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oUeJL'1'UeJ11 CJ~tJffilJ Lfl'U~eJCJ~~ (9) 0 1 '1-1V1oJ1 CJ~1'U'lJe:i~-r\j'~~~e:i~~~1~nuertJ1~fleJUfl11 SM Es ~~ fl~11 L~CJ~~ L~CJ~ 
"' 'IJ 

~1~U er~'UoUeJ L'1'U e:izj~ L lJtJertJ1~ fl eJU fl11 SM Es zj~ L'1'UeJ11fl1'1~ fl'J111 fl1~1'1~'lleJ~ er~'UoU eJ L'1'U eJ 11CJ~'U1lJ Lfl'U ~eJ CJ~~ 
'\I '\I '\I , '\I 

©O ~"il~L~CJfllJ1vi1'1tyty11lJLfi'U m 11CJ 

er~'UoUeJ L'1'UeJ~ L U'U fl"il fl 11~1lJ A1~"il~ 1~~'Vl5\>11 l.J111 fl'VI~~ er LoU1~1lJA 1'Vl m1 CJ"il~l'i'e:i~ 
'IJ 'IJ , 

LlltJeru1~fle:ium1 SMEs 
'IJ 

.x~d eru1~fleJUfl11 SM Es ~"il~ 1~LLl'i'lJ~eJ~1m1fl1\>11lJ11<jfl'VI~~ "il~l'i'e:i~iJ1~L~'U 
'IJ 

'1c-1Jty1'1~'1lJ\>11lJUtJljVitJ11lJ nm1 fl1~ L'1'U eJ 1 tJfl~~dLL~1 iJ~~ri 1111.J rl'U 1lJ Lfl'U~~ A1'lJeJ~11CJ1~mlJ'lJ'U1~~~'U 

'Vl~LUCJtJHnu mn 

b.~ Vl1 fler~'UoU eJL'1'UeJzj~iJ1'llertJ1~ fl e:iu fl11 SM Es LL~ L U'UUflfl~ li11lJ~1~~e:i'1ru'lJ1&i1 'Vl tJ 
\J \I , " 

Vl~eJU &ilJfl fl~~~~ ~~~'U\>11lJ fl!)VllJ1tJ1 'VltJ L'1'UeJ11fl1~~ fl1111 fl1~1~~'lJ e:i~ ~~'UoU eJ L'1'U e:izj~ L U'UlJ flfl~li11lJ~1~m~~e:i 

'1 qJ'lJ1&i1 'VltJVl~eJU&ilJ fl fl ~~~~~~~'U\>11lJ fl!]Vll.l1 CJ'lleJ~~1~tJ1~ L 'Vli'11lJ Lfl'U~eJ CJ~~ m 1 '1-1~ ~~e:i~~~1~ rlUlJfl fl~Li11lJ~ 1 

~~e:i'1ty'll1&i1'VlCJV1~e:ii"i&ilJflfl~~~~~~~tJml.lfl!JV1l.l1CJ1 'VlCJ~~fl~11 

er~'UoUeJ L'1'UeJ~ L U'U fl"il fl11~1lJA1~"il ~ 1~~'Vl5\>11l.J111fl'VI~~ er LoU1~1lJA1'Vl m1CJ"il~111 e:i~ 
'IJ 'IJ , 

L U'UlJ flfl~ Li11lJ~1~ ~ e:i'1ty'lJ1&i1 'Vl CJVl~eJU&ilJ flfl~~~~~~~'U\>11lJ fl!)VllJ1CJ1 'Vl CJ 

rr~d eru1~fleJUfl11 SMEs ~"il~1~LLl'i'lJ~eJ~1'U11fl1\>11lJ111fl'VI~~ "il~l'i'e:i~iJ1~L~'U 
'IJ 

'1 t\l t\J1'1~'1l.l \>11lJlltJljVim1l.l nu11 fl1~ L'1tJ e:i 1 tJ fl~~dLL~1iJ~~ri111lJ ntJ 1lJ LntJ~~ ri1'll e:i~ 11tJ1~\>11lJ'lltJ1~~~tJ 

'Vl~LUtJtJHnu '1'11. . ., ,, 
lrl. flT'jVl1G'lruru1~1~ ...... 

er'lJ'U~ fl11U1~fl1m1fl1BL~fl'Vl1eJUfl'1"il~l'i'e:i~vi1'1ruru1~1~\>11lJ LL uu'1ruru1 ~~1~U 1 tJ.Ue:i (9).m 
\J .., It.I It.I It.I , 

V1~e:ivi1.Ue:i\>1n~~ L lJtJV1i!~~e:iri'u~~vi1~ mCJ 1 tJ ©ct 1tJ i1ut1~"il1n1'tJffi~-rrnL~~ LL~~"il~l'i'e:i~11~V1'1fltJ1~ntJ'1tyty1 

L lJtJ1ii1tJ1m~m vi1nu~e:iCJ~~ ct 'lJe:i~11fl1ri 1~1~~tJ~~m~11mBL~fl'Vl1e:iufl'1L~ 1i1~~Vl1~~~~e:i111 tJ'llru~vi1'1qJqJ1 

1~CJ 1-ffvt'1fltJ1~ ntJe:i~1~V1~~e:ici1~ 1~~~~e:i 1 ud 

lri.© L~'U'1~ 

lrl.l!:i L~flV1~e:im1~Yi~umfl11i~~1CJ 1 i1LLri~~Vl1~ zj~ L lJtJL~flV1~e:im1~v1~~1tJ~ffi-ff L~fl 

Vl~eJm1~vl,!'Ui11~~m~1VIU1ffi'Ul'Uvi1'1qJqJ1 Vl~eJneJ'Ul'U,r'U 1lJLn'U m l'U vi1fl11 

!rl.m V1i!~~e:i~1tJ1~ntJ'lleJ~Li'U1fl11Jl1CJ 1 tJtJ1~ L 'Vli'l \>11l.ll'i'1e:ici1~~flru~m1l.lfl11'U LCJU1tJ 

n1Vl'U~ ~~1~U 1 tJoUeJ ©.Ci'. (l!:J) Vl~eJ"il~ LU'UV1i!~~e:i~1tJ~~rl'UBL~fl'Vl1eJUfl'1\>11lJl5fl11~mlJuru~flm~ n1Vl'U~ , v 

lrl.Ci'. Vii!~ ~e:i ~1U1~ rl'U'lJeJ~u~,_;''Vl L~'U'Vl'U vt~e:iu~,_;''Vl L~'U'Vl'Uvt'1 fl'Vl-rYI tlffi~foe:itJru1\>11 i1 , , , " 

U1~ fleJUfl"il fl1~L~'U'Vl'UL ~eJflWVn ru'lJtlLrn~tJ1~fleJULi~n"il~1U1~rl'U \>11lJU1~fl1i'l'lJeJ~Li'U1fl11LL \1~tJ1~L 'Vli'11 'VlCJ \>11lJ , , 

11CJ~e:iu~,_;''Vl L~'U'Vl'U~Li'U1fl11LL i1~tJ1~L 'Vli'11 'VltJ LL~~Lltl'U 1 i1''Vl11U L~tJeJ'U falJ 1 m oU\>11lJl'i'1e:ici1~V1i!~~e:i~1tJ1~n'U'lJeJ~ , , 

otJ1A11~flru~m1l.lm1tJ 1CJmCJn1vttJ~ ~~1~u 1 tJ.Ue:i ©.er (l!:i) , 

!ri.ct ~'Uuu\>11-r\i'u1~ 1 'VltJ 
"' 

vt'1fltJ1~ntJd"il~?itJ1i11~CJ1lJiJ~e:imdw11t11 tJ ©ct 1tJi!ut1~"il1fl1'tJ~er'lltJ~m1tJ1~mm1fl1 
'IJ 

BL~fl'Vl1eJUfl'1 cer-ru~1~) ~'U"il1 floUeJ ~fl~'U\>11lJ'1ruru1~1~LL~1 
\J '\I u.., 

V1'1fltJ1~ntJd"il~AtJ 1i11~t11lJiJ~e:im dt1 \>11l.lel'm1~1tJ'lJe:i~~1tJ~1~zj~~~V11~ 1~-rul.le:iu HLL~1 



I II I .tC:llt, 

c:. fl1'11·rn"::n1'j'11fn\l'U 

~-:i\111\j) '1::~1tJri1~1"zj" hi'11l.Jm;;l.J"ri11. ~l.Jl'lffti(j)'1'Um;;tmm~'U ~ 1.1.'1::ri1H~1tJvr'lu1-:i1.1.~1 

1~1.1.ri~~'UoLJm'1tJtivtlli1-rum1A'(j)1.~e:in1 ~1. lJ'U~-ru~1\l L(j)tJnm1A11. "1m11l.J1. lJtJ1.nrusri 1.1.'1::ri1"1tJ(j)m1~1tJ L~'UL lJ'U 
" " 

'11m'U C9l 'l1(j) L(j)tJri1"1tJ(j)~1 m~tJri1~1'lml.li:-J'1\l1'U'Ve:J'l~-ru~1" LL~hi~1 n11L~ti'U1'Vffi 1'lvm1u1m11u1'l 11i1 
" 

ri1"1tJ(j) H 1.~ti ~fo~1-:i 11i1u~~'l1'U~ nl'i' ti-:i LL'1:: muti'1tJl'l1lJ"' '1! '1! 1 ~1'l"1~e:i-Ue:i l'l n'1-:i LL'1:: ~'lw) (j) 11i1m1'1-rul.Je:iu 

SJ q v v 
\l1 'U'11\lb 1tJ'\J1tltJbl.'11 

~. eJ\?l'j1fi1tl~'U 

ri1ufo1'11l.J LL uu"'t1Jt1J1~1\l 1.L 'U'U~ 1 tJ Lti n'111u1:: nJ(j) 11 A181.~ nvi1ffu mH1 "1~ti-U ti l'l n'1-:i ~ 1\l 

I. U'UWU\l~ti'1::ri1"1'U(j) vl\ld 

<i .(9) mru~~-ru~1\lt11\l1'U~-ru~1" 1u~1\l -tl1'l1~~~tJv11Bnviv\j)\11~\l1\j)tJ hJ1ti\foe:itJru1\11'11n 
~ ~ , ~ 

~'1"11 (j) '1:: ri1"1tJ(j) ri1ufo'1°1"1-ru m 1~1 tltJvi''l n~11 L tltJ'11tJ1tJ~e:i tJ'1:: C9lo .oo 'Vti'l1\l L~'U'Vti'l'l1'U~ 1'l-tl1'li1'U 

ri.lv mru~~-ru~1\lu5u~e:i\j)"''1J'1J1~1\l'Uvmwue:i'11n-Uti ri.C9l '1::ri1"1tJ(j)ri1u-rrnll'U11tJl'U 

1 tJ5m1~vtJ'1:: o .C9lo 'Vti\l11A1A1~1\l 

G>O. 'ti'mw:i'Uiil'Vl51'Um-a~'U'tima'Um1.ri::~'U ai 

(9)0. C9l L~'Uri1~1\lr;;1"1-ru\l1'U~1\lA~\ld 11i1m'11n L~'UU11\l L 1\l'WtJ1'\J1'1'11tl1'l (L~'U'Utin~u , 

i.J1::mru~1nA~\l) 

n11'1\l'U1l.l 1 tJ"'ruru1'1::m::v111ti\vie:i L~e:i ~\l\11l(j) 11i1foe:i'Ullil L~'Ul°i1~1\l'11n 
u u ' 

1.~'Uu11-:i Ll\l'W tJ1'\J1'1'11u1\l (1.~'U'Uvn'luu1::lJ1ru~1nA~\l) 1.1.~11. vhJ'U 
' 

C9lo .tv L~ti~'l"1l(j) 1ti\l°l(j)L~tin~~'UoLJm'1tJm1tJ 1\j) 1 ~1. U'U~-ru~1'l LL'1:: 11i11'1 n'1\l~1\lml.lm1 
" " 

u1::nJ(j)11A18b~nV11vilmfa~1 ti'1~-ru~1\l'1::1'i'B'li\l"1~BU1~\l'VB\ll.J11.~B\l1'U~1\lvl\ln~111.oLJ1l.J1'11nvl1\l'lb::bV11"1 
" 

LL'1::'Vti\li1'Ul'i'B'lt11 LoLJ1m L(j)tJVJ1\l L~ti 1tJL'1'UV11\l~lJL~ti1 vim~'Uti~ l.L'1::'11m1'11~u~m1fo'V'U11i11'11l.l~-r1Jl.l'Ul'l~11nTJ " ~ 

m::Vl11\l Al.J'U1Al.JU1::n11"1 ri1"1'UVI ~~'UoLJ'i) b'1'UBzj\l b U'U~-r'\J~1\l'1::l'i'e:i\luBu~\111lJ n!Ji1l.l1 tJ11li11tJn11~\l l.'1~l.J n 1 

" .c., Cl! CV q 

1'W1(W'l!tJ'U11 (j)\J'U 

(C9l ) 1.1.~'lm1i'l"1~e:it11~\l'Ve:J'lvl'ln~11L-U1m'11nvi1'lu1::Lvil"1 l'itiml.l1.~1vi1 mtJ1 'U rrJ 

l'U uu~" LLl'ii''U~ ~fo ~1'li'l"1~B~e:i'V v'l'11nvi1'lu1::1. vi l"1 1. i'tJ LLl'i L U'U'Ve:J'l~ -rlll.J'U l'l ~11 m1m::vi11'lAlJ'U1 Al.lu1:: ml"l " ~ 

t!mi''U 1~m1vin1\j)m~e:i~'U 11i1 
' 

(lv) ~(j)m11 ~~'l'Ve:J'l~'ln~11m1vin fam~e:i 1 VltJ "1~m~e:i~l1~vith-tl'UL~mnrn~e:i 1 VltJ 
' 

'11nvi1'lu1::1.vil"lm~'ltb::L vil"11 'VltJ Ll'ULLl'i'1:: 11i1-rue:itJru11'1'11nml.l1.~1vi11 ~m1vin~'l'Vv'li1'U 1(j)m1B~'U~m,; 
' u ' 

L~ti 1 vi tJ zj\l'1::1'i'B-:i 11i1-ru e:itJru1\11 L -d'UJ'U ri ti'Uu11vi n'V ti\l'1\l L~ti~'U "1~B L U'U'VB\l~ -r1Jl.l'Ul'l~11 m1m::Vl'D\lAl.l'U1 Al.l 
'\ ~ , ..,.. 

u1::ml"ltJn bl'U 1 ~'\J11Vln L(j)tJb~B~'U 
' 

(rn) 1 tJmru~hJu5u1il'l1lJ (C9l) "1~B (tv) ~fo~1\l'1::1'i'e:i'l-rue:i(j)l'l1l.ln!Ji1mtJ111i11tJ 

n11~\l b'1~l.J n11'W1tU'll tJ'U11 

C9JO.rn ~~'UoLJe:Jb'1'U'i:lzj\l~\l"1lVI 11i1A'(j) b~timb~1 hJ1 uvi1"'ruru1 \11~'i)oLJ'i:l\11n'1\l~1\lb U'U\11U\l~ 'i) 
" u u 

mtJ 1tJ1.1m~ri1"1tJ(j)vl\l1::u11l tJ-Ue:i rrJ ~'l"1l(j)'1::~u"1~nu1::ntJm1~tJoLJ'm'1tJe:i "1~m~tJn~e:i'l'11n~e:ie:in"1u'l~e:i 
' " 

~1u1:: n'Um'a~'U-Uti b'1'UBl1'UVi bb'1::m'1w'111ru1b~tJn~B'l1 ~'l!(j) HA11l.J b~tJ\111tJ~'U (ti'1li) 'a1l.Jvr\l'1::w'111ru11 ~b tl'U 

" " I.le.. q CV I l.I .U <di CV V Q. CV .U 

i:-J 'Vl'l\l 1'Ul'l1lJ'a::LutJun1::vi11\ln11A'1\l11(j)1tJn11'1vi~ti'1V1'11\lu'1::n11u1'!t111-w'1(j)n1A11J 
" ' ~ 



<9lo.Ci'. ~.:JVll~'1\l'J'U~Vli~'1:: LL flt-UL ~l.J L~l.J L~B'U 1 'll Vl~B-LJ'B fi1Vl'U~ 1 'ULL 'U'U"'~1JC1J1Vl~B-LJ'B\11n'1.:J 

~1.:JL U'UWU.:J~B 1 ~L U'U 1 U(111l.Jfl111JL i1tJ'UB.:J~1i!n-:i1'Uefo m1'1.:J'1~ (~1lj) 
\J ' 

(i)O .ct 1tJmru~LBn'111LL'U'lJYl1tJLBn'111tl1::mm1f!1BL~nV11BiimHi' ljfl111JoLJ~Vl~mLV.:Jtl'U 

~~'U-U'm'1'UB'1::~B-:itl iiu~\1111JA11t1'1ot1'1JB.:J~-:iV11~ r111t1'1ot1~-:in~111 ~~m U'U~'1~ LL'1::~~'U-U'm'1'UB 1lJij~V16 
~ d.J , ~ 

L~t1n~B.:JA11.ff~1v1~1 L~l.JL~l.J 

<9lO. b ~.:JVll~ B1'1U1::f11P1tlnL~nm'i~~~1.:J1'Un'iru~B1 tJffi~ L~tl~~~'U-LJ'BL'1'UB '1::L~tln 
\J 

~B.:JA1L~vvnv1~1 '11n~-:iVl1~11l1~ 

(<9l) ~.:JVll~ 11l1M'um1~~'1))L~'U~'1:: 1-&1'Un11~~~1.:JVl~B1~fo~~'1)1 LL\111ll 

L Y1vwm~'1::vi1m1~~~1-:ifl#-:id~B 1 tJ 

(l!:>) ljm1m::vi1~L-U'1~m-mJ::~~'U-U'BL'1'UB~'lJ'U~f11)~~~1.:JVl~B~hH'um11°1~L~Bn 
\J 

lji:J'1tl1:: 1t16lltl~11Jn'U V1~Blj'11'U 1~ L~v nu~~tJ-U'm'1tJm1t1~'U V1~BoLJ~'U11-:im1LLotJ-:i-LJ''UeJ~1-:iL U'U5111l V1~B'11lt1Bll 
\J 

tl'Utl'U~~'U-U'm'1'UB'i1tl~'U Vl~B L~1V1u1ffi 'Uf111L'1'UB'i1fl1 Vl~B'1B11m~vi1m'iV1'11\11~'U 1~ 1 'Uf111L'1'UEJ)1fl1 
\J ' 

(rn) m1vi1m1~~~1-:ifl#-:id~B 1tlm'1riB1 ~Ln~m11JL~vvnmLri~-:iV11~ Vl~Bm~Vlu 

~Btl1:: 1t16lltl'11611ru:: 

(Ci'.) mru~'U 1 'Llvi1'UB.:JL~V1tl'U (<9l) (l!:>) Vl~B (rn) 11\11l~fi1Vl'U~ 1 tJnDm::V111.:J zj.:JBBn 

\1111Jfl111J 1 tJnDVlll1 tll1~1tif11'i~~;B~~~1.:J LL'1:: f111U1Vl11~'1~.fl1fl-r! 

G> G). nT~tl~u~ m11n!JV1111 mL~::1::L u vu 

1 tJ1~V111-:i1~ v~L1m m1~1-:i ~~'U-U'B L'1'UB~1~-rum11°1~L~Bn 1 ~L U'U~-ru~1-:i~eJ-:itlnllii(1\11J 
\J \J :..J 

Vl~n Lnru.n~n{JV11l1mrn::1:: L uvu 1~ri1V1'U~ 111~mfl~.:Jfl-r~ 

G>h m':itl':i::Lij'Ul~..rnm':itl~u~.:i1'U'!rn.:i~tl':i::m1um':i 

~\JVll~ '111J1)()U1i:J'1 m1tJ5llii-:i1'U LL~1L'1~'1\1111l'1(1JqJ1'1J B\l~~'U-U'eJ L'1'UBffivl-ru f111A~ L~B n 

1 ~ L U'U~-ru~1-:i L ~Bll11J1tl1:: Li3'Ui:J'1 m1tJ nu1i..:i1'U'lJ B'l ~tl1~ nBu m 1 
\J :..J \J 

.X-:id vn n ~~'U-U'B L'1'UBffi~-ru f111A~ L~B n hJ~1'U Ln ru.n~ ri1Vl'U~'1~ () m~~un 11~'U-U'B L'1'UBVl~B 
\J \J 

vi1~C1JC1J1nu~-:iV11~ Hi1f1111 



~1\l"ll£JUb"ll~"ll£l\l\11U 

~1./l b'Vi3.JT1.iim<Jvin'1;J1a·H1 beJn61H <Jtlbfll~B'U~<J::uu~~viei~ 6'!1V1~'\J bfll<J./ln1<Jf'1~ n<Jei./l1ru 1 <Jfll L 'Un~3.Jb~fl./l 
el11J1elbi'.ieJ./l~1tl1./l U IDct'bG'll li!1'U'J'UU"J::3.11W ~~.C:C:IDC:C: "J1fl 

wi. fl1113.JbU'U3.!1 

Vl1l.l'Vli1..:i~e:i b..:il'HJ1't.nmht.h:i v1 fi'U oob!HJ1. <9loct/\vo~ '1..:J1t1v1 \v\v bl.1~1CJ'U \vctb"111111'b ~'U'lle:J'\J 
1~~1 b 'Llt1fl1j~1..:i b Vll.11'\J ~ fl1 j\>lj1'1111'1 CJ'jti b t1 n611 b j tl bfl ~ eJ'U ~j~'\J'\J ~~\>l €1'1 ~1V1f u Lfl'j ..:i fl1 jrlVJ mt1..:i1ru1 j fl 

1t1ncil.lb~m B1b.flt1biit1..:i~1tJ1..:i tJ tvcroo "51mt1tJj~~..nru ci!i,~tv~ j1CJ b~t1f1t1mncil.lb~CJ..:i1ruhfl'llei..:incim~CJ..:i , , , 
1 t1ei'1b.f1mllt1..:i bb'1~vl1fl1jf n~11 t1j~CJ~ bb jnfl1ji:11CJmme:in61f b jtl·m1..:it1 nv11CJjrneJn61fb jtl mobile ~\lb U'U 

tJj~'lJ1mmCJ ctolJ ;fft11tJVJm1 CJ bb'1~mCJ~1n-i1 cto tJ ~il\J'1~m~CJ..:i 1v1'bbn ncil.l~lJ1CJhfl1\>lb~t1f..:i ncil.l~lJ1CJ 
, , , , \J , \J 

b u1V111t1 ncil.l&iV!?lj1 t11b?l'W &i vi ncil.l~ll1 CJvft~fomnvi.f1iJ bb'1~ncil.lri1~'1l-Llm'1 mm.!e:iCJn-i1 (9)~ . ct 
, , , \J \J , 

ID. 1vi'1tJj::6l./lfl • 
b ~t1f1t1mncim~CJ ..:i1ru 1 jfl'1Jt1..:incil.lb~m 1t1ei'1b.f1mllt1..:i brn~vi1mjfn~11 t1j~CJ~bb jnn1jU1CJm'W , , 

bt1n611 b jtlVJj'J..:Je:inv11mrnt1 n61f b j tl mobile 

Q/Q lld 11 

m. flW6!3.J'\JVl'!.lel\l~fl'U"!Hl b6l'Uel . " 
C>I . 

bfl .(9) l.lfl11l.1?11l.11jtiVl1l.ln~Vll.11CJ 

1 ' ~I ., 
bfl.\v lib u'U'\Jflfl'1 '1 l.1 '1 ~'11CJ , 
bfl.bfl 1:Wt1~j~V111..:ibii n n'1mj 

" 
mei' 1ll°bu 'U'\J flf\'1~ .:J €J CJ

0 j~'\1111 -m nw-fomjd 'U'lJ m?l'Ue:J VI~ t1vi1« ruru1n 'U'Vli.11CJ.:J1'U'll€1.:Jf~H"Ii1 flj11 
, \J \J Ill tJ al.I 

b-d t1..:i'11m u 'U~ vl1:iJ eJ 1t1bnru'Vl mjtJj~bn 'Ut:.m fl1jtJfi u"~ ..:i1t1'1Jt1..:i~ tJj~ nt1u n1jVl1l.Jj~ bu CJuvl f Jil.l'U\>l~1· 1 fl1'j 
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