VP Gliaos | F oyl (golatdl gl Jdo Slicine dolilas YAY

W oS i sl jilid 5 5 B 9 2100
G S g plaw v ) 5 Ao (51
ol 26 (Sl § » 5 g (59 590 axdllane

" ele G k5T "G & 0gu8

VWAY/AYINE 1 b gy s PN el 3 g a6

o>

3k o plew ol 4o Sl s g5 e a0 s 4y Glate SES S plg (S5l o gt sl )3
3% )k )3 eddas o plew Caad &S 55, 0 sl 0 dy Dy ge JolS DNbI sy L 1S
w3 (A 55 o g A3le) baoslgs Cand b 551 555 SUSTL i e glaenlw Jlesl 348 (aiS
331555 sl s edalin BB So sl SleMbl s e S Gl s 5o OT JBT &5 ouT 55
5l Cowd oS 0o e Jalg JLalit (gl canllan pl 53 a3 o 513 36 o plos S
ok o3litul oS mal sla S (5,8, 5~ b ol 355 ) Gy Jgatio sla ol )l
il 1y o e sla it Hldie &S (51458 4 ols b Slaloes Je S5 sbite ol (gl
b 6 Ol g e gl el e gr Sty 1y skb ol slie p3Y it 5 2l b
Slailio G S5 sl s ol 64 ) ol s ST ey 1 Jalse ol S gl 28
5 ORI OT plem i3 5 IS8 e ok b gl A Jlesl LS was s 0L O
e Sl o 2asm Sl it Olejes mmal L &S o5k 4 (il o5 b slaer s

Al g 2L 35Lke YFFO @ (ks Jlasl Oy gl 2 53) (it 5ldde S5 51 eS8

Email: kioumars.h@gmail.com ¢ o Lbb asde o&ils (58 5 i) g5 3l slasdl 6 875 )
Email: azita30680yahoo .com «(J sms o 5) Olgiol oltils cslasbl As )| ulis )87



TP Glaws; ) F o)lads (solaid] gl Jao Dlidix dolilas VAT

Sl gt L (g5l g0 s ¢ b5l e (B L s el sla Al ST O Slg
JEL: G17, GI5.

Aodo .Y
G Lo Ol sl o b 1 5 0390 axd S ans )3 el il s8 Coltal 51 S g3 03101 ralS
CBTES 5 5 CalToks JUs g ot idn 4 s el Oljon 1815 5 o st iony
(8 Bl sy sk G WTES 0 Wl ale e LTS S o past 4 (A
VL F 5 S o alge SR L ) Jbo Gla) g odbizl il Glaastlh e 5 arslous
G5 5 6ol 5l o Sl e Aol (5,8 IS o sn e o Uy i3l 28I e o s
7S e Slaslg S 51 (53 8 L 5 ook sl and (S s (g I Srlodss B la gl
23 8 Jlo sla el kel g 5 ©OILE s 03 I SE S b Lelia b gr
Lely3 el a3a gty B350 S gmal aja Ol Comge o IS s else al il
sl S0l Ol 5 4 (3 p oS 0,0 SWTES B 35 o o s 035l (o 5 g oIS 2
AB @l @b Sl 6B ol b ks el G S au et

g dals (glod s Cuarl (ghyls (B b NS

S 51 Gy S laely plew S350 Ol il o ge o8 Sl lalge plalis gy )3 dlis oyl

15 50 e Sl (Fp el LG dal a5 AL e o3l (Il L oS5 3 0T 815
SN s b e ol 53 &S pl gl |y (il o e sl 3 STy LB plen
Sl glaaslis ol 6l olpl Olgsa 5 mlr 63,5055 ol 53 ediS ol gl 2l
GLTES 8 plew b b 583 e (b Al ol slas ) ) (S Sl Tedd S me TS S
Gp IS b Jb Gl jai s momai ol b A ol 5l (G5l g0 g 4l 0L 55 (s
3 Galod Jde e 5 Gl Aidey 5 S Sle cdn Sla it 5o Sl ol ealinal Ol g5 (gladkaie
belulg 3 5 e3p adlles cdm Foosr s mb o Wosls Ll Mol 1)) muls ol gzl 2,

GV PR U 43‘)‘ &lﬁ}\.@.&ﬁ LC.;.:«AL»} J.:l’ﬁ (3l>u‘



YAD ﬁ%w))/wwd&[béwa&wdjéér@j‘f%

G Al 9 S S Y
gt,@dtahudﬁgsp(’u.“@uwpuuﬁgﬁ)t%ﬁu;)bﬁw:a,;«f,gfu;;
s S ol plgw arly Cand oS A 0 (Sl D Re LS 45 0 sl L s
A sl sy 53 43,8 o0 1B eslinel 3500 " gy d bl i 53 3,8 13 el (slie
S o b 55 Teed 1 S et 33 ) el (68 e (Sl a2 ls (6 85 55
S a5 Shee ST dle 3 g Jaw e 15l By 533505 5 0 S8 8 15k 31 55 e R
Bre S o plau 5551 ¢ geres Ol gt 5 e (S8 5lin Blosl 2 gm0 55 Dte) Coa 350 55

.QQJ?U’J

ol T g e dla anty 5 U gl 251 bl anloms b 0283 el il S el 255 0

25 oa0ls &S plew (8ly 550 51 6oL Ol sl Y game pasle o LS5 (6l 0554 (Lead
FB3 53 e d S la o lls (5550 o abolb Ol Usb 5o b odd Cor go ilad (0 gos b 51530
ol 3N IS s s Sas G50 Gl sy 5o bl il T patees s olls Sy 2501 s
plew 5ol et Sl (3 slme Lol Sy S350 palls Jl al b33 8 e oS oDl S,
SYS s 55 &S b axsdE Il w350 3o b 5l plow il Cand s (Zalg 3 e IS
3 Mgl alie Ol il 5 (655 S 0594 (IS 3 Soglspm p sdate Julge Sl
SIS ol 133 8 o0 S5 plen s S s Sl sl S LLISTE o n ¢ ke
s T S (sl VL DS 5 I slaslil STl s s TS 8,0 3
bds dal s ol a5 5 Sy b Sl el (8ly S (Bl o 0dbass o plem
L5 (g3 gudme Dlslite 45 Gy WIS 5 5 ol 5 plew 3550 53 Jlo L5k LIS Jl
Sly ol G b 5 G DV sl sla e GLald 1kt By LG

25 e plpw ol Cd S50 (S 4 il oe cla e () el

OT 4 by o aasli 3T 5 FF ol laclw 6121 056 .Y
153 s el oy Olpe (s de ol S0La D) a5 o 31 ool s 3ol OIS Y



IFAY Glaws; ) F o)lads (solaid] sl Jao Dlidiz dolilas VA

Sy s s eols QLS a5 )lge nl 4 e iltiee 01 Sl p 47 a0 DL (Sla g
S ol Ll en 3 ) pys Jole A8 o g o )8 5 S s S
S 53 50 Jolo g oalal OIS Julge Ole o5 das o 0L i3y guls o god andllae
ke 487 5ls 0Lz 3 g alllan 53 (Y0 0V) sy g Colos gy 4l p 5 OLIT 528 53 55 plem (oIS
Lo Jia oS Jbm 53 63,015 oyl 035k Lo gt g 25 LIS (slagle o sl ol s
s YS C AS s g busit)\;u;gﬁ;)tﬁ;:y@;sq.u}:&‘r,};yﬁjzﬁggw
Sl glls M8 ad e 53 50l § 55 5 bilad o pes o S 53 o 1TV ) g0y
Olee % 550 5 ¥ 5 005 Sy S s o Ol anlllas oy BB Loz S pwsn | glale
el e e ST plg I S (0L
Gl obls 5 palls sdiS O e Julse 51 (S b BT s Slllas 55,5887 J2Is s
b e sy Ll s Yseme 4 5148 S o Olge (WWA0) 5 s Sl 8 8550 S 8
BT S - PCHU - B IS RO R S g P B P R NS Y IR Y-V 5+
ol 4 oph A Gl ety Dy pde e (G5 Slae Olge 4 LIS el (CnlTeld (AU
Sl Aiznn (VFVA)3 o o g oo S 5 o b psi 31 (3 5 gm 5 (55lond 3 m Ll 3l 5 K0
Cgd o bl Lo Gy ladsly e sl B3 93 4 eS8 sl sl B s
Sl psd 5 255 (P00l oS eddpled Caad el dwbes bl 4 &S Sy Cuss
dt,ﬁt:u;Juvu}wlsw@wcb,uﬁw;),;)};safg:Lasl,;r),s-cjs&
bl L 6 Blosd e 135 30 Lo | S 0 b Slles 5 Z3L 5 dBL 55
alo pw Ld> (g llus Lo 51syls 38 (6ol ale pw Lis 4y ki 5 0d8 j5 (g3 9u U b sla g l4ls
Dloa b g Olea 1 ol alyls Lot adsl slaolils 035 02 b 3 dly SU15 (sbas 4 (s3Le

A.LJEJ )‘&ué‘} ).5 C,.vu tﬁl-”g_;l‘)" k.?’b»))‘ QMLC)J}.& U'L‘)b C,.w‘ a)jb <_§l.€;." )bﬁ,.:é.:f

1.. Cappielo,L and Guene,S
2.. Borys, M
3. Knif. Johan, Kolari and Pynonen



YAY ﬁ@,dw))/wbcagﬁlh)oM@ML;&)wd)@ijy%

O3S 5 (sl il 4Bl G (Dl go S Frms b5 535w S 05101 3 b0l g2
ol b Jo b glagle pwr gla olyls (6108 e Jube dslin 4 (YWAQ) slel 5 031 jgims ((1FAA
o oo pos Jele >ﬁ}6>\>ou@a@u.xlwbﬁcp 033b St 50 08 Ll S gl
e oo Sl (g lslme S8 4 glarle gl o lyls 18 Cad s & o 15 0T 53 Ol 5e Je
25 Oy 6, S I gl eat s 03,87 Cos 4y shite 4 05 anllas 3 (VYAY) iS5 LLE
el 5 08 Jon el oddie 58 Sl o ils 035l Lod 550 501 41 OS5 6550, 2L
Sl Y3 51 g s it b b s oSG a5 Slalllas e ST gy 1) S0
S50 i Sldlas 53 &8 el Sl &S5 uS o ) p b WTES L Jbos Ses sl es s
1 plem ad Sl Jim Jolse il 4T ol pl ok a5 0Ty addllan oyl 3 5 43 8 513 hie
Ldew 3 b 3l OT B3 daabls (Aly 5 6B 251 DMl e (ol el S 4 3 9o
oS e (o Al e Sllows e &S5 (giluesly 5 b Lcandllas opl 3 5,8 L)l
08 s pin Jalge I s il by O 5 8 88 s pabse 4 slelpan oS il

RGPV VJA‘JB Cl«,«: C«z.:é

397 9 995 9 G Jw ¥
JB Jl s jastls 4 g (1 O e (Sla piie el ) ot 4 anlllan (6 a3 ke i (af 5o
CS 5 plew 8 S50 (bl 5o Ll Teds Gl dplew a1l Caad e ST L olazel
Sl el Sle Cizia
SV="= )
228 Jlo iz (55503 30 > Shas Lo 2o b £V ()3 g oons 51 5Vplan 2501 0338 Al 53
E5 o Sl 23 LT o s (S8 5l Blosl 3m 35 Jalae o)yl 5590 (M35 55
4 s andllae (o p Bl plew arly Cend ol (511 (5 S oS Al 353 5000 ke S 3 5
Iy S 8 5 gm0 5 slal glasla oabol b osd o 35 3 5m olins LS5 gliar! o
g ) S 4 Olg

A=TR-TC m=[PxQ-TFC-TVC] )



1FAY Gliwo; 1F o,los (golaidl ¢ la Jio Sliiz dolilas YAA

Jguamen domls ja Caad 5 (e iilyl Dladst) W 5 Oljae 0y ol 51 S0 a dalys aS7 5T 5
5B S e Ol gy s i sh 4 e 3a L ey o SIS Jalge i T gn s
e IS Sy w5 ol Sl e Comla 53 By i b e ol J s (i1 dal s
4 S B IS8 Ohlaplge Sl il 05 e S el B33 L S olsT Sl S
O SESdeddly 53 5 009 HIULE (Jab laad Jlsp clules pldl oS pae 4 ALl Sl
(V) sty 31 ealizal 5 039 SILU 03 m odins JSKa5 gl 51 S I o Ainl s Slny 5 0 (3
.:,u..x,a\};)\,—&u;u(uf‘;wu);;5,;@}1;}“6&@);5,;6@9;”&61,.
a5 b8 o S5 e 5 ol laat i e 53 3l Lk sa IS § geme dladt 5 oo
ey S p 4z 3p 5 Sl 58 Il 055 o O e e St ES Gy Canins 4|
Sl 3 e s 93 cpl ka0 S5 1 W5 an e S o By ol an e (ol DA
e ol Ol Corpe BT abls 83 5 (ils 501 O (e ks B Sl Dl
Sals dals 15 50 S ) OS5 5 gw Olies ¢ 5 Ale s b 5 S Dgiul 4 5a codss §
2T 518 Sl G 5 ol ke Sladia 3 < S Ol 5 oo ) S s 4 10 K05 (6 5
FB3 55 il St g aia Ol (Ll GlbL Shpe 4 Cotse Caad (b L0 s &S
Gy g S 395 0 sl (gtiadds 356 gl 2l b Sl ABly b G Mg gleS s

AL ILLE Sdadd 55 55 5 M 5

OAs Bl b el Wy 0L 5 eslitul 3y5e gl olils 35,0 03g Bly b s Sam

5 55 IS Sl gl 5 G5 Y g oddipled Cand a3 5398 0 SNl 4y o
3 058 e Gl gl (Fu b oddelad lg b ol 2 s Sl o lls (6 85 2501 dal i
563 ) s ol o 53 A i oSane 1y OBT adly 550 5 03p LT anslil ¢S M gzul 8
Wpn el Corge S ol AL @il o b gylasme DM WS e Wbl Sy 250
dalg b gl lie 1 meST edaw 53 1y SUL Jsd BB glaan e opl b o 8 oS Mgzl

£|J|3‘5>\JEQ¢JJ§Q\§J@4;}SQ.MM|)>'-o:\;QW}YQ@@JAJﬁsy@@J:.A;



YAQ

e plo S35, dnlo sl (b5 odiSmmar sloyild o, 554 5 b

S G WS B Gl b ol S 4 o (o (sla e oS i (sla ks

RGO PR O

oS el (Sl gl )Y

b 6255 U158 & okt it pa ouians J S5 ol oo 51 5)l5 b lae ks 65 (1 b L

Sl (bl e 3sh e gl S Sl edbea Hls b ke blhe 53 5 eks 43S b )

)‘uﬁﬂfjd‘fu‘ffb@‘ﬁaﬁf‘}j‘)Q)yQOJ—SGﬂ(ﬁu)ﬂ:ﬁMJ{

\JQ-CM‘JJ,}‘JJ{Gdﬁﬁ9}“‘5‘;1“5@’“05)”5@%&5&5}3‘@”;13@

a3 o OLE 1y i 53 opl SIS gl il o o0 (5 55 o5 S

A 4

ojcle

Z
O
1~}

»
Ll
NCTR | P
»
Ll
cp >
} _ CTR |,
Ll
>
NCVC
NCn
>
L
CvVC »
L
> Cn
\_/_
»
>
»
»

gt § S g 49 3 (Canud ilid A H 08laRa! b S 4 Sgur mal 093 ) K

G Olwlowe o



1FAY Gliwo; 1F o,los (golaidl ¢ la Jio Sliiz dolilas V4.

Cad CP st o DL Cad FP (G ST el P Jlie G S o
O34) e glaaua NCVC (oS0 la olyls 5,55 55,0 ABV (G, okdponial) 8l
255 3 ) S g okl Cad CPF (Al Sl 5o 51 ) site slaay ja CV (s les!
3 s 3 ee) S gul 4 e < CD (s Jlas! O5) ¢S ganl (6 85 au ;8 NCDC o 2hs )
Jles! 51 5SS )5 55w @NC (s 5 Hpe 5 o) &S 4 edkdpmeal gladsl)s «CTR (o
033 o phe 5 S 55 coddipmonal 5 m (A3 51 55 Sl ) ST sldmonad 3 5 C (S
A canlsl 3 edshl Cpolr 4 ey LBl OS5 el G551l gl Ll e cpl
3 5 (B M5 Gl Cosdoslg Cnd (L 53 G s p Cadloskin Cuad (5 5 0 kiS s
Mol @11 5 b (ESg) b Syl

Consd utnad sild N.)Y

4 Ol o OT S 687 5580 Jramd (Alibes 5 b 1 G p oliS a0 05,2 & lacal
S ol o 53087 05Lal (6551 os b alg 53 5 Jlsal 5T olols 58 B Sladdl iy
S i B a8l Jl s ol el ot Ol ol SlapkS o gl JLS ATY L dslas G s15T
Voo b dolee oS5 e 4 Csle DI kST a8 Cad Lo st 551 la ol Cnd AL
OS5 e Sdelys S 4 e J e Caad o7 das e 0L Ut 1 s e o L
Lo o) ol o, T e.x:.:f@w:; A b il osd e Ju bl s
oS 5 ol s 5 51 Sy a8 s (288 dal i s B 3L > a0 (Sl
45 S oo el Sk e 1y A 5 gl 0l b b g poctes L Dl jae ol 53 G p
S Sy g opl SIS 5 Laisi e SabT sl ilys Jsede wosl] b b dsly sl

Sl dolas G5k 53 DLdas 5 dy O s 55 555 el L5 e @ golgiiny Cad (A5 65!

35S JS YA Jle aors 50 0 56
el Bl I el Dl kST (sl s B 4 e e cgkiedidn 056 Ul e sl 1 g Y
SobT sle s 6 03,8 o Sy (Sizbaws) S8 S 0 dhwy o ST s 05 36 b (SobT 0t Sl Spgo 45 ¥

Db n ey o Sl sadie (69 Ak 03 5 pad s



14 e plo S35, dnlo sl (b5 odiSmmar sloyild o, 554 5 b

son Gl e 5l G S s a5 GbT Sl osde S Ol e e Sl ol
Sl Jol Cad SOl s 5 n slgiiy 5 0o by o ) Olaal b codidng 3 (6algiiy Cnd (ol
Sladaasin glyls Gl se dow s B 2o L5 g Sl b5 S dals ok Co g Cand (55
LS55 ol 3 5 55 )k Caadd 530 S G @55 & shspedes 3L 3 e (6330 Se)
Caad QL el ge (350 5 S g Caad i QL ed glalad 5 LI 6 S el o
SO IS - L I S F YT JUS-T¥
P, = AP, +FP, M)
Sty abawlga a7 Cd Sl S AP (Gl 0L 55 5L 53 B i b Ced ¢ Bredlaly ol 5o
bos 5 035 J15L Cnd iio s Juls FPy 358 o s Gp 030 5o Loy 5 0| ST cle
O3l ) Ll s a5 bl B 5l Sl Sael 55 (B pae Lot g e
COBL 53 sl llsn plo 4 Cond S ool Sl sn ke 458 51 Jle B s Cead e

) Sago 4 Ol on 1y Gp 3L 53 Caadd et (S S8 o eslir 53 sl 033L o iYL (slls

KUY
P,= AP +P;; x|
t— t+ f.r.l'x R %Cfj )
£
(S k) 5o

¢ ol ya] & BRI )
638 5 G5 Cele Dl shS A ol 5, iCe
ok a8 5 s 5L 3 & (sl g o 2 T) (Glacdl A ge OLail, (R,

g g5 5 Lo s Sl 250

S5 Gt I3k s 15k ke 4o s 5 eSUe (g g 1 b b (ST el b o el 3 515k 53 e 31 S (S3bT sl
@ 15 6503 e o (e S loss) U287 5 0 (6 31 b b 3 gal 05T (3ol )50 53 358 g0 St 65 0 (08 2y e
.:}.’3:6.:1‘,9u_lﬁJﬁa;a\f}ﬁ&j;beW\Q)ﬁ)ﬁ&lgur’zgu'gslaj;

Lledis (6551 B b 4 Giae g esls S 511, 5L aST sl se Y

.{9{M‘}S-e)j\;'ajiafksb‘));-h-ﬂynd,!)‘j\{)>C&bQT)Je&@ﬁ—EéhelfJ,;&ﬁJ>.r



TP Glaws; ) F o)lads (solaid] gl Jao Dlidix dolilas \qY

A Olge @ a4 ol 1 enses @ald 15 5L 53 B B S enal OSGI (Gb ala
(odbpomnsss) Gl ot (aad Jls 55 OISl ks ol s dal 5 5L OT I b oS proeass
Al e ‘..alJ; IS,

S gw 4y B e ild VLY

5 palie ols s 2550 ladin G OS5 ladl e Olekl) ale w36 51 S g
g s LT s b S gl K gl Bl Gl sy 5 (e e
A5 Gl e s (b S8 e 6l b 00) S bl sl
5 e s 4 5 g S sl s gy S VP L slne LB Gy (6551 el S kS
(g Wl DLy 53 ol i s b ol L ess S e e Ik 53 B s b eedd ool 4
Ol sl G S 30 delys 5 ot 4y Slims Pl (Sl s sla e (bl ol

35 gt e 5 5 D g g D g S el il G DI kg Ll (655,

([EiCe)
TFC = Xf=, Bz Fes X (%"—) )
4 ‘ i
P RVAPEE

§ ¢35t D

Al e 65 & 6551 01yt Bl

(< Ngiwl 4 ) 1518 35! ol ild ¥ Y
12 a8 38 oo Jails; b S Mgl 4 5T gl S5l eliS el b (b
Lo gos (IS8 5 53 edB IS la gl MBI SIS a 25,1 Olgea edbl palae Juls
OT s 505,8 Cdbys 6555 Olgsa |y ohyls sz Fb 3l edd (g Olej Doke 5 ol

c E e . - o - . » s - . s - oo ae
W35 55 55 e 4 Ol e by A ol AL SLls eddmonal Sl 4 8 5 5



14y e plo S35, dnlo sl (b5 odiSmmar sloyild o, 554 5 b

cv = f(V) \p)

:;..L};[)b:dadbd;‘»u,;.;;@ra:uél:suk;ha}:‘:qol}:@b‘j}é4.1:4)

D= E": Ll o)

Np=ny
O Al 5o
tslarlate Gy S eldmamaal S Mgaul 4 50 :CD
tslaakie 5 5 S0 oo p&é\ slast k
tglailaio 3y oS 5 ol oyl (g o oo )odbisSUgin 053 1)
tell glyls Ads jast N
tglaakie 3 oS L0 f‘i whls s 5l
ek 3, S L5 f‘i dbtsjsé;u:j)t@aa:%f’!:pi
Soslial (e 03057 5 gl o (583 550 e 16 (6 adsl Sl s (sl 1 (SO

.cwl;lé:):g‘;(lfuA{él)bjé;u:j)\q(j})gghgﬂ.}wuﬁ)u&\)l;d)l)leu:j)h;@

B ik Olojod Jlosl w36 .F.0Y
5SS WA (e oS el bl (b e 3 ekl s degers 4 a5 L
Jlasl O3y 5 b OS5 5 5m Ol cfgomn )3 1B p o liSad e OS5 5 slaghls Sl
L cokbitlonn 30 33 8 o aralone (9)5 (V) o)led Lailyy bl y i & oS rmnad sl b3

5V = 2

Rl

; : . B r oL
[PrCIJI;5'-I_‘.rtp_‘_p_."_i'_n"'_Cf.-'.g-!'ﬁ_f_::j f']—lE;: E:‘; F_f_-‘-’l: %RFL .:|‘|_[E'.':= p C:]_ thers

EF
i

V=

\2)

-



TP Glaws; ) F o)lads (solaid] gl Jao Dlidix dolilas 19f

Olyd Sldakin &y oS 4 plgw 3! Al 1Y

Gp IS 2 plem by 3500 i ol 03 o it 5o eaaill B Ol 4 S L
e Dol s adlllan (5535 5 (55T Amalr cllons plowil 1 S ol Toks slone 0145 (slailate
R atty

adlao 29 9 Skl darol> )Y Y

a5 gozes 3 Shas (plul ol 5 dil o Ol laikie G 0S8 Jals (G opl (65T ansl
A T arler i gy S D11 B (s forkas 515k 535S S ks ez 5 SlaB s
e (6ol @36 e oS5 S 08 (oS 5SS eisles 1 sle el ol LS s
St Sladst 1 (A sl 3o 5 kel 3 6B M5 idm i S e5 W3 4 cpmen 155 o 55 5 036
el o B LS S8 e Sl 1 G g B s JUas

Sl le andllas 54 5

el 3 5 8l ool (B e S s U oy ks SE Y

oty Blodd Sl 43 4Kl Co e Sl oddg Il 5 G, Y

(ol Bl ab g0 2 53 085 5 033k o o olsl (e S g a5V

P am g ysm o 55 Sladalys amlone 3 (0iS 5 0dis el ) o 5,5 5kl zs 5V

el 4 S

oS el Sy gld Jlos! pus XY

Sladalys 5 by ja Cundy 45 das e 0L Ol sl &5 &S00 Jbe )50 5 65500
LG s s ol 0 Sledbl opl Conl 035V Jgdor s 4 AR Jlo 55 &S5 ol

el Jeol Ol g5 ladlaie 3, o875 5B jsedid Jb glasi g il

Lok i o (B M5 ol e 10T 5 5 (Ysb e (oS S b ol )b b o555 Shes 51
Gy Dl Lo gl iy iomen 5 G SIS ool s I il 0 50 5 2 2 Gl (S50 o7 T 1Y
eloss 8 Ood oS5 Sl Sledbl



V40 e plo S35, dnlo sl (b5 odiSmmar sloyild o, 554 5 b

AR Jlo 30 O g8 (8 dilaie &y o8 5 Jbo Sledibol ) Jau

(Jb Ogalan) slode i [ el Olgie
VBYVYY CERUPIEN
Va4 AY S Mgl 4 old CL«: sle
YYYIYYQ. ol (aLd LSLG-’Jf
YFVEVOVA s 5 ol dalys
VoFOAV- 4 @l JS g

O Slailan G 80 Jb gl s i
Gt S b Cpmnl o o (Sl (Al (6,8 prmna S 38 Jr DAMBN 7 S50 53
Sy el ¥ d gl 7 5 4 0l ik
D osdlear o y3 WV Uslae &S 5Lin Gl Islan 5 55 3 D6 53T30m o bl a2l
Ol sladlaie G 3 &S 5 plgw 5551 g sames (OS2l 2551 poand (ool S5 Ol oy o 5

g dal g by 5Lk —$5YA L Jslas

Ol Slilain § g o b ool b Jbo S ¥ Jgu

39790 329 e
— /A TR
oY S 45 o 833 v
PRy
s balhls s 8 s
—/0Y a olls o33l

G Sl tpa
Ol s olls Say ool s a5l b aS 5, e sl oudasly)l gk Ol 4 a5 L
350 53 el ol b sl axbls 3 s O g5 (glailate G S8 Al 5 63,5l B30 035 s

.L.;LA)upb a)'yégi)ég'_‘.:nxé(:bx LLAOT(’\.@.« 6)\..:\?\} @‘ﬁﬂéﬂ\f@@dﬁﬂ%)d'\—



1Y Gliwo; 1F o,los (golaidl ¢ lu Jio Sliiz dolilas V4%

ua)l&l{L»}_}jdﬁe\@.«&j)‘c.«u»l{(éjwf)@jd‘jb‘ﬁé‘@dﬁdﬁW}
LC.SJ:" )lb:u‘ J)}A Lg)}b}w L WL&A LC.JB &J‘:‘ B .}}J. J&‘}» di-}hl.«}h Uh_'&b‘} j}) J))‘

.Ml{h_‘&bbg}j)‘dﬂlﬁQé)LM\i}j:chﬁ(a\.é,uLg)\)'l{ui)’)‘dw‘:\&g«a

S b gaosls ¥
G S 5 plgw 35 ki 55 dbn 5 st el (sla ks Jlos! I fols s 41 sl

Ij‘..\.'..?)l....o45@|_‘a4$4;'§jfjlé}):o\f}ﬁi‘;}@(}ywd‘ﬂgﬂwdﬁ)uwuo\ﬂj

(g AL Ced V
ttiasdn O 5B (gl 2l gl o 5l ey g Caa V)

S 5 40T Slyslo S dslas s 58 s v

S ESS a ladspa 5 ladel y3 03505 Bl 5 ¥ o )3 ek b yme sla s (6,55 b aalsl s
SUS 55 layls sed il Mot a1 S50 55 B Cead L T S o i p g lie 4 ol 5 5
SESS 2 03 55k 53 B a2 3550 SLaelS 5 516G Lt g 43 58 Ol 3 g g0 sl

Al o Jlo (slaole

™
— Sk s Fu i ced
* o
> L
T ﬁ _v & ol gy Sy Sua
] . -
— & & E— . - a— . - — -——— - nlg,)=l\:n_$'\,_u_-nn=9
—-— - - - —-— o — - — -
‘. A G ¢ S NS b S S b S J;’L'ﬂ
o | e s Sty e
ol 55
' . | — = lfyys Sy e
HERPy
5, ., \ S
b o] el YT 2 : 3
)7"'}{' 1 en &.'\)J ‘*f?‘ ISR 7 k.f_ j — =l s
L = . = P .
= - IQJFY)‘

(Juoyo- =c,\55.~.:))|jlg 082 9.8 Coud b oy S gw 4y D dwlBo L) Hlog05

G Olwlowe o



Vay

Fan
¥
Yo
T4
Ton

e plo S35, dnlo sl (b5 odiSmmar sloyild o, 554 5 b

Sl Gpia) Sed

5 gy Sy s d

- gl sy s
| B 8 ol Sy n
= gy my e

? L] P RO » J —— = e Wy e
- SRS S b J! ‘“E 3 oeed L8 ;’z ’/

(JUo Yo = gu) 55k 33 82 (P95 consd b olg 8 o g 4y 30 dugllin T 13905

..

..

-
“-ww> T3

G Olwlowe o

Jh g Fpigd el

G il Sy S 3
=== il s ca
""""""" LN P

—_— S L s e o
T T T T T T T T T T T 1 IM‘SJJ! = ==

3 g g / —_——— Wy Sy i

(s ¥eee =S aw) 5l 50 B9 99 8 Covud b ol g 3 S guw 49 38 dulio 1 518903

G Olwlowe o

ol s Lyl |y St g au i o eSS Huﬁﬁmffﬁdm‘f}f Olssed aw & >

Ld‘*‘d)ﬁﬁwéhalf)ﬂol:ﬂj‘J,{_L«JJ‘)JA‘)J JMLJ‘)L)}J%LM‘}:@

0334 ol ol s . By s 5 53k 03 IS 5w 53 Sa,als Dlele aan 53 55 o6 5,5 g

SMéddm&yqﬁé‘jgﬂméux)Lww‘QTQréyLQﬁjdjclf)ﬁdub



1FAY Gliwo; 1F o,los (golaidl ¢ la Jio Sliiz dolilas ARYA

o8 5,5 Ll g 45 a5 Lol (6 o 5 5 Lt g (slady 58 0kins 25 15k 3 o 55 sl
YU 5 o ean 21580 s 4 Ol anls aw js . Cwl o35 Hlde 5 didal gl 5 Ol anls 4w 3 (5,
2 ab,e g Mg 4 G 5 omlb o33k b sleal o 1 s Bl Bl 53 B e S 3,
Y o33b b gy o 5,0 100 5 ooy 55 Lo y3 V4 4 (glatle o 55 033L (Ol fub )3 . lods SI5L
ALl Tl 5 4 U 55 B 4,5 4 3B Ao
Sl 5l 31 a 53 S8 plgr 51 e0T 3 g dmlons 5 2S5 Jlo 031 03 505 15 31 g

.ﬁ:gou&ywﬁuL;t,'l):l,g;ffzr@é;,tuﬁxw‘d}&.w\au)}fﬁu

Ol Sl4akie &y o8 pb plaw (551 K90

(Jbs 3obhko) plaw 301 | (Jb2) e gw cwdd T
YEYFO o J3) 6 gl
0+ 0\F Voo £33 S0l
anszs Yoo o Sl

G Dl 5 (3 50 A8l 53 bl ) aslllae D55 ket
I3 5 T plew 50 rmes 5 IS 5 5 s (ot s B 1P L &S e e 0L il
b el S5k 53 G e ki LS5 (1l 5 (SG (e S g Cad Sl 4 s 5 Ll e
3L 53 S s ol Sl s el I 5 sy e sladiysa b 60 S S e Cand
Gp IS i iy So5 Gaol 5 il 03 (o 2050 K305 ST 1L 0 1B S
) 0 g Cd B il e S o e 51 SV LT 035 o e 5 035 015 (slailaie
Aol OS5 5L 5 0 Ol ey L5155 e co3ll s 311y 5L 3 oy 015 Olomen belS s 3
dlous oMo )15 sy CSE ol el 501 Rl OGS BB L
Sl s 68w 5l 55 S8 ol Jb Gl el g Bp IS plen Jlel s

Sl Tl 45‘)\? J}.\:— BE @L‘L’j wl:u o c_.?r..aj



V44 e plo S35, dnlo sl (b5 odiSmmar sloyild o, 554 5 b

B 5ild (& o I 31 gy o 4 Sl Sl F S

Pow S92 3w P95 S92 3w J9! S92 5w oSl Ly
o /FY WAy /Y d:'Jf a:J'L.
+/44 +/8Y ¥in% bl 538 s
o /f N0 Y gyl 033l

G Olwlowe o

ot g Cond POl ity 3 el ) el 3 s el sla 2k Jlos b e Jle (gla et L

..s.sjf‘_gnjg(OTL;LAQJ’AQC@)&J&L;LAAA\):II

S A D

SBTES b el il b gl gl (sl st s gl A (5,8 -0 5 (b allas ol 5o
L oS das o Ol gl .28 8 15 a5 350 (0185 slailate Gy O 3 (53,50 aalllae (5531 035
O plew 3500 3 06 hailate Gy OS5 35m dadelys 5 Loy ja 03505 ails 5 ba ks Jloe!
warm g byl I3 55 CS 8 sadalys daay i pedle St g S Ik e B
Lol 15 53 Gr 5 sl 3o (I3 0L (sladlate Gy iy Sond slaol s 15 035k 03 YL
St g Cad 3 ailyb Codom als dal e 2alS 1) 6T 3w 5 0dis G L5L Lo T o575 ) el
(ool 35 15 0S8 (Jls Shes (5 g Slaad (413G bt 5 a1 51 5 (S e
3 4 a3 oo DL abplil Slislons g gazme 53 ki dal 5 OIS o 2350 (213l o o
b Jslee 55 4 oS el (sl s S84 5 ole Sl 55 3 Ol ladke G, ole

338 0357 5 dby 55U 0 0VF 55974



IFAF Gliaca; VF ojlads (golaazdl il foo i dolilas Y.

WSl 9 b

s babls @il eS8 Sbil e 56 )" OIYAMIOLILS e 5 gigr cssblasl
NV N oo Y o)l cDlle ez aolilas M\gS 5 AT 5 5 UL

s Olles w5 0T Sl s ey 5 Oliss 03 Sob sl olls (b0l s VYV 5 el g0
(SE 5k e 5 ol ke 0aSails 0l g5 o815 g B sl OLL S b S oy

Sl sy uu‘af"b/x/,;QTL;O?/C,'L,,,M,,~<;,/.9L>‘r.,,"”‘(wwsakw s seko
NFYO oo FO oslad (eadons Sl ¢ o plom 5 (5Ll

AT iSO 1 53 ot 5 Gl st i 55 YA s il 5 5 il Ssls
i o8ils (5 9 5SS SWlae S e (e (sl s To 2,500 0 Ol o o oali pllsd a7

woliale "B Sla g lls (b5l e ade 5 65 Gl (IYAR) e oLl 5 o (Sl
BF —F¥ oo AVF o3led (Ol ) ot Oljlblu oz

laolols b)) Lo SLII 5 s, sl Gle & & (OFAY) jiboae css Jo
X4 oo X ojled (o (lbla olilas " (J5) ioe)

aabls bl e Sl 5 s b (s e 4 AK" OFAY) ibas e e
Y0 oo VY 5YY o led (Sl aolilias " (o35 Si3)

5 Ol he 5 Ol 53 Sul b olols Sl e Ll sl 55 aasn" COYAY) ikas s e
NFPoslad o plam Olojle ingpy Jloppdbl Julow tolidas (Ol p1 53 U551 L o)l
YAYA oo

38 St el edb o gl oyl e33L 50" COYAY) iS5 dases 5 4l 3 ¢ o LLE
FY 07 Gao Y-V ojled loyids aolilad 551 5 s

= o Jia b (glaslo o o oTy13 (6108 s ke s e ((VWAR) alal dams 5 10 5 o5 Sulgimes
N AN oo F ol o Jo slblam slaing " a5 Ll i gl el

iy Cos S 5 53 I Sy e gl T (S 308 Ol gy OVAY) &5 5 codl pena
MV =F o ¥ oo il ol i 5 oozl sl dlons '3 g g GBS glilis 5 5

AWWW.AZME.IT) G 150 Coslas 3l 41 B aSs ke &S5

AYAR Do il 5 OS5 okd o plom Jlo (S 50



AR e plo S35, dnlo sl (b5 odiSmmar sloyild o, 554 5 b

Borys, M. (2007). Testing Multi-Factor Asset Pricing Models In The Visegrad
Countries. The Journal of Real Estate Research, Vol 87,No.1. pp 29-42.

Burnie, A. (1990). An Empirical Evaluation of the Friedman Hypothesis of
Inflation On Capital Asset Pricing Model. The Financial Review, Vol. 25, No.2.
pp.25-42.

Cappiello, L. & Stéphane ,G. (2005). Measuring Market and Inflation Risk
Premia in France and Germany". www.ssrn.com.

Elliot, J. & Show, W.(1996). Write-Offs as accounting Producers to mange
perceptions. Journal of Accounting Research, Vol 26. pp. 12-26.

Knif,J. & Pynonen, A.(2009). Assests Pricing with Exchange and Inflation Risks.
Journal of Finance, Vol.39 No.3. pp 38-52.



	Untitled



