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Introduction

Small and medium-sized enterprises (SMES) are recognized as the backbone of
many economies, playing a crucial role in job creation, innovation, and regional
development. Despite their importance, these firms face serious challenges in
optimally allocating their limited financial resources, which is vital for their
growth and sustainability. In the face of intense competition and rapidly changing
business environments, SMEs often rely on traditional and intuitive financial
management practices, which can result in suboptimal decision-making and
misallocation of resources. The absence of a comprehensive financial resource
allocation framework that aligns with strategic goals and adapts to external
challenges limits these firms' potential to thrive and compete effectively.
Addressing this gap, the present study aims to develop a practical and
comprehensive financial resource allocation model tailored to the specific needs
and constraints of SMEs.

Literature Review

The literature on financial resource allocation underscores its pivotal role in
organizational performance and competitiveness. Smith and Parker (2015)
emphasize that effective financial resource allocation enhances productivity and
strategic alignment in SMEs, driving growth and mitigating risks. However,
traditional financial planning models, often designed for large enterprises, fall
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short of addressing the unique limitations faced by SMEs, such as restricted access
to capital, limited data availability, and managerial constraints (Johnson, 2018).
Studies by Brown and Green (2022) highlight the necessity of balancing risk and
return, aligning resource allocation with business strategy to ensure long-term
viability. Meanwhile, Guariglia et al. (2022) and Chernova and Matveeva (2017)
stress the role of technological tools—particularly automation, data analytics, and
artificial intelligence—in transforming financial planning processes. Despite
these advancements, SMEs struggle to integrate such technologies due to resource
and knowledge gaps, indicating the need for models that are both sophisticated
and accessible. In this context, there is a recognized gap in the literature for models
that integrate strategic, operational, technological, and human factors specifically
tailored to SMEs. Such models should be flexible and adaptable, enabling these
firms to navigate uncertainties and capitalize on emerging opportunities in
competitive markets.

Research Methodology

This research adopts a qualitative approach, combining expert interviews with
thematic analysis. Seven experts with practical and academic experience in SME
financial management and strategy were selected using purposive sampling.
These experts held at least a master’s degree in finance, management, or
economics and had over five years of relevant professional experience. Semi-
structured interviews were conducted individually, lasting about one hour each.
Open-ended questions encouraged participants to elaborate on challenges,
influencing factors, current practices, and expectations for an ideal resource
allocation model. Interviews were audio-recorded and transcribed, and the
thematic analysis was conducted in three coding stages: open coding to identify
initial codes, axial coding to establish relationships between codes and derive
themes, and selective coding to develop an overarching conceptual model. This
structured process ensured that the final framework comprehensively captured
expert insights and linked them to practical applications in SMEs.

Results

The analysis of the expert interviews provided a comprehensive understanding of
the factors influencing financial resource allocation in small and medium-sized
enterprises (SMEs). The findings highlighted that the allocation of financial
resources in SMEs is shaped by three interrelated dimensions: alignment with
business strategy, the role of technology, and the importance of human resources.
Regarding alignment with business strategy, experts emphasized the need to
identify and prioritize projects and activities that align with the company’s long-
term goals and objectives. This requires the ability to flexibly adapt strategies in
response to changing market conditions and emerging opportunities while
establishing robust key performance indicators (KPIs) to measure progress and
ensure that financial decisions support overall strategic objectives. The role of
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technology emerged as another critical theme, encompassing process automation,
data analysis, and the integration of artificial intelligence and machine learning to
improve predictive capabilities and decision-making accuracy. Experts also
underlined the significance of ensuring data security and protecting sensitive
information within financial management processes. This technological
dimension not only enhances operational efficiency but also provides valuable
insights for better allocation of limited financial resources. The third key theme
identified was the importance of human resources. Participants highlighted the
need for fostering an organizational culture that promotes innovation, learning,
and collaboration. Equipping employees with the necessary financial and
analytical skills and creating effective motivation and reward systems were seen
as crucial factors in driving successful resource allocation. Moreover, strong
leadership was considered essential for guiding teams and ensuring that financial
decisions reflect the company’s broader strategic vision. Across all three
dimensions, certain common themes emerged. Risk management was consistently
emphasized as a fundamental aspect of financial decision-making, given the
inherent uncertainties in SME environments. Transparency in decision-making
processes, the flexibility to adapt to rapidly changing business conditions, and a
commitment to sustainability—both financial and environmental—were also
identified as shared priorities. These insights collectively informed the
development of a comprehensive six-step model for financial resource allocation
in SMEs. The model begins with the definition of clear and measurable strategic
goals, followed by an environmental analysis to assess internal and external
factors. It then involves identifying and evaluating projects based on their
alignment with strategic priorities, financial viability, and associated risks. Once
projects are prioritized, financial resources are allocated accordingly, and the final
stages involve continuous monitoring and evaluation to ensure that the resource
allocation supports the organization’s goals and adapts to emerging challenges
and opportunities. The expert insights confirmed that a data-driven, participatory,
and flexible approach is essential for successful resource allocation in SMEs,
enabling them to navigate the complex financial and operational challenges they
face and enhance their competitiveness in dynamic market environments.

Discussion and Conclusion

The study’s findings reinforce the notion that financial resource allocation in
SMEs is a complex, multidimensional process. By aligning financial decisions
with strategic goals, leveraging technological advancements, and fostering an
inclusive organizational culture, SMEs can significantly improve their financial
resilience and operational effectiveness. This integrated model also addresses
gaps identified in existing literature, particularly the lack of adaptable frameworks
for SMEs. While the model offers a comprehensive and systematic approach, its
successful implementation depends on factors such as organizational culture, data
availability, and leadership commitment. Resistance to change and the challenges
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of data collection in SMEs can limit the practical application of the model,
highlighting the importance of continuous refinement and supportive
organizational environments. Nevertheless, the study contributes a practical,
adaptable, and evidence-based framework that SMEs can utilize to improve
decision-making and sustain growth. Future research could focus on empirically
validating the proposed model across different SME sectors and exploring the
integration of emerging technologies like Al and blockchain to further enhance
financial decision-making processes.

Conflict of Interest

The authors declare no conflict of interest regarding the authorship or publication
of this article.

Keywords: Optimal Financial Resource Allocation, Small and Medium
Enterprises, Strategic Financial Planning, Thematic Analysis, Decision-Making
Models

JEL Classification:
Financing Policy, Entrepreneurship, New Firms, Financial Markets.



wlwgie 9§ Soo8 oS i (0 o b dity anass syl y Jie &)

RP Copde (pwdige
Y ojlead —VFF il el Jlo

gy e o)

3,509, b bwgio g S g8 CS 15 )3 Jlo gl s panass (52 )40l 2 Jo &
o o g B8 L anlia

T il I gaen ol & gy e

VECE/O/YE il ub VYNNG sl ol
Sy
Jusl bl o Sl (i85 daygdS 5l gk dlatdl Sy j5ge plgic 4 lawgio g SogS slacS b ibad
ol g ) geanS Lae Cunbad pie ¢ Jlo plio codgime b a4 eS i ol (b cpl b S o Wl (6 )5lg 5
LA 55 0655 380 1D (635 prena § i b axlge Jbo mlis dity ama 56 diej o o o il b ey
ol Olpe @y 0 35Sl il 5l (S5 gigpml S genS (Sl g otz bl b )3 059 4 ( Jbo e
Pl Olegdge jl (S lgis 4 b plie dre parast 5 ydelp L) e 3l S
Dydien e Jo Cope
SeSps ) Jlo lie gy pama 55 (40l Jo dnw 95 sl (35 (0l 53 BT (ow L (g,
J e (igie JoS 5 458 S -Gl 04 03litsl o5 Jlod g (55 b asban by, Sl dawgie 5 S8
A 03l 315 3 ) 8 (&S Slidod )3 48 v 5 Llod 5 4 jod () I bbaslas

Oy logl (28 o L) glie panass )3 (55l (A o,Sdas o 5 (s3] (6 pdydlasil (SO 3 )
=% sl L) Gl o Cuanl o (S ctel 5 (mdlo 650k 5 (S 5iman (252 0l Jilow dasy] 8
255 Joba 1) (Sge sy 5 1L 5 (23S USHE o laee ¢ Slojlo St js

ama 55 i st s (038 g qals Joo 6 @) L img ol 3 sols 83938y 3,1 [ <o |
5 bl @lio g 659l Syl Jolge oS 5 b (ooloiiny Jho sl 03,8 )by |y ls SME Jbo glio dige
S (o wol 3 o S el Sl ) pyBllanil g pomie (92l Sl el I 5 S0 e

Lawgie g SogS beS pb STyl Jlo (50l «Sled Julo (o polie i (anass 105lguls
o slaylil dbgs el i i B1lS ¢ Jlo ool slacalw 3 Egndge (Gaalib

2l xtel oo MualslT oKl pool ol (it ik 09,8 (6D (Sl )

(st o) il (938 oo M3l oSl 0938 doly ¢ st S o 095 il Y

Ol el e oo MuslsljT olKils yol dly (S5 3L e 09,5 bl X

alinn 3,509, b bagie 5 SorgS (g i 15 o golie At s 8 ydoliyy e ) (VE-F) ablise gl £yuols o s <608 20Mcknn]
NP iy Cupdo (puotigo 03 S 9 0555 L



Ve bl /Y oplad | (pgh o ppde (owdine 5

doddo —)
oS5 (6 loms Suail] Syme y 5550 lgie 4 (SMTE) bawsgio g Soo8 slacS b ol
lie Codgiome > & oS yb ol (Jlo ol b i o Wl syl 9 Szl sl o Sl 28
e e eSS Ao )3 (54 oAl b el Cold) 5 S geunS b Caabad pas (Jo
by 5 0 Lulyd )3 0y 4 Jlo glio (anass 050 390 13 (615 el i 42190 o
Cul  eSys ol lpte @by Sl SIS el g
g, 5l el lawgio 9 o8 slacS yi o> Jbs > (Nyabwanga and Ojera, 2013)
9 g0 0) Ll &4 (LY 4y el (oo 4 428 0 3t (Lo i yanass gl (9068 9 (i
Sidelp Jio G 295 faele Cazle o 292y pis 990 Cunydl b pSmaeal 4 i

sad 455 (ol g s S maenal & 09 o0 ol (o @lio yanass oy gole g pasuie
s Iy S i o Jlo mlie Cudgiome falio Codgizne 30 ploul slddle Jolse g e
Lo Cualad pas a8 3501 B Glaseual g LGS sauCaglsl calisie (slaojep yo U A4S o
2390 2 S el 9 03,5 )lsdd 1) ol (ar sy Ol g Laore 53 g e 1S S
3904 9 38> SleMbl &y owyiwd pas (OleMbl dgueS L 05 0 ol por Sy b ]y il yanass
5 oolawl pas L9 Cuwydl (gla 6 S waonal 4 oo Silgs o (L) g 5L S i 5, Slos 3y50 40
9 Srytebp lp (i g ol slalpl 5l lawgio 9 SogS ES 1 5l 6yl f0)y00 o)l
S oyl aewsS sla Saomy Jdow gly cul (Koo &5 0G5 o odliinl adg S
o (anass (glyp dal)l8 g xels (c5,a00p Jae SO g3 g pie e )3 .(ROSS, 1976) wils

g S b g0 9 pledily GRS 4 e Mg (Jlo @lie Cunpdl janasS g0
Ol 1) &S 5 gygloges Bl oe 035leS b (3850l slaefyy )3 oIS ke tispglages ialS
.(Smith and Jones, 2020) s 8 i colsy, oUles Lials el Ll o Las &Y game
2 Gl i a8y slail el laise | (S ol @ bwgie 5 SogS (lacS b
LUy g epiillhasl s 4 e s ol S o Wl (oolamdl dawg g (y9le ¢ izl sl

gl Copde it d2lse (I bugto 5 Sos (oS b o Llul il 51 (o 052y



wlawgle 9 So oS S 1 > Jlo plie disge parass 5yl p Jio 4l)]
Wyl wyiwd (00 S (Jb mle 4 &S S5 S W Oy Ll lidgase o
cnl g Mt gydg; o @l el )3 (g slacudgions b el Lawgia g Sorg8 (slacs 3
29 Jas S e SO 4 gl Gl Jlo plie dige panast S 9o cage
b Can b anass (S Jb mlie & wyiwd pas bylyd 4o (Myers and Majluf, 1984)

SaSidyg ooy 0 g anie Gl (sygorne ol 4 e Wl Jb mlie wel)SL
oo Jlo slag syl sl Jds 4 eS8 cpl il )b 295 bawgio 9 So o8 slocS 13
P el kel b cpl g 35S0 beS b b colsy 4 ol mle Ay (anasd pas
Olojed &5 ALS Co pie (IS 4 |y 35 dgaze o milio wiilg oS it oyl (g oo
.(Matiukha and Rovnyagin, 2020) 1iS" cueglie (Jlo slocSun ) plyp jd g a8 by Liilgny

Co e 3 s4lS Slegdge (S plyie & Jlo glie disy panass 5 (s )aely diwly (e
g3 dgize mlio jl ool b U uiS o SaS Sy 4 dingy pilo (anass g oo zilao Jlo
xey el ) o Jbo gy 5wyl cws 4 ) el e
S b dgame (Jbo mlio ()lg5 0 58 &S Cunl oyl Lol Jlgw doxis] > (Gabriel, 2017)
aSh sl awsh W oUly s bes wb opl & 3 Lawass (laigs 4 ) bugie 3 Sog8

Sl Cuwd 05 (5,0 Blaal & g wiS W)y wlen
Syl Jlo glio sy panass ly @iyelip Gladie drwg coonl (oo cnl )
Candy 355 Jlod g 45 (aUly5 Lk bdas cpl sl dgrtie iy | Gl Lawgio 9 So o8
b @@k prde & laofgn g S @ glie jarass § Loyl plold wsys Jb
@y 365 g mols Jao Sy 4 jl <y o) 51 (Cimoli and et al, 2022) sl azsls )l
oolisl b b 1S (oS Lasgio 5 Sas8 cloc p 4y Wz 45 o qolie Lanass 5 g51ya0b

Deai g0 sl GAb 4 il Cuwd 095 (oolaiBl 5 (o)lw Claal 4 0 dgame mlie | Al
(55500 Jolse 35 a5 i o (slndgiono 4 1 bugie 5 S8 sla 5 Jlo o il
izmen 5 SWle ol Sl ol Sllag (B SNl & ujtes pis gen
42 LS 55 ol Jlo (5 S s 281,31 (e S, 15155 o (3Ll bas (5l S
3 o3zl (s a0 5 435 oy |y o s s 1318 w5l e Jolss ool 23l
Cul gps xSy ) e gl el sl & LK Jb S
So g8 S b oS wad o s Glisiss i) opl ) (Chernova and Matveeva, 2017)

g ooy Lisli8l 1y 0g8 (5550500 306 LS o edlatul Jbo (gilwdigs sla e | &S lawgio



Ve bl /Y oplad | (pgh o ppde (owdine A

s ol il ookl b aslgi e LS 15 ol el osdle s ialS |y Lilol claaiy s
A8 eolaiwl sl 955 4 b 40 de 5 (slacus 8 I g WS Cuoglie yips (gdlaidl llwgs iy
250 Slg e Jo mbie iy Lanass &5 cul a3l Ui ond pbl Clidos (Jle lyie 4
.(Smith and Parker, 2015) sl awils lawgio 5 S5 (s pb (g5l 9 Ad) 1 (6 puSouis
ks 5 (CAPM) (elaglo po csla syl (6)i8 cansd Jio wiile o 55 cslo e 503 (gom ]
@ boJse ol iS85 035k g Sy o (SOl 1l Sy o8 wlosls (Las (APT) l i)l
G55 a1y 355 o e cilisee oSy iwe 55,5 a5 3 L b S e KaS eS8

sbes s gly puio b u.;l axl sl ausly ol e & 1y 6035 O s 4 LD URmasS
395 43,5 IS 4y 35 bawgie 5 S8 LS 15 (el Sy gn e Jpol Ll ciloss ol 55
Wl b plie janass i o Jae jl eslawwl ( Jls opl b (Guariglia and et al, 2022)
4 ol s ills bl Sl s Jbo sbacudgioe s 4 lawgie 5 SogS ooy

byl b ailen a8 W) 5l g5 pllas] 5 ook (sla Jae 4 cdel S i pl )l ol yon
ol (sla o 45 ol ol lis 545 suios > (Johnson, 2018) il )55k )] ol
9 Sl .,\AUSB Ja;.u}m 9 k_§\>9§ Lglm&f)ﬁ: LS])‘.’ dlods u;-l).lo t.f)}.g L;lmuf).w LS‘)% as u_ll.o

ol Sledbl § Jb slacosgizme gy (ol b 4 4 Kiwn olb e diojls S s o)

L) g zels Jdo G &l B ol 5l Bas (ol ply L (Johnson, 2018) wil sas ik

ol 4 Mgy o5l bawgie 5 So S S yd 3 Jlo gl anasS 5 ghyteln Sl
don oolaiBl g (o)l CBlanl 4y 0n dgaze (Jlo mlie | i odlainl L U uiS S8 e )i
Sy des jl (b Lanass anTiE 5 S50 (olbyusie oled Blgn B Jae ol a0l cowd
LU us S8 beSyhs a g 0,5 )l o 1) Jb slacosgion ¢ )b slacus,s ((Jb
Slo oSy (Jls o 3 g Lad GLIEI 355 (g)90 00 illiadsr Jlo (slaig yS mronad

Ly hals ]y s

AR5 Al 9 (S 0 (Sl -
3 kg B 8 5 st Lol 51 (S, lsie & buogia 5 S8 slacS )
i S 15 ol (Glaa (gylol (looals ulsl 5yl gglsi g Jlandl sl golaBl dngs
pebadl o a1y BayoiS 5l g )b 3 (2l Jlil o (GDP) (ol (abb g jl (a5 LB
Hlows ay e i pl ool MU dlos 5l e 9 Jbo slacudgioe (s opl b e o



whwgio g Sos8 GbeS il 50 Jbo mlis dingy parads el Jie &)
o A Copde 5 (2B o plie & o jtod die) 3 pogas & lacydgize (yl
oS Slidos bl ©)gps ccnlpli sl e pb ol Gl sl 3> s Wlie @lie
oy BB ais i jlams &l e 1 cpl dgame Jlo wlie pawass gl tel)l87 Jae wlg
o) (olatil dmgi 5 05 3 ool 5 Lasie 5 SogS (oS s .(JONNSON, 2018)cud

cage ol ) 6y9le sl g (o piicald,y Lioli8l o Jid (clacus b dbul b e i opl S o
&l LS ys ool Jlo giails g slaly Lo cgy ol 1 sigh o 1o ygtS” o3Laidl o (Ui
Jds 4 bwgio 9 Koo Sl bl cwl (gyeme (W (oolaidl glaclad dol]
Jolos 51 S5 g 0515 )13 oyt Jlo slaiSiany (o yne 1 Ygomo (o 5 Jbo (slacydgioxe
wasass Jie o &) s cpen 4wl Jbo plie digge (anass pas da)] cusls Lol
sl Jlo (Slacans 1 53,5 K8 S 1 ol 8905 Gl 4 lgicn Jlo i ity
o @lio 4 (oo yod Cudgizme chwgle 5 SogS (S b OASLe (25,5 5 (S S
oS s wle (Jlo sboyfilb Gl alopw Gl B Vgans S ys ol casl (25
&S dgud oo g Cudgate Cpl il (Sie 395 dgaze g BBb mle 4 Wb g At S5 )5
oS gl panass s laJse WS 1y gyt Cueal gl gl o plie dgy panass
9 L_i>9.§ db&f)ﬁ sl & Ls’?i"“’l’ 4 B 3{9‘“’“’ Diloss @1).19 gf))’.g L;La:g’;\f)..i} LS‘)-?
Nl a8 A (g dlasio 5 Jodlw (gl e diojls LS Wb pl (> peed 4y i awgio
SooS slbeS i @l 1) o b 5l slagy anass dayl Jlo clacodgise 4 4 g5 b
5 e Ol & ol (6 Spdieal (ipe g o slacadgioe s 4 bt
b olaidl 558y ( Jbo slaylyme dile olaidl cualad pac baylyd )5 .06yl (ooladl Gllgs
3155 45 35,5 o e anas (sl Jin & 15 oS 55 ) g0 e 5 (il 53
SO drwgs eoplpls s als 1y 08 Jbo slacSin; 5 Bg )55l Slpus ol b ey 4
b 435 SaS gt 5 S8 oS 13 &0 2l 45 Jlo lic ity S 5 50 ptoliy Jio
Cwl pgpe WpK e S Cleeal oladl oLl kls

.(Smith and Parker, 2015)

690500 inlidl 1D (6550 8 Wle o Jlo ale digy (anass &S Wlodly ylis cilasdss
o3lits] s )3 & 395 Sgaee Lo gulio 1 45" Lagio § SasS (glacsS 5 18 iyl WS 15 05,
S 1y it o ojey o plio aty arass oo 5l odlitul b wilgie beS



V¥ sl /Y ojloss [ (pgh o pdo (owdige \.

Lnd (anass (g5 4 ) 395 Jlo @lie 5 1S (gancaglgl il olpen 1) (23jL o i
ol EMSLe Sl (S gl s & 55 syt (@33 (o oSy Sy ogMle oS
ol o i A ST 20 3550 o] (S & e 85 g y S sS sloS
ly culie lagplpal Guils Js 4 LS s ool 5l ol &5 a3 (i Clisios
ol 2 5 Mo el (ot G331 ( (S 29008 pgran SHSo b o Jlo bt japass
ol 4 Ny Jbo mlie dy parass Jho So @l gy ool jlNgd e arlpe (SunSid )
o lnl g 00,8 (S sle (SauSidyg jlagd Jo plio jp Copdo b T A8 S8 sy
(Matiukha and Rovnyagin, 2020)u:S" Lés 1, 595
oSy oS hizlyn ala 2l b Vgons bungin 5 S8 (slacS 1 (25, (ol
o @lio g panass pas it g)dgy T L pe3,1u8 o wlie (ot o 4 55
St paradS Jho S5 dawgi gy (nl 1098 S b pl (B g el 4 e Ml o
D93 dgdze mlie jl dipy edlaiwl L U uiS SaS lawgio 9 S8 sS4 Silg o (o milio

2 STl adh 1) 58,5 Ges i b ) oUly 5 WS Jos e (28, slalil
2 Ol ol it ol sl 0 plonil g5k Sliios S )5 0 Jbo plie (anass die;
95 390 (S ojlul ) lawgie g So o8 (oS 15 (ol sl 9 1)1 3505 S5 slaeS
 Jhe g 15 S8 Glidos M ol (19,5 5 4 Bl o0 Baiod (ol egy ol sl 48,5515
018 (b bugie 5 Sos8 (oSS (pe g Jlo llpd (lp (ol sk 4 &5 aa> L))
355 )8 o3kl 3)50 S 1 oyl e sl 20 Rl S gl 4 Sl e Sl nl Al
Jbo S5 4] g dngs aules S ablie jigs 398 o sl illy b b a8 S8 ol 4
S b 0l B3l &g o cagio § S8 (oS b gl Jlo bl iy (arass (552500
Sy (JB o 53 5 031 Gy o pgloges 5 spg000 095 (o abio siae Ca e b Al
LU uS SaS lawgio § Soe8 slbes b 4 Wilg o Gt (pl by J8ls a1y 095 Jbo
3 colly ol g Ked Spglie (oolaidl cllwgs ply > el 5 Jbo olaoil il ;I odlatul

(Guariglia and et al, 202254 90 1y Mol oy 9 51 sla,liL

aa)bwwd\fwldlmﬁbdueuum‘_gLMA;uJLo@LAwuwu

5 b eS5d slacyglyl o sl 38> Jloo aiojls il cnl ] cass 4y e85 gl (S
M) 3 oo A (Sl (olal lasls lyie 4 dawgie 5 So S (S d Ll L)
(o lacudgize Jds 4 e i cpl (Jb ool b oS o 6)9]95 5 Jlsl sl ¢ golaidl



wlwgie 9§ Soo8 oS i (0 o b dity anass syl y Jie &)
i gytig) 635 Sy b Yaane 03,58 Jlo glio & s pie 5 il & (S35
ol ool &) sl S oyl 51 (S plgis 4 Sl oo o @lio dite panass (nl
ulio yanass (slise 4 Jlo @l Ay parass 298 Cguote () Coje (gl Cud 4 g
21> olyan 4 |y 035l oy ytder 45 Gl gIisS & ol o Cikie (sla i 4 e gobio
9 Lojon & axdg See panast ()l al g slaa S oy Sl ol porde (] Al
SiloaizeS 5 Jlo 3)hoe G5 (Rl s parvass | Baa il a5 by Copse
.(Matiukha and Rovnyagin, 2020) cusl Jlo slacSus,

ly agie b s Ko bwgio § SooS e i 4 Sl o Jbo mlo dipy (anass
090 S 1o ol ool g Jlo g )lbb 4 yoxie . dimd a8l 365 (6)9ld0m g dimd ialS
Iy 395 @lie el IS5 & a8 05,0 5L5 bawgio 9 SogS (slaeS s ( Jbo slacudgiome

e 9 WS Jos i (4B sbaylil )3 a5l o0 BSME (lie oo (anass L 458 Co pde
lyogd Jlo slacSiun; U a0 SaS S 1 4 mlio digy (amass s (il38l 1) 245 15
.(Johnson, 2018) siuS” Jes e 51k blwgs ply 55 5 63,8 oy
@ &S ohl-anja oo Gl )l Jbo plie dite parass sl b)lSal) 5 bl alex )
Siaeliy S i | Clise Glagg)l 5 ale ps g Wofg s (oo (2))] B WS (o SoS oS 3

Slp &5 (Kl Cy pde and JSB ) mlie Aty panass ol Slg5 o0 aazdg 9 Jlo (35
ol .ol ()98 dmng gloofg 9 ailjs) Slles plomil (sl (B (K0 392 5l lseb]
b el parass Lg) Sl o salpl s Jlo sbao)ldley 5l cpSope b oS 5yl ]
&l dpe (anass (Fama and French, 2004) sas yiol 811y (658 paouad €83 g &S g
Ml & oyt pie falay 8 dnlse alaLls b sl 3Ses b SME 5 o

Gy S paonas &S LGN awyiuwd joy 4 g 380 Jbo slaodly & W SMEjI (gl €548
bz Yo W SMEl 5 ¢ s & mlio jawass pie ke o Hlebs |y mlie janass
Sl slacus s g mlie Cé) jiaa 4 e Cunl (San &S Aind o5 olaid] |y 255 mls 50 jobay
Jito g a0 155 05 S8 S b | (65l LTS ol &y (Sily 3945 i) Cawd
S gl Il SByas Sblogs ply 3 1) ol Sl Sty cnl g 55150 o el
625190 5 59000 a3l 4 S & cawgio g S LS b 0 Jbo plie dlgy parass
285 albille & 45 L 3 e 35 Jlo o sl & My e oSl 155 o Ko a3

Sroe sl syl 5 oad Ko s Cunlio gl pl 5l S Wi oS sl p3Y )15 3959 s (]



V¥ sl /Y ojloss [ (pgh o pdo (owdige Y

Ay & Slgiee diej ol 3 ()T lo s wulyd )3 S (gilworly S8 mlie parass )
Sl il (slaJie S Ko slaidl )3 Lawgio 5 Sas8 S8 )b oSl Cus 5 Sl
Pgd oo ol A 93 4y (S 5l o b Juo (pl )13 3529 (Jlo wlie disy panasS g (55250l
(sla 55 5 ot oSl eslizal 5 eoe (slo o & o (sl Jbo (i 5 8 sl
Olys & gy ol fhad hrpdely s 2053090 ol b Jie cul 5l (S0 533000 (L)
Dby odemn Slue Jlod 4y cul gilae plie parass > Joliie clagby, 5l S
liod 4 9 2980 4,5 Hlai 3 b piite (o (oS e Lallg) (g nl 5 fdad pd ()00l
taS sl e (Anderson and et al, 2021) S’ o SeS iy Siom b oo >oly &
5 Sl @lio Cope (Slojlo Sin b jlad (Slaine) 5 (o5 8 Jolse sy & (&S Sl e
Olallas siwr oy sl o g (63)90 Slalllae Jolds b Jdo cpl iiby o (L8 cly oo
slob Glais @ Wiy o a8 Canl osds plosl eS s > b mlie yanass duej )0 (slodjius
Sty 0l hizns ol 13 ol s 31 (S0 05 5 oolitel 3,0 34855 ol
Oty 45 LY Larass S 4 |y 353 Il mlie b eS s o] pelel & cosl b
o glin b 85 Logia 5 S8 oS53 (sl g 4 4 o) gl Coms 2 1y ol
.(Johnson, 2018) »)ls (¢ i Cucdl cilaslse S5 S pb b duslie jd (550900
2SSt 1l WG e Jbo plie dig panass 45 Cul o3y lis ok plodl Glidss
(sla e 1 &8 olncS i o sl > ol sl 42l bawgio 5 g8 (SIS (5L 5 5,

Iy Slol sladnin 5 00l (il38l 1) 095 (gy90 00 106 iiS o odlainl mle jauass diuge
Db pesie byl L U e o ojlal eS i cpl 4y dign (Jlo milio Cu e (puizmad i ials
.(Smith and Parker, 2015) 1S ablao o (gobaidl ULy o

oS 4 35 (APT) i)l ala o (CAPM) lglo o (sl oyl (65138 cand oo
MR 03jl g Sy o (o5 b S b o8 Wlosls ()Lis g wlaslyyy e b 50 @lie die
Lo SloSian (55,5 a5 3 b S oo S bangio 5 g8 (slaS 55 4 bo Je (ol 5
A3k Al olpen 4 1) (23jl o yidey o5 Wnd (anasS (IS 4]y 395 Jlo @lie wfon o L
.(Brown and Green, 2022)
sy Jb mle yawass gla Jio )y 4 (Johnson, 2018) (&) clidss
S P phlas] 5 godlw sla Jie 4 il S i cpl a8 cusl odly L g adlyy lawgio 9 So o8
sdxo s Jde a5l 03,8 ST guils sl HB5 bl Jbo clacudgase b a8 1)l




wlawgle 9 So oS S 1 > Jlo plie disge parass 5yl p Jio 4l)]
bugie § Sos8 S )b sl el awloss (sl S5 clacs )b (lp & Jbo pavass
oyl Jbo balys clp ol b a4 a8 ditwn oo Jie dojls S i opl g Miws Ll 8L

.(Johnson, 2018) il eais 4k

oRg3 (old hg, Y

9 S oS s ) Jbo plie dige panass (ghydelp Jho drwgi sl (Baiod ol
Jolgs (lolid (g, cnl jl Ban ol oad okl o5 Jolos 5 (58 L asbiae g 5l awgie
g btlle | Gares S pizmen 5 ES,S g9 cnl 12 Jlo @lie panass p S5 A8
Capde 5 (Jloojon 55 5l 8V anlas pbgl lp  adlipe 0jo> (] 3 39290 laceo b
oS 15 Jlo o dtse 15 SaodlST o Llos 55 (gl 15 i ol 505 L5 IS gansS
by )8 wps Juo & Jilis g 208 cpl @ o 8 OBl lajlas 009 basgie 9 S8
b o ye sloatd, ;5 18y LuwlidlS S e Jolis Lawgio 5 SasS slocs b Jlo cu o b
55 - akeyuo Julod g e ganandg s Jlo syl p e )3 paasS SlaBlh Jlo wcy e
baslas oty (858 Jlo pas (o ol olaSSl Do) Y5y pmasS (sladinn; 53
oy s bl (b glie Garass  She Jelss 350 )3 (&S Ml )5l Sun
< 392 jbdes 95 OVlgw ol aslidin a3 (2lib Jelge (pl (aucaglyl (nizmen 9 9290
Sl 809 jle anlas Lol &Ylgw S lo G111 363 claolias s e ojlsl 5 15 4
o (Jlo @l panass diej ) gl 5 Sors8 (S 15 il o Pate dod s 4
ol b @lie parass 3)90 3 GxSpread g 1) U Cpyide Slolss ax dod o
2 Sl goly LSy cpl  Jbo mle awass gy olb ey 4 (IS jsb 4 S, bes s
390 BES 3 cpl 3 Jo @lio arass g sjyaeby sl 2lylley o balpl 4 ol i
o glie parass (shyaelp Jio S 1l b Sk 4 ded a4 0,8 0 )])5 eoli]
3390 33 S e (sl SleMbl d 05l 4l 2929 bawgio g S8 (S b (4l Jlos)
Sipaeby Jio Sl plaggd g9 42 Sl (6908 LSS (pl ) b glie parass
S8l dude (e sl Slgiee Jlo @lie arass

@ Celo S buwgie job 4 anlas o .00b plxl (5yea> 5 (938 Gygo 4 baslas
s 5 031> s o 13 0y A Coranl g 30 Bum canlia o (gl ) el Jsbo
o9y Sl JeSo Ylguw jl cdnlian Job jo i 1a) adl,lidle Cygo a4 dnlas dsliiuwy



Vo ¥ el /Y o)l [ (pgh Copdo (owlige ¥

Gyt 505 gy o 5 s o5y ojll b ladnlan plas 05 03litl mpee IS5 0
IS ol Lol by, ol 15 oslitsl o3 o b, 51 dndislins 5 ol (slmosls Jubos
SIS 15 ools Lolaais] gy 5xios paige b Lasiye Ml (g5l 45 oyt 1 Licks yo (sl
blio 0052 LS &S gyt (laS g ol duslde U5 b adgl slasS cdls oyl 33 £ )9or0
L sy97e0 osS s o oyl ¢ Sl (61808 s sl cidg L&’O] Slhacgazoyj g Lol
slags s o u.;l P il 1| 9 s A5AS C‘)""“" &m‘_;Lol Sl g o iy 500
Sy ogrie Jdo S copmiran (L0 Ao Lag po lodl 5l edlatul b g et 0as  plolis Lol

b ) iz slaes e baslgy ol lis

Lodld Judowigas 300 —&

Slidod )3 45 o3 Jlod g 455 ) Jl aslas jl g Sdue (gte Jobd g 45 cax
d9290 (ko) sgSl by 9 Jelod (s Sl (A5 (oB9) o8 Jelow b oolial 515 5,8 (A4S
Slodlatal b 8 s b aidl ki le doyd dnlas jlodds (69l mon (oo lii] .ol CledMb] g0
Jlo ¥e 5D 1) slis S ol s < y00 (sl 331 ol 8 s (6,038 s,
28 Sygo s ] 48,5 g o ¥ pd (6 105 S U] 15 09y dbogyye 059 3 IS Al
29 =R slaei @4 9 gaw (SIS )3 (1) padls b glS Clile 4 S aw ()5S
plodesy Lol cland 4 pow g (5,155

OB s oled tunl sl BB g8 a5 iz 08 4 lagualy 385 oy o
AU pdhlasl § @ $pSmeeal 45l 5 ik Cuslad pas (I mlie Codgicme Cuonl
(o Jolge Jolis 5 ditad goite jlu @lio panass )90 13 S35 maoal 2 ge Jolgs ilos S
g dile (g g (i slaghgy bl oo (olidily) (9 (6)5l8 (Slles Sl
3 odlil 3590, gcanS (55 p (e slagbyy g 0fon 2 (e @)Sles ke oS
Gy 65 Lben o ERP aib i sl l3ile s b 03 a8 coloriao Ao 00l slilpl 35,5 o
(500l ¢l Bllassl 0l b ol Jho 35,5 oo )13 03litu] 3,90 wlio Larass g (5 yaely
8l olejles 53 503 des gl 553 LB g sl yl g (e

Jbo Glo panass G5 )4l pol> Jo



wlwgie 9§ Soo8 oS i (0 o b dity anass syl y Jie &)

ale parass ghpaely gly pole Jbo S ol (05 slagel Jilos 4 a2y b
Glaal s Cwl Ul cpl Jols Jao cpl )5 &)l lhwgie 5 SooS oS b Jb
CHll b Jb Glaal Slwlyen yiotuw . olojl asolisS 5 cnedily Claal (o o 4 551 ]
g B o Jbj)l thoe Jdow (KPI) 5 Slee allS sl jasls ololis lojle JS
Ol Jb Caxsg oLyl s Lol sl Sl dasiags g cusyd olulis il )6
2 2l Jb mlie diojls slaculad g Wojg olod olols daculd g Wojg,n olols
Laojsy cincuglsl 5 (bl S 9 2lgd doasy o Sl il Blual b Slgden jLai jlojs
o Jolse 3,5 55 > dmogay saicagy] sl oune dix bl Slagssy 3 eslizal
Ol 15U bl sl Camlas o (eIl 5l ookl ¢ oyl aT )3 5 a9 S 351 0ol
)‘ odlaswl c)].)w919| dleo)9)J & u’JLo GLA um ‘CJL.A um CJLJ » Lbd.)s)s )9
Je gl oy9d (ol o Cpond Blaal b zols duslde 9 Wojep 3 Sles o cojllas ¢ bl g il
Sl aledMbl (il (sl oo (sladyouily 5l odlitnl g 5L &g 4> o] 2ol 5 (o040l
ylSe ©jg0 & Slles

&y Sl 280 B Bl Jo fgphBllasl I )le ool Jie @S sl Shy
Oleslw o8l dan (gl aS dg Sk (dlaigS a4 b o ¢ Solw aad by ) gcs o )3
eyl e bl dlezel BB g 38> (claodly Lulwl y b Jde ¢ygmeoaly il pod LB
ATys )3 b lojle y o8l des ¢ 38 )lie 3L Lwlyen lojle o]l Claal b b Jae

SilwJde g lodly Jdou dadsdgs sbul (gl 0 yind Gl 5l as)le Jde )0 Mo gla)l3l
slaliley o slao)liS ang 9 Jlo laclus Copte lp (g)lulus sla)ljile s ool
s (el 56,5 ign sl i e 5 S s sl b (g3t LS ol ¢ ERP
(8380l (sl 05ep Cupie sla)lisle 5 lang; Slolid g oo pie (sladyauily sloul daosls
aojop » o)la g 12!

diojls 45l s Ml yE K bawgie 9 SogS oS i o b dugy anass
o35 opl g edds il mels Jao .l cunlio (sl I3l 5l oolaiwl 5 daaie Jolge 8,5 a5 )
390 LS 18 ool > Jlo wlie panass 5 iyaebyn sl S eamle S gl @ Sl



V¥ sl /Y ojloss [ (pgh o pdo (owdige \$

(Slojls i b alen 5| alises Jolss a4y Jae ol ghnl 1 Caige (b 2l b 355 )5 eoliul
€50 9 kol s glsdml g (B pé sagwly Judod

Sl @le parass &5 ) wxi ol & Glgice 0ad @l 0)3 A laguly g4 4 425 L
ol oy B il nsis o5 ol oy pndgn S bawgin 5 S8 SlncS 5
Julos sla g,y 5l ealal b g Jolas B yd ouds &) (slagewly U cuwl osds (55 ¢ yisw opl 4o
59 gl (258 9 (ol slans 5 gy 4w (S

il 0l odlatwl Juol 5,505y 90 5l dagewly (il awd gl

.Aul.p) o).,_& P u..a..a:u 09> u»l...u‘ 2 LH:C.M)L, ‘))&9) U"‘ o :o).:& u.\a..a.’x’ 09> u.uL.o‘ 2
Slodds (ga diwd (Slojle awlicsly,y coleMbl (5,5L8 s3] iml ¢ Jlo

JLo @Luo um i aliseo )l:u‘ U»Lul » Lb:a.wl.» ‘))S'i?) L)"l ) aliue .)Lv] U»L.ul »

oy paasS oje ol ol (g aiwd =V Jouo

o Sl ol 55 o5 a3 o
oy

0B, o LUl wunl jluleds | dacusd ololis oS gcwS (o5l mol b olwlyen &3yl

Sy o pde
dgak ‘L;)slié Pl d)IEQlﬁ)w odld Jbo ‘09?“’[‘9;] ‘d}L“Jtﬁ?‘?.-) SleMb ‘_g)sll.é
$r9°%

O5ols5 S (SIS e Lo Sl 1 lojl Kiny (SIS 331 luisly,
Slejle

P sy ol slags Ao S




wlwgie 9§ Soo8 oS i (0 o b dity anass syl y Jie &)

b 2908 splpil b olwlen | )0 Croglie cuaad pie dlsja Co ple cslo o Lo Lo il

Slojle Sin 25yl

Slazdl 45l58 )l5b culdy | lasee (lusl mlie (g)sld 8 gcws (o5l wl Jelge
S gs Foe

Slaghyy oles p (e glaghyy | QW S )lie enli-aie LS siuarsg | s,
0395 2 (e

b5 ien ERP 0358 i | slaljbla i oy Lloo slaylpl (o slaylidlpy | Loyl

0)9y Cupe

iy o) aly olul gl oM Y Jous

sl Llje clee 308 Lulyd

2 e gaaedg | RS @ld p ST | lapatls s 4l | gy s ke b olaglejle
5, Sles oS, 285 0 Sloe UaSuie Blial g

sl-di e Jlod | o e ExSmeeds | g 35 ool 4 s | onlh g anie b claojyp
039, (gdiacu ool Slozel 18 sSoilul

o)lime X (gl gy | slajlme (585 a5 3 | 4l liwlre (Suummo | b st b pSivseas
ErSeal | ol (615 paeual adlie waass gl libls sle (i

OB i Sl jlond Zl sl (23 9 ol sl

aly o g ol slagd Glgiee 0pd A slagusl g9y p ol plosl adgl Jlos 4 an g5 b
e (sl Saomy yine S 4 GhpS al )5 (oyp Gl Sl by FodaS Ojge
@y s opl ¥ Jsd> )8 sald SaS lawgio 5 Sos8 glaeS b o o gl janass

Lawgin 5 Sg8 S 15 1 o plin panass oo )3 00 plolis 25 5 Lol slagi —F Jgi



VF-¥ uL.u.uL/Y O)Lm.n/ u)y Copdo (owdige

A

el

=2 sl

oy

Gyl b ol yon
Mg

eyl as
Sl

SPep a5 bl g bejsy ool
)b sl Glial by

5yl s gl

Soslatwl o (aowe Ol b (3]0l Gadas Ul
W slecus s

38des o

u.glﬁj)l dl)f (KP') J)ﬂor- L;A,.lf L;Lmubhﬁ gy
ol byl

] b pgreslogi

u;lmlf 9 Lm.\.ﬂ)s d)'LquL.a d‘)’. 6)9‘-3 )'l oslawl
cSlles laan o

o3> o

5 Wl (£, pranai gl 03> Judos g 5 y5laen
'Lb"\jﬁ) L;“'"u"*"‘

9 Fgan Ligh
oxdle 5,500

83 dgup sl (g slasygld s pSe s

SleMb] sl

Slggd iy 3 lejles obeo ledbol I cllis

Sl

Slojle Kinyd

5 82515 xSy s Slojl Kinyh Coghs
e

O 8 slae)lee

5 sk b ()55l el LS eiallys (b))

Sl Ll

L 3 255

9 055l Cogl (gl Yhe (BBl phuw (b
SS90 R )

BNy

5 oSl ool (e ol 13 lpde il
oW Glaal b sl e




wlwgie 9§ Soo8 oS i (0 o b dity anass syl y Jie &)

(Cl
@‘--7-7.‘_k oyl sl gl s |
T % il g b Unsil

T . @ -

B g 3l U aliul)an

|

Gl

buugis g SzgS Bl 1o wle gilie divgs yowazi
v ~

53 \-ﬁs‘-uumu
/mlm Lo Cipanl

AN / /W\\

3 wesias yligh w\ayl
SleMlal Cuiol Y sl ,AL:.JL.M Kinys uusmu—mqup il uj Soadil yige sy

55 b aslas jloas lolid o5 5 Llo! claed uebie a5 -\ IS

b ple parass gola Jao

gle parass Gy wole Jae S ol 0l gl (058 5 ol slagd 4 g L
(s plpol s cwl Uolye ol Jols Jao cpl ol &l bwgie 9§ So68 soeS b o Jb
B g (B ke oLl e Jlod . plojle Gseaidy Blial g cojsele Gluilpde by
byl o laossy 4 o e Lamass (e sarass bayigd o e b lolis (lojl
@l byl g 3Sdes p )la byl g el b Glojle plil b Sl en ot oS
@l bl p @l parass Juo 5 il Mol 2ol 5 6555k gl parass | Jol>
(il 5 ol

2 b parass 0)Sles e gaiardg I abile Jde ) dite cSST g a3
dlsd b ojan o ld g aie awlie onl-anie oo egld I ol gubs ol
it sd)endly (il (slagyjlw (25 sl ilwand slaJse jloslinul f(gjlodnd
o] EMSe ol 5 ool 3,5kas 51 IS elas g 1)

busgia 5 S g8 SES b 53 o gibio it e (552 ool Joo 41



Vo ¥ el /Y o)l [ (pgh Copdo (owlige Y.

(=2 9 kel b gzl g ops A slaguly g9y 2 oad pll gelx oo 4 a2 5 L
bugio 9§ So o8 SeS b ) Jlo plio dy panass Glp ol Ghyteln Jbo S plgi e
Silodine B b g 0je> cpl 3 d929e laShomy 85 i 3 L Jue ol 5 L)
sl 08 ()b wlie Jarass 3)90 ) (6 S s

5ol BB g (ybg) iy Jold o]yl SBlaal ad 1 a5 le (g50pa0l Juo oo
Mleda b Slden i g ool polsl p Slaal gancaglyl 5 plojls sl Slaal
9 buoyd (3 Gind g 068 LI Jols plojls ()1 9 (B b Sl zole (bl - lojlo
Jolis (KSFS) cudbge ol Jolge (alulid o Jlowi 5 U3, Jelod (2 )5 sladyaegs
ol jlefgn o (abj)l s Jbo glie anass siajls & lacdld g laojgy plos olulis
Jols Lojgy (canncaglyl g 2bjyl oSy 9 ild dadsy jo (S 51l Slaal b Slssen e
slagbyy 9 oulmaiia oo o Slec—cuenl (u ile wile (b)) ilisee (glasbg) I eslil
parass . gle (lcudgioxe 5 (2bj)l gl elel » Bojgn (daaglgl g (6 S prenai 0)line Li>
SrCadgaz 5 i )3 4235 & dr g8 b Cugll sbrejsn 4 (Jlo mlie parass Jold e
Jold 2Ll g il 2les (e aiarag Wle guazdgr sla)lil il eoliul 5 S0
38es 2 polie ol dmofgy cdydy (2l sl (KPI) 5 )Slas (0lS” slajasls iy yos
S Cygo yd piY O Mol sl g ol pens Blaal bzl duglie g baojgy,

Jdos g 0,183 ¢ gy9lxen (sl (MIS) o ppto SleMb] w1 A5,ke Jdo (el (oI5
@lie panass g ojsy Copde slp 09 S 9 hrpdeln bl Slles g (Jlo slaodls
(5559 5 s I3l (sl (6 s ] )3 LSS 8 ke 38 ke (6 S o ] 5
S G laie a4 aodly o] a8 Slojle Simyd G all oy ke Slojle Sy
Hgd (S died)|

5 Slal (dg) Gy b asSoly 5 cudlad Gl cwl ojle Jae cnl sblje
3l o2liol €5 S el 391 o el o anass Wl B 0 Cdlid 0 Slas (o a3l
2 5 090 9 2 Bl aled (e Slasenad ST (sl Jlos sl 5 Lol
Ol b Bubad Ul (g ppdlan] ()90 08 sladija (hals 5 YU cuglgl b (slaogs
Sl bulyd g lace

oSy Cuprde 5 ol (e 1k pas | cul Ojle Juo slacydgizs 5 bl
Gl Ty olbcosgize Sloj 5 Sl ( Jlo golie flio slacudgioms unl olyan ils b ojlgan



wlwgie 9§ Soo8 oS i (0 o b dity anass syl y Jie &)
Slgs o0 @lie yarass 9 ) slabe) 3 jusd e ply 3 Ceaglie S o Sbml (S waead
Do dxlge LSS Cuoglds b

Ses s Jbo glie dige parass glp IS coil o 0ad Bl ghaelp Juo
Wle abse Jolge & dn gy dinjld Jdo opl 3950 slya! (b cpl b aad o &l lawgio 5 S5 o8
oo & 2l Ja ) oriopad ol S genS Lo (S )S Sb o Slasler Kim b
D9 55l Jae @l L U 5l pMsl 5 b)) polie

e 85l 55 5 3 ] sl Slie 38 L sl 4 olgisn o 5,500 3
ovs 3l eslawl ¢opei (ol gyolid l edlaiwl S o S L drwgl 4 &S Slaejey 4 mle
Kolged 9 £55 4 425 9SSl Wuld S0t i o S owdle £SOk (e gan

5 055 «pglean gl (MIS) o ppae oMbl s Sl ol S)lie Juo (S (sl
warass g Bojgy o pde sl fogn J S g il sl Slbles 5 (o sloosly Jilos
5 345 Gl gl (spSmeea wul 50 QLS a8 lie 1S e (65 el 2215 polio
S g a odls 5 3 aS lejle K yd G dbml foals 5 gine Slojle Kinyd g 1555
Wgdh (Al dews )l ol

5 ol s 4 ol (sl el a5 el IS Gl o Jio el Calis
(olpde dlas 3l losl slac! asn <8 )lie & Jao opl slipl o cuddee il aily Law 4
WocwsS 5 Jbo Copde o) > Hawste olyelis I ealatwl )l 5o ollaelhuw 9 S

S S8 (6 S rencd L] )8 3900 4 Wl oo

bugio g Sass oS b ) Jbo plie dige parass (gja0by zol> Jao =0 Jou



VF-¥ uL.u.uL/Y O)Lm.n/ u)y Copdo (owdige

Yy

RN

Ml slacJls

o b

Syl ol

o Sl Slule )5S
slbsls  ww  SWOT

(KP1) > Shoe (5248

JE 5 by
Slodily Blal g S0l
olejle

GBlal o N
Sl

SWOT  bs
= PESTEL

PR S

" ~ b ‘ . e " . ‘Ltj) " .

e 9

5 GBb ko L)
Olejlo ()5

5,Sles

bl deojgn plad 5l (gl s

Slal b Slden jlai 5l ojey o
[EXEONGPRN PISHERE o e

5 Lojgy plo olulid
e Mejls el
L;lla

sb)lile
S S5 prenss
°)L.».M

N slahyy onl-anie oo
Silwodnd ¢85 prona 0line

2 Bojgy  (saucagyl
5 byl @l el
gl clacydgise

sb)lley
dl.m)l}.gl ELSLEATY

S

gyl slaojyy

sb)lley
sblpl (2305
ol JAbu

(sopde  (gladyeusly I eslawl

bl il Ll

g Wojgy 3,8ee p )llas
Glaal L mls dwlie

oL Cymand

b




wlwgie g Soo8 oS i (0 b mlbo diy avass (sj by Jie &)
[l

Shisaelin Jas Jobe

,-'/ —
- \**t.@
9 Oadigy Lay T Skl glal
Sl esypaSasladl Lls wulwl o calasl
whiae g Jipesl

L onilgzam
aladlesing

Cm|
.
T
ECl=—
o g o e G
lsls Camas sl ale byl
- delge oabwlic

(KSFs)

b uyllesd g nojesy waalwlic &
L lgzanm olia
] S bl
o bbluoys
sl slaagagi

o rojas eled Lulwlis
waLani disjli culadulles
Ao gilio

najo s ok olal o il

e
1 . (|
“lian | g sile Saircalal

tLA_IS_.LS’)JSL.M-. Lol 1 Lnogan
sn:\:.s\-:\;)n 9 ol el
32 (L RETEP e
olisma (Gl aiia
7 Elie powmas T
- \\\

oy lial 51 00 ladwl
Adile saiazigs

g1l Lomai

slaajayy 4 wnlls
Sl3caelel niise Salazige
(Gl SETIVRY
el s il
//'/ \\-‘“‘.
T T
o S~
(o T
asls sslayesls & 5 e 5 a5
s (KPI) 5,5 los 3 Dgeo 23 @)
b iy cab gyl H eglie cylad
ojax o olg 2Sles
U gt auulas
oaant walaal

oo el ulsl p gl arass (g5 acly Jie -V S



Vo ¥ el /Y o)l [ (pgh Copdo (owlige vY

S 75 4o g Cou -0

o gy xS ol @ Olgioe 0 A lagely 59y 2 0dd plxl lagyn @ arg L

A5 3 diajls o Cunl (g N Epdge S Lawgie 5 SorS oS b 3 Jbo plie jarasy
9 Ldyy ge Jelge il Jobd altws sl j1 Sy o cdolal )3l alisee Jalge (85
el parass Gl xS e )3 (w)p 390 Gyt ClSj2 L g Al ©jg0 4 )l
e Jlo gl codgime (Jle @l 39008 5l A)le bawgie § Sog8 slbesyd » Jle
2SI e Cadgime cpl it 50 ol b bwgio § SasS cloS b ol Lol sla il
(Cygalad pac .l IS 31 ) geans dnwgs 5 hd> slaofon ) IS Alepw Sl S preal
3198 3 S g 03] i sl pas (ul g sl 5 Jlo 3 Ldls S g laoes
Ologouad aSil I liabl B s gplinl b plvlyen A8 o )leds 1) gl panass
Ay Coglis Ll pre il SO e Lulypr lojle caesils Blial b mlie yauass
A2 29008298 dlge LSS Cuoglie L il o plie panadS 5 (6)S slaby) 2 s mesd
Olaganal & xie S5 g0 (S mroual 5 (Jlo Cu oo din] )3 B ©)lo g 231> i 1) loe
S geenS 3l jlasle o plie janass 3)90 13 (6 mendd p 9o Jelge 29 ol
Ologoad p (Sod 8 pb By Cusdse 5 Sl Glacaglyl (lojl jlulpia 5 Slaal
Olg8 (ol (eoladl Ll s aiile ()15 Jelge S g laoro it J1I5 150 wlie apass
gl e D990 @lie )08 (0 18U (G maenal p J (eloial Slysi g (6)9l8 e
8 Sy S (0 Sl (6 S e Gl |y (2bcadgazee (i )3 (g g Sl (Jle
S50 egdled g baojgyn Ll Jlo (slags S mmeal )3 Sy ipdy 4 olpse bl
6 brncagl g (6 S s 0976 2 lojl p S (Slojl S35 Slojls Sin 3
2 ale panass 9 Sles p (e a2y jlWS)ke Jlo @l panass glaby, )5 o
5 bl i duslis ouli-anje Jdou bz sladsly 5, Slas g edld I ol gl olwl
3 oslimal feancagll p (e slabyy AL oy Ll sl Clld b oofgn p wled
S )lie p (e SBbey Wojen sicaglsl ly 3SlesmCuenl sl wile 2la b,
3350 LSS 5 ylil (250 5 e Gl (el S e 18 3 S S Lk
bl Jlo slaosls Jdos g (gylhlus o9 o pde (sl f e sl )ldle 3 51 a5k oolil
Sl f0ien Capde sa)lBley g, 5 LagSll AiS g Waosly Jlow g 435 (gl fooly Jelow
oo 3ySdos 51 (S slod S ) (sl f s pae 3908l noSg 0 J S g 12 es el



wlawgie § Sog8 eSS 5 (o wlis dinge parass sjyaely Jio L))
Liojls &S ol p3g Ao g odwmn w3 S Il plie anass . Jlas] oMk ololis
Lb bawgio g So g8 sl b ¢piag Slosouas 356 gl canl 03l e 5 zal> 9,504,
i 6 s Sy 05390 i S i s lS g (53l el ) il el &
xS s g lodly Lo (gl cunlio (sl SiSS g b ylsl 51 ookl piomads SGS da g5 Slojls
oS 395 00 ool Cawds ol 4 dogi b sladnogs Lwly opl 5 a8 SaS ol 3900 4 L5 o
0AraSS 3)90 33 (& pSpend Sly SMALE) W o8 Sy SIS fland) W ol cal ©)le
51 oolazul fodly Julos slalil 5l oolanl a8 SaS i g prels Sloweuas 355! 4 Wilgs 0 mlio
o 2 Slos dy50 3 1y (65880 CleMbl U S S8 lpie 4 Wlg 0 00 b slal5]
Slosle Kim s K alol fodld p  ine Slojlo Simyd 5 dbul 5] Cawnd 4 393 IS g
SaS (6 S wonad )3 3900 4 Klg¥ oo g A i) ol o lgie a odly o 4> 4
LG sl picblas! SIS ojlul 4 Ll wlie jauass sl Jdo s ply 3 g pbdilas] S
Dg )l 5 genS lae &l

&Ble o)l

el 0 Glo (B g by @Blio 4ol 4gSgun

References

Alessandra Guariglia, Alexander Newman, J Parker un Du. (2022). "Does social
capital affect the financing decisions of Chinese small and medium-sized
enterprises?". https://core.ac.uk/download/pdf/6414262.pdf

Anderson, Duncan J., Jack, Claire G. (2021). "Developing the Spatial Dimension
of Farm Business Models". https://core.ac.uk/download/pdf/6614852.pdf

Brown, T., & Green, L. (2022). Risk Management Tools for SMEs. Journal of
Finance and Economics.

Chernova, O. A, Matveeva, L. G. (2017). "Increasing territorial capitalization by
incorporation of small enterprises into clusters”. 'Ural Federal University'".
https://core.ac.uk/download/228593738.pdf

Cimoli, Mario, Correa, Nelson, Jorge, Katz, Rogério, Studart . (2022).
"Institutional Requirements for Market-led Development in Latin
America". https://core.ac.uk/download/pdf/6803610.pdf

De Jager, Gabriel (2017). "Capital budgeting techniques employed by state owned
enterprises in Africa”. https://core.ac.uk/download/188770731.pdf



V¥ sl /Y ojloss [ (pgh o pdo (owdige 4

Elisabeth Garnsey, Jacqueline Snijders, Joris Meijaard, Pieter Waasdorp, Sander
Baljé . (2020). "Entrepreneurship in the Netherlands; New economy: new
entrepreneurs!™. https://core.ac.uk/download/pdf/7074462.pdf

Fama, E. F., & French, K. R. (2004). The Capital Asset Pricing Model: Theory
and Evidence. Journal of Economic Perspectives, 18(3), 25-46.

Johnson, A. (2018). Optimal Financial Resource Allocation in Small Enterprises.
Business Economics Review, 22(2), 101-115.

Matiukha, M. (Mykola), Rovnyagin, A. (Alexander) (2020). "Managerial
Accounting AS An Element Of Information Resources Management Of An
Enterprise". Scientific Route ou.
https://media.neliti.com/media/publications/298042-managerial-
accounting-as-an-element-of-i-4fd24509.pdf

Myers, S. C., & Majluf, N. S. (1984). Corporate Financing and Investment
Decisions When Firms Have Information That Investors Do Not Have.
Journal of Financial Economics, 13(2), 187-221.

Nyabwanga, RN, Ojera, P (2013). "Inventory Management Practices and Business
Performance for Small-Scale Enterprises in Kenya". 'African Journals
Online (AJOL)'. https://core.ac.uk/download/478420512.pdf

Ross, S. A. (1976). The Arbitrage Theory of Capital Asset Pricing. Journal of
Economic Theory, 13(3), 341-360.

Smith, J., & Jones, A. (2020). Strategic Financial Allocation in SMEs. Journal of
Business Management.

Smith, J., & Parker, R. (2015). Financial Allocation in SMEs: A Strategic
Perspective. Journal of Financial Management, 12(3), 45-60.

COPYRIGHTS

© 2023 by the authors. Licensee Modern Management Engineering Journal.
This article is an open access article distributed under the terms and
conditions of the Creative Commons Attribution 4.0 International (CC BY
4.0) (http://creativecommons.org/licenses/by/4.0/).



http://creativecommons.org/licenses/by/4.0/

