Lagnad| &y jall isllall

W
2 TSNP SETTIS I DN | I SN PN
% Z.lJl.:}'l r_,.l.di als

% dgadl j== 40

P ST PN C PEEYNTY
yaghend] phuiidli yobiv g0 cluii! 30

sldes|

Sl ol Lol /) g5 A1
draSI G oy 2L Sl

JgU S |
r\*/\‘\-.ﬁs\i"\






A

‘fﬂ/@mﬁfs.
Aliie
2 u—l?zs\.ﬁ

)







ppnend] i ol ALl
& 1oY1 palall LIS
Sgaull j== 4

(W@ UNBG Burg

ww O S | QT PR
daghadl phuil gabiv e cluii! g0

sld—se|
Soddl el pf Al [ S
LS LY - Lk Bl

ool
r\ﬁ/\*--"\i'*



j
lw
O Use i L]
A\!'\a,wdnllulq-@ \



m‘&*ug'é,n,um‘w,ﬁp ).na.ﬁ.".amu.'d.uo)é).n-\.n
o ool Yoy S0 ¢ Buopndl pdl 24 aals I Bagatdly auldl s bl
QQ,:.J"A.;..,;M‘M'&,S, lgeais sl .),.Q:.J' 8030 Yy lo;’ Mol R c.ua."
oo 5SI Jay P2 > ¢ S99 | o pad | S80Il B fg0g B Luadly. 5, locd . 3,13y (o5 dliae
Llol pasd poay 350 ¢ iSlaall agud! Jslasohhts jlasly slasl b aganll
logleall o i o) b gdyr el ¢ petimadl o ST lan Y1 B ully
oo slatin I dladl gLog¥l 0qis I a5« asilyy Bagpury Biss S iyby L]
o Gyl aaa b 0 cppaltiuad| b las oy ‘SJlA:I:MU" ceedlioliyy « Al

o0 6)LnaJ' \_S)." d)alu.. ‘)’)ﬂ.‘ |4\JI f,'l"'" A.A.K.a u,’u." ;). o Ltlul’
Bagdaadl. lanYl 58es o o6 Jis il spgad! ob Badladl Ll loysy ¢ g
o S Bl 1y tgall s Gty ol 0 i Ll ( gy Vg o et
ol 35 il o) i cany¥ laed ¢ Bpsgmud gl Lols L tge L) pais LS o ole ke
35 g o Gpudlodn Cagd 1 aay Bpsgand! g ¥ Ggud B laisYly o3leadl 3oley
o b ¢ padladl G laiY ! 0SB o IS G35 be ¢ JB e Wagds pd (yySutly
030 o ! Jlat b Ligl o b plisul 9o Vb Sasle b ¢ dulsed! agu !
3 P.Q.u.y‘

Tl G ol Lt e e fpadl ol 1in S0 il ot Jabi. b1
(01 pgu ¥l S5t ¢ Bols iy tagad! a5 LBl gLyt Loy Bale i
tiagydy ol MYl uadl el ehaais alus gt o9 BSII! b 35, el lyal
solivall bl g sgadl Ary pas b baale &b Wiy S5 oo Joli LS ¢ sl
owblaadl o 538 JUY Cus ¢ a1 ALY e Baun Buylowe ducsdge dinyby Gagad]
e SLLANED e o g Gy ema LS5 31501 i asally §yhll Lo saiay
adly Yy ©peb aaled da b Shind pad ol 130 o jlais Ly « Bucgdne aslyd o1 ol
taas ISy g1 by S o Ml Ggudl Loyl i agis b Bl ¢ asSG
Sl 6] by g g sy ks 5 S5 1 gy ¢ Byl 3
o il 28 LY Y1 0o domall dgayll

o duidl tlyy o allly o Gubpsdly cypad! el s

MQ'AY' f,-l.l-" % Q”u."js).ﬁé.



S deodl pgad (Hlo ,d%e FLIST plas tule] condl 130 oyt
I L IS T TR C R R T XV I E R U0 BPCS PRy SRV [y S |

Il $laudl e f el P LS and ppdis JSYI P et

I BRI ™E TS U iy PR WE WS Gy vies | ey -] Wl PPy Wl PR |
Ao ol S Sl ae Glsw¥l el P10l Jolas 3 addl el e
Sl oVl dls eal o e GSo,aY1 daadedl Yl 3 peadl
el cloglasdl jolas eals v ity Lanl o puge LS (i 0l
Sl dedladl @ pdhedl Ay LU Clus EdinSy Goudl oS b

o Lt et

03 Jolnl g (08 o Apdluny AU Gondl e (SLBT1 # ol Lol
LT S v | PR IPE [ R 7 TR INCEE YR BV E APy SUENE- S| [y NN [
pladiuls 138 = Gpapandl mddL B Il Lia # LAS1 o Gypbsld
G0 f =2l 138 D Lagl pin LS _ (B 180A = 1€00) B adl cliy
Jeloss Goopeudl agddl lefnull doo Liedl ¥ lawd L di pasdl ool
J—tes By Lgeaiy Sl Gu=3F1 Bos il el Ld8edl s Ldfedl 13p pilis
o BSLesdl b Wi Al olasd¥l bLisdl wle sere



e
'Y
Vo

1Y
1A
11
\f
Yy
v¢
Y¢
Yo
Yo
A
YA
14

AR
Ve
v

N N T I T T
Sirrrraritirsanssatinnsaseey ceudlalaal
S S N R R R R ]

p e M ldb s sadt; Jy¥1 5521 ()

trriiiiiiiiiiies ,.J.l“.J|,_,..1,‘5l,...1,z,,.\s;.JI@l,..Yl
trrrrsrssrrrerasrrrsnen: adsadladll Glaut
SEEESEEFEEEEIR '™ LI K WL g i [pere W) |
stitstiiziiiiiis: Daw Theory lyo 3,80
R R R R R R R RN Ky VI VP

L Y 5 g0 0 Ty Wl S iy 3 a3l

B R R R R R 1o s YOI PU it P [ [ PO |
srrrrranarrroney dcsudliSlldl 5 Al Gaudl
S S R R R R R R R R R L LT L s 1A [y PO ]
S R R LR R R R R R AL S S [ A [y |
EEREEFESESEER SRR REINCICS IR Vs IR WINTIR WS |
S S R R R R RS R LR Y 1J- Wy i WIN [y o |
PR R R R FEERRAR WL LI} Syvy iy WIN TR { |
trrrriiiitiiianaeiesr S paed O Al e
srrrrirriiriiens pedlig Lpndl 5 L Geud!
N RS Tvr < [t R | Ny PO |
srrrsrrrraesrrisrsinee: ol b Gl agud!
prrrtrrrrirrinniisanss ol O Al Geldl

2 asdadl o b¥pdl 5 wleglaadl yobony agu ¥l oyl cge

tissirrtririie: Daw Jones  yax aladl jices
srrrirronniaaaasies e alo pitee Clus Wb
Drrriiroianioarsiiistan: oe 10 sh e sl
s21:::0  Standard & Poor’s el Jhtes
prrrrrrsisriesiniin: SE&Ps Lhtge ol dingh

New York Stock Exchange Index ;s ioy8s 50
American ,, » LI V- 979 [ VIR | P

...................... Barron’s o tse

(Vy=1)
(v=1)
(vY=1)
(€=1)
(1=¢=1)

(e=1)

(Y—eo—=1)
(Y—o—1y)
(Fmo—1)
(€=0—1)
(6—o=1)
(\=o=1)
(Y—o=1)
(A—o=1)
(R=0=1)
(1o =1)
(VY=o =1)
(YY=0—=1)

(1=1)

(Y =1-=1)
(Y =1=11)
(Y=V=1—)
(Y=1=1)
(V=r=11)
(v=1-=1)
(e=1-=1)
(6 =1-1)



€4

oY

ARR
111
LR

1YY
1YA
V€
V€o

E3——isal!

Wl Geudl i lagaadl jolasy ¥ Cldsadl (1=1-1)

R RS RN R SR RRRRRRRR ¥ ¥77) |
prrrtrinnnr ewedidloldndlsis @Y ediaidl (Y—1-1)

+ gl il el g o 0 olot ;1 551 ()

prrrer Awdgedligadl il i o Sal ol Y (1=%)
rpprrasrnaser Sledl b healuadl SIS, b (Y=Y)
Wlaadb igaladl wgu¥l uyb oo jledin M is Lt Y ol (v=Y)
srrrrrtrseeanesrrtsen: wdlloBddliels 5 (Y=Y =Y)
srrrssisssrers: webhylisbadlolallelbs 5 (Y=Y =Y)
prrsrsrrrstesssntes:y whasdyfidlels 5 (Y=t =Y)
trrsssress imosmdlin el Ll G5 gVl Jglas (£=Y)
prrrrnrnr Geelbeldlollodl as B Joladl gas (Y ==Y
srrssertrrrestr igogadl VL ol Licge clisl (o=Y)
rotyadd wl¥laps aaedy cuwbadl WY 03, Slisl (Y=o =Y)
srrrrrirasrsessraninaer:y ot ol (Y—moi-Y)
srrrrresrsaestnstnes Wl eesolbale (FP—o—Y)
LUl Slogane pgul iucedl Olidogall o5l Julos (1=Y)
srrrsarrrassrtaasessnneesy  iSleadliadisudl

srrrrrrrranarees - olesa¥l oo alul plasiul (Y =1=Y)
srrsrrarrssnte: dwbYlolSalligbalasull (Y—1-Y)
verrrrrer wlYlolSeliab gubsd ol ,BY (Yoy—-y)
srsttsssssssassanss odluesulladg¥lohlasy¥l  (y—y—-y)
serresrrrrrrraseresnyy odeeadlineiee Jlasl  (Yy—1-Y)

ke Blua Y cog Gl iw LYl olSell soe agoo0 jlee  (E=Y=1-Y)
{ Cattles Y FEVI Kaiser sl ) Juloadl

s ol aSbs aal s B el (¥)

prirsssrsaIsssanssannset ey dwpdl galallisSB
prritriicaiasaisssaacsgsanees:  apua¥lasbudlisl o

R R R R R R R T R D R R R I SN, UN [



(-1-]
Y
1€
b))
1A
Yo
\A
Yy
Y¢
Al
N
9¢
1A
49
Voo
1y
V1o

V€o

1€y

V€A

G Madly Jalaadt oy ped

i YUY | -

------------------ j)”é)&h“ )‘:‘,‘,. %‘L“’ d_!)b

trrrrrrnrar: chalgdlo b ogedl an 0B, Gh o sl
21500 ple b Jdl Ty iday BShaall, diliall 5,1
---------- FINEY ‘.L: @&L.Jlu:uLquuK,.le

................ el 9 dad buad i LIt IS5

Sl iyl ilgsidlo b ball daabadl ool
.............. Slaadl 5 M ianbual &8l

--------------

................ SLaadb i |y ian luad .o 8,501

----------------

...... Sladl g3 ¥l o basdly Jisl) iaabuedl o 8,51

SRR ERERERERER PRI OV ML VRS L A RVELICH g6-21

Jo¥l wledd Gl igagand! P'Q"“w Y | LN |
UGl Bb dapad] agud Gegwdl Ll sl

EEEEEEEREEEEEEIN VKYEWE [P VIR 'L PO Lge L N I 3
srrrrrasrrrrrrnnsy Juballbsbdl ol
srrsrrrnisrriastseny oo blogl wiale digiae
CH P | R Y I RN T RCA A | c&lﬂJ slasayl J...l:uc."Lu
EEEERTINT ) [k VWIS [§ Wy [Py W PO VST | e
crrrrr Al i LY 1Sl aebdl o Masadl o lus

pe¥ it Ll 3l tealuadl B2 @ lly asde
RS N 3-.!‘3"“""

............................ N A-LHLJ,A:- N

Jyaadl 63,

M = g

L > € 4 0

Yo
11
1Y
1A}
V€
Vo
11
1Y
VA

) 3y ol

Yy Gode






s el Blaal

Vet Bagdt 1

e e Gpedladl el ydnell Juloasy Al o e doliswyl s
Sy bl ae PNy ogmedl G el BSlesdl gl o Line L
JSo 02y o Ssdiedl Sogdl pe f 1 gty B o S el doladl

o BT g o JABadl 10

s el de b dtanel o

@l bl pnl s ddsadl G et Gisa¥l ole P yualdl s LB _

o padd dedadl
cladodl Glow¥l e Flol Joloo b il o ll¥L Gy esdl — ¥

1] i S—1 ' | I W P L ) I 85, ,bg ‘e..\_.’-"a.um_'|w|-:~s| - Y

N P [ SN (IR T

Py oD OSar O Lo Sl US wgney Lol e pabyt — €

slpdgadl Gl gu¥l sdp (b eaan Le

Pl o o Hlaliu¥l o 0 ate ol Jd%edl el Blatu¥l - o

o Bl B pleliu¥l 138 LS el JB1adl I letnuyl 13 LS
s eadl P b - 2

epdledl Joo ame—r o Gdledl $1 sl¥l o s DL, Jloen — )



Jom—ad S (Ad ; ymd Bpogmndl el ESlesdl B yalueadl - Y

wtdS g psd) pedias O Doge S pplVL Leluu¥l aue 3, bLaed
0 p Jhay oL ¥l Gy b o8 IbLBadl da o Boad oI Gage eyt
] Seam— LW, [ RRCCVIRPY I B S O TR PL LW | ATV J IV WA I | et % N |

PR A | [y Ul " SN

badadl - WS Pl WM, deade JYB e ool 138 s el

JOY1 Pl el o peldY Tl @l Lihedl el goun Gt Gugs
Glowdl g Jlodt T, Gl guly GpoBodl G1 ¥l e # gmadl # LI b s
Pl J o b ol ¥l e 00 pln LaS ¢ Ldpaldl At
8] @S g 310 Gl g Yl 138 el ol ealy Jledt §udl
PR S ISCR IR PRYP-F Wayps By JUvy- S| iy S ] Ry 1 [Pvl) I ¥ LWORT RAT Sy SR Ou
Gatuy o 1Y eda pal LaLosl RS SV peddl Gou e S,
S8y Jusps ol JEBay e sladl Lihe R el sdBe ol
IR Lo S el B | R SRR VI LRV LIPY i | ge| VPR PP epetRy WP gy
So—>Y1 wlogdastl jobas e U aio LaS ¢ Lgtwo dfhe JS wlus &y, by

ol lhadl 030 abY a>gedl QEII g Gaudl 00 (b

Pl Hlo Ldfhe P LILL a4 poliid eoondl o oI # 5ol Lol

ST eyl @l ,ihe P LIS, WISy naseudl el iSleodl el
pAis LeS (S laadl b @oLenBYl DLISIl o Wi el wlesaaall el
Il Cplul plastul @ldg el Shell sdp molusd Molon ad
TR Y DPEVPN N TICIES I PRy S | EEH IR JUNT I & RPN ISP ]

T FY VS|

Gooodl 130 ptlis eal (e and pliod o SY1 g SIS P 5 adl Lal



s Aol

—

Sl o=t W92y o G900 o0 Law o s bl ol el

ol S ¢ Ll b STl G aadt BYS LRI PRy VU OO |y W P |
o0 dzasdl ade Aded 0B esdl Luadle sagdy I C VTR | N PER |
O so oty Sl L 3Y 0L e Lo o ls s, ol Jot gad
N "_?..OL”AJJA‘.: O S Les Jyean ULSY oo p=bd Jdlun oS,
sty Lol anodl by o Gy ¥ 130 Loy S>3 Uiy
Gedd G 1 S sy a8 e ¢ dadlaldl d et Glos¥l o0dn (b eung
] 'A...l",ﬂl Sl 9ot o 0 ik o Js_mdl swi—atd ¢ Joddl 13 J—"muﬂ—’d—a}
ol =S ¢ s utansy s sy Go9 b ol 3B edl Lusdle
bl B 6 Lanl oo At medl pdlaldl wlasted Lidgy St _ymaian |
ool a1 el ool @ ¥l clelaill JleSiul easd

— Llucedl e Bl baaadl g Lasny Joass o Loele Lot )

Ot 2N, o Lol 3 pets gLAS,1 B30 b elddy ¢ LuS L olasd
| — .‘""J—.’é-b .A-A—l-ﬂ-l’ ".- ’-A-MM" JLI-Q—I" '| 3)9—'9 ‘._.,.6‘, l‘ﬂ-ﬂ-ﬁ—:ﬂ.ﬂ—l‘ - l a—lnh"

eanl o L gl L oy ¢ B3 Yl edesdl 034 LiSi Lottt g
a1 e, L o ey ¢ dsdial) @l ylhaldt 0dn Lo # galdl P LE)
03p (b dpladdl lal¥l calasl e O asl (B NSt WL LA [ g LY Iwpa |
LWl at Gelad Lold,T Lagl Lo,loe (b cuesd dondiall G sw ¥t
Loy dnpdyadl Gloudl odn b Gdlall GI3YL [lednudl Lo ,ds ate Ly
Q—od‘ﬁul Bl 98 Jpadl oL @l ,ihadt 0dn S5 pladiul aiy o
ey ¢ Legd dmly Bstan AT dodis e i b el @ty e
ol Amdladt GI50Y1 03 b dasy Le daulis PesdS ) e Gy lanadt

Aodladl @i i8el UNS (o Gnsgdges BaS Win by #1131 e 5 patius



oS e mands Yol d8edl 0dn Ganl o] LS . oo sl duatlall
e e T S8 J b Sl a0 Gy
el gdlady ¢ Modern Portfolio Theory (V) psen Py
}g.ﬂé—"‘-"’“ Jolao (e Capital Asset Pricing Modeln Jledt Wi,
pladl Jladl Lihetly, bud pedl (L) 2losdl Gl o) e, s3J1)
(T)u)l_-w ataal @3 el ootfanld Lus $,LEY joasy ¢ Gowld
oo 3ELadl dayyw Pl a3 el P Gead @3l g Jlawdl 18 "Sho.rpe
Jolas o s LY Lieb olddy ¢ Gaudl Ld%e (o SEladio Gy,latzut d101 of

Waadl plodiuly il iasoyl

Rig = a3 +B Ryp + Byy

T oot b (1) Gpleliudt BN e aSladl o Ry e
Tt intan ame (1) Ejlelmudt BI0Y1 e asledl 2 ay ‘
eyl Jolso (0 )8 ‘
T oGl B (M) Goudt A8 oo wsladl a Rpp
FUEPS TN WECPRVRE TV PR R SN R S - FIFR

b gl o g9 Yees Ligad LS 131 oall¥l 13gd Ui by
e JL DY eolS Lot ¢ plaadl Jodod Godes Yoo Pl Lyl

@*’(ﬂl—ﬁﬂﬁ.ﬂa—lﬂ-ﬁiﬂﬁ@.o lof!l—.h:.éq'h-l-ﬂ“ooo ’|ﬁ| ‘o‘)_l.':un:a a:ﬁ__le-“

B. Rosenberg, and J. Guy, Beta and Investment (V)
Fundamentals, Financial Analysts Journal, Vol., 32,
No., 4, July - Aug. 1976, p. 70.

a - W.F, Sharpe, Portfolio Theory and Capital (Y)
Markets, New York, McGraw-Hill, 1970, p. 117.

b - E.J. Elton, and M.J. Gruber, Modern Portfolio
Theory and Investment Analysis, N.Y., John Willy

Q Cravea Twveo 149001 -y L ¥«




[

”» » . "'
@ 10 Beta fotas Cglul ousr asg U" 2 = el mlandl oas oSy

e oty (T s jo o Ll g 588 weaii @ L

Co———tb LaS chdledl oSl LY deladl ol ihedl Ldans Gu1 Joadl
SIS g lalnudl 1Y by, Les P ool g el LShadl st wo LYY
B e R UL TS P SR PLEM TR Th NI RWICIRA £ RPN URR
Yoot 8w 50 ,i%oy Standard & Poor’s . za., 'Dow Jones ) gL v
edasiadl Slaoc¥l Jolas o ally Uinab oy, ‘i\rew York Stock Exchar
Smadial Bl Gl LdBen Bhol padl ol auhes piled opgeb LeS

¢ Ll Gl Ll apndl el e

Lotody b el ,0hedl 030 Joo B2 daladl S by Lod (o)

toadl HLaliu¥l g e Ganl Baenl gae Lt ecby LaS ¢ el
banaldy wle dabLadl uns LeS ¢ dedlall EJledl Slawdl odn o Weo
Clo—Ehadl Gl ug ¢ Gl gadl adn fiol Jolas 3 Luidl o allY i
e o bl gl ¢ il Y1 1An el ol el Lo e et
Cloadladl LSl ,8%e0 een ¥t Glgul e dandt 138 3 S ,0d1 @o adls
G b T U b # 1 LLaiudt @i sol pal b pd1 G oo
eI S ledl b ES,Laadt @l ol eal o aed¥1 5Y U (s
Lo by wdpdl b b b (8 o> WSS ¢« Ll dgd Lo ls Y

clrogandl peadd J3Be P LA 5ay Wlu] Gosnl 130 abogtu

G.M. Frankfurter, and H.E., Phillips, Measuring Risk (v)
and expectations Bias in Well diversified portfolios,
Time Studies in the Management Sciences, No. 11,

North Holland Publishing C., 1979, pp. 73 - 75 .

Glo3YL Sl almu¥l aue & bisedl = hwadl aodl ol Sl .o ()
Vo dandl o vgaw wldall dasls — Gyl oY1 po-dedl ddoaw - Jladl
¢ Ve P = @ 1940 = 2 180 — ALyl




pedd doadladl @l 850t — YY1 # el

ncy & Capital Markets . Jioin oi, Giswls dpasntt Gisi¥t (1=1)

w

urrency Markets d,aih k,l;....:ll P S R ..s,.. 83 48 I

BRI SRC TR TR TP (T Ca.pital Marketl Jladt Wl §l sl

g ¢ meBIl JBYL o5 B YN 5 B SY ienn Ui et o Sy
=S| REUIT CRN RS PRPR KUE PR CWRKPRIE S B LU | Iy KU I3 | Ry
BB Gy 8,00 o 1028 JSo ol (D 0100 Ok BT 13 adl
Gotetiudl BUI Uy piomnd Jladl @l Gl sul Lol A0t g cys s
Joadl o ydS o sy fawgsedl J3Y g ¢ Jugbdl ) daw gtedt J3YL D
P B B 8,000 0dm ated WB5 ¢ ol g gead g Bl Gmr g5l S O30
e mnd SN Joab jletnu¥l Ll ol gt e 1 Jeasd 5ol

N KPNUEURSry WO It § RN PUUW | IR IO R KRURN PUCS [y SCVSU [ RV |

International Financial v oidgadt idledt Gl sud¥t (=)

Markets
¢ Glan¥l oo Gmess e Epdeadl Adledl @1 sn¥iBad Gl W3S

Lasl ews, . Buromarkets i y,an dialt wid G391 Gleid Leay
[ 4 »

Glowdl de Gl teS Eurodollar By TRY R | IPY Py XY SR US| Ry PW

Vs e tan gsa b ddladt

F. Lees and E, Maximo, International Financial (o)
Markets, N.Y., Preager Publishers, 1975, p. 134.

L.J. Kemp, A Guide to World Money and Capital (1)
Markets, London, McGraw-Hill Book Co., 1981,pp. 2 - 3.




Y

e pUmsy Lo,al Ghelay Gleadt sam ol uas "Euro' dadS

Gy T3y 835 ¢ 1900 ple B eliol eos gost 3 Ll Gaudl
! ._‘;_ NCPUI- SR TR PRUTEN TR PIRAT- SONPOIR SPLL TR PRU
b o¥sadl Clel A Gacddl Coung ¢ Goudl 03B B elolael o
S b ¢ Y e Y edesdl hay Bgal e P e lnadl dnlay
[ S ¥ [ LR S [t PR T PR SRR CH W PO | R W S SRV
P I I | R | PRV S UYL RV CYE S| P D [ I I PR JEW T
B I s g ol GSomadodl Wl a1 g G Rt el it
I PSSy O | I PR O P |y T AU VIR ISl SR |
Cptmoredl HURA g Ga S HLgadl 03 ¢ g3S pisb ,Yg8) B sl
— s s () “Burco’ B el B 501 Clucadl Bus g edial g
Glo——¥1 83 jutasy ¢ Adgudl wlelasdl dpswad 31olS Goudl sip
—Laddl Wogas oS ol ¢ Jsadl g, Ledas G 510 s 5,5 Gblis
ol DLV ¢ gSeby W ygm ety O o US P B, Bdeay ad
s Ll oS o) ey (o0 US B Banas 3T g by SSI e
B e R L P e P e I =T TR BT 1 S PR )
s OBl s Sl bt e Bldse el GIsa¥l 03 e B 0Lad1

o el altuadl UasT B o eldddy ool

a5 31 gul ad S de il Joadl ddledt §1gu¥t Lol

PENRCA] ) S | wJ,.ST PL_a_’T ool e LT d,0800 ST Goso

Oos—— et Wyledl e B8 el o 31 Cluadl Basy eSS (Y)

s Bl g e /e VE,0Y Oogw Sl andeadly /e YALVY

 JU— | PR DY SR PWIIT XN P [ IS Ir S [ PRy AR S5 L TS,

e S LILVARL W) § WVSTRNT e i O RVAR RN VST et

atadl g o /e YL¥ Oosw S asadl g St g o /e Y oY Gosw guvewS s
RVAIRSLL SVETERTE gt



PR Ry SLTIP | iy STOWET [PRVE S SV I TR PLLWS TR Y [PR] X C LRI § )
G 13ny ¢ =31 Bgr o Ayl Lol gul 3,25 gt Leouns
¢ by Lol s Ao el Loledl g Soouedl oYt Gl gl e
sy sty (M L0 500 asT Be LU Gadl I Ll
O dpaadl Glab¥l 0dm cole ol a2es el I agsisdl jaan LS
Ol b Hladl Goudl JBo ple Wladl w3 5l g 3Y1 G syl
¢ dpt el ouSel 5 LSl angly lady oty Lol
Olasy el g S popd (igw JSo GA o 3T Glal oaes LeS
(“).:.l__..l_,ul ot wasST ads ¢ MLSy Lo sasl s Guedddl g Ly, sS)
03— o LeS Ldpadt Gl sl 650 o, Lt Glaadl 03» aaea of
NS 1 etas Ll agls Lol Y1 s 1,008 (1,90 wnds o 1y G150
SN JUN| IRy S PPN S PPWRREF P U N S "Wal'l St:"eet“&_,uz ey
pl——r Ao Go,edl odmetds] addy ¢ LY 03 m B pdlall JLadl
@ et G BLASY Blas 5b (SN0 UMl wiay LS ¢ p 1YIA
E5— £ooe o ST W, g G, 00 b LIL Jolaigy ¢ peedl Liadle
Je———ey a3y ¢ wlaudly §5lhesdl pgadly Lolsdl paldl (o Bl 5
Jotasdl pay piw oy Y deo,pdl 03 b ol S5l 0l g
Pt gmle oo Baaly B0 Gty e Gomle V00u — o ST e st

V)t e w38 e 2ST

T. Agmon, The relations among Equite Markets, A (A)
Study of share price co-movements in the U,S., U.K.,
and Japan, Journal of finance, sep, 1978, pp. 839-846.

V.R. Errunza, Emerging Markets, A new opportunity (1)
for Improving Global portfolio performance, Financial
Analysis Journal, Sep, - Oct. 1983, pp. 51 = 57 .

» Understanding the New York Stock (V)
Exchange, N.Y., Published by N.Y., S.E., 1976, p. 40,




iodledl Gl sw¥l dse 0¥ aes aSLd G sl Lo thied dwedigg
Ol s Olos o JS P (Hledl Gaudl 5 e ySIT I Hledt Goudl Joe
des Ll p Lol a3l sl lgsbdge oo Gmo—redl colitel odls
G P il ot Gl gl o JS o Jesdl wlipl o Lo adly Luwlow
Wddy piS pighy b sdlicw i b e GAN Glowly ¢ pmslos o
T Gl ) Lol Gutaoa Ll g by Hle Gyw P LS S
Gt Byl it oSan ol Lot NV it G801 o3 Gtedt 38T el
G S o5 Hladl Gsudl of B BSMI Gopedt G1 a1 0dgd dw LYl
JA e 2 Bl o w5 ples ey ¢ o JB 10l bo Gow et
—— LI SY LT LR TS I S P SRV R P
o= sl cipdaadl et Gl I paasd oo endl B e JI oYl
¢ Jla—D¥l Gl Bagad Laslo bl dos ¢ S pougRy I, 0dlaw §om
ol Wles Lgod pladl glbdidl oty Bt G 3Y1 doyedt Joudl Lol
¢ ——Sdy ,sho 6l agds o Lo Bdledl Glga¥l L ¢ plas¥l Sl
=ty Gdls Gow OY U Goo el Lindilis (9 a2 e b eldd ey
215 sl pstdo 5 ILedt Goudt pbtims &Y ¢ (Mgt i
03 Jhs 992y (Fdluy o padl LUSE his aSogd @31 bl o Y ged
J— s LSS o dpdle dn o e dwlald GO < Gefaiedl dpdladt (51 guYl
051 90 Gdle @l e 3529 Ftun S ¢ Godadt JS1asdl;
N CUCIE O [ SR LW ]

el — el P dpadindl Gauwdl b GUT — pland Jale (WY)

CVRAY = £ O wm Pl I Boladl 1oYW Sgee — delad 8,191
o Yol — V¥ P

Sl | 4 il ow o« dledt ‘3|‘,:.’| - Aanudl eR eV ¢ wms of o0 (\T)

P IRYA Ty — e S el = o el B yadl g STl
¢« YY = VAP




Cosdladt G alY ol Jodas G o Loadt Gyl (v )

Gl 2¥1 10T JolaD 3 B Sleadl o JUN) ol 300 Uit n

undamental ApprO&ChlLfLA;J|EJ‘QA;YILL3ALH Lo mg « adlell
RS TR ERVS] "Technical Approach;#4J¢J,EJ‘JHU,LL3¢&“J
o—L ¢ plh ol Lo 5 SRy Gaioydl Faldill e aela, J ool G
Ol oY 350D Taswd By ¢ .Actualization’ Ozl atanS
RUENC Kk PRV IS CWO [ g S PLUSN DPRED-TIPU [ Rt I3 PO E Ry IS N [y VOE S |
St b poidt Jaadt Lol 7)) syt cipol o 3101 6T pouis
T Y WL S [ ’Economic Cycles. Aotandy¥l ol 9adtl Gl aase, as
Fr—adl ol G ladl 130 Closl e LS ol elage pladl Lnlasd
S D DYWPE W | I.l_l:ol_,.ﬂ pls « ol 2500 f_ni‘u_m,._l_b_n-,

Lot Gl e .(1%) E1110t Wave Theory « Dow Theory

Sl 9391 63 b aia> G¥9 oLl pouwydl g hsl , 31 pa5SuS LS

AT LASS Y LoLh eI3) Gawdd dpdaidl A4S, plul Lo pods asaldl
EPROPUL TP U EEUE TR ST RRrWPS v | Ry WP -URBIE N BUAE JOER P Y
LY Ueb Goudl S5 go @Ulodl Joloin (gesiny ¢« oY1 Sooe
1 » pftond Uib GaLiSesdl peS1,0080 F L9 Hlaaodl Judos

Ol o3I, aLEns ¥ Gawdl ol Col¥t 13 a ol alte, LS ¢ Jodl oot

Lt Loles Jitus JS&u Uwais Laoly @ diledt 35,001 e i) GVl

Josey 3, bLadl La,yo oo 30 sl — GUgwadl el ol Sl .0 ()
— Pl — gmw Wlall Gaels — A ,10Y1 paladl Gl — aSLadl

< £ VAAA / R VEeA
C. Hardy, The Investor's Guide to Technical (1¢)
Analysis, N.Y., McGraw-Hill Co., 1978, p. 8.




A}

e Y1 ot g 5 aet gl 0dn Jhe 0y (295 Lad (LAY hay b
obal aans WS aey ¢ Linieg lans BS,AU golasBYl abgll Sy aud
el o a8l o B gd o 13By ¢ poo WSl g ¢ b Lgagul
8t Aol Gt @A el gl YA dedladt dndledt (§1 gad!
Ol p——,9 ¢« 19AY 20381 19 ¢ 1A oor (P o G 3L Ll
Ol pidt dds NS pgu¥t ol b colS Gl pondodl ol gol aas
Tyl G ey Lae ST Gads LYl @gaad dn Ll e
TR SRS | LT W[t NP PR d}qu..ljat o dadaJJ1J£L04J| S B
S tlall Bl a5 asLAS 1 Gy Price/Earningl.s_nwLm.ll o9
S pdpdl 13 cpliie o LS clnletuudt @ g3Y1 03 e e (i
Ol ommdl o S (b patuadl sasdl Sg92) pd, oIS ( Ghooedl asladl
b & ol ¥t Ll o W1 SO A1 ele gbandl Gl ey o lasdl
J—305 Y5 « LAAS ol L yws (Say ¥ 3T Bajaee CLLY 8 ganall
¥l 0dn anl o Jady ¢ Jolondl b Bwl¥l pdlesdl plaws
3o hbadl Bolgydl ) pedul  aadedl LY eIl b B gl s glas,l
Sl b Aol elS andt o Bsgd 0E) WUSS (Reladl LRIl b
¢ e bioadl b o gdSowdl g il G1aBYE e dpaedll o B o
SlaSY Wil L leSL Goudl elol auas alans o Wl o ol LS
O B W0 Gl STl andy b Jo cdaty B oy doddt
I pend s (10) et 6T, 8505 Lon ay 3T B8 g0 peld

.

D.E. Fisher and R, Jordan, Security Analysis and (10)
portfolio management, N.Y., Prentice Hall,
Englewood Cliffs, 1979, p. 451 .




'Y
o J31

o (B Goudl T (gaiitay (9SSl cdaas GELEJ 0l Jlo

et el e BM AV ples BiliSe Bt Ug,b LpeSon Loles Glitue
g— ol ¢ Juloadt o= g__,wL.'-Yl wla¥l ol Gl b JaS
Jmdoodl b bt ¥t 13 e JBe plodtiul GaS ol Bous g g0l
[ SR | WP | RYEY -1 P ) poa=tus WS e g ¢ Gowdl FELE Py Gwt ol
03By Gy gmdl (b ¥l Hlanl Wl mabend Lo lo Il pgw i
ooty 5l Jolugdl pal o s Golodl pgudily @l 480t
8 Filosy ol lfatl 85, ol ggalte, oud Il Adl Joloodl dle
OLess Jlny iluioll Gohil) Lonbe |l jeltuedl hal pgu

[ »
« Bor Charts al hiwell pguydl Lany Gl pou i 63 o
»

r

r—b35 S « Point & Pigure Charts  siazyi, busey FEvSY)

Qo= el pou St s paAlung ¢ Jglandl P> pow -l 00
W3y ¢ LeSlionahng glo G b plel Gle los polesd Uicb G gul)

olasdYl e liodl b peudl 85,5 b Baas GBIl el jmaid L Sl
RTENONT
Dow Theory ale g b (g—y)

¢ il Jolondl Bles Lgales detay S el bl puST

a..m__o_:.g.o 8,000 YU, s J)I_-»Q.a A.._,_b..._ll 00 o, g b a8y

»

Cha.rles Dow eYliall adm cnS addy o Wall Street Journal

Pl——= 1 1000 ple o B0 YN Bog et odgd JBYI ALt 5.y

sl S pa Logdy ¢ ylandl @lS ;o 8 i Lgnd ol oG9 o 190Y
o 1]

aanicy NELSOM 015 widd sayy (i, Bl 03p utu] ady a3 Lk oo



1Y

Lq_-T e Lo Lot UT, a..l_,t oo Las Lgondt uuL, _,l_f».wl TS
as "A.B.C. of Speculationw; S ey f\‘i) Dow &, b

«

The Stock Market parometer LS Lio, Hamilton dany Josdt JaST

o @ 1AYY ple P

GLS s Gl o e BoLinwYl oSar el CLsSTl 13 e b p bl au,

dpobnl o mbgl LS ¢ jeltustt Slaal Guias o §sudl
p—t—it @Sy JEl wLS,E pgul 380 pL8,T Jolods pgepin Ut
clale oy (Jledl Goully Bpl dday eliwnll el Gow oS oo

J—i s 85,59 G phlusdt @i bLES ey U1 a3 01 T e 1olensd

bt Sodly delialdl LU Joay LI @3 Il g ¢ B sl aslail
¥l Glanl ol ydhes w¥ase L G ,bul) L by ¢« Leges $olassyl
Sl O I pamlyy o 221l S oy Bl b P US uSas
wloy La s ooSloy uddl Gy atiuadl o G @18 a8 Laod oy Hﬁm
¢ Lagoo t¥h 0 b eleas paedl plawl WwSes; o pqa¥l o Lalise
ettt ol s, asas (Wi, s sam clasl o, 3 Iy
ool ale B, Le 0 Al my ¢ ppudl OLS y o o menS
I | B IR ] IR C RPN | Ry W B [y U TR PRyl [ C e |
»

[{4
i S, > sdny ¢ dall 8S, > Ggolis @S> a9 Primary Trend

Sg—dy « oS8T Ll A.udé.a.l_af_“a.,,.-.o‘)Jlgs.quﬁu_au.nL“uA-Lu‘,—b

R.M. Banes, The Dow Theory can make you rich, (1)
N.Y., New Rochelle, Arlington House, 1973, p. 22,

L.T, Wright, Principles of Investments, Text: and (1v)
cases, second edition, Ohio, Grid Inc.,
Columbus, 1977, pp. 312 - 314 .,




V¢

»

ol o Lod g5 "'.Bull Market ot e ewS Boul5e Lisw
it BaBLls G 3,00 Ll ‘3é¢aa’}fkidﬂ-5 34-03}16 )5
el e b Jol g5 b Sy Ueds Bear Market _odi §sur
et WYy ¢ LSy BpeBY (o Gdgudl Gl e JS B 5D JnwSy
sl Sl Lel ¢ Legow G50 JS Jsdan Moditus Bl Sy
U S S "Secondary Reactions ’ S T C P [ CC R |
¢ oadl ol Sedl BS pa puSe LIl B WISy ¢l gl ool @S
G * L3 G el aandl Ay Gyl elSadl sdn Jaady
ol Joas e baaaitt Mo Gau » L3T et lasadt ey o 5!
Pt Ay Bl el a0, ole Jead e lilaio¥ly el i
Daily Price Movement " e o)l LS ol Wn (3T
Taus 35, coalad St Fladl b Bhd Sl elrseidly Loptede 03By
el 6, anll edns fledl s Biohe o IS, ol daaliedl god
B auli Il e lS pandl (eSS Lesgaao b Lol Y1 (3 S e ol awsis ¥
YSEEEV PEVENUE LWy Ry SECHVS ds o1 G et sde wlool adtan
ALY DS STRTIOW (I I WUCRN ey PTOU | RVPRPRY PRI e PR BT
¢ Sl o psl e eSEn ot Gaw 5T LS G gl e IS O
83 b b ¢ gaaidl Bl pe gl Gl o3l Gw b GBYI Bl el
a—eiaadl aSuy ¢ Bbb Sl Ll oo peadt el I dicy Bl el

D10 — e sl el addl g pgedl b lalludl o ole pdle de—w (YA)
o YYR = YYY 2 = 18AY — iadiy delbl m L3

B. Graham, The Intelligent Investor, 4th edition, (14)

N.Y., Harper and Row Publishers, 1973, pp. 96-97.




Ve

P b Jho padiy oD ey ¢ FSLABIYT 13 o 1F e (5 leliw !
o oyl Ll 0 Lod Lee it Jol Lo pal¥1 edn apean
CJOLSIl pas pLas,ly ¢ laldd en B padidls gmensd eddl G (o
J 31 agdud G Bl et Lol ¢ Gaudl (B JHLASI b
el L ,Y Latde sadl Joan 13 by ¢ pgudl Pl e G otidiued
PP FPS | T PCTIREWCLE iy P U [ & EPSOU [P Rl U6 (01 R 4
o olandl Eand Lgd cand GO paudl diab el pqndl b ledtwdl
¢ land Bed Il edey a5 @Y1 peldl Ol el dddy ¢ SAS
o Lgmele Gllbo 51y HLal¥l BLaSoly Bogadl dlo e Taws Liag
I Bl el ebo f sl eI Taws codl Gow Jeol oy ¢
gl Ol o adtiuadl B T Gs ¢ 9501 Gow oo danl i g
¢ gl Gaiiand agl¥l 03 s g el Bl b daddon jlauls egadt
To s ¢ il Ao o ad ool (gw oo GBIl Blo pedl Lol
¢ Baar Sl 20 o Uip S eqedl aow of GmoeStuedl (o S
et B o el el ¢ Hlal¥l ) sl BLESST s gl (AR
Ludy ¢ Binodl LgSand oo JBT pelddl lawl (585 G Lozl 3o
il el by ¢ BASSeIl et ol 5T Ub b besedl Gueadl e Ta
= Jotasdl s S ¢ pmudl b oyl bl atun dagt

o Wt o 13S g o081 Fow dnlogy C.u_a.o.'l > 40 Taw

v sl Ay bl eondiS (1—£-1)

S o b Gy Bl 83s Clanl T 1 G Lew alSo
S ol bl g pomdl o Gty Guddl ¢ Jplaodl (3 uidl o LYl
bl g ol T T A ladundl 31391 ) bt o



11

o ol 130y ¢ aBl gl o8 masdl b Gawol Ly ¢ 1af cass
Lol ¢ Gmpeliuatl o2 o S gLIS1 Wbl gay b &5 G bt
i JE BB BB by pmy Bl o SRV ot

ol G e B,

e »

Bl ede nshany oUS s3I smy Hamilton  cuaza aud
EUTIOLA S TRUTRRUNE JUUCI SRR T T ple P Ll by Bl
»

Wall Street Journal iu,,» b ¢dd aas Bus e 1 s> L5 el

'

20 LS sl B Jladal ol ¢l Laon Lgow Huns g0 oS
W L1 ae ool Gahd g2y ool ,5gb Jloiol by omb 130y

o gubol b e

L e Lo B0l JYS Bns ve o bodl sds ol b~y

S0 b g ,('“)tt_?.;_n_,m Leso aus Ggw oy o 149710 ¢ 14Y]
p— JEo hAsen Balbl by, le dn Bt eds clowel 1 el ol
S e | dS s ¢ Bt 1A 0SBy e Jleh ey Lot OS5
pewl o Loy = G dhedl Gmia ol aSHy o1 (oo Bagaadl sl
Sl Iyl WS, e o I eS8 peul EBey sl LS A

* J_’"

e ladl ¥l i8e B BB plis,l Ga> 19AY ple o - ¥

J. Dines, How the average Investor can use (v-)
Technical Analysis for Stock profits, N.Y., The
Dines Char. corporation, 1972, pp. 511 - 543 .,

M. Mendelson, and S. Robbins, Investment Analysis (Y))
and Securities Markets, N,Y,, Basic Books Inc.
Publishers, 1976, p. 652.




sines aay T Loy vy Ll ¥ Jaon gl S Laxbe oS pls
G Y et 53 e 2ST Bpaal o has Ll b D°"’" iy
ASHo 130y ¢ polasd¥l i Shedl asas ¥y dastioow Goudl ol ol Jloy Y
by, ylaliu¥l Joa S Va¥ ¢ Lyg,md d oS o Jl 13 of
ol— sl da s ol ol ySo ol Jplas (Say ¥ elas (3ol g Byl
L2l s F Lspea @ ens Y elS 00 ane 2 B aql¥t ylaud
—2185 oalM Gaw Jod ol G 132 o aldoy ¢« Ll adadl bt Y
oy n > oSan ¥ 03By ¢ Gpolasd¥l by dpolass¥l Jol sadl o ayaall,
Pt Gow B o San ¥ L ey ¢ Lo JS sl sae apaas

L
o 300001 Y ol o Bt o apasdl oo bid doolg 3 -nU,

v opeedl ol yi%e aal g adladl Jgo hee b ddledl GIse¥l (o—y)

=iy ST om o Ba el G LY (B3 Iledl Goudl (Y—om))
Ot Spasdl Ggwdl 03 D agug ¢ GADY Lo Pl pdle g:-éd‘.’:"’“
CI RSV | PICR 51 -V S Iy Viel [[Fay SRYIPE TRRrvisa [T 3 S IPLIW TRt Phe 1

J— FPUr LN iy N BYE-U | Rt) JULWAE T I E B | R KL Sy S g LN |
L[4 ¥ (7]
dsdiodly Options et =L ety 3¥1 s « Convertible Bo

»

.4
e LSt aludt G107 W3Sy « Warrants & Rights wiogasdig

." Commodity Futures

oy ST el pdl o Apaadl Gauwdl 03B (b O3 gy LaS

a(“')'é_,'m_ll_ﬂ.ll @l ydhodl (o Ayanl Gouwdl el P Doy Y5 9ot 9o

F. AMLING, Investments, An Introduction to (vv)
Analysis and Management, fifth edition, New Jersey,
Prentice Hall Inc., Englewood Cliffs, 1984, pp.

541 - 543 ,

K.V. Smith, and D.K., Eiteman, Essentials of (¥r)
Investing, Illinois, Richard D, Irwin Inc.,
Homewood, 1974, pp. 142 - 143,




1A

Bl Sgug ¢ o909 NIl H38ey a2 sladl i%e La,edl sl
LS ¢ Sl 138 o GoY # 32 o Jumedidl (o Pobe ol dhadl 03¢
=B dddy Goudl 130 b 8,9ttt wiegdasdl jolas aBbY pais U su

o Logas Atoadl el jlatnu¥l ol b TS o Gawdt dgd Led

Il G Gow ¢ Bacadl dStaadl b Jledl Gawdl (Y—omi)

Alae EulS 9pmn Samr ¢ ygngns By JoB adladl S edl b (LS
8 g————ud| el Y1 LS P VAT ple Il Gsudl 0dn (b Jandl
03 (b S2pTg ¢ guSgby ¢ emens B, g San pdladl B ASILI
21 931 e Spdadl dnan il i, letnu Yl el 931 I ALY, (sl
S odl SYad Bdgadl wiatu ity plandl wloledS ¢ 5¥1 i, Lalnul
ol L¥gadt 8819y s Ssladl L 15T pon P Bl cuasy
2 Sl SOV Al g ¢ pow P00 Bl cuatih et Y el
el ¢ LYo BV elistian, agl 350y Y50 G vo ¥sadn glandl
e S-S T Ry WOSE JE B - PRyURY | [ A P, S iy SV [
—t Ogmtedl AL s gt MST ad¥l aadl Lal ¢ aqes SYT G L0e
21 abgd o Gpdgadl @l jlome¥l el O3y 1B ¢ Legus dyads dasg JS
souey ¢ 0 VA ple B Y00 oo 0 Goluy Lo Yool wlawy gl oYl
51 ol ¥1 b BASLAI s 2 o/ _:_L,.n ‘/‘u—‘" Josay duye BA5LS
¢ Y99 ool (igw IS e e ool eiady ¢ Bamaded! ely¥edls dpdiedl
Jbicoladt %o b wi l8e 1 pal oLd pea¥) ol Ld%ed dwadl Lol
(FoTo30) Gasi 0t NS N @S 001 pgul pd, 5 asli,l Ledly yeos
e Sl b laltiu¥l pllow anle deday 31 LS%edl 3n 10on)
el Q805 ¢ 1471 JuoT Ve s b Vee ad I 13 m Wl Boasedl

P— P 1AYE ple B YYY 1 190 O Lo ol S 1908 ple P YAE pd I



1%

Fa—— e [PV | Ry B U | LSRR L VT I Y Y Bo pr ey |
bh 03 1AV ple Glay b Yeeo pddl ablis eyl S B
iy pST pd, G2y LaS ¢ 1AM Gl P V£ 8 gl SSBedl b,
B8 00 ey it o (F.“T.100) Tt I A5 Latl @ LS,301 gl
aiJ, . All Share Index is s yo. piy aol, piys (F.T.500)
Oof o—I1 ,WY¥1 Loa5 « YAAA piule b QoY oA I pidl 132 ey
Copeedl oo aslald Likey peldl lald LiBe pedn oSN @S0 o)
by Bey3el FLOYL o gl g,..,_._.a';.,_,..ui e asladl 13d )
gl JelSIt ay sl Bl Sl ey :E'arning per Share ‘,;.s;,_,.‘.n
s pr el paas Gaee i) Unb ol blial o 008
o) @3 %0 aass s (T8 aaanatl dSleatt 5 Lesmays

v

Actuarie Share Index o bl daasall S lesdl (b (Pledl

St 'o-a-wﬂl U.Gul-o_,.l.a.a.’l oobas o el @J.u.ll sl (B ,hous LeS
» »

0 W t9 « The Economist 6 Finan01a1 World

N S S LU | T, N [ JP WO R P 8 | T Py R W )

Blom— ¥ ST 212 5p ¢ QL b el Gl (Y—o1)

> Bl s Badlus 85,3 oAT1 925uy ¢ pedl elladl b el
Pl pa> Jooy 33y ¢ S el o Latisog 5Sob Eao)
So—al B 32909 ¢ Om oorly Vleer had Lo G 5uSo-b Bmo9v S
S50 sSsb i, n Ll ¢ wlosr A Bl Gl

M. Firth, Investment Analysis,Techniques of (v¢)
appraising the British Stock Market, London,
Harper & Row Publishers, 1975, p. 213.




\

e lea o of0 A e suSsb T, Spatul s ¢ SIlallg
ofr ¥ SO e, el ¢ e/e 1Y ST dao, e Leels o Jglasd
P ¢ p20 ot SABe By S SlBe peldl @108e 4Ty o s
S ale Glby sl da,ad oaa glo iy, b Lelad Ggplis Gy,
« »

Sl Hhedl 13 poSuyy « Nikkei Dow Jones Averages 1.

€ £ 2 oIl el 13 ] Sgmng 08 St LS 8 o 8S,3 Yoo
3 YIVE 1l Joy 5 pddl Tap ads,l o) (o Yees = 1QTA ywlay
3R VAAA ple dalan oYY JI dhedl add,l LeS ¢ 14AY Jo ot v
J—ey &y (ibis Yoo oyln Lay aalgdl pondl b addiy o1 ads
Lwlol 132 03am9 19AA grule dnles @0 YIYeoy oIl dhedl 132 of,
i by ¢ L Gl Gaud anl el LU 5 eSSt aw g5l
[ S| EP | R PUI | R R Y ’ Salomon Brothers” (‘°)a|_,,,¢.'é;z.l
o/ AYLYY A od oLl deliadl e aStad b gin L pdiladi oo
el i lattul LU aaslawe (o @Sadad! aSladl bugtag

Vg sadl e BLS 18AY ple o Sl el Gl

Mitsue Trust «/+ V1_AY Yasuda Trust o/¢ 1M

Mitsobishi Trust ./. 1y s Chuo Trust o/* VoA
Nippon Trust o/* V1LY Dawa Trust o/ AYUAR
Toyo Trust o/v 9,84 Sumitomo Trust of* V1YY

R. Heath, Domistico do Best, Equity International, (vo)
No. 1, October ~ November 1987, pp. 11 = 15 .,




\g

TSR LI XSRS RRULIPAPREY B & BE T RENICPRCT- SN TRy % 28 I

Oo ofe Yo sw LS ¥ sl Gl o ¢ putaa o (o S Ldfe Jdnon
ot 1 lBe a0sS Bpolo o oS, WIS ¢ Gowdl 030 D LYl pas
S, d Yoo puiy 3T i%e Geudl 03 B Gaatiul 0B WM ¢ s e
Ly W WLy N W PRT SR | [P WP TN | [P | (e WP | EY [ PR PTC
ol Glbng ALl el Gow P WLSLE e BB e guaual

tr er 3)

Tokyo Stock  pudJd jlaniil oy T.S.E.Pil. (s Ld8edl 13
”

JO¥ Shedl b, eedll dadlswd I3, Exchange Price Index

o sl SIS Jolanl il e

ol aS Fowdl @ TS Al ¢ oSt Jdledl Gaudl (g—o=))

S losdl Gowy dg o o S0 aiedl CLYedl Gouw o JSo S o

el gol e_._n_> wu—“ 8AD (D 2oy ‘("1)6)—-.’1 [P R KLV ]

oo *1asyl Options u|_,t_..._>~n Lmd b9l oS ¢ il Lefuu Yl
Gy ¢ 1qAe pls C,A"Futures” Gldtuadl aludl 1,079 Va7 pls
Go—udl B @) 5 Lo leltiu¥l Able Clue> B18Y Logy TR0 dowdl
et 952,55 SBe EpanSI1 sl wu'.ﬂ}“' AT bt

Pl Aoy s LO8edl 1Ap il Jas a3 « Toronto Share Index
¢ el O3y pase @B, 5By (Veer = 18V0) UYL sl peel s 1AV
¢S Al e B0 U5 e Life S2gn LeS (legiie S50 Yoo pbgy
=2 0 VA Sl B SRl 1A pd, (LS WL ¢ QAo LiBe 5B

PRI ISVS TURTE BF Y URTIP VRV RL W [RWe URCVIN WP Ry Jrowirl BF L (XL ¢

F, Lees, and E., Maximo, Op. cit., pp. 135 = 136 ., (v1)



Y

iR 2> gy (Waiss TYeo Buudl Gulgs b poel p5 ¢ YEOYY
il 505 ¢ (Ver = 1801) L33t 13 dptuly ¢ Jlp,ioge o9
S el adly sotesdl bLID JSI e g ol e pbay 20 pd)

o S pedl @i N

PSR UK VS [ IEKNFWEPRIP NS T I PRy [y WS ISR { JPv) [ I S-S =

ol b i lad¥ Gswdt Gton¥l ed o anls Lo,sl 5 Gdtedt GI gt
e AV el ylatiudl aads e Gewdt 03 ol I s o Lo o
bVl @il Wi e sS SE8e Law pend! 1880 aaly ¢ 1AM ol day I
o= Shedl 13 m pool Aldg « 1ee = 1qY0 ple I Gpmn LdBedt 13¢Y
BB YPYYST G 1wl B adUl g GBS 1YQe 9B 1AAA o
O JS b Be,r 92t G ¢ gud! el Bl ¥l Goudl )
ol el sl Gaudl 83 I pdatn WS« Jolas iy By
Eo———— Yoo Jo1a3 Gaudl 03p b Linl eln LeS « wdaadl o ayasdl,
Gl sl ST Gy Gow iiany B BY1 @S0 pul o Bl S0
el 130 o Goudl Slans pas Jmoy S ¢ paudl el b cnlddl
e uandl Gl tas LeS ¢ b YoYYe 1 14YR ple oD eind
¢ i3 Lt Lapals dpdledl §1 el S8T e WM DAY
P, i el el ol 28T pids s s il et Lol
L »

(YA) s Legs 1+ o3l oJi sy Indexed Securities iwi s

L.J. Kemp, Op. cit., p. 34 . (vy)

B.R, Jacuillat, French Indexed Linked Bonds for (YA)
U.S. Investors, Journal of Portfolio Management,
Vol. 5, No. 3, 1979, p. 24 .




Y

i il Gl pU5,T Bus jedl g chele dwlnd pU5,0 bos el Lete
b Gl @l 9/ o LS sy ol Bme Tnslis 85,0 b wlapedl g2
ol LAY mns 5L wlatwdl 83n S5 d Sy * Ly S S0
WIS ¢ el eIl 1A 3 Gaay G il Uib LS asle
Z_"_uJ‘,,.:l 03 wlay ady (85,3 Yoo pawl pr,lo G ygw F Jslaos
3359 SeTeS, gumw Liho Lomd pel¥l @l lhe pnly YA plo dio Lebis
YAA il 13 pool adg ¢ 1aV0 ple b Ve Il el asd, Jos
2 Js1 Al s Cud> (ol Beygr laSy ¢ VANV ple Doled o
G ¢ Brslat¥) Goudly Bl podt Goudls dan Lol b (o Gw edlS
¢ bt ol pa> Slaal B3ND pasd Gau b Jul sl pas po
G I ey W3S ¢ B aaadl dad ALs Goladdl el Ll
Goy oSO8 poioy ¢ Eadsadl @l Guswtd 1550 Waeady 3 el
Voo petnd GBS anatl Gouwdl B Jolody LS (BuSoady S50 vYe e
(S G piadl S LS, Gaudl 03d o el S« LD IS0
e by LaS (U8, Gt YA clly Bl B, Lgogul Jgtans ¥
e te Il e gnd sl b S2gmy < Bxiby WD YT gasenSs)
A i coeaedt (A 3B ) paadl oo plasd KWPPCROINE SRS |
¢ b el b e P LIS S B dega ety ¢ BiD Gl se U
a—25y Gl adl b sodoe e oL pdlandl Gauld Gty
¢y Lyl Ladadoey B2y Gmasts Loy 00 JS B ey
ol b IS oLS el el by oL Bpandsett Gewt Lol
s JS B =31 Bogy G20 WS AU Gpedladl ot S
s (w2 Gpaidsedl Gowdl JmedSy ¢ 2Ry ol ous

+ Jot



Y¢

ol Bl el el Gt ,ulYl et Gawdl (Teom))

83— (b U,y Leliu¥l el pdYl pas Yoy 8B ¢ pdladl b Lo (Gow
busti o LS ¢ AAe ple b It Y0 Gsnly 0,8 1 Gsu!
o= LU jaas a0 pe ggele Yo = peedd esdl Jglasdi
Bogo—sw ey Lo iAWl eltuedl plel Ealiedl el ety ol
L auwadl LS sus Ay o (ygede o0 (b Lo, el el

Pt Cgede Goo, 00 lRss o p—=>bo 85,0 vy. cdaslio ES,0 Ao Lgw

P05 8321, BS,0 00 pda P pb; sy o dne b ol iRe SN0
)52 pi bl Jas addy oS00 ol e,y Bneliadl peldd
i g 03 s WS STV (00n 2 yane ol 1) 1 usate
5,01 13 ptul (M & S.S.E.I) Las (e Cwle do, 5
Clpesd elegate oS pudy Lagl aBJ1 Tamy ¢ (Yees = A0 Lyl )
o JSJ G 301 a1 ml Yt ou.’l: WP ST wloy oy cw A sl LS

ralian Stock Exchange Indices 3,85 Lae s Lgaoisy « o> Sohe

o dmasdl aaes o dpgiadl LSl 3 ddledt Gilslyl (Y—o—t)

¢ owSedl g ol Guiial Yl g Jnpl el oo S 00 Bl G1LY1 0l

oo P H:dl @l ylfe P_DT iy ¢ oLVl sag S gay e 9SS
Sl 138 03, Joy a3 ,(‘“’)(\.. = 18Ye) o 9SS B, gl

© 1AYR sule 4d B 1YRAL0 I

soJ+ Kemp, Op, Cit., p. 440 ., (va)
[bid, p. 448 ., (t+)



Yo

p—ladl Gl gul 38T o | 23S piod (b (Hledl Goudl (A—o—))

0ded (b wlio,gr av,l Al2gty ¢ LALAS La,AST el gt b By el
h‘ﬁ""' o2 ‘" The Far Ea‘.st Exchange ',u‘,_,.s1 (U PCE IR JUREPaT
,(¥V) Hang Sing Index ”c‘“' ol ihe olLd8all aaly ¢« oS pisa

10 ol 1 U9 o a0 U L3hedl (38 b Cdudidl oo i s

100 =l ARSIl a5 ¢ 1QYY/YY ple (B Ahis yYYo aed, Al o dhedl
o—> Yoee I aody Jad s> 3,0 A, ¢ 1AYE ple b b dbic
p=0 ¢ (Voo = 1818 5dom YY) 0 LSSl 1A luly o VAAe edy

C YHIELT L LdRedt 1A

S5t 55 Bo, 5 o Bypblite Gowy dpmledl Gsudl (4—0-))

O S0 00 (dgymdle by BS,0 VAN Wi WS,0 Yoo Liw J—

()8 i b BTl G s LS B 8,0 1Y B pdtin

S ¢ LT G0 et (le Jnsad 35 0 poial B,sblitn s 5

Sl Il Goudl 03 D 29T Y90 g9l G £ W Sy

cpoladdl W yledl g i el Al g So LYl LY gadt e JSo i ot

e B Gt B aedl @l sl Geudl 03D (b 3295 LeS
¢

L— 5.l 3,9blawm G, «olSy « Asian Currency Units (ACUS

I F) =) - A KV YT S Ul R LAY s & ) J I

5.C. Tang, International Investment in Singapore, (¥Y)
London, Sweet & Maxwell, 1973, pp. 22 - 26 .




m

e sSI B ol T o g gSI 3 Iladl Ggudl (}emom)

M3 glhd S0 vy Lo ¢ 8058 4S5 vq oos Joaws 10YY pLs
O e e | IECXV PN, (R POt T W [ plodl elhddl o Lblsidn 35,5
BB ey ¢ VMY pLe o BS,D £Y Gyl S3b b Lewgu] Gous

Ce—alo i eS L udL el el 1 awodl e A asdl D929 (30w

a1 G1MY ST Gaudl sdm elS add, Jlasl e e aST
oy By ¢ ol 00t eYone dos o hisl ydb 3,50 b EaSowlogs
et sS Lo Guade 0 o ST G, )i a3 b pasdl Jstasdl aas
FT G 1AL e el @ Jos s Y @l gl b ab3ot s
gl=—etl Gow cilS LS '—..mﬁ“rd-wu‘xﬁ-l-‘o-ﬂd-'ﬂj I Gale auy o
O—s Bapaadl el 1wyl eutSs Over the Counter ”Lu,g-b v _gmaiss
b1 G s BB B Goudl 03 (5 his wlamdl o7 eel¥)
s a1 @SS LS ¢ S attuadl plel L 1adl ety
e liadl o) ol dajad vy Les JAST, Gagie Lot sodl puney Lol Lib
e Ja pd Il 1305 40 I Waiol pgu] and B ooy 03 P/E

Sl o o /e 1LY Selate ¥ LS wglYl 03 e bl astadl of
Bt et Tama o Bt ettas (™) it Cjane 0, 108y ausgun
Sl 8,50 b bl LS ¢ oS > Gl Gl 0dp (b | b gt Sy o
:,ﬂ__,."Bigger Fool Theory " Wlos 381 el by, b s
—3T b v by LIl G150 83p (D ol JS adtay 4LS

S wolS G ahll dmy Lol aw abod pS10 olastul e i Gl

- e L Jpadl b Edledt G1 DY o el L Gyl oS s o1 (vy)
AR I ST R LV PRPUPC SR Yl D T V-0

* 180 = YEY 0 - Golw 2t — il pdlo Baw - o



Yy

¢ oo 13 o el ydall 3 Eedlall Bdladl Glsadl b ol
PSR FPOCE ]| Rt VIR WP C Y NG TP T S [V R SN Y
Mad odtasl alondt Tag of o8 Gau¥t atiand Glasl day,l Il g I
tand o ST cnel gt asend ol ol VAAA Ll P OYIY
Ol i pgw o7 LS |, pay Lo o tve el S 8S0 Gt
oy gdl o Jglasg o Jo3 1,000 Yo 1 Bl et ey (s3I
Lo eyl y0 LS ¢ 19Ar ple dolgs F 1m0 1) ol aduend cadd ol
e Foudl el cad sl a5 ¢ 1QAY ple P s 4 I Y O
As 0 Wlds ¢« bdd Lm0 a1 19AA byl (o edasy B g
1Y e GBI Gowdl b Lgagul Jalas e A dacb ol wlelunad!
omle p1AAY ple P B ol Lgeagad Bodgudl Banddl coayl S o8 1,000
p—t—udl 03 p albiasg ¢ 1,000 o0 Ldlay Biid 1,00 10 1 A1
e ledl audl S @31 A gl Hlonadl o BBl LeSend JES oY1
- S PP | [ [ I NI Ty IPWPRS P ¥ PRy | o By SRUEPR | [Rpves) TIRWATS |
LaS 18AA probe Buled (b om0« JAAe b adl ca STl Win o aw &L
B il g Hlind o YEN STl Gyl dlodl pge e AL

. JL'A.‘._;J e Yqe 93_'!‘,5-”

e ¢ Gouwdl 033 o da> Lo jmudid Clall o dpasdl Jleny

O] [§) I Semm— VY PP PRI | RRULL WO | NP L S U | Y I AR S T
elos o BNl B leltnudl @l STl 9529 pary ¢ e y,lellul
O] 1) I D | P VARS JOUKE | [y WIR LT TRCY [E VR ICRWEVEP) IR LU ]
¢ Gt oSl OLE,Y ol 85 e Al e Byaddt 1 AL dosd
CAILad Boawy Bl 052y posy ceedSTl aieS oews debol ydss puasy



YA

P
Over the w,,.y Tl Bl e P13 a LVl b pasiy
la—— wgawre Gouwdl a0 Gmlolaiedl #¥4n (ouy blosdly  Counter g
Lpleliul b wg—2s par ¢Bagasdl LAY sl I WL ¢ dyLal)
b T s oMl e Sy Wy ¢ RSl et plol dluy
cl—d o wlagdiny B35l gte o b udss LS e 13, iLad WL,
Il By lieall el ¥l Any Goudl 03B b amgn axl I B,LIYMI aan
el st Gl Jg—aadt o B, beS LS Ligedo lasle euds
ol pa I g Bl gl S ST 2T 0 UL o
¥l land e el L38s 025y LeS ¢ dns SN LS LA g S Ll
b 5by ST b Beliadly Byl Ty1 5 o din peds dnt S
CRBIS 1efE 92 1AM ol Brles od LEBedl 3B aB, (LS By ¢ e e
QoS LhBedl 138 @B, (o3 Bl Yoo = 4QYY 5 @Bl 10p ity
prel ctya LaS Golowe peul ceys dos il pas b B0l Luld
o G e LSLAU1 e agaall

e 2y BIL Bl Gaw by ples b Iledl Gaudl () 1mom))

S D A 00 1RYA ple B Ledes Bolan (o L Al owndl wLS,A1 oae
b0 fumle Yoo Pl Bdige Ganis pew gl AYLo peldl Ousy
iy (Tuii 5,8 oy (ao Lot Jptazs ot wts,en Wl . YR
b Lgtasadl el sus Al LeS ¢ Lgagul b Jolasdl asg, e LS 80

LS ¢ 00 gsele o1 bl pgu O 9alo Y EY 0,100 lewan> YAV ple

* YT = 1A = sl il so¥aan




Y4

KNI S | Ryt DRV By Loy SYEOSH peadl hes Gouwdl 03p B Op D

ladt Gltdl caal b o om et (B Hledl Goudl (YY—0-1)
Gl 03B & yad By ¢ 1AAe pLs P Low Jendl Tan coa v el

o Gsudl 832 P pqudt eldlb edos adb ¢ o Ll e

S S Gaed peldl ol il JUe Joow Hlad ciowld puiLl
35_)..3—” OMJUWTJ%IJ’}QJ% f‘)—%w‘ JLA:A:MU"
Yooo uddb (e JSI Ldd anly WH—&AJU;:MJJYJAWTQH

Sttt S, datdl e 1o odbll pas AL WSS o (¥e) cqu

»

pt] e bl pas AL :’_‘s "Peard Investmen: Company
el 33 e adg ¢ hab YYEQ Medical Project C. a, 3y is,d
Ll d,ab im0 JNS Gawdl 03 e (b e bt Sl Apdledl sl
SLS, 2 338 yey ¢ Grpmtedl Goud Baglae 3T Ol e Beall
Sob=ae ¥ Laoae oL ¢ Gaudl 03 JS10 Lpogu T Jplass (Sl dplowdl
s S ¢ GamimsS (o ottus Lgagu! il dlloy Lo 35,3 Yo ¢3S0 Yo
"obus" ., ot e, Il G yaed) u|¢_>,J| Gomwd! 03 b wliod
It eltuald Gbwy By (R Offshore Bahrain Units’
Gyl aell Lgtwad dpdpadl Bdledl §1sdly leliudl b 35, U]

o by podt Bihisdl J 310 Hlowdl el 0Sduid Bl g Cwepd g et Ladt

Y N S P SNy B [ R el Cadiacad el Gowd! wogd add

of 00 Ly Lo 1AE smle 1 1QAY smle (o dymadl s AL H..'..il

'Tlp, Op. Cit., ppo 4‘20 - 421 * (ro)



A

) S— Ay TSN Y J‘,l..\;’..H“s_,.i S 35S, Sam g Ldgudl budl e
Ot o /s Yo oLy L J1 Offshore "3,,.4.‘,!.&Jl @ LS,A0 A pgl
O 0 235 US,2 gl o G pdy o TV Ll st Lia
It W o lele] il By ¢ LIL,T el sde Jueso i ,5
=l gl 03 m (o S AN Ay pgul b, 51 ¢ Wlandedl g, Lasdl
O=Se pdy ¢ B ol s @M NS B Yl BendIl e Lhsed Yo oLy Lo

LT R (N | Y ELBS Y WY Jad G sb g olaw] T Jn

e SN et et 1LY sdn of I WY e pdbe

J1oo¥l ety 1ogas Ywelon 08 300 oo Liwd phos byl
Slo—l os2y ot Wihoell aSogd AN jebidl o] LaS ¢ ey el
Od——— Yoo e Lo Wiy o B 1oLl (B BpUy e il
oo LeS ¢ Lef LY dapll elandl (o 4SS Lo a5 S o G1ehY
Mot ol Blboll Gp)leliudl e luwheldl # LT Lo aably 3,5,
et Y YUl e e L S8 ¢ edladl [ Lettudl eisnn
«Jdy Selomon Brothers, Morgan Guaranty, Morgan Stanlee"
ol agesdl aan LeS ¢ adsedt Ll Jlsu o 3oLy 3 sl 5gd
ootz GBI el 1oLl b Y el Gl 1LY o
b oS3y BLIS @l agds o ploc¥l Jsluy poal Wlles Lo pladl glhi)

I JU T JEC AT RVR

— oY War Sl By e e ol B,las W e Gj00 (vv)

¢ B Yfef oloal A



AR

s daasedl eL¥edl b eloglastl ,0lasy pendl el bhe (1)

10 » (D el Dgud 13 (3,008 Gaal o S0 0¥ §audd Lo

¢ Goudl dm B peld IS Sl el hedl B patul ol (o f
oV ¢ el lhadl sdgd gLl el et Jodoaddl 13 Jalay
A paatn 2 0 e JS e, clus BekiSy ¢ Lete JS (b posiiusd]
O e P adl P oy S o el yS8edl 0dn aBY e gedl
el ol Gt dosnadl Jads 51« Gaudl 03m (b wls plastl
B SPCICE [P IV DR TIPRPY SVBRIT-S [ 5 BF VR PRy PSP PRy BE WA
W1y BSI letnu¥l wgnny Gl @ luwdetly LS 001 5 ds Sl

PO [0 | NN R

e 1 50l STy paBl 5b o 2ea slal %e (1)

‘.| \ ¥l g J So¥l oawly sihe o LeS ¢ S ,0Y1 doadedl oyl
‘Charles Dow U Bl 10 cainy ¢ GmmSase¥l il gedl (e

[ - Jjﬂ 59 ¢ YAAE ‘ol.au.a‘,‘,_q_a_ﬂ b s el I.S..D S5 Tag oddy
("’V) Wall Street Journal

Al aedl P sy OUS) o P
b (DITA) dpeliadt wls it a3, Tau LeS « Joo 8S,5 1y ol
Sely e jehS 3 (ES,E NY pody OLSH ¢ NARY o Pl smeBdl
o=t @S AhLd) deliedl @S AT o g Yo Jelod 1941 ple S
s Lt S, paul o g9 1o ol pamels 1AYA ple o0 o3

—b 0 J3¥ et 2kl (DIVA) wieasdt elS,s ad, Lol Basi It

H.E, Dougal and F.J,Corrigan , Investment, 11th (vv)
edition, New Jersey, Prentice Hall Inc., Englewood



AR

»

ooy Al 02 85,5 o I s pf ES,0 NA pdy GUSH 1aYR pLe
¢ ebeea S @S0 GY lin, M1 B, sm Tday <SS Yo Py
@lol—Hus) I eIl 13 yas ails (DITA)  Judl wis s o, Ll
oy ol Les ¢ JHodl S, Gl bLlol) o llss G o
L S0 r s e Jo elS)E 1 tete Yoo sl o b JH eLs,e
S 8 A ¢ Gt S eS8 A Lt BS,0 Y. paels Jas a8 ¢ astay
21 Yotas ST a8, ol Wiy ¢ s SO 0S8 £ 0 ol b
i S Sl e g1 US,E pd, g b (onsly o S bLA
Sl Yl B ¥l G S Gy ¢ Asetian Wil 3,5 0 JI
=P piBedt 1ap Clus 3 JS 1o sosdl A as o el 9 ¢ Bl
Jadl Bt 1 e WIS ool 2ty ¢ Cluadl W g [T | RS L
et b Ll Sl o2 510 Li%e e ¢ Y ca el plasiul
0 A edly e pauedl JLas¥l JBluy WSy ¢ ddladl Giaall (ye
elegaans an,l L uea g10 88,2 aus, Pl Gral e anaadt
At e Bon 3 el 0dBy ¢ a0 By g b Jas Getu JST | Laud
St B pU8,T o1 aay wlidy ¢ wlaslasdt LS, ply (ST el U
B el S LI IPRPRTE ST PV DR JE PP E PR TR VO P LN T
of Bayd wit s ("M stamr 10n wpaas B Wil b e Lol
P o0 Bl S B cad LOBe)l 138 Lgedy 51 @ LS 2
Tl LSSl 51 1 pedue Tols Lelis )l Lggul agds 35,8 6T J1 ol

J.H. Lorie, and M.T. Hamilton, Stock Market (*A)
Indexes, N.,Y,, Preager Publishing, 1972, p. 68,




Y
LS yapy els b "Hudson Motors' iS,0 Jo “Goca Cola.‘
IRy pl—s B "Drug Inc., 350 J_M'C,'orn Products'as_,.z_-._\_,
J_a,'kAmercian Telephone & Telegraph);,q, “AI & T zqgg
p—s 1ara PL,gg"International Business Machines (IBMisJA
" g n 1550 ol Lte TV yaar ple b 538U T B s s et
0a—p Ty ¢ wloaddl pgul dfo pndy Gne el peadl yhhe Lpe—i
§ ol LY Guedluedl #Ibet adasy pplus Gomto ¥ Lo 3,00
G B gl b o LSl pelas et Of et g ¢ Samdl Bl
ety (E) pan Jletnudt o Logs Lemb Sladiudl Jhany ¢ LS
1a—n o1 ails I.B.M. aS,3 oo Yo AT & T 3S,0 cdasul Leass
S, 30 03 ab, of Wow oIS aey oF Beansd ¢ EAedl e e
bﬂJummas‘cﬁ~u|ﬂﬂu|@~agajbu!@qaﬂgw
1,950 Y1ALVe ! Leo aF 1907 ple o I.B.M. us b oY VIEY
5,5 ol Bl LS« 1avY ple b 1,¥90 EYLVe GJls ¢ 1R ple P
—n LGN adm enl s « pLIDYI o Spasdl oo ppds 02 ol
A13Sy ¢ oSyt el edI eleperadd pldt lals P e
B b o b paane JSI “Price/Barning (P/E) Gsulash o,
3_#aLtH GeSIt LS A1 e dpasdl b LiAedl 12 ols « wis i
, General Electric, General Motors, Exxon is,d Jow

General Foods, Johnson & Johnson, Eastman Kodak,

F.AMLing, OP. Cito’ po 523 e (“'q)

P.S. Pierce, The Dow Jones Averages 1885 - 1980 (¢+)
I11., Homewood, Dow Jones - Irwin, 1982, pp. 227 -
229 .




Y¢

O 0l NS el el ol pde aogu] dond e las 03 Lo | i8S o1,
b 03T e, Lole U sl pud L8801 13m Ty 1ay1 I 1900 pole
s 038 3 Y1 Jheiy asls VEV) Wi all 0l e Jaay oS dut e
¥l laly 38001 138 ad, LS JUIl Joow lad ¢ BLE
ol Jaghe LS Ledaw ¢ A0e = 14Y0 ple dualiln b G loadt
O—e 2RI, 8 d8edl 13m oy ¢ 1,¥00 g0 Lee—iay SI1 ppadd o ladd)
pl—s daiie 3 e, oly ¢ 1011 ple B VYY) 1 1400 ple B YYo S
P oS bgogdl (D yud 05 LS (Tl YYel 5 Ol A3 1qAY
LSOV 138 a5 alidg « LIS 0ep o ST 1QAY v snST 1] oY1
Ol adidy ¢ pgu ¥l HLal¥ bgudl Gaedidl G o/s TY o,y Lo HI

L VYRR Ry SV et I LV owe) gt T RS Wl [t LR RPN gl

Mo I cles Tas o 2ea o100 08 Clus &y b (1=1=1-1)

b gud) Banddl paiy by olu> by 1S e ladl agldY o

e ladl M LS00 pgw] lawl pean @3y (i odl i
29— o 130 eulSIl pB, yodS oty ¢ Yo o poanedl 13 daudy
PL— P 1T I A3l @2 ¢ 1904 ple d 1o) ool S ¢ wdgl
S LS 0 1AAY Jusel ¥ b 1LYAY aell 13p gl aidy o (V) yqyy
p—, 0 T Sy 1ovE foulodl 130 b poel ) JHl @S0 puld

R.D. Milne, The Dow Jones Industrial Averages (1)
re-examined, Financial Analysts Journal, Nov, -
Dec.,, 1966, p. 87 .

L.R. Lang and T.H., Gillespie, Strategy for
personal Finance, N,Y.,, McGraw-Hill Co., 1977,
p. 507 .




Yo

po——3Tastl Yo pd Il G Yoo YVeq ALl 1Ae b el 5 wleasdl
O S padl il puld Lol ¢ cleasdl lhe Clues dylay ols
O—sy ¢ PLISY dnlan ale 10 o0 Yoo 0UAY el 0B Lewe s LS a1
iy 13hy ¢ Y 8,50 e (V) at B et aelil oL L
1S ad, el J_Q,¢AJL,Jﬂ5~n 132 ad, 3 &us 31 edoandl Lo
[ S S N [ WP S T "B/E Gerawn PN PRUWIPI ISP | PRSP
el @y iy L] LeS @S 800 asn Jlastul LS asdy o dd !
odn ot (BO_asin ey ey L syl WS 6,3 5,55 o
¢ bepole Uhu gt gumdy 1 5080 5o gladl ol o edas a3 @l mand
Pl Ba,l s o Bomis LSaotasnsl pulddl oo 6,50 o ssds
Vel Led Ud LS lg pabge

gl GondIl gt Gl Adgudl deddl g

(@I podl) (G e t) (531 et
(dmpads B0>y) (Gl B3>y (Gpads daay)

o o o !

X -3 o ()

g0 1L 1. 2

€ £ £ S
W apaadt putan M Yoo gya—tadl

. wiJ
ror)= 1 .
(- XJ

oLYo £ o Ahedl pd,

P. Amling, Op. Cit., p. 523 . (¢v)
F.B. Renwick, Introduction to Investment and (¢¢)

Finance, N.Y., The Macmillan Company, 1979,
PP. 59 - 60 N



1

dsaadl awli c:._._._'"—a'.a»—" RSP | Ry BT et b WS gut

‘ O* ¢ O G'n_a_-n_nﬁ‘ ¢¢J|—AA—” fﬁ-" ?’J‘—ﬁ;" 01 cs_).ﬁ-.a‘, ¢ (YJ" = -‘%

Tt ylBadl LD YA :—u—n‘ JXT S VS]] OIJ ol G og g ¢ £
a1 3l gy Lelis,l Li8adl , ot ol ¢ ove =‘1ﬁ_\ju.u YT
i SABdl @3, Jpass Gl WIS Gleg ¢ eel¥ laul glas ¥ apaad

F c,.;-u(“).)-".’—? sl B850 Leo,Siot Gumb D plastuly

il e BBl 55T 8,8 e 5,5 1t =

o Bowdl 1 93Y Jotadl

(4 11
Al ot Jd8edl Sgend  Factor pd, F ool b~ ¥

laddl aesdt i s sy

o LSatlegs gl lhadl

Vv dUdl Gl ethodedl hen 1 L G,V jaas oJaS

cr "

Ahodl 130 I G il L Du Pont Ja iS5 o <y

W
Good Year s, i Jto b1 88,80 Gl i BYl Glasl e Jolas
] 9 DY BS AN s Glasl Bude ALS 3,3Vl WS 001 Let

Sl Yoo e LS GIGY1 ES01 pgud BSgudt Bandidl of 1 al,

L.T. Wright, Op. Cit., p. 301 ., (g0)



vy

(€1)

f\.-@—.u—‘ ‘é_..‘é‘,....Jl danddl walsS et o 19A1 ‘oL.G 9.9 |J’JJ LY

o peolodl 13 b B BED 1,00 Y0 [ OIS | Gy LV S|

..".i 5 U‘l“ t-‘-“-“—..“_)‘ o L', ’".a_._g_l'“ | P“L.‘“" Pj‘) P‘é—ﬁ—nﬂ‘ S | 01 - Y

0dn ol dsudl a1y e LdBadl 13 AIYAT dpsllell Aoyl eyl

U1 VN By SR TR BRI v e e A R po—Sluas Ay bt
o s Laadl

3V > o LAl Ly Bl @S, hay oS O - Y
Pl 13 o] LS ¢ Gaudl DU Mles Fomol L3%adl 138 Jaag
N bifadl A Sl als Bobs P s 2 2 Moan oyl Se
Gy oo (V) 291 Goy o Bdes ais WlI3y S & P13 ineS @Y
S D e b glowsdl windes JE5 pel¥l ey P LA ais T LS A
PP

« ]
cadnol ot Dow Jomes . uaa slo Lihe poydS {(Y=1=1)

Gadiil LeS Lpw padl Gynio LgdsS dnal o 52 glo el side
b maty Qe 13 By ¢ el Ledated dnojyo e Gl e IS
O Smdsdl Gme e D AS0 e pmdn @3 e Liadl @S 501 08, s
a3S thadt ainct S ¢ (FA) 3u sl e iplt b s Laadl @S, 000

J 81 Sl o dese gl 13 @S0 d1 ey ¥ aseS Aol (o

W. Robertson, The Trouble with the Dow Jones (£1)
Averages, "Fortune", March 1972, p. 143 .

L.T, Wright, Op. Cit., p. 306 . (gv)
XK.V, Smith, Op, Cit., p. 142 , (€A)



YA

¢ peaal S @S, L2l b taty 0 Leele G petitiue
— il padl @13 eS0T Jla bl pas el oIl o oS ol
oiaS edadl bl (3 hy e dluadl @S S0 Gl JAeS SNy L
G o dBedl QIS LS ¢ ST Gowdl 138 o Toyane ¥ P
elhugie pdad I ol 138 ol ¢l el dts puwli) ael ol
p—ty Wiy s ol L3hall L3 eI ey 1 5,008 G0 1 52 glo
GBIy ¢ @1 Ye0 I 158 a2,y ol degd S Lol Uhu gt oay

=i, ol 13 uae yLsd "pe" Aplandl b ands (LS LS puliEdl JB gJ

S5 plodiul oSI ¢ Lples Uhugte oo p0en ol oSar %
o—S—>g ¢ DU I i9a gladl hugle edes A5 83p ydzedl el
ol Sy LS il B I LgSaays ol LLELT 03 b gl Swy
Pl 9B 13y ¢ TN 50 Ewlddl od, oS 131 JLudl Jow
eI 132 asy Lo Ol oSy 62U ¢ 1YY ple od Mab pa sl
Se—aadl awlddl @l e v sy pnaddl eulddl af, dawd Go b of
—iBedl LU Jo D (S WD ey 1AL et GpSed T R
o—b ahids JS of 6T 1AL B e bl sl e dewds ol Y90 I
Gol—us Bdads JS e Yo L 80 cow o0 Gsles 1qYY plad ifedl b,
¢ —SHedl 1de PLILL Blan B pmdsdl aple LS Lells aalg Y50
2 VY ple Sl b eliadl LE8adl 03, oS ol 3T B b

,q.fdl Jl_a..T b oo o1 WIS uss ¢ Y L¥RY 8B pu B @B, LS LS YAV

¢ 1 yY50 Aejof B9l <l (“’;?" X VAYe) = gouyodl 13 9 e et
St She bLEY Jopaid Lgeol adiul Sen oodl Ay bl —a 03B,
IS Agolis wlthegtio el At Lgegd GlSol g Ll das Sl o s

GLS 21 Gt Il e BYL 01,5 ¥ Lol B e g0 @l plie cainol



AR

Jledl Wi, Bed 5T el oue b Illesadly paa U Lib Gaudl B
¢ peradl 13 e S Bodl O yay Bawaly §abo Lanes Leodl o Bn
o= 1omeS Ly 33 lo 08 ¢ leas e ¥l @S A1 pan L WS ey
G o 0SS S5 T BS,AT L He ot Blasl Al Lisedl 13n
(68) oot Y ULt o o ¢ et elhe Lyt ST sl
oShedl @B, b ge 0,08 Ly "United Alrcraft " S0 wa sl s
bis Lagw fomle 1Y) 00QYY Leesgel oae gl @S,501 03y ¢ 1qYVY plsed
> 0 o s YY1 AL s.,:..ll‘,"General Motors“ IS0 Ledow
o e A3 o ¢ BY1 ESA01 a3 e Jhan e, ed e 131 paeadl

2= ¢ ol 13 b B BYl B0 00 pgw Gendd Lib AY 0,03

S ey BB BS 01 03] Lyl et Gamle YATUYYOIAS 952y

o (Yo) 1)) bbb eolS ol s o L Bl oD (YY1 5 )

J—S— Lpludis Loy by a0l b 5092 910 Ld%e Ligl adinon,

g e il 130p s o bl O pan SLal¥l B s Y0
¥ o ¢ T Gmagu Il T (oo S pobsnds o ppudd Goludl audl
i B gt (oS S ey Y90 Yoo atand (L1 ,Ye0 Yo alund
Ve gl s UOYI pgudt pow adS,l Lo 1305 1,300 1)e Gmagud] ozl
st B gis LD 1 Y50 YYe pemol g AL pgudl e adS g (Y0

! B 408w cuwSasl ol sd ol 13 Gume « 1 ,¥50 VY. Tt

bt Bad 0 o /e 0 Sow JSaS Yy JIYI paudl Band e o/ 00 JEeS

L,T, Wrigh‘t, Op. Cito’ P 306 . (f‘)



I &

130 0BT Lo G G0t @33e 1 0 agn ¥ sl gl 13m0
a—SHo 13p o] S ¢ o JS o Bolgyt 83 adles Lo (s daw il
Ji—> 6L Lo o 1880 gued 25— 10 Lo o1 51 dably dy

. d|‘,_‘;’| oo

P pt—add BE s BBl g clos LedS ol 1 BT pends 13T
o Baas el ylael dadly o1 ihedl Lpomdy o1 LS00 soat
S0 pgul 088 e e /e Yo F S Bt ode pqel annss WL b
Ll ol B0y aulidl @, Josaiy podS Jpa 919 85,0 oL
1A n Sl 0331 pas 5 Ld%edl aditing ¢ Luogn ewlddl 13n b,
G0 J3T B0l 03 m wolS 131 Le Ml b awlddl ad, b Joyaasdl
Gal 8 Bols it B el SLadl Jlenl I sabe 13y ¢ o /e e
L8y s Il 1,88 dead ity gesdl (e Bpdladl Gajaldl @1d eLs,dd
¢ ofe Vo b oLVl b JES s Sy Gl penl 1ot ol (|
P Il @ulSl Sy pd paSuedl ool 13gd Uiiby Lk oy
14 pgudl BadlS Lguaas (5J) pedl oo Gmse B8 8 | mme |01
o b P LAY dlay ate Y1 Shedl

psis Standard & Poor's Y s sd,aaliu ,i%e (Y=T1-1)

% Standard & Poor's Corporation" e dhedl 132 ,lawly

a5 B Edledl el Al e dpaadl joeaS GuwBed! 8dny

aBLisl ole Jod ody ¢ 19YY ple A yhhedl 10m b Ody I KL |
G0 g9 00r 3hp Lhhadl HOwl S doadl Otoyly ¢ pendl oo Leod YYY

p—as oS G 9o B8 ge—do YU p—is P-Q:uﬂl 0dn g c(o.)\‘uw ple b |°4"-"’“

F.B. Renwick, Op. Cit., pp. 61 = 63 , (o)



&)

¢ ool e i)l wlegaaadl e Legs qe e 0 Wi goaeldl 0dn

o ! DL Tpuns, ol 8o el It S & P's ih, i,

&s goray oo SaBeg sl & ,5 ¢Yo =iz e Jipd S all et
S5 ,3 ped S Li%e a3y LS Jis ES,4 Yo piy JHJ| @LS 0
e DL o RO - L O [ adn el of o (85,0 o e T SO ||

« "S & Pégg HABe =y Lpsaa Ao ludl @S 801 edy s3I WS el

« (Ve = vagy 1 146 PLe) oo 3,001 pUS,T e She ) Wiyl [FEETS

ol oo ihadl 142 Clus P Beastusll Baelidiy
L L T > | W PV [ R P |
82 good| LS 4 pq.:..}! [ KRV
fi-Q-wy AhmJ-a.A—“ LJ}»—” deosiid |
o.L.dl 3.)...9‘?.5 A.GJ-A—‘N.A." [

x LIl 3,01 = Jdnet) ayaadl e

duM

1 (o\)

\JUM
*

‘e x sBedl @i,y T T
Lo cmbdl 231 95 ol J oo phas 20 o b
K.s‘,.g__a.amg_-,.i‘e.q.uJSJ&,JLaJlJlen‘u, ‘

£~ JS e Gdadl agd¥l Sas n o
ol 3,05 5 aguld b gtiad sl o o
Gl 05 b pas ST gl Sas bugtis b o

e pody a3Y ¢ ol Motes 08T LS8a W1 10 ey el L

9t b el gl Bandl it G s has el @l guadt bl
Ob—0 s ey LiBell 13p Lgudy S @S 801 oo 85,5 JSJ peadt
hadl 130 Gle ST Lol L) G 08 pmrndl 213 e LS a1

F., Amling, Op. Cit., p. 524 . (01)



£y

S & P's Do oot l 3 ¢ iadl peacadl @13 @ LS8 e
e BstSael oo 13m S addy ¢ wlulS 1agr I 118 e B0
iU dpedladl ol il b peedl podn peedd ddladl el
WS b Bihugtadt Epdsudl enddt Y T,Boy ¢ Slandl 0D 8,55 Ry
I ihadl poadiiul W3 ¢ Lapds el ¥es Bude LS aeldd 8,0
£ il pmel 10m 38l 03, Wya0 i gaddlng  lelS .
| BB g 1YY pLe (o VoYY Shedl pd, pomel a3 Y0V ple
ol a2 ¢ Yave ple Biles b AY il poael g 1avE sl B YT N0
g0 A Gue 18 e e 13 delas @1 1AM pole B 18 pS
ol o Ldle oS edt LE8adl 130 adug ¢ LIBadl 1An P (o
IS Jtucy LiAedl 1aem @3, o JSMIL ppaadl e ¢ YooY =2 1AAA
a3, 13e Ledady 31 @S A0 o LS« dan st b Jos hu+
o g b Alowadl el pa> (o o fe Qe Pl g A
oSay Lays 1,880 Lo%all (88 sy tagdy (O qoy oo b o) g5

sbasiedl Yl D Goudl & ad Gol 8 gmay

prbssd S & P'S ¢ ugwadydiliv ihe clu> By ,b (1-Y-1-1)

b Wl b ey dadbdl oLy pbge oS0 &lS 392y

A S [ PREPN T

L.T. Wright, Op. Cito, P 307 . (O")



£y

(V) o Jys—

20979 S, lu ik lu> A4, b

e JJl i e

[T ee—y | R JCE PESTEY M

K——A#3J|
eyt

[ SRR
4l pud
o

St

e ¥l

a__afﬂJl
it laayl

da iy
i gt
il

LN S

EAC v u]|

o

30 5) daeny)

(s (s
[- XX - Yoo Yoeoo A - i
£0e \ K YYo h RS Y Yoo [
Weo e 1y Yooo yo Yoo 2
11Y.. Ao

1WA = Yo x

\RARS
AOe e

E Jﬂj&Jl

P 0Se 14 e

HHedl 10 0l Clus Lo poin S B bl o gt 138 o
g_bJ._&aig,,_a ¢ 8 ot BoSologigl Bl gy podisdl dolel Tage L3
el Sl sl WISy ¢ gl ¥l B8s b edas GE @l it Ll

o Bdlaa bt o Ao WU ey ¢ L WS gl el i UL

8,50 b Y0 ol £o oLS 38l Lgaiy S 0ee JI LS ,E) Py |

C——Sa> LaS ¢ pgod) Eobgudl danil b el it elas asly ¢ Wil

O—s W3 B S 5T Boles fﬁu‘ slo—at o P{Lﬂl LS Sy W L L] [N T

LS o)y ooy o1, o P4Lﬂ| XV IS Py LY I KYSPEa [ $OHS D ,an

0 T 5 ¢ wLSA1 00 @gl¥ 30 0 al G gud| e cusSas |
3 i P | gut o



t £

W13 lad ¢ MSs Y50 Gomle 1A el Bajaadl el el

! 0 (oS Sy L 00y (0 = Ve x ‘2 ) = Bl 03, pa—az

'.g._;?,| S_-,J_)—&j.n_” 1d» g g

iy by, Shell 138 s uSans Gpdledl Gaudl (b @dpaasdl —

o pedl Somn el pa S G U,y dan e -S|

G o= gl e o> gl elgdl adodl LiBedl 100 o - Y

SEPUPSPAIT T AP AROR PO (I3 STRUSP RPN I

—s [ NL LT i ..\3‘5_)._%1 mudu_.boi@.&.g-ll Sy -V
1oas ol omes SBdD ¢ i%edl IA_DU.LGJ.._.SJ.&L Lo =St wLs O

ol 31 SS,80 gu eliadl om0l L o wlS il e 1ogae
p—— 5 B " General Motors" WS ,0 Joo B S Sy ES,d
i 1§ B0e) Lgeagul oS Li%e Jolody Wl ue (o) Granvilile
BA & G S35 b T a2es ¥ el Wi,adl e e o) pes W
“Standard Sihad oS el @8l @S p D Gy g oo LS
03n o Gl jodl dem RSl o Jadw! o3 o So=—>1 Lg._?c,.agPoor's"

e i8S ,oYl Gewd BasLESl WS AN b o iad Egga

" .

New York Stock Exchange o g g Gy 9w B (Y=T=Y)

S Lbe GelSIl Bl Gyl oy e o gmimt Gy b BUS Tag add

— ads 31 GLESY! asn Y1 Letanoo NSO A3l o) deo 9l 02

J.E. Granville, A Strategy of daily stock Market
Timing for Maximum profit, N.J., Englewood Cliffs,
Prentice Hall, Inc,, 1960, pp. 72 = 73 .

(o¥)




£o

03p an (melolatedl JL2¥l Jlay HLaS 0 YE Ome 1VRY sulo 1Y Fouls
" ” .
Button Wood Tree (“)@u:.t_, S )i, Dealers G

»

. Agreement

OBl A 1S 1 adas WIS Say B0l 0l e das iy

o any Plbel b S Jdd Y e (LS S ¢ i el
Gl oSl s cidledl Wi ihedl. MO8l g5 bg0 (B otus peay
o ol HLIL elelu JIsb Eoluadl eloleadl o YY1 00
A% 1A ple (o 9o Bnloy pe b oD n ey ¢ Gy 5!

h )

el pgi¥l pe> iy iBe ooy NJY.S.E. O 05 o,
Sloloy pladinly oS edl L38ell Tan a8y ¢ O smpms G v Le—b oo
o B i8e Lo 3T G s o dte edd LS (ES,0 gAY
SlSil aguls oo jiogagcbstloe 5,8 Yoee poidny e lialdl @S 8
Sl saddl WBS aauly pls oy <EHY puing JEI Bl pl5 ity Ey0 Yo pudng udll
19v¢ ple ‘z,.bh,.SJ.a.Jl Sl P LS « wlon s, olow 5,3\ p—iy
1o¥e dd——s LdBal 138 iy 10AA prube P Loy (S0 1pYe Sas
J_“._._Jl_.,; Big Board" oo Gy 9w GBS e Alows S0
SUS AN 3, pdny ¢ 6] dnesd el sihe Bas I LiBall 138 puiiy
85,50 Yy Jtedl LS il pdy p—ay LaS (8S,5 yeqy LJl das Lt
o bphis Jals Geyie B0 o iy JEII @AS,E pdy; cddle
Jmodss e gt BS5,8 VAR iy SleadIl LS8 Likey ¢ U as By
=2 peliadl @830 03, oty w¥lasdl; HLadly # L eSdl eS8

H.E. Dougal and F.J, Corrigan, Op. Cit., p. 226 . (of)



£

iy Bz podt Glhupiedl o Gl b ety A3l 13-

w3 ol b S & P's : SBe Clus Wiy, bl dgplie ddo by
pemdl Hlaly ipdlea¥l ddsedt Bel il b ABal 138 PREELWR]
=S iheld w1 13n S>> A5y ¢ o = H‘lo(“)_;-.m--.:é Y\ pow P
Lty (51 LS 001 peld Bbupiatl dod gudl el Ao Lawlite (oSo
255 « Y93 00 eIl Jor yges eSS Sl Folsdl 13 P
—b Lalio 35,5 JS 5 el doss oS0 e pend b gl dand
eI Lin B,UYN jaaSs ¢ pgey Sua0lie Hibe ol oF Leled aots
¢ GBSl planadly o Ll Gnlay b By ol ¢ smpms Boygr A O
et 0 Jv.'-.-s(ﬂ)fuﬁ-—b'—: G i Jmsb ey e o S
goLaidYl | I prelgeedl y B, Laltw Yl Bdowdl ey leliuwdl
Ntany S o oI |t 1 50e o Lutely dlddy asddl @ ptuadl e
el an I s S2lan ¥ Goudt el ol gread wlgdl pudo b oLl

’

American Stock Exchange Index ( AMEX) _—i% (&¢=1-V)
0d—d elf | ol bt a8y VAEe ple oF xS oYl peudt iy g Lot
Qo gl 83D pg b ad 3By 190F ¢ 1YY ol P dwley | S G gl

e louedl peod) w Yl denddl clds S YAYY ple 4 vqy o

F. Amling, Op. Cit., pp. 525 - 526 ., (o0)

S. West and N, Miller, Why the N.,Y.S.E. Common (o)
Stock Indexes, Financial Analysts Journal, May -
June 1967, pp. 57 - 60 .




34

[ »

AMEX ,i8e ylic Gsudl 0dp cwotly « ,Y¥90 Gowdy 01 oo st 03 o
e peldl e gy S0 dBo Ry ¢ 1ATT A 11 oo | LSs!
P RVSRPL P [ S P | R i EPSPUR TR RV FEUEE DR TIPS ST Y PY T
Addy ¢ pemdfadl 13D Clues b Lo Lol Gpladl b awst el o
st WIS ¢ Ll b Jas Bl el anead Goluse ooy el
’S & P's ) O DR P P_J| LhuLaJlgAJguthl Sl gy gmad
P G | QAP 3 | Y K- RY A T NYSE Gy g st Bmoy 9 pam] iBo
s go b oaiding OV LU U J83et 18 Gl B gt
by pnadl ¥l g Gwcdln pon JS Btludly dpgadl @l pnisdl
A ad i, letnu Yl @l 931 03 posne e pSlodl powdSy ¢ Gouwdls
pomdl o D gtia oo e s otz o1 pOLIl 138 Blayy « plomadl
ez paud LBgudl danddl bugio LO8edl 13a padiul oddy ¢ Goludl
18 oSy « WwlS 191 Jorl ¥4 2l 8 Lemin A1 LS00
sty Gl gm @301 1A ol amely ¢ Y50 YUUAA daw sl
Ol Pomdmsd ¢ GO s L by ol Leodl Blay ol GSen ot
ot HLSH Yoo ULl Jw e eolS (IS gy b el misdl £ g
W Ty gy PW STRPCTIONNTE SPp [ I) BRI Sy S IFLL W 1 P LI RS
Aty ¢ Grludl pondl bugte o polodl 138 £ by ol Blay Wl e
dalay Loa e | d8e pool g JS8edl 100 Clus &y )b adas 1YE pls
b b ey Yoo = LYl i 'éiﬁJSp.@uT KXVINP Py WP N G

[

ST ¢ Wpsngns Bojsr SE%esS & P8 Lipace JSI Loled Leplis gl

S.C. Leuthold and K,F, Blaich, Warped Yardstock, {oV)

The AMEX Index disorts Price Moves both Up and
down, "Barron's", September 18, 1972, pp. 9 - 15 .



gA

o »

21 g0 de—a it 1,450 Market Value Index Shadl el
“Market Price Index i Gowd! ot | 8%e Jald gty (5 oud!

e8P LEL Gulaw ade oS LS

7] 7"

2l —25adl o] wlbusiadl aeas ol BATTON!S. , I3e (0-1-1)

o1 Leges pal¥l el pUIl dLu¥t poiotd Lulul caoe &8 3 gl
03B (o et P> eSS Jlid oS 131 ol o ¢ Lgte Gome P
¢ B eSS @S A pgu] som LAl (3 anle Sl pln e LD pgadl
=B 138y ¢ L pndadl aaadl ol S 000 Jla bl al, e dolsy
O Lale S0 Goudl (9 dnlesdl Bl (o Madb o> Lo
(OA) JLasmuy s IS0 juall pgid Galoy i peldl 038 S Gl o
el s o1 G 085 (Eabl g oS o0 Lgd agu¥l a3 e Jho o LS
! Blue Ships Leswuwtio o qidl 51 3 maSIt @S0 powl wiLs oo
b 10> loghe paudl odn 3 Plol Jodos (eSe odd ey « stocks'
poddl poigty dpedl 03 s pedsy Hledl Goud! @ LALAS] Ao
¢ e el Gaudl QLns GBI el bl anids g ¢ Glanddl
¥l 03 » S Qu"Bull Market ’ 3oyl 30 Gow JLd (19SS Leauad
3S dadly 35—y '-ﬂ-'Tw-ﬂ-’--' LS 4-*—0"5 Wiy by LeSend S

B LD I ey Bear Market b e Gaedl oy ao

wio Cuamad 389 ¢ lilucadl @S ool sdn Jio e Fg—adl p.ﬂ-l.: |a.q.u¥|

Msd cally pgu¥l 83 p &LS a8 dwl 4o I dwledl ALt Barron s

J_Q_:.T" 1AYA ple -9 W &0y fl—ﬂjyl A JJT ¢ |e|_9‘)1 a2 heo

L.T. Wright, Op. Cit., p. 311 . (oA)



£9

" »

eas (0%) Barron's Low Priced Index by pUILYI 03
OO N | IO Ry VL S iS5 Y. ‘..'6_)_|| 1An Judyg 1971 ple oo #1051
pti Lo Boley WS 0¥l peudl B, P Y e B O A
g _fyadl 13p el..b_,‘ c_._a_n:oJJ_;ﬂuJ‘, oo S A1 0AR i
83 m ,Luiel Lgos (S Sl AadUt b 000 SRR P I VUL RUR ARG g% PR

L AU p b3 80 03y Byl LS 2N ped o0 8,5

Vo ot dmim ¥ O cony GS,301 03 b pgudd el audl )

. ¥

ol eds i oSS Of e pedd Bl dendl - Y
—b 1 Yl plaadl Byd sty i el KPR P i SRS
© G

o 88 ol CL.,")ﬂ U.a‘r,_.n‘).aJ_.am AS_,?..IJQ,S.:UT -Y

130 b oD ¥y elimadt BLIIL eyl aal 35,20 Fas ol - ¢

o eloaddl otsS,d o Jiadl wls,d dned!

0 b 1 g By P laws BS80S Ol -0
I W SLY T |

Il Gowdl D e leslandl oleeg Y1 @l dsedl (1-1-1)
b a BY (A B Y el Rl e Apdadl aa gy o ESy oY

Il e lagdaadl Lolas aass LS ¢ Lgdomdss Grludl ol ydfad

, New Indexes get there First, Business (o4
Week, Feb, 25, 1967, p. 124 ,



e 1 Led B,LEY1 joasy ¢ EaSn ¥l Gaudl (B e WIN AL
4 »

P sl ek, LA%adl 13ny Barron's Confidence Index

Gty ¢ Lo g0t O potluwad] (o 1,008 Leladol 53, a3l Y1 elowdl
o= ABedl 1340 pleata¥l WY A gy ¢« Logmad pgadl (b G et
Sl Sl (o laliu ¥l GY Gaudl (o Soatiu STl e lulSaudl pbgy ool
S o ¥l P Hlelu¥l e Mooy ptan eo LA astadl T (Gl e
el oo yaliuadl st ol ¢ L el 3,500 im0 s
13 ad,5 ¢« LY 5, bLwll adgd Jolis a2le ass JLn ¢3Sy of ool

v )
oo el 188 s ) il o S e _ “BLCLTL " g
 Jones #4°90 lady il ¥t el atudl (e a5 Ladt daw gtie

vance (1) o1 Glbyy LYl b Lihadl 138 L 3T ke Jliny

oL Ggudt P13Y ol las 5 ata, ud ,i%e sny decline line”

a—85,5 Y5 ¢ e JSI Lplla, ¥ eql¥l el oLl wseun

gl 838 (o B Ul coag WD ey ¢ Lpgw pdBas T Lise LS

el aling ¢ gt Bad sl 131 asg ¢ pgl¥l o dsdd el

eS¢ Goudl S, padsid wlulS Lomle alayy olS, ol odn Joa

Sl b yatdl wl o ol ales b datan Lo e LUV e L o
»

0dd lot Theory b S o Gewdl s e a3t ¢ B dnt

) % ¥ S VPRI LIyl [ T IEVN TRy W [CRrp P S DU R AW gt P
[

Electric Generating Equipment 15,5 b pos ails ¢ de Ll

11 Sreet su,, 2 e ds Loose Ginue G5 ,wadl ¥ JUI Jow e

Py e Jgma Il b BS,E01 03 n GLASI eolis 1,5 JOurnal

A.J. Zakon and J.C, Pennypaker, An Analysis of (1+)
the Advanced decline line as a stock Indicator,
Journal of Financial and Quantitative Analysis,

Vol, 1, No. 4, Sep, 1968, pp. 299 - 3071 .




o1

O&UJHMLJJT 1Y S.’JI-’_’ Pd—i—?d—’.}gﬁhﬁ.ﬂa—i.\.ﬁ.’tlﬂh&-’l d)—‘i—i—ll
ol e 3T Lae ¢ Ul Grogndl NS poagul a4 ,201
s2lo 1A gz o L¥a0 Vo%g.o padl aw Josos ¢ peedt 13g Gt gl

(1)

3T cplel Wlamy VT NAvE gule Yo pan oD LYes £A 1 1AYE

¥l ooe Joloo le aeien $AJ 5 e e Goled] oY aulio

/4

The Balance ims ssody ,eudl dadicuedl ael¥l oucy auwdl dsds o
SRR S LISy SWER [ W) JpR VP PRUPE % | I I U RS Wyt Index"
BAp Il b poliy a5 uss paw (b Beloadl agl¥l Qasy 31 det
Ol mds &I o JoZuy 03U Yoo £ 3ol GLS 13 Yoo b Bl

P—.’.JJ Yoo c:a‘_'a-” P-‘ﬁ.‘)(ﬁ-ﬂ-a"' I g_.-pb T (gns-ﬂ-“" ‘3&#‘_":-0 é}u—ll

) (1Y) Omsio 0o (0 81 yldiadl pq.:aﬂl aas .,
el JAS ‘00"x P‘,,_A_” |..\b‘._?.9 vy T P-Q-w,l o.-\‘__)«0‘5-6-” [JR-

L4
Chicago Board Gow Joo pend) B Goudl oS 8o 02 gy

e I e TR ST R Lol Gous 38,5 vo p—iny
: \ (14
The Value line Index i, Jiws oddis, Over the Counter Ind

S, 5 e Llawl G0 o8 uatgdl gt LA%edl 13 e pa Sl

" ]

General Motor's Index IS5, P Liho 2 sy LaS .('“')a.g‘,_-.;;..
Q20 S ¢ bl LeS Gauld 3asUidl S 001 LSl hey Wb ulayy
wl =ity « The Indicator Digest — Leow dajue 51 ol it

—i5edl 132 P_‘aJJ“The disparity Index  ime Joe dblsse

L.T. Wright, Op. Cit., p. 317 . ()

C. Hardy, Your Investments, N.Y,, Harper & Row (1Y)
Inc, Publishers, 1983, p., 48 .

A.Bennhard, Value line Methods of evaluating (1)
Common stocks, N.Y., Arnold Bennhard & Co.,
1979, p. 36 .




oY

(W s o0 S & P'S |, tys o3, _
e Ladl pgadd g 910 pl,

O ® o by By Yoo %

p—S,9 dole ‘u_.a.,ﬁjil odu 3,00 09 y0s Lo HJJ&M&__’QAJJJl
el 2Bl ey ¢ Bmold Bhay deloadl aqedl Wl 592y 10
o " -

« Financial Weekly Richmoind A8 IS boln Sl

" "

b 05 (P BagD @l il 03p Ane>g Cats& Dogs Quality

Sptratt 5 Sl o o50 i Ty ol ity ettueld o leglasd]
S B, SI dpdladl gl Aoy podS LeS o Gowdl PTOT pednd pM N
oo b Gdlel Laliu¥il olS,s ST Va;Solomon Brothers !
uf—-'——'.r"--' M}-—" Bl (e s 5 ¢ g P A8 o
'NASDAQOTC Index sihey N.Y, Times Index ,_,...54 Jho el et
Bod—a %0 4d EnSe oYl Gowdl 03B b e loglasdl jolas el
e oSl @l il y g gl diadl 5 Jledl clade Jadty 955y
] S R |y K g B . i mpadl e o as (ol
¢ Gole Joliio (30 yoluedl 03B e 555 ¢ dubedl y de gawadl Bl
wall Street Journal 3oy, dmegnd! Gdledl dandl pals
el Lol o dpasdl Legis JS palds) New York Times WJaS 5
el it Juds Sl aloglasll (e Spdadl pebS LeS Gyl
Ot W Gaadl SSLadl pbsn S Y Buw gag Y pemel e
LS ¢ goo JS (o Lid Jolasdl g — = peedl Sasy ¢ peudl 13n

o Ol s JSe &S Lt ladt @ gmadl 5 (o Lol 8 o Lol O 3o

H.E, Dougal, and F.J. Corrigan, Op. Cit., DppP. (n¢)
226 - 227 .

P. Amling, Op. Cit., pp. 527 - 528 . (10)



oY

dansiall ddledl ey, gadl (e A—:-\-’J", « ]l Y JLU]) J_-.m ol
[ ~

The Finapclal Analysis Journal Financial Weekly, Joe
Forbes, Journal of Finance, S & P's Records, Barron's
National Bus1ness Week, Fortune Financial Management

n

“Com & PFin. Chron011e, Moody 8 Stock Survey, The Wall

» 4

Street Transcript, The Institutional Investor, "The
American Economic Review”

T 9> 910 Rawo o JS L joman Sl el pdodl e agasdl Joen
1 i %
S )J.)J-.'J oL dusdey

Sl sl Lo yaes ol o d LSY el aadl e Mad tan

J—

aedl 132 b IV bl wlea s ,dens LeS didi sl

[{d

Sl DYl 581 50 o dpaadl Lgeads (5l Computerlzed Data Sou
Investors‘ r&hicago Centre for Research J...aul_o_,.La.n.ll a2y
o gueaSIl sl ,i S&P'8 duuho pals LS - Statistical Labour

B o w o I G Iledl eloglasdl ksl 0 o endly Magnetic Tapes

ey by el el e Lgnd el oSl COMPUSTAT
.’éa.,_)..‘, 3.}_..&4_.' 9 '5,_.‘.'.).9" 3
Ganl ot o Gpedladl @l 3801 03d @ BY 4 gedl SE (Y-1-))

G LY GOt pednd Ao ,b jeltuseld pads Lol b eSS et d%edt
o Lals 5 o] LihSe oS Laguy pdl g1 uSiudl o Legoy (§gutd

gD ausSl 131 asl I LY yoan asld ¢ Lt e Ldhe pbloo

T.E. Johnson, Investment Principles, N.Y., (M)

Prentice Hall, Englewood Cliffs, 1978, pp. 303 -
307 .




G > DY BSL 500 sl b ed caladl sea (day (V) gusayy
S Ay oty Ledon 092 910 dBed | S (S, 0Yt ey
o d o LY padl aie aitayy (MWeste ol busie 8
LoS ¢ Lawlin 1,800 ote Jaa hugiadl 108 auld ab,d otuadl Joyoasdl
by (Ao &l yihel 030 s 5b Lo | jetiee YHLus s ]
oSt JSI s e e JU Lo JpdN (S Logenadt e a2ld
g2 Sl SB8e o1 S oSy e JS ¢ JIs3Y1 5 S Bl pre
Hg?chaxwugﬁdJ IomaS Loy by a0 LS 65LS dou, Lawseo yud
’ rDu Pont as,s ,ny bid oS8 au,l o1 Gued Qb Lol dniks o

»
o1 o¥ Sears Roebuck, Procter & Gumble, Eastman Kodak,

(11) A}‘ 18551 LS ¢ 19YY ‘Qus?_gﬂé_‘_“ Pj.)O" o/o Y¢ OJA-.D- QI

fl——hi J3e LI e lelhl pan odlany delinll pgldd 3052 919
8dp aly HLSLY (5Se Lo ¢ Sl @l JAY1 Aoy f1gadl el
Lony Logmcboads vty mpmaie JLd (U (e sbge B, b ol ydhalt
Sl 1y T dsdisin ol ydtedl 03 n (o JS (B Gaas I el sl S
@l il o1 e Jao adl o3Il ol § Lgw ol ydtedl 0dn o ns sao
O 35301 JAS 6 JUTl Jow el boad ! el oSS od
Sl e Shodl 03D (b el paSIl eolS QA Joo] I 19As esueo

o (V) s a2

C. Hardy, Your Investments, Op. Cit., p. 47 . ()

R.A, Stevenson and E.H, Jening, Fundamental of (TA)
Investment, N,Y., West Publishing Co., 1977, pp. 57-58.

J.W. Schultz, The Numbers Derby, "Forbes", (14)
Augus't 19749 Pe 59 .

H.E, Dougal and F.J. Corrigan, Op. Cit., p. 229 . (v+)



[-T-]
(Y) o8, oo

Balg ol Shadl Ay a1 I el pnan

st | st | et

o/ I ] o

£+ o1y vy Dow Jones Industral (1)
o) + V€Y LV Standard & Poor's 500 (Y)
0 + A of N.Y.S. Exchange (v)
v o+ rve | AMEX (£)
A + Yy 1Y¢ NASDAQ Composite (o)

andidlng o 3V el o8 @l 88l 03 b Ay GBS poba 1325
iy ol Winle 3T ol 00 b ¢ plgadl e Bewdl B 03B G
S Jame s (o BLISD 05 3T pElis a2y e Smi Al e,
ol o UES 392y 5B pl sadl e Boagd Lo SI dob gl pb ool (s
i Ry IOY1 Gt QA el Ehedl 03B BS > Gmy S S
PR LVPIPRF PPEPEOR ST SIS TIESELL e SPRT T R I
b s 513 si8ad prueaiatl Gullowdl By T, peas dpnsd
Ol LaS Lpdls U g Saih gy Lol 1,000 0,luiely e sl

NASDAQ _i%ey AMEX _ite tol ¢ omtloedl 2985 go »3Y1 pard
(— pedl de oo olo W Jle 0By ST G you pmaslie LLS
oo ST BbUl B2 G 0 B Grudhedl O3B eSS Lead
Bol ) iy o> DY QM @ EneNl LS Bl peudl pela
po ol Lade Bblaadl G2,0 oo iy GEYI S Sl o G

A sLS - sae papae pd, S edl S0 glo ihe Lgtmiy (St i)



63—1-’-.-!1‘5'&,-&.'9&-»:1”‘.._3_»0‘ o/ Yo Jias Lgai m”b.u iS,5 10 sy

s | o
Iobaisly ¢ Gaudl H...qu_,\_’.:.g.n_,_’ oS et S &L 2a,

Pl @13 S w8001 Wy 5052 910 She o] adeS oSy Lo JS
a0 Goudl 2wy S & P's A% La.......‘L........ G Sl Eads ye
T 91 Yl gl @300 4 Ged ¥ SN el ihatl el €,
o==ST plasial, obhias) Goladl ,eftuadl o LS plaialy, obias ¥

ST ) | T TN | R PR T I] ooy Grurolaii¥l oo

IS Of b Lo dysmgns G, L3805 S & P's ine akio, ollis

=t ¢ SLS AN b ppldl a0 lulel o Sy eyl Gmdn e

4

General 4,3 a; &Sl @US,EI1 o Bib LS 2 Guad oL eldd
» er » »

Exxon is,t, Amercian Telephone & Telegraph i5,54 Motors

e o3 (V1)

" " v )

of* Yool 0,83 oo e o Al rI.B.,Mas,zJTexaco'as_,.z,
G——lasy duwed o 175> JSaS 0dby Bneliall el)I S & Pés

1oe—p Lpady o5 LS80 006 e 2D o /e 4,y Jolay u,14|?_>_?
BE5 /e 1 Ol Say SBL W ennd oy LiBe) Bowsdl AUIS ¢ Linedl
o/ e FHe aoar e ST 0 A5l 130 Lpeay O5J1 @lSLE0 sas e
ABHadl 102 (59 o o/ 00 o AST et 05 his 5,0 00 ol a2y oS
(35,5 Yoee o ST Sedl 13 Llta il wLS,A01 sas &b Lo
I.B.M. ES,0 Jie iS40 LUl ol (V")g,,l_-.s_n R Adna, o3 e Moad

pl—s I 19YQ ple o G080 JAS oen olo B o caniul G5

F.X. Reilly, Stock prices changes by Market (vy)
segment, Financial Analysts Jourval, Mar-April
1971, p. 54.

R.D. Milne, Op. Cit., p. 88. o




oY

5,501 edn HY _padnldl Joss wead 350l ol Y5 d8et Jea 19AY
LISl #¥as Lad Ady seidl Gayd Soa e GSoRY1 oS0 ST (e
oo sl JYS S A1 edm P UL o Sl ol oSaw oS gt alo
pl——s P el LA8adl (53t dad e Hady Lay BES 1370 I 14TA

+ Y170

St e S > Bwl O s Lo 131 als apsandl joag WJSS

PRRDVIVEE R WP T-JUPRPN JINPERY P I XY TORS TIPURVEL RS DUV PRy 3%
S, 5Y legaaedl LAted ALolS S, el o8 GliAD S bl
oS « LgdS depenedl gl WS ol Blase Y1 b Lo B gaanll ,i%e
a8 ol gl el LEnedl JB1o sl st oleseaadl 35 ol
03 n 85,0 (MW o a8 asdt ¥ JLaadi G b ¢ Uiyl Gilias
=t VAAY ple b o Platnl Tl Yo o NS dne il el saadl
s e S&fég FEPRPTCIN ERNPONE JT) JPSRNCPRPREY VY JFEN POy BV
Bal By GmslanSIl S US,EN aaul B, GLD o/e 0) LldHen s laaadl
o 131 Lol o dads o/e vg ylafen Y1 ads,y ed eI 13 Lot
| pmeS M1 aas Bgud o] G3T G d ole jaae M1 Lbinal
el S, 8 elega o ool b)) olbliusdl @Sl el pd, ado,l ois
B s pily e o ¢ o /e (Ve lodes 3,051 0dm wdo %,Jou.a_&—ll
03—t sl U JA Ll e 01 LS 13y ¢ pmeST gLl
LYl Spas pambsedl 132 ol 0B Gome et Gowldlo ol yd8ed!
(Bas s Laftus JSo dweUJ GBIl Glass (3,85 dadias 90Y 4l

s oblanl g aSlulow WY Hodiy oF LS o Bi e auysSS Big,-by

—— ey we - mw

H.E. Dougal, and F.J. Corrigan, Op., Cit., p. 229. (vr)



oA

O o sl 38t 1ae oL Yt oSay S Wiy ¢ ety
=l Jar Lo 0¥l S ol ol e aagn ¥ al WS ¢ L, 3Y1 Lanall
O sl LS80 aald Bpdlaa¥l Bodaudl anddly, JSesdl i, b ol
Sl JSo eI a1 ol pgeld Bipudtl dapdl Jnlandi Ry b
Go——bsyatladdl dls v 25 ae s sladl Li8e Leauny 2l
Smpdadl s ol LeS ¢ 3Y L3%adl 138 Lo et 51 Jpaasdl
G it AN el it ada o It el Gt (Yol ud e
I8l (San Lagasy ¢ s Gonlstie bahd oy Logw wledl b s
St Jmbdy Lot ¢ 352 910 LdBe Joddy goladl ettt oL
=St pm b Ay oo a2Y S & P'S i i, letn¥l Bilewd
r—Sho Jhe 3 el 08l Lol ¢ Yol ausly ot g0 JBT 5 11 dna
O——tloedl ST Lo pignd BSe, oY1 pgld1 L38ey o gngmt By sy

R, Stevenson, and E. Jennings, Op. Cit., p. 59 . (v¢)



o4

Lapadl G et BSlesdt aghd dlo ,B%e P LESL = AL # padt

Sty ol ESdesdl Lgdoad S Bdledt Al padl ol 4 deS

oSl LYl e aling Lwlo¥l ol jugeaddl P LAy o * LesaYl
G miall @Tooall Boatmall JUdYl )0 alis af oy ¢ &M dass
e, s oy e @l g ¢ G lued! WS AT @ gend dlas¥l Gulhis
peee oy S Landl (P bl SLaLBYl wlslhd (o bold Lelhad
Y S RPISWWIPN i SR{IPUL ) |y SUCLE [ IRy U DRy WIL U R By SN B el s, PR
¢ B S ipolani¥l wlassdd deladl JLSEY1 aal b LS, 501 edn
sy Sadl dodind mlay @31 Yl go¥t @SS o Jddadl g gendl g
i b Lo XS (B dd JI gel gty Sleltuls ploddd ol dated
@ S, LIl Basld s le Jead 5N JSlugdl pnl e Lagl wdedt
el piaadl g 1 92Y1 QA e B0d0l HaadS G B las¥l daleadt
KPS IV EAPRPE SPCCE] P oY [UP Tl I S W TUE R PP SVAE TRy JUV SR [
e il AlS Lo ae Bend S Balgdl JUSEYL aal Lga,s
oY 3y WS daslt auds oD @1 pladl LBl ae GhSy ¢ Sedu¥l
NPUELIE I LN - DU RPN PP Py PEPIE S [IRPV WIS PR WPERS [ IICIPS Sl
bl ae sl e pbpl sl LeS ¢ Lo U b G, LSl
e oland¥l sl Gndad Jow b Jeadl g Jledl Wl 6 mecad

o podudl aadasld oY1y

Ol O—Swn 31 ol Bedl o L pany Glbiedl 13-k 0oy
0SS lueg Lpaneds d,9,09 ¢ LSS 8dp S0 4y podD
Gol—attw¥l 9ol eedl Bolyy Lpaodl o 5ty LaSesdl codlodl

Sl S, 201 0l ald dadedl ad pbdlog oy @ adS ol uSay wdt



b O

aledl Bledl wloplandl lud o Hutadly pgedl Loodl 130 Joa,
Q923 o LR el Swn ¥ Sl ol Ltla ¥l wilLlandl
Jeb (b po It OY ¢ dpotasd¥t AhiIo¥t sdn f13Y Edladl ol Shedl
OBt £9 ps 39299 ¢ a2 g0dl 5 Il Lablo b Gl ! Slaudy!
Ot Nddeo oSy JOY1 godedt oL BT ggybe o el LIL,T Giay
PN ol lwldio St ladl (9Se Lb ey ¢ 3Y1 go dadl 13
Qo=Sie Apoladl eeadd Gl Lup aStaldly ¢ pnedsld tancs 1084
adiay ST P2y sl Atladl allay P2 ¢ Gt (e aSdnds B
ey ¢ pgudd dsndl Ganddl o sl o po el Jlaw] N asLad)
[ Wy W7 S 1 Y T S | I ey . WA | - SO P X SO [P " B K
W3 GLS 1w ¢ caliadl yleliu¥l i 8l S| e yattusdl Guas
old B WS oS ST e latnudl o G gotansYl bLicdl L o

o Gmedl DUST WIS aa sl o anbiiow Y

YS! Msd wagd a8 G,V el gt o 1 L 3,WY1 o,

hs B SL elS,A01 el b o LEnSY Gle ot bl gl e oyl 5
i1 Y el @S 801 Ay elled b e sSeadl Jome J Lol
Pt e JO Ol 130y ¢ bl gadl Jod e wllas ) Loogu o b
St $3 G lalmu Yl e gl B S HehI G gas ol Jay Lesld
ooyl 1Ay odl 13 S puras ooy a0l g ¢ BSlanlly oy et
00 n anly cdprsbgo Jolugy cadlel o (Ses s Lo JSo mlandl
IR RO Ny SR DE Y.L H | RtV PU R i W W [ Iy L IWPU | K W PR (5 |
edltn poudsd 9B Gl o P yadl 13 b Ldan oSy Ld o)
Il wleglantl udaty ¢ 8Sleadl, Gl 3edl Gy latmu¥l dhisY



b

et BIladl el ,ihedt NS o ulldy Eadly BmeSy e gmd g0 ]

o ol 130 Jos (D Lo a8t of S

o Bpogmdl el iSlesdl b elS A0 pladl WY (1Y)

Wl jemeld Uib ESlasdl (o3 o LSA0) G g B JLSSNE Jlens

olasdl 5,0 by ¢ Loges oULS,A 1) Lty Leple G latall 3,5l
¥ Gl LS,y dobadl ES,05 Bbiwndt dnegndt 8,05
oL anblly ¢ damluadl @S 201 5 30 gosuedl Gpd gBuedl el @ LS 001
03 pg Lot 9SS o5 JOYI ,HLSe¥l eI (oS Lo LS 301 03 b pay
oleset T Wl aald oSy Y e Loty ¢ pAYT @LS,E gl Gl
Gty ¢ dodlusdl LS AT o300 migly ¢ JIgodl wISL (o 03y
Jlo—a¥l elS by pLBIYl LS 8 o Uauy 155 0 Sy Lo oS 001 232
[ SEEVEEN[EFPTE V. | I T-JT- RUVRUCT LRy WCTE Ry vis) (IR SEP PO | iy CRV- RN LY
¢ OmaBluadl LSO dacdy JI ¥l LS8 ey ¢ el dt fLS S L
G o P LAY @S0 anlds Fogaasedl Bt gfused! old eS80t o LS
A s AT s (pe Babluedl elS 301 Al LS e Sl lansYl
ob— Gl 10 a Glady Wby « eyl US daad Uinlb G ghuedt
Sa s oAl A ¢ bid hedluedl oS8 e sSow Lis LS S
lox Al LaS WS, ees o,liy L el Ll oln L oS0
of iadlusll wlS A1 sas &l o> b ¢ Jloy aul Voo dle iy,
J—s ol et £ Jhan 13y ¢ Sl apels €0 Lol 35,2
L ol g dugaadt dodghusadl @13 eLSEA Lds Lags LS 0l
Jnp gy o ol ESleadl b Badny ¢ Jly asel WOt Ll

Joaadl mbgmyg & 1§ef ple ong PP [N TR WAL || elS,ad) o2y &1



b2

o Lgts B gane JS Jlo T o @S 001 0l (o dbls 5aldl el =¥t ad

(Y) e Jsu—=
(Yo)
B Voo ple oD LQ-‘LcQJJ ooy S leall, daliinll wts a0
PPN R S [ B 1 el Wiy,

a N | .
Ja 3t ol | ¥t e | 22 e
oA g+1y of | demluwdl LS A01 o
oldetae 5,501 v

YALYA 1YTAR PYYEQ | Bogaradl Ao ghuadl
£ Y$o YeqA | o——olasdl wtS,d oy
Yre 1EYE oA | b G wLS,0 g
) \ 1o | ¥l Gwps S, o

Yooy — VEYA 0411 £ 9—o—n—nl

o iS5 Lleadl b adtusdl ©LS,801 g hu (Y—Y)

T el ES,000 ay ESLesdl b dadlue GS,8 JsT pewls o3 ol

ol Lole 00 (o ST Ao 6T p 1qvE G315l B 1Y0E ple (b el lould
i G Bepluadl oS 8001 gga e puol o Jlo, gomle YY 0,08 Jte
W elS,00 sas Al LS ¢ Jlo, asebe Y Ldle s 2 1YYE el
Pl P Lol U, Gsele Yaoo Lidlewl, goaaay 2 YTAE ple b BS,3

Ll ol sl ooy 35,0 of floy LS80 sas 5-bo o8 & 1148

101 - o gl Lo el S lesdl b deBluwedl LS A1 Jods (Vo)
e YE W@ = d 1LY w Pl eliell il el @ et



v

s ,s ah elS,il g il (Yo yeen ol (35500, sl -0
¢ opdw Gl VAT peldt oss AL LeS Jlo, ooebe tYIre Lt el sk,
() Gl elelaall ogandl 85,8018 3 S oS, Ledaw o0
Gl S, Sl 02 AL B 188 Byl hy ¢ Jleu a1 el
By adl LS00 o dpaadl peo Say 0S5 of Stasdl b dedlusdl
Jb aomly €0, = Ll ol booly goeae floy P LeSIt Jlaw o delsy
el-S, 5 0 9925 e G9de 13m ¢ pgw gole £V Leogu] Sas L LS
LY St Ll Ll Jo | o J oSl ey U8 e ot s 51
Gy 3T Ebli S G e @S ,E 0 puemelS (b BSLesdl EaBlus I

o B yedl Jgadl Ano o WI RYL

il Sl dpotasd¥l Ablo¥l e¥lae omr J1se¥l o, ey S

03 d o pSYI Pl e P ST Jlae Sl S Sl
ofe YA by (il LS Jlow axdy ¢ o/0 00 Ly J1 g0 ¥
¢ Y gyl s Gl ean il e leliadl g clendl delocs WIS Jalas
iy Godlodl WLS,EIL ¢ o fe Vo By eleaddl g S sl e
2085 b PISIl Jgaadly o /e ¥ oty Bl ol SEN 03 o/ 8

Y L Jlow JS B el ¥t sasy Jladt i

- hedlusdl LS A dead b Latewaly Gdladt GISY G, v (V1)
b — Pl e laadl Gy, leadl Wyadl — ol B0t
e AV P = £ VAAe =

e Yo = Gl a0 = S lastl (b Lad luned ! LS 091 Jdo (vy)



¢

IR = Py IPen. @ )T T %R A~ 0

i3 Ao et Abie3 el “doLe3 el tedoL oy

- i 1y ° 3 Y ¥4 ese0l LT bibh Aoy
(mefrroy Fcipsy)

= e Ity A 1714 331 300l cehed VeCo LYA3 34CA
- e i Gl Y ACo YL 1304 1Ai30 34041 14t LYy
i ™ g v ACol Vieo TSV coviL Aot vile oy
D SISy i . yi Yeodd oAC30 bhIALL 0o 34341 ACL3
e == = . oYL eyt A3 +00Al 1473 3e411 o34

' rer? e | | e o) [ | Free) e [ iR

7 S T 1 B Sl e A naralAl IR (naame B IRl T adll M Teouma I

I irey 1 sy 1Y st e

e 9 (3)




o

S ae U, dnoladl pgudl (u,b of jlediudd doliedl e¥laedl (v=Y)

.
»

— dpoladl sl Gub o* sletniull Eotiedt e¥laedt ol
e fladt olS 801 glhd w¥lawdl 0dm o ¢ Boante wilaw =0 S tast
&;_h__'ﬁ_, JEad g wlea sl glhady E_.,ﬂl‘)_')J' &Lh.'i-"_g Q,-G‘—A—A-,l EU:-'L"J

s Pl el Gl Ledady ¢ deladl el el

b ymas dis SO 329z Ladtadl oS 8t Jlaw o {1=r=Y)

8Ah poisy ¢ hadlus wlS,d JS3 Als g G tan Bde | S Lyl
Lt 959 Bsb o dl @l p3aadl ads ga pla joan g ladtl O, Lasdl
oIl S GBs pgdD LaS ¢Ciaansdl Blase] pd s ol e¥ilaeld

[ Sadit I el Ll a2 gt S pedl dlindl b lne s Yy P

Gylaadl 83d Lgtead il daslanedt edpgendl caily odly iaolessdiy

(0) () Jsaadl pbsms + B VEe0/1EeE plo b by csle N Byt

hasleal ALl el 01 ety aal (YA au

a8 g_..,cl_‘._n_H Jaedt o s.,r-l_)‘).ll‘g o Limadl Jaedt S (Y=r=y)

GY— by Gyl Gl el JSLd phiss Hlaols S Laodl cwld
P PR [P SO [ S [ PET PP L S e
Labsll delicall aadid dols Gadol jloel Jols LS o dq el
Lo o linedl glondl oudony SposSadl elymiedl b Gl adl ooy
Gl e S Sl e sSadl @l Ladiu Yt eyl ¢ B Ll el
¢ B Yfe0 1808 ple b Jluy asly VYA Belcadl Jlaw b B & Uit
) I 'y WLV | Ry VA 5 Lot dedl eletliadl Jods Lassas YYAO 522

c YY) = Gl g2edl (YA)



b}

MR = P Irge rmev =R | = 1A

ir—~—r—t3 *00Al oo¥y .l
1) irTR I e IR o A3t @« ' o4 o4 YAl
V) PR irees gefrsh (3l @ ‘ 4 ed ALy
Y) i __i..& [al mul o3l @ { o0l w0t 140y
A) =y (refen 3l & { 0l s0| A0y
L) IR 1o R et il - ool oo} eod ALTLL
o) I IR |y Yvil « ¢ sed ool Hnen
) M Tnay Ll [na 2 DO M TR s 7o A @ | eeld o4 ALTLL
d) irp 1o (e © Ml @ \ oo} Y -Co
1) A 7y LbAl & { sleielf) .ol Lofo
) A A« sesd 0 -0 YACA

= s IFEE Wirer | (A0 [ (e | e =) [ i

DR kT Iy 1fmmRr | mee 1gew | 10 i e es? | ey

I It Iey

P e (o)




1y

M gy glos iy D3l g Rl g Gusdl Belocny Sp-pladl prdedly
SST Go Pl gl Sans dnslanSTly Gtasedl oleliwnlly # Lol
Al —olae vae ALy 0D ¢ BSdaedl ) daddedl s liewadl ete Lhddl
eloslocall elhd o3 ¢ Jly,y gomde VUA 651 Ledmul (Jlealy Laioas
Vo bl )leltul Jlaal g alaas 0 dsobas d38 ALy a35 ¢ Loosedl
Sl Bl cuSas addy ¢ EyylanSIl clelioall glhd o8 ¢« Jy, gebe
ceeia LYl e Ay Gnlowll Geudl wlalutol plias du o f L
gl—biJl 13e b LSo )l BVl elluadly prlovedl plbddl co s
o Uy Jl, gy 1) Golery Lo o/ Py S ULl 0 oo sl
Elm—beed ) Bodluodl LS, 001 oae Al O3 oS ¢ 2 1£e0/1808 ple
(“)pea Conle Yeo¥ Leotnl goanoy S0 1y(cawldl oS8 d)eleliadl
-l SRL coeldl eS8 Ll o(1) ) Ll Jsaadd U deje
I Qoo 01 oA Lot sal wsh, goa—2ay (A.)"-"‘—“J:' olas Lhass

cladluedl GLS 301 00 ey pabsr (Y pd)) LI Jsaadiy

J—a ol aas Ggud ESdeall, el 0 gl Llinst Lo 130

Po—d dln L Bl bl dgay asS S oLl e aqasdl
Yoo (po ST WS Lendl O, 5%S @ ¢ glBIl 13 o5 lediwdd dojaa
ol ao WMWYl 130 Ao of Bisiedl oy ¢ PI3RIL (o LgSVgtwl
o 0 eSam 8Slaadl (o3 sl It pLE¥l LS WD ey ¢ lSudl
p S O | T F-N [EP ) EPRv ¥ [ PR IO, ' g WAL | Iy PUON [ IROP Syplr |
Qe luy g Jlal ¥l delios ymohid lealiul o Jd o LS ¢ poasd

O £ gl |$—bd—“ﬁ—ocl_?o._'ou._L.G s Losdl Jol g Job

o 1T =Bl — Bl e o el B8 (V4)

v 104 P = Grlwdl a2 el — ot buadl LS 31 Jdo (A)



1A

M = o R R Irmem —F R @ = bol

|t CeACed Y.L .
I~ rempg e (P 13l @ el oeh oA el
W= ey (e 1m I~y bAl @ ol 9 of Yool
= A YYA & ool ool of o\ oy
[l e ol Te o Xan 1 Yhil & o\ oo oA iy
Y = e Yy oy e 1Ty YAl @ .0 2y L @
A= e ey AL .0 o3 34 3¢
L= 1PAC e AVAL @ . .0 e Lify
o = |R=vey ey ovil o ol o (XY oL\
3 = Iwfery TORem e bl @ "\ ooy oV Ve
d = e ey Yeil @ .\ o0 o0 ¥3€i
A = I ReTRy YAM @ . 1A 1A il
(=)
V= st irmetefy oA IRm~y | Abdl &« ot eesfe| +e20 LMY
= oy Ko | | (A=) | (" ) | =190 ——ar
A2 | ey kM | mee g | 0 e e | e ey

I IPevy omne Iy, ey

P Y (L)




A

Sl gy LSl cmad et AV panh codas ol LS Loty
L s Jladl datualdl alS @os Ealiedl Gl eleliadl oo s
YOV e Jitussdl g HLoSn Gols 0 loden Ll iStlasdl (3 Gt
N Ty vu | pyve iy JULLWOR] B[ [P0} | pP i WE AR IERT S PR F L ST S
Gl BTN P LIS jalal da, g peddl glES) Sl LeS il guadl
Sle—a B G5 Tagl j5n (30 ool o0l gL LD Logass ¢ Lod et
LoS Jbodl g ool jolae ausd o Gogeedt wileWalll oo gB g $ gaud!
So—El a0 o/ Vo olaninl (D Lownd ) 1,90 glhidl 13 cnly
EUl 138 b el latiudl poas wat) aidy (AT isleadl b atatal
f——ar e LS8 0 b ediad B B, SIt hasluedl LS 301 e lisg
Pt osmle 10 e Be e (M)JHU oede V1Y epdandl Lot sol by,

C(A) f P dpaald Uit

¢ wbesaddl g JHodl plhS Lol ¢ wlea 3l JHodl pthd 3 (Y—r=Y)

et e NS P L STl @S 8 I BLAYL Judy Uil 13s oL
elaa 3 g el godl g G dadl 5 JEodl 5 Golud il y &8y andly dle ol
Jlow b dloladl dpogmutl o dlusll @S 81 sas al, a¥y ¢ Gy, Liald
JoJl T, Gde 2 S8 A L 4SS0 o oo wloaddl g Jiod
LS b pgew ondo 0 YYIYE: L B0 Lo, gondo VAT godaedt

« (1) o Jooald

5109 = o gl oo yadl ESloodl (D el 001 lelmu¥l Jodo (AY)
© 1YL — 1YY P = 19Y] = Bl = del ]l

e 1S _ LYy Sl wilelcadl o Ot Qb (P ¢ (AT)

1Y = oludl ol andl Bl dl — doaw Jlodl daels — Gel 0

C Y

C Y P = Gl aredl o Geemluadl @S 20 Jods (AY)



IR = o e e R e = ol

—v———=_3 oYL Yelo .oy
Y= sy oAy ISty sy IRgTTe| Al e \ s031 oL LA
e S N T et 13l w \ coedd ny WLl
e M s R Wil - \ Y 3o 1€y
= sy | T IR Wil @ \ cord ool ACAL
- e | ipreY Wil « ool covd eed Yo
= e TR rfhiny WAL @ \ YN «0A 21!
i= sy kT iRy, AALL @ i % 1% 0dA 3731
1= Csp g ey e —fry | WM @ 1 vs0ed ool YL

i 1t ke | Arr | (Rren) | R ) | P ier

——r |ty jmefr | e k7 | Ol aeee? | e e

TR ey, (R D e,

i e (A)




MR = ot I Irmem. @ M S

\A}

Tenenmantl vee0} AALL on
= izfsy Irwfeiy MRTR te3l & ool cool el Yy
3= s I ey NIy | 70 R0 el ) AL 34730
b rfey e e I |33l @ el waed vl AWOLY
=5y T o KTy o3l @ oot seel sl vaTLA
= arrTse it meme rCTIE (YA @ aed wee3 Vs tefad
p— 1y I | R (A ) (=r) | 2 Far) | P e
a2 | v Ik | osee g | 1 gm0 ieeeefd | Ty ey,

I ae iy 1<y

P e (V)




YY

2y Joes Leol aas Gamd F L St S0 Lalinsl e 13U
ol den S ,A01 6dm oae Al a3y wleasdiy JHodl bl b | S
J———o N Gl s paw Gode YEY Y00 Loagud oo dlo o (A°)c.1.s,‘:. Ve

o (Vo) pB Jsaald Ui dehs0 Jloy oo YYeY oA godaadl

P LSl glhl 3 danlusdl oLS,301 o1 I ,UY a0, 130

Bea 3l aLaES 5 Bagdl LS e B5adl G e plesal eolis o5
Ol cdast oty Tosloally GalSult sosdl 5SI 0 peaad GuSt 4 SJI
o Jly Gsle YioALY eyud 3 L cdliis A% el (g S LS 0
oSl pleald Uiab 3, 5601 peldl gt ol LaS « & 1gey ole
Aloa> eals oy ey Jlo,y gsmde oVo wolS ofe jo sile o Jo—aadly
CAVGL, csele PYRTLY b Bl IS 5 Aleall e Guslbadl eyl
Es—a20 oo o/ YIALA Jobso alosdt 130 o I s agsasdl oo,
1Ve0 Acwdl 0dn (5 ol ol ¥l e el cos oS AT 83 n el ol
LS ¢ o/1. 031 pu—ol 33 Atlald 0sS >t pleadl i « Jly, goule
CeSelis afy calld 11,4 5 hugtedl b Belu/ ol 9o lSI cmad LS
oLl n oyt cuily aid 3Ty 85,8 oo OLSedl yatald Lilb dalSS
Pl S BS,0] Gwed alls YY1 ¢ piadl P S ES 0 Gl
Ply,eSy olla g ARISSIl wulss '&:u_;.aJl PSS Lol hugdl @i biadl
A5 Gggdl Aole¥l ladhe ol Lol WJ3S  hEd alle Ao S A0

Sl GUS Cors ol sim g JY3 Tp0 TY ¢ @ st can N3 G0 1 BELAS

o Grlw a0 = Pl elnd LIt 38501 (Ao)
— P S S b Eleladl @S 300 solassyYl IV endS (A1)
— & 1fef — Gl G101 Bpl il el aldl A, lasdl B sl

+ YW



Yy

IS = o g e ey = SR AR

I————t? 351430 AYL3 .\
Y= irwiedy reevey | 13l o aal se ey e d YICA
Aoy R O R | e . sesly o) YAC3
=Py et | .- e Y Y 04C3y
= O | e “ 31711 M 0oC
= rTse i R TR | e o eeefo .0 oL
- o o i | o ool vesfo bed bACA
S e e e [ L e .ol ceeCay ost BYCBA
el M [naalon Ba ao S Te e o Tl INRIVRNE el " sl 1AL
\— st Ko | e (ArA) (k) (=2 F0) | 1 i
T2 | ety Ik | oree g | Cp0 jmmp et | ey ety

I 1 Irey o Cipeems 7 fTae 1rst e

o O (v)




ve

f R e Irme

wR

|7 00ACAML AAIEF VY ool
(= o Fe e AVl . 330 3300 oLe o
Y=, ol fedjei i LbAL eel LT LA e 0)e ol
Y=, efey ipeep Qe .l .l ol 0.
- 3bdl @
AL i L e w0 .y 3 Ao
L= T F il e el v v A
o= LT il w0 ced o\ AT
LA (s Sloamun T PSRN el AAALA YieA ApTLA
A=, T e ool Yooy oovA A0CAL
Tl Mia DI nde il IENWYRPS oot coesy otbL A3C1A
el Saia T o 20 2 RNSTR ool SLAL3 WAL3 AvYL
) ey | T (S eA0) (mrre) (0 ) [ 10—
L Tr an s BT e B T L R T (e o TA Ta X A A W Tn s B Taan T

I s iy sty




Yo

w—.—l—a re el Qds & Y790 fol-ﬁ (ri hidd ,JL.;_J UJ.—LA 1o dale¥
oS & 1£+Y ple D Jlzy Qoo TYPY @oslas LaS « & 1) ple (o JLo,

e L Caa

v dgopandt G et ASlaodl (o equdl Jolos (£-Y)

cdad Sy Wolwls iSdaadt wd 3T ol Taodt doagsdl gl
Sl S A b P ST L 8T L LS (Bl ) o WILS

@ Jlodl bLisdl a ool dOLSY Lgdgady LeSths glusly dad lusdl

o Godlusdl @S A1 03 VA Bl 55 P11 5 (prlimadl g G ylandly
GlodY¥l Jglos doles phins el yalg plgd 992y I Gl dialadl
VA0 p—dy #1501 el 1 0 ol P IR L) FUPKE RS PR SR
GluY! Jalo— 5 dole Gtloe Gow 92y pasnd 1By « & (YA pls
PR e T STV PUL S| aviel JIFOUIT SR RUE LN g LS PUN TRy SR |
gl pading, 5T LJLedl Goadl ol b 03 n At o olay of
el Gpdladl E10Y1 F10s an b Jolans GBIt B lasdt ol N
03 pady o ¢ idges Jolie @ uledly a8 LI oo Bow gl 9o eSS
Oy P LELI ooy LS @lID ey gVl 1,05 Ay cOLSe 03y eeldl
3y ¢ AN G LY A e T G b e bl as LI
Sl JUESS! ) Joawd aln o debluwdl A5 AU WS sy oLl
b Il WSl g0 o8 | eld LS el 132 LD an by ¢ pgudl

— Gebluedl @S, 501 dead b LgSomedly ddledt G131 G, e (AY)
¢ /Y — ) — P a2



v

¥l 0as Wyme pary G yladl g Gt Il 2 LS o gen —
e L lgutt Lot ot ald ddy el

e W | RV .U PP S el bt g Badl ps Wby pas — ¥

Lgogul Jslao plio pd dedluedt @LS,E01 o 1,058 o1 ogd v
eIl llu] 138 osans Lpwomls Lo Blgb 3,55 49,0 pd, 6l
o Tan Jytasdt ‘oLh-as,-ﬁ_)}—M

— A/VYYe p, eluwdt oY e oy WD Sy Bl e pl
ol 990 G ¢ hid Wil e Jutlasdl Al COPRYIY
dawl g Gyoils Lgw dSLastl ¢ Loyl WS b 3hmall Lesgydy Bosasedl

Lt o o5 LS (M) il Lyt 3Ll el laall oo tapa
ptss o pee¥l Jolad pnbins e GBIV dnleny Sosaul o edl ool
& o Lawlilo yd J1y ¥ oo @ m pedt ol Y1 S sl 13
of ey « AV S laaltl Lay oBas 50 3,081 plandyl @ Lolssy

e st ol UbY o0 dledt F1,5)) Gw s So299 w LS A

el JOL dples pa by G1EY dpdes Ruyles oINS e oSy @I

oS ¢ *lgw a> e guudadly a8l (o JSI Llasty Yae a8t Jsis

a0 = Gpdgaudl b yadl ESlasdl b Eedluedl LS A1 Jodo (AA)
YA P - Grlu

— danluadl @S A1 dead b Legtownl s dadledt G1,5Y1 G0, (AR)
U P = Grle a2



Yy

oSt donluall LS AL 38 o0 of oSy ooy sndl 0da J2o Bgay of
Sy s G50 (b F LI Goudl 008 Jgoud Sy obidl (oo 100
e S« L3V G, bl o ool bbb JS A Doy boo S0,
e el eleglasdl g e lolandt W3S Gaudl 03 JSo des o oS
13— oy ¢ did el bl g poadt el Jeldnd G, idt has o1y de )t
Sl Sl B S B0lghy Gettuadl RS Boly; ol L oy G
e oLand¥l Gpensdl Bbd G ES, Ul ol g3 ,a8y dedluadl
e———ol 0% Goudl 03 » J2o 0929 ol p—dtiy Lid oy « dslas a1l
P o e el y @l e LSt anin Y dade G,

& sl (G g oyl es ¢ Plow o e Bdeadly BS 301 P Lo

ol WY ol L YT el dladl Gleldl e e, LT

ool y Gls, ) da sl dau It Goudl 2 oSS e pliedl Gow o
o »
Over the Counter [SNENNEE [ RpVis Iy EPTE UPPE JEE PWRSEAL.

L pss Sl Bloball USEN G yb oo ey g G5 ol
o G ESdaadl D Lk plie Lk * 1801 Gl Byahl) sgas
et 12 ol (3 ) G et e SLE1 a3 gt plahial LBl
Fomir (panS Sl Gl B ot I WL ddabel e SoAIL
G JL! ol adl p oS Jalasdl b cedndl g (o otSuns|
e Lo Jgonodl wif !y 2¥1 g ptat U Goudl Wl caad 3y Lol

o JSEI 13 eylesl Led dedladl dpdledt (1 suY)

P—— e ¥ ‘a.'o'_)dl_o.'c}fl} Jlodo pls vae o 8 adl S0y,
¢ q = A = VAAY o 171

el S,3J1 jhig pgudl — el ol paiedl ane o WJ3S L Bol
YEe¥ i — Yloe Sandl — ‘n‘,._...JI Bay 2 — iSlasdl P YW |
. q"




YA

PP TS ) R B I L Ly R S e R

el st 0Ty peadt Jgtasd dodes acbon a3 oo (Sear 31 lasdiy
oIt Joodl o atSI 1o Las Jtawdt 13 b 381, yoar culd &3
00 pld U Ll ans Sl dpsiasdl BpmaidIl LipluSly Lef LA
p—] Ry S TNy SPOECE| ST R PR P de TR B
SLS,001 Hahs le MLl a3l Ld ellaedl LS 3 dSlesdl Laogls
o Gl bals (b Lgme el 3 an LebUis plusly donluall
B gtd iy b 5 Pyal (G ats Lgod oy Belisin Bndle Gaw 992y
Ot Goyd ol Lol Le 13U ¢ dpoladl pgu¥l pgmade (3B (Bany
— Byl penl Sl 02y O @ loglas el aass MW 35Liandl peadl
s Il W padl el Bl wlaa Sl Sl pgul colS o1y iS Ll

i Aloadl Gl o mtiad Ldls ofe 1o o8 oy ¥ 1ale Ly

o olamall 13 Jhad Lib 3;Ltes pewl doaadt g1y

Sa—s ol 4 Gsudd dalgdl ol ihell aals Jytasdt s (1-g-Y)

p——— | R R LR P R e R el gl asetl aqu ¥l
GolS # 1 gw Yokt Gowdl BS,> o6 Lolpg fags | ,d%e ey ddy)auedl
J——b b Jstasdl pa> 315 13 ¢ Wann o1 Togaw S, 2d1 03
QS HUILy ¢ Gmpettuedl JHLES sy 13 L LI PV S
e Jdl 03 Jho OY g3l G Hlal¥l Sgne s adstwedl Jlesadl

a—ba—y JHLESI 1dmy ¢ Goudl b pladl JBHLASIL Sl gu ol o eSS

ced B 181 Lol o JLal¥l ad, s Goudl Jo39 oI Gttt o Tane
| L S il b WS cean oy el B pudndl Asn Gt
b WIS (oLl Wit anside b Om el g2 O e WS U
Pt ) S (B e SLaS¥l 1A R e 1L lald sl elasdl WL



YA

Oo—dAIy il dole oy peltuedl od FLIIT 2o, LSSV OBy 130 S
LAYl e Mool pho Unid oy (3B y ¢ iy tadfu¥l 0B 3ST 0 Gndan
e sYY ad USS Gl Bwadls Jatandl aas Balgy ol WIS ey
ey Gt Jtandl pas Gl ol LeS ¢ G edtua ) duadl
pt B et Lo BOLs (g yeltuelld s ois, Lo Lay] od douae @S0
ol Wocn (S o o1y B ¢ Jatasdl BeblS Lo 88356 3,5ay —ibi
13— Jle udey > Lhgad o fogme adglas jlawl B Sdy s

LSy peudl 13¢d Soon Ugw Lo Lol ol le Gowdl Jod o bLI

e iy el bl ani 5y anle b bl B 3T Balg; WS e i
o,y A58 e days ol U (San b ey ¢ el glasl
ol 1 By I Sl Jeladl B e ot Grdas L
IS ol e ol b Lge piiy Lanl Jytasdl GBS of Jo ¢ st

o saudl 13a b Banas 3T elalg) Jn o

G5 (V) i an il @21 Gaw b Jstandl paad LB 13U

Sl 3 peadl Julas —ad @I apaadt e binld oS sl o
Al ailb « Jylasdl e Balg) b S ST sl Il e
Guob of Jatasdl 3,80 joae Pan e Y1 Bl JYS Jylandl pacs
TA—p 31031 pS g Gomle ¥ ol Lo Bosudl (o adl Sl Gu B

Aool—dy L §,000 il Gl B Al i Jylasdl e paadl

it J3 e ol YLYeVAYY paadd Jotasdl aas AL 03 (1))
pa—> &l JI3S (eomwl oY) @ 1£:1/V/0 1 2 1800/0/Y1 o Y1
et &l LaS pgu (onle YORYTAGA G Sdl Biull o8 Jytasdl
— et ool 01AACEY Yl pladl o JBY1 diandl b Jlasdl

IS laadl, ¥t Glawl et yie sl



A+

Il Jmand QI Gl b peradl 1A Moy ol adstas ptw oanle
ST se B et anl 5 b 94d WIS Loy ¢ pge e Ve o 2T
ol Lo le OShy Lo paudl b Lelds,f pgadl Aay Mad cagd LeS
LS ¢ Logar BSlaatly padl Gouw DL Lo dnlanl LT o aroadl
J— s o g Gould U B8589 o padiuadl JHLES hny o3 oI of
o= p2adl 132 ol 1 L S, jaans ¢ pqadt el plas )
M1 WS lenll B pgadd ST e sl A Lawlide yué Ji ¥ Jglasdl
O—s a1 Jhan Yo ¢ pgw gemle 000 ol Lo LJL Al
G1o— e 0m 92 ol ¢ o/e ¥ ol ¥ BLAS Taws Ggu Jylasd
Bl bl 5 Pdl e IT Jetand ST G, bay 03 ddiladl

o Lelully Ll.a&_)fas‘ 3, gy ‘l.Q.;JU o gaedl Gouwdl (d Jol oIl wiles

v osadl el B Ld%s P LIS (oY)

— pendl Jolas dales anBiund Lag el boh S ceaw, od)

Lol Yot e Lidll LeS adn Jotoasdl dplec oo yndy dSLeod!
el o eleglanll L8u, at S pudy gladdt Aa, G131 coas Ul
J—3 oo ¥l el 6,00 jlasetl 3 Mad Bl Tagy ¢ Bl duwies
13d—pg « & 18+0/6/Y1 )l o0 Pl AS01 S0 gl s.’-.u-“-" KW IR ] Ry W'Y
= peddd Adsudl BandUl o wlaglanld au, yoaas 92y pue Ay
J—d eloglasld Galuiall g a¥1 ALadl jotasdl Ll ¢ g, 13
Sasy dnlowdl Woudl, Slefnuw¥l eludl b Joens Lol fop,dl 13
b0 IS0y b duwho Jhe pgudl PISH Ao Eedl wolSedl e
Gn LS ool Bogd aldy o peudd ;hgadl QiSey pledadl caSay

aygntdl oy Lubg o ISl dﬁ_b.,.,.i P-Q.:a,| Jl—ﬂm“ O S o Llas



A

Wow Lgw a2 ¥ olads b Ldledt @1 500 Gl elotadt of o0
lgods Olale¥l oSean ¥ el Gl doMe Lpseald coaldl o daBiie il
¢ bt ot GRS el b s B B LB sy Lt b S
e— 3 1adl B u0dl edas S Cll¥t el ge (LS anbIl 13y
el—ladl Ll « ® 180/0/Y1 2ulS o bis Tas ceondl 13 p Glaws
Lo B adl LSS ol TAan b Lin alow, s Bt 391 Gy s
8,031 G WD ey mbladl (b PEOYE e Foon ) AS Ty P Lhel O
B 1£40/0/TN o S0l p wlel Bhan dutjodl sdn Lgoled ]

¢ R NEA/E/Y e o

i b el Lhan Sy 3%e of P LESY ool s
eSS oy Doy jLbo el s cenas o dwload! LSt dd b
o—tSual A2y edy phemy Eagoadl LIl I8 dl 138 uSay (S
(‘)q_au,,s.u L VS IPRPR VS\ B[ SYPRE N[ IS PON R PR PUPNPA TR
b pedl peaan m2 e peudl HLalY Li8s sn Lin atliod Uage @A)
O ogaan ST s AR el pading ¢ LS, 03k (e US
(J1so¥) @S0 Lihe Jaly ¢l ¢ Bl Sl GolandYl LUl ol o ga o
—iB—ey ¢ ol y JH) @S0 88y ¢ Bps el wlS AL %
DY) wlege aoll phy S pedl pladl Ld8%edl g el dl eSS 0
clole ddeay ISloodl b peedl Gou Jlany LS AL

LAl ¥l B0 0 o g e el Wll¥T pd, LSSl (1—o-Y)
Nrh gy ¥ Ry T UPS RyP R W TRy SEAE-S | SO S [ I IR SR PRIy

Jo9 pmtr 9 ¥l @l 000 b paSiuedl WY T eondl 13e e

(1) Py Gte — LA%edt Lplad 5l LSS bl ()



AY

Gl pdy OLS Basadl iSleadl (ohd (aSlislasy Yo @Il b alad|
P20 05 LS AT dawt 1 Bl B 1ee s JUL U ihed
ol € pom gD Veee B 3Seb o, s pgnd oo Soo dhed WYL
b pia) b peadd 950,00 Boe, g B WYL @3, 1ASS s ¢ 1A
o ladl pdy ¢ (Voo = 19071 huptie) Jlostige oty (Yor = 1aV0
oot B, gr pei e SE8ay ¢ (Ver = 18Y0 dute) dhin oS iR
¥l 05, cosele B, A% Ll ptul Gy ¢ (Voo = 1aVe i)
b, Las Doy (uglo Gmaygr SiBay ¢ 1AM 2l | pon b 00
T gl e S gish hy ¢ Grledl gl e b e Yl
Adb o 910 88 Lol ¢ 1918 sudow YY) 2oulS b Yoo (i1 sl
ol dlaa¥l el danddl dawds Wy Gobs mlus dusieS (oo
O uswy sl it Lol ¢ Li%edl 138 Lgesdy 01 wlS801 oas
= 198 — 18€)) =il NS pgedd G podt Bondidl b gl pO STy
oIl Bl b peedd b gl Ed gl Aanddl eolSy ¢ wlelS (1
T A1 By PRIR FETIPS ST v | EEVORCRY JUT I Py SOV [ SR P |
o 5 Ao Lol ¢ lulS ye @Bt E8e 01 130 b padiul @M
pt—edd Gdla ¥l WoBgudt Gandll s m Wl ed, tel WED gy g
1 13B LS 8B ¢ 00 =3 19M0 meauwd TY E,LS b Lgemiy 51
pt ) land Ghwgiodt EoFgudl Banddl pas S A ) LD gt Land
o ol el D Y Wl Shedl plinsg ¢ oSl 13R B
Voo pddl cmaiiul ob 1qYE ple day Lo 1 ullYl Leady Sgny o
o 1 el Epdgudt G Bl) olucadl JawsSadl adl )l dos o l2Yl
ol el sdina, Lad ey ¢ peas ) aaly camd @3, 138 o, Ly

p—t——u ¥l LAty el Gl A8l WwilS Yoo aB 0 et asul



AY

e ISlandl b Geblusdl WS L1 ptias HY (0 Lo ad S lesdl,
LeS ¢ Gpmblodl daldl @i piwdl JAS D oo 3L eS8 adl g d1 (5
J Voo ull¥l L yau 3,0 00dl ppldt 8 oo ebadl Lodladt ol
fpm—ib B ,m0 YN Y1 el 13 (B 4SS B S ol dd daas el
Y SR———— g I % | R T R F TR IP UL | Ot e CREOTE S PR N T |

O=0 siBodl pye a5 Bl ¢ WLV 1B foluy B0 pauaie Lol
P WS [N | - PR T LI S

bl b giedl sb el ol ey ¢ JHYIL B0 2 At
To—= o o 01 pal¥l NS el Bdlaa¥l Gbsudl dandild (o0 9ol

¢ Yoo =B Y1Ee0/0/Y

bl b gledl g Wl 5T ey o (S8 B0 L Lol
Sy B 1E00/0/T1 o Tans Jue ol oF BLolS dow 3,000 (o sndt

o Yoo = & 1E/TNY

ey S B0 odsS P pS AL ¢ M) BBLAYL, LSS

Ot S pmd¥) @l gl NS iSdaadl b peedl 8o IS e Guoll,lg

b gl Gl p ¥l T JLSel B Y Eep ple LU B Y1Eee pls

b =Bl Lplady 31 Bedluodl @S 201 pgul auead Gdlea¥l
« Yoo =& YEeo pyan Jyl

SOV ¥l apaan b e, a8 d%edl a8, Llu> (Y—oY)

Sl il any Sladul LA WU aga oS (b (89, LeS ¢ §3gadl



Ag

o Jelasdl ad 31 Apaadl anlosdt Geaw Beton als wlos FLa]]
E—a by o3 adld o) sy ¢ hAD Tp,lasdt Wendl o le gl
Bl 03] Uob Li8atl ol3,] Clusd (“)vm ! e Ad,

L Il gl e 13ny

1(Vee = 1800/0/Y latuadl gauu¥ i bugia joo9adl WwloT) JS¥1 ol Lind o _!‘,_1

O—e 85,50 JS agul sas tlas pSo geaae otat Lia ol —
—b (W) o eLs,a0 Line PSRN [ 3 TR P TSR |
& 1800/0/71 TaSuadt J¥1 pel¥l HLald Ghugiedl L Fgudt dapddl

sladlodl meudt Linedplul aotodl 13e ey

o oS 80U Ll Ainludl Lpelaadl gubs P el plddl — ¢

Liamiy 51 LS00 JBaS 0damy 3S,3 11 tasasy Y1 ad, 5> 1Y pd)
s > YW pdy e LS AL Lt WISy s Tpeliadl wgldl ke
S SR l.g.._.a,“,,:..ll S0l Jhes sdmy 5,0 1Y Waassy Yq
B 33L g £§ aBy > £ ad) o SLSEL Bl aS ¢ wleaidl
Bl 501 pgadl 80 Ledals Sl @LS,A01 JBeS by LSS A
Y p—I, o0 35,50 g Wodsy dastian wlS,i)l dda C-"“-"" s oo
PO mas WY ey ¢ pladl 38el @3, JAas 03 my g5 a3, S

o Yoo = RSl @l 80l o JSI Lell] AL s

Jlos B gy I.BoM 310/3033 51,5 091 cwlodl pabiul (8Y)

Pl — Sgme ol dasls — G 0¥ petadl GIS el

0dn Laolal o1 Gadluedl LS 201 e () St Gl bl (av)

i ln Sl UL aslan o degu—de JSI ol Al yadt
cpladl Lihall 138 (3 BS,0 JS adles @A ool



Ao

c—_.a-.:'-:a,' e e L T LI el oSt b 1 S5

L oasSw UId oy 1ge ad, pema¥t S ¥ B, gssedl o AL
pagaedl il V1 syl dauidl
— Yoo Lm,l X t = & -\g 2 { {
,_a...‘a"a.b..,-.-...llz._&,“nwlx( ) o et = A%l araadt a8 ,d
Ao b3 26 A s gacnall

o B 1ge0/0/%1 Tadowadt JI¥1 grd¥l Lelie, Lim ¥l 3,00,

"-'-' o 2

_‘..__=_)$§.n-|l o5 ol ol

J o2

Yoo x

oo bl 31 95 paddl Jols haS 20 S
Lo goradl b ppu S P At o
Toge el (B BS,3 JSU Lol pgadl sas ‘e.l
¥l 3,00 b ppeld Bustedl el b o
eIl 3,00 b 35,5 US pgul ous b W

pr Loz e Lol peldl HLald oniall 38e0l oty ol oy

138 e ST 1,00 Lowd eSOl ot 3 etS 0l 9Sh aqud!
a8l Gld Lh ey ¢ L paD¥l paosdl @S oS80 e i
ol LB il Ll LotSel L jdgn Bt 13 Uib
Tuwho Gub o8 ISLaadly pendt lawl ol 8s ol iplay o anddl
Bamndl b dhadl @3, OLS JLa! Jorw lad ¢ SOl o yadt adndl
13S0y QALAY = 208X 00000 o el = Bdladl GUS, 31 aedY oL
[(SEEFIE N [y JUER] :jsl‘.:r")&..._a.u el dhedl adn o3, A, ool (Sax
= pomel 180 x goml USI Lsgn o880 0 Lpod (oS 1 dwl 00l 03¢
Pomddl 134 Ulonb Gaegendt @l dhadl 02 oUS,T JSa5 odany ad, Voo
Gl 13 Ud il gt 1) pd, ALt Jaaadl pdsmg JIYI

s Jad



Al
(1) pdy Jyo—a
"IN D Ui D dosandt aeld s aaldt HiReNt”

(Ve = 1te0/0/Y1 Tomadl gol¥t bugta ad, I uiuf)

el I e e e B o T .

et ,2padt | o t¥ | pgl | ae Y1 | peldt /S P "—T'J

et ot | etmaso | detian | aaws | gty | &Y
Yoo Voo Yoo Voo peo Veeo/ /71 \
a9,yq R4,¥7 14,47 19A0 AAY Vee0/ N/ € Y
a4_or LIy 19,41 19,8y LYW IRF YR VAT T
190y AYUAE Veoseo 9,6y ayse0 | VEeo/ /%A £
19501 av,eq Voo et . AUk | 180/ YT0 o
WA Voo 0¥ a9t 4108 v | VEeo/ ¥/ Y 1
WAAY Y Vet ALY Q04 | VEeo/ ¥/ A v
vty A Y AY aveA A6y | VEeo/ YR A
¥t U 94,0 € av_eq as,¥a | veeo/ v/YT q
20,47 A9_¥1 ALAT a8 arsEy | 1geo/ v/Te Ve
15507 ag Al ay,eq LU Ay | 1eeo/ A/ Y "
ATy Q107 Y0 1510 arjo. | veea/ A/VE 1Y
AT 48,01 ar,ed 3.,41 digev | 1800/ A/TY 14
UAY [YRLT (YN AT Ay | veeos A/¥A ¥
LU 91,44 [T Ay ANee | 1Ee0s a7 Vo
3001 LTS v AY_00 Moot | reeo/ a/y "
AAYE Uy 310} AN VoY | vgeos azye | Ty
AT Veouho AL AA AT,eY | VEeo/1e/ € A
Ahe Y01 ALYY ALY ATy | Age0/1e/10 14
AYUAY v 0¥ Atuo0 YAt AYJAY | VEeo/1e/NA Y.
AY A LERIYY AT AeAd Aot | 15e0/1e /%0 n
A av_ev AEYA AT Aesht | rgeosnapy Y
A ga 4,01 AoYy YWob e MUYA | recozni/e v
AY_0A av_e AouTE vaey PSPt IR RYYARVAL: Ye
A EY aveY AYLYY Ao vy YAsle | 1ge0/11 /7€ Yo
AsET AUAR ALY vALE vagoo | veeo/t7 v | v
AsET AQUA ALY YALE) Yoo | V€6-0/1Y/ A 1%
YALAY AAER VAUAY YAt vAsoo | 1€-0/1¥/10 YA
var a,EY Ae o0t VAN vavr | reeesvv ey Yq
YALYA Qe e Y0¥ YAote yaute | 1eee/11/vd r.
VALY ety Yo vy IS IRTE3 VAR VAR "
YA ALY vo_ry vy FORTE I INT 2L VAR VAT vy
vY_a0 (TP Yy, YY_ot vashe | 1641/ /My Ty
Yoty ASYY vo_at YAto YWote | VEe1/ 1/YA ve
yYue vk VoA YAUYA Yiee | 1y v/ 0 To
YL AASAA 7 YATA AU Y RLVAR 721 ™
Vet A£9A Vit YY YUAY | 1Ee/ YN 37
vEa. AV yro6 Yo_Al vote | 16-1/ Y/M1 A
ver AYSAA Yot vy voure | 1€/ v/ ¢ T
Ve AfLE1 ¥eAR yive vouoh | 1ee1/ v/ £
Ve Te ASAE VYT Wy YrooY | Ao/ Y/AA £
TIA A veay Te8Y YisAE | 1€-1/ T/Ye 1
11T AVTY 2 Yy yiohe | veev/ g7 v g
Ve ATYA Yeoe¥ vy vroee | Ve €/ 4 £t

syl sl aue Bl Shddl s G510

1/€ 03y ol Gode Bl e




(1) p) o U

—h— | —28s | B | pdBe | )
Pt ihe i | ag S | el | pee | eI | Al —
it 1 | eteson | eetean | s | gezy [eSY
AR AY_Ar A\ A visay [1e0v/¢/11 £0
waAt ALY VI8t 10,10 Yiuva |ve-yegnr A
W€ vA vire 1,17 vets 1£.1/0/1 v
WAL YaAA vIre Te,5Y YIJPA | V€1 o/A A
eT Ao A YT 1EAY WY |11 0700 €4
YILYE AYJ0 YY_ o Rt WAL [ 1£21/0/7Y 0.
Yeote Aol YT YA M,y WMo | 1€ 0/10 a1
RLUTY Atoe YTVA To_¥T e Ve oY
S AY Yy Y veve ey ove RCUYTRN RY R VA VAT, or
o940t A ¥ yrel £1YY LTI AYRRVAVA D of
oA 00 YUY VioYe €100 veonr | veeyyy o
AT YUY Vioee £1,04 WuAr | reeyvse o1
oYY vy AU I} Y WUAY [ rEevy oy
oM Aea WMot E1AY v |reeyvae | o
oAo Yy WEA £151 Tuve | 1eev/n o4
oLgY AeAY 1,18 £1TE Wt VEV/A/E 1.
oM YL Wote £1,9Y Teure | reer/A/M T
o E YA Y w,r £1,71 e [ VEV/ANA n
00,44 Yy wvr £oOAY AT | 1E01/A/T0 r
oo_vo AVAA Wt e roar | vee/ay Ay
aVY Aot 11,01 £ AV er | vee1/4/a 10
00_YA YN WAVY £ 00 ot freean | M
a1, Yo ¥ ey €101 eaYT | V1E-1/10/0 v
01TA YYUAA 19,04 gey RO I RS VARWAT W
Sy YA A £1,TA SAUAL fLEr1 Ve u
a1, yYe LUP™Y £o07 O AY  [1E-T/ 10 /TA 1z
eLIA YALAA LYY g1 ohute | VvEe/11/0 Vi
00,14 YUAA 1404 a1 2 O (PR VAR VAL vy
00_A1 Yo_of 14_Ae et Sq,EY  [1E01/11 /14 vr
ot Yo Yo €4 A0 nn a0, |1£+1/11/71 ve
of e YT r WE TV AL oAl [ reenvsze | Mve
of LY Yoev W TV S4AY VECT/NY/NA 'l
OY_AY yro1 1v_04 VLYY o1ar |VEe1/1Y/Y0 vy
B veay ArE TYYY ovute | reev/iyy YA
O AT YEUAA WAA rYoY4 sy te | veev/A /A va
OT JAE ant W0l AL o017 | 1eev/1/41 Ae
oTAe Ya0- 14,AT Toth ef,4r | 1£0v/1/TT A
ot 00 VAo 1401 1A oY | 1Eev/Y/ AY
of g0 AY et Y0¥ voig av_ Y VEY/T/A AY
se_vYo Ao_Ve VoA [AWLTY oYY | 16-¥/Y/V0 At
00,YY Af_oo Yol FUAT oY1 | VEev/T/YY Ao
ool Ao0 YiLto e oY 40 IEXATAVALY M
of 40 AYLEY YAYY YoN- SATY VEev/r /1 AV
so_TY AYAA Vi) Y et | VEev/TNY A
oY, Af vy eV Y oA Y | vEev/T/Y: AR
oY ALA YIYA Uy oot | vEevsr/TY 4.
of A At AL0A roA- RURT) 1£-v/8/0 43
l o014 [T ¢ visel FoVA 161 | veevzeny [V ar

o Wyl i)

oGS coandl Sl A pend dpdpudl Banddt P Ol bgd SO > gu




AA

(1) o, Joas

p—t | =¥ | p el | a1 | ag¥l —_——ta, | P
et It | etaason | aseiean | agwn | ety | &=
oL_VY A0 Vet Yo+ Tey0h | ALevs g0 ar
o et AVLEY WAL Yo_vy oauYr [ 1e-v/ g/m a
0001 A%AS vYLtY ToLTY LN TRV 0
coTY ASTY Vv LY LU T YRy 1
00404 LYY 4 Ve ve LAY WAV | VEews o1y ay
00_AA Ay Yo rT A MW | 16ev/ ofe A
R ArTr Yoo oA LOFTL O TR VR | a
e T ey Teav AL ZI IR ROV VAR Y Yoo
oYIA1 ool YY_£T ver UoAE | VEev/ T ey
oA VY TUA- YY_AA YooY et | V1gev/ T Voy
oA Ty vire Toey to00d | veevs v Ver
oALE1 ALTA YA TUIT TUA [ veevs vy Veg
sq_r Yoot YA Yo_AY ALe) 1€+¥/ ¥/1¢ Veo
o4_A1 Ve oy v TEAA Yisto | vEev/ v/my 11
1-%0 1+¥,%0 vate Touer VEYE | 60/ v/YA 1oy
T Yoyt A-uYo TUYY Yovy | 1gev/ A7 1 VoA
Nt VeEuTE AEY rov YERY | V€ev/ ANY Veq
AL ath 1o ATLLE 0t YUIA | vEev/ Ast- e
ey VoY Af_Te TYLEA YuTe | 1£ev/ A/TY "
U VeATA At Yo Y1 YY) | Vgev/ a/ 0 "y
10 VeAste Aoty YT YL | veey/ any ur
16TE VoAt Aovo oAt Y1t veev/ a/va | Mg
1N_re Vel 0A Ao T Tut. Yo | Veev/ie1e 1o
Tote. | veonty AY_YT T YUEA | veevNre iy N
1.8y 1eiuv ATL1A Yiv. YOIA | vEev/re /g Ny
1-v4 VeruTe AT, T10AY YWole | VEev/1v/ V1A
won 1eALA A1 Tior YWY | Vv A 14
vy VoA AT_0t T8 YWOAT | 1gev/iit0 VY.
YA Veasay ALLTA T80 AEAY | ey vy T
ALY VA AfTo T - Aosgd | veev/azra | My
W6 VAT Afvo T4 ALY | 1gev/ir/0 vy
1wy 1Y ATAY TYAY YwWorl | veevsivsee Rf;
W Ve AYE ATLTA TYTE WoAY | vEev/rT/Ta 1Te
e VoA AYUAY T YAUTe | 1A/ 1/ 0 13
AT Vet ATNo T4 YWORT | vgeA/ Ay Ty
TevE VeaTr AUAT T 2 YOV RVIT 1TA
Mote Veate AY_VA TTte YVY | vgeas 1M 114
1,8 Ve ey ATUAY TIoAA YANY | VeeAz T/ YT Ve
1 Ae VoA AETR TYTe AN I YD VR YIS Ty
108 VoA AfAY T AT AMOAY | 1geas Ty Ty
WY 1I_TE ALY TYJAY AMOEY | 1€eA7 T/TE rr
Mt MY AYLEY TYJAS IS YDV R | re
LU Vet AT,%0 YT IT S IRYSVVA V2K o
1e88 Vet A Tror IS S IRYRYVR JIR 15!
1ot VLA A VT TYOAY Mot | 1EeAs T/ 1wy
AL VeAued Ao T AT | 16eAs TE. \TA
VA VoA A Y. i Auty | veeAs 17 v e
ALY Veavy Aoy rijor Aoty | veeaz g | e

oo yleadt ol A Ll el s eyt g




AL

Ot (8 g ¥l b padl 9n A8l tal) SLEI Al Lib o Lol

v (Ve = 1800/0/T1 fulS o Jas pol oF

g Jhay 31 WY @03, Clus podn A0t TAe) Ui b
py—— e > 1£90/0/Y1 P O Boadt edal 9:..ll_, [FS-F SR
¢ s S Wls ol o g JSI Ty D9 B Y E//NY

o ALY Pu:)ﬂ sl ALl Jga—adt b 919

i | es i eS8 | e s, | ews,in | o
oS et | Gt | et | socadt | ddtadt | dsge—aad
‘-I..a_ll wleasdly s gull

REAIYYE 191YYYe ££YVYYole EYIYYLE AYYYYY :’L“‘

(eem) [ Qoo | eem) | (eem) [ ey |

()

Po——bJl 13 Lib aaedl ,38a U Lutul #L35Y1 odn udas Lia oy

» t,?.'.t.."..ll

LS, 801 e 3,58 JS gl 0us flas aIL posae Olagt - ¥

Addy dbugiadl dpdgud! Fanddl b amelowdl 038 (e JS Lgu—idS (5
oF p—d, gsmadl G elIdy WlL¥l 3,00 AL A ll¥l e JSI dwadl
B g JSI L) (oSemw T ¢ Login] AL aOOs g 150 pd, pomdl o

L 09Swy Smamadl WllYl 13p ls aetas L38el) Lad, AA
oo adl e oWl @b gudl Aaddl
L—JJ—A—?—A—" h"4|_5_)—w t—‘—“" ) [E ﬂs‘_‘_‘ é,.n.\—‘h-“ f"‘)"”
s goradl agud Lodoudl Aol i gt
i

RS TR -] i U S S

s 1£00/0/Y1 o Bauel gal of dawsta Lelian Lunwladl 3,50

aS) dos yoldl il stedl win] lo et La] Ln 08ad1 o eSy oY



Q.

Sloa sl L Bogdl Lows Eleb wtu] 3,50 s plus () daday
j SN 'S W IRV IRPVIe) | Ry Ry JELXWE SR ] Iy U8 | DT O WALE |
i ylandl dandt ols Jalasdl t3R el @3 apaadt Jal asdl o sl

o il

I Y Wt a8 a3, eSaw JLeIl o e - Y
P SN PR EAR J-S1 Vi By SWORTRR B4 | iy JCE RQWELS) |

v_)oof_’ooo_)ooo
ATV VYY yo oo

AEVE = X Yoo =

ST Po—idl 13 Lib 31 Linadtl ol8,T G, aous 13S.a)
Jaoadl pdgug ¢ ady €0 =l 0% 0 x yi%e JSJ 2 AA Lo g 9Saw

o @Sl BRI 13 b el pass (1Y) ) S

e i s ¥l o] SLSel g G e Lln pladauly o BJIU

v (Vee = 180 proe Jol psn) pendd Bdleadt

p———l jlasd Lt il oLy apeas Laa o3 add

Pl oo t1aS0l el US Job o LShadl Ly 5l Alnialdl oS i1
LBYl ool Lete ¢ yolae Bas (e eldg B 1EeA ple dylan 5> 1€
Pl by o Grladl b oS colS S dwlJl CSLSadl payy 9 gl
Oy 29 A1 Bgaladl o ylisd) | By ¢ gl Gl GwdeS agldl
el g saaad (luadl .L._,:u.lq plaSoul oS adlh o3 ISV el
Plo=mdl a0 A3 fo,lodl 13e ylay sy oliol Bl oS iU Lwadl
ey LS et g gyl 13 D elay 03 Lpagld G l¥l dagddt ol
PR W) RV PLAN JUFVRPGE Y OUF W KV [ PR Y V-5 Ry I WS [ Ry XS TR L



AR
(1) e Jou=

"L e LYY Ui b Gpsgsaddl agad) e gl Shelt”

(Ver = (gomel 0F) VESN/I/Y 1 180070711 o S5t a13)T o gl e LY

et | it | el | A | b | Gl | )
pl——all | agi¥t ——tu! —¥! 1 el oy [t ]]
st ot | eteasdl | bt | Wbl | et
YY_0) Aoty AALYY ey el AETE AEXA VAR VALY )]
AASIA AALE. AY Y o,y Af e 1€/ /Y. Y
Yoo ATLYA Ao oY 01,78 Ao_Y Ve Y Y
YeoYA ATT AELTA 09 VA AELAT 16/ ¥/ o 4
WY ALY AY_08 00 V1 ATE V6017 Y/AY o
ALBIA S AALT A et o\ Yo Ao 1€/ ¥/¥4 1
TAAe Aovy AMOTA 01,EY Aot 181/ y/1 Y
Wrd AAto Ao otute A VE<1/ A/ € A
1A 01 AYve AV AA 0+ )80 Yare V€417 A/VY L}
Ay Ao YA Ao i Ny YALNY 1€/ A/VA Ve
WA AoLYA A VY LIt £ YALY1 1€/ A/Yo "
WY AL YaAY €40V YvJol4 AERRVAL VAR 17
TALTA AAOY AV 0. oY Yo IEXRVALVARY Y
W YA AY,eY EQ 00 Yo vy 16 /N1 1€
WMoY AT ATAY o1TyY Yoh | Vtetez 0 | ™o
TALTR AeYT AYAA 0 ,TY AL IEXRVARYAR "
ALY Ao_Y¢E AYoe oYY Yiset IEERVARVAR] 134
ALY YOEA AYAY LI YYU1A IEXMVARVATY 1A
A€ ALYY A1 £4,v4 YipoY I XRVARVAR] 1R}
ot AENY AY A £4,°7 YooY YEU/N /Y Yo
wole ALY ATLTY SALVY YYuY. I XM VARVALRY AR
TLry AAZIE] AVYY £A 00 ol IR VARVAR] v
ooy AAPLY AVYY A4 ALU1H AEZR VAR VAN v
edd AYOVE ALY £ YYOA IEXRVARFAT "re
oY Ao Ae1Y 1,8 T4 VYEU/VT /Yo Yo
WouvyY AY e € AV 00 £LA Yoo YEY/ \/ ¥ ™
o AYoAY Ao £, ALBYA] 16/ \/ 8 Y
oY AvoAY AVYOAe £o\1 avoy IEX3 VAR VARY TA
e ALAR AYLYA £Y A0 TuYe 1E-¥/ V/%F Y4
TeoL€0 AL AYAY ££,1 TALET VEe¥/ Y/ T
Mea¢ ALYl AENY £€ 00 LIS YEY/ Y/ A Aal
LA WVA AEEE fo,¥ YooY 1€+¥/ Y/Ve Y
TLAY AASTAS At o0 go0_01 Yoot VE-¥/ Y/XY 'Y
WYLTA Y Aoy £0,11 Y€ YEe¥/ Y/YA Te
TLEA VA Af 0 £ENT YeoAl 1¢+¥/ ¢/ 1 Yo
A S1A 1,v4 Aoy €£ %0 Yioa€ VEe¥/ T/AY "
W Y0¥ Ao0 £, Yes0° VE¥/ T/Y. TY
ALY 10,04 ALA. EEAA Y AY VEe¥/ T/YY TA
o0 LE ) &Y ISP A EELTY YeLTl €Y/ €/ o T4
LAY ALY AV £E,7Y YToEY VEe¥/ E/NY £
Tty QA AYL4A EAS) L] YyYouy VEeY/ E/N4 £
loute LEE T AYLYY EELTY YAy 1Ee¥/ ¢/Y1 £v
WYOTA WLEY ALY (392 N YeE e \E°¥/ o/ ¥ 133
TLAs Y Ve AT_AT £o,TY YEOAT VYE-V/ e/Ve €8
o vy ALYY 00 YELN VE¥/ o/VY £o

U B} S [RrPie ) [ IRy SIEN PRt § ROy PIE L

/¢ pby Sl Gode skl sex




(17) pdy Joo2 puls

s

bt | Lt | B | el | ey | —,
Pl linalt p—e—Y| p— | pA——]] pa— p IS DU PO
Ll 0 | wtea 3t v et [ ——
A ALY I Y-F1a4 o401 Yo+ 1§+¥/ o/Y¢ £
VALY YAy AYOIY ££,04 YY_eo e/ Y/ X 134
Yy YooY Avora (o Yoy 1€v/ 1/ A £A
Yoo (ERF) A LIy EY A Youle 1Eev/ /41 £9
Yy IRT-Biiy v e £Y_R0 YALEY VYE¥/ /YY o-
Yoty 1100 a4 400 LYY Ya_vi VEeV/ /Y. ot
Yeohe 1eALE 094 £E0¢ AVLYY V6+V/ ¥/ ¥ oY
Yoy IRENI r,Y 1Y AY Yo VEe¥/ Y/VE oY
AAIA VY€ 0t 1§07 EYLYE ATLAY 18.¥/ ¥/7 of
YYoay 117, v £Y_VA4 AALAQ VE+V/ Y/XA oo
Yeuve 1YYLYe oV £E A1 Y, v 1€/ A/ o1
YELE 1€, avuy £€,°4 LA VE<Y/ A/NY oY
YNA 1,44 AL BT2 ¢ fo VY Y0y V1E8e¥/ AN/Y oA
YYoY- LYY Yoo,y LYY AY_VA VEY/ A/YY oq
YYAY 1A YeloeA £UAE £,y V§.¥/ 4/ o 1
YY_ol ALY E YedeY £oAR av,€1 IEX2 VAR VAR hy
YYLAY 1YALNS Ye107 £TAY RYLAY 1£.¥/ 4/VA 1y
YELTY nLy Ve y0f YA €0 v, e A FARVAR "oy
AA) S 110,17 AL Ya,04 Y4y VE¥/V o /AY 1¢
YT LAY YYELTE KA,A0 Yaoia YLYA IEX2 FARYA £ 1o
yroay VWuYe 9,1 Yaury U Yo YEV/VV/ m
Yoy 1y Voo YWY YALRY LETA YEV/NY/ A v
Yery VALY 4,1¢ Ee1Y €510 \EXAVARVAY-] A
Yo_tr 1YY IRy o1 1.Y,%A YEeV/VV/TY 14
Yo_AY 1VLAA Yes £ev4 VeV AR 18+¥/%1 /Y4 Ve
Yo i v 11 UAA YooY £e 4 o0V 1€V/1Y /o *V\
YELTY 1ivoy. a0 &M ELTY VEY/AT/YY Y
veoy YYALEE LYY 21,11 €Y VYE-V/1Y/%A4 Yy
Yeéva 1YALYA LV ) A £+ 50 Q0,71 EXY VAR VAN-] Y¢
YEoE- 1YeLvY 4,Y VY €,14 VE<A/ Y /0Y Yo
yr_ol AR LAY vy £V VLA 18:A/ 1 /08 ¥1
yeo 114,74 q,4¢ £+ VUAA YEA/ Y/ Yy
Yeovy 1Y+ 0 AA_AE yau oY VE*A/ Y/ Y YA
YeLa. 114,y Yee,l0 YAy L V€A Y/0 vq
Yo V¢ (AR VIR Yey,Ye £+,04 9,EA V€<A/ Y/NY A
Yo_TA YYILAY Yoo oYY oY AALAY 18A/ Y/V¢ AN
YELEY YYYLY. 4 Y0 £+019 1904 1€<A/ T/ Y AY
YEove 114,¢4 LAY £,y AL VEh/ X/ A4 AY
YA 1YOYA 1LY £1,8¢ AL 164A/7 ¥/V Ag
YYory YV90A eLYY £+ 00 QAT VE-A/ T/YY Ao
Y& 0 Y1ALYS YV e EY_ Y KR LY VE2A/ Y /Y- Al
Y EOAY (AR & Vs £Y,T7 1+Y,0 Ve<A/ £/ Y AY
YooY 1Yo ¥ LA 13 YA Ve YLAA 16-A/ £/V¢ AA

o Joylaaldl ed¥l ane 3,05 hadt aae B, g




qy

JY 3 S lesdl mel¥l dfe (b o @I il e Goll,ly gl
o LS il jold Lebu] Easdt Bt e s Jabl 3T 600
ol psaan Hluisl as peldl paon poea Il ol plosaut Lagl
b 5,0 US peul oos P etS,A01 0dn epld ESgudl depddl floa
e 130 ¢ (Yoo = Y Eee paa Jot) b Wdds LiBedt 13 b ulul
L 0sSe WY ey oS et .;3.’9-4-" pd Bwed T Gl wle geae U

pUSeL By W NS | Ry S VAR |
oé.aéaJlo.mJl J,lvsu sl ulsﬂ

X Yeo = JJ»&.A—U KWW || q,s_g-iw—” ‘QJJ—“

v W 1£e) ple dnlon b Andledl @l iBe e, osSe b oe

1Ee) Solas b dodledl oS 01 aeld dlenll Ggudl dandidl x Y.
1Eee oo JsT dnlan P eS80 0dn pelY Gotles¥l BBl dandl

\\AJAO i ‘lc’AJO"J"’

X Yoo
oiv'lJoooJooo

JSI hwad i Y1 lhedt el8,T G e Jgmaadl oSel 13Say
YT C R S ] It [P [ S IO [ Y TPN [ Re| OU [P SV | e . L UR T v

o (VY) pBL I Joaadl b eIV i

o Lendt ,LY oo wlbhisde (Y—o-Y)

1an plS,] Clus 5 Leode slaie¥l oo odl clabadl <)
S lesdl o7 I bl 1am smu9 YE00/0/Y1 FuS oo b elay kel
pendl lawl e dabiose el o Jlas oS5 ady bl Boas oo o

o peolsdl 1 S B0l



1€

(1) o Jsoe

ipagandl o l¥l Line o,

* (Voo = 1800 prom ) lidl)
e | iBe [ 2B | e Sme | o Sme | dylay
pl—nl | ¥ | pd | ¥l | el |
sl o5 | eleasdl e Lia [ TN

Yoo Yoo Yoo Yoo Yoo Y€
Uy eY 1€, ¢ AVLYE YYeuYe YYALAe Y
ALY Y. woe 1Yo A oY e (22
Qo4 Yol €. vl Yod,14 IYELVA YEo¥

Y e YOAY YYYLEY 1Y, YYTLEA YTUAe Y€€
AdYe YIYLAY 0] e Y€€ 50¢ YeYoo Y€e0

o oA YoV ¥ LYY oy VoY Y Y€1
€40 U,74 oYY oY LYY Yo €Y \EX2 ¢
oY_1¢ 1¥eoe0 £9,YA o 00 Yo 0V YA

Y/ & p8 Gl oda bl

£




Q0

ol aeas Sol S iSlasdl b Ganluedl oS0 — ¥

il @Bl gl b Jhes edmy ¢ Jadd BS,E gg h dnddl WL JUS dlelS
G Bedluedl olS,EN Lot (iSlesdl b § Sl Gabluedl LS A
¢ lgogu] Jolas g Lol ols als,d ol Lioas eliol wls,d Lt b
S a0 BRSNS G s @l wnd @ S,801 03 e of By LS

¢ Gpaadl Le,ghty ASlasdl, Aeladl By bl senn Lagl 132

el Shall sdn oo JS Lpled, B @LS,A0 vae Y 1 Bl —

S SR S OUWIRSUP LI R B JRv S SR PRUP D SRRV PR BEP A
S sl o Sy L Sl peaadt w3 eSS ad ped il pud
piy 1 S edl 1ae ey oy ¢ el SRedl 1A e ol il
o sl BS,E01 gL et ¥ JUI Jpow e ¢ oS el dBad)
ol e ptaedl WLl S o) (L) Gl e ol
tia s Y S0 0dd ¢ Lgsna s dadluedl wLS,A) g adasdl Jlad
a8l ol Jo cwnd B lall pgu ¥l Hd%o 85 o Bas LB 38,00
o—le Lo tls b BS,AJ1 sdny ¢ pladl oS edl el Jadod Mab sen
b Dos0se JI e US,E oS s 1 0ndS Boopmudl peadl Gow A3
ol sl alitay Lod gray « B 0Y1 peddt Gou siBe e Latls
by s=h Epogmntl egudl Gow F | mesS ol i%edl 03 pU,T ool

o 1,180 W AST omg S padl lfedl

038 gl BEpatio 18 Lo jae o3 ol Lis agpcdl jaaw (ag)
‘ 5 - e e i 4 ”
TJ—""--‘l's—bJ\"Q"“U)'--"L“ Ll Loagal ..\A.Gc_,a_opij as_yad1
03 p dmy dpogaedl ml¥l e o150 Cos el SIS et
oot ool €AY pmel s BE



LA

Ay Len Shall clu > o3 e Sfusdl JHYT Gl Lib _ g

A 85 1£40/0/Y1 pov eVl lald e a¥l LBl de il e seted
] %05 eliall ped¥l Lifos dodloedl eel¥l %o oo JS adial
— A0LE Il 931 e pand S pedl plsdl LOhedl WlJAS g wlea sl
JI s Lol )l gl A1 ana sl pE8adt Lol Y04 — AVLTY — YEof
ol G el 50l peadl Hi%e g0 LY g Lib ceandl G55

o VoYY ol

Bl dwgta e setel @31y LI WL Easdl WJAS oo

o—o VS ads,l o815 WlelS duw JAS ael¥l lald dlea¥l sl
G e ety pomand Gl 1 el ¥l SBay Bndledl peudl i%e
B0y Gpslimadl pgl ¥l A8 o JS ARSST Ladom 1YY ¢ 1eYAA
b Bales b Legeol,] patd S jadl plsdl Lif%edl g e lon sl ppud

o YO = QY EY — EYLMA (R S sl T3] L eoas

Lt el gl NS Lihedt S, Jolas atlio Lt - 1

e LA, agd 08 G dladl eel¥l ife ol Lo jgeb odild 8 ¥t
1A 1 hfedl 1o e o8, Juoy Goms bdodl G400 3,00 MBS | S
VEeA ple dptag b addl paely WS den IS 02w 1geg ple U
—1 Joy B Bnslicadl pedl iBe aF, adS,l LeS ¢ Vgo0V 5B
o=b £0,0 pmal > LEBadl pd, ARSIl @5 e Ygef ple JsT B IVILEA
Lolisnl oad, ol odld wleaddl agul Lifo Lol ¢« & 1604 ple Gplos
At LS YA B8N Bleo b pemel G BT s B Lean oo
r———ol g | yatwe Lo ;a5 Lelan i dnet 501 pel¥l e wd gl pubs (o

eSS padt pladl L2%edd Gwadlog o AYe 0 GSadl doles b asd



qy

ol ol pdls ansS) d,nidl Wls JN S bt gLz Yl Asn 2l
o oY e SNl Gales S aed,

838 pELED Guo SID oy nea o a2t ¥ el pedtn 13 gy

of L—n oSay apley (iBlisadl By, a0l 03gd Linb Lee a el yihall

ST | QPP S—; R S " O] DV P CP R W | R ] N | Y KA T PR P -

Py S—— vy | R P R W [INEPS { R W VA TR DU | R P PC P S [

Lo, ST h paadl Goex o pUY 03 o1 el ¢ 2 1ge0/0/T1

o delandl Tie Jha, eloil) Eesdl

Y aodYl bl Ql—bgﬁ 2 o d_.:‘,_._!l Q|_)at_’9-6-” C—"L'—' ML‘J—’-‘ (1—“)

. ES_Las I, Lili seall

oLl Jlasy Gul iy pod Gsw ool oo # 5 adl 130 o5

e ali sl sotand¥l bl wlegaaad B3L Sl o il @l dhal
b5 e B ol sdm Lgoilad 51 G,ual JY3 ESlesdl
g9~y ¢ podluadl JBY1 Wl Uieb Wiy b 1£0A/8/Ye I 1E00/0/71
Jobao U Be BTl @l pdtadl adge Lig,es (1) pd, HJLd Joaadl b
e I S L Begeae US o] oluad! Bugdl e LS

J—sls oy ¢ eldil wlaiaS o, bamedl Gl ool pais ¢3S GyyS e i

(10) p——5, Jsa=adl o padis LeS ¢ ruwdl e glandl mdend SAE Y1
T SR Y N SV PO | ] -1 O | R R S N W b, wiloleo 9gd o



A

<D o 1o | ¢ sy oTe I -

i3

t3len BnTaous B s TANT .o T s R T T N R T R

1A S1eR IRee IO iRy o o e Irfey IR0 ey AP e

T!

g e 2 e C (31) 1P iRm0 IR 10 Sopm oD ey I Gy

S mN Taa Tallli lnat ks Gl o Tt LACAL LA ¥Cdeo .t IT e +3t
b Yy S 1 e 1y MLy oL i of A | ATLIL Lie .34
¢ £x G 1= an revem LCYA LA AL ooy yiie 31
4 ot Y I am ey ApCLo YACAA (oW} .1 A3C .3\
2 X !
\ by & | e ey LoCAA oo L 30 -\ AoLe +31
. xas| (w)
I | e | e e I | e | oy | v | Rexe | Irmer e
C— | o I | ke | e | s | e | ——c

P e (31) 11D jraies—y e




Qo BLoS 1 wileles 93 ne

19

(Vo) ¥, Jsur

T X, I X3 Xy X5
Xy 1,00 0.6585 | 0,9104 | 0.6245 | 0.843
X, 0.6585 | 1,00 | 0.5659 | -0.0573 | 0.947¢
X3 0.9104 | 0.5659 | 1.00 0.6666 | 0.797°
X, 0.6245 | -0.0573 | 0.6666 | 1.00 | 0,228
X 0.8430 | 0.9476 | 0.7977| 0.2285 | 1.00

O [N TR - | PR Y RN RV DY TP ¥ PE PP WS LV H K R P

T5q

T2 T3
1 r23
1

T4

1‘15

—

Ot A-‘—h—#:u'-r- S92y e Jap(pemedt ot 3N B Y1 Julaw
Jo—eodl Wdgdanll 83p plodluwl Guyb o Say aabdloy ¢ @l it

0 S5 S adl iBadt s Gmtyoadt (10) Bl ¥r ealelas e

J. Johnston, Econometric Methods, 2nd edition,
N.Y., McGraw-Hill Book Company, 1972, p. 62 .

(20)



Yoo

8 bty a7 Jayrlgfa}_,: AP SP O R SPPO  R RT OR

o duelil)
= _T42 " Tqn » Ton
12.n ~ 7 1 7y 1
(1 -z (1 -13) 7
oo Lo Xy ¢ Xy g ol BLEY J3a3 Typ f e

KXW L’ﬂ._.._.b eee ¢ £ « ¥ fu:)ﬂl ;\H‘.‘ o 01 .5, » o n "o.;;_,l_‘)
Aot e L Yl wilebne Bul 0 F cdpt LS 13U ¢ il ndteldl sdn
St B 5 Yl B sl @l 88l e IS5 oS el dBedl (e

Voe JS slanl a0 BT e iR

T45.n * T35.n * T25,n * T15.n
. UJLaJl _9-%.’..” ole Wddg

r = Y.in.T
T _ 15 T T12-Ts2

15.2 2 2
\ﬁ -t 1 - T5
Xy o8 lease Xgo o Xy oo toadt BLI YL Goad Typ o oo

= 0,9113

() 4o

_ %15 = T3 753 - 0.7765
2 5
\]1 - T3 J“r53

X3 QeSS Lease XS ‘ X1 O o =adl bl Yl ‘ﬂr'-ﬂ;ir15.2 >

15,3

-1‘ or
3) Ty 4 15 14" 754 = 0,9210

r
27 2

J’ Ty4 \[’ - Toy

G.U., Yule, and M.G. Kendall, An Introduction to (1)

the theory of statistics, London, Charles Griffin
& Co, Ltd., 1950, p. 290 .




LRS!

X4 GUSS leate X5 o Xy G ot Bl e Ty g cos

o.&:h.al_ha
1;’,‘354";’:'-0-“-.‘}
r - T o T
4) ry, = —22 21 21 = 0.9696
2 Z
r3q J1-75,
-7 e I
5) Tps g = 23 * 53 = 0.9979 ‘
|1 -r223 \,1 -r
= Ths* T
) To5.4 = -2 - 0989 ‘
J1 -y (V-5
YL CRURRL
r -I‘ 3 r
T) ryp g = 222l 31 = 0.1358
. 3
\ﬁ‘rm \[1 - T54
8) T35, = 35~ Tz2 * P52 = 0,9927 ‘
. T 2-
\r’ - T3p J1 = T5o
9) Ty , = 203t " 54 = 0.8893 :
e 2 2
\P = Ty \f1 - Tgy
T 0SS LeS
10) =, T45 " Ta1 * st = - 0.7092
\I 1 - I'41 1 - 51
T42 * Ts2 = 0,886 ‘
1) r &30
45,2 = 7

12 52



1V

r - T s T
12) Ty5.3 = 43 = = - 0.6745

J’ -ty {1 -5

bl ¥ edelas Sdgians Lol ,ols I piliodl e Bl

s b @3Y1 e sndl el LEsadl s oS el pladl Li%all Goo 521

s o LewlShedl i P, o LB Andl el

el 5 Il pidl lfe (oo DL Y Jelae o1 add
rtge ol TLass base WJaSy apcluall agl¥t Line o181 Lund Leate oS el
Pl Lns Lease 13m DL ¥ Julas (alis Ladon doet ;]! P Y1

e wlea 3t apul %

- el wel ¥l e oo B, eloles praa ool = ¥
el @l Shadl Bl e JS pUE,T Lond loase oS edl Ldhedl g

. 6)—5¥|

el g e leasdl pewl 380 Gme B YT wisbaed Bl — ¥

SaBe pli,l Lond Leate ol of edolasdl 0dn ol Loyt a8l oS ol
L edis ol Lot el 3l ¥l d%e ol3,T 5T detaadl aqudl
i BNl of ol Jon Les Lledl peudl dRe pLLT Lol

o Al el 13-n Pl_'i‘)T 2T e e S AL

bl ¥ Jelse o1 o8y ¢ mdhedl e ST aShHy Lee wles sl

o Grlmadl ,Shedl olS,T wondin Ll Leats hid



V¥

edm—olso f Gndpadl LS Y cdlelas pOf o (pds U abdlo

s o LS Ao ludl @Y1 BNt o e Jau il blos Yl
day Bdall es ail s i Lee aceadl ol it e WU5,0 o]
p—3, 2 dledl pendl Ldfs o8, of Bagd LeS ¢ LY 13e slsnil
el S¥adl 83 ol Eabl g 1,LT Lagd LS wlea 3Tt egul %
AT b LS WL dyddl WNall odm aa e ol AL LI At

J——Ll a5 Cpll plosnin ol el pslos Jodas (1=1-Y)

A b e I S o BNe Pl Sy Ll o o laadl

el .;é'nnn.;..‘..{wx‘t s My le{‘ S e Xy s
8a o T LU 3 ool ol Bomdedl e ool oy o iy s

W I35 dnel )y ol colS dnelie BN 3l dLolenBY¥l o le Uasd)

bLis I wdgdl il b Boss eleaddl g Jhudl plhd bULis 5 Sty i
JS oy cadladl ppl¥l dfe ollay @3J1 Edledt pl¥l glhd (o5 ST
0d & Ty ¢ Lo JSio 31 il e oS8T uSeun Legee gl
I3 e Pl iSlaadl B Hledl Gaudl el ol (eSS Lagar o le Ll
el pmdtiald sy ol Jblasdl elolas powa ol 4L 5SS ol &b o5
9 d2go clolon b Al Edituedl @l e ) el s

VLo G d 19w dpdlodl eosdadl a1 o Sey L

1)}L]=ao+a1}{2+a12}(3+a31(4+E1



Vo8

2 ) X2 = bo + ‘0.| X1 + b2>(3+b3 X4 + E2
4) X4

0

d° + d1 X1 + d2 X2 + d3 X3 + E4

C. + C1 X1 + 02 X2 + 03 X4 + E3

olaadl edolas (o di » C4 bi y 8y s
Ao st bl Ay ot dl antn s GO1 phell (A2 T ) Ei‘

-.00’3’2'1,0 = 1 .

S d wlilg pladduly pdledl sda LSS0 s P Wi,
c—It VEe0/0/Y1 o B madl UM (1Y) el Jaaadl Ba,1 eIt el el
J9de—ad dabgedl laas¥l Jod oo Eo LD e Iy B VEA/E/Y

Tl Lo (1) e st

J—tatoy Bpdle Gadsd Busan alesS e l8Mall 03 s awea of —
i amndl ads eeay LS r? Aol Jelas dand glis,l b s
IS Eedn e Bl Bstee wolS coes polondl Jobas st Lal]
J—S dodluw 30 pob9sd 1ol Julas S Iystme oot dwadls Lol
N Bl SR T M S Y P CUR | g PRt} N Rt PR S CoY
OL—S &l jmdladl 03p awon Hlaol Jolso of pslocdl sl ¢ it
Le——pins 2t g Jobos Gow Jlad oS pds o /0 Q9 &80 Ao ,00 Ly
O oot dosd el mtls 92y e WSHy tamy ¢ o/e Qe WS da,0g
o Hledl Gaud) @l 9ol 955 Leen ed abdloy ¢ @l itedl 03
N UR PP [ P [ Cl PON |

oo oode ool Juoleao o oS sl I 5,La¥1 jaas olJas

03— & o dssls dpo,b WM 0g2g o 0Ll mdl Lo ae GBS Y



(V1) % Js 0>

b o a1l a3l @bt laa Y1 Jdas oot

(n = 140)
e todel s o X, X, X, 2 F D.Y

1 X, =8, +ay tay Xy +ag X, + By Num“mmmm wwmmmwov mm¢mwm Aw“wwmmv 0.9019 | #16.97 | 0.3542
2 Xy =g * by Xy v Dy Xy 4 by X, ¢ E, A“wmwmm A“@mmwmv mmmmmwv 132785y | 0.8087 | 13677 [ 03790
AR A A &85 | oo [ [omn
4 Xy =3 v ay Xy v dy Xy v dy Ky 4 B, Awmvmwm ety ey Cir 0.8058 | 189.3 | 0.447

seeladl o) t-Values pd Joawi it b3 LY 1aas Y1 Lhas 3l L woladt L1 s,
Julss dasy, SYSREG olr S48 Galedl bl i as cussally I.B.M./310/3033 LS S ] PN TR [ PO T WK1 F e

¢ Spmm el iaa - 2 Lo Y1 Ll K, L L




Ve

J—ta S e La,Luse Gaplidl ol odtiadl y b ,mdSdl el ey
) Leadlul Leats uludl Joloedl 14 oSy ¢ Jledl §audl @l suf
e Lol gl S8 Lol g (S pmuds jmdtiaS Gnel 00 el 1 d8e
@ aolo WS ot Sen el W hwSedl dnleadt ane T als seS
Py 0L Gl ol pga¥l Lie 8, 9 Boly) and elas s3I el
95=SU Lulul (alicdl 132 vamyy ¢ Ladlods oS aeliall aeadl ik
S B y0s o lanly baodl plLISl ALASOL asy pthidl (Aa aagd @3
S—m Pl sl plhd ol bl a2l 5y ¢ ASlasdl, GLASY
A S Uil pdine P lptot g Ew LY Eoodl el r Lol JlenSt
bl el Il (3m gudd 3 el 501 gLl agd Latowy ¢ &Slasdl b
any Lolon dascsedl el 30l adudl ole bl dolgyd daoas ST
¢ 89 gtuadl del 5 aldl dim pou e S o al Pl B oy

Bolo it WI3Ss ¢ aludl 83 (o ploaadl pLis¥l b pedl s el
ol bl oo e adLsly bV e lpiandl 3 aCaadly wllpivadl Loy 3 absgodal!
et Jabaad Tl TLS o lant ol idl oo giual! ledl il ooy jies Gadly Ldow
e sl o Bl el cooy aaddl L aclypllydeliadl Lethd o dwse W5Ye 3oy

NPT S LI R V) WX

WS yadl i b pla st ol A%l at i Jolos (Y=1-Y)

The Method of Principal Components S by

Gt S O3 Gl Jgaadl pln dpdesdl o Ui bidl o i3S b

Ob— 13 leg « &by podl Wi mslieldl o d9an B e wlanliall
@l il A D 038 A AD o LiaSed G-b of ool by oYt
03 b o G duedl wloglaell, S35 a0 ¢ Gl Jow

_31 b;._.&;}“ wiolas ddgdae L Lo, bol ‘._.,;'._H_, L.o.u.\_:-ul‘)_..ﬂ.ule



Yoy
& »
a1y Variance Covariance Matrix _-lasdiy onlasdl ddsias

« )]
pLe (av) Hotelling L Lgwad Jolosdl b deledl G,bJl odn

T4

Principal dwli¥l eSS ot dos bty sdin anl, b aws ¢ 19¢Y
»

bl e peds Jloodl tas 3,55  Components Analysis

b 03B ¢ Gmlos phisl Led S el it Wl ey jsleadl e
b L DY1 o it 03¢ Baslatis Jnsoad Gnlas PILST gl gl
[%4 n

@3 smite J3T by BV LWyl &S edt oS5y « Orthogonal
Linear

[{4

b S S o Bl e Bajaadl Esse ol 03
»

Omles pbel o eSo Al il oYl el iiell 43n e Combination

(14

Maximum Variance

)

TR N SO (I W] I S -JUN TR R SC-

PPV NEICY | JOV-S W NN | UK {JET | V1 ST P BT "V S PR W | R NN |
B WS i DY ES el 9SS 13S g IRV G lDY1 S el

b Sl ST S WIS oo e ol ptasl od A1 b B CoS )
of LSay sl @l ciolsiy IO Lwll¥l &S el ao dbod,adl o
e LY oS ol Sl o ans 35 Sy a0l Byae Blae b Jedo
L RC SR YRSV LU Y Ry S LV R R W L B I S P T
i 5 oy LS el e JBT Sae B2 g et apaa BT bt
b $a>LS Lw ¥l LS ,ell 85, b ol 6l ¢ gnls ptael el

Al oYl el jmitedl o Bupap ol mdtie eSS et loleadl Joloasl
« "

Sa o el el ymanadl i Liye, e 1315 « Construction Out

H. Hotelling, Analysis of A Complex of Statistical (qvy)
variables into principal components, Journal of

Education Psychology, Vol. 24, Dec., 1933, pp.
PP. 417 - 441




1+A

Lt b Waose (X'8) Ll ¥t el pdiadt of sy (P'8) o0,
Bt GmeSodl anaadl el paanadt AT BT oSan W3 G, 1A

s I e UNald Wb

Pi=ay Xy +apn X+ +va, X,

Pop=ayi Xy +ay, X+ e0s v a5, X,
P4 = a41 x1 + a42 xZ + see + a44 X4

ol s e Lelon b (S B bl sde o Wbiode b o
e Lo¥) il pladil Seeny WS L B Su b el s g dandie
L——eblusl e Gdlo¥l el sdp el oot stasat o1 (X's)

»

11 .
(W Standard Values  &uleme b plaiiuiy sl (x; - X;)
pBy cimle¥l poldadl Jlaw o daulpelichs dd, byl o i
03— b Jhe b GEAI s dnsteadl sae aSTE Lw Ll pLY s o
te

Multi - Sasiedl bl gzl gap¥t WdSSs Jady ¢ inw BN Y
LYt Lo Sey Wi, bl 03 e eladdul Gy b oed o Collineority”
el e B LS pLESY sde B,08 suaan GoLadl w¥BLusl A e
Ot JS G dpaad L S LeS 0 o Mohas G lo¥l plshYl
Sl Iy ¢ s Ld%e &Y sty Gl b STl ST lan

O S8 e LdBe 09 0 Tl @l Lihedl 03 e aaadl Joted S o

H. Harmann, Modern Factor Analysis, University of (q,)
Chicago Press, 1967, pp. 23 - 27 .




14

el Sttt podn 3y 138 Wi b peudd oS pedl LA8edl JSe ¢ pls
G LS Tadl ST Gl cud b Loy ¢ BStesdls Gl Sadl e st
e slodl 5 ARl St W hAIYL 03B oo JS BeBluw ey ol

o Logas golaid¥l bLisdl wis ,Sad Jhoodl pd JI

T S—— by | RO | Ry © IR S O LN LIPS | TR T R S S

| JN— Y U L Ry |y PURTEE N ,_-,l“Principal Componentsu
Lgmle Glhy 0dny (2'8) pdd el mals ol Jomaadl o gdgedl
995 Lgme Saag (St ,,_,_m;Loading " eloeandl it Ll LS
J— s doles Pstsad (X's) A_-L.ao}ll el pitial] iliaod gl
At b ke 6oL el ey o Orthogonal (A 5, La
Sl m U el e amy el WS (B18) waelestl sda jau
S 5 ooy ¢ Lutlaal Lgblpsins goe db,msd Buiedt (2'8) )

o lgldlans AL e LI ey B B Wt @ lS pedl sas ol

L gdseidl uh ol g

bl ¥ eldobas ddsias Jya—a pladiuwly Ld Guoohsdl Tao

Muu..u‘)_” =i JSay @ddty (Ve) ey Jya—adl ong semads Golwd

43 n

Self Correlations GBI BLIYI elis By Baspdl el
U} B 6! S el M,—L.A.a oé_b}i P'J e_ha_‘hJ > (rxixi = 1) i
eadl a.o..\}.n-ﬁJI‘L.’ﬁ'oJl oelis gl (b Do JS o o JS s s

ROV B LI 1 ¢ O gdadl J."..o.":j ~:.,,_=-(rxj x, = rxi x;’) K}

D. Child, The Essentials of Factor Analysis, N.Y., aq
Harper & Row, 1970, p. 89 .




1y

»

b 5, Jga 0 Bgels JSg b JS ol aoan podls @l

Aot bl ¥ wiolas pod g gare e J 2 ST (Vo) el et

X X v oasSes
T = & r
gj: Xin i Xj Xi

Y J‘ da42Y1 ol m ‘A_n.ﬂ U.A_Q.AJ dtlea¥l il o luay |°~’;L LS
Lge yend 031 g S ghall

e M

K
r
EJ: xi xj

(a'S) Loading eAle a2l e Jgmaadl aohiuc oed (o
A2l e Ssele US ad paane Gewds P‘J_',:H st I G 9Se U

PROY LU E A S FPRE PU S [ Ry Ry KV ) B RVl Iy W [IPAIE S | Ry DU R R gy B
1

K K KX
= Z
814 % rxix'j :lI / ? Ej rx:.L X 4 ]

[44 »
ol Laadl 41 Eigin Value s oli edgd dnoiadl

= =
{4

G sl WA o, Ggwy ¢ dnS el e3¢d Characteristic Root
s G }‘H P1 oYl oYl S edd sl Al (S WIS

> K
= £ & =i &2, . a2 2
1 1 1i 12 13 + o0 a1k



1

i g8 as) Uinb ¢ wloassdd LMY el L0 Y (Y=Y=1-Y)

(e g | s o )T Liad LS aadpt Gow Loy b Y1 el
Gt i JSI Bantis 1o o) LSy e ¥l doesndl wil i
(X4 » X5 5 X3, X4) sl L Wiy o5l Gt el ppatell 03
1ad wloled Wi by (1Y) pd, Ul Joaadt B OSan oD e
2 e LI Yl 43 g oa2ed 7\--"-6—’12 GBIl (0S5 U

3.2767 = gl 16 gawndl Sands (& & Ty g, =
= J=

L LIS b P1 Yl B ll¥l S el Gl el sl

n N N N

sl el IRV B DY) S et AT Wy

(x12) @l mdtia ) i lpmedl eyl (Al ods (Z;s) :



"CIHYl Bl S el de Bl el 2l Clues"

"y

(1Y) e, Jsua

X
X, X, X4 X, si: T X; X
X1 1,00 00,6585 0.9104 0.6245
X, 0.6585 | 1,00 0.5659 | =0,0573
X, 0.9104| 0.,5659 | 1,00 0.6666 | , 4
o 0.6245 | -0,0573 | 0.6666 | 1.00 | & & r
i=1 j=1 *i%j
3,1934| 2.1671 | 3.1429 | 2.2338 10,7372
i 3,1934| 2.1671 | 3.1429 | 2,2338 ‘[10.7372
X1 X351 3.2767| 3.2767 | 3.2767| 3.2767
0.9745| 0.6614 | 0,9592 | 0.6817| = 3.2767
5 aL2 = aﬁ‘, + a%Z ¥ eve i oo i@ o = 2,7767

| omeedl 3l g 13 13 ;..a_._._a_,‘_,.o(€§= 4) o1 eoass

< .
JRFRECPRPX) LI ST TR SCJONT I WONIY JPRVA [ V.7 DT R PR P

»
| amanes s3J1 Total Variation

[(¢

S il S, LS

el el Gl o ea ! 32l eS¢ YL B LYY

VS il o e G 10b 8 sl podpt ) Gl S

X 100 = 69,29 %

(o2 LY UEE LW B Py W e PR )




1Y

P1 oYl w1 S et o ansed! ol Uiby s B,
o B ol Gl B Yt AS el e ST e Hd L Som
Gaw Bymaedl 3 adly dopladl @il sday « 13Smy WAILIL o ST
oSt i, b 59 (P19) et G 15001 Gl puandil JF Las
i) Uit ass (P'®) s oo JST orls ptist aldiis (st 1
o2 P Lol P, el G LY A0S el Gl S LB (e
e # el BAg SOV utl¥l Jpaadl e Sl wbls ) aya
0 I‘iI’j oD e aole Jaosdl Sen 1Ak o HASIE sl
(321424 00 o 85 1 =1,2, 0 4) cos ,oliadl g

RN [P TR P TINC R TR & U EPPI PR S B s R R

0,0503 = 1 - (0.9745)2 (b Ll il b Gyluy 38,

P S ISR [y R U YOV DIPREE S | iy % [ LA T T
n Jo¥1 aesdt 5T JBYI Gl b LI pmassdl (S 138 e
o (WA) ai, JUdl Jsaadt gsSes 006585 = (,9745 X 0.6614)

ol el Lot LYl LS el cle s dntand) i

Py =Ly 24 + Loy 2y + Lpg 23 + Ipy 7y

A ST o el Sadl peltad Wb Ll Joo—adt By

Nt PUNTETEE ST

G. Tintoner, Econometrics, N.Y., John Willey and (V-
Sons, Inc., 1952, p. 62,




11¢

1 %2 X5 Xy
2
Xy | (=1, ?u: x, ~ I Ly) |=-e- Q.u: x, ~ I Ly)
X (r =L, L) ce e . - 2 S
2 Xy X, 172
N# - i b e > " e - . - - - v v @ ow
K K K K
m r¥* m“ * m\mﬁ*
HHNu unNunu NHNu
i J i)




11

P IS Al Gelldl 6S el Glas Jgir pilan eenlis WD sy

OA) o Jy—

el o)l LSl el el Gl

X X X r, [E* s x
1 2 3 4 i %y
X, 0.0504 0.0140 0.0243 | - 0,0398
X, 0.0140 0.5626 0.0685 | - 0.5081
X5 |- 0.0243 |- 0.0685 0.0799 0.0127
X, |-0.0398 |- 0.5081 0.0127 0.5353
B xy | ©0.0003 0.000 0.0002 0.0001 | 0.0002
muwmwwm: 0.0214 0,00 0.0142 0.0072 | J0.0002 = 0,014




11
e Py odoan dly LS el 13 ey

P2 = 0,0214 2y + 0,00 2, = 0,0142 Z3 + 0,0072 Z4

Vo ol WY S el o as ) ol S Wy ey
52 = +0007114 v 400 = 0.0178 %
4

A | R o/ VA O Uj}u Y-S ay ST G LOY .4_45‘).0_” "_’T 1
S el LS ey ¢ (X)) i, Uamadt iy o ST
Ll i, bl e, L bt Sy Aol 0y GEJLA G LY

Vo BJUI Bw Y BS el sl Laia) QoS
( <\ 0. °°°3 X 100 = 0,0075 %)

= GIY G Y aS et QoS Bl bA ses g6 s 8,
b NN Sy SUILE RN P TS T S B AS podi o ST ges 0>

Tests for the L et dgsine LSS (FaY—1-Y)

»
el el L3 Y1 e ayosdl Jn Significance of the Loading

P-ETJ o LL Y @ LS ;i o b el wedla s G suns Sao apaan

VALl @M bl el ,La Yl eds

I 09855 o boin jre 2 L L eos L 13 i guae e >l
S e bl Db b st (3my o JSYT ole Bonlie o

e LY G e U e W3y ve 2 L ey anl san pd paa



1y
e G dUI) W LYY S el e Wyl (30 Y

b 5,1 Jolas Gt sstmo wtnl s a8l S8 L0851 ¢

b 9t edblasd Lolas dgolin (S5 ta,ntTs 3 wlne »Sdlh g
VR DR SPCPYS L IICEEY Y Y Y BT [ ORI CT T E VI K P
LS by g DL, edolasd dpsimell @l jluisl FI ) &8y ,b
ol e ) '“Child ’ awead s3Iy (Y) pd,y Gt pbgedl Jyoald
O Sy 0l 13 e8I pde Y5. g 130 il d o]l e
pmeddl T cw el @ 1 Sl pub BTl JleStwdl pladlul Go b
e Wddy e/e ) T e/e 0 dgaismedl Gotue (o JS e Jya—adl 1AB e

LT pad

ofs ) Agsine gyt ofe 0 gpune Gt A.....a.!!_t_a_:
LYoo 214¢ Yoo
' > V¢
BARS VoA Voo

JV10A = >
) l"ps—ln Ja u—L‘J

100 — Yoo INeA—,14¢

10¢ — Y& =(

o/ © A_c_j_a-a.a@).u».o e e, 0y = ‘uu Lo 9

. . } oy N TN T s
o/o ] Oy 9B (5 bt b ’J"‘AY = Tug LQ_..QJ = 9
O J"oq_‘)"oo

B LY S e G ol pedl o9 Bete Lol bLAJ1 1ang
ol Godadly mobsedl Joaadd Uinb mdl o1 ooy ¢ SnnlSd1 (50 Yl



1A

ol 21 G—‘J"b o 65|J».\| G Lo & L & I B | O.:\_b} 44.49_..!1.‘_’ |
o OmoiIIl y Slesa ¥l e @ LB ‘._..,.Lo.a_H

o »
el o 39t awo> Burt-Banks Test Sou e, ,Lo31 — >

OV st st (X15) el pdaall sasd ,bos ¥ dd Ll
by ¢ Gt b &l paitiadl 03 p Sar ad JSuy BT Lelods
'ol—-?\-ll.v.o.Jl"Banks « Burt ”o, IS bl A Yl e LS el iy, D)
b dea sl HLa,YI elaland ) lpaadl Lhddi Jopaasd it
By g DS, wialas Gygins do Gwl o b Seden 31 ot
Gy b e S 13 el an U ) Lanedl Thsdl e Jmaald
— P [N WCUES | Y W L

S(a..)= |8 X | KE+t-m

mj rxi Xy

S
Jrloao i e @l _edtiodt h_g.a.)_..o‘ﬂ,ix' a.;sg_anu,,_}

B LY S el et S ea T
n=10,K=4,mn=1 T Ll b (8

s/ ) b pties Gates Bue HLOSSYY 13e danto S0 odd ey
JLaSSuwYl Go b e yadedl danddl ) Goded L i gedl Joaand Lih

IVIA R Bl

4
.218 JIF=T - ¢218 LY W LY S el Gwed L ot of i

A. Koutsoyiannis, Theory of Econometrics, An (1+1)
Introductory exposition of Econometric Methods,

Second edition, London, Macmillan Education Ltd.,

1987, p. 434.




1e

' 4
«218 \ 1= = ,252 0 Ao Wl S e ld duadiyg

0,308 g8 @sosr Ewmll¥l S et sl Lol

00436 500 da i Il dawll¥l oS el duady oIS

Lgins oS A ludl adlaedl @l gwes of Lalf aS8, L0391 1o,

ba — » Yo (b ple Lo dols asl Badall oy o/e 99 @85 st G

S
Pl—3J1 1,30 ooy Lol (at®) OL BVNIECE W Ry WYL V| A RTRCRE S §
i b alilan Lnld Lo BLAT a¥l coay ool LS edl odn sasy

ol (P's) (‘"’)'A'..,..L.'dl S edl W38 Apaad yloss (§=Y-1-Y)

& Criteria for the number of . J Ll I Lo LY oo

aygusdl G i Principal Components (P's) to be extracte
ol e Jolandl b L Binon, 51 G ¥l LS el sas T o
8o SS 3 GY1 1 Bl (x'%) (S -] [ R CON T IR R SRR |
P B BRI W | [N TP P B | Ry S e e e
O—s oSy T mmbee s Lagl e (L JHlusdl 13 e )]
Kaiser _lLwsw ol Lo 3¥ls yolsedl 330 paly ¢ pSodl Y s

Cattels L1

o [ I{4 12
Guttman oblamedl 132 51 asd o Kaiser s -1
[ "
lagd Uinb, Kaiser leall Gootandl o9 seladduly aoodesy ol

M.,J. Karson, Multi-Variate Statistical Methods, (1Y)
The Iowa State University Press, 1982, pp. 191 -
204 ,




1Y

‘_?_-_n(P's) o Y1 e LS e, b B o] vy Lols sl

.h__ﬁ_._)._.uiu.a.v.o.ac_._a_nJ| At gl &L dymasdl Ly, a3 (eSS
1A o LD ald WS ey o }>\¢~.‘,ls I.SIPm LS el
Y S—_ P | o LY LS jedl clus dle WS pn T ey 00 Lol

J—=S o Len BNl oy ¢ paadt Al gl o YT Huesdi La,a e
WS ey L ls B B et o ST s 3 Led Bowlul A0S e
KRS P | ROV [ECCT NI [ VS [y W JYC) SUSPR IR Y (0 & U | R
e 2.7718) o1 aae LasdSin b Llasadl 138 Gl el

¢ o=dYl ALY S el b LASSYL Lad caay ddads ( é = 0,014)
SIS [Pt SIS U IICEES | I SOUE R, SF SLLSF Vi E IS S RS Y
b L BAILAI ;Ao G LYl G et eloe s of Leioed s
o iy gumo

[4 » L4 []

Cattels St | Sata 3(“*)Cattels. o ST s

pULT g2l s b el jeoedl Lo Boneadt [ odadl b (poas e
Y5 (g ¢ YL el e Sbladl Gl Yl oS et st
e DL Y e B B Y @S el 388 st oSy JSEJI
e gin oidt (P'7) iyl e LS all, Blassdl b Las GasLlidly
i setws ol g eaeedt Bl G5 AL, i JSET e F ol
LUl (oSe g1 JSEIL oo # ol le ads U1 G LYl LS et
sod—al) JBandl USIIN pu Lk ppdl Sgw plady ¢ podieedt bAU

D.K. Whitla, Handbook of Measurement in the (1+1)
Behavioural Sciences, Mass.,, Addison-Wesly Reading,
1968, p, 168




Y

AT, @31 JSEI o P Tl Slatuiag
it 1 J—ad podtuedl sl S
b BU Yl Ry Ainledl dansol

NP 'y | [ S B ) Ry S T

~m
—
—

-

G LT S et o 5

- — e ~
L

[SVVS | PR
- -

oS oo deles Ul GBIl mtesdl As Lol Wios JJA) LY
e 8 miy (V+%) Barlett i Joo 12

odn ,AST LS dledl agl¥l Ld%e of 1 Jeloodl 138 o plos

1ab aSBoy peldd pladl L3nadl 85,2 ae Lyslads dnwbus oilpel!
gty 31 g o liedt NSS GLYI 2OV Guaadl oo eSS
Sl bl agul plhdy dledl pea¥l glad o7 LeS (1€) a8, Jyoadt
S, e ST dajun 0%edl wlelhill b i liadl pgodl plhd
Joaadl oo 132 pting ¢ dposaudl pgudl Gou Joan 31 pladt dfedt
Sl il 03B G Gt ]l LS YI edebaed Lildad ey (V) e
e B, b plaiuly Joulad e o3 Say 0y Ll Le 13 3SBy LeS

Je—lo s ol pladaut piliadl Jodoo e Ldan oS ol
EYCUNEP I &) R | [ P L | [T P LU | EUR - W B doaw ¥ oS el

M.G. Kendalland A, Stewart, The Advanced Theory (Ve€)
of Statistics, Vol. 3, London, Griffin P.C.,




1YY

po—Ledl Jlow 3 Gaulyelinhs adesld 1amy « LS oll o o Sas
SoSTd ¢ Loy ! @l 381 o LEOYT Jiiay Leges G olusy
Dl t Yl S, Jadg ol yihedl 03 n B AESI Ea,og dppiasll Gow
e oSy A W :( Multi-collineority g Sasiadl bl
P e S lal b e mdte US pdluy gae T I anaas
oS Jesy el oS ey ¢ Logyes golaid¥l SIS el Sed Jeall
995 Lge (S ‘ﬂ,;z_!lj«Loading " eomanit w2y Mattr oy
Chsalate Joean dnlas b (X107 )il B¥l el dnal) Gliaall _slaedl
S a o Slagly ¢l Yl @S el J3as 0 (P'E’),«,_.ﬁ‘_.1..»_;.j
Lo adidy ¢ Gl b¥l wijpatadl J2as 50 pdlacddd dagaadl ooyl
el 15 (875) ean il sigd W3YI @l Las Y Pl
05 Y1 B Yl WS ) el G3 a0l of dnste canins Lgs wens ]
LS et o USI Lwadly Lol ¢ o0 Qs gpte Bawd odedt es
T CIEVLRE BEERYLNN QPSS [PL | R PRI i G T W) P T [ S BT
e WY1 oS e U edaeasdl 038 i guss Qud st Lisd LaS
Eous Aus dosiastleds Higd L Gued Ay @l LSSl Bas el a il
G LLY1 @S el 83 m dasy eI 1,301 pa s Lof o/+ 49 &S
sl e S b aldd Ll Lo ¢ Lo Bl Y] ceay o5
L wost ol p Cattles “_,L,.;:_M!Kaiser ‘_',l_..u (PR [ IS I
13— G851 oS ¢ Y1 G ll¥l GS iy f LauSYl Joud oy e
Ol b g Lialsmul il Wbl el s 3y dagns 2o Lagd



1Yy

L N ] ) ‘n_.nT SICN | I | R S N )

i S leadl ppud Jle Lihe F LIS Lutel coondl 13m Wagtul ald

rELL LR PRT PR [ VRPAIN| P CRPCIS N L I I U S PPy SR W [y S|
Ghay LIledl ol lhedl e 5 amall PLIIL, Lusd Benledl (5 o 12l
Pl Lo OISl et GBI JStugdl enl o e, lmel WSy dels
G Lioisl LaS ¢ £, B jlatnu¥l o pf JSTado jlaliudl o
Joodl Wl joaus pdlesy Bdlaadl ay)ps o Sopaadl gy pdudl olelel
CbsS 0md @l AL oo dl o JBYI Pt Lof b el dRedl el e
ol §1 90t el JBe ¢ leliu¥l d Geledl eaRLiadl e
1ol poaly Bdgadt Bt Glsa¥ly « Jlodt i, Glouls
Plal Jmlos 8 il oYL U pandd sl b et LeS 4y, el Yl
= P10 By sb bledl b FIIY T oty @31y ddledt G sadl
[ CURPE ] I L P CVISR B KW PRy Wi DRREE Sy T RS 1 R [P B SR
@l il bl b el bl g Byedl e T o Goms agataid¥l el 0!
Ry il oY 13 m el g0l anl L atul LeS « Jledl Goudl B
w1y P paAtud GBI Bl gty BSI B sl g b
i laall WS, ade of Lol ¢ Gseld dnladdl WS poadl Julos;
i o Ry ¢ FLAST G Gl ge (30 abpdl dndios SRV ally JSes
T SRV |y Y IURY PYIE CERC | S EE A R PP STV TRy KO e P
13— Jo plasiul GeSodl 5 dpe smbdyedl o ol Lassly i Iledt
S el hhedl e 0,900 delen @31y Juloandl b o oluyl
i a3 Go Bl e o cola T3R5 0 Goud! FEUE w0

("°)L¢_, pPLU Sl SOV a3aST LeS o yaltuedl | aead (o S g s

F. Amling, Op. Cito, P 557 L] (\‘O)



1Y¢

(4 »

Reilly . Lintner. Godfry « Sharpe . Fama ., gs
¥l e popeiedl 13RS S ¢ 3P LIS el d Bdlowe ) aptiul o ke
¢ ot el jluadl B0 Ui B3bwdl gy yes 3,50 anle con s3I
S, o by Glaso A1y A hndl o ST coladl po it b IS
b, 1ae o Wy o) entS ) JHIl pewl dfen loyes Goudl %o
1531 saghy pd il LS sanle Jogatdl weng Yy Lo b oS
O 00 B B2l Gmthy GiBedl b, oSy ¥ s oy ¢ a3
S—antl peudl Gow Sz o 80500 3Tl el s B o agasl
aa s ol ,w s Say Y ST BolalBYl ads dnalasSYl Jol gadi e

o lete JS 0TS goe

erly pdladl Jgo hny 8 dodledl G101 Bl atuty, b ol WS

oS0 Y el Goudl e Bl ddian LS ,5 0 Lgmd pel¥l ol ik
Gl g3 Lid pas eS¢ G polandl AJledl GYl el La,lucly
Hledl GoudlS B, pledl ol puwdl b elldol S G padt S Ledl
0 T adl 10m Eod S wolS 885 ¢ ol Glesy e sS I B
e Ml SSY1 aftacadl Gyl Leed odiel A8 Goo et 1LY

Ot Gw ity oy 98I Gow T 5 ¢ Ul Bolgyy bbodl d,a b B0

"{ — ol co St LB 10 g JI ¥l peads S g, LU S adl
¢ JSTadl G BT e Bsw R las Gawy ¢ Andyadl Gdedi 51 sa Yl
— pf, ouly o ol Gl e, B e U w eSS oy et G gu Lof

o s eVwelon Ll Y1 eead e Glow¥l 63 o b

0A & Jhs 0925 pFAlur Ahiall aSagd g3 bl of ) leltnudd
sa & JSa smy e LIS e B Jpadl 3 GeUy ¢ dpdledl G150

2o B lioy o M wlewdl e polS Leod hens GBIy dodles



V1Yo

¥l gl eS¢ GuSadl S AV el LU, e 8,
Ol——2,909 Lol v Gsedon Buwde Jhe Beaaide Gl wluwbe 392
P LYW R JURIC [ PEU RY N K PRSP TR SV K. 2N R Bps Es
S oYl Gsudl 5 peadl @l pafhed Gl o adisedl leSiudl Jlw
St e Il 1 E5eIl B geney r 51 ihe Lidatul Sidd
gl b giaS wlon Bl Hihedt 138 pd, Clues By ,by « Leoin
Gyt o Husm> 910 huwBe 4y epED M1 Joassdl o Liabyly ¢ b
I LS, ST il ) B el dndt ok o 6 3Y
Ity ¥ BUEL Sy s g1l pb, om0 powol A5 LSAedl 130 Lowiy
T [ “WPC PR P PEr N B R X R e By e R T e e
el Lisedl pd)) wmiy @b W pelicadl s slo ed ] Yl
Do sl Hlbe Lidpalul LaS ¢ (e g (o)l pelBIl o) x
p 1ROV pl—s Sun bpbues B, b o dnal o3 LAhedt 13 o] Lassls
poiy i3l pn p2se Do 5By peldl oo g0 000 pdi gl
ol s (iseld oS pedl plall ad 3t I LAY 3T doe el Hdhe @)D
8 g | Bapd) o gt Ui b wlulS ye o301 padiut o8 LiBedt 13n
ole Foadl LIl LeS ¢ (1967 — 19gY) G530t JAS pqadd Bdlaa¥t
b Sy Jooas T G e Gy, pd Wiy b uSal GBI asles Wb
SO gt Gao, g HABe Lidolos WIS ¢ L (b ol ¥l Band
el S a1 Lad g 85,0 1eqy Jadoys el oS ol L)) Ll iy
iy BS,0 Mo Jadyy JHod) S 80 Lad, 85,0 vy Juadny ddledt
Ay e hfedl 13 o Loy (85,0 1AQ Jada s o lea sl w LS 0]
e oT o s Sl b Clus Bp bl Loled goplis

NP S | R PRV S [P JU T I v DN R I W gt g R LA



171

—a_S / 1910 I Yy ‘o_p..au.b u_,.o-xn_ll f».@-.a}! Ldla il A_J}-w_“
el o S plelaly Bion SRl 1an ‘n.'é_)oi (Y
Sln ¥ 188 o lme s B nSI T, laliu Yl Bhbaedl Gpaos L laliuYl

Gl 33 59— st GJ_>¥| ulJufp.AJl oo Apasdl Lab et WIJAS

" t

& asll g Barron's Lis,, AMEX A_S_U.Aﬁi pedl d%e e Sy 21
Srmpy bmamatlio Godlo @i, gd (e Goudl 03m b eloglantl yolas (o
el eloglandl b laadiell cluwhell La,aas el iy dpdle
el S LOYL 551 ey 0w W00 ln duwbey Hoo—> 91O GwwheS
Ot 5S 5 IY wlbl plasiuly sl oo dpdledl wilasdasdl hst dy
J———S gl b ey daladl s gl Gl LS elolodl sda
el mlhell 032 o hY oogedl adisd) L el LeS  dnb edl s dpme
QoSS Gaud Lo pdfan W ymd 9,58 aaSt 131 ol Loyl dnedladl
G 13Dy Sl ,maly eeSsted Lo, LS, o0 Ldhell 1dos el Ll
b Meb oLl g 1ae ol « JSEY e JSE L AL dods S
Lot 202 519 St 15088 (amSa oY) puadiy > G801 (5ot
Lol ¢ ,3¥wdy oo aliass el olues Jaw gt Ot o LIST| any o utiny
Sl ¢ Goudd Moten LgBael g et ihadl 03 caws T p LI UHlusdt e
¢ OLSws pley US (b et JS cwlin LiBe JLip gt el Lossl
ol (BsS Bajay Lawte o Sis2 1ol Li80 olo adsd (S Lo USH
P =2y Il LY o Liay o Lawgs BST 5, 0m0 000l Ha8e
Ayl pi 85 b mmm OLS 552 19 Ldhe ol e Jao S aal pdd
b5 B0 91 Susry WL 35S 31 el LBl (o apasdl ae

QTU_L_._.:JA,!Laaﬂu;}_’A_M}&JI&oA_aﬁ?uT LaS ¢ 950



1YY

e R R L P T 8 | IRy DL UL L I »
Ittt Wi b o ] & gt B S3B0 5T 0wy S0l
S25 80 o 91 B et I A a T )l e Bl pudl dandlL
¢ oY LABedl 13 e Lty GBI oot G by Gl At La sl ells
el 3,008 Badias e0Y wpad Goludl JBlusdl e LYl LS WS Gleg
G sdlaal g aSlulow (80 le paltes JSo GelaJl Uy bl
1—p oL il Seen i alddy anilibowd a0y gS5 B, by Laduuyl

o Y LEnedl tae e o) sl d%edl

o ottt L e Lol allls ¢ eondt e LI Fadl el

Sl S0 pneas pao slad¥l il ool ESlesdl Lgdoas 5
S By D B, eledadl al e eyl o et lueed!
e dadl dodant mlay GO0 LS 301 e Joidadl g oacdl s dyalassyl
JosS Sl JElusdl anl o wiligdt it 3 el LaS b STl djolansyl
el S, 8 JSIT ol e odS 13 m Gody 8S, L]l Basld pauss e
T ¥ Sl ¥l Gadl e madD e me GlenS B G luadl
s b Gl Jaoss b ES,LEedl g0 atle le Jyaadl Lo
LS Al sda Jhe el LSy dosnaadl e ol a by ¢ LSyas
et cleglasdl Gl b LTl pledt padt di, das Luadl
PIOY et @l SRedl S5y (sdy L md st oSen ¥ GBIl el

D X S L] Ry WRYEFLE ') Ry W20 ]

b LY oo bapluedl @SB anyes ey Gele dhiay ESLesdl

bl JS b peudl vass Jedl i, o e (iols dha, daliiell



1YA

GBSy ¢ Bl ¥l Go b of ptedtill) sl w¥laedl s Le
Sasg Gpdladl pel¥l plhd 3 Gadluo wtS,d 1o 2 ays el W) de) s
A gt lomadl jletiwdl Jlaw b argn LeS pew gole VY00 Lomd ppdl
o el poeasy 3Vl wlelial) S0 1Y ¢ coald G dlus oS LD
ol Sl ol B0 LpadTs ¢ paw goude 1YY 00 AL Jlaedl 13w
b A2gy LS ¢ pguw goole Yoo B a0l ey LI Logul gseao
Cpem omdo 10 Lesgul gossey 6,008 dadlue @S0 0 el 1 Jiaedl
Ao—— N BILAYL LS SlS,0 e aa i wleadl ; JEoI Jlawe hy
e LU Ry SV [apVivy | RV PONE VRY S DERT PRTSSL ) RO RS PRy T UOIT-§t -

el epd¥l e okl Wdd Loy ¢ pgw e TR0 Jiaedl 1Aa

o e poele 00 o UL e dS el Jylasd LIl
GA—Jl B Y1 e Bun U LS 0816 (S leadl B peldl Jplas e

Jslasdl eas Boly) b oS Jedd Gy, lasdl Wl e Jylasdt b
G0 JOY1 pladl 6 ppw Gamde ¥ oo Jolaodl pas 01 bl ¢ peadd
e B1AY L Lo g G pmudl o padl QS Qe el Ji0 50 Fag
Ot oI pladl 6 ptw ol A o Uin Lo 1 et Js1as dples
O SIS pladl tae 3 Jolasdl Ao of latcn s ¢ el dadt «a jlasl
13y poudl (o5 Leldd 1 pad¥l o o880 wagld LeS « ppu glo Ve
el—i 5,1 Jlatial ) eel¥l Gaud HLEI 33965 o eltlumedl JHLAS Say
b gAY 1Ae pd, ol I Ln LAY jaady o peyatdle leld)
Gt 3 pend ST paodl as Lwlitse s J15 M3 Jyladdl pao
> oy Y > ¢ ppw ggule 000 LAl LeS AL 315 duo gaudl
Ol anblly ¢ paadl 138 o LD o /0 ¥ T Gau HJladt Jyl oz

a—nuji 8o 35 5 mrg =S Lado ubey ad ddledl Gl bo 0 O3>



174

Jola—dt widas o g sh polodl g o wllbll 5 B ol eIl e land
P B0 b gl ¥l gmoliedl A LS5 puad Lol 135 ¢ Gowdl b

o lodlodl Goudi 03 Sl

=B posmudl eeldlo P 350 PLASL gobaed Llinol Le 1315

e 332 pae of Lioipl a3 0 iadl 13 o uladt Sugdl
Aol Guadl Jes b Ygeo/0/VN FulS S el olo gdaalt (ow
Y s W3S ¢ Ll 13 e hdd Tas coondl 1ae Glowes
Jly Voo ¥l oyau iSloell G000l ¥l o Gelisdl doJdiadl
Bt NS b Y1 sl 13 Gle S35 G eSS Wl yedS Js Sas ol
el i1 Lrasy wole Widfe @il padl 03-d eolS addy « bl plool Bab
A WA ¢ Yoo @Bl Yoo ol ysadly sl I Enedd lan¥l 0dn
2o Lo,Lite goSo S ¢ potdedl it pluls B, 13 lunl e
e Lay] 1amy (dSlesdl (o3 peadd At G gudt dandl du pse
pS, Lty Jwdl 13e b L BYT mAl) Ll o ade ol sy

OBl WY (A G50 ety Lol cdmedladl o ihedt 03gd ou LY

SR PV [ I VNI B RN BT B ' L R R R . e e
sl BB e A ygaee Py )l B PYS Eay WSS ]

D gieny A3l a2 LILSIE B8t Lol (Vee = 1€00/0/Y) Ry g
oy 6T (el oY) BlelS G NS ddleo¥l WSgudl Eenddl sda
pes LS ¢ (Vor = VECYNNY = 1£00/0/Y1) G50l Ju s g e lldl
IV 5 LalYl ES, oe b Gpollyly Gl G50 bt B
elobodl @any A o Jihadl 13B a8, 50 S m3Yl olaldl wl sl
SN S by cdonsie yolas oo Ll Js—aadl @8 Bt g gt

olw¥l o ety prluadl Lehbugto ploddul S a8 Lpis a2y rxul



1Y

Voo = Voo pro0 JoT) o pendl lald dlas¥l Godpudl danidl 5o
b el oUS,] cluoad IV cwladl pladiuly pall w2y pos
sty (Vi apandl pglddl %o Jad idy ¢ paddl 03¢d
i e hy T e il ihe Garyl S adl pladl @i I
G 5,8 11 iy B el @O 3B S ,2 1 ey el
el Il el e B0 1Y podny clea sty ST pend dBa
CeodSlul aBy B0 g8 oS el LABedl ey oS Gley « S8 0 iy

Lo Bas il 3aedt 13 ptS,] Clus I

4 el
g o 2

¢ e wmadl gl 2 aeadl Jole s 2w o
e JS Ll el g o
CBegaandl WSS e ES,0 US agld et a.u_ud_*..o:.‘d
Pl 00 b bustedl pawdl JSeS o
o Yl Byne B ES,E US gl ..\.A.sd.“..\.a.'.'l‘d

¢t pnn g2 e gy 5B gl SEBedl oS WS e

e S ,nadt UM LA%edl 13e oS, le Jsaadl e oy
Lgomd ol @S 301 o1 Badog ¢ eSS Golwdl Pyt Uicby dul ol
Lo o liol elSme Lol Y1 @S 001 GY bis as*,x,‘/gg —r sl
1S G gl Bsdy LS ¢ Lgagul Js1a3 2 W 1,00 @S 3

/

S leall, Boladl Ggbld aal, 13By «dmeS Goayoy E0IS 30 dos s

o (¥) pI, Goale o pel¥l Jptas B30 pyulel gdgendt Bl (3e1)



1

Pl P M0 e patl LaS ¢ bl Bhpas Wgs LS Bl (e
Qoo a5 ¥ o] WY1 g o AIS ST Sy Al Uinb IR
Jmln s e cenodl S, 083 135 ¢ ptSLYL 03B Guo SIS Ep s
G > e UYL 0de T el JBYI1 B Ui i5edl pUS,]
O B1h WS ley ¢ Jolaodl 13e JSan el dwlie W AST a2l
Bl Bl Bt et dhedl 03 pUBTY (o luadl b gladl B pI
0a—p oLSY g lumatl B, au¥l Clus @S LaS Gy)S el B il lpieS
gl b gt INnS I Jalse p ey ¢ LgBndS o wldiaS ol Ll kel
0d» oU5,T oo Ebwdl bl ¥ elelas clus @S 02 oy ¢ el
S et Bl Gy Bt adl LY edelas clus o3 LaS @l el
A p o Y Al condt L B ds pdl ol plhedl 03d e NSy
] S8y Edladl eVl LB o 138 G Gmty ¢ el AR
Gas s> dioledl Guddl e lBdadl e S 0TS Legd LS wileasd
a2 ol GLe U Lao el jdhedt 83p pld,] el ale LS Y1 Jolso
WIS ¢ Godndwadl Gmadtedl opie ST em LS A ddt ASdadl ed»
Sl yita )l 03B G ABNaSl Al o b ol Jodoo eladlel po
Joas Lo Lol el Legton olte b ol Lo syay pmiSly
Anl g uede Jolse Gow JLAd Sy pdy BSLaadl b Hledl Gaudl &t 9ol
el peadl Ldhe 3, plodiul aks LSy eliob sl Lo pe i Y
el | it oyl G Liadl pga¥l i%o pdpd @ pmudd mileS
i ad, b Bolyy sodwlas @3 eyl b aln WIS D Swens
S gty Ean > ¢ Ladlis G licadl pel¥l Li%e ol adld Boet ! prsvp L
bicdl el pLASS! san L)l 1 sagd 31 9S U pSLndl 13

KD LA CLB-O u.’s.‘.l_b_“ =143 Slastl, HLASYI anl ;0 a2l



1Yy

o ladl abine P letinl g G LYl Bt @l Lol JlasS| ssy g SN
Gl 13m i D Bsl ot meadl gLl agd Leton ¢ 31 g ST
Lo danindt dnsl ol adedl e ol bl Bolg ) dacas ST Whlds
O g ¢ B0 gluendt dsl o 1 aludt Lo WS et pow sl ol say
Clgtuodl 2y Bolos ¢ aludl 03d o loaadl FLISYI S B solad

chLadl B ball aludl Gl sl

0 » pl,T Jodoado eondl e f ]l 1As b Lied WS

p———nl o e Lol Lwllyl oS ,al A, b oela il el dsedt
PL—ToY iy Loger Eobuo¥l wlel ol Jlow b doddiuall G, bl
J—s ol jeiladl 0o ALh BY e oSS Lol LeS ¢ Logead G LS
J Lol 1aee 8805 (3 hetedl wleylasdln SAD dsnan 50 ceadl
Jo——a ) Bl oYl o miiodd Wllaodl Sglaedl yogas ule] Lo 4o
orles ptiel Lod G @t el Bl8ea [ swtl e ajaa risen e
clalodl i puatadl adgd Baelate Jysad dnles #3LSS adl ol B edng
Sl d (0 BB S 0 8 Byl o Y1 B Y1 B el (ST
eSS WS o e Gl pBie ] o 985 @31 Bl oYl el el
Gmmbio Ly o IBY1 Gm ¥l LS el ae Gbos podl od b 3
SV ] Ry SX-UN [P ST | L BN [ waST g alod seas 31 23 gant

LRy Iyl

Py = 0.9745 Zq + 0.6614 Z, + 0.9592 Z5 + 0.6817 7,
Lot S wloaddl apul iho o3, 135y Gdladl eel¥l Lihe pd, of
ol d—2d LT ot LWl S el o o) S L3N ST

L oY1 Ot oS el (550 p LIt bLAJI Gias odidy ¢ S35 LT



vy

DA g sl GSpadt Gl el S sedl e 5eST joes 32
oL LY 13 G elaw o 03Dy « 135my WSILEI o ST oes
oo pladduio eduassdl sdn i ptes Gt Sl Lied LeS ¢ apiesdl
R i e e o el
Js——aadl a2 S pdlaadl NS P N W SV Ll i was|
B (P gy W3S ¢ e /e qQ EES ol e Bygtse molS Lomle
3as Ledd aild ¢ Lo BLAS oY oo Sl oS edl oos OB o
s Lol 3y ¢ LS jlusey unS Hlose Lo Wonls Sl ool
Bl s na¥l sdy Aludl dagoodl b JOUNCS IR |y WS AL | [y )

o L5 IOl G Y1 G el

b s I o lbhadadl Asy N Slwl Sey o padS Lo f pb ey
g ee

o ¥l el lBe pnads Gl ceandl 1ae o LS, aid —

S13Y1 5 Llatmudl o, ke o SUmwYl peliuedl gt S Lesdl
o M il w Ll s b G Sean 0L bl ¢ S ledt
Lol elegasn poul o Slald 5808 331 ol lhell foo poalio
———bgn 13y ¢« delasdl b, ke, WS lestly ads st salanddl
Sl cdss LelS atuadl mobild dals b duiodl ad ol abll

o Lelusly Lies ST oLl

IR U URNY JTE V) 130 oo J3Y P adl b LS 131 — ¥
ot Bl HLS O« Lo JS comes tol oy peadd dwediadl eyl el
o= Lny ¢ dpdgall é‘)&’l L U.Oué..a_o o dsollay rq—-l-"-}_BeJ—l.)

et o 1 ol gamiodl 35 Lad 5 seladl leduu¥l ol A1 el



1wWe

Joa—Il gl Sl o801 o LS (03 m Lol b Legindios Jewd!
@l LU, ¥ Ldle Libss (985 o1 soms ¥ oued¥l jlelnud G yalt
iy Lo Jyadl 03 m Bihi s b gundy ¢ dpaluo¥l Jemo¥l b doly)
Bd—p aalds Yoo i of jleliul b dan AV JI1sadl b e
J—L ol dadlas (o hiid LgmSan @31 ALt o jlelmundl gow Jyadl
Sl—atmu¥l o gandl 1ad T A ¥ ablloy g ladl WSl e o
b il b ¥y pdoandl b oo ¥ G padl JIso¥l e Y
el J1 53 e Jloo Moan JSEo Y 132 o LS ¢ J e sl
el ey, BedlS S adas Bpalosl Jeol « JS1l b ddulis Jsel o
el aasl g ¢ wlea 3ty JHuI elegbe ol Gl 1y deloadl
e el UYL S0 G el JE oY b s S b Lo (S
B0 —Suadl GlaBYl Gudad Say oS> Se sl aensdl Slosl adleds

¢ oletiuyl 13a o

@b Sl ey ey Go,laedly Hlaliudl goo G0 Of — Y

el atadl el I pUOY1 e Jgmaadt Lo (oS do,lasdt f
A sladl e 5SSy Al leliu¥t Lol el et B3V JAS
— Rb el Bl b o lasdly ¢ Jpsbdt J2YI JAS s,
IS0 cdd Ledb Ll el sy 0555 dpedladl poadl Gl gwl anes
g2l Goudl Joais Leaie i pisy ) ,ally ¢ 3dpdasdl Laosa
Msd o Lo 1amy ¢ F LAWY 3 leliuwdl pomayg G, Lbe Gow !
s Il edealy dnebodl wlo,Lasdl wanldl G Fliwdl Gou o
ol Il s3n S o35 ¢ JEas T Gdis ol el e asows Y
S S, ol Bl e e JL 13 JEo ¢ SlandYl e | bS

il 0 pedladl 03S L S a s I bud e Wilhiedl b ALl



\Yo
o 3Tl e aalssty bl el B pla syl

Gaouy Logas doo,adl Liotal, 3 atess Yooy spdl cotS 131 < ¢
¢ lemd et o BB B 1300 L Y5 el Lol Yy dnb
1 A laadly B Lael) oS0 b elo,sdl o1 G oo Jloen GY Jo

[ gt le Jpmre o Wlad 5T LeS (B ol Gisen At A

e JBY sy LA LS WIS calote LBLL Joger oy LgSdadigy
Lhud G padl A8 daiiadl 3 Ugos wtlds] ol wle, 3l (psn Lo e
- Bidial G elo,gdl ol chpll ol dsawdl 0l o 105
R SO [ [P SN | R TR | Sy PO CW [ Ry P | pr Py T iPv IR IPC) g |
Sl—bT 5LS Jads ¢ wilelasld ael g8y a1 gy ptis > 5oy B gSouadl
eI anh Gty 31 LSl (my ¢ Jelasdl gabawy Jolaidl
o it Ge BYL 03 m; cdalutl T dg,lelnu¥l 1AW ags iy Julsdl
Sl o) il by b S Jdd Lo, gl ¢ iyt Lals
eIl Letae al Led o LS ol deloaadt flasl ) Al St
e g b g0y Bl o Lagle LSy bl sl e NS
b ol BlandM gl ol e JSuS e loyeedl (B e Sy

o Plow o ol delodl s dondtell wiseloawdi

Gl ) Y5 eolS pdad dale dnbaio ccondl 13 einl a8 o

celbon ol 1018 101 381 dSdesdl (b Guoituadl GYY wadl 5L
b bl doadladl @l dhedl 03 n oLS,T ajuad Lo pds b bl
e pletiuyl o S ate e oUWl ey Gpojyeudl pgadd dfe 952
ey $ 00 b WL S el el ela s 0l ¢ Jlaedl 13



Al

osb3dl 13 s Jhay plasadd 1Y o widy ¢ lelow¥l [ eels Sl anal

e UL I T ISY IS L R P L C W [ NP P W | BN IS SN [
o pod OF OSan G jpadl e Lad 0SB, ¢ Banly dnede asl 58 el
m—lall Bl s G o JLredl 130 b wpsdl (st Lt
pP—bo NS e gl e logie JS, ool asl g BY SR R VI Ry O B |
Sy B> S8y Baley LU, dataisTgeltl ol Jos codluly

e Baploadl Sla Byl Wi ol

[ SEm— . | Ry L [ EOR' LW S TSP || a5 LS 131 —

of m e ol lewg i ¥ P ¥l el %0 S ob e BV
) Y S— g J_,Jg.i L Jooso &P | i JT ot b _;T g_)_'a,.sL;u_a.u.._,
L—am @i ¥l e dll¥l g G-It a3 puso of by ,d o 31

o eAI ST pald WG e el b b o583 o eca Lt sade

o sl o L3I @1r 1 ¥ ps, J3as T iSlen BTN PRV

o 33 sd @lf | pa¥l 03m 3Ty Gdledl Lpdgw 3P LES o 0y
bl oo 1500 BSLestls fmadiadl opndl o bl god) 0 l¥1 6HLes
O meS oo P LLSSML Gl asedl 13 J2u BY ¢ st peldt Jo
O S0l 3L 0¥l andy W3S ¢ egl¥l Gow oo omodl sl o LSut
o e byl asbss ¢ (Guedbedl Bwlawdl) Gowdl J3 10 Gulolatall
L g e U1 VY PRI PYRCA Ty U PEDRPVITEN § PRpVil IEWC
e o gl ¥l Gow b et pod St Bhihis b 9T G LS
el G0 gl Goudl god B Wlddy Ly B el a8 Ler Wil o] adnes

L s | Ry & 35 "DV S PR S TR I | -]
o S

B s X S Y WO WK i W [P [ BN [T T IESEAT Y R



1Yy

e ol e otandVl b JIgadd @S Tadt o 9andl Jeo lulu] g oansy
Jo—aD o Jauzs o cean e leanst mu¥ sdn Ld ool & casll
Of 2l ¢ dp,adl dihiedl 310 Hf il loadl lafundl oJI
Sl badl wolS a8l i dledl wl o3l o esdl X ALY ot 391
olaidl Bay BY1 dnedlaldl oIl o Ala b o, G el
T Gsas Bels g Guedl Jledt il L JEnen bt
e leall @olS LeS (i3S e 2l s ¢ oy Jusaod als 1l
T G99 Adibiedl sublge auaa> LSy (dasly dles Lgwd alslatell
A yletnu¥l Ahlodl dujlesy GaliY¥ly Jualdl Gy, oo o gatesy LA
>l bhaldl o0 13 my ¢ | sud, Laleo>y 1HLS Lan,f dils 3l

sl Bagal) Lena s G o w1
o AW Ll e Aol g WS aan sladdt Jadoadt )
Oadnad | 0 I uedeadl Jlael dolel Gagsis wlhaslpul es
Ly 98 s dsbsed) G o Y wileg, el 4o Glge Yl 6 Sa 4959
518 s by By L Y1 Wsdl s bl e Gao M1 DL sy e
J——alp U wies loay JBu Y dlenic 3,0ua8 diw) 08 g os
A asdl Lo g ¢ Jladl Tae o dauSadl sl Bob s lS G
S yiads ol Ving tadlas Il dee adl 8 ddajadly o) andl o asold

. qlu‘\wowbdﬁ.ﬁwuju\aa.,



YA

ool a2l e

v G yadl aal yadl o Y,

b Gadlusdl LS80 j5hby pgl¥l — aatadl Aus « pdl ot (1))
¢ R VEeY pho 0 = Yl Basdl o podl Bay 2 — WS lesdl

— e oyadl G el ESlaadl 3 ael¥i = JMb le ¢ gl (Y)
oty d 11— ¥ a8, JLeBYl 5 Jladlo o 0as — Gl d0n

op 1AAY

19 = Sl o i paedl 5 Gl pbo — el ool (Y)

op 1AM = avnesdl g iadd Yo

KIY: L 2 oleSiu¥l aie G bl o podl ol aedl ¢ Fgwaldl (g)
— Pl = S el Esels — B, lo¥l peladl dlas o GJdladl

o @ YA0 /B YEeo — Yo sasndl

Jamoy §, bLell @0 oy 51 el — (o)
— Pl = Sl dl Gmely — dp,lo¥l paladl ilawe — astadl

« £ YIAA / B VEeA

N WYY IR | Y PR g Iy W1 W [y { [P | QUSSR UL et 4 5L B §)

I LV ST CLY RN M | Ry t-L

J10 —eo S —wlotudl y pea¥l I ,laliudl o pdlo dee ¢ el (V)

o P YAAY = il sl bl o d st



1Y

— ol ol ol o ogaw Jlodi dasls arlbo — Vgau llodl dnela

AN AR A
oo — prpaadl b dpadodl Gaudl bl UT = Jods ¢ pland (4)

— Y v — Pl Pl L deladt B,T0YT O — dalsdl G101

© P 1RAY

el 0 il - Il Gl o e ¢ ATl g oT ¢ Gune (1¢)

P 1WA el — e sSIl dsale - o edl B yadl g pel A

AP SNSRI | R AU S [0 | R V- [ R (1)

P VAT =Bl

o Ll nl s dladl G159 do,ym - (1Y)
SR P [ R & W | IRV P T - Y JUY R VN YWD [T K% [ [y TS

o P 1A — Pl - el

loladl wlSA golasdyl PIOYL e (1)
— e ladl Lol WLl _ &g andl G101 — P STt glbl (8

o P YIAE /B N1EeE =Bl

S landl b el 1 letmu¥l Jodo o (v¢)

S lasdl P S lucedl LS 01 Jodo o 1))
[ | Ry WY IE L) Ry & W N | JUIgV. NI AW | R Y (XY R SR W) Ry SRR |




V¢

L P v o |y P I Ly ¥ V- PR (")

¢ R NEeE ploms A — oV B — B

References : v s BYl aal yedl o Lol

A - Books :

1 - Amling, F, Investment, An Introduction to Analysis
and Management, Fifth edition, New Jersey, Prentice
Hall Inc., Englewood Cliffs, 1984,

2 - Barnes, R.M., The Dow Theory can make you rich,
N.Y., New Rochelle, Arlington House, 1973,

3 = Benhard, A., Value Line Methods of evaluating
Common stocks, N,Y., Arnold Bemnnhard & Co., 1979.

4 - Child, D., The Essentials of Factor Analysis, N.Y.,
Harper & Row Publishing, 1970,

5 = Dines, J., How the Average Investor can use Technical
Analysis for stock profits, N,Y., The Dines Char,
Corporation, 1972,

6 - Dougal, H.E., and Corrigan, F.J., Investments, 11th
edition, New Jersey, Prentice Hall Inc., Englewood
Cliffs, 1984,

7 - Elton, E.J., and Gruker, M.J., Modern Portfolio
Theory and Investment Analysis, N,Y., John Willey
& Sons Inc., 1981,

8 - Firth, M,, Investment Analysis, Techniques of
appraising the British Stock Market, London,
Harper & Row Publishers, 1975.

9 - Fischer, D.E., and Jordan, R., Security Analysis
and Portfolio Management, N.Y., Prentice Hall,
Englewood Cliffs, 1979,



10

11

12

13

14

15

16

17

18

19

20

21

1€)

Granville, J,E., A Strategy of daily Stock Market
Timing for Maximum Profit, N.J., Englewood Cliffs
Prentice Hall, Inc., 1960,

Graham, B,, The Intelligent Investor, 4th edition
N.Y., Harper and Row Publishers, 1973,

Hardy, C., The Investor's Guide to Technical
Analysis, N,Y., Mc Graw Hill Co,.,, 1978.

Hardy, C., Your Investments, N.Y., Harper & Row
Inc, Publishers, 1983,

Harmann, H,, Modern Factor Analysis, University
of Chicago Press, 1967,

Johnson, T.E., Investment Principles, N.Y.,
Prentice Hall, Englewood Cliffs, 1978,

Johnsten, J., Econometric Methods, 2nd editionm,
N.Y., Mc Graw Hill Book Company, 1972,

Karson, M.J., Multi-Variate Statistical Methods,
The Iowa State University Press, 1982,

Kemp, L.J., A Guide to World Money and Capital
Markets, London, Mc Graw Hill Book Co,, 1981,

Kendall, M.G., and Stewart, A., The Advanced
Theory of Statistics, Vol. 3, London, Griffin
P.C., 1966,

Koutsoyiannis, A,, Theory of Econometrics, An
Introductory exposition of Econometric Methods,
Second edition, London, Macmillan Education Ltd.,
1987.

Lang, L.,R., and Gillespie T.H., Strategy for
Personal Finance, N.Y., Mc Graw Hill Co., 1977.



25

26

27

28

29

30

31

32

33

1 k21

Lees, F,, and Maximo, E., International Financial
Markets, N.Y., Preager Publishers, 1975.

Lorie, J.H., and Hamilton, M,T., Stock Market
Indexes, N.Y., Preager Publishing, 1972.

Mendelson, M., and Robbins, S., Investment Analysis
and Securities Markets, N.Y., Basic Books Inc,
Publishers, 1976.

Pierce, P.S., The Dow Jones Averages 1885 - 1980,
I1linois, Homewood, Dow Jones - Irwin, 1982,

Renwick, F.B., Introduction to Investment and
Finance, N.,Y,, The Macmillan Company, 1979.

Sharpe, W.F,, Portfolio Theory and Capital Markets,
N.Y., Mc Graw Hill Company, 1970,

Smith, X.V., and Eiteman, D.K., Essentials of
Investing, Illinois, Richard D. Irwin Inc,,
Homewood, 1974.

Stevenson, R.A., and Jenning, G.H., Fundamentals
of Investment, N,Y., West Publishing Co., 1977.

Tang, S.C., International Investment in Singapore,
London, Sweet & Maxwell, 1973,

Tintner, G., Econometriecs, N.Y., John Willey and
Sons, Inc., 1952,

Whitla, D,X., Handbook of Measurement in the
Behavioural Sciences, Mass, Addison-Wesly
Reading, 1968,

wright, L.T., Principles of Investments, Text and
Cases, Second edition, Ohio, Grid Inc., Columbus,
1977.



yEY

34 - Yule, G.U,, and Kendall, M.G., An Introduction to
the theory of statistics, London, Charles Griffin
& Company Ltd., 1950,

35 = =————— , Understanding the New York stock
Exchange, N.Y., Published by N.Y.S.E., 1976.

B. PERIODICALS :

1 - Agmon, T., The Relations among Equity Markets, A
Study of Share price co-movements in the U.S., U.K
and Japan, "Journal of Finance", September 1978,

2 - Errumza, V.R., Emerging Markets, A new opportunity
for Improving Global Portfolio performance,
"Financial Analysts Journal", Sep. - Oct, 1983,

3 - Frankfurter, G.M., and Phillips, H.E., Measuring
Risk and Expectations Bias in Well diversified
portfolias, "Time Studies in the Management Scienct
No., 11, North Holland Publishing Co., 1979,

4 - Heath, R,, Domistico do Best, "Equity Internationa:
No, 1, October - November 1987.

5 - Hotelling, H., Analysis of a comlex statistical
variables into principal components, "Journal of
Education Psychology", Vol, 24, December 1933,

6 - Jacuillat, B,R., French Indexed Linked Bonds for
U.S. Investors, "Journal of Portfolio Management",
Vol. 5, No. 3, 1979.

7 - Leuthoid, S.C., and Blaich, K.F., Warped Yardstick,
The AMEX Index disorts Price Moves both Up and
down, "Barron's", September 18, 1972,



10

11

12

13

14

15

1¢¢

Milne, R.D., The Dow Jones Industrial Averages
re-examined, "Financial Analysts Journal", November-
December, 1966,

Reilly, F.K., Stock prices changes by Market
Segement, "Financial Analysts Journal", Mar,-April
1971.

Robertson, W., The Trouble with the Dow Jones
Averages, "Fortune", March 1972,

Rosenberg, B.,, and Guy, J., Beta and Investment
Fundamentals, "Financial Analysts Journal", Vol,
32, No. 4, July-Aug. 1976.

Schultz, J.W., The Numbers Derby, "Forbes",
August 1974,

West, S., and Miller, N,, Why the N.Y.S.E. Common
Stock Indexes, "Financial Analysts Journal", May -
June 1967.

Zakon, A.,J., and Pennypaker, J.C., An Analysis of
the Advance decline Line as a stock Indicator,
"Journal of Financial and Quantitative Analysis",
Vol. 1, No. 4, September 1968,

s New Indexes get there First, "Business
Week", February 25, 1967.



V€0
Soondt e

ipagandl aem¥l pihe Lelal LSl B sl wAS A0 elol, bl (V) o) G—>te

NS o=t il K w— [ r—
[URCR ] RN B ymdodt | aeldt oS I R ET ]
ol el | a1 UYL, | agemld =l Byamadl ESE et
-/ o/t (» 1€-v) ’ JuJe
o) [ o —T)| g
SNl | s 8adt
_lpradt | (et
o idladl els A YL‘
¥ O Aot vIA V0. Yoo 1€e b s ol alie) 1
Je 1V 4 £AE | ST Yoo 1€) Seedl o saed] et Y
s 1Ye e Yo Teoo Yoo 1744 [P S | R X P U [ R EA v
I Aot Yo- Yoo Yoo V€0 [CRTS S Ry O Y- | Rt O £
S 1M TA. e Yoo 1ray XN PV R XYW [ D °
FLY A EF) £ A0 Yo LR AERY Al g lasdl o gandl el 3
] o YYyeo 0. feoe ATYVY Pl deg %
A ot Ye 1. Voo 1Ty LSS ST RYE S Do | A
ot 11,7 £VA Yoo 1ee 1T bl (0 gl el q
N 0¥ £ Veooo You iral SO pandl Byt wliy |y
o Al LS, :E
Yoot ov_aY 181 Voo IPAY | (o) LellY) clelaald yapandt 35,201 |y,
o1 N AA Yeoo Yoo 1TAo (3S9Lu) oy pmdt Faal¥i | 4y
A 20 vy LC Yoo T4 (Y500) ramtl g @igmydd Gpagaadt | 1y
e N 1ev V0. Yor [ALVS Sagandt Gyt | g
>0 2 1Y TTALTE Voo 1ray et 9 3 landd e | yo
™ To0A nr Yeooe B 1yl Jayosatl ) Baalyl 11
1oTA LA £2VUA AEeo Yoo ATYY (ploadl) sogpacdl coal¥l | 3y
\#13) 10 AT AVees Voo 1tve [ECwpar W PR P W | RS T Y
174 vy IRX% 4 o~ Yoo V€T Coral¥l Belewd LSS dyagandl | 44
Y. § 00 .f.é Yeoo Yas 1744 &“—"'—"‘"‘ Y.
Yot £00 1347 Yooo oo 1raq oyl el | vy
nt 1vr 11y Yoo Voo 1TAA prmaddt sl | vy
Ve [ %) 41 1541 Yoo Yoo 1TYS f Y PN | RS | r
oA s Y cpe g goe ae 1Yve gl Gy pad) (b Lasdt Y§
\B) Yoy oL hicad yre 1§+0 [N NIy SN LE ] Yo
2 o (141 VY. Voo 1YVA el AV et | T
s wlea iy Jl eS8 . ﬁ
Vv YV, TE VelLy Avsee Voo 1744 oI P eS| vy
YeuTe Yo_AY v vryy [EE VEey B pidl P08 | YA
ATy VELTY Voo [ANat LB [ALL (W PRI RS- IR T
YovY ATAT Yoo TAGOA 1es Ve Gt # L 4S | v
I I Vedo 1. Yon yray Wty S | T
o= v 1Y LIRS Yeu ITAT LAYl pacantly L | vy
- | 873 LESTY Yoone Yoo 1raq o laadl Jiodd dgaeandt | vy
Y, - | 3} [y (EXE boe 1TRA (Swa2) Gl Jinld doiby )l | v
- ot 10 {mae You iray (pmrd) oot Qi t) G byt | vo
V- Y 10 Beee e A veay 2t el i, aa dgeaddi | TR
| 9) T ¢ oYY g LA L VEev S, el = lea i i gandl Ty




1€

el Lplad Bl B mlusl @S A el ol

o=t | oo Bl | voe | Eandll | Ao ,lo
(PSS [ R [PSRVENI Y [ S R [ PV T (i Sei % L IR QF-E5 1
podd | paa U] e U | GG | p—gu ] pomdd 3 y0andl ES,001 pul HH
o/ ofo | (2 180v) J AL
) o lel)
Sehadl | S
(plsdt | (e
Vo — )2 \WE e o+ 1. & \1reY GOl dpogandl | YA
1Y \BT¥ 1TA Tee 1. 2 \yay ol dy,UEsdl |y
v el ol eS AN L el
A LY VAYLY oo Voo 2 VA | (Fole) el ol Aens ) G byl | g
o= | rrory £9,) 0o Voo B g el ol pm—add) | £
AN Yo, — Y Too Voo 2 \§.0 el ) o) S| Y
B} PTY M Too Yoo B yEef el 1 Gpeni ) Jool | gy
oY LY We Voo Voo | @180y Jlald) dpogmudl | g5

Pblrbl__uw _obl.r».wlr.rb Yoo .bl..!r-..m_ ol ol Pl.u‘Yn!I__ mMa\.vl__ _P_ml.m KR ml.lﬁmb Lo _P@..-zm_ [




(k3 4

Qi bl wleles g pias wly stus Wb guiadl |n....a..|| (YY) P Gole

UCritical Values for

The Significiance of Pearson Coreelation Coefficie

Critical Values of Correlations required for
Signifiance Sample

at 1 % level | at 5 % level | Size

0,875 0.755 5

0.714 0,576 10

0.665 0.483 15

0,538 0.425 20

0.488 0.380 25

0.440 0.338 30

0.417 0,320 35

0.394 0.300 40

0,370 0.280 45

0.346 0,262 50

0.328 0.248 60

0,308 0.233 70

0,290 0.220 80

0.272 0.206 90

(= " —>0.209 0.194 100
L——]--> 0,255 0.158 150

0,182 0.137 200

0.163 0.125 250

0.115 0.088 500

D. Child, Essentials of Factor Analysis, 2 a2 el

1970, p. 95 .
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