)9.».«5 ).wb.w ‘Soba.:él J&m; Y&y @b)ﬂ)
(g)b"‘ 3 )69%‘“‘5 Jo.»."u 6.’.0 ‘SLCM\.&J;O )‘

YYe (L qdgo 0
olail sla gy coglae VY +4 : Jusaluano o Loty

Lol bl : i
gLl wlalllao : 250 120 oloaiiu!



los PU‘\'.’

\ cd.ri?:-

Y dodde
v Ol S g Janzma il ()155 ol s,
5 e S g Lnoms clndilie 51 195 ol pow (golatdl St YEV s, gmlis ol oo _ ol e
)4 O 2 AL sagee L (bl ] g Lanme Cundg Sl pgd s
YA bsy (slopiiamns 4 )15 olusl Gl ) g Lanome Condg Jododi - pgus (i
Y VYA0 Jlos o3 oo 4 (goladl sl IS5 ely — oo L
Yo [EYLIWE
o 350 g aolie




1YA0 Lol 5o ol p! H geens o sl

39Syl gLl JSiS Y5Y b))
(O] 39 HB g luxo (Lo (sradlgo

R

S g Lo o il Y1 51,58 s (golasdl IS5 Y8Y 5 ) (i nSle) 0]
e (2l 3l Fombie (SailaS 05 (2h5)) cr i 0p0) Vo STONAT 0,03 AR (Ll 5o
oS oS e gl U251 51 a8 el T ik bl ol mized el (DAY Sk L) VY40
Slianls) Jib L e e b gl 19 1¥R0 il 50 ol S 5 baoma caslis el 5o
el aslesls SWl (V- 50N eSileo L VYAF

oS3l 51 & s il yo JSiod ailgo dus st iy ctalllan ] 5 00iiS S 5 glo St
Saslin 39297 5 € gomsy I3l 3l olo oo sl VU £ 5 5 s (o el 53 il I3k hrdd
@ laadie g wloo,S ol baase ad 5l gewwlinol 1) € cwgSs glaoliws jo (goladl
oyl y Mo g a0 j95 pllas Card? g € iy o slacsl ) card? &5y u—*—"l-' sleslo g
dladly Faclue VY0 sl jo badie plo 4 Cod 1) €oaiiS 3 pan Cowddy Jgame

5 5% ) o8 g OledS eds (of Ol s laglil soladdl sle St
o S 8 it i) Sile 5 Jeno) e leiss Sl Lo+ (slaglind (solal sl S
T ilos,S ALl VYAD liaali 45 S geenS Lams (cloadlie Conds 5l bayliwl ylo sla ISis

2 AL sages ansla ululp VYAD Ll jo olpl e baome Cundy uizeen
b obj)l Xl a5 (6 sbay el oo b3, (b)) cusae Ve vae) Ve T OIAR (ol
5eSlo 5 OIAY (bdl iz Laomo 5 ags sl oM slazdl bme ¢ Jlo bags Joli) (gl
b oo JLdle 5 (o8 Lazme (s> basme ol Lue Jold) ol e 2L5)
ol B0 (sale 5 (35900 Lo 5 553158 5 55518

S b pettee Hobas VWA (Ll 5l lnl B gens bae (0l (ad o 2)15
g on piiie g gt (oMl (1,5 dome Sla Ay S e Lawgs )9S psl e (s3Ladl (sl JSCis
Rl bl ol jo B gens laie (o sloaddie 5l (10l golatdl glaJSias o)) da )5 ()

owl 0o anwlze addio YY) Sl Jud Jawd U avuglie wuild Judsay )
loass Wi 0,95 JS wulis,l pwlwly 0 Jga> 5 bol «S)l> 0,95 wubiy)l pwlwly Y )lsg0s 55 Oliwl .Y



& & s /
Sy s Y

5 S gewS Lase g, Jlaw o,by0 jloanS Jlsw o Yooro anlllas opl aslidowp o

Sl (Lol b ygme (glynl e YD lwsli doliiow 1y 10 065 o0 00w o (s0laidl sla JSCis
Syge gyl lise 4 cmwlio 0 50 B ai0Fwl (Egezme ;0 AT gy 00l iy Sloglie Slaidl K
(FI¥Y) cro (FIPY) Sloas sla oo el ja o (F/YY) wislas  teglie dbaidl IS slacuwluw Lo
0 yad oy YL (golaidl OLS olml jeme o jgme o o Lailesls (6505 003 (F/0YF) (65,5liS

ilod ygT 1 005 2 Femmly (FIVE) Lo )5 9S4 3959 5 (IS Wlo o Jtu 5970 5 (B/+ V)

anolz 1o LaolSsy dan 3 ,Kho 5 0,00l 55 5 it yaboay 45 aiid Lolye g bamo cladilze
9 Boes 5 oS Lanseo o boolSy ol e J,08 51 2, Lo, Lol s 08 oo 31 asdllas 5,90
L aslyioo 099> US55 sloollis 15 c0gd oo alllas g (o) 2 Jawgio g SzgS (sloollas 0j5>
Jolge (o, lasnlon J3lows jo 40,5 oY g (Brae 23 i gl Olids aile olea 2 O 0
ekl i Laagie 5 SsS (sloolSt Ll S o |, ligloolSny o Shac 5 ols] 1 3o 5
B0 (60l ) e lawgin g S>o5 slaolSu glp 9SS lame Sguge o ped 45 g 03l

ooy g bty lpl baS cwl (Jad et (3155 Gregdgann ol B8
5 Olnl S gennS b adlie YV Gy 5l j9iS sl o (golatl slo JSi5 € arnST ol
el 00l 4 VYA Lol asledws 0490

Sl b (Ao B, 4 VAR Jlea BAYAA by (b 5155l ) )5 gennS” Laes (sloadlse
adle 90 g o5 o) 5l adlie SO cal 1o 90 o oy 5o g el ool sy (5 gl yus (golazl ST A
Slazdl Lyl b censlie g Lzl g o355 ol 50 S genS oo (codilfo ol oy Ll T 4y
Sl €IS g ploh a3l i el st o asls b g wilodds diyyi g olulids o
0l i T iyl Slez B L Sl

2 B genS bz slaadlie Conds 5l golatdl sbasas oLl (IS cnl Jsl G5 5o
O ety adlie ja a0 Ve oped plaisl (i (nl 5o 0edoe SLINTAD Gl (b ol
0,5 5 alge o 45 Cesline cpl 4 o) 0y0i 5 Cansl S gensS Lana 4o ailge ol Condg 5l )

el a3l woansS b)| JSas gy co gleolSiy ool b o Slas s ey 950

1. Ease of Doing Business Index
2. Global Competitiveness Report



OLeals 5o (Il ) g Jarme Comdg 5l golal gla JSiis b, e 5,155 ol pgo s 5o
asgazme 95 Glgicon ayla ol (el 955 00 Jelod (s (8L (sogee il ol VTAD
Jobts solasdl Lz Jolge 23,5 S 1) g0l Lo 5 g3lal Lo (ure e Jolse
Jolge g (bados 5 LSbo ) LSl Lo 5 adgs LSl 5 (M slasdl Lae o Jlo Lapone
b g sole 5 (bjg0l Lamo 5 (Kip )8 Lams ¢ Boi> b ¢ quslins Lazmo Jolis (gold Lo
g e cdgo Jl3le 5 (5515 5 59l
b Vgore oailge s a5 cnl ololy 058 oo Juloo Loy slapianms 43,35 olul 5 1Y oliusls
WS 8 a4z 500 b AT W)l 63l L (UYL as 8 Laly, o0

Sy 030 4 bgrpe o Sl a4y eaiiSeS Lk la IS muly (0,155 (ol p5lez (25w 50

ol 003 &1 VYD lls [0 ko ol angS

Ol 2! B g buxo o ly 0,155 (wbih 9

2 S glaml yo ool glysd ude slo gl S e 0 g lae Slalllas o095
dae § Cario Lol (Lol slal )5 caslin ol e (slacyazdl oyolas 5 gulio S5l (sla 3]
SoolSss 05l 5 5,Skes 45 Lolge acgazed b 0,5 Cenlss o o olod )5 e slogysls
A o dw (b a8 B |y Maiten oSy ol pae S 5l 2, Ll €5 045 dcgame )
VY Legomma A TAR olosls > B VYAA slocroge Jobo 5o ond ol g lol anal> 5 ,,Se oalss i
a8 Jeal o il 5 bl ol S g ona ailye |7 Jule

shalls g denlao iSlas U ogd (Byme (g mla b adlie o ol 2O baalie opl s (o
4 095 olml adlie o (BaS Dbl s g 41 BaslsE S gl Gl 4dlie 2 psre
5 alie clbailye a5 Il Wlosds chrog Juaio lons Shle b bailje S5 S fyeed
e iz 1 ailpe o Lo I35 (ol 55 cdindsn s yme s olisS e byl slogtlsS
el 00,5 gin |y o )15 )] Cds g acplio a5 ool LSis

Ol yo slasias bl (el bl addie o b)) Gasls duloxe jolaiedy (515 Gl 5o
Ol 2 (M) caiis' e Lo (gobadl glo JSizs )| Pijk 25 Jse 8 5o o daslons Py iy 0 50

a5 (69,l50 4o Cawl SO bla el A 5,50 S saumo LS k ol g el (j) EC TSR 0

e oo (BUSiness Environment) ;oS buxo iy ogsS Jls alox )
355w Adlo YT @ aipaw 9 V) @ 20,05 3lasi ol (Jlw & ol Job 55 asdlae ol aiels Giwglssl b .Y



& & s /
Sy s f

=.

A oolitwl aLidS lao,go wlwlp 4T 0590 5l 09w 89290 idu ,o 0 bl ,» byl ek
n p.

__ 4ak=1"ijk
= —
j ny
o LAl adg 5l bl g bl adle o a3l anle lp Wy bl slagy g
J5 i s (JBls @IBU adss Sl Gise e bl Sj (pdSu slagyjg g 5edS ST S gy
s il S5 5l i 5o oS golamdl gla IS5 oy3s a5 ol S5 LLs ol ol dculos 928

Tadloads Bl Sbiol byl 5 ao 0 B0 (55 b Tl (il omlo 5 il

(32,9 Sj i g9 ) Joua
WA Jlo b 900 A5 10 AL adgi 31 Gy 12 ot ool 2 (339 dbogs o i
VA Sinkes
¥/ e § Carieo
av/A¥ Sloas
Voo &
) Wi Gl glagsy ¥ Joux
039 Ol 039 Ol 039 Ol

VAL IRRVS NPV VNI ¥X g B Sl Ll | V/A) b b3l
Ve obeads | YAY b | V/Y0 ot ol
\V/YY LS | oY ol | /0A Jes)|
e obwy) | /00 Olows | WOV oleial
Y/Y olsle | v obiasslig b | 1OV 55!
VY S e | YRR N VALY 0!
L/AY OB e,m | /AD e | V/E8 e
V/AS Olded | +/04 o8 | YAV RS
\/+A o | /8N Olaws,S | o/ ok g Jlo Lo
\Viai ole,s | /s o5 ol
V/eY oliile,S | /¥ Sy bl

0uisS Ulinwl iz s aS Sslaidl slaJSuis ;51 aiws Ol SgewS laaxo yoio deips wWeild (1) oslo Gwlwly )
g s 0ol €S wlw Sxladl JSas» aowl acwls gac 9 s

o aid,S L > uliwl aod Vg ggozo U by agllls Gul (wole wiad Hhbi ulwly SjeuisS sloSiis vy .Y
ulewl wd Vg ggoxo aS Lol 5l acisboso boliowl aes 5> JSuiu oy wulled 1l «S)yeuisS JSiii oly 5929 1) ol
olose wwsay 15)3 0+ S )euisS Sla S Usg (bl 1oy Ve pl Wb S)9S sla S g



19 o0 Ao 1) Jge,8 9 Sj (5w slagyjg 5l eoliiwl b biwl jo 40 adlge o b3l asls

3
j=1

dcwle pj Joe 3 g Wi Slawl lagysg sleslanl b j isw o 40 adlie o 0Ll el

m
= Z W;P,
i=1
J3e8 95j 2o s s Wi Sbewl lagysg sloslainl b 55 JS )0 adlie jo b))l paslo

3
ZWS Py
i=1j

A ablb 8 adlie o oLyl Glaasls o pj Lulyy Wb YL sle Jged 4 axgi b
g g0 JAS Ly, ol Slasslone

1 ga 5

Ms

5i

~—
Il
= TMw
=

I == Wili

i=1

ol sl JSas b)) (S5 5eSle Olges bradlie b5l sloazlis (eSilos 525 sl o
D oo duilee H genS laore (Lo sloadlie l addllae ol jo coSeS i

Gol55 ol 5o Il sladalicn  olows 4y 8L ,0 jine ladslidnw p dlows Cas a5 ] )
sl JSas IS 4 acliiw ol mls Jdo a4y sl (S 51 oo Al) o laslesl 51 S
«Olpl oladl gla JSCaom Jlas 3155 -l aolis 0gh ol ool g 0ais 00l pueni 55 soladl
ailge YV 51 598 pul o golatdl JSa5 YEV b5 0 o3 ,hS ol a5 098 o Lol B o aSly !
el €Ll eSS e o

Olgieds Silg oo (o135 Gl 50 I genS Laze slaadlie I golaidl sla JSCis b)) (a3l
Sl p (a3l dule w39, ,5a ()|l I g Laome Ll i cpols lis (6l ' il uiie G
Sy 2 ol Sg,0 Lame ;3T aS 88 1) oo ol ol sloas o)l (solassl slo S5 L

1. Proxy



& & s /
Sy s 14

R cow oS plausly dlsea b JSas @lgys 5 0 oo Jhao | (o 3)30 slaailse 3
sy aylo @bl sin Jolas ;o ldl b loolSy a5 oo 5l g 0055 (ol o5y Sy (950 Lanms
base Sgne 4 by pe o lilew 55 5 Glnl B gennS baze (a3l (il ot dule
ey o0 Sl j92ST 50 B gnS
Lie yotas 0500 (98 (F) ole (g2l 0 M 3bl Co gt 4y a2 g5 L oS sl (g 510k s p3Y
bome Sloasls Lad el 5 arulne il picoe (VT oboiagy wgas) oS
e IS5 50 e beme il lad lags )i ean] Jgad 5l g0 Ul S g

g piiine g dugd b Ul Lawgs

Sadlgo 3 HaulS ol s (golaidl KA YFY (b5, @b g bol Judos = Jol iy

(bl @b Fi9 oeSle) b))l IS sl (A
She plizmes Gl 5o WS Laze sloadlie jlaslllae (ol )5 oS oS Line glaJSis oL
el 59aS 50 S genS Lazma Comdg ST (Ve 510/AY (b1 S 0Sile) gllaels ol

aiye VY 5l anlllan ) ) suiiS e Lo oolatdl USas YV ol (Sis ceSiloe) sl
Cewl 009y (B 2bs,l S, 0ae) Ve 51 O/AY oS YD sl o lpl B gcns Lase
O og0d) Casl 0 syl oslews Sol (1TRD ey ;5 OAY) b b &y o a5

obadl gl JSis Lawgs ol bl sboadlie o Sl Cond 4y 5 (n Faslawl F Jgox
Ao oo (LI IVAL Lol 4 e Jad iy b 1) Sldllas ol jo caisS e Lie

sl lgieds Jliras €acSil 5l Mg 8l o L3 cla had aiile 55 1¥A0 lwsls
£33 9udg5 o el 53 ey il andd Gl 51 Gy el 00 b3l ) S g Lanome il
ol o1l mile megs lorcds 4nsdS Lad id ailed 5 & comsy el 5L 5 dilo el (YU
Lo delunals ailho yoges laieds € nsSo golfims o golazil dulie 329> el 003 )
S B gnS Lame aslussl adlie (rejloz (lgieas € Sludl (69,0 6Ll day YL 2,9 9 S genns
Wlods ke goladl clo ISt L

5o ool b)) badlge plu 5l Saclus Cond a4 AYAD Gl (il ;o o oleadlss
Jyame il ) O te 5 )55 ol had? €3 el slocdla ) hadd 5l a5 lee o ey

5 B Y > 4 po e bl g « Jaig o slocdle ) candd  KouiiS B pan Cawddy

Olol 3Ul g wgles 3Ll o)l 9 VAo (ugio (9,30 Bl )



. &

Lalin Jlpl O¥same gl oS slolss
S9L8 & (g yisd GMED g osyd el 5 pale Sludl (5558 09:005P &5 el 5 LLY
99 (I b Eaome ;0 a5 wiloads adlol o)y 0 90 saddie 4 VYAY 5oL 090 51 Siba «Ls 5 50
N9y 3wl pae jolaieds pj laged ;0 Lolidus; oo adlie VY b () 2 3550 (sloddlie slass cadlte

Aloais blod adlie g0 ol oaisiS S L (golaidl sla i oLl (S5 Sl ds o

ST yLten (s0luaidl (g JSES ool 3 (o359 craiilen dumslin ) o903
(2b3y) (R Fa)e) aLdS Jguad )0 )l g buo (o 4dl3e Y 5

AN Ve
j #/0 \/v
) (ZAABR L A\
: £/40 §/F #/+ ¥
5/ b/45 sy d/AY a P10V ay
\} [7a 7/\"/\ DA\‘AMMQ v RIAY SIAVAINY e
a
b’\
— O/
o
3' O/v e
e
o)
SR T
2
D
AZAN . —_—
._‘)'\_;)\,D'._'J '\3;’_1._'17"\3;’_1._1?"\3,*_1._3?’\_;)\;_1._31"’\_;’\,;1.
LI Rl N el [ AT NN Nl N Rl A ol
< D e D TF Az X THAx ok Hrx Hr He 58D
< o o a a a
o . . — — P o 3 3 9 9 a
< a o a a a a a a a a a
i — Jlus




& & /
Sy S

YA Glewsl @ pic Juad gy 50 ouddS 'S jLie (golasdl sl i bwgi ol (2b 55l (sdadlan (o yocluw G 4 g ¢y ydc bl ag i .Y Jgu

<L) WAL olewsls L) WAL ,le <) WAY lows L) WA 5wl ELS3) WAY olawl ol
D WO R & D WO R & 5 g 2l S ) OMges il S ) OMges il e S
V/OA 5 Mg 25° S5 VA S oMegs 25 S VA 5 &Mt 2% S5 VNV S &M 25° S5 VY- S &M 25 S
laSSl laSSl laSSl la oSSl oSSl
ool 5 le e 5k cins ool 5 le e 5k cins o sl 50 wloyu 5k cins ool 5 lep 5k aes ool 3 aley 5k aes
VAN | el VL &5 5 adsi e | VY |l VL 55 5 adss Il | VTP [ il el (VL G5 5 o | VRS | ol WL 55 5 oy Jle | VIYP | sl VL 55 5 o Jle s o Saelst
‘ . : . , slaadlse oy
o 5l 5l ey o 5l 5l ale e 5 o 5l 5l e e o 51 5l ale .
e 5 S 5 g e 5 S 5 g S b i 2l
1 sobaiil aulie 05> 1o sobazdl alie g2 A A P IET S SRE o ool alio ogry | ITAD Sliasl 4 tie
\ZAI _ \ZAR _ FIAY | o aBge &y Bl 4y oo | V/YY P TR VRIES NPV P PR ZIN _
s> sl sesSe slwolSins . . ) ) oS slpalliws (Ll e V)
OLSlesy 4 095 OLSlegy 4 095 o
Slahe 5 LES 15 085 o Slahe 5 LES 15 50 o
o 6yl dass VL £y 79T SR 15 golazdl slis 552 1 csolazdl anlia 552 FIIT SR
ZIAA ZIAA g clo a4y g ZIN? v/f 7/0MA g ooy 4 g0
Sl ) SosS> solSiws SosS> sloolSiws )
oLl 4 095 a R
YA | Gy ool slocalo g Gand| F/0 | G ool s lo ) cins| FA | Gy ool sbocslo g Gind | FIA [ Gy ool slocslo ) Gind| YO | 5y el slocsla ) cins
DM g 2 j98 plas cans DM 9 2298 plas ans DM 5 2295 plas ans
F/M Cawd A J}.a:;m Q.\JL.;) /74 J.aajd,o:> 6[.@&:5'..4)%)' s | FAF Cwd A Jj.m Q.\JL.;) /A Cawd A J}.A:;m Q.\JL.J) f/ov J.Llj‘_),o} LSLQWL..:).’) o
00iS B pan 00iS B pan 005 B pan O raelas o 4
M e g &5 pllas i Mo g a8 pllss cand | s ol slaailse
A7AN J.mjd.p stbwLu).:) ws| FIAY Cowd & J9..4.>m Q..\SL...J) ATAYS J““BUL“’ 6LQM>L.;).:) s | F/AF J.m5uLo.> 6L¢bv.>l.uf) s | FIAY Cowd & Jﬁ..am Q.\iL.J) sl @L))‘ S
oA.L.;S\.é)..An oJ..;_;Sg.é)..a.A (WME‘)J&S};Q‘.\S)
SV &5 4 pose biles 5 51,1y YIS (ol 4 e
L olal (E90 OguoS L olusl S9y OgueS L olusl S9y OgueS )
N5 |l oS Lol g s | Oy | TTTTETTE aoa | 2T e e | 2T DVt | ¥ g diliaiepé Cols,

alie ! Y gams

oy bjgal

Fond 90!

Fond 90!

bl ye (=B o,

20,5 Lol VYA 50l 0 b odsl ol addge cpl ¥




PTG ol )3 B gees Lo glaadlie jloas'es Liw slasiis bl F g
s e 5L VTR JNYAY cla Jlos s 5 VYA lienes 45 o) med b dalie

Sy ol JSite 4338 slo L aled o a5 €lacSily jI Mg b0 ailge 3,50 4o
lro,g0 yazmen 4 soladl slaolSy jeai ol Cansu .l 53 a5 03V i) jo ST a el 009
Oz 8 T Ml als boojls vgg (SOL ol liel g Sl 5o g0kl 2l alldS
392 shie oaly 0y £ M3 S Iy pim) Sl 0 uSep SMelS g 5 ALEIG S92y (1,
slaSal; il sod olad 4 Sl (SOL ply a0 IS1 Gy (sl 00l Coite (28lg 0 40 750 Sl
S ol cogac Ll pd d oo g0 aiSE iy dgue |y LT ledo Condy 5 ail ol ISt
05t ISt STol Aol 51 ()b £lsl ol g nyale 45 (oy5bas Cansl bgrye Sl o 4o
30 g slael Cdge locanlin 5l (250 W3 so a5 ol 4l Sgugs (SN EMgand il o
45 el Soly plls b golazdl cloolSay Sipan Siio 5 poms 4355 L] 51 gl .l VY20 s
S glaply glhel (izran 5 O 2l 0 ool b laide gloo,s5 5 5 (om0
ol ol (B g i ol g jlsakal) sleolliy 4 (oS

Olsieas 53 sl Jlo 5o 5 oy Sl 51 o (el glge Aol 4y o piws JStn JUS o
Solily ailinbs slamiin GBS 3855 5 oy slacudled 0955 05800 )53 peo &le
S8l )3 ) (SS g 5l 65T ok g i 5 plgo ol Ll daan ja (al3dl g piien (958 sl solal
298 e glogl wld U w)liSe jo ety 1) 503 59, SO B cenlon S iy Jlo wlie

Tl il ) (¥ 45,) $IP0 o3, 5 € tagSo sloolSims ;5 (goluatdl aulie 5525» dilze
3,50 sl b 0w o lis a5 cal oo, YYD il jo (V as)) V0 o8, 4 \YAY
Oloy 42yp anl 0ad Saclunsl 550 4 02T S lie (sloJSas Ha 5l adlie cul Lalyd o
1) 055 Bosee otz 5 (i 3l SasSe Glooliws jo (golamdl slud (S g 0529 9,35 o
S az o pllas 09906 50 Yhoo) (Vshns (2550 L olad lap S 0,108 (oo ialed & i
) 5o golasdl olud (38,5 la b oS oo w5 1) Wae g plle sladl slaasly g 00 S aiz,
bl Sl b sl (55950 a5 0,5 AL gaz (g lade aljieay Wb ) cpl aidS Jlo 5l pgs
258 Syye ol helS gl

IFAY Jlo bl 50 OVF 45,) D100 o3, 51 55 €], 5an 5 ol e (glocSa CotS > ailse
eyt Sy30 6ol b 0 B o Lt 45 ol odeas, VYAD il o (F 45)) FITY o3, 4
Lol 00l skl Cus 4y 950 4y 0SS )Lk la S5 s 5l adlge ol Lyl

Jlo Gl 5o (F a3)) VITY o8, 5l 55 «ploysis ade (Mlalliyn slop ;250 Jlosh adlie
590 sla L b 50 am to i 45 el i, VTAD pliasb 45 (VY a5,) BIVY o3, 4 1YAY



s
U’Md’/;‘/f;f‘}jjy/ \e.

ol elns S & 4350 4 0ALS S Lo sla IS5 15l aidge el baulyd o

OIOR 13, 4 VYAY Jlo fliasls )0 (¥ a5,) VIOY 13, 5l adgl slge oo yo SLi o ailpe
ol Ll s oy 50 bl (b, aa5co 5Lis 45 el sip, VYAD Hliasl o (V8 43)
] 00 Faclie Sl A g0 s 00LS ES e sla IS Jlas 5| dalbe

Aas) 5l € GegSe slasls 5 Sdgo Lawgs sudy DY game ilate s (6l adle
Olis a5 el oa, VYAD Lasls ,o (BIVA £3,) VY a5, 4 1YY Jlo sl ,o (BIYF o3))
a o0 4 oamS IS L sla i il adlie cpl balyd gw)p 9550 slale (b 5o dao e
Sl 0als pacluss s

035> o 45 somlio Ll 5 a8 0, b golaidl Luylpd o €aary 5> SV £ adlso
3 ol @wle YV o p)lem ol o Jle ol b ol oad el 5 900 393y elein! (pusls
29 ol S gens Lo



"

S b 5oz b e 3 1FAD (loasli 53 ool S g’ bnmn sloailze oS &5 jLie S JSAS 55l (33 Sileo) wiaT 5 F Jgor
Ol S Ol Ol RE) S 3 Lo slaailge
AT \Yan \ya¥ ray yay
YR8 Glwsl jo aelunl b))l cud )
ady | bl | Ay | @il | &, | @l | s, | @bl | oA, | 2L
| V/OA \ \ZA% \ VIV ) \Vidd ) /A LSSL 51 Mg 8Ly JSCieo
Y /¥y Y V/YV Y V/Y8 Y v/YY ¥ VA ooyl 3L 5 by el YL £ 5 g ag Jlo el 50 iloyus 5L Cinss
Y \ZAL ¥ /Y ¥ FIN 4 dARd v 7190 oS> sleolSws ;o solaidl wlas 592
f #IN 4 ZAn’ o 7/£0 v 7/£4 4 FINY Sl g9, g bl dan YL F 5
o 7/NO f 7/AQ f 7/0A o 7/¥Y o FIN OH)SSlony 4 055 20y adge 4 CS1d 4y g0 Dlucwhe 9 ES 10 sags o
4 Za01 o Zia) A o/aF \F O/YA \F /00 O 5 b iie slacSs ol
v ZA0 v AN A oY ) A8 A 7/F) GGl g adgs 4 bogy e Ol 120 5 (iled SLS o
A [ZA0 A ZAN v 71V v 7/\Y ! 77+ Slagas ploxl 4y 0ls )13 glacd )b Lol g aglSs 4 S5 (Soww, ;o bl jwols ans
q 70 \Y O/FA \F 0/08 ! O/FA \e 7/VF S5 Sy bl g hass 1o )5 elB Cusgase
Ve 0/ ). /44 VY O/VY 10 /Y Y o/Y4 o L e Gl o YIS as e
3 d/A W o % OIAY 'Y &/ W o oy b & o] Casgame g Lins ad e 5 i e laibinl YIS olgs
VY O/VA 1) O/AY \D O/AF \D 7/+4 q dAld o sloolys g 2y lawgy (gady DY gams dhaie pd (5 l0K3
W oY ) /8 4 Zias f ZAn’ s /¥ OloysiS ade Madlpn slaes ;o0 Jlos!
\F OV i Yiad \o o/F% W 0/F4 W o/aY oy S ass 040 oL 5
0 o/%s WY o/ \i4 o/¥s 4 o/ \Y o/4Y adgl olge sy g DY gasms Dl jolo (glad x5 ailge
\# /08 Y O/0A W o/5V A 738 \ oy adgl olge Cund o LS o
\\ o/f\ A\ /6% A o/ \4 FI7A 4 o/ ke B ol O gass dilaaie e culdy g Slojly SIS ol 48,0
A /vy \t o/+) - - - - - - 03 big0] 5 yole Slusl (59,05 SgueS
\4 oY 4 O/NA - - - - - - 3L )50 (5 )sld Ay g s lasd
\D YAYs A o/FF s oY \D A\l A 0/+0 alie Slpl OYsame sl oS Lol 5 > )5 Y &5 4 po e bles
A F/aY Yy F/94 K \Tia% V¢ O/+A K \7AM Jaig o slocsln )y cans
vy F/AA A F/AV R F/AY A FIAY 14 F/A 0AIS B pas Cawd 4 Jgams il O 5 & )5 pllai cand
ol o va L I 72 Y\ Y/VO Y\ ¥/Y0 Y\ Y/55 Gy ool S Lo ) G
/4y /4y O/AY Yi%4 70 (4o YY) JS o mSilo




& & s /
Sy s VY

Sl b3yl el (@
OLanl 53 (g pol oo sl Sy Jold) b Ll S5 a4 S g’ apome sloaidlie (23] (2ele
VWA Ll [0 098 co cnnlice ;9530 jlogai )0 a4 jebjles .ol ool a5V jlogad 0 VTA0
Croelasl il sl bl plgieas o 5 (Ll pdinr 28 (lmly ST a3 Slogbnl ol e
i ol s sl s biBus S ez (LS slapliwl Ll wiloas b3l S s Laioms
oo gloadlie ol (el o Conl 3 LS ailead b5l aame (G Saslae S 4,
Js92) el 52a5 ool (55T ) o0les el 5148 ol IFY (6 paslpos (gl IS5 IS g
@loolSs 5l i 55 sloelln (6l S genS banzms Lyl a5 0l o S5lis Wl oo el 0] (O

sboyge Jsb yo ) lazms addie VYl golall slo JSis ol azes O Jgaz 5o
sl 0 00l (3L (6 posl oo (Lo IS5 olis) Ll oS5 3 (VY0 oyl JIVYAY )
3 Ohved g 5l el s sl KeS pelisr Sbaglinl Cundy 50 0593 S (eSKke el
@)l Fowlie 63550 535 (S (sl Gpliv] Cundy 5 Foambial bagbial S0 L aslis
el o0

WAL Gl jo )5 g Jame adlgn VY 5l (golaidl (glo IS5 o)l 4l 557 Jgor o
el 0 08l Lt Al o e oyl Sl 5 (6 pmslpos (o USCES Lol Uyl (S5 o,
25 ee Gl F Jguzr jo beadlse ol 5 b Jsoz cnl )9, g0 larome slaaidlie ol 5 )0 olis
A adie aile Wylo (6 s Coel (6l ps (sl JSCis ) s b L] (gl radlge 5l (B 0 aS
1 (g i Sl Gliwl b JSCiS (gl oS € Sl (55,08 (5l A SV

lolvl dan o <SSl 51 OMgend <8l jo e adlie \YA0 Ll ol pelal
el £ 51 5V (655 e slicula

A addge VA0 gl jo byl cnl yo canses lie (golail sla iy oLl ol
ol £10 51 YL (bl 5l as o Ve sg02) aliwl 58T 50 « Sluil (59,5 5,La dan (YL

slesle ) aes? adlie ( obj)l ol o caseS L (golaidl o JSCis ass| S99 b
)l cnl Gz slaplivl )3 Lol wisS' oo (b)) Laadlge 4l I Fackus S @ | « g Jor
AV (R g e lng e Gl (b Glulz slaplivl (o oS 6 5bay cul Sglite

el y55 i el lin] ) allie ol 4y ey dz gl ag3) oasmorlis aS el o L, F o,



VY

S g Lo slaadle §f gibowl b JSiS b 5! s lin ¥ ylog00

WAL Ll 50 (6wl sl i Jol)

Vid

3
SO

oq € i
(Sl

iGN

“o

30 1 J&AIJD
a

oL LS

| (et
I
s

aul
19”6




& & s /
SWIgr S

o ys0 JS otli 3yl o s 3 (06l pow B USCi Jolid) U liw] S8 g i Jguad 53 5 g bumo gbraildo I oo e yLio golaidl o JSis i)l & Jsoe

I oSl 1vao \vaf yvay \yay !
A0 | s ez Juo | otiwes | et | ot | Joo | obes | el | ot | e | Jbo | obesy | el | ol | °
£/49 ZINN AY V/64 YAl N¥A ZIY0 A idias V/+0 IV #/0A A /0 #/0A 140\ #/44 2IYV JYY
2/V #/4\ \7a'%8 \708| \7K) 4 AR \7A%4 A ZINY #/49 /7N v/#Y AR #/¥0 0/4A VY #/4Y O/VY \.\plﬁ% 5 m,l.._i@;
#/7¥ lZAK ZINY Yy ldAt4 Z/9\ V/4) \7A'%% #/Y4 A i ZANE o/vo O/A¥ #/aY \7A1 \741 \70%4 o/Yy 5!
/A LA (AN 7/¥0 ZIAD ZIVY 2/\0 P/ 2INY o/7y 1404 Z/\Y ldidd #/+4 #/eY O/YA Z/N¥ Z/FY O!..x.o.as
IV lZAR 2/ idand 8/40 o/vyY \70% \70% PIV Y/ A 210Y 7/f8 [A) 7IN? #/¥\ V/64 ldatd #/04 olzile S
Z/F0 7/19Y ZINY P19 lZAR #/V4 2/F\ #/44 #/9\ #/0A ZIAY #/8Y lZAR 1ZAM% /0% /4% IV b/ay QLQ.M; QL,JIJ,&
ZI¥Y o/fY ZI\Y 2/YY ZINY ldAnd 7/ /¥ /YA 2Ny [ZARS ZIYA 7/¥¥ #/0A #IN? Z/4+ /1YY i AN Olyisle
i dAnd #/0\ ZIAN ZIvY [ZAN Z/F A0 O/AD /Y0 434 [dAY4 #/AQ o480 idAnd Z/V P10 7107 Z/\F SF Olel,>
/XY #/+ ¥ PING P19 ldAng 780 1dAYd ZIND /0 ldAng IV 2/\0 ZIVY O/A8 2/\0 1% O/AY O/0 OL:‘../J
/%N /0¥ \7an% \7AN! idial \7aed V/Y V/YY A% ldisd g/9 O/F¥ O/A A0 ZIvY A4 /oY O/AY ﬁ)lg_l
/A0 #/\4 O/AN ZIVY ZIYY A7A%S \Ar 2/ #/4¥ ZINS A7 V/YA ?IFY #/F\ /00 Z/Y¥ Z/0+ /Y0 “)L‘;wé;
ZIYA #/4Y 2/94 7/vF ldAtd ZIAN NS /Yy Z/\A 710V O/AN 2/Y¥ [ZAN 2/\% 2/VF AN o8y /Y &~ QL@LJST
1ZAL4 O/A_ 1ZAMS Z2/YF IFY #/9¥ P/ ¥ /Y0 [JARY o/f) ldAY4 21NV /Y lZAN8 #/eY O/Ad Z/fY [ AL u.;)Lé
Z/YF 7Y ZIV 7IN? 2/FF Z/0A o/va Z/Y¥ /10 2/\Y Z/0Y o/v ZIYA AN g/eY Z/\Y A%4 o/VY S Qqub)ST
/Yy idAt4 #/+A 7/F4 71087 17\ A 710V Z/I\A #/Y0 /Y0 o/vy 7/ Z/I\Y /40 #/04 /YA O/AY okl
[ZAN #/Yf 1ZAR) Pl /4y IV A /08 O/YA o/\) [ZAM ?2IFY o/f0 /YN Z/YY /Y0 ldAn% #/Y4 QLQ)S
/Y IV V/+0 lZ Z/\F Z/Y0 [A'%4 AN /8y /40 [YAY4 2INY /77 P/ (Va4 o6/44 Z/YF /¥4 obels
#/1\% o/Yy o/Yf o/6f o/vyY o/ 0 Z/\¥F O/AF 1ZAY4 IZAYN Z/f O/FA 4K O/A8 2/0A Z/I\¥ 18 FIAY ‘_g)l.u;'e_, 9 Jl;m)LP
Z/\Y ZINY O/AO #/N o/v 70 7/fv O/AY /8y O/N? O/AQ 17834 O/AA O/AY /Yy O/AA /%y /0y QL?}A,m
Z/+0 ldias 7INS 2IYY /0% o/vd (AW ZIAN lZAN Z/\Y 7/fV o/va Z/A lZAK [ VINY o/eY Z/03 03
j 70 ZIvV O/AA ldAnd Z/YA [ZAN 7/fv Z/FA 7IfV Z/AN O/AY ZINY 7/¥7 o/60 o/ O/AY o/xY o/vy St ;95
Ploe #/¥4 [JAN! 4 Z/\F o/ (A 7/F3 Pl 7/0¥ Z/\F [Yany F/on 140\ o/#4 F/n ldan /YA oo
0/44 /14 #/+F O/NF Z/eA /oY 0/44 O/AF ZIY 1534 7YY 2/vY ZIA o/ve o/f0 o/%Y 0/4¥ O/A+ S92, QLJ)A
0/4A 78! O/NS #/.9 \7AT) /%4 o/fY #/00 O/FA 7Y AR o/ ¥/av O/AY 7/ [Yiad A O/AN u'5)3
/4y Pl #/\ #/+4 #/¥4 /14 Z/ A O/0A O/AY ZIY¥ o7y o/fY AR (AN /4y o/vyY Z/YY (AN Ql,@,‘{
(AN o/vo O/AA o/YA &/vy A7AA% o/Yo O/Ar [YAYd O/AY O/F Z/\F 7/¥7 #/ A AR} [ 20 #/44 AN uL‘-‘“>51" 9 uL“‘““"
A% ldand 70 ¢ (AR (AR idAng /%Y /49 /oy /0 o/00 4 2/ o/f7 o/ O/FA oy o/\ Ql’.‘-‘}
/%4 0/4¥ o/\Y O/FF FIAY (AN /0¥ 14834 O/AA 2/ [Ya'%4 o/77 AN o/7v o/vy AR /44 O/FY 6;)‘
O/f% o/70 1404 oy O/YA O/ A o/fy o/f4 o/f7 /oY o/Yg O/AF o/Yy oYy o/f o/fd o/vy FINY 59
O/A o/\F o/Yd o/70 O/AF o/68 O/0A /% FINY o/ ¥F/AQ o/+4 /YA o/\Y f/IAVY FIAY ALY /00 u)Lf
o/\Y o/Yg /A o/ Y O/FA o/FY ¥/FA /vy O/« A ¥/9A FIVA o/Yd A (AR o/vY /A o/Y oY VL,.ga)l
O/YA o/ o/eY o/% /oy O/ o/0¢ /%0 o/vy O/AY o8y o/% O/AY o/vY /oy O/YA O/AQ O/VF 6}...1).,; sLmJS..;‘.J




VO

(6 o o (LSS Jolid) Lyl LS 43 110 (bl 53 )5 g busmo gboailfo 51 yauiaS (gobaidl JSUid Y8 ol 5l o5be (ileo .5 Jgo

N V. - = 3 2 9 B -2 . =5 - — . o . - . B W\ * — B
R R RN R E R R R R R R R R R R R R R R EE
8| 2 3| X 3 : «9-3=',J“_',,§3 : :‘0573.303 3 : D
[0} j i) Ko N Ko - Re} el 3 . Re] o] e ) 3
3 2 2 2| 5 ° ) 2 . 2 .
3, « 3 ;: 1 4}‘ & _3 q, Olee
5 3 ; % 9 -y Y T )
K = 3 3
9 e}
oS Syl gla JSiis slasy
ay | s e s | vV ]Ee || o[l fs sl Al A|Y|VYI|Ir|¥]Yr|o|Ee]|o|r]|o]vr J=2G
(95 lunsls (b5 5] i i a9) a0

VIFA| 910Y | AAZ | AJAD [ VIFE [ VIF5 | 9785 | V/RO | VIV | YIRS | S/YY [ AVFE [ VY& | XY | V78R | V/FA [ A/AA | VAAY | VAAY | V/¥¥ [ AVFY | VA0 | Vi08 | 10A | VNS | AOF | ANE | AN (A58 | V/VS | arry | vioF LG I Mg b yo JSiio
SISV SIYA | QY [ VD | 9708 | Viee | VY [VAAY | 278V [ £/Y8 [ #/8F [ VAF | /%) | AZe# [ VAR [ V/YQ [ QY | VX [ V7D [ AXFS | APFY | VIR | V72N [ #/8Y [ 9708 | Ve | VIYE [ VXY | A/0% | ViYY | AN | V/Fa Sl 59305 5)bl dom YU £y
VIR | S7FY [ ASY [ A+ | VI | ACFA | V2oV [ VA | VIRY | 5700 | 978% | 0AY | /¥Y | VIAF | Vi85 | 579 | APFD | V/OA | AYA [ V/A0 [ V/AS | VY | VNS | 975 | A/YA [ 8/8A [ VI [ V7N [VIA [ Y/E | S0Y | AP | (commy yud 150 51 dslo pu paolG 6V & 59 9 gl (o crmoli 50 dglouw 5130 s
GIND| #/Y+ | FIOF | O/0+ | ¥V [ #/¥s | /Y | S/M | V/AS | 57+ | A [ #/YY | V/OY | AFS [ V/o& [ VINY | MY | Y7+ [ AR | V/FS | V/AF | VIR [ AAY | AIVA | V8 | 8735 [ VIAY [ ARY [VIVY [ OV | AF | V8N | ol lows 4 995 oy &g 4y 10 5 49 (g0 Sluwio g BES o (g8 (o
VIYO| S0 | ¥/ | 5700 [ F/08 | /A | $¥Q | VIRV | 8700 | SIAY | SV | #9% [ VIOF | SIAN | VIRY | V¥ [ A | AIVY | S70A | £1V8 [ VXV | VIVA | AIOY | AZOA | ¥/AS | A/YY | VY | DD |9V | $/9A | 4/Y% | A8 098> ol jo gobaidl duwlin S92 g
O/FA| O/VE | F/AY | 8/+A [ #/YF | /AY | Ve | #70A| O/0+ [ OOV | VIFY | $/VF | 5745 [ #/8V | #/VF | VIOV [ AV [ V7+A | V758 | S/VY | /0% [ 078V | VIVY | AFA | A/8Q | 278V | #/8F | QA | #7:0| V/OA | 97Y+ | VIAA SB10 5L 4o GlaB oy YIS as,e
FIYA| SIYY | VIV [ O/YY | 0/0F | Vi8Y | O/FY [ O/FA| #/8F | O/RF [ ¥/VA | &/FF | O/A% | /8 | /YA | $/0Y [ £708 | /XY | VY | #4% | 07V | VIAY | VWY | #/8% [ AIOA | Vi8N | YIVY | OVY | VA | &/YY | VISA | VivY e g by S Cuid
FIY [ O/FY | O/AD | YIAY | SIAY | #7FF | O/YY | 8/0V | #7Y5 | SV [ FIAR | #7850 | VY| S/YV [ #1A | VINO | 0745 | 97¥0 [ O/ | #/¥V | O/VA | /08 [ V/+Y | #/8Y | /0% | 078V [ V/+V | 5/¥0 [ #/50 | VIAY | V/OY | V0% 318540y 9 S gi 4y bgs o iy yho g oiled S
O/ [ E/8Y | BV | F/88 [ #/%+ [ &/Y8 | 5700 | 91V | FIAR | /08 | 5785 | #7°A | 0/FF | 918 | 0788 | O/9F [ ¥IOY | 97YY | 8700 | VIFF | O/FV | VIV | 9700 | 575 | B/ [ VAN | VAVY | Viee (V78| VAF | 4700 | ViV b & o7 Cadgame cygi Lo 4 e g (ool o3 lilinl o YL olgs
O/NA| O/AY | A+ [ O/2Y [ F/05 [ FI9A | 970+ | 9/VY | O/0F | S7F) | O/VA [ #/0& [ 970 | YIYV | O/A¥ | O/Y0 | O/OF | 9/YA | #/00 | #IVY [ NS | 915A | O | /XY | MY | O/Y5 | 9748 | 97+% [V/o o | V/¥O [ VIAF | #/7Y I o Sl g Jasi 0 )15 o5l cysguzxe
O | #/55 | 5/8A | OV [ O/ e | /9% | O/YY | S0 | O/AY [ 978% | #6+ | 0NN [ VXS [ S18Y | /0N | S5 [ Vg0 [ 01 | O/Ve | B30 [ OVF [ VIVE | V08 | DAY [ AFD | B/AY | /A8 | $/AY | S/VY | ANA | EVF | B/AY oy O lari (g5 00
O/OY | /A | YIAR | /¥ [ VY | &Y | 0730 | F/+Y | £/3+ | 0/08 | £/YF | #/38 [ F/A+ | 0/Y5 | 07V | #/3F | #/YA | 972% | 078+ | S/FY | /A0 | O/8+ | F/YYV | O/YA | Q/FY [ VA8 | V7oV | 910Y [V/YD| #/AY | #/v¥ | vivE OloyginS ande Mol by Jlos!

plxil 018,18 s b Lol g ey Sl 4 Fio (Sauw) 50 bl pwols s
SN BNV | ¥/OF [ YA [ 0/vA | O/ | F/FY [ S/8A| O/9Y | O/AY [ F/YN | O/AA | SVY | SIAY | 878V | 9700 | O/YV | V/FF | $/FY | F/30 | 0/8+ | 7RV | V/OY | #/38 [ 0¥ | 9/YV | 5/Y0 | #/FF | 0/AV | 0/5% | VIAd | A/+F Olagas
O/YA | F/AY | YAV [ Y/ [ SV | 2/5Y | £/00 | F/RV | 0725 | 0788 | VIR | #/7F [ 0/0Y | 9700 | O/YQ | V7oV [ 2758 | /A | B/FF | 570 [ OV | O/AY | 9740 | #/0A | ¥IVF [ Ve | 9108 | VYA [SAY | ANY | AAF | 9775 adgl Slgo ceond 4o S
FISY| YIAD | #/00 [ F/oV [ O/FY | O/Y0 | $/¥Q [ F/QF | OV | O/FY | #/YV | #/0V | O/YA | OV | O/F+ [ 055 | 97V | 8728 | /A« | #70% [ VAN | OO | SN | VIAY | $v+ | 973V | Vo8 | 0V |0IVE| 0/8% | visr | 9781 aline il | Y guao gl o5 LSS § 2y YIS W, 4 po s Jsled
O/ | B/EV | O/AY | #/YF [ &Y | /8¢ | /Y% [ &/Ve | VXY [ &/YF | ¥/AY | O/ | §72F [ 8700 | O/AY | 5725 [ B/ [ 8704 | /WY | V/AY | 8758 [ VO | VYV | 5785 | O/A% [ VIOV | V/Y+ | 8/8% | O/AA| O/FA | OVY [ 978+ | 15k 30 (o2 )l cudy oY guammo diliuaio yué culdy g 510,15 LY ol 48 ,%5
O/F | O/A | /0% | E/Y [ #/Y0 | 97V | VA | 7YY | 0745 | 0/Y0 | O/NF | /0N | 9/0F | O/VE | /%5 | 072X [ F/0F | €/0Y | 72V | OV [ #70+ | #/V+ | O/V& | ¥/8A | #7°A | 9780 | 97Y) | &/AV [8/8V| $/VA | 0/4Y | vivy audgl lge 1o ylg 9 Y guame il ol (glad 25 @ilge
O/FA| #/05 | Y/NA | O/8A [ ¥/FY | ¥/ v | ¥/8A [ O/5F | B/AD | #78V | V75 | 0785 [ O/FF [ F/VY | #70Y | OV [ $/WW | #/V& | F/AY | §70F [ VY [ 270V | O/FV | 878+ [ V/Y+ [ 0/8A | 878+ | oV | VY| VAAY | V%5 | #/¥+ 095> ol 9 g bwgi (guaudgi Y guame (e pé (g5l koud
FIEO| F/8) | ¥/OY | O/AY | 05 | SIVY | SV [ O/AF| O/« | £/¥0 | /9N | 07+ | S/YF | 0/00 | $/85 | 0748 | $/V8 | O/FY | O/FA | #/VF | O/FY | O/FF | Y75+ [ O/VO | VIOF | ¥V | 5708 [ /AR | V7o [ VNS | VY | 8704 0u33 53900 9 yolo (bl (59 u SgueS|
FIY [ F/PV | Y/OF | F/2V [ /08 [ F/YY | 0788 | O/V+ | #/% | /50 | #/3F | O/YF [ O/YA | F/AY | O/AF | O/NY | #/F4 | 8/00 | 7%+ | /XY [ #/¥V | O/VO | FVO | /Y | O/¥F | 9+ | §/9Y | 91 [9VA | Vi8N | 9709 | #/A9 3L 3590 (5 39LS Ay o i ylaid
Fr5e | F/0% | F/00 [ B[ E/VY | BT | O/0F [ F/YF| F/00 | F/AY | O/FY | O/0Y | O/YD | /YO | O/NA [ FIAA [ YIOY | §74X | /YO [ O/VF [ FAV | O/YQ | 07+ | VIAY [ V/F+ | 0/8F | £/00 | 9/¥5 | 0/30 | #/F0 | FIAS | 9701 SIS D puan Cawd 43 Jguazo il y M 9 @039 pUsS s
FAVY | Y/AY | Y/OF [ /XY [ WY [ FAE | FYY | F/A0 | O/FF | O/YY | S/¥Y [ O/YY | 0/8Y | 0/8A | O/VY | F/0+ [ OV | O/YA | O/5F | O/FY [ &/YY | FAY | 074V | /0% | #/Y | &/5A | S/ | O/ [£/YY | O/AY | F/YY | #7008 S oo gocsbe ) s
Y/OM| YV [ Y700 | Y/AN | Y/OF [ Y/0A [ YAN [¥/YY [ F/0X [ FAA| B/AY | YIAY | F/AF [ ¥/PA [ £/0Q | F/AQ | ¥/VO [ F/oV [ F/FY | F/F0 | F/FA [ /00 [ F/FY | YAY | /Y | F/2Y [ /04 | F/5Y [ F/AQ | £/45 | Y/FQ | O/AF By ol GBS Ly 5 ins
O/FY | O/VF | /Y | O/Y% [ O/FF | 0750 | O/VD | O/A | O/RF | &0 | £70N [ #70F [ ST | $1Q | 810Q [ #/Y+ [ 97N | 9/Y8 | 510 | /VF [ 9¥V | 9IYA | 9/¥Q | 5755 | 270N | 910V | /8% | 9/8Y |9V | #/AY | #/8Y | V70N (bl uSileo




& & s /
S A \§

= byl e (g
30,5 5SS Lo sloadlie 5l oSS L golaidl lo JSis b)) uSKle wig, ¥ jloged
Sl jo alizs sl yisn o JSis b)) 098 o caalice j5Sde jloges ;o a5 jsbjlen

el alilys Slais Ol o L8 el 4 coed YYA0

2 990 Sy SIS 4 H goenS xo adlgo YY) byl (Sl Wigy Y 1o g0

710
7
/0 \ "
o
e
¥
S,JJ“&JJWS,JJ"\&JJ"\J},JJ“—%‘,J
S R Nt T Y at I WY e I Bt
D D 2 R D Re] ) R 2 R )
L A VA 0 S R A A O S R A R A S IR S IR
Q ! ay Ay a¥ 0
+ul.a~)> +um5m +L§))5L‘“5

Jo 5 SpnS Lame shaailye ) oasiseS i solal slo S5 o) ¥ s
Do o lis goladl lo sy SSw 4 ) L3 Lo alie ad 5 VYD ol

oladl sulas 352 g» adie VYD Hlisli ;0 0gd oo oadlice j35de Jgaz ;0 a5 jeb jlen
i 5o Ll wjls Gleas 5 ase 5 Caio laidu )0 1) pow 4, € SegS> slrolSiius o
Cwlyls 1) iy 45 (55,5l

[ piie 4, « LB I o BB o ) Y as,o» adlie VYD sl [0 uixen
2,08 (65 )glaS iu 3 ) paazme 43 g (are 9 Cake A o | sl 4 «less i o

el 45, €SS slaslys g go lawgi sudei DY game dhais pné (6 l0L B adlbe



VY

5o adlie oplas sl Jlyo pl il eols plaisl sgsay 65,0liS o o |y acluwl aalie
D 1y padlez 5 @mao il 4, i Dleds 5 Hane 5 Cao Slais

Adlho padids AT €odS B pas Cawddy Jgamo aile, OMSUG 5 3¢5 pllal Canso? adlbe
e ise jo aalie (plas conl Jljo cplcwsl ools plaisl sgday 55,5las isn jo 1) acluwls

$50S i 3 1y delawl adlie anade 4, €Glo 9550 (659l 4 (o s (|0 adlge
a5, Oleas g o g Cato laidu (o adlhe cplaS cl Jb o pl sl ools plaisl sgsa
RN PSP

O 0 1y aclusl adlie (roms Loz s Consigal g pale Sl (69,5 39e5» adlhe
5 SyoliS o yisu ;o adlie cpl a5 cwl Jb o plcail sols plais] gz ay ase 9 Caio
Syl 1) ptacn g @p20 3l 45 o g Slas

5o Lol ezl Jbo U,.Ab 4 by b jidu dan Sl gl o dxd bl 0 0 4> 5 ggamme o

S e 5T ] Gidu o] Jee slaolys lawg isu o 1S geenS O IS,



R~
SWIgr S

YA

©obaidl gy gidn LS 4 b8 Jlw alie Jad 9 10 lawsl Jad 10 5 gcns buzxo badlgo 31 cvsaSes ) Lin golaidl gl JsCis oLyl .Y Jous

WWAh lewl 1WAF lawl Jnad- Jlw
Slovs O g Caxdo Siabas Wlovs G0 g Caxiwo Syelis ab gy o g
oy | el | A, | el | oA, | eld |l | el | A, | el | oad, | el olee
\ VIVY \ \ZAns \ e \ %) \ \ZA%) \ A+Y LSSL 5l Mg 8l o oo
Y v/oY ¥ §/4s Y V/¥A Y £/40 Y %2 Y V/#Y ooyl 5L 3 by ciaals (YL 5 g adgs b el 50 alopas 3L Cins
s /Yy ¥ V/X- o /00 s /A8 ¥ FINE 2 20N oS> solliws o (golatdl aulie 549
¥ 7/9¥ 0 FIN® Al ZIAN 4 701 o 1% 4 o/4Y Sl 9,5 5 bl dan YL 5
o #/9A Y \ZAAs A\ /9 0 7/0¥ v ZINY A o/4v OHSlesy 4 095 (2 @ge 4y TSNy 4y g0 Dluwbo g ES 10 g o
\ 7YY v #/Y\ v A8 \Y O/ 4 7/YY \ O/AA o)en g byt oS> cuis
4 7/F¢ ) 0/8A N O/AY V. O/AY Y o/vF 1 O/0A G by g 0oy 4y Loy o Ol a0 5 (il SLS o
4 274N A 2/Y) ! 7/YV A o/4F Y dAtd o AT Slags plosl 4y ols 113 slad )b Lol g lbeglSs 4y 5 (Saw, jo balwols (aes
\. o/4%? 4 7/f0 ) AN ¥ o/7Y WY o/74 0 oY S o 2bule g baws 0 )5 el Cusgasme
A #/0Y N o/4) A o/YY q O/AD q 0/4% A \7An S L e Gl > Y as e
Y O/A Y O/ 0 o/0Y v 2034 Ve O/AF \# o/+A b T cosgama g s Ao,e g ot o ailinl e YIS o g
¥ oY 0 oY A AN WY O/ \F /08 Y 8 S5 ol g s hawgl (sadg DY game dhie s (6,l0Ked
\lg o/0Y 4 9740 VY o/ve ¥ Ziat A §/+4 ¥ AN OleysaS ade Al slags o0 Jloc!
)Y O/AY Y O/AY Y F/VF '0 /%4 " O/AF Wy /Y- oy Ddass o9y ol
" o/aY Y £/40 Y OV % o/ Vo /04 \F O/\A adgl slge Dl)lg 5 SV guaze Ol jolo (glad x5 &lse
1\ o/ff \$ /9% Ve ZAA1 " O/AY A /4 )Y o/¥e adgl olge o o SLS o
A o/6Y A% o/NY \E o/ Y A o/+A \$ ) \E Y/9A Sb e (2 o) WY game dilbaie pé ColB) 5 S0l YIS ol dd e
g f/9¥ \F A \# /Yy o3 590l 9 ymle Sludl (59,05 SguaS
)4 0/\0 )4 /Y \\ /Yy 3L S50 (5 y5kid Ay (g yiwd luid
A o/% A /YA Y ¥/ \t2 /Y8 Y /b )4 (A0 alie Slpl DY game gl oS GLol& g =) LY & ,5 4 p0 e Ll
Y Fvy \D o/+Y ¥ /% 4 \flal \D F/A: A\ /0 Jog o> slocslo ;) cars
A F/AN Y \fAn’ 4 A \L F/04 4 F/AV v 0/8v 0dS 8 pan Cuwd & Jgaze il ) OMCie g 2368 plas caxs
A YV, Yy Y/AA YY AZAR) A\ Y/0. A\ FA A\ YINY B ol sesle ) des
- /M - /M - /AN - o/vY - o/av - 0/ (3o VY JS (reilea) o IS (3,51 s s




14

B (cogas 4,15 wlal g oyl ) 5 g bumo Cumdg Julow — g0 ik

o

wloas 5 SVgame Syre jsliieay oo b ()l o 5 ] wbiS Jolis (2dled o BT
S ool il losls (St b 3l s sl olge s Lol ol cmuslosls (sla s,
ES YL SVRON It PLECHRPPISCESHRNELJ SN, SRR PP JORPEL I JOPPL It
55 oS5y ool o o5hulel, 45 simo e uSit Lelse degazms |y B ISy s 5 mo e
510 13 g9 JuS 5l e Lol s s 3t

loolSsy 0 Shos g o ol oS aiws (lolse degorms I gennS Lo mien sloadlie ull (ol »
i bl a5 aiies Lol lpae S 5l )5 L*-’)-"-’ Lol e 35 o il aalllas 590 anel> )
25 SSE ) ool bz g (golaBdl bazme i ane (anome Jalge degorme 90 (g so G (sogee

5 3l ) abdlin b (oIS olatil lss o Jlo Lae Lol (goliaidl Lo Lalse
L s gl Logea Jals 53lgs bogs Jelse 5 (53,5155 5 o) s ol 5 (et
ol Do oo Jl3le 5 (5 )sls g (55sld e ole 5 (el lame o Sum b oo o Boi
NS o el [ gnS (3T alas adly o a5 o BLIS a8 5 elge asgaze g

Sl peste il ails gy Lulyd (oladdl 5 goly bame) S gnS Lazee az 0
Wil yiios glamel> jo o SIS slacus 155l 610 0 00 4z 12 g Sl i 0 31 slacs 8
() JS5) 998 g0y anelz (1 55 D98 5 (55 Bl 5 98 ()T olazdl s Sles

1. Shane S. A General Theory of Entrepreneurship: The Individual-opportunity Nexus, Edward
Elgar Publishing, 2003.



& & s /
U’Md’//‘/f;fwj/y/ Y.

s (02 D155 soges 43 515 bl 515 g Lauzxo 4idly bawwy (oo Juko ) S
e e coolys laoes
e Lo S e 3 el daneea otk s
(ealad o lslo ) oldl oo Lo one e A laems
(e s mmleed 2l sl el e 5pio laoue

AL an s
[PRESE RN

asles Vsl e . S PTG I IEY
I s S glaie b A5y s

sl -
S et

S S
(o 3l

B RS RN PEWICE FA XA

AL (soges 4l ame ol 2 gl o)l 0,50 aimo Jalge dcgazme 3] pslaiea,
WS Lae (ol dad Sladllas dcgazxe ;o (golaidl o JSis obj ) sleadlse acgomms 3l s
oo adlgo oan| Juad o)1 51 aS ede g (bjael Jae sliiwlay) ol bl susled adlie S
Casloalds SOA Jgaz jo Jasee Jole lgicds a5 (0l dalgs adls]

e eSS e Gl lad Sldlas acgaze jo (golaidl gl Sis obj,l elwl
S bl solaidl o wojls b > ol gly9d udore sl imghs 35 e Jawed VWA 5oL
3o 3 oW slaidl b g Jbo laore o yiay (golaidl laxe (o 04l (g0l Jase 4y Conid
pdelusl s (L3l ) (oldliz bame 51 50 5 (6558 5 mlio) alsi Jlsle Ll
Loes «dgo L lu i ey (soles lamee jo aSloads o)l ol pl olal S gis lao jo Loyl )i
21 s o pacledl 65l 5 (5l baumme e g (Sip b bz ( (Foi> aze (owlws
.J.;)‘é )5.4»5 olazdl )Kﬁw.s M



e %)
R
O (2 B (oges 8 elul 1 5 g bnzmo (1551 A Jguar
- Sileo Y40 \Y4¥ \yay Y4y ac gozxo
WA ITAD U5 lansls| 5 |yl 3| 32| (o iamn| 5| ¢yl 3| 32| (s iamn| 5| ¢y bimmo 3| 3| s limma G| 5L sk
VIV VIOA (VA YYD |YAE| YN IVISAL YIAY[VIOY | Vrgs VBR[| VIS [VIFO| VAL |VIOF BSIL 51 g il o JSina
VAV VN VYV VYR YR VY VY] VPR (VAR VXY (VYS| SAY (81 VI IVEEL e b e conel (Vb £ g o e el 0 o 3L Cind S oo
\Zaax VIFE (V/OA| V/FA|V/OA V/FA[VI¥O| Ve VARO[ VIFE[VFY| V/YY [V VRS |V/Ya Jele g8 1 Silio
FIVY O/0% |O/BA| B/OF [O/FY| O/FY |B/AN| S/ [B/AD| #/Ne |FIVE| £/ [FIVA| VAT |V/BD adgl Slge o o S5 o S el Lo
. - soladl oo
/vy O/As |&/F | O/AA [O/AF| O/AS |O/AD| B/AD [B/AV| O/F+ |B/VY| B/80 [O/VA| /Y |8/F4 b ol Cadgame g0 band ad 2 g (i il ué GlaVIS oy
KW EIW

Fray F/A BNV B8 [F/AC| FIAY [FAAY] O/NF | F/AD| F/AV |F/A%| F/AY [0/ F/AC |F/AF 0S8 a0 Cawd &y Jgaze (yiluy IS g a0 597 pllss cans o

(89S s wlee)
o/ O/FF |O/YF| O/FY [O/FY| o/¢F |0/l B0 [O/FY| O/YF (O/FF| O/YF |O/FF| O/ (DY e g8 1 Kibeo
FIAY FAY |F/94] FAA [FAF| F/AV O |FAV] FAQ [SAY| O/eA [O/V] F/8S [FAN] EAVY | FIOA J8g e slacsloy; cans |(Bedlu n3) olél i e
/A O/AY |BIVY| O/AF [B/AA| O/NA |O/AD| £/eX [O/AA| O/AY |#/N0| 8/30 (8748 #/XY |#/N0 olazdl lama )|
g1 AN AR B2/ 728 d B 27 N 70K\ IR A P2 B 2 S 7N 7 o S E 2 o B T P sragSe (slaolSiwd 3 (solaidl e 042 P R BYEN
200 ZAAEN 700 I ZRC W EZARY A P70 W 2% S P2 I ZA DR F7A PN B IR E 70 A I 72 A 77N 68l 5 g 4 ogy 0 2, oo g ydd S
7084 PN (SN SNV SR SV AT ST S8 SNAY AV 0A0 NN SN [0/5F| Sl ploml 4ol B lacs b Lo g laculSKd 4 $5e S, o bl jols Cindy Sei lae
ZA%4 ZANARZAM IR ZAN i E74 0 VA B 7R I AN F 7R IR ZA RN 74 4 f B RN B £ 70 4 A IR 72 AR E 2V e g3 1 Sibo

&l Lo

O F ONE |O/FF| O/YA [O/FA| O/YY |O/+8] O/YY [0/ | E/BY OV F/AS O/ | B0 |FIVE| aline Jlpl SV game lp oS (Lol 5 )5 Y & B 4 pose bles I STYCR AN
#IVY FIND | PIAS[ ZAAY VIYY| SIOA |PVA| FINY|BIXEL BIRY (2788|250 |2/08] SIA (2108 ) Sihay 4 0g3 ay @Bge 4 L ds ed Dlahe g S b (o o cdgo il
oY OV [O/VAL O/FY [O/BY | O/FY[O/FY| O/FY[O/FY| O/FY |O/FY] OFY [OY| O [B/FY Lo 590 (5 y9lid Ay wsyiasd HaE| (55158 5 (6 5lid Lasma
AR AL IVERY - VRV F-VA RN B2 KO FAVA R N VAR PAVA R IRF~A K 1VA RN (- VAR FVA RN IR-YA RN A oo siisel 5 ole ludl (5550 05aS|  cele 5 5g0] Lae
o/ O/A0 [0/A4] 8780 [#/V+| O/AY |&/AP| B/AY [B/VF| O/8F |B/AY| VY [O/AF| B/AF |0/94 6ol b b))
o/4Y O/AY|O/AA| B/AY (/34 O/AY |O/AZ| O/A8 [B/AY| O/AY |/+F| O/AF [B/3D| #/+F |O/AY (b)) o Ve 5D gews bss b))




R~
SWr YY

S by JBgenS Lz ol )98 (reguigiann b j5iS juliw goladl gla JSis
S s e J3) Sk oyt |y nlias o Lo oDl (sly55 olma sla sy
Sl el 50 e 5k Gano? § €lacSil 5l &ges il oSSz (A Jsoz) wlos S b))
g o L (sl o a5l lyiees € a5 oy sl VL &5 5 a5
dloads (b3, B s (b &ilge ( yiage 0505 4o 45 gl e
Lo 391 conlial [SLES W5 oo (ol 4 395 (com o Sl3b ) Aoy oels SV 25
wobio 8 ,Sas 395 (gaaz 35 5 Jlo T o Lloday bolly cunl (Ko 4> 5 .ail jaiS 0 Jb
s o5 )5 5 A1 I3l ol )0 oS (it lsiedr ayle e (el &5 392 Vb Lol consly sl
s g Lo 5] Cg 5o ladl (S gla )5l a5 wes oo LES el oo
il s (Kb g Jlo pllss Callacl 5 Shoe 5 2dgd Conjob Jlo (6,13l ;5 a2y &5 2la )55l
S5l e yu
ol 00 L F Iogai 30 5 g L il asls o o Lags adlhe Sl i Wi,
B b s (Jlo Laos VYAD (Ll Juad (0 058 oo osaline j550n Jloges ;0 a5 jsbjlen

el ool oLl pacluw (Sl

owl gasll o G’Lo buxo ‘sylg’)'ﬂ &gy F loges

VIV V7oA Atiat VION Y108
i ¢
s, wr/ \/vo \
4z v ¥
\AR
\'7AN
Y/
4.
322 PIFR TP I3 2 Iy
I (RN Nt S R (R Rt R | Rl (O AR
Re] 2 R B Re] B Be] D fe] Re]
‘ 'Ya ‘ Y4 ‘ \Yay ‘ yyay ‘ \va¥ ‘ ARRTA ‘

il JS el 59 5585 B g Laze Bl (oo (lprear DL o M olatdl Lams
S 5l 5L sladl jo sanT (6 cuo i Sl g cusal 9 GLS Lo IS oS Ll o
5o adlge cpl el M sladl o o SLS o eaimolis Julge 51 SO €adsl olge cad jo

aS a2 o Hlid HeSde adlhe Wi, Lol wo)lad e g8 BB Ol sy |8 Ll 4 coed VY0 il



Yy &

(0 loged) Cowl oo o950 (6 ton OLI 3l ey am 4 IYAY Ll 51 IS olasdl Laocs

ol a3 Ls 0 (adgl olge Caosd )0 (FLS (o2 JSuin) (S SLail anzmo (25,5 w9 B 510903

/0
YA
A ALY
T A \ZAR MaRZal VT
Vo ~
5 v NV é &4 $1YA SIVE
Jos
_% o/b- MM, o
K $/0 oY Iy /04
/b
O/ v+
f/0«
£/
P T ol I N Dy o D3 o DNy oo Py A
I T R S e (O O A R R N B
o) o) o) o) b} b} b} o) o) o) o)
‘ ¥4 ‘ ¥4 ‘ ey ‘ ey ‘ \Yaf ‘ 0 ‘

g aalie STl jloje5 1 oV Coal 5l S gensS lass [ 5o0 55> lgicas adgr Lo

e Jole laeas 1 lib o] Casgamme ey Luns adye 5 i o liibinl pé slaVlS
Cawd 4y Jpame Gailu, OMSn 5 )9 pllal andd g Hame g S i3y )0 oyl LS
Ol 0 w0 a3 50 (65,5liS Lidu jo adgi Ll (Jaore Jule (lsieds €(55 )5lisS 00058 s
3929 3 6500 Jlonmn Jlge 0551 ooy adg Lo 5l 5Bs e wiz pa bl e S eSila L
byl BB ol jo a8 sis cato g (65,0l sy j0 adgi Sl sla S 5l a5 W)l
i)l adsl olge Slojls 4 molio (Swsly b (65,5LaS (w50 adg el mhaw aiile s
1) el T W, VY0 bl BAYA: s 5l odss sl 5l ,9a8 sl solatdl sla Sz

(F loged) aas co lis (Ve 51 0/F ) > Jg>



—»>

My golasdl buso

JMJ'/;J‘,{&}&;)//

g o ol (23l jo wdgi LS be (b5, wg) F Hloges

DA+ 0/%70

0/0b

/7

O/f

/Y

o/

FIAs

¥/

¥/

/Y
¥/

S EVESEVESEVEFENEFETE

\va. RS yyay \yay \Yaf

AAtA

%

3 0,99 u“"’ﬁ"“’ﬂw e oy S,y90 60@3‘ ‘5‘.2J.i~.u ).Ia.: )‘ 60[»44..5‘ Ja.a.?bo &M B

vf

O 5T OIAY) G 18,55 5 amslin Lyl 15 51 S g Laes

\

7/0+
/Y0 A i n

. 5/v¢ R ZAss o/

77V

T7ams oy PN

ova ST

O/AY

/e

b/

o/

¥io0

¥/

S | e 0 | R 0
Y4 Y)Y \yay yyay \vaf

= s la) Lana

AARYA

2 @bl sulis 3525 09l g0 gmme S geanS Luze e Sl 5l (o el Lame

A Goges 0,8 Al eSS b jlsi> nl lp sasli Glgca Gl o) gesSs glaolKiws
u’"l" u"-"L*‘ I (‘5..055.> Lgl.ébolii....aa I Lgal.«:.‘é‘ dewlie a}?j) ‘5...;[......; Ja.ou ‘_,;:lg.)’)‘ u‘).....u Xy,
d.n.‘;.a uaD-L..u &515 ..).;9) 09‘»&5‘ OMLMA )55AA )‘Ow )b aS )BjauLo.k MQL;A uLMA.’ ‘) )ngj Ja.m



S (Soi> buxoe

&

Yo
(o5 soliiwd jo (golaidl wwlio 095 9) owlow buxo 25,1 Wigy A Hloges
g Lo luly (a5l 5o
Vib» S5 YR V¥ \ZARAZAY
/
ZIM . ZING
\72K £/ VA Z/908/8¢ 17V PIVAPIA
9/?99/*09/ﬁ‘ ldAnd
IR
v
/e
/b
&/ »
R
¥/
R N I A N
S EUIEDEUIES RIS NN
o) i) ) o) s} o) s}
Y4 \Yay \vay \vay \yvay AR

198 S adlie 99 a5 Ceul grhas g basme 5l e (i Olgrsar (Ssi> Lame
Szl g ealSis @y 5o (Sonm )0 balwsls hadd 5 € NS ale s 9 ddgs a2 gy ye i 5
doals  Seim 5 el LSl 5l aS s oleadlge 0,0 5l «lagas ploil 4 olsL3 slacs b
VYAD linals S g e aly o ailge ol i)l 5l (2 SIS Lanme 2 5 935 g 4

s oo ol 1y SLEL L Wy, 5 aiie ol (A oged) Cewl oads D3yl Ve 51 FIVY)

\//..
Tans /74
PR ZALPY S/ PN BN EIYY 20N TRV T I 7
7T 77y 7T "o/ay
§/nn
b/0»
/e
/0
/e
32 2 o]y
SENESESIEFERESESIESEBIE
o) o) b}
Y4 YA \Yay yyay \yay YA




e el
Sigr Sl Y5

bl & conoy Ddass 1093 0L P 058 g0 A HS g Lazo 5l ppe (S (S8 Lases
6?)15 sYlS as e 4 wlice @‘).:‘ SV gazo gl ‘4,5 slole» 4 «LS?')B' Y o > POy
O L a3 asy; ael> gla by, g oo ys 5l as aiiwn oladdlie o0 5l €« I3 151 jo 5>
15 S senS Lae Jole ol 5 988 sl s goliadl sla JSa5 o5,) e KulKs LLS | o
RN QR FNATS IR TARR vowel

Gk 99 Sl Bl o0 45T 0 5 Cgumms HS g oo e $152 1 51 (S Ol e 1) g LSl
5 @GRl o et jsbar Jgl 055 (0 SLI slaco 5l o ok (il e
LgLa:)lfswﬁ 9 é‘)ﬁ‘ D (09 Slevs 43‘)‘ Ogrdy """9‘«5" ).A‘ L)"‘ as Qjmsb C,Jjb (59042
O (950 e Wlg oo SilwaSed 5 Jolss oleel slasls sl Bayb 5l pgs 5 958 9250
(Rodriguez- sas (iolydl |y o815 slacs 8 51 ()l e o0 Jloi>! g oo ol 81 J S ala>
@ 393 Bl BBgeds S A g Dluwie § IS 14 sages » Pose & Ezcurra, 2011)
5o adlie ol sl bgs e Sdgo Jlislu 4y s jobay a5 Cauils dalge 51 lgs co | « )], S0k
Syle (Jb oo s 5l o S gcnsS sladase s )

ONED adlge 355 oo geme g lms mo sliz 5l 5 Syl g 6iskd e
@ Sba adlie cpl sy (e <52 cnl 516 S Glgon 1) Gls 990 659l 4 (g s
O STONY) IFAD liasli o a8 ol o adlol IS e bame (sl b)) sloailse asgae
el 00 ‘Sll.!))‘

Sl (59523 95105 Alho 09 o gmino NS genS Lame ppe gl 5l 5 (ole 5 (b0l Lo
Sradlie dcgomme 4y (S 3bay 5 adle ol cdls oo 2y ol 5l 6,5 g oo 1) €oaus ybjgel g yale
o o0 ) O JONT) IWAD il 5 a8 ol oo adlil S g Lamo il b))

Rl )90 (rpegmgieny ) sy 950 bl lafSis Sl I sole Larzme ggezme o
25 )0ges jo aS Cenl LSS ALLE (Ve 51 O/A0) Cans 10,95 crlin Iyl il 1 G g laors
buo 5 59155 9 559k b Jolds gl ISl (30 )51 ol 3 slaioas soles e ) i,

D oo sole 5 gel



Yy 8

g o uly (a3l 5o (G0l b (b5, Wig) N ,log0d

7/
" F/4+
A 0/20 /A0
O/MA O/AQ o/4Y
oo N ™™ v A SN s DAY
T e Yi44
jz o/b
3
9 o/
3
RN
\7/°X
A7
3,_1_7 ’\3,_1_-; ’\_;}_1_3;**’*_‘?\,*_1._1 ’\_‘9\,_':_—.\ ’\_;’\,_')
I S Y Y S Y A N B A N
) D I} Be) D Be) D ] ) )
e 1Y) yray yray yra¥ Y0
= 5l Lane

g‘ \YQ’ )Lerg 0)5.) Gb ‘) )ng.s Ls\)Le(: Jaam 9 Lgdl..a.d‘ Ja.:.?v.n (5’[.:))‘ &5) \\ )‘69.03
Sgae YYD lsls & b Jo S o solaidl Lo 45‘;17- 30 A8 (0 ol VY0 ket

20 ol LS 1) (g0gmn g0l bamme w0 plis 1y (Sl

ol acgezo 5 (U lummo 5 ) geanS baumo (b 551 wigy N log0d

#/5+

#/¥+

AL

7

O/Ar

b/

O/

AR

&+ v

T T ol I P S Al B N R ol I T R -l I = R ol I P
A A I N R A N AR L R 0 AR
b} o) o) o) o) Be} o) e} o) o) o)
AR AARY yyay yyay yva¥ AR

+L§JL€4.L3M +L53L43§|.L9M — J\S} k_\.uSL;IM




e
SWr YA

Loy (sWpmw 4y yla5 (bl g9 ] ! H5 g’ bz Camidg Judond' — pgu sy

S8 536 5T Lol 2528 g 518 s 51 )05 50 oS i g0 S5t lalge | piianns S5 Lanvo
oz b ol 50 125 00505 o5 plol (Foloss Ygano Jamme Jalse 5 Lo glolids iten
Lol (g0l 18 oSl i 5,010 50
3o s b 355 alal, 13 o 358 o Joli |, bl 5 Jlse clnams Vecpar 2 i 31
Trbe Jlw 99 haeome Julge (plolid b alul; ;0 S oo dpogs plpae 4 ol ilts JB e
(bl Cote Jlge ool gly 51655 b il oo Sl |y it a5 3550 Jale LT aSul Jgl iasiS
Slgi oo 5a0 ke Tl Jole (] s 4y o8 s LT 1S o ko locnas | poo Jlges
il i pgo Jlgas ey 4 50 50 90,00 095 slacallad sy S 51|y wlo b Casgaza o

Iy s b Jas o Jolse codle (g5 oo 5 Jeaz 5l eolainl bl dase Jole G« Jule ol

s 31§30 polic A oo
s 2 53U 2 s 2 F 5o Jolge
(($95°) (o Jole s 5SS
leafm Ly (5 Y -
e Jole s J 5557 5 25

St a8 lalse o S S50 e Glgiear | AL S0 g 5 o8 ST sl o
shee Jalge it 59 J55 5l @) &5 alge 5 (5959) (oo Jolse ciitnn 59 J oS

it 3836 51 Ll i o 8 0 SIS S g slacollad 059> 5 sadss

L adlie ,o blil.casl oads ools flis cw,pm 9)50 adlie YV jladie 3 LLI)IY o jo

aos oo slis |y e Jloiml blsjl s idd cpa cuol ool ools flas Bl Ko e by yusie

S, 5 seiS D 0 b Jlie (gl ams oo lid ) bLs )l e (-) srie b (+) Gt Cadle g

(Gil38) € i g o lasbinl e YIS adg» a0 Jlolg |, Ll 51 solaws wilgs oo (Lzals) « Sl !

3 lailinl e YIS adg» Cows a3 €« Sl pl Gl )T g 95 Coomw 1S S ol plo S
Ll () e ] Cdle g« a5

SOl 5l OMgs 8L 0 S addie dw 09d oo odalin S (pl jo a5 jsbles

Sl 25 milaod 5 €| SShos 4 095 o0y Bgeds Sl (g0 Dlucwhe g LOES 1o gogai

1. Churchman, 1973.



Y4

syl o | IS 1,0 4o gy (sloines a5 5 5 ol 55 SLLE ot 5o adlpe

Slatsn, 4 W e SzsS B3, K i 5 e Jas ot 35be o Sl 02255 o T

e 9 B g Lo J5 wlgioe 457 0l U 05l omie Slal slo)l g it 5 jiien
S Ty 55 | goladl

Bl o JSie» Kadsl olge Do)l g OV gamme Dl jolo glad ar milge? a5 ol S5 LS
& 05 awy sedy oy & (g Slanie 5 IS 15 sugSe? 5 Aacl | g
alaulgas a5 cal a23,5 Gud atsdS sla le jo b wele mals 5 ool Yo € Siloy
o (o i g (Sl s 4 LT op Gl g (ialecS 1 5 S gasl e alie o5
el 00 S g Laes 5 55U el (38,5 U

Mg buzo ol e Ls soadlso 5l (add3e ) (B 2 o BLIHIY U

éu PPN Jle
ade Al
BEBTE
+
+
J‘-«ﬁ)-wé%mg\ o SOV (a4
ol Shse s e ot el 5 Sl
bl o IS e 4y Caaly OV gana Gl jalia b, ey aili
laalily ) e It Ads) 3 ge a5 BENIYG T
OISy

+
YIS 4 o
S N \ g Sl Lasla
S350 e
+
SleSs @il
5 Obika

S7

Ol \Saa

A 430 e i
PR EQEISYIS

) n S bl
L;UW\S Al g ) QY s
5 A e laind e + 4lia

Osy e, [ —7
D10k 4 o s gasa

ailge s Yol a5 bl ) asle 5,108 oo il oadlge pl 3G b s baadlse 51 S

Gl g leolKo 4 5o c;%.u) 3 bl psls cans? adlie 9 €)1 en 5 ()b pie Sl S S >

1. System Dynamics
2. Positive Feedback Loop
3. Collapse



R
SWr Y.

o €L g ()b yiie GlaSs i > ]38l ol s «lagas plxil 4y ol 3 slald b
wleivg> yiins «Olagas ploxil 45 ols 1,3 slacd b Lol g boolSa 4 Jie (Saww, j0 blywsls
o 3B b T a5 Wb e il (292 cdl) cud) cudlad SIS g g 2alS b cppioran S

(Y USS) 058 o0 € S09S> sloolKiws jo solaidl aulas 59> g o33l

I g bago il (s Ls gailo 51 (4ll50 1) (o5 1 o b1 Y JSC

+
5 e g . . ATV
4 50 Gl 5o ;.ﬁl"lf JS:M . &) 4d 2l wil 5a “su\'ns ok o
850 43 udly bl 3 Shens Y gaana Gyl o2 E, 5 Sl
S > G ) OV seana 4iliiaie

4R Ay 45l ol ge a5 5 b s o s
o S Sk 2

Sl gk s *

gbal aulia 352
Lﬁ\m&ua BY)
asSs

(!

2R 4 e e dia
PR EQPINN

@1 S gLl
o) DY seana
SV a5 e
5 i e plalin) 2 7
3l pdls Caaal O Baust j\"‘f’
EY D4 o) Gy gana
Sl ks
400308 sled sk
Cilagas lail

il (59505 45 23S (oo M LT 055 00 (205 & b L) SgnnS (2035 a5 o

Ol ul ol S 69,8 obula g Jiass jo )15 53l Coogaoed ST Ll S Lawi | 055

S5 S35 JoaS D30 il b o A o ot iy e Ky olyiees el cal ama L]

Sgi g0 oddlie T S j0 aS jsbjlen aalS o b Sgcus po0gm LiolS Wi 5l g eads ploxl

3l seS Slass aS 2dlyo g oo Sl elilpy aiin 150 Jsos sleadie 5l aalie oo3lge
aias 8 5t cou 1) S gen Lo JS aile o F Jgos slaailye



A

I g Lo il (aSLE A 5o 31 (aidgo 1Y) (5 52 ot BL1F S

A;\A a3 Jlac !
e Aldig
BESTRS

GAYIS (48 5
. oG8 5 Sl

) Y seang ailiiaie
5 L5 g o + BISEISSIPC

4 s S i B _
sy il y O (1 4 Wl se
4058 AN GY peana & jala
Ol Siley Ad) ol se o) +
gYS 4 e

+

i s
- / S 0k e
o

A 4 e il
5 A gAY

(gLl dulie 2 ga g

SlelSany VS g S S glals
asfa }@mg‘i\mul)& . ol @Y seana
— 05 Ui duza pe alie
sleSy @ik b4 ol Cuasasa —

b gk

ERsL g

BBILOYY

ol

el
BT W)
Fse (S
lsd 4

) pualy (o
4 e Sum)

L WS T
‘u)a\':.)\ jé LG:LQ o 3 S (sl Cugana
st o G Gails 5 dai
Clagad alal s

ool bl olulil g gews e jLole colls a5 woo oo olid cpuzen YU G
09 yzeie S g Jauzme Lyl ad iy 4y (Fo il e
Lo b (a3l laadlse 1 (65 Sl &5 dyoo Sl petnn B ulul
oses 4l loly JBycns base Glide else 51 655Kl b (F J5o2) B gees
N 5,10 o2 b adlge I S aS (_gf}l.o L SVl Lulg, Judoas (A Jga3) oo i 81,18
Sl 5l ol sogane Sl L5 5 wins a5 g | 3 Las Lnly
i o luslinl e YIS ags dalge Wi bl ol i (S genS laoe byl i 5l 6 s
Lty ) e oals wlgioe o Conl (gae al3e L @ ol Cusgaze (3 b as e
ST 50l 5l eSS lase byl dlie cpl gl (VY Sloged) il 9SS laxe
ol 1y @l 4 gy w9, WWAY lieey B YY) 50l 5 Ll catils sggo 45 9, 2ig, VWY 500
Sl andhas ses oo Llis | glabasde bl sgugy S8 Jad 4 caed YYD Hlgy ;o Lol s o

30,5 oy O maw 4 1Y Ll ;o 5 009



& & /
SWr vy

ik & o Casgame oon lnad 4y g (ol o lailinsl ol YIS algi ailgo wigy IY jloges

#/¥
AV
ZALRR TN
0/8¥p/40 0/4F
. \O/"«/\/w a8 T

VI M NN
O/A+ TN
/04 o/% W
&/% /FA 0/F40/0Y

O/Y#,
O/f Y/
AR
/s
s
S A e A AR N A R I A N
o) o) o) o) i) o) o) o) o) o) o)
ARE 1Y) \Yay \Yay \vay Y40 ‘

aS o,ld 8929 Cudio 0,95 3L ddl> il J8las S S lae e (0 4 Sl S LLS
iy oS oo Jolele 1) bayl 18 aS ol 0929 saie 0,55 5L adl> g0 Plas 5 00,5 Jes (rege 2iibe
(B JS8) adly (ghie 90,5551 slaadl> 1 5508 5l Sg98 Cute 959551 sladil> 1 5508 sy o0

FLY Qj.u)LsA oo )l.f 9 L)».:)LJ 9 &9) [ESUow @‘f‘ LsLb)lSij. Sgaw w‘)s‘ w00l aslsl ‘;)L'Mu

Sl )8 senS Sgm 55 il ali8l 0,555k )0 a5 ouls jale (Gluil (59 5 ol Rl s ol

Py s |y Sl
A Sl Gl 3550 (559l8 A (o piws GlED adlhe 4 by o Cude laadl> S8 (S
Syad 0 i 6 la ko s o Slpl Gl g S Lol el oal adlsl Ik
53 P Gl 0,955k 50 oS eud 5Ls 3550 (555l A (ot SR G el (nl A5 098

B o |y Slnl slo )9S 05m



S g oo il a5l sloailio 51 (450 108) o5y oo LS 1.0 b

W a a3 el
ade Adio
BESTI
A SIS (il 48 a3
e li) 5 Sl
+ i s - lu\j! =
+ AN, EXPEIN PISLISTYPS
2 e o el K Al ol se o ls 5
A QL\.......}:\ el ) g YIS 4 e
e dy ala gy Sl a)s |+
4A Ay Sk »
Ol Silay
BA Ay pd e JaS
5 e a Y
Sl oS gl
St OV pmna
VS Al 4lia
(aBl alie 350 5| 2 3 i ca bl e
ém&m BN

ests (-t A

-
et s G duda o
Dk 4 of i pans

D2l s Canin
4 s (A
Dl s Leblss

BUID LUt QLI PLeON
Ssob Gl 5 das
B




& & s /
Sy s Yf

IWAB Jlag o509 Jlus 41 (g0l oo JE5 geusly — psler ik

S JSas 5l ol sladl 55, Jlas o)l oS Sl 9 b o Ysons Jab o asliti y o
sl IS elcunlyo ol (6loygomo (sl] ise ) FAD il dolicins s 10 355 o pms p 50Larid]
£ty anlllan ol 5 aaniSES i sla JS85 6505 (Silho 5 Jlgms (rto 5t ekd oy hesli
el )

ol Lol slogme (gly2] olpme ot 5 pladl o aglie slazdl Jlo 5l ole # i8S |
DS bl (i) Vo B (e yeS) Y Slojed Bl L T, (eglie sl IS

LY 09)9 9 Lg)df‘bl.o;w J-*-er“‘-’ ........... LQ)ISSWMS )J wlﬁ) Ql.‘?u‘ ........... Lgél..a.d‘ s.)La..: él.‘?u‘

............... u‘b)‘j WL».A Lg)‘Ade).u &‘O Lgl.a:‘)(lf d)..a.n CJj)_} 9 d_:j.m.) LQ)Sjw.S

B> 5 (5w Blals s Ol suily SYgame 3l Colos v, e Dlole 5l coles
.................. el

odalice Jgaz j0 45 jghilen aos oo lid ]y cauSes lin slo s bl mls 5 Jeus
oaid 0ols soglie dlaidl IS slacuslw Lol (sbyygme (il lime 45 (cwlin 005 (S jsbods (39 oo
Alesls (650 005 (F/0Y) (55,0l 5 (FIVY) Cao (F/FY) Closs o ize o yias 9 (FIYY)

3959 9 Lg)l..’\fck.;‘l.oﬂ J.:.Q,A.S)jms (0/’\')0).03 u.’)ﬂ/b L;.bLa.’;_"S‘ uL..: ol:;u‘ )P ‘L¢)3:>r.a OL:.A)Q
Wl 151 1y 0 ya5 383 Cpasly (FIVE) L IS g

suss e Lo g IS sbawl N Jgus

ok wloas Caiuo SHglis | 297
8/+¥ O/YF d/+A F/VO olazdl oL slxy]
¥/¥4 /A ¥/OV ¥/ oltioiils oY game 5| Cylos
¥/¥5 £V ¥/Ye e L5 SIS G s g5 g B9
¥/Pr oY F/YY F/VO sy sl (¢ i5 a8 05
/rE /A F/YY Y/AL iyl oo 3l Cyla
¥/YA ¥/ov /) ¥/ 15 g 5l ol
Y/A- ¥/v5 Y/vr Y/¢r o], i 5 gLl
Y/VE /1) Y/9A Y/r 15 g 45 5935 3 (5SS 4o yos ntpnd
B ¥/5Y Y ¥/or eSilao




Yo

buzo il 50,155 a6l onsS e )Ll (goladl STl Y)Y ol S e ) Cowguy
1YA0 lwal jo ol pl B gas
6)#‘ ‘su ’s & e PY

Slpl o B ras la Ggles (6l as0ll

Olnl Ohlaels (55)5LeS” sla Goles (535 o aylox]

35S SRl (Soles Lo 4ol

Ol Qbpl lslo 5 (o9 g iS5 Sglad SlacS 1 (6 sl jw 0]
OlRl Olibegyo95 sio (o]

S BBl @83 poen (AL ulys o el

Olosw Cixio ()Llo 3,15 oo ezl

Olpl s Sliaes HBaisle el

olrl Gl slag)ls mlio plalo Boar

slo Glpoe ezl N -
R
AY
AY
NF
A
AP
AY
AA
A4

RN PN e

Olpl S Crio olo $)1S S

Ol wlitie g il SoI5 plio ol )15 siro ozl

Olnl greed GlaSiw 5 ,olez Mo FaS jolo  (EaS oty ol

Olnl Gl gk (roonl

Olnl oy 5 30 (oS3 rs «dedon gl (ol

Olnl Gy oo ouin

Olnlden (Bales (ol 35 hio lagrezdl 6yl o 98

Olnl 2355 slresjslyd 5 (BaSads Sloas 5 udyi sl Folas (6 ol yow a0l

29,10 a5 (plod (29)l0 Slge (BaSads Sann V-
X
XY
Yy
xe
Yo
Y
XYy
YA
Y4

)] 5 (o o il slaes sl 3 EanS g Solas &5y
Olrl (5 sloes gl % wlio (rezl

(970 9 i o) Colus 5 (cwiige SlBES 15 yoxl

Olnl $9,8L (B as olo 5 (FaSadss el

Olnl el (o (pel

Syl o)l 4ol

olnl Gletle slacs 15 (S

olrl ez @lee el

i Dleds g s ¢ g LS jolo el

B

L > <X v &b v 1«



R
U’lyld’/}’uﬁw}/)/

Olnl (82 QS yole 5 pEasSadg aslsl Y
X
XY
Xy
Xt
X0
X
Xy
YA
Xa
98l JFaSudsi (Ken o (el ¥
£
¥y
fv
¥t
X0
¥¢
¥V
A
¥4

2Rislejl 5 (Soplass o S Slipes GBaS jolo 5 BauSody iio el
Olrl Gl gl o e (ol

ol b g pmidlsle Liio ez

Ol plio CatS Sgpp g drwgi ozl

ol oyl oBas ols aysll

Olpl G955 @ loos gl 3 (S jolo aalo]

29SSl 5 (SB pBaS 0y o el

Odlae 5 @lis i 5 3o 35 (rassl

Ol i sl ayols]

olyae s HBasS ol aolxsl

olnl 5y5las al>

olrl Ol geze

59iS Blitws 5,8 sl Solei (5l yo ayol]

(OBD Rl QLS G pas sla Sgles (655 50 a3bu]

olpl s Jb 5o (Gedle g (Jmio (U 0l )5 (Lle ) shio (ol
Al Sl e Coio o

ol GLSie 3 G e gl glas 4yl

Ol ey Slan Dloos slacs 10 o (el O
O
oY
oY
Of
NATA
OF
AN
OA
AR

g S dains sloolSiglej] Lo yossl

N g o5 e odg glio el

Ol sl g (il angdh glio ezl

Ol Cliie 5 8l (BoawS olo 5 (BaSades el
Olpl idu Cais oS b ol

Ol Jelie ganaids (Lulid )5 ezl

Olnl G rlie loSolas (635 5o ar0l]

ST 558 mlio Lle 35 Lato e

Olrl ebwg, Blaws (5,8 (535 e ayolo]

2985yl ps (9058 la DL, g (il o jgline Sl hto slaesl (g5
2
£y

£Y

59 5 9,995 olpl sla Sanles Ghio ezl
Slpl ohlagl b Solei (6 sl juo a4yl

Y5



AR

455295 5 Sl i g0 Slabad (EaS s S
Slel 213 slaos,gl,8 g o9l Hlals oS olo aols]
Olpl e Ll

wly Dloas 5 by S5 Jom locS 0 o ezl
et sellislesl 5 (2 )il SOCS b el
Ol iy 9 Sy B oS adgs o

Olpl 55ss, mlio io el

IS S e S G)lsm (SolaS slatS 8 pale]
059,59 4z 9> FALSags ezl

Olrl 65,0laS” DY game Lo ay0losl

Olrl Sl (e, QS ol g GBanSadgs 4l
axglS 5 S g 0,1 slmos 5l 5 pannl

Ol Gy 9 S5, B S adgs (hio (el

By 0aSadgs glacs 1l sl an

Olrl (B a5 il plio ais

B9 3 U8 mbee plpse el

lsie 5 3215 HE oS oty hanw

ilage YT s BasSadys e

Olnl S loes 58 plio ito oz

Olpl iz (oS olo ayolsl

Olpl o plidy, Glélz Bule gaio el

Olrl Hslae plassge oozl

=5 5 Slpl S e slag l3S Ak pu ezl

Olnl S @lio siio ozl

Olnl Sane 5 (oo sla ezl S

Olpl Sl 5 (e clunio laasl

Oln! sl 50538l (razxl

OlRl G Caio raasiio § Gl e dnel>

£t
£0
55
£Y
£A
£4
Y-
Y
Y
Y
Y
YO
e
Y
YA
Y4
A-
A
AY
AY
A¥
AD
AS
AY
AA
Ad
q.
A\
Ay

Jws !

Jwoo,l sl alas 5L

o) sl Gl 5 Szl GlacS b ezl
o) bl 35 50 Lol 301

Jeoo )l sl cmis (Bass olo asolsl

Ay
At
A0
a8



N
Sy s

YA

oyl 65,9laS 5 yobas cpulin ¢ SIS 5L LI AV
Joo )l Oyl g oo o ails QA
R

Skl mlio ol pae ezl 44

Olerol Blaws 5,8 Fas olo 4ol
ool dwle 5 i (BasSads  aio ezl
Oletal bl yglas 31

sblcams o)l )loyguelS i posl

Oleial bl Sl 5 Sleble Gloes 1o ezl N -

Oletol Ol g yare (i Ails
Oletol Gl qwarge 5 (8 Slotdy Sleas oS b (Ll )5 o ezl
Oledol liwl Sig xSl g 5 Reo plio panss ozl

oo
A
A

—

A
N

_,
. .
< v & -t —t —

& r olml,ydT

S ol Glee ol Siley ez

B Olmldl mlio Glae ozl

B8 ol 3T bl gl bl

s Sleas eS8 saio el

S ol o)l g ane o 4l

S ol 3l gl Cate (13w 5 Lo B Gite ezl
Sy ol 3T il Sials ol lsdilsg s o crezd]

NeA
AR
AR
AN
AVY
MY
VY
RRTA

@ ol

e ol S Ol g e waio G

ot ol gl 3l

e oyl s (6 8lue GBS 1 o (el
s Ol 3l bl 3570 Sl 3l

& Ol Glee o) Sleg ez

RRV4
MY
A
A
AYe

s —

50 bl 5l e G aled (ol 38 o (pocn]

T Olerted plyee pluosipe o ez

5 Gl Seiadly (Ko pes

Ol ol 8 5 55l bl (s Slebad g oolel (5 AT a hto (el
5ol 55588 5 polee cgolie (G, 5L U1

Gyl Ol g e (s Al

AN
AYY
AYY
AYY
AYO
AYF



¥4
e

! bl Syl g e caaio &l NYY

L1 GLol g1 YA

el (65,98 g oyolae cglio « S50 3L YA

ey

g Hliwl &l g e ake ails Y

g i Sl Sloas slocS 18 iio ezl AT

s bl yalas 361 A TY

ol —

ol sl JiKass e oy lad o apalosl NYY

S8 Sl Bresdesd 5 Bees slooly s li> sS85 sl 3l hio el AYTE
ol Olwl Sluld 5 (295 Slils caio ezl ATO

Ol bl &)l 5 Gane waio wls TP

OIAS 4 g 0,5 yolsx Slb HFaLSads 5 GEaids,d aslesl YV

b blsil aslsl VYA

o8 Olibedee 5 00950 o apalodl ATA

Ol bl Slaal 5 Slezslo GlocS b 5 o Silen (oloyd)l5 ito ozl N F-
ol bl plaisl b o LU jglie luatge dio Cpezsl V)

Oltd SS9 M)l eol8 jean « g pgil apolosl AYY

oz g Jlwo ) o

5 Joes oz bl lad > 5 o8 ol sloolisjeel sl slans , oS5 glo,3 )l hio cpoxil ) FY
S ke

Gl g Jbwe o sl &yl 5 e (s ails N FY

Gobsu g Jbore oz liwl Sleas slacS 1o aio ezl N FO

5 Jroyloz bl agas Lid 5 cgs Slaas Olyming il Ll S Liio ezl ) ES
«5)L.:3—7.'-?

9 obwls

S g sk 5 ool cmlio ( Sk GBI AT

> ol ol st A Fa

Sy ol >

S50, Ol Ol g ase o Al N0

395 Ol Gl 5 Slozilo (oS 15 ezl N0

ol mlio flpae frexdl NOY



s s a”
U’Md’//‘/f;fwj/y/ t.

S92, oll> oles 5 mlio sbairexil olo 85 Hgls N OY
S92,y el gine; o33l g s i slacS s ol 85 s ezl MO
o Jod (555, G,z slalinl 8,1 Sl S o el )00
Sl gl >

S50 655keS 9 oolee cbis (S50 U1 N OF

oyl Llo g eaelS hio Crazul VOV

s el z ogles g1 VOA

o bl 3 &l g o o 410

Sl Gl Glpee ol SGlosy crozel NP

o395

Ol slawl (Kbl srailsgls ol 3,5 o fpezdl NF)
Sl - lalT GV Jiig Jom slocS 15 o crozsl NFY

(6)) oo plal oy Sl S8 (el 5 Slans (5 S 15 Lo el NPT
Slsal 58 0 Bl 361 N PF

aog> 9 J9330 (Sleod S ,b hio ezl VPO

Ol Os g oae Cako a5 N PP

OP9d Sl ol )gliS (ke pezsl NPV

Seias il (6 1 3lee GO 15 o ezl NFA

o)

oy 65yslaS g oyoles cmlio ( S50 361 NP

ol ol elas b1 Y-

oy olwl &yl g o (o 5 Y

oL

Oloms bl 538 08 S5 o obo 3l o ezl LYY
Sliaws bl 35 0 Blosl 361 VY

o Hliwl Sns ylluwogal o pozsl VY

Ol Ola5 5 yame (o 45 NV

ol s ol pae crezsl N VE

Olias Sl olo 3,5 ito sla ezl GeilS VY

Olow il 213 lio oleyd )5 Lito el VA

Ol sl 9 Glwaw

bz sl 5 oyl &5 g ome (o s VYA

olaaly glo > Lo pozeil VA

Oliezsl 5 b Gliwl 55 50 Gliol G5 VA



A

Obazsly 5 s Gl o)1 Sluls )5 o ezl VAY
ol—

ol Slyes o Solony ezl VAY

ol Sl g @'W‘U oS 5 e el VAY
008 Ll LT any Banles ol j3,l5 Laio ezl LVAD
ool Ghle,d IS eils VAS

ool bl pg e Banles oleyd S o ezl VAV
b 55,9lS g olae lio (B34 BT VAA

S RPN S PV QU AR ES LA SO R DS
ool bl mlio e el A

o ok 5 (6 youly Goaiay iio ezl 1)

ol bl 5,055 (s5lwaskad ol VAT

oo bl sl 361 Ay

R — S

32958 bl Bleisle g S ollwogal ezl N AF

a8 bl el 361120

52938 G818 5 ol mbio ( S5k GBI VA7

(b

o8 il lio oo ezl AV

o8 Gliol 3L 1AA

o8 bl elas 3L1 .14

© 63,9LS 9 ol cpolis (B 5L 8Ll Y.

Ol S

ol il ales 3BT Y

ol bl 55 10 Bluol 31 Y- Y

g VI Jiig Jo Slanga 5 S 10 o ozl Yo Y
Olws S Ol g yame o 5 Y- F

ob—=

Sle,S 5Ll g Silo s agabsl Y0

Sle,S oysles b1 Y7

OlesS ©5slaS 5 Galae cmlio (S ,5L GBI Y-V

ole,S il 55 50 Gliol 561 YA

OleyS Oyl g oae o ails LY+



R~
Sy s £y

ol—iilo,s

olzile,S Gluol 561 Y)Y -

olaile S liwl 6, %55,5 5 sled Sloas 5Bs ezl Y)Y
oliile,S &yl g (yame Carino Al YNY

o>y 90 9 41 slSeS

Se>lygr 5 4skSeS Ll OLSSley (saio (pexil TNY
Soxl g g aglKeS liwl g o oS 1o ooy lS aio fpezul YV
Tl $5y9tiS g plae @l (S5 ,50 GLT VYD

dolpgr g gl S &yl g ame caaio a5 YV E

Olbiwds

OlndS il Ll des (Fanles hio ezl YV

S il 55 e Gliol 31 YA

SldS il sl 361 ¥V

SladS &)l g ame (o ails LYY

OB S 55,5laS 5 polae c@lio (B ,5L LI YY)
O—

oo, Bleol 36 YYY

Pl GV losl> JaigJox lacs 4 dro eael VYT
S bl Lol day Basled aio (pezel YYY

IS (55,5LiS g polas cmlio ¢ 5,50 b1 YYD

ol 9 oS slapbiul o)l o iro el YYF

OIS bl Ol 5 yase (o Al YTV

Ol !

hog 5 CudnsS (glad > 5 28 oli] olKijgel sley3 S siio Cpessl YYA
Ol bl Glaisle 5 Se Gliluogasl Lhio ezl YYA
3,95 Sy dle sleS b (Lle 315 Jhio ezl VY
Sty el 550 Glisl GbI YY)

olyslo

Shaisle bl feles 3B YYY

dag> g Jol Gl (S oS g JS o (el VYT

bl ole 8T 5 oble,d S pazsl YYE

Jol Gzl 5 (e 505 5luogul chto ezl YYD

055 Slg 5 Jlus> teiall slapliw ol oo (lstin Sl shio el VTP
Olyaisle Ol g yams (o ail> VYV



Y

ohyaisle (65,9LaS 5 polas calio « S, 5L Ll

YA

S

S35 o Ol &)l 5 e o A5
dog> g DDxe Slas i hio oozl
&35 o bl (gl 3L

S35y Ol o) Slery (el

A
Y¥.
Y¥)
YEY

RIS

OB 5058 Gl 5 Slazsls slocS 5 pooxil
OB 30 (bl gl o ezl
OB 2 (65,088 5 (polee cbio ¢ SI,5L U1

OB e O)lad g oae (i &>

Y¥Y
Y¥Y
Y¥O
Y¥5

o‘»\_o.b

Olden Blisl 35Ul

Ole GLl (OlgS rale) (lgS S (2le 315 siio (yoox]
Older (65,9La5 g olae calio (S )5k U

Ol (6 2 Rl SlocS 18 ol )15 shio el

Oles Gl jlodilas ¢ popss (BaiiSadsi (ol 3)5° (hio (rox
Oles Gl Glyee o) Silesy (rozs

Olded &yl g s (s als

YYV
JTA
Y¥Aa
Yo
YO
YOY
Yoy

S y—

O3 ol &yl g e e alls

O3 8),liS 5 olre caslio ‘@lf)}b &b

33 bl 35 e Blisl &b

S5 bl yalas 501

dog> 9 0 Jaig o Sluwie g oS 15 olo 315 Lato ezl
Sy QLW‘ ‘_;_{LA)."&)U GM LgLQQ,onJ‘ Q9.§l5

OR =T 9 ‘-i‘-‘")"‘" ‘g;“’ls ‘-’b"l’)ls ‘_;’LUS)[S GM ‘J.o.?u‘

YOf
YOO
YoF
YOV
YOA
Y04
Xs-
Y5



& & s /
U’Md’//ﬁfwi/y/ £f

IS il 35 ol ol S g amo il Aolidiam ¥ Cany

M g buo Glalllas 09,5 — (oDl 51yl (pulomo Lo upg T 35 yo (Blgs L
Shgd alzme (Banles & Wl Glp 9285 julpw s3latdl glafsis 5l Lad oaly> ki)
(el

03,8 Sl JSie Lo IS5 e (558 (slasly o o] o s> ¢y cloadle | Sy 0 AYAD Gl (b 2 g
S S douds JSui5 gue (gadg (slassly ool 13 &S (6390 4 a3 6405 Vo U Sl 0590 s é\giﬁaj Sl

2 Vo 0y0 il 03,8 Sneps Loy Iy Loud S5 s claisly o3l 45 (63)0 o <y 005 03,55 dbogy
(Lo > adlgo 93 ) (YL Ol pes ¢ yidls MSio)

(Vo obiyl o) Yo 6 Y 3 oged (W1 e ) Syl B aS adgi 8 lasio CYSUie

OleyosS dde Mol slaes o5 Jlos]

O 5 plogin oSy iy

OWSSlag & 35 (pdy dBgeds By &y (g Slusie § LS 0 i

S hlop 5 g5 & bgye lyydo 5 ol S0

alie Slpl oYgame gy o8 Lol 5 (2)B SV w5 a4 pye bles

it 2 o cadgizee o Bawd adye 5 A 0 ikl SV W5

o) EMasi (392 25

ol ik abop el YL 25 5 g5 (o (el )3 plopes il e

g plsl 4 318 sl Ll g e olSs 4y Jhe (S 3 balywdls cans

ouiS B puaan Cuwd 4y Jgams yailoy CMSLe g @55 plai ans

BBk G ()b Y asye

3L 290 (6)olid Ay o yiwd A8 s

sesSe sbaoles g gy bhwgs (ca)g Y guase sy (450,

21359l 9 yalo sl (553 29105

B Gy bl g s 3,5 56 codgie

oSl 5 Mg il St

Sl o8 )bl den YL 2

&A9§> solKiws ;5 (oolaidl swlae dg39

S L1y oglie slazdl IS elacus bu Lol glaysme gl e e Jos g pladl o oglio slazdl Jlu jlole & cus 5|
ST bl (Cppmdin) Vo B (025%8) ) jlo e
oolassl @l sl




o

B

IWAD bl o )0 g o siuly (S1,5 900 .Y Cangu

O g S Lz b (sl 5155 (Byme

e VWA ldsrs o et T (e a1 e sl ol i) (S evey, s sl 88

59 55 oS B lmal g 465 5 e ol e it it T 5 L e U St 595 el gl o s S SS9 By s Do Sl ity
150 o] sty A gy s (oleatBl S5 Ar las Jlalsl 193 ¥ 32 5 yolo (sobuatdl (gl JSL25 Loy oy €l olSZ, ol3] oMSe de gazee 5 ety 031> B b AR Mo B M o o 5155
Olzen 1y 255 23 598 (oo aled LRSI (samsy Y ggune 3l 095 (oo Jlus] )52 sl 5 b bl (ooluail (sl ISE5 (s b o0 15T 59, ¥ 3 ARGl 14T (3158 ool sl
SibEg s Bl o e TSR ds Lt ) s e e 21 o B ] 5 [ i sty o S S A g i NS
i § S5 e (il ores 139 JLal 5 om0 2392 0399 53 LIS (ool (559 aS0len S Pl (sl o3 S5 (sl o8 (b sy ) 3590 adlgo oS (sl ool 02 5 )

PR —— —— —
~ A A

geiv
A o
\ v Y Y D, v
< > 0-0/0 - Bla-F « >« >
AN £ Y A I Y
- e

v

Ll

 oleashy s

b ol (ool gl JSKos s S awolie N2
A ul:.uub' u‘xl ) )Kg .....wS Ja.a:u:)l
o) e s Gl 0 (gl VL e
(Sl o ool sl 5y

il a8 p e s B s curenie iy 6 JS BB S5 3] S5 gt iy

063 Jo> s ol

B el g Loy s
Ao JpleVgance slyeS Lol )5 GOYE 3y 5 uppe o

oS Bpue Causd g Sy sy SUS_in g 55 pllas e

AN

infegraphic.ir

Beautiful Data . \—emiStaasaly

Jiy90 8 gl st a8
19 bjgel g o St 552500

e dliaio pé Culd) g Iy SOV (ol 4y

cudycY

eSS

Lﬁ-&j

4._._.‘ ,‘ 3‘,&

» JL&:."
o (gl by wilge

4._._.'5' .)',a Qh)" 9 Ca\l,ua’u

() CJMM o),t Jl.l.)'
JeppiSade ol slag, 25 Jos!

C»w.;j

)

B P S I L
I 98 bl g Josd IS g

g polanh 3 cledyb leablanlSides iga Sy plalyusbins

g Ngaseo dlate yé 515
gi0xe (g4 Lo 4535 9 8 il AWV

Cod

¥ (s

(sHasS sladleg 9 g b

.

b O]

dpine

o

arbgye g ol S o

y

)

ey

0395 oy ey LAy 4y g Cluvnga oS 3 53465 0

B

9958yl s 31 (golazdl JSa5 YEY bl sl
WA yleadls )3 il )3 )5 5 S laso Lo ddlgs YY 5

a

Sl gy el dam Vb 25
shosSs oy ) (oobail dulio 3934

o) 356 3l J dlogus (uals (VU35 9 Jlo (el  logus b Lins
o S5l s



& & s /
Sy s \fg

»iog@ho

Joh L5155 ol (Slawe andllas 0] 8 50 5iS sl s 5l golaBl ISas Y2 Lasgs ool JuoSS (slodalicinw )
‘Soy.w‘ (_5‘)3...4 uulm (5“&*‘55)’ )S).n )b )Kgu.ms .la.\m ulJJUaA 05; ).b ol J.».QS) ksl.m:bol...m...u).»

ATV il de slaclus (ol ) el 55,8 Y

g Lo (ol Sl 3155 e ool (198 udame Sl g5 35 50 )9S Laone Slalllas 0957 Y
b sl Jls oyl ol

AYAE 30,9,8 9 WWAN 10,9,8 (g S olad slaasly o Slee i 155 F

5. Churchman c. Philosophical Speculations on Systems Design, center for research
in management science, university of California, 1973.

6. Shane S. A General Theory of Entrepreneurship: The Individual-Opportunity
Nexus. Edward Elgar Publishing, 2003.

7. Shane, S. and Venkataraman, S. The promise of entrepreneurship as a field of
research. Academy of Management Review, 26(1), 2000.

8. Rodriguez-Pose, A., & Ezcurra, R. (2011). Is fiscal decentralization harmful
for economic growth? Evidence from the OECD countries. Journal of
Economic Geography, 619-643.

9. Sterman, J. D. Business Dynamics: Systems Thinking and Modeling for a
Complex World. Boston: McGraw-Hill, 2000.



1OY+Q 1 Judino 0 Lo di‘f;;’fﬁ S35 aliowlods

ool s (g0l S YRV SU5,0 VW0 leanl jo olpl S gews lasre 2ol 150,155 oylese
Olp! ;o eSS e o sloadlso 5l ,0u8

O g Lame Slalllas 0g,5) (soladl clallaa : yi85 ol

ot 12 ool el 1SS (2 903 9 dnd

Tl ool s oole B

6o @bl L, o)l iz (ol o e 1S L )bl
olaidl gla yingsy Cigles 1 poliio

—— igaasd Ll g

S ST R V) JUP

igoals slaojly

solaidl la=e Y

)5 ¥

O (B (agee (5595 0
Ly lopims Y

WWABNY/A - Lecs! & )6




