s g o (5 b s yiags
VWAA 354 1 £V 0 loud [ a3k Jluo
YAV G144 asieo

ST 083 (S i 3O S ) (o 00 3y it

'l o S

T b byl VYN ST iy o) VYN FITY bl o gy
v o
gs“"): ‘>|))3

PRV

2 S e85l (b 50 ABIS S p e 035l Ul gy i ol Lol ua
50k & 680 Al elel S S b jolate (o S 42335 003k b 4l
O adaly led ol 8lhel wyer j0 cabai iy &S 0 VO sleosls S L S L ol
1ol (VY 5 27)) 003L g Joue it lgicdy aiidS olo VY 4 F S e 0030
OgeS ) Joe b 2 b (6388 ()1 S oplail J ST Sl e dtaly e plgreas
ole # S 1 (e 003L 4 was o lid @l ol aei] (VAYY) oS 5 LB (glal> og0
Dl dwmiin |y (STole (B g Ye)) 003l wilgs co yige 4idS ol & 085b b dolin ,o axids
aal, STole (VY 9 £50) oojb g atndS ole VY 5 F S p (e 003b (o (puiomod
WY S r (e 003k SaS 4y (ST 00l (s 255 5500 (g 3100 9975 (5l me
ot 42035 0le £ S (e 0030 31 yiin 4B ole

03k St bl (S p e T ke (S 5 e 003L i gualS ojlg

(Ll 4 o3ge) - oylysl e ylpiao ¢ oMol :lﬂ olSuily o leduol) Kulyes dalg o gylulus (58> (goomiils -
|.safdariyan@gmail.com

(ko 03w g5) )l (o lodo! ¢ ylodusl ol&uiily ¢ g llus 09,5 Jluisly =¥

Oyl i oledol 48 jls (oDl 33T oKy S Lo dlg latdl 5 oo 09,5 Jodliyn slal jluiils ¥

144



doddo —)
ol om ol sline » agsdge 5 Ll (0,5 sanaiab (V299) 'S 5 oigmads
ok olass 005 ganail s aleye Bl e als e Sa5 anld ps JBgile 50k
Gilwolol Hehateds (LISl a5 glgSa sl @l 550sS slaaiws o aggose
O Ol Sl e Gl S el 4 Gt £95 9 Gt bl arass
oolinl plows GBS 5 ail 5 atws 5l o liFale e olsl g ol s sloas ;¥
25 auld g Wasle 5l oaely Iy oS Al s, ol Lds (Vev ) T dgul aiS
L S peead 5 ilo proal g, B o)l (gnws (203 555le (a5 (slaisTay wils oo ol
oo (S 05 4d Sl oy 5 g oS 5l 0,5 ool (rzren 5 wiled (L]
5 b Hhiae mbe jasass anld g0 GllaSale s a5 Se5UsS (slrog,S 00,5 o I b
Syie plow 5o aS0T lray JiFale s 45 33 o0 4 5 Sediee ool | Sw ZMasl
Skt g ppl) ol odgel T Sew p e Al s 530S (Sl
Wlgi g0 g anls glog oSl milie dingy pamass )0 ol Bligl Loysr &S bl (Y oY
slal 5l (S laear QS Al woled colas e )5 5o S aleyw 4 1) Jbo gl

losgy calize slacs 15 0,515 o5l sl glawlis JLis 4 olsen Jlo oL (nl Lol
Ol bl 2 &5 Ce plows s o pie e S0l 5l (S S b 2 NS4
G295 pl 40 S e (6 IS Wl s Dglae Gl S o ], (S, sl ol LIS L
e 093k il 5 18T S e 003l dilrs 5 S K25 L 85 el T n
o Ol ol Bl oygr 50 eabats pdy slocS 1h 50 (ST edjl (im0 ¢ S
ot @lly A Sew e loodl LT a5 098 0ols Gl ey nl 4 g 090

90,15 0s5UsS (Sloj ablia ;5 1, (ST 003l

SR el 9 5 M0 (Slao Y
sl Jolse aloz il S 035l 5 axidS 00jl il & (28 ()] S (2550 o5l
S oelsl o33l ol el 5 0 o3Il o a3 b S |y ot S (233 45 i
Db Gl ol g 3 285 L5 (mymi9e VAN b,y 0AAY) b L
5 b axb T 5 50 cojlail pad Gasld plyiedy (plows Slan jo0 S plows Il CueB) 250
S omb )bl o)l Gis b pm SasS Glacs b jUanl o)5e 003l 4 Al (655 Al

T 6 el i YU Ll 0l sleS il px S glacS il UAH 5550 003l

opbes 5 Jlo g)lules laiags
WA 5l /Y o)l



3 St e ol g Jpama £55 51 (650959552 b S5 oS (1 + - 06 sl ool
s ol Gl g 92m Gl 1) 093 (g pslog wli o liie )3 (57 e nizes 5 ik
S5 LS, b 4 Cons Syp les 1l o ) oS ool ] (IS ke 950 oo
(Y- 'Y‘\.)Lnss‘jfzslié;) S, waSas abaly 003L b oS i o3lasl adly o Lasaly ails
2Bk & e 35 e U co b sl sl VAAD) VS 5 S5,
@ 680 ()l FVL S b Sla S 18 wisged sdnline g aiils 54 50l ey 59 pleew 033k
Joe o by ele 5 opdle (VAF) gmijh lols olizel 4y ails o5Vl Uil 5,50 003b o5k
Jele w5 e 525 S5 2 e3lail 5 1 4 (658 ) s sl sl sl (5,105 3
oy o,Shee g 05,05 Slglyd o) slaileir a5 olocs b ol Jlasl acil pgew SO S,
AL 4 658 (35)] S g oad Cu e (2954 Sl b g Sl s (b Ll
& @beS g Cwl i GGl U] s 50 003k 5 ays Wl SYL S
Wit LS Copoe g plate slaogw ghls g (598 oyl o Slae g &5l o9 o, jlaslei
59 Wasl 0590 035k E 55 Az yo g W)loly Somb Sy g Foml b 4 68 (8] S
T s Sl «(VAA0) T 5 cogs (BLL sbSeols > 60) el jeS lag]
ot S 3, 035l 45 e e Lad 355 by mghy 4o (VAAY) C ol Sang [l ((144Y)
VeuSagy 5 chety Geizmed el (T 03l (e selitedr crnlie DL (sl v
Wogas HISE1 5 wisgel (cwyy (S oodil (smiin 50 |y 43S (abae 003l i (Ve A)
eplos ¥l Lzl alg s aiyls ST sleodslb i ;0 oYL LUlg ploe AVl 500
S olr 0yl &8 28 ol g b 4y (658 )] A S 568 Sl ot Sl
S oo 3,55 olal LIS ke pus 0,5 o0 D jge LS maw jo (6,18 b
Ao y5e (2lls 45 (5)90,0 wiS oo 5 IS ale 4 Sl e ple ay S LB 1A 550
ALLAS 0,90 ;0 wlyls a5 ail T 5l eaely sl S il atils HYU 055l aLBdS 0,90 40
Gl Gl yw sl > G‘;T 0599 5 Cewl 00l o a5 W8T 18 Lo 0 S5 L (S o
039 09> Sl (23 395 (Hly 055 AT cnl ) WS ©ix 99 S | OISl
OIS ale s 0925 D> el o g Jle 05, L S o alls 185 18 asd wil
@9 odil 53 o (1353 Heie (2l 45 300 ey 5 Jleial (nl rizres g (Ceul oud
ot @UlE 5 S (e IS oy 9)0nli (Vo T GRS 5 0 p)k) WS Jee
5 Jlaly) wal adls sszy lalal) Wi (S S slaalls w3 035l i
L sl eyl o 1) 355 o9z LIS Al a5 Slaaib Lol (YY" 5550

opbes 5 Jlo )luls laiags
WRA 5l /Y o)l



ot QU 2 Som p S @IS wle e F1 snToill iy WS oo )5 by
ool Jlo 5s5UsS claslys 5 o), Stdghy ggm 5 Soms el o0die iyl Cansl 033l
5 e sbasSIl Lolul 5 aS L 5l bt Gleea | Sew (132Y) Vo Ls vl
et Gy ol 59,y p Sl b S e iy «enn glolid g askas BB ool
Glaslis Lolul  cpleie @loog,S 4 bylil a5 WS oo JS5 Sloy S wyloi oo
S ¢85 b, 033l g 003L «(GA& dgu 003L b A (6,580 b5, Cand i Latrice
S 93 & 1) plew JBL ol e Jleglyicas 203 Gan A% plom Cwod 4 g2
togS Ml 5 oo eS8 plom b 5 55 5SS SlacS A s, 5 o5
(Y T OIg8) 598 e Ml S lgie o LIS plate 5 saseie sloog,S cnl 4 oS o
llre s S JeSis sl (28551 b 90y (28580 ojlal Gozmen (ploanlil (55 B4
SlagSay cenl oaiand 5 15w LIS Al jo Jawgy Lo 5l beanlil cpl icass .aal Sl 3
Q0 oo lis a5 3ges 0Ll S 55 oS b o Sles (55,5 » (VAAY) 3L asdlas 4 lgs o aS
el 009§ By S L A Cod S5 S i o ,Slee (goleie llle Job o
) plees 55 6,1l slos o) g 8, Shee (VAYF) Vol 5 alal T Sldllas pizman
NSl jolaiods & Foh> 5 k> GRSl D55 5503 g il leie a0l
ol S S aS ol ags Ceslpanlis pl Cosal saimslis S e |, Sk ol
Gl Las bawlis ol o5 GlaisFa ol g laml 5 gols S LS25 glys braslis
Sygeds ol Oles S 3 E8, e plew Ak 05 oeppe 1) loler Bl S sles S
G580 ol yd 0)ls 3las 595 he laanlis Gulul psasly Glacw 5 (o 4 (5 Laxd]
S by (o)) () GlaShw &S wad oo (LA (Voo 1) ks 5 np)b o

WS oo Joe gilaxil gligSa g 0,8 e o ) Jb o sle il sl Gles kS sla i
‘_g)‘dfé\.iLc).w )i:») . M)o &».w cSJ )‘ ¢5,> k_glLAa éﬂL.A 9 09>9 U‘))S C)L> L: ub‘.\fébLo).w
odlmal ¥ om0 dled 0sd solaul Jlb Ay 6,580 i)l g <S8 8 ojlal aoren plaanlis
G NS Al S ie slaggare o e a5 da o lis (V20 7 JlagS Olalllae lawgs
Sl (5 I Gloy i j5 5 0090 soliiul 0 S5g, cpl 5l 58 (Kwisil sl ggaie 4
2 (2 b sy Joo) ohg (S ar 331 Jled 5 S S (o0 JLis 1) S35,k o)

opbes 5 Jlo g)lules laiags
WA 5l /Y o)l




a4 ol Bl L 0gd s o wglie oo Sgsle w)ls 1) 055 a4y bge b¥o Jloj alaie S
Cawd il gliwl) jo g axil weddde Jloj alitee ablic ;o s5UsS slaSw g brail
50,5 LS 5 6 Xn cwl b ) Sg5le cpl 5l (St ams 0,5L15 0,5 JLds ol ol 4
Sgd el Wil oo «di)lo (6 5n 0 Slae giloj adnie S0 adl plu 4 Cons a5 placSin
OlFee Sy ol SeS L g 0gd e soliiul oyl (gilulas jslaeas e 0,515 Zglaws
Sged by |y 52y S S S b gl late o2 51 oS

. .z . e wWoL. I

5 &l Ll alorm 5 S p (e IS hlew (puy b (Vo0 A) 98 9 D)8
9 Lbu_iu.u J»Sw.: 6‘)" GM) 9 ‘Sw))l ‘J}w c)b.»‘ 0§D GJLD)LM as wssls ul.w.» sw
was o Gl (Voo 0) 7 o) Sang g8 cpizmed 33,5 oo oolital o o )3 (5,5 le pun
a1, 045 ol o s, liS ke oo e lCaiige i jelaieds (6,08l yur I e B Ggoio 4T
oS (o)l b gady) ailb oo Jle o Sles Gl )l oyl o a5 Sl pb
.Még;o
S gl ol Cad daoes o S o AT Gle s S pl 0 5 0050 ) LS
ledi O le\)iw 50,5 &S, Kded Coows & L&bQT i glaoyl o a4 o 00l oo).g'olj
oddolm! ol Ken 51 YL 5 i ol Ken llaS ke s ol Salen Lol .ol co o8l
sl ol bcwd o oK Ko Jileds aiS oo ol gui ol o LS lawss
ojls S0 4 e pol b sl iy o] 08 Glaplz o @lSes Sl S S
i glapl > Ll ST oo 008 0 S SO0 099 e olile ool o S i
Glaalls o33 4o Syt slvojle il atnansg3l MalS v S sl ol s & by o
5 bl Bl o33k oS )3 (sotee sl o5 Sl sul Glaplr e (2
50 g, slml el lagyl o (6 S ke g LS JSi5 @Bl5p0 0500 ST sloesil (i
(VY Sasks Jlalg) 03,5 oo T o5k 1o (i 2Uls5 5 Laosjl

oo plons 0350 &1 o a8 TSI 003l Jae M5y wisls (Las (VFAY) o Kes 5 puSiws

cr Slyoss g A, s B Sl (61385 ke po W Ol puds WOgw 23k ez 3

opbes 5 Jlo )luls laiags
WRA 5l /Y o)l



9 RS E5 Dt g 9w 033h m hald I Kig cal (o py90 diged 50 e i3
D5l 3925 lo Jxe alaly sl 003k

3l oolaiwl b plows LAl 0590 005L u i ©y08 anulie 4 (WWAY) LSy ols,
Ul wols lisy sl Sy Gl Jow 5 Gl o ol g lifcwd Joo
Srp Sl b sl I8 cwd Jao p S,y bl Jow Uil 0,90 005L S i
Sl

wJuLg 9 g_i..w » ‘su..,..c Ls)ls,\qul.a).m" raL»L! S.M.{bs).: B (\Y’ﬂ\’) cé‘)’ Jyﬁs 5J90
oy y50 VYA JINYA Sloj 0,90 50 1) S 005l (umsion CoilB Mool o i
Wlgs o 43S olo 003158 S e 03jb a5 sl ] 51 Sl lasl iegh assls,l8
FYeb «531 slroail lyp ool gloaisl, uzes g wled St | GS—I olo G 003L
s 1,8 (0o VY 4 VP

2 bohb as) Gl gawlis cw,p pbl cigh 0 OVAY) o )Kas 5 Sulin
Ly hole Jelow 9,505, 628, 55 50 )" (e 5ol sl st 50 plew ST 003k (it
Cewd pls ST o35l g b ollo 0l o siie alaly SO a0 (o uitie Wi (ygu)S 5 Jdo SwS
Judows 0,55, Goyb 5l saddmle sloawlis a5 ols ylas LT jidgh muls cuioren .0l
Oheny 2dlo o)l ol ol leanlis ple @ cans VL ot S0 ele
Ot |y soriiens Jlolins alal) 3529 (St (35031 5 gew )T Jelow (3051 SaS L (1YAT)
oS b 53 plos ole e 003l b o 12 S5 (i 9 e 2 S Ol (sla i
ssle las e lolee 8lygl wygs po eaad pdy

OIS loyes 5 S 2 e IS aLo " lgie Coni tgly 50 (Voo A) 935 5 Dy )8
2 I 18 gy 50 gl QLIS ale s o 1) Sy (e 5 NS ke 1 " g0l
(oidyl S0l W SHpSesS) i Sew sl A Y B F G 0 b egh )
plow b_ﬂ 033 o S & by po (6,J08Wlo s slo sl y> 4 el saiiosly Lis (ol isu
S 05920 Sl Slapl 2 @Blgyd S (0 (b S Gloj laosly yo 1) 5k
30 (Ver) jlo o5 all ohlS ke Oluleat 51 3L o> U Wil oo DIl uimen
033l 5 95iie (ISl s (s5ms 5l 5,1 0lo s (sl Zuglyl syl sloail " Ll iagh
S 0,8ee g g gzmed (LYs 4 ol a0 e ps o glsl dges ST " plgs
‘GN))‘) AS.“.) ASJ )‘ ‘) »)P 0929 u‘)L\fAJLA).MJ \.\JLMGA ).».».’.) Lﬁt_i».w )_\Lw A G t_i».w

opbes 5 Jlo g)lules laiags
WA 5l /Y o)l



By S jo 5 0l ABleg bail ol 4 Cud 5 00,5 ) (Gl L 2 el
S 5 595 25 Dllacley sl ol & S n 55 esle e 5551 UL I il w55
L ohlaSale s a5 8L )0 (g9 09 o0 4SS a0 0000 LIS le s slaco ol
Sl 5 S5 S pesls WLBIS S e 035k 3 ol 55,5 15 9 5 g
IS slopeite Jie )3 5 w00 el |y 055 slacassl wlap ol oS b
LT 10 i b SEP ot iy opd Sgus 033l 73 coomoolisS 0,40 5 el (golazdl
3 0l 6550 L3S alere slacadsl Gad el ool p beadl ST sa Glagl =
2 e sodil ndy (Gl Cebl epas o s valsd 4 Cudly (eizes
2 e osil oS! Slyie cos ptagy 5o (V) Tl 5 )8 il cows S
35 oLl S e i lialaieosd slie 1 1y pliw 035 abe o 45 il s "o
g 23l plew (ol 851 bl wlgioe (05 Ganies &S sl plas 0> eyl
Syl 50 s 9k plems (ol (2351 )0 o0k Sl Ll plows i oS ]
2l S (e )T Lo 1 LAl 95T g plms 252 ST L 355 0 (ol
S ety plas b S5 il pla (Ko S5bgn 41525 S35 b plges o5 ol 33
@lFea” (e cod phagh 50 (V) b aibioe (Ral8 ey Coadly plews b g 238!
2 )l g by Gz B (qyp 4 Bz b bl (gla )l (S (e
el g 00gy Liee w8l golaidl Lol oz o ol . loy osih jo il )lggS ol5le sl
Wiils by o leadl Gl )0 d92ge slaalls ool la )l ST (s> Wedi o
il atwgmpads danl o o8l g s o¥olee S s 4 baidl pl 0 5990 slaoosl
S VUCHUE RSV (NS RNE NN S [ TR RS TR RN AN Y
JWly 050 ool )0 olile uilyjlssS sl el 55 L85 5 ud; aplsie sz 5
e 23 sl & s LBIS Sy giie (sloonjly s oL (V1) Vsl 5
el (ST 035l (it ly it U5 Gl 4 o (o5l a8y ol S
JRESI PR
rlee ;o G I ak,w plla ;o i ISl (18, a5 widl ;s 5 Wols)l3 ow) s
el 5 sl B caboleiin 1Ko 5 e @fiSalem Jao b Blhe 55
slo zho o byl g)bd OYols g 32 LISl Loy yuzes .ol (Y4 Y)
Ol 2 09l eoyls bLS I alsds oojl b (568 slaigSay g e0gr oVl (San lyls 55 LsS
STl S Jlobo aws oojls 5 o ysbas |y (ST 4t 035y oS asle pos 3l ass ol (gLl

O303] 350 wrio yo 1y 232 IS ALy (5,8 Lo s Slopaanad (Y41 F)

opbes 5 Jlo )luls laiags
WRA 5l /Y o)l



bgis Sy oy b (F10) "ol Ken 5 (Sgard wtloiioe (it (shte ssbay |,
S5y 5 oo 8lacg T ke s by (slo K, Lol (LiS «Sms 1 aiin (655 sko
598 (g Sl s 58,5 plew (05l g ol p (e bgds Sta; 5l plow 25 >
Sewy 2 Lol o go ol ploes (5550 g o5l (e boghos Sty Mollin (oiSugsis
3,05 (655 ploms S8 g (e bogi

sskaiedy (ISl slaGgaro 5l (5l az ST dips oo Lis (V+VF) HQ‘)&“” 5 L)l
Lo a5 5 (6085 39 cples Slil (35)] G7on (slosl la S s liT el o pslaion,
bty 5 b Shy (nl ofes o Sloy SlpsS l Glgee Wl S (0 615 2 )
2 Sl (hole ST e o 62T Grizmen 9 3 9w J oSt 4 gl arasS
$osil o 2lFed gy 4 (V1F) T agn il diesg S by paeass
as ol plady ol alin g liSale s GlaSws ;5 655l DYl (5515 ke s (sl gaio
L CowelisS by g OylaSale s o (i O¥olee b gaaie 4sS ! (YL Sooss
DS oo 2 1) (65 Ak s SlaSis )0 dlan 055 slalolis

& by bl 5l saslyd psiiage 43 Hlyie o Shagh ;3 (V) sy 5 55
Sl adlaswg o)l 4 Cond Hoeby slall o petiege s SIS (o)
Ly W3g0d (o p Sew (9 oS (90 > 93 )0 1) pgiioge 0 pal) (gaiedgw (Lol
aS oS b el sleossl as wols lis jeebg sla,lil o ahie sl iy S, 5l ool
2 e 003l G eizmed Wl Cute (Siucod ST 08jl b Wload faws S ol
SIS ale o 4 el T saimoylis el cpl 4 10,05 0939 (5 lobiae adal, ST o83l 9 S
Ao STy S 80sS Slads 5 S o yo S o el Sledsl 4wl bl
Joe Gk Sew e ISl jo Cude 0535k b Yol IS Sle (iren
ol LS (528 5908 H0ebgs slalil po (Ve T Hanlig s o

OMB 9 A 58 -
Sbee lie p OIS Aleys (Vo oY) Saild 5 5 ) ol golasdl Joo b 2
o379 Lanass 5 6 T ako s 4 aladl Wlodgas (5l ale e IS T ;5 45 (S 42858 o
sohiedy dlBdS Siew 5 e 0056 31 Jow ol elal 5 addllae cpl jo ailed oo 9>
ad b ogei obae b ol sloler Gl ey 0 eadatdndy lacs il ST eajl o

98 5 0 oolaiul 5

opbes 5 Jlo g)lules laiags
WA 5l /Y o)l



ot 1y plows (ST oo5l wilgh o pe atBAS 003L b dunlie ,0 aridS S p s 035
&S

a3 lidishsy -
Gl (Ko sl 2g s Codle Bldjl g om0 golan Buaa Ll g ol
sles i Jb slbo g °°‘-*i’6)51é°-?' slrosls .ol dilale &y gods colaiwls ge slaools
&_AS)-&JJ B &&M& » ‘SM oo)'l.g ).x.x..\.n e 9 cs,\.ng.,\.uMé J.“S‘ )‘)Bha)) )‘ oolazw! L: ‘4.:9..9.:
oolaiad b bl 55 030,5 acule o Joile 5,5Le I8l 5 Lawgd wondarig gbaasl  SaS 4

L e s T T T l8la s -
8,5 18 Hesl 050 gk 4o, VY adus Bliul (g,lel l53le 55

S5 aiged 95 9 ()bl azalx V- F

Ol Sl Glygl g 5o oadazd pdy lacS b Ghgh cnl )0 (o) 3590 6le] Arel>
L (aeibol) aseibels Bam g, 5l dged bl gl sl VYAY B AYAY Sloj o5L o
1wl sdloolainl 3 slacusgaze Jlos!

Y.olb Jloye olesiaw! Y4 & oo S i Jbo Jlo -)

Al andlad ole a5l s Slles a8g3 5 Cenn] Y

AL o tws 58 JolS & jgons o] Jb slacs jgo @ledlbl -

S V0 YU byls Jleel bassls Jb g 5akavly 9 6,08 ke oo sl i 555 -

b ol bl ges ylgieas

B3 Juo -V-F
Ohgy oobl 2 (1) alaly ((VNY) 5asl g Jlaly 5l cons 4 Gheg and b gejl jslitess
el 005 5515 (VAVE) T S gls Sgn S
(\ akaly)

FR:,80+,81$R+,82R+,6’38ize+,84\/5+gt
S s T el VYEAY ol adly oosl e ol o 45 caul plpws ST enjl =FR
Cond ool (08 Sgus 0gMedy Lyl g lasl Ceand gl 5l el & jle 003l el sz F

ol

opbes 5 Jlo )luls laiags
WRA 5l /Y o)l



ol 0alidnlre aBdS oo VY 9 F (gl aS Cewl alidS S e 003L =SR
ol 00idilore 4535 ol VY g 7 (gl aS Conl alidS a8y 003l =R
Ceod 50 oyl lelgns Cawd 0 plawws ol o] aculoe (sl a5 ol &S 1 o5lail o 5 =Size
Sl 0als b plgew oo L
S 55 sy8s G5yl Jele ol e sy 85 el ik & (55588 5] S o2 S =BV
el 0dbppns Jlooyo Gl o 1L 8551 2

599k 9 Jbly Gegh Beb Jiawe pitte pliedr Sew p (e 033k (05 atie sl
G S5 5l g, S 0 a4 &S b ojlail ulwl pocoleye jo dddllassjge slocS L laml (YY)
OBl 4 6180 (5] S (bl (S )90 S 15 cpl aslol o oadguiainl S5
S Jie Sjgots S b 5850 VO (o igdoo ol Sew B 40 S5 4 S5
S 3 (e 003L 090 oo aisl il a4y (6,580 55 Cad 9 &S L0 ol abolas L STl
SL o, bl oals Siples 003l &bl 0 wadlo YO cpl 51 S5 2,0 &850 0 gl wilale
Loole ol ol jo 8,8 o JBL 550l 65,04 b &S cud S 50 50 95290 plow sl
Dg o dlies (V) alal, S
(¥ adaly)

olo gzl 3 &8 55,13k 55))

S o 3L = X &S 4 05l
o O e P e O s loosge 5 5 ole il I 33 g3ome 200

o 3 ABIE S (e gloodil (Ul sy 5 SRR An P (905 sslatedy
ad,5 i 0 (VXENY) adllacs 0 (ST 0,90 F 51 G j0 10 (V) 5 (V) Jou ¥V ST sloossls
D90 s
el JI5L Ay 6180 5] Cand g S b ol aldS ool Julls aST (V) Jow
A 680 o))l o 5 &S L0 ojlasl @lhdS S e 003l ol a5 Sl (Y) Jow
el 5L
Glpolo VY 5 £ aidS 0,90 9 puizmed g plows 005L ;0 (WWEXN) 090 F 85l o L
Dg 50 63 (ped Hgaw)S ) VP ALLAT S w0830 9 aldS sleos;l

opbes 5 Jlo g)lules laiags
WA 5l /Y o)l



G953y oo 3591 g, ~¥-F
el oadoolizul (VAVY) S 5 Ll SgeasS, Ubgy 3 (1) alul, 5,0, skires
G ced slaae layally ojsln slagss, 51 (K VAV EuSem Ll (5 S
el (V895 b 5 Lols _Lole s Joe ecslirlo oo slo o lls (638 Cuad Jore aiile) Lo ol lo
2 09 jeal a5 (A 5 o3l 5l AL Sy o) Sy Jole o 6l eyl S0
9 00 el 55 de (g))0 09b o0 drmline Seun) Bro lade il ke plow (5l C0cd

Pgse 350 Al e
Sl B gl oo A3l S 90 Sy Jelos 59, (E550) soin o plew o35k ()
33,5 end (G335 50) Sen; o Sl e o
wlre 65y plew 035k ol po Stan; Bro dsbre sl o Sloj 0)90 2 )3 e (F
OAVY S lld) 0gb oo (3l B Al 1o 10 00l 059l

(B0 45 Sl dals dszg ead 0315 Jae S (S5 8) (ssiin 2 il 4 0l o
5 lase 5l 558 51 28,5 Sl b oo yls Sy Jule 2 sl |y 055 ol ulps g Tus
Sl el (25 ,2) 5 g sln Joe 25l @l ) hgie a5 (IS @l o Jole o ol
5 obly slaoal JSie 5l Ygare Joe slooailadl ((1AVY) eoSio o Lals 39,50 395 oo
QYA Poany 305 gy 5l Vs 38 UKt 0l @) sl s @) (Ko
Johieds Gy (Ggw oS d,61, 5l sladl g Ll Lo L(VAYALC Wy (S9w) el sodosliil
Ll glal> 1095 g S5 Joo (2B (SoemS ) Sl oyl uillssS o pile uess
20,5 g0 00liial 553 (5051 1y (gma )Ty SeadlS (29,8 (g ged o] j0 a5 (VAVY) ESee
les By Lo ol o 1, 7 by Slacedl 5 (Sinredsgs lgi o 0035 (e 0
s 975 b (Sharaog> (uilyly (SHnatl oo 45 (55050 Cumy (Sod 00k 25
Cawy So ombly caS syglp S e Sl Ll sads bl glallas wil
PR AS g 95 e S5 (M) Gl slaaddy (285 5 o L) el (Siwconss>
S9d aid)5 oasl Wl oo (M) 5 35,5 Sloy Jolsd 3 (Suronsgs w5 )0 o5 S (o0
OVAVA s (659)

opbes 5 Jlo )luls laiags
WRA 5l /Y o)l



o9 paisl -0
oyl Hlol —1-0

(S35 o 2l i shel sl oasall IV Jsaz )5 Ghaghy and )b slaseite (heogs Ll
Ol gl embie a3l g ol m598 &5 55 50 5 Jolas alai (Sl oS Canl psiin (S0l
Joo lddS 5 1 srosil (1 Kile 958 co ovalive a5 aisS lad Canlrosls Co3S o (ols
S VIS ESVOX SRR PESRE VORI L SUNY X5 P os ¢ PO S IR WL USSR P CRRR Y
() alafy o S (s 005l drmline 5 oS 525 Lo &7 () & ol 0535
a5 Sl WY g VYl 5 4 aindd ole 003l90 g ole i 053L (slo yusiie 1 SKlie 51 81 il L]
033b (1l 31 Blysail a5 Jl>jo il ooyl oSibe 5 puxte g0 ol 0k SaiSly eanmsylid
ol a8 csl VA0 o YoV L plp cod a4 aldS ole oojlge g yid S o
@ wlgiee ol cnl il bapl GeSle 51 S 2 (Sle loosl yeST (ST eanmslis
ik o] o Slasline 35 05 ¢ oS Jusias Juo

oy )l‘T -V Jgu

2l Silso )
SoeiS| (N oo | o3 3 Lol il oo/ L yuiio
)Lﬁ.&ﬂ w»\&b
FYYIOF | AY/EY | VEI0O | -YE | VAT . VA STele S5 ool
FAVIVY [ VYAE | VEEE | vy | VaFfifa | - V/A ST ole dws o33l
ONE VA VERY | -VE | VY . \AY SToele i 033l
0+ [ YFNY [ VFEY | -vYa | VY E . Y ST ele 033lgs 003
T Y4 VY A R . VY andS ole i 003
Y VYYD 'Y -Y¥ OA . VY 42535 ole 003190 003l
20| YA | YY | -EVYY | gy . YA | ansdS ole (i S (Ko 035
YAO | YT | YA | -YY | Y . YA | ansdS olo 0090 S Ko 035

)i"*""ﬁj’ 6LmA.JLA o)

G 93s Ad b (3903 lis ~Y-0
Oygods LS 1 ahdS oo3b ol wojl U Sl ooy jo S s o Sy
STole 033ls0 5 il s wolo G 003l (59, p cidlo 18 T o aS S 5l ais o g0l il

R o\.\..,uéj‘)‘ Y Jj.\? &_J)}»oéb GL».) 9 ) u}""“’)f)

opbes 5 Jlo g)lules laiags
WA 5l /Y o)l



003b (59 2 abdF olo 003190 g i 003l (S g Lold ygumw )5, 31 Joolo gl -Y Jgua
aidy Slos 5325 54y 5 Cawg s3ud o903] el b ST

olo 00390 olo Lyl olo 4w olo SO ST 003b diwly pitio

& o & o £

003198 | el | 003198 | s | 083l90 | b | oojlge | b 0599
ol ol olo olo olo oo oo ok | gyl

N EET N B AR IRSVAVAR EVIR TS VN VAR 2 VPR 7N B

AV | IPAY | 2IYYY | ) -A LA S EYEY 4 o IRVAR FAT BV IAL C‘JT; ploew 4335 053k
sL
G| CIEY | CIXE) [Nl /A2 [VANDE| G- | (VYD) &

leo)LaT
Y | et [ e | ey R ey | ey | ey | T
/AN «/a% | -/ «IAY <IV¥ AR NN EEYAR A /¥ gl &S % ol o K
o foline ro o)l
CHAYE)| Lo 0) | C LoD YY) | YY) EIEN) | CVSY)| /A ’ _
LsSo)Lal
e e

YNE | OYE | oY A g I 70 29 IRV VO[OV
oD | fXR| X | LN | e EY | ofVE | JFeY | NEY
OFVD | Y| NS | XY [ X | QA | CIAE | OTEA)

ghe | o) S i,
&yl b g8

Ls':'o)LoT
/-9
Y|y en o/ SAY Ly | e et oy avgie
</AA \IYY AN \ta! VIYA ATAR AV YIYo i o)LoT
JE L NY | Y | e | eNE | 0 | EY | ¥ S S

Aoy Ve g 0o, A9 maw jo (g bline i 5 4 %y
Singh slaadl e

odls sl Jae 0 e yurie lgieds 41035 003 slaay alidS S s 003L anlal o
et laieds (@lBdS S 5 e 003l a5 Sley ¥ Jgas caliple sleasil b gillae
e 003 a5 J a0, Cwl (SalS S Ol Gl Joe wgd oo 48,5 S o i
Sloy &Y 5l Soye 0 s e (pl copo 098 9yl (V) Juw ;o alddS ol £ S 5
Ol ool hawd o po Gliae (siley 381 cpl Giali8l L asl il o pme olo VY 5 VNP
Sl <IYA k.';’i ola VY 6‘).15 JAREA ‘_;)1 ols ) (5‘)"L)"‘""” w).»a JL'-"Q‘}'-C‘L’ «AJL"SA

opbes 5 Jlo )luls laiags
WRA 5l /Y o)l



S g3 (oo 0331 Jolls (1AVY) ko 9 Lol (glale 090 (ygum )55 3 ol ulis -F Jgur
aiby Rlos (6 o5 )54 g Cowg (S35 (39031 plil b (andS olo 03398 9 i)

olo 093190 olo Lyt olo 4w olo SO ST 003 disly it

& o & o & o

003198 | e | 003190 | gl | o0jlge | el | e03lg8 | 0599
ol olo olo oo oo oo oo oo | oyl

Y/a¥ Y/ 4 Y/a Y/A YIFY Y0 A4

ofeee C.!a..u x_i....u).:wo\))b
fe e ofe e ofe e ofe e ofe e oo e e e o5 | Le{“) _

1) | s aLsas
NSO)Y | (YIVEY | (MIYY) | (YISO) | (VIYD) | (V/+2) | (VIDR) ’ _ F

LsSo)Lal

-\/f T
= JOY | = INE | = 1PY | =NY | =YY | SVY | VY e

Joos |
<[fY <YY CVA T S IRV RS < IS /AN AN RV R @/ N8 IRV R ojlail o &I

ARH| e, =
AN ETD] ey ey v |even| e St

leo)LaT
N
o | yny | ove | vas | e | v | eva | vy N
e | ¥ | e NE | e | ey | efe v ey | g TJ‘W u‘)jb‘ M’
S, 0 A WERY
cavy | oy | o o] ons | onsy | arny | @y | S0 | e
Ls':'o)Lol
o Lema oo [ oma | oovs | ova | oA [omos et oy g
YEXY | YSEY | YeRY | Yove | YVAY |- | YR | Ve ih ol
P OV I PO Y O I P P I P Y T & olne o

Sy slaadl e

i Glyiedy 43I ole VY S (e 003l &5 (> 50 T Jgux slaaidl illas

S I e ol o ples Lo Sloy sl @8l (ralil Shilgear 05800 3)ls oo o Jiie
5 VA GTole ) (gly et oy Jlaglioas b oo (Rl 5 (et oy Lanogie oSk
Joe 50 alidS oo VY S (e 005L (6,5 ,54 Sy 50 el /Y ST oo VY (gl
50 alidS olo £ S (e 003b a5 el Sloj 51 i o)l 00l 39l po ylade oY)
Slp i8S oo VY S 5 (s 003L oo A GlieTa gl e a8 TS 4 Jow )
5 EEAYVOVAEYIYONEY (t=VI03) VISF iy & 1 ole VY 5 Y Sloy sladl
4 Sby B e slp 4l ol £ S 5 e 005L sl g 00g wo o (t=A/TO)Y/AF
Yo Jsaz> oy el doys (=VIVAIYIA 5 A=VITFO)YIA (=VI-F)VIO (=51 PV o5 5
IS e 50 alndS ol VY Sw s 005L 6l e oy Lawgin 45 Gas o lis

opbes 5 Jlo g)lules laiags
WA 5l /Y o)l



oaoilid aS Cowl iy alBdS ole £ S 5 S 005b 4 Ced S de Sley sla 38l
Sy s 0331 4 s aB3F 0lo VY S sists 0031 (S mudgi lgi il
g abdS oo VY S (e 005b a6l oo cpl Jloplaieds Ll aidS ol £
VY ST ele G 005l 5 atindS ol £ S (e 035 > (sl g /YA ST ele G 005

Cw!

G5 A g Sy —F
apd co 5lis (VAAY) L gl ez «(VAAY) poind g (ol (VAAD) JU 5 Cogeo
ol ol S 03}l i oy > syl A sl plow o el 45
b wlgs oo 5T sloossl a5 aims oo las (VAAF) ) omy SiudsSY 5 (VAAY) g, 5Lels
S ol Jlo 3 ool 95 rarcter i @ 680 b)) slacan 5 S50 ol S
321 el ls5 a las S s (og7men (50 SSte g0 0l V4A0) 7o 5 (5,658
S9lSeols 51 il Wil so Jol> gulis g 08,5 atsdS o3k lawg ST o0l wmiin 2Ul 5o
(Voo ¥) ks 5 )l Joe 500 g 51OARF S0 9 (S 1a) Wil 43S 5190 5l (cam )0
@l bSew o plllew 615 (@ S 2 e ISl 5 el was e (LA
G985 p YO itle b oadlae ol jo ulal cpl poojls Jlos & S aadS o See Jdo
Ol 0055 (Byme g baib (pl )3 99290 GlacS 5 5l laS 18 035k drlos g S YO (lgicas
o A3 ole 033lgs 5 A S (e 0351 (2Ll (o) 2 4 (S (e 0351 (lsreay
sl iagsh b glhe adlas pl ol axsls,y ST ole 085lgs g it oS5 003b (S
5 by «(VoN0) ol 5 W3S Gozmen Sl Kigh bawgi 2l lale )0 sabpelx]
Sl ol o 3o co ST 003 0aisS o i o i olulid 4 a5 (V-VF) seS
2 e o3k (ISl oIl e Sk 4 (6,588 5,1 Gsrmen 69l odle was (LS b
aS ol 950 opl Ly Jool> s ol ST ool w2l sl 5o aids S
(F g Ve)) o03b wilgh oo yige alidS olo £ 003L b aslin jo aidS ol £ S o (s 0030
FXN) 003l g alndS oo VY 97 Sew o (o 003L o eizred . led w1, (ST ol
olo 033150 5 (i 5 AwarSy I oy o5l Gl o 310 S5z (5ylo sme abaly (ST ole (VY
ol gobail sle plags Sk llys i gols idg Jds @ 52Ul Gl b Gl
@l b ars b (ol ggesl 5l Jole @ls reizped 098503 3) (gl 40d 8 Culd ;0 5 wbise

opbes 5 Jlo )luls laiags
WRA 5l /Y o)l



3 005 @anaib ogdige pasie g ol Cdillae (Vo1T) Se5bg Jlaly (aeghy 5l Jeol>
Aol asly Sleosh com im0 (5350 L ilgl oo

Sgi g0 el a5 Canl oljen olacusgame b iBan 4 fouw, ol )0 ol p8 o lgen
e caz 0 sanl s 5yl ey 955 oles (S L Sl 00 Ban a4 ()
ot 03,5 0Ll bl ey 45 WsToled o Liiens sl ) 51 e g alins J> a4y
Ol ke Bhgl vym so ol SlacS b 5l Slaiges 4 bgje slaosls 5l eolial b Ay
Sl slaoyg0 4 hagh (ol @l peeni )3 (nlply sl sadiplnl (o5 Sloj ghate Sy 5o
Sloadghinl glaosls izmen w9 Joo Lzl b Jhl (owyg 28 slocS 20 4 5 4
ONee 495 Ao Dledlbol baxi O jao 40 Klowyd, S5 Jawd py55 Cob 5l S o b sloesgo
G l 58 oy 90 (Sl 093 bl )0 5 998 ol (ad gl 5l Sglite (ol Cul
Sl e o 1y Gheeky cnl gsdse Wil oo ST slagiegh (ley b3Sl 5 eos: olisS
5 ol Sl iple slaaiils ;5 )l lo s aSST &y a2 g3 b aiad J3 (o) 23550 5 SYob
335 o0 Sleriny oS os 035l S Fmiim g S alerw Glagsiiny o Slee o
plew Glrd plow oail 4 0529 Il sl 15 Jebow 5 LIS alep o5
DS O jgo LS mhaw 0 6l Al g Al Lol> axgi 000

opbes 5 Jlo g)lules laiags
WA 5l /Y o)l



b s hulas glopite o bl (OTR)) qsdele plaz, 5 o2l 105 cpmime ¢S
oot ool 5 o (6 sl (gl g Sl 03 Joa 51 eslital b plgw 0330
FE-FY Lpo o2

bl s Sy Se @ ISlop LOYAY) ool Sgid Lo jaes 5 maye wsls
ANV o et o)lod gyl asleps (IS gy 5 sole anlilad Mol i

033b (S D)a8 dnlia! (YA (559,98 (e 5 pake 5T Ay (58 (LS,
ool Jaw g laleyw sl ol (g liScwd sl oo 5l eolanul b plow Uaisl 540
TIY-TIY ao main o )lod o guplo 5 Jlo (5 lbes slatagsy S

Syome (OITAT) (shsm soudlpl domme 5 (50d Sgge Syemme o it (Lo
Jolpw ole e 003l e 50 hew B 0l g g odbdlel dgw Sledb
MYV o (005 S 0,leds ¢ gl 5 o (5 lules slo iaghy

2wy e glagasli (o) (OYAY) walin 25Ty )l sy Loy (Hulie
o858 50 L) ol ol sl ik s 5o el ST esil it 5o o)l
oo loler 3lysl Jolos o (il staghy 5 sale aslilal S(ele Jlo o S,

AY-91 jao (o205

4

(¥

(f

o

6) Ardia,D.,Boudt,K., Wauters,M, (2016), “The Economic Benefits of Market Timing
the Style Allocation of Characteristic-based Portfolios ", North American Journal of

Economics and Finance, 37, PP. 38-62.

7) Barberis, N., Shelifer, A, (2003), "Style Investing", Journal of Financial Economics,

68, PP. 161-199.

8) Banz, Z.,Rolf,W, (1981), "The Relationship between Return & Market Value of

Common Stock", Journal of Financial Economics,14, PP. 103-126.

9) Boyer, H, B, (2011), "Style-related, Co movement: Fundamentals or Labels?",

Journal of Finance, 66, PP. 307-332.

10) Broman, M, S, (2016), "Liquidity Style Investing and Excess Co Movement of

Exchange-traded Fund Returns", Journal of Financial Markets, 30, PP. 27-53.

11) Chopra,N., Lakonishok, J.,and Ritter,J, (1992), "Measuring Abnormal Performance,

Do Stocks Overact?", Financial Economics, 31, PP. 235-268

12) Chordia, T., Shivakumar, L, (2002), "Momentum, Business Cycle, and Time-

varying Expected Returns", Journal of Finance, 57, PP. 985-1019.

13) Chronopoulos, K, D., Papadimitriou, I,F., and Vlastakis,N, (2015), "Information

Demand and Stock Return Predictability”, January,ssrn.com

14) Cooper,J.,Gulen,H., and Rau,P.R, (2005), "Changing Names with Style: Mutual
Fund Name Changes and their Effect on Flow", Journal of Finance, 60, PP. 2825-

2858.

opbes 5 Jlo )luls laiags
WRA 5l /Y o)l



15) De Bondt,F,M., Thaler, R, H., (1985), "Does the Stock Market Overreact?", Journal
of Finance, 40, PP. 793-808

16) Djajadikerta, H., Nartea G, (2005), "The Size & Book-to-Market Effects & The
Fama & French Three-Factor Model in Small Market Preliminary Finding From
New Zealand", Analysts Journal, 27. PP. 510-525.

17) Fama, E., Frech, K, (1996)," Size and Book-to-Market Factors in Earnings and
Returns"”, Journal of Finance 50, PP. 131-155.

18) Fama, E., Macbeth, J, (1973), "Risk, Return, and Equilibrium Empirical Tests”,
Journal of Political Economy, 81, PP. 607-636.

19) Froot, K., Dabora, E., (1999), "How Are Stock Prices Affected by the Location of
Trade? ", Journal of Financial Economics, 53, PP. 189-216.

20) Froot,K.,Teo,M., (2008), "Style Investing and Institutional Investors ", Journal of
Financial Economics, 88, PP. 299-322.

21) Graham, B., Dodd, D., (1934), “Security Analysis”, Mc Graw-Hill, New NY.

22) Green, T.C., Hwang, B., (2009), "Price-based Return Comovement", Journal of
Financial Economics, 93, PP. 5-37.

23) Gue,H.,Wei,X., (2017), "Momentum Decomposition Evidence from Emerging
Market", Asia Economic and Financial Review, 7, PP.123-132.

24) Haugen,R., Baker, N., (1996), "Commonality in the Determinants of Expected
Stock Returns", Journal of Financial Economics, 41, PP. 410-439.

25) Jegadeesh,N.,Titman,S., (1993), "Returns to Buying Winners and Selling Losers",
Journal of Finance, 48, PP. 65-91.

26) Kothari,S,P.,Shnken,J,.and Sloan,R,G., (1995), "Another Look at the Cross-section
of Expected Stock Returns", Journal of Finance, 50, PP. 185-225.

27) Kumar, A., (2009), "Dynamic Style Preferences of Individual Investors and Stock
Returns", Journal of Financial and Quantitative Analysis, 44, PP. 607-640.

28) Lakonishok,j., Shleifer,A.,and Vishny,R., (1994), "Contrarian Investment,
Extrapolation and Risk", Journal of Finance, 49, PP. 1541-1578.

29) Newy, W,K., West, K,D., (1978), "A simple, Positive Semi-definite,
Heteroscedasticity and  Autocorrelation  Consistent Covariance  Matrix",
Econometrica, 55, PP. 703-708.

30) Pontiff, J., Woodgate, A., (2008), "Share Issuance and Cross-Sectional Returns",
Journal of Finance, 63, PP. 921-945.

31) Reinganum, M.R, (1981), "A New Empirical Perspective on The CAPM", Journal
of Fiunancial & Quantitative Analysis,16, PP. 439-462.

32) Rosenberg, B., Reid,k., and Lanstein R., (1985), "Persuasive Evidence of Market
Inefficiency”, Journal of Portfolio Management, 11, PP. 2-9.

33) Russel, J.,Quing, T., (2014), "Industry-based Style Investing ", Journal of Financial

markets, 19, PP. 110-130.

34) Sharpe, W. F., (1992), "Asset Allocation: Management Style and Performance
Measurement”, Journal of Portfolio Management, PP. 7-19

35) Schwob, R., (2000), "Style and Style Analyses from a Practitioners Perspective:
What is it and What Does it Mean for European Equity Investors?", 1, PP. 39-59.

opbes 5 Jlo g)lules laiags
WA 5l /Y o)l



York.

37) Timothy k., Yong, W., and Jin X., (2015), "The Risk of Style Investing Can They
Be Internationally Diversified?", Financial Analysts Journal, 71, PP. 34-46.

38) Wahal, S., DenizYavuz,M, (2013), "Style Investing Comovement and Return
Predictability”, Journal of Financial Economics,107, PP. 136-154.

39) Wilson,R.,Keil,F., (1999), "The MIT Encyclopedia of Cognitive Sciences”, MIT
Press,MA

Ledlosl

! Wilson &Keil

2 Swensen

% Style

* Style Investing

® Barberis&Shleifer
®Style return

" Banz

& Reinganum

® Djajadikerta&Nartea
10 Chordia & Shivakumar
! Rosenberg et al

12 Capital asset Pricing
'3 DeBondt &Thaler
14 Jegadeesh &Titman
15 Chopra et al

18 pontiff Woodgate

7 Wahal& Yavuz

8 Sharp

19 schwob

% Graham & Dodd

2 Kumar

22 Froot & Teo

2 Cooper etal

24 Zhang

% Green & Hwang

% Wahal & Yavuz

" Russell & Qing

% Timothy et al

# Ardia et al

% Broman

* Guo & Wei

*2 Macro Module

* Stata 12

* Fama-MacBeth regression
* Newy west

% Heteroskedasticity
%7 Lakonishok et al

% Kothary et al

opbes 5 Jlo )luls laiags
WRA 5l /Y o)l



