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Abstract

In this research, the sensory branding model was presented and explained in the
industrial markets of disinfectants using a qualitative approach. The research
method is of an applied type, with an exploratory-explanatory approach and a
qualitative method. The statistical population of the research includes 11 managers
of companies active in the disinfectant industry and university professors who were
selected as the research sample using a targeted snowball method. In this research,
open coding foundation data theory method, axial coding and selective coding
based on foundation data theory and MaxQDA 21 software were used for data
analysis. The results showed causal conditions (basic neuromarketing and
consumer behavior management), contextual conditions (customer experience
management), central phenomenon (sensory branding to change consumer
behavior), strategies and measures (advertising management, strategies and factors
related to brand identity), intervening conditions (communication channels with the
customer and use of senses) and finally the consequences (customer loyalty and
customer arousal) were identified.
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sensory branding, industrial markets, disinfectants, customer management and
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Abstract

The purpose of this research is to design and validate the model of the
antecedents of ambivalence of organizational citizenship behavior in government
organizations. The research method is mixed. In the qualitative part, thematic
analysis was used, and in the quantitative part, the survey method was used. The
participants of the qualitative part are 8 of the managers of the executive bodies of
the government, as well as 5 of the university professors. The statistical population
in the quantitative stage is all the employees of the Agricultural Jihad Organization
of South Khorasan Province, numbering 180 people. The sampling method in the
qualitative part is of a targeted type. and snowball and in quantitative part, simple
random and sample size is estimated to be 100 people. For the reliability of the
qualitative model, the agreement coefficient of two coders was used, and the
number 0.784 was obtained, which indicates the validity of the model. The validity
of the quantitative part has also been measured with structural equation tests. The
research findings in the qualitative part include 4 overarching themes called
cognitive theme, structural theme, social theme, emotional theme and individual
theme, the number of organizing themes, 12 themes named self-efficacy,
impression management, job requirements, structure Organization, managerial
causes, coalition of groups, social structure, emotional intelligence, personality
traits, commitment, demographics and individual conflict management and 152
basic topics. The findings of the quantitative section have shown that the model
had the required validity.
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Abstract

The aim of the current applied, descriptive and correlational study was to
Investigation the effect of factors (stratejic human resource management, electronic
human resource management, human resource stratejic agility, Maturity of Human
Resource Management) on development human resource management with high
performance based onTeam coaching approach in Tehran based knowledge
corporations. The research population comprised 1500 employees of Tehran based
knowledge corporations out of whom a sample 308 was randomly selected, based
on Morgan Table, to participate in the study. The research data were collected
using a researcher-made five-point level Likert scale questionnaire comprising 4
factors and 32 items tapping the participants’ responses were. Therefore, 350
questionnaires were distributed among members of the target population. Having
distributed and collected the questionnaires, we analyzed descriptively and
inferentially. Descriptively, features like absolute and relative frequency, mean,
standard deviation and variance of background and main variables were estimated.
Inferentially, correlational tests, multiple regression and F-Test used indicated that
of factors (stratejic human resource management, electronic human resource
management, human resource stratejic agility, Maturity of Human Resource
Management) had a significant effect on development human resource
management with high performance based onTeam coaching approach in Tehran
based knowledge corporations.

Keywords

behavioral factors, Team coaching, human resource management, schools of
Sannadaj education

1-PhD Student, Department of Public Management, Hamedan Branch, Islamic Azad University,
Hamedan, Iran. arsalan7973@yahoo.com

2-Assistant Professor, Department of Management, Hamedan Branch, Islamic Azad University,
Hamedan, Iran. (Corresponding Author) alireza.slambolchi@gmail.com

3-Assistant Professor, Department of Management, Larestan Branch, Islamic Azad University,
Larestan, Iran. mehrzadsarfarazi5S5@gmail.com

4-Assistant Professor, Department of Management, Hamedan Branch, Islamic Azad University,
Hamedan, Iran. hamidi.k@gmail.com

5-Assistant Professor, Department of Management, Hamedan Branch, Islamic Azad University,
Hamedan, Iran. nikknafs@yahoo.com

\Al



S g0y d)u) Ol o aollasd
VX 35b ot 9 (o o)l o0 35k 0599

R ool 1l g o
VE-1ed olxino

«JI&:Q' 9 6}“3}?0)@? il 5&9}32 pti.bé,} il gL )&lﬁﬁ 9 ché ,.sl.b)l.:é,

L5 3b 41 8 3 ool b 5 semgg o0l ple sy Slusd
i agll
T 5 yLadlosl; yixs wosl
‘“ W] . - - . . * - .
fﬁ“‘? G AR LVITE e By gyl VER V)oY tallie il yo b
olole se>9
oS
ole loojyn pleog) aails o Slew 5 &dgs slo)lid, giluJow (iosh ol Bos
6950 axdllas .cowl o g3l 4 lai 5l oolazwl b g pisygpm oolo ple sla by &lost JWl o (g,)ls y0 40
l.g Ml.:‘so ‘.)L"‘"“_Q‘)'ef BY e D obL».: j,th 6[.&39‘4 Elas| JLO.».:‘ 9 6)"5)'.”)'@4. sl LQLQ")BJ" J.QLM.'
Slogoas gladsly (w2 4 o S38lr 3k So B jo 8y )18, Julow g ol 4,k 5 50
@S 5 1)k, ool (Gt sl Joe g Al aojyy pllimsg; aesls Lulpd o )(Slew 5 oo
Jom 5 s l0aly JS o,lol craasiie | imgh ol 5o soliiwl 8 90 slosls il sas &ll T golazsl
Solae g oliwl (izmen 5 JUD 5 653 p0 e Sl sloodsn e g Gl b slosl> JE
@l b gla s, Jdos glp |, oS She aw golpiinn Jow iwl oads zlsanl s e
a5 a2 o0 LS ls ailoas ol 5 dmolome B S5g ol (g0,,5 Jlie S 5l oolawl b g aoo oo
oyl w3l 4 ) SLSTae ol S Lol wsd e wax by csbe b gy lite slgries
Olgre 4 el 9550 50 B8l A oy 5 (eogat g (5 A 50 0dl e b)) Lu pae
Do oo dlpiinn ceges milie Lai> g o )l8; lo )l el gl caslie Aol
ols bl

0595 Sl 8 o Al w039y pmg; aasls BOT (slaojsn 5l 4,k o583, o o

elaheshafati5S8@gmail.com .11 )l 5 ¢ cadlol ol5T olKitils (Jlos ()l 15 Axlg ¢ inio Ca e 09,5 (6 558 (Sganiilo-)
afshari@1ive.Com (Jsius sdius ) .05l pl eyl o pall o olKiisls culio cwiige 09,5 «,LoliwhY
h_javanshir@azad.ac.ir ..l ! ;) x5 « ool 83T olKiils cogi o)) 5 9xly (o (cwiign 09,5 ¢ Lutilo-Y
V_baradaran@iau-tnh.ac.ir ..l 1 <o)y «sadaol of31 olKitils ( Jlods ol 505 axly caolivo (wdige 09,5 ¢ Lutilo-f

1A



L:)‘)‘)'}" 9 M‘g.? “S)L.ﬁ..élo.blj,.ﬁa.? ‘L;’J.aé..ﬁa/... ,olf.;hogjd.dl.&p)lﬁw.gcﬁlgo‘_;b,&é)

doddo

Coaio 3 eolol ey S plyie a5 ()l ot Sl ooy plfinsy; 4wl
5 g 6layls, siladde 5 oy p (shol Al (Bizs cnl o 9500 sled 4 Sl 5 CSL
ol gloojgy dlasy ilidl 4 dzgl bl rojgn sllog; dails Ll i o SGley
Jelosi 5 52 5 ololids Jlis 4 addllas ol doagpy] b o e sla oz g JUl 5 5500 00 00
slace cul Slo )l Co e g Gl e o Ao j0 g @ dlo,l 3 8 b Lldie sle,ls,
Caalp lbin Gliee e 0,5 e 0,8 )0 odlad pae Jold oIy w2 ate (nl )0 &S sagee
oS nl 55 abgye b pite ol (o 5 (eges @l 59y p ebib Sloreas U
sl Jsb jo a8 wndl oo JUl g 5,180 2 oSl slaosen g9 g SIS e aal e Jal
Gl s, i lp el Jae @il (adns ol Lol Bue aites 05,50 6 S e
oS aBlge ;0 ohugds (JUEl 5 (g lo o Sl slrofsn 50 (5 S peanal Al 25 5 (b5l
Ol (2l Fsly JUo & e opl b ge i liey0 Gela Sl gy it LYo 4 Loy
P B Cupae g w1 (il sla)ls) dagsl sk sl eolaitnl b (g5 o0 45955 &5 ol
23,5 Dlo)lss fals g sages @il Lai> 4 e Culys

Oh O lae 5 (5 8 Ced Gl FBe Ny, S plsrea JW 5 g o0 e Sl Jue
JES g )l oy oSl laogg  S)1s (GudST a5 ool ple fy Sloolgn ;o (5o 9 (soga>
sz b o ogas (it S lie sl ) p3Y 05Kl wiilgise wigh oo Cale SJgS (g5l aS
2 eogar &S Lie eols sSL 5 gkl slaools p Sasam auS wald eges slaislo
(S 0 pose w3l o Fy5 slaeign Sl o was e L (Slr SL B le ) sleels
ool 4Bl Sl anwgs > )0 Gla)eiS 50 NAVe ams 5l b (5 laFale s Sl L (Ui
G e yo mass JUl g 6,15 0,0 il closls,lE 4o (YoTY (o San 5 [ Silg)
s (J ol LYY Tl g B T ol aas e i (6 kmsns b 1) a0 wilises
b8t Sl by S nA Bl (Folo 4 (3850 JUl 5 5 1 20 4 Sl 1ol 3 S o
Laols )| 8 £gicnlys 45w sorylis iy sy (T Y) (L Sad 5 | 50d) Cal 5,008, s3L
wloyw JLlo g skl 0)95 Jobo slp s iamte (55l Olosed e 4 3B ol 3 )b 9o 2
5 ooelS Jelss 51 (S boodsn 6 I8 ceand aliewe wplaly (V18 J0jgaile 5 Lugl) ains

Sypse sl a JEs o Coio 1 (pgasar (JEl s 5 oy el slasls | s 38,5

vo




\F.¥ )-Ajb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

g ) Wl 4B & e enmn slaShy cle lassy sl slis
oz 5 SYsb P ysb 4 e Jelse g5 cle a a8 T2l 5 (SLb anlE (V) () Sen
laojgn aSinl o 4 comizeen o0 Cuaio (5o Slpzlie 5 SIS 550 4 e (Sl
5 @e ;o Solis Lo 4 250 sl o o)l wites il laaid, Jolt cSle
Jsb 5 4K g2 L i cnl 4 (FVF lSen 5 (6, e) Whin Gial33l boalys
g sl ol laislsio b dbogsy il i yles b Cle 4 pgas 4 cily glaan] s
@k 4wl ade Gloy ;o bansS cn e GBI LB aS e B 95 e LSl 4
WJES] ()10 10 0 il slools, 13 w55k anT g o ol Caws Jobine slacad o (555 los
g Sl gogaz 3u lp pa g oo Gln oo Epiee (Sl SwliE Sy9e 50 (S el
ShFn (VVY (hlSes 5 Slg) cunl 03,5 093 4 Bl el 5o 1) G939, 4z s
dmlne sl 1) losbe lagty; 5 00,8 (ompp ) Salie Glime 2 fge oS Jalse (e
LY YE oo 5 " Slg) wilos S slpiiey plKinng) gond cilisee slo Canadyn 4 azg3 b Caal @
5 Joise Slowle slagts; 3929 pae Jds a4 pllndg) G lp Culie 2y (J (0
@oladl glagly 5 Syb g0 (bl SBST & e g 0dg Sl pton o Calrne wilhats
5 Gy wiile sloogsy plBinog; dwils (ly culé o ,STie mlplty tiel odd CuiSin
el Coopl Pl Jls 55 (6009, 00k ple o b Slasl sleose s (ol il

3 Bl B 9o e oS Slesy 5 (Sdgo) LA cm ol sk 9o 85 5 o L
S, Judow sl caws (203l iSlas 4 Slowanal (g SBST L o9 pllinog) acils layl i
sex 3 alety o s el 3S Gz )0 Bk g0 ja el o5 glofg sl Sl o]
a5,k 0959 ¢ sl o 10 Al G solaidl g wilhais (88lgT 4 5 00,5 (5,55l ol
Olse 4 Wlgice sombb Sloyls, otey 5 Siledie sl oS JIH S plyea Clags;l
Ban b gty ol osd sl bacwl e cols y jials g Slo,ls 5l 6,5 el> 1o canlin U0l
(S0an o3l ple oy Slaxl JEl g 5)lo po e «Sle sbolsn o ik 658, Julos
ool Waojsyy pllimsg; anils Cual i (ad 5 ,L8) Cu e Joo G oobml sl bl 4k )
4 ol 5l 6Tl Geizen 5 Sl 5 SJgo @il Li ly JSe) cnyie 4 b cel 03,8
a2 (soges gSlie

\i4




L:)‘)‘)'}" 9 M‘g.? “S)L.ﬁ..élo.blj,.ﬁa.? ‘L;’J.aé..ﬁa/... ,olf.;hogjd.dl.&p)lﬁw.gcﬁlgo‘_;b,&é)

Gl Olwol yg 50

et g Wad oo Ll giliel @y Gl 4 JUEl g 60 p0 e Sl sloodsn
5 el ;9) Wload oy | copasiS lie 5 | pogaty pepesiS i wille gl cod
Syt Ygonag 0iF oo Ll 659,00 o 5 omlul 285 (sogae o o Jooinlys (Vo YF (] Son
Cawl 1 51 (S oals plomil Glocwy 015 oage 5 1y 055 Sl LS 0j5> 10 ol lu ) drwss
s wlandly cdss glemin b JUESl 5 gl o, il B 5 oad Izl slaess, a5
Se Bge sl w0ezg nl b sl (sogee Clup lagyb o CSjlie 4 ol S ) pogas
5 Usd o 55 50 daols )L E £gi nl 50 e e Slol a4y JUES 5 (5,1 0 0 el ols |3
wele Joo nlply s axlge baojgn b b3l jo (ahadpe Jaloe ) olans b pogas
(SRrde O)ls 5 (g Sl ysld I lonese sl Fuesd plrear JUET g ()l0 0 0
Dgloe B 5 4 pogar LIS ,L g ohg job 4 a5 Slles (550 Sonte e
sekie 4y gogas Gidu (Jb mle Qi Glp S5 by, Su Joe ol (Jl e )0 S (o0 s
(VNP K g TS 85T m 0113 55 1, il sloogem 0 (Hgo sbCS Loy anwg

b ye JEslh g cale lasisn ploie 4 plgiee | slogidlo dl> e )0 adbasils laogy»
g Sl laojen sazme P b alie bojgn (ul O)lus Gl s Sos) (nlpl 88
G155 040 Al yo 30 Logas JWS! 5 (5,05 0,40 ol slaods  alSinsy) aails .canl Jlai
5 Wby o JUS Jigs 5 b5l b (oS58 (e olStalejl wile g iy e o 5 ol oo
fend b woasie YL 5 (V)0 055050, 55) LoolS galS 5ls 03lr 5 LupennST ) o0l
shosliinl 5 Congazme 5l wlo GudlS Jalge 51 (o plindg) Gnd )50 g8y aiad azlge sl )l 3
VN0 an 5 g0 J9) 398 o 38,5 i s JUisil 5 ()l 050 Lo 25

1y e 4 N85l Jelge 585 ol (JUS! 5 (610 ot il 05 S 2nls ol
AL (Y (Len 5 Dsle) Conl Coel il cogas i s Ssd lp shs 3yse 05T
G el &5 (cope Jolo dur sl Jghas (o s 5 gt S nd (bl g 0L
Ly aildbgls fud odis 5 olud @ Goee Cdgs jgad slaoslayg, (1) 5 a5 e 058 oo plSinsg;
5 6oy «la olsl 3 5o (g bzl glavn 5l cdgs (Al g (cielat s aile (oegee 50
2 it 8l 4 Baes pogas ity ead slasliyg, () Vo) M) ols olal il
S osrsd) Shle auie 5l CoiS (YOVF e 5 s)) efsn 5l U Cenilame

\A4




\F.¥ )-Ajb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

e o 7 5 l) Gsmre (HLb (Ve F NSL 5 giTenll) chnd Jlo a5 b b (Y008
o Lal (Vo8 T agll) Gsilind collad 5 (Yo 20 oo e o ' D) cbe oley o w3l (Y1)
Jolss as (Y- Ve ‘mdj.o.lo 5 9odo) 0,15 o Lal a5l 8 @ Bowes yead e glaslayg, (V) )l
- o L < .
Coele g (San) Sl e (G 9 ez g S wiile (wlw elge 5 (ol SO
L (ooga> (iu (soses (idu 4 Ll Culgius 050 352y a0y deils gl s gt
WBL S e b St e pae lalyd )3 098 el pogad 5 (g S G S e
AV Ve b)) 05 0ols arass aldie Byl 4y Wl Cudsinn gl Ll i 0 aS Jl> o
Ll pBeog; mud sl culie a5 conl cpl a0 fend (sl 0,500 gulul aline S
Wil Gosy cmyp ool 5 (Vo)) 7VolaSsn 5 agnl 088 el Slilre o Cilail Lol
G las olS jsb ay b Jgs «dgs jgad gl aS 0is,8 Sloten Ll JET 5 (6,19 pm0 50
Bl o) Ygeme Culy pogas (idu jpad gl WS Gl 1) pBaiesely 5 ogas i
L gogar i5u (2% & barye o5 0jlop oo |y (oo Vogoro Sdgd yg3le )98 (sl wZensl 0392
5 Slopose wSle laojgn 5l (S n sln nlpedle .l plew lolo Goi> 6580 (5))
ol 30 Wb Hgad Dol 5 aesls Yo el 5,50 ST 55, e odlel loy Sae ¢ obs,l L
bl Aoz 0590 12 0 g 0sd Clo el job a4 Wl AT gl 48,5 L (o alinog) ud
$lp 8 jeka o)l Sy jaad Cle 4 Slles 0,90 Job 10l a5 was o lid 0 )5 5o Jlal
‘5‘)4 9 Cs] 6’3‘9 6’490 LgJ..\fA.aLo/,.w oMuS.l.Qr...wo U"J))‘ U‘JL“J‘ » ‘6’09‘4} L}“‘?L’ ‘szy )9.»45
350 dgm g o Slatne (3))] Egeme (S35 xSl olul 2 93le oys8 5 9o Lawgs ;g
TN Lo 5 0sS) Canl oaile 8L Slibos 0,90 55 ST Uil
5 NS -gdgll el oad sty plmsg) Ead ln Culi s Gln 980, aaix
By sloan 33 (6,65 5l eolaiwl b plm0g) aails cul e sl Sl Joe S (Y00 Y) o) Ken
D) Ty s Slea ol plias Sid S pseke 055 5 eolinul L1, o] 5 5,5 ol
T R A doil d as o€ .. e e -
Gd Boi> )5 I 0 b g e el S (Sl 8 an S Jae S L 03gn 651585
Jloe! Yoone a5 cuol i 5,505, 90 038,5 bs,l cdgo Lawgs oads [yl o Shas 2 g dege 5l i

3 b bz slagy lw cov (ST a2 ead a3 (35 s Jlo sl pe pulul g oo

YA




L:)‘)‘)'}" 9 M‘g.? “S)L.ﬁ..élo.blj,.ﬁa.? ‘L;’J.aé..ﬁa/... ,olf.;hogjd.dl.&p)lﬁw.gcﬁlgo‘_;b,&é)

hlSen 5 55w S 15 on 300 Lol Coald pae g Sonaily laSn, (35 L
Y-V~

4 e adies o Slhe GYsb glaanT b ojlus ol e glajlae o 4 Jas 50
5 22k Galy gy p Sldllae g, Gl 5l ogde By g3 e Gln ange g ploy S
J> sl bl S5l b el el 6500 5 e ol (el Glie (oS Sl S,
sy oo Sgue |y 0,810 SIS 5 Wl Juled K0S b ihaie b 4y GLS5L a5 placandse
oS 2S5k 5o a5 WS e ol 0390) T gige (Yo Ve (o) Sa 5 93) Conl 418, 15 aslllae 3,90
e 5l sl oo g wjls () (gl (S de gilie WS 0 S50 iy Caxdge SO 0
5 hbleiiny RS @ (Gialy wnlp sk o LSl i e Bl b 4 381y 4
laojgn Cupde ;o Gl Jlaw > ¢lp S5l 5l 695 s e Jlite Slloiin
Joe 5 (TY) hlen 5 el Olsie 4 ool ond 311 55 JUsl g (5,09 o 0 e los
lp e wo S ol pogas (i g Sgd Sy parass sly oglite slidy Siailx 3L
&8l 3k Joe nlpogdle ol agie JUESl g (5,10 0 0 (S Lo 0392 50 Siay Co e (9
Seblis g 655l adsi e dales S obml sl jles Gl asldls Sy 0,8
hSen 5 Tsl,9) col ons )T Jlael 5 alys pdinans sl caie slp canb
Wl slaosgp plKipsg) aails cuwlye Siails ol s cul 0B el 5,95 (onlplo (Y10
S sS |y sl 6,1 0 e
G daden) j9 50

Sldlas 4y lgi oo |y JESH 06,10 0,00 woile slaoisy alfnss) anils 4 byyye <l
5 228 slail l spmdly Sy a4 Gapeadi (ol )5 ganaib )k Sldlas 5 (o

Sl pose wSle Glaojgn b e sladeol; g ol o5 wad 0 ojlrl (5l slacgz )l
e i |, Ul

9 WS oo S i (Al Glis leo )5 5 oy lresls (g, p «lool o oy Slalllae
@l BT (s5lo oy il slacigp CanSl g Cuddse p S Jlge 0y50 j0 1, i

...\.Z.QQSA

va




\F.¥ )-Ajb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

wolo slaojon b ladye Sy, Cupse @llnsy) 4l mpe slo a1 (S

VKl sl JWEST eg )15 1054

sle Sy onlials o e 45 Wisged A S (Y YF) ] 1en
Ll adlllas  JEl «s)lo oy «ilo loojyy ey ;0 ohiy 4 Cul o5y Codbse Lol
23 S0 it 1) Gige Sy Gl slagFlinl g 005 plubid 1) gulS slasn,
S (o0 WSU o3 plnog; gl xS sl sl 658 S, )l oz lr &0
R G vyee 1y (Bl leelgn 5 SIS YL plinebl pas (V-VT) pgier cline )b
adlas (pl 0gd oo Sllos g Jlo OS] alox 51 salizes sl ) 4 e Clél a5 wao 0
5 93920 SRl GRIR 6l ) oSy, (ol & a8 e Colan Jlo el (sluting 027l |
D58 oo 1 0 Ao aeils Jleixl yials

JEl (5,0 000wl slaojsy @y anils glp (6 S preal ;o 1 Jb ollaxde
Slossp Cudidge 5 aS Jo St (V-YF) o, Ked 5 z)lein S (020 anlllas sl pgeo jlonn
Jbo el a5 ams o ylis g S e Atz 1) 0,108 o Sl axe o JUEST o610 0 Sl
5 iz bawgi oy50 (nl 0sd ofgy plasg) asils cel Wi oo (o Cupae g 5 S
S oo Jalows 1, JUil )l po e ol slaossn 53 (s sl a5 (VYY) T Kin
adsl oSt 5 6 S5l 1o G riuedsies 5 (Jlo Ol a5 WS e Slpiiy 9 WS o0 IS
Lol Gl 0590

JUE 515 0 0 1 Ls J&5 9 Jomr (sl 0550 iy 2 ige Jalge (VoY) 7 oSl 5 08
30,5 0595 CanSl 4y yoeine Wilgh oo g (SEL CIlBo a5 Wosls )Lis g 00ged oy 1) pliug o
JEL (510 po st b ooy o pae ;0 e (oSl Sl lSle d925 Djgp0 2 el
Sy, ololis Gl ) ol muw ki 5 baslas (Y-YY) la g ] JT 6oy S e ..x.,SL
aS wio )5 olprion |y caslis slagewly g wisls ploxl Jl (g0 o o el laslo 13 10 aqe
OSen 5 islsee Lad gy eSS Sl 6 xSslr 0 1) S Canse e slanaly
JEST 10 po e ol J&85 5 Jom slo 039 )0 Gladind G 50 Sy STHol (o) 2 L (V- TY)
) ol o ppde 890 5 slos Gk Ko Gisb ol J 5 ioga S e ol ol &
Srojgpm plipog) aails lp oS Gl Jae SO (V1) o) Ken 5 Sgw 500 (ggm 31 50ls
Sy 5 Sl (Saz & o5 woges olgiiy S5 JUI sl Sl
Sl by g SdS! mals Jow cpl Bas o3lo s oo O s > slooiy 550 0 cogas

Ao




L:)‘)‘)'}" 9 M‘g.? “S)L.ﬁ..élo.blj,.ﬁa.? ‘L;’J.aé..ﬁa/... ,olf.;hogjd.dl.&p)lﬁw.gcﬁlgo‘_;b,&é)

WS o a1y Jl (g )ls po e Sl sotgn jo maly sols,l 3 Slidly ol g ol
a0 o Jl isls po s el slaoign sln ) Sl Cuddge belse (YY) () S0 5 LysS
03,8 ganady 5 plelid Cato Glaasie koo sla i i g Sladl sy Gayb
s aile, Ble @ gl aS leand S \lie 5 yi5e 059, o pde Sl L:e(j slazsl
A5 oo 0SB s Sl plKinsg; assls
A Ol

2l be Sy a8 aS Ll Sl Joe g bosa b (gaizs Olosl jo g,k Sladlas
a3 oo il JWSl (6518 0 140 Sl slaog y

slaoion pllansy; als )0 (oot B pogaz 5 (Hgd slasles o) E by
d 3550 53 (VoYF) Ty Limo o goleaysS LLI5 Ol oS so Lyl JUl e s o 40 el
Sy il oo plLag) aeilS &S wmd e i (HBly Slaan S (5)05 bl p a plinsy)
293t ss salag; wiile (2l Jalse 5 ik g a0 Shee 3l o Syl s
Shoj pllog) ails ol (San w20 o lid a5 Gl guod Slool glaaidl L oBuys ol ol
Sy o 4 e g ol yiion ol gdlie Sy 45 05 Az gie sogas (L 45 ams ¢
Wtlposdle (Y YF T L) WS e 3515 onile Bl sloday Cupe sl |y es s oS
Ll cod wlgi o aSh s [zl canSs S o pllimsg) als a5 aas o lis Olidbss
g 12l iz glacdl Julo 5 a8 (e glye 4wl Sopld ol S el
(VTY) es 5 7 25 ey JUisil ool ot bl slaogy o T & bgye (sloS,
oo Pl § S, jarass 4 di ol )|,8 alis Dlidlys 4eS> 4T was o ylid
g e pliasg; fad alex I (Fslite gl 4wkl oo wad 4185 IS

(8150t S (slaoss anils &y i &S else Sl (5,8 el S (VY ) IS lsgs
Sl a4y |y wledlbsl il sae g a8l laols 1,8 a5 cwl ools &Il gl 0wy Jlal
2 0laylE o e g Sy Lamasd 0)50 50 (g, (leidS 4 adllae (pl oS so a e oy
loliss 0,84 pamin Sy, (plpodle aiS oSS JSl (g yls o g Sl slaog
asle wgam slocSan; 5l Glopa; sl el Wlge (VoY) GLlKen 5 g5 lawg o
shs @ 1) JESH (g,lo po e il sla 059, plys Wl oo a5 05d dalye 5 LolE slacSus,

L1y JEsl cs,lo po e el sosgn j0 53l Je (VVY) o ,Ben 5 Sle pioman ojlais

A




\F.¥ )-Ajb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

Copde slo Sozn S0 Glp b olie 5 A 0 ol g iz g5l Judoo i ol
coals ) anle Lelse 45 amoce obid byl glaasly ams e 4l S, b 5 o3
OSe 5 gl K8 (sgm 5l il o35 aails 5 3L 0 et b o Plas 5 csliol
eon b ooz 5 JESl syl pese Sl 2550 laolsn CuBbee n e Jelse (VoY)
ool 13 o Dlibles ase; ) o Lzl Culll 5 IS ke 2ls 6B S0 4 aS Widged
A, Sy Sopde ezl SO (Ve A) () g 95 a8 o0 S8 JU (g )10 0 540 coSle
359 e a4 ks p g wages sbml JWSH (g )lopesee il Sl n; laoien sl e
Olye 4 6 Cozle cnl wages wST oS e S 50 1) plaind aes gdlie 4 Jolute
S oo Joe JUES o551 0 st Sl Slaolsn 53 U sln G0l 4 litws sl (plesal,

Oldlae Jolis Bl cg 1o o e ol slaojs p plinsg) deils 4y bgy e Slool s (o
bl 3an Copde o Souzmn 990 50 1) ared)l Glogiie S oS cul gk g o2
15 S e 1 1 Lee glasilyial 5 dalsd 20 Slalllas aiss o @l eSSy,
ol ,o swlal Gl obe S0 a5 wuS o @l 1) Slacs > gk Oldllas oS Jl>
s o il ) JED! (g o s el

sodly sloan S 5 b alls sl asile e, 5l a8 llas D5 Sl g Ll
Sy @l 5 0, Al cirog s b S e solitul alKinsg) awils Culd Gess ol
Sl gy ol 58 el 0ad 905 e Culd dlie (s sl Slatam oozl
Sl Lol o Slesd 5 Wz Gabosn ook e b o Sl o Sdes (g IS ale
5 g 4 bl & Cozylr (pl lwl w85 1E ) n )90 aBlianilE dege ) iy slaeisn
Jae Sogas Sl ol e o Sialr sl Shs e b oS o0 S gogad Sisy
Sy Olgie 4 Sl wms 4l a¥ole ol 4y liiws 5 bl laie sla,ld, sl ,) gl Lo
LU S oo SIS gogad iy g Sdgd 4 0S5, (nl wiS o0 Jes pine S, RalS o,
aoils byl s o allaais 88lg5 4y g 00,5 Jadg > | @dl slaslsl )3 Lol ay ke 5l oolazul
e JUEST 5 (5,00 0 00 2l slaogg n pliasy;
o9 R (owled )

GR35 Oyse el (Go )5 (Bam Bl Gl g 05 (60,50, slils pile Giegly

uue) )| Ml.tu;a UL».A.MJ—U‘).QJ BY el o.bL._v).wLC ‘_;I.QJJ Slos JLO.»_" 9 ‘_g)‘o).so).eg sl ‘_glbo)s).s

AY




L:)‘)‘)'}" 9 M‘g.? “S)L.ﬁ..élo.blj,.ﬁa.? ‘L;’J.aé..ﬁa/... ,olf.;hogjd.dl.&p)lﬁw.gcﬁlgo‘_;b,&é)

oo o Saled )3 g a8 S I 4 Saily 5k Sep e b slavsly )2 b il )9
(Bt cpl ol 00uo ) F Wl (sl g g 1o o e «Sle slaojey plRimsg) Aeils Culye
J&5 g Jo 9 sylualy JS o0l anstie 3l o &l Jaw goae Jle = sl 5Lis 50 Sileds]
ool e glaly Slas Jil g o )1s 0, el cloossn 10 550 lyde 5 B8 s glool>
el 00l 3551 Syzge S e 5 3Ll 5 (6 00550

(e8) ool e U3k s s fSon 5 (eln oL) Lo o5 (saallls ol 53t 4,15
&)l Jelognio jslaiedy g Conl S pread Jolas bl (e o aials )lpl 5 (VTR0
SIS el oS aiien (aild 0 S peead @ pile i b 03 93 oS 0gd e ool
4 €S ik ki 50 (T8 (llSan 5 (s Canl 38,8 100 Bk wely p bk
g oo 43S S5k Wpoe o B €CMie Sl g 3yl 3 we o] Sleseas a5 g0l 3l
ol 5l Ole 5S5b e €l wh dcgemms il g eedge daolSy wl bl cul Sew LSG;L
Loy e a8 Gl 1 (S5 bl los 51 wilsios 583k 45 canl ola(os) b, acgas
OSel  olS e o5d e aiS Caelyy e (LSuiL e o3k S sl o a5 s
w5 oSl sl LSl ple Gl Plnel @ ol e oS o S ] sl
SBl 3alm 55L planl e 50 GESGL sl (See k55 €G3l Jol i slas ]
51l LB 5T 5 el (Ko 1y 55h asl os g 1ml LB 58l55 31 0iS 38ls3 wo b (53]l 5
O ( Jowe) oS «ail an pon | T sl s
JUESH 5 619 p10 o0 e liv sloo g anils ool yé Joto
Joko Sl 5 naws

S50 1 ol ple slo s sl b alaly 4o JUSl 5 61 0,0 el oal,S550 0350 S

el 055 6 NT s Ly ol olse o g 5 oS el ola] 5 e soslel a8 a1 K
i 50 o Sl o s (Bl £ 4 (o) by 50 0510 b o (pogad 3w g oo
Iy Golppiig Ceod S gogax b g iso laml o ST anl 3 b jo all a8 0 4 aales
@l 1y Gl gloslpiing 5 Shbliiin 095 ag & (b 51 Sy e e B30 &)
gy SO Glaie a0 ST pl plo wloaslss &Il Jatne (golpiinn o oluly 05, (5 105F

haid 5 998 oo ol Al po diz 4 alolae Wig, (Ve V(e 5 (2) 998 o0 nogs € S5ale»

AY




\f*\" )-Ajb A O)LQ.& AT 04990 (S W 4O ‘Sju-é) Ol ko aollad

Sy eddalie Jow il 5l 8 aes e &l Blae olpaiy b ol s e 2 0 B5b SO
gdee B pj gt 4 Dl

S, b et GSesk - (Sibery) syt i 5 (Lo l5) s — oSl 9 ) (30
Sl cblazs sl Son bl pled (gaunlio 5 drwlne S o3l 4 o] (590 yo ditun ki
Lt s i ol oy 4y s 4 5 e o5 | sl 5 08,5 lolid ], 555 il
Sy g wsogee sl ilazl Slles 5l Tl 5 aVsle S, G55 ol S (oo
S,la5 09z slael olo 18 o 5 Laxdl

A s ek | bl lasls B olass o SToe s0y90 (b g cnl Y (558

ol ) T3y solg ple slo by JWll g (6,10 o 40 sl 059, 51 ()0 o e 5 CS L 0,5 0

ol L o spuiine gdlin ingty ol )5 35 ol | ks s 5 s cdlie e
9 S8, ;0 Zub A (Gogw g WS oo dBrin cogad yiSu a5 Gl ool> Lo )lge il slasls,l B
st gloaalys a5 Jlo o 0gdoe a3 50 wplaie S8l o)l lsie b )l
Sl 050 b 40 sl o0t 48,5 L o byl o Sedly Golym alS alex | ki

sl (1) abaly 255 4 (asyse leie 059y ol y) 35

R=PyQo—C (V)

0 5 SIS a3 € g 05 o 2,8 ol aS el 0,810 0,50 50 Kbl om> Qo ] o &S
SIS S (05 i Qo 4y S A5 50 9 Sl & el 5letel 090 51 Jlo p2 )3 0590 )l 0
aije Jlie gl a) bt ange ggi g gllo oslo ple slady slaogn 1)l pe s 9
Cd bty so (58,5 L5 0 &y (65l (Jae l 5o SS15 @ atly 5 (i yy 4y ol igs
oS 3l ey i alisg 5o (sl aalys lsie g Wlgice Po 1) 0yl (s S5 o 4 o8

D9 ol e (6555 g send slaanje
4 99w 0593 5 Sl po st b Wlg oo (BSlewy) (gogas 2w 0510 095 Jobo )0 ¥ (558
5 go hnisy (gl ST oaimo )i i 4 0p 50, sl ey (Siailr anl S 0yl Caws
E2 5 egad it 5 Sgs wupil oblie AUl 6xSsle lp it ot i

Al G pogar iou b olus ol 38le 4 adsl slaley o wis e

A¥




L:)‘)‘)'}" 9 M‘g.? “S)L.ﬁ..élo.blj,.ﬁa.? ‘L;’J.aé..ﬁa/... ,olf.;hogjd.dl.&p)lﬁw.gcﬁlgo‘_;b,&é)

Shsla ) Gialy 65k 4 bgye SlMbl (pogas 2o g Sgd Ao g0 0 :F 558
sl baags dady ool 3 Sl 2 lie po sl g W esly le slady o 6yl le
28 s )18 50,0 Lzt o T Sledlbl 5 ous (Lo () 4
el Jow csle

WJie lore ar aijls A oy50 65k 0,l)0 (pelie DLl cogas fou we g Sdgd o
bl iload ASlil SouSy by £ody 4 (gogas JiSu 9 Sgd andss Jalse g el sl
S o (g onl po ead 3Bl 3L sa ks by, 4 axgi b oganles el ledbll 5L
VS e lyiose |y Gty ol 3 S 5 (60t ool slaos g 61 nsd il
ol las
P S e Sy JeaSe b sy 4 Bk 5o S e ST Gaile bty Sy ool I8
50 g adb o ) gogamme yloj anlyd nl oS o @l 1, Ll sl gs S o, | slerins
Slgain SO pgo al> oy Cdgo (ol ply (oS oo Sl 055 ey axlg laie as Ty ol ol aslol
oya> g s g wbiee OLL Sialy b wpdn egas i ST S e al) lite
SLIY al> 6 50 6,50 sl S o) 1) slpiiy cogas Gisu [ST.aS o2l o 1) 095 dgw

a5 0Bl Sed o eS Ve g 03l conl pols g a5 Wil g8 SYL T 0sS 5)8
1S 555 e 5Vl il iy 58l w8 s 3 el ol o
O ygu0 u.)‘ f& 3o Vp < Vg p.’)‘o ‘QJ"‘)"L"' ol S o;‘..\.a r:l?u‘ .Io).w u.......s aS ol wo.»ﬁ
3,95 daler Sl ol ST

Lol lp aS aiwp ¥ 9 Ve o JolS Jobss a0 b aisS o (o Byl 90 Sjail> ol o
)‘..U.o ‘;;Jﬁo (5‘f Sl M])ls OMOL?D‘ Ja.s‘s) u.uL..u‘/,J s~.\.:).‘>)l.v d")‘b )‘ 0)9).9 ﬁli&éj) Aol
5 5ol Gl 4y wilgh oo B G SV 1S LG el ST L sud dile ST
IV Coond (eS JuS b oad aubre STall ke ( gogas (idu slp 0sd oy Clo

1y 555wl alols wioms (sl 093 41,5 L o 5 Gl Glyie & Wlsie S Gbl Sl

AD




\f*\" ,.Ajb A O)Lo.& AT 04990 (S W 4O ‘Sju-é) Ol ko aollad

Do g cdgo opl b w.ﬂsa Cawd L I =V 3o,k IV J 30 A5 B ooy [0,V] & [Vp,Vg]
503..49 u,....’}u Ja...ug.' P;_p QLQ.H.M...: JHSGA o;‘.xo v .)5.....» w‘g\f J‘).Hw‘ Lel lej.v ‘5.09»49
t o, a5 7B (0, V] el ol 0ed o Slpig Cdgo lawgs B? Sgds oo Slpiian

T=1
(i) G P (>245)G
obl — RN T=2

Ll T=3

BOT (sbeejon I8¢5 sln Fi8lr 63k Jue ) JSb

el 25 b & Giaily wuT b oo ool

LU 051 iy ss ST eoion Sl |y BY slgtig (copas gdu o Jgl doye 0 @
el cdge ST el V=B? g B? g 4 &g 5 cogadr idu S e slany,l g sl e
g g0 (Gom Al o 0 lg 0 ST S o, | slpiay

Spdg gogar G SIS e St ) B Bl sliiny cdgs pge al>ye 5 @
Sl 8,V —B7) 96,57 Clgo g sogas (idu S1il polie (s dusy oo a4y 0,51
g0 Gon al> o 3)lg 0 S1he iSTS) |) Sleidn ()l (pogat i

Sl polio e ) B Sgo S amo o @) 1) B osas (idu g dye o @
3,00 dalol 6,5 T3e «yg0 (| e 0 aib 0 B2V — BY) 3 62B7 Clgo 5 cogas Lisou

Sl eleslein Cug @ oSl wnld lies b gogas (i s cdss Ol m
y soyar (ide STl polie ol ki G815 4N el ye 0 sl o5 S8 558 e s
D¢ aalgs SITHV — BY) 9 6TTIRE s i 4 g

Y4




L:,‘)Q'}J 9 )"’“2"”9'? ‘,__g)u..élo.blj,.éa.? ‘L;}:.aé..ﬁa/... pli&bégj@’l&)é)lﬁw.gago‘_;b,lﬁ)

Byl 55 0,51 e yo 1o 08 sl Jsb Jlo sz (5 b ol s 0,1 ol o IS 5 &
S8 oo 53 Ll Sjeily Cubon 4 Wigh Jarxite ) (b b dies p Sgms 4 Sl (o
slaossy plSimog; bl culd lds wilpiges oasiosls Siaily b Jore o ccnlply
a0 6,51 als e o oot sbml Gh) 5 Sges el p3Y 5 WS s | JWE] 5 (5,15 0 540 oL
oSl al>ye jo pogas (i5u (OP) Jlles sgu o 5 ¥V logyhe oy azgi b gl ai8 )3
23,5 rogi pj Oype & Ol
OP = (8L + -+ 8M)(PyQo — C)(Y)
0y gly 6y oo b b ams pll Sllidl 6w S cdss Canl (S ol ol b
laols,l 3 slaws 5 ol ;Ko Sloladl cpl Lol atils o SToe >0 jo Sl g5L H0 Hab
Ll gy ol 53w 18 b co 1) pogas idu (Slhes sgw azys 5 aal IS5 5k
S8l az o] ol a8 ol oo a8 3 La5 jo wlie waz ooly ple b SO (6,108 ko yu
Jlazsl sline a5 g E[0,1] 0S5, 59 o sopas iy Sgw 2alS el a5 il oo alS
39290 Son Sl ez p S ewims las BEDA] 5 oz esly ple Jy 50 6 Tl
oealS (1= )00 4 dege 5l 5355 059, SIS o gl aldlu wyaz ooly ple | ST .l
Slos 0gm (ol pl sutls salgs S35 Lol (5 ki 23l Bl 35,5 6 4z o g Wb o
S el Syl 0 ST Al 1 3 cogas idu U] s ee
EOP = q(6} + -+ +67)[PoQo(1— B) — C1+ (1 —q)(84 + - +85)(PoQo— €)  (Y)
oy o) lp oyl T )l akem a5l oz ooy colo gl cdgs (Jlo (om0
g gl Hlaml 090 a3 cpl plo 105 g0 413 )F a3 15 0,510 slaml jo 0 LSS (6 ISl
5 B gogad (i Sl 5 RN &S s e Gls 4 Gl Siale wule 0wl
23,5 Ole 2 Oype @ Gl ee HB Sdgs el
B, =85 pn + (85 + -+ 67)[PoQo(1 — gf) — C1(F)
B =857V —pi) - ql(®)
L el plp (M) Colye lade

M =TV, +pi(®)

AY




\f*\" ,.Ajb A O)Lo.& AT 04990 (S W 4O ngu.é) Ol ko aollad

555 4 Jae Jool,
Bl 4 alpo plaS )0 a5 (plo)l)s pogad (i g Sgs sl )bz Cadgame S
Ll Giaile vgamel gL S a4 Bl 0 ST dae W3 g, ol 5l e 0ezg wly e
) 5y il 3 5 2 e paie JAIS Jolss Juolias 5, o el ol o5 aliin,
b b jo 5 oad @l Slolgiiy a5 wizdl s i, s 5 VAAF) Pl 5 oS wgdlay
WS e Cilye dhie o] Bl sleiin S b Sk 5 3 cblas S ol Julias
Sty Jol dl>pe )0 (pogad A A5 (a8 0929 BT Joe Jrol) 05T (23 (nl il
Q‘ﬁsc_s“' c_s‘""") a ‘U"L"" 9 S wlados 4 dry L ‘5)""’(5" ‘) QLQ“‘“‘"‘" Qﬂl C“JB‘) 9 MBS0 “j‘)‘ P’
gl (g, 5l Olgiiee Crlnli AL TEN (loy 1007 b 55 sogas (5 sl 45 Spegd
Sged 03lawl P > (gl 0 € wgSre
ol cdgs 31 &S o @l pf sliy SO pogad 5w (N2 3)N als e o 0S8
dazg b GV =p]) 5 5570) 5 4 Dlgs 5 ogas it STl polie ol
0 Tl 2 o & S|y b ) S b sl SS10 5 (O) 5 () s,
P =857 p] + (83 + -+ 857 [PoQo(1 — qB) — C(V)
B =8 (v—pl)—al ()
oyl sogar sy a4 &S Cwl ol Wl Sdss agy ol NPl A e Job o
a8 (I 05l G 4 WS g0 S N alo s 4y G5aile 9955 50 ) el ] eS ans e
03,915 1y 25 S5lge b pl_y cdgs olering (ol plis tailey oo ASTa 4 1) 955 Sgus Glojen y5bo
S

[Sﬁ'zpf_l +(83 4 +0772)[PyQo(1— qB) — €1 2 677 pf + (81 + -+ 6771) [PQo(1 - ) — €]
maxloy 2 (v ~pZ.) o]

Wl 00 Gde 0y O yg0 c\a.].)f_.l () dolro J:> Ls

QY]

P, = 8,pf + 8,[PaQe(1—qB) —CI(\+)

B, =872V —pl_,)—al = 672V —6,p] — 5,[PoQo(1 — aB) — €1} — ql QR

AA




&‘)Q'}J 9 M‘? ‘,__g)u..élo.blj,.éae sLM/... pli&bégj@’l.&)é)lﬁw.gugo‘_;b,ué,

s lgiin WS e 9, | slprias cdgs aSl ) liedsl sl -2 Al e o wiline job 4
WS G (\V) alaly s wbpf, ogas

§273(V —pP_,) — ql > 6272V — 5,07 — 5, [PyQs(1— aB) — Cl} — ql
max [ng_apﬁ_: + (S; + -+ 5;,’_3}[13&90'[:1 —qf)— C]]

lioe Cews 4 OF) alal, glle P, (V) ol J> b
]U::_: = {l - 5Q}V + agapp;: + agap [PDQU{:]- —qf) — (| Aay)
lpls @f =pf o =p" &5 oo lid iy oo (Sole a4 (il g 0SLE Sldlae bl 5
ei e Jols (VF) alal) 205 & Jow «7 s Jobas»

+-22% [0y (1 - qB) — €10\ F)

1-8p6,  1-8,6,

(1-8,v
pr =t

(el (10) alal, gl cogas s Sk
B, = 637 4p* + (83 + -+ 65 74)[PaQo(1 — gB) — C1(V0)
il (V) alayly illas oo oSl 5k s
B =383V —p)—ql(\?)
aalyz (V) ) Billae 55 JESl 5 (6 ko po e cbo 059 plSinsg; aesls (sln sl e dls
:09.3
M=V,+p*(\Y)

Fidly abows J>
g3o50 (nl sl o S1he slo Cumdge Jodod g i gl Jgliie sz lr S 85 Jolss Jo
5, o) al anl B S 05,0 wes Blaal g adlie b Sy o vyl 90 a8 ol oyl bl
Ol 4 Jae ol & alS g aiin ailzge o LB BBly SO 4 o, @l 585 5
Al aVole 12 g ael,l5 v a5 Cdl Cans gl At @ g e 39S 4 Sl Cpl ol sl
Jsb 3 (cogar i Gllee 3gm )38 b Sl S1he 4z p il oo oS (Lol elge 5| (S0
ol sl 4 0B cogas slocS b a5 (soguw mhaw a5 canl s ol 4 cpl el 0,516 650
ool 3yls Cgllae Layl s b o,STae ,o Ll Sl 5 Sjails &,08  cesdiaw ,3b witun
Sg Jonily 5l il 95 (oS (pogas iu &S Sl i Jols (5 by e Julos
slazel (ial3al l cusls aales 6 i slael e 0,S1he sl 955 Ul & Yl wo)ls 595

Ad




\F.¥ )-Ajb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

Wlgh oo 993 digh 4 a5 398 Sogllae Llyh Jood 4y Jiled g fiien jro 4 oie WS e e 4
o9 5d ol Galidlas cul Juds cnl e ol ol iogd joeie B3k 59 0 sl (e A @
bl 5 graVsle @ @ g widu S 1) JolS el Wy (o0 (pogat w0 S1de o
Dgd e 0,5 e

Sl Son )]0 393 Sgas Jenily 5l slaibonsy (03 pogaz A5 oS Gl (J Gl L
ool 4y yomie wilgs o sloiel pac cpl .l aiils Fee 0,510 gl 055 SUlsi 4 (5508 sloiel
95 2 lp aVole iaS il ay jomie Wi o0 355 aigh 42 45 350 Foglhae Ll pd Jeod 4 led
Ol Sl 6l Sgs hled g Cenl (San (pogad (i o)lse (B 09l )b
St 1y o1 Siailr 008 Wl e a5 sjlany enags plse 4 1) wlie olup) gleessy o
Sl Joo Jelod g 525 it 50 008 siogthae feS Az 4 e (S g des lalS
Lz p 1) 05100 6l 0)90 Job )3 (pogas idu Slles sgw (385 Sl )0 Cueal (i3 Jols
2 o olid QUIS p s slasygly nib 8 I o L aslg e oS aiSe Shie S
DS W 093 ST jo Sael,lS 5 Sailhaie mll 4 oliws gz 50 (Jolas a5 6,510
Otk 3l S5 o Sp8ile D508 wiile (6,500 Jelse oS Cenl (659,05 (nl S cal b
W1 (2l AT (enS 5O (ootee A 0 S 950 o5 Ll

2 dgs Sl 50 ane 5 pogas (i LAl 5)5e (Slles S w0)Slie anliE b 5o
5 EOP ol ous ools lis (F) abaly lawgs a5 jshailan 0,008 o p3b )b g0 Sjaily adlse
b Bl 51 By 008 uSaie Byl 53 58 i (sl axis B 5 b e e
s 3 8 o 5 |, iale @b Joe glazel, Wlsi e a5 el 6,51 5l als e 2 4o
(o Jols o oly 28y 5 85 B ele ez 48Ss &5 @S oo el 5w Loy
als (sl S5l s e bl g ol i 5 g5 S ik oozt i STl
Sy 25 b 4 1y Sy A (g Wlr Jhe S9 az 0 (ol pl 0,8 e 8T plSimag;
:|*>-.’.)51 <°

solople sa )y Slasl o cdgs NS wloyw Jhas! L P i Jobss Jo ol ) (Shs
(Ko (B) 39250 055 Sl oz p 58l rizen o (@) wlie W (Slodlz) s xB0s
S,le i




L:,‘)Q'}J 9 )"’“2"”9'? ‘,__g)u..élo.blj,.éa.? ‘L;}:.aé..ﬁa/... pli&bégj@’l&)é)lﬁw.gago‘_;b,lﬁ)

:edls ol o i 4 B 50 4 Cond P (S GRie B8 LV F-T) dhal, 4 argi Ll
_55,15anan E_ _5ysppn'@n|g
1-6,8, 7 dg 18,8,

B L i Jolss do ol g, ) 5l el S5 < 0 52 <0 il pliy 390 S0l a5l 1S5 5
D)l e (Ko

Sz G0 ol ple b S e ded S ke Jloiml b 25 Joles ol el b
)13 e (Khaod 35290 0555 S35 2> b 5 alie

ST enlply 5,38 o 3t Pt 25 Jolss U ol Lacdiies B 5 0 5 a0 0 525 ) (S
i ol o ol bl als |y i esle o (6,38 ale e Jlainl 0,STie a5 Jobo o g

(1—595,)) | Sp": 1 5!’35‘2: 1 dsuo)s u.!‘ uoL..u‘).' .Z—ZZ

YLy

o Jols > oly wall i gzge 0fsn SIS o> i 550 axse (plpegdle
sl 5l peess llyd ol o 1) S8l o Ailiony pogas (i 1) cil 2SS
Sl Olgee 1)V (S Jedow 5 4555 sl (1Y) abal) 51 50,5 Ole SO (Ve) abal, aS
Lo Sl Gl jlode (ol ol ged Jlosl ﬁLi;.mob’ Fo Glp calye oo Sl g 3
09y c.)L..: )JLC J.: 6)‘df dJl.n).m d} as AR 0 L)L"M" U"‘ J.:l.:‘sn uw.bL{ AW aQ B 9 q u,...»lj.el
3979 5 lazsl I ST 0o oo il ) cdgo 5 aile 508 gz ge 059 LS 50 wa (6 b
anya sege Sl 5095 ofgn ik sln g Ol (B gn o 3)ls G Sdge wadl andlys
2,5 dalgs Loy (6 S

ooL..,).:Lc JJ 5 ;;‘15.3 Lg)‘..\fA.:Lo).w JLA.&‘ L (Pp) 6.09.4} L)“"U wlo).,)l., Y é).:s
23 (ghte (Sirod () 292 90 eisp S5 0> 2 b izan 5 (U) s Wpaz (5 4005
S, Cdie (S f L (Pg) cdgo csloysil g

el cs g 4 (V) aaly 0 o0 @ Cas By Sim de oyl Lol

8F 8,87

Ta = BRQu(By+ -+ 0T+ ) (VA
&_ — "ol on—1 5&'5:':
ag - qPDQ[}I(Dp"‘ +0,u +1_5P59) (\i)

ép, 8F, - oom . = o
ea—IE:’éO P a—:{ﬂ ol bbige 1=8,8, >0 plply b, <1y 8; <1 a5 4 y5ke ol

0355 Rl baline jsb a0l e (Steren 9 Q L pogas Ao Sbonil cnlple

88,  856,Palaa
ag 1-8.4,

)

hY




\f*\" )-Ajb A O)LQ.& AT 04990 (S W 4O ‘Sju-é) Ol ko aollad

3l ite (Soan Bl gy CHo il cul sy T2 >0 alie j5b &

2 b G2 S 5 QL ool 4 B pegad i CSbyil oS ses e LIS Y (Sh
3 6l ke sl o0b; Jlaim! STl oo Gl B L ol a4 By cdgo Syl s Jl>
Jsb )3 sl ail)) pln )3 (pogas (idu Wil AL 3929 wax S S09n odkeple b
odb s WS ko s diygn o3l ple i ST (b e )0 09 alys diiae ;0 0810 anl
el gogas s ATl o5 Sldes ssw S Qi ) e S5 e Wlgt o
Sl o 4 pailed o d(VF) 5 (V0) Lailgy 4y ax i b A il oo ial38l cdgo STal (55l 9 b oo
@ e LI 9)00 Sllee dgu a5 b SeeS 5 ol o ool S aS S s
2 aalys Sdgs lp S el g pogas A slp oS S0 5k

el ol et 4 OS] o)l Sen 0 L 380 job a4 cdgo cSbo il ol pegdle
oslise S 4 OF) alaly 130 @ Sl By 3z B 005 3l bl

88,  8U6.P.0.8
aq 1-6,8,

—I(YV)
alaly LT a5 e (aseiin oz S peBogp ool ple i paseinl jlo g el anie o o
U Sy cale sl YU 35 o5lail 4 5le 5 cole atse o5 oloj e b el Cote (V)
oe b Sgd el 9 e e b cdgs el was cadon skl
Sy inlpogdle S alelas 35250 039 5k 5 W G B0sR ol ple b 5o IS Al e
5 S 68k pos S0 (6 0bcsa oolple Jy S 50 0ls Jles dgo P >l‘o"—::9 Ry
lp g g ol g by GRIB S i W G A0sR edlaple b Cote (215 S
l_:—:y SPBES0 By wlie 5k @ Sl @S Culd dpzse ofsn wSl
) ogbse shie (ol OISl 4 e wom Gboge odluple SO ISk
@ Lol S w35k 0,106 L 1) 99290 059, 0yl bled &g eplplo ol (S5 o I8 Gk
a0 ol ple by IS ale e sl
33 85 4 oA Casliw a5 el €V S 8b pmalS Gly (Sew ool 5l S
5 e wl Wl wies o parass (3l glag ISl 4 ) glie 4gSr o5 S
Olaebl 5 08 L)l 1) waz xebign edluple ok cols 4 bgpe wasaddy Gllse

l{ ')“*-"9-"5‘ u‘)‘dfwl».w eQﬁ‘ﬁOj)LC 5\».*5‘5&) u)l.e) S9> g0 éuwhf) Lx FLEERVELY J.@L>

Ay




Q‘)Q'}J 9 M‘? ‘,__.;)L.'Z..élo.blj,éae s,__;l&é-aﬁ#/... pli&bégj@’l.&,é,lﬁw.guga‘_;b,&é)

ool 1) @b IS alor iz bl e slacsSus) &5 Jbo Coles &1l 5 )l Blge alS

il ojey (pl )0 sogar (isw S \lie Ggde 20 o0
ke Kt By By 5 )0 St (Kinsen 5,0 pgf € (0,050 v 5
85 5 Cute (Shran 6, LBy 53,0 (ke Stran 6, 0" € (T2 1) g s s
s 8, 5| Jia By 57" qp = T
(R = PQ, - C)

)l (O F) abatly 0 8, 4 o PT S e 0,5 ol Lol

2 sane o) o)
88, (1-6p8,) (1-8p6,)

s ((VF) abaly 08, 4 Culd By Sy hie 50,5 il L

8 85 (R—PyQqf) Wi BL-8L)

88, (1-8,8,) (1-8,8,) av
— ) o v(&,-85") v(8,-82) .
L:‘ as p.....f@ usl..a.s By .[1_&'5”52)_ 9 I:l—:r_,o":l)- =0 p.g.)‘b Jd - Og =0 a5 p.a)gt.: éLs. a

woyaz it At 090 Sllee Sgu (B9 03 b s jao 5| 25,5 08,/ 06, 5 9p7/ 06,
J> ol cplpl BB, /88, <0 4 p*/ 88, >0 nls diven b yao 3l 55,5 (R — PoQogh)
(el pedle ol i (Sar 8, L oo c b il g o)l ), L pde (Seen i Jolw
& 8y 0 P ocplply BB,/ 86, <0 5 3p*/86, >0 s af €(0,[R+V(1-8,)]/PQ0) 3
ool @B € ([R+V(1-8,)]/Po00,1) 51 .00k o LtolS Gods 408, 0B g b oo ial3dl oo
By > Sad @ B g abie jmalS 8, 0 Sad 4 pt plpl 9B /38, >0 4 8p*/36, <0
Jies By 9 p* ooplplu @B,/ 86, =0 4 8p*/ 85, =0 &l Gf =%:°”] STk oo il
At by 5
vy oS B o Gpdogn Ao iy R PoRodf >0 3y a5 was ge oL ¥ (g
ol Bl pogad ity @SS oo b G Jols el oS ol 0y0 0,10 Sg2ge 03 Sl
O oDyge (nl 50 S e Sy Wl Wiy Sl dgs cEl il s oS Jle e ailiee
D)5 welgt Sy ik sl e e Sds 5 )b ) Sialy Cusdse (e soga>
ol e 0,5 1o al> e ,8 48 sogas idu el 0,90 Sllec Sgu B — PoQpqB < 0 34
cibhe abd U ogad Ay b oyl bl ol Jooly &5 oo xS ()
b oo 2als asl g8 > [R+V(1=6,)1/PsQp 31 5 wb o Linl33l a8 = [R+ V(1 —6,)1/P,Q,

ay




\F.¥ )-Ajb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

30 gogar gisu el 100085 e (695w Ao Wig; 3l i Sdg Sl 5l i a5 Jb o
w).o ‘u;‘).a03)l.c ARO ral.’)u‘ ‘) C\.JB‘ dﬂ‘y ‘w‘).c él...a u..&ls l) MQ‘SA CL._’>).I 9 o)lo )‘)3 4.0....40
@855 o po dline (wlie e g Bib g0 lacSley (i Jolas ooly o5 Cdgs caas
oS oo SIS ) gy Ll jo Lol pli )35 0 53U ¢ pogas 23u

SAS09 e @IS ale e Jlaiol i Jolge b Ol Gl a5 a0 oo Lt s
g wil ol Lo cwlie ST ol Soop bl 0s2g0 059, S8l e J..\JL PREIRES
oGon SIS e falS Gln was dosn e b S G b wS (o all Blie sleiiny
05 ls Caalye ST uSe p 0jll o 53U A 1) 0 STl Wy, oo )l e Ll ojle o 99250
4 99790 e n Ll Guyb 5l Wlgioe 1) 05 walys al Jlite sty (sogas Ao il
Ol ) Siaile W)y 5 wileyoo sl sosos @il & (pla)l8) iz ams Al 355 25
S50 5 Fly 4 plitws Bk g0 6l Giuals) Jooly ol S5 gla il el S e
Ll Coal 6
&0 2590

o (53 el plionm 0l 5 970 S D09z 03l ple lay BlasTojg p iged 3590 Sy
);Lc JJ PR )Lci JJP)L) o;‘.,\.c as d&b ! 00 djb‘ OAATWOAJ C.:Lg LSM"UlJl o lef
&l 0als ool glaosls BTy u.:\ Cow ‘5‘;_>\) Glp s 5 sole job w\yu_a ooly
olge 4 oS (5,8 adllas oyl obejl sl (sl 0uS e soliiwl golpins Jaw ool olis
i by yl50 Fe SELS x> 9 (Bo) 4 ey po 1 (Jby 3jkekes +5e o V) b e ) -
Sldas sboa o ¢ Jw p g Sligad bbaijo (o poe sloan e Juls Goes Slhdes slaas s
u.j)l.uo )| &JJU U"‘ sd.».wl?ua )5Jam L 9 Sl 00 ‘5)9—‘@9 Y44 B YYaA Lgl.@JLw asYlo
©C) il oas o3 Jlo yo JU, o,ldce YIYF a5 0iS o oolatu] Sldes sloasie o3
CE=T 5y Slekee T A =T X TN i e i 5 Sy90 4 5 |y e R slesiib

oy V¥ ocudy as 0,510 0,80 0 gl Byb g0 st F 5 (Jb, o Lk 1= -0 L, o)Ll

ng ‘,o(fjr:)‘p= ~,‘\\" M 6Lm)95b UJ‘).’LU‘W‘ u.lﬁo 6‘)" M)O?BS»A}»A} )’“‘7” (5‘)4
0V g g ialS as e Ve ojlail a4 1) S35 o agas ool ple b ol il oo

aF




L:,‘)Q'}J 9 )"’“2"”9'? ‘,__g)u..élo.blj,.éa.? ‘L;}:.aé..ﬁa/... pli&bégj@’l&)é)lﬁw.gago‘_;b,lﬁ)

Gllas cplplo ablb g = +LY 50 alie sas ooly ple b jo Sdgo (18l s Jleixl B =
ple b ols e lade (JU, o )lleo p® = < YA lgie 4 i Joles o ol , ((VY-1F) Ll
ote Sl il g Jby o)bds By = 0,0 o VAA Cgs c ol (b, oLl M= - FAA ool

0dls S5 Sy dw yiio ool lis gl ol e cass 4 U, o)Ll By = < YVAA ogas
9B oyas Gide SSlonil B gy SSlanil @ i Jolss Joel, 8 5 B b L
NS oo )8 e 050 Ml e o

dooly wsl <ol +Y 0 B g abiso il c A 4 o f 510 By &S aeo pe L ) Jgax
CAF ) segan s Sl nsk wibge 1Al b, 3)kdee o VY 4 - AFY IPT i ol
Sl by o)k < 0VF B —e 00 ¢ Sl edgs e lo sl g b e GielS b, oLl -+ Y0
Sels 5 Jobs b (Sosy Loyl a5 M (culd) o)l ol ke il opdle ol s
b oo smalS b, o lde < NYY 4 VL YYF

SR Jolss ool cailo oo ol 2LV 50 0 9wl go Gilidl YD 4+ N0 I B &S LK
= YOV & VY Sl pogas idn CSb il b oo selS b, oLl -0 FAD 4 VYR
wbos Gl Uy oyl AYY @ -2 80V Gl edes cS ek g whiee 2o ) 9 kL
Jolas ol el ples sl o alS Jb, o lebeo —+ YAD 0 V.58 51 M el & i <ol posdle
S Jo 0 b 2 B pizmen 5 0 L Culi dle g gosas Gioe CSlonil (i
B oo lis |y Al il 5 cdge els 5k

B g yuti &) dzgi b (65 oo @bl ) Jgu>

B (g =07) GB=02) .5 peedi )
SYO Y N A Y s (L kL)
—oFAD - YAA VXYY - YV - YAA « AFF p°
S YOV YA < ANV Y0 - YA. - ASF P,
CAYY e e A AeY o OVE e Ao D Pg
—o YAD - FAA VEEY LYY - PAA ) YEE M

@ abge byall 03K L as @R /8g = 0,000 = - a5 cwl S5 4 aY umen

Syl Cude Sed 0 L g S lo b ol b 098 co dwlons (YY) ala
a9, _ 876, PaQoff f— 0.94 x 0.93 x 0.0001 x 40000 x 0.2  0.69936

8q  1-48,6, 1—1(0.94 % 0.93) ©0.1258

=15.559

R




\f*\" )-Ajb A O)LQ.& AT 04990 (S W 4O ‘Sju-é) Ol ko aollad

SV gokaw slp 25 Jolss o o) a5 ams e LS (6 S el ()] Jol o ) Jgoz 0
Se g0 0590 Sudl 5 ez g il 5 (@) wlive aax soly ple by 5o cdos 6 Al y Jlozs )
ATl 5l s geos & a8 cul 1S b o510 calid dhe i pim twbn S B)
5 WS e Syly b pogar iy s s Sleladl Sy S wms e lii el ol 0,8 gl
S5 e ol 4 wlg e wazr ol ple o el S e S ] O (55wl 0508
o alié e b ool Sl oYL oSl conl 2 opdle ans 2l | aliass; bl slaess s
SISk o Jlaizl oS L (M) cul e Jlaie g (i ol Jo ol a5 conl ooy o)l cisllas
8 i (Sirod 35250 oo Seli 02> p b 5 () i iz ooy ple Jy o g
bt (5l Glom ouims (lis pogad Gide SE Ik pes bt i oo 9l ) (S et ol
5 alice spaz ool e Jy 5o <dss (iAo s Lozl (1531 L a5 canlins g ol sl !
Wb 35 Y Sy ol sl e el ogad (i dgw 925e 039 Sl oz p b
Jool, b cou o) ao b cogas Lidu dgw 45 aas lis Wlg s ool g ogdle Canl oad
Jsiz a5 shailan Coul usSae alal, Ky oazns Hlis cgs S5l pams o el i Jobss
i o b aS il Lial3dl B 5 G oaisS s ole 55 ial3dl b g s 5l wams oo Lt )
4 2dgs el alply sl cuss a |y T Gl «(10) abaly o abgiye layslly (2855
ol e alice was eoly ple b o Sy gl ke Jizl b cuds  San S 5280 b
» )M).gl., QS 6 I Gl |y alise wa ool ple b G g ST g amo o lis 1) 9,90
(it S e 3l IS |, Y (g padse ool it e dgntn |y g g oS5 o>
(B) gogar (i Sk (B A Jobs Jo oy e bcs i a4 B g bl VS
9B oxws (Lid Z g Y X sl jemme amo oo lid 1) (F) cdgo Clonsl o (M) Cool e ales
31k g 8 Jobs ooy s LIy andss Jelge hles 58 7 JSS s (398 ite sl
A Pi(8) 9 P78 8 onimo lis Cud g 4 Y jeme g X jeme and 0 lid B,k g0

QS oo e AN @ A 518, g 8 = 2 AT o5 Gley By Judow ki 4 e fleie 4
AY oo 0900 b YY e+ o0 5l 51 pal(8,) el oo (ial38l YA e Sg0> B Yo oo g0 51 p¥(6,)
wbse Gl 0, Lt (0,) (nlpls sl oo SialS Ve e e B Yo e 5Ipa(8,) 5 b oo (2l
ooless b1, g < EEEEE s b i e s 1y Glle il 2y (8,) &5 I 5o
(R = Pu0Q, — €) poysl Cows &y alolas ol jo abgs o sl el )y

a5




Q‘)O") 9 ,ﬁaﬁa}‘? cd)hﬁ‘é&‘},&&? ‘LM/"' p&hég}&o&’l&ﬁ,&hﬁgagadb)w}

g8 =0.7+0.2 =014 , [revii=dy)] _ loszatosti-osa)] e af < [R47(1-¢,]]
Byg, 4 Fyidg
Al 58V (Shg eonlpln o)l e Kvon 8, Lpy 5 Cudn Ko 8, Lp* ol plo

S o s i gy il s el gtliocdy g < T o

pr
Pp
5
5
0 0
. 5
a 5 a
a
10
-10
15
15 20
08 e — 08 08 08
08
06 — 06 06 — 08
04 - 04 04 04
02 02 02 - 02
q L beta q 0 0 beta
- ™M Pg
400000005
036
4 034
032
= 399999995 =
03
3.9999999 -| 028
026
399999985 L - % - — 08
08 T o 08 086 e - 06
06 T e 06 e
04 - T 04 0 > 04
02 02 02 T~_— 02
a0 beta q 0 o beta

g 98 Com> M (uq 98 cum> pF (g 98 cum> p R, (&g Y wx?' (I

(Gigsy adb) Py g M Py P7 s L ff 5 Jiled logei :¥ JSCi

10000
#*  Pstar (deltag)
8000 Pp (deltag)
® Pg(deltag)
|| # Pstar(deltap)
6000 Pp (deltap)
® Pg (deltap)
4000 [
L 2000 fHFHAFFFAFAFAE
o
5] of
=y e Pa(5,)
= 9
i, 2000 2090440 LTI
oo.....:oo.. o
L ° .
-4000 Pg(5,) 0....0....
o
| ......
-6000 ®eog®
bt
-8000
0.8 0.82 0.84 0.86 0.88 0.9 0.92 0.94 0.96 0.98

(Gig3y adl) (1 = P, ) 8; )0 Oy b s lo 3l 9 (i Jola Jo oy yl0g5 ¥ SIS0

ay




\F.¥ )-Ajb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

Ged ol B3 L JUsl g gyl pe s Sl glaoien sl Gl S ol o
5 031 ly G lolB o pllimsg) mad sl oS i G plge 4wl e BT plRs;
@ poyat g e Gidu bawgi 1) (gles S dz i pllimog) g O jlud Gl 050 50 051
wion pABSy; deils 10 0)S1he Sladinse (st )0 (e Rl jshaiedy Sl 03,5 > 095
e lie & el e e < e S sl e 5 it 5 S S
el 10595 5 slofag Coeal 5l (WSl 9 Sdg) By 90 sly B g CuliE Gend sl 0 ST
] 00 Aoyl Guiod Cpl yo Siail> a8 G glgie 4 Bk g o Cwlyd 5,90 50 0T
Oyl Gl Gliee b)) lp (JolS DML L Siaile 65k Joe Sl Gaion cnl ionlple
Ao oo Slgiiey g 00ged ikae |, Jiails ol sogas sy oo aS el 00,5 soliiul
GialS Lzl g cdgs Lawgs ailive wa soly ple b Slast jo 6l ab o Sl «onlpogdle
Deboe 43S 5 s (Siaily dgm p ;8L g dege 5l g5 slaojsn S plye 4 (Sl e
el o 00ls 0l ol sla S 9,90 0 G g 0ad gzl il (Jaw i Jolss o e

JLizl b go o (pogas idu C3lonil g (5 Jolss Jool) a5 wad oo (lis Beiod b
92se ohan Sedl e p I Gliee 5 wlie wuz eoly ple b S 53 Sdgs (el
g IS Gle puo Jlaixl L) cidie (Sads (g0 S il ¢ uSe o )l ke Sioon
A was co lid S8l slols i wax (Glool>) (s 90 oola ple sla b Slasl yo
St (Snrod ilio uz ooly ple b sl Jlotol L)l ke o sloan jo 3925 Jdoa
Wes il g Glsl gogar Gis 4 ailsS,eS jsb a wls Sy Jee o nlple )l i by
oo ol bl S8R 1) Gl el ST g DLl Sl glaan o e b oS
) (St 5 hhite Sulye esd sl Ol Olgea ol ksl ool oS wes oo (LAS
ool 13 Mt o & Wl oo JEI g (5,10 20 52 Sl sloofsyy plmog) ansls o (3)b
S S8l

oo S e ln 1y o ySag, ool Jemily 5 98 (608 990 o plo L sl o
5 Silope s (Sl ooy n pllimsg; asils o Slhe Sl uad ln )l Dlgre 4 a2
ool ol vl ple by el Ul

aA




L:)‘)‘)'}" 9 M‘g.? “S)L.ﬁ..élo.blj,.ﬁa.? ‘L;’J.aé..ﬁa/... ,olf.;hogjd.dl.&p)lﬁw.gcﬁlgo‘_;b,&é)

» QT ).uL 9 o.)l...u ).)LC 6[@& u‘d}‘ L» Ja,.u).o L_Sl.@é‘o)‘)ﬁ 0)45 LE] s‘sv‘)o.c le.(bo)j).v )o u.‘ﬁé
slasls ol Jolw aS amo oo lis ]SS INS el 00l cwy g Ga> Do 4 WSyl
)‘0)9.’5}.3 @Yb M‘ )‘ 4‘595.05 LS")""C le.mc)s).' )J u.ljo L_S)kac\.‘Lo).w la a‘SCLo..?‘ 9 L_SQLa.J‘
Gl ke yo a5 Al ool lid wuaz ool ple | cSle 0jg> 10 (69,90 Judow 4y az g Ll
Cole a5 Wb aseie aioren ol Ll 5 Lol slalasde BB 5T beje s cnl o cdgs
il el g axsls dite b Sles slaojen pbul o 3l was ssly ple b S
g dege 3l 5055 seelsn sl (Sl sy s (Siwen

Gl o Jml b e bLS ) ccdgo colo sl a5 el C)I IS mls (pl poodle
a oyl Sl slolds g wline was (Gloolx) (G pebygp ool ple o b Slasl jo dgo
ol czrge waz ool ple b <o ohig 4 (egee Slies slrodsn jo o Tl s (ke
(Bebd pl o aS Wiz e SdSy o Sgage I, cdgo clonsl asmas ;o g ool ‘_S.(,,éljs’ slols
ol 43,55 13 ) 0550 Alie Waz ooly ple | cole Jlixl b g IS Gl sloas s
Sole 4 a0l e b Code  Sien Sdgo 23l 3L L e el )l cpl a5 aes o ylid s Lol
Al s el gl p capeo )...,L (090l Slyee slrojsyn ;0 IS Gl slaas e Ko
wils Glp (pogat A g Sgd m Jodae g AVsle Culié g 4 Wig e GBS (ol @l
A5 SeS e jadl sl B L ooly ple by cole Jsl 5 6,10 po o il oy plKnsg)

é..e.?u as U"‘ A..L.o.> )I el 0393 9,99, ‘;wabgm L: ).;..» axlas LJ"“ ‘uLﬂ..\.Q.?U dod ygomed
P e ooby ple b cole @b 5l (( SSl5 glols jo cdgs (g IS ke }.QL, » s ol
)é ‘) Jl.n.,._»‘ 9 LE)‘QJ"‘))‘Q" ‘u}l.w 6Lbo)5)) » g«]jé Lg)ldean).m )..\.»;L: L;Lm...o )JLAAJ 9 w‘ W)
i adss blug jee 5l S0 2o)lee olo)lE haid b pl j0 misren ol 4855 L
Sl glaols,l8 Jolis a5 059, 6 laS ko Boyb 51 500 del)0 5 dg aie g ool at8)F
4}54 lJ M U"‘ )& ‘u.;‘);os)l.c w‘ oS d.»...ul?bo c&}.@ uLC)Ua‘ LY LS‘”)MQ ,a..\.c J..JJ L 4;4....\‘
oledbl b 5y al> 5L Jow 3 (Jols oledlbl b Siail> 5L Jow @YU bl 5 Sawzes a4
Qio.n as \)9...» A.J)f ).]4.‘ B Aal; ‘_;Ql;) ‘_;LQMMB 9 Ja.:‘).w ‘J..Lo uJ‘ 5o ) 00l oolawl uaBLw
u.“ )| salasu! ‘osy.c aQ 03.....: QSILQ 9 ‘saLo) c.il...n wéy.\.?bo 9 d.o-m ;w u..ul)S‘ V\.clJ w‘
L ‘5'»'] Sladon 4 098 0 olgaion 1 0il oo 50 mel> g 330 sools 4w s 4 5LS Juw
@S 5 Wil gade Slosl (2 4 Sralr lacsls 5 Jedszmn sladus 85 Sl o
s &l 6 5 .8

1q




\F.¥ )-ojb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

&lw

lazdl g 5 sl 0 &5 g Joo oo oll> g Caanl OV YAY) Lo Jlase (589, 2l O
B ol plejon les it ol ubES (peasil eiS
https://www.civilica.com/Paper-CESC11-61_6706022322.html

5 Sl (el Ml slagil) oF sleop)ls 5 el 4l (YA0) playd Joe (¥
AR AR & 1L WRCURWERN VS S CUN IO

ol ol akas n (J3ae ((WYA0) dsgare (( ASan s taimw ( 2ulS o aias (s (Y
olledl 5 Ola 35 e wald oKl

Al o5 ediss psboly o lse sl pegalazsl Jawash )l L(VYVA) Slsa «lo> S ol (F
(Saly g oly (et (RS (Ol res (st ) oy o5 ol )l (cwlid ) elade

5) Alonso-Conde, A. B., Brown, C., & Rojo-Suarez, J. (2007). Public private

partnerships: Incentives, risk transfer and real options. Journal of Review Financial

Economy, 16(4), 335-349.

6) Askari, M., Shokrizadeh, H. R., & Ghane, N. (2014). A fuzzy AHP model in risk

ranking. European Journal of Business and Management, 6(14), 194-202.

7) Akhtar, M., Mufti, N. A., Mubin, S., Saleem, M. Q., Zahoor, S., & Ullah, S.

(2023). Identification of Various Execution Modes and Their Respective Risks for

Public—Private Partnership (PPP) Infrastructure Projects. Buildings, 13(8), 1889.

8) Basar, B. (2024). Local Private Sector Involvement in Public—Private

Partnerships  for ~ Sustainable = Water and  Sanitation in  Asia.

https://doi.org/10.56506/00wf2834

9) Cheng, X., & Cheng, M. (2023). An evolutionary game analysis of supervision

behavior in public-private partnership projects: insights from prospect theory and

mental accounting. Frontiers in Psychology, 13, 1023945.

10) Delmon, J., & Delmon, V. R. (2010). International Project Finance and PPPs: A

Legal Guide to Key Growth Markets. Kluwer Law International.

11) Fortune, J., & White, D. (2006). Framing of project critical success factors by a

systems model. International Journal of Project Management, 24(1), 53-65.

12) Ghiasi, V., Kaivan, E., Arzjani, N., & Arzjani, D. (2017). Analyzing the causes

of delay in development projects by fuzzy analysis. International Journal of Quality

& Reliability Management, 34(9), 1412-1430.

13) Gupta, A., Chandra Gupta, M., & Agrawal, R. (2013). Identification and

ranking of critical success factors for BOT projects in India. Management Research

Review, 36(11), 1040-1060.



https://www.civilica.com/Paper-CESC11-61_6706022322.html
https://www.civilica.com/Paper-CESC11-61_6706022322.html
https://doi.org/10.56506/oowf2834

L:)')‘b‘}" 9 M‘g.? “S)L.ﬁ..élo.blj,.&» ‘L;’J.aé.ia/... pmég}d&;l’o}&)lﬁwjagbdu)w)

14) Habets, J. (2010). Incomplete Contracts and Public-Private-Partnerships: A
Case Study of the Dutch Infrastructure Policy (Doctoral dissertation). Erasmus
University, Rotterdam.

15) Havila, V., Medlin, C. J., & Salmi, A. (2013). Project-ending competence in premature
project closures. International Journal of Project Management, 31(1), 90-99.

16) Huang, Y. L., & Pi, C. C. (2014). Real-option valuation of build-operate-
transfer infrastructure projects under performance bonding. Journal of Construction
Engineering and Management, 140(5), 63-70.

17) lossa, E., & Martimort, D. (2016). Corruption in PPPs, incentives and contract
incompleteness. International Journal of Industrial Organization, 44, 85-100.

18) Irwin, T., & Mokdad, T. (2010). Managing Contingent Liabilities in Public-Private
Partnerships: Practice in Australia, Chile, and South Africa. The World Bank.

19) Iseki, H., & Houtman, R. (2012). Evaluation of progress in contractual terms:
Two case studies of recent DBFO projects in North America. Research in
Transportation Economics, 36(1), 73-84.

20) Jaffar, N., Tharim, A. A., & Shuib, M. N. (2011). Factors of conflict in
construction industry: A literature review. Procedia Engineering, 20, 193-202.

21) Kien, T. T., & Nguyen, N. M. (2023). Factors Affecting the Success of PPP
Transport Projects in Vietnam. International Journal of Sustainable Construction
Engineering and Technology, 14(1), 69-75.

22) Kim, C. H., Kim, J., Shin, S. H.,, & Lee, S. Y. (2011). Public-Private
Partnership Infrastructure Projects: Case Studies from the Republic of Korea.
Asian Development Bank.

23) Krishnaraj, R., Subbaiyan, A., Viswanathan, R., & Velusamy, S. (2024).
Analyzing key success factors in public-private partnership BOT projects: an
empirical study on financing influences, insights, and analysis in construction
management. Matéria (Rio de Janeiro), 29(2), e20240140.

24) Kudtarkar, S. G. (2020). Resetting PPP in infrastructure model in India post-
COVID-19 pandemic. The Indian Economic Journal, 68(3), 365-382.

25) Kyriazi, Z., Lejano, R., Maes, F., & Degraer, S. (2015). Bargaining a net gain
compensation agreement between a marine renewable energy developer and a
marine protected area manager. Marine Policy, 60, 40-48.

26) Le, P. T., Chileshe, N., Kirytopoulos, K., & Rameezdeen, R. (2021). Exploring
the underlying relationship among risks in BOT transportation projects in
developing countries: the case of Vietnam. Journal of Financial Management of
Property and Construction, 26(1), 103-125.

27) Li, B., Akintoye, A., Edwards, P. J., & Hardcastle, C. (2005). The allocation of
risk in PPP/PFI construction projects in the UK. International Journal of Project
Management, 23(1), 25-35.




\F.¥ )-ojb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

28) Li, Y., Wang, X., & Wang, Y. (2017). Using bargaining game theory for risk
allocation of public-private partnership projects: Insights from different alternating
offer sequences of participants. Journal of Construction Engineering and
Management, 143(3), 04016102.

29) Martins, A. C., Marques, R. C., & Cruz, C. O. (2011). Public-private
partnerships for wind power generation: The Portuguese case. Energy Policy,
39(1), 94-104.

30) Muthoo, A. (1999). Bargaining Theory with Applications. Cambridge
University Press.

31) Papaioannou, P., & Peleka, M. (2006, August). Recent experience on success and
failure stories from funding large transportation projects in Greece. In 1st International
Conference on Funding Transportation Infrastructure. Alberta Banff, Canada.

32) Radi AL-Aga, S. F., & Burhan, A. M. (2023). Risk assessment in BOT
contracts using AHP technique. Journal of Engineering, 29(1), 1-17.

33) Radi AL-Aga, S. F., & Burhan, A. M. (2022). Appropriate risk response
planning of build-operate-transfer contracts for the transportation projects in Irag.
Civil and Environmental Engineering, 18(2), 430-437.

34) Roy, A. D., Kalidindi, S., & Soundararajan, A. (2014). Risk allocation in
concession agreements for PPP road projects in India. In Urbanization in Asia (pp.
119-136). Springer, India.

35) Shaked, A., & Sutton, J. (1984). Involuntary unemployment as a perfect
equilibrium in a bargaining model. Econometrica, 52(377), 1351-1364.

36) Shiue, F. J., Lee, H. Y., Zheng, M. C., Khitam, A. F., & Assefa, S. (2021). An
estimation model of construction project segmentation for optimum project pricing.
Engineering, Construction and Architectural Management, 28(9), 2361-2380.
37)Song, J., Fu, Y., & Bagaya, O. (2016). Compensation mechanism for early
termination of highway BOT projects based on ARIMA model. International
journal of architecture, engineering and construction, 5(1), 53-60.

38) Talus, K. (2009). Public-private partnerships in energy-termination of public
service concessions and administrative acts in Europe. Journal of World Energy
Law and Business, 2(1), 43-67.

39) Tollroadsnews. (2003, December). Lenders foreclose on Camino Colombia toll
road Laredo TX [Online]. Available at: http://www.tollroadsnews.com/node/497
(accessed 25 November 2015).

40) Valipour, A., Yahaya, N., Noor, N. M., Kildiene, S., Sarvari, H., & Mardani, A.
(2015). A fuzzy analytic network process method for risk prioritization in freeway
PPP projects: An lIranian case study. Journal of Civil Engineering and
Management, 21(7), 933-947.



http://www.tollroadsnews.com/node/497

L:)‘)‘b‘}" 9 M‘g.? ‘,__gju..élo.blj,.é» ‘L;’J.aé.&/... plikhégj@’l.&)a)lﬁw.gcﬁlgo‘_;b,lﬁ)

41) Wang, Y., Gong, L., Zheng, S., Han, X., Zhang, J., & Huang, Y. (2024).
Temporal and Spatial Evolution of Public—Private Partnership (PPP) Project Risks
in China: 2003-2019. Advances in Civil Engineering, 2024(1), 2689594,

42) Wang, W., Tan, Z. X, Sun, H., & Wu, J. (2022). Modeling the effects of
government subsidy and regulation on BOT transport project contract design
within contractible service quality. Journal of Construction Engineering and
Management, 164, 102820.

43) Yaghubi, D., Doroodian, M., & Adibi, M. A. (2023). Development of a
Financing Optimization Framework Based on Risk Simulation in BOT Projects: A
Case Study of the Waste-to-Energy Project. Complexity, 2023(1), 8129256.

44) Zapata Quimbayo, C. A., & Mejia Vega, C. A. (2024). Optimal Early
Termination in PPP Projects Based on Real Options Theory. ODEON-Observatorio
de Economia y Operaciones Numéricas, (25).

45) Zhang, S., Chan, A. P., Feng, Y., Duan, H., & Ke, Y. (2016). Critical review on
PPP research—A search from the Chinese and international journals. International
Journal of Project Management, 34(4), 597-612.

46) Zhao, Z. Y., Zuo, J., & Zillante, G. (2013). Factors influencing the success of
BOT power plant projects in China: A review. Renewable and sustainable energy
reviews, 22, 446-453.

47) Zou, P. X., Wang, S., & Fang, D. (2008). A life-cycle risk management
framework for PPP infrastructure projects. Journal of financial management of
property and construction, 13(2), 123-142.

48) Zhu, Y., Gao, Z., & Li, R. (2020). Sustainable and Optimal “Uniqueness”
Contract in  Public-Private  Partnership = Projects of  Transportation
Infrastructure. Discrete Dynamics in Nature and Society, 2020(1), 6664405.

Ledblsal

1 Build Operate Transfer (BOT)
2 Wang

3 Radi AL-Aga & Burhan

4 Shiue

5 lossa & Martimort

6 Jaffar

7 Askari

8 Wang




\F.¥ )-ojb AR O)LQ.& AT 04990 (S W 4O ‘Sju-é) Oldlao aollad

9 Game Theory

10 Public-Private Partnership (PPP)
11 Private Partnership (PP)
12 Krishnaraj

13 Zhang

14 House of Commons

15 Tollroadsnews

16 Valipour

17 Havila

18 Habets

19 Roy

20 Fortune

21 Papaioannou & Peleka

22 Martins

23 Li

24 Talus

25 Delmon & Delmon

26 Iseki & Houtman

27 Irwin & Mokdad

28 Kim

29 Alonso-Conde

30 Huang & Pi

31 Black-Scholes-Merton (BSM)
32 Zhu

33 Muthoo

34 Li

35 Kyriazi

36 Wang

37 Cheng & Cheng

38 Kien & Nguyen

39 Zapata Quimbayo & Mejia Vega
40 Basar

41 Akhtar

42 Kudtarkar

43 NPV

44 Expected Operation Profit
45 Shaked & Sutton

46 Nash equilibrium




L:)‘)‘b‘}" 9 M‘g.? ‘,__gju..élo.blj,.é» ‘L;’J.aé.&/... plikhégj@’l.&)a)lﬁw.gcﬁlgo‘_;b,lﬁ)

The Behavior of the Government and the Contractor in the Early
Termination of BOT Projects for the Construction of Suburban
Pedestrian Bridges Using Game Theory

Elahe Shafati'
Ahmad Jafarzadeh Afshari?
Receipt: 28/09/2024 Acceptance: 15/10/2024 Hassan Javanshir®
Vahid Baradaran®

Abstract
The purpose of this research is to model the behavior of the government and the
contractor in the early termination of BOT projects for the construction of suburban
pedestrian bridges, using game theory. The case study includes BOT projects for
the construction of pedestrian bridges in the Tehran-Semnan highway. By applying
game theory and analyzing the behavior of the parties in the form of a bargaining
game, the consequences of the decisions of the government and the contractor in
the conditions of early termination of projects have been investigated and a model
has been presented to predict these behaviors and their economic results. The data
used in this research were extracted from the experts of the General Department of
Highways and Road Transport of Tehran and the managers of BOT projects, as
well as related documents. The proposed model provides three key features for the
analysis of parties' behaviors, and using a practical example, these features have
been calculated and verified. The results show that the amount of compensation
and the decisions around it are directly related to the behavior of the government
and the contractor; High compensation could lead to a government counteroffer or
construction of a new bridge, but may delay negotiations, while low compensation
would cause the project to continue inefficiently and harm the public interest.
Finally, management of anticipated behaviors in the public and private sector and
reaching an agreement on compensation is suggested as a suitable solution to

reduce behavioral conflicts and maintain public interests.
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Investigation the effect of behavioral factors on development of team
approach in the human resource management in schools of Sannadaj
education
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Abstract

The aim of the current applied, descriptive and correlational study was to
Investigation the effect of behavioral factors on development of team approach in
the human resource management in schools of Sannadaj education. The research
population comprised 2500 students of the in schools of Sannadaj education out of
whom a sample 250 was randomly selected, based on Morgan Table, to participate
in the study. The research data were collected using a researcher-made five-point
level Likert scale questionnaire comprising 4 factors and 32 items tapping the
participants’ responses were. Therefore, 218 questionnaires were distributed among
members of the target population. Having distributed and collected the
guestionnaires, we analyzed descriptively and inferentially. Descriptively, features
like absolute and relative frequency, mean, standard deviation and variance of
background and main variables were estimated. Inferentially, correlational tests,
multiple regression and F-Test used indicated that of behavioral factors had a
significant effect on development of team approach in the human resource
management in schools of Sannadaj education.

Keywords

behavioral factors, team approach, human resource management, schools of
Sannadaj education
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Behavioral Risk Management Model Providing Behavioral
Prescriptions for Human Resources Management of Private Banks
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Abstract

The purpose of this applied research is to provide a model for managing
behavioral risks in private banks. The research approach is a descriptive survey.
For this purpose, in addition to defining the problematic situation, which includes
the identification and application of role-playing requirements in the field of
various risk engineering requirements in private banks, a questionnaire was created
by the researcher based on the standardized questionnaires of Redman and
Karabulot, to examine 384 managers and expert experts as a sample group. Which
were selected by simple random method, was exploited; For this purpose, statistical
tests including Cronbach's alpha, Klomogrove, Sminrov, and structural equations
were used with spss and Smart PLS software. Based on the findings, private banks
are struggling with various risks, the most important of which are information risk
for beginner investors, information source risk, and the risk of information
intermediaries, all of which are derived from the behavioral risk of banks' human
capital. In the continuation of the investigations carried out in order to manage the
aforementioned risks, the current research encountered four elements of the
diversity of risky organizational activities, the behavioral characteristics of banks'
human capital, the low and high quality of the individual-organizational efficiency
of banks' human capital, as well as the organizational risks resulting from the
financial performance of banks' human capital; As a result of the statistical analysis
of the theoretical narrative of the present research as an organizational version for
the management of behavioral risks, presenting a behavioral version for the
management of human resources of private banks, it was found that the
management of the diversity of the organizational activities of banks, if defined in
accordance with the behavioral characteristics and individual-organizational
efficiency of human capital, can be predicted and Optimum management of
behavioral-ethical risks of members should also ensure the control of
organizational risks caused by the financial performance of human capital of banks.
Finally, based on the statistical model, research-related scientific-practical
proposals were presented.

Keywords
Behavioral Risk Management, Human Capital, Financial Performance Risks,
Private Banks.
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Abstract
The purpose of this research is to identify and analyze the criteria of ethical
leadership in relation to the competencies of managers in the Ministry of Energy. A
mixed-methods approach (qualitative and quantitative) was utilized, employing the
Saunders research onion model. In the qualitative section, thematic analysis was
conducted, while a descriptive-survey method was used in the quantitative phase.
Purposeful sampling was performed among managers of the Ministry of Energy
and academic elites, with 11 participants selected based on theoretical saturation.
To assess the normality of the data, the Kolmogorov-Smirnov test was applied, and
the adequacy of the data was evaluated using the KMO index and Bartlett's test.
The findings of the research revealed 19 basic themes, categorized into 3
overarching themes and 9 main organizing themes, including the patterns of
behavioral and performance capabilities of managers, ethics and job performance,
and human resource development. The conclusion indicates that ethical leadership
contributes to the sustainable development of the Ministry of Energy by enhancing
organizational commitment, reducing violations, and improving job satisfaction,

ultimately leading to improved organizational performance.
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Ethical leadership, Identification of leadership criteria, Competence of
managers.
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