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~ 
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1'1 I II 1'1 
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L~L!-:::~11 W ~1t-k~t-~ ~ 1~l L~L!.BM.IJ1:::~111A.Lfbn.~mq. 1 L~L!.BM.IJ1Xb t L~L!.BM.IJ1!.LUM. t G)';!l 
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~ 
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G~l.1 ~n.I.1LY ~rtL~~G ~u~ rtt~Drt~rutel~~t~L~Lt,~L~G n.~,G~n.~D u Ll.1 r'b t G ~ ~ n._tb~ LUt,~L~G n.~,D~Gfl. 
' ' " 

rtl~Ll,!LWLI!.LfU~LI!.~ 

:::~:::~11 (ClJUeWJOj.JCld ClJ!ld) Ll,!L~G~M.Llf£1A.~:::~r'bL!elrl.~1:::~r'b~LU i,AsfUUW~I.1,Sot~~lri.~~~Lru~LI!.~:::~ 
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~ 
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~ri.I.1LUIA. L~l 1 
0 l"' 

l~1ml~~ t~lr'b~kt~L~,So t L!elrtl~ 
" 

(~L11) ~ rl.~t)>LU':::~11 rt~ 1L!el~rtt)>Ll!rtl~~Ll,!L~ri.f; 1 ~G~:::~Grl.~1 ~Ll,!L~ (G!) 

¥UQ>G~IA.U~1~Ll,!L~~W:::~r'b~L~UGmll-t~:::~~fl.tn.G~1rtL~~~r'b (®) 

n.~~ ~D~r'b~G~:::~Gn.~m~n.~D ~·)) 
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~ 
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' v cu II o cv c.l t.l cv .dl 

ct . r;n .Gl Vl'd 'IJ eJ f11VI'U ~ f11 'j''IJ eJ 'lVI rt fl G1 m Vl b VllJl ~G1l.J G1e:J~ 1"1 rt eJ 'I flUb 'U eJ Vl1 
\J 

VI~ flMI'j'~ rl1VI'U~/tb~ b~'U~'OJ~Pi fl~11 'l.J'j'U bb UU rl1VI'U~ fl1'j'f11'j'!J fle:JU'j'l.J~ bbG1~'1ii'l rl1VI'U~ f11'j' b~'UV11'1 b 1m 
\J \J 

~1oUe:Jfl1'j'U'j''j'CJ1tJ G1m'W~ 1VJcnm/~t11'1ll.l m1l.lG1e:J~fl~e:J'~nubi!e:JVI1VI~nG1m (oUe:J .. .) .UmG1'We:JlG1~/e:Jt.Jmru 
\1 \1 " " 

bbrt~~'U 115fl1'j'!J fle:JU'j'l.J bbrt~ n"Jm'j'l.J~ b~tJ'doUe:J'I (\ll1l.Jbb UU'VJe:J1lJ~1'1rl1VI'U~ f11'j''!Jfle:JU'j'l.J bbrt~Pifl~1~'11'U 

Vibb 'UUe:J~1'1rt~ b~tJ~) 

ct.r;n.~ oUe:Jl.Jrt bbrt~.fl1'Yi~1tJ 'j'1tJrt~b~tJ~'IJe:J'Ih'lbb'j'lJ~~fl ~1'Ue:J1VI1'j' 
\J 

Yi1VI'U~~1 '11 ~1oU b~'U Vl1'1\llrl e:J~f11 'j'!J fle:JU 'j'l.J bbrt ~pj fl~1~'11'U (\ll1l.J bb UU'VJ B1l.J ~1'1 rl1VI'U~ fl1'j' !J fl e:JU 'j'l.J bbrt~ 

Pi fl~1~'11'UVi bb 'UU eJ ~1-:Jrt ~ b ~tJ~) 
\J 

ct.{( 1 'U fl1'j'~'OJ1'j'ru1~'1l'U~fl1'j'~'UoU e:JbG1'Ue:J ~"J'U'j'1'1Jfl1'j''OJ ~ 1-ffVI~ mnru,] fl1'j'U'j'~ bil'Ufll 
\J 

'l.J'j'~~Vl5.fl1Yi~ m1 1"11 (Price Performance) 1~ tJ~'OJ1'j'ru11 ~1"1~ bb'U'U\Il1l.JU'OJ~ tJVI~ flbbrt~tl1VIUfl~rl1VI'U~ ~'It! 
ct.c(.G) 'j'1tJfl1'j'~'OJ1'j'ru1 fiB {)1'1~1b'W'Wm'j' fl1'j'eJ1'W1tJfl1'j'!ifle:JU'j'l.JtJe:JnG1m'W~ 

Vl~nG1m~~'W1bb'W1A~b~e:Jt.J~u~111l~'OJ~VIl.l1tJ t.J'j'~"il1u htt>~ 'j'~Vf'h:Jl'W~ (9)(9) - (9)~ l.lm1fll.l ~ctt>~ 
\J \J' 
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' 
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' 
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\J 
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\J \J 
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" ' 

L fu fu~LY.UU n. tB~Ifl.~ U t}B~ IAU ~1 ~Lle!L~ ~lU ~~ f\UU n.~ ~~UU n. t W ~ 
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'IJ 'j~ b 'Vll"l1 'Vl CJ m ~ 'j1 CJ ~ eJ'IJ ~,;'Vl b~'W 'Vl'W~ 5'\.J 1 r11 'j bb ~ \lU 'j~ b 'Vll"l1 'Vl mb ~ \l b 1 CJ 'W 1 ~'Vl 'j1'\J 1~ CJ eJ 'W 1~~ 1 VIL off m ~ , , 

~1€l~1\lVIU\l~€l~1'\.J<j~fl'W'll€l\l5'W1 fl1'j~flru~m'j~f11'j'\.J 1CJ'IJ1E.Jfl1VI'W~ ~'l'j~'IJ 1 '\.JoU€1 (9).(( (b) , 

b.ct ~uu'IJm-r:o'IJ1~1'VlCJ .. 
VI~ n'IJ 'j~ nu-d ~ ~~'U 1 ~ 1~ CJ 1~il ~€) m ,j Clfl 1 CJ 1 'U <9lct l'UU'\Jtl ~~1nl'W~ ~ 'll'U~ f11'j 

" 
'\.J<j~mm1fl1~b~n'Vl'jeJ'Un~ (~-r'IJ~1\l) ~'W~1n.Umm~'WV~1~~ruru1~1'1bb~1 

\1 \1 u u 

Vl~n'IJ<j~nu-d~~~u1~ 1~tJ1~il~eJmdtJ m~eJ'm1~1'W'lleJ\l'I1'W~1\l~\lm~'Vl'j1\l1~-r'IJ 
~B'IJ1i'bb~1 

I II 1 ~ 

~. fl1lil1.:Jbb~::m~lil1m.:~u 

m~'Vl'j1\l~ ~~ 1 CJ~1 ~1\l~\l1~ 'j1~mi;f~~ ~1 b ~~VI~ eJ~~umi;f~u 1 bb~ ~~11 off~ 1 tJ~ \lU1\l 

bb~1 1 ~ bbn~~'WoUeJ b?f'W B~1~-r'\Jf11'jrl ~ b~ eJn 1 ~ b tJu~-r'IJ~ 1'1 b~eJ~-r'IJ~1'11~'1Jn'IJ~ \l1'W t1nl'i' eJ\l bb~~fl'j'IJ~ 1'\.J m~ 
\1 \1 \1 d..J \1 

~ru ru1~1\lVI~€loUeJV~ n~'l bb~~ flru~m'j~f11'jVI'j1~-r'IJ~?f ~ 1~~ 1 b 'W'Wf11'jVI'j1~ -r'IJ~€l'IJ'I1'W~1\l b tJu~ b~tJ'IJ~eJtJ bb~1 
"'"' , 

~. BV~~1fh'IJ~u 

~ 1 'IJ -r 'IJ V~1 ~ bb u 'IJ ~ ty ty 1 ~ 1 \l bb 'W 'IJ Vi' 1 tJ b eJ n ?I 1 'j 'IJ 'j ~ n 1 ~ 'j 1 r11 ~ b ~ n 'Vl 'j eJ 'W n ~ -d VI~ eJ 

oU€lV~n~\l~1'1 btl'WVIU\l~€1~~ n1VI'W~ ~'I.Q' 

~ . (9) mru~ ~ -r'IJ~ 1'1U1\l1'W~-ru~ 1\l1 'IJ~ 1\l~1\l1 ~~~'Wvl1~ n'VleJ~VI~ 'l1~ tJ ~1~-r'\Je:l'W n11VI 
\l \J ,u~ 

~1nm~'Vl'j1-:J ~~n1VI'W~~1u-r'IJ~1VI-r'\Jm'j~1rJ'W~\lmi11btl'W~1'W1'W~€ltJ~~ <9lo.oo 'll€l\l1\lb~'W'll€l\l'I1'W~1\l~1'1,r'W 

~.b mru~~-r'IJ~1'1'1Jfi'IJ~ ~~~tyty1~1\l'W€lm VI'U€1~1 niB ~ .(9) ~~n1V1'W~~1u-r'U 

btJ'\.J<j1tJ1u1ueJ'm1~€ltJ~~ o .<9lo 'lleJ-:J'j1fl1~1~1\l 

let n1'5-r, I, l':i~n,l 



(<9lo) 

~. n1~~uu~~n~~11~~1~~un~~v~ • 
~"tl'U~m 'jU'j~fl1~ 'j1 m~ L~nw~e:~i1 n~e5'11~vh.rre:~l'l m1'1 b U'WV1'1T'I~e:J -v1~m1'1~ru ru1~1'1 
~ u u 

ml.lbb LJ'U ~'~'j~LJ1 'U-rre:~ <9l .rn Lb~1 LL\9\ m ru ~~tile:~'lrLJu'j~n'Wm1 l.l 'll1'j~LJnvde:~'I'Ut~'~'~1'W~1'~~ Lil~~'W.n1CJ1 'W , , 

~~wJ1'1f11'j~~~nt~LJ'jl.J'Wt~mW1'W~ i 'ITLJLL\9\l''Wffi~r'U LL~'~'Vl1'111~1'V1~mtl'WV1'1T'I~t~~1n~-h~1'~1~CJ~r'U~1'~ 
~ ~ 

til't~'I~'U~~ f11'j~e:Jl.JLL6!ll.J LLm 'U 1 ID if11'j 1~~~'1 b~l.J 1 'U~'UVl '\J'U()'~~1nl'Wffi~r'U LL~'Ifn1l.J-ti1'j~'tJnYde:J'I 
' 

(0)0 . 'ti'v6'1~1~~'Vl51~m~~~'ti'm6'1'Wmb"~~~ !] 

(9)0.(9) L~'Urh~1'~~1'V1r'U'~1'W~1'~flf'~-th~l.J1~1m~'U'~'Uu'j~l.J1ruu1~~1u ~ . Pl. lvctDl!:> 

bb~'U'I1'UCJ'Vl51"11?11'1 ~ : ~~'U 1fl11l.l L ~e:Jl.l 1CJ'In'U .nil.n 1fl LL~ ~ Lm~~il~ ht n Lb~ ~?1~1'1fl11l.l L U'U~'U~1'Un1'j , ~ ~ , 

~~'U1tl'U'U1'U1U 'j~b 'Vll"l : .f11'jfl~ nl'j'Vl 111 b~mh~"tl1"1l'U b?l~l.l?l11'1.f11~~ n~tUU'j~ L 'Vll"l LL~~ 'U~f11'j~1'U f11'j 
~ 

\9\1'1'\.h~L'Vll"l il~ m'jl.J~ rn ~~~1~~Fn1l.l?l1l.Jl'jt1'1Je:J'Ie:J'IAm 'l'tJ'j1CJ~1CJ~'U : ~11 i~1tJ 1 'Uf11'j~~'U1'Uflmm 
' 

~1~f11'j'V](11 bb~~f11'j\9\1'1U'j~b 'Vll"l 'Ue:J'I?Itl1U'U f11'j\9\1'1U'j~ L 'Vll"l b'Vl1~1'1Pl1 1 'jUf11'j 
~ 

f11'j~'I'W1l.l1'W~fllru1~~m~vh1~\9\mlie:~ ~1'1~'U'j~CJ~nme:~'Vlu'jrubb~~bJiJm~ Vt V , ~ 

t~'Vlu'jrul'l1l.ll.l11'1'j 1 (9)(9)~ Lb~~m~'Vl'j1'11~r'Ue:~'U~ b~'W~1~1'~~1m~'W'~LJU'j~l.J1ruu'j~'htl ~ .Pl. l!:>ctDl!:> LL~1LvhtT'W , , 

<9lo .l!:> L~e:~m~'Vl'j1'11~~~ L~e:~n~~~-rrm?I'We:J'j1CJ1~ 1 ~btl~~r'U~1'~ Lb~~ 1~111n~'l 
~ ~ 

~1'11'11 l.J U'j~fl1~'j1fl1~L~n 'Vl 'je:Ji1n~ Lb~1 ~1~r'U~1'~~~tile:~'li'I'V1~m.11~'~'Ue:J'Il.l1L~e:J'~1'W~1 '~~'~n~11L-rr1l.l1~1n 
~ 

\9\1'1U'j~L'VlP1 bb~~'Ut~'ltT'Wtil't~'lll1 b .rr1l.l11~ CJ'Vl1'1 b~t~ 1 'Ub~'W'Vl1'1~iJ b~t~ 1 'VlCJ b~'Wt~~ bb~~?l1l.J1'jt11 ~LJ~m'jr'tJ'U~ 1~ 
~ 

\111l.J~r~l.J~ 111~11 nl'jn 'j~'Vl 'j'J'Ifll.J 'U 1fll.JU'j~ n1 P1 fl1'V1'U~ ~~'U-rre:J b?I'U e:~e5'! L tJ~ ~ r'U~1 '1 ~ ~til e:J'IU nu~ 1'11l.J 
~ ~ ~ d.J 

... 
I 1.1 I C::::. C::::. ...:::11 QJ ...:::11 

n!JV1l.l1 m1m CJf11'j?l'lb?l'jl.Jf11'j~1 ru"UCJ~11 ~'I'U 

(<91) bb~'lm'ji'I'V1~t~111~'1'UB'I~'In~11 b-rr1m~1 n\9\1'1U'j~L 'Vll"l \9\e:~ml.lb ~Tvh 

m CJ 1 'U ~ l'U '\J'U~'I LL\9\l'U~~r'U~ 1'1i'I'V1~e:J~e:J'Ue:J'I~1n\9\ 1'1U'j~ b 'Vll"l bi''U bb\9\ b U'U'Ue:J'I~r~l.J'U\11~1 1 m 'jm~'Vl'j'J'J 
~ "" 

fll.l~1 fll.JU'j~f111"1CJ n L1'W 1 ~'tJ'j'j'VJn 1~m~t~~'U 1~ , 

(l!:>) ~ ~ n1'j1 ~~ 'I'U e:J'I~ 'I n~11'U 'j'j'VJ n 1~ CJ b~e:J 1 'Vl CJ 'V1~BL~e:J ~ iJ ~'Vl5 , 

b"li'Wb~ CJ'Jtl'U L~e:J 1 'Vl CJ ~1 n\9\1'1U'j~L 'Vll"ll.l1 ~'IU 'j~ L 'VlP11 'VlCJ L 1'W L L \9\~ ~ 1~-r'U e:J'U fll11'1~1 n ml.l L~Tvh 1 ~'tJ'j'j'VJn , ·~ ' 
~'I'Ut~'ltT~ 1~m~e:J~'W~m "liL~e:~ 1 'VlCJ e5'~~~tile:~'11~r'Ue:~'Uru11'1 L"li'WtTwie:~'WLJ'j'j'V] n'Vt~'~~'~L~t~~'W 'V1~mtJ'W'Ut~'l~ 

' u ' 

r~l.l~l11~11m'jm~'Vl'j1'1fll.l'W1fll.JU 'j ~f11P1CJ n L 1'W 1 ~LJ'j'j'Vl n 1~CJ b~ t~ ~~ "" , 
(rn ) 1'Wmru~hJu~u~l'l1l.l (<91) -v1~e:~ (l!:>) ~1LJ~1'1"il~tile:~'11LJ~~I'l1l.J 

n!JV1l.l1 CJ11 ~1 CJ m 'j~'J b?l~l.J f11 'j~1 ru"tl CJ'U 11 

<9lo.rn ~~'W-rrm?I'Ut~e5'1m~'Vl'j'J'I1~~~ L~t~mL~1 hJ1uvh~ruru1 'V1~e:~.rre:~l'ln~'lmCJ1'W 
~ u"' 

nm~'Vl1'1'j1 '/Jf11'jfl1'V1~~~'1'j~'tJ 111 'W.rre:~ ~ m~'Vl'j'J'I~~~'Ul-1~ n\J'j~tl'Uf11'j~'U-rrm?l~e:J t-1~8 L~CJn1t~'l~1n~e:~e:~n 
' ~ 

V1'1T'I~e:J~1u 'j~ n'Wf11'j~~-rrm?l~ e:J~'W Vi bL~~e:J1~oW~1'jfl.!1 L~ CJn~t~'l1 ~"11~ 1 im1l.l L~ CJ'l-11 CJ~'U (~ 1iJ) 'j'Jl.J~'I~~ 
'W~1'jru11 ~ L tJ~~~'I'I1'UI'l1l.J'j~ b u CJ'Um~'Vl'j'J 'lf11'jfl~'l11~1 CJ f11'j~~~e:J~~~ 1'1 LL~~ f11'j'tJ~'V11'j~?l~mfl1 ~ 

~ , "" 

~ .! 



( (9)(9)) 

<9lO.~ m~'Vl'j1-:J~-:J1'U~'Vlt~~:mm '1J b~l.Jb~ll.Jb~el'U 1 '1J ~~eJoVe:Hl1~'U~ 1 'Ubb UU~qjqj1 

1 ~b tJ'U hJI'l1l.lm1lJ b -H'W'tleJ-:Jci'Tun-:J1'WaCJm'j~-:J~~ (~1i1) 
'U ' 

@o.et 1 'W mru~ beJn~1 'jbb 'UuvhmeJ n ~1 TU'j~n1~'j1fll~ b~n'Vl'jeJU m1if i1m1l.loU~ 

~~mb~-:Jn'W ~~'Wim~'WeJ~~~eJ-:Jtlihj~ 1'11l.lrh1'W~ aCJ'tleJ-:Jm~'Vl'j1 -:J rh1'W~ aCJ~-:J n~111 ~~m U'W~~~ Lb~~~~'W 
~ ~ ~ ~ 

.Vm~'WeJ 1~i1~'Vl5b~CJn~mrh1oV'~1CJ1~ 1 b~l.lb~l.l 

<9lo . b m~'Vl'j1-:J e11~tJ'j~ ml'll CJ m~ nm'j~~~1-:J1 'W mru~ eJ 1 uif1~ 1~ CJ~ ~~'W 
'U 

.Vm~'WeJ~~b~CJn~eJ-:Jfl1b~CJ~1CJ 1~ 1 ~1nm~'Vl'j1-:J 1l.l 1~ 

(<9l ) 1~1~-ru fn'j~ ~~'j'jb~'W~~~ 1-tll 'W fn'j~ ~~1-:J~~eJ 1~-ru ~~~'j'jbb~1~ 

b v;CJ-:JoweJ~~~vr1m'j~~~1-:Jf1~-:Jd~eJ 1 tJ 

(b) i1 fn'j m~vl1~ b i1~m~ru~~~'WeVeJ b~'WeJ~'IJ 'W~ n 1'j~ ~~1-:J~~Bffi~-ru 
'U 

m'jfi'~ b~Bni1~:-mtJ'j~ 1CJ'IJu~1l.ln'W ~~e1i1~1'U 1~ b~CJ nu~~'Wim~'Wm1CJ ~'U ~~eJ<U'~'tl11-:J fn'jbb ~-:J<U''UeJ ~1-:J bU'U 
'U 

5'j'jlJ ~~eJ~lJCJeJl.ln'Wnu ~~'Wim~'Wm1CJ~'W ~~m ~1~1hvt'l '\.Jf11'j b~'Wm1f11 ~~eJ~eJ'i1m~vl1 fn'j'Vl~~l'l~'W 1~ 
'U ' 

1'Uf11'jb~'Wm1f11 

(r;n) n1'jvJ1 nl'j~~~1-:Jf1 ~-:Jd ~ e1 1 tJ e1 1~ n e11 ~ bi1 ~ f111lJ b~ CJ~1 CJ bbn 

m~'Vl'j'N ~~eJm~ 'VlU~ eJtJ'j~ LCJ'IJU~151'jru~ 

(~ ) n'jru~ 'W1'W vl1'UeJ-:Jb~CJ1flU (<9l) (b) ~~eJ (r;n) l'lllJ~fh~'W~1'W 

n~m~'Vl'j1-:J ~-:JeJeJnl'l1l.lfl11l.l1'Wn~~l.l1CJ11~1CJf11'j~~~eJ~~~1-:Jbb~~n1'jU~~1'j~~~mf1-r~ 
G)G) . m~tl~u~\PI111n~'l-nJ1mL~:::~:::but~u 

1 '\.J'j~~11-:J 'j ~CJ~ n~1f11'j~1-:J ~~'WoVeJ b~ 'WeJffi~-ru fn'jfl~ b~eJn 1 ~bU'W~-ru~1-:J~eJ-:J 
'U 'U 

tl~11~1'11l.l~~ mn ru6f'i~n~~l.l1 CJ Lb~~ 'j ~b,j CJu 1~n1~'W~ 111~ mf1~-:J f1 -r~ 

G>lrl. m~tl~:::bil'W~~n1'jtJ~u~~1'W"IJeJ~~tl~:::neJum~ 

m ~'Vl 'j1-:J ~1l.l 1 'jrl111 ~~ n 1 'jtJ ~1!~-:J 1'\.J bb~1 b~~~ 1'11l.l~ qJ qJ 1'11 eJ-:J~~'Wi eJ b~'W eJffi~-ru 

n1 'j rr~ b~eJ n 1 ~ b U'U~-ru~1-:J b ~eJt11lJ1 tJ 'j~ bil'W~~ m 'jU f1tm-:J 1'\.J'tl eJ-:1 ~th~ neJU fn'j 
'U ~ 'U 

~-:Jd ~1n~~'WoVeJ b~'WeJ~1~-rum'jfl~b~eJn1~~1'W bnru6f'i~n1~'W~~~"m~~um'j~'\.JoVeJb~'WeJ 
'U 'U 

~~eJvl1~qjqj1flUfl';i~'Vl'j1-:J H~1f1 'j11 


