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( PBP IRR) @JAJ\ g.hs.“ Jlaasdd Eviews C..nli.s (36)d3-\9 Julad
Dependent Variable: IRR]
Method: Least Squares
Date: 03/19/16 Time: 18:52
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error Coefficient  Variable

0.0000 20.63423 0.042906 0.885333 C
0.0001 -6.766205  0.006915 -0.046788 PBP

0.628000 Mean dependent var 0.851250 R-squared

0.153536 S.D. dependent var 0.832656  Adjusted R—squared
-2.520611  Akaike info criterion 0.062808  S.E. of regression
-2.460094  Schwarz criterion 0.031559  Sum squared resid
-2.586998  Hannan-Quinn criter. 14.60306  Log likelihood
1.195291 Durbin-Watson stat 45.78153  F-statistic

0.000143  Prob(F-statistic)
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IRR = 0.885 — 0.0468 * PBP
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Dependent Variable: NPVC1
Method: Least Squares
Date: 03/19/16 Time: 18:57
Sample: 1 10
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Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 13.83685 70.49420  975.4178 C
0.0002  -6.279261 11.36117 -71.33975 PBP
583.0492 Mean dependent var  (0.831327 R-squared
236.8925 S.D. dependent var  (0.810243 Adjusted R-squared
12.28793 Akaike info criterion  103.1929 S.E. of regression
12.34845 Schwarz criterion  85190.27 Sum squared resid
12.22155 Hannan—Quinn criter. -59.43967 Log likelihood
1.090738 Durbin-Watson stat ~ 39.42912 F-statistic
0.000238 Prob(F-statistic)

Sbasy) Eviews zaliy e halde) dalll dae) 1 jaadl)

Clahay el Al dla 8 sl e L %81 ol ladl Jsaall cre b of oSy
ol yriall LS () aa c2lagia) 8y & ) Y Lagies o ey Jassially Jslaal
CJsaall claly Al dedll ila 8 s5isall (a9

A Al Jsaal) o laldie) dadd) oV 7 3sad jonal of Sy I

NPVC = 975.4178 - 71.33975 * PBP

Dass 0l Wy (a5 i idall PBP 4 o lalaic) 5jaiall NPVC dad L3 s
< bt Tl Gy of 0 ((2als ale (sl ) Baaly sasy oylade Daiu) 5y 8 Uaugie
‘)AT (=g ¢ slady) uSan ¥ ‘_u_\lo 71.34 J\..\'AA,: d}u,d\ C'_a\d\)ﬂ:}[ :\_)n;]\ Aol L;L.\a
Osle 71.34 jlaiay Jolaall clayy ddlall dadl) cucaiasl laals Lale ala i) 558 <y LS

L Sally GSally o
by Jalra dygine L

die Ay gira ¢ laniV) Jaleal Joliall Ggunall AV AN (g5iua sa5 Prob = 0.02% 4.8 )

199% A& Aayn Lilias) Jlas isn V) Jelasd ks 1% (555 AN (5

D JSS 7 dgall) Aygina LAl



Al Al ~136 ~

iad il 28 Foslas) 4 (1 V) ¢103.19 pa@ill g5laall Unill dad Suladl Joanll jelay
OSar m zasalll (o Jirg Las clan Ayidie e Cogune AN (gsie Jilia Ly 39.42 dadiye
Layl 5l solaic

1o UaASU I3 ol )

el b S

(PBP ga NPVG)Jacd) 558l gl el Aassall {lal Lol la:3.15.1.111

LAY IS Al -

sg0. (B -NPVG) (o Juidd) g (7)ads Jsid
51

5,660 |

5,640

5,620

5,600 -

5,580

5,560 |

Vo sk ZTO

5,540

5,520 \ \ \ \ \

0 2 4 6 8 10 12
Gaalill alae) 1 jaadll 1w/PBP

IS laall Al o gl elloy ppariall (ARl U o Galad) LYY JSE e san <l
Ll dales Ly Lags A8l 020 Jiall a1 zasalll s adll zdgaill old s ol

o) cpda

g ¥



Al Al ~137 ~

A 5y daglall Lllal) dadll dla Jira b)) A8siaas (39)a8) Joa

NPVG PBP
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(PBP K NPVG)‘;-!:}#‘ g,hﬁ\ Jlaaidd Eviews C._at'u (40)&549 Jalad
Dependent Variable: NPVG1
Method: Least Squares
Date: 03/19/16 Time: 19:01
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 2052.897 2.685495 5513.046 C
0.0000 35.37542 0.432807 15.31072 PBP
5597.255 Mean dependent var  (0.993648 R-squared
46.50344 S.D. dependent var  (0.992854 Adjusted R-squared
5.752604 Akaike info criterion  3.931162 S.E. of regression
5.813121 Schwarz criterion  123.6323 Sum squared resid
5.686217 Hannan—Quinn criter. -26.76302 Log likelihood
0.442053 Durbin-Watson stat  1251.421 F-statistic
0.000000 Prob(F-statistic)
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(CR K] IRR)‘E,E)}J\ ghii\ Jlaaidd Eviews c._ﬂ:'u (42)d349 Julad
Dependent Variable: IRR2
Method: Least Squares
Date: 03/19/16 Time: 18:55
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 91.81069 0.004449  0.408448 C
0.0000 74.30150 0.012463  0.926024 CR
0.727000 Mean dependent var  0.998553 R-squared
0.093101 S.D. dependent var  0.998372 Adjusted R-squared
-8.153895 Akaike info criterion  0.003756 S.E. of regression
-8.093378 Schwarz criterion ~ 0.000113 Sum squared resid
-8.220282 Hannan-Quinn criter.  42.76948 Log likelihood
1.800192 Durbin-Watson stat ~ 5520.713 F-statistic
0.000000 Prob(F-statistic)
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1.00 1.00 CR
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(CR K NPVC)",;},M\ ghii\ Jlaaidd Eviews (e (44)&5-\9 Jalad
Dependent Variable: NPVC2
Method: Least Squares
Date: 03/19/16 Time: 18:59
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 1.11E+15 3.47E-13  386.0289 C
0.0000 7.96E+14 9.73E-13  774.6600 CR
652.5119 Mean dependent var  1.000000 R-squared
77.82667 S.D. dependent var  1.000000 Adjusted R-squared
6.87E-25 Sum squared resid  2.93E-13 S.E. of regression
0.097532 Durbin-Watson stat  6.34E+29 F-statistic
0.000000 Prob(F-statistic)
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(CR 5 NPVG)_siall il jlaaidd Eviews gilii (46)J s Julas
Dependent Variable: NPVG2
Method: Least Squares
Date: 03/19/16 Time: 19:02
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 18313882 0.000283  5176.989 C
0.0000 1503484. 0.000792  1190.630 CR
5586.566 Mean dependent var  1.000000 R-squared
119.6173 S.D. dependent var  1.000000 Adjusted R-squared
-13.66604 Akaike info criterion  0.000239 S.E. of regression
-13.60552 Schwarz criterion  4.56E-07 Sum squared resid
-13.73242 Hannan-Quinn criter. ~ 70.33019 Log likelihood
2.774505 Durbin-Watson stat ~ 2.26E+12 F-statistic
0.000000 Prob(F-statistic)
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Dependent Variable: IRR3
Method: Least Squares
Date: 03/19/16 Time: 18:55
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 101.8679 0.013725  1.398164 C
0.0000 —45.55333 0.018298 -0.833554 POG
0.778000 Mean dependent var  (0.996160 R-squared
0.083905 S.D. dependent var  (0.995680 Adjusted R-squared
-7.385804 Akaike info criterion  0.005515 S.E. of regression
=7.325287 Schwarz criterion  0.000243 Sum squared resid
-7.452191 Hannan—Quinn criter.  38.92902 Log likelihood
1.300672 Durbin-Watson stat  2075.106 F-statistic
0.000000 Prob(F-statistic)
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Dependent Variable: NPVC3
Method: Least Squares
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Date: 03/19/16 Time: 18:59
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 8714322. 0.000263  2292.153 C
0.0000  —5828053. 0.000351 -2043.741 POG
771.6095 Mean dependent var  1.000000 R-squared
205.3257 S.D. dependent var  1.000000 Adjusted R-squared
-15.29523 Akaike info criterion  0.000106 S.E. of regression
-15.23472 Schwarz criterion  8.94E-08 Sum squared resid
-15.36162 Hannan—-Quinn criter.  78.47617 Log likelihood
0.953958 Durbin-Watson stat  3.40E+13 F-statistic
0.000000 Prob(F-statistic)
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(POG 9 NPVG)‘E,.‘U'.M\ g.hﬂ\ Jlaasdd Eviews e (52)d3-\e
Dependent Variable: NPVG3
Method: Least Squares
Date: 03/19/16 Time: 19:03
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 3795043. 0.000658  2498.072 C
0.0000 4409401. 0.000878  3869.548 POG
5377.016 Mean dependent var  1.000000 R-squared
388.7564 S.D. dependent var  1.000000 Adjusted R-squared
-13.46063 Akaike info criterion  0.000264 S.E. of regression
-13.40012 Schwarz criterion  5.60E-07 Sum squared resid
-13.52702 Hannan-Quinn criter.  69.30317 Log likelihood
2.464198 Durbin-Watson stat  1.94E+13 F—statistic
0.000000 Prob(F-statistic)
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Method: Least Squares
Date: 03/19/16 Time: 18:56
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 203.4684 0.004032  0.820364 C
0.0000 -19.77733 0.034015 -0.672727 R
0.743000 Mean dependent var  (0.979957 R-squared
0.020575 S.D. dependent var  0.977452 Adjusted R-squared
-8.544712 Akaike info criterion  0.003090 S.E. of regression
-8.484195 Schwarz criterion  7.64E-05 Sum squared resid
-8.611099 Hannan—Quinn criter.  44.72356 Log likelihood
2.619481 Durbin—-Watson stat  391.1429 F-statistic
0.000000 Prob(F-statistic)

Sy Eviews maliy e lalde) Ealll dlac) @ jaadll
b bl e L@ %97 ol cJamall apamill Jeles oy o) Jsaad) e D of S

oyl ae dasSall 55l 3 bl ) Lagies o Sy cdansgially dalal) a5lell Jaxs Gagd
Rl el Jara 8 5 gl (5 AY) ol i) il

A Al adll HlaaiV) 2 s Jeaall e lalaie) juat of (S
IRR = 0.820364 - 0.672727 * R

Uas sie yaad ol Ly Sy Auagitall R A e lalae) 3)08a)l IRR dad laad 4
Dy alall alell Jane (8 1xs Jass sy arasy O Sy %1 o)k Ao Sall 55l) b
. bt;-ﬁ“ L)‘“S".’} % 0.67

D )aady) Jalra dygire dady

@l e Aygina a1 Jalaad il Cgunall ANAN s5ise 585 Prob = 0.0% iad o

100% A& dayns Wlaas) Jas asn Jlaniy) Jalaad Jlills gplas Y3 (g5

D JSS g agalll Aygina jlial



Aoinbat ) 5

~ 156 ~

ied ) LS Ly 0.0031 pa&ill )Ll Uadll la s 4 ivie e Solaall Jsaal) gl

mem d.\\&a (2 ganda FRNR ngq.mtabg)ﬂ 3911429 3.’.93).63_4«:\5 CL!.L a8 F DC«LA.AAJ

-5l saldie) Sy Jaa s z3gal) o e

1o UaASU I3 ol )

13 Taliny) A e a2y Uil cclaalin 10 5 aaly Jiwe iial AL 1.64)

el 8 5 e zdsailly

(R &e NPVC) Lagsall 55Uy i juitiaS Jslaall Adlal) dadll 3la :2.4.5.1.111

LAY IS Al -

(R-NPVC) ¢ LGN JS& (15)ad)) Jid)

o

720
700
680
NPVC
{ 660
2
2
B 640+
620
.06

.08

Gl dlae) 1 jaaall,

.10

R%

oaaly O Auhall A lglu Al oppiiall o ADY o Gilad) L) JKE (e o

g ¥ A

Bagtall 55) e Jglhall Adla) Audl il 1) Adgiuna (55) o) Jgoa




Al Al ~157 ~

NPVC R
-1.00 1.00 R
1.00 —1.000000 NPVC

EviewsJilas zili e laldie) daldl slae) 1 jaaell maliy
Jsaally Ao Al ADle & Guysial o AD o (17) opstal C BlayY) Jales el

: bl g 3gall

(R K NPVC)‘”,‘Q,M\ g,-hﬁ\ Jlaaidd Eviews Y (56)&549
Dependent Variable: NPVC4
Method: Least Squares
Date: 03/19/16 Time: 19:00
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 18898768 4.19E-05 791.6390 C
0.0000  -2927219. 0.000353 -1034.453 R
672.6769 Mean dependent var  1.000000 R-squared
31.31962 S.D. dependent var  1.000000 Adjusted R-squared
-17.67868 Akaike info criterion  3.21E-05 S.E. of regression
-17.61816 Schwarz criterion  8.24E-09 Sum squared resid
-17.74507 Hannan—Quinn criter.  90.39340 Log likelihood
2.436497 Durbin-Watson stat ~ 8.57E+12 F-statistic
0.000000 Prob(F-statistic)
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NPVG R
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(R s NPVG) d5all il jlaaidU Eviews gilii (58)J2a
Dependent Variable: NPVG4
Method: Least Squares
Date: 03/19/16 Time: 19:04
Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 13077772 0.000419  5478.068 C
0.0000 251720.3 0.003534  889.5570 R
5580.367 Mean dependent var  1.000000 R-squared
26.93267 S.D. dependent var  1.000000 Adjusted R-squared
-13.07351 Akaike info criterion  0.000321 S.E. of regression
-13.01299 Schwarz criterion  8.24E-07 Sum squared resid
-13.13990 Hannan—-Quinn criter.  67.36755 Log likelihood
2.698262 Durbin-Watson stat  6.34E+10 F-statistic
0.000000 Prob(F-statistic)
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NPVG = 5478.068 + 889.557 * R
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(Misal) cfpiial) 48159 IRR) aaaial) i) jlaaid Eviews gl (59)J s
Dependent Variable: IRR

Method: Least Squares

Date: 03/27/16 Time: 23:40

Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0000 55.75107 0.037745  2.104317 C
0.0000 32.13015 0.034050  1.094038 CR
0.0000 -22.31790 0.001241 -0.027700 PB
0.0000  -39.31205 0.042265 -1.661531 PO
0.0000 —28.32241 0.128071 -3.627272 R
0.675000 Mean dependent var  (0.999329 R-squared
0.243139 S.D. dependent var  (0.998793 Adjusted R-squared
-6.402930 Akaike info criterion  (0.008448 S.E. of regression
-6.251638 Schwarz criterion  0.000357 Sum squared resid
-6.568898 Hannan-Quinn criter.  37.01465 Log likelihood
2.234369 Durbin-Watson stat  1862.504 F-statistic
0.000000 Prob(F-statistic)
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(Adiiall @fpiially NPVC)asaiall adl) jlasidd Eviews gl (60)J s>
Dependent Variable: NPVC

Method: Least Squares

Date: 03/27/16 Time: 23:37

Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0066 4.465594 554.7743  2477.397 C
0.0286 3.045585 500.4697  1524.223 CR
0.0130 -3.772771 18.24268 -68.82547 PB
0.0280 -3.062461 621.2135 -1902.442 PO
0.0691 -2.308334 1882.384 -4345.170 R
708.0776 Mean dependent var  (0.944323 R-squared
392.2268 S.D. dependent var  (0.899782 Adjusted R-squared
12.78800 Akaike info criterion  124.1681 S.E. of regression
12.93930 Schwarz criterion  77088.64 Sum squared resid
12.62204 Hannan—Quinn criter. —58.94002 Log likelihood
1.952774 Durbin-Watson stat ~ 21.20105 F-statistic
0.002458 Prob(F-statistic)
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NPVC = 2477.397 +1524*CR-68.82*PBP - 1902.442 *PO/G - 4345.17*R
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Dl ahy 43)lae 124,168 il (gylual) Uadll Layf i dad i) Jpanll yelay
ilie Crsune AN (s5ise po Ly 21.20. s ded cialy 38 Fogliaa) dad o LS (il

sl saldic) (Say s i z3salll () my L < 0.0024
1o UaASU I3 ol )

4 J4& 0 D.W(0.24-2.82) i dganll Laill (om0 & D.W=1.95 dag of 2

) b 5K el i1 il AlSEe angy Y MLy cclaablia 10 5 Aliiun e

Ay ptal) Aliusal) cifpiial) 43S s psiiaS Aag€all Adlal) Aadl) ila :3.5.5.1.111

t Bl 7 igall)

(Mitesal) psiall g NPVG)anaiall il jlaaid Eviews gilii (61)Jg2
Dependent Variable: NPVG

Method: Least Squares

Date: 03/27/16 Time: 23:38

Sample: 1 10

Included observations: 10

Prob. t—Statistic Std. Error  Coefficient Variable
0.0023 5.687828 306.9656  1745.967 C
0.0027 5.518291 276.9180 1528.114 CR
0.0117 1.889832 10.09397  19.07591 PB
0.0001 11.29007 343.7275  3880.706 PO
0.0392 0.935209 1041.553  974.0701 R
5375.819 Mean dependent var  (0.983527 R-squared
398.9897 S.D. dependent var  (0.970349 Adjusted R-squared
11.60435 Akaike info criterion  68.70424 S.E. of regression
11.75564 Schwarz criterion  23601.36 Sum squared resid
11.43838 Hannan—-Quinn criter. -53.02176 Log likelihood
2.268346 Durbin-Watson stat ~ 74.63200 F-statistic
0.000120 Prob(F-statistic)
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A ARl aaxiall add) oyl g 3sad Jsaadl e laldie) gt of oSa

NPVG = 1745.967 +1528*CR +19.076*PBP +3880.71*PO/G + 974.07*R
gasall ALl Al cilyriall dad e Talae) 3)00d) NPVG dad st ag
:olaady) Jalea dgina A

Jalra (e IS G a3 ¢(60)dsanll & HasiV) EDlalee (o JSI ALlidll Prob a8 ddaadle
%5 AN Gsiue vie Lilaa) Al g8 R Jaleas PBjlasil Jalae Wl (%1 g5k AV
;0SS g igalll Agina Ladl

2Ll i) 2y 45)8468,70 jpaiill gylamall Uadll Lia divie dad Goldl Jsaall elay
Jolie g ANV (s5iase ae Ly 74,63 s2a G curly 28 Fosliaa) 4 o LS
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IRR 130 ital) Jaaa 112,111

&5 A el A8 0l bl Gunaall b LgidBlie <o Sl lasiV1 Jalad et Wl el
ozl VI 6y A8 culayay Wlaaa) Al Ay sins Ausedll Cilasylindl (385 Lacly

Salls ¢ UaaS Al Jalg V1 Al (e Slad (ams lasd) z3la) 4 splinally 2 o)l

- .

3l 5 gyladly 3 spylicadly 1 sl (35 z3laill Jsd 2y Ml ¢ gomll 36 1S 8 A<
Jali 35 435S o5 sl 22xiall HlasiV) 7 s Leliadl o V) ¢ Aol Sl Jana <l yuiy

tca bl ol sylid) e S (385 L) o3 ) 2 3laill Ly Laghs clinall < ppiciall 231

(1) IRR = 0.885 -0.0468 *PBP

(2) IRR =0.408 + 0.926*CR

(3) IRR = 1.398 - 0.83355*PO/G

(4) IRR = 0.820364 - 0.672727 * R

(5) IRR = 2.104317 +1.094*CR -0.0244*PBP-1.66153*P0O/G-3.627272*R

o sV 8y L (aaxiall lasi¥l g isad) paY) Z3salll b claledl LA (e Laadly

b e EL SVl S 550Y1 Jare W ¢ a0 dilal Jarae o 1l CanaaY) il
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a3 Al el 4818 ol (Golad) Cimaall d Lgidilie cod ) jlasay) Jilan il Lal el

o zasail) o V) e5ya€ A Cilaay Wilias) Alas 4 st Guedll Cla gyl ad) (345 Lacly

Caan sed Ul o UaaU 513N Jalg V) AIGG (e Sl (daas Jlasd) z3lad) 4 55l

3l 5 splinalls 3 gylinalls 2 gylinally 1 spylisadl (385 zalaill J58 L Ay ¢ anill | 8 5 14])

06 (5 sl aamiall HlaaiV) zisal HLia) Juabyy Jslaall el dagll lia oy,

ol sl e JS 385 el o5 Al 2 3laill L Lags Aliinal) clpiial) 2881 Jaldi = 3 gad
aa idal)

(1) NPVC = 975.4178 — 71.33975 * PBP

(2) NPVC =386.0289 + 774.66 * CR

(3) NPVC =2292.153 - 2043.741* PO/G

(4) NPVC =791.639 - 1034.453* R

(5) NPVC =2477.397 +1524*CR -68.82*PBP -1902.442 *PO/G -4345.17*R

Dl Canazal) il o sl 553 ol Sl zigaill 8 cladead) DA (e lauals 52y
olat Apulun ) J5laall Adlal) dadl) dlia o) Ll Lai oJsliall Adlal) daill dla o

LAY Uil il Bl e 35Y1 Jane
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(1) NPVG = 5513.046 +15.31072 * PBP

(2) NPVG = 5176.989 +1190.63 * CR

(3)NPVG = 2498.072+3869.548 * PO/G

(4) NPVG = 5478.068 + 889.557 * R

(5) NPVG =1745.967 +1528*CR +19.076*PBP +3880.71*PO/G + 974.07*R

Loty o sSall Adlall dal) s o hih Cana) juiial) & slajiul) 55 o) Jaadl L

4 e el it e A sSall Aaa ol Aplua ST A Sall Ldlall Aadl) ilia )5
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177, 5 4kl g yall la C-‘L“ QJ\:A\

A8eal) @ pariall Aucdlly daglil) ¢ piiall A3 ya (62) ady Jgaall

NPVG NPVC IRR Aigpal
0.02 ~0.70 -0.61 R
0.54 -1.99 -1.83 PO/G
0.01 -0.53 -0.22 PBP
0.10 0.74 0.55 CR

Sbany) Bviews zaliyn slaieYh Salill alie) 1 juadl)

:Enter laas 2 EViews maliyn ana 32801 8 400 Aaleall (0S5 35 5all L1177
Scalar elast=eq(01.@coefs(2,3,..)* @mean(x)/@mean(y)
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