
–













classificados em “ativos de relacionamento” (AR), “ativos de inovação” (AII) e “ativos 

estruturais” (AE) e tiveram o 





–

–

–

–

–

–

–

–

–

– 𝐼𝐺𝐶75௜,௧ܰܯ௜௧







–

–

















–





(Carvalho; Dal’Bó; Sampaio, 2021).







–



–

“ valuation”

mercado. Na teoria “ valuation”

os dividendos, como a base de cálculo para o valor da empresa (Lopes; Sant’Anna; Costa, 

riscos do período (Lopes; Sant’Anna; Costa, 2007).



Sant’Anna; Costa, 2007)













௜௧+1݉ݒ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ ௜௧ߝ +

௜௧݉ݒ ݅ ݐ
௜௧݈݌௜௧݉ݒ ݅ ݐ ௜௧ݏ݁ݎ



݅ ݐ ௜௧݈݌ ௜௧ݏ݁ݎ

𝐼௜௧݅ܣ ݐ
௜௧2݈݅݌ ݅ݐ ݐ

௜௧+1݉ݒ =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼௜௧ܣ3ܽ  + ௜௧ߝ 

௜௧ܧܧ ܰܣ ௜ܱ௧
௜௧+1݉ݒ =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼௜௧ܣ3ܽ  + ௜௧ܧܧ4ܽ  +  ܽ5 ∑ ܰܣ ௜ܱ௧2023

2010 + ௜௧ߝ 

ܽ3 



௜௧݈݅݌ ௜௧݈݌ݐ
௜௧+1݉ݒ =  ܽ0 + ௜௧3݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܴܣ3ܽ  + ௜௧ܧܧ4ܽ  +  ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ 

௜௧+1݉ݒ =  ܽ0 + ௜௧4݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼𝐼௜௧ܣ3ܽ  + ௜௧ܧܧ4ܽ  +   ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ 

௜௧+1݉ݒ =  ܽ0 + ௜௧5݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܧܣ3ܽ  + ௜௧ܧܧ4ܽ  +  ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ 

௜௧+1݉ݒ =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐶𝐶௜௧ + ௜௧ܧܧ4ܽ  +  ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ 

௜௧ܴ݅ܣ ݐ 𝐼𝐼௜௧݅ܣ ݐ ௜௧݅ܧܣ ݐ 𝐶𝐶௜௧݅ ݐ



𝐼𝐺𝐶
Carvalho; Dal’Bó; Sampaio, 2021; Lameira; Ness, 2011; Robeiro; Souza, 2023), utilizando 

𝐼𝐺𝐶
–

Carvalho, Dal’Bó e Sampaio 

Carvalho, Dal’Bó e Sampaio 

Dal’Bó e Sampaio (2021), 

Dal’Bó e Sampaio (2021), 

(2020), Carvalho, Dal’Bó e Sampaio (2021), Lameira e Ness (2011) e 

𝐼𝐺𝐶௜,௧ = [∑(௜௧௘௠ 1+ ௜௧௘௠ 2+⋯+௜௧௘௠ 7)  7 ] ݔ 100

𝐼𝐺𝐶௜௧݅ ݐ



ܽ3 
௜௧+1݉ݒ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐼𝐺𝐶௜௧ + ௜௧ܧܧ4ܽ  +  ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ

𝐼𝐺𝐶𝐼𝐺𝐶 𝐼𝐺𝐶
𝐼𝐺𝐶

௜௧+1݉ݒ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐼𝐺𝐶50௜௧ + ௜௧ܧܧ4ܽ  +  ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ

௜௧+1݉ݒ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐼𝐺𝐶75௜௧ + ௜௧ܧܧ4ܽ  +  ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ

𝐼𝐺𝐶௜௧ܰܯ௜௧

௜௧+1݉ݒ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܯ3ܰܽ  + ௜௧ܧܧ4ܽ  + ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ



ܽ5 
– ௜௧+1݉ݒ =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼௜௧ܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ 𝐼௜௧ܣ1݀݋ܯ5ܽ + + ௜௧ܧܧ6ܽ  +                    ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧3݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܴܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ ௜௧ܴܣ1݀݋ܯ5ܽ + + ௜௧ܧܧ6ܽ  +                     ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧4݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼𝐼௜௧ܣ3ܽ  + ܽ4𝐼𝐺𝐶௜௧ + 𝐼𝐼௜௧ܣ1݀݋ܯ5ܽ  + ௜௧ܧܧ6ܽ  +                    ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧5݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܧܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ ௜௧ܧܣ1݀݋ܯ5ܽ + + ௜௧ܧܧ6ܽ +                    ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐶𝐶௜௧ +  ܽ4𝐼𝐺𝐶௜௧ 1𝐶𝐶௜௧݀݋ܯ5ܽ + + ௜௧ܧܧ6ܽ +                    ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼௜௧ܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ 𝐼௜௧ܣ2݀݋ܯ5ܽ + + ௜௧ܧܧ6ܽ +                    ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܴܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ ௜௧ܴܣ2݀݋ܯ5ܽ + + ௜௧ܧܧ6ܽ +                    ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼𝐼௜௧ܣ3ܽ  + ܽ4𝐼𝐺𝐶௜௧ + 𝐼𝐼௜௧ܣ2݀݋ܯ5ܽ  + ௜௧ܧܧ6ܽ +                    ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܧܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ ௜௧ܧܣ2݀݋ܯ5ܽ + + ௜௧ܧܧ6ܽ +                    ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ 



௜௧+1݉ݒ =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐶𝐶௜௧ +  ܽ4𝐼𝐺𝐶௜௧ 2𝐶𝐶௜௧݀݋ܯ5ܽ + + ௜௧ܧܧ6ܽ +                    ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼௜௧ܣ3ܽ  + ௜௧ܯ4ܰܽ  ௜௧ܯܰ ݔ 𝐼ܣ5ܽ + + ௜௧ܧܧ6ܽ   +                   ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܴܣ3ܽ  + ௜௧ܯ4ܰܽ  ௜௧ܯܰ ݔ ܴܣ5ܽ + + ௜௧ܧܧ6ܽ   +                   ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼𝐼௜௧ܣ3ܽ  ௜௧ܯ4ܰܽ + + ௜௧ܯܰ ݔ 𝐼𝐼ܣ5ܽ  ௜௧ܧܧ6ܽ                   + +  ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܧܣ3ܽ  + ௜௧ܯ4ܰܽ  ௜௧ܯܰ ݔ ܧܣ5ܽ + + ௜௧ܧܧ6ܽ   +                   ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐶𝐶௜௧ + ௜௧ܯ4ܰܽ  + ܽ5𝐶𝐶 ܯܰ ݔ௜௧ + ௜௧ܧܧ6ܽ   +                   ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ 



–

௜,௧𝐶𝐶௜,௧𝐼𝐺𝐶௜,௧ܧܣ𝐼𝐼௜,௧ܣ௜,௧ܴܣ𝐼௜,௧ܣ௜,௧ݏ݁ݎ௜,௧݈݌௜,௧݉ݒ

“em curso”, “em construção”, “em formação”

e “em desenvolvimento”. Além disso, também foram identificad



–

௜,௧𝐶𝐶௜,௧𝐼𝐺𝐶௜,௧ܧܣ𝐼𝐼௜,௧ܣ௜,௧ܴܣ𝐼௜,௧ܣ



– ௜௧+1݉ݒ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܧܧ + ܰܣ ௜ܱ௧ + ௜,௧ݏ݁ݎ௜,௧݈݌௜௧ߝ
–
–

௜,௧݈݌ – ௜,௧ݏ݁ݎ –

௜,௧ݏ݁ݎ ௜,௧݈݌2ܽ ܽ1



௜௧+1݉ݒ =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼௜௧ܣ3ܽ  + ௜௧ܧܧ4ܽ  +  ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧3݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܴܣ3ܽ  + ௜௧ܧܧ4ܽ  +   ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧4݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼𝐼௜௧ܣ3ܽ  ௜௧ܧܧ4ܽ + +  ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧5݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܧܣ3ܽ  + ௜௧ܧܧ4ܽ  +   ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐶𝐶௜௧ + ௜௧ܧܧ4ܽ  +   ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ 
௜,௧𝐶𝐶௜,௧ܧܣ𝐼𝐼௜,௧ܣ௜,௧ܴܣ𝐼௜,௧ܣ௜,௧ݏ݁ݎ௜,௧݈݌

–
–

௜,௧݈݌ – ௜,௧ݏ݁ݎ – 𝐼௜,௧ܣ ௜,௧ܴܣ– – 𝐼𝐼௜,௧ܣ – ௜,௧ܧܣ – 𝐶𝐶௜,௧ –

𝐼௜,௧ܣ



𝐼௜,௧ܣ3ܽ ௜,௧݈݌
–

ܽ3

ܽ3



௜௧+1݉ݒ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐼𝐺𝐶௜௧ ௜௧ܧܧ4ܽ + + ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐼𝐺𝐶50௜௧ ௜௧ܧܧ4ܽ + + ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐼𝐺𝐶75௜௧ ௜௧ܧܧ4ܽ + + ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ =  ܽ0 + ௜௧݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܯ3ܰܽ  ௜௧ܧܧ4ܽ + + ܽ5 ∑ ܰܣ ௜ܱ௧20232010 + ௜,௧ܯ௜,௧𝐼𝐺𝐶௜,௧𝐼𝐺𝐶50௜,௧𝐼𝐺𝐶75௜,௧ܰݏ݁ݎ௜,௧݈݌௜௧ߝ
–
–

௜,௧݈݌ – ௜,௧ݏ݁ݎ – 𝐼𝐺𝐶௜,௧ – 𝐼𝐺𝐶50௜,௧ –𝐼𝐺𝐶75௜,௧ – ௜,௧ܯܰ – 𝐼𝐺𝐶௜,௧



௜,௧݈݌3ܽ ௜,௧ݏ݁ݎ

𝐼𝐺𝐶50௜,௧
𝐼𝐺𝐶75௜,௧

𝐼𝐺𝐶௜,௧
ܽ3

௜,௧ݏ݁ݎ ௜,௧ܯ௜,௧݈ܰ݌

𝐼𝐺𝐶50௜,௧

𝐼𝐺𝐶50௜,௧݉ݒ௜௧+1 =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼௜௧ܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ 𝐼௜௧ܣ1݀݋ܯ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧3݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܴܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ ௜௧ܴܣ1݀݋ܯ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧4݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼𝐼௜௧ܣ3ܽ  + ܽ4𝐼𝐺𝐶௜௧ + 𝐼𝐼௜௧ܣ1݀݋ܯ5ܽ  ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧5݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܧܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ ௜௧ܧܣ1݀݋ܯ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐶𝐶௜௧ +  ܽ4𝐼𝐺𝐶௜௧ 1𝐶𝐶௜௧݀݋ܯ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧ߝ 



1𝐶𝐶௜,௧݀݋ܯ௜,௧𝐶𝐶௜,௧ܧܣ1݀݋ܯ௜,௧ܧܣ𝐼𝐼௜,௧ܣ1݀݋ܯ𝐼𝐼௜,௧ܣ௜,௧ܴܣ1݀݋ܯ௜,௧ܴܣ𝐼௜,௧ܣ1݀݋ܯ𝐼௜,௧𝐼𝐺𝐶௜,௧ܣ௜,௧ݏ݁ݎ௜,௧݈݌
–
–

௜,௧݈݌ – ௜,௧ݏ݁ݎ – 𝐼𝐺𝐶௜,௧ – 𝐼௜,௧ܣ ௜,௧ܴܣ– – 𝐼𝐼௜,௧ܣ – ௜,௧ܧܣ – 𝐶𝐶௜,௧ 𝐼௜,௧ܣ1݀݋ܯ– – 𝐼𝐺𝐶50௜,௧ 𝐼௜,௧ܣ ௜,௧ܴܣ1݀݋ܯ – 𝐼𝐺𝐶50௜,௧ 𝐼𝐼௜,௧ܣ1݀݋ܯ௜,௧ܴܣ – 𝐼𝐺𝐶50௜,௧ 𝐼𝐼௜,௧ܣ ௜,௧ܧܣ1݀݋ܯ – 𝐼𝐺𝐶50௜,௧ ௜,௧ܧܣ 1𝐶𝐶௜,௧݀݋ܯ –𝐼𝐺𝐶50௜,௧ 𝐶𝐶௜,௧ 𝐼𝐺𝐶50௜,௧



ܽ3

𝐼𝐺𝐶50௜,௧

𝐼𝐺𝐶50௜,௧ 𝐼𝐺𝐶75௜,௧
𝐼𝐺𝐶75௜,௧݉ݒ௜௧+1 =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼௜௧ܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ 𝐼௜௧ܣ2݀݋ܯ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧3݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܴܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ ௜௧ܴܣ2݀݋ܯ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧4݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼𝐼௜௧ܣ3ܽ  + ܽ4𝐼𝐺𝐶௜௧ + 𝐼𝐼௜௧ܣ2݀݋ܯ5ܽ  ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧5݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܧܣ3ܽ  +  ܽ4𝐼𝐺𝐶௜௧ ௜௧ܧܣ2݀݋ܯ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐶𝐶௜௧ +  ܽ4𝐼𝐺𝐶௜௧ 2𝐶𝐶௜௧݀݋ܯ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜,௧ܴܣ𝐼௜,௧ܣ2݀݋ܯ𝐼௜,௧𝐼𝐺𝐶௜,௧ܣ௜,௧ݏ݁ݎ௜,௧݈݌௜௧ߝ 



2𝐶𝐶௜,௧݀݋ܯ௜,௧𝐶𝐶௜,௧ܧܣ2݀݋ܯ௜,௧ܧܣ𝐼𝐼௜,௧ܣ2݀݋ܯ𝐼𝐼௜,௧ܣ௜,௧ܴܣ2݀݋ܯ
–
–

௜,௧݈݌ – ௜,௧ݏ݁ݎ – 𝐼𝐺𝐶௜,௧ – 𝐼௜,௧ܣ ௜,௧ܴܣ– – 𝐼𝐼௜,௧ܣ – ௜,௧ܧܣ – 𝐶𝐶௜,௧ 𝐼௜,௧ܣ2݀݋ܯ– – 𝐼𝐺𝐶75௜,௧ 𝐼௜,௧ܣ ௜,௧ܴܣ2݀݋ܯ – 𝐼𝐺𝐶75௜,௧ 𝐼𝐼௜,௧ܣ2݀݋ܯ௜,௧ܴܣ – 𝐼𝐺𝐶75௜,௧ 𝐼𝐼௜,௧ܣ ௜,௧ܧܣ2݀݋ܯ – 𝐼𝐺𝐶75௜,௧ ௜,௧ܧܣ 2𝐶𝐶௜,௧݀݋ܯ –𝐼𝐺𝐶75௜,௧ 𝐶𝐶௜,௧
𝐼𝐺𝐶75௜,௧

ܽ3 ܽ3

𝐼𝐺𝐶75௜,௧



௜௧+1݉ݒ௜௧ܯܰ =  ܽ0 + ௜௧2݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼௜௧ܣ3ܽ  + ௜௧ܯ4ܰܽ  ௜௧ܯܰ ݔ 𝐼ܣ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧3݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܴܣ3ܽ  + ௜௧ܯ4ܰܽ  ௜௧ܯܰ ݔ ܴܣ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧4݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + 𝐼𝐼௜௧ܣ3ܽ  ௜௧ܯ4ܰܽ + + ௜௧ܯܰ ݔ 𝐼𝐼ܣ5ܽ  ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧5݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ + ௜௧ܧܣ3ܽ  + ௜௧ܯ4ܰܽ  ௜௧ܯܰ ݔ ܧܣ5ܽ + ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + ௜௧+1݉ݒ௜௧ߝ  =  ܽ0 + ௜௧6݈݌1ܽ + ௜௧ݏ݁ݎ2ܽ +  ܽ3𝐶𝐶௜௧ + ௜௧ܯ4ܰܽ  + ܽ5𝐶𝐶 ܯܰ ݔ௜௧ ௜௧ܧܧ6ܽ                   + + ܽ7 ∑ ܰܣ ௜ܱ௧20232010 + 𝐶𝐶௜,௧ݔܯ௜,௧𝐶𝐶௜,௧ܰܧܣݔܯ௜,௧ܰܧܣ𝐼𝐼௜,௧ܣݔܯ𝐼𝐼௜,௧ܰܣ௜,௧ܴܣݔܯ௜,௧ܴܰܣ𝐼௜,௧ܣݔܯ௜,௧ܰܯ𝐼௜,௧ܰܣ௜,௧ݏ݁ݎ௜,௧݈݌௜௧ߝ 
–
–



௜,௧݈݌ – ௜,௧ݏ݁ݎ – 𝐼௜,௧ܣ – ௜,௧ܴܣ 𝐼𝐼௜,௧ܣ– – ௜,௧ܧܣ – 𝐶𝐶௜,௧ – 𝐼௜,௧ܣݔܯܰ ௜,௧ܯܰ– 𝐼௜,௧ܣ ௜,௧ܴܣݔܯܰ – ௜,௧ܯܰ ௜,௧ܴܣ 𝐼𝐼௜,௧ܣݔܯܰ – ௜,௧ܯܰ 𝐼𝐼௜,௧ܣ ௜,௧ܧܣݔܯܰ ௜,௧ܯܰ– ௜,௧ܧܣ 𝐶𝐶௜,௧ݔܯܰ – 𝐼𝐺𝐶75௜,௧ 𝐶𝐶௜,௧

ܽ3



𝐼𝐺𝐶75௜,௧ 𝐼𝐺𝐶75௜,௧



𝐼𝐺𝐶50௜,௧

𝐼𝐺𝐶75௜,௧

௜,௧ܯܰ

௜,௧ܯܰ



–







–

–

–



–

–

–



–

–

–

–



–

–

–

–

–

–

–

–



–

–
–



–

–

–
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