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Abstract

This Research aimed at determining the influence of (VRIO) analysis on the

achievement sustainable competitive advantage lraqi Organizations. For this

purpose the researcher has depended on the processes of (VRIO) analysis (Value,

Rarity, lmitability, and Organization) according to (Barney&Hesterly,2012:86) .

The dimensions of sustainable competitive advantage (Durability, lmitability) that

have been used are according to (Wheelen&Hunger,20l2i64). Men clothing

factory in Najaf has been chosen to verify this Research via a questionnaire used

(30) individuals of the managers of the company , in addition to personal

interviews. The Spearman connection factor , and the (t) test to recognize the

identity of this relation, and the (f) test to determine the identity of the regression

equation , also the (R2) has been used to explain the degree of the influence of

;lr)l-l\A-JJadl



the independent variable in

Some of the most

the dependent variable

important conclusions

the study arrived at are that (VRIO) analysis have a significant impact in the

growth and competition of organizations through building capability ,

competences of the company that help in building sustainable competitive

advantage and achieve strategic succeeded . The study has been concluded with

a number of recommendations ,some of which are :

, Focusing on the practice of the process of (VRIO) analysis in the factory in a
wider scope in the light of lraqi environment which is characterized by

environmental uncertainty .

, Gonsolidating the factory's resources and capabilities on all levels in a way

that competitors find difficult to surpass.

, Keeping a high level of skills and knowledge , and increasing the staff's

expertise in a way that gives the factory a competitive advantage .
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. (SWOT) q!Js: ilir'r

. Lts.,*:t i+*eUiJl U^tt !u." fU:i.:t .r-,rtr Jl Oss i,i !s+ , s.r< 
',;lr*.,ii cP rcl*,r .

: .jYls3 (VRIO)ttlY s19 ii)3 rilua gl (Lin,etal.,2012:18) 4; Ls

sJsJ 6.r.sall 4i*l-Yl &ljlJl ,Jc .u:r-nJl phll fri"jlti p3qp , iU:!t sb rail.oJl ,J6.r.ll di3^^i dil .

sslsi ,l!13s a51, L$ll .iJi: ,rjJl .5!*Jl j)l-3, ir crt*trllj ,}.,2lii fei o^ 0s+ raii uC .i!J33 , .bl*ii

o^ tu.r'tu cruls.cyl rLir.s rl!)i.ct,rs crbi:lr .r 
-*:O:", ffi:ffi3;fffi .

. ls,a-U i+..,eE3Jl ij+Jl e4 ijJLi".lJ4#-,iJl 4#.oU3Jl Cj o"l*!l llA ,& p+,aiJl

-1l{l- lYt -JJ...ll



" ,ffiT:r"",":u*'t 
i'ar^x ut,, {.'t{ ,,', 04 i*"r r, .

4+*..) ta+r$ 0s+ ,, 
.l|!l'ff;'fl.,ff,l^1 H *'ff ;X*,,*Xd'isJ i.E Jl Ol sJ, U_rUI q$ , (i-E!t , &g^ijt r spt.rlt *r,1 .*pUI pc.r.I 4ntij3 (tF,Lu.rlutijt dlrl-" t+p L UrUg i+$ taub. Oss Lc.rjca r (q,rr) t*.j fiul3a &Jsj tcrb 6pr<rot1 .16g11Lii,.Jl dlrt* k..ri ra+g ils+ yJ 6-,rU3 i;6 i.gj^Jt Ub. OJsi 

'rb 
L6.els:Jl croLiill 6. clF::r,r.*ts$l p.rll,rJ1eur: cryla:l ob i* fuf-.g .il:l]|l#ffiT

"{ et*,, t#!i Lt-,r..,r, i+"i't,t ij#Jtslt r**, 6iJ., i,. cl.}r:, i.gi.Jt e,.r5l r. til, q*s*Jt ij#Jtdl&t 4:ti:*1, e,ig Ut.rl.Jl eBJ eilb L*. rSJ et,t *ir..:Ur.,, bJJb. eo i$lr,td s.{r}xr pc.rJl i.rl,r;

: siyt (Y) js.&I 
os r<3

{it4jt e. i".E.i"Jr crr..lr^rj (VRIO) odLai3 r*",

Compl::ffi;' 
Jugdev ,Kam & Marhur, Gita ,,ctassiffing project Mana 

.4'v"eLiijl

eyifu o-n r ^_.^_- 
_--J -..6 r r ,JEU. ruanagement Resources by

:I1q ird Leverage,, International Journal of Meno_r-_ n-^:- , 
--- --'vvqr lEJ uJ

2012 117. 
--o- -"Lvt t'altuttal uournal of Managing projects in Business ,vol.S No.l ,

2072:717 .

ilrffiffi H,:i,f:,T'.ksr^: sirr r'det ii urr"r o! dlu ds+ rls r-s,ffi;r;;"***ff.n
,r:rtq11l..:tt ;hyr a.;L ryRro) ,r,.r , i. ^r ., u r(-rr..ri! +Iu ef k&o:r q15:t'il::{}:l:.:Y *' ;ffi;ffi ffi'f,l[ ::

-+l;-t,"J 
crlit"c {:l.rl ctl 4+*eLiXl 6jrJl 4+Jg

ruLtu;il;;;ff;;il

PJI
*uor t

4J..9LX 6-,;;.

--



rY! i+-
{;*Ul r .rl+-jl

cP ;-.tsi.Jl r(.,....i<1 Ct iriLiJt $L (Kotter&Armstrong ,2[10:214)rge. u.r .aL.ri1 3i orr*oj, ,*111

srei r#hi ,J}f,;m",,: rl-rllr tlsi.Dtii,.,osdirr,,rou 4.$, r+..ud r,e*.eLi.

d".c.^j+!qM,hdi;;;;;:[-il:_frrffi ir:,:il,,I,ilrffi ;d*,* 0s", tr (Aripour,etar.,20I0:r346) 5s .4+iJrsJc -Btir{J , LSrr aN"6 , L:$t .iri,,,-r c,!,r.,6;lu k'tj c& $$ si,b l8<lr^1r:rr 
*i'rr'':!r''rl g!g-c!J rcisJr cJ+r,r.r;-gi.Jr s4ri Lo lil Lr-,r .o,,l 4rr*st,, ur^Jrcp 6+,,s 6i# dtll+ el}j r-h..J tir& g.iri $t+ (Hazier&Render,20 1l:67)cru .tl t..*.i ,+r. * ct.rtri,l ;+$3CJ"+ &_ntgLt. gl i_lil"lJ ai:tl tf-s.,r"h.: iri l.6.,,,ts.li faff pvfafrOi,e tal.,2qll:9913) 

Cr;u^l . o,+.^iLiall

ffin: ffif, ffi #: ffir: Hfi,H ;ffi:x,i,ff ;r

ffi 3il*-, irr t"-' €L E .r 
" 
;,i;*JIi,Tfi; ff ffi *:f

;i#r s& dryarr *,,f;; H Hffiffi;I_,ffi {m*_:X
. i;t:"tt ar^t:rdl & JSI CLnfu 4,*.ilxjl

rs':J cr'!'r'irte crr'':Lraylr g!-Jr pr.rr *r ,rrc &,ri., u$ or .,I ,*n"","rXffiff*:;f, jI t

-: Lal Cxl*,at-i d)i Cr yJ ij#Jl oia Lt.g.*t c& UrE als:* t+t+ g.+ y 4r.*itlJ 6j#cllJrrlrLi i+i. * 6+.a:31 ours{! q-u!r .ub.I .* 
"^* 

j, a.,,*!ro*1(Durabitity) Lt^tt _i

: .iyrs s^ 4,*iLiu {}j.J i,& r+Io &!j ff f_T;'ffffi:Hffi ;;;u+$: cp dB"eLi'Jl t.'rc L'Jr'arr cx &+: cJr &!3rjr crrs +IiiI ;cr*l i+*ulr 11h.,- ..il qras : +rrrrl c,tje *crliidl ob3 ;.oE!lJ i='*sull ijF,l L'$*l il' +ir* r'rt'i* orJiatr oi^ #ari oF a.Er.u {i+^ia, c{rri^Jr4*9" jsi 6u.i L u"r" -r,!r,r .r-.,!*Jl O!3 ( c,Urs"v1, r-,,rcr ) o+.,tti+ o.patiJr dJL., ra,rJc .rl-cciL , irlil+*.lb Lg"t"I Jps d*,J.Ljl .Ub.Jl c, x +u u" ,_,rr,al og* crutsnyl rdil'r'!l u,6.i"+i"ai., r$jd, c,rJ*rrr e,j or ;;.ffi;AT.* X.::H
4+tb JA g,.,rt .,ro crt ^tiro! ;r.,.1r.::1 i.*lr ,.mr r ^ :,. .. C-;L'lr ;1
Lr+*yr ,:+ rr& *:T"-lf]^f :,Y-' cruts'e) *uvr url 6r : 4;*ir.r.oJr crur.s.oJIT ffi ;L;, : ":y,,!;*." *] ,I?l;il:?ff:ily *

ffl*:,jl:-j :1 .T,,:o' 
-+ ;il;;#J:ilffiill ilfl

fffi,T-$ tr' flj: f,: .1,-l "*;,^*; il-,fi :T ffi
L q.,'' or1 prri';*1 dF", ducr u*;; ;U: i-1 Jt'"ffi;\.-

-ll.tYl- IYA-JJrr-4ll



+$: + Orr."iti.ll &tsi J.j i,t".tilt ue;lt3 d ( A,.bt$Jt i.ai".lt i^!t!ll, ;JiJi"Jl 4FrUE"Jl r:UlilYt )
gt+Yt Oli 6..f3gcl orrr.,:l 3lcrrlrroll".!c Sr&.c i+,,eUiJt ;*Jl OSE t"Jc'f,ajr.i., f.lr.aill i+.,sf$l Urll

. lcU ttsg LnU.Jl Jglg q!6,.:li ++*
i-o}j"ll qU[iJl 4+iJh dlrjj db ir*r.,,:t e!;gid rrt J^J lpu-ll ijdl i$#urr 3l : bt:,,att 4i'!r *

. U+Jl *t+3i"ll O" qllle L,*i crtl OJs Ol dl ..9L eJb ieti'"lt it+,r 6-u.rs tgl"bc_9

LJtu#l d.!Sb cruts^Yb .ylrJl .glii OJ -Fyl te.l)ts Cr iF"J,r.3ll a+*!l sir|3 (tmitabitity) r:gdlt -H
aeJ.+. *:t cl+t.*:t fuJ-'+ dJr* O#.iU^ll 6ti .i.*Jt ,/p t+*etil 6jJ,. {iyu.ll 6Jdi.ll cJrl r.t(i Labi.ll

tns &FJ 6#"9Li"ll r3ttll" lil O*"b11 .,lll i+^"srll i-${ll u^ *$+} .l3^i ,r!- b.u$i, 3 rrUlsrYlf ,:1,,1{-.Jl

: cr!.riJl culs l-o 13! fu3a4u la+l$ irs"r a+.,luill ;3*tt O! .Oir*{sti.ll crJ oil^t ll 0*irj .,{ 6 Ci4ri

i+J."lr*l CH ps sijl cils.dYb.Ub"ll O# lSujl # crL..Bljl t{+ e*r*r s$l ieJ.,lt .-Lis : fuu.i *
. i-Ci"lt

r-it,il r13 . e*lt3ill gs:ll pJ L.rJJ,.:Jl suls^yt3 .yljr.tl 6q s.!e c;*iLioll U$ c#s : gilt i,Sr! n
clls,oiY dl crt lii^llg+ L" (Non-Transferable) d$ll 4+jE4l p.r, e,,r.aU (Maier et a1.,2009:13)

. i.r-lr+ crU.lla ru'tri *l-olii" el rt!L,i3i 3l .itt-:i 6L L3in, o5.rf"

+! Ct+., +lll .J+l Cr L'*rr'-lb *l.is,cYg .r3!nJl pl.riiul sle Cp*ilj,oll lrL,".ti e+.,,g : qjl+6uYl er!".Ii .S.

. drL^qt.tl

(e/t.r"Jt Jllyl)&Jtill d..+rJt

*li>lo Jrls:, g ,,1$ilf , ,o.-ill d{bnj,c rJS. ,i,-ill i;+" pbl Uaii..i3J , t U dl drs+^Jl liA L,r.^.,J

L6Jn^r^ sle (Y) Lt$^""J1 fu."stiill i;^:b ,1X; (VRIO) Jl!l+ lts&lb ,',-irl c,Lii.o 0n Jt$tr.Ll+iryl
$J 1+*ti^Jl i"dl,arll gJ.lt4JJl tlsi-rl+ ,e.-rtt ,r..btijl .hLiill gl,r-,;.,r .e.La gr Olrg ,',-i1 lls rj".^tt

(%\. .) o:s,';Jci i,4 tj.e-tJ i! , fu.J {yio cesl ir.iJq 93lt ( os:.+f ) ,*i.-,ll crrltoll tlsi#l i
,o/of , rYot,, o/oo, t 7o1 .,o/ov.,o/oA,, %q.).rAoJidt o+util&!fu| t.{r(%.)ail ,}i ;1

-, ,jl+ b(g , fulrn*Yl 5t-i*t i.t*l qJJS O.\3" Jr.r#ll $i!t c,trtf:*l cxG, g qjJil Li{+ dllg . (7o t . , 7o y .

,,rii., eAr ra.rLis r d s$r r#uFr^ dg.,,.-rir il ;ff, Lfi :,uffi ,;:' 
*'

'I.r,..iU3ll 
6i#l JAJ rlil.$ r$i.Jb ,(6$:1t1, ,+ilisJl4rrils.! ,SJs.ilb ,i+iJl ) ort +iJ (VRIO) ;tL! clf,**tt

,'.-!,I ;tjJe rlY pleJl , i utldl (Y) cJs+ll Jr.! il .(+13ljJte ,ijt:.oJl) t^rt+lJ Lts.""tt
,o,-ill d,r!r#j^ cjs. ,o.-ttl aip ell Uorri.f,iJ ci,a3(V) &+lt

c.bljiYl &lr-4 .ilFil % /ql-:)l i&i L ,Ji. lh.r.!l

0.306 0.210 68.6 ir$lt

o.226 0.172 76.1 0.761 o.)J.tJ)

,;lr!l- lll -JJEdt

rl-oiYlr ;JrrY' i't -



:t siaYlr tJlrY! i:-
Lt .j\ r,q*jl

I
T :iij!

0.177 0.1 39 78.8 0.788 !ti1! i-nLr4l

0.229 0.167 73 0.730 f#lljl
0.240 0.1 78 74.1 0.741 vRro J&!

0.149 0.122 82 0.820 iiE^Jl

0.1 30 0.106 8r.5 0.815 +$riJl

0.1 40 0.224 81.8 0.818 LtS..*lt i+*eUlJl 6j* Jl

iJj"J-iSlYl iJ^,,lsJl dtil .,Jo rl4ieYl+ rls\rtl tl.c! : .2.LaoJl

vRlo JLLl . r

Ul+b c/.rdl r/r '.,-rl .b*Jl ,.x 1,6i ,*: (. ,V t ,\ 
) VRIO Jt-Ll ,-Gi*ll ,,hi:a]l u3-UFll ,r;lsJl u. u'l C!

(.,Yf.)ttllr.:LbL:-iYl &t.e+JoUr;i\l or*.1*.er"Cl J+^i+1r.6J(.,\VA)p$lJt LilsjYl eL.s(.,")
Lrar o-U,:i,.:lrjl pllOlr&AJlJ+l . (%vt,l)dn-l+J*ii^ll harjg.,',-irl ilrlhl 6r^jlLJj"ll i+.^jltl

U,i,,Jl [+,ryt rt +U;',r:,g^tr LU.jt.hl*3Yti't-.:5 '1; t.o lia3 t{llbt t t+t++! cr$&il ti r+ii^ll h#

,&i &:E L&i+"l ajJ.:+^11 ,',-rt| {;.1 a+t+yt ;.r; Ob. ,.,,/.Jsll g;Lv,-tl L.,dl cxrtci o:U VRIO JLhl Jrni"l

+rp el,,Y ,=.ti,,ail Ci A L-!" J i^,611 .rrJ (V"t 4,1) ,',-ljl 4.,p d.,!t+l 6.r.&l L;o. 4+- Jel dn+ i) (% o . ) .r"

.VRIO -.1Lb! lL'+i d3. i.3j,.roJ1 ,',-rt1

or$,ll-u-a r-rl,riLo /..141) iL i^!ll .'roioqll .-rl,.,.rjl .h*oll .',111), lo.sll aiEi,'s *ler: i^ltt -ir ?a / v \ / g. s Y. v v.\ /w r g

UHlr crlilt 6l.ri L u1^ ir JSI OJjJ4Jl q+r"'tl L url c.rl ,1* $s (.,r.1) LDiil &ti+J (.,Y\.)
;-s;bll rt ;Yl rr s. i+,Olt $+ al ,Jo d+ lla: ,(%14,1) ,t,-rt1 {3 .$y tl-)l 6.r^& i,t^j cri.lr3 ,(.,o)

eilui ,ji-:: i+ .U!^ll O,$ Oi ;,,.af i+lf c!s3 VRIO Jtby ,.^{+Jt .rlr;Yt .r.t Ur!,"rL,},-!,tl r+p rFY

.Lts,,*:l {+*eU3Jl li#l
ebEil $tr.^rs (.,\VY) u$ p!o- dus-il.;3 (.,V1\) lrStt .lr..1 arJ"Jl ,,+L,-tl t^.,sll p: [.,r$]l -ci
;.ui i+*i,',rl,u.(.,") UUIJ u*t+!Jl 6l-'i L u1. ix -Bsl a_(julll .r;1,,-tl !*Jt O! O*S $.e (.,YY1)

Ut+etJ,!,-!,rl eip rllY i-:;bJl .rhr)l g* &+ 6JJll Ol cJe cJ+ l3l3 , (%V1,\) ,',-itl {i9 rlyY a;t-)t

{i-*euijl {i}All d6-:l ll,lill 4lit3J gJU gl.edl aJs Oi a;"ai +ip.tt dU$ l! .VRIO Jt}Y ;.^(jjt rt*,yt .st

.Ltr:*tt

U$ ptir-o (-!l-p:-ts (.,VLt; \jtilll fuErl q.J Osjs.Jl clr ,-tl L,,,Jl &: qli:ll a-gLS.l -cl
.c.xlSJl ;tri .L*,g,:" i)" JSI Osjs Jl 6r;U,-tl !*sJl O! Cr+ $s (.,\VV) Lbtiil &t*+S (.,\rt)
&f-l{ VRIO JLL! r+ij.J eljl JisYl Ja .rr-rJl l.ra ,Ji ,41: sjr*J VRIO 3LL) rtr;i cpli i,1" J+siJ

15..b!Jl .rh.r)l o^ 51 rlliill e+ts^) ol ,,Js J+ lirj , (%vA,A) ,i,-,.t1 i-,p .FY tt+yt ;u:i a-,,:

Lo.U!-Eo r.rft1 {-1.3ga ;rtiir f# 4+rtt O}l .VRIO JtbY i-{Jl rt ;Yt .st Uljcq ,',-ill 4ip .rFY

. !*lL::ll Lts*Yt d$:rj a**eti"Jl crlc

;ls!t- 'll. - JJA.ll



r-Di-il j-cb-cr3 (. , t lV) g.ri 4l=r. c.i!prl-r3 (. ,Vt' . ) ft$xll r+J i'$JE JI q,iLv.-tl .b*Jll e+ : i:S-gll -&
1+ .${ Lt yt ;r..1 4$ dn-LJ ,(J"t+lll itri ^h*Ji,. O" JSI OgjCl 6l,,,rJl !-sjl O! Ol+3 $s (. , Y Y 1)

i-o{*lt rUiU Cx ir.r! +La31 rlrs+Jl e-:p .!g! is,.abl rrr,r}t 6* #ljjjf 6!d" .J+ lilt, . (%vt) ,',-irl

.Ltri,,,.ott il*eUill [iFJl dilri gLrAJ r3is $.dr; g!3,oJl #Ilj3 {;I*+ i,F ajirll gl9 .VRIO 1EY

: Ltri,.*tt i+*gU:llliFI .f
!-.dl Cx JrSl .b*J'll li.o Ob (. ,A \ A) LtS,,-lt a+*etjiJl ll;.all lil.dl :ri!d rt$jlajl .r;L.sJl !*Jll eli
,J-lr. e+J c.Uhjl 4d+i ,r!o Cl J*.i,r liAJ (. ,l I t ) $Jl+iJl d!;.jyl &l# (0.5) $t+lt o-qpt o;Lu.-rl

(%A t ,A) fn! J$rrI lla cJg- ,&,-:,rl AjJe L.l+! ;r.il LJrtd f1*!b (. ,'l t . ) Ll.ri.,,4Jl i+.eUiJl ;jC !J driiYl
6f i!Lr-a6 o!! Le l\ t-#L,.t+!u& 'l-,.t".,r."I 

u".srjl t. J$illl li{+ LUar o,:.: i-}dr plT 0 .* r$3 drr-J .

. s-all 6.t.,s.lt 
L..Ull ir dtl dl,lS Lhi..*ll 4;,"sUlll {j#J }ni.J $ri sill g*u+tl fufiytl tuJ".t*rll .LL"3YI

,o.-+I 4lp etL.Ll! 6r^il L^9- fr- dl cnti il (% o .) Cr ,&l .rjB r(.'+"r iiJr+"ll ,:lr+ll 4+J L.ts)t ;r* Ot,

.Lts..*tt l+"oUitt ;j#Jl rt+l dJs ijJs+.olt e-Jt 4io rly .;,ais C_r* ,rA t $J +$dI r+l (%l t,o;

u$ cilIf,. , :!-tt+, (.,AY.) &!' futlll El OJjJ"Jl or.tslt.L.ui!l irl (Y) &+Jl eE: Cr e;il : Llioll -l
il" JSIJ, ,.y$ll itri.L4l O" JSI Or,rr*ilo.rr..-tt t^.,J1 Ol Cr+,r!s (.,1tl) ll)iilj.etuu (.,,tYY)

(%AY) ,'.-itl l& r5O* LtsVt ir^e iJ""j clrt$ J,gj,Jl lqJ b[:n! $Yl sa -u+ll t]^ 6l a::.rLg J:]f,r:J| +
&t.ll t{.lt+Ji^'r.rbdr,*! i.F 4*^l i+lt O..N i! ibJl {,,i! is.ilCt ,rtrr3t 4,. Lf:":l .q O!s& d+ lrAJ .

. Lts,,-Jt 4#ltrJt li+4jt

uDLLil qJ-clr-cr3 (. ,\ . 1) U$ €JlJ- ui!prLr3 (. ,,t t o; ,li.8ll .rr+J OsjJ-ll r,.r.ts:t t ,,JJl 
C+ : r$r:ll -?

iip .!A LSVi ;U l+*j cnLJ .cyl$lt 6hl .L.ui"q i," JSt Os,u,olt q,.r.1,*rlt !-sit O! O# r3g (. ,\ t" . )

Ita.,3t s-rl U!,r3ol+ ,r,-rt1 13; r5,it i-.agf .rrr.r.Yt 6* + qgdll r+ Ol sJe cJ+ lql ( (%A I ,o) ,s,-Jl

.LtS,.*tt 4#etjiJl tjc lJ i.o4iJl

(r*!t a**,r3"-,11 4#:ill -2tilrl) l4J$ris 'o'-itl c,[i:. 4; .Lt'ri.;Yl drtblc -rr,"ll1 t 
'L39

l3Yl i*r:,Jl tl.bltt ,t,.'r:'[. d.1s.u*j1 i;*iu:]l ;i#lb (VRlo) -l!l c*.bl+i.,yl alr.g ,rt*3 dl 6-rlill o3l ci.r,gi

-r3& ,:+F (t) -rts. !t ipL -l J (Ot{".li*).Lr-,+Jl.bLi.Jyl &lr.c this..l+ rilJ33, ljc i$+i"ll er!;}Jb
t siJls llJtr1! '''''.t1 dUini' 0#'bL:.-)YI cr)'oh'o (r) rJs+lt cr

-1l.t!l- \f l -JJo"6Jl
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:L-o3YtJ ,jjyt
ur .j\

,',-tll c,,L$" o#.bLi.JYl clt tr.(r) cJs+

Y2 Y1 Y

,olt ,1 1t ,11'1 x

f,YA L.3l."r^Jl T

,v I r ,VY\ X1

t,A o,v o rt L.3r.,-l f

,o!to . 11 . ! ,OVo x2

I,t r,1 t",1 o LJlrls4Jl T

,t. \ tt\ ,1Y1 x3

Y,YV Y,oo v aa L.Jy,,raJl T

,IVV ,ooo ,oYY x4

Y,AY r,t1 T

N : 30 r'-,j- 3',1islYl 4+*t-:t dlI ,J" Jt^:eYtJ ds$l rl.ro! : .1.r,.aall

I iYl e;ir (r) cJs+.tt ,.J>Li o^
'1rg-:" ai-39 VRIO JLL! i;i (%\) LJ&- caJis Jic q\jL,asl fuY.r c.,133 L;Ug 4.s..jir.Ll-ri.',1l i,bLs .r-ru .i

L"(ij,, Lj,.,.,r1 .hLl.Jyl d;tlj i+ dnti.it ,t,r;,-o't-l"J'uil" r(i, u;, Ll \1,',"r1 4j*irjijl 6j+^llJ,)L!:*'l^j,J

.L!,UY| ibr.e ee* t*s , Ll.r:*ll A*lljjll 6j#b VRIO Jt.h! i)+ &Dbll s,ll f,e*E:t o]A Je.j& ,(0.636 )

.srn# Je (r,tov);.ill+l 4"..lJ+Jl (t) 4rJ!O"JSl cros (t,YA) cdliLr*Jl (t) i+ gl ,oia i5e"Jl

Jul ilii ia:u fuYl crl!3 i-'.:..iia.Lt i.Jl i.!re $:.J errrl lraJ.4.:&Jill cb+ dlli d,l" qJs*J (%\) LJFi,'-

.Lts*tt i.*,!t-i::t 6jjrjtJ VRIO

.r,$r:.!l ,ylfuEJl ) cr #s ,(X) )-ii* U.S t s:" r(i ui VRIO Jt.hl ilii.Lt+irYl dDUl& +a,! d".l; t-s

i-.jr^.L$;1 ibls .r.e+3,Jc.J+ t4 ,sJljiJl 
"& 

(.,"€t ,0.663 ) : iYU 6r^i'- A-c,,y o!$io ta&3p (y2
L.j,^.tt (t) 4+ gl 9 oia .Ll,i.JYl lbl.o a+L A-,4 f* t-g (%\) LJjrl crJie .ljc 4Jt..! ilY.r c.133

, (Y, t ov ) ailJl a,l"g+Jl (t) i+ a. JSI q+s ,,ll$t crle (Y,Ar ,1,1) ,",q &!*ii^ll orA ilr .hl;i.lYl ot$hJ

Jt-h! JA:sll cJp,J"jl J+ii"Jl ilJ+ +1,.-l fuYr oli3 i.rjr".bt6_,11 4A:,l,c .rj,+3;l ',r*,j9g ,4+.a.ill dJ+ rjr; lr^J

. (0.99) iii a;,-.,1.r.,.3 6r^3!dl i..c" 3t olrpi:^tb ,VRIO

,i-!i* Lrc",r9 lj*il^ 4i.4J'r i^Jlll ili+ (%l) 4#&- dJie $e 4i!il,.al.! 4JYl ol33 i++Jn.btJ:.Jl iA)s .rl,..g .+

,(.,VY,\ ) t {+ L;.,.itl .hlri..)Yl &rr- 4^i6 dn+ ll ,i.l^ir---t*:", !+iir ).&i,aJH Lts*tt a+*etilll iii*lb
gl ,o.ra A^..J*ll .Ll,i.JY! i-lUc po+ L-j ,Lts*Jl i&Auill 53-tg a-ptt &# ajDrJl 6Js Jl i^Jlll oia ;s-in3

. (%t) L;r- ujl* .,j" (y,f ov) LJrJt 4$+Jt (t) i+ o^ Jsle+., (o,r) dj+ L-jr.*-tr (t) i^il



( yZ+$':tt ,ylfuE.Jl ) Cx #s ,(Xf ) ,ii..* rs, y jrg:" ti-3; f4$Jl .,# .b1.,$.Jyl cry-4b.c 4+ cn! I^s

drl33 is..ee .Utgt ibts rjr.r.3 rJo d+ L" ,,Jt93Jl ,& (.,141 ,0.743 ) : ,lYtS ;u:'. Lr" y cr.lriin t(i. ur

.LLi.iJl drlirrl4iJ,,,.Jl (t) {4S61 ou.bl,ri..2Yl l$te;...ap*Lrs (%!)4il&.crui.,,^r.ba.i"ta.1 i.tV.r

d# s,-i l\9 , (Y,t ov ) &.ttJt i,l;,rtl (t) i+ iF JSI cpc ,ll$t ,Je (t,^ ,o,v) oilr d{,/rnjJl ol^ O#

,"Utrdb ,L$:t df:.,*:t sp-,lll -gl"ll C# 4+jl,ar! iJY.r ol33 i-s...jlr.LLi.3l ryc $..3 dl J#fu lial , {1,ilJill

;iHrrb ,r.u.,^ Lc. j'uir^ +i..a.s u$, o*r (%r) i.**,.rns.€ r.b $1,..! -[:''il.|ti. j'tr' Lj'..
ob =p.ii3 ,(.,oyo ) lrgt;i !r."?ll .Llji.,Yl &lr, {+ cL! 3t .i.r":u i*,1"J'Uin r(i. ui Ll,r*^11 i;*iu:lt

LJy.,..Jl (t) 44! 6l ,oil iiir.ll.bl+JYl i-lXc prr Lus, Llrl*J1 i.,y.etSll i}*lb llrill O* ii>tatt sJl i+ijl
.(%t) LJi'. GJ6i{^ r.b (y,roV)i;gu1L1s,rtt(t)l+ri 0" JStq+s (r,rr) ,"..ti

(V2+$q:lt ,ylfuEJt ) Cx ,Jsg .(X2) )ii.,* l+"j'1,$1" '(t ul l,,.rill 4 .b!:1Yl cil-elr-€ L$ cl+ lr
ot.l3 l+Nr.hl.$.Jl i.e)b .s+J rJe rjq t^" ,CttJl ,.b (.,oro ,0.602 ) : .jYU i&L 4,cJs cr.!,nj,. l,&i,a$

oti)rJ L-9.,,*ll (t) f+p gl ob.Ltr3.-1Yl i!>te L#L i-.a pcr"J LA.J (%l) L.** ccJi.,,.o.$o lgU -1 fuYr

( (Y,t oV) i3g1 i1,3'rt1 (t) L$ ij" JSI \ry; oa ,,Jt iJl uJ" (Y,Y ,Y,1) 4 ,'Uciidt oil 6.11 .LLri._2Yt

CEi,,,.Jl .pyjl ;$:"lt i,1# {$1,..1 iJY.r ol33 is3r .blJ.3l i.bto .r3s,.3 dl J5fo tq, ,4}:J,iJl &+ o+; t.a,

. (0.99) it3 L^p,3 6&iull i-c" JillclbniJb (;Jsll

'19:" ai-j1 lttlll 4$lS"! O* (%o; i,+dr.o ,..9i,,* & 4#l-...1 trJlr crti3 ils.5n.Ll.ri.1l i,Ug .rSr.l .J

4-+ll.btiiJyl &h. f+ dnti lt ,ir,o:r-o'L-Ir'lrril"lgi Ut LtS,.*lt l+*eLi3tl lirJlJ 6)ii,.,r Le. Je

f * tuo ,Lls,,*Jl ,r1*6tjiJl i-1;,ollg lttrtt is" ts"! C*+ ilyrJl crll {^;ill ou .,,*^its .( . , t Y 1) t4(+

iill+ll fu" r+Jt (t) l+ i," JSt c*s (r , r t I ,,*! L--s,,- .Jt (t) l+$ gt ,oiA i-. ..e"Jr .Lr+iryt I-Ue

.(Zoo) L;U ,-aJi.s .$c (l ,1tV)
.yllJlill) ir Ss ,(X3) )11L"" tJrj "flin di.aJJ lttrl fuls"1 O# .hl.ri.;Yl cJ-b- L$ cntl Us

.LLs.Jl i.ble .s+r crJo d+ t-" ,sJl$ll uJe (.,t..l,0.441) : ,r:Yts;r&. i-c,".,;s crl.Bii.c t(i. ur (yZ+$r:lt

LJ',$ll (t) t,! 6l o3l .L-Lr:;Yl aiye es,a pt L.s (%o) L;U cU&J'. rb $1...! IJY.r oli3 i.5.3ro

fi&llirl"srill (t)4+r! O" JSI\.t+a+ oa.,Jl3iJls& (Y,YV .Y,oo),",!4 c{}g.i,.llora 0#lt,fuylc'lSlrl

ePJilt J$&Jt ir# UL. -l fuY.r crl33 is..ge .hl,6.1l l^3>lc .rjs,.3 dl J#4 liAu 6 4*)Xl dJp ,*i.J lhu ,( t ,1 c v )
. (0.95) trii L.1,3;l.j'rll AJe",rtll {:Juii.lb 6+$3ijl is" ts"1 ,.pi*lt

ilri i+ru !t+Jl ISte dlli 6l L,iro+ <l&!l i'-+iJjt 4#:Jill dJ$ ds*l 4*ll,asYl 6ritlill oia 6n

. t-ttt+l=, LtS..rtt L*eljill [p,lt9 o rtr1l1 VRIO Jl]!
(ii-it3lli,4l",ll q;JiJl Jril:.D r0ttr-iJ ,',-ltl ,",brii i,# J$hl crla\sl -,,tgit : tltti

(Lls.,,.Jl id.,!l$l iidD r.lull ,,ril"ll ep gRtO) JLLl Ctli*^Jl J$l^Jl -r"t" 
L o"S ,J! lliJl o3a dqi

.hr-+lt Jhsjyt dJ.l (,l9 irr.ist dlis c 14& irt,,rot1 i,o" 3t c,r*'rrtb .(lpttlt; i-Jllt 4*.:Jsjt llss,\

-,11r!l- \rr-JJ$ll

rr -<trjtJ 5jr5t'l 1t+-



gJni Jii" IJ r..Ji 31, ( ..;,,t" fSt ) tlrsiYl furtu L;U +..11 (F) -rt+^b ( Simple Regression Analysis )

i,.{ J,al (F) 4"S ciE li! }i" LJI li^ qJ,J YJ . 
-q.ls+Jl 

(F) d.S g3l,r.,: sl O,{ J5l ,.cJ,,.,r4ll (F) i"S ojls li!

CEi.,,,oll J$l"Jl Jri" L J[i. JEu*iiJ (R'z) qr.lt &1r.. thi:-l d dll! , (0.01) !aJs,,,all rb qlJqll (F) {+
-r ,r'Yl J-ill(,l9J &:|4ll JinjJl ,* l}$eijl &!bi6lj

: es.jll3 4+$ e+ill ir;rill ,t,,'tr.1 -i
( Ll$..,^Jl i+"eLilJl 6j+"Jl .,.b VRIO JtLy ArrJl,as! iJYs 33 ji: .* )

.,,tLl *i: Cj,,S cP LriL""Jb ,.hc.+Jl e-Lill Jlsjll Cle- drL^l'.A JE$i dl (t) &5ll J#4

a;Bll Ll",itl sldjl Jlsjyl iJrh-a .;..o3 LtS,*otl A+-sU3Jl ijg4ll s-s VRIO

Y= .,\A * .,V1t * X
(Y) Ll$.,*Jl ir..,iuill 6j+ll cp (X) VRIO -rt!! e" L (J*rJl Lc!,!,rl e-Lill Jh5jYl 6390r ol-oh* Jtrii(t) cb+

N= 30 rr.i-$islll 4+*l.]l eljjl lisJ csl.r]l .rl.rcl : ..lr,.a.oJl

, ui! l- (t) cJ:+.ttos 6'5!rJl OiLilJl a'" e;+
6.s! 6.s3 rt.n+ (x) {+ j ,# gi 0l c++ l.uj ,.1l.srYl iJ.rtr qly Ji^i o+g (.,v1r) (O) ++ c+ .\

. (.,v1r) Jhi.i (Y) f,"f sp J+,-.,d1 s.rh

.b (v,or) iil$l 4+lJ.r1Jl (F) i4F i," JSI c'ls (t 1) t^r,.,,t1 Jlsjyl 6leO L3,*'"tt (f) ++ c+ .Y

duielt Jc J$^ll .4u*+ll JlsjYl 619.: q3rs'- clJ+ *$r hal ,4+;Jill jJS f+ ,jil+ ,(%\ ) L.3li- t-ti,*
.(Y) Llll*"llisiU:ll 6j#1,,Jo dJi,- -iii (X)VRIO JI.LY ol,rl #41- ,rsLll

,",]-.,*ill cr (%t,,i) 4li,*i ri -|*ii (X) VRIO ,.,1!! ..,1 ..! llaj (.,€. t) (R'z) J#"illl &lr4 ;.^:s c+ .Y

,"rlr,:'r. Lal* df .s,e ( % or,1) i;.tUU Aros"tt i;;tt t l ,(Y) Ltri*tt a*iUiJl 6i*"ll 
"& 

lrH Cl
' 4JLll ''''itl!'hi" o'i iJih JP .eil

: q1.a:: l! 4:dtjl ,*1"-'ll q;Jrll cr cJgYl iro" J,ill {*Jill Jl.,lil -g
( Lt$*ll Asll,ill 6j*"lls& i-"6Jt .r+ 4+to.l aJY.r j.i -+i: +e )

Sj*4ll d A-+ill 3"ii-: ,#S cp L$,l*ltJ ,Ll ,itl g.hijl Jh.:jYl elJ6l dil&r JJ$i dl (") &$1 J*.4

4r'JlXl .L""-Jl g-hi,ll JlsjYi iJ.rh-,-r,,.:3 Lts*tt i*!t:itt
Y: .,Y1t * .,1A1 * Xl

Jrsii.ll &U-4

R2

(F) i+ x vRto Ju! Constant X dlisll $JAl /--'

--<:'$^,
fu"grJl

(%\)
LJ..rill B A

.,404 7.56 \1 .,vl t Y Ll$*ll Ar,,!tj:ll 6jH Jl



(Y) Lh!""11 i+.eUIJl 6j#lep (XI) ["$Jl+" L cr!CI r"c ,.ijt s-LIl JlrrjYl 633ra,r crLnlu +$-(o) ,Jg+

#*iijl &tL.
p2

(F) U Xl i"$ll Constant X,Jii,.,rJl J+ijrjl ---
---'

--t-

--a ! r"lr-"ll *ii*!l
(%\)4J"r+Jr L..y.s,rtt B A

'r52 7.56 30.3 .,689 '1264 Y i-r,..,iljill ;i"r dl

N: 30 /d, JJisJYl !*Ljl dljjl tliJ dslall .rl,sl : -lr.aall

: .;l+ t- (o) ds+llep iulCt eluill 0,.e e;]c
i.s! i.rr3 Jlri^i (Xl) i+S ,-e ,# gl 6l s-c; ljo3 r ,ll.sjYl furtr.o qJ# rF.: stu ( . ,141) (b) id ,",rli . I

. ( . ,1 A 1) Jt.rc (Y) 14S ,re _,,# ,Jt e rsl

.rb (v,or) aX$ AJo,Ttl (F) i+S i,. JSI cAJ (Y.,r).L+..+ll JhsjYl A3J,.il 4U,,,,s.11 (F) 14F cfli .Y

,.aJi.,,'oJl .$; .ptoJl.hr*+ll JhsjYlGlJ,.j A#.L. c,ljr;. qr+r llu , l+,i1i!l ,IJ+i |l dUlc,(%l) LJE-. r"Js*"

.(Y) Lts*"I i+"iu!t 6j#I ,Jo Sjr.l.c J+,1" b (Xl) ,*iilt Otdt #! 1.. (JusLJt

irl, oilt oliilt cr. (%ot) *i+.,j u J-4 (Xl) L$lt Ot,r+r t.AJ (.,ot) (R'z) ,1g:lt &lr. i+ cnll .r

'r;c ,ril '3!Edi4 
i..^L{4 dt rsr:i ( % t A) iilub 4+t+i.J1 {r,*ill l.el .(Y) Ll$..-ll 4J""!UiJl 6}"11 s&

: qrji cll r+Irr r..+ijr L;Jtlr -i,:; il'Af' rH "
( Lhi.-Jla+^eUill 6i+Jlt U$ll rr+l Ut.:,tfuYr 33 J.,3" L qJJ )

li#Jl cp iJ.riJl J$" tJ (.JFS eP Llij^..Ib .LJs.,,tl s.Lijl Jh..jyl 63eer el-oJr-c JJ$l d! (1) &+ll J#!
4+Jl3l !C*Jl s-hijl Jh.rjyl 4Jrhr,,,,.rJ Lts.""lt A+"suill

Y= .,YA * r,1il 1 * X2

(Y) Ll,t*^tt 4#.sUiJl ;j#Jl,rp (X2) 6JsJl,x,L.yt$l Lt."itl gliltJl.lsjYt6ij*,:t"U. .1g$l(l) &l+

N= 30 iJ'uJ't<tyl ir-,,t-ttdl$ EsJ dslajl rl.rl : -l.ua.all

: ;i* t" (t) cls+tt cP i.UlCl6:E:lt o" C;l
i.rs!9 6.113 Jlri.o+ (X2) Lir!,re.,,# etgl o-r+ lia3 c j.sjYl furb-o j;.0.J.", efu (.,111) (b) LS,"d+ .\

. (.,1 I r) rl$+ (Y) {4|tr,ip J#,J! s{u

..ry.ri3Jl &lri
p2

(F) u X2UJjJl Constant X ,Jfi.-,^Jl Jiii4jl

Y.reira$ Jini.ll
(%\)4J"rqrt 'rJ' ,- "tl B A

. ,331 7.56 13.8 ',616 0.28 Y ir""iuiJl iiyJl

:l.aSlle i.2'|:!r

{:cl'jl



rr. -:-.XlJ;Jlyr t'?

r.b ( V,o1 ) 4i&ll qb+lt (F) i+S ir" JSlc,rs (lr,l; .Lr*+llJlsjYlClJ.aX L-e..,s^ll (F) d"j,l dili .Y

,JJir"oJl .r.b 3r!.oJl l;r,rjl -jrriYl Cljr.or 4+!h" sJ+., ,/r+ lb3 , @lill dse f+ r:lJq r(7ol ) dXer ,JJl,.,^

.(Y) Llr!.,4J| i+"stj!l;i#ll,,Je ,".Jn J$h (X2) ;J$ll +l0ldl JJ,i,r ta.o ,JuSr.ll

c,{}ijll O,r (%33.1) 4i|"j u J-4 (X2) usjl .r+ 6r .i l3r3 (.,rr\) (R') J+.*iill &lr-{ ry &i,l+ .r
,"'!Jii" A"aU,* dr U.:i (% 66.91aiJ$b a+i3l,.ll Ar^,.ill l-l ,(Y) Lts*lt i+,oUlll 6i#ll.,Jo !rt3,*ill

. +lLJl ,0.-,,11 !!i.o or i.titr J+" ,lAl

: qFii .jJb 4+il3ll i,*,r1" jl 4J.:Jill 13* aiJl3Jt 4cajJl 4#:JiJl .1tit1 -4
( Lht.*Jl i+*eUiJl 6j#ll sJ" +lijll Ai\fB^l rr+J 4#L..1 iJYr 3i J$i: o.si )

cp +lti$l i.:" ts"1 ;" L ,,1*S cp Lril.-ll, ,.h#dlt s-hill Jhsjyl 63jC c.rt :r. -11.ll dl (v) &+ll J+.!

4ifiJlh-.iJl g-hill JlsjYl ihte-c.;.,o3 LtS..,"tt A#eUill li#l
Y= .rt'oo * r,t11 {t X3

(Y) Ll ,1u^tl i*luttt tj#ll cp (X3) ,lr"rl  ijls"l t,,;g:L (J"r.Jtr Lr. ,rrl g.hill Jl.r.J)l e ir"j ,:Ufr. JJr$(v) &+

N: 30 r.,i, JJislyl i**f.Jl dljjj lSsJ dr:tJl .ll.rl : ;.r,.a.oJl

' uit; l- (v) cJs+tl os 6.5!111 6rE:ilt g,o g;-ir
6r.r!e6.s3Jl't"j(X3)4+*Pr#*i Ol q,ryl.u3,.,rl.sjYl fu.rU,qJ-r.r,Ji.io+-l(.,t11) (b) 4+cn!.\

. (.,t 1r) r1$+ (Y) [4S sP J$,Jt s.g;
,b ({,\V) inLJl i,l",s$l (F) i4S a" JSI s*s (r,Y) 4u*iJl JlrrjYl elJ lf LJ,,,s.ll (F) 4.1i cn! .Y

d-o:sll sc J$4ll .LJ^"+JI Jlr.:jYl 616 L;t* d,J+,r.rrJ l.la3 , i;31 dJ+ * Aq ,(%o) L"jr:.. ,.s:,*

.(Y) Lh:^,,^ll ;eguijl 6j*"Jls& Ji':il (X3) \Jriltt iJjtsil $J Oldl Jnj+ t- ,-usLll

b^(%18.1) 4ii.i U -r*it (X3) 'rriltl +;rrs"! ,r Ol c,h+ rlrg (.,14\) (R'z) Ji*ijll &lri 4+ d,! .r

4,aU*,Jr rg,.:i ( % 81,9) titt+lb;.*,L:"tt i*:tt til ,(Y) Lts,,*tt A*lUill 6j*"ll ,Jo.l/.i .,.:ll d{}$iJl

. +Jt tt ,r,-.,11 LL:. I i i.titr 3;; dil dr!+ii^

: ,.l"a:: ,r:ll9 i+t^3Jl {,*,t" Jl i+-nriJl ir" 4+1rl i.e" J,iI 4#aill -,I$il -e
( Lhi,,,^ll {r.,.!u::t ij+ ll sJ" i;!$l rJ 4:\it asl i.lv.r 3i -*i: .** )

fJglljl Ji:L ,l"S cP Lsr**:6 ,.4r,,+Jl cr-Lijl Jhs'jYl Cls- dilrlr-a 'prfi dl (L) Js$t -*+
UBll .4"*r'll s.LiJl JlsjYl iJ.lte, c;,,,:.3 LIS,.-J1 i;*lLiill ;jr"Jl cP

Y=.,1'\ Y 4.,oAq*X4

-H*iill &lrl
R2

(F) i4,6 X3 ++li:ll 4r,jts^l Constant

(%o) iJh,Jl L.3rr,.r.tt B A

r81 t.\v taa ,l'oo Y ;r..,iuill Ur ll

;trYl- \Yl -JJs..ll



rL-AiYlJ'

Ltil

(Y) Llri"^ll Ar..,itjill;j#Jl ef (X4) illxJl*L,r$l L;."itt eLiJtJhriyt6Sjr., otdu,,;S:(l) cJs+

J#{i3Jl&t 4

p2

(F) i4F x4 filxjl Constant X , ti,l*.,4jl ,'iL"Jl ---" 

--'-rt Y r&u^ll rii-.Jl

(%\)4,1"r+Jl L3."..:t B A

',272 V,o1 '\ ..t ,oA1 ' r't'\ Y Y i*,it:::tijt.Jt

N= 30 ii"JJislylii*t Jldl:jJ LfeJ &r$l sl.sl : '1rr.all
: .;i* t" (,t) cls+ttor 6r3$tglEjJl .3* C;:J

i.s!g i.r.r3 Jhi.+ (X4) i+S ,r,, -x': gl gl o-n; lra3 , -ll.rrjYl furle.e cJ# .Fo ,rAs ( . , o I q ) (b) f+ ,'.rli . I

. (.,oAl) _,,trr^+ (Y) il;s,rf e dl cr{,r
$; (7.56) iiJlall i.rJ,3'rtl (F) f+ iF JSI oel (10.4) .Lr*+lt JlsjYt els."iJ L3,.,r"Jt (e) U$ c*l
{-cJ8..,.ojl r.b Jri4ll .b+s+Jl Jl.rrjYl gip L"sl* c,,J+,J+r lial , 4+..bJ,ill d}$ * d!Jl+ ,(%1) i-rgEr, 4Ui^""

.(Y) Lt$...J A+.eElll ;I"ll.,le J+3" L (X4) fr$xJl r+l gt ll ..;rrt],, U4 ,Ju6LJt

," ,,r:Jl cr (%27.2) 4i+-,i l,{ J.4 (x4) rg::tt u;61 o-*; llu (.,yvy) (R1 J#*iijt &lr4 {"$ c*l
,"Ubnjn LAU,,. dt .s,,:i (o/r 72.Sl iill+lt3 i+&:"ll a-r^,,jll l-t .(Y) Llrt*ll i#"eutll 6j#Jl.,Jc irlu oSt

' Ut'll 'o''itl!!i* os i'litr JP dAl

L;U;.lVr Jl #ii ortrr.! VR|O ,lllY 6l nl .a;rtltt 4#irt l1.bllt dJp QrJt eEilt Cr .:^l+t drl-r

(drt+ ultle sl+Eji*,yl)e.{rl elr+ Jl

.Ltri,.*tt AJ-,,iLi3ll 6j#ll sJe

drl,,rEi!*Yl : Yci

-: .jYls3 'r,-,.tt cnillrjt +l+ll "trgs l++ll d,.$Jl d stlt ot;.E&*lt LbuS uiijt orA e3 f,,,*
Lts.,*:t :r,"etiiJt 6')r^Jb VRIO Jllt o€lLai g* L** iJY.r,:rti.bt+Jt i$le r3n3 Lt" Larlt CjlijJl cU$Bl

t':.ll+ c,,el+ rie iJ$ll .h+ L{l Ll,r3.,,.tl1 a-ssU:ll ii#l ddlsl ,rp d.rYt irl.ll c,Je i-$ll q d,.r ,:+r

{*.ayt +. 4p iStilt liirll+ f&ltjl r+ eh .163 . Lls..-11 i4.,iU:ll ii;"Jl dgri opte .;*t ..:,+ Cr 4JEJr

Ol dri*C d$l O. .Lllj.,-j1 !^"su:ll U#ll d$r+ 4iFal ,:+F i," iJfiYl i-0...201t,, lttrt1 L^Jra .rq el+'.!FtJ ,
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