YYV-Yef Gliio -1F+) yliwo (0509 o 0 louid ¢ ool (55105l 5 Slasdl cole aolidad

J° O‘)&L"*?.» “"‘”"5‘ LSOM'W' 43‘}.5 Sl u‘)“" » )"9"’ J“"?“: Rl
Ol p! iz 3blw

gy allilo g9

Vgl (A5 o

VRN IVE 2y s VE VTS il s g

oS

& LTl 5 ool 03 olyas (oS slosiMle L oofen bo Sy o idzop s ol (K
eloizl (hizo Sl i Sl Sl 5 Gl b o S35 003 plonil sl gy 5 Slallas ulalyy
S ol G o] (S sblo (> 45 00g (oMl Wil olis] Shisl ] El I (o 5 ]
bola] lie il el 5 o0l (R8I0 plod Jeod 1 (20 ST s 3 pb () Sl 42090
39:) rpstlpd Jlib o s 3] el Coled 0 5 (Sbigdudl Sy, (LG 09.0) 48 i o Slas
wliz ol sl OL0lay S w oo Jolse s b adlbo ol jo I )l |, QL o Loler
2 G Jdo oy 0 i Slagpe S sy S o b ot G2 ST 4T A8 45y oMl
il ol gl ulaly s 425l lyar sl ol o o gy9] gz AL ol
5205 Er R R0 Sb g anil Code U Mol aliF oleo] Jindy p Clay slo 20
by Ol > (5 450 (ko U poMal iF olew] Gipds Gl gl L o LiT S
2SS oo ol el ] CLay

Slaye Sl s Slhos b gib o olay s oodul lis oliwl tazog (6,8 i gualS Wlals
&z
B52,R15,E41,H69 :JEL gusy b

Olnl 55068l e oMol of5T olSitils 550451 a1y colazBl 09,5« golazdl pgle (5l 25> (ggmmiils )
Msepah57@yahoo.com
odiun i) 5,395l axly Dl ol51 oliils geaw sliwl g laes s oo olRidls wolaidl 05,5 Loliwl ¥
garshasebi.saeid@basu.ac.ir (Jgiamms
Hamid.asayesh@abru.ac.ir Ol 0,25 (63,29 (solandl Al ol olKzils colazdl 0g,5 Ll ¥


mailto:Msepah57@yahoo.com

O bl o (ol 55 S (Wil (o5 30 [ (oMol 43135 Sl G 93y o g0 Jolge Crumnd VA

Al bl
e Slle Gl o ok ol ol e (sl arog S rasls slagts, I S o
oreeS 61s slisl g 3ol b amogs (5 pmS el g, 45 cel ()] 5 Sl (VYA slaes
ool pll Jlo Job jo bas e ( Jlo JLSG Job 0 S0 Bk 5l cwl claiz! e ol )]
Sb ool sl ool il3 sliwl sloul el 14 ol o 3855 ol loj 40 laael )8 soee Ll
50 bl ol alites sblse ) e ccwnl Glsl 3 slilie slls aS s 7 ke YFAY Jlo o
Wiy axogy o ol e Ol L glhl ol a5 conl pl asads ST azog Jb el
3ol e 9290 Jlal g ansdS Sliios Gl Jlie sk g g9, sloler Gl b wline
A sl osse Glsl (B2 VWA ole joe )0 Sgm 25 Gl L e, (Bs58 4 oS Lie
S 4 opiiie Gligl ams B agam s 1P Jlo 0bl B o s Soliys o5 25,5
Lo dm sle Jlo [0 Glygl ol 0,Slee (VYA solaidl slo sl g b sy ojl0l) sy
FoS YAV Jlo o bl assls lac! bls 5500 Bub il el ooy axlse gz g BB ralS
el aily 3o do 5 B

oeolS g golatdl g5, ¢ i slaaal,s zals b g o s 4 09,0l crioren
Jed ) calisee oM b Glaslopr oo Shad slaz,b Ll arass ( S slaasl o
sl axoe &85 Dla i) Conl ol g9, oo, Fool S hwgie el aass
ailyz obl jlesl fod 5l sl gla Sl azog oilsd o ola > of ) I (OFAY L YA
PUGJ aQ ngb ()M?U ML«J‘ ébsbw x» w ‘s‘c)'{m:‘ d.:‘).> JL...:‘ w‘ 0 odud GA)’LMJ‘
a0y pilsd j0 jsSde lule ju sl oljls Slad slag by olo )13 B b ) SGley < S
3550 P tleiz] el 5 den slaplole a4 cgs Slagai 5 o aas cabo il YLl
S g 310 bl g s )3 SIS 5l (e L dgm (95 99 (E ke dms o (L0590
5 g el jlasl jei8 S (g laili 5 anie Ciglae lawg gl Shl )0 w5l iy B
VWP Cgas cages Slawle B L Gillae a5 ol 2] cbolfiws Joruw slo o JUL3
4 By e s b G)lpl i il a0 e )18 DL LS )0 w09l e iy a5
o H5iS somy Jlo L A il Slojet gl L o wiw ols g Ceed 2SS



Yva Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

ORI el g o Sley ol bled Jed Sl gl Al sbls 5 b, ol Ll gl oo
i) el ol o 5 (Faighall Suwy (Lol 050) axdly Gl o)Slee b jlacil o5
2 Sse Jelse a8 conl T izl 1 0l 1y Gl o Lol 05:3) Gyl il 5o ayas
alie olo add coyp (@ 0 9 S (o n el wliS slul Gl LSSl Gndy
e ) Sl ans

calizee bl oL)SSley Lawgs (oMl &l sbwl (pdy gl 5k o Jis &5 -

Byl loline g e 5L

D)l jloline 5 sie 53l alide Bblie ol Wlowy (ool &iliz slwd (B0 )95 E5 -

Sl ol Cude 13U codlwl ailys sliwl i pdy p Slew o ollo -

Al 2 690 e 9 Egoge Sldl Il ceadia 5l oS Sl (g0 4 dlie LSl

i g 257 Oluye Plas Ghgy 4 esd S ey e ol 1 e g 00 &) £90ge
103, Kae 481 p3¥ Sholyiigs 5 o0 ez Culis 0 5 sl 48,5 plol gl

(& pogo Sl
e Gl eSS ol gl 5l gl acgame B jo 1, 555 sl ol 0,8 SO b (ol 4
(S sl 08 s i o ol (sl degazme 4 o5 oo 9,8 ST o)l s o e S
eSS 0gus )0 (653 ol Al Ay 0,8 12 .0 o Lil L g plow ) Db (plaol slaYIS
Goid plo 4 az g bl 51 G 0 005l 5 Sy @ oaoly skl 51 S5 5o @ Glogs (2Dl
055Q 5,555 bl 1) Lo lylo 500 caand JUIS (Ve + V) (nSiiie LV YAY ¢ lol) 05 ag5
e b 5l Jg 5l a8 ol diine (59055 oo b VYY) SLIK090 &g 5 515 (1445)
plosl ol ob (6,555 g0 b JUIS ol a5 0,135 ).ul.’ olal a8y isu Wl Lenlls oS
o Cnsd By s o e Sl o Cenid |y oy il e Qe 20K
Lol Ghalidl g a5 sgdie o 1) loju aze (1alS 5 g Quialil il oo Sl
OV e 5 gazlg ) o)l oy ], S odsi coles 10 5 5,105 o yun

Ol wllllhas aeus glpy YYAY Jlo 5l a5 cal oo Jb Gl wlis sl
B sd.a" <° )Lo.w L BN d‘)5| 4.l.o>)| as sbewl )| &9.: U"‘ Ll 00l GQ)M QJ}Q )| GJgoj.&
o Jled & D ol )3 Sdgd azsg o S Ol Sl IR Olse @ Koo sl yeaS
a5 gl il ol e 5 B jlaie il Sliwl b o (8yme (oDl aili5 sliwl ol l jo .yl

Oolis ©3,5 o 51,3 oolitul 390 g0 43391 (6 S el 51y o)l (ool I 1 i



Ol sges (ol 35 dman g (o 30 [ (oMol &35 Sbel 93y o g0 Jolge crumnd YA

Bhsl Olaae 4 o8 i 5lygl g o)lal SoSo (jqiS Beax sl o Lol Jyo ol ol
g (oo i pai (a2 Bl plgre 4 aili> gud 3yl g (Ol ailpS slial g 2l

il g Jele SOL () S0k (g me LD 55l o le oDl wilim sliwl S
e oo Lol 3 G b oS Wil oals Byme g0 pé Sl g0 ,ue oI 51 jglats
2l g0t GBS asse 5 EaSads 5 6l wleoye gl St sle ik 2 2l 2]
S ol Jgedie (9o pé O )Sley aSl sl o ol Las b Wl adl il ooy 52
Olgd o liol cldled g0 (gl wlo s l)ls Shes slo z,b ol p3Y cansl ansls 1,3
ailyz oliwl Lok il oo &dly cdgo ols )l 3 Bk a5 Wil JLuS o) Glesy aisl o0l )0 4z
cogan Sl o 5l azg el b sy 5l 3 e 50 B Conl 00 slma 1355 JS 5l
S0,k s,y Ceed A gl Bl o 1) bl aliS sl
0‘9& o ‘_glo”o ULA u}‘g)).s 4.\9?6».2 9 ody ;)9.\.: 09\)..) 6&)’{444‘ d..:|).> éLu.:l w‘ ‘_glmm
u.el.l)é ujeg) )‘ J..»..MJ))M: )Q ‘) G.Qw.:‘ clm ‘d‘)ﬁ‘ UK..\J)L) A M‘P éw LM)).»J )Q
St (SRgdad a0 5l Jo 5l slaylnl Koo b amlis ;o @l cnl comizmen 0 o

el 00 ) S0leny Dldlas dygus a0 b odol Gl il ol 5l eslatwl Jese
b asly oo g aiS oo <8l o 1) ool wiliz sliwl 095 adad Sldlas oI5l o o), SGley
3 Sl b aus il e 1) sodlul ailis sliwl jo 7 jaie sl 03, b auily e dw) s
S S s (Sl il eyl Sl g0 ol jo aS) asgil L o 1) g sliwl e
& Eyage cnl b g 295 0,5 0508 Laio algie ol adyl Jole 50 Jae cnl S L5
Slllas coml 08, a0 o)) cge s a5 s Lol oDl il sliwl slo S5s 5l (o olexe
S oligS sliwl (yuizren 0l 039331 JLiel 5 Ja glyed Caan Fy Jolee so,e Sy
il enl 51 oley Home dr cadly jo ol e allusG sl JLS 0 58 Jlo SO 5l S d )y o
olewl cpl s (65105 0500 3w Idgo wom Jb u,..nL 5 Gl 7w ile)lsen sliul) o
il odls jgpuine g £oi Sliwl 4y de oligS



YA Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

O 30z oty gl sl g 5l Wliyp a5 (bl ailiz bl izl asl T Billae
il 25 % 4 (el Al slial &y pa5 w09h (o

gy a4 jquS IS Jle azog gl opas i dly g9o90 a0 b ab L ol
slo ol Sles syl ol w5 0508 L b og3 e slo (a0 w5 jslaie
@ Omre Sy g (ool Ceond Ay o2 )3 (958 Ceed Ly Ceod gl ailo g (sl Al
"ail oo Slle 5 Blas sl cpl asles o H3STg ol IS

50 el 00l &Bly d> g5 050 ,0iS Slorw sld 4z g 0 VWAY Lo 51 oDl ailys sl
webla (68, Slas a5 0 S i (sl wli sliwl U, oLl e £ ale VYAY L
AYAY Jlo o 5 cal atily o Slae U, o)llee Sl e sga>  VYAY Lo o J cpl b
5 6,05y 5 cogal 0y50 s Sleiw sla azog 0 YFAA 4 IFAY AFAZ AT ATAY
Wl bd 7 4y (ool il sliwl gla (Shg il 48,5 1,8 ay9us
lo 5l IS le s cudls wlgss dgm lgie S (gl 0,90 lee Cld s A3gT e Gyl cpl -
S saly miiie dey yeo 53 Ol (L) sol (555] 5 Blsl P e gl

ol el sl yeiS IS (gyls ailis g 00gs )l g (goladl jeal & jlig oliwl pl pels -

oo CBlon &5 (o 0 xS (oo Sl 50 g liee (35S 0pe) 50 Ty e e 55 3l

g axd)S 18 cdgs G5 Gga o b sy o e o 50 oDl il sl ol

Dl oo Dyge Lol Cuealaz s lea b

2l cand g el sl 1) lnl sl 5o alsbes ol ndy 5l Glsl 0l -

ol aily3 bl S elae 950,15 ai 30 aSGT pad ol (co Cpetd Lo 5 4 e o>

ol ol aelpo b loles (39l Odlas plos 030,15 Jolas

Sbsles 5 blnl anwsi (8B Vool G 0pad izes 5 Slyw azog il Billae -

Lol Blas Gl 368 2 Cls 5y 5l je050 oliwl o Jb

D> Eaute oliws 4 anxle L asily o a5yls cdgo I Glae oS JlSSley alS -

90 slo olKiws Laums Iy ol ailis sliwl cdl o 5, 5l wldlas 4y gus slolas

Sy 38 dinl pladl Jole S o, p2lie b yme & o 355 Ly gzl s

olus o)lads 5 Gules ledbl wlel § ugn Dledbl LSS g Jole UL 4 axzlye 5l o
wobes @b sl oll pl L cd 5 ailes figmw Jule SOL 1T sliwl cpl wes (SO
o oiws ioen . il wilym j yhg,8 bl Gl nl el 8 gae o )5

2y D50 Ol ayged b Jlo S5l 2aS 50 g e0ged 2l o gl wlly oo 3 2]



O bl o (ol 35 dmas diglopm (o5 30 [ (oMol 4135 Sbesl (33 o g0 Jolge crumnd YAY

Sl (gomsl Suad E3ls by 092y wged g ol Blgl 6350 NS 0 25 -
s adge 52 Jale Sy 3y, 311, gy 3 (oDl a5

slewl Conl jlee ol)lo g (golaidl jgel &)l5g ol anliyy gild Vo oole (&) i Gillas
Sl Jlso (b o (sesee axon Blas 5 mlie Jolsd pae 28, it 4 ) (oDl ailS
hls g eolaidl jsel Dylig el s Conl ASG azog g by lesle aled e
s s S i AVl azog i) o b5 g ) jeie Gl S99 ol b5k
Ded oo Al AL anass (L) 0 Jawo,ods Glgl cul clo il 4 b e ol jlael aiS

B3 ciloy il g LSl Sl je (Dl Al sbiwl Sy 2alS sl S5 -
wle cly 60)le 0 S g Cuwl ools plas] Lol ailis bl aygus gl gl azog
el azils S g 5ls dilis slo cslo y aled  paie |y sliwl ol ol

Lol el ol o0y sbewl cl sl 5928 b wyer sk 5l gl S5k 5o aiwgols colls -
sholesl ol uizres .l 00l 08508 Egian (oMl dili> slwl O slrs 4 (535 50 STL 0555
Xl eogr Sl 5l Blas lacul

ol @l 4l Gl WYAY Jle Glal jo cgs @y gl jo gz Slge poegdle
Aol ol cpl s o waws 1) Tl o g 050 Mol Jlo les ails 10 5 cugal |) £5b90
oS oMl il sliwl gab50 IS 51 SO o iyl slge cpl a5 sl osle VY e
gl Ll w3 0508 Lais £adge g 0970 ¢ Jotae sla olliws ayllg (5 15Ty 5 Lol
WA slo Jlo slp g ol dg0mme ol aal ool o bl Ol sy sl 03,5 s | g
Slog 3 bk 5 G VYAF Jlo ael ol 5o Mo el oo Lo a5, B,0 VY20
Sbke VO w18, wl VY¥A0 Lo lp &SIl 0 el ouls a8, a5 po JLal L e sl
Ao V0 4 Ve 5l s @jad b Gl ao e Sgw F Gmized Cowl @l 1ol ey
sl 00,8 s

@ ol cibge ol)ls g olamBl jgel @ jlis o oDl il sliwl Sl 4l ool ulalys
L Ol sl emgline sl 0,90 5o Ly pd (ol o oliws 35k 51 g o 5l (Sasles
s dlazdl &l 4Dl Bl o 5l o wiibge Lo olliws des &dly jo s ges SOL @
raliol),c.mc\e‘_;gtogéu\ﬁt“)'l..\.-.gljos;;Gubéhgl.ca‘saqg‘l.molf;@o}l&%)_mww
1, LT ol 31 Ll 5 s S 5 e 3 e SOl s s le S 2 1
ol ek Ll GEals (el oS Gullyy oyl B e ST (oo @dlel oyl B 2S00



YAY Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

G 08y = 0 4y |y il sliasl Bl abul 5 o0 o lial pb 4 | ol ans
AT (2o 5 59 ,0) WS (o0 il og2rg 9 g jlolee Glsl 535 5

Ml (lelae slaailals ;0 5 d9d 00 yiiie (Suig Sl Do 4 (Dl ailis sl
@ anxlie b wilyioo oSl b parass Sl & (g S Oj50 4 dileyu
O)lis pssl Doge s 5 anS el 1) 93 Gl agud CanlgS o Saay allls b ol
PlaiBl azsgr a3y Jowe 5l olpl (Dl (§a0ex Sl (Sanles 4 alls g slail gl
Nlgi oo H0lory Grizre WS o0 g 1) J0hey Slus (oDl &iliS slewl jlaxil L adly
Gk 3y O s o 51 0l g 4 5ls S jg0 10 b ST (6 )lgSS Sy B 1 lol o)
loyr B9 8 4 oLl sl B

50 ol yliie g cugal aili sliwl a5 cal ol Ll ailiz sl peas 0w 4SS
sl ol eg5 wm Jlu 30 0 ood ydie g e olil L VFRE 5 \FAY cla Lo
cgo Ld sla pay o b ol oo s ailiz slwl a5 VY0 Jlo 5l i B as)lo
sl Jle o Sdgs am K0 Oole 4 ol oy (Slyee sla ik bowe) o Sley &
Y0 sl o ;5 Lol s (o drgad cm Lo 5o codlasl ailss slisl (638 Ty 3, 5l casiS
4 a8l (o Silay 4 4238 (glo (2 3l (6T A5 cond e ailis oliwl 5l ise VYRS
o olol (Jol @glas 28y o .85 1,8 oolaiul oy50 Jlo les jo cdgs (Jbo uali jolate
Ol oas Jores gl oday o pamio YD Lo 5 day oMl @l slil o5 el oyl
Jlo o s Jo ol (sl a5 o395 (Glae slo 039 (ogaie by oSSl 4 i
s gl andl ol by IS 4 55 Slhae il slo anze Jbo el Slp rizen 5 )l
ol ooy a8 F L3 g ale am VYAP Lo el jo sbiwl oy 5 508

0oy VoFF o ys TY (o 4 1TAD Syl 1YAY Sl b ool ailys sl Lzl
ol oliwl calo 5l 9iS 5 Conl 0050 (paali 1) 0ud ol e b Cdgo mlie 5l as s £,0V 4
VYAE oloypo A gyl 5o ool iy olias] §f Al yo (yull ol 428,5 &jg b (90 00
oosl® 50 WWAF ole wawol ¥ a1 20,6 L (Glog o LLe F0) a8y Jlia Foe o o
S oligS sodlul dili slwl ol cad S Jb, Ve als @ g w08 i ol
sl 48,5 15 ooliil 3,50 1¥A0 s 4z 5538 50 4 oyl sl 5 4nbl g disle
LaS ol )b & s Vgoma 25,5 o 158 bl 390 il o5 glo 5o s f5 Bllae
AV sty slo Cansd iman 5 55 Sl 5 oSl o s e ke 0



O bl o (ol 55 S (Wil (o5 30 [ (oMol 43135 Sl G 93y 2 g Jolge couni YAY

bl 5l as asl ola o5gn slp rhs SO Wlg oo cpl W a3l (o0 LSSl s ]
23l oo Fge Sl Lo sliwl (B pdy p (alge 4z wd (ol I aS (oo ool
bl o dws @ (Jo slp oo S laie 4 o I0lewy slols a5 cuils az g5 b
(53kw digy alins S Glgie 4) 0,5 oladl Sl 4l Jo Lol zlzenl g oldl o
35 a8 Gl 0ol Az gl LIB el g o T 5l Gl wliie 3 SGU slo 48,0 090 b 09
Jloe @y oy sl oad plasl slo (0 wil axsls wilsh (oo g (Sud wld 0 I
L1y Jgr 45 69,509, sl ks 0,805, 4w B o (g 6l ol Lol 3yl 5 595
el ppdy SSE Dy 5 4l (e 9,505, 9 WS (0 9y oK a3 s ok
5 Jy lolss zlsel gly g5kl olal a e (VA0P) vmss 5 (VAOY) 1 gl iy’
ik Bl 35k 5l S IS 5o olaidl sla Jole )13, pols (las (i (6l (L3
RS auie 9 958 (o0 x5 o3l oyer £ LS g 6K e B ane Jol) e 4o
c.:Lv 5o Jﬁ’ u.,.m olfd.io u9>)l> 5o k)"‘}’ 05)1.9 | ().i:d.i: 4 RV ).»..C 9 Q8 ‘_ng LS")L)
O adg )0 59 0,0 gl ool Glaie 4y Jay i 5 aS caol osls ylid (VAFA) vig ol cadys
a3 5 5 @ loyw 5l ciou Jar Aedm 5 g9 dB s 51 K0 lo @ 0gd e a8 S Cwens
bl 4 572 5l 6 S ol wiile pedtiuns uf job a4y el ] ol wgs anl ) o coul ol o0
WJor B> 55 IS 08 (oo e 002 €55 5 8 s 5 aleye slo eSS
Ga9pdml b 0B 5l A 8 5 amd oo 2Bl 1) o)l sla sy el lebs] pae
G ezl 55T I (VAVY) F Xl g ]y o 10 0S5 0 (6,58l b Sl Lo
9 0 3 o (A 5l 659 0 sy Sliel 4 ST s 0 B 4 | g 5l 095
ool b adgy b G ol8n 500 )l 4 el leie )1 (69,8 5 asle p wiile adgr Julse S8
S35 el g osdle il 5 £30ge S 5] il e 5 1o ooled a5 5 0l b sl
ol o g 08 (6 1S sbul b all &g 4 Wl oo g Sldee 3l ol s slo
Sl a5 g0 50 vgw b o0 o clul pl sl e S0U aie L K0S 4 e ol
oA i o5 09l oo plelid adg g b oolyd 5l oS S less s 0 00l oo
G 4> 4 Bro oy Jyame oy s b ool a5 ey cnl 5l oS sl 1) b 8l o
Glp gl 05Kl o coloy g b il o le sloj il pac Ll ccwl by 28 4 (So508

1 Baumol
2 Tohin
3 Nadiri
4 Saving



YAD Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

aate Ol il ol pgo pl8 50 05T (oo d5zs & LeBlsl 5 s ik S5 )l
s ceponal piz g 00d (6,000 Sl)lo £e5 g0 o Wb aS WS e |y I sl 28l o
Jsr IS a4 bgie ol sgm 550 Comy wazlr 5o wes e laS ) oy Jbo 4
O Jo sl Jow 5l @ile (658 paonal 0] )8 50 1950k a8 g0 e bliie Jes 09 Lol ]
slo anje VAVF) jad o8 50 cnl Olee (S99 (Siusly slml sy w098 (oo 03les SO (lyie
o 2l fas axly o a5 w5 pe (258 5l W (o0 Wgm I o 4l b 2l has
35 A s ok 4y adel (3u b ol 5l g sl IS (69,0 wly SO leas 3l eolainl wissls
sl bas 45l coge (o 515 eSS GlPl a0 09d (0 bgpe S (S
b O eSS pelaie 4 0g walss wdg sl LI o el crge &S 09d (e LS
o Ll sy slitel 4 0,5 &) 1, Lolis b glsil ly ol i, (VAA-) 5,
oMl el 655,51 oy 15 il o ol gl g e b b oy 5 g
SalS s o o0y ol Lagie il il ol g ¢ bwgte a5 alia
Arwgl yuo 45 Cool 0olo ylid 8 ol wwlex e 5l hs GrelS ases jo 9 Yol
a5 Sl Afine Jdo red 4y g 09y walgsu LS ool S lgxe a4 Jan 5l 90 o L oS
e bbb 5 (SleS) Wil Wlg (oo sy o Jgesd g B 5 s 5l oo el
1y 003l 5 S, ST sl STl bl amass gzl sy (Y% laiad
ol5a 45 Lol 51l Jae ol ko (Yo V) K 5 A oS s (a2l ciies Slids
oo se ol Lol olil _Suigd 4k a8 1) oo a3 kS gy ealys plaiial ol
Jis @ s ol alis 3l Jadly olite o5 o Soleyy 251 Koo )b 51 asly
ol Jy, L35 sl 595 5] 45 a2 e (o3 g ) iy 25 0,5 5T
P 0 oo g ptS 398 SN g g Sl Joi 3 90 S5 oLl sla (5,955 4% o
Zohe |y s 5 (1409) 1 o8 ol Lol 595 e Jlia o 5 (ply Ll
oS5 ke At 695 Gk Bls )0 Talee a5 T e s o b s pose Lz aS oS
e oot iy 553l e 55 e S5 55 08 oSl s 4 ool Ll
o 3l Lol Gensyd o) Sl s o Lols ol S5 bl Ko g95 50 p &S

1 Milton Friedman



UL;L»J KT 2PN I JX SUVE SR PVUWIPIY.* SV I W) It SER1 COW] v VR VRSN PR P PYIuer ) YA?

M
|z sl G g Mo (M) U2 6] gule o oo oude Lol 0,5 o, 01, P
20,5 g0 (fm) o540 8L 50 Joaio 5l Slaclus (S5 30 Jg )l oS
2 P5e Jelse 5l ololids (Jg slolis sl o 5o a4 Comd (pony 8 Joo ,la5 (S
Jols Jg cuoyd anie g Oyl ele ess B s ol 4 Jpa> sl ol Jg Lol
S (oo e (8o b ]y bl Kos o el gule
Sl ads’ ded 5] asly Cuncs )l sla SIls 0,055 Ladd Dig S (e 8 oandis 4
380 o5 5l 3L slanal,s &l (b sl adlol ey (Gldl e ©3) 958 coSLe 5 o3k
ool esladobs s (35,8 9 0y BB Sludl i Slis i a5 jshiles [ (Gl ©5y) ol
Aiad (B9 58 9 05 BB ax b (Glasl slag 3) 5 )1 (g9 3l (2L slaal s ad
5 sl el o3l Sladl 2 D5 5l (Si2 08 g plas lolee Gl aiile (Jlo slag 3
Do 5 90 G5 sk nlply sl el Cgeie D) s b oSl g5 (nl ansl>
3,15 34>
el S g, 5 U slaaalye dad 35l aST Sludl g3 -
5 plesl LY (Jo eplees 3ol 5 ol Glisl (ad (33} Jolds a5 (Sludl e g3 =Y
Sl Sludl gy, 5l i Sluilye glacgd Suads Yol culs Slils Koo
Dy S F 0aiiSogame Jole ploie a4y g 3 jusite JLST 0 I g (VoVA 5 5 )5)

g oo L, il D jso Ay Cudgdse (pl o)l Cowenl S
W
w

h = 5 W=Ww" 4w



YAY Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

el S50 Jg 68,8 GLoli p oS ol g Jole N s

wylion s 0 N s 5 095 51l Slsie @ e B Uy Lol @b 0955 e nl by
MP =F(W,h)

sl Gl ot Gl D95 i g g 3 W gl 5o

ebie Cuo b anie Gl 1) (6,500 leiie Dy 4 bsje sla e LS )0 (e 8
Ll el o0 255 plod Ceo B anze (nl O3S 0 3)ly o GLolE &b o 5 955 o0 Sl 50
bl ;s ol gule asly 025 ooi S5 )3 1) 45,8 Gyl 53, 02 £ kS 7S wible
sule g5 a3 Gl oy £5 Jols sule g5lex 5 IS sk 4 S oo (B S 1,
13 1 oladl dlopus (il ouyle 5 5 plaols SOV (o Wit ugle &5 el 3lsl oo L
S o0 S

Sl Ko b g eSS plew b 428 Gl (Jo )5S bm 08 STl jobo @
ol oS oo etz Wl 5l sy IS b a8 0,5 (o0 oS el 05 oo (5,5 plsols
05551 3 ool oLzl jo oS Cuils azgi b el Joo oo )8 anje les a8 Cows ol
OYAY (symopme ) 358 3529 Jg 9 D98 Lo sl 63k o

clie Cuo B ania Gy 1) 6508 Gla it (D98 4 bgpe sla it JUS )0 ey 8
Ll ol o0 55 ploa S jp anje (nl S (o0 3)ls S Lol @b )3 5 9,5 o0 Sl o
el ;s @ laul gule asl w25 i Sl o 1) 45,8 Glysl (g9, 00 £ S oS b
oule 25 s B Gl o 25 Jold sule g9l 65 IS ok 4 S0 (B 5,
31, oladl o pus (il ouyle 5 5 plaols GOV (o Wit ugle &5 el 3lsl g L
g o 0313 gadgs il Jr Cuo B a4 Lo se 8)lge 51 Sy e aslol 0.5, 5 oo S
1,5 §lygl glgil o pie 55 (A
s ge 8 e o B aie st |y eanl o o Slds g 4o 8 sl o ¢ e

dig 1 dig /i

dt ig L s dt

&5 ol @y ol og salss OF Sl il lygl &5 18 !
ol 0 Bl oty b sy ol i 55 45,3 3lyg) elyl o

di; 1

IB ——BX_—

dt iy



Dbl sges (ol 35 dman g (o 30 [ (oMol &35 Sbesl (23 o g0 Jolge Crumnd YAA

saids ylid e Ol pdd duoys Al o i ley 4o 1) o Olass g oy 5 wle ol

ONT S 05d o (Goluw (STl i oealS 5l ColSs aie Dl psi s o g lg ol
oy 5 il gl 50 Silas ol Gl ot g5 LT ST psgie ool b ile e
g St |y Ol Slysis 0oy o5 5 Gl el 038550 alas 5 3l ced (2alS psgie
, 91
s halS g
rEw

535 om0 e 3 i oo Gl Jolo S 355 e e o py ko 51
sy SLoli5 3,8 atly ity sy ool ol o sl 435 Gl 50 5| Jol> oy ol
Bl pdlg cpl plo .clls walgs (6 0aS

as,8 sl 6l cub 5108 500 paphe 4 ralS pl gl oo

(=)

(+) (+) i
M° = E[W, G, - e L
dt i,

)

iplew @lygl 5kl wle (@
ool i TE L a5 el ploms 99 o Jgl 232 ol 252 90 Lol plos 3yl o Wil sale
gl 43,5 I 50 )l Syge a5 25 Gl Sl 458 Blgl 25 asles 5 098 o0
B uojle 458 il o £ atilen Jgl 25> Foisn
IB atle .ol e w) ()T g o3 g ol ploms (5535 (2031 5 b 5 S5m0 ()] Jl a5 a5
p3Y el 55 cplo Ul gusle pgosir il oo 2RI gy g lealSS 25l Gl L
Sl gy alas Lol 51 (S a5 o)l placslis 4o 8 &gl b plems &5 Cosl mudgi @
ol 28l aalss Gl o8 b s sl slacard il aiils sgzg canl jo pyg il
dP 1

23 e GRIPIL Sl 058 £ e 45 090 o 00lo (i
(s p3d 9 Jol s ggerme JS Lol w55 culply (il walss 2als Jg slolis pgs
di. dp 1
___E+_p._

. dt p

bl M‘P k) ‘\)9,413‘5@ oalo )‘)5 J}J GLoLm éal.a o

E



YAQ Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

(*) )
QER 1, . di dp 1

= F[W, h e 1y
(W, .~ g e = G Gl

iplgol Y o Wil gwle £ 5 (7
dp 1

sl VS s Ll bocd G0 P 5 55 sl eI o il sule
Sl Cesl Osle Jg Lol cnlplo aiboo 05 Jor sLoli 5 Gl Jg colin Cao 8

:F[w’(ﬁ)’“s‘%—t-r)’('fa-- T <3f :)n

il Ao paw (g 5Ll g le (o

(,
Ly _dic 1 dp1
|

655 43l s ol b il o 0,5 4 el gl o il 8l o il oy (il suyle
5 72 9y Wgise Jar IS lr 058 Res Sjle a0, s a4 055 i 5 il (s
Gl o IS b 38 Col g 0, YL |y s (0835k 9 035 (5 IS le 395 (21
ol s 0,3 G ael}0 5 D95 50 (203L g5 nl Bl e Shpeda (203L

g LW p Y50 Jolge plw (2

gl del alox 5l e Uy Glolis p o aiS (o (Byme 3 1) 65500 Jelss o
S Lol 6ty Jgr ol 2l 055 glizle (el (sl 08 s Gl b cslaceas
SLolis p Jale cnl 3B 38,5 a5 50 (sl ol S350 Jo Sl p oy %5 ©p08 ol
Sote Jsy Lol ol S a8 S e s )ls Jor Lol @l )0 |y oo gl oy b
355 sy Lol b o (U) beaile olsie coni 1) 6,500 Jale any b nl 2 odle o
g grlae o BasSady glp &S BasSbran gl hid & Jule nl aiS 0 )l
lr 5 BaSads (s Bib sl S5 Jg Lol o pBans S yae aide )b S
Lol wi)ls LS Jor @ 0pf g adglolge w2 getis SS9 )l ladi e ploxl
S (K 028 9 )13k Belse $5909SSu A9 2w le alse 4 (BuiSads Jo

2,5 ol ;.t} Soge @) e Jo Lol &b "93<5° wr Ot

)](d'“,

(

) () 1, ,. dip 1 dp1

- R “‘E-r)’('fd—f-r it
B E



Dbl sges (ol 35 dman digepms (o 30 [ (0Ol &35 Sbel (328 o SS90 Jolge crumnd Ya.

1 aalys oyl sl Gl oo 9 88 Kooy adal, o8l aelys b (W) g5 e pans ,8 oaubie o
5 Caie e (M) Joo (6 0aml sasle ecpony ka5 5l eads 53 5 W3 asslis wols 131, (YP)
o B ogd uSidaglls 5l Sy e s el swle 5l wbios 59 @b 5o oulply w0t
D9 blod g acule s o Lalls sule cus
e
(” ) s el e 9 (E) ﬁLﬁf*‘ Glysl el s“)'L? «(IB) 42,8 3l (sl @%’l’. 5!

g (2 ) D jeo A

_dig 1
°TF dt i
dip 1 dp 1
o e 2, O 2
dt ip dt p
_Gp 1
dt p
g o drmlone 5 Ojg0 4 )l o alls oasil
(o =) _ 458 3l ol (gasjl alls -
(rE_rm)

= pleew 3l s lasl a3l alls -
€
T —n e
( ) = g,lasl ey Al -

VNV oglghols 1,8 o slolay mli ;o 1) oad oy poi slo yuxiie (los oo (4935

o <+F>J -) -) ) L O (+)
M® =F[(y*, h,(r, — 1), (e = 1), (=" = 1,) P,U ]

o ol )3 i de |y Oy 5500 e oS5 5l (o s Lol Jg slw oly oo Jb

A3l o i 2y 4 il ol Lol el MY sl ailis sl lals

O] -) - ) ®
M*® = F[(ypf hi(rB - ra)f(rE - r-a)’(ﬂ.e - ra) P’U’ra]

5 onnl® 5o Gledlie Grizres 5 alie Gbls 1o ) Slery Sll Lo milss ol ol

a9 Gl pf ay Sluil g G 5 D98 bl 55 25 e 3l Slelse 23U co
Ul gaslee loj o 1) o Slyeess 5 45,8 3logl elyl oype £ Jald oliwl cslin cuo b
&) eyl sV )l swle 25 5 plew )l suley plon g Jold pleew 3,9l
o BasSady Koo Bk 1l (U) aide 5 Slul aloju g ksl saole (0 5 (o9



¥a) Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

3 olwl s Jom 4 008 g addsl Slge w3 djeind Sl 53 )l slaan e sl 6
oz 9 &)Ll else (5590985 tudlad mhaw wiile (lelge 4 (FaisSadg sl Lalis o)l
258 A1) el oy BT a8 clsls ax g b o5 Jie Jelse Sl pis o 0)ls (S
4003)5 (g dmolr ;5 D9y 9wl o dazme mei 4 e 58 esmisl S T s SIS
oo iy Akt g SOel Sl e peeg aile aily gl g gl a5 g3l &S ixs ol
axelz S5 5l T s il 00,5 (6,15 dylopes o cgln Ll 45 4 (g0l 3l LuSe s 5 g
syl ol 5 AS o iy LalS e slo Ll a5 sly Lol amats o g azily pals
sl 38 ey oo ST pln 50005 (o plow Ced asile (Jbo sla lls Ced alS
Gl b T cend a5 wnloty (YIS By0 1 955 oy widoee gz 5 955 S8 3] Lk
Slegdge cpl oS oo (NS oy (Vo 5 5 ahauly (ido jo WAL (oo I3l 09
ool 48,5 1800l jg0 (V019) Slgl o (VoVA) celllove Sldllas 4o
15 2l gl 5 a5 e ol may gl 10 BEE Wle e dad diads bl dr g Wby
Sl B8 oy S5 0l @8y (slp 0T 1) S5 olra 4 gond dlhoo iy 05
Gsi> oy 5l J8 (> g Jol Caglsl po 1) Gl sy Jol 9 9w e bonl Sgs il
Sy dbewl cpl il oS8 Sy ailys obiwl o, cplil sl ools JI8 sex LSS
Sy I3l o 1 ol sl Lad 4 sl e ool (S0 Sy 50 o S igbd
iz sbewl Glsl gl azlye IS b Gl oo,8 a8 byl 3 69,5 by 5o o8558 Glej 5o
O Sl (SNgaE Sy (nlpl igd oo alalae Guynl 3 )0 Glogi oo )Lls 4l o oM
b N oS wB ) 053 Gl wlg oo Sy A a5 0Bl rekas g 9l dg2g Ly 3l
o yh 5 31 ooliiel b 1000l oo o s ad 5l 4y s Sliasl ! o 45 Bl drgs

055 2 B ey 050 OHSSlesy Lawg diliS sliwl pdy 5 Sae Jelge

(YY) OhSen 5 65,5565 Jd 5l alies ladon Jbo slo ol slolay a0
S8 0 Jlie jokay . el oo alomil (VF V) (5,008l 5 (Vo1 ) o)) g ,al (Y- Y+) L]
) )Lg M&‘fuiw")‘)b )9& 3o )‘5.:[.> ‘5{‘)‘0 Mul}b." ‘(\Vi‘)wd)}dosoo‘)’
o aplews i ol Lo olls 4 bogs e (sl ools jglate (pl (gl sl aid)S )13 ) 0550 (]
! w)f)l)s ool S,90 \YY--\YAD o)jdgoc&mjd)um é‘)j‘ ,é.:La 00y ,diw
S5 a5k 0590 0590 (b o (ol (Staen culpd g Sy (203l a5l



O bl o (ol 55 Smas (Wil (o5 30 [ (oMol 43135 Sl G103y 2 g Jolge couni Yay

G s 3 o Il oS5 MATLAB. 33l o5 51 aolital 5 oy~ Joo
IS e gl e slo e Bl g gile s b Jowe cpl Cwl nds gl sl b lgils
b )lyls o abil bl 2 g (Saw jpa> o ba)lls 2l aigy oo 5 ol e ol
G 905 (50 (e Gy Sty Oliee gline 25 Sy 5 9 Lrwgie Sy oSy o5 14
o 5l O Sl g (2l s j0 (Sens jph L1145 058 (oo S8 gy 0)90 E9dse
@D 5y 0d salst 9ol coS P i 9 2l a2k g S o Sl Lol
hls (Ko das oo lid ml g 05l e ZlAel ol b olls s SIS B a5
dlys o1 50 JES coge o5 aSl (oo (S e Gigy 0090 10 2ls A 0 sege
Ly by Swad g, 5l eolazwl (1¥AF) 2aSs g 6,5l adllas Lol Bon ol
o)l E5 sl (@l alyg; slo ools o Sween [l w,p sl (DCC-GARCH)
o Cll WYAY 2PN B AYR/0/) Sloj 0,90 b Wb aSls Caad 5 ploes 5L L
e (izped 5 b A g 55l 255 005l G 0l (bl (Kien 357s ) (S aslllas
Sl e Sl eled 5 o M 4S5 51 5 plis i LS 003l (e 5 oy
DCC Jowo b 5l il caslin )35 aylops (slys plows b Mo a5 sla, 5L 51 S plas
slo Hlas (gile digs gl (sl ool solatwl 35965 Lo ol s (g5l angy alls > (sl
plew Bk 5o IS aloyn & IS wloyw BB 2Ll 5l (g2g BB i Cwl e oS
b ol

23l i il o 555 vz s o oDl s olil iy oo Jll e
Gl lee b (WYA0) ol v 5 Lo ST Gudod 4 lgd oo Dliudsd gz 5l el oot
a5 syt oaw wsile Sle Gl Cazolr n (e (oMl Al bl ()18 CerS Joe
Sl e (e ey (oo 5 99,5 (eSSl (] ol 55 €55 e b Jao
ol 3 O e el gDl A3 Ll (5135 Canid by L5 £ e 5 i
Ol YIS 0y 5 ol il sliwl jo  Jay el oalsjolo b ol Ll glyl jo sliwl cpl as
el 00905 (5,055 1 511 093 3LE0 g0 YIS cdgo a8 cal 5,15L T 4o 58,515 250
oo b s T il ol ol ol 55 (eSis anis 2,5 oDl a5 olid o
lelra (203l £ 595515 eSlee 092y el oMol &3 Sl o 5 Cn (ol5 Gl yae
e F 3 xS Sy i 0 e Sl Sley (381 50 M



vay Vo) ylinne) o5 9 e o sloud o oDl (g 1ol Sl sode anlibiad

B e,
0l (s0S (S sla ooy 5l g aog yhgy 5l ¢ Badod DV lgu Codle 4 4z gl b aiss ol o
sl o il 5 9l oo (Slare g () BB ¢ B by, 05 oo eolitul Guiod (ol
(sl Al mbee 3,k 5l ol ol by asl oo deliion 5l oolainl 5 (g5l iud sl ools
E3o50 4 bge sl ay,lai 5 Dlool (sele slo Culu) Glire ole mlie g WYlae (b 5
ST aalicin 5l @ledlbl zl el 5,k 5l Gabos Lol > o s 30,5 (0 (g5 Gubin
S5 Ll Joe g g)lisle S¥olae 5leolaiwl b g l38le 5 5,k 5l coleiys g 005 oo
bl o ohiSles bawg (Dl ailiz sbiwl opdy » Sse Jelse pem b Jon sLOES
t Gl oo oolazwl L3 sl o9, 5 sledls! 6)5] 2o slplal Dl g0 Cyunts calises

5 oo ool ¢ aasiie sla 4yl 5 ,918,5 (gly dsliciw Il 51 Slawe g,

(496 SleMbl) ubizs Slosl § aiin 4 by e Sledbl 5,610,5 (glps zgl ailselS i,
L Gl 00l oolazwl gl aslslis o9y )l

545 b o il blio ;3 pee slo b lSilany Juld 5o (ol S 5,008
ol o el 3k 5l s ools (gl goz> g b osls Sy 0g S5 4 daxg L opdy
B9 (oo oolaiul L3 Jae B s g sl SYoles I Budo

o293 Joe (1) sloges

(2hyle aw) gdsii yy Jow :dsle



0] IV EXUPSIIRIUN X JRVESHIIE PV SURRIT. SO BRI ¢ ) COW) DRSO VRSVIST ORI PO s Ya¥y

5 s e iz 1l b S5g ol el o i3l il o o Siless 1 i

Bl go (V) loges gy 4 (g0 3550 Aigad ;0 Ll Comdg oS 039y IS disles

SYh s Jlw
zZYY

e W Y

W) WSV, D G

W g0 diged JSUL Cames s (S (V) ,log0s

@i (g piio oo g

Bk 5l ol Giluplde polie (ululy 32825 oyt Cogi 4 aslllas 51 250 (nl )
S50 sloyusie 6}.&] Sl arls 58y Olde .l cad aiSly, @wid S Djge xSl
el 0ol ooly ylid b3 Jeaz )0 Guiod dslllas



Y Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

o Gl ko o gd (owyp (V) Jgu>

Saas Sz -
8l Gl | 2 oSile | ol | e i
S oLl Lz oLl w1255 e g ErEED i

YV | e | OYE | WY [ AYR favEe | ey Sl oSl 8

YOV | oo | VYV | 0T | OYF | VYiage | YAE p%5 &

- o olls
YeY. - VWY.o | oYAe | VAR | AAPFAL. | FAYRLY i
a. . .. )Lial.o.:..:

Vav.. Vohe | s | Mo | AFsve | ey | van | ZSEE
PAY. s

A A T I A IO IR UC IR VA A R TR Sk oy 5

- Co 4B Ao
YYY.-. \ON. . V0. . YYy.-. INZAR IR AYAY.Y S
YAY. . st

YYo.- VEY.« | oYYee | YYY.e | ATYOY.. | FYORY Sliwl by

;MjwtﬁP 6‘)0 ‘;.5‘5 o\)yu—‘JwﬁJﬂww&msLbWwiLa
45w e ol e (Mo el Jlog @i b alie jo (v g me8 Sl pos ik
SAAS 5 ond @3ly (g Sesil ulike el aield 43 eSilee s> 5l olidl g0 (glaosalie
a5l el 55 6 5aS ST 5l eSilee s> 45 boaalice o5 el ol il Lhie
LS)L"T Aigad ;o e ol Coundg oS Col ol 5l (Sl L)SGley a5l sbul (3 pdy shos
Ll Jawgie 5l a8 Gl o> o

SSo3ll 5l ols)
Y oD C‘)"L”“‘J uu.al.a)|3 u.‘.i:Luo ua>|.w Le) ‘J..\A o)Lw o) 6'.@&.9).&4 6"5) Oy90 40 UBL.QS 6‘).’
G o et gl Gl ly eilie il ot bl oy Sl it o Kot 3

1 AVE



Dbl sges (sl 35 dman digepms (o 30 [ (oMol &35 Sbel (323 o SS90 Jolge Crumnd Yas

o)l b 58 (Kot £33 Olg8 5 (2 Ken (2ly) S92g 5l a5 el 10 5l 5555 o5l
Ml odg cebis 5 1y, 5l pFeslal 2o 5o 2l Sln ead aale Sla ey cnlple
o ools uw[m ) 9 ) J9A? 5 Lgﬂ:o)'b.i‘ )‘}f‘ @.‘9) @L.J o oo; Colo> e

Lo jlw w9l (pousid 9 219y gl (V) o lels Jour

(AVE) Je e glaejhu
< AN sl Jg85 & 55
-.YAY PP T
e Solews sla ol
-.208 sl bk o hys gy
-.avq Shoe g
_al sl ces b an 50
. Y5 olewl oy




vay Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

Oy S ko (Simod (W9 31 (219 b (V) o lodh Jou

o G o & \“/ [,
g le, %% & Tl B le bl s
O B NG SO P S R
B — o o ‘. .
Z ) R’
ES | An
6ol b e s & e <) < AYY
fy5 Ep 2 SR o < AN
sl oSG &5 R4 .. f .Y <. v -.AYA
olwl o8 dn e SR SRAT oY SRAT o) < Aof
alewl o pdy AN AR <) <0 <5 ceA < AVE

srSejlail il Hlael

)50 50 Dglad gl ojls o )Lil baojlu SIS o 4y Lo e Slageuly (S350 Slaes 4 jLael
5 " el s S T ol ssle e 4 e ol g slachpne Ll
5 i lsyS G calpd 5 oIV Sl i ojle (28 e (oS el ool oa sl
el 08,5 Colem ojlu jo Giowiw il oS 5 s Fgy0 Slees jlicl 0g2s 3l as ol +,0
el oad ooly Gislad ¥ oo jo el Lael ol

aliseo w9y 90 b Guilxd (sogtko Juo slrojlw (pioxiuw Il jlusel g Lo (F) o jlods Jguor

i
T . =S 5 ke ojbw
tlisS
| )‘Q)Pﬁ ‘_,;IS )L-c\ )| O)LuJ Y¥o.- avA.. )lS)Lo.u 6L¢ @l)l\b
sl Joyg3 s B Lzel ozl | VYL 100. - il oy ¢
ol 53 IS sl ol | V¥ WA [ a5k s s &5

1 Cronbach's Alpha
2 Composite Reliability



O bl o (ol 35 dmas diglopm (o5 30 [ (oMol 4135 Sbesl (33 o g0 Jolge crumnd YaA

s
U . =S 5 ksl o5l
tlssS
ol o950 S Lael 5losle Yif.. Q... o5 EF
ol o950 S5 Lael 5l o5l \ATSE q47.- olwl JoS5 &5
ol Sl B Lael 5l o5l avo.- AQY.- olwl Ceo,d 4 s
el Sl 93 B Lael 5l o5l ATO.. q-V.- olewl o pdy

gt Joo (S5l b))
Gailys 9550 50 (IS 2l 4 (Sl sty emme uil)ls 9,505, L gL Jus )
Sl gnl o a8 35lop oo laojles (pn ally) g 0jle b locdme (o dally) )3 Gty )08
ol oaalie glo il lssS (aFlis 91 alal) jo (6l 0ol e )l (e slo a3 LS

oW OMTO Jsd.}

axdllao Juo (Swijly Joo 031y (295 B asLs (B) o led Jgu

*CV-com YR ,olis oo pls

A -.AaY slead i pdy

L yrno 0| jud 3591

&l B3 oo 28 a b e cul o oyl bl a4y axgi b




vaq Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

oSl &il35 Ul (o y1dy y1 Fgo Jolge 73U (o9l Ealid :(£) o)leds Jgor

O35l oslel g 530 o

et llas 08 | Gl ‘ iy i o3l JECEPSIW
Lo - E=
to,L] J=

V- | epee | Yae Sole slo ol

YFeY 'W T Siboj g5
olwl 5 pdy

e [P s [ sl b o ey 5

R T L W Y7 o AL P2¥ TP

YV1.A- | -FFFe | #eYFLe- bl JoSS 25

VY- | evaF. | 0asY.e- NPT

ol yrodi

Wlowy gl 2Dyl -

5550 kel amals o a5 cl ol sl (ol aaw sl Jow gk b 4 slowl
azily oMl ailis oliwl (Bpds liae p Cude 30 SOles sl ollo oliee iulidlianilias
b oy a8 5 e gl obalolae 5l oael Cansy s Lululp a5l 4 az g5 Lol
aS Ll 5l g o0g YAV L ply ool ailim sbewl (508 ol p ) Olew slo olls 5
4 b ol pls wenl 5555 VA8 Slmu Jlade 51 (FV Q) sud acwle (9030 ool 3llae 408
@bl Gl ) peias ;56 0929 5 Jlb Wlbre and 8 g oals o, 10 liebl mhaw o o
ol e Gle wcwl oud adpdy ol wlis sll i pds e g Slen o
s Jubo 45 53 Catta 5 oDl a3 sl iy fime 5 S5y sl (s ol
Slew @lp 1y p3Y Jb olly [ Slow sl olyls (il a5 cal Cllas cpl azecs ol
S i 995 Slead sl (lgie @ 1) oDl wliz slwl b o5l oo o0l)8

ko &5 -

S50 Sylel axel jo a5 cunl pl Glanl o Slls as gla Jas gik il 4 slol L
@ axgl badl ansly ool alyz sliwl (B udy s p stie ;53U oy F 5 Glidlasilas
o0 F 5 Ol il oy 485 O s kSl Sbadolee 5l edel Cusss ol ulul 4SS
o3e3l ojlel Bllao ja8 a5 Ll 5l g eogy —o V0 bl (ool il slil oy Gliee
Olimebl s 1o jao 4o )8 plply sl 25,5 VAP Sl lade 5H(YPLY ) oud sl



UL;L»J KT 2PN I JX SUVE SR PVUWIPIY.+ SV IR W) It SER1 SOV v VR VISR PR P PYIuer ) Yoo

ool ailyz sbial (o pdy Oliae poje £55 51 586 3529 p I Ale 4053 5 00l 0, 720
Ml il slial (Bl Gliee 2o £5 Oliee GRIF1 K00 Sjle 4l oad adndy
el o anzo o500 255 Gl oS Conl Gl cpl aes cul Jgax s oS o)l gaie 36
ol ail35 ol by gl o3 bl Solany 1) ool il 1, Silews (gl o35 (e
o S ogry Wil oyt by anje Gl ln a5 Ly ol 03 Slead sl Glee 4 ],
sl

gl ke ey -

Sy3e okl dxale 40 a5 cead ol Sl ¢ Ll aee gle Jde o, 4l 4 ol L
asls ool aili sbisl A pdy liee p A 256 49l 1Ly Jps g5 (liladla
5 s 42,5 g0 oyl lalolas 5l ool Canny gl ubslp 4S) 4y dzgs L sl
Ll 515 005 w50 5 Ll oodlod i sbil (Sady Olies 2 sl Sk po 3 &5 Olses
el el 555 VAS Sl e 51 (FAY.Y +) odd delome (yg05] oyke] (sllae b aS
2 b5 25 56 0szy Sl Al 45,8 g 00l 5, VA0 (Ll mhaw o a0 458
Olie RIF1 R il 4l oud atdpdy (oMl wilis slewl 3pdy (e sl L
ol Jga> Jodo a5 0o (i 250 (ool &l sliwl (2 pdy Glies 19l 1L yo s g5
Gl (Fwgh 08 )08 alS carge 49l Ll 5o L35 g5 Gl oSl Cllae ol aoes
Sl (o pdy slp JW0lery Joles 10 s (oo S 1y Gl Jl (2))] (o9 51 g 905 (o
A2 oo ol 593 leas sl lere 4 sl Al

LS

S50 Sylel axel jo aS cunl pl Glanl o Slls an gla Jas gyl il 4 sl L
4 a2y basl adls (ol ailis sliwl (B0l liee 2 (Are 156 o5 &5 (il Bhaslllas
2208 T8 Ol 53l o 00 5l 5,3l (plialale jloanl Cosay b Gubul oS
505] oyl Gl 108 45 LT 5l 5 eag —+ SFFY L ply ool wlis slil Lbdy ofiee
lialsl gelans 53 jho ap 8 by sl 25,5 VAS Sl e (4,24 F ) o dpusle
ool ailiz slewl (B pdy Gliee 2 )8 551 256 0929 2 Jls Ale 4053 5 00l 0, 720
el &l sbial (Bpdy Gliee 2 pyg8 E5 Oliee GRIB s ke 4l oad abndy
0ealS Coge py58 F Glalidl &S il Cdlas (pl 4z ) Jeas Jdo a5 o ls ke 55U
Slr Slery hled 4l 13 9 93,5 (o0 JWlosy slo sl ys J2alS aeisys 5 3l (ST 55))

Sl oo ielS sl o pdy



o) Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

Sl JyS g5 -

S50 Golel amal> jo a5 ol ol Al o ohls s sle Jaw gk ol 4 slal b
b osl il ool ailim sliwl 5l oliee b shie 5l sliwl Js5 #5 ialsihasilia
&5 Oliee 3 pd 00l 0yl 3 Le (phialsles jloaal cosay gl (ol aSl 4y a5
Gl ;08 a5 LT 5l g oogme P o YE Ll bl ailis sbaal (opdy olime  sbiwl oS5
2 o s, plply el 555 VA8 Slse Jlade H(AYYY) sod dcwle Gygejl oLl
e st Sl J5S5 65 ¢ 31 5l 052y 1 JIs Wl a8 5 008 8, 130 (lipebl las
5 olal JsS5 £ ol Gl 500 Ol 4 Canl oad 4t iy odlul ailiE bl il
oS ol llas ) st ol Jga s a5 sl e 53 oDl ailim sl 3 ndy e
2oy 35 5 slanl Jsop & oo MSilony liralel pue Gial3dl orse sl JoS5 &5 Gl
b (oo 2ol 3lhgl Andy ln ke bled 4S5 5005 (o0 55

Wlwl Cooyd ayp -

Sype lel anslz o a8 ol ol LAl e Sl sew sle Joe ks aly 4 bl b
b ool ansls bl ailys sbisl (3 udy e 2 b 5l sliwl Cao b aiysm iglsihaslias
Ol 58l oo 0 05l (55l halslas jlesel sty @l (wluly Sl 4 4z
308 a8 LT 5l g eogm 08T Ll odlul ailis sliwl 5pds oliee 2 obisl Cos b az e
o ans b el 35,5 VAP Sl Jlade (VA0 Y ) ool dcwles (g0l okl 3llas
e s oliol eo b a3 5 1 ss s JIs cillins 4 5 008 3, 720 Glivabl rhans 4o
sbwl s )8 4o e ol oo O jle 4y ol ool a8 iy oDl wilis sliwl B dy
Sl b (nl am cnl Jga> Jdo a5 )l (i 36 (ool ailis sbial (B pdy Oliee 2
29995 (oo Wlary 0l g oolal slo anie (il crge bl Cuo )b ayje il oS
Cl o 2l Gl ey e Sohens oo ame

S5 A
S5 5 00 ol SLail o e SISEe ) o lpan Gl 955 8 arag (s Allus
s2lo b 4 e Sllle (alidl Jle jolay ol olem ar 1) 55 0 4 (ol mls 1L 9,55
Sy 4 ol LSOl (B, 5l 5 0yl o 0)ly BaiS Bras g mlio 4 g0l Lad g ouls
b el gy i it e S0 1 (W50 S 18 5 go) (g St 4 Mg
5o obul ol calizes sblse 4 colic b g 009 elaiz! oo Ol 31y yiaS (slhls sbwl 5 3l



Dbl sges (ol 35 dman digepms (o 30 [ (0Ol &35 Sbel (328 o SS90 Jolge crumnd Yev

9295 e @hgl nle alive GUSaRl 3yl (nl &5 Cunl (nl adacs (ST wazog Jlo (sl
bl wgad o)l b (T (sl clsiie 5 (S Lol pas @ Gl o0 ez ] 5l a5 o
Sl lasslys (2als 5 ol 555, 5 (2i slaselye (1alS b 20 S @ 050l
S S awgie arass L 5l Glie OMSie b gFale o s Shes lo )b arass
Slros sl o3 (b (el sl (b9, 2 Fae Jelsmm) 2 (ulplo sl 00l 505 (G000 ¥
210555 2 slog Cueal 5l LSSles Jagi (Dl ailis osbial (203 Sse Jelse alozdl (e
b 4l o] @ adlls ol o 4 o
&R el ailis slwl (Bpdy p Sse Jelss 5l JSiie Joe mre (nl @ (pliws
oo anie o Sboose E5 e asl Sl o fis 25 GSley o a5 gl 5SS
sleslatwl b Jaw o5l sl p3¥ Slaslie a5 6o )5 zlsaul gl gle 4 azg b (olew
50355 o9l e Slree Lo ogn aie) yo plaase 5 () S0leny 51 A TAD 5l dsliss
dol> bt wlaly a5 005 0y9lp (52 Slape JBlas oy, jleoliial b (o) p 3590 Je
ol 42815 e 36 ool il oliad LBy e Solems cgle ol)ls olme Ll
o w22 Sl ln 1) oY Jlo @bly Soley slo olls Al 285 4t Iy (oo
5 Ol UlBl Gimrens pin 055 Sleas slos Glgre 4 1) oDl ailys slwl b sl
i g (oo b o)l (dhie p5U (Dl i sliwl (B pdy Oliee » a9l 1L yo J35
S 08 el case sl Jlo (33 el agl ik o by g5 GBS 28
sl Oloe @ (ol ailis slwl 2ndy Gl SSlesy bles 1 005 (o0 3l (Swied
Ol 2 oo &5 Ol I @S elul Koo S5kl aes oo el 093 Sless
ST B wzse )58 5 Gl a5 1z ol shte 2l (odlul i oleud Sdy
Py e Sl bled a4l 0 5 90,5 o0 ,lery o el oS xS g Gl
Sl anllle 4nd B du j2 45 3500 Glie Dl (o0 @S (nl & az g By L aes (o0 a5 Gl

R PRV

i o gl pr Wlslpsion
b 5o Solen ol ladlio anlp 10 00,5 o sleiinn cgd 10 S peseai & VY
S 36 g e Jole G Glgie 4 (Gl sl o)ls e 6l Al olle Sled sl
ansly andls 35 gyt sla ol i a5 60,8 Ol S SGleyy g 098 428 )3 (La5 o



Yoy Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

il sbeal Jod el i 2l b JB0ley &5 12 00,55 4295 anje Jolo 4 s g
el 1y sodbl

009 el b B 005 Uael 1268 0500 5 b ooy Mg Glyee sl 035 o Silay &
wlos,S ol la o] sl ookl @l sl b iy SUISHl 5 Slage e sla 4ijn
e sl 5 555 ia EMgas aSa 5 el Jyan sly p3Y Shirged Caml oo
Ogs IXWARY oo; IV ‘_g)lSSLo.ﬁ:

kb B og a3 o a8 Gl ple 4 o ol ailis sl L35 25
by BBl cnl By e Sl

5 el Elage coslio Lol o sle sl Jlocl b golazdl o) )35 Cenlins

sl w315 0

v

ST Olindio (gl Olsliuing
4 50,5 oo Sty o Kimehs o pebie 4

ui’ﬁ) )‘ oolaxuwl l’ u‘)&’L““" ‘]a"‘"?’ Ls‘)'L""‘ 4")" sl u*’)“” x )"9“’ ul“?‘: 9 > )9‘5L9
355 58 sy 9550 (0999S g (gl ALl oy A,
23,5 oy oolatBl aly g p g8 alosdl e (golazdl DS

v

v



O bl o (ol 557 S (Al (o5 30 [ (oMol 43135 Sl G 93y 2 g Jolge couni AR ¢

XL

e ol wbOU 2 BT anllas” (IFAF) 08 e s 5 oS w5, Sz )
YAY-V0 (OO cgoladl daliingsy ‘")’)l 5 s Olbs

Sss  MYAY LY b gl b gl clss azsg i ola,iF (1¥A9) - LY
9348 Slewloe

Olgs JAvaf Gy S sl Jlo ly cdgs azog &80 QL‘;})\}f” (\f++) « .Y
198 Slialons

golamsl delicagsy aolilad " wuS a4z e slail sl )b L (\WWAS) aesl. ISs .F

aalilad g0 ‘"@m\ &l oliwl JBsd> 5 s g™ (VYY) Lo joese o PR SURC
OFAY ol Volods A Jlo s oodlul Jbs ligios

2 aled lpl ool (500> (655 e SO VWAL jpnS golamll CYgmi aods Lf
http://www.cbi.ir

2 aled lpl el (500> (655 50 SL ¢ VWA joiS golamll CYgmi Ao LY
http://www.cbi.ir

2 sl olpl Dl iseez G e SL o ATV i8S golall Y g aods LA
http://www.cbi.ir

ity s lylasl Mo )lasSl 5 e (VYAR) ol s 5 g ¢ (g0l L

gl 43S IS YY) Jlo 09 sy (555" (1Y) 099 aclpp lalllae ds LY
Sligd oulzme o agh S0 WYVO: dis ojlads 4 ()1 b, o8l
okl

sl (6,135 ced Jaw & (1YA0) b)) o> ¢ ola dezme g plesl LSS Y)Y

o ¢ G35 o s aslilad Mgl ey Bl szl 5 sien (oDl o135
YA o leds oomiy

5 IWAY Jlo azog a4 ooy OFAY) ol555e e g Juslow] @l o>, Y
oo slo sy 35 pe (€D 0pal ) azog jo Glygl ool g eiS


http://www.cbi.ir/

L) Vo) (ylinno o5 9 e 05bous e sodanl (5 ,1aSTL g SLassl sole dolibiad

o los o yualy aslidad M oMl ol 5lygl drwgs Sygpe” (VWA Loyde ok VY
T Jl £0

5 6y o (VYAY) e ol 5 Slols dabold 0,8 goemme b5 «g0g,8> Jlas .\ F
2795 ol BB paass (5 Glles S e

0,99 S eolaidl wlass hle eodi,e SO e a)ﬂﬁ" OYAE) eld camlogb VO
¥ ol O

5 oolid ol 1 Glee glo b oll s 8 el (1Y) wile ol b E
PRt )+ Sl gl 5 oo Ml IS,

al Ll MeS lie Gl (Bsi> g golamdl wlid el (\YAQ) soge (Slalg VY
L SL pole dnge ol (bl S

Jo glo as,.e o”—lﬁ" OYAY) (awgs g (Olalony Gusdesme quylad VA
Sl Sl g gy aslilas (1352 -1390) () o o5 slilin] o s 5
VOY= VYA ¢ V¥ Lo cpgms 5 ey Jlos (g0lazdl

Ol sl ool wilim sliul sl ool "(1vaf) B dee ol B e LolS VA
o Lo oMl (5 aSl 5 slazdl aslilad "cdss ol oy ol Sles o,k Il
Ve A-AY axiod 080 jus

0,90 ,0 b ol a Sl (e O Sy g g ST Jecooly B LY
VA= N (olazdl sletnghy) ks axwgi 5 0y sl Sl ' oS s, 5 955
ay

2 Suads saiS ad Jelse” ((VYAY) o)lg5 olblb o jues 5 ST SlueS LYY
TV o aragy asly anlilad My gLl 5505, 5o sy slo olS o

WAD Jlo az0g asu¥ pwyp S (WVAF) oges jidu Oldllae 85 azog 09,5 LYY
o oy 5 o1 ke 5 Dol Al sl Bgi slo iz sy B 325 S
5 ool S Oligmse (3T oulzme b gy 550 MITAD Lo azog g Sl
50 &Sl Gl el Jle 5 golamdl ( pis bl ol «(VYR0=Y) g o 43

folez Jlo VY o Lo o lolgs 3lygl o yge dnlidad <)l ol



Ol sges (ol 35 dman g (o 30 [ (oMol &35 Sbel 93y o g0 Jolge crumnd Yo

R R A O i =K E I G I R A
slatdl _imgy code anlidad Mol o sla,ll e ol alys sbl b
Feoolads qemd Jlo e oDl

VAT Jlo az0g asuY o)b,0" (VYAY) 0uld oo o e ol «Solow 5,50L  .YF
ol (shy33 lome o iy 3550 S e Blgl Condy el (F) 35 JS

25.Aftab, M. (v-v-). "Behavioral Biases as Predictors of Investment Decision

of Individual Investors in Pakistan (June o, v-v-)." Available at SSRN:

https://ssrn.com/abstract= ¥#yaoA-or http://dx.doi.org/y - /¥ Ya/sSrn.ys 1 a0A -

26.Collins, P. & Stampfli, J. (2009). "Static vs. Dynamic Investment Policy:
Matching Asset Management to Investor Risk Preferences", Retrieved from
http://www.ideas.repec.org

27.Eychenne, k, Martinetti, S, roncalli, p (2011), " Strategic Asset
Management”., Applied Financial Economics

28.Galbécs, P., (2017), "the Friedman-Lucas Transition in Macroeconomics A
Structuralist ~ Approach" 2https://doi.org/10.1016/B978-0-12-816565-
2.00002-6020, Pages 77-161

29.Kuhn, M., & Prettner, K. (2018). "Population age structure and consumption
growth: evidence from National Transfer Accounts". Journal of Population
Economics, 31(1): 135- 153

30.Nkukpornu, E., Gyimah, P., & Sakyiwaa, L. (2020). "Behavioural Finance
and Investment Decisions: Does Behavioral Bias Matter?." International
Business Research, 13, 65.

31.0polot, J., (2019), "a Re-estimate of the Money Demand Function in
Uganda. Bank of Uganda", Bank of Uganda Working Paper Series Working
Paper No. 15/2019

32.Zafar, u, Zaman A, Nazar H. Phulpoto, Sohail A. Memon, Raza M. Pahore,
M. Imran, Zuhaibuddin Bhutto. (v-14). I"mpact of Psychological Biases and

Personality Traits on Investor Trading Behavior". IJCSNS International
Journal of Computer Science and Network Security, VOL. yaNo. ,A


http://dx.doi.org/2139/10/ssrn.3619580

