o pbe (6l aloes

VWAL Sl / ooy o5led / p g L

Sl sl e Sl ealiial b 6 56 4l 2L (05 sladie o

\ .. .
S 9 Sop Oley S
\"5; ISYEAZARRERCRERY, &b AVYNO 228l 5 56

PSRRI

S

I LB B g e T N I L B B W R e
13 (658 o3Il anle SUIg S a8 (g bl S a8 Sl b= s ol sl OB S8 e
S 5 Al stiall s pde 1 LI ol ladls o Shee Lol 55 OF Ky B xS L L
33,8 OLIS e s (sl et b Slesanal 4 e Ll 55 o O (5,5

WWAS JIYAY Ll dols 5o (6 S8 asle pn fomin oS (oolgiin S sl 6 me e dlie (0l 5o
oslixal 5,50 Jlo JLu VY Eyomen 53 3 CS LS VY ke CL“’& Dl Gyl s ol ab p 0y lacs i
0L 5l s Jold s Shes bl Jbo sl rza L1y s Sl 5SS e Bl a8 cd s 8515
-l o3 5e O35l 1 A oy (355 s Slkes Sisn AT ax g

s e 1S e L See bl Jle sl ane o b (Sen 3525 51 (Sl oal s 4 ol
ol die 5 ool 5 sl ladie 4 Cod Olie S 4 p s 5 22 (ol ladile a5 5k ol (ool
Gl e 5 mbie Lot 5, Shas bl gl e b i Stemes 1o w0 plex Jio 0 o
il e g3l glaelSy (6,6 le L5

Sl slaslas ( Jbos Shae oL551 e S8 ale o oL 55l 08 sladde (g adS” slacily

mahmoodi_1978@yah00.CoM =liixs 5 o jle dxls ol 53T olKl5 (5ol (61,85 (5 gmiils Y

S50 Ol Aty ool ST oKl (ol Al plidyls ¥

Y



&%Q))LA v}ts;ébjw,\mﬁcébﬁjﬂ LE)}J QLA.:.iJ;\'Sé

o S Ll sy (K boojlsen o
Sl ledsy ogme Gl Ol
Gl s Olsle egeke by i
5onSoR S S
SEL ccd baolesle wgalel Slhls o Saiad sl
S SN wlew Hxbs wl

OLSLL cs 5 Oliis (gl Ll JSlidss

wlo w108 55,

S5 M Slap e sll a5 ol ol
Wile pugebel sl ine (25 SIS ln dar
33 S a3 Sosls 5 e Salos (Ll ale u
Sl G ol s W OYAY (G )
o 3550 50 b L5, il glade
o 03 5 adde (e 5 p e e S 1S

x:ﬁgﬂfli))\dl.&&})uﬂjebbdb-

Loty g oo Sl ¥
Loy dr glaalls o8 sl ¥ Y
bl

53 530k ¥k a )l (6 S8 b s L
el il gl glacd iy asdS was Jgb
"ol 4 S e oS sl Sl e
A48 Sl gal) il 03 S sl 6 S8 wle e
(Yeu)

Ol OLls szl o ol el s Yg:,_iﬁﬂf S ol
s SIS L O gmen Ol

S Al L iy o S s "
Slaglo e 4 Oler SILbLI 53 b jdin o5 deas
ams Ll 531 Al e oSST s Gl (5 SO

L1y ) e V88 5 s Slgtad el
o (s 0l 53 5 is S S50 Olse

e 0,los / Copde (6 )lblue dles

dedde Y

Lilss tng S oo e S G0k il
Loy Gl IS Olse a4 ) s iyl Sl
3ol il ol 4 be s o Sl 3 a5 5550 Sl
@l s i, W b e ol 3 Sl (ol o
S35 w5 S sl Al e Ll
R ol &S el ol 5 el b ol sl O sl
cola Sl "6 pl i el Sl Ly S
BRCIUV I WO PN O [

Co ol asla s W g Lol s 2l
PR N [ PRSI R W P PSR
L bl Wy ou8 5 b e ole
Sloe a8 (ool 255D 2ol sbml ool
il 3503 I3 S jea 5 5 s

amals s gl Sladl gaiadl s el ¢
53 el ed g omal Sl il glagtocs 53
Ko 5 a8 S o (b ferss &S 0L (]
b &l s 5 5 i by Ll e les
Mo (Gl lis GAIS e &S Sl (55 0
bl bt 3y 5 axwy 5 Gakos (i3l
b 5wy sln o lealn 5 SO
R O R L

belse b cos 555 ol lagta
oels Caeal 5 Bl o Jbo sl 55150 OIS
Wl s sl 5 Mg 53 e Jele Olge o
SRS el S s ) sk 485 sl
Glal w228 b o Candy 4 by Bl
531 otgle ol Cganl 5l 4 Lo 5L < e pmlil
.(W’/\YJ.,;MJ Sl Bl 03 50l Ol

35 03 Gospl il as e s Lol i s
ol olozml ale o sl 5 Lai 5 515 Sy s
oolsl 5 g e )31y b @ e g oS Slaglesle
Clld gl s Ll o3 pad AL el oS S



Sl sla e heslanal b (6 S aslo s oL55l 08 lde Jimein

Sl b lad> oly sbel sl o

NI

ol zi

o3k 4 Ol slagiall s 4 (gl s
O 5 358 o0 GO L lasls 03500 b
23 et Ll 5 e (6oLl aile ¢ Sludl 4l
Jolo bl ale s (ML g 22e ailew

mle OBwS el b oS8 sy 5 s e
At e of

Sl g ke 4l bl (6506 Ll
Co ke ASlen das plowl OF b Al g5 e e Ol ke
CS el 8 wle e sse bS8 wle
R

S8 e o S e Aile ealin W am s
S J 53 i b 658 b b
S el a1y TSl splS e
S Ll e Shls a3 5 ol 3ol (o ple
slwsl Lo sladnl b 5 eS8 Olbe 3 A S
poete oo JBL oS oles 8 Ole pl 53 5 el
ol Cupde 5 S Il s A (S5 wle
S osS Ales AS s i L oesgde
o> Sy (CIBC) sLls S8 5L SSL Ll
oLil 3550 Olgon 1y Sl Olosla 5 e
2yl

Jrdl o8l S 51 S Bl bl s
JS i s almlr 4 5,8 oo cli
Sl e g 5 ABY L
50l o 3 VAAY T il s

IS8 IS8k (G55 bl wyT
G e Sl bl Sl bl 5 IS s

1S il

6 b gy cdly S a e
Dol s S S

CS 0 53 oS a8 (g polie eles &
" A e )\)Lo d’bt‘;) 4.:,3:[} Lo.&‘u_g.b\b@

by A @i el gl 28 Gl
Ohslis 5 Ol pde o 5 a5 el o35 20 31 S o
Sl 6 oS el (i (6,55 b 1
25 s Ol gl 1y S asle

b 658 o Ol oy 5 sl i
DA es Sy e

23 3 axh b Ol 4 Llg e as A
o e b O s Sl s iy
DS e

bl W ke 4 oS 6 S8 slags s
3okl e ol Jsed YL ol L
(8QF Sy 5 lS) Sl ool

22 658wl bodal) o es el
el 5l 03,5 S g5 VM L b e e
e el sla s b el 53 230 ASE e
Sbaa¥l G (6 5 seelS sbaasl ool S8 colel it
el azls L (g S5 e eind OLES oS 6 b

5 Sl mle bl 5 Olsdle 5 ey 5ol
.L{)faa sl ale

©3lasl Glaely s uls bl LIKST gl
Sl 4y Sl s Ja s Solel il S5 ks
Ll o slasl glaalSy alulr L3 el (558
S SSaal aah oWk Gse 3l coles
e S 5 Ol (5,55 b ot il
Cel 56 sla s 4 Sl

sl dge pde Sl — i Ola
PAS o Ol o (5,58 wle e 3,550 55 (CIBC)

" 6)‘)& LSJ:"‘:"" 9 LS)L“"'L“" c&.:l.w;\ A_LLAJM C}w"

P D)l@w\)/ C—AJ){J«O d)‘.l{lu&dsl?ln ...........................................................



&%Q))LA v}ts;ébjw,\mﬁcébﬁjﬂ LE)}J QLA.:.iJ;\'Sé

% Sl olide o 5 Shole JS 20 gy 093
S 5 i) e iS5 amelr Ll 5 s
el 65T B S sl s s e Sl
S aglepm Sleslinal jae @ by piS 51
53 S el Ul Ol il Ll el 55l
SSen Slem HIs o5l 5ol s daly G
ST s mndls OF 5358 Jids Cd S & o
C el Ll oyl
1513 5 QSN al 5SS abe e 31
S5 il 5 W Sle b Ll e @
Sl gl 5 i,
5 23] e e ) oa mlan sl @
s3basl 5 (Soa bl i
Sl Vb av g0l s Goos 3l @
S n S LS 5 2B see
Sde Y5k S5l ol bl e
s S ama sl 5 K el en
sl Codg s
GBS s P Ay G e Sl
s,y p Syt s ot Sl ool sl
Lo b ) plete glagraily S LUK

odd ploil DS 5 590 ¥ ¥

S il 53 edd el sl Sl
G by 2Ll sladde Gl 5 6 S5 wle
b eite ple U ol LU ey 5 O3l s
::b)b}o)ul;)jno\jjjﬂjcf;,r_a\)jla{

o WA Jl s ena; Golsl 5 e
Obe dlaly s 5 0 lo e i )
ooz SIS 5 alew Il B3l 5 6 S8 ale e
slaas i dle Vo glaesls bl 5 bl Gyl

e 0,los / Copde (6 )lblue dles

@oladl d=ly Sl e 5 Sism O

(OTJWs & & 555w sl U sles ) 5,0

aral> (oolaBl Cus g e aslsl (Y

JS S s analr 2,0 (7

oy lgde 6l bl ) S L > e
Leolee (Sler B (S8 ol il S5 4,
Olye a p3,n hIs gsame 5 sad ooalie Ll
Codb L b gl s el 2l e S
Codd ey DB 5l 5 Al 5 ol aslsl JaaS
Tas ol (SSte Ls SOK
CS e o S L0 050 S A8 e
o 0 us S LSS (g5l abs ella 3 J ool
el OLSLIS S5 obT S5t zal gla plyls o 5S]
boode & e w0 o0l (V487 555 oLl y)
U Iy Gl ndls oslal ooy 5 6 55 Iy Ol e
My 2,0 5 arns ol 8 (658wl Djls
S ol s o e S

s o35 by e 0L 5l el
Sy S5 5 Sl S ol el
Sl b Gillae 230 OIS 5 ol e
G a1y 35 0 OUT b ge 4 e 45 (IS
s e

S le S SIS Bl Wy 5 25 Syl
5 o3l Bl S Wl 8wl el g
S o e s adlle e 4 1) Ll

s 6l GVl e sems b Sl
L5255 el 5 s s s 5 il (5,8

o diS end oS plgtele 1 31 bl anl
3 e bl 4 e S dies Sl )
Ble oslizal (S SKx 5 oks S L JHls 508
LS e ey Sler S5l 5 el

uf.sl.w & ol s Q\J,_(QL.: S glo S " !
A e el s (5P S L



Sl sla e heslanal b (6 S aslo s oL55l 08 lde Jimein

cg')lf)‘ %.Lc.é o <=L>u‘ f)l} C)LE.:.SJJ BE
Okl 58 e T e L s Bsasl o
v\:lSjM‘J QJLEZA}JJLEDG .h;\j) §L>:.i‘ DL b
5 eSS bl Gl e 1y laolesle cudb 4
LSJ.S e)"Ju'\ Y JJ)‘JL;G olesl E) Jw‘JL;a u,b‘.} WJI
DN Al iy 0BGl Gds sk 68 b
3303 35 Ol oad 15 OF (6,5 5 3,008

Osly Olis Gda b YY) Jl 5l skl
3ol pb (6 S8 wlo s oLl slacus s
JL«J BLER )YJ J)%ﬁ Y‘f? U;'))‘ 4 \qo\/\ JL«
eJJs L&JL?‘:UJ‘ JYJ ))k:l.:ﬁ A4 uﬁl)‘)\ L" 144Y
1) 63% LSLQJJA LS&C,.:))J\N R Sl
&L dudﬁﬁ @LWL;J: 6‘)’.’ v.>-J.19 9 03 303 &1

e . N0 ]

St 3 by VoY 3 o el
S5 3 005 658wl plald Ay op sl
Yoo Ol ol astls il sladde anslie 4
144« LSLQJLN Jols B b 3)]: g_;iL’})l gLSJ.J
1440 djmlﬁj‘ébd.)\ﬁ)ﬁ}j&)wﬂ)f“"\ ;;H
4,;[,4),.,.; )‘ L;.ZL o.)jl;. 9 u‘li))\ \) 1440 VL’LL‘D E)
Pl sz s 559

Yol Jl s Tl I pele s o
GG wle s 05l S5l bl ey s sk
Sl aadlas Gas L gD gl i abe 02
Sl L gbas, s ST Bsp 00 658 gl
L ebaslpl OUT 5wl axstls  Javgie 5 S S
Lles S slgly ]

GRS Y Yes sl Ol ks s
L.<«AL§.A duui)) 43\)‘ JL.’J 4.: 9 obja..a s
02 ol gty alS s (S8 Wl s sl

STV cbdle b ol Jisle Gl e
R R GaS opl g3 a8 dsls s VYAY
Gl 0ge3l 3550 (6,8 Slanlep aulons 3
Sl 01 5 0l (bl sladsesl mls 3,5 )3
Slgdey lads, 720 Olwbl mhw 3 oS
S8 slaale e S5l Glames ey 5 el
23 L) L eoblas 5 Vb Soen oS 2
elew L G2l L (AV) VL (Ses s 5
50505 0L Shsler Bl s o s oS
vty S VL gl el polie @ a5 L
S O OF O pse s opss s Jl o
S0k Gl S e Ll ess s
30T 3l Caml S5 (5 S8 laale o ool
Gl e VL Stees 5 OLIS wlo e (65
oox sasa elew L ol LS
el O sl Gl

SR BT Je oS s s
ol o=l (68wl (5,8 o311 slade
boodate mlbe 5l Sledassy soe b G
G55 e 68 o3Il il L, TY b s
S ol sl S S st dl sy id
lien ok el Wl lle 6,58 gl e
S SIS eslaal WYAZ S e 5 ewsl
Cope oS sk 4 650 b Sl
S L el I3 Sl a5 1y Sl 6,
o SWOT' (sl ol o5 & iy loges
wlop S SN s lis pl s 5l e
ool Ll s e 5 ea05 =0 |y o pedall G
Llesls olas Slesle Sl 2B, e S o
30k & s el bl Dl L pioeen
ol S 355 Do 5 R,
el atls s aobesle 5y (6 S8

........................................... fWO)lM/W){Md)‘AgLu&w ...........................................................



&%Q))LA v}ts;ébjw,\mﬁcébﬁjﬂ LE)}J QLA.:.iJ;\'Sé

O @l ayshr sssm il b ey 5 aul s

A e olis

gl w4 iy Olpb (Dgles e O
ER TR ¥ YUV VCOVU R VW PRPN vy
s o Zoenl b3

L) glesys ol ate Ly, (7
R R
03 Sl S ol a5 gk sl 5
sl eVl iy

Sl b o il 688wl 515 (Y
ol 5l s () gboes o ol 230
o S e &Sl S el b ala
ol Sl BB e s e 53 (e

Gy 3> Sl (s b b5 5 Sl eslinal (F
O e |y AAL Cenlnl O suda gl J"\’“d.'ﬁ
Bl sk S oshe db s
Ll 03 688 ale s Al ediS o

S s 659wl 55 Il gl b, ¥
ol (oS5 sl sy,

ol 658wl oLl e e B,
5330 S8k Bl bl s (Sl U3 anigs
53030 Ole DLl Gl 53 5 50 B30 (aeen
Loss ol 05 s 28 sl 1 Lol
Pl Ol SulE i gl ks sla
o 45 5 ool oS 8 (3L

St alsls s daias b nioseie
) eselel sl gy JmS (1A D
(V4472 OIS 5 055 5) O3lse 000 L8 5 (V44Y
sl 5 Ol galaBl eyl 5l )
S8 S (S5 alem Latls (144)
o JoSCE5 da ool 03k 5 188V &S5 )

e 0,los / Copde (6 )lblue dles

So Bore el aes s Sl el e
sse 4 eSS Sl bl s Ll )
3313 00 S e 5 S8

a gl YA O 5 s S
3300 iy IS 8 s 58wl o))
Gl 5 aseiel la ol a5l okl Wl
e Sl oLl ke a )y S8 b e
OF Byl (Jde SL1 L 5 03500 s plgwr Cnd
5 babls o33l plew Olmlo i o33k L )
2 Y0 IV Gl ol a8 ea5l
@l 5 Ll el plxl i SS Ve 51 A
Sl Bl sy 5l S eel s
L6, wlbomw bl 8 5 s5giab gla alls
o33l plew Olmlo Gua on5l Jats (gla it
el o3 g g 3033l 5 s Sl

s o3 YA O 5 by SosS
O GLeSTSS ¢l 5 (S8 wl S e b3
Oar GVlsw a5 03y 3 s 2
688wl 3 IS b Ol 5 S8
ey Koy Bl 5 el Sl L a5k
o o dely S (IS ale e DL sl

7Y Ol LS e 5 S S
atls  da CL.J 0 658 sl plls L))
ol silon (655 slaabyls b 1 plew 33,0 5
OLSL ey Olse 5 olel 2l G (ool
ool s a5 Llesls 3 s 35
Lol bl 5 cao 3 51 3y 5l Sk
el el 1L A0

G5, Y UL 5 sl Sl
Cdl g iy b (T) Crns 55 (658wl
5 S35 1880 Oadagl oLl gladae OUT
s Ol (T) Cais 55 1, 1488 0L

(Soals (Sl e ol OF tsu Jler 5 L3S



Sl sla e heslanal b (6 S aslo s oL55l 08 lde Jimein

2SS alw 5 1C=0E(=) Y
Y
S8 w23l 5 1C<OSE(He<pr) ¥
Do el e
o33l baege bl sl Pe>0,(Hc>H) S
Sl 0lg e 1) Cmeo o33l bawgte 4 Cos &S5
s adal
3305 doslons P> 0. ="' T
ol aplbs 035l hugie Sl 4 ax g L
daly Sl L eS8 b o) Ol s
syl e IC=(Mx (TTA)

o ol s
sk il He >0 oolg s 5 He >Hp S
Sl Ja ge 4y s &S50 003l L s
Heli>0R2e ey Sl Olg e | s
033k o gte 33l 4 a5 L 35a0 el =T D
ol Al Caio o33l g 4 il ES S

25 el L eSs 68wl S5 OlS

:h‘J)jT C,_M:.,\_;
A 1
o= 2
(1+ lnf,u)
p‘-@’; gt Sy,

\) C,\SJ.».:: 6;3 4.1[.6;..&: J“))\ ‘J.:“}J‘ g)'il L
D3ged dlies 3 8 4 Ol e

S bl Al Bl eS8 s e

(MV,)=(BV)+IC,
|C=(MV;)-(BV)

Slxs 51 pbe Jos sde 3 &S S5l 0o
il T Glasosss dob 53 (5,58 lagle w255

Gl phler e 680wl oL
wlow Copde b 5 b gl By, LU
ol o L ls 513 olal 5,50 Ol e 1y (SO
PO e Gl Jlo (oS e dizp (B me 0 o
(i Sl o r.:ﬁ:l}}- 658 slagle

(OYYAY

dol galginy S0
dafy 5l 0l 1 (1IC) 8wl 50
s 3ui sl LT 4 1C=("R"R/MWACC)
L8 sl alaly cpl o s
S8 wlw i3 5 ICC0E(R>R)
s Al e
0 6wl 0=IC(R= Ry) ¥
Sl Al g 5 g g 0SS
S8 wlw i3 5 ICKOA(R<Ry) ¥
Fo g el
GG e Sl ks Ly) by Juls Gl
LB S e aldlS laels 3l Olg e oSS
Lge sl a2l >0, Plg> T ST nl ol
0553 b s Aol 3 Lo gie 40 S S5 el s
ley=lip> 02 lop-lip=0"" adasl, 5 0155 o L, T e
oS apnle Lol 3 sile 4y a5 UL g0 anloee
S as s 6,58 laale 5l o se Ol 5 e
551 Cens IC=(0/™WACC) oy,

p3° 3t Sy

Jaats 51 ols e 15 (1C) S8 wlo e 550
s ¢ [IC= (T )X (bl S 250D
P ST S daly ply ol

S8 wlom 23l 5 1IC>0E(Ue>) )

SO dal gt S

pow 0)lowd [ Co e (glulue dloee



LSL%Q))LA (.BS_}&))WML&JJD.-)J% LE)}J QLA.:.iJ;\'Sé

g Jold s Shes ob5ol Jle sla e o (F
Slhles ity A8 s 0L 5 el
e3> ety (o5 dbe b 35 o
hply eS8 gl L)
b mbo) O bl Slisl s ol
Syl s suls e bLI )
3 g Jobi s Shoe sl Jlo laprze o (F
Shles oo Uy 0Ly 5 e
e Sledy oS e b oS Dose
whpdy eS8 wle e 2L
(b o) 0L Lol Gl o ol
Sl s (guls e bl
Sy Jold s Shes 3ol Il gla pane o (F
Shles Jou Uy 0L 5 el
pler @lein oS Jhe b oS s
whply slacs i s (658wl e gl
(S5 o) 01,6 ol Glosh st ook
L P T RTSIN Wt b5l
oS sladi <‘L,\S A Gl s Ll (©
SIS 1o 5o 68wl oLl olgis
8) Oy ol Glsl s okt sy
Jolo s S oLl b sl e b (5510
Slkes ity By 0L > 5 eI s

CCl i B S e

eMTCM:Q@L‘JJ&JJQ}:{J 3
(et (S g ) ool s 4 5 G
Dl cpl a5 L s ol awlwe R=0AYY Ui
Slaeiie (S or Sttt (13 e plae
S8 wlo e Jol olgly Je 5 0 Shes L5
©oar g b pamen b s s e (Stees
uwwww@b:ﬁjcui@aq@u
e ol RP ol sk spine At

e 0,los / Copde (6 )lblue dles

oo . o -
3305 ety s Sl 015 e

MV ) - (BV)
(H' Inft)
P05 Jos 3 S wOlSe b

el (W)= (BY,)
IC =2 = (~ﬂ+lnf,,)ﬂ)

c =3 7= )

GRS el g, £
Stan £ 55| LS| lay G )
U S I P E e P VA P o ok 5 el
03 s SLES 5 Jb lal s (a1
PR G 5 els Ll sl Sl s il
S5l ol s Jlb glacs o S L )
YF ol VAR YA sadle ol b
O3 sl sppe o JU VFE g 3 oS
Sladde s 50 adse Bl 4 5 el an S
dle Slem) 68wl obsll @olgdy (oS
Sl Jb sl e LT BLsl 5 (sleiy
G A s Wb s Al s Jold s Shas

Goas aans S 0
sl w5 okl plil Ol 4 a5 L
Saans b G ol Bl 5 pabe Lo ki
M3 S sk ph e A
s Jold 3 Shes bl e glaite o O
Slles o A8 axy 0Ly s el
SFQPRVENCINTRE NN S
Wl sS85 68wl SL5)
(58 mlo) 0L Slale Slsl om0t

Sl sy ol s BLI



Sl sla e heslanal b (6 S aslo s oL55l 08 lde Jimein

sl g by s STTATY 5l ol s (235

C el e
ol e R=VATY jllie Saeea ¥ Joi> o
S ot GO e e 5 M il e s L
do 5 3 Shes Ll slaite oo S
Sols re (Ster 550 o ppn S3lgdn
sdel s 4y w4 e b pramen )l s
e N R
s IAA dmse 0l RZ s oS,
Gl b3l e @oledn (oS e Dl
s8e bl b i gl pine b s 6 S8
Slkes SR AD axy 0L 5 el s beld
© by OTTY 5ol ol s 535 Sopo

Jsl @olginy oS Jhe Ol is 51 ds)s TADY
i) e sl pane Lo (658wl L5
G A e O s Al s eld s Ses
OT VY 5 ol ol s 235 Oojso Slles

Pl el by e
sl anle R=0AYY i u.(;.,.w.a Y Jod>=
St b e e 5 M il s L
Jle 5 o 8es oLl slaite o S e
Gl e (Stmer (558 wlopw 3 (ooleiiy
sdol s & w4 A b s 3l g
Syhe AU e asgeme o daly s
S dops IAA anse Ol R? s oS
S8 ale e 2Ll e (Salgiiy oS Jde i
Sy Juld s Sae LUl (s gls e baw

Sope Slles S A8 s b s el

:ﬂwﬁ JL‘ ‘5Lhﬁthi:~djdj‘ ‘_;Jﬁ Qbﬂdlﬂ)‘ 6:%6«5 Jde M‘}wsdﬁ&kdwﬁ) (\)JJ.X?

S e Glkes i 4B 4 0L 2 g A e el

e g = [3g = o sl Ol | kR
Df, | Dfy | Folw R? R
sols S i o ol
AR Y \F A4 + AOY SEvFVOVY v A + AOY + AYY

:ﬁw&bdhﬂ.&ag}i‘@w}c}: 6&%“}“9‘.\&)‘)‘6’%&“’4‘&*{‘Jﬁ&“‘5}:‘.”"‘:"‘;’,".).9‘3"';J (Y) Jdgis

S Do Slhes fSu AB 4 0Lz g A e Jels

s gl ! er ot sl Ol b R
Df, Df, | F ol R? R
sols O gt o o
AR Y YA DA APA \WEf Xy v AYY v APA « 4YY

350 Yo (sla it Jitms 5 p g (6,55 o pur 51 (53\ghten (08 Jubs Wil miia (g ki i O o S5 :(F) J g

R oo Slas o AE azy Ob 5 A s Jold

Y ; e oot sl Ol | baw R
Df, | Df, | Folm R? R
sols O s ol ol
Ve AR Y YADAA v APA \YYEY VYOO v AYY v APA + AYY

pow 0yled | Copde 5yl ale




LSL%Q))LA (.BS_}&))WM‘&JJZ-)J% LE)}J QLA.:.iJ;\'Sé

bl Sl sle pine Jiew 5 fJLG'T G5 alo o5, olgnin oS Jdo digly piie (5 miie Km0 ge S5 ((8) J g

oS oo Slkes Gt AB ey O SAlE 2 e Jold s S

2
wch,, Dfl Dfl Fb'}:ﬂ er wﬂ‘s\k’ Ol yae J.IMR R R
6)'.: Q‘J:.«U IR %Y [ %]
Yy Y Y+ AYs «VAY¥ 4E) ava¥. AR CVAY | A

Sl Gl gl ple ol gme DL S
S A s Db s Al s el s Shes
St o5 sladle b 205 Sse Slles
52 68 wlo SLil poler 5 e s Jl
Gl oz o s 4 pdy (56 mlo o5 5 GleS 2
IAS I ATAY sladle alob s Ol ble
38 bl e sla e a5k 40l s s
(Slles ML axy 0Lz s Al s bl
30y S50 wlopw oLl Gl n ambe slajlas
G wlw Gl Gl pbobee Olpe w
GSS lo o oS b)) sladde  (Sal
Jsl ladie a5 o Ole S & 05w 5 055 B
Sals polezr ddbe 4 o Jl e 5 ol
1. 5ls s Sae obssl b sla e L, (6 2ty
e & Cand (650 il pu s p g 5 032 Jule
ol el Jde 4 s Il die 5 o ler 5
2ol ol s
sty ol ol e i 4 x5 L s
. Jbﬁdﬂ
e 5 2l ke 4 OIS Ll (O
ol e Sl waliad b (6,8 b
Jols s See Jlo gla ae 51yl oS
O M Ay O s e s
sloparls Ulss @ 208 e Slles

Al eslaal (6 S8 ale o i

e 0,los / Copde (6 )lblue dles

aolwe REVAD i Soes T o
v ol e sl 5 e pl e g L el
Jbe 55 S obiol Gl pite o oS o 4
SN e (Stad (55wl ool (s3lein
el Sz 4l 4 g b raen 2l 2y
By U L mate 45 geme o dlal) S
5o VALY dese 0l R s oSy
Gl LUl e alguig S e Sl ks
5 Sdas oLyl b Jaas gla i oy o S
L;?L:'L*-“ e A 4 Oliﬁ-;dajb'- 3 g J»LA
Ly OT Y15 5 ol ol s 55,5 &g
CCwla e sl a
Oyosl S ol sl s 4 s elul
sed DA S Az e OLES =W AR
sbadde plal 5 8 wle e SL5) Gleds,
55 o dculows R? Oee cesler I sl sslei
R? 0l5s 0 o TAPA Olon it s 5 033 s
5 sl ealety Gleds, el oeld Al
LS (St (Stan SIIVAY 5 TADY o lex
ooy s Aol s e oLl b sla e
Sl el el s 4 S sl olei
sl b sl o L grie (S

s e ol s Shes

Slalguin &1, 5 S (58wl A

ol G b odaly ekl s 4 mls

das o OBy JI sl a0 3 03031 5l Jeol




Sl sla e heslanal b (6 S8 aslo s oL351 oS sladde Jiows

5 ol Gl eSS (SO

s T o jlod (o il
S R PP RTE
o 3 G wl e (WTAY)
elew DL 2ol 5 68 wle s Ol el
Sl oo 3 edd abpdy lacs il
Sl Oe Dbl
Sle T el VY Ul el

s ol

Ol (B sls sl e Gy ) ol
5 6 Sl Jae (VYAY) (e
erge Ol (6508 wle s 23 0018

g pke Mal o 3128
Gl s (e G ole ((leas
Cer ol 8L OYAY) (s (S
ladls bl o pde anng

sbalb,w e
02 eS8 Gy S et aw gl
T R N
o ke

Slaarls (YAY) ((S5aails e
(S50 wlo w5 s Cu e (5,8 o3I
e A S

Sy P 5 Slo) (has (g e
S o3l sladde 5,5k (VA0 (s,
celer S S 25055 KKt S8 ke
e Ll 1S

OTAD) Grol (Siie Gose S s
S8 wlo sl ys plal glbo w28
ool V4 Jle oy pde J2ils aeldabiole 3L
Oles 3 VO

el e pmnl
S gl Sl 68 SISl ealind

(YYAZ)

Y

(¥

(¥

©

(#

%

A

o 5 il sk 4 OLIS gl (Y

ol e Sl ealial b (6,8 b
Jolbd 3 Sdas Jbo sl 5l pss (oS
O M ey b s el s
Sl Olpe a2 S oo Sllee

Al eslaal (6 6 wle o i

S 5 2ol sk 4 OIS ale (Y

olety e Sl el LS8 gl
oo o Shes Jbo slapiie Sl pses oS
O M ey b s el s
Slaarls Olge & 2 5 ©se Slles

Aoled eslatal (6 56wl e

S 5 2bisl sk 4 OLIS gle e (F

Gl e Sl el b (6,58 gl
Jol 3 Shas Jlo sl ke Sl olgr oS
e AB a0k s el e
Slagarls Olse w0 338 oo s

e eslinl (5 5 e e o

S 5 2l Lk 4 LIS gl (O

e sladas 5l eslaad s Lg_/,.ié o o
Bd e 5 o5 gy 0 S0 wlo
s Slas o olaine b iy BLSI il
R A s Ok s Al s el
Gladis @ cod B3 8 Sose Sl
slasbas poler 5 sl 60 le s Jeis
e (przmes 5 03 S Sdke 5 5 Aoy
Sl s ol poler e 4 o

Sols
cW} 4Jw\ A5L° (g ) LS)“}J\ (\
9 LAJJA Ls"Li))\ c(\Y’/\Y) cu).l.a}w

gl S 5550 5 Sl gl i)



&%ijﬁvlégjé)}wmms:ﬁjﬂ QL«.:.iJ:S:

Indian Pharmaceutical Industry:
An Empirical Study of the
Components of Market Value,
Indira Gandhi College of Arts and
Science, Pondicherry, India,
March 11.

19) Gyorgy Boda , Judit Lorincz |,
Peter Szlavik(2008). How to Be
More Efficient in Managing
Intellectual Capital: An Overview
of Various Techniques, The Icfai
University Journal of Knowledge
Management, Vol. VI, No. 5, pp.
61-79, September.

20) Madan,Bhasin (2006). Intellectual
Capital Reporting: Concepts and
Key Methodologies , The ICFAI
Journal of Knowledge
Management, Vol. 4, No. 2, pp.
48-71, June.

21) Philip O'Regan , David O'Donnell
(2000). Mapping  Intellectual
Resources: Insights from Ciritical
Modernism , Journal of European
Industrial Training, Vol. 24, Nos.
2-4, pp. 118-127.

22) Hung-Chao Yu ,Wen-Yin Wang,
Chingfu  Chang(2009).  The
Pricing of Intellectua Capital in

the IT Industry, Nationa
Chengchi University, January 14.
23) Pablo Fernandez (2001).
Vauation of Brands and,
Intellectual capital University of
Navarra - |IESE  Business

School,December 1.

24) Oliver P. Pfell (2003). The
Valuation of Intellectual capita |,
Universitat St Gallen;
Massachusetts Institute of
Technology (MIT) - Sloan School
of Management,March 10.
Svieby, K,E(1997).The new
organizational wealth. Managing
and measuring knowledge based
assets, berret Koehler, new Y ork.

25 Kaplan ,R and Norton D
(1996).Using the balance scoard

iy ojlowd [ Ca e (6)lhlus dlme

oepdolbl LBy Coge S ke @

Sl Sy e Ml W8S

9) mohamed ben ahmed(tunesia),
(2003) .investing in intellectual
capital, today challenges
tomorrow assets, paper presented
to ICT visioning meeting, ECA,
ford foundation , addis Ababa |,
14-16 june.

10) Robert ] ,Greence,phd,
SPHR,CCP,CBP,GRP,Reward &
system Inc,Bulding social and
intellectual  capital, Here is
contribution to  organizational
effectiveness.

11) Jennifer A, kellerman , (1999).
Adapting corporate culture to
accommodate knowledge
management ,chapel Hill , north
Carolina, April.

12) stewart,thomas ,(1999).intell ectual
capital,currency Doubleday,N.Y .

13) stewart,thomas,(2001).The wealth
of knowledge :intellectual capital
and twenty first  century
organization, Doubleday and
company inc,December.

14) william morrow,( 1996).the future
of capitalism,co,N.Y.

15)Klein & prusak, (1994)
charactrising intellectual capital.

16) Flavio L. Richieri, Leonardo Cruz
Basso, Didogenes Manod Leva
Martin ,(2008).
Intellectual Capital and the
Creation of Vaue in Brazilan
Companies, Working  Paper
Series,January 9.

17) Raine Hermans , Ilkka Kauranen
,(2005).Vaue Creation Potential
of Intellectual  Capital in
Biotechnology - Empirical
Evidence from Finland , R&D
Management, Vol. 35, No. 2, pp.
171-185, March .

18) V. Kavida, Sivakoumar N,(2009).
The Value of Intellectual Assetsin



Sl sla e heslanal b (6 S8 aslo s oL351 oS sladde Jiows

T by b owws ol buge ¥

Lo gto 4y Cond &S 0 0l s 0350 o g 3l ¥

T b eys b Cmis ol e o33

T obsessn b oS s sl ol IS 55l kuwge ¥Y
Cores 033l Jaus gty S IS 003l Lo e s5le ¥V
T bsess b

T Slesoss 02 pu5 5 g Inf,u daly cpl ps ¥Y

t't e)Jbr)}S Cf«lnft 4.]4.:‘) L.,"i‘)J ¥0

card as a strategic management
system ,Harward business review
January & february.

26) Brooking  A,(1997).Intellectua
capital ,International Thompson
business, press London,1.

27) Stewart, G.B ,(1991).
"The Quest for Vaue: A Guide
for Senior Managers', New Your,
Harper Business Publisher.

28) http://Entovation.com/whatsnew/i
c-nations.htm.

bedlasl

-Tom Stewart
2 _John Kennet Galbraith

3 michea clark

4 _ Brain Power, Tom stewart.

5. Leif Edvinsson

é_ Pat Sullivan

- Laurence Prusak

8 . Hubert Saint — Onge

° _ Entovation

1 Thurow

11 _ Connectedness

12 _strength , weakness ,opportunity ,threat.
2 _Philip O'Regan , David O'Donnell
14 _ pablo Fernandez

>_ Qliver P. Pfeil

1 _Raine Hermans, Ilkka K auranen
' _Madan Bhasin

8 _ Flavio L. Richieri, et.al.

19 .Gyorgy Bodaand et.al.

2_Dr. V. Kavida, Sivakoumar N.

! _Hung-Chao Yu and et.al.

S ,E el s XY

CS 5L alie St 3 3250 gl OS5 Ll s XY
S b Jlo el 4 bav e ¥F

T Sl esss b oS 5 del s vy ¥0
Tguj,)};yW6u¢spmiJ>J@“ﬂ xs
Corio 033k o gt 4y o OS5 el s Lo gte sl3le ¥V
T Sbsess b

T Gl esss (b oS b ol asa Lo ¥A

TJLA) U):_SLC,SI.: a:)'l..s .]a..»jla Xq



