11140 Lo 1 FA0 bl § sler (1T ls) £38 0slod ety Jlo ¢ oMl SLaill Slllas  ing 3 — ool dolidad 93

Sg 9l p B b by O3 (SISl 1O LA Sgu OIS o Jolge o)
(Of 21k G9ey STk PLS 163 390 dxlltae) Dl e 9 (b

AL/ Y/TY il s sl " ol 03B (suge

ANy b e Slgd

w90l | oidl @l

5595 25 5ugn Shgacm

S

®

*%

[y 3 g 4 S Cilol 4 SO 337 457y Uso3 pees Gl ilows SOU oley ol (5SSl O _ulea]
glalol 54w Jlo Jlw OLL 5 503,05 4 a;;}wgucj});J/m;ﬂj/gﬁLaj Ly«
gl e SIS0 s 5 395 Ly ilae (Sla e 5 IS i oS 1 oy |y (3L (sloty [ 5
b Al s S me imlie a5 g LT i iy Ol (OIS 056 S s o ege
AU b 3o o ol e 3 20 0300 Sl IS 0 S pll I Ly il s (slalsLes
Sl 53 by Qs (SUS O306 ollao 5, Slae Comal bl shions sty ool 55 Sl ine
e e VAT PAT a3 53 LacSTl ol gy e falso Ol (SOU e (518
g i orbed g Sl e 5 g CliT 4 (Gho 0 G L g FW bl w8
Colir S Loty o g s ol o 8 s ot 53] A /) ) oSOl
IS w3 s ita iU Mg kil Ly Oy (S USU rgn fo) l ple] a5 Sas
S e 55 5, Slos o dloay Lt sl i 2l g i 4 meie 4Kl il s L
il w053 Ol 53 5o ol alsS s eslomn 5 o] e 3 g o2y (slbol > L Ll
it a2l b ssde I 2 Coale O (Ko et 5 A3l SO il o sl S Gate

b Oba I S (slasls )5

Sl O 519

G2 G21 G22 JEL scsuil

mM.ghaemi84@gMail.CoM (U yiue sty ) go 355 olKES0s slatsl odSls oo cgalial psls (6,55

sk

matin.econ@gmail.com obasl o e A3l el
imandoust@pnu.ac.ir D5 ply oKl olasl oy 8 Ll T

stk

barrodi@isu.ac.ir (£)Fslo plel o8l (salal psle (655 (5 pmmtils


mailto:m.ghaemi84@gmail.com
mailto:matin.econ@gmail.com
mailto:imandoust@pnu.ac.ir
mailto:barrodi@isu.ac.ir

1790 Sl 3 gy 1T 2 by 259 03l eiits Sl ¢ ool Sl Hefliso 1+

-

FPR
5 56 el e galuanl Caliss gla e Jbo mel s SOL 2 o 5l s
S a5 bl by sl e Olsle Glusl e s) ale e gLl 51 555
Sloslal B g Coanl 51 15 oo Ll 5 Sae L5510y 528 sliasl 55 LKL ate
La SOL 3, Shae oLl s S 0 Jolse abo 3l (g sls s il s, 55
Al Slas

J S comd) Atls Joalse s 055 e Ly La SSL g sTa g 2 e Jolss
3 g s (LaSOl s I8 51 l0) sl belse 5 (LSSl gy
G sl olael 5 Ja el Slaal by 0 (SL Sldas 056 5 (S -5,
D53 nl (Shs rregr Sl Sl 5 J g s 38 0T e 4 Jie
Iy Bls 5 ladsls 5 (SHlie ssie B ome 5 mle jamads 5 pgad plla 00
Ol L e STcd Clsll e 25 0550 050 5 (L ol
B 3 050 o ler 5 Al his fes 5o 0 (gl IS AFY Jl 5l 056
o el s S cnle) 2ol 5 g ie 5 (SSb o sdinie ey slasls)) 3
Sl oddiend |5 Sl el 5 Pl 3l 534S Sl e s
S SBlged Gl 5 st el Sl 55 b Sl s e slaes
i 055 a3l L ad o e Jes 03 sdimie glasla)l 3 00 ()5
g |

oS plaes s Conl e SSLAYAV Jlo o geae by 05 MSSL 056 b
slaz b o S5 s 3l Culos b SIS a1y 558 0 asldS il & SSL 53
3o 1 @bl sladil b 5l ool 5 Jlo Il OLL 55 5 03 )80 033 5
Ll s D65 s 5 555 o ailaze Ul 5 JS 5> S

::)J@mmﬁmsjsgulgdn)ugasﬂ@éb;»«s;yj\d;ég



X4 gw&kj‘;tk‘"é}wleﬁlgul._,fﬁklg)g;.g‘_g‘;/ytﬁ'b):uafﬁJyoMM"Jo/}:‘;qX

SIS es o Sl 53 SIS0 e 5 STL 313,13 b & solesllle 550 )
Aoy 53 s Vs llale o soas ol il o 51 5o n LB o
238 g0 s

as Jlw UL ) sddipdliel 5 5l s S aS Consl (63 g ¢ ndad 550 Y
53) Llal s OIS e o il | OF ol i g0 45 ol 03551 s
35 Sl 0553 0L dls 55w Sl el Dyl adad 5 o3l
Lodsestls 5 olusdl e

3l olew,S £ @Ua\ pAs ol (prandl Cleadl Je 3 g Lare Ole opl s
30558 SL s 53 Gl OS5 55 5 Ly Ok OMSL ol 2l kil s
g 534S Sl Ol 53 b s LSS ol S s Bl o Segs
2y amaler 5l (S5 s Olebl Wlg e ol ) wilge o35 5 BIS Sl
ik ol o bl ol s LSSl s (S e s Glaes o o
s R (L s s Ol it 3l glos 2
05 Gildae 5, Shae oLl oyl s baieans Jtasss opl 55 ol cnl
S5m0 6 A She 1l Ol (SO s SOl (513 5m 55 by 03 (51U
53 il el s Dl e s 3 e Slosl e 5 i S5 )y
e Ges b b oLl sk as ool 5y 5e S 5 lresls Je psler i
Sl 3 el el S ab e sl (s S 3580 5l e 5 0k

el 0l Sl ol s gles s eIV S S doed

S Sl )

5 ad 5Ll (sl (53LaiBh) sl | (55 5 550l 5l ‘pLA Olg>= 3 by O (6,1usCL
ol (SIS Ol s s il o S 5S ot (IUSSL S 4 i



1790 Oliwl 3 gy 1T 2l 299 03l0d s Sl oo Slool Sl SHeflisa 1 oA

Il 1) 01 Ol o S U03 S o la glel 3 Huio dg 3 5 cldl o dhor |
65,5 Ly ot oty oDl GGl s dS Jlu 0 b s sl ookl (g lusCl
Glasl as Ols s 5 OLaSh Ol 5l s Llods pls Olg iS00 51 i 55
03,0 (8 3 3a0) e 5N le Kos (sla, 558 55 5 Lyls e o3l oDl
bis ol g SSL sl 355 LSL s LS 5 odll (slacSTL (gl
533513 0558505 mlas 5 i Slao S 53 5 e Dl (Sla )50S4 5 s
o e 3V s S Ly o 1 050 e adllas Ly Lo g podlasl (6 ,10SSL
Ol Cod O e s o 0 5 DS 5mS w ols  Goob 5l 0 08 o s
4SO Sk (Y0 Lo MY OLLSen 5 (65505 owims) 355 o0 3L 50 GlaZzah
i S5 AS g 1 kel Jal b ile B e o S 0T s Jlaze L5l
i S1 5 S by e sl 3L (o3 s ) by S 1 gl dtn (al)
) 5 M G 3l (S K o (L Ll OlEl) 2 s) 4SS
) e sy el Ol ol LS 05 S| S ks (553 15 )
O AS e o 0D ol 53 S (WS S5l en e a1y el 4 S sl e
YVA=TYVA 16,2) (U 1S o )3 s 3 50
230 e SOMSOL L L Opde (SOl gla s 5l S
Shale g o e 5 MSSL pll 5ol baes s 4 55 s et
Lol 555 go cymend ol (o803 1o Oloy e 5 0,8 Sl Er ol o 1S es e
oot 30 Sl 53 35 Olgee 5 0l asidin 3 s g LS w0 O (SLIUSCL o
3oLl o (63laT a5 358 e el LACJE 0L 5 35w g plo
el ot 5 el Jsmol e 1 S snS 5 bl 5 3l 55 e
el 5 eoladl glac s 5 S) il VLQ.? 2l lsd s e
Sl (oS> bl (5oLaBl S g aS Lol o tege ool S Oblales



/-4 gw&kj‘;tk‘"é}wleﬁlgul._,fﬁklg)g;.g‘_g‘;/ytﬁ'b):uafﬁJyoMM"Jo/}:‘;qX

Gl a5 5 Emy e O SUS Slao, 3 53 S ol (o) (L) oo o o
e |3 15 ad adlle ) b e ool 3 el 35 ol Oty ] S
(Mo YA 0L 5 (65505 smmee) 335 0 slud

53315 3y plac sl (Sl S 3 CS5 i s 50 5 O
Sldes plad jo 55 S5 Olysan | SOL S es o ol (5,1 STL
53 5 O e G b 5 eSSl oy onls) S e bl &Sl 5 ol iS le
OL) 5 35 3 0Ll Ses o 51 Suulad a3 5ad &Sl oDl 5 4ie elad
83 s OIS 03 1w 3T 5L 5 (olsale o pllad (65T L3 el eils &S Lie
r G SShs s e (53 Sl bes e g g b el F S L L s
S 53 S (B e g g5l 3 iled o AT IS5 e 511 (S 03
Oamye 3olge a5 b a3 S o Jes 0 S el 5 SIS 05 e Jle Jail
53 gm0 Ll sl Cl s e Sl ey03 S 6l Ygeme o a5
s S Vol —5 e i€ (S e 35 OF 4 S= oSl (5, AL
e whlael g aes o O3 5 Ctiﬁp@}:l{‘da%\wwu|ﬁgukf)jbp
Shlsl 5 el ¢ gams i b oo o833 5 ste 5 asia s Glag S
Lasls,l 3 5 Sblalas plod 1 sl 03531550 ¢ gommn ol SiL slacSLia
(Shiaz) 33 75 e (a4 LSSl 5 OIS 63 o s 35
(¥Y o OYAY

Gl shataay by O SOL Sllas 056 Dl 0 5al ol G gl 3
5 El,s e ax S Al Ll > e VY Jl Sl a8 SO ol 51 L,
kol o5l Ll el Oy ML g pllss ol slaazes 51 (S Ly otls
o pll s Dbl 5 Bl el Oszmen Jpol Sl (Ol sladl ol
slaab glaadsie o odlul slasl ands Ol 5 eddly (635 Sl 5 8 5a~



1790 liwl6 3 gy 17 2l 259 03l ciits Sl ¢ ool Sl Heflso 1)+

ke o gae sl Ol slatil ol 05 8 e (salaBl S, 5 A5 el ge
Y N B S JUSPRVITRERFHPES P U ES PP PP e
Sl 5o Ogamen i e SLLRI S (ol conlply el 4l )2l
(V0 o OVAY chidar) Sl 55350 (3 s 003 55 2 55

ALl 033k 5 L sl oS ok GVols g S5 oD sl
534S Sl Ol oy e (MSSL b oodd (SOl ksl glaslis 51 (S5
il o DS es 5,8 e Olpe o 25 e e MO ol
L KU [ WP I WL S UUIPS S W -1 N L P US| P SCEN PR I SOV PR WP
23 e b 5338 o jasia S | S Jle gl OlLo
o g 0 Ok (SIMSSL o Ll 2,5 Gl OUT 4 0 g 58 s
S I3 58 e e b OLS 5 s el Sl e 5 OB Sl s ale e
Sldas 53 )b a5y el o5 e b SL SOlles 5o mle s S b o
Pl 5 e e L e O W s (Sl L 45 oy 05 (SSL
Sl 23 315,503 5l bt oS (hoas Bl a5, 5 33kl OF I3 53 Olueb
353 a3l Sl ol b5 30 Gl b colo w0 pd Jol al
Ol o330 5 asla v ol 51 30 A5 O o )3 sal oty Olad 5 5,0 ¢ 15 e
i3 3 e ol Lol pl 5l m sl L8 ad oDl (SOl 5 558 0 S
Sy 5 el s Gk s e Dok (SLpllss 5o ST 558 k5 A8
il (e e 48 338 sy bl e s 25 L s el (25
35 Al i o O 5 0 b (OMSSL 53wl s )b 5 Slas il
(Y0 o AYA O an s ($5505 sommes)

5> Las odlel (o)L a o ME g 85 5l iSOl (Sl 0Ll 3

Lal 6ds S Cusal 5 ol oodad (6,luSL w0 by o il 50 Al S alsls



1) ol e § b e 9y AT b by 180y (SHATY 33 (B 39w 0T Lyl oI5 (o)

LTl sla Sl slis 1 aan (b el 3 oile br w5 35 50 slaslis b
St s Jatio by O (S 056 s 3 ISs Ol 51 2y 58
Ol Glgd e o5l 4 VTAY Jl ol 5 500 (2l 30 Hler 5 03be
5 o) el o8 lmes s sd 4 Sloms LASSL 056 Gl bl e
s b s Sl LU Sl 5 a8 sl e sl (1S b s 5 (SIS s
03 s dr g B died 10805 e LS5 6o hSSL o3 53 5 Al o 03 o Jool
sy o b3l Soalas (SLad b sa oyl ca,Lie (oS, Lie el s 1,
s 5 eslitals; g adler 5 il EBLas (i (5MS oo (BLs
Losod e 6lp 55 om0k SSL 056 @ a5 L oS 550 0 4Dl
O A el iS5 SO plls 5 (658 0 SOL pl s a5 Slme J3 51 DS
Er s s ol IS e s slaos s 1551 (5l Sl s 5 5 slag 5
@bl Calihe la s 5 DS ol Sl sl 5y 50 SOl 5w
ol = Gl Jiw Ol 03 5 o35 (a3 ) 5Se Slag 5l s les e
S el 53 OS5 Glag s sh e et a5 SSL a5 e
ol 3B S 1l S gty (SO e 0 Dl sl Sl e 528
asslalS sl dle 370 £ 56 OYVA Jle ) 170 spim Slas 5l g
O Dl il Gla iz 5y DMl 5 Slag S awslS gladle s .ol
S T 5 0Ly iy 4lS (8l OB 3 3me 5 ATAE Jl 51 S (s
(Vo olen) A
iy am Ll 550 S 1 (oS e o (slaes o 4y (253 5 3 5 & bt
Sb Sl Oy 5 dule e Sy s el Ol Jo b s pd e 03l S
Gl o Il OLL 3 1 s S g LT oy 5 L a8 Ll IS5 01108 03 e

el 5 dmloms Bl gk 1) OIS 63 w05 5 Sldas Sl ool 35 51 i O



1790 Sliwl 3 gy 1T 2l 259 03l siits Sl ool Sl SHefliso 11

Sl opl dule dlesl 1T ol Jle b sdd ctls p Clesdl e 350 b aclis
A 3l 3 Sl et sy Ol e g ST el 55 ol Vs
A5 Al 5 550 OIS s o gmm s b SOL a8 sl L cppds A3l 03 5
1 e Ll 6 gy a5 e STl sl BT pl SV s 5T a1 a5
0 dmils 3y 81 5 S o a1 0T pl plo 16,8 3L OIS es e 51
O sl cmsl e dil s Ol e s 5l iy a3l
dles oy o §350 o dles 58 Bl 35 J Aules Sl 01108 es e
1l Sy s OIS es s 0 ity LB ((a3l5) oadad 5 e
asta SOL b 5 OIS e o e I e sl o sl o8 53 ()
SRS
5 SAaels 5S) (oISl o glmes o Stis Sl (i)
W 335 g0 0dusls A &S T oy 55,50 e b (el
Ol 40) 555 o0 0dssl B S 555 0 dslons ool s 30 Ao
35 o 0dsli C amt 5 03503 oS A LB Jl (adkaze 56 63
Ul e OF Jome 5148 OIS 03 o e alls St S0k ons €
3 gad el OMgus
Sy 3y adade U5 1) g el (Sais pSle (0
(s SS e e (Vg5 (gla b e 1S el rwida
ol o DT 5 il e oSl Blygl 5 B sk oS L
y&pwwwtﬁud‘,a}ﬂjrguL,.,,M.SD)-HJC%
Osls aMgls JJ.L%@L;A



1Y ol e § ol e 9Ty AT b by 180 (SHATY 33 (I 39w 0Tyl oI5 (o)

Sl pmrasl o Sy e JS 5L 518 es s 5 SO g Ao s > (Y
s 3 0ol oy ST s S 03 303 e D 15 Bt IS
AT Sy 51865 e g oeni D C

3 315 ke plin sladal)3) (iled o ol sl 1 plie sladalys sile (¥
(PP 03 3 ISl s 5 IS Lo 55 (Bl 5 Sgd
35 5 Bl glaphdl iz (OIS gl laz b Sl Lol 5 e
(S Ll sl

Ol a5 sl e o gl Gladels j3 1y HliSes o oo (8
sy B a3l s s bl e S O 51 STL S G

J'JL;“ &;MJJ Q‘)\chﬂfw

o9 H Olwal Yy
c)jJLs_bwbj‘él_A&_»Ls 6))]3}##}}# L}a‘jﬁ« dw‘)f‘u((w‘;‘)é Lﬁ&b
C»—:%S)‘Lﬁ&;bﬁw‘d@)b@w‘@éj&.w“u}-‘bﬂ\"'q—w"o JLG)
Laol sls s ot 50 S8l baos s oz 201330 5 Wiloks it gly ol
SLasSSl gy ls 4 oS pnd ol g0 Ol e L (gladllae s (YY) 'K
&L: 1 LS)}TJ,}“"J"Q% bw}\jéb um-ujﬁt w)f‘b((é)b)b dﬂm‘
obﬁw&nﬁ\@u.w\wbﬁ\"\'-\‘n'\ b b b Ol
35l SSL Lg)ﬂ:)_wﬁd)bijj;t Iy a2 ,e 5 SSLooslll aS das
303 SOL guslasm » o sSre SUT Laas 58 o e 5 b olls kS oS Jl> s
}ﬁljb)bbl.ﬁ&l.;é)jhyomw'rb& (Y"A)rgbwéﬁj&jbi

AU e 1S SO gl Ol 4 das o DL S el 3 505 oo



1790 Oliwl 3 gy 1T 2l 299 03l0d s Sl o oo Mlool Sl SHeflisa 115

3 Ses Loy 0 Lgd (solaBl OS (sl soiie Ol 5o el STL 225 5
Sl s LBl aSSL

33 sl e el yer Olse Cod llie s (Y201 i taldloe
5 S sla Sy Sl KsS fdow 5 4 o o (Dl (Sl
Az e 0L anlllan gl ol sy Sl AL 5 Shas 5 Jbo lalame
Lyl s 53 5 3505 SSL sl a0 e refis DLl &S
8 e O e 50 NS slasdl o shlas

e 3 ol L LD Olse b3 g lis s (TooA) “(slagd 5 iy
Wl e Malne 2 5 G Oiagd 45 Kikeony el 4 (Sl _padleel La
Ol by S G byl b 5588 5o ol (ISl o)bys LlE ol pad & 5
ST 35 s pllai Ly e Sl (3lle bl sl ST o 0l 0L ¢ Y
S g Jos

33T e Lz odhal s Olge L 3 gt Alis s (Y00) "4 5 Sl
SISO L ool sl (3l by O (ISl S sl OLAS (Fazanls 5 e b
O gl 2 5 (2 S IS gla sy 3l eslizad L LT Lol (ot 18) o8
S sls 2 sl L3 Dl GacOL 5l (g5 slins Jais 4 Lidowsy e
G g oy 53 oMol (SOl 55 S 0 foe 0L 5 35w o OAS g
Sl 5iS gl aom ol oS azil Ol Ll ayls bl vl s sla SOL 35
el B3l 35 Ol e in.s ol

s (€S Dl (oSl sla STL LD Olge b 3 gt Al s (Y1) "ol
35 el LaCL L T sl 5 ool (gTL 03 S s otk s
o ol gla SOL Sldas a8 Ll amd (pl 4 5 Ll 5 s 5508



1o ol e § kS dgw le&“lgul_,fi“klygj.’g‘_g‘;/ytﬁ'b):uafﬁJ}quM"Jo/}:‘;c)X

O3 5 35w 3 0390 ot S5SU 5 S oo My B3 (318 (SLa STl o &4 (8
Dy oo slebla L 5s lads
o i Sy 5 s Ol U s Ul 3 (VA e 5 oSk
ol oS 3 510 g 5 Sl s 0 & i Sl ealnad b Dl SISl LS
o ol el s S s U L O (USSL 2L 5 (SSL g s
eSOl D anils 455 550 o pe SV 6l ol 35 s 45 Lk
Wl 05 STl IS 28l o ge 5 (ISl slap b 3 adls oS L
o s Ol sl S 5 by e 4 (TAQ) oliaas o
Sl 5 Sl 5 (Sbpllas O (6505 o s o 0L o o ol il
o b ppames A (SO Dlsme ol Al e by 05 (SLSlles 056
Ady S LS SRl s Ol L alal Ol 55 0 ol Jels
sl 05 9 Lay 928 (golaBl
g 3 dadily ol Kes s s 2 L OTAY) OIS 5 (65585 (s
4 Bk azmed ol 0 WWASIYVE )50 55 01l 5o plew JL aa5L L (SSL
035l a el (225l 5 (b e B S 5 g oiin 53 G Sle L alasly

g e TGIvur CH VS ) W P WP EN v

o9 S ke ¥
;siﬁ)b)gfzﬁjﬁ'f 6@;:.::.2» 4.2«4)}34.3‘) Uh&.’l.s Q;AJJJM:JS}& Jwb& (\Q/\-\)ASJ‘}J
= A sla mte ((VAAN) Soa 3 om0 50 s ol s o aJ;M

w\:a.,\mm.wd:jﬁ Sla e 5 S5 s ke 4wy 93 4 SOL L2l 5 s



1790 Sl 3 gy 1T 2 by 299 03l eiits Sl ¢ oSlool Sl Hefliso 111

90 S yuiie VY
J= sl s (08T T iy 5 s 10 jlate (6, 00L 53 S555 Sl e
b olsles Bl 3 @IS asle s Ol (VAAD) S gt 5 03,5 oalizad | Sl w5 5l
(0 0) " 0L 5 o alS (YY) T ls gy il 03 LS 545 asdllas s
POl an 5 5058 (YY) i s S d(0aVA) T ps ((14A0) TS e
Ol 1y (S olls S50 L) SOL o310l ((VAAY) "ol Sn 5 S 0 (Yort)
Maas 5 bl (T 0) VollSen 5 e sLubUT il es IS Sass pine
gl 35 anlllas 53 (Yor2) OLen 5 5,05,8 5 (Yoo)) "t ks 5 55 (Y20Y)
Tl 5 0L s 63 503 Blod 1) (Ll 4 ale pr o oS50 L) e s
Q88 M5, s o Sadse 5 (VAATD) S (Y00 0) OKea 5 IanslS (Y21 4)
s ldlas 55 eean Al 63 S eslital Syss eame Ol e SOL Syl
A3 (Y 0) sy oty 5 0y Ol (YA bl 5 Al 5aSs (Ye o))
Sl o dd Sy peiie Olgea L la plsls

TS 5 sl (T ity Dy IS 53 S5s Sl e
3 ol slaes o] SOL o3l 555 Slallae s (Yo06) L meus g ((Y41))
o) Mo 5 s s Wl e IS 4 (IS s (oS50 L) [l
(=hols s il ol 2S5 5 L) s s o 51 (Y00 Y) s (Ve D) s
L3 S sl

P OLan 5 0lza, d(Y220) OLLSen 5 1deanlS Y4V +) dilm 5 Ol 5
TOlT (Y0 0) DL 5 she gLt ‘<v~\~>"'6j~_a,b,ou}s\é_% (YY)
03 ya o3l ) llael sLiagls JS 51 a5 5me slagls doys (YOIY) sy (Y1 49)
ite Olgmioans [y S ol 4 Waes s JS S e sl (Y4)Y) Jla gy .l

j;_l;.-‘c(\"'o)vvm—““ij“(\’..i>cj—‘"}ﬁﬁ:'{'“:’—""“"’j—“‘; osla_ul u_}j).s



1Y ol e § ol Sgu0 9Ty AT b by 80y (SHATY 33 (I 39w 0Ty Jol3S (o)

Sl e alls ol 5l (T A) ™ e 5 (T ) ™ol oy (Y D) T 0l e
Llaias o

3 0Le s (T 8) ™ ez 5 sl (VoY) Tl T 5 Bl s

Ol 1y (Sudi olisbdlas 55 (YN 0K an 5 eysl (Y010 (50 b

.J.l‘aé‘}a.'s LBJ &j)) J.M.s.?.o

(S90S yuie Y-V
POLLSen 5 g ((Yort) ese 5 Oasla (Yo 0V) b sal 5 Ll Sl o

o35 o 5 O S5 08 Y s 5 ossd 08V T (Yee)
oy (VAN S5 «VA8A) wls 5 sl (Y0 0) 0L 5 sle sLubll
Sl ) (oslassl W, 51 (V88Y) 055,58 5 S 5o ((184Y) T g, ((1AVR)
Sos s 30 F5 3 ORAT) 05555 5 S 5o (V44T (6,2 0AVA) sy ¢ (U
Olyssan Jg as,e 5 (Yer ) ose 5 0sola ((V44Y) 055,55 5 S50 (VAAT)
ool 0l ol S mine
Jds 31y et L & o 0 Wesls) 3l A le has s laesls bl ol 5

T PO 1 TETAITPAPITAOCAGT AAD
r1 1T AGKAGr 11 AT ERNT OAOI T AAD
r1 1T 0APpITTEOAITT OEEITOIAT AOA
r 1TTA@Pp 1 TEDIr 11TCcOx 11 ADPE
o}
M)

4l 5 0L s sm i 3 LU 2l 55 p-:-:)@ (A END gl s s
Tl s sl L
LacsSl a3l 5 OLj 5 5 5m amis 5 o8 L dalys o2, (0 & QB

o) o C‘j}v.:.«w‘



1790 Oliwl 3 gy 1T 2l 299 03l0d s Sl oo Mlool Sl SHeflisa 1 1A

S48 sl e 5 oS 5lia Gl w2 K@ & ) GBS ple 5 Sl Gl
el 8 2 el eSSl w315 sl o3 Ol e amis

P U N POV (PR NE I FNPEI S (- T Y o T
JONNER NN

a5 sl iyl Ol amio 3l oS L agle o 02,5020 € G DAL
(95 8 5 e pse oS Hlie Cls ijus.wt oL G\;L:Ml e L
ortd ol ol GlacS iy sl Sl 5 s (0l Sl
sl pdel ey IS e 5 (S o 03 050 e 5 plem 50 RalS

oy iy s Gl (L@ E QO BEQD wl
il e LSS

Glos e IS 31 ol le 5 (Ko sdeas LS5 gl (@ & DO QR ul
Sl 50 S S 5 Sl 5 ol Sl s LSSL 55 Ao 8 o
SL s asl1 5 (S s (olael Slaasge 5 L 5 658 0 S aslisl 5 546
Al o (Sl a3l 5 opl e sl e 51 S S ul e

JURPEANE < (RPN IISNS IPEI T R IS o < WREINGH NS T
315 0L 5 3y ok 1S LEL o (S e e 3 3 5 VS 3 pa
il ot ] il LS

s La Al wmio 5l aS (5ol glaes s (1K (0 € QREAILS slaes o
el 81 Al eSSl w5 el s G s

NSl slmes e w2 LS @ & QDN oily (oS le o (g0

RGI I W C‘f&.«u\ LA&.‘L’ ML)‘J: fke"d QL}-L& LB)-E" 9 L&L}.A.,b dmbo 3l &S Q,La,\,l_,



119 ol e § ol Sge0 9Ty AT b by 180 (SHATY 33 (B 39w 0T Lyl oI5 o)

Glses w02 LSS 1@ ECQE D) Qosocls S (5 1S wle v (slmos s
LacsOl 4l 5 Olls Bsi= 5 Lo Al amio 31 a5 Sdesli S (g 18w le
Wl o el

S wlie 5 500 oy Glaos o @ )30 E T DL 5 511y (sl
el ol el SSL asl3l 5 ol Olmloo B5i> 5 L oads amins |

Coad sl a3 eSOl cod sl V":”')Kj (A E QD Qe slass
ol o ) gl SOl w3l

Gl o 5 e L2l (Uels) wd s s, (O € Q1) Geslasl us,
OV Jle colb lacwss ©) (oolasl

(e WYl Cad ) (Sl w08 @) (Sois

Il s Sleds 5 YIS slgs Gt L (@ & QNUQwS o sos o
(e VYV L

3T oy o 5136 3 Iy b Y5 0l &5 (00 & QB0 & 5

(s 3o SBSSL 5 Sles e 4 by e (LT Glaces st 4 e 5 L
sladlo @l - SOLYY Sledtbl 5l eslizal b« iass opl (93,50 andlas (laosls
b3l e300 = 0 5515k )50 Sledlbl 5 baesls .ol ws S SE YA B YAy
5l o3 S (sl 55 0 SO (s3lasl Sloy (5 oMbl STL 5 eSS
355 5 ok ol EViews 8 , Stata/SE 12 slaslsle 5 Sl eslinal b sy e

oy b
Sl Ul dolass S0 38 eslinal 3550 Siasn ool o gl glaesls & LaSL

cJ:_A) Q‘ﬂ‘ cm ‘O‘J—.’.‘ B céji..z.); ‘u'.’.j" b@:ﬁ‘ «(s2 c)L,m.\ ‘Ogm.a AW



1790 liwl6 3 gy 1T 2l 259 03l ciits Sl ¢ ool Sl Hefliso I -

Wl (o wlsy « SOb s 3Ll Olanb ¢ o (g3,5LES (op BT
Ol ann s 5 Sl aan 5 )l s el s (gle s (Odae 5 i

ol e Ol 5 Ol s 15,555 8 SlacsSly (slassls 051 St s 4
SO Y ol 5 Lo aniliS SUS iags oS 5 slaosls 4o same 3l ST
P ledss s Stass opl LU

pde slast  Jyeme Slarye Plis iy 4 (V) g S5 alaily 5550 5 pn 4
Sl s o 55 OF (s S 5580 03l lad 133l 5 53 e 3551 OIS
Lo ine Ole st o 35 bl shien T (Rash ey sla i
Alde (Soos 5 85 o500 3y e ealitl (Sies 5 )
Lo jite Oln oot o p cdns OLES ) (e 35 (5la joite Ol (Stuan 51 VL
DL A S5V (Soan oy dOTM) e olss il s dal s 4yl
Lo e Ol (Kot o s dailons il 51 L e Gl o a5
sl ol 55158 (V) G g 53 g

oo ool S (oSl s (slaes s (sl e Olo (gl b
SLaos o (ol slaes i ( (SO o abls asil (SOl (Ko dadal s
Ol o 5503 255 ot oo cmdodidly (1S o v (glves o 5 i 5 5101
o33y g0 O S5 53 3l b (bl (Suanled a1 3)05e cnl 5 S e
L ot e 50 b Shls e s e e el (Sls sdne Ol izmen syl 3
S Kl 5 3l 0 datad o per mhan (sl uite «ulg s 5l 552
iv-vu)‘-‘)f"ﬁ sV ol (S

3 e 530 (V) ey S pots SR g5 O S5 cnl ol
GERT & 1T AaEOOR aEROn a& OGO Qi e Qe b

FaEQQ@Ae QA G atya o
")



IF) ol e § ol e 9Ty AT b by 180 (SHATY 33 (B 39w 0T Ly oI5 (o)

Sl Gy oy dsb banslis 53) Jlass cnl 5o pblis o5 slias s o
DU RS RTCIN I S-St [ A S S S S JUPT R AT VX R P I
ol s oslizad by 55— aslols e sile
Wl 51 2,0 035 OLSs 2 e o (25 FoLimer 0ol ol € a5 L
Sl S slaesls S, 5 el 555 el 43y Aoy 0 Jlazm| e
S Col O G S il Oa3T il ol oo 3 55 o oslinal Ja 3,51
53 S sl pmze s I slior] o LS| pde e 05051l Jho (53
> aS FeLimer &a51 sl Calgiss 35 gl @ls B350 Ao s3 0 ezl el
S35l s S 5 lmesls a8 das e OLES sl sds 5158 (V) s
(F) Gy 53 &5 5 asla 053] 2l S s il ke 4 by b
srbaie ab LS il 31 i slaesls 4 A e OLES el sl 55158
S s L palae a0 b s 505 s cplply e lay e sl
5550 =L STl (V) O S e 6 380 0 sy e o oals Sl
(V) oo 3 oabaie a8 bSG ol Sl o) Sl eslinad L (V) Gsew S5 dlai

RO PRt

(e 4 ) ol O T (595 31 0ol b (Y) (Jgum 575 Akl 3597 3 @l :(V) Jou

Jlazl 33! 3Lkl glas )2 et
/04 V/41VA Y¥/00) C
ey “/rOVY JANER LNPAP
e EAA /Y OAY LNCAP
Y ees «/\OAO LNCAPAST
oA ANA VAY-NAs LNINV
o/ VARAY: ALAY LNGRW
i Ve —v/OYYY LNBRA




1790 Sl 3 gy 17 2l 259 03l ciits Sl ool Sl SHefliso 11T

VA /0 0) —+JEAVY LNHPM

N Y\ ANYY LNDIFF
R*= +/AV 2 = A F-Statistic =) Y/"a0¢A

Durbin-Watson stat = Y/« +\ Prob(F-statistic) = (+/++)

o miz O awiQpEsvVyE e e mB | w{ Aw U 5

A o 5 Sla e gms o35 R%= /AV &S das e OLES (V) oyles Js
o O ilol el a5 L Ll b o e 5 1) ASOL 55 i Ao
=S LSSl et LA R? SIR? sl 4 ol g cdas o Gl BIRP s a4 (6 i
VYYA0EA 1l w Foslaal .o )ls Jdos cmulin gy ol 51 OLES 5 ol 2/AY il oS
Aoz So o 53 O Sl e 31 855 Sl OF e o el 0t 550 5
S L dde O35 pas g g see e 4 3 Loy 44 51 A Ol LI e
SNsline 5 ol Jls me 5 slad LB Ao ys 48 mlaw 53 Blis e ol 5 e s
Y/ooN s 53 cpeils = 3 o slel S o Aol oS sbas |y el 5,50 Je IS
Sl e a8 35,8 o e i Gl 5l b acslie ULl sl 03 (e
L 2K s D e 5 SO 350 325 (Stnens g2 dslas ol DD
el bzl BB 5t SIS 5l 51 Je 5 o3l 513 36 o
039 Slamenl o s oo (55 45 Um0 0L ilily S O go3T i
ool cpimman 355 ed 4B pdy Aoy /e ) Jlax=l L Jie IV (ghial bl
L Jie I glial 0350 dle 5 sme s aud 2 5 VE/V o8 ol 1 =Sl g
o 4S dias e 0L 35 T el Cand Osa3] 358 e Al doys AT Jles|
53 O3l ol s Sl Wl e 1 e I (gl laan bl e
I il 635 = (VAAY) Ty =Sl 05031 sl 03 15 (0) Co

oo o 05l s S o aB 1 I (sl 03 b 55 0o S



I ol e § ol g 9Ty AT b by 180 (SHATY 33 (B 39w 0Tyl Jol3S (o)

oyl s ol el Jao15S (V) Cagr 53 Ogaee S5 SN 62 s 5 el
J'))\_>-‘ LS‘j-’" QL:A M")” S4 9 rv\.&)\ QLL.:ﬁ(V\G\)MJWSU—J‘)‘}b
slaosls 55 aalllaes ) ge slasl u_adaj.a sl sdalice Cul Ol J1 o piomas L5 ls

0

2P dilodi 3,158 () sdr 3 58 S 5

o §F » Sl  ahdo ouis sudlin Colf I 1Y) Jeu

A
(i ot sdalis Sub SIS | Sl |

\/+0YO0VY CnS~ \
V/EATVYA s \
V/\ s AVA oyl Y
V/Y Yo Y oyslo §
VoV e 0

eCé’ £ Y wlAw 0 5

GBI H SIS 9 (& 5 4o
233k 5 gm B O SOl s (SSL sl s o e 31 S
5 a3l A5l el 53 dsles ke 3l Sl a33l sl s ke
Sl 53 a8 Nsdion Cmime Sl a5l L ssde g e ilen syde
e A3l Lo 5 sl I8 Coadad a5l aale s 4 55k
b Ol l 3 A8l e L a8 5 S 28 L8 e S s Shas
U SOl alie Byl plw 5 oS )Lie Byl e 45 das o OLES Jiass
e ol 03 SRl Pl Ao s S oS a3l LSSl sl e 1 93L5 sl
S ey it o Slea s e R LGl Galls 5 s dsys oY

JHJ_’(.S)|'>WJ_?|4SW‘6‘)S}A J‘"‘j"')\ cwﬁ;uéb\.}@;-c.bil,u



1790 Oliwli 3 gy 1T 2l 299 03l0d s Sl o oo Mlool Sl SHeflisa 1 1%

Y0 il e ol S y3 S il ol S (5 sy 3,15 LSl Ll
AU 0L ) 53 e 45 il dals Jlis 4 1 LSS Gallt 5 s (ss )3
ol o eSOl allt ass s ks s Ll e 5y S5l s iee
3 il 5 Ol e s Sl s ey S RIBIL Slass ml
ol 33 o Sl 3, o il el Sl a0 Lol Al
3L Ly O (IS g ool cnl elad L SO 5 Ses aziliy s les,
g el ey e 4 2l Al SO palls sy e U LS
2l 548 Sl aale odle Lallt g Sl ) S dalps 0 alls
S g 3 6l Slada) S 3l 1S e (el sdalisa tagsy

Sy O OMSSL et s Shae s 5l Gl il Sisslen
Wil e S ealial LaSOl o b sl apms 5l LS Ol it oy
Jeles 3 a5 ol ol oS dl anals HUE 5 1) (6 nte (618 g
4S5 oyl Oul Jle glajlis, a oDl amal> s Laoly 5 Layl sl
5ol e s s (s ) 23l el 55 SSL DS 5 e 56 5 Shos
s i Sl S Gt Ll e w050 LG 53 35 ool ala 0B dslone
a2 5de ) o Cmale OUs Ss agd 5 Adl el il s (SSL
3l OIS OLS 53 1) delae 05801 505l 55 m w5 s sbaslsl 3
2 ged il g slaml Bl GOl s (IS Wl s 612 oDl analx

Bl 4y oa (Sl laes o 53 (b 5 Clesdl e s 5o S8 5 5 (nl 2l
Lo 5 s e SOL ol 5 (18w ol g Sl
SISl il 4 o 55 LS b8 5 oo 4 a gas slozel S5
Cgr 3 ol amslr (3l OIS LS s 1) aslde o STy, 050y

5 sad dal g sl L ella ol 3 S8 e



1ro gw&kj‘ﬂé}wleﬂ'flgul._,fﬁélg)g;.g‘_g‘)/ytﬁ'b):uafﬁJ}abMM"Jo/}:‘;qX

Ol (i 45 s o 0L abado 0l sdaliie ol O3 s s

i Gz LasSOL Lalls ass s O S5 55 0 sdalie ol ge (108,50

L Sl e ilse  SKnslea .l sl 5 Slpslo (e sla L

Slaloms 3 45 LacsTl ol 3= Sl bl s, See g 58 51 30 Jalse

A SSLNY 55 65 ol o35 (S5 4 g od 3505 sake o Ml

W s edid sdalin Joalss ol (ol 53 5 sl azils LS (osTo5m 5 i
Tt il U Sl Sallt s s Cte Doy soay L

lbwm
(1) S s dly (Pruo g S yuiie Olo (Siwwod L2150 1(V) Cwg

LNINQLNPAHLNASTLNCARLNCAPASLNBLIQLNRE LNDERLNSALNINVILNSHINYLNBRALNCPILNGRWLNEXRNHPMLNDIF

LNINC 1.00{ 067 0.70] 061 022 089 088 091f 086] 085 077 080 0.17[ -0.03] 014 019] 025

LNPAP | 067 1.00] 032] 026 0.06| 060 068 055 055] 067) 068 059] 006 -0.03 004 008 030

LNAST | 070 032| 1.00] 086 0.27| 064 069) 060| 057| 062 061 061] 011f 005 006/ 0.16[ 019

LNCAP | 061] 026 086 1.00 073 053 056 049 041] 055 047 040] 0.17[ 003] 012| 021] 021

LNCAPAST 0.22| 0.06) 027] 073 100( 0.14) 0.13] 012{ 001f 020[ 007 -0.06[ 0.7} 000] 0.14] 018 0.13

LNBLIQ | 0.89] 060] 064] 053 0.14] 1.00f 0.79) 085] 081 0.70] 075 0.78] 026 -0.13] 019 032 027

LNRET | 088 068] 069 056 0.13| 079 1.00) 072 0.74] 094] 094 0.77| 014 -002] 010 017[ 025

LNDEP | 091) 055| 060] 049 0.12| 085 0.72) 1.00{ 088 0.56] 0.64[ 082] 005 000 006/ 005 0.6

LNSAV | 086] 055 057] 041 001| 081 0.74) 088 1.00| 058 068 090| 012 002 010 013 018

LNINV 085 067] 062[ 055 020( 0.70[ 094 056 058] 1.00] 094 067 0.17] 000] 013] 019] 031
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LNEXR | 0.14] 004] 006] 0.12 0.14] 019 0.10] 006 0.10] 0.13] 004 -002] 096 001 1.00] 083 023

LNHPM | 0.19| 008] 0.16[ 021 018 032 0.17[ 005 0.13] 0.19] 009 000] 0.95[ -0.03] 083 100] 032

LNDIFF | 025 030] 0.19] 021 0.13| 027 025 0.6 0.8/ 031] 023 0.19] 029 013 023 032 100
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Redundant Fixed Effects Tests
Equation: EQO2
Test cross-section fixed effects

Effects Test Statistic d.f. Frob.
Cross-section F 7578508 (21,52) 0.0000
Cross-section Chi-square 114 908138 21 0.0000

eCé £ 2¢wmy 5¥%. mu

(¥) Sgm 55 duly (Sl g coomld 09037 (S31381p 5 (29 5 (1) Cawgw

Correlated Randorm Effects - Hausman Test

Equation: ECIO2
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section randorm 35.2351235 =] o.o000
Cross-section random effects test comparisons:

Wariable Fixed Random wWar(Diff. ) Prob.
LrHPAP o1z9c628 0172622 0000672 o 1907
LrCAaP 0155212 0164919 0001824 0.8752
LMNCAPAST 0158597 -0.016410 o.013292 0. 1290
Lrdiranw 0150249 0.240491 0.014450 045325
LrMBRA -0.532209 -0. 446371 0. 200142 0.8478
LMNGRW -0.257F 744 0216162 o.000B899 0. 1656
LMHPM —0.427222 —0. 421749 0070296 o.2051
LMDIFF 0112206 0078868 0.00041= o 1009

hY ~ ~ s a ~ 7 ~

eCé’ £ Cwoy 5% mu

I

S 1 59 31 00kl b (V) Sgww 575 4ty 3397 3 b SN PIp 5 7955 (8) Coigey
(a4 sy calf

Dependent Variaole: LMNPRO
Method: Panel Least Sguares
Date: 01/31/15  Time: 2244
Sample (adjusted): 1285 1290
FPeriods included: 5
Cross-sections included: 22

Total panel (unbalanced) obhsaervations: 82
wwhite period standard errors & covariance (d.f. corrected)

WWARMNIMNG: estimated coefcient covariance matrix is of reduced rank

wWariable Coefficient Std. Error T—-Statistic FProo.
LrPAP 0129688 0057374 2. 424695 Oo0184

LI AP o158212 O 047807 2 222289 O 0018
LMCAaAPAST 0158597 O 100040 1. 5853326 O 1190
LI O 150249 O 278026 0O 544690 oO.5883

LB RA —-0.5322209 0. 7400285 0. 719177 04753
LMGRWW -0 257744 O 161532 -1 . 595627 O 1166
LrHPM -0 487232 0605123 -0 805177 0O a4z
LMDIFF O 112206 O 03268749 3 053337 O 0026

L 13 65118 T 967889 1. FT13IZ2Ta 00926

Effects Specification
Cross-section fixed (dummMmy variables)

R-squared 0. 873624 Mean dependent var 5. 958975
Adjusted R-squared O 803144 S D dependent var 1 246054
S E. ofregression 0. 552854 Akaike info criterion 1.928787
Sum squaredresid 15 893269 Schwarz criterion 2. 809294
Log likelihood —-49 08028 Hanmnnmnan-Quinn criter. 2282297
F-statistic 12 29548 Durbin-Watson stat 2 001481

Froo(F-statistic) O 000000
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MNull Hypothesis: RESID01 is a martingale

Date: 020115 Time: 02:59

Sample: 1386 1392

Heteroskedasticity robust standard error estimates

Stacked panel computation assumes homogenous cross-section means
and variances

Total panel observations: 57 (after adjustments)

Lags specified as grid: min=2, max=16, step=1

Joint Tests Value df Probability
May |zl (at period 4)* 3673540 57 0.0007

eCé £ 2¢wmny 5¥%. mu

(V) Sgm 53 dls PSSl 1 -6l (o 5 0903T Sl B1P 5 (2955 H(V) g
1

Series: Standardized Residuals
1] - Sample 1386 1390
Obsenvations 82

101
Mean 0.000000
Median -0.004586
Maximum  1.256262
Minimum ~ -0.991475
Std. Dev.  0.442965
Skewness  0.100951

4 Kutosis  2.977250
29 Jarque-Bera  0.141046

Probabiity 0931907
: ] !

‘ T T ‘ T ‘ T ‘ T ‘ T
-10 -08 06 04 02 00 02 04 06 08 10 12
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Dependent Variable: LNPRO
Method: Panel Least Squares

Date: 02/01/15 Time: 02:15
Sample (adjusted): 1386 1390

Periods included: 5
Cross-sections included: 22
Total panel (unbalanced) observations: 82

White period standard errors & covariance (d.f. corrected)
WARNING: estimated coefficient covariance matrix is of reduced rank

Prob. t-Statistic Std. Error  Coefficient Variable
0.0184 2.434695 0.057374 0.139688 LNPAP
0.0016 3.323289 0.047607 0.158212 LNCAP
0.1190 1.585336 0.100040 0.158597 LNCAPAST
0.5883 0.544690 0.276026 0.150349 LNINV
0.1166 -1.595627 0.161532 -0.257744 LNGRW
0.4753 -0.719177 0.740025 -0.532209 LNBRA
0.4244 -0.805177 0.605123 -0.487232 LNHPM
0.0036 3.053337 0.036749 0.112206 LNDIFF
0.0926 1.713274 7.967889 13.65118 C

Effects Specification

Cross-section fixed (dummy variables)

6.958975 Mean dependent var 0.873624 R-squared
1.246054 S.D. dependent var 0.803144 Adjusted R-squared
1.928787 Akaike info criterion 0.552854 S.E. of regression
2.809294 Schwarz criterion 15.89369 Sum squared resid
2.282297 Hannan-Quinn criter. -49.08028 Log likelihood
2.001481 Durbin-Watson stat 12.39548 F-statistic
0.000000 Prob(F-statistic)

eCé £ 2¢wmy 5¥%. mu
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