
g'6~n~n : .

~dtJ~16ijn1~ __f)~~~~~:w_~]_'W_n_tiJ_J_~~~J~_b~fl_:;:_1j_]_:;:_b_il'W~_~hl_]_. __Q:~_'o:?~@:-_~~_~~ __~.~__~~~_\~ r311.J_~lJ_~))(t\

~ D1:! ""QP/\J_d~- - -- 1'U~N 'l!01:!m~~ -"'~" ---------1 --- -Ill,' 'L~ l
b~el.:J ~fjrn]_11]_:;_~~flilld~-u'W~1jwr~-fr:1-'i~--@Q--Yfn1.'JjJJf1~--~~'o:? . _C , o· vIA·

b~m.J 'iJlhJ~m:l.J'UPl~\?ll,

~,.wn'iJ\lbb~m1'U1~m11il?l'iJU~6'lf11~tJ~~'Il:wAru~1'5i:w'U\?l~ l'Uel\lA1~~ cno ~~'ttmA:W ~cfbv
I I I 1!1I

o .c:!iI o<::II.c:!iI ..::::lI 0 ..:;!t Q.I d

1il1'U1'U (9)c£ m)\l :wmNVlA1~Vl~lU Iill'U1'U en b~'iJ\l ~\l'U
, , ,

.c::t I o.c:t.c:::t cr1 11"
Gl. biB.:) 11.:)f1!1f1i::::Vl11.:)f1l'VI'U~LiB.:)Vl~Vl5irub:w (PI '¥l.A .....

Aru~1'5i:w'U\?l~~:w~'iJ~i(~'M61nn1'i~1\ln!lm~Vl'i1\lfhv'!'U~b~m~'QVlLi'iru1JJ1~ ~.Pl ..... \?l1:W~

m~Vl'i1\ln1'iA61\l (nA.) b?l'U'iJuael Vf~\l6'11tln\ll'UAru~m~:wn1~n~'tt~n1\?l~1IilYl'OJ1~ru11~CJ1 Vf1'um1:Wb ~'U

'U'iJ\l6'11tlf1\l1'Ue)CJn1'i?l\l?l~ 1tJtJ~~ neu m~Yl'OJ1'iru1~1 CJLL6'I~~1biJ'Un1'i~'iJ 1tJ1~
'U ,

vY\ld ~l\ln!lm~Vl'i1\l~m~Vl~1\ln1~A61\lb?l'U'iJ dJ'Un1~CJm~nn!lm~Vl'i1\ln1'M'U~b~'iJ\ln1'i

~ ~6ff'iJ~ ~~ 1'1nU'M1.hCJ\ll'U'U'iJ\l1'15~1.;r~VlTI'iJVlLi'iru1JJ1~~. Pl. ~ctvo b~ 'iJbUn'Ub~:Wb~:wtJ'i~ b~'U~vh:w 1JJ1Vf~~
~ , 'U

Vhn1~~~6ff'iJ~~~l\lnU'MtbCJ\l1'U'U'iJ\l1'I5~\l1JJhWur1~L~'iJn1VfbU'U~'U'U~'iJVlLi'irub~CJ1n'Un1'i~~6ff'iJ~~~l\l~?l~
d.3 '\J " 'I

b~ 'iJ1Vfbn~m1:wi~ b'OJ'U1'Un1'itJ5u~ m:wn!l'M:W1 CJl1~1CJn1~~~6ff'iJ~ ~~l\l bb6'l~m'iU~'M1'i~?lli1mA1'5i ~ '11'W

m11tJ'i~'U:wAru~m'i:wn1~liJ'OJUCJuru'M1n1'i~~~l\lbb6'l~n1~'U~'M1~~?l~[llA1'I5A#\l~ ~/~ctbb L~'iJl'U~ (9)~
.. IV 'I . cG

:wm1A:W ~ctvv 1~ b~'U'U'iJU1'U'M61nf11~~l\ln!l m~Vl~1\l '1 ~1 mb~1

tJ~~b~'U~IPl'iJ\lVf1:w'iJVlLi'iuh~CJ1nuf11~~~6ff'iJ~~~1\l~?l~ 'OJ1m~lJ~ij ~ mru tJ1'UbU'W c£ mru, , -

(9). A ru?l:WU~'UeJ\ler~''W'lJn.au m1 CJB' 'U~ b'IT1~1lJ m~~ ~~ 'iJ~~~ l\l~?l~ 1'UA.f \lJ'W 1~ CJ15
, 'U ,

tJ'i~n1Plb ~tll'U1'U-0'11 tl ~1CJ15\?l~1~~b~ nVl'ieJiJn~ (A\lb~:W)

h b~lJ b~lJmru~m.h CJ\ll'U'U'iJ\l-rI5~l biJ'Wm'i~~6ff'iJ~~~1\l1~ CJ15n1'i b~ru'U1'U bb~~15r1~ b~eJn
'" '"

bb6'l~btJ ~1'iJm?l1 Vf~ f11~1'uV1\lm1lJA~ b~'W~l\l'U'iJU b'U\?l'U'iJ\l\l1'U'M~m1 CJ6'I~bBCJ~Aru61n'ttru~ b\:l~l~'U 'iJ\l~?l~ ri'iJ'U, ,
'OJ~vhf11~~~6ff eJ~~~ 1'1 bb~~1Vf~ f11'i~bb'OJ\l~lCJ6'I~bBCJ~b~ :Wb~:WrieJ'W'OJ~vl1n1'i~~6ff 'iJ~~~ 1\lbb~1 bb~tJ'i1n~11

~ tJ~~n'iJ'U m'i~\l bu'U~~'U'lJeJ iaue 1'Wm'i~ ~6ff'iJ~~~ l\lA# \l,f'Uil1~1'OJ1'iru 'M~m?l'U'iJu 'U~~l\l'U'iJU b'U\?l'U'iJ\l\l1'W
'U 'U

'M~eJ~l CJ6'1 ~ bB CJ~Aru61n'ttru~ b\:l~l~'U'iJ\l~?l~ (b~:W1JJ1~n1'M'W~15n1'i~ ~6ff'iJ~~~l\l11 bu'U~tJ uuu 1~~ \lnl'Vj'W~
" 'U

15f11'ib~:W b~lJ b~'iJ1Vfbn~m1:W.;r~ b'OJ'U)

en. b~:wb~:wf11'i~~6ff'iJ~~~l\l~~f111lJ~lbU'Wd\l\?)1'U\?lllJlJ1\?l'i1 ctv ((9)) (A) (b~lJ1JJij b~:Wb~:W

b~eJ1Vf~tJ'i~ nnu f11'i hiij~Vl6eJVlLi'iru b~'i1~'iJ11il bn~m1:Wb~ CJ'M1CJnumh CJ\ll'W'U'iJ\l-r151~vl1n~ f11~1.;r~Vl6
'U' '"

'iJVlLi~rumCJ'M61\l'OJ1n~m.h CJ\l1'U'U'iJ\l1'151~6'I\l'U1lJ1'U~ruru11 tJ bb~1)
. d>lI OJ V

c£. b~lJ b~lJmru~ 'MU1 CJ'11'U'UeJ\l1'151~~1 biJ 'Uf11~\?l1:Wf111iJ IilUCJ'U'iJ\lAru~ m'i:W m 'iYl'OJ1~ ru1
'"

'iJVlLi~ru 1~CJ1~~f11~CJm~ntJ'i~ f11Pl~6'I~"ll'U~rrrs b?l'Wm1f11b~:Wuae 1~ij n1'itJ'i~f11Pl~6'I~"ll'U~f11'ib?l'Wm1A11 'MJJ
, 'U 'U

1Vfr11iiJ 1il5CJeJVlLi'iru'U'iJ\l A ru~ n~~:w n1'iYlIil1~ru1 'iJVlLi'iru bU 'U~?l ~ b1 'Ubb\il'ij'lJ 'iJbVllillil ~ \l1'MJJ~ Iil~vl11 Vf~6'I, "
n1~YlIil1~ru1'U'iJ\lAru~ m'ilJn1'iYlIil1'iru1eJVlLi'irubtJ~ CJ'Ubbil6'1 '11tJ (b~:W1JJij bu'Wf11'in1'M'W~~lCJ6'I~ bBCJ~~1Vffl1,
liJ'OJuCJ~VlLi~ru'U'iJ\lAru~ m'i:W f11'iYlIil1'iru1~VlLi~rub u'U~~~ b~'iJ1Vfbn~m1lJi~b 1il'W1'UVl1\ltJ5u~)

\ A" ,.... .-:



"11~rill9''Y'!Je:J'l ~1'l n-Q n 'j~'V11'J 'I

CJflb~nn~m~'VlTJ.:Jfhvn.J~b~B.:Jn11~~~B~~~1.:JnUvnhCJ.:J11..J'1Jmf~~1'1!i'1'Vl5~'Vl5'iru1JJ1~

VU'1.lvctba bb~~fhVj1..J~1~~~.:Jl~~1..JoVm~1..JeJ (~~lJJ1~fum'iA~b~eJn) b~eJ9Ihm'i~~~B~~~1.:JnUwl.hCJ.:J11..J
'U 'U

'1JB.:Jf\ilJJi1i'1'Vl5B'Vl5'irub~CJlnum'i~~~B~~~1.:J~?f~11..Jmru ~.:J'ii,

lv. mru~Vjl1"JCJ.:J11..J'1JB.:Jf \ibU~ lv. m ruVJ' VjU1 CJ.:J11..J'1JB.:Jf \i bU ~ bYr':w b&bJm ru VI'Vj1..J'rH.l.:J11..J'1JB.:J f \i
'" '" ..

1 eJ fl1 ~1 vi' ~ n 1 'i 'i'"'U~ 'I A 11:W leJm~1~i1m'ifuVl.:Jm1:wA~b{41..J (7\'lbiJ1..Jn1'i~~~ B~ ~~1.:Jl~l£J15n11

flt'lb ~LJ~l~6lJeJUb 6lJt?l~€J'l'llLJV1~'€J ~1'16lJeJUL~Wl~eJ\J'lltJvi1€l~ltJ~~b5 tJlll L:UruSU'dlJ ua ~15~~bfl ~ n ua ~ btJ ~
<II

"
1 eJn1~1 yjiJ fl1'i-TI' bb~.:J'i1 CJ~ ~ b5CJ~'i1 CJ~~ b€)CJ~A rut{ n~ru~ bu'V'J1 ~ A rut{ n~ru~ bu'V'J1~'1JB.:Ji ~~ n B1..J, , ,

'1JB.:J~~~ ~lfl ~ 'lh~nBUfl1'i ~~vf1fl1'i~~<f B~~~ 1.:Jl~CJ15
, 'U

nB1..J~~'Vhm'i~~~B~~~1.:JVj1fl 'I.h~n1fl1b~ru"!1'J'Uvt'Jl'\.JVj~Bbu~
<II

'Ll'i1fl!]11 ~,.h~fleJUm'i~.:Jb U1..J leJn1?f1 Vi'i1n1'i:ffbb~.:J'i1CJ~~b€)CJ~

~~'1..J'lY m~1..J B11..Jfl1'i~~.ff B ~ ~ bY1:Wb~:WneJ1..J~~'\I11n1'i~~~eJ~~~1.:J
'U

~ 1.:J11..JA.f.:J11 iJl~l ~ 1 'i ruVj~ B 1~~1519'~biie:Jn~ln~U'i~fleJum'i '1JeJU b'1JIil'1JeJ .:J.:J11..JVj~ B 'i1 CJ~ ~ b5CJ~
'U

b~1..Jmb1..J~~1.:J'1JeJUb'1J{?1'1JB.:J.:J11..J Vj1flU'i1n!]11~U'i~neJun1'i~.:J ~rut{n~ru~bu'V'J1~'1JB.:Ji~~ (fh\lI'U~

Vj~m1CJ~~b8CJ~Arut{n~ru~bu'V'J1~ bu1..J~~1..JoVm~'UB 11..Jn1'i~~~ B~~ b~ :l.Jb~:l.J1VI ~ '\.J1~ne:Jun1'ihj ii~'V15
,'U "

'1JB.:Ji?f~ ~u'i~neJum'i~.:Jb U1..J ~ 1.:J11..JA.f .:JJ1..Jm~l ~1'i ruVj~eJ el'V15'jru1~ b~e:Jil1V1bn~1'uruvn1'Um'j
't 'U 'f QI

<=lI QJ.::r. Vodri

(9). n'iru A ruauu {?1'1JeJ.:Je.JCJ1..J
, 'U

'V d -=I V I

'1Jm?f1..JeJ'ilCJB 1..J'Vlb'1J1'i1:Wfl1'i

~~~eJ~~~ l.:Ji~~ 11..JA#.:J,r1..Jl~CJ,
15lh~n1l"1b;a11j'li11..J~11 U~1CJ

"(b ii B.:J~lflfl1'i~~~ B~'"'~~ 1'1

U 'i ~ L.fl 'VlL'f m:wu 11j-TI'flm.:Jl~

'W~l'irulfl ru~:l.JU~ '1JB.:Jcr~ 1..J'1JeJ
, 'U

~ ~
L'i B.:J'1JBUb'1JIil'1J8.:J.:Jl1..JVj'ieJ

'i1 CJ~~ b€)CJ~A rut{ n~ru~Lu'V'J1 ~,
'1JeJ.:JiMl'1JeJ.:JWlhCJ.:J11..J'1JB.:Jfl'i, ..
J1..Jm~ n:w'l~ n01Vj1..J~15 fl1'i

~~~B~~~1.:Jl1LU1..J'iUbbuu1~)
'U

~ "" ..,
Vj'im1CJ~~bBCJ~Aru~n~ru~bu'V'J1~,
'1JeJ.:Ji~~ ~U'i~nBUm'i~.:JbU1..J~

, 'U 'U

~1..JoVm?f1..JeJ,r1..J~~B'Vl5'irul1..Jb~ B.:J,
'1JeJUb'1J1il'1JeJ.:J.:J11..JVj~m1CJa ~ b€)CJ~

A rut{ n~ru~bu'V'J1~'1JB.:Ji?f~ '1J8.:J, ,
Vj111 CJ.:J11..J'1JeJ.:Jf \i,r 1..JlJ1111'

'"

nlVj1..J~ 1 ~~~.:Jll11'~1..JoVeJL~1..JB bb~lJJ1111'
'U

fu rl~b~ eJn 111'1CJ15'iilJJi1 i'1'Vl5eJ'Vl5'iru,
~ Q.J at 0

L1..JeJ.:J~ 1 n nsuu 11j'li nm.:J~~n1Vj1..J~

c:" 6' V 0 Q.) •

'V'J:W'V'JLb~~'V'J~~~11..Jn.:J11..J1il1.:J 'l bb~~

n1Vj1..J~'i1CJ~ eJcr U'i~ nBU m'iVi' '1J1CJ
'U

i'11..JA1~.:J n~111~CJ~11..Jn1'iY1~1'iru1

Aru?f:wU~~lnm:wuru;gnm.:Jbb6l1 11, V .

11..J'i~UU e-catalog

"
bY1:I.Jb~:WneJ1..J~~'Vhm'i~~6/leJ~~~l.:J

bb6l1 bb~U'i1fl!]11~U'i~fleJUn1'i~.:J

LU'U~~'UoVm~1..JB11..Jm'i~~~B~~~1.:J
'U

A#.:J,r1..JlJ1l11'l~l'iruVj~B L~1..JeJLb1..J~~1.:J

&i f1'J1:I.J bii' eJ.:J~ln 11..Jfl~ m~'Vl'i1.:J i

b~:W lJJ1111'n1Vj1..J~15m'i~ ~6ffB~~~1'1

Hl1LU1..J'iULLUu1~)
'U

Q,I' ~ CV II clq
sn. n1'j"il~6IItPil~"il1.:j'V1 :l.JfI'J1:I.J

~1bu'Ud'l~'J'U~1:I.J:l.Jl{?111 ct'b

(@) (f1)0)

n1Vj'U~b~ :Wb~:WbY1eJ1Vi'crU'i~flBUn1'i
'U

1:W'~~'Vl58 'Vl5'iru .fl1CJVj~"'.:J~lfl~,
VjU 1CJ.:J11..J'1J8.:J1\i1~ '\I11~ ruru11 ULL6l1

'" V V
w

.:::JI.c:::::rI.::.I v.o::::t Q../ 21 .::.I q

mru'Vl:W m'i~ ~'(j 8~ ~~ 1.:J'Vl:wm1:W

~1 L,j 1..Jb'i' .:J~' 11..JL'V'J'i1~eJ1~ btl ~A11:W

L~CJmCJnUVj111CJ.:J11..J'1J8.:Jfl'ill11'
'"



-m -

Q ~ iJ II .c::I

~~11ru1~~51ruU~~~~1B4~~~

(flIru~n11:Un11v:l~11ru1B~51ru)•
d Q,I 0

61j4mA ~m~1~\Pl1:U:U1\Pl11 @G)~

"QJ.dI evil I c:levOfV
~ \Pl61jB~ \Pl~14B~ 14:U~ ml1fl1ru

b~~41~vrU1m1'l1U~~mbil~n11

1i!-=t GJ.g Q,I 11 'i-a:
'VI:Un11~\Pl61j~~\Pl~14b\Plm1:U~1n

q.q iI ~ I ~

mru~~11ru1bb~1b'VI~11~~5'ru

W 41:1.i': ~ 'VI~B1:I.iii~~\Pl'~n1'
"QJ.dI 11.111 I.:::tCVaQ,l

~ \Pl61jB~ \Pl~14~~ 14:U ~ ~611fl1ru

bb~1bb~41~ 'VIti 'J~41~~~4i' ~'Vh
" , -

n11~\Pl~B~\Pl~14I9iB1tJ bij~4~1n
a Q.Q QJ t

flI11~:;)Uffi)~51ru~4fl1~m1:um1

oW ~11ru1~ ~51ru ~ 4n~ 1'Jtl ~ btJ ~
Vi61\Pl \Pl1:UU~:U1\Pl11@@~ 'J11fl1 Q1•

I CV IVa. II 1.r:::::I

bb'VI4~1~11"1lUruru\Pl" b'J~bb\Pl:U

imVi~~~41'V11l~~~'Vh1~~~n11

~ ~11ru1'lJ B4 flIru~n 11:U n 11

v:l~11ru1~~51ru btJ~ ~~bbtJ~41tJ

'UVlU1lJt1]&i:JJl\9l11 <9i<9iri l"A sn Vi

1Vi'All iJ-;;]UrJ1JVl5,ru'lJ1J4Aru~m':um',
'01-;;]1,rul1JVl5,ruI.Utl~6'l~ 1.~1J1Vi'l.n~, ,
ml:U-U~I.-;;]tl1tlVl1'ltJilu~

'" lJ1~'J1 ttb ((9)) (fl) bblA,:ji'J'J~'J1'llururu~fl1'J~~~€l~~~1,m~~fl1'Ju~vm~"'V)mfl11i "(U'1.l!Jttbo ururu~1Vifl1'J~v)~€l~v)~1,:j
..... III 'loa" IIJ

~",V)1 Vi'VIthCJ<ll'LJ'll€l,:j11ib~€lfl1-u15lh~ fl1l"lb :Uru'lllUV(11 ilrieu blUbb~fll1lJ"'i\'lb DUb~,:j~lU~~€l;J 1-if~",V),1\.JBUbd€l,:jlJ 1'il1 mn~, oa.... ,

b'VI~fl1'Jru~1:wm'ilfl1v)'VIlJ1 tJ ltil~;J'VI1 fl1-u15U'J~ fl11"lb:Uru'lllUV(11 U'il~vl11 'VI1:W~U~€lfll1l.J~€l,:jfl1'J 1-if~",V)1 'VIl-u15f11'JAv)b~€lfl
, u ,

I!J. b~B4 6l1tJ.n1~1'J:U~"IlijbA1~~n~n11f>i1tJ1~;ij1b~B~b:U~1~~ l!Jct'bb, ~
Aru~-r~:utl\9l~-r'UVl'n'U6'l,tJmi'J'l:U~'lJUl.m~~n -;;]n1'flltJ'~~l b~1Jtll.:U~lrJtI 19cfbb \9l1:U~

'" , sa

m~Vl'l'l'Vnru'lJ~ (i'Jru.) l.6'ltlB~'ld

6l11~,h~ru
'" "

@. 6l1tJm~1'J:U~"IlijbA1~~n~n11f>i1b~~~b:U~1~~ l!Jct'bb ~4ij, ~
~"Ilij'1fl11~U~lml~B41~~ b~~~b:U~1~~ l!Jct'bb b'Vilnu @ol1ll.~b bdmVitJ'Un'U..

I.~Btll.~mntl'lJB'ltJnBtI ~'ll.vhn'U <9iocf.<9icf a4~~1~ei\Pl11b~~bWm~''J1tJ 6l4~~~~~~~ l!J.blil/ (YoY) "Il~~B~1..
I9imd~'HtJ~b~B~~ a: bb~~~161\Pl1~1BU @b b~B~ 6'llb'VI\9l~lAru:JJl-;;]lnn1'6'1~6'1'l'lJ1J'l'lA1Jl~tll.~mi'J~'l, , v

I.b6'1~~tlfll1w'VIm~m'VI1'~'lAl'lJ~6'1B~1 tJ'~nB'Un'U~1t1'1A11 tll.~m..!I.:U~lrJtI \vcfbcf ~Hfllt11rul.~tlb YlB
""



- cs'. -

al9l~l b~'Ub~B'lJB.:j bvlV btim VitI'Un'U~i1.:jt.h~b 'VIA (oUmJfli:il61 V1L~€J't.dhnrllJ Iv<fb b)
'U ,

'Vl'lrJl b~'Ub~Bl'V1t1~lbtJ'Ua'U~'U~ @cC lillfl @mm b'IJl9lbA~~~nlil~iifll~tJ~~fllA~1b~'IJ ~.:j~B':hmi1'U~::~'U
~ 'U

~~n1TVlmm'IJl9lbA~~~nlil mVi 61Vj'ri)m:W~fl1 ~\?11~ 61'1t1'jl'1Jmrul~m L~fl'81fl ~'UL~tJ ~U'U LLfI~Lfl1'1t1~1~
~ ~ vq

Lb~~Bci~~~'U~1~61~1'UBlb6l1t1'U 'Jlfl Il'J tJ'j~LVl~~'lh~fl1~~lLfI'lJ ~.:J 61tJ'lJ.fI11 ~~'lJU'U~ ~.:JA1tJ~ ~'U1V1tJL~tJ
'U ,

"" "":lJ1LfIL'lJtJ LLfI~ntJ~'Ul:W

al9l~lb~'Ub~m~B'Ub:W~lt1'U lfI<t'bb ~61.:j~'Ui'BtI~:: lfI.bG'll (YoY) ~f11'jLA~€J'Ul'1t11
'U

"0::::.. iI 0::::.. V ..:;::,I

'lffi.:J'jlAl61'U A1LLfi~mfl1'j V1.:J'U

Vl3J1~B1V11~bb~::bfl~B.:j~3JhiiibbB~flBe1B~ 6l'l~'Ui'BtI~~ cC.crm (YoY) \?11:Wf11'j61.:J~'U
'U 'U

'lJm'jlAl~'Ufh~lrlru mVi ~mLfI~e.JflliJ (~1~fltJl1 :W~'Ul1 m~LVlCJ:W LL\?1.:J1:wL.:Jl~ :w~JJ1.:J) \?11:W61.fl1'Vl.fl:i'h:J1f11~
v 'U

~lJJ LffBell 'U1 tJ Lbfl~~'UVl'U~61.:J~'U oU11611'jb~1 oU11611'jb'It1tJtn \?11:wtJ~:WlruoUl1~ fIV1m'J 1 flfl1'j~.:)eJ eJfl~ ~:Wl fl~ 'U
, 'U

1~ln 'jlAl61.:J~'Um:w ~ 'UYl'Um 'je.J~ \?1 Lbfl~tJ~:lJ1ru 1 'U\?1f11V1~:i'l1JJ:Wlm!n bA~ eJ.:J~:lJlJJii uaa fleJ ~eJ~ (f11 bL'V'Je.J.:J
'U ,

ci'lL~'J'j'lJ Jle)~fI:W f11bb'V'J/'1Jl (-reJ'U/b~'U)) eJl'1t11'j'U~1.flA1'UU1'U (n'U.ul1ci'lb~'J'j'lJ .ul1bbfl.:J/.ul1fli:ieJ.:J
'U 'U

fhm~CJ1) m:W~'UYl'Uf11'je.J~\?1~61.:Jfl11b~eJ'Ub~mn'U'lJeJ.:Jun€J'U 'lJru~~ bA~eJ.:JtJ'j~fleJ'Um'lt11'j (~~1 Jl'Vl~mbf1.:J
, 'U

'lJeJ61'1t1eJtJ'Ul.:J'j:W)'jlAl61':)~ 'Ub~ tJ.:JL~m.JeJtJ eJ~l':) bn (;l1:W cJ.:)ii~'Ur)l~ fl'lt1f11tJ'jltJ f11'j~ 'J1Alf1V1f1.:J mVi bif eJ61m
'U ,

~'U1ilCJ ~flmV1'lJl1 ~f1'\J.:J flG11tJJT11 Jll1''U~'lJ :w~Yrrl1 (e.JflLbVf.:J/'IJ~) bbfl~:W~'lJl:WLUtJfl
, 'U

b~'Ub~m{'U~l'U LnmXflm'lt11'j61~bbfl~'Vl~.:J':)1'UeJeJfl 6l'l~'Ui'BtI~:: @.bb (YoY)
~ 'U

'1J~fleJ~1~m~eJ':)'Jlm~€J'U~'U1A:W Ivctbb ~61':)~'U~eJtJfI~ (9).Il'J<f(YoY)
'U

~'IJtJ~lf11~'U~1.flfl1 'Ub~B'Ud b~m Vitl'U n'U b~B'UriB'UVI-Ul 6l'l~'Ub~ n-UBtli'B tI~~
'U 'U'" .,1 d d 1 'co <f d .K.,o.@~ (MoM) 19113J~1f1161'Ufil 'UVl3J1~B1V11~bb~~bfl~B'I~3J 3J3JbbB~nBe1B~ 'VI61'l'IJ'U~BtI~~ o.mcC

'U

mVi ~fl61~ (~n~ ~'U'It1eJ:W~flA~iil) e.JflliJ61~ (L.:Jl~ l1'.:JAV1~:Wb~tJ1'1t111'U) LLfI~l~lri 'lJru~~ LifeJ61m tJfI1~eJ'U, ,
~flU.:J :W~b~mVl~ Jll1''U~'1J bbfl~A~:WbVltJ:W 'jlAltJ~'UflV1f1.:J'Jlf1L~eJ'U~~l'U:lJ1 bbfl~~'Ufh1'UVl3J1~~'U ~,
~l:1.i1 "liB1V11~bb~::bfl~B'I~3J 6l'l;]'Ui'BtI~~ o.o~ m:Wfl1'j61.:J~'U'lJm'jlA1Jll1''U 1 'Ufli:i:WL'U'U'8'UbLfI~ bbn611'IJ~eJ~

'U 'U ,

rll'lJeJ.:J1oUbbfl~rll'U~ fl1'j~1'U'U AAfI~tJ~'U61.:J~'Wb ~tJ.:Jb~ fliieJtJ mVi bb'lJ.:JYll~l f11tJ e.J~\?1.tlrusvlUeJ.:Jn'Wbbfl~Ul'j.:J~l
, 'U ,

, "
rll bb~.:Je.J:W'1JltJ/61\?1~ 'lJru~Vl ~'Wr)l'1t1f11tJ'jl tJ fll'j'jlA1~V1f1.:J mVi 'l1111''Ufli:i:w~ L'lJfI rll'B'J'j:W btJ tJ:W~l'WYll.:J~ b~~,
bA~m'lJ~'Umf11~ bA~m.a'flerl 'It1iJeJ'It1.:JoUT"Jbbfl~~b~'U 'jl:wi).:J~.:J~b~CJln'U'vhAl1:W61~m~ bbfl~'lJeJ.:)1oU~l'W'UAA~

, 'U ,

'Ul.:)tJ'j~b.flVl (e.J.:Jifl'V'J€Jfl J1CJ1tJ~'UerTt1:w JltJ1~l.:J'Jl'W bbU.:J~V1'1t1iilJltJ1'j~~'Ufl~'Uf11tJ m~V11~'ll'1'j~),
1fI. u'W1l-U3Jb~'Wb~B

bb'U1 l-U3Jal9l~lb~'Ub ~m~B'U'VH1~.nlf13J U lfI<t'bb A1V11Te)\?1'jlb~'WbYl€J'J~'li~fI €J~lf1.:J

rl eJ'WoUl':):lJl fl 1V1tJ 611b'It1\?1ci'lrl ru:w l'Jl n i)1'W 'jl 1911 'Ub~ eJ'Wb~ tJl n'U'IJ eJ.:Ju rieJ'W~1 oUr11'Ul ru b~'WbYleJrl €I 'WoUl':)61.:)
'I III d.S '\J

ua ~'jlA lJ 111''WL:ffeJb'Vl~.:J~ eJtJ'1'W'j~ vi"'U~ 1 fl111J ~ ~ l'U:Wl 'lJru~~ 'jl Al~'W r) 1 ua ~'U ~ m su 1.:J'Jl tJm 'j'1J~ a eJ~l
'U

bLfI~'Ul.:J'JltJ f11'jb~:WYl'j.:J~lbb~l €J~l.:J1 'jn \?11:WbbiJ11e)mlb~'Wb YleJ'J~ii u'W11ii:W'1J~fI€J~l bbfl~A1V111'J~€J~1 'WmeJ'U
'U

LUl'1t1:lJ1tJ~ nl'1t1'W~ bL~cJ.:Jiiu'J~tJ~m'Jvh1 VfL~'WbYleJ'lJtJ1CJ~1:Wlflfl11~A1~ 11mVi 'J1Alnl'IJ'It1.:J~:W ~ cJ.:J€J~
, 'U

1 'U'j~~'U61.:J bd m Vi CJ'Un'Uu~ ~l'W:Wl ~.:JdJ'W~'WVl'Wf11'Je.J~ \?1ci'lrl ru U ru'lt11.tl mb~.:J ~ .:J'J~~.:Je.JfIm~Vl'U~ eJtJ~:lJ1 ru
'\J "CV Q.J

LLfI~'jlAl~'WAlbfl~'j eJtJ61.:Jfi~L~:W~'UeJ~l.:J~ m~ m'Jlfl.fl1Af11'jvl eJ.:Jb~en bbfl~:Wl\?1'Jf11'jm~~'WLm~i)n 'J'lJeJ.:J.fl1A~i)
" <I d.3 d.S

~.:J'J~~ €J.:J~ ~ \?11:W61rnu f11'j rueJ ~1.:J1fl~~V1 b~eJ.:J'J 1 flU'J ~ tJb'It1i:ild'J~~.:J e.JfI~ eJe)\?1'jl b~'WbYleJeJ~l.:Jii,rCJ 611rlt\j

~.:Jd m~Vl'jl.:J'Vllru'1J~A1~fl1'jrue)mlL~'UbYlmrl1'lJ U Ivctbb B~~'j~'It111.:J~eJtJfI~
'U

(9).1l'J - 1v.1l'J (rllflfl1.:J 1v.1v) bbfl~'It11fl61tn'Wf11'jrub tJ~tJ'Ubb tJfI.:JeJ~l.:Jii,rtJ~lrlt\j'J~~ fl1'jVl'UVl1'W~flA~.:J

~'liij fl'"J13Jb~mt'U~'U~1.flfll191tl~13J b~B'Ub3J~lt1'U lfI<t'bb tJ~'Ub~3J;r'U3Jlmi~~~~'U crm.cr
'U 'U

'Jlm~~'U <f\v.b11 1'Wb~€J'UrieJ'W'It1iil1~tlBci1'U"li1.:jb~mj''U~~wivn'UbtJ'Ub~v'U~ cr (,r'U~.:JLb~b~€J'W5'W11A:lJ Iv<fb<f)
'U



- <t -

uaea -1" ~ 1lJ'H1U ~ L~ nu (11'U~ ~~~19i~~ 1:l'W1Jn'jlfl1J ®<tb®) dJ um'jtJf'U ~vi1J;ffuvf~~'lJlJfl'".ll1J ~~€ntu
'lI ,

~'U~1.flfl1lJ1jIil"iI1j'lJLL~~1UeJUlfl(?) (bTl L~eJU-rrl~VI,Jl) l~CJl1?llbV1(?)liIln (9») n1'j~Ul'1l'IJeJ~LP1Tl~H)ih 1utJ'j~ L'Vlfl ~
'U 'I 'I ~

lliH''U LL'j~?ll1'U?lUUlill n'1il'l L'Vlfln1m'1~ mluvl ;~1111 nvleJ'IL ~ CJ1~~'lJll1 'VlCJLL?1~l9il.:J'lJl~L~U'Vl1~1J1vleJ~ ~~CJl,
?lmu~l9il'1 '1 ~~~~ludJu"illulU1J1n (®) 1n~L-rrl~lUb~eJn~~ (9)~ Yl~~.fl1fl1J ®<tbb) v111V1tJ1~'lJ1'IJU

fll~Vll~11"iJ~i1?hu1l1J1 um'jnlV1U~Vlfl'Vll.:Jn11~i1eJ.:J'lJeJ~tJ'j~~ 'Vlfl LL~~ (sn) 'jlfllJl~uL;ffm Yl~.:JtJ'j~ rrm
~ b'1l~tJf'U~ ~~~ eJ~ l~hn m1J r111 V'lvh~ tJ'j~'lJl'IJU~ 1 CJ1J1n;ff U(?)l1J"illU1UWU1 CJ~1-tll u'li1'1~~ ~eJU 1'111VI

tJ'j~'lJl'IJU bn ~flll1J n.:J1~ n'U.fl1'j~ A1 meJ'I~Yl~?l ~~ U l1~l UV111VI~'lJlJflll1J b~mt U~ 'U~1.fl fll~ CJ1l1JtJf'U I'1l~
'IJ 'IJ

~Ub~'U'UAeJm tJUAeJCJ1il

sn, L~tI-1 'a1El,:j1lJ"mlJnl'ml m";j6:j,:mtln'IJtI,:jl 'VlEl'lh::"il1L~tllJiilJ1I'1lJ l£I<t'bb uae l(f1'alJ1"u 'an

flru~f\i1JU(fI ~f'U'Vl'jl'U11 CJ~lU?lmu nl'HU n11~ ~eJeJn'IJeJ~1 'VlCJtJ'j~"ill~~eJUi1Ulfl1J ®<tbb
'"

Lb~~lm1Jl?lbb'jn'IJeJ~1J ®<tbb (?)l1J~n'j~'Vl'jl~Yllru'IJtJ (vrru.) b?lUeJ

"1'a::ri1~ru ...

n1'a~htltln"!ltl.:j 1V1EJ1lJb~tllJiilJ11'111 l£Icl'b b iillaA1 l£I6'II,b<ra:.'.Ci.' 611lJLVI~Elru"VI~;)
'lI ... ~

(~a:.'l£I,~m~ 611lJU1'Vl) VI~lPl'J{tlEla:: a:.'.l£I Vl1mrn~lJR1L~El'JLij'tI.:jnuJ1:WlJ VltI,:jfh ua::ElVl5U1il~El,
"!lEl1EllPl'J {tl Ela:: o. 0(0) 1~ CJm'j?l'.:J eJeJm~eJuif VI~ I'1l (?)b1 whYi' fll~ m 'jru v1111a fl' 1?l ~nl1 AWil~ CJ <t 1J

'IJ 'IJ

(®m,~o~.~ ~llJbVl~mU?lVlt\i) bb~~l1lJ~Al?1~?I~ 1U'jeJ'U (9)® b~eJlJ m1~'leJeJn 1U.fl1fl~fl'j~\inlil~~~Vf"iJ~'l~eJ lJl
<U cCI 'U 'U 'I ~

11V11 l~n~ bACJ'ln'U1J ~ ~lU1J11~ CJi'1UAl ~n~m ~~~~eJ(?)?llV1n'j'jlJ ~n~(?)'j ~~~~i'1UAleJ(?)?llV1n'j'j1J6111"l ruVlm CJ, 'v
'jlCJm'ji1~rurulru~ ~liIlnm'jn~'U1J1 btJU'U1 n1U(?)~1~~i1~~~lU6111"l rul9ieJn11~'leJeJn'IJeJ~ 1 'VlCJmVl ?lVlf\i'1

IV III V d.3

tlluu LmVlilll'1 b~~~~U~~CJ Bn~~EJ'lfl~'U1J1bilU~~m'jAl1u'jeJ'U (9)® ~~eJU eJ~l~bn(?)llJ.fl1Yl'jlll~fl'j~\inlill~fl
V 'I 'I ~

cJ~l1fllllJ 1:JJu th.J eJUlillfl.fl1l:: ~~UbV1eJ~ b~JJIiI::~eJUflm CJ~'lLLI9iEJ'lfl'lVl'j'll'1l1 U'j~~'U?I ~ UeJfllillflt1 m'jL 1 ~tJt'U
'IJ

;ffU~eJ n L,j CJeJCJ'1'l19im ~ eJ'l1 U'li1'lYi' ~.hU1J1 cJ'lfl~?l' ~ [:..J~m~'Vl'U19ieJ.fllfl5U 1 fl1'j .fllfl5'jn iii LL?1~ nl~'1<ff eJ'lJeJ'l,
tJ'j~'lJl'IJU 'IJru~~ m'j~ eJI'11~~'lJeJ'l'jlfllJ l~U(?)l1JeJtJ?l'lrl(?)m~ 1~ fl~'IJ~~81'11 1Jl~~[:..J?11VIfl1'j~'leJeJ ni'1u A1~,
b~CJl~tieJ'In'UJ1~UVI~l'1l~~l9imtitl'l ~'lt1 n1'a~.:jtltlfll VlEl lV1'l1l1"u 'an VI~~'J~tlEla:: a:.'.<r ~ba::b~mrn~lJf'11

~~El'Jbtitl.:jnuJ1:WlJ VltI.:jfl1 b~a::ElVl5i11il~El VI~~'J~tlEla:: o.ce,

lIaA1n1'l~,:jtltln~lJf'11Ln~mb~a::tI(fI"1V1n'l'a1l~n~(fI'l "!lEl1EllPl'J~tlEla:: a:.'.l£I ~lJR1ri1~ru
'lI' ...

~"!lEl1EllPl'J 1JlLLn J119l1aVl'l1eJ 'lJCJ1CJl'1l~mJ?1~ b'llbTl.~ ('lJCJ1CJl'1l1u(?)m~~ul~lJL~CJ ~i'1tJUUG'l LmVl~11'1

lJ1Lm"liCJ bb~~~huCJ) ~~~.nru';:WlJril'Ll::VI~,:j 'lJCJ1CJl'1l~eJCJ~~ <t.b'll ('lJCJ1CJl'1l1u(?)~1~~U ll'i'Vllu rieJ'ln'l

~fl1V1illI'1L~~~?lVlf\i'1) oU11 'lJCJ1CJl'1l~eJCJ~~ b'll.® ('lJCJ1CJl'1l1u(?)m~~ffl LbeJV'l~fl111'1~~eJ~lfl?11 ~'1l~Un~ uae
'"

u VlU'1l1 ~11 tJ) ~a 1:JY,,~ ~~"Ii~~t.J ~~"Iibb~,:j uaeu ~.:j 'IJCJ1 CJI'1l ~ eJCJa ~ ~~. <t ('IJCJ1 CJI'1l1 U (?)m ~~U ?lVlf \i '1
'"

~U l~lJ ~6IJ tJ ~eJ~ fl~ ua ~?lVlf \ieJ1V1f'U beJiJ~'j(?)G'l)1"!l:WlJ~~a::J1:WlJ1il1nvhma::" Vl1 'IJCJlCJI'1l ~ eJCJ~~ b.®'" .

('lJCJ1CJl'1l1lJ(fIm~~lJL~CJ ~l1CJlJ1J1 ~fl1V1~11'1 nlJYl'lll ~b~~~U) ~1'I~tI,:j~lI 'lJCJ1CJl'1l~eJCJ~~ (9)bTl.® ('lJCJ1CJI'111u
'IJ

(?)m~L1CJ~'Wl1J ~'W a n lJlbm"liCJ ~b~~Bul~lJ~~CJ) lri,,~ ~~"llL~lJ bb"ll~L~,:j'lJCJ1CJI'11~eJCJ?1~~b'll.~ ('lJCJltJI'111u

(?)m~~'W tllu'W 1J1Lm"liCJ~fl1V1ml'1 bb~~i'1'lfll tJ1) "!lru::~~lJf'11ri1~ru~ VI~~'J mVl Ej1-11'11'a1VI~1'11~eJCJ?1~~(9).(9)v, ... --
(VI~1'111'W\91~1~~'W 1Jl~m6IJCJ tlluu bfl1V1~11'1 ~~?1~?lVlf\i'1) tl1V11'l"Vl1L~eJ,:j VI~1'11~eJCJ?1~ ®<t.o (VI~~11'W

v , '"

(?)m~?lVlf\i'1 ~u'W lJl~~~"liCJ eJeJ?lL\911b~m~~~Bm~) ~al:JYfl1::i1t1,:j~~a::m'lh'ltl VI~1'11~eJCJ?1~(9)b'll.~ (VI~1'111u
d.9 v 'I cu
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WlJ;11~~,re:JeJmh~ru
w

n11~\leJeJn 1 tJ~ \lWlJ;11~~h~ ru~';l'u1 'VmhJ-ru~'J~-t1'U b~ £J'VI~~"J'ljmJJ;1\11 'U'VIJ;11£JWlJ;11~ eJ1V1... ...
~'U eJlb~£J'U (ct') uae CLMV bbJ;1~Ul\1W1m~al~rub~lJmlUlJlt1£Jl£JtK'J eJ1V1 ~VI-r;)., &u'U -rm~£J uae

QI ~ QlCfI

mllJ CIS ~~~eJ'U'h eJtJ~\I~~lntJ1~bVlf1flI'11~ b~lJb ~'U~rurulru~ ~-t1'U bb~11~~~\leJ£i1 'UVlf1V11\1"ll~J;1eJ~'J
, 'I '\I Q,I QI 'Uv v v

Y1'1\1 il1'Y'l'J1~1l1'J~'1eJeJn hJcJ'In~~Vlfll~~l'1 61 ?f'JtJ1~tK\lij (@) WlJ;11~'VI~n 'VI~~'J~eJVJ;1~ o.es VlVllil11'UVlfllVi, I ,

~'U ~m.m~ m.ri CLMV ~mJ~~ m.cr mb6ll~'U (cr) ~eW~~ lv.(9) bb~~?f'VIil1'Y'l~btJ (lvlrl) ~eJ~~~ Irl.m '(Jru~~

?f'VI-r~"1bb~~~U'U '(Jm~1il1~eJ~~~ (9).1rl uae (9)0. lv Vll:lJ6'\'1\i)U (1£J) WlJ;11~1eJ\I 'VIVI~'J~eJ£JJ;1~ m.<t' 1V1~VlVlIil11'U

VlfllVlbm-1J~11il~eJ~~~ b.ri VlitJeJeJ?fVl'Jb~~ ~eJ~~~ lvbfl.bfl bbVl''(Jm~1il11'UVlfllVl-r?fb6llmb~~n~':lJ CIS ~eJ~~~

lvlv~.o Vld''UeJeJnnfll'l ~B~~~ cn.o bbeJvJ~1l1 ~eJ~~~ lv.(9) ~l~'Um:lJ~1l1 ~eJ~~~ cr.ri bb~~?lVl'J1'llmru1~m

~eJ~~~ cr.~ (sn) VlfllVlB'U 1VlVlIil1~eJ~~~ bflri.cr mVl ?llWlb'lleJ~bb~'U~ VlVlIil1~eJ~~~ <t'bfl.cr

lJ1W11n11~\I b~~lJn11~\leJeJ mbJ;1~bb'U'Jb 't!lJn11~\leJeJn1~£J~~eJ 1 tJ
1.c::t, I 0<:::10 6' 0 ~ CIo c;!J ~ Q.J IV 0

n11~\1 b~1lJn11~\leJeJ n m~VI'J1 '1'Y'llru'll~ Vl1tu 'U1l1'J b'll'l1 nua ~~ n b'Y'leJe.J~nVl'Ubb~~ m'U1 ~,
fl11~?l~m nf111~ '1BBn 1V1~m1~1 blJ'U'Il'U~ ci'lrl qJ1 'U1B'U b~ B'Uvl ~ 1'Um mVi (@) nl1~lb U'U\ll'UWlllJ

lJ1W11f111U~'VI11~~f111e.JJ;11~b~\l1n U 1£Jct'bb b.rjB-r'Ujj8f)'Ue.J~1i1~':\J~BBn?!'VlfllVi b.lrl~ ~1'U1il'U 1V1mbu'I. ~
bbe.J'U'I1'UBBf1bU'U <t' ~1'U AB bbe.J'Um1e.J~Vl bbe.J'U1l11VlfllVl1'UtJ1~bVlI"1bbe.J'U1l11VlfllVl~1'1tJ1~bVlI"1 bb~~bbe.J'UVlbb~~

• V
iI I 0<::;). I CIo 11 d 1 t d d

Vl1'Un.QVI~1~ e.Jl'U lvlv :lJlmm1b'll'l1n b'll'U m1I!]bb~:lJ11'11j11'U?l'Ufl1b'Y'lBm1?l'lBBn m1'll1mVl~BVlBm'U~

bb~~b~'U-/hmVl~mbner~'1BBne.J~1i1 m1b':\J1':\J1bb~~~'Uri~B'(J1~~'1bb'U'UBB'U1?f~bb~~BB'U1mJ 11:lJ1tJfi'l m1~VI~ ~
'11'U bb?lVl'l~'UA 11~ \i)'U'Ul'Ul'lll~ bU'U(;l'U 1V1~ ~ 'I bU1~ 'IBB ne.Ja 1i1tJi1H~ <t'.<t' ~ l'UIil'U (1£J) f111ell'U'J £Jfl'JllJ

~~~'Jn~\I~'U1'11~1'Ubb~'U1 tJ~\I~'U 1V1~flru~er'U~Vll1m~Vl11'1'Y'llru'll~ 1~ b~'UVll'11 tJci'111':\J~1'U11:11 vJhi ~1'U~
uae 1~Vl1~BflUer 'U~Vll'J~l'Ul"1~ mmb .rjB'(JB1~'li1 mJl'U1 ~fl11:w?f~Vl1n 1 'Um1~'1BBne.J~ 1illVI~ b-ih?!' Vl~lV1~'U~ , ~
1B'I-r'UfiVi f11~e.J~Vle.J~1:w'1VI~tJ lvcrbb ~ nl~'1':\J~BBn~VlfllVi 'Y'l~B:WVl11':\J?lB'U~'U~fIl'UVl11':\J?fB'U~lb 'Y'll~'(JB'I·I~ ~

~'UA1e.J~ 1i1 b.rjml'l~ ~:Wfl11:W'Y'l~B:W1eJ'I-r'Um1'(J'U~'1e.J~ 1i1'(JB '11VI~~l'U~l'U~lri'qJ'(JB'I~'U bb~~ (m) bfl1\1n11

vr~'Ul~~\leJeJn~''U1'V1li : Young Exporter from Local to GlobaL (YELG) tJ1~~1\l 1£Jct'bb 1~
fl11:lJ~lrl ill fl'U f11'J?f~1'1fl11:W'Y'l~B:lJbb~ ~i~'U1er tJ'J~nB'U ms SMEs 1 'U.flil il1fl1 ~?f1:Wl11:1 n11?!' Vlfll Vl1~ n

v ~ ~ ~

eJ~l'1~'Ufl'l 1V1~B'U1:Wfl1 1:lJ~bb~~Y1m~~~~l bU'U~B m1~'1BB n1~ bbnertJ1~nBu f11111~ ~ B~'(JB'I1 VI~~ ~
bb'U'Jb't!lJn11~\leJeJn1~£J~5~ 1tJ m~Vl11'1'Y'llru'll~ tJ1~bil'Ul1 il1'Y'l'J1:WbI"11'l'.1~n':\J1~ntJ'IeJ~... ~

1'Uil11~"ll~~BIil1 b~ B'I':\J1n u 1'1 nVl\i)'U~l'U ml ?f'l A ~'1':\J1m) 1'111b~'UbYlBbb~~erVl11V1Bf1bd~1'Ubb~~~.flilil1fl'(J B'I, ~
1~ n cJ'lfl'lB tiL 'U~~\i)U?f 'I rrn ~l nn Vl'(JB'I?l1:11U'Uf111 b~'UcJ'I bU 'Uih~ ~L1'UVlB'U~ eJfl11:W b~B~'U'(JeJ'Ier U~1.flfl bb~~

'IJ 'U 1>1 'U

il1fl51n':\J 11~ 1Ufi'lfl11~-UVi bbtJ'I~1'U.flil-r~1"11?l1'l~~~'1e.J~ ~Bfl11:wer'Ue.J1'U'(JB'I11fl1'Y'l~'1'l1'U eJ~1'111 nVl1~':\J1 n, ~ ...
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