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خصخصـــة مصـــر
2010         -   1990  

ƴǾǶǮơ

 ǡɀɆȞȱǟ ǯɎȝȿ ɃǻǠȎǪȩɍǟ ɀȶȺȲȱ ɄȶǪǵ ȨɅȀȕ ǦȎǺȎƪǟ ȷǕ ǟȿȀɅ ȸɅǾȱǟ ǦɆȱǠƧǕȀȱǟ ǥǠȝǻ ƙǣ Ǡȶȥ
 ǦȲɆȅȿ ǦȎǺȎƪǟ ǧǕǿ Ɣȱǟȿ ÛǦȅǠɆȆȱǟ ȬȲǪȱ ǦȒȽǠȺƫǟ ǦɆȝǠȶǪǱɍǟ ɃɀȪȱǟ ƙǣȿ ÛǻǠȎǪȩɍǠǣ ǦɆȲȮɆƬǟ
 ÛǼȞǣ ǠɆǝǠŒ ȼǲǝǠǪȹ ȴȆƠ Ɓ ȰɅɀȕ țǟȀȍ ǖȊȹ ÛǒǟȀȪȦȱǟ ȸȵ ǦɆǤȱǠȢȱǟ ǡǠȆǵ ɂȲȝ ǦɆȱǠƧǕȀȱǟ ǳǠǣǿǕ ȴɆȚȞǪȱ
 ǼȪȞȱǟ ȯɎǹ ǦɆȺɆǩɎȱǟ ǠȮɅȀȵǕ ǻɎǣ Ž ǦɆȝǠȶǪǱɍǟ ǧǟǿɀǮȱǟȿ ǧǠȑǠȦǪȹɋǟ ȸȵ ǧǠǱɀƫ ȰȞȦȱǠǣ ɃǻǕ ȷǙȿ
 ɃǻǠȎǪȩɍǟ țǟȀȎȱǟ ȀȽɀǱ ǦȎǺȎƪǟ ǨȲȮȉ ǼȪȥ ȀȎȵ Ž ǠȵǕ ÛǠɆȱǠǵ ǦɆǣȀȞȱǟ ǦȪȖȺƫǟ ǻɎǣȿ ÛƘǹɉǟ
 Ȝȵȿ ÛȯǠȶȝɉǟ ȯǠǱǿ ȻǻɀȪɅ ɃǾȱǟ ȴȭǠƩǟ ȳǠȚȺȲȱ ǥǼɆȪȝ ǨǶǤȍǕ ȷǕ ǼȞǣ ÛȸɅƘǹɉǟ ȸɅǼȪȞȱǟ ȯɎǹ
 ȀȪȦȱǟ ǡǠȍǕȿ ÛȀȖƪǟ ǻȿǼǵ ǧǼȞǩ Ǽȩ ȀȎȵ Ž ǦɅǻǠȎǪȩɍǟ țǠȑȿɍǟ ǨȹǠȭ ÛȀɅǠȺɅ čĐ ǥǿɀǭ ȀǲȦǩ
 ǦɆȱǟƎɆȲȱǟ  ǧǠȅǠɆȆȱ ǼɅǼǱ ȸȵ ǻǠƩǟ ǼȪȺȱǟ  ȳǠȾȅ ǨȾǱȿȿ Û(Č)ɃȀȎƫǟ ǢȞȊȱǟ ȤȎȹ ȸȝ ǼɅȂɅ Ǡȵ
 ȸȝ ǦɆȱǠȪǪȹɋǟ ǦȵɀȮƩǟȿ ÛɃȀȮȆȞȱǟ ȄȲǲƫǟ ȸȵ ǦȹɀȮƫǟȿ ǦǪȩǘƫǟ ǦȖȲȆȱǟ ȷɎȝǙ Ȝȵ ǠȍɀȎǹ ÛǥǼɅǼƨǟ
 ǧǠȩǠȦǩɍǟ ȜǤȖȱǠǣ ǠȾȺȶȑ ȸȵȿ ǦɆȱȿǼȱǟ ȀȎȵ ǧǠȩǠȦǩǟ ȳǟȀǪǵǙ ɂȲȝ ǠȽǼɆȭǖǩȿ ÛȧɀȆȱǟ ǧǠȅǠɆȆȱ ǠȾɆȺǤǩ
 č,đ ȏǟȀǪȩǚǣ ǼɅǼǱ ȧǠȦǩǙ ǼȪȞǣ ǦȵɀȮƩǟ ǦȝǿǠȆȵȿ Ȱǣ ÛƙɆȱȿǼȱǟ ȬȺǤȱǟȿ ǼȪȺȱǟ ȧȿǼȺȍ Ȝȵ ǦȞȩɀƫǟ
 ǥǻǠƩǟ ǧǟǻǠȪǪȹɋǟ ǼȞǣ ɃȀȮȆȞȱǟ ȄȲǲƫǟ ȼȒȥǿ ɃǾȱǟ ȧǠȦǩɋǟ ɀȽȿ ÛǦȹȁǟɀƫǠǣ ȂǲȞȱǟ ǼȆȱ ǿɍȿǻ ǿǠɆȲȵ
 ȯɎǹ ȸȵ ȼȺɆȆƠ Ȝȵ ȨǣǠȆȱǟ ȔȶȺȱǟ ȄȦȹ ɂȲȝ ȳɀȪǩ ǦɆȱǠƩǟ ǦȖȲȆȱǟ ǦɅǗȀȥ ÛƙɅǻǠȎǪȩɍǟ ǒǟƎƪǟ ȸȵ
 ǧǠȅǠɆȆȱ ɄȆɆǝǿ ȷɀȮȵ ǦȎǺȎƪǟ ȰȚǪȅ ȰȾȥ ÛǿǠȶǮǪȅɎȱ ǠǣǾǱ ȀǮȭǕ ǦǞɆǣ  ǦǞɆőȿ ǻǠȆȦȱǟ  ǦǣǿǠƮ
 ƙɆȹǟɀȪȱǟ ǒǠȪǣ Ȝȵ ǦȎǺȎƪǟ ǰȵǠȹȀǣ Ȥȩȿ ǧǿȀȩ Ǽȩ ǦȖȲȆȱǟ ȷǕȿ ǦȍǠǹ ÝȀȎȵ Ž ǦȵǻǠȪȱǟ ǦȖȲȆȱǟ
 ǿǻǠȎȱǟ ǦɆǪǶǪȱǟ ǦɆȺǤȱǟ ǧǠȝȿȀȊȵ Ž ȋǠƪǟ țǠȖȪȱǟ Ȝȵ ǦȭǟȀȊȱǟ ȷɀȹǠȩ ǠȾȺȵȿ ÛɄȽ Ǡȶȭ ǦɅǻǠȎǪȩɍǟ
 ǢɆǲǪȅ ȯǟǘȆȱǟ ǟǾȽ Ý ǦȦȲǪƯ ǦɅɀȶȺǩ ǧǠȅǠɆȅ ȏȀȦɅ ȣɀȅ ȀɅǠȺɅ čĐ ǼȞǣ Ǡȵ ȜȶǪƭ ȷǕ ȳǕ ÛčċċĔ
 ǦȎǺȎƪǟ ǰȵǠȹƎȱ ǠɅǻǠȎǪȩǟ ɎɆȲƠ ǠȺɆȲȝ ȏȀȦǩ ǦȺȽǟȀȱǟ ǦȚǶȲȱǟ ȷǕ ɍǙ ÛǦȵǻǠȪȱǟ ǦȲɆȲȪȱǟ ǧǟɀȺȆȱǟ ȼȺȝ
 ǦɅȀȎƫǟ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ ɂȲȝ ǦȎǺȎƪǟ Ƙǭǖǩ ȸȝ ȤȊȮȹ ǬɆƜ ÛƙɆȑǠƫǟ ȸɅǼȪȞȱǟ ǿǟǼȵ ɂȲȝ ɃȀȎƫǟ

.ǦȱɍǼȱǟ ǦǶȑǟȿ ǦɆǣǠȆǵ ǥǓȀȶȭ

 ǾȺȵ  ȀȎȵ  Ž  ǦɅǻǠȎǪȩɍǟ  ǥǠɆƩǟ  ɂȲȝ  ǥǼɅǼƨǟ  ǦɆȱǟƎɆȲȱǟ  ǥȀȖɆȅ  ǦɅǟǼǣ  Ȝȵ
 ƾȪȥȿ] ɃǻǠȎǪȩɋǟ ǳɎȍɌȱ ǰȾȺȵ ƃǙ ǦȎǺȎƪǟ ȯɀƠȿ ÛɄȑǠƫǟ ȷȀȪȱǟ ǧǠɆȺɆȹǠƣ
 țǟȀȎȲȱ ƿȂȭȀȵ ǦȎǺȎƪǟ ǨǶǤȍǕ Û[ƙɆȱȿǼȱǟ ȬȺǤȱǟȿ ǼȪȺȱǟ ȧȿǼȺȍ ǦǶɆȎȺȱ

.ɄȝǠȶǪǱɍǟ

.čČē ȋ ǬȱǠǮȱǟ ǒȂƨǟ čċċĒ ǥǼǶǪƫǟ ȴȵɉǟ ÛǦɅȀȊǤȱǟ ǦɆȶȺǪȱǟ ȀɅȀȪǩ  (Č)
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 ȰȩǠȞȵ ǼǵǕ ƾȒɅǕ ɀȽ ÛƃȿǼȱǟ ǼȪȺȱǟ  ȧȿǼȺȍȿ ǦɆƫǠȞȱǟ  ǥǿǠǲǪȱǟ  ǦȶȚȺȵ ǿǟȀȡ ɂȲȝ ƃȿǼȱǟ ȬȺǤȱǟ  ȷǙ¼
 ɂȲȝ ȐƷȿ ȸȖȺȉǟȿ Ǡȑǿ ǦȑȀǪȪƫǟ ȯȿǼȱǟ ȜɆƤ ɂȲȝȿ ǦǤȅǠȺȵ Ȱȭ Ž ȏȀȦɅ ɀȾȥ ÛǦɆȱǟƎɆȱɀɆȺȱǟ ǥǼɆȪȞȱǟ

 ¬ǻǼƨǟ ƁǠȞȱǟ ǻǠɆȅǕ ǦȖȲȅ ȏȀȦɅ Ǡȶȭ ȯȿǼȱǟȿ ǦȵǠȞȱǟ ǧǠȮȲǪȶƫǟ ǦȎǺȎǹ
¬ǒǟǾȢȱǟ Ž ȨƩǟ ȰǱǕ ȸȵ ǥǼǶǪƫǟ ȴȵɊȱ ȋǠƪǟ ǿȀȪƫǟ ÛȀȲȢɅȁ ȷǠǱ¼

القسم الأول؛ ماهية الخصخة وتطورها التاريخي
,,,,

 ǦɆȵǼƪǟ ȿǕ ǦɆǱǠǪȹɋǟ ǧǠȆȅǘƫǟ ȰɅɀƠ ȣǼȾǪȆǩ Ɣȱǟ ǦȲȵǠȮǪƫǟ ǧǠȅǠɆȆȱǟ ȸȵ Ǧȝɀȶƭ ɄȽ ǦȎǺȎƪǟ
 ǧǟǿǻǠǤƞ ǥǻǠȦǪȅɍǟȿ ÛǦɆȆȥǠȺǪȱǟ ǧǟȂɆƫǟ ȨɆȪƠȿ ȧɀȆȱǟ ǧǠɆȱǓ ȰɆȞȦǪȱ ÛȋǠƪǟ țǠȖȪȱǟ ƂǙ ǦȱȿǼȱǟ ǠȾȮȲƢ Ɣȱǟ
 ǦȵǠȞȱǟ  ǦɆȮȲƫǟ  țȂȹ  ȯǠȮȉǕ ȸȵ ȰȮȉ ɄȽ ǦȎǺȎƪǟ ȷǕ  ÛɄȭǽ ɃȂȵǿ /ǻ ɃȀɅ ǠȶȺɆǣ  Û(č)ȋǠƪǟ țǠȖȪȱǟ

.(Ď)ǦȱȿǼȲȱ

 ȀǹǟȿǕ ǾȺȵ ¼ ȀȊǩǠǩ ǨɅȀǱǿǠȵ ¼ ǦȅǠǝȀǣ ƙȚȥǠǶƫǟ ƃɀǩ Ȝȵ ǥǼǶǪƫǟ ǦȮȲȶƫǠǣ ǦȎǺȎƪǟ ǨȖȊȹ Ǽȩȿ
 ÛǧǟǿǠȖƫǟ  ÛǧɍǠȎǩɍǟ  ÛȁǠȢȱǟ  ÛǒǠǣȀȾȮȱǟ  ÛȰȪȺȱǟ  ÛǨȲƽ  ǥǻǼȞǪȵ  ǧɍǠƭ  ɂȲȝ  ǠȾȪɆǤȖǩ  Źȿ  ÛǧǠȺɆȞǤȆȱǟ
 ǬɆǵ ÛǦȅǠǝȀȱǟ ¼ ȷǠƶǿ ¼ ƃɀǩ Ȝȵ ǠǤɅȀȪǩ ǥȀǪȦȱǟ ȄȦȺǣ ǦȎǺȎƪǟ ǧǕǼǣ ǥǼǶǪƫǟ ǧǠɅɍɀȱǟ Žȿ ÛȷǠȮȅɋǟȿ
 Ɣȱǟ ȯȿǼȱǟ ǻǼȝ ȜȦǩǿǕ Ǽȩȿ ÛǥǼǶǪƫǟ ǧǠɅɍɀȱǠǣ ƃȿɉǟ ǦȅǠɆȆȱǟ ǧǿǠȍ Ɠǵ ǥǼȊǣ ǠȾȪɆǤȖǪǣ ȼǩǟǿǟǻǙ ǨȵǠȩ

  .(ď)čċċĐ ȳǠȝ đċ ƃǙ ČĔēē ȳǠȝ Ǧȱȿǻ Čď ȸȵ ǦȎǺȎǺȲȱ ǨȾƟǕ

 ǧǠȵȁɍǟ ǦȾǱǟɀƫ ǦɅǻǠȎǪȩǟ ǦɆǲȾȺȵ ǼȞǩ - ǥǼɅǼƨǟ ǦɆȱǟƎɆȲȱǟ ǧǠȅǠɆȆȱ ɄȅǠȅǕ ȷɀȮȶȭ - ǦȎǺȎƪǠȥ 
 ȷȀȪȱǟ ǧǠɆȺɆȹǠƣ Ɠǵȿ ǦɆȹǠǮȱǟ ǦɆƫǠȞȱǟ ǡȀƩǟ ǦɅǠŒ ǾȺȵ ǦɅƕȮȱǟ ǦɅǗȀȱǟ ǧǻǠȅ ȷǕ ǼȞǤȥ ÛǻǠȎǪȩɍǟ ǢɆȎǩ Ɣȱǟ ǦɅǿȿǼȱǟ
 ȨɆȪƠȿ ÛȧɀȆȱǟ ȼɆǱɀǪȱ ȀȉǠǤƫǟ ǠȾȲǹǼǩ ȯɎǹ ȸȵ ÛɃǻǠȎǪȩɍǟ ǦȱȿǼȱǟ ǿȿǻ ȴɆȚȞǩ ɂȲȝ ȳɀȪǩ Ɣȱǟȿ ÛȸɅȀȊȞȱǟ
 ÛǦɅƕȮȲȱ ȐȩǠȺȵ ȰɅǼǤȭ ǦȎǺȎƪǟ ǧǒǠǱ ÛȋǠƪǟ ȯǠƧǕȀȲȱ ǦǣǽǠƨǟ Ƙȡ ǧǠȝǠȖȪȱǠǣ ǦȍǠǹ ǦȖȖƯ ȣǼȽǕ

.ǻǠȎǪȩɍǟ ȯǠƭ ȸȵ ǦȱȿǼȱǟ ǯȿȀǹȿ ÛɀȶȺȱǟ ǧɍǼȞȵ Ȝȥǿ ɂȲȝ ȳɀȪǩ ǧǠȵȁɉǟ ǦȾǱǟɀȵ ȷǕ ɃȀǩ ǬɆǵ

 ǥǼɅǼƨǟ ǦɆȱǟƎɆȲȱǟ  ǠȵǕ ÛǯǿǠƪǟ ȸȵ ǻǟƘǪȅɋǟ ȰɆȲȪǪȱ ǠɆȲǹǟǻ ǯǠǪȹɋǟ ǥǻǠɅȁ ƃǙ ȣǼȾɅ ȔȖǺƫǟ ǻǠȎǪȩɍǠȥ
 ǦɆȱǠȞȱǟ ǦȦȲȮǪȱǟ ǧǟǽ ȜȲȆȱǟ ǻǟƘǪȅǕȿ ǦɆȆȥǠȺǩ ǧǟȂɆƞ ȜǪȶǪǩ Ɣȱǟ ȜȲȆȲȱ ȀɅǼȎǪȱǟ ǥǻǠɅȁ ɃǕ ÛȄȮȞȲȱ ȣǼȾǪȥ
 ǯǠǪȹɋǟ ȴǪɅ ÛɄȲǹǟǼȱǟ ǢȲȖȱǟ ǧǠǱǠǵ ǼȆȱ ǯǠǪȹɋǟ ȸȵ ɍǼǤȥ ÛǠȵǠƢ ǻǠȎǪȩɍǟ ȸȵ ȣǼƬǟ ƘȢǪɅ ȬȱǾǣȿ ÛǠɆȲǹǟǻ

.ƁǠȅ ǼɆȶƩǟ ǼǤȝ ȻǼȶƲ ǻ ı ǦɆƫǠȝ ǡǿǠƟ ı ǦȎǺȎƪǟ ǠɅǠȒȩ ǰɅȿȀǩ  (č)
.Č ȋÛ Ǽȉǟǿ ǼɆǲƫǟ ǼǤȝ Ûǯǽɀƴ ȀȎȵÛǦȺǝǠƪǟ ǦȎǺȎƪǟ  (Ď)

 ȷǻǿɉǟ ı ǠȩǿȂȱǟ ǦȞȵǠǱ ı ȣǠȆȞȱǟ ȣǿǠȝ ǼƥǕ /ǻ ı ɄȦɆșɀȱǟ ȸȵɉǟ ɂȲȝ ǠȽƘǭǖǩȿ ǦȎǺȎƪǟ ǦȅǠɆȅ  (ď)
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.ǯǿǠƪǟ ȸȵ ȜȲȆȱǟ ǻǟƘǪȅǟ Ž ȳǼǺǪȆǩ ǦɆǤȺǱǕ ǧɎȶȝ ǢȲǱȿ ȀɅǼȎǪȱǟ ȣǼŏ

:ǦȎǺȎǺȲȱ ǦɆȱȿǼȱǟ ǦɆȆȅǘƫǟ ǦɆȺǤȱǟ
 ȀɅȀƠȿ ÛǦȎǺȎƪǟ ǧǠȅǠɆȅ ƗǤǩ ƃǙ ȯȿǼȱǟ Ȝȥǻ Ž ǦɆȅǠȅǕ ǿǟȿǻǕ ǢȞȲǣ ǦɆȱȿǻ ǧǠȆȅǘȵ ǫɎǭ ȳɀȪǩ
 ȸȵ ȯɀǶǪȱǟ ɃǕ ÛȯɀǶǪȱǟ ǧǠɅǻǠȎǪȩǠǣ ȣȀȞɅ ǠȶɆȥ ÛɃǻǠȎǪȩɋǟ ǥǼɅǼƨǟ ǦɆȱǟƎɆȲȱǟ ȳǠȚȹ Ȝȵ ȨȥǟɀǪɅ Ǡƞ Ûȧǟɀȅɉǟ

 .ȋǠƪǟ țǠȖȪȱǟ ȻȀɅǼɅȿ ÛȧɀȆȱǟ ȼȶȮƷ ǻǠȎǪȩǟ ƃǙ ǻǠȎǪȩɎȱ ǦȱȿǼȱǟ ǥǿǟǻǙ

 .ǦɆƫǠȞȱǟ ǥǿǠǲǪȱǟ ǦȶȚȺȵȿ  ÛƃȿǼȱǟ ǼȪȺȱǟ ȧȿǼȺȍ ÛƃȿǼȱǟ ȬȺǤȱǟ  ÜɄȽ ǫɎǮȱǟ ǧǠȆȅǘƫǟ ȻǾȽ

:ƃȿǼȱǟ ǼȪȺȱǟ ȧȿǼȺȍ
 ǰȵǠȹȀǣ  ǾɆȦȺǩ  ǦȞǣǠǪȵȿ  ȴɆȶȎǪǣ  ȳɀȪɅ  ǬɆǵ  ÛɃǻǠȎǪȩɍǟ  ȯɀǶǪȱǟ  ǦɆȲȶȞȱ  ƃǠƫǟ  ǢȹǠƨǟ  ȧȿǼȺȎȱǟ  ƃɀǪɅ
 ÛȬȱǽ ȸȝ ȴǲȺǩ Ɣȱǟ ǧɎȮȊƫǟȿ ǦȵǠȞȱǟ ȷɀɅǼȱǟ ȴȭǟȀǩ ƙǣ ǦȲȎȱǟ ȰɆȲƠ ɂȲȝ ȳɀȪɅ ɃǾȱǟȿ ÛɃǼȪȺȱǟ ǨɆǤǮǪȱǟ
 ɁǼƫǟ ɂȲȝ ǦȱȿǼȲȱ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟȿ ÛǧǠȝɀȥǼƫǟ ȷǟȂɆȵ ȰɅǼȞǪȱ ǻǠȎǪȩɍǟ ȰȮɆŏ ǦɅǿȿȀȒȱǟ ǧǟƘȢǪȱǟ ȬȱǾȭȿ
 ȸȵ ȰȲȪɅ Ǡƞ ÛȷɀɅǼȱǟ ǦȵǼƪ ǻǿǟɀƫǟ ȼǱɀǩ ǬɆƜ ÛǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ ȰȮɆȽ ȰɅǼȞǩ ɂȲȝ ȳɀȪɅ ǰȵǠȹȀǣ ɀȾȥ ÛƘȎȪȱǟ

 .ɄȲȮȱǟ ǻǠȎǪȩɍǟ ɄȲȝ ǠȾǝǠǤȝǕ

 Ɣȱǟ ǦȱȿǼȱǟ ɂȲȝ ȷɀȮɅ ǬɆǵ Û¬ȜɆȶƨǟ ǢȅǠȺɅ Ǽǵǟȿ ȃǠȪȵ¼ ǰŒ ȧȿǼȺȎȱǟ ȜǤǪɅ Ǡȵ ǥǻǠȝȿ
:ǠȾƵǕ ÛǧǟǒǟȀǱɋǟ ȸȵ ǻǼȞǣ ȳȂǪȲǩ ȷǕ ǨɆǤǮǪȱǟ ǰȵǠȹȀǣ  ȨǤȖǩ

.ǦȵǠȞȱǟ ǧǠȵǼƪǟ ɂȲȝ ɄȵɀȮƩǟ ȧǠȦȹɋǟ ȐɆȦơ -Č

 ɂȲȝ ǥǼǝǠȦȱǟ Ȝȥǿȿ ǦɅǼȪȺȱǟ ǦȱɀɆȆȱǠǣ ȴȮǶǪȱǟ ȯɎǹ ȸȵ ÛɄȲǶƫǟ ȷǠȶǪǝɍǟȿ ǼȪȺȱǟ ȏȀȝ ȰɅǼȞǩ -č
.ǦɆȲǶƫǟ Ȝǝǟǻɀȱǟ

.(Đ)ǦȱǠȖǤȱǟ ǧɍǼȞȵ ǥǻǠɅȂǣ ǠȾɆȲȝ ȔȢȒȱǠǣ ȿǕ ȀȉǠǤƫǟ ȐɆȦǺǪȱǠǣ ǒǟɀȅ ÛǦɆȪɆȪƩǟ ǿɀǱɉǟ ǧǠɅɀǪȆȵ ȐɆȦơ -Ď

:ƃȿǼȱǟ ȬȺǤȱǟ
 ǦȱȿǼȱǟ ǻǠȎǪȩɍ ɄȲȮɆƬǟ ȤɆȮǪȲȱ ǰȵǠȹȀǣ ȏȀȥ ƗǤǪɅ ǬɆǵ ÛȯɀǶǪȱǟ ǦɆȲȶȞȱ ɃǻǠȎǪȩɍǟ ǢȹǠƨǟ ȬȺǤȱǟ ƃɀǪɅ
 ǦȲȮɆƬǟ ǥǻǠȝǙ ǰȵǠȹȀǣ ȂȮǩȀɅȿ ÛǦɅǻǠȎǪȩɍǟ ǧǠȅǠɆȆȱǠǣ ǦɅǿǾǱ ǧǟƘȢǩ ǫǟǼǵǙ ȣǼŏ ÛȯɀǶǪȱǟ ǦɆȲȶȞǣ ǦɆȺȞƫǟ
 ǦȱȿǼȱǟ ǦɆȮȲȵ ǦɆȦȎǩ ǧǟǒǟȀǱǙ ȯɎǹ ȸȵ ÛɄȵɀȮƩǟ țǠȖȪȱǟ ȰƮ - ǠɆƶǿǼǩ ı ȋǠƪǟ țǠȖȪȱǟ ȯɎǵǙ ɄȲȝ

.Đ ȋ Ûǃǟ ȰȒȥ ȴɆȲƩǟ ǼǤȝ ÛǦȎǺȎƪǟ ǦȅǠɆȅȿ ǦɆƫǠȞȱǟ ǥǿǠǲǪȱǟ ǦȶȖȺȵ  (Đ)
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.ȋǠƪǟ țǠȖȪȲȱ ǠȾȞɆǣȿ ÛǦɅǻǠȎǪȩɍǟ ǧǠȝȿȀȊȶȲȱ

:ǦɆȱȿǼȱǟ ǥǿǠǲǪȱǟ ǦȶȚȺȵ 
 ȰȪȺǪȱǟ  ȸȵ  ǦȍǠƪǟ  ǧǟǿǠȶǮǪȅɉǟ  ƙȮƢ  ȣǼŏ  ȯȿǼȱǟ  ƙǣ  ǦɆȭȀȶƨǟ  ȂǱǟɀƩǟ  ǦȱǟȁǙ  ɂȲȝ  ǦȶȚȺƫǟ  ȰȶȞǩ
 ȀȉǠǤȵ Ƙȡ ǿȿǻ ǢȞȲǩ ɄȽȿ ÛǦȦȲǪǺƫǟ ȯȿǼȱǟ ƙǣ ǥǿǠǲǪȱǟ ȀɅȀƠ ɂȲȝ ȰȶȞǩ ǦɅǿǠƟ ǧǠɆȩǠȦǩǙ ȯɎǹ ȸȵ ÛǦȱɀȾȆǣ

.(đ)ČĔĔĐ ȳǠȝ ǠőǖȊȹ ǾȺȵ ǦȶȚȺȶȲȱ ǦȆȅǘƫǟ ȯȿǼȱǟ ȸȵ ȀȎȵ ǼȞǩȿ ÛǦȎǺȎƪǟ ȻǠƟǚǣ ȜȥǼȱǟ Ž

 ǠȾǪȩȿ ı ȣȀȝ Ǡȵ ɀƲ ɄȑǠƫǟ ȷȀȪȱǟ ǧǠɆȺɆȞǤȅ ȰǝǟȿǕ ǾȺȵ ǦɅǻǠȎǪȩɍǟ ǠőǠȾǱɀǩ ǦɅȀȎƫǟ ǦȱȿǼȱǟ ǧƘȡ
 ǒɄǱǠȦȵ ȰȮȊǣ ǥǼɅǼƨǟ ǦȅǠɆȆȲȱ ǰɅȿȀǪȱǟ ȷǠȮƞ ǦǣɀȞȎȱǟ ȸȵ ȷǠȭ ȸȮȱȿ ÛǳɀǪȦƫǟ ǡǠǤȱǟ ǦȅǠɆȆǣ ı
 ÛǦɆȭǟȀǪȉɋǟ ǧǟǿǠȞȉ ȜȥȀɅ ȳǠȚȹ Ȱș Ž ȈɆȞȱǟ ǻǠǪȝǟ ȜȶǪǲƫ ǦȞȅǟɀȱǟ ǦɆǤȞȊȱǟ ȰȞȦȱǟ ǻȿǻǿ ȸȵ Ǡȥɀǹ

.ǦɆȝǠȶǪǱɍǟ ǧǟȁǠɆǪȵɍǟ ȸȵ ƘǮȮȱǟ ȼȱ ȳǼȩȿ

 ǦɅǠŒ Ȝȵ ɃǻǕ ÛǟǻǠǵ ǟǿɀȽǼǩ ɃȀȎƫǟ ɄȝǠȶǪǱɋǟȿ ɃǻǠȎǪȩɍǟ Ȝȑɀȱǟ ǼȾȉ ÛǧǠɆȺɆȹǠȶǮȱǟ ǦɅǟǼǣ Ȝȵȿ
 ǦǣȀƟ ǿǠɆŒǟ Ȝȵ ǦȍǠǹ ÛǳɀǪȦƫǟ ȧɀȆȱǟ ǻǠȎǪȩǟ ƃǙ ȯɀǶǪȱǟ ɀƲ ǥȀȉǠǤȵ ǧǟǒǟȀǱǙ ǽǠơǟ ƃǙ ǼȪȞȱǟ Ȭȱǽ

  .ǧǠɆȺɆȞȆǪȱǟ ȰǝǟȿǕ ȨǣǠȆȱǟ ƔɆȥɀȆȱǟ ǻǠƠɋǟ ǥǻǠɆȩ ǨƠ ɄȭǟȀǪȉɍǟ ȀȮȆȞƫǟ ȷǟǼȲǣ

 ǰɅȿȀǪȲȱ  ǦȞȅǟȿ  ǦȲƥ  ȨȲȖǩ  ȷǕ  ȰǤȩ  ǒɄȖǤȱǟ  ƆɀȹǠȪȱǟ  ǼɆȾȶǪȱǟ  ǦȅǠɆȅ  ǦɅȀȎƫǟ  ǦȵɀȮƩǟ  ǨȞǤǩǟ
 ǼɆȾȶǪȱǟ ǦȲǵȀȵ ȯɎǹȿ ÛČĔĔČ ȳǠȝ ȜɆǤȱǟ ǧǠɆȲȶȞǣ ǠɆȲȞȥ ǕǼǤǩȿ ÛǧǠɆȺɆȹǠȶǮȱǟ ȀǹǟȿǕ ǾȺȵ ǦȎǺȎǺȲȱ
 ɄȝǠȶǪǱɍǟ ǿȿǼȱǟ ȸȝ ɄȲǺǪȱǟȿ ÛȧɀȆȱǟ ǧǠɆȱɇ ɄƶǿǼǪȱǟ ȯɀǶǪȲȱ ȣǼő ƙȹǟɀȩ ǥǼȝ ǧǿǼȍ ÛȰɅɀȖȱǟ
 ÛȰȵǠȭ ȰȮȊǣ ǦȎǺȎƪǟ ȳǠȵǕ ǠɆȲȶȝ ȨɅȀȖȱǟ ǴǪȥ ɃǾȱǟ ÛČĔĔČ/čċĎ ȷɀȹǠȪȱǟ ǿǼȍ ȷǕ ƃǙ ÛǦȱȿǼȲȱ
 ǦȵɀȮƩǟ Ȝȵ ɃȀǹǕȿ ÛƙɆȱȿǼȱǟ  ȬȺǤȱǟȿ ǼȪȺȱǟ  ȧȿǼȺȍ Ȝȵ ƙȺǭǙ  ÛǦɆȱȿǻ ǧǠɆȩǠȦǩǙ  ǫɎǭ Ȝȵ ǠȺȵǟȂǪȵ

.ǦȎǺȎƪǟ ǰȵǠȹȀǣ ǾɆȦȺǪȱ ǦɆȺȦȱǟȿ ǦɆȱǠƫǟ ǥǼȝǠȆƫǟ ƇǼȪǪȱ ǦɆȮɅȀȵɉǟ

:ɄȝǠȶǪǱɍǟ ɃǻǠȎǪȩɍǟ ȧǠɆȆȱǟ ÜɍȿǕ
 ǧǟǿǠɆȲȵ ǦȆƦ ȻǿǼȩ ɃɀȺȅ ȔȅɀǪȵ ȸȵ ȜȦǩǿǟ Ǽȩ ɃǿǠƨǟ ǡǠȆƩǟ Ȃǲȝ ȷǠȭ ÛǧǠɆȺɆȹǠȶǮȱǟ ǦɅǠŒ Ž
 ǿɍȿǻ ǿǠɆȲȵ Ē,Đ ƃǟ Ż  ČĔēē/ēĒ ȳǠȝ ǿɍȿǻ ǿǠɆȲȵ đ,Ē ƃǙ ČĔēď/ēĎ ƃǠƫǟ ȳǠȞȱǟ Ž ǿɍȿǻ

.(Ē)ČĔēĔ/ēē ȳǠȝ

القسم الثاني؛ الخصخصة في مصر/ سياقات متعددة:
,,,,

.čċċē ƎȶȆɅǻ ÛȷǼȶǪƫǟ ǿǟɀƩǟ ÛɄȶɆȊȱǟ ȰɆǤȹ ǼȶƮ  (đ)
(7) The economics and politics of transition to an open market economy, Egypt, Development 

Center studies, Page 22.
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 ǦȵǼǹ ǿɍȿǻ ǿǠɆȲȵ đ,đ ȸȝ ɎȒȥ Ûǿɍȿǻ ǿǠɆȲȵ Đċ ǨȢȲǣ Ǽȩ ǦɆǱǿǠƪǟ ȀȎȵ ȷɀɅǻ ǨȹǠȭ ČĔĔċ ȳǠȝ
 .ƃǠƤɋǟ ɄȲǶƫǟ ǰǩǠȺȱǟ ȸȵ ĕĐđ ǦǤȆȺǣ ÛǠɅɀȺȅ ȷɀɅǻ

 Ž ȯǠƩǟ ɀȽ Ǡȶȭ ǦɆȞȅɀǪȱǟ ǦɆȱǠƫǟ ǠőǠȅǠɆȅ ǦȲȍǟɀȵ ɄȲȝ ǥǿǻǠȩ ǦȵɀȮƩǟ ǼȞǩ ƁÛČĔēĒ ȳǠȞȱǟ ǾȺȵȿ
 ǥȀǪȦȱǟ  ȯɎǹ ĕĎē Ȝȩǟɀǣ  ǿɍȿǼȱǟ  ȳǠȵǕ  ɃȀȎƫǟ  ȼɆȺƨǟ  ȣȀȍ ȀȞȅ ȜȦǩǿǟ  ǬɆǵ ÛǧǠɆȺɆȹǠȶǮȱǟ  ȤȎǪȺȵ
 ȼɆȺƨǟ ȣȀȍ ȀȞȆȱ ȳǿǠȍ ȳǠȚȹ ȨɆǤȖǩȿ ÛȴǺȒǪȱǟ ǧɍǼȞȵ ȣɎǪǹɍ ǦǲɆǪȺȭ ČĔēĐ-ČĔēč     ȸȵ

.ǦɆǤȺǱɉǟ ǧɎȶȞȱǟ ȳǠȵǕ

 țǠȦǩǿǟ ȸȵ ƙɆȲǶƫǟ ƙȞȺȎƫǟ ǻǠȦǪȅǟȿ ÛǧǠǱɀȆȺƫǟ ȿ ǦȊȶȩɉǟ ǒǠȺǮǪȅǠǣ ǦɆȖȦȺȱǟ Ƙȡ ǧǟǿǻǠȎȱǟ ǨȒȦƳǟ
 ÛǦǤȱǠȆȱǟ ǦɆȪɆȪƩǟ ǥǼǝǠȦȱǟ ǿǠȞȅǕ Ȭȱǽ Ž Ǡƞ - ǦɅȀȞȆȱǟ ǧǠȽɀȊǪȱǟ ǨȞǲȉ ÛǦɆȶȮȱǟ ȻǻɀɆȩȿ ǻǟƘǪȅɍǟ ȳɀȅǿ
 ǦɆȹǼȞƫǟ ǧǠȝǠȺȎȱǟ ȰǮȵ ÛǦȩǠȖȲȱ ȫɎȾǪȅɍǟ ǦȦɆǮȭ ǧǠȝǠȺȎȱǟ Ž ǿǠȶǮǪȅɍǟ ɄȲȝ ı ǦȎɆǹȀȱǟ ǦȩǠȖȱǟ ǿǠȞȅǕȿ
 ÛǧǠǱɀȆȺƫǟȿ ǦɆǝǟǾȢȱǟ ǻǟɀƫǟ ǧǠȝǠȺȍ Ž ǿǠȶǮǪȅɍǟ ȸȵ ƎȭǕ ɀƲ ɄȲȝ ÛȰȪȺȱǟ ȰǝǠȅȿ ǧǟǼȞȵȿ ÛǦɆǝǠɆȶɆȮȱǟȿ
 ȨɆĈȝćǕȿ ÛǦȲȵǠȞȱǟ  ɃǼɅɍǟ Ȍǹǿ ȰǮȵ ɄȝǟǿȂȱǟ  țǠȖȪȱǟ  Ž ǦȺȵǠȮȱǟ  ǦɆǤȆȺȱǟ  ǧǟȂɆƫǟ  ȯɎȢǪȅǟ ȴǪɅ  Ɓ ǬɆǵ
 ǻǟƘǪȅǟ ɄȲȝ ǥǼȶǪȞȵ ǦȝǠȺȎȱǟ ǨȲșȿ ÛǦɆȹǼǪƫǟ ǦɅǿǟǻɋǟ ǼɅǿɀǪȱǟ ǿǠȞȅɉ ǥȀȉǠǤȵ ǦǲɆǪȺȭ ɄȝǟǿȂȱǟ ǯǠǪȹɋǟ

.(ē)ǰɆȲƪǟ ȯȿǻ ȸȵ ǠŒǟƘƨ Ȱȩɉǟ ɄȲȝ ǦǵǠǪƫǟ ȀɅǼȎǪȱǟ ȋȀȥ ȳǼǺǪȆǩ Ɓȿ ÛǯǿǠƪǟ ȸȵ ȳǠƪǟ ǻǟɀƫǟ

 ǼȪȺȱǟ ȧȿǼȺȍ Ȝȵ ȧǠȦǩɋǟ ȸȮȱ ÛɄȲȮɆƬǟ ȤɆȮǪȲȱ ǰȵǠȹƎǣ ǦɅȀȎƫǟ ǦȵɀȮƩǟ ǨȞȲȖȑǟ ČĔēđ ȳǠȞȱǟ Ž
.ǰȵǠȹƎȱǟ ǾɆȦȺǩ ȴǪɅ Ɓȿ ÛČĔēĒ ȳǠȝ ȰȊȥ Ǽȩ ƃȿǼȱǟ

 Ɣȱǟ  ǦɆǱǿǠƪǟ ǦɆǤȲȆȱǟ  ǧǠȵǼȎȱǟ  Ȝȵ ǦɆȥǠȭ ǦǱǿǼǣ ɃȀȎƫǟ  ǻǠȎǪȩɍǟ  ȤɆȮǪɅ  Ɓ ÛǧǠɆȺɆȹǠȶǮȱǟ  ȯɎǹ
 ǡǠȆƩǟȿ Ǧȹȁǟɀƫǟ  Ȃǲȝ ȸȵ Ȱȭ ɃǻǕȿ ÛǥǼǝǠȦȱǟ  ǿǠȞȅǕ țǠȦǩǿǟȿ ÛǦɆƫǠȞȱǟ  ȧɀȆȱǟ  ǿǠȞȅǕ ȏǠȦƳǟ ǠȾǤǤȅ

 .ɄȲȮȱǟ ǻǠȎǪȩɍǟ ȯɎǪǹǟ ƃǙ ǦɆȹɀɅǼƫǟ ǥǻǠɅȁȿ ÛɃǿǠƨǟ

 ǨȒȦƳǟ ǬɆǵ ÛǦɆǱǿǠƪǟ ǠŒɀɅǻ ǦȵǼǹ ɄȲȝ ǥǿǻǠȩ ȀȎȵ ǼȞǩ Ɓ ÛǧǠɆȺɆȹǠȶǮȱǟ ȸȵ ƆǠǮȱǟ ȤȎȺȱǟ ȯɀȲƜ
 ȯǼȞȵ ȜȦǩǿǟȿ ÛȬȱǾȭ ƃǠƤɍǟ ɄȲǶƫǟ ǰǩǠȺȱǟ  ɀƴ ȐȦƳǟȿ ÛǧǟȀǹǖǪƫǟ ǨȶȭǟȀǩȿ ÛǦɆȱǠƧǕȀȱǟ  ǧǠȪȥǼǪȱǟ
 ǦȥǠȭȿ  ÛĕČċ  ȸȝ  ǼɅȂɅǠȵ  ƃǙ  ǦȱǠȖǤȱǟ  ǧɍǼȞȵ  ǨȞȦǩǿǟ  ȬȱǾȭȿ  Ûĕčċ  ȸȵ  ǡȀȪɅ  Ǡȵ  ƃǙ  ȴǺȒǪȱǟ
 ȐȦƳǟ ÛȯǠǮƫǟ ȰɆǤȅ ɄȲȝ ÛƙȺȕǟɀƫǟ ǦɆǤȱǠȢȱ ǦȊɆȞƫǟ ɃɀǪȆȵ ǿɀȽǼǩ ƃǙ ƘȊǩ ǨȹǠȭ ǦɆȝǠȶǪǱɍǟ ǧǟȀȉǘƫǟ
 ǨȞȦǩǿǟȿ ÛĕĒ ƃǙ č,Ď ȸȵ ǦɅǾȢǪȱǟ  ǒɀȅ ȜȦǩǿǟ  ÛĕĐċ Ȝȩǟɀǣ  ȰǹǼȲȱ  ȼƷȀȉ ƆǻǕ  Ž ǻȀȦȱǟ  ȫɎȾǪȅǟ

.(Ĕ)ĕĐč ƃǙ  ĕĎē ȸȵ ȃǿǟǼƫǠǣ ȧǠǶǪȱɍǟ ȰǤȩ Ǡȵ ȸȅ Ž ȯǠȦȕɉǟ ƙǣ ǠɆȶɆȹɉǠǣ ǦǣǠȍɋǟ ǧɍǼȞȵ
.ȨǣǠȆȱǟ  (ē)

.čĎȋ ȨǣǠȆȱǟ  (Ĕ)
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:ČĔĔċ ȳǠȝ ɄȲȮɆƬǟ ȤɆȮǪȱǟȿ ɃǻǠȎǪȩɍǟ ǳɎȍɋǟ ǰȵǠȹȀǣ
 ȤɆȮǪȱǟȿ ɃǻǠȎǪȩɍǟ ǳɎȍɌȱ ǰȵǠȹȀǣ Ž ȯɀǹǼȱǟ Ž ǦɅȀȎƫǟ ǦȵɀȮƩǟ ǨȝȀȉ ČĔĔċ ȳǠȝ Ž
 Ǧȹȁǟɀƫǟ  Ȃǲȝ  ɄȲȝ  ǥȀȖɆȆȱǟ  )  ɄȲȮȱǟ  ǻǠȎǪȩɍǟ  ǿǟȀȪǪȅǟ  ȨɆȪƠ  ǰȵǠȹƎȱǟ  Ȭȱǽ  ȣǼȾǪȅǟ  ÛɄȲȮɆƬǟ
 ǧǠȅǠɆȆȱǟ  ǴɆǶȎǩȿ  ÛɄȲȮɆƬǟ  ȤɆȮǪȱǟȿ  Û(ȴǺȒǪȱǟ  ǧɍǼȞȵ  țǠȦǩǿǟȿ  ÛɃǿǠǲǪȱǟ  ȷǟȂɆƫǟȿ  ÛǦȵǠȞȱǟ
 ǦȮǤȉ ǒǠȊȹǙȿ ÛȴȝǼȱǟ  ɄȲȝ ȯɀȎǶȲȱ ǦɆȪɆȪǵ ǦǱǠǵ Ž ȴȽ ȸȵ ȣǟǼȾǪȅǟ ȯɎǹ ȸȵ ÛǦɆȝǠȶǪǱɍǟ

.ȀȪȦȲȱ ǦȑȀȝ ȀǮȭɉǟ ǻǟȀȥɊȱ ɄȝǠȶǪǱɍǟ ȷǠȶȒȲȱ

 ÛɄȲȮȱǟ ǻǠȎǪȩɍǟ ǿǟȀȪǪȅǟ ǰȵǠȹȀǣ ȴȝǼȱ ČĔĔČ ȳǠȝ ƃȿǼȱǟ ǼȪȺȱǟ ȧȿǼȺȍ Ȝȵ ȧǠȦǩǟ ȯɎǹ ȸȵ
 ¡ČĔĔČ ɀɆȹɀɅ Ž ǿɍȿǻ ȷɀɆȲȵ Ďċċ ǦȶɆȪǣ ɄȲȮɆƬǟ ȤɆȮǪȱǟ ǰȵǠȹƎȱ ȏȀȩ ɄȲȝ ƃȿǼȱǟ ȬȺǤȱǟ Ȩȥǟȿ
 ǻǠƠɍǟ ÛǦɆȱȿǼȱǟ ǦɆȶȺǪȱǟ ǦȱǠȭȿ ȸȵ ȰɅɀȶǪǣ ǦɆȶȺǪȲȱ ɄȝǠȶǪǱɍǟ ȧȿǼȺȎȱǟ ȬȱǾȭ ƃȿǼȱǟ ȬȺǤȱǟ ǖȊȹǕȿ

.ǦƲǠƫǟ ȯȿǼȱǟ ȤȲǪƯȿ ÛŸȿǿȿɉǟ

 ƃȿǼȱǟ ǼȪȺȱǟ ȧȿǼȺȍ Ȝȵ ǟȀȾȉ Čē ȼǩǼȵ ȧǠȦǩǟ Ž ǨȲǹǻ Ǽȩ ǦȵɀȮƩǟ ǨȹǠȭ ÛČĔĔČ ɀɅǠȵ Ž
 ɃǼȱ ȀȎȵ ǦȎǵ ȸȵ ĕĎď,đ ǦǤȆȺǣ ÛǦȍǠƪǟ ǢǶȆȱǟ ǧǟǼǵȿ ȸȵ ǿɍȿǻ ȷɀɆȲȵ čĎď,ď ǦȶɆȪǣ

.ɄȲȮɆƬǟ ȤɆȮǪȲȱ ƃȿǼȱǟ ȬȺǤȱǟ ǰȵǠȹȀǣ ǳǠǲȺǣ ǠȕȿȀȊȵ ȧȿǼȺȎȱǟ Ȝȵ ȧǠȦǩɋǟ ȷǠȭ ÛȬȺǤȱǟ

 ¡ČĔĔČ-ČĔĔċ ȳǠȝ ǰɆȲƪǟ ǡȀǵ ǒǠȺǭǕ ƙȆǵ ȳǟǼȍ Ǽȑ ƃȿǼȱǟ ȤȱǠǶǪȱǟ Ž ȀȎȵ ǦȭǿǠȊȵ ǼȞǣ
 ǠȖǤǩȀȵ ȧǠȦǩɍǟ Ȭȱǽ ȷǠȭȿ ÛČĔĔċ ɀɅǠȵ Ž ȀȎȵ ȷɀɅǻ ȸȵ ĕĐċ ȓǠȪȅǟ ȄɅǿǠǣ ɃǻǠȹ ȯȿǻ ǨȺȶȑ

:ȰǵǟȀȵ ǫɎǭ ɄȲȝ ǾȦȺɅ ȷǕ ɄȲȝ ÛɄȲȮɆƬǟ ȤɆȮǪȱǟ ǰȵǠȹƎǣ ȬȱǾȭ

 Ż Ûƃȿɉǟ ǦȲǵȀƫǟ ȯɎǹČĔĔČ ɀɆȱɀɅ Ž ȻǾɆȦȺǩ Źȿ ȷɀɅǼȱǟ ǦȵǼƪ ǦɆȱǠƩǟ ǦȶɆȪȱǟ ȸȵ ĕČĐ ȐɆȦơ
 ǦȵǼǹ ȸȵ ĕčċ ȐɆȦơ ǟƘǹǕȿ ÛČĔĔč ƎȶȆɅǻ Ž ȷɀɅǼȱǟ ǦȵǼƪ ǦɆȱǠƩǟ ǦȶɆȪȱǟ ȸȵ ĕČĐ ȐɆȦơ

.(Čċ)ČĔĔĎ ƎȶǪǤȅ ȯɀȲƜ ȷɀɅǼȱǟ

:ǦȎǺȎǺȲȱ ǦɆȹɀȹǠȪȱǟ ǦɆȺǤȱǟ  -
 ǦȱȿǼȱǟ ǥȀȖɆȅ ɂȲȝ ȳɀȪǩ ɃȀȎƫǟ ǻǠȎǪȩɎȱ ǦȶȭǠƩǟ ǦɆȹɀȹǠȪȱǟ ǦɆȺǤȱǟ ǨȹǠȭ ÛǧǠɆȺɆǪȆȱǟ ǥȀǪȥ ǦɅǠŒ Ɠǵ
 ǧǠȝǠȺȎȱǠǣ ȋǠƪǟ țǠȖȪȲȱ ǥǻȿǼƮ ǦǵǠȆȵ ȫȀǩ Ȝȵ ÛȰȵǠȭ ȼǤȉ ȰȮȊǣ ǦɅǻǠȎǪȩɍǟ ǧɍǠǲƫǟ Ȱȭ ɂȲȝ
 ȷǠȭȿ ÛɃǿɀǪȅǼȱǟ ɃɀǪȆƫǟ ɂȲȝ Ɠǵ ȸȎƮ ȳǠȞȱǟ țǠȖȪȲȱ ƆɀȹǠȪȱǟ Ȝȩɀƫǟ ȷǠȮȥ ÛǦȲȶȮƫǟȿ ǥƘȢȎȱǟ
 ȬȱǾȱ  ÛǥƘǤȭ ǦǱǿǼǣ  ɄȝǠȶǪǱɍǟ  ɃɀǪȆƫǟ  ɂȲȝ  ȀȪǪȆȵȿ  Ǹȅǟǿ  - ȬȱǾȭ ı ƆɀȹǠȪȱǟ  ȳǠȚȺȱǟ  ǟǾȽ

.čďȋ ȨǣǠȆȱǟ  (Čċ)
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 ǦɆȞɅȀȊǪȱǟ ǦȵɀȚȺȶȲȱ ɄƶǿǼǩȿ ɃǿǾǱ ƘɆȢǩ ƃǙ ǯǠǪƠ ǳɀǪȦƫǟ ȧɀȆȱǟ ǻǠȎǪȩǟ ƃǙ ȯɀǶǪȱǟ ǦɆȲȶȝ ǨȹǠȭ
.ǧǠɆȺɆȞǤȆȱǟ ȜȲȖȵ Ȝȵ ǕǼǣ ɃǾȱǟ ƘɆȢǪȱǟ Ȭȱǽ ÛǻǠȎǪȩɎȱ ǦȶȭǠƩǟ

:ǦɅǼɆȾȶǪȱǟ ǦȲǵȀƫǟ  -
 ȸȵ ǠȽɎǩǠȵȿ ÛǦȱȿǼȲȱ ǥǼɅǼƨǟ ǦɅǻǠȎǪȩɍǟ ǦȅǠɆȆȱǟ ȸȝ ɄǱɀȱǼɅɉǟ ƘǤȞǪȱǟ ǦǣǠǮƞ ȀǣɀǪȭǕ Ǧȩǿȿ ǨȹǠȭ
 ȴɆȚȺǩ ǥǻǠȝǙȿ ÛȋǠƪǟ țǠȖȪȱǟ ǿȿǻ ȔɆȊȺǩȿ ÛƑȺǱɉǟȿ ŸȀȞȱǟ ȯǠƫǟ ȃǕǿ ǿǠȶǮǪȅǟ ȜɆǲȊǪȱ ǧǟɀȝǻ
 ɃǾȱǟȿ ÛǥȀƩǟ ȨȕǠȺƫǟȿ ŸȀȞȱǟ ȯǠƫǟ ǿǠȶǮǪȅǟ ȷǖȊǣ ČĔĒČ ǦȺȆȱ đĐ ȷɀȹǠȪȱǟ ǿǼȍ .ȳǠȞȱǟ țǠȖȪȱǟ ǿȿǻ

.ɃǻǠȎǪȩɍǟ Ȼǿȿǻ ȜɆȅɀǩȿ ȋǠƪǟ ȯǠƫǟ ȃǕǿ ȰȶȞȱ ǥƘǤȭ ǦǵǠȆȵ ɄȖȝǕ

 Ďč ȷɀȹǠȪȱǠǣ ȯǼȞƫǟ ÛČĔĒď ǦȺȆȱ ďĎ ȴȩǿ ƑȺǱɉǟȿ ŸȀȞȱǟ ȯǠƫǟ ȃǕǿ ǿǠȶǮǪȅǟ ȷɀȹǠȩ ǿǼȍ Ż
 ǧǟǒǠȦȝǙ ȸɅȀȶǮǪȆƫǟ ǴȺȵȿ ÛǧɍǠǲƫǟ ȰȮǣ ȰȶȞȱǠǣ ǦɆǤȺǱɍǟ ǧǟǿǠȶǮǪȅɎȱ ǴƧ ǬɆǵ ÛČĔĒĒ ǦȺȆȱ

.ǦɆǤȺǱɍǟ ǧǟǿǠȶǮǪȅɍǟ ǥǿǻǠȎȵ ȿǕ /ȿ ȴɆȵǖǩ ƇȀƠȿ ÛǧǟɀȺȅ ȀȊȞȱ ȰȎǩ ǦɆǤɅȀȑ

 ǦȱǠȭɀȱǟ  ȯǠȶȝǕ  ÛȰǮȵ  ȋǠƪǟ  țǠȖȪȱǟ  ȳǠȵǕ  ǦȪȲȢƫǟ  ǧɍǠǲƫǟ  ǴǪȦǩ  ƙȹǟɀȩ  ǥǼȝ ǧǿǼȍ ȜǣǠǪǪȱǠǣȿ
 ȀɅǼȎǪȱǟȿ ǻǟƘǪȅɋǟ ǴǪȥ Ż ÛȔȪȥ ƙɅȀȎƫǟ ɂȲȝ Ȭȱǽ ȀȎȩ Ȝȵ ÛČĔĒď ǦȺȆȱ ĔĎ ȷɀȹǠȪȱǠǣ ǦɅǿǠǲǪȱǟ
 ǻǟƘǪȅɋǟ ȀȚǵ ȀȎȩ ɃǾȱǟȿ ČĔĒĐ ǦȺȆȱ ČċĐē Ƀǿǟȁɀȱǟ ǿǟȀȪȱǟ ȼȞǤǩȿ Û ČĔĒĐ ǦȺȆȱ ČČē ȷɀȹǠȪȱǠǣ
 țǠȖȪȲȱ ǳǠǣǕ ɃǾȱǟ ČĔĒđ ǦȺȆȱ ĔĒ ȷɀȹǠȪȱǠǣ ƑȺǱɍǟ ǼȪȺȱǟ ǧɎȵǠȞȵ ȀɅȀƠ Ż ÛȔȪȥ ǦȞȲȅ Čē ɂȲȝ

.ȬȱǾǣ ǠƬ ǳȀȎƫǟ ȫɀȺǤȱǟ ȯɎǹ ȸȵ ȼɆȥ ȰȵǠȞǪȱǟȿ ƑȺǱɍǟ ǼȪȺȱǠǣ ȗǠȦǪǵɍǟ ȋǠƪǟ

 ȴȆƩǟ ǦȲǵȀȵ  :ǦɆȹǠǮȱǟ ǦȲǵȀƫǟ  -
 ǦȵɀȮǶȲȱ ǴɆǪǩ Ɣȱǟ ȴȆƩǟ ǦȲǵȀȵ ǧǒǠǱ ÛČĔĔċ ƃǙ ČĔĒČ ȸȵ ǦȲɅɀȖȱǟ ǼɆȾȶǪȱǟ ǦȲǵȀȵ ǼȞǣ
 ɃǼȪȺȱǟ ǨɆǤǮǪȱǟ ǦɆȩǠȦǩǙ ȀȎȵ ǧǼȪȝ ÛƃȿǼȱǟ ɃɀǪȆƫǟ ɄȲȞȥ ÛǦɆȹɀȹǠȩ Ȩǝǟɀȝ ȷȿǻ ǦȎǺȎƪǠǣ ȳǠɆȪȱǟ
 ȰɅɀƢ ǦɆȩǠȦǩǙ ǧǼȪȝ Ż ÛČĔĔċ ƃȿǼȱǟ ǼȪȺȱǟ ȧȿǼȺȍ Ȝȵ ɄȲȮɆƬǟ ȤɆȮǪȱǟ ǦɆȩǠȦǩǙȿ ÛƃȿǼȱǟ ȬȺǤȱǟ Ȝȵ
 ǒȂǱ ǧǿǠȍ ǫɎǮȱǟ ǧǠȩǠȦǩɋǟȿ ÛČĔĔĎ ȳǠȝ ¬ǦȎǺȎƪǟ ǦǶȺȵ¼ ǦɆȮɅȀȵɉǟ ǥǼǶǪƫǟ ǧǠɅɍɀȱǟ Ȝȵ
 ǼȪȥ ǦɆȲǹǟǼȱǟ ǧǠȞɅȀȊǪȱǟ ɃɀǪȆȵ ɂȲȝ ǠȵǕ ÛČĔĒČ ǿɀǪȅǻ ȸȵ ČĐČ ǥǻǠȶȲȱ ǠȪǤȕ ɃȀȎƫǟ ȷɀȹǠȪȱǟ ȸȵ

 . čċċĎ ǦȺȆȱ Čč  Ǽǵɀƫǟ ȰȶȞȱǟ ȷɀȹǠȩȿ  .ČĔĔČ ǦȺȆȱ čċĎ ȷɀȹǠȩ ǿǼȍ
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:ǦɆȱȿǼȱǟ ǧǠɆȩǠȦǩɋǟ ÜǠɆȹǠǭ
 Ǿǹǖǩȿ  ÛČĔĔČ  ƙɆȱȿǼȱǟ  ȬȺǤȱǟȿ  ǼȪȺȱǟ  ȧȿǼȺȍ  Ȝȵ  ȤɆȮǪȱǟȿ  ǨɆǤǮǪȱǟ  ƔɆȩǠȦǩǙ  ȀȎȵ  ǨȞȩȿ

:ɃȀȎƫǟ ƆɀȹǠȪȱǟ ȳǠȚȺȲȱ ǠȪǤȕ ɄȲǹǟǼȱǟ ȷɀȹǠȪȱǟ ǦǱǿǻ ȄȦȹ ǦɆȱȿǼȱǟ ǧǠɆȩǠȦǩɋǟ

:ǨɆǤǮǪȱǟ ǰȵǠȹȀǣ  -
 ȜȲȆȱǟ  ɄȲȝ  ǢȲȖȱǟ  ȴǲǵ  ǥǻǠɅȁ  ȸȝ  ǰǪȺɅ  ǦȵǠȞȱǟ  Ǧȹȁǟɀƫǟ  Ȃǲȝ  ȷǕ  ȃǠȅǕ  ɂȲȝ  ǰȵǠȹƎȱǟ  ȳɀȪɅ
 Ȁȵɉǟ ÛȂǲȞȱǟ ǼȆȱ ǦȹǟǼǪȅɋǟ ƃǙ ǦȵɀȮƩǟ ȜȥǼɅ Ǡư ÛǦǵǠǪƫǟ ǦȵǠȞȱǟ ǻǿǟɀƫǟ ȴǲǵ ȸȝ ǦȵǠȞȱǟ ǧǠȵǼƪǟȿ
 ǦȵǠȞȱǟ ǧǠȵǼƪǟȿ ȜȲȆȱǟ ɄȲȝ ɄȲǶƫǟ ǢȲȖȱǟ ȰɆȲȪǩ ǰȵǠȹƎȱǟ ȣǼȾǪȆɅ ǟǾȱ .ȷɀɅǼȱǟ ǒǠǤȝǕ ȸȵ ǼɅȂɅ ɃǾȱǟ

:ȨɅȀȕ ȸȝ ȬȱǾǣ ȳɀȪɅȿ ÛȷɀɅǼȱǟ ǦȲȮȊȵ ǯɎȞȱ

 ÛǦȵǠȞȱǟ ǧǠȵǼƪǟȿ ǦȩǠȖȱǟ ǿǠȞȅǕ ǥǻǠɅȁ ÛǢǝǟȀȒȱǟ ǥǻǠɅȁ ȯɎǹ ȸȵ ÛǦȹȁǟɀƫǟ Ȃǲȝ ǦǤȆȹ ȐɆȦơ  -Č
.ȳǠȞȱǟ țǠȖȪȱǟ ǧǠǲǪȺȵ ǿǠȞȅǕ ǥǻǠɅȁȿ

.ǦɆȲǶƫǟ Ȝǝǟǻɀȱǟ ɂȲȝ ǥǼǝǠȦȱǟ ȀȞȅ Ȝȥǿ ȨɅȀȕ ȸȝ ÛǦɆȲǶƫǟ ǦȱɀɆȆȱǟ ȋǠȎǪȵǟ  -č

.ǧɎȶȞȱǟ ȣȀȍ ȧɀȆǣ ȰȵǠȞǪȱǟ ȀɅȀƠȿ ɃȀȎƫǟ ȼɆȺƨǟ ǦȶɆȩ ȐȦǹ  -Ď

 ȐȦǹȿ  ÛǦɆȵɀȮƩǟ  ȤǝǠșɀȱǟ  ȰɆȲȪǩ  ÛȴȝǼȱǟ  ȐɆȦơ  ÜȯɎǹ ȸȵ  ɄȵɀȮƩǟ  ȧǠȦȹɋǟ  ȐȦǹ  -ď
.(ČČ)ȋǠƪǟ țǠȖȪȲȱ ǦȵɀȮƩǟ ǦƥǟȂȵ ɄȲȝ ǒǠȒȪȲȱ ǦȵǠȞȱǟ ǧǟǿǠȶǮǪȅɋǟ

:ǦȲȮɆƬǟ ǥǻǠȝǙȿ ȤɆȮǪȱǟ ǦɆȩǠȦǩǙ  -
 ǧǠȭȀȉ  ǦȲȮɆȽ  ǥǻǠȝǙ  ƃǙ  ȣǼőȿ  ÛČĔĔČƎȶȥɀȹ  Ž  ǦȲȮɆƬǟ  ǥǻǠȝǙȿ  ȤɆȮǪȱǟ  ǦɆȩǠȦǩǙ  ǧĆǼĈȪćȝ
 ǡǾƨ ǧǠȅǠɆȅ ȨɆǤȖǩȿ ÛƑȺǱɉǟ ȣȀȎȱǟ ȀȞȅ ȳǠȚȹȿ ÛǦɆȲǶƫǟ ǧǠǲǪȺƫǟ ǿǠȞȅǕ ȀɅȀƠȿ ÛȳǠȞȱǟ țǠȖȪȱǟ

:ȨɅȀȕ ȸȝ ÛƑȺǱɉǟ ǿǠȶǮǪȅɍǟ

 Ȱȭ ȴȒǩ ÛǦȒǣǠȩ ǧǠȭȀȊȱ ǠȾȲɅɀƠȿ ÛǦȞǣǠǪƫǟȿ ȔɆȖǺǪȱǟ ȸȝ ǦȱɀǞȆƫǟ ǦȵǠȞȱǟ ǧǠȆȅǘƫǟ ǒǠȢȱǙ  -
.ǦȒǣǠȩ ǦȭȀȉ čĒ ƃǙ ǦɅǻǠȎǪȩɍǟ ǧǠȆȅǘƫǟ ȰɅɀƠ ȰȞȦȱǠǣ Źȿ ÛǦɆȝȀȥ ǧǠȭȀȉ ȸȵ ǠȾȞǤǪɅ Ǡȵ ǦȭȀȉ

 ÛȯǠƫǟ  ȧɀȆȱ  Ȭȱǽ  ȫȀǩȿ  ÛǦȵǠȞȱǟ  Ǧȹȁǟɀƫǟ  ȸȵ  ǦȒǣǠȪȱǟ  ǧǠȭȀȊȱǟ  ǧǟǿǠȶǮǪȅǟ  ȰɅɀƢ  Ȥȩȿ  -
.ǯǠǪȹɋǟ ǧǠȹǠȝǙ ȴȝǻ Ȥȩȿȿ ÛȫɀȺǤȱǟȿ

.ɄƶɀȺȱǟ ɄȲȝ.ǻ ÛǦɆȵɀȮƩǟ ǦɅǻǠȎǪȩɍǟ ǧǟǒǟȀǱɍǟȿ ǧǠȅǠɆȆȱǟ  (ČČ)
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 Ɠǵ ( ȋǠƪǟ țǠȖȪȱǠǣ ȰɆǮȵ ǠƬ Ɣȱǟ ) ǦɆȆȥǠȺǪȱǟ ȜȲȆȱǠǣ ǦɅǟǼǣ ÛǧǠȵǼƪǟȿ ȜȲȆȱǟ ǿǠȞȅǕ ȀɅȀƠ  -
 ÛǨȺƧɉǟȿ ǼɅǼƩǟ ȰǮȵ ǠȾȶȝǼǩ ȿǕ ǠȽȀȮǪƠ ǦȱȿǼȱǟ ǨȹǠȭ Ɣȱǟ ȜȲȆȱǟ ǠȵǕ ÛǦɆƫǠȞȱǟ ǿǠȞȅɉǟ ɃɀǪȆƫ ȰȎǩ

.ƃȿǼȱǟ ȬȺǤȱǟ ǠȽǻǼƷ Ɣȱǟ ǴǣȀȱǟ ȈȵǟɀȽ ȯɎǹ ȸȵ ȀȞȆȱǟ ǼɅǼƠ ȴǪɆȥ ÛǦɅȿǻɉǟȿ

 ȨɅɀȆǪȱǟ  ǒǠȢȱǙȿ  ÛȳǠȝ  ǼȞǣ  ƙǮȲǭ  ƃǙ  ǼɅȂɅ  Ż  ÛɄƫǠȞȱǟ  ȀȞȆȱǟ  ȸȵ  ĕĐċ ȸȖȪȱǟ  ǿǠȞȅǕ  ǥǻǠɅȁ  -
.ǥǼƧɉǟ ȧɀȅ ȀɅȀƠȿ ÛƆȿǠȞǪȱǟ

 ǦɆȖȢǩ  Ɠǵ  ȀȶǪȆǩ  ǦɅɀȺȅ  ǥǻǠɅȁ  ȜȵÛČĔĔČɀɅǠȵ  ȸȵ  ǦɅǟǼǣ  ǦȵǠȞȱǟ  ǧɎȍǟɀƫǟ  ǿǠȞȅǕ  ȀɅȀƠ  -
.ǦɅɀȺȆȱǟ ǧǠȪȦȺȱǟ

 ǥǻǠɅȂȱǟ Ȝȵ Û ČĔĔČ ɀɅǠȵ ȸȵ ǦɅǟǼǣ ĕĐċ ǒǠǣȀȾȮȱǟȿ ÛĕĎĐ ǦɆȱȿȀǪǤȱǟ ǧǠȪǪȊƫǟ ǿǠȞȅǕ ǥǻǠɅȁ  -
.ǦȦȲȮǪȱǟ ȯǻǠȞɅ Ǡƫ ǒǠǣȀȾȮȱǟ ȀȞȅ ȰȎɅȿ ÛɄƫǠȞȱǟ ȀȞȆȲȱ ǦɆȱȿȀǪǤȱǟ ǧǠǲǪȺƫǟ ȰȎǩ Ɠǵ ǦɅɀȺȆȱǟ

 ǦȪȥǟɀƫǟ  ÛǿǠȶǮǪȅɍǟ ǴɅǿǠȎǩ ǒǠȢȱǙ  ȰǮȵ ÛƑȺǱɉǟ ǿǠȶǮǪȅɎȱ ǦɅǿǟǻǙȿ ǦɆȹɀȹǠȩ ǧɎɆȾȆǩ ƇǼȪǩ  -
.(Čč)ǦȱǠȶȞȱǟ ȸȝ ǒǠȺȢǪȅɋǟ ȰɆȾȆǩȿ ÛƙȝɀǤȅǕ ȯɎǹ ǦɅǿǠȶǮǪȅɍǟ ǧǠȝȿȀȊƫǟ ɂȲȝ

:ǥǼǶǪƫǟ ǧǠɅɍɀȱǟ Ȝȵ ǦȎǺȎƪǟ ǦɆȩǠȦǩǙ  -
 ǦɅȀȎƫǟ ǦȵɀȮƩǟ ǥǼȝǠȆȵ ǠȾȑȀȡȿ Û ČĔĔĎ ǦȺȆȱ ĐĎď ȴȩǿ ɃǿɀȾȶƨǟ ǿǟȀȪȱǠǣ ǦɆȩǠȦǩɋǟ ǧǿǼȍ
 ǦɆȺȦȱǟ ǧǟƎƪǟ Ƙȥɀǩ ɂȲȝ ȨȦȺǩ Ûǿɍȿǻ ȷɀɆȲȵ ĎĐ ȀȎȵ ǴȺȵ ȯɎǹ ȸȵ ÛǦȎǺȎƪǟ ǰȵǠȹȀǣ ǾɆȦȺǩ Ž
 ǧǠȝȿȀȊƫǟ  ȜɆǤǣ  ȳǠɆȪȲȱ  ȼǩǟǿǼȩ  ȀɅɀȖǩȿ  ȯǠȶȝɉǟ  țǠȖȩ  ǢǪȮȵ  ǥǒǠȦȭ  ȜȥȀȱ  ÛǦɆȱǠƫǟȿ  ǦɅǿǠȊǪȅɋǟȿ

.ǦȦȲǪǺƫǟ

 ¼ ǠȽȀȍǠȺȝ ȜɆǣȿ ǥǿǟǻǚǣ ǦȒǣǠȩ ǦȭȀȉ ČĒ ǨȦȲȭ ǦȵɀȮƩǟ ȷǕ ÛǦɆȩǠȦǩɌȱ ȯȿɉǟ ȨǶȲƫǠǣ ǻǿȿ Ǽȩȿ
 ȏȀȝȿ ÛȬȺǣ čĎ Ž ǦȵɀȮƩǟ ȌȎǵ ȜɆǣȿ ÛǧǟɀȺȅ Čċ ñ Đ ȸȵ ǥǼȵ ȯɎǹ ¼ ǦȞǣǠǪȱǟ ǧǠȭȀȊȱǟ

:ɄȽȿ ǥǻǼƮ ǦȖȊȹǕ ɂȲȝ ǦɆȩǠȦǩɋǟ ȳɀȪǩȿ .ȜɆǤȲȱ țȿȀȊȵ ČĐċ

.ǦȎǺȎƪǟ ǰȵǠȹƎȱ Ȝȅǟȿ ǼɆɅǖǩ ǢȆȮȱ ǦɆȵɎȝǙȿ ǦɆǝǠȝǻ ǰȵǟȀǣ Ȝȑȿ ɃǕ :ǰɅȿȀǪȱǟ  -Č

 ȼǣ ƙȲȵǠȞȱǟ ǢɅǿǼǩȿ ÛȼǩǟȿǻǕ ȀɅɀȖǩ ȸȵ ȯǠȶȝɉǟ țǠȖȩ ǢǪȮȵ ƙȮƢ ɃǕ :ɄȶɆȚȺǪȱǟ ȀɅɀȖǪȱǟ  -č
.ǦɆȺȦȱǟ ǥǿɀȊƫǟ ƇǼȪǩȿ

.ȨǣǠȆȱǟ  (Čč)
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.ȜɆǤȱǟ ƃȿǠȪȵȿ ȯǠȶȝɉǟ ȫɀȺǣ Ȝȵ ǼȩǠȞǪȱǟ ȰɆȾȆǩȿ ÛǦɅǿǠȊǪȅɋǟ ǧǟƎƪǟ ƇǼȪǩ  -Ď

.ȜɆǤȱǟ ȰǝǠȅȿȿ ȴɆɆȪǪȱǟ ǧǟƎǹȿ ÛǦɆǤȅǠǶƫǟ ȴȚȺȱǟ ȀɅɀȖǩ ɃǕ :ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȀɅɀȖǩ  -ď

 ǦǶȺƫǟ țȿȀȊȵ ǥǿǟǻǙ ǧǠȎȎƯ ǥǻǠɅȁ ȰǱǕ ȸȵ ČĔĔď ȳǠȝ ƃȿɉǟ ÛǧǟȀȵ ǫɎǭ ǦɆȩǠȦǩɋǟ ȰɅǼȞǩ Ź
 ɄȮɅȀȵǕ Ƙȡ ǰǪȺȵ ȯɀȲƩ ɃǻǘɅ ǦǶȺƫǟ ȸȵ ȠȱǠǤȵ ɃǕ ȣȀȍ ȜȺȵ Ȝȵ Ûǿɍȿǻ ȷɀɆȲȵ Čď ƃǙ ď ȠȲǤȵ ȸȵ
 ɃǻǘɅ ȓǠȊȹ ɃǕ ɂȲȝ ȣȀȎȱǟ ȳǼȝȿ ÛȯǠȶȞȱǟ ǻǼȝ ȐȦƪ ɃǻǘɅ Ǽȩ ȿǕ ÛɄȮɅȀȵɉǟ ǰǪȺƫǟ ȰƮ ǖȊȺƫǟ
 ȰɅǼȞǪȱǟȿ .ǧǟǿǻǠȎȱǟ ȂɆȾƟ ȨȕǠȺȵ ɂȲȝ ȣȀȎȱǟ ȳǼȝȿ ÛǠɆȱȿǻ Ǡŏ ȣȀǪȞƫǟ ȯǠȶȞȱǟ ȧɀȪǵ ȫǠȾǪȹɋ
 ǥǻǠɅȂǣ ǬȱǠǮȱǟ ȰɅǼȞǪȱǟȿ Ûǿɍȿǻ ȷɀɆȲȵ čď ƃǙ ȷɀɆȲȵ Čď ȸȵ țȿȀȊƫǟ ǾɆȦȺǪȱ ȌȎǺƫǟ ǥǻǠɅȁ ÛƆǠǮȱǟ

.(ČĎ)ǿɍȿǻ ȷɀɆȲȵ ĎĐ ƃǙ ȌȎǺƫǟ

:ǦɆȲǹǟǼȱǟ ǧǠȞɅȀȊǪȱǟ ÜǠǮȱǠǭ
 ȷɀȹǠȩȿ Û ČĔĔČ ǦȺȆȱ čċċĎ ȷɀȹǠȩ ǦȵɀȮƩǟ ǧǿǼȍǕ ÛǦȲȮɆƬǟ ǥǻǠȝǙȿ ÛǨɆǤǮǪȱǟ ƔɆȩǠȦǩɋ ǠȪǤȕ 
.ǦȎǺȎƪǟ ȳǠȵǕ ǠȵǠƢ ȯǠǲƫǟ ǴǪȦȱ ƙɅȀȽɀƨǟ ȷǠȞɅȀȊǪȱǟ ǠƵȿ Û čċċĎ ǦȺȆȱ Čč  Ǽǵɀƫǟ ȰȶȞȱǟ

: ČĔĔČ ǦȺȆȱ čċĎ ȷɀȹǠȩ  -
 ÛǠȹɀȹǠȩ ǦȹɀȎƫǟ ǦȵǠȞȱǟ ǦɆȮȲƫǟ ȰɅɀǶǪǣ ÛȳǠȞȱǟ țǠȖȪȲȱ ƆɀȹǠȪȱǟ Ȝȑɀȱǟ ƘȢǩ ȷɀȹǠȪȱǟ Ȭȱǽ ȯɎǹ ȸȵ
 ǦȞȑǠƪǟ ȳǠȞȱǟ țǠȖȪȱǟ ǧǠǞɆȽ ȰƮ ǦȒǣǠȪȱǟ ǧǠȭȀȊȱǟ ǨȲǶȥ ÛǦȞǣǠǪȱǟȿ ǦȒǣǠȪȱǟ ǧǠȭȀȊȱǟ ǦɆȮȲȵ ƃǙ
 ȣȀȊǩ ǨȹǠȭ Ɣȱǟ ǧǠȭȀȊȱǟ ȰƮ ǦȞǣǠǪȱǟ ǧǠȭȀȊȱǟ ǨȲǵ Ǡȶȭ ÛČĔēĎ ǦȺȆȱ ĔĒ ȷɀȹǠȪȱǟ ȳǠȮǵɉ
.ǦƵǠȆƫǟ ǧǠȭȀȊǣ ȋǠƪǟ ČĔēČ ǦȺȆȱ ČĐĔ ȷɀȹǠȪȱǟ ȳǠȮǵɉ ȜȒơ ȷǕ ɄȲȝ ÛǧǠǞɆƬǟ ȻǾȽ ǠȾɆȲȝ

 ǿȿǼȍ ƙƩ ¬ď ǥǻǠȵ¼ ȴȾȝǠȑȿǕ ȄȦȺǣ ǥǼɅǼƨǟ ǧǠȭȀȊȱǟ ƃǙ ǧǠǞɆƬǠǣ  ƙȲȵǠȞȱǟ  ȰȪȹ Ź Ǡȶȭ
 ǧǠɆȹǟȂɆƞ  ǦȒǣǠȪȱǟ  ǧǠȭȀȊȱǟ  ǒǠȊȹǟ  ɄȲȝ  ȷɀȹǠȪȱǟ  Ȍȹ  ȬȱǾȭ  ÛǥǼɅǼƨǟ  ǧǠȭȀȊȱǟ  ǦȶȚȹǕȿ  Ǵǝǟɀȱ
 ȴȾȅǕ ȸȵ ȼȺȶȒǪǩ Ǡƞ ǦȭȀȊȲȱ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦȚȦƮ ǥǿǟǻǚǣ ȳɀȪǩȿ ÛǦȲȪǪȆȵ ǦɆȵɀȶȝ ǦɆȞƤȿ ÛǦȲȪǪȆȵ
 Ž ȨƩǟ ǦɅǿɀȾȶƨǟ ȄɆǝȀȱ ȷɀȹǠȪȱǟ ɄȖȝǕ Ǡȶȭ .ǦȍǠǹ ɍǟɀȵǕ ȯǟɀȵɉǟ ȻǾȽ ǿǠǤǪȝǟ ȸȝ ɎȒȥ ÛǧǟǼȺȅȿ
 ɃǿɀȾƤ ǿǟȀȪǣ Ȭȱǽȿ ÛǦȒǣǠȩ ǧǠȭȀȉ ƃǙ ǦȍǠǹ ǦȶȚȹǕ ǠƬ ǿȀȪȵ ǦɅǻǠȎǪȩǟ ǦȆȅǘȵ ȿǕ ǦǞɆȽ ɃǕ ȰɅɀƠ
 ÛǡȀȊȱǟ ȻǠɆȵ ȰǮȵ ǦɆȵǼƪǟ ǧǠǞɆƬǟ ȰɅɀǶǪǣ ǦɅǿɀȾȶƨǟ ȄɆǝǿ ȼȵǼǺǪȅǟ ɃǾȱǟ ȨƩǟ ɀȽȿ Û¬Ĕ ǥǻǠȵ¼

.Ǵǣǿ ȨɆȪǶǪȱ ǦȵǼƪǟ ȜɆǤǣ ȳɀȪǩ ǧǠȭȀȉ ƃǙ ÛǒǠǣȀȾȮȱǟȿ
.ČĔĔĎ/ĐĎď ȴȩǿ ǦɅǿɀȾȶƨǟ ȄɆǝǿ ǿǟȀȩ  (ČČ)
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 ǧǠǞɆƬǟȿ  ǧǠȆȅǘƫǟ  ȰɅɀǶǪȥ  ÛȳǠȞȱǟ  țǠȖȪȱǟ  ǦɆȮȲȵ  ȳɀȾȦȵ  ǠȵǠƢ  Ƙȡ  Ǽȩ  ȷɀȹǠȪȱǟ  ȷɀȮɅ  ȬȱǾǣ
 ǧǿǠȍ  ǦȵɀȮƩǟ  ȷǕ  ƗȞǩ  ÛǦƵǠȆȵ  ǧǠȭȀȉ  ƃǙ  țȿȀȦȱǟ  ȰɅɀƠȿ  ÛǦȒǣǠȩ  ǧǠȭȀȊȱ  ǦɅǻǠȎǪȩɍǟ
 ȬȱǠƫǟ ǢȞȊȱǟ ȴȽȿ ƙƵǠȆƫǟ ǦɆȮȲȵ ǦɅǠȶƜ ȳɀȪɅ ɃǾȱǟ ¬ȀɅǼƫǟ¼ ǿȿǻ ȄɆȱȿ ¬ȴȽǠȆƫǟ¼ ǿȿǻ ǢȞȲǩ
 ȸȵ ɃǕ ȜɆǤǩ ȷǕ ǦȒǣǠȪȱǟ ǦȭȀȊȲȱ ȨƷ Ǡȶȭ ÛǨȩȿ Ƀǖǣ ȼȶȾȅǕ ȜɆǣ ȴȽǠȆȶȲȱ ȨƷ ǬɆǵ ÛǧǠȭȀȊȲȱ

.ǦȞǣǠǪȱǟ ǠőǠȭȀȉ

:Ǽǵɀƫǟ ȰȶȞȱǟ ȷɀȹǠȩ  -
 ȰȶȞȱǟ ǦǞɆǣ ǼȾƹ ɀȾȥ ÛČĔĔċ ǦȺȆȱ čċĎ ȷɀȹǠȪȲȱ Ȁǹɇǟ ȼǱɀȱǟ ȰǮƹ ÛčċċĎ ǦȺȆȱ Čč ȷɀȹǠȪȱǟ
 ȜȶǪǲƫǟ ǧǠȶȚȺȵȿ ȯǠȶȞȱǟ ȸȵ ǥǼɅǼȊȱǟ ǦȵȿǠȪƫǟ ǦǲɆǪȹ ǧǟɀȺȅ ǥǼȝ ȻǿȿǼȍ Ȁǹǖǩ Ǽȩȿ ÛǦȎǺȎǺȲȱ

. čċċĎ ȳǠȝ ǠɆǝǠŒ ǿǼȎɅ ȷǕ ȰǤȩ ǧǟȀȵ ǥǼȝ ȷɀȹǠȪȱǟ țȿȀȊȵ ƘɆȢǩ ƃǙ ɃǻǕ Ǡư ÛƆǼƫǟ

 ǢɆȎȺȱǟ ÛǧɍǼǣ ÛȂȥǟɀǵ ȸȵ ǧǠȪǶȲƫǟ Ȱȭ ȰȶȊɅ ȼȲȞǱ ǬɆǵ ÛȀǱɉǟ ȳɀȾȦȵ ȸȵ ȷɀȹǠȪȱǟ Ƙȡ
 ǻǟɀȵ ȸȵ Č ǥǻǠȵ¼ ǠȾȞȥǼǣ ǥǻǠȞȱǟ  ǧȀǱ ǟǽǙ  ǧǠɆȵǟȀȭɋǟ Ɠǵȿ Ȱǣ ÛǧǟȿɎȞȱǟȿ ǴȺƫǟ  ÛǳǠǣǿɉǟ ȸȵ
 ǧǟȁǠǱɍǟ ǼɆȝǟɀȵ ǼɅǼƠ ȸȵ ǦɅǟǼǣ ÛȰȵǠȞȱǟ ɂȲȝ ǦȲȵǠȮȱǟ ǥȀȖɆȆȱǟ ȰȶȞȱǟ ǢǵǠȎȱ ɄȖȝǕȿ Û¬ǿǟǼȍɋǟ
 ȰȶȞȱǟ ǢǵǠȎȱ ǳǠǣǕ Ǡȶȭ ÛȯǠȶȞȱǟ ǴɅȀȆǩȿ ǥǖȊȺƫǟ ȨȲȡ Ȩǵȿ ÛȰȎȦȱǟ ǡǠǤȅǖǣ ȜȅɀǪȱǟȿ ¬ďē ǥǻǠȵ¼
 ÛǥǖȊȺƫǟ ȣȿȀȚȱ ǠȪǤȕ ȼɆȲȝ ȨȦǪȵ Ƙȡ ȰȶȞǣ ȰȵǠȞȱǟ ȰɆȢȊǩȿ ǼȪȞȱǟ ȓȿȀȉ ɂȲȝ ǯȿȀƪǟ ¬Ēđ ǥǻǠȵ¼

 .«ď ǥǻǠȵ¼ ȻǾɆȦȺǪȱ ǦȲɆǶǪȆȵ ȓȿȀȉ Ȝȑɀǣ ǡǟȀȑɋǟ Ȩǵ ȷɀȹǠȪȱǟ ǼɆȩȿ
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 ǧǼȶǪȝǟ ǬɆǵ ÛČĔĔČ ǧǕǼǣ Ɣȱǟ ǦȎǺȎƪǟ ǰȵǠȹȀǣ ǾɆȦȺǩ ȰǵǟȀȵ ǼɅǼƠ Ž ȷɀǮǵǠǤȱǟ ȤȲǪƸ
 ȴȾȒȞǣ ȴȆȩ ǬɆǵ ÛǰȾȺȱǟ ȄȦȹ ɂȲȝ ƙǮǵǠǤȱǟ ȸȵ ƘǮȭ ǿǠȅȿ ÛƗȵȂȱǟ ȴɆȆȪǪȱǟ ɂȲȝ ǦɆȵɀȮƩǟ ȀɅǿǠȪǪȱǟ
 ǢȆǵ ȴɆȆȪǪȱǠǣ ǬȱǠǭ ȨɅȀȥ ȴǪȽǕȿ Û(ČĐ)ƙǪȲǵȀƫ ǠȾȶȆȩ ȴȾȒȞǣȿ Û(Čď)ȰǵǟȀȵ ǫɎǭ ƃǙ ǦȎǺȎƪǟ

.(Čđ)ȜɆǤȱǟ ǦȪɅȀȕ

 ǬɆƜ ÛɃȀǹɉǟ ǧǠȶɆȆȪǪȱǟ  ȀȍǠȺȝ ȴȽǕ ǰȵǻ ɄȝǟȀɅ Ʉȝɀȹ ȴɆȆȪǩ ɂȲȝ ǼȍȀƫǟ  ǼȶǪȞɅ  ȣɀȅȿ
 ǰȵǠȹƎȱǟ ǕǼǣ ǬɆǵ ÛƗȵȂȱǟ ǠȽǿɀȖǪȱ ǠȪǤȕ ȜɆǤȱǟ ǧǠɆȲȶȝ ȯɀƽȿ țɀȺǩ ǬɆǵ ȸȵ ǰȵǠȹƎȱǟ ǿɀȖǩ ȯȿǠȺǪȹ
 ǧǠȝȿȀȊƫǟ Ž ȳǠȞȱǟ ȯǠƫǟ ȌȎǵ ȜɆǣ ɄȲȝ ȂɆȭȀǪȱǟ Ź ɃȀǹǕ ǦȲǵȀȵ Žȿ ÛǦɆǱǠǪȹɋǟ ǧǠȭȀȊȱǟ ȜɆǤǣ
 ȻǠƟǠǣ ǒǠȾǪȹǟ ÛǧǠȭȀȊȱǠǣ ǦȪǶȲƫǟ ǦȲȢǪȆƫǟ Ƙȡ Ʉȑǟǿɉǟ ȜɆǣ Ž ȜȅɀǪȱǟ Ȝȵ Ȭȱǽ Ǣȭǟɀǩȿ ÛǦȭȀǪȊƫǟ
 ȋǠƪǟ țǠȖȪȱǟ Ȝȵ ǦȭǟȀȊȱǟ ȷɀȹǠȩ ǿǟǼȍǚǣ ÛǦɆȵǼƪǟ ǧǠȝǠȖȪȱǟ ǦȎǺȎǹ Ž ȜȅɀǪȱǟ ƃǙ ȫǿǠǤȵ ȳǠȚȹ

.ǧǠȵǼƪǟ ǦȥǠȭ ǦȎǺȎǹ ȳǠȵǕ ȯǠǲƫǟ ǴǪȥȿ

 ǳȀȕ ȨɅȀȕ ȸȝ ǧǠȭȀȊȱǟ ȸȵ ĕčē ǦȎǺȎǹ ǨƢ :ǦȎǺȎƪǟ ǢɆȱǠȅǕ ȸȵ ǻǼȝ ǦȵɀȮƩǟ ǨȞǤǩǟ
 ȸȵ ĕčđ ǦȎǺȎǹ Ź ȴȭ ÛɄȆɆǝǿ ȀȶǮǪȆȵ ƃǙ ǧǠȭȀȊȱǟ ȸȵ ĕčč ǨȞɆǣȿ ÛǦȍǿɀǤȱǟ Ž ǠȾȶȾȅǕ
 ȰɆɆȆǪǣ ǧǠȭȀȊȱǟ ȸȵ ĕčď ǦȎǺȎǹ ǨƢ ƙǵ Ž ÛƙȦșɀƫǟ ȸȵ ƙƵǠȆȵ ǻǠƠǟ ƃǙ ȜɆǤȱǠǣ ǧǠȭȀȊȱǟ

.(ČĒ)ǦɆȦȎǪȱǟ ȨɅȀȕ ȸȝ ɃǕ ÛǠȪǵɍ ȯɀȍɉǟ ȻǾȽ ȜɆǣȿ ȃɎȥɋǟ ǿǠȞȉǙ /ȯɀȍɉǟ

:ȳǠȞȱǟ ȯǠȶȝɉǟ țǠȖȩ ǧǠȭȀȉ ȜɆǣ -ɍȿǕ
 čĒ ȰǮƢ ÛǦȒǣǠȩ ǦȭȀȉ čĒ ǻǼȞȱ ǦȞǣǠǩ ǦȭȀȉ ĎČď ǻǼȝ ȬȲǪƢ ȀȎȵȿ ǦȎǺȎƪǟ ǰȵǠȹȀǣ ȨȲȖȹǟ
 Ž ǦȎȎǺǪȵ Ƙȡ ǦȒǣǠȩ ǦȭȀȉ ČĒƃǙ ǧǠȭȀȊȱǟ ȴɆȚȺǩ ǥǻǠȝǟ Ź ČĔĔĎ ȳǠȝ Žȿ Û(Čē)ȓǠȊȹ țǠȖȩ
 Ǡȵ ȷǠȭ čċċĔ-ČĔĔČ ȸȵ ǥȀǪȦȱǟ ȯɎǹȿ Ûčċċċ ȳǠȝ ǦȒǣǠȩ ǧǠȭȀȉ ȀȊȝ ƃǙ Ż ÛȼȺɆȞǣ țǠȖȩ
 Ž ȨǤǪɅ Ɓȿ Û ǽǟɀǶǪȅǟȿ ǯǠȵǼȹǟ ÛǦɆȦȎǩ ÛȜɆǣ ǧǠɆȲȶȞȱ ǨȞȒǹ Ǽȩ ǦȞǣǠǩ ǦȭȀȉ čČđ ȸȵ ǡȀȪɅ

القسم الثالث؛ مراحل تطبيق برنامج الخصخصة:
,,,,

.ȨǣǠȆȱǟ ÛǦȺǝǠƪǟ ǦȎǺȎƪǟ  (Čď)
.čċċĒ ǦȎǺȎƪǟ ÛǿǠȶǮǪȅɋǟ ǥǿǟȁȿ ȀɅȀȪǩ  (ČĐ)

.čċċď -ČĔĔČ ǦɆȱǠƫǟ ǥǿǟȁȿ ȀɅȀȪǩ  (Čđ)
(17) Privatizing State-owned companies, CIPE Economic Reform Prosperity papers #3, Page 15.

ČĔĔČ/čċĎ ȷɀȹǠȪȲȱ ǦȞȑǠƪǟ ȳǠȞȱǟ ȯǠȶȝɉǟ țǠȖȩ ǧǠȭȀȊȱ ɄƸǿǠǪȱǟ ǿǠȆƫǟ ÛȳǠȞȱǟ ȯǠȶȝɉǟ țǠȖȩ ǧǠȵɀȲȞȵ ȂȭȀȵ  (Čē)
.čċċē/đ/čď Ɠǵ  
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 ǦȲƤ ȸȵ ĕĐċ,đ ȸȵ ǡȀȪɅ Ǡȵ ȜɆǣ Ź ɃǕ ÛǦȒǣǠȩ ǧǠȭȀȉ Ĕ ȜǤǪǩ ǦȭȀȉ ČĐĐ Ƀɀȅ ǰȵǠȹƎȱǟ ǦɅǠŒ
.(ČĔ)ȀȎƫ ǦɆǱǠǪȹɋǟ ǥȿȀǮȱǟ

 ǼɆɆȊǪȱǟ  țǠȖȩ ǧǠȭȀȉ ȷǕ  ǴȑɀɅ ǧǠȭȀȊȱǟ  ǠƬ  ɄȶǪȺǩ  Ɣȱǟ  ǦɆǱǠǪȹɍǟ  ǧǠȝǠȖȪȲȱ  ƑȆȺȱǟ  ȷȁɀȱǟ
 ǧǠȝǠȺȎȱǟ  țǠȖȩ  ǧǠȭȀȉ  Ż  ÛǰȵǠȹƎȲȱ  ǦȞȑǠƪǟ  ǧǠȭȀȊȱǟ  ƃǠƤǟ  ȸȵ  ĕĎČ ǦǤȆȹ  ȰǮƢ  ƘȶȞǪȱǟȿ
 Ż  ÛĕČĎ ǦǤȆȺǣ  ǰɆȆȺȱǟȿ  ȯȂȢȱǟ  țǠȖȩ  ǧǠȭȀȉ Ż ÛǠȶȾȺȵ  ȰȮȱ  ĕČĐ ǦǤȆȺǣ  ǦɅȿǠȶɆȮȱǟȿ  ǦɆǝǟǾȢȱǟ
 ǧǠȭȀȉ Ż Ûĕē ǦǤȆȺǣ ɃƎȱǟȿ ɃȀǶǤȱǟ ȰȪȺȱǟ ǧǠȭȀȉ Ż ÛĕČċ ǦǤȆȺǣ ǦɆȹǼȞƫǟ ǧǠȝǠȺȎȱǟ ǧǠȭȀȉ
 ƃǠƤǙ  ȸȵ  ĕď  ǦǤȆȺǣ  ǦɅȿǻɉǟ  ǦȝǠȺȍ  ǧǠȭȀȉ  ǟƘǹǕȿ  Ûĕđ  ǦǤȆȺǣ  ǠȶȺɆȆȱǟȿ  ȧǻǠȺȦȱǟȿ  ǦǵǠɆȆȱǟ

  .ǰȵǠȹƎȲȱ ǦȞȑǠƪǟ ǧǠȭȀȊȱǟ

 ȰǮƢ ȔȪȥ ǦȭȀȉ ČČ ȜɆǣ Ź ČĔĔď ȳǠȝ ƔǶȥ ÛǧǠȭȀȊȱǟ ȸȵ ǻȿǼƮ ǻǼȞǣ ȜɆǤȱǟ ǧǠɆȲȶȝ ǧǕǼǣ
 ǧǠɆȲȶȝ ǧȂȭǿȿ ÛȼɆȺǱ ȷɀɆȲȵ ďČē,ď ǨȢȲǣ ǦȶɆȪǣ ÛǰȵǠȹƎȲȱ ǦȞȑǠƪǟ ǧǠȭȀȊȱǟ ǦȲƤ ȸȵ ĕĐ
 ȳǟȀȽɉǟ Ûɍɀȭ ɄȆǤɆǣ ÛɍɀȭǠȭɀȭ ÜǧǠɆȲȶȞȱǟ ƎȭǕ ǨȹǠȭȿ ÛǦƜǟȀȱǟ ǧǠȭȀȊȱǟ ɂȲȝ ǦɅǟǼǤȱǠǣ  ȜɆǤȱǟ

.ȷǟɀȲǵ ǨȺƧǕ ÛǥȀȽǠȪȱǟ ȷɀǩǟƘȉ ÛȸǵǠȖƫǟ ÛȷǠǹǼȲȱ ǦɆȩȀȊȱǟ ÛǧǠǣȿȀȊȶȲȱ
.ǼȍȀƫǟ ɄǮǵǠǣ ǦȖȅǟɀǣ ǠŏǠȆǵ Ź ǦɅɀǞƫǟ ǢȆȺȱǟ ǠȵǕ ÛȨǣǠȆȱǟ   (ČĔ)
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 ȸȵ ĕĐČ ƃǟɀǵ ȸȵ ȌȲǺǪȱǟ Ź ǬɆǵ Ûčċċċ-ČĔĔĒ ǥȀǪȦȱǟ ȯɎǹ ȜɆǤȱǟ ǧǠɆȲȶȝ ǧǼȝǠȎǩ
 ǧǕǼǣ  čċċċ ȳǠȝ  ǾȺȵȿ  ÛȼɆȺǱ ǿǠɆȲȵ  ČĎ,ĐċĔ ǨȢȲǣ  ǦȶɆȪǣ  ÛǰȵǠȹƎȲȱ  ǦȞȑǠƪǟ  ǧǠȭȀȊȱǟ  ǦȲƤ
 ǿǠȶǮǪȅɍǟ ǥǿǟȁȿ ǒǠȊȹǙ ǼȞǣ ǧǠɆȲȶȞȱǟ ȴȽǕ ǨȹǠȭ .čċČċ ȳǠȝ ǨȉɎǩ ȷǕ ƃǙ ȌȩǠȺǪȱǠǣ ȜɆǤȱǟ ǧǠɆȲȶȝ
 ÛǦɅǼɅǼƩǟ ȬȮȆȱǟ ǧǠȶȾƫ ȣǠȶɆȅ ÛǧɀɅȂȱǟȿ ȷǠǪȮȲȱ ǠȖȺȕ ÛǧǠǲȺǩǟȀȲȱ ǥǿɀȎȺƫǟ ȜɆǣ Ûčċċď ȳǠȝ
 Đ ǦɆȦȎǩ  Ź  Ǡȶȭ ÛȧǿɀȲȱ  ǠǩǿǠȥ  ÛǰɆȆȺȱǟȿ  ȯȂȢȲȱ  ȳɀȮȱǟ  ƙǤȉ ȀȎȵ  ÛɃǼȺȥǕ  Ȁȶȝ  ÛǦɆȲȽɉǟ  ȧǿɀȱǟ
 ÛǻɀȲƨǟ  ǦȡǠǣǼȱ  ȀȎȺȱǟ  ÛǦɆȮɆȹǠȮɆƫǟ  ǧǠȝǠȺȎȲȱ  ǦɅȀȎƫǟ  ÛǦɆȹǼȞƫǟ  ǧǠǲǪȺȶȲȱ  ǥȀȽǠȪȱǟ  ÛɄȽ  ǧǠȭȀȉ

.ǦɆȲȽɉǟ ȬɆǪȅɎǤȱǟ ÛȷɀɅȂȦɆȲǪȲȱ ȀȎȺȱǟ

 :ǦȲȢǪȆƫǟ Ƙȡ ȯɀȍɉǟȿ Ʉȑǟǿɉǟ ȜɆǣ -ǠɆȹǠǭ
 ǦȎǺȎƪǟ ǧǾǹǕ ÛǦɅǻǠȎǪȩɍǟ ǧǠǞɆƬǟ Ȱȭ ɂȲȝ ǠȾǪȺȶɆȽȿ čċċď ȳǠȝ ǿǠȶǮǪȅɋǟ ǥǿǟȁȿ ǒǠȊȹǙ Ȝȵ
 ÛȳǠȞȱǟ ȯǠȶȝɉǟ țǠȖȩ ǧǠȭȀȊȱ ǦȞǣǠǪȱǟ ȯɀȍɉǟȿ Ʉȑǟǿɉǟ ȜɆǣ ǧǠɆȲȶȝ ǧǕǼǣ ǬɆǵ ÛǟǼɅǼǱ ɄǶȺȵ
 ȯɎǹ ȜɆǣ ǧǠɆȲȶȝ Ē ǨȶǪȥ ÛǠƬǠƧǕǿ ȸȵ ɄȅǠȅǕ ǒȂǱ ǼȞǩȿ ǧǠȭȀȊȱǟ ȀɅɀȖǪȱ ǦȎȎƯ ǨȹǠȭ Ɣȱǟȿ
 ǬɆǵ čċċđ/čċċĐ ȳǠȝ ǻɀȞȎȱǟ Ǧȶȩ ǨȹǠȭȿ ÛȼɆȺǱ ȷɀɆȲȵ ĎđĒ ǨȢȲǣ ǦȶɆȪǣ ÛčċċĐ/čċċď
 țǠȖȪȱǟ ȸȵ ȯɀȍɉǟ ȻǾȽ ǨǱȀǹ ƃǠǪȱǠǣȿ ÛȼɆȺǱ ȷɀɆȲȵ ēĎđ,ď ǨȢȲǣ ǦȶɆȪǣ ÛȜɆǣ ǦɆȲȶȝ ďċ ǨƢ
 ȸȵ ȯǠȶȝɉǟ țǠȖȩ ǼɅȀƟ ȴǪɆȱ ÛɄȑǟǿɉǟ ɂȲȝ ǦǣǿǠȒȵ ǧǠɆȲȶȞȱ ǠȾǪɆǤȱǠȡ ȯɀǶǪǪȱ ɄǱǠǪȹɋǟ ɃǻǠȎǪȩɍǟ

.ȀɅɀȖǪȱǟȿ ȜȅɀǪȱǟ ǦɆȹǠȮȵǙ
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 :ǦȭȀǪȊƫǟ ȌȎƩǟ ȜɆǣ -ǠǮȱǠǭ
 ÛǦȭȀǪȊƫǟ  ǧǠȝȿȀȊƫǟ  Ž  ȳǠȞȱǟ  ȯǠƫǟ  ȌȎǵ ȜɆǣ  Ž  ǦȵɀȮƩǟ  ǧǕǼǣ  ÛČĔĔĔ ȳǠȞȱǟ  ȜȲȖȵ  Ȝȵ
 ȐȞǣ Ž ȌȎǵ ǠȾǤȲȡǕ ǦȭȀǪȊȵ ǦȎǵ ĒČ ȜɆǣ Ź Ǽȩ ȷǠȭ čċċĔ - ČĔĔĔ ȳǠȝ ȸȵ ǥȀǪȦȱǟ ȯɎǹȿ

.ȫɀȺǤȱǟ
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 ǦɆȲȶȞǣ ČĔĔĔ ȳǠȝ ¬ǦȍǠƪǟ ǧǠȭȀȊȱǠǣ ȳǠȞȱǟ ȯǠƫǟ ǧǠƵǠȆȵ¼ ǦȭȀǪȊƫǟ ȌȎƩǟ ȜɆǣ ǕǼǣ
 ǨȲƽ Ûčċċđ/čċċĐ ȳǠȝ ǦɆȲȶȝ Čē ƃǙ ȜɆǤȱǟ ǧǠɆȲȶȝ ǻǼȝ ȰȎǪȱ ȜȅɀǪȱǟ ǒǼǣ Ż ÛǥǼǵǟȿ ȜɆǣ
 ȬȺǣ  ǦȎǺȎƝ ǦȵɀȮƩǟ ǨȵǠȩ  ÛȼɆȺǱ ǿǠɆȲȵ  Đ ȠȲǤƞ  ÛǧɍǠȎǩɎȱ  ǦɅȀȎƫǟ  ǦȭȀȊȱǟ  ȸȵ ĕčċ
 Žȿ ÛɄȮɅȀȵǕ ǿɍȿǻ ǿǠɆȲȵ č ȠȲǣ ǦȪȦȎȲȱ ǦȶɆȩ ƃǠƤǚǣ ƃǠȖɅɋǟ ɀȱȿǠǣ ȷǠȅ ȬȺǣ ƃǙ ǦɅǿǼȺȮȅɋǟ
 ȂɆȲȭǿǠǣ ȬȺǤȱ ȂɆȲȭǿǠǣ ǥȀȽǠȪȱǟ ȬȺǣ ǦȎǵ ȜɆǣ Ź ÛǦȭȀǪȊƫǟ ȫɀȺǤȱǟ ȸȵ ȳǠȞȱǟ ȯǠƫǟ ǯǿǠơ ǿǠȕǙ
 ȯǟȀȺǱ ȼɆǪɆȅɀȅ ȬȺǤȱ ȯǟȀȺǱ ȼɆǪɆȅɀȅ ɄȲȽɉǟ ȬȺǤȱǟ Ž ɃȀȎƫǟ ɄȲȽɉǟ ȬȺǤȱǟ ǦȎǵȿ ÛɃȂɆȲƱɋǟ
 ÛɄȪɅȀȥɋǟ ŸȀȞȱǟ ȬȺǤȲȱ ǠȮɅȀȵǕ ȀȎȵ ȬȺǣ Ž ǦɆȝǠȺȎȱǟ ǦɆȶȺǪȱǟȿ ǥȀȽǠȪȱǟ ɄȮȺǣ ǦȎǵȿ ÛɄȆȹȀȦȱǟ
 ǦȎǵ ȜɆǣ Ź Ǡȶȭ ÛƆǠȹɀɆȱǟ ȃɀɅƘǣ ȬȺǤȱ ɃȀȎƫǟ ɃǿǠǲǪȱǟ ȬȺǤȱǟ Ž ǦɅǿǼȺȮȅɋǟ ȬȺǣ ǦȎǵȿ
 ȬȺǣ Ž ȀȎȵ ȬȺǣ ǦȎǵȿ ÛƃȿǼȱǟ ŸȀȞȱǟ ȣȀȎȶȲȱ ȄɅɀȆȱǟ ǥǠȺȩ ȬȺǣ Ž ɃȀȎƫǟ ɄȲȽɉǟ ȬȺǤȱǟ
 ȷǠȺǤȱ ȬȺǤȱ ǠɆȹǠȵȿǿ ȀȎȵ ȬȺǣ Ž ȀȎȵ ȬȺǣ ǦȎǵȿ ÛȯǟȀȺǱ ȼɆǪɆȅɀȅ ɄȲȽɉǟ ȬȺǤȲȱ ƃȿǼȱǟ ȀȎȵ
 ɃǼɅȀȭ Ǧȝɀȶǲƫ ɄȮɅȀȵɉǟ ɃȀȎƫǟ ȬȺǤȱǟ Ž ǦɅǿǼȺȮȅɋǟ ȬȺǣ ǦȎǵ ȜɆǣ Źȿ Û(ȳɀȲǣ) ȀǲȾƫǟȿ
 ǥǻǠɆȩ ǨƠ ȳɀɆǩƘȆȹɀȮȱ ƃȿǼȱǟ ɃǿǠǲǪȱǟ ȬȺǤȱǟ Ž ɄȲȽɉǟ ȬȺǤȱǟ ǦȎǵ ȜɆǣ Ź Ǡȶȭ ÛȯɀȮɅȀǱǕ
 ȜɆǣȿ ÛƙƵǠȆƫǟ ȸȵ Ǧȝɀȶǲƫ ǠǪȱǼȱǟ ȬȺǣ Ž ǦɅǿǼȺȮȅɋǟ ȬȺǣ ǦȎǵ ȜɆǣȿ ÛRipple wood
 ȌȎǵ ȜɆǣ Ź Ǡȶȭ ÛƆǠȺǤȲȱǟ ǥǻɀȝ ȬȺǤȱ Ȕȅȿɉǟ ȧȀȊȱǟ ǥȀȽǠȪȱǟ ȬȺǣ Ž ǥȀȽǠȪȱǟ ȬȺǣ ǦȎǵ
 Ɨȕɀȱǟ ǻǠƠɋǟ ȬȺǤȱ ɃȀǶǤȱǟȿ ɃǿǠǲǪȱǟ ǦɅǿǼȺȮȅɋǟ ȬȺǣ Ž ɄȵɀȪȱǟ ǿǠȶǮǪȅɍǟȿ ǥȀȽǠȪȱǟ ȬȺǣ

.(čċ)źǟǿǠȵɋǟ

:ǦȎǺȎƪǟ ǧǠɆȲȶȝ ǦȲɆȎǵ ƃǠƤǟ ÜǠȞǣǟǿ
 ǻǼȝ čċČċ ȳǠȝ Ɠǵȿ ČĔĔČ ȳǠȝ ǦȎǺȎƪǟ ǰȵǠȹȀǣ ǦɅǟǼǣ ǾȺȵ ȜɆǤȱǟ ǧǠɆȲȶȝ ƃǠƤǙ ȠȲǣ

.ǠǤɅȀȪǩ ȼɆȺǱ ǿǠɆȲȵ ĐĒ,đĐċ ǨȢȲǣ ǦɆȱǠƤǙ ǦȶɆȪǣ ÛǦɆȲȶȝ ďČĐ

 ǠǶȑǟȿ ǠȝǿǠȆǩ ǧǼȾȉ ǠŒǕ ɍǙ ÛǥȀǪȦȱǟ ȬȲǩ ȯɎǹ ǠȕɀǤȽȿ ǟǻɀȞȍ ǰȵǠȹƎȱǟ ǥƘǩȿ ǨǩȿǠȦǩ
 ǨȲǮȵ ǬɆǵ ÛǦɅȀȎƫǟ ǿǠȶǮǪȅɍǟ ǥǿǟȁȿ ǫǟǼǶǪȅǟ ǼȞǣ čċċĒ ¡čċċđ ¡čċċĐ ȳǟɀȝɉǟ ȯɎǹ
  .ǰȵǠȹƎȲȱ ǦȞȑǠƪǟ ǧǠɆȲȶȞȱǟ ƃǠƤǙ ȸȵ ĕĎđ ȸȵ ǡȀȪɅ Ǡȵ ǥȀǪȦȱǟ ȻǾȽ ȯɎǹ ȜɆǤȱǟ ǧǠɆȲȶȝ

.ƃǠǤƨǟ ǳǠǪȦȱǟ ǼǤȝ ÛȇǠȪȺȲȱ ǦɆȱȿǕ Ǧȩǿȿ ÛǦȎǺȎƪǟ ǧǠɆȲȶȝ Ž ǦɆȥǠȦȊȱǟ  (čċ)
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 ǧǠɆȹɀɅǼƫǟ  ǻǟǼȆȱ  ȀǹǓ  ǒȂǱȿ  ÛĕČē  ȀȮǤƫǟ  ȇǠȞƫǟ  ǻǟǼȆȱ  ǢȽǾɅ  ǦȲɆȎƩǟ  ȸȵ  ǒȂǱ  ȷǠȭ
 ƃǙ ǢȽǾɅ ĕďĐ ɄȩǠǤȱǟȿ ÛǦȲȮɆƬǟ ǥǻǠȝǙ ȧȿǼȺȎȱ ĕĐ ÛĕĎċ ǧǠȭȀȊȱǟ ɄȲȝ ȫɀȺǤȲȱ ǦȪǶǪȆƫǟ
 Ź Û čċċď ǧǕǼǣ Ɣȱǟ ǦȲǵȀƫǟ ȯɎǹ ȸȮȱ Û(čČ)ǻǿǟɀƫǟ Ǽǵǖȭ ǦȵǠȞȱǟ ǦȹȁǟɀȶȲȱ ȴȒɅȿ ǦɆȱǠƫǟ ǥǿǟȁȿ
 ǒǠȊȹɋ ƃȿǕ ǦȞȥǼȭ ȷɀɆȲȵ čċċ ÛȰǮȵ ǥǻǼƮ ǧǠȝȿȀȊȵ ǾɆȦȺǪȱ ȜɆǤȱǟ ȌȎǵ ȸȵ ȠȱǠǤȵ ȌɆȎơ
 ȷɀɆȲȵ  ďđ  ÛǸɆȊȱǟ  ȀȦȮǣ  ɄȆɆǝȀȱǟ  ȣȀȎƫǟ  ƘȾȖǪȱ  ȷɀɆȲȵ  čċċ  ÛȀƥɉǟ  ȀǶǤȱǟ  ǼɆȞȎȱǟ  ȨɅȀȕ
 Ǡȶȭ ÛǦȾǱ ȸȵ ǦȱȿǼȲȱ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ ǥǼǵȿ ǒǼǤȵ Ȝȵ ȏǿǠȞǪɅ Ǡȵ ǟǾȽȿ ÛǡɀɆȲȩ ɃȀǣɀȭ ȜɆȅɀǪȱ
 ÛǦȲȮɆƬǟ ǥǻǠȝǙ ɂȲȝ ǰǩǠȺȱǟ țȁɀɅ ȷǕ ȏȀǪȦƫǟ ȸȵ ǬɆǵ ÛǦȎǺȎƪǟ ǰǩǠȹ ȜɅȁɀǩ Ǽȝǟɀȩ Ȝȵ ȏǿǠȞǪɅ
 ȴȩǿ ǒǟǿȁɀȱǟ ȄȲƭ ǿǟȀȪȱ ǠȪǤȖȥ ÛǦȵǠȞȱǟ ǦȹȁǟɀȶȲȱ ǢȽǾɅ ɄȩǠǤȱǟȿ ÛȀȮǤƫǟ ȇǠȞƫǟȿ ƙȲȵǠȞȱǟ ǧǠȒɅɀȞǩ
 ȳɀȪɅ ɃǾȱǟ ÛɃȂȭȀƫǟ ȬȺǤȱǠǣ ȋǠǹ ǡǠȆǵ ƃǙ ȜɆǤȱǟ ǦȲɆȎǵ ȰɅɀƠ ȴǪɅ ÛčċċĐ ǦȺȆȱ ČĐċđ

.(čč)ǦɆȱǠƫǟ ǥǿǟȁȿ ǡǠȆƩ ǠȽǼɆȪǣ ȻǿȿǼǣ
(21) Privatizing State-owned companies, CIPE Economic Reform Prosperity papers #3,
 Page 15.

.čċċđ ñ čċċĐ ǿǠȶǮǪȅɍǟ ǥǿǟȁȿ ȀɅȀȪǩ  (čč)
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القسم الرابع؛ أثر الخصخصة على الموازنة العامة:
,,,,

 ɂȲȝ ǦɆǣǠƶǙ  ǧǟƘǭǖǩ  ǠȾȺȝ ǰǪȺɅ  ȷǕ  ȏȀǪȦƫǟ  ȸȵ ÛǦȎǺȎƪǟ ǧǠȅǠɆȅ ȸȝ ƙȞȥǟǼȶȲȱ  ǠȪȥȿ
 ȐȦǺȺɅ ȿǕ ÛƃǠƫǟ ȷȁǟɀǪȱǟ ǦǱǿǻ ƃǙ ȰȎȹ Ɣǵ ÛǠɆƶǿǼǩ Ǧȹȁǟɀƫǟ Ȃǲȝ ɄȦǪǺɆȥ ÛǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ
 ȸȵ ǠɆƶǿǼǩ Ǧȹȁǟɀƫǟ ȌȲǺǪǩ ȷǕ ȏȀǪȦƫǟ ȸȵ ȬȱǾȭ ÛȳǠȞȱǟ ȧǠȦȹɋǟ ǥǻǠɅȁ ɂȲȝ Ȁǭǘǩ ǥƘǤȭ ǦǱǿǼǣ
 ÛȯǗǠȆǪȱǟ ǟǾȽ ɄȲȝ ǦǣǠǱɋǟ ȰǤȩ ȸȮȱȿ ÝȀȎƫ ǦȵǠȞȱǟ ǦȹȁǟɀƫǠǣ Ȭȱǽ ǫǼǵ ȰȾȥ ÛȷɀɅǼȱǟ ǦȲȮȊȵ
 ɃǾȱǟ ǧǠɆȺɆȹǠȶǮȱǟ ǼȪȝ ȯɎǹ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ž ȳǠȞȱǟ țǠȖȪȱǟ ȳǠȾȅǙ ǦȪɆȪǵ ɄȲȝ ȣɀȩɀȱǟ ȴȾƫǟ ȸȵ

.ǦȎǺȎƪǟ ɀƲ ȯɀǶǪȱǟ ǧǠȍǠȽǿǙ ǼȾȉ

:ǦȎǺȎƪǟ ȰǤȩ ȳǠȞȱǟ țǠȖȪȱǟ  -
 ǦȆȥǠȺƫǟ  ǡǠɆȢȱ  ȳǠȞȱǟ  țǠȖȪȱǟ  ǥǒǠȦȭ  ȳǼȝ  Ž  ǦȎǺȎǺȲȱ  ɄȅǠȅɉǟ  ɃȀȚȺȱǟ  ȨȲȖȺƫǟ  ȰǮȶǪɅ
 ȻǾȽ ȷǕ  ɍǙ  ÛǠȾɆȺȕǟɀȵ  ȻǠƟ ǥƘǤȭ ǒǠǤȝǕ  ǦȱȿǼȱǟ  ȰȶƷ Ǡư  ÛǯǠǪȹɋǟ  ǥǻǠɅȁȿ  ȀɅɀȖǪȱǟ  ȸȶȒǩ Ɣȱǟ
 ȸȵ ƘǮȭ ǻɀǱȿ ȸȵ ȴȡȀȱǟ ɄȲȝ - ȳǠȞȱǟ țǠȖȪȱǠȥ ÛɃȀȎƫǟ ȧǠɆȆȱǟ Ž ǦȪɆȪƩǟ ƃǙ ȀȪǪȦǩ ǦǲƩǟ
 ƃǠǪȱǟ ȯȿǼƨǟ ÛǦɅȀȎƫǟ ǦȱȿǼȲȱ ǦȵǠȞȱǟ ǻǿǟɀƫǟ ȸȵ ǦȵǠȽ ǦǤȆȹ ȰǮƹ ȷǠȭ - ȼǣ ǦȖǤǩȀƫǟ ǧɎȮȊƫǟ
 ǥȀǪȦȱǟ ȯɎǹ ÛǦȵǠȞȱǟ ǧǟǻǟȀɅɋǟ ƃǠƤǙ ƃǙ ǠȾǪǤȆȹȿ ÛȳǠȞȱǟ țǠȖȪȱǟ ǧǟǻǟȀɅǙ ȐǝǠȥ ǿɀȖǩ ǴȑɀɅ

 :(čĎ)ČĔēĔ -ČĔēċ

السنوات
فائض إيرادات 

قطاع الأعمال العام

إجمالي الإيرادات 

العامة
النسبة 

1981/801697.56559.2%25.9

1982/811633.87441.8%20.0

1983/822045.510211.8%20.0

1984/832074.810040.0%20.7

1985/841943.510308.8%19.0

1986/852157.311467.8%19.0

1987/861864.412454.2%15.0

1988/872190.114427.6%15.2

1989/882521.917063.9%14.84

.ďȋ ÛȨǣǠȆȱǟ ÛǦȺǝǠƪǟ ǦȎǺȎƪǟ   (čĎ)
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 ǧǠȅǠɆȅ ǦǲɆǪȹ  ȳǠȞȱǟ  țǠȖȪȱǟ  ǧǟǻǟȀɅɋ ǟƘǤȭ ǠȞǱǟȀǩ  ǧǼȾȉ ȰɆȲǶǪȱǟ  ǥȀǪȥ  ȷǕ  ȸȵ ȴȡȀȱǟ  ɄȲȝ
 ȰǮƹ ȷǠȭ ȳǠȞȱǟ țǠȖȪȱǟ ǧǟǻǟȀɅǙ ȐǝǠȥ ȷǕ ɍǙ ÛǧǠȺɆȞǤȆȱǟ ȰǝǟȿǕ ǾȺȵ ǧǕǼǣ Ɣȱǟ ɃǻǠȎǪȩɍǟ ǳǠǪȦȹɋǟ
 /ČĔēċ Ǧȹȁǟɀƞ ĕčĐ,Ĕ ǦȵǠȞȱǟ ǻǿǟɀƫǟ Ȝǣǿ ǧȁȿǠƟ ÛǦȱȿǼȲȱ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ ǧǟǻǟȀɅǙ ȸȵ ǥƘǤȭ ǦǤȆȹ
 ÛǬɅǼǶǪȱǟȿ ȀɅɀȖǪȱǟ ǦɆȲȶȝ ȰȖȝ Ǡư ÛȳǠȞȱǟ țǠȖȪȱǠǣ ǿǠȶǮǪȅɋǟ ȸȝ ǦȱȿǼȱǟ ǨȦȩɀǩ Ȭȱǽ ǼȞǣȿ .ČĔēČ
 .ȋǠƪǟ țǠȖȪȱǠǣ ǠőɎɆǮȵ ȸȝ ǠɅǿǟǻǙȿ ǠɆǱɀȱɀȺȮǩ ǦȦȲǺǪȵ ȳǠȞȱǟ țǠȖȪȱǟ ǧǠȭȀȉ ǨǶǤȍǕ ǬɆƜ

 ȯɎǹ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ȃǲȝ ǿɀȖǩ ǟǾȭȿ ÛɄȲǶƫǟ ȳǠȞȱǟ ȸɅǼȱǟ ǦȱǠǵ ǿɀȖǩ ȏȀȞǪȆɅ ƃǠǪȱǟ ǒȂƨǟ
.ǰȵǠȹƎȱǟ ǦȵɎȅ ɄȲȝ ȴȮǶȲȱ ȷǟȀȉǘȵ ȴȽǕ ǠƵǿǠǤǪȝǠǣ Ȭȱǽȿ ÛǦȎǺȎƪǟ ǰȵǠȹȀǣ ǾɆȦȺǩ ǥȀǪȥ

 :ȀȎȵ Ž ɄȲǶƫǟ ȳǠȞȱǟ ȸɅǼȱǟ ǿɀȖǩ  -
 ǦȲɆȅɀȭ ȏǟȀǪȩɍǟ ɄȲȝ ɄȑǠƫǟ ȷȀȪȱǟ ȸȵ ǧǠɆȹǠȶǮȱǟ ȿ ǧǠɆȺɆȞǤȆȱǟ ɃǼȪȝ ȯɎǹ ǦȱȿǼȱǟ ǧǼȶǪȝǟ
 ǧǠɆȺɆȞȆǪȱǟ Ž ɃǻǠȎǪȩɍǟ ǳɎȍɋǟ ǰȵǠȹȀǣ ȨɆǤȖǩ ǦɅǟǼǣ Ȝȵ ǧǖƨ ǠȶɆȥ ÛǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ž ȂǲȞȱǟ ǼȆȱ
 ɄȲȝ ǥȀȖɆȆȱǟ Ż ȸȵȿ ÛǦɆȵɀȮƩǟ ǧǟǻǟȀɅɋǟ ȴǲǵ ǥǻǠɅȂȱ ǦȲɆȅɀȭ ǢǝǟȀȒȱǟ ȏȀȥ Ž ȜȅɀǪȱǟ ƃǟ
 țǠȦǩǿɍǟ ɀƲ ǠșɀǶȲȵ ǠȽǠƟǟ ǼȾȉ Ǽȩ ɄȲǶƫǟ ȳǠȞȱǟ ȸɅǼȱǟ ȷǕ ɍǙ ÛȸɅǼȱǟ ȴǲǵ ȌɆȲȪǩȿ ƃǠƫǟ ȂǲȞȱǟ
 ƃǟ  ČĔĔČ / ČĔĔċ ƃǠƫǟ ȳǠȞȱǟ Ž ȼɆȺǱ ǿǠɆȲȵ Ĕđ,Ē ȸȵ ȜȦǩǿǟ ǬɆǵ ÛǧǠɆȺɆȞȆǪȱǟ ǦɅǟǼǣ Ȝȵ
 ȸɅǼȱǟ ȴǲǵ ǿɀȖǩ ƃǠǪȱǟ ȰȮȊȱǟ ǴȑɀɅȿ Ûčċċď / čċċĎ ƃǠƫǟ ȳǠȞȱǟ ȯɎǹ ȼɆȺǱ ǿǠɆȲȵ ĎĒċ,đ

. čċċď/ čċċĎ ȳǠȝ Ɣǵ ȿ ČĔĔČ / ČĔĔċ ȸȵ ǥȀǪȦȱǟ ȯɎǹ
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 ÛǥȀǪȦȱǟ  ȯɎǹ ǦɆȅǠɆȩ ɀƴ ǧɍǼȞƞ ɄȲǶƫǟ ȳǠȞȱǟ  ȸɅǼȱǟ  ɀƴ ȘǵɎɅ ÛǦȪǣǠȆȱǟ  ǧǠȹǠɆǤȲȱ  ǠȪȥȿȿ
 ȧɀȦɅ ȰȮȊǣ ȸɅǼȱǟ ǧɍǼȞȵ țǠȦǩǿǟ ƗȞɅ Ǡȵ ɀȽ ȿ Ûĕ čČ,Ē ɃɀȺȅ ȔȅɀǪƞ ĕ čēĎ ǨȢȲǣ

.Ǽǝǟɀȥȿ ȓǠȆȩǕ ȸȵ ȸɅǼȱǟ ǟǾȽ ǒǠǤȝǕ ǻǟǼȅ ɄȲȝ ɄȲǶƫǟ ǻǠȎǪȩɍǟ ȿ ǦȵɀȮƩǟ ǥǿǼȩ

 țǠȦǩǿɍǟ ɀƲ ȳǠȝ ȰȮȊǣ ȼȽǠƟǟ ȿ ɄȲǶƫǟ ȳǠȞȱǟ ȸɅǼȱǟ ɀƴ ǧɍǼȞȵ ǡǾǣǾǩ ȰȮȊȱǟ ȸȵ ȘǵɎɅ ȿ
 ȳǠȝ Ž ǥȀǪȦȱǟ  ȯɎǹ ȰǲȆȵ ǥǻǠɅȁ ȯǼȞȵ ɄȲȝǕ ȳǠȞȱǟ  ȸɅǼȱǟ  ǼȾȉ Ǽȩȿ ÛǦȅǟǿǼȱǟ  ȰƮ ǥȀǪȦȱǟ  ȯɎǹ
 ȯɎǹ - ǦȵɀȮƩǟ ȻǠƟǟ ƃǟ ɃȂȞɅ ȷǟ ȸȮƹ Ǡȵ ɀȽȿ Ûĕ Čē,ď ǨȢȲǣ ɀƴ ǧɍǼȞƞ čċċČ / čċċċ
 ȳǠȞȱǟ ȧǠȦȹɋǟ ǥǻǠɅȁ ƃǟ - ǦȱɀɆȆȱǟ ǦȵȁǕ ȿ ɃǻǠȎǪȩɍǟ ǻɀȭȀȱǟ ȰȭǠȊȵ ȸȵ ɃȀȎƫǟ ǻǠȎǪȩɍǟ ǥǠȹǠȞȵ ǥȀǪȥ

 .ɃǻǠȎǪȩɍǟ ɀȶȺȱǟ ȂȦǵ Ż ȸȵ ȿ ǢȲȖȱǟ ȬɅȀǶǪȱ

 ȳǠȞȱǟ  ȸɅǼȱǟ  ǿɀȖǪȱ  ǦǤȆȺȱǠǣ  ČĔĔČ  /  ČĔĔċ ȳǠȝ  ǦɆȍɀȎǹ ƃǟ  ǦɅǻǠȎǪȩɍǟ  ǧǠȅǟǿǼȱǟ  ƘȊǩȿ
 Ž ɃǻǠȎǪȩɍǟ ǳɎȍɋǟ ǰȵǠȹȀǣ ǾɆȦȺǩ ǒǼǣ ƃǟ Ȭȱǽ ɃȂȞɅȿ ÛȸɅǼȱǟ ǧǟȀȉǘȵ ǦȥǠȭ Ž ƘȢǪȲȱȿ ÛɄȲǶƫǟ
 Ǡȶȭ ÛǦȹȁǟɀƫǟ Ȃǲȝ ȌɆȲȪǩ ȿ ȸɅǼȱǟ ȐȦǹ ȣǼȾǪȆǩ ǦɆȱǠȵ ǧǠȅǠɆȅ ȸȵ ȼȱɎǹ Ǿơǟ Ǡȵ ȿ ÛȳǠȞȱǟ Ȭȱǽ
 ǿǠȆȵ Ž ȯɀƠ ǦȖȪȹ ȿ ɎȍǠȥ ǠȵǠȝ ƎǪȞɅ ČĔĔĒ / ČĔĔđ ȳǠȝ ȷǕ ƃǟ ǠȒɅǕ ǧǠȅǟǿǼȱǟ ȬȲǩ ƘȊǩ
 ǠɅȀȽɀǱ ɍɀƠ ȳǠȞȱǟ Ȭȱǽ Ž ȳǠȞȱǟ ȸɅǼȱǟ ǿɀȖǩ ǧǟȀȉǘȵ ǧǼȾȉ ǬɆǵ ȀȎȵ Ž ɄȲǶƫǟ ȳǠȞȱǟ ȸɅǼȱǟ
 ɄȲȝ ǧȀǭǕ Ɣȱǟ ǦɆǤȲȆȱǟ ǦɆȱȿǼȱǟ ǧǟƘȢǪƫǟ ȸȵ ǻǼȞǣ ȿ ȀȎȩɉǟ ǦǭǻǠƜ ȿ ǠɆȅǓ ȧȀȉ ǡɀȺǱ Ǧȵȁǖǣ ǠǤȲȅ

. ȳǠȞȱǟ Ȭȱǽ ǾȺȵ ɃǻǠȎǪȩɍǟ ǒǟǻɉǟ
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 :ǦȱȿǼȲȱ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ž ȂǲȞȱǟ  -
 Ž ɄȲǶƫǟ ȳǠȞȱǟ ȸɅǼȱǟ ǦȲȮȊȵ ȴȩǠȦǩ ǡǠǤȅǕ ȴȽǕ ȸȵ ǦȱȿǼȲȱ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ž ǼɅǟȂǪƫǟ ȂǲȞȱǟ ƎǪȞɅ
 ƙȝɀȹ ƙǣ ǦȩȀȦǪȱǟ ȸȮƹ ȿ ÛǦȹȁǟɀƫǟ Ȃǲȝ ȰɅɀȶǪȱ ǦɆȅǠȅǕ ǿǻǠȎȵ ǥǼȝ ƃǟ ǥǻǠȝ ǦȵɀȮƩǟ ǖǲȲǩ ȿ ÛȀȎȵ
 ȸȵ ȏǟȀǪȩɍǟ ɀȽȿ ɄȶǺȒǪȱǟ Ƙȡ ɄȪɆȪƩǟ ȏǟȀǪȩɍǟ ȯɎǹ ȸȵ ȰɅɀȶǪȱǟ : ǠƵ ȿ ȂǲȞȱǟ ȰɅɀƢ țǟɀȹǕ ȸȵ
 ȼȹǕ Ž ȏǟȀǪȩɋǟ ȸȵ țɀȺȱǟ ǟǾȽ ȀȕǠƯ ȰǮȶǪǩȿ Û(ǧǟǼȺȅȿ ǦȹǟȂǹ ȷȿǽǕ) ǦɆȥȀȎƫǟ ǧǠȆȅǘƫǟȿ ǻǟȀȥɉǟ
 ɃǻǘɅ Ǽȩ ƃǠǪȱǠǣȿ ÛȼǩǿǠȶǮǪȅǟ ȰɅɀƢ Ž ǠȾȵǼǺǪȆɅ Ɣȱǟ ȿ ȯǠȶȝɉǟ țǠȖȩ ȳǠȵǕ ǦǵǠǪƫǟ ǧǟȀǹǼƫǟ ȸȵ ǼƷ

. ǦɆȲǶƫǟ ǥǼǝǠȦȱǟ ǿǠȞȅǕ țǠȦǩǿǟ ƃǙ ǦȵɀȮƩǟ ȏǟȀǪȩǟ

 ȬȺǤȱǟ ȸȵ ǦȵɀȮƩǟ ȏǟȀǪȩǟ ɀȽ ȿ ɄȶǺȒǪȱǟ ȏǟȀǪȩɍǟ Ž ȰɅɀȶǪȱǟ țǟɀȹǕ ȸȵ ƆǠǮȱǟ țɀȺȱǟ ȰǮȶǪɅ ǠȶɆȥ
 ɃǻǘɅ Ǽȩ Ǡư ǻɀȪȺȱǟ ȏȀȝ ǥǻǠɅȁ ƃǙ ɃǻǘɅ ȼȹǕ Ž ȏǟȀǪȩɍǟ ȸȵ țɀȺȱǟ ǟǾȽ ȀȕǠƯ ȰǮȶǪǩȿ ǥȀȉǠǤȵ ɃȂȭȀƫǟ
.Ǧȹȁǟɀƫǟ Ž ɃǿǠƨǟ ȂǲȞȱǟ ȿ ɄȲȞȦȱǟ ȂǲȞȱǟ ǿɀȖǪȱ ȏȀȝ ɄȲɅ ǠȶɆȥ ȿ ÛȴǺȒǪȱǟ ǧɍǼȞȵ țǠȦǩǿǟ ƃǙ

 :ǦȱȿǼȲȱ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ž ɄȲȞȦȱǟ ȂǲȞȱǟ  -
 ǧȿǠȦǩ Ǽȩȿ ÛǧǟǻǟȀɅɋǟȿ ǧǠȵǼǺǪȅɍǟ ƃǠƤǙ ƙǣ ȧȀȦȱǟ Ž ǦȱȿǼȲȱ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ž ȂǲȞȱǟ ȰǮȶǪɅ
 ȰȮȊȱǟ ȸȵ ǴȒǪɅ Ǡȶȭȿ ÛǦȅǟǿǼȱǟ ȰƮ ǥȀǪȦȱǟ ȯɎǹ ȀǹǓ ƃǙ ȳǠȝ ȸȵ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ž ɄȲȞȦȱǟ ȂǲȞȱǟ
 ȂǲȞȱǟ ȜȦǩǿǟ ǬɆǵ ČĔĔĒ / ČĔĔđ ȳǠȝ ȸȵ ǦɅǟǼǣ ǦȹȁǟɀȶȲȱ ɄȲȞȦȱǟ ȂǲȞȱǟ țǠȦǩǿɍ ȳǠȝ ȻǠƟǟ ȫǠȺȽ ƃǠǪȱǟ
 ȀȶǪȅǟȿ ɃǻǠȎǪȩɍǟ ǳɎȍɋǟ ǦɅǟǼǣ Ȝȵ ČĔĔČ / ČĔĔċ ȳǠȝ Ď,Ē ƃǟɀƜ ǦȹǿǠȪȵ ȼɆȺǱ ǿǠɆȲȵ ČĔ,đ ƃǙ

. čċċĎ / čċċč ȳǠȝ ȼɆȺǱ ǿǠɆȲȵ Đč,Č ȰȎɆȱ țǠȦǩǿɍǟ Ž ǦȹȁǟɀȶȲȱ ɄȲȞȦȱǟ ȂǲȞȱǟ
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 ǥȀǪȦȱǟ  ȯɎǹ ƃǠƤɋǟ ɄȲǶƫǟ ǰǩǠȺȱǟ  ƃǙ ɄȲȞȦȱǟ  ȂǲȞȱǟ  ǦǤȆȹ ǡǾǣǾǩ ƃǠǪȱǟ  ȰȮȊȱǟ ǴȑɀɅȿ
 ǦǤȆȺȱǟ ȬȲǩ ȏǠȦƳǟ ȘǵɎɅ ȿ ÛǥȀǪȦȱǟ ȯɎǹ ĕ Ē,č ȔȅɀǪƫǟ Ž ǨȲǲȅ Ɣȱǟ ȿ ÛǦȅǟǿǼȱǟ ȰƮ
 ȨɆǤȖǩ ǒǼǣ Ȝȵ ĕ Ď,Ē ƃǟɀǵ ƃǙ ČĔĔĎ / ČĔĔč ȳǠȝ ǨȲȍȿ ǬɆǵ ÛǧǠɆȺɆȞȆǪȱǟ ȰǝǟȿǕ Ž
 ȻǾȽ ȷǕ ɍǙ ÛƃǠƫǟ ǴɆǶȎǪȱǠǣ ǦȪȲȞǪƫǟ ȿ ȼȱ ƃȿɉǟ ǦȲǵȀƫǟ ǳǠƱ ȿ ɃǻǠȎǪȩɍǟ ǳɎȍɋǟ ǰȵǠȹȀǣ

.čċċĎ / čċċč ȳǠȝ ĕ ČĎ,ď ƃǟɀǵ ƃǙ ȰȎǪȱ țǠȦǩǿɍǟ ǧǻȿǠȝ ǦǤȆȺȱǟ

 :ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ž ɃǿǠƨǟ ȂǲȞȱǟ  -
 ȘǵɎƫǟ ȸȵ ȷǠȭ Ǽȩȿ ÛǦɅǿǠƨǟ ǧǟǻǟȀɅɋǟȿ ǦɅǿǠƨǟ ǧǠȵǼǺǪȅɍǟ ƙǣ ȧȀȦȱǟ ɃǿǠƨǟ ȂǲȞȱǟ ȰǮƹ
 ǥƘǹɉǟ ǧǟɀȺȆȱǟ Ž ǦȍǠǹ ǦȱȿǼȲȱ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ž ɃǿǠƨǟ ȂǲȞȱǟ țǠȦǩǿǟ ǦȪǣǠȆȱǟ ǧǟɀȺȆȱǟ Ž
 ČĔĔĐ ȳǠȝ Ɣǵ ǠǤɅȀȪǩ ČĔĔČ / ČĔĔċ ȳǠȝ ǾȺȵ ǦɅǿǠƨǟ Ǧȹȁǟɀƫǟ Ž ǠȒǝǠȥ ȫǠȺȽ ȷǠȭ ȷǕ ǼȞǣ
 ǦɅǟǼǣ ǼɅǟȂǪȱǟ ȿ ɀȶȺȱǟ Ž Ǧȹȁǟɀƫǟ Ȃǲȝ ǕǼǣ ǠȶɆȥ Û ƃǠǪȱǟ ȰȮȊȱǟ ȸȵ ǴȒǪɅ Ǡȶȭ Ȭȱǽȿ ČĔĔđ /
 ȳǠȝ ȼɆȺǱ ǿǠɆȲȵ č ƃǟɀǵ ȸȵ ȜȦǩǿǟ ǼȪȥ čċċČ / čċċċ ȳǠȝ ƃǙ ČĔĔĒ / ČĔĔđ ȳǠȝ ȸȵ
 čđ,č ƃǟ ȂȦȪɅ ȷǕ ȰǤȩ Ȭȱǽ ȿ čċċČ / čċċċ ȳǠȝ ȼɆȺǱ ǿǠɆȲȵ ČĎ,Đ ƃǟ ČĔĔĒ / ČĔĔđ
 ƃǟɀƜ ǦȹǿǠȪȵ ǦȹȁǟɀȶȲȱ ɄȲȮȱǟ ȂǲȞȱǟ ȸȵ ĕ ĐČ ƃǟɀǵ ȰǮȶɆȱ čċċĎ/ čċċč     ȳǠȝ ȼɆȺǱ ǿǠɆȲȵ

. ČĔĔĒ / ČĔĔđ ȳǠȝ ȔȪȥ ĕ Čċ
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 ƎȭǕ ȯǼȞƞ ǦȵɀȮǶȲȱ ɃǿǠƨǟ ȧǠȦȹɋǟ ǥǻǠɅȁ ƃǙ ɃǿǠƨǟ ȂǲȞȱǟ Ž ǥǻȀȖƫǟ ǥǻǠɅȂȱǟ ȻǾȽ ȜǱȀǩȿ
 ȯɎǹ ǦɅǿǠƨǟ ǧǠȵǼǺǪȅɎȱ ǢȭȀƫǟ ɀȶȺȱǟ ȯǼȞȵ ȠȲǣ ǬɆǵ ÛǦɅǿǠƨǟ ǧǟǻǟȀɅɋǟ Ž ǥǻǠɅȂȱǟ ȸȵ
 ɀȶȺȱǟ  ȯǼȞȵ ȠȲǣ ƙǵ Ž ÛĕĔ,Đ ƃǟɀǵ čċċČ / čċċċ ƃǙ ČĔĔĒ / ČĔĔđ ȸȵ ǥȀǪȦȱǟ
 ǦɅǿǠƨǟ ǧǠȵǼǺǪȅɍǟ ɀƴ ȯǼȞȵ ȷǟ ɃǕ ÛȔȪȥ ĕ ē ǥȀǪȦȱǟ ȄȦȹ ȯɎǹ ǦɅǿǠƨǟ ǧǟǻǟȀɅɌȱ ǢȭȀƫǟ
 ǧǟǻǟȀɅɋǟ ɀƴ ǘȕǠǤǩ ȜǱȀɅȿ ÛǥȀǪȦȱǟ ȄȦȹ ȯɎǹ ǦɅǿǠƨǟ ǧǟǻǟȀɅɋǟ ɀƴ ȯǼȞȵ ȤȞȑ ǠǤɅȀȪǩ ǼȞɅ
 ǳǠǣǿǕȿ ÛȄɅɀȆȱǟ  ǥǠȺȩ  ȿ ȯȿȀǪǤȱǟ  ȐǝǠȥ  ȸȵ ɃȀǹɉǟ ǦɅǿǠƨǟ  ǧǟǻǟȀɅɋǟ  ɀƴ ǘȕǠǤǩ  ƃǙ  ǦɅǿǠƨǟ
 ǥȀǪȦȱǟ ȯɎǹ Ȭȱǽ ȿ ǦɅǿǠƨǟ ǧǟǻǟȀɅɋǟ ƃǠƤǙ ȸȵ ȔȅɀǪƫǟ Ž ĕ Ďċ ƃǙ ȳǠȞȱǟ țǠȖȪȱǟ ǧǠȭȀȉ

.čċċĎ / čċċč ñ ČĔĔČ / ČĔĔċ ȸȵ
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 ɄȲȝ źǖɅ ÛǰȵǠȹƎȱǟ Ȭȱǽ ǾɆȦȺǩ ɄȲȝ ȀȎȵ ǥǼȝǠȆȵ Ž ǦɆȱȿǼȱǟ ǧǠȆȅǘƫǟ ȸȵ ǻǼȝ ȴȽǠȅ  Ļ
 ǻǠƠɍǟ ÛǦɆȶȺǪȲȱ ǦɆȱȿǼȱǟ ǦȱǠȭɀȱǟ ÛƃȿǼȱǟ ǼȪȺȱǟ ȧȿǼȺȍ ÛƃȿǼȱǟ ȬȺǤȱǟ ȸȵ Ȱȭ ǧǠȶȚȺƫǟ ȻǾȽ ȃǕǿ

.ǦɆȶȺǪȱǟ ǒǠȭȀȉ ǦȥǠȭȿ ÛŸȿǿȿɉǟ

 ǦȎǺȎǹ ǨƢ ǬɆǵ ÛǦȎǺȎƪǟ ǰȵǠȹȀǣ ǥȀȉǠǤȵ ǒǠȺǭǕ ǢɆȱǠȅɉǟ ȸȵ ǻǼȝ ǦȵɀȮƩǟ ǨȞǤǩǟ  Ļ
 ƃǙ ǧǠȭȀȊȱǟ ȸȵ ĕčč ǨȞɆǣȿ ÛǦȍǿɀǤȱǟ  Ž ǠȾȶȾȅǕ ǳȀȕ ȨɅȀȕ ȸȝ ǧǠȭȀȊȱǟ ȸȵ ĕčē
 ÛƙȦșɀƫǟ ȸȵ ƙƵǠȆȵ ǻǠƠǟ ƃǙ ȜɆǤȱǠǣ ǧǠȭȀȊȱǟ ȸȵ ĕčđ ǦȎǺȎǹ Ź ȴȭ ÛɄȆɆǝǿ ȀȶǮǪȆȵ

.ǦɆȦȎǪȱǟ ȨɅȀȕ ȸȝ ǧǠȭȀȊȱǟ ȸȵ ĕčď ǦȎǺȎǹ ǨƢ ƙǵ Ž

 ǨȾǪȹǟ ÛǦȒǣǠȩ ǦȭȀȉ čĒ ǻǼȞȱ ǦȞǣǠǩ ǦȭȀȉ ĎČď ǻǼȝ ǰȵǠȹƎȱǟ ǦɅǟǼǣ Ž ȀȎȵ ǨȮȲǪȵǟ  Ļ
 ȸȵ ĕĐČ ȸȵ ǡȀȪɅ Ǡȵ ǥǿǠȆǹ ƗȞɅ Ǡȵ ÛǦȒǣǠȩ ǧǠȭȀȉ Ĕ ǻǼȞȱ ǦȞǣǠǩ ǦȭȀȉ ČĐĐ ǻǼȝ ƃǙ

.ǦɆȦȎǪȱǟ ȨɅȀȕ ȸȝ ĕčď ȸȶȒǪǩ ÛǦɅȀȎƫǟ ǧǠȭȀȊȲȱ ǦɆǱǠǪȹɋǟ ǦȩǠȖȱǟ

 ÛǦȎǵ đĒĔ ǠȽǻǼȝ ȠȱǠǤȱǟ ǦȭȀǪȊƫǟ ǧǠȝȿȀȊƫǠǣ ǠȾǪƵǠȆȵ ȸȵ ǦȎǵ ĒČ ȀȎȵ ǧȀȆǹ  Ļ
 Ɣȱǟ Ʉȑǟǿɉǟȿ ǦɆǱǠǪȹɋǟ ȓɀȖƪǟ ȸȵ ČČČ ǥǿǠȆǹ ȸȝ ɎȒȥ ÛŽȀȎƫǟ țǠȖȪȱǠǣ ǠȾǪɆǤȱǠȡ ǧȂȭȀǩ

.ɄȝǠȺȎȱǟ țǠȖȪȱǟ ȀɅɀȖǪǣ ȴȽǠȆǩ ȷǕ ȏȀǪȦƫǟ ȸȵ ȷǠȭ

 ÛǥǻǼǲǪȵ Ƙȡ ǧɍǠƭ ɂȲȝ ǠȾȩǠȦȹǙ Ź Û ǿǠɆȲȵ ĐĒ,đĐċ ȠȲǤƞ ǦȎǺȎƪǟ ǦȲɆȎǵ ǧĆǿĈǼćȩ  Ļ
 ǡȀȪɅ Ǡȵ ǥǿǠȆǹ ȸȝ ɎȒȥ ÛǠɅɀȺȅ ǳǠǣǿɉǟ ȨɆȪǶǪǣ ǦȲɆȦȭ ǨȹǠȭ ǥǻǼǲǪȵ ǥȿȀǭ ǼɅǼǤǩ ƗȞɅ Ǡư
.ǠȾȺȵ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ ȰɅɀƢ ȴǪɅ ȷǠȭ Ɣȱǟ ȳǠȞȱǟ țǠȖȪȱǟ ǧǠȭȀȉ ǧǟǻǟȀɅǙ ȔȅɀǪȵ ĕčċ ȸȵ

 ĕē ƃǙ ȰȎǪȱ - ǦȎǺȎƪǟ ǰȵǠȹȀǣ ȨɆǤȖǩ ǦɅǟǼǣ ǼȺȝ - ĕĎ ȸȵ ǦȵǠȞȱǟ Ǧȹȁǟɀƫǟ Ȃǲȝ ǻǟȁ  Ļ
 ǾɆȦȺǩ ǦȲǵȀȵ ȯɎǹ ȧɀǤȆȵ Ƙȡ ȰȮȊǣ ǦɆȹɀɅǼƫǟ țǠȦǩǿǟ ȸȝ ɎȒȥ ÛƃǠƤɋǟ ɄȲǶƫǟ ǰǩǠȺȱǟ ȸȵ

.ǰȵǠȹƎȱǟ ǠȾȅǠȅǕ ɄȲȝ ȳǠȩ Ɣȱǟ ǧǠȵǠȝǼȱǟ ȴȽǕ ȏɀȪǪǪȱ ÛǰȵǠȹƎȱǟ

 ǳɎȍɋǟ  ǰȵǠȹƎǣ  ČĔĔČ  ȳǠȞȱǟ  ǾȺȵ  ǦɅȀȎƫǟ  ǦȵɀȮƩǟ  ǨȞȲȖȑǟ  Ļ
 ÛɄȲȮȱǟ  ǻǠȎǪȩɍǟ  ȰȮɆȽ  ȯɎǪǹɍ ǦǣǠǲǪȅǟ  ÛɄȲȮɆƬǟ  ȤɆȮǪȱǟ  ȿ  ɃǻǠȎǪȩɍǟ

.ȷɀɅǼȱǟ ǦȵǼǹ ȸȝ ǦɅȀȎƫǟ ǦȵɀȮƩǟ Ȃǲȝȿ ÛǦɆȹɀɅǼƫǟ ȴǲǵ țǠȦǩǿǟȿ

ƨƕƘƢǱ
ƞǾǭƘƢƱ


