WANAS 18y & )b
WARIVIYA iy 0y gu,G
A-TYY :olxio

S ) (LG O (£ g0 oAl dSad Sy aal )
$abaldl US (sla jarie H) ouldicl b Suilaicusy
(Lasbeu oS pudi 150 9o dadllas)

'S99 (et 4I5S
T532995 bl

oS
S Sl Sy G Soz Faas ras a0d Sy dll e (pl L5 o
Sooud a3 S G gl onl 50 45 SlaSd gg el olatl (S (sla s Sl eslitul b Lol
Old bl Gl by Sod S el cesllas JLasil ey oy L jo Gl (orae 4SS
@ Solotns Sy 5 A8 (6999 enie T plprsas (a50) M Cuad g ci S (YD) )l £
Sygo 4 Lol oy 5 plaS jo 4y b e slaosls .ol ool QLo a9, i lgie

odds b il cotas cmac aSlh A ools cpl eloly e g pedal ailbble 5  Sian
S (Kiad O ygody Sedletis Sy (Su e S Ay Joe a5 dips o lis baidl ol

Sy ot Glp dte Joe Guizmen Sl YT ol i b Y ez g

.G11, G17, M40 .JEL guss 4ib
olaidl (DS lo i (Eaian omac Al (Soleiwgnw S 1 guals Olf‘)"lg

(Jgimme 00imyg8) 51y o8zl ade ol g (g laulas jLuzils )
Email: ghmahdavi @rose.shirazu.ac.ir
595 plo olKiils ole Sl e s lalas i)l el IS .Y
Email: Kazem_good_1359@yahoo.com



WAL Ols 3/ o)l Bylad / o233l b /o3ladl doliiagyy YV

dod0
Olpl aile darwgs Jlo )0 (lo,5iS o 4y j9iS s wlal Jalge 51 (So plews 3L
ol ol SBeSis g ol )0 swlul cid Suais 3l &b 5l wlg oo a5 Col
505 sloalew yslaez Gk 5l g SO 5l plemw 5L ail anils jpa8
Ol 758 o 3l g d5luioe wal B 1) analer SlasBl BsSS 5w ane oolatal o
Sles 090 ;@ sl 0e Sail glo s a5 55le so @2l 3 dasol> ol 81 gl p |y Sl
=l 30 po e a8 )i ol Ll jo S g la Tl o walgs e aS
= omll Jole 90 4 LA T Ao s BeSls (golail & o) 5 (5,108 Ao s
g Sa 5l )k (2lu g 9 (ool ealie 5l a8 ()l ke p 0351 5 Sens
1 (6 ke 4z g Sl (5 lAT abe s

5O Awd U Ceils Julge azws g0 5l A6 ol g5 51 i e g se ) S
als Sl B Ky Ly Sl S 48 ol 2,5 355 | o
Sy b Sl Sy a8 ol JBL L achal) o 5500 aws 055 o
6oL 50> b g5luges b auilg oo ol by 058 oo s0uels izl LB 0
IR L lsler Gligl s Sa; &5 (5 0k 4 cims S ) Solodinns o S
ot T i S 53 s b el 5 sty il olona L S, L plge ol
b8 ) Sl Sy ol 3950 K055 il Sl Sy Lagie &
Tl Ll B d S, Sy g 5 i,

Sy Srrote b alal) 50 i glaans ;5 0ad plowl sla gy el 55 03

LA 5l osliial Ly ol ot (5 ol (5l e ) oslisial (63, 52 Sl
= Ll 55508 a8 ola gy bl s S 5l cusl 035 (grw S5 055 41 (g )]
ods plil sl jimgh auile canl (ABLI o 0o b (goga U cunl (5 lulus slo e
5 S3led dOYAY) o, 5 5 oliews (OYVA) ol 5 59,08 «(VTVY) Lol Bl B Loy
Ay i, a5 (IYAY) SIS D 5 (6, K0l g0zl (VYAY) (915>

N0 Lo AYVA B 5l i g Ol 8 010y 05 o0 i o Mo g ke wodljalllage sl 3 g o jide doxl )

Sy 9 So-5 sbwojlol (r abail Ls**’)ﬁ" 03 mal pu g 00l5 i Sgemme (oanas (5 hr Sl Y
D o AYAY £9 o )les (golazs] slo yingsy dolilas " |5l 1o sole mpmr Selodmn



YY) Sl Ky i S (S st o8 10 K &)

535 sloans ;o ouls plxil sl iagh 5l B 500 (sam g loads Il gy
g 6)LQT el LSLQQ:’B) as sls uL*'-’ (\YAP) QUSAJ:: 9 G udg ssle
S5 s g5 5 aiile (15 ol Glygl wygr 0 Sdletisns Sty (eSS
ol Sl Sy 349051 5l (0l L
)‘)_’69_93usmM)‘oém‘bdw‘w‘fdeﬂﬁd‘)o
u_iul.o.._..w.m AS_.....A) “_g)‘..\gl....o (_ng).:.i.‘;.o )‘ \.JjLQ.A.A LS:LQJ.M 9 Lg)LoT (_gL:bs_fﬂ.;SS

Eogo Ly 9 5 A (Sl
S
5o Ll aoylo jUatl 090 ae s b glaie (glasecs 3o 4y o)Ll ple slne jo Sy
el ] 5 50 085l 31 caly 035l Bl el Lozl Sy, o onlis

Ol yatd s S 2B (6,135 Ao s G 003l Ol s a0 S ladnnn S
ol 5ie 5ol (P ey (i by el il 638 esle o a2 gama 003l
Lol Sl 5 033k &) ot S 035k Sl il a3

osbly @ Llk sy 03l 5 pl 1 alls eil bl e e |
S Gl s G (f) pl1 ghlo a4 bgye by b g9 003l 4 bg e

13950 drlote ) &0,

5 :%: E[(R — 14)(R, — )] o

m E“%n_/um)2
Sy 3l Golare lgmied 00 S e bod a5 ] ulalj.c 3 ‘:S;(,B)L._,
o 4585 IS Sl

Ao AYAY (SB55b i g Qlo 8 il g al o o Cu oo cosljdlllane ol 3 gy jde dex )
2. E. S. Hendriksen and M. F. V. Breda, Accounting Theory, 5th Edition, (USA: R. R.
Donnelley & Sons Company, 1992), P. 183. )
3. J. Estrada, "Systematic Risk in Emerging Markets: the D-CAPM", Emerging Markets
Review, Vol. 3, (2002), p. 367.



WAL Olws 3/ o)l Bylads / o233l Jlo /oobal dolingy  YYY

mas sleasas
Seske Joo So plaly o5 cnl (pdle 650k s SO (oras &S0
5 lasseme (Sgian (ras aSS @By o WS I (Siiden slagsy
P bk S ey blbasly (ol 516 jo a5 cal g5 pb 4 (L3510 slaasy
¥l Jato 6,550 ci5lo p slrasly 4y dcgass Bud 4 o, Sy

o5 an (099 Sbjlop axly o conl ¥ (eghas (oras a0l SG ol ol
et ;500 SO an ool (b 4 aS oad Jaw oy 09d (gludae 30
ooliiwl BB 15 ouis olou! yg yimw p b loaSits asul 040 o 00uel (yg 5 o Sloos
0325 (cmas LS 1o (5,50l I jskiie ol (S0l o Ll Sl 05 o
L Ysone a5 &5 cnl 055 sm plonil 5 S b easd cal ool a0 (sl 9 s
ol 45 o3l o 0 e 418 S IS St (slaiyzs Jhans (sl S e ool ylas 7
5oLy oaeld Loy b o plal (6,525 i b lagyjy ks asl 1S ¢
ol oaeld l Bubo a8 Lacl g 00elB by Lo IS 0acli |, 4 Wiz gy
Sl o QLS ) sllas (29,5 5 (8ly (29,5 DoldS a5 09d by (b L
s (795 4 N 4 A (25 b 0y ey Cudbae b A hjgel a5l
st ml sl il alS @il jsbay s a5 ol 00 S)le 09l Suo3
ousld 0gd o pudais W yg 5 bl belas S3g cul o Lo (S 0acld 5l oolaswl

slasl o) e a4 Y Gl ol g aiS oo a1 s U jlade W

Tl By e s L] ey 00l s 00sl 1l ull l 5y s oo

P raL?u‘ LgLQu.Jbg).» el 38 e aS ol u." 3 éb AW raL?u‘ 6L°s“)ﬁ

1. E. Angelini, G. Tollo and R. Roli, "A Neural Network Approach for Credit Risk
Evaluation", The Quarterly Review of Economics and Finance, Vol. 42, (2007), P. 9.

2. M. M. Gupta, L. Jin and H. Noriyasu, Satic and Dynamic Neural Networks, 2th Edition,
(New Jersey: John Wiley and Sons, 2003), P. 66.

3. D. P. Wilde, Neural Network Models, 2th Edtion, (London: Springer, 199 7), p. 37.

simimo o8l ke Dl LEs s 3o 1015 (651 3 sams a5 e (U8 S b T ¢ 0 g8 F
FA-FR o NYAP (o o



TYY o Sl Ky i S (S 5t o8 10 K &)

Sy Oliee 09l 5 ess Gl Joo Al Silats Sy b abal,
R A o ywd pis el 0090 (5 Il gla e ) olatll b Siolesiw
Sy Om alal) (forias mae gloaSid Gl eolaiul b ohg 4 o 5k 4y &S
B ool ceely all oolo JI 3 cwjp 0,90 1) (golai8l DS sl psie 9 Selodiucn
2o g Ggm S5 slose Bl el 3,05 a5 WS 3wy 0)50 olaiagh
Seolatwl b Sl sy 059l b o S (muiwoladl sla Jow
B 5 LB sl iagh 5l slaodls Il a4 asll jo el gl sl e
Sgu g0 AN Ao ] 0

o) ale s LSl r’l’ or eya> > OYVY) Jolll B Giags mls
ol 3lygl ygr p0 0aaidndy slacS 5 (f) Siletus S 59, 2 (Jle
ool 48 5 35 i alal, Sl S b o 0] 5 ol ol s
Syisn e il 5 S5y ploms Sl Sy il ity o

Sey k)l 5o olules SleMbl uiasg (o) 2 & VYVA) Jlolg 5 )55
Slod S, oS ols flas U1 Gagh aull aizl, olnl o bes o Ik
G el cas L Ll wojls (g lole alaly lolo Gai> 4 @l dgw Cod b
a5 (s folns alad Lo s o 5 plem il g & b sl e

Sy b Jlo gl adaly qu)p plore o (Liagh 0 (WVAY) )5 5 ol
Ny a5 Cnl @ Glpl 5o ple (ool GloeS S0 (F) oo plees Siilotns
3,00 0925 (5 lolirs alayl ) Solediin Sy 5 Jbo g2l s aS

Sy ot 20 Solales slaie guiessw (WWAY) so2le> 5 (il
Ll 250,57 (cmyp 1y Ol slolee Blgl w2 5o eadaid pdy slocS 1o Soiletunn
0x 25 520 Joe (nl W8S Al Silatnnn Sty Gt Suz e S0 S8
Coyd IS ol (BB aky (s Al dpe Ced Ll ale e
052 35w Sillpen (aSLE 5 Sliles pyal e Jlo ol Gl Cod g (g 0 S

Sy 5 Gyl ledlbl alal, (VYAY) SISz D 5 (6,505 5002
IR eon D5 OIS e Bhsl s s eadaindy lacs i sl 1) Ll
S 155l i b Seiletnn Sy a5 090 ol [Nk U1 g zuls .assls



WAL Ol 3/ o)l 8yl / o203k Jlo /@obatdl aliingzy YV

o aploes Olmlo G5l 4 (58 Cond plow (llo Gi> 4 AllE S5
S, gyl Las alayly (Lo ol 1o xex) o3Il g plow lolo e 4 20

8lp Sletanns S,y (2bj)l 50 ol Sledbl saresgw (VYAD) 5ol o
S oM @S 05 on b Ol ke Gligl oo 5o oad 4 pdy slacs b
w0ig il 4ol Gl ol s (S Cans (gl Cand o 3l A5 Sl las
03k B 5 S ol (805 Cand (83,5 30 aleye 4 VI S
ojlail e dw (IS0 ojlal g gl Gl olls Wl g G5, easl da ol le
Sy i 5 0o, YOIF s oUlys Legomme 5,8 0l g ST G 25,8
RECOY B T SIS

NAEY) Wl Yoo oley o, Sl ES,E Yo wyn L OAYY) lls
b sy ol S8 gz 9590 Soilatms Sy 1) oy S5l 55 (12FA
5 (b poD) ale o JLSbo o oS sy aoel (nl 0 (Goem )55 el ) ool
)15 Ssmg golel Ll 5 g oline alal, Silotmns Sn

N3k 55 Ll ploms 85 B9 805,55 (sudsi <S8 VY (o0 L 1AV | oy
riia VLT 5Bl by (Siaod Gline b go alolae 155 el Jloles Glsl o9
45 Sy 4l nl @ Gge S, Jelos gl eslanl b 55 05 (o) oIl
Pl 2 398 Camd cs0le plow 4 jlies plow Cund cgole ploew 4y a0y Zuond
oo &y Sgm o sl Blyzdl 5 gyl (2 4 5l Sl o (sole
WS dogi | il by adilgs se (5550 (lrmeas

Silotns Sy 25l 53 1) Ml M gatooges (V- ¥) " ooy
V) Glej oy sl SSLB VY (g5 GilgR 5O (owy s 9590 Aged Sged (o) 2
oo So Sor Sy Sl g (Samen e By, sl b 55 00 (127)
e 31 i iie 05,5 158 Jote cl 05 ) Silotnpns Sy (i >

1. Hamada, (1972)
2. Bildersee, (1975)
3. Brimble, (2003)



YYD o Sl Ky i, g (S 5t (oS 10 K &)

Sgaw S0 Cannd (IS 30 Ay S b o3l g Olpsd 0 s ey o
ot Ul Sl legazme bpiiie (e Glbee o0l 5 Jlo o0l s)lr
RCCRYVIY (6 Wi DL SWOUIING. ey LRl JUUES B IRWES AN

Vo) Al O Gloj 0,93 o sl 0Ny p L (Ve 0F) Sila 5 '
5 b el g o b gis alaly 6l (5 9logmw g 0 a8 Wiy azes (ol 40 (12QY
aaly 099 a5 W55, g pSamt Ll el Lo b cue adal, glyls &S 0 ojlul
Lol oogs (L lagimgsy b 38lse Jlo pol 5 pslogm iy b Ly o (sybolins
el LB claanil b olis o Ly 5 8,5 o3l ey oo abay,

ORAA =Y+ 1) b B le 0,50 S5 28,5 Sl o LYoo V) o) Son g 50
s We)S oy5ln ploes Ojge a4 s aloyw JHL O o 1) g Vo sl
A0k & bk Sl e S by slasjgln a5 ol las (LT ey
] Dglazie

s SBaSLl &5 wad oo plis (21 g I Glaraghy (o) p coizen
plomw Cod (i wile (g lasles calizie slaaie; ;o 00 S jolay eoiae
Sy5m (S yg (i 9 Pl Seond (AL oGy ploes 093l (i
oad ploxil slaiaghy & (lgios (A1 Slaragn dlox 5|l a8 5 13 colixul
03 (e (VWA pl5 ) plows (Siio g aillg) Connd (i L abal) o
5 5394 plaes Consd aSlole uSlia iy OVAY (gl 5 ) plo
3ges ;L8 OTAY (ygamlie 9 S 56) plems Srond W9 (Fnby 9 O VAT (o
L adaly 5o ool slasil glaiogim an (lss o0 3 (2 oy (s )
ATl S e slagsaio Jlw obl laalls G35 A i
TohSen 5 ol Jle Glej Lo (it (V487 () lKen 5 i)

1. Lee and Jang, (2006)
2. You et al. (2007)

3. Chiang et al. (1996)
4. Chan et al. (2000)



WAL Olws 3/ o)l Bylads / o233k Jlo /oobadl doliingyy  YYS

a4 6Las 5 (Ve o ¥ clowgn 5 sl ploes 035b (i (Vo v »
= . . Y -
9 9o L) (KwS g (i (Ve Vgl d) alo,w )bl o eoiao
f o . . ¥
3,5 o )Lal (Vo oA Pl sl s Sl 50,5 Joe g (Yo o8 o Siged

G295 G piio g gy plil g
o29i plml g, N-F
ws)S 0 Sesh (nl o &5 Al g8 aal 635 eghy o ek
ol b a5 Csl aVaiz g g9 5l (epan (oae &S S gbos
Slaggs oy gy Jlail ogo Jlaialas Il onsd ojgel Uas ,Lal pmy
S U e Al ) Sl ool oolaiwl He yio smas sleaslis 3l s o
Oeed 4 Gle wY sl 5lg Gl @Y sl 4 (6395 4Y I b JUSw Lz
aSol 4 arg bcal (g ¥ a4 Coles 0 5 i Sl gl 4 o
bk oad o)llas S0l Sl (6 0k by, Cewl paine 4SS (2955 5 599)
5 LA (795 5 (699,9 Sy b b oad Sla (5S0b jo el Sy e
el (29,5 5 53959 O ally ALS 4L Bae g ol polas

bgrye sodls 5 plews 5L (oa8ly SleMbl g pB)1 5 (e gy (nl sloosls
by 5l ledlbl g esls (yslaax lp Glegh (nl o el Lule cS5L0 &
B (saads OMme 5 <55l gk 65l Sl Cewl oal ool glaslils
S0 5 losle 4 axzlie Bk 5l ks 9 90 slaosls 5 enl oal (5 518,5 (5Y
ookl b g ol pl (oDl (559002 (655 y0 SSb a4 anzlyo (105 S0l Gyl )9
el o (6 yslger SN glasil

1. Olson and Mossman (2003)

2. Shapiro (2003)

3. Charitou et al. (2004)

4. Syouching and Hungchih (2006)
5. Pao (2008)



YIV o Sl Ky i, S (S 5t (oS 10 K &)

g g0 e ) O ygo 4 AliSie (iSu dw (0 Giegh (pl Leoge g,0d8
ol sl 35 a3 g B e a8 T IS i Sl &S 2 SEST (e 5l -
ey iy SloSiSS m jf segian et sladled S5 55, 2 Gy

o
LS Sighs (5o ol (6lod S gadge S Sy Eodge aSil 4y azg b -
355 o0 58 sy 0590 Slatns Sy pb ) plos Sy, S 5l g0l 4>
Dl Slottns Sty 005 (sl WSlg g0 a5 Ll sl prie IS (e 51 -
ez XS o )8 sy p 0550 golal (S sle e 5l (g3g0me oluad LS
5 sl WWAF bl 5 YAY Jlo shaial 5 allo 5 0,90 S gy ! oile) 5yeld

el oo plamil Gl loler Gl yg 20 8 B

o293 S8 yuiio
LgLQ,..:...n Lg}.f)l_isv_@‘}é)lm sl a5 ol U"‘ Sl C)h" L?L..")QASJ‘}.»
o Yool LT aadly o S Slains S, (i i i (g0l
fo,lo 0929 bl s 4l g (golaidl (DS sl psie) golaidl slacdled
olaisl o S (golaidl glac s 5l Jisn yuye b Aol a4 asg b [N
IS sl o) (golaidl glacdled o a5 el ol o jUal ses oo JoSid |
Jbas azg b blsyl cpl ol Lol il ails 0929 bl L1 e 150 9 (golatil
Sole (OVYAR) (oo g (s05l3 s (VYVA) 63056 «(VYVY) (solgx lawgi onds ploxil
58 e el lml Jlslen gl e Hl5L » eolamdl (S sla piie 5T
it G L e S ) 555 o Sl S 51 o o5 (521
ol pina g gl Blad 5l L ol s 1 eolaswl b Sooladns S
IS sl e 5l golass sloslainl b aS” el ol oo (gl jo oml il
D Fam e Selodnns Sy pU 4 156 slaosle 1 S (golazil

e YD) ) 2 0l e Bl g B JS el gy cnl 5o



WAL Ols 3/ o)l 8ylads / o233l Jl /o3ladl doiiassy  YYA

Ol e bl jsie ¥ ol 5l 5158 Soolatnn Sy ) (sronisS s o)l ol ol

U’“‘Qa)_’ LJ_" L) t.¢>5)> 7_..:L~e ] 00l solar! 7...:.;.& )LP U"‘ )| LQ‘...’ L)"&j)"
Vel 15 s a il o el oo soliul 15l o

hit =q, +ﬂi hmt+¢;‘t

oL Fi-a & glojoye0 slpi loles lysl 003l &5 - Rt oles (pl o a5

Blysl aem 003L 75 - Rmtd Slolgs 5lysl sbo = Fd Hloles &lysl sl Sy o

& byryo anlp 5o ot slogloss = ot Gloj 0,58 sl Sk 5o 05750 oy

t o)so

dwle (San g dilale Ojg0 4 rogh o psie 51 G o 4 by e slrosls lacl

- . - 4
QSMLSAW.A.EAJ)))U)SWAJR 6)“5)'.’
4
Xi =(I,5.9.G) = XjeR )

=0 (,¥) 5l g5 B ol ol Glygl )y cosd el =1 aS (5)9b 4

IS lr wslae 4 pleie 4 (A) o9)9 sbofoy I o o b bl by
Collae 4 i e gl a4 Koo Oileds 09h 0 48,5 a5 (634,9 slayls

Sgdice diuysi R (6005 5Lab 53 5 gt Y, sy cnlpl cand Xj 3955 10,

Y =[X,41-10i.5,0.G). Al =Y, e R =Y eR ®

1. E. S. Hendrikson and M. F. V. Breda, Accounting Theory, 5th Edition, (USA: R. R.
Donnelley & Sons Company, 1992). PP. 182-83.



YYD St Sy i Sy (B 5s o2 1K K 41

st 5 63959 slojlop JS Y UK 4 alajlsy CIB o ools ulais 51
2o 3 VO gu IS ol (sl 0900 e 9031 5 G239l 09,5 99 & LT b yblits
o 903 05,5 & a5 Shjgel 09,5 @ Ll b ,Blie (slaly 5 (5395 slajloy
R

2 e B985 90l ol () (el Lawgs oad il 4B 4y axg
e Sl 0jge g &l e Gl AY aw (g Sl skl b aseyl
i g9 5l 45 (539)9 slaesls Ailon sl (g 5l g 9905 Sl | sunadds
Sy ol bawgi a5 85 Gliae g Cand 5l 090 Hledy Y g0 5l ey sl
Ca 55 Gagh onl 0 et JAS as sbay shal & aY m s syzge
ond (b Solite Jue 93 alale 5 (S Ojpe 4 Sl Sy i
s 0 Jon 5 oo &Y S5 6l 4 il &Y d gty o gl Joe
by Jow 90 0 o, Gl Ll )l Y g0 glilo a5 el Y o> gy
Vb slacdle 51 Sy e ny 50 wedioe S5 W Gl slaaY slagyg 5 olass
S JUSE &b 5 50 eads (b sladae plad )3 0sdige s alllar ©)50
&b S ol laa¥ lagyg s o (ot @i So 639)9 4Y lagyg s o ead i3S
ool (§0505 s @l S0 5 (o, AY (55 ST )0 5 (G0geSm

S g0 &y S Lot Sty (St iy 12 (o S (2150

b (K g0 & Soilotusm S ) (St Sd (Fgman (omac a5 ()b
Y dw loyg sy 3l ool

Slp bl el 95V 9 F cui i Jow (nl )0 (295 5 60955 4Y lagyg s slaw
Ol 42Y slagyg s slas i Joe DLl A )3 g Joe )i o8 1S
e Joe DLl as jo g Joe oy S8 S sl bl 50 oS (oo et
ol gl calidee > 10 Gi..m OHgo 4 Seleduan Sy i lp

S 55 0 0t Jsl S (IS 5 Jpuol) a5l IS Jlo 5 5 ki s
VY o OYAY ol Coio g ple oSl



WAL Ols 3/ o)l Bylad / o233l b /o3ladl Aoty YV

(RMS) sllas Jlafe i 5l oo Gl oals a8 5 as o lesy Y slayg
by o slogai s jlade Dl i 0950 yn S50 Cgz =10 1SS 0 4y by
Oltas Y sy s olasy o odal 342 4 Ol ki 4 a>g5 b Uas lade Ol puss @
=S (V) Jogod 4y azgi bl ool &SI (V) Slogad jo Ol ysd (] ol g
Ole 0Sle3 co locy Y slaygys olawy iuli8l g ol go o/ YYTYYA U 50
Sy (b 4z e Joo clpliy ams (1l o5l a8 (s lde 4y ) s

ol Sho 4Y

0.03355
0.0335
B
5 0.03345 |
2 |
2 o034
3
0.03335 |
0.0333 ‘ ‘ ‘ ‘ . .
0 10 20 30 40 50 60
e 4 slgg i Al

Sy (St Sk 4Y A 5y yiw py 41 bg2 o (RM ) sllas jladio Ol puds ) Sl gas
Oleds 4Y slayg s olusi yudi 4 azgi b (Sohd O g0 d S lodiwws

o ygrods Soloduw Sy (G S (S (omas S ()b
¥ ke Gyg i n 3 ooliwl b (Suis
el 095V 9 ¥ s a5 Jae ool 30 (e A 9 6999 Y lagyg s slass
ot Sz A dw Glays i alews 4 oad (b ol b Joe (nl Dol
S g olaad s ley slaaY slass jo (S )90 4 Sletan Sew
Ay Joe ol a0 g Jaw o, S8 S ol el o canl Y oy
slass gl lize ol YO (Kiae &0 4 Siolotinnn Sy Smiom Sl
el ons 43,5 L s Sl sbay s
4 bgpe Jloges L YO 51 S5 5o 4 by o (RMS) (sl lade (a1 o

sloasy glagysy JS sl )0 oael 092y 4y i @ 4z g b oz laie Ol i



YY) Sl Ky i S (S 5 o 10 K &)

(F) Jog0d s dorgs by el o 48 () Jlogas )0 Bl oyl s s ey
Wilgs cod Glodn Y glayg i olass iol58l 5wl go /o YYVVYE Uas oo oy e
o Sz e Joe ol e Grals ol 1 S (g lade 4y ) a3 e
Vsl ey ez slopg i n 5l esliial b (Kde )50 4y Siilatn S

Lol pg0 Gles Y 50 9, SG g Jsl Slee Y 50 (95

0.0339
0.0338

0.0337 n

0.0336

0.0335 / —
0.0334 \\/
0.0333 -

0.0332

(RVE U= 35a

o 5 10 15 20 25 30

il sl Y G5 s

S a2 Y ke (B og i 4 ber o (RMS) glas jladio Ol pusii Y 5l 903
Oledy Sy gy JS Oland padd 4 azrgi b (Shd O yg00 49 S bodiwma S

Alale W god) S ot Sem ) (St Sl (e &l (210

)y guods Solocimnw Sems y (S S (SEgan (omas 4 (2> ,b
Y aw b yg iy 3l coliiwl L dilale

lp bl sl 555V 5 ¥ i oy (29,5 9 69955 Y lagg s slaes 5 bl o
odd b slaggy olas 4 azgi b Sglite > V0 Jae i <o S
a4 by Joges Sl V0 (pl 4 baw (RMS) gllas Jlade o 5l s o]
Oleis 4Y lagygy slass )5 osel 92y 4 Slpis 4 4z b e e Sl
S ¥ jloged 4y axgi bl oo &1 logad jo Sl s ) ol e 3
| e oyl ee lgi o oloss oY sloysys Lial3dl g ol «/+ SOOOY Loz l5me
Soin r @Y aw an Joe oilply wes mals (] Sl e (g e &
Lol Glo ¥ 50 59,5 ¥ sl ilale & 50 a4y Soiletn S



WAL Olws 3/ o)l Bylads / o233 Jlo /oobadl dolingy  YYY

0.08
0.078 \
0.076

0.074 \
0.072 \ /‘“/
\

(RVE =5 s5a

0.07
0.068 \ /
\/
0.064 T T T |
(o] 5 10 15 20

Oleiy A sl G Mamd

S St Y dw sLyg iy 4 bgrpo (RMS) slhas jlaie &l pusss ¥ log00
Oltey @Y gy Sland pudi 4 az i b dildle W jguo 4y SO Lodimns Sy

Y ke oy n jleoliiwl b silabe
S 098 ¥ oadii 4 Joe (ol o (e Y g (69,5 AY Glaggy sl
S Y dw slagg i p by 4 00l (b Jao b Joeo cnl Sgls .ol 0y 5
09 dlasd g e sl slaws o ilbble O g0 4 Soledinn S PRSI
xS 50 g Jow cu S C8s S sl e el o el aY ol 5SS je
oy ol sl oo 423 55 o olesy slaaY slaysy ol (gl calisee
hb sl a5 cul Sladls sl lids cilise cdls YO ol po ol sboasy
Sype (e Uyge d Sleacw S Swiin Sz oY ks A Joe
laedl cpl 5l Sy 4 bgr e (RMS) slhas jlade psd 51 o 285 18 )
axgi b las lade Ol osd a4y by o jloged Uas Jlake Ol s 0950 g S )0 Cos
Ol peey Olei Y slapg s JS slass s caal vgzg a4 Sl @
oz e S oF) Jloges @ axgi bl ool &l (F) Slogad jo &l
Sl 4 1y sl il oo lets sloasy sloyg i iulidl o conl «/- £EFAY
a4 Soilotinn Sy (G S A Joe ooplpls was als T 5l S

ool g9 Sleo Y j5 5,3 ¥



YV Sl Ky i S (S 5t (o8 10 K &)

0.073

0.072 4
0.071
0.07

0.069 +

(RVB U=s s

0.068 H

0.067

0.066

o 5 10 15 20 25 30
Chetn W AV sla 53 JS Sl

SO Sz Y ke g e 41 bt o (RMS) slbs jlado @l i .F 15905
Ol SLAY gy U5 Suxi yudi 49 dz gl b ailale &g 4y S locumw S

S 25 doeid

olid (Kae O jso 4 St Sy (Fumion Sl ool @l sl o as s

Joe SO (e g0 4 Sletns Sy (i lp aige Jow &5 vas o

el 5 s s b Y Lk

b JEl 2b g 69959 ;e ¥ (sl 095 T Lg0g)5 Y S5 -

JUSH &b 5 09y ) pes @Y 5 095 ¥ Jsl 4Y) 055 VL Gley aY g0 -
G gaSs

§¥geRms JUSI 0l g (29,5 yeitio S sl 055 V b (295 @Y SO -

Cewl [+ YYYNF Joo (RMS) oz loie -

Ohge a4 St Sy S Sl ool Gl sl o anglie (puioren
Dm0 A Sileinns S ) (i Slp A Joe &5 w0 (i ailale
il 13 ld S5 b Y an Joo S ailale
b JUST &b g 6395 yerie ¥ gl 0355 T L 695 42 S, -
V908 JUl @b 5 95 F L lery 0¥ o -
S9N JUSI 1 5 (29,5 yito i Sl 95 V b 2op Y S -
el [+ FOOOY Joo (RMS) gl lade -

@ Sl Sy ot lp At Je @ G gla jlade anglie
alale Ojgo a4 Siletign S,y St Glp ane Joeo g (Sie 90



WAL Sl 3/ o)l 8yl / o203k Jlo /@3l aliingzy VYT

Sy St g ool Gl gy Jow 4 Bl glhs jlade a5 s o lis
RENIEVRP [P U N PUVIN RORPITCE W NI ST SCHPRPUIE & Do
$lp ool @l aig Jow plple cwl dlale Ohpe 4 Silaiinn S,
&y ool @l digy Jow 4 Cos S O a0 4 Soletinnns Sy (St
097 AV (i 098 Sl albale &0 4 Sletns S St
sob @ bl wilale g (Kian aigy sbbJoe gl i 4 azg L adl el
Sy S s g olpl oladl o a5 cudl cpl 5l S el

Gl gy cpl jo oo &) e B ) 5108 SColazan



YYD o Sl Ky i, S (S 5t (o 10 K &)

&lw

Sy 5 Gkl Sledlbl alayl, u;"”)f-" s@‘)go}‘_gny.c Lo, g sl (6 Kl 900!
ool almo (5 olay Blgl s g0 e aTbpdy Sl ,E) Sailatucs
ol AYAY Y ‘saL..a (P90 § Camn 0490 Al o)l_o...':: s)/).u.u ol ‘-;JL.«J/j L?“:ZW/
AA-Y.

C)bL&.’LJ‘ Awwgo :Q‘).QJ ‘6})'?-” Sgolma Ao )i ¢ il sloasls L@Lﬁu/"uﬁ.ﬂ& ‘J.u

(el 15 30 € e et Mgty 5 s e 5T e L2 fle ol

olee gangle; )0 (Fyuas oras Al 9,5 (aale Wy g Loy (Sl
NOV-VY o VYAV goleadl olo g "SS5 Julos 0,545, b rplgs

‘_;La:o)"..\.ﬂ O AL;“) (5“’))‘3" wé‘jw‘ ) 9 Qg ‘)é°°‘}63‘7°u 3o e ‘_;).é.c.?
56)L4\.9/L§[QM})J dolilas "'C)|)i‘ 30 6&Lc e S lezsew Lim.i) 9 b.)}ﬂ.:)a
JYA-YF+ jao SVAT £ 6 Lo

oo Pl Cued a3li 55, solatll M sla e b )" sz sl
sl )] ol 15 aolis bl VYA VY el Lo b s ol 3l
AYVE iy daged oLl

Joe ol ol sl s 5o plem 033l (ot (edslr BB 5 Loy s,
Yo mo OYAY 0B ojlads o Mo lii " Lile wiz Jos 5 ar sloaSid
Ay
AYAY DA oyl (Mo Slivin "l s sle olpms oS5 (B) ol
NV o

aolinll Malgs Coid a3l se golaiBl (S sl yiie Slelid" el (e
AYYA ;u.:‘L.éL.b daode olLiils ;45)@[“.} hiso

5 0t Jsl ol o3, 5 o) e oS S| Jlae 5 g 5
AYAY ol oo 5 ol olfils ol Lzl

i " St Sy 53y 2 o i b oy e AL
AYVY g olils s ol 5/ sl IS



WAL Olws 3/ o)l Bylads / o203k Jlo /oobadl doliingyy YV

O gloyiie s PIE oyd aluly ()" csiore o dozme g (pm dazms (a8
NNV o AYAS Y oyleds (ol 5 oybblcm sl o, 6" golazil

e e Glo sy s (smlo e dlles) 5 toms Wlipuls s (goems
FY o)lods (il 5 (ol (slow,p Mol bl Gl ey o L
Y-YA ao OYAS

g Sl ES D o Sl pgd (Mo Sy o osliallave sla g dexl e
AYVA (55

Sy Seileiucns Sy (2131 50 ylule DMl (satadgus ()" (S35l
i) ool U aolinhl M ols bl Bl g o 00d Al glacS )l
YA oot g ol iy oo sl

SLES 5 plows Cood gty Joe (LB i Lo jaemme 5 (el (5
Gl 6 S Loy S 1 2060 y90 52855) e (5l0aS 5 ool L 538 Lo o
YVVYPY oo AVAY 08 o lah  soluatdl doliciagy dolilns

k&a.u.l) PESUIRL AV LS)L‘-.'L‘“’ 6Lz).:_iz.';o 6‘-\4-"“55'“’” ‘69?‘55 4.1]‘)&..4 9 S ‘LS}L°-;
loiyp ol oler Glhgl Geye 5o oad Al lbeS b Ssletgw
AY-11 Law ATYAY YA o Ll ‘(_s‘“’)."[‘“’ﬁ &y lola>

b Sy 2l 5o slbes DMl (gaiedge oy ol ebe 5zl (i,
\?—Y/\ It ‘\YVA ‘\Y‘A o)Lwi} srg.bub)l.e,? JL«» ‘)L{JL&} ‘"O‘ﬁ‘ )c) LQJJ»J

Angelini, E., Tollo, G.; & R. Roli," A Neural Network Approach for Credit
risk Evaluation", The Quarterly Review of Economics and Finance,
Vol. 42, (2007): PP. 1-23.

Bildersee, J. S. "The association Between Market- Determined Measure of
Risk and Alternative Measures of Risk", The Accounting Review,
(January, 1975): PP. 81-89.

Brimbel, M. A. "The Relevance of Accounting Information for Valuation
and Risk", International Journal of Forecasting, Vol. 20, (2003): PP.
233-245.

Chan, C. M, Cheong, W. C.; & L. C. Chang, "Financial Time Series
Forecasting By Neural Network Using Conjugate Gradient Learning
Algorithm and Multiple Linear Regression Weight Initialization",
Department of Computing, The Hong Kong Polytechnic University,
Kowloon, Hong Kong, 2000.



YV o Sl Ky i, S (S 5t (oS 10 K &)

Charitou, A., Neophytou, E.; & C. Charalambous, "Prediction Corporate
Failure: Empirical Evidence for the UK", European Accounting
Review, Vol. 13, No. 3, (2004): PP. 465-497.

Chiang, W. C., Urban, T. L.; & G. W. Baldridge, "A Neural Network
Approach to Mutual Fund Net Asset Value Forecasting", Omega, Vol.
24, (1996): PP. 205-215.

Estrada, J. "Systematic Risk In Emerging Markets: The D-CAPM",
Emerging Markets Review, Vol. 3, (2002): PP. 365-379.

Gupta, M. M.; Jin, L.; & H. Noriyasu. Satic and Dynamic Neural Networks,
2th Edition, New Jersey: John Wiley and Sons, 2003.

Hamada, R. S. "The Effect of the Firm’s Capital Stracture on the Systematic
Risk of Common Stocks", Journal of Finance, Vol.24, (1972): pp.
435-452.

Hendriksen, E. S. & M. F. V. Breda, Accounting Theory, 5th Edition, USA:
R. R. Donnelley & Sons Company, 1992.

Lee, J. S. & S. C. Jang, "The Systematic Risk Determinants of the US
Airlines Industry"”, Tourism Management, Vol. 28, (2006): PP. 434-
442.

Olson, D. & C. Mossman, "Neural Network Forecasts of Canadian Stock
Returns Using Accounting Ratios", International Journal of
Forecasting, Vol. 19, (2003): PP. 453-465.

Pao, H. T. "A Comparison of Neural Network and Multiple Regression
Analysis in Modeling Capital Structure", Expert Systems with
Applications, Vol. 35, (2008): PP. 720-727.

Shapiro, A. F. "Capital Market Application of Neural Networks, Fuzzy
Logic and Genetic Algorithms", USA: Penn State University, (2003).

Syonching, L. & L. Hhungchih, "The Predictive Power of Quarterly
Earnings per Share Based on Time Series and Artificial Intelligence
Model", Applied Financial Economics, Vol. 16, (2006): PP. 1375-
1388.

Wilde, D. P. Neural Network Models, 2th Edition, London: Springer, 1997.

You, L.; Chang, C. H.; Parhizgari, A. M.; & A. J. Prakash, "Global Stocks
and Contemporaneous Market Risk", International Journal of
Business, Vol. 12, No. 3, (2007): PP. 385-397.








