I MIRY7 NIVA7 TOIDN
D'AN'® NINDY 9arAl 119N pnpa 7a1n

07TIN 'PIv 1" T

141 D'TNI'D D790
2010 719X ,y"¥Nn |01, 07V
www.btl.gov.il






9329 PHo

IDIN — DOWID NPPOY NNNN — TN DYN DIDNN IPNHD DIIPYD ¥IND DINNY NN
SV NPPOY NNNN NPN NMINYND .0XWID 1YY NNSYND NMNYN DY NNTY M9 NIV
DTV, NIANN ANT Y2 DOPOY MDYINN NP NPT L1077 NIPNNL NPND DY)

.2009-2007 D’WA NYYS NNONN 3NN NX NNAY N2 TINND

NI INNIND POYN MM’ T YPYND M NI D227 DNIDNI MOPN) NN OOXW)
NIN DIIT MYNRIL DNLVP DOXPOYY YD .NPIAN PYNI NTIAYM D192 51T HVIA YPNYN
M29 OMINN NOX DOPOY HY MDIOND) OTRN MDA NITINY INNND NPTHN YWY DIVIN
NN NN IR OXTNN DXOYIND 1IPN MYNNNI MDIND MVIAD TOMN .NYITIN MM
TOMN YV DX NAYNVNI DIVNND NIVN NPNDY NTYPH VTN NDNPNI NIDINN

DNRIY NDI5I2 OOWI NV DOTIN MNdA2

OMD0N DX DTHIND Y YO NIMND TINND NDIND MYP 1ND YWY DIWI 1IDNNYN NN
TIVY TP NN OO 71 — NNN NDIDNN IYNWY DX DXTHINDY 1D POYN NNOYNND
MMANN 9D NTMN NN ANONNA  NDYS NPPOYN NNNNN NPT DO DY NP 100
,DMPNAD) 0MHHD DIRVIIL MINITO) 1Y 21D DN ,0OMPY )N NP NNNND .POYN
MY N DN OIXMPY PYIRI INNIIAP PPOY NIy NNV MNP IVSINIP) PNIN

DN OVPRY DITY )NINY DIDIOVN DIMPY DI NNRY OPIYILIVNI NIV

DaPY NIYANY NN DY GO 1D HNNIID NNNNN SMPY DX 32D NS 7NN
1AV DYV 11 N2 1ITYN NNNND DWW NPNDN 21 .POYN DPIND 1YW DIPNI IWIN NI
NPIIYN 2P, NPNN TN DY M) MYV 7D NPTINOD 2992 STHD NN 522 N

.NAYNT DY NYP 9955 28N DY INT 1) DXT2IY DN J1POYaY M1 PN

0 NNN L,NDIDN) INDN Y NI ,DMMNN DMINND DXPOY 1PN NNNNN MONNYN
MPN ,IDW ,NPYVNDIP) DOYYOIN DMPY ,(DIDN [, 2I1NY)  DOPDY DPMIPY ,(NIND
(D127 5Y71) ,INYT D1T)) MIROPN TN NNVIVOIN )N

YPOYM MYIND INIMAY TIND 0N MANNYND 1PMDY DXNPYN NN 2D NDY IPNHNNIN
MY DNOSN INNN O30 TaWN DY NOIPNA DOPOY NIV .DXPOYN NNIOYO DIM
DIN2 NP TY MV PTHIND VAN NPPOYN NMIRXIND NN .TII 7PN 1NDIV DPOYN



YPOY 2NN DY) POYN DY NI MNTPNN DY NPT APTIN MOINNWNIN 53% VPN
YOI .NPIAIYN MONNUNNN T292 16%-D INNVYNA,NNINKD NIVN TONND 2N IN 20
ANOY POYN AN DTPY NN WIND Ny 4,000-0 NP YINNI NN (34%)
D012 DOPOYY OMN TIONDY JPPOY NN NV NNN OTPY NI MTAN MONNYN
DDA LYN INNIN PITY MINKN MONNYNNIN 42% NIV MPOYINY NTIAY DIPIDNN

.POYN NN OTPY INDNN RO NNNNN

VAN ,(0TND NYON NMDIVOINY TN ISP NOYIN AT TYN) MIDIND Y¥IPNI AWNNNa
SV DXPOYN DYPP YW NOYNI TNy NOVIAN XD DTN NNODNN NNNPNNY PIYND
,TOPPOYN NNIXNN DY NIAVXN DYV NI NNNND NNV MANNYNY .N2 MANNYN
SV NPPOYN NNYXNY 00N NN NN ,NPPOYI TOYYT NINN NP NP NN

.poyn

DNAY ,OMINN DN DY 1IN NMNYN DNNPY ,TPPOYN NNNNY VNN NMIOIND
TOISNND P .POYN PONN DY DXODINHN OXNPY) DY NPNPDY INNNY 1D
STURNN NOIND MOV PAIY I MONNVNNIN

NN DNVIN DY DXWID YYD NNSYND NMNYND TIYY DXOMWYN YOS 1NN NNTIN
NNN2IDNNYNY MAIN DIVIDY NNNN NTYY MI12ND IDON NYPN DWUNIL NTNIWD

.DYTNYN DOYINY JIPN DYV NI NPWIXPN NINNN NN IMPOY ,PY VY O NTIN
70N MINNN NN N2 NPVINPN TIND DIUN IWR ,OOTIN PV 710 NTNPH NTIN

PMYAV 1125990 DO DY Tinyd) nNINYaa y»oY

MO OOWI MPMNPY YHOM YIND DD DININA YHVIN NIDNNY DMNPN NN

INIIN-YMA MY
DYTNYN DDYIND YIPN NOMN



NNNN HTY 9N

DOWID YYD NNNYND NNNYN NHTIN — NN NION

IBA »ow) 00 —¥OPON NN

AN DN ,I0I0 PINDT D7D — N9 NOUN

DOWIY Y5 NNNYNY DAY ,NPPOYN NNNNN NOMIN — NI 7N

MIND NIVIAY TON DTN DXOYN NI — PY MV

2002 MNTND DTN 399N — XMLV AP

MIND NMVIAY TOIN ,NDIDN NNVIND GPINN — 2N N

DOWID MPYIDD NNNYND DAY ,NTMIN NNNNN NOMIN — NMPIII-PON I
DYWIY NPHID NNNYND NNNYN ,D%9DD NOTIN — ) NI

NN PN — YN OOV T






»snn

DNPIN NMNYN .DXWID YIS NNSYND NMNYN T DY NN POYN NINNPNN NMON
TMVIVONRN .NIND OXWIN THYNI 105531 NN NNV XXIND NIVHNA NANA 1997 MVA
DINNA TPNRNND NVONNN .DYPYT DXPOY NNYNA DOWID YYD NNMN N NINA NMNYNY
DIPNY DMIDN POND NI ORI NPND DY TN NOYNN Ny Mndn
NTYN NPOYN NNNNN NN DY NIVNHN .DOWTN DIPDY DOPNY MODINN DIV MTNHNNN
NMNYN DY WP P DPDY INNIY DOWID DIIMDNN DMWY NN HOOWHY Nnand

9N NN 29PN IINIY DO 70-2 NTYY NINDNIN NNONN .0OWID MDD NNNYND

PPV DY WIT NN DNAY DY DYPOYI DINNNNN DIXMPY NYSNA NTRNRNN NNHNNN
DTYY IONN .NNSY MY NN DI YPOY DI, DIWTH DYPNYY NDMND D910
DTV 92952 17 NON MIND ), )NANN 2ANT D52 DYPDY MDAYINN NPND DY AN PN
DPNNN MDY DD ,NMNIYN MY 2D PIND 2IWN AV 1N YT NI NPHDY
MTYPHNT MIANYH NMON NP NPT - NPNPDN DOWIN HDI0 NTYPN ,NOPOYN
5552 NMNYN MDY NX NTNMN RN DTV ,ORIYI NPT )N OININN NIYN DIWIND

20792 NPPOYN NNNPNN MDY NI

9955 DXTYPNN MNXITOY Y O OMPY DY IDOW NI NNNN2 90N TiN»
NI ONXIP NI NNV MXIIPA I SNIP ; DPPNID OIRYNI NINITO ; DONNUNN
1N DMA%WN DXIIN DY NNIN DY DOINN NNNNN NINDNI ADNNY DOXMPYN DD SN
POYN P2 NTION NMIDTY MITO NYIAP DY DI N PVIPNP SPOY N HY 0N

NXYN DY DYIIN YN, NINWHNM

SY NN HDIDN 2A0IWN NIV AIPNND PN MPOYN NNNNN NN DY NOIWNN IPNN
PN SW 5TV DY DDIANN IPNNN .NTIAYN 20NN NPNA D) 1N ,NMIONN MXRNIN
MIVN QNI NMN INDN XOX NNONNN MPNNH 1IN NIIWNN MINSIN 990D ,7PDws
1Y) DNAY O»P2 MNYT DY NDDIANN NIONN DY NOVIVN N1NIAN .TIXD DXNNA NNIN
DMV DRV NN IPNNN NNDNI .OMVN DINMINNT NAVIVN MPYAY 9N PN
JJA09NY ,120N2 MANNYNT NPOIDOIND 9PN |, 1IONY NN MOONNY DNYPN
DOWAYNT DINYNN NIPNDY DPNIDNI OMOMNIN DXTYN MYND ,00MPYN D0Nnd

PN OOWI HY INNONN Yy



IONA IONNYN 210N TO2 .1MONN MANNYN NX N9 MIAPOYN IPNNN NODIVIIN
9910 — NP2 MANNYN 2851 NPT MANNYN 43 — MANNVYN 71 DNV MOV
100-5 NOIYNN IPHNHNI NN ,9O0NA .NOYNNA IN NNDINNT MIDNNN 1IWIY MONNWN
Y DYNINMY DIXYPN INKN T DDA DY NIWIN I NI 1DDPY NAXN MINND NP

JMDNN MIONN DY NOYINT NMPNA NNNNN

90 — TN NNPOA NP : NNPX2 MXIAP VDY D1 NN APNNND NDIVIIN N
M0N NNNND IDIVNN KDY DXWID MUY NNXYND NNMNYN OY IWPa PIY NP
NMNYN DY WP PN RIY NISN NIND NPHND DOWI 56 — IIMNINN NN NNIAP ; MNY
L9012 .M TN D) DN 52 — NN DA NP ; DY 1PYITD NNNYND
DINNA DYPOIYN DINNN DISYI NNHNNN MSYY ,NNNNN NNX D) NN IPNNIPTLD

NN

SY 199V DNV NNPRI MYSNNI 1IN NIIWNN IPNNA IDNNYNIY NPDIVIND 9D
DNNNN MONNYN .1PIIYY 1NN DMNORYN Y5 .NT N0N NNPNIL DNNPNKND NN ST
ORI MINRT MXIAPN .DNPD INRDY NNNNN MDY TONNI DHYI VIDY NONI
MONNYN DY PRIV NNPXI 1D ,G0NA .NNPD INNDY ,NNNNN NHYIN ToNNA : OMNYI
PN DY NPAXN 1DYIN, 01NN DINYY OV NNNPNN MY DY ,NNNNN MNIN OY ,NNNNI

.DNNNN DMV

NPYNY — NYONY IODIOIND NITNINY NYDIYIIND NTYY NIPOYN NHNNN NYON
NPNY NNNNY IVAPNN KD .ODIANN KD PITY IIPNVY POYNIYI IPN NY DXPOY INIPNY
0NNN PNPYY MPIPT PN JNIY 1IN DN 19 YW NPNRD IN DIODIAN DXPOY Myl
SY 1T NITHIND NN DDOIRNNY NMODIIVIIN NONY NIONOY D DY DNWOIANND DINNNINN
;(50-9 40 P2 vwHYY |50 D) HyHN MANNYNNIN YWIOY) MON M) D0 : NIYON NMODIVIIN
SV (54%) TIND M) NV ; (VHOHY) NPNN-TH NPT MAINNYN DY (WOY) M) MYV
WV (37%) NP2IY MANNYN DY M) MY ,D>TIIY DPX 1POYIY NPIIY MONNUN
995 28N HY MNNTIN (60%) MONNWN DY NMI2) NV ; MNP DY DOWIN JNNIWNI
Y M) MY ;1NN NY PRY MONNWN DY (NINNN) M) DOV ; INAVHN YW NP
MONNYN DY MY NYYI ; DOPDY INNS 1AW DINNA MNXPN D) MIDN MANNYNH

NN N PN INNAIVND YNNIV (81%)



WP . TAD2 THPON NNINNY NOT NNNNN NNDNI NP2 NPTIN MONNYN DY NN
YYD DAV IDIIND NP NPTINOY MOMWNIN NPIDNN .NAY MYPN YA 1PN
WP .NMOMWYNI NPT AONWNY WPNN NPIIWN MONNYNNN PON Td ap
DN MONNVYNNY NYINIPN YDNPA 1LY NV MDY NI MOMYN NPIDNI ADNVND
IPIRY DY NPYA NIXAPN MIIN 291 MYNY NN D),y ¥ T8 N NT
SV NN DY WY MM Y MYNND YA G0N OSVIP  .MONNYNN MTTNNND
MOANNYNNN PON - DIPOYN VN N WA DOYPN .NPMIDOYINN POND NPNATY MONNYN
1AW TYINI OMNX MDY M) ROY ININNM INDNN IMINNA DIPOY 12N NPIAIYN
,NP2WN MANNYNN DY ANIN O9INNRNN NVANN )M ,NNNNI MDY NNOPNN

NN NNAND DY PODN-NON MIYNNM YOI 257 VTV DV NYINA WWPIN

MON 2NN DNHNND DHNTI NIMYN NN NP NPT MONNWN DY NV
19-195 .TNTINN MNYIN DY 1N DIINDNN NYD MAMUNN NMMDYaN SV 0 ,DTPIN
DN MTHVIND NN ,MTIND MAMWNN NN 9P DY NION 1NN NUN
N7I¥2 OIRNND IWIARY NI NN .MTIAN MAMYN NP GNNYND 1NMVID DRNNA

DMWY YT PAD YIPIIN P TPORNDIVIIN

YNO MANNYN NNNY P .1PON> TN 71PN NNNNN MONNYN 17D DXPOY NIID NV
DYPOYI INTHY PNIYNI DINOIN IUNRD .NNPDI N NNNNN NOYON ToONN JPPOY NN
DYPOYN NDIYD NNNNN DY NMIIN DY WIANNY 1N ,1PON NYIN NMODIVIIN DY DOWTN
MOANNYNN 217 DY NN NMDVIIND NN GIXD ¥ T30 .7PON IDIVSNY MONNWNN DY

APPOY SY MITIWN MO0 TUNA

YOI 5D NN .MI2NWN PN MIRIND MANNVNHN DY MPOYN NNIXNN YTTH N1NII
.19NN2 YMANNYN ToNN JNDY POYN DTRY INMOSM ,N7Y 4,000 J¥N YNNI NN
NTAY DXPADNN DXODIAN DXPOYY JPPOY DX TIONY ININN NON MANNWNND NNd
NDY DNNNN DPDL VYN NI PITY MINKD MANNYNNN 42% .NADN MPOVIND
NINDN DTN POYN NN INTDPY MAINNYN P2 NOANT IRYD .JPPOY IR OTPY ININN
205 NN NPV POYN Y H9IHIN 128NV MANNYN 12T ,07919) 1IN P¥TY 0NN TN
.19NN2 MANNYNN TONNA NPYITD DTPNN KXY POYN TN ,NNNND NDON NYA 9125 MON?
TMDIVIINDY NPONY IXP NOYAN IO INLANNY ,PPOYN NNNPNN NION NN YPI DY



DYTPN NOWNI TNYY NYVIAN NY NN NNPINN INRNNY TIYNY 1% ,7PON> NYoN
YPOYN DIPPN N2IYNI) DIPOYN YW MTIYN NOWNI .NNNNN MANNWN Yv >poyn
MMM Yy TIND NYPNY 2008 MW YIND ¥99951 1awnNn NN PNIVNI NaNY v ,0N9Y

SPOYN

MONNWNN NNIONN .INNND PXMPY SW N¥NM VIDOIWN 9PN DD D9 TaN INSD)
YIOWOIRD WO GO, MY 30-9 DN P DY) NNHNN NN NPNKIIAPN DM
7HNN2 MANNYNN 9PN 9y DaWNN DRINN NPT .X\w» Myw 21-5 oonv pa
PN DMIPOYN DINWHN NIY MINNYNN P21 DY Iawn DINOD DNONWN P ¥ NTRdN
DIPYRIN NHNHNL IDNNYIY MANNYN .MANNWNRN YY >IN0 TPYmM Nnnna pann
1T 9Y DININY NMDOY9 GRNWNDY NHNNNN IMPY NN XI5 TN 10 NPTIN MONNWN)

NN DION MANNYRN YW POYN NNONNY NRnna Mannwnn Sv nman nmn
NPT MANNYNN GPPNY T2 HY WIANN DINSNNN .NIIWNN IPNNI NNNN MONWN
S¥ 999551 A¥NY PN OXRNN D 7PNV MIPYN MNWNN N NNHNNN SY NPNNAPN
¥ NNNRNN NMDY9 MANNWNIY NN .1PIDNN TONN2 1YY Y9N MNTPNND) POy
NPSY NIWIN DY NMNMDN DY DRI NYATH TPPOYN DNISNN Yy NI208ND Nyown

AP POYN MINAY DY

SY RN NMNS NNYN NPTV MANNWYNN YW NDOYON NNYNNN YD N8N ,q90Ma
DPTIN MONNYNN

DNHPNN NNYNY NNIPY NN TNNN OOV 1PN NNNNN DY IMDNN MIDNN TYN
PoN .DWTIN 20-Y Y3192 W)HN NNNNA SONMDIOPNN MINNVYNIN AT TYNY 729 NN
19N P MIDNY 1NV Y INRND NV DIXP INPN NONA IDNNYN MANNVNIN
NIPYNRIN NNDOND ITONNY MPPIND MANNWNNY T DY DIWIANN DINNNNT .INDYIN
L9002 .M AININD IDIVXNY MANNVNN TN ININ OTPDY JNYY POYN NN DDA INONN
20 PPADN PN JNDY POYN 28N 1D 12N MANNYNN N3N NMIONN DPD DY 2D NNN)
NON DINYNIN .POYN NX DDA JINYY WIAPY DTN NN PYND INDSN KD PYTY 10 0
TYNND SNIND 2D XDNM TN ,NNNNN NOYAN AT TYN NIINN TN DY DIWIANND OINN)
M2Ya7 JPOIMIANNNL ITRY MANNYNRNY MY NINNR 935 NN MONNVIN

.DOVWITIN DMPTI NTNRYI INDIN



TN AWK N7 MYINIT IR NI 11D .1ND) NNOND NITNIN NNHNN NN
NP 1NDN MANNWNN DY WIPIADY DYDIXD DRNNI MYTN NNV INMD N2IONN
YAPNN K .NYAPM NN MIIONNI D) NV OTY NINI MYWNDIN WIPX 1Y N NIV
DNY,POY DXPNY INDNN KD PITYY MTHYIN IN DXODILN OXPDY MDY MTHYIN NNOND
DY PN PONNA .MMOR IV INIY MTHYINN 231 DX NNNND VIPD YIRND NYUYI  NNY
VY DO MIXDOINNY IN IOV OPOYN ININIVIDNY MTHVN D) NMOND IDM)

JPONY 001D 1IN ,NNNNN DY MYIITI Tinyd

72210 NXIN NYRIN PONNN 00NN MY DY INY 27 WXT DOWI TNN WY NN MPoNn
2195 MANNYNY NNNNN P DIONNY NN MW NDAPN YONN DY ANy NI
TNYD MIAONNM YRIN WIP»Y DMV PON NNPY NINNYN DD SY Ma»dnnn
YN NN MY PONNN .POYN Y DIMITNHN OMIN JY MPT PID Wap»y meTa
M2 MMV MANNYN .NIDNA PNX NPNY NNIX INX MAINNWNNI OY NIND .M
M2OYAN 9PN DY UNRIN NITHIN NI 29PN DY NNY DD LY NIDND GIVNND wpad

NNNN YV DMWY SO NX TN 210 PINY TWIRD MANNWNNIN NNX D NIY PND)

NW» DD NN NYINIP D910, 0MNY DONDN NINXIIAP MW 1YY NNNNI MDY
MONNYNN 9PN P2 DRNNNY ININ DIRNND .POYY NINHD IN POYL YNINNY SN
DNNNNNY NN PIN 7PN L,POYN DY MNTPNNDY NPDIYIN NNDNND NPNNAPH MY
NON DONNNN 1YY NNOXNN TN PAD MONNWNN IDDPY SWIRND IO 9PN P
SV OPOY OV MIMAY 20N OMPY DD HY IMDYN 12T MPONN NN DXPINND
N S NNVP MNP DMV ; MIITY MNP AMIDWYI :H1ON NNHNNN MANNYN

DUIN I ONNIP






® N U RN+ R

11
11
21
28
39
49
51
54
63
67
69
81

023299 1999
NYan
NOPOYN NNNNN NNION NNN
MmN OXV)
SNIW MNDN TITYD NPIdN
PTPPOYN NNNNNY TION DY NOIWNN IPNN
IPNNN NPOIVOIN
PPN YD
OINSDN
TMDIVIIND MIMIND
POYN MMIND
N2 NN NNIN MYV NNRNNN MDY MANNYN
POYN DY Y9355 28D MDION ,NTIAN 9PN
NMNYN DY VPN TYNN
POYN NNDNN 2D NNNNN MDD MANNYN P2 WP
11
MHNPN NIIYVA
0'nov)
NIDNNN MYNN MANNYN — NNPNI NIONY : 1 NID)
MANNWYN — DD NIRY : 2 NID)

English Abstract






N an

MY NNPIN NMNYN .DOXWID XI55 NNNYND NMNYN XT> 5Y DNMS MPOYN NNHNNN N2ION
NMNYNY TPIVIVOND NIND DOWIN THYNI D390 NN MY NIAND NIVNA D9SN 1997
MNYMN OO IN MYIN NPDITIIND MOIONWNN DIVID IPdya ,00WID YD NNMN N2 1IN
Ny MNDN DINNA TPHRNNY NVONNN .(Micro enterprise) o YT DPOY NN ,>NI1IN )I1DPDA
MoINN O MTTINNND DIPRY DADN POND NNINNI IRIWI NPNY DY TN NYYIN
DYVTN DYPOY DOPNY

: DINN 19912 Noa Ny .(Lerner & Hendeles, 2002)

MYV 140 S¥ NPMIYN NOPODY NIYIN NODID MIDNN . TOUN POY” NMONN HY NN MY .NX
DNNYN 2006 XN YTIND TY .DXPOY MNAD MNINNN DOVID MY THIND MODINN Tindd
5y TRy DXPDY INNAY DIWIN NPV .TPPDY MY 19NN 360 12mm) ‘oowy 1,150 mona
:NNTY DRI MNDD DXONPA MAINNYN MIAPYA OXPOY NNYNI DY NPON> M) MOV - 32%
NNNOSN NN DX PTIAY PPN NN IPNN T 7IOWNn poy” NdnN DY (2006 051N
.(2007 ,7y0)

NP YIP DY MOMYA NOMNN YIPN NI IN POY NNPN DWH DOWID MPYT MINION IP A
IR NYSIHD ANNDD .JIPNN NIRNDN DD DOWI 650-D 2008 MY NIXNN TY .ODMNNN P
PNINON .MIRNINN NN (NIPTNN IN) 1NN (96%) DIWIN DY D¥THN 2177 N7 15,000 DY N0y
IdDNN MY MDTY ¥ MINXNDNN NDAPA 02290 IN MNNVIIAD NYOIT N PRY NIN P2
RNDN NOAPY YNIIN MNIN NPNX N MANNVNN TN, TOVN POy

MYapPNoY PIOVN POY” MINIAD SPPVM SPOYN YN NPRYNY DOMPY PN MY L)
NPNNPH NN’ 1D PVAYN) PPIVY PPOY NI YMPY NYNN IMNYN 2003 IND IRNON
MPYN IN AN NV

MPNNY PNYY PNODN NIDNN NINdAA DIWID NIYIYD NNNYNY NMNYN NoNN 2008 mwa .71
YMOY IN POY NNPN NRIPY TIOND MYON NPDIVIIND DX INYD NNIVHY 7NPDIN
APPOY NANIN NINIPY TIDND MIVP DYDY

NPOYN NNNND NH299 NNN
92y2 YPY DXV DIMONN DIMIPYN NN HYOWDY NNIANY NTYN YIdPOYN NNNNNY NNON
29PN 1INV OO 70-9 NTYY NPDNIN MIDNN 0D NYYIYD NNSYND NMNYNN DYXMIPY
MYNNNI INNTN IVDPY NPND 2990 HNNDY IN DO PYT DOPOY INNAY 7 IOUN PoY” MINa
YPY MADN NYPNI 100-D NPIDNN NIONN NI NNNNI MIYIAPN MOANNYNY GO .IMNYN

.(1 DYWIN NRY) NIONN NN DAY NY DIMPY

1,300-5 own POY” 70N H1INNYN 2009 919N TV 2006 NI TR ,DOWIY 1PDITD NNNYND NMNYN MM 29 DY !

.Mav oY)



NPOYN NNPNA 1PV BIMIYN :1 OIVIN

: D97 DYININ 0001 DIMIIY
DOXMPY O NNY .1 MmN .1
1499y ’
, DYDY, D107 - DOVN mMNAYN 937 7DD .2 ,ggybm?;; "1’
119 2OV NN YVIYN 1Y TIDAD .3 ‘ )

MY ,NNNYN .2
YD) NN
o»n

MNP DT .2
MNY MNP VI .3

NPIMN
DIANINN OIMPY OMY 4 || BTN Y SMPY

NN ;PINY HY YT 1N DNAY DXPYT DYPOYD DXNHNND DXMPY WNND NNMN NNONA MINODN
MANNWNRNN PON IDDPY NNV MWD ,NDMINN TYIN ;0309 YPOY D) ; DOWTN DIPNY
JTOWN POY” 15N NIIONI

TV NOM NIND Y2NT D2 DOPOY MDIYINT NN DY AN 1Y NTYY NPPOYN NNHNNN NON
DPNNN MDY 5910 ,NMNYN YW MDOYIN YD 1 PIXY 2N TNND NN NPT NPNIY
NVN DMV MTYPHIN MANYN NN NNV NPT ,NPHVN DOVIN D935 NTYPN ,NOPOYN
ONNN MY ANY D02 NIMNYN MDY NIX NTAMN 1T DTNY DX MV 1 D000

20992 NOPOYN

DOMIN OMPYN OIPM DX ITAY NISIY NN NIONONVION DIWIIND YW 297 VN
,DYWID 1PH5YD NNNYND IMNYN NNPINK 1A NN 199D P YTPNNN XD 1Y T2 ,MonNnvnd
NI NN TYANRD NIND NNMN G0N IOY IN DN 1N DODN DIV D) NN

5y NDIN9 MYPA NMINNNDN DIWI MIDN DIYI5 NNMN NIMNON .POYN DPIND 1AW NN SUON
NI 790N TIT7 DY DY 1NOY POYNY NN .POYN NNDXN MDD AN DYTHINY 1Y YUY mn
0NY 19NN XY YNNI DN AWN)

mnta oov)

DINNAY D592 NPIDYNT D29 DYHON) DOYP DOWID ¥ D)0 IRNYNIY TD DY PINY PN
PWNRY D) NN DOWI DY NP M) N N0 MY DN NON OMOYP .09 MNN
MIVNI MPOYIN DY NP MY NYYA ; MYV HY AN M) NYYI ; NTIAYD MDA MOINNYN
(2005 ,NP> LYV N*IIINN NIVYON) D312 DY NN TINN 1DV ; NPPIN



D90 DYANYN D)2 DMIDN : DYI12) 192 DXANNMN VNN D27 DIHON 792 MTNIW NPT DIV)
POYN MM AT NYPYNL MY23N DOYNN DIHONY ;INTPY POY NNYND DMWY MNPNHN

™MIN PYNA D319 DIDVN HVI NPIZNA YPNYN-IRND NIRIIND
Verheul, Kraus, 2003; Minniti, Arenius & Langowitz, 2005; Murry & Ferguson, 2001)

.( Van-Stel & Thurik, 2004;

,]\915) MY DX IN NPATY DXYI D DXOWN MNP TN AWND NP DOV NON DION
.(Lerner & Hendeles , 1996 ;2001 ,7)7287 ;2005

Global Entrepreneurship ) GEM »poa 0y »11 »Y N2 mMndn DINNA DOV YY 0»YPN
NPT TIINDY ,DIPDN D52 SN DD MIYTN 40-51 DOYNINNN OOV 17 DMPO ,(Monitor

.(Gem, 2008) ©w1 292 MNDN NYYN 9195 VYN PN DII2) 2P MNDN NPV YD DY

YN MND IV I ANNTIN DI TN NYSINHND” NN Pa mnan nnvy) GEM apnna
INN MDOIVON DY TN APY dNIAN->D590 NND TINK NYSANHDD TN PAY NN TN
9 XY NN DY) MNDN 9I190NA DX DY NIINAN DXIPNNN YWHYI LYND D ININ DINSNNIN

VAN NPNIN

MNT DY NN NN NDIYY MNNINNKND MNTHI NN TINHD MND DY NNIA) 10T NINNDI MAND
;9990 MM YW MON> NDIN) NN : MPANNKD MNNINHDT MPTHN .NMNMNN MTH ND
; TPNIIN NNNI2 NIMIN NIIVN TN ; NIN IND2 NN NMONN NYID2

MNY INSNI JNAY MPTHN DX TN HMIN NN TINK NN .OOWI DY NI MUY NNV
MY»Ya HY NP MY NV N2 OOPY ,MNAND MY DY MWawnn nYnovnn moamn
D31 %995 NN NOIYN 1N NP (PDYINRIN) DMV DIWPYN

NSDI 99100 MNDN MY PV DND DM RPN D) P DN NN PTIAN MNYNN Pa
T2 M99 MM DY INY M) MWW NPANNN NP THY DD 9995 .0.51 DY PN 2PN DRNN
MYPNN MPTN S Ton TN 1N .INY M) 7PN ,0MIDN Y9 TINN ,NPNIN DIWVIN WY

DOV DY NN MONNYN RIY MNTD DY M) NYOWD WD

TN MND DY NMIA) NN NOINNT NPHY OOWI DY M) NV DV 1NV MPTHNN PoN
NN2) MINIWA YA MNN IDINND OWIR MANTTH NPNPIDYN MOHN D NN NN .NMND
OTIAYN PIYD NDMNO2 DOV DY INY DTN DMNIONN APY D012 NNRYY 0OV 1IPa NP
NPNIRTIN DT NN TINND OINND WHNY , DM DN NN NYOY T NNIN INNDIR OIRNNDNN



DM, NVHRVN NPV YN NND PINN DINNY WHNY DRDN MOIYIIN 19Pa .0.48 Yy Tny
TIND MNVY PIN ,0°712) Y 1D NI DTN M) ,0OWI SW M) MPVY NN .0.67-9 09019

Lerner & ; Gem, 2008) SN2 0) 112) 7PN N R¥NDND NVMNTIN DY )N APy XY 1D
.(Hendeles, 2002

DYPOYY YPOW NN NNIND .O2WN Y52 MINA MYNIPHN MONN YV TIT1 DOPOYY YPO NMON
NN DPOY HY NMIDIONDY DTNN NI DITHN INND NPTHN DY DIVIN NN 0T NPWYNIL DIV

MpPoNnY WwHnY OECD my1n by ) no2pn n novn .(Wood, 1999) nba55n mmad 0¥n7In

(OECD ,1998) %N 2wN NNMAX 1310 MDD NYIN MNDIY

HNIYIA NI TITIVY 5119359
: DYNYON 19DNI NV ITH NI NN MNYDY KNIV YNDINN YNHYNND TITYN

519 NPDYNN MPY NININXD DNV :MHNDD_DINNY DIDNT_ DIPOVIM DYV NTY
1075 MYDND DNOYN MNNNY POY DPNY MAIVON INIY MY DIMWIN DDV NMMIONY

MPYH 0702 DNLVP DXPDYI MYID MAMYN NPIDN INMI N TNNY .ATayn pwd
DXTYPNHN MNDY DONP MIAYWNN NPIDN ,7AN2 MNDY 7PoY DD - N7ANYY NPIDYNN
MIdNN .OPOY PNV DIONPN Y9NNYNID MONN DY NPIDYNN MPYWA DIWIN DHVIIND
YN NMDN DY 1DIWIY NN MIPNN .(O70N) NIND 22N MNT MDYV 133710 OT DY NOYMN

DNPNNN NPYTAD MNT MDY 11591DD DINNN NINNND 2177 7D NN

IMPT NN ONP OPD INNDY ,00U) PN MNDY DXONPN Y9NNYNND OINND D0V PN MNY
,(2009 ,2006 ,057)N) DXPOY DY NNPN YY DI DXV INY

MNONA DWYNNN MNDY NMDNM DXONPN DN MNDN DINND NONIN TITYY qON 2ODN
,DY90219Y 0) NON,POY INNAY DYDY NIDN2 DXTYPN DN PN DXONP .NIND AN Y51 N
DNNDNY POY MNAD DMY”NYNI DXPOYI DXTIIVN DOPOYIND IN ,NTIAYN MO DINRY DIVIND
SNva (Nelson, 2002) m)v191 DD DM NIWIND 1IWN PYIN INNN ION NPIDN
MDD NNDNI OPNDN N OPNIYNN DD > DY DI DI MNDY NMONM DONPN
YTY DY HYMMN TOWN PoY” NPVLIY MNDNIY NMIY MMNY NNONI L,O70N) MND NNV
NPNONA .AMNY T DY SYMNN N ONPY DINT NN DD 1YY NNNYND nmMnyn
MDD MY, MINNAYNDY DINPN DM ,POYN 1NOND DINYPN DY DIRY) D11 DXONPN

D01 DINYNDY NPPOY NION NANOY ,NTIam



IN , 0PN DPD2 OPDY DNMI MNDY DXDNPA DANNVNNN PYN P D TN PPN
92292 0N»NN (2007 ,9Y0 ; 2006 ,097)1 ;2000 ,T2I0) PNTN : NNNTY NIXI) 1DV MP>TIN
YIPN MNDY OXONP INIYY DD DANNVNAY NMINY N .DONPN DPD INNRD 8PN NNVY

.DNYY PNPIOYNN NIIPN DY AN DININD DAY DIPDY

= MINK) NN NP ,NPNOVNN— NNIP OV NN : DNVP DIPOYY MNNINI NP

NPRPIAN NNIPNN PONA (2002 ,0M)0P DXPOYY 1D NNIP) DNIVP DIPODYY MNXNDN NN
MMI OOWIY NPYIYD NNSYND NMNYN DX .NPTHN DY IRDN IN NPPYN MY NN NMINNDNIN
, D) DXy IN NMNNVIA PXNY MYITI PR MXNDNN MZIAPNRY TI2 YHINMY NPHRDY MNNIN

.(2007

YD INIVNY NNIP ONY MOYNN NPIDYNM INDNN NMOYYNN TIVN NINDNA : NN MDD
DYPYT DXPOYY NTYPND ,/OPYT TMONNY L, NNX 1IP .NIONN MYSNNI 07T NOYNIA DMNIDY
P2 .90 OOV DIPOYY NTYPI 7NN MONNY ,NMIVN YIPM L,(DXT2 NYIAIN TY DYPI0YNN)
1P ,MONN NYIAPS MYPIAL OOPOY 4,300-5 NYMIN MONND IPY N 2005-2000 ©1wN
MONA MYV 150 TY WD DXPOYY 1NN NIWON MYV 90 .0POY 11,400-0 19 NPYT MONIND
VOV GNNUND WIAT) POYN MNONN ONWN NNX Y52 .APYIN MONNI MYV 20-91 NN

MOYIN

,IPIDYNM INDNN ,NOYYNN TIVHD DY NNIPN MYSNHNI MOYINN MINNN MNDN DY qON
MIMDNI X NIND 72N OXNION MN MY 11371 NINONI MO MONN NMIDN MOYMIN
NN

DY MAPN NYAVN ¥ NPNDN YD NIMON DY MWD D N¥NI (2007) 92T PND Y IpNna
NP MONNN PYNN .TPINYN TISVINIIND DINNA APV NV I PY NNXAN ) OPN POYN ONINI
DMPY INY NV PIANY ,NPIN INKRD 1NN MPYO NP DAY 2D NNIYN NND OV DX YD
N9 MMPON NI MPAY AR NI TITHD ,JOPN POYN DY MDOYON N2>202) MPON MOTYNA
Sy VYT DWIN 12-10D .PODN POYNY DMV DINININD DNNT MY DY MMpY NMOnY
, VYN 919905 JOPN POYN NN HY DINNN DY MYIIN 21X TIN NPPOY NPVNTIN NN
MINIAY PPIPYN MINVINNIND NDOYO MWD VIPIY JOPN POYN HY2 NN NXAN NN TONN

ALPN POYN

7EYPOYN ANNNAY %59 HY NI9YNN 9PNN
NYNI N 990N 2ANWN NOIWN IPNND PN VIPPOYN NNNNNY NN YW NOIWNN IPNN
APNRY DY TN DY NDOINND NIIYNN NN .NTIAYN 20NN NPN 1M NIDNN DY MINIIND
INND MND GN) IMN INDN NOX ,NIONNN MPNNN PR NIIWNN NMINNIN 1D /DIy



NN N DNV DI MNT DY NDDANN NIONN DY NAVIVN N1NIN .TNNN 9D OMNYD DDA
.DMIVN DNINNA NOVIVN MDY 1IN

2PN NPIPIN IPNNN MONRY
TNPNN PYINI VN 1IN NNON MIONY MIRNND MANNYNAN NN 9090 PPonn .1
SY MDMY W12 1YY ,2006 MV NIIWIV NMIONN DY NNIMNN NPT .NNNNN DY DM
NIVHNN NMPOIRNND MTOVIND NPNAZY NIDNA MONNWYNY qON ININDY DVLNAMN DNPIVIP
N2IYNN TONNA NPYTAN .INMA NN AN YN NNNNN IINY MTHVIN NINAD NNMN
: DYVN NYAIND IPPYA NONMNN
0NN MATVXNT GON ININ NIWN .N
TRYIND NN WAPIY DNPIVIPN NOWN .a
ITPIONN DY KON YT IDDP NPONINIVIAT MTHIND DI ONM : YTININ NIAYN TPONN N1N1A )
MTHVIND NPNAD DMAY DNIPIVMP WIAPI K2 YPHIN POIND DAYN 25900 NN .7
NNN ,NNY DY .PYWNRN 293 D310 RPN 1IN 21055 NMNONN NHNNN MNINHDY N ,NMIOND
DY)y DYPOY INNAY NN DY NINN MNP DV DNPN TTIYD NNMN NMONN DY MIVNN
PPXN DY NIY PR NVOPN PONN OX NNYNRIN IPNNN NORY 0T

GNNYND MNNN PN NMIONN 19 DY NN MANNWUNN NPOIVIIND DY 2597 9Pnn .2
IN NWM DIAPY MNMNNX PNV NP 100-5 TV ,0PMY TYNI MVIAP MANNWN 70-5 Nnnna
qPONN YTYA TIDNN NTHY DTN VNI NN NMIVN IPNNN NONY .WAP DD DY XOVW NOITH

MANNYNN NMDIVIIN OV

NN MY ,NNNYN PPOY MNDA DD NNNNN NNDNL NIMY DIMPYN : BIMIPYN 9NN .3
DY ,DMOWUN DIXNMPY DI NITY ,O0AVN NIV XMIPY NI DN DIMIPYY ,DMN NI
:NNN DYMNY DOMPYN PNNN DX NNON TIWVIOYN IPNNT NORY T NN ONPN)

DONDIVAIND DNNNN KIN,D201N DXNMPYM NNIYNN XNIVY PPOYN NMINAN

YNV PN TPPOYN NNNND NMDOND D) MINK MINN NPIDND 1N :0PMNIN OXTYN MYN .4
MIPNN N2 OPOY MM (3) ;POYN NPPND DINTPINN DXV MTIV (K) .NPIPY MIVN

oV MTAYN Sy wxT MY OECD m»Tna 0yt DPoyd ¥yro NN DY 157V NOIWNN

MYN NX PN NYPI2 Y970 PN Norva (OECD, 2007) ©poyn Y¥ ndpoyn mNnaninmn
.MDH1M MTIV SV DOAWIND IPOYA ,NIDNN DY DPNINDN DI TN

YN NN MIDNN OTY NN DX NN YINNN IPNNN NORY : DMIINND DTN MWYN .5
.DMIVN ONINNA NIDNN MOANNYNI DY NNSYNDI



PHH NNV OOV HY INNYSN HY DIWAUNN DNPOYN DMYIND ¥YPIN MININD NN .6
MY ,N9VN |90 PMIND DIPMI ,DIND 10N P ,POYN NNOSN DY WavnD D1 DINUN
DMIMNN NN POAND NYPI TOYOWUN IPNNN NIRYA .NINA SNNIWNY WX PO IN D395
POYN NNYNNY DINNN DININN NN PORNNY POY NN MNDY NDD DMIDIN IN OINNN

MY

WO N MYT) NHONN MANNWN 2D MINT JDI : H1NNNH MNP MANNYNN 4PN NYaYnN .7
PON ML N JNAY NMDYON PNNIY ,NNHNN NNDNI NMPOYHL JNDY MONNWNN 9p>na
.POYN NNYSNY NNVWP NRHRNN MY NINN MANNYN DX NPT NPV IPNNRN NYNYA

PN NPOITNN

MNP WNN IPT IPNNI

MaNNYN MY ,00IWN M29WA NONY 1YAPNNY NNHNNI MONNYN 71 115NN Mannwn .1
MNNN PONI .NPIIY DPHD 28-1 APTING NPHNY 43 1010 ,NO9NNI IN INIPNNI NIOINNN IV
DMYNIN DXWTIND NWHRN2 NNHNNY I9I0NNY "MPPMY” MANNVNY NN NIAPN NPIN
IND NNNNY IDIOXIY PMYTN? MANNYN PaY 2007 VOMN TY 99N WONT ,NNoyany
.2007 920PIN

MRNRNN YW DXNINM DIXXYPN NN DDPY NI MIND NPNHY 100-D :N1PHRYI-TH MINNWYN .2
PN NONN YW NYYANN NOPNI YITHD X0 HY NIWIN IN W

DNNYN : DMWY MIDITD NNNYND NMNYN DY WP PNV NN 90- 159309 NNPA NYAP .3
DNMY M1 NNNND IDTOVNN KD TN DTNV MYSNNI NIRNON IDDP IR 7 TOUN POY” NNONI

NNNYNY NMNYN DY IWPA PN RIOY NN TN NN 56 102U — HIYN NPa NP 4
P29y 1753 DRI 39 300,000 59555

.02y 19-) DT 33 DNN,NANN MIND D122 DN 52 109923 — NN NNPPA NP .5
DAYV POYN NN IPPIYI 9200 NIPYA 172N PN DNOY POYNY DN P 199D 5-1 4 M¥apa

NN IPNNA IPTII 12102 L(NHHRNT MANNYR DY 227NHN PRNN) MNINKD DIWN Yav Tonna
NVN DINNA DIPDIYN DONNN DIXYPI NNNNN MXYY ,ANNNND



araV DR

DMONYN DI .NINI NNPNXIA NNNNNT 1IN DYV NIMNRIN YT DY NNV NHNIT DPTN DI
NAYA WNIND IPTY NPDIDIIND DN NPAWN NPNRDN DY NNVPRIN ,MIIVN NOYD 1IN
YN

YTYIND NNPNNNA 2008 21°2) TN MANNVNN DD 92NN (1 ARAP) MaNNHWNY NNND IINY .1
YPIIMIND PN NNPNIN PNORYL IPTIIV DMIPOYN DIRYNN .NNNNT MINNWYNN DY MITONIN
DN MYONOM MNNIN NOAP ; POYN IIMAND ; DONPIDYN YPI NNYN ; MANNVHN YV
; POYN NN YN MANNVNN PN 1NV NPIPIYN NPYIN ; POYN NNXNAD MON ; DXAD)
ANNDN NIV 5 NIDNNND MOANNWNN DY NPIXN ; NNIWNN DVIN NPIYN ; NINIVNN IV NINDNN
MNNANNY DXION ; VIR INPN NNVY POYN MNNINNY DMIDPON NIIWN ; POYN VW 153551

.(N9DI2 NONY NXY) POYN

DIXVNN 12 DD NHNNN MONNWN Y55 2008 920202 1NN MONNYNY 0% POHNY .2
¥255991) )N MYIAYY NN ; MIONN ToNNI NODP NINNVHNY DIMPYN VP : DININ
SV Y9551 2ANNN NIIYN ; NION DIXNDYI DMINYI MYSN ; TIDNN DY NIMINN NIIWN ; NNIDNN
NN ;POYN MNNINNY DIDN ; PINM IXPN NNVY MNNINNY DMDDN NIIWN ; POYN

.PoOY DPNY NVYNNA MPATH

DXXVNN .NDNN NN IDMOY MANNWNN 935 2009 >Y12 12N MONNYNY 010 NPINY .3
.(N9DI NONY NI DN NINYI IPTIIV DIRVIID DI OIT 1PN I IPTLVY

PPY MONNWNN 935 2008 ININ292 1NN (2 NSHAP) NVNRYI-TN MONNYNT NNIND NPIRY 4
DINVY D112 DXDT PN NINWA IPTIIV DIRVIIN .DMNIYI TN NIITN IN NI NNHNNN NIIDNI
MONRY NIDINDY NNNNZ MY MORYN LYND [, NNNNN MONNYND NNMNIN PIONYIA IPTIV

9355 NNNYND NNNYN NNDNI MDY MYIND

NNNN NNDNIDDPY MONNYNN D39 2009 X912 AN HNRYS-TH MONNWNY 01D PINY .5
IPTIV DIRYNY DIPOYA DINIT 1PN DPDN NONRY IPTIV DIRVIIN .OMNYI TN NIITN IN NIy
NIDINY NHNNNN NNDNI MDY MYIND MORYN VYN ,NNNNN MANNYNY DPDN NONYI

Y395 NNSYNY NNNYN NN MDOYAD NMIYINN MONY

12 P TV DORVNN 2008 ININ292 12N (3 NXAP) H99297 NNPIAN NP NNIN PINY .6
MONYN LYY NPHRYI-TNN MONNYNY NNPNON PIONYL IPTIV DRV DI OIMT PN
LDV 11YD955 NNNYND NNINYN NN MDIYAD MIYINN



DODIT PN 12 IPTLIY DORYRM 2009 1912 129N MHHN9N NNPIAN NHAPY OYD PINY .7
M¥95 MYINT MITRYN LYNY ,NPNRYI-THN MONNYNY DPON NIRYA IPTIIV DIRWNY DIPIYI
0PN NHONI TPHYS -TNN

2008 DIN-INI2 DOWTIND 1NN (5-9 § MEAP) NPNYNN NINPPAN MBAPY NNIN IINY .8
WYND DMINT PN PIRYAIPTIY DIRYDN DI DI2)D INND NP DOWID TNRD : DNDN NV
DNSYND NMNYD MYINND MORYN VYD ,THPHNIN NNPXAN NXIAPD NNONN NONYIA IPTVY
NMNYN DX INIOND MYINN MORY 153 NPNDN OIWID TYPY NIRYD NONL .OXWID MDD

DYDY MDIDD NNNYND

PPN Y35 2008 DIN-ININLY DIVTIND I1ANN NPIYINND NNPAN MNAPY 0P PIRY 9
NMPAMAN NXNAPY OPON PORYD DT 7P ION MINAPD NMNAN NORY DY NYY DM
.DOWIY 19555 NNNYND NIMNYD MYNIN MORYND VYD NN

NNNY DY DN DN DN NNPNXIA I1IAMNY MND NORY :MAINNYN 0y Pny NPNY .10
SV NPNRYN AWIN JININ YN ITHINNND YIINY OPTIN IDNDN YIIN 1N ,NNON MONNYN
MI0N : DINAN DIRYND NTHPN 2D NMVYN 1NN TIN IPNNN MNINYA IPTIV DORYDN NIAN
;POYN DY ANNN NOIYN ; TPIAN PYNI MOV NPIYNY NNAWNN DY NDNNN ; POYN NNYNYY
MNXIY ; NIONN 22259ND NIIWN ; POYN MNNINNY DXH0N ; MIDNNND MONNYNN DY JPNPON

oM

DY D9 YN DN NNPNRI 1D PPOY NINAY MY DI DY NNPNIY NMNS POHNY .11
129¥) NNPNIN .0XWID 1Y NNSYND NMNYD DXNYP PN ROV IPOY MINAY DINY) MY
DOVPNN DNONN NN : PN PN IHIIIY DMIPIYN DIRWNN 2008 INIII-IND DOWTINA
ONN MDYNN ; DXPOY NNXNAY DIIIPN ININ YD MIIWYN ; DMNNANT DOPOY MY DY
DI P OMITIN DIDTIN YD MIIWN ; DWTN DD MIINA DN DMNYN DIRYNN DY
TNNN 27 MNYPM DINYPN NDXN ;22YN XTI INNN P2 DTN 220 MWD ; NPNIVY

2N ATHIN 9 DY MINANA NPOY MINN NNV XMW 15702

MANNYNN SY DMNN NHNHNNN NN QOX NNNNN MDD NNDNI :0INPN 0N V9V .12
JADNIY DINNIN 93 .POYN DY MNINM MDIINN Y NNNND NINDNI MANNWNN DY MDY
DNMN V90N POND YTV VNN YTOPIN 00N NVYIYPS DNV DY NNNNN NNONI

.9NNN NYYIN ToNN DXTYIN 190N NYNINN NPYTAN .NIIYNN NION NINDNI DNV



NN OY MMY  :NNNNY TIMIY NINNND NMYYY O NIONN MY Oy DINND MIPNY .13
25NN TONNA 1DV NIOND NMMNYPN NMINYY DY NNIONN

MY SWI9N ;1NY 30 - DNNNN NINDNI NYNINNIY MDOYIN NN DY NPAXN 107V :NYISN .14
DUIN XYM OV ; YVSNIP IV ; DOPOY

10



OINSNIN

NOITIIND 23929NN

2

INY) 0NV 45 N MANNYNN DY YXINNN 92 60-30 D92 PN NNNNN MANNYNI YD LYND
95110 VYN TN PN (DNY 44.7) PPOYN NNNNA NPT MAINNYNN DY YSNN 9NN (1 ND
N NPTIMN MONNWNN YW INP2 MAN NN (DN 45.9) NPIIYN MONNVNN DY YNINNN
.4+50 92N NXIIPA 7PN AN MAIN NIMN NP MONNYNN 2PV Tva,50-40 52N NP2
YN 1217 220 DN MDD MNDY N N 1NRYN NNNND MYV NPNDN 27 D1ON TO2
YOYONN I, TNPIDYNN NIIPN TONN2 MIANWN D 1AW NYURIN ONPIOYNN PN 12TH PR
MDY NTIAYA NN IN NINP MODIND INKRD POY NINY

PIY MINND NPNIN PAD DNNNN MANNWN P2 7252 DNVP OXDTIN INNND) DI NNYONNA
M NPHRYI-TNN MANNYNIN YN — NIIWWNN IPNNI IPTIVI 1D NNNYND NMNYN DY IWP2
ONNRD NPNYDN

DIU¥IINI DIHNNI I 299 NIDITIIN IND 395 3N .1 MY

NNPPA NP | NNPOA NP 3?_?:32 MaNnNYN | MANNYN
D) TINN | DIV NN ‘ NYNYI-TN | NNNNI 97
9N
13.6 9.4 0.0 4.7 33 30-18
42.7 50.9 317 25.0 30.0 40-31
243 22.6 34.9 42.2 33.3 50-41
18.4 17.0 30.2 25.0 33.3 60-51
1.0 0.0 3.2 3.1 0.0 +61
100.0 100.0 100.0 100.0 100.0 991 90
41.2 41.0 46.2 45.1 45.1 9% yXIIN
42.6 42.9 50.1 47.2 44.7 DY YNINN
39.0 36.1 42.1 399 45.9 NP2y yHnn

DY) TINNNN NNPXAN MNP PNWHD NIRNYNL M) 7PN NNNRNN MANNYN DY DN YXINN
D0 NITYY NMNAD NN DXV DIPOY DIDPPNN NON DIPYN DMIVY TIN TINDD 1N (OM2N
MMONN PON PIAD NI DTN MHPOYN NNHNNN MONNYN DY MAXN YN DN 720 1THhoND
TIDNN YANNYN DY YSINNT 9NN ,NNNTY 1D .DYPYND 902 MITYPN JPONY MINKD MNHdN
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DNV 34 7PN ,0°12) DN DY) D) ,NPIDYNN MPYI INYNY DDVIIND NTYPHN ,POY DIV
(2009 ,951N) 7202

n25vn

33% .(2 MY NI DMWY 13.5 N NPT 19D NNNNI MONNYNN DY TN NNV YN
NPT 11% P INRDTPN ININ N2 WY INIT 33%-1 M2 NTIVD JND WY IMPT MAnNNvNng
VY 15) APTIN MANNYN P2 9% YA NN INNTHN NYIYNN NN .MM NTIVD 11D PRY
(7252 7D MY 11) N (Tndd

MANNWN SY MO NMTA ,00Y 13.3 N NPNYI-TNN MANNWNN DY TIION NNY YN
(T2 NNV 14) NPT MONNWN P2 NOOWNN YXINNI DIV INSND) 1T NXIAP 292 O .NNNNN
MONNYN 2792 INNNIY NIND DNVP DXV ,NMINID 1Y 29D X ,(TND MY 12) NP

NalaYalalal

VIR L(MRNON VDR IR TOVN POY’I IDNNYA) 12y DTMNYN DY WP PRIV MONNWYNN
MONNWNY MON NI NYIVYN 1M ,TIVdD NIV 12.6 2y MPT 01D NMNYD MNP
SV TUNNN NMIDND 0NN NP MOLN TPON> MPIWN NN 1D TON TDY N .NNNNN

MNYN

DIYYINNI DIHNNI T 299 NMDIVIIN IND 29D NYIVYNN NHNY .2 MY

n¥ap n¥Ip
NP nMpAa 3_?:73,‘73 ms_r_mwn mMannwN 95w
HNNN NN nm|>39 APYS NNNA
* D)) * DOV
33.3 25.0 11.3 M2 PN
38.1 21.9 34.0 maa
9.5 25.0 20.8 1970 Yy
14.3 25.0 17.0 NUNXI
4.8 3.1 17.0 MOV NY
100.0 100.0 100.0 9990 90
13.6 15.0 12.6 13.3 13.5 TINY PNV YNINN
13.6 14.7 13.8 14.0 14.9 TN DN THIND NNV YXHINN
13.7 15.7 11.4 11.7 10.9  29Y DN THINY NNV YXINN

STIOD ANY 90N DY P DINN) IADN) *

72 NN (NN NNPPA NXAP) NMNYN DY WP PN XOY NYHIN DY NOWNN NN
RPN N NIOVNN POV YA RSNND .MONNYNIN DY 1N (TndD nv 15) N5 NNna
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NS KD .TPNTPR NYIUN DY IMPT 1910 LYNOY (T NNV 15.7) NP NPN IMPT PHYY
DY WP PN ROYW NPINN NPNDN PIAD NPT NNNNN MANNYN P2 NYOWNN NN DTN
VXN NMNYY MY ML PR NN NYIVN MDY NP NN D PIONY 1N .AMNYN

JPPOYN NNNND

13.7 Dy ¥y 11002 IMPTY 02N OMIDN DY NN DM NN DNNND MANNYN SV 1NYIVN
ToN TDY MY 1PN DMWY DITIN DN P2 OODTIN INNNDI XD 1N NP2 T NNV
SY MY DOWPN ,0512) DA DIMIRNT NINND D2, NPNT DXV MIPN) DNIAY DXIDNNY

MY YPO NMNDNY 1NIAD DMINNI NN ADNWND NOPON NI NYOWN MDY DOW)

JNNAVYN A3
-1 INNIRY MWINN 25% P NYAND INYA .MINIWI PN TPPOYN NNNN IDNNYNY DWIND 60%
2992 P2 NPTHIN MONNWN P DX192) DIYTAN INYND) MY MNWNI (3 MY 1IN MPNI 15%
2992 .12y MYIN IDNNYN XY NHNNNI .DNNON 11%-) MPNI 21% ,MNIWI P 68% ,NPaIyn
AN KD NPIIWN MANNWHRIN NNX GN .NPNN-TH MNP MONNWNNN WHYI RPN
JPNN-TN ON

MONNWYNN 2P RNV MY NNYT 7D DNNNN MANNYN 293P NPNN-TNN MINDIRN NV
INNNDI ND VYNNI PN MNP D) HAYa NMNYN DY WP PHY NPHDN 2P NPRYS-TNHN
YV MANNYN OXWIY 1D NNXYND NMNYN MDY 151N TO .NPNN-TNH NPNAIY MINNWNI

3NN NN MHPOYN NNNNA NPTIND MANNYNRI,NPNN-TN NPT DY 7HON> M)

DINNNI 1M 299 NIDIVIIN IND 29D INNAYM a8 .3 MY

NP NP [
NP NN mMmonnwn | mannwn
NYN mnwn | I3 nunve -1 | nonna el
NN
072 DoW)
80.4 815 667 65.6 60.4 MRV
15.7 93 6.3 78 15.1 MM
3.9 93 269 26.6 24.6 MINYNY HWIN)
100.0 100.0  100.0 100.0 100.0 Y990 70
4% 1%  27% 27% 28% NPNN-TN NN
5% 13%  47% 399% 330, MY APNN-TN PN
0% 0% 6% 6% 0% 1P NYNI-TH NN
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NP2 NPNDN 2PV DTN YPI DY THPNI VDI NPNN-TH MNDOX DY MDD NYYN
P71 OOPNN-TNN NYY ,ININN NNPIIN NP 0I2)N DD 29D 12D ,1NNINN NNPIIN
DTN OMIVN 292 5%-) NPTIND NPNN 2P 13% O

D712’ 190N

MY NIXY) OXT2 PN NNNRNN MANNYNN 87%-5 .NNNPNN MANNYN 1P PI PTI OXTION 1901
Y12 DY YNINNMD I90NDN 3.3 N DX N0 PRIV MANNYNN DY YINNN DTN 1901 (4
43%-5 .(2.8) NPTINPN MANNWNN DY NI NI DTN M N (4.4) NN MANNYNN
DY NYIW IN NYNN PN NPV MANNVNIN

DIYNININI DINNI 9T 29D BITH) 9901 .4 MY

monnwnn 55 NP1y nPTI | DT> 7901
86.8 73.7 94.1 D> W
Sala
333 0.0 47.1 27y1
25.0 14.3 29.4 3
25.0 42.9 17.6 4
16.7 42.9 5.9 67Y5
100.0 100.0 100.0 990 90
3.3 4.4 2.8 D712 YN IN

INIVA PN

(5 MY NN 10% 1PN 1990 INND YNNIV WY KNIV 1THN NOYW NNNNA MIANNVNIN NV
D) VYN TN L(26%) NPHRYI-THN MONNYNT 293P MWD NPNDN NYWN TN N MY
(92391 NNPYAN NXIAP) I12Y2 NMNYN DY WP PIY RPN 2IP2 MWD NYOYN

TR INIWD MMOYN KW PTI) RO NMNYN DY WP PN KDY DN NPND 29P2 TIVIY 1poa
MIYOINN NOYON DY DTN-ND IPD NN 19 DY NANI NYHNDN ONM DYDY DY IRNYIN
I MPTHN POV WHNY ,)NANI MNYN NPHVN NYY 1D DY 2007 YD NPPVDMVLLDY
YN NS MV MY NPHDY TINDD N TN .NPNHVN D91 36% DY THY ,I72YW0 MSNIND

.DOWIY YYD NNNYNY NMNYa
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DINMNNA ,NPDIVIIN MNP 29D T9IN) 1990 NIWM INIYIY MININ MY NV .5 MY

»n

D) oW oy 1wpa MONNYN | MINNYN
*DONNDNY | *NPNNDNY YOV NYNRYS-TN NNNNI
1990 MWN MY NV
17.6 35.8 16.1 26.1 10.0 NN — TN
92 MPTHN N
97% 86% 60% 100% 100% H2YVH MINVIND

,2007 THV5 NPPVDIVLVLY NMIIINN NIYIN HY DTN NI IPD MINI DN DNXINN DNMN .IPDA PT XY NN *
.T252 ©TINY NN NANN MTINKA DN NN

T2 NN 12 ONXD
28% T2V PN J2 ONN IVRYI MNIWIN NPHYI-TNN MONNVNT MINIWIN NNNRND MANNYN

11% NMYY ,54% 7PN PNNIN NPAIYN DIWVIN 2792 . T2 PN HYANY IMPT NINIVIN MANNUNRNN
DOV Yy DXVWPNN DNONN NN YWINNND RINNN (6 MDY NN NPTIN MONNWHN 19pa 1153
INNAY NPIIYN DIINHD NMISNNHD TN VI DPOY NN YYD NTIAYY NNXD MNIYI NPIY
PRI MON APY DXIPNRNN POND TV XD T AW IMMT NNHNNN NMIONA NNV DOPOY

.PN0 XYY M55 DINDON TINND OXPOY NMNMI NPAWN NPHPVNN PONY TN N ToN

NPNYI-TNN MANNYNN 29D IYKD , DT 1PN NPNYI-TRN MONNYIIN 1992 DINXNDNDN
N NNP TN DT DPNRY DOOYIAN NN, NN

DIMNNI ,ITH 3991 NMDIVIIN IND 29D NN 13 NNAY .6 MY

NYNYI-TH MONNYN NNNI MONHWYN 12 Ny
mannwnn 5o ‘ ny»aay NPT | MINNWNN D ‘ ny»aay ’ nrmm nn

73.8 71.2 80.1 71.9 46.2 89.5 T2

26.2 28.8 19.9 28.1 53.8 10.5  TYND

100.0 100.0 100.0 100.0 100.0 100.0 >0 9%

DNOWNN DY YH9551 ANNND
NPYTIND MOVIYN MINIIND NN MDD MYPNN JNY INPT NPPOYN NNHNNA MONNYNNN 60%

MANNYNN NPV .NPAIYY NPT MANNYN P2 DODTAN IR (7 MY NINRI) NN PYN HY
48%-2 NNV NN ,66%-D )N NNIWNN MINRXIN NX MOIY MYPNN Y IMPTY NPTINN
PIIYN MONNWNN 27P2

DY VYN MY PN NNAYNN MXHN NX MDID SVIP DY IMPTY NNNNN MANNYN NV
INNTY NN NN MAN I3V NMNYN OY VP PAY NPNHT NPNDYI-TH MONHYNDN IMNTY
MNYN DY WP PN ROV DNV NP
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DIMINNI AT 299 NIDIVIIN IND 29D NNOWNN JY I95YN AN NIIYN .7 MY

DM DY) WPAPR | MANNYR | yannwn
DONNAYY | NINDSY oy =N -, 95557 28NN NIWN
NMNYN nrNys

29.4 42.6 6.3 1.6 1.8 YD NOD MNDSN
62.7 48.1 41.3 47.6 38.6 mMNosN

59 9.3 50.8 46.0 45.6 MN8N 7295 N

2.0 0.0 1.6 4.8 14.0 MN8N NS 5501
100.0 100.0 100.0 100.0 100.0 990 70
0.0 2.6 46.9 60.0 66.6 NPT — MMINN N

21.1 25.0 58.1 27.8 47.6 * NP — MNINND N

MO NI 551 IN MNOSN TO 9O ND +

YO0 NNNYND NMNYN DY YR MNPPNRN NPHVN NODIVOINY DINSNNNN NDW D1ON o2
NI TPOYN NNNNA NINNWNN NIMODIVIIND 1IN , 7DD NPPTN MODIYOIN NN DOWID
AN AYHNN NDIYIIND

MOANNVN .TPNDN THIYN MNPDN IX OHN MYIDY NIN) OIRNKY POY DY NOYaND ,0IpNn 112
P00 MWD NTNIY DX IRV ,NDIIYNN IPNN IPTIY MINKD NN ,NNNNN

16% )2 29NN INYN (8 MY NNI) NN INMWYIT DTNV 2D IMNT NNNNN MINNWNND NPNNND

D721 INNNDI RD .59 10N N0 PRY 33%-1 ,7PNNIYN NN YPON YINOY MYYD MmNV
JNONY MY NPV NPTIN MONNYN P2

DOMNNI 911 299 NIDIVIIN IND 29D NN MYIY 123191 HTIIY ONN .8 MY

D2 DoY) WP YN mannvn monnvn
DINNDNY NPNOYY | DMNYN DY | NPIYI-TN NNNN2

80.0 76.5 41.6 42.1 50.8 NDPD J9IN2

16.7 11.8 154 21.1 15.9 YPON 19N

33 11.8 43.1 36.8 333 0N PN
100.0 100.0 100.0 100.0 100.0 95N 70
73.7 79.2 42.4 47.4 48.1 HYTM —1N0Nn W

90.9 70.0 40.6 31.6 52.8 NP2y —mion v

POV NPHDN NPHIYI-TAN MANNWYNN PIAD ,NNNNN MANNYN P 7292 DNVP DTN INNND)
NNTO NOP 1MV NRYN) NNNNN MANNYN 27D TR ,NINOND MY Haya NMNYN DY WPl
TNNNN DY WP PIY NPHVNN PONND WIN NN ITYNY 1O VI 1570 MV DY Ny
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7PN ,0°72)0 DOV, NMNYN DY IWPI PN ROV DIDN 272 NPNDNN DY MY .7ION §I08NY
DNNY ONTIP DIRSNND PINHD NT XN¥NND .DNNNN MOANNYNI 19P2 NYYHN NI NN M)
PON NYON NDIVIIN NN 11D NNNYND NNINYY NN NYDIDIINNY NDIY

MONNYNN KW MNIWNI DIDIN DY DIVIN

,DX9IN NI PDOILIN NPDVY DIPIPIN DIVIN 1P WY NPT NHNORNN MINNWHN 17%
1 5Y DMIPN (9 MY NXI) DXTNPH DTN DY DIT IN ,9DVY DIPIPIN DWIVN DININ
TINGD DX NPT MONNWNN 2792 (6%) PON> DXPTI PN DXTNPH DY DY NNIWN
IN NI9NH MAPY2 POYN NN INN NPIIWN MONNWNNK PON NP MANNWYNRN 29P2 (37%)

YN PV 29NWND T2 2Py 1OV OVIPM YYan YW mo)

DI DY NNAYN M2 DY MNANTI DY (6%) T MY M NPHYI-THN MINNYHN 1IP2
NNAWN 22 5 INT 1NN 22%-Y NNV NN 293P 1IDINN NNYIN 1 NXIAPA ON,D>XTHPNH
DY NNAWYN 22 5Y INNT 12¥2 NNMNYN DY TYPA PIY NPNY DY NMIT NV .0XTNMH DYIIN DY

P2 NPTIN NN P2 DITTIN INNDI NI N NP, 0XTNPN DN

DIMNNI 1M 292 NIDIVIIN IND 29D NNOWNI DITNIMI DI DY DIVIN DV 1P .9 MY

»n mannwn

D?;-;ﬁ:g}) 3'11?;\;)333)’ Oy VP2 =N ﬂ;ﬁnﬂnﬂn‘gﬁ DYTNYN OI9N DY DIVIN
nmmyn | nonys

19.6 74 15.9 6.3 171 DYINPH D378 DY AN9WN N1 ¥
009X OY NNAVN M1 PN
804 926 84.1 93.8 83.9 DTN
1000 1000  100.0 1000  100.0 997 10
28.1 10.5 15.6 0.0 5.9 NPT — DTNPH DI W
0.0 0.0 16.1 222 36.8 NP — DINPH DI v

NPNIAN MYVHYN

;IO IIND) NP DOWI DY MOVINT NPNNIYNT MDVNY NN HPWN DNMY v
M2 NP DOWIY AT TYN IR MPN WX MHVnN (Lewin-Epstein, Stier & Braun, 2006

oY PAYINI DOWAVNN DN DNV LJNOY AMDTYN TO DY MYaVYN) Poya NNayo mspnd
.POYN NNONN NN

3 IMMT NNNNN MIANNYN .12 NTIAYN NPIVN DY NYRY MYNNNA PTI) XWNN ONONN IPNNI
DYINN NNOWN 22T DY NOY YT DY MYNANn , 077952 )I190N MY 1PN MOVNN 75% Y¥Hnna
P OINRNNNN (10 MY NN JTAD MYV YD AN MWW Y INT 39% 95w NITY I DY N
¥ N 72y NMNYN OY IWPA PIY MONNWYNN 2992 DN NPHYI-THN MINNWNN 1P 0T
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ARSYa MYLHRN Y2 AN MY Y IMPTY DWW YW NP TN NPY XN 1N 18P 19P2

,NNNN MONNYN) MXAPN YDV 1PON DNLP PN NP NP NN P O TINN

.("2y2 nMnNYN By VPR PIY MANNYNDI NPHDYI -THN MANNYN

DIMNNI ,ATH2 399 NIDIVIIN IND 29D N1 397 HY MYSANNN NN MPVN NYY .10 MY

oyIm

BYvpa P DNYNYS-TN MONNWN NN MONNHYN AN MTIY NV
MmN

323 30.6 290 50% Y

45.1 28.6 323 90% 7Y 60%

226 40.8 38.7 100%

100.0 100.0 100.0 997 10

74.5 75.7 75.2 Y80

772 80.6 76.0 NPT YYD

71.9 64.7 75.0 NPT Y¥IN

DOYN IV ONSPNN DINNA OTIP 11PN

36% .POYN YW MDOYON DINNA ONP OVINPN PO D 1PN DN PIND WPann Mannwnn
28% T ,MOWI 555 TIT2 ,POYN DY MNXPNN DINN 12YA 1TIY 1Y IMPT MONNWNNIN
WD WTN N DINNNY NPT 36% P (11 MY NXI) 22NN DINNA PO D MY 1IN

pOVND

=Y NPT MONNVNNN 27% : NPV NPTIN MONNYN P2 DIDTIN INYI) ¥ NYNYD MAIWNI
ANNPNI 92 POYN DY MDOYAN DINNA 1D 1ND 1PN ROW IMPT NPAIWNN 53%

IPOY PPONN MY 217 NNIIYN 1IP2 .H2Y2 OINNA ITIY PONN MDY 10 NPNIN 29P2

222NN 0NN

DINMNN , 911 299 NIDITIIN IND 9 POYN DY INSPND DINNA 93¥3 11999 .11 MY

D> Dw) WPAVPH [ MANNWYN [ MONNYN ~2y3 1PoN
DINNDNY | NPNNSY | DMNYN BY | NPNHYI-TN nNNPN2

54.9 53.6 46.0 30.6 35.8 DINN2 NTaY
9.9 7.1 23.8 242 28.3 2ann>
353 39.3 30.2 45.2 35.8 MO N R
100.0 100.0 100.0 100.0 100.0 %91 79
28.1 359 31.3 59.1 265 NPT —5551 190N PN N
47.4 47.1 29.0 11.1 526 NI —5501 0% NN NI
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VYN MY N (45%) DIND MNXPN D RIY POYN NN IVNNY NPNRYI-TNN MANNYNT MY
PN NOY IMMT JN 59% )% NP2 NPTINN NPHIDN DY PPN 10NN 1PV Y1) XIM ,INY
1D PO DY INT (89%) NIV NPNRYI-TNN MONNWNN DY D1THN 21N 0NN PO 1D
NO NNYT NNMN DINNA DTIPN 1PONIN NNJANN I12Y2 NMNYN DY WP PIY MANNYNN 1P

NP2 NPTIN NPND P2 ODTIN INYDI KD N NP TR ,NNNNND MANNYN 272 NNV

DTIP D2 SY IMPT NNMIYN DY WP PN KDY ,D071200 DOV ,D00VNN 55%) 1PON M) NV
N812P 2972 DX .7PON TINI 7P 22NN DINNZ IPOYY NPNHHM DINPN NYW) ,0INNA NIy
TN D20 2792 Py, TPON M) PN DXIYN DHRHM NPHRDD 293P PN 20N WOV 1

.DOWIN 172 D)

MNP INNIYN 11O

MNPN DINND NI DY I NNAVNN DY INDN 1PDNIN DV INYAVYN MWN N DMV DIPNNNH

.( Levent, Masural & Nijkamp, 2003; Cooper & Dunkelberg, 1986) nn>xnn »120 by

(12 M5 XYY MNDN ININNA PP 7PN KD JNNDY IMPT NNNNN MINNWNN 81%-1 NN XD
19P2 0) .NP2IWN MANNVYNN 27P2 DN NPT MOANNYNN 19P2 D) NI 1PN KINDNN
DYNN OV PO DY MNNTN DY (7252 16%) TINI NV 71PN NPNYI-TNN MONNWNN

Oy VP YRV DYNYN 19P2 .DPIIYND 219PY ITIND 219P1 OIDT PN 0NN ,MNid1
N NP .40%-D YO INY A PN N OXNN DY PO DY MNNTHN NV I12y2 IMNYN
P2 NPTIN NPNID P2 DIDTIN INYDI KD

DIMNNI ,ATH 3991 NIDIVIIN IND 29D MY BINNN 11D .12 MY

WP YN | MANHvN
D?Z::ﬁjjl’ 3'11?;‘?)3)3)) oy - moannwvn 0NN 110N
nmoyn | mvenve | nonna
577 630 403 15.6 18.9 o W
23 370 59.7 84.4 81.1 WO PN
1000 100.0 100.0 100.0 100.0 531 79
51.1 64.2 38.7 17.4 206 NPT — DN POY W
685 620 419 1.1 15.8 NP — DNAY PN W

MNP 0NN DY PO DY DINNTHN NYY NMNYN DY IYP PN NOY DIV NPHNIdN 2992

D721 12792 INYD) KDY ,MINT OO 7PN 1M NNDY 63% INMMPT DXWIN 2792 . TNPHNI M) NN

NP ONN DY PO DY (58%) 1DIT NV IMMPT D0XI2)1N 2992 .INN 29 DY
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APV MNDN OINNA TPNNAYN NNDN TN DY IMNPT NNNNN MINNYHN 1)) 911D o1
DY IYPI PNV NPHDD IRNYNA O) TR ,NMNYN DY IYPI 1PN ROW DD NPNDD NNV
DYPOY YOIPNY DM ,MNTN MNINNA PO NNIAWNI W TWNRIY TON TNDD 1) .92y2 NMNYN

.MDM 129N NMIDNA Y1PNONT TN MNI OIWNIN

11oWN POY” NI5N MANNYN
D2 NION NON NNV L, TOWN POYY IIDNN MINAD IPPYA NTYY THPOYN NNNNN NION

N POY MNAD NIMONIYNN MTHVIND YPDI NN PI0D NTYNYY DXV NNXRMNT MNHN
D) NNIND NNMN NNNPNN NIDN 7 TOVN POY MANNWYN TA91 (2007 ,9¥D) 1277 PYNRIL NPNID
NNV PIND ¥ .DOWID NPDIDD NNNYND NMNYN MYNNNXI MRNON IPDDPY MANNYN 291
POY” 1MON HIDNNYN NNNND MANNWNNI 58% :7ToWN POY” MINL 1NV MANNYNY NATYN
9555 NNNYND NMNYN MYNNNRI IRNON PVDPY NPNY 1N MINKD (13 M IRI) 7Toun
NDOYW DDNNN MONNYN 117 .NNNNN NNDNI TIVIY MNDY IHIPN ONPA YT 1PoN ,00w)
5N INNYN 75%-3 NPTIND MANNYNN 1792 NP2 PN, TOVN POY” NM)ON IDNNYN

NP2 MONNYNNN T292 27% NNMIYD NN, TOvN POy

DIMNNI 1M 299 NIDIVIIN IND 29D NNNDN IN 1IN POY” .13 MY

Dy WPl PN TN Mannwn mannvn
72Y1 NMNYN n»nys NNNN2
52.7 71.4 58.1 7 1ovNn poy”
47.3 28.6 41.9 NNON
100.0 100.0 100.0 990 70
54.8 66.7 75.0 DTN —7IOUN POY” NN
51.0 83.3 273 DYAIWY—TOUN POY DINK

29P2 NY¥HNY TN TOWN POYY DONN YW MINA YN 71% NPNYI-THn MONNWNN 1992
POY” M2 PN NPIIWN NPNYS-TNN MONNWNINI 83%-Y KNI I NP ,NNNNN MONNYNH
SV NP2 MINIAVY TIN TINDD J1 .NPTINN NPHYI-THN MONNYNN 1P 63% NNIWD 7 Tovn

1IN MM NPTV NPPOYN NNNND GIOVNND NING VI 7 TOUN POY” NN

VYDPY 47%-) 7TOWN POY’ MINA NV 53% Pa NYANN DMNYND DY 92¥2 WP PRV NPHRDD

NPV NPV NP NPHD P ODTIN INND) XD T NP .OMNYN MYNNNI MINNON
2TOUN POY” NON DY MINIAN
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POYN SANN

DXPLY NIND

199YNN PN NYTNN D395 12WN YW NMIPNI IPOY ,NNNNN MANNYN YW DPOYN MTIY
DYDN DWTIN NWIYWI 2009 59 WTIND 112) D K¥N) .7PIDNN NNYSNY DIPIVIPIN THND
NPT WHN 1IN JN9Y POYN N0 9Y NNnnn MOnNnWNm nNnY MPT ,TPPoYN nnnnn
2992 YT PPN NPV .NNHBNN MANNYN YY DPOYNN 13%- 1730 9191 TO2 NP Wvidw)
(14 MY NXI) NP NPT MONNWNN

212 299) NDIVIIN MAP 39D 19IDIY DIPOYN NYIV .14 MY

D) oW DY YA PN | Mannvn mannwn
DONDYY | NPRDYY AMIYN NPNRYO-TN oM | PPN MNP
105 20.0 28.6 25.6 122 P RATL

0.0 0.0 28.1 36.8 13.6 Y31y

6.5 143 28.4 293 12.7 mannwnn Yo

MANNWNN 2P INSDIY DNYNN TINI MO NNHNNN MONNYN 2992 YNDIV DPOYN WY
PN NIV RPN 2993 .(28%) NNHNNN DY TIWPA 912¥2 PIY MONNWNN 1792 ,(29%) NPNYS-THN
NPRYS-THN MANNWNN 2992 .(14%) INY TN 7PN NYYN ("NPRNANY”) IMNYN Oy WPl
2992 .(26%) NYTIMN 29P2 IURND YNDIVY DOPODY DY (37%) NP M NV 1PN NN
.DPOY 1NOY NP NPTIN DY (28%) NNIT MYY XN NMNYN DY TP 12y PRIV NPHIDN
NPND DY OIPOY INNNDI XD DINN .20%-D YO NYYN NINYN DY WP PN RO NPNDN 29P2
VWD NYP RNNNNY PN IR )MPOY DX YNOY DMNYN DY VP2 PN KDY NPy
29P2 D) .OPPOY NX N 11% DYTINPN DM2XN OMIDN 2992 I NNIAPA IPDI MONNYHN

.DMPOY NX MNDY DAY DN IPDA INYN) XD 02N

¥95901 QYN
(15 M5 NIXI) PIDW MMINM DAY DY aNT NN DIPOY MIPN NPOYN NHNNNN MONNWN

D NN ,NDIDN NNNTY) 19% INDN PN DNNND MONNYN VY DNIY DPIPIYN DXNYN
NOTY) 15% DMNYNPI DOYUYN DMPY ;(DIDON 1Y) 21% DYPOY OOMPY ;(NND
S (MNVVYON ,MN) 11% OVYN ; (MNVXTNP ,NTYON) 15% DINY MPN ; INDN ,NPPVNDP

(D127 DY), INYY D1 T)) 9% MINOPNY ;8% TN

2
M2 ONMNND W (PNPRNDSY”) NMNYD DY IWP2 PN XOY NPHDN 27P2 NPIIYN NNMNXIIND DY 0NN

APY VP IR NN NOYW NNITYN MMONXIIND 2P 2D NNIND N MMNXIIND DY DN YOPN 19000 NONY
APPOY NN INOY NPND LW MY ON IN DY NIV
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PIDY YW ON MI) NPWA WIORND NPAIWN MONNYHN  APTIPN MANNWNRY INNWN
MONNWN > 5y DMPOY DOMPWA TIPNI DIPOY NPIN XY 92N MPNI) MNYPNL ,INONI
P2y

i i i n i =-TPN n i i i
9910 NN YOV ,NNNNN MANNWYN DY NI VYN NNV NPHYI-THN MANNWYNN DY DPOYN 2571
702 N ,7NDN MXOPNL OXPOY NN DPYIND DIXMPYN NINIIIN YNYA INY 021 OXPOY

DYDY PN N DYTANN 910N

YNV IMPINY DXPOY DV (40%) MY MY VDI 12V NMNYN DY WP PIY NPHNDN 27P2
LOMYIND OOXMIYN

OIMNNI 1M 299 NIDIVIIN IND 29D POYN IV 95951 qIvn .15 MY

D) Dow) Wpa PN ms_s:\”s:\‘wn mMannwn 39595 qy
DONDYY | IPNDSY | IMOYNOY | nnNN2

21.2 10.7 9.5 14.3 11.3 71°)2) NMOYYN
D»DIY ,DOPOY DOMPY
13.5 23.2 3.2 16.3 20.8 NNYPM NNIANM
46.2 10.7 20.6 12.0 18.9 INoN
3.8 3.6 4.8 0.0 9.4 MNOPN
0.0 14.3 4.8 2.0 7.5 TN
1.9 12.5 39.7 26.5 15.1  DO»NNP) OOYOIN DIMPY
9.6 10.7 4.8 18.4 15.1 90N MY PN
3.8 14.3 12.7 10.2 1.9 NINM2
100.0 100.0 100.0 100.0 100.0 951 90

,INDNN MMINNA DPOY INND DM2XN DINVNN TISNNY 1P ,DOWI 29P2 DIXRNNNNIN INIVA
2N DNY 750 XDY VYN NINDPNI MNIID, TN, DMYIND DINIPYN 29YA 1IN

DXPOYN PN
YNNI DNY YIIND RN DNYY PANNY NPON> DXVTN DN NNNNN MANNYN DY DPOYN I

MANNYNN Y NONND OPXN YNNI PN NP MANNYNN DY OPOYN (16 MY NNXI)
YXINNI I TN NNNND MANNYN DY DXPOYN PN (NNHRNNA DNY 3.2-) DIV 4.5) NPAIWN
NMNYN DY WP 92¥2 POV MANNYNN DY PANNN DN NPNYS-TNN MONNWNN DY PININ
PN IMNYN DY WP PN XOY NPYHDM DNDN DY PRNNND 1) 00D 1YDI5D NNsYnD
.DOPOYN MTIYY NHNNN NN DY MPDNN AN PINN NNNND MONNYN Y 7NN DPOYN
9595 MMAINY 195 ,0¥PPN DOPDY DY NN N 112X NYYWA 1ND» DOWTN DIPOYY PN NPINN

AUNNNN KDY NONR NP NNNRD HNIWI DPOYN
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DIY¥IINI DIHNNI 91 299 NDIVIIN IND 39D DWW POYN PN .16 MY

030) ovw) wpa YN mannvn | Mannvn POYA P
OONNDIY | NPNNXY | DMNYN DY | NPNDYI-TN 0NN

0.0 10.0 4.2 12.2 12.7 DOMYN NN

33 5.0 14.6 9.8 12.7 2
233 10.0 12.5 14.6 14.5 3
20.0 10.0 12.5 7.3 25.5 4
16.7 20.0 10.4 26.8 18.2 5
36.7 45.0 45.8 29.3 16.4 +6
100.0 100.0 100.0 100.0 100.0 99n 70
5.9 6.3 7.0 5.2 4.0 y¥mn

4.9 6.4 6.9 5.8 4.5 NP YN

6.9 6.0 7.4 4.0 3.2 nMIY YXINN

POYN YV DIipInNn

DI PN DPOYNN 36%-5 P ,0°N22 DMIPINNG PN NHNNN MONNVN DY DXPOYNIN 55%
MY INI) VAP XD DIPNIIYMNNY DOPOY PN MIANNYNNIN 9%-D .0NIN DIPNN TI9) INNI
53% .pPOYN YY DIPM2 NP MONNWND NPT MANNYH P DDTIN INSD) (17
MONNYNNN 28%-9 NNNWNZ NNT ,TI9) DIPNI JPPOY NN I NPIAIWN MONNWNRNIN
DAY NPYNN PV W) NP NP MONNYN P2 POYN DIPXNI OYTINN .NPIN
DYPOYN NYVWIA DNIVP DIITIN P INKNI .NINIPNY INDNA IPOY NP M2T NP MONNYNH
IYPA POV NN, NPHYI-TRN MONNWNIN 2D NNNNN MONNVH P2 TI9) INNI DHPIND
DYPOYN Y92 292 .IMNYN DY WP PN ROV NPNDN DOWID 1D NNNYND NMnNyn oy

.DYT99) DINNA DMIPING DIPOYN NOXNHNN NN, NPT DIV T HY DIMINN DIVPN

DIPNN TINNAIMPIT ,D22IY )M DTN 11,0272 DIDY DIIMYN DIPOYN DY (70%) 21THn 2N
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DXWIAN 0.6 7PN NNNRNN MONNVYN 2792 MONNWNN YXINN (27 MY NI WTIN 9D NNN NY)Ian
MONNWNN YV HUTIN YSINNI MANNYNTN NPV .1MIONI IMONNWN SWTINK TN 951 DONKIP
790HRN NNWA NI AN NPTIMN MONNWNN S M LYY M GNY T PN NN
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PR MANNYN .TIN MANNYN PPN MANNYNI 1IN 27% (X) : MANNWYN DY MNP YIIN
7 TV NYINIPN MNXITO MY, 00V DONDN NPNNIAP NPV Yyawn AN XI2H1I9NNYN
NI YDA VHTIY MANNVYNI YITHN MANNWNRNN 19% (2) ;(32 MY NXI) SN IV MyY
7-N TN WP TN ,DMONNAP DOWIAN YIWN TN IINNVAY M3 1D 1N NITHIND ONXIP WIT
DUONR NI DY PN MDY WHITIY MANNWNI MITNN MANNWNINN 22% () ;WX NIy myy
DOVI9N YWD NN NNV YYOIN 1Y MYV Yyawn TN NNNNN NN PP IN MONNYN
NPNNIAP MYN DY M) 990N 1IDNNYN DY MANNYNA JD MANNWNNIN 31% (T) ; DONXIP

DUIN NIV MYY DY 1OPON 112) 1900 WDP ON

DOMNNI 1M 29D NPPNN MONNYN IV MONNYNN Y0107 .32 MY

- snb;\vm n»IY NPT TOPNNIAP MY MANNYN
26.9 54.2 11.6 VYN OYIN NIP NN TPNXIIAP MY
19.4 12.5 233 LYIOYWIN NI NMA) MNP MDY
22.4 20.8 233 AN OWINR NIV 1IN NP MDY
31.3 12.5 41.9  aNTOYNR NI NN PNNIAP MDY
100.0 100.0 100.0 9990 70

9N . NNAIWY NPTIN MOANNYN P D192 DTN INND) PDIDTI NIDYIN MINNYNN 97°Na
12% NMIYY ANY TN YNV 9PNV MONNWNI I TNN (54%) NPIIYN MONNVNNIN NINNNN
,DYTTORN MY MMIXD TN NN MONNYHNIN 13% P ,NPHPN MINNUNNN 7152

DPTIN MONNYNN 2992 42%-9 IRNVNA

NNHPNN SV NY9ON NMIINN

DYXMPYN DY NN IV G702 NNNNN MANNYN P DM DIDTIN INSD) ,PINY 19D
MYN 11 DTN IDNI IR N MONNWND NMINNY NNIYNIN NYDIDN NONYA .NNINDNI DOYNINN
AMYID DTNRYN NNNNNY DYMYPYN NN DN Y

NN IDMYN Y27 TV ,TRND N2 NP2 NNHNN IMPY NN 1IN )1 7D 1DMYN MONNWNNN WIHYD
VN Y I1DIWN (57%) MONNYNN 217 51N TOA (33 MO NNI) N0 DMPYN DN NN
NN DONPYN DIND NNV IDIWNY 29% 1A NOONN INWYD .NNHNNN YMPY NN N2 NN
DNVP PN NN Y DY NININA OITIANN .NNNNN PMPY DX DN XOYW 1DIYNY 14%-) N2

Baplvipl
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OIMNNI 1M 29D NPNPNN MY NN NN .33 NY

mannwnn 55 n»Pany NPT | MY 518 NDXAN
31.7 36.4 29.9 IND N2 DTN
25.4 22.7 26.8 129 NP2
28.6 31.8 26.8 NP NN
14.3 9.1 17.1 N2 9953 IX NOYN NTN2
100.0 100.0 100.0 990 90

MONNYN .NNNNA MOYIN AT TYN PAD NNNNN SMPY DY DINNDN NDAN P2 OXNND NN XD
MANNYNN INY NNNPNN HOMPY NN VXY 1720 XY DOWTIN 20 TR NHNNNIDNNYIY MM

N NP PN NNNNI IMOINNYN 1IT TUNY

nYaAPY NNNNN MY MANNYNN GPON) DMPY DY K9 DI P2 DINNRNND INNND) ,IND
DOVION Y INY DY) 79002 IDNNYNIY MANNYN .DOMPYN DIX) NDON PID PYONR \w»
NNNTHOMPY DY DY 51X DY NNTD N1 I AN MY YN IV MYV IDDPY MONNYNI

POYN MNADY JNDY DIXNYDN MINAD NNNNN NN DX TIYND WPIAND NNNNN MOINNYN
MN’AD N2 DTN NNIN NNNNN D IDIYN NNNNN MINNYNN 68%-I .MIDN MINY YNYAI

1295 NNYINN NN IDIWN 25%-) TN N2 NNMN DNIND 2D 1DIYN 1IN 43% : YV DINIWIN
ND 9NNNY 1MIYNY 10%-) 7D ININN AN DNV 22% P2 NYONN INWN (34 MY NNA)
.DNVP PN NP NPT MANNVN P2 DYDTANN . NPY DXNIWDN MN’AY NHNIN

.POYN MINAY NNNPNN NMIN IR NPTIV NYRYIA D) DII)T 1N DINNNNN

DIMNNI 911 292 POYN NINDYI BINYID MNIDY NNPND NN .34 MY

POYN MY NN

DMYWN DIV MNAY NN

55 R Sy 55 \ smvs NNN NMIN
MONNYHBN n»IAY | YN MAMMYA nPAY | APTIN

40.0 33.3 43.6 42.9 40.9 43.9 IND N2 NN

26.7 23.8 28.6 254 22.7 26.8 727 NN

233 33.3 17.9 222 31.8 17.1 193 NTINI

55593 N NLVYN NTINI

10.0 9.6 10.3 9.5 4.5 12.2 NY

100.0 100.0 100.0 100.0 100.0 100.0 PRI )
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NNNNN MANNYNN 69% .NNNPNNNI JPNVY NNWIN DTN DY MANNWNN DRI NIDN NONYI
NP2 MWINN JPNVINY 44% IMNT 1N ,(35 MO NINRI) NNNNNND DY NP NN YYD
NPYNNY 24% P2 NOANN INYD .12 DTN INVIND JPNPINY NPT 26% T TN NI
0N DTN N DY MUIND XD JPNPINY 6%-) 1N DTN MWIND DNNNNND DY
MANNYN S MMV NRYND X ,OOVT) PN XD NPAWM APHPN MAINNVNN P DD TINN

DNNNN JPNPDY NNWIN DY N VYN NN NPT

DOMNNI ,ITH1 299 NPPNNN NPAINN NNPWIN .35 MY

mMannwnn Y3 nyaIy NI | NPPN NN
43.5 45.5 42.5 TND 127 NN
25.8 18.2 30.0 27 NN
24.2 22.7 25.0 N1 NN
6.4 13.6 2.5 ND Y992 N NLVYN DTN
100.0 100.0 100.0 991 40

NOPDY MY HY DNV DIINNY NNNND NNPIIN

PSUIND NIV MINYTON ,DMONNAPN DOWIONT NNDNI NNNNN MONNYNI NINHNM NIWON
MNMYNIN DNV IPOYa [, PYIN POYN MDD D»OMDIN DIXVY DY aNT NN DY 109NN
12 DPIN DTN IR PIXDY MDY YMNN 13-5 DNMNND IWPIAND DNNNN MONNYN INYYOND
IN MINNDN ONINA DIV D ,0ONVNNN PONY INRND .DMO1N DIRYNNIN TN D53 NNnNn
YIIND MAVAND MONNVND 7MY, MONNYNN D90 DOOMDY PN XD ,0IIVINI VIV

Ay DYVINDT DN JNIIVN X9 HYY DINYND MINY DY MAIWNN

,POYN NION ,NNNNN ,PIPYN MNINNIA NNNNA 1Y ,80%-1 NYYNY MANNYNN DY 211N 1IN
PoN (36 MY NN NAD POYN P NTIONM ,TPNIIND NIMNINN LY DISPN ,NPIVIOND
DMNMVYPN DRV DPON ,NNNN IR PIVY NNNTY 055D D»PDY DIRYN DN 19O DINXYNNIN
60%-1 1N YON»NN DIPHNY DIMNNN .NMONNYNN 2D DOLINYT DN T2 NNNYNY
209 NI INDNA DIV PN INOIYN Y9 DY NN DINWN DY NPLINDT IODIN APY ,MONNVNNIN

INNDN NDAPY VITVINI VIDOIY
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Do¥¥I1) DIVNNI ,D2IVYN MDIYSN NINNA NNPND DY HIMINNI MDD .36 MY

oo | T2 [T 2 | i | e
1000 57 226 717 89.8 NPDOION
1000 98 294 6038 86.4 DMPYN N DINHN NN
1000 98 255 647 86.4 Py
1000 80 420 500 84.7 Yor ¥pN
1000 100 280 620 84.7 POYN MON
1000 82 306 612 83.1 PPN PPN
1000 167 250 583 81.4 193 POYA P NT9N
1000 130 348 522 780 DO DINM MNIYN N
1000 163 326 512 729 I D i
1000 382 324 294 57.6 DITLPNI VIDY
1000 206 265 529 57.6 03 N1y
1000 97 129 774 52.5 MNNTN N3P
1000 393 357 250 475 NI N0
1000 158  29.1 74.0 y¥m0

55.1

TNPNNNY 1IN MANNHYNINKD M) NYY 1D NN OMYN OINYIID NNDNND NN NIOIYN NPrT712a

MON ;(65%) PINY ;(72%) NPVIDN ;(77%) MNXNDN NYAP : ©NINNA NI DTN Y NN

NN (36 MY NN (61%) DXMPYN IN DMININN NNHNN ; (61%) NPNIIN NN ;(62%) POYN

IN DYX)0 NOION )IAT DXPN 0N 02901 DOMIINNHI NAT NNPN NMITINNY 1IN MANNVNNN

NNNN DY NNIIND NI NOIYN DIV I ,DNNMITND D3N NMNAYN N ,DOVWTN DIMPY

.(29%) VINVINI VINOWY ; (25%) YNDNI DIV : DIMINN NNMN

YOOM) NNNN ITHRDIV DMWYN DIRVIN 13 KD DN 29 DY NNNNN MaNnvn Pa Mnana
949%) NYAIYN MANNYNN DI LYNID NPTINY AWRND ANV NPIIWYN MANNYNY DMVINDID
62% YW YXINND IRNYND NINT ,MINRYN DY N DIRVND YONMNN (IPTIV DIRVDIN D2 Yy$Inna
NI IPTY DIRYNN 2172 NNIIYNND TN 1Y IMPT 29 YW NPT MONNYNN 27p2 7292
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0P8N DIVNNI 9T 29Y DINYN MIIYON NN NNPND DY NIYN .37 MY

MINNNND MXIN NWY

TV WY

NIy EERATRR NIy \ EERATRR N ;ihn

63.6 58.6 100.0 784 DMWY IN DMIXINND NNHN
50.0 50.0 100.0 75.7 AT 28PN
54.5 61.5 100.0 70.3 20 POYN PA NTI9N
71.4 71.9 95.5 86.5 NPDVLION
50.0 70.4 100.0 73.0 NN NN

DMV IN DN NOIIN
40.9 61.9 100.0 56.8 MYTN NPOIVIN IN DXVTN
47.6 72.4 95.5 78.4 POYN NN
50.0 54.2 100.0 64.9  DMNIN DN MNAVN NN
66.7 92.3 81.8 35.1 MmN NYap
45.5 79.3 100.0 78.4 [PALKA
21.1 40.0 86.4 40.5 VIIVINRI VIDOY
47.1 58.8 77.3 45.9 DI \Iy»
22.2 30.0 81.8 27.0 YNNI D19V
48.5 61.6 93.7 62.4 ysImn

INNYNAY RN NNHNN NINDNT IPNHVY DNYN DIRVYDN DV IMIINNN NNIN MYV M2l

DYIY9 IPTAIV DMINNN N¥2IH2 NN 1IN MYAY PN NPT MANNYNT ,NPIIVN MANNYNY

NN ,PIPY : DIRYND INNDIY NN MITIPY 20-D N1 DY 900 19 DY NINANA MHON DY)

MNNYN NYAPY POYN DN ,DIWTN DIMPY IN DI¥IN NDIDN ,NPNNIN

MNY P2 NN NNNNNN JIPNVON IR PTHND NNNNN MONNYN IVPIAND NIDN NONYA

PDOIONY NHN [, NDY TN DNSYN 11992 IMYRIN NP DPIPY 1M MNP

(63%) MONNVYNN 217 .POYN MIMNAY MPY> DNININN DI03) YPOY NIy NIYI NMIVN NP

(38 M NXY) POYN MIMAY PY XY DN NNXYM NN DX NNNNNN JIAPD 1IN 1Y 1DIYN

NNYM NN IPIYIINNY 169%-) DY OPOY NIW» 52PY IPOYIINNY 219% 1P NIINN INWN

DOMNNI 1M 29D NIYIN NNPYYNI IPOY NIV .38 MY

mManNnwnn 9o NIy \ NP | |
16.1 36.4 5.0 TITY NN ,NNSYN IPOYa
21.1 27.3 17.5 75353170y NIy Iy
62.9 36.4 77.5 TNV NTRA PYWN NNNYNM SPOY NI
100.0 100.0 100.0 990 0
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2N .NN2IWYN DY ION P2 NN MANNYNN DY NPNN P2 OIIT) DIDTIN INNM) 1T NONYA
NW DX NNNYM NDMIN DX NN I DAPD I ,78%-1 NN XD, NPT MONNWNN DY 3TN
YINY 27% ,NNNYM NN POV DAPY 1NV 36% P2 NOONN NN MANNVNIN .Y SPOY
2NN DN OWN NIWY D) MY NN YAPY ISV 36% P Y OPDY NI Ipdya Yaph
9NN NN MANNYNN DY MANNYNN G20 DY DINRINNND NN ONIN 1T R¥NDD .DNNY
N NYAPA YTPNRNN JNOY RPN NNNNN NMIDWAD WIND IWPNN NN MANNYNIN PON
YPNPON APY ,NNNNN NIMDOYAT YIND 1IN DY YINND DI VY MINK MANNYNI .JMPDYL FWN

.DIXYM NN NNHNNNN HIPo

POY¥N YV Y5555 281 MDIN ,NTAY 970N

Y02 DY NHNNN INND PAYND MONNYNN WPIAND NPPOYN NHNNNN DY MIVPNNN NN
43 . pOYY MYWXTPN N IMNRY DNAYD MYY DY JIPMNSIN J1PMODN DY 0NN SVTIN
1NN ,0PPOYI MAVIV NPYTIN MIXXIN MDIDN DY NTIAY MYV DY GOIV 19N NPT MOINNYN
INXD OMPT 1PN XD (MINNWNN Y951 30%-) MONNYN 19 .n»avy 11-) NN 32
ON YOPN 90NN NOND .DMPYN PN NNNND IMPTY MONAVNNN PON DY JIIMPT .NNNNN
OMNMY ONMNNY ¥ MRNINM MDIINN DY NTIAYN MYV DY INNTY NPAIWYN MINNUYNN SV
P WN

DTIAY MYV

MYV 49 Ty POYA 1TAY ,JNTIAY MYV DY NNNNN NINKD INTY L(23%) MONNWNNIN Y70 1P
29PN 2,00 (39 MY XD Myw 100-Y 50 Pa poya YAy ININT 35% T wTina
P2 TAYY 28% 12 NOIND MINNKD .NIVN 60% TY DV OPON 9PN POY 1TV (58%) MONNWNN
THPNN MANNVH 1TIY YXINNI .WTINI MYY 200-D INY 1TAYY 14%-) wTIiNa myw 200-2 100
TIN2 MYV 103 NTIAYN MYY DY IMMPTY

Y MYV Y AN 91T 901 DY IMPT NPTININ MOANNWYNN ,NNAIWN MINNWND NIRNVYNI
80 NMIYY ,MmyV 111 Yy 1Y NPNHIMN MONNYNN 2972 WHND MYYN YIND .POYI MYpYn
.39% S¥ Y9, NN MANNYNN DY MYV

DOYNINMI DIVNNI ,NPNNY NPT — I 29D YIINT NNAYH MYV .39 NY

mannwnny | NI T T2y MYV
23.3 36.4 18.8 nmyv 49 7y
349 36.4 344 99 7y 50
27.9 273 28.1 179 1y 100
14.0 0.0 18.8 +180
100.0 100.0 100.0 991 90
103 80 111 WTIN2 Y8 N
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MYTN MANNYN P2 NNNN2 MPIN MANNYN P2 NTIAYN MYV G202 07157 DIDTIN INN)I
-2’19K ©WTINA NNNNY ITTVNN) MPIIND TNIN NNNND IMPTY MINNYNINI 67% .INY
MAanNNYNNN 53% .(79°8) 2007 IOPIND NNNND I9IVNN) MVYTND 37%-) (2007 LOINN

MYV 99 TV MITAWY YNV NNNND INPT MYTNN MONNYNIN 75%-1 MPIANN

-9 INNYNA NNXTL122 DY TRY MPIMIN MONNWNN DY UTIND Mywn y3mn (40 MY NXI) v1inD

.DMIHIN OXTIN I WINN PN .69% SW WS, MYTNN MANNVNN IMPT IOYY MYV 72
MPYMN MANNYNN 2P IWRNI D1T) NN MANNYN DY JPON , MYTNN MINNWNN 219P2

DIY¥ININI DINNNI ,NNNNY NNXY = NPPNA PN 29D YNHIND NTIAYH MYV .40 MY

mannwnn 93 mwn | mpm | maymwe |

233 375 14.8 MY 49 Ty

34.9 37.5 333 MY 99 Ty 50

27.9 25.0 29.6 myw 199 Ty 100

14.0 0.0 222 myw +200

100.0 100.0 100.0 991 10

103 72 122 WNhna myw ysmn

1) NDIIN

Sy NAYIN MANNYNNN DNMNT IVAPNN DNOYY DOXVTIND DD NYXINHN IV NPYTIND NDIONN
-0 MNY YV NYXIIN VI NDIIN DY IMPT MANNYNRNN Y275 .MDIDNNND MIRXIND NNNAN T
2Y YMPT 42% SV NADN NP (41 MY NNRI) DXTOIN DY IMMT N 7% ,wTIN> N”v 1,000
YPMDION DY IMPTY MANNVNN INY .WwTIND N7Y 3,500-5 239 Ty N7 1,000 12 1) NOIdN
-0 ANY INMNINY 16%-) N7Y 5,000-5 wHIND N7Y 3,500 2 YNNI INNINY 16% Pa NOONN

TIND N7Y 2,900 DY NTNRY WTIND NYXINNN 1V NDIINN .WTIND N7Y 5,000

NN NPT MINNYNN 1792 .01 DMINN DIDTIN INY) YTIND NYNINNN V) NDIONI
64% N 5,000-n NV INNIN 22%-) IMPNN DY ysmmna vnnD Ny 2,000 1Y 34%
1DI5N DY NNT XD NNN QXY WTIND N7Y 2,000-D N1910) NDION DY INIT NPAIYD MONNYHIN
-3 DY NTRY NPT MANNYNN DY NYINND DOPVYTIND NDIONN .WTIND N7y 5000-D N2

PN MONNYNN DY 7252 NrY 1,680 NMYY wHNY Ny 3,300
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DIY¥IINI DIHNNI 9T 299 MANNWNN SYNIN YD NYXINN MYNN NP NN 41 MY

mannwnn 9y | nyay | ALSATL NI
25.6 45.5 18.8 n”v 1,000 Ty
16.3 18.2 15.6 A 2,000 Ty 1,001
25.6 9.1 31.3 n”w 3,500 Ty 2,001
16.3 27.3 12.5 n”W 5,000 Ty 3,501
16.3 0.0 21.9 n"w +5,001
100.0 100.0 100.0 5190 10
2,900 1,680 3,310 YN

YNNI NNNND IDTVSNY) MPPN MONNYN P2 YHINNN SYTIND NN DI DYDTIN INND)I
NI DY INT 33% ,MPONNN 2992 9N MYTN MONNYN PAD (NNOYONY DNYRIN DWTIND
(42 M5 NN N7Y 5,000-D NN DY NN DY INIT 26%-) N7Y 2,000-10 NMIND DY WTIND yNInn
NP YNNI NNNIN XD NNX G WTIND Y¥INNI 7Y 2,000-0 NINS INNIN 56% MWTNN 1992

UTIND 'YW 5,000-10

DIMNNI ,NNNN PNY 9 NYNINN NYIYNN 1V NDIIN .42 MY

mannwnn v ‘ mvTn mpmm ‘ NOION
25.6 37.5 18.5 n’Y 1,000 Ty
16.3 18.8 14.8 n”y 2,000 Ty 1,001
25.6 25.0 259 Ny 3,500 Ty 2,001
16.3 18.8 14.8 Ny 5,000 Ty 3,501
16.3 0.0 259 Ny +5,001
100.0 100.0 100.0 950 70
2,900 1,760 3,600 y¥Imnn

SV PPYN NNNN P NOAPNN NIONT MONNYNN TNND YTIND 10 NYINHN NDIDNN N1NIAN
,097T MYNIL 1MOYIIV DXPOYNY MPYT NPND NNONY MAIVXN DXIPNN 2111 .OXPOYN 28N
IDNNYNY NPHRDN DTN IVRI NIRYD NYPIAND 72290 J1PPDY NN OTPY NN NNNNN NIVN)

25N YMANNYN TONNA POYN NX DTPY INPINN N*ONI

SV DPOYNN 38 DV DT TNIND MNTPNNN NN PITAD 7PN 1N ,NNNNN ANND INNTY 02NN 290
INKD .NPIIY MONNYN DV DOPOY 11-1 NPTIN? MANNWNI DY DIPOY 27 DNN ,N2ION MONNYN
PN ONOONX ONMNND WY, 0»PON ONMNY
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DPYYY *DONINKN DIWTIND NWY NNNWN MYSNNI 12N YA TIIND VI NOIDNI MNTPNNN
M>Yan HYY DMYRIN DVTIND NYYY IRNYN ,NMIXNINN MDIONN DY NNNNN INSY NNT
.NNNN N0N1

SV 5170 3TN NPPIN MOIONA NN AN N7Y 4,000 W NDIDND NITHN NN VI NDIIN
.20%-n Y

(43 M5 NXA) YT THIRD NPNNIA NMDY DY) NPON? NNN2N IV NDIIN DY IMPT MANNVNNN WO
LWUTIND 7Y 4,000 -1 MN) NON> NI NN VI MYTIND NDIINN DIPOYNN DD 18%-2
MDION DY INMPT MANNWNRNIN 5% I3 TIHIND DNNIA NI MNTPNN DY WIANN DN TN
(42%) DOPOYN INYA .1NMONI MANNYNN THIND WTH XD MDIdDNN TN ,POYN DY MM )

AT TIRD MNTPNN NTTII XD HONY NMDINI 1PN MDIINN

DOMNNI AT 29Y DIPOYN HVY I95YON AN DIV .43 MY

mannwnn 93 NI | T | ¥D3501 280N
34.2 27.3 37.0 N NN — WTPNN
18.4 9.1 222 1210 NI — WTPNN
5.3 0.0 7.4 DM NOIDN — INTPNN XD
42.1 63.6 33.3 121 NOION —IMTPNN N
100.0 100.0 100.0 9990 90

DNMNND YW NHND .FPOYN MNTPNND) IOV NDIDNA OO9YT) DIDTIN INSI) 9N Y9 DY 1INANa
27% 5 NND) .J7PMDION DY PTO 19INI IMPT NP MONNYN 11 P INKRND NPT DONMY
WTPNN XY 64%-) ,17PON NMIAX NDIIND IWNN MPOY N1NIAN MNTPNN NPIIYN MONNVNIN
ON NN NOIDN DY INT 37% , NPT MOANNYNN 2P .PON> NI NNMN IV JNDIDM

.11212) NN VI INDIIM IITPNN XD 33%-) 193 THND NOPOY MNTPNN O

YN NNNND I9IVSNY) MPIN MONNVN P2 DXPOYN DY Y9551 28K D) DIDTAN INND)
INNT MPPINT MINNWNRNNI 44% .INY MYTN MONNYN PIY (NNOYONY DMYNIN DWTIND
P JPMDION N TPNN KD YDPOYY IMPT 35%-1,0°N112 MNTRNN I MM 1) MDION Y
MNTPNN IV MM I MDION DY IMPT MYTHN MONNYNININ 20% P9 ,NNT NNIYD .M

(44 M5 NX) DPON> MO PN VI JPMDIOM NPPOY NN NTPNN NI 53%-) 9% THIND

MPTOUTIN Y AN OP A90NY NDNYNN NNNWAN PPN M MONNWAN Y M TH DNIY DAPN 1900 °
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DIMNNA ,NPNNA PN 29Y DIPOYN HY HY9N 8NN BID .44 MY

monnwnn 5 | mwINn | | »53551 281N |
34.2 20.0 43.5 M2 NN — INTPNN
18.4 26.7 13.0 N2 NN — MTPIN
53 0.0 87  WTPNN XY —NMIAY NOION
42.1 53.3 34.8 1219 NDIDN—IMNTPNN N
100.0 100.0 100.0 9990 70

NYWY 10 NDIDNN

10 Ty YW 103 NOIDN DY INMT ,MXHIND MOIDNN DY IMPTY (23%) MONNVNNIN ¥a1» P
90W) NYYH NrY 20-n MNS TY N7Y 10 DY I NDION DY INIT 9% T ,NTaY Nyvd Ny
9DVUN MNS YW NYWY 10 NDIDN DY IMPT MINNYNNN 32% 919N 01 .(NYYD DIdOHN
(45 M5 NNA) DINPNIN

34-5 n7Y 20 AV V) NOIDN JY IMPTY 28% (N) : MNP WIZYD NOINN MINKRD MONNWNN
035N DY INMNT 21% (3) ; DYYY N'Y 49-5 NrY 35 Paw 1O NDIIN YY IMPT 19% (3) ; NYWH Ny
N7V 31 NNMN NYYD 10 NDIONN YNNI .AYYD N'Y 50-1D 9N DY V)

DOYNNM DIMNNI AT 295 NTIAY NYVYH NYSINN 1V NDIIN .45 MY

mannwnn 9 | NI | pom | 1) NDIIN \

23.3 36.4 18.8 NYYo N7y 10-H NN

9.3 0.0 12.5 nyYo N7y 19.5 7y 10

27.9 45.5 21.9 nYwo N7V 34 71y 20

18.8 18.2 18.8 NYYO N 49 Ty 35

20.9 0.0 28.1 NYYO N"Y +50

100.0 100.0 100.0 9990 90

30.7 20.5 34.2 NV yNInn

NYYY NrY 10-D MND DY NN DY .NYWH 10 NDIDN D) D) DODTIN INNDI I 13 DY MNANA
IMPT NYYO N7Y 50-nD AN DY NNI DY NPAIWNN 36%-) NPTIND MANNWNNN 19% NPT
292 Y 34 7PN YWD YRINND NNID .NNAIYNN DNN XD GRY DPTIDD MONNYNNN 28%
P2 ,NYYY YXINND NNIA DIVINND WM .69% DV Y9 NHONT ,NPAIYN 27P2 N7Y 21-) NPT
9Y NN THYY SYTIND NN DIXVINND WANN INY JOP 7PN ,NPIIWVM NPTININ MANNYNN

.97%
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SV NYNINNN VI NDIINN .ONVLP PN NYYD 1) NDIDNI MYTND MPIM MANNYN P2 DTN
M> NNI) MYTNN MANNWNN SV N7Y 29 NN NYWO N7Y 31.6 NNMN MPPNINN MONNWNN
(46

qP°N2 YN Y3 MYTN MPXN MANNYN P2 MHYTIND NDIINA WIN Y TIN TNdD NN
NYYY 02PN O TANND NI ,1ININD NIOW IX PININD ,NTIAYI MYPYN MONNUNNY Myvn
Ty

DOP¥IINI DIHINA ,NPNNA PN 19Y NNAY NYYD NYSININ IV NDIDN .46 MY

MINNVNN 5 mwTn mpm | V) NOION

233 25.0 222 nyvo Ny 10 -n mNo

9.3 6.3 11.1 Yo NY 19.57y 1

27.9 31.3 25.9 NYwH Ny 34 Ty 20

18.8 12.5 22.2 YWO NYY 49 Ty 35

20.9 25.0 18.5 YWY NV +50

100.0 100.0 100.0 990 90

30.7 29.1 31.6 NYY NN y3Imn

POYN YV NYSHON NINTPNNN YPOYN ANNN NIIWD

NNPXAN MNIAPYY MONNVNY NNNY NMONYA D) IPTL) NOPOYN MNTPNNM 00051 aNnn
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MONNYNNY NN NOIYNN TN ,)PPOY DY NNISNN DD Y1) MPOD PV MITHYIN DI WOP)
9N DYPOY DY MITIVN 1190 NN I9WY MIVY Nnnna

SV NITHND N2 NINRNN MIDND ADMNY NIMDIDOINAY NDY YNONN NOIWVNN IPNND INNNNN
91595 MANNWN MMAND ,NNNTY TI .DNNNN SNVPWN NOVNIN PN NI NYIN NODIVIIN
NYNN TH NPT MANNWN DY MY NV ;(50-D 40 12 33%-) 50 D) Dyn 33%) NPON> M1
SY M) WYY ;(54%) DOTAIY DN YPDYAY NPIIY MONNYN DY TIND M) MWV ;(33%)
2NN SY NPTV (60%) M) MYV ;(37%) NMHDNN DY DIVIN NNV LY NPIIY MINNYN
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SV M) MYV ;TN 1D PRY MANNWN DY (50%) M) NV ;NNIWNN DY Nwp DaYd
PRY MONNYN YY M) NPV ;DPOY INND 1Y DINNA MNXPN PO MIDN MONNYNH
.(81%) MM PO JNNAWNIY Y NINY

MNP POV MIINRN NN DY YPIN MMINRNY ,NNNNN MONNWN DY YPIN 2IMINND IRNVIN
MONNYN .MXIAPN NV P2 DDTIN PN NI LYNOY NOW ,DOWID DD NNSYNY NMNYY
D DIMANNDA NHPNND MMNMYP PIY NPHDN YYD DY 1INRI INY IN TN ,TRN INNND NNHRNN
TV PN NNHNNN MONNYND DY SPOYN TNNN DY TV Y9395 2NN PNNOIWN A8N ,NDOVN 9%

MNYN OY WP PNV NPNN HHI DY THNNN VYND

DYNVYPN DIXNINN NRIID NYI XD NNNNDY GIVXNT NOINNN OXIPNN NNV TINDT N TON
TNPNN DY NPIVARND NN TWUNI NPHDN NIIWNN NON ,DOPOY) DOYIR YPI MIMANNDI
0NNN NNONI MSOYAT DOWITIN DXARYNT NN DT IOV MINDVINDNI 1NN

MNP PIY MINKRND NPHDN PIAY DNNNN MANNYN P2 IRSNIY DXOYNN ODTINN THN
NTNAO MYP N PN DINNX .POYL WPYN JNIY MYYN 19010 M ,7POR 190NN KD TN IMNYD
INL(MMPON 9901991 MPINN 9GP NYP NTIAYN 9PN DOPOYNN PYNI) POYN DY NNONNIN
NNNNN MANNYN DY INY NN MIXDVIND DY IR YIAND DT TTHI R¥DIY NTHN YN

APPOY1A WpYnd

NN DIV HY 0aANNN
DXTHN HDX2 DY IPNNA DM D120 NPNT DY) PA NRNYNIN IRNNND MPNRL ONMNND W
DXWIN Y9 OMTIND DIIMANND NN INNND) ,NINT DY .IPNN VYOI D) DY NOPON YOPN
DYINNA XYY M2 NPINY DXPOY HY TN M) NV : OM DN OMNIDY RNV NPHDN
NOY DNVP DXPOY DY ANV M) MYV ; DXMPYN YA DXPOY DY AN M) MY ; DXTI19)
TIA) NPV ;90N NTIAY DIPN ITAYY NPNI HY TN 712 MY ; DXIDN DT DN IPOYIN
S TINNDNA NYNDN VINOND NMVI ;NN PYN PNIYNND T PIra NIVYNI WMNNY DPOY DV
NNI 19-195 9995 NN HYA DY NONX,NPN2N P RD POYN NI INNAY M) DY NPON M) NYY)
MINK MNDNLIN NN MV 31DINIPOY Y HIP5 NN DXWIN NN VI DN D) D

T8N NPN DOV DMDD INY NNPY DNI)N D) DM DXPOY NNPPNIY NN DI1ON o1
IPNNIAY GR) NN N IV TN .OYPOYN DY NNOXNN MDD NN IXIID NPDN N DT, THN
D12 DI YT HY INNAVY DXPOY SV NIIDN NV 1D (PNIYD PTI) XD RYNN PNINN NIIWNN

DOV T DY INNAIVY DXPOY DY NINDN NYWN M)
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ANNRND NP2 HYAIY NN MONNHYN >3 NININVIN
1DOW NP NN DXV DY NDPUN NXIN NNNNN N2ION HYW DO TINMN DIMANDN THNR ,INDND
.D»YP VYN RO HPM M

NNNNN MANNYN D RIY NMI2YN NOWA IVNIND MAMWNT NMIDNN .NAY ¥XI MIPOYN PN
MAMYNN MMV ADNWND WPNN JPYN T D¥1a .1PI2y2 0OY NPIIWYN

NN 1PI2Y2 OVIPN TAYN DIVINIPD ODMPA VYA MAMYN NPIDN AYNVYND INK SVIP
NYNT SNNAPN NYINIPN NPMNOV .NNAPN N9 QUNIND SV TN NPIIY MINNVNIOY
MNOYN NPNNAYNI NPYA NT 5952) )TN MTTINNND NV NPYIAN DY MNPN 12T MONNWNNN
QUMY NPTINPN MANNYNIN TN WPNN NPIIYN MONNVNNY KXNN) .POYN D7D wIanH
DTYPY NYENIPT MNIPY DY NITOA 7PYIAN DY TDNND 1NPD) DU 192 .NXAPH MANNYN 293
YTOA .(NXI2YN NOWA NIIYI MTON NIV NMIRNND NN VTNV GNR) NP MANNYNY P9
NMIRNNN MANNYNN DY AN 11N MIANYN NN IVNINY NPYII 1T NAY NPAOL HINMI N

PIAIYN MONNWNN NNDIVIIND

MDOYANN POND NPIIY MANNYN DY 1NN DY WPV MTM DY MONN Y1) G0N VP
MANNYNNN PON .DXPOYN VY NNYP NN MDON NNX .NDD 190NN W) DOYPN
NRMYPNN Y TIINI DNIX MDY I ROV NTYONM INDNN MINNA DIPOY 1IN NPAIWN

.POYN MDY HY NMATYIN NYA POYN NOYIND PONN KINND 1N THN NI NNNNA MDIYIN

5S¢ MY NN MONNVYHN DY INTIN 9INNIN NN YW MYPNI SWIP INMN 13-10
SY DIRNND MPY MUY THY RIW) P09 157 1MV 7PN KOY MONNYN 1992 IPOYa M
NN NNIANN

NAMVYN NMON DV DOXMPYN YN VIPXIN P2 TIINDIVNIN NNINRNN NPYDY 1NN DI
SV N DTPII NON POV ,DONIN NND DOWATI NNHNND NNNTI NP NPT NPHRDY
MAMWNN NIZOYIN GO0 1NN ; MTINND MZNIYON SYW )M DXININN MIVWI MAOMWNN NMIDOYIN

ITI MAMYN NMNDOYIL GNNYNY JNMVID NHPNNNA NIDNY MITHYINND NN ; MTINM

NN 297 IMDOYAN DRI MTHMINN DX PN XIN NNNND NDAPN TONNIY PINd NAYN PIYD

MTNYIM AOVD 1) KD 1IN DAY DMINND MMNINRD NPT - NP2V MTHMND NOVOY
.P2IYN NOYA MSTHINNY NN PI ADNYND MK M 1T NOYI MOIW IPOIRY
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NMPOY NNISN DIPOY MPIY

9951 PNYI) MANNYH NNNY PI .THI 7PN DNNRNN MIANNYH 17P2 DPOY NIV WOV
IOV INT .DNPON MY INN TONN NNNNN NOYIN TONNA JPPOY NN 1N (NNHHRNN MONNYN
DYPOYN Y991 10%-2 MY Y51 DYINDI NPPVDIVLOY MIDINN NIYIN NN 19 HY .ON TN
DNNNN MDY NNY SNVIAY NN ,NT ¥PI DY (2008 ,NPPODWLOY NIOIN NIYY) DNV
nYON NMDIYOIN YV DOWTN DPOYI 1NTHY NIVNI NIAND W ,DPoYNN 12.5% P 1N0)I
PIXY DY IWPNA LPONR ITTONNIY MANNWNN YPOY NDWD NNNNN NNIIN DY WIANND 1), MO
APOY SY MTIVN 110D IUNI NI NPDIVAIN WD MANNWNN 1V

34% .NPNP2 TY MAVD MXNHIND AN PTHND 1N, MAINNVNN DY NPPOYN NNOXNN 220
ToNN2 YOV POYN IR OTPY INONM YTIND N7Y 4,000-1D 1N YXINNI INNIN MANNVNIN
DPOYY DNMIN TIONDY JPPDY NX NVYIA DTN OTPY INYIN NN NND .NNNNA TMANNYN
VYN INMNIN MINND MANNWNNN 42% ,NNT DY .MADN MPOVINY NTIAY DIPIDHN DXODIIN
DTN POYN IR INTPY NIND P NYINN INYN DI .POYN NN DTPY ININN KDY NNHNN 0PI
Toma 1O9YD DTPNN KXY YOV POYNY NIND A0 ,0010) PXTY PN ONNIN X ,NNIDN

.TPON 210D ATNN 995N 1NNV DIN,NNNPNA MONNYIN

1N (PO NYON NMOIVDINI TPON ISP NOYIN YIT TYN) NIPOYN NNNNN NNON INIIN YPI Iy
MANNYNN DY DXPOYN DITP SV NIWNI TNy NYVIIN KD DTN NNYDNN NNNNNY TIYND
N2

NYAND W NNNNN MONNYN HY HPOYN DYTPN NN I DOPOYN DY MTIYN NIIYNI 1N
SV VYN NPXNNI TNPNI PY PNV 022D XIND 2008 IV YW 953551 72wNn NN 1avN1
YINY ,DOPOYNN DI PON DY HOPDY DITPY MANY JM) XY NI 7awN DY MDA MY NNIN
NMPN NN MDD TIIVYD NOYXND NN D2 DIPOY KW NIPIYN DNIVN MYIDI NOVNN NNPNI

awnn

99y DIWOWNN BNINNI NHPNNA MINNHYNN 9PN
NPT MANNVWNN NNINN .NNNPNT IMPY DY NN YINPWN PPN D12 DDA INND)I
WY MYV 21-2 NN OPOYN NIV NNZINT M)A 30-2 NNN NNNNN NINDNI NPNXIIAPN

DNNWNN MW, DX0¥N DNINWN PI I NNNN MINNYNIN 9PN DY DXWaWNN DMIIN NPPTI2
YAV, PN XD MANNYNN DY YIINN THPYM NNNNI MANNYNN PN PN DNIAY DOIPIVN
PON N2 0L MOANNYNNIY NMIZOYIN 190N JY NI DTN YIVN MONNYNN YT TYN D02TH
NYPHHN AN NNNNN DY NIV GRNYND T NPTIN? NN D R¥N) INDND IYUNRA .NNNNI
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WM GPIN 220 1N NPANIAPN NPT MANNYIN PPN 12D )N I DT N¥HND NN
MANNWYNN 1PV IWIND

NN YY MYYA OM NPNIPN MMV MANNVNN 9PN DY IWAVN DXADN DHINVN NV
NPNY NPNNIAPN AW GNAYND INY VI NN Y WY MANNYN .poYN DIPIND)
NN ANRYY SVIPN IR, NPDWAT GNNYNY MIND 1V DT DINNA DXIPINNI NPV DIPOYNY
NW» YW NDAPN PPN DY WD R NON DNNVN .NNNNND NPV MONNYNIN TN POYN

.DYPOYN DNPINN DNIY DINN N DMIPNRNN PONIY PN

DN TN 1T IN NOY NI, MONNYNN 9PN DY DIWAVNN DIXIDIND NN DIXAPYN NON DINNNN
INMDIDYT MANNYNN DY MNDVIND DNYPN OOYINRD DMNIINN DY DOPYN NR DXWI)NTNH
.DOVUITIN YIIN PARYNI NNX NNNNN NN MDOYAD W TPnD

NPOY NNIENY NNNRNI MONNYNN 990
NN MORYN NNX NN MANNWNN DY NPPOYN INNDNND NNNN2 MANNYIN NNIN NN
.29YNN IPNN DY

PNV TN NINYNN M NNNNN DY NPNXIAPT NI MANNWYNN GPPNY NIY DIXRNNDNIN
NN) POY2 DONNIN NN NN PTIY ADWNN TTHN IPTLIV DOTTIN MY P 1A PN ONNN
POYN 2¥1Y IUNRI MANNWYNN NIIYM ,NNNRN MANNYNN TONN POYN HY N1PNNIN NMINNIND
TOPOYN NNDNNN DY NIIVXN NYIVN NNMN NNNNN NMDMYIT MANNYNDY NN IMNTPNM

INSIND YOND 7N DY MANNWN DY MONDI1N NN NYITI DIPNNIN PoNIY)

MNPI-TN PN POYN DY NOXDI9ON NNYNNN PAD NNNNI MDYIN 9PN P2 IWPN 2D 18D 2IwN
WINDY PRI MSPNY JISYD MYINY 192> 7DOPINY DXPOY MHOY2 MONNYNHY 1PN .NI1ON2
M MINTY DY NMAX 1102 NNINY I NN OY .INK MANNYNND AN NNNNN DY NMDYAD

PPOYN NNZXNN 12709 NNIN NKPNN2 MANNYNN ¥ NTTN NYAWN1 12179

NI YPNN TONNAY PIOND NP MPOY NNDNN 120 NNNNI MONNVNN 9PN 12 PINN OXNNIN
Y .NNNN DMWY GNNYND 1NDIDN) JNOY MPNIDVIND NNNND TMITHMND NP NN NMINND
TINM) PNYID NON NMDOYAT YIND 1DV ROY MNANY MANNVN NNNNY 5apY DN 2pwd

.DY1°20 NAZNN P NTO PR MITHYINDI NNNNI MDIYIN NY INDY 1) XOV DXPOYI
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YN IV MNP MY
1Y ,ONXIAP IYINIP MY ,DONY ONDN MNP MY 11 1YY NNHNN MDYIN ,PINY 29D
TONAPN MDY 9PN P2 DRNNNY NDIY DIXRINNNN Y NXINHD IN POYL JINIY OUIN \IY»
YORN NN 9PN P2 DRNNNN INY MY 7PN POYN DY MNTPNNN D550 NNINNN Pad
WD GOV NAYNA NXAND W DIRSNNN MINNA .1PDIYIN NNOSNN PAD MONNYNN VDDV
PN YY995N DANNY ,DXPOYNN PON .POYN 2NN DY IXPND NPNY 91D MANNYNID 1NV SN
TONY 17X 990N VPY DXPOYY NMIAXD 1N T9Y OWOIN NW» YaPD) wpad 9n» vy 210 MmN
PON L NNT TA0N .YOYD NNYSN DY INNTY DOPOYN NI1ONI P KD PUYINR I My HY
,PNXAPT NIDOYAD WIND INT ND IN DD NOYW MONNWN PN OWIN NIV DDPY MONNUNnm
MNTPNN HY HNIXIVINA NIDNT DIMANRNND DN NIN DIPOY SN NIW» 110D NN NIND NYYN
MmN MM TPNXIP MDA RID SUIX NI 1NNY NNDNY 1N 1T MDD MINY .1H355

DYIN XYM THINXIIAP MDA HY NATWN MFIYIN YPVPIN

MY H0N A0IWN DOMPY DD HY IMDYN 12T MPONN NN OOPINHD NYN DINRINN
SV YPOYN MIRN NINAY YOI NIV ;INXIAP NI ; INVP MNP AW ; MNTHY MNIAP2
.NNNN MANNYN

NI NNPYYN) IPOY \IY

TNUPN ,MANNWYNAY SN0 IO TSN DY 0 MIYY NI NOPOYN NHNRNN NNDNI MPYIN
oy TTINNNY J1PMID MV MANNWYNN NNXYNA TNKN DY ON , MY JN DNINY DIPOYY
TN 95 H¥191 DV ,TA0 TPTINND NN T MNIANY 121D .25NNN O Y TRy DMWY DX NNRD
DXMIPY DY PR ,NNT DY) .DMY DTN DY NNYY 510> NNNNN NNON DINNIN DXMIPYNIN
(070N OINX NNPNY MTO IN YN WM DONTY) DPPOY MNIND JNND NP ONINOINN
NMANNWNN NNNYN DY TN 27 WIT DI PNNIAP NYINIP DUNI) MINK NIV IDIN)

P POYY PYLOIN NN P2 MDYNN NOIYNA DTN XNNI XD SNONN IPNN IOONIY DINSHNI
.DMMINNN MY NMT M2WN ION MANNWNN 21N, NNSYN MDY

0YPOYY MNNYN

DN MY DX TNN XD NIVP IN NDITY MDD NYPYN WIN POY NNPNY NWIT 59D 7172
IPOY2 112) TN .POYN NNPN TNXD IRNDN NNPD DINONI DMNINN PON 137 .0XXININ DIDIOON
NPOY DXIINNM) OPN NN HMINND DI DPRY IIINN NPNM INDNN MDINNA DIPOY >2)D
NYAPS MYIATIN NMIIYN NX PYND MDD MYTNN NPNVN DI XD ONRDN NV DIRNND DIPNH
PYND MYPNN 1N IYURD MRNDN DAPT RPN NINY OOWID NOYDI5D NNNYND NMNYN INNION
ANy YN
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MPPHN NPIDD MXNDN NN ,NNNND IMOIVIN M0 NNT WY MXNIN INPOY NPNIDN N3N0
NNNNT MANNYNA TN NN ,NNT DY .NPPOYN NNRNNN DY MIVNN NITINI MPY D53 1PN
RNON NDAPS NNNNN TN NRYND 1D

NAPNY IRNDN DNPY TNKN P2 NNDYT ININPNY DI OMIYADY NDIY dNONN IPNNN INNNNND
MANNYNN 1992 R¥MIY YDOWN DORNNN I3 N2I11ON OMD0N NNI PIY INDPY N PoyN
,0NNN DD MONNWNN T DY TIWNNY 293 SPOYN ANNN P2 MXNYD NNPY P ,NPAIvN
NYION YPOYN HNONIVION DY NITID? NPT, TIAD .MINNDN NNYPYA DINDD YWY TD DY WaNn
NPN INNONN NNYPO DTN NI PITIY 2IWN .IPN NN DOWTN DIPOY DY DNNPN NN INDHNN

.DMITNN DM NNYPYI NND

MNND NIYON It JUN

PN NYYND DNV NNNNN DY HMIDNN NIONN DY NOYINN TV YIP) NPDNPN MOYN APy
NN NXIPY MOWOND DWTIN NND WATY 1PV ,INPD 935 wnin 20 MaNnwnNn It Tvn
P PAT TYNL NN HIBNNYN MDD NDINN MINN NNIDNY INYIIY MAINNWNRNNI PON .NNNNN
ANy

19TIVNNY YR MODT MPIANT MANNVNIN 2D NDY NIIWNN IPNN TINNI IDNIY DINNNININA
19IVXNY MANNYNNIN INY IMNX OTPDY JOY POYN NX DDAY INDHNN ,NNPYRT IND 7IONY
N PYTY POYN ANNY 1DIYN MANNYNT 21T NMIONN DPD INKRD 7D RXNI 19-1N .INY INNND
DMININD ,NON DINSNND .POYN NN DDA YINYD WIAPY DXTYN NN PYND IS XD 1) 20
NN NN NINY YHNWN ,NNNND NNDNI MDY TYNNY MANNWYNN 217 DY NPPND NN

MDM)N NMIONN NNDNA NOYNNY NN INP

NPYTAA ,PINY 13D CPAN NN NPNY 2N PN TMONI MANNYNN TUHRY WITY NNY DY
YTRY MONNWNRN 92 N9 NNHNNN MONNYN Pa 012 DXYTIN INED) NPV MONNYIN
192P NTYY MIONN NYIN ToNN OMPY DIPH YWY NN 295 )R8y Yy 1H0) 1Y NMINN1
P70 90 .MONNWNIN DN 93 5Y NNNNN NDNI MANNYNN TYNN PTI» DAY NN
NN 1DOWH MPTH NN NN WITID INDD) TONDIPH MYAY JNMPNNNI YTHYY MONNWN
YMDY9 NN DTP? MIINI YMANNYN TYHRNY T ANNNN NNY DX P NN ,1IONI YMONNYN

JPPOYN

5NN YV NanN
D) NV Y NIRIY NI MY NN NN 1I9) , 1D NNOND NITNHN NNHNN NN
DNRNN2 MYTN NP NI NNIONN TONNA NPT 11NN ¥PHNN DN NIDNN NHYIN TONNI
2901 1N PN NXOY DM HVIAY LOPOY NP NNPNTY) ,MANNYNN DY WIPIA DIIND
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SV PNNI MANNYN DY NNIAP NIT DNAY MMNY SWHaN NNNTY) NPONN DY NY XD vipn
A(UNIN IWYIAPIV DMIINID DINWY)

NY PYTYY MITHYIN NI DXODIN DXPOY MDY MITHYID NIONY 1APNN XD DINN ,)PNY TUNI
DONINA YTHYY NMIINYNIN NITHYVIND 217 N MIDND VIYPY NONND NYY) TR ,PDY DOPNY INOSN
DTN

DMYNIN DWTINT MTHYIN P2ADN MIONY MY NI ,MIT MMT NMONI A8NY NNYTa
120 LN NNMON PYTY TIONOXIVIAN TMOWIIND 2P NNYPD MYTINNY Nya |, NNYYIND
P HNNA,PI9DN NPO KXID ,NNNND MATVNNI MIMYNN IZNY NN 21T NMIONY PWIAPNN
ND DPNNNY ,MAT KDY DINNX ,MTHVN 0X TODP) NHNNDY I DN DD .NPON DX PNIN NYIAP)

N2 NRIRNN NION2

: DTN NYVIDYY 1P NN NN NNHRNN NN

NNNNN DY NNIND DM POY Y YWY DPDY MDY 12)TH ONX D) : POYN DY NNV .1
PON .MODINM MTIVI OINNDIIN INONIVII MY DIPOY P NNNND 918D POYN DV NN PrTAD
NN NNNIDN NUND 1N NPNY DXPDY PN NNPD INNRD IN NNNNN TONNI 1NDIV DPOYIN

.DNOY TN MTIYN HNINIVI

MY 5y NP NODIANN NHNNPNN LPINY 29D : NNNPNN MWD YIND 7PNDVINM NN .2
IN YDODON JANN LJVY POYAIY MANNYN DY INNRNN NN MPNT MIVNL PITAD v .ONNIP
0NN NPV GRNYNDI NNONNT 112 DIIVARD DN PIMINNIN OMIPIN

SYY MDION DY ,MNXN DY DI DM NNNNN DY NPDIDIN MYOITI TNYD PNDdVINN .3
WPYND MM NN TN ON :TPINNND NYIITI 1N XD .POYA WpPYINY NTay myw
POYN NN DTPY NY IMYD OTNNOWIP ¥ ,D0)N0)1NN DN DIV

MNXPND 0D NNNIOY ,0°°0NN NV DY INY 27 WXT OXWO NIMY NN NINNND MPONN
IUN MDA NWNIN MY TNND MDA NPAPN DY AN MITIP NAN TAN TN : DIMD
PON DNPO NANNVN 53 DY MIAYNNN 5103 MONNYND NNNNN P DIONNY NN ,710IaND
NUNIN 1YY .0NIMII DXIIN DY NINT D ,IVAPOY MYIITI TINYD) URIN WIAP»Y NI
GIVNNY YPIAD M1 MNY MANNVWN TNX MY XD MIANNWNN DY NHINNY NN, M>OYan
NNX 92 5 NI MDOYAN 29PN DY URIND NITHIND .2V 29PN DY NNV D02 DY NNDND

NNNN DY DXMIPYN D DX AN NV POND TWIRN MONNYNNIN
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TYNNN H°5NY MAIVENN

Sy NDOANNN NN OOV NPYIYD NNNYND NMNYN NDNIY THPOYN NNNNY TUNN NMOND
PIY NPHDY NITYPHN MNY NPV MOYNI OXNMPY DNINY) DNAY ,DMINN DAIIIN MM
DY WP POV NYHDY APHYL-TH MANNYA ,1OPOYN NNHNND MIN :NMNYN Oy WPl
STOUN POYY NMONI MANNYWNA IN MINNDN NYAPI DN NMINYN

W 31% YN, TYRNN MINY MOIVNL PIY 192 (45%) NHNHNN MONNWHN THPINNY NP
91993 15% Ty TWHRNN mION9

NI NNPNNN DY TYNRNN NMOND NNYIND DY YaYN TN MNYN PI IPTIV DINWNHN D5O0N
INNTY MANNWNI NNAVNT MIXXIN DI NN DN MYPNN 1Y INNTY MANNWYN 95551 280N
9PN MY ,0INKRN DNNYND TYNRNN NOND DYDY AN IV 20 1IN DY POYN ANNY

STYUNNN N2OND DYDY NMVIN DY NYOVN NNMN NI ,NNNNI MZYIN

.N99%) NN XN DT TY TPPOY TPVIT NN NP NYY 71PN POYN NNNNN YTV THN
MY)aY \INN D) DIVP 1IN DIWINNN 21D WHNY MANNWN DY NMIVP XD NXIAP NPDD NNNNN
DY DMVYP 1N YWY NNNNN DPD INKRD IMMT NNNNN MONNWYNN 66%-D .NNNNN DY NPINNN
N NNNRNN TION HY TYNND NDIN) TYTNN MIONN NN IPN ,NINT NIND .MINK MANNYNI
NN NNNNIYY ,NMI MDIN NPNXIAPN NMDVAD WHNY MPIN MANNYNAY MAND JN2)
AN OINY L, OWNNNN XD T MDY TUNRNN NN GRNYND INY VM NDNN NXIAP YNIY
NYTN TIDND NON T IMYHYNI TUNNND 1IN DX 0N XD MANNWNNY ToN Tindd

.POYN MI7¥2 YN MMONX NNYINNIY
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0N PN DNPNL,74 10N PPIND
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commitment by each participant to take part in activities determined in advance, and to
meet the requirements to be determined, such as reporting on the business's cash flow.
The second process is the activity flexibility. The agreement with the participants does
not have to be homogenous. Different participants can request to join the program on the
basis of different peripheral activity. The pre-definition of the peripheral activities types

of each of the participants will allow better planning of the incubator program services.

The Business Incubator Program included various types of group activity, including a
coaching team, and personal consulting conducted in the business or out of it. The
findings indicate that the relationship between the extent of participation in a group
activity and economic success and progress of the business was much stronger than the
relationship between the extent of the personal consulting the participants received and
economic success. These findings reinforce the conclusion regarding the importance of
an integrated range of services for the program participants' personal and business
development, including activities in large groups, activities in small groups, group

consulting and personal consulting.



In addition, it was found that the economic success of the female Arab participants was

inferior to that of the female Jewish participants.

The duration of the experimental Business Incubator Program was two years. Due to the
need to prepare its opening , the maximum participation duration in it was actually 20
months. Some of the participants participated the program for a shorter period, since they
enrolled in it after it had began operating. The findings indicated that the veteran
participants, who joined the program when it first began, managed to establish their
businesses and promote it more successfully than did the participants who joined later. In
addition, it was found that most of the participants estimated, after the program ended,
that their businesses situation is not good and that they still failed to achieve the goals
which they had set for themselves and to establish the businesses. These and other
findings indicate the need for extending the program duration. It is recommended that
only participant, who succeeded in meeting her obligations for minimal activity and the
required reports, and that the Business Incubator Program staff believes that continued

participation in the program will promote their business activity.

The program was defined as an experimental one. As such, it was characterized by
considerable flexibility, when during it new activities were developed in accordance with
the participants' needs and requests, and activities with no demand were cancelled. The
flexibility is also reflected in the selection and acceptance processes. No candidates who
owned established businesses were accepted to the program, nor were candidates who
had not yet managed to start a business. Beyond that, an effort was made to accept most
of the candidates who wanted to join the program. Through this classification process,
the program also recruited candidates with relatively low business potential, as well as

their motivation and ability to meet the program's requirements.

We therefore conclude that putting more emphasis on both processes is needed. The first
process is a more constructive process of the application process and activities' one. The

agreement between the incubator program and the participants should include a



and failed to promote their businesses. The rest of them were divided between those who
promoted the business to some extent, but still earned low incomes, and those whose
business had already a relatively good economic condition at the entry to the program,
but did not economically progress during the course of the program. Due to the
constraints of the Business Incubator Program Duration — a relatively short operating
duration and a relatively weak population — one can assume that, the program succeeded
to achieve it’s female participants' business promotion. Both in assessing the businesses'
degree of survival and assessing their business promotion, one has to take into account

the economic crisis in Israel in 2008, which made business development very difficult.

Significant differences were found in the use and take-up of program services. The
participation distribution in group activities, inside the program, moves between
participation in 2 meetings to participation in 30 meetings, and the extent of personal
advice ranges from 2-21 hours of consulting. Examination of the factors influencing the
participation in the program shows, that only a few variables actually affected the
participation extent. The two main variables which influenced the extent of participation
were the degree of seniority in the program and the participants' sector ascription.
Participants who participated in the program from its outset and Jewish participants were
more likely to take advantage of the incubator services and to participate in activities

organized by it.

The contribution degree of participation in the incubator for the participants' business
success was one of the key questions in this evaluation research. The findings indicated
that the extent of participation in the incubator's group activities was the main variable
significantly related to one's business economic situation and to its economic progress
during the program. It seems that participating in the program's activities has a
cumulative effect on business success, and it requires a certain training and support level

in order to promote the business's development and advancement.



with which the participants deal and to share them with the rest of the group. Another
difficulty originated from mobility limitations, which made it difficult for the Arab
female participants to arrive at some of the activities. The difficulties originated both
from the nature of the businesses — some of the Arab participants operated businesses in
the commerce and entertainment fields which they must continue to operate when the
incubator activity takes place — and from the wide geographic dispersal of the Arab
participants, leading to the difficulties in arriving at the activities by private car and no

satisfying public transportation.

A combination of Jewish and Arab female participants in a joint program such as the
incubator one requires prior planning of both the joint activities for the two sectors and
of the separated actions; it also requires extended planning of both joint and separated
activities and lastly, it requires the candidates' selection for the program, in accordance
with their tendency to participate in joint and separate activities. Such planning will

enable an optimal fit between supply of and demand for services.

The shutting rate of businesses among the female participants in the incubator program
was relatively low. Only 8 female participants shut their business during the program or
at its end. When one considers that these are new businesses started by a relatively weak
population, it can point to a contribution of the program to conserve the female
participants' businesses which joined it. It must be accompanied by the apparent

optimism of most participants regarding the survival chances of their business.

When the participants' business success indexes were examined, the results were
heterogenic. It was found that slightly more than a third — 34% — earned an average of
over 4,000 shekels and managed to promote their business during their participation in
the incubator program. Some of these participants were able to prominently promote
their businesses and turn them into established ones, which provide jobs for more female

employees. 42% of the other participants still had low incomes at the end of the program



All the assessment study's populations who participated in the research were interviewed
by telephone, by a company which specializes in this kind of interview. All
questionnaires were translated into Arabic. The incubator female participations were
interviewed three times during this activity and when it ended. The other groups were
interviewed twice — during the activity and when it ended. In addition, depth interviews
were conducted with the incubator participants in the incubator, the incubator staff, the
incubator advisors and the external advisors; also observations took place about a variety

of activities in the incubator.

The Business Incubator Program was intended for a population defined as a "weak" one:
entrepreneurs who recently established businesses and those whose businesses have not
yet became established. Female entrepreneurs with well-established businesses or ones
who prima facie seemed as not in need of the incubator services were not accepted to the
program. The findings indicate that the mobilized population mostly matched this
definition of weak population: a relatively high age (one-third over the age of 50 and
one-third between the ages of 40 and 50), a high rate of single-parent female Jewish
participants (one third), a very high rate of Arab participants who have unemployed
husbands (54%) and have relatives with disabilities (37%), high rate which indicates of
families in severe economic status (60%), high rate of female participants who have no
car (half), high rate of female participants with no experience in the kind of businesses
they have started, and high rate of female participants with no family experience in

entrepreneurship (81%).

The combination of Jewish and Arab female participants in the program has gained only
partial success. The main difficulty was a result of languages difficulties. The joint
Jewish and Arab programs were conducted in Hebrew and therefore, some of the Arab
female participants found it difficult to integrate in these common activities. The
difficulty to integrate into joint programs was well expressed at the coaching lessons,

which require both Hebrew knowledge and willingness to disclose different problems



of integrated needs — both business and concrete advisement needs and focusing needs,
such as the separation between business and family, and the needs of empowerment.

The evaluation research of the business Incubator Program was designed as an integrated
assessment research, including both the program results examination and the
examination of the work processes. The evaluation plan is based on the "action research”
model; that is, the evaluation results are not disconnected from the program, but rather
accompany it and even modify it as needed. An ongoing examination of the program was
based on interim reports, in which feedback was given for fluent activity in different
disciplines. Through this research, various issues were examined in relation to: the
selection processes for the program, the extent and composition of the participating
population in the program, the mixture of services, the achievement of quantitative and
qualitative objectives and lastly, to identifying the variables which affect women

entrepreneurs' success.

The main study population consisted of the program's female participants. Altogether, 71
female participants took part in the program through its different stages, including
participants who quit the program at the beginning of it or during its course. The
participants included 43 Jewish participants and 28 Arab participants. In addition,
through the evaluation study, approximately 100 entrepreneurs from the North, who
received advisement or training on casual basis from the advisory and guiding staff of the

incubator during the operation of the experimental program, were examined.

The study population data were examined versus three control groups: an internal control
group of 90 female entrepreneurs who were in contact with the Association for Women's
Economic Empowerment (who, however, didn’t join the incubation for various reasons),
an external control group of 56 female entrepreneurs from the North (who weren't in
contact with the association), and an external control group of 52 male entrepreneurs
from the North. In addition, the assessment study examined the incubator staff, the

incubator's counselors and external counselors in the entrepreneurship field.



Abstract

The Business Incubator Program (from here on, also the "incubator program" or the
"program") was developed by the Association for Women's Economic Empowerment.
The Association was founded in 1997 in Haifa, aiming to change the social and
economic status of women in Israel. The chosen strategy was to help women start small
businesses. This decision was taken due to the low rate of women entrepreneurship in
Israel, and the will to remove the barriers that women face in trying to establish new
businesses. The Business Incubator Program's purpose was designed to structure and
elaborate the specific services directed to women who started businesses, and were in
contact with the Association for Women's Economic Empowerment. The experimental

program was designated for 70 women, who were selected out of all enterprise women.

The incubator focused in offering services specialize in small businesses, in which an
emphasis on marketing can be put, including entering new markets, business and
financial management, support, networking and empowerment. The program was
designed for a wide range of entrepreneurs which operate businesses throughout the
North of the country, both in Haifa and the Galilee, and amongst all sectors — both the
Jewish sector and the Arab one. It is important to note that all the Association’s
activities, including the business incubator one, are designed for all women
entrepreneurs, both Jewish and Arab. Integrated programs designed for people from both
sectors are rare in Israel, and this fact distinguishes the Association's activity in general

and its business incubator activity in particular.

Another unique character of the incubator is expressed in a combination of services —
study days and seminars for all the female participants, seminars focusing on specific
issues, coaching in small groups, group consulting and personal consulting. The services'

cluster, which was assembled through the incubator frame, was based on the assumption
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