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GL1-UL1'\ LibibiL!'\ftt %11\ Ll,lLtr\kftt GnmGLl-rl£ftt :::&~£1Agn flLtt'f'le:1l!l,t-V.t'~l'\t~tL!t\~f'\tLUJ't'G .\4t rt~irt~ 1t'~M~ 1 

" G~t'~TI)GT1.l'-1G~n.~~K-t£v\g~flLtt'l1~1l!l,t-V.t-~nt.~tL!t\~r\tLU~t'GG:lt\~UQGtli\U~1gLl,lLtlJltu:::r.f\tLU~HLnltL&~ 

t.LUrtr.tu :::ru l,l LlblbiL,IAtLU n t G:1'\~UQGtv\U~1gLl,lLtlJltu:::r.11r.Lun.gl!l~r. LUT\ t JI'~ 

n~ f'lU Grt~113,Q,rtp~~11f'\11 :f\ 1 f'l~lf'\f'l :f\ 114t rtLUJ l!l~1K-t L,IA~HnG :11 lb ~L~:::tLl'-T\(} 1~~UQGtlAU~1g 

Ll,lLtl!ltu:::tf\tLl,WGm t l!lrtV.L~~U.t r1.13~1UL~f\ tt-L!,tlUlilill!lf'l ~1:::~f'lLtGT\~1 (W) 

IW l'\G t l,\U ~, G L l,l U. ltl tu::: tf\t.L l,W 131 Gp,~ (31!,f'l L t.Q.lb r.G r.11 ~ un G tlAU~113 fltl!lt-L&l!l& GR,l!l~r\r.:::r.t-LIAIW l'\13 tli\U ~113 J • 1' • A'" p fr' n ,. , 'ell' FJ • 11 11 ,.. A' n ,1 • ,> ., 

Ll,lLtl!ltU::: tf\tLl'-Ul31r.k~G~f'l Lt~lb,(\rt t nrn LtGT\l'-113 ~np~G~VULtf\ftt ((!)) 

_µf1 t G!J)t-1tpt.UI'\ t r\~r1.Bf1t.LUnftt 

m~1 G n.~m£,np~t-G a.Gn.~m~L ru tL~~ftW v\gntNrn L tt-f'l ~ 11!1 _t,V.r:-~ nt~ tL!t\~ r\ r.w J' M3 ;:!> -~ 

" n._ciflLtGl'\1'-1G~n.~~£1Ag~1t)tLU n.t(\n.G~LNtL&~&LG L. tLU rtr.w :::rul,l fll3£iU ~, l!lL ijMlJl~tLUl'\I), 
,. ' 

13 :Y. rt~flLtGT\~113~T\~~13!,!!r\f3 ~f"\ 1rl~1f'\fl:{\ 1~t tLUl!l~1K-t L,IA~Hnftt nrt'L!J)Ultl11rtLtl,l:::1:?11fu~L:?:::tL~p,w~n.t~ 

rt t ~UQG tv\U ~, gLl,lL tltltu :::r.(\r.L ~u G1 :::1:m1,1L U :::t(\n. ll-t l!lrtlt\L~flLtt-fl~ 1l!1,t-1'\t-~n.t~tL1'\~r\t.LU ~t-(3~1!.t n.G~1U L& 

f\ t t-L!,tlU ltl11ltlf'l ~, :::~flLtGti.~113:Y. nt.~r\t l,lftlflLll.:::~~~~~t-(3 n.:::LMO, :::ru~u~rui,iltln~,:::~flLtG:11\l,lQl,lV. 1C-LV.tL~UB1 

..,. I\ ~ I\ 

B~n.~t.LUrtL~U~lA.n.pG:11 G\ 13 ~rtLL!lt-G~Ullftt~rt~Nl,l(:ltlt flLt.131'\~,0~r,.~~U Lit\ u,·~ 

rttr.Ll,lLt UL&Lrut.L~~:::& nLt.Nl(?:1 

" Grtl:?1Grl.T\fltLU:::n.11,HLNtL&Mt.LU G)'~ ,.,. 11 .. 

LtutL&~tLUT1.l£v\~;'.;l:J11~n:lU1U111 ·q , 



\h~ fo'!ltl'tlt1~V1,~'i1'l1n1'i L tlmh·i' cy LLrl~ 1 iXiitl'h n,,-vi'vi~\J'lltl~ a~f-1 n7'i\J~"vt1'iri1tJ~_,,,.,,rviL:Ut1-1·nm tltJL~vi'tnVI ~ 

duimcl\JElv~ L~vn{El-1f111-&'~1tl \--t~tlf11Lat1m£J 1vi 'l ij1~ 'i11Ji-1tl-1f'1n1'i\J~\-11'iri1tJ~~,,.,-rVI L:UtJ-1'i1tJ v~Wv1'iCU1 

vm~nn1'iU'i~ n1Vl'i1fl1 a Lan'Vl'itlUmfoci~ ci-11 Vl'cltJd\J'Utl Lcl\Jtl L thJtr~-1-11\J Ll.111\1~ L U\JtJfl\J'lltl Lc1\JElm~-rum'if1VI 
" " " 

L~an,,.,~a hinv1111 mnih "vtvl~L~aiiv 1~11n1,-dtJ'llmfttJt1 nwvhm,-1i;i£J hiav~\Jl L'U\J n7'iLc1\JmElnc11'io\JL tl\JL ~v ' . 
,,.,~a 1 -ff~auFlflrllS'i'i11m ,,.,~au~uf'lflr15i.J111Lc1\Ja'i1fl1LL Vl\J L i'.lwn\J 

' ' 
1 \Jn'i ru~t4d\J'VtlU'I\Jtl'i1£J~U'I\Jtl'i1fi1J1c1,i Lc1\Jtl'i1fl1~1v\Jfl1{;),,,1J1£J 1~111>.lmv~ 1L U'U 

" ' 
-11\J\Jl11JLtlnc11'iU'i~n1i;)'i1fl18LanVl'itlUna1~ flC\J~n'i'i1Jn1'iWv1'iC\J1CJrln1'iU'i~n1Vl'i1fl10LanVl'itJUmf,,,~atJ-1f'1 

n1'i\J~m'iri1tJ~-1\.11 VIL:aEJ-1 'i1 [J \I~ 1 ,xerd\J-uma\JmTtJ.ff LL\l~ LLrl~LLfti;),1t-,"'n•n\J~Vi11 iXL~tl 1~11 ~d\J-u tlLc1\JElc111J1'i(l 
" ~ " 

~ 1L U'Un 1'illl11JLtlnc11'iU'rn n1fl'i1fl1 ~ Lan VI'S auna11XLc1~vc11l\J'i ru ,,.,,rn•11tLLv" 1u L tl\J~ -ru~-, 1~ tl-1 Fln1'i\J~m'i ri1tJ 

~"Vl1fl L;if.H'i1£J il~'VIG~\l ~ 1>.JfoimatJ tl,,,~El 1>.J~\J 'i1fl1'l)t)~~d\J'll tlLcltJEl 'i1tJ\!tJ i-,t erd\J'UelLcl\Jtl~-1n~111>.Jil~Vlfi 
" " 

L~vn{ El-1Fl11 cff ~1v,,-,; tlf11Laf.l"vt1f.l 1,i 'l v1ntl-1 An1'i\J~m'iri1u~-,,,,1VIL~tl-1'i 1 tJ 

b.~ nO\Jrl~\J11J 1 \Jl C\jC\j1tl-1 f'1n1'i\J~1'tT'H,1\J~-11't1flLitJ-1'i 1EJtl1vU'i~n1PltJ m~nn,,-

- d • ' • f • • • cl .., "" v.J .., ,.J tJ • di! " 
U'i~n1fl'i1fl1tlLrlnVl'itl\Jnft mnu71n!J111Jn1'in'i~'Vl1'VIL'U1cln~ru~~£J\J'lJElLrltJElVl'll\J~n1'i 'i~n1i;)")1fl1\--t'iclVlLfl 

fon,,- AVI L~tl niJc.ir1u'i~ fo'l!U~11Jfl\J "1~EliJri1tJ 1~ Lav nu erd\J'UtlLft\Jtl'i1tJ5tJ ,,.,~tl'Ufl'U11-1n1'i LL 'U-1'lJ\JcltJ1-1L th.Ji:i'i'i1J 
" 

1't~Elc11JtJtl1J nw1u~d\J'UtlLft\J tl'i1 tJ~\J ,,.,~ m~1\1u1vtl \Jn1'i" Lft\Jc)'i1 R1 i-t~tlri tl11n'i ~vi, n1'i"'Vlv~!Jl~\J 1vi 1 \Jn1'i Lcl\Jtl 
" ' 

'i1fl1 

'.:>.~ mnerd\J'UtlLc1\Jtl~~LUlJtJU'i"~ntJ\Jn1'i SMEs Lc1 \JEl'i1fl1c1-1ffl1'i1fl1J1c1i;i'l)E)_,erd\J 
\I " \I , \I 

'llclLc1'UEl'i1£J~\J~l.)LntJfam:i~ Ci)O Ll1\1U1tJ-11\J'UEl-1i'(i~Vl,tl~fl~1~v1ntJtl'i:mu\Jn1'i SMEs ~-1n~11 1i;im~tJ-1 
~ " 

,h~uerdu-umcl\Jtlzj~ L uuertJ,-~ ncl\J n1'i SME s ~-1Lc1\Jtl'i1 fl ,a-, n11'i1 fl1~1ftVl'!IEl~erdu-umatJu'i1tJ~\J hJ Lnu{mm~ 
\I " " • " 

CilO ~v~L~un111vi1~cyqpluLn\J rn 'i1EJ 

v~" n11wv ,,. ru1c.ir1m1J Li m.J 1 'IJLO na1,-tl,~ mi;i'i1R1, 1 iwvT'l ru1v1 ma na11,hL u1 

1 utu'Vl~L U[J\JertJ,-~n El\Jn1'i1c11,,,nv'll'\.J1i;Jnrl1"LLrl~'lJ\J1{;l(Jt)1J (SMEs) L vi1trtJ 
" 

b.c.-< mnCJd\J'UtlLc1\Jtl~~m'li~tl'i~nu\Jn1'i SMEs LLU\LU\J\JflFlrli:i'i'i1Ji;)1~cimtni'!l1ITTLVlU 
" " \ ·t 

t-1~ ou~~flFl fl~~~ i~(um1J n!J"'" 1 tJ 1 'VI u L'1\J tl 'i 1 fl 1~~ n11~ 1 R ,~ 1 ~i;)'lJ El~ ~flu 'U tl Lft\J Elzj~ L U\J ~ Fl R fl ti'i 'ilJ i;i ,~m~ii El 

~cy'tl1ITT1vi£J,,.,~au~~Flflrl~~vii-1tum11n!)t-11J1ulV1mc1ua,1R1~-1n1111fl1~1~vi'lJa-1~du-ffaL'1\JElzj~LtltJ~Rflr1 

t>°i'i1J~1~jjMiia ~cy-111 ~1 vi t1\1~Eliioi~fl Fl"1~~vii-,tum1J nD,,.,1J1tJ'IJEl-1 ~1-1\.l'i~L 'Vlf'lLULnu!mm~ m 1 iX,,-,-u1vnu'llt1-1 

-r,i~V1{m.1~t1~V1 ~1-1\11 n~du-u a Lft'UEl;_,L U\J\JFl RM'i'i1Jm~ ii ain ''ll1oi1'VltJ,,.,~BUITT\JflRr1~~vii-1tu1J111Jnf'l"11J1 u L 'VltJ 
~ ~ , ·~ , ~ 

~-1n~11 

• ., ,f 
Ml. n1'rn1'1CUCU1'11tl'U1V ., ., 



'l 'Un'HU~c7'll'U!: nT')U'i:: n11il'i1Fl1BLftnm oij na ft1lJ1'iCl'1,UJcl\J~.:J'tJO.:J 1~fl'j\J()')'IJ '1.<il " 

mu1'U ct 1tJvhn11 tl'uu~iuvlvi1-utllllnf1.:i:SmNl'im'i\J~'v11'jf11'U~.:iV11~L~!.J-3'j1tJ'1::~\J1'jOJ1~1ilvh-ffm;in"-3Ltlu 

\.-1\J.:iftclLL 'Vl'\Jn1'jvi1~C\jqj111l1lJLL\J\J~(YC\j1vl.:J'i!:\.l 1 \J'UO Ci),'11 nl~ 
M. ~ L 'Un'iru~c7'!1u::n1'')\,h:: n11ll'i1Fl1B Lft n'Vl 'j OU nft11Jft1lJ1'i Clr1.:ilJO\J~.:i'IJ0-31~fl'i\JC11'\J 

" 
mu L 'U cf 1"Uvhn1'i ,,,~ou.:il'i m'iu~m'i~1'U~.:ii,,1,iL~ti.:i'i1m ~u1111JftlJfl1'i~,ivi1-uol1l nc1.:i L tl'Ui,,u.:i~ o lll1lJ'UO '1.lil 

~'ll\J!: n1'iU'i:: n1\il'j1fl1BLft n'Vl''iOUna-.:i::lli o.:ivi1icycy1€u'U1 U\Jl1lJLL uuicycy1v1'3'i!:'4 L \J'Utl (1).'11 'Vl1tl'Vh-uo 111nc1.:i L \J'U 

VI\J.:J~O ll\JO.:Jfi1n1'j\J~'Vl1'ir11\J~.:J'Vl1~1L;U.:J'i1!.Jn1tJ1u M 1\J \J\JC11ll\J1n1\Jm~i'\JLL~.:J LLft!:\l!:PJO.:i11.:ivi~n-J'i::nu 

«C\j(Y1L U\J~1'U1tJL~'U L vhnu! OU fl:: <t 'UO.:J'i1Fl1Fl1~.:J'UO.:J~tl 'j!:n11ll'i 1fl18Lftn'Vl'i ounftL lXtJ.:i f', n1'i\J ~'v11'i~1'U~.:i'Vl11il 

LiStJ.:J'j 1 EJVlilOO 1il 'U'Uru::vi1«cycy1 t,iu w,,,~ m.h:: 11\Jtl V1.:J'Vl~.:J mh.:i 11llvl.:J~O 1 t.Jd 
(lil) L~'Uftlil 

(\!,) L'HFlVI~ tllll'i 1YlVl~ti'U1 Fl1'i L~'Ui.:i ~1U ~.:JL tl'UL ~Fl'VI ~tllll'i1vlVlft.:i1'U~m-&\1fl'Vl1tllll'i1flVl 

i!'U'li1'i::~m~1,,,u1m'U1'Uvi1~cycy1 ,.,,~Ofltl'U1'Ui!'U1~Liiu '11 1'UYhn7'j 

(m) vitl'.:i~a~1th::n'U'UcNi'.i'U1Fl1''Ul1tJ 1 uth:: L VlFI lll1lJ(Jl10 V1.:J~fl{lJ::m 'j'jl,Jn 1'j\J LU\J1 EJ 

ri,,,n.i,i v1.:i'i::'-l t U'Utl Ci). <I' (l!:>) ,,,; o'1:: L uuviu.:i~rn-f 1th:: t1'U8Lftn'Vl·rnum11Jl1lJ15n1'i~mlJucy:an"1-3 n,"1'\Jlll 

(er) VI\J-3~tJFf 1tJ'i:: 11\J'IJ 0.:J\J~~'V1L~'U'1'U i,,iou~'cl'VI L~'IJ\')'UVI~ n'Vli'Yluffi~i'uo~cy,IJl 1 lX 

tl'i:moun-.:in, 'H~\J'VI\JL ~On1'i'Vi1 CU'!IU LLft::th:: nu\Ji'.i'i n-.:iFf 1-J'i:: ll'IJl1l1lJU'i::n11'1'Utl.:Ji'.i'U1F11'i LL '.1-:JU'i:: L Vll'11 'VIU 11l 1lJ • • 
'i1u~uu~~'VIL~uviu~Gu1F11'iLL ,.-,-3,.h::L 'VIPl1 'Vlvu~-3L1vu 1 lX'Vl'i1\J 1" !.Jtl" falJ 1-.n -u1111lJ1J11tJ v,.:i,,,u.:i~o Ff ,'\.h:: n'U'Uo.:i 

i'.iU1fl1'i~f'lru::m'ilJn7'i'U fou1un1'Vl'UV1 v1.:i'i::u L'U'Utl lil.<i'. (l!J) • 
(cf) W'UtiUIJl'j~~\J1cl l'VIU .. 

5Lftn•mo\jna (~'IJ1U) ~'U\J1n'Uo~nW\J\;11lJ~cycy,to'IJ1ULL'91 

,,,~ n-J'i:: ntJ'1'1::~'U 1 lX t,w 11Jiiv1 om \1u 11111Jcim1r11u'tlcNwavi~(o~.:i o.:il'in,'j\J~'v11'ir11'U • 

I II I • 

C:.:. A1\11'3 LLcl!:nT'i\11tlWLJ 

u.:if'ln1'i\J~'Vl1'ir11'U~.:i,,,1lilL~v.:i'i,v -.:i::~1uFi1~.:i'IJo.:izj.:i1~'i1lJil1~lJc1Fi1L~lJ lllclOlll-.:ium~m 
" 

m~u <l LLcl:: Fi11-ff ~1u,X.:it11.:i LL'911 lXLLnt7t'U'ilclLftUOvi'l~fo n1'ifllVILftOn 1 lXL U'U~'U1U Li1u~'U1 u Mr1-3lJ t)\J~-3'UO.:J 1~ f'l'i\J I ~ ~ v 

'11\Jl1l1lJicy cy1:SO'U1tJVl10'UOl1l nc1.:i L U'U"1\J.:J ~tl m1::a.:i fl n1'i'\.J~i,,1'i~1'U~.:iwrviL;u.:i'i1U 1~11l'i1\l~\JlJtl'\.J~.:i'ijtJ-311 
... ,, ,, 

L 'iU\J'iOULL"1 



t • I" -., ~ II .J - " .. ,.r - .., .r 
rn u'i\J1111lJ LL \J\Jft tyqp"IIO'il1VLL uuvt1mo mn'i u'i~ mm1fl1m,mvt'it1\Jnft 'U \.1W'il 0111mw1m 

'll1VL tl'U\•ni-.:i~o 1 ~fi1111 'Uem1{m.m::: o.l!lo '!JO-l'i1Fl1f'h~-.:i'IJo-.:i~u-i 1lJL~f\JlJtl\J'1tl1'U 

G>O. n1 'i{Utl'i:::n'\J~11lJ-J1'il1l\Jn~iu-l • 
~'lf'U~n1"iU"i:m1m1rnBL~nvl'rntin~ ~-i1"1vi1'1tyt\j1to'!J1tJl111lJLL\J\J\ll-3'i~\JL'U'!JO aun \.1~0 

vi1'!Jtll11 na-.:i,tl L U'U\.1U--l~ 0 mr1 LL(Jl n'i rlj "~ i;io-i-rutl'i~ f)lJfl111J-dT~IJl\J nYi 'fo-3'lJ0,3~,l'!)t),3~tu'lJ1tl~Lnl1ltum tJ 1 u . 
'i~t1:::mn hh!oun11 <il tl U\Jt111l\11n-5'u~ u--lf1n1'i\J~"1T'jri1u~-.:i\.1111lL:St1-.:i'i1t1 1"1folJO\J~-l'tlfH 111lv1110-.:i1u 

~\t1n1'i'llOlJU.'lllJU.nl'tJ 1 \.11'tln1'i 1"1~\ll,lL~lJJ"11(J 1 tJ mcf 1\J U\JOl1l-:J1n1u m 1>1-ruu.~-.:ir-n1lJ-d111t1unVi~O--l 
., ~.(1 ..,., .., 

il il. '!J tl~-31\JnVl::i \Jn1'itl\J'!JOL~\JOLL~:::tl'\J 81 

@<1).(i) L~'UFi1wft1t1cf 1vii'un11(t1Flf-.:id 1"1lJ1\11m~u-.:iutl'i:::lJ1 ruL~u-.:iutJ 'i:::lJ1 rutl"i ~~1tJ "r'I. l'1 . • 
l!lctoci'. 

m'ia-.:i-u1111-ult\jcy1-:i~m:::vi11"1 (Jlmdot1-.:i f1n1'i\J~\.11 'iri1ui-.:i\.111t1L;lv-.:i'i1t.J M-ru 

oumiL~Ufl1Wftl11-:J1m~\J-3\JUWlJ1C\JU"i:::~1tl Vi.1'1. ~<tbci'. LL~1wh\!u . . 
@Gl.l!> L~tl0--lf'ln1'i\J~m'i~1lJ~-3\.11111Li£J-.:i'i1£J 1"1fll1lL~on~~lJ'IJOL~\J tl 'i1£J 111l 1 \XL ~\J~'!J1£J ua::: 

V V 

1~111na-.:iteJ~-.:i'IJo-.:i11111Jm'itl'i:::m111'i1F110L~n....,'ioiiniLLcl1 n1~'!nu-:i:::i;iv-.:ii-.:i"11t1tl1~-.:i'tlo~l>l-.:imh1L-u11J1-:i1n~h-.:i 
V 

tl'i :::L V1PILLc1:::'llt1-l\!u(l)t1-.:itl1L-u11J11111 £J'r11-.:i L1o1-uLiuvi1-.:i~ih~t11...., tJ L~mitj LLa~c11lJ1'in 1 ~u~ m'i-r\J'tllJ 1"1m1J~ 

f ~1J'Ul11 ~11 n1 'in 'i::: Yl'i "N fllJlJ 1fllJ U'i::: n 11'1 n1\.1'Ul11 ~t'U'U ti L~'U tlzj--l L ~ 'U ~'!J 1 tJ sJ ::: (I) 0 -3 tJ .n ~ \Jl11J n f"l\-llJ 1 £J11 "11 £J n1'i ri-.:i 
~ V ~ _,J _,J 

., 
Lft~J.Jn1'i"r'11ru'lf£J\J11 l>l-3ii 

(@) LL ~-.:in 1'i i-.:i\.11t>tl1 ~-.:i'IJ o-.:i~{o-u1 £J\ll-.:i nft11 L -u1lJ1'\11n (Jl 1-.:i tl 'i::: L YIP! (JI t1 n'i1J L ~ 1vh 

J11f.JL'U ~ 1'\J u\wY-.:iLL(Jl1'\J~~'IJ1tJi-.:i \.11tl(O'lltl-3.J1n(Jl1-ltl'i:::LV1fl1 L1'U LL(JlLU\J'lltl-l~f ~1J'Ul11111n1'in'i~Yl'i1-3fllJ\J1fl1J 
V ~ 

• 1 "'1 11 1 .. ... 1 ... u'i~ml'lunnu \.1\J'i"iYln 111VL'iOO\J l1l • 
(l!>) ~111n1'i 1 ~~,l'!Jt),3~,tl'il1£J~,lnft11\J'i'iYln 1uim~o 1 Vlf.J \.1~ m~B~ii~Vl fiL '!I\JL~ f.J111\J , 

L1B 1 Viti -:i1n(Jl1-ltl'i:::L V1fl11J1u-.:itl'i:::L YIPIL VIV L1'ULL(Jl'\J::: M-rut1"4ty1111\11nn'ilJL~1Yh 1 ~\J'i'i'Y!n~-.:i'ilt1-.:ii!u 111lm1ot-u~ 

n1'!h~cl 1 YIU ~,ls):::(;] t1-.:i 1fi-ruouru1111 L '!i'Ui1tJ n O,.J\J'i'iVl n'!Ju--lcl-3 L~o5-u \.1~ m UlJ"tltl-l~1'~in.JIJ1111n1'i m:::Yl'i1'1FllJlJ1fl1J 
\ " ~ ... 

• 1 "1" 1 ..... u'i:::n1f'lf.JnL1'U \.1\J'i'iYln 11lVL7tltl\J 
' 

(m) 1umruffi1h.Jljmi11111J (m) \.1~0 (~) ~"tl1tJ-:J~(l)0-3fo~Ull1112.Jn!]\11J1£J11i;11£Jn1'i 

ri-i L~ ~lJ n1'iVi1 ru'!l £J'\J11 

(i)(j), m crd-u-ua Lft\Jozj,.:i c),lf'ln1'i\J~\11'iri1\J ~-3"1111l L ;iu,i 'i1£J Li;)flf!L~onmh 1lJ 1 tJvi1acy ty1\.110 
V 

cffo111m~,3{muu\.1U-l~Of11U1lJL1'11~ri1\1lJIJ1 i;i',17:::tiHlu-nu M cl--lf'lnTrn~'vl1'i~1'U~--l'vl11JlL;tJ,l'i1VsJ:::~\J\-1«ntl'i:::nu 
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