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' no policy surprise

" credibility of announcements

" information and participation

* Aymo Brunetti, Gregory Kisunko, and Beatrice Weder, Credibility of Rules and Economic Growth: Evidence

from a Worldwide Survey of the Private Sector (working paper), World Bank, (1997)
> Aymo Brunetti, Gregory Kisunko, and Beatrice Weder, Credibility of Rules and Economic Growth: Evidence

from a Worldwide Survey of the Private Sector, World Bank, (1998)
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' objective

" subjective

" objective & subjective
¢ objective variable

° subjective variable
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' Ease of doing business
" Starting a business
" Dealing with construction permits
¢ Getting electricity
° Registering property
* Getting Credit
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' Protecting investors

" Paying taxes

" Trading Across Borders
¢ Enforcing Contracts

> Resolving insolvency



O 5 S slad e 5l Olgawl (Y-0

i) go 5l 58Sl p g3liadl SIS VAN SLool cp Sl ol gl e la a5 S e
S s ey OIS @ ol 035 e (S B s L Ol B s oS L o sl
oS oS jLie (oslal gla ISas a5l s e OLES anlllas pl ol (55 el sla e
Condy 3 Olzmen Olal 53 LIS 5 S Lo o sla alge L3 Ml (1S nl w3
s SSU Sl Mg il K ) adge 4w i 5 4 caalllas b s ol axdls 5 aelasls
S dlesh 5 (am 8 HUL B le s s YL FF s Mg b el 5wl S50 Cany
Cinsy gl adge 5 Ll okd oLyl b el 4 5l 5 el (OloysiS el Ml oy la
5 (S O ze Cuwd 4 J gz JLiley OISis s el e (G p el sl sl
DS cnl L3 il el oLl paeles bs ald el a4 o (B 5 e sl Sl cind
53 enl 5 a8 1B YE ol s [ piS Olad YV Ols L3 5 5550 (ls adge @ ax 55 L Olgioal Olaudl
Glr S 3 ru)\wuid\ et 5528l g 5 VL (6 #5 b Olghol oS ol JU-
S5 5 o (s SKas S e ool b bl Okl ) &S s e O 4 Olghal Ol
il o 5o Ol a3 o bl L sl i 53 Ol Sla el o ) s 31 (SG Ol a0 5 ol
8 5 Olpl Ol (gl aten 33155 5l i S 28 o e iy 1) LI 5 S gliad 53 il S,
Sl e g, slasl OV 5 Cul 03 (IS Wl 5l (2ol sl Sla ) pa> sl
Ol galasl Olulis S aS Lo oS Llajs, s o oy oSlal Ol Ol 5 Ko b ol
(W40 (oDl (gl s dame sla Jagss S e)Cad e mes s

5 kel lis LSS s Ol Ol S 55L B ey 5 3Ll e (sall e Sla dlae
1S oo Olgiol 53 OIS 5 S (sliad 5585 5 edame (sla Eagn S e A1 L dlal

Olgaol Oliwl 101331 o (g5 @bl 3555l sl e JLs 4 b 5 s onilin LIS 5 S (glas”
S Sl (63 4 paie gl S b s 6 K5 8 5 630sLS (e (M5 (g3l Bl
53 a3 o aalsl Ol S5k GBI iy o 0 (Sl e OF la Lol plod 51 ailinlis
Sk e Jds a0 Oledol Wilea Slial agu o3 S axrlpe G L L slal S Gl Ll 2
Shal oot o S il Aite oomen S5 3 el b Olnl sl 5l iy s pl S e
a5y G Ll i b ssd Colem Slss il Sl g 1 ol 208 Sl Jail i 55 Olgiosl
S (SLad 5 53 15 YE a3, Ol TY Ol 3 Olgionl 5 ok €1 la iass S 0 3,158 3 &S

o il Ol 53 (108 le o (glizb a4 aslsl 53 (abT Jgu s 23 Sl a3 Ol e3,5] s @

AR



50l G 0 (I8 wlo o sl Sl V40 5 Ol ) Ol (gl atan 33185 5l A 1 S o 5 AS s
Sl Ol SE5L GBI L b ol ol 51 s LB sl s 5w Olgisl Lo suase
doy iz w0 b Sl &5 ol &5l ol i 38l 40 U asol il e gy dxdls (godaze
4 Cand Ll 03 S dw Oloy iS4 &S Sla Ol addl s Ol 5 5528 (golaBl glas 05 S
SIS wle o Cslis 4 S 15 Olgionl Ol 5l gls g Ol 3 5 Lites e Ol ol s (64108 wle o
b OIS wle s 5l e (613 0,0 Sl 1S e AST (gslasl Jlab ) il o3 S Olge
OpmsS 5 SEL5L GBI S 3 b 100 ol b s il @ls jaside i by L
gjs,)-t@,w@ﬁobg;;w.w\ouxquﬂm"cuwm)omwd,ufquﬂ,-\cﬁu}
o OBl Lo 5 e A8 0ol el 4 sl A 5 Ll e A5 15 Ol 55 S 5 S Lo
L S sl 1 S8 5 S s 53 355, 5l s i Wl e Olgdool imis Ol 3 A5
s Dlee S > Das e Sl S e o8 Dlge 3 s sla b se b alasly 55 (oot
IS o8 Beag goladl sla sl cpl a0 80 Slgs Jeb Ll 5 55 Lo oS 035 opels 555

(\Y40 slasl glis)" s
Sl W) 5 ¥80 Cpan ams sy (s) alin 5 ik addllas 5 s 4 bl 3 55l

S J&s Lall W s s Ol - Y-
Ghls Sos Ghle 4 cund Gble 0 45 558 e yaside Ciliie la,piS slasl o gos e L
oyl b by b il 6 5V (ealasl A 558 (ke b aglie 55 5 Lis (5 2 (s3Lal 5 Slas
5 Gl 5 ke Glacdl 3 s sl 3 el galaBl bl I EU
a3 aikie o d Sy se 5 b Ul dasltanal 35,5 edyol sl s (slaiats (55000
Gbla o5ill glacs b s SUSel L Conlie Lagg 18 al o8 555 0 el (goliatil slaJlad
Slianw g g,y Olizmes (gladlae 5 Jo axw g sdate glanslz szl sy by 5K s
03 Sy 5 3sh glalid Gble (oalaBl Ay 5 Je Jelse &S So5e 53 ulale Al bl bl
b Lol o slagyl 8l mhav Sl el Ol 5o 352 oal b bl 0T LSS 5 ol
Slacadls 55 walp Jows 5 Jo DL Gl 6l 1y (AT 5 e 5 G s (68 e Gblee
Sl 3y g el s slas pl ol 5iS Calisee bl s a5 ol OF sdias OLES Ol ) 53 35 50
5 Olghol Ol Dbl 4w § gazmn 45 Aas o 0L 528 s (allil a5 55 Ol g 3550 5

Yy



osls yolast) st 4 Ve=V0 o5 5 |y s 20 W) UVE ssus (g b 4 Olul =

el 0 03,51 (V) Jgdr 55 45 (\WVO ( doma (gla jhass S )l
L Dbl KB 4 gyl Cd 0 S5l SalEG A5 5,00 (YY) g

) AL a9 53 Gl B g N AL wI g 5 Gl 2 g
okt (woy9)Hots ot (w0 y0) L51s
Ol Yo Ol b Ol Y
&S LAl Olws S YA
OIS v.,0 Olden YV
ok 0,) ol Jls Sl vy

b Ol A RIEW] Y,0
s O3 ¥ Y \
olisle S Y el g 5 4SS ‘A
Ol s+ v JUngpe 3,0
ool 0,4 Ol £y
ol S LAY Oloowr 1)
olul = A 55 YA
Olgas! 4 RILGPReS 1,8
g e

e gla rasn S et sl
V¥V aas 5o b Ol A @ ((Y=1),l5 908

(VAP I LSBT - DY Py PpCIG-1) B £ PRon | FRE (P
(gl K55 @)

a

D 303

oyl ALl gl

" M FUMPCRE g ghaam .
dﬁu’&:‘:‘f gt ol AT o 5,. N d.‘.l.L M Jmnieg e e w":-‘.r‘
= — I

ol sl s S e ksl
Yy



VA-AY Lol 51 Galih a5 e 1(Y-Y) U

)sotﬂ.lﬁﬁw 52 Okl e )QOL:.MJ‘JAW )QOL:.MJ‘JAW 53 0kl 58 g
Jlo el S5 Jlo LB=0 WS Jlo LA=L S5 o LBI=0 S Jlo LA=b A 5 olel

AY AY A A vq

A% g,y £,4Y IA%3 £,44 S Ol
YAL Y,0 Y,0 Y,00 YV st Ol
(Ray (AL VYV £,Y0 VAL sl
AyeY V,0) VY AL V,0r Olgao!
VA Y A 84 it !
y,01 Y VVE 1,0 VY Jen
ToAY ¥y, Yo Xy Y Yo Yq ol
oY « VA « VA « VA v ok 5 Jbee Sl
Ad AL An% Vv,84 v,44 olul =
0,41 oW TLEA 1,00 1.4 Ol s
(Y% (Y% VY A, 1) Ol
VoY . ar 3K <) ' 4 Oleacs
YV Y YY (R 3 Y,Y4 | C PR E
oYV 0,Y4 o,Y0 0,08 0,) ool
Y Y VY (W Y ,4A K\ R
VY8 XY VYo (A V10 e
yYY (AL )Y (AT VY Olws S

Y A\ LA \A v40 Ry
VAL (R%) \ VY (% K% oLl S
+84 oY +,00 oY v 0 Lol g 5 4 sk SS
y v y,V4 VY VA \ VA oS
YO \K YAV YAV K3 oS
VeV V,08 (XA Y Y10 R
£V £,6Y £,Y4 £,8Y £,YY REREA
YV VY \K) YAL Y,Vo S5,
Y,01 LA Y,V YXY Y,YY RICEAN
\ A0 A% VAT \ A0 \ VA Ol
y Y V.67 1,0 V,EA 1,89 55
v q 4 ot Sy Sy wileia | 3
Yoo You Yoo Yoo Voo -

e gl s S ksl

A5 31 Olil s 3 s g s sy o a0l (S G3) s alil w5 g5 (V) st
Olgiol GOl YWVARIYAY o5 b 0l g Ol 5l das . das o 0L |y 538 sty Lallsl

A1 1 s A5 ) e o e S Ol Ol

Y¢




W5 ool A YA (35 51 aS Gl ol s b ML s Ol Sl S e e ke el G
Aoy el 0l A 5 Ol Ol s s )le Slpa VN E U»ﬁgip%&iwxﬁyﬂuu
A Y 55158 YO L ssa, Olul 5 5 Oleaol OF 51 day 5 Oless 35k 138 1L Ol 35 Ol g5 |

VWA Jlo i Oy 13 GallSG dguames 3 b Dbl g (T=T) 515 503

IFAA — S aw 310 LI Jaame 30 b oLt pgw

"ol B ool W 598 iyt W pbwjeh LT

L
B gl i ol s Bk gl iy "
oLl S o gy B gl sy B gl
oy QR RPNN T e “ o) b s P o 5l
o glaw ity Sl Mg gl s glats Hasslpps uslSeS Mk

:MJ&OL&JQ'—QV e,;:dla)jJSéLa olal 03‘5}5\ u:o))‘)&l}\b u..éjl:-l.’ J.:.Sj.? Cordy o) 2
6‘)‘} Chwo 2 £4 OA ATV TVA e L> u.uju ‘db*'“)j" (Sl QL"‘“]" ¢QW| cd‘;@ﬁ (_gl.g_:l:;.»‘
Aol el O s LIl g i

S gk s AN A S o il e Ol gy (Y- 0

bl 5o o R
V.4 Ole
A Olgio!
A Sse Olul =
oA Ol 3
0 ool
Voo oS s




Loandl g WWA =4 aas 3 oles @ Olgionl Oliwl 55 (108 alo o 55 ks Lgs w ax s b Js

e OLE sl Bl 5535 S A5 Aoy VI &y 345 g doys T/ 5 (5 3L
Ol 5 (6 e o \TAY o giie sl Tl 53 5 o0 ul 3l Ol 53 A5 e oS A
b gte 4 ol Ol VL g5 Ol 5 LIS Rl 5Ol &S Al e SO Sl S5 s

Aas e olis 4 o5 ST gAY aas ys 1, by gla astls 5 Olial W o5 (8) Jad 55l 5 4iS

AFPAN -V YA 093 J:J}&S 9 Ol &‘: u.a.’bb -\.:!‘,3' :(Y—i)dg.&e

.
4;\,.; ny oAt s | A | S e s et i oA A 5
&l s &l s 53 ol Oleal s Jle
4 ol (Jb, 3,Lke) 558
(JL)) L8 (JL,) ol oS (Jb, s,k
23S
VAL ERATRER VYAYAQYY 0/t VLYY 007 A% \FAY
/A VA WYY 11,447, Y4 0/4 \,YOA,) Y4 VE AV \FAY
+/84 YY1 oY ATy YYAYY ALA Ut \LOAY ¥ Vo) ,04 VWAV
+/4Y AT AN Y8V v A/ 1,4V A4s VIAYY YYAL
‘A ¥ LV, 0A ¥V, Y Vs YXVY, Y0 VET LYY VWA
£ /a1 £Y AM,E0 Y VALY VY ¥FY )oY V45 4YA YA
LY 0) AYY P AA 0+ ¥14, WV U ¥VEE QY YYo VY'Y VWAV
/A O VIA,TYA 6) V1,001 VY ¥,AY0,18) Yio.v44 VFAA
\/oo 1E,AL AY 18,619,10Y /e £ VATAY ¥V e AV \¥AQ
Vvt AF, L6 04 AY,+ v+ ,0T0 VA 1,YA0,Y00 Y8, 00T ¥4
VY 48,71, Ve§ Q8T ATY Vax V,1£4,040 014, ¥4
VA VY860, VY VEY FYV.VAA VA 4,£Y),Y10 VAT Y \¥ay
/Y VEVVVAAQ)D WA LE+4,10) VA VYT AVYY 45 | aray

s gl b Ol pl bl 5 e bl aaldl 2isle

RUWIPRW ISR | L\ O P PN P L WP

535S SUL Ll s Olghes! s Y-V
6[;»}QL}L{AJLg)\;ﬁoﬂ_gdl:mb):wlz&r.szSw\d;m}'\@JAt}&pb@@@b
o s el ey SUGL Gl Sl Gl Ul Bt OF Sl a4 il e 5 piS
JQ\J@JQM\@&WUJSLSJL;LAJJT)swwMSMs&QLﬁJL}S)jL@QL:SLaW;

A\l



5 Ok Okl 4 Sl ladelys iy ey laplie 3L o OB 5e 8 Ol OF 51y
OV loms sl Sl gy 5 50)5 50 00 by e Olgnl 5 el 5 laglial
Aas e OIS AT was 3 1y 5538 S Sl sladelys 55 Olgaol Oliwl agw (0) Jsir

)‘,‘-:S JS JL:‘L& J.di).b ).b b\w‘ ‘.’Sg‘.ﬂ .\AIJJ ré-w (Y—O) dj.\:.-

e Je
T A Y'YV
YA A
sy A
oY) \YveE
A \YVvo
VoYY nal
VoY \TVY
CTY \YVA
VLYY Y'YV
LYo VWA

oloe la rag S e e

o &b by e g (i 5 peite SUL 2l IS 55 Olgdol Olil g VU Jsdr & 4z 5 L

el 035 \TVY 5 VYWY (gls Jle 3 0l o 2S5 VYV
a\,wr.éw&:é)m).xg)s ol Bl (6 i s Sl EOLES A as s DU sy o
Sl Rl g e o DU s (s asls Jids 53 1 SULe 1 Oledal s A5 6
0> bl 23 LB EA0 (a3 Kl by VL aadllas 3550 sla Jlo plad 53 )5S S o
ol 5l asdlas 55 6l Tl (5 aen Jsb 55 5558 6 &l Sl opman il o VYA L Olgisl
B s 538 55 Sl (gl Js YAMAGTY (6 oy 50ke b 5 o3 SV Olal 3 o
Gl saxls () sk a0l 13 V0 e s Olghol Ol 53 UL (5 Wl Jb, VAATOY

J}:SJSA?J‘% BL) C)L@Lﬁ‘ W:Y—/\
Dl g oS Ans o OLES Oliasl (5305 sl 5 S e Olojlo ool Ol lams 3 ams sy a5 S

Gla assg s s oole 4 nls 513 g5 '”“H&JJJWW@WL&&‘)‘ﬁ&L@')Q

Yv



VWA AYAY Slwl SUL 4 bg e sla, bl (Y1) Jgis

Gl bl SKhat 5 Shae 51 0ledsl Ol g ol 7 oy 528 Lo 51 oy Sk 5 il e
NG P OJJJT (V>J)Ju>-).>/\i—c\\ °)}>L5L)}:5JSL§| QLAJ«»

Ul Ul S
Ul Ul
]t 5S
SUb SUb L s | A Co | a0l Jl
EPINIVY) EPINIVY)
ol 5558 INg. SNP IRCINE
(Jk, (Jb,
(ds ) (Asys) BE™AY
YYo,VY) YL YOA Y.04 LAY Y. V,880 LY VAT YA
AR LN VoY ,EAq Y AY L.V Y4 AARY 0+,0AV | \YAY
gey,y4 407,01 'va £.No Y.vi Y VAY 10,444 | \YAY
0+4 AV VLYY UL WA 1.4y £.Yv Y.V Y,Ya. ALLEYYN WAL
Yo0,YAS 1,4+A470 YooY 0.04 Y\o Y A4 \YEove | YYAo
VYYIAY | YAYE,06A \AY £ AY Yy Y,0V\ Vo AYY | VAT
V,0AYL0Y | Y08, YAA Y.\o 0.\Y YA 0,0V YAV AV | VYAV
VYA, Y)Y | YV XYY Y.0¢ AR Y.oV Vot YYA,VEY | \YAA
VAYTL,0AY | £,0£0,4YA Y.44 AARS Y..q q,Yve Yoo o¥ | \YAQ
YAV YY) | Y VATV EA YA £.01 HRNY YV AT YAL,0YA | VY4
YA Y| L VYY,Y ) Y.av 0.0V Y A0 VY A0 Yoq,t0Y | Y\Y4)
YAY e | 0,070,408 Y.V LYYy £ AV 14,77 Y400V | \¥aY
0,IVY. YY) | LFEAYoY YAA £.0v 0AY YAAY £4g.yor | \YVQY
VA0 | Y AN YY Y.YA L0 vy U..fq\..e

Oledal bl 3, 4l p g e Glojle skl slo daldlo :xuie
sy Golas 5 mle @ bs e Gl o (4) dodr 5 Okl Solas 5 mle olie (A) Jsir
ol ans o OLE YAV Jl i bgpe sl i i b ) S 10 b s | lgdol Ol 5 528
Ly 5L s dbs ke YOTV 55 o3 lakelys sbewl 53 Olgawsl Ol e S a3 e 0L
bl YO Sun5 a8 sl ooy by 550ke 550 W (035 50 4 (gho 5 YT 25 (6 ¥l a5

Aas e oS

s S Sl oo Sladel s 4 pses e wua Sl o el wlS s G b
23 0338 S 4 ad Okl 5y ladalys 4 IS Gjlas Sl Gatls lg 5 eses sladelss &
Slre 53 58S o st 40 S wia nl 53 Olgiesl Ol o3 ol w13 13 (65 by e

YA



Olgiol Ol (ol b gla alyls Khas Sl lzsl :(Y-V) Jgu

sl shls Sl Ll Shas el ¢ sames .
J e | Olei Bl
Olgdol Sl gl alo | 5508 Gl alo o sl D01
WAL AT+ £4) YYE)T A Y.V
\FAO Vi v OVA FAYYYY4Y YAV
VWA 1£404YY EYEALY Yit
VWAV YiYOrY OY00+ Y .40
VWAA YY)oqve T AYVEA ¥4
\FAQ YYVeAS 0VYo$4 ¥,aY
¥4 VALY oo ACETREN £,
AR YeOrenn Yoo4YovY. LY

Olgiol Dl (S35 aab s 5 Sy s Olaslo s

(Il 0 ekee) VWANV-ATAT Ol Ol 5 )lae 5 mls 4 bogt o (55T (sla o35 (Y-A)J pob

Golas mex il S e i yh sladel s = oses Gl | eses gladal s "
Oleteal Oliul Olgisl Ol Oletal Oliud Oletal Oliud Olginsl Sliul Lo Oleal Oliul

Y,0YV,eY1 88,04V Y,+4Y,vvq Y,0YV,Y1 VoA L4 Y VYA YAV YFAN
ARARK YA VaYEq Y.,yvo,Yay ARARK YA 1,ivv VA 0V0 \YAY
£, VY, YV AYA YA Y OVAFATY £, VY, YA YYY. VA AR \FATY
£ AOY.YAY AY+ 89 £, YY AN £ AOY.YAY Y,41,44, YV Y VFAL
V078 A0 Ve, 00A 1,0 8,Y04 V078 A0 £,V AQY YYVE A \YAO
V,088,8\Y y,840,4YY 0,4+94.V¥" V,088,6\Y Y LYYE £,Y44,£Y4 VYA
\RA VLV YN0V Y,)V0,0 4y 0,8Y4.1Y¢ - 0,YAQ,YVE VYAV
Y,YA0,LY0 Y.,¥V0,4vo V74 A AY4a4.v1o AR AT AN Ve \YAA
£LETAAA YYYe A VAFYAYY VY FACAY Raad Yo ATYLET YFAQ
§AYANYE YYio A Y,AY Y RALIRYY] Yoy,044 VY. VEQVY 1Y
0,0YY,EYA Y0810 Y, 0 AQY \AARARYA YOY WV Yoy, 81 ¥4
o,ViY,q0m T,ACAYY AR AR ¥y, vy £EYVYY ¥ea14,vve \Y¥qY
0,14V.4¥4q Y YA AOY Y XVV,AY ¥q,£VA, Y4 £V, ¥A,001,YY4 yray
TVVAL0AE Y,YYQ A ¥ 80Ty OF ATY VY)Y YAL o0 e OY AV, E00 \Y¥a4
VYVE,YYA TN ¥,00Y,Y Y LAY,V YIAAY Y, YY \Y40
Y VY, Y YA ARARIED ¥,00Y,Y Y T, AN, Y4 AT Y, YY “:;::

Olgial Ol (S35 4l 5 5 Ty ke Ole3la sisle

Y4




(42 ;3) \WANAYAT Dlghol Ol 5 5525 (gl 4o Dolas 5 mlis gla Comd 1(Y-2)J 500

Shes S W ph Sl Sk o o
olae Sl _ _ Golae Sl _ _
JSJ,JJ;@JS Lalys 4y ool | del s 4 e gee JSMD:@JS Lelysay gl | delys a4 ogee
S S S S
Ol 9eS Jl.
A Yo. va Yoo avy AR YYAN
Vooow Ya.. Vog.) Yoo AL A yyva \YAY
Vooon IR \o4.y Yoo AA.L YeAY \FAY
AN Yo \ioV A A LY.y e \YAL
Vooow EYA \ALA ML 04V VoVt \YAO
A YEA \YV.0 AVA ov.o AR \YAR
avy goe YY.Y L) 04.+ YLy \YAV
£0.\ YV.Y \V.e vy oYy Yyyv \YAA
Y4 AR 1A 0.\ Y YY.\ YYAQ
.y VAL iy o Y. A3 \Yq.
YoAd VEA Yoo .y Yo.¢ \v.e YY)
AN AR V.o A VA AR yYay
AR 1.y e A VY AV \Yqy
ARIR2 L.y A% ALY AY 4.0 ALY
AR ¢ oy V4. Q. qv \¥40
ARAY ¢ oV AR a.t Voo o=
AW

Ol Dbl (S35 4l 5 Cu pe Oloslu il

Ll o VL ol s clmﬁ Olggsl Ol
Sla Jlo s Gl L 0 e 4 4 3 Shes (§ 40 Sl 4 LB 5 &S
ol 5o iy mle dr b andl s 0Ll Ol s cole 4l e SO SYL YA BIYAY

Olo s Ghls ax S cad cpl o 4 WAV Jlo 31 Js ol au e min 50 Cgas a3y 3l s

.&Luu.);—bo“;,_:fﬁj64?)}4@‘M‘ﬂ)o)y&ﬁsudbéw‘))g}w‘&u




m.bfjﬁg}])‘uﬂud\ﬁ» Jfas‘}e.)\:w) '/OVﬁJF&wﬂQ\VQ\ JL&)J dyw

WANIYAY Olgiol Olid O pme a5 50 4 OF G 5 3 Shae a3 5 :(Y=V )0

I e G MRS i as 4

p) > & =>4
“oardy & sl g azo gy ol sy Jl

Olgas! 5 Shes Ol

St &

VO Y,ovYV,e¥1 YAA008 \a Y,iA0 VYA
Vo ¥EVV,A8) LAY VoA Y,ATY \YAY
V.00 £,0YYYVY £y, 089 ¥ ,0A VYAV
XV £ A0Y,YAY 1,14 40 Y104 0,6A) \YAL
IRE! V0¥ A0 AAVA, YA A 1,44V \YAO
y oYY V088, 8\Y q4.¥V¥,0v YA V,er0 VYA
LAY Y EYAQAS YATEATA 41 Y, \Vo VYAV
v AN Y VA0,£Y0 ¥.YOV XYY REY YA YYAA
+ QY HIRAV. WYV £,170,87¢ Y00 Y, Vo YYAQ
v AY EAYANYE £,94,8V0 Y A0V Y YT VY4
.oy 0,0YY,£YA Y,AYY, AV YA YYet Y4
e o.VEY,401 ¥EYLVYA AYV Y,0A4 \YaY
v AN 0,)4V,4r4 £,64Y AVY Y VY Y, Va) Y4y

il sl Jl bl sla wldl 5 Olginol Ol (5305 sl 5 ke Ola3la il
b Olul gl & Cad 8dS a0 9 5 Olgrwl Sl qj‘,r.@uwbu :Y-4

mle s S Sl w3 s 55 Olghol ol (5 nmlin S Olgiol Ol (gl s U
Sl s 51 sl sla als S (sla wysa 5 b auga b Gilas (s 6l bl el
Soolss e D) e ses sladel s ls Sdss gl Olghol Ol gla delys IS Lol ol sl
o Ol 5aS gladel s IS s 1 Olgasl Olzu e 2L (ol sladsl s 5 (5 il
Jlo 5l Y s ady A Jle 53 Gl 5,558 0 (6 a3, WA 5 IYA0 sls Jl (gl el ol Las
RIPN 03 513 s (s sy 53 O Okl Ll e (55 5l del s bl s Olgiol O £S B IFAQ
S A s S o LS gla i 53 S 6 SKles Gl 6 ans sl sls b Ol g 45,
508 b Jl 4 ol (VL psee ladals bl 5 SIas 4 b Sl Sl 5 A )

Aas o OLSy yestla cul (A) Jsder o)l Jﬁl: sl ol

AR




b bl gl &y S 5325 53 Olghosl Ol 435 5 o (5 dpmlons 2(T-1Y) J g

a &‘Jb s b ylas (‘:’L‘-“
Shad (-
Srlas g fealaad
BLEE! » e gl BLECE! BLE D) _ Jdl
2855 | seS e okl | s 2558 .
(M)é) (Mjb) J_}JS
(he,5)
q YA 0 oA 0 0.\ \YAO
1 Y.L 0 o 0 £ 9 YA
\o A ) £t Y $.0 YAV
\o YV 0 ¢y Y 04 \YAA
q YA 0 LV Y ) \YAQ
\% ¢ 0 1% Y A \Yq .
\ £ 0 ¢ Y 1.0 Y4y
A YA \ $.L Y \A% 'Yy
\ YA 1 [ A% Y V.Y Y4y
q ¢ 0 ¢4 Y VA \Ya¢
A LY h\ LA Y VA \Y40
A LY 0 0 Y (A AN

Ol Ol (305 4l 5 S e Olaslr s a5 b Jas o slaslel e 2 5 Sloloms it le
el 0de5 S dals b o i bl 2 IFAN Jle 5 Cogame (6 435 elad 1T 53TAE gls JLu
oarle 93w 5 G e g e lE cpl ogls 518 Gjlas asls s el Llie b o
Gl o 5l e w Oll (gl ausn el .l ol SSE gl alew gla ol S 5 gl 4o e
Aas o 0L OF el s sl 5l 2 1) Olghal sllr i 3550 sla Jlu ples 53 OYAT 5 VYA
anils 55 Olghol lp ol 6 s s adsl sla Jlw L3 &S Al 0 0 (5 a5, Olen oSl o g
L Oliwl b 53 g3 8 wupe i 5l anadS Jle Wb s gl ars s B 51 Sos oole a0 o
S Sl o (6 28 sl a3 Ol 6 L @ o ol a (selys S (5 a5, sl 34
Ll 4Bl aran Olgiol 4 (5 508w 1TA0 L 5 ITAY il la JLu s

OLEs 1y el sloul bl ol Olgionl Sliad gl 2 50 6l wlo e sla olls Ses yastls
Gl oK a5 WL Wlg e kel gl Gl gl Jle 3 A (6 45, S S Olgn s s S
e estals e s sl S Al o e sla L 1 S s e sl S

Y



Olgpsl &yl 5 (4l Quﬂ;ﬁdcbﬁ@djv\.&l{ Olgasl gl YL ;:)TJL@}|)M%}§5
L anh javass gls axp 2K L5 o et e 53 (IS gl b 5YL gls 4, 4
e 1y okl Sl s Gl.:.a g oodls bl Olgasl 5y S (sl Lol ys sl G352 Lgy 4 4> g

Al u.i.i\J-_M

CJL % AEAK

el 0125 il 528 2l b s 3 ) anlllas aodtes ey b cnl anlllan 3550 g s ge 35 se 3
P g LI ASL (0 S35 b pp pase oS Glllas w5 0

Olil (55,50 anlllae) )5S (la Ol (gl allaie amn 5 gl dtis (ol 5 b G Olge
(Olws S

OYAL) Sl bl o — Slib sige

o2l s oslasl ol (5l ke 4 ol (5 spar plss (bl Gilal Ky b3 b ol 3
53 Oliws S Olal (g3laml i 5 Bl oy @ ¢ madans anolr (gliaml wnl Lol 3 03 503
5t |y ol IS Sl Jead S5 b e oS 8 4 sk ol i s Al a
S s o g Ol (ST rhawr Al Conds) lipme Plis Conds 5l A5 ske Ll el olans
Al Cond) il 5 els W8 Candy 5 (03 mlan A6, Candy) o pes Sledst 5 DU
5301y oLl i G315l sl i s sl ol o o e e e e
o 35 cmal 3131 15U g 55 oS ol ] o Ciime Bl Cansy dins o )3 AST
Lo o3l ol 53303 w0 0T (g3l pal 3 a0 b 5 A3 658 mm 05 ol i se oL
L Ll L sl (Bl g Slpee b 455 o e L s Lail 5 s bl (3l
S plsee G G el aidillg ipel alar Sl e ges Sladst 5 DUl (g3l eal el 55
oy ialil e sdle UK o=l e b e Ll s o c,_ujj\ﬁtg.u_:cladﬁ wly s
53 el Jlzsl s a5 a5l Of am a5 S dal g e 55 BB e Sl sl o ge slan]
iy OLSGel bl 5 Al 55 Sl g s lgmaliw SLSITL Sl gs ¢ 2l p g a3 Culg
5 e SanBy et S a0 e (S e 3wl al 1) ond B 5 GO D555 oS
ool & g 50 Londs ) (s L1 51 e Bsh b a1 S a3 A dals ansls el

sy Jal 5 Gl g sl &1 5 i

\RJ



o) Ol QLU WYA-AY Gl boars g 5B Y o s sleel Oljlael 5 Sae @ Gasw Ol e
(Lo Kl @iyl 5 i

YAV d 50 Jo = SIS Lo dem (6 00 sl 6 5

a5 gme Sllas 4 dS gl Jl b gl o pad Slilasl aass 5 See S 580 anlas 5 o) 5
sl Il Cdor g sdias LS w23dS I Y b 01, Ol (63550 anlllas 5 e nl 51 a SSL
Glaly 53 adSs Edlgnd eslinal 53 Ol aelp Slial p tege 31 Sl 4 ax 5 b3l o S e
ssk mle plass e Sl AL e o5 JBRal 5 ) ey e alar Sl (eolal OIS (gla ) e
Vs s SSLos S sdaline a5 S uy javass SYL Co ol b sleisy o a5 LS 5 LS
upj_&ﬁu:_:a;}qu_;Quw\‘sdiu};b\.m@ou\)@@ywumws@m
S o a5 (Rid> (6 S i ol by LA e s 53 Dbl 5 e SO s Shas o o
el Slhlael s Shae 51 IS shay ol bl il Ol 55 o ab 0 0 Gldal Cgr 3 5 Sile Ol el
it 3 skl e 0355 sl 5 s DU pde e w4 aSl 5d e ol s STL
53538 oo ol B eslinal 3,5 s slae Cgr 53 s Uasl Sged 3050 (b U3 ab e
SOL e Dlylel sllasl s Shoe iy DI o 1353 08 el a3 3, 50 Sl § sasms
W P v YL I) FERGE L

b Sl OF 3 4 M1 5 (50 e Sged 2l ol Slo ol il Cind 00 S S b )
ileel Olges s Shas o sast 55 Glid LMl €l a4 s SSLelgll Y

sy gl o 4, She wllasl O S8 5 Gy ool -Y

Se 5o 5 s g (SO s b Sl eslinl e s 056 Sl oy GBI 8
L SSL s slasl sl ot 0AS 1S ke a5 go sl aal 5o a3 5500 sla - b

bs SSL G e Dllan i a8 22551 -0

oo 53 She didy €l pde 086 03,505 Ll 4 Cgm Y al ) le Wl sbal Y
SSS e g Dl g OF ol o)

Ols Vsb 3l 68 sl 5 (SSU s 51 olael Sl s g o0 b ol e A= Y
il o sn 3505 (ol 3 48 OT bl ps U jlael ol s a5 5lael il ys Jol e
STl

53 0L e Ol il 31 6,8 1l g el 5l eslial Obslize 4 315 Sledbl £l -A
35y abgpe bl g lael Gl ps o san s e Y Cldlid s)lse (ol 5o &S T (SLL ] e

ve



d=l g jleel sl s uijfz- ax gta 3l 3 sliail A e j3 sdate ol b5l e OLSLie 5 5,100

.L»S&(:W‘\)J;}LJ\J.@\}@MJ}»

o 2558l Slpm s s g anass 5 )08 G Ol e

(YY) L poess 5 O3 O3

So 4l N 51 estinal b cpasl CIUI o0l oKSls ams g anass oz 4 addlas opl 3
Bl A5k oS A w S s i sy e b gl s iy e ol s it S5 Sl
Sl 5 el Il sl e s mobe Bl Ol sl aupa ralS st sla ausa SRS
4{45(.9,;%}{W‘Jj\g_‘s\mcqmdmu%p6wtoiam>om‘yu@u.&}s&>ﬁ
Gl IS ey als 5 108wl ,w B NP LR VI PSR WANSW
Gl age 2alS Sl asle oS w6 plex 5 pss Sldal Ll s e G S opl S

L s 0350 el il 58l g L e

Sl S OLSILS oiils 3 SbulS sy jarasss ol (5, 4l 2 iGedos Olye
(YY) O 5 e

03 Wbl ams s e Gl ®‘ﬁM ‘_s-;L")T Sro aby dde G &Ll 4 gy cpl o
2o opl o sy slate 5 Ak Sl Gass st gl S SLSILS WK
S S s e Ol an e lides gls ey 5 ST 3l Aole &S ol S 0 Jole w55,
a e JolS b e e Cuglsl aan oS ol OF sdians 0L gy ool Sl ol il il e ot S
sl 03 40 (35 g0 a3y arass (Gl el an S L s letle 5 L sdal o

S i 53 Je mle 5 s s (anass 1GiS Ol se

(Y110 5SS 5 0 55k

DSl 528 55 S oKl ot (oo 3 Jbo mlie 5 g et 4 sy ool o
oAl a g ed s Fie bl i 3 b e i S s Stk Sl Jel s sl

L o_\,)ﬂaﬁj@d@e-}: J.-La J%}abﬁé)lﬂj&mfco)’? U'l‘ &J\M‘)\ d\ﬁ‘)bﬁkgﬁ



3050 allan Loyl g3y asly 5 eslinal b la o 550 OLRtl 5 ams g algy apasss (G Olge
gt L 5 Ol Ol

YAV s 5 pdie (§ s 50

S 53 b b g anass ke 4 oS (b Sl abede Lo B L ptasn cnl 2
St A Sl Caeal b sla 035 DRIl 5 dgte e ed AL 5 O Olejle il sl
by a4 e ardp Ot w53 Juld G ol ls 03,8 1 1 Ol
MLl sl 55 a oS Ll e 5 Ol i 8 ams s 4 am s LUl S s e5s s Ol
Lad o s 4 amd gy eeas Gl A e 5 0dl Olesle (555 0 W el

adlas Syl g5y il p e 3,555 Sl esliad b ams g Slhlael jolantl ) iSOl ye
o Okl (63, 50

(YA 51, 5 52,5 ole

s b codsl bl s Ohliel Lavass le ang sl 2SS 4 Liask ol s
@\6Q§¢@Mj|yl>@u.mbﬁvﬁoLM|&JﬁQt»Jijem&xgéucﬁwm
Lol Ol Soyse 53 5 AEL o a5 sthe S s el el olantl ars g &S s
sl =D

S g 9 A VYV -Y

5 oS las Il I 5 S Gl e ome b e 5 038 Oly (ke Gl il Juab ol s
S Gl 5 Gy w3550 55 oS (gadate (golaBl gla o8 s w5 s S 5 IS b w S
Sos g andllas ol g 5 5, Blad a8 Slllas Colg o 5 s 8 o Lal Ail e 352 50 LIS
O SUle glatalys 5 5558 Lalib a5 53 Olgiol Ol g Sulg L3 3 S Oy 3L e
A28

1



dode V=Y

5 Bl Sl s oS el galasl gla oK S 5 S o e sle e SIS 5 S gl
Jelge dms o 0l Wl o Sladlas .ol S50 Sl LT 2005 a5 Lol en g e oK 0T oy
Ol Aoy Y S L s sl s Ly pdS 5l S 5e (O 5 S glad) e
0 35l 4 Jases gla ausa ol zeale LT S 5 S gliad &S slaypiS s Lol cdas s
2 Vgane Oyl e slasil Cins Yo o pa 5 a8 8 Sppo Gl ey 03 Al e 2 Ao
Lo 5338 S 5 S (sl o3l ol 0dd UST U5 Lal,s 05 g delacals 5 (oolotle CISCis
T SV VR OV PN SVP SP- I SUpypil| U/ SR P SPURE S SO
Sged o BB, S ) LS o sls Cupe Ol U ls Sl (sl cnlis (5,10SGbns
rl o3 sl Ol 4y 558 sl 1y salasl Wl op pioy S8 SuB, glabs dewsuds s
S ooy Sheslanal b Olgdal Sleal 55 S8 5 S gy LaS 0 Oy Sl 353 (0 SN a5
5 55% odin Ol ol 53 435 ol 5 IS 5 S Sla alge (n (Ster i 3Ll 5 bl
Sod S Slae e 3 Y Olens 5 Ol da B ) Gl o mB L clie Sl s

25 SNV Jl azms g gl B 5 S slad

v



s JoS P55 5 $olap sl ol 2, p 4 0 g 5, Y-

eS| Snans 5 86 ey gl 8 L <=l§ @ (alf Osnm S5 oas 3l s o8 5 adlllas ol 5o
553 e eslinal Olgiol Ol (3lasil sl ol asle o sla olls KLt S lzsl) ars

L O3 dal g o 5 3503 Jite paze dir Sia g3, 45 5530 g0 o3lital o8 @ 8 0 g S5 51 235
i e plUS g ge Jies gl pane 51 Gole 4 s 0L wnly Gl e SOSS )
3B i SKdea b IS 55 5 ol Sl pkte 8 g S iy 1) s i Ll e e
Sl is G Stan & Cel pl W U5 55 Gl Gln kil e s i R
e S Goge 53 Al N ey Steeen i gl aze o s AL LS als 5 i
i plo Sl o b Jites ite SO LEL adls sgms (St o adal) Jites gla i
i e bl o e S ol Gl T e s e e il S Jis
Sl e 2SS B, 5Ll bl de s asd e el Jiie gls it o (Stes
T (Koot g8 45 Jine (sla ize 355 o sy Je 3550 4 Vo (Soen (sl Jizes
Lor opl s a5l e a8 e has nl O e adllas s sl e Gl Je Sl ll e 0l
o 20012 S 5 S lad sla alge 1 eI a6l s DB S0 s Gl O S5 ke
33,8 Ol el &) s Jie s 5l e o e Sl 13 B as S

ey OBl e s 3G Zoonl (VECM) sl 0 sl s S IB s s p8 o
A dal gt Lol 5 e g et D S 5 S sla sl ad 5

s (Sl 8 5 ol das 93 4 (JS iy el SO 3 enliial 5 50 2 sl sl S
5 Al pite o 6B Ll 4 a5 L ol Gla i eSO L okl gl S5
S e Wk s i Ll sl sl ke o s sl i
sl b 5l oltle gl S s s slasl b Sle WL L 5 wyls L3 g ksl
S s &S J s s e eslizal Olejens sb o bl lassls 5 Sledbl 5 (gslal
b Sole bbb sl S s e 4 S o g (bl laesls 5 oMbl 51 G w g bl 2
53 Lledd e3lg Lo (galual (galiatil b i @ a5 05 5 (galal OUS (gl e Sule A
OF axad8 pslie julul 5 e SO, 558 0 GBI 557 Sles (6 Sl T w0 &S S !

Cgr Lieos oolal gl o by » St a5 of J ol e S Sl s e enls ol s

' Vector Error Correction Model

" Time series
YA



LS ol ealiinl 3550 mh Sl Al s Ll e dike Ol olatl glacln Lo
‘ (V440 (5,

2 oo oslitl (gl Gl ol (5N Slos (g m (ol l ot Lo SISl Gads cnl s

Slr ol p gl moal Sl Sime (golasl DMome 55 45 Vs 53 (V408) s
sy s p sl s la S 51 eslinal (bl (slun 3 S 8 e (o3lal Slusl 4 L sl
ke il Ll pend OISl (6l 1 sl el (sl S D (3l Sla it memad
s slie w1y s e Soke obS Sy LSl nl 0T o sdle il o L 1) 5 sl i
S b 0TS (il slhast emnas (sla S0 3 i sla S cal as o oy s O ke il
53 LIl oS e s sl il silone i slaatil gkl 5 olle gl S0 L
e 6l ge ol ) G ol 5 (V490 L) S e |y 3 g LSS A e £ 1440 das
el 03 go3 o3lizal Ol IS 5 S o Gasli 5 s g  Sieen

UL g g lad 4 momad (6003 (Jgme S5 555 Lo SN 5168 (505 sl el (5 S
ke el sl Jalss 4 bgr e DM 5 55 e 45 0 omaman o pgie 51 UL (gla it 03 5
s i Sl e esls Al ans (gl e (1440 L) 355 e bis S s 50 b e oy
Sy o Sen b ke SlaS 5 Wged o xS L es L | 2 36 Al e espsin b
slex 3'HQC) 5,8 slm las USC) 55,l5d las SAIC) ST oMbl Hlrs 51 skie ks
355 o 03wl (FPE) ol s i

A3 5 S lad IS adlse Olge 4 L 5 S sl e e ples o SSke g o
S ez solal Jpad ST ST s oD D s Jlo s Sl eslial b g 5 pd e a8 S

B8 o e S S

' Enderse
" Philips
" Cointegration

‘Cointegrated Vector Autoregression
¢ Schwarz Criterion

* Hannam-Quinn Criterion
* Final Prediction Error
¥ Impulse Respone Function

¥4



03,551 s yoms o G el s e Ol Sl 5 LI oy 6l SiSS pne il
PSS S o Ol WBly 3 s o il e 1l s sezme o Jo Ll oS slasysl
03 258 o 3l O S5 ol Gk Sl 55 s o al s L e Sl 5 5 g s
o Lo 45 s e o (1350l s ke a oS ool BIS L jine ol s 3550 612 @315

2adesls iS50 el O LG

aria i 5L 5 S Gl yarla gk U Ol e 48 S S w0 B,y slas 18 1 S
9%&6&*0‘4{-5%@CJJ@6‘9%%‘)0‘}9M&ﬂjijxﬁ(ﬁ‘-wb@‘?'-’ﬁ)-’
w S o s adge o atn 1y LS 5 S sl ol as a4 (Gasd Ao s SO Me)azs g 4 Ssi L

.MJ&)\}EEQ}JoM

\A,g'&o ‘;3,9.4‘9\.&9:‘.: ‘_;inéjfuf&j) cjw S gd> ¥-¢

ool 2 egolel (s eals L o \YWWIIYATC Slos 053 3 Olgteol Olial G cpl 53 (g bl ansl
Sl 3550 0583 3 S el 5 o pde Olosle s Olgiul Oll bl gla @bl 55 3 50 Ll
3 s SS) G Abls s a sl 5 SHle e b e 5 abg e Gla mie LSS e
Sheslizal 5 LIS 5 b 31 60l i sl 38 Llpl el 4B S 15 eslizal 55 (OYL
A3l oo sl bl ol o leMbl Lo 5 s ol 1l el Sledibl sl STL 5 2l

.>};&¢@\W>muwwéu)\p\ o5 ks 4 ab g o Sla e
s o sl adlge 33 8l O 5 S Glad Gl Sl SSLAE VY le adge 4 a5 L
5 Odrs 5 s Olejlo w0l ol glajlpr slss e SIS 5 S 5,0 5 ) 5 S
Wy 2l ine 51 (ol Ul ctle gl ) Sl slasgme A1 iy g il g (SK) s
GoPl e s o r)L@%— al o (@M) S8 50 sbale Sluxl gl sl sl Jlasle gl
O rhn it Sl olael | ay w25 4l se (BN S it ol sl iz ) S S
o e s (CNslal sdas la o e s 8 b o 4 e SO s
S slaane S Shye Osp Dol g e (D SUL Gladel s e 5l SUL el
SO lelrs C‘f‘ sldas e 3l Laslayl 3 Os g sl r\j\ SR R adge (NS WS 5l 28 o Slsls
sile pite 5l Oges Sty 5 SIS am eansl adlse 5 (@RS 5 sl o Sy s eds o3

' Path Analysis


http://www.parsmodir.com/db/research/path-analysis.php

oar g b e 3 el oslind @Y)oMges g5 plal s L Jos 8 i s
& s Olge (a0 (S30D) COZLasl Ol (@M)JUzsl o e tassy = b cnl Sl
e a3 g pOBl (gl 3 ph e WBLSI IS 5 S sl gla e 4 @D e 5 sle) Sf e
L s Olgaol Olil galasl J s gl wlew sla olls Sl S jlael gl osls 31 55 Olgaeol Oliud
S ale s la oDl Sl jlael sl o eslinad Bl F5 ite Llash oob ol Gllal b ax s
5 Cmno Jad (fA)ol s (FK) ks e 5 isliS b wmsy i els (osladl J gl
(S Jeas s () & 5 e ot (FD)Oss 5 S8 50 e (f2) s Lo b (fS)00ne

SAs g A ¥-0

A0 e dazd g as ax s L Okl J8 5 s slad Cons &MUJL;SJ}E@CJL oyl Slal
S 55 8l 65l Slsleiiy €Ll Ol 53 S5 5 S 5lib SIS 36 Julge plubld
b 4 Ol gl g o 55 poad Ol 5 Jb sl Sl s8N s v ar g L 5 S
St 5 Jle Slasls el g piY aies = b cpl plsil bl e Ol 53 8 5 S ag
L 55y Clg 3 358 o eald ST sla Jl 53 5 5 S agr sl & Ol Sl 235
s 5y (s3B! 355 4 A0l e Ol IS 5 o g ol yo alolid 5 S 5 S
i amelr LS (Sl Lls e bl 008 ate Ol a5 5 A5 5 Jadl bl 5 5
o kie b e 0 o ol ) ol 5Bl A 5 oS e e 5 JUndl T e 5 Sllie 5 pegs
s S e o s 5 013 G S5 SN 8w p8 05 B s s b

s )8 s S slad s ad g 5 Olgiol Slsw azs p f‘j\él&:{&@b

£)



pole Juod
L 010 Julowi g 4 320

YURVIRI E
S5 5 S sl sle e Olehsl ol ols ol w3 (DB 36 e anllas ol Cis
Sl 4l pe 65 LT 51l e ailge 1) Sler SOL bime el S 5 S s adlpe AL o
a5 LT ey sl s Aols 1y 3 ol i a5 5 S sliad gl Sler SOL w8 )Y
m;&g@j@},o\ﬁ\ﬁuum;\;w\j;}gdf-mbL@;T@Lﬁf&uo;\;@@”ﬁ;
Gl sz g 1 il ge 4 by Ll 015 B 535 e e ol ediplad il pe o sl o
:Ewddﬁ.zﬁrﬂ)}
o Glajly sl e 5 5 S g5 58 5 oS S o sl adlge 53 6l Y
(SKYC s 5 Odme 5 Cris Oleslu Jav 5 0l
Gl sy sl e 51 (ol JL) e ) Sl b (glos gomn 151 imy o adlpe Y
am) S50 slals Slusl gl ol ol Slazsle

(BMG 1 (S e plil slas pize 51 (S S (6550 & oo i sy piler alge Y

' - Proxy
Al



P sl e b S sy O s ke 1 Lol B b e V
¢(CI‘)L5.>L4:5\ [N LSLA u,l"ou N

(DSl sladalys ame 5l Ul Sl ony onia adlpe V

<\

ANS WS 5l i e Syl [l e e 31650 00 Syl e A5

S b 53 edd cod OMalas gl slas aze I Lasls )l 3 05 ool el pm ey adl e 4

gh)ssul 5 skl
b Sl & A3 b i Ak slile pize 3l Oges Sty 3 oUls o eassl adlpe 5 Y
A Al g oslinad (AY)eMges § 5 olid

(ya S350 COZ,Lel Olsee (@M)JUnsl sl pize oty 7 b opl Glaal 4 a5 L roas
s o Lol IS 5 S slad gl adlse 4 1 @D ed 23 slel) OF e e ms Ol
355 Jd s OLIS e ,)iia 5 (S0 Jigel b abls o) oy adlge &S Sl S5 o4y oY
A O o s ol s Dbl 55l
Jpad sl alopm sl olls s lslzel la osls 51 35 Olghool Dbl o gan as g @331 (5
St Szl g o eslinad Sl £ eame Sl e b cnl Glal b clie 5 Olgol Ol (g5l
ol aluasl ) sal (gl o o (sls ol

(PO s 5 (55,5058 b a3 5V

(Fayol fuas v

(Foes 5 cxs foas v

(2)css s Joas Vv

(Mol 5 S8, sV

s 5 Jox JasV

Al e (FM s i 5 sl (58 Ol s (S fuab 5V
ol (oalasdl ) gal (gl wlo o (sla obils s Jlazel cpiman

(O b ple 5 555k Jad Vv

(fayol s v/

(F)oans 5 s Joas V7

() oms foas Vv

M5l 5 8550 Juas V7

() s 5 Jor Jas v

Y



Al o (M) ilie 5 ol (e Olyas (S Juab 5 ¥/
s G p8 w8 s, bl G S5 51 s ool o 5w g addllas o
ol Shes Shlzel Stsan o0 Ml 53 558 0 4B S 00 s Jod 2ss 5 5010 gl
Lol 5l ey 358 oo gy Olghol Olial SIS 5 S gla il ge 5 (oLl J b (6l aslo e sla
SN 31 o3zl U s 355 o D] s (8lr e e ol 0 o8 Do S5 g 51 oslisd
S5 5 S sla sls i Olghos) Ol (salasl J s ars gy D1 S (gl sl
O 5 S slad L8 ea3l sls il e e Jolod Sleslinad b ol 53 Al dal o g 4 S
adge ) galall Jsad SO ST ars i DI g 0,8 i pad S 5 S IS adl e 4 B s

b Aals s S S clab IS

A8 b e Y
f\f&: flg OW;J U:'JJ Y-\

Sl Bl cnte 2 2z e Sl o e 2z Jlaxl o8 4 p8 05 S5 50
O B Rl ok s s i Slasite o (Seeas &S Cl opl Gk 05 S5 Gl
39y (Stemped sl it Sla pite 45 Gy 3 Sk B sy Steen s (sl iz
@Jﬁ)pdb}rﬁﬁl{ﬁsg}mtguﬂﬂﬁujdb}ﬁUJLLMW&}MQM\:
)\J-_;\D;Mp@\ﬁgb\;Wj;&uﬂgwduﬁgﬁw\om@uwmd\ﬁ.g
V_AJQJ)"&LAJLS‘J{ Els o Lpd o Bl Wl &Ybﬁwﬁbéwﬁ sl ae
S ST el 5050 o abe Jis e tite i (Sheias S e e ) et
S s s pite 555 o antls e 550 4 VU Secen ghyls Jites gla pize (23108 LS
o DS e s o) O e e al 53 s e Bl e 51l e ol LT (Sten g 5
Sl a sl eolatl gla fumd axs s @M1 36 ) gl O S5 Je L ) o s
S e e olel sl el w a5 b Calg 3 5338 e 30l L 5 S (sliad la il e

o3 S el bl sl 11 gls Je
Sl b sla gl Shas Shlel G0 s o8 @ o8 Ogems 5 s odias 0L (1-8) Jsa
Olgtal Olal 53 I8 5 S (SLab gla 4l yo ST ST ((olaBl J g a5 23D 6oLl J yad

ALl e

¢¢



M 5 S glr A g (galatil U puad 4z gy ¢ P8 o8 0 g B gl (61 )

SN e S R < g
Gl | T T e A b a3 o3 o ail yo
tolerance | p t SE) L Slarag 61| sle adl go 5 aray (s ol i) ool <
B0k ®) T FIr S x]SR W 5 S
Y e AV YA  AQY . Odas 5 Coaio Joab S g
.7/\
V1 voevg |oTea y,00 CANY Osles 5 S8 5L L S
+ 4 Ve 1Y A NCERY Qe 5 Cano Juad o) gze A
C AV
Al e BN et VAL O3l 5 S50 Jeas Sl
OV L Ty |0y VY IREN] JE 5 Jom Joas & s Ol
-1 ' ’
Rt CaY | ooy ' AA VY Gy Jame Juab VNS
"VY’ AR i’t\\ '9\\/ .7/\‘.’?' _,«,...]am ctw;éj))usM
Y N AR R Y vy A1 o Jeas Slael A
v,00 ','\ Y‘,f_o A ~’£.o Lﬁb})_}d*ﬁ:&ﬁ&.@d@
.;\C\ n,.\’ Y,i\' ~,W ~7V\ &b})_’d*j,o\}é&_@d@
. s
N 70\/ RN \ Y’,YA N aY\ N 7‘-\q ‘ 7‘“" ‘-)}L'J J g;’ls))l'l J“‘}
Ul
+ L84 A y.\o Yo g Qdre 5 Cxn J..éﬁ
Y e 4AY ,Yeq + AOA ;\}L,J)J'K”L{J,,g_; O oles
A
"y e AR Y Ve 3N ES S
oy §,4v Y « AYA O3l 5 S50 Jeas O35 550l
.’q
Y] oY Y,yo oY AT B3l 'CJ; Lasls 5l 3
',it\ ','\ Y,Vi ',Y\ ',Vo MCLA)LSJ))LWSJ«AJ DL u._:'U}J
‘A B
n"\n v oY f_:\i n’\\ .’o-\ u\ L}"M :))..r_; C&‘:j
oW e VELEA 0 AL A PRI F Ly e
B Tt
EA e \V,0 NS 3 A KA W B
’ ) P O
.. . =&
+,0) v 1,00 v 09 Y3 2l 5 St Olpes S 2l
EA e —,0A Y —e VY @ .
+ A0 S dom S €02 Lzl
+,0Y o) —i.Yo0 SRR —A o3 oo Joad
+,01 ey ARAT Yt CAYY Dl 3 s b
.07 TR B B )Y LN CAA Osls 5 S50 Juas Jlazs!
A AN A ©0 L,oVY b e s LS Jab

Gt sl aBl tae

o33l wote Sla alse 3l F 5 e 5 solamil gl a3 L 1 0L S Jsdr S
(€02 SLzxign ol im SIS 5 S (s il o 5l iy olt] it 55 iz 5 IS 5 S G
6‘}1’@5'1LCJJJ"")->45-)"‘“&Gm“;jtb)>d)kgi‘rl§4{(l§0jfw}§)dfbﬁ.;)\de\j

¢o



o 20l (alaBl Jgad s )5y paie oS (15500 Slaria) )5 5 S Sbs adlpe 51 S pn
Ogen 4z S5 5 S sla allpe 51 S0 a5 ol e 4 en)ls Sla e (i (S b 5 355
DS s S g o gl il golaml J b 4 s 63’\31&@55%\]& Jyd= ol @Lu Aol e
w S L e, s adlas ol s e e rmsu&,j;\ ey e ol olg Jae o
5 oS sl a5 S IS adims 0L (g3lal Jpesd a3y oY el el 0
53 i 1) il o dins o 0L ol ol Bl 3 Al e aap D] ) S s IS
Olgiol Ol IS 5 S (slo ailse 31 K n (ol o s sl Jpsd 51 S,y o
2,5 dal gt pdS deo s i

das e olas Tolerance oy sl o ls x5 ol (bl 5 51 ol i aen Jd opl o
L3I 3 s W ke 3l Bl 5l Ui g bl Bl 1 a8

L Olgiosl Ol L3 LS 5 S (sl alge 31 S5 o (sl o 50 5 o8 e sims 0L (V) J s
.ML{JA(QSJLA:.;‘JM&J}{?%‘)&L@JJMQOMJ)‘}LS\})J{LS&W@%)J

5 SEL Jead 5 dme 5 St eab oy (golatl Jpmd aa g o 5H(ESY) Jsdr il b
S Sel Jhab s cpl a5 GBI Sobe a4l e S U 5 oS S sl
S 5 S Sl e e S5 53 35 e S 5 S Sl 3 Rl e A 5 0 MY,
LU 5 S S 25 S o S pl 2l SlBL e eab pl s s ams i 4 S
Dy S pete Olghol Olial 53 Odrs 5 Cmio Juad ard g Lo pasos 5 Juad 5o pl ams s SRl (65,
Glassme I3l 5 Ol 5 SE 5L Jead 5 Oume 5 Cmio fuad 4 s golaml Jpad axs s o
T A 5000 OS5 a Eely b 95 cplamsg s alpl ) Sole 4 il e e Sletle
e S Slaztlo lag e Il il Sl 50 a5 e Sletle glag s A s 15
53 s el byl Oslas 5 S 5L e a3 i 5 VL Ddee 5 S aa s g o
ardg bogases 5 Jsd ol amag Julsdl 6oy i WL Slastle glayeme A1 13l Cgr
55 55 pate Olgiool Ol 53 Oukne 5 i Jud

b Jde wan 53 35l pms st oa & Sl pagde s LB /8 51 5SS UL e ashes 3pe s edias oliTOlerance —
3y s el 3 et s Bl al 35 g b e ol 6 Sl ol 51 0L 5 AL e v/t 51zt WTOlerance

€1



3Ll J gaad a3 g eI bl y Oliusl LIS 5 oS (sl A g0 (2l 0o S5 1(6-Y) gt

I g sl algo
(15995 yaio)

Sled Juo 30 5 g S b Al g0 p Lilisko (5l A0 g3 S Jud !

I 5 S g

= —‘\/'+/\/\/Aﬂ\'(b.&m 9 Cxw J-\dé 4:.-.334' )+'//\'V ( d\f}j\e J..dﬁ 4.‘3-:‘*)

&;LQ.&LA dl.h)'ﬁu eS|

=Y/ 4V 8/0 V(Ode PR SV J«Gﬁ 4:'-:‘9.3) +'/.A£(L£;‘§JJ"€ Jadﬁ 4.‘3-:‘94)

S35 & g e

=\+/24+0Y/L4Y (Jﬂ K) J""' J..dé 4.‘3-.:x)+ '/i"’(s;m.:j .k.:?u J.Aé 4::.:_,.3)

S
. =£/VA+'//\Y'£(N c\.w 9 ‘5})‘3\:&5 Jnﬂﬁ 4’.:‘.99) +'/'\VY(5.JT
)\.::.P‘ A
J—-dj a5 g )+e/80 (6,&%} &\J.w;) 6}@#5‘ O|J.q.° ‘JS....A J-»AJ 4:.-.3_,.3)
=V,Y*+'/V\(dﬁ\.ﬁ;& 9 @L‘:ﬂ}) 6}@":‘.‘ Q',«P "JS.M

J-.dj a=54) + /(0 d\f))b 459 I+ /N (Ddas 5 S St a>54)

S Oop &l

= —VV/YA+ AN (B3l 5 S50 Jaad amsg) +0/8VE(,) &

asls,l 3 05 590 ol

=AAYH AYAC Ol 5 S8 550 Jaad as g) +4/V2 Y5, &

bﬁé C;.*‘:ﬁ B &U‘J}'

== VOV +2/VO( b mls 5 (55,5L58 Juad 3 59) #1010 Jogd a3 53)

= VWAL e e 5 (55,50WS Joad a5 5) +4 ST Jud a5 )

L (g plie g abwg, @8 Ol (K Joa 423 51)

co2 Lz

=£/Q£—'/V“(ﬁ K J.q.’- J.‘dé 4.".-.:‘9.3) —'/-\A(Q...i)' .k,?u J..dj a9 )

Juizs

VMY ((Odas g Corio Joad a3 ) +0 /YN (

O3l 5 S5k Jaad a3 I /OVY (Land b 5 (5555WS Jaad 43 )

;.\_QDLD““ 3 L;L&: 4:3\-‘" :c-;ﬂ

JLS)Jw—&«.é4>.->ﬁjxiu“‘u.g@é}ﬁ\dj;\gwwjxmwywwéb);

ol 38 s b SO SI 65 51 e s Ol SRl G s S ) ale Sl e YL
Sy S ete Olgaal Ol 3 |8 5 Je | 4o g Lo gases 9 Joad 93 pl a2 s

SoosleS Jead 5 s plie Sl (6 e Q\wavsﬁ‘dsuﬁ\d@@bﬁwj\

Bt adl o Sl Bl 3 5 e llasl dl 3 Rl T e 5T W T AT sl 55
53 amas e O SV g alie 5 ol Gt Oles (S uad amas 53 i 4 o Ll
5 dsad ol sy Rl g b i Shlael 4 s S opl ol ol Sos e
A5 55 jme Olghol Ol 3 Kne Jomb 433 5 Lo pasn

s nlarag 5o GRIBIIY Jole @ LBl o fse slasl 5 Ol Of Jub 5 (aed mlia

1A%




SOk a5 s alie plss S0 Olas (S Jab s s (salatl J s e s
ol s il ) ke a4 Al e Jise SU Sl e 5 Coris b 5 OsleS
Gl Bl 55 358 o e sy 53 T 5N T VY sl g gt
o S pl Rl Bl e Kos Jseab I VL S ab g i 4 G UL s
03 ONme Juab s Lo gaatie 5 Jgad cpl axne Rl o) xie WL s (oUWl el
33 55 peie Slgieal Ol

S O30 ol 5ol F 5 ate 5 sl 5 S8 5L Jead s ool U pmd axs gy o
LY 5N Cel S 5w Gl F P s Jead pl ama g s GRIBHTY Sole 4 ll e s
g S A S S50 O SOl Sl Bl 3 553 0 S50 O Dol s Sl
SRIP Gy e b Sdas e Dsp Sl s S opl ple VL Ol 5 S50 Jed
23 S paie Olgtesl Ol s Lab pl ez s

O3g sl el 2 5ol E 5 eame 5 Osls 5 GG Jead ams g (s3laBl Jpad 4o o
ST el 5 a5l s b ol ey 3 GBI ke 4 Bl e e Lasls 3
d s Waslal 3 03 sl pll ol W3l 53 358 o Lasl)l 3 035 sl gl 3 3 s v VY
Al s Laslasl 3 03 g ol ol s s S o) Rl Al o VU 05l 5 S50 b sy i
23 S aie Olgtool bl 5o Juab ol aora g ol 505 Ay

s Ul Ol Jead 5 b sl 5 (305LES Juad as s galaBl J b 4z s o
03 35 OVLt 570 V0 Coly Cd 5 as Jsemd ol g 55 Wl Sole 4 il o JSge O s
oy 93 gt Sl O S 53 GUlS Conles W31y 55 50 0 O Sl LIS
2 2Uls S ol Rl il e O L ams g s i 5 VL ek e 5 s3psliS Jual
Olgaol Olil 53 ek mbe 5 (G305lS Jaad aragy LIl o) 2l b s O b,
2y S e

S Joa 5 ST b 5 b e 5 (635LES b ams g (s3latl Jpab o o
53 RIAIY ke il e e O e & et salis 5 ol 5 G Ol
5> s o 2 mle s 3 GBI 5T W T AL Sl 5 4 b ol sy
3 VL b e 5 (55slaS Jrad a3 i 4 Sod O e 4 s Sl W31
2> g ol Sl il e s alie 5 b St (S b 5 O b 4z g s i
Sl 53 b mlbie 5 (S30LES b sy (I sy e bl s OF mbe 4 et
3 g S peie Olgis|

£A



S3INC02 JLisl s lame Juad 5 JE 5 Jom Job a3 g (530l J b a3 g o
23 S W e VY el G s Jsed cpl s g 5o Il ) Sole 4 il o e (s
5l SV B 5 Jam Jomd 4z g ois 4 ol a (Sl ol @315 53 558 0 CO2 L]
S0 A il s sn (Sogll eSS ol b B (e e ke 5 8 8 oS gl |
25 5 pate Qlgtool Ol 5o J& 5 Joom Juab g Lo seasin 5 Jguad (ol 4o s Sl )

mle 5 $ooolaS b 5 S50 b Odrs 5 s Lab 4 g golatl J g aza s o
CTAT Sl 5w sl pl s s GRIBETY Soke 4 3L e Spe JWS) n anb
G b a3y Sy s Jd) i 15 3 5 o JUindl s Sl 31 T 0V 5+ Y
ol B L ) bl b mle 5 (5505l SEL b s p 3 ok 51 VL Odee
Oliwl 53 Odes 5 Cmis Jub Lo pase 5 b cpl amo e SRl 6o, e UL s Jladl s
2y S e Olgaol

P A C)Lo}o.h Q‘;‘M‘_;‘ﬁ ‘;«ﬁ‘gJ &5J|'>J'.’ &5“"5&."""‘3‘5}%‘ uﬁj) $-Y-yY
IS 5 S sla i g

03 43 g O5se 4o Y gans ),\;)\Kd@fuﬁg&ﬁ&@:)\}?m J,:.,L, s ae sladl s
Laﬁizﬂgu\)?\Jﬁlswd.g.in@leﬁséu&&qélﬂuw:@\C&Qébj%mt}@
b o S OIS oS slealy 51 G onsd Ll 5w 5 e Ologes Dy 4 Ll LK
Slax el S i) 250 ) Qlipen Soso S 5 S alge i ) Sl 4
oSz 3,315 31 3 el o3V S Jlo s e e Sl gl el (S L3 Sl (5
O et el o e Sl ite Gy G able fad e 0pd 4B S B 5 SVla
g sla add ;\M&x;ﬁjom@«b{b 39 AU Q)MJJJJJS)I} ST Laj.a...o
o s b, STy s 4 ST s e s 5 Sde i 5 e obS Lailyy 350 4 S
3 g

S50 25 gt sl e S i S Dlges dhly i addlas ol o bl Gl
3,8 o A 2050

S adl e a (AT Joas 5 53,508 (KO ks mle b s S 3 Il SVl oS
e a wrs Olge SMAY) Dps Sty s UL (CD) el d) (@M)Jsal fols S

B3l o (ab)J

£9



A oLl s aze 5 (€X) 5 -C;,(fb)gju)@tf);pt}@@gﬁ S p s S¥slee olKans

.M;w,\fawﬁwﬁ\,)\sjg.ﬁséu‘ud,,j\(gh)m\;)\;g;ﬁuirtp\j

2 A ol s SE L Jeas 5 (FS) Dane 5 cris fuab axap Sl o Yslas olSas

5 Ol @M)oltle &l Js ‘<sk>@u¢ Samee Jotl bele S8 5 S S e sla e

Ll e s @m) Jlaezl

A0 18 s e Ja 5 (2) cs e Jad amn s S ) 4 poler S¥slee oS

3505 0 CO2 izl 5 @N) S (550 a o i Sls ad) 5o

Slo adlge » (FM) g lie 5 Sliws) (s a8 Olae (S b axs s O3 oty S Vslas ol

SI3 s 3y50 1, (@D) quww,mj(t) Ul et oCF) Hlael dxl als I8 5 s

..)Js;‘_;e

5 Cnn b a3 e S KMS 5 S S (oLt adl go (6 U & i S¥sles oS

s ) 8 5 = M) colie 5 Lkasy Oles (Saw (D) Ouls 5 S8 5L (FS) Ouas

s adlge opl 36 o ni ls &S a3l e FCT Jab 5 (5508

ol B 5 gla dslee 035 3500 e o wbsse gla D05l 5 bl e ) S

Dbl B el oy 5 b ool 0 plndl mamen Oga3] man 5 2Ule 5 Aoty a2y 0ol

el 0 03,551V ojlad g 55 mazmed O 0] 4t Jd AL

Olge i 3)50 ol 1238 )13 anlllan 550 s pite Olajan b 5 o5 bl Lab opl ol oo 5o

S50 4l s b ate o e il S s gl Sl ke b ity Sdeal S

e 03031 31 (603 glaxt s (S 3 (ke il alaily g (6l Limen e Soden

s oty Ol aslsl )3 a8 555 e eslinal oKaws o

GBI ) g s 8 810 S 5 S (glab gla it azn s o) Slatn S0 @ x5 L

drs g OAS Gaseia 5 ol8 4 ol O S5 a5 L s Oge3l cpl w558 e plnil mases O el

L e 3 D Olgteol Ol SIS 5 S (lab sl adl go 51 om0 Fse (s3ladl  puad
duwyﬁq&@jLg;,ju;scﬁbéudﬂaj&gﬁu;\wmg@\ Vsl olKius

S 33l ool sl & s Olie 5 0> Sl 3 GUls Oleel B Jlnsl S 5 oS

J"":JL’LSAJ'-U &) g Yslee aK’L«.»J U'l‘ LS\JJLMQ‘}A)T



J_}\ SYalas oKas BY) &....Jl.&x TR d_,.»ﬂ (8-¢) d}.b-

slayls o slaws s 0 Lol e A Slew cb.w 40 Sl cb.w 44 il CJ‘"‘
Eorod sl s BB BWRL B
. AR AYARY VAREN YVY/0t Y\V/to YYV/ed
\ \Ve/en VAREN ALYV AA/00 47/4av
Y VA/AY ARRAY AVAR Ay V/4)
Y YAV AYAN Ya/vy Ly/vv LA/AS

Goded gla aBly iae

$ols t&ﬁcb-w)} Sl 0548 350 o edalie (8-8) Jsi @L?J bl OVslas o&aus ool o
Sl 3 ey e il el VA4
C‘Jj‘jQ)l?;?Lsuﬂx}ﬂj.’))‘Cf}d)@)@@)}b&ﬁ&)f@‘j‘y}jﬂbr)bCJYJl&A oL<’I.\.~.>

L e O g OYslas NEC o L;\J__,ngﬂ«s;)'bﬁwu:b)\} Qsﬁ)ﬂ

r}.} Yl oKius L) wux W uyﬂ (8-0) J s>

Slasls sl s ol e VGl o |40 Gl s |88 Sl e
o b s BN SW S SRS
' TVAY v/eYoV VVY/08 V\V/ge \YV/e g
\ YA/ Y FARAL: AL/YY AA/0O 41/
Y VY/81 +/VYVAQ AUAR A\rAN VAN

Gt sl 4l 1ase

740 L;J\dew); S pl 534S 555 e edaline (£-0) Uy z bl OYslre oKaus s
2ols sy Sl wl el S

3 B0 b 5 Odes 5 Cmo fuad s SIS oy Gl £ 5 S Ysles alizmawbyﬂ

W3l o Csees Jdl 5 S plastle glas e It gls ad 9o Ol

£ V¥slas oKiws 53 puila g recman Ogayl ((8-1) Jgis

slals o slass s 0 Lal e Q. L}J\ﬁd&ﬂ 40 vs\ﬁd&ﬂ 44 v’.‘f‘fck“
Foes el s Aoy Loy BWZRH
. YYA/AA VAR ARRFA:} \\v/io YYV/e g
\ Y6414 VAR AL/YV AA/00 44y
Y vEAa VAR R ASVAR: Ay vV /a0
Y YE/v) +/YAYE Ya/vy LY/ VYV AN

S LSLQ 4.2.9\.1 c..w

o)




6)‘.5[.'\.&6 ck.w DL cﬂ‘ Lﬁ“ DL LY Jj.:v <° oJ\AL&A (i—-\) J}J} C'"L:-’ wl.w\ Bs C)YJLU: o&.wb L)"‘ DL

Sols s de il abaly 4 44V

vajwjJ@w(}d‘wﬁo\;\w)ﬁcﬁgzp%amwo&a@ﬂwgwi

f)"@".,.' Vsl ol&Kiws BY ‘:r-v-;uﬁ TR oy)T (E-V) d}.b-

3L e 3 s CO2 Slinl 5 (S aSUl (65 0 ar o i 16la e 0 &5

slasls sl S 03l e Al 40 Gl oo Al e
el csleitn RN ST RW S BW_RH
. A+ /AT Jreay VVY/08 VV\V/¢0 YYV/ g
\ /01 YAV YN AL/YY AA/BO 41/4v

Goded sla aBly iae

Solslixe CE.».M 33 c)i” ol o3 aS ssd e edalin (8-V) Jsds GL‘" bl Vsl oK ReLBL
Sl s ey e il el SO AW

j&l&w)) ‘LSJ‘@":’ O‘J‘“& cu.im.cdwv.}}: Q\j\ PO LS\JJWQYJ&JO o&wJMQjAJT

V’h“' K P PORAT S Y oﬂ.}hﬁ (AT oyﬂ (E-N) JJ.\>

slasls sl S 0yl e 4 Gl 0 Sl o W9 Gl o
@M LS-:LA-L:«-N)) Aoy Loy Loy
. VA/OY v/eeNE VVY/0¢ YV\V/to \YV/e i
\ YA/07 WARAA AL/YV AA/00 47/4v

S LgL\h 4\;.9\4“ C»A

1 Lme pmane 53 ST epl 3 a8 358 e sdalie (8-A) Jsdr s elid » SYslas oSaws ol o

Sl 3y e il el ) 447
sl 5 B0 (fS) Gums 5 s seab 4y IS CH RS IPUIRILE JICH PV AT
e FA)CT Jad 5 ooslas 5 Fh) 18 5 o= M) o olie 5 by, Ol (Sow (D)

et Al ge pl U i gLl S a3l s KM 5 s IS e ls

e Vslas oKiws 53 puils g rezvon Ogeyl ((8-1) Jgd>

slals 5 sl e o el e 4 Gl el 0 Sl o W9 Gl el
Co.?uwh LE)L,«M)) M)) M)J M)}
. VYY/VY /eYV0 V\Y/08 V\V/ge VYV/e g
\ YV/AA VYEYE AL/YY AA/0O 47/4v

oy

et gls al -




Sde il abal ;) Q0T (55 Lre mlane s G epl 55 aS 550 e edaline (8-9) g = ol
3,05 352

U pize o (S G Ole Ll Oles Jsb o bajaze (OIS 1 5 poe (J3 Sl 4 x5
2Bl e ess3 53Y B LSSl Sl Jhl 3l e Sl axils (5ols e U 4 38 jasiie gl
Dgh o S dg Ay el i cpl L S0 b I o sat A5 53 (S gle e 15
L oaslsl 45 Wps jasiie Jde o sl ang addy sls Ll b pite ol a5 5050 U3
A dal g on 5T O il s iy 4 e

Loy 488y (pmend VY-8

o3litul (FPE) olg oo i sl 5 (HQC) 58 Ol slas 5 (SC) 55,155 las (AIC) SSIST

el odal (A=8) U 3 SVslee olKaws 0 (gl bajlms ool (Sl o deg (o 4y 505 o

OYsles o Kius T 00 A s add g slaws (E-V1) Jyu>

aKZ...uJ 4\.&.5) aKZ...uJ 4\.&.5‘9 QK;‘M; a,éj eK:wub 4.&5} aKL.NJ 4.&5)
dj‘ aKL.NJ 4453) )L::u
= 7 elex Ea £
\ Y Y \ Y \ AIC
\ Y Y \ Y \ FPE
\ Y Y \ Y \ sC
\ \ \ \ \ \ HQC

;.\_I?DLD““ 3 L;L&: 4:3\-‘" :c—‘nﬁ

(VEC) b5, sl e LS_}Q\ e 8-Y-¢

e 5 reen 3y oJsl s e Lol 3 T bl 5 mha 3 b e & UL U S
0 cerwaq@L:}gQ-jSl{.sﬁdaa}bﬁVEC G Sl eslinal b ol o 3,5l s 4 caigs 4dd
L 63y e 158 o Ly 789 (g lskas cb—.d)b sy RR .\.st 5 eslital b V¥sles ol&ioes

AEL o 5 D feedE Gl e Sle &S

' Reduced Rank
oy




'l SVsles oaws Soke ol S il 5,50 2 ) doas

. : sl g oo
Mog(ab), | Alog{cr), | Alog{dy), | Alog{em), | Alog{fa), | Alog{fk).
KW v IR EVARMAVA V1 /avIvi —Y/08YT £/00YYIV | —YOFYYATA | —Y1/A4444)
Ly ANV /AYN4Y4 VAYEYET —/eYVE S /EVFYTT | /000 \Y
log(ab),_, V/84A £/8YY AT A (RVAL! VY4
log(cr),_, AR -\/Ygo /YA — /vy /e Fink
log(dy),_, —/\AL -\/9 — /¥ Y /VAQ —0/+Yt —Y/¥40
log(em),_, =+ /8 WA —+/4)VEN YFYVY /0T Y — /AT EAV —V/eYYY
log(fa),—, | —*/YYAYNeE | =XYYLV | o/ aFATYIA | —e/evigoY CAYYVES VaVIeAo
log(fk),—, +/00+Y +/WVEVeA /v AYAT — /A YYYAL «/WVAOVE /EY0TYY
Alog(ab),_, —+/YYA -Y/vov —+/YVY VYL V/YYY T/EVY
Alog(er),—, /oY /YAy YARY /14 AL -V/Y\¢
Mog(dv),—, Yiat ' /IVA VIAVY —r/v0V —+JAAY —Y/YYY
Mog(em),_, RVAKR /0 —+/*74 —v/rey —+/*Y) BYYARL
Mog(fa),_, ZARR VRN Y /oo AYY JatH
Alog(fk) -, —+/*Vi —+/AYY —/e8V —+/ 1) CATY —V VY
Gt sl aBl tas
Jl SV¥slee oaas Ske il alaly 3,50 2 (- Y) dois
ey i Jore oiie
e 51 2 2 Ly, log(em), log(fa). log(fk).
log(ah), —+ /A0 —v /oy —+/¥VA — /AYIA L%
t oLl =Y/ A AL AR ~YUVYY \YAS3
log(cr), ALZAAR AL JALY TANAY —/YVY
to Ll MY _YA/ONY /A8 V144 “Vo/Yod
log(dy). YIVAY AR ~\/+00 —/241 YNE
to,Ll YATY ZVV/AY “VVVO Z¥/TE —\ATY

Gt sl aBl tae

S Ak elleys galS s T Lld sl el el 4 e Of b axn g Rl e il o

53 Ul (O lael J) (@MYLl IS 5 S b ailse L (FA)CT Lo 5 (5558 (FK) anks Bl Jab sy Sl 31 Sl S - !
@D)T s 4y e 2 Ol (DY) O o> s

o¢




g s il Kos b slas dal iy Okl s SMgs Sl Galssl g b Sba dys 8
8 S A slile 5 OBl At s nalS ol pbed Sl eslinad (Bl el b sl fuad
235 o b Sha s

:thQyJLxﬁolilwaJ\AM{j&houﬁb‘jjbj‘jiﬁ@u -

Yo 53 S¥slee olis Sk oS el 5580 0 2 () doas

. . el g orze
Mog(gh), Mog(tr), Mog(fb), Mog(ex),
e 31 2,0 JARARENS TVEOAATA \LJAARASA =\ YYEVYE
Lo, +/14YYY <JAY0£4A FALY R4 SVARCAAX!
log{gh),._, - /Y —-\/AAL —v/EYA /YA
log(tr)s_, —e/8YeVe ~V/AQY0LE —v/¥qVoY CYAEVY
log(fb),—, —+/FovNi —V/608418 SARTESA VYEVEYY
log(ex),—, —+/VOVYY =Y/vaN Y —/VEYY +/6VYYAO
Alog(gh).—, AL /vy —/VYY JARNY
Alog(tr),—, /4 /LAY —/\V A
Mog(fb),—, o/ <AV — YV g
Mog(ex),_, —/¥it /¥4 —¥/e VJAA
Alog(gh).—, —+/¥Yo —+ /YA —/YAY AR
Alog(tr),—. AN VARG ‘/eYo Y
Alog(fb).—, —/AYY /YY) —+/eAL /AYO
Mlog(ex),—. —+/*AY -Y/4Y4 YA JAYY

o33 SVslas olaws Sk il alai 3,50 (-8 doas

i gls asl e

41....4.\) ﬂ:&a
e 51 2 Ly, log(tr), log(fb), log(ex),
log{gh), -Y0/YYA —/88Y Voot YJAYE \/VEo
oLl —YVYVY ~Y$/VA Y+/040 YUY YV/0AV

et gls al =

OMalrs sl 5 s &‘}é‘kgﬁdﬁ&ju}ggjjl{p&bﬁ)jj‘ & el Bl ode Al s

e G Lasls1 3 03 st ol 5 (AN ol slaize  @X) 5l 55 (FD) sl 5 S5 Jad sy I3 s 40 5 6901 -

oo

3508




.g,.w\JlSj;.M.S):dj.@...u:L?H\jdstzé\&jjéﬁfpjld\dLiJAS:ﬁ@Sm\jzl:w\

\fj.w QYJL&A GL<ZM«J Ol ang &\) AJJTJ{ Citu (i—\o)d‘}_)\}

nyQYJLLAaKLADQ.MJ»LL{)Q.LA@U}SJ@U)D)}TJ{@L‘Q -

e Wsly ot
Alog(sk), | Alog(am), | Alog(em), | Alog(t), | Alog(fb), | Alog(fs),
A 31 2,0 =\Y/AWYALA AVAAYARY /+AYYY0 | YA/0EAON 4/0Y VY TNe/a YAV g
Ly, — /A eeY Y % Y YN
log(sk),_, -+/A1 /oYY ARNY —/OVY ARNY YV
log(am),_, =Y/YVY —r /LY —+/t4Y -\/v0t - /AYY YA\
log(em),_, Y/ —/\Y —+/tA /080 — /ALY = AR
log(t),_, N YE +/4V0AY) VYVIAVO | V/EYAY VAYIVOE | 2¥/044A4
log(fb),-, S VARRI2E 2 REVIF RS 1 — /2O | +/00YAET PAVOYA | Y/ANY4
log(fs),, V¥EVOYE YERFALY CAYAOVY | = /FVAYOR | /e | SV YRAYVEY
Alog(sk),_, -+/A1 /oYY ARNY —+/OVY ARNY YV
Alog(am),_, =Y/YVY —e/EeY —+/84Y -\/v0t — /AYY YAa\%
Alog(em),._, ARt —NY —/8AT '/080 YN R
Alog(t),_, N YE +/AV04Y) VYVIAVO | V/EYAY VAYIVOE | S¥/044A4
Alog(fb),_, VAR A1 —/vENYE —+/eYOY | +/00YALT YANZAL Y/ATY 04
Alog(fs)._, YEVOYE VEREALY JOYAOVY | —e/¥VeYoQ —o/eN Y ZV/YYFAY LY

Gt sla aBl cas

£ OVslre oKiws e il alasl JJJTJ.? @Lﬂ (E-VN) Jad

41....4.) ﬂ:&a
e S5l 22 log(t). log(fb)e log(fs).

log(sk), -0 /v4) 0/\ 8y —Y/NVr V/AYY

t ol Y/ VYAV -v/AT VY40
log(am), AIARAl AR YV AR

t ol —A/+ 41 “\ee a/144 —4/441
log(em), “FYNAYA V/41r -V/Ya0 LYY

t oLl Uy VOTVA A V\VEY

povES] LSL& 4;3\4' c..w

Wl 3 (SR mlis g dtlisla iz s (FD) G5l 5 S50 s 5 (FS) Dee 5 e b ams gy D131 s 4 g e =
33, HE@M) Juzil 5 OUlb (@M)olezsl

o1




sl SHOLES 5 4 Odre 5 s Jub 5 05l 5 G850 b a5 5 o3 Rl ey

J)‘J Olaz=le dj‘jﬁ: ..l;'-‘).; Jﬁ‘f‘)@WJWjJW‘)J ﬂ‘ﬁ\)d&ls

I¢JL@TQYJW@K&»)QMM{j@#bbﬁh{b)))}iﬁ@bj -

Yeoler S¥sle oSy Sk oS el 5,80 0 R SN ONPRE

Jos e il e
Alog(en), Alog(co2), Alog(fz), Alog(fh),
e 3l 2,0 =\ Y/YVOYYA —oY/\VaNY AR ZXEN WARTALRS
Lo ARN ' —/eY —o/0YE
log(en),_, —+/AL4 “/*VA SVink! SVYY
log(co2),_, —Y/EYVYQ) FAMAKER —Y/VaN e YE —Y/YFUFAA
log(fz).-, —r/Yavie /YVY —+/818) — /¥4y
log(fh),-, = TAAIAN L/ TOAY _OAYAARE L oveaeA
Alog(en),_, VAY oY \JAYY Ve by
Alog(co2),_, V/AY O —\/YVY YIALY Y/44A
Alog(fz),_, -\/\oo v /0Y) ZATY AV
Alog(fh)._, YARR YRV Vs o
Alog(en),._, VT e +/AA] AT
Alog(co2),_, VYt —+/WA0 V/+v1 Y/Y 8
Alog(fz),—. 1/04v Y /08y _ohed
Alog(fh),_, «/YVA IIRYY. VY Y
G sla aBl tais
poler SVslas olSis Sote kil alaily 3550 s (E-VA) U
Wl y it S e
Mo 51 2,0 log(co2), log(fz), log(fh),
log(en), YA/NQY Y/A04 /Yo /874
te,bel —$0/4T YV/0NY AV Vo/a AV

s gl asl o

s e Gl mie Js Je 5 o Jaoms gl s (gla ars g 3 Rl e il s

A sl S S (55 g s 53 sl

5 @N) S5 a s sl (B 48 5 Jom Lad 5 (F2) s lame b ams e 1 s o ol e =

ov

515 CO2 Lzl




r.>w Vs les a&.wb QJAJ.L.L{}Q.,\A QU}SJQ_.,\” JJ)T].: C’"L\J

Loy SVl ol e oSS sl 35 ol (81D s

. . Kol g orza
Mog(fm). Alog(t), Mog(er), Mog(ah),
e 31 2,0 £LVEVAL (RS VAR RS £o+/04Y¢ KA AL
Loy —Ve/AS —+/2FA —+/0\4 RN
log(fm),_, —/80Y ey RN .
log(t),—, —VY/AA0AEA YYYOLA —/AYVSE .
log(er),-, YLV —ANE ‘/rAv OOV .
log(ab),_, V/AYYYAY —o/aYENY V/OAVY )
Alog(fm).—, —+ /Y04 —+/ev0 VAN .
Alog(t),-, ov/¢1Y —+ /10 —+/29 Y
Mog(er),—, ANAAA —+/\Y —v VY —v/aYo
Alog(ab),_, —YeY/Y0 -V/av A —£¥1
Mog(fm)._. —+/YVE ) —v/ve0 .
Alog(t),—, 14/808 —/¥ YN ¢ _/voY
Mog(er).—, SARZAA —+/*YA —/\YY /v oY
Alog(ab),_, ARNAN —+/Yq) Ay /Y8

s gls asl e

oy SVl oo ke il el 5,80 0 = (e ) s
4.1'...«.3‘) J.:;CLA
oo S 252 log(t). log(er), log(ab),
log(fm), -\ +YA/VOY \RAVARYS —A+/00V =\
t ol —\AvE V/Y4 —¥AY —/EA

33l (@b ol b 4 s 0 Wb e,

pIvERS éL& 42.9(.3' de

e L gi,ﬁgﬁﬁww oKaees gl p e s (6 (ool ams

FYIRE J@,ijwyﬁ@\;wd)w];ua\s&lu); Spd o AL ekl 5 OOgns IS

g(CI’)@J{nJ&Lﬂ}QWi}"Ié\AﬁQﬁ(fm)dﬁuﬁjgﬁb})‘éﬁz;}‘ﬂw@g}@@Jﬁ@'ﬁ‘w‘)ﬂ@ﬁdﬁ(,.:...,.:.M/—



YJLsuo&MsJQJALL)QJAQU}SJ@UJJJ)T){@[JS -

:V-AA\M [
Lot S¥slee olis Sk oS alaily 550 5 (=Y ) s
) . sl s peite
Alog(km), | Alog(fs), | Alog(fm). | Alog(fk). | Alog(fh), | Alog(fb),
o 31 2,6 | —V/eYEed —Y/0VEA SFVVANY | YA e E7ARYE) —UVAYot
L, o/eeY SARR ATATA —v /048 —+/+0) — /e Y8
log(km),_, o/ oV V/AAY \RVARK! V/EAY AN WAn%
log(fs),_, /+ OAV YVYYE Y /AYOOV Y/0YVEQ CACELY YAV
log(fm).—, /oYY VYAYYYA Y/Y YAV VAR FAY «/+AOYYQ C/eEaYY
log(fk).—, N INA AAAREA Y /AYOOV V/0YVEQ ALY YAV
log(fh),_, o/ee Ve VYA VYAYALY v/+14YVe v/vVeyor /e EAN
log(fb),_, «/+Y\Yo +/AYY0) VV/YY\oo */AYY+ o V/EYYL00 J/YroYo
Alog(km),_, —/8VE Y/+44 A V/Yo V/OLY IVAQ
Alog(fs),_, SYARY —+JOAS -VYo —v /YA —/X\0 — /YA
Mog{fm),—, ' YRS —+/EVY /e —v/ent N
Mog(fk) .-, —+/v0Y Voo YA/04Y V/074 Ve v/OVO
Alog(fh),_, /YN VAR A Viah —\/VY —/YVA
Alog(fb),_, YV VAVA -Yo/Ao0V V/YAA <JAVY —v /oY

it SVsbes olSies Sote il alasl 5550 @b (E=YY) Joa

i gla asl e

4.';.\.4.\) ﬂ:&a
lue 5l 2,2 | log(fs). | log(fm). | log(fi). | log(fh). |log(fb).
Iog(km)t A VVARAT \/+¥ AREY \/+¥ /Y +/000
to bl —\V/0r Y 4/14y \Ya¥s 4174 0/ Y/0qV

St sl aBl tae

‘5LS{L’«'.M))cé;@.&db&.@cu&wc(fS)uuW)stquéu &Jﬁ)J&‘P\CJJﬁ.&L{)J

Lyl S s cwS 6 i () Gl 5 S8 5L s Ll 51

(POl st s (M) (g lis 5 sy o6 Ols oS Joas (S) Dtes 5 s L s gy DI o 4 e ]

o9

23l o KM 5 s’ IS o e (D) 0t 5 S8 50 o 5 BT 5 5 Jom Jos



(AR) a5 STy ol 0-Y—4

55 kel Jguab azo g oMl 50 Ssd 4 el | B 5 S gl sla e STy 5 gle (IS
S Vo e el 3lad U8 (s sline i s (V44Y) Jla by 3l eslined U (i 0
Db dlo Vv B Y wmo ob,S 53 o Y B ¢l 5 b s 5 55 a4 0d 505 Ll )
s e 0L Ly Al Yo 6,50y S s s emide iy Jla Ve Sl i s eole

J..a.% @bﬁ)é sS}J' QMJW‘}O"{J “:";‘DJ:’, &U“’S ‘JL;.G| .lé‘ “T;quﬁ“é u:..‘Sb Z(i—\)J‘b}aj
b mle s 5,08

VEOCNM Orthogornal Impulse Response

WVECM Orthogonal Impulse Responses
Tk _lag > er_log

O30

ozs |

00

8]

oz22 |

[e]

o188 |

@1 b

)

s}

o1 O
.oos |
ooz
ooz A A
cos |V
010

00000

VMECNM Orthogornal Impolse Responses
fe_log —> dy_log

' Hall
" Number of Bootstrap Replications



Ll 53 (9305l 5 b e faad sy ke SHE0AY) e 5 WSO gle o bl

15 JUdl Ly (Sl Sote 36 iz

g:JiJadéd.‘g-.:ﬁ BL sSJ.J: “ ;:)TQL;AJJ...A.:}JL'J&| ..\.‘5-‘ ‘Q‘,i.: C."'-‘.:Jg: &U‘j gdb.'.'.&‘ JUSb :(i—\’))‘b}u’

VECM Orthogornal lmpulse Responses
fa_leg —> em_log
[SH=RF-]
o014 A ~
N -
1 7
c.o1ot ;A 7 \\ /\'\__'-—~/\\
1 v ’ ~ 4
~ - —
o.0as |/ - - -
'
N -
] , N
c.o02 \ # N __
— 7 ~ - - ~ -]
—o.0az | o~ -~ - -
—5.0086
(=) p=g <4 = = 10 12 1 e 16 18 zO
VECM Orthogonal Impulse Responses
fa_leg —>» cr_log
.08
5
©.as | l\
N
Q.04 i !
FA0N
YA
.02 | ; —
) \ - - - = — =
0.00 —~ — — === ———— Ep—
/ N - == - -
—0.02 |y l, . s
o.04 | W/ -
- I \\li
—o.os| W/
v/
—0.08 :
Q 2 4 g 3 10 12 14 16 18 2C
VECM Orthogonal Impulse Responses
fa_log —> aob_log
(s
0.08 T~
- - = = o~
- -
.06 -
/
©.04 | /
/
/
C.0Z ;
/
.00
o —
~ ~ - - — _ -
—C.02 — —
o] 2 4 8 g 1C 12 14 16 18 2C

s gls asl -

O 5 e Al s gT@uM@;ﬁqﬁ;ﬂsp (V84Y) ey 5 LSS sl o olal

I 5 s oty o &u\;ﬂsmgﬁ_;ﬂ,;ujqcupwjz.,,;)duu.;tﬁ@,;u e

' Lutkepohl and Reimers

.JJ‘J JL:.Q‘

A}



Db 5 G 5L Juad 4o g 53 S g 4 Cud S5l g skl 0 Ll pl ) ST

:(i—V)J‘J"AJ'

VMECKM Orthogonal Impulse Responses
fo_leg —> gh_log
.08
L — - — — = =
.06 ~ ~ - -~ = - - 1
P -
c.oal 1™~ . 1
/
c.az |/ B
/
GC.0C
AY
-c.oz [\ - ]
A Ve —~— e T — e —— — — _ —_- =
-c.oa M 7 ]
N T~ s
-c.06
) z s & 3 1o 1z 14 18 18 z2C
VECM Orthogonal Impulse Responses
fo_loeg —>» tr_log
Q.8
S e L — — =
a.5 b - i
< ~—
-
Q.4 L~ —~ —_ — = e —_— —_— — e — — — e — — =
-
-
Q.3 i
.2 q
.1 b E
a.o
Q 2 4 =) 1C 12 1 4 = 13 2C

s gla anl e

313 Sl Lasls 1 3 ogﬁ)ﬂr\;\ﬂwﬁsu e Ol

)')‘ 'CJS)A &5}54{%0)\2&}\.&:‘:)‘}5 bbﬁ)_ﬂ r‘)‘ J‘.'S‘J :(i—i))b‘}d

amur

© 000000000

VECM Orthogonal Impulse Responses
ex__log —>» gh_lag
L35
=2 | ‘. e - - - - = = = = = E
v —
za N E
\ -~
zal - i
20 F 1
Y ]
18 N o~ - _ _
1zl O —~ - - _
o3+ 1
o4 | ]
oo
< =2 L 5 8 10 12 14 16 18 2C
Sot Jon 14 zoise:ts 2a1T
VWECM Orthogonal Impulse Responses
ex_log —> tr_log
0.4a0Q .
o.35 | e - 1
o.30| - E
o.zs | - 1
-~
o.zo | P |
aist 7 1
.10} [ = - — — i
/ - - - = —
005t - — - _ _ f
0.00 —
—
—0.05
2 4 5 8 1C 12 14 16 18 2C

1y



Cete il e Ol s ke il 3 5l 5 Cate S35 (V4AY) ey 5 LS55 Gl oo bl

..3)‘.} CJ)L?J 9 Lﬁb‘b‘)‘} QJ)_: )}T r‘)‘ B

e 399 S 5 & s DU 5 JUzdl S 5 S g Sloz b gla g di ESTy (60,05 g

Qdas 9 o

WECKM Orthogonal Impulse Responses

fs_log —> am_laog

0.1
o168 b - —
o 14t . ’
o.12
o 1o f ]
oo fy
c.08 | - —

Q.04 ki
.0z

C.0C
10 12 T4 12

WMECKM Orthogonal Impulse Responses

fe_log —> sk_log

1C 12 14 =]

lrmpulse Responses

=] 2 S [S] =1
VECKM Orthogonal

fs_log —> em_log

VECKM

=}

Crithogonal

=}

f=s_

1C

log

12

—> t_log

14

=

lrmpulse Responses

N

- pa—
LN N

~

-

18 2C

G sla anl -

13

5 ode Ll 53 Dl g Cais b amd g Cute S5 (VAAY) 5oy 5 LSS la e ulid

ay



J.Aést:.-.:ﬁ SJJQMQQD}JM| U\S,b'...ScJ_,.g..a g@Lo::'-lw dujjqu .:\:'-‘ U;Sb Z(i—-\)J‘b}u’
Oslw 5 S8,50

WECKM Orthogonal Impulse Responses
fo_log —» am_lcg

=) [} 8 1< 12 T4 = 18 =2C
WECKNM Orthogonal lmpulse Responses
fo_laog —> sk_locg
2.8
Q.7 F /N — - - -~ - =
7 N -~ - — —_ — -
aeslN ~ ]
. o
.5 | E
O.4 | ]
0.3 k i
0.2 | B
3.1 N 1
~ L — A _ _
0.0 — — —
(=) 2 <4 =) = 1C 12 1 4 168 13 2C
VECKM Orthogornal Impulse Responses
fls_log —> em_log
1.8
1.8 [ B
1.4 1
1.2 g
1.0 1
9.8 _/\__—'-—-_,—————’
Q.8 4
- — = — e — = = — 4
Q.4 _
a.2 g
Q.
(@] 2 < S} 8 1C 12 14 16 15 2C
WECKM Orthogonal Impulse Responses
fo_log —> t_log
0.3
~ — o — e —_——_— . — =
7 — — - ~— —_
~ 4
@] 5\ ; _ -
Ny
a.4a |l =~ i
a.3 q
0.2} I\ B
A\ AN - — — —
o1 b s -~ - - - - — _—_ — — —- = — =
N /
N\
o.C
(=) = <+ [S] = 1< 12 1 4 16 18 2C

Gt sl wBl tae

¢



Gy e Jud 433 99 S 98 4 Connd CO2 LS 5 S 2SN (65 51 d o s STy ((E-V) 15 503

0O o0 o o o0 o0 0 o Q¢

— .

— .

—C.

— .

— O

VECKM Orthogonal Impulse Responses
fz_log —> en_lag
o —
— _ —_— e, e — e - — . — -
_——— = — = e T T 7 T
(=) =2 B =] 3 10 12 1 4 16 13 z2C
WMECKM Orthogoral Impulse Responses
fz_log —> co_log
.10
L 7" ]
Qe S
N 1
. L~z J
az N P~ — o N —
= — =
oz | \Il <~ - ]
A
as B
M= AN 4
\ ~— B — _—
1al A P ‘/ -~ e S - —_ ~J
~ \ /
18k N7 1
22 Y4
2 4 ] 8 10 12 T4 16 18 2C

wa;ﬁduwbcm
Ol 5 e s 55 G Jame fad 4z g oo S50 (VAAY) 5 euy 5 LSS sl Joa ulal
5,15 CO2 HLisl 5 e LU 5 SO Sl (65 5 e mod Ol o e L300 e

JB g Jo Jod a5 g S gd 4 Cod €02 [l 5 S 2SI (65 51 o s STy ((E-A) 15 gad

Forecaost Error

= Impulse Responses
fh_log —> en_log
O.20
IR
.16 - N 1
— S —
.12 i 1
c.as r" ]
s a4 A 3
U
<. Q0
AN ~ ]
e RN —— o e 1
- - - -
— .08 oo 1
— 12 v, 1
L1 8
[+ =2 4 5 8 10 12 4 16 15 2C
WECKM Ortheoegonal Impulse Responses
h_log —> co_log
o.a4
c.oz | 1 \ 1
PR I\
0.00 e 11{\1 TN, \\
/ o —_ e — —
N [\‘ VRN p ~ — -
—0.02 F v N ' PN AN ]
1 / [ - — —_ —
N I\ \ — I — —
—o.0al ,’ Voo s N -
Ny oy W
—C.a6 | Ny Vy ]
¥
Ny
—oc.as b \ |
— o1
=] 2 “ S =] 10 1z 14 16 = 2C



0 o

c o

|
o o Q0

I
(8]
U

0

SN

o]

L8 |

1o

EN N

Ul
T

dﬁu&—&\;}.ﬁu)

NMECKM Orthogonal Impulse Responses

frm —> or_log

18

14 |

1O

az

oz

1 =] 2C

VECM Orthogonal NS es

Impulse

frm —>» t

(5]

WECHKM Orthogonol Impulse Responses
frm —> ab_log

=4 il =] 2C

S sla wBl taie

.lesgictﬁ@wﬁm}@uug}bﬁ olael 2 e 30 e Ole 5 Cde b > (s slie

Gob &S (oolal Jguab s g 2O 5o Sl 4y o | U8 5 S IS adge STy s sl 1SS
c'rg..wa cdjlx_?jv_'sgjjl.g cOJM)W' " J.sé.‘BJAL& Lols ‘ULS},G U"‘J” b ).;uU ww";”.w L‘bu” 3
w&u‘ .)‘J\:J L’ c./.Q' LS)‘JL'«&A Ck.w DL (\QQY> JL& U’Lj) J‘ OJLJLL»:\ La LS)J}L‘:S 9 L}L g JAP-

"



bS53 ol Yo 8 B 55 b ot 58 53 Spd a0 ok )l SLallslawd) Ve o rad s

as e OLE 1 Jle Ve 31 e e a5 JLe ) B Y e Olas JLe Y 6 oo

(e D3l g G5k Ddan g s Jod 4o g S 5 4 o HIS g oS M 4l go 28Ty (£-10) 1 500
SiosleS (J& 5 Je

WECRRM Orthogonal Impulse Responses
fs_loag —> krn_loa
1.8
1.4 e e e = = = =
1.0
.5
o.z e = — = - = —
IR o ~ -
L =
[=) = = =] = =] 1= T A 1S =) =C
SMUTT Tue Jun 20 20:34:58 2017
NEC MA Orthogonal o ulse Responses
fo_log —> krm_log
[Spe=g=
S.z2 oy g
1
oL s b “ B
LY
FAN i
o1 a b ~ — E
]’l\\ N7 ~ . -~ T - T e = = = = = = = = ]
LI R
L N\ i
[ el 1y 1y
1y .
O.Os H o — — — —
1 W z
o.oz A 4
(v
— .02
(=) = <+ = = 1< 1= 1 < 15 =1 2C
N ED T WA Orthogomal I pulse Responses
Frm — 2> bk log
=
= ]
~ = - - = = — e — = — — ]
=S ]
= i
1
—— !
= —_— - = — —_— —— Ll
~ - ~J !
i
1 41
fe=)
= 1o = 1A 1S 1= =2c
LT Tue ue 20 Foizese 21T
S ED T A Orthocgomnal [ =N = Fespons=ss
i Il — = b ==
=g
== g
\
LY
L o 1 VIR —
"\/ \/\A__/\"'k-_/“‘—’——‘_—_‘__—’q""’
[=TR =T S 7 ~ )
1
(=3 =T=1 R
'
(=P =1 ] 1
o ~
———— —_— —
[ T R B N 7 \/ — T ]
v
O.Os
[=) = EE = = =) 1= 1A =) 1S =
SOE T RA OOrthoganal [ = FResponsss
fle lemg — > lerm oo
/,\
~ . i
/ — - - el L — e = e — -
- —
’ \\ |
I's —_— —— — J—
- - _— - = — —_ =
I
— ~ - ]
=]
L) = <l = = ) = 1o 1 s = C

' Number of Bootstrap Replications
1y



j))‘))lf);.msgésw}ﬂﬂdﬁ;&ﬁuQMW}QJAQQA)J&)J}L@S}JL)J&:W

ro J?lad' uf"JJ $-Y-1

add go plos 31 2SSls 4SS 5 S (slizd JS (g adge p ool gl fab axn g 5L s )2
el el Sl st e eslinad s Lot a) SISl 0 T b g el a8 5 S la
5 omS glab JS e Oy w8 5 S sl adlse oled (p:Slo il A Oly &S shiles Lo
© golasl il gla Jomd axs g pite 555 o 4 S L s (axnly) 155,55 pite Ol 4 5
ol o s Jolod Sl eslinal bl 53 5 asd e a3 Sk o i) 15 05 0 sla e Olgs
Dy ol S 5 S (glab anly ane 5 (golaml gla fuad 4z Jites gls e s

RCOW PP RS S POVE SRR WS Y

Jls‘ggrms;;\s&y da;'l.i'»,gd:@‘ J}é—’ a5 g ‘5‘}5‘9}3 ‘5uﬁ;:»,,MJ?1>a@w Z(f.—\\))b}u'

ERT Y e
e

- b a1

11

I M § ey ek

7

64 ISy S | glial Adl g.
P e Sk

a4

as
S g e Jead

57

S 3 iy

r— o N3y SN E S

;,.A;U_'" 5 L;LQ 4:3[{ de

TA



T B T BT ] S e e R P R e LTS R E e
Oyas (Sn Joad (JE 5 Jom Jod O5la3 5 S50 Jud s Lo Joah e 5 s b
SNV NN G S S S Glas IS e w50l 2 ke 5 s plie 5 b e
Oy A2l oo lslias 70 5l zaS PVAIUR L ul s ples oS A3l o +/0V 5 4/80 /¥ +/1E +/24
alge psoladl gla Juab plad arag G045 D8 S D Ol (o Lten Sute s (ol aen
ORIB 5P 8 S S Al g (S8 A L SR 5 el s g s IS 5 S LRSS
T e Jo S e O S IS e e Gla e pl Rl bl e ST
b amsg Gl P e sl SEL Jas amsg Ddme 5 Cmio Jad 4z 1l A le
Jhad axrs g 5 O Juab 4z o anb mlin 5 505LES lad s (B 5 Jam Juad ars g (S
5 S Joad (O Jrad anb b 5 303LES Juad as g 53 IR IS sk 4 e e
Sy G Ol pes Sms Jozd (J& 5 Jo Joad sl 5 S 5L Jaad et James fua (Ors
L 180 WIS LA WL LANY LI SN IRl L ) F 5 e s g alis
D5 o ) 5 S lad S adlge 370 0V

S por aoMs Y

adlgo 5 oolal Jpad gl lo e sla Slils Sl el o Suven oy Il b ol o
e cp i o8 o8 0w S5 5ss ) o3lizal U 0T 31 Ay o ooy Olghosl Olaal SIS 5 S (gla
Jad a3 g oDl DU ls  slas el (S 51 eslitad b s A3 Ol (e (4l
5 dslae olKais iy B s IS 5 S glad gl e 1SS s e Olgiesl Oliwl (g3l
ol 5 S0 O 5 Cmio s Jumb m)galatl Jpemd axo s o3l 0 S s S pinean
(0T adlgo V) 51 Sls g0 ) S 5 oS IS oLt adl o 2 (505038 5 B 5 Joom e
Sl s STy s LB s mls 5 o8 515 Lo 5 4 55 i ol oSaus IG5
xS JS prre Ol 4 U 5 S LB el S ad e Gl e JodoS R e Ll s S
S ey o8 S lad S adlse ) (oolal Jsuad plad 4oy o3I IS

19



SIS lghnd g (5 0 A

dodle 10—

JoSe s A3l @olanl Gl 3ty s olid Bles aler 515 5 S gl s
wlo w5 a8l s34 My Ll 5 8 5 S Lld 55 L oS Gl Sa ol (ile posas
el s B b 5l sk e S 5 e Glaelsn 03 OIS gl 4 b UL
i 0528 ol anw s ool Jalse 5l S 4 KIS meme Saoteln b buse 5 S S
Syg0 ale 35S AL a l3s 5 VU Comnl 51T Co s 5 s Sl s poaelp U 5
aoilor 5 b e ann s s Gla) sl 0 asm e OO 5 Blews S SO A8 e e 5L
St P A S b pde Esl gl elen (Sl e ol Oliabl pie Ll
Sl 528 w5 3 oI LIS 5 S (sl Ml IS L il a8 (sl ol g 23S
s ol 3 il 5 00 Bl LLils Car Sl SO 3 slacSaS 5l oslizd 5 3iye
508 5 oS glad (lsl 5 Pl g dal g anslr 3 g5 glaise 5 sl gl
labl 4o e 5 o past i IS 5Le Sl S 3 il 5 Sate el 0T sla e Ll s g
3 oS SLd Spg (ramen 0 5d e geims Olgaol Olinl 5 530S 5o W5 s Jidl e T )

Yo



(GOS wle 5 5 Wlse wbs (ot opl o ax g LB DLl dex Sl gy e sled 4 g5l
ol o (Salen sl 5 ol 5 g3lal Sl 038wl 3 5 b Sl (OIS wle e S, 2alS
Al e JBzl 5 8 bk Cands OIS 1L sl 5 sl

gtgom;j;u@;»b@,owhwoé\ﬁwméﬁ\dﬁfﬂg{p@b@\ﬁ
emd O3] LLE Bl 58 ol LSS L e e 4k Clle a3 8 lael Bt o oS
13 OLE gy iS5m0 355 e il el Lo e s s O i 3 S 315 0L puila s
el AL e g g 4By ey 5 el e a3 5 G g s e 5 sl e 0 S
F2d 5 S5slS 5 b mle Jead amo gy ot S pd sl e 3 S 0l 0L 4,5 STy s
o w3 Olgae 5 005 S5 53 LUl Glael sl (Jlil p cute 56 e Ak 5 e Sle 4 O
Rl E5 s sl 5 Gk Jead s ke S b psd wreem L3 303 el n5 sl Of w
Cote S g pamn e 53 1> Do iy 5 e Olia 53 Sl 5 sl 3 035 sl ol 5 e
S 5 Ste U Sode iy 5 e Ol U3 Dl 5 SB5L Jad 5 Odee 5 St fuab s
b ara s Cote Sl el w53 05l Jldl 5 SUL (Glala glag e 1 S 5 S
A6 S G55 a4 s e 0 e il 5 e Ol 3 B 5 e 5 Sl
wliesy 5 Sed Oles LUKMM&J}WJWWW)J 3, CO2 jLixl i
sk 3l Sl Al 5 e Ol s> UL g}bﬂjqcugwjm Olael A cde 36
1 ol e S e il sy 51 Gl a0 5K oS aias e 0l VEC Jue K IS
ey o3 3l o Ol Jsb o

L o) 00 2 S &l opl 51 (S (50ls gl el 681 5 08 w0 S 0o 55 ol
.mp&)@urﬁ

SIS adlpe SO B s S 5 S &S Sl gl gl sl S e il 4 ax S L
534S Ad Lastie o o i m S 5 S Al e V) Gl aSle Olge w5500 e 4 S L s
(s O35 5 S 5L Odee 5 Cars Jgead 4z gy o Sde Ll ey S 740 Solabas pela
St pd GRSl Jo ol Gl 5 55l 555 S 5 S IS adlge pl 5 (65,0 (B 5 e
A L8 s S IS ad gl sblae i U de s 3 Jgrd pl s g 5 e

5 Cn Joad 4 1o S & s el ol e 2 O S S dlse S sl e
o B 5 Jo Jead ara g (S Lab wra g )l F 5 eite Dol 5 S 5L Juab 4 s Odee
A e s lamme Juad a3y 5 Of b s s (b b 5 (53,5LS Jad

\A



295 NS 10-Y

B bl gl 4 S 3887 4393 33 Olgaol Oliw! 455 § pew 4l 11-Y-0

bl 1 IS Clus a0 w@z0g 0 htol ol a6 dlin Sz leaal Ll gl azog DI
G s Sl Aoy slo l)ls St sl anie g b ane b Blas wadgs (ol pliol aslye
Solse do Slile) eges sladel,s ol css gly olgiol bl gls sl S Lol sl ons
A2 oo lid aiS gladel s IS o ) ledel Ll pew (e ls ( colaiS gladsl o g (. g e
VWA Jlo 5l 9 ¥ s a4, o Jlo 90 6l 9,55 0 (6 a3, YYAZ 5 \YAD o Jlo slp azls o0l
& Ay Rl ol 18 ess (5 a5 s Gl g «dgo sl aalye sl o ledel (55l
o8l 5l LAl s I con LB o idu 0 aS dsSiles Bl (6 ans gl sl Jle e Ll
sl bl 5 b slo Jlos & Cond 63Vl (ogae slaaal s ol s Slgo o Sllle 3l 5 0y
A oo olid |y aslis (pl (0-)) Jeaz o) Ko

b Slal plo 4 o 5925 53 Olghool DLl 43, 9 o (5 Armloes 2(0-))d g

© (3 10 ko G o e
948 33 &y lj:;): j:'r 155 15 45, 4 ol é;l-afm 1455 3945 bt ST ,,‘&W Jw
(49) (%039) 3945 (A039) 1945 &

q YA o O.A 0 5.\ YYAQ
AR Y.¥ A 0.7 A f.A \YAS
) YA N f.¥ Y f.0 \VAY
\. Y.y O f.y Y 0.4 YYAA
q YA A A\ Y 2.\ 1YAQ
\ ¥ 0 £y \ 5 VYa -
\4 £ N \d Y 7.0 1Y4)
A YA \J f.¥ Y vy \Yay
\l YA 4 f.v Y (Al yyay
1 f o f.a Y V.A \Yaf
A f.y 4 fA Y va Y0
A fYy I I Y Ay \Va§

Lol il (325 40l 3 Ca pte o3l g3 b i yo (5o ko . s 933 Slawslixo sl
ol 003 55 dnlons B (S iy olol 22 IWAF Sl g Cgan (5 409 bl 5 1FAD ¢ IWAF la Jlw

\Al



a3p a3l 90 4 J 385 (owyn S a5 LS Gl 0yl 48 Bilae (asls e vl Blie )b
9 VWAL sl Jlo 5l yue 4y slisl gl age el .l ool S5 (gl ale juo sl oo Sdas 5 (4
it b0 e ol o Ty oSl 5l 1aS |, lpiol oSl 5 500 gla Lo plas o VTAS
Sl ails 052 ledol sl y3 6 00 (5 adl slo Jlo jo a5 wll (0 0 5 4, ples WS>
s ) g el (5o s 05 azy5m i 5 €3S Lo V) Job 5o (sl arags i Sas & e
Jbo jo s colonis g ytie la ange Gledal Gln ks & pgd olr 4 gl S (5 4,

sl 438 e ool 4 (6 S wge VYAB L 5 )TAY wiile o

B Ol O b dwlio 50 Sl HI g cws” S >l S 9 Curog V-T-0
Ve sae GIEIVY ol WWAQ JINYAR e Jls Job jo fleaal sl IS 5 oS 5 o ls S0l
Olaol YV o o 1) ppaan 4 g asl rals #/eA 4 WWA0 Jlo Sl jo asli cpl Jscasl o0y
o Ol 093l jo 1) pliwl IS 5 S (a2l (20l W9, (B-V) Jgoor Bk (o0 550 la JL
dol g0 Ve ooae 4 s 398 Ll ae

V90 Sle I Jle 3 Olgha! Sliwl LIS 5 eSS Sasle pnKile :(0-Y)d g

0 4lg [IFAE | IFAY YA Iy | T Jb

FleA | SIS SV | BN | SIYY | #e) a5 Ls o)l
VY A 'Y W v Ll YV 5o bl s,

Ahg | Ay | GBS | Gl | e | plaes O 4 DOl en e

sobal Coglae oyl

d] 4.“.;\.& 9 \va0 Jlw BE ul.g.a.pl Ol J\S 9 ;,.,..S ‘_;‘ & gad ‘5\& u.a.‘»\.& ‘;‘;Jg wi»lnﬁ Z(O—“)J‘Q-\?

oledo! ¢yt
bl 2T | ol | ol ady | Ot oy Sl &g
) o
s | A AN 7 93 b glie 4 (o s
&Sy | Y | FM YW s Gyt ool el )y cnd
S5 \e A Y¥ 32938 | 90 lealiws jo olusd ve>y
ol il 115 9 5oLl gl S 0,101 cITAB-IFAR) 955 5 (yldsl (LwylS 5 consS (a5 Lo 4y (w2 o0

&obadl cgles

vy



oals 4 AT Jlo e BATAY la Jlo (b 55 oleial bl IS g oS a3ls Y o
PLs il il 35y (005 o Gliee A L5 Sl Sty b ks g il sllacl Condg oaas
] o0l 00)9] (0—\°) Jﬂ&? 5o Xl ool WAL»-AL’ L99—‘3 u‘)jo (510 o LQ"] UMS as KS,LQ

OF amalie 51740 Jlu 5 Olgheol Oliwl LIS 5 S (gl K03 sla Lo ls 5 oSl 1(0-8)J g

s o3 | a3 ld i | el Gl s o
0,99 O 0,k 4o e Jle jo

X AAY YIVY oSl 5| ol il s e
V7 ANA vi-Y S95 (p Sl 0 (g Slawge 9 S 10 G (2
Y ANY VISY oo 5L Gins
YY A 51V o ol olSs o (ool suslie 557
YY YIYY b/ CLISE & g S, 5 alpsls e
Y $IA DIYY e
of SI5Y XY L5 5 Jar sl el g cins
80 YIYY ¥/55 s ol s
Y5 $IVY ¥I08 B ol sl il ;i
. 0399 33 398 b (Lo Ol pd (1 Slio

I 9w S oSl g ddg Wl i g qwyp F-Y-0

i O cwS sle el asog caliie slo fad o 08 5T a5 was e olid uios @l
o ol JJo il oo ome g Caro Juad 4 4l plais! sle azog 4 base doys VY L g
sl az0g o 5l e bl o liwl ol o gmie Sp oty 04 g bl g Sxie
shls pleaal el 0o 3 7 )lae Ojlg oy 10 a5 45eKles il o0 S50 (idu 4y adl  plais]
S axli ilg o Jad cpl 4 azog plaisl g ail e ouisS jolo lil S g cute gyl 5l
Oll Oyl o b aS b Jad pl @ dazog i plais [ aes g lidl ]y Ll |15
Eaoe ;o w0 <l )| ao o /FY l Gio ggeme 0 1) S5 5 S aSlh Wilg o il oo bad e
Qo VYO o |y bl )15 5 S 2l wilgs co GB5L « ame g Caio : uad g0 sl axogy

ADY ;Lb'.’{)l

AR SN TP PEPRVESIEY L ) RAP-S0| WA S LORT S STIWINN FOVIPN GWOSENSUE S I CINP-R CTIPP- TS W1
ol 0 03,51 (0-0) Jgaz 10 zuli ail oo sy

A&



ool i 5 4 Ol LIS 5 S LS ls p ama g Ciliee gla b LS :(0-0)d 50>

ao s & 6,38 5 e &l azog sl Juas 9,
AV e Canio \
-1#¥ S5k
AL rlis 5 bivs; (s b plyos (S
V¥ i 5 Jo
/Y S53kas

Y ]
/-4 Consj daros

<|>v|o| 6| 1| =

SRS F Sl d>ag Sy b §1:E-Y-0
aslis (6,500,5 sledaioe 5| (S Glye 4 Glax mhw o jliee (Su b BT ils bl 4 bl
Oldol CouzBge 4 axgi b asles oolainl 093 Coje ol 5l el e gl LYs a4 Jg .l s
Ol golaidl (Ylas 5 Slolie o) dame (Fogll 5l ol OMSie 5 gady el SO lore a

Al ooges &l (6, K0, 5 b S g axgi o,k Gledol drwgig wly gl ol (o dnd S sl
it sla 05> o 1) sl ialidl g sl ol e aie) Wil oo 6, XB0,5 a5 Ll )
Gl (Yghns dpogi 5 Cuslys @ az g LIV wuled sl (608 (liee o JB 5 Jox (G5 5L azen
2 GBS gl azag el (5 105,50 wofy Al i p0 B8 S5 B8 Cu s ledal SBT3
i B sl (oo S BB S5 wiz i cnl )2 1285 8 el g 3o g (o 2 9)90 anlllae

3,5 18 solatul 8,90 (cwyd Juds (sl sdel Gy

QMMJ@@L&QﬂO\)yJW‘ LS“QWLJ“?UMJL"Q LQLM)"QT Musdﬁwb; wL.u‘—g_aJ‘
aS ool oo b Colu ) ol ged o)Ll aiey (pl jo o s 4 g o0 AT (60)lge 0 -0
sl anse S5 1 g 0,8 18 solitul 8,90 55 508 lb Lidu lawgs Wilg oo ol b das e slo 4 e
ey 22l (gl Azl 4 3550 0l 5o

g9 3l Dolite a5 05 (Fu)b g (pde OIRESS Sl S92y Lo jelS 0 a5 KBS g5 - @
Fo,b BT 6l g bad g0 ) cdgs pE ol ce sB s 5 A ol e b yeiS Koo (6, K005
VR

Wb aiwe) ool )0 1 sogar i (il e (6105l 4 axgi b pimed 9 (610,00 «Cdgd podle —
5939 2 Olrl 3 o Bl 5 adlate ;5 i y555 lo Collady b o 25 (oulpe Gl Gozmen (68)l50 —
VIR P S PR ORI SSVOWeR 1] IPVIPESN SEPRVE T WE NP e V- Y M B VOWORN B S 5

Yo



15 5o, Bl & 4zl o o815 e ol 8 Jstn cslosles 5 o plejlo o8 ol ol 5 ool ¢
3,05 093y (oo Hlol (Sl ] Ko )T 0550 10 5 Al o >, 1, K505 Sloss 5,90 40

S b5 Pl e vl K305 e (R0 5 g5 lul p (SSE la edls 5 LT -
Sl 092>

Al ansls )"‘"l’ Ol 3o )5 5 S a8 Ul slo anje i I 5 K305 6 Baile plie -2
slaws a4y s o g a3 gl 1 bl sod upiws 5o ole ools ai) ol j0 g 00s attin
SLo)S o bawgie job 4 0gh (B3 45 wdl Gl Wiy e aniS SOl S sany (IS8 S
ot ol gl gl welpn b g ase 5 opo (hS50,5 slasi o a5 wled anje cais ol
cpd dp s valyod aml po (Soli Sl (29,5 g s)lel Bl 5l a5 vgei azgi b Lol oo S

app pste sl (29 oanled KA olasd g 005 (oe glFiul GRAS g ae)s Sjge 4 (2o )>

RYVIRVAPES PHIPY
P& ol JSU pien 5 pogad (iSu plin mhew 9 ey (2l 50 Sgo o5 CdBs @ axgi b

ol 1 68505 p sl azrog lo Jad (15 anlllas (pl po )5 o )Lil il 4 2 b Al slaay
23,5 gy Sl dix o
Jo OB 3k isle Jad Jold sl Las o (6 5805 £5050 b (g5 (o0 &5 ) (Sl a0 slo Jad
Bl oo ey e 5 oMbl (5,58 5 Dbl )l (g plie 5 (alieg; xS Olyes (OSme (JE
Solel Ot alS 1 5l g 5 5 @ oS (5T, 51 58 sl Az 151 S g 1 (o 2 2z
g Olbly )l ol a>0g Juad a5 olo lis o] Cawdy azS 00,5 pladl w0 slo oo b las e
o lods Jgaz ;o ot Cowdy il o ,§ Bds Llow 511A) § cuilas (6,850,565 wledlbl (55l

S 00 oé)si (F—é))

Slgiol 53 KE3 8 5 sl o S Jadd 31 S p 45 ek deoys S LSl :(0-1) s

SIS e e | Jlezol | e Bl | 5l oo sl azog Jab Jlsie
AV IS IRV PRRY B IRV Y 2\ YYE ] Gplie 5 b G Olyes S
VAV [ IRV PRV S BV PR 2 fYea Es
JAN YL | Y[ 08 YN Gty rgomo o
AV [ IV PR R S YA AR J& 5 Jo> Joad
AV TS YRR RS BV PL 4 oo AY o535 S 5L b

o Sloloe taie

S Olyee Nue sl azog Jad |) Sl o piin cuS S 4 A s e plas (0-F) Jeuo mls

.Q)Lb QLQ,Q.@‘ ) Lg)iw.))f » AR w).«a l.a ))‘ C)" u‘ )‘ o 5’/?\‘? w)..c l.a ng.’l.w.c 9 ‘5’L"“"3)

\A



3l oo IO L & g Joo g V) b ey e @ bguye gl 420y Juab ()13 S pom 4,
Sedle g 2Bl (oo LS e (il g jlade () (bl g deys oA (GB5L Jad 4 gy je S
ROWI P TOSTEN|

5 @boy Bl 5l b Coxdg 4 g plie 5 plwg; b lres (S l 420 Jad 555 S
G0 g g lawg (Sl BT 6 )laalS 5 Cwje slp a5 ols anie dlex 5l o cole 5 052
WL (oo VR 5l 25 S Bl (oo By pre e (nl 50 Kged Sjse & lhel &5 035 oo pll
OLRes )5 slass jo a5 ¥ iolidl Joles 5L 0 cewsl 5l Z5 50 i w0 00 a5 wes o lid
Sy Jalez
auel ign cpl a0y (gauo 0 Vo Il L aes o lid /Y ) jiiS b ce baoee (gl azog Jad
Al oo G ogam dae ol B 5 e Jab gl g on wlsS SK00)5 095 0 LAY SRl «
§35y9 50,5 a8 a5l (ol wlds O s el i 5 65 Sl sl 5 S50 sl azog Jab iS
2l (ood Ll S 0550 G55l 5 55l calie § 058 s o)y el 4 ()b BT caz ekl 4
2o (5,880 8 Lo 55 o po nl oy Ceeal o5l lad T Gl ST > e

W1 55 JUadl 9 Ol 19 Sl o 5b (§ 5 JKI 1 ST 439 S b i1 :0-Y-0
B 2L Gl g golasdl ab) sl p plpl (Dl 6 500 (eloizl g ol dnng pow asliy
Solox cpl 2dls 0 ST Bas 0l 4 Gaew; Sy gl (s o 25,0 Sl Coles g ils all ]
Ay 3l ool il Aol p o golaiBl ol o a5 gl Ay il anlol e o lex slo asly o
o ailaie Jol sy nals g e VB F 88 uian sl o ali>de BB ol o sle 8,5
a2 oo Bl 5 5 S glo asli g ol olazdl o | b o8 1l oSl g 5lid 5 ole die;

g b HelS Ho ol il 8,0 VAR slawd ()5S w0 aS ool Gl sgire 9 Sl sle Cules
gl ;0 o E8 50 oS 5 il dilgld sla Codlad 4 e sl (55l8 5 el iglas [l 5
A8l (g0 (O-Y) Jgor Djgo 4 il g 9iS

Ol 5 558 53 Ol Eils gl &S L8 sluws :(0-V) Jgu

Sloss
Oledol il | 588
Y-y Y- AP ol Huils sl a8 i S ol
WY AYY | eodg ol il sla &S 4l slass

Ol GRS sl &S 58 09,8

Yo NN cxio s il gl &S 5 slass
VOF YYYY Le olan il sl o8 b slass

gt Sl y (559l8 5 (sole Ciglae ol iauie
Glo CS L8 sass Sloj e (Syster Sasly 63l g sale Sigles xzpe ol yo aS el

olee pdls sl 8 ph el 5 Sladod oo sld S gl jo Jlad le &S 18 g 5 las 0929 (5 5L8
A%



bl g0 3 colaiul Jladon cele S gl Cole 3l b ool lhasl Ll ol 1 s S
Sl laios ol 508 8 Jlab slo 2 shass gl ok ale S Zolo slo Lol
Js 8,5 FO0 Joleo VYAF Lo 6l p ol (ol il 0090 45 AAD J Jal LYY plp VWAL Lo o
sl ools il oo el Jorio b &S 10 0 C8g 0, g C8g plod g0 a4y a5 IS el £-YF L

ol 00l 03,51 (O-A) Jgaz ,o Slidiow 5 cole S8 0 Jlad lo o5 18 4 bgy ye
Sl Sl ake S i s JUzil U el jen Jlb gla oS 5 slied :(0-A) J s

af | ay | ay N Q- AT AT AY | AZ ] A AT | AY JAY | AY | A JLM:
Slows
A fof Y'Yy yYay YoAa YYs Y.V \4Y VFY YWY VO | AY INg \n% \a%
b oS o
ples
YAR- | YEYE [ VPSR | YYFY | YVVY | YERF | YARE [ VAQY [ VAVA [ YA [ovA | - | - | - | - )
s)
ol | Juwsl
YVYEY | Yo¥7 | YAVYZ | V#2220 YFOL | VY2 | YWY AYAQ AY oyYyY ffY - - - -
)
7YY | arY. | OYFO ¥ | FYYA | Y220 | YYAO | YAYY | YVYAD | YYa- | qAD - - - - x;

Oledol Glirin ole S 0l ol

(:....,o

s g ( SLIL Cudles ralox 5l S5l slo Colem g b cudlie LIB L5 Sy a5 Ll

a5 chslo 5l calex Geme @l (Beel ((Sosti 5 08 sl oy b Db kb
Sgs sl azog: ;o plS o S 5 SaS e g wiled oSS b 05,5 g5 ol 4 (pBLes]
GireS Gk 5l e oS50l 4y SeS oled lgie 4y Sgs @by Sl sla azogy 1A il o e
242391 (6,15 51 6l (A-0) Jgo 10 o)l bt a5 ab a3 )8 L o 6,108 5t sl e e le 5
el 00 00,91 Jlaiil 5 (5,138 31 6l (Vo=0) Jgoz ;0 9 lin Lils glo o8 1o 605 IS

Olgiol 53 Ol s slo S b el (sl s sl o 51 G 2 53 i Ao ys o T 1(0-9) pa

S0 e e | Joi | Jleme Sl | 56 oo sl azog Jab olyie
JAN YU | ofeee | elesf AI¥AS 5l Jad
7aA YL e NN IYVE | Gplie g ooy, oyt ol S
JAN YL | /e | feAY —+/Y44 O 5 Sk Jad
AR SN IRV 2Y 2N BERVES Y N B AR N stk plie Juad

o Sloloe taie

95 VAP o b 55l Gl azog Juad 1) Sl inition o 4 a5 e (o0 (L (B-9) Jgoor s
Gl slo eS8 (68 JSE p IYVE oyl b splie 5 olivg; b Oliee S 0T 5
o35 5 S5k sl arog Jad 4 bgye (sl azog Jad )38 SB g a5, 0l 1 Gladel 5o s
) e &5 08 (605 S p 6550 ormb e Sl azog Jad g ol (o -V L

YA




Gl s sl Jad 1SS a3 ek Ao ys K S (01 ) pu
Olgra! s Ol il b oS L8 s Jlsdl

ol sime e | Jlozol | lrs Blyol | sl o p | gl azog Jab i
JAA L | e f [ Y b Consy L Juad
7AA oYL +/+14 o] 58 = IVAY | el g S5 Jad
JAN YL | fNS | YYE | v Jis 5 Joo Juad

d’:&-’ﬁ OY‘}M a C':w‘g :0-Y

P 4 PE Ogaw 575 (995 Lawgi (a9l Ylgw 4 Gl 110

Cﬁd‘j@&‘}'d}):e.l&c}bdﬂd‘ynucnga

S5 YE Slr s 5piS Bl VY Ole 5 S 5 oS (sl sla il 4 o L Oleiol O
@ yama g Cd b gl ¢ Kis S 5 6isliS (pres (s 5 (gslasl bl Sl Olgasl Ol
Olgaol Ol sl s Ol 55 sl ol (5513 0 OF ls Jawiln plas 3l alinlie oS ol (633
o OIS e s pa 51 e (9l e gl EL e OIS Wl s g s o) 40 S
AL Al sy esiie (5 el L

1S Ol o Jl Jo 53 0 ke p5lg 5 g cp g5 Yl g 4 Gy o
5 Jaad 53 Dbl LIS 5 S gliab gla adlpo

4.aJu)‘JC,&AJ:JU)lS}WSd).@MJJQJwJJKJ)LM}QW}WJ«M&)};
)KJ;.MSQW)J u.':,_lb_é\'/.',/\' ERAFS! ;ﬁ.:SJS‘\.aCJ«L»J«me)J Q—l‘ S 0 u.l",.:\)-_é\'/.\ d?)l.&
9 J«a.éjb Q—.’.‘ a4 ui.ib.é\ Sy L )lfjwﬂsg'aj}@.w 3 ey g D <J e Q—i‘ J.ng D
RGO i VRS ue kP PGV 1L

vAa



ol cute U Gletle glas e A 5 05l 5 S50 Jad 5 Ddae 5 S uad 4y
Sbadgms A3 53 LI T A 5T 00 G S e el faad s ol ams g oo SR Soke «
o8 s e L Sletle glag e I A0l g s Sl By sed e Sl
Sl 125555 55 ate Olgdeol Olial 53 Ode 5 Cmis Joad a3 52 Lo grasin 5 Jgoad (pl a3 5
ol YL el ams g s 4 Cos Jlanstle (gl gme A

Hls e S50 (S A G A s Ol oS e a5 B 5 e b 4 s
4 (o pesd Olen 3 Gl b 57088 i 5 ay Lol Jaad 9o cpl ams s o 1B Sole o
S0 Rl S 55 4 s Ol Rl e 3 s e s e (S G5
Sl 15098 58 ate Olgaol Ol 53 J& 5 Jo o Lo gasis 5 Juab 53 (pl 425 Sl 59
Lol VL Jaad ol a5t & S S S5 & e

ol bbb b 5 65,0lS L 5 g plie gl § e Olas Seme Juad as sy
3 AT Eel o 5 b pl sy o3 RGBT Soke 4 il Cate SU lael A Ol
S Al it DLl 4 s G ol by 358 e Shlasl Al s il Tege 5 VY
Bt ool |5 3 58 ate Olgin Ol 53 Kams fomb a3 51 Lo gumien 5 hd ol s gy ol
sl YL Jead pl s s oS 4 ol Hlael

Odre 5 Comno Joad 5 O3las 5 S50 Jad 5 s plie ol G Ol Sme foad a3
3V el Cl g a Jsad ol ey 5o Rl ) Sole 4 gl ce U Sl sy
Ll s S cxtlbs s G ol by s o Ol s s ulss e Y 5 04
23 225 5S ane Olghool Ol )3 S o a3 Lo pase 5 b cpl s (I3 o) 2
el YL el 4 g e 4 S OUL s il

1Y ok o Cule S0 (50 O Dol S0l FS erie 5 Ol SESL b 4y
s S Oap ol 3 Gl T Y 5T A0 Sl 5w 50l 5 b ol e s Rl
Al VL 05l 5 S50 Jemd axs g ek 4 e (G50 050 Dla sl Ly 3 50
Olghol Oliwl o had cpl amsg ol 6oy i Ll Sdos G50 0o ol 25 Sz )
2y S pate

Sk 4 Al e I Lasls,l 3 0 sl el 2 50l FA e 5 0ol 5 S50 Juad 4
O35 sl el 53 s LoV ST AY el 5w ) FS s e opl axae s SRV

9 L}_Slf)j\.g J LI TRV s GV X S U S EPY Sl r\)l\ Conlo C;‘j 03 3ph o Laslsyl 3



L R NETPIS-LINHERA PR TEESP RUFPASPINS[EYWIRUNE S ICEINT (PR PP
355 58 pene Olghol Olal 53 Joad ]

Gl e B O Sty Ul Ol b s b sl 5 s3slS b s
O Sty GBI 55 55 10,00 5770V0 Colh 5 5 4 Jgrd cpl g 5o Sl /Y Sole
5 dpad ol ORI Gy At Ll e Oy Sl 0 IS s Sl Rl sd
Cls 5o pUlE sl 15 058 S sate Olghsl Olisl 5o b w5 (55,58 Lab Lo sas
el YL bl s gy nhS 4 o O

Salie 5 alinss 5 5 ad Olae (S fuab 5 O b 5 b sl 5 (35L0S Joad a5
Sl i a Jpab cpl a3 GRIBY Sole 0 Ll Ste 36 Of gl 4 s
& s 3 SRl g ol il a8 e O mbie a4 s 3 (1T E AL e AR
2 b e 5 §303LES bab Logasn 5 Jpab 4z SR Gas e LL s O sl
AV b ol s e 4 Cad O e 4 s ol 15 550 S et Olghool Ol

R
ok Al e 0 (e (S5 0NC02 jLasl s laes Joad 5 J& 5 Jom Juad a3
bl 35 0 CO2 [Lixl js 2alS VoW 5 /e VY ol i 5 4 Jpead opl a3 5 il VY.
SIS R Al s s (Sl el S nl Sl B e e ke 5 8 S
|58 (S50l Comlim 15 058 55 et Olgiosl Qlil 5o 18 5 Jom Juad Lo puasen 5 pod o) 35
AL o SVL B 5 fe femd 4z g i 4 S
AU Jbail 5 b bl 5 55lES b 5 Osl 5 Sk Jead Odae 5 Cans fuab s
il OV S Y LAY Gl G 5 Jpead cpl 4 o Sl Y Sole 4l ke
B PO B O T SRRVl BRCA Py FEX{ I A P PP SRCPNNC Y  FER{ I
e ay S JBdl Lol 155 0558 55 500 Olgdsl Olial )3 Odae 5 Cmivo b a3 5 Lo e

RGIUH [ W=t B g

SISy Sl el 9 bwgd 9% Y gw 4 Gl (¥-T-0

o Jaad (5515 5 slat puoenas 50N b STy gy 5l sl b Ol

AN



Sde Ola 5 e il 3 O b 5 (53,0 5 b bbb 4z g Cote S i S il
SBl ol e 305 O ol 0 g 23 e 5 0323 s 53 U185 Olasl J e 30
2 bl oleel ool fab 5 (63)3LES 5 anb sl fuab ama g 15 L s 5ol sl
o g Lo pite G 51y 5l (2153 Jandl 5 OF mlie g s Ol 003 Sl
ALS el il S s e i sl

50 Sl s oUly Glael dtl Ul (il a0 Blg e s opl arsg SRll b cdgs
Tt e ) agy Baliad L oS Lled sponel gl S 4 b g LS s ol e @ s
Ao 53 Ao Ll B aS Blal 1 okl Jlamcal OF e (T el had Sl laazs sy 3
e ol S gs S Ol 1) Ol gla By el slel e (D) w3l (1)
53 Sl s a5 5 (g3liasl sla Sl (gilediall 5 g 1 sl 0 o3 Cla Ganass LB
sl anw s @l W5 Bl b LSS 5 LS slo anns 5 b lie 5 g500liS iy
sl K 5 Jb eSSl LG s S8 (g555liS s ane sl Gl gla Gatio Ll o
5 M R sk 4l olem i onl IS wle s el 53 Ols e e 5 OB ASA g
s Gomer 5 popar Ol 5 Jb Slewie 5 A s gl SLJldl sl
s o e o Sld o Gl el ) GousliS o ann $ 5l Coles g (o e la
(S (S5l (SIS (sla maime (LS Sl L3 51 WaeS s 51 Ll (Jsamme
At 5l e |y ot Glaies S1he 5 (550WS eSS 5 s mlis (ool OLLS (2,6 W5
S a5 abe Shestinal b anl lglosle b 5 (55,5l sler o)l 5 (v'\? Sl e
ol b obolie 4 (Gl Shad Lo 4 oyl b el plad cad 4 Ao e )
Aoled SISy (63, 5LES s IS Ol 1

el 2 e Bl e Sl 5 Ske iy 3 O3l 5 S L Jrad as p ke S S ol sl
s oanly Ll ool sl 5 S50 Jead amag SR L e s)ls sl 5 Waslayl 3 s sl
Dl S 35 Do il Jslad e s s pite cal Se Sldm 5 Ll (e 3 g Lasla ol 3 0 sl )
S e iy

S Waslsyl 3 035 sl ol 3 g 5 ol SRl 4 Ll e Jeab cpl sl L Sdss
s g ammy 3 Solem 5 s DL o (Ol 5 e (S Gl 85 bl 1S
SR L S il e sl gle co ) S S SO ol ssp 5 | SSele Sl
Sl sy ol Bl A8 SLS skl 3 4 0o ke 5 ol a5 4 LIS e e ol 4 lae]
S ol anw S e 5 4z 056 5 Shslo VS Sl 5 Joh Slds w by e

AY



(s 5 My S )l (sutuss clp B s, 5 Gde gl s WYS
5 bapldl 5 S et b 5 S et LSO g 5 ann s 5 bl Sl ol (g pdy ol
e OmIB 5 ST Sose e 2t 5 W) ke 4 Gl Sl 5wl 50 Ssl glals s
28 dalg feab opl g 4 (655 e K8 ol 5 s gla Lol 5 Slslo

ls sl aslayl 3 0 g sl el e 236 e Ole 5 e s 3 Sl F S ke S
el Je 51 dm s sl bl Waslsl 3 0 sl el 5 ol GOl 5 RIS L e
Al o Rl S o e il ol e

303y 558 slasl Lol b i 51 (Seslsen Ol 53 il el cli 5 5l 5
5 i Eole Ol skl 8wl 5 Lade OSUS Blws 3 baeyss sl s Loi
e Sl 0351 O 3 (e3lasl sla ey O JBT 5 350 55 mnd 5o 0ol 5200 M
GOE A ol asls 5558 (gula 55 Jodas 5 e ol & eIl s Slsle 3 S S8 ) F S
BRI R oy v SR ST G N LI e S W LA PRCTRN T SV SR Pl
s dBasl 5 a5 Ol 3 1 3 BT Calg U3 ulge )l aen & S o Wl ol 5 s slalst
5o ol 8 Sl SIS H a5 5 0 a5 a5 e eges mlaw p aen Gl F 5 LIS e
LI sl S 3 bl 5 g5 o 55 5 DS 55 B, ol Wil o S0 e Sl a5
le IS sl 5 3l 5 s 558 (galaml 5 Shas 55 3l 5 i 03 28 Sladsly @ ax
S O oslal 5l glay 5 18,8 Olslo anu g 5 Al 6l s, 5 YL el 5165
b Sl (2 O oo Ll 1Al e gy 355l 5 a8l Rl 5l F e pY
Il bl daday anng hlael 5 Ol slhsl o oltle Ol O gzeen
Sl Rl s 4 VL el Cupe L Sl 5 4SO O 5 S (gl s gl ISl
Sl 5 Jadl 5 5508 (5l 55 s 53 30 75 Dl 3l 4 Ml w5 6y
Ll

Oln 5 ke iy 53 Oslad 5 S50 L 5 Odas 5 St Jod a3 5 e S5 a5 bl
Lo ool el 5 Ollle ol Slantla lajgoms J) QIS 5 S Sl e 5 e 30 ke
Glajgme I O 5 S S sl 5 GBS0 s 5 Odre 5 Cmis fuab sy Sl
ol Ca 4 ba e ol S 31 e Sl 5 5 L e Aol Jlasl 5 Sl cstls Sl
S o My RIS 3 e i

OB e ol s sl Sl S Lile G 5 S Glad sse Ll s
Gl e s e 13O ol o 1y Sdee 5 s SV e sddpled Cad a8 5 (g pdb el

AY



5 e Sl 2 Glaslas 5 Llss 0 ol8 sba o el oS b cpl w slael Ll L
2l Uil e ol 5 e 5 g DI 5 L) mlis ana 5 sl (Gl 5 S
anils Juzdl ol s s Sl sl 4 i Ll (Slatle slajgme 151 OIS 5 S & g
CSLd oy S S sl sl Jold &5 paass ole OS5 4 (oolgdoy slael Gl L S il
L) e Sl Sl 5 S5 S mlo CusB Gk S LIS s WL e Ol s sl S g
.wiﬁtﬁt L lle ool s sl 55 Culg 53 5 L5 5 S & s

5 Spas Ol p Cate B0 e Ol 5 e Lk 5 Gl Lad il S0
0oz Jaen foab sy GRIBIL G 31 CO2 SLaml e 56 5 (S 80 G550 (o ien
bt ol (e Sl 5 okl (o G2l 1 (S0 Olge 5 (1531 (S0 (550 4 oo i Ol
:m@uﬁbjﬁlﬁgﬁ-am@dsww«{

o S s b sl o sl Al o Olghol Ol 5 538 s S s Sa T
23 2 ge IO Slge Sl Sy B o B 5 A8 I W) ) b L
dre 5 Dl G 4 S8 Eol pdididas Gbagl Sl PSS s ana s 0,8 R e sba I
(s a5 bz Sl 5 slasiHl Sl eslinal sl e Dbl e cays 5 slar] (galadl
3o VT slaslS el 2alS (hed b 4 (Sals a8 Sel Wl s 3L (s
2 bl 6 6 SIS laslS JLesl als el ramen 5 655 e e 5 5 la i
G M5 Sl A las S ¢ als il e sla (6531 las 8558 (Al Sl b S
(ams Sy So TS a5l gole 5 SL 65 pre S Olse 4 s e sl (5551 o
Gl SdS GlaslE Kos 5 S ST (63 Ogmen 0tV lajlE JLixl 2alS 5 ege 55 Ay
o Olgaal Oliwl 5 5528 (351 i S Gl 53 WS o pdy e gl (551 S (5L
23S ez asd APl B b G oss e Sl plidiiad gla) Sl Sl eslia] LS el sege
e hed S g S 5l e A5 G edd plad e (ld g olate glaelS s 1
3 o ol by das Sl el Ol Cla.ﬂ 03 Sles Cwd gl oS ol o850 s eslanad
S5 el el (5 A g w5 b s el 551 A g g b g e slaobesle
S5 Je 63 e le SUS 5o 10 el e ol (Al pate 3 oS S e Iy R
G pdoddss glagl il sl eslanad sl VL Gl 50 plidide sl Sl 5 )8 ana g (glatas
O pae (5l Pl L5 (55 pl 5l eslinal b asly 558 o Ol (6531 dows )3 oz 755 Sl Ll

Ol w588 6l Shol b gosl 50 aS 5,8 jalo |y el Ol oo o 2551 L slacs g D

At



L1 ossS 5W a5 G p sl golie Ll o ib o ()'V sheel polal bl opl ol 3550 Al 5
S el Aot slas 5l mbie Sl eslizad

Ui 2 e il Do Oln 5 e Ay 53 J& 5 Jom Jd o oo Spi S bl )
Jo Joad gy MIBIL m 5,15 CO2 LRl 5y giin 50 5 (S A0 (6531 (g e 5 B e
b juie ol e Sl e 5 il o 2l Tsn (S 0T 5 (Rl (S0 (5350 Ol o s < S5 5
S ey il S s e il Jole e

ol il b 3 5,8 e 513 lia e s Olal glaa oS plags, sliw 4 4l 4 ax 5
Wil o 1gn Sl S s s Jelse Sl S s JB 5 Jem Cands s 45 2T S
Sledde (63L) 390> U Wl o 52 5 1S oy a p‘Y s ol g lael Al Lol
Sr St aang  aS bons & eses JEB 5 Jom dan g XS al 3 1 gles Syl el
Gl SIS a8 jlanl ials 4 pee Llg e dgr (Sadl 5 Sl5 L el L edle (38
288 ey e gl SaS I OlS o i onl 03 s cpl Ol s a5

5ode k53 G alie 5 aliess (St Olas (S fuab amig Cite Sed oS bl
a3y GRIBIL sl O mle s 5 DUl s Olasl D3 e 56 Sk Ol
ol e a5 b el il O ple 4 o sis 5 Sl Sl Glael sl fab
S ey il S s Sl dls ol Cas a0 W ke

Coatl b Dl Ss oS 5 4,0 o Dol 4 a5 s auY 5 (e S A5 o
(sollanl ¢ ploys ((Kn b S1e Jold (0,8 ledst g lael il g s b Sss il
S L lagls s S 2 el antle bl s Oltel g S a5 iblis 5 (golow 5 Sleas
gl o S S el Gl Glael 5 S L Gyl s pw b slaal gl s o s Sy B oaas
il IS 5o 5 odas )l5e L)l G Sles g B L3 (Gils Gl b sl sseS 0 S
oS5 el 5o s A58 5L s B 51 (ol e S 5 035 Sl (il 5 (Ol s
0503 M 5 Jom 5 G Tu e L 3550 Ol b anasd (G5l el o Slaskae ol
S gl @3l Glag b sl al s g (cpae slagp b bl (Dlgdol e e 5D (6 4
el S 18, 5 Alae s g3l skl (ool Jb s selys pla (o5 Shas odlis
Gl G b ol 16 553 0 4 s 6l 4 oY 4 ol Sl pbse 5l il LSl S
Shlael ¥ gane a5 bl 51l 423l sioee Cos 55 50 odiul (Slanw 5 laasl 5 5 o b o
B ld d 5 Sl Sl b os o sl i 5 sl g slale s gl abls S
S N sl 5 by K el Gl G s b s sl

Ao



I g S Ll s e S S J e solatl J b s gk 45, 1(0-1Y) g
2208 90 i w0 . ..
o S Ailgo 31 S B 4O puidi ()l 3n0 L . i " iy .
oLl Jgad 51 Sy — Sb 4dlgn 31 Sy b ) Fgo GOlaBl Jgad a9 o261 9 oS LS b 4l go
L VAR LB ST .
NS 90 i N e ¥yl i i 4 415 g S P
. SOLaB! Jgad 1S9 p 42390
P Ll Gl o
VAYY .« A, Odns 5 St Jomd 435 =)
_ _ B . 5 S S s
\,YO/A ',/\'/ ujbjjdlsubd.wv-:y =Y
Y/ ',0"/. QJ&A}WM‘&-J}J -\ 6[.&)}2/: Je|
\Y,07. A Osls 5 S8 5L Jead ams g =Y Sl
AR IR AV J& 5 Jom fad 4z g ) 4 oo psd Ol ype
Y,07. i 3 o b 4y -V S5l
\,Yf/ ~,/\Y"/. &,.];CL.«)(_;)”L;SMA;-{,; -\
V.84 CWV O Juzd a3 p =Y
. , 2 Slesl Al
Y,C/. ',i'/. &bﬁjﬁéﬁd'ﬂugw‘;}waf -V
6}:.L.L.€« Bl
\,i'./. WA &LT.\AJJJL;J@.,ZJ]Q&US.W.AM“}Jf -\
Srlis
\,ii/ N ,-\d\/ Q}Lﬂj 9 JK))L Jw ard g =Y
Y,0A. N\ Oy Caio Joad any -V
VAV WY.YA S| W PEE
) _ o Sip 0o p ol
YA VY. s
AREYA Y Q)L’JJL}JK))L:L;AA‘\;-A}: -\ ‘);}’)ﬁif‘jﬂ
V,EY/ LV s Y lasls,l 3
\,Y‘V/ '\/0./. &:.19 CL.» 9 6)')}[.:5 J.,EJ ard g -\ w\.}ﬁ BLl &U):
\ VAL, .0, Ol Jomd x5 Y O
\, 147 CAL b mbe 5 $5osleS Jaad axs s )
\WAYA VY Ol Jab azsp -Y 3
. . . . b e
\,0. Y A &b)))d;@id‘j&wwvﬁﬁ -y
Sl s
AWV A J& 5 Jor Jed 4y - co? Loz
)
V.8V, W oy Jaes b azsy =Y
AR AVA AV Odas 5 Comwo foad axrs g =)
VAV Yy O3l 5 SB5L Jusd axs g <Y Jbzl
\,vor. *,0V. b mle s $3sliS Jaad azayy <Y

S gla Bl

AT




Sledst 5 plyy s mlho 5 plesy mlho s (S8 WS - s Glae s
5SS el 5 g LIS GlacIled il Olubins) et sl 5 (5 550l o6 K83 8
St gl 5 G 5 s Sl (g plie 5 pliess Gl Jbedl ey o e
sk 4 syl ool Olid ams g aaY s baliwyy las 5 L & 5 Jom alible 5 ol glaol,
5 sl Clad ol ASU L g plie 5 by, Shlael (151 cgr s b s S
Soslp (Sl Gl 5 S (s mleo (islS 5 plgy K35 wile (s3ladl
Sl 6,8l S 30 Ol glaliws, L3 o SL 35 Mg s @iosls 5 (S glakileny
cBIl s salie 5 abiess Loyl dals (ol mbie 4 o s (Sl B 2B o
on Sln p8 o8 O S5 il 4 s Ll sl Sl St gl OLT i Gl
Ol et o 5 O 5 S lad Gl e TS y olal Jsad azap D61 il
S e (0-VY) Jsder 3 0l (o 15 SO o' 5l 5 pome cp 33 Vg il ol

oo Jolod 599 Lawgd a9 OYgw 4 Fuly (F-Y-0

IS alge  solaml Jgab ars g oOBI DS s Sl e o By il 4 a5 L s
5 e op3> SV mul (O 5 S glas A8 aa3l la wilpe 51 ASSLe)S 5 S (glas
22,5 4o (0-VY) s 53 Ol o 1) S o sl

I 5 oS sl JS g (goLaBl  gaad g o] gy 45, :(0-1Y)

IS 0 42091 3 el 0 S algo Sy 2 40 gl lime | (SOLaB! Jgad S5 ST 42091 p W)V Fg gt piie | Al g0)l3ig 0 piko
29 i ) N30 @ GOlaidl Jgab | 30 ki Y 5131 4 415 g S sl 9 sl I
I g S slad IS ailge SoLad! Jgad 1 Sy p 4289 L
ARV YV Odrs 5 Caxs fozb a3 g =)
Y, 0. Y O 5 B 5L b azsy <Y
\ Vo 0V, 5 &s oy
Y,YVY. 807 OSs Jod g -t | glad (JS 4 g
YAL/ AW JB 5 Jo Jezd axsy -0 5 5 oS
vYYY. AV RS Y Ry o PE RPN
4,47 SRRV o Jab a3y -V
\ARAVA LV G j oes Jond am3 5 -A

e ola 4l o

Sla ailpn 51 S a5l ailpn 51 oS 33 I pm) SIS Dl IS 5 S a5l adl g TS ge w31
Ao S 5 S g ldd 4 Odewy gl Ol g\wwsﬁjaﬁgﬁgljg‘(rydly)?m G s o gl = Ol 8 5 S

(sl Jlpms) SAL o lis
AY




234 S S SUL dals 5 5588 S5 SalBL A g s Olghel Ol o & ax g b
A Ol g3 Juad

B 558 s alll ad g 55 g Bl 1 pas a3, 3 06 3l day Olghol S sl sl
olatil b plod azs g b3l Gosb 5 s S OIS o e S1s il Sl @ e S Lol
G SAlE S5 5s Slekol g o b cnl 51 B a8 SWS b cpl U5 Rl 4 Olgial Ol
Ol a8 4z 50 D31 Jlo (sl 53 S gn 552 50 (la Codptoms 0 Lo a0 Lol UL 200500 ) 528
3 by S 338 slety as (e el L Okl sy Jls o3U1 1B s S5 wls
S Sl azag Jhad d G55 o Ol g U1 L) R o e s Ol ) g
2 U i ) aa s Jsab MBI 5168 5,5 15 (S b 5 05l 5 S50 e
el s Ll Ao 53 Gl s psame 45 gl 658 4 s e OLES 5 LIS 5 S gbe ad e
a3 Ol wlie 3 a1 55 5l R IS 5 oS la il o S0le (el Jedd a cnl gl A s
sl S b £ (¢

Ol LIS 5 S sls adlse Kl als o 50 55 Sl e Sl 51 (Sl cizmes
GV W Cuud Gk 3l ) F SRl s el 4 a8 sl OF 51 0L enS ) ol
£ 350 g el Ll 03 IS 26 IS 5 S sls il Ol (¢ S S ks 5 ool
S asl (s K 8§ Sless 5 Slislo GV 3 o pas 4 M5 sl Gisb ) it 55k 4 L
R LS 5 e e Gl s o381 s R 3 5 Al 8 G G b
Aon Ol DI 5 S sl adlpe anas 3 LS e s amn sy Jbs Gl Sosgdene 50 2
el 3 Rl Ao s /08 e LS e 50l 5 s SRl ds s SO e S gl 68w aL
33,8 el JIS 5 S (gla il 5o S5l
Sl el g L5 0Ly 53 b 3 oS bl 515 a8 STy s mlE g ar s L S B b
a3 ShIBl b SIS e s A3l e S 3 5SS UL el s Olghol Olad
5 Cmio o Ol 5 SBSL b g alis 5 sl (St S Jab o sasy 5 J g
VU1 Wl cstls p a by Jgmad ol Blail b cpl 51 s 2l 1 el 5 dlzdl (i 35 Odas

Jj.u

AA



LY T RTAL NGNEPRE VA2
o il sla a3 Ol s by je o5l 5 ST 4 s pde ta s nl age Sl s o
L;,J-,.Jf\;,pu&gumwwt}g,\{ugﬁaﬁj%yﬁ‘w;ﬁ;ﬁwwsup
Vb Cel G J 1S 5 Ll L;,)TC‘.},@J,. L3 0l amass b dlies cpl LS o 4 ge

A3 S g A

A4



:@L'.a o g

585 0l 5 Ol s 8 5 S slad s e ls glanglie v n (WWAY) ds s i (|
DRl ol ()50 55 0 S oLl sla o

Sllllas 55 01l S 5 oS Lo (5l (VYAY) a5 o 5 e L S3Led oo OLke|
(sl Sl ke (glaml gla i3 Coslee (IS 5 S Jams Sladllas o5 S) (galiai]

Sl AST LS 5 S (glad s (laastli s (WT40) caabls 5 egd 5 LSS 30
@bl glacwlw 5 Blas oy o asliale 01 )

ol LS Ol 53 55 a2 a8 saome Sl Dl sl) 5 udos Sla Sl sy S e 4z s

S 5 S 5 S wle s 3l Wl (OYAY) dnwr JLIShe 5 o dams o joms 0313 e
Ol 5

coolazl Sldlas o5 8 (VWAL YoN) Jlo 35 8 5 S gla el 5l Sler SSL 3018 s
Dbl aalss,s Jiasn 85 o oKL

L ot i Sl Solem 5o Ol )85 s glad Lol LOYAV). glge (oSl (g o
AP o e 5 b cedige Ml 400 Ol e (3l ) 5 S0

s Dbl (gl ailaie ance 5 gl ates 35 5 | b OTAD).D Comm  Shlle (e SLib

(Ol S Ol (65 50 andllas) | 5iS

YA g asen 0315 (63150 Sl £ pmmdome (S ¢ Ao dass (5L231 ST 5 05 e
oosn adllas) Jlosl 5 m ol Jde 3 ooy 5l eslinad b oams gy Slilzel ol w)
(AU 5 63l e e Mall o S G5l SV 4 pae (o3 Ol

oISy AL sl s S s 35 5w (OYAV) L OVl Jlrs B s dexl (g e
Ol e J&isls slasl

056 Y ol plael Sllael 5 Sae OYAY). Je 315 a5 Lo e S5 (lslldl G 3l (6
(L Sal ) il 5 OISie oy 1) Ol DLl WWYA-AY Ll b ass

Alesina, A., Roubini, N. and Cohen, G.D, (1997), Political Cycles and the Macro Economy.
Cambridge: The MIT Press.

Buck, Arthur Eugene. (1934). The Budget Governments of today”, New York,

Macmillan.

Dan Dan, Ekezie., Desmond, Onuoha. O. (2013). Goal programming: An application to
budgetary allocation of an institution of higher learning. Research Journal in
Engineering and Applied Sciences, 2(2), 95-105

Enders W.(1995) . Applied econometric time series. John Wiley & Sons, In USA.

Q.



Engle RF, Granger CJ .(19%+). Co-Integration and error correction: representation,
estimation, and testing Econometrica. Vol. 55, No.2, PP: 251-276.

Hassan, Nasruddin., Azmi, Dian Farhana., Guan, Sei., Hoe, Weng. (2013). A Goal
Programming Approach for Library Acquisition Allocation. Applied Mathematical
Science, 7(140), 6977-6981.

Hagen j. December. (1968). Program budgeting”, Center for the study of evaluation UCLA
graduate school of education, Los Angeles, California.

Lutkepohl H.2005. New introduction to multiple time series analysis. Springer-Verlag,
Berlin.

Paulden, M., Claxton, K. (2012). Budget allocation and the revealed social rate of time
preference for health. Health Economics, 01(5), 610-618.

Sims CA.(1980). Macroeconomics and reality. Econometrica, 48 (10): 1-48.

Weber, Earolyn and Aaron B., Wildavsky. (1986). Ahistary of taxation and expenditure in
western world™, simon and schuster, New York.

http://rc.majlis.ir/fa
http://donya-e-egtesad.com/

1)


http://rc.majlis.ir/fa

	فهرست مطالب طرح نهایی دکتر رنج
	طرح نهایی بودجه اطاق- دکتر رنجب
	خلاصه تحقيق :
	دن دن و ديسموند (2013)
	خلاصه تحقيق :
	خلاصه تحقيق :
	3-3: معرفی توابع واکنش ضربه(IRF)7
	Enders W.(1995) . Applied econometric time series. John Wiley & Sons, In USA.




