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 In this study, using goal programming, a model is proposed for the management of 
working capital.Ideal planning decisions on working capital as a stock, liquidity and 

profitability is essential to achieve balance between conflicting objectives.The model 

flows, working capital and fixed asset turnover, how should the cash working capital / 
current assets and fixed assets to achieve a certain level of liquidity and profitability, 

while the opportunity cost is minimized and / or reduction in excess liquidity will be 

divided specify.1393 was the year of the study period, as well as case studies and 
modeling study of working capital Abidi doctor has pharmaceutical company. The 

results show that the performance of goal programming model, the optimal level of 

working capital doctor Abidi Pharmaceutical Company are as follows: Amounted to 
315,168 million rials in cash and bank, short-term investments amounted to 21,594 

million rials, Accounts Receivable Inventories amounted to 163,160 million rials 

amounted to 772,154 million rials, current liabilities of $ 636,954 sold for $ 1,632,264 
million rials and Profit the net amount of 194,301 million Rials. 
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INTRODUCTION  
 

 With the increased level of competition in recent decades, corporate focus for various purposes, including 

working capital management and sustainable profits, increase or at least maintain market share, diversification 

of products, prices, and dozens of others that target these goals also are sometimes conflicting. Due to the 

multiplicity of targets in real terms, linear programming, which is not necessarily a goal or criteria in planning, 

considers not to be a useful tool for planning in these circumstances. In other words, the hybrid production 

planning should be done so that the optimal allocation of limited resources, multiple and sometimes conflicting 

objectives are met as far as possible. Ideal Programming model way to move towards multiple targets 

simultaneously shows even conflicting goals. So in real terms of goal programming systems design can be used 

as an efficient tool in the design of operating systems. In this study, the ideal programming model and the 

reasons for using this model is described. The goal programming model for optimization of working capital due 

to the company's resources and capabilities and limitations of the study design so that company to be able to 

achieve multiple goals as possible. Currently, the company's liquidity situation is poor. Most Iranian companies 

due to the inflationary situation in the country is governed prefer cash working capital surpluses are converted 

into other assets. This issue makes the company's debt maturity have been damaging to the reputation of the 

organization. Experience has shown that most companies are faced with financial distress and, ultimately, the 

fate of some of them fails to be drawn. 

 One of the main reasons is poor working capital management and cash management. Planning based on 

multi-objective optimization to the simultaneous achievement rests. Programming models usually have a 

purpose, namely to maximize profits or minimize costs. But in the real world, a firm can pursue several 

objectives simultaneously. 

 

Literature Review:  

 The value of this property is that the financial resources to provide long-term capital call. Gross working 

capital as total current assets and net working capital as excess of current assets over current liabilities is 

defined. The amount of working capital is an index to detect the degree of liquidity and solvency of a company, 

especially if compared with other financial indicators and ratios to be used. [1]. Armani planning is a special 
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type of linear programming. Low-level goals are considered only when the high-level objectives are met. In 

other words Gp show s way to move towards multiple targets simultaneously. [9] 

 Anvari Rostami [3], in a study entitled "Evaluation of the efficacy of goal programming models": the use of 

goal programming techniques is difficult in practice. This paper evaluates the goal programming techniques 

reflect the superiority of the right decision makers, multiple goal programming techniques are classified within 

the integrated framework. The how and why the possibility of being mislead decision makers because of poor 

approximations of functions considered and discussed solutions and efficient algorithms for addressing and 

minimizing these errors is presented. Finally, to better understand the proposed algorithm is given a numerical 

example. 

 SafaiQadyklayy; Mahdavi [13], in a study entitled "The goal programming model for optimizing production 

planning meat products companies." With the increasing competition in recent Hhhay company management 

attention for various purposes such as securing stable profits increase or at least maintain market share, 

diversification of products, prices, and dozens of other objective, which is also sometimes conflicting goals. Due 

to the multiplicity of targets in real terms, linear programming, which is not necessarily a goal or criteria in 

planning, considers not to be a useful tool for planning in these circumstances. In other words, the hybrid 

production planning should be done so that the optimal allocation of limited resources, multiple and sometimes 

conflicting objectives are met as far as possible. Ideal programming model shows way to move towards multiple 

targets simultaneously even conflicting goals. So in real terms of goal programming systems design can be used 

as an efficient tool in the design of operating systems. In this paper, first goal programming model and the 

reasons for using this model is described. Then a goal programming model to optimize the production planning 

according to the company's resources and capabilities and limitations of the study design. So that companies to 

be able to achieve several objectives as much as possible. 

 rahnomyrvdpshty and Kiai [12] in a study titled "Evaluation and working capital management strategy of 

the firms listed in Tehran Stock Exchange" The world economy is changing rapidly. Consistent with increased 

global competition, rapid technological changes in the activities of responsibility is heavier. One of the major 

activities Yate managers is making decisions. The decision is seen in all areas of finance and working capital 

management is no exception to this rule. The results show that a weak association between productivity and 

working capital management strategy, there are not statistically significant. However, there is a significant 

relationship between liquidity and working capital management strategy and is statistically significant. The 

payment of debt and working capital management strategy, there is significant correlation is statistically 

significant. 

 Amin Fskhvdy glad and Hmdhydry [2] "Modified regression models using planning models and its use in 

planning studies and rural development."Regression analyzes predict and estimate and Bhtb it has always been a 

special place in the social sciences has been widely used in various fields of studies. However, applying these 

methods require fewer assumptions that were considered, and in most cases, especially in the humanities are not 

very controllable. This paper tries. Using a mathematical approach to basic logic of goal programming (GP) and 

linear methods Bhynhyaby alternative to the conventional regression models (LSM) is presented. Less sensitive 

to the data distribution. And the distributions are abnormal, particularly outliers, the robust and more reliable 

results can be provided. After introducing the model with a minimum regression Absolute Values (LAV), two 

models on data from a study in the field of rural development and planning using SPSS software, and were 

carried LINDO. Comparing the results indicate higher accuracy compared to LAV regression model to estimate 

the square. So that the coefficients of all independent variables, especially social trust and social cohesion 

variables in the model has been increased considerably. The study of the two methods of estimation error 

vectors can see that ten of the twelve villages in the model estimates of sampling error is zero. While none of the 

values are zero errors in the LSM model. In other words, none of the observations are not exactly on the 

regression line. Thus it is seen that the LAV model using more data and information available, a more accurate 

estimate of the phenomenon and gives the categories studied. 

Fazli and civil [7] In a study entitled "The introduction of model based development projects using multi-criteria 

decision making and planning"Prioritizing and selecting projects for development projects 3 actually means 

prioritizing projects and allocating resources among projects just is. Due to the selection and allocation, the 

maximum profit organization. Several factors are involved in choosing the best combination of projects that can 

project risk, corporate objectives, the availability of resources etc. This paper presents a methodology, a 

researcher at the relationship between criteria and alternatives by using analytic network process and goal 

programming are considered. To achieve a systematic approach to consider multiple criteria, priority and 

proportions, it is recommended that the analytic network process applied prior planning. Finally, the project 

should consider the interdependencies among criteria and alternatives, and this is because of the relationships 

that exist in the real world. 

 Fathi and Tavakoli [6] in a study entitled "Assessment of the relationship between working capital 

management and financial performance of the firms" have examined the importance of working capital 

management. The main focus of this paper is to identify the factors affecting the working capital of the firms 
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and the impact of working capital management, including interaction with suppliers and buyers of goods from 

the supply chain. As two important factors on the profitability and liquidity of financial performance. It is 

necessary to analyze this research paper is to review the existing literature in this field deals. 

 Tabriz world, Faraji and S., (1389), in an article entitled "Evaluation of the performance faculty at Shahid 

Beheshti University Integrated Approach to Data envelopment analysis and goal programming model", 

evaluating the effectiveness of different faculties, study and application of efficiency and inefficiency proper 

planning and guidance for improving inefficient units is of utmost importance. Data envelopment analysis 

(DEA) nonparametric method for measuring technical efficiency of homogenous units is set.In this paper, 

considering the importance of the largest universities and colleges in the country, shahid Beheshti University 

School of efficiency in data envelopment analysis using multiple input oriented CCR model is measured. In this 

simple case, the weights for both inputs and outputs based on goal programming model for academic period 

1382 - 1386 is done. 

 Mohammadi, E. Race and Tavakoli Moghadam (1390), a study entitled, "Presenting a model for integrated 

planning of preference in group decision-making structure."This study presents a planning model for solving 

group decision-making problems which the decision-makers' views of the structures of the state superior 

superior product and utility functions are presented. In order to minimize the importance of different options, 

according to integrate the ideas and opinions of each individual decision makers, a linear goal programming 

model is presented while comments merger decision makers, the weight of each of the available options in the 

decision finds. Finally, an example is provided to demonstrate the feasibility of this model. 

 Saifi, A., ideal spring, and B. Moody [13] study, "goal programming model to evaluate the condition and its 

applications"In the past two decades, a lot of planning for solving problems of multi-criteria decision making is 

used. Planning decisions on various issues including being used. But the main limitation of careful planning of 

its objectives. The planning phase that aims to provide state inaccurate examines the surface. In this article we 

are going to study the planning phase, and after its introduction to the study process and its applications in the 

real world to deal with. 

 valipour, A. Moradi and Jamshidi [16] "Comparative evaluation and selection of the optimal index of 

efficiency in working capital management and its relationship with industry breakdown of asset performance in 

the companies listed in Tehran Stock Exchange. "This study investigates the relationship between working 

capital management and efficiency performance indicators in four industrial assets (including Snt 

pharmaceuticals, chemicals, basic metals and non-metallic minerals) country. Population, listed companies in 

the chemical, pharmaceutical, metals and non-metallic minerals is essential and finally 72 were selected to 

participate. The results of the study and all firms in the industry are different. But the indices of efficiency of 

working capital management and cash conversion cycle, optimal performance index as an indicator of the 

performance of the assets were accounted for. 

 Afshar Kazemi, Iraqi Khalili and Kiai [1], in a study entitled "Portfolio Selection in Stock Integrating data 

envelopment analysis (DEA) and goal programming (GP) to investigate the DEA models, multiple models the 

nature of the input, additive model and the goal programming model in a variety of industries including food 

and beverage products, building materials, chemical products, manufacture of basic metals and pay. Following 

the final resolution of the model is considerably diversified portfolio made Due to the thorough investigation of 

the cause) beta - ROI - enabling full realization of the desire not to stock liquidity risk (between 6 and ideals of 

investment, investment choice is satisfactory. 

 Iraqi Khalili (1391), in a study entitled "Choosing the optimal stock Bdrh use planning" in this study to 

optimize the selection of stock Bdrh planning is one of the models for multi-criteria decision aid be taken. In 

order to select the best among the listed companies in Tehran Stock Exchange based on stock liquidity is the 

most important criteria, select the companies and the information needed to calculate the earnings per share. 

Accordingly, the data and investor goals, using models, planning to make investment decisions were provided 

succor. The results obtained from the crystallization of the diverse aspirations Bdrh investment choices is a sign 

that the balance between risk and return is possible. 

 Lee [9] selected a sample of 1061 companies since 4206 - the company during the period from 2001 to 

2005 in five Asian countries, Malaysia, the Philippines, India, Singapore and Thailand stated that if the board's 

role in corporate governance in countries ASEAN plays is predicted that companies with strong management 

structures, after controlling for other factors, have lower levels of working capital. Analyzes examining the 

relationship between working capital management board structure and ownership structure started. After 

controlling for other factors determine the level of working capital, it was concluded that firms with a higher 

share in the responsibility of the Board of Directors, the distinct positions of CEO and chairman of the board 

smaller than the level of working capital have. 
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Research questions: 

 In this study, the use of mathematical modeling, data analysis and case analysis to derive objective of the 

study was to answer the following questions. Therefore, the design and testing of hypotheses have been used.  

The main question: What are the results of capital working optimum on the research scope? 

 

Sub-questions: 

1) What is the suitable model based on goal programming for capital working optimum? 

2) What is the capital working optimum on the research scope? 

3)What are the sensitivity analysis of capital working optimum model? 

 

Research Methodology: 

 The purpose of this study is the application of the reasoning approach is descriptive in terms of research 

design before the event. The study was a case study based on modeling the optimal level of working capital in a 

pharmaceutical company pays the doctor Abidi. 

 

A) Sampling: 

 According to the study, researchers sought to use mathematical models to determine the optimal level of 

working capital in a particular company, so it has been a case study research and included population is 

pharmaceutical doctor Abidi Company. Because the study is descriptive inference method, there is no 

information on the total population sample consisted of selected companies gates under the scope of this study is 

to investigate and disrupt the sample are consistent. 

 

B) Analysis Methods: 

 In this study, depending on the following method is used to analyze the data:  

1) Statistical Methods: In this study, descriptive statistics such as bar charts and data classification are used to 

describe the results. 

2) Hierarchical structure analysis: This method of determining the coefficients of each of the decision criteria 

have enjoyed working capital optimization.  

3) Goal programming: This method is used to model the optimal level of working capital. 

 

C) Research model: 

 Research in the form of a goal programming model is defined as follows. In this model, the optimal level 

variable items, the objective function of minimizing the crimes attributed to deviations from the ideal And 

limitations in order to achieve optimal levels of each of the ideals or structural constraints in working capital 

items is. And is defined as follows. 

 
W=the total fines 

dj + = target value j is greater than the ideal value, j 

dj-= j target value is less than ideal,  

Pj = the amount of the penalty per unit deviation from the ideal value of the variable j. 

Limitations of the model: 
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 The variables of portfolio selection model were defiened as table 1: 

 
Table 1: Variables Deffenition. 

variable abreviation goal quantity 

Cash X1 C 

Short term investment X2 MS 

Trade receivables equal X3 AR 

Inventory X4 I 

Current Liabilities X5 CL 

Fixed asset Xf FA 

Sell Y S 

Income Π P 

Current ratio - 

 

Margin of profits - M 

Working caoital turnover - 
 

Fixed asset turnover - 

 

 

Research findings: 

 Among the optimization methods in operations research goal programming is based on pre-set target goals, 

optimization options, the decision is made. The study uses this method to optimize working capital management 

in pharmaceutical company doctor Abidi has been made. 

 During the first stage of the process optimize the coefficients of importance or priority to each of the ideals 

to rely on a survey of middle and higher management company has agreed to take precedence over the Delphi 

method. The second stage of this process, combined with the relative importance of factors predictive of ideas 

and items of working capital management planning model is formulated. By solving this model, the optimal 

investment in software WINQSB items Gzdsh is obtained. Finally, the sensitivity analysis of objective factors or 

coefficients relative importance of each factor on the one hand Ideal situation right spectral factors or amounts 

of the variations in the amplitude response obtained in the optimization and SEO will remain valid, has been 

calculated. 

 

A) Setting priorities: 

 Reliance on direct and indirect factors affecting the research literature, the optimization of working capital 

is defined as described in Table 2. 

 
Table 2: The priorities of criteria 

Row Classification Factors percent 

1 Direct Cash,Trade receivables,Short term 

investment،inventory،equal Current Liabilities 

42% 

2 Indirect Sell,currentratio،income ،Marginof profits 

Working caoital turnover ،Fixed asset turnover 

58 %

3 Total - 100% 

 

 To determine the preference comparison of factors affecting working capital optimization committee of 

Experts for Delphi to exchange views and agree to these priorities, the priorities for each comparison matrix of 

factors was determined relative to each other. Since the software used in the analysis of AHP hierarchical 

structure, such as the EXPERT CHOICE to analyze the rate of 9 x 9 matrix elements are able to accept a 

maximum. , All kinds of factors to prioritize direct and indirect single binary incompatibility and the rates they 
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are combined. In the assessment of the items constituting direct or indirect factors in working capital than a 

factor of 2 against 1 is attributed. In Table 3, the coefficients of the preference are given directly by the experts 

based on the Delphi method: 
 

Table 3: The coefficients of the preference. 

Factors Cash Short term 

investment 

Trade receivables 

equal 

Inventory Current Liabilities 

Cash 

 

1 * * * * 

Short term 

investment 

¼ 1 * * * 

Trade receivables 

equal 

½ 2 1 * * 

Inventory 2 3 4 1 * 

Current Liabilities 1/3 ½ 1/2 1/3 1 

 

 Comparison is also preferred over the indirect factors are given in Table 4. 
 

Table 4: The results of criteria comparison. 

Factors Fixed asset Sell Income Current ratio Margin of 
profits 

Working 
caoital 

turnover 

Fixed asset 
turnover 

Fixed asset 1 * * * * * * 

Sell 4 1 * * * * * 

Income 5 2 1 * * * * 

Current ratio 2 1 ½ 1 * * * 

Margin of profits 5 2 1 2 1 * * 

Working caoital 

turnover 

2 1 ½ 2 ½ 1 * 

Fixed asset turnover 2 1 1/2 1/2 1/2 1/3 1 

 

 Preferences in order to compare the relative importance of Tables 3 and 4 describe the hierarchical structure 

analysis are used to determine the relative importance of these coefficients is EXPERT CHOICE software.The 

measure of reliability considered calculations CR rate adjustment or if it is less than 0.1 is considered 

acceptable. Otherwise it should be re-surveyed of the experts. Calculations to adjust for the relative importance 

of direct coefficients in Table 5 are as follows: 
 

Table 5: Cofficients of variables. 

Row factor Importance cofficint Other calculations 

1 Cash 0.345 Compatability ratio: 
0.037 

 

Absorbed: 
Zero 

2 Short term investment 0.045 

3 Trade receivables equal 0.215 

4 Inventory 0.275 

5 Current Liabilities 0.120 

Total Total 1 

 

 Similarly, calculations for indirect factors on working capital management as well made and the results are 

summarized in Table 6 as follows: 

 
Table 6: Calculations for indirect factors 

Row factors Cofficient Other calculations 

1 Fixed asset 0.010 Compatability ratio: 

0.035 

 
Absorbed: 

 

zero 

 

2 Sell 0.205 

3 Income 0.235 

4 Current ratio 0.075 

5 Margin of profits 0.215 

6 Working caoital turnover 0.165 

7 Fixed asset turnover 0.095 

 - Total 1 

 

 Coefficients of combining direct and indirect factors into consideration, the preferred ratio of 2 to 1 and 

hence the weighting coefficients 2/3, 1/3 in Table 7 are: 
 
Table 7: Final Cofficients 

Row factors Final importance Other calculations 

1 Cash 0.231  

Compatability ratio 
0.036 

 

2 Short term investment 0.030 

3 Trade receivables equal 0.144 

4 Inventory 0.184 
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5 Current Liabilities 0.081  

 

 

 

Absorbed: 
Zero 

6 Fixed asset 0.003 

7 Sell 0.068 

8 Income 0.078 

9 Current ratio 0.025 

10 Margin of profits 0.071 

11 Working caoital turnover 0.054 

12 Fixed asset turnover 0.031 

- Total 1 

 

 The second stage of this process, combined with the relative importance of factors predictive of ideas and 

items of working capital management planning model is formulated. 

 Min (w) = 0.231( + ) + 0.231 ( + ) + 0.030 ( + ) + 0.144 ( + ) + 0.184 ( + ) + 0.081 

( + ) + 0.003 ( + ) + 0.068 ( + ) + 0.078 ( + ) + 0.025 ( + ) + 0.071 ( + ) + 0.054 

( + ) + 0.031 ( + ) 

X1+X2+X3+X4-X5+F  C+MS+AR+I-CL+FA 

X1+X2+X3+X4-X5  315168+21594+163160+772154-636038+815216 

X1+X2+X3+X4-X5+F  1451254 

X1+X2+X3+X4+ (- + ) = CL 

X1+X2+X3+X4+ (- + ) = (2*636038) 

X1+X2+X3+X4+ (- + ) = 1272076 

Y-W(X1+X2+X3+X4-X5) + (- + ) = 0 

Y-2.57(X1+X2+X3+X4-X5) + (- + ) = 0 

Y- + (- + ) = 0 

Y-2F+ (- + ) = 0 

- MY + (- + ) = 0 

 – 0.0717Y + (- + ) = 0 

 – M  [X1+X2+X3+X4-X5-Y/W] + (- + ) = P 

 – (0.0717*2) [X1+X2+X3+X4-X5-Y/257] + (- + ) = 117009 

 – 0.1934X1-0.1934X2-0.1934X3-0.1934X4+0.1934X5+0.0558Y+ (- + ) = 117009 

X1+ (- + ) = C 

X1+ (- ) = 315168 

X2+ (- + ) = MS 

X2 + (- + ) = 21594 

X3 + (- + ) = AR 

X3 + (- + ) = 163160 

X4 + (- + ) = I 

X4 + (- + ) = 772154 

X5 + (- + ) = CL 

X5 + (- + ) = 636038 

F + (- + ) = FA 

F + (- + ) = 815916 

Y + (- + ) = S 

Y + (- + ) = 1631604 

 + (- + ) = P 

 + (- + ) = 117009 

X1,X2,X3,X4,X5,F,Y, , , , … , ,  

The final model is defined by solving the above equation using the software WINQSB optimal values for each 

of the decision variables and deviations from expected levels in Table 8. 

 
Table 8: The Summary of Optimum Results 

row variable Expl. Of the variable Optimum 

1 W Sum of Penalties 13596 

2 X1 Cash 315168 

3 X2 Short-term investments 21594 
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4 X3 receivables 163160 

5 X4 Inventory 772154 

6 X5 Current Liabilities 636954 

7 F Fixed asset 816132 

8 Y Sell 1632264 

9 
 

Net income 194301 

10 
 

Deviation to 0 

11 
 

Deviation from 0 

12 
 

Deviation to 0 

13 
 

Deviation from 0 

14 
 

Deviation to 0 

15 
 

Deviation from 0 

16 
 

Deviation to 0 

17 
 

Deviation from 77268 

18 
 

Deviation to 0 

19 
 

Deviation from 0 

20 
 

Deviation to 0 

21 
 

Deviation from 0 

22 
 

Deviation to 0 

23 
 

Deviation from 0 

24 
 

Deviation to 0 

25 
 

Deviation from 0 

26 
 

Deviation to 0 

27 
 

Deviation from 0 

28 
 

Deviation to 0 

29 
 

Deviation from 916 

30 
 

Deviation to 0 

31 
 

Deviation from 216 

32 
 

Deviation to 0 

33 
 

Deviation from 660 

34 
 

Deviation to 0 

35 
 

Deviation from 77292 

 

 Table 8 is based on the level of working capital is considered weakly with; 

1 - Due to the inability to fully realize the ideals or the sum of the coefficients of the objective function at the 

lowest level possible, and not to the amount of variables corresponding to the zero coefficients 13,596th has 

been reached. 

2 - Cash planned exactly equal to the expected level of 315,168 million Rials.  

3 - Short-term investments 21,594 million rialsis exactly equal to the expected level.  

4 - Trade receivables equal to the expected level of 163,160 million Rials.  

5 - Inventories equal to the expected level of 772,154 million Rials. 

6 - Current Liabilities is £ 916 million, about 1.5 percent more than the expected level. conclusions based on 

cases 1 to 4, items of current assets to current liabilities equal to the expected level, but slightly more than 

expected and therefore slightly lower than expected level of the working capital. 

7 - Fixed assets of 916 million riyals, about 1.1 percent more than anticipated. Compare this figure with the 

amount of increase in current liabilities, shows them to be identical. And provides an increase in current 

liabilities is affected by more than the expected level of investment in fixed assets. 

8 - Revenue equivalent to 0.4 percent of the company's £ 660 million over the planned level. 

9 - Net income is projected to be 77,292 million Rials over the surface. 

10 - Deviations from the ideal values of current liabilities, fixed assets, sales and net income are exactly equal to 

the increase in expression of these figures and the positive and negative deviations of zero. 

 Then the two basic sensitivity analyses that can be planned working capital have been investigated. The aim 

is to analyze the sensitivity coefficients or coefficient values right is fine. 
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A) an analysis of the sensitivity coefficients (Crime) 

 Pattern or model, the relationship is defined based on goal programming provided offenses aimed at 

minimizing violations of positive and negative deviations from the ideal is planned. These charges are based on 

the coefficients in Table 7 were calculated according to each goal, so the coefficients of the objective items of 

working capital, fixed assets, sales and net income or zero, and only the deviations are positive coefficient. The 

results of the sensitivity analysis are summarized in Table 9 in the objective coefficients. 

 
Table 9: The objective coefficients sensitivity analysis 

variable Expl. Of the variable cofficient Lower bound Upper bound Obtimum 

X1 Cash 0 -.078 .084 315168 

X2 Short term investment 0 -.071 .065 21594 

X3 vaiable 0 -.065 .071 163160 

X4 penalties 0 -.075 .081 772154 

X5 Cash 0 -.077 .197 636954 

F Short term investment 0 -.077 .197 816132 

Y Receivables 0 -.076 .030 1632264 

 
inventory 0 -.359 .009 194301 

 
Current debit .231 .028 ∞ 0 

 
Fixed asset .231 -.028 ∞ 0 

 
sell .231 .030  ∞ 0 

 
Net income .231 -.030 ∞ 0 

 
Net income .030 .013  ∞ 0 

 
Deviation to .030 -.013  ∞ 0 

 
Deviation from .144 -.144 ∞ 0 

 
Deviation to .144 -.144 .153 77268 

 
Deviation from .184 .175 ∞ 0 

 
Deviation to .184 -.175  ∞ 0 

 
Deviation from .081 -.003 ∞ 0 

 
Deviation to .081 .003  ∞ 0 

 
Deviation from .003 -.003 ∞ 0 

 
Deviation to .003 -.003 .068 0 

 
Deviation from .068 -.003 ∞ 0 

 
Deviation to .068 .003  ∞ 0 

 
Deviation from .078 -.003 ∞ 0 

 
Deviation to .078 .003  ∞ 0 

 
Deviation from .025 -.025 ∞ 0 

 
Deviation to .025 -.025 .222 916 

 
Deviation from .071 -.071 ∞ 0 

 
Deviation to .071 -.006 .268 216 

 
Deviation from .054 -.054 ∞ 0 

 
Deviation to .054 -.022 .084 660 

 
Deviation from .031 -.031 ∞ 0 

 
Deviation to .031 -.031 .040 77292 

 

 In this table, the third column of the current table of coefficients used in the model, the fourth and fifth 

columns, respectively, lower and upper limit of the acceptable range of variation. Coefficients or crimes 

attributed as the current solution remains feasible and optimal. Last column of the optimal solution obtained for 

variables based on the current coefficients. The sensitivity analysis above indicates that the crimes attributed to 

current liabilities, fixed assets, sales and net income in a limited range can change, other offenses can be 

changed from zero to infinity. 

 

B) The right amount of sensitivity analysis; 

 Justified in terms of space and scheduling constraints from 1 to 14 to investigate the optimal management 

of working capital based on a predetermined express the aspirations of These limits represent the limits of the 

sensitivity analysis is justified in the current climate change plan that previous answer for it justified Inter Photo 

remain. Sensitivity analysis results for the limits of 1 to 14 are summarized in Table 10. 
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Table 10: Constraits sensitivity analysis. 

Row limitation amountright minimum Maximum 

1 First 1451254 1450870 1453347 

2 Second 1272076 1272076 ∞ 

3 Third 0 -986 899427 

4 Fourth 0 -1173 986 

5 Fifth 0 ∞- 77268 

6 Sixth 117009 39740 ∞ 

7 Seventh 315168 0 315168 

8 Eighth 21594 ∞- 21594 

9 Ninth 163160 0 163160 

10 Tenth 772154 0 772154 

11 Eleventh 636038 ∞- 636953 

12 Twelfth 815916 ∞- 816131 

13 Thirteenth 1631604 ∞- 1632264 

14 Fourteenth 117009 ∞- 194301 

 

Conclusions: 

 Due to the fact that the optimal level of working capital and total assets of the Company 635,122 1,452,170 

million Rials IRR calculation is therefore the optimal level of working capital to total assets ratio equal to 

0.437.Based on the implementation of goal programming model, the optimal level of working capital doctor 

Abidi Pharmaceutical Company are as follows: 

 Amounted to 315,168 million rials in cash and bank, short-term investments amounted to 21,594 million 

rials, Accounts Receivable of $ 163,160 million rials, Inventories amounted to 772,154 million rials, current 

liabilities of $ 636,954 million rials, selling for $ 1,632,264 million riyals and net profit amounted to 194,301 

million Rials. Sensitivity analysis of factors (crime) shows that the coefficients of the objective items of working 

capital, fixed assets, sales and net income or zero, and only the deviations are positive coefficient. The 

sensitivity analysis above indicates that the crimes attributed to current liabilities, fixed assets, sales and net 

income in a limited range can change, other offenses can be changed from zero to infinity. Sensitivity analysis 

of the value of the right or the constraints represents the limits of the current valid climate change plan that 

previous answer for it remains Inter Photo justified.] nikomaram, rahnomay,rodposhti, heybati (1383), lee [2]. 
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