S O g 39 Fldos 8 Slos g Jlo ol bl
olye 10l@ @191 Uv 9 59 o 4 Py

P TR RC RV .T‘_g)._..b S HE o> D 55D .”u.:lj..\.@‘.qm KYPReiy
(o)) P ol8G1s (golaidl g clodal pole suSidle ol Sl guas —)
()52 Pl ol (golaidl g clodial pole suiils oode Wl gac -V
il e 221y — 598 play oLl pale Slod g ¥

T‘I

ﬂldﬂS—*ﬁ

g5 alydl Caz 5o 2ol ESTas an (ltis g 55t 0w sle o3 syt jelaie e 25 4
oS - oliles wisS e solaiwl 68065 slo og i 4y 5 calisea (Jlo anbie jleng ) jlaelpns
Nemsbin (Jlo sl a0l g g dole oo (50,5 o8] 2 p0 (Slaslo G 0 b 590 &alie (05 aedis
JhaLn:_#IuiJ._;.ahsiLach_;M,_ﬁiaafﬁuwdﬁpuﬂuﬂgm)éai&las

.m\bcﬁﬁﬁsw;)&sﬁjlf;u}dﬁjléﬁmL*_J
o o8 8 Slloe 5 Sloe 1 5] pon g £loil e Mo (raols 530 gy 2 43 p Sl gy il 0l 5o
L‘_,.Hjicffif’f J.a\_..‘lu LgJuidjwﬂﬁl)bdfé)é}%;&L__!aiéﬁﬁaLgd_:JLL:.al.g .ajb)._a__u.a
SBSIYTAD- VYV Al Cd 6,00 S (g o5 Sloles gl Lo yge 50 o0l 4By (sla S L

] 2005
el wlead Julost o f sla 9031 5 (el (295 5 0 uiite 90 g 5 3l 00Lish i o a2 3
Qijimgﬁgw%ﬂwﬁﬁ;1ébwh‘%ﬁﬂ Jmaﬁaﬁm'bdﬁé)ﬁ{h?ﬂjiyb

Ng?
L. =il .
a"‘; llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

1PN skea ¢ 5larluns LI tBaRay ’ . Lo




o ySdos g o ool all

a4

S, Jhais 00 Sldes o Slee (slo asin 25T 5 5 Sl (reali e g £g aSy 10505
d.i‘sjuo-c &E@gM;lﬁdjjldnq}jh i'.SJLA-Lﬂ-: S ylos s‘len L*ﬁ.olf e veLy ,_Su: c3lq

o098 4 Sldes adi ds g awd o o l,l0

dolo
oY cys i85 aly gz 5 1 S ke e Jpane ot 5 10 S5, 10 o (rosl
st oty (o el calisee (gl g g (y55UsT e =5 -5 Sliles g (shasla s gl (1
Sgmiion 1 (31 (ras gl 45 395 plasil cmay (515l b ples Ll B o 5l iles (o (Lo (el 05l
|, ool Il ael (gl 090 o =S b aS sl i ls s fadge cl a4 Jlas 51 5 .ol
oS &Sy G g a8 3 Sles jo qls QLT i jshaz oS (pl g WS (g0 LT
alaf ) Hezmed (Jlo uals BT g ol s Jolge liniond 5l gl 00,208 asgorme Jlo (pll 509 oo

S D iy D500 1*}&#‘&6&&[:’.)? L Qj“""ﬂl""L&"“LiLsmif L.E‘.JB!.}L‘::‘:"” B ) L_JL: Q‘«-‘"":"Q'ﬁ'?

T st sato

:)SZ.LQ.‘:EFL&_..Jn&j@ﬁnmémgaﬁaguwbjaﬁﬁa)ﬁoc@)::ﬁgl.mgwjﬁ
‘#?UMLEJIJLJAJ#M[&L&AJ L.'.-Tﬂ ﬂdjbdfwi L_J-ll)il._:_i m.LaT PP ¥ EL‘JJJ]& )S‘J..o..a ‘_,;L_:.Lo.ﬂ‘-‘-
el gl S dlad sl o Olas ba e a8 ST sl osils logas .l Jlo (paoli (sl cdlad

el ao e g (A Las LB o el as,e ¥V ] aloes 45556 5 adsl (glo a2 asile o JLs

s 5T gl 003l e bolie ;5 S oo w3 S L (6l (6 ks A 0929 45 et Y] a0
2o o el eS8 STali ogmg aS Sl ploes 0o 5 5L ssile  Jbo el (sl Zodled 51 Sl
et 00 el _ate yiaS e el g Shdos o Shac ala i, 4y bg po anlg i aim o [VY]
S gllee o, Slae L Jlo sl s o gLt a8 Cwload plonil (goaaie slo Shumgy

ey e vl sk, o8 8

| -convertible debt
2-debt offerings
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1-Trade credits
2-Commercial papers
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8-Refined Economic Value Added (REVA)

| -Eeturn 8ﬂ ASS{?tS (ROA) 9-Price/ Earning ratio (P/E)

2-Return On Equity (ROE) 1 0-Market Value/ Book Value Per Share ratio (M/B)

3-Barning Per Share (EPS) 11-Tobin's Q

4-Return On Investment (ROI)
5-Return Ratio

6-Economic Value Added (EVA)
7-Market Value Added (MVA)
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1-Seasoned Equity Offerings (SEO)
2-Cash Flow from Operations on Assets (CFOA)
3-Cash Flow from Operations on Sales (CFOS)

4-Operating Income Before Depreciation plus interest on Assets (OIBDA)
5-Inmitial Public Offerings (IPO)
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| -Information asymmetry hypothesis
2-Return On Sales (ROS)
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I-Overinvestment of free cash flows hypothesis

2Operating Income Before Depreciation plus interest on Sales (OIBDS)
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