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;:~ ~LBB~ls1. l!lttLU~LU!}MLUr3L!.;:u,1.nm~1s1. l!\LM.ll.B~ll\. n.rnL~tl.1t'L~UB~1Lru!.L~~H@;:~,, ~Wl!lrtltl,t'XI-

' ... 
Btl.~1 ~Ll.!L!.B~ltl, l!ltLl.!L!.t-~11\.Ll!lL!.B~ll\. l!\~L~Ll!IL!.11kftl~~~g1A~t-~~Vt1A~Ll1!.!1Ai c,·c, 

I\ 

t-B~Ul:J ... 
ftl %111. rt~;:Lrtll\. 1 ftl t.L~Ut-~t-~~~~ iBJl-ULll\. Lfufu~L.\Aftl B~ll\. Ll.!L!.11kftl @n.mBJJ.11kftl ~~~glA~~IJLlbk!IA 1 

I\ 

~l rt~, rt~, t-~~l'!.~ iBJl-t'l'!. ,, ~Bn.~i BJl-tl.~~ ~ tglA~~ IJLlbk!IA rn~111.¥U QBtlAU ~1@Ll.!Lt l!\W ;:!,[bf.LU IJ t;lL rutL~~ 
' ... ' 

tLUrt!.!.U ;: ru ~ Lfu fu~L,\AtLUn. t B~ll\.~UQBtlAU~1@L~Ltl!\W ;:!,fb!.LUM.~l!l~nun. 1 ~·c, 

~Lt @n.~rn]J.n.~~µim~~ m~i n.~~fb,~l rtLll!ll!\~1~ t Lk't~t<l~B~ll\. fu~L~;:tL~n.r; ,~~UQB!.IAU~1@ 
Ll!lLtl!\W;:t[b !.L~UBm t l!\M.111.L.\J~ll.l r1.B~1UL~fb lt'L~U~11l!\~~1 ;:~~LtBrl.~1 (C9'\) 

I\ 

r3 t,~ t-L ~ l!\ ~ B~ l!\ ~ n. n.nt-L IAL l!lLt B n,~, !.Lu n, t B n.~rn Jl-M.~~ B~ u @!. u ftl (C!l) 
... ' ' 

n. 
trJW "'1 n.~n.@~!.LU~ftlr3l!llBM.i.21BJl-M.~~t-Bll.BM.~rnJJ.Lru!.L~~rcig1A~M.lt-~~Ln.i.11A, ;!l'C, 

' , n. 
n.~r3L!.@n.~i BJJ.M.~,Cl glA~l!l~!.LUn.!.fbtl.B~Lru!.L~~~LB L.!.LUrt!.W;:rul,j r3B,Ctu~il!ILIJM.l!\~ 

!.LUtl.Q1B~ls1. n,~~Lwn.~rn]J.n.~ ~@~ n.ra~m~mra~i~itLUl!\~1NL!A~t<1~ftl n.~t-L~Ul!l11M:Lt,~;:!Jiifu~L~;:!,L~ 

p. 1CT~M.t,~n, t ~UQBtlAU ~1@ Ll!lLtl!\W;:t[btL~U@i ;:~TI k!LU;:t[bM. ll-l l!lrl.ltl,L.\J~Llbk!IA 1 ~ll. l tl.B~1 U L~fb lt'L~U l!\11 

l!\ 13~1~~13LtB n.~i @~111. n.t.~ 11!.l.!ft\t'L~;:~~~~ ~t-B ll.~LM.m ~ ruRU ~ ru~ l!\ r3 ~, ;:~~Lf.B~itl,l,j Q~ IA, t-LIA!.L~U Bi 
n. n. 

@n.~il!lt ~L!.@n.~i BJJ. n,~~ ~im_¥, n.~~L!.Bn.~rn]J.n.~~t-Bll.@n.~i BJJ.Lru!.L~~ibkftl ;:~¥UQB!.IAU ~i@Ll!IL!.l!\W~!.fb 
I\ n. 

!.LU !Jt;JLru!.L~~ !.LllrtUU~rul.! t,~,, ;!> BjJ.rtL~t-B~Ul:JftlBM.~rnJJ.M.~%111. U3 BjJ.rtL~n.t.,~mtl.!ftlB~ls1. t-B~Ul:Jftl 
ll'P I'\ .. I'\ 

BM.~iBJl-M.~!.LUtl.L~U~ltl,M.~B~ltl, C9) BjJ.rtL~t-B~Lll:Jftl~£\rt~rul.!~l!ltl3L!.BM.~rnJJ.M.~,ClllLls1. w·c, 

n. 
l.IL~LrutL~~ ~~ ~Llbk!IA, BM.~iBJl-M.~!,LU~M.R.t:JLru!,L~~!,Ll.IM. t Ll.!Lt~ruurn~1s1.E-WW 

I\ 

Bn.~rnri.n.r;!;.LU~M.R.t<1Lru!,L~M.tLu urc. l'I !'? l'I "=' 



'o.~ 'Vl1n~~'UoLJtlb?f'Utlzj'lbU'U~'lh"::mJUf11'~ SMEs b?l'UeJ11A1'1..:JffhnA1~1'1~'UeJ'l ~~'U 
'\J '\J \J , '\J 

-Um?1'Uei11CJ~'U~1llbn'U~eiCJ'1:: <9lo 11XV1i.11CJ..:i1'U'Uei..:i1'il~~~ei~~~1..:inu~'lh::neium1 SMEs ~..:imh1 l~CJ~~ ... " 
c:i1 o Q.1 I.Id V cf c;i II _,J I ~ v.d V d 1 0 

b 1 E.1 ..:m1 1>n.J ~ l'.l'W"lJmii'l'WEl'!M bU'Ui:-.J'Lhi::: ntl'U n1'<i SM Es '!l'l bii'l'U<l';i1fl16'1'ln'l1'<i1fl11'11lM\'!J8-!lm.J'U'!J8La'l.J8 51lJO)'U 1.1 
'\J " '\J , '\J 

Lfl'U~eJCJ'1:: <9lo ~\l::L~CJm.J1vl1~(\J(\!1 bll Lfl'U rn 11CJ 

i:j'~'U'llm?1'UeJ~Lll'Un\lnw~1:1.JF!1~\l::\\;)~vi6mm11FlV1U..:i i:j'L'll1~1:1.JF!1vim1EJ \l::l'i'ei..:i 
" " ' 

LlJ'Ui:j'tJ1::flBUfl11 SMEs 
" ~..:i-d' i:j'tJ1::neJUfl11 SMEs ~\1::1\;)LLl'i'l.JtJ!B\;)1'U11!'11ml.J111A'Vltl..:i \l::~B..:in 1..:lb~'U 

" ~(\! (\!1'1 ::?f l.J\Jl1l.JUU~~'U11l.J nm1A 1~ b?l'Utl 1 'UA ~..:iil'bb~1 jjl;J'1 A111l.J n'U 1ll bfl'Ul;J'1A1'Utl'l11CJ 1~ \Jl1l.J 'U'U1~~=IT'U 
'Vl::buCJ'UHnu ?1?11 . 

'o .~ V11n~~'UoLJtlb?f'Utlzj'liJ1-ci~tJ1::neium1 SMEs bbtJlbU'UUAA'1511l.J~1~~eJ~f11'tl1~ b'VlCJ '\J '\J , Q~ 

V1'1ffu ~u A A '1~~~ ~..:i~'U \Jl1l.J n 11'Vfl.J1CJ1 'VlCJ b?l'U m1A 1?1..:i n-J111m ~1?f ~'Uei..:i ~~'U-Uei b?l'Ueizj..:i b ll'U uA A '1511l.J ~1~ , dJ \J , '\J , 

iJ1~~tl~(\J'tl1~b 'Vl CJ'Vl1eJ\i ~~AA'1~~~ ~'l~'U\Jl1l.Jn~'Vll.J1 CJ'UeJ..:Jl'i1..:itJ1:: b'Vlf'fbl.J bfl'U~tl CJ'1:: rn 1 lX ~~~tl~~{f 1..:i nu 

~AA'1511l.J~1~~tl~qj'tl1~b 'VlCJ'Vl'1el\i ~~AA'1~~~~'l~'U\Jl1l.Jfl~'Vll.J1CJ b 'VlCJ~'lfl~11 
~~'Uim?f'Uel~b ll'U n\lm1~1l.J ri'1~\l:: 1~~'Vl6mm11AV1~..:i ~ b-U111l.Jfi'1'Vlm1 CJ \l::~el..:i 
" " ' 

b U'U~AA'1u11l.Jm~~el~fll'tl1~1 'VlCJ'Vl'1elii~~AA'1~~~~..:i~'U\Jl1l.Jfl~'Vll.J1CJ b 'VlCJ 
OCLI II 1 II 

rrl. fl1'l'V11acyqp'11.:inmt'l1<1 

~'tl'U::fl11U1::fl1~11A1Bb~ fl'Vl 1eliiff~\l:: ~tl'lvl1~qjqj1~1'l\Jl1l.J bb UU~qjqj1 ~..:i1::~ 1 'U 

-Uei (9) .rn V1'1elvi'1-Uel\Jlfl'1..:ibll'UV1'U'..:i~elnrn'Vlf'fu1'1 mCJ1'U rrl 1'LI 'U'ut1~\l1n1'U~1~fobb~..:i bb'1::\l::~el..:i11..:i 
VI~ ntl1::n'U~qj qj 1 LU'U~1'U1'U b~'Ubvl1nU~el CJ'1:: cf 'Uel'l11A1A1~1'l~tl1::mm1A1fa~ fl'Vl1Bii fl~ 1 lX b 'Vlf'IU1'1 

~~~el 1 it'U'Uru::vi'1~fllfll1l~CJ1.ffV1~ntJ1::n'Uel~1..:iV1~..:iei~1..:i1~ ~..:il'iel 1 ud 

b'll.<9l b~'U?f~ 

"'11.® b~A'Vl1eJ~11~vl~5'U1A11b~'Ui..:i~1CJ zj'lbU'Ub~A'Vl'1elm1~vl'1'l1'U~.ffioffb~A'Vl'1el 
~11~v'iJ'U i11::l'im~1V1li'1ffi 'U1''Uvi'1'1qJfll1 'Vl'1elnel'U1'U'1'U 11.lbn'U Q1 1''Uvl1m1 

ITTl. rn Vl'U''l~el~1U1:: n'U'Uel'l5'U1!'111fl1CJ 1 'UU1:: b 'Vlf'f \Jl1l.J ~1el ~ 1~~ Aru::m1l.J fl11 

'LI fou1CJ ri1V1'U~ ~~1::~ 1 'LI-Uel <9l .IS'. (®) V1'1el\l::b U'UV1'U'~~ei~1tl1::n'UB b~fl'Vl1eiiin~ ml.Ji6m1~ml.JuqJ'iln'11~ 
rl1'Vl'U~ 

b'll .13'.'. Vl'U'~~ ei~1'Ll1:: n'U'Uel~u1,;'Vlb~'U'Vl'U 'Vl1elu1,;'Vl b~'U'Vl'U'VI~ fl'Vl 1'Yl ~~1~1u 
' ' 

tl'U n 11\Jl 11XtJ1::fl elUfl\lfl11b~'U'Vl'Ub~el fl11Yl 1ru'tl~ bb'1::tJ1:: flelU151fl\l~1U1:: n'Uml.JU1::fl1f'f'Uel'l1J'U1A11bb vl~ 
, Q~ , , 

tJ1:: b'Vlf'f b 'VlCJ \Jl1l.J11CJ~elU1,;'Vlb~'U'Vl'U~5'U1A11bb vl~U1::b'Vlf'fb 'VlCJ bb~~ blCJ'U 11X'Vl11U b~CJel'U b'1l.J 1 m off ml.J~1tl~1~ 
' ' 

V1'U'~~el~1tl1::n'U'Uel~u'U1A11~Aru::m1l.Jrn1'U fou1CJ ri1V1'U~ ~~1::u 1 'Lliel <9l .IS'. (®) 
' 

ITTl. cr ~'Uuum1'ilu1'11 'VlCJ 

'Vl'1 ntJ1:: n'Ud\l::i'U1 lX b~ CJbl.Jjj~ el rnd CJJl 1CJ 1 'U <9lcf 1'U'U'U tl ~\l1n1'U~ ~'tl'U:: fl11 
" 

tl1::m~11A1Bb~fl'Vl1eliin~ (~1'u~1~) ~'U\l1floLJel~fl~'Uml.J'1qJqJ1~1~bb~1 
I II I 1111:11. 

~. f\1'11'1U.fl::fl1'l'11llb'l'U 

L 'Vlf'fU1'1 \l::~1CJfi1{)1~zj~ 1~11l.J.rno\;l;J'1A1 b ~l.J\Jl'1 ei~\l'U.rno\;mm~'U 'l bL'1::fi11 off ~1CJ 
~~'ll1~\;)1mb~1 l~ CJ~ el11A1 L 'Vll.J111l.J b U'U Lnru'fi"LL'1::ri1V1'U~rn1~1CJ b~'U L U'U~1'U1'U ® ..:i1~~~d 

..:i1~~ <9l LU'U~1'U1'Ub~'U1m)\Jl11~elCJ'1:: 'oo 'Uel~fi1{)1~ b~ei~1'u{f1~\~tJ~~~1'U - ..:i1'U 

u-ru~'Ubb~1b?l~\l - ~1'U'Vl'l1tl1B'l~'U 1::t1::'Vl1~bl.JUeJtlfll1 ®,o<9lo bl.J\Jl1 - ~1'Ub'VlAel'Ufl~\Jl~'U'1'U'UAel'Un~\Jl 
~1'U1'U1l.i'Weltifli1 <9lo ,ocfo \Jl111~bl.J\Jl1 ('b.h1l.J..:i1'U~\'11BEJ~e:Jbb'1~'Vlt1ti\'IEJ1..:i ) h-i'Lb~1b'1h 

rrni1'U <9ll.!'.lb i''U 



-:i1111a111Vf1v btl'U:6'1'U1'Ub~'U1'U€lm11'BV'1~ rs:.o '1J€l-:JA1~1-:i b~mH'u~1-:i1~\Jfit'T~-:i1'U 
' 'U d.J 

~-:1'\11:1.J 1111~bu1'1 bii'l1'1L1vu1'el v m:1..161qiC\l1'Vl'1el'!J el 1>1 fl'1-:1~1-:i b U'U'VIU-:J~el n:1..1~ -:i'Yi 1a m'LI ~ ri el a1'1-:i 1~a~el1111 
b~~u~ei~ ~- a111'3'lA'l'l.H'u 

ATtffu1>11:1..161qi qi1~1-:i bb 'UuVf 1v bel fl?111t.h~m11111Fi 1i:i b~flYl1el'LlrnHf 'Vl1el'!!el 1>1fl'1-:i~1-:i 
bU'U'Vltl'-:t~el'1~n1'\ll'U111 ~-:id 

~. (9) fl 1ru~ ~1u~1-:itl1-:i1'U~ fo~1-:i 1u~1-:i'li1-:i1~~~'U'Yi1B fl YI el 111'\ll~-:11111 vhJ1~1'u 
'U 'U 

m~qi11>1'11mY1f'fu1'1 '1~n1'Vl'U111A1'1.J1'u~1'Vl1'um1~1°tl'U~-:iflii'i11bu'Ulii1'U1'U1'elv'1~ (9)0.00 '1Jel-:11-:ib~'U'1Jel'l -:11'U 
" ~1-:i'li1-:itl''U 

~.I!'.> mru~~fo~1-:iulju~~vi61qiqi1~1-:iriela1'1-:i 'Uelm'Vliiel'11fl'!Jel ~ . (9) '1~n1'\ll'U111 
A1'1..l1'rn um1 vi''Ub U'U:6'1m'Ub~'U1>11vl'l11 'U€l1>1111'elV'1~ o . ®er '1Jel-:i11m-:11'U~1-:i 

~o. n1~~uu~~nufl11:1..1~1~~un~~v~ 

~61J'U~ m1t.h~mm1Fi1i:i b~flYl1el'Llfl~zj,:i 1~'Yi161qiqi1~1-:i 1>11mL uu ~-:tW'l! 1 'U'!Jel (9).m 

'Vl1el'!J el I'! fl~ '!~1-3 b U'U'\llU-:l~el bb'11 Lb~ mru '1~ tii'el-:t1'uth~tl'UF111:1.J-!i11viu fl'Yi ~el-3'() el'3'31'U~1'l~ Lnvi ~'U.rn V 1 'U 
' 

1~v~nm 1iJ-welvfl11 l!'.l tJ tiui;1vi'11fli't1~LY1f'fm~1~1m.1elrn1'U 1vivtii'm1u~vim161lelmL"1fmLm'1J1mi m11~~ 
~'lb~:l.J.frn.J 1'U C9lct'. l'U uui;)vi'11fll'U.ffi~1ULL~'!Fl11:1.J-!i11V1Ufl'Yi~el'3 

' 
(9)(9). 'ti'nfl~1ua'Vl6l'Um~~u'ti'mfl'Ueiu.fl~~'U si 

(9)(9) . (9) L~'UA1~1-:i'11'Vl1'rn1'U~1-:1Fi~-:id 1~m'11flL~'UelV1'Vl'U'ULo'Yi1~n'1 
' ' 

m1~-:i'U1:1.J 1'LI61qi(\!1'1~m~vh1~~el Li'lel LY1f'fu1~ 1~1um~mi L~'U ~1rim11'1-:i 
'11fl b~'Uell'l'\ll'U'UbO'Yi1~n'1 

' ' 
(9) (9). 1!'.l ~mY1f'fm~1~~111L~elfl~~'LI-ilma'Uel11v11111~bU'U~fo~1-:i LL'1~1~1>1fl'1'!~1-:i 

" " 
1>11:1.J m 1'1.J1~ m 11111Fi1 i:i b~ flYl1 el'Llfl ~ bb'11 '11 ~1u ~1-:t '1 ~ tii' el'! i-:i'Vl'1eltl1~ -:i'1Jmm b ~ el'l1'U~1-:i~-:i fl6°i 11b-il1m'11 fl 

'U 

~1-:t 'l.l1~ LYlf'f LL~~'1Jel'IJ'Utii'el-:itl1Li1m 1vivY11-:iL1el 1'Ub~'UYl1-:t~ilL1el1 Ylm~'UmJ bb~~a1m11:11~u~m11'u'tlt11~ 
" 

ml..! ~1\i:1.J'U1>1111m1m~Y111-:1Fi:1.J'U1ri:1.Jth~mf'fn1'Vl'Uvi ~~'U-ilt1Ll:lt1e:izj-:ibtlt1~1'u~1-:1'1~tii'el-:1'1.Jf1~1>11:1.Jflf"l'\11:1.J1v 
~ ~ ~ ~ ~ 

" 
l1 ~1Vfl11t'l'lb'1~:1.Jfl11'Yi1ru61JV'U1l ~'!U 

(C9l) LL ~-:in 11i-:i'Vl'1e:itl1~-:i'tl e:i-:i~-:i fl~11 L '!J1m'11n ~1-:itb~ LYlf'f ~e:i ml..! L~1vi 1 

.rnv 1 t1 rrl 1t1 tiu~-:i LL~1t1~~fo~1-:iGt-:i'Vl1e:i~e:i'tlel'l'11fl~1-:itJ1~ LYlf'f bl'Ubb~ LU'U'tle:J'l~-r\i:1.Jt11>1111n11m~m1-:i 
'U .. 

F1:1.Jt11F1:1.J'l.l1~mf'!Vfl bl'W 1~m1Ylfl1vim1e:i~t11~ 
' 

(I!'.>) ~vi fl111 ~~ 'l'tlel 'l~'lfl ~ 11U 11YI n 1vi v L1e:i 1 YI v 'Vl1e:i L1e:i ~ij ~Yl6 
' 

L'li'Ub~mnu L1el 1 YIV'11fl ~1-:t'\.J1~ bYlf'f:l.J1fJ'lU1~ bYlf'f1 YIV bl'Ubb~'1~ 1~1'Uel'Uqi11'1'11flmm~1vi11 ~U11Ylfl~'l'1Jel'3 
J'U fa m1el ~'LI ~m 'Ii L1el 1 YI v zj-:i'1 ~ tii'el-:i1~1u el'U n111>1 b 'li'LIJ'U ri el'Uu,11Y1 fl'tl e:i -:i~-:i L1e:i ~'LI 'Vl1m ~'U'tl el-:t~ 

' "!! ' 

1'\i:1.J'U1>1111m1 m~Y111-:iFi:1.J'U1Fi:1.J'lJ1~ mf'f v m i't11~m1Y1fl1vim1e:i ~ti .. ' 
(m) 1'Limru~hlulju~m:l.J (C9l) 'Vl1e:i (I!'.>) ~fo~1-:1'1~tii'el-:ifo~vim:1.Jfl!J'Vlmv 

l1 ~1Vfl11t'l'lbii'!~:l.Jfl11'Yi1ru61JV'U1l 

(9) (9) .m ~~'U'!Jma'Uelzj'lb Ylf'fU1~ 1~~111 b~elmL'11 hJ1 tM161qiqi1'Vl'1el'!!el1>1fl'1-:t~1-:i LU'U 

'VIU-:t ~e:i.rn v 1'Ub1~ 1~ n1'\ll'U111~-:11~u 111. t1'!! el rrl L Ylf'!U1~ '1~~u'\ll~fl'l.J1~ nt1fl11~t1'!!ml:l'Uel 'Vl1m1v fl1'el-:t'11fl ~ 
' " 

e:ie:i fl'Vlti-:i~e:i~1'\.J1~ nt1 m1~t1'!! ml:lt1e:i~t1Vi Lb~~m'1Vi'111ru1L1vn1e:i-:i 1~61Jvi1 im1m~v'\111~~t1 (t11il ) 11:1.J~-:i 
'1~Vi '111ru 11 ~ LU'U ~vi' -:i-:i1t1 1>11m~ LU ~u fl 1~Y111-:i fl11Fl ~-:i11~1~n11~~~e:i ~ ~ ~1-:i LL'1~fl11u~'Vl11~ ?I~ 

'U ' 

mFi1\i .. 
(9) (9) .rs:. bY1!'lu1'1a -:t1'U~Y1~~ '1~ LLm '1J L~m~m1e:i'LI1'1J 'Vl1e:i'li'e:i n1'Vl'U~ 1 t1LL uu~qi qi 1 

'Vl1e:i '!Je:i 1>1n~-:i~1-:i LU'U'Vlti-:i~e:i 1~Lll'U1 tJ\9l1:1.Jm1:1.J b ~'U'tJt1-:i611tim1'UeJ'~m1?1-:i?1~ (t11ll) 
'U ' 



I\ ~ I\ 

!.LU f1BU::!.f1f:!:-Bfl.M.Ll:-\Wl£f1!.LU~~M.trJ ::!.[l.LrtL!bB~ i t-L~n.kJ:M.Q i ~ t U B~i l!l);!!.LU 

n.k~t~Bn.~i B ~ n.~~ 1:-Bfl.Lfu fu » rtLL!l~~m t~imL 1:-~,Cbg[l.!. Lu~ ~L!b ll!.LrtL~ ~Lib!.!~, 
i:.t.uruw::i:.n~r;.crn.n.Lt-1.!lf\tini:.t.u~tan.m::i:.ni:.t.u ·;pC9 1u11 ~'="Iv 'i::. Iv 

l!lk~l:-~~1 m~u-t l!l f\111.L.\J ~t n.8!} 1 ::!.::~118Lrti.1.liU~lhrtl UW~l.1.rtLL!l\Wgfl.i:-B~ 
I\ I\ 

t-L~f1kJ:f\Q 1~ t UB ~1 l!IJ;!!.LUfbk~t~Bf\~1 B~n.~J: 1:-Lk~Bµ!.LUL~t 1 ::8 ::!.t-LpU.m t 

f\ij(} 1 ::i:.:: ~TI ijl.. rtlt\liUrtL~~~f'\J:.LU ·;i>(9 

Lm~ll:-Lfl> G)'lXl® 

t-L!.~BUt-LQ. ®'lXl® 
" ' ' 

r:-~ t-Lp.Ln.L~::~i~mn.t n.~ ® m~!br:-LrB1:-Lp.n.rnL~~1:-B~::~~111:-Lp.Ln.L~::~~,1N!n. o® ::~8BkL~uL~fttLtl!limt 

~t!.LUQ.L!.f1kL~1,N!:-B!.f1k 'M.'U ~LRU~!.LUf\,[bLll~UL~L!A1f18~1B~l.1.·lAt[1 ::~11 ·~t[l. 'Q.t[l. n.~::!.!.l!l,[b[Y>l(S 
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