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?����t�»£K8��tא�jBC�K��،»£K8��tא�¡uqxא��K�¥¹Yp�h��»¥א£xא�¡uqxא�Y6��<�d�»¥א£xא�¥j8?א��h��l�K<��aB�á�í�
KE	KE	� ¹�� KEKBא��� ¹�� K�£K8א��� ¶W?א��� ��Xא ·K�� �	jא� aB�2א� í� ¶W?�� »�� �Ð��� f�Y<�� »Xא�� �אW�Tא²�. dE?!� ·KB9�¹
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�KEAB�Y��¹א�א����W�W��º£H��é���Wא���=ÐEא���dA��¹��h�j@��gD&א�h��ó·��Ât��K�A:�¹�K�j�Y��K	K	��Î�<���KEAB<א��¡uq�
�í�MqK�¹�»¥א£xא�fB<א��³Y�¹�LE�K	��í�M�¥X�µKBTא��F7C�¹�.C�אj&K��KD��u�.�h��א£W�´KC��·I��¶W?��K��kA�K�E	G�¹

KDB���h��M�¥א£xא�MEBC¹א���M�£K8��tא�MEBCא���.��¶Kא���_�Yא��kA�fB<��×א��ME	K	Tא�¥¹K3א: 
1−�� M�Y7א��� MEBC¹א��� M�¥א£xא� MEBC¹א��� M�£K8��tא� MEBCא���.��M�u<א�� £K<���´א¥£�� �¥¹Yp��·�� W�t�OEÞ�MEKB��tא� MEBC¹א��

KDCE���K?א���«K?��W�j�. 
2−���K:�� Y�Y!�a�� ME�j@$א�Ð���KB;C&¹א� l�W&א� aB�2א�ºj�¹�©K%א� K:?א�� ³u��¹� MEBCא��� í� M�¥K7&א� fE<>��Læ

dA%�ºY�Tא��KK:?א��l�K��a��M��K@���M�¥£�í�·j@��OEÞ�iA�@��×א��£jE?א��h��¶K<א��µKBTא�é��»£H��ME��KC��M�E��
»£K8��tא�«K7Cא��í�¥¹£אTא�a�¦j���£K�. 

3−���dE?!� é�� e�¤� »£H��OE�� M�¹Wא���K;�Kâ�cA��+� M�¥K9$¹א� MEKB��t¹א� M�£K8��tא� �j�>א�� fEA?�� g��� ·��.<��
�kA� M�£K8א��� MEBC��t� i���dA:C��h��e�¤�l�G�¹�l	KE�l�¹אK8��t£«�¹א�KB��tא� ��h��אt	�Y?א¥ W�Z&K��t��l�j?א��ºj��א&

M�¦אj�&א�MEA3א�MEBCא��. 
4−���Y9�h��d�Y�א���¶W?��א�W�x�·K��xא�¶K���א�¥KE%א��WK��aE	j��LA:���M�Y7א���MEBCא���h���Z���M�¥א£xא�MEBCא���·�

·K��xא�³j?��·KBp¹�eAD��l�¹	KE£��א&KB��tא. 
5−���t��d?����t�M�£K8��tא�MEBCא���·��KEKBא���i��g<C��·��Læ�K�£¹£Y��g��h�¹�iE��¹�iC��lD��·K��xא�f���h�¹�·K��xK

KE	KE	¹. 
6−��M�Y7א���א¥£j&א�MEBC���KE�j��K¹Y7��M�¥א£xא�MEBC¹א���א¥«£xא�¡uqxא�P�K�Y��hB9���·��Læ. 
7−��¡uq��§K	��j��l�j@$א�¦KD�A��»¥א£xא�¡uqxא�·j@��·��kA�fB<א��h��óW�t�P�K�Y��XE>C��·j@��·�¹�»£K8��tא�¶K;Cא�

�kA��K9?¹א��א�א�Y�xא�_E����kA��¥¹Y9�K��»j:C��»X¹א��א¥«£xא�¡uqxא�P�K�Î��»¥j3א�§K	Tא�j��ME�¹Ï@�xא�M�j@$א
EjC���K?�¥t¹א�M�Y7א���א¥£j&א�MEBC�¹�ME�j@$א�ME�אY�¹Ðא��MKD�£j�¹��K�W%א�. 

MEBCא��� ·�� Y�X�K�� Y�W�¹��KD::�� h�H�� OE�� ME�K?¹א��� MEKB��t¹א� M�£K8��tא� MEBC�A�� KE	K	�� u�W�� Î�<�� M�¥א£xא�
��K>@�� KD<�¥K7��fE=7�¹� KD?E?!�aE:���¹א¹£Tא��א�×�� g;C¹א���KBE;C¹א���M�¥א£xא�א�£KE?א�� KDáאY�¹� KD<�¥K7�¹� .�¡K ¹

h��óW�t�g��h�¹�»¥א£��¡uq��£j�j��_��Y��»£K8��tא�¡uqxא�K�j@&א�eA��.��M?E�jא���K�u<א��א´¥£���. 
�Mא��j��f���h��M�¹Wא��KD��¶j?��×א��MEBC¹א���¥j:א���MEAB�í�»£K8��tא�¡uqxא�kA�¶W?���»¥א£xא�¡uqxא�·I��אÐ��¹

�tK2א�cA�ã�í�ÆK<א��K�WD7��×א��א�¥j:א��. 
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M��W$א��KEC?א���Mא��j&�ME�K�Yא���ZD�Tא�µKB��Y�j:��MEB��������
 

�a	¹א�f@7�¹�Y7א���א�¥j:א��� ¸X��f��í¹��K�jA<&א�MEC?��í�MqK�¹�،�tK2א�aEê�í�M<�Y	�א�¥j:��ÆK<א��WD

ÆK<א��µ¹£�g;<��í�l�zא�L	K$א�א¶W���K�א%MqK�¹א��K�Y7�א&��M>A�í�،£�¹�¹	a�Y�א	�	H&¹א�ME�j@$א��KD#א�h��Kא�¥

�Ð���f@7�¹�l�zא�L	K$א�µKá�í�Kqj8�¹�M��W$א��KEC?א���א¶W�N��é�א	�¥K	�W?��،א�¥j:א���¸X���Y�K�&�ME�Y<א��µ¹Wא�
��:jא ¤Kà¹א� ME�j@$א� KÓKB�� MC@E�� é�� ME�Y<א�� µ¹Wא��^<�� ¸K"א� é�� M�Kp�� Wא�Z��¹���h�� £W� dE�:�� ²WD�� M<�Y	� �

ME�¹Ï@�xא� M�j@�A��tjq¹�M�¥א£x¹א� ME�K&א�א�א�Y�xא� �א$K	L�אl�z�í�אµK2�אK3	Ö�¹אx£א¥«�. h�א	��Wא¶�P��� W�¹
��ªY=א��אXÓ�gB8��MB;��¹�Pא�Y��M:	אj��ËK<��א£א�Y�x¹א��K�¹Y8&¹א�ME�jEא���u�K<&א�N��q��OE��،�Ð���א�Ð=��א�W��

f!M�¹WEא��א�א�Y�xא�ófâ��،�KD��¶KE?A��·j>�j��KÓ�]8è�·K��×א��M�¹WEא��M�¥א£x¹א�ME�	K3א��KEAB<א��h��אÐ���ó·��KB�
K�¦K ��í�.>�j&א�fâ�L	K$א�ófç�ME����K#K<��£Yá�N��q��. 

j��ME�Y<א��µ¹W�K��ME�K&א�M�K�YA��KEA<א���ZD�Tא�kA�Kא�Z��U�q��dA:C&א�אX��h�¹�ap¹�d�Y��h�e�¤¹�،א�¥j:א���¸X��Mא��
�KDC�¹�،M��W$א� M<א�Y&א�LE�K	��é��læ¥Wא���µK?��t¹א�l�zא�L	K$א� M�E��f��í�M<א�Y&א� ¶jD>��fE<>��� MEA�?����_:�

�M�W�£א�f�א$K	L�אl�z�K@�x¶�א��KDEA،���א&Yא�>M�אME�z�¹א�×�,@h��KD>�Y<��KDó�G���Yא��אK���t¥א��kA�א�Îא�P�א&�M�K�Y�
�M�q¹�M�u	�h��W�G�A�� KDEA�M�K�Yא��³Y�¹�L	K�A���K�KEא���µK�£��í�M�W����£¥א	M�אY�xא�א��j:�¹א��א�>fB�א& X�¹א
l�zא�L	K$א�fE=7���KEAB¹��K�Yã¹��u�W��kA�MEAא�Wא��M�K�Yא��MB;���gEE?��é��M�Kp��،L	K�A��MA�W&א��K�KEא��. 

�א h��µK?��tא� MEAB�·��Y�j�� M�K��í�ME�Kæ��PoK���dE?!�é��a�:�K��»£H��²j	�ME�zא� M<א�Y&א�é�� M�WEA?א��� M<א�Y&
E?���¹� ،MA�Y&א� ¸X��é�� µK?��u�� �W6K��א& foK	jא�d�א�j:%א� h�� £W� ¤Kàא� ME�K�Yא�� �ZD�Tא�kA�.<��� ió�I�� KD�K�A:���

lA��K��KDC�¹�ME�zא�M<א�Y&א�jpj��fE<>��: 
�dE��a�cA�ã�א#�KD�א%M<pK��M�K�Y�א�ZD�T�א�ME�K�Y��W�G�A��h�א	�>Wא£�K��µK?��u��é��Xא�אT	�jA��h�א&Yא�>Mא���−1C. 
2−��K�KEא���fE�1¹�fE=7א���g;�¹��KEáÎא��µu��h���KD#א�cA�ã�í�fB<א��M�E��WE�j��kA�fB<א�. 
3−��u��ME�K�Yא���ZD�Tא�l?�W�¹�l�j����cE?��¹�M�ED�ME�zא�M<א�Y&א�é��µK?�. 
4−�ME�zא�M<א�Y&K��.EC<&א�.?�WBA��c�@&א�L�¥Wא��. 
5−�M�¦uא��א�ZED¹א�����ZD�Tא�Y�j��h��W�Gא��. 
6−�KDC���£K>�	u��ME�zא�M<א�Y&א��jA	��N?���·��d�	�×א��ME�K�Yא���ZD�Tא��¥K"�kA�²Y<א���. 

��¶KE?א��gD&א�h��i�K��d�	�K���jp�kA¹��k
KB���K+¹�،ME�K�Yא���ZD�Tא�ºW��KE�K��M?�:&א�M<א�Y&א�LE�K	��Y�j:��MEAB<
�iא�j��W���K�j<q�»��kA�LA=¹א���Y8<א��א�¥j:��Mא��j��f���h��e�¤¹�،l�zא�L	K$א��Kא�W�¹א��:j¥א��א$M��W�í�א	�

ME�K�Yא��gD�KD��XE>C���KC���u�?����ME�K�Yא���ZD�Tא�l?�W��������������.� 
66666�Y� �Y������������������������������������������������������������������������������������������M66�E66�א��6

�������������������������������������������������������������������������������������������������������� 
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Wא£��������������������������������������������������������������������������������������������������������������������������������������������:WE� ��Yא�gE��Wë�א�>³Z6��/�א�
��������������������������������������������������������������������������������������������������K�K���M<א�Y&�M�K<א��א¥�£xK��l�K��Lא�Y� 

�������������������������������������������������M�K<א��Mא��Y&א�א·j�W��l�W&א�l�j@$א�K:?א������������������������������������������� 
M�£j<� �������������������������������������������������������������������������������������������������M@AB&K�א�>ME�Y�א�

 

 
M6�W6?66�: 

K�¦� �Ð�Tא�M�¹zא�í�ÆK<א�� WD
�jä��W�W�µ¹£�ND"K��MqK%א�ME@A&א�é�� M�K<א�� ME@A&א�f�j!�jpj+�¶KB��tא� �£
��h��aB��BA��a>���j��KBE��M�j@$א�WD#�Ð�j�¹�ME�K��h��¶K<א��³K>�xא�]EA?���MAE	j��M�£K8��tא�KD�:7���h��Ð���M8�8�

�W��ME@A�א�?:K�אK��aE	j��PDC��K����·I��l�K��K�¹�،ºY���ME�K���f��¹���Z��aE��d�Y��h�M8�8%K��kB���KBE��©K%
ME�Kא���א²W�Tא�dE?����e�¤¹�©K%א�K:?א��é���K�Y7א��¸X��µK��§�¥�í�M�¹Wא��ME@A�: 

� 

1−��ME�K��xא��K�K:א��א¶W� .¦��£K��µW<�א	�
2−��KÓ�MA�K7א��MA@EÓא��£KI���K�Y7א��^<��¥K���UE�8�. 
3−�¥KB��	u��µאj�Tא�¹�¥§�LA�©K%א�K:?א��M8���£K�¦¹�. 
4−��KE�j�W&א�א£W���aEא���Woאj�h��^oK>א��א¶W� .א	�
5−�µK&א�³j	�_E7C�. 
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O� :��M6E6B�א��
Ð���×א���u@7&א�g���h���K�Y7A��Ö	K3א�gEE?א���Î�<��fE�G��g���W��¼K�KE��¹�KDC��ME�KCא��µ¹Wא��MqK��µ¹Wא���K�j@��

�MA@7&א� ¸X�� L���� M8��א8% Pא�Y�� XE>C�.�Yא�j�� ¶W¹� ME�KCא�� µ¹W�K�� µK&א� �c<p��	jא³ é�� e�¤� í� L���א� a�Y�� W�¹�
ºW�� MEAB<¹א�� MEBA<א��א�Î%א� Yא�j�� ¶W� é�� ¹���K¹Y7BA�� d�K��א� �אT£א� h� M?E�Wא���K�jA<&א�í�]?�¹� gEE?��K��.BoK?א��

�KDEA�²¥K<�&א�ME�	K3א�gEE?א���³Y:��MEAEA!�M	£¥א�א�Y���í�O��א�� א�@jא£¥�אK3	�،ME�h�¹��Xא�א&dA:C��l�G���MEB��Xא
i8E8à�£אY&א�K:?א��µjq��g�j?���KDא���j��ºW�¹. 

�O� �:�²W666�א��
EA� ²¥K<�&א� ME�	K3א� ³Y:א�� M	א¥£� é�� O��א�� ²WD��§K	Tא� ¥KE¹א��� M�£K?א��� MEAEA!� M	א¥£� µjqTא� g�j?��� KD

M8� .אK3	Ö�א&KC	L�Y�Tאª�א8%
�O� :�M666:6�א��

lA��K��é��O��gE��Xא�א��?��): 
µ¹Tא�O� .�<jD¶�א��?gEE:�א&�
l�Kא���O� .*K¤ �א��?gEE�אK3	Ö�Y�Tאª�א8%�M8:�א&�
O�Kא���O�£W��h�א�µ¹W£¥א	M��M�¥K?��KBC¤ �א��?:�א&��í�M8� .gEE�אK3	Ö�¹א�×�א	��N�W�Y�Tאª�א8%
aא�Yא��O� .��PoK�א���O�¹א���KEqj:�א&�
µ¹Tא�O� :�<jD¶�א��?gEE:�א&�

�h��Î�<��M�Y7א��MBE��Y�W?���Y����¹��M?�Y��h�O���K��،³j�h�W�W!��MBE�א&�G7C��TK	K<¥�א���WoK�í�א���¥K��gEE?א��
E	K	Tא�¥j�Tא�í�g�K���lBA�f@7��M	¹¥W���K�jA<��é��£KC�	t¹א�íאZ#א�Y�W?א���h� �X�א�?Yא¥�+�£K<��tא�hB9��»X¹א��M

�l�� K*�¹�MAD��א� ¥j�Tא�h��N�E�� KD�8�8��Lא�jא���K�Y7א�� MBE�� Y�W?��� MEBA�M?�Y��Ð�j��·�� KB��،M8� K¡�א8%
M@�K7��¹�MAא�W���Lא�j��KÓ��£W<���MEAB�.W���ºY�¹�K�@א��1�i��M8�8�A��M<pK%א�M�£K8��tא��W�jא��MBE��Y�W?��·��

��KB��،M8�kA� K¡�א8%�،M8��OE��H£«�א&=�tK�í��MBE�א��K�Y7��é��f7�א8%�WE?<¹א���ME	K��Ð�G��b�K�אMEB�T�¹א$
Y��� W�H�2@7א�� �¥K��¹� M��K>��¹א�Y��dE?!�é��»£H�� ¶¦uא��h��f�G���K�Y7א�� Y�W?��·��kA�א�?Yא¥�� µj���K�KD�t¹א�´j

M8�8%K��dA<�&א� .��WC� KD�K��K¥א��א�×�Læ��Yאt¹א�[	Tא�h�� £W� Yא�j�� h�� W�u��،¡K�C�� gEE?א��� MEAB� g���l@�¹
lA��K��KDB���h�¹�gEE?3א��: 

 
1- Kikeri Sunita, Gohn Nellis and Mar Shirily, privatization: the lessons of experience, the world bank , washington, 
1992,p:60 
2- De Escobar, Janet Kelly, Venezuela: letting in the market, in raymond vernon, the promise of privatization:a 
challenge for u.s policy council on foreign a relations, 1988, pp:57 - 65 

3- �·KB��WBâ�M�£K�)µj�h�¥¹£�אK3	�M�¹א&Yא�>M�í��MA�Y�א8%�M8،�א&W?<C���Y�K?�K��µu�א�<�Ï��(،h��é�א8%��u@7�M8�א���µ¹Tא�Y1H&א��14615��ÎB��	1996©�l�Kא���WA2א�4. 
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6���gEE?א���h��ªY=א�: 
 .&¹Y7��f�K@�K��¹���Z��h��	6iBD��aE�א

�¹u�אWqxא¥�MBE��W�W!¹�¹Y7&א�µK��§�¥��£K�¦�6. 
Y���¹Y7��í�¹Y7&א� K�Wא��6. 
¹Y7&א�µjq��íKq�MBE��W�W!�6. 

 

6��gEE?�A��M�¦uא��א�Î%א��: 
� ME?�j��¹א�� MEC>א�� �K88��¹א�� �א%Îא� h�� MA�K@��� �KjBá� é�� gEE?א��� MEAB�  K�!�M�¥א£x¹א� ME�K&¹א� ME�	K3¹א

ME�Y8&¹א�ME�j�K?¹א��.ME�C�Tא�א�Î%K��M�K<�	tא�LA:���Y�Tא�·I��א�Î%א�¸X��Y�j��¶W�M�K��í¹. 
 

6� i��.A�K<¹א��i¹Y��£W¹�g��¹�¹Y7&א�i	¥K,�»Xא��«K7Cא��M<E���. 
 

��ºj�א�M�¹W��ºW��Y�j�א���K�KE�¹א&>�K�jA�א%MqK��K�¥TK¶�א�?KE	ME�א�£�6��kA�MqK%¹א�M�K<. 
 

l�Kא���O� :*K¤ �א��?gEE�אK3	Ö�Y�Tאª�א8%�M8:�א&�
��a��&א��jA	Tא�í�¼K9���f��PDC&¹א��Y@>א��í�_?��[E��^<א���KD9<��h��K�Y7א��µjq��gEE?���ME�	K3א�[	Tא�cA�à

،KDEA�¼K��K�¹��K��¹j@�M?�Y��،i?E�:�K-��W��»£H��é�א��²u�א�PoK�C�א�×���g�א8$�µj·�é��¼KEC���gEE?�A��§K	��»��¥KEא���
iC��²WÓא�kA�Ð���W��.?��� KDEA�²¥K<�&א� ME�	K3א�[	Tא�^<��fEA���h�א�W¥א	M�¹א�� �l7��µ¹KC���²j	¹E�µjq�� gE

l�K��K��l�¹�KD�8��K�א&Yא£��8K:?א�: 
 

t¹��:�MEè¥Kא���M>A@א��� ¤j*: 
è¥Kא���M>A@א���f�1�g��� ¤jBCא��אXÓ�¼K?�¹¹�،fqTא�kA�µj8$א�fE�	�í�M�Y7א��KD�<�£�×א��M�W?Cא��b�K�&א�fqw��ME

�M>A@�A��M�¹K���MEè¥Kא���M>A@א���Î�<�¹��¦KE$א�V�¥K��í�M�£K�&א�Y<	�¹���¦KE$א�M>A@��§K	��kA�ME�K&א�goאj?א��YqKC�gEE?�
iEA� µj8$א�N�¹� fqw�� M�£K8��tא� .K���L���� MEè¥Kא��� M>A@א��� h�cA�à� M�£K8��tא� M>A@א��� ·I�� ،V�¥Kא��� ��Xא W<��

�iא�W��M�jD�¹א���K�،M��t��ó·�א	��K��ZEB��� ¤jBCא��אX��·��h��g�Yא��kA¹�،¨KB@�t¹א�g�h�א��9�M"KCא��M<�Y�א��?�K�A�א�
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�� ¤jBCא��אXÓ�¼K?�¹�§KE?א���W�¹�f�W<��Ø<��אX�¹�¥K<	w��¶K<א��ºj���g��f�W<�א&>�K�jA�אK3	�ME�¼K?�¹��Ð=�Aא��í�א&

MEè¥Kא���M>A@א���é��£KC�	tא�a��Ö	K3א�.�t�i�G��µjqTא�gEE?��WC�M�W<&א�MEè¥Kא���M>A@א���א¶W�kA�א	��X�H��i���t�
�YD;�K�£אW��V�¥K��í�ME?E?$א�KD�BE?���،KÓ�M��C�K��Ð=א���§KE��g���×א��MC��MBoK�א&Z�Y�א&l�K�h@�¹��YD;�אµjqT��MBE?�א�

�K��C&¹א�M�£K8��tא�M:7�Tא�£W<�¹�aA�¶K��¹��©K��KC	L�²u��t���M<E�א��l	KE��g�¥�¥KEא���M�j<q�£j�¹�kA��¹u�.
�	� K��é�� M�KpxK�dK?���K:	j���h� �¥K��l�� ME	KE?א�� ¶K�¥TK�� ،¥K<	w�� MEC�¦¹� ME���� M�¥5£H��t¹�»��h@,��K�KE��é��

MEC�¦��Ï��f��í�M�¹K����M�¥W��W�Z��t�µjqTא�¥K<	��·��OE��،µjqTא�gEE?��WC�KDEA�£KB�tא. 
 

K��K��:�M�¥K#א�MEא�W��	xא�M>A@א��� ¤j*)µu�xא�M>A@�(�: 
�MBE?א��§K	��kA�µjqTא�MBE��Y�W?�� ¤jBCא��אX��hB9���KD�K>qאj��í�MA�K-�µjq��א�Y7��¼KE�K��KD<�£�h@,�×א��MEoאY7א�

M8�8�A��KDBEE?���jA:&א�µjqTא�[>C��ME�K��xא�KD�K�K�¹�MEC>א��.��h���K�j<8א��^<��i�j7�� ¤jBCא��אX��dE�:��·��OE�¹
E?א�� Y�W?��� iBEE?�� �f�fâ�אfqT�א&Yא£E�� W�W��fq��£Kæ�� ¥X<��� W?��،MEAB<א�� ME�KCא��>^א��ºY�¹�،MEא�W��	xא� MB6�·��

�í�ME�K��xא��¥W?&א�OE��h��i��K@��K��¹��N�Kא���fqw��א�Y7א��hÅ�.��¡¹אÏ��µjqTא�¸XÓ�M�¥K#א�MEא�W��	xא�MBE?א��Y�W?�
�í�.�BE?א��.�K��kA��u�W<א���^<��µK�£��a��fqw�� ME<Eא��� MBE?א��íKq�.�¹� MAB<���א& µjqw�� MB;�C��³j	�²¹Y�

ºY���MD��h�� ME�j�jC@א���א�¥j:¹א��� MD��h��fqTא� �א	��Wא¶ .�M>A@א��� W�W!�h@B&א�h�� i���»�Yא�� ��K��Xאq��W?�<�¹
�gEE?א��� ���k�N�¹���Yא� i@A1� XC�� g�W?א��´u�xא� µW<+� W�W#א� fqTא� 
Yא�� hÅ� �א	��Wא¶ d�Y�� h� M�¥K#א� MEא�W��	xא

 .W¶�א��@l�j�jC�א�»X���ZEB��i�אfqT�א#M�KpxK�W�W��é�א�<³Y�א�P�KC��h�א��?
 

K<א�¥:�MEA�?�� :*j¤ �א�?MBE�א$ME�K���K?�W�A�א�M�W?C�א&
�¸X�� MAÑ¥� g�� M�Y7א���KEAB¹�«K7�� M�E��� MEA�?���¹א& ME�K$א� MEÞY¹א��f�Wא��íKq��K���kA� ¤jBCא�� ��Xא WB�<�

��ME�K$א�MBE?A��¼tjq¹�f�Wא��MAÑ¥�µW<+�¡K�¥TאM�Y7א��µKÑ�Y�.��K�K:א��M�K��fEA!¹�M	א¥£�§K	Tא�אX��dE�:��LA:��¹
��f�K
� g�j?��a���K��CBA�� d�j��א�� ME�K@��¹��K<E�&א� g��¹�cE�K@¹א���א£א�Y�xא��K���e�X�¹� ME�K&¹א� M�¥א£x¹א� ME�K��xא

M<�j�&א�¡K�¥Tא�Y�W?�¹�M??3א�¡K�¥Tא�íK8��¼tjq¹�،MEC>¹א��M�Y7א���א�Î�A����K?�Wא����jA	��¶אW��í�א&��?�f��h��µu�א	�
M�j8�W¶�א��W�G��h��gE�א���K?�W�.�א�M�W?C�א&�²¹Y��µj��KDB;<��hB@��×¹א���K�j<8א��^<��ME�K$א�MBE?א���K���iא�j�¹

g��M��£K�Z�¹���tW<�א��9�KC&א��K�Y7�K��Y�G���e�¤�·T�KD�E�j�¹�MEA�?�� .א�M�W?C�א&
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�·j�K?��¼K?�¹�l�¹Tא

�]E8� א��
 
 

)2�(�·j<א�Y&א
�W<��M�j@�A��·¹¥Y?�
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aא�Yא��O� :��PoK�א���O�¹א���KEqj:�א&�
�j��K��i�>��¡Y:��»Xא��µ�K�£W��h�א�،µ¹W��I·�א���í�M�¥K?&א�M	א¥W¹א��M8��M�W�Y�Tאª�א8%���>W�£¥א	M�א�KBC¤ �א&

u��Y����¸¥K�� .M�Y�Tאª�א8%�M8؟��א�jBC¤ �א�»X�h@,�א
�Kó�@א��W���£W��W�¹8�KB��M8�kA��ºW��M��u�K*¤ �א��?gEE�Y�Tאª�א8%�KD��g@$א�h@,�×א��M�KÓא�Ð�K<&א�h��¼א£W�

lA�: 
WC��Y�W?��MBE�א�67��Y;Cא��·��K&K��M�KÓא�MBE?א���K�Yâ�W�G��¥K��tא�í�£j?CA��MEC�Zא��MBE?א��X���kA� ¤jBCא���¥W����M�Y

f�?��kA�א&�L8C��·��Læ. 
6i?E�:��kA��¥W?א��ME�K@��¹�M�Eא���M��u��kA� ¤jBCא���¥W��. 
6YB���KDEA��h�MD�¹��Y;�א&�µj8$א�a�j�&א�M�£K8��tא�a�KCBA��M�j�?��MBE��Y�W?��kA� ¤jBCא���¥W��. 

1−O� :���PoK�א��

MEAB�א8%�M8���Yא��א��?gEE�א�*�¡K ��K�j?��h��·��i8E8à�£אY&א�K:?A��gEA��.�MBE?א��h�gEE?א���MEAB�Yó�<��·��W�u�
·K8?��¹���tK=��·¹£�M�£K<¹א��ME?E?$א. 

*�t�KDó�T�lAB<א��aא�jא��a��d>���t¹�M8���·�*j¤ �א��@M>A�א��MEè¥K�¹א��@M>A�א��MEè¥K�א&>M�W�t��gou��»��h��	LE�K�א8%
C�Zא��MBE?א��¥K��tא�í�X�G��YB�� .ME��£j?CA�t¹��Î�<��MBou��§KE?��MBE�א&�G7C�א&

2−�KEqjא���: 
�	�K��kA�ñ�KC�d�M�¥K#א�MEא�W��	xא�M>A@א���MqK�¹�،µjqw��gou&א�gEE?א���é��µjqjA�� ¤j*�h��Y����.��aB#א�¡Ï?��

�í�gEE?�A��M��u�� ¤KBCא��Y����h��·אÎ�<��OE��،M�W?Cא���K?�Wא���íKq¹M8� .�f�א8%
 

ºY���aא�Y�: 
¼t¹�:�����ME�Y<א��aא�Y&א�: 

16�ªK�Yא��،ME�K&א�M�	K3א�Ð�K<��،.E�j�K?א��.�	K�BA��M�£j<� ��1423�אM�EÓ�א�
26£�L�Y<�¹�MêY��،ME�	K3א�M�Y;Cא��،h�@�¥WC��·¹W����.�M<א�Yא��M<�:א��،W�¦�j���M>EA��µKB�1990¶ 
36£�.�،Y�K��Wë�"�í�Y�W&א�fE�£M8�M�¹א�Y7C�¹א��a�¦j"א8%K�:A��ME<�K#א�א¥Wא��،M�¥WC@	xא�،. 

¼KE�K��:���ME�C�Tא�aא�Y&א�: 
1- Wilbur M. Yegge, (Abasic Guide for valuing a company), 2000. 
2- Sharman P. Pratt, Robert F. Railty and Robert P. Schweihs, valuing Abusiness: The analysis and 
appraisal of closely held companies, 2000 
 

 
� 
 

8- �©�d�K	�a�Y��،�¥j
K�WE	�N�K8189�6�190 
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@ó\6666666=6666א��M666<66א�Y66� 
W666666א£                                                                                  ���:L	Kâ�/f�K��WE�
c�Y�א� 

                                                                                  ME�Y<א��Y8��M�¥jDBÝ��K�	K�BA��»Z�Y&א�¦KD#K��Lא�Y� 
�������������������������������������������M�Y8&א�א�>.Y&¹א�.�	K3א�ME<ê�j9¹����������������������������������� 

M666666�W666?6666�: 
�f���ºÎ@א��ME&K<א���K�Y7א��§u��¹�¥KEDא��M�¦��NpY6�"·¹Yא��¹""¶j��W�¥¹�"�K�¹�l�K$א�·Y?א��h��é¹Tא�א�jC��µu�א�

�K�u�)Ó�ME�K&א�goאj?�K��Y�¹Z�¹�\��£j�¹�²K7א�����KEAB<א��^<���K>��¹�MBou��Ð��ME�	Kâ��K	KE	�KDK��t��K�Y7א��¸X
�M�	H�� «¥j�� ·u�� h��e�¤� a��� K�¹�íK@א��Ð��¡K8�xא�é�� M�KpxK�� MEא�ZE&א�  ¥K�� M�Y7א�� f�jB����K�E�Y�� e�¤¹��Y�Iא�

�M<א�Y&א"h	¥W��� Y�¥�� "ME�K&א� goאj?א�� ¸X���K
�»Xא��א�=\�h�c7@א�� ¶W�í� (B����WD<&א�f���MECD&א��KB;C&א� ¶KBא��� ME
��K+�^E�Tא�NE¹א��� ¢jE7א��[A�B�� ºY�Tא� MEÑYא���KB;C&¹א� ،ME@�Y�Tא� Mq¥jא��� MC#¹�.E�j�K?א�� .�	K�BA�� l@�Y�Tא

W¶�א��jא�hB9��K+¹�ME�K&א�Y�¥K?א���א£W��¶K;��¡uqx�M�¦uא��א�.j?¹א��Ð�K<&א�א¥Wq��h��M�¦Tא�¸X��i�pY��¹��\��kA�KDo
Y�¹Z��. 

���KDC�c7��×¹א�� £K��א�< K�K9���£W<��OE��،MDE�
�M�¦��h�� gA���Æ�»Y8&א� £K8��tא�·I��،lA3א�ºj��¹kA�א&
KDAoK	¹�W����K�K�¹א�=\�¹אµKE��t��j?�Kאgo�א&ME�K�.��Y�Hא،�¹א�×��K·�א�=\�¹אµKE��t��Y��¹א�����K�j��Ð��ME?E?�í�א$

�A�� ¶W�����UA:8��¹�� ��h���Yא£�אx£א¥� Y���� ¹��W¹א��M�Y<+�ME�K&א� goאj?�K�� ME�K&א��K�jA<&א�ªY�í�WB<�&א� I:%א�h�Ð�<
Ð=א��¹���G7C&K��.A�K<א��. 

�kA¹�M�Y7א��ºj����kA��>ªY�א�Y�א�=\���·��£¹¸W�¹�O�ªY���Wא²�א���í�µK	Ï	tא�f��¹�L	KC&א�h��·j@��W�¹
��K�K���ºj��Yא�L�א$�f@��l�j?א��£K8��tא�kAªY��Ð�G�א�=\��é��M�KpxK��l�¥K%א. 

��K?�u&א�é��M�KpxK���K	א¥Wא��^<��e�¤�é��Ð7��KB�� KDA7��í��K�	Tא� g���W���\=א��f�,�M�Y7א��ºj����kA<�
Ð=א��³j?Þ�M��K:BA��KD�¥£�¹א�M�Y7A��MEoK9?א��. 

%،l�¥K��I·�אj�Ó¶�א�»X���ªY<��i�אK3	�j·�א�?·jE�j�K���M�E�א��«¥j��h�¹��ME�K��Ð�G�א�=\�kA��Yא�L�א$��K�K�א
�ºÎ@א�� M<א�Y&א��K�	H�� h�� �W¹א�� �KDא��� é�� º£�� W�� iC�c7@א�� í� gE��� µKB��� ¹��\���KEAB� í"h	¥W��� Y�¥א"��،

Öא�Y�� kA�ºY�Tא�א²Y�Tא� KD<�Y��×א�� K�K9?א��L�����K�¹Y8�� h��²ZC���� K�� é�� M�KpxK��×א�� �א$��K�K��Ypwא¥
h�א�=\��j?�Kאgo�א&ME�K�א&Yא�>M��h���f���tH�א&Yא�>.�M"KC¹א��gD��Kq�. 
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� M�¦uא�� M�¹Wא�� µאj��� KEp� é�� »£H��\=א�� ·I�� ،l�j?א�� £K8��tא� ºj���� kA¹ME�j?א�� Pא�Îא�� kA� ³K>�x¹א� MEBC�A��.
·K�¤Tא�í�M?�K��K�j��BA��Y8Cא��M�Y
Ð7�¹��>^�א��?Y�¥K�א$@ME�j�M�¥jDBÝ��.�K�¹¦א�N���Wא���jא��א�?ª¹Y�W��¹א��

�ME�Y<א��Y8�–��¥א£xא�،MEAא�Wא��¹¦א¥��،MEא�Y=#א�KD¹Y�¹�M�K<א��µאj�Tא�O�K�&�M�K<א��א¥�£y��»jC�א�>M�K�O�K�&��א��?Y�Y�א�
�M�K<א��µאj�T1997א�¶–�¶K�h�¶K<א��µK&K��¥אYpx¹א�§u��tא�YoK���·��é��1996�bA�+��¥W��¶2800�،K��Y?��iEC��·jEA��

�M��C��ME@�Y�Tא��W��j��%�KB�2���¥W�í�א��K�tj�א&�C��»��l�j?א��f�Wא��l�Kê��h�300¥t¹£�·jEA��. 
Kjpj&א�W���f�,�\=א��·I��אX���h��W�W<A��M<א�Y&א�MCD+�.B�D&א�f���h���Ð�Tא�א�jC���א�×�¦א£�א¶KB��t��KD�í�א�

K�¦Y���f<��fא�j<א�: 
b��·K��×¹א���K�Y7א��^<��í�N�W��×א��א�¥KED�tא�W<���Zא���א�×�M<א�Y&א�MCD��MEא�W8��í�M?א����£K<�	א�é��M�K$א

KD�K�	��¦Y���W���\=א�. 
b�א�א�Y�xא�LC"�goאj?א�� í�\=א���tK��²K7א��� kA� KD�¥W�� ¶W<�� M�E��� M<א�Y&א��F7C�� KÓ�ªY<���×א�� MEoK9?א��

ME�K&א. 
 

�goאj?�K��\=¹א�� �K:�Tא�²K7א���h�aא�Y&א�ME�¹H�&�ªY<���א�£K
N�א&�KB;C�א&MECD�í��Wqא¥��Y7א��¥�¹¥K	�W�¹
�g�¥�l�¹Wא��¥KE<&א�µK�&א�fE�	�kA�،ME�K&240א�.E�j�K?א��.�	K�BA��l@�Y�Tא�WD<&א�h��¥£K8א��M<א�Y&א�א�£K
¥�¹�. 

 

�M<א�Y&א�a��²u��tא�i�¹�¹�\=א��M<א�Y&�ME	K	Tא��£K�&¹א�ikA��jD>¶�א�=\�j��¹א��j9א���K?���é��O�²WD�¹�א��
ME�K&א�. 
 

í� ¸¥¹X��h�� g�Yא�� kA��W����� PDC��\=א�� M<א�Y�� ·j��O��א�� MEB��� a�C�¹�·Y?א��c8�C�� XC�� M<א�Y&א��KE�£��
�¶K�XC���Ð=��×א���Y;Cא��l�¹��K:�T¹א�א�=\�²K7��t�א�£G��M<א�Y&א�é��Y;C��·K��K�WC�Y7�a	K1930א���ªY=א��U�8E��

ME�K&א�goאj?A��f?��Wא�M�א�?jאgo�א&ME�K�í��jp�א�<�[�א&�h�Ø>א��»�Yא��g�W?��M<א�Y&א�h��.KED�tא��¹W��a�¹�í�ME�¹Wא��א�¥
��K�	��W��� ¶K<א��»�Yא��a�¥�¹��K�K���é��Yא�>l�א$ ¥K;�Tא�ND"א�،µKE��t¹א�א�=\�é�� KDB;<��a�Y��×¹א���K�Y7א�
�gDא�¥W��MEBC��é��.<א�Y&א�M�K$�\=א��M	א¥£�í�O�אKED�t¥א���é��f7�א&Yא�>.�í�א��²K7�א�=\،�KC�¹��a�C���MEB�א��

 .�\í�µKá�א��²K7�א�=
 

�ME�K&א� goאj?�K�� iC�c7@א��í� gD��K>�� �£K�¦¹�\=A���K�K���Yא�>l�א$ gD>�� �£K�¦�.�� M�u� £j�¹�O�.�ªÏ>�¹�א��
��M	א¥W�K��\=א��N�¹KC��×א��L�@¹א���K�¥¹W¹א�� aא�Y&¹א�א�Y7C¹א�� ME<�K#א� foK	YA�� ME��@&א� M	א¥Wא�� kA�O��א�� WB�<�¹

�MEAB<א��O�Kא����Î��é��M�KpxK�\=א���tK��^<��²K7א���í�. 
 

�.�� M�Y>א��� i�¹�¹� i�<א�Y&� ME	K	Tא� �£K�&א� é�� M�KpxK�� ،i<¹£¹א�� i�j��¹א ،\=A�� M>A���א& gE�K>&א� O��א�� µ¹KC��¹
�KEqj¹א���PoK�Cא��h��MjBá�é��O� .�Yא�>M�א�=\�¹א&Yא�>M�א&ME�K�א��?،M�WEA��KB�Aè[�א��
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t¹���:\=A��M>A�� :�א&<gE�K�א&
\=A��M�¹אW�&א�c�¥K<א���^<���MA����lA��KBE�¹�.ECD&א�h�KDC�.E,£K�Tא�Y;��MD�¹�h��\=א��c�¥K<��£W<���: 

b�³W8א��Wp�»��i�8C�	א�Wp�l�¹�\7��h��K�j=��\=א�. 
b�\=א�M<א�Y&א� Ð�K<&� K?�¹�� :� g�¥� l�¹Wא�� M<א�Y&א� ¥KE<��²Y<�)240� (�é�� Ð7�� UA:8�� i�G��\=א�� I:%¹א�א�=\� ·G7�

�c�Y!�iC�P�C��»X¹א��M��K��²אY���¹��.>�j&א�¹��א¥�£xא�h��©K�
���W�¹��]�
�f���h���£j8?���u�K<��¹���K�Y8�
ME�K&א��K�KEא���í�.hB9���W�¹�:� 

L�¹א*�uא�א��WC�� .��cE�Z��¹��f�W<�א����u��¹�א&
*�µjqTא�§uא��. 
 .�[B��¹��²X��Ð�Gא��א&>�u�K��h�א����u��¹�א&��WCא��*
*�MEB�¹��u�K<��fE���. 
*�ME�	K3א��K	KE� .אYätא²�í��dE�:�א�
b�M�K�Tא�M�KE�¹�[E�Wא���kA�¶j?��×א���K�Y8א���M�K��é��Ð7��\=א�. 
b�K:�T¹א�א�=\��:�h��¹���¥א£xא�h��©K�
���W�¹��W¹א��]�
�f���h��£j8?��f<��é��Ð7��µKE��tא�¹��א�=\�·K��א¤�

�í� �£j8?��Ð�� �K:���é��Ð7�� G:%א�¡u:qא� ·I�� ،ME�K&א��K�KEא��� í�c�Y!�iC� P�C��»X¹א�� M��K��²אY��� ¹��.>�j&א
f���ME�K&א��K�KEא����: 

�*ME�K���¹��ME�K����K:��. 
�*doK?$א�gD����K	��¹��jD� .א�
�*ME�	K3א��K	KE� .	�j��dE�:�א�
b�§u��t¹א� M�Y��א�=\�¹א� :kC<&א�[>��h�Ð�<�A���K�A:8&א� ¸X�� ¶W����� .�·j�K��í� M>A�ã�l�K<��é��Ð7�� KD��� t�

�K�j?<א��.¸Ð=��´jA-�µj?C��§uא���kA�L8C��M�Y��K��.���§u��K��_��Y��jD��§u��tא�K���[A��M���WD<�א&£j��µאj
M�K�Tא�M�KE��h��j��KD���»�. 

KB��\=א��c�Y<��í�.E�EoYא��h�Y8C<א��·��U9���d�K� :�h�א�>ªY�א�
�−�WB<�&א�´j6A� .א�
KDEA�א�=Ð�í�אKà¤�א�?Yא¥א�−��WB�<��×¹א���W<&א�ME�K&א�Y�¥K?א���M�£�¶W�. 

 

KE�K6��:\=A��M>A�� :אj6�Tא�א&
W<א��´KC�ME�Kא���אj�Tא�L�Y?א���i�¹�kA�fB7�¹�µK6E��t¹א�א�=\�אj���h��W�: 
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b�loKC#א�א�=\� :»£K&א� fE�Wא�� iE�� Yא�j��� �א/ ¤Kàא� ¹�� ¥¹Z�� lÑ¥� ¥Yâ� £j�j�� £j8?&א� �א%Wא kA� »jC<&א��¤K�� g	
Ð=א��kA�µKE��u�. 

b�l�W&א�א�=\�:W8?א��KDE��Yא�j���Æ�j�¹�Ð=A��¥Yp��¹W��iE��Yא�j��. 
b�»W�K<א���א�=\�:KE�W��¹��KEoKC��·j@��W�¹�£j?<A��L�K8&א�א�=\�kA�L8C��j�¹. 
b�K�Wp�¹���G7C&א�ÌK8��\=א��א:�M?�Y:��M�Y7א��kA�a>Cא���£K��iC��W8?א��·j@��W��\=�K��¹��Ö�Y9א���YDא���f���ME�KE��

M�Y7א��²uß�²אY���a>��iC��ªY=א��·j@�.� 

b�l�¥K%א�¹א�=\�lAא�Wא��א�=\�:��G7C&א�f£א��א²Y���h��¸¥W8��·j@��W��\=�K�–�.>�j&א�¹��א¥�£xא�–� ¥K��²אY���h��¹��
��G7C&א)h�£¥j�/��uB.(... 

b�»¥א£xא�Ð��\=¹א��א¥«£xא�א�=\� :?��t�\=�K��h��·¹Y��� ��\=�K���Yא£ ¶j?�� W�� h@�¹� _?�� M�¥א£xא��K�j��kA�א&� Y8�
�G7C&K��.A�K<א�. 

b�ME�K&א��KEAB<א��í�\=¹א��ME�K&א��K�jA<&א�ªY�í�\=א��:�ME�K&א�goאj?�K��gE?א��>^���³£K8א��Ð��ªY<�K��·j@��W��\=�K�
�¤�MA����h��ME�K&א�goאj?א��l�W�����kA�µKE��tא�ªY=�¡K�¥Tא��£K�¦�ªY=��·¹Z�.�e�א�>ªY��Ð�א�³£K8��Y�yא£א���¹��gE�א&

MEB�jא���Kj�W&א�e�¤�µK���،�G7C&א��K@A�-�M�Y	�ªY=���KEAB<א��í�\=א��·j@��W�¹. 
b��u8��K��¥¹£¹�א&�j�W&א��¥¹W��\=א��:�µj8$א�g���Æ��K�W�¹�aoK9��h�b�K���£אW	�d�Y��h��Kj�W&א��¥¹W��\=א�
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K��K6��:\6=666א��a66¹£א�: 
���f�B��¹�\=א��aC�¹�²K7א���kA�i�¥W�� �£K�¦�í�aא�Y&א�WK�kA���¹W�א�=\���WK��א&Yא�a��M�E�A�א�×�� gD>��·�

í�\=א��a¹£א�: 
b��«j=9א��/Zא�j$א�:�א£KB�kA�א$jא�Z�¹א&@�F�K�א�µj8$א�í�M��Y�K��MqK%א�«j=9א��f�1�kAkA��£א��א�M�Y7��Z�Kא�

 .א¥�@�K�א�=\
b�ME�u�Tא�gE?א��א�=\:�kA��K¥א��אME�u�T��a�W�a�7�¹�א��>^�tK��¶אZ��tא�¶W�·�. 
b�M�K�&א�©Y>א��:�KEA<א��א¥�£xא��¥W��¹��KD�E�K<��¶W�¹��M�K�Yא���KE��f���\=א���K@�¥א�©Y��h��W�Z��×א��M�Eא���Yא�j���W�

A�f�K�kA�א��W
@f�g�¥�.����k��X¸�א�?jא)2( 
ó\=א��a¹£א��OA���������������������������������������������������� 
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�Y7א��µK�¥¹�·j<א�Y&¹א�M,Y#א�gA¹�KB��t¹א�[>Cא���KBA�Ð7�¹��f�B���.A�K<א��f���h��\=א���K�	��g���h��·��é��M
l�zא�í: 

1−¸j�Ïא��K+�gD�¹Y��ME�K@�I��g�£K?� .��א
iEA��d�Y:�א�=\�−2�µj8$א�g���K��é���W�W7א��M�K$א. 
3−�fB<א��í�«K��xK��¥j<7א�. 
4−�l8� .�א�¥j<7��K��xK»�א�7
5−�M�E� .�א&>MA�K�א�
6−��Lא�j<��¦אÏ�tא�¶W�\��h��¸j�@�¥א�K��²K7א��. 
7−�¶K<א��´jA��?£K��G·�א�=\��j�א�tא. 
8−��G7C&א�kA�Y�H��h��_E� .�·�א�=\�א��
9−ME�K&א�g�¥j�T�WE#א�_E:�W¶�א���. 

10−WkA�א�?jא�f�K��A��Y�>�K��¥j<7א��. 
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11−�»£K8��tא�·K�Y$א�/lKB��tא�/Y=8א��í�íK?א��. 
12−lAא�Wא��א�j%א�^�j<��é��M�K$א�. 
13−[>Cא��_�p�¶W�. 
14−fB<א��_Eâ�í�µX�K��£K?�tא�. 
15−f�@�K��.A�K<א��²K8א��. 
16−�G7C&K��MEAא�Wא��M�K�Yא��c<p�. 
17−�G7C&K��\=א��Ö@�Y���KpK?��¶W��. 
18−MEAא�Wא��M�K�Yא��א�א�Y���M:	אj��[E�¹�M�£K8��\=א��²K7א���. 
19−ME�K&א�¹��ME8�¶W��M�¥K7�א�>.A�K�í��gDA�K7�א�7�. 
20−ME��¹��Y�K��\=א��. 

K6<¥א��א�=\:�M<א�Y&�ME	K	Tא��£K6�&א: 
b�ME�DC��³Y�¹�LE�K	��KD�j��h��Y����MEC�¤�M�K��\=א��M<א�Y�. 
b�7א���tK$א�kA�Z�Y��K:�Tא�kA�N�E�¹�M��Y=¹א���¤K. 
b�M?�K��N��h���L�א&Yא�>M��¹��¥¹א³�fB�א��jCא��א�E�¹��Î%K��L� .�Yא�>M�א�=\��@�
b��l<א�Y�� Y;��MD�¹�h�¹�،ME�K&א��K�jA<&א�ªY�í� K�Y�j�� ��?j8£א K>�Y!�.E�K&א�א�>.Y&א� Y;��MD�¹�h��\=א��f�,

â�í�א£j8?��K>�Y!�\=א��f�,�\=א�ME�K&א��K�jA<&א�ºj�. 
b�[>Cא���KBA¹�h�Y@>&¹א�א£Y�T¹א�.�£K8��u��MEB���¹¤�\=א�. 
b�a�KC&¹א�©Y>¹א��a¹א�Wא��kA�Z@�Y��\=א�. 
b��K�KEא���fE=7��fא�Y��h��MA�Y��»��í��Wç�W��l�zא�L	K$א�M�E��í�\=א�. 

�� M?A<�&א�²¥K<&א�^<���K���K��\=א�� aא�Y�� ¶j?�� ·��Læ� KB��í� M88��א&� MECD&א� ��K>@א�� i�K��x� M�¦u¹א��\=�K
Y8$א�t�µK�&א�fE�	�kA�KDC�¹�ME�K&א�goאj?�K��\=א��h�c7@א��: 

b�ME8��ME�K�¹א�7�xא�£K<�Tא. 
b�a¹א�W¹א��ME�K?¹א���MEBE;Cא���£K<�Tא. 
b�M��KC&א�²¹Y�¹�M�£K8��tא�a¹א�Wא�. 
b�MEKB��tא�£K<�Tא. 
b�K?א��£K<�Tא�K��xא�M�£��aê�ME>E�¹�ME�j�. 
b�MEAא�Wא��M�K�Yא��g;�¹�MECD&¹א�ME�	K3א�M�Y<&א. 
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Tא�kA¹�iAB<��ioא£��í�M�¦uא��MECD&א�M�KC<א��µX��iEA :�[í¹�e�¤�אx�¥K��·I��Yא�a�א�=\�
b�MEAא�Wא��M�K�Yא��g;��g�j?�¹�]��. 
b�¶K;C�K��c<9¹א���j?א��«K?��gEE?�. 
b�MEAא�Wא��M�K�Yא��¶K;��í�c<9א��«K?��kA��KC��\=A��ME�KBא��� ¤K*�gEB8�. 
b��K�K� .!W�W�א$�tK�אt	��MEoKC���Wq¥G�א$
b��K�K� .!W�W�א$�tK�אt	��MEoKC�¹א&´j@7��KDE�í��M�Y�א$
b�אME�KE��tא�£jE?א���¹.�KDCE�¹�²X$א��K:��¹�M:E� .��<M�Y��.�א�K:�T�א��M�Y7�א��
b��KEAB<A����W�H&א�M�WC�� .���a�א�¥¹Wא��א&
b�M�Y7א���K�K���é�¹�h��M�W?Cא��M�Y��a���. 
b�KD��q�í�´j@7&א�£jE?א���K?�Y��M<א�Y�. 
b�<&¹א�µjqTא�W?>���W�H&א��K��xא�M�£��Y8�¹�aêME�KE��tא��u�K. 
b�f<>�K��א£j�j��¹��iE��K�j@7��·K��א�j	�µKE��tא�h�®u�xא. 
b��K	KE� .£¥א	M�א��KE	�K�אx£א¥�M�M�£�¹�אY�xא�א��ºW�¹�אZ��tא¶���XE>C��X¸�א�
b��G7C&K��.A�K<א��a¹£א��M	¥£¹א��G7C&K��l�u�Tא�´jA�A��W .�א���?d��h�£j�¹��jא
 

�K��K�:K&א�M<א�Y&א�=\א�M<א�Y�¹�ME�: 
l�Kא���µ¹W#K��K�¦Kæ��h@,��ZE-�]oK8ß�c8���KD���t��M<א�Y&א�h��Y��l��\=א��M<א�Y��·��h��g�Yא��kA: 
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MCE<���KEAB א�³K:C א�?jאgo�א&W�� ME�Kא��¹
L����א�W��»�Yא !W�W�j�¹£�א�=\ó�¹א&�  ²WÓא 

 ·¹K<�� �K�u<א� 
�óg���M<א�Y&א�LE�K	��é��M�KpxK�
�u�K?&K��ºY���LE�K	��¶אW�א	�

MECD&א�M<א�Y&א�LE�K	� PDC&א 

íK@א��fE�Wא� ØD&א�Âe7א� Ð�K<&א 



  

K	£K6	�:�KEqj¹א���PoK�Cא�: 
b�M>A�ã�א�Ð�G��h��iEA�L�Ï��K&�l�K$א�N�jא��í�MEB�Tא�א�¤��Kjpj&א�h��\=א�. 
b�א�Î%¹א�LE�K	Tא�^<��iE���²K9��ME�K&א�M<א�Y&א�h��Y>���lBA�¥K���\=א��M<א�Y�. 
b�&א�h�K�ZEE1�h@,�\=א��M<א�Y&��ZE-�]oK8��´KC�ME�K&א�M<א�Y. 
b�\=A��M>A��kA�א&Yא�a�א¶K&x��gE�K>&K�א&�Læ. 
b�i�K�	�¹�\=א��a¹£א��kA�²Y<א���aא�Y&א�kA�Læ. 
b���K>@��M<א�Y&א�א�£T�MA�H&א�²¥K<&א�^<���K�kA�א&Yא�a�א���Læ. 
b�k�£��W� .Læ��µX�א�>M�KC�א&MECD�¹אZ��tא¶��G£א���>^�אY�xא�א���
 
 :Yא�a66666א&666

 

ME�Y6<א��M6=A�K�: 
�MqK��ªאY�T�]��.،��·¹W��V�¥K،�£¥א	�K�í�א&Yא�>M�¹א�<���W�K��،lA�h���¡uq�6. 

M�Y6>���£אW��،�K�K3א�MAá�6. 
��M�Y>���£אW��،L	K3א�MAá�،M�Y8&א�א�>.Y&¹א�.�	K3א�ME<ê�6. 

�،WEB$א�W��l$א�W��¦KCE>q�6"��K�K�¥¹£µKB��Yא�a�א$Tא��F7C&�M�¦u&א�Y�K� .��£W8��f�K7��gEE?�KE�¹§�א&
�MEB��MEAEA!�M	£¥א�6)"�¥j7C��Ð��Ð���K��M�K	¥�.،�Y�K?א��M<�K��،�¥Kא����MEA��M��@�1998.( 

 

ME�C�Tא�M=A�K�: 
* ARENS, ALVIN A, AND LEOBBECKE, JAMES K. (2000) AUDITING. AN INTEGRATED 
APPROACH. (8th ED) NEW JERSY: PRENTIC-HALL INTERNATIONAL, INC. 
* C. WILLIAM THOMAS. (2002, APRIL). THE RISE AND FALL OF ENRON. JOURNAL OF 
ACCOUNTANCY. 41-48. 
* BOYNTON, WILLIAM C. AND KELL, WALTER G., (1996). MODERN AUDITING. (6 th ED) 
NEW WORK: JOHN WIELY & SONS, INC. 
* G. JACK BOLOGNA, AND ROBERT J.LINDQUIST. (1995) FRAUD AUDITING AND 
FORENSIC ACCOUNTING-NEW TOOLS AND TECHIQUES. (2nd ED) NEW YORK: JOHN 
WILEY & SONS, INC. 
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kB;<א��MEא�Ï
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M6�W6?66�: 
��M�K�Y6א��·���������h��M?��C��KDEA�M;�K3¹א��K@A�6B&א�k6A���·K��xא�ºW��eABא���L���Z�Y��.�K�WC�MEB���M�K�Yא��¸X���£¹א¦£א�

���»¥Kא����µ£Kא����·K��xא�²Y.�����N��q�¹�M�¹Wא���¥j:�¹���KÓ������KD>oK�j��¶KE?A���£Wâ�ME�K��£¥אj�¹�M�K�´u���.��kA�M;�K�BA�¹
��́ u6�Tא�¸X6��،�KD�K>���i�¹�¹�K�£¥אj��M�K�¥�£Wç�¶K;��h��KÓW��t�·K6��.&א�אX��h�¹¶K<א��µK&א�kA�M�K�Yא���¥j:��dA:C kó���

��������������������h���·KBp¹��K@A�B&א�kA�M;�K3א�é��M�KpxK���K�j���6�N�א�M�K�Y6��²W6D��é�א�K?�¥t����K>@�K�אME�K��x��é���f9�א&q�
�KDא�W�K�WC�(�א�Ïא�א���K¥��������������.�א	�6�K�Ð	�h���·KBp�¹�µK6BTא�Mא��Y6&�Ö6	K3א�gE6;Cא���é��M6�K$א�¹¦א£���¥jא���¶KE�¹�

ME�	K3א�g;Cא��é��M�K$א�e�X���£¹¦א�MKC8א��é��א�¥KB��	tא�ND"¹א�K�¹¥¹���Kä��aEê�í�MEKC8א�. 
¼t¹���:MEAא�Wא��M�K�Yא��¶jD>�: 

�¼K?�¹�¥j:���MEAא�Wא��M�K�Yא��g;��·�¹�،KD¹£�¹א��KD�E�K	�¹�KDא�W���¥j:���¼K?�¹�¥j:���MEAא�Wא��M�K�Yא��¶jD>��·��g���¥j:��
XE>C¹א���_E:�KD�KEAB�K�W?<�¹��£K�¦¹��f�K7�א���£W<�¹��F7C&א.�aE:����>K�WC��N�K�א&�F7C��Ð=q�א$�g�N�K�¹�אx£א¥���

��h�� �G7C&א��K@A�-�M�Kë�kA� ��?�Y8א¼ MEAא�Wא�� M�K�Yא��h��²WÓא�·K��،KDoא£�� Mא��Y�¹� �G7C&א�µKB��ÐE���kA� �Y:E�א�
u��t¹א�Luא��§"� �אx£א¥�. h� ME@A&א� µK8>¹א�� KD�KEAB� £W<�¹� KDB��� Î�¹� M�£K8��tא� �א�W�jא� ¥j:��¹،��³K:�� a��א�

M�£K8��tא��W�jא��µj66q��M�KB66��é��M�K6pxK��ME�	K3א��K�KEא���M�£�·KBp�fB7E��MEAא�Wא��M�K�Yא��.�í�¼K�66p¹א�אX��¹W��¹
A��l@66�Y�Tא�WD66<&א�£¥¹¸��»Xא��c�Y<א���¶K�M66�	K�B1963�K66Dó���kA�MEAא�Wא��M�K�Yא��²Y�OE��،¶"�³Y:א��h6��MjBá

G7C&א�K�KC����×א��[E�K?&¹א�Y�K�Wא��í�M���&א��KEAB<A��ME�	K3א�M�Wא��·KB9��e�¤¹�ºY�Tא�א�£j�j&¹א�M�W?Cא��M�Kë�W8?���"
1�.�¸£¥¹��»Xא��c�Y<א���MEAא�Wא��M�K�YA��c�¥K<א���fÒ��h�¹.�	K�BA��l@�Y�Tא�WD<&א�. 

 

1- ·KB��WBâ�³א¦Yא��W�.MEAא�Wא��M�K�Yא��¹�dE�Wא���µjq��.Y7Cא��¹�MK�:A��L�@א��א¥£�M�Y�W��.fqj&א. MEא�Y<א��M�¥jDB#1408.א�6�6��¶1988�.�40© 
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�MC	�l>�1948���MC	�í¹�MEAא�Wא��M�K�Yא�� ¶jD>&�MA�K
�M	א¥£�.�	K�BA��l@�Y�Tא�WD<&א�h�M?��C&א�dE�Wא���MC#��Y���¶
1949� ��©K��jC<א· Y�Y?�� í� M	א¥Wא�� ¸X�� PoK����¥Wq� ¶"��d�W&¹א� ��y£א¥� KD�EB��¹� M?	KC�&א� g;Cא�� YqKC� MEAא�Wא�� M�K�Yא�
l�¥K%א�."�Y?א���אX��í¹�KD���kA�MEAא�Wא��M�K�Yא��c�Y<��)�Y"��×א��M?	KC�&א�[E�K?&¹א�³Y:א��aEê¹�MEBE;Cא���M:%א�fB7�

��aE�7�¹�ME�K��xא���K>@�K���K?�¥t¹א�KDEA�£KB�tא�M�¥£¹�ME�	K3א��K�KEא���M�£�]��¹�KDא�£j�j��M�KB$��G7C&א�K�KC���
 .�"2�Y	M�j�K+��l9?��i�א��KE	�K�אx£א¥�M�א&אZ��tא¶

���«K7Cא�� i�¹��aEBÝ�]�à� KDC@�¹�_?�� ME�	K3א�lא�jC�K��]�à�W<��Æ� MEAא�Wא�� M�K�Yא�� ·G�� `�u��c�Y<א��� h�¹��Xא
�K�K�M�M�W%��f��h��£א¥��א��W�j�Y�¹א�L�א$jpj&א�א²W�Tא�dE?!�·KB9���W�jא��fא�£�.��ó·I��M�K�M>8�¹�µj?א��Mqu�¹

���MEAא�Wא��M�K�Yא��¶jD>�KDא�¤�MEAא�Wא��M�K�Yא��א²W���¥j:��¹�M�£K8��tא�a�¥K7&¹א�µKBTא�µKá�¥j:���¥j:. 
 

¼KE�K��:�MEAא�Wא��M�K�Yא��א²W���: 
¼K?�¹lA��KBE��MEAא�Wא��M�K�Yא��א²W���g���kA����،Y�Xא��c�K� :���>c�Y�א�M�K�Y�א�Wא�MEA�א�

1−�G7C&א�א�£j�j&�M�KB$א�Ð�j���: 
�אW�Tא²�א� W��� ó·��§K	Tא�²WÓא� j�� ��OE��Î�<��Xא ،�G7C&א�א�£j�j&� M�KB$א�Ð�j�� j�� MEAא�Wא�� M�K�Yא�� ¶K;C�� M�EoY

MEAא�Wא��M�K�Yא��¶K;C��»WEA?א���¶jD>BA��.���MBA��Ø<��،M�	K�BA��l@�Y�Tא�WD<&א�h�M?��C&א�dE�Wא���א�א�Y���MC#�»�Y��¼K?���¹
�M�Kë"�×א���¥K�h�א�K:�T�א&�>�WB�¹��Ð�א&�>�WB�¹�אj�T¥�אºY�T��Ð�א&�j�Y��M�K�¹KDE�א&j�j£א���h�א%�P�C��W�" 3. 

2−KDEA�£KB�tא�M�¥£��£K�¦�¹�ME�	K3א��K�KEא���M�£�·KBp�: 
�ME�¥K%א�א²Y�Tא�e�X��¹��G7CBA�� KEA<א�� h��X¸"�א&u´�¹א&���¹YB·�¹�א&?·jpY�K�!"g�Ð�¹ �אx£א¥��M?E�£��K�jA<��é��

KD�KEAB�£W<��¹��F7C&א�g���Î��¹��¥א£xא�h�ME@A&א�µK8>א��W<��MqK�¹��G7C&א�.G7CBA��MEAא�Wא��M�K�YA��g@â�¶K;��£j�j���
iE���j�Y�� Ð�� fA�� »�� h�� KD��u	¹� KD��£� ME�	K3א��K�jA<&¹א��K�KEא��� l�W���&� hB9�� .��K�KEא��� ¸X�� MEB��� h�¹

��d��C��KD�W���&��K�jA<&¹אMEAא�Wא��M�K�Yא��¶K;C��M��C�K��²WÓא�אX��MEB�. 
3−�ME�K��xא���K>@�K���K?�¥tא:� 

Yא¼��"H��KD�j��é��M�Kp��lD��،א�j	�W��kA�M�W?�&¹א�ME�KCא��µ¹Wא���K�£K8��t�M��C�K��MqK��MEB���KD�£K�¦¹�fB<א��ME�K��x

<��،i��jE�¹�i�¥W?��¼KE?E?��¼K	KE?�¹�aB�2א�¥j:���¼u�K
MEBC�A��¼KE	K	��¼K�K�>��Î��"4�.��Ð���¶KB��K��k;!�ME�K��xא���K>@�K�
�M�¹Wא��£K8א����KC��í�M�KÓ¹א�ME	K	Tא�foK	jא��W���K�¥K��K��e�¤�¹�M�¹Wא��f���h��¹��M�£K8��tא��W�jא��א¥�£��f���h��א�j	

KDא�W�T�M�£K8��tא��W�jא��dE?!¹�. 
� 
  

2-d�K	�a�Y&א��<]���41©.. 
3-�ªKE��fEA��WBâ��.�fB<א��Y8C<��ME�K��xא���K>@א��§KE�.M�£K8��tא��j�.�¶��Z�Y�א����j�אaE�¥1992M�£K8��t�.�א�>W£�אµ¹T.אWA2�א�Yא�.a�MAá�א��

»¦K=C��.lB;<א��M�Ð�KB#.א�109©. 
4-��©�d�K� .110��<]�א&a�Y�א�

 
 

í×¥<íe^Î†Ö]<íéÖ^¹]<–<ç{é{{{Þç{èEá]†{{{èˆu<D2005<<<<<<<<<          <<<<<<<M 22 M 



  

�>l�£א¼KBo��é�א	��Wא¶�א&jא¥£�א&�M�K�KÓ���f9�א	��Wא¶���K�£¥אj��µu=�	¹א�µ¹Tא�µj����K�¥K�א&K��M�£K8��tא��W�jא��א¥�£I�
�K�j���אME�K��x��é���f9�א& ��K>@�K�� �K?�¥tא�LA:��� .�-@،h�X�¹א�M�£K8��tא� �W�jא�� ��£א¥� ¶W����¹��LE�K	�¹�foK	¹� �W

���£j#א�kA�M�K�Yא��LE�K	�¹�M�Y$¹א�h�Zא��M	£¥א�¹�M�¥KE<&א�cE�K@א���¹�ME:E:��?dE��Xא�א²WÓ��KDC�א&jא¦�M�א�����ME�K�¥
�»WEA?א��� i�jD>��k:à�MEAא�Wא�� M�K�Yא�� ¶K;��·G�� KC��U9���e�X�¹�،gDoא£�� ��K>��a�Y��.A�K<א��L�¥W��Pא�Y��é�� M�KpxK�

�»X¹א����K>@�K���K?�¥tא�O�W$א�i�jD>��í�fB7E��ME�	K3א��K�KEא���M�£�·KBp�¹��G7C&א�µjq��M�Kë�£Yá�kA�·K��Y8�?א¼�
M�£K8��tא��KE$א�í�¥j:א���M�Y��Lא�jE��MEAא�Wא��M�K�Yא��¶K;C��¼א¥j:��f�,�אX�¹�،ME�K��xא���. 

 :Y	M�j��aE�7�אZ��tא¶�+K��l9?��i�א��KE	�K�אx£א¥�M�א&−4
�¹אY�xא�א M�j	Y&א� M�¥א£xא� �K	KE��K�� M�£K8��tא� �W�jא�� ���Yא£ �Z��tא¶ ¼K�j�� ¼K	K	�� Y�j�� gEA��א� MEAא�Wא�� M�K�Yא�� ¶K;C�����

��ºW��M<�K��¹�،�YB�����¥j8��M�£K8��tא��W�jא��µKB��M<�K���h���¥א£xא�h@1�ME�K�¥�foK	¹¹�¹£א���h��¸Y�j��K+�Mjpj&א
�K�� MאZ��tא¶jpj&א�א�א�Y�xא� XE>C�¹� ،M�j	Y&א� M�¥א£xא��K	KE�� .�MEAא�Wא�� M�K�Yא�� ³K:�� K��א� �א²WÓ��Z£א£ ��Xא dE?���¹

M�¥א£xא�¹�ME�	K3א�M�£K8��tא��W�jא��«K7��i�¹��M�K��fB7E��.    
 

¼K��K��:MEAא�Wא��M�K�YA��¶K;��é��M�K$א�: 
�Yא��¶K;��KD??ç�×א��א²W�Tא�é��M�KpxK����Y�X��MEAא�Wא��M�K�YA��¶K;��é��M�K$א�N£�ºY����K�	���W�´KC��MEAא�Wא��M�K

KDC��: 
h�אx£א¥�−1�ME@A&א�µK8>א����: 

�U�q��M�¥£�é��K�W?<�¹�KD�KEAB�£W<�¹��K¹Y7&א�g���Î��MEAא�Wא��M�K�YA��¶K;��Ø����¥¹Yp�é��N�h���g�אT	��K�א�×�£
h��£א¥��h�Z�K�´u&א�KD<���¥W?א��gÓ�.88����h�Y�W��é��MBD&א�¸X��£KC	��é��º£��»Xא��Y�Tא�،�Y
K���KÓKB��Mא��Y�¹�KD

KDא�W���dE?!�jä�KD��Ð�µKB�א��W�j�אM�£K8��t�¹�א���ÐE���kA. 
2−KE�¹H� :���<�j^�א���K:A�¹�W�W!�א&

í�KK���Z��i<�אx£א¥��lA��K	�YBא¥�א$�KE�אM�£K8��t�í�א��:¥j��Z£א£�א&a�¥K7�א��»Xא��Y�Tא�،KD�KEAB�í�¼אWE?<��¹�KÓKB��
��W�W!� )� h�� ¹� M>A�ã� ¶K���¹� ��£א¥א� é�� KD9�j>�� ¹� KD�K:A	�^<�� h� µ¦KCא��� é�� K�Y:pא� K-� ،KD�KD�� M�K@�� ¶KE?א�

KE�¹H�µKB�Y�¹א���KD�¹��א&?MA�K�XÓ¸�א���K:A�א&<،Mpj�¹��e�X����W�אx£א¥���<?W�א�MA8�א�7�ME8���CEא&Tא�ÐE���.��¹�KD
��KD��Ð���¹�µKBTא�XE>C��.��¹�KDCE��f8>��×א��M�K��h��KC�א���?N��KD��K��é��¶K;��M�K�YA�א�Wא�MEA�KDC@,��h��EA?[�א&

�א ¶K;��¸Y�j�� K��µu��h���£W3א��KE�¹H��א	�=µu�א���K:A�א&<Mpj�¹�א& a����µu��h��e�¤�¹�²WÓא�dE?!�jä�M�K�Y�
M�K<��ME�K�¥�¹£א���¹�foK	¹�h��MEAא�Wא��5". 

 
� 
  

5-l>:��Wëא�WE�MEAB�א&Yא�>M−���.�א��_E:à�−ME�Y<א��M9DCא��א¥£��.��Y�K?©1994א��127¶ 
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3−�M<א�Y&א�א�א�Y���¥j:�: 
MEAא�Wא��M�K�YA��¶K;��£j�¹�é��N�>K�WC��N�K�א&�F7C��Ð=q��.��·��¥j:���Yא�א��א&Yא�>M��Î�<���¼K9��h�אT	��K�א�×�£

�M<א�Y&K��¶KE?א��¼KEAB�L<8א��h��U�q��KD�KEAB�£W<�¹��F7C&א�g���Î��a��ió���t��،MEAE8>�¹�MA�K
�M<א�Y&א�N�K��،g�$א
7C&א��KEAB<��MA�K7א�����KEAB<��M�¥KE��tא�M<א�Y&א��YD��KC��h�¹�h�Ð���WD�¹�N�¹�h��M<א�Y&א�¸X��i�K�!�K&� ،�G��Y;א¼

�µj��i��¥�א�W�x��K����hoאY�¹�M�£��kA�µj8�A�� KD�<א�Y�¹��G7C&א��KEAB�h���KCE�¥KE��K��aא�Y&א�¶j?��OE��،�G7C&א
��l�K&א�apjא��fE�1�í�ME�K&א�goאj?א��M�u	�ºW�MEAא�Wא��M�K�Yא��M�K��¹�M�u	�ºW��kA�MCE<א��g���WB�<�¹�،�G7CBA. 

4−M�¹Wא��א²Y
��: 
"�M�K�Yא�� �K�E�� £W<�� iC� P��� M�¹WA�� M�K<א�� dא�Y&¹א� ÌK8+�§K��� KÓ�×א�� �F7C&¹א� �K¹Y7&א� kA� M�¹Wא�� 
Yא²�� ó·�

ME�K&א�M�K�Yא��א·j�W��ME�j@$א�.��F7C&א�kA�¼Kא�Z���U�q��W?��M�jA:&א��K�KE¹א���Y�¥K?��K��M>A���·�W1��X¸�א�K�EÓ�א�ME�K�Y�א&
��Z��Kא�KD�K"¸�א�K�EÓ��h��OE�M�£�א���K�KE�א�×��?KD�W�KÓ،�¦א£��� �K�jא��é���¥א£xא�h�B:��k��¹�،�£W3א�WEí¹�א&jא

�MEAא�Wא��M�K�Yא��MB;�G��KD��KC�"6. 
 

¼K<א�¥�:MEAא�Wא��M�K�Yא���K�j?�: 
j���MEAא�Wא��M�K�YA��gEA	�¶K;��dA%�M�¥¹Yp¹�ME	K	���K�j?���W�kA��G7C��»��í�MEAא�Wא��M�K�Yא��¶K;��MEAK�¹�¡K �c�

�¸X��Y�j��·I��iEA¹�،¼KE�A	�אÐ�G��iא�W���dE?!�í¹�MEAא�Wא��M�K�Yא��¶K;��í�Y�H���K�j?&א�¸X��W���í�¥j8��»��·I��e�X�¹
<��gEA�
�¥K��é��·�.��Î���Yא¼�¼K�¥¹Yp���.@B��K;¶�א�M�K�Y�א�Wא�MEA��h�dE?!���Wא�i��f@7�	gEAא&?�K�j��f@7�K�א�xא�¥W"¹

�¶K;��·KB9�� K�Y�j��h��W��t�×¹א��MEAא�Wא��M�K�Yא�� ¶K;C��ME	K	Tא��K�j?&א�£W�W��M88�א�@�Ð��h�א�@��K�¹א�K�EÓ�א&�
G7C&א��«K7��cAא���KBD��MEAא�Wא��M�K�YA��gEA	��.��K�j?&א�µj��¥¹W��KDA��h@��Æ�·���K�K�@א��g;<��·��`�u&א�h��i���Ð�

lA��KBE��MA�B�&¹א�l@�Y�Tא�.�	K3א�WD<��K�£¥¹��×¹א��MEAא�Wא��M�K�Yא��¶K;C��ME	K	Tא: 

�−�KE�¹H� :�£j�¹��M:��MEBE;C�d?!��¼K<�¦j�	¼KBEA���KqK8��u�¹�א&
���cEqj�א �W��� gE;Cא��� MEAB�·��·j@�¹�،¶K���� ��£א¥א���¹ KD�� ¶KE?A��cA@��M��K�����KjBá�í� KD<p¹¹�M>A��M:7�T�א&

¹H���´KC�µ�MEBE;Cא���M:�Y%א�í�iC��kA��ºj��£א¥«����¶K���µG���¹� KDC��f��h��.��W�W!¹��KqK8��tא�a�¦j��MEAB<�
KE�¹H�M��M�W�¡jpj�¹��KBA��·K��h�א��fDó���א&¦j���KqK8��t¹א��£Wâ�M�jD���KD<���¹��G7C&א�M:7���kA�M�K�Yא��¶K@��.  
��−��µjqTא�kA�MBEA��א� ME�	K3א�M�K�Yא��d?����OEÞ�،»Ï�Wא��fE�����a�¦j�א���K:A�j:�¹א��א�� gou�� ¶K;�� £j�¹

¶j8%¹א: 
�ó·��k6���M6א�W�66א��í��¥K
xא�¥W"¹":A�66�W66�W�א&��K66E�¹H�¹א�K66qK8��t�·¹£�j66�¹£�א���KE�¹H� M�א&KC	�M�T£א���X¸�א&

� 
� 
  

6-�·KB��WBâ�³א¦Yא��W��−EAא�Wא��M�K�Y¹א��dE�Wא���µjq��Md�K	�a�Y��.�©38 
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،µKB��M�KpxK��é�א�7Tא�א�£����K>��h��Wç��KqK8��t¹א�·I��،א�j�kA��W�א��M�KÓ¹א�MECE�¹Yא��¥j�TK��KEA<א��א¥�£xא�µK=
MECE�¹Yא��µKBTא�א�£G��f�Tא�kA�UB���K+��K:A��»£H��é��Y>®�אx£א¥��א�>KEA��M>E�j�א¤Kà��،���j>^�אx£א¥��א�>KEA��¥W?��h�א�

E�Eא�Ï	xא�א¥א�Y?א�M� .pj��j�:��lBE;C��fE�£� M�Y7א��ºW��·j@��·��f9>�¹KE�¹H��� i��U���M�¥א£xא��K�j���¹	�K:A�א&
.8��
Wא¼�#aEB�א&Y��·j@�¹�M>A�� .7"�א&

 

� −gE;Cא���K�£Wç�×א��א¥א�£y���¥Y?&א��Kא��jא��M�£G�¹�coK�j�K��¶KE?A��fB<א��א�j:%�gEA	�¶K;��£j�¹��: 
£G�¹�coK�j�K��¶KE?A��fB<א��א�j:%�UEpj��h��W�t�MEAא�Wא��M�K�Yא��¶K@�T��gE;Cא���K�£Wç�×א��א¥א�£y���¥Y?&א��Kא��jא��M�

µKB�א&MA�j��f@��£א¥��Tא�XE>C��KD?�Y��h�g���×א��א�j:%א�W�W!�¹��¥א£��f���KE�¹H��¹��KqK8א���W�W!�LA:���אX�¹
KDAB�G��MEAB�¦K I��W¹א��c�j��¶j?��t�OÞ��Wא�jא��א¥�£xא�í�.>�j&א�.��fB<א��gE�?�¹�. 

 

�£−�fB<א���KE�¹H���a��L	KC���×א��.A�K<א��h��M�	KC&א�א��K>@א��Wא�j��: 
"¶K;��»��ÐE���í�é¹Tא�M�K@&א�i��µKá�»��í�»Y7א���f�K<א��·��L�¥�t�.�.A�K<א��h��MjBá�£j�¹�·��iEA�²¥K<�&א�h�¹

.A�K<א��¹·W���،MBEA�ME�K��j��	§K��M�K�YA�א�Wא�MEA�א����K>��¤¹א��M�¥W���tH��e�X��¹�gÓKBkA��£א����.8�Y$א�.�¥W&א�
MEAא�Wא��M�K�YA��WE��¶K;��kA�f8ä�·��h@,�t�،¹Y7&א�א¥�£���KBEA<�¹�M	KE���.�Z�A&א�8"�. 

"�E��¹�،i�¥א£I��·j�j?��h�Xא��א£Y�Tא�h��f9���·j@��·��iא�X�� K��¶K;C��h@,�t¹MM�K�Yא��¶K;C��ºY�Tא�YqKC<א��·I��e�X���
��YqKC<א��eA��XE>C��kA��¥£K�¹�MA�H��M�Y7��£¥אj��kA�WB�<��·T�M	K��M�KÞ�f;��،KD��¶KB��tא�M�¥£�N�K��KBD��MEAא�Wא�

dE�:א���apj��KD<p¹¹�"9. 
 

¼K��K��:�MEAא�Wא��M�K�Yא��¶K;��g�j?�¹�M	¥£¹א�]�>��M�W��� :אT	LE�K�¹א�j	foK�א&
�א��" MEAא�Wא�� M�K�Yא�� ¶K;�� M	א¥W�� W8?��¶K;Cא�� gEE?��� W8?�¹� ،MEAE8>¹א��� M�K<א�� iא�W��� gD>�¹� iא�א�Y��¹� ¸YqKC� kA�²Y<

iE���j?¹א��c<9א��lא�j��Y�W?�¹�i?E�:���.A�K<א��א¶Zא���ºW��W�W!�"10. 
 

�−MEAא�Wא��M�K�Yא��¶K;��M	א¥W��M�W��� :�אT	LE�K�¹א�j	foK�א&
�M�K�Yא��¶K;��M	א¥W��KD�W��	��h@,�³Y���W�´KC��KDC��Y�X��MEAא�Wא��: 

 
 
 
 
7
−�WBâ�dE�j��WBâ�−��M<א�Y&א�µjq��"�MEBA<א��M	¥KB&¹א�MEAB<א��µjqTא�"©�d�K	�a�Y��102 
8
−h��W�א�<�¡K�WBâ�א�8�−W�¦�j���M>EA��µKB�¹�−¼uB¹�ñ¼KBA�M<א�Y&א�−©�d�K	�a�Y��170 
9
−� �¶6�.1992©�MAá�א�M�K�Y�א�>W£�א��M−l�K�א�M�K�Y�א&ME�K�א$@ME�j��g;�א�M�K�Y�א�Wא�−EA�Kl��³¥K�א�
10
−��f	u�
�Y]�אx�K¥�¹�אT	K	�KE�í�א&Yא�>M��j7C¥א��¤א��א��»W�¹−N�j@א���1987�1231© 
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���M:7�:��א�¥¹Wא�−1 gE�?��M?�Y:א�� ¸X��hB9��¹���K�K��¹��KEAB�MjBá�f��hB9���OEÞ��KjBá�é�� �K7C&א�gE�?�
�¥¹£�MjBá�f��kB��¹�،M?E�¹�M�u�K	�.�א�?.E�j�K��h��µu���W��.�"¤א��BA��l@�Y�Tא�aB2א�¥Wq��©j8%א�אX��í¹

MEAB<��¼uED���e�¤¹�MCE<��M�u�KD:�Y��×א���K�K��K�אME�z���KEAB<A�¹א$jB2א�i�K#MEAא�Wא��M�K�Yא��g;��g�j?���. 
 �¥¹£�אY�xא£א�*�
�*�K�¹Y8&א��¥¹£ 
�* K��xא��¥¹£ 
�*f�jBא����¥¹£ 
�*�¥j7C&א�Y�¥K?א����¥¹£�11". 

 

2−«K7Cא��א�W�¹��:�é¹Tא�M?�Y:א��h�cA�à�h@�¹�i,j?�¹�i�	א¥£�ªY=��MEAא�Wא��M�K�Yא��¶K;��MoZ����M?�Y��h��¥K��l�
aEB"�X����KD���í��M�Y7א��¶K����h��g���¹��M�¥א£��M>E�¹�¹��«K7��Z�Y+�M?A<�&¹א�M>A���א�>�KEAB�¹א$��K�K�¹אY�xא�א��א&

�¶K����h�� g��� ¹�� M�¥א£�� M>E�¹� ¹��.<��«K7�� Z�Y+�MqK��MjBá�f�� ó·�¹�،MEAא�Wא�� M�K�Yא�� M�Y;�� MoZ"�MEAB<�� ¼K	K	�
«K7���W�¹�kB���M�Y7א��7:.�Tא�·��²¹Y<&א�h�¹lA��K��KDC��M<oK7א��¶K��Tא�¹��M�¥א£xא�coK�jא��¹��M: 

�*�K�Ï7&א 
�*·¦K� א&
�* K��xא 
�*�K<E�&א 
�*M�¥א£xא�¹·H7א� 
�*�ME�K&א�¹·H712"א�." 

 

3−ME�K&א�goאj?א��£jC���:Y:א��¸X��l>��،MEAא�Wא��M�K�Yא��g;��g�j?�¹�M	א¥W��¼K	K	��M?�Y:א��¸X��h��.<א�Y&א�^<��X����W���M?�
�¼K?�¹�aא�Y&א�¶j?E��،MEAא�Wא��M�K�Yא��¶K;C��KD��¶j?E	�×¹א��g�j?א���MEAB<��¼K	K	��KD�K>EC8���ME�K&א�goאj?א��£jC��aא�Y&א�X���

M>A��kA��	§K��jC£�א�?jאgo�א&ME�K�¹��KD�K>EC8�א&�MEAא�Wא��M�K�Yא��¶K;��MoZ����M?�Y:א��¸XÓ. 
���−EAא�Wא��M�K�Yא��¶K;��g�j?��M: 

��KDא�¤�g�j?א���MEAB<��¶j?��MEAא�Wא��M�K�Yא��¶K;���K�j@��gE;C��¹�MoZ"�KD	K	��kA�g�E	�×א��M?�Y:א��aא�Y&א�¥K�è�·��W<�
M>A���Wא¶���ºW�¹	foK�א��?g�j�א&�	K��e�¤¹�.foK	jא��¸XÓ�Y8�ã�¡Y
�lA��KBE�¹. 

 

 
 
 

11
−»j�7א��¶u��W�א��[�¥£��−��M<א�Y&א"אY���¹�Ð�K<א����"Mא�Y8��·ux¹א�a�¦j¹א���Y7CA��M�Ð�KB#א�א¥Wא�−lB;<א��M�Ð�KB#א�©¥1991.1400¹.�58¶. 
12
−�©�d�K� �61<]�א&a�Y�א�
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1−·KE��	tא�: 
�א¹£Tא� g��� h�� ·KE��	tא� MBoK��Î�<��M�¹Y�¹� dE�:א��� M�jD��� KD�ZE&�e�¤¹� MEAא�Wא�� M�K�Yא�� g;�� g�j?�¹� M	א¥W�� M�W����א&

MEAא�Wא�� M�K�Yא�� ¶K;��]oK8�� g;<�� ���Yא¦ hB9�� K+� MA�	Tא� �א�×��. MA�	Tא� hB9���OEÞ�،MEC�� M?�Y:�� MBoK?א�� ¸X�� W<�¹
�¹�MEAא�W��M�K�Yא��iEA�·j@��·��Læ�K&�MBEA�kA�אT	]�א��KDAB!t�¹��g<C���£Wâ�KD�K�K���·j@��.���ME�A�f�1¹�אM�K�x�א�

MEAא�Wא��M�K�Yא���jA	��í�¼uB�â�¼K><p. 
2−�l>qjא��Y�Y?א���"MEAא�Wא��M�K�YA��ME>qjא��¹��M�Y�Y?א���M	א¥Wא�:" 

� MEAא�Wא�� M�K�Yא�� ¶K;�� ·j@��OE�� g�$א� M:	j��¹� �Ð=8א���F7CBA�� M��C�K�� MBou�� M?�Y:א�� ¸X��Î�<���M�K��í¹� Wâ£א¼،
���G7C&א�í�M�W���kA�aEê�אY�xא�א��א&�fB�7��MEAא�Wא�� M�K�Yא�� ¶K;C��l>qjא�� Y�Y?א��� ó·I�� g�j?�A���jA	Tא� ��Xא א	��Wא¶
�í�M<��&א�M�K�Yא��א�א�Y���cqj��aא�Y&א�¶j?E��،א�WC��MEAB��h�א�>،�KEAB��a�cq¹���K?A�א�M�K�Y�d�W�¹�א&�f@��M��C�K�

�G7C&א��M�E��¹�،ME�j��MEAB��h�א�>�KEAB�W�W!¹��Yא�Z�א��M:A�¹א&�f@��א�WC��
¡Y��d�W�א���K�KE�«j:�¹�	Ð�א&�d�Y��h�
¶K;Cא��í�c<9א��«K?��W�W!�aא�Y&א�aE:����cqjא�� kA��X¸�א�:M?�Y�.�XÓא��K<�¹"�¶K;C��µj:&א�¡Y7א��a����í�M�j<8א�

��h��W�Gא���M�j<q�¹�MEAא�Wא��M�K�Yא�Y�Y?א���e�¤�í�MEAא�Wא��M�K�Yא��¶K;��Lא�j��aEê�ME:=�"13. 
3−MEBE;Cא���_oאY%א�M	א¥£�: 
"gE;Cא���fא�£�KD?�W��¥K��¶W��KDE�א�¦j�Y���fE�B�א&��WCא���¹����l�KE��g	¥�KD�G��d�Wא���M:�Y��c�Y<��h@,�"14�.��lD�

E�¹H�MEAB�Upj�M��d�W�א���K�KE�j:�¹»�א��M:A�£¹W�¹�א&�f@��d�Wא���M:�Y��í�f�B�&א�f@7א��µu��h���G7C&א��KEAB�h��،
��aא�Y&א�aE:����ME�KE���¥jq�f�1�KD���OE��MEAא�Wא��M�K�Yא��¶K;��g�j?�¹�M	א¥W���WE��M?�Y��MEBE;Cא���d�Wא���_oאY��Î�<�¹

f�1�×¹א��،MEAא�Wא��M�K�Yא�� ¶K;��í��£j?>&א� YqKC<א��kA�MY��¹�²Y<א��� KÓu��h���ME�K<��kA�¸Ð�G��i�� ¼KE	K	�� Y8Cא¼�
MEAא�Wא��M�K�Yא��¶K;��í�¼K><p�f�,�KD�KE�¹�،¶K;Cא��. 

�kA�e�X��µj8$¹א�¶K;C�K��M?A<�&א��K�jA<&א�aEê�kA�µj8$א�e�¤�f���iEA�Læ�،d�Wא���M:�Y%�aא�Y&א�א£W��WC¹
�í�M�W����V��h�aEê�א�KBC¤ �¹א&��WCא��¹א��?Y�¥K�א&�¶K;Cא�"�.�h��MjBá�¹��¶K;C��lA@
�Î�<��t��l��K��d�Wא���M:�Y��

M:א�Ï&א��KEAB<א��h��MjB2�fB<א��d�W��cqj��KDBEB8��g��¹�ME�K��&א��KEAB<א��15". 
 
 
 
 

 

 
13
−Äא�W��.���W�K��−�K�K�gA��dE�W�א$�−·£¥Tא�·KB�−1986©�¶138. 
14
−�·¹Y���¹�·K�8א��ÐÑ�WBâ�−K�Yא����MEAא�Wא��M<א�Y&¹א�M�"l?E�:��»Y;��f�W�"−�ME<�K#א�א¥Wא�−�M�¥WC@	xא�©1996�75¶. 
15
−§K�j��gE�¹�−�l@C��·j	Y��−�dE�:¹א���M�Y;Cא��.��M<א�Y&א�390©.. 
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"��¶K;��£j�¹�£Yá�ó·���،M>A��
M�Y�t��Ø<���¥¹Y9�K��·��Xא�א�¶K;C��d�:��¼u<�í�א�>�KEAB�¹אM:7�T�א&�»��í�MEAא�Wא��M�K�YA
�g;Cא��_oאY��¹��·KE��	tא�d�Y��h�KDEA�f8��×א���K�jA<&א�·��h��W�Gא���ME=��M�¦uא��א�¥K���tא�א�Y���aא�Y&א�kA<��אX�¹

¼KEAB��h����¹�א��?Y�¥K���d>��a�א&��a��u<¼�¹א&�KD<���¹�M>A���KCE��h�א�>�KEAB�א&�¥KEא���aא�Y&א�kA�e�¤�XE>C��¹�ñ،KEAB�d�:
MEoאY�xא�ME�KCא��h��KD��KD��é��KDא��W��"16. 

�«K7��M;�u��¹��Mא��Y��µu��h��e�¤�¹�ME�K�Yא���KEAB<א��^<��kA�?W��j?¶�א&Yא�a��Y�Iא��א���K¥א��אZ��tא¶��Y�xKא�א��
.A�K<א����¦KE�¹�Y�K�W�K��d�W8א���coK�¹�.��f8>א��¥Kא����í�µK$א�j��KB���¥Y?&א�M�K�Yא��א�א�Y���£j�¹�h��W�G�A��M�	H&K��

�KCE��h��f��j���jא���X���µu��h��K�¥Kא����g�E��»WC����fE�W��gW��M<א�Y��¥K���KÓ�·j@��×א���KEAB<א��K��¹�µjqTא
K;Cא��í�KD<����¹��KEAB<א��¸X�¶. 

 
¼K	£K	�:�M6666666	א¥W66א��PoK���: 

lA��K��M	£¥א�¹�ªY�h��¶W?��K��µu��h��O�Kא���P�C���: 
�*���K�KEא���M�q�h�M?E�£¹�M�p¹א��¥jq��K:�¹�M?א���µj?<��ºj����·KB9��MEAא�Wא��M�K�YA��¶K;��£j�¹�é��M�K$א�l�G�

Ö	K3¹א�l�K&א�¶K;Cא��XE>C��h�M�j?<��א�WE�G��¹�ME�K&אM�	H&א�í�. 
�·�£j�¹��¶K;�M�K�¥�£א�MEA��ZA¶�אx£א¥��א�>KEA�aEê¹�א�>.A�K�í�א&�G7C��WE?��K��j?�Kא�.�¹אMB;�T�¹א�jAאUo�¹א���K<�Y7�א�×��*�

�G7C&א�¸X��µKB��g@!. 
�*M�¦uא��א�א�Y�xא�¤Kàt�M�	KC&א�MqY>א��א¥�£xא�k:<��MEAא�Wא��M�K�YA��¶K;���£j�¹���K>��·��²K7¹א���¹¦א�K"�M���M#K<&�

�£j8?��Ð=¹א���£j8?&א��K:�Tא�©Y��h��Wç¹�¶K;Cא��g���fא�£��W!�W���K>Aã�M��. 
�*�¥j:�&א� �í�אx£א¥� KE�Eo¥� K�א�>MEBA�א$M��W�¥¤¹א �í�אx£א¥� ¼KE	K	�� KC�¥�MEAא�Wא�� M�K�Yא��Î�<�� .�M�K�Yא�� MEB���N*�e�X�

í�a	jא���M�E����MEAא�Wא���e�¤¹�¼K�K�¹�¼KE�Eo¥�¼אY���MB@â�MEAא�£�M�K�¥�ªY��f<��»Xא��Y�Tא�،KD�KD��£W<�¹��G7C&א�M:7���
KDא�W�kA���jאµ��K@A�-¹�א&�G7C�¹	M�u�א	��M;�K3א�í��¥א£xא��WK�&. 

�*Tא� gEE?�¹� _E:��א�?Yא¥א��¹א�� ¤Kàא�í� �אx£א¥� WK��� WE�¹�µK<�� MEAא�Wא�� M�K�¥� ¶K;�� £j�¹�·���kA� �¹א	�=µu�א&jא¥£ £א�
f��Tא�i�jא��.  

 
 
 
 
 
 

 

 
16
−»j�7א��¶u��W�א��[�¥£��−��M<א�Y&א�"�א�א�Y���¹�Ð�K<��"©�d�K	�a�Y�171. 
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�W666666666�W66666��א¥א�W666q��� 
 

 

{{{‰< ]<<h^{jÓ{Ö]<Ü : >A@א���W�W!M�ME�K&א��K�	H&א�í�«K7Cא��§K	��kA�–�§K	��kAg�אx£א¥��W��cE��
ME�K<>��´£¥אj��Y�W�¹�«K7Cא� 

<<<<ÌÖö{{{Û{{{{{{Ö]< Ü{{{‰]:�l�Y�K��l�j�–¥j��Wא�� MêY��� /fא�Zא�� WBâ�Wë�−¥j��Wא�� MêÏא��aא�¥�� /a��¹Yא��ÌKq�h��W<	−��Z�Y��
�j� .��א�>M�K��WD<�אx£א¥−א��

<<<…]‚{{{{{‘ý]<<…] :MEC�jא��WD��eA&א�M��@�−ªK�Yא��. 
<…]‚‘ý]<<è…^i :�MC	2004¶. 

<h^{jÓ{Ö]<<àÂ<ì„fÞ:��í��K�@א��a?�469��·K7��MEAB<א��i>�H���Î��µu��h��«K7Cא��§K	��kA�M>A@א���W�W!�µ¹KC��¹�M�>q�
¹�ME�K&א�א³j	Tא�í�M��W$א�א�¥j:¹א���gD	Tא�MAë�MBE�u8��Y7�ºW���h��·j@��،��h�M�W?��µ¹Tא�f8>א��µ¹KC���OE�

�W�W!��KE���gD��O�Kא���f8>א��µ¹KC��.��í�،«K7Cא��§K	��kA��£W3א��K�jA<&א�א¶W�א&،jpj�µ¹KC�¹�א�<f8�א��l�K�א	�
��£W3א��K�jA<&א�¶K;6��XE>C��PDC��a6א�Yא��f8>א��µ¹KC6��KBCE��،«K7Cא��§K	��kA�M>A@א�����f8>א��hB9�¹�،«K7Cא��§K	��kA

��f8>א�� µ¹KC�� KB��،M:7�Tא�[E�K?�¹� M>A@א����K����� W�W!�§£K��א�<f8�א� µ¹KC��.��í�،M:7�Tא�kA�³K>�tא�[�K%א
��ªאY�T� «K7Cא��§K	��kA� M>A@א��� W�W!� ¶K;�� �א	��Wא¶ h�Kא��� f8>א�� µ¹KC�¹� ���K�KE�א��@cE�K�¹אY�xא£א�، Wא£�� a�K�א�

kA��	K§�א�«K7C�Y�xאª�W�W!��M>A@�אx£א¥���M>A@א���W�W!�¶K;��¶אW�אx	Ïא�ME�E��،MBE?A��KBCE��µ¹KC�א�<f8�א��K	a�א	�
kA��	K§�א�«K7C�Y�Tאª�W�W!�MEÞ¥�א�>�uB�Ð��¹א��M>A@א���W�W!�¶K;��¶אW�
Y�א	�K<א��f8>א��hB9��.��í�،�K��C&א

�¶K;��¶אW�Y7�א	��»£K$א�f8>א��µ¹KC��¥א£xא�ªאY�T�«K7Cא��§K	��kA�M>A@א���W�W!. 
 

<<h^{jÓ{Ö]<Ü{{{‰]: MA�K@�&א�ME�Eא���א¥�£xא< 

<<<<ÌÖö{{{Û{{{{{{Ö]< Ü{{{‰] :�¥j��Wא�� �¤K�	Tא� /W<	� µu�� ME�K	−�M�Eא��� M�q� g��� [Eo¥–�M�K<א�� M�8A�� l�K<א�� WD<&א–�������M<�K�
K?�K	�M�Eא���Y�¦¹�¥K7����،M�¥WC@	xא. 

ý]<<…]<<<…]‚{{{{{‘: �M�¥א£xא�MEBC�A��ME�Y<א��MB;C&א–���W�W#א�Y8��M�Y$א�W�Y�–��Y�K?א��–ME�Y<א��Y8��M�¥jDê�. 
<…]‚‘ý]<<è…^i :�MC	2005¶. 

<h^{jÓ{Ö]< <àÂ<ì„fÞ: �h��Z�j���Y@��N:��W?��،¶K;C�K��c�Y<א��� KD�K���¥Wq�í��K�@א��M>�H���¥j��Wא�� �¤K�	Tא�N�¹K6C�
E�Eא��� �א��Zא¶�אx£א¥� µu�� h�� d?���� f�K@��� ��£א¥� d��� l�� MA�K@�&א� ME�Eא��� �אx£א¥� ·�� kA� �j9א��N?���OE�� MA�K@�&א� M

�M�K@��Mא�W��gD�א�@f�K���i?E�:��µjqjA��M�¹W�K��é�א��MEBC�א&KC¹א���l	KE���¹�X«�א�?Yא¥�א��jBC«�¹א��KEA<א��א¥�£xא��K�j���
MEKB��t¹א�M�£K8��tא��KK:?א��. 
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�µu��h��KD>�H��ªY<��·�� KDEA�Læ�KD�K���·אjC<��UE�kA�א&>kC�א�8�²j�jא��g���l@��i���M>�H&א��¤K�	Tא��W�¹�W�¹
lA��KB��l�¹�KD�K�@��ME�Eo¥�א�j���ME�KÅ: 

µ¹Tא��Kא���:�MA3א��K:A���ºj�א$@�K�j�¹א���kA�¶K;Cא���K�A:��¹�MA�K@�&א�ME�Eא���א¥�£xא�¶K;. 
l�Kא����Kא���:M�jBCא���א²W�Tא�dE?����MAE	j��ME�Eא���א¥�£xא. 
O�Kא����Kא���:ME�Eא���א¥�£xא�g;��dE�:��h��lKB��t¹א�»£K8��tא�WoK<¹א���K¹Y7&א�í�ME�Eא���¥K�zא�gEE?�. 

�Kא��aא�Yא���:l�Y<א��ÆK<א��í�M�K�&א�ME<E�:א��א¥£j&א�א¥�£���K�W!. 
[�K%א��Kא���:ME<E�:א��א¥£j&א�א¥�£��í�ME�Y<א��µ¹Wא��^<���¥K". 
§£K�ME:�א���K�א�KC8א���K�	HBA��MA�K@�&א�ME�Eא���א¥�£xא�g;�. 
a�K� .XE��K;¶�אx£א¥��א���K�A:��ME�E�א��L�¥W�í�א�ZD�T�א$@ME�j�¹א�ME�<7���C<:�א���K�א�
h�Kא����Kא���:l�j@$א�ºj��kA�א&�MA�K@�&א�ME�Eא���א¥�£xא�¶K;��dE?����M>A�� .��tKá�א��>¹K·��.�¹¦א¥��א��M�E�¹א�j¦א¥א��א&

 

<<h^{jÓ{Ö]<Ü{{{‰] : MEAB<¹א��M�Y;Cא��ME�KCא��h��dE�Wא���é��f�W� 

<<<<ÌÖö{{{Û{{{{{{Ö]<Ü{{{‰]:�¥j��Wא��/EBא���»£K�lB 

<<<…]‚{{{{{‘ý]<<…] :Y7C¹א��MK�:A��fo¹א�א¥£−·KB�−·£¥Tא�. 
<…]‚‘ý]<<è…^i :�MC	2004¶. 

h^{jÓ{Ö]< <àÂ< ì„fÞ:��í��K�@א��a?�335�×א��dE�Wא��� MEAB�MEB��� M>A���א& iא�j���Î�\�KC�¹�_	j�&א� g�$א�h��M�>q�
�א& h�� KD�K	א¥£�Î�<�¹� M�£K8��tא� �KE$א�í� KBD�� ���L<A�KE,£K�¥¹£א M�W?�&א�aEpאj� .�¶K&xא�Læ�jpj&א� ��Xא gD��f�T¹

e�¤�í�MEY&א�MB;�T¹א�א�.j?¹א��KE�¹£�KDEA�²¥K<�&א�ME�	K3א��£K�&K�. 
��M�W?Cא���K?�W¹א���YoK��¹��K�אK�¥T¡�¹א%�M�K<א��MEא�ZE&א�fB7��×¹א��ME�K&א��K�KEא���dE�W��í��K�K��·��ªY��d�W�א$

e�X�¹Î�<��×¹א��KD��M?�A&א��K�K9�xא���¸X��µj��Ð�K<&¹א�f?����Z�t�����Z��h�א���K�KE�א&ME�K��j�f�T��KE·�א��Y«�א&
ME�K&א��K�KEא���.M?א���KDE:<�¹�ME�K&א��K�KEא���¸XÓ�MBE��cE9��W�K3¹א�f?��:�K��Xא�א��Y«�א&��·�. 

 
 
 
 

a 
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  ��������������������������       � ��������L66�¥W66�666א���K�K76666��� 
 

�jpj��µj��Y666:6666��M666�¹W��Ö�¥Wא����K?Aא���"�_>Cא��K:��kA�KEA<א��M�K�Yא���ZD���dE�W�:" 
 

�MC�א	�@tKB���XE>C��M:�א�>fB�í�µKá�א��L�¥W�¹א��lBA<א��O�M�א�>ME�Y��·¹K<��K��a�j�£א·���2004jB2א��W6?�
�jpj��µj6��M�¹Wא��MC�W6��í�KE��¥W6���K6?��Y:��M�¹W6��M�	K3א"_>Cא��K:��kA�KEA<א��M�K�Yא���ZD���dE�W��"��Ï>א��µu�

�h�10é��19/1/2005�.�MEBC��é���K?Aא��²WD�¹�Y�j:�¹EAB�í�.�¥K7&א�א�¥KD��h��_>Cא��K:?��M?A<�&א��K�K��[�א$��M
��MEAB��tKÞ�e�¤�gEW�¹�،ªY=א��אXÓ�M<��&א�א�א�Y�x¹א�LE�K	Tא�e�X�¹�،_>Cא��K:��kA�M�K�Yא��MEB�G��gD>�Y<��µu�

�K?Aא��í�M�¥K7&א��K9Tא��ZD�Tא��¥K"¹�cE9��
´¥K6�í�א��K?A�.��h�M�Y"�א#KD¦�א&�W�¹33A�,�K�¥K67���·j14�א¦KD��
lA��KB��e�¤¹�MjB2א�í��K9Tא��ZD�Tא�h��:�·£¥T–א�א�¥K�xא�–�h�Y��–�א��j£א·�–�א��>M�£j�–�א#ZאYo�−�א�� �� K�¥j	–��

�·KB�MC:A	–�N�j@א��–�KE�E��–�Y8��–��³אY<א�–��Y:�¹�hBEא��.�¹»Y7א��M�K��Y�Xא��M>�zא��ZD�Tא�h��.�¥K7&א�ºW���Y�j��W�¹
í��£W3אMEBA<א���Î%¹א�f�H&א�OE��h66��،�K?A��MEAE8>א���M:%א�. 

��Î%א�gD�W��Y�j��¹�،i�¥K��h�¹�Y:��M�¹W��M�	K3א�א·j�£�h��א�Î��ME��¥W¹א���MEBA<א��.�E�KCא��h��iEA�²Y
������KB�א
�K?Aא��jpj��í�]8�kA��ºW�.�א&:M�jA�¹א����K6?Aא��X6E>C��)�W�¹10��u��µW<+�¶K���KE�j���K�A��.�¡K���tא�f>���W6��W�¹

gDC��f@��©K%א�cA&א�a�¦j�¹�،�K?Aא��í�.�¥K7&א� �KÑ��fE����� .�¦KD#א� g�K£�²jE9א��h��£W� ¥j9Þ��K6?Aא��U¹א���
¡K���tא�f>$�cE9�� .א&
VE7א��l�K<��k?��� óg�� /�¹W��M�	K3א�א·j�£�[Eo¥�،l�K��µ�� Z�Z<א�� W��h��£j<	�h��Äא�W��KDE��L�¥�MBA�� Y6:��M

���M�K<א�� M�K�Tא� g	K�� MBA�� M�K<א�� M�K6�Tא� f�-� k?��� K6B�� ،dE�j¹א��� ¡K�Cא�� i�KBT� KECB��¹� �K?Aא�� MEB��� KCE��� ،h�YpK$K�
¸X6E>C���KÓX6��×א��£jD#K��אW6E7���K6?Aא��אX��i��K9�	א�kAM6�א�>ME�Y6��i�j6��KDE��Y@7�K�¹א��?Y�W6��j�WAא·�jB�BA�. 

lA��KBE��Upj&א�fE8>�A��K?�¹��K?Aא��XE>C��ó)�W�¹�: 
�*KDא�W��¹�_>Cא��K:��kA�M�K�Yא��MEB��. 
�*Y:��í�_>Cא��MKCq�¥j:�. 
�*_>Cא��K:��kA�M�K�Yא��]oK8�. 
�*_>Cא��K:��í�M�	K3א�Ð�K<�. 
�*_>Cא��K:��kA�M�K�Yא��fא�Y�¹�LE�K	�. 
�*]�
Yא²،��xא�،M<א�Y&א�_E:àl�¥K%א�aא�Y&א�Y�¥K?��]���،MEAא�Wא��M�K�Yא��g;��������. 
�*�·K�£�MC�W��é��MA�¥)_>Cא��¥K��.( 
�*Y�j:¹א���Y>$¹א�LE?Cא���cE�K@��M<א�Y�. 
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�*d�j� .�Yא�>M���K?>�אK��x �¹א��
�*�jpj&א�í�M�¥K7&א�µ¹Wא���¥K". 
�*h�j@א����K?>��M<א�Y�. 
�*ºY�Tא��K�¹Y8&א�M<א�Y�. 
�*l:>Cא��K:?א��í�א�¥KB��	tא�kA�M�K�Yא�. 
�*©j8%א�אX��í�N�j@א��M�¹£�M�Y". 
�*M�K�M7�KC���. 
�*MEKC8א��·K>��§�¥�MC�W+�¦K��§�¥�aC8���¥K�¦. 
�*¹�ME�K�%א��K�K�Wא£�א��?Y�Y�Yא�>M�א$�. 
�*�K?Aא��jpj��µj��MEC���K�Ï?�¹�ME�K���M�A�. 

VE7א��l�K<���K?Aא��gא����W�¹�/�¥j9Þ�Y6:��M�¹W��M�	K3א�א·j�£�[Eo¥�،l�K��µ��Z�Z<א��W��h��£j<	�h��Äא�W�

KD£א��� a�¦j��� e�¤¹� ،MjB�BA�� M�K<א�� M�K�Tא� f�-"�¥¹£� ¶K1�� "
� UC�¹� ،.�¥K7&א� aEê�kA�א�×�� Y�W?א��� KD£א�

��K?Aא�� Y�W�� WE��¹א� i�>�� �¹א�j�Wא· Y:�� M�¹W�� M�	K3א� �¥[Eo�j�£א· l�K<�� h�� f�� é�� MjB�BA�� M�K<א�� M�K�Tא� KD�¥Wq�
�g�K	�h��f��é�¹�א�Î%א��£K� .í�� K¡�א�¹�K?Aא�

 

� 
�K?Aא��í�.�¥K7BA��M�¥K�X���¥jq 
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���jpj��µj��ME�Y<א��Y8��M�¥jDBÝ�lBA<א���K?Aא�"���MEAB�í�M�K�YA�� KEA<א���ZD�Tא�MB�K��
 ":אuqx¡�אx£א¥«

 
C�á�í�M�	K3¹א�ME�K&א�M�K�YA��KEA<א���ZD�w��ME�Y<א��MjB2א�fB�M:%�אXE>�MC���lBA<א��O��µK2005�א��L�¥W�¹א��

�í�»XE>Cא���[A2א�K�WB�iא�×�אKBא���.�u¹א���[�K%א�M�K��	¹א�¥j��Wא��¥K7���j�א�@M,Y�א&MD�j��h��l�K<�א&WA��/
،ME�Y<א�� Y8��M�¥jDBÝ��K�	K�BA��»Z�Y&א� ¦KD#א�[Eo¥�،_A&א��£j���K?�� gE;C��)�»Z�Y&א�¦KD#א�Y?+�lBAu���µ

�h���Ï>7/5א��é��18/5/2005jpj��µj���"»¥א£xא�¡uqxא�MEAB�í�M�K�YA��KEA<א���ZD�Tא�MB�K��". 
 

��²j�j¹א��¡uqxא�אX��XE>C��í�KEA<א���ZD�Tא�¥¹£¹�א¥«£xא�¡uqxא�MEB�G��.�¥K7&א�c�Y<��iBE;C��h��²WÓא�·K��W�¹
foK	j¹א�� �ZD�Tא� ¸X�� iא�j�� �א�× �K�j<8א�� kA� M�KpxK�� KDE�u��� MAE>@א��é��»Z�Y&א� ¦KD#א� M�Y"� kA� ²Y<א���

M�¥K7&א��K9Tא��ZD�T¹א�ME�Y<א��Y8��M�¥jDBÝ��K�	K�BA�. 
 

�KB���K?Aא��אX��í�´¥K
)40�(¼K�¥K7���·jA�,)12�(א¦KD��µ¹Wא��í�M�K�Yא���ZD���l�¹�MjB2א�í��K9Tא��ZD�Tא�h��
ME�Kא���:�·£¥T¹אj<�¹KB·¹��א�@N�j�¹א#Zא¹Yo��¹אK�x¥א�£�Mא���¥j	¹�³אY<¹א��KY8�¹��Y=&א�¹א�KE�E�¹hBE����. 

 

�µKá�í��Îß�·j<�B��¹�M�Y8���K�	H�¹�¹¦א¥א���W�é��·jB�C��א�Î%א�h��£W�MEBA<א��ME�KCא��h��iEA�²Y
��KB�
�K?Aא��jpj��.	K�BA��»Z�Y&א�¦KD#א�h��·אÐ���¸XE>C��í�´¥K
�KB�ME�Y<א��Y8��M�¥jDBÝ��K��. 

    

£W��h�/��l�K<�א&��K7¥�א�U¥j��W�א��K?A��h���f�א���¹���¥j9Þ�،_A&א��£j��¥K��.�¹H�،��OE���k?��MBA�L�¥�í��א&
Y8��l�Kא���g�WA��í�M�E��M�K���gÓ�KECB��¹��K?Aא��אX��í�.�¥K7&K��KDAD����.7��،�K?Aא��jpj��MEB���i�BA��í�¦Y���KB��אÐ

�אx£א¥« ¡uqxא� MEAB� í� M�K�YA�� KEA<א�� �ZD�TK�� «jC&א� ¥¹Wא�� é�� .�¹KC�� W�¹N�א�Î%א� �£K��א� K�K?��� �א�× �אYpK3א�
ME�Kא����Kjpj&א: 

�*i��MEC<&א��ZD�T¹א�iא�W��¹�»¥א£xא�¡uqxK��c�Y<א��. 
�*i�uq��LE�K	�¹�»¥א£xא�¦KD#א�í�¥j8?¹א��c<9א��h�אj�. 
 ).א&jא¥£�א��M�Y7�6��KE�j�jC@�א&>�K�jA�6�אx£א¥��א�>M�K�¹אx£א¥��א�K�A:)MEA3�¹א¥¹K3�אT	K	ME��uqy¡�אx£א¥«�א&�*�
�*�l�K&א�¡uqy��ME	K	Tא�¥¹K3¹א��K�A:�&א)�í� KD�E�K<�¹� ��jא¦�M�א�Îא�P�¹אT£א� 6�M�Y7��£¥אj��¥jâ�6�»£K8א���¥jâ

¡uqxא�����.( 
�*K�A:�&א¥«א£xא�¡uqy��ME�j�K?¹א��ME<�Y7א����. 
�*�WE
Yא��א¥�£xא�·G7��ME�¹Wא���KE�K>�t¹א��¥£K�&א. 
ME�א�M�¦u��uqy¡�אx£א¥«*�KB��tא�M�Eא���M�ED�¹�ME�K?¹א���MEKB��tא��K�A:�&א�W�W!. 
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¹�K�א�×��f�W�í��M:�אuqx¡�אx£א¥«*�Y7&א�¹��M:7�Tא�¥KEא���[	�. 
�*E>C�¹�_E:����K�Y�j��Lא�jא��MEBE;C¹א���M�¥א£xא�א�¥KD&א¥«א£xא�¡uqxא�Pא�Y��X. 
�*K�Y�j��Lא�jא��MEBE;C¹א���M�¥א£xא�א�¥KD&א¡uqxK��goK?¹א��א¥«£xא�WoK?א��í�)�·Y?א��Y�W��21.( 
�*»£K8��t¹א�l�K&א�א�£Tא�M<�K���µu��h��»¥א£xא�¡uqxא�dE?!�í�M�K�YA��KEA<א���ZD�Tא�¥¹£. 
�*M�¥א£xא�MEBCא���í��¥א£xא�LE�K	��O�W!�í�M�K�YA��KEA<א���ZD�Tא�¥¹£. 
MEAB�אuqx¡�אx£א¥«*��í��K�	K�BA��»Z�Y&א�¦KD#א�M�Y". 
�*M�¥K7&א�µ¹Wא���¥K":»¥א£xא�¡uqxא�MEAB�í�KD�KB�K���µj��ME�Kא����ZD�Tא��¥K"�g�W?��)�OE�:��YoאZ#¹א�·£¥Tא

�.�¥K7&א�f���h��א�¥K�>�	K�� Mj>7��N�K��×¹א��א³،Y<¹א�� K�¥j	¹�hBE¹א��·KB� MC:A	¹�N�j@¹א��א�¥K�x¹א� M�£j<�¹א�
N�Y��×א��MA�	Tא�cA�ã�µj���K�K��¹�. 

 
 

 
 

�K?Aא��í�.�¥K7BA��M�¥K�X���¥jq 
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�M�א�Ð�T��h�א��K?A،�(�א	�>Yאª���PoK�א&�K7�KC�א�×�£א¥���.�א&.�¥K7�e�X�¹��¹Y7�א&?�K�Ï�א�×�A#א�µu�¹
���KD��tא�)�K7�KC&א�¸X���jp�í�KDE��.�·j�¥K7&א�kDא���،¥j�X&א�¹Y7&א�kA��u�W<א���^<��µK�£�¹�،»�Yא��µ£K���W<�¹

ME�Kא����K�Ï?&א�é�: 
1−��MEBCא���¥jâ�KDC�¹�¡uqxא�¥¹Kâ�fE<>��kA�WB�<�¹�MEC<&א��KD#א�K�XE>C���¶j?��»¥א£xא�¡uqy��ME�Eא�Ï	א�ap¹�

�א�? ¥jâ¹�M�Y7א���¹א·� 6�ME�¹Ï@�xא�M�j@$א�6�M��W$א�MB;�Tא�µK�£I��l�j@$א�א�£Tא�O�W!�¥jâ¹��K<�Y7¹א���א�.j
¶W?א���L�Y��³K�Aא��d�Y��j��Y�j:א���·��¥K��K��،e�¤�XE>C��M<�K�+�ME�K�Yא���ZD�Tא�g�D�. 

2−<��dE�:��í�a	j��K��ME�Y<א��KC�¹£�í�M�K�YA��KEA<א���ZD�Tא�א�£��Y�j:���¸¥K��K��א�£Tא�gEE?���¶KB��t¹א�ME�¹Wא��M<א�Y&א�Ð�K

<K��j;א�Y�t��K�YD;�א&Yא�>M�א&��M�WC�א��?M�WEA�¹א�»X�h@,��h��i�u��p_�אT£א��K�¹�אY
H�¹�·j@��·��Læ�KB�>�Ðא�

»£K8��t¹א�א¥«£xא. 

µ£K��¹�א%Îא���KBE��KDCE��¹.�א�ZD�T�א�ME�K�Y�í�µ¹£���MEB��¹K<·�א�ZD�T�א�>KEA��M�K�YA�í�א�µ¹W�א�>ME�Y��W?<���K?א���−3
ÆK<א�. 
¹��K?Aא��gא���¥j��Wא��¥K7��
KD£א����j£��א&/_A��l�K<�א&�a�¦j��)¹�MjB�BA��M�K<א��M�K�Tא�f�-�¥j9Þ"��K?��¥j9�
lBA"� aEê�kA�.�¥K7&א� UC�¹�"Y�W?א���א�£KD
� "é�� M�K<א�� M�K�Tא� KD�¥Wq��×א�א��WE�� /�K?Aא�� Y�W���א�Î%א� �£K�¹א�

�K�	K�BA��»Z�Y&א�¦KD#א�h���K?Aא��אX��gE;C�¹�£אW��kA�.�Y7&¹א.��g;���K�	K�BA��»Z�Y&א�¦KD#א�·��é���¥K
xא�¥W"¹
ME�KE�KE�KE�K?�¹���WoK>�א&.�¥K7�fÒ�K�¦¥���>^�אh�K�T�אM�Y�T�¹א��MEè¥K�¹א�KBא���KáK�Y��. 

 
�א� �K?Aא��� jpj�� µj�� MEÒKÓא� ME�£¥Tא� M@AB&K�� Ö�¥W��"��f�� í� ¶K<א�� K:?א�� µjq�� gEE?�

M8� "�:א8%
 

�MC���lBA<א��O�i��l6�2005��³K6:��XE>C��M6:�א�>fB6�í�µKá�א��L�¥W�¹א��KB�6א��í�»XE>Cא���[A2א�K�Y���×א��
�[�K%א�h���Ï>א��µu��ME��j6א���M�¥jDB#K��W?<C&א�.�u¹21א��é���23/2/2005، ��h��N�¹א�:K�u��h�אW�Tא²�א�×��	

�µj��MEÒKÓא�ME�£¥Tא�M@AB&K��·KB<��Ö�¥W�� �K?�� M�K��� M�	K3¹א�ME�K&א� M�K�YA�� KEA<א�� �ZD�w��ME�Y<א�� MjB2א� KDA��
�jpj�"M8��11��K�¥K7�·jA�,�،27��¸Y9�é�1/6/2005��µu�21/5�א�<�Ï��h�"��gEE6?��µjq�א�?:K�א�>¶K�í��f�א8%

�·£¥Tא�h��f��í�M�K�Yא���ZD���h��א¦KD�–�[�j��–�M�£j<��:.�–��K6E�E�–�א�A��–�·KB�MC:A	�–���Y=&א–�N�j@א��–�Y8��–�
 .��א�hBE–א�>Y6א³�

µjq��g�j6?��LE�K	�¹�²אW�G��gD>�Y<��µu��h��.�¥K7&א�ºW���Î%א�MEBC���K?Aא��אX��gE;C��h��²WÓא�·K6��W6�¹�K:?א��
kA�M�Y6"�א#KD¦�א&��cE9�K"¹¥��א�ZD�T�א&M�¥K7�í��Xא��²Y<¹א���g�j?א���LE�K	�¹�³Y�¹�M8�א�>¶K�í��f�א8%

µK2א. 
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�	Tא�l�K<��MBA@���K?Aא��¡K6א����f6>���W��W�¹¤K�/�[Eo¥�MEÒKÓא�ME�£¥Tא�M@AB&K��M�	K3א�א·j�£�[Eo¥�،iA	ÆK6�א%Zא
�.�¥K7BA��M�E��M�K��¹�dE�j¹א���¡K�Cא��i�KBT�KECB��¹��K?Aא��MEB���KCE���h�YpK$K��KDE��L�¥�MjB�BA��»XE>Cא���[A2א

·£¥Tא�l�Kא���g�WA��í. 
 

EAB<¹א�� MEBA<א��.�E�KCא�� h�� iEA�²Y
�� W�¹��gD�W�� h-� i�¥K��h�¹�l�£¥Tא� M�	K3א�א·j�£� h�� ��h�א%Îא� M�å�M
��.��KE�j�)��KÓu��W¥�]�א&K£��א�>MEBA�¹א$�tK�א�>MEAB�א�×��A��]E8à�)�OE��،�K?Aא��jpj��í�]8�א%�Î�¹א��

ME�Kא����Kjpj&א�NAÒ: 
�*MEqK���K��c�Y<א��. 

� 

 .א&<jD¶�¹א&Î¥א��¹אW�Tא²*�
 

�*MEqK6��A��M6E�£¥Tא�M�Y6א���. 
 

�*MA@EÓא��£K�¹�MEqK� .�Y6א�f��XE>C�א��
 

�*a�¥K7BA��KD���u�¹�MEqK��KEAB�א���XE>C��LE�K	�. 
 

�*gDoא£��Mא��Y�¹�h�¥K7�� .��Yא�א���>E.�א&
 

�*ME<�Y7¹א���ME�j�K?א���K�uqxא. 
 

�*l�j�K?¹א��l�	H&א�gE;Cא��. 
 

�*í�ME�£¥Tא�M�Y6א���MEqK6� .�א��
 

�*�MEqK�¹�K�N!�א��Y7BA��µ£K<א��gEE?א��)�M�W?Cא���K?�Wא���g8��M?�Y�DCF.( 
 

�*��K¹Y7BA��µ£K<א��g6EE?א��)IPO/Book building price.( 
 

�*��K¹Y7BA��µ£K<א��gEE?א��)MEא�W��	tא�MBE?א��.( 
 

�*�W�j#א�MC�:��MEAB�M�K�. 
 

�*�MEAB�M�K6�)�Y
�MEqKà�fא�Y�ME�£¥Tא��tK8�tא�M.( 
 

�*�h�Y1)ME�£¥Tא�aא�j8א��M�Y7��»¥K7�	א�²u�oא�.E<�.(�� 

 

�*�KK:?א��kA
Yא²�xא�í�gE;C¹א���M�K�Yא���K�E��¥¹£. 
 

�*�MEAB�M�K6�)א�YB� ).M:â��KE¸�א%M�Y�א�
 

�Wא¶*��	K��KDא���Y��foK	¹¹�MqK%¹א�¶K<א��K:?א��.��Mא�Y7א��BootKD�u6E��¹�. 
 
� 
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�*�MEqK�u6¶�¹א��xא)¶u6xא�M�K�¥.( 
�*M8�kA�א8%�M�K�Yא��í�M�K�YA��KEA<א���ZD�Tא�¥¹£�. 
�*M�K�Y¹א��dE�Wא����K�A:���]�>��MBoK�. 
�*£¥Tא�M�	K3א�א·j�£�M�Y6"l�. 
�*M�¥K7&א��ZD�Tא��¥K"�ªY6. 

 

¤K�	Tא�l�K<���K?Aא��gא����W�¹�/�M�K�Tא�f�-�¥j9Þ�MEÒKÓא�ME�£¥Tא�M@AB&K��M�	K3א�א·j�£�[Eo¥�،iA	ÆK�אZ6%א

KD£א���a�¦j���e�¤¹�MjB�BA��M�K<�¥¹£"א��¶K1��"&א� ¤jBCA��K?�¹�e�¤¹�¡K�C���K?Aא�� >�WB��ºW��K7BA¥�.�א�h�X�א��K¦¹א

¤K�	Tא� l�K<�� h�� f�� é�� M�K<א�� M�K�Tא� KD�¥Wq��×א�� Y�W?א���א�£KD
� UC�¹� ،MjB2א� �¥[Eo�j�£א·��/ ،iA�א%Zא ÆK	
�g6�K	�h��f��é�¹�h�YpK3א� �א%Îא� �£K6��¹א� �K?Aא�� Y�W6�� WE��¹א� ،i��¹א�j�W6א·��< MEÒKÓא� ME�£¥Tא� M@AB&K�� M�	K3א

K?Aא��¡K6 ��í�WK	¹�. 
 
���Ö�¥Wא����K?Aא�kB;<א��MEא�Ï
tא�ME�<7א��ME�EAא��ME�Y<א��M�Ð�KB#K�jpj��µj��"��g�j?�

��tK8�tא�K:��í�א�£Tא:" 
 

C��³K:��í�MC���lBA<א��O�M�א�>ME�Y���ZD�w�א�>KEA��M�K�YA�א&ME�K�¹אK3	�M�í�µKá�א��L�¥W�¹א��jB2א�fB�M:��XE>
2005�h��M,Y���jW�¹¥j��Wא��l�K<��� /�ME�K&א�M�K�Yא�� ¦KD#�M�K<א��ME�<7א��MC�Aא��N�K9�	א�،µK&א�NE��Äא�W��WBâ

Ö�¥Wא����K?Aא��MEC>¹א��h���Ï>א��µu��4/6�é��14/6/2005jpj��µj���"�tK8�tא�K:��í�א�£Tא�g�j?�". 
 

�B��¹�MEB�G��.�¥K7&א�c�Y<���K?Aא��אX��gE;C��h��²WÓא�·K��W�¹�M�¦uא��א�¥KD&K��g�W�¹Z�¹��tK8�tא�K:��א�£��g�j?��ME
��kA�u�t¹א�KD�KD��א�£��í�ME�K�Yא���ZD�Tא�iא�j��×א���K�j<8¹א��e�¤�dE?����M�¦uא��Ð�K<&¹א�[	T¹א�K:?א��אX��g�j?��

�K?Aא��í�M�¥K7&א��ZD�Tא�M�Y"�. 
 

� KB�E��´¥K
i)�28� (� K�¥W���·jA�,�ZD���K�Yא��·£¥Tא�h��f��í�M¹��·KB¹� K�¥j	¹�N�j@¹א��[�j�¹� YoאZ#¹א�א�¥K�xא
hBE¹א���Y=&¹א� KE�E�¹� Y8�¹�³אY<¹א�.��M�u�¹��tK8�tא�K:��h�� ���W�א%Îא� MEBA<א�� ME�KCא��h�� �K?Aא�� XE>C��í� g�K	�W�¹

µ¹KC��OE��،»K	jא���MEBC���¥£K���læY��h��gDC��.Cא��cE9�� :�א#jא�L�א��Î�ME�Kא���h�א#KD¦�א&
�*i�K�j�â¹��K?Aא��ªY. 

 

�*� kA�אT£א��M�K�YA��f�W��µj���YpKâ)�א�£Tא�kA�M�K�Yא�� ¶jD>�� �hB9�&¹א�µ¹Tא� �Z#6א� kA�אT£א��M�K�Yא�� YqKC�6�
K�ZA��kA�אT£א����M�K�Yא��.( 
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�*�YpK3א�jpj��µj��¨K?��M?A�. 
kA�אT£א��*��M�K�Yא��µj��MEAB�M�K�)¶K<א��¥K�xא.( 
�*�tK8�tא�K:��í�א�£Tא�g�j?��fא�Y�¹�LE�K	��µj���YpKâ 
�*�YpK3א�jpj��µj��¨K?��M?A� 
�*�tK8�tא�K:��í�א�£Tא�kA�M�K�Yא��µj��MEAB�M�K�. 
�*YpKâ�tK8�tא�K:��א�£��gEE?��í�KD�K��K¥א��אT	K	ME�א�×�Læ��Yאtא�µj���. 
�*�YpK3א�jpj��µj��¨K?��M?A�. 
kA�אT£א�*��M�K�Yא��í�M��W$א��K�K"tא. 
�*�tK8�tא�µKá�í�א�£Tא�g�j?�¹�M<�K���í�¦KD#א�foK	¹�µj���YpKâ 
�*�YpK3א�jpj��µj��¨K?��M?A�. 
�*j<8א�K���tK8�tא�א�£��g�j?��í�KEA<א���ZD�Tא�iא�j��×א��. 
�*�tK8�tא��K�Y
�^<����¥K�¦ 
�*�tK8�tא�א�£��kA�M�K�Yא��µj��fB�M
¥¹. 

 
 

 

 
 

�K?Aא��í�.�¥K7BA��M�¥K�X���¥jq 
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�*�YpK3א�jpj��µj��¨K?��M?A�. 
�*�K?Aא��jpj��µj��M�K�Yא���ZD�T�MEAB<א���¥Kא����ªY. 
�*�ZD�Tא��¥K"�µj��M�K�M7�KC�. 
�*MEoK8�xא��KCE<א��µj��ME?E�:��M�A�. 
�*MEoK8�xא��KCE<א��¥KEא���µj��lAB�h�Y1�. 

 

¹�K?Aא�� gא���WE���א� hא�T.�א&/�M�KE�� MEC>¹א�� ME�K&א� M�K�Yא�� ¦KD#�M�K<א�� ME�<7א�� MC�A�� WK��l�K<�¥j��Wא�� ¤K�	Tא��/
Äא�W��WBâµK&א�NE��¥j9Þ�e�¤¹�،WE�M�א�jB�BA��M�K<א��M�K�Tא�f�-��/�א�£KD
�a�¦j��)¹�Ø�א��¦KE��Eì"]�א$
ME��¥W���¥¹£�".�¥K7&א�aEê�kA�.�N�C��KB��"Y�W?א���א�£KD
"�é��M�K<א��M�K�Tא� KD�¥Wq��×א��M�K<א��ME�<7א��MC�Aא��

cE9���KB��g;�א#¦KD�KC+	�M�א�>?£K��Xא�.�#KD¦�א�M�K�Y�א&ME�K�¹א�<MEC�¹אé�א%�Ð�א�X«�(�א	�?Wא�i��h��K¥ �א#KD¦�א&
M�Y�Tא��W���MC�W&��¥K�¦�iCBp�h��.�¥K7BA��KE�KE	¹�KEDE�Y��KáK�Y���K?Aא�. 

 
 
 
 
 
 
 

 
 

 

 
 
 
 
 
 
 

 
 

 
 

í×¥<íe^Î†Ö]<íéÖ^¹]<–<ç{é{{{Þç{èEá]†{{{èˆu<D2005�<<<<<<<<          <<<<<<<M 39 M 



  

�����@M6666j66B�B66א��¥K�666���� 
 

 
 

»XE>Cא���[A�BA��·j�u¹א���[�K%א�KB��tא: 
 

�ME�K&א�M�K�YA��KEA<א���Z6D�w��ME�Y<א��MjB�BA��»XE>Cא���[A2א�W6?�³WC>��.�u¹א���[�K%א�iKBא���M�	K3¹א
�א&Yא£«" KE?�Y��� "�h�12�é��14� ¶Yâ�1426�dא�j&א� 6��21� 6�23/2/2005¤K�	Tא�l�K6<��M	KoY��� /�[Eo¥�MA	ÆK�א%Zא

WE6�h��l�K<�/�j�£א·�אK3	�M��M@AB&K�אME�£¥T�אMEÒKÓ�Eo¥]�אA2]�א��»XE66>C�j69�¹¥�א��M�KE��l�Y
��WBâ¥j��Wא�/ 
�l�K<�¹� »XE>Cא��� [A2א�[EoY�� µ¹Tא� LoKCא�� ME�Y=&א� M@AB&K�� �K�K��A�� kATא� [A�BA�� µ¹Tא� [EoYא�� �א&WEא¹« Wë�

¥j��Wא�/ �[A2א�[EoY��l�Kא���LoKCא��MECBEא��M�¥jDB#K��M�	K3¹א�M�K�YA��»Z�Y&א�¦KD#א�[Eo¥�l>C��W�אÄ�א��Äא�W�
�WE�M�¥j9�¹��¥	�K��/oK6�l�K<�¹�א�jB�BA��M�K<א��MCE�Tא�ME��jא���M�¥jDB#א�í��K�	K3א��YoאW��é¹Tא�M�EoYא��íK@א���Z

ME�Kא���µ¹WA��[A2א�í�K�£j�¹��K9�¹��ZD�T:א �א�¥K�xא–�h�Y��–�א�� ���YoאZ#א–� ��M�£j<��–א� ��N�j@א�–� ���·KC��–� ��� KE�E�–���

Y8�–��Y=&א�–hBE¹א��·£¥Tא�. 
 

 

 
�M�אME�K���t�KB��t�אA2]�א��XE>C«א#A 
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�M�K�Yא���K�E���K	�¥¹�ME��jא���M�¥jDB#K���K�	K3א��YoאW��.�¹H�£W��h���K¥�א&�¥j9Þ�¡K���tא�f>��g;¹א��
[�j���W?>¹א���.fD�	¹א�WE��M�אé¹T��Wא�Yo�אK3	��K�í�א#M�¥jDB�/���Xא�א$<f��MBA@���KD�?��l�K<�א�EoYא��íK@א���ZoK6�

�א�Zא¦��� h� �Î<��،[�j6��l�Kא��� g�WA��í� M�¥K7&א� £j�j�K�� KDAD����í�N��¥�OE��،MjB�BA�� M�K<א�� M6CE�Tא� ME��jא��
.�j��kA�א&��ZEB�&א�KD�K�K7C��ME�Y<א��KC�jBá�¥K���í�KD�??��×א��א�¦K xK��©j8%א�אX��í��Y�X�¹�l�¹W¹א��l�Y<א��

»K	j��tא�MB;C�¹�MEBEA�xא��KB;C&א�a��·¹K<א���³K:��í�¹�MEBA<¹א��ME��¥Wא���KDáאY��XE>C��.�cE�@���¥¹Yp�é���¥K6
��KB�
M�Y7¹א���ME�K&א��K�K@�xא�Ð�j�¹�i�E�K	��Y�j:�¹�´Ï7&א�l�Y<א��fB<א���kA��¥Kא����cA�ã�h���£K>�	t¹א�e�X��M�¦uא��

��K>@א�� �K�¥£� kA�� é�� µjqjA�� l�¹W¹א�� l�Y<א�� h�WE<8א�� .��h�¦�[EoYא�� �£KE	� iE�j�� K�� é�� �¥K
xK�� KD�BA�� NB¹א���
�KDCBp�h�¹�[�j�� KD>E9���א�×�� M88��א�;²¹Y���KB;CBA�¹א�K�EÓ�א&� f9���Ð�j��kA�©Y��h��lA�h�� h�W�K<א�

�KB��tא�אXÓ�»jC<�¹�»£K��g£�h��i�W��K��kA�µ¹Tא�Y�¦jא��WE�M�KC�א��é��Y@7�K��N�W?�¹�،ME�Y<א��KC�jBá. 
¤K�	Tא�l�K<��k?���g��/��K�<
¹�M�j@�¹�K�Eo¥�ME��jא���M�¥jDB#א�é��f�Z#א�Y@7�K��KDE��i�j��MBA��iA	ÆK�א%Zא

	tא�h���h��M�¥K7&א�£j�jא��i�E?��K��kAM�KE9א��¶Y�¹�µK�?��.�WE�
@Y��l�K<�א��KB��/��YoאW��é¹Tא�M�EoYא��íK@א���ZoK6�
���KC�jBá��K�K7�� gEW��� �Ð���א�£jDá�h��i�X��� K��kA�MjB�BA�� M�K<א�� MCE�Tא� ME��jא��� M�¥jDB#א�í��K�	K3א

pj&א�MEB���א¦Î��،KB��tא�אXÓ�WE��£אW��h��i��N�K��K��kA¹�ME�Y<א���WK���·��KD�G
�h��×¹א��KÓ¹KC�E	�×א���Kj
dE�j¹א��� ¡K�Cא�� f�� KB��tא� �¹א�l�¹W�kC1¹�XÓא l�Y<א�� h�WE<8א�� kA� MjB2א� fB� Y�j:�� kA. ��fq¹א� ،e�¤� W<�¹

��é��fqj�¹�KDCB9��×א���Kjpj&א�cA�ã�[A2א�\�K�¹�µKBTא�µ¹W��M�K<א��M�K�Tא�NpY<�	א�OE��،i�K=
��[A2א
lA��K�:  
t¹�−µKBTא�µ¹W��¥אY6����: 

�Kjpj&א�¸X��M�K��[A2א�Y���،i�KB��µ¹W��kA�M�¥W&א��Kjpj&א�»XE>Cא���[A2א�[Eo¥�l�K<��ªY<�	א�·��W<�. 
 

K6E�K666�−�i��KBא���Y6���XC��[A2א�«K7�¹�i�K7��h�»XE>Cא���[A2א�[Eo¥�Y�Y?��: 
�[A2א�[Eo¥�l�K<��ªY<�	א�·��W<��אX��[A2א�WB�h��K7�i�K7�¹»�א[A2��XC���Y�א��KB��i،�א�¸Y�Y?��»XE>Cא��

»XE>Cא���[A2א�[Eo¥�l�K<��KD��¶j?��×א��א�£jD2א�KCB���Y�Y?א��. 
 

K66��K666�−�[A�BA��KBא���Y���XC��KD�K7��h�M�K6<א��M�K�Tא�Y�Y6?���: 
�א� M�K�Tא� i�W��»Xא�� Y�Y?א���ªאY<�	א�)�·�� W<��M:7��� XE>C��í�M�K<א�� M�K�Tא� ¥¹£�kA� W��¹�[A2א�iEA�d¹א��،M�K<

MjB2א�. 
 

K6<6א�¥−lBA<א��O� :��?Y�Y�MC#�א��L�¥W�¹א��
lA��K��¥óY��،lBA<א��O�kA�א&jאaEp�א&M�¥W�hBp�א��WC�א�Yא�a�א&�>dA���Y�Y?�MC#�א��L�¥W�¹א���[A2א�aA�א�·��W<�: 
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1�MC���lBA<א��O� :2004��6��XE>C��M:�א�>fB�í�µKá�א��L�¥W�¹א��
��MC���lBA<א��O�kA��Y�Y?�MC#�א��L�¥W�¹א���O�א�>lBA�©j8ß��XE>C��M:�א�>fB�í�µKá�א��L�¥W�¹א���u�tא�W<�

2004: 
�−�[A2א�¥W?��M:%א�¸X��XE>C����K9Tא��ZD�Tא�KD��X��×א��א�£jD2א. 
�−�K9Tא��ZD�TK��.A�K<א��M�K��kA .��kq¹���gEB<�א�<jאWo�א$MAqK��h��X¸�א��K?Aא��
 −�jpj��µj��M�£j<��Yא�P�M�£�¹�א��dE�W��ºW����ZD�"�א�WB�א&?�K�Ï�א�<MEC���K?A�א�>lBA�א�»X��g;��M@AB&K�א�>ME�Y�א�
 :�¹א�×���f�B�"í�M�K�Yא�
�*�dE�W��M�£���ZD�Tא�א£W�)M<א�Y��M�£��(ME�Y<א���ZD�Tא�í�·K@�xא�¥W��KDC���£K>�	t¹א�،ME�EoY¹א��M�Ï7&א�aEpאj&א�í. 
Wא£��Yא�P�א���*���kA�KDE>�j��L�¥W�¹�Y�j:�¹�M<א�Y&א�MEAB�gE;C���MEC?���M<א�Y&א�Pא�Î���K9Tא��ZD�Tא�א¶W�dE�W�א	�

M�jA:&א���K>@�K��KDo£�¹א�dE�Wא���µKB��¦K ��kA��WK�BA�. 
�*��kA�KD<�¦j��g�E��KD�W��M�W���M�א�>ME�Y��Îא�P�M�£�¹�א��dE�W�א&jB�BA��M�K<א��M�K�Tא�W�¹Z����K9Tא��ZD�Tא�¶j?��·�

��kq¹�¹�،א�Î%א�µ£K���í�MjB2א�א²W���d?ç�K-�KDC���£K>�	u���ZD�Tא�.��dE�Cא���µKBG��M�K<א��M�K�Tא�¶j?��·G
KD�W��M�W����K9��²WD���µ£K��Yא�P�M�£�¹�א��dE�W�א&Tא��ZD�Tא�. 

�*�M�K<א��M�K�Tא�k<���·�−��·K@�xא�¥W�−���ZD�w��ME�Y<א��MjB2א�a�j��í�N�Ï�xא�M@�
�kA�M7�KCBA��²Y���K7���é��
C�� KÓu��h��aE:���� M�K�YA�� KEA<א���ZD�Tא��¥K"�kA�u�x¹א�א�Î%א�µ£K��¹� ME�K�¥�aEpאj�� M7�KC�� �ZD�Tא� j���

ºY�Tא�. 
 

26���MC���fB<א��M:�2005��lBA<א��O� :�í�µKá�א��L�¥W�¹א��
�MC���MEAE8>א���fB<א��M:��¹Y7��í�Y;Cא��W<�2005lA��K��[A2א�¥Y��،lBA<א��O� :�í�µKá�א��L�¥W�¹א��

�MC��א�£KB��M:�א�−���fB<2005MEAE8>א���K�YqKC�d�¹�. 
�−�����h�� MC�Kא��� M?�K�&K�� MqK%א��j��א�� g�j?�� MC#�fE@7��� dA<�&¹א�lBA<א��O��א��L�¥W�¹א�� MC#�¡Ï?��kA� M?א�j&א

h��f��í�M�K�Yא���ZD��:�Aא��ME�Y<א��M�Ð�KB#¹א�Y:��M�¹£¹�M�£j<�ME�E�א�ME�<7�א&M@AB�אME�£¥T�אMEÒKÓ�¹א&M@AB�א�>ME�Y�א�
ME�Y<א��Y8��M�¥jDê¹�kB;<א��MEא�Ï
tא. 

 −�M@AB&K��W?<C&א�.�uא���iKBא���í�»XE>Cא���[A2א�¸WB��jאMAq�א�>fB��TK	�jA�א%©K���g�j?��jÞ�א&�M?�K�א�X«�א
M�£j<� .א�>ME�Y�א�

£−��g�j?א���MC#��K9��.E<��WC�O� .�Yא�K�א���]8�í��jאaEp�א��
� 6�−��¶£K?א�� KDKBא���í�lBA<א��O��אT	�jA�g�W?�¹���Y�X��é�MC#�א��L�¥W�¹א�� �£K��gEE?��XאI66��M�K<א��M�K�Tא�cEA@�

»XE>Cא���[A2א�kA�iE���fqj���K��ªY¹�KD�	א¥W�. 
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36��oK����Y7�O�Kא���KDKBא���í��K�A:8&¹א�M�£Tא�MC#�µKB��P: 
��í��K�A:8&¹א�M�£Tא�MC#�µKB��PoK���©j8ß�lBA<א��O��א��L�¥W�¹א�� MC#�h��¥£K8א���KEqjא���kA�u�tא�W<�

Y7�O�Kא���KDKBא���،lA��K��[A2א�¥Y�: 
�−E�K&א�M�K�Yא��fE�W��M?A<�&א�א�Z�Tא�aEB"�g���·���MjB�BA��M�K<א��M�K�T¹א�MC�Aא��[Eo¥�.��dE�C��K��M�. 

�−����Kא�j�¹�KBÓj��KD�K;�u��א�W�x��K9Tא��ZD�Tא�aEê�kA�L�¥Wא���fE�£�e�X�¹�fE�Wא��אX��a�¦j��M�K<א��M�K�Tא�éj��
�� ap¹¹� KD�	א¥W�� ¶£K?א�� KDKBא��� í��K�A:8&¹א� M�£Tא� MC#�kA� KDpY<�� KD�� MC�Aא��[Eo¥��KBD�=Eq�í�.AE�Wא�� h�X

ME�K&א�M�K�Yא��fE�W��M�j�¹Tא�k:<��·��kA�،MEoKDCא�. 
 −�g�¥�MBoK?א��µj���K;�u��h��lBA<א��O��h�(�11(¹Y7�¹�א�?MBoK�g�¥�)�)10��Y;א�&K���Wא¸���K9�MC#�א��L�¥W�¹א��

E<�� ·�� kA�[A2א� d¹א�� ،MêÏ�K�� dA<��� KBE�� MqK�¹� ME�K�Yא���K�A:8&א�.�K��í� Y;Cא���K�A:8&¹א� M�£Tא� MC#� W
�PoK���MC�Aא��ªY<��·��kA�،MEoKDCא��KBD�=Eq�í�KBD<p¹¹��K;�u��h��KBDE���K9Tא��ZD�Tא�i�W���K���jp�í�.�BoK?א�

¶£K?א��KDKBא���í�lBA<א��O�kA�MC#�א��L�¥W�¹א���Y�Xא��M>�K�µKB�א�Tא. 
46���MAá�Y�j:��µj�"&א�M�K�Yא�ME�K": 

�OE�� h�� ME�K&א� M�K�Yא�� MAá� Y�j:��©j8ß�lBA<א��O��א��L�¥W�¹א�� MC#� h�� iE��� M�W?&א��K�Ï?&א�[A2א�§¥£
lA��K��¥Y�¹�،Kא�j�â¹�ME�K$א�KD�EB��: 

�−l�¹W¹א��l�Y<א��h�WE<8א��kA�MA�BA���YD
�g	א�U�q��i�j@��MA�BA��l�K$א�g	tא�kA��K?�xא�. 
�−Ï?&א� M�K����¶£K?א�� KDKBא��� í� MA2א� ·¹H
� MC#� é�� MA2א� ·jB9+� M?A<�&¹א� �K9Tא� �ZD�Tא� h�� M�W?&א� �K�

MA2א�h��M�£K?א��א£WTK��MqK%א�MEBA<א��א£jBA��K�£אW��WC�¥K��tא�í�K�	KC��¸אY��K��X��¹�KD�	א¥W�. 
56���� �¥£K���a��·¹K<��K��iBE;C��¡Ï?&א�Ö�¥Wא���P�K�Îא��� jpj��µj��»K	jא���MEBC"��g;C¹א���K�KEא���kA�M�K�Yא�

ME�¹Ï@�xא�ME�K&א�"MjB�BA��ME�KEAB<א��M:%א�O�W!¹: 
��P�K�Y��KDCB9��×א��M�uא���ME��¥Wא���א��K?Aא��א ¥£I��dA<�&¹א�lBA<א��O��>W�£¥א	M�א&?Ï¡�א&?¶W���iE��h�MC#�א��L�¥W�¹א��

�jCא��A�� MjB2א� fB20056��2007� jpj�� µj��"ME�¹Ï@�xא� ME�K&א� g;C¹א���K�KEא��� kA� M�K�Yא�� "�P�K�Y�� f@
� í
�»K	jא���MEBC���¥£K���a��·¹K<��K��iBE;C��óg���f�K@���l6��¥W�. 

�−��µj��Ö�¥Wא����K?Aא��gE;C�"ME�¹Ï@�xא�ME�K&א�g;C¹א���K�KEא���kA�M�K�Yא��"�MC	�µu��¸XE>C��a�Z&2005א�MC:A����·KB
�MC���MjB�BA��MEAE8>א���fB<א��M:��i�CB9��K��d�¹2005. 

�−�� jpj�� µj�� »K	jא��� MEBC�� �¥£K��� a�� ·¹K<��K�� Ö�¥Wא��� P�K�Îא�� gE;C�� kA� M?א�j&א"�ME�K&א� �K�KEא��� kA� M�K�Yא�
ME�¹Ï@�xא�."�×C	�µu��KB�XE>C��a�Z&א�h��K?Aא��¥K��tא�í�P�K�Îא��אX��X�G�¹2006�¹2007�µj��N�j@¹א��Y:��×�¹W��

"ME�¹Ï@�xא�ME�K&א��K�KEא���kA�M�K�Yא�." 
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 −����h��ME�¹Ï@�xא�ME�K&א�g;C¹א���K�KEא���kA�M�K�Yא��µKá�í�.88���ZD�א�M�K�Y�í��óf��h��fE@7��d�Y��h�א%Îא��א&�
�א�<Ø�¹א&»£K�XÓא� Wא£xא�²WD��e�¤¹�M�K<א�� M�K�Tא�h�f�-�é��M�KpxK��M�£j<��¹א� Y8�¹�·KB�MC:A	¹�N�j@¹א�� Y:�

»K	jא���MEBC���¥£K���a��dE�C��K��P�K�Îא�. 
 

�dE��a����¥£K��MEBC�א��j	»K�j8ß©�אY�xא�א��א&�>�−£Cא���M�K<א��M�K�Tא�l�j6�¥j�X&א�P�K�Îא��XE>C���M?A. 
 

�6�−��W<��MBD&א�¸XD��،�¥j�X&א�M:%א�M<�K��¹�XE>C���cA@&א�d�Y>א��cEA@�¹�MjB�BA��ME�KEAB<א��M:%א�O�W!�kA�M?א�j&א
»XE>Cא���[A2א�[Eo¥¹�MjB�BA��¶K<א��.�Tא�.��dE�C��K��iAE@7���£K�. 

 

66���DC&א�µj��·KB�MC:A	��¹W��PoK��L�¥W�A��M��W$א�ME: 
u�tא�W<א��g�j?א���PoK���kA�X��h���Ï>א��µu��NB;��×א���¹WCA��lBA<א��O�/�8/12אé�»4��N�K��i�MC#�א��L�¥W�¹א��

2004jpj�� µj�� »K	jא��� MEBC�� �¥£K��¹� MjB2א� .�� ·¹K<��K�� ·KB� MC:A����� "��W$א� ME�DC&אML�¥W�A��� ¹א�×�"
� l�¹H��� �WoK>��N88�M�K�YA�� KEA<א�� �ZD�TK��L�¥Wא��،kq¹��[A2א���ZD�Tא�ºj���� kA�L�¥Wא��� fE<>�� g��� ·G��

�ME�Y<א�MjB2א�ºj����kA¹: 
 

M�K�YA��kATא�¦KD#א�ºj����kA�: 
 

¶W�K�£j�¹��a��¥¹Yp���Yא¦���MEB�א��*��M�K��í�א¥א�£xא�¸X��f����K7���kA�fB<¹א��L�¥Wא���א¥א�£��g£¹�Y�j:��L�¥W
i�Ej�¹�i�£j��a�¥¹�l�K�Yא��fB<א��Y�j:��í�¸¥¹£¹�. 

�*L�¥W�A��M��W$א�ME�DC&א�d�¹�ÆK<&א�M�p¹א�L�¥W�A��ME�Eא�Ï	א�M:��ap¹. 
*KÓ�_E:��KEAB�א��L�¥W�¹א���í�WK���MA�K@����K�KE���WK��£אW��. 
*�£KB�tא�a��L�¥W�A��M�¦uא��MEC>¹א��ME��¥Wא���א£¥j@א��א£W��ME��¥Wא���MEAB<א��XE>C��í�L�¥Wא���א�Î�¹�lEoK8���kA. 
*��.�¥K7&¹א�.�¥W&¹א�Pא�Îא��¥KE¹א���ME��¥Wא����K�KE��tא�W�W!�WlAB��L�¥W�A���.���Yא�א���¹	[�j�¹א�fE�£�ap¹�

MBEA	�M?�Y:�. 
 

ME�Y<א��MjB2א�ºj����kA�: 
 

��ºj�א2*���kA�L�¥W�A��ME�Eא�Ï	א�M:��ap¹MjB�:�M:%א�XE>C�¹�M<�K�+�cA@&א�fB<א��d�Y��é��MBD&א�¸X��f�j�¹
iAE@7���£K��W<��MjB�BA��ME�KEAB<א�. 

�*L�¥Wא���א�Î��h���£K>�	t¹א�M�K<�	tא�a��L�¥W�A��M��W$א�ME�DC&א�dE�:���M�¦uא��ME�zא�ap¹. 
�*ME�K�Yא��MqK�¹�ME�¹W¹א��MEBEA�xא��KB;C&K666��µK8�tא��gW¹א��L�¥Wא���µKá�í�MqK�¹�KD<��·¹K<א���f�	�O����KDC��

L�¥Wא���lEoK8���£אW�¹�l�K&¹א�lBA<א�. 
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K��K�−MEA�?����KE�K�א$ME�K�¹א&A��KD���u��ºW�¹�MjB2א�M�¦אj��: 
 

� W<��¥óY�� MEA�?���¹א& ME�K$א� KD�KE�K$� MjB2א� M�¦אj�� M��u��ºW��©j8ß� M�K<א�� M�K�Tא� KD�W�א�×�� �Y�X&א� M	א¥£
[A2א: 

�−�MC	�M�KD��í�M�K<א��M�K�Tא�א¶W�kA�א	��M?א�j&א�2004�£¹W��í�MjB�BA��l�KE��tא��K���h���Z#�40.000�¥t¹£�
�א M�j���í�¶W����¹� M��H�� M>8�� ¶K�í�fqK$א� Z�<�2004� MC��� M�¥¹Y9א���K?>Cא�� MDא�j&� iC��l�Kא���f�Y�¹�2005�

L�¥Wא���µKá�í�MqK�¹.e�X��M�¦uא��M�jE�M���k���Y�j�א�jB2א�l�KEא����K�Þ�bA�&א�אX��f�ZC��g��¹. 
W¶�א	��Wא¶�אKE��t�l��t�í�א$�tK�א�،M�¥¹Y9�W<�¹��jא�?M�א2−��kA�WE666�Gא���»XE>Cא���[A. 
 −��MEAB��K�Ï?��g�W?��h�¹�apjא��]E�7��h��h@Bï��K+�MjB�BA��ME�K&א�foK��j�אM�K�T�א�>M�K��é��dEB<�א�Y;C�í�א&£�

ME�K$א��K�j<8א��¹¦K���. 
 

K	£K	−�MC���M�Y�W?א���M�¦אj&א�£KB� :2005�א
 

�MC���M�Y�W?א���M�¦אj&א�¹Y7��í�[A2א�Y;�2005�¶W?&א�M�K<א��M�K�Tא�h��iE���.�i��N�W?��»Xא��¹Y7&א�í�Y;Cא��W<�¹
�MC���MjB2א�M�¦אj��kA�M�£K8&א�[A2א�¥Y��،[A2א�LA��L���M�W<&א�i�=Eq�í�M�K<א��M�K�T2005אK�K��K�K��. 

 

K<�K	−�������&א�א²W�T¹א��KD�jא���a�� KE71� KD��¶KE?א��MjB�BA��h@,�×א��א�א�Y�x¹א�א�j:%א��MB;C��f���h�� �WB�<
�l�Eא�Ï	tא�KD::ã�³K:��í�»K	jא��: 

 

M�K<א��M�K�Tא�KD�WkA�א&�Y�X�א�×���u�tא�W<���a��KE71�KD��¶KE?א��MjB�BA��h@,�×א��א�א�Y�x¹א�א�j:%K��M?A<�&¹א
�»Xא��l�Eא�Ï	tא�KD::ã�³K:��í�»K	jא���MB;C��f���h���WB�<&א�א²W�T¹א��KD�jא���،Y7�h�Kא���K�Y1H��í�i�WB�א

�ME�EAא��ME�Y<א��M�Ð�KB#¹א�N�j@א��M�¹£¹�M�£j<��Y¥�א[A2��fE@7��d�Y��h����ZD�א�M�K�Y�í��f��h�א&M@AB�א�>ME�Y�א�
B�BA��l�Eא�Ï	א�_:ã�f@
�í�f�K@���¥j8��£אW��²WD��،M�K<א��M�K�T¹א�ME�Y=&א�M@AB&¹א�kB;<א��MEא�Ï
tא�ME�<7א���Mj

»K	jא���MB;C��KD�Y���×א��א²W�Tא�h��dA:C��.�g��h�¹�K�£KB�t�»XE>Cא���[A2א�kA�i�KB��PoK���d�Y>א�� ªY<�¹��Xא
M�£K?א��KD�¥¹£�µu��KDE��N�A��M�K<א��ME<B#א�é��KD<�¥. 

 

KC�K�−�א���MB;C��h�M?��C&א�·K�Aא��í�ME�Y<א���ZD�Tא�Wא�j��Z�Z<���ME���ap¹�ME�K@���»K	j: 
 

��������������í�·אj�Wא��i��¶K��KB�M�£j<��>W6�אt	KB�6��é�א��?Y6�Y�א&Z�j�א�»X��i�W��l�K<�[Eo¥�j�£א·�א&Yא��M�א�>M�K��M@AB&K�א�>ME�Y�א�
��������»K	jא���MB;C&�»XE>Cא���[A2א�í�ME�Y<א��MjB�BA��iAE�1�¥K���.���������µj��M�K<א��M�K�Tא�KD�WkA�א&�Y�X�א�×���u�tא�W<�¹

E�K@��»K	jא���MB;C��h�M?��C&א�·K�Aא��í�ME�Y<א���ZD�Tא�Wא�j��Z�Z<���ME���ap¹�M. 
lA��K��[A2א�¥Y��،»�Yא��µ£K��¹�M7�KC&א�W<�¹: 

�−»K	jא���MB;C��h�M?��C&א�·K�Aא��cA�ã�í�M�¥K7&א�kA�ME�Y<א���ZD�Tא�O��. 
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�−��fB<א���KjBá¹�·K�Aא��cA�ã�«K7��í�KD��¥K7+�M?A<�&א��KE:<&K���K9Tא��ZD�Tא�f���h��M�K<א��M�K�Tא��Kא�j��
»K	jא���MB;C&�M<�Kא��. 

�א�−  M�K�Tא� �Kא�j�¹� ·K�Aא�� ¸X�� µKB�� í� KD�KB�K��� h� Y�¥K?�� �K9Tא� �ZD�Tא� Wא£���[A2א� kA� KDpY<�� KD�� M�K<
�i�KB��µ¹WÝ�א¥K��·j@��WC��hBp�i�KKBא���í�»XE>Cא��. 

£−�»K	jא���MB;C��h�M?��C&א�·K�Aא��cA�ã�í�ME�Y<א���ZD�Tא�M�¥K7��µj��l�Eא�Ï	א�¥j8��£אW��M�K<א��M�K�Tא�cEA@��
MjB2א�í��K9Tא��ZD�Tא�é��i�j��·KE��	א�kA��KC��e�¤¹. 

 

K<	K�− ME�Y<א��M=Aא��א¶W�gE�א	�W��: 
�K�W?<��×א���KKB��tא�í�ME�Y<א�� M=Aא�� �א	��W666א¶ gEW��©j8ß�M�K<א�� M�K�Tא� KD�W�א�×�� �Y�X&א�kA�u�tא� W<�

lA��K+�[A2א�kq¹��،KD�K#¹�»K	jא���MB;C�: 
�−¹� �j��A�� M�ZEA@�xא� MêÏא�� ³K�¥I�� ME�Y<א�� �ZD�Tא� ¶j?�� ��Y1Hא����· ³K:�� í� ME�Y<א�� M=A�K�� K�W<��×א�� �K	א¥Wא�

�KDC���£K>�	tא�h��ME�C�Tא��ZD�Tא�h@B���k���e�¤¹�»K	j��tא. 
�−��»K	jא���MB;C��K�W<��×א��doK�jA��ME�Y<א��MêÏא��M<א�Y��í�MB�K�&K���K9Tא��ZD�Tא�¶j?��·�. 
 −��dE�Cא���MjB�BA��M�K<א��M�K�Tא�éj���·���í�KD���¥�h�Î<��×א���K9Tא��ZD�T¹א�»K	jא���MB;C&�M�K<א��M�K�Tא�.

MêÏא��MEAB<��¶KE?א�. 
 


YאK−»K	jא���MEBC���¥£K���a��·¹K6<א���: 
��MjB2א�.��goK?א��¹·K<א���gEW����¥¹Yp�kA�W��¹�jpj&א�©j8ß�M�K<א��M�K�Tא�KD�WkA�א&�Y�X�א�×���[A2א�aA�א

M�א�>،ME�Y�t	KBE�í�א�>jB�BA��Woאj��h��·¹K<א���אX��i??ç�K��¥K��K��M�£K?א��א�jC�ME�Y��¥£K��¹��MEBC�א��j	»K��µu�א�
.�¥W&א�fE�G�¹�L�¥Wא���µKá�.lA��K+�kq¹��KB�: 

�K�MC#�א��L�¥W�¹א−�KBא���¥j9$�»K	jא���MEBC�� �¥£K���h�f�-��j£�ME�K@���¶K<א��.�Tא�^�j>���í�lBA<א��O���
.�¥W&א�fE�G�¹�L�¥W��K��M?A<�&א��Kjpj&א. 

�−���������������������MC	�»K	jא���MEBC���¥£K���KD��Ïא��א�×��¥¹Wא��XE>C��א�א�Y���M<�K�6��M6BD��M6�K<א��M6�K�Tא�éj�6��2006���jpj��µj��
"M�Eא���kA�M�K�Yא�." 

 

Y7�»£K�−»K	¹¥¹tא�MB;C��a��·¹K<א���: 
��Y�X&א�kA�u�tא�W<�M�K<א��M�K�Tא�KD�W :j8ß©�א��>·¹K��a��MB;C��¹¥¹	،»K��Y6¥�א[A2��K��lA�א�×��

�−»K	¹¥¹��MB;C�¹�MjB2א�.��¹·K<א���kA�M?א�j&א�. 
�−·¹K<א���אX���tKá�µj���K9Tא��ZD�Tא�א�¥��M�K<א��M�K�Tא�u:�	א�. 
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 −�����������������������M@AB&¹א�N�j@א��M�¹£¹�Y:��M�¹£¹�·KB�MC:A	�h��óf��í�M�K�Yא���ZD���h���K�jA<&א�KE�j�jC@��µj��f6B�d�Y6��h�j6@��
�ZD�Tא�ME?���M�¥K7&א�ME�K@���U���a��ME�Y<א��Y8��M�¥jDê¹�M�£j<� .א�>ME�Y�א�

�j�א&−£Wא��ME�A��kA�M?א�j&א�MB;C&א�¸XÓ�¶£K?א��Y1H&א�¥j9$�l�K&Tא�¦KD#א�[Eo¥�h��M�K<א��MCE�Tא�é��MD�j. 
 

Y7�l�K�−»K	j��tא�MB;C��h�M?��C&א�µאj�Tא�fE���M��K@��MC#�í�MjB2א�M�¥K7��:   
��K�א�×��KD�W��l�K<�אEpjא���é��KB�	t¹א�M�K<א��M�K�Tא��Y�X��kA�[A2א�aA�א�·��W<�¥j��Wא��¥K7��&�/��،_A&א��£j�

����MB;C��h�M?��C&א�µאj�Tא�fE���M��K@��MC�A��¶£K?א��KB��tא�í��K�	K�BA��»Z�Y&א�¦KD#א�M�¥K7��ME�K@���¶W�©j8ß
�ME�K@���h��¥X��K9�אTא��ZD�Tא�·��OE�¹�MC�Aא��¸X��í�MjB2א�f�,�¸¥K��K��،¹Ðא���í�W?<E	�»Xא��»K	j��tא

h�א#KD¦�א&،¥j�X��Y¥�א[A2��·��i66�j�אM�K�T�א�>M�K�¥	M�K��µj�א�Xא¥�א#KD¦�א&Y8«�א&�M�KE��،KB��tא�אX��í�M�¥K7
�¥j�X&א�MC�Aא��KBא���¥j9��h. 

 

Y7�O�K�−�l�¹Wא��eCא���a��·¹K<א���: 
�W6<������Y6�X��ªאY<�6	א������������KC��W<�¹�،l�¹Wא��eCא���a��·¹K<א���©j8ß�M6�K<א��M6�K�Tא�������¥Y��،iא��j��cA�ã�í�jpj&א�אX��M7

lA��K��[A2א: 
�−ºY�Tא�ME�K&א��K�	H&א�h��¹�eCא���אX��h���£K>�	tא�ME�K@���µj���K9Tא��ZD�Tא�¥א���א ZB�	I��M�K<א��M�K�Tא�¶j?��·��. 
�−�i��íאj�¹� �ZD�Tא�h�� KDE���£Y��×א���K�K�xא��j66p�í�א¥j8��M�K<א�� M�K�Tא�א£W���ºY�Tא��K�ó	H&¹א�¥j�X&א�eCא��

KD�G7��KD�K�Ï?+�KD�£K�x�. 
 

Y7�aא�¥−.�£K?א��»XE>Cא���[A2¹א�lBA<א��O�W��f��h�א��KB�MC#�א��L�¥W�¹א��j�¹�·K@��W�W!�: 
lA��K��¥Y��،©j8%א�אXD��M�K<א��M�K�Tא��Y�X��[A2א�ªY<�	א�·��W<�: 

�−��������h��MD�j&א�M,Y@א���jWא��µj�6����¥j��Wא��¥K7���K	��K�M�¥jDBÝ��Y8��������/��l�K<�א&BA��»Z�Y&א�¦KD#א�[Eo¥�،_A&א��£j�
lBA<א��O� .א�>ME�Y�t	�M�K9�אKB��t�א�?¶£K��MC�A�א��L�¥W�¹א��

�−¤K�	Tא�l�K<��h�� MD�j&א� M,Y@א�� �jWא��µj���� /�M�K9�	t�N�j@א�� M�¹W�� M�	K3א�א·j�£�[Eo¥�،³¹¦Y&א� W�K��´אY�
��tא»XE>Cא���[A�BA��¶£K?א��KB. 
 −�ÎB��£�YD
�h��µ¹Tא�c8Cא��¹��ÎB�j��YD
�Y¹א���µu��¶£K?א��iKBא���[A2א�W?<��2005. 

 

�����������YK7��KDCBp�lA�h��h�W�K<א��h�¦�ME��jא���M�¥jDB#א�[Eo¥�M�K���é��ME�Y��»XE>Cא���[A2א�a�¥�،KB�6�tא�M6�KD��í¹
������i�£KE6	�é��·K�Y6<¹א��·KC6��tא������������[�j���KECB���،M�KE9א��¶Y�¹��£K�jא��LE��h��KB��tא�í�M�¥K7&א�£j�jא��i��NE;��K6��k6A�

¥K�£¦t¹א�l�Y¹א��¶W?א���h��אW�Z��KD�<7�¹. 
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SY1H&א�í�M�K<א��M�K�Tא�M�¥K7��»K	¹¥¹Tא�MB;C&�§£K� :�א�
���������������¦KD#א�[Eo¥�h��M�K<א��M�K�Tא�é��MD�j&א��jWA��ME�A�¹�.�u�6¹א��[�K6%א�iKB�6א��í�»XE6>Cא���6]A2א�א¥Y66?��u6B
��������������������»Xא��Y1H&א�אX��MjB�BA��M�K<א��MCE�Tא�l�K<���Y9��M	£K�אl6�K&T�¥j69$��Y61H��MB;C�א¹¥¹t	»K�í�i�¥¹£�א�>M�£K�א�

W6?�h���Ï>א��í�KE�K&G��·j6��MC�W+��¥j�X&א�MB;C&א�i�30/5�é��2/6/2005.� 
�������WE�M�����������/��OE6���N6?��l6�K<�א�jB�BA��M�K<א��MCE�Tא�،ME��jא���M�¥jDB#K���K�	K3א��YoאW��é¹Tא�M�EoYא��íK@א���ZoK6�

��KD�א��>¹K6·��.�א&�B;C.�א�>ME�Y�¹אME�¹¥¹T�א�>ME�Y66���K6¶�א#ME6<B�א�>M6�K6�XÓ¸�א&MB;C��MBA��NCE��KDE�אMEB�T�א�����������@��×
kA��fE<>��Xא�����������������fB<א���¥¹Yp�kA��W�H�¹�»K	j��Tא�MB;C&�l�Eא�Ï6	tא�6_:��K6��W6�wא²�א�×6�KD6ABç�א&�Y@��¸¥K�6�K�

�������������������������tא�hB9���M�jC	�Pא�Y��ap¹�µu��h��i�E�jÒ¹�ijC6��·KB6p�k6A�©Y6$א�a6��ME6æ¥W�¹�M�6�K��M>68��·¹K<�6א���tK8�
�����M�j�¹Tא�¤¹א��M�KÓא�MEC>א��aEpאj&¹א�ME�¹¥¹T¹א�ME�Y<א���ZD�Tא�.��KÓ£K���h@,�×6א��א�¥K�Z6¹א��.�í�KD�	א¥£�h@,�×¹א�

����������.�6B;C&א�6.��M�Ï67��ME6BA�¹��ME6��¥W��¥¹£א��¥K6���.����µ£K���ME>E��µj��ºY���א£jC��P�K�Îא��אX��hB69���·��h6@,�K6B�
����í�א�W��6��KB�(�א��Ð�X��µu��X¸�א�@MBA��¥¹W�K�א&�ZEB�¹א�»£K�Y���������.��µKá�א&>Ð�K�א&MECD�¹א&�KE�DC�א�ME�K�Y�����אÎ6%א��¹א&

»K	j��tא�M�j;C��fא�£�ME�Y<א���ZD�Tא�^<��i��aA:9��N��q��»Xא��. 
 

 
 

»K	¹¥¹Tא�MB;C&�§£K� �¥jq��M�¥K�X��.�¥K7BA�í�א&Y1H�א�
 

����A��M�K<א��MCE�Tא�l�K<��ND�j�¹���������������h�¦KD#א�K�Eo¥�gDC��MqK�¹�·¹K<א���אX��goK£��K	¥��í�g�K	�h��f��é��Y@7�K��MjB�B
��l�K&T¹א�l6	¹Yא��.���������������é��NA�¹�¹�ME�¹¥¹T¹א�ME�Y<א��.�B;C&א�.��¹·K<א���¡Ï?��kA�KêxK��M�K<א��ME<B#א�N�£Kq�e�¤�Y��¹

���������̧XE>C��bEq�í�Y;Cא��MB;C&א�¸XÓ��Y6�W&א�M�6EÓא�.��µu�¹������������K?��gE;C���¥Y��،Y1H&א�M�KD��í�M�EÓא�¸X��KD�W?�M�א�×�A#א
ME�¹¥¹��M�¹£�í�l�Kא����K?A¹א��ME�Y�M�¹£�í�µ¹Tא��K?Aא��·j@��·��kA�.�C	�f���Y��´Ï7��lBA�. 
������������������µ¹Tא��K?Aא��jpj���¥jA���،»WC�jÓא�¦KD#א�M�Eo¥�،.A>E�	�ME@6	K	��WE6��M�G����א�»X�	j@E��K6B�6�)���j6>^�א���µj��·

M�E��K��dA<��6�ºY�Tא�¹·K<א���Lא�j��©j8ß��K�Ï?��g�W?�¹�. 
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������������������������������  ��K966Tא��Z66D�Tא�¥K�66������ 

 

S�6B66�6�K���K66�	K666�B66א���Y6666oא£M66E6666��jא���M666666�¥j6D6Z 
�� 

-�?�66»jC� :�W6666Aא�Yo�g�W�א��?Y666666�Y�א�
�[EB%א�¶j���K�	K3א��YoאW��é¹Tא�M�EoóYא��íK@א���ZoK���WE���é�	�£KE�Eo¥]�א#M�¥jDB��2005��jE�j�N<�¥16�א�
hóB9�&א��K�	K3א��YoאW��Y7�a	Kא���»jC�lA�א��?Y�Y�א��h��h�W�K<א��h�¦��MC	�µu��ME�K�Yא��KÓKB��PoK�C��2004�.��KB�

�MC���M�¹Wא��MEא�ZE��dA��h�Y�Y?¹א���l�K&א�Y�Zא���YoאW��Y7�§£K� .N<�¥2003��é�	i�£KE�א��?Y�Y�א��jC«�א�
�é¹��W�¹Bא���M�¹Wא��[Eo¥i�KlA@EÓא�KDBE;C��í�M�¥jâuא��gE������K�	K3א��Yoא£�f���h��M�¹X�&א�א�£jD2K���

�k
KB���K+�ME�K�Yא��א�¥W?א��Y�j:�¹�µK8�t¹א��K�jA<&א�KE�j�jC@��ÆK�kA�¡K�>�tא�µu��h��Mא�W$א�aB�á�í�¥KD8�u�¹
ME�¹Wא���K>qאj&¹א�. 

kA� M�¹Wא��[Eo¥� W��¹��ME�jB<א���K�	H&א� ��£א� gEE?��í�fK>א�� ¶KD	xא�h�� �YoאWא�� h@,� K+� M�K�Yא�� P�KC+� �K?�¥tא
pK<�¹²Y8א����tKá�aEê�í�M�£¹£Y&¹א�MK�Cא��ºj����h��a�YA��M�¹Wא��£jDá��W. 
 

 
 

�ME��jא���M�¥jDB#א�[Eo¥�lA�h��h�W�K<א��h�¦��£KE	�µK�?�	א 
�WE�A��/�K�	K3א��YoאW��é¹Tא�M�EoóYא��íK@א���ZoK� 

 
-�M?�Wq�µ¹W��M�K�Yא���ZD����K	�¥�h��£W�M�K9�	א: 

 

·¹K<א���¥K���í�é¹Tא� KD��Eo¥�h���jW���K�	K3א��Yoא£�N�K9�	א�©K8��tא��tKá�í�א�Î%א�µ£K��¹�loKCא���
M?�Wq�µ¹Wא��h��£W<��M�K�Yא���ZD����K	�¥�íK@א���ZoK���WE� :א�
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�*�WE��Y@�¹£א�WE�"א� "�l�j��µu��ME@�Y�Tא� �W��א�>M�K���K�tj�K�א&� M�K�Yא��L�@��[Eo¥21¹�22�§¥K��2005� .�kÂ�j�¹
�WE�M�jÞא¥��µj��jpj�"�£א�WE�Y@�¹"א�j>7���YpKâ��K?��"��KEA<א���ZD�w��ME�¹Wא��MB;CBA��W�W#א�l�Eא�Ï	tא�_:�א&

M�	K3¹א�ME�K&א�M�K�YA�." 
 
� *� WE��.7�K	»K�¥K�	��E"א� "�[Eo¥MEא�¥WE>א�� KE	¹¥� M�¥jDBÝ� ME�K&א� M�K�YA�� KEA<א�� M�EÓא�M�ì� óg9�� W�¹�§�¥�kA�

�h���Ï>א��µu��e�¤¹�M�EÓא�h���K9�3�é��6�f�Y���2005. 
 

Eא�¥WE>א��KE	¹¥�M�¥jDBÝ�ME�K&א�M�K�YA��KEA<א��M�EÓא�.��Mא�Y
�³K>א���K9�x�M�	KC��ØE8א��W�jא���¥K�¦�N�K�¹��Yo£¹א�M
��u9��dE�W¹א���O�7�¹�]E��a�¥K7�א���.A@EÓא�M:7���µj��doK�j¹א���K�jA<&א�µ£K���kA�©j8%K��ó]C���K�	K3א

h�WAא���.��£j�jא��µ£K��¹�ME�K&א�M�K�Yא��µj��¹א�WC¹א���KE?�ABA��´Ï7&א�gE;Cא���h. 
 
�*�WE��ME��µu��l�j�א�EoY]�אµ¹T��Wא�Yo�אK3	��K6�א�<"��LEAE�	K�j·"א��Y15¹�16�f�Y���2005�. 

 
�£W<�¹��K�	K3א��Yoא£��K9?��ME��Y>א���K�	K3א��YoאW��µ¹Tא�[EoYא��WE�N�K�¹��X¸�א��¥K�Z��KC	�M�א��?k��KÓu�א�
��¨K?C��Mj>7���YpKâ�k?��¹�MECD&א��KE<B#¹א�M�¥j�	Wא���K�EÓא�h�.A�-¹�M�K�Yא��f�KE��cA�ã�א�¥K���h��Ð��

�jpj��µj�"h�Y7<¹א��»£K$א�·Y?א���K�W!�¶K����K�	K3א��Yoא£�lpK�." 
 

�ªאY<�	א�KÓu��ó)�µ¹Tא�Y�¦jא��WE��M�אé¹T��Wא�Yo�אK3	��K�KD�jEp¹���K?א���a�א�EoYא��íK@א���ZoK���WE�A��·K�¹
¹�M�K�Yא���ZD���.��·¹K<א����tKá+�MAE>@א��f��gE�W�Z�א���O�í�א�W��אX¹·א�K<���. 

 
�KB���WE�A��·K��é¹Tא�M�EoYא��[Eo¥�WE���?�K��a�א��WE�Eo¥]�אM�EÓ�א�>KEA��M�K�YA�א&ME�K�M�¥jDBÝ�¹¥	KE�א�<WE¥א�¹MEא�

M�Ï7&א�ÌK8BA��M�W��M�K�Yא��»¦KD��.���K�u<א��gEW��W�Z��é��i<A:��h�l	¹Yא��cE9א��i�u���Y .�Aá]�א�jCא���
 
- ��fB�M
¥¹�gE;C�ME�¥K=�: 

 

�¶K����K�	K3א��Yoא£�NB;�23¹�24¹�25�j�K��2005�·¹K<�A��ME�K&Tא�MB;C&א�K�£אW��í�NB�K	�ME�¥K=��fB�M
¥¹�
j��Ø>א�µ�jpj��"²Y8א���.�����M��K��K9�א�K2]�א�ME�KEC�¹¹¦א¥א��".�א&ZEא�ME��£א�����h��£W�M
¥jא��¸X��í�´¥K
¹

�ME�K�Yא���ZD�T¹א�ME�K&אl�Y<א���Y=&א�£K�óא��א·WA��. 
� 

S�ME6�6E6Aא��ME�Y6<א��M�Ð�KB�6�K��M6EC>6¹א��M6E�KB6א��M�K6�Y6א��¦KD�6��M6�K<6א��ME6�6<76א��MC�6A6א�
k6B66;6<א��ME6א�Ï66
tא�M6E�<676א�:� 

� 

,¥j��Wא��¤K�	Tא�Y9���/Äא�W��WBâK�Yא��¦KD#�M�K<א��ME�<7א��MC�Aא��.���µK&א�NE���¼K�Eo¥�¸¥K��K��MEC>¹א��ME�K&א�M�
��M�K�YA�� KEA<א�� �ZD�w�� ME?�Y�xא� MjB�BA��k�E	G6א��� KB��tא� M�K�YA�� KEA<א�� �ZD�w�� ME?�Y�Tא� MB;CBA��»XE>Cא���[A�BA�

�h���Ï>א��µu66��ó¶Tא�MB;C&א�h�M?��C��MEY��MjBá�l�¹�M�ZEA xא�M=A�K��M?�KC14א��é��16/4/2005Ý�6�،KE?�Y����jC 
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���[Eo¥�.��»¥¹K7���K?��KB��tא�אX��\�K��kA�)�KB��،MjB�BA��l	K	Tא�¶K;Cא��kA�aE�jא���KB��tא�אX��µu��)�W�¹
�¹א�T.�א�> ،»K	¹Y�u��»XE>Cא���[A2א��¦KD��[Eo¥� é�� M�KpxK�� ،M�ZEA xK�� M?�KCא�� ME?�Y�xא� MjB2א� �K9�¹� ،¶K

���K9��f�K��¥j9��·KBp¹�MB;CBA��l	K	Tא�¶K;Cא��kA�Kא��Y���g66�E	�×א���u�W<א���M7�KC66B6��، K66<א��f�K	�í�M�K�Yא�
 K<א��f�K	�í�W?<E	�»Xא��»K	¹Y�u��M�K<א��ME<B#א�KBא���í�MB;C&א�jE�j��YD
�í�2005�. 

 

,¥j��Wא��¤K�	Tא�Y9���/Äא�W��WBâ�.���Ï>א��µu��»K	¹Y�u��»XE>Cא���[A2א�[Eo¥�µK&א�NE��18−�22/4/2005�،
���M<א�Y��g;�¹�LE�K	���¹WCא�� ¸X��N�¹KC��OE��،K�BC�K�� KCEE��MC�W+��W?��¹W��µj��Yא�>M�א$@M�j�אME�¹Ï@�x�א�×�

>Cא���fB<א��א�£�µK2א�אX��í�ME�EAא��M�Yא����µj��KE¹א��¼K�Y
�¶W��W�¹�l�¹Ï@�xא�fE=7א���LE�K	��f��í�»XE. 
 

,�h���Ï>א��µu��W?�29/5�é��2/6/2005�·j��MC�W+�M�	K3¹א�ME�K&א�M�K�YA�� KEA<א���ZD�w��ME�¥¹Tא�MB;C&א� KBא���
¢Tא� Y9��W�¹� KE�K&G�� /Y�u��»XE>Cא���[A2א�[Eo¥��Ø>א�� jpj&א�·K�� W�¹�»K	¹Y�tא�h� ¼u�-��KKB��tא� ¸X��»K	¹

·j��·KE���kÑ�jpj&א�אX��µj��·KE��h�KB��tא�^�1�¹،�M�K<א��א£א�Y�xא�M<א�Y��µj��¥¹W��Y1HBA��. 
 

,�h�� �Ï>א��µu��[Aא�Y�� MC�W+�W?�dE�א&=�Y�א�8−10/4/2005�C�� MC#��K9T�O�Kא��� ¶K<א�� Y1H&א�ZD�w��l�Y<���
�،�Y=&א� ،[�j�� ،YoאZ#א� ،KE�K��¥j�� h�� f�� í� M�K�YA�� KEA<א�� �ZD�Tא� �K	�¥� ¥j9Þ� M�	K3¹א� ME�K&א� M�K�YA�� KEA<א�

ME�Kא���א¥א�Y?א��é��·¹YpK$א�fqj��¶K���M�u��ºW��kA¹�¨K?Cא��W<�¹�،kB;<א��M�Ð�KB#א: 
 

 
��¥jqdE��M�¥K�X��j�jA£�א&M�¥K7�í�אKB��t�אCא���MC�A��O�K�� 

ZD�w��ME�¥K=&א�M�	K3¹א�ME�K&א�M�K�YA��KEA<א�� 
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�*C�A��MA�j&א�µKBTא�dE�C�¹�O�K��A��M<�K�&א�MC#�g	א�N!��K9Tא��ZD�Tא��K	�Y��»jC	�KBא���W?M. 
�*MC�Aא��í��K9Tא��ZD�Tא��K	�¥�¥j9Þ�א�jC	��u��f��MC�A��¶K<א��Y1H&א�W?�kA�M?א�j&א. 
�*MC�A��lÑ¥�¥K<
�£KB� .א
�*E�Eא�Ï	��apj��¦KD��f��í�L�¥Wא���l�¹H�&�KBא���W?
MA�K��L�¥W�A�¹א��:MY�jא�Ïא¡��. 
�*Y=&א�M@AB&K��ME��¥W���¥¹£�XE>C��kA�M?א�j&א�MC	�µu��ME�2005�M�K�YA��KEA<א���ZD�Tא�¥¹£¹�א�£Tא�M�K�¥�jpj��µj��

ME�Y=&א�M@AB&K��W?<�����. 
�jCא��*�A��MC�A��M�Y�W?א���MEא�ZE&א�£KB� ).2005−2006−2007(א
�*�K9Tא��ZD�Tא�.��א�Î%א�µ£K����e�¤¹�MC�A��l�¹Ï@���a�j���K7���kA�M?א�j&א. 

 

,¥j��Wא��´¥K
��/�l&K<א��k?�A&א�í�MEC>¹א��ME�K&א�M�K�Yא��¦KD#�M�K<א��ME�<7א��MC�A�K��WK�W�jא��א�T.�א&�WBâ�Wë�
�h��Y����.�C	�f��aBæ�»X¹א��£K��M�א�<�K@&�aא�Y100(א��(��f�¦אÎא��M�¥jDBÝ�KEA�¦אY��MC�W+�MC��א� ¸X��W?¹�،M�¹£

�h���Ï>א��µu��M�£K!t7−10/6/2005�¹א��µj��K�¥¹¦א�KKB¹א���¨K?Cא���K?A�¹�fB<א���K
¥¹�h��א£W�k?�A&א�hB9��W
�K?Aא��jpj�. 

 

 
S�N66�j66@66א��M�¹W6666��M�	K3א�א·j666666�£:@���������������������������������������������������������������������������������������������������������������������������� 

 

���í�·אj�Wא��MB�K���¥K���í�KEA<א��ME�K&א�M�K�Yא���K�EÓ�ME�¹Wא��MB;C&א�M:7)»K	j��tא�(lA��K��): 
b�»K	j��tא�MEBC���¥£K���M�E��[Eo¥�P�¹YCא��¶K�d�W6���¥K6�¦�IDI�M�Y"�kA�u�y��M�	K3א�א·j�W��i��dא�Y��W�¹¹�

�Y7א���M:A��K��M�	K3א�א·j�£�M�u¹�l6�K�Yא��fB<א��µKá�í�N�j@א��M�¹£���i�EBC�¹�h�¦KD#א�.��¹·K<א���i�¹��OÞ¹�ME<
�h���Ï>א��µu��e�¤¹4−6/2/2005�. 

 

b��jpj��µj���W�¥¹£�א�ZD�T�א�>KEA�í��"א&M�¥K7�í�א��¹WC�א�ME�¹W�א�×���NBE��·¹K<��K��K��.�אj��t	»K�M�E�¹�אg�T�א&�
ME�¹Ï@����K�j@$א�Mא��Y��"��Ï>א��µu��K�BC�K��KCE��í18−22/4/2005�. 

 

b��K�jA<&א�MEC?��dE�W���»K	j��u��MBoאWא��MC�A��Y7�aא�Yא��KB��tא�í�M�¥K7&א EDP  �·K�j��M@A-�í�W?�»Xא�)KE	���(
h���Ï>א��µu� 27-29/4/2005. 

 

b��� �¥£K��� M�E�¹� læ¹YCא�� ¶K<א�� aא�Y&א� L�@&� N�j@א�� M�¹W�� M�	K3א� �£�jא· [Eo¥� M	KoY�� lÑ¥� W�¹� �¥K6�¦��MEBC
�h���Ï>א��µu��e�¤¹�KBD�W6��M?�:&א�fB<א��MB;��¹�KBD��Y"�kA�u�y��»K	j��t19−21/5/2005א�. 

 

�KEA<א��ME�K&א�M�K�Yא���K�EÓ�M�jE	zא�MB;C&א�M:7���í�·אj�Wא��MB�K���¥K���í)»K	j	tא�(lA�K��): 
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b�jpj��µj��Ö�¥Wא���P�K�Îא��í�M�¥K7&א"��K�K�µKB�א$��í�l&K<א��f�K7א��L�¥Wא��ITP�"��M�K�Yא��¦KD��¸W?�»X¹א�
�h���Ï>א��µu��¥j�u��·K���K��í�kAT8/2−12/3/2005א�. 

b��l�Eא���dE�W�A��»K	j	Tא�fB�MjBá�KBא���í�M�¥K7&א�.jpj&א�µj��ME�Eא���M�K�Yא��h�ME	א¥Wא��M?A$¹א"��dE�Wא��
¸KE&א�kA�l�Eא���¹""�KE�Tא�jC��kA�l�Eא���dE�Wא���"�h���Ï>א��µu��.8א��í��W? .�¹28−31/3/2005א�×�

�¹א�×����������� ME�Y<א�� PEA%א�µ¹W�� ·¹K<א���[Aá�µ¹W�� Mא��Y&¹א� M�	K3א�h�¹¹£א� M:7��� ¥K���í�M�K<א�� M�K�Tא� ¥K���í� g
lA��K��)�ME�Y<א��PEA%א�µ¹W��·¹K<א���[A2: 

b��P�K�Y��h��l�Kא���g�Wא£�א&W¥�"א&M�¥K7�í�א�?��"�jpj��µj�"ME��¥Wא���Pא�Îא��א£W�¹�gEB8��fB�M
¥¹�"�í�W?�»Xא�
Ö�j��h���Ï>א��µu���W� .�25/12/2004−6/1/2005���M�¹W�אK�x¥א��א�>ME�Y�א&�

b�l�j��[A2א�µ¹W��M�	K3¹א�Mא��Y&א�h�¹¹אW��.A�K<A��Y�j:¹א���L�¥Wא���MC�A��Y7�l�Kא���KB��tא�²K9�	8¹א�9/2�/

2005. 
b��»Xא��M�	K3¹א�M�K�YA�� KEA<א�� �ZD�w��M�K�Yא��W��W¥א	M��¹Y7��jא ¶j?��»Xא��Ø>א��d�Y>A��µ¹Tא�KB��tא�í�M�¥K7&א

M�K�Tא�Y?��í�W?h���Ï>א��µu��M�£j<� .�28−30/3/2005��א�>M�K�A2]�א��>·¹K�í�א�ªK�Y��M@AB&K�א�>ME�Y�א�
b���M�Y"�kA� u�y�� M�	K3א�א·j�W�� �W��א&� ME�Y<א��א�¥K�xא� M�¹W�� M�	K3א�א·j�£�[Eo¥� M	KoY��lÑ¥� W�¹� �¥K6�¦

í�h�¦KD#א�.��¹·K<א���i�¹�¹�l�K�Yא��fB<א��µKá�í�·אj�Wא�h���Ï>א��µu��e�¤¹��tK2א�cA�ã��17−20/4/2005�. 
 

 
 

WE� ¥[Eo�j�£א·�אK3	�M��M�¹W�אK�x¥א��א�>ME�Y�א&���W�/�K�¦¥��א�
N�j@א��M�¹W��M�	K3א�א·j�W� 
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b��M�£j<��¹אK�x¥א��¹א� Y:�¹�h�Y��א�� h��f��í�M�K�Yא�� �ZD���é��N�j@א�� M�¹W�� M�	K3א�א·j�£�h�� MEÑ¥�£j�¹� �¥K�¦
�¶K�XC��µ¹Tא�c8Cא��µu��e�¤¹��ZD�Tא�.��¹·K<א���Yq¹א��WE�j�¹�l�K�Yא��fB<א��µKá�í�KD�¥K"�kA�u�y�2005. 

�Mj6C����K�¥K7��: 
b�#�í�M�¥K7&א��h���Ï>א��µu��ME�Y<א��Y8��M�¥jDê�í��W?µKB�א&MB;C�א�>ME�Y��MEBC�A�אx£א¥�M�א�×���kA�M�K�Yא��MC

21−24/2/2005�. 
b���g@$א�¹·H7��»WEC��²��·j��MEA��a��·¹K<��K��lBA<א��¶W?�A��N�j@א��M�	H��KD�B;��×א��ME
K?Cא��M?A$א�í�M�¥K67&א

� jpj�� µj�� £Y�¥K�� M<�KÝ"Management of Public Sector Projects and Facilities� "��W��א&� �K�tjא�� í
h���Ï>א��µu��ME@�Y�Tא�15−20/5/2005�. 

b���ME�	K3¹א�ME�K�Yא��aEpאj&א�h��W�W<א��g9��l�¹�،M�	K3א�א·j�£�h� �¥£K8א��M�K�Yא��MAá�h��µ¹Tא�£W<א��א¥Wq��)
M،�¹א#Y�W��Y�X�K��·�MAá�א�M�K�Y�	�¥W8��a�¥��Yא����¹אx£א¥�M�¤א��א�>M�u��fB<�א�j�Wא·jC���ºY���א�j���é��M�KpxK��

K�jC	. 
 

S�M666�£j<� :j666�£א·�א�Y6B666א�M6�666�א�>M666�K666��M@ABB66�K66�א�>ME66�Y�א�
 

b�¤K�	Tא�l�K<��§�¥/��tא� ¥j9$�M@AB&א� W�¹�M�K<א�� Mא��Y&א�א·j�£�[Eo¥�iE?��Y><��h��M�K6	��·j�7א�� MC�A��µ¹Tא�KB
�M�	K3¹א�ME�K&א�M�K�YA��KEA<א���ZD�w��ME�¹Wא��MB;CBA��ME�K&¹א�M�¥א£xא"»K	j����"��µu��K�BC�K��KCEE��MC�W��í�W?�»Xא�

�h���Ï>5−8א��M�$א�¹¤�1425�h��dא�j&א�6�16−19�Y�KC��2005¶�.��f=7��·אj�Wא��¥K��K��MC�Aא��KBא���iE�K<��§�¥�W�¹
�MB;CBA��ME�K&¹א�M�¥א£xא�¹·H7א��MC#�[Eo¥¹�MB;C&א�l;�Kâ�[Aá�[EoY��l�Kא���LoKCא��L8C�. 

 

b�¤K�	Tא� l�K<��§�¥/� loKC��	tא� KB��u�� M@AB&א� W�¹� M�K<א�� Mא��Y&א� �¥[Eo�j�£א· iE?�� Y><�� h�� M�K6	�)53� (�[A�BA�
ME�K&א�M�K�YA��KEA<א���ZD�w��ME�¹Wא��MB;CBA��»XE>Cא��h6���Ï>6א��µu��Y�B6�K��N�?W�í��j£א��»Xא��»K	j����M�	K3¹א��

7−8/2/1426� dא�j&א� 6�17−18/3/2005��MC�Aא�� �KEqj�� M	¥£¹א� MB;CBA�� ME�Eא�Ï	tא� M:%א� XE>C�� M<�K�&�]8�¹� ،¶
©j8%א�אXD��M�¥א£x¹א�ME�K&א. 

 

b�א� M�£j<��א� ME�Y<א�� M@AB&א�í�M�K<א�� Mא��Y&א�א·j�£� g;��P�K�Y��h��M��Kא��� MA�Y&)�¥W&א�L�¥W��:��Pא�Îא�� �¹Wא£� gEB8�
L�¥Wא����KEC?�¹� ME��¥Wא��� (��PEA%א�µ¹W6�� ·¹K<6א���[Aá�µ¹W�� M�	K3¹א� Mא��Y&א� h�¹¹£א�l�j�C��h��.�¥W&א� h�� £W<�

���l6�¹W6א��»K6	j��Tא�M6E6BC6���¥£K6�66��a��·¹K66<��K��ME�Y<א�)IDI�(���Ï66>א��µu6�h6�23�/2é���4/3/1426�h6��dא�jB6א��6�
2é���13/4/2005h�¹¹אWא��¸X��fא�£�h��MA�H��ME��¥W��¥£אj��£אW�¹�ME��¥Wא���gDא�¥KD�¹�gDא�¥W��MEBC���e�¤¹�،¶�.�í�)¹

�¶jA�£�UC��P�K�Îא��M�KD�)IDI�(6���u��kA�W66?�»Xא��P�K�Îא��h��אj�Yà�h�X66א��.�¥W�666BA��L66�¥Wא���í���W&�fא�Y6
)7�(aE�K	�. 
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b�V�¥K���¶K<א��אXÓ�M�jC�	�f��Z�Z<�¶)�l�¹��jC<א·�6�23/4/2005�א&j6א�d�14/3/1426���¶K6�j�£א·�א&Yא��M�א�>M�K��i�¹W�א�
��M�jB7&א��KD#א�a��·¹K<א·א��j�Wא��M�K�Y�.(��M66�K<א��א¥�£xא�WD<��¶K66�Y�W�¹�א�¥¦jא��l�K<&א��K�q��h��£W66�K�Y9��W�¹

�W�¹�،·אj�Wא��M�K�Y��M�jB7&א��K�Y7¹א��M�K<א���K�	H&¹א�א¥א�¦jא��í��K�K�h�אx£א¥א��א&ME�K�¹א$�.�j���M�Kp��é�א&
�L�K��é��fB
N�¥K�í���KE�K<��X¸�א��¹WC��¥¹Gא³��M<�K�¹��K�jA<&א�MEC?�¹��tK8�tא�¹¹¦א¥��ME�K&א�¹¦א¥��h��f��·אj�Wא�

.E,£K�T¹א�.ECD&א��¹>^�.E�j�K?א��.�	K�BA��M�£j<� .א&eA�	j<£�¹אM�EÓ�א�
b�ME�K<�¹� M�K>��§¥אW��� KE�E�¹W�I�� ME�K&א� M�K�Yא��[Aá�iB;��»Xא��l�¹Wא�� Y1H&א�í�M�K<א�� Mא��Y&א�א·j�£�´¥K6
�foK	¹�

���M�¥K�� h�� h�¥Y9�BA�� ME�¹Wא�� MEBCא����K�	H�¹� MäK&א� µ¹Wא�� h�� £W� h�� M�W?&א��K�j<&¹א��KÎא��� µאj��� kA� M�K�Yא�
�»Y��l�K�j(א�Z�Zאµ�¹א&W�א����(�h���Ï>א��µu��W?�»X¹א��،KE	��³Y
�µ¹£�^<�¹�KE�E�¹W���h��א�Z����Yp�»X16−18א�

/3/1426dא�j&א�6��25−27/4/2005K�Y�K��MC�W+�¶�.¤K�	Tא��£K<	�Y1H&א�אX��í�·אj�Wא��f���W�¹/�WBâ�h��hëYא��W�
kA�אT£א��M�K�YA��WK� .א�>?fE��LoK�Eo¥]�א�j�Wא·�א&

b���fא�£� ME��¥Wא���¥¹א�Wא��h�� W�W<א��í�h�¹¹אWא��l�j�C��h�� £W�´¥K
kA��jא�?M�L�Kq�א&>l�K�Eo¥]�א�j�Wא·�� �KC�
M@AB&א� ¥K�¹ME�Kא����tK2א�h��f��í�¥¹א�Wא��N�K��W�¹�،: 

*�)M�¥Kא����MB;�Tא�،M��Y9¹א���K�Zא��،M<א�Y&א�،M�	K3א�(.E�j�K?א��.�	K�BA��M�£j<� .א�×��>?K�W�אM�EÓ�א�
*�)M�ZEA xא�M=Aא��(íY8&א�WD<&א�K�W? .א�×�
*�)l�zא�L	K$א�א¶W��	K��M�Eא���kA�M�K�Yא��(�W?�»Xא�WCÓא�í�l�¹Wא��L�¥Wא���Z�Y��K. 
*�)M?A<&א�µאj�Tא�kA�M�K�Y¹א��M�K<א���K�	H&א�kA�M�K�Yא��(WCÓא�í�l�¹Wא��L�¥Wא���Z�Y��K�W?�»Xא�. 
*��P�K�Y�)א�£Tא�dE�W��µKá�í�l�¹Wא��L�¥Wא���(·K���K��í�dE�W¹א���M�	K3א�kA�L�¥Wא���WD<��¸W?�»Xא�. 
b��·¹K<א���¥K���í���»WCÓא�¦KD#א�א�Î��h��MjBá�·אj�Wא��¥¹Z��WCÓK��ME�K&א�M�K�Yא��¦KD�¹�M�K<א��Mא��Y&א�א·j�£�.��Ø>א�

ME�Kא����Kjpj&א�O��K��M�¥¹K7��j�W�Kא·���KBא����W�W?<�: 
*�iE���C&�·אj�Wא��K�X>C��×א��L�¥Wא���א£j��Y�j:�¹�O�W!�M7�KC��. 
*�?��M�K�¥�fE�£�£אW��M7�KC�N�j��¶K;��¶אW��	K���K�jA<&א�MEC. 
*��£j#א�M�K�¥��¥א£��¶K;��µj��fE�£�£אW��M7�KC�. 

l�¹�·אj�Wא��Ö��C&�»WCÓא�¦KD#א�א�Î��f���h��ME��¥W��Pא�Y��M�ì�XE>C��·¹K<א���hB9���KB�: 
�l�j�א�j�Wא·*�C��aEB#�א�£Tא�M�K�¥�µj��f�K
�L�¥W�. 
�*��kA�M�K�Yא��µj��f�K
�L�¥W��K�jA<&א�MEC?. 
 .�L�¥W�א&.�Y7�gD>�Y<�¹��Ð�K<&K�א�ME�¹W�א$ME�K�f9�G�¹�א��:��K?E�א&>µjB��KD�í�µKá�M�K�¥�אT£א�*�
�*l�K�Yא��_E:�kA��£א¥��א&�K�Y�í�א���L�¥Wא��. 
�*ME�K�Yא���£j#א�א¥�£��¶K;��kA�L�¥Wא��. 

í×¥<íe^Î†Ö]<íéÖ^¹]<–<ç{é{{{Þç{èEá]†{{{èˆu<D2005�<<<<<<<<          <<<<<<<M 55 M 



  

S��MECBEא��M�¥jDB#K��M�	K3¹א�M�K�YA��»Z�Y&א�¦KD#א:@���������������������������������������������������������������������������������������������������������������������������� 

b�¢Tא�M�K���M�KY6��/K?Aא��W?<א��M�¥jDB#א�[Eo¥�ÌKq�Äא�W��lA��M�K�YA��»Z�Y&א�¦KD#א�א�£KE?��Y7�aא�Yא��»jC���א�
�¥K<
�N!�M�	K3¹א"¦KD#א�א�£T�h�YB���.�א&�¶�W�¹��\�K��30/3/2005��é�µu�28�א�<�Ï��h�"��h���f�א��:Y�j�¹א��

i�K�Yã�fE<>�¹�¦KD#א�א�£��Y�j:���M?A<�&א�¥¹K3א�h��W�W<א���K?Aא�. 
b�¥j��Wא��¥W6q�/�Äא�W��g�¥�¥אY?א��M�	K3¹א�M�K�YA��»Z�Y&א�¦KD#א�[Eo¥�l>C�¶��·G7��Wqא¥�2005���MC�W�24�אÄ�א�

�kB���MEA8��MAá"M�K�Yא��MAá�"��l<א�Y��²¥K<��א�Y���é��MA2א�²WD��،M�	K3¹א�M<א�Y&א�MCD��µKá�í�M88���
�� M?A<�&א� MECD&א��j��¹א%Îא��¹א�W¥א	�K�¹א�� ¥K@�TK�� ¦KD#אKEAB¹� KEBA� ME�K&א� M�K�Y�K� .��¶KD�¹� ¥¹£� ��é���Yא¦ M�KpxK�

ME�K�Yא��i�KD��א�£��í�¦KD#א�¥¹£�M�j?��kA�WK���K-�i��K�Y��M<pK%א��KD#א�ºW��¦KD#א�.�£W<א��¥Wq�W�¹)Y>q�(��h�
�j�K��í�MA22005א�W�K%א�MECBEא���W�jA��Y7�[�K%א�Ø�jא��WE<א��M�	KC+�©K��£W<��¶. 

b�¥j��Wא��´¥K
�/����£Kx�§£K�µKB�א&Y1H�א�>l&K�א���í�M�	K3¹א�M�K�YA��»Z�Y&א�¦KD#א�[Eo¥�l>C��W�אÄ�א��Äא�W�
��µj�E	�í�W?�»Xא��M�¥j@א��M�¥jDB#א�M�j@��a��·¹K<��K��loK*xא��W��WC	M�£�¹א¥��א�M�¹W�א�»X��iB;��P�K�Y�אg�T�א&�

�h���Ï>א��µu�24�é��27j�K���2005¶�.�·אjC<��fB�M�¥j��¦KD#א�´¥K
�W�¹"lKB��tא�ÐE=א���f���h��M<א�Y&א�"��kA¹
Y1H&א�í�.�¥K7&א�KEA<א��M�K�Yא��h�¹¹£¹א��ZD����K	�¥�h��W�W<�K��¦KD#א�[Eo¥�k?����،Y1H&א�\�K�. 

b�?¥¹
M�א�>fB�א�×��í�M�	K3¹א�M�K�YA��»Z�Y&א�¦KD#א�h��W�¹�´¥K
jCא·��N!��Y�K?א��í��W"��í�·j�K?א��g@��Z�Z<�
M�K<א���K�KECא��O�W!�6�ME�Y<א��µ¹Wא��"�h���Ï>א��µu�17�é��18�j�K��2005�loK*xא��W�¶�e�¤¹�í���¥K��P�K�Y�אg�T�א&�

(UNDP)�W� .�M�¥K7+¹�lA�-�א�µ¹W�א&MäK�¹א&�KB;C�א�ME�¹W��K�E�¹�אg�T�א&�
b�#א�h��W�¹�´¥K
�MqK%א�fB<א��M
¥¹�í�M�	K3¹א�M�K�YA��»Z�Y&א�¦KD"�£j#א�M�K�¥�¶K;���¥א£I��"��MBqK�í�W?�»Xא�

�h���Ï>א��µu��uE�K��.�EA>18א���é�19�f�Y���2005¶�"��fE�£��£j�+�M
¥jא��N�Y��W�¹�»K	j	zא�M�¥K�Y@	�KD�B;��×א�
�£j#א�M�K�¥�¶K;���¥א£�. 

b�א�¦KD#א�h��W�¹�´¥K
��MBqK<א��í��W?�K�MC#�אj��t	»K�Y&א�>M�א�h�W�א�>K¶�א�×�KBא���í�M�	K3¹א�M�K�YA��»Z�Y&
� M�¥K=Aא��)KE�jq� (� h�� �Ï>א�� µu�1� é��2� jE�j��2005�j9� M�	K3¹א� M�K�YA��»Z�Y&א� ¦KD#א�·�� é�� �¥K
xא� ¥W"¹� ¶

EA<א��M�K�Yא���ZD���h��א£W�g9��×א��MC�Aא��í�L��C�ÆK<א��µ¹£�cA�ã�h��K.��fB�M�£��£אW��MC�Aא��ME�¹H���kA�a?�¹
�µKá�í��W�j�)¶K<א��h�Wא��YqKC�M<א�Y��(KEA<א��ME�K&א�M�K�Yא���ZD���M�K��í�dE�:�A��MA�K�. 

b�W?�K�MC#�אj��t	»K�Y&א�>M�א�h�W�א�>K¶�א�×�KBא���í�M�	K3¹א�M�K�YA��»Z�Y&א�¦KD#א�h��W�¹�´¥K
��MBqK<א��í��
� M�¥K=Aא��)KE�jq� (� h�� �Ï>א�� µu�1� é��2� jE�j��2005�j9� M�	K3¹א� M�K�YA��»Z�Y&א� ¦KD#א�·�� é�� �¥K
xא� ¥W"¹� ¶

ÆK<א��µ¹£�cA�ã�h��KEA<א��M�K�Yא���ZD���h��א£W�g9��×א��MC�Aא��í�L��C�.��fB�M�£��£אW��MC�Aא��ME�¹H���kA�a?�¹
�µKá�í��W�j�)א�Y�¶K<א��h�Wא��YqKC�M<�(KEA<א��ME�K&א�M�K�Yא���ZD���M�K��í�dE�:�A��MA�K�. 
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S�¦KD#א��K�	K�BA��»Z�Y&א�M�¥jDBÝME�Y<א��Y8��: 
 

��í�¶K�f�Y���YD
�2005�k?א���¥K7���K	��K�/��¥j��W��l�K<�א&BA��»Z�Y&א�¦KD#א�[Eo¥�_A&א��£j�K�KE��[A�+�
�MC�h�א��M�¹WA��M�K<א��M�¦אjBA��l�K�%א��K�h�א$�L<7א�ME�K&א�2002/2003. 

 

-�í�fB<א��Y�j:��µKá�l�K�Yא�"�M�j@$אME�¹Ï@�xא�:" 
í�15/1/2005�ó)��h��ME�Kא���MC�¹�K�א�Y7&�M�XE>Cא���M:%א�aE�j���·¹K<א����tj�j�¹Ya�j&א��tK8�tא�¹¦א¥��.��

�·G7���K�	K�BA��»Z�Y&א�¦KD#¹א��K�jA<&א�KE�j�jC@�¹Y�j:א��E�j��K��¶K��W�¹�،¦KD�A��l�j�jC@א���O�W���h��L�K�a�¹א��
�¥K7���K	��K�h�¹��L�K�¹¦א¥��א�tK8�t��/�א�j��W¥א#¦KD��l�K<�א&BA��»Z�Y&א�¦KD#א�[Eo¥�_A&א��£j��l�K<¥j��Wא��/

� gE��� µK>א���í�e�¤¹��K�jA<&א� KE�j�jC@�¹��tK8�tא� Y�¦¹�f�K��³¥K�MK?���»Z�Y&א� ¦KD#א�kC�+�ºÎ@א���KKB��tא�
�µu��d�	�W��·K�¹�אX��،�K�	K�BA�YD
�jE�j��2004�¡Kא�����KK���u��h��·j@��¹��K�jA<&א�KE�j�jC@��Z�Y���ZDá�

�l�zא�L	K$א��ZD����W�G��£W�L�¥W���a���¹150��¥W��W¹א��·��í�. 
 

-�íL�¥Wא���µKá�: 
N!�M�K¥�l�K<�¥j��Wא��¥K7���K	��K�א&»Y8�í¹���K¥�/��א&BA��»Z�Y&א�¦KD#א�[Eo¥�_A&א��£j�fE<>����dE?!�í�¸¥¹£�

�ME�K&א�M�K�YA��KEA<א���ZD�Tא�a��M�Y<&¹א�א�Î%א�µ£K��¹�·¹K<א��M�	K3א�>¹א�µ¹W�K����Pא�Y��M<�¥��gE;C���¦KD#א�¶K��،ME�Y
� MoK�� j�C�� ME��¥W�j9Ý�ME�K&א� M�K�Yא�� �£�jא· �K9��h��� M�¥jDB�h�� �Ï>א��µu��³אY<2/4א��é��27/4/2005�e�¤¹�í�
ME�Kא����Kjpj&א: 

�−��M�K�Yא�M�Eא���kA��. 
�−�dE�W�µKE��t¹א�ó\=א��. 
 −�dE�W��£j?<א��א�£KB�t¹אM�WC�� �.�א&
¥�¹
<KD�K����KE�¹Ï@£א¥��−£�doK�j¹א���K�j>3א�. 
 

-�í�µKá��ME�¹W¹א��MEBEA�xא��KKB��tא: 
 

1−��d¹א�l�K<��¥K7��kA���K>£�אT	�j��¤K£��א&_A�Eo¥]�א#KD¦/�א�j��W¥�א&��/���»Z�Y&א�¦KD#K��Lא�Y��W�K��WE��KC£«�א�
�K	��K���fE�B�א#¦KD�í�אKB��t�א�Yא�a��MC�A�א3BA��¸W?�ó)�»Xא��M�Eא���M<א�Y&�»K	j��tא�fB�MjB2�M<�Kא����Z>

��h�í−��Yא® �Ï>א��µu��eE7א��� M�¥jDê�4−7�f�Y���2005�MjB�BA�� ME�Eא��� M<א�Y&א�¹·H7�� MEY>א�� MC�Aא��f�BB��،
ME�Y<א�.iE���¥K7&א�KB��tא�Y9��W�¹�אX���43�¥K7��Kא�M�K�YA��KEA<א���ZD�Tא�·jA�,�M>A��&. 
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2−�� d¹א�l�K<�� ¥K7���א�j��W¥�א& /¦KD#א� [Eo¥� _A&א� �£j�¤K�	Tא� £K>��� kA�� /.��� l�K��»Z�Y&א� ¦KD#K�� Lא�Y��
��K�	K�BA�$�KB��tא� ¥j9� ME��jא��� M�¥jDB#K�� W?�»Xא�l�j�15−16f�Y����2005� ،�¥Y?&א�Ö�¥Wא��� P�K�Îא�� Wא£x

�.��·¹K<��K��i��K���»K	j��tא�MEBC���¥£K���(IDI)M�	K3¹א�ME�K&א�M�K�YA��KEA<א���ZD�w��ME�Y<א��MjB2¹א�. 
3−��l�K<��Uא���� ¥K7���א�j��W¥א& /¦KD#א�[Eo¥�_A&א��£j���K�	K�BA��»Z�Y&אEY>א�� MC�Aא��[Eo¥¹��·¹H7�� MEBEA�xא� M

�6��dא�j&א�N��W£�21/5/2005א&Yא�>M�א��ME�E��j¶�א���K?Aא��אX��í�´¥K
�W�¹�MC�A��aא�Yא��KB��t15א���ZD�Tא�h��K�¥K7�
�£W�·jA�,�ME�K�Y8א��ME�Y�µ¹£�:Y8�¹�YoאZ#א�،�Y=&א�،[�j��،KE�E��،·£¥Tא�،M�£j<�?W��.�א�@N�j،�א��MEB���l�G�¹

KB��tא�אX��dE?!�Ð�K<��g���h��M�Eא���M�Kë�N��q��OE��M�Eא���kA�M�K�Yא��µKá�í�KEA<א��M�K�Yא���ZD���¥¹£�fE�B���
kA��óW�א��jא��ME�KCא��¹��M�W?�&א�א�j	�µ¹Wא��cA�ã�í�MEKB��t¹א�M�£K8��tא�MEBCא��. 

-�íµKá�ME�Y<א��M�K�Yא���ZD���a��·¹K<א���: 
:M�j�א��¶K�WE�W�¹��h�j�£א·�א3�M	KoY��·£¥TK��M�	K� /WE��א�j�Wא·�¹M�j9��f��h�א� ¶K/��k>:8�א�Îא¥«���.�

WE�kA��K:�א&µK�¹אK8��t£�¹א��M�K�Yא��M�Y�W��Y�W��·א¥j<א��¹¡W-�/��g@$א�K:��kA�M�K�Yא��M�Y�W��Y�W��MA�K�Yא��WE�¹
�»Z�Y&א�¦KD#א��¥K�Z��lA3א�K�	K�BA���Ï>א��í�»Y8&א��h�27/2��é�4/3/2005��M�K�Yא��µKá�í�i��Y"�kA�u�y�

��M�K<א���K�W%א��KK:?�� ME�M<�K��¹��XE>C�א%:M�g�j?�¹�אT£א�j:א����K�EÓ¹א�M�Ð%א��KE<B#¹א�MECD&א��K�K?Cא��kA
MEA3א�א¥א�£x¹א�l<A��K�אK8��t£�¹אK��x �א�K:�¹. 
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��−Y7óCא���¹»Y
�: 
1−����������Up¹א��jA	�¹�MBEA	�ME�Y�M=A��M�j�@��¹��Mj�:���tK?&¹א��j� .�·��?W¶�א��
2−�������j�Wא£�א����í�WE?א���g���·�������������M	א¥WA��M:��£אWI��f@7א��OE��h��א�j	�KDEA�²¥K<�&א�lBA<א��O�¹א&?�tK��µjqG�j�¹אW�א��

����������������M1Kß��KD��x¹א� ¸Y�j�¹�jpj&א�LAq�é��µK?��tא�g��iBE�?�¹�O��א&jpj�i�EB��¹�PDC�¹�א�� �¥K���h��²WÓא�.���M�W?+� �W��
������W�W!¹�jpj&א�ªY<��·jB9&א�OE��h��¹��،jpjBA���������MEjpj�¹�dB<��¸YqKC�ªאY<�	¹א�¡jp¹¹�M�W��iא�W�. 

3−� �����������������������M��C�K��e�¤�g��¹�،L�K@א��M=A�� M�j8��h�Y��� ¥K@�T� KpY�¹�� ME�Y�� Kqj8��N�K��� ��M�W�M�K��¹�	jא� ¥£K8&א�dE�j�� g���·�
���������������tא�¥W8��h�¹W��¸W<��g���\א�jÓא�M�>q�í�g�¥�iA�K?��§K���tא�M�KD��í�g�¥�apj���j����§K��f@7�dE�£�f�K�¹�OEÞ���������L�@A�¹א��
���������������K�
Y�·K@�¹�¹	MC�א�Y7C�g�¥¹�א�8<�M��¹�א�8<KCא��g	¹א�a�Y&א�א·jC¹�c�H&א�g	א�hB9���.����µjq�¹�W��?jא K9���¶אZ��tא�g��� KB�

�����¥j7C&א�Ð��µKBT¹א�MEÑYא��doK�j¹א��MB;�T¹א�א�.j?¹א���K�¥¹W¹א���u�BA��M��C�K��KDEA�²¥K<�&א�dE�jא���.��¹�M�KD��í�g���e�X
��ME�C�Tא�aא�Y&א�KDEA��t¹��ME�Y<א��aא�Y&א�apj��OEÞ�aא�Y&א�MBoK��£אW��M�K?&א�¹��O� .����א��

4−�������������j�،M�¦jæ¹��MC�A�אMA2���µj��Y7�א&?�tK�¹א��jB2א�í��K9Tא��ZD�Tא�í�.A�K<א��h��M�K?&א�¹��O��·��@·j��óW<�א��
A�K<א��Ð��h��M�W?&א���MA2א�í��¥j7C&א��tK?&א�OA��e�¤�¦¹K����t�·��kA��ZD�Tא�eA��í�.�. 

5−���������lAqTא�]Cא��i��¥j7C&א�¥W8&¹א�c�H&א�g	א�Y�¤�a��KDC��g�Ï&א�M=A�K��lAqTא�]C�K��g�Ï&א�µK?&א�d�Y��·. 
6−��·�����K8E8���óW<���£K&א�·j@��MA2א�í�Y7CA�. 
7− �O���K�א&?M�K��¹�א��>q�£W�¦¹K����t�)10(��h�f?��t�¹��K�>q�)3(������.��K���Wא�jא��M���K�hB9��¹�א�8<>q�25¹�28��אY:	�

��.��K��Wא�jא��Y:� .����15MBA�¹12¹א�

�−Y7óCא���Kjpj��: 
����tK?&¹א��j��>MEBA�¹א��:�ME?E�í��tKá�א�>fB�א�l�K�Y�·�¹���µ¹KC��i�j������j#Kא�L�א)�אMEAqT��KDC��¹�א&«Ï7�)MêÏ��·���dA<�א��

���ME�K�Yא�� KC�ZD���í�.A�K<א��א�¥W�� �£K�¦�í� MB�K��א& KD�G
�h��×א�� iE�� M�W����Y�¹א�P�P�KC�¹�א�>fB�¹א�tK2�א& M�£��©K�
��������l�Y<א��l�K�Yא��fB<א��Y�j:��kA�WK���K��j�¹�gDoא£��ºj����.�!¹�. 

 −6��K;�u��M6�K: 
1−������Y7C��Æ�¹���Y7��א�j	�KD�K�qT�£Y��t�MA2א�é��MA	Y&א�א£j&א�.��� 

2−���MA�BA��f	Y��K��Y7��¶W�kA�ªאÏtא�dç�t��. 
3−�����������Y7Cא��¥¹א�Yp¹�¶�u���K+��u�W<א���א�Y��¹�Y7CA��K�	KC��¸אY��K��¥KEא���í�d$א�MA2א�MC�A���.��� 

h��¥א���KDE��K���Î<�א&jא£�א&�¥j7C�í�א2����−4�MA. 
5−����������[A2א�f���h���£W3א�¹»Y7¹א��א�_j9א���jp�í�e�¤¹�KêÏ��¶��א¥Yâ�·K���א�j	�O�]8à���G�K@��ME�K�W<&�א&?µK��¹�א��

ME�Y<א��MjB�BA��»XE>Cא�����. 
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����������� MC���.�Y�í�א� M�	K3¹א� ME�K&א� M�K�YA�� KEA<א�� �ZD�w�� ME�Y<א�� MjB2א� K�¥W8�� M�¥¹£� MAá�)�ÎB��£¹� jE�j��� (������Y7C��kC<�¹

�¥Y3א��K	א¥W¹א���j�.�����uq��M=A�K�א�>ME�Y��¹�א&MêÏ��h�א��K=A�אME�C�T�ËK<�¹�א&jאaEp�א&�>M?A��M�K�Y�K�א&ME�K�¹אK3	�M�������א��
����������ME�K�Yא���K�A:8&¹א�lBA<א��O�M�K7�¹��K�א��L�¥W�¹א��jB2א�í��K9Tא��ZD�Tא�¥K����f���M��K��Kא�j���hB9���KB�. 

����Tא��ZD�Tא�aEê�kA�K�Ká�MA2א�¦j�¹�����D�K�K7C66��MA�KB6���K�K7��KÓ�×6א���K�EÓ¹א��KB;C&א�kA¹�MjB2א�í��K96�K��
����KDא�¥j7C+�א�W�xא�KÓ£K���×א��¹��.���������������KÓK	¥�¹�M?�Y&א�MBE�
Ïא´�e�¤¹��K	��K>E�א�?tK��MA2א�kA�µj8$א��KD#א�¸X��Ð=��h@,¹

�E��f�j!�WE>��K+�M�j�Y��MjB�BA��M�K<א��M�K�Tא�é�����MjB2א��K���é���Wא�jא��MC�A��א�¥t¹£�M<�¥��bA���×א��א´Ï
tא�MB���. 
 

�KEA<א���ZD�w��ME�Y<א��MjB2א�� ��                                        �����c�K��:82�36�75�71 

M�	K3¹א�ME�K&א�M�K�YA����                                                  �6[�K�:68�78�76�71 
 

       �� 
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