VY VY “13A aoN A8 4l 11 0 ke [A wl [ 5 59LisS SLassl & liwions

O 50 WidgF a8 5130 Cuowd JUGIH 59531 3 AN 5b Sindir il
VMS) shedeme ‘vd)*‘ﬂ-’ L, ‘Ygs"-:‘)ls 95 oz ‘\’:*““‘)'cst-" =
WMNYY cGipd gt AFN /Y il o 5,6
oS
baogs 35 505 0bml o 0B SHl (09 Jedoar 45 a0 Sl 4 Ll ol wiedas )b 12T L
5 Sllog (Sler Cwdd 4 o 5925 L bl 5 Cwd o Vb g sy slasaly
Py adlhe ol 5l Bas cplply el oo oliiel cwad Jl 4 e Sewd ldl ol
L sssbes 5 5 s otas it ol AthensS CbsS il Cead JUiml Lol 5o azedas
G azg bcwl WA ol Ll 21 aan B AYAA oloys ol atie 5l S slaools 5l ool
oo 3l am g B 4 bgye cwd Janl slagsl YA ol 31 3T aise o 2,k cpl Gl
sloiis (goae polde a5 ol Hlas bl ol aulie wo b g oo Syalp all gosedon
G by g mis 3l 35,0 balll cawdse jl o cwd JEl oo 4 bgs e SowolisS
Pload ball gaedan 3l o Ko Oyl 4 cwl brail )l saiedon 3l L8 cwld il 5631
dlie Cawl il (oB9800,3 Cued DlpdS (g5 (Shgtedes Cwed lagrals g Lol
aS oy ol Ceend Jlal )5 sl gl duglie auS co ol |, aisS (5l Saeaidy sl S
odd oyl pl aidwed g L (St caad Jlal jo SueelisS Sjliiel Cge Laaill saisdon
Sleladl cpl by el azils ol e a4 |y cond Jlasl o ,linel il )l gasedan ggomxe 4o .l
sl sl pY sleedlan; el 5 Sl SR Gl S cwles 5 shalin Rl
g a4 by e sboo lailinl 5 caaS  cdgo oLl mli8l g OV game (pl dd e 5 (5,0
alod (65l ()l nl whessS CigS I3k 5o Cead o lanel Uil 5l il e w35 5 6502
C81, D12, M31, Q13 :JEL gusaib
WisS oS S mal 658 iaend )Ll JUil daaill gasedon rgunlS laojly

6)Lw @.\.Jo chM 9 6))9L.~5 (:512 olKisls “5))5L.«.§ slazdl J..»)l u,uL.w)Ls—\
S oBiils «(55,5liS olazdl 09,5 Loliwl -V

ol srmb b g (65,5LaS pale oRiils «(g5,5LiS olazdl g 2Ss (ggzeiils -
Nabizadeh.mojtaba@gmail.com .alis Jytus sosimm s 5



Ol Rl 5d wdawsS CbieS Il caod JUEKT (o3I 2 Larail by guindan 13U VYA

slacw.d (Louma et al. 2004)ccl S 95 olazsl Lol slaal 5l (S Cood (5,95
5 8oges Spgo a4l Lol e JUE) 5 wo 5 o0 p2mie wlie S panass 4 pdy Sl
owizen lacwsd (Meyer and Cramon-Taubadel, 2004) sas o g0 po 4 a8l
Y BauS ole 5 pBasSaole )5l aalys mhw glooaS sl o bete
o bLs 5l aBT (VYA ( c)asivn BaiS B rae solaidl o, mhaw 5 ),5las
ol 5 )Lk @bl o)bys Gl (B S ras S22y 5 pBaSady S8L s slaced
;> «(Capps and Sherwell, 2005)s,51 oo ool BaSGpas 5 BauSady
@ Slge Sl it ol (g3gee Wgm 53 (e Laly; (owyp B ABS 2z laiagy
By Az g bk 2L Ll Gl dsene (g, S BaiSBras U gy )|
(Fray and Manera, 2005)cul osg oldé olge oblb 5 sl Sleas b oyog
2 Tbae e s 5l (S (55,55 SV b6 s > oo JU gy eied
Verd slaglo sln arwgs 9 olatdl glag,Son Glosle (55)5leS asl p aeS slatagsy
W Sy 4 bowdd s S cols, b S, (Goodwin, 2005)cl s3gs Yo 8
Meyer and Cramon-)cel )lie cuwd JEsl 5 oad Jiie 5L il zglanw
By jo olié dlge Sl (Jee j0 a5 was e olis o5 slaiegy (Taubadel, 2004
4 ol Gl 5l g de 50 Caard Gl (55 5liS Gl 5l 51k 50 g s a8
Tomek and Robinson, 2003; Vavra and Jogs oo Jiie  cogjdes,s alaw
Olydd ) Sy (05,900 ,5 Ceand 45 05 o0 wlus| sole jobay (Goodwin, 2005
wz e dleoe (Bboodizr (LhgB00,3 sl (S)le 4 aas el Glas ATy L s
ol e (Peltzman, 2000)acsl asl juals adgl adgs o il caa @ ooles slaceens
ari b g BLal abe 397y b ulpliy ol il Jols Cund b il (g d00 5 cancd Ll
BeNn-)as o sogw ac,pe slacwd jrals | ails co BAaiS S ae 0SS ae old, 4
SoeolisS [0 ax g Bawaih o 4> cel 5k opl p ek (Kaabia and Jose, 2007
oIl i bl (oBg800,5 mhw )3 Sl dmsse (LS a5 0l 2529 (598 walyd
Iy Caud uolidl oS w5l bled 3 ol 800 5 (OVYAA (ol 5 (6 peols ganzDols
Jsb by ©ae il alf lacwd STas Jlo o s Jie (BanS S pae 4 Sg

OYA  Lelonl 5 Gl )ogd Jiiie (BaiSady a4 cuad juis b 0iS oo



V4 VY 213A o)\ YAyl 1) 6ykods A o> [ 65 59LisS SLaidl coliniions

olatdl by 5 (55,9laS i edg3l (b))l 5o ol G Cuenl s 4 (5555mels Cato
9 3t (o olatdl 1o (glofyg ol (GBS S ran gy S el Djg0 5 5988
5 00,5 el |y lilyl Byae g doys B 5l i ysShe Cais (VVAA (s>
S9zg Sgpe (VM (GLen 5 5leed)o)ls Slnl Jlpls (Bras v 0 K)p 6 90>
ol e Ll (Hly wslys alS izmen 5 Slal lalgls (Bras aes po cuiS
5 Slei)iel ol arug g Cato il 4 LB axg D50 saieoplid (uisS el
pls 9aS glaals (G g (pliwg) Bl 5 (Sldes Lulyd 4 ag b (VTAA (g
5 lodas 15w e 5wl Jlad 4 e CsS (el gie kel (ihesS) S
5 Smle)ains oo ez ()R pls i a ]y 0T Brae 03,518 (l NS e
Sloj 099 ;5 WuwgS CdeS Sl adgi Wg) (OVYAF «(55,5LaS sk &)l AYAA (50
5 orsekee VYIY )08l o o] ooz adgs puilis g 4bls 0, aoys YH/) 134T oY
2o YV L o5 psalen VYIY woy30 el o diisS cobsS Slgz b pan uSilie 5 ol 0352
aS cle ledl lgi oo 0,8 CudgS alisee Elgil B yan g adsi Wig, duolae b conl ooy 0
351 Arlyn AthS CBS adie Gl 05 l5m it b oler baogte s da Lo s
S de e Glis Jpaze ol Sl Cued g (Il 5o je,8 CBsT Ceerd (2 S0le Al u
CbgS Azl o el WL Sl Bl 4 Cannd (5857 15 )0 08 LS elgil Coad Langie
i S e 3 Yl a5, e e 3 Sl Wl 5 ol s
455,5 on c aly anm 5, Yl e o ol Jlse 5 e cgama 3] 25 U513 s
Bran ds pope hled opy5h 55 sl olse g adsi slaasze (09 YU 4 lsioe dlox o] 5l &S
loanse g b (Jlpl platiusS ol & azgi b ogasa oil 5 o5 508 S gyl
VAR o B g (£,2)0905 o)Ll a5 5 Jo 5 (gt

Sl 48,5 & ja0 (50b ) Sladllas (55,5liaS SY gamo (s050e Cond Jlamil aie) o

o 1y ollre jo 5 cbsS Lk cwnd Jil 5 2Lk adle (Voo Y)gi 3 5 sSL
Sidoe e diiid | Kan Jloy Wy, S L olyen bbiwd a5 olo lis bl Woges
ooy 1o el sS40 e JUEl 45 ol lis pyes sk NS ead iz
el oy5lae ol o

) S nlS sl 55 et 5 S St lS ol (sl cancd ST (V- - A) ik
Sl 5)y50 18, L do 0 Sy g )losre s 5o CaarB fraw a5 ol plis gl oged Gidied
lpe g Consd JUED 5590 3190 wilen S)lEL Julow g i @bt Ll el 6 550



Gl 5 9o oS CligS )il Cund JULH o812 LAl guodon S0 VA

P elile cass (188 b o bl el glakasde B Selds chie g Caie ODhaws
.)5....:‘54 oo lie ‘Sa‘)io.b )‘ LS)"‘"“"" J.Q‘g.w ‘J)B.MJGA s.i) )‘ )45)).' LQU,M.NS Yol

SR 50 (b BedS g e repm Slawed (S e DAk (Voo V)i 9 LIS~
5 Cowl JolS cond Jlatl Gawaids o aS ols lis bl aisged owyp 1y Wikl 6 cleS
SanslisS 5o s St il 05 b olyen JalS ol e Lol 5 adye slacSyd
S oo lad |y Lolas jLasd

Sl 4l 65, ced Jl 5l JlSle Sl g adlae ;o (YA Ko 5 (e
5 ols Las bl STy as ol flas gl g wsols J18 cwyp 0y50 1) olpl CldsS Coio
OB ALS B yae 0B, g oals 0B, e Lsle sbnl cge ob 5L oy jo baalauly ol slass
Ao o S 1) HFauS el g

Iy olpl o8 clss L Gz Fohaw o cwnd sl (Sl (WWADKan 5 155
Saeaily 0 olpl g8 cuins Il akaw plad jo cad Jlasl aS ols lid zls . aioges gy y
oW u)l.da.cb Olf)lMMS ( ‘_g)‘djlf )‘ 9 6.»5)So$)> ( 6)|‘>9l§ )‘ A_JJ.AOL’}S ) 9 U)Lb.a
A (6 i DA b (6,08 50 005 g8 ceand sla iulidl aS ol lis cwend Janl sla S
SL YL zshaw 4 uiS A a8 sl ytalS a5 Jb jo wigd oo i 9,8 00 > maw
b oo JUis

obwl 53 Eye ik 5o QS Bras 5 BanSadys (b L8, (YAD Lslowl 5 Slo>)
(GARCH) widlpons mesgs 095 bbb Glawal uibyly 551 5 oolazul b1, )6
Sldllas 4z )5 0l Graal Soedsdy 5 GaweelisS jo oy)lae [, G 092y owyp 050
5 Gladlas sy oo s @ Ll ccnl 48,5 & 90 ClisS L cuend JWl aie jo 5956
Ol slasl 48 K &g ) aiaweS s b cwedd Jlnl p bail)lb guiedon Sl ai)
B0 65 ansdS Slallas b dlie ool Cps

S0 Byan Sl 13 SIS 095 5 508 sl st Calins 50,55 Jlae! Loy
Ol 0geeS Blge (B 50 5 Ceed Lo b 5e )8 SeS ik (g0 s (> 5 (9o slasly
@LP LA.A.J ._L..J) Cde Le )A)S w}f u.o.d w‘)ﬁ‘ )‘ LS“'?U o 9) 4 9, LSH'bs)" ools
o8 CubgS Caand iuli8l 4 e a5 (6,500 ion g el ools zy 9= sl odgi slwoolys
g)“ )‘ (:_9‘9 B Qé)fu;a » é‘)y w)ob W L aS el LSI"J )‘)Lv oL».H.u‘ w...la.u W)



VAN VY “13A aoN A8 4l 11 0 ke [A wl [ 5 59LisS SLassl & liwions

2515997 G CbsS oaiSasl WS oe 5 p0 caiiSGras ma g oSy oo ableles
@Yb B L) Sl Conl jome ob oS S an g WIS (os ) pS g A159)8 oud pled ey
ok sl b OYAA wogis 5 (il jed)ogdse ) rate il 0 g WS ()l >
Suaio (pl 53 5 a5 Slml g (0B, Bl 09 o 4 45wy o0 Sl 4 laaill Gud wedaa
(Sl Cod @ S joiST I3 sl jo T celd o YU 5 ady slaasly by
S (Feoed Szl g Dllugs )l arhengS oS alex jl 508 CbisS 5L Sl (Ses
Jol> )55 bl a5 adly ol Ji5 5 Jo g 0y slaanya b cnl 2l b aS 1z 05
S0l g Bllwgs 1 g 05 i Gloyly dacle ) 050 canlin [bls a4 cul S ] 5
JUKl » laahl o Satedan Sl cwyp (nlnls 0gdge )lEel Cod JE & e (o

a0 5 4 (65908 (WiharsS EBgS) 5038 SidoS Caed

o933 9 B0

ouds iyl sSUsS laiaghy 5o Cued o)linel JEl a3l sl Folise lasSIl 556
Syl 4 55 an 5 lBURES dale 4 Sy dalil Lo @ bl 5l (S o5
Ao b glgioe 1) atddS slayioghy 10 ool a8, ey slagSl wleols lis azg Lo ye
s ool Gle 3o 10,8 Gaiern slailin] 655 g las momal (o551« Sgp (6551 IS lge
9 WWAQ (iuailyse 5 (s )laiils 1) 0,15 o iy Uas oral g Sga slagSl (oSl
s oead Joo ;0080 b Cwod slaspm (Sililen Sjg0 )3 (VTAR ()10 5 (i
ot oead Joo 5l oslanal L po (Vo e 9)y9959 9 Boyait J5 plo o)ls 5 S9a Jow
Sl G Gl el RaSe L lagl @l Sen g Lo psite 51 S5 50 S5 a5l (Sl
058 plail b it o 2,508 9031 5 bal GgasT b 555 555

OGSy e b wiliee it gl (seil e Jil ogoi LT o pad oyl
obly g yhe 5l (hlo Uas 52 g il ble (Sloj (slacsm 45 035 (oo Clml S
A9 = Ses sl abews & Gloy sl Qe (ouyn addllae (al e all Sgace
catie 5 Bl oY (o Kes 5 o) pll KPSS sesl 5 (ADF) aiilypeass
(YAF

5 Cod Sls o G Sdeatly Joles abasly 9g>5 5l ylcelol Cp ol ad ) yge5T pegdle
ofag sl yiSla (ygal g 3l gesl plmil gy cal 95 s ool (pleices)s yiSTas g
Mg e iSTao (903l jao apd)d aS oo ol (aSen slo)loy slasd (s sl



Gl 5 9o oS CligS )il Cund JULH o812 LAl guodon S0 VAY

Db o Al po s Glyls worlws —pilag> 34, (Chen et al. 2002; Korap, 2008)
09051 9 98 = oo g3l 5l eslitul b aS oSl glo pxie ool Kok a0 a2 gl al> o (I
590 ool KPSS

8,5 oo Sy VAR Jos jl ooliiwl b a5 col gy addy olowd pusd g0 al> e (o
oSS oL 5 3)lsd (ST polie o ytin b yieS sl Jl3le 5 g 4 i a5 (slaidy
(\Y‘V/\ “5».‘..;).95))&5‘»‘54 oolaul TR (5l‘°)‘“>f Slows u.u..x: 6‘;! o);s
alaly 5l jehaie (pay el attie Ceend GBS G Alusly yuxe a5 Conl #3Y yiren
PN =3 O‘.’.‘ cub P9 Sl glools s Oﬁ"’ﬂ ‘Qs.o)'] w‘ Dgd oo oolaiul 6)’”)5 Sode
Joj.g]a @La) S slosls 5o ‘J‘“";““ (Gt B oo fes LS‘)? PN Sledbl aS” el )|5_'Z......||
Szl Gilas b didy Job Qbiil 4 Cons 1255 Cule Gg0j] @l ol atip ol @
sloaidy il (oa8ly aidy Jsb I i ol 4By Jobo ST 5 b el wlS o (o)
(Chang and Lai, 1997)ai55 s locpess ol 56 el o510 predgs 095 Jow jo Lol
LR o LT (AIC) 35T (SC) 55,155 (HQ) 1565 i (sl Lol 5l anlllas ol jo oyl plio
Sole pgajl ol Caz a4y Jsb e sl (FPE) Ll (i sl o)bol
Al oolaiwl you,8
SEBIT slaingsy 5o 60T b sy wensd JUl (KisSr yr sly 45 s 51 S
S5 Ll o @l (Ve ) Jobgl - y90l,S g ple Jawgs a5 conl (ooSUl a8 )5 1,8 oolaiwl )40
Olee Seaed el Jiml 93T sl O 5 e & o) sl Uas ol (55!
sosd Je! ug.oj PRUZES ] sl 0)5]).3 &l 0,5 solawl anilsl oD Ceond sl g
S Gl i o (KLU oo dlayly b Cads sl pladil LB SNl 5l eolasal L as”
(Meyer and Cramon-Taubadel, 2004) ss,5 5,41 ;

Pf = ¢o + ¢, P + ECT; M
wililes P sy> ECT 3 i jbonee coosd PV Ligj805,5 cuad PT () alal,y o



VAT VY “13A aoN A8 4l 11 0 ke [A wl [ 5 59LisS SLassl & liwions

Dgd lax oo 5l b WS elip) cwd o el Jsl oyee51 slp 9 (Abdulai, 2000)

9 99,800, iwed o Dol Jobss alal) las sp> (V) alaly 4 azg bl e

el (V) alayly & jg0 4y o0g 8000

ECT, =P — o:P" — ¢y ™

el 225 Dyp0 42 (09800 5 &y (o9 toskes Sl Ceard JUL 59N (V) abuly 4y 4z L

APf =a+ Y5 B DAPY ;\  + 35 BTDTAPY ) +
OTECT} | + @ ECT_+w;

201 5 TS DTARY ) (558005 s 55 Cend Sl yis APY (1) ala 43 a5

o Wi 5 Hyedes o s il 5y Diag DYARY g by osas 1o Cead

\»)

o 3 5 sl 3 ] oo sl PY < P a5 ey gl caspge ke DT el DS
e ol e wib PY > PV a5 Sl sl sespge o DT il o ho &g ol
polie aidy sl ECTy g g ECTE g slajine aibige sho Sjgo nl zé o 5 cud
e @ B moe gl | (1) ala, 5 Jols consh ala, s S| slso
azliz el (Lbhl bl g il g Cutte GlaSgd 4 o (LB 8005 e Db
B R R I BULBIN < RS VS LRCR S RN IS SR T R IRV
4 395 o0 00l 35l 5 ST cloo)lol 5l digy 4y Jsb peans gly S o Aty
9 ST slao Lol lade as Fe Coled 5 0gd oo 3590 H5LsS (slaaady L Jow a5 (glaigS
35 Olfiged oz ol (5550 0500 b a5 Lnil 5l ogd g oold ez 5 il a8 3515
39 Seed JUl S g 50 (B g hadd 0 (pw)p ) Ceed JUi (S5 p0 )8
o Jl e s 55 )l S50 (F) 4058 ST 098 o0 (o Denidy 5 SaeolisS
3,0 3e>g

Hy: Yo B~ = jn;1ﬁ+ M
dod [0 ghg lodes Cuad sla als g b iolidl a cal o) Gline 4y as,8 cpl 850
JU (K8 b)) slp omizmen 39b g0 Jie (89,8005 Caad 4 ojlail S 4 Lo g
e 00l SIS glizl calyd (g e 40 093l Slemaeadly po il Lo o ol
D9 oo olaiwl (B) alayl, S 4y (V) alayl, (o s

Hy:®' =@ ©)
Ceod O el alal) Gl e b ot Sl WS oS WS e e (0) 4k,

..))‘O (5»5)300?““3 u‘).».uu » G’)La..uo 9 ULM.SJ )_v‘ ‘Ghﬂj)sow wo.& 9 6.09)500)?



Ol 2] 58 WS CebgS I3k ol JUSH (GoRI  Ladil )l (guiedan 15U \AY

5,59 AYAN ols gliw 5 s )l o)laie Soeaily jo Cwend Jll Ko O jleay

YA o))Kad § (i 5VVAR oS
> o Jl S el e 58 e JUl 5550 oo 5 e sl 5 5
Soed bl gl Sy Ced )3 (patin wo)d oS b oS was e il alise ol
Chavas and Mehta, «\Y¥AA Wl ol g cn)0,S wles s e a0 mhaw o
el Sl Ol (g Bedes g (Sig o0 B (e e JUl (gla S amslns (sl (2004
ph 5 o slagials s bl oo 5 oot JE slagS sl 5 ol
el Jie oyt 48,5 ooliial g e s 3 Cand el (Siln 5 g s

e Gl (3,808,541 (B dentas 51|y S sl il 5 il JUil S )
Min INC Py, . _ __ MinDICP, &
Min AP, Eaic = Az Min AP,
sMinINCF), s 2als 5 b8l Jasl iaS sy 4 &dic 5 Einc ol 0 &

Einc = A1,

g),¢.<JL».@]\4ln,AF’T-5‘_,>_w5).‘3<>..\.,<>.C Mwwewbﬁ‘ k),».ial.;.ag.,‘.a.:)J4)1‘41:‘”,1)16‘1:)‘/[,
09,800 ,% g (g9 8000s (slatad Lgi».o.b ool addllae (pl o oolatwl 5,50 slaosls
S 5l aS asbie VYA slepbl 3T atan B OVYAA oloys Jsl atbe I aihwsS cuigS
San Ceed Jlil p bashl 50,5 sedan S awyp slp 0,8 331 el g als Slatas
@ osls VYA ole,3T YA o laasl )b saiadon = b o Lxl 4 as g5 b casiwsS cadgS L
o b g oad 090 Ll 51 G ye cod Jlamil (6581 5 e gatedan a5 LB (i5u 90

oo g s

i) gokodan 31 S8 widuosS Cadig 131 Cennd JUSH (551 (il

S50 SidusgS ClgS 5L 5o bl (gasedon 5l LS (She Cwed JUES! 658 CanS ol o
Jsoz 52 KPSS (5051 5 asdlypeons Jl5d (S 03] 5l Jol> @l ool oad gl e
LSS L g s Bleb baosls mlaw 1o o yiie ded Jgd (oo (g0)] (bl o cenl oal (V)
Sl 5 lae 03 ks 5l o )bl ol polie (605 Lol 5l am 15 wgd oo blo (608 Jolis
o kel cpl Jlake davosls mlaw jo a5 aas o oLis 5 KPSS (4051 b 09l o0 Sl polie
ool S5 3550 yeite 35 Ll 93] cnl Jho andid sz 5 Cesl iey Sl polis S
yoS Sl polis KPSS oylel polie (68 foles Lo b g aiwn Llb s o eosls



YAD VY “13A aoN A8 4l 11 0 ke [A wl [ 5 59LisS SLassl & liwions

3l S ol LSy 5l am boosls s Blo pr (e 1y g8 (oo (o5l @l 5 0930
(&S ol LS b LT o Ble 5 aihnsS CgS Cad gl itie (09 Ll @ a2 g5
Sy Gl Ddoaihy (Jolas abal; 929 5l a5 Sl 23V LS 990 SN 5 end S
~orilogz el 09 Jole labl Gugalwgz —opilagz el 5l eoliul b cuo
L oS Colapiin @l Son 4250 (e ol Jgl al> o ol oo aloyo d Jold ogelasg
Cood slo pate ol Koo aS 0y yLis g o alowl KPSS 5031 9 Jg8 = oo 9051 5l eolazel
a5 cpl oS cul digy lodady olass i Jold e als e el (v Qb CugS
 5)led b ST Jlade 0 a8 45 (slaidy al> e ol 50 0950 plnl VAR Jas SS
53l s 5l eoliul b al o ol 51 Lol ulis 09 o bl aings ady Slsie 4 il 4zl
Y oplp 699,800 ,5 5 (o9 8000 Coond (Lo psin yu Ay 4dBg aS ol lis Eviews,6
A g3l st o Cosl grozen slajloy olast et ol 5 g alpe o
sl sl (V) Jsaz 3o 03] 99 cnl 5l ol @l 5 05800 (ot il gajl 5 o5 e
om0y 9 gl o8 i Jlaim Jas 5o OYVA) i jdsi o Gulal 5 a5 Ll
plos ;0 &S das oo lis Joao (ul @ bagrye gl 09dos oy p o3l U pgd 6551 i
S bogry Jlie )3 (2l Ken jlop gad 2929 » (e Hho 4l b el U pgs slasSl
g el Gl Hlade 5l eS aojlel ol lade amy el Ho Ll ogd o8, oS0 o p S
2l emir e b B m 25en Jlon S ezs 2 (de she 8 g
slachasb co (V) alaly Ohygo 4 ol Ken oyl ool Jloy dloles .83y pgs (55l Ll
(aibce Jlne Bl ol 31,y s
Pw=-V-f2AIYV+ \/YY Py
(YYNEY) (+1-YAN)

0]

a5 e o lid g Cewl ohg 8000 Coond Pw 5 o8 CuigS (99900 > oy Pr v alyly o
3 ool sl p39 Loy calpliy s (s do0s Cunsd b (goitons alay (o8003 Can

sl o] 3 s CedgS Cad (gl yeiie (092 1,500 (ixy (ECMD) oz oo (o551
ool oleol 1o g ¥l aig aa8y LR o)lel § 55155 o855 i o5le] 51 ol s ol 5
saady olowi s 31 e el ¥l dgy addy ol Smite s> o bl g ST
250 el oad ools lis (V) Jeax jo ol Jolo bl g ol ploxil 126 5 code g0l caige



Ol Rl 5d wdawsS CbieS Il caod JUEKT (o3I 2 Larail by guindan 13U \AF

wlllas cpl ;o 5 conl 4l 93 (B9 B0des g (L85,805,5 G Sele alal) ¥ GV gy aidg g0
8,5 B s 50 (589,809,5 dr (hg Bodes 3l S Uil

5 hgfodes st o Sildles P slial @iy ate pad pasie Sl my
JE! 55 ezt )0 B 003 el (o 5 Cuo (iS5 99 4 5 0D 3yl oDy 800 >
Syere Slaye Plas (hg) b abgyye Cwand JUl lagll layl jo 05l ai8 )5 j5ay Cuwd
35 0 P Gl Sinaandgs St a5 ols lis psily =y 90 5kl Lol cos 551
Slaye Jolam ogy 51 eslital b 5l 5550 (slagSll o)lgs onlpln o)l 0525 o0 2,40
@l b 0515 5 s [AR(L] Jsl a5 0 5w 5551 0] 3 0055 )l Gyl 5l aidlyerans
MissS S L o bl satadan 5l LS 4 by ceard JUil 530 0,50 51 Lol
Ll 00! (F) Jaaz 0 olyl

asSl jo 0alioly (redsi lo it a5 was o LA ule b e Tsbe R’ o L]
45w ge lid 5 crdly —0me0 oylel il o S o9 w4 | Al e Ol
o8 Jaie b 0y o9yl Fojlel o)las gmg oo 059110 (66Ul jo  Siuoandgd JSie ;500
Lol o5esl g LM ol jiSTas fyge3] 20,005 g el sllas oo 5,515 663Ul a8 ols L
ot leanl il ly 5 Jbyor Sranoss a5 ols 5Lis YA 5 +IV& iy F o )lel e
Slojsie (nimte &5 W3 e LA e iz il @l o)l a2y P iz
ol (B 0y50 S 0 (B9 800,5 Ceeid )0 a5 g BN LBy Bedes Cuad IS 5L
Fob abaly, P izl (e g Sute p3lio 5 J3 0593 93 )3 (sB9 80,5 Suaid j0 halS
9800 Caand )3 Jals g ioli8l sl st > 4 oy (S it den Lol Doy
iloads [l sime oy 00 31 eS [y gyl 090 o

Josire @l Bl 51 )l 0)50 j0 (g deses Cuad halS 5 (il sla e Wiz e
plo olpo Cadle 5105 o Bgy800,5 b (53) canitans i Lol Ol Lol s
2 sy dedes Cued )3 a2y o IRl L a5 was e lad g Sl (dhie (g (sla s
oo Rl sty TV g /B0 Gline 4 i 4 (9903, Cuond (S 0)90 90 9 S
@ (B9 o0y Cued (JB0)9d 90 5 Su pd (Sl Bees Cued 0 S waly SH L eizeen
Sly 0 PLlsizr e s Cote Slag e slopiie culpo wlige (Rl 0oty IFA s
Codle 05 o puSate 5l 50 ol olayl jskiie &y, g jbes,d slaciesd Joxs SisSa
Sloyesie G Saeaily (Jolad abaly ) Syl iS00 Koo & ke @ el Ghe calpS




VAY VY “13A aoN A8 4l 11 0 ke [A wl [ 5 59LisS SLassl & liwions

5 S Sllugs faws Sl o8 a5 0I5 oo (shin Sl (209,800 5 CaarS Dl s 2 55
] Sy

Cand S gl yluogs ail Codie L8 090 j0 oy Jolss a1 Gl ool asslis ol ulo
ol adaly 5l Gzl ST yioren 008 0 o yro Coow 4 g il oo oS Saeasds o
Jo oo G 4y g a8l alS Goeaily o Cwed e slaglug il e Saeaal
Ceogd H0 il8l do o SO gl 4y a5 wes e lid e d Jl GukolisS sla S wiS o
Soed dny 0)93 93 9 Sy ,0 (hgdedes Cued j0 el g Gl 090 ;0 (Shg e
plo )0 5 Aoy SO Gl 4 aS Jl o ol Gt 0y Gy Y lie 4 oBg,800 >
sy podes Cued Slaal8l Sl )0 gaezme 0 ols hie wl) (LBgyRes S Cuard Lo juiie
9,900 > Caand sl malS 31,0 g ols ik ol oy < /FT ojlasl 4y L0 ,800 5 Ceand
2045 ae e lis Cead Janl ) slagyge;l bt o)l Cute al, duoys <YV ojlail
(599,800 % 4 (ohg Bodes | arhusS EbgS L o (Side Ceed JUI cDdeaily 5 DoeolisS
el oyl

oailyly (siodad 3l aay skiass a3k cand JUmH (5551 (0

2 (KPSS (5051 5 iy ans Jgb - S0 slagysesD) axly ady) slagysesl 5l Lol b
So L g antene Bl bosls mlaw 10 cwend slo piis a5 ol o] Sl 5 el 00sl (0) Jgo
Ao Ble doy3 00 5l eS (55l cime pdaw jo (6,5 Jolis L

abuly 9929 (o) 2 CuZ) gegz —pilag gy A 4w Jole 5l Jol> @l Grizeens
a8 ol lid (Coed slos pw Hloe Coaidy Jolss

ool 1))t sS cingS cod slo e ol Kon ()

el V plpy S EBgS (LD 03,5 g (g Bedes (it i (V

(o o shisi omesd c2) 31 9951 5 0505 ke T (slagysas] Jol gl (F

ROW PRV ¢ T PRESI

o @Ser oy G oszg p e Jho 4o g e leical, ST aesl el
e oy pl et Jloy dolae .88 g0 G551 bl 1) ()2 050 (e (Slos oo
Aile (A) alaly & j90
Pw=Yaf-4/ 0% + «/A- P,
OYaY/+#) (+/-¥Y)

M)



Ol Rl 5d wdawsS CbieS Il caod JUEKT (o3I 2 Larail by guindan 13U VAA

3 35 e Comd b o alal g oas o 45 ol oyl iy (358 Ao
el ol (ECM) U smamacs (o551 51 oolicil (sl o3V o5

sl 5 ST glao,lel (ol 29Vl akege 4By 35,155 5 3sS i sloo Lol bl
255 Sode dbal, 5l Jolo @l bl ol ¥l dige ai8g LR o )bl 5 oled (it
@ azg b oSl Jl3n (chg800,5 g (g Bedes o Slugm 90 Sl alal) (V) Joux )0
5 s T LB )3 Ay e Ol 4 o es S ke laaily (saiedin | i oK
S denlie GGl B 0gd g0 43,5 L )3 atly jiie (g 4y (980055 piie 35 XUl
25l wold laailly garedon jlas 5 8 4 bsyje 551 55 s

50 4 g 00d 355l (g 00,5 g oDy Bedas lacard n (Sililer P (sl ol o
JS alie ol a5 @ Ced JUS o8l (eSS g W35 e (e 5 Coe 250
ey eite Jy) e s Sl ST sl Samigt JSie ogai By
el 00! (A) Jeaz o o—l 3 el lo g ol o)l oI o [AR(l)]

Ol 5 1~ Sl (ygeil 0 oyl (sllas o 091 (5951 a5 8lo Lis (530, slages]
Caly ose3l 5 LM (505l mals aizman sl Jloys mser sl 58U ol DB sl 457 ol
@S o)l Glasal (abjly 5 (Jbpw (Sncon cads sl 65X P sl a5 ol plas
s g e Caadd Sl gy JIS 0 sle it (o ege 5 Sl Gl (A) Jyar
2 (g dodes Cud )0 1alS g Lli8l (gl 050 50 (LhgBedas Cwad o iuli8l siansS
dod el 4By S b Daeaily (Jolss abal) Pl Gie 5 cote polie 5 S 0j50 S
2oy S gl 3 6ol 090 40 (ShgPedes S jo Rl e (2 4 (udy sl it
ol po ol laail )l gaiadan 5l L8 oS wlive oy oy el Sload I Jxe
> b Slilag fass Sy 5 ol e DB e e 5 St slas e slo i
2 2l5es 4 bl (Lhg Bedes 5 (B9800, Cuard Slas e ;03 Dl el Sueaily
Ded oo Ol o sro,ge Ho Dawaids Jolw alal, 5l Bl 4565 g iyl Sy
(59,8008 Cuod (ol 10 osd oy SO il 4 aS wes e lis Ceeld il sla piS
5 80,90 G 0 a0 VIFe o3l as g gyl 0590 )0 wo )0 VIFY e 4y oBg,800 > Coad
Ay do 0 S sl A pazmen 0l Cude wd ) wo s FIVYE i 4 Saeaddy )0 faemme o
a9 )l 0y90 ;0 o )d /T ojlail 4 g 800 3 Cuand (Ao al) oDy Bodes Cuard e
Qo )3 VITY ply (o5,900,5 Caad i 0 Egamme )3 g Cal LB 0,90 10 o )0 V/OF ol



VA4 VY 213A o)\ YAyl 1) 6ykods A o> [ 65 59LisS SLaidl coliniions

CubsS L e (Siae cwd Jnl ams o lis cwd JESl ) slacyge;] bl ool
ol oy e Saeaids (o g ol SawolisS ;o By y800 5 4 g B | dihuweS

S5 4 g Sy

S5b ceend Jal il )l 190,5 aiedon 1 gy aslllas ol 5l Bas s lgie a5 jghiles
olpd (09 site Aad duslie ©2 b g oad 0,905 laaill saiedon ook sl s 3w
5 sD9,900,5 Cuad Glaggrw &5 Cusl ()] Sl P sz ke 5 Cote glacs e sl i
5o Sdealy Jolw adayl) 51 Blsdil 4563 2 g aile Gaeasds jo ol Ken 4 hiles Ldg 8000s
5l Cate Sl aie o s lleyad lade ag S n Sebiee Gl sam sleeyss
abaly 5l case Blpmil 43S o ST canl p3Y (6568 loy Sae 45 s o lid aie DLl ol
am g 8 cwed Jll o3 SuaeolisS sla it dusline 09 oy 3l Sawandy Jols
3am Ceed Jlanl 6ol 4y b po sl iiS (goue yolae aS a2 oo lis bl guiedan
laasl,b goednn 3l L8 cwond JEl 66Xl & bgsyo sl S 5l 535,50 ball soedon
Ceod o pals 5 o ol Bl cod dadill saedan s Ko ale 4 ol
Ol e Saeaidy slaiS anlie cwl i Jhg,800,5 Ceend Ol i (59, (g 000
laaihly (saiedan a5 amd o Hlis cragd JUHl )65 slogyge;] dnslie 1S o ol |, auss
ol o ol pl aiawsS clisS L (Kas el Jlal o DawelisS Skl o ge

aS oy plas lpl o8 cliss JIL 5o VYAV en 5 415680 andllas b yiwghy zull awglas
Oyl SawolisS 4o g oy e Cawasdy o lpl g8 cuinsS L Zakaw plad jo Ceend Jla]
adllas bl yuored WS o dwl basll gaedan 5l ow |y adlas o) mls a5 ol
Er 5 98 cigS L yo sy 4 (WWADLKae 5 gliwasS § (VWWAD), 5685 5 (s
g 009 Oy el jo,8 CulieS Caio H0 Saedidy 5 DaweolisS jo Caed Jlail aS ols las ol
WWgd oo JEUe (g i Dol Cwed sl iuli8l a5 wies o plis cweld Jll gla s
ol @l 5l sisn 5 aul ee JWl L YL Zelaw 4 guiS 4 Cwed sl oS a5 Jb o
Ay SowelisS §o aiiwsS CubsS Caand JWLH ogr ol o ls Slgteen il mls b axdllae
5 OYAD)ool3le jed o (G VYAV 555,55 9 (owiio axlllas bl L basll suiedan
2l u;“ﬁ”""“ 3 OYAD LS 4 JpEawES



Gl 5 9o oS CligS )il Cund JULH o812 LAl guodon S0 19

] K PHY]

JUl 55 SaeelsS Ll corge il gaiadom a5 ol lis asllas ol IS azes
5 raely el SLhdl by sl ad oyl athesS csS Ll Sike Cengd
aoye 5 5SS (5y308 lp oY lacSluy ) el 5 oy Gl ln ISl
S a by )0 @iy e osd s sl e Gl (g g SYsaxe ()
@ bgpe slaslilinl g coaS  ced Ol Gl e (Lol 5 plle gl st
SRl jglaie, sle sy slaanih SRS ey Slass 55T iy s Syl s
Plgon 508 ClisS (el By )3 5 b @90 dr (lwe S (SI)ly adgle a4y (Sl
i 5 slr Sl s S il 53 Cangd il Jli



\RY

VY “13A aoN A8 4l 11 0 ke [A wl [ 5 59LisS SLassl & liwions

10.

11.

&b Cu y8
Abdulai, A. 2000. Spatial Price Transmission and asymmetry in
the Ghanaian Maize Market. Journal of Development Economics.
63: pp. 327-349.
Ahmadi Shadmehri M.T., and Ahmadi, M. 2009. A Study of
Relationship between the price of Producer and Consumer.
Journal of Knowledge and Development Knowledge. 16 (28): pp.
94-77.
Alijani, F., and Sabouhi, M. 2009. Measurement of market power
and cost efficiency in the production and distribution of beef and
veal. Journal of Agricultural Economics. 1 (2): pp. 90- 77.
Bakucs, L.Z., and Ferto, I. 2007. Marketing Margin and Price
Transmission on the Hungering Beef Market, Institute of
Economics. Hungarian Academy of Sciences.
Ben-Kaabia, M., and Jose, M.G. 2007. Asymmetric price
transmission in the Spanish lamb sector. European Review of
Agricultural Economics. 34(1): pp. 53-80.

Bettendorf, L., and Verboven, F. 2000. Incomplete transmission
of coffee bean prices: evidence from the Dutch coffee market.
European Review of Agricultural Economics. 27(1): pp. 1-16.
Capps, J.0., and Sherwell, P. 2005. Spatial Asymmetry in Farm-
Retail Price Transmission Associated With Fluid Milk Products.
American Agricultural Economics Association Annual Meeting.
Providence, Rhode Island.

Cattle Support Company. 2011. The weekly price,
www.iranslal.com

Chang, B.S., and Lai, T.W. 1997. An investigation of co-

integration and causality between energy consumption and
economic activity in Taiwan. Energy Economics. 19: pp. 435-444.
Chavas, J.P., and Mehta, A. 2004. Price transmission in a vertical
sector: the case of butter. American Journal of Agricultural
Economics (forthcoming).

Chen, S.Y., Chou, L.C., and Yang, C.C. 2002. Price Transmission
Effect between GDRs and Their Underlying Stocks-Evidence

from Taiwan. Review of Quantitative Finance and Accounting.
19:pp. 181-214.


http://oxfordindex.oup.com/view/10.1093/erae

Gl 59 WS CirgS )15l caod JUl go:1 2 Lrailyb (aiedon 56 1Ay

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Cheraghy, D., and Gholipur, S. 2010. the review the main
challenges of the meat in Iran. 8 (41): pp. 89-110.

Fazli, F., and Moghadasi, R. 2007. the transfer market garden
products: A Case Study of dates and pistachios. The Sixth
Conference of Agricultural Economics. Ferdowsi University of
Mashhad.

Fray, G., and Manera, M. 2005. Econometric Models of
Asymmetry Price Transmission. Social science research network
electronic paper collection: www.ssrn.com.

Goodwin, B.K. 2005. Analysis of Price Transmission along the
Food Chain. OECD’s Working Paper series. Unclassified.
Directorate for Food. Agricultural and Fisheries Committee for
Agriculture. Committee for Agricultures Programs of Work for
2005 and 2006.

Hosseini, S.S. 2007. Economic models and policy analysis of
agricultural prices, The first edition, published by Tehran
University.

Hosseini, S.S., and Durandish. A. 2007, The price transmission
model of Iran pistachio to the global market. Journal of
Agricultural Sciences Iran. 37 (1): pp. 153-145.

Hosseini, S.S., and Ghahremanzadeh, M. 2006. Asymmetrical
adjustment of transfer prices in the meat market. Journal of
Agricultural Economics and Development. 14(53): pp. 1-22.
Hosseini, S.S., and Soraeishad, Z. 2010. The price transmission in
farmed trout market in the Fars province. Journal of Agricultural
Economics Research. 1 (4): pp. 134-125.

Hosseini, S.S., Nikookar, A., and Doorandish, A. 2010. Analysis
of Market Structure and the Impact of Price Transmission on
Marketing Margin in Iranian Beef Market. Journal of Iran
Agricultural Research and Development. 2-41(2): pp. 147-157.
Korap, L. 2008. Exchange Rate Determination of TL/US$: a Co-
integration approach. Istanbul University Faculty of Economics
and Statistics Journal of Econometrics. Econometrics and
Statistics Issue. 7: pp.  24-50.

Kwiatkowski, D., Phillips, P.C.B., Schmidt, P., and Shin, Y. 1992.
Testing the Null Hypothesis of Stationary against the Alternative
of a Unit Root. Journal of Econometrics. 54: pp. 159-178.



14y

VY “13A aoN A8 4l 11 0 ke [A wl [ 5 59LisS SLassl & liwions

23

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

. Liu, X. 2011. Horizontal price transmission for Finnish meat
sector with major EU players. MTT Discussion pp. 1.

Louma, A., Luoto, J.,, and Taipale, M., 2004. Threshold
Counteraction and Asymmetric Price Transmission in Finnish
Beef and Pork Market. Pellervo Economic Research Institute.
Working Paper, No. 70.

Meyer, J.S., and Cramon-Taubadel, V. 2004. Asymmetric Price
Transmission: A Survey. Journal of Agricultural Economics.
55(3): pp. 581-611.

Ministry of Agriculture Jihad. 2007. Department of Animal and
Poultry. www.agri-jahad.org

Moghadasi, R., and Norouzi, G. 2010. Price Transmission
Mechanism in Iranian Meat markets of Mazandaran Province.
Journal of Trade Studies. 14(56): pp. 177-194.

Nikukar, A., Hosseini S.S., and Doorandish, A. 2010. The pattern
of price transmission in the beef industry. Journal of Agricultural
Economics and Development (AGRICULTURAL SCIENCES
AND TECHNOLOGY). 24 (1): pp. 32-23.

Noferesti, M. 1999. The unit root and co-integration in
econometrics. Press Rasa. First Edition.

Peltzman, S. 2000. Prices Rise Faster than They Fall. Journal of
Political Economy. 108(3): pp. 466-502.

Rahmani, R., and Esmaeili, A. 2010. An Analysis of Price
Transmission in Chicken Meat Market, Fars Province. Iranian
Journal of Agricultural Economics and Development, 41 (3): pp.
286- 275.

Shahbazi Gygasry, H., Kavoosi Kalashami, M., Peikani Machiani,
G., and Abbasifar, A. 2009. The effect of price risk on meat
marketing margins in Iran. Journal of Agricultural Economics and
Development. 23 (1): pp. 87- 79.

Shahbazi, H., and Hossein, S.S. 2009. The economic model of
meat marketing margin behavior in Iran. Journal of Agricultural
Economics and Development Research. 40 (1): pp. 74-65.

Shaikh Zainuddin, A., and Bakhshudeh, M. 2009. Evaluation of
the concentration of market power and efficiency in the market
for meat Fars province. Journal of Agricultural Economics. 3 (2):
pp. 81-65.



Gl 5 9o oS CligS )il Cund JULH o812 LAl guodon S0 \af

35. Tomek, P., and Robinson, K. L. 2003. Agriculture Product Prices.
Cornell University Press. New York.

36. Vavra, P., and Goodwin, B.K. 2005. Analysis of price
transmission along the food chain. pp. 1° 16.

37. Villafuerte, K.H. (2008). Asymmetric Price Transmission and
Structural Breaks in the Relationship between Costa Rican
Markets of Livestock Cattle, Beef and Milk. Department of
Agricultural Economics and Rural development. University
Gottingen. Germany.



AR

VY 213A o)\ YAyl 1) 6ykods A o> [ 65 59LisS SLaidl coliniions

g

Wi oS Culsg (g 5800 )5 g odes oS (gly (ot liums] s 903T gl -V Jgur
Lail,b guaiodan 5 3

s o ot S polie 5o toll )
oriEs B Laools slans /) D N Sl LS, i
—o0des s
. Y/f- VY VAE SVE) ~FI0A REJCIS RVORS PCSPRp Y
9
ADF ‘
-00,> .
7 AL VSV SVAE AR SV RO KW BFSvSpe
=92
—o0doL s
. <12y NASRYL I o Y oo 5 oy b
9
KPSS .
_OQP .
7 “IAN AL Y 1 NF oo 3 Loy b
=92

.." o 6&&[{ .A}L

Kb gS CgS sbrcwad gl OS’“)T 9 o3 ylude KSlos ‘_;Lae)LnT = -Y 9o
ol (soikadin 3 Jud

Sles P> 55! po 5 Pl s

Ho H: Avax Sl o Avax Sl e Aax Sl o
r=0 r=1 Y-/A VO VAUAS VEIYSYYIAD VAT A
r<i r= /e A NE FeY YIAE FID) VY0
Ho Hi  Arrace  molie Apaee Glmoliiie Aypee Sl Jhde
r=0 rel YA YoYF o YYAY VOIbe YANE YOIAY
r<il re?2 A/ A ang f-v YIAY FI0) \Y/0)

Mbu;n Qo0 =i @a..u » 6").70 );oLu %

s glaazily sl



Ol Rl 5d wdawsS CbieS Il caod JUEKT (o3I 2 Larail by guindan 13U \as

Wi o CuidgS (9800 )3 9 (g ot Cund (yuy 5213 ) e 903T b -Y Jgur
Lail,by gaedan 51 Jud

ﬁwws yro 4o d Gipd b, L.g)‘o‘sbua.!a.»: FL_go)LJ oAb S

S, o N-Y M@s)sod)}ulﬁws)ﬁom

S, ofee ARIEIN G (9, 8000e Sde D9 ,900 5

S, ofee 7Py S (9,800 ,5 Sde g 8000

S, ofes O/fY S (9, 8000e Sde D9 ,900 5

ool FA 500 il laaiBy s 5 a baools slaws Geios slaazdly s le

ey (siodd 51 Jod aidusT CugF sl (Fikd Ceogd JUa (59 -F Jpui

9,808 > Caad Ol s ainly e

t o)LoT e fsll
u..\.m.x...l.\ Qmol}?s <$)l°u;;-’~° e

Y -IvY VY -NY (g Bodas Caad ,0 i3l
Al - oy e AL SR iy o b (g Boves Ceasd 50 Ll
- IYY oo -VA- —+IY) aiBy 40 b iy Podas Caasd y3 Lyial 33l
SRR -jag AN o1+ by dodes Caasd 4o Lol
-IYY NY Sy =Y —/fA iy SO b by Bodes Caasd yo LialS
Y oo ~Y/0A AL iy g b (g Podes okl o talS
- - e -0/~ —IVA Ay G b Soeaily Jobs abaly ST glym] e e polie
- - e -f/-f N iy G b ey Jobe abal, M lip | caie polis
- - o/ \A2 AP Tas 5l Lo e

- - e vivs " [AR(] Uyl 4o s 5] 3210

Y0 oyl — Cratye \S1- 5515 oL
-IFY R? (s gy VEA ST o ol

RYSIRERS S e v Foll Ceod Jlal (g8 slagyges]

o e <I0¥ <I¥$ SonolisS 53 aad JUil ()5 (yge;]

o e <IFY <I5¥ Gowaly ) e Jl o), g0

Geios slaazily sl



\ay

VY “13A aoN A8 4l 11 0 ke [A wl [ 5 59LisS SLassl & liwions

WidrgS CugS (g y303,5 g odes sLauwsd (sl p (bl Lo oygo3T i -0 Jgue
ail,b gucwdan 3l o

i o » okl Sl polie 5o toll .
09 &y D osls C.!a...: 7 1 7y - u;)..fd.ﬁou_. )LSJ Coxog
Todes Taws 51 Loye oo
) -/f0 R SVAF Sy -\/pY = 5l 02 E 9
29, S5
ADF ‘ o
-0 Seo c ol
O.P. +IAD =Y/ -VAF -V/EY -Y/50 = 5l P e O
&9, E
—o0des .
. - IYo “IVY AT R\ i -I\g Tawe 5l ose b
TP
KPSS ‘
-ao):> .
o ia% < IYY .8 JYF YA fae 5 e L
=9,

seios gloazily sl

WidwgS uligS sl gly F1 (903l g 0fug slaie SiSTas Glooslol ks -7 Jgur
ail)l gokedud j ax

ol P> s Py 555! ez N
Ho H; Mvax e Avaleelie Ay PEIEIgRES
r=0 =1 AN VWA VV/AA VY VYA ¥ VIYY
r<i r=2 M Y/00 e IV 120 V- /5%
Ho Hi M Slmobie Aqraee Gmolie Appee Sl sl
r=0 rel UYY VY/AA VAIDY VYIEY YYA- VYV
r<1 2 v Y/00 <5Y IV 120 V- /5%

Al ge do )0 00 mhaw yo liou iolae %

§.ios glaazsly sl



Ol nl 50 WdawgS oS I3l caond JUl (591 iyl guiwdon 13U

YaA

W gS S (i 80355 3 (g Povas Cued vt 25 Cale (y90)] @S -V Jgu

ail,b gucwdan 3l o

So &b Fipdi b o)

L;)b‘f‘_m c.‘a.w F L;o)L@T

So 4y

\ S, ofe- /7 - @.,,J@Ls)éoa)éﬁal.c‘s.b”éom
S o V-0 M@spomul;wj)soay
S “[Y YIYA M@s)sod)}ulﬁws)ﬁom

S

/e /oA

s (59 Bodas Lo 209,800 5

ol FF 5 F7 Ll loaddy s 5 4 ools slass %

s glaazily :islo

iyl (gndan 1 ainy didasF by (sl (Kt Cangd JUiil 59501 —A Jguir

55 CudgS (olg,800,5 Caand Dl ainly pasie

Sdeasds

Q..\.Aoll'}s

b

to,Ll
Sl Fxo

o pbi

i
Yig-

ofe YIVA

ofes ~YIOA
e ~YIAN
e RN

- IYY
-Ivs$
—o]e¥
e
—+ /YA
—eI¥Y
-YVEIYS
Y

B9 00 Ceasd )3 il

iy 5 b iy Bo0es Cungd yo Liulil

g B00es Cuad (o oeals

A8y SH L g 800 Caaid jo oS
By So L Saeaily Jolw alal; ST glizl saie pud polan
aidy SO b woeaddy Jolw alal, ST gl saie polas

fae 5l 25
[AR(D)] Jsl a5 o gems 5,551 0l 3

Crily =090

2 . .
R O o o

AINARE
VOIYY

).:)‘9.4» c)LaT
SalsT o)LaT

Sl sine plaw F ")L"T Cead Jlanl  S5s5 GL“’Q?*‘}T

el e YY/f0
“IV¥ i

SawolieS jo Cand il ey Qjﬁ).—l

Saeaids jo Coend Ll 85 g5

s gleaily sl



