b 5l aS cl pll 5,8
S = o
L
i=1%;

Ll o Corio gg oasmoliad g plf o5 0 i )8 eais LS X ol jo a8

bl (V5N ) S ol s (a3 ls al o s)l3k (Jlaid e a3 ls Gillas
Bl oTeasl O 5 -NA) VA= 51 o (555 Jlasd e (a3l ST 5 105 o0 gm0,
P ey mJlad e (asli (ugSae o Luil Gl el S5 4 5l T clusay (2B e
solitul acwle gl o] o o, 511wl (5,5 sl el Sew Slaaline jl S
D g0
sl 30 55 593 3 9955 (539 (sae 2 (65 ouiSTucr) ¥ glaiia] 3L
OSer 5 ol 5 (VAN) Tlen 5 (JIo)5 slagiagsy 5 Coand @ Glaghy ol 5o
ool 2 GDP) T l3ls bl alsi p sie Bigy 5 955, )8 &5,z 99 51 (IVAF)
M5 i 6yl lads z A wh solitul gz L oy o ead patie olelld
g o dmmslome (VAAR) Pl S pole iy il g, 5 ool L 5 L5l Lallsl
65 gloo g ilid ol o a5 ggiay (VYAF (Kt 5 alomas Y- V) e g I lo,15)
P30 05l n gz Sesl 53 pil 0d o0 LS (055) (Jo3 5 (BI9)) $39r0 050 90 &
SRS Jle Ve slaosls Sl emanaily Wiy, o oobml s alepe Bl 5o sy 5 055, slealss



V&Y Oliuno ) 9 ualy (093 0 plouds (a3 53l 093 (sl sl (Gl iy alxo &

Iyl las i aubrs sl 10 s oolinul wdle VYA Lo a5 ingh 0,50 £5,5
s ooliad V) B VYA el Jlos ol 3t Lallsb oy glacols

OhalS 58 golandl sy i o] @ 4 5 I3l LAlBl s oS col (andg 055
oo sloog,8 |y eolaidl 0e5, (WWAA) ) Ken g B8, (VYAA ()], 5 ains)lg) by oo
ke sl Sl 51 SGenlnly sl oo (AllBL s ES o e )3 gl o ld o
B9y ol 93 Ddosiy 0 s S92 oo (AL oy laglugi (o) p csolatdl oS
sl By Lol LAl adgs Bis; 0090 53 (il 42l 5 055, 0,90 blie L 5
(VoY el g Coanl) 84 oo

(V) Ol Sopole ild (29,5 45 (Shpe 50 «Bigy 0390 xS0l (sl B9y
&S o LS jre sae Ojganl e 0 9 ) sae il Wiy, b cue B 6l ls

Olun Sple s (2 &5 (Sipe ;0 G 995, 0598 xSesll sln 095,
WS o S jas sae Ojsanl 5e )0 9 ) sae il wig, b saie B gl s (VAAR)

Siagh b %3 Glojle (Jiivs ojlu p a3l aSul & Jlai i J S el
o Ay 5 aS Wl gy (Yo V4) ) 5en g (J (Ve +0) ¥ iU sV YA8) ) Ke 5 (o5l
azgi 9,50 Lol )35 oo f-’l’ o (Saileys 5 Cupae g lules 5yl (rbaw wix S
1 48,5 5lai 0 5 g aalllas (pl (J S Glaojle s (Aol Cnl 4l

5 olrees 5 (VY0 (lSen 5 I slagiasy 5l Cuned 4 (MA) o (ollgs
e G ¢l 28N olseas (DEA) SAMaools gy Judos hg,y 3l (YY) o)) Kan
ooliial (7) alal) 7,5 4 (29,5 5 699)9 aFLh (paiz Gk il alie BB Glaosly (oons
Jol> 699)9 T 5 (oS S d(VY) ()ea 5 Gl pees atlbanwgs oSl bl 0l
795 ke b plsrear (SAlES) (39,8 5l g ge 18)S i o eS8 (e sl )l5S
2 PRUR Olsiedr 09 oo ool (uliie 4y Cud ol 083l Sl opizren 055 oo colii
1y el gl el o5 5500 hposi o lyieas dials (e o K2 Jao ol
Ngy yd oad 4 AN 50 (slaig3g)g degame S S oud i8S IS (slasog g dcgerne
S50l sl ol (PPE) &lpgos 5 Sl paile do olls (alls Jols 55 (F) alal,y jo (39,8
SG&A) 9,8 3 sog0e 5 5,1l sloas ;o (COGS) ool 54,8 sl sles (INTAN)

e VG )‘ (9) .\.»Jj.: S90 y2 )L.\.QA MLSGA (GOOdWl") J.:.»a.?u )‘ LS“’L’ Gl.n_‘?).w 9




& o ST 33Lo ) p3 ag e SlSsbma (59T9s b iy slaasudb il

gl S0 o 4 aS ol o g adlbie N Hlake &S 20 S oy (590 40 v (0 oglhe

Sales

Max @ = ) (%) alal,
v v1PPE + v2Intan + v3CoGS + v4SG&A + v5GoodWill

Copde Glg «F) aal, sb DEA Jow s 5 ooadiacnlsne 0 ulol 5 55 dalsl o
(Jonl baiyls (SOl BLs)| pae cudib g OS5 08 (5)90 40 0500 095 (e (MC)
b s pinn 8l 5 Koo el ) e e byl b o L5 sl (69050 STl
RS Tt e iyl SOl Ghagh o 53 (VY Oles 5 ()l ees gy 5l s
w9 g0 ooliiial (V) alal) 5ok (MC) e (g5 (s (g5 5 G310 12

Slaws) &8 5 oo AR W3] gai b > FCF i sem MS o3lal Size )] jo a5
Sl ) @8 8 alSle s INATUIE (o5l )3 5 (poygr 5o &5 10 ol a8 pdy sl Jlo
55 N 5 Jlo 5 YERr (o5 e amibns lo s JS & plew plorlo G5i ponc
el o e Glg sass lid (F alal)) 55 e )5 ) () onilendly Jlade .l Crio

0 = ay + a,Size + a,MS + a3 FCF + a,Age + asNature + Year + Ind

(V) aal,
+ ¢

San 5 I g Alar Sl by lallla L ailhae i pe Somy (B (sl
a5 (oles Slasd do o 5l y e Sy & Gleil g pSojll gl pol Regh o (YA YY)
(el 00gad 2Ly dax g b ol sl aSGI L g o)l JLasl o eS8 e Jele pos
29 g0 dplos (A) abaily b 5l o o Sy & Bl ol eolinl

MRA; = SharesOwned/TotalShares (A) adal,

a5 oolow olaas SharesOwned & Jlo o 1 &80 o poe S, 4 Ll :MRAG:
I &S i oo piiie plow JS™ olaas :TOtalShares ¢ o)ls Lost ot Jlo o0 8,8 Julepae
t b o

Jls jo &8 10 F1a5 &0 (s Sl (55l o5l (Dividend dUMMY)  comwddi & guw
5,8 oo 3 Gl 4 yho s0e Dygo ol el 50 5 S5 d0e bl ALl o dg Jlo

5 onst > S5 oab alpdy sl s b @)X (AGE) eS8 ph e



V&Y plino s 9 ualy (09 0 Lol (a3 53l 093 (sl sl (Gl iy dlxo &y

D oo drlie o)l 3
plocs dlass G yo &,k 5l as &8 b pleaws 5L (55,1 b sl ol «(SIZE i) < i 03106

Sl G5, a5 LTSV BSen 5 0lS) wlie Sty plows il Cuad o 0t
Jelosigarszs 5o oolitl Cqz sl (S5 o0e agly ol sleosle ple 4 S plows
5 o0 o3l ploew 5L ()] (sxl @i, BT 5l Waosls

ezl gy Sl S 5l s Slles ) ol guis by (FCF) o1 o (b 2
(Y oY &l 2rs) 99 o drmilno () alayly e 45 ol 05 15 0,0 sloaiy3o 5 o ooy

Q) alal,

FCF,, = (INC,, —TAX;, — INTER, —CSDIV, )

oS s Slgzal j e ldes s INC &t Jlo o0 &5 ,8 ol ai b, FCF
1S s a5l o anse INTEP £ Jlo joi a8 ,8 25, ol Js TAX Tl
wibe 53 4 o3l sl t L o o515 oole ol folges 4 3515 59 CSDIV 5t Lo

205 o0 &5 20 laalls ggerme e il (nl Gl gz &S

el sazsl P

S5 i S ot 5 5308 s 0 -
o) ol 0 eolinad 6 s S5 Sl S Sl plarl S tash ol o
38 s aldS j0 pg0 5 Jgl al>ye y0 Sk (Sl BB a5 5, () 5l (S al> 1
U0 gV osas 4 a5 0l 2,80 ped Ao ey 85 L gl (puoren g all oo ¢ LY
glaz] 45 0.5 axt lgicn oplple adlige O 5 S glaz! p 500l Toaze 5 0y
> oad ad Sl o sl jlae (5 53 oo 1Sy jsbo 4 0ol D92y G 53 Sl e 295
ol 5o 6yl Jlasil Glogasls g pSoslail bl o Uk Comal Slls Beios ol

bl oo lgizme Julod ol 2lgy p gawl g atdlbioe olpl jo Copae

‘SM' 6)‘.9.‘.&0 JM .f—Y
Gildae hg,y 5l Cupae lles sl Jlasl gileasis sl i cnl o
Gldas 5l Jols gt (Yo A oo )Ken 5 55w solizwl (ISM) (6 s (s 5L




&y wle F 3o 53 e Solubwa (5)9Tgs xboan iy slaasud 3G

bl el 2 A (Cupae g)lsles 50 (6 )sle HLail (luaSd) (6 (6L Lo
S0 8 ol a0 Capae lules 3 (03 Gyl AL Y oS 0 e b
Sl 50 6yl55 Silwooly ASD (s BBlion 0y 0 Syt )83 ) oS
Bales 2900 Joe lyie o 4 0 grhans (a8l 205 g0 18 (Slos o 50 S 00
Casd edily oo el on Aty o Cupie )lles 50 (65l50 ol )| AD &S pou a4y
§ S Al (5,500 ole g 4 a5 sl (Lole (3 (65155 a5 cenline Gl il 0
iy 23 5 ysls @ a5 ool (ole 5155 (slweoly 95 ploml s & j50 4 Wlgi o
5 sl atly (L ole 5 oy a5 el (sle (5yl58 o)) s 3l T g 5 e

Lol ] 590 o aiejls

(a0 g lnblus 53 (59785 HLal (53lwasud) b yluro (gaiugeamw g Lalgy oot Y o0,

Tobe Sl
| Sy pde g lnlas 50 ad (5 Ty 4
I S pde g lule 50 5515 (g5l eoly 4
1l Co e (6 llas ;0 (5y9le £l ) A

ohlulus 23 o aAlls 5 wux leowy] Als 4 v o olid a»d Sy9ly A

el 519595 2 (6 e IS S 5l g o)l 3 gl el o aSed (nl NS oe USS Sy e
w5l slbodsl wisSa 4 wms e s 6 )5lys s jluooley ASad S5 ool e &y 4
499,00 )18 Gloo gl ;0 aSLh (pl Mg oo b ugele @l 4 g Wigd oo L2l Joe o
6)5]94 uj..b aS Sl kSLALc 6)5194 LS)LM:OQLQ S Cewbinso u‘..\.u LJ"‘ | M‘ﬁ @bo 6)5]94
Al Sgupe (3l bt AeS> a5 abs o LS j5 (5y9le £l A s iy Sl d
u‘..\.u Q”‘ ] C.la.w U"fw‘f 9 o)lo )|)3 g C‘E“’ 59 diu..: U“‘ ...\5‘0..\.:..») 6)4UL‘ C_la.m 49
"o ¥ o s Gillae (2led (ol il 5 0ud (e sl bl s cale o




V&Y Oliuno ) 9 ualy (093 0 louds (a3 53l 093 (sl abwa (Gl iy dlxo &€

paie S dgl Oyad e oo plid |y Siwly s0gas j9e 395 D yad @8l jee ] jo aS
o o QLA pate Sy (Sily 5 090 e ;S0 polie a4 jakn jate o] &5 weo e LS
S i o (Khly g 395 508 dnlne (sl S pdy a8 K0 polic 5l i jaie o] 4
ol oliws G ple ol colatul sl ouls diule pgo Al e o a5 Sl o Sle
2 (Sl 5 3985 ©)u3 daloe (Sl SIS (g ptws Koo polis 4 jalx jaie j8 45 wad
s oolawl iy aelgd 5l paie

aS Gl Gl cpl o oliiws e lo j0 T gt gaamme b sl pl T paie 35a5 & jab e
OIS (s R paie wiz al paie

a5 Cawbine s cpl L ol Gusle 01 Hlaw ggemme b el plp i paie Sl ®
Spdyge b K0 pate wiz I jase

LQ)L?&O @‘5559&8 u).\s ¥ O)Lﬁ.;

\ Y Copde §lules 5o 283 5 slys
Y Y S e 6 Ml o 6)5195 &l ool
Ay \ o pdwe 6)‘“\-.’L~“> ) 6)5155 sLSJ)|

o] (Sily 5 355 2308 polie (sl 52 o slons o Sanaly=S95 308 o500 moms 5 (52
1ablge ) USE Dy a4 o] Hlaged a5 5 0558 00 )18 5 ats ez 5 (S 0

Sy o2 9 18 (UL 3585 5508 o8 a5 pla all (395 adlate) Jiewe by el
arg ol 4wl 5 sies mas e 5 (ol Ban ey oy ln s s (al s (o8
ol el JBe (23l Sy S e gl 50 (203 )sls paslh lagad (0 055 ohis
500 Jule e a4 a5 col ole Copae g lalis o o3 (5y5le a5 Canliae oy pge
25 plowil Jais )90 4y Wlgh oo 5 Cond alunnly

Sy o8 9 B)l0 (oS 3985 ja8 1o oS ola el (aily dikie) @b s aSll
axg o] 4 Wb g dited poo S oS ol Bua 4 o) Gl b asls cpladls UL
3 dily g @l a3ls S Sy pae gl 59lp Gl aSle loges y0 09h (S
Casline Gl ol el wiajls Jalse plo & Sloread glizl 5 s5loosly (6l 5 035 el




&b e le GF 33 53 I pade Solubwa (5)9Tes xboan iy slaasud 3G

wiloo T 690 o aiels 5 00ss ately LB ol 95 10 4y aS canl Lole (55155 sl a5

o2 g 3l Jawgle 3425 D08 w2 &S slo asli (L dihaie) Jols sl asls
§ M oo Jamsgio (oSl ol Buw 4 oy lp lopazlis ol wls Jawgte (Sialy
S e ylbe ysls ilwesly (aSLE Glogei jo 0sd awgie azgi bagl 4wl
23 sl e 45 Canl el (gysly ojluesky 4T Cesline Gy ol el asls
bl o iy el

o2 g Byl HUL dga8 ©y08 oo oS ol el (Guism adhis) Jols slo asli
@ b g e g sl oo hol Bas 4y Goe; Gl bzl cplls QUL (Sl
g o5 Caline ol pl 05l 052y (Jols pasli mea logei ;0 09d ol 4z )]
il 4y Lol @ oo 5 03l axals (ool 3l Ko Jelge 2 o8 45 Cand s o Sole

Sgds SV
f -
25 sl
v
:%\
:)
.‘3\ 62319 3lwosly
5 v
9195 el
\ )L‘Z.‘Suoy | w\s
\ A\ Y ¥
Sl Ol

(G931 Saaidl) g . (Somly — 3945 Hlogai ) JS
@995 9995 Gl 099 o F-Y
0350 (VY &b 50l 5305 o HP Filter wgpsl) wlsiul,y Sopols j2L3 6,81 L
oladl ai ) 7,5 L GDP # 5 alls slaosls (gl Ve e Toleol 5l oolawl b &g, 5 965, (5,0
el 0 00l i B 0,5 5 ¥ S 40 o gl o5 b draslone VE<) BIYAY gla Lo b
Sllwg aS cwwl golaidl Jlul als, 5 GDP #5 Suwaddy &g, sacslis Wy, ddlse
ay oolazdl gl 0 &l o] 51 Sl ailie cplpolie .08 e i | L 5 SteesS



&7

adlge ol ail 2alS VE) Jlo o YV 4 WAL Jlo 08,0V 5 oleg Jsb 45 pslie sb

yie 355 ) g B9, Wo,ge w4 a5 Cawl (golaill GowelisS cllwg caumonlis o ds >

355, slro,gd onimo L s polie g 3y, sloo,ge cdmolis Cude polae Aigd o

ATAS AT AYAY AFA bl (VF-) I VTR g 090 b eoulply ot

55 VTAA 5§ IRV ATAF AFAY AY) Glale 5 555, cbo,es V) 5 VFe ATA]

By 0,90 SO 0aimaLis VY as > adie L AYAL Jlu jo 35, 0,50 .aiil o0 95, (slboo g0

B9 9995 ) S 090 duwlxo . 0,

Ll Broe 39550590 SO 35 VWA Jlo 5 698 Jlwe

aile il
| e | 2R G ] s | 2SS
(hptrend) | GDP (hptrend) | GDP
(Cycle) (Cycle)
¢55) -0.0 \AA% -Yy 1Y) a55) -vy gV Y.t \YA-
365, -v) \EQ| SV Ay | &, \RY oy AN YYAY
B3, AR V.00 0. WAy | @, .Y 0.ff A | AYAY
365, -y V.00 SVE LAY | oS, - A 0. Y| YA
&) \At \EQ AN A0 | oS, -\ ¥ £.20 YY | YAY
B3, VA \ £ YA | YR | 5, <A £.YY 0. YYAO
365, -v# VYO VA ray | G, \A AR AY | YA
¢55) -0 \.AaY =Y \YaA a55) -y Y.YA A \YAY
9y V) YAA vY Y44 a55) -\Y.A Y.AY AR \YAA
B3, \RJ Y.FA £V Ve | G, v.¥ Y5 OA | IYAQ
B3, ) Y.va YA VR | G, -0 AR Y& e




&Y NS PORE XU PR SVICIPSVRVRPS) KW IWEQIPST [EIE TR COQIP PN W

Hodrick-Prescott Filter (lambda=100)

12

80 8 8 8 8 9 92 94 96 98 00

—f— GDP —pg— Trend —m— Cycle

Sl g S ol il Lo Y S

o9 sbojlw Aoy Sl F-F
VEOY LT Glale (b oS YO Gl Gieeh sleeile oy Ll mlbs
& dilee g 5 Silie Conl attiie a5 jshailen il o (F) 0,55 720 4 (canlie YOA®)
a MlJGA o3l w‘ Sl L;.A..S‘f )’| éb- P w‘ aS oo e S0P Gyl Cad g
el 0 05 (uSilie il oo 00g0me o 0 LS i el jo gl a5 S Cad (S )Le
oollae ts o cansy samsplis o5 cud YOV b Saibeys asls ol o
EEPV B+ ,00A) o1 51 om0l 5 slome Gl 4y az g3 b b ol b ocewl Slomlie
Jelos 50 0l0 859 calizre slocS 1o Jb Cundg j0 g BB Dolis 45 00,5 o0 ascive
5 ATV . Sleo b ypmdng) JLone 45 595 o odalie o o Fuileys slo pmsls aogi L
b Saogomes) Sgdee dmb +4e VY e Blyoul b aS o)l 1) &9 o laly 0,307 ailoe
oaid3las Gl Koe a5 Sy 1) wlos 5 (2Klee %S NP Gl 5 ¢ VY Sl
2 03 sl aFlh lyie 4 (6,58 wloyr 1y (6558 oy (Sl il 5L S
2 Ll (6y90 50 3 Sogle 5 UL v oaimoylis a5 Wl o Vo0 FY o pas (s lules
Sy digad ;0 Cgpde Gylulea 0 5yl iluosly ojle sl )y 950 lacS
(6l s3twool) ) laie Slaslie 5 oo )s O sgam .ol 3lgie Lo @595 SIS (o)

i o s 1y (659155 lwesly pae) ¢ Jlake Slaalie 5100 a5 Jl> 50wyl



V&Y Glne ) 9 3k 29 0 plouds (223 53lb 093 (5l 3slus (SLosd sy dlxo &A
o9 ol oy )LoT 5o,
8l il
By | S sl | xSl oles ojbe
e
FEYY - DOA SAF5 | Y.eos | Yavs ZScore el
Y.A5) cehe | e | VAEY | YFY SScore S el
.49y . $Y$ VY .30Y | -avy OScore Ogdag]
< 2Y «\f EATAY <\ f4 CARS Y ZmScore S
YEASY | XYY | 0sFY | A0 | V.f) VAIC 6558 alo
- YAP e INtensityR&D | axwsi 5 Gebos 4 j0 S
IAABA YOV Y.AY- \ATN AYVY Competition S 4o Cold, lis
CARN -+ X\ < AYY 0 -.-0f | ManageAbility e 2Ulgs
A-. Yy$- YAVY MRA e S, Bl
Y.yar Y.-v4 < YYY YAYY Y.YAN Age CS sy
TAAYA | YEYVE | VAYY | Ya.Ya | YA.-0A SIZE X GRS
S¥A9 | oYY | oeaey ceY 0. FCF IRV
M)o
AR P LIRSS < Slold | Y Slelye olas ojlw
- Syl
IATARAR £F.F) VEYY VVFY CEOEXpertise |caie ;8 Jole poe janss
BOXS . T Innovation 2 69l Siluosly
Implementation KRV PSRV e
$AY ¥AA N7z Yf-f Dividend (oS S
\AFa DAXY VeV | V0-0 Boom By Sl 4 >
DAYY A\ R4 ATARIA RN Recession 355, 5l 45 >

2R 68Nl 2bLL g 219y O-F
Wl cayo IS s, sbass, 5l ey & Giagi 6ol bl 5 2l e Gl
o) 30 ol s 5 0wl Lbl 5 sy ool ool 2 a5 0 eolizal oS 5 L 5 #Lis,S

et 3bos + Y 5 UL bosle ¢lis,S T e a5 cpl & azg b ol onds ,E (V)

$5335 5 Fedly foro ol oS5 bl polhe comizan 3,15 575 JpsilblE bl
okas (V) o )5 o S 5 bl caye oLVl sUL Slade a5 ol Lcao—l clis,S dLé.ﬂ L o




&4

S PR XU PSR VRCICR VR VRIS KW IWERPSTY PO T EPRRVONIP T YU IR0

e QUMD 7 SU 5 By5d el S 1, (503l slaoe sl cslin (9,0 sk
SIS 5 00,8 e [ an il i sl 1y (ol ol g (i) AVE
oy 0 UL AVE Jlaie a5 sxe oy sl <00 sae Jlu jlaie AVE 0,00 o a5
dod 2wl il ly (oKl a5 wes o Hlis Vo) s o lidly Jed BB ol Ken

ol JBJJJIB le)m @‘3) 6OMQUL~.¢ as 09y * ,() )‘ )...........u folD w—"’jf 6[.90)[..»

=5l il sly Sl 9 (oS 5 (bl 0 0 9 Elin,S GWT b o lid Y o)

OSle :
bl oo | sWleo,s
oty ; s .
oy =S5 tlssS I Lol
< (Alpha > 0.7)| Alpha > 0.7)
(AVE > 0.5)

- .OVY -avy - Yoo (o Saileys g 59045 Lzl Jgl

- OA -avY - YA (B9 0,90 o Jo Faileys 5 5,905 ;L) pgo| Jbo (Saileyo

< OF- < AD- < Yoo (5555 0,90 ;0 o [ Saileys g 59195 L) pga

- oYY <0 AN (Flo Saileys g 5y9lg5 Lzl Jgl az gleass

EATAR «A-Y CAARE (d‘ﬁ) o)5¢ )Q ‘;Lﬂ ‘;&Lo)o 9 6)319; )L.M.:..\D rzse )L‘”"J 67;!4.».)

e Sl Iy L) s

099 »° Aile)d 5 (55198 HLadsl) poms

- OFY - ATy - VEY i s S i &l

(555, Ca ke

- O -Av. AL (b Sibeys g 5,915 ,Laslh) Jo

-00) -A-Y CAY (g, 098 50 Jlo (Sl g s50e SLaml) pgs| (23 ,5ls

-00) 4. - A%\ (3555 0,95 > Jbo (Swileys 5 5905 ,Latl) poes

<) - ASE AL (o Saileys g 59045 Lzl Jgl

-0%4 ~ A A YV (B 090 50 e (Saileys 5 s )slss ,Lal) pge| s)sles sl

< OYY < ABY < YYA (5555 0,99 0 o [ Saileys g 59195 L) pga

a5 Wigd oo dewbe ol S Sloarls Ko lade aslxe 3,k 3l e sl b

Bo)qu...auM.sb)‘ﬁ Jw‘u.”a.a U"‘ Qe 69....4 ¥ )‘..\M )‘)’““‘*’l’ﬁj’lf )‘..\.QA Q"‘ )f‘

Jae ol 9550 55 (bl 5 00 iy o3l (] oySejlail gl uilly 51 )T slaasls




V&Y Oliuo ) 9 3ualy (093 0 louds (a3 53l 093 (sl sl (Gl iy alxo &\

sae ((VA3A) TTdle g o)le, Jie Bosng (S p (1338 willge) ol Jed3 BB (5 uSosll
O Sy STaS k) ppe 4SS Wlosges S8 Lele slo,b Sl jlade lgieas 1) +,0
of Wb b azles F a8 polie b o] Glogasli 5 ojle o ole lajl alxe |
sleosls Jele sla )b (A) 0,5 auled B> 095 ipgh (5635 51k g 0090 ol | o jazLis
W o lid as Cewl ¥ Jlade ) iy baojle oyl ole oyl s o lis Iy g o)
2 @bl s eog i ojle ol e pSejlail glbs il )ly 5l ol slagasls 5 o5l o il
loojls (B el b e Calle iz il Joib b5 S 5, 5ojlil (55501 )90
Olie 4 )l 092y (qusSas alasly (S0l 8550 o5l b ojl (al o 45 005 T 51 (S
owsSae bLI I pl ol sl (bie wlaio jo cold) Lad ojle dole b cowlle a5 il 51 Lo
o3l ja ole a0, 393y o pae g llas j0 (5,0l5 £l g Caro [0 col, SLad .
Loy wbos gmals Copae )lle )3 (59ly eli)) il jinn Cato j0 B, jlad &5

Dy oo axlge il

s ol | sl | s | sl | s ,
. Sles o)‘lm ua>l...a
S I 1S T £9° Js!
S AYY | cAvY | AV [ e AYE | osavy | -avy ZScore ool
MY ca00 | a8 | AV | ca08 | -d0- SScore K SHNW %«
COVA | - 08F | %Y | % | —-88F | - oY OScore Oyl v
CAYY | o088 | —c0AS | cAYY | o085 | - 0A% | ZmScore Swgas) %
SEVe | e | 08V | sy | e Fe | o0y NWC A 50,5 ale
CAYS | -SEY | LNSE | LAYS | LsfY | Lyt VAIC 6,55 sl s g BEN
=
2N
CFEA| VAT | SAY | SEA | VAT | 59T | CEOEXpertise| coaie o el aass | D
X
Innovation
) ) 3 ) ) 3 k slwooly :
Implementation Syhwos g %
CPAY | e OVe | —eBYF | FAE | e BVe | o OYF | INtensityR&D | drwy 5 e alie ol %«) 9
Y g.
-+ AFA| -+84Y | --89% [ —.AFA | --A3Y | --.999 | Competition Caio jo 2o, Lis j ;
i,
YA | -AVD | -DAF - - - DOL (Sbkes) )l Seun;
o
CEY | LoYE | cAY- - - - FL b Sy \%
SO¥0 | -0AY | -y - - - RmM Sl S




&N S PR XU PSR VRCICS VR VRIS’ KW IWERPSTY PO T EPRRVORIP T YU IR0

eSS ECP I ECP I TP U BRCP U P s e sl
b e | oekx | e [ e Jo!
CAFY [ LAY | -Aavs - — - Uncertainty | sslasdl ploebl pae S,

) | | \ \ V' |ManageAbility e Sl

\ 3 | \ 3 | MRA o ke Sy 3l

\ \ \ \ \ \ Dividend (oS Sgas i

| ) | \ ) | Age S i Y

) ) ) ) ) ) SIZE EXJRRSIRY

\ \ ) ) ) ) FCF S5l ais b >

Wt b g5 5
b a1z loaSs Joline b e Giaghy el 4s b b asls () o)l
Joline b 2 e T o8 laand b g o (Fwileys Sy e gl 5l sl
6l slaas 2 0 (o (Saileys o pae )l (59l jlail o iz slaasis
Jsl el 4o ooy 5l Jolo Tojll o a5 cnl &y azrgi b smo o Li 1) 0555 5 B3,
st iy 5 203 O ) a8 53 T () lis mhas 5 (FFA) sl VAP I ity iaghy
Wiz GladSied o5 S50 ettt (ulpliy gdisal 3y gk (shol and b el ite ol
4 o)l sbliae 5 e b b Swleys 5 Cupie @olabes 6yely jlanl b
ol o Saileys Jlixl copse glalus gsly lasil (b iz laaslss (ke
ol 5l Sl S Glaiin gy 5l ol @l (nizeen ains o0 (1ol (5 lolins 43S
St Ul g (it e b dbanly 4 Sy poe S GLidl 5 pae ollg a5
0B b, 9 S 18 o)l ¢ cownnds Sgw Lol Wls Jbo Swile,s s blie 5 e 361,25
g Soles 0l Jb Saibeys pas,e 0 liwebl mhaw o (g blxe 5 cuis )_...L' sly!
R? ke ceimed ol Sl Saleys p (5, lolixe JRICIICK SR 1 Sgu g0 LAian
doyd v 3ga a5 was oo (LiS hagh (ol 4003 50 agh iy sle e oud o
Sbles &5 Conl e JB oy Glaie a4 Jbo (Suileys jiie Sl
iloe G295 Jsl 65N sle e sl s 65X cnlin Sl S
VA8 1 ey (gl Jgl (£ 408 gy 5l ol Bojlol Jlake oSl @z g L
aed sl gite ] yame o pd g a0y O 51 S 55 o] 5 lobae mlaw 5 (YYFF) col




V&Y Oliano s 9 ualy (093 0 Lol (a3 53l 093 (sl abwa (Gl iy alxo &y

Sxsls el (s iz glaaSid oS 09 e At inlnln 5d el o) Glesiy sl 08
AT AYAY A o L) aloyw JI5L Bigy 0590 j0 Jbo (Saile,s 5 o piw g lules
b W slbaSen « Sike 4 o)l g loline 5 shie 3B (VFA) 5 Ve ATAR AYAF
95 @ wloyw 5L gy 090 o |, Jbo Swibeye Jlis! copon g lolus 6,90 Lacl
Sl G151 Sl (I35 Gl i oy 5| Jole @l (izped im0 0 2alS (g loline
VA8l i ULl g ite s o po dlauly 4 Copoe Sy Gliil 5 pae GUly &S
ST o e 5 &8 1 0l ¢ gomaddi Sgm Lol Wi)ls Jbo Swiloys (s loline 5 e L3
ol o sl Jlo (Fwileys p aops A0 pluebl maw o jliae 5 cute L3
ool Joaws R? Jlaie o)l Jbo (Swileys s loline il oS8 a5 058 o Lacine
Syt 5l 00,0 AV 0900 a5 a0 oo oLt Sl (88 40058 (19051 50 Shegly aaly slo puicio
Sl (S FB (Peosd byt a4y ailoyus J1L 855 0590 5o (Jbo (Saileys prie
Ailoe R p9d G9! Sl e ln 6 EF L 65! anlie CodS Sibles oS
VAP Sl S (Gag o35 (o858 ke gyt 3 ol Lo )leT ke oS cul 4
Sy GiRo% P90 (£ Ard b il woyd O 5l iy 55 ol (g loliae gl 5 (45)F)) o
2 S pda 5l 65l Ll daw wim sleaSiil aF 0ad o atuive (gl 0gd oo
SSB OFAA 6 IFAY AR AFAY ¥ sl Jlo) ale s 1L 365, 6,58 55 Jbo (Saile,s
Jliz! Copae )lalas 659l jLal e wiz el (ke 4 ol (g bl
@l (riaren i ped 1l (5 bl 455 4 aploy 5L 0955 0598 o 1) (Jlo (Fuleys
e 2Ulg oy Sl 055 0550 50 a5 el G 5l Sl J5S slopiie (quy ) Jeol>
t Ll aawly 4 &8 10 e g 03T 0 (b > (B8 10 0505l ¢ ol Sgus s pe Sy liil
ainly 6l piio ot haws R? lade )l Jbo (Saibeys s, lobins 555 1,47 51 S
Sleys giie Dyt 5l oo 0 V£ o904 ws o (LA 90 (88 4008 (9051 10 ey

Lol (S BB (eos Slo e alws 4 aloju 1L 05T, 0590 0 JLe




ar o ST 33Lo ) p3 ag e SolSalma (59T95 b iy Slaasudb il

SB35 bans )3 (4905l gl A o)

A C‘la'"’ o)LoT w‘).a

Solles 6)5]5:‘ SLal L;'xJa.w Az sbasl

S, poe B X R B l
2 f e Saileys € g a0 ot

(0.798) Adjusted R? Sl (Saileyo

S ole (55l5 sLal (o aiz glaaSs | b
S, pas R YYfF | --o%) _

Gigy 090 58 Jlo (Faileys € 2y o Js!

(0.871) Adjusted R? S (Saileys
S sl s Toi Ll >.J(.b.~d L gleasis 3
S, Ay sy | s | 77 b ‘ i
5555 0598 ;5 Jlo (Faileys € g o £9°

(0.157) Adjusted R? S Sailsys

G S Ao g Sy O

Gly izl (s iz sleaSd a5 oy ol 51 (Sl (V) o) 0 legh b

Gloyw Cojgme b Cupde sylulus o od gysle ey aw Jeld Cupoe 6l
2 Sapde Golules )3 Gyl giluesky a3l woaio o ke o (pass 5 6,58
bl o858 S by b Gddsl 6l &5 Cupae glulus o saz L gl S 3Ll
QG dnng 5 Geiod Al e Db Cujsme b Copae (5ylles )0 (5yl58 sl (a3 li 5 05 o
OY) 0,5 10 laacs b yg05l bl 0gb oo pundl Cato ;0 Cold, [Lid 5 oS 5 sla ol ls
250 b Saileys g Cupae 6 b ggly latl odaw wix sloaSis a5 sls olas
555, 0,98 ;0 Lol el b golazBl Gg, 090 0 (6,105 ,5T cpl g Wl (g loline 5 i
555 (g abine 3l (Il Faileyd » Cu e 5 )hule (6 )gls il oo diz (slaass
33 ilyi e Cu e 5 lles (55les Laml xbaw wix sleaSid 4S5 wies o ylas beazily
Ll s S laes )yt (b b v 4 Jlo (Faileys als' b golasdl g, (slao 9o
el 4 5l oaasplis 5 Cuns Jblins 635,85 ol wsaladl 555, slooygs o
Slp wilg oo mls cpl sl golaidl Callacl bayls jo o Suileys Copoe sy JoSo
S oo sl des slewl, SO lee 4 S cwls 5 Jbo olpoe ool lules




&Y plinno )y 9 mals (09 0 lash (a3 33Ub 0,593 (slSalwa (LS juingy dlxo &\¢

gy 55 4 golamdl la il b ablis 5 Jlo o Sloe 0540 Caz ) (55l55 sloasis

Copde Gylules 0 gply (rhwaiz el & wmse L Ghegh mb
g anlb wish IS5l ame odazg 5 @ Ol b U aiS S8 iS50 4 il e
oS 1o 4 s ysly cpl oo mals 1) Jbo Saile,s S, g aiiddy dguge |y 395 Slgamae
woo 5t ik slacus )8 5l g auS o a1 LSy (i Sgue 1) 995 0 Sles w0 5G]
St g b alelbl 5loolaiul il oo pals o Swilo,o Jim! ass (o a5 wigh
355 8 Slos 5 W, (e Slles 5 SOF ] Dlosaal U oS 0 oS S 1h a4 el
s obbas b as wols (lad 55 (Yo YY) Giw 9 U 0)lo e ,.,L: S o Jlo o Slae
Jo ey s il by g b Saileys Jlam!l waisS co oolainl yilge g5kanl & l8
aS wals Ll (Yo YY) )2 5 9 5 (V2VF) 55 9 593,8 (Jlo ol b aais S owls I oS 5
sl b Swileys jlas g axsl asls Jbo o Shee p site il ol (Ko s gle
Olesle @ Wil o 05 plowl cslio ey b g dse 4 Co e (6)lule (55l50 ST 000
S ) 9 9% bange S g mle ileante Gl 1) Sleredd oy b S S8
Sy a5 0l Lid (V2V0) o)) en 5 oKwg gl aoe ol |, Jbo Suile,s Jles!
0> 5l Gy 2y b 23U L ysls ST Ll oo cote BLI,| Glojls 5 ,8hes L (5,515 s
58S wes mals 1) b olelbl coas g ool ilidl ) by o cunl (Saw gl plx]
o azs bl Gyly cem s ooy onlply abios Gl Jbo (Saileys Jleisl angs
B3 eesS Glojle 5o bl g el

Siloys Sy Gy 615 0,90 1 Cypde )l g sly (awaiz glaass
(Sboile 5 o Jolge a5 ail 00,5 JUacwl (Y-7)) o, Ken 4 1)3%.3.&1 5 (Y10) o, Ken
Sy 3 950 56 S Sabeys 5 Copse Gylubs sl o dal, 5 ool (See
b oS oo codled onomn 5 rekaol by slalase o a5 SlacS b olp ]y Jb (Swley




&e o ST 33Lo ) p3 iag e SolSalma (5 9T9s b iy slaasudb il

OhSen 5 Sy imd e Ghald wites sly 5 35 eend pdillal Glole sl
S80les p o pae 5ylules Sl ysly castie Jalos 4 (VYY) o Sen 5 15500l (Y410)
Slo g, B il IS 5 oS sl 5 solamil ol 51 STl 255 b 5l
patede (VoV) (LSe35 9 VoV ( J Ve Ve (len g (o0 VeV o5 alox 5D iy
bgiye lo e aall) ailgs o il J15L 50 B, 9 095, )l lads 1z o Seslond
A jastie ju ol Liegh jo oS wias L8 ).».sl) ot aloyw JiL o], (Jb Saleys 4
33 ol o o (Saileys p Cupae s hules 5 )slg el xbaw wix sloaSis 5 ogou
3 b LBl adg o8l g soladl gy 0,90 y0 b ain bl o0 Dglie a5 >
el 1) (Jlo (Faileys Sty Wil oo LES 10 10 o pae (g)lbes s yle lasl jgus
P G303 099330055,] b Jpame o ok g g G383k 5l Uzl 4 ams
Sl LAl adg malS g solaidl 055, slao,gs o (blie o Ll ass o 7, sl )
5 By Coje obnl e iz Wlg e LES L 50 Cupde g lules slaggly el
Las ans als 1) Jlo (Suileys Sy 5 098 baanjo i ol 5 J30S 5 b (558
el e (V- VY) (LSen 5 95 Aoy gl

oelS 4 wilgie Cupse glul Glagsly & sese plad Gheehy onl @b
Sloree (Saule 6555 5 ols e85 b baidly (pl 5 S S sy Jlo (Faibe)o
Jelos sl a slalnl 5 s, @)l b s)lulus slasyslys wsoles 6595 b o)l
W azlye Fool )5 gloged 4 5)0 0 Gty L b oS oo S5 laploil 4 ¢ Jlo (slaools
655 (VYA (605 V1Y (o am 5 gile ¥V N) (L Ken g lgpped YY) o 1K0n g 5)
a5 amd oo plad g oyl ¢..5L Ohleles 4 GBlas Slelbl &l cowal 5 i Sonlad
o Saibeys zals a0 5 o lal olelbl zals 4 Wl o 6 lules slasysly
oS, 4y iy Sy e Slellbl slaptun jl oolitul aloz I dacsylsi ol 09 i
Rl 1y OISl j liabol 5 wins &Ll (s iadgen 5 F 330 Slab)lE U wuS o0 SaS
(VY)Y (e g 6d) aio

o (e 50 9 Sl i slaiagh slaaidl b ol fagh wls (IS sk 4
ssygly Gopd aS wols lis (VoVF) Ko 5 Bgsl 5)ls g B slopls
a9 Sty g Slosle Il (ol slalas 3t cov lalo iz (s lulus



V&Y Olane ) 9 5uky 09 0 Lol (a3 33lib 09 (s l3abms (SLdwd iy dlxo &7

2 sle Ll awaiz slbaSis L8bolye Lol> jhagh glaaiil a5 w)ls )5 clelll)
S o Gk 28 5 (V2YF) LKen 5 lyges,T oS o wnl |, Jbo Saileys als
Gipgp oS o e win,S oSt sl Uiy po Jloes laylpl b copae ol lules
Ll 08,5 pwyp Pl Sy Cupe 5 G s Gleas iz o 1) bgygly ol 2B Lol
4 6)5]95 u_i&)ﬁ O Dy50 40 Ofy Q‘)lio.b g wiglls 9 (VF-Y) stoLm).c ) Q.Ew&l}
O Bl ;i,.w/" slg oasolis as ailosls 4l Ls,a_eL.M C—’L’J Sl ] Cu e g)lales
WS oo Sl 1) ggoge opl o yols imen el aowe Lulpd g Slejle sl lisle
Sy o Slellbl lapiaw b 5 (VoY) (LSer 5 5 5 OFY) o 5 o ks
Gipep ol Sbaidly b geen a5 ilos S 0ST Slellbl o))l poe 2alS 5 Jbo (6 S puenass
Copde e Gty Gk 5l b Swbys als 5 Jlo cudlis gl o)l
9959 (V-VY) ol ,Ken 4 \)Smo] (YoV0) L Se g sXwgs sl jurgls ool oglle el
2 sl b o)bs sbas m wile Jawe Jelse a5 Wlsls las (Y2YY)) o IS
el 3y, sboygs ;o a5 WS e awl o Lieen ool leal wigse Jbo Sl
slooyge o Ll s yials |, Sk g&u)o S o.§|936,o Copde (6 lmles L;Lng)sbj
25U prels oFas S wl)l b ol hagh Egemme 50 Cans loline b ol 065,
Cozslz 50 g ( Jlo (Faileys o pae g lulas ;0 (5y0le Ll xawais glhasis
Gl 5 ase Jalse Cnnl g ool s |) 35390 Slidllae U5 (solaidl slaas >

Sl ST ol ol o

95 Gy dguzo g Loleduiny .0-)
2 Supde g)lles 5yl Ll xlawsizr GlaaSd WY o) laazily ulul
Olpae 4 plply aiS o0 SeS e ,u Jb Saibeye als 4 goladl &g, slaoygo
L1y 9l ol csolatdl 3is, sloeygo ;0 09d o0 dnog Copie ohlulua 5 Jbo
e ylnl (gilwosly S ool ) <500 (b gylal B ases J18 Coglsl jo 55 laladl
B8 slulis ly (ABC) el 5 e obanie piwaw dile Cupie 6, lulus
S8les p glabamd o jla gl (Jelod slas gl sl oslannl b cmlin atige arass 5 loasyso

sl p plolid 5 o slagl,z ot sl SHp gbeesls Jolv 605,84« Jb




ay I PR XU PSR VRCICS VR VRIS’ KW FWERIPSTY PERIE S ZPWRVERIPI T P -V 1

B9y loygs 3 1) Jlo slaiy) oS (egran Seo lalBle 5 5o)b 5l ohag daai s fals
Sz hlules gy (S50l Glooyss )55 L banTd Bk 5 (3jsel taiiS oo Jelow
ol olazdl g, Lulyd b el 05,8 (b glaanlp bk 5 byl cal bl
slaauze als 5 jEds gladdos &b 5l Jbo @ pSmeds son b tlgioe Dol
s alidl golatdl G, leoyeo jo 1, &S50 (b (g laky w5 )50 8

oy (rlawaiz loass S ols GLis VY o) o hagh s a5 olsl
s oSl 4 w5 SeS b Swilys malS 4 wlpe Cupde b
Sgs oo Slgiin (LSl g (ow pla> loslis Gloles 5lysl 9 (pyer lojle aiile) 1a5s laslen]
o lsie a5 aiil baSd ol Colled 5 olmyl 00l Jugad ol Gado 5 olsd sloyl b oS
Cupde Gl slgply a0 & QoS s ly Wb clegsie o)
4 Dlgi oo o2l Jobs sl S 1 e S i slazb S cales b wisS oo 515 Ak
A5 S8 s psls ol S 4l

8599 50 Ca pde (5 lule slacsysle olo Lad VY o )55 jo gt mls aSul 4 asg5 b
30 LES 5 lpae 4 0gd oo Ao Wjla Jb Saileys rals g ol ).».sl.s 355,
Gl sl JoSe lagplinl 5w pae slales 0 ysls 2 09l @055, slaeygs
Sl ledige ((Soass (il Jels ol oo el sl ) W ope (Jb Saile,o
Sty rizren WL 69,08 loanie alS 5 A0F 50 aleyw Cupde (o
WS (G NS ke p drg g Bdod Sl Sl Bl 2 ojes (nl ;0 LES 15 oS 09b
sl aals 1) lacssls 5l syl se e sl iU (Sobol goladl Gig) 4y ctS il o 0 b

50 Jole poe jaass g (6,58 wlo s ol Lis VY 0,1 jo ragh sleail a5 oLl
S 2ghie Mpidey iiwn Cupde sylules syl HLaml o sulS else ) waro
Slango oy e ol lpae Gloe Slozs g il 6 IFS1 sl 4 olp oo itk
(gaass Sl asS Jold aslg oo lapyith ol 0gd sbel Gldnd ple s (owples
ol o gls gy JUED! 4 45 aisl gl > oslie slaog,S 5 bl (gloaSiss
DS SaS Cato mhaw j0 Co e

et g 658 dloyw Jold) Copae ylulea o ad sysly ALl 4 4z L
S 18 s 4 el (g ygle il iz BaSid Lol 5,1 5 Ky (Jale ke



V&Y Olne ) 9 5l (093 0 plouds (223 33lb 093 (5l sl (GLosd juiy dlxo &A

ol S ol ailyly sleensl il a4 QLS st oly pldd &5 o9 apoy
s )slid S 50 5 3l Sliios 5l Cylos (Sl slopllss olm) b 5l Wlsi oo
loas o (half (Il lag pTmeal Sgete @ ol () 025 © )90 Cu e g)lules o S
2,5 daler SaS 2ol ot olml g
Slocs sl Slita 3B saamsplis VY o)lK 0 oS Lol> agh slaaiil 4 axg b
loolys 4y el (055, 9 (339, @l golaidl Lyl i o Jbo Saikeys 5 o poe g Il
Sl ol 5 oo 5 2bs)) Glp eaie laoszlr Spbige sleiag SIS il
Sy b)) Gl sladae il iy 9)lse Jols Sl oo szl (nl S g
L aliie bosls Jobw aile) Cupie @il ailgls ol oL o b

Chs o3kadl 5555 5 (39, slooyed ;0 (Jlo Sy ol jo 1y (g (2han e Slaptu
Hbo Sloions 0 2 1y b sls onl b a5 )5l 0 Shoe o faili] slagasls s
Galas slosal, oS (605 05lul (Sllee glogm L olhls 4 an s asile) aulS
bl ) cemlie 6l (sl Il am Sl oS b & 45 (golatil sloas 2 b a3
Fileys LialS & ablyi e oz le ol S (slwosly ¢ ol i solasdl Lyl
AL S (golatdl e Lyl o oS solaiil s Shee (s sl (gli5) 5 o
@ Sly Jods & Wlgoe gpais Sl siladne 5 31 GBS b Sl eslanal
GRR93 Cadgaze (n ipte 45 WAk (S e a3 ol 5 (pad Sl s

88,55 s abas Libgh bl g als, B oel Jee 4 ol ol o Jl ol Lol oo pol>

Ledslasl
1. Financial Distress 2. Islam
3. Altman 4, Chiaramonte & Casu
5. Mahtani & Garg 6. Yuan
7. Haefner 8. Xu
9. Xu 10. Zawawi & Hoque
11. Adiputra 12. Madrid-Guijarro
13. Lemonakis 14. Liu
15. Imitative Innovation 16. He, Ma & Zhang
17. Li 18. Business Cycle
19. Smith, Abdullah & Razak 20. Naranjo-Gil, Maas & Hartmann

21. Sisaye & Birnberg 22. Siverbo




al e lo GF Loy 3 e SlSslua (5)9T9s b iy slaasud puils

23. Halbouni & Nour 24. Caperchione

25. Ross 26. Kaplan

27. Rogers 28. Institutional Theory
29. Binesh 30. Agency Theory

31. Makuvaza
32. Multiple-Criteria Decision Analysis (MCDM)

33. Hsu & Sandford 34. Interpretive Structural Modelling (ISM)
35. MICMAC 36. Fuzzy Delphi
37. Systematic Removal 38. Springate
39. Hleson 40. Zemijowski Pattern
41. Prasetyo 42. Yendrawati & Adiwafi
43. Conditional Probability Model ~ 44. Nartey & van der Poll
45. Rezaee 46. Napitupulu
47. Li 48. Pulic
49. Chen & Yu 50. Sheikh
51. Lin & Zhang 52. Threshold Variable
53. Cardarelli, Elekdag & Lall 54. Gross Domestic Product
55. Filtering Hadrick Prescott 56. Laitinen
57. Demerjian 58. Data Envelopment Analysis (DEA)
59. Qian, Sun & Yu 60. Bhojraj
61. Fornell & Larcker 62. Rivard & Huff

&L

PR LI |

i Syl S e 6l (VFY) e (eiglls 5 ol o Svgiole b epmel ciglls
ol e plnl ps Gladl psle 5 Ca e o Graghy o Gl Slojl S b

NOFAYY (Y (iagsy oo Judow (VWWAQ) .l o Sles,

3555 2 fse Jalge 23l (Sloand YA Ll (sold (odipe (ol Glualy (2l
ole dolidas npm g 5 Cige BeT e 0yamy Sl 90 anslie iplpl o (goladl
N A-A0 (TN e olatsl desi 5 i, clotass

gy Copde )l (GGleaSed 36 (VT F) degans (oalinye g dere o g5
(5155 5 e Ko 8 5 Slellbl i ke Shass 2 Ll dplojle ol
el J 50w dewsd o oo Sledlao



V&Y plino s 9 ualy (09 0 Lol (a3 53l 093 (sl sl (Gl iy dlxo Y-

oladdl gildao Dliixr ((Bolal Sl ogee ol Jow 19,505)) ol pl s)los g0l
APAYY (YA

SLSESS 6T 4 5o ke Jalse (owyp (O FT) deme sl c5 )0 9 See 565k
oy IS 5 oladl lapine » aST L Sopliel copse g ules
NEY-YYY (WY sl 5 5 Lo

g oad adpdy le oS50 Jb Saileys cooin ((VYAA) el o coudlpl 5 dazes (g 3Les
oz delidad gl Seiwad g )55 5l esliinl b olxs ol Gl vy 5 ool 2
YA-0 (SANY ool 41,5/

Sl Saileys i lp XGB0OSt 0,5 (V- F) ol soudlpl g dazee (g5les
5 olblar Sl Gl ol Glsl is 5 gl B e ead adpdy sle 5,0
NE-0 (EVNE ol

Cengy Capde Sylle 5 5ew Syl 53 (VF ) Dpaj wlsusle Jo )5 5 e g3lod
Sl oz Slllbo S 5 g3laiBl g ame Cow oo 3 Shes p arce
1-40..19(74) . /o

5 Olpde (Sacbogs (WYAF) dlew (Sliwrgd ol e (gunn Glans ez (gjles
FYV dOOVY oo ol 5 o)l ity oS 15 o )5 (655 sl

Sl (s3> 53y asbip o815 (VYAY) (e (AL (ool pliay (550 oo s3Les
(o sl dolidas Ngma Jodos 5l eolatal b o] slodad o g slad,> oo
SY-Y(YANY

2 leanie (Saiez p 688 Bl b pwyn (OFAF) o551 (Jais oz sles
(ooplbes 5 S)lbles Sloouy o S5 e Glsl Goyg 5o endainly Glbes o
FY--¥A0 (F)VF

cwlie 99,8 9 2U,IL il sl ((VWAA) Lo junes « Slog (Judo olssds casl> caiu g
FO-FAY OV . 6L oo (g0laiBl 055, ]9 5

Sl -0

Adiputra, 1. M. P., Astawa, I. G. P. B., Werastuti, D. N. S., & Sinarwati, N. K.

(2021, November). Management accounting innovations and financial
performance: The role of economic crisis perceptions and business strategy.




34 e o T35S o g pedw SolSsbwa (5 9T9s b iy Sleasub il

In 6th International Conference on Tourism, Economics, Accounting,
Management, and Social Science (TEAMS 2021) (pp. 335-342). Atlantis
Press.

Alcouffe, S., Boitier, M., & Jabot, R. (2024). An integrated literature review on
the adoption and diffusion of multicapital accounting innovations.
Sustainability ~ Accounting, Management &  Policy  Journal.
https://doi.org/10.1108/SAMPJ-12-2023-0912

Altman, E. I., lwanicz-Drozdowska, M., Laitinen, E. K., & Suvas, A. (2015).
Financial and non-financial variables as long-horizon predictors of
bankruptcy. SSRN Electronic Journal. https://ssrn.com/abstract=2669668

Arkhipova, D., Montemari, M., Mio, C., & Marasca, S. (2024). Digital
technologies and the evolution of the management accounting profession:
A grounded theory literature review. Meditari Accountancy Research,
32(7), 35-64. https://doi.org/10.1108/MEDAR-2023-X XXX

Banagar, G., & Saeedi, A. (2017). Examining the cash flow pattern in
financially distressed and healthy companies (Evidence from Tehran Stock
Exchange). Tehran Stock Exchange Quarterly, 38(10), 5-29. (In Persian)

Bhojraj, S. (2020). Stock compensation expense, cash flows, and inflated
valuations. Review of Accounting Studies, 25(3), 1078-1097.
https://doi.org/10.1007/s11142-020-09558-7

Binesh, F., E-Vahdati, S., & Ozdemir, O. (2025). ESG performance and
financial distress during COVID-19: The moderating effects of innovation
and capital intensity. Asia-Pacific Journal of Business Administration,
17(1), 212-238. https://doi.org/10.1108/APIBA-2024-XXXX

Busco, C., Caglio, A., & Scapens, R. W. (2015). Management and accounting
innovations: Reflecting on what they are and why they are adopted. Journal
of Management & Governance, 19, 495-524.
https://doi.org/10.1007/s10997-013-9271-4

Caperchione, E., Cohen, S., Manes-Rossi, F., & Brusca, 1. (2019). Innovations
in public sector financial and management accounting—for better or
worse? Public Money & Management, 39(1), 1-4.
https://doi.org/10.1080/09540962.2019.1578523

Cardarelli, R., Elekdag, S., & Lall, S. (2011). Financial stress and economic
contractions.  Journal of Financial Stability, 7(2), 78-97.
https://doi.org/10.1016/j.jfs.2010.01.005

Chao, R., Lipson, M., & Loutskina, E. (2012). Financial distress and risky
innovation. Saint Mary’s College of California Working Paper.



V&Y pliano s 9 ualy (09 0 Lol (a3 33l 093 (sl sl (Gl iy dlxo &vy

Chen, S., & Yu, D. (2023). The impact of R&D effort on business model
innovation: Evaluating chain mediation through collaboration breadth and
depth. PLOS ONE, 18(6), e0286715.
https://doi.org/10.1371/journal.pone.0286715

Chiaramonte, L., & Casu, B. (2017). Capital and liquidity ratios and financial
distress: Evidence from the European banking industry. The British
Accounting Review, 49(2), 138-161.
https://doi.org/10.1016/j.bar.2016.04.001

Dalavand, A., Farhadtouski, O., & Dalavandi, A. (2024). The role of
organizational culture in strategic management accounting. National
Conference on Management & Humanities Research in Iran. Tehran, Iran.
(In Persian)

Demerjian, P., Lev, B., & McVay, S. (2012). Quantifying managerial ability: A
new measure and validity tests. Management Science, 58(7), 1229-1248.
https://doi.org/10.1287/mnsc.1110.1487

Fatheh, M. H., & Karami Nezhad, L. (2023). Adjustment of capital structure in
dealing with financial helplessness in companies admitted to Tehran Stock
Exchange. Journal of Accounting Advances, 14(2), 163-190. (In Persian)

Haefner, N., Wincent, J., Parida, V., & Gassmann, O. (2021). Artificial
intelligence and innovation management: A review, framework, and
research agenda. Technological Forecasting & Social Change, 162,
120392. https://doi.org/10.1016/j.techfore.2020.120392

Islam, M. N., Li, S., & Wheatley, C. M. (2023). Accounting comparability and
financial distress. Review of Accounting & Finance, 22(3), 353-373.
https://doi.org/10.1108/RAF-07-2022-0210

Kannan, G., Hag, A. N., Sasikumar, P., & Arunachalam, S. (2008). Analysis
and selection of green suppliers using interpretative structural modelling
and analytic hierarchy process. International Journal of Management &
Decision Making, 9(2), 163-182.
https://doi.org/10.1504/1JIMDM.2008.016093

Kaplan, R. S. (1986). The role for empirical research in management
accounting. Accounting, Organizations & Society, 11(4-5), 429-452.
https://doi.org/10.1016/0361-3682(86)90012-7

Khotanlou, M., & Mansouri Jajaei, M. (2025). Board compensation and future
financial distress with emphasis on firm life cycle stages. Journal of
Accounting Advances. (In Persian)

Kondracki, N. L., Wellman, N. S., & Amundson, D. R. (2002). Content
analysis: Review of methods and their applications in nutrition education.




ey e F 3o 53 e olabwa (5)9Tgs xboan iy slaasud i3l

Journal of Nutrition Education & Behavior, 34(4), 224-230.
https://doi.org/10.1016/S1499-4046(06)60057-3

Krause, T. A., & Tse, Y. (2016). Risk management and firm value: Recent
theory and evidence. International Journal of Accounting & Information
Management, 24(1), 56-81. https://doi.org/10.1108/IJAIM-05-2015-0030

Laitinen, E. K. (2005). Survival analysis and financial distress prediction:
Finnish evidence. Review of Accounting & Finance, 4(4), 76-90.
https://doi.org/10.1108/eb043426

Latorre, V., Messeni Petruzzelli, A., Uva, A. E., Ranaudo, C., & Semisa, D.
(2022). Unveiling the actual cost of schizophrenia: An activity-based
costing (ABC) approach. The International Journal of Health Planning &
Management, 37(1), 273-291. https://doi.org/10.1002/hpm.3389

Lemonakis, C., Garefalakis, A., Giannarakis, G., Tabouratzi, E., & Zopounidis,
C. (2017). Innovation and SMEs financial distress during the crisis period:
The Greek paradigm. In The Greek debt crisis (pp. 285-308). Palgrave
Macmillan, Cham. https://doi.org/10.1007/978-3-319-43183-8 14

Li, T. (2020). Economic policy uncertainty and enterprise innovation: An
empirical study based on Chinese listed companies. Economic Analysis &
Policy, 81, 17-33. https://doi.org/10.1016/j.eap.2020.02.001

Li, Y., Li, X., Xiang, E., & Djajadikerta, H. G. (2020). Financial distress,
internal control, and earnings management: Evidence from China. Journal
of Contemporary Accounting & Economics, 16(3), 100210.
https://doi.org/10.1016/j.jcae.2020.100210

Li, Z., Ying, Q., Chen, Y., & Zhang, X. (2020). Managerial risk appetite and
asymmetry cost behavior: Evidence from China. Accounting & Finance,
60(5), 4651-4692. https://doi.org/10.1111/acfi.12504

Lin, B., & Zhang, A. (2023). Government subsidies, market competition and the
TFP of new energy enterprises. Renewable Energy, 216, 119090.
https://doi.org/10.1016/j.renene.2023.119090

Lisboa, A., Skarmeas, D., & Lages, C. (2011). Entrepreneurial orientation,
exploitative and explorative capabilities, and performance outcomes in
export markets: A resource-based approach. Industrial Marketing
Management, 40(8), 1274-1284.
https://doi.org/10.1016/j.indmarman.2011.10.002

Liu, B., Ju, T., Bai, M., & Yu, C. F. J. (2021). Imitative innovation and financial
distress risk: The moderating role of executive foreign experience.
International Review of Economics & Finance, 71(1), 526-548.
https://doi.org/10.1016/j.iref.2020.09.014




V&Y Oliuno s 9 ualy (093 0 Lol (a3 53l 093 (sl sl (Gl iy dlxo Eve

Madrid-Guijarro, A., Garcia-Pérez-de-Lema, D., & Van Auken, H. (2011). An
analysis of non-financial factors associated with financial distress.
Entrepreneurship & Regional Development, 23(3-4), 159-186.
https://doi.org/10.1080/08985620903233929

Mahtani, U. S., & Garg, C. P. (2018). An analysis of key factors of financial
distress in airline companies in India using fuzzy AHP framework.
Transportation Research Part A: Policy & Practice, 117(3), 87-102.
https://doi.org/10.1016/j.tra.2018.08.014

Makuvaza, L., Chamboko, R., Guvuriro, S., & Coetzee, J. (2025). The role of
intermediate financial distress events and business cycles in stock market
delisting: Evidence from the Johannesburg Stock Exchange. Cogent
Economics & Finance, 13(1), 2476098.
https://doi.org/10.1080/23322039.2025.2476098

Namazi, M., & Ebrahimi, S. (2019). Predicting financial distress of companies
listed on the Tehran Stock Exchange and OTC market using Lasso logistic
regression. Tehran Stock Exchange Quarterly, 12(48), 5-38. (In Persian)

Namazi, M., & Fathali, A. (2017). Examining the impact of intellectual capital
on cost stickiness in companies listed on the Tehran Stock Exchange.
Accounting & Auditing Reviews, 24(3), 395-420. (In Persian)

Namazi, M., & Khoramdel Masouleh, Z. (2022). The impact of green
innovation and environmental management accounting on financial,
environmental, and economic performance of companies. Experimental
Studies in Financial Accounting, 19(74), 1-40. (In Persian)

Namazi, M., Azizi, P., & Ghasemi Eghbash, A. (2020). Analyzing the
curriculum planning of professional management accounting and its syllabi
using content analysis. Financial Accounting Quarterly, 12(28), 29-63. (In
Persian)

Namazi, M., Dehghani Saadi, A., & Ghavahestani, S. (2017). Managerial
narcissism and business strategy of companies. Management Accounting &
Auditing Knowledge, 22(1), 6-37. (In Persian)

Namazi, M., Kazemnejad, M., & Nematollahi, M. (2016). Comparing different
methods of predictor variable selection in predicting financial crisis of
companies listed on the Tehran Stock Exchange. Financial Engineering &
Securities Management, 7(29), 193-221. (In Persian)

Naranjo-Gil, D., Maas, V. S., & Hartmann, F. G. (2009). How CFOs determine
management accounting innovation: An examination of direct and indirect
effects. European Accounting Review, 18(4), 667-695




£ro e Hle F 33 53 apade olubwa (5)9Tes xboan iy slaasud 3G

Namazi, M., & Fathali, A. (2017). Examining the impact of intellectual capital
on cost stickiness in companies listed on the Tehran Stock Exchange.
Accounting & Auditing Reviews, 24(3), 395-420. (In Persian)

Namazi, M., & Khoramdel Masouleh, Z. (2022). The impact of green
innovation and environmental management accounting on financial,
environmental, and economic performance of companies. Experimental
Studies in Financial Accounting, 19(74), 1-40. (In Persian)

Namazi, M., Azizi, P., & Ghasemi Eghbash, A. (2020). Analyzing the
curriculum planning of professional management accounting and its syllabi
using content analysis. Financial Accounting Quarterly, 12(28), 29-63. (In
Persian)

Namazi, M., Dehghani Saadi, A., & Ghavahestani, S. (2017). Managerial
narcissism and business strategy of companies. Management Accounting &
Auditing Knowledge, 22(1), 6-37. (In Persian)

Namazi, M., Kazemnejad, M., & Nematollahi, M. (2016). Comparing different
methods of predictor variable selection in predicting financial crisis of
companies listed on the Tehran Stock Exchange. Financial Engineering &
Securities Management, 7(29), 193-221. (In Persian)

Naranjo-Gil, D., Maas, V. S., & Hartmann, F. G. (2009). How CFOs determine
management accounting innovation: An examination of direct and indirect
effects. European Accounting Review, 18(4), 667—695.
https://doi.org/10.1080/09638180903113989

Narayanan, V. G., & Sarkar, R. G. (2002). The impact of activity-based costing
on managerial decisions at Insteel Industries—A field study. Journal of
Economics & Management Strategy, 11(2), 257-288.
https://doi.org/10.1111/j.1430-9134.2002.00257.x

Nartey, S. N., & van der Poll, H. M. (2021). Innovative management accounting
practices for sustainability of manufacturing small and medium enterprises.
Environment, Development & Sustainability, 23(12), 18008-18039.
https://doi.org/10.1007/s10668-020-01158-4

Nazari Pour, M., & Heidari, A. M. (2024). Examining the factors influencing
the adoption of strategic management accounting techniques with an
emphasis on contingency and control variables. Accounting & Auditing
Reviews, 31(4), 733-762. (In Persian)

Ndicu, N. D. (2018). Financial innovations risk, financial distress and firms
value: A critical review of literature. European Scientific Journal, 14(10),
99-118. https://doi.org/10.19044/esj.2018.v14n10p99



V&Y Olane ) 9 5uky 09 0 Lol (a3 33lib 093 (s l3abms (SLdwd iy dlxo vy

Neuendorf, K. A. (2002). Defining content analysis. In Content analysis
guidebook. Thousand Oaks, CA: Sage.

Pasch, T. (2019). Strategy and innovation: The mediating role of management
accountants and management accounting systems’ use. Journal of
Management Control, 30(2), 213-246. https://doi.org/10.1007/s00187-019-
00289-9

Prasetyo, D. H., Fatma, A., & Sadalia, I. (2019). Prediction analysis of financial
distress potential by comparing Altman, Springate and Zmijewski models
in Indonesia Eximbank. *American International Journal of Business
Management, 2(5), 10-18.

Qian, M., Sun, P. W., & Yu, B. (2017). High turnover with high price delay?
Dissecting the puzzling phenomenon for China's A-shares. Finance
Research Letters, 22, 105-113. https://doi.org/10.1016/j.frl.2016.12.027

Rafiei, R., Sameti, M., & Ghobadi, S. (2019). Simulation of the impact of
factors affecting economic recession in Iran: A comparison of Markov
Chain Monte Carlo and Bayesian approaches. Quarterly Journal of Growth
& Economic Development Research, 9(36), 95-108. (In Persian)

Rezaee, Z., Tsui, J., Cheng, P., & Zhou, G. (2019). Business sustainability in
Asia: Compliance, performance, and integrated reporting and assurance.
John Wiley & Sons.

Rezvani, R. A. (2010). Content analysis. Research, 1(3), 137-156. (In Persian)

Rogers, E. M. (1995). Diffusion of innovations: Modifications of a model for
telecommunications. In Die diffusion von innovationen in der
telekommunikation (pp. 25-38). Springer, Berlin, Heidelberg.

Ross, G. H. (1990). Revolution in management control. Strategic Finance,
72(5), 23, 1-10.

Sahabi, B., Asgharpour, H., & Ghorbani, S. (2017). Examining the asymmetric
effects of monetary shocks in Iran’s business cycles (Approach: Stochastic
Dynamic General Equilibrium Model). Economic Modeling Research,
8(29), 133-168. (In Persian)

Samadi, S., & Jalaei, S. A. (2004). Analysis of business cycles in Iran’s
economy. Economic Research Journal, 66(3), 139-153. (In Persian)

Sarto, F., & Saggese, S. (2022). Board industry expertise and innovation input:
Evidence on the curvilinear relationship and the moderating effect of CEO.
European Journal of Innovation Management, 25(6), 775-803.
https://doi.org/10.1108/EJIM-02-2021-0092

Scott Frame, W., & White, L. J. (2014). Reexamining financial innovation after
the global financial crisis. In The social value of the financial sector: Too




ey e T3 53 I pade Solubwa (5)9Tes xboan iy slaasud i3l

big to fail or just too big? (pp. 215-228). Springer.

Sheikh, S. (2018). The impact of market competition on the relation between
CEO power and firm innovation. Journal of Multinational Financial
Management, 44(1), 36-50. https://doi.org/10.1016/j.mulfin.2018.01.001

Sisaye, S., & Birnberg, J. (2010). Extent and scope of diffusion and adoption of
process innovations in management accounting systems. International
Journal of Accounting & Information Management, 18(2), 118-139.
https://doi.org/10.1108/18347641011049954

Siverbo, S. (2014). The implementation and use of benchmarking in local
government: A case study of the translation of a management accounting
innovation. Financial Accountability & Management, 30(2), 121-149.
https://doi.org/10.1111/faam.12033

Smith, M., Abdullah, Z., & Razak, R. A. (2008). The diffusion of technological
and management accounting innovation: Malaysian evidence. Asian Review
of Accounting, 16(3), 197-218. https://doi.org/10.1108/ARA-06-2013-0045

Smith, P. A., & Summers, P. M. (2002). Regime switches in GDP growth and
volatility: Some international evidence and implications for modelling
business cycles. Melbourne Institute of Applied Economic & Social
Research, University of Melbourne.

Springate, G. L. (1978). Predicting the possibility of failure in a Canadian firm:
A discriminant analysis (Doctoral dissertation, Simon Fraser University).

Thuong, C. V., & Singh, H. (2023). The impact of a balanced scorecard on
enterprise performance in Ho Chi Minh City, Vietnam. International
Journal of  Organizational Leadership, 12(2), 198-215.
https://doi.org/10.33844/ijol.2023.60543

Varasteh, H., Delkhah, J., & Yazdani, H. R. (2019). Appropriate marketing and
sales strategies during economic recession. Business Management, 3(11),
459-484. (In Persian)

Xu, S., Qamruzzaman, M., & Adow, A. H. (2021). Is financial innovation
bestowed or a curse for economic sustainability: The mediating role of
economic policy  uncertainty. Sustainability, 13(4), 2391.
https://doi.org/10.3390/su13042391

Xu, Z. (2019). Economic policy uncertainty, cost of capital, and corporate
innovation. Journal of Banking & Finance, 111, 105698.
https://doi.org/10.1016/j.jbank



