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\Pll11-;J~ 4.6.11	 fll11Iml:;;M~1i'nl:IJll1111111l-.l(ANOVA) l~tl'Vl~'fftl'lJml:IJll\Plf) 102 , 

~1-;J 'lJtl-;Jf)11 'l i'111:;; lt1'lfU11 If)1 1t1-;Jil-.l 'Vll-;Jf)111~l-.l 'lJtl-;J1'ff1'11flll'lJl-.l 1~ 
'0	 Q..IOQJ~ 

f)t'l1-;J II t'l~'lJ u 1~ t1tl:IJ 'illlll-.l nenu fll1 'il ~ 'Vll u ty'lf 

\Pll11-;J~ 4.6.12 1l'ff~-;Jfll'V~11:IJNt'lfll1'Vl~'fftl'lJf111:IJ1l\Plf)~1-;J'lJtl-;Jfll1'li'111:;; 103lt1'lfU 

111 m 1(J-;J ru 'Vll-;Jfll11~u 'lJ tl-;J1'ff1 '11 fl'il 'lJ u 1~ f)t'l1-;J llt'l~ 'lJ u 1~ Vtl:IJ 
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im'Hll':il>UtI: l~tl-:J "vH'lm~'Vlu'Utl-:Jm':iloM'1.h~itl'lfU'il1m1t1-:J1'W'Vl1-:Jm':iI~'Wl'ltlfl1Unnm'H11'Wm':i 

1~1~-:J ~l'l1~-:JI~'W'Vl'W 1l~~1.h ~iY'Vln rH'l'Utl-:Jli':ifl'il SMEs ~'iI~'Vl~IUtl'Wl~ 'WU~UflfI~. . . 
I 'WI 'U~m -:Jl 'VlVUJ'l11'W m 1l~~1.J1:IJtu C}'l~". 

'VH1EJillfl:IJ 2554 

OJ , 

'IJ'fIflPl£HI 

.<:::lQ.I ~ d~ Q.J If d & 9 e.Ii'" '" 
m':i1'i1t1f1H'W :lJ1~tl1.J ':i~ff -:J f1IVWfl'flEJ 1N~ m~'VlU 'Utl-:J ms !'lflJ':i~ tI'lf'W 'il1m 1tI-:J 1'W 'Vll-:J ms l-:J 'W. 

I'ltlfl11:IJff1:IJUtll'Wms l~l~-:Jll 'I1~-:JI~'W 'Vl'Wll~~1.J':i~iY'Vln'N~ 'Utl-:Jli':i fl'il SMEs ~'iI~ 'Vl~IU tI'Wl ~ 'W U~UflfI~ 
Q • Q Q 

I 'WI 'U~ m -:J 1'Vl 'VI :IJ'l11'W m II~~1.J1:IJ WC}'l ~ iJ 'iI>UtI~ ihmI oM'l 'W ms flflEJllfl~ mnmsnU'Vl1'W1':i':itu m ':i:IJ ~. 
d'j}Q.I v If .<::::t..<::::to v Q.I I 

Ifltl1'Utl-:J flUmsI 'lf1.J':i ~ itl'lf'W'il1m1t1-:J1'W'VlNflU l-:J 'W'Utl-:J li':ifl'iI SMEs 1.J ':i ennu~1t1 m':i1~ ffill 'VI f1M-:J. 
'VlNfl1':iI~'W'Utl-:Jli':ifl'il flUl~fI11:IJff1:IJUtil 'Wm':i't11tl1! ':i'Utl-:Jli':i fl'il flul~1.J':i~iY'Vlnm'VIl 'W ms. . 
~11 U'W-:J l'W'Utl-:J li':ifl'il flUl~f111 :lJff11J U til 'W ms 'l1U~'Yi'W'Utl-:Jli':ifl'il 1l~~flU I oM'1.J':i ~ itl'lfUI 'W 'VlN. '" . 
1.JfiU~I~tl ms UI'll rs -:J 1'W I~ 'W~1111.J':iUff':i~II~~1 ~'W ~1tl1'11 'W ~ f111:IJ ff1:IJ1':i til 'W ms I~1~ -:J 11'l1~-:J 

1~'W 'Vl 'Wll~~1.J ':i~iY'Vl n N~ 'Utl-:Jli ':i fl'il SMEs. .. 

0 d v 3J" I .<::::t. d d ~.<:::l":::' 9i ~tI'Vllm':i ImJ':i1U':i1:IJ'Utl:IJ~'il1flNlJ':i~fltlU m':ili':i fl'il SMEs 'Vl 'iI~'Vl ~l Uuuiu 'W 'W~UflfI~ ! 'WI 'U~ 
<:lJ 'U Q Q 

fl~-:JI'Vl'VI:IJ'I11'Wmll~~1.J1:IJtuC}'l~~1'W1'W 1,000 ':i1t111~~!$lfullUUfftlUm:IJfl't1U~1'W1'W 398 ':i1t1 fl~ 

1~'W!tltl~~ 39.80 

N~flUl>UtI'VIU11 1) m':iloM'1.J':i~ itl'lfU'il1m1t1-:J1'W'VlNflUI~'W'Utl-:Jli':ifl'ilSMEs 1'W$l1'W m':il~. 
ffill'VIfl~tl-:J'VlNflUI~'W'Utl-:Jli':ifl'il flUl~fI11:IJff1:IJUtll'WflU't11tl1! ':i'Utl-:Jli':ifl'il flUl~fI11:IJff1:IJUti. .
 

'" .
l'WflU'l1U~'I1U'Utl-:J1Pfl'il 1l~~flUH1.J':i~itl'lfUI'W'VlN1.Jfiu~IVltlflUU1'Yi1H1'W d-:JN~m~'VlUI~-:J 

U1fll'ltlfl11:IJff1:IJUtil 'Wm':il~l~-:JIl'l1~-:JI~lJ'Vl'W'Utl-:Jli':ifl'il SMEs 1l~~2) ms loM'1.J':i~ itl'lfU'ill m1t1-:J1'W. .
 
'Vll-:Jm':iI~'W'Utl-:J~':ifl'ilSMEs 1'W$ll'WflUloM'1.J':i~ itl'lfUI 'W'VlN1.Jfiu~1~tlflUU1'l11H1'Wd -:JN~m~'VlUI~-:J 

U1fll'ltl1.J':i~iY'VlnN~'Utl-:Jli':ifl'il SMEs ll~~ 3) 't1flEJtu~I~-:J im-:Jff!l-:J'Utl-:Jli':ifl'ilSMEs 1'W$ll'W':i~tI~l1m. .
 
I 'W m':i~1IU'W-:J1'W fl1':i~lIU'W-:J l'WtlUI'lN1.J·':i~I'Vlfl' flU>U~'t1111N'Wli':ifl'il 1l~~flU>U~'t1111N'W m':i~mll. 
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Abstract 

The purpose of this research is to study the effect of usefulness of financial reporting on 

ability to access external source of capital and performance of registered SMEs in Bangkok and 

suburban areas. The factors indentified usefulness of financial reporting from literature are consist of 

measurement of liquidity ratio , profitability ratio, activity ratio, leverage ratio, and utilization of 

financial reporting in practice. Moreover are independent factor but ability to access external funds 

and performance of SMEs are dependent factor. 

This research used survey questionnaire which was sent to the owner's of registered SMEs 

in Bangkok and suburban areas. One thousand sur;:eys were sent out to potential respondents to 

participate in this research, from which 398 surveys were returned. Thus, the response rate is equal to 

39.8%. 

The findings in this research are l)The liquidity ratio, profitability ratio, leverage ratio, and 

utilization of financial reporting in practice , positively affect access external funds of registered 

SMEs in Bangkok and suburban areas, 2) The utilization of financial reporting in practice, positively 

affect to performance of registered SMEs in Bangkok and suburban areas, and 3) The usefulness of 

financial reporting of registered SMEs in Bangkok and suburban areas are different depending on the 

period operation of SMEs' business, the business relationship with other countries, the preparation 

of business planning, and the preparation of marketing planning. 

Keywords: financial reporting, to access external source of capital, 

small and medium enterprises (SMEs), 

DPU



j
 

, 
.::t 

tJ'YI'YI 1 

umh 

U'il'il'JJ\.jl't'f1'l1fl'il'lJ'W1~m'l1~u-n~'U'W1~~tllJ (Small and Medium Enterprises : SMEs) n 
q 

~1'W1'W 2.89 ~1'W'l1[J~1D'l~I'Vlfl' l1~tl~~I~'W~tl[J-n~ 99.8 'lJtl~l't'f1'l1fl'il~~l1lJ~ ~~111'l,rlfl~fll'l 
, . 

91 91 91 ,.d 'l91 '. I ~ 91 ~ '" ~I 'JI
'ill'N1'W 9.7 m'WfI'W 't'fnUJ-nfl1l'V'llJ mlf)lJ'l~I'Vlfl'tl~ 3.4 -nl'W1I1'Vl l1'ltlfl~llJ'W'ltl[J-n~ 37.2 'lJtl~ 

~ . 

GDP 'lJtl~D'l~I'Vlfl' ([J'Vl'lif1f)~ 't'ffl{fJ , 2553) Idtl~'il1f)1{fll1fl'il'lJ'W1~f)m~ll-n~'lJ'W1~VtJlJnri1'W 
q q 

'lf1[J 'l 'W rrm ~tllJ i[J~i1'W f1'1 'l'W fllfllf)lll9l'l~~I~'W m;'V'l ri1'W 'lm1i'lJtl~D'l~')11')1'W 'l 'WD 'l~'Vlfl'i 'Vl ml'lJ 

fll 'l~ 11U'W ~1'W 'lumnrn 'H-1TIl9lt'W "l 'l1lJ i D~~fllflfll'l f1'1 U-n~'lJ~fll'l eJ1~1!'lJ111't'f111 fl'il 'lJ'W1~ 

f)m~ ll-n~'U 'W l~VtllJ n'lJ'Vl1l1'Vl~Lhl'lqj~tlfll'lI'il ~ qjl~'lJ i 19l'Utl~lfI''llljfl'il i ~[J'l1lJ'lJ tl~D'l~1 'Vlfl' ms
·0 

~~V'W'lJtJ~'li'lfl'il 11 :lJ1[J~~f)U I'il~ tVl~'lJ il9lll-n~fll'l111tl1 'l'l'lJtl~'li'lfl'il ~~ 'il~ri ~ N-n~tlfl11lJ~~ V'W 'Vl1~ 
Q • U . Q 

lfI''lll j1 n'il'lJ tl~ D'l ~ 1'Vl fI' I9i'1m'If'Wfl'W 

'VlNfll'lI~'W'lJtJ~1't'f111fl'il'lJ'W1~f)m~ll-n~'lJ'W1~~tJlJ (Sarapaivanich n., and Kotey, B., 2006) 'il1f) 

fll'l1Im1~r1'lJtl~'t'fm'JJ'Wl~[J'Wml1-n1~i'Vl[Jtl'lJNIDA Business School 'V'l'lJ11'l'W1.I 2552 1't'f111fl'il 

'lJ'W1~f)m~ll-n~'lJ 'W 1~ VtllJ il9i'f'lJN-nm ~'Vl'lJ111!f)'il1f)Urul11lf1''lWilfl'il i -nf)l'!J'lrifll1~fl~ tltl[J 'lJ ru~~ 
"
" . .. ~ 

i tlfll't'f'l 'W fll'lI'!J'l~~Ul1 ri~I~'WlJ'WI~'W 'lDil9i'[J1f)~1'lJ1f)9j'W If)t]l9ll9i'l'Wfll'lI~'W 'l 'W 't'f11 fj1 tJllJ~fllV~ 

titl 'l,rlfl~Uqjl11f111lJ ililT'W'l 'il 'l 'W f)UDri tl[Ji1'Wl~tl'UtJ~'t'fm'JJ'Wfll'lI~'W~~ri~ N-n 'l,rl{fll1fl'il'lJ'W 1~ 
. " 

f)m~ll-n~'U 'W 1~ VtllJl'!J'l~~lll1ri~I~'W'Vl'W iI9i'V1f)9j'W ll-n~'il~ ri ~N-nm~'Vl'lJtl'lJ i tlfll't'f'l 'Wfll'l'lJ[J1tJ'li'l fl'il 
q q 

ll-n~'lJ'W1~VtllJ i~mY11!f)~1'Wri~m~lJl't'f111fl'il'U'W1~f)m~U-n~'U'W1~VtllJ ('t'f't'f1.) 'V'l'lJ11 'l 'W1.I 2552 

Urul11flltJ 'l 'W D'l ~ I'Vl fl'1~[J1tl'lJ i li uil 'W tl'W 'Vl1~ I9i'1'W fll 'llijtl~ I~ 'W U'il~mY1l'lru~ ri ~ N-nm ~ 'VlulPitl fI11lJ 
" " , , 

191tJ1J'W 'Vl1~lfl''l1l jfl'il 'l1lJ 'lD~~fll'lll~~~1'lJtl~~11~'W'lJ1'Vl fI11:J..Hr'WN1'W 'lJ tl~'llf11'V'l~~~l'W 1'1''W lJ'W 
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.J:l1 ,,,,\ '" "''1
''If.;J ru 'WrJ'MlfJ 1'W fJ.;J 'illf1:lJ1'illf1fl11'li~ ~Hl\WJ'IJ fJ.;J lfl'1EJ ~ fHI ~ nn 

, 3J 'J/ I 

iJ 'ill'l11'Vil.;Jfl111~'W 'IJfJ.;Jl1:1'1'11 n'il'IJ'W WI f1m.;J U~~'IJ'W 1~ ~tJ:l,J Vlln~~'W 'Vl f1f1f.;JVl 'fffl1l~Ifl'1EJ'U n1l1~~lJ 
u q '" 

'J/ I 3J I 

vb111''Ii 1 n'ill'l1 cilU vi'fJ.;J ms~~'W'Vl 'W mJ 'W 11tJ'W 1'W n 'ilfl111Y:;~~'W I'VI fJ 111'1:I'1:lJ11tl fJ~ 
q Q Q Qj 

1fJ~ u~dJ fl11~11U'W.;Jl'W H{fJ~l'1~fJl ~'U'I u~l 'W ml~ l~ 'W 'il1'11'ffl'11 n'il'IJ 'W 1~ f1m'lU~~'IJ'W l~~fJ~ 

iTnil 1~'fflJ iJ 'ill'l111~tJltllJ ms 'IJfJ nl~ 'W 'illf1'fftllJJ'W fl111~'WlvtfJ~ 1~'1'Vl 'W 'I11fJ'lJtJltJ'I1'W 'I11fJl~ 'W 
u ~ q 

~ ~ I 3J 

1~'W'Vl 'W '11~ 'Wl1 tJ'W 11'1 u111 fJ'I111f1 "hliJ f111'vbJJ'ill;fJ ~1'11~ 'W 1~lJ ull~ ~ 'IJl~'I1 (;]f1'Vlf'V'l ~f111.h~ tl'Wl~'W n 
Q q u Qj . " ,

o 9 '3J9J ~ .<::::l j) 9J'..<:::::! G) Q.I ..d, 

m ~ '11 \9l fJ \I'V'l '1'V'l11'I'W f1'W fJ m ~ 1Ju II~ ~ \9l fJ 'I'illtJ~ fJ ruu tJ 1'W fJ \9l11'Vl 'ff'l 
~ ~ 

'W fJ n111f1 fl111oU'1~ 'Ill '11 ci'11~ 'W 'Vl 'W 'IJfJ '111:1'1 '11 n'il'IJ 'W 1~ nmau~ ~ 'IJ 'W 1~ ~fJ ~ II~1 1J1~ -ff'Vl il rJ~ 
q 

'UfJ'Il1:1'1'11 nl1'IJ'W WI f1m'lll ~~'U'W l~~fJ~ ~'11~'W rJ~:lJ1'illf1fl11lJ1 '1111 f111tij~f111'Vll'1fl111~'W~~ 
91 99J0::.,g 9 0'" 991

(McMahon,R., 1995) ll~ ~ 'ff~'VlfJ'W ~ 'I1l'11 'W n'1ml~ 1:I'1:lJ11tl ~ 'W fl11~11 'W 'W'Il'W l'I1lJ n~\9l1~ 

1\9ltl1J1~'ff '1f111~~llrJ'W f1M'VlTI'lJfJ'I'Ii 1 n'il 1~'W ~ f).iJ ~tij tJ'I1d'1~iJ ml~ bllfi'ill ~fJfl11~11U 'W'Il'W'lJfJ'I 
q Q q u 

1 'ffl'11 n'il'IJ 'W 1~ f1~ 1'111~ ~ 'IJ 'W 1~ ~fJ~ 1fl tJ1J 1~-ff'Vl il rJ~ 'UB'I 'Ii 1 n 1111 ~ 'ff1~ 11 tl fJ 1iu1tJ r-m bll!~ 'il '1.1 tl'l f111 
q 

~1IU1Nl'W 'UfJ'Il'ff1Hn'il'IJ'W l~f1m'lll~~'IJ'Wl~~fJ~ \9l1WiJ lH:lJ1(J~ tll'11 'W~ \11'M~'1tl1 'il!~ 'WliJ 1H:lJ1tJ 

lul'l"11~rn11~'W ll£'1~I,:I11'Jff11'H~lj (Sarapaivanich n., and Kotey, B., 2006) 

3J ~ I I 

l1'1U f1111 ~1J1~ leJ'liU'illmltJ'Il'W'Vll'1f1111~'W 1~'W iJ 11 tijell'! i:i'lVl'il~'Jfl tJ111'1'ff1H fJ'il'IJ'W 1~ 

f1m'lU~~'IJ'W l~~fJ~ nml1tlloU'l~ 'Ill '11 ci'lI~'W'Vl'W ll~~U 1L1J1~1 'W f111lJ1'1111 tij~f111'Vll'1 fl111~'W~~ 
q 

1'W 1)1fJ'illvtfJ l11'lJ11~liJl'11~ ltJ'I11fJ1J1~ -ff'VlilrJ~'IJfJ'I'li1 n'il I~fJ'I'illf1iJ 'ill Hlfl111oU'l~ '1U Hci'lI~'W'Vl'W
q q q U q 

'IJfJ'I1'ff1H n'il'IJ'W 1~ f1~ 1'111 ~~ 'U 'W 1~ ~fJ~ 1'W1J 1~1'Vlfl" 'Vl mll'W1Htlhn~ 'illf1ml~'IJ1~1l fI r:1 'W -ff'W 'Vlf'V'l6 
u 

lvtfJl~ 'W'I1 (;]f1~ 1'W 1'W f111'Vll-ff'Wl ~fJtllJ fJ'IfIf11'Vll'1 fl111~'W ~1'1"1 ml~ L:I1loW tJ'I'V'l fJ'UfJ'IoU'm,j~ fl11JJqj;~ 

1~l~ 'Wlfl1fJ'I11fJ 1 'W fl11m!u 'ff'W 'W fl1119l~-ff'W 111'Vll'1fl111~ 'W 'IJfJ 'I'Ii 1 n'il ll~~ mlml11~fJ (ifJ'UfJ'IoU'fJ~~ 
q q ~ . .
 

'Vll'1 fl111~'W\,'h ('Ii'W ieJ ih'WltJ'ffl'ff~
~ 

,2552) fl11l1111tJ'Il'W'Vll'1 fl111~'W fJ ~1'1~~ l~ tJ~~ t1'l'Wl~'W 

'11 (;]f1'\11'W ~bllfi'ill1 'W ms'IJ tJleJl9ll'IJfJ'I 'Ii 1n11 1'ff1H n 'il'IJ'W 1~ nmsu~~'IJ 'W l\9l~fJ~ 'illf1fl11bll1l 'iloU'fJ~~
<:\!I U q Qj 

'V'llJil~lJ 1'1111 ~ 1n'il l'fflH n'il'IJ'W l~f1m'lIl~~'IJ'W l~~fJ~ • iTf1H~ f1l~tJ'I1 'W fl11tij~'I'1111tJ'Il'W 'Vl 1'1ms 

1~'Wl9i'ltJfl11111'l'I1l9JrJ~ ilL:I1iJ nmloW tJ'I'V'l fJ 1'W fl11tij~l1111tJ'Il'W 'Vll'1fl111~'W (McMahon,R.2005) 
" .

b1~ 'IrJ~ 111'~lJ 1'11111b1'lH n'il'IJ'W 1~f1{\ l'111{\~'U'Wl~~fJ~ L:I1 'ffl~ l1tl UloU'fJ~b1'Vll'1fl111~'W 11'W:lJ11 ~IVlfJ 
~ ~ 

0991 "' .1 1 0' "'11]91
fl11'Vlll'l1lf1~lJ1~ tJ'li'W'Vl1'1'1i1f1'ilI~ 

q 

. . .
 
.<::! I 'JJ 'JJ 0 9 'JJ 'J}.a. Q.I .o:::S 9.d ~ .o:::i Q..I 

'illf1l'l1\9l rJb1'Vlf1b111:lJ1'IJ1'1\9l 'W 'Vl1 ~ H rJl'il tJ~ml:lJ'ff'W ~ 'il'Vl 'il~fl'f1EJ 11f1 tJl f1lJ rJb1 m~'VllJ'lJfJ'I fl11 
q ~ 

1~1J 1~ ltJ'liu'illf11ltJ'Il'W'Vl1'1fl111~ 'W 'IJfJ'Il'ff1'11 n'il'IJ'Wl~ f1m'lllb1~'U'W 1~ eJmJ~ fJ ml~ 'ffl:lJ11tl1 'W fl11 
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I~lG'Ill11 ri'lI~'U 'Vl•'WIW ~ il 'j ~ -cr'Vl ~ j:-Hl'U tl'l11:1'111 fl 'il'U'U WI fl~ 1'111 ~ ~'U'U WIVmJ ~ 'il'fl'Vl ~ I11t1~ l~ 'U iJ ~ 

'IJ flfl ~ 1'WI 'U'fl fl':i 'II'Vl VUJ111 'U fl 'HI~ ~iJ~ u WCVI ~ 1'flvii 1'flnil ':i ~1:1' 'Irl~ 'il~'Vl 'fl1:1'tl 'IJ 11fll ':i HfiJ ':i ~ 1t1'lftJ,.	 . 
'ill fl'j lt1'11'U'Vll'1 rns l~ 'U 'IJtl'111:1'1'11 fl 'il'U 'Ul'fl fl ~ 1'111 ~ ~'U hi1'flVtllJ 1 'U ms11m 1~ 11'e1'fl ':i Tt'h'U 'Vll'l 

fll ':il~ 'U II~ ~ ms HfiJ ':i~ 1 tI'lftJ 'ill fl'j 1tI'Il 'U 'Vll'1 fll ':i1~'U 'U tl'l1 1:1'111 fl'il 'IJ 'U1'flfl ~ 1 'Ill ~ ~ 'U 'U1'flVtlu 

1'U'Vll 'Iilau~ ll~ tl m ':i'IJ ~ 1111'11'U 'U tl 'Ill 1 fl'il 'il ~ ri 'I ~~ fl1 ~ 'Vl 'IJ ~ tl n n lJ 1:1'1lJ11 111 'U fll 1 I~1G'11111 ri'I 

l~ 'U 'Vl uu~~iJ 1 ~ -cr'Vl ~ ~~ 'U tl'l1b'l'l'Vifl 'il'U 'U 1'flflm'l It ~ ~ 'IJ'U l'flVtllJ ~ 'il'fl'Vl ~ 111 tI'WI~ 'Ul1~'lJflfl ~ 1 'Ul'U 'fl 

• I"" "! \I] I I \I] dI 0 cl 31 :>'.1 
flHl'VlVUml'U m II~ eu llJ WCVI ~ 'I1ltl ~:lJ tltll'l ~ 1 ''If'l 'il ~'Vll rns lfl'IJl1'IJ 1 1:lJ'U tl:lJ ~ 'illfl ~lJ ':i~ nnu mr 

•	 'U 'U 

11:1'1'11 fl'il 'IJ 'U 1'flfl~ 1'111 ~ ~ 'U 'U1 'fl VtllJ ~ 'il~'Vl ~ 111 tI'Ul~ 'UiJ~'IJ fl fl~ 1 'WI 'U'fl fl1'11'Vl '\"IlJ '11 l'U m II~ ~. . 
"" '" o'd\l]31 ""'" d-o\l].ll 31 -"'I 3I 1 '" ''''' il llJW CVI ~ ~~ ~ '\"I1i 'Vl ~ 'fl'illfl flU1 'il tl1:1'l:ul111 'Vl 'il~ 'U 1 ~ lJ 'lfllJ 'U'UtllJ~ 'Uflll'\"1Wl'U 11W~ 1:1' 'II1:1'llJ rns 

'U 

~'flVi ll1t1'11'Ume flll1~'U'Utl'l1b1'1'11fl'il'U'Ul'fl flm'lll~ ~'U'Ul'flVtl:lJ 111'1~ 'UiJl~ 1t1'lftJ~ n'lil1'Utl'Ulfl'fl 

~'1'il~ri 'IN~ 111'11:1'1'11 fl 'il'U'Ul'fl flm'l It ~ ~'U'Ul'fl VtllJ ~~11lJ1:1'1:lJ llt'll 'Ums l~lG'11l'Viri'lI~'U'Vl'U It ~ ~ii• 

o 
'j)	 'j) I I 

..:=S Q.J d. 3J.Q. Q.J d. Q.J .... I rI.o:::i..::g d. Q.J1'Ufll 1 fl'fl'l:J1fl H 'U ~1 'il uu1'fl~lJ l~ 1:1' '1fl'Vl 'il~fI'fl'l:l11fl tl1 fl'IJ 

(1) 1m'Ib'l'11 'I It ~~ rrnu '1l1flUl'Utl'l11:1'1'11 fl 'il'U'Ul'fl flm'lll~~'U'U 1'flvmJ 
" 

(2) flll 1i'iJ l~ 1t1'lftJ'illfl':i 1tI'Il'U 'Vll'1 flll 1~'U'Utl'l11:1'111fl'il'U'U 1'flflm'l!l~ ~'U'Ul'flVtl:lJ 

(3) flll l.u'lG'IIt '11 ri'lI~'U'Vl 'U!l~~iJl~-cr'Vl~ ~~ 1'Uflll~11iJ'U'11'U 'Utl'l11:1'1'11 fl'il'U'U 1'flflm'llt~~• 
'U'Ul'flVtl:lJ 

(4)	 ~~ fl':i~'Vl'IJ 'Utl'lflU 1i'lh~ 1t1'lftJ'illfl':ilt1'11'U'Vl1'1 flll1~'U ~tlml:lJ1:1'1:ull111 'U flll1<U'lG'I 

!l11 ri'11~ 'U'Y,J 'U II~ ~iJ l~ -cr'Vl TI~~'U tl'l1 1:1'1'11 fl'il 'U'U 1'flflm'lll~ ~'U 'U 1'fl Vel lJ 

31 .di I.Q. .a:. c:.	 , 

flll I'll 111 'Ill '11 ~ '11'1 'U 'Y,J 'U 'U tl'l1 1:1'1'11 fl'il 'U 'U 1'fl flm'lll~ ~ 'U'U 1'fl tlellJ 

(2)	 fll 11i'iJ 1~ 1 tI'lftJ'illfl':ilt1'11'U 'Vll'1 flll 1~'U ri'IN~ m ~'Vl 'IJ Itjf '1'IJ 1 fl~ tliJ l~-cr'Vl ~ N~ 'U el'l 

11:1'1'11 fl'il 'U 'U 1'fl flm'lll~ ~ 'U 'U 1'fl Vtl:lJ 

o
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(3) ()m'Hl!~ 'UtJ'J1'ffl'11 fl'iJ 'U'U1~flm'Jll('l~'U'U 1~ ~tJ:lJ ~1'J fl'U ms1i'tl:i ~ !CJ'lfU'iJlflJ1CJ'Jl'U 

'Yll'Jfll') 1~'U ~1'J fl'U 

"" OJ1.4 'lJelll! 'lJ Yl 'lHI.;j fl1'i1'iUJ 

" " 'lunU 1;ijCJfI i''JUl ~ 'U nU ftflEnfl11:lJ 'ff1:lJ1HI 1'U nU l~1 ~ 'JII'11 ci 'J1~'U 'Yl 'U rn CJ'U tJnu ('I ~. 
1.h ~~'Yl ny,j('l 'UtJ 'J1i1fl'iJ 11Jl'11fl 'il'lJ'U1~ nmsu('I~'U 'U 1~ ~tJ:lJ 1'U1.h~ 1'Yl fl'l 'Yl tJ 'iJ 1flmr1i'th~ ICJ'lfU• 
'iJlm lCJ'J l'U 'Yll'J mr 1~'U ! ~ CJftflEn'ill fl1 'ffl'11 fl 'iJ'U 'U 1~ nm'J II('I ~ 'U 'U 1~ cJtJ:lJ. 'lu1.h ~ 1'Yl fl'l 'Yl CJ~ 'iJ~ 

'Yl~IU CJ'U l~ 'U ml1JfI fInu('I ~iJ 'fftl1'U1J ')~ neu fll') tJ~l uru \Pl m 'J1'Yl'VI:lJ 'I11'U m II('I ~ 1J~ml! CV)('I ~1'U 1'U 
• 'lJ • 

" " 11'J~'U 366,074 ')lCJ ~111'Ufll~'Ufl1f1fll')y,ji1\Pl~1'U1'U 55,378 ')lCJ fl1f1fll')#11~1'U1'U 152,358 ,)lCJ 

II('I ~mfl ms U~ ms ~1'U 1 'U 158,338 ')lCJ ('Vi:lJ1 : ~hufl'Jl]"l'ff'Jl1J~:lJ 1 'ffl'11 fl 'iJ'lJ'U1~ flm'Jll('l~'U'U 1~ 

~tJ:lJ ,2552) 

~ 0 IV c! 
1.5 lAtiU..I fll fl't'fYl 

o 
A. ~A., 
191't'lflll'lJ'U1Y1f)ill~!lil~'lJ'U1Y1t18'JJ(Small and Medium Enterprises: SMEs) 'I1:lJ1CJtl'J 

1'ffl'11fl'iJ'U'Ul~flm'Jll('l~'U'Ul~~tJ:lJ mtJUfI~:lJfl'iJfll,) 3 fl~:lJh'ltY '1 lJlwi ('~htTfl'Jl'Uff'JI'ff~:lJ 

1 'ffl'11 fl'iJ 'U 'U 1~ nmsu('I ~ 'U 'U1~ ~tJ:lJ ,2552) 

1) fllflfll,)y,j~\Pl (Production Sector) 

r;J 9J I 9J ... Ido I 0 

2) fllflfll')f11 (Trading Sector)f1')tJUfI~:lJfll,)fI1'ff'J fI1lJ('Iflll('l~95tJ:lJ1J1~'J 

3) mflfll,)U~fll,) (Service Sector) 

'alt1~l'U't11~fl1':il~'U (Financial Reporting) 'I1:lJ1CJ~'J 'JUll'ff~'J]l'U~fll,)l~'U 'Jurhh 

'lJl~'Yl 'U -nru'ff~'Jfll')11J~tJ'UIl1J('I'J1'U ffTU'UtJ'Jl~l'UtJ'J 'JUmeum~'U 'ff~ II('I~'I1:lJ1m '11\911J ')~ fltJU'JU 
q • 

fll,)I~'U ('fffll1'lfl~'V1 1'U 'VI ')~u '):lJ')l'lf1Jl1:lJJl , 2552) ~'J 1~'U,) ltJ'J l'UII('I~\911~1~~I~ 'U1J ')~ !tJ'lfU 
'lJ 

~tJ1'ffl'11fl'iJ'U'Ul~flm'Jll('l~'lJ'U1~~tJ:lJ (Sarapaivanich N., and Kotey,B., 2006) 

o
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5 

(Usefulness of Financial Reporting) 
v 

1M~U'J ~ff'VITImVl'Jl1JI1~i'mn 
d ea rI ..J .<::::t. 0 'j) .<::::t..<:::l. rI 

lbHll'J'J mVl'VI1~lftnJ 11 fl 'il'tJ tl~eml fl'j G}I~lflfl mnms 'W 1'tJtl1J[j'il1fl'j1t1~1'W 'VI1~fll'J 1~'W 1J111fl 'J1~'I1 
~ ~ 

11[j~tltlflllUU 1M\9l'J ~tlUfl l11J~tl~fl1'J 'll tl~'fj'Jn'il~~fl 'JtlUfl[j1JU~~ la'lfumnms1off'J1t1~1'W 'VI1~ 
q q 

ms11'W1'Wilfl 'J1~11'5\9l'J1bYJ'W 'VI1~fll'J 11'W II [j~fll'J 1,*u'J~ ltl'lfUI 'W 'Vll~U aU~Il~tlfll'JU~'l11'J ~1'W 

(M. Isabel Brusca Alijarde, 1997) 

U'J~ ltl'lfUmnrru1 '*'J1t1~1'W 'Vll~ ms11'W 1'W rnsilm1~ 11'5\9l 'J1bYJ'W 'VI1~ ms 1~'W (\9lm fl 

mrfl'VIi'Vl6111'i~U'J~I'VIftl'VIti ,2545) iheneu ~1t1l) fl1'JlflbrmVlflcim'VI1~fll'J11'W 2) nn lfl 

fll11Jbr11J1'Jtll'Wfll'JViltl1l'J 3) fll'JlflU'J~ff'VITIfI1VlI'Wfll'J~11iJ'W~1'W 1l[j~4) fll'Jlfl 

" m11Jbr11J1'JtI1'W rm 'lf1'J~'I1U 

U'J~ 1 tI'lfU 'ill fl fll 'J1 '*'J1 tI~ 1'W m ~ fll 'J11'W i'Wm ~ 11 au~ l~tl fll 'JU~ 'I11'J ~ 1 'W (M. Isabel 

" Brusca Alijarde, 1997) U'J~fltlU~lt11)fll'Jl'1flff'Wl'il[j~lJ'W 2) fll'JUj'l11'J'I1U 3) fll'Jl1~1l~'W 

m1i 4) fll'Jllflbr'j'j ~UU'J~1Jltl! 5) 11m1~11brtll'W~'VI1~fll'J11'Wldtl~tl~fll'JnI1'W 'illflbrtllU'W 
~ 

II [j~ 7) tl1'11 'W fl~ 'W 'VI 
q 

'W II[j~ U'J~ ff'VITI ~[j'tJ tl ~fll'J ~ 11iJ 'W ~ 1'W 

o 
G) 'iJ l:i ,~ 

f11UJlIltll'HI l'Ufll1'!'UltHU't'iij,W.l'U'tJ'U (Ability to access external source of capital) 
dl 'j) dl ,.<::::t. . .<::::t. 

'I11J1t1t1~ fll'Jl'll1t1~1l'l1[j~I~'WlJ'Wmtl'Wtlfl Vl'il1'Jtl!1'il1fl (Sarapaivanich N., and Kotey,B., 2006) 

1) m11J b1'11J1'JtI1'W rm I'Ii'1()~ II '11 ci~11'W 'VI'Wmtl'W nn 2) m11Jb1'11J1'JtI1'W rnsI'li'1()~ II 'I1~~11'W 'VI'W 
q q 

rnuuan1fltl~~'W 'VI'W ~1 3) m11Jb1'11Jl'J tI1'W ms I'li'1()~ll'l1ci~11'W'VI'Wmtl'W en1fltl l~i'u'5\9l'J1 
" . q q

, 
fltlfll1J tI~l 4)m11Jbr11J1 'Jtil 'W ms1'li'1()~ll'l1ci~11'W 'VI 

q 
'Wmtl'W nn lfltlii~l 1,*~1t1 1 'W rns~11 iJ 'W ms~1 

" . 
5)m11J b1'11J1'JtI 1'W ms l'li'1()~ll'l1ci~11'WlJ'Wfl1t1'W tlfl 1 fltll ~rnrfl'VIi'Vl6fl1U'J~tl'W~l ll[j~ 6) 

" " " 
'1J'W \9ltl'W 1'W fll'J'lltltl 'W u~11 'W n'il1flbrtllu'W ms l~ 'W iim11J 'Jlfll~1 1 fltl1'W fl1'Jftmnfl1~Ulrl'W 

q ~ 

di' I.<::::t. .<::::t. .<::::t. .<::::t.'QJ
fll'JftflfJ111'11 [j~ 1~'W 'VI'Wmtl'W tlfl'll tl~lb1'1'11fl'il'tJ 'W1flflm~ II [j~'tJ'W 1fltltl1Jmnnnnn,ms 1~'W 

q • 

l.h~~'t1ii~m (Performance) 'I11J1t1()~ m11Jbr11Jl'JtI1'Wfll'J~lliJ'W~l'Wl MU'j'j[j\9l11J 
" .. I q 

1f.11'111J1t1Yitl1'11'Wfl H (Sarapaivanich N., and KoteY,B., 2006) 9f~lfl l~'il1fl 1) m11JVi~Vltl 1 'ill'itl 

m11Jbr11J1'JtIl'Wfll'J111tl11'J 2) m11JVi~Vltl l'ill'itlfll'Jl~U 1\9l'\J{)~tltlfl'\J1t1 3) m11JVi~Vltl l'ill'itl 

N[j\9ltlU 1l'VI 'W1 'W ff'W 'VI1Vl6 4) m11JVi~Vltl 1'ill'itlbrmVlfl~tl~'\Jtl~'fj'Jfl'il 5) m11JVj~Vltl 1'iltlU'JUllUU 
q ~ 

fll'J~hiJ 'W ~1'W '\Jtl~'fj'Jfl'il 6) m11JVi~Vltl 1 'ill'itlm11Jlrl'W~br'J ~ 1urns ~lliJ'W'fj'Jfl'il1fltl l~~tl~~~Vl1 

fll'J[j~'VI'W mnnumuuen ll[j~ 7) m11JVi~Vltl 1'iltlUm11JJ'W fl~'\Jtl~'fj'J fl'il 

o 
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(1) lbYl'11n'il'U'U 1~ nmeu~~'U'Ul~HhnJ 

'Vl1 'Im':it~ 'U 

I ..:::!..:::! jJ Q.J' .0:::::- .<::::lo	 , I 

(3)	 '11 'U 1 V'll 'Unin V1'U tl 'Ill ~ ~ bY'UlI bY '4 'U 1bY I'll fi'il'U 'U1~ nm'Ill ~ ~ 'U 'U1~ (yenJ bY 111 l':itl 'JfJV 

mtitllM'1b1'1'11 n'il'U'Ul~ fi~ l\lll~ ~'U'U l~Vtl11vrl'lJ'Ulfin1~1J ':i ~ lV']$U1Ilm lV\ll'U'Yl1\l 

rm1~'U !~tl Vl\lt:l nme 
'U 

1.7 O'HI1JmnftVlhHll'j'th1~t1 

~1H'l.h~tr'j~ (Independent variable) ~1m.h~UJ (Dependent variable) 

\'11111 bYl1J1':it:ll 'U rml'11'lii\lo 
1m ri \ll~ 'U 'Yl 'U 'U tl \l1i ':i n 11

tll':il~'Lb~ !V']$U'il1fi 

':ilV\ll'UVll\l tll':iI~'U 

1J':i~iY'Yl~ym 

'Utl\l1i':in1l1b1'1'11n1l'U'U1~fim\l 
q 
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'j) 31 I I 

q a:llCV Q.Jd 9J&:::lQ.Jl1l'3Jo ~ jJ ~Q.Jdd, Y Q.J G)'3J 
~ 'W f)l'J1'ilUI'I'J-:J'W ~P'ilU t ~'Yllf)l'Jfl'fl'h/l'UtilqJ];j IllfHti nmsu'i'l ~-:JTW1'il V'Yl tflV1'Utl-:Jf)1J ms ~ 'l5 

1', 'lh~ 1V'l5tf111 f)1 1 V;j 1'W '1'1 N ms 1~'W 1'111'lJ TIl:lJ11 01 'W f)11 loU 1~;j IIY'l'ci -:J 1~'W '1'1 'W'U tl-:J 1j1 n 'il ll'i'l~, , 

'l.h~ ~'Yl i' N'i'l 'Utl-:J1j 'Jn 'il t~m11'lJ 1'1~t~ 'W m ti'lJU(;1:; u'W 1'1'1 N '1 'W msn1'Jfffl'h/l ~H'l m ~'Yl'lJ 'Uti-:J ms1~ , 

il1~ lu'l5tfIllm lU-:Jl'Wmsms t~'W ~ tim llJ TIllJ 11 f11 urns l~ l~-:JU'H J:i ~1~'W'Yl 
q 
uu ];j~tJ 'J~ -ff'Yln i>W 'Uti;j 

1TI111 n'il 'U'W 1~ nmeuCl ~ 'U'W 1~ rhl'lJ ~ Il~'Yl ~liJ UW ~ 'W U~'lJ 1'1 f1];j 1 'W!'UVl flN!'Yl 'VI lJ '11 lU fI'J U];j~ 
q q 

" tJ1lJWCV1];j ~-:JiUltl 

2.1. 1fl'j -:JTI~l-:J U{l~ml'lJ'ihf1tlj'Utl,:j1TI1'Hn'il'U'Wl~flm,:jll"~'U'W1~VtllJ 

2.2. rn1 loUlei-:J U'H ci ,:j1~'W '1'1
q
'WU];j eil '.i ~ ~'Yln N'i'l 'U ti,:j1'ffl'H n 'il'U'W 1~ fl'i'l NU"~ 'U'W1~ VtilJ 

t:::lo ~ > ~ , 

2.1.1 'J.Afll'lJ 'IJ~H 1 tYl'Yi fHI'IJ'J.A l~ mn~AAt):::: 'U'U.l ~UI6'lJ 

1m'Hfi'il'U'Wl~f)'i'l1-:Jm'l~'U'W1~vtl'lJ (Small and Medium Enterprises: SMEs) t~'W~'.in1l 

~iJ~1'W1'W1J1fl'l'WtJ'.i~I'Y1fll'V1V l'I'.iti'lJI'I];j'lJ'lh~tfl'Yl'Utmj'jn'il'1'W 3 flJ:i'lJ1mu l~tlfi 1) fllflf)11NilVl
II q II U 

2) flll'lf11l'l'l'l11"~ 3) flll'lf11l'1J1f11l' (Vim: rl1tTfl-:Jl'Wd-:J!TI1'lJ1TIl'Hnll'U'W1~fl'i'll-:JU'i'l~'U'Wl~Vti'lJ) 
d QI a'q 0 cv 0. A. '0 v1~U'lJ 'H];jfHflW CV1 ~ 'W msf11'H'W ~"fl'h/W~'Uti,:j1 TIl'H flll 'U'W 1~ f)'i'l NU];j~'UlJ 1~ Vti'lJ 'illfl'illU 1'W f11'.i'ilN 

, 0. Q.J <i at, 0. , 

~1'W1! 'i'l~lqJ'i'lfll'U~NTI'W '1'1 'J'VItI'Uti~1TIl'H fl'il'UU1~ nmeu'i'l ~'U'Wl~ UfJ'lJ VlllJfl{;J m ~'Vll'1-:J~\9I TI I'll ml''lJ 

'VI. fl. 2545 tllflVii 1'W l'il'W l' ~ l'1'l5'!J't1J tY~ d -:J tTI~'lJ 1 'ff111 r; 'il'U'W 1~ fl];j 1-:J Ub'l~ 'U'W 1~ vmJ 'VI. fl. 2543 

\9Il'lJ~tJ'nfl~1'W\9nl'1,:j~ 2.1.1 
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_I 

o 9J
'ill'W 1'W ms'i)Vl\ll'W 

(fl'W)
I 

mn\lll~~'U'Wl\PHJeJ:lJ 
I 

'U'Wll'lflm\l 

51 - 200 

'U'WWHJeJ:lJ 

51 - 200hhnu 50 

9J mnmsm 

51 - 100 

iJJln'W 15 

26- 50 hhn'W 50 iJJln'W 25 

31 - 60 

iJJln'W 50 

hhn'W 3016 - 30 

51 - 200 51 - 200 

'lflJ llJll1'il: 1'W flHiHH 1'W1'W ms~l~,n'W 'lJeHnj) fl1'l1~H'iilt:rflfltll~'IUl~1'ff1'Hnj)'ll'W 111VVlJ !!~ lJ1:lfll'llV~ff'W'i1 r~60111!,j'1t:rflfltll~. .
 
"'" "'" CI do 0 !J/ 31 Q,I "'" "",' I I .". Q,I" ~ Q,I 

'llV~ 1'ffl'lf flj)'ll'W111 fl1:l1~ 'If 'JVlJ j)1'W 1'W msj)l~ ~ 1'W1'lll'l flfltll ~ 'llV~1'ffl'lf flj) 'll'W111 fI'll~ Hi'll,! 'lf11'llV~ rru'i1 'J~ IJtl11'JI'lll'l flfltll~ 'llV~ 

1'ff1'Hnj)'ll'Wll1VVlJ 1,roV~l'W1'W f11'J~m 1'W 'If 1tll,!1:lfllff'W Y11~ 6tl11'J~U'VlJfdll1'J 'WI fltlle;1ms~ j)rstlll 

l1lJl : rllUfl'1'Wri~I'ff1lJ1'ffl'lf nj)'ll'Wll1f11:lHU"~'ll'Wll1IiVlJ 

... 1 ~ ~ ,
2.1.2 ')ull'U'U'U8\l1tTl'Ylfl'il'\l'Ul~flttHlltt~'\IU1~UJfnJ 

~ . 

" " '1 'W fl1HJ 5 ennu1ff1'\1 n'il'U'W 11'l fl~ Hll ~~'U'WlI'lVeJ:lJ eJ1'il 'il~ m ~'I'111'1\l1l~fl'Wl~V1~'W i 11 

'\1~eJ iJ,r 'WbY1'W ~ 1:lJtl'W'\1~ lVf)'W ~\l~ eJ\l ~I'l;\l '1 'W 5iJ uu lJ'UeJ\lU ~lJ flf)~ ~ iJr:l'fl'l:l ill ~1l19l fl~ 1\ltl'W i 11 
q OJ q 

. 
o <V <:l 
maun 

1Jflf)~..t1 i iJ~iJ~119l eJ~19l1:lJiJ5 ~:lJ1~fltl'\1:lJ1VllvJ eu~~ 
"" ..

Vllill'lHJ (:lJ119l5115) 

2 lJf)fl~;\lll~ 2 Hw~'Wi1lI9lfl~\lb{{ltl'Wb~eJfl15'1'11n'ilfl15 
q • 

~1:lJ tl'W II'lViJJiJll9lQiJ 5~b1' \lr111D\lll 'Wfll 'l5~ 'l¢('illfln'ilfl15~ 

'1'11 ~mj1vi11ill9l1:lJ:lJ119l51 5611r1\l1l5~:lJ1~r'l:ltllm) 

3 
~ 3J' Q.I d 

'111 \l'\1 'W b1' 1 'W b1' 1:lJ tu 'VI 
q " 

lJf)fl~~\lII~ 2 f)'W~'WiiJ I9lfl~\lI'l1'ltl'Wl~eJfll5'1'11n'ilfll5 
q 

~1:lJtl'W Il'lviJll9lT:liJ 5~b1'\lr111 D\ll1'Wfll'l5~ i¢{'illfln'ilfll5~ 
q 

o
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"" " 'V'llW'lH.J 

~ I ,1 lfJ.1 ':::1 ~ "" 
'lJflfH'I\91~U\91 2 fl'U'lJ'U iu :lJ1Il~'Yl'UUIl~lu'UI'ill'lJfl~fl'ilf)l':i. . 

" .
~l~tl'U ,r'Ubh'Uihl~Vi~ltl\9lml~fll~\9lllIl~lll~ltl\9lml~• 
f'lJ ~\9lUIl~I'1M 'il\9l'Yl~liJ fJ'Ul~ 'U 'l1~'lJ flflIl\911~U ':i~~lIl• 

I 

~ I ,1 lfJ.1 ~ ~ "" v 
'lJflflIl\91~ll\91 i fl'U'lJ'U ru ~lIl~'Yl'UUIl~l'lJ'Ul'ill'lJfl~fl'ilf)l':i N. . " 

" .
~mr'Uf'lJ~\9l1 'U11U~l~ "1 11llf)'U~1'Ul'Ul~'UVi~~fl~'Ull~Il~ 

fl'UII ~'Yl 'UUII ~ 1'1fl~ 'il \9l'Yl ~ liJ fJ'U l~ 'U 'l1 ~'lJ flflIl\911~ U ':i ~~ III. . 

~flU':i~'lfl'lf'U 1,r~~fl,r'UiJWJ1~f'lJ ~\9l ~ltl\9l 11llf)'U~l'Ul'U" . 
~ r 9J d9J 0 ~QJ I lrJ3I 
l~'U fll11'U'Yl\91fl~'lfl ':i~ llIl~'lJHI'Yl\9l~f)ml I \9l':i~'lJ rmu. QJ . 

" U'j~b1'~l'll'lf'UU'U H1'Umr~iYfl'lJ1flWl1'N'Ui (:lJ1\91':il 15 

Yl.':i .'lJ. 'lJ1r1'Yl~111'lf'U~ltl\9l) 

. 
Q <lJ "I 

i,11~'l.J'fI 

4 

("
 9J c;J , 0 Q.I
 

111 ~ 11 'U b1'TU 'ill fWI5 . 

"" I ~ 
fl'ilf)l':i':il~fll8 

9J 9J I ~~ Q.I <JJ 9J I.a:.~ ~ 

111 ~ 11 'Ub1'1 'U 'U \91 'lJfl flII f)'lJ111 ~ 11 'U b1'1 'U 'U \91 'lJflflII 11 ':i fl 
Q q II Q 

, ~ QJ ~ 9J 9J I ~~ QJ s~111l au HInUII ~1'Y1 ':i fl111~ 11 'U 'Nl'U'U \91'lJ flflIl f)'lJ'lJ flfl II. . . 
1is':i ~ \9l1fl W~ 'lJfl fl~~ in'If'l1 ~ 'lJflflII 11'1~,r 'U ril 'U b1'1JJum j fl 

Q q q u 

'l1~1,!flflIl~'U l~ 'U 'l1~1,! flflIl \911~U 'j~~lIlfEJt11m (:lJ1\91'jl 
. 

39) 

~ Q.I ~ '3J $I ,~~ .d Q.I ~ ~"""" 'lJ'jEJ'Yl 11 ':i fl11l~'t1 'Ub1'1'U 'U \911,! flflIl n'il \9l19l ~'lJ'U I9ll~ flt111:lJ1 fJ9 'U \911,! flfl 'I \9l1 11 fl t111:lJ1 fJ 

~l~U'j~l'Ylft' ~l~U':i~l'Ylft' 

o
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J 

. 
'ih~1Jn ~1J!l1J1J 

.:::::t, .c! 0.<::::). 3J 
I~ 'U n 11 fl1'j 'IJ fl~ 1.''\11.11~ ~ 1~ 11 J:i:: 111 ft'111 fltl ~ f1flJ 'IJ tl ~ 1'\11.11~10 fHJfllJI1~11'U'Ufll'jfl1 

~ ~ 

~l~l1J:i::II1ft' iJmr1~liY0f11ij!~'U 1~'l1~1.1f1f1~mlJl1'j :i::lJ1i.'l111tl111 tl1' J1~tJf11111~ 
. . 

' ... 1 .o:!{ tI 
m~lJ J:i:: 111 ft'11 J tltl~f1 nr 1£Jtl1m 1~'U'l1~\lf1f1~\9l1lJl1J:i::lJ1~1£Jtl1m(m\9lJ1 39) 

'IJfl~111111~ ~l~l1J :i::111ft' 

11 

Y oV ~ ~ , ,

2.1.3 1fl1-:itf1H !lt1~m1'JJtf1f1ty'UM1tf1'l1fl'i)'U'U1V1flt1H!lt1:i::'UU1V1t1t1'JJVltl1~1J1J 

!fl1£J~fl'i)'nti 

lb1'l11nl1'IJ 'U 1~ flm~ H~ ~ 'IJ'U 1~ ~tllJ U1.11~'U fl~f1l1 J~ f1fl1.1~ bY1AttI'IJ fl~ J ~1.11.1 Ift'J£J '\1nl1 ~~ . " ~ o 111m1tJ~1'U nmu f11JWlb1'l11nl1'IJ'U 1~ nmsu~ ~'IJ 'U l~~fllJ ri1b1'~ '1 'UTI 2552 'IJtl~ bY1Um 1'U ri ~l b1'1lJ• 
~ .:::::t, 'I ~ ~ ~ J .c=:Io & 
1b1'1 11 fll1 'IJ 'U 1~ nm ~ IIi.'l:i:: 'IJ'U 1~ tJtllJ 'l"l1.1 11 'Ii J fll1 1b1'111 f111 'IJ 'U 1~ nm~ Hi.'l:i:: 'IJ'U 1~ tJfllJ lJ 111'U 1'Un~ • 

~ iI I , 

l1J:i::m'ill5tltJ~ ~ 99.8 'IJtl~'Ii J fi1111~ 11lJ~ 91~U1.1 'h~ 'U ~ 1'U1'UViiJ 1.11111111 bY 1Attl '1 'U fll J l~ 'UJ1fl'iT1'U. .. " 
,,~ 

fllJl'iWl'U1lft'J£J'iT nl1Vi fJ~~'U l~ 'U na'l f111"n'1 'U fllJVl 'U vl.. H~:i:: 1b1'1lJ b1'5Hf111lJ nl111l!1111~lft'J£J'iTnl1 

~,::II II) 

~ 

'1 5111) ~ 51 "1,,, '" "'I "" II) 

~ 

d
J 1lJ 11 ~ IlJ 'U n i.'l I n 'U ms IIf1 I 'IJlJ ttl111 f111lJ tJ1f111'U 'IJtllJi.'l11 tJ'U tJ'U n~1.1 1111111111 ~ lft'J£J 'iT f111 ~ 11 tJl1" .. ~ 

bY1AttI\Pl~f1ri11 '~wi fll'jnfl '1 Mlfi~fllJ~l~~l'U~~I~'U bY~ri1'U(j~ f1'115tltJ~ ~ 78.2 'lJtl~ f11J~1~~1'U
" 

.1 '1 9.J ,.d.d 91 I ~ IV rI 
J1lJ 'IJ tl~lJ 'j:i:: 111 ft' 1.1 1111111 'U fll 'j b1'J 1su~ fIll'l"llJmMl1 J ~ in 'illJ tltJi.'l ~ 37.8 'IJ fl~ lJ i.'l fIl N~ \9l fl'illCV1.. .. 
lJ1i.'l J1lJ '1 'U 11 J:i:: 111 ft' H~:i:: iJlJ i.'l ~ 1ill J ri ~tltl fll ~ tJ\9l H ~~ l~ 'U bY~ ri1'U f1'115tltJ i.'l:i:: 30.56 'IJtl~lJ i.'l ~ 1.. .. 

• 'l5id 11)51 ,,1
fllJb1'~flflm1lJ Hb1'~~ 111'\1'U 1~\9l1J1~11 2.1.3 

o
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,,; 'i' Y 0 <V '" '"	 , \IJ 1 '::II
ill'W'YI2.1.3 !f1'Ht1"n~ Ht1:i::fI1UItr1flq}'UM 1t1'1'Ylfl'il'U'U1Vlflt11~Ht1:i::'U'U1Vluallmu UU 2552 

lJ'l ~lVibl\'1eJ'€)f)f)l':i'iJ1'1'11'U~1tJ. 'l'U1b1'111 fl'iJ "	 GDP 
'" 'V'U 1~'V 0\11'0111 fl'iJ 

':i1fJ fltJ.% % 'IJ1'V1 % 'IJ1'V1 % 

1'01'11fl'iJ'1J'U1~ l11tl,](LE) 
0.24,653 2,704,243 21.80 5,632,855 62.2 3,610,713..	 69.44 

+ nu '1 

'" '" 'l'01'11f)'iJ'V'U1~f)m'lmlg;: 

2,896,106 99.8 3,417,860 37.8 1,589,19978.20 30.569,101,354 
'VtJ.1~~0lJ	 (SMEs) 

':i'llJ 2,900,759 12,405,597100.0 9,050,715 100.0 100.0100.0 5,199,912 

J 

rim: thunnlJ!tiJ~lI1lr}fl~ thunnlJl1J~tflJff.;jfW nWWlIJIlJl1jJnflnmfl nWf[lInlm 

thUMllJf)tlJ:;nnUnlJWlIJIlJlnlJlIn'!l~nfll!lI:;ff.;jf)ml'l1';I'Jfl~ 

l1J~mllliPl{}: tfll;nnlJti.;jmrU?!t1'l1nfl'lllJliPlnllNUll~'lIlJliPl(Jrm 

blWi f'U'U'VI'U 1'VI'UtJ'I1~1i1 fl'il'U'UWIfH'll'l II ~;'U'U 1I'u.isu1'Ul'Ul'lf1~ 'I ~'VI'V'j:lJi11'Umll~:i:: 
_ I"" dl _1 "'" '" '" _1 _1 '" _ I	 d 
lJ1:lJWCV1~ tM'IlJ1:i::f1tJ'U1'I1t1'il'l1111'1'U'U'VI'U1 'Ufl1lJil':lJ lJ'VI:lJ1i1'U ~:lJ'VI1lJ11f1l1 1l~:i::~:lJ'VI1mm n 

q	 "-S q q q 

Jjf111:lJ bl1fiill ~ tJ1:i::'U 'Ulfl'l1J 11 fl 'ill'UtJ1:i::l'VI fl'
ll 'VI tI!'lf'U ~~ en n'U II ~:i:: {)tJ111tl 'U11f11'11'U 'VI 1'II fl'1'1:l (ij fl 'il~ 

u ~	 <U ~ 

~1'U 1'U 846,900 ':i1tl~l'Iltl'Ubrl'lbi1'U~mJ~:i:: 29 .24 'UtJ~~l'U 1'U1~1i1 n'il'U'U11'lf1m'l1l ~:i::'U 'U11'I~tJ:lJ 

l'UtJ':i:i::~'VIfl' 11'1t1ntJl,rln'flf)l':i~1'l'l1'U 5,098,059 f1'U ~1'I!t1'Ubrl'lbi1'U~tJtI~:i:: 52.51 'il1f1111'U1'Uf1l':i 

~1'1'11'U'UtJ'I1 ~li1fl'il'U'U11'lf1~ 1'l1l ~ :i::'U'UlI'I~tJ:lJ t'UtJ':i:i:: ~'VIfl' ~'1 t'Uhw1'U1'l'lf1ci111tl 'U1mi1n'il 

'U'U11'1 f1m'l1l~:i::'U'U11'I~tJ:lJ~ 'il1'l'VI:i::lthJ'Ultl'U 'l1&11JflfI~tJ ':i:i::mw 366,074 ':i1eJ ~1'I~t1'Ubrl'lbi1'U ~tJtI~:i:: 
" 43.22 'U tJ'I1 mi1 n'il'U 'U11'1 rm reu ~:i::'U'W 11'1~tJ:lJ 1'W I'll I'lm'I ~'VI'V'j:lJ'l1l'Um II ~:i::tJ1:lJW CV1~~'1i1:lJ1'I 11'1t1• 

~11l'Wmtl'Wfllflf)l':iN~I'l~1'W1'W 55,378 ':i1tl fllflf)l':iA'1~1'W1'W 152,358 ':i1tl 1l~:i::fllf1f1l':i'U1f1l':i 
o	 ~"d "I"'" d
'il1'W1'W 158,338 ':i1tl 1l~1'I'I ~11li1'W ~1'I1'I'Ifll'V'j'VI 2.1.3 

\~ ,,nDC 
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Vim: ftl'WnHWbI'il91l!'l1-3'l$191 

'\.h::: :lJl1:l 1~(J: ftl'Wn-31ld-311:1'~:lJlb1'l'11fi'il'\J'Wl~nm~1l1:l:::'\J'W1~~il:lJ 

" " 11'IU1)1 fWH'l f111 ftflEJ 1U'Vl U1'Vl'IJ '0'11m'YIf)1)'IJ 'W WIfl(;'ll'1 II(;'l ~ 'IJ 'W 1~ ~'O:U 1'W ~ ~ 'I~ft1 EJ i f)1) bY'I fl:U 

U(;'l~1~'W1i11:U 1~mhuflH\.Hi 'IW~:U1b1'l'Y1f)1)'IJ'U1~flm'lH(;'l~'IJ'W1~~'O:U 1'Uti 2552 'VlU11 fffltLfl1'Vl 

'Vl1'1~ft1EJ,\} f)1)'IJ 'O'I1b1'l'Y1f)1)'IJ 'U l~flm'lH(;'l~'IJ'U l~~tJ:U 1 'U ~'lJ1'l m 'I~'Vl'Vl:U'Yll'U fl1 H(;'l~ U~:U WCJI1 (;'l ~'I'O ~ 
, . ..
 

'JJ I v I !&I 

1'U ~'UVifl1fl flm'l 1~V~'I'YI1~'U 'U'VlU~ U'Vl:U 1i1U H(;'l~'Um U'\}:u ~~'U~'WVi 11U ci:u~ mhlmm vmv 
q q ~ q 

" " vh1~~~'Uv:I'W '\} 1'U rl1f1UJ'IJ'O'IbY'Ifl:U1~~flEJI'l1 f11n11~flEJI'l1 HU11U ~w~ fl11l11U 1~:U'l'l11~~ 11:U1U 
~ u .. 

i1'1~~wl'Ylci'lVlfll'l'Ol'Y1l'H~U 11U ~'I'YI1~bI':U'Vl1b1' 'Im1:U~'IiJ'if'U~~~'l11V~'I'Vl~ ~(;'l ri111 'VlEJ l111lfiJoif'O.. .
 
1~~U~ EJU ~~ eJ1 f11J f111l111i 1 f)1)vl 'O'I~~ en H(;'l ~U 1~:U 'I'Vl ~~ (;'l H(;'l ~ ~'I 'YI1~ bI':U 'Vl1U 11 fl11~ 'I~~ 'U'if'W ~ . .
 
eJl'lbl'1'Y1m 1:U'YI~ nun ~~~eJ l~~u~vu 'lu fl11M'Vl'U 'Ol'lm'YI m1:UU 1~Ul'Vl~fl ~'O'I 1eNlvlVj1H(;'l~'Ou mill 

q, q q q 

~ .c:::::rt. a', 

tJ~(;'lfl'Vl1'O'Uflbl'l'll'1"1 

b11'Y1fU1b1'l'Y1 f)1)'IJ 'U1~flm'lH(;'l~'IJ'W1~eJ'O:u 1'Ut'lJl'lflH~'Vl'Vl:U 'YIl'U m ~'I~~ 'Uft'U Vflm'l 'IJ '0'1. .. 
fl11U~'YIl1U1~ ~'Vlft H(;'l~~~'Uft'Uvflm'l'IJ'O'I1i1 f)1)fl11~1 11:Ultli1'1~~'UH mi '111flvl'O'I~~eJ1~'I 1 'VltJ. 

fl11fi'1 H(;'l~1J ~fl11Vi~mJ~1'U 1'Umm~'W 1i 1f)1) 1b1'l'Y1 f)1)'IJ'U Wlflm'lH (;'l~'\J'W l~rJ'O:U H'VlUl1'1iY'U 

.. 

" un ~~Hth~~'Vlfi i1'111~ 11m1EJ'\}f)1)'YI i1fl1)~tl fl'l11~1t11i1 f)1)'IJ'U1~ 1mu 
<All llJ q u 

1l~1i 
q 
1 f)1)11'1 1'Ufllfl Nfll'l 

, " v 

.. .
 
v • 

'U 'Ofl1)10U fJ'I'VlU11 i11)1)1T'U~m1:U~~'U "ul~~'O'W',r1'1mflVi 1m'YIf)1)'\J'U1~flm'lH(;'l~'IJ'W 1~• 
~eJ:U 'luU1~~'Vlftl 'Vl tJ1)~bI'lm1tlA'11~oif1~1'l(;'l1~m~~tJ'U 1 'YI11 ~'Ilh~fl'OU ~1tJ U1~~'Vlftf1:U~ 'l11 
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, v 

U1~t'VlfH111 ~Vi fll'W'W:l.h H€l~~11il1W 1j1~ 'lfl:IJUv:lJiivl9nJ1:lJ tUeJ'~ 'illml 1~t'VlfttYici l'iHh.l1tu W1JI9l 

~191~eJfl'IJU1~t'Vlftl 'Vl tlH€l~m m 'l~rl'l~'W'\ll'W~tt'm)1'I-n V~eJfl111i'1H€l~fl11 nsnu ~'liJ'\liV~
~ q 

j/ v • 

r;llrltyfleJ 1) ~1'W1'WU1~'lflmU€l~flTir'lGjfeJ 2) r;lfllJW~U€l~U1~tfI'Vl'UtJ'l~I9l~lVim1:IJ1'Ww'WVi 3) 

I I 1 '" v II) 1 ~ ~ tI I rI Q.I

f1U'U'lU€l~ tJfl1~'Utl'l~'Wfrl ~'VlV 4)1~'IJ'IJ €l'il~l9lfl~U€l~fl1T'U'W~'l 5) V'Vl1ift1~19l1flU'WWJ'Wl 
'" . q 

.1 ..r ""_3i '" 1 . II) sJlI).IO '" v
u1~t'VlftU€l~'W'W'VltulVi:lJ1V 6) fl11:lJ~I9l~lVim1mlt1 Vity'UtJ'l ~'Vlm'Ul ~uI911t'W'Wfl11U€l1 H€l~ 7) 

:IJ119l1 fl11'Vll'lfllii H€l~m'1fmii~ tt'eJU1 ~ 1V'lftJfflVi1'IJ 1~lVi fl'il'U'W 1I91fl€\1'lH€l~'U'W1I91VeJ:lJ 1'VlV 

!lJ .:ll '''''' _I "'" "'" "'" "'" r2.2. tn'J'! 'Ultl-1 U'Yi~l:.l !-1l! 'YIl!U'(;l~1J 'J'~ ~'YI1i N'(;l'UB-11~1'Yi n~ 'U l!lVl fl'(;lN U'(;l~'Ul!1auBlJ 
" 

3J~'~ .:::::" 4 , &::! , 1.::::1, 

mstsnn 'll tVi €l 'l t'l'W n'W 'U eJ 'l1 ~lVi fl 'il'U'W 1191fl m 'l tt€l~ 'U 'W 1191 VtJ:lJ :IJ ~€l I9l au €l fI1t'W :lJ'Vll'l 
q '" 

fl1119l€\1191 U€l~flUt~lJ 1 eJfl1~1 'W fl11€l'l'Vl'W 1'W1m'lfl111mj '1 ~'lyh 1li1~lVifl'il'U'Wll'l fl€\1'lH€l~ 
q 

, v ' 

'U'WlI'lVeJlJ 1¢{1'l1~€l\9ltJ'IJ H'Vl'Wt.wlJ ~'W 'illflflUN'Yl'W flUI9l1tU'W 'l1'W H€l~th 1UffU1~ ff'Vl ii~€l'UtJ'l 
q. '" 

1i1fl'il (Leeds,2003.) Hl91eJU ~11f1~fflrltu'UtJ'l1~lVi fl'il'U'Wll91fl€l1'l H€l~'U'WlI'lVmJ fltJflU loJ 
q q" 

sJ"g '''' lI)sJ '" sJlI)sJ
~l:1J11tl'Ultl'lHVi€l'lt'l'W'Vl'W~I'lVi1tJt'Ul ~I'lmfl 

q 

1 ~ .Q. ~ I 

2.2.1 H'Yl(l'l!-i 'W 'tJ'W 'Ua-i ';) tTl'Yl fHl'll'W 1Vl f1(l1'l H(l~ 'II'W1Vl t1alJ 

HVi ci'lt~'W 'Vl 'Wt~ 'Wt~eJ'l~ fflrltu:lJ1flfflVi i''IJ1 'fflVi fl'il 'U'W 11'l nmeu €l ~ 'U'WlI'lVeJ:IJ t,1eJ'l'illfl 
q " 

fnfl'il~ltU'WJ!tJ'l'l.h~'W'Vl'W:IJ1 1~'I1lJ'Wtiv'W U€l~'UmVfl'ilfl11 Vi~eJuniJtuYi1 1 'Wfl1119l1tU'W'l1'W 1l'ltl 
q q q u 

Yi1fl.w'ill1Wl'illfltmci'l~lJ1'UeJ'lt~'W'Vl'W 'il~~1lJ11tlutl'lr;lfllJW~'UtJ'l!~'W'Vl'Wl¢{ 2 r;lfllJ'tl.!~ fieJ 1)
q q 

ttYi ci'lt~'W 'YJ urne1'W fl 'il ms ~'l Vi lJ1vil'lt~ 'W'YJ 'W 'UeJ 'l t~1'U eJ 'l Vi ~ eJ t~'W 'YJ 'W fllV 1'W m eJ'lJfI 11 U€l~ 2) 
• I 

I '-=l, 4.<::9 ~ ~ 9J~ Q.I ~ 9J~ 4 t::! 91 jJ~ 

U'I1 €l'lt'l'W'Vl'WfllV'W eJflfl'il rns ''If'lVilJ1t1tl'lt'l'W'Vl 'W srnmsflVlJ'€l'tll'IJ 'W mst'l'W fltl:lJ tull9l'W 'W eJ'l fltllJ 
q q o:u o:u t.I cu 

'Wtlm~'IJ'IJ tu'WJ!'W 1191t1tmci'lt~'W'YJ'WVir;lfl '1 'UeJ'llPfl'il 1'€l'1'11fl'il'U'W1I91flm'lU€l~'U'WlI'lVeJlJ 

U1~fleJ'IJ¢{1t1 (fl'ft f1citJ'l'WV1'IJ1€l,2553) 

unne 'IJflfI€l~ileJ!u'WttYici'l t~'W'Vl'W fflVi1'IJ~U1 ennufl111~lVi fl'il'U'Wll'lfl€\1'lU€l~'U'W 11'l
Cl q q cu 

VeJlJ ff1'W1mUH~1'il~tU'W'lJflfI€l~iJfI11lJ~U'Vl~'WlJ1flK95l'ltl'IJNU1~fleJ'lJfl11 t'lf'W WeJ HoJ tul~~
u q o:u u 

'IfeJ'l t~tJ'W N'l 11'lmQ'Wl~fl111~\9)lJ'Vl 'Wt~tJt~:lJJ!'W1i 1fl'il H~~1Jfl'il~iJ~tJ ~1 tll'l1'W'U'W 1191'UeJ'lt~'W'Vl'W ~1 
lU q q q 

jI ". I 31 

~U1 ennumsloJiJw'W'\l1'W 'UtJ 'lm tJ'IJ fIi'1ViiJ'\l1 'W ~~ tVlv'l'WeJ 1 I'l t1r;lfllJ W~ 'Utl'lt~'W 'Vl 'W 'illfl'IJfI f1€l iHj
'U ~ clSl q q
 

31 ,I I I
 

<V 1 .... I .<:::::l. 91~ 9J I I ~ do 9J 91 ~ 9J 'JJ ?l..<:::). td. ~
 
m 'W1u'UeJ'lt'l'W flVlJt11:1J1'illfl'WtJ U:lJ tull9l'W 'W eJ'l ml~fl11 t'Ul:1J1tltJVi 'W tlltlJ'Wt'l'W'Vl'W'Vl:lJ1'illflt'WeJ'W
 cu cu u q q 

vJ'l H~tdeJ'l 'illflff1'W1mu~'U 'W l\9)'UtJ'lt~'W 'Vl'WiJ'U'W 11'l ~lnl91 'l'111 MtrltJ191 ww 'W fl11 lU'lf1'l n€\1'11d 'l ~ 
'" " . 

• I 

.::::s 0::'1 9J ~ 1 1 CSd ~.d~ lJl ~ d ~ 
tll'illJfI11lJ'illtlJ'W 'il~l9leJ'l1~l'llJ'YJ'Wt'WlJ I'lmQ'Wl~ 'W m'tl.!'Vl'Jl1fl 'illJUtyYi1l'll'Wt'l'W'YJ'W'I1:l..l 'Wt1t1'W Vi 1tJ 

I 1 5lr sJ'" sJ '" '" .J 1
fl11'Ull'l~ .fl1'WfI €leJ'l I'lVell'il 'il~tu'W fl1n~l'llJ'Vl 'W 'illfl~tleJVi'Wtl'llJVi1 tJ'lJflfI€lflltl'W eJfl ''If'l 'W fl11 

q cu q q 

o
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. .
 

J 

"I '" 31"1 31 '" "'.1 ~ '1 "I '" 
'j ~ flll 'VI 'W \I1nufl fl1:'l rnuuf)f)'11 'j f)mHJ ~t1f) '11 'W muun\I~ u 'j ~ ~U u W '111 ! 'WI 1" f)~ 'IJ f)~ m 1" U1" '111 1" 

II II 'U II U 

:ij'flf)l'j ~~f) \I~iJ fl11lJ'I1flll~~1" ~'I111~ ~i'im1' 'Wl~lJf)~I~lJf) 1fleJIQ 'VIl~f)~l~ ~~~ liJa'flb'h'W f)l'ji'im1' 'W 
'U II qJ II 

'1 '" '1 31 '" '" 31 '1 '1 "j ?i 31 '" 
~ 'W 'j~ au ~ f)1:'llfl V~ f)'W 111:'l em\I\I~lJ1\1 If) ms'IJlflfl11lJ I'll1 ! \I ! 'W 11" f)~ uo ~ fl11lJ 1'lJ 'W I\Il'Ufl~ 'Ufl ~ '1!'J f)\I 

'Ufl~ ~i'im1''W ~ ~f)\I~f1fl1119l'WiJ~1'Wl\1 Iurmu1'111'j:ij'flf)l'j'li'~n\l 1JllYl 'jl~b'h'W'lmu'li 1" n\l 1m'11 n\l 
qJ II II 7 U II 

v 

'U'W lfl f)m~ 111:'l ~ 'U 'W1fl~fllJ ~i'i m1''W flU ~U~ '111 'j~ f)\I~ I~ 'W Ufl fl1:'ll~ V1fl'W 11~U'W m 1" 'j ~ fllJ 11'W'VI 'W \11 f)
'U II 'U II II 

Uflfl1:'l ~~iJ,rfl~lflfl t'W f)l'j'UeJ1V'VI 'W l~lJl~lJ'I11 fl:ij'flltl'W II'11 ~~'VI 'W~i'ifl 1Jl11iJ,rfl~lflflbfl'11 1U 
II II ' II 

~ ~ I 0 9 v v .c! , 

1 ~1'11 f)\I'U'W lfl f)m~ 111:'l ~ 'U 'W1flVfllJ 'VIl ~ 'I1I'W~ lJm'j'j ~fllJ 'VI 'W \Ilf1ll'l11:'l ~ 'VI 'W fllV'\..! flf) l'Ii'W 'Ii 'Wlfll 'j . I .Q 

~'W'liiJl'1'jli'jn\l~UU It/'W II'11 ~~11'W'VI 'W bfl'11 1U ~tl 'j~ nnurns im'l1 n\l 
• • 'U 

, .& & QJ ~ f ~ d s't 1IJ'j)~ ~ 
'U'W lfl f)m~ 111:'l ~ 'U 'W 1flVfllJ uuU '11 'W ~ C)f ~'VI 'W su1'1 Hm li 'j f)\I'W ~llJ 1) t11'lJ 'W !fl'VI ~U flfl1:'lli 'j'jlJ fll'11 'j fl . . 
i1~u flflbl ~~ 1flVff1'W 1mUll~1~f)\I~I~'Wll 'I1~~'VI'W~ l,rl~11~'W,r 'W ff1 'W '111fll,rllJ 111lJ &Ul~l'Ufl~ 

II U II II 

1~wm\liJ~lJ1\11f)f)l'j ~fl~ fll'llli 'jn\l'l11flll1f)l'jf1l11lJfl'W 1l~11~~llf 'Willi 'j n\liJ nulflI'll'W rm. . 
I~U 119l 'I11fliJfrf)Vfll'VI ~m\l \I~~fl~fl'Ufll,rl11lJ,r 'W 1'lf'W 'j~ 'I111~ H'U1V1I9ltl~Uflll ~ H~l9lif'W f11 '111 fl 

II cu II 'U 

, 3J.<::::to .<::::to 'JJ QJ QJ 0 f ::1 'JJ 1 'JJ t!t 'j) 19 d.c! 'JJ 
'j~'I111~HHbll9l~'WfIlf)UI9l111'VI'W\l1'11'W1V 1'lJ'WI9l'W l'Ii'W 'Ufll'UllJ1t1fl'l1'W 5%-10% 1119l ~'Wf)'jW'VI'Ufll'Ul 

'U • • 

"I 31 '1 '" " 31 I 31.1 II) 31'" 31 I d "'.91
llltlfl 'I1'W ~ 'W ~fl~1'W ~ ~1'Ii'W 25%-50% lllJ11Hu'j~nnu rns \I~ ~fll~'W 'VI'W I'll 1lJ1lJ1 f) 1119lf)fl1\1lJuW'I11

II 'U 'U II U 

1'W l~ fl~'Ufl~ t11'Wl\1f)l 'jU1'111'j~flf)1 'j 'j~ 'I111~ ~i'imr'W l~lJ flU ~i'ieJ,r 'W1mJ 'j1lJ ~~fl11lJ'I111fl'j~111~ 
'U III 'U II 

1'Wl~ eJ~'Ufl~ f)l'jmeJu~ln\l~l'j \llf)~tl sennurns1"lvlmU~I,rl11111lJ,r 'W 1'W f)nn ~1~'Wms11lJ 
'U ". 

'JJ I 'JJ d QJ 'JJ 'Q.I ~ I.o::::t. 

'11 us~ 'I111~ Htl 'j~ f)eJ Um'j 'jl eJlbl nnu Htl'j~ neum'j 'j lV'l '11 W fl~'W 'W 1l'l1 bl ~ I~ 'W'VI 'W il 'j ~1f)'VI \11 f)
II 'U 'U tI II 

~'WliiJl9l1"li 1" n\l~ ltl 'W 1 tl1Jlfl~1~'jlU~'W ~~~f)\I~1 t1'Wf)1) 11lJr1''Wlv1eJl~fl'W 1 'U'VI1~ f)l'jf111yh,J'W m'lf 

III \11 f)f)l'jli ~ '111~ 1 'W f)l 'j 'j ~fllJ'VI 'W 1flVI9l 1" ~ 

fimfll'j't'ljtHJtlliJ"Hl1'jI~U li'W1f1l'j'l1 ~fl~mu'W f)l'j 1~'W ~fll~ 'Wll'l1 ~~ 1~'W'VI'W~ 1~1'11n\l• 
'U'Wlflf)m~ llbl~'U'W 1fl~eJlJ iJfl11lJf1'WlflVlllf)~~fl li1fl~~llf1ltl'Wll '11 ~~I~'W'VI'W 1'W 'j~UUlft''j'I:J ~ il\llll 

q II II ~ 

ItI 'W 11ml~ 'W 'W 1'Wll ~1 1flVli'W 1f1l 1"'11 ~ fl~mu'W f)l'j l~ 'W ifiJf)l 'j ~fl~~ ~'W '111fliJ ~ lll\l1f)fllfllfl f)'Ii'W 

~~ fl1\1iJ ff1 'W'U fl~ fl1 fl1 ~ l,r1111{ifl,r'WJl1Vfil9l 111 1flViJ119l tI.tl 'j~~ ~ f1'1 'Wl9f~'VI1tU 'lfV'I1 ~ eJ ~ i~ Vf)fl'W 11 
~. 

"li 'Wl m'j 'VI 1tU'Ii 6" l'lf'W 'Ii'Wl fIl 'j f)'j • ~ 1'VI 'VI li 'W 1fll'j 1'V1 V'VI1tU'Ii6li'W 1fIl 'j f)if f)'j 1'V1 V '11 ~ mtI 'W 'Ii'Wl fIl 'j 

, " 
11111 \l1f)f)l'j~fl~~ \11 f)fllfl1j 1'W1I9lQtl'j~~ ~f1'lQ'VI1~ 1'lf'W 'Ii'W1flTmti~tl 'j~I'VIft'1'V1v ('Ii tl'VI.) 'Ii'Wlfll'j 

.<::::to Jt rI Q.I ~ .:::::t, 

flfllJ ~'W li 'Wlfll'j 1'VI flf)l'j If)'I:J 19l'j llbl~ ~'11 mw f)l'j If)'l:J19l 'j (li f)~.) 'Ii'W1f1l'j'VI Wl'W 11~1'11 f)\I'U'W 1flf)m~ 

llbl~'U'W1flrJfllJll ti ~tl 'j ~1'VIfl1'V1 V ('Ii 'VI 1. 'I11eJ 1~1'11 n\l'U'W1flf)m~llbl~'U'W1flrJeJlJ Bank) 'Ii'W1f1l'j lv1fl 

o
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" fiTHr,re),eJfHl'fl~t.h~lHM'lU'J~l'l'1ftl'YW (EXIM Bank) l~'WJi''W 'Wtlfi'illfiUeJ'lm'il'Jl:JJ~'lfftmJ'W 
.a:. ~ dd jJ , '<::::'Q.I.<::::l. ~ 9J i .1''''' 

f11'Jl'l'WU'J~If!'I'1t1'W'I'1lf1CJ1'UtJ'l nru U'J1:1'l'11'l'W'I'1'W I'U'WI9I'W ~CJll'Viml'l'W'I'1'WlJ'J~If!'I'1'1i'Wlm'J ll'fl~ 

" 
bYl'W1mU'Vi1tllntl1J'l1'l 'Vi:JJ~ 'iI~ 111'f11'J ffUUff'W'W 1'W 'JUHuU'UtI'l11'W 01~'W 

U 'I qJ 'U 

Q.J jJ.a:. .a:. ,o<::! o<::! , - I ~.a:. I 

nnn CJfHl'W lff1Y1fi'il'U'Wl~fim'lH'fl~'U'Wl~CJtI:JJ Bank 'I'1:JJffl'W'UtI'lf11'J'Jl:JJ'fl'l'I'J'W'Vi'Jtll'l'W'I'J'Wffl'W 

l{l'UtI'l ~'l'li'W lfl1'J 'Vi1t1fffllU'W f11'J 11'W 1~11'i1~1~'W 'Ii'W lf11'J'Y'llUhV'Vi1t1'1i'Wlfl1'J~<ij~ ~'l 'il1fifllfl1i 

" " 
1'W U'iI'ilU'W ~1'l~1'W ~11'WObYl'Vi1 U~U'J ~fitlUf11'J lffl'Vi f)'iI'U'W l~fim'lll'fl~'U'Wl~ ~tI:JJ l1'liY'W. '" '" . , " 
IV; fJ'l H~'Ii'Jf)'iIl11l~ffl:JJ1'J tll~1 Ul'l11'WiY'Wl~tlU'W• " . . 
'Vi1t1 l~ 1'lf'W 'Ii'Jf)'iIf1lflf11'J lfi1:l\9l'J~'W'\T1'W m'il~'Ii'Wlfl1'J11111'f11'JffUUff'W'Wm'Y'l1~'Ii'Wlfl1'Jl~tI. .
'" 

f11'J lfi1:l\9l'J H'fl~ff'Vim Wf11'J lfi1:lI9l'J l'YhJ'W lCtI'l 'il1fi'li'W lfll'J'Vi1t1fffllU'W f11'J 11'W ~'W 'l1~~U1f11'J 

iY'Wl~tI'I'11'lf11'J lfi1:lI9l'J 'Vi1mi'1~U'J~fitlUf11'J~ 1~~f11'J~11 U'W 'Ii'Jf)1l ~1~CJ1~tI'ltlUf11'JbY 'ltltlfi Inti'" .. 
lU~~~tltlU EXIM Bank nm'ill~~U1f11'J1'Wf11'J111'1'll1'W.iY'Wl~tI'Ii'Jf)'iI1911:JJ~Ji'tI'lf11'J l~ 1'Y'l'Jl~~tI• 
I~'W U1f11'J'UtI'l'li'Wlfll'J'Y'llUhV~11 ih~'W Ji''W 

c 
. 'j/ I I 

~ 11U'W f11'J 'U tI'l 'Ii'J f) 'iI U'J~ If!'1'11 ~ I'Yilu'W ltJ'l H~iY 'l11~U 'J~ fitl Ums Ji'tI'l f11U'l ~'lfi tI1 'W 'J~ UU'U tI 'l . '" 
" 'Ii'W lfll 'J'Vi 1 nnmU'W ms 11'W 'U tI'l U'J~ 1'1'1 ftl '1'1 CJ eJ'l fl 'l ~ nnu ~ 11~ 'W Ji'tI'l ~ 'Vi ~ml 'J~ tl'W 1'W rn'Jf11 

I 'j/ 'j/ I 

U'J~tl'WiY'Wl~tll1'liY'W lV;CJ'lH~'iI~tI~1 'W 'JUHUU'UtI'l'l'11'Y'l6iY'W i~CJI9I'J 'l91'liJfi'il~I~'WmY 'l'l111:JJ'I'11'Y'l6 
'" '" 

'Vi1mY'l'l111:JJ'I'11'Y'l6nl9luJ 1'lf'W ~~'W 1ffl'Vif)'i1mfll'J ~'lI~'W~tI~ltl~bYlflUJbYl'Vi1U~U'J~fitlUf11'J
u '" 

I I 'j/ , 

'U'Wl~fim'lII'fl~'U'Wl~~tI:JJ l1iJfi'il~ 'Ul~'Vi ~fiU'J~tl'Wl~tlf11'Jf11U 'J~tl'W iY'W I~tI~'lfiril1 11~1 'W U'iI 'ilU'W• 
'Ii'W lfll'J 'UtI'l1'ITn~'W i CJU lCJ1'W fil'JffUUff'W 'W ~U'J ~ ntIUrn 'J i ~ urm I ~Ji'tI'l1 ~'Vi~nU'J~ tl'W ~l ~ 'W

'" '". 
tlbY'l'l111:JJ'I'11'Y'l61'lf'W iflHf11'JiY'Wl~tI Fast Track 'UtI'llffl'Vif)'iI'U'Wl~fim'lIl'fl~'U'Wl~~tI:JJ Bank 

,
'-~ 

' "'I i "I "" ~jl ~ "'l '" 0'"" .d~" I'Vi'J tI flHf11'J'Ii'Wlm'J lJ 'J~ 'lfl'lf'W 'U tI'l'li 'W lm'J tltI:JJ nu nru 191 'W 'Jl:IJtl 'l 'I'1'J 'Y'l CJff'W '1'1 HlJ'J~ fitl Uf11'J 
'" 

m'lfl{l'UtI'lm'J:lJi1'1'1ti~CJI9IH 1'lf'W iflHf11'JHU'fl'li1'W'I'11'Y'l61~'W'I'1'W 1'lf'W 'I'11'Y'l6i1'W'I'11'lUUJUJl ~~'W
• u u 

'Jl'lf'Wff~ HH'lI'lflfiUl'i'l ~~'W 1 'Wl'U\9Iufi~~~~'W ~ffl:JJ1'Jtl1 ~1~'W'Vi ~fiU'J~tl'W 1~1 'W H~'fl~ U1fil'J 
. " . 

'UtI'l'li'Wlm'J 'UtI'l1i111~1U:IJ tlU'Vi:JJ1 CJ ~'l U 'W ~u'J ~ ntIUf11'Jfll'J ftfi1:l11fiCJltlUU1 f11'J ~1'l'l 'UtI'l 

'Ii 'Wlfl1'J'Vi1t1fffllU'Wf11'J11'W~1'Vi :JJ1~tlU'Ii'Jf) 'iI'UtI'lI9l'W ntl'W~~ ~ I U~11U'W f11'J~~~tI'Utll1'W 0111'. '" . " 
i'~I'il'W ~'l'UtlUl'Ul9Ill'fl~ l~tI'W I 'U~1'l'l1 'Wf11'J 111'U1f11'J'UtI'l'li'W lm'J'Vi1t1fftllU'Wf11'J 11'Wu'W '1 H'fl~ 

ICtI'l 'il1fi11.J 11 'il1l U'W 'Ii'W lfll'J 'Vi1t1 fftllU'W f11'J 11'W ~1'l nijfil'J nenu1 f11'J 11'W0bYl'W Ufl fl'fl'Vi1 tll1 'W 0 
'I 'U 'I 'U 

o
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I
 

'illtl1JI9l1"lfll~19l ~'lfi~t:r~hb1'l:lJ1Hl 1~1~'Wll'Vi ci'lI~'W 'V1'I.J'~1'Vi1Ul~'Wtl'I~tl1b1'1'Vi n'il'U'W 1I'lmn'l1l~~. '" . 
'U'W lmjt1lJ 1#l1'lf'W tl'W 1~t1'l1l~!~'W tl'd1'WUflfI~'Vijt1l~'W tl''illtl1Jm!fll~l9li1

~

~1:lJ1 1~I 'W 'Ii 1" n'ilfl 11"1 ~'W 
~ q ~ q 

')) ~ I~ ~ ~ ')).c!o d:li dd 'jJ

nnl'lfI'W1"~t1~b1''W"l!'Vll'W'W 'Vi1"tlf11t1I'W 1-3 !l'ltl'W ll~~l9ltl'l1"U'lfl1"~f1'W I'ltJl1"1'Vl'q1'l ll~~l9ltl'l 

Q.I Q.I .<::::::l Q,I 0 d:I.<::::::lGJ 'j) d _I Q,I.<:::!l. 'j)

1" ~lJl'l1"~1'lf111" NI'l'W l'l'lfU ~1'\Al tllJ !'Vi Ib1't1u1"~119l1'l1t1 

• v ~ 

flM'fl'U!~'U~n~~:U'Uvn1J'Ult1'IJUJ'UM~1ii ntl'l 'Vl'W!~'Wtl'ViI91'l~'W19l1lJ'WitlUltl'Utl'l i'~ I~'W 
q qJ .,.,g q q,J d.9 

I j/ v , 

n tl'l 'Vl 'W Vi.ijI'lI91'l~ 'W I~ tli 11'f111" b1't!Ub1''W 'W lln'lflJ 'If'WfIl tI1ri''W itl in t1'U tl'lfllfl 1 ~ 1911t1£jN ~ 'If'W ntl'ln'W 
q q (II ~ q 

mjU'1'W ~1~Ul~ 1#ltl'1~'W 'illn'li'Wlfl11" tltllJff'Wll~1U 11 U.ij1'lb1'n 't11'mjU'l'W r11f111"U~m1"I~'W'Vl'W 
q,J ~ q,J h q,J q 

QI I 'jJ '" I' ')) I ')) ')) GJ 3J Q.I ')) ')) '))~ QJ '" I 0' ~ d .c! 

l'l'lnm11'l1t1f111"U~tltlfJ 'VilJUl'W~~ 1 muirm l'Vin'lJrjl9ltl'lf111"fJtllJI9l1mI9lQU1"~b1''lfl C}f'ln'il~lJ 

u1'ld1'W ~U llJ 11~I 'W f111"flll'W'W 'Ii 1" n'il 1l~1'l1~'W ~ 1#lt11'il]j~tl ~ltll'l 1'W 'U'W 11'l1'l1~'Wl ~ tl'l 'illn]j ~tl'VlJ 
q, q,J qj 

~1'W1'W:lJ1mlt1 1l~t11'ill'Vi :lJ1~b1'lJtl'lJ~U 1"~ntl'lJf111" 1111] 'Vi jtl!~'W ~ 1"n'il~1 ~1'l1~'W Utltl"l 1'Wf111"I~lJ 

ri''Wn 'ilf111"'Vijt1l~ tl1~l ~'WI~'W 'Vl'W 'Vi lJ'Wllt1'W1'W nUfll\11 'W 'Ii 1" n'il 

I 

'U'W 1I'ln~Nll~~'U'W 11'ltltllJ 

'Vi tl1 t1'l1 'W 'U tl'l 1'\Ib1't!'lJb1''W 'Wlln~u 1" ~ntl 'lJf111" 1b1'1'Vi n'il 'U 'W 11'l nrmu~~ 'U'WlI'lVtllJ 'il~]j ~mol ru~ ~ .. . '" 

11191n~ 1'l 'illn'Ii 'W1f111" '\All ill'lf6'Vi j tl b1' til11'W nl1"l~ 'W rt11U ~ tl 'Ii 1" n'ilfl'l n ci11 'il ~ ri't1 'll ~ 'W 'Ii 1" n 'il ~ tlV. . '" . 
.f) ltllri''ViUlVifl11lJ 1'lJHI'l'lftlU'Utl'l'Vi tl1t1'l1'W t!

~ 

'W"l ll~~]jlnru~f111"~'iluru 11'Wf111"b1''l!'lJb1''W'Wf111"111'• 
1~'W n~r;tl'W ~l'lm'\All~I'ill~ 'il'l ~'liJi 'If'Vln G1'Ii 1" n'il'il~b1'1:lJ11"tI'Ut1l~'\.Jti'fl'lncil1 1#l il'ltl~mj ru~I~'Wn 

q,J q I q q,J CUi 

'illn'Vitl1t1'l1'W'Utl'l1 '\Ifl'lncil1ii' d1U1mUll~1'il~I~UI~U tl'l'ltlf1lrl'fJ~l 'Vijt1l~U nU~tll'll'ltlf1lrl't1 ~'l]j 
<1olI o C!J eu 

~U1" ennums ~1'W 1'W 1~u tltlfll'l'h~'Wtl'fl'lncil1ii' m.htl'llu'Utl'l1'\I 1~'W ~ucitltlnlt1'l 1'\Al1"1~1'W 
'U cu ~ cu 'U 

~t1l~'il 'il~ 'l1~'W nfl'lncil':n~ 'W1~Un'illn'liU lf1Ul9l1lJ ifl1"'lf111"flJllJ11lJUtltl'lJ'Vi tl1t1'l1'W'Utl'l1'\IJ'W'" '" .. 
~ 

il'ltl'Vitl1t1'l1'W'Utl'lh 'il~l ~'W ~1'lJ.f) U~~lt1 "r;ll'ltlf1lUtI" II'Vl'W ~u1"~ntl'lJnu 111'tl'lJ'Vll'l'li'W lf111" 
d:.l cu .... CUi 

v 

1911tlVl 'll'If'Wl~'W tjU~ tll'll'lnruUt1'illmh'l!n'llU '\.J"119l m 1"lJlll1'l'lfl~ I~'W ri''W 'Vi j tl'Vll'l 'Ii 'Wlfl11"]j n U 
~ . 

~I'l "~19l1"11'l tlf1lUtI~lfl'lI" i 11'n'lJ~u1" ~ntl'lJf111"19l1lJ i f11" 'lf111"f111lJ11lJUtlfl'lncil1 ~'l 1 'W'lJl'l mill 
'" , ~ . 

'Vll'l 'Ii'W lf111" ri'tl'l]j nl1"ij t1n'Vi ~nu1" ~tlU l~ tl ~ 1U1" ~ tlU ffU l~tlfl'ln ci11 1'W ~nll ru~l~ t11tl'lJn U nVlJ 
'" 

1~'WI~tlr11~1"n'ilrt11u 1'lf'W ~~'W 'Vijtlt11f1U l~'Wri''W 1l~~U1"~ntl'lJf111"1~]j11~nU1"~tl'WII'l"lI~t1fi 

t11'il'il~ i~b1'l:lJ11"tI i#l1'lJ1~'Wnfl'lncil1i#l 1l~11'Vitl1t1'l1'W~tl'l1'\T'il~tl'\.J1J~1'W 'Vi ~nf111" I'W f111"'" .. . 
QJ 'jJ~ I ..<:::!l. ~ I QI' d ')) GJ t:::I t::!.c::::l 

b1'U'lJb1''W'WNU1"~ntl'lJf111" 1b1'1'Vif1'il'U'W 1I'ln~Nll~~'U'Wll'ltltllJ l'l'lnm1nl9ll'lJ t1f1l1'W 1'W Ul'lmru 'VllJ. '" 
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J 

'l11J1fJ'I1'W fllflj~ 1'l1'W ~lUfl'l1'W'W1\9l fl'Jl:lJlll1 '1'111~ (bl''W '11.) bhufl'I1'W ~\PJJ 'W 1'1'1 fJ1fY1bl'\9l{llr!~ 

l'Vlfll'W lr!fjlll1'1'111~ (bl'1'Vl'l1.) 1~'WI'l'W 

fI ~ 'I 'YI 'ld1 ~ t1'I 'YI 'U flfJ'I'1'1 'W ~h:lJ r!'I '1'1 'W i1fJI~ 'Wll'l1 ri'11~ 'W '1'1 'W 111ll'lJ u 1m.hY1'l1 j'lJ 1 b1'1 'l1 f11l 
II 'I q . q q fU 

'UhIll'lflm'lllr!~'U'W 11'1~fJ:lJ 1'WU1l1lU'W 111
, 

fJ'I1l1fl1'W mJfJnfJ'W mr1\1
~

~lJflfJ'I 'Vl'W ~1:lJr!'1'Vl'Wl oU'l:lJ11 ~ 
q q q 

, ~ v 
\~ flllbl'l1'lJbl''W 'W lln'lil f11l ll~~fl1l ~lJ'IIU 'W Vi 'Ii lf11l'U'W11'11 'l1ru'l1 jtJl~'W 'lilf11lI9l'lll~'UhIll'lflm'l~'W I U 

q q u q 

1I'1m~'Wfl fJ'I'Vl'W ~ 1:lJM'Vl'W 1l1fl~1'1Ul~I'VlfY ~'11l~I~'W ms:oU'l~'W1'W~mlru~'U nsms r!'1'Vl'W1'W f11lflll 
q q. q q 

1I'1fJ'l11'1 H~\9l nuun 'W ~'11l~fJeJl 'W lU'U fJ'II~'W U'WN~ ll~~/'l1 j fJ ri1'W~l'1'UfJ'I:lJr!~ 1~'WlrlfJf11lflll'UfJ 
f\j <u CU q 

3J , I 3J 

9ffJfi'W l:UfJfll u tl1'l1'W I'll ~ fJ~1 1~ 1\9l1:lJVi \9l flr! 'Itl'W 11'1 un fJ'I'1'1 'W~ 1:lJ~'1'Vl 'W 1'l1 ri1\111'1 mu 'jAn ~ flfJ'I'Vl 'W ~ 1:lJ 
r q q q 

~'1'Vl 'W 1l1fl~ l'1U1 ~ 1'1'1 fY tJl1l1l~ lJ1\9ltlils~bl' '1ft nj f11l1ill 'l1:lJ1fJ 'l1 j €IoU' fJtl1'l1 'W I'll 'W ms ~ 1:lJ'1'1 'W ~ 
q q q q 

I I <;V =.j} 1'1.::::!9J QJ 3J tl3J 
lQ'V'l1~11l1~1l'l 1'l1'W 11:lJ'Vl'Wfl'lJ'lilfl1l1'11'Wl'Vlfl ~'W mu 1'I1'WfJ\9lb1'1'l1fl'Jl:lJ'V'l~'1'11'W 1'I1'WfJ1'WfJ'W\9l 1'I1'W 

q q q 

b1'1'1i11ruulflfl 'l1jfJ1'11~'W~1:lJr!'1'Vl'Wl'lfJ'IlJ'U'W1I'1i'lll~ 1 ~l'WfJ h~'Wlu 1~'WI'l'W ~'1I~'WflllfJ1fl~ 
~ q ~ 

:v. I '" '" I d ~I :v. I d -:v "" 
Hu sennums 1b1'1'l1fl1l'U 'W 1I'1flm'lll~~'U'W 11'1 fJ fJ:lJ 'Vllu'WNul~flfJ'lJfllll1m~fl 1l~bl'1:lJ11m'U1t1'1 
~ ~ 

~ , 

ll'l1ri'lI~'W 'Vl'W 1l1flflfJ'I'Vl'W ~1:lJ~'1'Vl 'Wfl'lflri11l~ ll~1 'W U~1lU'W l~lJflll ~1'I19l'lflfJ'I'Vl'W ~1:lJ~'1'Vl'W ViI~ 
q q"q q q q 

flllbl'U'lJ bl''W 'W H'u1 ~ fleums 1bl'1'l1 f11l 'U 'W 11'1nmsu~ ~ 'U'W 11'1 ~ fJ:lJ 1'l1'W flfJ'I'Vl'W ~ 1:lJ~ '1'1'1 u:~tu vi:lJ~1'I 
q cu q q 

fl11:lJb1'1:lJ 11tl '1'11'1 rmu~'1'l1'W 'U fJ'I'Ii 1 f11l1 '1'1 fJ ~ u ~ '111111'1 fJ~lU fl'll'Wri 'IIbl'~:lJ 1bl'1'l1 f11l'U hIll'I flm'l 
q 

II~ ~ 'U'W 11'1 ~fJ:lJ (bl'bl'1.) fl fJ'I'1'1 
q 

'W ~ 1:lJ~'1 '1'1 
q 

'W 'U fJ'I'Ii 'W 1flll~ \PJJ 'W11bl'1'l1 f11l'U 'W 11'1 flr! Nll~ ~ 'U 'W 11'1 ~fJ :lJ1l11'I 

U1 ~l '1'1 fYl'VlfJ flfJ'I'Vl 'W 11:lJl~ fJ~ 1:lJ~ '1'1'1 'W 1'W1bl'1'l1 f11l 'U 'W 11'1 flm'lll~ ~ 'U'W 11'1~fJ:lJ'l1 j fJnnsn 'W111tu 
q q q 

1I'1fJ~mlru~'U€I'IflU ~1:lJ~'1'Vl'W 'UfJ'IflfJ'I'Vl 'W ~1:lJ~'1'Vl'W 1l~1 ~'WflllloU'11 ui1fJ~ 'W 1'W f11lflU 11'1 fJflll4'fJ 
q q q q 

3J d .<:::l. I ~ I '9 Q.I ~I 3J .<:!i ~I 3J~"1 'Wl'V'l:lJ 'I'J 'W 'U fJ'Ifl1l rns I1\9l 1'W fJ'11l1fl flll11:lJ~'1'I'J 'W fJ~ ~ 'W r!fl£ltu~'U fJ'Imnu 'Wl1l1 'U fJ'IflfJmnu 'W fjtl fJ 

~'W flWVl1l U ru11~fJ1tl'lJ I9l1 'Ii lf11l~'1i1 fJl~'W l~ fJ'Ibhrl'UJ 11l111l~ I~ 'W H~flll ~ lltJ'W'11'W 'U fJ'I'Ii 1 f11l 
q q U q 

m1:lJbl'1:lJUtI'UfJ'Ifl'J l:lJflll ~'lJ~'l1 U m1:lJ1 U~ '11bl'1 'W 1 ~'lJ'lJUUJ;'l1 j fJfllll~'W 11'1fJlu 'V'll~flfJ'I'Vl'W 
<u ... U q 

~1:lJr!'1'Vl'W 'UfJ'Ifllflj~ ~ 1l~ij'l1~fllmll Cl'1 'l1j fJl1fJ'W I'U 1'WflU1~flllbl'U'lJbl''W 'WfJ~l'111 11 oMl'I 
q .. q 

19l1fJ ~1'11'l1'W fl€l'l'Vl 'W ~ 1:lJr!'1 'Vl'W 'U fJ'I bl'bl'1. ~'1 tl1'l1'W 1'1 flri:lJ 'Ii 1 f11l1 il1'l1:lJ1 fJ~ 1l ~l oU'1~1:lJ ~'1 '1'1 'W fJ~1'1 
q q q q q. . 

oMl'Il1l'W ~'1 :lJ11l1fl'li'j f11l~ I~'W fJ'Vl'li fY1bl'\9l {ml'fl'U fJ'IUl ~l '1'1 fY 1'l1'W 1l ~I'l fJ'Il~ 'W 'Ii1 f11l~ fJ~ 1'W flri:lJ'Ii 1 f11l 
q q q <u q q 

'3J ".1 ~ I ~ 3J , .<:::), 'jJ \J] 
1'I1'WflUfJfJflll'lJ'lJll~~lll"l'l1'W fl~:lJ'lilfl1ll'1l'W Software ll~~ IT fl~:lJ'lilfl1ll'1l'WtJ1'111m~~bl':lJ'W ~'V'll 

q q q q q 

I ..:::::. Z I rI I ..:::::., d .<:::), "=..d. Q.I 0 ~ 
fl~:lJ'Ii 1fl1l 'I1'W bl'1'W fJ1'W fJ1..J \9l fl~:lJ 'Ii1 fl1l'Vl fJ'Il'1'1 fJ1!l~~ 'lJl flll fl~:lJ 'Ii1fl1l '1'1 bl''W 'lJbl''W 'W fllll'l11 'W 'W '11'W 

qq qq qq q 

oU'l'1I'l'W 11'1 fJfl~:lJ ~ 1 f11lfl'l flri l1ml lJflflfJfll'V'll'W flll ri'l fJfJfl'l1 j fJ'Vl I'llI'1'1 'Wflll 'U 110if1111 fl~l'1 U1~l 'VlfY 
~ 

'W fJfl1l1fl\11'W ll~~~'lilf11lml lJ~fl£lru~'UfJ'Im1:lJl ~'W'W 1\9l fln:lJ 11l111l~1~'W1'W ri1'W 'U tJ'I'W1\9lfl'J 1:lJ 
q 
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~fll9lfiru~ti1fl'U ll9lm'jlll'tHl'j~Ul'Utll'j tll'juMmJfIl'V'll '\.Jl~'lvmlhv 1~'U JI'U l~VJlfl'lI~'U11~ 

Uflflrtl'UnJu1iJ'I'1~ltl~ l~U~rt'lll~'I'1'Ubl'~bl'll 'j~v~nmtll'j11llrt'l'l'1'Ul~lfl'U 5 tl1~vbY~bh'Utll'j 
q qJ q q 

1'Jllrt'l'l'1'U'Ufl'lfl€l'l'l'1 'U '\I~ fl~U 'j~lJ1ru 25%-35% 'Ufl'l'I'1'U '\I~'I'1~1 UV'UfIlVtibl'ltll'j 1'Jll rt'l '1'1 'U ti1fl 
q q qJ q q 

€l1'\1flbin l~V~lV':h~u'j~flflUtll'jU'I'1'Ufl~ 3 bY'J'U bl'bl''J.11ll'l'1'U 1 bY'J'U 'i11fl~U'j~fl'OUtll'jU'I'1'U'O~ 
qJ q lU q qJ q qJ 

, I 1:-:1 9J '9J_1 .:::s 9J I 9J 
2 bl''J'U bl'bl''J.'j'Jll'l'1'U 1 bl''J'U llJ'UI9l'U 1'lf'U ~lJ'j~fl'OUtll'jll'l'1'U 20 mu bl'bl''J.'j'Jll'l'1'U 10 rtl'U1J1'1'1 

q qJ q q 

1~VU1iJ'I'1'\1~U'I'1'U'\I~'I'1~IUV'U'\I1fll~ll 20 ~1'U1J1'1'11~'U 30 ~1'U1J1'1'11~v~U'j~fl'OUtll'j~mr'U 67% 
• 'U. 

~ 9J ~ 0 9J d 9J ~ 9J 9 ,d ~ l~ 
II rt~ bl'bl''J. tl 'Oti'U 33% II rt~ III'Om urn ti 'U ~I ~U 'j ~ fl 'OU m 'j fll9l fl'lCJf'Oti 'UI'U bl''J 'U '1'1 bl'bl''J. tl '0'OVfl 'U 19l1ll 

q I:U q qJ 

llrt~l'1'1NUUJ; ti1'04'Ofi'U19l1m1flll9lrtl~1'U I9lrt 1~tiblfl'l'11'V'lvl 'U mill ~l~Utll'jtJ11i'j fl'\ll~1'\1~ 
qJ eJ . q 

'" 9 '" '" 0'::1 v
'I'1~IUV'U 1'Ul9lm~tirtfl'l'1'j'V'lVllJ'UI9l'U 

, 
Utl~'U'UUUJ8'),J 

llii':himti fl '\I'll 'U1~ nmeurt~ 'U 'U 1~~'Oll '\I~l ~ 'U'j1fl 'ill 'U tl1f1UJ'U 'O'ltll 'j 1~'L1119l 'I'11'l1f('j '!:J 'ilfl'\l 
~ ~ ~ 

ll~ 'O~l'll 'j ~19l1ll rns ~ 1111'U'l1'U'U 'O'limti fl '\I 'U '\.Jl~flbl1'l1l rt~ 'll'U 1\01 ~ nu~'V'lUtlU UUJ 
~ 
tilllrt~ 'OU bl''j'j fl . 

1'lf'Ul~Vltl'U tlUlPfl'\lU semn ~'U ~'j'V'l'j'j ru 1 'OW1'j1i 'U ilf('j'!:J1,2551) flbi1'J'".hibl'lti fl'\l'U'\.Jl~flm'l 

II rt~'U '\.Jl~~'OllV'lJl'O'lfll'j flJ1ll'lf'JVlti~'Ol 'UtirtlV "l ~1'U 1 ~Vll! 'V'l1~ 1 'U ~1'U rm 1~'U ~'l'\llfl 

Ut1Jtil~l'l "l ~fl'\ltll'ju'j~bl'ubY'J'UlmtJlfl~'\I1flU'\I.ijvfIlV'U'Ofl 1'lf'U Ut1Jtil'l'11'ltll'jI~'U tll'jl9lm~ 
'" '1 '" , ~ '" 9 v d/ .J 'j)

fIl'!:J llH'll\,1 llrt~'U W1J1V'U'O'l'jj lllflflJ1lJ'\I'\IVfIlV 1\,1 (€l1'ltl'l Bannock,G.,2005) CJf'lbl'tl~flrtfl'l 

tl'LI'll'Ui.ijv'U'O'll rtfltl 2543 ~'V'lu'".hUt1Jtiler'UflUJI'U "l ~ibl'ltifl1J'U'U l~flrtl'lllrt~'ll'\.Jl~~tlll 1 \,I 

_1 _1""~I _1 IIj v I ~ 9 v '" 'j) 0 ~ IIj IW 

lJ'j~I'l'1f(lllJCJfYlfllJ'j~bl'U iaun lJt1Jtill\,l~1'UfIl'!:JUrt~'U'O'\llfl~'I'11'lfl!ltilllV lJt1J111flJ1ll III 

utl \,I fl\,l 'U'O'l'U 1tl1J1VfIlfl1'\1 llrt~UUJtil'l'11'ltll'j 1~'U bY'J'UU 'j~I'l'1f(1 'UlltlU'I'11Ullfl'Vl1tll ilnnn 
~ ~ ~ 

tiblfl'\l'i:::l~\,I UUJtil'l'11'lfll'j l~ \,I tll'jfl'01Uui'U tll'jl9lrtl~ llrt~bl'11i1'jruU1flfl 1'U'Uru~~'j1V'l1\,1 i.ijv 
~ • 'U 

1'UI9lbl'ti fIl'V'lV h U1f('j'!:J '\1fl'\ltl 2545 'V'lu'".h UUJtil~ibl'lti fl'\l'U'\.Jl~flrtl'lllrt~ 'U'\.Jl~~'Oll'V'lUlllfl~bl'~
q QSI eJ q 

l~ 'U'B'U flUti d'lfi'OU UJtillt'O'l'll'O'ltll'j'U1~llflrt'UllH'll'U ~Ul1fl'!:J~ 'jfl'l rt'llllfi'O ilennms 
~ 

I~1()'l 
~ 

tl1ti 1 urns ftfl'!:J 111rt~i .ijvu t1Jtil~1'Urm l~ \,I 'U 'O'libl'lti fl ~ 'U \,IW'lflrtl'lllrt~ 'U'U1~ ~flll 'UtJ'l 

U'j~I'l'1f(l '1'1 VI 'Utl25511 ~Vtl1'l!fl'l1'UbY'lIbl'1llibl'lti fl'\l'U'U1~ flm'lllrt~'U'U l~~'Oll'V'lU'".h ~U 'j~fl'DU 
'U 

'j) .J 
\O!l\,1ti'U'llll'\llfl 
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", , 
~1J'j eneurmltl{j ~U'lJ11'l 'H t1tl'Vlj\'l~'l 'W rm r'h1J'j ~tl'W iYw.fJfu 'lJ1I'll~'W 'Vl'W 'l 'W fll'jlj:IJfl'il rm 'lmJ 
'" q 

~ .& d ~ d. 0. Q.I.cd..:::! Q.I Q.I .c:!.d0

U~~'lW1CJli'j tl'il CJmll 'W rlmY'lJl'WU{j:lJ1'il1tlfll'j'lJ11'l ms m ins 'ill'l fll'j'Vl1'l 'lJ1I'lfll'j 'il1'l'Vll'j ~'lJ'lJ'lJW'lf'Vl 
q U 

~ l11'l11t1tl11J'Wfll'jl~'W~l{j "1 'lJ1I'lm1:IJl~ui1uu~~~m1:IJl~CJ{j 'l 'W fll'j1J~UCJiY'Wl~U l~'Wm~ 'l11 
, " 

1t1l'Hfl'il'lJ'W 1I'ltlm{jU~~'lJ'W11'l VB:lJI9i'U{jVi{j'V'lll~'W fl'W enssuu im~l9i'u{j~lCJI'l eruUCJ 'l 'W BI9l'j1t1{j
'" '" 

{fl'W1t1l'Hfl'il~tl1:1J1'jtH~1~{j'lJjfll'jrm l~'W 'il1tltltl11J'Wrm l~'WU~~'l '*Ul1~{jl~'W 'Vl'W 'il1tliYW~U 
~ q 

mnrmuu 'Vl'W 'il1tll9lml'l'Vl'W l11'l11~~U~ltll'l'lJU{jfll'j1Jj''lJ1J'j {jfl'ilfll'j 'H!Ufll'j l~:lJ1J'j~iY'VlTIfll'V'l 
qq' 

tl1'j~{j'Vl'W'l'W'j~CJ~CJ11 'j1:IJl1J~{jnu 'l11lfll'lilw'Hll1ii'~llJnu 'l11lfll'l'j1CJ1~ (NPL) ~{jl~'WU1JtI'j'jf1 
q U q 

{Ylrl'W'UU{jfll'j l~l~{jl~'Wfl'l 'W 'j ~'lJ'lJli'W1m'j 'l 'W il'il'il1J'W 
U qj q ~. 

t 'Wd1'W 'lJU{jtltl11J'Wfll'jl~'W 11'lCJrr1l1J EJ{j llJ'l11m1:1Jfhf1'wtl'lJfll'j 1J~UCJfl'l111t11l1fl'il 
• U '" 

'lJ 'W 11'l tlmeu~~'lJ 'W 11'l VU:IJ:IJ1 mYn 'W Utl'il1tl:IJ U{j ':h1t11l1 fl '\J 'lJ'W 11'l rm 1{j U~ ~ 'lJ 'W 11'l VU:IJ ~ il qj'Hl ~{j ~ 
. " 

tl~l 1:1J19i'1 {j19i''W U~1 EJ{j lt1U{j:lJ1 mnru s 'lJ 11'll1 t1rm 1''V'l ~f111J'j ~ tl'W 

" " iYw.fJfu~ m 1CJ~ {j s 1:IJ11{j n!]':i~ lUCJ'lJ 'il1tlfllf1l'~ 'l 'W fll 'j I9l{j f11 'j U{j ms1J~ umju~~ rm <ilI'l l111J s d'~ 
51'" , 51 51 0 '" ~'" I q I I q I " I ~ 51 "'l I

fll'jtl'Vlf1U'W '\m l'lJm11'l tll'H';j'lJrlu'j~tlU'lJfll';j';j1CJ ll1:IJtl1'W Il1W'il~U'j ~tI'lJuW'Hltl1'j l'U1t1{jUl1~{j 
qJ cu U u 

., '" o ~ ~ 0. c::::l. 0 

tI'Wl'lfUl'W U{j 'il1m'V'l:lJl'j unerm .. . 
tltl11J'W fll'jl~'W l11'l11tltl11J'W fll'jl~'W llJtl~llilCJ{jl1'il~ i 11iYW.fJfUl1 j ul9i'U{jfll 'jl1t1tl1J'j~tl'W 'l 'W ms 

1J~UCJf{'l'W BI9l'j1t1{jtl-)l'tltl~ ~ ~{jl~'W trlll1I9ll11'l11~1Jn:tlU'lJtl1'j 'j1CJ 'll1lJ'lJWI Uf1~'Wl~'W 'Vl'W cu qJ q qJ q 

. " 
il tim1'Vl1'J m s l~'W Vhflrl~ 'W tlu ~1J s ~ nou ms1t11l1fl'il 'lJ 'W 11'ltl~ 1{j U~ ~ 'lJ 'W 1I'lVU:IJ llJ -)1'il ~ 

U '" 

~I 'JJ...I 0. t:S q I 'JJ 9 9J d '0. 0 , .d 

lUW;jU'j~tlU'lJfll'j'j1CJlI'l:IJl1 'j m1CJ !l1:IJ tI~'VlU'W ! 'Hl'H'W111t11l1tl'il'U'W1I'ltlm'J U~~'lJ'W1I'lCJU:IJ:IJ 

9i'U~ltll'l 'l 'W ms 19i'l~{jUl1~{jl~'W'Vl'W U~ ~l~'W'iJl'ltiU'W'lJU'Jli 'jfl'il 1I'lCJ~il'il <ilCJ~ l~'WoU'U ~ltll'l 'l 'W rns 
q q q 

v
'JJ dl I 0 0. 0. I Q.I d~ 

l'lJ 1n{j Ul1~ {j l{j 'W '¥J 'W 'lJ U{j1t1l'H tl'il'lJ'W 11'l nm{j U~~'\J'W 11'l CJU:IJ 1'l'J 'W f1 U 

(1) 1ff1l1fl 'il'\J'W 11'l tlm {jll~ ~ '\J'W 11'l VU:IJ ~ I9i''W 'Vl
q 

'W 'l'W fll'j '\J UiY'Wl ~U 'il1tlli'W 1f1U'V'lltU'lf~U ~ ~ 

iY'Wl~u~m1CJ~{j ~{jffUI'lf1~U{jtlm1'W1<ilCJ'\JU{j (Uzzi ,B.,1999) ~tl~11H111t11l1fl'il'\J'W11'l 'lmyij 
. . 

'JJ 9 'JJ di I 0. .t:! d'JJ GJ 31~ ~ I 0. dd d 
191 'W'Vl'W !'W fll'jl 'lJ1t1{jUl1~{j l{j'W'Vl'Wl1'jU:lJI9l'W 'Vl'W !'Wfll'jtlCJ:lJ19l1tlJ1tl'ilfll'j'Vl:IJ'\J'W 1l'll~tl 

q q q qJ 

(2) 1ff1l1 fl'il'\J'W 1I'ltlm{jU~~'\J'W 1I'lVU:IJ'\J1I'lfll'j<ilI'lYJ1'j~'lJ'lJ1JW;~~ YJ1 'l11'U11'll1t1mn 'WU~~ 
U ~ 

llJ~m1mh~ui1u 'l'Wfll'j'\JuiY'Wl~ml1tltltl11J'Wfll'jl~'W ~{jtlUI'l~~U{jtlm1'W1<ilCJ'\JU{j (Levy, B., 

1993) ~tlci11 H-)l ~1J'j~tlU'lJfll'j1ff1l1fl'il'\J'W1I'ltlm{jU~~'\J'W1I'lVU:IJ llJ~fll'j <il1'll119i'Ulq!~'Vl1{j 

tlU l~'Wlfu'Wl1t1{j YJ'I 'l11tlWW'il1'jill1iY'W l~U'\JU{jli 'W 1m'j'V'lltU'lf~U~~tltl11J'W fll'j l~'Wl~'Wl1J~1CJ 
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(3) 'Ii 'W lfl1';j'Yllru'lfelml~ 'fttl11J'W ms1~'WiJ'W Ieult1f11';j 1~ff'Wl91e)'yh~:lJ'l1~UJlfl~'W'I'1'11'W 

l~ el'l1J1:1J1W ff'W l~eJ un ~flW 'ftll1J~'UeJ 'I~A\'111 ~l~ 'W eilrrs ';jfll urm I~l()'llll'ni 'll~ 'W 'VI'W 'lJeJ'l1'ftll1n'il 
CI CU CU q ; q 

1.& 9J ~Q..I' d.Q,I 

'lJ'Wl~flm'lll~~'U'Wl~ltImJ G)j''l'fteJ~fl~eJ'lfl'IJ'l1'W1'iltl'UeJ'l(Bougheas , Mizen and Yalcin.,2004 ) 'VI 

f \i] 9J. ~ d de::! d. ?t ~ .d 0 ~ \i] ~\i] I \i] 9JQ,I 
nnn !111fl 'il f11';j'U'W 1~1~ fl'VI1lfl11:lJ1 'fttl'l'ft'Ill ~~I1J'W fl'ilf11';j'VIlli ~ ~11'W 'W f11';j:lJ1 !~ !:lJ'W 1'W 'il~ !~';j'IJ 

'" 
rm m~'VI'IJ 'ill flfl11:lJI~ll 'l1~ 'UeJ'l'W ltJ'IJrerm1~'W:IJ1flfl11 n'ilf11';j 'U 'W 1~ 111 tY~iJfl11:lJ I~tJ'l~eJtJfl11 

~ , 

(4) el}9l';j l~eJ flliiCJ 1'W msQvmY1l1i''IJ1'ft1l1 n'il'U'W 1~ fl~ 1'l1l~ ~'U'Wl~~eJll~eJ 'W ~1'l~ 'I IUeJ'l 

'illfl'li'W lfl1';j'Yllru'lfell!~~'fttl11J'W mr 1~'WlleJ'l11f11';j~W:r~ff'Wl~eJ1~1'ft1l1 n'il'U'W 1~ flm'll!~~'U'W 1~. 
~eJ:lJiJfl1111I~tI'l'ft 'I l!~~eJ1'illh~'ft'IJiJilll11l1 rl'~ 11.1neJ1~ln~';j lt11~ ~ .:j'fteJ~fl~eJ'ln'lJ'll'W 1.0tI'UeJ'l 

'" u 

(Saito, K.A. and D.P. Villanueva.,1981) ~mi.l'jH11111fl'li'Wlfl1';j'Yllru'lfelll~~mn1J'Wfll';jI~'W 
v I • _ 

f11l1'W ~el}9l';jl~eJfllii tJ1 'W ';j ~~'IJVi 'ft'I eJ1'ilff 'Irl~ 1~~11 ';j~fleJ'IJ ms11.1 'ft1:1J1';j tl'l11';j~I~'W ~'W 1~'il'W eJ1'il 
-u '" 

~ ~. 

In~iJill11111eJ i'.:j el'W'l-l11111 ffiJ ill11111 iH;11.1neJ1~ln~ ';j ltJ I~ 
u -u u 

'" ~ 

'I'1'lU 'illfl rns ftmn rns1i''IJ1 f11';j'VI1'l rns l~ 'W 'UeJ'l1'ftll1n'il'U'W l~flm'll!~~ 'U'W 1~ ~eJ:lJ'UeJ'l 

11 nl'VI ftl'V1 til 'WTI 2551 'Yl'IJ11iJ 'il.omYlf1ill~ 'fttl11J'Wms1~'W 11 l:1J1Vl 'ill';j W1mseJ'WiJ~ff'Wl ~eJ 1~l!n 
,J 

u· • 

l1~fl'Vl i''Ylelil11';j~n'W 11 ';j ~1~ f11';j'l11';j ~1~'W~~ f11';j'IJ 1111';j ~~ f11';j'VI1'lf11';j1~'W ~t111 ~eJi1eJ l!~~ 
v 

ftfl(Jfll'Yll'Wf11';j'l11';j~l1U }9l1:lJih~'IJ 

'" '" rill1 i''IJ1'W ms ftmnfl i''IU'il~I~'W f11';jftmnm 'Yll~lll1ci'l1~'W'VI•'WflltJ'W nnueJ'l1'ft1l1n'il'U'W 1~ 

flm'll!~~'U'W 1~ ~eJ:lJ 'illflf11';jQI~'W 'illfl'fttll'U'Wrns1~'W I~eJ.:j'illfll~tlff1'W 111 qJll~11'ftl'l1 n'il'U'W 1~ 

nm 'Ill~ ~'U 'W 1~ ~eJ:lJ 'il ~ 1.h ~ rru iJqj 1111~tJ1n'IJ ms11.1 rrnn ';j ru~11i''IJ1 f11 ';j 'VI 1'1 rns l~ 'W 'lJ eJ 'I'fttl11J'W 

ms1~'W 1 'W ';j~'IJ'IJ 1~ (tJ'Vl 'Ii~fl~ 'ftfl'ft':i ,2553) II ~~'illfl rl~ f11';jftmnl~eJ'lf11';j l~l()'llll1ci'lI~'W'VI'W. . . 
11~~'ftlll1\9l'UeJ'l msIn~NPLs 'UeJ'l1'ft1l1 n'il'U 'W 1~ nmsu~~'U'W l~~eJll 01';j'Yl nw 1eJ Wl';j'li 'Wllft';j i 
un ~flW~ , 2551) 'Yl'IJ 111'ft1l1n'il'U'W l~flm'lll ~~'U'W 1~ deJi! ff1'W 1muiJeJ1I'ftnfl1 'W f11';j'UeJf{I~'W mn 

u • '" 

'Ii'Wlfl1';j'Yllru'lfellm~'fttl11J'Wf11';j 1~'W t'W l~tI~1I'ft';j';jfl~rilf1qj~eJ 1) 'Ii'Wlfl1';jI~1l.:j1~ 1 'Wf11';j1lcieJtJ 
. . '" 

ff'Wl91eJ 2) l~eJ'W 1'lJfl1';jf{V:lJ~'ltilfl ll~~ 3] fl1';j'Ul~l1~fl'VIi''Ylelfll1.h~n'W'" . 

o
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lrltJ~ 'ill1 W111 'ill'I1111~ ~ tJU m 1 fll 'Uf1111~1 ~~ U'11 ri~ l~ 'Un 'U'lJ tJ~ 1m'11 fl'il'll'U1~ nm~ u ~~ " , , 

'lJ'Ul~ rimJ~llJ~ 1~nriT"JlJ1U~1~1~~'U ~~ tJ'il~l ~11 'il1~111~1'11 fl'il'll'U1~ nm~U~~'ll'Ul~ rio ud1'U 

I'll illif~ 1:JiJ f111'IJ1'I111~~f111'\!l1~f1111~'U U~~1~'IJ'IJ'1J'ill:j}~~ ~~d ~ N~~tJfldllJl~mj'U 'lItJ~'lltJ~ 

~m'1J'U f1111~'U 1 'Uf111tJ'U,iJ~tf'Ul~tJ 'I11tJt1'1~m'1J'Uf1111~mJtJlJ tJ'U,iJ~tf'Ul~tJ 1~~ 'ildl~ril1 c-ff~1 rJ 
>I • 

u~~~tJf1l1i rJ 'lut1~11Vi~ ~n1lun~ ~~V1tJ'U 1~n1 'U111'UiI'il'il'1J'U1m'l1fl 'il'll'U 1~ n~ 1~1l~~'ll'U 1~ ritJlJ" , 

d1'U 1'11 illif~ 1:JmlJ11tll.,j'1~~11 '11 ri~I~'W nurnuu tJnl~ m'Q~l~ll'l1ri~I~'U'\!l'U 'illn~m'1J'W f1111~'U" , , 

~tJ~fl~tJ~tlml'W1~rJ'lltJ~ (SarapaivanichN., and Kotey,B., 2006) ~~nri1dH1lfldllJmlJ11t11'U 
3J~ I~ .<::::t. l1)5J q 3J~ 1.0::::). 

f1111'll1t1~U'11 ~~I~'W 'VJ'WfllrJ'W tJn~1lJ11 tI~ 'ill1W1 I~ 'illn 1) fldllJmlJ11t1 I'U f1111snn ~ll 'I1~~I~'W 'VJ'U 
, 

rnnunn 2) fldllJmlJ11t11'Wf1111~1~~ll'l1ri~I~'W'VJlJfllrJ'WtJfll~rJiJ~'U'VJ'U~1 3) fldllJ~1lJ11t11'W 
>I • 

f1111.,j'1~~ll'l1 ri~ 1~'W 'VJ'UfllrJ'Wenl~ rJ 1~1'IJt1~11~tJf1l1irJ~1 4)fldllJmlJ11t11'Uf1111.,j'1~~ll'l1ri~ 

1~'W 'VJ'UfllrJ'Wenl~rJiJril1 c-ff~lrJl 'W f111~11 11 'Uf111~1 5)fldllJmtm til 'W f1111.,j'1~~11 '11 ri~I~'U'VJ'W 
>I , >I 

muu tJnl~rJlc-ffmrn'\!l1~6rllU1~tl'U1'11 ll~~ 6) .u'W\iltJ'W 1'Uf111'lltJtJ'WiJ~I~'Wfi''illn~m'1J'Uf1111~'U , " 

2.2.4 'lh~~'fIfifHl1'Ufl1'i~1!il'U'H\.!'lJf}~1tYl't'in'il'lJ'Ul~fl~1~H~~'lJ'U1~df}lJ 

1 'W ~m'U f111Wl1'il'il'1J'W ~iJf111 mj~.u'U'\!l1~'li1fl'ilritJ'W ~1~~ ~ U1~tf'\!l~ N~'lJ tJ~'li1 fl'iln nlc-ff 
CI CI lU q 'U 

,='1, 1l",~,;,.,q'j£'l9"nl"'~"""''"l1''~l'~''''lJ£'l'''Ii'''n'''''' '" "'''' 9J dI 0 '" ,U""HI.U"6-JU I"" • "HI. 6-Jbl ,. u U" ,. u U'W1fl'PlU~~'\!lq'tJQ'\!l~~'\!ltJ'Wf,)~fl11lJ~lflty'lJtJ~ 

v 

U1~iY'\!l~N~'lJtJ~'1Pfl'iliJ~~i1 
>I 

(Steers, R. M., 1980) nril111N~f111UB'1J~~1'U'lJtJ~tJ~rlm 'il~iJU1~tf'\!l~ N~'I11tJ 1:J~'U tJ~ 

'" ~ '" ' '''I ~ '" '" " dI .1 9Jn'IJu'il'ilrJ 4 n~lJ fltJ 1) u'il'ilrJ~n'tJW~tJ~flm (organizational characteristics) 9f~u1~ntJ'IJ'Pl1rJ 

lm~~fl~ll~~I'\!lfll'U1'f1~ 2) 11'il~rJ~1'U1:1n'tJW~~fll~U1'Pl~tJlJ (environmental characteristics) 

.1 9J 9J 9J 9 dI dI 
u1~ntJ'IJ'Pl1rJ ~fll~U1~~tJlJfllrJ'UtJn u~~~m~U1'Pl~tJlJfllrJI'W 9f~'I1lJ1rJtI~ 1J11rJlf11i'l' 

tJ~rlm 3) l1'il~rJ1:1n'tJw~'lltJ~~,:rml'U (employee characteristics) U1~ntJ1J~1rJf111Ufi'1J~~1'Ull~~ 
, . 

fldllJ~nYr'U~tJtJ~rlm ll~~ 4) l1'il~rJ~l'U'UlrJ1JlrJU~~f111Ufi'1J~ (managerial policies and 

practices) ~~U1~ntJ1J~1rJf111iJdh'l1lJ1rJ~i~1nu f111~'Pl'l11U~~f1111 c-ff'\!l'r~ mns f111~fl~ 

~fll'W1l1'Pl~tJlJf111yh~1'Um~1J1'Uf111~tJ~11 fll1~~'U1U~~f111\9l'Pltf'Ul'ilf111U1m11 'lJtJ~tJ~rlm 
" 
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(Arnold, H. J., & Feldman, D. c.,1986) fl~r.r:h'lh~ff'Vllh·m'Utl~tl~~m l1lJlt1~~ 'j~~'lJ 

'Utl~fll'j'IJBu~~1'U~tl~~mfl1~1l11~11~tl11~1l~'U1~b1'llJ1'jtl'lJ'j'j~l1~tl'ihl~'il~~l~ 1'IJ l~ hw 

tl~~'IJ'j~fltl'lJ'Utl~tl~~m~iJ'IJ'j~ff'VlTI~~ l~llri 1) fll'jI'il~tlJl~'lJ il'l'Utl~tl~~m (growth) 1'lf'U ~l'Ul'U 

'Utl~ ~i1l'lllW ~11~ erm l1X'lJ~fll'j~I'YilJ~'U 2) msl~lJ1~~'Vl-r'V'l:tllm'Vll~fll'j~~fll'j (resource 

~I 0' 'I ~ "" ° 31 ea 0'
acquisition) IlJ'UmllJb1'llJ1'j tl 'Utl~ tl~f1m ~ 'U fll'jb1''j'jl11lJ 'il'il tI'U 11'Ull'l1lJm tl'lJfll'j'V'l 'ill'jW ltl~f1m 

l~llri 'Vl'U f1'U 1I'ltl~'lJ ll~~ll'UlmllJ~~ 1mJ "l 1~'U~'U 3) mllJmlJ1'jtll'Ufll'j'IJ-r'lJ~l. . 
(adaptability) 'Utl~tl~~m1l1t1Ml1tl'U1'U~1~ "l ~ 1'IJ~tI'U II 'IJ~~ 1'IJl 'U ril'U 'Utl~~-r'lJ'lJ~ms ~ll ~~ oU'U 

'V'lUfl~l'U ll~~l1'I.htl~l'U~I~tll'lJ'tl~ 1~'U~'U 4) 'Ull'lm'jlJ (innovation) fltl mllJmlJ1'jtl'Utl~ 

tl~~ml'Ufll'j~~~~lmJ "l 1'lf'U fll'jl1X'lJ~fll'j~'IJll'lJ'lJlmJ fll'jli'I'Vlfl i'U hmmJ l1~m~'lJ'lJfll'j 

~~fll'j~'I1'UmJtI 1~'UI'1'U 5) ~i1l'lll1'V'lfll'jl1X'lJ~fll'j (productivity) fltl fll'j~~l11'lJ~fll'j~iJflw~l 

1'U'j~~'lJb1' ~ i~ til i'1'1'U'Vl 'U ~1~b1'~ l1~tlmllJiJ'IJ'j~~'VlTI 1l1'V'l1'U rm ~~fll'j ll~~ 6) mllJ~~'V'ltll 'il" .. 
jJQ,/ Q .& 9 Q.I Q.I ~ 

'Utl~~'j'lJ'lJ'jfll'j (customer/client satisfaction) 1l~~fI11lJ'V'l~'V'ltl ~'il fI11lJ~fl'V'l'U'Utl~'V'l'Uml'U l1'jtl 

.<:::::t. Id.c:::t « 
b1'lJ1 ']J'fl'VllJl'ltltl~ fI m 

(Etzioni, A. ,1964) flcilT:h 'IJ'j~ff'VlTI~~'lJtl~tl~~m tlll1'U~'illm~~'lJfI11lJlJ1mrtltll'U 
_91 "'I O.91 'I3I~1 ea • 0' ""11]31' & "" 0' 

fll'j'lJ'j'j~llJll1lJ1t1 11 snrmmnrnurm ~ l1llJ'U'ilH ~Jtl~ tl~f1m ll~~tI~ ~I'lflmlmrns 1Ifl'jl~11.J 
'IJ'j~-ff'Vl1i~~'Utl~tl~~ml'U 2 ~'IJll'lJ'lJ fltl 1) ~111'lJ'lJ11l111lJ1t1 (goal model) fltl fll'j'IJ'j~liJ'U 

'IJ'j~-ff'Vl1i~~'Utl~tl~~m i ~tI 1, i'11l1~lJ1t1'Utl~tl~~m l~ 'Ulfl~tl~ 1~~~fll'j111~1'U ll~~ 2) ~111 'lJl11~~ 

'j euu (systemmodel) ~~1~ 'IJ'j~ -ff'VlTI ~~'Utl~tl~~m 'illflfl11lJb1'1lJ1'jtl 1'U fll'j~~b1''j'j'Vl-r'V'ltilm 1'IJ 

~~ril'U~l~"l ~Jtl~tl~~m l~tlb1''U tl~l'ltl'lJfll1lJl'1tl~fll'j l1Xln~'IJ'j~ itl']J'ub1'~b1'~" . 
QI ~ I 1 ... 1 c..:. ~ (/ .<:? 

(m.J1Wf bP'j'H1H'H)~, 2536) tlClTJ11lJ1~b1'l~lHH1'Utl'HNflm mJlt1i:1~ f1l1lJff'1lJlltl'Ui);j 

tl;j~mhJfll1'l111m1l1YilJltl ~ l~tllti'U~ 'H 1~tll ~'lh~ lt1,})U'il1ml1VWlmtl~1~fllJ~1 f1'lJ1~fllil~ 
Q ,) 

f1l1lJl''ltJIII1'U;jl'UllCl~D~ntl'j 1~tIt'idtJJ11JmlJ ntl'IJ1'lJ~dll·tl~'i'~~lJW11.~tl~11' ;jtl~~tl 'i'lrl,~- " 

(~'U~l~mJtlr lWJ'Uff'Ui, 2530) tl cilT.hfll'j'IJJ~liltJ'IJ'j:;;-ff'Vl1i~~81'il~'ill'j Wl tMlllfl 
'J/ 

Q~Q ~ (/ ~ G) QQ'j).ciQ 

flruJllV~'Utl~v-JrIv-l[ll'll1l' nusflln~'U 
~ 
'\'ilW 'U'() ~ tl~flm 11'jDfll1lJmlJ1'j tl !urns~Mlb1''U flll1 1'tllJ1fll1. 

0' 31 "'I ~I '\ J\1 31'1 " I "" """" d "'I'Utl;jtl.;Jflm fI111JYntllJ 1'l'Hlfll1lJl'lJlJ"'1 l~ ',tJfllllJ{]'lJl'lntnlm'l"ll~I'ill~'il;j v-m;:,rmJmlW l1'Hlv-l(j 
, iJ, I f 

01 '1') n \'l~11J u lflfll'J vl~I'l~'Ufll1.l[l:;;'lJ~fll'j l~ll~lJ ~~U'Unum llJ'UD;jtl~~mnl.rJ'U Ifl~tl~~~fftJ 
" fllJ'IJB1J~.:jllJ'UD ~ D~ ~tl~dliJ'IJ 'J~-ff'l'l1i v-ml1~tl llJ ~.:j'IJ 'Jennuld~l(/ n'ilm'J1J~ D11 'IJ Ufltl 1) nn . , .'1 31 &., "" 31 'I ')J't _I "" <v"" '1 ')J~ "" ° 31 , d j "" "" <'I d

,~lJ1GJf'J'tl'J'lmlm'i'l~O~ I'}) .1H1l'JlJ{]'lJI'l'Jlll 2) fll'J, '})uu'ilot!1l,'Ul'fJ01'JlJ1 'J~ml1if11'V'mJm'l'll'J'lJ 
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nmmNTIVI 3) fl11jJbl'lJJl')f) 1tJf111Ni1I'li'?'WrlTYi~tJ'iJ'.Jf11';j'Uil,n)~r1m 4) f11')UDiT~~l'W~l'Wlflf1Ufl 

l'lilf11'Jir[l~~l'W f11,)1J ~lnmdl~iJml'J~fl 5) fll,)fl~'V;]lJ l'j,.H)~r1fl) 6) fll':iUgiT~~ljJ ntlLnw.~ln1J 

'I"H)~ fl)'j"jJI'W tJ~r1m Ufl::::7) m1V1r:l1J tr'W eJ~ml:lJ¢i''€l~f11'j"lLfl~mllJ tr'W1'il~UVln~l~n'W'lJ tl~~~flfl~ 
, 

lLfl~'UtJ~n~:lJ 

'illnfh~l n~mljJ 'lIil~U ')~i'?'VI~vm (Performance) ~~ nciTJ6ih~~'U bl'~Yi''D'U 1M!'M 'U11 

U'J:::i'?'VIii lIn'l 'UtJ~'Ii 'j"f)'il~'WtJcin1J'fr:11:lJb'I'l)J1'Jtl1 'Uf11'J ~hih.Nl'U'UtJ~'Ii 'j" n'ilI,r1J 'J1fl1\9ltlU'J~tr ~r1Ufl~ 
'Q 'U . II q II 

UN'Unfl~'VI,r'lltl~~')n'ill'U~l'U~l~ "l 1'lf'U t1mlfl1'JI~1J 1\9l'Utl~~'j"n'il fll,)'I'11tll''j"'lI'€l~~')f)'il 

Nfl\9l'€l1JU'VIW'lIil~~'Jn'il L~'W~'U b'l'tl~f1~tl~n'iJ~l'Ui.ijtJ'lItl~ (Sarapaivanich n, and Kotey, B., 

2006) ~~mil1'~11H~lnlHhu'W~lW'UilCJib'l'l'11n'il'll'Ul~fim~Hfl~'lI'Ul~eJmJ 1~tJfitll'l1'U~\9l1JJ 

'U el1J L'lI1'l 'U el~ 1V1 tlU'j" ~ b'I' ~ r1'11 ~ ell111'11 JJlt1'U el~ L~1'U el~f) urn 'j" 1~ tit! 1'iH~ 'W 11I1'I1:lJ ltJ'VI1~ ~lWn l'H~ 'W 
q 

L'lf'U fllHll tll 'l') 'IItl~ 'Ii 
q 
')n'il f11') L~1J i \9l'U tl~tJel\Ol.'U ltJ Hfll'leuu'VI 'U 1'U i'?W'VI i''VI V LLfl ~ L~tJ tr \PI 

'I1:lJ 'WlltJ'W b11'ULih'l1)J1t1~ 1li'l'lfm') L~'W '~Hn stlu1J~'lItJ~i~'VI1~ f11')~11i'i 'Wli ')n'il rrnuL~ 'W 
• ~ q 

, v • 

~ 1:1'')t Ufl::;f111JJ1J'W f1~ 1'W m ,)~lLiJ'W~l'W ~~ir'Ulfl~tl~ij ni 'W fl1'J1~Hfl f11'J ~lli'i'U~l'U 'lItJ~im'l1n'il 

'U'U l~flm~u a::;'U'Ul~cJmJ111Ju')~ir'VIiiHfl'l1 jel1~ ~~bl'l1.m tl1~ l~'illfi.uiljJfl~I~'U \9l1L~'U ua::;1JJ 
~ 

L1J'W\9l1L~'W ~CJ l~Hn 1) fI11:lJ.w~'VI'€l1 'il~elfl11:lJ1:1'1)J11tl , 'W rm '1'11 tl11') 2) fI11jJ.w~'VI ell 'il~mll,) 

1~1J 11'l'll'€l~ tJ'€l\PI'UltJ 3) fI11jJ.yj~'VI'€l h~tlvml'ltJlJU'VI'W 'l'W i'?'U'VIi''VIV 4 )fI11jJW~'VI'€l1 'il~'€lb'l'i11'V1f1ci'€l~ 

'lIil~li')n'il 5) fI11jJ.yj~'VIell'iln1J')·UH1J1Jfl1,)~1IiJ'U~1'U'lItl~li')n'il 6) fI11jJ.w~'VIil 'l'il~ilfl11jJL~'W 
q ~ q 

Bbl'')t '1 'U f11,)~ll U1J 'Ii
q 
'In'ill~tl1~~'€l~vt~'VI1 fl1,)fl~'VI'U'illflfl'Ui11t1'Unn Uflt 7) fI11jJW~'VIil 'l 'il n1J 

q 

, 
fI11jJJJ'WfI~'lIel~ li')f)'il

q 

"" 2.3.1. ')ltl~l'U't11~fll'm'U (Financial Report) 

L~ 'W ')ltJ~l 'W ~ Hb'I'\PI~ .umJa t1'UL ~ 'U Hi:! 'illnm')1J ')tnnuli ')n 'il'Uel~ n'ilrm ~~U')~flil1J~1t1~'iJ 
~ 

" . 
q 

fll,)L~'U (Financial Statement) ~~~tl'UUfiil 1) ~lJUbl'\PI~JP'Uttll,)I~'W 2) iJ1Jtlll'J'lIW1'V;]'W 3) ~1J 

Ul:1'~~f11,)IU~tI'UUU't'Hi'Ub11'U'lI'€l~l~1'l1el~ 4) ~'iJf)')tllbl'I~'W1:1'\PI lIat 5) 'l1lJltJ1'11I'lU')tf1il1J~'lJ 
• q 

fll,)I~'W 'U'€lfi'illfid'i1~'€l1'illj ~lJcJeltllQ'VI1~I~el~'l\PIL~el~'l1rl~ lIa~rllelll1JltJ~'U "l ~~lL~'W ~~')~~1~ 

'h1J'U -ff1'W 'I1rl~ 'lItl~'J ltl~ 1'W 'VI1~ rn 'JL~'U 1 \PI tll:1'l:lJ 1') tl '€l1l 1.1 1tI'lI '€l1J L'lI1'I 'lI eiJ ')1tJHW'VIl~ msL~ 'U I'Il:lJ~ 

'Jt1Jl11'WlJlm~1'U tll'j"iTtu;QiTlJ~ 1 (UflJUH 'VI,ft'. 2552) (bl'flli'lfl;'VIiTtu~i'W'VI'Jt1J'J:lJ 
II <:13 u q tJ 

Q.I ~ ltJ3IQ.lJ'~ 
')l'lfU t1:lJ.f1,2552) I\P1~~U fltl 

~ 

o
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.::::to ~ ~ ~ 

'n.HIt1'V1'l21'l!~f)l"H'l'l! (Statement of position) Htr~'ltl'lil'U~'Vl1~fl1'H~'U'lJeJ~fl'ilfl11 ill 
• • >J 

1'U'l~1tJ'I1ij~ 1~t1~lmtr~~il'U~fl11L~'U 'il~ 'l~l1t1~~ L~t1~Lfltl1tlU~'U'I'lf'V'l6 'yrw~'U H~~ri1'U'IJeJ~ 
'JJ <> dI 0 'l 'JJ 'JJ'l 'JJ <> "'i "i 'JJ <>

L'ill 'IIeJ~ n'il ms CJl' H ~ 'I'll '11 N 'l511t1~ 1 'U 'I'l1~ msL~ 'U trl:lJ11 tl 'I'l11Utl ~ ~ m ~ trl1 ~ 'I'll~ fl11 L~ 'U 'IIeJ ~ 
'U 

fl'ilfl11 H~~m:lJ11m.h~LiJ'U fi~trfll'V'lflcieJ~'YI1eJfI11:lJ L~t1~'IJtl~ fl'ilfl111~ 11:lJl'lJfi~fl11'1.h~LiJ'U 
>J 

fI11:lJtrl:lJ11tl 'l 'U fl11'l'hl~ '11 U H~ ~ fl11'lJl~ LiJ'U'lJl~~'I'l TI fll'V'l 'l 'U fl11~lLiJ'U~1'U'lJeJ~1ilfl'il• 

'l'lJUt1'V1'lf)l"H'iJ~U'l!u'l.ltl'llmi1'l!'lJij'l!.u1'lJ8'l (Statement of Changes in Owner's 
J I' , !V 

Equity) u tr~~ <tleJ l;J ~ Lfl t11tlU mrLil~ uuml~ ~ Iuri1'U 'IIeJ ~ L~1'IJ eJ ~ fl 'il fl11yhfl~ ~'U 'l 'U 1~ w;h~ 1 t1U 

QJ .=:t I I I '3J ...1 '3J ~ 9J 0 liJ 
l~t1~nmUtu'l5 (Jon A. booker, 2010) flm111tr1'U'lJeJ~L'ill'IJeJ~Ul~fleJU~1t1 'I'l'ULliJ'U'I1'U m ~1 

U • q 

tr~tr:lJ U~~t1iJ~f1~m~ eJ iJ~1'l~'U~L~t11tlUU1'U'IJiJ~L ~l'IJiJ~ n 'U11iJ'U ~'UL~'U ~1'U1'UL~1~ 'IIiJ~~'U~ 
I , 51 , if o , 

iJiJfl'ill'Y1 'U ltl rll'l1 11Jfllll tr~'1l:lJ L~ 'U U1'U'IJiJ~1 ~l'IJiJ'lYi rW:lJ~'U 'illfltllll 1l~~fl11IVi:lJ~'U 'IJeJ~ 

'I'l1'V'1t11fl1 'l 'U1ilfl'il'illflfl11:lJ'1l1:lJ11tl 'l 'U fl11r11tllll 'IJeJ~1i 1fl'il~~eJl'illlll~mi'l 'U l'lJ'lJiJ~I~'Utr~I~t1~ 
q q lU lU 

mh~ L~t11 ~U U'1l~~fl11 L'lJ~ t1'ULL'lJ ~~ 'l 'U U1'U'lJeJ~1 ~l'IJeJ~ 1~'U~U~'1l1'lJ fl111~:lJ~'UH ~~~~~~'IJiJ~ 
q 

'" 'l I 'JJ dI .1 'JJ '" 'JJ 0 11 0 "" 

t1eJ~f1~L'I1~iJ 'U '1l1'U'lJiJ~ L'ill'lleJ~ CJl'~Ul~fleJU~1t1l'J'UL leJ'U'!1 'U m ~ lbl'~'1l:lJ 'illflfl11flll'U'U~1'U'IJ iJ~ 

, " 
1i1fl'ill ~'I111~ 1 eJ U1~t1~ L1mUtu; ms LVi:lJ ~'U 'IJiJ~'I'l 'U 11eJ 'U ~'ULfl~ 'illnfl11 eJ iJfl~ 'U 'l'I1ll'IJeJ~1i 1 fl'il 

q u q q q q 

Iii, 'JI 

11~~fl11IVi:lJ~'U 'IJiJ~tlllltr~tr:lJI~'U N~:lJ1'ill fltllllYiLfl~~'U U1'Ufl11~~~~'IJiJ~rlllltr~tr:lJL~'U N~ 

:lJ1'illflN~ 'IJl~'I'l'U U~ ermtls ~fl1fl'~lm~'U1J'U N~ 'l~~iiiJ~'U 
q 'U • 

'l'lJf)"a~UU!~'l!t1'V1 (Statement of Cash Flows) utr~~<tliJ:lJ~I~t11tlUfl11L'lJ~fl'UII'lJ~~'IJeJ~ 
'U 

I~'U tr~11 ~ ~ l1flmnYi eu l'vi 11~'U tr~'IJiJ ~ fl 'il fll'irlT111U 'ieJU'i~ uenm'l~I1~l'l1rl~ ~~~U fl1 ~H m~'U 
I I 51 51 

tr~'il~r11 'l~~'l off~u ms L~'U 'I'l'ilU11L~'Utr~H~::;'ilflfll'iLYiflUL'VilL~'Utr~YiLVi:lJ~'U'l11iJ~~~~U'ULfl~ 
'U 

o
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J 

n'ilm'jlJ '''uri 1) n'ilm'jlJl9l1l'U'UHU ~~I~tl1.,rtl~n'lJflWr'lJl~W;'1'~'il1m1t1'¢i'll~~fll'j~lt1l~'Ubl'~ 

b11'11f'lJ~11,*~1t1 2) n'ilm'jlJ~~'Vl'U ~~I~tl1.,rtl~n'lJfll'jf'lJl~'Ubl'~'il1flfll'j'U1t1l~'U~~'Vl'U II~~. . 
-ft'U'Vlf'YHJhJ'I1lJ 'U('JtI'U 'j1lJ'1J~~fll'j ~lt1l~'Ubl'~'il1flfll'jc11tll~'U ~~'Vl'U 1l~~-ft'U 'Vlf'VI efhJ'I1lJ'U (JtI'U . >I 

.. 
~ QJ ~ .&.d. fjJ QJ QI..e:::::t. jJ~ fjJ 

ll~~ 3) fl'ilm 'jlJ 'il~'I111~'U G)f~lfltl1'Utl~fl'lJfll'j'j'lJl~'Ubl'~'il1flfl1'jfJJ~'U II~~ fll'j~ ~'VJ'U 'Utl~l 'il1'Utl~ 
>I >I . 

'j1lJ'1J~~fll'j ~lt1l~ 'Ubl'~ b11'11 f'lJ fll'j'J11 'j~'I1Ul~'U f1 ('~ 'j1lJ~tlfllUtl) II~~ ms~lt1H~\9ltl'lJ II'Vl'U~'U 
'" 

9J 
l'il1'Utl~ 

'I1lJ1m'l1l'11Jj~m)'lJ~'lJf11j!~'U (The Note that Accompany Financial Statements) 1~'U 
Qo 

.,rtllJ~~tJ11 bl''U tllvtlJ l~lJ 'il1fl~11bl'~~ 1 'Usuubl'~~1l1'U~fl1'j 1~'U autl1' 'j'U1~'Vl'Ul~ ~l bl'~'il sunbl'~~ 
'" dO' 

ms11J~tI'U1l1J ~~ 1 'Ub11'U 'Utl~l ~l'Utl~ ll~~~'lJm eu{1'1~'U bl'~ i ~tll tr.,rtllJ m~tl1nml1tln 'lJ1t1'j1t1fll'j 
'" 

'j1t1~~I~tI~'Utl~ 'j 1t1fll'j ~ 1~ "l ~ll bl'~~ 1 'Usums1~'U 1l~~.,rtl~~I~tl1n'lJ 'j 1t1fll'j~ '~1.,r11flW Cl'lfll'j 

f'lJf'j1t1fll'j1'U~'lJfll'jl~'U~tJ1lb1''Utl (Jon A. booker.., 2010) fl~11',hmlflfll'juUI;~b11I'lUllJ1fl~bl'~ 
cu u u q 

_1 .,2 "l ~ 9J I '" 'I 9J'" 9J'l 9J. "" ~ 9J I 
lJ 'j ~ ms'11 'U~ fl tl fll 'j iu ~ lHtI'UtllJ ~ tl tl1~1 'VI tI~'VI tl l'I1 fl'lJ~ b'Ifeumsl~ 'U rnsru ~ l~tI'U tlll ~tl tl1~ 

'" '" '" 
'" "g "" 'l9J9J do?i '" 0'l9J9J'l9J "" _I

l'VItl~'VItl'l1lJ1mH~'lJ ms1~'Um'j b'11 'UtllJ~'Vl'il11lJ'U l'VItl'Vl1 b'11 ~ b'lf~'lJfll'j 1~'U rrumnuu ~ 
'" '" 

fll'jliltlm1t1fll 'j~ 'il~tJ 1lJ11lJ ~IHtl1 'U'I1lJ1t1l'l1l9J1J 'j~fltl'lJl~'U fll'jl~'U '~lltl (1) 1TI1J~U~'Vl1~UtlJ;~ 

'1iln'illiltlfl1 '* I'If'U 'Uitl'lJ1t1fll'j~~~11~tlm1fl1 ~~ 'il~'lf1t11 tr1i'jn'il'Vl'j1'lJ'.hlrltl 'l'j~1i 'jn 'il~11~ 'Uvrtl~ 

.ij~'I11-ft'U'Vl f'VIv1 '11 ~lJ1'Vl ~ll 'Vl'U1 'Utl'U1fl\9l ll~~ (2) 1'Ufl'j'lJtl1'11 'U~'J11'j~'I1if-ft'U~iJlJ ~~1bl' ~ 1~'U 
'" '" I ~ I 51 I 

.,rnu~ Vi b111'lUi ~ tl1i 'U1fl1 'j '11 ~ tl bl'tl1U'Ufll 'j 1~'U Vi l~ 'Ul~1'11 U'U tl~ 1i'j n'il 1~ tim 'VI1~tl eh~ V~ 1i'U1fl1'j '" ~ . 
, >I. 

vrtl~fll'j'Vl'j1'lJ111i'jn'il iJl~'Ubl'~I~tI~'VItlVi'il~~1t1'J11'j~'I1uVitl1~~'il~fl'j'lJtl1'11'U~'I1~tl'~ ll~mh~''j• 
d II] '''' _I I 'I ~I 9J ,,1 9J 0 'I "" '" 
fl\9l1ll unnmbl''jlJ 11 'j 1tlfll'j b~m'jru 'U'UtllJ~'Vl\9l tl~'U11lJ ~IHtI busums1~'U l'Utl~'il1flfll'jllJ~IHtI. '" 
.,rtllJ~mh~ I~ tI~ 'VI tll~ 'U'11 ~flfll 'j~ Hbl'lJ Hbl'l'Un'U 'j~ 'I111~ 'Uitl'lJ1t1'Utl~ 1i'j n'il '" . 

..e:::::t...e:::::t. QJ QJ .<:::! 

ll~ ~~ ~'VIlj 'il'Utl~'U fl'lJ U1'lf. ~ 

ll~fl~ i ~ tI~l'1J '1pn'ilm'j llJ ~1~tI.,rtll~'il'il ~ ~~iJm1lJ ~11~ 'U~tlfll'jVl ~l'jW 1~'lJ ms1~'Ul~tl 

tJ l'1Jb1 fll'j 111J ~m1lJ 'I1lJ1t1'Utln1t1fll'j1'U~'lJfll'jl~'U ''U tlfll'l1 Utl 'il1fl1TIfll 'j'Vl1~UU1;~1'* ll~~'" ~o I''j) j) 

'j~tI~11~11'Ufll'j'J11'j~'I1 U 1i'jn'iltll'il ~11~'Uvrtl~llJ~IHtlbl'l'j~lntl1n'lJl~tl~\9l~~tl'1JU• 
, >I 

• fl~ihi~f tl~'Vl1~flt1'11lJ1t1Vifl1tHJ~ '~v1~-ft'U;'lJ1~ 

• llH'Ufll'jlJ~ h~~l'U 

• fll'j '~bl'1'U'Utl~f1l'lJ1~~1'U fll'jAlJmtl~~'lJ1i.flfl 
dO • '" 

o
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J
 

I 

INtlllYf:i 

, " 
• ~ofi'l'ntl h'l ruViijm)~clItJ~~1 ~'W ~tJtI~~ 10 'UtJ,rntll~'U tJ~ TI 'Jf)'il'l11mJ100'";11 

~ u • 

A'" 

'lJtJ-:JUHJ'Vl 

" , 
1'WUl-:Jtl1-:JTI'Jf)'illtl~INtI'tJ'mJ~ViijN~m~'VlUI ~tI'I11t1~tJTI'Jf)'il 1'l1mh'lI'lf'W 1H-:J1'W tJl'il. .~ 

JltJ-:J 01 'Jltl~ INtI'tJ'mJ ~ l~tl1nU01'J ~tJ-:J11 tI'W 'IJ tJ-:J ~ 0fi'1~ l~1Utl11:lJI~tI'I11t1 'illOO1'J1~N~ \9l fiw en 
~ ~ . 

O1'JItl~INtI'tJ'tJlYl 'il'il1-:J 1'W t10£jUl~fl-:J0~11fi-:J1l1J'11'il~ij N~m ~'VlU~ tJm1:lJI~tI'I11t1'IJtJ-:J'jPf)'il ll~~ 

l~I'lfl'l1 \9lN~~TI'Jf)'il 'il~ 1~ltl~INtI~tJ:lJ~fl-:J0~11. . ~ 

TI'Jf)'ill~~11~'WJltJ-:Jltl~INtI~mJ~~1~ij{1'1'J;rl1rltu· 'I11tJ l~ijN~m~'VlU'Vll-:J01'JI~'W 
• ~ u 

l~tI\9l'J-:J~tJTI'Jf)'il 1'l1tJ~NI'lf'W TI'Jf)'ill~~11~'WJltJ-:Jltl~INtI'tJ'tJ:lJ~I~tl1nU rmmnnn O1'J1 ~tJtlO. . ~ 

O1'Jltl~INtI'I1:lJltll'l1\9l1h~otlmU01'JI~'Wm'Jrhw-:Jfi-:J'tJ'tJlYl'il'il1-:J 11~~01'J1h~:lJ1W01'J. 
tJ~l-:J{1':lJl'I1 \9l{1':lJ N~ 1~tl1'J 1f)~'il1001'Jm~01'Jwl ~tllh1ft'il10'l1 t1mn'W ~~{1''il'W'" ~. ~ ~ 

'j1[1~1'W~[J01J1JflJ~" l~ 'W O1'JII{1'~-:Jtl11:lJ1~ 'W 'IJ tJ'l~{1'tJuuty~~tJ'tJ'm;J~~ll {1'~~ HI 'W'lU 

f)l'JI~'W l~tJ 1l1'~I~-:Juf)l'J 1~'Wlf)~m1:lJiT'W l'ill 'Wrn1:lJ\JoJltJ-:J'lJtJ-:J'tJ'm;J~ ~-:JOtl'l1:lJltll~ti1'11'W~1l1' 

A ;JJ 1I);JJ", 1;JJ '" ee '" dI .::'1 d", .::'1 A

-:JU01'J l-:J'W 'il~ \9ltJ-:J !~'JU O1'J \9l'JTiJ{1'tJU ~tlN{1'tJUUtu'li'JUtJ'W tu1\9l Glf-:JllJ 'W Utlfl~'Vl:lJfl11:lJlu'W tJ{1''J~ 
<:U U II U q, 

" 'il10f)'iI01'J 1~tlN{1't)UUtu~1UtJ'Wtu1\9l'il~\9l'J1'il{1'tlUl1-:JU O1'J1~'W U'W t'lf1JltJ-:J\9ll:lJ:lJ1\9l'J'IT1'W O1'JUtu~ 
'U U II U 'U cr.3 t.J 

" ,
ll~~ij01'J Itl~INtI'tJ' tJ:lJ~mh'll~tI-:J'V'ltJ'I11tJ l~ 'W tJO'il10U'W N{1'tJUUtu~eJ-:J 111'~tJ~-:J10\9llfitl1nU 

'U 'U u q 

.<:::::!, ea &" QI':::::' 'jJ '.0::::::. rI .0:::::::. QI QI 

N~m~'VlU'VltJ1'il'il~lf)~'IJunuO'ilO1'J ~1t1 1'li'W10t)\9lf)l'JW 'Vll-:Jlft'J£j ~f)'j) II~::;m1:lJ N'W N1'W 'lJtJ-:JtJ\9l'J1 

_Id .::'I;JJ
unnrunuu lu'WI'1'W 

o
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" ,
.QI. ~ .t::::I ~I ~.t::::). 11 IV 0 ~ Q.I t::l 

Yl11N'fl 2.3.1. 1l1j)'lI'flllJ'U'UYl1Ji'li'l't1U~~V1M'lIYlm'jl£l~1'U'flHfll'jI~'UYluJj)~'Yim£llJty'l$ 

'1UllfflOl'l 
'1U 

f)l5 
Vi :lJ1 t'-' l11 \91 fll'H~ 'U•

'1Url1h t1J~t'J'U 
U5~fH:)U IU'1t'JU 

'UWI'Vl'UI llU1:'l'l'l'U. "" '" '" '1umt'l'U 1'Vlt'JUflU 

"" ,~
fHlf)l551:lJi'l1\911:lJ 

U5~:lJ1'tlf'l:l{;J1m 

2.3.2. 'l.h~l£1'1$t1'UM11£1~1'Um~fll1l~'U(Usefulness of Financial Report) 

~ d~ 9J 'l 9J 3J 9J $I ..:::!_ I i fI I QJ ~ 'l "" 
51t'J'I1'U 'VI1'1f)l5 1'1 'U'Vl ~\9Itl'l 'Yi 'Utl:lJ nofl\9ltl'lmUtl1'UIl1:'l~:lJu5~ !t'J'l5'U\9Itlf)l5\91lO1bf'U jH'l5'1

'lJ 'lJ . ~ ~ 

lfl'5'1:l'~nl1 tVitl'l11moM'ofi'tl:lJ1:'l 1:lJtofi'l 'l11~~ ~'1U'U 51t'J'I1'U'Vl1'1f)l5t~'U ~'1m5iJmu ff:lJ11'~~'1i'Hitl (m:lJ
~ ~ ~ Q 

Q.I .::::It. 9J I 9l..::::! 91 91 'l I .dt ~ 
'V'l1'JJ'U11i5fH)f)lHll, 2552) 1) llbf~'151t'Jf)l5tlt'J1'1i'l5Ufl1'U t'V'lt'J'I'V'ltl f1fl\9ltl'l 1'U1 11'l1t'J U1:'l~t'l5tlfltl 

• 'lJ 

\l1 91 \l1 I", I ?1 91 d ~ .dl 91 I 0 'l v .::::It. .<:::S I .:::It. ..:!t gJ~ 3J 
b~ 2) b:lJuflu~'Um'Vl'il115 'I f1'111:lJ11tl111'Vl1 mfl~m1:lJmt'Jmt'J\9Itlfll1f)l5'115tl~f1tl'l1h1 3) bf1:lJ15f1 

'lJ • 

IU'1 t'JUtVi t'JU tl'UI cJ{ tlU snu5~ t'J~nmt~t'J1tl'U 'Utl'liltltlhl 'I11tltlU fll1f)l5 thl~U5~fltlU 1i5n l1i'l~lt'Jtl'U• 
'l'U5tlU 5~t'J~nmt~ t'J1tl'U II(;l~ 4) t~t'JU ydofi'tl1J1:'l 'l'Un;l~l11 :lJ1~bf:lJ 1:J'li'oU'tl1J1:'l~ ~lbf:U t'J11'U 1:lJ 

min5ml1:lJ1 'li'\9i101 i1hi 'l11 'Vl1 '11i 5n 111cJ{• 

~
~ 

'Iii 
~ 

rm 'loM'u 5~ It'J'l5t.J\llm1t'J'I1'U mr t~hI 'U tl O\)10fll5W1115WWI1t1:'l'U'l 'U '1Ufll5t~hltt~{;l~ 

'1Ull~1 ~ 5n'ilnbf1:lJ15 f1~11~'U 1.utl1J,,~U51flt1 'lhisums t~'U:lJ1'l'11fll51ti'l51~ 11'5\9151 ri1 'U'VI1 'I 
~ , 

rns I~'U 1ftml5~tiJ 'U bff11'U~'Utl 'In l1fl15II{;l~ ~ll 'Ii'l'Vl1'1~ 5n 11 t11'11 f U5\91 51ri1h1'Vl1 'Ims l~ 'U Vi'U ~ 1h1 Vi 
"" 0 'l~,::ll "j "'l 'l _I "" "" '" '" 0' I _I "1
'U t'J:lJh!1:lJ1 'l5llJ hitm tl '1:lJ tl 'U msu 5~ nru bffl1'U~'Utl '11i 5n11 (\91" 1~ Vi 1:'1 nn5'V'l uu'Yi 'Iu 5~ 1'Vl fl' !'Vl t'J,• 
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2545) 'lJJ~flel'lJ¢l':w 1) ~1'l'JlriJ'LH1ill'Ylflriel-:l'Yll-:ltll'Jl~'W'lJB-:l~'Jn'il 2)~I91'Jlri1'Ufl11lJb111J1'Jtl1 'U 

f11'J'I'11~11 'J'Uel-:l~ 'Jil'il 3) ~191 'Jlri1'U'Lh ~ a'Ylnill'Ylms~lliJ'U -:l1'U 'Uel-:l~'J n'il H~~ 4)~I9l'Jlri1'U 

" fl11lJ b111J1'Jtl1 'U tll'J'lfl'J ~rrw'Uel-:l'li.'Jn'il 

ijm1tY'J'l.ftl mTIi'lti'eN't11~ flll!~'l!'U'e1'l~lflij)(Liquidity Ratio) 111 'U ~191 'Jlri1'U~1 ~l 11 'U 

lfl~el-:liJel1 'U rrmls~llJ'U b1ill'Yl flriel-:l'Vll-:l rm 1~'W 'lJel-:l'li 'Jn'il '111 fl~I91'Jl-ff1'U~ 1~ 1¢lb1-:l n'il~b1~VI au. ~ 

, , 
l~tlU fl ~l!fl1 el-:l1JelVll~U 'J~ llJ 'W b1tll'Yl flriel-:l 'Yll-:l rns !~'U 'U el-:l 

1) ~l9l'Jlri1'U'Vl 'U'I11J'U 11t1'U (Current Ratio) 11l'Ulfl~B-:l1Jel1 'U tll'J1~fl111Jb111J1'Jtl1 urns. . 
21 'P " )I V iI 

'lfl'J~l1 Wa'U 'J~U~a''U m.J1t1fl111d1111fl'li'Jnll~111l'U~ V-:l 'lfl'J ~ 11 Ua'U 'J~U~a'Wl1-:l'l11J~ m 1'UU 'ild1 

~ Q.I rI ~ 
• 
~ ~ ~ 0 t:f\l1 91 ~ 11l 1 'J/f I I 

fl11lJmm'Jtl HU Mb1'U'Vl'J'YlU'I1l.J 'Ul1t1'U1JlllJ'Ul-:l'U1'l'~I'Vl B\!lU'll'l'J::; 'I1'U ~~'11 'Jel ~1J ~m'U'Yll::; til 

~\l1'Jlb11'U~1¢lb1.:l1J1 mvil1 '\1':1 nHb1~.:lil1i 'Jn'il:Ufl'fll'Ylflri ~.:l1J1m'VhJ 'U Bell.:l IhnI911lJ015191'Jl-ff1'U 

" 
~ . 

ui1rhb1.:lmmn'U1'l.1 ell'il'il ~ltl W1'l.11 ¢li11j'Jn'ili1f11'JGel a'U'Yl f'Ylel'l1lJw1t1U11mmn'Ufl11lJ ~lltl 'U 
~ . . 

"" 1 '" d< "I" 1 . '" 1'J/ "" '" . "" , '" "I 'J/1 '"01~tIl'U'Yll::;I.:l'Urt'~ 'UlJB "ll'.:lfl1'J'il::;'U1 ~lJ~.:l'Vl'Ul'YlB mfl~H~l91el1JU'Vl'Ufl'lJ'li'Jfl'il1J1flf111tlel b1 uuo 

bll'l1f'lJ rnsrll'U 1m5191 'Jl-ff1'U 'Vl 'U '111J 'U 11tI'U fl'11J1'Jtl '1'111¢l1~ Utll'J t.J 1~'U 'Yl f'Yl el'l1lJ 'U 11t1'U~. . . . " .1'" ::ll "" "I 'J/ 'J/ '" "" '" llJ (,'j{/'U llJ 'U 1.:l'U rt'~ ~~ 111'J ~ 1U'I1 'U rt''U 11:lJ 'Ul1tI'U. 

Q.I I d. d ..e!QJ .... 1 rf,1
2) BI9l'Jlfl'1'U'I'J'U'I1].J'Ul1U'Ul'J1 (Quick Ratio or Acid Test Ratio) :lJll91t,jlJ'J::;rt'.:lfl urns 

t.J11J11~U'J::; lt1'll'tJl'I11JB 'U nWll91'JlriTU'Vl'U'I1lJ 'Ul1U'U I'ViU.:l H~5191'Jlbh'U'Vl 'U 'I1:lJ'Ul1{/,\.JB~1.:l1~ 1'il::;
q II q q 

b11m'Jtltll'J1~rt'fll'Ylfl~ el.:l~ll VI'il1.:l'lHl.:l1i'Jn'iJlJi'~ flil Idel-:l ulflWul'J mll'UVn::;aU'Yl f'Ylel'l1:lJ'Ul1U'U. . 
~IU~U'Ul1l'Ul~'U fl'~ l¢l~~ 1 ~.:l nAB'J1Ufll'Ja'U'Vl f'Ylel'l1mH1u'U~ lU~U'UltlW~'U fl'~ 1¢l~ltlUm 1'U• 
amilfl-:l I'll~B bll'l1f1Jtll'Jfll'U1m5191'Jlb11'U'Vlti'l1:lJ 'Ul1U'U Beh.:ll~h rt'11J1'Jtl'l'111¢l1~Ufll'Jt.Jlo . . 
a'U 'Vlfw el'l1:lJ.'U 11UW~ 1'l.1 ~ U'U ItI 'U l~ 'U rt'~ 1¢leru1'Ua'U 1l1fl-:l ~ '11 tiB'I11'J ¢l1U'I1 ifffU 'I1:lJ.'U 11t1U 
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J 

~ ~ 

'ff1l'ii'11 f11 ')rlTW 1 rutll9l ')1fl1,) l'i~ 'WllcJ'W 'lJ t1'1~ fll'iU rrnn ')tl111II'n~ (I'U 1(I tI~ 'lJ1 (I insn ')$l1 (I~ fll'iU 

3~1UhUfll1'lJt1'UJ1'H11'Um1'thfh"'!'U3'l1fjn~ (Profitability Ratio) 1~'Wtll9l,)T~hw~1,* 

I~'Wlfl ~t1'1ijtl 1 'W f11nh~liJ'W m1~b1'1m,)tl1 'W f11,)111tl1 I ') 'lJtI'1li')f)l1 l'ilfltll9l ,)lri1'W~ l$lb1''111~ 
, 'U 

~ , 
1) tll9l')ltl11')'l1tJ19)''W (Gross Profit Margin) 1~'Wlfl~t1'1ijtl1'Wf11,)1~m1~b1'1m,)111'Wf11'J 

111tl1I ')~'W ~'W 'lJtI'1li ')f)11 ~~'1 tll9l ')1ri1'Wd'ij~lb1' '111 ~ b1'~ V1t1'W1'111M 'W fl ru1lll'l'Ut1'1f) 11 f11 ')1'Wf11') II b1'1'1 
, 'U , 

o li] 9J 0:::::. ~ 'j) J d..:::! 3J 3J 
l'il f11 !')II~~ f11') m 11fl u 191 'W'V1 'W f11 ')N~ 19I1'i ,)t1191 'W 'V1 'W f11 ,)9ftl'V1~ 'ff1l'i i'11f11,) fl1'W 1rutll9l ')1tl1I s 'l1'W 19I'W.. . 

o 1i]!J}
b1'1m,)tl'V11 !~ 

2) tll9l,)ltl11,)111flf11,)~l1liJ'W'11'W (Operating Profit Margin) 1~'Wlfl~t1'1ijtl1'Wfl1,)1~ 
~ ~ , 

m1~b1'lm')tl1 'W f11') :ij~fl1,)1l~~l'il,)1(1 l$l111flf11,) 'U1 (ll'iJ:l'1111fl l$l'l1fl~11 ,*~l(1l1'1iY'Wll~l 9f'1I~'W f11'J 
~ 

lm~~11m1~b1'1~·1'Jtl1 'W f11'J111tl1 l'J' 'W 'If'Nl1mU'W b1'~V1t1'W 1'I11l1'WlI 'W11,r~'UtI'1'J1(1 l$lll ~~fl1'J 
~ ,~ 

m11fl~~11'*~ l(1l1'1$l1'W f11'J N~19I f11'Jl9lm~ f11'J ~1I'U'W'11'W 1111 :ij(lYi'il~ri '1N~m~'V111~ t1tll9l'J1ri1'W U, 
a. .0::::1 'QI 

mmn'il1flli'Jfl 'il urns uu "I'll 'W uin• 

o
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J 

3) rJl'l'nfll1~~'Vl~ (Net Profit Margin) l~'Ulfl~tl~~tl'l'Ufll~1~fI11'jJ'ft1m~f1'l'UflWVll 

011 H"'YI~'Utl~1i~fl'il~~bY~Yi'tl'UfI11'jJbYlm~fI'Utl~1i~fl 'il 'l 'W fll~f111JfI'jJ~1 'l~~lmrl tll~ t11Jtl1Jtltl~'Ulti 
q q q q 

~~d'HlflrJl'l~ lb11'W d~~lbY ~ UbY~~ ';hfl'ilfll~ rrumnnl ~t1'U t1tl~'1J1t1 'lMl~ 'Wol1 ~ 1~mfl t1'TI1 ~1J 
'U 

4) rJl'l~lN[ll'ltl1JU'Vl'W'illfliY'W'Vl~'V'l6 (Return·;n Assets or ROA) 1~'Ulfl~tl~iJtl'l'Wfll~1~ 
" . 

murrrunso'l'W mTVllO11 ~'Utl~iY'W'Vl~'V'l6'11~'f1'jJ~~lJ~fl'il 'l"n'Wfll1~hiJ'W~l'W UbY~~ii~~~~1JN[l 
'JJ 'JJ I I 

I'ltl1Jll'Vl'WPitliY'W 'Vl~'V'l6~ 1'jJ'Utl~1i~ fl'il11tlV'l'W~~~1J 'l~ 'I1~i1'f11fl~ 1~ l~'illflfll~ 1'11'W 1wv~mfl 
• 'U 

" 
I'l'h1 'f1~ UbY~~11fl'ilfll~iJfI11'jJbYllJ1~fI 'l'Uflwvllol1~~l'l'hw'W 

N[ll'ltl1JU'Vl'W 'illfliY'W 'Vl~'V'l6 rrnns fI'Vll 1~1 ~t1 

5) rJl'l~lN[ll'ltl1JU'Vl'W'illflb11'W'Utl~~f)'tl~'W (Return on Equity or ROE) 1~'Ulfl~tl~iJtl'l'W 

ms1~fI11'jJbYllJ1~fI 'l 'W rnsvllol1~'Utl~1i~fl'il'illfll1'W'Vl'W 'Utl~l ~ l'Utl~ UbY~ ~ii~~~~1J N[ll'ltl1JU 'Vl'W Pitl 
I ':JJ 'JJ I 

b11'U 'Vl'U'lJtl~1i~ fl'il11'l '11'N[l!ll~t1 'l 'U ~~~1J'l~ 'I1~i1'111fl~ 1~ 1~ 'illflfll~1'11'W 1W bY ~ UbY~ ~11N'f)'tl'l1''W iJ 
q q cu cu q 

1 tlfllbY1~~N[ll'ltl1JU'Vl'W bY ~ rlTI1 ~1Jfll~1'11'W1W rJl'l~ IN[ll'ltl1JU'Vl'W 'illflb11'U 'Utl~ N'f)'tlM'W bYl'jJl~ n 
'U 'U • 

o 

Q 

6~'nd";nnhdf't1iiill'VHln~lAil'W~1'W'UfH'Pfl'il (Activity Ratio) I~'W rJl'l~1b11'U ~'l ~l ~'W 

Ifl~tl~iJtl 'I 'W rnnh~liJ'Ul1iY'U 'Vl~'V'l6~1i~fl'il~tlVbY~1~~ lt11~'l Mtl1J1i~ fl 'ilmflUtlm~t1~'l~ ~~rJm1 
• 'U • 

" 
b11'UbY ~U bY~~11iY'W 'Vl~'V'l6U 'U on 'l~l1JtlVl~~lh ~iY'Vl~il1'V'lbY ~ bY~l~~l(J l~l~mfl 1~t11Jfl~ 

'U 'U 'U 

o
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,\) 

J 

1) eJ\9l'jlf)l'j11:lJ'U11V'U'U(l~ff'U'Vl1~6 (Total Asset Turnover) 1~'Ulfl~(l~:ij(l''Uf)l'j1~• 
, o.<::::l Q.I fI ~ lJ) rjJ jJ dl iJ Q.I , dlJ) jI d 

ml:lJ~l:lJ1'jtl' 'U rmurau 'Vl 'j~V'j'Jtl'Vl~11:lJ~ !'lJl 'If' 'U rrn ml~V(l~'U1V G)f~m(l\9l'jl~'J'U 'Vl !~ ~~ f1 
'" 

ll~~~ ~~ml:lJihh ~ff'Vlll m~' urm],*'lh~ lV G]n1'illnff'U'Vl1~ 6~ ~~'JV ffl111'iJf)l'j1'l1'U'J0! eJ\9l'jl 
'" 

tl1111:lJ'U11v'U'Umff'Un ~~6 ~1:lJ1'j tl1111~i~ V• 

'" . 
2) 'j~v~nmI1 Vtll~'iJ11{J (Collection Period) 1~'U lfl1t1~:ij(l' 'U f)l'j1m~v~nm' urrn 

11Vtll~'iJ11 if'UtI~ li'j fl 'il ~~111' r1' 'Vl 'jl'iJ~~flO!m~ 'Ufl~ fl f1 11 if 'lh~ ff'Vlll m~' 'U rm ~~I~'iJ11if llfl~. . '" 

'U iV1I1 un11 , r1'ff'Ul~tI'UtI'lli'j fl'il eJ\9l'jlff'J'Uif'il~n mhm~'U1'U ~1'U 'J'U1'U~t!snu~~'l' r1'1~'Ul1• 
~.d d d3ld 0 0 d d dQ.I Q.I. 

lim 'il:lJfI'Jl:lJ ~1:lJ 11 tl' 'U ms 'il ~ inu 11 'U 1~ l'j 'J ~111 ru rm fI1'U'JO!'j ~ V~nfl11 'j urummu ~1:lJ11 tl. 

3) eJ\9l 'j rm 'j 11l;! 'U 11V'U'UtI'l ff'U1'i'1f1 'l m ~ tI (Inventory Turnover) I~'U lfl~ tI~:ij tI' 'U rm 1~ 

'lh~ff'Vlllm~''U f)l'j'iJ~111'jff'U1'i'1f1'lm~tI'UtI'l~'j fl'iln11U'Jm~'U ~ l'U 'J'U1'U ~'lll ~~'l ~'l'j ~ V~ I'Jm~ 
~ I j/ I 

~'j fl'il~l:lJ1'j tl ~ 111 U1Vff'U 1'i'11~umi'lH~ 1'U~eJ1t1ff'U 1'i'1111m'Ii)\9l ff'Ul'i'l ~1'U 'J'U1'Ulit!tIuu~~'l' r1' 

I~ 'U illi'j fl 'il ~1:lJ 11 tl ~1 11 Ul Vff'U 11-1 1~1 ~ 'J ffl11 1'iJ ms I'll 'U 'JO!eJ\9l'j ltl1'j 11:lJ'U 11V'U 'UtI'l ff'U1'i'1 

fI'lm ~tI~1:lJ1'jtl1111~i~V 

eJ\9l'jlff'J'Uml:lJ~l:lJ1'jtl''Uf)l'j"Jfl'j~11if (Leverage Ratio) 1~'UeJ\9l'jlff'J'U~' ,*1~'Ulfl~tI'l 

:ijtl' 'U rrmls ~dJ'Ufi 'Jl:lJl~tJ'l''U f)l'j~11 U'Uli'jfl'illlfl~ml:lJ~l:lJ1'jtl , 'U f)l'jti'V:lJl~W~ tl1mn~m~. '" 
mi(l'l~~V1t1'U ~'lff~ff'J'U i fI'j 'l ~fl'lI~U'Vl'U 'U tI'lli'jf1'il~'lU seneu1 U~'JV11 ifff'Ullfl~ff'J'U 'Uti'll~l'UtI'l

• q II- q 

'" . 
'I11tlff~ff'J'U11 t1ff'Un~ 'l:lJ1f1~Il~~'lilli'jfl'ilnfl'Jl:lJl ffV'l' 'U f)l'j~11 U'U'll'U ~ 'lHfl~ml:lJ ~l:lJ1'jtl' U"'. '" 
tlUf{V:lJl~'U ~1 i tlf)l~~li'j fl'il'il~tltlV1t1'l~:lJfl~fl1V~tJ1'ill~'U 1 ul~ 'I11tll~~l:lJ1'jtl ~~'I111~'U'Vl'U eu q cu q 

11:lJ'U11V'U 111mvi:lJ'Vl'U''U ff'J'U 'Uti'll~l'UtI'l 1~ i~VUtl~eJ\9l'jlff'J'U~' '*, 'U f)l'jU'j~liJ'U rmummsn 
'" , urrrs "Jfl'j~11{J U'j~f1t1'iJ~ 'JV 
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1) fl\9l'Hd1'U'VitfiY'U~e)'iY'U'¥1r'W~ (Debt to Asset Ratio) 1~'Ulfl~tJ.:l:lJtJ'l'Ufn:i'll'lfl1l:IJ 
3J I ,3J 

b'I'1:1J1 'jn'l 'U m 'j 'lfl'j:;;'Vi U Vill bYl'l.:l ~.:l bYl'l rh'U 'U tJ.:l l~ 'U '¥1 
q 
'U 'j1:IJ 'U tJ.:l n

q 
'j fl~TI:IJ1 mnm 'jntJ'Vi U 

3J I I ' 

fl\9l 'jl ri1'UUbY .:l~ll bYl'l.:l11'ti'jfl~iJfI1l:IJ1 rYrJ.:l'¥11.:lf)l'j 1~'U bY.:l ll'ltl'ti'jfl ~ViiJ fl\9l'jlri1'U 'l'U'j:;; ~UVibY.:l 
'U q 'U q 'U 

, . ~ 

lfl'U1U~tJ:IJ l:l-h~'U N~ ~Uru{jtJ.:l'illflbY:;;Y1tJ'U 'l~l ~ 'U 11'ti'jfl~iJfI1'j:;; 'l 'U 'jU'UtJ.:l I'ltJf1l1JtI~1t1~1'U1'U:IJ1fl 
q OJ 

, , ~ ~ 
o QJ 0 QJ , .<:::!,:::::,. I 

II'lCJl'Q 'Wl:;; tJ~l.:l~.:l 'l 'U fI11:;;Vifl\9l'jll'ltJf1l1JtliJ~T\!.:l bYl'Vi 'jUrn 'j fI1'U 1U1 tJ\9l 'j 1bY1'U 'Vi 'U bY'U \9l tJ 

iY 'U '¥1 r 'W ~ b'I'1 :IJ1 'j fI yb1~ll'l tI 

J 

~ . 
2) el\9l'jlri1'U'ViUiY'U~tJ'¥1'U (Debt to Equity Ratio) 1~'Ulfl~tJ.:l:lJtJ'l'Uf)l'j'll'lfl1l:IJbYl:1J1'jfl 

q • 

j/, dl~QJ 

'l 'U rrn 'lfl'j:;;'Vi U Vill bYl'l.:l~.:lbYl'l ri1'U'U tJ.:ll~'U'¥1'U ~lflfli'j ~V:IJ~.tJl~ 'U '¥1'U'U tJ.:ll ~1'U tJ.:l 'ti'jfl~ 9f.:lflltJ\9l'jl 
q 'U q q 

, , 
ri1'UU 

~ 

bY.:lllbYl'l.:l11'ti'j fl~iJf)l'j ~V:IJ l~'U 'l 'U bYl'lri1'U Vi bY .:l1:lJtJlVitiUtlU'Vl'U 'UtJ.:ll ~1'U tJ.:l'ti'jfl~ yb 'l~'ti'jfl~ 
'U q 'U 'U q q q 

, 3J I 3J 

iJfI1'j :;;Vi~:;;~ tJ.:l'lfl'j:;;l'ltJf1l1JtlVibY.:l~'U ll~:;;ri .:lN~fl'j~'VlU~tJf)l'jYi ltll ll'UtJ.:l'ti'j fl~ b11'Vi r ums 
OJ q 

rll'U 1U1fl\9l 'j1ri1'U 'Vi U
~ 

iY'U ~ tJn
q 

'U b'I'1:1J1 'j fI Yill ~ll'ltl 

'U an~ lfl'ti'j fl~ ~:;;b'I'1:1J1nl1~tJ:IJ~ ~1fl'jlt1.:l1'U 'Vll.:lf)l'j 1~'U 1ill oH'U'j:;; ltl'ln.11 'Uf)l'j11ml:;;M 
q OJ 

fl\9l'j lri1'Ul~ tJU'j:;;IlJ'Unmue'l'U ~1'U~1.:l "1 'UtJ.:l ~'jfl~Il~1 eJ.:lb'l'1:1J1'jflUllil'loH'U'j:;; ltl'lfUl~tJf)l'j 

uj'Vil'j Il'ltl~lflN~fln1rUtI'UtJ.:l (tJ'Urml 'VltJ.:lbY'U lm:;;f1U1~,2553) 'WU111b'1'1'Vifl~'U'U1l'lflm.:lll~:;; 
q q 

'U'U 11'l~tJ:IJ 1'UfI1f1\91d''U tJtJf1l~t1.:ll'Vi{jtJ 'loH'U'j:;; ltl'lfU~1fl'jlt1.:l1'U'¥11.:lf)l'j1~'Ul~tJf)l'juj'Vil'j 'l 'U 

'j ~~U:IJ1fl ll'ltl 'loH'U'j:;; ltl'lfUl~tJf)l'j fI1U fI:IJIl~:;;U'j :;;liJ'U N~ f)l'j11.:l11N'U ll~:;;f)l'ji.:lf)lm~~ bY~l.:l 
q 

llH~.:l'l~ bYtJl'lfl~tJ.:ltlUN~f)l'j1rUtI'lJtJ.:l (M. Isabel Brusca Alijarde,1997) ~.:l'WU11.:lUf)l'jl~'U ~.:l 
",I 3J ,::::,. 0 l.rJ d ... d ,::::,. , ea

Q lJ 'j ~ nn U1'l1t1.:l UII bYl'l.:l iIl'Uems1.:l'U .:l Um ~ 'j 'Ull'l'Vl 'UlUI'llbY'j ~ au fl'j:;;II nuu bYl'l .:l UIIbYl'l.:l II 'Vi ~.:l n 
. ~ q 

l~:IJ111~:;; 'loH'U'j:;; ltl'lfU~lflfltJ.:l'¥1'U .:lUU'j:;;:IJ1U1 'jlt1~lt111N'U ~'U 1l~:;;.:lUU'j :;;:IJ1U1'jlt1~lt1~.:l'Vl'U iJ 
q q 

U'j:;;ltl'lfU~tJf)l'jJau~'U tJ.:l~ill'U1t1f)l'j Nitlf)l'j 1~'U 'UtJ.:l'Vi'll1t1.:l1'U 'jl'lff)l'j 'l'UU'j:;;l'Vlf'l'bYlU'U ll'ltl 

ri1'U'lmy~tJtI~:;; 92.76 iJfI1l:IJl~'U11fl\9l'jlri1'U merm 1~'U iJU'j:;;ltl'lfU~ erm UaU~.:ll'U ~.:l1l~11 
.<::::!.<::::! '3J I ~ d 'jJ ,f QJ I ,::::,. 3J

~:;;:IJI 'WtI.:l'j tJt1~:;; 37.1 0 1'¥11'U 'U 'Vl 'l'lfU'j:;; ltl'lf'U ~lfl tJ\9l 'j lbY1'U 'Vll.:lf)l'j l.:l 'U 'U tJfl'illfl UeJ.:l'W U11 iJf)l 'j 

Ul'jlt1.:l1'U'¥11.:lf)l'j 1~'U 1uioH'U'j~ ltl'lfu'l'U'Vll.:lUaU~I~tJf)l'juj'Vil'j.:l1'U U'j:;;fltJU~1t1 1) f)l'j 
~ 

I91l'liY'U'l~~.:l'¥1'U 2) f)l'juj'Vil'j'ViU 3) f)l'j11.:l11N'UfI1ii 4) f)l'jrUl'lbY'jHUU'j:;;:IJ1U1 5)
q 

o
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J 

~ ~	 . 

l1.;JU 'II1f1f'l~ f11l"i~CJ~.;Jf1riT)'lhCJ~~Yi'fJ'W 1Ml~ 'W (i.;Jf11l" 1'*1J j~ lCJ'lftf'II1m1CJ.;J1'W 'V11.;Jf11l" 1~'W 

f11l"liJfJ.;J 11~~f11l"1J f1m fJ.;J 1'W iJ 'II 'IID'W ~ .;J11J~CJ'Wll1J~.;JfJ~1'1 ~fJ~l1m iml1 n'll'IJtJ1~f1m.;Jlm~'IJ'W1~. ~ 

.:	 ~tJ:lJml"YrWJ 'W 1f1f1CJJll'VI1 'W ms1,*1Jl"~ lCJ'lftf'111m 1CJ.;J1'W 'Vll.;Jf11l" 1~'WI~fJ'lj 111J1,*l~ 'WIfl ~fJ.;JiJ fJ 1 'W 

f11l"'IJ1111l"~ ~f11l" 1Mln~1Jl"~ ff'V1TI f'l~ 1'W lil"n'll -~.;J l~llri 1) rm1,*1Jl"~ lCJ'lftfmm1CJ.;J1'W 'Vll.;J• 
rm l~ 'W1'W rmilfll"1~"rfll'1l" 1ri1'W 'Vll.;J rns l~ 'WI~ fJ1J l" ~ dJ 'W mn'W~ 'IJ fJ.;J li l" n'll 1Jl" ~ f1fJ'IJ ~1CJ• 

1Jl"~ff'V1TIm'l"l1 'W rm ~11U'W .;J1'W 1l~~fll'1l"lri1'im i1:lJ m:JJ:lH11 'W f11l" 'lf1l"~I1U
~ 

1Jl"~ lCJ'lftf'II1m1CJ.;J 1'Wmsrns 1~'W 1'W 'Vll.;J1J BD~1 ~fJf11l" 'IJ1111l" .;J1'W 'lJ fJ.;J~l"n'll 
~ 

C) 

l'1~ff'W 1'II~.;J'I'J'W f11l"'IJ1111l"I1U f11l"11.;Jllf'l'Wmii f11l"~~ ~l"H'lJ1J l"~:lJ1ru 

o 

ll~~ 2) f11l"1,* 

1Jl"~f1fJ'IJ~1CJ ms 

o
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c 

, 
<:t 

U'YI'YI 3 

l'U rns 1~Vflf\lcil~'Ufllj~f1fJ1vHlf11~'Vl1J'UrJ\lfllj 1~Lij~ lv'lIt-lmrm V\ll'Umsm s l~'U ~rJ 

f11l:1J-crl:lJljtll'U ms l'li'l~\lH 'l1ri\l!~'U'Vl'U H[l~Lij~iY'VliivHl'UrJ\llijf) 'il'U'U Wlf1m\lH [l~'U'U lflVmJ 

(SMEs) l~rJ 1) 'Vlflf1'rJ1JfI11:IJi1:IJVl''Ulh~W:ll\lflljl~Lij~ lV'lIt-l'illf111V\ll'U'Vll\lflljl~'U fl1J 

fI11:IJ-crl:lJ1jtll'U ms l<Ul~\lll 'l1ri\ll~'U'Vl'U 'UrJ\llijf)'il'U'U lflf1m\llm~ 'U'U lflVrJ:IJ 2)'Vlflf1'rJ1JfI11:IJ. . 
i1:IJVl''U TIj~ 'l111\lfllj1~Lij~ lv'lI,.J'illf111V\ll'U'Vll\lfllj l~'U fl1JLij~iY'Vlii H[l'UrJ\lli jf)'il'U'U lflf1[l l\lH[l~ 

, . 
'U'UlflVrJ:IJ H[l~ 3) 'Vlflf1'rJ1Jfl11:IJHI9lf1~l\l'UrJHrtifjru~1~~1'U~l\l "1 'UrJ\I~jf)'il'U'Ulflf1m\lH[l~ 

, ~ 

'U'U lflVrJ:IJ lilJH[lf11 ~'Vl1J~rJfllj 1~Lij~ lv'lI,.J'illf111V\ll'U'Vll\lfllj l~'U 1flVlJ1TIflWW 'U fllj1~V~ \11'1 

, v v 

Lij~'lIlf11 H[l~f1ri:IJ1911rJV1\lli1 ~1 'U fllj1~Vflf \I1'1 "l~Wllij f)'il'U 'U lflf1m\lH[l~'U 'U lflVmJi) . ." 

, v " 
(SMEs) li 'ilfl'Vl~djv'Ul~'U iJ~1JflfI[l 1 'Ul'U 191f11 \ll'Vl'W:IJ'l11'U m lm~Li~:lJru CV1 'fl~1'U 1'Ul1\1iYlJ 366,074 

jlV ~lH'Um~'UfllflflljHitl9l ~l'Ul'U 55,378 jlV fllflflljfi'l ~1'U1'U 152,358 jlV H'fl~fllflfllj 
..::::::. 0 ..:::! OQ.l I~~ ~ I 

inrns 'ill'U1'U 158,338 jlV ('Vl:lJ1: -crl'Uf1\11'Uf1'\llm:IJ1f1'1'l1f1'il'U'Ulflf1m\lH[l~'U'UlflVrJ:IJ, 2552) 

""-=I <!:\ Q.J , 

3.211i fl1'jTtHHWI1eltlH 

~1~V"l~liirJf11911rJV1\l~jfl'il'U'Ulflf1m\lH'fl~'U'UlflVrJ:IJ (SMEs) ~1'U1'U 1,000 jlV mn 
~ . 

~l 'U 1'U~ jf)lJ 'U'U lfl f1m\lH[l~'U'UlflVrJ:IJ (SMEs) 11\1'l1:IJflli'ilfl 'Vl~liJ V'Ul~ 'U iJ~ 1JflfI[l1'Ul'UI9I 
v 

f11\ll'Vl'W:IJ'l11'U f1j H'fl~Li~:lJru CV1[l~1'U 1'U 366,074 j lV 1~VH1TI liirJf11911rJV1\lH1J1JHu\li''UJ;Jnm:IJ 

Lij~ul'Vl'UrJ\I~jfl'il "l~wi Lij~lfl'Vlfllj Hill9l Lij ~lfl'Vlflljfi'l lm~Lij ~!fl'Vlfllj1J~fllj jlV'fl~lBVfl 

" 'UrJ\I ~ l'U1'U1911rJV1\l ~ lH 'U f11911:IJLij~lfl'Vl'UrJ\I~j f)'il'U'U 1flf1m\lH[l~'U'U lflVrJ:IJ (SMEs) l~'U ~\l1'1 

o
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~1'W1'W I'lTD~l~l!'J fl'iJ 

'U'Wl'flfl~Nll~~'U'Wl'fl~mJ (SMEs) 'U'Wl'flflm~ll~~'U'Wl'fl~mJ (SMEs) 

ih~lfl'VIfll'Jv.l~'fl 150 'Jl(J 

ih~lfl'VIfll'J~l 420 'Jl(J 

ils~ lfl 'VI fl'J u1fl1 'J 430 'Jl(J 

1.000 'Jl(J 

" ""	 '" "" 'J1(J~ ~l'D(J'fl'fl~ 'W 

-ff1'W~ 1 m'DiJfI~:lJ~'D:lJ~I~(J1niJ lm~bf~l~'U'D~1i'Jfl'iJ'U'Wl'flflm~ll~~'U'Wl'fl~'D:lJ (SMEs)
q ~	 q 

-ff1'W ~ 2 nrnuf1~ :lJ~'D:lJ~I~(J1niJfll'J' '*ih ~ 1(J'ln1'iJlfl'J 1(J~1'W msrm !~'W'U'D~1i'J flll'U'Wl'fl 
q ~	 q 

flm~ll~~'U'Wl'fl~'D:lJ (SMEs)
 

-ff1'W Vi 3 m'DiJ f1~:lJofl'D:lJ~I~(J1niJfnl:lJbn:lJl'JfI
, 'W rm I~lg~ll 'VIri~I~'W 'VI'W 'U'D~1i'Jflll'U'W l'fl 
q QJ	 q q 

flm~ll~~"'Wl'fl~'D:lJ (SMEs) 

-ff1'W~ 4 m'DiJ f1~ :lJ~'D:lJm~(nnUlh~E'VIllv.l~'U'D~1i'Jfl'iJ'U 'Wl'flflm~ll~~'U'Wl'fl ~'D:lJ (SMEs)
q ~	 q 

,d3J ~~ 9J
 
bf1'W'VI 5 'U 'Dlbf'W eu'W ~ 1'W:lJ 1'fl:lJ1l1flv.l'fl 'DiJ IIuubf'DiJ mu
 

~ 

w 

3.4 ~l!f1f)l!1l!f1l·Hr.jH!l1J1JITf)1JtlnJ 

, 'W fll'Jbf~l~lliJiJbf'DiJtIl:lJ I~'D' '*, 'W rnsftfl'l:l1v.l~fl'J ~'VI uunerm'l,*u'J~ 1(J'ln1'iJlfl'Jl(J~l'W 

'VI ram 'JI~ 'W ~'D fIJl:lJ b1'1:lJl'J fI, 'W rnsI~1g ~ II'VI ri~ I~ 'W 'VI 'W II~ ~U'J ~ E'VIll v.l~'U 'D~ 1i'Jfl'iJ 'U'W 1'fl flm~ II~ ~ 
q	 q 

" 'U'Wl'fl~'D:lJ (SMEs) ~i~(J'~Yilfll'J11~11v.l'Wll~~fil'VI 'W 'fl.,J'W 'fl'D'W'umsbf~ l~ll uunnumu'l~~ 
~ 

" fI1 1:lJ 1'VI:lJ l~ bf:lJ I!~:;: bf'D'fl fIt1'D~n iJ1'fl f1U'J ~~~ rl'U 'D~ rnsi~(J'fl~ i:J;] 'D 
q 

, , 
~ 9J .c::!.c::! 9J QI QI t::t	 1!iJ 

1)	 fl'fl'l:l1'U 'D1J ~ 'VIlfl(J1'U 'D~ nu~fl'l:l W~ 'U 'D~~ 'Jflll'U'Wl'fl nmeu~ ~'U'Wl'fl (J'D:lJ (SMEs) 'U 'D1J ~ 

1~(nf)iJfll'J' ,*U'J~ l(J'.IftJ'iJlfl'Jl(J~l'W msms I~'W ~'D1Jm~(J1niJflJl:lJbfl:lJl'J fI, 'W ms 

l~lg~ll'VIri~I~'W'VI'W ll~~~'D:lJ~I~(J1niJ U'J~E'VIllv.l~'U'D~1i'Jn'il 'iJlfl\Pll'Jl unrmu ll~~ 
q ~	 q 

~QI.c::!.c1 3J .c:A o3J d"13J "1U99J~1 ~ G) ~QI QI 

~1'W1'iJ(J'VIlfl(J1'U'D~ 1'W'D'Wl'U'D:lJ~'VI b'fl:lJ-1 b b'.lflu'Wfl'J'DiJll'W1f1'fl b'Wfll'J1'iJ(Jll~~'iJ'fl'VI1 
~ 

IIuiJbf'DiJtIl:lJI~'D 1'*, 'W fll'Jftfl'l:llv.l~fl'J~'VIiJ'U'D~fll'J' '*u'J ~ l(J'.IftJ'iJlfl'J1(J~1'W'VI1~ 

Q
 

0 

DPU



36
 

f11'J 1~'W ~tlml:lJbYlm'J tl1'W f11'J l~l~,m '11 ri~l~ ununneth ~iY'\IlilNrI'Utl~li'J fl'il'U'W 11'1, , 

f1r11~llrl~'U'W l~eitl:lJ (SMEs) ~ 'il~'\Il~liJlJ'W 1~'W U~Uflflrl 1'W I'll 1'1 f1'J ~l '\Il'V'l:lJ'I11'Wfl 'Jllrl~, , 

(SMEs) 

~l'Wl'W 5 'Jlt1 Ilrl~~'\IlHflW1WJ1'WbYl'Ulf11'J1JW; ~l'Wl'W 5 'Vil'W l'I'Jl'ilbYtlUI~tl'Utl 
c:u . q q tJ 

f1111 'W~U 1'1'Wf11'J ilfu tJ'J ~ uu UbYtlUtl1:lJ 'lMbYtl~fl~tl~tlUll'1tltJ'J~bY ~f1'Utl~~l'W l.olJ, , 

3) tJfUtJ'J~llUUbYtlUtl1:lJ llrl~Ul1tJ'\Il~bYtlUtlUf1ri:lJ1'11tleil~~1'Wl'W 151'11tleil~ l~tl'lM, , 

II'l11'illl~l'ItJUllUUbYtJUtll:lJ 'il~bYlm'Jtll~l 'l 'ilf11tl1:lJtJeil~i~1 'il'W 
" 

.omlllIUUbYtJUtl1:lJQ1JUbY:lJU 'Jrul~tlU 11 tJ'l ~'l 'W f11'J I~U'J1U'J l:lJ~tl:lJrI4) " " 

'JllJ~ 1'W '\Il1~ f11'J l~ 'W ~ tlflll'lJ rrnn 'Jtl 'l 'W f11 'JI~1~~ II'11 ri~ l~ 'W n, 'W IIrI~ tJ'J~ iY'\Il il NrI'U tJ~li, 'Jfl'il'U 'W 1~ 

f1m~llrl~'U'W l~eitl:lJ (SMEs) ~'il~'\Il~liJlJ'\.Jl~'WU~Uflflrl 1'W1'UI'lf1HI'\ll'V'l:lJ'I11'W m Ilrl~tJ~:lJW CV1r1, , 
!J/ I 11]" I'"" 

'illf1'Utl:lJrll'ltl ~ uu 
" 

1 ~'illf1msflmllf1'W fl~1'iYtl:lJ rI~ l~ lJ1~tJ~tlU rlf111 W~'Utl ~li 'Jfl'il 'U 'W 1\?l n rll~" , 

~tl:lJm~tlltlUf11'J 'l~tJ'J~ llJ'lfU'illmllJ~l'W '\Il1~f11'JI~'W ~tl:lJrll~lJltlU 
" " 

'illf1~l'Jl 

~tl:lJrIil ~:lJI) U 1 ~ 'illf1f11'J bll 'J1 'ilflll'lJfl~ I~ 'W 'U tJ~ ~tJ 'J~ f1tJU f11 sn 'Jfl 'il'U 'W 1~ f1r11..:J11rI~ cu ...:iI 'U 'U q 

'U'Wl~eitJ:lJ (SMEs) ~'il~'\Il~liJlJ'WI~'WU~Uflflrl'l'\.Jl'Ul'lm~I'\ll'V'l:lJ'I11'Wmllrl~tJ~:lJWCV1r1 IfllJltlU, .. 
Nrlm~'\IlU'Utl~f11'J 'l~tJ'J~ llJ'lfU'illmlml'W'\Il1~f11'J1~'W~tlml:lJbYlm'Jtl'l 'W f11'J 1;I1~~1l 'I1ri~I~'W'\Il, 'W 

... 1 ~ ~ ~ , .et. 3J dl " 
llrl~u'J~bY'\IlliNrI'Utl~li'Jf1'il'U'W l~f1m~llrl~ 'U'\.J1~lJtl:lJ (SMEs) 'illf1lIUUbYtlUtl1:lJ'\IlbY'J 1~'U'W . , . 

Q
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J
 

,­
" 

"""" "" 3.6.1 ~t1V1!'lt..:n\lnW'ln (Descriptive Statistic) 

'lh~f)tl1JIol';1l:Jf11nn~lf111lJ~ (Frequency) ~lfmJj;'t~(Percentage) ~lm~tl(Mean) llCl~ 
. , " 

ri1'\..HU tl~t1J'W:lJW1'j sru (Standard Deviation) 'lJtl~~tllJ mV1tl\9J tl1J 1\9Jtl'lh~ff ~fl'IJtl~f11'j11lm~'~U 
~ ~ q 

(l) II 'ilf)ll'il~fI11:IJ~t~tl1tl1J 1 f1H fffl~'lJtl~1i'jf)'il'IJ'W l~f)Cll~ llCl~'IJ'W WIVtl:IJ (SMEs)
q 

(2) tt'il f)II 'il~ fI11:IJ~ II Cl ~ 'I11~lt Q ~ tlfl11:IJf1 ~ t~ 'W 'IJ tl~ ~u s~ nn1J f11 'j1i 'j f)'il 'IJ 'W 1~ f)m~ ttCl ~ . ~ q 

1 '" .,

'IJ'Wl~tltl:IJ (SMEs) mtnnu 

f). f11 s1i'u 'j~ 1t1'lflr'illmltl~l'W '\Il1~ mst1'W 'lJtl~~ 'jf)'il'IJ'W l~f)m~ 

llCl~'U'Wl~Vtl:IJ (SMEs) 

'U. fI11:IJff1:IJ1'jtl1'W mst~l~~ll 'I1~~t1'Wll'W'Utl~1i'j f)'il'U'W l~f)m~ 
q q 

llCl~'U'Wl~VtllJ (SMEs) 

fl. U'j~ff'\llTI v-lCl 1'W f11'j~ltiJ'W ~i'W 'Utl~1i 
q 
'jf) 'il 'U'W 1~f) m~UCl~'IJ'Wl~Vtl:IJ (SMEs) 

f). 1'W f11'j1~~1 m ~tlfl11:IJf1~t~ 'Wt~tl1tl1J f11'j 1i'U'j~ 1tl'lflf'illmltl~l'W'\Il1~ mst1'W'Utl~ 

1i'jf)'il'U'Wl~f)m~UCl~'U'Wl~Vtl:IJ (SMEs) ~~U'j~f)tl1J1ol1tl1J'illltl~rl'lflill5 1ol1'W llolun 1) f11'j1~ 
q " 

fff1l'Vjfl~tl~'\Il1~f11'j t1'W'U tl~~'j f)'il (Liquidity ratio) i) f11'j1~fI11:IJff1:1J1'jtl1'W rm l11tll1 'j'IJtl~ 

~'jf)'il (Profitability ratio) 3) f11'j1~U'j~ff'\llTIf11l"l1'Wf11'j~ltiJ'W~1'W'Utl~~'jf)'il (Activity ratio) 4) 

" f11'j1~f11'j~ 'I1U ff'W'U tl~1i 'jf) ~ (Leverage ratio) UCl~ 5) mstl1'l1'W ~1\9JtlU'j ~ff ~flUCl~UYl'W f)Cl tl'\ll£ 
q q q 

0::::.6'13.1 I QJ d QJ QJd
'lJtl~~'jf)'iJ ~'lff11'jum'j~~1JfI~U'W'WU1J1J Rating Scale 'lJtl~ Likert tltlmu'W 7 'j~~1J ~~'W 

t 

..,g 131 d7 '11 :IJ1 tI tl~ 'If:IJlf)'\Ilff~ 
q 

..,g 

6 '11 :IJ1 tI tl~ 1i':IJ1f) 
..,g 131' 315 'I1:IJltltl~ 'lffltl'W'Ul~:IJlf) 

..,g 

4 'I1:1J1tlm 1i'ul'Wf)m~ 
..,g 1311 31 31

3 'I1:1J1tlm 'lffltl 'W 'Ul~'W tltl 
..,g 31 31 

2 'I1:1J1tlm 1'If'Wtltl 
..,g 

1 '11 :IJ1 tltl~ 1:!.i1i'tCltI 

DPU



38
 

J
 

v 
~.<::::). J QJ ,,::::L~ 

'\JIm 1(J~1'U 'VINmll~'U'Utl~1ilf)'iJ'U'U l~mn~ll[l ~'U'UWI(Jtl:lJ (SMEs) ~~'Wfltl• 

I d & 
mll![l(J 5.81-7.00 'Vi:lJl(JtI~ 

I d & 

mm[ltJ 4.61- 5.80 'Vi:lJl(JtI~ 
, 

, "" dl
mm[l(J 3.41 - 4.60 'Vi:lJl(JtI~ 

, .d dln 
"= mm[l(J 2.21- 3.40 'Vi:lJl(J!,H 

, 
, "" dl 

mm[l(J 1.00 - 2.20 'Vi:lJl(JtI~ 

1tlh~ 1(JGln1:lJlf) 

ltlh~ l(J'lfU~tl'W9i'l~:lJlf) 

ltlh~ l(J'lfUul'Uf)m~ 

ltul~ l(J'lfu~tl'U9i'wWtl(J 

ltul~ ltJ'lfuutltJ 

'U. 1'Umll~~lm ~(Jml:lJfi~l,;i 'Wl~(J'Jtluml:lJ{ll:lJlltil 'Umll9i'l()~ll m'i~I~'U'VI'U 'Utl~ , . 
1ilfl'iJ'U'Ul~f)m~II[l~'U'Ul~~tl:lJ (SMEs)~~Ul~f)tlUJl";l(JiJ'iJ;ij(J~fflriru 6 Jll'U lJlwl 1) ml:lJ
• u 

mursnl 'Umltl'I~'U 'iJlf){lmu'Wmll~'U 2) ml:lJ{ll:lJlltll'Umltl'I~'U 'iJlf){lmu'Wmll~'U l~(Jii 
~ ~ 

~'U'VI'Umltl'V:lJ~l 3) fll1:lJ{ll:lJlltil'Umltl'I~'U'iJlf){lmu'Umll~'W1'U5\91l1~tlf)l~tJ~1 4) rrnu. ~ ~ 

{ll:lJlltil'Wmltl'I~'U'iJlf){lmu'Wmll~'U1~tJii~11ill:lJlu(J:lJlurns;ij~mll~'Utl'~l 5) ml:lJ{ll:lJllti
~ ~ 

" .1'Uf)1lQI~'U 'iJlf){ltllu'Umll~'U l~(Jl tm'lf)'VIf'W6fhul~tl'W1'11 ll[l~ 6) ml:lJ{ll:lJlltll'UmllJlfu 

mpJ~il~'UQ'iJlf){ltllU'Umll~'W iiml:lJll~1~1 1tf)1l11'1J~l~flUfl~ll'U uuUU Rating Scale 'Utl~ 

Likert tltlf)l~'U 7 l~flU 1'lf,'WI~tJ1A''W fl~d 

,
• 7 

dl 
'Vi in (J!,H 

6 
dl 

'Vi in(JtH 

dl 

5 'Vi:lJltJ!,H 

4 
dl 

'Vi in (JtI~ 

dl 

3 'Vi:lJl(JtI~ 

0 2 
dl 

'Vi:lJltJtI~ 

dl 

'Vi in tJtI~ 

.
 
"" in f)'VI{l~ 

• 
:lJlf) 

, $I 
fltl 'U'U 1~:lJlf) 

ihunme 
, $I $I 

fltl 'U'Ul~'U tl (J 

$I 
'Utl(J 

, 
$I "" 'W n tJ'VI{l~• 

o
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, 
, "" "i 

fllllHW 5.81 -7.00 'VimtJtI'I 
, 

, "" "i
fllllHW 4.61- 5.80 mJltJtI'I 

, 
I "" "i

flll'iHW 3.41- 4.60 mJltJtI'I . 
, "" "i

fllllHW 2.21 - 3.40 mJltJtI'I 
, 

, "" "i
fllllHW 1.00 - 2.20 mJltJtI'I 

fl. 1'W f11l"l~~lm ~tJfI11lJfl~1 l1'W l~tJ1tl'lJ1Jl"~ fY'VI ~ ~Hl'UtJ'Iiil". fl'\l'U'W l~mn'lIl~~'U'W l~eJtJlJ, 

"'\_1 !J} ~ ",do'" !J} \Il!J}-' "i '1 '" '1 0

(SMEs) CJf'llJl"~f1mJ~1tJlJ'\l'\ltJ'VIb1'1f1ty 7 ~1'W Imlf1 1) f1"11lJ'V'j'l'V'W !'\lf1'lJfI11lJb1'1lJUti !'Wf11l"'VI1 

ihll"'UtJ'Iiil"fl'\l 2) fI11lJ~'1'V'jtJ l'\ltl'lJf11l"I~'lJ i~'UtJ'ItJtJ~'UltJ'UtJ'Iiil"fl'il 3) fI11lJ~'1'V'jtJ l'\ltl'lJ 

N~~tJ'lJll'VI'W 1'WfY'W'VIi''V'j~'UtJ'ITil"fl'il 4) fI11lJ~'1'V'jtJ 1'il~tlm1'fll'V'jfl~tJ'I'UtJ'ITil"fl'\l 5) mllJ~'1'V'jtJ 1'\l. . 
tl'lJl"1Jll'lJ'lJf1U~ll'U'W'Il'W'UtJ'ITil"fl'il 6) fI11lJ~'1'V'jtJ 1'\ltl'lJfI11lJl~'WVb1'l"~ 1'Wf11l"~ll'U'W'Il'W i~tJll1 

~ . 
~tJ'I~'1'V'jlf11l"~'1'V1'W 'illf1f1'Wf11tJ'WtJf1 ll~~ 7) fI11lJ~'1'V'j'iJ 1'\ltl'lJfI11m!'WIN'UtJ'Iiil"fl'il Hf11m.u'Io . . 

v 

l"~~'lJfI~II'W'Wll'lJ'lJ Rating Scale 'UtJ'I Likert tJtJf1l~'W 7 l"~~'lJ 1'Jf'WI~tJ1tl'W ~'1i1 

d 
lJ1f1 'VI b1' ~ • 
mf1 

I !J} 

f1tJ'W'Ul'1lJlf1 

ihunme 

o
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J 

v 
Q	 I Q.J .c:!t:9 

'fj'jfH)'lJ'U1~flm.:jUrl~'lJhl1~tI€l1J (SMEs) ~.:jhlfl€l
• 

~lm~tI 5.81-7.00 111J1t1~.:j ihh~i1'l'1iiNrl1J1fl 
I .::1	 & 

mmmJ 4.61 - 5.80 111J1t1tl-:j nlh~i1'l'1 ii Nrl~€lhl 'li'l.:j1Jlfl 

, d & 

mmmJ 3.41-4.60 111J1t1t1.:j nlh~i1'l'1iiNmJ1hlflm.:j 
, 

, ""	 dl d ... 1 Q Q , '3J '3J 
mmmJ 2.21- 3.40 111J1l:Jtl-:j 1Ju'j~~'l'1'fjNrlfl€lhl'lJ1-:jhl€ltl 

I d	 dl 

mmrltl 1.00 - 2.20 111J1l:Jtl-:j 'lJnlh~i1'l'1ii Nrllrl tI 

.	 . 
3.6.2 fl1 'allf1 'a1~,"f111lJl; ei'le'v\''Ue-.1i1'il<Otl'tn,r1~ rlWl-"J11th 

fll'j'l'1~ ~€lUm11Jm11J l~€lii€l' ~'lJ€l-:jull.ijtl~1:H~ ~w1Ju ils ~1l1HU1~ 1flflU1lfl 'j1~11' 

1I~<ij'l:J (Factor Loading) 1~tl1~111'fmhh~fl€lu11gfl (Principle Component) 1~€lrl~~lhlJhlUll<ij'l:J 

V€ltl'lJ€l.:jUlI.ijtl~ 1~1~~ 1\91J Uils 1~ tlYl1fll'j111J'W unu ~Jl:J1111l J~II1JflGJ1 (Varimax) IIrl~ 1~~1 Factor• 
Loading 'lJ€l-:jI9i'Jl~t1~<ij'l:J1J1flfl'h 0.5 1~tlI9i'Jl~~€l.:j'lJn~1 Factor Loading 1J1flfll1 1 Ull<ij'l:J 

~I "''I 0 ~ '" d 'I 31 ~I ,,; "I 'I '"0(Gliem and Gliem ,2003) luhllflWcn ~hlfll'jfll11hl~1l1hlJhlulllltlYlll~~'lfluhllm€l-:j1J€l~hlfll'jJ~ 

~ll9i'JlIlh IIrl~'l11~lm1l,.J1~€lii€l'~ (Reliability) 'lJ€l.:jUll.ijtl~.:jI~hlm11J1~€lii€l'~'lJtl.:jo 
IIUU~€lum1J~1~1~hllfl~€l.:jiJ€ll~~lI9i'JlIlh l'l1hll~tlJtlhl1 ~tI~ ~l'jW 11l1fl~1 Cronbach Alpha ~-:j 
'3J I dl ~ 1.<::1 dt~lJ]3J
 
~€l-:j1J1flm1 0.6 .1l.:j1l~tltlJl1Jm11J1'lf€ltl€l ~~ (Gliem and Gliem , 200~)
 

"""" "" 3.6.3 iH1VlI'll-.1e'1;fm'kl (Inference Statistics) 

9'31 Q rI QJ	 OJ rI .<::::l. rI 
(1) ~'lffll'jJlm1~11~11~1J'Vlhl'fj (Correlation analysis) IIrl~fll'jJlm1~11tl~tl€ll:J 

l~.:j~tlhl (Multiple Regression analysis) 1~€ll~m11JbY1J~hllh~1111.:jI9i'JlIlhil~'j~ (Independent 

variable) ~-:j '~lIrifll'j 1~ll'j~ 1t1'lfU1l1m1t1.:j1hl 'l'11.:jfll'jI~hl 'U€l.:j'fj'jf)1l'U'U1~flrl1.:j IIrl~'Uhl1~V€l1J• 
'" '" 01	 d 01 31 'I 31 dl I

(SMEs) flU~JlIu'j~l1J (Dependent variable) ''If.:ju'j~~€lU~Jtlm11J~11J1'jtl ~hlfll'jI'lJ1tJ.:jU11~.:j 

o	 l~hl'IIJhl'lJ€l.:jlpf)1l'Uhl1~flm.:jllrl~'lJhl1~V€l1J (SMEs) tlrl~1l'j~i1'l'1iiNrl'lJ€l.:jlpf)1l'lJhl1~flm.:jlln~ 

'U'U1~V€l1J (SMEs) 

(2) 1~fll'j1Im1~11'm11Jull'jll'jJhl (Analysis of variance) 'l'1~~€lUm11JII~flI'i1.:j 

'lJ€l.:j~1l'Q ~tlfll'j 1 ~ll'j::: 1u'lfU~ 1m1l:J.:j1hl'l'11.:jfll'j l~hl ~111 hlfl~l1JJ;i'mIW:::'lJ€l.:j'fj'j. f)1l'lJhl1~flm.:jllrl::: 

'lJhl1~V€l1J (SMEs) ll'j~fl€lUf1JtI ll'j:::tfl'l'1'lJ€l.:j'fj'jf)ll 'jlluUU'lJo.:j'fj'jf)ll 'j~tI~nm1hlfll'j~hiJhl. '" . 
'fj'jf)1l fll'jYl1'fj 'jf)'iltlul'i l.:jll 'j:::I'l'1f1' rns .ij~Y11I1Nhl'fj'jf)11 ms .ij~Y11I1Nhlrns ~m~ IIrl:::fll'j.ij~Y11..	 . 

o
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J
 

, 
unn 

.::t 
4 

"" OJ
f'Hlf)l'j1~m 

, , ,~ 

flcilJl91'"JtJ fh:l~ ~11l ElYl1fll'J 1'i euUUfftJU t11W~ 'W ~lh ~ fltJ Ufl1'J1'ffl'l1 f1 1l'U 'W WIfl~ 1-:l11~:i:... .. 
'U'W1\PlVtJlJ (SMEs) 'l'WI'U\Plfl~-:lI'Yll'l lJ'l11'Wmll~:i:1JjmUt}1~ ~1'W1'W 1,000 'J1El ll~:i:lJi'i'u 

j) j) .<::lo ~I jJ .<::lo rI v dlIJ v 
llUUfftJumlJfl1:1'jJml1-:lff'W~1'W1'W 398 'J1El fl\PlllJ'W'JtJEl~~ 39.80 fll'J1Ifl'J1:i:'l1'UtJ1q!~'YlI\Pl1l1fl 

llUUfftJumlJ~-:llJi'lln 
4.1. 1flHff~1-:l'UtJ-:llff1'l1f11l'U'W1\Plflm-:llm:i:".u'W1\PlritJlJ (SMEs )~Uun'I ~'l 'W rm11m1:i:11 

4.2. ms'I~1J'J:i: 1ElGlf111l1fl'J1 El-:l1'W'Yll-:lfll'J 1~'W 'UtJ-:llff1'l1f1 1l'U'W1\Plflm-:lII~:i:'U'W1\PlVtJlJ 

(SMEs) 

4.3. fl11lJ'fflm'J t1 'l'W fll'Jl~lf)-:lll 'l1ci-:lI~'W 'Yl'WfIlEl'W tJfl'UtJ-:ll'ffl'l1 f11l'U'W l\Plflm-:lII~:i:'U'W 1\Pl. 
ritJlJ(SMEs) 

4.4. 1J'J:::ff'YlllI'm'I 'Wfll'J~ll'Wm1'W 'UtJ-:lli'Jf11l1ff1'l1f1 1l'U'W1\Plflm-:lll~:i:'U'W1\PlritJlJ (SMEs). 
4.5 fll'J 1Ifl'J1:i:l1m1lJl~tJBtJlJi''UtJ-:lU 1lllEl~'l ~1\Pl~11911ll1J'J 

4.6 l"l~fll'J'Yl\PlfftJUfflJlJ~~l'W
 

'i 'l3l d 11]31"'.1

I\PlEJIlff\Pl-:l 'YIl'l1'W 1\Pl\Pl-:l'W 

_t l:::\. ~ ,

4.1.1 'U'J:i:!i1 'YI'U f)n tfl'tifl'il'IJUl~flijl~Hij:i:'IJ~1~t1 f)lJ (SMEs) 

1l1fll"l~fll'Jftmn1J'J~lfl'Yl'UtJ-:ll'ffl'l1f11l'U'W1\Plflm-:lU~:i:'U \Pl1lJ\Pl1'J1-:l~ l'lUl1'W1\PlVtJlJ 4.1.1 

I.) 
lff1'l1f1'i1'U'W1~flm-:lII~:i:'U'W1\PlVtJlJ~1IiJ'Wli'Jf11l1J'J:i:lfl'Ylfll'Jujfll'Jmfl~ff\Pl 176 ~\Pl~1'W1'W llr1-:l 

l~ 'W~tJEl~:i: 44.20, 'JtJ-:l~-:lmfltJ lft1'l1f1.1l'U'W1\Plflm-:lll~:i:'U 'W1\PlVtJlJ~~lliJ'W ~'Jf11l1J'J:::lfl'Ylfll'Ji'i'l 

~1'W1'W 146 Ur1-:l ~\PlI~'W~tJEl~:i: 36.70 1m::: 1'ffl'l1f11l'U'W1\Plflm-:lU~:i:'U'W1\PlritJlJ~~1IiJ'W~'Jf11l 

1J'J:::lfl'Ylfll'JI"li'l\Pl~1'W1'W 7611r1-:l ~\PlI~'W~tJEl~:i: 19.10 
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J 

~ ~ , 
1tJmfl'il'U'W1~flilNl!il~'U'Ul~~Hlll (SMEs) 

'lh:i:lfl'VI'IJtJ~ SMEs ~lUJ'W 
9J 
1"tJfJrl~ 

"" ms r1 rl\9l 

9J msm 
.•..• • •._.....................f. ............ 

, 
76 

146 

19.10 

36.70 

44.20 "" rrmnrm 176 

1"1:lJ 398 100.00 

4.1.2 'i'!JH'lJ'IJ'U e'l1il'mfl'il'U'Ul~ flil NUil~'U'Ul~~ell (SMEs)
'lJ . 

'illf)v.lrl fll1"fff)£j WUll1J'lJ'lJtJ~iff1'11f1 'il'IJUl~ f)m~ IIrl~'IJU WIVtJ:lJ \9l1:lJ\9l11" 1~ Vi 4.1.2 'V'l'lJ,;h
<lJ 

v • 

iff1'11f1'il'IJU1~f)m~ llrl~ 'IJU l~VtJ:lJ<il~I'1~'Ii1" f1 'ill14 TUll'lJ'lJ'lJ1'l1'VI ~ltl~:lJlf)Viff~ ~lU 114 265 m1 ~ f1~ 
• <lJ • 

I~ 14 j tJfJrl ~ 66.60 1" tJ~ rl'l:lJl iitJiff1 '11 f1 'il 'IJ 14 1~ f)m~ IIrl~ 'IJ 14 1~ VtJ:lJ Vi 
.
11~ 1'1

" 
~ '1p f1 'ill 14 ~ iluu 'lJM1~ 

MU-ff1h!~ltl~ ~lU1U 110 m1~ f1~I~U~tJfJrl~ 27.60 llrl:i:im'l1f1'il'IJUl~f)m~llrl~'IJU1~VtJ:lJ~• " ,
<il~I'1~IU':iilll'lJ'lJM1~Mh!-ff1umiJuJt1~'lJflflrl ~1h!1U 23 m1~ f1~I~h!~tJfJrl~ 5.80 \9l1:lJ~lrl'lJ l]jtJ

~ q u q 

v 

im'l1 f1 'il'IJU 1~ f)m~ llrl~'IJh!l~VtJ uils ~lfl'VI f)11" v.lil\9l<il~I'1~'Ii1"f1'il1 U':i iluuu 'lJj'l1'VI ~ 1tl~:lJlf) 
• <lJ 

~tr~~lU1U 58 m1~ f1~I~U~tJfJrl:i: 76.30 1"tJ~rl~:lJliitJ111'1'11f1'il'IJU1~f)m~llrl~'IJU1~VtJ:lJil1"~lfl'VI 
• v 

fll1"v.lil\9lVi<il~I'1~'Ii1"f1'ilIU':iilll'lJ'lJM1~MU-ff1U~ltl~ ~lU1U 14 m1~ f1~I~U~tJfJrl~ 18.40 llrl~ 
• <lJ • . " 

111'1'11 f1 'il'IJU l~f)m~ II rl~'IJU 11P1VtJ:lJ ih ~lfl 'VI ms v.lil \9l Vi <il~ 1'1~'Ii1" f1 'il '1 14 srlu'lJ'lJM1~ M14 -ff1U11'liJun1~ 
q q,I q u 

'lJflflrl~lU1U 4 m1~ f1~I~U~tJfJrl~ 5.30 \9l1:lJ~lrl'lJ tY1'11f'lJ• 

" 111'1}j f1 'il 'IJUl~ f)m~ II[l~ 'IJ u 1~ vtJ:lJ'lh ~lfl 'VI ms III <il~1'1 ~ n1" f1 'ill 14 riluu uuj'l1'VI ~ 1tl~:lJlf) 
• <lJ 

~11'~. ~1h!1h! 87 mj~ f1~I~U~tJfJ[l~ 56.60 .1"tJ~[l~:lJliitJ111'1'11f1'il'IJUl~f)m~1l~~'IJU1~VtJ:lJ'l.h~lfl'VI 
. " 

f)nfllVi<il~I'1~'Ii':if1'iIIUnlll'lJ'lJM1~Mh!-ff1U~ltl~ ~1h!1U 47 llr1~ f1~I~i"!~tJfJ[l~ 32.20 ll[l~ 
• <lJ • 

. " 
111'1'11 f1 'il'IJUl~ f)m~ II[l ~ 'IJ u 1~ vtJ:lJ il ':i ~ lfl 'VI fll':i ~l Vi ~~ 1'1~ 'Ii 1" f1 'ill u ':i iluu u Ml~ M14 -ff1h! 11'liJt1JiJ~ 

q qJ q u 

'lJflflrl~lU1U 12Ur1~ f1~I~U~tJfJ[l~ 8.20 \9l1:lJ~lrl'lJ U[l~ 
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J
 

>I 

1mVi n'il'U'U lflfHn~ II ~:;; 'U 'U lfl el-e):JJ 1J'j ern '11 fll'j uj m'j ~fll'1~ 1i'j n 'ill 'U'j D uuuuj~'Vl ~1 nfl , '" 
:JJlf)~{,(fl~l'W1'U 120 m1~ ~fll~'W~tltl~:;; 68.20 'jtl~~';):JJ1~tl1mVin'il'U'Ulflf)m~1l~:;;'U'UlflVtl:JJ, 

D'j:;;Ii1'Vlfll'jlJjfll'j~~fl;';)1i'jn'ill'U'j1JlllJlJM1~M'Uri1'U~lnfl ~1'U1'U 49 m1~ ~fll~'U~tltl~:;; 27.80
''" , 

.. >I 

II~:;; 1{'(lVi n 'il'U 'Ulfl f)~ 1~ ll~:;; 'U 'Ulfl Vtl:JJ D 'j:;;li1'Vl m 'j u j f)1'j Vi ~fll91'~ 1i'j n'ill 'U 'j D uuu M1~ M'Uri1'U
''" , 

ml1UJ'W~1Jflfl~~1'U1'U 7 m1~ ~m~'U~tltl~:;; 4.00 m:JJ~ll'1lJ u , . 

. 
e::i 'iJ t::t. A '0_1

VI1n~'Y1 4.1.2 ·H)tm:;;'\lf)n~1't'if1'iI'lJ'U1V1mn~1l'il:;;'1nnvU.lf)lJ (SMEs) mll'UfWl1lJ~'Ull'l.l'l.lll'il:;; 

Uj:;;lil'YIfijfl'il 
~ 

I)
 

D'j:;;li1n 'U tl ~ SMEs 

~ 

fll'jfl1.'jDlllJlJ'Utl~ SMEs 
'" 

87 56.60 120 68.20 265 66.6058 76.30 

v v 0,I QJ 

m~Vi'U{'(1'U'ilif)~ 14 18.40 110 27.6047 32.20 49 27.80 
q 

12 8.20 23 5.804 ~.30 7 4.0 

76 100.00 146 100.00 176 100.00 398 100.00 

o A A A I 

4.1.3 j:;;t1:;;I1'illflljml'U'U~1'U'\lf)n~1't'ifl'il'\l'U1V1fl'ilNll'il:;;'\l'UlVltlf)lJ (SMEs) 
.& 0 .<:::::t. .<::::)..<::::t. , 

11 If) N~ m'j fl'f)EJ 1'j:;;t1:;; rimn1'j flll 'U'U';) l'U 'lJ tl ~1mVi f)'il'U 'Ulfl f)~ 1~ II~:;; 'U'U lfl t1tl:JJ I'Il:JJ 

.d
I'Il'jl~'Vl 4.1.3 'VllJ'h 1mVin'il'U'Ulflf)m~II~:;;'U'UlflVtl:JJih:;;t1:;;l1ml'Uf)l'j\PhiJ'U~1'U6-10 11 inn 

~(,(fl ~1'U1'U 132 m1~ ~fll~'Urtltl~:;; 33.20 'jtl~M:JJ1~tl1{,(lVin'il'U'Ulflf)m~1l~:;;'U'UlflVmJ~
q 

1P111iJ'U~1'U 3-5 11 ~1'U1'U 94 llt1~ ~fll~'U~tltl~~ 23.60 1mVin'il'U'U1flf)m~1l~~'U'U1flVtllJVi 

1P111iJ'U~1'UUtltlf)'11311 ~1'U1'U 74 llt1~ ~fll~'U~tltl~~ 18.60 1mVin'il'U'Ulflf)m~1l~~'U'U1flVtl:JJVi 
. . 

1P111iJ'U~1'U 11-1511 ~1'U1'U 53 llt1~~m~'U~tltl~~ 13.30 ll~~ 1mVin'il'U'Ulflf)m';)1l~~'U'U1flVtl:JJ 
• >I • 

ViIP111iJ'U~1'U:JJ1f)f)'11 15 11~'U'D ~1'U1'U 45 llt1.;) ~fll~'U~tltl~~11.30 I'Il:JJ~ll'1lJ liJ'tl~l11'Uf) 

'j:;;t1:;; 11~ 1ms~ 11iJ 'U';) l'U 'U tl~ 1{'(lVi n'il'U'U lflf)m~ll~:;; 'U 'U 1fl Vtl:JJ 1'1 i:JJD'j ~ um 'U tl~ 1mVi n'il 'U 'U1fl 

f)m~ll~:;;'U'UlflVtl:JJ (SMEs) 'VllJ'11 

o
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J
 

1b'1'l11n'iJ'IJ'W 1\Pl mn~ 11~~'IJ'W1\Pl~tI:JJ lh- ~lil 'Vl rnsrJ~\PliJ 'J~t1~ 11m11m1'W rns~11 iJ'W~l'W 6-10 

U:JJ1fl~l:1'\Pl ~1'W1'W 24 llt1~ f1\PlI~'W~tltI~~ 31.50 'JtI~~~:JJ1f1t1 1b'1'l11n'iJ'IJ'W1\Plflm-:lll~~'IJ'W1\Pl~tI:JJ 
q 

lh~lil'Vlfll'JrJ~\Pl~iJ'J~t1~11ml'Wfll'J~1IiJ'W-:l1'W 11-15 U ~1'W1'W 18 llt1-:1 f1\PlI~'W~tltl~~ 23.70 

1b'1'l11n'iJ'IJ'W1\Pl flm-:l 1l~~'IJ'W1 \Pl~tl:JJ1.h~lil'Vl rm rJ~\Pl ~iJ 'J~t1~l1m 1'W fl1'J~11 iJ'W-:l1'W 3-5 U ~ 1'W 1'W 

12 IIt1-:1 f1\Pl1 ~'W ~ tltl~~ 15.80 1b'1'l11 n'iJ'IJ 'W l\Plflm~ll (j~'IJ'W l\Pl~tl:JJ1.h~ emmsrJ~\Pl~iJ 'J~t1~l1m 1'W 

fll'J~lliJ'W~l'W Utltlfli1 3 U ~1'W1'W 11 llt1~ f1\PlI~'W~tltl~~ 14.50 ll~~ 11:1'111n'iJ'IJ'W1\Plflm~1l~~ 
, ~, 

'IJ'W1\Pl~tl:JJViiJ'J~t1~l1ml'Wfll'J~1IiJ'W'Ii'Jn'iJ :JJ1flfli1 15 tJ~'Wl1.l ~1'W1'W 11 llt1-:1 f1\PlIU'W~tltl~~ 
q 

1b'1'l11n'iJ'IJ'W1\Pl flm-:lll~~'IJ'W1\Pl~tI:JJ1.h~lil'VlfllJfl1iJ 'J~t1~l1m l'U rns~11 iJ'U~l'U 6-10 U 

:JJ1fl~l:1'\Pl ~1'U1'W 51 llt1~ f1\PlI~'W~tltl~~ 34.90 ;'tl-:l~~:JJ1f1tl1t1'111n'iJ'IJ'U1\Plfl~Nll~~'IJ'W1\Pl~tl:JJ 
q 

':JJd..d 9 0.<:::), v '.d.o T..:::.:.':::I':JJ 
(SMEs) 1.l'J~lil'Vlfll'Jfl1'Vlm~t1~l1m !'Ufll'J\Pl11'W'W~1'U 'UtlEJfl11 3 11 'iJ1'U1'U 30 llli~ fl\PlllJ'W'Jtltl~~ 

20.50 1b'1'l11 n'il'IJ'U l\Plflm ~IW~'IJ'W l\Pl~tl:JJ1.l'J~rn 'Vl fll'Jfl1~iJ'J~t1~l1m 1'Ufll'J~11 iJ'W -:l1'W 11-15 tJ 

o I Q ~I 'j) .<:::.:. A , ~ I 'j) ..:d.d 
'il1'W1'U 16 llli-:l fl\PlllJ'W'Jtltl~~ 11.00 ll~~ 1b'1'l11fl'il'IJ'W1\Plflm-:lll~~'IJ'W1\Pltltl:JJlJ'J~lil'Vlfll'Jfl1'Vl:JJ 

~ 

'J~t1~l1ml'Wfll'J~1IiJ'W~1'W:JJ1flfli1 15 U~'Wl1.l ~1'W1ti 10 llt1~ f1\PlI~'W~tltl~~ 6.90 \Pl1:JJ~1f11J 

11:1'111 n'iJ'IJ'W 1\Pl fl~Hll~ ~'IJ'W l\Pl~tl:JJ1.l'J~lil'Vlfll'JlJ j fll'JlJ 'J~t1~11m1'W rns ~lliJ'W -:l1'U 6-10 

:JJ1fl~bl\Pl ~1'W1'W 57 llt1-:1 f1\PlI~'U~tltl~~ 32.40 'Jtl-:l~~:JJ1f1tlll:1'1lin'il'IJ'W1\Plflm~1l~~'IJ'W1\Pl~tl:JJ 

1.l'J~lil'Vlfll'JlJjfll'J~iJ'J~t1~l1ml'Ufll'J~lliJ'U~l'U3-5 U ~1'W1'W 43 llt1~ f1\PlI~'U~tltl~~ 24.40 

11:1'111 n'iJ'IJ'W1\Plflm~ll ~~'IJ'U1\Pl~tl:JJ1.l'J~lil'Vlfll'J1J jfll'J ~iJ'J ~t1~l1m1'W fll'Jl'l1liJ'U~l'U Utltlfli1 3 U 

~1'W1'W 33 llt1-:1 f1\PlI~'U~tlI:J~~ 18.80 11:1'111n'iJ'IJ'W1\Plflm~1l~~'IJ'W1\Pl~tl:JJ1.l'J~lil'Vlfll'JlJjfll'J~lJ 
~ 

'J~t1~l1ml'Wfll'J~lliJ'U~l'U :JJ1flfd1 15 U~'Wl1.l ~1'W1'U 24 llt1~ f1\PlI~'W~tltl~~ 13.60 ll~~ 

11:1'111 n'iJ'IJ'W l\Plflm~ll~~'IJ'W1\Pl ~tl:JJ1.h~lil'Vlfll'JlJ jfll'J ~lJ 'J~t1~l1m1'W fll'J~11 iJ 'W~1'W 11-15 U 

~1'W1'W 1911t1~ f1\PlI~'U~tltl~~ 10.80 \Pl1:JJ~1f11J 

o
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, 
.q 'lI .l:::lt..l:::lt. 1 0 

erm-m 4.1.3 'H)U~~'UMTcrl't'im)'U'Ul~fl~HIItl~'U'Ul~Ua'lJ (SMEs) mll'Ufl~l'lJ~~U~I1~lfl1~ 

Ylll'n'U,n'UII~~'I.h~I.fI'mpn~ 

'J~~~ldmfll'J 

0 "" 
~ll'U'U~l'U'UtJ~ 

"" fll'JvHl\9l 

lh~lfl'VI'U{N SMEs 

91 
fll'JfI1 

, 
""rminrm 

'JllJ 

SMEs 

'JJ I iJuourrn 3 

0 

'iJ1'Ul'U 

11 

'J} 

'JtJ~~~ 

1450 

0 

'iJ1'Ul'U 

30 

'J} 

'JtJ~~~ 

20,50 

0 

'iJ1'Ul'U 

33 

'J} 

'JtJ~~~ 

18,80 

0 

'iJ1'Ul'U 

74 

'J} 

'JtJ~~~ 

18.60 

TI3-5 12 15.80 39 26.70 43 24.40 94 23.60 

6-lOTI 24 31.50 51 34.90 57 32.40 132 33.20 

11-15TI 18 23.70 16 11.00 19 10.80 53 13.30 

, TI.J l1Jumrrn 15 'U'U 11 1450 10 
~ 

, 6.90 24 13.60 45 11.30 

'JllJ 76 100.00 146 100.00 176 100.00 398 100.00 

4.1.4 fl1~Ylll'n'U~1'Un'lJjj~n~~1~1J~~l'fIfI'Ua~ljJl't'in~'U'U1~fl~1~11~~'U'Ul~da'lJ (SMEs)• 
'\J 1fl p-mms ftflEJ 1rns ~ 11iJ 'U ~ 1'UflU n'Jfl'iJ ~ 1~1J 'J~ Ifl 'VI 'U tJ~ 1f1'l'11fl '\J 'U'U 1~ flm~ I ~~ ~ 'U'U 1~• 

o ~tJ lJ\9l1lJ\9l1'J1~~ 4.1.4 '¥'lUi1 1f1'l'11fl'\J'U'U l~flm~lI~~'U'U 1~ ~tJlJ ltliifll'J~ ~tJtJml ~~11l1'fh:lJ1fl 

~fI'~. ~l'Ul'U 283 m1~ ~~I~'U~tJ~~~ 71.10 'JtJ~~~:lJ1fltJ1f1'l'11fl'\J'U'U1~flm~lI~~'U'U1~~tJlJ~iifll'J. 

~~tJtJflll~~'\.h~l ~l'Ul'U 49 m1~ ~~I~'U~tJ~~~ 12.30 1f1'l'11fl'iJ'U'U1~flm~lI~~'U'U1~~tJlJ~iifll'J 

11l1'fhrV1~~tJ~l~I~~l~l'Ul'U 35 m1~ ~~l~'U~tJ~~~ 8.80 lI~~ 1f1'l'11fl'iJ'U'U1~flm~lI~~'U'U1~~tJlJ 

~iifll'J~~tJtJmVl~~mh~l~~l~l'Ul'U 31 m1~ ~~l~'U~tJ~~~ 7.80 \9l1mlW1U lrltJ~ll1'Uflfll'J 

~ IIiJ'U~ 1'Unu ~ 'Jfl'iJ~l~ 1J'J~ l'VI r1'U tJ~ 1f1'l'11 fl'iJ 'U'U l~flm~ll ~~ 'U'U 1~ ~tJ lJ\9l1:IJ1J 'J~ in 'VI 'U tJ~ 1f1'l'11 fl'iJ 

'U'\.n~flm~lI~~'U'U1~~tJlJ '¥'lUi1 

1f1'l'11 fl'iJ 'U 'U 1~ n~ 1~ II~~ 'U'U1~ ~tJlJ1J 'J~ lfl 'VI ms VliW1 ltl iifl1'J ~~ tJtJnu~ ~ 11 II~1 lJ1fl ~ fI'~• 
~l'Ul'U 39 m1~ ~~l~'U~tJ~~~ 51.30 'JtJ~~~:lJ1fltJ1f1'l'11fl'iJ'U'U1~flm~lI~~'U'U1~~tJlJ1J'J~lfl'VIfll'J 

Vlil\9l~iifll'J~~tJtJml~~'lh~l~l'Ul'U18 W1~ ~~l~'U~tJ~~~ 23.70 1f1'l'11fl'iJ'U'U1~flm~lI~~'U'U1~ 

~tJlJ1J'J~lfl'VIfll'JVlil\9l ~iifll'J~~tJtJmVl~~tJ~l~1~~1'Ul'U 11 m1~ ~~l~'U~tJ~~~ 14.50 lI~~ 

1f1'l'11 fl'\J 'U'U1~flm~lI~~'U'U1~ ~tJlJ1J 'J~lfl'VIfll'J Vlil\9l~iifll'J11 lI'fhlVl ~~ tJ~l~l~~l ~l'Ul'U 8 m1~ ~~ 
~I 'jJ 0 Q,I 0 Q,I 

lu'U'JtJ~~~ 10.50 \9l1lJm~u fl'l'11'JU 

o
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1t'l'1 '11 fl'il'\J'W1~ nmsurl~'\J'W 1~ ~mJ lhemn011 A11JJn011 d~t1t1flll rl~1111~1lJ1fl~ t'I'~
q 

~l'Wl'W 103 !!'Ii~ ~~I~'W~mm~ 70.50 1t1~rl~lJ1~fJlt'1'l'11fl'il'\JU1~flm~llrl~'\J'W1~~mJJ.h~lflYl 
'jJ dQ I 0 9J 0 I ~ ~I 'jJ .o:::::...<:::::l. 

O11mYl:lJ011t'1'~fJfJflllrl~'W11'\J1'il1'Wl'W 18 1l'l1~ 'fl~lu'W1mm~ 12.30 It'1'1'11fl'il'\J'W1~flm~llrl~ 

'\J'W1~~t1:lJU~~lflYlO11A1 ~n0111111~11V1EJ~t1~1~11'i'~1'Wl'W 15 llM~ ~~I~'W~t1EJrl~ 10.30 llrl~ 

1t'l'1 '11 fl'il'U'W 1~ flm~ llrl~'\J 'W 1~ ~fJ:lJU1~ innO11ri1~ n01ny~ fJfJfllV1 EJ~fJ~l~I~EJl ~1'W 1'W 10 !!'Ii~ ~~ 
~I 91 0 '" 

lu'W1fJEJrl~ 6.80 \9l1:lJm~U llrl~ 

It'1'l'11 fl 'il '\J 'W 1~ flrl1~ IIrl~ '\J 'W 1~ ~ fJ:lJ U1 ~ lfln011 Uj 011 lJJ n msd~ fJtIflllrl ~ 1111~1:lJ 1fl~ r[~ 

~l'Wl'W 141 !!'I.j~ ~~I~'W~fJEJrl~ 80.10 1t1~rl~lJ1~fJlt'1'l'11n'il'\J'W1~flm~llrl~'\J'W1~~t1:lJU1~lflYlO11 

ujfln~nflnri~fJfJflllrl~11 11~1 ~1'W 1'W 13 11M ~ ~~I~'W , ~ t1EJrl~ 7.40 It'1'1'11n'il'\J'W1~flm~llrl~ '\J'W 1~ 
, ... 1 d~ 0 '1J.<::1 1 LrJ'-3Jo , ~ ~I <J}

EJtI:lJU1~lflYlO11Uj011 Yl:lJ011'W11'\J11'YW~fJm~ 1~'il1'Wl'W 12 !l'l1~ 'flmu'W1t1EJrl~ 6.80 llrl~ 

It'1'1'11n'il'\J'W l~flrlHlW ~ '\J'W 1~~fJ:lJU1~lflYlO11 ujfln ~nflnri ~t1t1fllV1 EJ~ fJ~l~I~EJl ~1'W 1'W 10 

llM~ ~~I~'W~t1EJrl~ 5.70 \9l1:lJth~u 

. 
.c::l 3J Q Q ~'Co Co Q

V1nHfI 4.1.4 ~e1tlt1~'UeI..:Iltfl'l1fl'il'U'l,\1~flt11..:lUt1~'U'ln~tlel'JJ(SMEs) 'illU'l,\flm'JJfl1~~1!'l,\'l,\..:Il'l,\ 

OJ "'" _I _I "" 
nu1i~ fl'ilV11..:l'U~ ~! fI fI Ut1~ 'U~ ~!fl ns~ fl'il q q 

U1~lflYl'\JfJ~SMEsflnl"hl'w'W~l'Wnu 

li1fl 'il~1~U1~IYlf1' 
q 

'\JfJ~SMEs ~l'Wl'W ~l'Wl'W 

11 14.50 10 5.70 3110 6.80 7.80 
I '" 

fJEJ1~I~EJl 

.o:::! 0 <J} .<::::! 

:lJ011'W11'\J11'YW~ 

8 10.50 10.30 12 3515 6.80 8.80. '" 
t1m~l~EJl 

18 23.70 18 12.30 4913 7.40 12.30 
o 91 

'Wll'IJ1 

39 51.30 141 80.10 283 71.10103 70.50 
o 91 

llrl~'W11'\J1 

398 100.0076 100.00 146 100.00 176 100.00 

Q
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di Q.I 0 .<::::::l..<::::::l..<::::::l. I I .<::::::l. .<::::::l. 

111 f1 ~'t'l f11 1fl'f11l1 f11 1 11 ~ 'Vllll~'W 'Ii1 f111 'lJtl'l 'd't'l'l'M f111'lJ 'W 1~ nmeu't'l ~ 'lJ 'W 1~ eJtllrW Ul11b't'1'M f111 
q 

'lJ'W1~f1m'l1l't'l~'lJ'Wl~~tllJ\Pll'lJ\Pl1l1'l~ 4.1.5 iJf1Wnl11~'W'lilflll'lJ1f1~b't'~~l'Wl'W 229 ll1-l'l fl~I~'W 
q q 

~tleJ't'l~ 57.50 'lilflll ~l'Wl'W 165ltl'l't'l'l'lJ1~tllb't'l'Mflll~J'Wl~f1m'l1l't'l~'lJ'Wl~~tl'lJ~"bJiJf111Vil11~'W
. q 

Illl'l fl ~I ~'W ~tl eJ't'l~ 41.50 Idtl~l11'Wf1f111 11~Vil11~'W 'Iilflll'lJ tl'llb't'l'Mflll'lJ'Wl~f1m'lll't'l~'lJ'W 1~ ~tl'lJ 
q 

lb't'l'Mf1l1'lJ'W 1~f1m'lll't'l~'lJ'W 1~ ~tl'lJlh~lfl'Vlf111 ~il\PliJf111 Vil11~'W ~l flll'lJ1f1~~~ ~1'W 1'W 57 

II11 'l flm~'W ~tleJ't'l~ 75.00 ltl'l't'l'l'lJ1~tllb't'1'Mflll'lJ'W 1~f1m'l1l't'l~'lJ'W1~~tl'lJlh~lfl'Vlf111 ~il\Pl ~ lJJ iJ 

f111Vil11~'W'lilf111 ~l'Wl'W 19 1111'l fl~I~'W~tleJ't'l~ 25.00 b'h'M1U 
q 

lb't'l'Mflll'lJ'W l~f1m'lll't'l~'lJ'W 1~~tl'lJlh~lfl'Vlf111f{1 lJJiJf11 1 Vil11~'W 'lilf1l1'lJ1f1~b't'~ ~1'W 1'W 
q q 

78 II11 'l fl~ I~'W ~ tleJ't'l~ 53.50 1 tl'l't'l'l'lJl~tllb't'1'Mf1 1I'lJ'Wl~f1m'l1l't'l~'lJ'Wl~~tl'lJlh~lfl'Vlf111f{1~iJf111 

Vil11~'W'lilflll ~l'Wl'W 68 1111'l fl~I~'W~tleJ't'l~ 46.50 ll't'l~ 
q 

C) 

lb't'l'Mflll'lJ'W 1~f1m'lll't'l~'lJ 'W l~~tl'lJ lh~lfl'Vlf111Ujf111iJf111Vil11~'W 'lilflll'lJ1f1~b't'~ ~ 1'W 1'W 
q q 

106 1111 'l f1~ I~'W ~tleJ't'l~ 60.20 ltl'l't'l'l'lJl~tllb't'1'Mflll'lJ'W l~f1m'lll't'l~'lJ'W 1~~tl'lJlh~lfl'Vlf111Ujf111~ 

lJJiJf1llVil11~'W1Pflll ~l'Wl'W 70 1111'l f1~I~'W~tleJ't'l~ 39.80 

, 
.c:I ~ ~.t=:l, '0 QJ 0"nnrn 4.1.5 1f)t1'il~'UtHl~1't'iflil'Ul.!lVlfl'ilHUil~'UmVltlf)'JJ(SMEs) iI1Ul.!Mll'JJfl11i1Vl'tllHNl.! 

"" _I "" :Ii1 flil U'il ~ 1J1 ~ !i1't1'Uf)~:Ii 1 flil 
q q 

SMEs ~1'W 1'W ~l'Wl'W ~l'Wl'W ~1'W 1'W 

do"" 
'lJf111'Vll11~'W'Ii1 f11I. 

q 
57 75.00 68 46.50 106 60.20 229 57.50 

19 25.00 78 53.50 70 39.80 165 41.50 
"" 'lilf1l1 

q 

76 100.00 146 100.00 176 100.00 398 100.00 

o
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~ Q.I 0 .<:::::l. .<:::::l. ,I 

~ rnN[lrm ftflIJ 1nn ~ ~ 'Yl111N 'W rm \9l [l1~ 'U tl-:J 1[1'1 '11 fl~ 'U 'W 1~ fl[l1-:J II[l~ 'U 'W 1~ tltl:iJ 'Vlu11 
, . 

~ .<:::::l. I t:::! t:::! 0 .<::! 0 

1[1'l'l1fl~'U'W1~flm-:Jll[l~'U'W1~tltl:iJ \9l't:iJ\9ll'j1-:J'Yl 4.1.6 :iJfll'j'Yl111N'Wfll'j\9lm~mfl'Yl~~~1'W1'W 250 

U'l1-:J ~~I ~'W ~ tltl[l~ 62.80 'j tl-:J[l-:Jm~tl1[l'l'l1 f1~'U'W 1~ flm-:Jll[l~'lJ 'W l~Vtl:iJ~ lJJlJfllnllllN'Wrns 

\9lm~ ~1'W1'W 14811'l1-:J ~~I~'W~tltl[l~ 37.20 Irltl~111'Wflfll'j~~11111N'Wfll'j\9lm~'Utl-:J1[l'l'l1f1~'U'W1~ 

flm-:Jll[l~'U'W1~vtl:iJ\9llmh ~lfl'Yl'Utl-:J1[1'l'l1f1~'U'W l~flm-:Jll[l~'U'W 1~ Vtl:iJ V'l'lJl1 

1 [l'l '11 f1 ~ 'U 'W1 ~ flmeu[l~ 'U 'W 1~ vtlmh ~ innfll'j Nil\9l n fll 'j 11111N'W rm \9l m ~ in fl~~~ ~ 1'W 1'W 

6211 'I1-:J ~~l ~'W~ tltl[l~ 81.60 'jtl-:J[l-:Jm~tl1[1'l'l1f1~'IJ'W1~f1m-:Jll[l~'U'W 1~ VmJ1h~lfl'Ylfll'j Nil\9l~ lJJ 

nfll'j11111N'Wfll'j\9lm~ ~1'W1'W 1411'l1-:J ~~I~'W~tltl[l~ 18.40 t'll'l1'f'lJ 

1[1'1'11 f1 ~ 'IJ 'W 1~ nnnu[l~ 'U'W 1~Vtl:iJ U'j ~lfl nfll 'j fl1n f11 'j11111N'W fll 'j \9l m~ inn~ [I'~ ~ 1'W 1'W 
q 

75 1l'l1-:J ~~l ~ 'W ~ tltl[l~ 51.40 'jtl-:J[l-:Jm~tllm'l1f1~'U'W 1~ f1m-:Jll[l~'IJ'W1~Vtl:iJU'j~1ll'Yl fll'j~l~lJJn 

o 0 1~~I9J 
fll'j'YllllN'Wfll'j\9lm~ ~1'W1'W 71 1l'l1-:J f1~lu'W'jtltl[l~ 48.60 ll[l~ 

o 
1m'11 f1 ~ 'IJ 'W 1~ nmsu[l ~'IJ 'W 1~ Vtl:iJ U'j ~ innmsu~ f11 'j n f11 'j11111N'W fl1'j \9l [l1~:iJ 1f1~ [I'~ 

q 

~1'W1'W 113 1l'l1-:J ~~I~'W~tltl[l~ 64.20 'jtl-:J[l-:Jm~tl1[l'l'l1f1~'U'W1~f1m-:Jll[l~'IJ'W1~Vtl:iJ 

U'j~lfl'Ylfll'j'lJ~fll'j~1JJnfll'j11111N'Wfll'j\9lm~~1'W1'W 63 1l'l1-:J ~~I~'W~tltl[l~ 35.80 

, 
l:i 'iI ~ J::!t '0 QJ 0 

Vll'H:.I'fl 4.1.6 ·HltIil~'1JM1tJl'l1fH)'1J'\.!lYlfml-:.llm~'1J'\.!lYltJe'll (SMEs) mll'WfWll'llf)l'HIYl'fll 

llN'W m 'jVI ill Y111il~tl'j~ in 'fl'1Je-:.l Ii 'jn'll 

o SMEs 

'" 0:iJ fll 'jmuN'W fll 'j 

~1'W1'W 

62 

14 

76 

81.60 

18.40 

100.00 

• 

~1'W1'W 

75 

71 

146 

51.40 

48.60 

100.00 

~1'W1'W 

250113 62.8064.20 

148 37.20 

176 

.63 35.80 

100.00 398 100.00 

o
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V'oV'e::t~ ~ ~ ,

4,1.7 fll"H)~'fIl'lJt\.l'lf1i"m'll'Uf)n'tflMm)'U'Ul~fltlNHtl~'U'Ul~UJfl'll (SMEs). .~ 

~ I QlOQld.o::::.. .0::::.. Q , 

"1f) Nnf)11rYfi EJ 1'\1'1 U11m1"~ 'Yl1 Utu'lfli1 f)" 'IJ tl~ 1~1'11 f)" 'IJ 'W 1~ f)n 1~ IIn~ 'IJ'W 1~ tltl lJ \911lJ" . 
\9l111~~ 4.1.7 ~m1~1~ihtJm1'W1Jtu9h)~Yl11Jtu91lJ1f)~~~~1'W1'W 310 mi~ ~~I~'Wrtltln~ 77.90

" " . 
1tl~n~lJ1~tl1~1'11 n" 'IJ'W1~ nmsun~ 'IJ'W1~~tllJ~~ ~Yl11Jtu91ltl~~1'W~'W 88 ll'I1~ ~~I~'W r tltln~ 

" 

1m'11 n" 'IJ'W1~ f)n 1~ IIn~ 'IJ 'W 1~ ~tl inl1~1f)V1 m1N~\9l ~f) 11 ~n~hum 1'W1Jty91~~ Yl11Jty91 

lJ1f)~~~~1'W1'W 56 mi ~ ~~I~'W rtltln~ 73.70 1tl~n~lJ1~tl1~1'11n"'IJ'W1~f)m~lln~'IJ'W1~~tllJ• 
lh~If)'YIm1N~\9l~~~Yl11Jty91ltl~~1'W1'W 20 m.j~ ~~I~'Wrtltln~ 26.30 ~1'111U 

1~1'11 n" 'IJ'W 1~ fin 1~II n~ 'IJ'W 1~ ~tllJ1J 1 ~If) 'YIf) 11f11'l1l1~ m1~1~ ~ltJf)~ 1'W 1Jty91~~ Yl11Jty91 

lJ1f)~f[~~1'W1'W 120 ll'I1~ ~~I~'Wrtltln~ 88.20 1tl~n~lJ1~tl1~1'I1n"'IJ'W1~f)m~lln~'IJ'W1~~tllJ 
~ I '3J d QJ 0 QJ do' Q ':::1 '3J 
lJ1~1f)'YIm1m'YI"~'Yl1Uty'lfltl~"1'W1'W 26 Il'I1~ f1~llJ'W1tltln~ 6.50 lln~ 

o 
1~1'11 n" 'IJ 'W1~ fin 1~ IIn~ 'IJ 'W 1~ UtllJ1J1~ If)'YI f)111J'1ms~ ms~1~~lUf)~1'W 1Jtu91~~ Yl11Jtu91

" " 

lJ1f)~f[~~1'W1'W 134 mi~ '~~I~'Wrtltln~ 76.10 1tl~n~lJ1~tl1m'l1n"'IJ'W1~f)m~lln~'IJ'W1~~tllJ 

1J1~lfl'YIm11J'1m1~~~Yl1Utu91ltl~~1'W1'W 42 1l11~ ~~I~'Wrtltln~ 23.90 
" 

, 
.e::I Y ~ ~ '0 QJ 0 Q.,I e::t

Vll'JN'fI 4.1.7 'Jf)[Jtl~'Uf)..:.I1'tflMfl'll'U'U1~fltlVHltl~'U'U1~[Jf)'lI (SMEs) 'lllH'UflVll'llfll'J'll~'fIl1Jty'lf 

Htl~ 1J'J~!il'fl'Uf)..:.I1i'Jn'll


QJ 0 QJ .c! 

m1\1~ 'Yl11J ty 'If 

li1n"'lJtl~ SMEs•o 
~1'W1'W 

56
 

20
 

76
 

•
 

73.70
 

26.30
 

100.00
 

~1'W1'W 

• 120
 

26
 

146
 

82.20
 

6.50
 

100.00
 

"" rn11J1m1 

~1'W1'W 

134
 

42
 

176
 

76.10 

~1'W1'W 

310 77.90 

23.90 

100.00 

88 

398 

22.10 

100.00 

o
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, 
'1J'Ul~t1e'lJ (SMEs) 

oJ 

'illflv-H'!f)ljftfl1Jlll'I1~'lI~'W'Vl'Wflltl'Wen'l'W ms~lliJ'W f)ljflj'eujfl'UtJ'l~'hn'l1 fl'il'U'WWlflrll'l, 

IIrI~ 'U'WWI ElmJl9ll1J\9lljl'l~4.1.8 'V'llr:hlffl'l1 fl'il'U'W WI flrll'lllrl~'U'W 1:1Pl EltJ1J 'l~1~'W 'Vl'W 'UtJ'lI9l'WltJ'lllrl~, 

fljtJ1JflrJ'l'Wf)lj~lliJ'Wf)ljflf'llljflmfl~fflPl~l'W'J'W 228 llM'l f11Pl1~'W~tJtlrI~ 40.30 jtJ'lrl'lm~tJ, 
• oJ 

lff1'11 fl'il'U'W llPl flrll'lllrl~ 'U'W lIPlEltJ1JY1'l ~1~'W O'illflffi) l1J'W ms1~'W 'l 'W ms~lliJ'W msflj'aujfl~ 1'W'J'W 
'" "'.

\. ) I ~ ~I '1J .a:..a:. I d'l'1Ja:. 3J' 'l
179 1l'l1 'l fllPllu 'W jtJtlrI~ 31.60 'Jff1'11 fl'il'U'W11Pl nmeurI~'U'W11Pl t1tJ1J'Vl 'lf1'l'W 'YJ'W 'illfl'!1'W ff'J'W 'W ms 

oJ • 

~ lliJ'Wfll jflj''l lllfl~l'W 'J'W 129 liM'l f11Pl1~'W ~tJtlrI:::: 22.80 lffl'l1 fl'il'U 'W llPlflrll'lllrl::::'U 'W lIPlVtJ1Jl1'l ~ 
.a:. 3J d '1J'l o.a:. ~ 0 I .a:. ~I 3J 

IfljlPll9l'illfll'ill'l1'Wflljfll 'WflljlPlll'W'Wflljlj1Jlljfl'ill'W'J'W 16 1l'l1'l fllPllu'WjtJtlrI:::: 2.80 llrl:::: 

lff1'11 fl'il'U'W llPl flrll'lllrl::::'U'W1IPlEltJ1J~'l ~1~'W fl'illflll'l1~'l~~'\.J'l,.,JtJm::::1J1J~l'W 'J'W 14 liM'l f11Pl1~'W ~tJtlrI:::: 
'" I ... I j} 

2.50 \9llH~l~1J lijtJ ~lll 'W nu'11 ~'lI~'W numuuen'l 'W ms1~1J~ lliJ'Wflljflj''lll jfl'UtJ'llffl'l1 fl'il'U'W llPl, 

lffl'l1 fl'il'U'W llPlflrll'lllrl::::'U'W llPl EltJ1JU j::::lfl'Vlfllj Nill9l 'l~1~'W 'Vl'W 'UtJ'lI9l'WltJ'lllrl::::fIl tJ1Jflj''J 'l 'W, 
oJ • 

f)lj~lliJ'Wf)ljflj''llllflmfll1fflPl~l'W'J'W 39 llM'l f11Pl1~'W~tJtlrI:::: 37.50 jtJ'lrl'lm~tJlffl'l1flll'U'W11Plo , 
• oJ 

flrll'lllrl::::'U'W llPl EltJ1JU j::::lfl'Vlfllj Nill9ll1'l ~1~'W fllllflffi) l1J'W msl~ 'W 'l 'W fllj~lliJ'W fll jflj'aujfl~l'W'J'W 
'" 

36 llM'l f11Pl1~'W~tJtlrI:::: 34.60 lffl'l1fl'il'U'WllPlflrll'lllrl::::'U'WlIPlEltJ1JUj::::lfl'VlflljNill9l ~'l~I~'W'Vl'Wlllfl, 
3J I 0 , ..:::::. ~I 3J .a:..a:. , ... 1 .a:. 

'!1'Wff'J'Wmu'J'W 25 Il'l1 'l fllPll u 'W jtJtlrI:::: 24.00 'Jffl'l1 flll'U'W llPl flrll'lllrl:::: 'U'W llPl t1tJ1J ursirmmsNrll9l 
• • oJ""'l3J.a:. '1J I ..:::::. .c:S.'l'1J.a:. '1J.od. jJ ..:::::s. 0 I Q.I ~ '.a:. n 'lf1'l'WfJlllflll'l1r1'lI'l'W'WtJm::::1J1J llrl:::: n 'lflflllPll9llllflllll'l1'Wf)ljfllml'W'J'WI'Vllfl'W fltJ 2 1l'l1'l fllPl 

1~'W~mJrI:::: 1.95 I9ll1Jill~1J rll'l1j'1J 

lffl'l1 flll'U'W llPl flrll'lllrl::::'U'W llPlEltJ1JU j::::lfl'Vlf)ljf1l'l~1~'W 'Vl'W 'UtJ'lI9l'WltJ'lllrl::::fIl tJ1Jflj''J 'l 'W, 
oJ , 

fllj~lliJ'W f)ljflj''llll flmfll1fflPl ~1'W 'J'W 8911M'l f11Pl1~ 'W ~ tJtlrI:::: 43.80 jtJ'lrl'lm~tJlff1'11fl'il'U'W11Pl, . 
• oJ 

flrll'lllrl::::'U'W llPlEltJ1J Uj::::lfl'Vlf)ljf1l l1'l~1~'W fl 'illflffi111J'W ms1~'W 'l 'W fllj~ lliJ'Wfll jfl j'aujfl~l'W 'J'W 
'" 

f .a:. ~I '1J .a:..a:. 1 ... 1 3J d'l3Jc,
52 1l'l1'l fllPllu'WjtJtlrI:::: 25.60 'Jffl'l1fl'il'U'WllPlflrll'lllrl::::'U'W1lPltltJ1Juj::::lfl'Vlflljfll n 'lf1'l'W'Vl'Wlllfl.. , 

3J I 0 I .a:. d '1J ..:::::..a:. I '1J .d. 
'I1'Wff'J'W'ill'W'J'W 50 1l'l1'l flIPlIU'WjtJtlrI:::: 24.60 'Jffl'l1fl'il'U'W1lPlflrll'lllrl::::'U'W1lPltltJ1JUj::::lfl'Vlflljfll'Vl, 

'j).a:. 'j) 1 ..:::::. 'j).a:. 3J d 3J.c:S. 0 I Q.I ~ I":::::' d 
'l'lfI'l'Wfl'illflll'l1r1'lI'l'W'WtJm::::1J1J llrl:::: 'l'lflflllPll9l'illfll'ill'l1'Wf)ljfllml'W'J'WI'Vllfl'W fltJ 6 Il'l1'l flIPlIU'W 

'" 

o
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1m'YI fl 'iJ 'U 'W 1~ f1 j;l1~ II j;l~ 'U 'W 1~ ~B:IJ Us~ irmrrn 1Jjf11 s 1oM'l~ 'W n 'W 'U B~ ~ 'W IB~ II j;l~ f1 sB1J f1 f'J 
, 

" ,
q 

1'Wf11'j~1IU'Wf11'jflj~mf1:1J1f1'lib1~~1'W1'W 100 m1~ f1~I~'W~m.m~ 38.6 'jB~j;l~:IJ1fiB1m'YIfl'iJ 
q 

, " 
'U in~ f1 m~ llj;l ~ 'U 'W1 ~ ~B:IJ U'j ~ tnnnU 1Jj f11 'j 'liloM'l~'W n'iJ lf1b1tll'U'W f11 'j I~ 'W 1'W rns~ 11U'W rns f1 j ~ 

'U 

mf1~1'W1'W 91 m.j~ f1~I~'W~m.m~ 36.10 1m'YIfl'iJ'U'W1~f1m~1lj;l~~'W1~~B:lJU'j~lfI'Vlf11'j1Jjf11'j ~ 

1~1~'W'Vl'W'iJlf1'11'Wri1'W~1'W1'W 54 m.j~ f1~I~'W~mm~ 20.80 1m'YIfl'iJ'U'W1~f1m~IW~~JU1~~B:IJ 
q q , 

..<::::l. d':JJ.<:::::l. ':JJd 'JJlQ,l 0 l~cl'jJ
U'j~lfI'Vlf11'j1J'jf11'j 'VlhHm~~'iJlf1l'iJl'Y1'Wf11'jf11I'Vllf1'W 'iJl'W1'W 8 1l'YI~ f1~IU'W'jBtJj;l~ 3.10 llj;l~ 

1b11'Y1 fl'iJ'IJ'W 1~ f1m~llj;l~'IJ'W l~~B:lJU'j~lfI'Vl f11'j1J j ms ~l ~I~'W n'iJlf1ll'Ylci~I~'W 'W Bm~1J1J ~1'W 1'W 6 
'U 

, 
.q ~ ~.c:). 1 0 'l=::t. 

Vll'H3'n 4.1.8 'H)t1't1~'lJeI~ltfl't1m)'lJl!lYlmn~!!'t1~'lJl!~~UJellJ (SMEs) 'iIl!!l!f)mlJ!!'t1't1~I~l!'fJ'U 

1l!f)1'i l~lJ ~ 1Ii! l!f)1'i i'l~~!! 'i f)!1't1~ tl'i; Iii 'n'lJe1'~11 'i ft iI 

U'j~lfI'Vl'IJB~SMEs 
, 

f11'jlj:IJ~11 U'W ms 

~1'W1'W~1'W1'W~1'W1'W 
SMEs 

89 43.80 100 38.60 228 40.3039 37.50 

I~U'Vl'W'iJlf1 
q 

25 24.00 129 22.8050 24.60 54 20.80 

'" !J} '" 
I~Uf1'iJlf1b1m1J'W 

'U 

179 31.6036 34.60 52 25.60 91 35.10 
rns I~'W '" 

2.30 142 1.95 6 3.0 2.506 

162 6 3.0 3.10 2.801.95 8!J}

f11'jf11 

566 100.00104 100.00 203 100.00 259 100.00 
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'lJ 'lJ~ OJ A ~ A ,

.4.1.9 fl1UJVI tl'lf1l1fJ!'l'lHl 1f)iJtIl'U'J.! f1l1!'l'J.!'UM 1iJlli f)1l'U'J.! WI f)llH!!ll~'U'J.! l~UJ tl'l.l (SMEs) 
.o::S jJ r;JA CJ A A A 

mn N~f111 f'(f1l:J lf111lJ 191 tJ'Jf111 fi 1'J'W 'illf1 nmu 'W f1111'J 'W 'U tJ'J1ftl11n 'il '\J 'W 1~ f1m'J II~~ '\J 'W 1~ 
'" 

vtJlJ 19l1lJI9l111'J~ 'V'l'lJll1ftl11n'il'\J'Wl~f1m'Jll~~'\J'Wl~VtJlJ4.1.9 l1JiJmllJl'1tJ'Jf11111'Wfi''illf1 
- '" 

~mU'Wf11111'WI~tJ'J'illf1iJI1'W'Y1'I.JIV1tl'J'V'ltJlJ1f1~~~ ~lW1W 180 m1'J; f1~I~'W1tJtl~~ 38.50 1tJ'J~'JlJ1. .
 
;{tJl~111n'il'\JW1~f1m'Jl!~~'\J'Wl~VtJlJ~iJml:lJl'1tJ'Jf11111w~'illf1~mU'Wf11111Wl~tJl~1~WI1'W'YlW'" . 
11:lJWlltlwlwli1n'il~lW1W 141 m1'J f1~I~W1tJtl~~ 30.20 iftl11n'il'U'Wl~f1m'Jll~~'\JW1~UtJlJ~iJ. . 

,1 
ml:lJl'1tJ'Jf11111'W~'illf1~mU'Wf11111Wl~tJ 1~'\Jtlltl'Jl'W~1'W1'W 111 m1'J f1~I~W 1tJtl~~ 23.80 

'" 
ibYl11n'il'UW l~f1m'Jll~~'\J'Wl~UtJ:lJ~ l1JiJmllJl'1tJ'Jf11111'W~'illf1~tllU'Wf11111Wl~tJ'J 'illf111JiJ 

" 
'u 

,
11~f1'Yl1'V'lV~11h~tlW~1'W1'W 27 m1'J f1~!~'W1'tJtl~~ 5.80 i~111n'il'\J'Wl~f1m'Jll~~'\J'Wl~VtJ:lJ1111JiJ 

ml:lJl'1tJ'Jf111~11'W mn ~mu'W f11111'W 1~tl l1J1 ~'lJl'l119l N~ II~~ iJmllJl'1tJ'Jf111~11 'W 'illf1~mu'W
'" . '" 

f11111w 1~tll1J1~'lJl'l1I9lN~ iJ~lW1Wl'Yhtl'W;{tJ 4 1l~'J f1~!~'W1tJU~~ 0.90 19l1lJ~11Pl'lJ IrltJ~l11Wf1 

A A I ~I ~ A \i] It:::! 9J A 9J dt .:::1 

1 ~l 11 n'il 'U'W 1~ f1m'J II~~'\J 'W 1~ tltJlJ lJ1 ~ lfl nf1l1 N~ 191 ~:lJ lJ fI 11:lJ191 tJ'Jf1111'J 'W ru 'W tJ'J 'ill nn'J '" 
11'W'YlW'I1:lJWlltlWlV1tl'J'V'ltJ:lJlf1~~~ ~1'W1'W 3111ri'J f1~!~'W1tJtl~~ 39.40 1tJ'J~'JlJ1;{tJi~111n'il. . . 

, .,.1 A d t::1 9J A:V A dt Gl 9J ':::1Q.I

'\J W1~ f1~ 1'J!1~ ~'\JW 1~ unuD1 ~ in 'Yl f111 N~19l 'Yl:lJfI 11:lJ191 tJ'Jf1111'J 'W n 'ill n~tll 'lJ'W f1111'J W1'V'l tJ ! 'lfllJ 'W 
'u 

11W'YlW11lJWlltlwlwli1n'il ~lW1W 26 llri'J f1~I~W1tJtl~~ 28.90 i~l11n'il'U'Wl~f1m'Jll~~'\JW1~UtJ:lJ 

1J1~!fI'Ylf111N~I9l~iJml:IJl'1tJ'Jf111~!1W 'illf1~mU'Wf11111'WI~tJ I ~'Utlltl'J1W ~lW 1W 25 llri'J f1~!~'W 
'" 

9J A A I .,.1 A dlJl It::! 9J 3J~ 
1 tJtl~ ~ 27.80 1 ~1 11 f1'il 'U 'W 1~ f1m'J II ~~ '\J 'W 1~ ueu lJ 1 ~ in 'Yl f111 N~ 191 'Yl ~:lJ lJm 1:lJ I9ltJ'J f111f1l'J 'W 'ill n 

'" , " 
~mUWf1U!1WIl1tJ'J'illf111JiJ'I1~f1'Yl1'V'lV~11J1~tlW~1'W11--l 6 llri'J f1~I~W1tJtl~~ 6.70 i~l'11n'il 

'\J W1~ nn1'JII~ ~'\J Wl~UtJ:lJ 1J1 ~lfl'Yl f111 N~ 191 ~ iJfI 1 llJ I'1tJ'J f111 ~11 'W 'illn~tllUWf11111 W1~ tll1J 1 ~ 'lJ'" . 
l'l1I9lN~~lW1W 2 llri'J f1~I~'W1'tJtl~~ 2.20 19l1lJ~11Pl'lJ 1~tll1JiJi~1'11n'il'\JW1~f1m'Jll~~'\J'Wl~UtJ:lJ. . 
1J1~lfl'Ylf111N~I9l~ l1JiJml :lJl'1tJ'Jf111~11'W'illf1~mU'Wf11111'W1~tl l1J1~'lJl'l1I9lN~ rl'1111'lJ '" . . 

l~tJ'J 'iJ1f1iJI1'W'Ylw lV1tl'J'V'ltJ~l'W 1W 80 llri'J f1~I~W 1tJtl~~ 46.50 1tJ'J~'J lJ1;{tJi~1'l1n'il'\J'Wl~f1m'J. 
1.,.1 9Jd..:::s 9J 'jJA ev' A dt99J~1 A d 

11~~'\J'W 1~tltJ:lJlJ1~lfI'Ylf111 f11'Yl :lJml:lJl9ltJ'Jf111f1l'J'W 'illf1~tll'lJ'Wf1111'J WI'V'ltJ ~ 'lfllJW1'J W'Yl'W 11 :lJtH1tl'W 
'u • • 

1'Wli1n'il hW1'W 4411ri'Jf1~I~'W1tJtl~~ 25.60 i~111n'il'\J'Wl~f1m'JIW~'UW1~VtJ:lJ1J1~lfl'Ylf111rl'1~• 
iJ fI 11:lJI'1tJ'J f111~11'W 'illf1~muw f11111W l~tJ 1~'U zn tl'J1'W ~ 1'W 1'W 38 IIri 'J f1 ~ I~'W l'tJtl~~ 22.10 

'" 
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1b1'1'11 fl 'il'U 'U 11'1 fl1:tl~ Uft~'U 'U l~ ~mJ Ih ~ rrmf)ll/h~ ~hHJfl 11lJ ~ t)~ ms ti'1~'U 'illflbYtIlU'U f)l11~'U . ~ 

, 'jI 

1·~t)~'illfl'~iJmrfl'Vlf'W6flll.h~n'U~1'U1'U 6 ll'I1~ A~I~'U~t)tJft~3.50 1b1'1'11n'il'U'Ul~flftl~llft~ 

'U'U l~~t)mh~lfl'VlflllAl~'~~t)~f)llti'I~'U 'illflbYtIlU'Ufllll~'U 1~tJ '~l~Ul'l1f1VJft ~1'U1'U 3 llri~ ~~ 
~ Q Q 

1~'U~t)tJft~ 1.70 Uft~ 1b1'1'11fl'il'U'U l~flftl~ IIft~'lJ'U l~ ~t)lJ Ih eirm fl'hAl~iJfl11lJ~t)~ rlllti'I~'Uum 
~ 

1b1'1'11 fl'il'U 'Ul~flm~ Uft:;: 'U'U 1~ ~t)lJ Ih~ Ifl'Vlf)llU~ fill '~iJfl11lJ~t)~ flnQI~'U 'illflbYtilU'U 

flnl~'Uldt)~'illfliJl~'U'Vl'Ul~tJ~'Wt)mfl~bY~~1'U1'U 69 uri~ ~~I~'U~t)tJft~ 33.70 It)~ft~mAt) 
Q Q 

"' ~1 '" "" '1 '" 0 , '" ~I '" '" '"'l 'lHu'UI~'U'Vl'U'I1lJ'Ul1tJ'U 'UlilmJ'ill'U1'U 71 U'I1~ fl~lu'Ult)t1ft~ 34.60 1b1'1'11fl'il'lJ'Ul~flftl~llft~ 
q <;II q r 

'IJ'U l~ ~t)m.h~ Ifl'Vlf)ll U~ fill ~iJ fl11lJ ~t)~ fill QI~Umnm:l-1u'Uf)l11~'U l~t) '1 off'U tn tJ~ l'U ~1'U 1'U 48 

IIri ~ ~~l ~'U ~ t) tJft~ 23.40 1b1'1 '11 fl 'il'IJ'U l~ nrn ~ lift ~'IJ 'U l~ ~t)lJ1h ~ Ifl'Vlf)ll U~ fln~ '~iJ nnu 
, 'jI 

~t)~f)llQI~'U'illflbYtIlU'Uf)lll~'Ult1t)~'illfl'~iJmrfl'Vlf'W6flll.h~n'U~1'U1'U 15 uri ~ ~~I~'W~t)tJft~ 

7.30 1b1'1'11 fl'il'IJ 'U l~ flftl~ Uft~ 'IJ'U l~ ~t) mh~ tn 'Vl fill U~fl n~' ~iJfl11lJ ~t)~ flnti'I~'U 'illflbYtilU'U 
~ 

fllll~'U 1~tJ'~1~lJl'I1\9lVJft Uft~~t:l~flnti'I~'U'illflbYtIlu'Unlll~'U 1 ~tJ '~l~Ul'I1\9lVJft iJ~1'U1'UI'yhn'U 
q q '\J q qo 

~ I..::::::. ~I ~ 0 Q.I 

flt) 1 1l'l1~ fl~lu'Ult)tJft~ 0.50 \9l1lJm~U 

o
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'lh~lfl'\ll'lJtJ~SMEs 
')J "" ')J 

" 
mlJJ~tJ~f1l'm'Uf1 : 'J1JJ 

'U "" ')J 

, f11'J'lJ1f11'J f11'JrJ~~ f11'JfIl 
'lJtJ~ SMEs 

')J ')J ')J ')J 

~1'U1'U 
0 

~1'U1'U ~1'U 1'U'j'mJ~~ 'ill'U1'U 'JtJtI~~ 'JtJ(J~~ 'JtJ(J~~ 

I'Q ')JJJJJfl11 JJ~ tJ~f11'J 

dt Q "" 46.50 69 33.70 180 38.50l'UtJ~ 'illf1JJI~'U'\Il'U 31 39.40 80 
q 

Q 

I'VW~'V'ltJ 

1 'Q ')J
JJJJmlJJ~tJ~f11'J 

l~tJ~ 'illf1Db-iii 6 6.70 6, 3.50 15 7.30 27 5.80 

" 
. 

l1 ~f1'\1l 1'V'lVf11'lh ~fi'U 

1 'Q ')J
JJJJmlJJ~tJ~f11'J 

1\Ow 111'J ~'lJ1l1 \91 rJ~ 
0 0.00 3 1.70 1 0.50 4 0.90 

q q 

Q ')J 

JJmlJJ\9ltJ~f11'J 

dt 1')J ~ ""l'V'ltJ 'b'l 'U1~'U'\Il'U 26 28.90 44 25.60 71 34.60 141 30.20 q 

l1JJ'Ul1(J'U1'Ulj'j'fl'il
q q 

Q ')J , 

JJmlJJ\9ltJ~f11'J 

dt 1')J 
25 27.80 38 22.10 48 23.40 111 23.80 

l'V'ltJ 'b''lJ(Jl(J~1'U 

Q ')J 

JJmlJJ~tJ~f11'J 

1\01 (J111'J ~'lJ1l1 ~vm 
2 2.20 1 0.60 1 0.50 4 0.90 

q q 

'J1JJ 90 100.00 172 100.00 205 100.00 467 100.00 
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(SMEs) 

'il1flYH'I fll1 fYflfJlfll1 'l '*lh ~ lv'lfu 'il1fn 1V-:l1h1 'Vll-:l fll11~hI 'UCl-:l~'hn'l1 fluuhi1\Pl nmsu~ ~ 

'Uhl1\PleimJ\Pl1:IJ\Pl111-:l~ 4.2 'V'lUl11b1'1'11fl'il'Uhl1\Plflm-:lll~~'Uh!1\PlVCl:IJ1\PlV11:IJ'l,*lh~lV'lfU'il1fl 

11V-:l1h1'Vll-:lfll11~hI'l hi1~~Ulhhl flm-:l eX = 4.04) l\PlV 'l'*'l hifllTl\Pl'fl11:IJb1'1:1J11 n'lhifll1 r11fll 11 

:IJ1fl~bl\Pl ex = 4.19) 1m~-:lm~Clfll11\Plblill'V'l'flriCl-:l'Vll-:lfll11~hIex = 4.18) fll1'l,*lh~lv'lfU 
q 

'lhl'Vl1-:luBU~I'~Clfll1uj'l11H1h1ex = 4.17) fll11\PlU1~ff'Vlllill'V'l'lhlfll1~hUhI-:l1h1eX= 4.04) 

1l~~fll11\Plm1:IJb1'1:1J11tl'lhlfll1'1111~'I1tiex = 3.67) \Pl1:IJ~1~U IrlCl~111hlflfll1'l,*U1~lV'lfU'il1fl 

11V-:l1h1'Vl1-:lfll11~hI 'Ufl-:llb1'1'11 fl'il'UhI Wlflm-:lll~~'UhI 1\PleiCl:IJ\Pl1:IJU1~lil'Vl'UCl-:l'jP fl'il 'V'lUl1 

lb1'1'11 fl'il'UhI l\Plfl~ l-:l11~~'UhI 1\Pl VCl:IJU1 ~ lil'Vl msH~\Pl''l '*U1 ~lfJ'lfU'il1m1V-:l1h1 'Vl1-:lfll11~hI 

'lhl1~~UU1h1flm-:l ex = 4.18) 1\PlfJ'lGnhlfll11\Plblill'V'l'flriCl-:l'Vl1mfll11~hI:lJ1fl~bl\Plex = 4.34)
q 

1Cl-:l~-:l:IJ1~t!fll11\Pl'fl11:IJb1'1:1J11tl 'lhlfll1r11fll11 ex = 4.33) fll11\PlU1~ff'Vlllill'V'l'lhimsI01ll'UhI-:l1 hi 

ex = 4.24) fll1'l,*U1~lV'lfU'lhl'Vl1-:lUBU~I'~Clfll1Uj'l111~1h1ex = 4.23) 1l~~fll11\Plm1:IJb1'1:1J11tl 
.J v 

'lhlfll1'1111~'I1tj ex = 4.00) \Pl1:IJ~1~U rl1'11fu 

lb1'1'11 flu'llhil\Plfl~ l~ll~~'UhI 1\Pl VCl:IJU1 ~ lil nrns#11 'l'*U1 ~ lfJ'lfU'il1m1fJ-:l1h1 'Vl1-:l fll11~hI 'lhi 

1~~UU1h1flm-:l ex = 3.96) 1\Plv'l,*'lhlfll11\Pl'fl11:IJb1'1:1J11tl'lhlfll1r11fllI1:1J1fl~bl\Plex = 4.20)
q 

1Cl-:l~-:l:IJ1~Clfll1 'l,*U1~ lfJ'lfu'lhI'Vll-:lUBU~I~Clfll1uj'l11H1h1ex= 4.08) fll11\PlU1~ff'Vlllill'V'l'lhi 

fll11011IUhI-:l1h1eX = 4.05) fll11\Plblill'V'l'flriCl-:l'Vl1-:lfll11~hIex = 3.97) 1l~~fll11\Plm1:IJb1'1:1J11tl'lhl 

" 
fll1'1111~'I1tj ex = 3.49) \Pl1:IJ~1~U ll~~ 

lb1'1'11 fl 'iI'UhI l\Plfl~ 1-:l11 ~~ 'UhI 1\PlVCl:IJU1 ~ lil'Vlfl11 U1n11 'l,*U1~ lv'lfU'il1fn1V-:l1h1 'Vl1-:lfll11~hI o 
'lhl1~~UU1h1flm-:l ex = 4.05) 1\PlV'l,*'lhlfll11\Plblill'V'l'flriCl-:l'Vl1-:lfll11~hI:IJ1fl~bl\Plex = 4.127)

q 

1Cl-:l~-:l:IJ1~Clfll1 'l,*tJ1~ lv'lfu'lhI'Vl1-:luBU~~Clfll1Uj'l11H1h1ex = 4.23) fllTl\Plblill'V'l'flriCl-:l'Vl1-:l 

fll11~hI ex = 4.13) fll11\PlU1~ff'Vlllill'V'l'lhlfll11011IUhI-:l1h1ex = 3.94) 1l~~fll11\Plm1:IJb1'1:IJ11tl 
v 

ihlfll1'1111~'I1tj ex = 3.68) \Pl1:IJ~1~U 

o
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u () If)o 

, , 
<=I '<=I 1!ii_I '\ .J "" "" "" ,

~l'iH't1 4.2 Uil~-:lfl1hHUJfl1'i ')$IJ'i~ !tI')$lHl1fl'i1tJ-:l1U't1Hfl1'iI-:lU'lJf)-:l1il1't'im)'lJU1~fl~HU~~'lJU1~tJf)1J (SMEs) 

Q.J 

1~'fll1lJ 
Q.J I

UJ~Lf)'Vl'UfI-:J 1~ 'fffllVl'fl ~f1-:J 

'ffllJ1Jtl1'UtllJ 
""SMEs 'Vll-:JtllJI-:J'U 

VlltlllJ 

SD. SD.X X 

"" 
tllJVW~ 4.34 1.544 4.33 1.495 

31 ms 'fll 3.97 1.580 4.20 1.582 

"" mrusms 4.27 1.597 4.13 1.552 

JllJ 4.18 1.584 4.19 1.550 

ms l~uJ~ lt1"lfU1J1 f)J1t1-:Jl'U'Vll-:JtllJI~'U 
'fll1lJ 11lJ1t1'U f1-:J 

l~uJ~ lt1"lfU 
I d 131

l~uJ~i1Y1livH;l 
Q.J 

'flll'iHWtllJ ''If1~'fll1lJ 

1'U'Vll-:JuBu~ JllJ 
UJ~ 1t1"lfU1Jlf)'lurm rrurnnlurrn d 

9J IVlfltllJ 
0 C\ 

Jltl-:Jl'U'Vll-:Jml'U'U-:Jl'U "lflJ~11'U 
"" UJ111J-:Jl'U 

"" mruu 
SD. X SD. X SD. X SD. 

4.20 1.516 4.18 1.403 l~Ul'Unm-:J1.542 4.00 1.563 

1.591 1.402 3.96 1.433 l~Ul'Uf)m-:J3.49 1.675 4.08 
. 

l~Ul'Uf)m-:J1.609 3.6,8 1.689 4.23 1.433 4.05 1.453 

1.590 3.67 1.666 4017 1.436 4.04 1.435 l~Ul'Uf)m-:J 

• I 

0 "" 

X 

4.24 

Vl4.05 0\ 

3.94 

4.04 

~ 
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-, 
, , 

, 
4.2.1 fI1 'j, '1Y1.h~l[J'lfti'illm l[J,n 'l! m.:j fI1'j!~ 'l!!'fhl'lYl i;lill 'VI fl-ciM 'tl N fI1'j!~ 'l! 

~ ~ ,
(Liquidity ratio) 'UfN1i;l1't'ifl'il'U'l!lYlfHI1.:jHtI~'U'l!lYlmnJ (SMEs) 

~lmHlf1l'j'ffmnf1l'j'1 ~lh~ ltJ Glni ~lmltJ~l'W 'l'll~f1l'j' 1~'Wl~tllflb'l'fll'Vjfl~tl~'l'll~ f1l'j'1~'W 
.Cl, q It::!' q q , 

'lJtl~1b'1'l'11 m'U'W1flmn~ 1l~~'U'W 1fltJtl:lJ\911:lJ\911'j'1~'l'l 4.2.1 'VllJl11b'1'1'11 f1~'IJ'W1flf1m~ 1l~~'U'W 1fl unu 

1fltJ'j' 1:lJ1~lh~ ltJ'lft.J~lm1tJ~1'W'l'l1~m'j' 1~'WI~tllflb'l'fll'Vlfl~tl~ 'l'll~f1l'j' 1~'W 1'W 'j'~ fllJlh'W f1m~ (X = 

4.18) lfltJ1~I 'Wf1l'j'1Im1~tre)\91'j'lril'W'l'l'W'I1:lJ'W ~ltJ'Wmh~l~l:lJlf1~b'I'fl (X = 4.21) 'j'tl~~~:lJlfitl. . . 
,; 

q rlQJ' t::! - q rlQJ .<:::! t::! 

f1l'j'1Im1~'I1tl\91'j'lb'1'l'W'l'l'W'I1:lJ'Wl1tJ'W (X = 4.18) 1l~~f1l'j'1Im1~'I1tl\91'j'lf1l'j''I1:lJ'Wl1tJ'W'Utl~~f1'11'W 
q q q <:lJ 

(X = 4.16) \911:lJihfllJ lritlU111'Wf1f1l'j'1~lh~ ltJ'lft.J~lm1tJ~1'W'l'l1~f1l'j'I~'W Ivttllflb'l'fll'Vlfl~tl~'l'll~ 

rm l~ 'W 'Utl~ lb'l'l'11 fl~ 'U'W1flf1m~ II ~ ~ 'U'W1fl Vtl:lJ \911:lJ lh ~ inn 'IJ tl~ 'Ij'j' fl~ 'VllJ'11. 

lb'l'l'11 fl~ 'U'W1flnm~ II~ ~ 'U'W1flVtl:lJ 1J'j'~ inn~ 1'j'Hil\91'1 ~1J 'j'~ltJ'lft.J~ 1f1 'j'1tJ~ 1'W 'l'l1~ m 'j'l~ 'W 

Ivttllflb'l'fll'Vlfl~tl~'l'll~f1l'j' 1~'W 1'W 'j'~ fllJ 1J1'W f1m~ (X = 4.34) 1fltJI on'W m 'j'11m l~tltl\91 'j'1ril'W'I'J'W 

.<:::! ,cl .d - ~ q rlQJ I .<:::! 

m.,j'Wl1tJ'WtltJ1~1'j'1:lJlf1'l'lb1fl(X = 4.39) 'j'tl~~~:lJlfltlf1l'j'1Im1~'I1tl\91'j'lb'1'l'W'I'J'W'I1l;j'Wl1tJ'W(X = 
q rlQJ .<:::! d - 0 QJ 

4.37) 1l~~f11'j'1Im1~'I1tl\91'j'1f11'j''I1l;j'Wl1tJ'W'Utl~~f1'11'W(X = 4.28) \911:lJmfllJ ff1'11-rlJ 

1~'1'11 fl~'U'W 1flf1m~ 1l~~'U'W 1flVtl:lJ1J 'j'~ Ifl'l'lf1l'j'f111~1J 'j'~ ltJ'lft.J~lm1tJ~1'W 'l'l1~ rns 1~'W l~tl 

lflb'l'fll'Vlfl~tl~'l'll~f1l'j'I~'Whj'j'~fllJ1J1'Wf1m~ (X = 3.97) lfltJI ~I'Wf11'j'1Im1~tltl\91'j'lf1l'j''I1:lJ'WlltJ'W
,; , • 

t::! .<:::! - ~ q rlQJ I .<:::!­

'lJtl~~f1'11'W:lJlf1'l'lb'l'fl(X = 4.02) 'j'tl~~~:lJlfltlf1l'j'1Im1~'I1tl\91'j'lb'1'l'W'l'l'W'I1:lJ'Wl1tJ'W (X = 3.97) ll~~ 
'U q q q 

q rlQJ' .<:::! I cl - 0 QJ 

f11'j'1Im1~'I1tl\91'j'lb'1'l'W'I'J'W'I1l;j'Wl1tJ'WtltJ1~1'j'1 (X = 3.96) \911:lJmfllJ ll~~ 

lb'1'1'11 fl~'IJ'W 1flf1m~1l~~ 'IJ'W 1fl Vtl:lJ1J 'j'~lfl nrm u ~f1l'j' 1~1J'j' ~ ltJ'lft.J~1f1 'j'ltJHW 'l'll~f1l'j' 1~'W 

l~tllflb'l'fll'Vlfl~tl~'l'l1~f11'j'I~'WI'W'j'~fllJ1J1'Wf1m~ (X = 4.27) lfltJI ~1 'Wf1l'j'1Im1~tltl\91'j'lril'W'l'l'W
• 

t::! I cl .d - ~ q l1'QJ' .<:::! 

'I1:lJ'Wl1tJ'WtltJ1~1'j'1:lJlf1'l'lb'l'fl(X = 4.33) 'j'tl~~~:lJ1f1tlf11'j'1Im1~'I1tl\91'j'lb'1'l'W'l'l'W'I1:lJ'Wl1tJ'W(X = 
q q .... q q 

q rlQJ .<:::! d - 0 QJ 

4.27) 1l~~f1l'j'1Im1~'I1tl\91'j'1f11'j''I1:lJ'Wl1tJ'W'Utl.:j~f1'11'W(X = 4.23) \911:lJmfllJ 
• OJ 
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o c ( ) uI() 

.. . 
t::t ,..e:t. q 'ii_I "i' r1 at, ~ QJ '.q at, at, 

l'Il'JH't1 4.2.1 Utl'Y1'lfllt'i1nums A'lf'U'J~ UJ'lfl.HllmUH1U't11'lfll'J t'lUfVUl1Y1tl'fIl'WflilfH't1Hfll'J t'lU(Liquidity ratio)'UtH1tl'1't'ifl'll'UU1Y1fltlHUtl~ 

'" 'UU1YlmnJ (SMEs) 

9 ~n I i 0' dt '" , "" 
f)l'J ~'lflJ':i~ ~tI'lf'WI'VH)1~t1'fll'Vlfl{H),:JYll,:Jf11Wl'W'lJtl,:JSMEs 

1J':i~tflYl'lJtl,:J SMEs 

"" f11':iNi:1\91 

~ 

f11':ifll 

"" mrusrns 

':i1:IJ 

Q ~o.J I 

1tm 1~'M tl\91 ':ilt1'TW l'J'W 

"" mJ'Wt1t1'W 
q 

(Current ratio) 

x
 

4.37 

3.97 

4.27 

4.18 

S.D. 

1.648 

1.724 

1.735 

1.718 

Q rlr;J.J , 

1tfl':il~'M tl\91':ilt1'1'W Yl'W. 
"" • d

'M lJ'Wt1t1'W n til 'I t':i 1 

(Quick ratio) 

x
 

4.39 

3.96 

4.33 

4.21 

S.D. 

1.601 

1.614 

1.722 

1.667 

"" 0'", 
1tfl':il~'Mtl\91':ilf11':i 

j/ 

"" d'M :IJ'Wt1t1'W 'lJtl,:J {j f)'M 'W 
q .. 

(Account receivable 

turnover) 

x 

4.28 

S.D. 

1.605, 

4.02 1.679 

4.23 

4.16 

1.630 

1.643 

':i1:IJ 

x 

4.34 

S.D. 

1.544 

3.97 1.580 

4.27 

4.18 

1.597 

1.584 

fl1l:IJ'M:IJltl'lJtl,:J 

l.c:i 9 v 
flWil Mf11':i ~ 'If 

1J':i~ 1t1'lftJ'illf1':il(J,:Jl'W 

"" "" '" Yll,:Jf11':it,:J'W t'Vlm~ 

t1' fll'Vlflri tl,:J Yll,:J 

f11':it~'W'lJtl,:J SMEs 

VI 
00H;1Jl'Wf)m,:J 

""-­

l'*1Jl'Wf)m,:J 

1,*1Jl~f)m,:J
 

l'*1Jl'Wf)m,:J 
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'. 

J 

~ ~ ,
(Profitability ratio) 'lJe--11jJl't'ifH)'lJU1Y1fHlHUtl~'IJU1Y1mnJ (SMEs)

.' 

~lflrH'lfl11ffflmfl111 tlh~ itJ'lnf~lm 1tJ~ 1'U Yl1~fl111~'UI~ t),1~m1:lJ111:lJ11 f11 'U fl11l'11 

ill'1'Utl~111111f)~'\J 'U 1~flm~Hrl~'\J'U1~~tl:lJ\9I1:lJ\9I111~~ 4.2.2 l"llJll111111f)~'U'U1~flm~Hrl~'U'U1~ 

~tl:lJi~tJ1d:lJ1tlh~itJ'lftf~lm1tJ~1'UYl1~fl111~'UI~tll~m1:lJ111:lJ11f11'Ufl11l'11t11'11'U1~~mh'U 
" ,

flm~ (X = 4.19) i~tJ1t1'Ufl111lm1~~e)\9I11t11'1~'U~'U:lJlflYi11~(X = 4.57) 1tl~rl~:lJlfitlfl11• 
1Im1~~HM1tllJH'Vl'U~lflt11'111'VlTI (X = 4.55) fl111lm1~~Hrl\9ltllJH'Vl'U~lfl-ft'U'Vlfl"l61d:lJ =(X• 
3.99) fl111Im1~~Hrl\9ltlUH'Vl'UU1flrid'U'\Jtl~I~1'\Jn~(X = 3.95) Hrl~fl111Im1~~e)\9I11t1-1'1~lfl 

fl11rh'U'U~1'U (X = 3.94) m:lJ~l~U lritl~lH'Uflfl111tlh~itJ'lftf~lm1tJ~1'U'Vl1~fl111~'Ul~tll~ 

m1:lJ111:lJl1f11'Ufl11l'11t11'1'Utl~111111f)'il'\J'U l~flm~Url~'\J'Ul~~tl:lJ \9I1mh~lfl'Vl'Utl~~1f)'il l"lUl1 

111111 f)'il '\J'U1~ flm~llrl~'\J'U 1~ ~mJlh ~lfl'Vlfl11 H~\9I1 tJJ 1~ itJ'lftfU1m1tJ~1'U'Vl1<lfl111~'U 

l~tll~m1:lJ111:lJ11f11'Ufl11l'11t11'11'U1~~lJJJ1'Uflm~ (X = 4.33) i~tJ1t1'Ufl111Im1~~V\9I11Hrl 
" ,

t11'1~'U~'U:lJ1flY111~ (X=4.68) 1tl~rl~:lJ1fit]1t1'Ufll11lm1~~eJ\9I11t11'111'VlTI(X = 4.55) ms 

1Im1~~Hrl\9ltlUll'Vl'U~lflrid'U'\Jtl~~i)tll1'U (X = 4.41) fn11Im1~~V\9I11t11'1'il1flfll1¢i11'U'U~1'U 
'U • 

(X = 4.28) llrl~fll11Im1~~Hrl\9ltlUH'Vl'U'il1fl-ft'U'Vlfl"l61d:lJ = 4.09) \9I1:lJ~1~lJ ~l11flJ(X 

111111 f)~'\J'U l~flm<l1l rl~'\J'U1~ ~tl:lJJJ1 ~ lfl'Vlfll1f1l1tJJ 1~ itJ'lftf~lm 1tJ~1'U'Vl1~fll1l~'Ul~tl 

l~m1:lJ111:lJl1f11 'Ufll1l'11t11'11'U1~~lJJJ1'Uflm~ (X = 4.20) i~tJ1t1'Ufll11Im1~~V\9I11t11'1 
" .
~'U~'U:lJ1flYi11~(X=4.67) 1tl~rl~:lJ1fitl1t1'Ufll11lm1~~e)\9I11t11'111'VlTI (X = 4.55) fll11lm1~~ 

V\9I11t11'H1flfll1¢i1l'Um1'U (X = 4.15) fll11lm1~~Hrl\9ltlUll'Vl'U~lfl-ft'U'Vlfl"l61d:lJ(X= 3.84) 

.C:t, 0' I 3J~ 9J - 0 Q.I 

llrl~ fll1dlm1~11Hrl\9ltllJH'Vl'U~lfl11d'U'\Jtl~Hfltl11'U (X = 3.79) \9I1:lJm~lJ llrl~ 
'U • 

C) 
111111 f)~ '\J 'U 1~ flmsurl~'\J 'U 1~ ~ mnl1~ irmrrnu5ms'ltJJ1~ itJ'lftf~ 1m1tJ~ 1'U 'Vl1~fll11~ 'U 

l~tll~m1:lJ111:lJ11f11'Ufll1l'11t11'. 11'U1~~lJJJ1'Uflm~ (X = 4.13) i~tJ1t1'Ufll11Im1~~V\9I11. . " 
t11'111YlTI:lJ1flYi11~ (X=4.55) 1tl~rl~:lJ1fitl1t1'Ufll11lm1~~V\9I11t11'1~'U~'U(X = 4.43) ms 

.C:t, 0' .C:t, Q.I 0' - .C:t, 0' '9J~ 

dlm1~11Hrl \9ItllJll'Vl 'U ~lfl11tl 'Vl1l"l tJ1d:lJ (X = 4.08) fll1dlm1~11 Hrl\91 euunu 'il1fl11d'U'Utl~Hfltl 
'U 

~'U (X = 3.99) Ilrl~fll11Im1~~V\9I11t11'1~lflfll1¢i11'U'U~1'U(X = 3.61) \9I1:lJ~1~lJ 

o
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..
 
uo u{) 

.. ."" ,"" 1~_l 'l <! "" <!I OJ 1 0 0 II) "" "" 
V1l";jl~'t1 4.2.2 !!irVl~f11!'i1IUJfll";i 'lIu";i:::&U'lI'U'illmUJ~1'U't11~fll";i!~'U!'Wel1V1f11111irnJ1";it:l unrrmmrs (Profitability ratio) 'Uel~1irl't'ifl'il'U'U1Vlfl~1~!!~::: 

, 
'U'U1VlUelll (SMEs) 

1h':::lfl'VI'U'f)~ 

SMEs 

'" 
fll'jv.l"~ 

')J

f)Wfll 

"" f11'j1J'jf11'j 

'jl:lJ 

ms ''*lh::: l£J'lftJl~'f)l~ml:lJb1'1:lJl'jflhJflwvhill1 'j'U'f)~ SMEs 

"" 0'", 
1Iml:::11'f)~'j1 

1Im1:::M5~'j1 I fl11'j'il1f)fll'j 

" 
fl11'joU'W#1'W I ~lliJ'W~l'W 

(Gross margin) I (Operating 

margin) 

x S.D. x S.D. 

4.68 I 1.643 I, 4.28 I 1.665 

4.67 I 1.842 I 4.15 I 1.755 

4.43 I 1.662 I 3.61 I 1.977 

4.57 I 1.727 I 3.94 I 1.860 

'" 0'", 
1Im1:::11'f)~'j1 

fl11 'jb1''VIii
q 

(Net profit 

margin) 

x S.D. 

4.55 I 1.652 

4.55 I 1.758 

4.55 I 1.673 

4.55 I 1.696 

'" 0'
1 Im1:::11 

v.l"~'f)1JII'VI'W 

'" '" 0''il1f)b1''W'VI 'j 'VI£) 

(Return on 

asset :ROA) 

x S.D. 

4.09 I 1.737 

3.84 I 1.757 

4.08 I 1.847 

3.99 I 1.793 

'" 0'
1Im1:::11 

v.l"~'f)1Jll'VI'W 

, ')J 

'il1f)b1'1'W'U'f)~v.l 
'" 

<!I ')J

f1'f)11 'W 
q 

(Return on 

Equity: ROE) 

x S.D. 

4.17 I 1.644 

3.79 I 1.766 

3.99 I 1.811 

3.95 I 1.765 

'jl:lJ 

S.D.x 

4.33 I 1.495 

4.20 I 1.582 

4.13 I 1.552 

4.19 I 1.550 

.' 

m1:lJ11:lJl£J'U'f)~ 

~lm ~£Jfll'j' '* 

1h::: l£J'lftJ'il1m1£J~1'W 

'" <!I '" 
'VI1~fll'j1~'WI'VW1~ 

m1:lJb1'1:lJl'jfl'urrn
 

yhfl11'j'Um SMEs
 

0\ 
o 

',*lh.'Wf)m~
 

'~1J1'Wf)m~
 

',*1J1'Wf)m~
 

',*1J1'Wf)m~ 

~ 
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~ ~ ,
(Activity ratio) 'UM1tf1't'ifl'il'U'U1~fl'tlN!!'tl~'U'U1~tlf)~(SMEs) 

"" 9 31,1 1 " "" ..; "' ,I "" "" 9
'il1flN~fll1fl'flmfln b'lfu1~ tI'lfU'il1m1t1'llU'I'11'li1111,nJl'V'ftJ1~u1~'i:'I''I'1'1i fIl'V'l burm 

, 
o .:::::. a:. a:. l.ci 7 I ~ ~ 

~11 UU'llU 'UtJ'l1'i:'1'1'Hfl 'il'UU l~flm'lll~ ~'UU l~tltJ:lJ\9n:lJ \9l111'l'l'1 4.2.3 'V'l'lJ111'i:'1'1'H fl'il'UU 1~ flm'l 

ll~~'Um~vtJ:lJ1 ~tl1 1:lJ1,*1J1~ 1t1'lfu'il1m1t1'llU 'I'11'l fll 1 I~U I~ tJ1~ 1J1 ~ iY'I'115 fIl'V'l1 1..1 fll 1~ 11UU -nu 

Q.I - 'jJ a:. rI .c! d .d ­cl
1U1~~'lJ1J1uflm'l(X = 4.04) 1~tl1'lf1ufll111m1~'H1~tI~l1mI1t1fllfl'lJ'HU:lJlfl'l'1f!~ (X = 4.13) 

~ a:. rlQ./ .ci a:. Q.I rI - Q rI 
1tJ'l~'l:lJlfltJfll111m1~'HtJ\9l11fll1m,JUl1t1U'UtJ'l'i:'l'U'I'11'V'ltl11:lJ (X = 4.05) 1l~~fll111fl11~'H 

D\9l11fll1'H:lJUI1t1U'UtJ'liYuA1f1'lmi)tJ (X = 3.96) \9l1:lJih~'lJ lritJ~111Uflfll11,*1J1~ 1t1'lfU'il1fl• 
11t1'llU'I'1l'lfll1 I~Ul~tJ1~1J1 ~ iY'I'115 fIl'V'l1 1..1 fll 1~ 11UU -nu 'U tJ'l1m'H f)'il'Um~ flm'lll~ ~'Um~ vtJ:lJ 

\9l1:lJ1J1~lfl'l'1'UtJ'l'li1f)'il 'V'l'lJ'h• 

.ci d d .d ~ Q rlQ.I .c! 

1~tI~l1ml1erunun 1..1 innnf!~ (X = 4.46) 1 tJ'l~'l:lJlfltJfll111m1~'HtJ\9l11fll1 'H ~Ul1t1'W 'U tJ'l 

..art. Q.I <I Q rlQ.I ~ .ci Q 'jJ ~ 

'i:'l'U'I'11'V'ltl11:lJ (X = 4.22) 1l~~fll111fl11~'HtJ\9l11fll1'H~UI1t1U'UtJ'l'i:'l'Umfl'lm~tJ (X = 4.13) 

\9l1:lJ~1~'lJ rll'i11'lJ 

1m'Hf)'il'Um~ flm'lll~~'UU 1~VtJ:lJ1J1~lfl'l'1fll1A11'*1J1~ 1t1'lfU'il1m 1t1'llUmsrns I~Ul~tJ 

1~1J1~iY'I'115f1l'V'l1Ufll1~ll'WU'llU1U1~~'lJ1J1uflm'l (X = 4.05) 1~tl1,*1ufll111fl11~l1D\9l11fll1 
.ci a:.'jJ ~ .d - ~ Q rI .ci d 

'H~UI1t1U'UtJ'l'i:'l'Ufllfl'lm~tJ:lJlfl'l'1f!~ (X = 4.15) 1tJ'l~'l:lJlfltJ fll111ml~'H1~tI~l1mntlfllfl'lJ 
v 

rlU (X = 4.06) 1l~~fll111ml~l1D\9l11fll1'H:lJUl1t1U'UtJ'liYU'I'11'V'l611:lJ (X = 3.95) \9l1:lJ~1~'lJ.
 

1b'fl'Hf) suu l~ fl~l'lll~~'UU1~VtJ:lJ1J1emnrnsulfll11,*1J1~ 1t1'lfU'illmltl'llU 'I'11'lfll1 I~U 

l~tJ1~1J 1~iY'I'115 fIl'V'l1urns ~lliJU'llU1un~'lJ1Jluflb11'l (X = 3.94) 1~tI 1'*1Ufll111fl 1 1~11 
.ci cl d d - ~ Q rlev .c:! 

1~tI~l1mI1t1fllfl'lJ'HU:lJlfl'l'1'i:'1'~ (X = 4.19) 1tJ'l~'l:lJlfltJ fll111ml~'HtJ\9l11fll1'H:lJUl1t!U'UtJ'l 
. q.. q 

Q Q.I rI Q rlQ.I .ci Q 'jJ ~ 

'i:'l'Um'V'lt!11:lJ (X = 4.06) 1l~~fll111ml~'HtJ\9l11fll1'H~UI1t1U'UtJ'l'i:'l'Umfl'lm~tJ (X = 3.60) 

\9l1:lJ~1~'lJ 

n 
.~. 
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c 

.~ 

() (!I, .\ 

.. . 
od. , od. ~ v~ I 1 r! A. ~ QJ _I A. A ~ 0 A. A. A. 

VlTnn1 4.2.3 mTVI~i'll~'iHmm":iA'lIlJ":i~ fJ'lI'lHnmlfHl'U'YI1~m":i~~'l.u'YW'JVllJ":i~tJ'YIjjmvt -UeH'JtTl't'ifl'U-U'U1Vlfl'tlHA'Um":im~'U'U~l'U (Activity ratio) 
, 

H'tl~-U'U1VlfJij'lJ (SMEs) 

m'l~lh'~1V'Inrt'~01~1J-;i:i:iY'V&fl1'V'l'l'UfH;ifllrU'U'Il'U'UO'l SMEs . d 
fl11:IJ11 :JJ1l'J'U 0'1'fIlm"t'll'J 

"" 0'", 0'","" 11fl11:i:11019111fln 11m l:i:11 019l11f1110'"" 
11ml:i:111~V~l1m tln'l~lh:i: 1l'J'b'U'illfl 

"" 'j) "" 11:IJ11:IJ'U 'U 0'l"tY'U 'fIl 11:IJ'UI1V'U'UO'l ",j" • • "" lh:i:lfl'Vl'UO'l SMEs 11Vf1lfl1J11'U "" d "" 11l'J'Il'U'VlNflU1'l'Ul'V'ltl 
"" '" 0'fl'll11nn "" "tY'U'Vl1'V'lm1:IJ (Total 

(Collection period) 1m.h ~iY'Vl~fl11'l'l 'Ufln 
(Inventory turnover) assets turnover) 

fllrU'U'Il'U'Utl'l SMEs 
-

S.D. S.D. S.D. S.D.X X X X. . 
"" .f111v-l"t'l19l 4.13 1.614 4.46 'l~Ul'Ufl"t'lN4.24 1.5421.677 4.22 1.740 

• . '" 'j) 

f111'f1l 4.06 1.747 4.15 ,3.95 'l~Ul'Ufl"t'lN1.727 1.743 4.05 1.591 

"" f1111J1f111 4.19 1.742 3.60 'l~Ul'Ufl"t'lN1.995 4.06 1.798 1.6093.94 
, .., 

11:IJ 4.13 1.717 3.96 'l~Ul'Ufl"t'lN1.869 4.05 4.04 1.5901.765 

0'\ 
N 
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J
 

~ ~ ,
(Leverage ratio) 'lJ6,;j1~1'Yiml'U'W1~f)ijHllij~'lJ'Wl~U6tl (SMEs) 

, 
<!/ 'l sJ. I '1 « ~ "'I '" 'l 01I1flHCl f1l)'ffflI:llflTJ 'lfU)'~ ll'J'lf'U 1I1m1fJ\l1'U'I'l1\lf1lWJhH'V'lm~m1:lJ~1:lJTHl 'U f1l),'lf1),~ 

.<:::1 " 
.<:::::to .<:::::lo 1.<:::1r I •'.<:::to .<:::t. 

'I1'U'U€J\l1~1'l1 flll'U'U1~flm\lllCl~'U'U l~fJ€J:lJl'll:lJl'll),l\l'l'l 4.2.4 'V'l U111~1'l1 flll'U'U 1~ flC1l\lllCl~ 'U 'U 1~ 

. " 
~€J:lJ 1~fJ)1:lJ 'li'u)' ~ lfJ'lftJ111m1fJ\l 1'U'I'l1\lrns 1~'UI'W€J1~m1:lJm:lJ1),fI'l 'U ms i1), ~'I1iJ 'l 'U), ~ ~U U1'U 

" , 
flC1l\l(X = 3.67) l~tl'li''l'Uf1l),1Im1~MeJl'l),1'Cf1'U'I1iJi1'U~€Ji1'U'I'l1'V'l6),1:lJ:lJlfl~'i'[~ eX = 3.83) 

" ,
),€J\lCl\l:lJlfi€Jf1l),llm1~MeJl'l),1'Cf1'U'I1iJi1'U~€J'I'l'U),1:lJ (X = 3.52) 1'l1:lJih~u liJ€J~lll'Uflf1l),'li'• 

, v 

U)' ~ lfJ'lftJ1I1m1fJ\l1'U'I'l1\l rm l~'U 1.w€J1~m1:lJ~1:lJl),fI'l 'U f1l)'i1), ~'11 iJ '1J€J\ll~l'11 nll'U'U1~ nmeuCl~ 

'U'U1~ Ei €J:lJl'll:lJ U)' ~lfl 'I'l1i) n 11 'V'l U11 . 

, " 
1.w€J1~ m1:lJ~1:lJlnl 'l 'U f1l)'iu~'I1 ii'l 'U ),~~UU1'UflC1l\l ex = 4.00) 

Q.I , de::. I.<:::::t, Q.I rI .d. ­
€J1'l),1~1'U'I1'U~'UI'l€J~'U'I'l),'V'lfJ),1:lJ:lJlfl'l'l'i'[~ (X = 4.21) 

" 
'I1iii1'U~m1'U (X = 3.80) 1'l1:lJ~1~U rll'l11U 

" 1~m1:lJ~1:lJl),fI 'l 'U ms iU~'I1iJ'l'U ),~~UU1'UflC1l\l(X = 3.49)l~fJ'li''l'Uf1l),1Im1~MeJl'l), 1'Cf1'U 
" ,.esc. I a. QI,f .c! 

'I1'U~'UI'l€J~'U'Yl),'V'lfJ),1:lJ:lJ1fl'l'l'i'[~ (X = 3.64) 

(X = 3.35) 1'l1:lJ~1~U llCl~ 

, " 
l.w€J1~ fl11:lJ~1:lJ 1)' fI'l 'U rns i1), ~ '11 ii'l 'U), ~ ~UU1'U flCl1\l (X = 3.68)1~ fJ 'li''l 'U ms ms11fl), 1~ M 

QI , d.c:.' Q.I,f .d. - ~ rlQ./ I da.a. a. 

€J1'l),1~1'U 'I1'U ~'UI'l€J~'U 'I'l),'V'lfJ) 1:lJ:lJlfl'l'l'i'[~ (X = 3.84) )'{l\lCl\l:lJ1fl€Jf1l),1Im 1~'I1 €J1'l), 1~1'U'I1 'U ~'U 

o ~€J'I'l'U (X = 353) 1'l1:lJ~1~U• 

o 

DPU



"L 

o o I\.J (- ) 

~ 

,r , 'il1 

Q 'Q 1V_I ~ G ~ ~ IV 1 0 Q A A.

VI l'aH'fI 4.2.4 Hi;TVI-.:irlmnUJfll 'J 'lflJ 'J:;; m'lflHllm ltl-.:il'U'fIHfll'J!-.:ilH'Y'Hl1V1rl11lJi;TUn'Jt! 'Ufll 'J'lf1'J:;; 'I1'U(Leverage ratio)'UeI-.:i1i;Tl'l1fl'iI'U'UlVlfl'tlH 
, 

H'tl:;;'U'U1VitlellJ (SMEs) 

l.h:;;lfI'Jil'UO-:J SMEs 

'l'1J ') 0'''; '" '1 0 ;:

fll'J l']j'lh·:;; ll'J']j''WI'VW1~ml:lJm:lJl'H) l'Wfll':i']j'l':i:;;'I1'W'UO-:J SMEs 

':i1:lJ 

, d 

m 1:lJ '11 :lJ1 u'U O-:J n u 'iHHJ 

fll':il~lh:;; lfJ']j'U'iJlfl 

Q "'I 

':ilfJ-:Jl'W 'Jill-:J rns l-:J 'Wll"W 

1~m1:lJm:lJ1':it:ll'Wfll':i 

" c d 

']j'1':i:;;'I1'W'U0-:J SMEs 

Q rlQ,J 1 dfQ I 

11fl'n:;; '11 0 m 1rr1 'W '11 'W ~'I"W \'l'B 

Q '" 0' 
rr'W'Jil':i'VHJ':i1:lJ 

(Debit to total assets) 

" Q rlQ.I I l::1Cl.' 

11m 1:;;'11 01'1 ':i1 rr'l'W'11 'W nu 1'1 0'Jil, 'W 

(Debit to equity ratio) 

x S.D. x S.D. x S.D. 

Q 

fllH.f('l\91 4.21 1.715 3.80 1.728 4.00 1.563 1~u1'Wflm-:J 

'1J 
fll':ifll 3.64 1.765 3.35 1.848 I. 3.49 1.675 1~U1'Wflm-:J 

I I I I I I I I 

fll':i1J~fll':i 3.84 1.889 3.53 1.851 3.68 1.689 1~U1'Wflm-:J 

':i1:lJ 3.83 1.819 3.52 1.830 3.67 1.666 1~U1'Wflm-:J 

0\ 
~ 

~ 
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, ~_I 'i' G "'" _I C> OJC> "" C>

4.2.5 fl~"! 'l$lJ"!~ !f.J'l$'1Hll fl"!l£l-:.ll'U msm "!I-:.I'U. 'U. nuu {I'IJ V11'VHlfll'nn't'il"! -:.I1'U. 'U8-:.1 

C> C> 1 

1~1't'ifl'll'U'U1Y1fltlHl!tl~'U'UWl£l8'lJ (SMEs) 

1JlfWH'1f)l1ftmnf)l11 t1.h~1EJ'lftJ1J1m lEJ-HW 'Yll~f)l11~'W 1 'W 'Yll~UaU~I~eJf)l1uj '1111 ~1'W 
~ ~ 1.c::l I ~ ~ I 

'UeJ~ 11;'1'1'11 n1J'U'Wl~fHn~ll~~'U'Wl~WeJ:lJ ~1:lJ~111~'Yl 4.2.5 'V'l U111~'1'l1 n1J'U'W l~nm~ 1l~~'IJ'W 1~ EJeJ:lJ 

1 ~ EJ11:lJ1 tU1 ~ 1EJ'lftJ1JlmlEJ~1'W'Yll~f)l11~'W1 'W 'Yl1~Ua U~I~eJf)l1 Uj'l111 ~1'W1'W 1~~UU1'Wnm~ 

(X = 4.17) 1~EJI tl~eJf)l111~!lVJ'WmiJ:lJ1n~b1~ (X = 4.78) 1tl~~~:lJ1f1eJ 1 tl~eJf)l1~~i1'W 1 mN'VJ'W 
1 3J I I 

(X =4.43) 1'*IVleJf)l1uj'l111'11U(X = 4.40) ltIVleJf)l1~~mHuLh~:lJ1W(X = 4.34) 1'*IVleJf)l1 

tll'11 'W ~1'i'W'VJ'Wll ~~U1 ~i1'Yl TIVJ~'U eJ~f)l1 ~11 U'WH'W(X = 4.17) 1 tl~tlf)l11Im l~l11;'1'tI1'W~'Yll~ 
," . 

f)l11~'Wl'ieJ~f)l1nl~'W(X = 4.08) 1l~~ltIVleJf)l1'Vi1Jl1Wlc1imr'Wn (X = 3.01) ~l:lJ~l~U IjjeJ~l11'Wn
'" . '" 

f)l11 ttl1~1EJ'lftJ1JlmlEJ~1'W'Yll~f)l11~'W1 'W 'Yl1~tI aum I~eJf)l1 U j'l111 ~1'W 'UeJ~11;'1'1'11 f11J'U'W 1 ~nm~ 

ll~~'U'Wl~ ~1:lJtl1~lfl'Yl'UeJ~~1f11J 'V'lUl1 

1m '11 n1J'U 'W 1~ nm~ II ~~ 'U'W 1~ VeJ:lJ tl1 ~ m'Yl ms VJi1~ 1 '*tl1 ~ 1EJ'lftJ'tIlm 1 EJ~l'W 'Yll~f)l11~'W 

1 'W'Yll~UaU~I~eJf)l1uj'l11Hl'W 1'W1~~utll'Wn~1~ (X = 4.20) 1 ~EJI ,*1~eJf)l111~IlN'WmiJ:lJ1n 
I , I 3J 

Yi1;'1'~ (X = 4.49) 1eJ~~~:lJ1f1eJl,*IVleJnu~~i1'Wl1J~~'Yl'W(X =4.46) 1,*1'l~eJf)l1Uj'l111'11U(X= 

c 4.34) 1,*I~eJf)l1~~1;'1'1HUU1~:lJ1W(X = 4.28) 1,*I~eJf)l1tll'11'W~I'i'W'Yl'Wll~~tl1~i1'YlTIv.I~'UeJ~• 
f)l1~1IU'W~1'W(X = 4.42) 1,*I~eJf)l11Ifl11~l1ml1'W~'Yll~f)l11~'W\,ieJ~f)l1nl~'W(X = 4.08) ll~~ 

. " '" 
93J~ .<:::::l ~ '3J '3J - 0 QI 

l'lfI'V'leJf)l1'V'l1Jl1Wl'lieJ'l1'WfJ"(X = 3.36) ~l:lJm~U 

1m'l1f11J'U'Wl~nm~II~~'U'Wl~ VeJ:lJU1~lfl'YlnU~11 ,*U1~ 1EJ'lftJ1JlmlEJ~1'W 'Yll~f)l11~'W 

1'W'Yll~UaU~I~eJf)l1uj'l11Hl'W 1'W1~~uul'Wnm~ (X = 4.08) 1f1EJl,*1~eJf)l111~IlVJ'WmiJ:lJ1n 

~1;'1'~ (X = 4.93) 1eJ~~~:lJ1f1eJl,*l~tlf)l1~f1i1'Wh~~'Yl'W (X =4.38) 1,*I~eJf)l1~f11;'1'1Hutl1~:lJ1W 
, 3J. , 

(X = 4.32) 1'*IVleJf)l1uj'l111'11U(X = 4.30) 1,*IVleJnUtll'11'Wfll'i'W'Yl'Wll~~U1~i1'YlTIv.I~'UeJ~f)l1• 
~lIU'W~l'W(X = 3.99) 1,*I~eJf)l11Iml~l1ml1'W~'YlNf)l11~'Wl'ieJ~f)l1nl~'W(X = 3.98) 1l~~1,* 

'" 
.di. .<::::l. .di3J3J-" DQI 

l'V'leJf)l1'V'l1Jl1Wl'lieJ'l1'WfJ (X = 2.72) ~l:lJmflU ll~~ 

1m'l1f11J~J'Wlf1nm~ 1l~~'U'Wlf1VeJ:lJ(SMEs)U1~Ifl'Ylnuujms 1'*U1 ~ 1 EJ'lftJ1J rnslEJ~l'W 

'Yll~ f)l11~'W 1'W'Yll~UaU~I~eJf)l1uj'l11.Hl'Wl'W1~~utll'Wnm~ (X = 4.23) 1f1EJltl~eJf)l1 
, ,'JJ, 

11~llVJ'WmiJ:lJ1nYi1;'1'f1 (X = 4.78) 1eJ~~~:lJ1~eJltIVleJf)l1uj'l111'11U(X = 4.51) ltlVleJf)l1• 
~~i1'Wl1J~~'Yl'W (X =4.46) 1,*I~eJf)l1~f11;'1'1HUU1~:lJ1W(X = 4.39) ltl~eJf)l1tll'11'Wfll'i'W'Yl'W 

ll~~tI'j~i1'YlTI VJ~'UeJ~f)l1 ~11 U'W~l'W(X = 4.20) 1,*1~eJf)l11Iml~l1m:ll'W ~'Yll~f)l11~'Wl'ieJ~f)l1n 
• v '" 

1~'W(X = 4.17) 1l~~1,*IVltlf)l1Vi1Jl1Wlc1imr'Wn (X = 3.11) ~l:lJ~l~U. '" 
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V11~H~ 4.2.5 H~V1,ulml~[Jm~l,y'lh~1[J'lIU'illml[J'ilU'YIHm~!1ulu'Yll'itJiillii!~e)flWll~m~'ilU'UB'i1~l't'ifl~'UU1VlfH:lHHl:l~'UU1VldB~ (SMEs) 

f)l'J 1~1h ~ 1CJ'ln1h-l'Vll·nJfiu~l'~elf)l'J1J ~111HllJ 'Uel'i SMEs 
f111'JJ'tnJ1CJ'Uel'i191 ..,j'lIl'VWf)l'J ,d ,91191 ..,j fIll'iHW m 'J 'lI 'If!'V'IeJ m 'J . 

flTl1lJ\Pl 
<=> 0' 1 ~ ..,j191 ..,j 191 ..,j'lIl'V'leJrn 'J 1h~ 1CJ'lIU1I1tl'lIl'V'leJ m 'J 1lfl'J1~'I1 'lIll'l elm 'J 

91191 ..,j 191 ..,j1h~Ul'Vl'Uel'i v'lIll'l ern 'J 'J1'JJ'lIll'l om'J \91lJ'VllJll~~ 
<V •IPl\PlElJ 1 11 'J1CJ'i1lJ 'Vl1 'I m 'J1'1 lJ11 \Pl 'ff'J'J 'ffmlJ~'Vl1'i l'I1I1'JW1CJfel 

<=> '" <=> 

d<=> d " SMEs 1J'J111 'J'I1lJ 11'1llH u fl11J 1h~E'Vl1iH~ . <=> 91 91 
~'i'VllJ f)l'Jl'ilJ'i1J1J'J~mw 'I1lJtl 1lJ 'Vl1'i1Jfiu~l~el 

• 'U 

unsm'J
91 91<=> <=> 

\91el'i f)l'J tll'ilJ rn 'J1J'J'111'J 'I llJ 'U el'I 
'U 

~lliJlJ'i1lJ 
SMEs 

X S.D. S.D.X X S.D. X S.D. X S.D. X S.D. S.D. X S.D.X 

<=> 
f)l'JH~\91 1.739 1.6704.46 4.34 1.6044.49 4.28 1.670 1.703 1.6431.998 1.5164.08 3.36 1~1J1lJtlm'i4.42 4.20 . 

, 
91 

1.746 1.683tlTJ f11 1.5614.38 4.30 1.761 1.724 1.4024.93 1.811 1.8024.32 3.98 2.72 1~1J1lJtlm'i3.99 4.08 

<=> 
1.659m 'J1J'Jm 'J 1.5274.46 4.51 1.4704.78 1.686 1.859 2.018 1.4334.39 4.17 1.7963.11 4.23 1~1J1lJtlm'i4.20 

1.703 1.612'J1'JJ 4.43 1.5344.40 1.7074.78 1.779 1.951 1.4364.34 4.08 3.01 1.7734.17 4.17 1~1J1lJtlm'i 

0\ 
0\ 

.......
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:II <;l ''''''4.3 fl11lJITU111t11l!flll~"ltl~U'Yi{;l':U~l!'YIl!illtl'lmf) (Ability to access external 
, q 

"'" "" ,source of capital )1IT1'Yif)'il"l!lVlf){;lHU{;l~"l!lVltlf)lJ (SMEs) 

H~~'IJ'UlmhnJ \9Il1J\9Il'J 1~~4.3.1 'W1Y,h 1 i1'1 'Vi f)'iJ'U'U WIf)m~H ~~'U'U l~~tl1J 1 ~(J'J11J1J ml1Ji1'l1J1'JfI 

'l'Uf)l'JI.ij'lg~lmri~I~'U'Vl'Uf11(J'Utlf)'l 'U'J~~1J'lhuf)m~ (X = 3.99) l~tlmlmflti'I~'U'iJlf)i1'fI11J'U. ~ 

f)l'JI~'U1J1f)~i1'~ (X = 4.22) 
~ 

1~(J1J1X'U'Vl'U~1'Jtl~~~1J1fitli1'11J1'Jflti'I~'U'iJlf)i1'fI1U'Uf)l'JI~'U. . 
~'U \9Itl'U 'l 'U'Utltl'U :W~ll~'Uti''iJlf)i1'fI1U'Uf)l'J 1~'U 1Jml:JJ'J 1~1~1 (X = 4.03) i1'l1J1'Jflti'I~'U'iJlf)i1'fI1U'U

• ~ OJ 

" ,
f)l'JI~'U 1~(J '~1UB\9I'Jl~tlf)liJ(J~1(X =3.98) m1J1'Jflti'I~'U'iJlf)i1'fI1U'Uf)l'JI~'U1~(J1J~1H~ltl'l'U 

, 
OJ 

" 
f)1'J~ll'U 'U f)1'J ~1 (X =3.88) H~~i1'11J1'Jflti'I~'U 'iJ'1f)i1'fI1U'U f)1'J 1~'U 1 ~(J 'l ~mrf)'Vl1'W6'l 'U f)Wfll

OJ • 

ils ~tl'U ~l(X = 3.83) \9Il1Ji11~U IrltJ ~111 'Uf)rl 111Ji1'11J1'J~ 'l'Urns l.ij'lg~lmri~I~'U'Vl.'Uf11(J'Utlf)'IJtl~ 

1i1'1'Vi f)'iJ'U'Ul~f)m~H ~~'U 'Ul~~tlm.h ~lfl'Vlf)l'J N~\9I 1Jrl111Ji1'11J1'JfI'lurnsl~ 19~11 'Viri~ 

1~'U'Vl'Uf11(J'Ut)f) 'l 'U'J~~uihu f)m~(X = 4.01) 1 ~tli1'11J1'Jflti'I~'U 'iJlf)i1'fI1U'Urm1~'U 1J1f)~i1'~(X = 
• OJ' 

" 4.20)'JtJ~~~1J1fitl'lJ'U \9ItJ'U 'l 'U'UtJtJ'4:W~1l~'U Q'iJlf)i1'fI1U'Umr 1~'U 1Jrl11m1~1~1 (X=4.13) i1'11J1'J f1Q 

" ,
1~'U 'iJlf)i1'fI1U'Uf)l'J 1~'U 'l 'UB~'J 1~ tlf)liJ(J~1(X=4.04) i1'11J 1'Jflti'I~'U 'iJlf)i1'fI1U'Urml~ 'U 1 ~(J1JIX'U 'Vl'U 

. OJ 

" , 
• 

f)1'JQ~1J~l(X =3.95) i1'11J1'JflQI~'U'iJlf)i1'fI1U'Umr 1~'U 1 ~ u'l~mrf)'Vl1YHJ'l 'U f)l'J~11h~tl'U ~l(X 

= 3.93) H~~ i1'11J1'JflQI~'U'iJlf)i1'fI1U'Uf)l'JI~'Ul~(J1J~l'l~~l(J'l'Uf)l'J~ll'U'Uf)l'J~l(X =3.86) 

\9Il1Ji11~U tYl'Vi1U 

.C:t, .C:t, • '" I 'j) c1 'l 'j) 6i I 

1i1'1'Vi f)'iJ'IJ 'U 1~ f)m~ II~ ~ 'IJ 'U 1~ tltJ1J1J'J ~ Ifl'Vl rn 'Jf111J ml1J min 'Jn 'U rns 1'IJ 1n~ II'Vi ~~ 

1~'U 'Vl'Uf11(J'Utlf) 'l 'U 'J~~UiJl'U f)m~(X = 3.90) 1 ~tli1'11J11 f1ti'I~ 'U 'iJlf)i1'fI1U'Urm 1~'U 1J1f)~i1'~(X = 
• OJ. 

4.12) 'JtJ~~~ 1J1fitJi1'11J1'Jf1ti'I~'U 'iJlf)i1'fI1U'Uf)l'J 1~'U 1 ~tl1J IX'U 'Vl'U f)l'Jti'~1J~1 (X =4.00) i1'11J1'Jflti' 
'U q q,J 'U 

" . " 
1~'U 'iJlf)i1'fI1u'Uf)l'Ji~'U 'l 'UB\9I'J l~tJf)l iJ(J~lcX=3.90) <U'U \9ItJ'U 'l 'Uf)l'J'lJtJtJ'U:W~ 1~'U ti''iJlf)i1'fI1U'U

• OJ 

f)l'JI~'U1Jmlm1~1~1 (X=3.89) i1'l1J1'Jflti'I~'U'iJlf)i1'fI1U'Uf)l'JI~'U1~(J1i~1'l~~1(J~1111'Uf)l'J~1 (X
OJ 

" , 
=3.83) 11~~i1'1~1'Jf1QI~'U 'iJlf)fffl1U'Uf)l'J 1~'U 1 ~(J 'l~mlf)'Vl1'Wv'l 'Uf)l'J~11h~tl'U ~ 1 (X=3.70) 

\9Il1Jih~u H~~ 
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1f'/l'Yl n'il 'U 'W l~flm~1l 'O~ 'U 'W l~VtJ:lJlJ 'J~ Iil 'Vl fll':i1JJfll':iiiml:lJ Cl'1:lJ1 'Jf11 'W fll 'JIoU 1~~ 11M ri ~ 

!~'W'VlhlmfJhltJfl1 m~~1JlJl'W flm~ ex= 4.05) l~fJf'/l:lJl':i flf{!~hI'illflCl'tI11Jhlfll'H~U:lJ1fl~Cl'~eX=. .,. . " 
4.31) 'JtJ~'O~:lJ1fitJf'/llJ1':i t1n!~U 'illfl'tYfl11JhI rm!~Ul~fJiJ~hI'VlU rns nV:lJ191 1 eX =4.10) 'llU\9ltJhl1hi., . ., 

'UtJeJhI JJ~!~U n'illfl'tYtI11JhI rns !~U iifll1:lJ'Jl~!~1 eX=4.09) mins fltl'!~U 'illflCl'fl11JhI fll'J!~ ulhi. ., ., 

a~ ':il~eJfl!rl'{J~l eX=4.02) {1'l:lJU(ln!~hI'illfl{1'tI11Jhlfll':i !~hll~fJiifil1 ~~ lfJ~l!i!hI ms~l ex., 
" , 

=3.94) ll'O~f'/l:lJUtlnl~'W'illfl'tYtIl1J'W rns !~'W 1~fJ1 ~'l1r:)fl'Vli"'V'l61 'Wfll':iihlJ ':i~tlu~h eX=3 .90) ., DPU
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~ , ~ G) V~ 't::!l. • t::!l. ~ 
f1nN't1 4.3.1 Htffl~f)1~iHI[Jf)1nJtfnJ1':if;U'UfIl':i~'U10~H't'i~~~~'U'fJ'UilUnU)flilUnn)fl (Ability to access external source of capital ) 'UM1tfl't'ifl~'U'Ulfi 

, 
fl~N H~:'U'UlfitlalJ (SMEs) 

9 9J .<::S 1 o<:::::':l, 

fI11:IJm:lJ1~fl ! 'Uf11~ t'IJlfl~ll'IH'l~t~'U'l1'UfIlV'l.H)flfllV'Uelfl'IJel~ SMEs. 
'-''''' 

,-,,,,, 
b1'l'-Jl':Ji:lf;)I'l'U 

.,""
b1'lm':Jtlf;)I'l'U 

.,""
b1'lm':Ji:lf;)I'l'U 

~'UIilEl'U1'Ufll':J 

lh:lf)'l1'IJel~ 

,-,,,,, 
b1'l:lJl':Ji:lf;)I'l'U 

b1'l:lJl':Ji:lf;)I'l'U 

'illflb1'i:ll'!J'U 
'illflb1'i:ll'!J'U 

'illflb1'i:ll'!J'U 

fll':JI~'U 1rll'JiJ 

'illflb1'i:ll'!J'U 

fll':JI~'U 1rll'J1.ff 

QI= ""'" g)

'lJelel'U'-JIilI'l'Ufl. ~ 

~J:IJ 

SMEs 
'illflb1'i:lTU'U 

fll':JI~'U 
mr 1~'U 1rwiJ 

., ~ 

fll':JI~'Uhw 

M-J1Jellil':Jl 
I'll Hf~1l'J1'U 1111fl'VI -JVlv1'U 

'illflb1'i:ll'!J'U 

fll':JI~'UiJ i'I11'-J 
1il'U'I'J'Ulill v , 

"" 0

rlelfll1HJIill 
fll':Jr'lll'u'U ms fll':J;l'l.h::;n'U 

cl 
':J '1rll':J '1 

~l ~l 

x S.D. x S.D. x S.D. S.D. S.D. S.D. x S.D.x x x 

fll~H~1'l 4.20 I 1.337 I 3.95 I 1.404 I 4.04 I 1.570 I 3.86 I 1.449 I 3.93 I 1.491 I 4.13 -I 1.473 I 4.01 I 1.363 

'JJ 
f11~m 4.12 I 1.618 I 4.00 I 1.640 I 3.90 I 1.570 I 3.83 I 1.625 I 3.70 I 1.699 I 3.89 I 1.636 I 3.90 I 1.547 

f11~1J~fll1 4.31 I 1.548 I 4.10 I 1.655 I 4.02 I 1.633 I 3.94 I 1.669 I 3.90 I 1.697 I 4.09 I 1.640 I 4.05 I 1.544 

~J:IJ I 4.22 I 1.535 I 4.03 I 1.602 I 3.98 I 1.596 I 3.88 I 1.610 I 3.83 I 1.660 I 4.03 1 1.607 I 3.99 I 1.511 

flJl:IJ'l1:1J1V'lJel~~ m~ ~v 

flJl:IJm:lJ1~fll 'Ums 

9J .<::S I ~ 

l'IJlmll'l1&'l~I~'U'Vl'U 

fIlV'Uelfl'IJel~ SMEs 

• 

lJfI11:IJrrl:lJ1~fl 

ihunms 

lJfI11:IJm:lJ1~fl 

..ihunms 

lJfI11:IJm:lJ1~fl 

thunms 

lJfI11:IJm:IJl1fl 

:Ul'Uflm~ 

0\ 
-o 

....... 
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, 
'U'k!HlmnJ (SMEs) 

'iJlfl rH'lfll':ii;rmmJ 'j ~ ir'Vl ii rW'lurrn ~ IIiJ WIl'U 'U El\l iff1.11n 'iJ 'U 'U1~ flm\l U~ ~ 'U 'U 1~ VEJ:IJ 19l1:lJ 

\9l1'jl\l~ 4.4.1 l~rJ'jJ:lJihh~ir'VliirW1'Ufll'j~lliJWI1'U 1'U'V'l'lJ':hiffl11n'iJ'U'Ul~flm\lU~~'U'Ul~VEJ:IJ

'j~~'U~El'U.ij'l\l:lJlfl (X=4.77) l~tJ~ml:lJ~\l'V'lEl1'iJ~Elml:lJJ'UfI\ll 'U fll'j~lliJ'U\ll'U:lJlfl~i!~ 

(X=5.12) 'j t1\l~\l:lJ1t1 t1~ml:lJ~\l'V'ltll 'iJ~ t1f1Jl:lJl~'U Bff'j ~ 1'U fll'j~lliJ'U \l1'U 1~tJ 'hl I91'tI\l~'l'V'llfll'j 

~'l'I'J'U 'iJlflfl'Ull1tJ'Utlfl (X=4.85) ~ml:lJ~'l'V'ltll'iJ~t1ml:lJffl:lJ1'jtll'U fll'j111tll1 'j(X=4.81 ) 

ffll1'V'lfl~t1'l'UtI'liffl11n'iJ'U'Ul~flm'lU~~'U'Ul~VtI:lJ (SMEs)(X=4.74 ) iJml:lJ~'l'V'ltl h~t1fll'j l~:lJ 

l\9l'UEl'ltJtI~'UltJ (X=4.71 ) ~ml:lJ~'l'V'ltll 'iJ~ EJ'jUU'U'Ufll'j~lliJ'U'll'U (X=4.65) U~~ iJml:lJ~'l 
'" 

'V'lEl 1'iJ~m.j~\9l t1'U U'Vl'U 1'U ir'U'Vli''V'l~ (X=4.56) \9l1tl~l~'U lrltl ~lU'U mh~ir'Vlii rWl'U fl''j 

~lliJ'W \l1'W 'UEl'l iff111 n'iJ'U'W1~flm\lU~~'U'U 1~VtI:lJ\9l1:lJU'j~ lfi'Vllpn'iJ 'V'l'Ul1 

(X=4.90 ) 

:J (X=5.21) 'jEl'l~'l:lJ1t1t1 ~ml:lJ~'l'V'lEll'iJ~ElflJl:lJff1:lJ1'jtll'WflUI11tll~b(X=5.07) iJml:lJ~'l 

'V'lEl l'iJ~Elfll'jl~:lJ l\9l'UEl\ltJEl~'UltJ ~flJl:lJ~'l'V'lEl 1'iJ~t1ffll1'V'lfl~t1'l U~~~flJl:lJ~'l'V'lEl 1'iJ~ElflJl:lJl~'U 

Bff'j~ 1'U fll'j~llU'U \l1'U 1~tJ llJI91'El'l~'l'V'llfll'j ~\l'Vl'W mnnurnuunn l'Vhfi'U (X=4.88 )• 
'V'lEll'iJ~m-lCl\9lEl'Uu'Vl'Wl'Uir'W'Vli''V'l~ (X=4.74) 

iff111n 'iJ'U'W l~flm'lU~~'U'W l~VtI:lJU'j ~lf1'Vlfll'jrrliJ1J 'j~ir'Vlii rW1'U fll'j ~lliJ'W \l1'W1'U 'j ~~'U 

~t1'W.ij'l'l:lJlfl (X=4.73) l~tJiJml:lJ~\l'V'lEl1'iJ~Elml:lJJ'U fI'll 'Wfll'j~lliJ'W'll'W:lJ1fl~ff~(X=5.08 )• 
'jEl\l~\l:lJlt1El ~ml:lJ~'l'V'ltll 'iJ~t1ml:lJff1:lJ1'jtll'Wfll'j111fh 1 'j ~ml:lJ~'l'V'lEl 1'iJ~Elfll'jl~:lJ l\9l'IJEl'l o 
tJEl~'UltJ u~~iJflJl:lJ~'l'V'lEll'iJ~mYll1'V'lfl~El'l l'vhfi'U (X=4.71) ~ml:lJ~'l'V'l()l'iJ~m-lCl\9ltl'Uu'Vl'Ul'U . 
ir'W'Vli''V'l~ (X=4.47' ) ~ml:lJ~'l'V'lEl 1'iJ~t1~1JU'U'Ufll'j~lliJ'W'll'U (X=4.60)

'" 
U~~ iJml:lJ~'l'V'lEl1'iJ 

, ?i '" ~ 0"" "l 1IJ'~ dI -
\9lElmllllu'WElff'j~ ~ 'Ufll'j~ll'W'U'll'W ~~tJ ~:lJ\9lEl'l'V'l'l'V'llfll'j~'l'I'J'U'iJlflfl'Ull1tJ'Utlfl (X=4.09) \9l1:lJ 

~1~'U U~~ 

iff111 n'iJ'U 'U l~flm\lU'l~'U'W l~VtI:lJ1J 'j ~U1'Vlfll'j'lJ1fll'jiJ1J 'j~ ir'VliiVI'll 'U fll'j~lliJ'W \ll'W 1'U 

'j~~'U~El'W.ij'l'l:lJlfl (X=4.75) l~tJiJml:lJ~\l'V'lEll'iJ~Elml:lJJ'UfI'l'UEl'l:lJlfl~ff~ (X=5.11 )• 
'jEl'l~'l:lJ1t1El iJml:lJ~'l'V'lEl 1'iJ~Elml:lJffl:lJl'jtll 'Wfll'j111tll1 'j ~ml:lJ~\l'V'lEl 1'iJ~Elml:lJl1:l'WBff'j~ 

o
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'1 'Wfllj~m1'W,nw l~E.Jl1il9l'tI.:jyt.:j'V'llflljtl.:j'VJ'W~lllfl'WfIlE.J'W till ()(=4,79 ) iJml:IJ~.:j'V'ltl hl9leJbffll'V'l 
q 

fl~tI.:j()('=4.70 ) iJml:IJ~.:j'V'ltlhl9ltJjllmJ'lJfllj~llli1'W.:jl'W ()(=4.68) iJml:IJ~.:j'V'ltlhl9ltllln., 

l~'IJ 1~'\JtI.:jE.JtI~'U1E.J ()(=4.64 ) Htl::: iJml:IJ~.:j'V'ltl'l~l9ltlHtl~tI'lJll'VJ'W'1'WiY'W'VJ'r'V'lcJ ()(=4.56) 

m:l.H1119l'IJ DPU
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() 1\ J() 

fIl'iN~ 4.4.1 !I~~~rllm~t1'l.h~iY't1jif-H\ (Effectiveness) 1Ufll'ivll!'i~h~~lu'U~~1~l'I1ft~'U'Ul~fHl1~!I~~'U'j.n~d~3-J(SMEs) 

rheum 

'UtI'I 

SMEs 

"" fll'JN~I9J 

9J 
fll'JfIl 

fll'JU~fll'J 

'J1'lJ 

"'" fl11'lJ'VI'I 

'VItll'il\Pitl 

til JJlHI1'W 

fll'JYilfll 1'J 

x 

5.07 

S.D. 

1.124 

"'" fl11'lJ'VI'I 

'VIti l'il~{)fl1'J 

I~U 119J'UtI'I 

~tI~'Ul~ 

x 

4.88 

S.D. 

1.143 

I 

1J'J:;;i1'1'lfiN~ SMEs 

"'" fl11'lJ'VI'I 

'VIti l'il~tlN~ 

I9JtlU 1l'l'l'W1'W 

"" .., c' 
ti'W'I'l'J'VI~ 

"'" fl11'lJ'VI'I 

'VIti l'il~U 

ti.fl1'V1f1ritl'I 

x 

4.74 

S.D. 

1.310 

x 

4.88 

S.D. 

1.166 

"'" f111'lJ'VI'I 

'VIti l'il~tI 

'J1JuuUfll 'J 
" 

1'l11'W'W'11 'W 

x 

4.71 

S.D. 

1.187 

fI11:J.rW.:Jv/tl h 
I'itlfl11:JJ1~'W 

iJ'ff'i~1'Wm'i 

¢hl'w'W .:Jl'W 1~l'J 
Ii) ," ,J
1:JJl9ltl.:JV/.:JV/l 

mnl.:J'I'l'Wulfl 

nurneuen 

x 

4.88 

S.D. 

1.549 

"'" 
fI11'lJ'VI'I 

'VIti l'il~tI 

f111'lJ1J'WfI'I 

1'W mr 

1'l11'W'W-:11'W 

x 

5.21 

S.D. 

1.225 

4.71 1.199 4.71 1.193 4.47 1.199 4.71 1.134 4.60 1.212 4.90 1.651 5.08 1.308 

4.79 1.272 4.64 1.275 4.56 1.376 4.70 1.216 4.68 1.275 4.79 1.588 5.11 1.363 

4.81 1 1.222 I 4.71 [ 1.221 4.56 I 1.301 I 4.74 I 1.176 I 4.65 I 1.234 I 4.85 I 1.601 5.12 I 1.315 

'J1'lJ 

x 

4.90 

4.73 

4.75 

4.77 

S.D. 

1.069 

1.086 

1.180 

1.125 

fI11'lJ'I1JJl~ 

, '" 
'UtI'IfIlm~~ 

lh:;;i1'1'lfiN~ 

1'Wmr
 

1'l1I'U'W'Il'W
 

'UtI'I SMEs
 

--.J 
N 

t:::I..~1 ~.<:::). 

'lJ1J'J:;;ti'l'lliN&l 

I 9J 
fI€I 'W 'U 1'1'lJ1 f) 

1J1J'J:;;i1'1'lfiN~ 

I 9J 
f1€1'W'Ul'l'lJ1f) 

t:::I..~1 ~ ~ 

'lJ1J'J:;;ti'l'lliN~ 

I 9J 
f1€1'W'Ul'l'lJlf) 

1J1J'J:;;i1'1'lfiN~ 
I 9J 

f1€1'W'Ul'l'lJ1f) • 
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~~hlVl~111f1l111ml~r1ihn)v (Factor Analysis) i~v'l~11hmltJ1~fltJ1Jl'i~fl (Principle 
v I : I 

Component ) 'l'Wf1l1l'il~l'Wl'j!j'Wfl1l'j).ijv (Factor Loading) lV1tJ[j~~1'W1'W1I'j):OmjtJV'lJtJ'l1l'j).ijv~'l~ 

1~~l\91111tJ11~V111f1l1l'i:IJ'Wllfl'W~1V1111lJ111:IJflGJ1(Varimax) ll[j~'l~~l Factor Loading 'lJtJ'l19111~• 
1I'j):OV:IJlflW,h 0.51~vI9111~~tJ'l1l.iiJ~1 Factor Loading ~'l'l'W1I'j):OV:IJlflfll1 I 1I'j).ijv (Gliem and 

cl ~ 0 0 IV d jJ cl ~ .-:::'.t '1 Q.J I Q.I ""I l' 
Gliem , 2003) Ill'Wlfllli C)i] '1 'Wf1l1f1ll'i 'W ~ 'j)1'W 1'W11 'j) 'j) V'Vl 'j) ~ hIll 'WlmtJ'l:IJtJ 'W f1l11~f1l\9nlllJ 1 I~ V 

I ~~lfJjJ Q.I~ I &jJ I & 
fIlfIJ1:IJ1'lfDtltJ l~ (Reliability) 'UtJ'l1l'j)'j)V'V'l'j)11llil'j)lflfll Cronbach Alpha Glf'l\91tJ'l:lJlflflJl 0.6 'j)'l 

~ Id ddtlIJjJ . 
'j)~t1tJ11:IJflJl:IJl'b'tJtltJ l~ (Gliem and Ghem ,2003) 

C\ l:!l. l:!l. , 

msI~'U 'IIeJ~ 1tfl '11 fl'i)'l/'U WI fltlHlltl ~ 'l/'Ul Y1£J eJ'lJ(SMEs) 

"" '" "'.1 ~ '" d'l91'" 9 91.1 '1 '" 
'j)lflrl[jf1l111ml~l'itJ'lfllJ1~fltJ1J (Factor analysis) 'lJtJ'llJ'j)'j)V'Vl 'b'1~f1l1 !'b'lJ1~ IV'b''W'j)lfl 

11 V'll'W 'Vll'l fl1111'W 'lJ tJ'l1'ffll'i fl 'j) 'lJ 'W 1 ~ fl[j H II [j ~ 'U 'W 1~ VtJ:IJ ~'ltJ 1 ~ fl tJ1J~ 1V 11 'j).ijV~ '1 ~l ~ 'W 

lfl~tJ'lijtJl~~1'W1'W 4 1I'j).ijv l~llfll) 1I'j):OVf1l11~'ff~1'V'lfl~tJ'l'Vll'lf1l111'W'lJtJ'l1'ffll'ifl'j)'lJ'Wl~ 

flm'lll[j~'U'Wl~VtJ:IJ tJ1~fltJ1J~1V1I 'j).ijmhW~1'W1'W 3 1I'j):OV 2) 11 'j).ijVfll11~f111:IJ'ffl:lJl1t1 '1 'Wf1l1 

111fhh'UtJ'l1'ffll'ifl'j)'U'Wl~f1m'l1l[j~'U'Wl~VtJ:IJ tJ'J~fltJ1J~1V1I'j).ijVVtJV~1'W1'W 511'j):OV 3) 1I'j).ijv 

f1l11~tJ1~i'Y'Vl1l il1'V'l '1 'W f1l1~ 1111 'W 'll'W'lJtJ'l1'ffll'i fl'j)'lJ'W l~ fl[j l'lll n ~'lJ'W l~ VtJ:IJ il 'J~fltJ1J ~1V1I 'j).ijV 

" VtJV~l'W 1'W 3 11 'j).ijv 4) 11 'j) :OVfl111~ fIJl:IJ'ffl:1Jl1t1 '1 'W ms il'J ~ l'i U'lJtJ'l1'ffll'i fl'j)'U'W l~ fl m'lll[j ~ 

'U'Wl~VtJ:IJ tJ1~fltJ1J~1V1h.ijvvtJV~1'W1'W2 1I'j):OV ll[j~ 5) 1I'j).ijVf1l1'l~tJ1~ lV'b'tf'l'W'Vll'ltJiJu~ 

I~tJf1l11J1l'ilHl'W 'lJ tJ'l1'ffll'i n'j) 'lJ'W l~ fl m'lll [j~'lJ'Wl~VtJ:IJ tJ 1~fl tJ1J~1V1I 'j) .ijvVtJV~l'W 1'W 7 11 'j).ijV 

'V'l1Jl111~[j~1I'j):OV~'l ~1~'Wlfl~tJ'lijtJl~f1l1 'l~tJ1~ lV'b'tf'j)lmlV'll'W 'Vll'lf1l'J11'W iJ~l KMO (Kaiser­

Meyer-Olkin M~asure of Sampling) I'Vlltl1J 0.748,0.828,0.741 , 0.500 ll[j~ 0.918 \911:IJ~l\P11J . 
~1~~1J'Wmhflqj'Vll'l'ffi1~I'Vlltl1J 0.05 tl[j~iJ~l Eigen value :IJlflfll1 I l~viJ~ll'Vlltl1J 2.678 , 

3.867,2.391,1.670.11[j~ 4.957 \911:IJ~11'i'1J 1~Vll~[j~1I'j).ijviJ~1 Cronbach Alpha 0.9397 ,0.9254 , 

" 
0.8718, 0.8024 ll[j~ 0.9256 \911:IJ~l\P11J 0.61l[j~iJ~1'\.hmrfl1l'j).ijvVtJV'UfJ'l1l~[j~1I'j):OV:IJlflfll1

\911:IJ~1l'ff~'lH'l'W\91111'l~ 4.5.1 
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J
 

%of CronbachFactor Eigen 

Loading Value Variance Alpha 

if~~f.JfIl~1m\'.f1n'HltiD-1m-1f1l~!1lA'UD-1 SMEs 2.678 89.25 0.9397 

KMO: Kaiser Meyer- Olkin Measure of Sampling = 0.748 
Q a~ I ~ 

1lflll~'Vi DVl'Ht1'1'W 'Vl'W'Vi lj'W I1CJ'W (Current ratio) 0.955 
_ _ _ _ . 

.<::::I. rS Q.I I -=1 I d 
1lflll~'Vi DVlllb1'1'W'Vl'W 'Vi lj'WI1CJ'W DCJ1~l11 (Quick ratio) 0.959 

.........................................................................................................................".... .
 . 
.<::::I. rSQ.I t::1 ~ 

1lflll~'Vi DVlllflll mJ'Wl1CJ'W 'U D~rlfl'Vi 'W 
q 'u 

0.920 
(Account receivable turnover) 

3.867 77.342 0.9254 

KMO: Kaiser Meyer- Olkin Measure of Sampling = 0.828 
............................................................................................................................y
 . 

1lml~MelVlllf1111'l1'W~'W (Gross margin) 0.899 
•.•..•....••....••••..••.M ••.••••.•M•..H M...... . _ ..•.....•.••••.•••.••....H............ ..
 ••••......_•..._.._.._.._ . 

1lml~MelVlllf1111'iJlfH)11f11liJ'W~l'W 
0.814 

(Operating margin) 
......- •••••••••••- _•••••.••••.._....•_._......... . "•....••.,. _ •.•••••••..•.•..••..•••.•.•0..0. ...••••.•..•••_..•..•
 

1lflll~MelVlllf111 H1'Vl1l 
q 

0.909 
(Net profit margin) 

0.889 
(Return on asset ROA) 

..·············.···.·.··· ·..·..· M.······ _ _._ _ _.._ 0.0..................... ••.••••. 0.0. __•••._.•....•••.••••••••••••••0. .••••••••••••..••••.••.•••••••..•••.•.•..•.••••••_•......
 

Q ~~ ,~ 

1lflll~'Vi DVlll NrlVl DUll'Vl'W 'iJlfHn'W'UD~l1l1'U D~ (Return 
0.882 

on equity: ROE) 

2.391 79.699 0.8718 

KMO: Kaiser Meyer- Olkin Measure of Sampling = 0'.741 o ........................_.•.•• ~....•••••••••••••••••0......•; _ ••••••••••.•••••....••. H····~· ..·········.. _··d·····..··-·~····d ..· _ __._..- . . _..0..._ ..•••••.••....•..•••••..•..•.••••••••••••••••••....••.0.•...••0..0. ., ··••on•••••_ •••• •• • 

1lml~ 'Vi l~CJ~ l1rl111CJflH1U'Vi 'W 
0.893 

(Collection period) 

0.887 
(Inventory turnover) 

••••••••••••••_..... • 0. 0. _ _ •••••••••••••••••.•••__ _••._ •••••• •__ ._._•••••. __ ._••__ . • 0.._••_0. ••••.••••••••.0.•.•..••.••••0.' •••••••.•_••_ •.._. .••••_••••_.._ 0. _ _ • ,.._.... . 0.......••_....... • .
 

Q ~~ .t::l Q QJ ~ 

1l f111~ 'Vi €lVlllf111 'Vi lj'Wl'JCJ 'W '\JD~!l'W 'VllVWl1'JJ (Total 
0.898 

assets turnover) 

V1l'n~~ 4.5.1 fl1~l'tnrfli.f~~fJ (Factor Loading) 'UD-11'11H'l.hfll~1'l1tJ~~lfJ'lf'l1mmlfJ-11lAm-1 

t::), ~ ~ , 

fIl~!-1lA'UD-11tHI1f1~'UlAWlmn-1Htl~'U'UlVlfJDtl(SMEs) 

o
 

DPU
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VI1'JH~ 4.5.1 fh~l't'i'Wflif'1l<OtI (Factor Loading) 'lJe>~~1m.hfll'J1,r'l.hdmn1'1l1mltl~m't1H 
.e::t, .e::t, .e::t, " 

fll'J!~'U'lJe>~1i:fl'l1fl'1l'IJ'UWlfltlHU~~'IJ'UWltl6lJ(SMEs) (VIe» 

iJ'il~eJ 

U'1l<Otlfll 'J1V1fl11lJi:flm'Jo1'Ufll'J'lfl'J~'I1~'lJe>~ SMEs 

KMO: Kaiser Meyer- Olkin Measure of Sampling = 0.500 
.................................................................................................. >J .........................................................•.......
 

.<::::to clQ.I I d.e::t, I.e::t, Q.I rI 
11ml~ 11 tJ\91 s1b1'1U 11 Ub1'U \91 tJb1'U 'VI s~ eJj1:U 

(Debit to total assets) 
..............................................................y .....
 

Q rlQ.I I t=!o<:::l. I 

11m 1~11 tJ\9I jlb1'1U11U b1'U\9I tJ'VIU• 
(Debit to equity ratio) 

U'1l<ourns1,r'l.h~lmm'1'Um~uiimhi1e> fll'J'lJ~'I11 'J~lWUe>~ . 

SMEs 

KMO: Kaiser Meyer- Olkin Measure of Sampling = 0.918 

................................._........ ···········••· M ..M....... . _ H _ ••••
~_, ~ ~ ~ ~.... 

Q rI Q ~ 'JJ 3J.e::t, ms11ftj 1~11 b1't11U ~'VI1'l rns 1'1 U1:U tJ \91 tJ'lmsfH'lUwin... 

Factor 
, 

Loading 

Eigen 

Value 

1.670 

%of 

Variance 

83.499 

Cronbach 

Alpha 

0.8024 

0.914 

0.914 

4.957 70.82 0.9256 

0.913 

0.910 

0,825 

0.906 
.. 

0.846 

_........... •..••.•.•.•..•H ,... 

0.633 

Q
 

c) 

.e::t, .e:::::t, .e::t, , 

!~l! 't'JUflltil!6 fl'IJ6~1 i:fl'l1fl'1l 'IJ'U1VI nm~Htl~ 'IJ'UlVltl6lJ(SMEs) 

"" 0' 0' v d'l3J v '1'illmHlf1lj1Iml~11tJ'lft1Jj~f)61J (Factor analysis) 'Utl'liJ'il'ileJ'VI 'lf1flfl1l:Ub1'1lJ1jtl urns 
3J ~ "" ea "" , .J. I 3J ~ v d'l3J ~I

I'U lt1 'Ill 11 ~N 1'1 U 'I'J U fl1 eJU tJf)'IJ tJ'I1 b1'1 11 f) 'il'IJ U 1flf)'fll'lllClg; 'U U 1fleJ~:U CJi '111j g; f)tJ1J fl1eJll 'il 'il eJ'VI 'lfllJU 

Ift~tJ'IijtJ1fl~lU1U 6 iJ'il:il'eJ 'l~llri 1) lJ'iJ:il'eJft1l:ub1'1lJ1jtl'lUf1ljnl~U'illf)b1'mUUf1ljl~U 2)... 

iJ'il:il'eJfI1l:Ub1'llJ1jtl '1 Uf1ljnl~U 'illf)b1'mUUf1ljl~U IfleJiJI9l'U'VIU~l 3) iJ 'il:il'eJfI1l:Ub1'llJ1jtl 'lU f)Un... . ... 
" ,

1~'U'il1f)b1'mUU msI~ U Ifl eJ '1 ~11JtJ\9Ij1flnruiJ eJl91l 4) iJ 'il:il'eJfI1l:U rruns tI '1 U rusnl~u 'illf)b1' tI1UU... 

c 
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J 

tl1'H~'U lflV~~l I ~~lVflll'W'U tl1'J ~1 5) tl 'il ~Vfldl:lJtr11J1'Jtl I 'Utl1'J~I~'U 'illtl'fftmJ'U tl1'JI~'U lflv'l~ . ~ 

~. ~ 

'11~tl'\'lf'VIVI 'U ms~l'l.h~tl'Ul'll lli;l~ 6) tl 'il ~V'l1'U \9l tI'Utl1'J'UenuiJ~ l~ 'U ~ 'illtl'fftll U'U rm l~ 'U n fldl:lJ . ~ 

'Jlfll~ 1 'VI 'IJ il1119li;l ~ il 'il ~ V~I ~l~ 'Ulfl!tI~ ~ tl'1fl fld 1:lJ rrnn'Jtl I 'U ms1'l1'1~~1l '11~ ~ 1~'U nurnV'U ntl• 
.<::::l. .<::::l. l.<:::t 1 ; 

'1JtI~l'ffl'11tl'il'1J'Wlfltlm~lli;l~'1J'Wl~VtI:lJ (SMEs) :lJill KMO (Kaiser-Meyer-Olkin Measure of 

Sampling) 1'Y11tl'IJ 0.920 ~'J~fl'lJUVfflrlty'\'ll~'ffi)~I'\'htl'lJ0.05 n~l Eigen value 1J1tltlil 1 lflV 
~ 

n~ll'Vhtl'IJ 5.340 lflVn~l Cronbach Alpha 1'Y11tl'IJ 0.9752 lli;l~n~lUl'11Utltl'il~mjtlV'1JtI~II~i;l~ 

tl'il~V\9l1:lJ~1l'fffl~HI 'W\9l1'Jl~~ 4.5.2 

, " 
t=l '0 QJ ...tq IV QJ ... I G) V .0::9: ,

V111H'tl 4.5.2 f\1'\.,\l't'i'klflu1l'iU.J (Factor Loading) '1JtHVl11Iu1f\1UJ~llJl1t1 !'kIfll1!'\Jltl~H't'i~~ 

%of CronbachFactor Eigen 

Loading Value Variance Alpha 

5.340 89.01 0.9752 

SMEs 

KMO: Kaiser Meyer- Olkin Measure of Sampling = 0.920 

f111:lJ'ffl:lJl'J tl I 'W tll'J~I~hi 'il ltlnn1U'W rm 1~'W 0.916. ~ 

0.958 

0.963 

0.959 
fldl:lJ rrunsoI 'W rm ~1~'W 111tl'fftllU'Wrns1~'W 1flVn 

~ 

~1 I ~~lVfllIUUfll'J~l 

0.919 
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, 
mn,;j!!tl~'\l'Ul~tlel'J,J(SMEs) 

win Hofll ':i i~m 1~ ritl-:J f1'1J':i ~ nnu (Factor analysis) 'IJtl~ il 'U ~V~ I ,*1~ 1J':i ~ iY'I'l TI Ho It..! fll ':i 

~l~ U'W ~ 1'W 'IJ tl~ iLY1'11 n'U'IJ'W 1~ fio 1~ ua ~'IJ 'W 1~ ~tl1J (SMEs) ~~ 1J':i ~fi tlU~1vil ~ ~ V~ I '*~~ 'W 

Ifl~tl~1Jtl1~~1'W1'W 7 il'U~v '~mi 1) il~~Vfl111JVl~~tlh~tlfl111JLY1mH1I'Wfllnl1fh'':i 2) 

il~~Vm11JVl~~tll ~~tlfll':i ~~U 1\9l'IJtl~Vtl~'IJ1V 3) il'U~vm11JVl~~tll ~~tlHo\9ltlUH 'I'l'W I 'W iY'W'I'li'~v 

4) il ~~Vm11JVl~~tll ~~tlLYfll~flritl~ 5) il'U ~Vfl111JVl-:J~tll 'U~tl':i1JHuufin~ll'W'W ~ 1'W 6) il 'U~V 
'" 

fl111JVl-:J ~ tll ~ ~ tlfl 111Jfl 111J~ ~ 'W BLY':i ~ I'W f11 ':i ~ 1 ~ U'W ~ 1 'W 1 ~ u'l J,j ~ tl ~ ~~~ 1f11 ':i 0 -:J 'YJ 'W ~ 1nn 'W 

fllV'W tlfi Ho~ 7) il~~Vfl111JVl-:J~tll 'U~tlm11JJ'W fl-:J I 'Wfll':i~1~U'W-:J1'W ~U11H~o~il ,\)~V~I ,*~~'W 

~fl ~tl-:J 1Jtl1~ fl111JVl-:J~ tll '\)1J ':i~iY'I'lTI Ho ~1'W ~ N "1 'IJtl~iLY1'11 nn'IJ'W1~fio N~~ o~'IJ'W l~~tl1J ~ ~ 1 . 
KMO (Kaiser-Meyer-Olkin Measure of Sampling ) n'1l0U 0:929 Vh~~mrVbY1f1t1!'I'lNLY~~ 

I'l'hou 0.05 ~~1 Eigen value mfifi11 I l~V~~ll'l'hOU 5.346 i~V~~l Cronbach Alpha 1'I'110U 
>I •• 

0.9433 Ho ~~~lU I'll Unil 'UllV~tlV'lJm~~~o~ il '\)llV\9l11J'YiH LY~-:J HI 'W1'll':i 1-:J'Yi 4.5.3 

'" '" ,
1ifl'\1fl'il'\lm~ fltl1,;jl!tl~'Ul,Il~tlel'J,J (SMEs) 

. 

U~llV 
Factor 

Loading 

Eigen 

Value 

%of 

Variance 

Cronbach 

Alpha 

~ if'il~m.h~if't1fiNtl1'Ufll'jA1!ill,l,;j1l,1'\lel,;jSMEs 5.346 76.37 0.9433 

KMO: Kaiser Meyer- Olkin Measure of Sampling = 0.929 

...........H _...•H········_···_··.······••H......... •.•.•.•......•.•_._ _ __ _ __ 

0.880 

0.889 

0.908 

0.910 

0.905 
~M _..""_ •..••••..•...•...•..• _•••.•••••_•••_.. • _ •. . ,.... . "........ . .
 

m11JVl~~tll'\)~tlm11J~~'WB'ff':i~ I 'Wf)l':i~lrU'W,;j1'W i~v 
0.750 

0.865 
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'l 'U f111"ftmn H~m ~'VllJ'U'O~f111" 'l,*'l.h ~ itJ'lf11111mltJ~1'U 'Vll~f111"I~'U ~'Of111" fIJllJ'i;ll:1J11" tl 

'l 'U f111"1 ~lii~ II '11 ci~ l~ 'U n•'U rn tJ'U nnu~~ 'l.h ~ ff'Vl nH~'U'O~1'i;l1'11 n 1I '11 'U1\>1 n~ Nil~~ 'U'U 1\>I V'OlJ ~ 1I \>I 

'Vl~I1J tJ'WI~'UiJ~1Jflfm 'l 'U 1'111'1 ns~ l'Vl~lJ'I11'U mll~~UjlJru CV1~ ~1~tJI~Vllf111"ftmmJ1nfIJllJ.. ~ 

~ \>1111 'U '11 'O~ ~U 1" ~n 'OlJ f111"1'i;l1 '11 nll 'U'U1\>1 nm~ lm ~ 'U'U 1\>1 V'OlJ ~ 1I \>I'Vl ~11J tJ'U I~'U iJ ~ '4 fIfI~ 'l 'WI '11 1'1 

nHI'l'l~ lJ'I11'Umll~~ujlJruCV1~ ~~U1"~n'OlJ~1tJ ~~'I11\>1'U'U'VllJ~ ~~'I11\>1'UmU'illJ ~~'I11\>1. . ~ 

'i;llJ'\'llU1"lf111" ~~'I11\>1'i;llJ'I'l1"'i;l1m 1l~~~~'I11\>1U'I'llJliltJ ~1'U1'U 398 m1~ i\>ltJftmnllln1h~tJ 3. . . 
~1'U U1" ~ n'OlJ~1tJ 1) f111" 'l '*U1" ~ itJ'lf11111mltJ~1'U 'I'l1~f111"1~'U 'U'O~1'i;l1'l1n lI'U'U1\>1n~l~11 ~~ 

'11 'U1 \>I V'OlJ 2) fIJllJ 'i;l1lJ11" tl 'l 'U f111"1,rlii~ll'l1 ci~l~'U 'I'liW rnuu 'On'U'O~ 1'i;l1'11 n 1I '11 'U1\>1n m~ II ~~ '11 'U 1\>1• 

1I 1n H~f111"11 fl1"l~ 'Iii¥lJU1" ~ ff'l'lf'i;l'l1i¥lJ¥r'U TI1" ~ '11 il~vl 111U 1" fI11 lJ 'i;l1lJ11" tl 'l 'U f111"1 ~1 ii ~ 

Il'l1 ci~ 1~'U 'VJ 'U fl1 tJ'U '0rru 'O~ 1 'i;l1 '11 n 1I '11 'U 1\>1 nmsu~ ~ '11 'U 1\>IV'O lJ tllJ vl1 IIU1" f111" 'l '*U 1" ~ i tJ'lfl1l1 1n 

1"ltJ~l'U 'Vll~f111"I~'U 'U'O~1'i;l1'11 nll'U'U1\>1nm~ un~'U'U 1\>1 ~ ~U1" ~n'OlJ~1tJ 1) f111"1\>1 'i;l fll~ fIci'O~'\'l1~ 

f111"I~'U 'U'O~1'i;l1'11nll'U'U1\>1nm~lm~'U'Ul\>1V'OlJ 2) f111"l\>1flJllJ rrumo 'l 'U f11ll1ltll11" 'U'O~1'i;l1'11 nll 

'U'U1 \>I nmeu~~ '11 'U 1\>1 V'OlJ 3) nUl\>1 U1" ~ ff'l'lnfll~ 'l 'U f111" ~ 11iJ 'U~ l'U 'U'O~1 'i;l1'11 nll'U'U 1\>1 nmsu~ ~ 

" 
'U'U lf1cJ 'OlJ 4) ms 1\>1 fI11lJ 'i;l1:1J11" tl 'l 'U f111"'Jfl1" ~ '11 tJ 'U'O~1 'i;l1'11 nll'U'Ul\>1nm~ II~ ~ 'U'U 1\>1 cJ'OlJ II~~ 5) 

ms 'l '*U 1"~ itJ'lfl1'l 'U mail~{J~I~'Onl1"lJ j'l111"~ l'U 'U'O~ 1.{l'1'11 nll 'U'U l\>1n~ 1~ ll~~ ~J'U 1 \>I V'OlJ \9l1lJ 

\9l11"1~ ~ 4.6.1 ~lJi trns 'l '*U 1" ~ itJ'lf11111f1l lt1~l'U '\'l1~ ms 1~'U 'U'O~1 'i;l1'11 n 1I'U'U 1\>1 n~ 1~1l ~~ '11 'U 1\>1 

V'OlJ 'l'Ull~ ~ ~~1'U lJfI 11lJi¥lJ¥r'Unl~~lJ1f1f)lJ n nu 'i;ll:1J11"tl 'l'Uf111"I~lii~ II '11 ci~I~'U 'I'l'U flltJ'U'OmJ 'O~• 
1'i;l1'11nll'U'U l\>1nm~Il~~'U'U1\>1V'OlJ ~1"~~1J'lr mhritu'l'll~'i;li)~I'VhtllJ 0.05 i\>ltJ f111" 'l '*U1" ~ 1tJ'lf11 

u 

1I1mltJ~1'U'\'l1~f111"I~'U'U'O~1'i;l1'11nll'U'U 1\>1 nm~ un~ 'U'U 1\>1 V'O lJ 'l 'U ~1'U nl1"1\>1 rmu munoi 'U ms 

vllfh 11"'U'O~1'i;l1'11 nll'U'U1\>1nm~Il~~'U'U l\>1V'OlJ lJflJllJi¥lJ¥r'U ntllJflJllJ 'i;l1:1J11"tl 'l 'U f111"1 ~lii~ll '11 ci~ . 
.<::::!:. .<:::::). ..::::::. ,..:::::! ~ Q.I 

1~'U n urn tJ'U'On'U'O~Tftl'11 nll'U'U l\>1nm~1l ~~ 'U'U1\>1tJ'OlJ 'ft~ n 'i;lfl (r = 0.617) 1" 'O~~~:IJ1f1'Of11n\>l 
• 'U • 

v 

fIJllJ'i;ll:1J11"tl 'l'Uf111"'I111"~'I1tJ'U'O~1'i;l1'11nll'U'U1\>1nm~1l~~'U'Ul\>1V'OlJ (SMEs) (r = 0.605) f111"'l,* 

c 
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lh'~ lfJ~l1h.j'VI1~uaU~I'~Uf)l'nJ~'I11Hl'U'UU~lffl'11f1~'U'W1~f)m~u"~'U'W1~~e:J:IJ (r = 0.601) f11'j 

1~ fffllVl fI ~U~ 'VIl~ f11'j 1~'U 'Uu~ 1 ffl '11 f1~ 'U 'U1~f) rJNil" ~ 'U 'U1~ ~mJ (r = 0.597) II"~ f) U 1~ 

U 'jdy'VI TI fllVl t 'Uf11'j ~1111 'U~ l'U 'U U~ 1ffl'11 f1~'U'U 1~f)" 1~11" ~ 'U 'W1~ ~mJ (r = 0.596 ) \9l1lJ~ lfl1J 

" "'''' I'UUf)~1f)'UfJ~Vl1J11 

t 'Uf11'j'VI~ffU1J Multicollinearity 'j ~W11~ 1'1111U 'jBff'j ~~~ U'j~f)U1J~lfJf11'jl~ff fllVlfl~ U~ 

'VI H f) U I~'U 'U U~ 1m '11 f1~ 'IJ'U 1~ f)" Nil" ~ 'U 'U1~ ~UlJ f) U 1~ f111lJ ffllJ1Hl 'l'Urnsyb illI 'j 'U U~ 

1ffl'11 f1~'U 'W1~f)m~ II"~ 'IJ'W1~ ~UlJ f11'j 1~ U 'j ~ ff'VI TI~" t 'Uf11'j ~ 1111 'U~1'U 'U U~lffl'11 f1 ~'U 'W1~ f)m~ 

" U"~'U'W1~~UlJ f11'jl~f111lJfflmHl t 'Uf11'j il'j~'I1i! 'UU~lffl'11f1~'U'U l~f)m~U"~'U'W1~~UlJ II"~ 

ms t ~U'j~ lfJ'lfl1t 'U'VIl~U au~ I'~Uf11'j 1J~ 'I11Hl'U 'U U~lm'l1 f1~ 'U 'Ul~f)m~ U"~ 'U 'W1~ ~UlJ Vl1J'-hn 

f111lJ~lJvr'U TIn'U'l'WI ~~1J1f) ~'j~fl1J'UfJ'illrltl1'Vl1~ff5~l'vhn1J 0.05 l~fJn~l Variance Inflation 

Factor (VIF) U~'j~'I1il~ 2.937 - 7.869 (VIF < ·10) IIff~~ttrIM'Uilf111lJ~lJvr'UTI'UU~1'i1I1U'j 
'" . " 

Bff'j~I1Jriuttrlf1~1Jtl1'111~U ~UII1J1JmllJ~lJvr'UTIYiff~H~'U (Lee and ather,2000:704) 

CJ
 

o
 

DPU



.~ 

o o 'I)o 

.e:I 
, 

.Q r! Q.J _I <Ql, <Ql, 

, 
OJ QJ r! , 1~_I 'l r! ~ QJ 1 jI .c£ '.Q

V1l'IH'fl 4.6.1 fl1'jl&fl'jl~'t'ii:1''lJ1J'j~i:1''fljji:1''t'ii:1''lJ'WUjj'j~'t'ilHfl1'j'lI1J'j~ AtI'lIUmmUJ~lU'flHfl1'j&~U fl'Ufll1'lJi:1'1'lJl'ItI Ufl1'j&'Ultl~H't'itl~&~U'flU q 

'" '" ,
il1t1U~fl'U~~li:1'l't'iflll'UU1YlfltlHHtl~'UU1Yltl~'lJ (SMEs) 

~11l!1.h 

murmul'Hl 'lurm 
9J 0<:9. I ~ 

I'lJltl'lIllHl'lI'lU 'l'Ju 

rnsuen 

fll'Jlf11:Y fll'WfI riB'I 

'Vll'lfll'J!~U 

fIdl:JJ1:Yl:JJ1'Jj;)1u mr 
9J 0<:9. 1 ~ 

!'lJltl'lUl'ICl'lI'lU'l'JU 

rnuu an 

3.99 

(1.511) 

fll'Jlf11:Yfll'W f1riB'l'Vll'l 

fll'JI~U 
'0.597* 

4.18 

(1.584) 

fll'Jll'1f111:JJ1:Yl:JJl'Jtl1u 

fll'Jvhr'hl'J 
0.617* 0.857* 

fll'Jll'1lJ 'J~iY'Vl1jfll'W'lu 

mr f11!UU'llU 
0.596* 0.867* 

fll'Jll'1fldl:JJ1:Yl:JJ1'Jtl1u 

" o "" 
fll'J'II1'J~l'IU 

0.605* 0.724* 

fll'JHlJ'J~1l'J'IIU1U'Vll'l 

lJii1J~!'~Bfll'J 0.601 * 0.762* 

1J~l'I1H1U 

fll'Jlf1fldl:JJ1:Yl:JJl'Jtl I fll'Jlf11h~iY'Vl1jfll'W 

1Uflwvhr'h'h 1Ufll'Jf11!l1u'llU 

I fll'Jlf1fldl:JJ1:Yl:JJl;tl 

1Ufll'Jil'J~1'Ii1 

fll'JHlJ'J~ll'J'IIU 

1U'Vll'llJii1J~!'~B 

fll'J1J~l'I1'J 'llU 

VIF 

00 
o 

4.544 

4.19 

(1.550) 
7.794 

0.914* 
4.04 

( 1.590) 
7.869 

0.747* 0.779* 
3.67 

(1.666) 
2.937 

0.832* 0.803* 0.763* 
4.17 

( 1.436) 
3.821 

* ih!l'J1:hf1ty'Vll'l1:Ya~vh~~1J 0.05 
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J 

'" d '" 1I
1IrJ"al~'t'/tJtJfll'Hl~tlflm'l1~CUfll! (Multiple Regression) 

d vvd' 3J ') t! ~v Gl
l'Wfl't1~ tJfl'lJmltJtJtJ'Y'Il!1i"a~ 't'/1Hfll"a1'11'l.h~ 1tI'11l!'illmUJ~ll! 't1Hfll"a I~l! nun11tJtJltJl"atl!l!rm 

3J .::!i: ,~ ~ ..::::!It. , 

l'lJltl~ll't'Itt~I~l!'t1Uf1Umflfl'lJM1tJ1't'Ifl'il'lJl!1~flttl~lItt~'lJl!lmlfltJ (SMEs). . 

>I 

f1l'j1~ml:lJ rrurunlumsilj~l1 iJ 'Utl.:j SMEs 

. 
'YnJ1Cl~.:j f)l'j1~ml:lJ'ffl:lJl'H1 lUf)l'j'l'11nl i 'j'UD.:jSMEs 

l1 :IJ1Cl~.:j f)l'j1~ lh~ff'l'1n ilTW lmll'j¢htihJ .:jlU 'U tl.:jSMEs 

y 

"'"
 

d' 

ri':lJUj~ff'l'1n'Utl.:jf)lj t1~ t1tlCl'Utl.:j1PllUih Xl 

~ ri':lJUj~ff'l'1i'Utl.:jf)lj t1~ t1tlCl'Utl.:jlPllUU j X 2 
rI 

ri':lJUj~ff'l'1n'Utl.:jf11jtl~t1tl Cl'Utl.:jlPllUih X 3 

ri':lJUj~ ff'l'1i'Utl.:jf)l'jtl~t1tl Cl'Utl.:j1PllUUj X 4 

ri':lJUj~ff'l'1i'UtJ.:jf)ljtl~t1tlCl'Utl~lPllU U j X 5 

X 5 l1:1J1Cltl.:j .:jllJ'Utl.:jSMEsnn'l~'lh~1Cl'lf111U'I'11.:ju01J~t~tlf)ljlJ1111j. . . 
,~ I ~"'" a l1:1J1Cltl.:j fllm'l'1'Utl.:j'ff:lJf)lj (fll'Utl.:j y l:lJtl X = 0) 

, I I 

'UrudllPllUU 'j ~U fl.:j Vi 

'Uru~~lPllU U j ~U fl.:j~ 
I I I 

'U rud11PllUU j ~u fl.:j Vi 

'Uru~~lPllU U j ~Ufl.:j~ 

'U ru~~lPllU U j ~U fl.:j~ 

d 
'ff:lJf)lj'l'1 1 

Y == a + /31 Xl + /32 X~ + /33 X3 + /34 X4 + /35 X5 + £ 
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:,.) 

, 
t 

( ·1 

'd 

4.6.2 'V'IU'-.hm1:lJ'Olln'j f:) '1 'U fll'jloU'l~'111 11 ~'1I~'U nurnrn, fJfl'lJrN1'0111 f111'lJ'U 1~ flm-:Jll~~'lJ'U 1~• 
, J q~ d Q .d. Q.JIQ../ 

ClfJ:lJ 'lJ'UfJ~flUfll'j l'lfth~ lCl'lf'U'il1m1Cl-:J1'U'Vl1-:Jfll'j~-:J'U 43.60% (R Square = .436) 'Vl'j~~U 

'l!Clff1f1t1J'Vl1-:J'Oi1~I'VhtlU 0.05 1~Cl'V'lU11fll'j '1 ~1J'j ~ lCl'lfU111m'lCl-:J1'U'Vl1-:Jm'j 1~'U 'lJtl-:J1'0111 f111 

'lJ'U 1~ flmau~ ~ 'lJ 'U 1~ Vtl:lJ '1 'U ~1'Urns1~ '0fll'V'lfl ~ tl-:J 'Vl1-:J rns1~'U 'lJ tl-:J1'01 11 f1 11 'lJ'U1~ flm-:J II ~ ~ 'lJ'U 1~ 

" m1:lJ-nlln'jf:) '1 'U fll'j'lf1'j~11 U'lJtl-:J1'0111 f111'lJ'U l~flm-:Jll~~'lJ'U l~Vtl:lJ IW~fll'j '1 ~1J'j ~ 1Cl'lfU'l 'U 'Vll-:J 

1J5U~I~fJfll'j U~111'j -:J1'U 'lJ tl-:J1'0111 f1 11'lJ'U l~fl m-:Jll~~ 'IJ'U l~VfJ:lJ ci-:JN~m~'VlUlc1f-:JUJfl~tl . 
m1:lJ-nlln'jf:) '1 'U msI~l~-:Jll 11 ~-:JI~'U nurnuufJfl'IJtl-:J1-nl11f1 11 'lJ'U 1~ flm-:Jll~~'lJ'U l~VfJ:lJ yh~~ U• 

ms'1 ~1J'j~ lCl'lfU111m1Cl-:J1'U marns1~'U 

SMEs . 

Constant 

"" I 

fll'jJ~'Ofll'V'lfl~fJ-:J'lJfJ-:J SMEs 

fl1'j1~m1:lJ'OllnHl 'l'Ufll'jvllill1'j'lJtl'lSMEs 

fl1'j1~1J 'jdY'VlTIfIl'V'l '1 'U fll'j\ol1l'W'U-:J1'U 'lJtl-:J SMEs 

fll'j1~m1:lJ-nlln'jf:) '1 'Ufll'j'lf1'j~11rl''lJtl-:J SMEs 

rns '1 ~1J'j~ lCl'lfu'l 'U 'Vl1-:J1J5u~l~tlfll'jU~'I11'j -:J1'U 

'lJfJ-:J SMEs 
. 

Sig = 0.00, R 2 = .436 , Adj. R 2 = .428 

1 :3J .& ,~
m1:lJ'Olln'jf:) 'U msunneu 11~-:JI-:J'U 'Vl'U• 

Beta 

0.164 

0.223 

-0.080 

- 0.264 

0.151 

fIlCl'U tlfl'lJfJ-:J SMEs 

Std . 
t Sig 

Error 

0.181 6.618 0.000* 

0.077 2.014 0.045* 

0.103 2.097 0.037* 

0.101 -0.746 0.456 

0.059 4.034 0.000* 

0.078 2.030 0.043* 
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tY1J'J;j~~PUrl2 fll'j1'11'lh~Iml1jmfl'jUJ~lU'flNfll'j!1u ti~~Hlfl'j~'fI'l.H~~'Ulfl~e'l.hdf'flfi~Hl 

~ ~ , 
'IJentYl'l1fl~'lJU1V1fl~NH~~'lJU1V1£.m1J (SMEs) 

'\I1tlf--j~fll'jllfl'j1~11b1111h~ff'Vlf{Y'I1 b1m~'W TI'j~ '11 -h:J ill II il1iJ s~ ff'Vln f--j~ 1'W ms fl11 iJ'W '1 1'W 

'IJ tJ'1 1 {yl'l''lfl'\I'll 'W 1~ tl ~H un~ 'll'W 1~ tlU ill II il Hl U 1'*iJ 'j ~ 1 t1'lfU'\I 1m 1t1'J 1'W 'Vl1 '1 tll 'j I~'W 'IJ tJ'1 

1{1l'l1fl'\l'IJ'W1~tlm'J1l~~'ll'W1m;tJ1I ~'JiJ 'j~tl tJml1t1 1) fll'jl~{YfIl'V'lflri tJ'J'Vl1'J tll'j I~'W 'IJ tJ'Jl{Y1l1 fl'\l 

'IJ'W l~tlm'J 1l~~'IJ'W 1~ ~tJ1I 2) tl 111~fl1111{y111Ufll 'W msvb 01' 'j 'IJ tJ~1{Y1'11fl '\I'IJ'W l~tlm'J II ~~ 

'IJ 'W 1~ ~ tJ1I 3) tll'j 1~ il 'j ~ ff'Vl n fIl'V'll'W tlUfl11iJ'W '1 1'W 'IJ tJ'J1{Y1'11 fl '\I'll 'W 1~tl~ N II~~ 'IJ 'W 1~ ~ tJ1I 4) 
>I 

tll 'j 1~ fl1111{1l1l U fll 'W ms iu ~ '11 ii 'IJ tJ'J1{Y1'11 fl1J'lJ'W 1~ tl ~H II ~~ 'IJ 'W 1~ ~tJ1I II ~ ~ 5) ms 1'* 

il 'j ~ 1 t1'lful 'W 'Vl1 'JiJ Bu~ I~ tJtl1 'j U~ '111 'j '1 1'W 'IJ tJ'Jl{Y1l1fl '\I 'IJ 'W 1~ tl ~ 1'1II~~ 'IJ 'W 1~ ~ tJ1I \91111 \911 'j1'1~ 

4.6.3 mrhrm1,*iJ'j~ 1t1'lfu'\I1tl11t1'J1'Wmsms I~~ 'IJ tJ'Jl{Y1'11 fl '\I'IJ'W1~tlm'Jll ~~'IJ'W 1~ ~tJ1I 1'W ll~ 

~ ~ ¢{1'Wijm111 b11l'W'W TII95-:JU1tltlUiJ 'j ~ ff'Vl n f--j~ 1'W m 'j fl11iJ 'W -:J 1'W 'IJ tJ-:J1 {1l'11 fl '\I 'IJ 'W 1~ tl m-:JII ~~ 'IJ 'W 1~ 

e! tJ11 ~ 'j ~ ~Ut!t1bl1 f1ty 'Vl1-:J{Y i)~ I'Vh tlU 0.05 1 ~ tI tl U 1 '*iJ 'j ~ 1 t1'lfU'\I 1 tl1 1t1-:J 1'W 'Vl1-:J ms I~ 'W 'IJ tJ-:J 

1{Y1'11 fl '\I 'IJ 'W 1~ tl m-:Jll~ ~'IJ 'W 1~ ~mJ 1'W ¢{1'W msl'*iJ'j ~ 1t1'lful 'W 'VJ1-:JiJ BU~I~ tJmru~'11 11 -:J1 'W 'IJ tJ-:J 

l{Yl'l1fl '\I'IJ'W 1~ tlm-:J ll~ ~'IJ'W 1~ e!tJ1I ij m111b111TI'W TItluiJ 1- ~ ff'Vln f--j~ 1 'Wtll'j fl11iJ 'W-:J1'W 'IJ tJ-:Jl{Y1'l1 fl'\l 

'IJ'W1~tlm-:Jll~~'IJ'W1~VtJ1I{y-:J~{y~ (r = 0.640) 'jtJ-:J~-:Jlll~tJtlUl~m111{y1111'jfll 'W fll'j11101' 'j'IJtJ-:J
'U • 

1{1l'l1fl'\l'IJ'W l~tlm-:Jll~~'IJ'W 1~ VtJ1I (r = 0.587) fll'jl~iJ'j~ff'VlTIfIl'V'll 'W msfl1IiJ'W-:J1'W 'lltJ-:Jl{Y1'11 fl'\l 

'IJ'W1~tlm-:Jll~~'IJ'W1~e!tJ1I (r = 0.570) fll'jl~{YfIl'V'lflritJ-:J'lJtJ-:Jl{1l'l1n'il'IJ'W1~tl~Nll~~'ll'W1~e!tJ1I (r 
>I 

= 0.549) 1l~~tl1'jl~fl1111{1l1l1'jflh.J fll'jiU~'l1'U 'IJtJ-:Jl{1l'l1fl '\I'IJ'W1~tlm-:Jll ~~'IJ'W1~VtJ1I (r = 
>I 

0.500 ) \9Il1lrl1~U 'WtJtl'\lltliier-:J'V'lU11 

1'Wrmn ~{YtJU Multicollinearity 'j~'I111-:Jil111 ilsfl{y'j~ ~-:JiJ 'j~ tltJU¢{lt1fll'jl~ {YfIl'V'lfl ri tJ-:J 

nN ms 1~'W 'IJ tJ-:J 1{Y1'l1 n 'il'IJ'W 1~ tlm-:J II ~:::: 'IJ 'W 1~ VtJ 11 tl1'j 1~ fl1111{Y11l1'j fll 'W tlU111 ill' 'j 'lltJ-:J 

1{1l'l1n'\l'IJ'W 1~ tlm-:Jll~:::: 'IJ'W1~ e!tJ1I fll'jl~ iJ'j:::: ff'VlTI f--j~ 1 'W msfl11 iJ'W -:J1'W 'IJtJ-:J1{Y1'11fl '\I'IJ'W 1~ tlm-:J 
>I 

ll~ ~ 'IJ'W1~vtJ1I fll'jl~ m111{1l111'jfll 'W fll'ji1'j~'l1 ii 'IJ tJ-:Jl{Y1'l1n '\I'IJ'W l~tlm-:J H~~'IJ'W 1~VtJ1I ll~:::: 
. . 

ms1'*iJ'j::::1t1'lf11''W 'Vl1-:JiJ BU~I~tJfll'jU~'l11H1'W'lJtJ-:Jl{y1'l1 fl'\l'IJ 'W 1~ nmeu ~::::'IJ'W 1~ vtJ 11 'V'lU11ij 

m111b111TI'WTItl'Wl'WI~-:JU1tl ~'j::::~Ut!t1bl1f1ty'VJ1-:J{y()~l'vhtlU 0.05 1~t1ij~1 Variance Inflation 

Factor (VIF) tJe!'j~'I111-:J 2.937 - 7.869 (VIF < 10) 1l{y~-:Jl,rlti'W11fl11mYm~'WTI'lJtJ-:Jil111iJ'j 
'U 

ea 111 I I G) 31 ~ I Q,I cr'd 3J t%Q,I 

tJ{Y'j:::: !1ItltJ !'l1ltl~i1ty'l11\91tJ ~1Jlluum111{y1I'V'l'W'Ii'Vl{Y'j1-:J'IJ'W (Lee and ather,2000:704) 

.:
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() u Il) 

• d 
.c:t A,f QJ ... I A A IV QJ c1 , 131... 1 ,f A Q.I ... 1 A ~ G) 0 A A A<i"

VI l'iH'YI 4.6.3 fll 'j1~ml~'I1tllJ1J'j~tl'YI1itl'l1tllJ'YiU1i'j~'I11Hfll'j'lI1J'j~ ~[J'lIU'illfl'jUJ~lU'YIHfll'j~~U nu 1J'j~tl'YI1if-HUU fll'jVl1mu~1U'U~H1tll'11fl'il'UUWI 
, 

mn~m.1~'UU1~[J6lJ (SMEs) 

191111'l.h· 
ihdyVlTIf'H'l 'U tl 'I 

SMEs 

fll<j1~ffml'li'lcitl'l 

'Vl1'1 rm 1~'W 

fll<j1~ 

i'ldl:lJffl:l.mtl'l'W 

mrrlltll'h 

fll<j1~ 

'I.h~ifVlTIml'l'l'W 

fll<j~'hI'U'W'Il'W 

fll<j1~ 

i'ldl:lJffl:lJl<jtl'l'W 
• 

Q '" 
fll<j'lll<j~'I1'W 

rmH'l.h:;I1J'b'U 

'l'WVll'l'!.JB1J~I~tl 

fllnJ~'I11Hl'W 

VIF 

4.77 
'!.J<j~if'YlTIfH'l'1Jtl'l SMEs 

( 1.125) 

rm1~ffml'li'lcitl'l'Vl1'1 4.18 
0.549* 4.544 

fll<jI'l'W (1.584) 

fll<j1~ i'ldl:lJffl:lJl<jtl 'lu 4.19 
0.587* 0.857* 7.794 

flWnlr11h 0.550) 

fll<j1~'!.J<j~if'YlTIml'l'lu 4.04 
0.570* 0.867* 0.914* 7.869 

fll <j flll'U'W 'Il'W (1.562) 

fll<j1~i'll1:lJffl:lJl<jtl 'lu 
• 

flWJfl<j~'I1il 
0.500* 0.724* 0.747* 0.779* 

3.67 

(1.666) 
2.937 

fll <j H;'!.J <j:; l1J'b'u'l 'W 'Vl1 'I 

'!.JB1J~lt ~tl fllnJ~'I1l<j 'Il'W 
0.640* 0.762* 0.832* 0.803* 0.763* 

4.17 

(1.436) 
3.821 

* ihr1Jrilr1ty'Yll'lffi)~.yh~f1'I.J 0.05 

00 
~ 

I..... 
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t=::\ f1 ..e:::t. 'V 
fll'i1Ifl'i,l~'tI~'JJfll'H1Vltlelm')j'-:J"lfel'U (Multiple Regression) 

4 OJ QJ r! , 'V r!	 ~ OJ ... I q q G) 
I'VH)'t1V1 ~el1J fl11'JJ~'JJ'W'U 1i1~ 'tI1Hfll'i1')j'iJ'i~1[1 ')j'umrm[I-:Jl'U't1Hfll'i I-:J'U nuuse ~'t11i~H1 I'Urm 

'lJ 'W 1~ nm 'JUrl ~ 'U'W l~ rJenJ tl1J1h ~ ff'Vl TI Hrl 'lltl 'Jib1'll1n'ii'll'W l~f1m'J Url ~ 'll'W l~ VmJ 

f:l~f:ltlm ~ 'J~tl'W N'illtl1~\11f1l'j'f1~lfltlf1I'l';lIl1lH~lmJf1l'j ¢{rwili Enter l~t1nll1'W~1 1Y 
'U 

y l1:lJltlfi'J lh~ff'VlTIHrl'lltl'J SMEs 

Xl 11lJltlfi'J f1l'j1~bYfIl'Y'lflcitl'J'Vll'Jf1l'jI~'W'lJtl'JSMEs . 
X 2 11lJltlfi'J f1l'j1~ml1JbYl:lJl'jf:ll'Wf1l'jvlln'll'j'Utl'JSMEs 

X 3 11 :lJltlfi'J f1l'j1mh ~ff'VlTIfIl'Y'l'l 'W f1l'j~11'l1'W 'Jl'W'lltl'J SMEs 

" X4 l1:lJltlfi'J f1l'j1~ml1JbYl1Jnf:l'l'Wf1l'jil'j~l1ij'Utl'JSMEs 

X 5 l1:lJltlfi'J rns 1,*lh~ lt1'lf11'l'W'Vll'JuB'lJ~I'~tlf1l'j1J111lHl'W'Utl'JSMES .	 . 
J:£l I.::::! , e!()	 a l1:lJltlf:l'J fllfl'J'Vl'Utl'Jb1'1Jf1l'j (fll'lltl'J Y l1JeJ X = 0) 

f31 11 :lJltlfi'J b11JU 'j ~ff'Vlf'lltl'Jf1l'j f:l~f:ltltl'Utl'J1'l1U u'j X 1 'Uru~~1'l1UU 'j ~'W fl'J~ 

f3 2 11 :lJltlfi'J • b11JU'j~ff'Vlf'UeJ'Jm'j f:l~f:ltltl'lltl'J1'l1U U'j X2 'Uru~~1'l111 U 'j ~'W fl'J~ 
J:£l <t	 I I ,

f33 11 :lJltlf:l'J b11Ju'j ~ff'VlTI'Utl'Jm'j f:l~f:ltltl'Utl'J1'l1U U'j X 3 'Uru~liI'l1U U 'j ~'Wfl'Jli 

f34 11 :lJltlfi'J b11JU'j~ff'Vlf'Utl'Jm'jf:l~f:ltltl'lltl'J1'l1U U 'j X 4 'llru~~1'l1U U 'j ~'Wfl'J~ 
.dl <1'	 , I ,

f35 l1:lJltlf:l'J b11Ju'j ~ ff'VlTI'Utl'Jf1l'jf:l~tltltl'lltl'J1'l1U U 'j X5 'Uru~liI'l1U U 'j ~'Wl;l'Jli 

d 
bY1Jrn 'j 'Vl 2 

Y = a + f31 Xl + f32 X2 + f33 X3 + f34 X4 + f3s Xs + E 
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J 

111 nV-Hl nTJ 'Vl fI {1'tJ U{1'lJ:IJ ~ 1Il1'W ~ 1J11l1fl rn s11fI ':i 1~ 11'{1':IJ rns tl f1tl tJ m~~ alitJ 'W 1'WI'll ':i 1~~. .. 
" 

4.6.4 'Yl'lJ'hlh ~iY'Vllir-Hl1 'W fll':if1ll'W'W~lU 'UtJ~l{1'l'l1nll'UUlf1flm~II1:l~'Umfi ~tJ:IJ ~U tJ~tlU rm 10M 

'lh~ 1Cl'lft11l1mlCl~lU'Vll~fll':il~U 41.70% (R Square = .417) ~':i~~1J'UmYlf1ty'Vll~{1'i)~l'yhtlU 0.05 

1fI Cl'YlU l1fll':i 1oM'lh ~ 1Cl'lft11l1m lCl~ lU 'Vll~ fll':i l~ U 1'W 'Vl HU B'l1~ I~tJ fll':i U1'111':i ~ lU 'U tJ ~1 {1'1 '11 flll 

'Uulf1flm~ll1:l~'UU lf1~tJ:IJ ci~ r-mm ~'VlUl~~Ulfl~tJ'lh~iY'Vllir-m'UtJ~1{1'1'I1nll'Uulf1flm~ 111:l~'UUlf1 

I .c:! Q;' Q.I 0 Q;' .<:::::l..<:::::l. I QI 

CltJ:IJ 'Vl':i~f1UUCl{1'lf1tu'Vll~{1'tll'll'VllflU 0.05 
" 

d 
~l'n~'Yl 4.6.4 

c:. r! c:. V 
fl1~11fl~1~'t'illlJfl1~t1V1t1tlm'lWlftl'l-A 

• • a
(Multiple Regresslon)I't'itl'YlVllltl1.Jfl11lJ 

Nmrmh~'t'iiNfll~',r'l.h~ lU'lft!'il1fl~lU~l'l-A'YlNfl1~i~'l-A n1.J'l.hd'j'Ylifrt1''l-Afl1~ 
o ~ c:. ~ , 

V111'l-A'l-A~1'l-A'UM1111't'ifl'il'U'l-A1V1ml1~1l't1~'IJ'l-A1V1UtllJ (SMEs) 

'UtJ~ SMEs 
Beta 

Std. 

Error 
Sig 

Constant 0.137 19.218 0.000* 

0.066 0.058 0.794 0.428 

0.080 0.078 0.736 0.462 

Q.I 9 0 e! 
fll':ilf1flJl:IJ{1'l:IJUtl ~Ufll':i'lfl':i~'I1U'UtJ~ SMEs 

0.079 

-0.052 

0.076 

0.045 

0.728 

-0.784 

0.467 

0.434 

ms1oM'lh ~ 1Cl'lft11'W 'Vll~ 'lJB'l1~lvttJfll m1'I1l':i~1'W 'Utl~ 0.496 0.059 6.552 0.000* 

SMEs 

Sig= 0.00, R 2 = .417, Adj. R 2 = .410 
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, 

~lJl;l~~,nfn 3 ~flilW~'lJf)-:j1~l't'in~'lJm~fl(;lNI!(;I~'lJm~~f)lJ (SMEs) ~l-:jn'W fln1..r'l.h~l[J'lfu 

I 

fll~1 !fl~1~11fllfI11lJ1!t1~t1~1'W (ANOVA) !rlf)'fI~~f)1J fl11lJl!~fl~1-:j'IJf)-:jms1..rtl~~Imf'l.Am n 
~ OJ ~~ '0 

~1[J-:j1'W'fI1-:jfll~!-:j'WmlJ(;IflilW~'lJf)-:j1~1't'ifl~'lJm~fl(;ll-:jI!(;I~'lJm~[Jf)lJ(SMEs) ml!'WflmlJ 

t1~~ !.fI'f1'IJf)-:j 1;i ~ n~ 

'il1flvH'lf11'J 'I'l1'l'fftlU'fflJlJ~1T1'W ~ l~ 'illflf11'J1tm l::;tl~lm1lJH1J 'n~h' '":rw (ANOVA) !vttl. "" 

'I'll'l'fftl Uf111lJUI9l fl~ 1.;J 'lltI.;J f11 'J1i'1J 'J::; lt1'lnr111m1t1.;J 1'W 'I'l1.;J m 'Jt~ 'W 19l1lJ 'tlmJ W::; 'II tI.;J1 'ff1'11 fl 'il'll 'W 11'1 

fl'fl1-:jW:l~'II'W11'1~tllJ ~lH'WflI9l1lJ1J'J~tfl'l'l'lltl.;J'Ii'Jfl'il h.!l9l1'J1.;J~ 4.6.5 V'lUl1 1'ff1'11fl'il'll'Wll'lfl'fll.;J • 
H'fl~'II'W 11'1~tllJ1J 'J::;!fl'l'lf11'J r1~191 flU~ 1 unermu~f11'J '1 i'1J 'J~ lt1'lnr111m1t1HW'I'l1.;Jf11'J 1~'W l~ 

Ul9lfl~1.;Jtl'WYh~l'lu'lTmY1flty'l'l1.;J'ff~~lyhtlu 0.05 (F = 0.562) H'fl~trimj1mVl'il1'JW1t~'W'J1t1~l'W 
I 

'V'lU11 

1'ff1'11fl 'il'll'Wl1'I nmeu 'fl~'II'WlI'I~tllJ1J 'J~lfll1f11'J r1~191 f11'J ~1 H'fl~ f11'J U~fll'J 1 i'1J 'J~ lt1'lnJ 

'ill m 1t1.;J 1'W n N rn 'Jl~ 'WI vttl11'1 'ffrn 'V'l f1 ~ tI.;J msrn 'Jl~ 'W'l~ HI9l fl~ 1.;J tl'W ~ 'J~ I'lU'ITtI 'ill fl ty 'I'l1.;J 'ff~ ~ 

I'vhtlU 0.05 (F = 1.938) 

1'ff1 'I1fl 11'11'Wll'lfl'fll~1l 'fl~'II'W 11'1 ~tllJ1J 'J~lfl'l'lf11'J r1~191 f11'J ~1 H'fl~ f11'J U~ ms 1i'1J 'J~ lt1'lfu 

'il1m1t1.;J1'W 'I'l1.;Jf11'JI~'Wlvttl11'1f111lJ'ff1lJ ut'll 'W f11'J111tl11 'J1~lll9lfl~l.;Jtl'W ~'J~l'lu'ITt1'iY1flty'l'l1.;J 'ff~~ 

tyhtlU 0.05 (F = 0.433) 

1'ff1'11 fl 'il'll'Wll'lfl'fll.;JH 'fl::;'II'W 11'1 ~tllJ 1J'J~lfl'l'l f11'J r1~191 f11'J ~1 IInern 'JU~ f11'J 1i'1J 'J~ lt1'lfU 

111m 1t1.;J 1'W 'I'l1.;Jf11 'J1~'Wlvttl11'11J 'J~ ff'l'l TI fll'V'll'W f11'J ~l!'U'W.;J 1'W l~ 1119l fl~ 1.;J tl'W ~ 'J~ l'lu'ITv'iY1flty'l'l1.;J 

'ffi1~lyhtlU 0.05 (F = 0.953) 

1'ff1'11 fl 'il'll'W 11'1fl meu 'fl ::;'II'WlI'I~tllJ 1J 'J~tfl'l'lf11'J r11119l f11'J ~1 H'fl::; rnsu~ f11'J 1i'1J 'J~ lt1'lfu 
, ", 

mns1t1.;J 1'W 'Vl1.;J f11 'Jt~ 'W tV1 tl11'1f111lJ 'ff1lJn t'l1'W f11 'J'lf1'J~ 'I1'W I ~ HI9l fl~ N tl'W Yl 'J::; I'lU'ITt1'iY1 fl ty 'I'l N 

'ffi1~tyhtlU 0.05 (F = 2.392) 

1'ff1'11 flll'11'Wll'lfl'fll.;Jll'fl ~'II'W 11'1 ~tllJ1J 'J::;lfl 'I'l ms r1~191 fl n~l 1l'fl~f11'JU ~flU 1i'1J 'J::; lt1'lfU 

'illm 1t1.;J 1'W 'I'l N f11 'Jl~ 'W 1 'W n N 1J fiu~ tvttlf11'JU~ 'I1l'J.;J1'W I ~1l19l fl~ N tl'W ~ 'J::; ~u'ITt1'iY1flty n N 'ffi1~ 

I'vhtlU 0.05 (F = 0.416) 
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o '1(_){) t\_) 

V1l'n~~ 4.6.5 fl1~lm'n~'tiriU'111'llmhu'nhl (ANOVA) A~f1't1Y1i;n)'Ui'l11'llUVlfWh~'UfI'Un~1.yu~~lfJ'H'\.hnmlfJ~lhl't1Hfl1~A~WUfl~1i;fl'tif)'ll'UhIWI 

mlHml~'UhllYldfl'll (SMEs) '\llUhlflVll'llU~~Ul't1'UfI~1i~f)'ll

tllj'loH'1Jj~lUGJfW'illmlUHW 

'Vll~tllj1~'U 'IHJ~SMEs 

ms11'lff fll'WfI ri tl'l 'Vll~ mj A~ 'U 

tllj1l'lfl11:IJffl:1J1HI '1 'Uf)UVIl 

ih1j 

tllj11'l1Jj~ff'VlTIm'W '1'Urm 

¢illiJ'U~l'U 

ms11'l'fl11:IJffl:1J1jtl '1 'Urm 
" o '" 

'lflj~'I1'U 

rm '1 oH'1Jj~ lU'lfu'l'U'Vl1~1JBu~ 
~ '" l'Wtltll'5'Uj'l1U'll'U 

'5'1:IJ 

* :i'h!fHhrlqj'l11'Hl'fl~~h::;~'lJ 0.05 

•
 
1Jj~lfl'Vl'lJm SMEs
 

v'" '" j1:IJtlljvH'l1'l tlljfl1 rrmnrrn 
Sig. LSDF 

(1) (2) (3) 

x S.D. S.D.x x S.D. x S.D. 

4.34 1.544 1.5803.97 4.27 1.597 4.18 1.584 I 1.938 I 0.145 

4.33 1.495 4.20 1.582 1.5524.13 4.19 1.550 I 0.433 I 0.649 

00 
00 

4.24 1.542 4.05 1.591 3.94 4.04 1.590 I 0.953 I 0.3861.609 

4.00 1.563 1.6753.49 3.68 1.689 3.67 1.666 I 2.392 I 0.093 

4.23 1.516 4.08 1.402 1.4334.23 4.17 1.436 0.416 I 0.660 

4.18 1.403 3.96 1.433 4.05 1.453 1.4354.04 0.562 I 0.570 
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~ c!j ~ '111 ~ •fll~1!f1~1:::'t'ifllfl11'JJll'llnlnl,! (ANOVA) !'Vlefl~HHl'Ufl11'JJIIVlflfl1'1'Ue'lfll~'lilh::: !tI'lil.!'il1fl 

t::::t. QJ ~ t::::t. '0 
~ UJ'I1l,! fIl'l fll ~ !'ll,!V11'JJij fl1lW:::'Uent!1't'ifl'j)'Ul,!1 ~ flij 1'1!m:::'Ul,!l~t1 e'JJ (SMEs) 'ill Ill,!flfl1'JJ 

~tJlI'U'U'U e'l1i~ ft'j)'" . 
'il1flN'tlf)l,)'I'1~'fftl'l.H1'lJlJ~'\Y1'W~1~'il1flf)l')1Ifl,)1:::11~1f111lJmlnJ)TU (ANOVA) l~tl. '" 

'I'1~'fftl'I.Jm1lJ Hl9lfl~l~'lJtl~f)l') I oM''I.h::: lV'l$tJ'il1m1V~ 1'W 'I'11~f)l') 1~'W 19l1lJ~mJ W:::'lJtl~1'ff1'11 f)'Il'lJ'W1~ 

flm~II'tl:::'IJ'W1~~tllJ ~111'Wfll9l1m'!.Jl!'I.J'I.J'lJtl~li')f)'il1'W19l1,)1~~ 4.6.6 l"I'l.Jl11'ff1'11f)'Il'lJ'W1~flm~II'tl:::
'" . 

'lJ'W1~~tllJI'W')'!.Jll'I.J'I.J'I.J~EJ'I'1~ltl~ M1~M'W-rh'W~ltl~ H'tl::: M1~M'Wri1'W'ff1JJUJiJ~'l.JflfI'tl H'cu q q u q 

'!.J')::: lV'l$tJ'il1m1V~1'W'I'11~f)l')!~'WllJHl9lfl~1~tl'W~'):::~mJm11flty'l'11~'ffi)~l'yhtl'I.J 0.05 (F = 1.267) 

~ 0 ~ ~I 'jJ I 

H'tl:::llJ mnu ll"1 '\ll')W11lJ'W ')1V~1'Wl"I'l.J11 

1'ff1'11f)'il'lJ'W1~flm~H'tl:::'lJ'W1~~tllJ I 'W')'!.JH ~'I.J'I.J~EJ'I'1~ltl~ Ml~M'W ri1'W ~ltl~ H'tl::: M1~'" . 

, . 

I oM''!.J')::: lV'l$tJ'Il1m1V~1'W 'I'11~f)l,)I~'W l~tll~'fffl1l"1f1citl~'I'11~f)l') 1~'W llJ 

Hl9lfl~1~tl'Wi~h:::~'I.J'WVrl1flty'l'11~'ffi)~!l/htl'I.J (F 1.601)0.05 = 

1'ff1'11 f)'Il'lJ'W1~flm~H'tl:::'IJ'W l~~tllJ I'W ')'!.JII 'I.J'I.J'I.J~EJ'I'1 ~ltl~ Ml~M 'W ri1'W~ln~ 1I'tl::: MN'" . 
I:) M'Wri1'W 'ff1JJUJiJ~'l.JflfI'tl loM''!.J')::: lV'l$tJ'il1m 1V~1'W msms 1~'W!~tll~m1lJ'ff1:lJ1,)fll'Wf)l')l11fl11 ') 

• u q 

llJlIl9lfl~1~n'W~'):::~mJEJrl1flty'l'11~'ffi)~I'Yhtl'I.J 0.05 (F = 2.938) 

1'ff1'11 f) 'il'lJ'W 1I91flm~II'tl:::'lJ'W 1191~tllJ I'W ') '!.JII 'I.J'I.J'I.J~EJ 'I'1~ltll9l 111~11'W ri1'W~ln~ 1I'tl::: MN 
'" q 

~ 'W ri1'W 'ff1JJ tyiJ~ 1JfIfI 'tl I oM''!.J '):::lV'l$tJ 'Il 1m 1V~1'W '1'11~ ms !~'W l~tlll91 '!.J,) :::i1'1'1 ~ flll"ll 'W ms 

~l!iJ1-j~l'WllJHl9lfl~1~tl'W~'):::~mJEJrl1flty'l'11~'ffi1~I'Yhtl'I.J (F 1.093)0.05 = 

1'ff1'11 f)'Il'lJ'W 1I91flm~H'tl:::'IJ'W 1191~tllJ I 'W ')'!.JII'I.J'I.J'I.J~EJ'I'1 ~ltl~ MNl1'W ri1'W~lnl9l 1I'tl::: 111~ 
'" q 

,y'W ri1'W 'ff1JJtyiJ~1J f1f1'tl I oM''!.J')::: lEJ'l$tJ'Il1m 1V~ 1'W 'I'11~f)l') !~'W!~tlll91m1lJ'ff1:lJ1,) til 'W m ,)'lf1')::: 'I1ii' 

llJlIl9lfl~1~n'W~,):::~'I.J'Wvrl1flty'l'11~'ffi)~I'Yhtl'I.J 0.05 (F = 0.133) 

.C), .c), I G) I .C), QI 0 Q.I 'jJ 'jJ I 'jJ 

1'ff1'11fl'il'lJ'W1l91flm~H'tl:::'lJ'W1~VtllJ um. 1l'I.J'I.J'I.J,)'I:J '1'1 'il1fll9l 'I11~'I1'W'ff1'W'Il1fll9l 1I'tl::: 'I11~ 
'" - q 

~ 'W ri1'W'ff1JJtyiJ~1JflfI'tll oM''!.J')::: lV'l$tT'il1m 1V~ 1'W 'I'11~f)l') !~'W I 'W 'I'11~'!.JB u~ !~tlf)l')'I.J~'I1 n ~ 1'W 'lJtl~ 

1'ff1'11 f)'il,J'W 1191 nzn ~!l'tl::: 'lJ'W 1191 ~tllJ (SMEs) llJ 1119l fl~ 1~ tl'W ~ ')::: ~mJvrl1flUJ'I'1 N 'ffi1 ~!'vi 1tl'I.J 0.05 
. • u 

(F = 2.524) 

C)
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o It)o IU 

,J "" <I , _I _I d 'llJ_1 '\ <I "" "" "" 
f11":il'l'YI 4.6.6 fll'i1!f1'il~'l1f11fl11lJUu'iu'i1U (ANOVA) !'WfI'YIYltfflUfl11lJHfIflfll'l'U f)'lfll'i 'lfu 'i~ m'lflA'1I1fljltl'llU'YI1'lfll'i !'lU'UfI'l1tfl'l1fl'll'UUlYi 

fl~l'lH~~ 'UUlYl~f1lJ (SMEs) .u lHUflflllJ'i1.lHUU'UfI'l1i'in'll 

rnr'l~lh'~ ltl'jfW~lm1tl'llU 

'Vl1'l fll 'J!~U'U fJ'l SMEs 

rns1\P1 'fffIll'l fI ci fJ'l 'Vl1'lmst~ U 

fll'Jl\P1 f111lJ'ff1:lJ1'Jfll Ufll'JYl 1 

Ihl'J 

rns1\P1U 'J~if'Vlii fIll'l '1urns 
o '" 

\P11tU'lJ'llU 

ms 1ft f111lJ'ff1lJl'Jfllufll'J 

" o '" 
']j'l'J~'\1U 

rns '1 ~u 'J~ ltl']j'u'lumnl fi1r~ 

d '" 
tl'lfJfll'JU 'J'I11H1U 

'J1lJ 

u~ir'Vl~ln\P1 

S.D. 

(1) 

x 

'" Q 

'JUH1JU'UfJ'l SMEs 
'U 

v v , 0 Q.J 

'111'1 '11 U 'ff1U ~lfl\P1 
q 

, 
S.D. 

(2) 

x 

i1~UflfHl (3)
q 

'jJ 'jJ I Q.I 

'11 1'1 '11 U 'ff1U 'ff1lJUJ 
q " 

S.D.x x 

'J1lJ 

S.D. 

F Sig. LSD 

4.28 1.515 4.00 1.697 . 3.89 1.773 4.18 1.584 1.601 I 0.203 

4.32 1.452 3.90 1.703 4.07 1.749 4.19 1.550 I 2.938 I 0.054 

4.12 1.503 3.85 1.749 4.05 1.751 
• 

4.04 1.590 10.93 I 0.336 

\0 o 

3.68 1.697 3.63 1.623 3.82 1.578 3.67 1.666 I 0.133 I 0.876 

4.28 1.394 3.93 1.461 3.98 1.681 4.17 1.436 I 2.524 I 0.081 

4.12 1.360 3.86 1.553 3.99 1.670 4.04 1.435 1.267 I 0.283 

* i:iumhfiqj'l11'Hy(j~vh::;~'lJ 0.05 
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"" • , _I _I «i ' 'I 91_1 'i • 
flln!f1'.il~l'Irnfll1'lJUu'.i'U'.il'1-! (ANDVA) !'Y'lel'YImn)'IJfl11'lJUl'lfll'lH'lJel~fll'.i !'ll''U'.i~ !U'll'WiJlfl 

~ OJ ~~ '0 
'.ilU~l'1-!'YIl~ ms!~'I-! m'lJt1fl'l:ltlA~'IJel~ltfll'1fl'iJ'IJ'I-!1V1 flt1H!!t1~'IJ'I-! WlUel'lJ (SMEs) 'iJlU~ flm'lJ 

'.i~U~!lt111'1-!msvll!iA 'I-!~l'1-!'IJel~~'.i fl'iJ 

'illnN~f)1'j'V1~bYtl'IJbYlJlJ~~1'W~1~'illnf)1'j11ml~MfilmllJu1Jnhl'W (ANOVA) l~tl. ~ 

'V1~ bYtl '1.1 rrnn 1l\PI n~ 1'l 'U tl'l m 'j1'*1J 'j ~ i fJ'lf11 'illf1':i lt1'll'W'Vll'l rm l~ 'W \PIllJj;lmH,l! ~'U tl'l1bYT11 n'il'U 'W 1~ 

nm'lU~~'U'Wl~VtllJ ~111'W n\PIllJ'j~tI~nm 1'Wf)1'j~11lJ'W'l1'W'Utl'l1i'jn'il 1'W\PI1'j1'l~ 4.6.7 Vl'IJ',il 

1bYl'l1 n'il'U'W1~nm'lll ~~'U'W l~VtllJ~n'j~ tI~nm 1'W ms~11 lJ'W 'l1'W ~l'ltl'W i '*1J'j~ itl'lfu'illf1':ilt1'll'W 

'V11'l rm 1~'Wll\PIn~l'ltl'W~ 'j~'fl'IJUtibYll'lty'V11'l bY~~l'vhtl'IJ 0.05 (F = 3.201) i~tl1bYl'l1 n'il'U'W 1~ nm'l 

II ~~'U'W1~ VtllJ~n'j~ tI~nm1'W f)1'j~11 lJ'W'll'Wmnrrii. 15 11 ~'W 11J1,*1J'j~ itl'lfu'illf1':ilt1'll'W 'V11'l 

rm 1~'Wmnn',h1bYl'l1n'il'U'W1~nm'lU~~'U'Wl~VtllJ~t'j~tI~nm 1'Wf)1'j~11 lJ'W'll'W llJln'W 101.1 ll~~ 

lrl t1'I~ lmVl 'ill 'j ill11~'W 'j lt1~1'W Vl 'IJ',h 

, , 
.<:::!l ~ Q,I I ~ I ~ Q.I t=1 Q.J Q.J 0 Q.I .<:::!l.<:::!l I Q,I 

'j lt1'll'W'V11'l m 'j l'l 'W IVl tll~bY fllVlf1~ tl 'l 'V11'l m 'j l'l 'W II \PIn\PIl 'ln'W 'V1 'j ~~ lJ'W tlbYl f1ty'V11'lbYtI \PI I'V11n1J 0.05 
, " 

(F = 151.1~'W3.486) i~tl1b1'1'l1n'il'U'Wl~nm'lII~~'U'Wl~VtllJ'Vin'j~tI~nml'Wf)1'j~11lJ'W'l1'Wmnn';il

11Jl'*1J'j~ itl'lfU'illf1':ilt1'll'W 'Vll'lf)1'j1~'Wl~tl1~bYfllVlml tl'l'Vll'lf)1'j 1~'W mnf1';111bYl'l1n'il'U'W l~nm'l 

ll~~'U'W1~VtllJ~n'j~tI~nm i 'Wf)1'j~11lJ'W'l1'W llJln'W 51.1 

1bYl'l1 n'il'U'W l~nm'lll~~'U'W l~Vm.j~n'j~tI~nm 1 'W f11'j~11lJ'W 'l1'W ~l'ltl'W 1'*1J 'j~ itl'lfu 'illn 

'jlt1'll'W'V11'lf)1'j 1~'WI~tl1~mllJbYlm'jfll 'W n 1':i'VllillI 'j ll\PIn~l'ltl'W ~'j~'fllJUtlffll'lty'V11'l bY~~ 

1'l'htllJ 0.05 (F=2.794) i~tl1b1'1'l1n'il'U'W l~nm'lII~~'U'W 1~ VtllJ~n'j~tI~nm 1'Wrns~11 lJ'W'll'W 

" 
mnn11 15 1I~'W 11J 1,*1J'j~ itl'lfu'illf1':ilt1'll'W 'V11'lf11'j 1~'WI~tl1~mllJb1'1~J l'jfll 'W n1':i'vllillI 'j 

mnn111bYl'l1n'il'U'Wl~nm'llm~'U'W l~VtllJ~n'j ~tI~nm 1'W f11'j~11lJ 'W'l1'W llJ In'W 1011 

. 
1b1'1'l1 n'il'U'W l~nm'lll~~'U'W l~VtllJ~n 'j~tI~nm 1'W f11'j~11lJ'W'l1'W~1'ltl'W i ,*1J'j~ itl'lfu'illn 

'j1tI'll'W'V11'l msl~ 'W l~ tl1~1J 'j ~ ir'V1nfllVli 'W ms~ 1!lJ 'W 'l1'Ull-i 1l\PI n~ 1'l tl'U~ 'j ~~lJUtlffll'lty'V11'lf(i)~ 

I'vhtllJ 0.05 (F = 2.279) 

1b1'1'l1 n'il'U'U l~nm'lll~~'U'U l~VtllJ~n'j~tI~nm i 'Wf11'j~11 lJ'U'll'U~l'ltl'U 1,*1J'j~ itl'lfumn 
, ", 

'j 1tI'll 'U 'V11'l m'j!~ 'WI~ tl1~mllJ rrurn til 'U ms 'lfl'j ~'l1 iJ 1l\PI n~ 1'l tl'U'Vi 'j ~'fllJ Utiff1I'lUJ'V11'lf(i)~ 
" 
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lviltllJ 0.05 (F = 3.428) 1~t11ff1'11f)'il'IJ'W1~f)m-.:Jllrt~'IJ'W1~~():lJ~ih~t1~l1mhJf11'J~hu'U'HW 

:lJ1f)f)':il 15 1J~'W 1U H'U'J~ 1t1'J1.w'illf1'JllJ-.:Jl'W'l'l1-.:Jf11'J 1~'Wlt1()1~ml:lJm:lJ1'Jtl 1'Wf11'J'J11'j"~'I1d' 

:lJ1f)f)':il1ff1'11f)'il'IJ'U1~f)m-.:Jllrt~'IJ'W1~~():lJ~ih~t1~l1m 1'Uf11'J~h U'W-.:Jl'U 1~lf)'W 51J 

lff1'11f)'il'IJ'W l~f)m-.:Jll rt~'IJ'W l~~():lJ~~'J ~t1~ 11rt11'W f11'J ~ 11U'W-.:Jl'W~l-.:Jtl'U 1oH'u 'J~ 1t1'J1.w'ill f) 

'Jlt1-.:J l'U 'l'l1-.:J f11'J 1~'W 1 'W 'l'l1~ UB1J~ lt1()f11'J uj 'I11'J -.:J 1'U 1l\9l f)~ 1-.:J tl'W ~'J ~f1lJt1t1th i'ltlJ 'l'l Nffi)~ IviltllJ 

0.05 (F = 3.0 17) ~t1~l1m1'Uf11'J~ 11U'W-.:Jl'U :lJ1f)f)':il1~t11ff1'11f)'il'IJ'U1~f)m-.:Jllrt~'IJ'W1~~():lJ~~'J
~ , 

151J~'W 1U 1oH'u'J~ 1t1'J1.w'illf1'Jlt1-.:Jl'Wl'll-.:Jf11'Jl~'U 1'U'l'lNuB1J~ltl()f11'JlJj'l11'J -:l1'W:lJ1f)f)';111ff1'11f)'il 

'IJ'W 1~ f)m-:lllrt~'IJ'W 1~ ~():lJ~~'J ~ t1~ 11m1'Wf11'JflllU'W -:ll'Wtfau1~lf)'U 10 1J 

, , 
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.d "" d , _I _I ..\ '1 ~_I ~ e "" "" "" VIl1H'YI 4.6.7 O111!m1~'l1fl1fll1'lJH'U1'U1Tl..! (ANOVA) !VH)'YIV1in)'Ufll1'lJHVlfWIl~'\lij~011 'If'U1~ m'lf'l..!1)1mUH1'l..!'YIH011!~'l..! '\lij~1i;T1'l1fl1)'\l'l..!1V1 

flij H!m ~'\l'l..! 1V1 Uij'lJ (SMEs) 11 1H'l..! flV11'lJ1~[I~nij 11'l..!011~h!'U'l..!~l'l..!'\lij~~101) 

m'jl.ff1.h~ lCJ']fU~lf) 

'jlCJ.:jTU'Y1l.:jm'jI~'U 'IJ(j.:j 

'j~CJ~nm l'Uf11':i~lliJ'U.:jl'U'IJ(j.:j SMEs 

':i1:lJ 

F Sig. LSD 

14'(j(Jwh 3 1J 3-51J 6-101J 11-151J innwh 151J 

-% 
'IJ'U'11.J 

SMEs (1) (2) (3) (4) (5) 

x S.D. x S.D. x S.D. x S.D. x S.D. 1 X S.D. 

rm l~H"fll'VIf1ft(j.:j'Vll.:j 
3.77 1 1.414 I 4.00 1 1.693 1 4.22 1 1.448 1 4.46 1 1.836 I 4.74 1 1.507 1 4.18 1 1.584 1 3.486 1 0.008* (5) > (1) , (2) 

m':iI~'U 

f)l':i'1~ml:lJftl:lJ1':itll'Um':i 

yht'hh 
3.86 1 1.508 I 4.05 I 1.616 1 4.18 1 1.498 1 4.45 1 1.681 I 4.73 1 1.334 I 4.19 1 1.550 1 2.794 I 0.026* (5) > (1) ,(2) , (3) 

ms l~1.h~ft'Vl]fll'VIlurns 
3.69 1 1.512 I' 3.93 1 1.692 1 4.05 1 1.507 1 4.29 1 1.704 I 4.50 1 1.500 1 4.04 I 1.590 1 2.279 I 0.060 

~lliJ'U.:jl'U 

f)l':i'1~ml:lJftl:lJ1':itll'Um':i 

" o '" 
'!l'1':i~11'U 

3.41 1 1.688 1 3.31 1 1.724 I 3.77 1 1.514 1 3.93 I 1.649 1 4.25 1 1.779 1 3.67 1 1.666 I 3.428 1 0.009* -, (5) > (1 ), (2) 

m':iH1.J':i~ lCJ'!l'ul'Uvm 

1.Jiltr~I'~(jm':i1.J~111':i.:jl'U 
3.97 1.275 3.93 1.523 I 4.18 1.383 4.36 1.611 4.73 1.296 1 4.17 1 1.436 1 3.017 0.018* (5) > (1), (2), (3) 

':i1:lJ 3,75 1.349 3.84 1.502 I 4.08 1.343 4.23 1.580 4.59 1.379 1 4.04 I 1.435 1 3.201 0.013* (5) > (1), (2), (3) 

<o 
w 

* lJ,rmhfiqj'Vll ..m(l~vh~~1.J 0.05 
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J
 

A V t=). A 'Q
'jlt1'11U't11'1f1l'j!'1UVlnHlfl'l:lW~'lJM1jJl't'ifl'il'UU1V1mn'lH'tl~'UU1V1t181J(SMEs) muunenurm 

~1!UU'Imrl1Jfi'jn'il~1'11.h~!'t1ff• 

'U1m,rnf11,)'\I1~HH)1J~:lJ:lJ~\Yl'W~I~'U1tlf11,)11m1~r1fhfr:n:lJmJnhJ'W (ANOVA) l~tl 
• dO 

'\I1\?l~tl1J fIJ1:lJll\9ltl~1'1 'lJtl'lms1~lh ~ i£J'lJ'u'U1m1£J'I1'W '\111'1 f11 ')l~ 'W \9l1:lJrltlll W~'lJtl'l1~1'l1f)'U 'lJ 'W 1\?l 

tlm'lllrl ~ 'IJ'W 1\?l Vtl:lJ ~ 111 'W n \9l1:lJtlU ~ll'U 'W '11'W tl1J li ') . f)'U ~ 1'11h~ l'\I1 fl' 1 'W \9lUH~ 4.6.8 'W 1J';h 

1m'l1 f)'U'IJ'W 1\?ltlm'lllrl~'IJ'W1\?lVtl:lJ~ntl1,)~11U'W HW tl1Jli ')f)'U ~1'11h ~1'\l1 fl'~1'1 tl'W 1oM'1J ')~ i £J'lJ'Usm . 
,)1£J'I1'W'\I11'1tlUl~'Wll\9ltl~1'1tl'W~,)~I9l1Jumhrl'ty'\l1N~il~l'vhtl1J 0.05 (F = 8.120) i\?l£J1~1'l1f)'U 

'IJ'W1\?ltlm'lllrl~'IJ'W1\?l Vtl:lJ~n~'1tlUd 'I tltl tlllrl ~tluiJ mil 1~1J')~ i£J'lJ'u 'U1m1£J'I1'W '\I11'1tll') 1~'W 
. " . 

:lJltltl111m'l1 f)'U'IJ'W l\?ltlm'lllrl ~'IJ'W l\?lVtl:lJYi l~n 11'1 f11') d.:jtl nnun ~u 11,r1 llrl~ li1ml1:lJlVi'01')w1 

1~'W ,)1£J~1'W'W1J11 

1~1 'l1 f) '0 'IJ 'W l\?ltlrl Hllrl ~'IJ 'W 1\?l Vtl:lJ ~n m ') ~ 11U'W '11'W tl1Jli ') f) '0 ~ 1'11J ') ~ I'\11 fl'~ 1'1tl 'W 1 oM'. 
1J')~ i£J'lJ'u'U1m1£J'I1'W '\I11'1f11,) 1~'Wl ~ tl1\?l ~ f) l'Wflri tl'l '\I11'1f11,) l~ 'W ll\9ltl~ l'1tl'W~ ,)~I9l1J Umh rl'ty'\l11 'I 

. . " 
~il~lyhtl1J 0.05 (F = 10.007) i\?l£J'W1J111m'l1f)'U'IJ'W1\?ltlm'lllrl~'IJ'W1\?lVtl:lJYinl1'1f11')d'ltltltl 

o 'j) 9 'j) oe:r d A dt QJ I A , A A 

llrl ~'W 11'IJ 1 I 'lJ'1J ')~ I £J'lJ''W 'U 1m1£J'I1'W '\I1Nf11 ')1'l'W 1'W tl J\?l ~ f11'W fl rl tl'l '\I11'1f11') 1'l'W innrrrnm 'l1 flU 

. " 
'IJ'W1\?ltlm'lllrl~'lJ'W 1\?l Vtl:lJ(SMEs)Yi l~nl1'1f11,) d'ltltltlllrl~U 11,r1 

1~1'l1 f) 'U 'IJ 'W l\?ltl rl1 '1llrl ~ 'IJ 'W 1\?l Vtl:lJ~ n tll ') ~11 U'W '11'W tl1J li ') f) '0 ~1'11J ') ~ I'\11 fl'~ 1'1tl 'W 1 oM'• 
1J')~ i£J'lJ'u'U1m1£J'I1'W'\I11'1f11,)I~'Wl~tl1\?lm1:lJm:lJl,)tll 'Wf11nl1fll I ') ll\9ltl~l'1tl'W ~,)~I9l1Jumhfity 

. " 
'\I11'1~il~l'vhtl1J 0.05 (F=6.647) i\?l£J'W1J111m'l1f)'U'IJ'W1\?ltlrll'lH rl~ 'IJ'W 1\?l Vtl:lJYinl1'1f11') d'l nn nu~~ 

tlUU 11,r11 oM'1J ') ~ i £J'lJ'U'0 1m1£J'I1'W '\111'1 ms 1~'W I~tl1\?l fl J1:lJ m:lJU til 'W ms vh III I ') in tltl11 
, " 

1~1'l1 f)'U'IJ 'W1\?ltlrl1'111 ~~ 'IJ 'W 1\?l Vtl:lJ (SMEs)Yi I ~ nl1'1m')d {tl tlnurl~ iJ11,r1 

1~1'l1 f)'U 'IJ'W 1 \?l nmsu~ ~ 'IJ 'W 1\?l Vtl:lJ~ n m ') ~11 U'W '11'W tl1J li,) f) 'U ~ 1'1 1J')~ I'\11 fl'~ 1'1tl 'W 1 oM' 
• .. , q 

1J')~ i£J'lJ'u'U1m1£J'I1'W '\I11'1f11,) 1~'Wl~tl1\?l1J')dl'\11n f11'Wl 'W f11') ~11 U'W '11'W ll\91tl~l'1tl'W ~,)~I9l1JU £J 

Lhrl'ty'\l11'1~il~lyhtl1J 0.05 (F=10.370) i\?l£J'W1J111~1'l1f)1)'IJ'W1\?ltlrll'lIl~~'IJ'W 1\?l Vtl:lJ ~nf11,) d'l tl nn 

1l~~f11,)U 11,r11oM'1J')~ i£J'lJ'Umn ')1£J'I 1'W '\111'1 f11 ,)1~'W l~ tl1\?l1J') ~ ff'\l1n f11'W 1'W f11') ~11 U'W'I1 'W :lJltltl11 

, " 
1 m'l1 f)'U'IJ'W l\?ltlrll 'Ill ~~ 'IJ 'W 1\?l Vtl:lJYi l~nl1'1f11 ')d'l tlonu~ ~iJ 11,r1 
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J
 

1'0'1'11 n11 'U hi1~ fl m'J U~ ~ 'U hi 1~ VfJ:lJ ~ iJ fll) ~11 UhI 'J1hi flU 1i) n11 ~1'J 1J) ~ 1'VI fl'~ 1'Jnhi1 ~ 
q 

, I v 1 

1J) ~ 1(J'lnt111fl) 1(J'Jl hi 'VI H ms l~hI I'WfJ 1~ WJ1:lJ 'O'1:lJ1 'it) 1 hi ms '111) ~ 'trw U\PI n ~ 1'J flhl fj'j ~ ~13 
. , " 

'i!(J Ihrl'tu'VI N 'O'il~ l'vh flU 0.05 (F=7 .947) 1~ (J'WU il1'ff1 '11n11 'UhI l~flm'J U~ ~ 'IJ'Wl~ VtI:lJ ViiJ 11'J ms 
u 

", " 
ri'JtItI nu ~~ msUll'U1 1 ~1J) ~ 1(J'lnt111m 1(J'J 1hi 'VIl'J ms I~ hi I'Wtl1~f) 11:lJnun 'it)1hi ms '111) ~ '11 U 

, 
1Jlflfliliffl11 fl 'il~U 1)Pl fl(;)l~U~ ~ b1JU 1~ ~tJlJ Yiijfll1U 1!~1!~ EJ~tl~l~ tJ~1~!~ EJl UI1~ i ffl11n1)~u 1)Pl 

, " 
flm'JU~~ 'UhI l~VfJ:lJVi 11.1 iJ11'J msri'JtltlflU~~U ll'Ul 

1'0' 1 '11 n11 'U hi 1~ n m 'JU~ ~ 'IJ hi1~ VtI:lJ ~ iJ fll) ~ 11Uhi 'J1hin13 1i) n11 ~ 1'J1J) ~ I'VI fl'~ 1'Jfl hi1 ~ 
q 

1J) ~ 1(J'!fU 111 fl) 1(J'J 1U 'VIl'J rm l~ hi1hi 'VIl'J 1Jau~ 1vlfJmsu1'111) 'Jlh1II\PI fl~l 'Jnu ~) ~~U 'i!(JIll rl'ty 

'VIl'J 'O'il~ l'vh flU 0.05 (F=4.547)1~ (J'WUil1 '0'1'11 n11 'U}J 1~fl m'J U~ ~ 'U'Wl ~ titl:lJ~ iJfll) ri'JtItI ru Vl (J'J 
v 

tlVl'J I~ (J1 II ~~ iJ11'J rns ri'JtltlflU ~ ~ fll) U1l'lJ11~tf) ~ 1(J'!fU111 rn1(J'J lh1'VIl'J rns I~ hi1hi 'VIl'J 1J au~ 
, , " 

Ivttlfll)131'111) 'Jruu lfl flil1'ff1 '11 nl1'UhI 1~ nm 'JU~ ~ 'IJ hi1~ titl:lJVi 11.1 iJ11'Jms ri'JtItI nu~ ~ U11~1 

,) 

J , 
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o 1(:,{, 

, . 
"l "" <! , _I _I "I '1 ii_I 'i <! "" "" "" 

V1l'n~'Y1 4.6.8 fll'j 'Ufl'jl~'YIfllfl11'JJH1J':ilJ'j1l!(ANOVA) &'rH)'YIV1in)1Jfl11'JJHVlflVlH'U6~fll'j 'll'1J'j~ ~f.l'll'Ulllfl'jlf.l~ll!'YIHfll'j &~l!'U6ntfl'YIfl'll'Ul! lVi 

flijHHij~'Ul!lVlU6'JJ (SMEs) 'lllHl!flVl1'JJfl1'j~l&ill!~ll!nlJ1i'jn'll~H1J'j~&'YIf1 
q 

fl11'l'J1'Ul~ iV'IfU'i)1f\ 

l1V~lU'VI1-:JflllL~ 'W'Ufl-:J 

SMEs I 

fllHIlLiJ U -:J1U tllJ1iln'i)~l-:J Ul~L'VIrl''lJtl-:J SMEs• 
iJ f11'Hl ~ tJ eJ fll'Vi (J~ 

eJeh~l~(J1 

c:1 0 91 .t:::1 umru II'I11I'VW~ 

tJ(h~l~eJ1 

iJf)1'Jri~tJtJmw~ 

o 9J'Ull'l11 

l:uiJf)1'Jri~ eJeJf) 
o 9J ueeuu '111 

(~) I (~) ~ (~) , ----J \4) 

11lJ 
F Sig. 

x S,D, x 

flll1fl 1:'1' fll'Y'l fI ri tl-:J 'VI N 

flllL~'W 
4.60 I 1.334 4.79 

flll1flfll1lJ1:'I'1lJ11f1 '1 urns 

Vllillll 
4.71 1.076 4.68 

flll1flU 1~i1'V1 TI fll'Y'l '1 'W ms 

~llLiJ'W~l'W 
4.67 1.133 4.65 

flll1flflJllJ1:'I'1lJ11f1 '1 urns 
" o d 

'If11 ~ 'Yi 'W 
4.24 1.264 3.75 

fl11'l'J1'Ul~ iv'Ifu'lu'VI1-:J 

UfiD~I~tlfllllJ~'Yi1H1U 
4.70 1.116 4.28 

11lJ 4.58 0.954 4.43 

* iJ'I1mhrlt:y'Vl1~fffl~.yh·~I'11J 0.05 

S.D. x 

1.387 5.00 

1.352 4.77 

1.485 4.79 

1.664 4.56 

1.409 4.65 

1.275 4.70 

S.D. x 

1.166 3.91 

1.126 3.97 

1.231 3.77 

1.375 3.45 

1.176 4.01 

1.112 3.82 

S.D, x S.D. 

1.622 I 4.18 1.584 I 10.007 I 0.000* 

1.630 I 4.19. I 1.550 I 6.647 I 0.001* 

1.623 4.04 1.590 I 10.370 I 0.000* 

1.691 3.67 1.666 I 7.947 I 0.000* 

1.482 I 4.17 I 1.436 4.547 I 0.004* 

1.490 I 4.044 I 1.435 8.120 I 0.000* 

LSD 

(3) > (4) 

(3) > (4) 
'0 
0\ 

. (3) > (4) 

(3) > (2) ,(4) 

(1) , (3) > (4) 

(3) > (4) 
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"" <! , _I _I ,oj '1 Y_I '\ <! 
fl111!fl11~'t'ifllfl11'lJ1I1J11J11'l-! (ANOVA) !'t'HlflV1l;l'fl1Jfl11'lJIIVlflVlN'llfHfl11 'lf1J1~ ![J'lf'l-!1l1fl 

'iJ1mHHl1'J'VI~HftJU'tYlJlJ~1l1'U~1f1''iJ1tltll'J1lm1~11~lm1lJmJ;i1J:iTW (ANOVA) l~tJ 
• dO 

'VI~'tYtJ1Jm1lJU~tl~l\1'IJ tJ\ltll'J '1 '*ih ~ 1t1Gln1'iJ1tl':i 1t1\11'U 'VI 1\ltll'J l~'U~llJ'iltl'l:J ru~'IJ tJ\l1'tY111 n'iJ'IJ 'U 1~ 

tlm\lU'fl~'IJ'U1~~tJlJ~lU unenums ;ij~Y11U~'U '!i'Jn'iJ '1 'U ~1'J1\1~ 4.6.9 't'l1J111'tY111n'iJ'IJ'U l~tlm\l. .
 
U'fI~'IJ'U1~~tJlJ~ ~tl1'J ;ij~Y11U~'U '!i'J n'iJ~l\1tl'U '1 ,*'th ~ 1t1'll'U'iJ1tl':i1t1\11'U merns l~Wl~tl~l\1tl'U ~ • 
'J~~1J'IrfJrl1f1ty'VI1\1'tYf1~rvhtlu 0.05 (t = 10.467) 1~tl1'tY111n'iJ'IJ'U1~tlm\lU'fI~'IJ'U1~~tJlJ~~tll'J 

;ij~ Y11U~'U '!i'Jn 'iJ '1 ,*ih~ 1 tI'll'U'iJ1tl':i1t1\11'U 'VI1\1 rm l~ 'U:lntltl111'tY111 n'iJ'IJ'U l~tlm\lU'fI ~'IJ 'U1~ ~mJ ~ • 
1lJ ~tll'J;ij~ Y11U~'U "q 'Jn'iJ U'fI ~ ldmJ 1lJ1~ 'iJ1'JruII~ 'U 'J1tlf1'l'U 'V'lU11 

, , 
~ ~ Q.I I ~ I Q.I..::::! QI QI 0 QI ~~ I QI 

'VI1\1tll'J l\lW'V'l tJJ~'tY fll'V'lfl'fl tJ\I'VI1\1tll'J l\l'U U~tl~l\1 nu'VI'J ~ ~u 'U tI'tY1flty'VI1\1'tYtl ~l 'VI1tlU 0.05 (t = 

11.023) 1~tl1'tY111n'iJ'IJ'U1~tl'fl1\1U'fI~'IJ'U1~~tJlJ(SMEs)~~tll'J;ij~Y11U~'U'!i'Jn'iJ '1 ,*ih~ 1t1'll'U'iJ1tl• 
'J1tI\l1'U 'VI 1\1 tll 'Jl~ 'U l~ tJ1~ 'tY f) 1'V'l flri tJ\I'VI1\1 ms l~ 'U lJ1tl tl111'tY111 n 'iJ 'IJ'U 1~ tl'fl1\1 U'fI ~'IJ'U 1~ ~ tJlJ~ 1lJ ~ 

tll'J;ij~Y11U~'U'!i'Jn'iJ• 
1'tY111n'iJ'IJ'U l~tlm\lU'fI~'IJ'U l~~tJlJ~~tll'J;ij~Y1-IU~'U '!i'Jn'iJ~l\1tl'U '1 ,*th~ 1t1'lfU 'iJ 1tl':i1t1\11'U• 

'VI1\1tll'Jl~'Ul~tJ1~flJ1lJ 'tY1lJ1'J tl '1 'U rm Y11tl1 1 ':iU~tl~l\1tl'U ~'J ~~'trwtlrl1f1ty'VI1 \I'tYf1~ rvhtlu 0.05 

(t=9.31O) 1~tl1'tY111n'iJ'IJ'U1~tlm\lU'fI~'IJ'U1~ ~tJlJ~~tll'J ;ij~Y11U~'U '!i'Jn'iJ '1 ,*th~ 1t1'll'U'iJ1tl':i1t1\11'U• 
'VI1\1tll'Jl~'Ul~tJ1~flJ1lJ'tY1lJ1'J tl '1 'U rm Y11tl1 1 'JJJ1tltl111'tY111n'iJ'IJ'U1~tlm\lU'fI~'IJ'U1mjtJlJ~ lJJ~ 

tll'J;ij~Y11U~'U'!i'Jn'iJ• 

1'tY111n'iJ'IJ'U1~tlm\lU'fI~'IJ'U1~~tJlJ~~tll'J;ij~Y11Wj'U"q'Jn'iJ~l\1tl'U'l,*th~ 1t1'll'u 'iJ1tl':i1cJ\ll'U 

'VI 1\I tll 'Jl~ 'U l~ tJ1~ U'J~ iY'VI TI f) 1'V'l '1 'U tll 'Jfl1! U'U \11 'U U~ tl~ 1\1 tl'U ~'J ~~u iTtlrl1f1ty'VI1 \I 'tYf1~! 'Vi 1tlU 

0.05 (t=1 0.150) 1~ tl1'tY111 n'iJ'IJ'U1~tlm\lU'fI~'IJ'U1~~tJlJ~~tl1':i;ij~Y11U~'U'!i. .'In'iJ'1 ,*U'J~ 1CJ'lfU'iJ1tl. 

'J1t1\11'U 'VI 1\1 tll'J !~'U!~ tJ1~ U'J ~iY'VI TI fll'V'l '1 'U ms fl1!U'U \11 'U lJ1tltl111'tY111 n'iJ'IJ'U 1~ tl'fl1\1 U'fI ~'IJ 'U 1~ 

~tJlJ ~ 1lJ~tll'J ;ij~Y11U~'U '!i'Jn'iJ• 

1m11n'iJ'IJ'U1~tlm\lU'fI~'IJ'U 1~ ~tJlJ ~~ tll'J;ij~Y11U~'U '!i'Jn'iJ~l\1tl'U '1 '*U'J~ 1t1'lfU 'iJ1tl':i1t1\11'U• . ". 
'VI1\1tll'J!~'U!'vitJ1~m1lJ'tY1JJ1'Jtl'1 'Utll'J'lf1'J ~11 iJ U~ tl~l\1tl'U ih~~uiT tlrl1f1UJ'VI1\1'tYf1~!'Vi1tl1J 0.05 

" 
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(t=8.736) 1~£J1ff1'11f111'lJ'Ul~flt'!NUt'!~'lJ'U l~~f):W~Ufll'J ~~ Vl1UrI'U 'Ii1f1111 ~ih~ l£J'lftf111m1£J~1'U 
.

, " 
q

,
'Vl1~fl111~ l!lVlf)1~m1:W muts t! 1'U ms'I1l'J ~ 'I1'U :wlflfll11m'l1 f1 11 'lJ 'U 1~ nmsut'!~'lJ 'U 1~~f):W Vi "bJU 

ms ~~Vl1UrI'U 'Ii 1f111 
q 

1m'11 f1 11'U'U l~flm~ut'!~'U'U l~~f):W~U rns ~~Vl111rl'U 'Ii1f111~1~tl'U 1~iJ1~ l£J'lftf 111m1tJ~ 1'U 
q 

'Vl1~fl111~'U 1 'U 'Vl1~ il BU~I~f)fl111J ~'I11H 1'Ull\9lfl~ Ntl'U ~1~~mrtJ ~hrlty'VlNff()~IVhtl1J 0.05 

(t=8.225) 1~tJ1ff1'11f111'U'U l~flm~llt'!~ 'U'U 1~~tl:W~Ufl11 ~~Vl111rl'U n1 f1111~iJ 1 ~ ltJ'lftf111m 1tJ~ 1'U 
q 

'Vl1~fl1111'U 1'U 'Vl1~iJ Bu~ I~f)fll'J 1J~ 'I1l'J~ 1'U :wlflfll11ff1'11 f1 11'lJ 'U 1~ flt'! Nllt'!~ 'U 'U 1~~f):W ~ "bJ Ufll'J 

~~Vl111rl'U'Ii 1f111 
q 

~nH~ 4.6.9 fl111Ifl11~...irhrn111111htl·n'U(ANDVA) 1~0'rlYH1'0'lJfl111111~twh~'\JtH 
'I Y_l 'i <! '" '" '" ,rm I'lI'U1~ 1tI'l1'U'ill011 [J~1'U'rlHfl111~'U,'\J0~Ti:r1'Yifl~'\J'U1YlmIHlltl~'\J'UlYl[J011 

. 
o Q.I 0 ~ 

(SMEs) 'illll'Ufl~111fl11~YlmllN'U:lpfl~ 

o 

, , 

fl111~lh~ l[1'1fu1)1f1':mJ~l'U 

m~ fl1'H~ 'U'IJ tl-:J SMEs 

fl'n 1~"ffilll'l fl fttl~'Vll-:J 

f11'H~'U 

fl111~ml:lJ"ffl:lJllil 1'Urns 

'I'11f1111 

ms1~1.h d1'Vl~ illl'll 'U rm 

~lIU'U-:Jl'U 

fl111~lh ~ 1[I 'lfU' 'U 'Vll-:J 

il ii1J~1 ~tl fl111J~ 1111nw 

"" 0:lJfln'Vll11N'U 11:lJ Sig. 

x 

4.84 

S.D. 

1.239 

x 

3.28 

S.D. 

1.565 

x 

4.18 

S.D. 

1.584 11.023 0.000* 

4.75 1.217 3.42 1.629 4.19 1.550 9.310 0.000* 

4.66 1.261 3.20 1.607 4.04 1.590 10.150 0.000* 

4.24 1.495 2.89 1.572 3.67 1.666 8.736 0.001* 

4.64 

4.62 

1.187 

. 
1.121 

3.53 

3.26 

1.501 

1.447 

4.17 

4.04 

1.436 

1.435 

8.225 

10.467 

0.000* 

0.000* 
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"" ~ , _I ~ ''I:11_ I 'i ~ 
fl111!i'l11~'tWl1i'l11lJHtJ1'U11'U(ANOVA) !'f'H)'fl~in)'lJi'l11lJH~fWl1~'UfHfl11 !'I1'U1~ 1tI'11'Umfl 

~ Q.J L:::l. 4 '0 

11t1~1~'fl1~fl11!~'UVI1lJt1fll:lW~'Uf)~1t1'1'H fl~'U'U 1~ flt11~Ht1~'U'U l~tlf)lJ (SMEs) ~1 U'U flV11lJfl11 

~~'fllHN'Ufl11V1t11~ 

'illflN1:Ifl11" 'I'1flIYtl'l.HY:U:U~1i 1'W ~ 1~1l1flfl11"11m 1~11 ~ lml:umlnJ11'W (ANOVA) l~tl 
q '" . 

'I'1flIYtl'lJml:UUl9lfl~ l~'Utl~fl11"1 oM''l.h ~ 1tl'lnr111 m lV~ 1'W 'I'11~fl11"1~'W 19l1:U ~flEJill~ 'Utl~1IYll1 flll'U 'W lfl 

fl1:lNU1:I~'U'Wlfl~tl:U~lU'W fl19l1:U ms :TIfl'1'11 UN'W fl11"l9Iml'l I'W 19111" N~ 4.6.10 'V'l'lJ111IYll1flll'U'W lfl 

fl1:l H 111:l~ 'U 'W 1fl ~tl:U ~ iJn11:TIfl'l'11UN 'W n11 191 m fl ~ 1~ tl 'W I oM'u 1" ~ 1tl 9$\1''illm 1 tl~ 1 'W 'I'11~ n11 1~'W 

UI9I fl~l~tl 'W ~ 1" ~ ~m!tlbYlfl'ru'l'l1~IY()~l'vh tl'lJ 0.05 (t = 9.603) 1 fl tl1IYll1fl 'ii'll 'Wlflflm~ 111:l~ 'U'W lfl 
" 

~tl:U ~iJ fl11":TIfl 'I'1111N'W fl11"l9Imfll oM'U1" ~ 1tl9nr'illml tl~ 1'W 'I'l1~ fl11"I~'W:IJ1 flfl111IYll1 flll'U'W Wlfl 'I N , 

111:l ~'U 'W1fl~tl:U ~ llJ iJrns :TIfl'l'1111N'Wn11" 1911:1 1fl 111:l:;; lriOUl:1J1 v.i 1111" ill111:1 'W 1"1 V~1'W 'V'l 'lJ 11 

0:::::::. ~ Q.I I .<::::t. ' I Q.I d Q.I Q.I 0 Q.I .<::::t.~ I Q.I 

1"1 tl~ 1'W 'I'l1~ fl11"I~ 'WI'V'l tl11'l IY fI1'V'l fI 1:liN'I'1 N fl11 l~ 'W 1119l fll9l1 ~fl hi '1'11" ~ fl 'lJ 'W tlIYl fI ru'l'l1~ IYtl 191 I'I'l1n'lJ 0.05 
" 

(t = 10.372) 1flV1IYll1fl'il'U'Wlflflm~U1:I~'U'Wlfl~tl:u~iJfl11":TIfl'l'1111N'W fl11"l9ImflloM'U1"~ 1tl'lfU'illfl 

1"1 V~ 1'W 'I'l1~ fl11"I~ 'WI~ t!1flIYfll'V'l fI ci tl~ 'I'l1~ fl11"I~ 'W :IJ1nfl111IYll1 fl'il 'U 'W lfl fl1:l1~ U1:1 ~ 'U 'W1fl~tl:U ~ llJ iJ 

fl11:TIfl'l'1111N'W ms 191 mfl 

1IYll1 flll 'U 'W lfl fl'l N 111:l~'U'W lfl ~tl:U ~iJ n11:TIfl 'I'11UN'W rns 191 'I lfl ~ N tl'W I oM'u 1"~ 1v'lfUs m 

1"ltl~ 1'W 'I'1Nn11 1~'Wl~tl1flfl11:U IYl:U11 tll 'W fl11'1'11 ill11"1lI9lfl~ l~tl'W ~1" ~~'l.J\! mY 1fl'UJ'I'11~ IY() ~ 
" 

l'vh tl'lJ 0.05 (t=8.626) 11'l tl1IYll1 flll 'U 'W lfl nm ~ 111:l ~ 'U 'W 11'l ~mJ ~iJ fl11":TIfl 'I'1111N'W fl11"191 m fll oM' 

U1" ~ 1v'lfU'illmlV~l'W 'I'l1 ~fl11"I~'WI~ tl1fl rrn :UIY1:1J11" tll 'W rns 'I'11nl11":IJ1fl fl111IYll1 fl 'ii'll 'W lfl nm ~ 

111:l~'ll 'W1fl~t!:U~ llJ iJfll1":TIfl'I'1111N'Wfl11" 191 mfl 

. 
1IY1'Y1 fl'il'U'W 1flflm ~ II 'I ~'U 'W lfl Veu~ iJfll1":TIfl 'I'11UN'W fl11"l9Im fl~ 1~ tl'W I oM'u 1" ~ 1 V'lfU'ill fl 

1"lV~l'W 'I'l1~fl11"I~'Wl~ tl1flU1"~ff'l'1n fI1'V'll 'W ms ~ ll'U 'W ~1'W Ul9lfl~l~tl'W ~ 1"~~m!v bYlfl'ru'l'l1~ IY()~ 
" 

I'vhtl'lJ O. 05 (t=9.~88) 1 fl V1IYll1 flll'U'W ~fl fl1:l H U1:1~ 'U 'W 1fl Vtl:U~ iJ fl11":TIfl 'I'1111N'W fl11"191 m fll oM' 

U1"~ 1v'lfU'ill m lV~ 1'W 'I'l1~ fl11"I~'W l~ t!1fl U1" ~ ff'l'1n fI1'V'll 'W ms ~ ll'U'W ~ 1'W :IJ1flfl111IYll1 fl 'iI'll'W lfl 

fl1:l1~ 111:l~ 'U 'W lfl ~tl:U ~ llJiJ fl11":TIfl 'I'1111N'W fl11"191 mfl 

1IYll1 fl'il'U'Wlflflm~ 111:l~'U'Wlfl~mJ~ iJfl11:TIfl'l'1111N'W fl11"l9Imfl~l~tl'W I oM'U1" ~ 1v'lfU 'illfl 
. ". 

11 tl~ 1'W 'I'l1 ~ fl11 l~ 'W I'Wtl1fl fI 11:UIY1:1J11" tll 'W fl11" '.i111 ~ 11 iilll9lfl ~ 1~ tl'W Vi n ~'lJ11VbYl fl't1j'l'l1 ~ IY() ~ 
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Iyh tl'lJ 0.05 (t=7.967) 1~ til ~111 n '\l ~J 'U1~ nm~ II [l ~ 'IJ 'U1 ~ ~ tl:lJ~ iJ flU ~~ Y1111N'U fl1 'j \9l m ~ 1'* 
" 

'l.h~ 1t1'lfu1l1mlt1~1'U 'Vll~fll'j 11'UlTI 
.
tll~ml:lJmm 'jtll 'Ufll'j'lfl'j ~11 Umflfll1lm11 n 1l'IJ 'Ul~flm~ 

11[l~'IJ'Ul~~tl:lJ~ l}]iJfll'j ~~Y1111N'Ufll'j\9l m~ 

1~111 nll'IJ'U l~flm~ ll[l ~~J'Ul~~mJ~iJfl1'j ~~Y1111N'Ufl1 'j \9l m~ 19i1~tl'U 1'*1.h ~ 1t1'lfu mn 

'j lt1~ l'U merm l1'U1'U'Vll~U a1J~lvt erm 'lJ~ l'il'j ~l'Ull\9lfl~l~n'U ~ 'j~ ~mYtI blll'lty'Vl1~~il~l'viltl'lJ 

0.05 (t=7 .132) 1~tll~111nll'IJ'Ul~flm~ll[l~~J'U1~~tl:lJ~iJfl1'j~~Y1111N'Ufl1'j\9lm~1,*u'j~ 1t1'lfu 

1l1fl'j1tI~ l'U 'Vll~ fll 'j l1'U1'U'Vll~U a1J~ Ivttl fll 'j 'lJ~ 11 1'j ~ l'U:lJlflfll1lbl111 n 1l'IJ 'U1~ fl [l1~ II[l ~ 'IJ 'U1~ ~ tIlJ 

~ l}]iJfll'j ~~Y1111N'Ufll'j\9lm~ 

f1TJ'off'!J'J~ l[J'b't1'illml[J~l'W 

'Vll~f11'J l~'W 'lJil~SMEso 

f11'Jl~'!J'J~ft'V11iilTYl''Wfm , . 
y;'hrW'W~l'W 

d 0 

:lJf11'J'V11 

x S.D. 

1.289 

4.66 1.255 

1.3074.57 

4.15 1.507 

4.54 1.236 

4.53 1.165 

Sig. 

x 

3.23 

3.39 

S.D. 

1.583 

1.670 

x 

4.18 

4.19 

S.D. 

1.584 

1.550 

10.372 

8.626 

0.000* 

0.000* 

3.14 1.625 4.04 1.590 9.588 0.000* 

2.87 1.618 3.67 1.666 7.697 0.000* 

3.54 

3.23 

1.532 

1.482 

4.17 

4.04 

1.436 

1.435 

7.132 

9.603 

0.000* 

0.000* 

a
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-t:::\ .1, ~ ,~ 'i d 
m'n IfI'n~tif11fl11)Ju'iJ'1'llnu (ANOVA) !'Wij't1~ilij'lJ f111)JH~ fWIVi'lJMm'11'l$'iJ'1~ ![J'l$ U1)1 0 

~ Q..J -t:::\~ '0 
'11 [J~lU 't1 Vim '1!~U ~ 1)JtlO'llW~ 'lJij~ 1illti O~ 'lJUl~ 0 tll~Htl~ 'lJ'l!l ~[J ij)J (SMEs) 1)1HUOm)JOl '1 

QJoOJ.d. ~ 

~~ muill'l$ ti '1O~ 
u • 

'iJlmH'1f1l'j'Vl~{H)'lJ{'1':i.J:lJ~hn'W~11>i''iJ1flf1l'jilm1~,.rfi1m1:lJlliJnhl'W (ANOVA) ~vitJ. '" 

'Vl~'ffmJm1:lJ1I~ fl~l-:J 'UtJ-:J rm i ~iJ'j ~ itl'b'l1'iJ1m1 t1-:J1'W 'Vl1-:J ms I~'W ~1:lJ~fllJ ru~ 'IJtJ-:J 1'ff1'l10'iJ'IJ'W 1~ 

nmsu ~~'IJ'W1~VtJ:lJ ~11l'W fl~l:lJf1l'j 1J~~ 1Uill~li 'j 0'iJ i 'W ~1'j 1-:J ~ 4.6.11 'Vl'lJi1 1'ff1'l1 0'iJ'IJ'W l~flm-:J
" .
 

1I~~'IJ'W1~VtJ:lJ~iif1l'j 1J~~lUUJGJfli'j 0'iJ~1-:J tl'W i ~iJ 'j ~ itl'b'l1'iJ1m 1tl-:J 1'W 'Vl1-:Jf1l'j I~'W ltJlI~fl~l-:Jtl'W ~ 
" . 

~ le!O Q ~I 3J I

'j~~'lJ'Umhf1tlJ'Vl1-:J'fftl~1 'Vl1tl'lJ 0.05 (t=-0.199) 1I~~I:lJtJ'W1:lJl'Vl'iJ1'jru11lJ'W 'j1tl~ 1'W'Vl'lJl1 

(t =-0.836) 

1'ff1'l1 0'iJ'IJ'W 1~ nn1-:J 1I{j~'IJ 'W 1~ VtJ:lJ~ 1J~ ~ 111UJ~li 'j 0'iJ~1-:J tl'W 'l~iJ 'j~ itl'b'l1mn 'j 1tl-:J 1'W 'Vl1-:J" . 
f1l'jI~'WlvitJl~m1:lJ'ff1:lJlHI 'l'W f1l'j~lfh I s ltJlI~fl~N;r'W ~'j~~'lJ1.rtlthf1tlJ'Vl1-:J'ffO~l'l'htl'lJ 0.05 

(t=-0.022) 

1'ff1'l1 0'i)'IJ'W 1~ nme 1I{j~'IJ'W 1~ VtJ:lJ~ 1J~ VllUUJGJfli 'j0 'iJ ~ N tl'W i ~iJ 'j~ itl'b'l1'iJ1m1t1-:J 1'W 'Vl1-:J
" . 

f1l'j,~'W,vitJl~iJ s ~i1'Vl1l fl1'Vl 'l'W ms ~ 11lJ'W -:J1'W ltJlI~fl~l-:Jtl'W ~ s ~~'lJUmhf1tlJ'Vl1-:J'ffO~l'l'htl'lJ 0.05 

(t=0.239) 

1'ff1'l1 0 'iJ'IJ'W 1~fl{j 1-:J1I {j~ 'IJ 'W1~ VtJ:lJ ~1J~ ~lUUJ~li s 0'iJ~ 1-:J tl'W i ~iJ 'j~ itl'b'l1'iJ 1fl 'j1tl-:J1'W 'Vl1-:J
" . 

, ", 
m 'H~'WI VltJl~ m1:lJ 'ffl:lJl 'j tli 'W rns 'Jf1'j~ 'l1 oW ltJlI~fl ~ l-:Jtl'W vh ~ ~'lJUtI1~hf1tlJ'Vl1-:J'ffo~l'l'htl'lJ0.05 

(t=-0.980) 

1'ff1'l1 0'iJ'IJ'W 1~ flm-:JII{j~'IJ'W l~VtJ:lJ~ 1J~ ~lUUJGJfli 'j 0 'iJ~l-:Jtl'W i ~iJ 'j~ itl'b'l1'iJ1m 1t1-:J 1'W 'Vl1-:J" ... 

fl 11 I~ 'W i 'W 'Vll-:J il Bu~ ~ vitJfl11 u 1'l111 I tJ II~ fl ~ H tl'W ~ s ~ ~u Ut1rl1 f1tlJ'Vl H 'ffO~ I'l'h tlu 0.05 

(t=-0.158) 
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o QJoQJl::I. 

(SMEs) ml!'l-tfWl1lJfl1'HI~m'lJ~'lI 

OJ 0 Q.I ..::::s . 

f)1'J'i)1'I'I'11'lJty'lf'1JeN SMEs 

Sig. 

'1JtJ~ SMEs 

x S.D. X S.D. X S,D, 

4.14 1.567 4.30 1.648 4.18 1.584 -0.836 0.404 

4.19 1.526 4.19 1.642 4.19 1.550 -0.022 0.982 

f)1":i11'11h'~i1'1'1TIj:-H'1 hJf)1":i1l11'U'lH1'W 

" f)1":i1I'1f111lH'I'1:1Jl":it11 'WIl1":i 'J11":i~lrU 

4.05 

3.63 

1.581 

1.652 

4.00 

3.82 

1.629 

1.716 

4.04 

3.67 

1.590 

1.666 

0.239 

-0.980 

0.811 

0.328 

f1l:iH;tJ:i~ iV'll',.rhrVIl,n.JB1J~I'~tlf1l:itJ~i1n 4.16 1.406 4.19 1.545 4.17 1.436 -0.156 0.874 

":i1:IJ 4.03 1.415 4.07 1.515 4.04 1.435 -0.199 0.842 

.1 "" d .1 .1 d '111
tll'Uil1'W'i1lJf11'i1!fl'il~'t'ifl11lJl!'U'i'U'i1'l-t '11(ANOVA) !'WB't1~tlB'lJfl11lJl!Y1flYlH'UeHfl1'i 

_I 'i' t! ~ Q.J ~ ~ , 

us~ !tl '11 'l-t mfl'i1tl~ 1'l-tn 1'1fl1'i! ,mY11lJij fllltU~ 'UB~1tl1 't'ifl'il'U'l-tl ~ flijH!m~ 'U'l-t1~tlBlJ (SMEs) 

"" dllJ ~ "" 0' I .1 .1 "j
'il1fH'H'1f)1":i'l'1I'11:1tJ'lJ1:1:IJ:lJ19I1l'1'W'I'1 ~1'I'il11lf)1":i11m1~11fllfl11:IJlllJ":ilJ":i1'W (ANOVA) I'VW.. 

'1'11'1 1:1tJ'lJ fI11:IJ II19I1l~1 ~ 'IJ t)'1f)1":i1oli'U":i ~ 1eJ'lftJ'illm 1eJ'I1'W 'Yll~ f)1":i11 'W 19I1:IJ ~mJ ru~ '1J tJ'I11:1111 O'il'1J 'W 11'1 

I .J lIJ~ '.1 "".1 "" 9 ""0 "" 

Ilm'lIl~~'1J'W1I'1eJtJ:IJ 'If'l ~l'Illll lJ":i~lfl'l'1'1JtJ'Ili":iIl'il ":ilJllUU'UtJ'Ili":iIl'il ":i~eJ~l1m 1'Wf)1":i1'l11'W'Wlilll'il
q q,J q q 

f)1":i1l11iJ'W-,:n'WIlUli":in'iltlU~l'1U":i~I'l'1r1 f)1":i11'111v.l'Wli":in'il f)1":i11'111v.l'Wf)1":il9lml'l 1l~~f)1":i'l'11Uill; 
q q " 

""9 dod·.J ~dllJ~ d 
li":ill'il ~'W 19I1":i1'1'1'1 4.6.5 -4.6.11 rrumuu l:1Jl1:1":iUltl'Wfll'V'l":i1:IJ'lf'l1l1:11'1'11m11'W ~1'I1'Wl9l1":i1'1'1'1 4.6.12 

q q 

11'1 eJ'V'lU':h1r:1111 n'il'U'W 11'1Ilm'lIl~~'U'W1I'1utJ:IJ~~~mJru~I~'1 Ins'11:1!1'11'W~1'W f)1":i1l11 iJ 'W ~1'W tlU 

li":in'il~l'1U":i~I'l'1r1 . f)1":i~1'I'I'1111v.l'W1i":in'il li~~f)1":i~1'I'I'1111v.l'Wf)1":il9lml'l~l'1tl'W 'il~1oli'u":i~ leJ'lftJ'il11l 
q q 

":i1eJ'I1'Wmerm11'W1'W~l'1tl'W 1'Wfll'V'l,)1:IJ1l~~,)leJ~1'W ff111i'U ~mJru~I~'1 1rl1'11:1!l'11'W ~1'W 

')~ eJ~11m 1 'W f)1,)1111 u'W '11'W'U tJ'Ili')n'il~l'1tl'W f)1')1oli'u '):::: leJ'lftJ'il1m1eJ'I1'W msrm11'W 'il~~l'1tl'W 1'W 
q 

fll'V'ln:IJ 1l~~,)leJ~l'W eJIll1uf)1') 1oli'u')~ leJ'lftJ'il1m 1eJ'I1U'Yll'lf)1')11u1U~lUIl1')1I'1U')::::i1'1'1TIv.I~ 1U 

f)1,)~1IiJ'W'I1'W 
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.... 

( -: u ~). _/ 

~I 

<:\
. 

, 1~~ I ~ r! ~ ~ ~ ,
l'IT'nnl 4.6.12 !mVl-3.fl1'Yn1'jJ~i.H1n't1V1in)1Jfl11'jJHl'Ifll'll'l'Uij\jfln'lhJ'J::; m'lnHl1fl'Jl[J-31U't11-3fll'J!-3U'Uij-31tJl'l1fl'il'UmVlfl~l'IU~::;'U'lnVl[Jij'jJ (SMEs) 

i:1flflW::;'lJf)'Jl't1'l11fh)'lJ'Wl~fH1Tm~::;'lJ'Wl~~f)'lJ(SMEs) 

fl111'*1Jl::: ill'lfU'j)1fl11ll'Jl'W'VI1'J l::;ll::;nm1'W fl11~lrW'W 
= 1Jl::;lfl'VI'lJf)'J l1JmJ1J'lJf)'J fl11rij~VllllN'W flllrij~Vll fl11rij~Vll 

fl111'J'W'lJf)'J SMEs . <lJ fl11~ll'W'W 'Jl'WtlUliln'j) . 
<':::l ~ q c:), Q.I d. ~ 

'Iilfl'j) 'Iilfl'j) 'Ii1fl'j) llN'Wfl11~m~ 1Jill'lf'lilfl'j) 
q q mn'j) ~N1Jl::;I'VIfl' • u q

• 

fl111~'t1'm'Y'l'fl~tJ'J'VI1'Jfl111~'W - -'./ ./ ./ ./ ­

fl111~'fI11'lJ't1'1'lJllt1 1 'WflUVlltll~b - - ./ ./ ./ ./ ­

fl111~1Jl::;i1'V11iNo1'Wfl11~1IU'W'Jl'W - - - ./ ./ ./ -' . 
v 

flll1~'fI11'lJm'lJllt1 1'Wfl11'lfll::;11U - - ./ ./ ./ ./ ­

'I ~_I ')"''1 _I = <v= .It 
rns l'lflJl::; Ill'lf'W 1'W'VINlJ{]1JI9lI'Y'ltJ • 

= - - ./ ./ ./ ./ ­
fl111Jl'111'J , 

11'lJ - - ./ ./ ./ ./ ­

../Ul9lnl9ll'lfi\.jBfh~ihr[Hhrlty'Vl1'Hyf)~L'vhn'IJ 0.05 
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'U'YI'YI 5 

lJ'JU flflU'Jl£.JfH' H~~eUmlJ'WflH'W~ 
'I 

'it.,! f)l'j1<Om~tJ'1 "vH'Im~ 'VI1J'U tJ'1 rm 1~lJ'j ~ ltJ'l5U'illml tJ'1l'l.J'VI N m 'j 1~'U ~tJfl'111J TI'l:1J1Hl 

1'l.J m sloU'1~ '11l 'YI ~ '11~ 'l.J 'VI u II[j ~ ils~ -ff'VI TI rl[j 'U tJ'1 'Iisn 'il SMEs ~ 'il ~ 'VI ~ liiuuI~ 'U il ~ 1Jfl fl[j1 'U 1'U \9l. . . 
fls '11 'VI 'V'I1J 'YIl uflsII[j ~ il j 1J WCV1 [j" ~1 <0tJ~ 1 \9l rnl 'j ~ TI' '1 f11 vf tJft nEJ 11~ tJ'1tl1J 1)1 fl 'j '1 ff ~ 1 '1 I!bl~. ~. 

ml1J {llflUJ'UtJ'11ffl'Y1 n'il'U'l.Jl~flm'1ll[j~'U'l.Jl~VtJ1J 2)'rm loU'l~ '11l 'YI~'1I~'l.J 'VI 'WII[j~ lJ'j ~ -ff'VITI rl[j'UtJ'1
u • 

1ffl'Y1 n'il'U'l.Jl~flm'1ll[j~ 'U 'l.Jl~ VtJ1J 3) f)l'j 1~lJ'j~ ltJ'l5U'il l~'jl tJ'1l'l.J 'VI 1'1msI~'U 'UtJ'11ffl 'YIn'il 'U 'l.Jl~ 

fl[jNll[j~'U'l.J 1~ VtJ1J II[j~ 4) rl[jfl'j ~'VI1J 'U tJ'1 ms1~iJ 'j ~ ltJ'l5U'illmltJ'1l'l.J 'VIHflUI~'l.J~tJ 

mUJ rrnns tl1 'U rrnI'li'1~ '1ll'Yl ~ '11~'l.J 'VI u II[j~lJ'j ~E'VI TI vm'U tJ'11ffl'l1n '\l'U u1~flm '11l[j ~'U'l.J1~ VtJ1J. 
o ~ ~ $I~ I ~ ~ I d d ~I 

'il 1nrns ffl 'j '1'il ml1J fl~ I'YI u'UtJ'1 rllJ s~ ntJ1Jms'1ffl 'YI n'il 'U u1~ fl[j 1eu[j~ 'U u1~ tJtJ 1J 'VI 'il ~ 'VI ~ 11J uu IlJu 
~ . 

1ffl'Y1 n'il'U'l.J l~flm'lU[j~'U'l.Jl~VtJ1JlJ 'j~lfl'VIf)l'j rlil\9l flUfll ll[j~f)l'j1Jjf)l'j 1~tJ~ml1JfI1~ 'YI1'1'":11 

rl[j~'V'I£~ I $Imnrm1<OtJ'il~ in1J U ml11lJ1 ~I ~ u'li'tJ1J[j 1'l.J f)l'jVlWl'l.J 111[j~ ri '11ffj:u ms<O~'I'11'j ltJ'1l'l.J 
~ 

'VIl'1f)l'jI~'U 'UtJ'11ffl'Y1n'il'U'l.Jl~flm'1ll[j~'U'l.J1~Vem 111'1~'l.J il 'j~ ltJ'l5U~ tJ'lil1'l.J aulfl \9l ~ 'l 'il~ri '1 rl[j 

1t11ff1'Y1 n'il'U'l.J 1~ flm'1ll[j~'U'l.J l~VtJ1J ~fl'111Jffl:1J1 'j tl1 um 'j loU'l~'1!l'YI ci '11~'l.J 'VI'l.J ~lJ 'j~E'VITI rl[j1u• , , 
f)l'jlihil'l.J'1l'l.J ll[j~fflmHll~1J1\9l1$ltJvl'1t'1V'l.J l~tJff1m'jtlff'jlJu[j~tJfilJ'jltJlJ'j~I~'l.J ~fflflUJ I$)

• u 

5.1) ifll~~-fH~m~f11nnhrlw6ijeJ~i~1'Hnil6ij'U1V1f1bHH't1~6ij'U1V1deJtI.. 
rl[jfll s1 <0tJ'V'I1J ';111ffl'Y1 n 'il'U u1~fl [j1'111[j ~'U'U l~VtJ1J ~ 'il ~'VI ~ IUtJ uI~ 'U il~ '4 flfl [j1'WI '\J \9l 

ns '11'VI'V'l1J'YIl'l.J fl'j!l~~lJj1JWCV1[j~ 1'l.J '1'l.J 39'8 'jltJ~'1fl'jtJ1Jfl[j1Jn'ilf)l'jlJ 'j~lfl'VIf)l'j rlil\9l f)l'jfll IW~ 

rmu jf)l'j l~tJri'1'l.J1'YI ultJv1 'U fllflf)l'j1Jjf)l'j I~ tJ'l'illflm 'l1'VI'V'l1J'YI1'Ufl'j ll[j~ lJj1JWCV1m ~'l.J 
u ~ • 

lJ''l.J 6flm'1 'U tJ'1 f)l 'j1Jj 'YIl 'j lJ 'j~ l'Vlfl' 
, " 

Ufl'I'ltJ'lll1tJ'1r1'11 'VItJU[j~~l'1lJ 'j~l'Vlfl' 

lJ''l.J 6fl m'1'UtJ'llp n'ilflU fl1 IW~~ fflflt1J~tJl~ 'l.J!l'YI ci 'l 

(fflUfl'l1'l.J ri'1l"ffj1J1ffl'Y1 n'il'U'l.J l~flm'1ll[j~'U'U 1~ VtJ1J ,2552) 

1ff1'Y1n'ill'Ylcil.nri'1'l.J 1mY'il~'VI~lutJ'WI~'l.J1Jjf1'V1~ltl~ ~'j~tJ~nm 1'l.Jf)l'jlihil'l.J'1l'U 6-10 1] ~'1~tJ 

111~'l.J~lJ 'j~fltJ1Jf)l'j 'jlt1l~1J~iJ'1fl'ltJ~ ~'1U~11ri'1'U 1my'il~ 1:J~f)l'jri '1 tJtJfllm~'lh'li'l ll~ 
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" ,	 . 
lL1'lMn~IM rilU ~ihJ'V11J1'VlVi rllf1tIJ1'U msrie1Mln~ ms~n~ l'UmsL1'fl~ :JJIlAll'Vl:JJ1M~i'l\P1fiU! ~ 

u	 ~ 

:JJ1Il1l:JJ1'U1'U\P1flHI'Vl'V'l:JJl11'Ufl'j llIl~1J1:JJU! CVlIl ~~ ri ~N ~~ml1'V'l'j l:JJ'Utl~1J 'j ~1'Vlrl' 'jl:JJ l1Ji)~ ms• 
" 

L1'~1~'j ltJ 1~1 MtlUfl1fl1 ~ 1'Ut11'j~~I~Ufl1ij mh~ih euU ~lflt11'j ffmniJ~'V'lUl11L1'1M n~IM ri lU ~ 
dO 

,	 , 
o Q,	 .di .<:::! 0 Q.I 0 Q.I; .<:::l. v 0 Q, .<:::l. 

t11'j'Vllll~'U ~ rn~ llIl~II~'U ms\P1m~ 9f~:JJfl11:JJ L1'lflty:JJ1flL1'lM 'j Ut11'jl'j :JJ\P1'U llIl~t11'j ~11 'U 'U ~ 'jfl~ 

Icltl~ ~1f1l1~'U n'jn~ll Il~ll~'U t11'j\P1m~I~'U U'Vl L1''j1J 11l1~m ~Ul'U t11'jf1~ IlIl~t11'j\Pl~ ff'U 1~~ ~~ .	 '. 
ciltJ'Vltl~fl11:JJf1~'Utl~ ~'V11'1i 'jn~ tltlfl:JJ1 'l5ltJtllM'U ~i1 fl''Vll~l~tl'V11 1Mn'jn~ ~11 U'U~1'U 1~1 'U L1'fl1'V'l 

~ .	 . 
, 
r,

I	 1fl''j1j]n~~~t11'j II~~'Il'U tl'Utl~l~~'Ull H 1'U t1~ ~ U'U (lfl1l'j'j u! fl~'U Mtl:JJ ,2553) 1J'j~1~'U ~ rllf1ty 

Bfltl~l~Md~fitllL1'lM n~IMrilrl~l~rlltJfl~l'U UtIJ~~~'V11UtIJ~'Ii'jn~l~ 'U ril'U1Mru L1'()~fl~()~tlU
tJ .-. f.J CI f.J 

~1'U l<ijtJ'U()~(I'VjtyTI~l 'V'l~~'lilU ,2552) ~~ flrill1-)'111L1'lMn~'U'U l~flm~llIl~'U'Ul~~():JJI~ 'U fl~:JJ 

Ilfl~l~~ ~l'Ul'U:JJ1fl~ L1'~'U()~rlTU ml'UUtIJ~~~~i)~1J'j~:JJ1 u!~ ()tJIl~ 85 'U ()~'j ltJ~~'UlIUUll L1'~~ 
CU	 Q tJ' 

..:::! ..:::!.Q, lJl 'j}.Q,~ v ~ • .J <JJ G] v cl I 

'jltJt11'jIL1'tJfl11jI~'U b~'U\P11JflflIl (()1~tl~'jl tJ~l'Um:JJ 'L1'n 'V'l1m,2551) 9f~L1'~'Vl()'U muurn 
"	 ,

lL1'lMn~IMrilu ril'U 1Mrulli~tJflutIJ~Vi~fl11:JJ~fl11:JJ 1~11 ~ l'U:JJ1 \P1'j'l1'U t11'jUtIJ~ llIl~ lliL1'l:JJ1'jtl
tJ U	 'U <loi U 

"" 0 '" _I 1 0' '" 9	 "" 'I 'JJ 'JJ ea "'I 'JJ ""() n111 tJfl11:JJ L1'1 flUillIl~ lJ 'j ~ tJ'lf'U 'IJ ()~ \P1llI1'U tu'j1tJ~ l'U'Vll ~ t11'jl~ 'U bM~U 'j 111 'jM'j ()I~ 1'U ()~ 'Ii'jn~ 
u	 ~. 

L1'1:JJ1'j tl~h l1Jl i'1J'j~ltJ'lf'U1~()~1~1~:JJ~ 
, " 

)	 rllM 1U1'U ~1'U liMri~ 1~'U'Vl'U. 11:JJ~1IU'U t11'jfl1auifl'U tl~ lL1'1Mn~'U'U l~flm~llIl~'U'U l~~tl:JJ 

~~ ~'Vl~IUtJ'U I~'U u~m1flIll 'U1'U\P1m ~l 'Vl'V'l:JJ111'U mllIl~1J1:JJU! CVlIl 'V'lUl1ril'U 1Mru:JJ1~lf1l~'U 'Vl'U 
Q Q	 tJ Q 

\P1'Ul()~llIl~m tlUfl1l • l~tJ~~ ~u'UiJ~ lli~tl~ t11'j~I~'Ulcltl~ mfl~I~'U n'UIVltJ~'V'ltl 1~tJ 1'U.	 .~ 

07 d Q.I.c:! v ,.J d..::::! Q.I I 'j}..::::! Q.I..::::! 'JJ v e::::. Q.I

'UtI!~l~tJlfl'U:JJ ~1J 'j~ fltl UmsL1'1'U M'U ~'Vl:JJ L1'~ L1'1'U 1flIlI fI usn 'U:JJ fl11:JJ\P1 tl~ t11 'j f1l~ 'U ~1 flnmu 'U 
~	 ~ 

ms1~'U l~tllJ 1:JJ11i'1~'UI~'U'I'J'UMlJ'Ul1tJ'U 1'U ~'j n~ L1'tl~f1~tl~tlU~ l'Ul<ijtJ'U tl~( rlltJfl~l'U ri ~l L1'1:JJ 

1L1'lMn~'U'U l~flm~llIl~'U'Ul~ ~tl:JJ ,2551) ~~mhl1-)'11~1J'j~fltl'Ut11'j1L1'lMn~'U'U1~flm~1lIl~ 
~ 

'U'U l~~tl:JJ ril'U lMruli'1~'U 'Vl'U'Utl~\P1'Ul()~llIl~m tl'Ufl1l1~'UllMri~I~'U'Vl'Urllf1t1JrllM1'U1~:JJ~'U 
tJ Q	 Q U 

~1111'U n~t11'j l~tJ~1J rennumsril'U lMrullilfltJ~I~'U~lflL1'tllll''Urns 1~'U 1us~'U'U 1~tJ 1MIM \P1~Il cu	 tJ cu q 

l11li~fl11:JJ ~11~'U ~tl~~I~'U1 cltl~~lfl~I~'U'Vl 'UIVltJ~'V'l tltl~ll~l ll~~tl~t11'j 1~'U 'Vl 'U 'j~tJ~;'Ul'l5'U 1~'U 
cu q 'U ....	 III 

o 

~tl:JJ 1 'U mnrns ~i'l\P1 fll'j ~1 II II ~fl11'U1 t11'j ~ f1l1:JJ L1'1:JJ 11 tll 'U I~ li)~ 1m ri ~ l~ 'U 'Vl 'U fll tJ 'U €I fll ~ tJ• 
" L1'UI1'jtl~I~'U 'ill flL1'tllU'U t11'j1~'U 1~1 'U'j~~u1Jl'U flm~l'vhtJ'U L1'~'I'i'tl'U 1Mill 'U l1iJ~~1L1'1l1n ~Bfl 

~ 
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~ 1'W Tl-Un n~ ii~ 'hj1:1'l:1J1 sruoli1~~Il11 ri~I~'W numuu tin lfWI11 I9l r·mri1'lJ 111tlhnJ'hnl91 'iJ 1n Uum 1 
, q q u U 

9J QI QI ~ : QI 1911 o.<:::l. d cl d Qld I 9J I 

f11'j1 ']j'11~ n'VI'j YW1'W f11'j'fI11.l:ienu ll~~ 'fI1 l'lf'iJlV1'W f11'j19111u'W ms C}I~ It1'W 'VI 'VI 'j runua tI~1l ~111 
. " 

f11 'j 'IJ tI -ff'W Itiftl'iJ 1nli 'W 1'fI1 'j 'YllUhV111 tI1:1'tIl11'W ms I~ 'W ~ N '1 ~ II ~ 'lJ~ tI~ ~ 11 ~n wi''Ylvl 'W f11 'j f11 

l.h ~ tlW~'Wfl rll'Vii'U-ff'WI ~tI~iJ ~1'W 1'W 1:1'au~~ iJ'j ~ l'J~ 11m1'W f11 'j Nfl'W'lfU~l'J11'W 1'lJ 1l~111nli 'j n'iJ '" '" , 
, " 

~ tI ~ n U fl I~ tJ~ 1 'lJ1'WUtll'Jlt1tI ~ 'iJ 1nlliiJ 11 ~ n'VI i''YlVf111.h~ tl'W ~ tl1 'iJ lli ~ :lJtlU ~ 11 '*~ 1l'J 1 'W f11 'j'" . , 

~11 iJ'lJ n U ~~ I~ 'W ~ 11 '*~ 1V~ nu lflU 11Vf1l~ U tlU~ n ~ 11~'W ~lli 'j 'j:lJltJ l'J:lJ 1'W f11 'j ~191 f11 'j I~'W fl 
'" , '" 

9J QI & 0 QI I.<:::l..<:::l. .<:::l. ,& 

1:1'tJl91 fl ~ tI ~ nu ~~ f11 'j fl'nfJ 1'IJ tI ~ (1:1'1'W m 1'W 1:1' ~ I1:1'nn1:1'l11 f1'iJ 'IJ 'W 1191 nm ~ II~~ 'lJ 'lJ1191 un :JJ ,25 52) C}I ~ 

nril11~il1:1'tIl11'Wf)l'j I~'W 1I91v~11Dii~llil~ml:lJrlll'1tlJtlUf11'jDri tll'Jfll ~i1:1'l11 n 'iJ'IJ'Wl191 nmeu~~ 
"u cu 

. " " 
'IJ'W 1191 VtI:lJ:IJ1ntJn 1t1t1~ 'iJln:lJtI~ili1:1'l11 n'iJ111 riltJ 'lJll9111~n'VIi''Ylvl'W f11'jf11D'j ~tl'WI~'W fl vb 1~lnl91 

'" 
fl11:lJl ffV~ 1 'W n U Dri tI V-ffWtiftl un ~ Ul1D ~u ty11111, tJ Vi lli ntll ~Inl91 'j 1l'JI f1 (NPL) D'j ~ n nu tlU 

I I 'j/ I 

l ... jI v 

~'W 'I'J 'W rm ~11iJ 'lJ~ 1 'lJDri tll'J-ff'lJ ItiftJ ~ tI 'j 1Vb;! ~ 'j 1:lJ'11~ n~ n: lUVlJ'iJ 1nrnn i'211'W rns 191~ rlu tI ~ n u 

Dri tll'Jflll ~~ f11 'j ~191'1'11D 'j ~1~ rns fl (Credit Bureau) ~~ eu ~1~ I~:lJ~1191 I'If'W l~ l'J1tlU ~1'W i~uu tI~ 
'" '" 

(Uzzi,B., 1999) ~~'I'11f11'jffnfJl1~l'J1tlui'ff111n'iJ'IJ'lJ1I91nm~Il~~'IJ'lJ1I91VtI:lJ~llitl~1'Wfllfl f11'jlf1fJI9l 'j 

'YlU ili1:1'l11 n'iJ'IJ'W 1191111 ill 'iJ dM'W 'VI 'W 1'W nu I~1~~ 1111 ri~ l~ 'W 'VI 'W ~ lnili1:1'111 n'iJ'IJ'W 1191 nm~ II ~ ~ '" , 
I 

'IJ'lJ 1191l'JtI:lJ • 

rll11 i'U1'lJf11'WD 'j~-ff'VI1j ~~'IJtI~i1:1'l11 n'iJ'IJ'lJ 1I91nm~1l~~ VtI:lJ~'iJ 191'V1~ lU V'WI ~'WiJ~ Uflfl~ 1 'W, 

1'IJl9lm ~l 'VI'Yl:lJ111'Wfl'j 1l~~Dj:lJtU "Yl~ 'YlUi-IH'D'j ~ntlUf11'jib'f111 n'iJ'IJ'W 1191nm~1l ~~'IJ'W 1191 VtI:lJ1'Wfllfl , '" 

nu Hill9l f11'j ~1 II~~n u U1nu iJfl11:lJ~~'Yltil 'iJ~ tlD'j~ -ff'VI1j~~1'W f11'j ~11iJ'W ~1'W 'IJtI~li, 'j n'iJ 

~tI'W ~l~:IJ1n 1I91mU'Yll~ml:lJ~'Wm 1 'lJf11'j~11iJ'W~1'lJ 'IJ tI~li 'j n'iJll~1 'W 'IJW~ l~ V1tl'W ~'YlUili1:1'l11 n'iJ, 
jI I' , 

Imh tJ iJfl11:lJ~~'Yltll 'iJ ~tI'jDllUU f11'j~ lliJWl1'W II~~ H~ I9ltlUll'VI'W 1'lJ-ff'lJ 'VIi''YlV~ lVi1:1'191 1:1'~Y1t1'lJ'" , 
G)3J cl 1& 3J1~ .t:::!:. , d ~ 9 o.t:::!:. d. 3J 
!11 111 'lJ11tl~1l:lJ1111:1'111 n'iJ'IJ'lJ 1191 nm~ ll~ ~'IJ'W 1191 VtI:lJ 'iJ~ :lJfl11:lJ:lJ 'lJfl~ !'lJf11'j19111'lJ'W ~1'W I'lJtI~ 'iJlnl ']j' 

"" '" ~I '" 1 \1)'\1) jI jI "" '" "" 0 1jI "" \I) • '" 
I~ 'W 'VI 'W 'IJ tI~ I9l 'W ltI~ II~ ~fl'j tlUfl'j 1111'W 11 ~ n !191 V !:lJ !191 m ~'W 'ill n 1:1'tll U'W f11 'j l~ 'W 'VI 1 11li'j n'iJ !:lJ:lJ fll'j ~ , '"' 

I 'j/ , I 

In V1tlU 11 tJ -ff'W 'j ~ V~ Vl111~~ lli iJfl11:lJ IffV~ 1 'W 11tI~ 'IJ tI~ 1:1' fll'Ylfl ritI~ ll~ tI VN I 'j ~ 19l1:lJ i1:1'l11 n'iJ 

" . 
111 riltJ ~ ii~ iJ fl11:lJ tl~ 1 ~In V1tlU 'j DllU Uf11'j ~ 11iJ'W ~ 1'W 'IJtI~ 19l'W ltI ~ II~~ H~ I9l tlU 1l'VI 'W 1 'W -ff'W 'VI i''YlV 

'U 

tIl'iJI~tI~:IJ1'illn~tI~ltll91 'IJtI~I~'W 'VI'W ~iJtI V ~~ llilYl V~'Yltl~tlf11'jDi'UID~ V'W 'j Dlluun u~ 11iJ Wll'lJ 
. q~. cu 

G)9J QI QI o.t:::!o lJ)3J' d lJ)",I& QI

!11 'VI 'lJ1:1':lJ l'J 'ff1:1J1'j tll9111 'W 'lJ~1'W !191 tI VN 'j11911'j 111 ~~ 1:1'~ mn1:1'~ 1.J1l'J 'j 1:lJ !1I tl~ f11 'j 'YlrJJ'lJ1Ufl mm, 

ll~~ nu ~19l111'V1i''Yll'Jlm~~ 11~ 'lJ~tlnu ~11 iJ'W~l'W tI Vl~ lYl V~'Yltl , ~~~ tI~ 1 ,*I~'W 'VI'W ~1'lJ 1'W:lJ In 

1:1'tll91 fl ~tI~ tlU f11 'j ffnfJ 11:1' fll'YlUtlJ111 'IJ tJ~ H'D 'j ~ n tlU nui'ff111 n'iJ'IJ'W 1191 nm~ II~ ~ 'IJ 'W WI VtJ:lJ 'IJ tJ~ 
" 'U 

(rlltJn~l'W ri ~ 11:1'1:lJ i1:1' 111 n'iJ'IJ'Wll91 n~ 1~1l~~ 'IJ'W 1191 VtI:lJ ,2552) ~~'YlUil'Wtln'iJlnUty111f11'lJ nl'j 1~'W 

11~1i1:1'111n'iJ'IJ'Wll91nm~ll~~'IJ'lJ 1191 VtI:lJri1'lJl11ill~ii~D 'j~1:1'uUtlJ1111 'lJf11'lJ f11'jU1 111'j~191 nl'j f11'W 
" " 
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Uj fll 'J~tl ~ i'11 1fl t1'Vl U11~lh ~fltl Urrn ri1'W1'11 uiV~'Ulfl f11UJn 'W fllnh~ neU li'J n u ms 1 '* 
~ 'tI U 'tI q 

1'Vl'f11'W ln~bY:iJtl1'11li flWUflfll'J fll'J\9I-nlfl fll'J~\PlJ'WlNil\9lf)'ill~Il(,'\~'J'LIHUUNil\9lf)'ill~ lh~fltlUnU 
'u 

~I~'W 'Vl'W~ l'vh1MllibYlm'Jm)fl'l1ll'Vlfl1 'W 1(,'\~~~lh~ ff'Vlll fll~ ri ~N(,'\ 1M'Ulflfl1UJ bYllJUtl1urns• 
, ... v 1 l!l I 3J.dl' 9J.c::.1 .d~ Q.I.c! 3J Q.I 9J 

II 'U~'U'W fll'W fll'J\9I-nlfl fl tI ~ ubYlm'Jm4Jltl~flmJ NU'J nrmu u u U 'W lJ fI 11lJ\9Itl~ ms "lIU"lItl'W H(,'\~. '" . 
~ ~ .c::. .c::. 3J .c::. ~ 9J.c::.1 GJ 9J ~ 

'I1f,'1lfl'l1(,'\ll'JtI~'U'W bYlm'JtlN(,'\\9IbY'WfIlH(,'\~U'Jtll'JI'Vltl\9ltlUbY'Wtl~~u'J flfl !'W'Vltl~tl'WlI(,'\~ 

mu1'W1h~I'Vlflll'hJ'W ltitl~ ulfllli~I~'W'Vl'W 1 'W ms~l~ II'J~~ 1'W1J1Jtl~m~\PlJ'W 1Nil\9lf)'ill ~H (,'\~ bY{l~• 

G) !lI~ I ) t! "" "" "" ,5.3) ms !')ju'i~ !fJ')jlHnf)'ilfJ~1'W'YI1~f)l'iI~'W'lJf)~1~1Tl1f)il'U'W1Vlf)~HU(,1~'U'W1VlmnJ 

u1nN(,'\ msffmJ lfll 'J1,*u 'J~ 1t1'lJ'trurn'Jltl~ lU 'Vll~ rn 'JI~'W 'Utl~1 bYl'l1 n u'U'W lfl fl (,'\ 1~ II'I ~ 

4J'W 1fl VtllJ ~ u fl 'Vl ~ IUt1'Wl1J 'W 'U~ U fI f1(,'\ 1 'W I'U\9I nHl'Vl 'VllJ 'I11'W m H(,'\ ~ uju 'illCV1 (,'\ I~t11nU 1) fl U 1 '* 
, . . 

U'J~ 1t1'lJ'u1'W fll'J11f1 'Jl:t:r1tJ\9I'Jlri1'W msrns1~'Wlf1tlU 'J:t:llJ'W bYm'W~'Utl ~1i 'In uH(,'\:t:~II~~'Vll~fll'J fll. '" 
~~ m tlU fI (,'\•lJm 'J'1fl bY rn'Vl mi tl ~ 'Vl H rrn I~'W rns '1fl fI 11lJ bYl in 'Jtl 1 'W m 'J'1'11 01 I 'J fl U '1fl 

v 

u'J~ ff'Vlllfl:J'Vl 1 'W fll'J~h'U'W ~1'W 1l(,'\:t:fll'J'1fl fIJllJbYlm'Jtllurns'lfl'J::::'I1 i1 H(,'\:::: 2) fll'J 1 ,*u 'J:::: 1t1'lJ'tr 

ulmltl~l'W'Vll~fll'J I~'W 1 'W rnnlITU~lf1tlfll'JU j'l1l'J 'VlU11 

(l) 1 bYl '11 n u 'U 'W 1flnm ~H ~:::: 'U'W 1fl VtllJ 1 'W fll fI m 'JNil \91 fl U fll H(,'\:::: rn 'JUj tll 'J ~ flU 1 '* 

.1 1 " Q ,,;... , Q "'.1 j) 'I j} d'I
u'J:::: t1'lJ''W ulmltl~l'W'Vll~fll'JI~'Wl'Vl tl1fl bYfll'Vl f1(,'\tl~'Vll~fll'J I~'W !'W 'J:t:flUul'W fl-nl~ bY:::: nnu !11l'l1 'W 

111bYl'l1 nu ~~ flri 11 V~ I li ~ tll'J1MfI 11lJ ffl fl tunUm'JU 'J~ llj'WbY fll'Vl f1ritl~ m ~ flU I~ 'W '\J tl~ 1i'Jn u 
u • 

'l'h~ fI 1'J 1 fl t11bYl '11 n u 'U 'W 1fl fl-nl ~ H(,'\ ~ 'U 'W 1flVtllJ 1 'W fll fI tll'J f{"1 1MfI 11lJ ffl flqj flU fll'J U 'J~ liJ 'W 

bYfll'Vlf1ritl~'Vll~fll'J I~'W 'Utl~1i 'Jnu~tl t1fl111bYl'l1 n u'\J'W lfl fl-nl ~II (,'\::::'U'W lfl VtllJ1'W fllfl fll'J Nil \91 H(,'\::::• 
Q 

fll 'JU'Jfll 'J 

(2) 1bYl'l1n u 4J 'Wlfl fl (,'\ H H(,'\ ~ 'U 'W lfl VtllJ 1'W fll fI fll 'JNil \91 fll'J f{1 ll":t: tll 'JUj tll 'J lJ fll 'J1'* 

U'J:t: 1t1'lJ'uu1m 1l'J~1'W'Vll~fll'J1~'Wlf1tl'1flfIJllJ bYlm'J tl1 'W fll'J '1'1101 I 'J1 'W 'J~~UU1'W fl-nl ~ bY:::: Vi'tl'W 

1Mll1'W 111bYl'l1n u~~ flri 11V~ I li ~tltl 1 11'fIJllJ ffl fl tuflUfll 'JU'J:::: liJ 'W fIJllJ bYlm'J tl1 'W fll 'Jr11tllI 'J . u 

'Utl~1i'Jnu 1fll'J1bYl'l1nu'U'W lflfl-nl~Il"~'U'W lfl V'DlJ 1 'W f11flfll'J Uj fll'J 1MfIJllJ fflfltunufll'Ju 'J:t: liJ'W
• u 

fIJllJbYlm'Jtl1'Wfll'Jr11tllI 'J4Jtl~1i'Jnu~tll'Jfl111bYl'l1flu'\J'W lflfl-nl~H"~'\J'W lflVtllJ1'Wfllflri1'W t'W • 

(3) 1bYl '11 n u '\J 'Wlfl fl -nl~ II" ~ '\J'Wl fl VtllJ 1'W fll fI fll 'JNil \91 flU f{1 H":t: tll'J U~ fll'J ~fl U 1 '* 

U 'J~ 1t1'lJ'tru1m1l'J ~ 1 'W 'Vll~ fl U I~'WI f1 tl'1fl U 'J:t: ff'Vl IIfll'Vl1 'W fl U ~ 11'U'W ~l 'W 1'W 'J:t: ~U Ul'W fl(,'\ H 
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J
 

bl'~Vi'tJu 1 r1'1 ~u ':hlbl'l11n ~ ~~flci11cJ~ll-i fimJl r1'fll1lJrhfltytlUflllul~liJU1Jl~If'l'lTIfll'VIl unrs 

~11 UU~ 1U 'U tl~ lil n ~ 1 r1 tllbl' 1'11 n ~ 'UU 1r1flt'l1~11 t'l~'UU 1r1UtllJ1un1fl rmu1 mrl r1'nnun1flUltlU
• u 

flll Ul ~ liJU Ul ~ If'l'lTI fll'VIl Uflll ~ 11UU ~lU 'U tl~ nl n ~ trtl tlfl':hlbl'l'11 n 'U'U U1r1 fl m~ II t'l~'lJU 1r1UtllJ • 

lumflrhu~u 

(4) lbl'1'11n~'lJU1r1flm~1lt'l~~JU1r1UmJlufllflfllH.ji119l flUl'i'l llt'l~flUU1flll ~flult 
, ~ 

Ul~ ltl'l1l1 ~lm1t1~lU'I'l1~fllll~UI~tllr1fll1lJbl'lmltll Uflll'l1u~'I1t:il U l~~UU1Uflm~ bl'~Vi'tlU 
v 

1r1'1~ U ':hlbl'l'11n~~~flcillcJ~ ll-ifim.llr1'fll1lJn1flUltlUflllul~liJufll1lJb1'1mltilU flll'l1U~ '11 t:i 
u 

'Utl~li In ~ lr1 tllb1'1'11 n ~'U U1r1flt'll~llt'l~ 'UU 1r1UtllJ1un1fl flUI'i'11 r1'fll1lJ n1flUltlU flllUl ~liJU 
II " U 

f111lJrrurn tilUflll111tl11l'Utl~liln~trmJfl';hlbl'1'11 n~'Uu 1r1flm~1lt'l~'UU1r1 UtllJ1Ufllmhu ~u• 

(5) 1 t'l'l '11 n ~'U U1r1flm~llt'l~ 'UU 1r1UtllJ1 Uj)lflfll mi119l flUl'i'l llt'l~flllU1 rrn ~ fllll t 

Ul~ ltl'l1l1~lm1t1~lU 'I'll~fllll~U 1um-nl BU~I~tlflUU1'111H 1U1Ul~~uu1uflm~ bl'~Vi'tlU 1r1' 

l~ui11bl'1'11n~~~flci11cJ~ ll-ifitltll r1'f111lJn1fltytlUflll1tUl~ ltl'l1l1 ~lm1t1~lU'I'l1~fllll~U 1U 'I'l1~ 

~Bu~ I~ tl flU UI'll U ~lU 'U tl~ ~l n ~ 1 ~1tI1b1'1'11 n ~ 'U U 1r1flt'l1~ II t'l~ 'U U1r1UtllJ1U fllfl fllll'i'11 r1' 

fll1lJn1fltytlUfllll tUl ~ ltl'l1l1 ~lm1t1~lU 'I'll~fllll~U tu 'I'l NuB1r~1 ~ tlflllU1'I11l~lU 'UtJ~ ~l n~ 

trtltlflillbl'l'l1n~'Uu1r1flt'll~llt'l~'UU lr1UtllJ1ufllmhu~u 

bl'l U l~ illbl'l'l1 n~'U u lr1 fl t'll~ II t'l~'UU lr1 UtllJ ~ ~r1 'I'l~ IUtlU I~ U u~U flflt'll U I'll I9l 

m ~1'l'l'VIlJ'I11Uflmt'l~U1mU CVIt'l 1u'l'lflfllmhucJ~ ll-ifitltll r1'fll1lJnlflWtlUflU 1tUl~ ltl'l1l1~lfl 
• • u 

.<:::::. v QI ea QI ~ f lJl 'j) I 9J~ I 
lltl~lU'l'll~fllll~U bl'tlr1flt'ltl~flmlUl'i)tI'Utl~ (McMahon, R., 2005) CJ1~flmlI111HUl~fltlUflll 

'" 

lbl'l'l1 n 'i)'UU lr1fl t'lNll t'l~ 'UUlr1 UtllJ-fflU 1'I1tY'U lr1flll '\tl~U Uml9ll] 1Uflln ltl~lU'I'll~ fllll~U1U 

tl~19l lln~flll'VItllflnUl'l1 I9lflllwlUtJUlfll9l l~mllm 1tlUflllU1'11u<ijr1flU'I'l1~flUl~U'Utl~liln~ 

1~m'l1I9lHt'l~~Ul~fltlUflll'l1~fll~tI~flll<ij~111l1tl~lU'I'l1~fllll~U l~lltll) ~Ul~fltlUflllll-ibl'U 1~ 
q qJ ... qJ 

d 0 'J} '" IlL I"" '" ~ ""~ 'J}_I a'~ c! 'J}

'I'l ~~Ul'UtllJt'l'l'll~ fllll~ U IU19lr1 bl'U !~'I'll~lilfl~ 1119l!'l1ul~bl'Uflll tu !U tl~ \Olll t'l~fll1lJl9ltJ~flll'Utl~'" . 
I9l U ltJ~1 ~ U 1'111'1~ Ifu1~ 2) ~Ul ~ nnums 'VI tl h tlU l UllU UflU ~llUU ~ lU ~ Itlu tJUl~ tlll-i ii 

. '" . '" '" 

fll1lJ~~~Ur1JlU~tlU'I1~tJ'UtIltln~flll ~~ ll-ibl'Ul~flll <ij~111l1tl~lU'I'l1~fllll~U 3) ~Ul~fltlUflll 
'" 

ll-i ~tl~flllii ~U 'I'lU -fflUl~lJ 1U flll <ij~ 111l1tl~lU 'I'll~fllll~U ~~I~UflU ~'Utl~n~fllll~ tlll-ill '1.11 ~ • 
J IJ]'J}""_I "i a'c! J 0 ~'J}"IIJ]I 'J}_I . 1J]'c! ",j"l~ 'J} 

11'il~ l~lUUl~ Itl'l1Ul'VItl~'VItll9ltlflUUlm !'l1'11ltl IlJ 4) HUl~fltlUflll IlJlJfll1lJl'l1tltltl! U'UtJlJt'l 
'" '" 

'I'lNfl U I~U ~ <ij~111~U 19l1lJml9llilUflll Uty1ft dtJ~ ~lfliibl'lml miltlflU BU~l ~'11 mtll~ ~~tJl~ 

UlIt! ~fl U 191~ Ifu1~~ H~ 'VIm~lllJ I U~ ~f111lJ ll-i bl'tl~fl~tJ ~tlU l ~'11 il~~tl tll '11 U ~19l1lJ fl{]'11 m tI 
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e!l	 '131.1"1 0' ea ,
'iJ1flNrlfll'JftflEJ1NrlfTi~'Vl'U'\JtI-:Jfll'J 'I1lJ'J ~ !tI'I1'W 'iJ1fTi1t1-:J1'Wmamsl-:J'W ~tlm1:IJ b'l'l:1J1'JfI 

'I'W rns1~1~ -:J1111 ri-:J l~ 'W 'Vl'W IIrl~ il 'J~ iY'Vlll Nrl'\JtI-:Jib'l'l11 fl 'iJ'\J 'W1~ fl~ 1-:J II~ ~ '\J 'W 1~ ~tI:IJ ~ 'iJ ~ 'Vl~ IiJ tI'W I~'W 
q 

(1) m1:IJb'I'l:IJ l'Jtl 'I'W rm 1~1~-:J1l11ri-:Jl~'WnurnuunnutI-:Jib'l'l11fl'iJ'\J'W1~flm-:Jllrl~'\J'W 1~ 
• q 

,	 ~ 

~tI:lJYi'iJ~'Vl~liJ tI'W 1~'W iJ~'UflfI~ '1 'W1'\J~fTi -:Jl'Vl'Vl:IJ111'W m ll~~ iJj:lJtl! cVl~ 'I'W'VlflfllflbY1'W ~'W tI~n'Ufll'J 
q, q,	 q qj 

'I~tJ'J~ ItI'I1U'iJ1fTi1t1-:J1'W'Vl1-:Jfll'J 1~'Wftltl~~ 43.60 l~tIl~'Vl1~fll'J '1 ~tJ'J~ ItI'I1U'iJ1fTi1t1-:J1'W'Vl1-:J 

fll'JI~'W'I'W~1'Wfll'Jl~b'I'fll'Vlflritl-:J'Vl1-:Jfll'J 1~'W fll'Jl~m1:IJb'I'l:1J1Hl 'I'Wfll'J'I'11tl11'J fll'Jl~ 

m1:IJb'I'llmfl '1 'Wfll'Ji1'J~11if 11~~fll'J'I ~tJ'J ~ ItI'I1u'I 'W 'Vl1-:JtJBu~l'~tlfll'J 'Uj11lH1'W'\JtI-:Jib'l'111fl'iJ 

'\J'W1~flm-:Jll~~'lI'W1~ ~tI:IJ 
~ 

(2) tJ'J ~iY'Vlll Nrl'I'W fllHl1liJ 'W-:J1'W'\JtI-:Jib'l'lM fl'iJ'lI'W1~flm-:J 1l~~'\J'W1~ ~tI:IJ ~'W tI~n'Ufll'J 'I~ 
'" 

tJ'J ~ 1tI'I1U'iJ1fl'J 1tI-:J1'W 'Vl Nfl1'J 1~'W f tltlrl~ 41.70% I~ tlm'Vl1~fll'J'I~tJ'J ~ ItI'I1U 'iJ 1rn 1tI-:J1 'W 'VlH 

ms1~'W 'I'W'Vl1-:JtJBu~ l~tlfl1'J'Uj 111'J -:J1'W 'lIt1-:Jib'l'l11fl 'iJ'lI'W 1~flrl1-:J Ilrl~'\J'W l~~tI:IJ 

(3)	 ms '1 rrm1:IJrl1rlqj~tlfl1'J 'I~tJ'J ~ ItI'I1U'iJ1fTi1tl-:J1'Wmenn 1~'W'\JtI-:Jib'l'111 fl'iJ'lI'W1~flm-:J 
'" 

11~~'\J'W l~~tI:IJ~'W tI~n'U 'J~tI~l1m '1 'WfllHhiJ'W-:J1'W '\JtI-:J1i 'Jfl'iJ fllHl1liJ'W-:J1'W n'U1i 'Jfl'iJ 
'"	 q q 

~l-:JtJ'J~1 'Vlft ('lh~l/bY -:Jtltlfl) rns<ij'~'I'1111N'W1i 
q 
'Jfl'iJ uaerm <ij'~'I'1111N'W fll'J~ m~'lIt1-:Jib'l'l11fl1l 

'\J'U l~flm-:Jlm~'\J'W1~~tI:IJ I~ tllb'1'l11 fl1l'\J'U l~flm-:Jll~~'\J'l:ll~ ~tI:lJbY1'W '111 uJ~'I rrm1:IJ rl1rlUJ~tlfll'J u u 

'I~tJ'J ~ ItI'I1U1l1fl'J1tl-:J1'Wmsrm 1~'W 1~llfi ~tJ'J~fltl'Ufll'j"'j"ltll~:IJ~ih~tI~l1m'I'W fll'J~ll iJ'W-:J1'U 
'" 

~ 
,	 ~I~ '" innrm 15 lJ'\JU ijfll'J~ 11iJ'U1i'Jfl1ln'IJ~l-:JtJ'J ~l 'VlftI~tlij r1-:Jfll'J bY-:Jtltlfl 11~~fll'J lh~l 

q 

1.111]31 '131.1 "I 0'	 "" 1 i
b'I'~ lJ !~11 rns 'I1lJ'J ~ !tI'I1'U 111 fl'J1 tI-:J 1'W 'Vll-:J rrn l-:J 'W b'I'

1 
-:J N~ fl'Jen'U ~tlfl11:IJ b'l'l:lJ1'J fI 'W rn'J 

I~1~-:J1l11 ri-:J l~ 'W nuurl~ il 'J~iY'Vlll Nrl'\J tI-:Jlb'l'111 fl 1l '\J 'W 1~ nmeu~ ~'11 'W 1~ ~mJ ~1l ~ 'Vl ~ IiJ tI'Wl ~ 'U iJ~ 
q 

~ cI	 ~ e% 1 

'U fl fl'l i 'Ul'\J~ fl'J -:J I'Vl'Vll,l11l'W m un~tJjl,ltl! CV1'l 1~ urns 'I'I1tJ 'J~ ItI'I1'W 1l1fTi1tl-:J1'W 'Vll-:J rm l-:J'W '\J'W tltl 
q q	 '" 
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tl'lJ'j:::: tJ::::lTfll''W ms~llih..l .;J1'W 'tIe:J.;J'fi'j n'iJ rm ~ ll'W'W .;J1'W tl'lJ'fi'jn'iJ~N'l.h::::l '1'1 rY ms~~'111UI'I'W 'fi 'jn 'iJ 

'Q,I 0 9J SId, Q.J 0 .<::::I,.d 9J 3J 
U~::::f11'j 'il~ 'l'l1UI'I'W fllHlm ~ 'ff:::: '1'1 e:J'W' 'l1 l'l1'iJJ1flU 'il~'I'lU1tJ.;J 1'W 'I'lNflU l.;J 'W 'I'lt:lfl\P1 e:J.;J fI'j 'lJtI1'W 'il:::: 

'll 

'If'W'11''fi'jn 'iJ'ff1111'jfl'l'l'j1'lJ'fftll'W::::'l'l1.;Jf11'j l~'W 'lJe:J.;J\P1'Wle:J.;J l~m11 '1 'tJ1NUI'I'WU~::::l'1fli1'W' 'iJ 'I'lN 'fi 'j n'iJ 

U~::::~~hrltufie:J'ff111 ts m11 1 'tJ' '*l ~'W 'l1 ~fl111'W' 'W m 'j'tle:Ji1w ~ml''lJ'fi'W 1m'j~ 1w'lf6'l1~e:J'fftllu'W 
~ ~ 

flUl~'W '111'11'1i'jn'iJ~l~'W 'J'W 'l1lJW1tJ'W' 'W flUfllrW'W .;J1'W e:J~lW'ellrie:J.;J rrumrnl 6U~.;J1'W'11'lnfl 

'tJ'j::::iY'I'l~fll~U~::::'tJ'j ::::i1'1'l~I'I~\P11W 111'l1 II1tJ~n1 'l1'W fl11 I flm ~~ 1::::1ff1 'l1n'iJ'tI'W 1~ flm.;JU~:::: 'tI'W 1~ 
, " 

~e:JllYi~ lrU'W.;J 1'W tl'lJ 'fi sn 'iJ~ N il 'j::::l '1'1 rY ~ ll~'W ~ e:J.;J mfttJl~'U '1'1 'W 'l1 llW1tJ'W' 'W rns~~ clfe:Jl\P1f1~'lJ 
q q q q 

Vl'~'W 11'1~\P1 fiill ~ Vl'~'W 11.J fImfl'j U~:::: 'ff~ N 'W 1\P1fl'j'j ll'mJ "1 'l11'tl'lJi1'W fi'1Uneu~ ms 'U e:J.;J \P1'Wle:J.;J 

, 11''ff111 n fI U~.;J 'l1'W tl'lJi1'W fi'1U~:::: u~ ms'tI e:J.;J il 'j::::l '1'1 rY~'W 1~' 'W ~f1 'ff11tJu 'iJ ~ U'W ~~ rnsl11 ~ l 'ff1l'l1.;Jms 
9J 'j) QJ .<::::t.QJ .& 1 lJ]3J1 
rn 'ffe:Jflfl~e:J.;Jflm1'W1'iJtJ'tIe:J.;J(Sarapaivanich N., and Kotey,B., 2006) Cj)'.;Jflm1 b111'j1tJ.;J1'W 

'1'1 1.;Jmsl~'W l~'W 'tJ'j:::: i tJ'lfU~ e:Jl'ff1 'l1 n'iJ'tI'W 1~ fl~ 1.;J U~::::'tI'U 1fl.~e:Jll I fltJ.ue:Jll~ 'il1fl'j1 tJ.;J 1'W msrns l1'W 
'll 

d...:::! I G) 'j).<::::t. .... 1 .<::::to.<::::to G) o.c:::::l. 0 G) 9J 9J ~ cl I 

'1'1 llfl illfll~ 'iJ:::: ff.;J I'I~ I m fl~u'j ::::'ff'l'l 'fi I'I~ 1'W fll'jfl1l 'W 'W.;J 1'W U~::::'1'111 m 'iJ1't1e:J.;J 'fi'jfl 'iJ lle:J.;J nru 'lfe:J.;J'l'l1.;J 

5.5 ) .ueJmlHlIlh!~mt1fH'flll1~U~'V'IU !Hl~fllllhfH1flll1~ulU1oU 
& ~ d d d do Q.I A.<::::to rI d 1 

'iJ1flfll'jrYfl'l:l1f1H'Well'iJ 'ff'j'tJlU'W 'tJ'j ::::l~ 'W '1'1 'fflfltul~e:J1lfl'j1:::: 'l1'iJ ~U 'tI.;J 'iJfle:Je:J'W 1 e:Jfll'ff U~:::: 
q u q q 

e:J'tJm'jfl'tle:J.;Jl'ffl'l1n'iJ'tI'W 1flflm.;JU~::::'tI'W 1fl~e:Jll~'iJ~'I'l::::djtJ'W l~'W U~'lJfI f1~ , W 'lJ\P1 fl'j.;J l'l'l~ll'l11'W fI'j 

U~ ::::'tJ~ll ill CVl ~ l~ ell~ 'W U'W 1'1'l1.;J 1 'W m 'j Vl'~ 'W 1U ~::::-ff.;J l ff~llfll 'j ~fl '11U1tJ.;J 1 'W '1'1 N ms l1'U 'U e:J.;J 

"" "" , 9 "', 3Jdl ''''' .1 """"3J?1.1"I 
1'ff1'l1fl 'iJ'lJ 'W1~fl ~N U~::::'tI'W1~ unu 1mu'Wu'j:::: btJ'lf'W \P1e:Jfll'j ru 1f1.;J U'l1 ~.;Jl.;J 'W 'I'l'W U~:::: us::::'ff'l'l'fi I'I~• 
1'W fll'j~llU'W.;J1'W'tIe:J.;Jl'ffl'l1n'iJ'tI'W1flfl~NlW::::'tI'W1~~e:Jll l~e:J'1111 11''fi'jn'il'ff111Ufll~tl 1\P1 '~e:J~N• 

, 
c::$ ..::::!to .q '.et.d, .:'1 ~~ G]

5.5.1 ~ ~U!'\I~'Ue:J,nrl'1 'Yi fH) 'U'W1~ fl fIHHfI:::: 'U'W1~t16t1 't'H) ~ 'YI:::: ~mJ'W ~ u'W'W V!1,! fl fl fI A'W ~ '\IV! 

fl1~!'YI'Yf tI'Yil 'W fl'H!fI::::mmuon fI 

1'ff1'l1n'iJ'tI'W 1flflm.;JU~::::'tI'W 1fl~e:Jll~ 'iJfl'l'l ::::l'lj tJ'W l~'W'W~'lJ fIf1~ , 'W l'tI\P1fl'j.;J l'I'l~ ll'l11'W fI'j U~:::: 

'tJ~llill CV\~-ff1'W' 'l1wmJ1 'Ufllflfll'j 'lJ~fll'j ll~:::: 1:tJ~fll'j~llU'W.;J1'Wtl'lJ'fi'jn'iJ~1.;J'tJ'j::::l'l'lrY '111i 11'fln 
~ 'll • 

~ .;J'I'l'W 1:tJff.;JUfl 'fflm'j f1~'iJ::::'tJf'lJ1'11U~::::~fl'l1r!'U ~eJfll'j l'tJ~tJ'WU'tJ~.;J'tIeJ.;Jfll'j lUeJ.;J !rYHll1 n'iJU~:::: 
q ~ q ~ 

" . " a.;Jflll 1~'j1fl!~1 U~:::: fll'j1i'jn'iJ-ff1'W' mlieJ~' Wl1f1'lJ~fln '111111'Vi'WYilrYHlin'iJi 'W -ff1'Wi1 ~m111 

1 ~m~w~tJ1fl'lJfl~t1tuUI1 i 'W~1'W .;J 1'W1J UeJ flU eJeJflU'lJ'lJ ft~'tJ::::U~::::l~'W::::'fi'j 'jll ~.;J~eJ.;JellfttJ 
'll ~ ~ . . 

11flfl:::: U~:::: 1'111 III'lftJ1'lf1tu'tl eJ.;J 'lJfI~ 1mYi i1'lJ '1'1 eJfl fl'W '!J1\P11 lltJflffl1tJ 'tJ'j:::: fleJ'lJ tl'lJ'j:::: tJ::::l1~ 1, 'W fll'j 
~ . . 
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51 1 51 I 

~11ih.j'UfJ.:J1~1'11n'il 'l'Uvh.rViil ri1'U'l'I1ojl~'Ulh~flfJlJfl1111m~hJ'Vi~11ihJ.:Jl'U :1.Jl11~1 6-10 TI ml~ 
"," . 

cJ.:JfI.:J\ol1liJ'U.:J ru fJ~ I{1 fJ.:J 'illflli1 n'ill'l1 cilil~fl11 <U~Yll11VJ'U li1 n 'illl~ ~IlVJ'U fl1119l m~ qf.:JYl 1'l11'li1n'il 
'\I q q q 

mm1t1~11iJ'U .:Jl'U H{fJ~l.:J~ fIlCm 1..1 l'il'U ~.:JiJ 'il 'il1J'U 'il~ll ~.:J'U fJ.:J1m'l1n 'il'U'U l~fl~ l.:Jll~~'U'U 1~ 

i)fJil1~'U 11fllIl'U~bYlr1tlJl~.:J 1m .:J~~1.:J'li..! fl11'W~'Ulli1n'il~fJ 1 i.Jl~fJ~l.:J 
~" . 

. ," ~ I .c! .c! 9J Q,I Q,I .<:::::). ..c:::::::. 

~.:JU'U 'I11fl'l1 thtl.:Jl'U 'U fJ.:J1]inn '111 fJ'I1 'U 1t1.:Jl'Urufltl1'U fJ.:J nufl11'W ~ 'U11m'11 fl 'il 'U 'U 1~ 

" flm.:Jll~ ~'U'U l~~fJlJl~.:JlM 'U ~.:JfI111JbYlr1ty 'l 'U ri1'UilfIl'ilG]htlfl'U ri .:Jlff~mrfltlfll'W'UfJ.:J1m'l1 n'il'U'U 1~ 

nmau~~'U'U l~~fJlJ~ 'il~'Vl~djtl'Ul~'U iJ&llJflfI~ 'l 'Ul'UI9lfl1 .:Jl'Vl'WlJ'I11'U I'll 1l~~i.J~1JtUcym 'l11'~ fI111J 

1~~I~'U 'l 'U ltfJ.:J'U fJ.:Jfl11lJ ~fl111~m.'l11'li'lriI1Yifl11 ri'11~~lJ 1 ~ fl 1 ~tIlu 'Wl~l9lm~fIl1~tI'U 'l '11 ~eJ'U 
OJ 

'3J I '" .J ~I "I "j '3J '" 
i.J1~flfJlJ~1t1i.J1~1'Vlfl'm1 tllJ'W'lfl 'Wm 1l~~I1t1~ inu C}f.:Jlu'U us~l 'Vlfl'I'WtJ'U Ul'U 'UfJ.:J11111 ~~1..1 

OJ 

" . 
fI111J 1~~I~'U'Vll.:J~1'Ulfl'11l]n'il 'ff.:J 1'1 1..1 1l~~1~'UlinlJ i.J1~flfJlJtllJm I'll.:J~~N'~'U]l'UYi 

fl~~!'t1'YnJm'l,!i'l'1!!t'l~m')Jwcnt'l 

H'i.J 1ennufl111ffl'11 n 'il'U 'U 1~ fl1:'l H 111:'l ~ 'U 'U 1~ ~tJ 1..1 ~ 'il ~ 'Vl ~ IUti 'U I~ 'U iJ &llJ 1'1 1'11:'11 'U I'llI9l 
OJ • 

mun 'W 1..1 'I11'U I'll 1m ~ i.J~1J ru CVl1:'l ri1'U 'l'l1 oj 1 ~ ~ 1'1111..1 ~ I~tl1tllJ ms <U~ YlU 1tI.:J 1'U 'Vl H fll11~'U 19l11J 
q - u lU 

1J119l11Il'U fllnJtlJ~ 111:'l ~ 1 ~~UrnltlJ~~~ 1'1111..1 ~ f1111JmlJ U till ~ ~ 11flll ~ 'Vll.:J'!JtlJ~ I ~ tlil ~H 
<:IS U t.I 'U t.I 

bY1Ufl.:)l'U1JtlJ~'l11'<U~Yll'UtlJ~'l11' Yll'l tf'll.imm1 tI'I.'ll'li'tJ1J1:'I 'illfl1 lt1.:J l'U 'Vl Nfll11~'U 1..11 'l~i.J1~ lt1'lfU 
"" OJ" ,

111'ln~ftfltlfll'W 1 'U fll1~11iJ'U.:Jl'U 1~ aml.:J~'li'fJ~ltl~ 1 'U fl111'li'1~.:Jll 'I1'~.:Jl~'U nut{1fJ.:J'illflllm;.:J • 
1~'U n 'U 1..1 1'illfll~'U 'U tJ.:Jl ~ l'UfJ.:J 111:'l~ I'llnu1'111 '111 flli 1 n 'il m~ ~ fll'Wf1ci fJ.:J ~ 'il ~Yl 11 ti'fll1 ~11iJ'U.:J 1'U 

" ,
&l~ 'll~ ~.:Jll~ iu1n 'illmilil 'il~ 1l.ivrtJ.:Jfl11 O'l~ 'U1~ tI~ tI111{1fJ.:J 'illfl~ l~ 'Un'Ul~ tI.:J'W fJ~ tJms~ 11iJ 'U.:Jl 'U 

• OJ • 

" , 
'l 'U ~ f111~ il fl~ 1l~1 'U 1'1111..1 I~ 'U 'il~.:J ~ cJ.:J vrfJ.:J fl111~'U 0'1 ~ tI~ 'ff'Ul'If'U l~ 'U I'UfllnmJtlJ~'jj 'U 11'1 U I~ tJOJ _ " 

., 
'I.'l11J 11~'I1lJ'Ullt1'U 1'U li 1n'iltll'jJ~'Ul~~fll'WflcitJ.:Jl'lf'Ul~tl1tl'U 

" ,
~.:JU'U l'U fl11ri .:Jlff~lJ111'1m'l1 n'il'U 'U 1~ fl1:'l NIl1:'l~'U 'U1~~fJ lJYi 'il~ 'Vl~l Utl'UI~'U iJ&llJ 1'1 1'11:'11 'U'. . 

I'U19lfl1 .:Jl'Vl'WlJ'I11'U I'll 111:'l~i.J~1Jru c}1~ ~ ftfltlfll'Wi 'U rns~11 iJ 'U.:Jl'U fI111~1J 'illflfl11i 11'i'l111J~1~ tl1tllJ 
• OJ 

rm <U~Yll11 tI.:Jl 'U 'VlN flU 1~'U 111:'l ~fl11 'I.'l11 i.J'l~lh ~ ItI'lful ti'tllJ H'i.J 1 ~flfJlJ fl111~1'11 n 'il'U'U l~flm.:J 
" 

OJ .. 
lim: 'U 'U 1~ ~fJlJ 'W~ tJ1..1 tllJ 01 '11 'U ~ 111'li1 n 'ill'l1 rllil vrfJ.:J ~ 'WUfl.:) 1'U UtlJ~Yi i'l111..1 ~ fI111Jfflm 1 tI!l1:'l~ 

• "OJ 

l1flll~'Vll.:JUty~ UBU&l.:Jl'Ul~lJl1m ~.:J!l~'il~~1.:JbY1Uml'UUty~<u~Yil1Jty~1M~19l1'jJ ICfJ.:J'illfl 

. " 
bY1Uml'U'!JtlJ~1l.imm1t1 Gh1r11u~fl1l1li1n'ill~19l1:'ltJ~l1m qf.:J'il~ri.:JVJ1:'Il M1~1'I1n'ill'l1 rllilmm1t1" . 
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5.5.3 10flltf'll0.:i1tf1't'ln~'ll'l!lVlml1.:i!!~~'llU1V1U0'lJ~~V1n~!ih.lu!iJui!~\!f1f1~lU!'llVi 

m.:i !'tl'W'lJ't'llUfI 'J!!~~ mmWym• 

1'ffTI1 n'il'lJ'U1~ml1~ U~~'lJ'U1~~tI~~'il~'Vl~lihJ'U 1~'U u&h.J'fl'fl~ 'I'U b'lJ~ n~ ~ 1'Vl'V'l~'t'll'U 'fl 'Jll~~ 

lJ~~W cym l~hJf1l'J ri ~1'ff~m!~~'ff'l1u'ff'U'U 'il1n't'ltl1tJ~1'Uill'fl 1:u 11J-',h 'il~l ~'U m nh~'I1 tJ~illil. "" 
v 

rm'1M'm1~f'l 'U rnnls ~ntlUlpn'ill1~ 'I'U!1~~'U ernh ~1'Vlfl' 'J1~G~f1l'J ~~'l'11uty~hp n'il irm 

~lh~ntluf1l'J~tI~It1'U G~lh ~ ltJ'lftfll~~m1:IJrl1f1UJ 'I'U msl'li'lfUf1l'J ri ~l 'ff~ ~U~~'ff'l1U'ff'U 'U 'I'U 
OJ " • 

!!tI~~~n~lJ ~ 'il~'l'11 '1M''ff1:IJ1'J t1~11 U'U~l'U '~tI~l~'fl~ tI~1'i'111~~fflm'J t1~~I'i'Ul'J'U 'I'U m 'J 

~11U'U ~1'U Ul~tI~l~~ 11J~11~'U~~ l~ 

fll.:i!'tl'W'lJ 't'llU fI 'J!!~~ mmwrm 

1ffl'l1 n'il'lJ'U1~nm~1l~~'lJ'Ul~~tI:IJ~'il~'Vl~IUtJ'U 1~'U u&1U'fl'fl~ '1 'Ub'lJ\9lf1':i ~1'Vl'V'l~'t'll'U 'fl 'Jll~~'J • • 
U~:lJW CVl~lJm1~'ff1m'JtI 'I'U msl'li'lG~lm~~I~'U 'Vl'UfIltJ'U tin 'I'U 'J~~UU1'U nm~ ~~tl1 'illJUl~ ri1'U~ • 

, I jJ, 

11J'ff1m1 m'li'1G~ 1m ~~ l~ 'U'Vt'U fIltJ'UtIn 114tI~ 'illn'lJ1 ~ '11 bln'Vl f 'V'Iv'I 'U msrl1U1~ tl'Uff'U ltiftl 'lJ1~ ms• 

~~1~UUUty;~~ 'l'11 'IM''ffmU'Uf1l11~'U ~1~ "1 'lJ1~m1~I~Di'itlll~~I1Jm~11&1ff'Ul~tI 'IM'tlU1'ff1'11n1J 

" 
m ~lil U'J~ntlUtlul'i 'U 'Vl'U rns ~11 u'U mstI'U 11&1 ff'Ul~tI 'IM'~nfi'1~D11tJlJfl\9l11'ff ~ 'l'11 'I~1ffl'l1n1J 

~ q ~ ~ 

". , 
I'I1~lU 11Jl~fUf1l1 tI'U 11&1 ff'U I~D'il1n'ffmu'U ms!~'U 'i1~ ~ N~ 'I~11JlJl~'U 'Vl'U 'Iurn'JufUU1 ~11~~!Yi~ 

U1~ff'Vlnfi1'V'1'lJtI~n1n1J'I'U1~tJ~tJ11.
" , 

~~ '11'U '111 n'l1tl1tJ~1'U ill'fl f'U II ~ ~ 'fftl1U'U f1l11~ 'U lJ1\9ltlU1~~. ~ f1'i11J~ ri ~ I'ff~ uu~ ~ 'ff'\T1J 'ff'U 'U"" . . 
ms~ 11U'U ~ 1'U 'lJ D~1'ff1'11 n 1J'lJ 'U l~nm~ll ~ ~ 'lJ 'U 1~ ~D:IJ~ 1J ~ 'Vl ~l utJ'Ul~ 'U U&1U'fl 'fl ~ 'I'U ru \9l. . 
f1':i ~1'Vl'V'l:IJ't'll'U m tI~l~1J~ ~~~ m'J~1:IJtl'U1lf{1 'lJUUJ't'llll'i1~ tlUm1'fl 'I'U f1l11'li'lGsu'11~~ 1~'U'Vl'U 1~ tJ~ 

q, u q q 

tJ11'lJD~1ffl'l1n1J'lJ'U1~nm~II~~'lJ'U1~~tI~. l~tJtJl'ill'i'tI~tJtI~~~ntJlnw ~Ul~tI~l~ 'I'U f1l1'lJtItI'4l1&1 
, 'j}, v 

'" "'I 'I '3J Q,I.c:=:. ~ I d ~ I 'I 'JJ~ ~ I d <jJe::::. tr)... 1'I5J'I
'ff'Ul'lfD 'I1nU1ffl'l1n'ilmm'U l'V'ltl'lf1tJ 'I11'ffTl1n'ilmm'U'i1'lm'Jtlm~'U1~tJ~tJ11 IU 'If 'Uf1l1 

OJ 

ufinl1~ n'ilm'Jun ~.yr1JJ 'U tm 'J~ 11U'U.:i1'U 'I~11'U ff1J'V'fftl ~ 'fl 'il'tI~tlUm1~ I'i'nsm'J'lJtI~ ~Unfi 'fl ~ iJ 
• OJ 

m1U~U~tI'Umn~'U 'I'U U'il 'ilU'U nu lui1~f1l1'lJtJ1tJn'Jn'illvt~l'~uum'i1Nil\9l nw ~m~nmJtI~ 
• • OJ 
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5.6 ~f)m'l-H)IIt!~rinrr1J"lnl1~£Jh'!f)t!lflVl 
, ~ ~ 

111'U,Hl1fll'Wfll':i1<il'EJrl'f~i1l~'Wfll':i~mmr:mJmlJTHll 'Wfll':il<lhi'i~u'l1ci~l~'W'Yl'WU'fl~ 
q 

U ':i ~ it n fi N'fl 'U 'U ~ 1 ~ 1 '11 fl 11 'U 'W 1 ~ fl 'fll ~ U'fl ~ 'U 'W 1 ~ V'U lJ ~ 11 ~ n~ l iJ EJ 'W l ~ 'W U~ u fl fl 'fll 'W l 'U ~ 
q 

m ~l'Yl'V'llJ'I11'Wm U'fl~ U~lJW CV1 'fl mnrrn1'*U':i ~ lEJ'lfu1l1mlEJ~1'W 'Yll~fll':i l~'WlYlEJ~ 11 11 <il'm~ EJ1l Yilt!
~ 

'W 
q 

~\1 'V'ltl 11fl11lJ mlJ1Hll 'W rns l~ li'i~ u '11 ci~ l~'W n'W 'U 'U~1~'I11fl 11 'U 'W 1~ fl 'fl1~ U'fl ~ 'U 'W 1~ V'UlJ ~ 11 ~ 
q 

.d d.<:::::t..<:::::t. ~ ef IQJ 3J rI 
neru EJ'Wl1J'W 'W~tlflfl'fll 'Wl'U~m ~l'Yl'V'llJ'I11'W m U'fl~lhlJW CV1'fl 'U'Weenums1'lfU':i~ lEJ'lf'W 111mlEJ~l'W 

q q 'U 

3J3J I I j} j} 

1m'11 flllmcili1~'W 'Uvtltl1111 <il'EJ1'W¢il'W B'W9f~ 1~'Uvl urnsffmnfli'~i1~flU':i~lJ1W~ 'UEJ'fl ~ 56.40 1~ EJ 
'U 'U~ 

ih ~it'YlfiN'fll 'W ms¢illU'W ~1'W'U'U~1m'l1flll'U'Wl~ fl'fl1~ U'fl~'U'Wl~ v'UlJ~ 1l~'Yl~ liJEJ'Wl ~ 'W U~'l,jflfl 'fll 'W 

J "" 3J" '" 3J 3J 3J
l 'U ~ flH l 'Yl'V'llJ'I11'W m 'U'W nunums 1'lfU':i ~ lEJ'lf'W 1l1mlEJ~ 1'W msnrs l~ us'UEJ'fl ~ 41.70 ~~'Yl 'U 'W 1'11 

q 'U • 

l{1'W11U':i~it'YlfiN'fll 'W fll':i~llU'W~1'W'U'U~1~1'11flll ~'W'UvtltJ11ll<il'EJl 'W¢il'Wt'W~~ 1~'Uvl 'W fll':iffmn 
'U 'U
 

j} j} j} I ,
 

QJ dd ,..1 3J QJ QJ 3Jd 9 d QJ 9 3J di ,~ 

flH 'W enus~lJ1 Ws'UEJ 'fl~ 58.30 ~ ~ 'W 'W N'Yl ~'W ~ lllflEJ1fltl fl11lJ~1lJ1Hl ~ 'W ms ru lf1 ~ U'11 'fl~ l~ 'W 'Yl 'W 
'U q 

U'fl~ U ':i~ it'Yl fiN'fl'U'U~1m'l1 flll 'U'Wl~ fl'fl1~ U'fl~'U'W l~V'UlJ {'f1lJ1':ifl~ ll~tJ 11Uffml1~ 'U 1'W 11 ll<il'EJ¢il'W 

t'W~ 'Ulllff ~N'flm~ 'Yltl~'Ufl11lJmlJ1':ifll'W rns l~li'i~U '11 ci~l~'W 'Yl'W un~U ':i~it'Yl fiN'fl'U'U~1m'l1 flll 
q 

'U'Wl~fl'fl1~U'fl~'U'Wl~V'UlJ~'U 1U lvt'U 1M1¢i~'UlJ'fl~mtl'lh'Wll'fl~~':i ~tltlfl11lJl~'W1l~ ~lJ1fl~~~ 1 'W 
'U q 

fll':iYrI'lJ'W lU'fl~ff ~lff~lJ 1M1i':iflllSMEs 1'WU':i~l'Ylff1 'Ylm~tl 1~ 1¢i'UV1~&~V'W
q 

Q
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QJ ~ ~ ~r! Q,lQQ,lQT' 

f1'nJ'W~U1rHl'ilfll'Hn f1j~'t1j1-:l'W1W'lftl.2553. f11'j'iJI'l'VlllJty']HJl'JlN1V 

"f11'ji,*'I.h~ 1V']j"U'iJ1fi~lJf11'jl~'U" .m~mjAl:lJ'Vil'Um .• 
~ QJ 6QJ ~ r! e:. of ''i ,.,1Q.I 

'ilU~ltlflilW 1~UtfUfi. 2530. "nl'J'lJ'J'til'Hl[];;;rll'J'l~\9m!1fl~flf11'J.bt,ll,flnm'Ju'J:;;fiflll fllHl'oti• 
'b'1'l1'lJ1fi'nlJ~tn'JHfl:;;'yr'fll'U1f)'lMfln (l1tbV'~ 2)'". 'Wtnm'1: h~Vi:JJ'V~ 'til~'hHJ1~tmhn1V

q - - q q 

..q i r! 3J ~ ,.e::::::t. .e::::::t. 

'ilj'WjjW lelWnfiU1!fljil2 Utl:;;flW:;;. 2551. "rll'j!'U1t1'1U'tifl'l!'1'U'l'J'UUfl:;;mml',J'Ufl'lf11'j!fil'l 
, 

.<:::!t:S ~.e::::::t.Q.I 

NPLs 'Ufl'l SMEs : mWfl'fi1l1il1flm'Ufl" , (1'iJV). fiH!'Vl'W'lJ'til'Um. 
, . 

fiUoUtl ellU1tltf1tf~. 2552."'j1V'I1'U'Vl1'1f11'jl~'UtllJf111'lJU~~Ufii'l'Vl1'1f11'jl~'U'Ufl'l SMEs I'VlV", 

(lJ'Vlf111'lJ). fi~ '1l'Vl'W'lJ'Vil'Um. 

!'Wt1.l~~l 'W-:li1fi1U.2552. "il'iJ.ijV~ri'lYH'Im:;;'VllJ~flflWil1'Wf11'jlJ~f11'j'Ufl'lffTWf1'll'UUru;1'U 
u • " 

'I.h~l'Vlfl'I'VlV", (l.ijV). m'll'Vl'W'lJ'Vil'Um.• 
" 1J~11W q1jjW!jM. 2536. "'lh:;;:il'VlTIHfl'Ufl·m1nJTU lmJ1m~fl~'!.J11ml'iJ~I911~flfi~~ 'Ufl'l 

v
i Ii] j j.e::::::t. Q.I~ d.~ CW J.e::::::t. Q.I~ ~ (,V cw Q.I .c1 

!m'lf11'J'tl.'lJ.fi. \1 'I. ~<Ul'l: mtln'ilm ~'I.mfil'Jf~Jl'lmfln01;'Jfl. 'iJ'lti';J'fI 'Um1'1'b"i:'nJ1". 

r.:::::. r-::: if r;v T-:>,. c,.I r:::::. Q.I cw J:'::::., Q.I <:::::t. d 
(1'VlVlmrW 1i'Vl'fll'Uus'til 'Jfl'1~191 'J~J1I1lJ WCI1 \91). f1'mlJ'UlJUIq,lrn~'fllti urvn'Jfl'lf1'fiJ. 
d 

~'t1fiflfl~ qiltfj. 2553. "fll'Vl11'lJSMEs I'VlV",( lJ'Vlf111'lJ). fi~'1l'Vl'Vl'lJ'Vil'Um. 

1il11jjW f1~m'jij)J.2553."rif111'lJff1lhl'Uf11'jl~V'UUN'UTi1n'iJSMEs". (lJ'Vlf111'lJ). 
~ . 

fiHl'Vl'Vl'lJ'Vil'Um.. 
~ , I .e::::::t. 

flfl fltlel-:l'WmlJltl. 2549. "UmNl'l'U'l'J'U'iJ1fi SME" , (lJ'Vlf111'lJ). www.businessthai.co.th. 

tfil11'lfl;'W1Jt1.l;nU'Wj~1Jj)Jjl'lf'IJKmt2552."'lJl\91'J'il1'Uf111Uru;l!UlJ~1 ('1H'UUH 
u CUI ~ u <:, 

2552)". m•'ll'Vl'W'lJ'Vil'Um . 

tfjoUtl 'i1flltl1J~j. 2544. "l1il.ijm<]f'l'!Jnu~".fiHl'Vl'W'lJ'Vil'Um : lJ~El'Vl'iJ'UYrlJ~'b'~'1 ~ltll'l ca 'k.J q q,J 

o QJ ,~~ ~ , rI 
tf1UfI-:llUtf-:l!tfj)J1tf111f1'il'lJU1~f1tlHUtl:;;'lJU1~tlel)J. 2552. "'j1V'I1'U~t11'Uf111WSMEs", 

fiHl'Vl'W'lJ'Vil'Um.• 
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<V d :) d 9 51, I 1 a' "" "" "" 
el'lfHl'tJ 'YIel'lq!'U1'l'tJ ml~f1W~. 2553. -ms b'lflJ'j~ CJ'lf'W~lmlCJ'll'W'Vl1'lfll'jI'l'W'lJtI'l"Hn'l1fH) 

'IJ'W l~mn'lllf1~'IJ'WwHjmJ 1'W il1f1~~1'W tltIfll~CJ'll'l1 Uti" ,(1tOCJ). flHI 'Vl'W:IJ 'I11'WfI'j .• 
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Factor Analysis 

KMO and Bartlett's Test 

Kaiser-Meyer-Olkin Measure of Sampling 
Adequacy, .748 

Bartlett's Test of Approx. Chi-Square 1114.963 
Sphericity df 3 

Sig. .000 

Communalities 

Initial Extraction 
iiGlnii:l1uL~uvp.n"l.!UL·hlU 

elGlnci1uL~uV!U\.-Il.!UL'5£.JUil 

til\1L't:l ~ 

elGlnnl'rnl.!UL'5£.JU'll il\l~ n\.-l 

d 

1.000 

1.000 

1.000 

.912 

.919 

.846 

Extraction Method: Principal Component Analysis. 

Total Variance Explained 

Component 
Initial Eiaenvalues Extraction Sums of Squared Loadinqs 

Total % of Variance Cumulative % Total % of Variance Cumulative % 
1 
2 
3 

2.678 

.225 

.097 

89.256 

7.497 
3.247 

89.256 

96.753 
100.000 

2.678 89.256 89.256 

J Extraction Method: Principal Component Analysis. 

Component Matrix" 

Componen 
t 
1 

.955 

.959 

.920 

ii Gl':i1ci1'1.H~UV!U\.-Il.! UL'5 £.JU 

elGl':i1ci1UL~UV!U\.-Il.!UL'5£.JUil 

til\1 L't:l 

elGl':i1n1'rnl.!UL'5£lU'll£)\I~ n \.-I 

d 
Extraction Method: Principal Component Analysis. 

a. 1 components extracted. 

Rotated Component Matrix" 

a. Onlyone component was extracted.The solution cannotbe rotated. 

Page 1 
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Factor Analysis 

KMOand Bartlett's Test 

Kaiser-Meyer-Olkin Measure of Sampling 
Adequacy. 

Bartlett'sTest of .Approx. Chi-Square 
Sphericity df 

Sig. 

Communalities 

.828 

1773.455 
10 

.000 

Initial Extraction 
e)Glnfil"l~'lluii1u 

e)Glnfil"l~';jln nl~~lLfiu\ll 

U 

e)Glnfil"l ~GilVlfi 
, 

e)Glnnl~~iilGlfllJLL V1u';jln~ 

uVlmti 

e)Glnr·liilGlfllJLLV1u';jlnG:l1U'lJ 

fl\l~£'ifl'l1U 

1.000 

1.000 

1.000 

1.000 

1.000 

.809 

.663 

.827 

.791 

.778 

Extraction Method: Principal Component Analysis. 

Total Variance Explained 

Component 
Initial Eioenvalues Extraction Sums of Squared Loadinos 

Total % of Variance Cumulative % Total % of Variance Cumulative % 
1 
2 
3 
4 
5 

3.867 
.494 
.364 
.193 
.082 

77.342 
9.870 
7.280 
3.863 
1.645 

77.342 
87.212 
94.493 
98.355 

100.000 

3.867 77.342 77.342 

Extraction Method: Principal Component Analysis. 

Component Matrix" 

Componen 
t 
1 

.899e)Glnfi,'1.~'llu6'iu 

e)Glnfi.,"l~';jlnnl~6ilLfiu\ll 

U 
.814 

e)Glnfh"l~GilVlfi '.909 
e)Glnn,~~iilGlfl1JLL V1u';jln~ 

uVlffili 
.889 

e)Gln~ aaauuV1u';jlnG:l1U'lJ 

fl\l~tii:n\u 
.882 

Extraction Method: Principal Component Analysis. 

a. 1 components extracted. 

Page 1 
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Rotated Component MatrixS 

a. Onlyone component wasextracted. The solution cannot be rotated. 
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Factor Analys~s 

KMO and Bartlett's Test 

Kaiser-Meyer-Olkin Measure of Sampling 
Adequacy. .741 

Bartlett'sTest of , Approx. Chi-Square 594.594 
Sphericity df 3 

Sig. .000 

Communalities 

,)~£.I~L 1t'l1tUfl1,)~£.IflLt'iU",U 

i~ elGl ')1fl1'Jl1 ljUL' £.IU'll <I\1~UA 

elGl')1"'ljUL'£.IU'll<l"~UV1m 
r.'in1J 

Initial 

1.000 

1.000 

1.000 

Extraction 

.798 

.787 

.806 

Extraction Method: Principal Component Analysis. 

Total Variance Explained 

Initial Elqenvalues Extraction Sums of Squared Loadlnos 
Component Total % of Variance Cumulative % Total % of Variance Cumulative % 
1 2.391 79.699 79.699 2.391 79.699 79.699 
2 .319 10.619 90.318 
3 .290 9.682 100.000 

Extraction Method: Principal Component Analysis. 

Component Matrix" 

~£.I~nmtufl1,)L5£.1flLt'iu",u 

elGl')1 fl1'Jl1ljUL' £.IU'll <I\1~UA 

elGl')1'" ljUL'£.IU'll<l"~UV1m 
r.'in1Jo 

Componen 
t 
1 

.893 

.887 

.898 

Extraction Method: Principal Component Analysis. 
a. 1 components extracted. 

Rotated Component Matrix" 

a. Only onecomponent was extracted. The solution cannot be rotated. 
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Factor Analysis 

KMO and Bartlett's Test 

Kaiser-Meyer-Olkin Measure of Sampling 
Adequacy. .500 

Bartlett's Test of . Approx. Chi-Square 235.627 
Sphericity df 1 

Sig. .000 

Communalities 

Initial Extraction 
e1Gl'Jltl/1\.1V1 i1~\.IGi a ~\.I 'VlTw u'j' 
1).1 

1.000 .835 

£lGl'Jltl/1\.1l-1ii~\.IGi avru 1.000 .835 

Extraction Method: Principal Component Analysis. 

Total Variance Explained 
. 

Initial Eiqenvalues Extraction Sums of Squared Loadinas 
Component Total % of Variance Cumulative % Total % of Variance Cumulative % 
1 1.670 83.499 83.499 1.670 83.499 83.499 
2 .330 16.501 100.000 

Extraction Method: Principal Component Analysis. 

) 
Component Matrix" 

Componen 
t 
1 

£lGl'rli"f1\.1l-1 i1~\.IGi a~\.I 'VlTwU'j' 
1).1 .914 

£lGl'rli"f1\.1V1 rl~\.IGi avru .914 

Extraction Method: Principal Component Analysis. 

a. 1 components extracted. 

Rotated Component Matrix" 

a. Only one component was extracted. The solution cannotbe rotated. 
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Factor Analysis 

KMO and Bartlett's Test 

Kaiser-Meyer-Olkin Measure of Sampling 
Adequacy. 

Bartlett'sTest of . Approx. Chi-Square 
Sphericity df 

Sig. 

Communalities 

J
 

.918 

2271.092 
21 

.000 

Initial Extraction 
fI1'j~~~ul-=1G'l\lVJu 1.000 .834 
f1l'ru~nn.,U 1.000 .829 
msneuIl-JUfl1lf 1.000 .681 
f11'j~~ i!l'j'j\l1J1.I'j~)J1 rn 1.000 .820 
fI11:1bA'j1~~ i!lfl1U~Vl1\lfl 

l'jb~UbiJ <l1il<l\lfl1'jtJb~U-=l1 1.000 .716 
f1i!lrnuufl1'jb~U 

f11~-=llrn1f1Wnm1utJ 1.000 0400 
f11'jti1VlU~liluVJUbbG'l~1.I~ 

aVl~Il-J~'2.I <l\lfl1'j6i1bUU\ll 1.000 .677 
U 

Extraction Method: Principal Component Analysis. 

Total Variance Explained 

Component 
Initial Eiaenvalues Extraction Sums of Sauared Loadinas 

Total % of Variance Cumulative % Total % of Variance Cumulative % 
1 
2 
3 
4 
5 
6 
7 

4.957 
.740 
0413 
.305 
.255 
.191 
.139 

70.819 
10.567 

5.898 
4.352 
3.646 
2.732 
1.987 

70.819 
81.385 
87.284 
91.635 
95.281 
98.013 

100.000 

4.957 70.819 70.819 

Extraction Method: Principal Component Analysis. 
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Component Matrix<' 

n1'ir;i6l~uhL'l\l\1u 

n1nJTl,nrnil 
n1n1\lbb~Ufl1"; 

n1'i-;161~'i'i\l1Jl.h:::U1ru 

n11hA'iln""unu::Vl1\ln 

1'ib~Ubilm'l tl\ln1'itJb~U':l1 

MHnUUn1'ib~U 

n1~':llflnnWntl'l1utJ 

nl'ifi1V1U6I&'iU\1UbbL'lnl'i:: 

~Vlfi~L'l'lltl\ln1'iGi1bUU\ll 

U 

Componen 
t 
1 

.913 

.910 

.825 

.906 

.846 

.633 

,823 

Extraction Method: Principal Component Analysis. 

a. 1 components extracted. 

Rotated Component Matrix<' 

a. Only onecomponent was extracted. The solution cannotbe rotated. 
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Factor Analysis 

KMO and Bartlett's Test 

Kalser-Meyer-Olkln Measure of Sampling 
Adequacy. .920 

Bartlett'sTest of . Approx. Chi-Square 3576.266 
Sphericity df 15 

Sig. .000 

Communalities 

Initial Extraction 
n1~Q L~u';nn ~rnlTUn1~L~U 1.000 .840 
n l~Q L~U";:jl n iilrnlTu,n l~L~U'( 

6lu)l&1uV)Un1~Qn:lJ6il 
1.000 .918 

n1~QL~u";:jln~fl~t!Un1~L~u1 
U;l61~~£l milu'Ol6il 

1.000 .927 

n1~QL~u";:jlniilrnlTUGln1~L~ 

U'(61u)lAlfi~LUU:lJ1unl~ 1.000 .920 
6ln1~L~UQGil 
n1~t1 L~U ";:jln~rnlTUn1~L~U'( 

61 u1'l11-\ ~n Vl~£j~l1J~~nuGil 1.000 .891 

n1~1.6'i:rump:r~L~Ut1";:jlniilrn 

lTUn1~L~U)lA11:lJ'fl61L~ 
1.000 .845 

Extraction Method: Principal Component Analysis. 

Total Variance Explained 

Component 
Initial Eioenvalues Extraction Sums of Sauared Loadinos 

Total % of Variance Cumulative % Total % of Variance Cumulative % 
1 
2 
3 
4 
5 
6 

5.340 
.239 
.168 
.109 
.088 
.056 

89.007 
3.976 

2.805 
1.814 
1.469 

.930 

89.007 
92.983 
95.788 
97.601 
99.070 

100.000 

5.340 89.007 89.007 

Extraction Method: Principal Component Analysis. 
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Component Matrix" 

Componen 
t 
1 

.916 

.958 

.963 

.959 

.944 

.919 

fll'i~L~U;;nn~fl1:uufll'iL~U 

fll'i~L~u';jln~fl1:uufll'iL~UL 

GI[Ji1GiuVJufll'i~lhJGh 
fll'i~ L~u';jln ~fl1:uufll'iL~ul 

UflGl 'i1 Gl f)milmil Gil 

fll'i~L~U';jln~fl1:UUGlnl'iL~ 

ULGl [Ji!Alfi'i'ilJ L't1[J)J1Ufll'i~ 

Glfll'iL~U~Gil 

fll'itj L~u';jln~fl1:uunl'iL~UL 

GI[Jl'l1l-' Gt'nV1fu(j~11.1'i~t1uGil 

fll'i'l.6'lWf)'4,r~L~u~';jln~fl1 

:uunl'iL~ui! Ir:ll)J'f)GI L'n 
Extraction Method: Principal Component Analysis. 

a. 1 components extracted. 

Rotated Component Matrix" 

a. Only onecomponent wasextracted. The solution cannot be rotated. 
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Factor Analysis 

KMO and Bartlett's Test 

Kaiser-Meyer-Olkin Measure of Sampling 
Adequacy, .929 

Bartlett'sTest of Approx. Chi-Square 2677.321 
Sphericity df 21 

Sig. .000 

Communalities 

Initial Extraction 
A11~~1~1501un1~1ri1 

1.5'l1ehlfj5n~ 
1.000 .774 

n1~~ut~'lI~~U~~'lI1~'lI 

~~fj5n~ 
1.000 .790 

~~~~uuwuluauw~cl'll 

~~fj5n~ 
1.000 .824 

~ml'lAG'l~~'lI~~fj5n~ 1.000 .828 
:llluuum5~1tUU~1U'll ~~ 

fj5n~ 

A11~ ttlu:l ~5~lum5~1t 

1.000 .819 

UUfj5n~t~u1.~~~~~~l'l1 
n15~~V1U~1nFIUt11~u~n 

1.000 .562 

A11~lT\lA~'lI~~fj5n~ 1.000 .748 

Extraction Method: Principal Component Analysis. 

Total Variance Explained 

Component 
Initial Elqenvalues Extraction Sums of Squared Loadmos 

Total % of Variance Cumulative % . Total % of Variance Cumulative % 
1 
2 
3 
4 
5 
6 
7 

5.346 
.630 
.268 
.228 
.189 
.178 
.161 

76.371 
8.997 
3.822 
3.262 
2.704 
2.546 
2.297 

76.371 
85.368 
89.191 
92.453 
95.156 
97.703 

100.000 

5.346 76.371 76.371 

Extraction Method: Principal Component Analysis. 
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Component Matrixa 

A11~~1~1~nlunl~lnl 

'1.ffi elvfi~n':l 

m~L~ lJLGl'7lel\l£Jel Gl'lJl£J'7l 

el\lfj~n':l 

~i'lGlellJLL VlUtU~UVl'l'VHhJ 

el\lfj'i"n':l 

iIImVlA~ el\l'lJel\lfj'i"n':l 

~LL t.ilJm~GilLilU\llU'lJ el\l 

fj'i"n':l 

A11~ LlIu~ iII~::tU m~Gil L 

ilUfj'i"n':lLGl£J'1.~~el\l~\lVll 
m~i'l\l'\!1U':llnAUmEJUeln 

A11~«UA\l'lJel\lfj'i"n':l 

Componen 
t 
1 

.880 

.889 

.908 

.910 

.905 

.750 

.865 

Extraction Method: Principal Component Analysis. 
a. 1 components extracted. 

Rotated Component Matrixa 

, a. Only onecomponent was extracted. The solution cannot be rotated. 
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, Ci) V dJ: ~ _I ~ ~ ~ 

VlflA11'mnm1t1 !hlfllWlllt1,.u~:mI'U U~~lJ1~tf'fljjfHl'llfl'Jjj"HH)SMEs 

~hI!'ll VIm 'J!'fIf'l 'lJ't'i1hiA1U~ ~ m'lJtUCl1~• . .­, q jJ ~)J'-Iq v}' jJ ~ , 

mun t 'llrJ1qJt:J'fI1 WmfJ1fJ'WfI'i-Jt:J"HJ1j'ifHJ'lJrJ,mm 

rll~ll1l.:J fl'Hl.!1lrilfl~tNrnJ1fJ .,/~.:Jh.J'lftN 0 rnr,.UJtJmllJ~I91HtlUbfm'Vl1l5.:J"lItJ.:J'Ii'jf)1l'rh'W
q q 

-UtJL 'Ii
q
'j f)1l"ll tJ.:J'Vi1'\.Jl~ 'W'Ii

q 
'j f)1ltJ'j ~ If)'VlI rl 

oms Hill91 Ofl1'j!{, 

" 
-UtJ2. 'Ii sf)1l'U tJ.:J 'Vi 1'W 11rll91.:J I'W 'jiluu UI rl 

q 'U 

o U511'Vl~ltlrl 0 11'1.:J11''W ri1'W ~ltlrl 
q 

~tJ3, 'Ii'jfl1l'UtJ.:J'Vil'W~1IU'W.:Jl'Wmll~11~'Wnm~U 
q 

" o utJm)';h 3 U o 6-lOU o mflw,h 15 U~'WltJ 

03-5 U o 1I-I5U 

-UM. ns fl1l'UtJ.:J'rh'W lifll'jf111 U'W.:J 1'W tlU'Ii'jf)1l1'i l.:Jlh~1 'Vlfl''I1rtJ ll.i 
q q 

Olifll'jri.:JtJtJfllVlfJ.:Jmh.:Jl~fJ1 Olifll'jri.:JtJtJflll~~ 1Jll~l 

-UtJ5. 'Ii'jf)1l'UtJ.:J'rh'W lif11'j l1rl11111H'W 'Ii'jf)1I I 'WU~~l'W lJ1'I1 rtJ ll.i 
q q 

o lJfll'j11111H'W 'Ii'jfl1l 0 ll.i lJfl1'j 11111H'W 'Ii'jfl1l
q q 
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q 

o lJfll'j11111H'Wfll'jl91mrl 0Iliiifl1'j11111H'Wfll'jl91mrl 

~tJ7. 'Ii'jfl1l'U tJ~'rh'W l1rl11111tu;'Ii'j f)1l irlfJl11lrl 
q u q 

O~NrllUfl~l'W1111J; 011rl111ltJ~ 
, "­

~tJ8. ns f)1l'lltJ~'Vi 1'W I ~ll'l1ri~I~'W 'Vl'W I urns 15lJf111U'W fl1lfll'jflf~ II 'jfl1)lfllilrl1!N (I91tJU 1~lJ1flw,h 1 ~tJ) 
q q 

" o 1~'W'Vl'W 191 'W ltJ~ll~~m tJUflf 1 0 1~'Wti' 11 lflbfm11'Wfl1'j 1~'W 0 I~1'I1U fll'j111
q 'U 

o 1~'W'Vl'W 1l1fl11''W ri1'W 0 1~'W ti'1l1flll'l1ri~I~'W 'W tJm ~UU 
q q 'U 

.~"J 
-UtJ9. 1I1l 1l11'W 'Ii 'j f)11 'lltJ~ 'Vi 1'W lJfl11lJ ~tJ~ rns ti'l~ 'W 1l lfl bf1l111'W rm l~ 'W '11 r tJlli 

q q 'U 

0 11] -91 "'! dll] '91 11]31 • 31 
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(3) . 
, q 'I V4' .t:::I, , mun s fI'J1UffWl1i1HJf)J";H'U1D-JU'J1lJ-J 'UfN1i1fHJ'UeN'Y11U 

q 

J 

QJ ~ ljJ .::5: ,~ 

'J~~'U f11UJtf1'I-Jl':itl 'Ufll 'J!'U1 tl-:lU'H'tFl!·nnl'l-! 
q 

~ V.::5: ,<c\ , ... thw 
, ... ... ~'f111'I-Jtf1m'J tI 'Ums!'U1t1-:lU'H'tFl!-:l'U'YI'U lnf1 f1flU"1ll'l f1flU"1ll'l !"1ll '-I 

q ... .. snn 
" 

UflU 
'"nqVl '-Ilf1 mn'l UflU ~'l!'ilU 

1. fI11lJ'ff1:lJ1'JfI'I 'W rns fi'1~'W 'il1f)'fffllU'Wfn'JI~'W 0 D D D 0 0 0 
'U 

2. fll1lJ 'ff1111'J fI'I 'W f)1'Jfi'l~ 'W 'illf)'fffl1U'W rn 'Jl~ 'W 1~ t1~ 
0 0 0 D D'U 0 D'j) 'j)~ ~ 

\91 'W 'VI 'W m 'Jf)tI:IJ \911• 'U 

3. fI11lJ'ffl:lJ1'JfI 'I 'W f)l'Jfi'I~'W 'illf)'fffllU'Wf)l'JI~'W 1~t11~-r'U 
D 0 0 D'U 0 D D" OJ d do 

tJ\91 'J1~ eru'U t1'V1 \911 

4. fI11lJ'ffl:lJ1'J n'I 'W f)UQ't~'W 'illf)'fffllU'Wf)l'JI~'W 1~t1~ 
0 D D 0 0 0 D 
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11~f) 'VI-r'VIVrlllh~tl'W1'11 

6. ~'W\91 tJ'W h-lf)l'J'UtJtJ'W~~\'t~'W fl'illf)"fffllU'Wf)U 1~'W ~fI11:IJ• " D D D D D 0 Dc:l 
'Jl~rn 

~hu~ 4 fI'Jwn-JnfJ7iJvfenh~iTni"1lJ7u~mvfN? 'UfJ-J1j1niJ 'UfJ-Jnm 

rll~ll 'il'l f)~ ru 1'I rilfl~tJ'll1:lJ1t1 ../~N 'ImitJ'l D 'UtJ'l'J~Ii1'UfI11:IJ~'l'VItJ 'I 'il 

4. rrnu 

1 1'~
~t1 

"" li 'jf)'iJ
• 

.J 

.::5: ~'U t::), ~ ~ f111'I-J'Yt-:l'Ytfl 'iJVlfl 'J~tf'YIjH'H''Ufl~fi'Jfl'iJ 
q 

1.rrnu ~'l'VItJ'I 'il~tJfI11:IJ'ffl:lJ1'J n'I 'W f)W1'1lI11 1 'J'UtJ'lli'j f1'il• 
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'U • 
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