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bBm111th:m1vi11ft1~e:i~1v15tJ1:m1vi11fl1Bb~n'v11e:iUni;i' Ce-bidding) 

b~"U~ ~b~~ l~6i' 
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tJ1:::mvi11fl161ie:i16'119ln11bb'W'Vl~~B.:leJ1~vi '1TUTU m 11Vn11 • 
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~.:!TU'Vl 

~\l'Vll\9lmn{;l zj\l~ eJ 1 tJdb~tJffJ 1 "~\l'Vll\11" ~m1:wtJ1:::?1\IFh1::: tJ1::: mm1m~eJl?l\11 nTm •rwi~~eJ\1~1\;]191 
\J ' 

~1'Ud'U rn 11tln11 ~1tJ15tJ1:::mm1m€i1.~nY11viin'1 Ce-bidding) {;11m1tln11 ~\Id 
(9). -LJ'm-ci1"l!U\91~1t.1foJ1V1i!n 1~?11:w11mfl~e)'U 1 V111~"l!U\9lvvmb uu~1V1~rnm-U1v\IP11?1\ll.l.'1::: 

\J 

~?1111~'1:::~vdtilm1. U'U'llv·m '1 'llv\11 VI~ 1~ l.fltJ 1.U\11t.1mrivt.1 1~ 1. ll t.1'1JeJ\11.n11.nu BtJL 'U?l.fl1yj~'1::: 1.ff \1 1t.11~Vi'U'~ 1.1.'1:::~ 
' \J 

fl ru~ n~ru::: 1.u'Vj1::: {;11 \1 {;11:W~ ri1V1t.111111l t.1 1.v n?111tJ 1::: m11111 m~v ~1tJ15tJ1::: m11111m€i1.~ nY11vii n'1mrud 1111 tJ~-LJ' v 
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b1. t.1:::°tl11.1.'1::: -LJ'v ri1V1t.1111 ~\l~B 1 ud 

<ii. bB n 6'111bb 'Uu'11 v bB n6'111tJ1::: n1vi11fl1B b~ n'Vl 1e:iU n~ 

(9) . (9) 

1.1. uu 1 u1.?1t.1m1fl1~ ri1V1t.11'111l t.11:::uu n1'j~\1l~eJ~111~1\lmfl~'5~1tJ€i1.~ nvrrniin~ 
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®.ct 1lJLU'\.J'UAA'1zj'l~fl1~'Uzjfl 1 il 'LliJ'rn=fi11Vzjfler~'l'l1'\.JLL'1~1~LL~'l L1V'Llzjfl 1 ~L U'\.Jer~-:i'l1'\.J .. ~ , llt ~ ~ 

'lJ fl'l~t.h v-:i1'\.J'!rn-:i-r~ 1 'Ll1~uu LA~fl~1 v"'11"''\.JL Ylf'l'lJcM m~iJqi=fi mn'I zj'111~~-:ii'.l~i..JA A'1~ ~~'1'11'1.JL ll'U~'U~l'\.J~ 

~~fl11 fl11~ fl11er~~fl11 eru~m1 erij-tJ1'\.J1'11 'Llfl11~1LiJ'lJ'l1'\.J1 'Llfl'1fl11'1Jfl'liJ~UAA'1,j'\.J~1V 
~ ~ ~ , 
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L~Bt.1l.Jm1fll.J - L~Bt.1'V'lfl'l!}Jl1fll.J 'lJB~VJntJ 1~flu~uflfl'1~L llt.1~~t.1-U'm~t.1mTt.1v~vv1 t.1-d1~'1JB~m':i~t.1~uLL~~~~1t.1~ · 1 , , \J \J dJI 

n1':iL~t.lnUml.J~~t.11i5':in'1n1':i~1 ~B -d1~L~Bt.ll.Jn':i1fll.J - L~BtJ'\"lfl'l!}i11fll.J n':iru.ffi~~1l.J1':i'1~t.l~ULL~V\~~1t.l~n1':i 
' ·1 ~ 

L~t.IEJBt.11 tJ~n (9) U 1~ 

1£> . mru~~t.1-U'm~t.IB L Ut.IU~Uflfl'1~~~vr~~t.l\?11l.Jnf"l'Vll.J1fl 1 Vlfl zj~fj'~ hJi1m':i':i1fl~1t.l~U 
'J ' 6J 

LL~ ~~!1t.I~ n1':iL~t.1 nun ';jl.J~~t.11~') n'1 n1':i~1 'Vl~B n ';j ru~~t.loU B L~t.IB L Ut.IU~~ fl fl'1~~ ~ ~~~t.l\Jl1l.J n!j'Vll.J1 tJ~1~ 

tJ':i~ L Vl ptzj~ v~ hJi1 m':i':i1fl~1t.1~rnL~ ~~ ~1t.I~ m ':iL~t.I 1 ~'W'11wn m':i n1V1t.1~l.J" A1'1JB~Vlt.1'1 ~Vl ~Lu vt.1 t~ v~~t.1-U e:i 
dJI " , \J 

m. ~1'Vl-rUn1':i~~~B~V\~1~fl#~'Vl~~~lJ1~L~t.1Lnt.I ctoo,ooo U1Vl~t.i 1 tJ mru~~t.loUB 
'J 

L~t.IBLUt.l~Afl'1i5':i':il.Jm 1~'W'11':iCU1'11nV1'1~~e:i-ru':iB~Uqj~L~t.1eJ1n1lJLnt.I ~o lt.I rlBt.llt.l~t.loUBL~t.IB L~V'1i'B~lJ L~t.I 

eJ1nA~L'Vl~B 1 tJUfll;gi5t.11fl1':iLUt.ll.J'1A1 C9l 1 t.I ~ '1JB~l.J'1A1~UU':i~l.J1ru'1JB~ bA':i~n1':i'Vl~B':i1Vn1':i~~t.loLJBL~t.IB 1 t.ILL~'1~ 
·~ 'J 'J 

fl#~ LL'1 ~V11 n L llt.1~'1lt.1~ m':i~~te:i~~~ 1~V1~B L llt.1m~-ru m':i ~ ~ L~ an '1 ~"1 a~ LL~~~'Vl'1~~vfo':iv~u n 1 ~ L~t.1eJ 1 n~i1l.J'1A1 
\J \J at \J 

~~ n~11~nfl#~V1~~ 1t.11't.1'1~t.11l.J1 t.1'1qiqi1 

~. mru~~~t.1-V'm~t.IB 1~lJl.J'1A1~Vl5'1JB~n'1n1':i'Vl~BVlt.1'1~Vl~L Uflt.1 'Vl~BlJ LL\?11~L Yi fl~ 
'\I \J , , 

'V'lB~'1~L-U'1 ~t.1-V'm~t.1a ~1l.J1':i'1~1L ut.1m':i 1~~~d 

((9)) mru~~t.1-if m~t.1 m Dt.IU~~ flfl'1~~ ~~~:ff t.1\?11l.J n!)'Vll.J1tJ1 Vl tJ 'Vl~B~fl A '1i5':i':il.J~1~ 
..... "1 ... ...i... ....~...i'i ......... ~...i 1 I tJ 
'1B~qj'1l1\Jl VltJ ~tJt.1'1JBL~t.IB~1l.J1':i'1'1JB1~L~t.1'1t.IL'1lB ~~fJ\JlB~l.J1~L~t.1'1t.IL'1lB (9) t.I ~ '1JB~lJ'1fl1~U ':i~l.J1'1J"!JB~ 

'i .. .J.,j ... 1 I ~ ~I .. ...i .J 1 tJ .. .. "' .. .. "' "' 
~fl':i~n1':i'Vl':iB':i1Vn1':iVltJt.1'1JBL~t.lv t.ILL\Jl'1~fl':i~ '1~L ut.l~t.IL'1lBVli5t.11fl1':iJl1tJ t.I ':i~LVlPI 'Vl':iBU':i'l!}VlL~t.IVlt.l'Vl':iBU':i'l!}Vl 

' 



L~tJVltJ'l,1~ nVl1'Yi ~.ffi~fovtJru1\Jl1 ~i.h~ nvu ii'1 m':i L~tJVltJ L ~v n1':iVi1ru'lj~ LL~~i.h~ n vU5':i ii'1~1tl ':i~ ntJm11tl-:i~ mPi 
, , ti , , 

'llv'l5tJ1fl1':iLL iA.:itl-:i~L VJP11 Vltl 1J11m1t1zjvu~,;'VlL~tJVltJ~5tJ1fl1':iLL iA.:itl-:i~L VlP11VlmL~\lLltltJ1 ~Vl':i1U L1i1t1~'11':iru1'11n 
' 

t1eJ li1 L~tJ ':i11l'lleJ\l1\l L~tJ~tJ LzjeJ~~1tl' n.:i1tJ 1 myfo ':ieJ\l ,,.,~eJ~~1tl'n.:i1mn'll11'u ':ieJ\l Cmrul~fo11vu B1tJ1'1'11 n 

~1tl'n.:i1tJ 1,,.,ru) zj.:ivvn 1 ~LLri~~tJsff m'1tJv tl'u(i.:i1tJ~tJsffm'1tJv 1lJLiitJ ~o 1tJ 
" v 

(Iv) mru~~tJsffm'1tJVLUtJti~Uflfl~~~li1~\l~tJl'l1lJnf1'1,11J1tltJl1\lUWLVll"l ,,.,~elUflfl~ 
\I , dJ , 

5':i':i1lli11~m~~m~'rn'lj1~1 Vlt1 ~~tJsffm'1tJv'111l1':i'1'lleJJ'lL~tJ~tJLzjv L1i1t1~el.:ii'.h.:iL~tJ~tJLzjv @) 1 tJ ~ '!Jv.:i11~~1.:iu 
·~ v v 

tl-:i~111ru'!Jv'l Lfl':i\ln1':i't,1~v':i1t1m':i~~tJsff m'1tJeJ 1 mL~~::!fl~\l '1::!L tltJ~tJLzjeJ~5tJ1fl1':ifl1t11 tJtl-:i::! LVl?l V1~vu~,;'VlL~tJ 

VltJ,,.,~elu~,;'Vl L~tJVltJV1~ nVl1'Yi ~Yi1~1'u vtJ ru11J11 ~tl-:i ::! n elU ii'1 m':iL~tJVltJL ~el m':iVi1ru'lj~ LL~::!tlw nvu5-:iii'1~1 , , , "' , , 

tl-:i::! ntJ\Jl11ltl-:i::! ml"l'!JeJ\l5tJ1fl1':iLL iA.:itl-:i::! L Vll"l1 VltJ mm1t1zjvu~,;'VlL~tJVltJ~5tJ1fl1':i LL iA.:itl-:i::! L Vll"l1 VlmL~\l LltltJ 1 ~ 
' 

Vl':i1U ,,.,~v L tltJ~tJ LzjeJ~5tJ 1fl1-:il'i 1.:itl-:i::! L Vl \"l'l,1~vu~,;'Vl L~'U'VJ'U,,.,~ nVl1'Yi ~.ffi~fom~ 'IJ1\Jl1 ~tl ':i::! n vu ii '1 n1':iL~'U'VJ'U L ~el 

n 1':iVi1 ru'lj ~ LL~::!U':i::! n vU5-:iii'1 ~1tl-:i::! ntJ 1J1111tl-:i::! n 1 l"l'!J el'l5tJ1fl1':inm.:itJi1.:itlw L Vll"!JtJ \Jl1m1 t1zjvu~,;'Vl~t5tJ1 fl1':i 
' 

nm.:i 1'11.:itl':i::! L Vl l"lJtJ LL~\l Li tltJ 1 ~Vl':i1U Lli1 t1~'11':iru1'11 n t1vli1 L~tJ ':i11l'll el.:i1.:i L~tJ~tJ Lzjv~'11tl' n.:i1tJ 1,,.,ajfo-:iv\l ,,.,~v~ 

~1tl'n.:i1tJ'11'!J11'u-:im (mru1~fo11vurl1tJ1'1'11n'11tl'n.:i1tJ 1 V1aj) zj.:ivvn 1 ~LLri~~tJsff m'1tJeJ tl'ufi.:i1tJ~tJsffm'1tJeJ 1lJ 

Lfi'U ~o 1tJ 

er. mru~~tJsffm'1tJmlJtJti~Uflfl~~~li1~\l~tJm1lnf1'1,11J1t11'i1.:itl-:i::!LVlP1 ,,.,~vUflfl~ 
\I , dJ , 

5':i':i1lm~n1~~m1ru'lj1~1Vlt1\Jl11Jsffv Iv sffel rn LL~::!sffv ~ (l!:J) 1J~~1'1::!~eJ\lLUtJ1tlm11eJ'm1LL~mtl~t1'UL~'U\Jl':i1 \Jl11l 
" v 

U':i::! n11"1~5'U1fl1':iLLiA.:itlw L Vll"l1 Vl tlrl1'1,1tJli) 11..1'li1.:iww)1.:i1tJ~ Le.Jtl LL Vi~U':i::!n11"l LL~::! Lvn'11':iU'rnn11i1':i1fl11 tJ-:i::!UU"5'1i1 

~eJ~li1~1\lfl1fl1'~~1tlBL~nVl':ivtin~ (e - GP) '1tJ(i.:i1tJL'1'UeJ':i1fl1 
"' 

~.:id ~~tJsff m'1tJ el '1 ::! ~ el\l ~'U LeJ n'11':i~ LL'1li1'l1 ~L i1ufi.:isff el1J~ L~ tl1 tlU1J~~1 '1Vl5'!Jv\l 
\J \J \I , 

ii'1n1':iLL~1LLl'imru tlwnelUtlULeln'11':i~\ln~11'1::!~eJ\l~1'Un1-:i1'U-:iel\l\Jl11J':i::!LUtlUm::!Vl':i1\ln1':i~1\lUWLVll"ll1~1tl 
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~ 

ct.~ flru~n~~iim~~"il1~ru1~"n1~t.Jwm~~1fl1BL~nvi~eiiln~ "il~~1Lili.Jn1~m1"il?1eJ'U 
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ti:'..C9lo ~~ryry1~v\l~~v1'1bbt-Jt.m11vh:rn..1lJ11~mtJ1 t.J ~ l'\.J t!u~~'11n1t.J~\l'\.J1lJ 1 t.J~ryry1 

bi't.Jbb~blJt.Jmru~ruru1~v1tJ 1~bnt.J rio i't.J "1~Bmrum1~vzj\l~ruru1n1"1t.J~~\l\11m1~b~tJ1 "1~vmrum1~vzj\I 
u u ' u u 

~fYfY1"1~BU'\.JVin-if B(;ln~\lbU'\.J"1U\l~B~~1\lb~'\.J 1~bfl'\.J ctoo,ooo U1Yl ~\l.Q' bbt-J'\.Jn1ivl1\11t.Jvi'\ln~111 ~~mllt.J 
I .::I Q.J 

bv ff~11'11'\.J'\.-1'\.J\l'll B\1'1 fY fY1 

er. "1~m.J~~nt.Jm·n~1..1ei~1P11 
' v 

~~t.JoLJvb'1t.Jv~v\111\1"1~nt.Jwnt.Jn11b'1t.Jv11P11-w~vlJnun11b'1t.Jv11ri1YJ1\11~uun11~~~B~~ 
" 

U1Yl~1'\.J) 

cr.(9) b~t.J?l~ 

er.~ "1U\l~v~1t.J1~nt.JB b~ nY11vun~'llv\l'B'\.J1fllimtJ 1 t.Jt.J1~1. Yl\i'l(;lllJt.t. uu~riru~m1lJm'j 

t.Jfou1tJn1"1'\.J~ 

tJ d~ n BU fl '1 n l'j b~\JYl'\.Jb ~ v n1i'W1W'll~ bb~~t.Jw n BU'Bifl '1~ 1t.J d~ tl'\.J (;l 1lJUi~ n1Pl'IJ 8\l'B'\.J1fl1')' bb vi\lt.J d~ b Ylf'll 1 YI tJ (;l llJ 
' ' 

'jltJzjvU~,;YI b~'\.JYl'\.J~'B'\.Jlfll'jl.I. vi\IU'j~I. Ylf'l11 Yltl bt.4\lt.l tJ'\.J 1 ~Yli1U l~tlv'\.J falJ 1 m off mlJ~1v~1\1"1U\l~v~1U'j~tl'\.J'llv\I 
' ' 

'Bt.J1ri11~riru~m1lJn11t.J 1tJu1 tJn1"1t.J~ 

n 1ru~ ~~'\.JoLJB b?l'\.J ml 1~'\.J'BU m1'~U1~ 1 Y1 tJ'\.-1~B'\.-1U\l~B~1Ui~ tl'\.J'llv\IU~,;YI b~'\.JY1'\.J'\.-1~BU ~,;YI 
" "' ' 

b~'\.JYl'\.J'\.-1~ nYI 1'-w ~ lJ111\I b U'\.J'\.-1~ nt.J d~ n'\.J n11 b?l'\.JB11fl1 '1 ~ ~ B\I ~\I ~'\.JUUU bv n?llivi'\I n~11lJ11 ~~\l'\.-1l ~(;) 11 '1?lBU 
' 

m1lJf:1n~v\11t.J1t.J~ .. ~ .. ~ ... ~:~: ... ~rtb.~1~'1111\lnm .0.'f..~.~·~" fi'I .. ~! ... ~~.~ .. 
" 

v 
O Cit. I I O Q Q.I~ 

n1i'll1Wb\l'\.Jt-Jl'\.J'UV\IYl1\ln1i'll1i~b\l'\.J ~\l'\.J 

1vm~m-if1ury:U 'Bt.J1fl11n1\l 1 Y1tJ'11n~ (lJ"11'1lt.J) b~'IJ~ury:U ~octe9l~rn~~crcr zj v iJry:U b~t.J 

t.Jvn\lut.J1~mrub~t.Ju11\I 1-w 1;a'j~flbn(;l 
' " 

t.J1~nt.Jm1b'1t.Jv11fl1 (bu-w1~mru~~"1~nt.J1~nt.Jm1b'1t.Jv11fl1"1mtJ11tJm1'W'111ru1) m1 ~ ~\1'111~ (;l'j1'1?ivu 

fl11lJfl n~v\I 1~ tJ~'\.JlJ1'W~BlJtlUn1 1 ~'\.JoLJB b?l'\.JB~l'\.J'j~UU e-G p 1~ tJm1'1111~ b~'\.Jbb~~~\1"1~n~1'\.Jn1i'll1W b~'\.J 1 ~ 
" "' 

~1bU'\.Jn111 t.Jl'\.Jbb~~ b1~1~WU1tJ\11'\.J'lJB\11'~n1"1'\.J~ 1 ~b U'\.Jl'\.Jbb~~ b1'11b?l'\.JB11fl1 b vhtTt.J 
"' 

mru~er~'\.JoLJVb'1'\.Jv~~'\.JoLJVb'1'\.JB 1 t.JiU bb UU'IJB\I 
11 fl'1n11~1lJrl1 11 UW'1\lrl'1~ 1-ff"1u\l~v~1Ui~tl'\.J 

" " 
B b~nY11viln~'llv\lut.J1fl111 t.Jt.J1~b Yim Ut.J"1~nt.J1~nt.Jm1b?it.Jv11fl11 ~1~~zjv~ b-ii'1~1lJfi'111tJ~~ryry1~1lJfi'1n1"1t.J~ 

1 ~b llt.J~b-if 1~t.J-if v b'1t.Jvnuml1 tJ\11t.J'llv\11'~b ut.Jer~t.J-if v b'1t.Jv 
" "' " 

l'\.J tTu'1~'11n1t.Jvl~\1"1l~ 1~~'111ru1 b ~'\.J'llvu11 tJ\11'\.Jt-J~l"i'~ b~v n~'llt.J~m1t.J1~ m~11ri1 b1tJu1vtJ bb~1 bl'\.JbbtJl~~'\.J 
" " 
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\Jlf1'1.:J Vl~eJ~~'UoLJeJL'1'Ufl 1~~'U'11floLJfli:..Jfl~'ULL~1 
" " 

rn1~t1V1~nu1~nt1rn'H'1t1m1m 1~111t1mru'ltil 1 '1~~t11mlilCJ1~ljtileimdCJ 

b. 

b .rn 

L'1'Ue:J hfo nvi'ei.:i Vl~ei 1l.JA1u'11t1\Jl1l.J-LJ'ei rn V1~ei~t1-LJ'm'1t1ei hfonvi'ei.:i\Jl1l.J-LJ'ei ~ Aru~m1l.l rn1Vi'111ru1i:..J'1 "1 '1~ 1l.11'u 
" " 

Vi'111ru1-LJ'm'1'UeJ"lffi.:J~~'UoLJeJL'1'UeJ)1tJifu Ll'ULL~ ~~'UoLJeJL'1'UeJ11CJ11il L'1'UeJLflf1'11Wl1.:JL'VlflUflVl~m1CJ'1~LBCJtil 
" " 

Aru~m~ru~Lo~1~"Uei.:i~'1til~'1~"U1CJ 1~A1u'11t1 Vl~ei L'1t1ei11 CJ'1~LB CJtilLL\Jln~1.:i 1U'11m~ei'U1"U~ ~.:JVlltil n1V1'Util 111 'LI 
' ' 
u1~rnP1 LL'1~ Lein'111uwmtil11 1'11BL~n'Vl1ei-Un~ 1 t1~1t1~m '1i'111~~1ri'ryLL'1~m1l.JLL\Jln~1.:ii1t11l.Jlji:..J'1v111 ~Lntilrn1 

1~ LU~CJ'U L~m u~CJ'U ~ei~~t1-LJ'm'1t1ei11CJ~'U V1~mtJt1rn1~til~'11til L~nt!eiCJ Aru~m1l.lrn1Vi'111ru1i:..J'1 "1 fl1'1 
" 

(l!?) L'1'Ue:J11CJ'1~ LBCJtil LL\Jln~ 1.:i 1 U'11nL~e:J'U1"U~rl1Vl'Util 1 t1Lein'111u1~mtil11A1 

B L~n'Vl1ei'Lln~~L tJt1'11w~1ri'ry V1~eilje.J'1v111~Lntilm1l.J1~L u~CJu L~CJ L u~CJ'ULLn~~'U-LJ'm'1'Um1 CJ~'U 

b.ct 1 t1rn1~til~'Urn1u1:m1til11A1B L~ n'Vl1ei-Un~V1~ei 1 'Urn1v11"'ryry1 Aru~m1l.lrn1 

Vi'111ru1i:..J'1 "1 Vl~eJ ~.:JVlltil lj~'Vl51 ~~~'UoLJVL'1'Uti:ff LL'1.:JoLJVL Vl'1'1~.:J L ~lJL~lJ 1~ ~.:JVlltil lj~'Vl5~'1~ 1l.l-ru-LJ'm'1'Utl 1l.l-ru 
" 

b .b ~.:JV1ltil 'Vl1.:iHzj.:i~'Vl5~'1~1l.lfo11m~1'1til V1~m1mV1~.:i11m11il V1~ti11m~L'1'Ue:i 
' 

~.:JVll.Jtiltil~ LL'1~m'1Vi'111n.m~e:in~e:i 1 'U'11'U1'U Vl~e:J"U'U1til V1~mo~1~11 CJ rn1V1~.:i11CJrn111il Vl~e:Je:J1'1'1~CJm~n rn1 

uw n1til11fl1B L~ fl'Vl1e:JUn'1'11il CJ 1~Vi'111ru1~til~e:J LG'lCJtil~ '1tilLL~'1~Vi'111ru1 ~.:id L ~tJU)~ LCJ"lltl"Ue:J.:J'Vl1.:J11"1lf111L tJ'U 
' 

~1rlfll LL'1~1 ~~e:J11f111~til~'U"Ufl.:J ~.:JVlltilLtJ'UL~til"U1til ~~'UoLJe:JL'1'Ue:J'1~L~CJfl~e:J.:Jfh1-ff~1CJ Vl~fl~1L~CJVl1CJ11il 1 iJ\~ 

11l.J~.:i ~.:iVll'lil '1~Vi'111ru1 CJn L~ nrn1u1~mtil11mB L~n'Vl1e:i-Un~LL'1~'1.:i 1 'Vl~~~'U-LJ'ei L'1'Uei L tJt1~~.:i.:i1'U 1~11'1~ L ll'U~ 
" " " 

~'UoLJe:JL'1'Ue:iffi~forn1ri'lilL~e:JflVl~e:J 1~n\Jl1l.J Vl1flljLVl\Jl~Lzje:i~e:i 1~11f111~'UoLJe:JL'1'Ue:JflWvl1f111LtilCJ 1~'1'1~\Jl L'li'U f11) ' . 

.:J1'Ul'l1l.J Le:Jf1'111U1~ f11til)1fl1BL~fl'Vl1e:JUn'11~ Aru~m1l.J f111'~'111(1.11e.J'1 "1 Vl~fl ~~'Vlltil '1~ 1 ~~~'UoLJeJ L'1t1e:i'1t1:ff LL'1~ 
" 

LL'1~ LL'1til~V1~n~1'U~v111~Lzjei1~11 ~~'UcUeJL'1'Ue:J'11l.l11nt'i1L 'Llt1rn1ml.JLe:Jn'111u1~mtil11mBL~ n'Vl1e:i'Lln'11 ~L'1~'1 
~ " 



'1lJLJ'HU V11nf'i1~LL'1'l hMJt.1~-ruYl'l 1~ ~'l'Vll\11 ii~vi5~'1~ 1lJ-ru.Um'1'Utl'Vl~tl 1lJfo111'11'Utl'l~~'UsUeJL'1'Utl11CJJ'U ~'ld 
" " 

~~t.1.Um'1t.1e:J~'ln~111,,Jii~vi5L~CJn~e:i'l~11-ff~1CJV1~e:i~1L~CJV11CJ 111l ~ -;,i1n '1'l'Vlll1l 
" 

b ."1 ne:J'U'1'l'U1lJ 1 'U~ '1) fl!1 '1'l'Vll\1l tl1 '1th~ n1i11 CJ rn~ nm 1th~ ffl\1111 fl1B L~ nvi1e:iil n~ '\111 n 

tJ11n£l111im1 m~vh~ L .U1~ n~ru~ ~~t.1.Ue:i L'1t.1e:i~'1l'U~n11tJ1~ m\1111 fl1'Vl~e:im~fo m1l°ll1l L~ e:i nii ~"tJ1~ LCJ'1ltl~1iJ 

nt.1 'Vl~e:iii ~')'U 1~ L~ CJ nu ~~'UsU tJ L'1'U tl11 CJ5t.1 'Vl~tloLJ\1l'U11'l n11 LL~'loLJ'Utl U1'l L U'U511lJ VI~ tJ '1lJ CJe:JlJ nt.1 nu ~~'UsU tl L'1'Utl 
" 'IJ 

11 CJ5t.1 'Vl~tl L~1V1iJ1m 'Un11L'1'Utl11fl1 'Vl~tl~tll1m~vi1n11Yl'1~1'15'U 111l 1 t.1n11L'1'Utl11fl1 
' 

b .~ V11n~~t.1.Um'1t.1e:Jzj'lLUt.1~tJwne:ium1 SMEs L'1'Utl11fl1'1'ln1111fl1~1'1\1l'Ue:J'l~~t.1-ffe:i 
\I \I \I , \I 

L'1'Ue:J11CJ5t.1mlJLn'U~e:JCJ'1~ (9)0 1~'111l~ti'111l-;J1'lnu~tJwne:ium1 SMEs ~-:in~ 11 Ll1lCJ'111lL~CJ-:J~1~U~~'UsUeJL'1'Utlzj-:J 
" " 

L llt.1~tJ1~ ne:iu m1 SM Es zj-:iL'1t.1e:i11fl1'1-:in1111fl1~1'111l'Uti-:i~~t.1.Um'1t.1e:i11CJ5t.11,,J Lnt.1~e:JCJ'1~ C9lo ~-;,i~ L~CJniJ1vi1 
\I \I , \I 

~fl!f1!11lJLn'U rn 11CJ 

LUt.1~tJwne:ium1 SMEs 
" 

~-:id ~tJ1~ne:ium1 SM Es ~'1~ 1~LL~lJ~e:J~1'U11fl11'11lJ111fl'Vl~-:J '1~~e:i-:iii1-:iL~'U 
" 

~ '1) '1)1 '1~'1lJ\111lJUU~Yl'U11lJ nu11 fl1~ L'1'U tJ 1 t.1fl~-:ii1'LL~') iil,J" ~111lJ n'U 1,,J Ln'Ul,j'1~1'Ue:J-:J11CJ1~mlJ'U'U1\1l~~'U 

Yl~LDCJt.1Hnu '1'11. 

mCJ1 t.1tJ1~Lvil'11 YlCJ (Made in Thailand) '11n'1meJl'l'11'Vlm1iJLL"1-:itJwLvil'11 YlCJ L'1'Utl11fl1'1-:in1111fl1~1'111l'UeJ-:J~ 
, \I , \I 

L'1'U €l 11 fl111 CJ5t.1 1,,J Ln'U~tl CJ'1~ er 1 ~'111l~ti-:5'11l~1-:J'11 n ~~'UsU tJ L'1'U e:im~fo m1-ru1e:i,:i LL'1~ tltl nLfl ~tl-:J'Vll.11 CJ~'Url1 ~ 
" 

1~ LL~lJ~tl 1 t.1n11L'1'Utl11fl11'11l.J111fl'Vl~-:J 

e:J~,:j 'Vl1n 1t.1n11L'1'Utl11fl1fl~-:JJ'U ~~'UsUeJL'1'Ue:J11CJ 111liiflru'1lJU~~-:i.Ue:i b.~ LL'1~sUe:J b .ci 1 ~~ 
" ' " 

~'UsUtl L'1'Ue:J11CJJ'U 1~LL~lJ~tl 1 t.1n11L'1'Utl11fl1'1-:JffJ1~~'UsUtl L'1'Ue:J11CJ5'U 1lJLn'U~e:JCJ'1~ C9ler 
" " 

b .C9lo mn~~t.1-ffm'1t.1e:izj-:iiJ1'1i~tJ1~ne:ium1 SM Es LL~Lllt.1Uflfl'1511iJm~ne:i~n1'1!1~1 viv \I \I , g~ 

'Vl~tiil ~u fl fl'1~ -:5'11l~-:J~'U\111lJ n f1'\lllJ1CJ1YlCJL'1'U€l11fl1 '1-:J nl111fl1 ~1'1 \1l'Utl-:J ~~'UsUeJ L'1'U€Jzj,:i L U'UU fl fl'1511lJ (1) 1~m~n tJ , dJ \I , \I , 

~ fl!'1l1 ~1 Yl CJ'Vl~tiil ~1.Jfl fl'1~-:5'11l~-:J~'U\111lJ n~'Vll.11 CJ'U tl'l ~1-:JUW L Yl 1111,,J Ln'U~tl CJ'1~ rn 1 ~-:5'11l~ti-:5'11l~1-:J nUtJfl fl'1511lJ m~ 
ne:ii '1J'll1~1 Yl CJ'Vl~t1'1~1.Jflfl'1~-:5'11l~-:J~'UmlJ n~'Vll.11CJ1 Yl CJ ~,:i n~11 

~~'UsU tl L'1'Utl~ L U'U n-;,i n11~1l.Jrl1~'1~ 1~~vi5mm 11 fl'l-1~-:J ~ L-ff 1~1l.Jrl1Ylm1 CJ-;,]~~ tl-:J 
" " ' 

L U'UlJfl fl '1511lJ m~n tl~ '1)'111~1 'Vl CJ'Vl~tiil~tJ flfl'1~'1 (1)~-:J~'U\111lJ n !)Vll.11CJ1 'Vl CJ 

• " .f 
rn. m~V11flruru1'lfv'tl1V ..... 

"1.C9l 1 t.1mru~ ~'1l'U~ n11tb~ ffl\1111fl1B L~ n'Vl1tiiln~ '11lJ11'1~-:JlJe:JU~-:J'Ue:J-:J 1~ fl1Utl1'U 
" 

mCJ1 t.1 er 1t.1v11 m1 tl'rnL~1t.1~v11eV'e:il'ln'1-:i~e:i ~'l 'Vl 111l '1~Yi-;,i11ru1~11lvi1.Ve:il'ln'1-:iL llt.1V1tl'-:i~mL 'Vl'U m1v11~'1Jfl!1miJ 



LL'U'U'1ruru1~-:i~~'\J 1'.1-V'el G> .rn fit~ ., ., ' 

g-J. ~ 1 'Umru~~'ll'U~fl1~\J)~ ffWl11A1B L~ fW11el'li n'11~'111J1)(1~'11Jel'\J~'1'1Jel'l 1~A)'\J()'J'U 
'IJ 

frn.J1 'U er l'Uvl1fl1) "v1~el ~'l"v1l~ Li1'U111~'11Jm1~~v\'1-V'elvin~'IL U'U"v1i1''1~el Vl1l.J.LJ'el gV , (9) er'll'U~fl11\Jwmvi11m 
'IJ 

BL~ nvi 1elti rnh1~ vi' el'lvl 1 '1 qi qi1;S'el 'IJ1 !:l i;i111 LL 'll'U'1 qi qi1~-:i1~lJ1 'U-V'el G> .rn "v1~elv11-V elVl n~-:i L U'U"v1i1'-:i~el n'\J~'l 't-1-!vi 

fl1!:J1'U g-J l'U iJ'U'1V1'11n-J'Um~-r'\JLL~'I LL~~'1~vlel'l'J1'1"v1~n\J1~n'U'1qiqi1LU'U~1'U'J'UL~'ULvl1tl'\J~el!:J~~ er '1Jel'l11A1 

A1~'1'1Jel.:J~\J1~mvi11mB L~nvi1eltin'11'IX~-:i "11vi ~vi~el1ll'U'1Jru~v\'1'1qiqi11vi!:l1-b'"v1~n\J1~n'Ueltl1-:i"v1~-:ieltl1-:i 1vi~-:i~el 

1\Jd 

(G>) L~'U'1Vl 

(~) L~A"v1~elV111vJvl~i5'U1A1'H~'U~'l~1!:J zj'ILU'UL-tiA"1~elV111vJvl~'l-J'U~ffiiL-tiA "v1~el 

Vl11vJvlJ'U'l111~~eJL~1"1tJ1ffi 'U-J'Uv\'1'1qiqi1 "v1~elrlel'Ul'UJ'U hJ Ln'U rn l'Uvl1fl1~ 

(rn) "v1i1''1~el~1\J)~tl'U'1Jel'li5'U1A1)fl181 'U\JW L Vli'l Vl1l.Jl'i''JelV1'1~Aru~m11Jfl1) 

'U fo'U18n1"v1'UV1 ~-:i1~'\J 1 'U-V'el G> .<i'. (~) "1~el'1~ L U'U"v1i1'-:i~el~1\J1~n'UB L~nvi1eltim1ml.J15m1~ml.Juru~nm-:i ' ., 

(<i'.) "v1i1'-:i~el~1\Jwn'U'IJel-:i'\J~,;viL~'UVJ'U "v1~elu~i;'viL~'UVJ'U"v1~nvi-ryj8m~foel'4fY1vi 
1 '!X\Jw n el'\J n '1fl11L~'UV1'U L ~el fl1)yj1 cU'lleJ LL~ ~\J)~ n el'\J51n '1 ~1\J)~ tl'UV11l.J\J)~ fl1Pl'IJ el'li5'U1A11LL v1-:i\J1~ L V1P11 V1 !:J 

' ' 
mm1!:Jzjelu~,;'vi L~'UVl'U~i5'U1A11LLv1-:i\J1~L V1P11V18 LL~'! Li !:J'U 1 '!Xvi11'\J 1vi !:Jel'U L~l.J 1 m-b'vi1l.Jl'i''JelV1'1"v1i1''1~el ~1\J)~tl'U 

' ' 

\J~~ m vi 11 m BL~ nvi 1eltin'1 (~'1J18) ~'U'11 n-U el~ ffW'Uml.Ji ryry1;S'el'1J1 mL~1 

"v1~n\J1~n'Ud'1~A'U 1'IX1vi!:l 1llijvielm i1!:l ml.JeJ'i;i11~1'U'IJel'l~'1vi~;Selzj-:i~-:i"1 -!vi 1~-ru 
' 

I SI I Q. 

~. fl1\11.:ILLft::fl1"a\11EJL.:J'U 

~-:i"v11vi '1~~18A1~-:i'1m-:izj-:i 1~11l.Jm;;l;J~A1 L ~l.JVl~elV1'1'Um;;mm~'U 1 LL~~A11-b'~1m.~-:i\J1-:i 

~1mL~11'IXLLner~'U-V'm'1imffi~-rum~Fi'viL~eln1 'IXL u'Uer'IJ1 !:l 1vimL u-:ielel m ll'U (9)~ -:i1vi~-:id 
'IJ 'IJ 

-:i1vi~ (9) LU'U'11'U'J'UL~'U 1 'UB'vi11~el!:l~~ ~ . rnrn '1Jel.:JA1~-:i'1Jel~ L~eler'IJ1!:l 1~~~l.Jel'\Jl'1vim1 
'IJ ' 

LLYmeJ'!Xel-:i~11'i'vi '11'U'J'U rn 118fl11 (~'JVl~G> ) 1'1XLL~'JL'1~Wl1!:J1'U rnG> l'U LL~~ ~~"1lVl 1~Vl1'J'1fol.Jel'\J~~'1Jel~H 

LLyjVleJ~el~~11'i'vi '11'U'J'U rn 11Vfl11 (~'JVl~~ ) 1~LL~'J L'1~'1fl1!:J1'U rno l'U LL~~ ~~"1-JVJ 1~m'J'1fol.Jel'\J~~'1Jel~H 

L~!:J'\J~elmL~'J 



~·w1~ Ci'. LU'U'11tt:J'UL~'U 1 'UeJ'm1~vtJ'1~ ~ .mm 'lltl~A1~~'lltl~ L~tl~'ll1tJ 1Jl'1~lJtl'\Jl~~fl11 
'U , 

LL~Vl6t.1'e:i~~1~~ '11'U1'U m 11tlfl11 (~1~~Ci'.) 1"1LL'11L~1'1mti1'U m"1 l'U LL'1~ ~~...,1~ 1Ji'l'l11'1folJv'\J~~'lltl~H 

~1~~ ~ LU'U'11'U1'UL~'U1 'UeJl'l11~tltJ'1~ ~ .mm 'lltl~A1~~'1Jtl~ L~tl~'ll1tJ 1Jl'1~lJtl'\Jl~~fl11 
'U , 

LL~Vl6\.1e:i~~1~~ '11'U1'U m 11tlfl11 (~1~~~) 1"1LL'11L~1wnti1'U mo l'U LL'1~ ~,m')'~ 1Jlm1'1folJv'\J~~'llv~H 

~1~~ ~ LU'U'11'U1'UL~'U 1 'UeJ'm1~vtJ'1~ ~.mm 'lltl~A1~~'lltl~ L~tl~'ll1tJ 1Jl'1~lJtl'\Jl~~fl11 
'U , 

LL~Vl6t.1'e:i~~1~~ '11'U1'U m 11tlf111(~1~~~) 1"1LL'11L~~'1mtJ1'U m"1 l'U LL'1~ ~~wr~ 1Ji'l'l11'1folJv'U~~'lltl~H 

LL~Vl6\.1e:i~~1~~ '11'U1'U m 11tlf111 (~1~~"1"1) 1"1LL'11L~~Wl1ti1'U m"1 l'U LL'1~ ~~'Vil~ 1Ji'l'l11'1-r'UlJtl'\J~~'llv~H 

L~tJ'\J~e:imL~1 

LL~Vl6\.1e:i~~1~~ '11'U1'U m 11tlf111(~1~~"1~)1\.1LL~1L~~Wl1ti1'U mo l'U LL'1~ ~~'Vil~ 1Ji'l'l11'1folJv'U~~'llv~H 

L~tJ'\J~e:imL~1 

~. ei'1J1~1f'i1t1i'u 

A1tl-r'Ul'l11J LL '\J'\J« qi qi1~e:i'U1 ti LL 'U'\JVJ1 ti L e:i n ~11tlw m ~11 m~ L~ nVl 1e:itl m1i1' 'Vl~e:i.LJ'e:il'l n '1~ ~e:i 
'll1m U'U'Vl'1~~e:i 1t-1'~~1 'UeJl'l11~€ltJ'1~ o .~o 'lltl~11f"l1A1~~'1J€l~~8~ hJ1Ji'-r'U1J€l'\J~€ll'U 

G>O. 



• 

L<LJ'1lJ1L~tJY11-:Jb~ei1 'UL~'UY11-:i~i1b~ei1 Yl m~'Uei~ bb'1~'11l.111'11~'\J~m1~\J'll'U1~mlJ~1~lJ'UIJ1~11m1n1~Yl11-:ifllJ'U1fllJ 
" "' 

th~ m fl! nT'v1'U~ ~~'U-ff ei b'1'U eizj,:i b ll'U~'ll1 v -:v~~ ei-:itJD'1~1J11lJ n !)vtl.11 v11 ~1 v m1~-:i b'1~lJ m1~1ru'11 t1'U11 ~-:id 
( ®) LL~-:! m1i-:ivt~eitl1~-:J'll e:i-:i~~v'll1 tJ~-!I n~11L-ff1l.J1'11 n~1-:itJ1~ L Yl fl!~ v f))lJ L~1vl1 

mv1 'U G"J 1'U ti''Uvr-:ibb~1''U~~'ll1vi-:i vt~ei~ei'lJei-:i-:v1n~1-:ith~LYlfll L1'ULL~b U'U'lJei-:i~1~lJ'U1J1~11m1nwY111-:if1lJ'U1AlJ 
" "' 

tJ1~mfllvrn1'U 1~'\J11Y1n1~m~ei~'U 1~ 
' 

(Iv) 

L~e:i 1 Ylf.J -:v1n~1-:itJ1~LYlflll.l1E1-:itJwLYlfll1 YltJ Ll't.m~-:v~ 1~foe:i~cy11J1-:v1nmlJL~1vi11 ~u11vin~-:i'lJe:i-:iJ'U L~WL~v~'U~ 

m '1iL~ei 1 YltJ zj,:i-:v~~eJ,:j 1~foeJ~qj11Jl L'1i'UJ'UneJ'UU11'Vln'lleJ-:!'1-:J b~tl~'U vt~m U'U'lJB-:J~1!lJ'UIJl~11m1m~Vl)1-:JfllJ'U1fllJ 

tJ "'1"' 'i .,...,, 
1~mflltinb1'U vtu11VJn~~m1vv'U , 

" C'il II.Ill.I '-'<dlCVll .ct. QJ IV 

-:11'U mlJ1~Luvum~VJ11-:im1A'1-:111mvm1-:v~"11e:i-:v~-:v1-:ibb'1~ m1u1vt11Ym~mm~ , ... 
®o .~ '1-:ivt1'~'1-:i1'U~Yl~~-:v~LLm'llL~lJ L~l.Jb~v'U 1 'll vt~e:i-ff e:in1vt'U~ L 'ULL uu~cycy1vt~e:i-LJ'e:i1Jl n'1-:i 

~m U'Uvtti'-:i~e:i 1 ~L U'U 1 tJ1J11lJm1lJ L i1'U'llv-:i~1t!rn1'UB't1m1'1-:i'1~ (~1i1) 
" ' 

®o.cr L 'Umru~Le:in'111LL 'Uul11me:in'111tJ1~m~11m~ L~nVJ1tl'un~d i1m1l.l-V'~vt~e:i LL8-:in'U 

~~'U-ff e:i b'1'U e:i -:v~~ e:i-:itJ fiu~ mlJfi11iJ-:vtl' tJ'llv-:i'1-:ivt1~ fi11iJ-:vtl' v ~-:in~ 111 ~~m U'U~'1~ LL'1~ ~~'UsLJ m'1'Uv 1lii1~Yl5L~tJ n ~ d..J , ~ 

~e:i-:i~11-ff~1v1~~ b~lJb~lJ 

®o.b ~-:ivt1'~m-:vtJ1~mfllvrn~nm1~~~e:i 1'Umru~a1tJffi~1~v~~~'U'llm'1'Uv -:v~L~tin~e:i-:i 
" 

~1L~t1vt1t11~ ~ -:v1n~-:ivt 1'~ 1lJ1~ 

(®) '1-:ivt1~ 1lJ1~1u n1)~~'1f))L~'U~-:V~ 1-bl 'Un11'1~~tlvt~e:im~fo'1~'1f))LLIJ1Llib-Wti-:i 

.t:lll o .J I.I Cl.I 1.1d l.J' .J 11.1 J( <di ~ t.lu .., <di q 

(tv) lJ m1 m~Vl1Vl L'll1'1 ffljru~ ~ tJ'U'lJVL'1tJtiVl'11tJ~ m1-:v~"11avt1aVJ b~1u m 11°1~ LG'lti n lJ 

e.J '1'\J)~ Lv'11tJ~1lJ tl'U vt~ai1~1'U 1~ L~ tJ nu ~~tJ.LJ Vb'1'U €))1 tJ~'U vt~e:i-U'~'lJ11-!I n1) Lb~-!loLJ'Utl ~1-:J L UtJ5))lJ Vl~tl'1lJ tJ vlJ tl'U 
" 

tlU~~tJ'ff ti L'1'Utl11tJ~'U vt~m~1vtiJ1vtl 'Un11L'1'Utl11fl1 vt~tl~ti'J1m~Vhn11Yl'1~1Jl~'U l~ l 'Un11L'1'Utl11fl1 
" ' 

(m) m1vi1m1~~'8'vf1~-:i'l1!?ie:i 1tJe:n\lriv1 ~Lii~m1lJL~tJvt1mLri~.:i vt1~ vt5e:in'i~Vlul'ie:i 



(Ci'.) fl'HU~'U hrvi1'Ue:J-:JL~tJ1tlU (<il) (tv) 'Vl~e:J ('11) (;11lJ~fl1'Vl'Uvi 1 'Ufl!) m~'Vl~1-:J zj-:Je:Je:Jfl 

(;l 1lJ fl11lJ 1 'U fl f1'VllJ1 ti-J1\il1 tJ fl1~~ vi~e:J~ vi~1-:J LL'1~ fl 1~U~'Vl1~~'1vi.fl1fl-r~ 
dJ ' ... 

@@. m"at1nu~(;l111fl~vi111mL'1::'a::Ltivu 

1 'LI~~'Vl11-:iwm~ nmm~~e:i eJ~'UoLJe:JLG'l'UffITTlilfom~Fi'viL~e:Jfl 1 ~\ lJ'UeJ'1!1til'i'e:i-:itJ f1,j'~ mlJ'Vl~fl 
~ ~ ~ 

Lflrusn~ fl!J'VlmmL'1~~~L utiu 11iln1V1'Uvi 111vimfl~-:ifl-rvi 

@ID. m"atl'a::Lijm.rnm"atlnu~~1u'tlei~~tl'a::fleium"a 

~-:J'Vll~ G'f 1lJ1~ffU1 i:.J'1 fl1~U ~iJ~-:i 1'U LL~1 LG'!~~ (;111.J~ t\j t\j1'1l e:i-:i ~~'UoU e:J LG'l'U e:i~1~fo fl1~Fl vi L~ e:J fl 

1 ~ L lJ'U~'1J1 m ~e:it11mtJ~~ LiJ'Ui:.J'1 fl1~UD~-:J1'U'1J e:i-:i eJU~~ fl e:JU fl1~ 
~ ~ ~ 

~-:id 'Vl1 fl~~'U.LJ'e:J LG'l'U e:iffilil-ru fl1~Flvi L~e:J fl hJ~1'U Lfl rusn~ fl 1'Vl'U vi~~ '1m~~Ufl1 ~~'U.LJ' e:J LG'l'U e:J 
~ ~ 


