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�pdYnZUÐ�phef�UÐí�ºÚ5��HøÐ�ºph@Ún#Ð�ÒÚn��UÐ�ºpxØn[�SøÐ

�: �Brown University ��Y �Øn[�SøÐ �: �ìÐÚ��T{UÐ �DL �~ýnA ��1974 �ÓíE= �{hUÐ�Y �ºzw�G �ëÛmX
�ºèÚ�x�hií�ë{fU�:�Deutsche Bank�pL�e�C�ðÐÚnZ��Y��eL��phTEYúÐ�Ò{��CÐ�Ónxø�UÐ
�ÓÐ�fH�qH�Ò{C ��]fIÐí �:�<í{UÐ �{bfUÐ �çí{fÉ�:�¤ïØn[�SÐ¯ �êngY ��`I��? ��Yí
�ÒØnY�Ü öÚØ���H��CÐ�}��UÐ��f=�:�Ôn�=úÐ�}x{Y�o[fY��`ZhU�ÓíE=�OÐ�Ø�_x�ëÌ���S
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�ØÐkR��hý}UÐ��Y��eLí�ÓíE=�:�phTEYúÐ�p_Yn!Ðí�Brown University �:�Øn[�SøÐ
��d6 ��\Lí ��HkY ��\L��pxØn[�SøÐ �ëíkZdU �ÚnZ��eT �2008 �ên_UÐ �|fY �ÒÚ�hf�UÐ

�(LEA��phinf�dUÐ�pxØn[�SøÐ�ph_e!Ð�:�ÒÚÐØÎ

�p_Yn! ��=n�UÐ ��@�U�fc�UÐ �~T}CÐ �º¤�h�xE=¯ �åU �ên_UÐ �}x{CÐí �ÒÚÐØüÐ ��d6 ��hýÚ �ºÜ5H�ëíÚmX
�N= �qAíÐ}>í ���]ZiÐ �ÓØ ö{_> �ºïØnxÚ �é5LÌ ��@Ú �Ü5I��ÓíE= �: ��H�x ��x{bUÐ
�ÒÚÐØÎ�:�E��@nYí�º1984�ênL�:�pH{f4Ð�ÒØngI�DL��[A��Óøn[>øÐí�Ûn`UÐí��afUÐ
��Y��wí�ºphdýn_UÐ �ÓnTPUÐ �pL�e6�OÎ ��\iÐí�º�]H�=�p_Yn@��Y�1986 �ênL�é5LúÐ
��BØ�º1995 �ênL�:���_xÛ�>í�éíG�UÐ �ÒÚn9�én6�:�NhehdSüÐ �é5LúÐ�én@Ú�Ún�T�N=
�ER�>�én6�:�Ò{ýÐÚ��Aø�qSí�:�q��ÉÌ���UÐ¤qfe�fY�n>ÐØ¯�pT �:�E�T��wn�eT
��^_C �ï|haf�UÐ ��hý}UÐí �ÒÚÐØüÐ ��d6 ��hýÚ �o[fY �ðnhUnA ��`Zx ��qiGiüÐ �pY{B
�ØÐE�HÐ �ÓnT �ph_e!�n�hýÚ ��=n��iÐ ��> �2015 ��]�QÌ �ÑË �: ��pL�e�CÐ �ÓnT 

��ÓÐ�fH�ÔĆ?�Ò{C����xÌ��ënf�U�:�éíG�UÐ

��Y �Øn[�SüÐ �:�E��@nCÐ �ÒØngIí�phchinchCÐ �pH{f4Ð �:�Ü�xÚ�dc= �ÒØngI�DL�~ýnA�º|dK���gv
��\L�Åënf�U�:�phL5�@üÐí�pxØn[�SüÐ�phef�UÐ�çí{fÉ�}x{Y�ÅÓíE=�:�phTEYúÐ�p_Yn!Ð
��ö�ex��ph=}_UÐ�éí{UÐ�p_Yn@ –�p]H��CÐí�ÒE`[UÐ�Ón�HkedU�-}_UÐ�ØnĻøÐ�:�� öHkY
�ÓÐÛn�iüÐ�én6�:�2011 �ên_UÐ �ph[�I�ìÚnh�BÐ ��> �ÅØnĻøÐ�ÒÚÐØÎ ��d6�:�ënf�U �{_bY

�phUí{UÐ�ÓÐ}/kCÐ��Y�{x{_UÐ�:�¦n7�Å-}_UÐ��J�UÐ�î���Y�DL�Ò~öhe�CÐ

�ºn�i}R  -  Claude Bernard-Lyon1 �p_Yn@ ��Y �ìnhCÐí �pSn]UÐ �pH{fw �: �Ú��TØ �ºDdR �ÕÚ�?�ïØmQ
�ìnhedU�phCn_UÐ�pxÚnZ�HøÐ�pf�dUÐ��\L���xÚn=�ºÓnS}]UÐí�Ú���dU��fJ�UÐ�{g_CÐ��Yí
�Ónh[�ZUÐ�pþhw��e��ìnhedU�ph�i}aUÐ�phexØnTúÐ�:��\L���UNESCO���c�hiíúÐ�:
�obU�yf ôY��ðnhUnA��REMOB��ßÐ�AúÐ�Ónþh4�ph]H��CÐ�pc�ZdU�ï}�aUÐ��hý}UÐ��pdwkCÐ
��_Yn@�Ùn�HÐ��phýnCÐ�ØÚÐ�edU�påhTEYúÐ�phexØnTøÐ��Y��phýnCÐ�ØÚÐ�edU��nY�d�xØ�Ü{fgY

�phUí{UÐí�phehdSøÐí�phfJ�UÐ�{_[UÐ�DL�ìnhCÐ�â���Y�éínf�>�Ò{L�ÓnaUkY��Uí�¦n7

�ÒÙn�HÌ��pöhTEYúÐ�Ò{�ö�CÐ�Ónxø�UÐ��Y�p Yn_UÐ�ÓnHnh ö�UÐí�pþh�UÐ�ê�dL�:�ìÐÚ��TØ�ºEeR��g�h�¡hmh
�qªnH ��-íÚíúÐ �Øn öĻüÐ ��Y �pU �, ��xÚnZC �pöhfJí �pb ¬�fY ��pöhinf� ödUÐ �p_Yn!Ð �: �Ò{Ln�Y
��Ó {LÌ ���Ò{�ö�CÐ ��YúÐ� �Millennium Ecosystem Assessment �}xÚnb> �p=n�T �:

ë�aUkCÐ
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 Arab Millennium �p=n�T �: �qªnH ��<í ö{UÐ ��f�UÐ �: �pöhef�UÐ �ÓnHnh�U �pþh�UÐ �Øn[�SÎ
�ÒÚÐÛí ��Y � ö�fJí �âíPY ��Y �}�Tú �ÒÚnZ��Y ��Ecosystem Assessment (UNEP�
 GEF: Governance and Knowledge �âíPC �phfJí �pb ¬�fY ��OMSARí �ºpþh�UÐ
 Generation / Socio-Economic Evaluation of Maritime Activities (Plan Bleu).

���pöhef�UÐí�ºp Yn_UÐ�ÓnHnh ö�UÐ�ºpþh�UÐ�Øn[�SÎ�é�A�ng?n�=Ì

�Ò{L�Óøn6�:�pad�8�ÓnTPU�ï|haf>�}x{Yí�ÒÚÐØÎ��d6��hýÚ�oÉnfY�O�>�ºê|S�ë�\hÐ�ïØmH
�: ��ïÚnb_UÐ �}x�]�UÐí �ºçØnfaUÐí �ºphLnR{UÐ �ÓnLnf[UÐí �º�x�e�UÐí �ºsh�fUÐí �é~`UÐ�
��Y�ºÓnTPUÐ��Y�{x{_UÐ�Ön�i�:��\aUÐ��U�o�fxí�phcx}YúÐ�Ò{��CÐ�Ónxø�UÐí�n=íÚíÌ
�o[fY�O�>�ï|haf>�}x{Yí��hý}T��>ÚÐØÎ�O�>�ï|UÐ�º�BLC�ÒÚn��dU�©nf�dUÐ��f�UÐ�ngfh=
��Y�ëùÐ��wí����xøí��YnT�éĆB�ë5hdH�énZhY�Ø5_UÐ�phinf�dUÐ�pxÚ�ge!Ð��hýÚ�ÚnZ��Y
�ÓnT �ÒÚÐØÎ��Un6�:��\L�wí�êĆH�ênö/�{h�UÐ�ºÊÐÚÛ�UÐ��d6��hýÚ�ïÚnZ��Y�Ún�T

��ënf�U���phUí{UÐ�ÒÚn��UÐ�pR}Q��hýÚ�oýnií�ºpad�8

��eL ��nhin]x}= �: ��Sussex� ��cHnH �p_Yn@ ��Y �Øn[�SøÐ �: �Ú��TØ �ºÚm��S ��gQ�=
�: �<í{UÐ �{bfUÐ �çí{fÉ �: �ïØn[�SÐ �E�B �ºénCÐ �}xÛ�U �¢hýÚ �ïØn[�SÐ �ÚnZ��eT
�Øn[�SøÐ �: �¦n�eTí �ºÓíE=í ���Tí}=í �èÚ�x�hi �: �:WY �E�B ���]fIÐí
ÚÐØ �: �2004 �ênL �Pi ���H�x ��x{bUÐ �p_Yn@ �:í �ÓíE= �: �phTEYúÐ �p_Yn!Ð �:�
 BRILL: $� 3ROLWLFDO� (FRQRP\� RI� /HEDQRQ� ����������� 7KH� /LPLWV� RI 

º�nh�UÐ �ënf�U �Øn[�SÐ¯ �ëÐ�f_= �ÚngfUÐ �ÚÐØ �: �ph=}_UÐ �OÎ ��bôi �ï|UÐ  /DLVVH]�)DLUH 
�¤pxØn[�SøÐ�phUÐFhdUÐ�Øí{A�:��2002-1948�

�ÒÚÐØüÐ¯���f!�:��\Lí�ph=nhfUÐ�ën�iüÐ�ç�bA�pf!�Ú}bY��2002�ên_UÐ�{fY�oýnií�ên7�ºEg8�ëm�P
�pL�e6¯ ��hýÚí �¤Øn�aUÐ �{��Ñ}L�ë�hinC}= �pe^fY¯ �¢HkY ��Y ��¤pþh�UÐ¯í �¤é{_UÐí
��\Lí�¤Øn�R�ø���phRnaZdU�phinf�dUÐ�ph_e!Ð¯�¢HkY��Y��¤Øn�aUÐ�{��ë�hinf�U�ë�hinC}=
ÒØngIí ��H�x ��x{bUÐ �p_Yn@ ��Y �ç�b"Ð �: �ÒÛn@üÐ �DL �~ýnA ��pxÚnZ�HüÐ �ng�þhw�
�rAn= ��phTEYúÐ �Ò{��CÐ �Ónxø�UÐ �: �ØÚnRÚnw �p_Yn@ �: �ç�b"Ð �phdT ��Y ��LL.M �åUÐ
��h�Ð�Y�:�5hH�ø�ºÓøn�CÐ���I�:��>nYÐ~�UÐ ��d�8�:�Pií�¦nA���_Yn@�Ùn�HÐí
��Aí �ën�iüÐ �ç�bA �pxn1í �º©nCFUÐ ��Yn_UÐí �phJÐ}bex{UÐ �}x�]>í �ºØn�aUÐ �p�RncY

��nwEQí��h�Ð�CÐ�ì|)�pbd_�CÐ�Ónh_e!Ð��Y�Ø{L�:��HkY��\L��ÓnLÐ~fUÐ
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�pHÐÚ{U��c�i�hUÐ��}T¯��hýÚ�ºphinf�dUÐ�p_Yn!Ð�:�Ùn�HÌ�ºïÚ��H{UÐ��d�CÐ��\L�ºì ö�X�ëÐ�\hÌ
�pYn_UÐ�px}^fUÐ¯���>naUkY��Y�Å�H�x��x{bUÐ�p_Yn@�:�¤ÚÐ�"Ðí�pJnH�UÐí�piÚnbCÐ�ënxØúÐ
�ºphSPUÐ�p��cCÐ�ºÓíE=�º�pTÚnZCÐ�pe^iÐ�:�piÚnbY�Ôn�=Ð��¤©nf�dUÐ�ïÚ��H{UÐ�ên^fUÐ�:
�px}^fUÐ¯�Å2006�ºphSPUÐ�p��cCÐ�ºÓíE=�º¤�ýn]UÐ����fJ�UÐ�çnR�UÐ�pbh?í�Úí|@¯�Å2005

�Å2016 �}BÐíÌ �Ú{[x �ºphSPUÐ �p��cCÐ �ºÓíE= �º¤pxØ{_�UÐ �phinCFUÐ �pe^iúÐ �: �phS�b"Ð
 /D� FXOWXUH� FLWR\HQQH� GDQV� XQH� VRFLpWp� PXOWLFRPPXQDXWDLUH�� Le Liban en

�Ôn�=ø�pRn�øn=�ˬSHUVSHFWLYH�FRPSDUpH, Beyrouth, Librairie Orientale, 2013

�2007�ºçn�hCÐ�ënf�U��ïíÐ}4Ð�ÜnhUÐ��hý}UÐ�Ò~ýn@��phL5�@øÐí�phi�inbUÐ�ê�d_UÐ�:�Ò{x{L

�ºphL5�@øÐí�pxØn[�SøÐ�ÓnHÐÚ{UÐ��Y�Ø{L�DL�æ Ìí��wnH�ºïØn[�SÐ�ÚnZ��Y�º�bcX��g?íÚ
��Øn[�SøÐí�énCÐ�ÊÐÚÛ�U�ÚnZ��Y�pa[=�(UNDP��phef�dU�Ò{��CÐ��YøÐ�sYni}=�:��eLí
��]B���í�:í�ºÞn#Ðí�ên_UÐ�NLn]bUÐ�N=�ÓnSĆ_UÐ�phef>�é�A�Ò{L�sYÐ}=�:�èÚnI
�¦n7��_Yn@�Ùn�HÐ��}x{[�UÐí�Ú5��HøÐ�:Ð�Õn�iøÐ�Ón�HkY�Ò{in�C��eL�sYÐ}=í

�ÓíE=�:�phTEYüÐ�p_Yn!Ð��Y�E��@nYí��xÚn=�p_Yn@��Y�pxØn[�SüÐ�ê�d_UÐ�:�Ú��TØ�ºVh�DdG
�: OECD�åUÐ�î{U�E�B����xÚn=��phUnCÐ�ÓnHÐÚ{UÐ�:�<nL�ê�d=Ø�OÐ�pRn�ün=�º�Øn[�SÐ�
��1983�pfH���A�phinf�dUÐ�p_Yn!Ð�:�pxØn[�SøÐ�ê�d_UÐ�Ò}ýÐØ��hýÚ��_Yn@�Ùn�HÌ���xÚn=
��hýÚ�ðn\xÌ ��wí�1983 �pfH�|fY�phUnCÐí�pxÚnZ�HøÐ�ECE �pL�e�C�ênL�}x{Yí��HkY
�ÓnaUkYí�ÓÐÚ�ZfY��U��1993�pfH�|fY�ÓÐÚ5��HøÐ�ë5\U�phfJ�UÐ�p�H�CÐ�ÒÚÐØÎ��d6

�-}_UÐí�©nf�dUÐ�Øn[�SøÐ�:�Ò{x{L

�ÓnHÐÚ{UÐ�o�cY�}x{Y��NRíØ��9��xÚn=�p_Yn@��Y�<nCÐí�ïØn[�SøÐ�ÊÐØøÐ�:�Ú��TØ�º¨Ûí�ïÛmP
���xÚn=�:�<nY�ÚnZ��Y��ph=nhfUÐ�piÛÐ�CÐí�énCÐ�pf!�ÚnZ��Y��ÓíE=�:�phUnCÐí�pxØn[�SøÐ
�Ø{L��hHj>�:�èÚnI��=nH�:WY��phUnCÐ�ê�d_UÐí�Øn[�SøÐ�phdT�:��=nH�èÚnZY�Ùn�HÐ
�ÓnHÐÚ{UÐí�Ôn�=øÐ�~T}Y�:�phUnCÐí�pxØn[�SøÐ�ëíkZUÐ�:��=nH�rAn=��æÚn[CÐ��Y

��xÚn=��CREFI�phUnCÐ

ë�aUkCÐ
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طريق النهوض:
تكامل انمائي وتكافل اجتماعي

�ÊnBøÐ��e�6�:�é�B{UÐ��@Ì��Yí�ºÕn�7í�s�7�N=�ÑÙn��UÐ��SÐí��Y�Õí}#Ð�æ{)
�phL5�@Ðí �pxØn[�SÐ �pxÍÚ ���i �ënf�U�ß�¹¯ �{_= �phin�UÐ �n¹Î ��ÒÚØn�CÐ �ì|w �q>Ì �ºÊnB}UÐí

�¤2007

�{fLí�ºØn�aUn= ��gfYí �}QnI�ïÚÐØÎí �º}�_�Y �ïØn[�SÐ ��SÐí �{fLí�ºÓÐ�fH���> �{_�R
�ºpxn�!Ð ��db>í �ºÚøíØ �ÚnhdY �70 ��¶Ún> ���A �ÓÛín9 ���UÐ �phi�x{Cn= �pRÛni �phUnY �ân�íÌ

º2005�ên_UÐ�|fY�pYn_UÐ�ÓniÛÐ�CÐ�ÑnhQí
�N=�5hH�ø�pUn]�UÐ��Za�>í�ºphZh_CÐ�pbýn\UÐ��Sna�>�rhA�p_@ÐGY�phL5�@Ð�éÐ�AÌ�{fLí
�Ón=�ï|UÐ�ïÚ��UÐ�Öí~fUÐ��Kn_>��Yí�ÕÚn#Ð�OÎ�nfýnf=Ð��Y�Ò}�4Ð��R{>��Y��UÙí�Ñn�ZUÐ
��Y �Ò{�eCÐ �phfh]�daUÐ �Ó5h�CÐ �oin@�OÎ �ºpe�i �©�hdCÐ �OÎ�A�nf�ÚÌ �DL�ìØÐ{_> �ÑÚnbx

�ânb�UÐ�OÎí�é5ZUÐ�OÎ�ºÓíE=�OÎ�Ñ�f!Ð
�ÓninhcUÐ �í{�> �rhA �Ò{x{L �ph=}L �ëÐ{d= �: ��dbUÐí ��f_UÐí �ÑÐ}]�úÐ �Ø{/ �{fLí
�p�RncY ��cZ> �Ó|BÌ �rhAí �ºðnTn¹Ðí � ðnR~i �n*ÐØn[�SÐ �Õ}A{�> �rhAí �ºng�af= �pU�`ZY

ºnwÐ�H�nY��T�DL�ÒØnA�px�UíÌ�ÑnwÚúÐ
�oT�cUÐ�Ð|w�DL�Ò{x{L�ëÐ{d=�:í�ºn=íÚíÌ�:�Õ}"Ð�ïØn[�SøÐ��SÐ�UÐ�ænZciÐ�{fLí
�Ñn�cUÐ�Ð|w�ëncR�ºÚn^�iøÐí�pAíÐ}CÐ��Y��b�fi��T��b�di�ëÐ�nfhdL� ðnYÐ~U�Ð{=�º�dT��UÙ�{fL

�NdYnc�Y�Nwn9Ð�:��e_dU��]#Ð� ör²�ðn_h+�nfU� ðÊÐ{i��cZhU
�Ênh_UÐí��@ÐGUÐ�ÒE�Y��S�U� ðn_Yí�ðn_h+��d]fi�ëÐ�ÒÚí¦í�p@nA�Ón=�{bU��éíúÐ –
�o��R�ĽnCÐ��Y�Õí}�dU��hU� ðn_Yí�ðn_h+��d]fi�ëÌ�ÒÚí¦í�p@nA�Ón=�{bU��©n�UÐ –

��xP_UÐí�ïØn"Ð�ë}bUÐ�:�ënf�U�ÚíØ�{�«� ðÊnf=�{`UÐ��f�i��cU��=
�ÓĆhdĻ ��Yí �ºÓnh]_Yí �ênSÚÌ ��Y ��eĻ �5= �ºÔn�=úÐ �ì|w �ëj= �pAÚn[CÐ �Ú{9 �nfwí
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�ÚÐ�"�ðnbd]fY�nwÚn��LÐ�:���e�>�phRn�øÐ�ng�hªÐ�ëÐ�øÎ��n*ÐÙ� ö{�=�pYnw��w�ºÓn@n�f�HÐí
�ß�gfdU�p_Yn@�pxÍÚ�ÒÚ�d=�OÎ��Y}x�MeLí��edL

Èo^Xm?�ow�de=�owÍÚ���h�NÎ�êÐ�o�c^X�o\A�NÎ�Õm��h��v
�ngfY�ºÒ{x{L�pdþHÌ�nf>ÚínH�Ê{�UÐ�|fY

�DL �êĆcUÐ ��Y ��hwnaCÐ �odb> ��Hí �nfiÐ �5hH �ø �ÈpUíØ �pxú ��L5�@Ð �Øn[�SÐ �ïÌ ��1
�px~T}YĆUÐ�DL�êĆcUÐ�OÎ�px~T}CÐ�pUí{UÐ�DL�êĆcUÐ��Yí�ºÓni�cCÐ�DL�êĆcUÐ�OÎ�ÓninhcUÐ
�ÒÚí¦�OÎ�Þn#Ð�ân]bUÐí�ên_UÐ�ân]bUÐ�N=�phUĆb�HøÐ�DL�êĆcUÐ��Yí�ºphRĆ�ýøÐ�DLí

�Èß�gfUÐ��Y��ce�dU� ðĆh�H�NLn]bUÐ�N=��Ync�UÐ
�MBÐØ ��eL �Ò}e? ��iÌ �êÌ �phdBÐØ ��7 �pUj�Y ��w �©nf�dUÐ �Øn[�Søn= �ß�gfUÐ ��w ��2
��L� ðĆ[afY�MBÐØ�ïØn[�SÐ �ß�¹�DL�êĆcUÐ ��cex�{A�ïÐ�OÎ �ïÐ �º�BÐ{�Y��@ÚnBí
�ÓÐÚ5��HøÐ �Ñ|@��Lí�ÕÚn#Ð �:�phinf�dUÐ �ÓÐÚ5��HøÐ �ÚíØ ��Lí �º©nf�dUÐ �ÚnZ�iøÐ �ÚíØ

Èënf�U�OÎ�ph@Ún#Ð
�ënf�U�Õn�²��w�ïÌ�Èî}BÐ�ëÐ{d=�ß�gfU� öyÉ�nY�ni{d=�ß�gfU�yd[x�î{Y�ïÌ�OÎ��3
��L{>í�º�e_UÐ�Þ}R�y�a>�pdYnc�Yí�pdYnI�px�ef>�pxÍÚ���i�OÎ�Õn�²�êÐ�od_Y�âíPY�OÎ

È3n_UÐ�:í�pb]fCÐ�:�ënf�U�ÚíØ�{h�9�:��g�>í�ºphinf�dUÐ�¤ÒÚØn�CÐ¯
��T��h_a>��w�pUí{UÐ�phUík�Y�êÐ�Ènw{Aí�pUí{UÐ�phUík�Y��w�ß�gfUÐ�pIÚí��w��4
�ß�¹ �Ñ�d]CÐ �êÐ �ÓnLn]S �Ênf= �Ñ�d]CÐ ��w �È:n_�UÐ �ìn9n= �ÓnincYøÐ ��Tí �ÓÐÚ{bUÐ

È�Jí
�MeLí��edL�ÚÐ�A�:�é�B{UÐ�ìn9n=�Ø�g!Ð��e�hU�Ñn�cUÐ�Ð|w��>Ì�º�dT��UÙ�Ê���:

�Ón!n_edUí�é�d�dU�âíPY�pQnhÉ�:��g�x
��ij=��hd��UÐ�{A�OÎ�qeTÐ}>�ni{fL�ÓnYÛøÐ�ëÌ�ê�d_CÐ��Y

��acx�Ì~��CÐ�ÖĆÉüÐ�{_x�3 –
��aZx��ýnb�iøÐ��hYGUÐ�{_x�3í –

�ÒEBøÐ�ÓÐ�f�UÐ�q�cL�{bU
��ei�Ć=�2015�ên_UÐ��g�iÐ���A��efUÐ�ÓÐ kY��ödb>  –
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�©nf�dUÐ�Øn[�SøÐ��L{=�M_aUÐ�<í{UÐ�ê5�wøÐ�éÍn\> –
�{fL��g�f>�øí�ºpfJÐ�CÐ�Ênf=��Y�{�/�px�ef>�pxÍÚ�DL��RÐ��UÐ�ê~�di�ëÐ� öydCÐ��Y�y�ÉÐ�{bU

��ÒE�CÐ�ì|w�:�©{CÐ��e��CÐ�ÚíØ��hH�>
�{`Un=��e��CÐ�pb?í�pUí{Un=��JÐ�CÐ�pb?��pb�UÐ�Ênf�=�Ì{�>�pxÍ}UÐ�ì|w

��Ync�UÐ���w�ni{fL�ß�gfUÐ��x}J�ëÌ�{hTj�UÐ�OÎ�nf_R{x��_SÐ�UÐí�©Ćb_UÐ�ÊÐØøÐ�êÐ~�UÐ�ëÎ
���L5�@øÐ��Rnc�UÐí��ý5iøÐ

�º��fJí�çnRí���nhH��w�nY �N= �ï�\_UÐ ��=ÐGUÐ �ën[�d> �ën��=n? ��UÙ�OÎ ��B{CÐí
�ÓnincYÐ���L5�@Ðí�ïØn[�SÐí�º�px~T}Y�øí�pffcY��ïÚÐØÎí�º�pUí{Un=�pb?í�ÚÐ}b�HÐ���fYÌí

���Ón_d]>í
��cU �©{CÐ ��e��CÐí �Þn#Ð �ân]bUÐí �ên_UÐ �ân]bUÐ �N= �pTÐPUÐ �êÐ~�UÐ ��OíøÐ  –
��BÐ{UÐ �N= �ëín_�UÐ �êÐ~�UÐ �º��ai �qS�UÐ �:í �º�dT ��J�UÐ �âíPY �ß�gfUÐ �âíPY �.jx

��ÕÚn#Ð��Y�p=|��CÐ�ÓÐÚ5��HøÐí
�NhHnh�UÐ�phUík�Y��Y��hUí�ºphexØnTÌ��7�pUj�Y��hU�ß�gfUÐ�pxÍÚ�ã�É��phin�UÐ –
�æÐP�HÐ ��Y �{= �ø ��= ��o��R �phL5�@Ðí �pxØn[�SÐ �ÓÐÚn��LÐ �DL �~c>}x �øí �º�w{Aí
�ÔÐ{AÌ��Y�qx~iÐGUÐ �ÓíE=�ÚíØ��db�x �3Ð� �nfU�A��Y�Úí{>���UÐ �Óø���UÐí�ÓÐE`�CÐ
��Yí �º�BÐ{UÐ �: ��nh�UÐ �ên�biøÐ ��Y �ënf�U �: �ÓnahK��UÐí �pAnh�UÐ ��@ÐG> �3Ì �ÈnxÚ�H
�Óøn[>øÐ�OÎ�Ên=}gcUÐ��Y��ÓnY{#Ðí�ph���UÐ��f�UÐ�ÓnadY�p!n_Y�:�Ón�HkCÐ�pAíÐ}Y

�È����ÓnxnafUÐ�OÎ�ºÓĆÉÐ�CÐí
��YúÐ�ëÌ�5T�º�YÌ�Ć=�Ê5iÎ�ø��SÐ�UÐ��aR��Ê5iøÐí��YúÐ�êÛĆ>�DL�{x{Z�UÐ�Ŀ�bx�nfw
�Û}=Ì��Y��w���UÐ�phþh�UÐ�pUj�CÐ�DL�{x{Z�UÐ�Ŀ�bx�5T��ÚÐ}b�HøÐ�{hJ��U�Ê5iüÐ�DL�é ö�_x

�ë}bUÐ�Ð|w�:�Ónx{��UÐ
�pb�J ��ödb> ��eR ��ëË �: �phUíØí �phehdSÐ ��w ��= �ºo��R �phinf�U �pUj�Y �q�hU ��w
�Ún]BøÐ�ì|w��ìnhCÐ�yI�OÎ�º�Ô�d�UÐ�OÎ�º{hd!Ð�én�@�ën=íÙ�pL�í�} ö�[�UÐ�OÎ�ºëíÛíúÐ
�12�:��xÚn=�:�{bL�ï|UÐ��¶Ún�UÐ��b�dCÐ�pÉnBí�phUí{UÐí�ph=}_UÐ�ÓÐ}/kCÐ�{bL�qL{�HÐ
�ph�nbUÐ�ph¶Ún�UÐ�ÓÐÚÐ}bUÐ�DL�ân+ün=�pUíØ�195�pbRÐ�Y���H�ï|UÐí�2015�éíøÐ�ë�inT
�DL ��x�_�UÐ �Ûín��> �çna>øÐ �Ð|w �phªjR ��ïÚÐ}"Ð �Ün��AøÐ �ëíØ �é�Ļ �ÓÐÊÐ}@Ð �Ø5�Ln=



21

�nY��QÚ�ën�iøÐ�pY{B�:��Cn_UÐ�ëín_�dU� ðn@Ù�ei��fY��_9í�Ô�d�UÐ��Y�Ònh"Ðí�p_h�]UÐ�pxn1
�pdx{=�pSnJ��L�ðn��=�pSn]UÐ�èĆg�HÐ�{h_É�DL�Ónh�\>��Y�phLnf[UÐ�éí{UÐ��UÙ��ödcx

�padT�}�TÐ���]Un=��w
�pYÐ{��CÐ �phef�UÐ �ë�[> �pdYnc�Y �phfYÌ�phý5iÐ�phþh= �pHnhH ��Y �{= �ø �ºß}`UÐ �Ð|4í �

�ëË�:�oT�cUÐ�pYĆH�ë�[>í
ß�feTÐ�oHÚ�T�Öm�eTÐ�ÜmGÐ�o�wz"Ð�oTízTÐ�Ême<

��w�p?Ć?�ÓÐ~c>}Y��Y�ß�gfUÐ�pIÚí��d]f>
�fJ�UÐ�çnR�UÐ���1

�Ñn�A�DL�ë�cx�ø��L5�@øÐ�ënYúÐí�ºðnhL5�@Ð� ðninYÌ�od]�x�ïØn[�SøÐ�ÚÐ}b�HøÐ��2
��ïØn[�SøÐ�ß�gfUÐ

�px~T}YĆUÐ�Ø5�LÐ�OÎí�ºÓn�HkCÐ�ÚíØ��h_a>��Y�ðÐÊ{=� ðn��fYí� ðn�x{A� ðÊnf=�pUí{UÐ�Ênf=��3
��@Ð��Y��he!Ð�ç�R�ë�inbUÐ¯�Ò{LnS�DL�ngbh�]>�DL�}g�UÐí�NiÐ�bUÐ�}x�]>�OÎí�ºpxÚÐØüÐ

�¤�he!Ð
�N=��Lna�UÐ��hB~>��f_>�©{CÐ��e��CÐí�Þn#Ð�ân]bUÐí�ên_UÐ�ân]bUÐ�pTÐ �ëÎ

�ºphRWCÐ �px�UÐ �ºpx�`dUÐ �pxØ{_�UÐ �ºpxÚn��UÐ �ÓnSĆ_UÐ� �p�RnfCÐ �DL �ënf�U �ÓÐÚ{S  –
�����phHÐÚ{UÐ�swnfCÐ

�W_UÐ�Ð|w�:�pC�_UÐí�ph>nY�d_CÐ�Ónx{Ļí –��
�{b_UÐ�ê�gaY�:�{x{@�s¹�OÎí�ºniØn[�Sø�p�x{A�ÒÚÐØÐ��L�r��UÐ�OÎ����x��Lna�UÐ�Ð|w

��L5�@øÐ
�ºph���UÐ��f�UÐ �rx{Ļ�OÎ�oýÐ{UÐ��_�UÐ�OÎí�º�e_UÐ�Þ}aU�}e��Y��dB�OÎ��Y}x�5T

�Óøn[>øÐí��bfUÐí�ºp�[UÐí�º�hd_�UÐí�Ên=}gcUÐ��phHnHúÐ�ÓnY{#Ðí
ÓmGÐÚzTÐ�ì{4�ogGmGøÐ�Øm^<úÐ

�DL��e_UÐ�pTÐPUÐ�ì|w�phUík�Y��Y
��=Ú�éĆB��Y�ºÓnLn]bUÐ�Ò{in�e=í�ºp�RnfCÐ��h�Z�=��UÙí�pdYnZUÐ�phef�UÐ�çĆJÐ��Ì
��}x{[�UÐ�Óøn6�~x~_>í�oxÚ{�UÐí��hwj�Un=�pxnf_UÐ�ìn9n=�<nCÐ��L{UÐ�sYÐ}=�}x�]>í�º~RÐ�"Ð
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�oin@�OÎ��]H�UÐí�î}`[UÐ�Ón�HkCÐ��h�Z>í�ºph@n�iøÐ�àí �N�Ļ�éĆB��Y�ïÐ
�pSĆe_UÐ�Ón�HkCn=�ê5�wøÐ

�ë5� �ên^ií �º �pdYn_UÐ �î�bUÐ �phf= �}x�]>í �ºpYn_UÐ �phUnCÐ �ÖĆÉÎ ��UÙ �od]�x �5T
�pYÛøÐ �ÓnHnc_iÐ �º�_Yí ��UÙ ���S �ºÚn��LøÐ �: �|BúÐ ��Y �º�hd_�UÐ �ân]Sí �ºpB��hZUÐ

�phL5�@øÐí�pxØn[�SøÐ�nfLn�íÐ�DL�Öí~fUÐí�pxÚ��UÐ

��@Ì��Y�pbx{[UÐí�pbhbZUÐ�éí{UÐ��Y�ÓnSĆ_UÐ�}x�]>��Ñ
�phinf�dUÐ�Ón@��fCÐ�ênYÌ�ph@Ún#Ð�çÐ�HúÐ�pAí}Y��hH�> –

�ni{d=�OÎ�ÓÐÚ5��HøÐ�ÑÐ|�@Ð –
�î���Y��R}=�pxØn[�SøÐ�pþh�UÐ�N�Ļí��nh�UÐ�ÚÐ}b�HøÐ�{hJ�>�Ŀ�bx�ºÚnJüÐ�Ð|w�:

�px}`CÐ�pxÚ5��HøÐ�sYÐFUÐ���íí�ºpxÚÐØøÐí�phfb�UÐ�ÓÐíØøÐ
��iÐ�ÒEBúÐ�ÓÐ�f�UÐ�:�pbAĆ�CÐ�ÓÐÚ�]�UÐ�qaZT�{bU
��Cn_UÐ�Øn[�SøÐ��L� ðĆ[afY�M7�Øn[�SÐ�{@�x�{_x�3��1

�nw{Aí�ph@Ún#Ð�pxØn[�SøÐ�pT}"Ð�DL�ðnaS��Y�M7�Øn[�SÐ�{@�x�{_x�3í��2
�ÕÚn#Ð��Y�ëín_�UÐí��h�f�UÐí�Ön�aiøÐ�£ÐíÌ�{hJ�>��Y�{=�ø�ënT�ÐÙÐ��iÐ�y\ö�x�Ð|cw�
�Øn[�SÐ�{h_É�DL�5hH�ø�º.nY{#Ðí�ïÚn��UÐ�éØn��UÐ ���H�p�gfCí�ºÓÐÚ5��HúÐ�Ñ|!
��Y �{= �ø �ënT �ÐÙÐ �é�bi ���faUÐ �Õn�iøÐí �êĆLøÐí �ºngLÐ�iÐ ��d�8 �DL �pAnh�UÐí �ºpR}_CÐ

�DL��BÐ{UÐ�:��e_UÐ�nf>nx�UíÌ��Y�Ón=�{bR�º�UÙ
��dT��J�UÐ�px�h"�ðÐ{h�9�nf>ÐÚnhB�.j>��T�phJÐ}bex{UÐ�~x~_>��1

�pIÚí�:�êngHüÐ��Y�ngfc/���UÐ�phi{CÐ�ç�b"n=�ngfh[Ļí�ÒÌ}CÐ�ênYÌ�ÑÐ�=øÐ�y�R�.2
�ÒÌ}edU �p_HÐíí�pdLnR �pTÚnZY�ê~d��x �nfg@Ð�> ���UÐ �Ónx{��UÐí �Ên�LøÐ ����R�ºß�gfUÐ

�phef�UÐ�phdeL�:�phinf�dUÐ
��x}J��L��dh_a>í�}"Ð�Øn[�Søn=���e�UÐ��3
�pxØn[�SÐí�pxÚÐØÐí�phUnY�ÓnAĆÉÐ�ÊÐ}@Î��

��cZx �ëÐ ��Y ��fhc/ �ìn9n= �ïØn[�SÐ �Ýn_iÐ �sYÐF= ����TÐ�Yí �Þn#Ð �ân]bUÐ ��LØ  –
�ß�gfUÐ�pIÚí�:�ðnhHnHÐ� ðncx 

pY{bCÐ
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�ph@n�iøÐ �ÓnLn]bdU �Ò{in�CÐ �pheH}UÐ �Ón�HkCÐ ��BÐØ ��Ync�UÐí ��h�f�UÐ �êncAÎ ��
�º����ÓønaT�p�HkY�º�BúÐ�âíPCÐ�º�ýÐØ�UÐ�ë5��p�HkY�ºÚ{feZUÐí�Ñ��"Ð�o�cY�
�sYÐ}=�ºpL�R{CÐ�ßí}bUÐ�sYni}=��ph@n�iøÐ�ÓnLn]bdU�peLÐ{UÐ�phY�c"Ð�sYÐFUÐ��BÐØ�íÌ
�pL�e�CÐ�N=�íÐ�����phLÐÚ~UÐ�ÓÐÚØn[UÐ��LØ�sYni}=�ºënf�U�æWY�:�pY�L{CÐ�ßí}bUÐ
�pdchw�ºsYÐFUÐ�ì|wí�ÓÐÚÐØüÐ�ì|w�pdchw�ÒØnLÐ�OÎ�Ênb>ÚøÐ�ìn9n=�phin�UÐ�pL�e�CÐí�OíúÐ
�px�h�=�Ø�ZfCÐ�ß�gfUÐ�pxÍÚ��hbĻ�DL�ÒÚØnS�ïÐ�º ö�SÐ�padc=í�FTÐ�ph@n�iÐ ��hb��U�pRØnw

��_RÐ
�qwz@��K5�?Ð�zaK�mf�SÐ�w�owÚÐØÐ�ow}S|X�øí�ocXmH�ow�de=�owÍÚ

�ÔĆ?��ýnb�=�ÚÐ}SüÐ��L�Ú{[>�Ón_d]�UÐ�ì|w
�ÓnLn]bUÐ��T��h_a>�ß�gfUÐ�od]�x��=�}BË�ëíØ�ân]S�DL�ðÐW�bY�ß�gfUÐ�{_x�3��1
�î}`[UÐ �Ón�HkCÐ ��cZ> ��= �nwEQ �ëíØ �Ón�Hke= �ðÐÚ�[7 �ß�gfUÐ �{_x �3 ��2
�Ê5iüÐ �Ýn_iÐ �DL �ÒÚØnS �ºß�gfdU �phA �pYnLØ �ºîFcUÐ �Ón�HkCÐ �oin@ �OÎ �º�]H�UÐí

��J�dUí��J�UÐ�:�Ê5�iøÐ�~x~_>�DLí
�nY�DL�Ûnc>Úøn=�ß�gfUÐ��h�x��=�ºî}BÌ�ëíØ�pb]fY�DL�ðnR�S�Y�ß�gfUÐ�{_x�3��3
��efxí�º��ÚÐ�:��JÐ�CÐ�Ú|«í�ºpadT��Sj=�phef�UÐ�� ö_ax��iø��bJnfCÐ�Ê5iøÐ�phdYnc>��heHÐ

��J�UÐí��bJnfCÐ��AĆ�UÐ��=ÐíÚ
�: �ënf�U ��xÛ�> ��"í �pxÚÐØøÐ �px~T}YĆUÐ �Ø5�LÐ � ö}SÐ ��ýn]UÐ �çna>Ð �ënT �ÐÙÐí �ºnfw ��Y
�oin@�OÎ�º�JnfedU�px�ef�UÐí�pxØn[�SøÐ�ÓÐÚn��LøÐ�{fL� ðnhdY�æ�S�UÐ�Ŀ�bx��ilR�ºÓn^Rn7

��phfJ�UÐ�phL5�@øÐ�ÓÐÚn��LøÐ
ÈÊ5�høÐ�yGFw�Ê5hüm<�~gTÌ

�pUÐ{_UÐ �ë�[xí �ïØn[�SøÐ �ß�gfdU �~RÐ�"Ð �� öefx �rx{A ��L5�@Ð �{bL �ÊnHÚÎ �
�{_= �nY ���J �NYj> �ên^i �{e�_x �ø �Þn#Ð �ân]bUÐ �ëÐ �OÎ �nfw �EZi �ëÐ �nf��Aí ��phL5�@øÐ
���S ���J �NYj�= �º�=nbCÐ �: �ºên_UÐ �ân]bUÐ ���e�x �5fh= �º ðnx{Lnb> � ðnYn^i ��f��x �ø �5T �º{Lnb�UÐ
�o>Ð}UÐ��Y�%80��L��bx�ø�Ònh"Ð�î{Y�ï{Lnb>�o>ÐÚ��Y��Yn_UÐ�{ha��xí�ºì{_=í�{Lnb�UÐ

�{Lnb�x�ëÐ���S�ìn�nb>�ï|UÐ�EBúÐ
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�pb? �Û~_x �ên^fUÐ �Ð|w �Ø5�LnR ��pB��hZUÐ �ên^i �ÚÐ}SÐ �OÎ �Ò�L{UÐ �Ø ö{�i �çnh�UÐ �Ð|w �:
�{`Un=í�{d�Un=�p_Un]UÐ�énh@úÐ

�ÊÐÚÛ�UÐ��d6�pHnýÚ�OÎ��RÚ�{S�º��xøí�Êng�iÐ���S�º�L5�@øÐí�ïØn[�SøÐ��d�CÐ�ënTí
�qinT��Ò{���CÐ�Ónh]_CÐ�Ê���:�ÜÚ{dUí�pZSnfedU� ðnbd]fY��cZhU� ðn"nÉ�éÐÛ�nY� ðnLíPY
��UÙí��É�[i�:�ÓĆx{_�UÐ��_=�énBØÐ�DL�qY{SÐ�{S�ënCFUÐ�:�pTGZCÐ�ph=nhfUÐ�ën�dUÐ

�2008�ên_UÐ�:í�2006�ên_UÐ�:�N�dA}Y�DL
�ngfYí�ºng_ýnSí�:��e_�UÐ��L{��>��ýn�Y�pd+�ÓnHÐÚ{UÐ�qföh=�ºìn9øÐ�Ð|w�:

ÈM_aUÐ�}@úÐ�î���Y�Ú�]>í�èĆg�HøÐ�Ún_HÐ�âna>ÚÐ�N=�ëÛÐ��UÐ ��xÌ –
��Y�ºphL5�@øÐ�Ó5x{b�UÐ��Y��gLna�iÐ�â�ií���A�N=�ëÛÐ��UÐ �ë�dYn_UÐ ��dex ��w –

Èî}BÐ�pg@��Y�ºên_UÐ��bfUÐí�Ên=}gcUÐí��hd_�UÐí�p�[UÐí�{Lnb�UÐ�ÓnY{Bí�ºpg@
�î�bUÐ�ênYÐí��Un]UÐ�nf=n�I�ênYÐ��e_UÐ�Þ}R��eií�M�CÐ�s>nfUÐ��ei�N=�ÒÐín�Y�pe?��w –

ÈpdYn_UÐ
ÈM�CÐ��e_UÐ�çÐ�HÐ�pþh=�DL�pUn]�UÐí�Ò}�4Ð�æ~i�ÓnaLn\Y��w�nY –

ÒÚí¥í�o?m@��K5�?øÐí�ïØmZ�RøÐ�~c�BÐ
�phdeL�ënTÚÌ��Y�nfTÚ�q>n=��L5�@øÐí�ïØn[�SøÐ��d�CÐ��hcZ>�ÒØnLÐ�ëÌ�y\ö�x�Ð|cw

�pdYnc�Yí�pdBÐ{�Y�ÔĆ?��ýnKí�:��ec>��d�CÐ�Ð|w�phªjR��ß�gfUÐ
��Yn!Ð��h�e�UÐ�pahKí��

�ÒF#Ðí�Þn[�BøÐ�pahKí��
��c�=��©{CÐ��e��CÐí�Õn�iøÐ�î�Sí�p]d�UÐ�N=��ÉÐ��UÐí�ÚínZ�UÐí�ÚÐ�"Ð�pahKí��

�©{CÐ��e��CÐí�Þn#Ð�ân]bUÐí�ên_UÐ�ân]bUÐ��b�dYí�phSn�hY�p�HkY��d�CÐ�ë�T
�pxØn[�SøÐ�ÓnLn]bUÐ��d�8�N=��h�f>í�ëín_>í�ÚÐ�A�p�h�i��w�nw ö}bx���UÐ�ÊÐÚùÐ�ëlR
�ÜÚØ�:�phJÐ}bex{UÐ�pHÚ5CÐ�Û~_x�nY�Ð|wí�ºMe_UÐí��ed_UÐ�r��UÐ��Y�ÚnJÎ�:�phL5�@øÐí

�n4�Ón!n_CÐ�ÖÐGSÐ�:í�ºphL5�@øÐí�pxØn[�SøÐ��ýn�CÐ
�phL5�@øÐí�pxØn[�SøÐ ��Un�CÐ ��Y ��ÉÐ��UÐ ��h_a> �:��d�CÐ ��g�x �ºÛÐ�Y ��B�DL
�p�TÐ�C �phRn�Î�pÉ}R�ni{d�U ��hx �nY �Ð|wí��3n_UÐ �:í�ph=}_UÐ �ëÐ{d�UÐ �:�pd?5CÐ �Ón�HkCÐí

pY{bCÐ
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�D�Y�pbx}]=�ÒØnR³U�n¹jZ=�ïÌ}UÐ�ÊÐ{=Î��Y��f öcexí�ºphCn_UÐ�phL5�@øÐí�pxØn[�SøÐ�Óø���UÐ
�ni{fL�:n_�UÐí�ß�gfUÐ���H�}x�]�U�ÓÐF#Ð�ì|w��Y

��XmYTÐ�ß�feTÐ�owÍÚí�Ûm_TÐí��`eTÐ�æmY�SÐ�oTi�X
��e�cx��L5�@øÐí�ïØn[�SøÐ�ß�gfUÐ �ëÐ�OÎ�Ûn`UÐí��afUÐ ��dY�ëjZ=�EZi�ëÌ��b�x
�ïÐ ��nªÚ5��HÐí �Ûn`UÐí ��afUÐ �ænZ�Tn= �àn�>ÚøÐ �ëíØ��Y�íÐ ���S ��efUÐ �ØÐØ~x �NA��An�i
��Y�{"Ðí�ºpZh_CÐ�î���Y��RÚ���YnZUÐ�ß�gfUÐ��h_a>�:�Òí}�UÐ�ì|w��hK�>��éĆB��Y
��h_a>��L��x{�T�Òí}�UÐ�ì|w�DL��x�_�Un=��hUí�º��L5�@øÐ�ënYúÐ�pc�I�~x~_>í�ºpUn]�UÐ
��e��CÐí��JÐ�CÐ�yUn[U�ìÚ5��HÐ�phahT�:��ec>�ni{fL�Ûn`UÐí��afUÐ�ëí~8�phªjR�ºß�gfUÐ

���Ø�ZfCÐ�{`UÐ�Ênf=�:í�ºpUí{UÐí
ê öza�h���@�êzaeT

�pSÚí��w��cx{xÐ�N=��w�nY��ìÐ�H�âíPY�øí�ß�gfdU�~wn@�âíPY�Ð|w��é�bi�ø���i
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��pLÐÚ~UÐí�pLnf[UÐ
��ÞnB��cZ=�ë�ed_�CÐí�Ò}gCÐ���nwØÐ}RÌ�{AÐ�Ò}�w�Ó{gI�phinf�dUÐ��úÐ��Y�%45

�NdYn_UÐ�Ø{L��Y�%11�pUn]�UÐ�î���Y��d=í
�NYínhCÐí �NdYn_UÐ �æ�aÉ �: �~TGxí �ënc�UÐ �<n+Î ��Y �%38 �ÊÐ}baUÐ �Ø{L ��d= �{bU

�NheH�CÐí
�ëÌ �rhA�Þn#Ð�ân]bUÐ �:�pÉnB�ºE]B�}YÌ ��x{Lnb�edU �phL5�@úÐ�px5"Ð�ëÐ{bR �ëÎ

�{Lnb�UÐ�ÓÐ�fH��Y�ðÐØí{7�ðÐÊ~@�øÎ�ê{ĺ�ëÌ�ngfcex�ø�Ón\x�_�UÐ
��Y �{"Ðí �pxØn[�SøÐ �ÓnHnh�UÐ �}x�]>í �ÖĆÉÎ ��DL �~TG> �ëÌ �o« �ÓnAĆÉüÐ
�éĆB��Y�phL5�@øÐ�Ó5x{b�UÐ �î���Y�:�}^i�ÒØnLÎí�ºp[hB}UÐ �pdYn_UÐ �{hUÐ �:�Ú5��HúÐ
�:�NdYn_UÐ��U�eIí�ï{Lnb>�Ýn_Y��iØÌ��e��ðnhUnA�peTÐGCÐ��Un�CÐ��acx�ø�{Lnb>�ên^i
�ÚÐ}SÎ�o«�5T�ºpRnT�NehbCÐ��]`x��YnI�ên^f=�ph�[UÐ�ÓnfhYj�UÐ�ên^i�éÐ{��HÐí�ºpRnT�ënf�U
�º�e_UÐ �ç�H�ên^fU �¢HkCÐí��_xP�UÐ �ÚnJüÐ�}x�]>�:�}^fUÐ �ÒØnLÎí�pUn]�UÐ �ë5��ên^i

�êÐ{��HĆU�phfJ�UÐ�p�HkCÐ�FL��hwj�UÐ�phdeL��h_a>�OÐ�pRn�ün=
Þm#Ð�âm\acT�oA��gYTÐ�ë5��êm]h�9

�pU�b_Y �éÐ{��HÐ �p��i �NYj>í �ï{Lnb�UÐ �o>Ð}dU ��iØøÐ �{"Ð �NYj> �OÐ �sYniFUÐ �æ{0
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�o>Ð}UÐ��Y�%40�<Ð�A�ï{Lnb�UÐ�o>Ð}UÐ�ïín�x�ëÌ�DL�ºp��fUÐ��d>��R}U�ÜnHÌ���íí
�NYj> �Ún��LüÐ�:�|BúÐ��Y�ºÓnTÐGIøÐ�{x{�>í�pY{#Ð��Y�pfH�30 �{_= �{Lnb�dU �EBøÐ
��ënTÚÌ�p?Ć?��Y�ên^fUÐ �ë�c�x��<nCÐ�ëÛÐ��UÐí�Þn#Ð�ân]bUÐ�ÓnhincYÎí�ºÝn_CÐ�ÚÐ}b�HÐ
�3 ��bH��Y���<n_UÐ��B{UÐ�ïí|U���ï}x{b>�Mhec>�o>ÐÚ�ºMhec>�o>ÐÚ�º�iØÐ�{A�o>ÐÚ
��e��{Lnb�UÐ�ên^i�OÐ�pY{#Ð�pxn¹�ên^i��Y�énb�iøÐ��cexí�º�iØøÐ�{"Ð�æn_�Ì�10 �OÐ

�nw{x{Ļ��>�àí 
��gR�ÖGbCÐ��x�e�UÐ�nYÌ
���e_UÐ�ÑÚ���S��Y %10 –

��Ú�@úÐ��Y��]�b>�%4 –

�pUí{UÐ��Y�%2 –

�o�f= �E@úÐí��e_UÐ �ÑÚ�N=�ngdx�/��Hnb> ���x �pxÚnh�BÎ �phRn�Î �p��i �Ø5�LÐ ��cexí
�ænaI��cZ=�ÓÐÚ5��HøÐ�}x{>�pdb��Y�p�HkY��e��ÒÚÐØüÐ�ë�c>�ëÐ�DL�ºÒØ{7

ëme�T�9��gc^�TÐ�âm\R
px�=GUÐ�ÓÐÊn[AüÐ�êÐ{��HÐí�Õn�iÎí�phýn[AüÐ�Óninh�UÐ�Ò{LnS�~x~_>��1

�ÓnA��C��fYÛ�éí{@���í��UÙ�:�5=�ºphfJí�ÓÐÊn[AÎ�Õn�iü�ph�h>ÐGHÎ�}x�]>�–
�Ûnc>ÚÐ�Ò{LnS��cZ>�qh�=�º�^�fY�©ncH�ØÐ{_>í��[aY��hdĻ�ÊÐ}@l=�ye�>�pe^�fY�phfJí
��L� ðĆ\R�ºphin�CÐ�EQí�phin�CÐ�pÉn#Ðí�pheH}UÐ�ÜÚÐ{CÐ�é�A�phfJ�UÐ�ÓÐÊn[AüÐ��cU

�pad�8�î}BÌ�Ón�HkC�p_=n�UÐ�ÜÚÐ{CÐ
�Nc/��Y�º�HÐí�çn]i�DL�phýn[AüÐ�Ónh]_CÐí�ÓnY�d_CÐ �PfU�ph�h>ÐGHÐ�ØÐ{LÎ�–

�ng�ZSnfYí�nghdL�é�["Ð��Y�NfJÐ�CÐ
�|hYĆ�UÐ�ÕÐ�Rú�pe^�fYí�pxÚíØ�ÓnHÐÚØ�ÊÐ}@Î�–

�é�["Ð�:�pfh_Y�ÓnþR��@Ð�>���UÐ�Ónx{��UÐ�DL�~T}>���UÐ�phL�fUÐ�ÓnHÐÚ{UÐ��h�Z>� –
�ng�!n_Yí�ph�hý}UÐ�p���CÐ��YÐ�_dU��\RÌ��gR��@Ì��Y��UÙí�º�hd_�UÐ�DL

�{"Ð�DL�~hTGUÐ��Y�ºpRnT�Ónx���CÐ�DL��hd_�UÐ�DL�é�["Ð�Þ}R�~x~_>��2
�ðnfwÐÚ�ÒØ�@�CÐ�Ón>ína�UÐ��Y
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�ºÐí}iíúÐ �ÜÚÐ{Yí �pheH}UÐ �ÜÚÐ{CÐ ��h+ �DL �énaJúÐ �ßnxÚ ��he_�U �p]B�}x�]> �–
�phHÐÚ{UÐ�swnfCÐí�oxÚ{�UÐ�~x~_>í

�<nCÐí ��L5�@øÐ ��L{UÐ �N= �nY ��e« ��Ú{CÐ �Ñ��UÐ ��Y �pxnS�dU �sYÐ}= ���í �–
��ehd_�UÐí

�pHÚ{CÐ��Y�Ð�=�>��x|UÐ�énaJúÐ�ÒØnLÎ�:��wn�>�phUnb�iÐ�pdA}C�sYni}=�ÊnZiÎ�–
�OÎ�pÉn#Ð�Ón@nh�AøÐ�ïíÙ�énaJúÐ�é�Éí�Þ}R�ÒØnxÛ�OÎ��Y}>�ph�h>ÐGHÐ���í�–

�pHÚ{CÐ
�hd_�UÐ�phL�i�N�Ļ�OÎ�phYÐ}UÐ�Ø�g!Ð��h�c>��3

���S��Y�êÐ{��HĆU��Hnf�Y��@�>��fe��ºðn�x{A�ÒÚ�]CÐ�ÒØ�!Ð�Exn_Yí�ÓÐ kY�sYØ�–
�phin�CÐ�pÉn#Ð�ÜÚÐ{CÐí�pheH}UÐ�ÜÚÐ{edU��gehhb>�:�Nx�=GUÐ�NZ�aCÐ

�ënf�U�:�pÉn#Ð�énaJúÐ�ßnxÚ�:��d_�UÐí��hd_�UÐ�phL�i�p�SÐ}Yí�{ÉÚ�–
�ÊÐØúÐ�{ÉÚí�oxÚ{�UÐ�N=��h?í��=Ú��Y�ºNed_edU�oxÚ{�UÐ�Ón@nh�AÐ��hhb>�–

�oxÚ{> �sYÐ}= �ØÐ{LÎí �p�í}UÐ �pdA}Y �: �Ned_CÐ �ÓĆwke= �ÞnB ��hf[> ���í �–
��)�pÉnB

���UÐ �ÜÚÐ{CÐ ��LØí �pÉn#Ð �Ón@nh�AøÐ �ïíÙ �énaJúÐ ��hd_> �DL �oxÚ{�UÐ �ER�> �–
�sY{UÐ�pHnhH��h�]>�OÎ��_�>

�Ôn�=úÐ ��h�Z>í ��Ú{CÐ �Ñ ö��UÐ �Óø{_e= �pbd_�CÐ �phýn[AüÐ �Ónh]_CÐ �~x~_> �–
�p���CÐ��YÐ�_UÐ�é�A

�:�ðÐ}bR�}�TúÐ�Ò|YĆ�UÐ�N=�Ñ ö��UÐ�o�i�âna>ÚÐ�pUj�Y�p!n_C�phfJí�ph�h>ÐGHÎ�}x�]>�–
�NxÚ��UÐí�Nhfh]�daUÐ�Ò|YĆ�UÐ��L� ðĆ\R�ºânb�UÐí�é5ZUÐ�ÜÚÐ{Y

�mfýÐØÌ��g^`=í�og�ZTÐ�oGmg�TÐ
�ÓnY{#Ð��xÛ��=�ÒÚÐÛ�UÐ�ê�b>�ëÐ�DL�ënf�U�:�ê{b�Y�o]UÐ�î���Y�ëÌ�r��UÐ��Y�}g^x
�Ên�JúÐ�{fL�ÒØ�!Ð�DL��e_UÐí��}CÐ�N=�ÒÐín�CÐ�ÒÚÐØüÐ�DLí�î}bUÐí��JnfCÐ�:�ph�[UÐ
�ºph�]UÐ�ÓnY{#Ð�ïØÚ�Y�}ýnHí�ÓnhU{h[UÐí�ÓÐF��CÐí�ÓnhaZ��CÐí�pfYn\UÐ��xØnf[UÐí
�Ên�JøÐ��Y�ænT�Ø{L�é5_�HÐí�Ñ�d]CÐ�î���Cn=�ph@n�iüÐ�N�Ļ�DL��e_UÐ�ÒÚÐÛ�UÐ�DL�5T
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���É�Ú5��HÐ�×nfY��d#�ên_UÐí�Þn#Ð�NLn]bUÐ�N=�p�RnfY�FL��UÙí�ºNh�]UÐ��x{Ln�CÐ
��Yn\�UÐ �ë5�í ��pÉnB �ÓnhaZ��Y ��Y �{Sn_�UÐí �ÓnhaZ��CÐ �ÊnZiÎ �N= �Øí{"Ð ��HÚí
�rUn?�æ}J�ÒÚÐØÎ��Y�{Sn_�UÐ���x�ëÐ�DL�phýÐPUÐ�ÒÚ{bUÐ�î���Y�DL�ÓnY{B�ER��U��L5�@øÐ
�ë5\UÐ �}x�]> �OÐ �pRn�øl= �ºÙ�afUÐí �phJ}SíE�dU � ðnhInĻ �ên_UÐ �ân]bUÐ �: ��}CÐ �én�b�Hø

�pRnT�ÓnþaUÐ�ph�[UÐ�ÓnY{#Ð�é�eI���x�ëÌ�DL�º�e_UÐ��x��U��L5�@øÐ
ëme�T�CK�Öí}eTÐí�owÚ��TÐ�oXÛúÐ�ÓÐD>i=

�Ú�w{>í��Anh�UÐ�ân]bUn=�ÚÐ¦Ì�OÐ�îØÌí�ºïØn[�SøÐ��efUÐ�DL� ðĆ_R�Öí~fUÐ�}ö?Ì�{bU
�DL�}ö?Ì �5T�ºÒ{x{L�ÓÐØÐ}xÎ �ÒÚn�Bí�pYn_UÐ �ÓnbafUÐ �DL�à�`\UÐ �éĆB��Y�pYn_UÐ �phUnCÐ
��@Ð}>í�ïÚnb_UÐ�ànZfUÐ��ödb>í�ºÓnL�R{CÐ�ëÐ~hY�Ú�w{>í�ºÒ n�CÐ�ph�f@úÐ�ÓÐÚ5��HøÐ

��~�_UÐ�ân�>Î��Y�ÓøØn��UÐ
�ëÌ �øÎ �ºÖí~fdU ��RnfCÐ ��_= �{ÉÚ ��cexí �ºpYÛúÐ �: �pLnfY �Ó{=Ì �æÚn[CÐ �ëÎ ��Yí
�pc�Ií�p�[UÐí��hd_�UÐ�Óøn6�:�pÉnBí�ºpadcUÐ�DL��`\UÐ�p�h�i�Ú�g^Un=�Ì{=���\�UÐ
�ìnhCÐ �én6 �: �pÉnBí �ºÚ�g^Un= �ÓÌ{= �ph���UÐ �phf�UÐ �DL �Ún?ùÐ �ëÌ �5T ���L5�@úÐ �ënYúÐ

�ç}]UÐ�ân]Sí�p�d[UÐ�ÓnxnafUÐí�Ên=}gcUÐí
�Ónx���Y �ÓØÐÛí �ºphinf�dUÐ �pU5_UÐ �DL�ðn�dH�}?Ì ��e_UÐ �ç�H�DL��`\UÐ �ëjR ��U|Tí
�pLíPCÐ �EQ �p�RnfCÐ �ÓØÐÛí �Ú�@úÐ �q\a�iÎí �ºphYn^fUÐ �EQ �pU5_UÐ �q_�>Îí �pUn]�UÐ
�ºphTĆg�HøÐ �ØÐ�CÐ �Ún_HÌ �qe�\>í �}baUÐ �p��i �ÓØÐÛí �º�e_UÐ �Þ}R �DL�pUØn_UÐ �EQí

�ÒEbaUÐ��JnfCÐ�:��B{UÐ��a�iÎí
�ÚnJüÐ�{x{Ļí�º�U|Tí�ºðÐ{@�ïÚí¦�phUí{UÐ�ÓÐ{Ln�edU�Ø�g!Ð��h�c>�ëlR�º�hdLí
�pxÚ��UÐ�ĽÐÚøÐ�:�Ón_e�6�ÊnZiÎ���x�ëÐ�DL�º�nHÌ�}YÌ��w�ënf�U�:�NxÚ��dU�©�inbUÐ
�px�ef> ��xÚnZY �ÔÐ{��HÐ ��Y �pU5_UÐ ��h^f>í �Øn�aUÐ �p=Ún7í �ºÒØ�_dU �NxÚ��UÐ �Ò{Ln�Yí
�ÓÐ}>��UÐ�pg@Ð�Yí�Nhinf�dUÐ�ÊÐ}baUÐ�Ò{Ln�Yí�ºph���UÐ��f�UÐ��hwj>í�ÚnZ�iøÐ��JnfY�:�phd7
� ö�A��Y�MwúÐ��e��CÐí�Ónx{d�UÐ�Nc/í�ºp[[��Y�sYÐ}=�çĆJÎ�éĆB��Y�ngLÐ�iÌ�DL
�NAÛnfUn= �phf_CÐ �Óng!Ð�N=��h�f�UÐ �ÓÐÚ{S~x~_>í�ºphi{CÐ �Ó5^fCÐ �oxÚ{>í�ÓøncIøÐ

�pah\CÐ�Ón_e��CÐí
�ÓønT�UÐí �©{CÐ ��e��CÐí �pY�c"Ðí �phUí{UÐ �Ó5^fCÐ �N= ��h�f�UÐ �ÓnhUË �~x~_> �–



37

�phf_CÐ�Óng!Ð�êngY��BÐ{>í�p?nQüÐ�Ø�g@�q�Z>��Y�{�dU�Óninh=�Ò{LnS�ÊnZiÎí�ºp[��CÐ
�ØÚÐ�CÐ�Ú{wí�p]ZiøÐ�ph@ÐíØÛÐí

�NAÛnfUÐ �î{U�ngd=nbx �nYí�ÚØÐ�T��Y�phi{CÐí�phdwúÐ�Ó5^fCÐ �î{U�}RÐ��x �nY�Únaf�HÐ�–
�pheh^f�UÐí�phfaUÐí�phUnCÐ�ng�iÐ��=�ÓÐÊnacUÐí�ØÚÐ�CÐ��bi�ph]`>��@Ð��Y�º ðn\xÐ

�pg@Ð�C �p�Hn�CÐí �ÒÊnacUÐ �Exn_Y �DL �r"Ðí �phd�CÐ �ØÚÐ�CÐí �ÓÐÊnacUÐ �êÐ{��HÐ �–
�æí}^UÐ�éĆ`�HÎí�Øn�aUÐ

oXm^TÐ�oÉ°#Ð�
�px�ef�UÐí�phL5�@üÐí�pxØn[�SøÐ�Óøn�CÐ�:��wí�pah�Tí�p�_Z�Y�p=�d]CÐ�Ó5gCÐ�ëÎ��1

�pxÚÐØüÐí�phUnCÐí
��YÐ�wí �ÓnhincYüÐ �ÒØnxÛí �pYn_UÐ �phUnCÐ ���� �éĆB ��Y �Ì{�x ��bhb"Ð �ÖĆÉøÐ ��2

��Ón�d]�CÐ��x�e�U�è}��UÐ
�pg@Ð�C ��]B ���í �DL �ÒÚØnS �pxÚÐØÎ �pIÚí �od]�> �ï�hf�UÐ �ÖĆÉüÐ �phdeL �ëÎ ��3

�pYn_UÐ�Ón�HkCÐ�ÊÐØÌ�N�Ļí�ÊÐGwøÐ
�º�bfUÐ �ºp�[UÐ �º�hd_�UÐ �º{Lnb�UÐ �ºpUn]�UÐ ��ngg@íÌ ��c= �phL5�@øÐ �pHnh�UÐ �ëÎ ��4
�Û�_UÐí �}baUÐí ��heg�UÐ �Ún]BÌ �ÊÚ{U �}^i �ÒØnLÎ �OÎ �p@n�= �º�L5�@øÐ �ë5\UÐº�c�UÐ

�ÒØ{�CÐ�phUn_aUÐí�Ú{4Ð�o��=�phUn"Ð�ÓÐ�fbUÐ�çnf�BÐí
�ÒØnxÛ�DL��e_UÐ���xí�ph@n�iüÐ�ÓnLn]bUÐ���i����>�ëÌ�o«�pxØn[�SøÐ�pHnh�UÐ�ëÎ��5

�pYnL�Øn[�SĆU�ph�Rnf�UÐ�ÒÚ{bUÐ
�çø~iøÐ�����DL�ëÛÐ��Y��cZ=��e_UÐ��ö�Ļ�Ónx���CÐ��T�DL�pþh�UÐ�ÓÐ kCÐ�ëÎ��6

�énªüÐ��L�s>nfUÐ
��@Ì��Y�ngdh_a>í�nwÍnhAÎ ��cex�pde_��Y�EQ�ÓnhincYÎí�ÓnSnJí�ÓÐÚ{S�ënf�dU ��7

��L5�@øÐ�çnf�BøÐ��Y��dbxí�ïØn[�SøÐ��efUÐ�~a²��«Ú{>��A�OÐ��É��UÐ





خطّة عمل لازدهار لبنان*

�p=n�T ��Y �Êng�iøÐ �{_= ��L5�@øÐí �ïØn[�SøÐ �sYniFUÐ ��Y �éíúÐ ��[aUÐ �Ð|w �o� ôT
�àí í�î}BúÐ��h�Ð�CÐ �ÜÚ{U�n ð�HÌ��\x��iÌ ��f_x�Ð|wí��pbAĆUÐ�Ñn�cUÐ �é�[R��T
�ºÒEBøÐ�Ón=Ð}]�øÐ�Ø�bL�íÌ�ÓÐ�fH��Y�{_=Ì�OÎ�©nf�dUÐ�Øn[�SøÐ�çnaBÎ�Ø�_x��ngbhbĻ
��=n�T �: �ngahÉ�> �: �Ún��T ��hR�> �� öe_> �pheTÐ}> �pah_� �ph@n�iÎ �: �çnaBüÐ �Ð|w ��ecxí
�:�nw~@�i ���UÐí �º¤pxØn[�SøÐ �phUÐFhdUÐ �Øí{A�:��2002-1948 �º�nh�UÐ �ënf�U �Øn[�SÐ¯

�pHÐÚ{UÐ�ì|w��Y�Mhd��UÐ���bUÐ
�ngfY �©n_x ���UÐ �pah_\UÐ �ph@n�iüÐ �sUn_x �ëÌ ��hdL�ºn ðYÐ{��Y�Ð ă�ei �� ¬b²�ëÌ�ënf�U �ØÐÚÌ �ÐÙÎ
�Ñn�HúÐ ��_= �p!n_e= �Ì{�hR �ï{��UÐ �Ð|w �pg@Ð�C ��x}]UÐ �nYÌ ��éĆb�HøÐ �|fY �ìØn[�SÐ
��cex��ĽnCÐ�:��fL�n ðYn/��d�8�ÓnHnh�UÐ�:��@́�>��¬f�>�ê~d��>���UÐ�pdcZedU�phHnHúÐ
�DL �éĆb�HøÐ �|fY �Ð�_ õ� ôí ��x|UÐ �Nhinf�dUÐí ��JnfCÐ ��^_Y �ê5\iÐ �FL ��UÙ �OÎ ��É��UÐ

�ïØn[�SøÐ�Únh�UÐ��Y�E�dU�ºphHnh�UÐí�phL5�@øÐí�pxØn[�SøÐ�Ònh"Ð��YÐ�w
�Ön�aY�ºpb]fCÐí�ØĆ�Un=��[_>���UÐ�phHnh�UÐ�Ón=Ð}]�øÐ��L�é~_e=í�ºê�hUÐ�ënf�U�:
�ïØn[�SÐ��ei��ýnLØ�qh��>�OÎ��UÙ��Y�}�TÌí�ºðnhHnhHí�nðxØn[�SÐ�{d�UÐ�¤{hA�>¯�OÎ�é�É�UÐ
�ÓÐÚngY �Û ö~_> ��J�UÐ �pAn�Y �DL�phý5iüÐ ��xÚnZCÐ �ì|w ��Óøn[>øÐí �ph=GUÐ ��w �ºêÐ{��Y
�y�a>í�º~T}CÐ�ÕÚnB�ïÌ�º�JnfCÐ�OÎ�ÒE�cUÐ�ÓÐÚ5��HøÐ��bf>í�ºph@n�iüÐ�{x~>í�pdYn_UÐ�{hUÐ
�Ð|4�phHnHúÐ�pªn�CÐ��_U�º�cUí��pYØnbUÐ�ÓÐ�f�UÐ�éĆB�phfJ�UÐ�ç��dU�p_HÐí�Óøn6
�N=��L5�@øÐí�ïØn[�SøÐ ��Lna�UÐ �px�b> �:��ö�e�> �pxØn[�SøÐ �pHnh�UÐ �:�{x{!Ð ��@́��UÐ

��nh�UÐ��w{hA�>�:�FTÌ�pªn�Y�ê ö{bx�ëÌ��ijI��Y�ï|UÐ�Nhinf�dUÐ
�p]B�ê�b>��pYn_UÐ�ÒÚÐØüÐ�ÖĆÉÎ�ÒÚí¦�é�A�ënf�U�:��HÐí�ân+Î�pe?�º�UÙ�ÒÐÛÐ�e=

�Ún��T��hR�>�)*(

1



ënf�U�ÚnwØÛø��eL�p ö]B 40
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ادارة التغيير في المجتمع اللبناني:*
العوائق والاستراتيجيات والمؤسسات أولاً
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�ân�íÌ�OÐ�p��fUn=�Ò}b�� ôY�æí}K�:í�Eh`�UÐ�:��fY��RÐ{=�ºÑngI�ØÐkR��hý}UÐ�ê{]ÉÐ
�pehUÌí�p��Ðí�E=n_�=�pd\_CÐ�Ö}]x��iÐ��pUí{UÐ�p]dH�phUncIl=�ºì{_=�Ð�>Ì��x|UÐ�ÊnHÍ}UÐ
��eL�ï|UÐ�1970/8/4�:��²W>�:��UÙí�ºp_@ni�EQí�ÒE]B�nwF�_x�Óø5�AÎ��Y�ëË�:
�Ón!n_Y�Ø5�Lø�Ð ð~wn@��hU�ënf�U�ëÐ���LnfS¯��é�bx�rhA�Ü}]=�ØÐkR�}xÛ�UÐ���QnhÉ�DL
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�niÐ ���UÐ �phHnHøÐ �Ónx}"Ðí �phS�b"Ð �Ò{LnbUÐ �êÐGAÎ �ÚnJÎ �:�øÐ �ngh¬f�> ��h]�HÌ �ø�phHnHÌ
�¤nghdL� ð5ýÐØ��x}A

�íÐ ��LÐ~i �íÌ ��ýÐ{L ��ehdSÎ ��h7 �:í �Ø{_� ôY �ëÐ~hY �: �p]d�dU �pfY~CÐ �pd\_CÐ �p!n_C
��ný}UÐ�{g_UÐ�éĆB��h�dU�©n�UÐ�o�cCÐ�éĆB��Y�nðh¶Ún>�p!n_CÐ�qinT�º�JÐ}bexØ�EQ
��Y �ng\hbií �pUí{UÐ �N= ��h���CÐ ��hR��dU ��_�UÐ �íÐ �ºÑngI�ØÐkR ��hý}UÐ �ÒØÐÚø �n ðRĆBí
�Ónh�f!Ð�ÒØ{_�CÐ�Ñí}"Ð�éĆB�ĽÐGUn=��YøÐ�Ø5�LÎ�íÐ�º1969�pfH�Ò}wnbUÐ�çna>Ð�éĆB
�º����fJ�UÐ �çnR�UÐ �pbh?í �{_= �pxÚ��UÐ�phinf�dUÐ �ÓÐÚn���HøÐ �pfehw �íÐ �º1990-1975 �:
�éĆB��Y �¤�"Ð¯ ��w �ë�cx �{S ��h!Ð �ëÌ �ph=}_UÐ �pbx}]UÐ �DLí �q=n�UÐ �èÐÚØøÐ ��Y � ð5ýÐØí
�ÑngI�ØÐkR��hý}dU�phýnfþ�HøÐ�px~Y}UÐ�E?j>�qĻ�px}c�_UÐ�p�HkCÐ��Y��=ni�pxÚ�g+��hýÚ

�ÓnHÚn,�{hI}>�ëíØ��Y�ºén6�ïÐ�:�ºEh`�UÐ�êÐ~�UÎ��cex�ø��ph@Ð~Yí�p�ýnH�ÓnHÚn,��2
�íÌ�n>�cUÐ�Ò{LnS�rhA��=Ð���ëíØ��Yí�nð�ýnH���_h�]=�ên^fUÐ�Ð|w��hU��ïØ{_>�©nC}=�ên^i
�{hUÐ��4�Ñn]SÐ�yUn[U�ënf_UÐ�pbd]Yí�p7n@��discrimination positive��-n«øÐ�~hhe�UÐ
�Ò{LnbUÐ��L�Õí}#Ð�OÐ�çnR�UÐ�Ónh\�b ôY�ïØk>�{S�rhAí�ºphfýn=~UÐ�íÌ�ph=���CÐ�:�O�]UÐ
��d_�x �nY �: ���A �ÊÐÚÛ�UÐ ��d6 �: �qx�[�UÐ �Ì{�Y ��`dôx �rhAí �º�non-droit� �phS�b"Ð

�NaK�Y�Nh_>�:�ïÚÐØÎ�çnh�=
�ên^fUÐ�:�Øí{"Ð��]ĺ��^A��Øí{A�OÐ�}b�RÎ�ÐÙÐ�ìØn�R�Úí|=�DL��nhH�ên^i��T�ï��²
�é�bx���aýn]UÐ�ên^fUÐ��w�Ð|w��phUn�UÐ�pU�bCn=�W� ôĺ�Ò{ýnH�phfwÙ�pTF=���Aí�}xF�=�©nf�dUÐ
�pHÚn, �}xF�Uí �ºë�inbUÐ ��L �ânR{UÐ �phHnHøÐ ��YngY ��Y �ï|UÐ �ºNhHnh�UÐ �Ñn]SøÐ �{AÌ
�Ú��H{UÐ �Ê5dL ��\x �3 ��¤nf�[A �{x}i �nfinR ��aýnJ �ên^fUÐ �ëÐ �nCnJ¯ ��pöhfýn=~UÐ �íÐ �pöh=���CÐ
�pHÚ5CÐ�ì|w���ýÐ�]UÐ��h�/�:�n>�cUÐ�Ò{LnbU�phJn��LøÐ�pHÚ5CÐ���\U�{LÐ�S�ênc"Ð�øí

�pYn_UÐ�pY{�dUí�phUn_adU�Û}=úÐ��ýn_UÐ��w�ph@Ð~CÐ

�nxn\bUÐ�p!n_Y�:�ïØ5�UÐí�Ñn]SøÐ��_=�pxÚ�>n�TØ�ëÐ��phfýn=~UÐí�p��fUÐ�pxÚ�>n�TØ��3
�� ¬cZô> ��pillarization���aýn]UÐ �Nf��UÐ ��Sna>í�ºphfýn=Û �ph_�>í�Ù�ai ��SÐ�Y�éĆB��Y�pRnT
�rx{��U�ÒØ{�� ôY�ÓnöhYnfxØ�Ø5�LÐ�Ŀ�bx��ên_UÐ�yUn[dU�pYnL�ÓnHnhH�Ø5�Lø�î�[S��ýÐ�L
�pTÚ{ ôY��wí�ÒØnh�UÐí�éĆb�HøÐ��L�ânR{UÐ�:�nðhfJí�nð?Ð}>�ng�öh�UnQ�:��eĻ�px{hdb>�ÓnYnLÛ
�ïÚí¦�rx{��UÐ�Ð|w��Eh`�UÐ��L ö{>��lumpenelite��Ò{x{@�ÓnYnL~U�n ðRĆB�ºënf�U��f_C
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�phdLnaUÐ ���i �ÒÚÐØøÐ ��h@��Uí �phýÐ}@øÐí �ph_xP�UÐ �N�]d�UÐ �N= ��[aUÐ �Ì{�Y ��hL{�U
�pYn_UÐ�pY{#Ðí�ph@n�iøÐí

�N=�Ónfxn��UÐ ��x}Ļ��w�ºÒ{ýn�UÐ �phHnh�UÐ �pRnb�UÐ ��Y�}�TÐ �ºp��fUÐ �pxÚ�>n�TØ�ï ¬|`ôx �nY
�ÓnSĆL�p_h�Jí�éĆb�HøÐí�ÒØnh�UÐí��Y�bUÐ ��YøÐ �é�A�ngfh= �æín�CÐ �ÒÚn?Îí ��ýÐ�]UÐ
�æ�#Ð�ëÐ��nwEQ�íÌ�nxÚ�H��Y�Ð ðWA�pbd`Y�EQí�p��afY�ph=}L�ÓĆÉ�:��]h7��Y�ënf�U
�px5"Ð�æ{)�pebUÐ�:��ýÐ�J�ÓnYnL~U�ân���HøÐ�OÐ�ÜnfUÐ�ÕÚ{��>��=�oLĆ�UÐí���x|`>í
��\a= �¤�ýnf=Ð ��he! ��ýn¹ ��Jí �ënf�U¯ ��é{_CÐ �©nf�dUÐ �Ú��H{UÐ �pY{bY �Ó{�9 ��ph>Ð|UÐ
�ìn9��fJ�UÐ ��Yn\�UÐí�º2005 �ÚÐÙË �14 �:�ÓíE=��h=Úí�º1990-1975 �:�pTGZCÐ�Ònin_CÐ
��f_Cn=�º�hÉ}UÐ�íÐ�pAn�UÐ�ënf�U�énaSÎ�ëíØ��Y��e_Un=í�êÐ{��Y�Eh`>�ø��2006�Û�/�Ñ}A

�¤�x}BùÐ��@ø¯�Ñí}Aí�ÓnLÐ~i�én6�ïÐ�º�trottoir��pedcdU�¢i}aUÐ
�phYnfxØ�ºWi�-Ð�āÐ�pe_i�oýnfUÐ�ë�inS�ÖÐGSÎ�o�A�ºÒÚÐÛ�UÐí�p=nhfUÐ�N=��[aUÐ�} öR�x
��cex ��pYn_UÐ �ÓnHnh�UÐ �ÒÚÐØÐí �phýÐ}@øÐí �ph_xP�UÐ �N�]d�UÐ �N= �ÓnSĆ_UÐ �: �Ò{x{@
��gfhh_>�{fL��cUí�ºçnR�UÐí�ëÛÐ��UÐ��h�H�:í�phdh�/�Ñn�Hø�ÑÐ�fUÐ�N=��Y�ÊÐÚÛ�UÐ�Ênb�iÎ

�p=nhfUÐ��Y��g�Unb�HÐ�Ŀ�bx

��efUÐ�â~L~ó>��nð�S�Yí�nðhR}K�Ð ð{x{9�� ¬cZôx�pYÐ{�Høn=��[�x�ø�Eh`>��T��pYÐ{�HøÐ��4
��phehdSøÐ�ân�íøÐ�o��=��=�ºïÚ��H{UÐ�ên^fUÐ�p_h�J�o��=�Ð ðWA��hU�ºënf�U�:�êÐ{��CÐ
�ï|UÐ�{hRÐØ�oeT�çna>Îí�1976-1975�N�f�UÐ�Ñ}A�º�>nhLÐ{>í�1969�pfH�Ò}wnbUÐ�çna>Ð
�Û�/ �Ñ}Aí �MhýÐ�øÐ �ëÐí{_UÐ �ºph>ÐÚn���HøÐ �pfeh4Ð �ºMhýÐ�øÐ �Önh�@øÐ ��Y ��_�>
�ºØn[�SøÐí�ÚÐ}b�HøÐí�ënYøÐí��YøÐ�DL� n�CÐ�E?j�UÐ�ÓÐÙ�ân�íøÐ�ì|w��cU����2006

��RÐ}CÐ��d�8�DL�pöh�d�UÐ�n*nhLÐ{>�Ñn�HÌ�Ø�_>��pRnT�Óøn�CÐ�OÐ�nwØÐ{�YÐ����CÐ��Y��hU
��hýÚ�{g_U�ÓÐ�fH�qH��h[ĺ��\a=�pxÚÐ}e�HøÐ�n4�}R��>í�pUí{dU�peKni�ÓÐØnhS�OÐ
�º�L5�@øÐí �ïØn[�SøÐ ��d�CÐ �æ{0��-nhfUÐ ��d�CÐ ��hý}U �ÓÐ�fH��=ÚÌí �pxÚ�ge!Ð
�ÒÚ�ZedU �è}�CÐí ��LnaUÐ ��e_UÐ �OÐ �º1990 �pfH�ïÚ��H{UÐ ��x{_�UÐ �OÐ �Ð ðØnf�HÐ �jZi �ï|UÐ

�phL5�@øÐí�pxØn[�SøÐ�pYn_UÐ�ÓnHnh�UÐ�é�A�Ò}e��ôCÐ
Ómg�g=ÐFGøÐ

�ïÚ��H{UÐ �}caUÐ �oL���x �3 ��phS�b"Ð �Ò{LnbUÐ �Ì{�C �ÜÚnA �pxÚ�ge!Ð ��hýÚ �ºøíÐ �
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�ÓĆx{_�UÐí�1989/11/5�zxÚn>��fJ�UÐ�çnR�UÐ�pbh?í�OÐ�Ð ðØnf�HÐ�pxÚ��H{UÐ�ÓÐEh`�UÐ��_=
�Ú��H{UÐ��Y�49�ÒØnCÐ�DL�<n�UÐ��]bCÐ��x{_�UÐ�Ð|w��h\xí��1990/9/21�zxÚn>�pxÚ��H{UÐ

�êÐGAÐ �DL�}g�x ���J�UÐ �Ò{Aí�~YÚí �pUí{UÐ ��hýÚ ��w �pxÚ�ge!Ð ��hýÚ¯
�êncAø�n ðbRí��h�ÐÚÐ�pYĆHí��>{Aíí�ënf�U�éĆb�HÐ�DL�p^Rn�CÐí�Ú��H{UÐ

�¤Ú��H{UÐ
�íÌ � �phAĆÉ�} ¬R�> ��w ��c_UÐ �DL ��= �ºphYĆcUÐ �pQĆ�UÐ �â�i ��Y �pRn�øÐ �ì|w �q�hU
�ÒØnhbUÐ �ÚíØ�ºngeHnb>í�ngLÛnf>í�ÓnhAĆ[UÐ �ç�R�ÚíØ�ºpxÚ�ge!Ð��hý}U �ðÐÚíØ�î}Aún=
 �gardien du �phS�b"Ð �Ò{LnbUÐ �Ì{�Y �pHÐ}Aí ��magistrature morale� �ØĆ�dU �pöx�f_CÐ
�ÜÚnA��w��=�º)médiateur��� óc óA�Ø }6�pxÚ�ge!Ð��hýÚ��hU��principe de légalité(

�ïÚ��HØ�)ombudsman��ë5HØ��YÐ��w�íÐ�ê�H}Y�íÐ�ë�inS�âíPYí�ph\S��T�:�ïÚ��HØ
�pe^iÌ�:�)arbitre���S�b"Ð�ê�gaCn=��cA��iÐ��¢ HkCÐ�ïÚ��H{UÐ��d�CÐ���S��S�bAí
�}g�UÐí�pUí{dU�px�f_CÐ�ÒØnhbUÐ�ëÐ��pYín�Y��hUí�phS�bA�{LÐ�S�OÐ�Ð ðØnf�HÐ�nðhUn>í��hc��UÐ
��wí�ºphiíÚnCÐ�paýn]UÐ��]��>í�ÓnhAĆ[UÐ��]��>�îFT�pIÚí��w�phS�b"Ð�Exn_CÐ�DL
��he!Ð�N=�ÒÐín�CÐ��hb��U�pdhH�T�phS�b"Ð�Ò{LnbUÐ��L�ânRØ�n¹ø�{hA�>í��+�WfL�n*Ð|=

��ph_��UÐ�ÓÐÊ5�iøÐ��L�é~_Y�:��g�xn1í
�nðx}�R�n ð�hýÚ�pxÚ�ge!Ð��hýÚ�é ö�Ļ�of9��Y�ºëÛÐ��UÐ��hbĻ�:�{x{!Ð��@��UÐ�{Tkx�nY
�Þ�[fUÐ�éĆB��Y�Ú��H{UÐ�DL�¤}g�UÐ¯�:�pxÚ�ge!Ð��hýÚ�ÚíØ�{hTj>�º¤Ð{�_=��@Ú¯�íÐ
��>���ýn]UÐ�pbh?í�qb�H���UÐ�pxØÐ{LøÐ�é5LøÐí�ÓøíÐ{CÐ�éĆB��Yí�Ò{x{!Ð�pxÚ��H{UÐ
�éĆB��Y�ºÓnöhAĆ[UÐ��]fY�ÕÚnB�ºpxÚ�ge!Ð��hý}U�Ø{��CÐ�íÐ�{x{!Ð�Úí{UÐ�DL�{hTj�UÐ

�phUn�UÐ�pd ¬ecCÐ�pxÚ��H{UÐ�Þ�[fUÐ
�nY�:�ïÚ��H{UÐ��d�CÐ�p_@Ð}Y��A�pxÚ�ge!Ð��hý}U��ïÚ��H{UÐ��d�CÐ�p_@Ð}Y��1

��Ò{x{!Ð�19�ÒØnCÐ��NiÐ�bUÐ�pxÚ��HØ�p�SÐ}e=��d_�x
�NA�:��50 �ÒØnY� �pxÚ�ge!Ð ��hý}= �Ú�[7�ïÚ��H{UÐ �� ó� óbUÐ ��ïÚ��H{UÐ �� ó� óbUÐ ��2
�ïÚ��H{UÐ �� ó� óbUÐ �pöhU�eZU �ngd�Sí ��ýn]UÐ �ÓøíÐ{Y �éĆB �pöhAĆÉÐ �ÓnAGbY �ÓØÚí

�ÊÐÚÛ�UÐ��d6��hýÚ
��d6�OÐ��ýnHÚ��h@�>��A�ÒÚí�UÐ�Ŀ�b>�nY{fL�pxÚ�ge!Ð��hý}U���ýnHÚ��h@�>��3
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��Ò{x{!Ð�10-53�ÒØnY��ÑÐ�fUÐ
�DL�pýÚn]UÐ�Ú�YøÐ��Y�}YÌ�ïÐ�ß}L��A�pxÚ�ge!Ð��hý}U��ÊÐÚÛ�UÐ��d6�:�ÒÚØn�CÐ��4

��Ò{x{!Ð�11-53�ÒØnCÐ��é5LøÐ�éí{@�ÕÚnB��Y�ÊÐÚÛ�UÐ��d6
�ÊÐÚÛ�UÐ ��d6�OÐ �od]UÐ ��A�pxÚ�ge!Ð��hý}U ���hHÐ}CÐí �NiÐ�bUÐ �:�}^fUÐ �ÒØnLÐ ��5
�zxÚn>��Y�n ðY�x�PL�p�2�éĆB��d�CÐ�nw|��x���UÐ�ÓÐÚÐ}bUÐ��Y�ÚÐ}S�ïÌ�:�}^fUÐ�ÒØnLÐ
��A�ºÊÐÚÛ�UÐ��d6�âĆJÐ�{_=�ºpxÚ�ge!Ð��hý}U¯í���56 �ÒØnCÐ��pxÚ�ge!Ð�pHnýÚ��LÐ{xÐ
��R}ôx�ëÐ�Û�«�øí�ìÚÐ{Éø�ÒØ{�CÐ�pdgCÐ��e��Ò{AÐí�Ò}Y�ë�inbUÐ�:�}^fUÐ�ÒØnLÎ�odJ
��hdL��RÐ�x�ëÐ�OÐ�ë�inbUÐ�ÚÐ{ÉÎ��Y��A�:�y�[x�Ð|w�� bA��hý}UÐ��e_��x�nY{fLí����dJ
��x|UÐ �Ên\LøÐ �â�e6 ��Y �pbd]CÐ �ph�Un`Un= �ìÚÐ}SÎí �º�ijI �: �î}BÐ �pZSnfY �{_= ��d�CÐ

��Ò{x{!Ð�57�ÒØnCÐ��¤nði�inS��d�CÐ�ë�aUkx
��cZ> ���UÐí ��_�UÐ �ng\_�U �pd ¬ecôCÐí �Ò{x{!Ð �Þ�[fUÐ �ì|w �éĆB ��Y �ºnðhd@ �í{�x
�N= �n ð_S�Y �q�hU �pxÚ�ge!Ð �pHnýÚ �ëÐ �ºpxÚ��H{UÐ �¤}g�UÐ¯ �pahKí �pHÚ5C �phdeL ��ýnHí
�ÓnhAĆÉ ��d]fY ��Y �ng�=ÚnbY ��cex �øí �ºÙ�ai �pY�^fY ��Y �Ð ðÊ~@ �q�hUí �ºNhHnh�UÐ
�Exn_CÐ �p]dH �{hJ�> ��h�H �: �ÓnöhAĆ[UÐí ��SÐ�CÐ �DL ��d_x �ÚíØí �ÒØnhS ��w ��= �ºpöx|haf>

�pYn_UÐ�Ònh"Ð�:�p]d�UÐ�ì|4��Kni��S�bAí�ïÚ��HØ�ÚíØ�pHÚn,í
�ÒØÚÐ�UÐ�¤Ú��H{UÐ�êÐGAÐ�DL�}g�UÐ¯�Úí{=�p]�>}CÐ�ºpxÚ�ge!Ð��hýÚ�¤ÓÐÚ }bY¯��_=
 54 �ÒØnCÐ� ����N[��CÐ �ÊÐÚÛ�UÐ �íÐ �}xÛ�UÐí �pY�c"Ð ��hýÚ ��hS�> �àPU ��\ĺ �ø �ºn ðaiË
�:��gR�ïÚí¦��hS��UÐ�ëÐ��_�UÐ� óFó�LÐ�ÐÙÐ��px}x}b�UÐ��hHÐ}CÐ�pa[=���e�>�ø�n¹ø��Ò{x{!Ð

�pbRÐ�edU��hUí��d_UÐ�|Bø�Óøn"Ð�ì|w
�pRnb?í �phJÐ}bex{UÐ �pRnb�UÐ �Ñn�A �DL �Ù�afUÐ �pRnb? ��d]fY ��Y �nð�UnQí �ºëíE�T �é�bx
�¤ënf�U�:�phJÐ}bex{UÐ�{É}Y¯í�Ñn��iøÐ�Ð|w�ëÐ�º)culture de légalité��phS�b"Ð�Ò{LnbUÐ
���UÐ�phJÐ}bex{UÐ�pRnb�UÐí�phfgCÐ�phbd#Ðí��e_UÐ�Ð|w�pYn������¤ënf�U�:��xP�UÐ�{É}Y¯í
�Ð|w�ë�e\Y�pYn�\U��g@�OÐ��UÙ�Ø�_x��¤Ê¡�ø¯��w�pxÚ�ge!Ð��hý}U�Úí{UÐ�1ng�d]�x
�ÓÐÚØncUÐ ��Y �pL�e�C �n ăhY�x �Ð ð{g@ �Ú��H{UÐ �DL �¤}g�UÐ¯ �od]�x �ÙÐ �º�>nöhUík�Yí �Úí{UÐ

�p��cCÐ �º�ýÐ{UÐ �MwúÐ ��d�dU �phinf�dUÐ �p�HkCÐ �ºÓíE= �º¤�ýn]UÐ��fJ�UÐ �çnR�UÐ �pbh?í �Úí|@¯ �ºì ö�Y �ëÐ�]iÐ ��1(

�2014�ºpRn\Y�Ò{x{@�p_�Jí�Þ�640�º2006�ºphSPUÐ
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�NiÐ�bUÐ��xÚnZY�çn�]iÎ�î{Y�p�SÐ}Yí�ºpYn_UÐ�ÓnHnh�UÐí��xÚnZedU�phS�b"Ð�Exn_CÐ���\U
���"Ð�pUíØ�Ún�Yí�pxÚ��H{UÐ�ÏØn�CÐ��Y��hHÐ}CÐí

�Ón] efY�ÚÐ}e�HÎ�o��=��b_Un=�Ñn[Y�ïÚ��H{UÐ��hd��UÐ�ëÎ��ÓnHÚ5CÐ�{hI}>�º ðmghm>
�:�ïØ5�UÐ�Ú ¬F>�n¹Ð�ÙÐ�ºpþx}=�px{hdb�UÐ�p=ÚnbCÐ�{_>�3��ÓnhfxP_UÐ�|fY�Ò{ýnH�phY�gaY�}JôÌí
�OÐ�p@n"Ð��ïØ{_>�©nC}=�ên^fU�phJÐ}bex{UÐ�Ón�@�CÐ�ë�TÚ{ôx�ø�NhHnhH���S��Y��hh]�UÐ

�ph@n�f�HÐ�}�TÐ�î}BÐ�Ón=ÚnbY�Ø5�LÎ
�ÏØn�Y �çÐGBÐ ��> �5dT ��ph�>Ð}>í �pxÚÐØÐí �phi�inS �{LÐ�bU ���nB ��w �NaK�CÐ �Nh_> �ëÐ
�Øn�aUÐ �o�H��hUí��ë�inbUÐ �DL��xnĻ�ènfgR �º©�inbUÐ ��cZUn= ��bR �{hb�UÐ ��Y��"Ð�pUíØ
�p\wnfY �qU �Ļ��Na b�Yí �NxÚ��HØ�pT ó}ó= ��Y �pR}�fCÐ �ng�HÚn, ��= �º-n«øÐ �~hhe�UÐ �Ò{LnS
�pfLPU�pdhHí�OÐ�ºë�inbUn=�oLĆ�UÐí��nh�UÐ��Rnf�UÐ �:�ºphi���A��L�nðinhAÐ�ºphaýn]UÐ
��w �Ð|w ��p�ýÐ}UÐ �pU�bCn= � ðĆeL�pUÊn�edU �ë�_\¶�ø��wí��g�ýF> ���x �NhHnhH�ÓnHÚn ô,
�phS�b"Ð�{LÐ�bUÐ�:�pY�H}CÐ�Øí{"Ð�:�phaýn]UÐ��ýnS�UÐ�WA�Eh`�UÐ�od]�x���aýn]UÐ�ên^fUÐ
�NdLnadUí �Nh_Yn�dU �ÒØ{�� ôY �phdeLí �ph��= �p=ÚnbY �n¹Ð ���"Ð �pUíØ �ÏØn�Yí �pxÚÐØøÐí

��NhL5�@øÐ
�éík�dU�Ð ðØí{A��e\�x�ºpxÚ�>n�T{UÐí�pxÚn�hUn>��UÐ�ÓnY�^fCÐ�Ênf��Hn=�º�nhH�ên^i��T
�énb�iøÐ�á�^�=�pLnfbUÐ�|ý{fL�ë �c�>�Øí{"n=�ë�hHnhH�{hb�x�nY{fL��p]d�UÐ�{A�Ûín9�ëíØ

�pöx�þaUÐ�pfeh4Ðí��ýÐ{UÐ�é~_UÐ�}Jn8�of́9��Y�)concurrentiel��ph�Rnf>�}�TÌ�ên^i�OÐ
�Ò{LnbUÐ �N= �ên��iøÐ �ÒÚí¦ �)gouvernance� �ph õec ô"Ð �ÓnhUncIÐ �Û}=Ì ��Y
 �politics of �px���UÐ �DL ��ýnbUÐ �ên^fUÐ �ÕÚ{fx ���fJ�UÐ �çnR�UÐ �Ónh\�bYí �phS�b"Ð
�pöhAíÚ�ÚnJÎ�:��Èp]xÐ}bexØ�pehS�px���UÐ�ÒÚÐØÎ���A�ëj=�� ¬cZôx��Y��accommodation(

�N= �Ù�ai ��Hnb> �çnhH �:�ÕÚ{fx �{S ��c_UÐ �DL �íÐ �º�fJ�UÐ ��Yn\�UÐ �OÐ � ðĆÉ́�ó> ��xP�UÐ
��non-droit��ë�inbUÐ�ÕÚnB�é5LÌ�:�phS�bA�{LÐ�S�ë�SG¶��x|UÐ�Ñn]SøÐ��_=

��w �ºNaK�Y �Nh_> �nghR �5= �ºân+ĆU �pHÚ5CÐ �: �ÊÐÚÛ�UÐ ��d6�ÓÐÚÐ}S ��T �â�\B�ëÐ
�é {_CÐ�Ú��H{UÐ��Y�65�ÒØ5dU��SnfY

�}R�>�Ónh\�bC�ç}B��w��Y�c"Ð��ýÐ�]UÐ�æĆ�ýÐ�:�ph=~"Ð�Ón\Snf�UÐ ��T�énBØÐí
�phinCFUÐ�p=nS}UÐí�ïÚÐÛ�UÐ��Yn\�UÐ�Ì{�Cí�pdLnR�p�Ún_Y
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�Ún��LøÐ�ÒØnLÐ��cZô>��pHÚ5CÐ�:�éĆ�iøÐ��Y�pfH�N?Ć�=�pdb÷� ôY�©nf�dUÐ�ên^fUÐ�pHÚn,�ëÐ
��hýÚ�phHnHøÐ�ng�YnLØ�pe����eL�pIÚí�phinf�dUÐ�pöhÉ�[#Ð�ÚnJÐ�:�phS�b"Ð�Ò{LnbUÐ�OÐ

�Ò{x{!Ð�49�ÒØnCÐ�o�A�Ú��H{dU�ÜÚn�T�ìÚíØ�ÜÚnY�ÐÙÐ�pxÚ�ge!Ð
�ºë�inbUÐ��h�]>�:�nhi{UÐ�àíPUÐ�Ó}R�>�ÐÙÐ�©nf�dUÐ�ên^fUÐ�:�Ò{x{L��ýÐ�L�Ûín9��cex
�çnR�UÐ�pbh?í�ÓÐ~hY��pZA�Y�ÑnQ�p_x �:��=Ð���ëíØ��Y�ë�chH�ên^fUÐ�:�Eh`>�ïÌ�øÐí

��Eh`�dU�nðhiĆbL� ðøn6�q��R�n¹Ð��fJ�UÐ

�íÐ�Ò�bUn=�ënf�U�:�Eh`>�ø��)approximations successives��ph«Ú{�UÐ�Ón=ÚnbCÐ�º ðm�Tm>
��)despote éclairé��Ef�� ôY�{��� ôY�éĆB��Y�Eh`>�á�^A�øí�ºp]d�UÐ�peS��Y�ß}aUn=
��Y�n ðSĆ]iÐ�ïÐ�ºp@Ú{� ôY�Ón=ÚnbY�éĆB��Y��w�ÑngI�ØÐkR��hý}UÐ��=�ênS�ï|UÐ�Eh`�UÐ�ëÐ
�ëÐ~hY�:í�ïØ{_>�©nC}=�ên^i�:�Eh`�UÐ�ëÐ��UÙ�o�Hí��p@Ú{�Y�ph�h>ÐGHÐí�phU�eI�pxÍÚ
�phbJnfCÐí�ph[�ZUÐí�ph�HkCÐ�ÓniÛÐ��UÐ�DL�}?kôx��=�ºphfb>�Ø}6�ÓnhUncIÐ�Ö}]x�ø�Ø{_�Y

��phaýn]UÐí
�Eh`�UÐ��Y�OíÌ�pL}@�E� ô>�nY{fL�Ð|U��ÓniÛÐ��UÐ�odS�:�æín8�â ¬�f�Y��e�6�:�Eh`�UÐ�E� ôx
�ên_UÐ��Hnf�Un=�Ün�CÐ�ëíØ��Y�î}BÐ�ÓnL}@�nw{_=í�ºphin?�pL}@�énBØÎ���x�¢afUÐ�ënYøÐ
��U ��pfceCÐ �ph�h>ÐGHøÐ �ngfcUí �ºphUn�CÐ �ph�h>ÐGHøÐ �ì|w�q�hU �5=Ú ��NdLnaUÐ ��he[�=í
�ë5\UÐí�ïÚÐØøÐ�ÖĆÉøÐ�é�A�Ò{AÐí�p_RØ�ngdT�pxEh`�UÐ�ÓnL}!Ð�ÑngI��hý}UÐ��]LÌ

�nwÚÐ}SÐ��>�nC����phef�UÐí��L5�@øÐ

�n ð\xÐí�ºp@Ú{� ôY�Ón=ÚnbY�éĆB��Y�Eh`�UÐ���x��ÒÚ�ZCÐ�éĆB��Y�pYnL�ÓnHnhH�º ðm^<ÐÚ
�ß�gfUÐ �p]B�éĆB��Y�{ýÐÚ �én�Y �nfx{U ��pYn_UÐ �ÓnHnh�UÐ �:�ÒÚ�ZY�ÓnSnhH�éĆB��Y
�zxÚn�UÐí�phi{CÐ�ph=GUÐ�nª�N�hLÐ~i�N>ØnY�:�pÉn�=�ºM�L��=Ð�EfY�Ú��RíFUÐ�ÒÚÐØl=�ï�=GUÐ
�ºphHnh�UÐ�î�bUÐ��Y�ÒÚ�ZY�pHnhH��\a=�pfc ô,�pxEh`�UÐ�phde_UÐ�q��ÉÌ���2002-1997(
�ëíkZUÐ�:�NdLnaUÐí��xÚ ¬}bCÐ��Y�ëín_�Un=í�î�bUÐ�ì|w��_�U��ed õH�{hhĻ�éĆB��Y�nð�UnQí
�phUn_aUÐ�:�î�[S�á�^A��Y�pYnL�pHnh�U�phJÐ}bexØ�ÒÚÐØÎ�:�ph@Ù�ei�pUnA�n¹Ð��px�=GUÐ
��Y�º�h�]�UÐ�:�á�^�=�pYnL�pHnhH��T���e�>���geLØí�NdLnaUÐí��xÚ ¬}bCÐ�pTÚnZY��\a=í

�Nhf_CÐ�pþ�_>��\a=í��L{UÐ�n4�}R�>�ÐÙÐ�º�iØÐ�phUnYí�pxÚÐØÐ�padT��Yí�æÐ}�iÐ�ëíØ
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�âÚn[>í�Ù�afdU ��A�Y�âÐWT�ënf�U �:�pHnh�UÐ �Ó }e�HÐ�ÐÙÐ ��pHnh�UÐ �Eh`>  ºðm�XmA
�ëÐ�ÙÐ�ºÒ{hIÚ�sYÐ}=�Ó} R�>��U���A�Eh`�UÐ �:�îFT�á�^A�ĆR�phLÐ~i�pþ�_>í�Ñn]SÐ�N=
�ên_UÐ�ëjZUÐ�phAíÚ�ëíØ��Y�Ò{hIÚ�phecA�øí�Eh`>�ø��ên_UÐ�ëjZdU�ÒÚÐØÐ�n ð\xÐ��w�pHnh�UÐ
�phdwøÐ �Ónh_e!Ðí �Ón=nbfUÐí �phfgCÐ �Ónþh4Ðí �N=}CÐ �Ón�@Ðí ��Y �Ð|U ���esprit public(

�ÓÐÛÐ~Aí �phfýn=Û �ÓnHÚn, �pg@Ð�Y �: �ºên_UÐ �ëjZUÐ �pRnb? �phef> ����Ónx{d�UÐ �: �NdLnaUÐí
�ÒnhA�DL�nwE?j>í�Ònh"Ð�phL�i��d]fY��Y�Ênf��HÐ�ëíØ��Y��h�Ð�CÐ��T�Ö}J�Ŀ�bx��phd7
�� ðøíÌ�ën�iøÐ��Ì{�Y��Y�n ðSĆ]iÐí��gd�b��Yí��g��Éí��wØøíÐí��*ĆýnLí�phY�hUÐ�ÜnfUÐ
��[�hU�ºÓnwn9Ð�øí�Ónwn9øÐ��T��Y�ºÊÐ{gZUÐ��Y�E�cUÐ�Ø{_UÐ�énh�QÐ�é�b_CÐ��Y��w
�¤�Yn\�UÐ�pT}A¯�:�ëí}wn^�CÐ��Ò{ýnaUÐ��Un=�nhi�U�=�én�Y�ëÐ�È2005�ÚÐÙË�14�:�ÓíE=��h=Ú
�ëí{x}x��gfcUí����p]d�UÐ�ë��Ún_x�øí�¤pHnh�UÐ¯�ë�Jn_�x�ø��¹Ð�ºÐ ð}wnK�ºë�fd_ôx�Ð�inT

�pHÚ{CÐ�OÐ��wØøíÐ�Ð�dH}x�ëÐí�Ð�dTjx�ëÐ
�ïÚnh�BÎ�©{Y�ë�inb=�p�Un]CÐ�pUnA�pdLnR�EQ�pb=nH�ph�h>ÐGHø�ÛÚn=�én�Y�º�c_UÐ�DLí
��w�ï|UÐí�1963/3/13�zxÚn>�LR 60�ÚÐ}bUÐ�ÚnJÐ�:�p�Un]CÐ�ì|w�ÕÚ{f>��ph[�ZUÐ�éÐ�AĆU
�px}A �̄ëÐ�DL��f>���UÐ�©nf�dUÐ�Ú��H{UÐ��Y�9�ÒØnCÐ��U|Tí�º��]Y�EQ��fcUí�é�_aCÐ�ïÚnH
��Y�Nd�nf ôY�q_+�âíPCÐ�yUn[U�2014���Sí�pb=n�UÐ�ÓĆe"Ð��_=��¤pbd]Y�Ønb�LøÐ
�îØÌ�����Nhi5dLí�NxÚn�xí��x{�d ôYí�ënxØĆU�N\wnfYí�NhaýnJ�ø��Ñ�Éí�ÑÚØ��T
�|haf�UÐ �� ]��x �Ù�ai �âÐ£�:��UnBØÐí ��ahh]>í �â���CÐ ��hh�> ��Y �{x~Y �OÐ �n ðb=nH ��UÙ
�pT}A¯ �pbx}J �DL �ºî{@úÐ ��Y ��{b�_CÐ �px}A �é�A �|Rni �ÚÐ}bUí �ïÚ��HØ �Ì{�C �Me_UÐ
��A�ºØøíøÐí�p@í~UÐ�E[Y�º�d�8�ÕÐíÛ���dK�pUnA�20-15 �{ÉÚ�ºnhi�U�=�:�¤�Yn\�UÐ
�ÓÐ|Un= �Óøn"Ð �ì|w �:��d^UÐ ��R}= �ºn ăhd_Rí �n ăhiĆeL�ºp�Un]edU ������x{ e_CÐ �EQ�énaJøÐ

�ph@�U�x{xÎ�íÐ�px{ýnbL�ÓnAí}J�ëíØ��Yí
�pUnHÚí�ÒØnh�UÐí �éĆb�HøÐ �é�A�Ê5L~UÐ ��_= �ÓÐÊnLØn= �FTÌ �pb? �ë�hinf�dUÐ �o��cx
�pHÚ{CÐí �ºÒ{h@ �pinhÉ�énA �:�ên_UÐ �âÚnZUÐ �: ��x}]UÐ �ë�c> �nY{fL �º-}_UÐ �ìÚíØí �ënf�U
�:�pYÐ}cUÐí�ÒÐín�Cn=��JÐ�Y��T�}_Zx�nY{fLí�ºphUnL��hd_>�phL�i�ÓÐÙí�pA��aY�pheH}UÐ
�ph=}> �}xÛíí�pYnL�én`IÐ �}xÛí�nfe ¬dcx �NA�n ðbA�Eh`�UÐ �Ì{�x ����pYn_UÐ �ÓÐÚÐØøÐ ��Y��hJn_>
�DL�nð=Ð�@����éÛnfCÐ�ÒÚniÐí��"Ð�pHÚ{Yí�ÓnS}]UÐ�pUnA��L����phýn=}gTí�phýnY�ØÚÐ�Y�}xÛíí

���fx�>�ën�Q�o�T�ÊÐÚÛ�UÐ�{Aø�yxW>
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�:��[[́ĺ��Y� ðø{=����ÒÚniøn=�phýn=}gcUÐí�phýnCÐ�ØÚÐ�CÐ�}xÛí���0�ëÐ��Yji¯
��_�x�Óønh�QÎ��L��ZcdU�pxÚ5_�HøÐ�éí{UÐ��Y�ÊÐF�=�pin_�HøÐ��RÚ
�Ú5_�HøÐ�OÐ�p��fUn=�phHn�"Ð�ííÙ�ÊÐÚÛ�UÐ�Êøkw��ng�eJ�OÐ���i�niÍÐFB
�ë�_\x����nfUnh�QÐ�é�A�M_R�Ên[b�HÐ��h�H�:�ÊÐF�=�pin_�HøÐ�:�Ð ðWAí

�¤2NY}�CÐ��L�ânR{UÐ��S�Y�:��g�aiÐ

�ÓnS}]UÐ �pinhÉí �px�=GUÐ ��]#Ð �|haf> �¤phehdSøÐ �æí}^UÐ¯ ��h_> �ø ��hýÐ�Ð �: �ÐÙnC
3È���Ên=}gcUÐí�ÊnCn=�éÛnfCÐ�px|`>í�pxÚÐØøÐ�ÓÐÊÐ}@øÐ��h��>í

�è�d�UÐ �ëÐ ���YnZUÐ �Eh`�UÐ �Ön�aY �º{ýnH �èÐÚØø�n ðRĆB�ºÑn��iøÐ �ë�inS ��x{_> ��hU
��w�ºpLíPCÐ�phS�b"Ð�ph>nh"Ð�º�g"n[C�NLÐí�NfJÐ�C��fýn=~UÐ��hUí��fJÐ�CÐ�-n��iøÐ

��ënf�U�:�Ún�CÐ��e_Un=�E`ôx�ï|UÐ

��?5�UÐ �E� ôxí �n ðH��7 ��YnZUÐ �Eh`�UÐ �ë�cx ��U ��nðhd7 ��eLÐí �nðhU�eI �} öcR �º ðmGØmG
�âÚnZUÐ�:�º)micro��}`[CÐ�î���CÐ�DL��e��edU�ph���UÐ�Ónhf ô�UÐ�:�{ ö�9�ÐÙÐ�øÐ�ÊÐ{�SøÐí
�ph>5QÐ}=��hÉna>��e\�x�ø��YnI�sYni}=�íÐ�p]B��T����px{d�UÐí��f[CÐí�pHÚ{CÐí��"Ðí
�phin�iÐ �phef> ��e²�øí�Ð ðØ }6��b�x �phLn]S�íÐ �)micro-actions��Ò}`[Y�é5LÌ �OÐ ���+GU
�Ón=n]B�:�pSÚn`UÐ�Ò{ýn�UÐ�phHnh�UÐ�pRnb�UÐ�:í�ÓnhT�d�UÐí�Ónhfw|UÐ�:� öE`x�øí�pYÐ{��Y
�éĆB�phd�CÐ �phef�dU �)équipes polyvalentes��ÓnÉn[�BøÐ�ÒØ ¬{_�CÐ �ç ó}õaUÐ �ëÐ ��phS�R
��>niíØ�æÛ�@í��L5�@øÐ�Ýn_iøÐ�p�d[Y�ÒØnhb=�ºÓnhfh��UÐ�:�ÑngI�ØÐkR��hý}UÐ�{gL

�Eh`�UÐ��h�H�:��=�î{�bôx�n ð@Ù�ei�� ¬cZô>�ºÓÐ|Un=
�yUn[dU ��e_UÐ ��h�H �: �îFcUÐ ��ýÐ�_UÐ �~ TG> �ënf�U �æí}K �:í �M�CÐ �î���CÐ �DL
��phHnh�UÐí�phdýn_UÐ�ÓnRĆ#Ðí�ÓÐÛÐ~"Ð�~TG>�î���CÐ�Ð|w�DL��M�CÐ�î���CÐ�DL�ên_UÐ
�é�A �nð?��= �Nd\a ôY �}`[CÐ �î���CÐ �DL �Ôn�=øn= �pHnhHí �â5�@Î �Ê5dL �nð�UnQ ����HÎ

�2005/10/3�ºÚmfeTÐ�º¤Ñ}"nR�º}x���UÐ�rd�Y�êÐ�����fYøÐ�rd�CÐ¯�º�fx�>�ën�Q���2(

�2005/10/8�ºÚmfeTÐ�º¤�_�ií�nií{L�æ}_i¯�ºohQÛ�ï}fw���3(
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�Ð|w �DL ��ef> �pYÐ{�HøÐí �)empowerment� �Nce�UÐ �pRnb? �ëÐ �NA �: �ºphS�aUÐ �Ónhf�UÐ
�î���CÐ

�n¹jTí�ºpx{hdb>�phfwÙ�o��=�ºph���UÐ�Ónhf�UÐ�î���Y�DLí�phiÐ{hY�ÒØ ö{7�é5LÌ�ÓF�LÐ
�énfhR�@��fh>ĆUÐ�o>ncUÐ�pU�bY�o�A�º)Panem et circenses��¤Ñn_UøÐí�~�#Ð �̄�Y�â�i
�î}BË�Ú�YÌ�:�Eca�UÐ��L��x~@n_UÐ�ënYí}UÐ��Y�}��x�ï|UÐ��Juvénal�ˬSatires, X, 81(

���wĆCÐ�Ñn_UÌ�:�pTÚnZCÐí�yebdU�©n�CÐ��xÛ��UÐ�EQ
 �esprit �ên_UÐ �ëjZUÐ �ê�gaY �ÚnJÎ �:í �peTÐGCÐí �Ò~T}CÐí �ÒØ{�CÐ �é5LøÐ �y ¬�[ô>
�pHnh�UÐ�ÓnRÐ}�iÐ�ºîí{_UÐ�E?j>�n4�ë�chH�rhA�ënf�dT�E`É�{d=�:�pÉn�=�º�public
�ÒØnLÐí �phfýn=~UÐí �Øn�aUÐ �Ónc�I �nwÚí|@ ��Y �é5LøÐ �ì|w �â~L~>í ��Ù�ai �âÐ£�Ø}�eT
��w�Ncdg��CÐ�{AÌ�yUn[U�px}bUÐ�:�ìnhCÐ�ÚnhL�:��`x�ï|UÐ�px{d�UÐ��YnL�ëÐ��ph_��UÐ�Õn�iÐ
�5=Úí�º}xÛíí�ënCFUÐ�:�oýnií�ï{d=��d�e=�px{d�UÐ��YnL��=}>�Ù�ai�pc�I��Y�Ê~@�nð�UnQ

�phehdSÐ�Øn�Rí�phfýn=Û�ÓnSĆL�:�}xÛí��Y�{_=j=
�énA�:�øÐ�p]d�UÐ�peS�:�nhd_UÐ�pHnh�UÐ��Y�Ón!n_CÐ�.j>��U�ºphehdSÐí�phdBÐØ�Ñn�Hø
�phY�hUÐ�ph>nh"Ð��"n[Y�ÜnHÐ�DL��>ÐÙ��x�c>�{h_ôx��e�6�:�nðhY�x��g�bAĆYí�ÜnfUÐ�p�Un]Y
�ÓnY{B��Y�{ha��CÐ��JÐ�CÐ��Y��d]f>�ø�ïÐ�ºphfJÐ�Y�EQ�pHnhH��T��pLíPCÐí�pöhS�b"Ð
��w �~ T}Y ��fJÐ�Y �Eh`�U �Û}=øÐ �én�CÐ ��nðhY�S �Ð ð}]B ��cZ> �ºpYnL �Ên�LÌ �: ��wn�Yí �pYnL
�Ú�T{UÐ��_=í��xíÐÚ{UÐ��_=�pb]fY�:�pÉn�=�º¤Ên]_UÐ�Ö}R¯�ph_e!�¤ni{xn=��d]h=¯�sYni}=

��d=Ð}J�:

�îFcUÐ ��6Ð}= �nghR �{ öe��> �{S �ân�íÌ �: � ö}ex �E`É �{d= �: ��ÒÐ�fUÐ �ph�h>ÐGHÐ �º ðm^<mG
��cU��phUn_aUÐ�á�^A�ÒÐ�fUÐ�ph�h>ÐGHÐ�}R�ô>�ºphd7�ÓnLÐ~ií�ph_�>í�Ù�ai�ÓnLÐ£�o��=
�Ón�?ĆU�Ún�YÌ�Ò{L��Y�ÓnhÉ�>í��hYn[>�ß}L�:�{ýn�UÐ���fCÐ��Snf>�ph�h>ÐGHøÐ�ì|w
�p=ÚnbY�od]�x��h�]�UÐ��cU�º�I�øí�pxÚí¦�phU�eZUÐ�Ò}^fUÐ��Ò}R��Y�phU�eZUÐ�Ò}^fUÐ�ëÌ
�ÛF>�rhA�Úín7��L�r��UÐ�ÒÐ�fUÐ�ph�h>ÐGHÐ�Ŀb>��pdecY�phiĆeL�ph�h>ÐGHÐ�Ón=ÚnbYí
�phiÐ{hY�pd�YÌ�ëí} ¬R�xí�Ø�g!Ð�EJj>�DL�ÒÚ{bUn=�ë�_�e�x��xÚØn�Yí�NdLnR��\a=�Eh`>�ÚØÐ�=

��Nce�UÐí�ÊÐ{�SøÐí��?5�UÐí�pb�UÐ�E�>�Eh`�UÐ�:
�ºphdeL�qinT�ÐÙÐ�ºp]#Ð�Ŀb>�º ðĆ�Y��eH}UÐ��hd_�UÐ�ân]S�phef�U�sYni}=����x�nY{fL
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�ph@Ù�ei�ÜÚÐ{eT�{e�_ ô>�Ón^Rn�CÐ��d�8�:í�pfH��T�}�TÐ�íÐ�pheHÚ�ÜÚÐ{Y�PL�Únh�Bn=
�Ò}`[ ôY�Ónbh�]�U

�ënf�U�:��ýÐ�]dU�Ò{x{_UÐ�Ó5h^f�dU��cex��ên_UÐ�ëjZUÐ�phfw|=��ýÐ�J�Ó5h^f>�ˬΎ˱ϨϣΎΛ
��Yí �ph>ÐÙ �phef> ��YnL �ë�c> �ëÐ �����ph>nY{B�ºphL5�@Ð �ºphýnaZ�HÐ �ºphRnb? �ºpx�=}> �ºphfxØ�
��Y�pYnL�pHnhH�ß}R��Y�nðinhAÐ�Ú| óAí�º�L�́f>�DL��x}A��e�6�:�)endogène���BÐ{UÐ
�phehd_> �Ón� HkY�ng�b öbA���UÐ �px�=GUÐ �ÓÐÛn�iøÐ �ënf�U �zxÚn> � öN�x ��px~T}CÐ �p]d�UÐ ���S
�Ónhfh�e#Ð �|fYí ��Nhinf�dUÐ ��T �OÐ �� @��>í �ënf�U ��T �:�ÒP�f ôY �ÜÚÐ{Y �éĆB��Y �Ò{ýÐÚ
�Ón� öHkY�oin@�OÐ�º�U|=�pªn� ôY�px�=GUÐ�n*n� öHkY�phef>�OÐ�phYĆHøÐ��ýÐ�]UÐ�q_H
�phRnb�UÐí�pxØn[�SøÐí�phL5�@øÐ�Ónx���CÐ�:�ÒÐín�CÐ��Y�{x~CÐ��hbĻ�:�º�eH}UÐ��hd_�UÐ
�yUn[dUí��BÐ{UÐ ��Yí�ph>ÐÙ �phef> �WfL�ë�c>�ëÐ �ÒÚØnS ��ýÐ�]UÐ �Ó5h^f> ���ýÐ�]UÐ �N=
����OÐ�pöhfH�pxEB�ph_+�q_H�ÐÙÐ �én�CÐ ��h�H�DL��ên_UÐ �ëjZUÐ �phfw|=�qdeL�ÐÙÐ �ºên_UÐ
�rhA�º�"Ð �:�Ònh"Ð �phL�i �N�Ļ��h�H�:��A�pf!�ÓjZiÌí �î}BÐ ��ýÐ�J��Y �Nhinf�U
�º�ýÐ�J�Ó5h^f�=�Üj=�ø��pYn_UÐí�ph>Ð|UÐ�phef�UÐ�:��wn�x�Ð|gR�º���pöfH�EQí�pöfH��]bx

�ên_UÐ�yUn[dUí�phef�UÐ�phfw|=��e_>í�pbd`Y�EQ��cUí

�Ón_RÐÚ �OÐ �º�ýÐ�Lí �ÓnYínbY ���_h�]= ��=n« �ï|UÐ �ºEh`�UÐ �Õn�² ��Ón_RÐ}UÐ �ˬΎ˱όγΎΗ
�Ónh_e!Ðí�pYnL�phfgCÐí�ph=nbfUÐ�Ónþh4Ðí�ÑÐ~AøÐ��xÌ����_=n�Yí��d1�DL�ÒÚØnS�)leviers(
�Òn\bUÐ�{AÐ�Ú{ÉÌ�ÐÙÐí�ºë�inS�ÖÐGSÐ�oýni�ê ö{S�ÐÙÐí�ºÒ{ýÐÚ��SÐ�Y�}xÛí�|ĺÐ�ÐÙÐ�È���phdwøÐ
�phfgCÐ�Ó5h^f�UÐ��w�ÈÙ�afUÐ��Y�ÒÚ�]�Y�pY�^fY�ìn9��geL{x��Y���� ðøØnL�n ăh@Ù�ei� ð5cA
��w�êÌ �phHnhH�î�bU�ØÐ{�YÎ �Ø}6��w����Ún��UÐí�NhLnf[UÐí�æÚn[CÐ �Ónh_+í�ph=nbfUÐí
�pLíPCÐ�phfgCÐ�yUn[CÐ��L�ânR{dU�pxÚí�UÐ�phUĆb�Høn=���e�>�íÐ�î�bUÐ�ì|w��Y�pþJÐ��Y
�MwøÐ ��e��CÐ ��Y�Ò{x{L�Ó5h^f> �çÐGBÐ ��> �ÈÜnfUÐ �ÒnhA�phL�i �DL�nð=n«Ð ��c_f> ���UÐ

�ngLn���HÐí
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�ºÒÚÐØĆU��fJ�UÐ�{g_CÐ�ÊnZiÐ��>��Eh`�UÐ��1�DL�ÒÚØnS�ÒÚÐØÐ�}R��>�ø��fcUí�ºphahK�UÐ�phbd#Ðí
�Ð ðØnf�HÐ�NxÚÐØøÐ��Y�{x{@��h@��hwj>��h�H�:�ºn�i}R�:�ÒÚÐØĆU��fJ�UÐ�{g_CÐ��Y�ëín_�Un=



75
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�phinCFUÐ�p�d!Ð�éĆB�ÒÚ�hf�UÐ�ØÐkR�pY�c"Ð��hýÚ�E�_>�o�A�º¤}YÐíÌ�| ¬af ôx¯�ng\_=�ënT
�Ón�HkCÐ�ïÌ�Ón_RÐ}UÐ�DL�}x�]>�íÐ�Eh`>�sYni}=��T�~T}ôx�ëÐ�o«�Ð|U��42005/01/5�:
�p?Ć? �p�HkCÐ �ê�gaY ��e\�x ����_=n�Yí ��d1 �DL ��xÚØnbUÐ �)acteurs� �NdLnaUÐ �Únh�BÐí
�ºÒÚÐØøÐ �ì|w�â���Y�âíPCÐí�ºÚÐ}e�HøÐí�Ò{hI}UÐ �ÒÚÐØøÐ ��Ykx �ï|UÐ ��h^f�UÐ ��£nfL
�ëíØ��Y��e^L��chw�OÐ�p�HkCÐ�é���>��¹íØ��Y��x|UÐ��xÚØnbUÐ�Þn�IøÐ�ïÐ�ÒØnhbUÐí

�n*Ð|U��e_>�phJÐ}SíE=�ÒÚÐØÎ�:�ÒnhA

�Øí{" ��U|Tí �ºEh`�UÐ �Óøn�C ��e_Un= �pR}_Y �ïØ{_> �©nC}= �ên^i �: �Eh`�UÐ �od]�x
�p_HnZUÐ �nhUÐGHíÐ ��L ��_�í ��d�¶ �E`É �{d= �nw} ¬R� ôx ���UÐ �á�^�dU �pR}_Yí �ºên^fUÐ
�ÐÙÐ�ënf�U�:�ÓÐ�fH��2��Y��SÐ�:��YnI�Eh`>��hbĻ��cex��phTEYøÐ�Ò{��CÐ�Ónxø�UÐí

�phUn_aUÐ�:�àíPUÐ�Ó}R�>
�¤Øn�aUÐ¯�é�A�)puritaniste��qY~�CÐ��SĆBøÐ�Ñn]#Ð�E�x�ºEh`�UÐ�é�A�o]#Ð�N=
�Ònh"Ð�:�ngfY�pHnh�UÐ�:�ÒÚ�]B�}�TÌ��w�p�Y~�CÐ�phSĆBøÐ��æín�CÐ����¤phHnh�UÐ�pb�]UÐ¤í
�OÐ �Ê��dUÐ �ÚF>í �ën]hZUn= �}BùÐ �Ú�[ô>í �pHnh�dU �p�T}CÐ �p_h�]UÐ ��wn��> �n¹ø �ºpÉn#Ð
�pHnh�UÐ�:�Ön�i�ø���RnfedUí�padcdU�Ún��LÐ�ëíØ��Yí�Ò}^�fCÐ�sýn�fUÐ��Y�p�Hnf�Y�EQ��ýnHí
�Ñn]b�HÐ �éĆB ��Y �ºpYín�Y �ëíØ ��Y �º�cUí �MBÐ{UÐ �ÊÐ{_UÐ �Ónc�I ��hH�> �éĆB ��Y

�2005/10/6���É�ºEh`�UÐ�é�A�©ĆeLí���h>ÐGHÐ�Eca>��w�ënh�UÐ�Ð|w���4(
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��x{HnR�N@{�=�5=Úí�ºÚÐ¦øÐ�W�=í�N\RÐ}UÐí�N�RnfCÐ��_=�{hh��=í��L{dU��HíÐ
�5T�nð�UnQ�º�e��CÐí�NdLnaUÐí�NhHnh�UÐ��Y�øÐ�º�SÐ}UÐ��f_Cn=�º�nhH��eL�ø���x{�aYí

��¹íØ��Y�íÐ��w{���hUí�º�w
��hý}UÐ��ghe�x�ënT�5T�º¤pf�!Ð�p ód óTÌ¯�:��ec>�ïØ{_>�ên^i�:�Ð ð{hb_>�}�TøÐ�p=ÚnbCÐí
�ëÐ �ph�}R�DL���wÍn[SÐ ��h���x�{Sí�ºEh`�UÐ �phdeL�:�Û}=øÐ ��ýn_UÐ ��wí�ºÑngI�ØÐkR
�pU�b_Y�Øí{A�:�Eh`�UÐ�çnhH�:��g6Ø�íÐ��w{hhĻ�� õc ÷e ôx�{S��fcUí�º�ļĆB��w��w óÊn[SÐ
�ë�cx �ëÐ �º�>5h^f> ��d� ô8 �éĆB ��Y �º�>ÐÙ ��e��CÐ ��Y ��UÙ �od]�x ��ë�inbUn= �{hb�UÐ ��Yí
�p�d[CÐ�ÓnHnh�U��L{UÐ��e��CÐ�}R�x�ëÐí�ºpLíPCÐ�phS�b"Ð�ph>nh"Ð��"n[C�n ðTÐÚØÐ�}�TÐ
��[>��Ù�ai�ÓnSĆL�OÐ��UÙ�Ø�_hR��A�Y��cZ=�E�x�ënf�U�:�o�fUÐ�ên^i�ënT�ÐÙÐ��pYn_UÐ
��ë}S��[i��Y�}�TÐ�pdhJ�n4n\i�Ð|cw�ºEh`�UÐ�:�Nh�h>ÐGHøÐ��wÌ��Y��w���UÐ�é~h`Y�Ú�U
�êncAø �ÒØ}@ ��Y �n) �nfbd]iÐ �ºÓÐ{ýÐ}UÐ �Ø�g@ �� öecô> ��eL �p]B �1949 �pfH �nf_�í¯
�OÐ �oUn]CÐ �ni÷Ì ~@í �ºph=}_UÐ �Ón_xP�Un= �piÚnbYí �phUí{UÐ ��h?Ð�CÐ �Ê���:�©nf�dUÐ ��xP�UÐ
�énfCÐ��Y��=}S�OÐí�pg@��Y���hªÐ�OÐ�p��fUn=�ìniGBÐ�ºnðf öh_Y�nð�d]Y�ngfY��T�:�ni{e�LÐ�º�AÐ}Y
�qe ă̂ i�pÉnB�pf!�pdA}Y��T�:�nijZiÌí�º ðĆ öd_Yí�Ð ðØ ö{7�n ðAÐGSÐ��=�nf_�í�ºî}BÐ�pg@��Y

�5¤Óøn[>øÐí�ÓnJnZfUÐ
�E=Ð{> ��e\�> �ºph�h>ÐGHÐ ��cUí �phU�eI �pxÍÚ �ÓÐÙ �sYÐ}= �pQnh[= ��YøÐ ��cex ��w

ÈEh`�dU�Me_UÐ��R{UÐ��h�H�:�º}�TÐ�íÐ�ÒPL�ë�c>�{S�ºphU íÌ
�pb]fCÐ�OÐ��BØÌ�ï|UÐ�©�hg[UÐ�ënhcUÐ�OÐ�p��fUn= �Ênf��HÐ��pb]fCÐ �:�Ênf��HÐ��w�ënf�U
��_= �OÐ �p��fUn= �Ênf��HÐí �ºphRÐ}`@ �pAn�Yí �phfxØ �px�w �N= �æØÐGUÐ ��wí �Ð ð}�a�Y � ðĆYnL
�ënf�U�ênYÐ�ÓÐÚnh#Ð��pxÚn\A�p=í}L��Y� ðø{=�ë���UÐ�p=í}L�nð�UnQ�ÜÚ5x�ï|UÐ�-}_UÐ�ÚÐ�!Ð
�p]HÐ�=�Ñí}"Ð�éĆB�nghUÐ��h���CÐ��_�UÐ��>�{Sí�pfhg[UÐ�nYÐ��p?Ć?�phehdSøÐ�æí}^UÐ�:
�æÐ}�iøÐ�ïÌ�ÿh�UÐ��_SÐ�UÐ��f_Cn=�¤ox}_�UÐ¯�nYÐí�º���©nc�UÐ�Û}aUÐí��xÚn�CÐí�}=n_CÐ
�Pií�â�f�dU�phJÐ}bex{UÐ�ÒÚÐØøÐ�Ön�i�:�-n«øÐ�nwnf_e=�pff�dUÐ�íÌ�ºë���UÐ�¤p=í}L¯���i

�Þ�188�º1997�ºé~h`Y�Ú�Uí�æÛ�@�p�HkY�ºÓíE=�º¤ënf�U�:�ën�iøÐ�ÒÌ}CÐ�ç�bA¯�ºé~h`Y�Ú�U��5(

�ºphSPUÐ�p��cCÐ�ºÓíE=�º¤é~h`Y�Ú�U��hIÚÐ��ënf�U�:�ÒÌ}CÐ�ç�bA��L�n ðLnRØ�ë}S��[i �̄º�ÒÚÐØÐ��ān]L�©�Jí�ì ö�Y�ëÐ�]iÐ�� 
�2008-1999�º�ýÐ{UÐ�MwøÐ��d�dU�phinf�dUÐ�p�HkCÐ��Y�ëín_�Un=�ºÊÐ~@Ì�3
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�phJÐ}bex{UÐ�p=í}_UÐ
�ºÞnB ��cZ= �ÒØnh�UÐ ��ýn�Y �: �ºng�]d�U �phinf�dUÐ �pUí{UÐ �pHÚn, �ëÐ �ºçnh�UÐ �Ð|w �:
�ºpU�b_Y �Øí{A �: ��JÐ}bexØ �EQ �íÌ ��ýÐ{L �ÚÐ�@ �ÚnJÎ �: �ÓÐ{x{*í ��ýÐ�L �ngg@Ð�>
�ÕÚ{f> ��pxn1í � ð5hH}> �od]�>í �p_HÐí ��iÐE@ ��Y �phRÐ}`!Ð �ënf�U �Øí{A �ëÐ �rhA
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�ÑnwÚÐ�íÌ�¤�x}BùÐ��@Ð��Y¯�pUnT�Un=�Ñí}A�Ú{[Y
��w�phehdSÐ �Ñn�Hø�)société bloquée� �{e�ôCÐ ����dU �én�Y ��w �©nf�dUÐ ����UÐ �ëÐ
�nY��Nhd7�Ñn]SÐ��Y�º�I�øí��ýn\�Y�ºØ{L�éĆB��Y���fhw}T�ënf�U�Ûn��AÐ�:�Ò}e��Y
�ï|UÐ �Ún^�iøÐ ��w �pYnL �ph=}_UÐí �phinf�dUÐ �phfw|UÐ �: �{ýn�UÐ ���fCÐ �È{ e6 ���í�:��e_UÐ
��SnRÚí�ï}x}"Ð��hRÚ��hý}UÐ�énh�QÐ�é�A�phUí{UÐ�pec�CÐ�Ún^�iÐ���_aUÐ�ê{_U�p�A�| �� ôx
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�Nhinf�dUÐ�Ò}TÐÙ�:�<n_UÐ�Ñn�UÐ�Ò{bL�OÐ�Ø�_>�Ún^�iøÐ�phfwÙ
��dA¯�éĆB��Y�phfJ�UÐ�p^bhUÐ�:�phdBÐØ� ðnK�^A�ºØ�e!Ð��SÐí��Y��Q}Un=�ºënf�dU�}R��>
��L{UÐ �: �ðnK�^A ��U|Tí �ºLBC �ë�x~ad> �: �Ún�i �ëÐí}Y ���d�Y �ëÐ�fL �o�A �º¤ÚÐÙË
�ngdZR �}xF�U �pxØÐ{��HÐ �pe^iÌ �pb]fCÐ �: �ng�e eL �{Sí �Ò{ýnH �Ún^�iøÐ �phfwÙ ��cU ��<í{UÐ

�¤ph@Ún#Ð�ÓÐ}YÐkCÐ�o��=¯

Dg_�TÐ�Ómw�TíÐ
��cU�rhA�o]UÐ�:�5T�ÈphSn�hCÐ�íÐ�pxØ{_�UÐ�phinCFUÐ�pe^iúÐ�Ón@ĆLí�ßÐ}YÌ��w�nY
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���ýnK�UÐ�ì|w�ÑÐ}]�Ð�énA�:���Ð}YÌ
�ëíØ��Y��x}CÐ��\_UÐ�én[þ�HÐ�éĆB��Y��bR�ng�!n_Yí�ph�}CÐ�}wÐ�^UÐ�DL�~hTGUÐ
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���gfY�j]B�º�^�fCÐ���[UÐ�Ún�CÐ
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�ên_UÐ�ëjZUÐ�ÒÚÐØÐí�pUí{UÐ�Ênf�=��d_�>�àí ��wí��]#Ð��h�]>��h�H�:��nhH�oin@�ÓÐÙ

�phHnh�UÐ�ÒØnhbUÐí

�<n�Un=�px�UíúÐ�àíPUÐ�ox�[>��cex�ºënf�U�:�Eh`�UÐ�ÒÚÐØÐ��h�H�:

�øí �ënf�U �: �ß�¹ �ø ��pAn�UÐ�ënf�U �énaSÐí �ngehe_>í �¤ ðøíÌ �ënf�U¯ �pRnb? �Pi ��1
�ÓnLÐWU �pAnH �ënf�U �ënT �ÐÙÐ �ºÖĆÉøÐ �: �Ú|9í �Ón�? �øí �ß�gfUÐ �Ð|4 �pYÐ{�HÐ
 2006 �Û�/ �Ñ}A ��Y �pÉn�=í �º1975 �|fY �ÓÐF#Ð ��Y �ÒØna�HøÐ �nðhUn> �Ŀ�bx ��ìEQ
�ÕÙ�efdU �p\wnfCÐ �pUnH}UÐ �ënf�U �peS ��w �pRnb�UÐ �ì|w �� ðøíÌ �ënf�U �pRnb? �PfU �ºënf�U �DL
��Y �çĆB ��Lna> �: �£n_CÐ �êĆHøÐ �peSí �ºpxÚn\"Ð �p=í}_UÐ �peSí �º©�hg[UÐ
�phJÐ}bex{UÐ �nxn\S �: �pdYn_UÐ �phdwøÐ �Ónh_e!Ð �éĆB ��Y �pRnb�UÐ �ì|w �Pfô> ��ph�h�CÐ
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�p]B �OÐ �phUn_aUÐí �Öí}UÐ �ÒØnLÐ �éĆB ��Yí �ºphfJÐ�CÐí �phef�UÐí �ën�iøÐ �ç�bAí
�ÓÐ�f�UÐ �: �q_�í ���UÐ �ºzxÚn�UÐí �phi{CÐ �ph=GUÐ �sYÐ}= �pÉn�=í �ºï�=GUÐ �ß�gfUÐ 
�ÓÐÊnacUÐ�Ò}�w��Y�{A�øí�pAnhH�øí�ÓÐÚ5��HÐ�øí�Ò{x{@��eL�Óøn6�ø��2002-1996

�nw}wnK���UÐ�ÓÐÚn��LøÐ�qinT�nðxÐ�ºpAnH��hUí�nðfJí�ënf�U�ënT�ÐÙÐ�øÐ����phef�UÐ�:�pb?�øí
���hY�Sí��J�UÐ�nðhdeL�}Y{>��wí��Y�Sí��fJí

�éĆB��Y�Exn_CÐ �p]dH�ÒØn_�HÐ �OÐ �Eh`�UÐ �pSĆ]iÐ ��h�H�:�p@n"Ð ��Exn_CÐ �p]dH��2
��hýÚ���wí�)autorités régulatrices des normes��Exn_edU�peKnfUÐ�phHnHúÐ�Ón]d�UÐ
�Ên\LÌí�ºDLúÐ�Ên\bUÐ��d6í�ºïÚ��H{UÐ��d�CÐí�ºÒ{x{!Ð�49�ÒØnCÐ�o�A�pxÚ�ge!Ð
�ïP�UÐ���!Ð�:�5T����ÊÐÚÛ�UÐ��d6í�ºÑÐ�fUÐ��d6�pHnýÚí�ºphi{CÐ�pY{#Ð��d6�pþhw
 )anomie� �ph�}CÐ �pUn"Ð ��É�> �)Durkheim� ��xngTÚ{U ��L5�@øÐ ��hd��UÐ �o�Aí
�DL�éĆ�AøÐí�ân���HøÐ��Y�ÓÐ�fH�éĆB�æÐ{g�HøÐ�~ T}ó>��peKnfUÐ��ýnK�UÐ�ÑÐ}]�n=

�Exn_CÐ�Ón]d�U��^�f ôYí�ÕÚ{� ôY�Ñ¦
�:�êøÛÐ�P"�pZA�Y�pbx}]=í��=Ð���ëíØ��Y�-n«øÐ�~hhe�UÐ �Ò{LnS��h�]>���x �ÐÙnC
�{f4Ð�:�pheHÚ�pf!��xPL��Y�}�TÐ��hUj>��>�NA�:�º1990�|fY�pÉn�=�ºpYn_UÐ�ÓÐÚÐØøÐ
�ên^fU�ënT�ÈMcUÐ��e��CÐ�yUn[U��h�]�UÐ�Ð|4�D\aUÐ��ýnH�UÐ�Øn«Ð��h�H�:�Ónhfh�e#Ð�|fY
�Ŀ�bx��6phJÐ}bex{UÐ�phUn_aUÐí�pUÐ{_UÐí�ÒÐín�CÐ�:�Ò{x{L�Ónh=n«Ð�{f4Ð�:�-n«øÐ�~hhe�UÐ
��h�]�U �pxÚÐØøÐí �phS�b"Ð �Exn_CÐ ��\> �ënf�U �: �ÊÐF#Ð ��Y �pxÚÐÛí �pf! ��hUj> �: �Ò n�CÐ
�Ì�Hj=�nðhinf�U�ngbh�]>���x�rhA��YÛ�:�)discrimination positive��-n«øÐ�~hhe�UÐ�Ò{LnS
�}R��>í�nðhRnb?í�nðxØn[�SÐí�nðhL5�@Î�pxín��Y�Ón@ÚØ�OÐ��ýÐ�]UÐ��d�8�qd É�>�5fh=�ºç}]UÐ

�Ênf��HÐ�ëíØ��Y��ýÐ�]UÐ��T��BÐØ�phUnL�ÓÐÊnaT

��SÐ�ên_UÐ�ëjZUÐ�ÒÚÐØÐ�:�ÒØ{�� ôY�phYnfxØ�ß�gfUÐ�od]�x��ÒÚÐÛ�UÐ��L�p=nhfUÐ��[R��3
�Nhee ôS �Ñn]SÐ �DL �W�b> �ø �ÓÐÊnaT �ßngf�HÐ ��U|Tí �phfýn=Ûí �ph=n��iÐ �yUn[C �ph_�>
��Y�{x{_UÐ�:�Ò}R��Y�ÓÐÊnacUÐ�ì|w��¤éíúÐ��[UÐ¯��Y�Ñn]SúÐ�{AÐ��w5HÐ��x|UÐ  –

Christophe Jaffrelot, Inde: La démocratie par la caste (Histoire d’une mutation socio-  �6(

politique, 1885-2005), Paris, Fayard, 2005.
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��[aUÐ ��wÚ}²�{Sí�ºÓÐ|Un= �Ñn]SøÐ ��_=�:í�phUn"Ðí�pex{bUÐ �phHnh�UÐ �pb�]UÐ �ØÐ}RÐ
����f>�ø�ngfcUí�Ù�ai�pHnhH�pHÚn,��Y����f>�{S�px{hdb>�Ø�hS��Y�ÒÚÐÛ�UÐí�p=nhfUÐ �N=
�ºn ðbd]Y ��[aUÐ �ë�cx ��Uí ��ên_UÐ �ëjZUÐ �ÒÚÐØÐ �: �}BË ���fY �od]�x �ïÚÐÛí �o[fY ��Y
�DL �o@��x ��cUí �º�h�e�UÐ �ÓÐÚí�= ��d_�> �Ñn�Hø �ÑÐ�i ��Y �pY�c"Ð ��Uj�> �{S �ÙÐ
��aýn]UÐ �Nf��UÐ ��Y �ÊÐ}@øÐ �Ð|w �� öa¶ �{S ��p=nhfUÐ ��Y ���Unb�HÐ �Ð ð}xÛí �N_ôx �ï|UÐ �oýnfUÐ
�p�SÐ}CÐ ��h_a> �: ��wn�xí �phHnh�UÐ �p��fUÐ �ÚnJÐ ��H�xí �ÓÐØnhbdU �)pillarization(
�n ðhýÐ}@Ð �Ð ð|haf> �nðxÚÐØÐ �n ð_=nJ �}R�xí ��pUÊn�CÐ ��f/ ���T ��gh]`> �ÑÐ�fUÐ–ÊÐÚÛ�UÐ� �phinCFUÐ
��Y �íÐ �©nCFUÐ �ngfx�c> �pg! �ënf�U �: �ÓÐÚÐÛ�dU �piÚnbCÐ �phbh�]�UÐ �pHÐÚ{UÐ �}R�> ��ÒÚÐÛ�dU
�ë�inbUÐ �ÖÐGSÐ �OÐ �Ð ðØnf�HÎ �ÒÚÐÛ�UÐí �p=nhfUÐ �N= ��[aUÐ �yUn[U �Ón@n�f�HÎ �ënCFUÐ �ÕÚnB

�7Wi�-Ì�āÐ�pe_i�oýnfUÐ��Y{S�ï|UÐ

�ngýn\LÐ�:�ßGax�ï|UÐ –�phi{CÐ�pY{#Ð��d6�pþhw�nª��ïÚÐØøÐ�ÖĆÉøÐ�n>~hTÚ��4
�ÒÚÐØ³U��fJ�UÐ�{g_CÐ�phin?�pg@��Yí�ºpYn_UÐ�ÓÐÚÐØøÐ�:�Exn_edU�peKni�p]dH�Ð�i�cx�ëÐ
�ÒÚÐØøÐ��d6��_�í�ï|UÐ�2005/6/9�zxÚn>�MBÐ{UÐ��Yn^i��Y�n ðYn��iÐí�pdb��Y�p�HkeT

�éĆB��Y�Ø�e!Ð�pUnA�çÐGBÐ�OÐ�p@n"Ð��pLíPCÐí�phS�b"Ð�phY�hUÐ�ÜnfUÐ�nxn\S��5
�ën!í �ÓnS}]UÐ �pinhÉí �pxÚÐØøÐ �ÓĆYn_CÐí �p�[UÐí ��hd_�UÐ �: �phY�hUÐ �ÜnfUÐ �Ón@nA
�phfgY�Ónþhwí�Ón=nbi�éĆB��Y��U|Tí����Ónx{d�UÐ�ÚíØ��h_a>�:�ÜnfUÐ�pTÚnZYí�ÊnhAøÐ
��Rnf�UÐ�:�ç�b"Ð�ì|w��hh�>�ëíØ��Yí�º�Y�hUÐ��gfYÌí�phY�hUÐ�ÜnfUÐ�ç�bA��L��RÐ{>

�o�fUÐ�N=

��AÐ}Y�:�pÉn�=�ºphUn_R�}�TøÐ���h>ÐGHøÐ�Ún_ZUÐ��iÐ��n ðhd7��eLÐí�nðhU�eI�} ¬cR��6
�ØÐ{��HøÐ�pe^iÌ�èÚ{>��ph_��UÐ�Ónc�I�Úí|!Ð��Y��e_Un=�â~L~x�ï|UÐ�Ún�CÐ��iÐ��Ø�e!Ð
�M�CÐ�î���CÐ�DL��ng�xÚÐ}e�HÐ��hL{>��h�H�:��e��CÐ��ÉnaY��T�:�nðhUn>��B{>í��UÙ
��e_ôx �nY{fL�Ò{ýÐÚí�Ò{hIÚ�px~T}Y��]B��Za>�{Sí�~T}CÐ�Ón=�_Éí��ýÐ�L��T��e��>
�Ónhf�UÐ �: ��ýÐ�_UÐ �íÌ �á�^"Ð ��TÐG>í ��Hj�> �rhA �M�CÐ �î���CÐ �DL �nw|haf> �DL

�2005/2/5�ºÚmfeTÐ�º¤ÒÚÐÛ�UÐ��L�p=nhfUÐ��[R�ë�inS�ÖÐGSÐ¯�ºWi�-Ì�āÐpe_i��7(
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�n ð�UnQ�q�ciÐí�M�CÐ�î���CÐ�ph=}_UÐ�ÓnHÐÚ{UÐ�qdªÌ��ÓnHÚ5CÐí�ÓnSĆ_UÐí�ph[�ZUÐ
�8phS�aUÐ�Ónhf�UÐ�DL

êm^TÐ��d^TÐ�9�ÑÐ|KøÐ�zKÐ�R�ÒØm^�GÐ
��ÕĆ_UÐ�ÒÚí�Un=�q�hUí�pöh�J�paÉí�E>nH{UÐ��\RÌ��n ð@ĆL��hUí�paÉí�Ú��H{UÐ��1
�Øn_ ôx�ºÊnaZUÐ���x�3í�paÉ�Un=�{öhb>�ÐÙÐ�Èn*nL}@í�ngbh�]>�pbx}Jí�paÉ�Un=��x}CÐ�{öhb>��w
���] ôY�EQ�ìØ�f=��_=�:í�ÓÐ�fH�|fY�©nf�dUÐ�Ú��H{UÐ��paÉ�UÐ�é ö{_ ô>í��h�Z�UÐ�|ý{fL
�p@n"Ð����hR{w��L�æ}�fx�{S�íÌ���]ôx��U�{x{@��x{_>�ïÌí���dx{_>�:�nðx{@�r��i��cU
�ïÌ�º)gouvernance constitutionnelle��pxÚ��H{UÐ�phec"Ð�ê�gaY�:�Þ�`UÐ�OÐ�nðhUn>
��T�DL�ê�hUÐ�ënf�U��cZx�ø��ÓĆx{_>�ÖÐGSÎ�:�çnh�iøÐ��Y� ðø{=�Ú��H{UÐ��h�]>�p�SÐ}Y

��h�]�UÐí�pHÚ5CÐ�:�Ò{x{L�ÓnSí}B��Y��=�ºïÚ��H{UÐ��ýnf=�:�îFT�pd\_ ôY��Y�énA

�Õn�iÎ��w�pbh?�UÐ�ì|w�Ø�f=��T��ngdYnc=��ö�]>�3�ÐÙnCí��ýn]UÐ –��fJ�UÐ�çnR�UÐ�pbh?í��2
��ënf�U��Y�ïÚ��UÐ��h!Ð�Ñn��in=��d_�CÐ�{f�UÐ�Ênf��Hn=�ºnYÚíøÐí��ZcUnT��hÉÌ�©nf�U
��ýÐ�_UÐ��Y�êngd�HøÐ��h�H�:�ÓøíÐ{CÐ�Úí|@�OÐ�â�@}UÐ�ëíØ��Y�pbh?�UÐ�pHÐÚØ�y[>�ø
�{bi��\B�:�1976�pfH��YÐ}T�{hIÚ��hý}UÐ�Ì{�Y�o�A��e_UÐ�pec"Ð�Ŀb>��á�^"Ðí

��¤�h`d ôx�øí��hf` ôx�nC��e_fU¯��1943�çn�hY
�yxW>�OÐ �â�@}UÐ �Ŀb�R ��ýn]UÐ �pbh?í ��ií�phAíÚ��Ync= �{h́b�UÐ �ê{L�phUncIÐ �nYÐ

��2005/2/28�:�ph=nhfUÐ�p�d!Ð�:�ìØn1�ëÐí}Y�oýnfUÐí�}xÛ�UÐ
��hý}UÐ�{hgZUÐ�DL����}Lí��e_Un=�qebR��ïÚÐÛ�UÐ�ënh�dU�phHnh�UÐ�pY{bCÐ�ØÐ{LÎ�qadT¯

��:�ÒØÚÐí��hÉna�UÐ��_=��8(

Antoine Messarra, La gouvernance d’un système consensuel (Le Liban après les amendements 
constitutionnels de 1990(, Beyrouth, Librairie Orientale, 2003�

��2005�ºphSPUÐ�p��cCÐ�ºÓíE=�º¤©nf�dUÐ�ïÚ��H{UÐ�ên^fUÐ�:�pYn_UÐ�px}^fUÐ¯�ºì ö�Y�ïWi�ëÐ�]iÐ
�2016��ýÐíÐ�:�Ú{[x�ºphSPUÐ�p��cCÐ�ºÓíE=�º¤pxØ{_�UÐ�phinCFUÐ�pe^iúÐ�:�phS�b"Ð�px}^fUÐ¯�º__

�2016��ýÐíÌ�:�Ú{[x�ºphSPUÐ�p��cCÐ�ºÓíE=�º¤�ëÚnbY�Ú�^fY��Y�ënf�U���ýÐ�]UÐ��e�6�:�phfJÐ�CÐ�pRnb�UÐ¯�º__
�Eh`�UÐ�phUncIÐ�é�A

Jacques Lang, Changer, Paris, Plon, 2005.

«Pour changer le monde», numéro spécial de Manière de voir, n° 83, oct.-nov. 2005.



©nf�dUÐ��e��CÐ�:�Eh`�UÐ�ÒÚÐØÐ 82

�pdH�:�nwnYÚ�º�w�nY�ë�hinf�dUÐ�æ}_x�ëÐ�{xÚÐ�ºÒ{AÐí�p�aÉ�Ênf��Hn=��hdL��RÐ�R�ï}x}"Ð
�qinTí�º¤È�hý}UÐ�pUíØ�nx�Ój]BÐ��xÐ¯�� ðĆýn��Yí�nð��_�Y��hUÐ�Ó}^fR����cY�Ñ}S�ÓĆegCÐ
�<Ð�}^i���ýn]UÐ�çna>Ð�OÐ�ÒÚnIÐ�DL�phf�CÐ�phfJ�UÐ�nf>5d�Y�{Tkx�Ð ð{AÐí�Ð ð}]H��e\�>�p�a[UÐ
��hdL�n ð_Y�nfhf=�ï|UÐ��ýn]UÐ�¤ÈnfA öí}>�è{=�ºëÐí}Y�nx��ýn]UÐ�}TÙ�DL��xn@¯��énSí�{hgZUÐ
�Ú�Yø�ph]`> �ØnL �ëùÐ ��ÓnY}�CÐí �ÓnL�feCÐ �OÐ �Ó5d�CÐ ��Y �èÐÙ �|Y �é�Ļ�MwøÐ ��d�UÐ
��Y�}T|x��iø��=�ºp�ci�ì|w�ÈÊn\bUÐ�éĆb�HÐ�íÐ�pxÚÐØøÐ�px~T}YĆUÐ�}T|x��iøÌ�ÈÐÙnC�ºî}BÐ
��[R�}T|x��iøí�ºngYn/Ð�ºpöhfUÐ�:�í{�x�5T�º�cx�3í���>�3�pxÚ�H�Ón=n��iÐ�ÓnSnb��HøÐ��T
�nx�nfAí}>�è ö{=����cL�ÜÚ�Y��=���x�3�ï|UÐ�}YøÐ�ºphHnh�UÐ�pHÚ5CÐ��L�px}c�_UÐ�Ò~g@øÐ
��_=�OÐ�Ê5�iÎ���A�íÌ�ìn9Î�íÐ�pL~i�íÐ��hY�ïÐ�ëø�ºèÐÙ�|Y�Ð ðØ{gY�ï}x}"Ð��hRÚ�ënT�ºëÐí}Y
�p�d!Ð�ºìØn1�ëÐí}Y�}xÛ�UÐí�oýnfUÐ��¤ÓĆx�Un=�nfhdLí��hdL��c_fhH�ënT�©nf�dUÐ�éĆb�HøÐ

��2005/3/1�º��b��CÐ�pÉn�=í�º2005/3/1���Éí�º2005/2/28�:�ph=nhfUÐ
�ÒØnLÐ¯ �íÌ �Ñn��in= ��d_�x �n ð�í}aY �ënT �ï|UÐ ��fJ�UÐ �çnR�UÐ �pbh?í �: �{hA�UÐ �{f�UÐ
��fUÐ�o�T¯�{HúÐ��RnA��hý}UÐ�ëÐ��ýn?�UÐ��_=�:�ØÚí��pxÚ��UÐ�p�d�CÐ�ÓÐ�bUÐ�¤~T}/
�Úí{UÐ�n ð\xÌ�ØÚíí��nðh[�I���_@Ð}Y�Ŀ�bx�ënT��iÐ�ë��ínaY�é�bxí��â���CÐ�é�A�¤ì{h=
�oýnÉ��hý}UÐ �Ón^AĆYí�Ú��H{UÐ �pY{b ôY �:�ën�iøÐ �ç�bA�pLP=�êÐ~�UüÐ �:�ïØnx}UÐ

�9ÒÚÐÛ�UÐ��hUj�U�pdgCÐ�é�A�êĆH

��Y � ðĆx�J �nð?Ð}> �ënf�U ��e²��Ón=n��iøÐ �pxÚíØ �Ì{�Yí �n ðHÚØ ���IÌ �Ñn��iøÐ �ë�inS ��3
�pþh4Ð�Ì{�Y�DL�ÔÐGUÐ�Ð|w�pa�dR�~c>}>���fY�ÒØna�HøÐ��ceôx�ph=n��iøÐ�pe^iúÐ�:�Ún��BøÐ
��ýÐ�]UÐ ��d�8 ��Y �ë��Bni �rhA ��collège électoral unique� � �Ò{ öA�CÐ �ph=n��iøÐ

��ýÐ�]UÐ��d�8��Y�N�I}Y�ë����fx
�n ðLÚ|>�Ón=n��iøÐ��h@j>��?��}BË�Ún��LÎ�ïÐ�DL��d_x�ï|UÐ��w�Ón=n��iøÐ�pxÚíØ�Ì{�Y
��âÚnZUÐ��hUí�ÑÐ�fUÐ�phAĆÉ��Y��w�Ð|w�çnR�UÐ��{x{@�-n��iÐ�ë�inS�DL�çnR�UÐ�ê{_=
�â���CÐ �Ð|w���IÌ��Ñn��iøÐ�ë�inS �:�}a[UÐ ��Y�n ðSĆ]iÐ �r��UÐ ��L��Ś��UÐ �OÐ �p@n"Ð

�phUí{UÐí �ph=}_UÐ �ÓÐF#Ð� �phJÐ}bex{UÐ �Óø���UÐ �: �E>nH{UÐ �pQnhÉ �º�æÐ Ð� ��hS ��h=Úí �ì ö�Y �ëÐ�]iÐ ��9(

º2014 �ºphSPUÐ �p��cCÐ �ºÚínfxØÐ �ØÐ}i�T �p�HkYí ��ýÐ{UÐ �MwúÐ ��d�dU �phinf�dUÐ �p�HkCÐ �ºÓíE= �º�ëÚnbY �Ú�^fY ��Y 
�162-151�Þ�ºÞ�342
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�ÒØn_�HÎ�Ñ�d]CÐ��hU��î}BÌ�é5LÌí�Ü}]=�ØÐkR�pf!�éĆB��Y�n ðHÚØ�phfb�UÐ �phAnfUÐ ��Y
�n*Ð|=��w���UÐ�Ò}R��CÐ�pheH}UÐ�Þ�[fUÐ��Y�n ðSĆ]iÐ��nhH�ÚnhB�Ø5�LÐ��=�ºnðhfb>�pHÐÚ{UÐ

��ceCÐ�EQí��ceCÐ�Óøn6�Ø{ ôĻ�Ø�g@�Ò}e?
�ë�inS ��£nfL �p?Ć�= ���>}> ��= �ºë�inbUÐ �DL �éÐ�AúÐ ��T �: ��h�e�UÐ �p�É �W�b> �ø
�:�pU��bY�sýn�i�ÿhH�-n��iÐ�ë�inS�}R�x�{S��N�BnfUÐ�è�dH�ºÓn=n��iøÐ�ÒÚÐØÐ�ºÓn=n��iøÐ
�}R�ôx�{S�º�c_UÐ�DLí��NLGbY�Ø}6��hUí�N�Bni�NfJÐ�Y�è�dHí�p0~i�ph=n��iÐ�ÒÚÐØÐ�énA
�NLÐí�EQí�N_=n>�NLGbY�è�dHí�pþhH�ph=n��iÐ�ÒÚÐØÐ�énA�:�pþhH�sýn�i�{öh@�-n��iÎ�ë�inS

�pUÊn�Y�øí�pYnL�ÓnHnhH�øí�phUn_R�øí�Eh`>�ø��¤phýÐ}@Ð¯�p]dH�ënf�U�:�pY�c"Ð��4
�ÓninC}= �ënf�U �: �ÓnY�c"Ð �qinT �ÐÙÐ ����Ón�HkCÐ �ên^�iÐ �øí �Ón]d�UÐ �N= ��[R �øí
��[aUÐ� �¤phýÐ}@øÐ �p]d�Un=¯ �©nf�dUÐ �Ú��H{UÐ �: �px|haf�UÐ �p]d�UÐ �phe�> �ÓØÚí ��Ò}`[ ôY
 )pouvoir��phýÐ}@Î�ë�c�R�º)pouvoir exécutif��px|haf�UÐ��Y�phUn_R�}�TÌ��cZ=�ïÐ�º��=Ð}UÐ
�n ðhUn>��w�ënf�U�:�-nhfUÐ��d�CÐ���ï}9�Ú�YúÐ��_@��Ñ}_UÐ�ën�U�o�A�ºïÌ�)exécutoire

��Y �paUkYí�¤ï}9¯�Ú�YúÐ ��_9�phýÐ}@Ð ��gR �ënf�U �:�pY�c"Ð �nYÌ ��ÚÐ��dU ��ýÐ{UÐ �ëncCÐ
��ÜnfUÐ�Ón@n�=�ê5�wøÐ�:�àÐ}S�fc>�¤pUn ö_R¯

��¤�ýÐ�J¯�æĆ�ýÐ��w�ënf�U�:��Y�c"Ð�æĆ�ýøÐí
�º¤ÒÚÐÛ�UÐ��cZ>�:�pUØnL�ÒÚ�[=��ýÐ�]UÐ��� ô/¯��1-95�ÒØnCÐ

�º�ýÐ�]UÐ��L�ë�d�,�nghR�phýÐ}@Î�pY�cA��=�º�fJí�çnRí�íÌ��fJí�ØnĻÐ�pY�cA�ø�nðhUn>
�phHnh�UÐ�î�bUÐ��T��L�ë�d�,��hUí

�Ì{�Y�pÉn�=í�ºpxÚ��H{UÐ�ÏØn�Cn=�Ð ð{öhb>í�pxØ{_�UÐ�phinCFUÐ�pe^iúÐ�:�ëÚnb ôY�Ú�^fY��Yí
�íÌ�nðxÚ��HØ�º�[aUÐ�íÌ�ÒÚÐÛ�UÐí�p=nhfUÐ�N=�~x5�UÐ�OÐ�p@n"Ð�º�c"Ð�phUn_Rí�Ón]d�UÐ��[R

��RnfY�éØn�>í�p[Én7�pT �OÐ�pY�c"Ð�é ö���>�øÐí�ºNf?øÐ�N=�ºnðhdeL

�}�TÌ��Y��w�Ú��H{UÐ��Y�65�ÒØnCÐ��pxÚ��H{UÐ�pdh�ôCÐ�:�ÕÙ�ei�Ú��H{UÐ��Y�65�ÒØnCÐ��5
�pdh�CÐ�:�pLíÚ�n¹Ì�NA�:�º�ýn]UÐ�çna>Î�pbh?í�|fY�q?�d>í�pHÚ5CÐ�:�qSGBÌ���UÐ�ØÐ�CÐ
�px}�TúÐ�ënh`J�ºënf�dT�Ø{_� ôY�ëÐ~hY�:�ºof��>�ëË�:�n¹Ð��ëÚnbCÐ�î���CÐ�DL�pxÚ��H{UÐ
�px}�TúÐ�éĆB��Y�)abus de minorité��phdSúÐ�ënh`J��U|Tí�º)abus de majorité(
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�:�qx�[�UÐ�nðhUn>�{e�_ôxí��Ð ðWA�Ð ðØ{7�n ðL���Y�14 �:�)majorité TXDOL¿pH��pR�É�CÐ
�î}BúÐ�nxn\bUÐ��T

��=nS�EQ�ënf�U�:�ên^fUÐ��_@�1990 �|fYí�ÓÐ�fH�pdhJ�65 �ÒØnCn=�oLĆ�UÐ�æ{w�ënT
�px}�TÌí�phdSÐ�pd\_ ôY�ânf]ÉÎ��>í��énL�Ñn=�OÐ�Ê��dUn=����øÐ�)ingouvernable���c�dU
��Y�Ên\LÌ��\>�ngfx�c>�:��w�ënf�U�:�px}�TÌ��T��ÓnhdSÌ��w�ÓnL5!Ð��T�rhA�ënf�U�:

��ýÐ�]UÐ��d�8

��hýÚ��S�Y�pHÐÚØ�ê�hUÐ�{_=��cex�ø��Úí{UÐ�OÐ�ÓnhAĆ[UÐ��Y��pxÚ�ge!Ð��hýÚ��6
�ÓøíÐ{CÐí��fJ�UÐ�çnR�UÐ�pbh?í�Úí|@�OÐ�â�@}UÐ�ëíØ��Y�©nf�dUÐ�Ú��H{UÐ�:�pxÚ�ge!Ð

�ïÚ��H{UÐ��x{_�UÐ�é�A�1990-1975�:
�phinCÐ�pJnHí�qd[A�ºçna>øÐ�}�_>í�ënf�U�:�ÓnhZhdY�ÔĆ?�N=��?Ć�UÐ�çna>øÐ�{_=
�NdYn_UÐ��Y�Nf?Ðí�º)Franz Josef Strauss��nxÚnRn=��TnA��Y�ÒÚØn�e=�ºphinch>nR�ph=íÚíÐ
��Y��UÙí�pdx{=�pxÚ��HØ�pbh?í�pQnh[U�)Heinrich Schoeller�í�)Dieter Holzer���_Y
�pZSnfY�Ó}e�HÐ��¤phinf�U�phinCÐ�pf!¯��L�ënf�U�:���[UÐ�q��T��1968/01/5 �OÐ�9/24

���TÚnZY�éĆB��Y��1987�}BË�OÐ�1986�é�dxÐ��Y�phHnY�d=Ø�ÒÚØn�Y�ÚnJÎ�:�pbh?�UÐ�ì|w
��c"Ð �: �pTÚnZCÐí �Ón]d�UÐ �N= ��[aUÐ �N= ��hR��UÐ �phUncIÐ �: �qbe_> ��e_UÐ �Ð|w �:
��h=}>�:�pdh���Y�phUncIÐ�n¹Ð���Partage du pouvoir et séparation des pouvoirs(
�éĆB��Y�p!n_Y�ºpec"Ð�p`Un=�pxÚ��HØ�pdh ô8��\a=�º�ýn]UÐ�:�ë�_e��CÐ�n4�{@íÌ�Ò}ýÐ{UÐ
��Y�¤Ú��H{UÐ�êÐGAÐ�DL�}g�UÐ¯�Úí{=���e�x�pxÚ�ge!Ð��hýÚ�rhA�Ú��H{UÐ��Y�49�ÒØnCÐ
��d]fY��Y�©nf�U�én�H��L�Õí}#Ð�nðhdeL�o@�x�n,�º}g�UÐ�Ð|w��h�H�:�ÓnhAĆÉí�ÚíØ

�10Úí{UÐ��]fY�OÐ�ÓnhAĆ[UÐ
�OÐ �pxÚ�ge!Ð ��hýÚ ��x�Ļ �íÌ �ÈpxÚ�ge!Ð ��hýÚ �ÓnhAĆÉ ��Y �¤Þnb�iÐ¯ �Ð|w ��w
�é�bx�ÐÙnY¯��phi�inbUÐ�Ì{�Y�ÚnJÎ�:�pUí{dU�px�f_CÐ�ÒØnhbUÐ�ëÐ�È¤Ð{�_=��@Ú¯�íÌ�ï}�R��hýÚ
�OÐ �9/24 �º�?Ć�UÐ �çna>øÐ �{_= �phinch>naUÐ�ph=íÚíøÐ�phinCøÐ �Franz Josef Strauss �pJnHí ��Ln�Y ��10(

�º�ým\TÐ��eI�TÐ�çmQ�TÐ�oag>í�Úí{?��Ñn�T�:�pha�É�Óna]�bYí��fUÐ�ˬ1987�}BË�OÐ�1986�é�dxÐ�º1968/01/5

�452-297�Þ�ºn ðb=nH�Ú�T|Y
 R.S. Schulz, Franz Josef Strauss. The Man and the Statesman, R.S. Schulz, 1986, 216 p. )décédé

le 3/10/1988, L’Orient-Le Jour, 4/10/1988(.
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��]��>í�ÓnhAĆ[UÐ��]��>�îFT�pIÚí��w��ÑngI�ØÐkR��hý}dU�E�_>�o�A�º¤ÈÑn�cUÐ
�:�pdhH�T�phS�b"Ð�Ò{LnbUÐ��L�ânRØ�n¹ú�{hA�>í��+�WfL�n*Ð|=��wí�phiíÚnCÐ�paýn]UÐ

�phHnh�UÐ��g�h_�>í�ÒØ{_�CÐ��*ÐÊ5�iÐ��L�é~_e=��g�xn1í��he!Ð�N=�ÒÐín�CÐ��hbĻ
�ên_UÐ�yUn[dUí��e_Un=�Eh`>�ïÌ�phaýnJ�phHnhH�pg@�pxÌ�{x}>�ø�ënf�U�:�Ónhfw|UÐ��SÐí�:
�}?Ì�DL�ºngfL�Ð ð{h_=�nðh[�I��TÌ�3�ºph=íÚíøÐ�phinch>naUÐ�phinCøÐ�p]d�UÐ�éĆB��ng_SÐ�Y�:
��SÐ�CÐ�y�R�phU5�AÎ�Ø}6�ÊnHÍ}UÐ�{Aú�ØÚí�NAí�1968/01/5í��9/24�N=��?Ć�UÐ�çna>øÐ
��[Rí��c"Ð�:�pTÚnZCÐ�N=��hR��UÐ��h�H�:�Ned�CÐí��Nh�h�CÐ�OÐ�nðhý~@�p?Ć�UÐ�nhd_UÐ
�qd�S�ÐÙÐ¯���?{�C�énS�)partage du pouvoir et séparation des pouvoirs��Ón]d�UÐ

¤�n ðYn/�©�U~_U��U|=
��hýÚ��hR�ë�cx�ø��cZ=�º�fJ�UÐ�çnR�UÐ�pbh?í�o@�e=�Ú��H{UÐ��Y�49�ÒØnCÐ��x{_>�ëÐ
��hR �ë�cx �ïÌ �º¤Ú��H{UÐ �êÐGAÐ �DL �}g�x¯ ��= �º¤Ð{�_= ��@Ú¯ �íÌ �nðx}�R �n ð�hýÚ �pxÚ�ge!Ð
��_aUn= ��bA�ï|UÐ ��w�ºïÚ��H{UÐ ��d�CÐ ���S �nðxÚ��HØ�n ð�d6�ºnðx�f_Y �ºpxÚ�ge!Ð ��hýÚ
 – ��ýn]UÐ �ÓnL5�@Ð �: �èÚnI �ï|UÐ ���fY �ìÚnZ= �é�bx ��pUí{UÐ �ê�gaY �ÚnJÐ �: �ÒÐín�Y
�}xÛ�UÐ �é�bxí��¤�S�CÐ�|biÐ¯�ï|UÐ��w��fh�"Ð�N�A��hý}UÐ �ëÐ – �é�bUÐ �n ðYn/�ì}JnIÐí
�Ð|w�Mh[a�UÐ�nf�}L�OÐ��e�HÐ�nY{fL��ýn]UÐ�ÓnL5�@Î�:�èÚnI�ï|UÐ�çÛÚ�ë�YØÐ��=n�UÐ
��ýn]UÐ�pbh?í�:�ìnfh`�=Ð�nY�Ð|w��¤Ú��H{UÐ�êÐGAÐ�DL�}g�UÐ¯�:�pxÚ�ge!Ð��hýÚ�ÚíØ�é�A

¤�ÖÐGSøÐ��_�UÐ��RÚ�ënT�5=}U�Ö���UÐ��Y�Ú{bUÐ�Ð|)�ìnfA ��Uí

��Y ��SĆ]iÐ ��nðhi{Y �©{CÐ ��e��CÐ ��_9�£nfL �p?Ć? ��©{CÐ �èÐ}"Ðí �©{CÐ ��e��CÐ ��7
��Y �pSĆ]iÐ �ºÙ�ai �ÓnSĆL �çnhH �: ��hUí �pYn_UÐ �p�d[CÐ ��L ��LnRØ �ºNfJÐ�CÐ �Ón@nA
��YÐ�L�p?Ć?�éĆB��Y�phdLnaUÐ�OÐ�ê�hUÐ�©nf�dUÐ�©{CÐ��e��CÐ�}b�ax��Ón�HkCÐí�ë�inbUÐ

�ï��_I �ïEh`> �Ñn]Bí �ÒÙnI �ÓnHÚn, ��_a= �Ón�HkCÐí �ë�inbUÐ �ê�gaY ��@Ð}>  –
�phHnh�UÐ�Óng!Ð��_=���S��Y�-ĆbiÐí

��wí�©{CÐ��e��CÐ��Y�Ê~@��w���UÐí�Ónhfhi5�UÐ�|fY�ph=nbfUÐí�phfgCÐ�ÓnT}"Ð��_� –
�ÜnfdU�phY�hUÐ�Ònh"n=�n ðSn[�UÐ�}�TÌ

�nðhUn> ��e�ôx �nY ���SÐ�Yí ��RnfY ��Y ��x{ha��CÐ �Nhinf�dUÐ ��Y �Ónc�I �ân���HÐ ��H́�>  –
�Ú��H{UÐí�ÒØnh�UÐ��h�H�:�Ó{wn@�pb�]UÐ�ì|w��Y�£nf_U��dK��hR�phHnh�UÐ�pb�]UÐ�phSĆJl=
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��Y�p_HÐí�ÓnLn+��eZ>��=�ºNhHnh�UÐ�DL�ënf�U �:�phHnh�UÐ�pb�]UÐ �ê�hUÐ �W�b>�ø
��x{ha��CÐ�N_=n�UÐ

��L��g�aiÐ�ë�U~_x��gR�phHnh�UÐ�pb�]UÐ��T�©nf�dUÐ�©{CÐ��e��CÐ�:�ë�dYnL�{b�fx�NA
�pHnh�UÐ �N@{>�OÐ ��_�x ��= �ºpHnh�UÐ �{���hU �©{CÐ ��e��CÐ �ëÐ �rhA�ºphHnh�UÐ �Ònh"Ð
�Êøkw �pHÚn, �ê{L �à  �NhHnhHí �ÓÐØnhSí �ÑÐ~AÐ ��Y �phUĆb�Hn= ��Yn_�UÐ �OÐ ��_�xí
�ëíØ��Yí��Y�c"Ð�Ûng!Ð��L��b��ôCÐ�©{CÐ��e��CÐ�Óng@�>�àíP=�{hb�UÐ��=�ân���HøÐ

�nghR�NdLnaUÐí�phi{CÐ�pHnh�UÐ��L�én[aiÐ

�ç�b"�phUí{UÐ �ÓnLPUn= �ngYÐ~�UÐ �:�Ú��H{UÐ �pY{bY �ßGa> ��ïÚ��H{UÐ ��d�CÐ ��8
��Tn�CÐ�ênYÌ��R{UÐ���=��d_�x�nY�:�pÉn�=�ºïÚ��H{UÐ��d�CÐ�ÓnhAĆÉ��hH�>�ën�iøÐ

�Ú��H{dU�paUn8�ë�c>�{Sí�1990���S�ÒÚØnÉ�NiÐ�bU�n ð�h�[>

�ÝnbfUÐ�ÒØn_�HÎ��h�H�:�px}w�!Ð�Ón�HkCÐ��Y��iÐ���L5�@øÐí�ïØn[�SøÐ��d�CÐ��9
�phfgCÐ�Ónþh4Ðí�Ón=nbfUÐ�ÚíØ��h_a�Uí�ënf�U�:�pYn_UÐ�ÓnHnh�UÐ�é�A�âÚnZUÐ�ÕÚnB�ên_UÐ
�px~T}YĆUÐ ��Y �px�UíÌ �}�TÌ �ÚíØ ��d�CÐ �Ð|4 ���L5�@øÐ �ïØn[�SøÐ �ÚÐ�"Ð �: ��e��CÐí
�é�Ļ��Z ô¶�øÐí�ºnðhbJnfYí�nðhfJí�)débat public��ênL�ÚÐ�A�pRnb�U �p�HkY��iú�pxÚÐØøÐ

�~T}CÐ�px~T}Y��Y�n ð]d�>�}�TÌ�pxÚÐØÎ�Ónx~T}Y�OÐ�ÒØ�L�CÐ�pxÚÐØøÐ�px~T}YĆUÐ

�pY{#Ð��d6��L�{g_CÐ�Ð|w�phUĆb�HÐ�ÒØn_�HÐ�OÐ�p@n"Ð��ÒÚÐØĆU��fJ�UÐ�{g_CÐ��10

�DL�ºpYØnbUÐ�ÓÐ�f�dU�NxÚÐØÎ�NxØnhS��hwj�U��B{CÐ��iÐ��ýnZiÐ�ë�inS�:�ØÚÐí��w�5T�phi{CÐ
�phi�inbUÐ�p�SÐ}CÐ�:�pxÚÐØøÐ�pxnÉ�dU��S�b"Ð�ê�gaCÐ�:�pY�c"Ð�pHnýÚ�pxnÉí�qĻ�ë�cx�ëÐ

�peýĆCÐ��hUí��bR

��]_>�ø�Ón�HkCÐ��\RÐí�E>nH{UÐ��\RÌ���d_UÐ�pY{Bí�ï�=GUÐ�ß�gfUÐ�p]B��11

ÓÐ�f�UÐ �:�ï�=GUÐ �ß�gfUÐ �p]B�ÊnhAÎ �ÒØnLÎ �éĆB��Y�ï�=}> �oh[ĺ�ëíØ��Y�nwÚ5? 
��ÐÚ{UÐ�Ñn�ZUÐ���b��Y�OÐ�Ê¢>�ø�p`hÉ�:��d_UÐ�pY{�=��e_UÐ�ÒØn_�HÎí�2002-1996 

��fgCÐí
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المنافسة في الاقتصاد اللبناني

��wí�ºÒÚn��UÐí�Øn[�SøÐ�}xÛí�od]U�Ênf=�©nf�dUÐ�Øn[�SøÐ�:�p�RnfCÐ��L�}x}b�UÐ�Ð|w���í
�p�RnfCÐ�àí �px�b>�OÐ�æ{0�ºënf�U�:�p�RnfedU�ë�inS����U�ïØÐ{LÐ�� ö]8�íÌ�phUíÌ�pHÐÚØ
��Y�î�SÌ���px�S�~ýnTÚ�ER�>í�ph@n�iøÐí�phUn_aUÐ�N�Ļ�OÐ�ïØk>�àí ��wí�Øn[�SøÐ�:

��hK��UÐí�Õn�iøÐ���A��ei�:�{x~>���nðhUnA�Ò}RÐ��CÐ��d>
�p]bi �F�_> ���UÐ �©nf�dUÐ �Øn[�SøÐ �: �p�RnfCÐ �p@ÚØ �}x{b> ��w �}x}b�UÐ ��Y �phHnHúÐ �pxn`UÐ

�p�RnfCÐ�ë�inS�âíPY����U�çĆ]iøÐ
�PL�p�2�éĆB���hf=�:�ÒE]Bí�phªúÐ�p`Un=�Óø ö���=�1975�|fY�©nf�dUÐ�Øn[�SøÐ� ö}Y

�Ú5LøÐí�Ênf�UÐ�ÒØnLÐ��Y�ÓÐ�fH�PL�DL�{x~x�nY�nwĆ>�Ñí}"Ð��Y�pfH
��cx�3�ºpL�=�nðh��i�Ô{²���ph_h�]UÐ�Ònh"Ð�OÐ�ÒØ�_UÐ�ïÐ���ïØn[�SøÐ�:n_�UÐ�ëÐ��Yí
�:�p_a>}Y�ÒØnxÛ��Y��Q}Un=�1993�|fY�%4��Y��SÌ�����i�q`d=�ÙÐ�� öS��i�nfT�5T�n ăx�S��efUÐ
�Ø�@í�DL��hUØ �Û}=Ì �º ðøíÌ �º�w�p�h�fUÐ �ì|w���]hZf>í��efUÐ �Ð|w��R{U �phY�c"Ð�ÓnbafUÐ

��ph�Rnf�UÐ�ç��UÐ�î�S��_��ngªÌ��Yí�º�bh_>�©nf�dUÐ�Øn[�SøÐ�phf=�:�Ón�d[>
�ºpÉnB�ÒÚ�[=í��pheHÚ�ÚØn[Y��Y�ngde�e=�nf>ØÚí�}x}b�UÐ�nghUÐ�{f�HÐ���UÐ�ÓnY�d_CÐ
��wÌ��wí�phUnCÐ�ÒÚÐÛí��Y�nf>ØÚí�2002�pf�U�pRn\CÐ�pehbUÐ�DL�p�x�Un=�pbd_�CÐ�ÓnY�d_CÐ
�OÐ �pRn�ün= �º}x}b�UÐ �{f�HÐ ��ngdhdĻí �ngHÚØí �ç��UÐ �phf= �DL �âĆJøÐí �~hTGdU �Ú{[Y
 1997 �pf�U�pYn_UÐ�p�Hn�edU�p�x{"Ð�pheH}UÐ�ÓÐÊn[AøÐ��Y�ÓØÚí�ÓnY�d_Y�OÐ�º�UÙ

.1999-1998�pf�U�pLnf[UÐí�ºn*ÐÙ�pf�dU�pxP�UÐ�ØÚÐ�CÐí�phZh_CÐ�àíPUÐí
�nghUÐ��Y}x���UÐ�æÐ{wøÐí�p�RnfCÐ�ë�inS�nghdL�ê�bhH���UÐ��HúÐ�º ðøíÌ�º}x}b�UÐ��Snfx
�p�RnfCÐ�p@Ú{U�Ð ð}x{b>��\x��?��Yí��ënf�U�:�én"Ð��w�5T� òêni�{d=���í�:�pÉnB�ÒÚ�[=í
� keT�pad��CÐ�çÐ�HúÐ�:�~hTGUÐ�p@ÚØ�DL�{hTj�UÐ��Y�ºç��UÐ�phf=�Ú�^fY��Y�Øn[�SøÐ�:
�px�hf=�Ò~hY��wí�Õí}#Ðí�é�B{UÐ�~@Ð�A�â���Y�sUn_hR�<n�UÐ�Ê~!Ð�nYÌ��p�RnfedU��nHÌ

��p�RnfCÐ�p@Ú{U�px~T}Y
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�ÓnHÚ5CÐ �DL �~hTGUÐ ��Y �é5LúÐ ��xW> �Ú�^fY ��Y �p�RnfedU ��hdĻ �ï}« �ºÐ ðEBÌí
�çÐ�HúÐ�:�pxW"Ð

�ê�b>���UÐ�ÓnhÉ��UÐí�nghUÐ��É�>���UÐ�sýn�fUÐ��L�Ð ð~@�Y�EBúÐ��ý~@�:�}x}b�UÐ��\x
���UÐ�£nf_UÐí�ÏØn�CÐ�êÐGAÐ��Y�p�RnfCÐ�ë�inS�ëjZ=�ng�}_i���UÐí�sýn�fUÐ�ì|w�ÜnHÌ�DL
�ºpeKni�pþhw�OÐ�p@n"Ð�pdcZY�n ð\xÌ�Ê~!Ð�Ð|w�sUn_x��ng\R}U�íÌ�ë�inbUÐ�:�nwØ5�Lø�Õn��i
�ÓnhÉ��UÐ ��\i �Ð ðEBÌí ��n*nhAĆÉí�p�hý}UÐ �ngYngYí �p�RnfCÐ �pþhw �íÌ �p�RnfCÐ �ÒÚÐØÐ � ðĆ�Y
�ÓÐÛn�iøÐ �DL ��afUn= �Ø�_> �ëÐ ��cex ���UÐ �pYnL �ÒÚ�[= �ph�Rnf�UÐ �ÓnHnh�UÐ ��Y ��=ÐGUn=

�pU�g�=�nðh��i�nw|haf>��cex���UÐ��d>�DL�{hTj�UÐ��Y�ºpxØn[�SøÐ
o�QmeBÐ�ë�hmaT�o?m"Ð

�phUn_R �DL �{h@ �E?j> �p�RnfedU �ëÌ �î}> �ïØn[�SøÐ ��hd��UÐ �: �phHnHÐ �px}^i �{@�>
�: �nðx~T}Y �nðincY �px}^fUÐ �ì|w ���Ļ��p�RnfedU �NiÐ�S ���í�Ŀ�bx ��U|U �ºì�eií �Øn[�SøÐ

��efUÐí�pxØn[�SøÐ�phef�UÐ�Ónh�h>ÐGHÐ�}ýnH�:��U|Tí�ºïØn[�SøÐ��hd��UÐ
�OÐ �ºpx�hf= �Ò~hY �n¹�T�ºEZ>�n¹Ð ��phT�dH�íÌ �px�hf= �Ò~hY ��w�pfh_Y �ç�H�:�p�RnfCÐ �ëÐ
�íÌ ��ýn= �ïú�ë�cx�ëÐ��cex�ø�rhA�p@Ú{U�E�T�ºç��UÐ�:�N_ýn�UÐ ��Y�E�T�Ø{L�Ø�@í
�pxÌ�Nc/�ê{_=�p�RnfCÐ�Ŀb>�ºpxíÐ~UÐ�ì|w��Y��Ún_HúÐ�DL��gY�E?j>�N_ýn�UÐ��Y��e9�ïú
��he�i�nY�ïÌ�ç��Un=��c��UÐ��Y�pLn�UÐ��Y�pdS��c/�ëíØ�é�Ļ�íÌ�ç��Un=�èn�YüÐ��Y�{x
�Ð ðE`É�N_ýn�UÐ ��Y�ïÌ ���A�ë�cx ��pÉnB�ÒÚ�[=�}_�UÐ �{x{Ļ�DL�íÌ �¤pxÚnc�AÐ �pSnJ¯ 

��de�e=�ç��UÐ���A�OÐ�nðh��i��= –��d]CÐ�E�_�Un=�ø –
�pxW"Ð �ÓnHÚ5CÐ �ÑnhQ �ºÊ¡ ��T ���S �º�f_�R �p�RnfCÐ �: �è�d�UÐ �Ò~hY ��L �nYÐ
���UÐ�çÐ�HúÐ�N=�pTÚnZCÐ�:�E=Ð{�UÐí�º ðĆ�Y�º}_�UÐ�{x{��T�pLn�UÐ�N=�kJÐ��UÐ�ÓnHÚn,í

�pLn�UÐ�N=�p1Ð~CÐ��Y�{Ļ
�phUn_R�OÐ –�Ð ðÚnh�BÐ�ø�ÒÚí¦ –�Ún��UÐ�Ø�b>�çÐ�HúÐ�:�ÓnJ�`��ph�Rnf�UÐ�î�bUÐ�s�f>
�pbx}J�n¹jTí�p�RnfCÐ�OÐ�}^fi�ëÐ�o«�ºpYnL�ÒÚ�[=í���hUÐ�j�di�ï|UÐ�ê�gaCÐ�ënT�n ăxÌ�p��fY
�æí}^UÐ �pg@Ð�C �ØÚÐ�CÐ �: �ÒØ{��Yí �Ò}e��Y �Ò{ÉÚÌ �ê~d��> �oiÐ�!Ð �ÒØ{_�Y �phchYnfxØ

�Õn�i³U�Ò{x{@�ohUnHÌ�íÌí�Ò{x{@�Ón@��fY��dĺ���UÐí�çÐ�HúÐ�:�pU{��CÐ
�ºpxÚnc�AÐ�pSnJ�Ø�@í�ïÌ�º¢Rnf�UÐ�è�d�UÐí�ph�Rnf�UÐ�Ónhf�UÐ�ÑnhQ�ëÎ�ºî}BÌ�pg@��Y
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�p�RnfCÐ �ë�inbT �ºNiÐ�bUnR ���hBÐ{edU �éØnL �EQ ��xÛ�>í �pUn ö_R �EQ �ÓÐÛn�iÐ �OÐ �ïØk>
�íÌ �pxÙkCÐí�Ò�CÐ�ph�Rnf�UÐ �EQ�çÐ�HúÐ��hLnaY�ÊÐ��AÐ�DL��e_>�ºpxØn[�SøÐ�pHnh�UÐí
��p�RnfCÐ��f/���UÐ�ÓnHÚ5CÐ��Y�ngYÛĆx�nY��Y�pYnL�ÒÚ�[=�pxÚnc�AøÐ�p]d�UÐ��hLnaY�DL
�ÒÚí�Un= ��w ���UÐ �çÐ�HúÐ �ëú �ÚÐ}e�Hn= �}g�UÐí ��b́h�UÐ �Ñ�@í �OÐ �nfw �ÒÚnIøÐ �Ú{9
�ëÐ�ngfcex�peKni�pþhw��pxÚnc�AÐ�çÐ�HÌ�OÐ�qSí�ïÌ�:�é���>�ëÐ�ngfcex�ph�Rnf>í�phchYnfxØ

�Úí{UÐ�Ð|w�ïØk>
ow|]eTÐ�Óm]@°BÐí�ÊÐÚùÐ��^<

�ïØn[�SøÐ �{_�UÐ �: �ºph�x}��UÐ �phAnfUÐ ��Y �pÉnB �ÒÚ�[=í �ºÚ�]�Y �p�RnfCÐ �ê�gaY �ëÐ
�ïÚnh_CÐ�ÕÙ�efUÐ�íÌ�phLnf[UÐ�ÓnþhgdU�phUn�UÐ�Ò{LnbUÐ��hd��UÐ��e_��x��phLnf[UÐ�pe^iĆU

�ÊÐØÌ�ȸ�è�dH�ȸ�phf=��<n�UÐ
�3n_Y ��Y ��Uj�> �N_Y �ç�H �phf= �ëÐ �5T ��N_Y ��fÉ �Õn�iø �ç�H �OÐ �Ò{LnbUÐ �{f��>
�Õí}#Ðí�é�B{UÐ�~@Ð�A��hUÐ��[>�nY�XSÐí�º�xGZCÐí�N_ýn�UÐ�Ø{L�ngHÌÚ�DLí�ºpad�8
�Ún_HúÐ�{x{Ļ�ÓnHnhH�OÐ�q=n�UÐ�è�d�UÐ�íÌ�æW�UÐ�nð�UnQ�{f��x��Ón@��fCÐ��x�f>�î{Yí
��T�dHí���hf�= �ç��UÐ ����iÐ �nY �}g^x ��iú�ÕÙ�efUÐ�Ò{LnbUÐ �æ{w��w�ÊÐØøÐí ��Ú5��HøÐí
��e_UÐ �ç�Hí �ºÒØ�@�CÐ �ph@n�iøÐ �phUn_aUÐ �ºpxØn[�SøÐ �phef�UÐ �E�_�= �ºpÉnB �ÒÚ�[=í

��hBÐ{CÐ��xÛ��=�pUÐ{_UÐí
�ê�gaY�ÊnZiÐ�OÐ�îØÌ�nY�Ð|w��n ðR£í�nðhdT�ph�Rnf>�çÐ�HÌ�Ónhf=�OÐ�nðhdeL�é�É�UÐ�o_[x
�ph�x}��UÐ �ÓnHÐÚ{UÐ �:�n45_�HÐ ��cex �phdh`Z> �Ò{LnS ��w�ï|UÐ �¤ngbh�]> ��ceCÐ �p�RnfCÐ¯
�ngbh�]> ��ceCÐ �p�RnfCÐ �ëj= �énbx ��nghR �p�RnfCÐ �p@ÚØ �{x{��U �íÌ �}x{b�U ��UÙí �ºçÐ�H±U
��Nh�hýÚ �NJ �phf�UÐ �od]�> ��Õn�iøÐí �è�d�UÐí �phf�UÐ �: �àíPUÐ �}RÐ��> �nY{fL ��e_>
�nðhin?í�º ðøíÌ�çn]fUÐ��HÐ�UÐ�Õn�iøÐ�ÓÐØn[�SÐ��=�ye�>�nY�}�TÐ��xØÚ�CÐ�Ø{L��d�x�ëÐ�o«
��h�CÐ �:�é�B{dU �p_f][CÐ �~@Ð�"Ð �ÒØnL�{@�> ��é�B{dU �p_f][Y��ýÐ�L�ïÌ �{@�x � öøÐ
��ÓÐÛn@øÐ��d>�padT�íÌ��e?�âna>ÚÐ�íÐ�Ú5��HøÐ�ÓÐÛn@Ð�DL�é�["Ð�p=�_É� ðĆ�Y�º�KnfUÐ
�Õn�iøÐ �ÓÐØn[�SÐ �íÌí �ÒE�cUÐ ��hYnH}UÐ �}RÐ��= � ðĆ�Y �º��>}> �é�B{dU �ph_h�]UÐ �~@Ð�"Ð

�Ên=}gcUÐ�{hU�>�:� ðĆ�Y�ºph@�U�fc�UÐ�ÓÐÚn��Lø�çn]fUÐ��HÐ�UÐ
�n*Ð|= �Ò{hTÐ ��w �ºph�Rnf�UÐ �Ónhf�UÐí �è�d�UÐ ��x}��U �p@n"Ðí �p�RnfCÐ �{ýÐ�R �ëÐ �N��x
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�phYnfUÐ�ØĆ�UÐ�:�Ón=�_É�æØn[>��=�pdgH�q�hU�pUj�CÐ��cUí
�ºënf�U �: ��Ð ă{@ ��a>}Y �ÒØnL ��w �ÒE`[UÐ �phYnfUÐ �ØĆ�UÐ �: �ÒE`[UÐ �Ón�HkCÐ �Ø{L
�Ð|wí�ºpeýnbUÐ�Ón�HkCÐ��Y�%90���/�}�TúÐ�DL�ÒP_UÐ�n45L�Ø{L��d�x���UÐ�Ón�HkCÐ
�ïØkx ��ÒE�cUÐ �Ón�HkCÐ �Ø{L ��a>ÚÐ ��U �nY �p`Un= ���A �ÓÐÚ�Rí ��hbĻ �phincYÐ �OÐ �EZx
�DL�E?j�UÐ�n¹ncYl=���UÐ�Ön=ÚúÐ��aB�OÐ�phYnfUÐ�ØĆ�UÐ�:��UÙ��L� ðĆ\R�{xÐ~�CÐ��Rnf�UÐ
�ÒØnx~U �p@n"Ð �:�ënf�U �:�pdcZCÐ ��ec> �ëÐ ��cex �}BË �E�_�=í ����dH��cZ= �ÓÐÚ5��HøÐ
��\a=�FTÐ�Ónf�A�~hTGUÐ�:�{xÐ~�UÐ�Ð|w��L�s�fx�5=Ú��p�RnfCÐ�ÒØnx~U�ø�Ón�HkCÐ���A

�ÓÐÚ5��HøÐ���A�{x~>���UÐ�Ön=ÚúÐ�p��i�âna>ÚÐí���"Ð�ÓÐÚ�Rí
�Únh�BøÐ�}xF�U�ïÚí�UÐ��Y��p\Snf�Y�n�Ð}QÌ�íÌ�nRÐ{wÌ�p�RnfCÐ�NiÐ�S��LÐ}>�ëÐ�o«
�Ónx���Y�:��bR�}g^>���UÐ�pegCÐ���"Ð�ÓÐÚ�R�U�nðhd_R�Ð ðØ�@í�ÛFi�ëÐ�ºç��dU�FTÌ�~hTGU

�ph�Rnf�UÐ�phf�UÐ��Y����f>�ø���UÐí�nðh��i�ÒE�cUÐ�Õn�iøÐ�ÓnheTí
oghme�cTÐ�çÐ�GúÐ�9�}gSFTÐ

�px�hf= �Ò~hY ��wí �ºç��UÐ �~hT}> ��w �pxÚnc�AøÐ �ÒÚ{bdU �íÌ �Únc�AĆU ��nHúÐ �Únh_CÐ
�íÌ�ºÓnTPUÐ�FTÐ��Y�p�2�íÌ�p?Ć?�ºç��UÐ��Y�îFcUÐ�ÓnTPUÐ��[A�DL�ÒØnL�{e�_>
�p[A�é5_�Hø�Ò{��CÐ�Ónxø�UÐ�Ój!��pÉnB�ph@n�iÐ�ç�H�:�pLn�UÐ��Y�Øí{7�Ø{L�ïÌ
��phi5�UÐ ���A �p�e#Ð �íÌ �p_=ÚúÐ �FTúÐ �pLn�dU ��Concentration Ratio,  CR� �~hTGUÐ
�:� ðø5_�HÐ �}�TúÐ �Ò öE`�CÐ ��w�Ón_h�CÐ ��CR8í�CR4� ºCR5 �å= ��["Ð�ì|w�OÐ �EIôÌí
��L�ÓnY�d_CÐ�}RÐ�>�Ò n�Y����>í�ºphinf�dUÐ�pUn"Ð�:�phiĆeL�}�TúÐ��wí�º~hTGUÐ��hxnbY

�pRn\CÐ�pehbUÐ�DL�p�x�UÐ
�ë5IEw �� ��wÐ{fREw � kY ��wí ��~hTGUÐ �p[A� �CR �én= ��h�I �Únh_Y �{@�x
�: �ith ��ýn�UÐ �p[A ��w �Si �rhA �º�+HU¿QGDKO�+LUVKPDQ� ,QGH[� �66L��  � ++,)
��*n_xÛ�>�â�e6��Lí�pLn�UÐ�Ø{L��L�ÓnY�d_CÐ��e«��iÐ� kCÐ�Ð|w�Ónf�A��Y���ç��UÐ
�ç��UÐ�Øí{A��HÚ��w�pYnL�ÒÚ�[=�ç��UÐ�ÒÚ{S�íÌ�~hTGUÐ�ÜnhS�:�phªÌ�}�TúÐ�pUj�CÐ
�pg@��Y�pdx{�UÐ�Ón��fCÐ�F�_>�ºç��UÐ�{x{��U��nghR�~hTGUÐ�p��i�pR}_Y�íÌ�ÜnhS�{x}i���UÐ
�ºç��UÐ��afU�Ø�_>��*n@��fY�ënR��?��Yí�ºë��Rnf�Y��w�pLn�UÐ���Hn"Ð��Yn_UÐ��w�od]UÐ

��xÚnZUÐ�}^i�:�¤Ò{h@¯��ýÐ{=��*n@��fY�qinT�ÐÙÐ
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�ÓnJnZfUÐ��cU��@Ù�efUÐ�<í{UÐ��Lnf[UÐ��hf[�UÐ��Y�ç��UÐ�Øí{A��x}_>�pbx}J�ÓÌ{=
 �7KH�8QLWHG�1DWLRQV�,QWHUQDWLRQDO�6WDQGDUG�,QGXVWULDO�Ò{��CÐ��YúÐ�:�pxØn[�SøÐ
�px}x{Y�Ó{e�LÐ�&ODVVL¿FDWLRQ�RI�$OO�(FRQRPLF�$FWLYLWLHV��,6,&��5HYLVLRQ��).
�phd�CÐ�àíPUÐ��Y���edSÌí��@Ù�efUÐ��hf[�UÐ�Ð|w�énCÐ�ÒÚÐÛí�:�pRn\CÐ�pehbUÐ�DL�p�x�UÐ
��hf[�UÐ�Ð|w�}x}b�UÐ�{e�LÐ��ênSÚÌ�6�ënhAøÐ��_=�:í�ênSÚÌ�4�p�>Ú���A�ÓnJnZfUÐ�{x{��=

.2002�pfH��ýn\�UÐ�ØÐE�HÐ�ÓnY�d_Y�DLí�pRn\CÐ�pehbUÐ�DL�p�x�UÐ�é5_�Hn=
�â�e6 �}x{b> �n ð\xÐ ��cex ��ÒØ{7 �Ón@��fY �çÐ�Hú �ÒØnL �~hTGUÐ ��hxnbY �Ú {b ô>
�Ónh]_Y �é5_�Hn= � ðĆ�Y �ºØn[�SøÐ ��e�C �íÌ �ÓnJnZfUÐ ��Y �pL�e�C �~hTGUÐ ��hxnbY
��n ðY�eL �Øn[�SøÐ �éĆB��Y �phdýn_UÐ �Ón_é��UÐ �ng�SÐ}> ���UÐ �íÌ �pc=nZ�CÐ �ÒÚÐØøÐ ��Un6
�ÑnhQ �: �px{6 �EQ �ºénA �ïÌ �: �º�b�>í �}x}b�UÐ �Ð|w �çn]i �ÕÚnB ��w ��hxnbCÐ �ì|w
�íÐ �çÐ�Hú ��w �}x}b�UÐ �Ð|w �n0��² ���UÐ �~hTGUÐ ��hxnbY �ëÐ ��nghR �ç�?�Y �ÓnY�d_Y
��L�p�x{A�Ónh]_Y�pLÐÚ~UÐ ��bA�:�{@�x �ø���bR �ÓnY{#Ðí�pLnf[UÐ �:�Ø{7�Õn�iø
�ÜnhbeR��U|U��Ón@��fCÐ�íÌ�çÐ�HúÐ�:�n)�pb ¬d_�CÐ�ÓÐ öE`�CÐ��Y�nwEQ��L�íÌ�Ón_h�CÐ

��cT�ànZfdU ��w�pLÐÚ~UÐ �:�~hTGUÐ
 %5 ��ëÛÐ��Y�EQ��xÛ�>�DL��1 �éí{!Ð��Ö���=�ênSÚøÐ� öé{>��oKÐÚ}TÐ�9�}gSFTÐ��1
��[fUÐ�ëÌ�NA�:�ºphLÐÚ~UÐ�ÓnAn�CÐ��e6��Y�%47�}e���x�âÚÐ~CÐ�Ñn�ÉÌ�â�e6��Y
��phLÐÚ~UÐ �ÓnAn�CÐ��e6��Y�%8 ��bR�ëí}e���x�ënf�U �:�NdYn_UÐ �NLÚÐ~CÐ ��Y��iØúÐ
�ê{L �p@ÚØ �ÜnhbY ��L �Ð ð~@�Y �nfh]_x �ï|UÐ �êÛĆCÐ �Gini FRHI¿FLHQW ��fh@ ��YnL �ëÐ

�Ð ă{@��a>}Y�é{_Y�Ð|wí�% 0.69��w��xÛ��UÐ�:�ÒÐín�CÐ



©nf�dUÐ�Øn[�SøÐ�:�p�RnfCÐ 94

1998-1997�o@m�BÐ�o��e<�âÚÐ}BÐ��wÛ�=��1�éíz!Ð
��TÐGY��xÛ�>�
MKÚÐ}BÐ�ØzKoKÚ}BÐ�o@m�X

DLúÐ
% 1% 25

% 5% 47

% 10% 58

% 20% 73

�iØúÐ% 10% �ˬ�

% 50% 8

% 75% 22

.2000�º)$2�phCn_UÐ�px|`�UÐ�pUnTíí�phinf�dUÐ�pxÚ�ge!Ð

�p�x�UÐ��Y�ÒØÚÐ�UÐ�ÓnY�d_CÐ�}x}b�UÐ�:�nfde_�HÐ��ÓmXz#Ðí�oKmeZTÐ�9�}gSFTÐ��Ñ
�phd�CÐ �Ón_h�Cn= �pbd_�CÐí �2002 �ên_UÐ ��Y �ÒEBúÐ �p?Ć�UÐ �é�[adU �pRn\CÐ �pehbUÐ �DL
��p�HkY�7402�nwØ{L��d=í�ºpRn\CÐ�pehbUÐ�DL�p�x�dU�p_�n#Ð�Ón�HkedU�}x{[�UÐí
�nY �ïÌ �º�SúÐ �DL�phinf�U �ÒEU �ë�hdY �500 �OÐ �ï�f�UÐ �n45LÌ ���A�Ø�_x �Ón�HkY�ì|wí
�EZ>í ��phUnCÐ �ÒÚÐÛí ��Y �nwnfhb�HÐ �ÓnY�d_CÐ �ì|wí ��TEYÐ �ÚøíØ  332,000 �n ð�x}b> ��d�x
��L��bx �nY �n45LÌ ���A��d�x �Ón� öHkY�DL�n ð\xÐ �ï��²�Ø{_UÐ �Ð|w�ëÐ �OÐ �Ónh]_CÐ �ì|w

�é�é�ë�hdY�500

�ph=GUÐ� 8�ân]bUnT�ºÓnJnZfUÐ�çÐ�HÌ�}TÙ�ëíØ�288��w�pRí}_CÐ�phUn+üÐ�çÐ�HúÐ�Ø{L
�ÓnY{#Ðí �ÓnJnZfUÐ �ºî}BøÐ �ÓnL�e�CÐ� �9 �ân]bUÐí ���L5�@øÐ ��e_UÐí �p�[UÐí
�DL�}ei�3�nfiÐí�5T��y=}UÐ��B��>�ø�ÓnJnZi�nge^_e=�éínf�>���UÐ���ph[�ZUÐí�phL5�@øÐ
��Y��hdS�Ø{Lí���YÐ~UøÐ��L5�@øÐ��YúÐí�ânR{UÐí�ïÚÐØøÐ�ân]bUÐ�  75 �ÓnJnZfUÐ �}TÙ
�ì|w�ëÐ���U|=�pY~dY�EQ�nðhý{�Y�n¹Ð��Uí�ÓnY�d_Cn= �}xÚnb>�qY ö{S���UÐ �pxÚn��UÐ �æÚn[CÐ

�}x}b�UÐ�Ð|w�:�nfdhdĻ�â���Y��w�p�HkY�7029�ngT ¬}Ļ���UÐí�çÐ�HúÐ
�ì|wí �º<Ð��UÐ �DL �5í �3 �Ón� öHkedU �~hTGUÐ �p��i �DL �CR5í �CR3 �ëÐ kCÐ � öé{x
��w �~hTGUÐ �o�i �ëÐ ��}x}b�UÐ �n4ínf> ���UÐ �çÐ�HúÐ �: �Ón� öHkCÐ �îFT ��w �Ón� öHkCÐ
 %60-40�N=�~hTGUÐ�p��fU�CR3� ðĆ�Y��çÐ�HúÐ�}ýnH��]`>í��x ö kCÐ��Y��T�:�pheTÐ}>
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�p��i ��b> �nY{fL��cUí�º2í�1 ��f_x �ºÓn�HkY�3 �ëíØ��w���UÐ �çÐ�HúÐ��T�n ð\xÐ �éínf�>
�DL�ï��Ļ���UÐ�CR5�OÐ�p��fUn=�ÊVUÐ��aií��%60-40�}]ZUÐ�:�çÐ�HúÐ�ì|w�:�~hTGUÐ
�~hTGUÐ�}]I�:��b>���UÐí�ˬ1í 2í�3í 4�ïÌ�ˬ5�ëíØ��w���UÐ�Ón�HkCÐ��Y�çÐ�HúÐ��T
��ýn\�UÐ �}x{[>í �phd�CÐ �Ón_h�CÐ �çÐ�HúÐ �ì|w ��Y ��T �: ��h�UÐ �pT}A �éínf�> ��oHnfCÐ

��f_CÐ�ç��UÐ�n4ínf�x���UÐ�nwØÐE�HÐí

�CR 3��o�GjBÐ�9�}gSFTÐ�n�h��çÐ�GúÐ��wÛ�=��2�éíz!Ð

CR3
�ØzK

çÐ�GúÐ
�ow�þBÐ�o��eTÐ

%
�ØzK

Óm�GjBÐ
�ow�þBÐ�o��eTÐ

%
�Óm^g�BÐ��RÚ

$�Mw°X
�ow�þBÐ�o��eTÐ

%

%100-808328.86359.33,36216.5

%80-603612.53885.51,1205.5

%60-404716.31,14116.23,59117.6

%40-206221.53,51250.06,98234.3

%20-06020.81,33519.05,32126.1

â�d�BÐ288100.07,029100.020,374100.0

�phUnCÐ�ÒÚÐÛí�:�pRn\CÐ�pehbUÐ�DL�p�x�UÐ�px}x{Y�ÓnY�d_Y�DL��f�Y

�~hTGUÐ �p��i �pehS �ïÌ �ºCR3 � kCÐ �pehS ��d�> �rhA �çÐ�HúÐ ��xÛ�> �2 �éí{!Ð �N�x
����U��hUØ��\RÌ�5=Ú��w�CR3� kedU�p��fUn=��xÛ��UÐ�Ð|w��îFcUÐ�ÔĆ�UÐ�Ón�HkedU

�phinf�dUÐ�çÐ�HúÐ�:�pdbUÐ�Únc�An=�pbd_�CÐ�Ónhf�UÐí�pxÚnc�AøÐ�Ónhf�UÐ
�n ð�x}b> �Ón� öHkCÐ �rd? ��Y ��SÐ ��öö�/í �phinf�dUÐ �çÐ�HúÐ ��Y �%58 �ëÌ �N�>º2002 �pfH
�ì|w �ï��Ļ ��îFcUÐ �ÔĆ�UÐ �Ón�HkedU  %40  nghR �~hTGUÐ �p��i �é ö{_Y ��d= �º�%31)
�º%40��SúÐ�DL�nghR�~hTGUÐ�p��i�qinTí�ºÓn�HkY�ÔĆ�UÐ�ëíØ�nY��T�º��]Un=�ºçÐ�HúÐ
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�~@Ð�A�ëÐ��f_x�Ð|wí��¤p]HÐ�UÐ¯�ì|w�phªÌ�o��=�Ón�HkCÐí�ØÐ}RøÐ��Y�phRn�Ð��hUnc>

�ngJnZi�éĆBí�p�HkCÐ�ÊnZiÎ�{fL�phd�na>í�px~hh/��w�ç��UÐ�OÐ�é�B{UÐ
���UÐ ��ýn\�UÐ �ëÐ �ïÌ �ºënf�U �: �pxÚÐØÐí �phi�inS �px5�= �ë�öxW"Ð �ÊĆT�UÐ ��_fx �ºn ðYn�Bí
�{_=��phi�inS�ÒÚ�[=�ënf�U�OÐ�nwØÚ���x�ëÐ�nwÐ�H��Y�ïú��cex�ø�pxWA�pUnTí�nwØÚ���>
�ëÐ�pY�c"Ð�DL�ÖGbx�ÑÐ�fUÐ��d6�OÐ�ë�inS�âíPY��HÚôÌ�º ðø �]Y�â���CÐ�Ð|w�pZSnfY
�n ăhd_R�ë�inbUÐ�âíPY�Ö}]x��ÓÐ�fH��2�Ò{Cí�nðh«Ú{>�pöxW"Ð�ì|w�pxn1�Ên`UÎ�DL��e_>
�íÌ�pheHÚ�Ò n�Y�pxn1�pxÌ�ë�c>�øÌ�DL�©�inbUÐ�én�CÐ�:�pxW"Ð�ÓønT�Un=��d_�>�pdþHÌ

�ënf�U�OÐ��ýn\�UÐ�é�BØ�{fL�pdS}L
�DL �r²í�ºç��UÐ �OÐ �é�B{UÐ ��g�xí �{Ln�x �ìÚí{É�íÌ ��_hS�> �énA �: �ë�inbUÐ �ëÐ

��dg��CÐ�{haxí�Ún_HúÐ��a¶í�ºp�RnfCÐ

owV"Ð�ÓmGÚ5BÐí�D^��TÐ
phLnf[UÐ �p�HkCÐ �ÕÙ�ei �: ��¢Rnf> �EQ �è�dH �p�h�i ��w �pxW"Ð �ÓnHÚ5CÐ 
�ì|w�ph�Rnf�UÐ �EQ�ç��UÐ�Ónhf=�� ¬g�ô>�º�Industrial Organisation Paradigm) 
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�íÌí �~hTGUÐ ��Y �phUnL �p@Ú{= ��[ö�> ���UÐ ��d> ��w �ph�Rnf�UÐ �EQ �çÐ�HúÐí �ºÓnHÚ5CÐ
�ëíØ�ïÌ�ºn*Ð|=�pdb��Y�ê�b>�ëÐ��cex�pxW"Ð�ÓnHÚ5CÐ�ëÌ��d_UÐ��Y��phUnL�é�BØ�~@Ð��=

�ç��UÐ�phf�U�Ún��LÐ�ïÌ
�OÐ��4�BØ��cex��Y�ÕÐ}BÐ�OÐ��Y}x�Ø�[bYí�{e_�Y�æW>��w�pxW"Ð�ÓnHÚ5CÐ

�Õí}#Ð�DL��gYnQÚÐ�íÌí�Ò{x{!Ð�£nf_UÐ�ÚnZ�iÐ�ëíØ�éík"Ð�ïÌ�ºç��UÐ
�pUnA�:�Ö���=�ÒÚ�[7�phinf�dUÐ�çÐ�HúÐ�:�pxW"Ð�ÓnHÚ5CÐ��L�Ò}RÐ��CÐ�ÓnY�d_CÐ
�ÓnHÚ5Cn=��d_�>�Ò öE`�CÐ�qinT�ÐÙÐ�Òín�S�{IÌ�ÒÚ�[=í�ºé5LúÐ�ÒÚÐØÐ���Y�phT�d�UÐ�ÓÐE`�CÐ

��x{g_�CÐ�N=�pxW"Ð�ÓnhSna>ønT�ºphi�inbUÐ�EQ
�pÉnB �ÒÚ�[= ��fY �14 �ÒØnCÐ ��f/í ��pxW"Ð �ÓnhSna>øÐ �83/73 �©nf�dUÐ �ë�inbUÐ ��fex
�âna>ÚÐ�ngfL�s�fx���UÐí����p�RnfCÐ��Y�{Ļ¯���UÐ�ÓnhSna>øÐ�íÌ�N��fCÐ�ØnĻÐ�ïÌ�¤�>ÚncUÐ¯
�ënwFUÐ�êÐ�S�ëú��haB��L ��x}Ļ�Ð|wí��¤à��4Ð��Y�Ún_HúÐ�pxn1�íÌ�Ún_HúÐ�:��f][Y
�OÐ�íÐ�ì{x{Ļ�íÌ��aÉí�o_[x�Ún_HúÐ�:�¤�f][Y¯�âna>ÚÐ�OÐ�ïØk>�ÓnhSna>øÐ�ëÐ�N�>�ëÐ

���hHj>�íÌ���h��>�o_[x��Tn_Y�Ô{A��wí�ºà��4Ð��Y�Ún_HúÐ�pxn1
�ëú�âØÐÚ �EQí�pxnaT ��fbY �EQ�n ð\xÐ �©nf�dUÐ �ë�inbUnR �ºpxW"Ð�ÓnhSna>øÐ �Þ�[�=
�N=�nY�íÌí���TEYÐ�ÚøíØ�67,000�éØn_x�nY��phinf�U�ÒEU�ë�hdY�pþY��d�>�î�[bUÐ�pYÐ}`UÐ
�ë�inbUn= �N�U{_CÐ �26 �í �34 �N>ØnCÐ �º83/73 �ë�inbUÐ� ����UÐ ��Y �}gIÐ �p?Ć?í �ênxÐ �ÒPL
�Ön=ÚøÐ�î ö{_�>�ëÐ�ïÌ�ºp_a>}Y�pYÐ}`UÐ�ë�c>�ëÐ�o«�ºpLØÐÚ�ë�c>��T���96/490í��91/72

�phSna>øÐ��d>�p�h�f=�p_ öS��CÐ
�íÌ��ýø{UÐ��_�U��cex�ºngRnZ�TÐ�o_[xí�pöx���w�N_ýn�UÐ �N=�ÓnhSna>øÐ�ëÐ��Yí
�{Sí��ën�T �ënf�U�:�px�d#Ð�Óøn[>øÐ�� ¬Yk>��nwØ�@í�DL�é{>�ëÐ�Ò n�CÐ�EQ�Ónfh�UÐ
�OÐ�p��fUn=�5gfh=�kJÐ�>���I��cI�nY�º5*jZi�|fY�px�d#Ð�Óøn[>ĆU���ai�}_�UÐ�n>{e�LÐ
�à�]#�Ò{AÐ�UÐ�pbhS{dU� ð5h�fH�13���a>}Y�{@��w�ënf�U�:�ï�d#Ð�}=n��UÐ��HÚ�ëÐ��Ún_HúÐ
�OÐ�3��=nbY�n ðadH�pL�R{CÐ�ÓnSn]�dU� ð5h�fH�35�í�â�]bY�ï}gI�èÐGIÐ�OÐ�æn\>�NTGZCÐ

�î}BúÐ�ph=}_UÐ�ëÐ{d�UÐ�:��h�fH�8
�ç��UÐ�:�î}BÌ�ÓnJnZi�:�y=}UÐ�é{_Y�� ö]��>���UÐ�Ön=ÚúÐ��w�Ð ă{@�p_a>}CÐ�Ön=ÚúÐ
�ºy=}CÐ�ï�d#Ð�ç�H�OÐ� ö} ô"Ð�é�B{UÐ�pAn>Î��w��Rnf�UÐ �E�_�=��\RúÐ�pHnh�UÐ��phinf�dUÐ
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�pY�c"Ð�ÚnhB�ënT��UÙ��Yí��phL�i��\RÐ�pY{Bí��iØÌ�}_H��Y��dg��CÐ�{ha��x��Ð|cwí
�Ncdg��CÐ�DL�Ún_HúÐ��haĺ�DL��e_>�ëÐ��Y� ðø{=�DLÌ��hBÐ{Y��f9�ëÐ��\RúÐ

�{"Ð �ïÌ �ºpxØ�e_UÐ �pxW"Ð �ÓnHÚ5CÐ ��nðxØ�eLí �nðhbRÌ �pxW"Ð �ÓnHÚ5CÐ ���]>
���GRZQVWUHDP� �}BË ��ýn= �DL ��nHÌ ��ýn= �ng ô�}axí �N_ýn�UÐ �N= �ÜÚn/ �ºçnaiøÐ ��Y 
���ai�î���CÐ�DL�N_ýn�UÐ�N=�Ü óÚn/��bRúÐ�çnaiøÐ��Y�{"Ð�íÌ�phbRúÐ�pxW"Ð�ÓnHÚ5CÐ

��dg��CÐí��ýn�UÐ�N=�n ð\xÌ�Ü óÚn/í�Õn�iüÐ�pd�dH��Y
�ÒÚí�Un= �q�hU ��cUí�pdhdS �phinf�dUÐ �çÐ�HúÐ�:�pheH}UÐ �ÓnöhSna>øÐ �ë�c>�ëÌ ��cex
�Ún_HÌ�Ø�@í�ê{L��w�pLn�UÐ �N=�ÓnhSna>Ð �Ø�@í�DL�ënwFUÐ �ëÐ ��pheH}UÐ �EQ�ÓnöhSna>øÐ
��Y�ºÓnhSna>øÐ��f/�ø��ç��UÐ�:�pLn�UÐ�ngfd_x���UÐ�Ún_HúÐ�:��RÐ�>í�ên��iÐ��=�ºpöh�Rnf>

�pxÚn��UÐ�ænfÉúÐí�ÓniĆLønT�ºî}BúÐ�Óøn�CÐ�:��Rnf�UÐ�º�UÙ
�Ón�Tn_CÐ �ëú �çÐ�HúÐ �: �p�RnfCÐ ��hdĻ �: �Ð ð{@ �pYnw �pxØ�Yn_UÐ �pxW"Ð �ÓnHÚ5CÐ
�:�Ò{x{L��UÙ�DL�pd�YúÐ��pxWA�çÐ�HÐ�OÐ���hf=�:�ph�Rnf�UÐ�çÐ�HúÐ�é �Ļ�5=Ú�pxØ�Yn_UÐ
�ëí{hb�x�ëí{x{L�ë�_ýn=�rhA�º�he��UÐ�ØÐ�Yí�phAí}UÐ�EQ�Ón=íPedU� ðĆ�Y�ç}aCÐ�çÐ�HÌ

�pde!Ð��ýn=���}ax�ï|UÐ��53J0��ç}aCÐ�}_�=��xF6
�Ún_HÐ���í�ê~d��x��gR��phinf�dUÐ�çÐ�HúÐ�:�Õn�iøÐ�:�~hhe�UÐ�íÌ��x}a�UÐ�n\xÐ�ÜÚ5x
��h öe�i�nYí�p� d_CÐ�phýÐ|`UÐ�Ón@��fCnT�ºpad�8�Ê5Hj=��_h=í���h��>�{_=���ai�s�fedU�pad�8

���Ûn`UÐ�ëÐ}RÌí�ÓÐØÐ öFUnT�ºÊn\h�UÐ��ýn\�UÐ

ÓmgÉ��TÐí�rým�eTÐ
¨me�cTÐ�ØmZ�RøÐ�9�o�QmeBÐ��1

�n ðh��i�phUnL�~hT}>�p@ÚØ�OÐ�2002�pf�U�pRn\CÐ�pehbUÐ�DL�p�x�UÐ��L�ÓnY�d_CÐ�EZ>
�phinf�dUÐ�çÐ�HúÐ�:

��Y��Sú��CR3��îFcUÐ�ÔĆ�UÐ�Ón�HkedU�~hTGUÐ�p��fU�pöx{hdb�UÐ�Ò{LnbUÐ�é5_�Hn=
�pehbUÐ�DL�p�x�UÐ�ÓnY�d_Y� öé{>��CR4�åU�%40��SúÐ�DL��w�ph@Ù�efUÐ�Ò{LnbUÐ��%40

�ì|w��e���w – ��hdb=�Ón�HkCÐ�rd?��Y��SÌ��Y – �çÐ�HúÐ��Y�%58 �ëÐ�DL�pRn\CÐ
�ïÌ��TEYÐ�ÚøíØ�ÓÐÚnhdY�8�çÐ�HúÐ�ì|w�:��h�UÐ�pT}A��e6�íÌ�éíÐ{�UÐ�é {_Y��d�x��pþaUÐ

��n)�pb ¬d_�CÐ�çÐ�HúÐ��T�:�ÒÚ ö{bCÐ��h�UÐ�pT}A�â�e6��Y�%40�ÑÚnbx�nY
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�è�d�UÐ�ëÐí�ph�Rnf>�{@�q�hU�phinf�dUÐ�çÐ�HúÐ�ëÐ�DL�ºn*Ð|=�ºì|w�~hTGUÐ�ênSÚÌ�é{>
�OÐ�ì|w�ph�Rnf�UÐ�ÚnZ�iÐ�ê{L�Ø�_x��ën_ýnZUÐ�nª�pdbUÐ�Únc�An=��d_�CÐ�è�d�UÐí�ïÚnc�AøÐ
�Ð|w�Ú�d�x ��nðh��i �ÒE�T���A�ÓÐÚ�R�U�ng�YÛĆYí�çÐ�HúÐ���A�}`É�ngªÌ�Ò{L��YÐ�L
�n ð\xÐ��hd��UÐ� öéØ�{Sí��ç��UÐ���"�p��fUn=�ðÐE�T�Ón=�ï|UÐ�én_aUÐ��iØøÐ���"Ð����UÐ
�p��i�ÐE`É�én_aUÐ��iØøÐ���"Ð�ë�cx�ëÐ��cex�º�5�éí{!Ð��çÐ�HúÐ��_=�:��UÙ�DL

�n ð_a>}Y�Ón=�~hTGUÐ��cU�ç��UÐ���A�OÐ
��_@�ëíØ�é�Ļ�~@Ð�"Ð�ì|wí��é�B{dU�phUnL�~@Ð�A�Ø�@í�é5LúÐ���í�ÒØnL�ß}ax
�ng�}ax �5T�é5HÌ}UÐ �ÓnY~d��Y�ëÐí �5T��pfwÐ}UÐ �ng�UnA�:��w� ö5L�pöh�Rnf> �}�TÌ �çÐ�HúÐ
�n ð\xÐ�ë�c>�ëÐ��cex�ºpöhi{�CÐ��e_UÐ�pöh@n�iÐí�é5HÌ}UÐ�padT�OÐ�pRn�Ð�ºén_aUÐ��iØøÐ���"Ð

�é�B{dU�pYnw�~@Ð�A
�ph@�U�fc�UÐ �ÓÐÚn��Løn= �ÒØ ö{7 �n¹ú �¤pöh_h�J¯ �nge^_e= ��w �ì|w �é�B{UÐ �~@Ð�A
�Ón�HkCÐ �ëj= �}x}b�UÐ �î}x ��nY �ç��= �ÒØ ö{7 ��w �n, �}�TÐ �pYnL �pxØn[�SøÐ �ÓÐÛn�iøÐí
�OÐ �é�B{dU �¤p_f ó][Yí¯ �pegY �~@Ð�A �n ð\xÌ ��w �ënf�U �: �ÓĆYn_CÐí �pheH}UÐí �pxÚÐØøÐ

�â���CÐ�Ð|w�DL�pöx{�=��e_>�pHnhH����=�y[fxí�º�fY�Õí}�dUí�ç��UÐ
�nöhdY �Ú�d�> �Õí}�dUí �é�B{dU �p_a>}CÐ �~@Ð�"Ðí �Ò~ T}CÐ �çÐ�H±U �px�hf�UÐ �ÓÐÚn��LøÐ
��Y �}x}b�UÐ ��h?�> �o_[x �Ò ¬E`�CÐ ���_h�]U �Ð ð}^i ��phinf�dUÐ �çÐ�HúÐ �: �pxW"Ð �ÓnHÚ5CÐ

�pxW"Ð�ÓnHÚ5CÐ�ÚnZ�iÐ�DL�{hTj�UÐ
�ë�inbU �âíPY ����U �phUn�UÐ �ÏØn�CÐ �ân�>Ð �ÖGbi ��o�QmeBÐ �ë�hmR �ëiY< �ÓmgÉ��TÐ ��2

�ënf�U�:�p�RnfCÐ
��ph�Rnf�UÐ �phde_dU �pYÛĆY ��w �é�B{UÐ �px}A ��Õí|#Ðí �é�AzTÐ �}?Ð�@ ��X �z"Ð ��1
�{�=�~hTGUÐí�Õí}#Ðí�é�B{UÐ �~@Ð�A��hdb>í��hdb>�OÐ��e_UÐ �æ{0�ëÐ�o«�º�_aUn=
�pYnL�ÒÚ�[=�ph�Rnf�UÐ�pHnh�UÐ�Ì{�Y�:í�p�RnfCÐ�ë�inS�:��hdL�~hTGUÐ�o«�nY�Ð|wí�º�>ÐÙ

�ÓnAĆÉøÐ�:�ï{@��eL�OÐ�Õí}#Ðí�é�B{UÐ�~@Ð�A��hdb>�DL�~hTGUÐ�ïØkx�ºnðhdeL
�phde_UÐ��Y�pöh>j�CÐ��hUnc�UÐ��aBí�ºqS�UÐ�o�Tí�ÓÐÊÐ}@øÐ��hg��U�ph_xP�UÐí�pxÚÐØøÐ
�Ún��UÐí�ë�cdg��CÐ�ÓnAĆÉøÐ�ì|w��Y�ÒE�T�p@Ú{U�{ha��x�ëÐ�o«��ph_xP�UÐí�pxÚÐØøÐ

��de�e=�Øn[�SøÐ�ïÌ�ºn ð_Y
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�ø�æW�UÐ�íÌ�è�d�UÐ�â���Y��Rnf�UÐ �NiÐ�S�sUn_>���g�TÐ �ÓmgRm`=Ð��K�xwV�TÐ  .2
��phL �EQ�ÓnHÚn,�pöh�Rnf�UÐ ��Y� ö{Ļ���UÐ �pxW"Ð�ÓnHÚ5CÐ�F�_>��gR��phf�UÐ �â���Y
�¤�`UÐ¯�DL��bR��f>�ÒØ ö{7�ë�c>�nY{fLí�ºpeg� ðYí�p\YnQ�ºni}TÙ�5T�ºphinf�dUÐ�NiÐ�bUnR

�¤ÓnY�d_CÐ�}xí~>¯�íÌ
�Ún��LÐ�ë�inbUÐ��h]��x�ø��pxW"Ð�ÓnHÚ5CÐ�ph\S�Ò n�Y�Ö}]x�ëÐ��Rnf�UÐ�ë�inS�DL
�}xÚnb>��x{b>�od]�x��gR��Me_UÐí�ïÌ{�CÐ�Nóx���CÐ�DL�phL �EQ�pxW"Ð�ÓnHÚ5CÐ��T
�ÒÚÐØÐ �íÐ �p]dH �OÐ �ºë�_ýn�UÐ �nw{b_x ���UÐ �pxW"Ð �ÓnhSna>øÐ ��L �p=��cY �EQ �íÌ �p=��cY
�ÓnhSna>ønT �ºÓnHÚ5CÐ ��Y ��hdS �Ø{_U �phL ĆUÐ �Ên�LÌ �W²�ëÐ ��h]��x ��iÐ �íÐ �ºp�RnfCÐ

��x�e�UÐ�ÚØn[Y�:�íÌ�çÐ�HúÐ�:�p[Én�edU�íÌ�Ún_HúÐ�{x{��U
�ë�inS �: �}^f> �pdb��Y �px}x}b> �ÓnhAĆ[= ���e�> ��o�QmedcT �ÒÚÐØÐ �íÌ �o\cG �ÊmYhÐ ��3
�nfxÌÚ�ÐÙÐí�ænfþ�HøÐ�p@ÚØ�OÐ�ng_RÚ��cex��?��Yí�peTn�CÐ��Y�OíúÐ�p@Ú{UÐ�:�p�RnfCÐ

�nhdL�pec7�ênYÐ�ºÒÚí¦
�pegY�Øn[�SøÐ�ÒÚÐÛí�OÐ��T�x�ˬ1973�éíøÐ�ë�inT�:�ÚØn[UÐ�ˬ6821��SÚ�ê�H}CÐ�ëÐ
�ÒÚ�[=��dg��CÐ�px5"í�pYnL�ÒÚ�[=�Øn[�SøÐ�yUn[U��Rnf�UÐ �sxí}>í�Únc�AøÐ�pYínbY
�ÒÚn��UÐí�Øn[�SøÐ�ÒÚÐÛí�pxnLÚ�qĻ��e_>�ëÐ�p�RnfCÐ�ÒÚÐØÐ�íÐ�p�RnfCÐ�p]d�U��cex��pÉnB

�}xÛ�UÐ�æÐ l=í
�ºÒ|�7��Uí�ºp�RnfedU�pheHÚ�p]dH�íÌ�pþhw�ÊnZiÐ�ëÐ�OÐ�phinf�dUÐ�pUn"Ð�:�EZi�ëÐ��gCÐ��Y
�Ón_e9 �p�d[C ��B{�dU �n ðL���Y �ngfY ��_9 ���UÐ �phJÐ}SíFUÐ �ÒØnxÛ �Ò}Jn8 �ng_Y ��eĻ
�ÓnAGbCÐ����U�nfdeĻ�ÓÐÚn��LøÐ�ì|w��n4�î{[�>���UÐ�pxØn[�SøÐ�yUn[edU�ðÐ}^i�phHnhH

�ì|w�p�RnfCÐ�pþhw�ÓnhAĆÉ�â���Y�:�phUn�UÐ
�p[[��Yí�£nf_UÐ�ÒØí{7�ë�c>�ëÐí�ph>ÐÙ�phUĆb�Hn=���e�>�ëÐ�p]d�UÐ�íÌ�pþh4Ð�DL –
�phUĆb�Høn=���e�>�pþhgT�ÒÚÐØøÐ�ì|w�ÊnZiÐ��cex��ÒFBí��dL�Ñn�ÉÐ�nwÍn\LÐ�ë�cx�ëÐ�ïÐ
�íÌí�æÚn[CÐ��e9��Yí�pLnf[UÐí�ÒÚn��UÐ�æ}Q��Y�pf öYkY�ng�iÛÐ�Y�ë�c>�ëÐí�phUnCÐí�pxÚÐØøÐ
�o«��ÒÚn��UÐí�Øn[�SøÐ�ÒÚÐÛí�î{U�pd��CÐ��hYnH}UÐ�ê�HÚ��Y��]�b>�ÓnTÐGIÐ�éĆB��Y
�OÐ �pRn�øn= �ºNhfgY �NxØn[�SÐí �NxÚÐØÐ �NaK�Yí�Òn\S�éík�CÐ �Ûng!Ð �£nfL��eZ> �ëÐ

��e_UÐ�NYj�U��c,��SúÐ�ë�cx�ëÐ�o«�Ø{_UÐ�Ð|wí��ÓÐÚnZ�HĆUí�Ôn�=±U�Ûng@
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�nxn\bUÐ�nYÐ��pxW"Ð�ÓnHÚ5CÐ�Óøn6í�nghUÐ �p` d�CÐ �ÓnhSna>øÐ�ÜÚØ�pþh4Ð ��ödc> –
� ðĆ�Y��d_�x�nY�:�pxÚnZ�HÐ�pahKí�n\xÐ�pþhgdU�ë�cx��ænfþ�HøÐ��Tn7�nghR�}^f�R�p óaij��CÐ
�nwPf= �phYĆLÐ �pþhw � ðn\xÐ �ë�c> �ëÐ ��cex ��pxØn[�SøÐ �pHnh�UÐí �p?{���CÐ �Ón_xP�Un=
�ÓÐÚ ö�]�UÐí�ph@�U�fc�UÐí�pxØn[�SøÐ�ÓÐ öÚ�]�UÐ��L��U|Tí�ºn45LÌ��L�ênL�ï�fH�}x}b>
�pSn]UÐí �phinf�dUÐ �çÐ�HúÐ �: ��Rnf�UÐ �DL �ênL ��cZ= �}¬?k> ���UÐ �Ónwn9øÐí �î}BúÐ

�}x{[�UÐ �î{U�ph�Rnf�UÐ

og�Qme�TÐ�ÓmGmg�Tm<�oac^�BÐ�ÓmgÉ��TÐ .2
�ÖGbx��ph�Rnf�UÐ�ÓnHnh�UÐ�:�£nf_UÐ��wÌ�{AÌ��=�ø�º£nfL�{AÌ��w��Rnf�UÐ�ë�inS
�çÐ�HúÐ �: ��Rnf�UÐ �p@ÚØ �px�b> �: ��wn�> �ëÐ �ngfcex ���UÐ �ÓnHnh�UÐ �ºMx �nY �: �}x}b�UÐ

��phinf�dUÐ
�E�T�E?j>�pxÚÐØøÐí�phi�inbUÐ�ÓĆYn_CÐ��hg�>�OÐ��Y}>���UÐ�ÓnAĆÉĆU��Ó°Xm^BÐ��1
�ïÚn��UÐí�ïØn[�SøÐ�ànZfUÐ�ê�bx��Õí}#Ðí�é�B{UÐ��hUnc>��aBí�~@Ð�"Ð��haĺ�DL
��ha��U�phHnHÐ�Ò{LnS�pUn_aUÐ�Ón�HkCÐ�F�_>��ïÚÐØÐí�©�inS�¢HkY�ÚnJÐ�:�pYnL�ÒÚ�[=

�Ónhde_UÐ��d>�phUn_R�ÒØnx~U�<n�Un=í�pxÚn��UÐ�Ónhde_UÐ�padT
�ºphLnf[UÐ�Ón�HkCÐ�pÉnB�ºp]H��CÐí�ÒE`[UÐ�Ón�HkCÐ�sYØ��h�Z>�o«��rXzTÐ��2
�nxÐ~Y��Y�ÒØna�HøÐ�Ð|w��Y�ß}`UÐí��p�HnfY�î}BÌ�ÓÐÊÐ}@Ð�ÙnĺÐí�º ðĆ�Y�oýÐ�UÐ��ha��=
��pHnh�UÐ��h@��U�ç��dU�pÉnB�ÓnHÐÚØ�o@���>���UÐí�pfceCÐí�pfYncUÐ���"Ð�ÓÐÚ�Rí
��hUnc�UÐ �pehS��Y�n\xÐ��aĺ���ZUÐ�íÌ��bfUÐ �ÓnS}J�pc�I�Pií�N�Ļ���aeTÐ ��3
�ìÊÐÚí�nYí��fJ�UÐ�én�CÐ�:�pxØ}aUÐ�çÐ�HúÐ�ÚnZ�iÐ��g�>�n¹lR��UÙ��Y��wÌí��Ún_HúÐí

���"Ð�ÓÐÚ�Rí��Y�ÒØna�HøÐ�{fL��Rnf�UÐ��Y�{x~>í
�n)�Ó n= ���UÐ �ph�Rnf�UÐ �ÓnHnh�UÐ �p_=n�Y �OÐ �Ón]d�UÐ �Õn�Ļ��ÓmGmg�TÐ �o^<m�X ��4  
�Ð|w�ëÐ ��pxW"Ð�ÓønT�UÐí �ïÚn��UÐ ��h�e�UÐ �ë�inS �âíPY�OÐ � ðøíÌ �nfw �EZi ��nwÛn�iÐí
�pTPUÐ�N=�ïÌ�ºng_��Y�:�pdcZCÐ��\x�ºpxW"Ð�ÓønT�dU�pUí{UÐ�pxn1��ýn`Un=�ºë�inbUÐ

��iØÌ�Ún_Húí�FTÌ�p�RnfC�pÉ}R��dĺ�ÙÐ�ºïW"Ð��hT�UÐí
��_9í �é5Lún= �ÒÚØn�edU �nðh=n«Ðí �nðh=n��HÐ � ð5ýĆY �Ð ă�@ �ÓnHnh�UÐ �ì|w ��dĺ �ëÐ ��cex
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�íÌ�ç��UÐ�OÐ�é�B{UÐ�padT��aĺí�ºÐ ðWA�íÌ�n ðLØÚ��SÌí�paLn�Y�}�TÐ�pheH}UÐ�Ón�HkCÐ
��Rnf�UÐí�Ú5��HøÐ�DL���Z>í�{Ln�>í�º�fY�Õí}#Ð

�phf_CÐ�ÓnHnh�UÐ�ëú��ýnL�Ð|w��hUí��pYnL�ÓnhÉ�>��w�}x}b�UÐ�Ð|w��Y�ÒE�T�ÓnhÉ�>
��e��Ú�[7�EQí�ÚnZ�iøÐ�{h_=�nwE?j>í�Ångbh_>íÐ�ng_Y�ßÚn_�>�øí�Ò{L�ÓnJnZi�{ha>
�pT}A��L�p_H�Y�ÓnY�d_Y�OÐ�pÉn#Ð�çÐ�HúÐ�ÓnHnhH�Õn�Ļ�ºî}BÌ�pg@��Yí��nY�ÚnJÐ

�n*Ð|=�pxØ}aUÐ�çÐ�HúÐ





:ΔϴΟΎΘϧϻ�ΕΎϋΎτϘϟ�ΓΪϧΎδϣ
من المؤسسات إلى البرامج

�Ð ð}^i �éí{UÐ �pRnT �: �ê5�wøÐ ��Y �E�cUÐ �DL �p]H��CÐí �ÒE`[UÐ �Ón�HkCÐ �Ù����>
�ÚnJÎ �:�íÌ �Ò{x{!Ð ��e_UÐ �Þ}R��dB�pg!�ëÎ �ºphfJ�UÐ �ÓÐØn[�SøÐ �:��nHúÐ �nwÚí{U

�påhHnHúÐ�é5LúÐ�~TÐ}Y��L�Ò{h_�UÐí�phýnfUÐ��JnfCÐ�}x�]>
�Ò{x{!Ð �ÓÐÚ5��HøÐí �Ón�HkCÐ �p�TÐ�Y ��L �ph�nCÐ �ÓÐ�f�UÐ �: �ënf�U ��öd��x �3
�íÌ �sYÐFUÐ ��_= �}x�]> ��x}J��L�ºngfY �phUnCÐ �pÉnBí�Óøn�CÐ ��Y �E�cUÐ �:�n*{in�Yí
�pxÚn��UÐí �pxÚÐØüÐí �phfb�UÐ �ÓÐÚ{bUÐ �}x�]> �íÌ �phdBÐ{UÐ �ÓÐÚ5��HøÐ ��L{U �Ón�HkCÐ
�sYÐFUÐ �: �phehdSüÐí �phUí{UÐ �Ón�HkCÐ �qªnH �ºënhAúÐ ��Y �E�cUÐ �:í ��Ón�HkedU

�påhfb�UÐ�Ò{in�CÐ�íÌ��x�e�UÐ��x}J��L�pAGbCÐ
ëme�T�9�ÓÐÚ5��G°T�Òzhm�BÐ�ÓmGmgG�Ú�\=

��Yí�ç��UÐ�phdchw�DL��f�CÐ� ö}"Ð�ïØn[�SøÐ�ên^fUÐ�ënf�U�{e�LÐ�º1943�ênL��UĆb�HÐ�|fY
�ÓF�LÐ���UÐ�ÓnY{#Ð��_=��BÚ�Únc�AÐ�Ênf��Hn=�ên_UÐ�ân]bUÐ��Y� n�Y��B{>�ïÌ�ëíØ
�ÓÐÚn]CÐí�ÿRÐ}CÐ �Ú5��HÐí��ý}CÐí�â�e�CÐ�êĆLüÐí��>n4Ðí�ìnhCÐí�Ên=}gcUÐ ���Y�ºphHnHÌ
��bfUÐ�ân]S�:�ºÞn#Ð�ân]bUÐ�oin@�OÎ�ºðn\xÌ�phinf�dUÐ�pUí{UÐ�Ó}e��HÐí���px{x{"Ð��c�UÐí
�FL��hd_�UÐí�p�[UÐ��Ln]S�:í�ºèGZCÐ��bfUÐí�px{x{"Ð��c�UÐ�p�HkY�FL�MBÐ{UÐ�ên_UÐ
��_=�:�Ó}]�Ðí�ºphinf�dUÐ�p_Yn!Ðí�pheH}UÐ�ÜÚÐ{CÐí�phY�c"Ð�ÓnaÉ���CÐí�ÓnhaZ��CÐ
�Ón�HkCÐí�ºÐGiÎ��f=�pÉnBí�ºæÚn[CÐ���Y�Ò} ¬å�_�CÐ�Ón�HkCÐ��_=�:�é�B{UÐ�OÎ�ënhAúÐ
�Òna[Y�phcdY�qdb�iÐ�ëÌ�{_=��afUÐ�}x}c>�.na[Yí��HíúÐ�çPUÐ�ëÐEJ�pT í�º�U�p_=n�UÐ
�Òna[Y�phcdY�qdb�iÐ��U|Tí�ºçÐ}_UÐ�:��afUÐ�ân]S��hYj>�p�h�i�phinf�dUÐ�pUí{UÐ�OÐ��d=Ð}J

�nghUÐ�ïØ�_�UÐ�ên#Ð��afUÐ��bfx�ënT�ï|UÐ��bfUÐ��B�énaSÎ�{_=�ên_UÐ�ân]bUÐ�OÐ�©Ð}w~UÐ
�Ø{L��L{U�ÓÐ�]#Ð��_�=�phinf�dUÐ�pUí{UÐ�qYnS�ºÒ n�CÐ�ÓÐÚ5��HøÐ�ì|w�OÎ� ópRn�Î
�Ø{L �: �ÓÐÚ5��HøÐ �~ha��U �n*{in�Yí �phdBÐ{UÐ �ph@n�iøÐ �Ón�HkCÐ �íÌ �ÓnLn]bUÐ ��Y
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�é5LúÐ �íÌ �pAnh�UÐí �pLnf[UÐí �pLÐÚ~UÐ ���Y �º�efdU �phHnHÌ �ÓFôåå�LÐ ���UÐ �ÓnLn]bUÐ ��Y
�ân]bdU �sxíGUÐ ��x�e�= �ºphY�cA �Ón�HkY �FL �ºphinf�dUÐ �pUí{UÐ �qYnS ��U|T � ��phR}"Ð

��åRnb�UÐ�Õn�iøÐí�é5L±Uí��Anh�UÐ
�ÓÐÚÐ}S��1���någfY�Ò{L�ÓÐÚØn�Y�é�A�Þn#Ð�ân]bdU�phY�c"Ð�ÓÐ{in�CÐ�ÓÚ��/
�oýÐ�UÐ �o�i ��RÚ ��x}J ��L �ëÎ ��@Ún#Ð �ØÐE�HøÐ ��Y ��fJ�UÐ �Õn�iøÐ ��eĻ �pxÚÐØÎ
�phUnY �Ón�HkY �ÊnZiÎ ��2� �º�åý~@ �íÌ �MT ��cZ= �ØÐE�HĆU ��ecUÐ �{"Ð �íÌ �phT}e!Ð
�Ò{Ln�CÐ �íÌ ��x�e�UÐ �NYj> ��x}J��L�phHnHúÐ�ÓnLn]bUÐ �:�Ú5��HüÐ�Ò{in�C�p[[��Y
�pfx~#Ð ��ac�>í �Þn#Ð �ân]bUÐ �nw}x{x �p[[��Y �sYÐ}= ��dB ��3� �ºÕn�iøÐ ��xW> �:

�nwÊn�LÌ ��å öe��= �phinf�dUÐ
�ÈÐ|w�nfY�x���A�OíúÐ�éĆb�HøÐ�ÓÐ�fH�|fY�én�CÐ�Ð|w�:�Ò|��CÐ�ÓÐ�]#Ð��wÌ��w�nY

owØÐD�GøÐí�ogS|d!Ð�Ómw5"Ð��1
�éí{UÐ ��^_Y�nghUÎ �j�d>�px{hdb> �ÓÐÚÐ}S�é�A�ÚnJüÐ�Ð|w�:�phY�c"Ð�ÓÐ{in�CÐ �ê�b>
�ºphdx���UÐ�pLnf[UÐí�pLÐÚ~UÐ��Ln]S�:�pÉnB�ºph@Ún#Ð�Ón�RnfCÐ��Y��fJ�UÐ�Õn�iøÐ�px5"

�ÓÐÚÐ}bUÐ��d>��Yí
�ðnhUnA��ÉnA��w�nY���Y�ºng�xn1�ï�fCÐ��d�UÐ�âÐ�iÌ�DL�phT}e!Ð�oýÐ�UÐ�o�i��RÚ���Ì

�ÓnIí}aCÐ�pLnfÉí�ëØnå_CÐ��_=í�ºën�@úÐí��@Ðí{UÐí�|h�fUÐí�pgTnaUÐí�Ún\�dU
�Ónh\e"Ðí�ë��x~UÐ ���Y�ºënf�U �ng��fx ��d�U�ØÐE�HøÐ��Y��ý~!Ð�íÌ�McUÐ �{"Ð� ��Ñ
�Ø5�LÐ�íÌ�pLÐÚ~UÐí�pLnf[UÐ�.ÚÐÛí���S��Y�ØÐE�HÐ��hBÐ}>�ß}R�FL��UÙí�ºqfeHüÐí
�Õn�iøÐ �nghR �F�_x �pf�UÐ ��Y �pfh_Y �ÓnSíÌ �:�phLÐÚ~UÐ ��d�UÐ ��_= �ØÐE�HÐ ��f/ �ÓnYniÛíÚ
�}x}��UÐ �ÓnhSna>Ð ��_=�OÎ ��Y5\iÐ ��Q}=í� ��©nf�dUÐ �ç��UÐ �Ón@nA�NYj�U � ðnhRnT �MBÐ{UÐ
�ë�inS�ÚÐ}SÎ�{_=��`d ô>�ëÌ�ßGaCÐ��Y�ënT�ÓÐÚÐ}bUÐ�ì|w��Y� òØ{L�DL�ënf�U��b=Ì�ºpxÚn��UÐ
�ngfL �p�n_�HøÐí �pRnT �phT}e!Ð �oýÐ�UÐ �pUÐÛÎ �DL��f�CÐí �2000 �ên_UÐ �: �{x{@��T}+
��cU���%5�����i�ÓÐØÚÐ�UÐ�DL�{A�Y�ØÐE�HÐ��HÚ�oin@�OÎ�pRn\CÐ�pehbUÐ�DL�p�x�Un=
�Ónx5"Ð�ì|w��_=�ÒØnLÎ�phinf�dUÐ�pUí{UÐ�DL�q�}R�ë�inbUÐ�Ð|w�DL�phLn]bUÐ�Ón�ÐGLøÐ

�phfJ�UÐ�ÓnLnf[dU�ÓĆB{Y�F�_>���UÐí�}BùÐ�ng\_�U�%5�åUÐ�p��i�Ên`UÎí�phT}e!Ð
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og?m�høÐ�ÓmKm\acT�Òzhm�BÐ�ogX�b"Ð�Óm�GjBÐ���2
�n*nY{B�qL�f>í�1975í�1960�N=�nY�Ò{�eCÐ�ÒGaUÐ�:�pÉnBí�Ón�HkCÐ��ì|w�ÓØ{_>
��_=�NYj>�íÌ�ÓĆB{CÐ��_�U�Ún_HúÐ�Ò{in�e=�Ð ðÚí}Y�º�xW�UÐ�NYj>�OÎ��hx�e�UÐ��Y

�Ón�HkCÐ�ì|w��wÌ��Yí���N��fCÐ��L�padcUÐ��ha��U�ÓnxØ}UÐ
�Õn�iøÐ�ÊÐ �FL����UÐ�pLÐÚÛ��LØ��L�pUík�CÐ��w��èm�e�TÐí����cT��ª|TÐ�o�GjX��Ì
�p�HkCÐ �ê�b> �ëÌ �DL �ºâÚÐ~CÐ �ngde��x ���UÐ �ÒÚ{bCÐ �padcUÐ �}_H �ÜnHÌ �DL ��fJ�UÐ
�nðh=n«Î �Ð ðÚíØ�q�_Uí�ÒØ{_�Y �ÓÐÚ�]>�p�HkCÐ �ì|w�Ó{gI� ��ÕÚn#Ð �OÎ ��_h= �íÌ ��_hf[�=
���bUÐ ��hf[�= �ngAn�i �: �pÉnB �ˬ1975 �ênL �phinf�dUÐ �Ñ}"Ð �âø{iÐ ���S �nY �ÒGR �:
�ÓÐÚ{bUÐ��@Ð}>í��fYúÐ�Ú�w{�UÐ��cU���phdBÐ{UÐ�ng_in[Y�:��fJ�UÐ�Õn�iøÐ��Y�FTúÐ
��YnT�DL�Ênb=üÐ��Y�ºMh`Z�UÐ�~�_UÐ�âna>ÚÐí��hf[�UÐ��S�>�OÎ�ÓØÌ�p�HkedU�pxÚÐØøÐ
�:�E�cUÐ ��@ÐGUÐí�Õn�iøÐ �ÒØ�@�©{>í����UÐ �pLÐÚÛ��hBÐ}> ��hH�>í�p�HkCÐ ��aK�Y
�ÓÐ�f�UÐ �: �æĆTúÐ �ì|w ��_= ���� ��> �{bU ��ph@Ún#Ð �çÐ�HúÐ �: ��axW> �Ún_HÌ
�ì|4 �pxØn[�SÐ �sýn�i �pxÌ �NYj> �ëíØ �n ð_a>}Y ��b= �ï�f�UÐ �<nCÐ �~�_UÐ ��cU �ºÒEBúÐ
�phL5�@øÐí�phHnh�UÐ ��YÐ�_UÐ ��BÐ{>�ºÊn�LúÐ��Y�ØÐÛ�n,í��ph@n�iøÐ�N�Ļ�íÌ�pLÐÚ~UÐ
�rhA �Ñ�f!Ð ��wÌ �Ø�eÉ �NYj�U �pxÚí�UÐ �ÓnY�bCÐ ��Y ����dU �}RÐ��CÐ ��L{UÐ �Ún��LÐí

����UÐ �pLÐÚ~= ��gfY �FTúÐ���bUÐ �ê�bx
�yebUÐ �pLÐÚÛ ��L{= �p!�CÐ �p�HkCÐ ��w ��ï|b�TÐ �ÚzedYTÐí �Ñ��"Ð �n�bX ��Ñ
�ê�bxí�ºphdBÐ{UÐ �çÐ�HúÐ�:��axW>�NYj>í�Õn�iüÐ �ÊÐ ��x}J��L�ï}c�UÐ �Ú{feZUÐí
�ë�c> ���UÐ �Õn�iøÐ �padT �DL �phf�Y �Ún_Hj= ��fJ�UÐ �é�[�CÐ �ÊÐP= �N�LÐÚ~UÐ �N>nw ��LØ
��Y �yebUÐ ��x�e�U �phUË �Ñ��"Ð �o�cY ���í�{Sí ��phCn_UÐ �çÐ�HúÐ �Ún_HÌ ��Y �DLÌ �ÒØnL
�pUík�CÐ��wí���ÒÚn��UÐí�Øn[�SøÐ�ÒÚÐÛí�ê�b>�ÙÎ�ºpfx~#Ð���S��Y��hUí�Ncdg��CÐ���S
�phCn_UÐ�Ún_HúÐ�ç�a>�Ún_Hj=�pÉn#Ð��An]CÐ�OÎ��fJ�UÐ�Õn�iøÐ��h�=���p�HkCÐ�ì|w��L
�DL �Ún_HúÐ �ÓnSí}R ��An]CÐ ��h\>í �ºë�LÚÐ~CÐ �ngde��x ���UÐ �phd_aUÐ �padcUÐ �ph]`�U
�ëÌ�qRĆUÐí��Ncdg��edU��hQ}UÐ�}_H�<n�Un=í�N�]UÐ�Ún_HÐ��R}x�n,�phdh`Z�UÐ�ngRĆTÌ
�Ónx�ZfUÐ��_=�pLnf[U��dx�Ļ���x��=�©nf�dUÐ��hQ}UÐ�pLnfÉ�:��B{x�ø��fJ�UÐ�yebUÐ

��ÕÚnå#Ð�OÎ�Ú{[x�íÌ�ºpií}c_CÐí��QFUÐ���Y�ºn*n��fYí
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�o��=��UÙí�p��fCÐ�}c�UÐ�ÓnheT�ÊÐP=�ÒÚÐÛ�UÐ�ê�b>�ºï}c�UÐ�Ú{feZUÐ�OÐ�p��fUn=�n öYÌ
�Ø�@�CÐ�{hA�UÐ��e_CÐ�:�Õn�iøÐ�æĆTÌ�nghUÎ�æn\x�ºs�fCÐ�Ú{feZUÐ��L�p9nfUÐ�phd��UÐ�p��i
�Ên`UÎ�pb=n�UÐ�ÓÐ�f�UÐ�:��>�{Sí����åinf�dUÐ�ç��UÐ�:�pde!Ð�Ún9�OÎ�ân�>í�º�f[CÐ�pb]fY�:
�ÔĆ? �OÐ�A�|fY ��= ��e_UÐ �ÒØnLÎ �ÓÚ}S �phinf�dUÐ �pY�c"Ð ��cU �pfx~�dU ��w}CÐ ��L{UÐ �Ð|w
��d_UÐ��Y�Ð|w��p��fCÐ�ÓnhecUÐ�:�ðÐE�T� ôn_@Ð}>��fL�s�i��[A�ï|UÐ��S��UÐ��cU�ºÓÐ�fH
�:�pde_��CÐ �ÓnhUùÐí�Ónhfb�UÐ �ê{bU �Ð ð}^i �p_a>}Y�q>n= �ï}c�UÐ �Ú{feZUÐ ��hf[>�padT�ëÌ
��ÓnSí}�CÐ�èĆg�HÐ�p��i�:�ðnLna>ÚÐí�ph@n�iøÐ�:�ðna_��nghdL Ñn_x���UÐí�}x}c�UÐ��f[Y
�5hR�ºpfx~#Ð�ngde��>� ðnx�fH�ÚøíØ�ë�hdY�12�OÐ��=�nðhUnA�ï}c�UÐ�Ú{feZUÐ��LØ�padT�Ú{b>í

�©nf�dUÐ��dg��CÐ�ngde��x�nðx�fH�ÚøíØ�ë�hdY�25�OÐ��=�yebUÐ��LØ�Ú{bx
�ĽnCÐ �ë}bUÐ ��Y �Ónfh��UÐ ��ýÐíÌ �: �p�HkCÐ �ì|w �ÊnZiÎ � ö�> ���AúÐ �âíOBÐ ��Õ
��pRnT �phinf�dUÐ ��JnfCÐ �: �phLÐÚ~UÐ �ĽÐÚúÐ ��hwj>í �ph���UÐ ��f�UÐ �ÊnZiÎ �DL �Ò{Ln�edU
��JnfCÐ�:�phLÐÚ~UÐ�ÓnS}]UÐ��Ií�ĽÐÚúÐ��Y�E�T�Ø{L�ÖĆ[�Hn=�âíPCÐ�Ð|w��wnHí
��Y�Ò{x{@�ÓnhL�i�énBØü�Úí|�UÐí�é��ZUÐ��Y�E�T�Ø{L��xÛ�>�:��wnH�5T�ºpRnT�phinf�dUÐ
�phHnh�UÐ���YÛÌ�:�ënf�U�é�BØ��Yí����JnfCÐ��_=��x}Ļ�DL�Ò{Ln�CÐí�phLÐÚ~UÐ�Ón@��fCÐ
�âíPCÐ�{bR�ÙÎ�ºÐ|w�nfY�x���A�phZYnw�q>n=í�p�HkCÐ�ì|w�ÓnY{B�q_@Ð}>�º1975�ênL
�Úí|�UÐí �é��ZUÐ ��_= � ��xÛ�> �DL �W�bx �ìÚíØ �Ón=í �pxÚÐØüÐ ��>ÐÚ{Sí ��>Ð~hg9 ��BúÐ

�pdLnRí�p��Ðí�phLÐÚÛ�ph�h>ÐGHÐ�pxÌ�ÕÚnB
��_=�NYj>�oin@�OÎ��o@mg�TÐí�oKmeZTÐ�Ê5hü��eI�TÐ�æVBÐí��KÐÚ}TÐ�æVBÐ��Ø
�qY{SÌ�ºØÐE�HøÐ��hdb>í�phT}e!Ð�Ónx5"Ð�ÚÐ}SÎí��Lnf[UÐí��LÐÚ~UÐ�ân]bdU�ÓnY{#Ð
�én@ù�Ú5��HøÐ �ßí}S �NYj> �æ{)�phRWYí�phUnY �Ón�HkY �ÊnZiÎ �DL �phinf�dUÐ �pUí{UÐ
�ì|w��Y�phLnf[UÐ�Ón�HkCÐ��Y�Ø{L�Øna�HÐ�{Sí�ºp\a�fY�{ýÐ�a=í�{YúÐ�pdx�Jí�º�H��Y
�é5HÌÚ�ßÐ}biÐ��L�}aHÌ�1984�ên_UÐ�|fY�ÒEdUÐ�æ£�Ún_HÌ�ßna�iÐ�ëÐ�EQ�Åßí}bUÐ

��Òn`dCÐ��cA�:�nhUnA�q>n=í�n*nY{B��he*í��Ón�HkCÐ�ì|w
�ë}bUÐ ��Y�Ónfhi5�UÐ ��ýÐíÌ �:�phinf�dUÐ �pUí{UÐ �qUínA��ÓÐÚ5��GøÐ�ë5��o�GjX� ��åv
�pbd_�CÐ�}Jn�CÐ�DL�W�b>�n4�Óni5��Ên]LÎ��x}J��L�ënf�U�:�ÓÐÚ5��HøÐ��hZf>�ĽnCÐ
�qY~�UÐí�ºpx}c�_UÐ�é5LúÐ��L�s�f>�ëÌ��cex���UÐ�pxØnCÐ�}ýn�#Ð��x�_>í�ph=}"Ð�é5Lún=
��phd_R �ÔØÐ�A �pxÌ �é�[A�énA �: �pfx~#Ð �éÐ�YÌ ��Y �}Jn�CÐ �ì|w �ph]`�= �phinf�dUÐ �pUí{UÐ
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�pUí{UÐ�Ó}]�Ð��UÙ��QÚí�ºpÉn#Ð�ÓÐÚ5��HøÐ��Y��hdbUÐ�DL�ÓW�SÐ�Ón=n��TøÐ��cU
�ÓĆÉÐ�CÐ�ÓÐ~hg9�DL�MhýÐ�øÐ�ëÐí{_UÐ�o��=�ÒE�T�}ýn�B�Ón\x�_>��RØ�OÐ�phinf�dUÐ
�p�HkCÐ�ì|w�ÓnY{B�Ên`UÎ� ðnh«Ú{>��>�{Sí�º1996�ên_UÐ�:�ï�d#Ð��>n4n=�pbd_�CÐ�pÉn#Ð

�VYnw��cZ=�ëÎí�pxÚÐØüÐ�ng�hdchw��L�Ênb=üÐ��QÚ
��pUí{UÐ �qYnS �1966 �ênL �ÐGiÎ ��f= �pYÛÌ �{_= �Óøm`S �º�ýÐØ�TÐ �ë5� �o�GjX ��í
�éÐ�YÌ �ë5� �OÎ �æ{* ���UÐí ��ýÐØ�UÐ �ë5� �p�HkY �ÊnZil= �æÚn[CÐ �ph_+ �pTÚnZe=í
�FL �p�HkCÐ �ì|w ��x�/ � ö�>í �ºngfY �ïÌ �ÜĆRÎ �énA �: �phinf�dUÐ �æÚn[CÐ �: �NLØ�CÐ
��T��ýÐØí��YnT�DL�pfx~#Ðí�æÚn[CÐ�N=�paÉnfY��R{>��UúÐ�:�2 �p��f= �NYj> �àn�SÌ
��RØ�qaSíÌ�phinf�dUÐ�pUí{UÐ��cU�æÚn[CÐ���S��Y��R{>�àn�SúÐ�ì|w�qUÐÛ�nYí�ºæWY
�ÓÐ�fH�|fY �ê�bx �ï|UÐ �ënf�U �æWY�ÚÐ}b= �n\xÌ � ðp� ¬� ó�� ôY �phUnCÐ �n*n=�_[U�Ð ð}^i �ng�[A
�EQ ��ýÐØ�UÐ �ë5��p�HkY �y�[> �<n�Un=í �º:WY�ÜĆRÎ �ïú ��Yn\UÐ �ÚíØ �o_d= �Ò{L
��R{= ��ýÐØ�UÐ �ë5��p�HkY��b> �3 �º�_aUn=í ��Ún`[UÐ �NLØ�CÐ �}ýn�B��x�_�U �pxÚí¦
�ngfY���S��x�Ļ��>�ÒE�T�phUnY�Ó5TÐ}>��hbĻ��Y�<n�Un=�qfc/í�ngýnZiÎ�|fY�Ón\x�_>�pxÌ
�ÓÐÚ5��HĆU�Ò}RÐ��CÐ�phRWCÐ�ßí}bUÐ�ë5\U�2000�ênL�qþZiÌ���UÐ�ÓønaT�p�HkY�OÎ
��ph>nY�d_CÐí �phR}"Ð �é5LúÐí �pAnh�UÐí �pLnf[UÐí �pLÐÚ~UÐ �ïÌ �ºphHnHúÐ �ÓnLn]bUÐ �:
�æÚn[CÐ���S��Y��%25í��ýÐØ�UÐ�ë5��p�HkY��Y��%75�p��f=�pT�d,�ÓønaT�p�HkYí
�ng_��x �pehdH �ÒÚÐØÎ �ÜnHÌ �DL �phf�Y �pdb��Y �ÒÚÐØÎ �NYj> �pTÐPUÐ �ì|w �ye�>í �ºphinf�ddUÐ

�Þn#Ð�ân]bUÐ
�åUÐ �ng�ehS �qSnR �ß}S�11,000 �OÐ�A�NYj> ��Y�ÓønaT�p�HkY�qfc/�ºngýnZiÎ �|fY
�ºßí}bUÐ �pehS ��Y�%60 �OÐ��= �{HúÐ �p[A�nghR �pLnf[UÐ �ân]bU �ënT �ºÚøíØ�ÚnhdY �2,5

 ˬ�5�ph>nY�d_CÐ�N=�î}BúÐ�ßí}bUÐ�qLÛ�>�nY�:�%32�OÐ�A��Y��Anh�UÐ�ân]bUÐ�ng_�>
��Y�pi�e\CÐ�ßí}bUÐ �qinT�º:Ð}`!Ð��xÛ��UÐ �OÐ �p��fUn= �nYÌ ��phR}"Ð��QnZCÐí�pLÐÚ~UÐí
�Ón^Rn�edU�p��fUn=�ëÛÐ��Y��cZ=�qLÛ�>�ÙÎ�phRWCÐ�ßí}bUÐ�<n+Î��Y�ðnL�f>�}�TÌ�ÓønaT
�ànZfUÐ��Y�%75��Y�}�TÌ�~T}e�x�rhA�ÓíE=í�ënf�U���!�ÒE�T�p[A�ðn_�J�ènfw�ënT�ëÎí

���©nf�dUÐ�ïØn[�SøÐ
�ÓnJnZfdU �peLÐ{UÐ �Ón�HkCÐ �Ónh@n�iÐ ��\RÌ ��Y �ÓønaT �p�HkY�ph@n�iÐ �ÓF�LÐí

�ÒØ{å_�Y�Ñn�Hú��UÙí�phinf�dUÐ�pxØn[�SøÐ
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ên_UÐ�ân]bUÐ�:��hK��UÐ�àíPU�p_�nB�EQ�pdLnR�ÒÚÐØÎ –
�OÐ ��>ÚÐØÎ �pdT�CÐí �énCÐ �ÒÚÐÛí ���_�í �ï|UÐ �ßí}bUÐ ��LØ �sYni}= ��Y �ÒØna�HøÐ  –

�ënf�U�æWY
�pUík�Y��wí�pRnT�phinf�dUÐ��JnfCÐ�:�ÒP�fCÐí�phinf�dUÐ�æÚn[CÐ���S��Y�pfYkCÐ�Ò{in�CÐ –
��b�> �rhA �ºÓønaT �p�HkY � �ë5� �DL �pdÉn"Ðí ��x}e���CÐ �OÐ �pY{bCÐ �ßí}bUÐ ��L
�æÚn[edU�Óni5\UÐ�Ên]Ll=�ÓønaT�p�HkY�ê�b>í�pÉn#Ð�æÚn[CÐ�ÒÚÐØÎ�qĻ�ßí}bUÐ

��åh�GbedU��hUí
��f�UÐ ���Y �ënf�dU �p�inCÐ �phUí{UÐ �Óng!Ð ��Y �ÓønaT �p�HkY �nwnbd�> ���UÐ �Ò{in�CÐ  –
�ng_h+ �Ó{LnH ���UÐ �)USAID� �phef�dU �phTEYúÐ �pUnT�UÐí �-íÚíúÐ ��f�UÐí �<í{UÐ
��RÚ ���Y �ºÚ5��HøÐ �Ón@nA��Y �Ò{L �ðng@íÌ ��eZ�U �ng_hH�>í �ÓønaT �sYÐ}= �}x�]> �DL
�Ò{x{!Ð��xÚnZCÐ�ph]`�=�Ö5�UÐ�íÌ�ngd@Ë��x�]>�ºßí}bUÐ�àí �N�Ļ�ºÚ5��HøÐ�æ�bH 

 .%85�OÎ�%75��Y�ßí}bUÐ�ë5��p��i��RÚ�oin@�OÎ�)Start ups(
og?m�høÐ�ÓmKm\acT�odKÐzTÐ�oXm^TÐ�Óm�GjBÐ��gga=

�ÓnJnZfUÐ �Ò{in�Y �p!�CÐ �pYn_UÐ �Ón�HkCÐ ���í ��cex �ºÓønaT �p�HkY �Ênf��Hn=
��pfx~�dUí�©nf�dUÐ�Øn[�SĆU�padcCÐí�pdLnaUÐ�EQ�Ón�HkCÐ�æn[Y�:�phHnHúÐ�pxØn[�SøÐ

��någfYí�ºÒØ{_�Y��gR��ZaUÐ�Ð|w�Ñn�HÌ�nYÌ
�ngd�Y ��hK��UÐ �n4 ��\¶ ���UÐí �Ón�HkCÐ �ì|w �: �ÒÚ ö|��CÐ �phHnh�UÐ �ÓĆBÐ{�UÐ  –
�ÒÚÐØüÐ �: �phfgCÐí �ÓÐÊnacUÐ �DL �Ónh=���CÐ �ê{b�> �rhA �pRnT �pYn_UÐ �Ón�HkCÐ ���Y

�Ónfhh_�UÐí
�p_=n�Y �ê{Lí �phLn]bUÐí �pYn_UÐ �Ò{in�CÐ �Ónh�h>ÐGHø �p��Ðí �pxÍÚ ���í �ê{L  –
�{_>�3í�nY�pdA}Y�:�q_�í���UÐ�Ò{in�CÐí��L{UÐ�ÓÐÚn�Y�yh�[�U�pxØn[�SøÐ�ÓÐÚ�]�UÐ

�î}BÌ�ÓnSíÌ�:�ðn_ai�ï{9
�ên_UÐ �: �phinf�dUÐ �Ñ}"Ð �âø{iÐ �{_= �pÉnB�ºÓn�HkCÐ �ì|4 �pxÚÐØøÐ �ÓÐÚ{bUÐ �©{>  –

�ên_UÐ�ân]bUÐ�:�ph@n�iøÐ��@Ð}>í�1975

�pYn_UÐ�Ón�HkCÐ�ì|w�n)�o���>���UÐ�phUn_UÐ�æĆTúÐ��c_=��h`Z�UÐ�Ónbai�WA –
�ÚíØ�ïÌ�o_dx�ø�Ón�HkCÐ �ì|w��^_Y�ëÌí�pÉnB�ºïØn[�SüÐ�ànZfdU �Ò{in�CÐ �î}BúÐ
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�Ón�HkCÐ��Y�E�cUÐ�:�én"Ð��w�ì|wí�ºnghR�pxÚnH��b�>��h`Z�UÐ�æĆTÌ��cU�ºðnhUnA��LnR
����ênå_UÐ��bfUÐí�ºpx{x{"Ð��c�UÐí�º�afUÐ�:n[Y���Y�º ðnhý~@�íÌ� ðnhdT�paS��CÐ�î}BúÐ�pYn_UÐ
�nghR ���A���xí�ph@n�iÐ �ÓvRncY��4��]_>í�nghaK�Y�pRnc= �pdx�J�ÓÐ�fH�|fY ��a�Ļ���UÐ

��hK��UÐ��_=
�ngdh_a> �íÌ �ngSĆQÎ �pg!�ëÎ �Ón�HkCÐ �ì|)�}^fUÐ �ÒØnLü�p_x��ÓÐÚÐ}S �ÙnĺÐ �ê{L  –
�ÓÐÚÐ}S �íÌ ��hHÐ}Y ��Y � ðø{= �NiÐ�S �DL �{e�_> �p=�d]CÐ �Ón!n_CÐ �qinT �ÐÙÎ �pÉnB �ºðÐØ{6

�pxÚÐØÎí�pxÚÐÛí
���Y�º�L{UÐ�ÓnhdeL��_=�|haf>��L�pUík�CÐ�ÓÐÚÐÛ�UÐ�:�pxÚÐØüÐ�ph@n�iøÐ��_� –

�påLnf[UÐ�ÒÚÐÛí�íÌ�phUnCÐ�íÌ�pLÐÚ~UÐ�íÐ�Øn[�SøÐ�ÒÚÐÛí
�ºØn[�SĆU �peLÐ{UÐ �Ón�HkCÐ ��Y �E�cUÐ �: �ïP��CÐ �Øn�aUÐí �ph@n�iüÐ ��_�  –
�íÌ �Ön�i �ÓÐ kY �íÌ �pdýn�Y �pxú �Ón�HkCÐ �ì|w �â�\B �ê{Lí �phHnh�UÐ �Ónh=���CÐí

�Õn�iÐ
ëme�T�9�og?m�hüÐ�ÓmKm\acT�odKÐzTÐ�rXÐETÐ

�pUí{UÐ �qYnS �ºënf�U �: �phHnHúÐ �ÓnLn]bUÐ ��L{U �qþZiÌ ���UÐ �Ón�HkCÐ �oin@ �OÎ
�ÓÐ}`�UÐ ��_= �p!n_Y �íÌ �pxØn[�SøÐ �pd�_UÐ �çĆJü�Ò{in�Yí��LØ�sYÐ}= ����= �phinf�dUÐ

�sYÐFUÐ�ì|w��wÌ��Yí���pxØn[�SüÐ�ÓnJnZfUÐ��_�U�pbh_CÐ
�q_a>ÚÐ �ëÌ �{_= �1998 �ên_UÐ �: �sYniFUÐ �Ð|w ���í ��> ��oX�KzBÐ �ßí|aTÐ �rXmh|< ��Ì
�{ýÐ�aUÐ �âna>ÚÐí �ên_UÐ ��x{UÐ ��TÐ}> �E?j> �qĻ�Ónahd��UÐ �DL �E�T ��cZ= �phRWCÐ �{ýÐ�aUÐ
�pxØn[�SøÐ�ÓÐÚ5��HøÐ��Y�E�T�é�Ļ�OÎ�{ýÐ�aUÐ�:�âna>ÚøÐ�Ð|w�îØÌí��pfx~#Ð�ÓÐ{fH�DL
�nwnf@ ���UÐ �Ön=Ú±U �Ð ð}^i �ph_xÚ �ÓF�LÐ ���UÐí �ph�=Ú �}�TúÐ �phUnCÐ �ÓÐíØúÐ �OÎ �p��fCÐ
�Ú5��HøÐ��Y�Øn_��HøÐ�Ð|w�æ}_xí��Ð|w�nfY�x���Aí�pdx�J�ÓÐ�f�U�ëí}e���CÐí�ë�LØ�CÐ
�Ú5��HøÐ�ê}²�n,�Crowding out effect��Hn=�phUnCÐ�ÓÐíØúÐ�OÎ�pxØn[�SøÐ�ÓnJnZfUÐ�:
��h�\>�OÎ�{ýÐ�aUÐ�âna>ÚÐ�ïØkx�ºphin?�pg@��Yí��Õn�iøÐ�N�Ļí�}x�]�dU�pxÚí¦�ØÚÐ�Y��Y
�Ú5��HĆU�piÐ{�HøÐ�:�ÒØØGY�ngd_«�n,��ºæÚn[CÐ�î{U�pi�x{CÐ�ÓnTPUÐ�DL�phUnCÐ�Ên�LúÐ
�æWC��>ÚÐØÎ��hd�>í�ßí}bUÐ��LØ�sYni}=�ÊnZiÎ��pY�c"Ð�ÓÚ}S��U|U�ºé5LúÐ�}x�]>í
�pL�R{CÐ�{ýÐ�aUÐ��Y�ð5�S�pYn_UÐ�pfx~#Ð��heĻ��x}J��L�phinf�dUÐ�æÚn[CÐ��Y�èÐGIøn=�ënf�U
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��hUí�pxÚ5��HøÐ�ßí}bdU��bR��L{UÐ�Ð|w��h[ĺ��>�{Sí���x}e���CÐ���S��Y�æÚn[edU
�pLÐÚ~UÐ ��wí �ºÓnLn]S �p�e�= �Ò{ha��CÐ �ÓnLn]bUÐ � ðn\xÌ �ÓØ ö{Aí �ºphdh`Z�UÐ �ßí}bdU

�phR}"Ð�é5LúÐí�ph>nY�d_CÐí�pAnh�UÐí�pLnf[UÐí
�ÓØna�HÐ ��= �{ýÐ�aUÐ ��Y �ð5�S �pfx~#Ð ��eĻ �DL �Ò}RÐ��CÐ �ÓĆhg��UÐ �W�b> �3í �Ð|w
�Ö5H�N�fH�íÌ�pfH�Ên]LÎ��Y�ÓÐ�fH�7�OÎ�ÓnSnb��HøÐ�én@Ë��x�]>��Y�ðn\xÌ�ßí}bUÐ
���UÐ �ÓønaT �p�HkY �ÊnZiÎ ��Y �sYniFUÐ �Ð|w �çĆJÎ ��YÐ~> �{Sí ��Ú5��HøÐ �ân]S �o��=
��x|UÐ��x}e���edU�ÓønacUÐ�NYj>�FL�p]H��CÐí�ÒE`[UÐ�Ón�HkedU�ßÐGSøÐ�qd ögH
�Ú5��HøÐ �ßí}S �DL �é�["Ð �ë�_h]��x �ø ��x|UÐí �phfhL �íÌ �phUnY �Óni5\= �ë�_�e�x �ø

�Óni5\UÐ�ì|w�}RÐ�>�ê{L�o��=
 12�pehb=�ß}S�16,000�OÐ�A�OÎ�pY�L{CÐ�ßí}bdU��eTÐGUÐ�Ø{_UÐ��Éí�º�ýnZiÎ�|fY
��JnfY�:í��%32���pAnh�UÐí��%60��pLnf[UÐ��Ln]S�:�nge^_e=�Ó~T}/�ºÚøíØ�ÚnhdY
�DL�N�GbCÐ��Y�%5��[A�ÙÎ��x{ha��CÐ�Ø{L�ßí}bUÐ�~T}/�énJí��ënf�U���@í�ÓíE=
��Y�%20�DL�N�GbCÐ��Y�%60��[A�NA�:�ºÒ}RÐ��CÐ�ßí}bUÐ�pehS��Y�%40�OÐ�A

�ßí}bUÐ�pehS
 %7 �p��f= �pY�L{CÐ �Ò{ýnaUÐ �ÓØ{A�ºsYniFUÐ �Ð|w�çĆJÎ�{fL�pL���CÐ �ÓnhU�U�n ðbRí
 15�í�ÓÐÚnhdY�5�N=�nY�ßí}bdU�%5�å=í�ºphinf�U�ÒEU�ÓÐÚnhdY�5��Y��SÌ��w���UÐ�ßí}bdU
�padT�ë�c>�ºpeTÐGCÐ�{ýÐ�aUÐ�Ñn��AÐ��>�ÐÙÎí���{AÐ�UÐ�ß}bdU�XSúÐ�{"Ð��wí�ÒEU�ÚnhdY
�ë�hde=�ß}S��cU�ëÌ�ïÌ�ºßÐGSĆU����UÐ�ÓÐ�f�UÐ�DL�%27.5�é{_e=�{AÐ�UÐ�ß}bUÐ
�padcUÐ �ì|w �ÓF�LÐí ��ì{x{�> ���A �ÚøíØ ��UÌ �270 ��hdL ��e��> �pfx~#Ð �qinT �ÚøíØ
�{Sí��ì{Aí�2010�ên_dU�ÚøíØ�ÚnhdCÐ�Òn]_CÐ�ßí}bUÐ�â�e6��Yø�ëÌ�{_=�pÉnB�ºp_a>}Y

��nge�A�:��x}a>�ïÐ�ëíØ�%4.5�OÎ�q\õaBí�2011�:�{ýÐ�aUÐ�ì|)�}^fUÐ�{hLÌ
�DL�{LnHí�ÒEBúÐ �15 �åUÐ �ÓÐ�f�UÐ �:�ÓÐÚ5��HøÐ ��h�Z�= �sYniFUÐ �Ð|w �yeH�{bU
�E�T�Ø{L�çĆ]iÐ�qh��>�DLí�phinf�dUÐ�ÓnLnf[UÐ��Y�E�cUÐ�:�Õn�iøÐ�ÓÐ{_Yí�ÓøË�{x{9

�phAnh�UÐ�Ón�HkCÐ��Y
�ºënf�U���@í�ÓíE=�:�phHnHúÐ�Õn�iøÐ��JnfY�:�ÓÐÚ5��HøÐ���"�~T}/�n ð_�J�ènfw
�pdhb�UÐ�ÓnLnf[UÐ��Y�E�cUÐ�ëÎ�ÙÎ�sYniFUÐ�Ð|w��Y�ðn\xÌ��w�ÓØna�HÐ�Ò{h_�UÐ��JnfCÐ��cU
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���UÐ�pxÚí�UÐ�pxÚnb_UÐ�ÓnAn�CÐ�Ø�@í�o��=�phHnHúÐ�pxØn[�SøÐ�~TÐ}CÐ�ÕÚnB�Ò{@Ð��Y
�ÒE�cUÐ�ÓnLnf[UÐ�nghUÎ�Õn�Ļ

�ºÓønaT�p�HkY�Óni5���Y�{ha��>���UÐí�p]H��CÐí�ÒE`[UÐ�ßí}bUÐ��UÙ�OÎ�æn\x
�phinf�dUÐ��JnfCÐ�pRnT�DL�ëÛÐ��Y��cZ=�qLÛ�>

�ÒØna�HøÐ�º�sYniFUÐ�Ð|w�ngdeZx�ø���UÐ�ÓnLn]bUÐ�q�UnJ�ºph�nCÐ�ÓÐ�f�UÐ�î{Y�DL
��UÙí�ºÒEBúÐ�ÓÐ�f�UÐ�:�n4�pL�]bCÐ�Ø�L�UÐ��QÚ�o���>�3�ng�Un]Y��cU�{ýÐ�aUÐ��LØ��Y
�phUnCÐ�ÓnSø~iøÐ�}Jn�C�Ð ð}^ií�ºpg@��Y�ˬ2005�ên_UÐ�|fY�pYn_UÐ�ÓniÛÐ�CÐ�ÚÐ}SÎ�ê{L�o��=
�pg@��Y�ºpY�L{CÐ�ßí}bUÐ�ên�AÌ��hH�>�énA�:�pYn_UÐ�phUnCÐ�n4�ß}_�>�ëÌ��cex���UÐ

�phin?
�ßí}bUÐ�ÒÚÐØl=�ënf�U�æWY� õ�å�cx�3��ëme�T�æVX��X�oX�KzBÐ�ßí|aTÐ�rXÐ|<��Ñ
��Y�Ø{L�:�pxÚ5��HüÐ�ßí}bUÐ��L{U�sYÐ}=�n ð\xÌ��Ú ö�J��=�phinf�dUÐ�pfx~#Ð���S��Y�pY�L{CÐ
�qL�f>í ��énCÐ �ÒÚÐÛí ���S ��Y �p[[�CÐ �pY�L{CÐ �ßí}bUÐ ��Y �{ha��> �ø���UÐ �ÓnLn]bUÐ
�pY�L{CÐ �ßí}bUÐ �ngfYí �ºphUnCÐ �Ón]d�UÐ ���S ��Y �ÒØ{�CÐ �æÐ{wúÐ �o��= �sYÐFUÐ �ì|w
�phþh�UÐ�ÓÐÚ5��HøÐ��h�Z�U�Òn]_CÐ�phRWCÐ�ÓĆhg��UÐ�íÐ�ºÊnf�UÐ�ân]S�Ò{in�C�íÌ�ëncH³U
�p_SÚ��hH��U�íÌ�ºpL{�CÐí�phfb�UÐ�ÓnLn]bUÐ�:�Ú5��HøÐ�DL��h�Z�dU�íÌ�ºpSn]dU�Ò{[�bCÐ�íÌ
� ð5e�Y�ð5�S�Ò{in�CÐ�ì|w�ÓF�LÐí��pY�L{CÐ�ßí}bUÐ�sYni}=��Y�{ha��>�ø���UÐ�ÓnLn]bUÐ

�énCÐ�ÒÚÐÛí�nw}R�>���UÐ�påY�L{CÐ�ßí}bdU
��hK�>��Y�ÒØna�HøÐ�phinf�dUÐ�æÚn[edU�ï~T}CÐ��f�UÐ�sYni}=�yeH�ºÚnJüÐ�Ð|w�:í
�ÓÐ{f�=�Ñn��TøÐ��Y�ºÒ{ýnR�ëí{=�ënf�U�æWY�:�pLØ�CÐí�phYÐ~UüÐ�n*nJnh�AÐ��Y�%60

�OÐ��=� ð5LØ�sYniFUÐ�Ð|w�}R�xí�Ån0{U�NfýÐ{UÐ�OÎ�pd ö[�CÐ�Ò{ýnaUÐ�ì|w�Ø}>�ëÌ�à �pfx~#Ð
�phinf�dUÐ�æÚn[edU��x}e���CÐ���S��Y�pL�R{CÐ�{ýÐ�aUÐ��Y�%4

�{bR�ºßí}bUÐ��L{U��Y�c"Ð�sYniFUÐ�ngdeZx�ø���UÐ�ÓnLn]bUÐ�:�ëí}e���x��x|UÐí
�ºÚøíØ�ë�hdY�40�OÐ��=�ïÌ�ºphinf�U�ÒEU�ÚnhdY�60�å=�{AÐ�UÐ�ß}bdU�XSúÐ��b�UÐ�Ø{A
���ÚøíØ�NxĆY�10�åUÐ�phinf�dUÐ�pUí{UÐ��Y�pY�L{CÐ�ßí}bUÐ�sYni}=��bH�î ö{_�x�ø�NA�:
�ënf�U �æWY �ßí}S ��Y �ÒØna�Høn= �phAnh�UÐí �phLnf[UÐ �Ú5��HøÐ ��xÚnZC �ye ôH ��U|U

�ÚøíØ�NxĆY�10�åUÐ�ç�a>���UÐ�ÓÐÚ5��HĆU�pY�L{CÐ
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��x}e���CÐ�N�GbCÐí�phinf�dUÐ�æÚn[CÐ���S��Y�Ð ðE�T�n ðAn�i�ënf�U�æWY�sYni}=��bU
�ì{ba>�ÓÌ{=�ï|UÐ��YÐ~UüÐ�ành�Aøn=��Jn�>Úø�Ð ð}^i�î�[bUÐ�ìØí{A�OÎ�n ð_x���Éí��fcU

�Ò}åRÐ��CÐ�n*nSnJ��^_Y�qde_�HÐ���UÐ�phinf�dUÐ�æÚn[CÐ
�OÎ �ënf�U �æWY�j!�ºpxÚn��UÐ �æÚn[CÐ �î{U ��YÐ~UüÐ ��Jnh�AøÐ �é5_�HÐ �oin@ �OÎ
�ER�>í ��c�UÐ �Ón�dJ��h�Z> ��x}J��L�Ênf�UÐ �é5c�Hø�phi{�Y �{ýÐ�a= � �æÚn[CÐ �ßÐ}SÎ
�ºßí}bdU�nR�bH�ënf�U�æWY�Ø{²�3�ºOíúÐ�pdA}CÐ�:���Tn�CÐí��bZUÐ�ÊÐPU�ßí}bUÐ
�p��fUn=�nYÌ��{AÐ�UÐ�ß}bdU�phinf�U�ÒEU�ë�hdY�800�å=�ê�hUÐ�ÒØ{7��wí�ºnðh«Ú{>�ngdBØÌ��fcU
�pþh�UÐ�DL�p^õRn�CÐ�ÊÐ�#Ð��xÚnZedU�ßí}bUÐ��Y� ð5�S��[B�{bR�ºî}BúÐ�ÓnLn]bdU

�pSn]dU�Ò{[�bCÐ�ÓÐÚ5��HĆU�íÌ
��h[ĺ��x}J��L�ïØn[�SøÐ��L{UÐ��Y�Ð ð{x{@�n ðL�i�2014 �ênL�ënf�U �æWY��BØÌ
�:í�pL{�CÐ �ÓnLnf[UÐ �éÐ�YÐ �ÜíÍÚ �:�Ò n�Y �}e����U �phi{�Y �{ýÐ�a= �æÚn[edU �ßí}S
�ngdBØÌ ���UÐ �pH5"Ð ��QÚí ��Ón�HkCÐ �ßÐ}SÎ ��x}J ��L ��bR ��hUí �ºp�x{"Ð �Ónhfb�UÐ
�pAn�CÐ �Þ}aUÐ �pdbU �Ð ð}^i ��h�]�UÐ �: �Ón=�_É �sYniFUÐ �Ð|w ��@Ðí �º331 ��SÚ ��he_�UÐ
�FTúÐ���bUÐ�{eL�º�U|U��ÓÐÚ5��HøÐ�ì|w�ÒÚÐØÎ�:�pªn�CÐ�DL�æÚn[CÐ�ÒÚ{S��_\Uí
�ÒÚÐØÎ��xØnf[UÐ�ì|w�O��>�ëÐ�DL�º}BùÐ�ng\_=�:�pªn�CÐ�íÌ�Ú5��HÐ��xØnfÉ�ÊnZiÎ�OÐ�ngfY
�ï|UÐ�ï{hdb�UÐ�:WCÐ��e_UÐ��L��d�ĺ��ÒÚÐØüÐ�ì|w�ëÎ�ÙÎ�nghR��wn��H���UÐ�Ón�HkCÐ

�Ón�HkCÐ�ÒÚÐØÎ�:�ÒFB�ÒÚí�Un=�n4��hUí�ºpåhinf�dUÐ�æÚn[CÐ�ì{h9
�phUn"Ð�pxØn[�SøÐí�phHnh�UÐ�pYÛúÐ��K�:�pÉnB�ºEBúÐ�sYniFUÐ�Ð|w��hhb>�}c�ôCÐ��Y

��x�e�UÐ��Yj>�ëÎí���A�Ú5��HĆU� ðĆÉÌ�pLØÐ}UÐ
��_= �: �Ú5��HøÐ �DL �æÚn[CÐ ��h�Z>í �Ón�HkedU �ßí}bUÐ �NYj> �oin@ �OÎ
�ÒÚÐØÎ �:�pi�hU�ÚngKl=�ºæÚn[CÐ�ph_+��Y�ëín_�Un=í�ºënf�U �æWY�ênS�ºpL{�CÐ �ÓnJnZfUÐ
�éÐ�AúÐ�o��=�{x{��UÐ�:�Ón=�_É�ngfY�ëí{ha��CÐ��@Ð�x���UÐ�pxÚn��UÐ�ßí}bUÐ��_=
��d>�}�_>�ïØna�U�n4�phýnf��HÐ�ÓniíkY�NYj>�íÌ�ng�Uí{@�ÒØnLl=�ye�x�n,�ºphUn"Ð�pxØn[�SøÐ
�pÉn#Ð �pUn"Ð �o��=í�ïØÐ}RÎ ��cZ= �Ónhde_UÐ �ì|w ���>í ��ngHĆRÎ �ÚngIÎ �íÌ �Ón�HkCÐ
�o_[UÐ��Y��fcU�ºphfh_UÐ�Óni5\UÐ�}RÐ��>�rhA�ïÚnb_UÐ�ân]bUÐ�:�ðnÉ�[B�ºp�HkY��cU

�nðhUnA�ân]bUÐ�Ð|w��d��x�ï|UÐ�E�cUÐ�Ø�e�dU�p�h�i�ngdhh�>
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��L{U � ðn6ni}= �pfH �15 �OÐ�A �|fY �ënf�U ���í ��phLÐÚ~UÐ  ÓÐÚØn[UÐ  �LØ  sYni}= ��Õ
�Ú��L �{fL �ëíÚ ¬{[ôCÐ �nw{�c�x ���UÐ �phRn�üÐ �æĆTúÐ ��L ��x�_�dU �phLÐÚ~UÐ ��>ÐÚØnÉ
��Y �%90 ��Y �}�TÐ �o]b��> ���UÐ �ph=}_UÐ �éí{UÐ �OÎ �}x{[�UÐ �ÓnhdeL �: �pxFUÐ �Øí{"Ð
��SÐí�ng�}ax�pha�_>�ÓÐ�]B�íÌ�pxÚÐØÎ�ÓÐÚÐ}S��L�p9ni�Ên�LúÐ�ì|wí��ÓÐÚØn[UÐ�ì|w
�DL �nwÚn^�iÐ �Ò{Yí �ºÓnfAnZdU �ÒØ{Z�Y �EH�ÓnSíÌ �{x{Ļ ��Y �ºéí{UÐ �ì|w �: �ØÐE�HøÐ
�pxÚÐØÎ�ê�H}U�ngLn\BÎ�íÌ�éí{UÐ�ì|w�:�ê�L{CÐ�Ø�S�Un=�ng«ÚngÉ�pþ�_>��fY�OÎ�ºØí{"Ð
�pe^iÌí�Þ�[i�:�ÒØÚÐí�EQ�ÒØ{Z�Y�àíP=í�ph�É�p�SÐ}Y�Ónhde_=�Ð ðÚí}Y�ºÒÚFY�EQ
��Y�E�cUÐ �:�Øn�aUÐí �ÓÐ�I}UÐ ��L�p9ni �ÓnS�_Y �nghUÐ �æn\x �º<í{UÐ �ïÚn��UÐ �éØn��UÐ

�ÒÚín�CÐ�éí{UÐ��^_Y�:�p�SÐ}CÐí�èÚ5!Ð�Ò~g@Ì
�: �ÓÐÚ5��HøÐ ��h�Z> �p�HkY �OÎ �phLÐÚ~UÐ �ÓÐÚØn[UÐ ��LØ �sYni}= �ÒÚÐØÎ �Ó{fHôÌ
�q_�íí � ��TUVí �Veritas ��Y �p�SÐ}edU �phUí{UÐ �Ón�HkCÐ �pTÚnZY ��Y ��IDAL(ënf�U
�sYÐFUÐ�y�iÌ��Y�p=}��UÐ�ì|w�ÓF�LÐí��<nCÐ�Ñ��UÐí�oLĆ�UÐ�ïØna�U�pdLnR�p�SÐ}Y�phUË
�ÜnHÌ�DL�ÕÚn#Ð�OÎ�phLÐÚ~UÐ��d�UÐ�Ñnh�iÐ��hg��=�q�eH�ÙÎ�º�LÐÚ~UÐ�ân]bdU�Ò{in�CÐ
��ÓnxØ}UÐ ��Y �ÒØna�HĆU �pxÚí�UÐ �phfb�UÐí �phfaUÐ �ÓnaÉÐ�Cn= �êÐ~�UøÐí �phL�fUÐ �N�Ļ
�êÐ~�UøÐ �NhLÐÚ~UÐ �Ún��UÐ �DL �q�}R ���UÐ �phdBÐ{UÐ �çÐ�HúÐ �DL �Ónfh���UÐ �q�c_iÐí

�}x{[�dU�Ò{e�_CÐ�oh���UÐí�Õn�iøÐ�ÓnaÉÐ�e=
�pfx~#Ð�DL�p_a>}Y�padT�ngfY�ºsYniFUÐ�Ð|w�DL�ph�d�UÐ�Ón^AĆCÐ��_=�qd�H�{Sí
�Ún��UÐ ��=Ú �ÙÎ �NLÚÐ~CÐ �DL�ðn�dH ��c_iÐí �ºénCÐ �ÒÚÐÛí ���S ��Y �ÓnxØ}UÐ ��RØ �:�}Bj�UÐí
�NLÚÐ~CÐ��=ÚÌ�n,�ÓnxØ}dU�M_aUÐ��h[��Un=�ng_RØ��gYí�nwÚn_HÌ�{x{Ļí��hÉn�CÐ�ÊÐ 

�px{bfUÐ��*n@n"�Ð ð}^i�àíPUÐ�ì|)�é��bUÐ�DL��gd1í
���h�[>í�nðxÚíØ��ehhb>�ÒØnLÎ�ê{L�sYniFUÐ�Ð|w�DL�ëíE�cUÐ�ÑnL�º�UÙ�oin@�OÎ
�phd_aUÐ �ph@n�iøn= �ÓnxØ}UÐ ��=Ú �pg! �pÉnB �ºÕn�iøÐí �ç��UÐ �ÓÐÚ�]> ��Y �êÊĆ�hU
�}�TÌ �� ðĆå�Y�nJn]�UÐí�zh]�UÐ �ÓÐÚØnÉ��ënhAúÐ��_=�:�ÓnxØ}UÐ �qdcI�ÙÎ �ÓÐÚØn[dU
�ye�>�DLÌ�ÓnxØ}U�p@n�=�ënT�}BùÐ�ng\_=�ëÌ�énA�:�ºÒÚ ö{[CÐ�phd_aUÐ�pehbUÐ��[i��Y
�íÌ�p��fCÐ�ÓnhL�fUÐ�:�Ónfh���=�ÓnxØ}UÐ���>}>�3í��Ò{x{@�çÐ�HÌ�é�BØí�p�RnfCn=��U
�é�B{UÐ �DL�{Ln�>í�Õn�iøÐ�phL�i�N���=�ye�>�ÒÚ�]�Y�p�SÐ}Y�ç}Jí�oxÚ{>�sYÐF=

�Ò{åx{@�çÐ�HÌ�OÎ
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oåXÛúÐ�ÒÚÐØÎ�NÎ�rXEBÐ��KzTÐ��X
�-}_UÐ��h=}dU�ph�d�UÐ�ÓÐØÐ{>ÚøÐí�p�Yn#Ð�ng�fH�:�pxÚ��UÐ�phHnh�UÐ�pYÛúÐ�é�BØ��Y
�:�ÒE�T�Ón=�_É�phinf�dUÐ�Ón�HkCÐí��fJ�UÐ�Øn[�SøÐ��@Ð�x�ºph=}_UÐ�éí{UÐ��Y�E�cUÐ�:
�ºpx{hdb�UÐ�ph@Ún#Ð�çÐ�HúÐ�OÐ�é�É�UÐ�NYj>�DLí�pb=n�UÐ��efUÐ�Ónx���Y�DL�p^Rn�CÐ
�phinf�dUÐ�Ón�HkCÐ�qg@Ðí�ºpxÚ��UÐ�pYÛúÐ��Y�OíúÐ�pdA}CÐ�:���ph=}_UÐ�éí{UÐ�OÐ�pÉnBí
�Ð|w��Y��dSj�UÐ�qLn]�HÐ�ngfcU�º}x{[�UÐ�æĆTÐ�:�Ð ðE�T�n ðLna>ÚÐ�pxFUÐ�Øí{"Ð�FL�ÒÚ{[CÐ
�ØÐ{�IÐ��Yí��}x{[�dU�pA��aY�qhb=�ÓnS}]UÐ�ì|w��Y�ðÐE�T�ð5�S�ëÐí�pÉnB�º{x{!Ð��SÐ�UÐ
�ê�hUÐ��cex�øí�nðhdT�pdabY�Ò{L�}gIÌ�|fY�q��ÉÌí�nðh«Ú{>�pxFUÐ�}=n_CÐ�pRnT�qdaSÌ�pYÛúÐ
�ÓnTPUÐ�ngde��>�ëÌ��h]��>�ø�p^wn=�n ðåRĆTÌ�ß}ax�n,�Ð ă�@�íÌ�Ð ð}�=� öøÎ�ënf�U��Y�}x{[�UÐ
�ºph=}_UÐ�éí{UÐ�:�5hH�øí�ºënf�U��Y�ëíØÚ���CÐ�ØØGx�º�UÙ�oin@�OÎ���ÒÚ ö{[CÐ�phinf�dUÐ
�ÓÐØÚÐ�UÐ �NYj> �:�phinf�dUÐ �ÓnTPUÐ �ngg@Ð�> ���UÐ �}Jn�edU �Ð ð}^i �ënf�U ��Y �ØÐE�HøÐ ��Y
��cI�:�n4��d�UÐ�ER�>�©nf�dUÐ�Ú ¬{[ôCÐ��]��x�3�énA�:�}ýn�#�ng� ¬}_hH�n,��^�fY��cZ=
� òâÐí{U�ënf�U��Y�ØÐE�HøÐ�DL�nðhUnA�� ¬�Z>�ø�shd#Ð�éíØ��^_Y�ëÌí�pÉnB�º�^�fYí�{hTÌ
�:�ðÐE�T� ðn_@Ð}>�}^"Ð�Ð|w��L�s�i�{Sí��ënf�U�OÎ�}a�UÐ��Y�nwnxnLÚ�} ¬̂ Ļí�phHnhHí�phfYÌ
�ngfýn=Û��Y�ðnhHnHÌ�ð5�S�phinf�dUÐ�Ón�HkCÐ��Y�E�cUÐ�{bRÌ�n,�ºënf�U�OÎ��x{RÐ�UÐ�Önh�UÐ�Ø{L
�ênSÚúÐ���A�ëÌ�Ò}RÐ��CÐ�ÓÐ kCÐ�}g^>í��phUnL�phýÐ �ÓÐÚ{b=�ë�_�e�x��x|UÐí�Nx{hdb�UÐ
�OÐ�%15 �N=�nY��@ÐGUÐ �Ð|w�Ú{bxí�ÅphUnL�o�f=�q_@Ð}>�pe�aUÐ �pxÚn��UÐ �ÓnLn]bUÐ �:
��= �ºÒÚ ¬{[CÐ �ÓnLn]bUÐ ��bR �oh[>�ø�phUn"Ð �pYÛúnR ��ÒEBúÐ ��=ÚúÐ �ÓÐ�f�UÐ �:�%30

�phinf�dUÐ�ÓnJnZfUÐ��wÌ��Y��wí�ºpAnh�UÐí�ÒÚn��UÐ�ÓnLn]S� ðn\xÌ�én]>
��ýÐ{�UÐ��_=�NYj>�phinf�dUÐ�pY�c"Ð�qUínA�ºÒ{x{!Ð�}Jn�CÐ�ì|w�Únå?Ë��Y��ha��dUí
�pxFUÐ �Øí{"Ð�of��= �ye�>�p[[��Y�px}�=��bi �}BÐ�= �NYj> ��x}J��L��@Ún#Ð��bfdU
�Ð ðE�T� ð5�S�phinf�dUÐ�pfx~#Ð��e��>�ëÌ�DL�ºpxØ�_�UÐí�pxWCÐí�phTGUÐ�ÿiÐ�CÐ�FL�pxÚ��UÐ
�ên�AÌ�Ø�@í�ê{L�ngfY�ºphfb>�ÓnS�_Y�qg@Ðí�é�d"Ð�ì|w��cU���påhRn�üÐ�æĆTúÐ��Y
�ÓnhdeL��Y��d�dU�ÒÚ {[CÐ��d�UÐ�ß ö}_>�OÎ�pRn�Î�º�^�fYí�ïÚíØ��cI�:�}x{[�dU�phRnT
�Ø{åY ��x�]> �oin@ �OÎ ��hS{>í ��ZT �é5LÌ ��Y �ngbRÐ}x �nYí �ÿRÐ}CÐ �: ��x~f�UÐí ��he��UÐ
�pe^�fY �ÓnY{B �NYj> ��Y �phinf�dUÐ �pUí{UÐ ��ce�> �3 �ºÓn=�_[UÐ �ì|w �o��=í ���hd��UÐ
�Ò{h@�ÒÚÐØÎ�}R�x�ëÌ��fcex�MBÐØ�Ûng@�OÎ�{b�ax�©nf�dUÐ�ên_UÐ�ân]bUÐ�ëÌí�pÉnB�º�xÚ{[edU
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�Ø�bL�OÎ�Ê��dUÐ�o_[UÐ��Y�ºMBÐ{UÐ�ïÚÐØüÐ��nh�UÐ�Ø�e!Ð��K�:í���dY�Ð|cw���C
�p��Ð�UÐ�EQ��xÚnZCÐ��d�=�pTÚnZedU� ðĆÉÌ��e��CÐ�EQí�ºÞn#Ð�ân]bUÐ��Y��Jn�UÐ��Y

�phinf�dUÐ�pfx~#Ð��Y�Ón���bCÐ�NYj>�Ón=�_É�oin@�OÎ�ºpa ¬dcCÐí�æÐ{wúÐ
�DL�ÓnTPUÐ�Ò{Ln�C�oýÐ�UÐí�yxÚn[�UÐ��_=��gY��h@j>�phinf�dUÐ�pY�c"Ð�éínĻ�5T
�øí�pU��B�ÓÐ�]#Ð�ì|w�ëÌ�î}>�pxØn[�SøÐ�Ónþh4Ð��cU�ºpx{bfUÐí�phUnCÐ�n*n=�_É�� ö]ĺ
�p]�>}CÐ�ÓÐ�]#Ð��d>�é�A�p��Ðí�pxÍÚ�ÑnhQ��K�:�pÉnB�ºpYÛúÐ�pg@Ð�Y�DL�{Ln�>
�E�cUÐ �:�ÒÌ~�6�n¹j= �ÓÐÊÐ}@üÐ �ì|w��L�énbx �nY ��SÌí �ºphUnCÐ �}xÛí���S ��Y�ïØnAÌ �ÚÐ}b=
�ºÓnTPUÐ�DL�ph�x�UÐ�n*nbAĆY��Y�qaö�T�{S�ph�x�UÐ�ÒÚÐØüÐ�ëÌ��d_UÐ��Y�ºënhAúÐ��Y
�Ø{Z�CÐ�nwE�a>�ÜnHÌ�DLí�º-n�f�HÐí��ýÐ�ZL��cZ=�ngahdc>í�ºngfY�p�HjeCÐ�pÉnBí
�ÓÐÊÐ}@üÐ �ì|w �ëÐ �pxØn[�SøÐ �ÓnLn]bUÐí �Ónþh4Ð �F�_>í ��ph�x�UÐ �Þ�[fUÐí �NiÐ�bdU
��=ÚÌ �|fY �p��fCÐ �ÓnTPUÐí�ÓnJnZfUÐ �pRnT�ngZh_> �p�_É�pYÛÌ ��K�:�é5LúÐ�pþh�U �pbh_Y

��åH��CÐí�ox}bUÐ��RúÐ�:�é�d"Ð�ØÐ{�iÐ��Y�ÓÐ�fH
�Ñ}g�UÐ �DL�{Ln�>�ph�x�UÐ�ÓÐÚÐ}bUÐ ��h�]>�:�pií}CÐ �ëÌ�pxØn[�SøÐ�Ónþh4Ð�F�_>�ø
�ÊÐ�@Ì��dB�DL�ph@Ún#Ð�Ón�RnfCÐ��K�:�pÉnB�º�efUÐ��h�Z�U�ÒÚí¦��w��=�º��x�UÐ
�:�éí{UÐ��_�Ì��Y�ënf�U�ëÌ�<í{UÐ��f�UÐ�F�_x�ºï�f�UÐ�ì}x}b>�:í���efdU�Ò~ ¬aå ô7�pxØn[�SÐ
�pRnT�:�pxÚÐØüÐ��>nhUËí��fhiÐ�S�rx{��=�ê�bx�ø��wí�ºÚ5��HĆU�pf�nA�pxØn[�SÐ�pþh=�NYj>

�é5LúÐ�pþh�=�p]�>}CÐ��@íúÐ
owØmZ�RøÐ�ÓmKm\acT�ogc�a��BÐ�Òzhm�BÐ�rXÐ|<�|w�\=

�Ò{in�CÐ �sYÐFUÐí �p[[��CÐ �Ón�HkCÐ �qbRÐÚ ���UÐ �ÒØ{_�CÐ �Ónh�d�UÐ ��Y ��Q}UÐ �DL
��fJ�UÐ �Õn�iøÐ ��L{U �nw}x�]�= �ÚÐ}e�HøÐ ��Y �ên_UÐ �ân]bdU � {å= �ø �ºph@n�iøÐ �ÓnLn]bdU
�ph@n�iÐ�NYj>�DL�{Ln�>�pådLnR�ÓnhUË�éĆB��Yí�p��Ðí�p]B�ÚnJÎ�:��UÙí�º�_h�Z>í
  Ò{in�CÐ  ì|w  ÚnJÎ  ��d�xí  �påfx~#Ð�DL�padc�UÐí�Ú{4Ð ��Y�ân]��CÐ �Ú{S��aĺí�ºphUnL

�phUn�UÐ �Hún=
�pL��Y�phýÐ�ZL�phý~@�ÓÐ�]B�ÙnĺÐ��hUí�ºphY�c"Ð�ÓÐ{in�edU�pdYnI�p]B�Ø5�LÐ��1

�phHnh�UÐ�ÓnYniÛí}UÐí�phLn]bUÐ�à�`\UÐí�ÓnYÛúÐ�ÒjJí�qĻ� ö}b>
 �Y  º ðĆ�Y  ºÒØna�HønR  .sýn�fUÐ  �\RÌ  �hb��U  �_�= �ng\_=  ÓÐ{in�CÐ  �=Ú ��2
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 sYÐFU  �x{ha��CÐ  â�\�=  pJíPY  ë�c>  ëÌ  �cex  ÓnxØ}UÐ  íÌ  pY�L{CÐ  ßí}bUÐ
 Õn�iøÐ  phL�i  }x�]>  íÌ  ºpxÚÐØüÐ  �*ĆwkY  ~x~_>  íÌ  ºpxP�UÐ  �wØÚÐ�C  oxÚ{>

.�>naÉÐ�Yí
 íÌ  pLÐÚ~UÐ  Ún��LÐ  ê{Lí  pxØn[�SøÐ  ÓnJnZfUÐí  ÓnLn]bUÐ  N=  �x}a�UÐ  ê{L ��3
 �Y  }�TÌ  �cZ>  ��UÐ  ÓnY{#Ð  ân]S  �=nbY  phUíÌ  ÓnLn]S�º ðĆ�Y  ºphdx���UÐ  pLnf[UÐ
 �hU  phinf�dUÐ  px{hdb�UÐ  ÓnLÐÚ~UÐí  ÓnLnf[UÐ  ëÌí  pÉnB�º�fJ�UÐ  Õn�iøÐ  �Y  %80

��iÎ��=  .ï{6 EQí �dcY n) r�Z�UÐí�ºðnhUíØí�ðnhehdSÎ p�RnfCÐ ê�hUÐ {_= ng�Ln]�Hn=
 �ÉnaY  �Y  n4  �fYÛ  sYni}=  ��íí  n ðHÚØ  pL���CÐ  ÓnHnh�UÐ  �h�Z>  ßGaCÐ  �Y

.p��Ðí Ön�i ÓÐ kYí ÒØ{7
 {fL ÒØ{�CÐ æÐ{wún= ng�iÚnbYí phd_aUÐ ng�ýn�i {x{Ļí sYÐFdU ïÚíØ �hhb> .4
 pxÌ  íÌ  �JÐ�CÐ  íÌ  pfx~#Ð  ngde��>  ��UÐ  æĆTúÐ  �hhb�UÐ  Ð|w  �eZxí  .sYÐFUÐ  ��í
 �e_UÐ Þ}R �dB pg! ëÎ phL5�@øÐí pxØn[�SøÐí phUnCÐ sýn�fUÐí�ºî}BÌ Ón�HkY

.�gbJnfY :í ænxÚúÐ : NehbCÐ qh��> íÌ
 of��U  ïÚíØ  �cZ=  �hhb�UÐ  nw}R�hH  ��UÐí  pxÚí�UÐ  Ón�h�[�UÐ  énBØÎ  .5
 DL phTĆg�HøÐ Ên�LúÐ {x~> íÌ pYn_UÐ phUnCÐ ØÚÐ�CÐ DL�ðn�dH }?k> phUnY ÓnSø~iÐ pxÌ
 Ón�h�[�UÐ  �eZ>  �= �ºphUnCÐ  ÓÐ kCÐ  DL  Ón�h�[�UÐ  W�b>  øí  .NfJÐ�CÐ
 ÓnSna>n=  p]�>}CÐ  ÓÐE?j�UÐ  Ún��Løn=  |Bj>  n¹Ì  5T �ºsYÐFUÐí  Ón�HkedU  pxÚÐØüÐ

.nw}x�]> ënf�U éín�hH ��UÐ phUí{UÐí phehdSøÐ ÒÚn��UÐ }x}Ļ
 �eZ�U  ng_hH�>  �= �ºNhinf�dUÐ  N��fedU  <nCÐ  �L{UÐ  sYÐF=  Êna�TøÐ  ê{L ��6
 pÉnB�ºpxP�UÐ ØÚÐ�CÐ �Y pÉnB ÓnþR æÐ{g�HÐí ph@n�iøÐ ÓÐÚ{bUÐ Ênf=í oxÚ{�UÐ
 ænxÚúÐ  :  NehbCÐí  Ø{!Ð  Nh_Yn!Ð  N@}��CÐí  �e_UÐ  �L  NdJn_UÐí  Ên�fUÐ

.Ò{h_�UÐ �JnfCÐí
 Ñn�ÉÌí  �xÚnZ��CÐ  ~haĻí  pxÚÐØüÐ  Ò{in�CÐí  ØnIÚüÐ  Ónc�I  }x�]> ��7
 ER�>í  ºp]H��CÐí  ÒE`[UÐ  Ón�HkCÐí  �xÚnZCÐ  Ò{in�Y  DL  ÒE�cUÐ  ÓnTPUÐ
 �hH�>í  �x�e�UÐ  OÎ  é�É�UÐí  Õn�iøÐ  N�Ļ  �Y  ngfhce�U  n4  yýn[fUÐí  ÓÐF#Ð
 ÒE`[UÐ Ón�HkedU phUnYí ph�x¦ ÓÐ~haĻ Ên]LÎí º}x{[�UÐ pg! pÉnB ºçÐ�HúÐ
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 ÓÐF#Ð ER�>í n)n�ÉÌ ØnIÚÎ ÚnJÎ : Ò{x{!Ð �xÚnZCÐ ØÐ öíÚ �L}> ��UÐ p]H��CÐí
.�45LÌ Ön�iü yýn[fUÐí

 ÓÐ~haĻ  Ên]LÎí  ºÒ}�_�CÐ  Ón�HkCÐ  pdchw  ÒØnLü  ÓÐÚØn�Y  ÔÐ{��HÐ ��8
 nwÚÐ}e�Hn=   Ö5�UÐí  Ón�HkCÐ  ì|w  çĆJÎ  ÒØnLÎ  :  pªn�edU  Ø{!Ð  �x}e���edU

.nw}R�> ��UÐ �e_UÐ Þ}R pxn1í
 ÓÐ~haĻ  FL  ph@Ún#Ðí  phdBÐ{UÐ  Ú5��HøÐ  �xØnfÉí  ÓnT   Ñn]b�HÐ ��9
 : æÚn[CÐ n) ��e�> ��UÐ �d�T n*ÐÚ5��Hø phý~@ Óni5� nwÊn]LÎ ngfYí ºÒØ{_�Y

.påY�L{CÐ ßí}bUÐ �Y ÒØna�Høn= n4 Ö5�UÐí ºÓønaT p�HkY ÚnJÎ
 ÒØ {7  sYÐ}=  FL  �LEBEX(  ÓÐÚØn[UÐ  ~x~_�U  phinf�dUÐ  p�HkCÐ  �h_a> ��10

 sxíGUÐ Ónhde_= èÚnZCÐ Ú{[CÐ j�dx rh�= ºsxíGUÐ ÓnhdeL ë5� ��Y p��Ðí
 �hbĻ DL �>Ú{S ê{L énA : �>nbai �Y ��S NYj�= ph@Ún#Ð ßÚn_CÐ : �wn�CÐ íÌ

.ngR{g��x ��UÐ çÐ�HúÐ : Ón_h�Y
�phinf�dUÐ p_Yn!Ð ÓnhdT :í pÉn#Ð Ón_Yn!Ð : é5LúÐ ÒØnxÚ ~TÐ}Y çĆJÎ��11

 phf�CÐ  �xÚnZCÐ  çĆJÎ  DL  �g�Aí  ÑĆ]dU  é5LúÐ  ÒØnxÚ  ÓÐÚ{S  }x�]>  æ{)  pRnT
.phLÐ{=üÐ �*ÐÚ{S DL

 pÉnB  ÓnHnhHí  ~RÐ�A  éĆB  �Y  Ên�fUÐ  nw}x{>  ��UÐ  �xÚnZCÐ  }x�]>  �LØ��12

 :  n*ÐÚ{S  Nce�U  pRØn4Ð  ÓÐÚØn�CÐí  Ónh_e!Ð  ÊnZiÎ  �h�Z>í  º�[��Y  oxÚ{>í
.é5LúÐ ÒØnxÚ

 ì|w  �^_Y  çĆJü  Ò}RÐ��CÐ  phehdSüÐí  phUí{UÐ  sYÐFUÐ  �Y  ÒØna�HøÐ ��13

 E�cUÐ Ú{wÌ �fcU �x{ha��CÐ p�ýø DL �x�J �YÛ |fY â���Y ënf�U ëÎ ÙÎ ºÓÐÚØn�CÐ
.Ón�HkCÐ Ò{in�e= pbd_�CÐ �_xÚnZY Ön�iü Þ}aUÐ �Y

 Ónh_e!Ðí  Ón�HkCÐ  �Y  pdLnR  pTÚnZe=  øÎ  sYÐFUÐ  ì|w  Ön�iÎ  �cex  ø��14

 px�b�U  p�@nfUÐ  �xÚnZCÐí  Ón@n"Ð  {x{Ļ  ngfcex  ��UÐ  Þn#Ð  ân]bdU  phfgCÐ
 DL  ÓnTPUÐ  {Ln�>  p��Ðí  ÓnHnhHí  �]B  }x�]>  DL  n*{Ln�Yí  Ón�HkCÐ

.�Cn_UÐ Øn[�SøÐ nw{gZx ��UÐ pLÚn��CÐ ÓÐE`�CÐ �Y �dSj�UÐ
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�Ò{Ln�CÐ��Y�ÐÊ~@��Yn_UÐ�Ð|w��=�ê�bx�ï|UÐ�Õn�iüÐ�}R�x��cUí�ÅÒ}"Ð�ç��UÐ�:�p�RnfCÐ��U
�ng@í�pUn"Ð�ì|w��cZ>���e_UÐ��L�ĆJnL�EBøÐ�Ð|w�ënT��U�ngSnaiÐ�OÐ�pUí{UÐ�}]\>���UÐ
�nghUÐ�ç��x���UÐ�phwnR}UÐ�î���Y�NYj>�phahT�OÐ�EZ>í�ºØĆ�UÐ�ngbbĻ���UÐ�ph@n�iüÐ��@íÐ��Y

��pfc,�padT��Sn=��e�6

5

� ð5e�Y�ï}caUÐ�é5HÐ}Un=�Ú5��HÐ��w�ÒF#Ðí�oxÚ{�UÐí�pRnb�UÐ�ëÌ�ïO�TÐ�é5GÐ|TÐ��=n�T�:�Gary S��Becker�F�_x��1(
�p��fCÐ�pxØnCÐ�EQí�pxØnCÐ�ÓÐÚ5��HĆU

  .Michael Porter, Can Japan Compete? �2(
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�Ón�HkYí �Ð}wn= �nAn�i �æ}_> �ÓnT �º3n_UÐ �éíØ ��Y �{x{_UÐ �:í �ºënf�U �: �{@�x
�Ò{AÐ�UÐ�Úngf>í�Ð{@�phi{�Y�ph@n�il= ��e_>�éÐ~>�ø�ºæÐ}JøÐ�:�pÉnB�ºphLnfÉí�phLÐÚÛ
�{Sí�ºng�ªn�Y��Y�M�CÐ�s>nfUÐ �pYÚnA�ºnÉnB�nY5�wÐ�pUí{UÐ�nwE_>�3�ÐÙÐ �î}BøÐ�î�d>
��U|U �ºç��UÐ �Øn[�SÐ ��_��ànbi �î{AÐ ��w �ì|w ��Ò}�4Ð �â�>í �pUn]�UÐ �ëÐ~B ��ef>
�phL5�@Î �pHnh�= �º��Ð��CÐ ��B{UÐ �ÓÐÙ �ÓnþadU �pZh_CÐ �î���Y �pY{b�CÐ �éí{UÐ ��L{>
�ºpUn]�UÐ ��L �ß�_>í �pUí{UÐ ��>nL �DL ��eH}UÐ ��hd_�UÐí ��he�dU �©n�CÐ �o]UÐ ��Yk>
��Ò}RÐ��CÐ�Þ}aUÐ��Y��e_UÐ��L�NdJn_UÐ�ÓÐÊnaTí�ÓÐFB��hhc�U�oxÚ{>�sYÐF=�ê�b>í
�ç�a> �n¹Ð �ÒF�_Y �phL5�@üÐ �n*n�@�Y �ºngfh= ��Y �phYnfUÐ �pÉnBí �ºéí{UÐ ��_= ��wn��>í
�n) �q�� ���UÐ ��Un�CÐ �Ú{wí �pxP�UÐ �ØÚÐ�CÐ �ÒÚn�B �OÐ ��UÙ �ïØkx ��pxØn[�SüÐ �ng�SnJ
����>í �º�e��CÐ �: ��heg�UÐí �}baUÐ �p��i �ØÐØ~>í �º�g�xÚ{å>í ��g�h=}> ��@Ð ��Y �ØĆ�UÐ
�Ð|cwí ��NYí}�CÐí ��xÚ��hCÐ �N= �Ò�4Ð �q_�>Ð �5dT �pYÐ{4Ð �ÚncRĆU �p��afCÐ �p²PUÐ
�Ø�i �nfiÐ �øÐ �ºnfw �ngdhd��U ��LÐØ �ø�ºphfYÐí �phL5�@Î �pxØn[�SÐ �ºph?Ćô? ��Y�ph@n�iüÐ ��Lna�>

���ngfh=��=Ð}UÐ�DL�Ê�\UÐ��hd�>
�ÓÐí|�TÐ��wÛ�=í��cA�9�og?m�hüÐ

�ÓÐíØøÐ �Ð�de_�HÐí �ºÊnx~haUnT �nbhSØ �5dL �Øn[�SüÐ ��_@ �N�An�UÐ ��_= �éínA
��h���CÐ ��Y ��b�x ��fcU �ÅÒØ{7 �Óøn6 �: �ÐÛÚn= �nY{b> �Ð�bbAí �ºà}aY ��cZ= �ph�nx}UÐ
�ø��ĽnxÚ�ÕÙ�ei �éĆB��Y���b��CÐ �Ú�[>í�pbh��Øí{A�:�ïØn[�SüÐ ��SÐ�UÐ �pQnhÉ
�3n_UÐ ��Ykxí ���e��CÐí �ën�iøÐ ��dL ��Y �Ì~��x �ø �ÐÊ~@ �º�b�x �æ�Hí �ºØn[�SüÐ �éÐ~x
�ßGax�ï|UÐ��@�CÐ�Øn[�SüÐ�px}�TúÐ�qHÚnY�ëÐ�{_=�ºç��UÐ�Øn[�Sn=�ân+Ð���Z=�ê�hUÐ
�nghR �qd�e�Ð ��cUí ��phTÐGIøÐ �pe^iøÐ ��\a= �NfJÐ�CÐ �pRnT �N= �ÒÐín�CÐ �ë5� ��fY
�Øn[�SüÐ �éíØ �: �Êøkwí �nghR �NfJÐ�CÐ �pZh_Y �î���Y �N= �Ò��aUÐ �q_�>Ðí �ºph@n�iüÐ
�Ún��UÐ�EY{>�{_=í��ïØn[�SüÐ�ngdZR�o��=�ÓÚn¹Ðí�º�BÐ{UÐ�:�ÒÐín�CÐ��Yk>��Uí�º}"Ð
�px}�TÌ ��L�hZUÐ �}]#Ð �y�I �Øn_�=Ð ��_@í ��Ð{x{@ �ÐÚn�Y �}"Ð �Øn[�SüÐ �|ĺÐ �ºï{x{"Ð
��UÙ��L�s�fx�5=�ÔÐGTøÐ�ëíØ��x}UÐ�Øn[�SÐ�yUn[U�Õn�iüÐ�ÓnHnhH��L��@ÐG>�éí{UÐ
�ºpdYn_UÐ�pb�]UÐí�ÒÚ��hCÐ�pb�]UÐ��BØ�N=�Ò�4Ð�q_�>nR���{xÌ~�CÐ�ß}_UÐ��c�=�pUn]=��Y

��phYnfUÐ�éí{UÐí�pY{b�CÐ�éí{UÐ�N=í
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�ºÒÐín�CÐ�ê{L�p_SÚ��H�>¯�ëÌ�nwØnaY�pHÐÚØ�<í{UÐ�{bfUÐ�çí{fÉ�Pi�Ò~h@í�ÒGR��|fY
�ºphchYnfxØ�}�TÌ��ei��h�H�:�p�bL�q>n=í�º�xEBøÐ��x{b_UÐ�:�nf>ÐØn[�SÐ�Ó5H��Y�peH��w
�ÐÙÐ �º�xÛ��UÐ �:�pUÐ{_UÐ �Únh_Y��w�nY ��cUí��¤3�hBÐ{CÐ �:�ëÛÐ�>í�pUÐ{L��SÐ �OÐ �ÓØÐ �n¹ú
�ÈçÐ�HúÐ�:�nhýnbd>��b��>�ø�D\aUÐ�p�RnfCÐ�ëÐí�ºpUÐ{_UÐ��b²�ø�ç��UÐ�ëj=�ø{@�nfedH
�ºpxØn[�SÐ �Ñn�Hø ��x}@ngCÐ �íÐí ��e_UÐ ��L �NdJn_dU �{xÌ~�CÐ �Ø{_UÐ �ëÐ �Ú�[�UÐ ��g�x
��p@íØ~Y�pUØn_Y�ênYÐ�nf=�ÙlR���efUÐ�kJn�>�OÐ�ïØkxí�M�CÐ�s>nfUÐ�<n+Î�DL�n�dH��c_fx

��JnZi ��Y �{a��x �Ê}CÐ �{_x �3í �ºÐE�T ��hBÐ{CÐ �pAí}Y ��db�> �nY{fL ��efUÐ ��@ÐGx ��
ÅphL�hZUÐ�éí{UÐ�:�én"Ð�ënT�5T�º�U5HÌÚí

�ÒÚ�T|CÐ�pHÐÚ{UÐ�Ón@n�f�Hø�nbRí�º�hBÐ{CÐ�N=�Ò��aUÐ����>�nY{fL��efUÐ��@ÐGx�5T��
�phUn_R¯��L��dc�i�ëÐ��]fCÐ��Y�î}i��U|U��p)nZCÐ�ÓnHÐÚ{UÐí�}xÚnb�UÐ��Y�{x{_UÐí�ºnaiË
�DLÌ��Yk>���UÐ��hBÐ{CÐ��xÛ�>�pbx}]T�ngfL��x}_�UÐí�º¤�xÛ��UÐ�pUÐ{L¯��Y�ø{=�¤�xÛ��UÐ
��B{UÐ�Øí{�CÐ��B{UÐ�Ñn�Éú��]_x�ï|UÐ�ên^fUÐ�FL�pUÐ{_UÐ��b��>í���efUÐ��Y�p��i

�¤ph@n�iüÐ¯�£nfL�î{AÐ�¤�xÛ��UÐ�phUn_R¯�ë�c>�Ð|cwí��DLúÐ��d]CÐ
�deTÐ�Ú�\=í�L�BÐ�r=meTÐ�;m+Î 

�nwE?j>í �ºn¹�e\Y�{x{Ļí�¤phUn_R �}�TúÐ ��xÛ��UÐ �p��i¯ �ph�}a= �N_��i �ëÐ �nfhdL �ënT
��Yí ��ïØn[�SüÐ �ß�gfUn= �5T �ÓnYÛøn= �o���UÐ �: �nwÚíØ �DL �<n�Un=í �ºph@n�iüÐ �DL
�ên^fUÐ�nwØ{²�ëÛÐ�>�p]bi�é�A�Úí{>�ëÐí�ºÓn_e��CÐ�Ø{_>��Y�p��fUÐ��d>��d�ĺ�ëÐ��]fCÐ
��ýnH�UÐ�ÚnZ�iÐí�ºng\_=�DL�éí{UÐ�Ön�aiÐ��_@�{Sí��{d�dU��YnZUÐ��L5�@øÐ�ïØn[�SüÐ
�ºèĆg�HüÐ�ÓÐØn_=�n)nZ>í�ºphSÐ}UÐ�Ón_e��CÐ�N=�nh_h�J�n=Únb>�é�[A�ºpL�e�CÐí�phý}CÐ
�}�TÌ �q>n= �¤�xÛ��UÐ �phUn_R¯�ëÐ ��A�x�ï|UÐ �}YúÐ�ºphL5�@üÐ�pxje"Ð�ÓnHnhH�:�ĆLna>í
�|fY�ïÌ�ºÒGaUÐ ��d>�:��[A�ÙÐí��ph�nCÐ �Ø�b_UÐ �:��hdL�qinT�n,�Ón_e��CÐ�N=�øØn_>
�ëÐ ��cex �øÐ �º�Cn_UÐ �Øn[�SĆU �Ò}JnbUÐ �éí{UÐ �:��hBÐ{Cn= �Ø}]Y��xj�> �ºÓnfh_��UÐ ��d]Y

��������������ÈphCn_UÐ�pxØn[�SüÐ�pYÛúÐ�Ñn�HÌ��wÐ��Y��UÙ�ë�cx

 J. D. Ostry, A. Berg, C. G. Tsangarides: “Redistribution, Inequality and Growth”;��3(

IMF�
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�d^TÐ�Þ|Q�ºÚ5��GüÐ�ºL�BÐ�r=meTÐ�Ú�\=�
�ïØ}> �{fL �shd#Ð �éíØ ��>Ú}S �ï|UÐ �}^"Ð �}?Ð �º2011 �ênL �ºënf�U �: �Òj�R ��efUÐ ���w
��bRÐÚí �ÅphUn��CÐ �ÒEBúÐ ��=ÚúÐ �ÓÐ�f�dU �n\a�fY �}e�HÐí ��ØĆ�UÐ �: �phfYúÐ �ân�íúÐ
�ïÚn��UÐ �ân]bUÐ �}?j> �5T ��pAnh�UÐ �én6�:�Ò{x{L�Ón�HkY�énaSÐ �OÐ �ÓØÐ �ÒE�T �}ýn�B
�º�Ln]Y�ºçØnfR��phAnh�UÐ �Ón�HkCÐ�ëÐ�5gfh= �çÚnaUÐ �ënTí��ç}aCÐ �ÒÚn9�én6�:�pÉnB
��Y �}�TÌ �pYÛúÐ �qUnJ �nY �ÐÙÐ �pxÚÐØüÐ �Ên�LúÐ ��e��> �øí �ºêÐ{��HøÐ �pah�T ��w���wnbY
�DL ���]Un= ��c_iÐ �ºĆ?n, �n�na�iÎ �pxÚn��UÐ �Ón�HkCÐ �qinL �{Sí �ÅÒØí{_Y ��h=nHÐ
�n�Sí �Ún^�iøÐ �n4 �ye�x �ï|UÐ �}YúÐ �ºE�c= ��SÐ �pxÚÐØÐ ��xÚn[Y �{�c�> �n¹Ð �øÐ �ºng�h�=Ú

��é�JÌ
��UÙ ��L �FLí �ºod]UÐ ��@Ð}> �ÊÐ}@ ��Y �p�HkCÐ �î���Y �DL �ph@n�iüÐ �q_@Ð}>í
�nw}?j>í �pAnh�UÐ ���A �DL ��f�CÐ �ïØn[�SüÐ ��x�c�UÐ �: ��_� �}gKí �ºMcUÐ �Øn[�SüÐ
�ên_UÐ�ànZfUÐ�DL�ºNxÚ��UÐ�NAÛnfUÐ��L�s>nfUÐ�º{���CÐ�od]UÐ�}?kx�3í��phfYúÐ�ân�íún=

��ÒEBúÐ�ÓÐ�f�UÐ�:
L�BÐ�r=meTÐ�;m+Î��1�éíz!Ð

2004 2005 2006 2007 2008 2009 2010 2011 2012* 2013* 2014*  

31593 32089 32859 37050 43465 52974 57300 60419 64800 65772 67558
�Ún_Hún=

�é�é�pxÚn!Ð

21 21.3 21.8 24.6 82.8 35.1 38 40.1 43 43.6 44.8
�Ún_Hún=
Ì�Ø��pxÚn!Ð

38649 39705 40323 44093 48117 53075 57300 58436 59663 60685 61707
p�=n�UÐ�Ún_Hún=

2010�é�é

25.6 206.3 26.7 29.2 31.9 35.2 38 38.8 39.6 40.3 40.9
p�=n�UÐ�Ún_Hún=

Ì�Ø  2010

 2.7 1.6 9.4 9.1 10.3 8 2 2.5 1.5 1.5
�bhb"Ð��efUÐ

%

 -1.1 0.8 3.1 7.5 10.5 0.2 3.4 4.6 2.7 4
���\�UÐ�p��i

%

82 81 81 84 90 100 100 103 108 108 109
�Ý5ciúÐ���YnL

�fe\UÐ

�Ên[AĆU�px~T}CÐ�ÒÚÐØüÐ�ënh=�OÐ�ðÐØnf�HÐ�o��7
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�N�f�dU�%28��L�e6��d=�}x{[�UÐ�pT}A�:�Ø}]Y��@ÐG=�ph@n�iüÐ�:��@ÐGUÐ�o��>í
�o>Ðí}UÐ�:�M_R��@Ð}>�OÐ�pxÚ��UÐ�p�RnfCÐí�ïØn[�SüÐ�ànZfUÐ��@Ð}>�îØÌ�5T�ÅN>EBøÐ

���piÛÐ�CÐ�~�Lí�ÓÐÚØn[UÐ�pT}A�}bgb>�ØÐØÛø��UÙ�ø�Uí�ºÚ�@úÐí
�Ó}e�HÐí �Õn�iüÐ �ân]S �: �Ú5��HüÐ ��L �}�TjR �}�TÌ �Øn_�=üÐ �OÐ ��UÙ �îØÌ �º��]Un=í
�P�x �ø �ï|UÐ �}YúÐ �Å�BÐ �ÒE>�= �ëÎí �ºénCÐ �~TÐ}Yí �Únb_UÐ �: �Ú5��HüÐ ���i �ÓĆx���UÐ

�pU5_UÐ�:�ÚÐ}b�HÎí�ph@n�iüÐ�:�����=
ÓÐÚØmZTÐ�:2�éíz!Ð

2010  2011 2012 2013 2014  
4,253 4,265 4,483 3,936 3,313 ��Ì��Ø��ÓÐÚØmZTÐ�;m+Î

 0.28% 5.11% -12.20% -15.83% ï�e�TÐ�D_�TÐ
�phT}e!Ð�ÓÐÊn[AøÐ��Y�o��7

�Ê5hüÐ�ëíØ��deTÐ
���UÐ�pdx~4Ð�ênSÚúÐ�p�h�i�ënf�U�:�pxØn[�SüÐ�pUn"Ð�pInZw�ÒEBúÐ�ÓÐ�f�UÐ�:�ÓÛ}=
�ø�dA�{9�ëÐ�o_[UÐ��Yí�º{_=��A�OÐ��[>�3�phL5�@Î�ÓnLÐ£�OÐ�ÓØÐí�º�efUÐ�ngd�H
��ïÚ|@ ��cZ= �ÒÚÐØüÐ �: �o>Ðí}UÐí �o>}UÐ �pd�dH ��x{_�= �p�Un]CÐ �nwÛ}=Ì �ënTí �ºph�}Y
�DLí�pZh_CÐ�î���Y�DL�n�dH��c_fxí�{bfUÐ�ÚÐ}b�HÎ�Ø{0�od]CÐ�Ð|w�ëÌ�ë�dd�CÐ�F�LÐí
�ëÌ�F�_x�ï|UÐ�qS�UÐ�:�º©nf�dUÐ�Øn[�SüÐ�:�pUí{UÐ���"�Ð}^i�ºĆÉÐ�pY{_fCÐ��efUÐ�ÒE>í

���nYnL��xPL�|fY��bĻ�ï|UÐ��efUÐ��Y�n_]S�Ðí{ha��x�3�ên_UÐ�ân]bUÐ�ÊÐ}@Ð
�øí�ºpZh_CÐ�Ónx���Y�:�Ü�edY���Ļ�OÎ�pb=n�UÐ�ÓÐ�f�UÐ�:��a>}CÐ��efUÐ��@ óGôx�3�5T
�éíøÐ��@n4Ð��cZ>���UÐ�ÓnY{#Ð�:�ïÌ�ºpYn_UÐ�ÓnhaZ��CÐ�íÐ��eH}UÐ��hd_�UÐ�Óøn6�:
�ïØn[�SüÐ��efUÐ�N=�n��Ðí�nfxj�>�ºphfJ�UÐ�Ònh�dU�phUn��CÐ�ÓÐGaUÐ�FL�ºî}i�5T��NfJÐ�edU
�:�n�h�A�ðÐ{g@�qR}L���UÐ�phfJ�UÐ�Ònh"Ð�:�Ò{hA�UÐ�ÒGaUÐ�Ónfh��UÐ�q>n=í���YnZUÐ�Ê5iüÐí
�ØÐkR��hý}UÐ�pY�cA�od]U�Ênf=�4�x}=�U�ÑøÐ�ng_�í���UÐ�p]#Ð��Y�ºëÛÐ��CÐ�Ê5iüÐ��h�H

 Louis Joseph Lebret : Besoin et nécessité du Développement au Liban; Mission ��4(

IRFED, 1964
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��cUí�ºëùÐ���A��e_>�éÐ~>�ø���UÐ�phL5�@üÐí�pxÚÐØüÐ�Ón�HkCÐ�Ó{@íÐ���UÐ�ºÑngI
����p>ína�Y�phUn_a=

��@ÐGUÐí �ºé~_UÐ ��Y ��JnfCÐ �qinL ��c_Un=í �ºÔØÐ�"Ð �Ênf?Ì ��ý5iÎ �{g@��T ��S�>í
�Ó{bRí�ºpx~T}CÐ �ÒÚÐØüÐ�pxnfL��Y�qY}Aí�ºpÉn#Ðí�pYn_UÐ �ÓvZfCÐ �EY{>í�ºïØn[�SüÐ
�Ú5LÎ �ÒØnLÎ¯ �E�T �âíPe= �ÔÐ{AúÐ �q�bLÌ ���UÐ �ÒGaUÐ �Ó~h/í ��pUí{UÐ �ÓnY�bY ��^_Y
��pfx~#Ð��>nL�DL�{_=�nY�:��Sí���f@Ì��x{=�íÐí�M7��x�e�=�pþCn=�80��UÙ��>í��¤ënf�U
�ÒÚÐØüÐ�Ê�H�OÐ���adx��_�UÐ�ënT�nY{fL�ºé�bx�ëÐ�ï}x}"Ð��hRÚ��hý}UÐ��U�Ú�a`CÐ�Øn�LÐí
��¤{d�UÐ�Ú5LÎ�ni{LÌ�{S�ë�ci�º�SúÐ�DL�ÈÚ5LüÐ�pT}A��S�i��w�È�e_UÐ�nY¯��ÓnS�UÐí
�����> �3í �ºÐØí{7 �Ê5iüÐ �pT}A �DL �E?j�UÐ �Ón=í �ºph=n«üÐ �p�h�fUÐ ��_aUn= �qinT �ì|wí

��pdYn_UÐ�î�bUÐ�íÌ�ÓÐÚ5��HüÐ�ph@n�iÎ
�}�TúÐ��ýnH�UÐ�Únc�=Ðí�pxÚÐØüÐ�ÓÐÊÐ}@üÐ�N�Ļ��\a=�¢hýÚ��cZ=�ph@n�iüÐ�Ú�]ó� ó>
�E?j�UÐ��b��xí�ÅpRnT�pxØn[�SüÐ��RÐ}CÐ�DL�}?k>í�ÅæĆTúÐ��haĺí�phL�fUÐ�N���U�phUn_R
�ënf�U�:�phUn��CÐ�ÓnY�c"Ð�ëÐ�phd�CÐ�pxØn[�SüÐ�Ónh=ØúÐ�:�{�ií����Lnf[UÐ�ân]bUÐ�:��wúÐ
��x�c>í�ë{CÐ�é�A�}baUÐ�êÐ~A��H�>��Y�ðnR�B�pLnf[UÐ��h�Z>�:�oQ}>�3�éĆb�HüÐ�|fY
�ëÌ��_h�]UÐ��Yí�º�@��UÐ�Ð|w�DL�Ón�?Î�ïÌ�}i�3�nfiÌ�pbhb"Ðí��phL�hI�pL~i�p�AnÉ�px�S�Ón=nbi
��pLnf[UÐ�Ñnh`=�o���x���A�px}�TúÐ��S�Y��UÙ��cx�3��cUí�ºNhHnh�UÐ��_=�DL���]fx
�çPUÐ �:�ðÐ{x}R �pxØn[�SÐ �phUÐFhUí �phHnhH�px}A�×nfe= �éĆb�HøÐ �|fY �ënf�U ���/ �{bU
�ºnwEQí �nxÚ�Hí �WYí �çÐ}_UÐí �N]�dR ��Y �ÓÐÊnacUÐí ��hYnH}UÐ �o]b�HÐ �º�HíøÐ
�Ún_HÐí�Ú�@úÐí�o>Ðí}UÐí �Õn�iüÐí�McUÐ �od]UÐ � ð5cA�n4ĆB��RÚ�ºphUn��Y �Ón_RØ�DL
�Õn�iüÐ ��db>í �ØÐE�HüÐ ��Kn_> �ëÐ ��UÙ �p�h�i �qincR ��pZh_CÐ �î���Yí �ÓÐÚnb_UÐ
�ànZfUÐí �pAnh�Un= �p]�>}CÐ ��d> �pÉnB �ºÓnY{#Ð �yUn[U ��LÐÚ~UÐ �Õn�iüÐí ��Lnf[UÐ

��<nCÐ�ân]bUÐí�ïÚnb_UÐ
�ÊÐ{UÐ��Y��inL�ënf�U�ëú�Å¤ënf�U��ai�nª�phUÐFhdUÐí�px}"Ð¯�ëÎ�énS�ï|UÐ�E�_�UÐ�yÉí
���UÐ�éí{UnT�nYn/�º�Y~UÐ��Y�p�b"Ð��d>�:�ÓÐÚ5��HüÐí��hYnH}UÐ�{RÐ�>�ÊÐ}@��5ï{iø�4Ð

.Dutch disease��5(
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��B{UÐí �º{bfdU �phýÐPUÐ �ÒÚ{bUÐ �N�Ļ�OÎ �ÓØÌ ��afUÐ ��Y �ÓnheT�ÕÐ}��HÐ �DL�qSna�HÐ
�ºÕn�iüÐí �}x{[�UÐ ��Y �Ó{Aí�ºØÐE�HüÐí �od]UÐ �~x~_> �OÎ �ÓØÌ �5T �ºÓĆýn_dU ��bhb"Ð

�pUn]�dU�Ø}]Y�âna>Úl=�q���>í

.mgQ��TÐ�ÕÙ�deTÐ
�ØnĻüÐ ��L ���x{A �: �6¤pxØn[�SüÐ �ÓÐÚnh¹üÐ �ÒØ�L¯ ��=n�T �: �ë5Qí}T �é�= �}T|x �
���Ļ�ëíØ�Ónfh��UÐ ��d]Yí�Ónfh�e#Ð�:�á��dY��cZ=�Õn�iüÐ ��a>ÚÐ �{bU¯ ��.nhR��UÐ
�pU5_UÐ ��Y �pdýnw �pþ�_> ��\a= �ðÐE�T �nLna>ÚÎ �M�CÐ �s>nfUÐ �<n+Î ���Hí��ph@n�iüÐ �:�}T|x
�ënTí ��Ê��UÐ ��Y �E�c= �pdYnZUÐ �ph@n�iüÐ ��hR �ê{b�> �qinT �ï|UÐ �qS�UÐ �: �ÅÓÐÚ5��HüÐí
�{bU¯��Õn�f�HüÐ�OÎ�ë5Qí}T��d¶í��¤ox}bUÐ���b��CÐ�:�5cA��efUÐ��S�>��L�ÿ�fx��UÙ
�æ�H���UÐ��TnZedU�}c�CÐ�ÚÐ|iüÐ�ºE�cUÐ��efUÐ��QÚí�ºèÐ|iË�pdYnZUÐ�ph@n�iüÐ��_��Ón=

�¤.nhR��UÐ�ØnĻüÐ�ngg@Ð�x
�DL�Ò{��CÐ�Ónxø�UÐ��Rnf>���UÐ�pUí{UÐ��bR��hU�ºÒGaUÐ��d>�:�.nhR��UÐ�ØnĻüÐ�ënT
�OíøÐ�phýn\aUÐ�p�T}CÐ�qbdJÌí�Ên\aUÐ�:�çn��Un=�nghdL�qS�a>��=�ºo��R�ºpxí�fUÐ�ÒÚ{bUÐ
�ënT���UÐ�phTĆg�HüÐ��d�UÐ����=�n*ÊnaT�ê{_U�nxØn[�SÎ�pT}_CÐ�Ó�B�ngfcU��¤�hf>��H¯
��wí�ºph@n�i³U�:n�üÐ�{_�UÐ��UÙ��cZx��ng�_I�æW�=�ºÑ}`UÐ��Y�ngfL��e�x�íÐ�nwÐ}x
�ï{ýnbL �Ênf= �º�SÐ�UÐ �Ð|w �ìn9�ºÚn¹Ðí ��çÐ�HúÐ �nwØ{Ļ�5T �od]UÐ �ÓnaÉÐ�Y ��Y ��hc�UÐ

��3n_UÐ�Ön�«�ØnTí�nYnL�N_�H�}e�HÎ
ogýÐOTÐ�ÒÚzaTÐ�

��YÐ�L��wn�>�ëÐ�Û�«�ÙÐ�ºØĆ�UÐ�:�ph@n�iüÐ�Ú�]>��L�5cA�{bfdU�phýÐPUÐ�ÒÚ{bUÐ�F_>�ø
�ÊÐ{UÐ¯�ngfh=��Y�nfxÌÚ�{Sí�Åpx{bfUÐ�Ò{A�dU�phýÐPUÐ�ÒÚ{bUÐ�ºN���=���Aí�ºÚÐ}b�Hl=�Ò{x{L
��É�U �Ónfh�e#Ð �pxj¹ �: �q�hY�i�cxúÐ �pd6 ��>Ún�BÐ �ï|UÐ �q_fUÐ ��wí �º¤ï{iø�4Ð
�Óøn"Ð�DL���]fx�ï|UÐí�ºØĆ�UÐ�:��afUÐ��R{>�}?Î�ï{iø�4Ð�Øn[�SüÐ�nghUÐ�OË���UÐ�pUn"Ð
�Åph=n«üÐ�ph@Ún#Ð�ÓĆx���UÐ�ngfYí�ÅïØn[�SüÐ�ànZfUn=�ÒÚFCÐ�EQ�ÓÐ{ýn_UÐ�ng���>���UÐ

�Paul Krugman: The Return of Depression Economics; Penguin, 2000��6(
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�Ø5�LÐ�íÐ�Å�i�T��i�w�pfx{Yí�©Ð�xj�UÐ���CnT�ºphHnhH�Ñn�Hú�pSĆeL�çÐ�HÌ�DL�Ön�aiøÐí
���@n�iüÐ�ànZfUÐ�{Ļ�º�hd��UÐ�pHnhH�:�ºp_HÐí��YÐ�w�DL�px{bfUÐ�pHnh�UÐ

�é{i�Y¯�ÕÙ�ei�q��x��{bfdU�phýÐPUÐ�ÒÚ{bUÐ�DL�ØĆ�UÐ�:�ph@n�iüÐ�Ú�]>�}?kx�º�=nbCn=
�N= �íÐ� �ngfh= �nY �: �pRn�c= ��Yn_�> �N�UíØ �N= �ph@n�iøn= � ðn>ína> �Ô{² �nY{fL ��iÌ �¤7�fehdR
�øÎí�ºnw{fL�Ú�@úÐí�o>Ðí}UÐ�âna>ÚÎ��Y�{Ļ�ëÌ�ph@n�iÎ��SøÐ�pUí{UÐ�DL�º�éíØ�pL�e6

��{bfUÐ�nghR�Ú�w{�x
�{bfUÐ�ph@n�iüÐ��@Ð}>�ê}²�5T�ÅæWUÐ�}_H��L{=�º�UnA�DL�Ê¡��T�ºph@n�iüÐ��wn�>
�{ýÐ�R ��R}>í �ºpx{bfUÐ �pd�cUÐ �����ÒÚÐØüÐ ��c ôĻ �|ý{fL ��ìÚÐ}b�HÎ ��YÐ�L ��wÐ ��Y ��fJ�UÐ

���e_UÐ�Þ}R���e\>í�ºÕn�iüÐ�ân]S�:�ÓÐÚ5��HüÐ��@ÐG�R�ºÓnahd��UÐ
�og?Úm#Ð�ÒÚm��TÐí�og?m�hüÐ

�ØÐ�Y ��Y �Õn�iüÐ ��YÐ�L �DL �é�["Ð �àí �N�Ļ �ºØÐE�HüÐ �FL �ºØn[�SüÐ ��Ykx
�ÓnhdeL �: �ng@n�² ���UÐ �ÓnY{#Ð �}ýnHí �ºÒ~wn@í �p]hHí ��dHí �Ò{Ln�Y �ØÐ�Yí �ºphUíÌ
�phdeL��x�e�U �pYÛĆUÐ �ÓnincYøÐ �NYj> �OÐ �º}x{[�UÐ �FL�ºïØkx �5T��èĆg�HüÐí�Õn�iüÐ
��L�¤ÓnY{#Ðí��d�UÐ�éíÐ{>�ëÐ~hY¯�F_xí��ØĆ�UÐ�:�phRncUÐ��e_UÐ�Þ}R�NYj>í�ºØÐE�HüÐ
�n¹�T��*Ćýn_U�Nhinf�dUÐ��xínĻ��f���x�rhA�ºïÚn!Ð�ëÐ~hCÐ��Y�ðÐÊ~@��cZxí�ºànZfUÐ�Ð|w

��ÕÚn#Ð�:�pþIni
���e_UÐ �DL �éí{UÐ �pRnT �º�Cn_UÐ �Øn[�SüÐ �ÚÐ}b�HÎ ��@Ì ��Y �º<í{UÐ ��f�UÐ ���Zx
�º�[² �nY{fL �ºéØn_�UÐ �Ð|w ��b²í ���ÓnY{Bí ��dH� �ph@Ún#Ð �ÒÚn��UÐ �ëÐ~hY �éØn_�U
�ng?{���x ���UÐ �ÓÐÚ5��HüÐ ��\a= �ºph@Ún#Ð �ÒÚn��UÐ ��L�p+ni �ph@n�iüÐ ��Y�p��i �DLÌ
�nwÙnĺÎ ��cex ���UÐ �ÓÐÊÐ}@üÐ ��w �5R ��Õn�iüÐ �ÓnLn]bU �ngbd¶ ���UÐ ��e_UÐ �Þ}Rí
��L{> �ÕÚn#Ð ��Y �Nhinf�dUÐ ��xínĻ �ëÌ �5dL �Èph@Ún#Ð �ÒÚn��UÐ �ëÐ~hY ��dB ��Y �{�dU
�ëÌ �5T �Ånhd7�pL�f[CÐí �ÒØÚ���CÐ �ÓnY{#Ðí ��d�UÐ �N= �ç}a> �øí�ºï�úÐ�èĆg�HüÐ
�p��f= �øÎ ��eL �Þ}R ��d�= ��wn�> ���A �Õn�iüÐ �ân]S �: ��K�> �3 �ph�f@øÐ ��ýÐØ�UÐ

��Ð{@ �pdhþ�

.Mundell Flemming Model ��7(
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�æÚn[CÐ �q�}R �ºÚ5��Hün= �Øn[�SüÐ �pSnJ �Ð�x�H �OÎ �ÓĆx���UÐ �q]ĺ �nY{fL
�ºï�x��UÐ�<nCÐ�ç��UÐ��L�ë�LØ�CÐ�{_��x�3��UÙ��QÚ��ph�dH�Ò{ýnR�NLØ�CÐ�DL�px�x��UÐ
�<nCÐ�ç��UÐ�o]b��x��pdx{=�phUnY�çÐ�HÌ�:�n¹��nb�x���UÐ�Ò{ýnaUÐ��Y��wÌ�nxÐ~Y��hR�}RÐ��U
�æ�H��=�ºnh��i�qi{>�ÐÙÎ�ë�LØ�CÐ��fL�{_��x��Uí�ºÒ{ýnaUÐ�EQ�nxÌ~Y�Ò{_U�NLØ�CÐ�©nf�dUÐ
�æÚn[CÐ �N=�p�RnfCÐ ��>Ø{A�n)�é�e_CÐ �pfx{CÐ �{ýÐ�aUÐ �î���Y�ëÌ �5dL�º�hf[�UÐ �����x
�Õn�iüÐ�N���=�{ýÐ�aUÐ�î���e=��ha��UÐ��_=��wn�x�{Sí��phCn_UÐ�~TÐ}CÐ��Y�}�TÌ�phd�CÐ

�Õn�iüÐ�ân]S�:�Ú5��HüÐí�ÓÐÚØn[UÐ�ÒØnxÛí��fJ�UÐ
�d^TÐ�ç�Gí�og?m�hüÐ

�{wn_CÐ�ÑĆJ�nw±ex���UÐ��e_UÐ�Þ}R��UÙ�DL�ënwFUÐí�º�fgCÐ�oxÚ{�UÐ�ënf�U�{h«
��fY �{ha��x �ëÌ �o_[UÐ ��Y ��cUí �ân]bUÐ �Ð|w �N�Ļ ��cex ���]Un= ��shd#Ð �: �phinf�dUÐ
��UÙ ��[² ��Uí ��á��dY ��cZ= �Õn�iüÐ �ân]b= �Ú5��HüÐ �ØÐØ~x �ëÐ ���S �©nf�dUÐ �Øn[�SüÐ
�od]�x �Ð|wí���hK��UÐ �DL�ÒÚØnbUÐ �Þn#Ð�ân]bUÐ �Ón�HkY�pYnL�OÐ �ph�=}UÐ �ÒØnLÎ ���S
�ëÐ��w�ºØ{[UÐ�Ð|)�qadCÐí����=Ð}UÐ��[aUÐ��@ÐÚ��Ú5��HüÐ�×nfY�Ú�]>�ÓÐÊÐ}@Î�pL�e6
�pþh=�}x�]>�:�p@n@~UÐ��fL�Óøn"Ð��_=��cZ>í��ÅphUn_R�ngdSÌ�î���e=�ÓÐÊÐ}@üÐ�}e��>
�íÐ�{ýÐ�aUÐ�âna>ÚÎ�ÐÚ�Jí�º�fYúÐ����UÐ�ÒÚn>�ºÚí{UÐ�Ð|w�o_U��Ø�g!Ð�pRnT��]_>í�é5LøÐ

��phýn=}gcUÐ�pSn]UÐ�}bgb>
�ºé�b"Ð��d�8�:�ÓÐÊnacUÐ�}RÐ��>�rhA�ºpxØ}aUÐ�ph@n�iün=�ënf�U�:�pdcZCÐ��ec>�ø
��Y�Ú{bx�º��I��UÐ�n�þYí�ë�hdY�p=Ð}S�ëùÐ�{_>��gR���cT�pdYn_UÐ�î�bUÐ�î���Y�DL��=
�ë�hdY��Y��Sj=�Ć_R�pdYn_UÐ�î�bUÐ�W�f>�<n�Un=í�º�e_UÐ��L�ë�dJnL�pþCn=�ëíPL��gfh=
�ân]bUÐ�:�ë�dYn_UÐ��]��x�ø�<n�Un=í��Ónx{d�UÐí�pUí{UÐ��>nL�DL�ðnaUÌ�235��ghR�5=�pe�i

����I��UÐ�750�º�gCÐ�pRnT�:í�ºÞn#Ð
oTm\�TÐ

�ç�H�:�ëí}g^x�nY�n�UnQ��cUí�ºÑn�ZUÐí�Ên�fUÐ��eL�p��f=�pdYn_UÐ�î�bUÐ���A�}?j�x
�æí}K�:��e_UÐ�ë��d]x�ø�ÙÎ�ÓÐÊn[AøÐ��gdwn��>í��pRn�c=�Þ}aUÐ�}RÐ��>�nY{fL��e_UÐ
�ëÐ�º<n�Un=í��ënf�U�:��eL�éíÐ�DL�é�["Ð���S�Ò}�4Ð�ëíÚn�¶�nY�n�UnQí�ºpd�a��CÐ�pUn]�UÐ

��ØĆ�UÐ�:�pdYn_UÐ�î�bUÐ���A�ox�[>�OÐ�n\xÌ�ïØk>�pUn]�UÐ�p!n_Y
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�ÊÐØ ��wÌ�pUn]�UÐ �ÓF�LÐ�º¤ï~fhcUÐ �Eca�UÐ¯ �nghdL��`J���UÐ �¤ph�w|UÐ¯�ðnYnL�N?Ć�UÐ �:
�:�ìn9øÐ�Ð|w�}e�HÐ�º�_aUn=í�ÅphUnCÐí�px{bfUÐ�ÓnHnh�Un=���!n_Y�o«í�Øn[�SüÐ��fY��cZx
��_=�:��?{²�ëÌ��cex�ï|UÐ���\�UÐ��Y�æ�#Ð��`J�rhA�Ónfh_��UÐ���A�phLnf[UÐ�éí{UÐ
�NxØn[�SÐ��Y�¤�QnchI�pHÚ{Y¯�qbf�LÐí�ÅïØn[�SüÐ�}caUÐ�DL��YnZUÐ��h`Z�UÐ�æí}^UÐ
�Ó}=íÚ¯í�¤ënY{x}R�ë��dhY �̄�g�_hdJ�:í�ºØn[�SĆU�¤�=�i �̄Ò~ýn@�DL��gfY�Ø{L�ÛnA�N_Yø
�px}^fUÐ��d>��c�=�í{�xí��¤pUn]�dU�ph_h�]UÐ�p��fUÐ �̄px}^i�º�wEQí�¤íÚn=�Ó}=íÚ¯í�¤ÜnT�U
�Ò{LnS��hH�>��x}J��L�px{bfUÐ�pd�cUÐ�ÒØnxÛ��px{bfUÐ�pHnh�Un=�pUn]�UÐ��Y�{�dU�pUín7��T�ëÌ
�Ó}]hHí���piÐ{�HøÐí�~�_UÐ��x}J��L�ïÚ5��HüÐ�ên_UÐ�çnaiøÐ�ÒØnxÛ��phUnCÐ�íÐ�º��hd��UÐ
�n��Ðí�Ð{=�|ý{fL��2007�ênL�phCn_UÐ�pYÛúÐ�âø{iÐ���A�phLnf[UÐ�éí{UÐ�pRnT�:�px}^fUÐ��d>
�phCn_UÐ�pYÛúÐ��Y��eLÐ�èĆw�OÐ���Cn_UÐ�Øn[�Sün=�ïØ�x�æ�H�ºæ}K�Ð|cw�:�ºn)�p_=n�CÐ�ëÐ

�phin�UÐ�phCn_UÐ�Ñ}"Ð�p=Ð}S�øÐ�Ć_R���f>�3í�Ónfh?Ć�UÐ�:�3n_UÐ�qAn�@Ð���UÐ
��\ĺ�<n�Un=í�º�e��CÐí�ën�iøÐ�ê�d_=�}/�pxØn[�SüÐ�nf>nLnfS�ëÐ���H�nY�:�ni{TÐ�{bU
�nY{fL��[A�nY�Ð|wí��<í{UÐí��fJ�UÐ��h�CÐ�:�ên_UÐ����UÐ�Ú�]>�OÐ�pxØn[�SüÐ��ÓnhUùÐ
�phLnf[UÐ�éí{UÐ�qbaiÐí�ºpUí{UÐ�Ñn�A�DL�ÒØ{gCÐ�ÓnJnZfUÐ�Ò{in�Y�ÒÚí�=�3n_UÐ��f�SÐ
�ÒØ{gCÐ �pxÚnb_UÐí �phUnCÐ �Ón�HkCÐ ��LØ �: �ºèĆgdU �yI}Y �ngfY �E�T �Ê~@ �ºpdýnJ �øÐ�YÐ
��h�]>��ZR��cUí�ºëni�hUÐ �ph\S�p!n_Y�{fL�phR}K�¤px~fhcUÐ¯�OÐ�ÒØ�_UÐ �Ó{=í��Únh¹øn=

��pYÛúÐ���S�Ò{ýn�UÐ�p^Rn�CÐ�Ò{hb_UÐ
�Õí}�dU�æ{w�{x{Ļ�OÐ��bR��_�ií�ºï}^i���fY�ïj=�é�B{UÐ��L��a��i�º�U|U
 8ni�inS �1978 �ênL ��TEYøÐ �×�hZUÐ ��d6 �Ú{ÉÐ �{bU ��ØĆ�UÐ �: �pd�a��CÐ �pUn]�UÐ ��Y
�ïØn[�SüÐ�ê{S�{S�ënTí���%4�Øí{�=�pUn]�UÐ�DL�p^Rn�CÐ�phTEYøÐ�ÒÚÐØüÐ�DL�ß}ax
�Ónxø�UÐ �: �%3 �OÐ �pUn]�UÐ ��a�= �1968 �ênL �nAÐGSÎ �Lester !urow ��TEYøÐ
���� �ÖGbi �º�U|U ��¤}badU �pQ}aCÐ �pbd"Ð ��Y �pZegCÐ �ÓnhdSøÐ �ÕÐ}��Hø¯ �Ò{��CÐ
�Ñn�ZUÐ ��ghR �5= �º�e_Un= �N�QÐ}UÐ �pRnT �Ð{LnÉí �ëùÐ ��Y �éínf�x ��\RÌ ��cZ= �pUn]�UÐ
�nb=nH��R}L��SÚ��wí�%8��]��x�ø�nhdA}Y� ðnR{w��\i�ëÌí�ºpahKí��L�n��=�}@n0�ï|UÐ

�©nf�dUÐ �Øn[�SüÐ

.Humphrey Hawkins Bill ��8(
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ocXm^TÐ�î�aTÐ
 – 2,720,000��e_UÐ��H�:��w��Y�pþR��d�>��ënf�U�ëncH�Ø{L��4,160,000��ÉÐ��Y
��Y��gfh=��Y�1,220,000�éØn_x�nY�ïÌ�º�S}UÐ�Ð|w��Y�%45�ëíØ�nY�pdYn_UÐ�î�bUÐ��ei��cZ>

��pUí{UÐ��>nL�DL��gfh=��Y��235,000���I�1,000,000��Y��SÐ�Ć_R��e_x
��Y�pdYn_UÐ�î�bUÐ��Y�%70�p��i�ã�d=�ë}bUÐ�Ð|w��d]Y�|fY�-íÚíøÐ�ØnĻüÐ�æ{g��x
�{Sí –�pfH�64��Hí�pfH�15��H�N=��wÚ5LÌ�ÖíÐG>��Y�ïÌ –��e_UÐ��H�:�ënc�UÐ��ÉÌ
�Úí{x�ØnĻüÐ�:�pdYn_UÐ�î�bUÐ�Ø{L��H��Y�éÐ~x�øí�ºæ{4Ð�Ð|w�ã�d=�phCn_UÐ�pYÛúÐ�qdS}L
�ënf�U����dx�ëÐ�niØÚÌ�ÐÙÐ��S}UÐ�Ð|w�ã�d=�nfhdL�<n�Un=í���e_UÐ��H�:�ënc�UÐ��Y�%65�é�A

�nhi{UÐ�nwØí{A�OÐ�pUn]�UÐ��@ÐG>�nY{fL�nfc,��UÙ�y�[xí��ê{b�UÐ�p=}_=
 1,768,000 �OÐ�A ��2,720,000 ��Y �%65� �ënf�U �: �pdYn_UÐ �î�bUÐ �y�[> �|ý{fL
�é{_e=�ˬ1,440,000�OÐ�A��235,000 - 1,768,000��Õn�iĆU�Ön�CÐ�Ø{_UÐ�y�[xí�Å��I

�ëùÐ�én"Ð��w�5T�765,000��Y�ø{=��%5�pUn]=

��owØmZ�RüÐ�oGmg�TÐ�ÓÐÚmgA
�OÐ �phHnh�UÐ �Úín�CÐ ��b>}> ��p?Ć? �íÐ ��x{bL ���S ��hdL �ënT �nY ��L �nfCnL ��d�¶
���Aí �ph>Ð|UÐ �n*ÚÐØn= �ØĆ�UÐ ��BÐØ ��JnfCÐ ��hR �oUn]> �ï|UÐ �qS�UÐ �: �ºÓÐÚnbUÐ ���A
�pxj`UÐ�ì|4��dBí�º�_h�]UÐ��]h7��Y��=Ðí}UÐ�{I�OÐ��_�x�-íÚíøÐ�ØnĻüÐ��éĆb�HøÐ
�¤nhi�Un>nT¯ �oUn]> ��=nbCn= ��Ün��UÐ �ïú �n_fY ��= �sY{iÐí �¤�H��CÐ ��@Ð ��Y �ØnĻüÐ¯
�:��Ln\�>�æ�Hí�¦n"Ðí�ĽnCÐ�:�Ò{x{L�p)nZCÐ�pd�YúÐí�Ånhin�HÐ��L�éĆb�Høn=
��JnfYí �Å�Cn_UÐ �ïØn[�SüÐ �âÐWUÐ �: �ng_S�Y �q���U �ØnĻüÐ �OÐ ��_�> �éíØ ����b��CÐ
�3n_UÐ�:�p=Ùn!Ð�ÓÐ�bUÐ�pR}_Y��gCÐ��Y��ng�bx}J�DL�nwE[Y�ÒÚÐØø�éĆb�HøÐ�OÐ�ç��>

��E[CÐ �ænZc�Hø

��gc#Ð�ëím^�TÐ�~c6�éíØí�ëme�T�M<�owØmZ�RüÐ�ÓmR°^TÐ
�éØn��UÐ �<n+Î��Y�%6�71 �pxØ�_�UÐ �ph=}_UÐ �pcdeCÐí�ënf�U �N=�ïÚn��UÐ �éØn��UÐ ��cZx
�Ò{��CÐ�ph=}_UÐ�ÓÐÚnYøÐ�pUíØ��Y�éØn��UÐ��cZxí�ºOíøÐ�p�>}CÐ���²í�2014�ên_U�ïÚn��UÐ
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�pL�ee6��Y�éØn��UÐ�<n+Î��d�xí���%4�63�nhUn]xÌ���Sí�%6�25�N[UÐ�{_=�.jxí�%5�74

��9%14�27���hd#Ð�ëín_�UÐ��d6
�ºïÚn��UÐ �éØn��dU ��bR �%84 �éí{UÐ ��d> ��Y �ÓÐØÚ���edU �ÓÐÚØn[UÐ �ph]`> �q`d=í
����dU�ÓÐÚØn[UÐ�q_a>ÚÐ�5T��shd#Ð�éíØ�:�FTøÐ�nge�A��d�>���UÐ�ÓnY{#Ð�Ún��LÐ�ëíØ

��%35�ÓÐØÚ���CÐ�q_a>ÚÐí�%42�ÒEBúÐ�ÓÐ�fH

3�éíz!Ð
��gc#Ð�ëím^�TÐ�~c6�éíØ��X�ÓÐØÚ���BÐ ��gc#Ð�ëím^�TÐ�~c6�éíØ�NÐ�ÓÐÚØmZTÐ
n�eTÐ

)%� ��I��ëÛ�TÐ ����TÐ��odgaTÐ n�eTÐ
)%�� ��I��ëÛ�TÐ ���TÐ��odgaTÐ oe�TÐ

%6 893,753 815,904 %24 440,971 648,333 2007

%7 925,056 1,177,258 %22 485,848 777,699 2008

%6 1,017,746 898,056 %22 414,807 767,241 2009

%6 1,121,697 1,174,312 %20 421,673 848,713 2010

%8 980,078 1,485,519 %19 429,692 816,249 2011

%7 1,120,803 1,517,835 %20 449,057 891,193 2012

%6 932,615 1,339,574 %22 444,617 884,105 2013

%5 664,881 1,102,492 %28 508,014 920,648 2014

�ënf�U���@í�ÓíE=�ÒÚn��UÐ�pR}Q�î{U�pxØn[�SüÐ�ÓnHÐÚ{UÐ�~T}Y

 4,7���i�2009-1985�N=�nY���hd#Ð�ëín_�UÐ��d6�éíØ�:�phinf�dUÐ�ÓÐÚ5��HüÐ�q`d=
�p["Ð��ph=}_UÐ�éí{UÐ�:�phinf�dUÐ�ÓÐÚ5��HüÐ�<n+Î��Y�pþCn=�57.4�ïÌ��TEYÌ�ÚøíØ�ÚnhdY
��Y�ÓÐÚnYøÐ��?�º�ÚøíØ�ÚnhdY�2,4�ng�ehSí�pxØ�_�UÐ�:�qinT�ÓÐÚ5��HüÐ�ì|w��Y�FTøÐ
�ëín_�UÐ��d6�éíØ�ÓÐÚ5��HÐ�ÓÚ{Sí�ºÚøíØ�ë�hdY�683,6 � �qx�cUÐí�ºÚøíØ�ÚnhdY�1,5

.2015 ën�hi 5 º43 Ø{_UÐ�ºEconews pd6 ��9(
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��ënf�U�:�ph=}_UÐ�ÓÐÚ5��HüÐ��Y�pþCn=�92.7�ng���i�ÚøíØ�ÚnhdY�11,4��f=�ënf�U�:���hd#Ð
�ÚnhdY �2,9 �pehb= �ÓÐÚnYøÐí �ºÚøíØ �ÚnhdY �4,8 �ng�ehSí �pxØ�_�UÐ �nwÚ{[Y �FTøÐ �p["Ð

�10ÚøíØ�ÚnhdY�2,8�pehb=�qx�cUÐí�ºÚøíØ
�º2014�ênL�ÚøíØ�ÓÐÚnhdY�8��Y�}�Tj=�Nhinf�dUÐ�N=G`edU�phUnCÐ�ÓĆx���UÐ�pehS�ÓÚ{S
�º-}_UÐ�shd#Ð�éíØ��Sn=��Y�ÚnhdY�2,5í�ºÚøíØ�ÓÐÚnhdY�4���i�ïÌ�ºpxØ�_�UÐ��Y�nga[i

�3n_UÐ�éíØ��Sn=��Y�ÚøíØ�ÚnhdY�1,5í
�G��BÐ��?Ð��X�ØmĵüÐ�9�ëme�T�ÚíØ�

�î}>�OíøÐ�N�g@�N=�Ýnbi�â���Y�ënTí�2003 �ênL��H��CÐ��@Ð��Y�ØnĻüÐ�ÿZiÐ
��cUí�ºpxØn[�SÐ�p@nA��hR�î}>�phin�UÐí�º-íÚíøÐ�ØnĻüÐ�ÚÐ}Q�DL��H��edU�nLíPY��hR
�n�i}Rí�nhUn]xÌ�º�H��CÐ�DL�éíØ��=ÚÐ�{@�x��iÐ�pÉnB�ºØnĻĆU��xØÚ��dB�DL��RÐ�>�ø
�}�=�éíØí�º�H��CÐ�DL�Ø�@�CÐ��c�=�F�_x�ï|UÐ�ºén`>FUÐ��L�Ć\R�ëni�hUÐí�nhin�HÐí
��w��H��CÐ �}��UÐí �n=íÚíÐ �éíØ��\>���UÐ �¤{hYíÚ�hUÐ¯ �ëÐ �n_f�bY ��he!Ð �ënTí���h]d�UÐ
�5hH �ø �Å3n_UÐ ��Hnb�> ���UÐ �pSĆe_UÐ �pxØn[�SüÐ �ÓnL�e�CÐ ��Y �p�RnfCÐ �pg@Ð�C �ÒÚí¦
�px�hHùÐ�éí{UÐ�pL�e6í��Mercosur��nTEYÐ�Ñ�f@�éíØ�ØnĻÐí�N[UÐí�Ò{��CÐ�Ónxø�UÐ
�ØnĻÐ¯��eHí�pUíØ�43���í�º¤�H��CÐ��@Ð��Y�ØnĻüÐ¯��dB�DL�çna>øÐ��>í�º�Asean(
��ce�> ��T ��H��CÐ �éíØ �î���Y ��RÚ �OÐ �p@n"Ðí �ïØn[�SüÐ �ìÚíØ �OÐ �ÒÚnIÐ �º¤�xÚnZCÐ

���Cn_UÐ�éíÐ{�UÐ�Þ}R�kRnc>��@Ð��Y�nwÚíØ�o_U��Y�pb]fCÐ
�Øn[�Sn= ��JÐ}�iÐí �º�H��CÐ ��@Ð ��Y �ØnĻüÐí �shd#Ð �N= �~heCÐ �ënf�U ��S�Y �{Ln�x
�N= �ÓÐF#Ðí �nh@�U�fc�UÐ ��bií �Ú5��HüÐí ��x�e�UÐ �: �ênw �ÚíØ �o_U ��Y �ºN�L�e�CÐ
�F�_xí�ºNbx}adU�ðÐ{haY��=�ºo��R�ënf�U�Øn[�Sø��bR� ðnhHnHÐ� ðnT}7��hU�Ð|wí��N�L�e�CÐ

�ph_h�]UÐ�{d�UÐ�ph@n�iÎ�£nfL��Y
�G��BÐ�Ñ�e?�éíØ��X�ëím^�TÐ

�ºng?{² ���UÐ �pUn]�UÐ �rhA ��Y �ënf�U �DL �ðÐE�T �nxØn[�SÐ �nþ�L �ïÚn��UÐ �~�_UÐ ��cZx
��>Ún�B��J�UÐ�DL�ß�_>�ø�n¹Ì�øÐ�º~�_UÐ�{�>���UÐ�phUnCÐ�ÓnbR{�UÐ��\a=�ØĆ�UÐ��de��>í

�ënf�U���@í�ÓíE=�:�ÒÚn��UÐ�pR}Q�î{U�pxØn[�SüÐ�ÓnHÐÚ{UÐ�~T}Y ��10(
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���YnZUÐ�Ê5iüÐí�ph@n�iüÐ�pSn]UÐ�:
�ºphUnL �pRn\Y �ð5hS ��e\�> �phTĆg�HÐ � ðn_dH �ØÚ���x �ï|UÐ �ënf�dU �p��fUn= �~�_UÐ �ØÐØ~x
�éí{UÐ ��Y �ph@Ún#Ð �ÒÚn��UÐ �p_h�J ���}a> �nY �Ð|wí �ºênB �ØÐ�Y �í �phLÐÚÛ ��hÉn7 �Ú{[xí

��ënf�U��gfh=��Yí�Ñ�f!Ð�ØĆ=�ÒÚn9��Y�pþCn=�N_��=�}?j��>���UÐ�phLnf[UÐ
�îFcUÐ�ph=}_UÐ�Ò}"Ð�pb]fCÐ�çna>Ð�5hH�ø�ºph=}_UÐ�p_Yn!Ð�ng�Y}=Ì���UÐ�ÓnSna>øÐ��QÚí
�ëÐ~hCÐ �éØn_> ��L �é~_e= ���]Un=í ��Ún�CÐ �E`�x �3 �º<í{UÐ ��f�UÐ �ÓÐØnIÚÐí �º}xØnQÐ �çna>Ðí
��eL�Þ}R��dB�DL��f�CÐ�ïØn[�SüÐ�ÚÐ}b�H³U�ëncY��Y��hU�ÓnY{#Ðí��d�dU�ïÚn��UÐ

��phRnT
��UÙ ��YkhR �ºphfh�UÐ �pxØn[�SüÐ �ÓnSĆ_UÐ �phef�U �pdhHí �Ñ�f!Ð �éíØ �Ó{@í �ÐÙÐ �nYÐ
�ÓnLnf[Un=�Ú5��HüÐ��`�fx�ºç��UÐ�Øn[�SÐ�OÐ�ß}_�UÐ�ëíØ��UÙ���x���Aí���he!Ð�p�d[Y
��dLnR �pHnhH �Ø5�LÐ �øíÐ �ßGax �Ð|wí ��çÐ�HúÐ �ng�d]> ���UÐ �pSÚnaUÐ �ÓnYĆ_UÐí �ÒÚ�]�CÐ

����ph@n�iüÐ�N�Ļ��ýnHí�N=í�ngfh=��=}dU��nghUÐ�EZi��11Ú5��HüÐ��h�Z�U
����owÚÐØüÐ�ow}S|X°TÐí��AÐzTÐ��g]e=�

 189��Y��T�:�é5LøÐ�p=�_É�íÐí�pU�gH��L�nadY�nx�fH�<í{UÐ��f�UÐ�pL�e6�Ú{[>
 Doing Business in�:�2015�ên_U�p_S��CÐ�ênSÚúÐ�ÓÚ{É�2014�ênL�pxj¹�:í –�pUíØ
�ên_UÐ ��L�N�@ÚØ �}Bj> �{Sí �ºpUíØ �189 ��ÉÐ ��Y �104 �p�>}CÐ �: �ënf�U �qfh= � �Lebanon

���=n�UÐ
�p�>}CÐ� �ÜĆRøÐ �ë�inSí ��164 �p�>}CÐ� �Ênf�UÐ ��BÚ �yfY �: ��ýÐ�_UÐ ��wÌ �í{�>í
Ø�b_UÐ �|haf>í ��116 �p�>}CÐ� ��x�/ �DL �é�["Ðí ��119 �p�>}CÐ� �é5LøÐ �Ò n�Yí ��136 

�pi5� �nx}^i �nwÚF> ���UÐ �ºphJÐ}SíE�UÐ �ënh`]= �phinf�dUÐ �ÒÚÐØüÐ ��[�>í  – ��110 �p�>}CÐ�
�Ò�I}dU�ÐÚn�H�n�UnQ��cZ>��cUí�ºÓnhde_UÐ

�Ñn�cUÐ�Ð|w��Y��=Ð}UÐ��[aUÐ��@ÐÚ  �11(
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ëme�T�9�é5KøÐ�oGÚm,��4��RÚ�éíz"Ð
Rank 2015 2014 ήϴϐΘϟ ênL�p�>}CÐ
Starting a Business 119 112 -7 �eL�Ò n�Y
Construction Permits 164 159 -5 Ênf�UÐ��BÚ��Y��Yn_�UÐ
Getting Electricity 57 53 -4 �ýn=}gcUÐ�Únh�UÐ�DL�é�["Ð
Registering Property 106 104 -2 �dY��h��>
Getting Credit 116 111 -5 �x�/�DL�é�["Ð
Protecting Minority Investors 106 102 -4 �x}e���CÐ�Ún`É�pxj1
Paying Taxes 40 35 -5 oýÐ�UÐ��RØ
Trading Across Borders 97 96 -1 ph@Ún#Ð�ÒÚn��UÐ
Enforcing Contracts 110 110 0 �Ø�b_UÐ�|haf>
Resolving Insolvency 136 133 -3 Ún�LøÐ�ÓønA�px��>

.Doing Business in Lebanon <í{UÐ��f�UÐ�pL�e6���@}CÐ
��U �}]#Ðí �phJÐ}SíE�UÐ ��d> �pHÚn, �ÊÐ}@ ��Y ��ýn\UÐ �qS�UÐ �padc> �N= �ÜnhbUÐ �Ú{«
�nh@�U�fc>�ÊÐ{i�ÒÚÐØüÐ��e*�3��pdYn_CÐ�ÊÐ}@ø�Ò{haCÐ�EQ�pxÚÐØüÐ�ÓÐ�]#Ð��Y�{"Ð�niÚ}S
�pbx}]= �nw}ýÐíØ �: �ÓĆYn_CÐ �ÓÐÊÐ}@Ð ��h^f> �{h_> �3 �n¹Ð �øÐ  – �Óøn[>øÐí �ÓnY�d_CÐ
��hg�>�OÐ��_�xí�ÒÚ�]�CÐ�phfb�UÐ��ýnH�UÐ�Ø5�LÐ�DL�{Ln�x�nx~T}Y�ÐÛng@��dĺ�3�5T�ºp�x{A
�pxÚíØ �ÓÐÊÐ}@Ðí �Ò}e��Y �p_=n�Y �od]�x ��UÙí ��ïWL���fY ��cZ= �ÓĆYn_CÐ ��h_a>í

��ënf�U�:�é5LøÐ�ng�}a>���UÐ�ÓĆYn_CÐ��hg��U�pb�fY
�:�ºÕn�iüÐ�ÓnLn]S��L�ph@Ún#Ð�ÓÐÚ5��HüÐ�Øn_�=Ð�é5LøÐ�pHÚn,�:�ënf�U�p�>}Y��a>

��ïÚnb_UÐí�<nCÐ�NLn]bUÐ�:�ÒERí�ÓÐÚ5��HÐ�ënf�U��hR�o]b��x�ï|UÐ�qS�UÐ
�owÚÐØüÐ�ow}S|X�°TÐ

�: �ph@n�iøÐ �N���= �nghR ��wn�> ���UÐ �p��fUn= �r��UÐ �Ð|w �ÚnJÐ �: �px~T}YĆUÐ �nfe*
�©nf�dUÐ�ên^fUÐ�ÜÚ5x��Þn#Ð�ân]bUÐ��=�ê�bx�ï|UÐí��=���>}CÐ�Õn�iüÐ�íÐí�ïÚÐØøÐ��e_UÐ
�ënc�UÐ ��Y �ï{d�UÐ ��d�CÐ �Ñn��iÐ ���x �rhA �ºpx{d�UÐ �î���Y �DL �pxÚÐØüÐ �px~T}YĆUÐ
�ê�H}CÐ ��Y �50 �ÒØnCÐ� �Nhd�CÐ �NUík�edU �p_HÐí �ÓnhAĆÉ �ë�inbUÐ ��]LÐí �ºNhd�CÐ
�ºphfgCÐ �ÜÚÐ{CÐí �pin\"Ð �ÚíØí �pheH}UÐ �ÜÚÐ{CÐ �ÒÚÐØÐí �ÊnZin= �5hH�ø��118 ��LÐGIøÐ
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�ºÓnaÉ���CÐí�Ón�[CÐí�phY�e_UÐ�ÓnhaZ��CÐí�ºy=n�CÐí�ÓnY5"Ðí�ph�_ZUÐ��Tn�CÐí
�phd�CÐ��bfUÐ��ýnHíí�ºoLĆCÐí�px{iøÐí�5fh�UÐí��h�e�UÐ�ÚíØí�pYn_UÐ�Ón��cCÐí��An�CÐí
�px{d�UÐ�ë�inbUÐ��]_x��U��cUí��phef�UÐ�phde_=��d_�>���UÐ��RÐ}CÐ��^_Y�ïÌ�ºpYn_UÐ�çÐ�HúÐí
�p]d�UÐ�oQ}>�pxÚÐØÐ �Óøn6�:�p]dH�ng]_x�3�5T�º�xÚnZCÐ�ì|w��hb��U�pYÛĆUÐ�éÐ�YøÐ
�¤pxWAĆUÐ¯ �Ø5�Ln= ��bfUÐ �Ð|w��L�px~T}CÐ �ÒÚÐØüÐ �q��L�{Sí��n)�ána�AøÐ �px~T}CÐ

��NfJÐ�CÐ�ëíkZ=��f_>��JnfCÐ�:�n4�p_=n>�ÓÐÚÐØÐ�ÊnZin=
�Ùn�HøÐ �<n_Y �ngHÌÚ ���UÐ �pxÚÐØüÐ �px~T}YĆUÐ �ë�inS �âíPY�ØÐ{LÐ �pf!�q��É�{Sí
�Ón]d�UÐ �}x}��= �âíPCÐ �Ŀbx ��2013 �ênL �nw}x}b> �qY{Sí �oýÐ�ZUÐ ��d> �ØíÚn= �ØnxÛ
�NUĆb�HøÐ �FL �phd_Rí �p_HÐí �Ón]dH �ng�fexí �ºpx~T}CÐ �ÒÚÐØüÐ ��Y �p���fCÐ �phd�CÐ
�éÐ�YÐí�ÓnhAĆ[=��CÐ�ê{L�DL�{Tkxí�ÅpbAĆUÐ�p=nS}UÐ�OÐ��bR�ng_\¶í�º<nCÐí�ïÚÐØøÐ
�º¤nx~T}Y �ø¯ �nSí{fÉ �âíPCÐ �Ô{���xí �¤px~T}Y �ø¯ �pAn�Y �Ên\bUÐ �F�_xí �ºÓnx{d�UÐ
��LÐ}>�ÒØ{7�é�ÉÐ��e���e_xí�o��fY��d6�ì}x{x�º�b��CÐ�ï{d�UÐ�çí{f[UÐ��7��²
�Þn#Ðí�ên_UÐ�NLn]bUÐ�N=�pTÐPUÐ��L{xí�ÅëÛÐ��CÐ�Ê5iüÐ�Exj_C�nbRí�Ónx{d�UÐ�Ón@nA
�ÒÚØn�CÐ��LØ�æ{g��>���UÐ�pxÚÐØüÐ�ÓnAĆÉøÐ��Y�Ø{L��L�Ć\R�º�YnZUÐ��efUÐ��hb��U

����JnfCÐ�:�pSĆ#Ð
�phd�CÐ�ÓÐÚÐØøÐ�ph@n�iÎ�N�Ļ�OÐ�pxÚÐØüÐ�px~T}YĆUÐ�ë�inS�âíPY�Ø5�LÐ�ïØkx�æ�H
�phUn�UÐ��YÐ�_Un=��[�x�ï|UÐí�{���CÐ��SÐ�UÐ�ÊÐ}@��Y�ng_Y��Lna�>���UÐ�Õn�iüÐ�Ón�HkYí
�ên_UÐ�ïÌ}UÐ�pg@Ð�C��\RúÐ�OÐ�5ýÐØ��_�>�ngd_«�Ónx{d�UÐ�N=�p�RnfCÐ��Y�×nfY��dB��
�ÓnincYøÐ��QÚí  – �ènfwí�nfw��b��>���UÐ �ÓÐÛn�iøÐ�N=�piÚnbCÐ �DL��ecA��f�x�ï|UÐ
��Yí –��ý5iøÐ�ngde_=�ºÓnx{d=�Ón_e9��_=�pÉnBí�ºÓnx{d�UÐ��_=�ÓÛ}=�{bU�ÒØí{�CÐ

Åph\SúÐí�Ónx{d�UÐ�{h_É�DL�ÓnAn�fUÐ�ÓnincYøÐ�}RÐ�>��e_x�ëÐ�ob>}CÐ
�ºphd7�ÓnYnLÛ��Y�ø{=�phý5iÐ�sYÐ}=�ÜnHÌ�DL�yhIGUÐ�ï{d�UÐ��d�CÐ�ÒÐ�i�}]\x –
�DL�{_��Yí�ÓnhUík�Cn=�ênhbUÐ�DL�ÚØnS��w��Yí��Un]UÐ�Ñn�ZUÐ�ênYÐ�én�CÐ�y�ax�Ð|wí

�Åên_UÐ�ëjZUÐ��h�H�:�ph�\�UÐ
��H�>í �ïÚÐØøÐ �Ø�e!Ð �phd�CÐ �ÓÐÚÐØøÐ �N= �piÚnbCÐí �ên_UÐ �ïÌ}UÐ �p�SÐ}Y �{Ļ  –

Åphfýn=~UÐí�Øn�aUÐ�ÚnZ�iÐí�phJÐ}SíE�UÐ
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�ân]bUÐ�:�ÊÐ�H�ph@n�iüÐ�Ò}JnS��cZ>���UÐ�âÐ{=øÐí��d#Ðí�ÒÚØn�CÐ�Þ}R�yh�x�Ð|wí –
�ên_UÐ�ân]bUÐ�:�íÐ�Þn#Ð

ç��TÐ�ØmZ�RÐí�owmK|TÐ�oTíØ
�ÒÚí�=�pY{b�CÐ�ëÐ{d�UÐ��_=�Ú�_I��Y�PL��Hn�UÐ�ë}bUÐ�pxn¹�:�pxnL}UÐ�pUíØ�ÓjZi
�5hH�ø�Êna_\UÐ�n4�ß}_�x���UÐ�}Jn�CÐ��Y�px5"Ð�nwnxnL}U��Yk>�phL5�@Î�pHnhH�Õng�iÐ
�ß}CÐ�ë5\=��^fY�ÊÐ}@Ð�éíÐ��_aUn=�Û}=í��{Lnb�UÐ��H�:�y�[x�íÐ��deL�Ê}CÐ�{bax�nY{fL
�ngb>nL �DL �pUí{UÐ �Ó|BÌ �rhA �º1942 �ênL �Õ{x}a= �ØÚ�U �}x}b> �}?Ð �ºÒ{��CÐ �pcdeCÐ �:
��pUí{UÐ�piÛÐ�Y��Y���U�Yí�ºphwnR}UÐ��Y��iØøÐ�{"n=��cUí�ºënc�UÐ�pRncU�ph�[UÐ��ÓnY{#Ð
�ên^i�DL�nhý~@í�ºpUí{UÐ�Ò{Ln�Y�DL�nhý~@��f�Y�1945�ênL�ÕíØ~Y�ên^i�ÊnZin=�n�i}R�ng�d>í

��nghR�ë�de_x���UÐ�Ón�HkCÐí��x{ha��CÐ�ÓnTÐGIÐ��U�/�ï|UÐ�NYj�UÐ
�éí{UÐ ��cUí �ºphin�UÐ �phCn_UÐ �Ñ}"Ð �qd> ���UÐ �ÚnwØÛøÐ �ÒGR �éĆB�pxnL}UÐ �pUíØ �qei
�ºênf�Y�~�L�nwĆ>�ºÓnfh_��UÐ��Y�ÊÐ{�=Ð�phL5�@üÐ�ng�HnhH�|haf>�:�Ón=�_É��@Ð�>�ÓÌ{=
�p��fUn=��x{Lnb�CÐ�Ø{L�pÉnBí�Øn_��HøÐí�}baUÐ�p��i�âna>ÚÐí��efUÐ��@Ð}>�OÐ��UÙ�o�ôi
�pxjf_UÐ �ÚnZ�iÐí �o]UÐ �ê{b> �ÊÐ}@��Y ��Én"Ð �:Ð}`ex{UÐ �Ú�]�UÐ ��c�= �pdYn_UÐ �î�bUÐ �OÐ

�ph�[UÐ
�ëú�øíÐ���pUí{UÐ���A�:�ðn_@Ð}>�ß}Rí�ºp�b"Ð��d>��Y�nSĆ]iÐ�ç��UÐ�Øn[�SÐ�}]hH
��B{> �ëú �nhin?í �ºïØn[�SüÐ �ànZfUÐ ��h_> �pxnL}UÐ �pUíØ �ng@n�Ļ ���UÐ �p_a>}CÐ �oýÐ�UÐ
��d�¶��ÚÐ}e�HĆU�p��fY�EQ�ÓÐÚnc�AÐ�OÐ�ïØkxí�Þn#Ð�ân]bUÐ�{_���x�Øn[�Sün=�pUí{UÐ
�Ú5��HüÐ��hR�Ø{��x�rhA�ºên^fUÐ�Ð|w��K�:�P�iÐ�ëÐí�º<5HÐ}UÐ�ên^fUÐ��L�ç��UÐ�Øn[�SÐ
��bAí ��Õn�iüÐ ��ýnHí �phcdY ��L �é~_e= �ºod]UÐí �ß}_dU �nbRí �èĆg�HüÐí �Õn�iüÐí
�DL��f�CÐ��L�hZUÐ�ên^fUÐ�Únh¹n=�qªnH�Ñ}`UÐ�:�Ò}e��Yí�phUnL�ph@n�iÎ�ç��UÐ�Øn[�SÐ

��ÚÐ}bUÐ�px~T}Yí��h]��UÐ
�ë}S��[i�ng�HÚnY���UÐ�phL5�@üÐ�ÓnhUík�CÐ��L�D��>�éí{UÐ�ç��UÐ�Øn[�SÐ��_«�3
�q_f/í�ºpY{b�CÐ �éí{UÐ �:���A���[UÐ �ë5\UnT�ºng\_=��@Ð}>í�ºnwÚ�]>�{_> �3 ��cUí
�ºpUn]�UÐ�NYj>í�pB��hZUÐ�ë5\T�ºpxÚí¦�phL5�@Î�ÓnYÐ~�Un=�ênhbUÐ��Y�Ò{Ln[UÐ�éí{UÐ

��ënf�U�:�ëùÐ���A��SÐ�UÐ��w�5T
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�éí{UÐí �phLnf[UÐ �éí{UÐ �N= ��L5�@øÐí �ïØn[�SüÐ �Óína�UÐ �º�HúÐ ��Y �º�a>ÚÐí
��Ón_e��CÐ��^_Y�:��heg�UÐí�}baUÐ�p��i�q_a>ÚÐ�5T�º�L�hZUÐ�}]#Ð�éÐíÛ�|fY�phYnfUÐ
��Y���Aí�Ò{Ln[UÐ�éí{UÐ ��Y�E�T�Ø{L�:�%30 �p��i�}baUÐ ��B�qĻ�ënc�UÐ�Ø{L��d=í
�ÚÐ}b�HüÐ �Ú�w{�= ��wnH �ï|UÐ �}YúÐ �ºphYnfUÐ �éí{UÐ �: �Ì�HÐ ����UÐí �ºphLnf[UÐ �éí{UÐ

��3n_UÐ��Y�Ò{x{L��JnfY�:��YøÐí
�pxØj> �DL�ÚØnS�EQ��iÐ �î}x��cUí�ºç��UÐ�Øn[�SÐ ��L�Ćx{=�~�hd`h�H��xÛ�@�î}x�ø
�: �{ýÐÚ �Úí{= �pUí{UÐ �~he�> �<n�Un=í �ºçÐ�HúÐ �n4íÐ{�> ���UÐ �ÓnY�d_CÐ �Óína> �o��= �ìÚíØ

��ìØn_=Ì�ç��UÐ�Øn[�SÐ��b²���A�Ún�CÐ�ox�[>í�çÐ�HúÐ��h^f>
������oXm^TÐ��QÐ|BÐ��g]e=�

�ÒÚÐÛ�UÐ��x�Ļ�ÒÚí¦�OÐ�Ñn�cUÐ�Ð|w��Y�15��[aUÐ�:�ph�[UÐ�pHnh�UÐ�pHÐÚØ��dĺ
��xÛ�>í �ØÐE�HÐ �: ��HÚn/ �ï|UÐ �ïÚn��UÐ �íÐí �ïÚÐØøÐ �ànZfUÐÐ ��x�Ļí �peKni �pþhw �OÐ
�ºphfh>í}UÐ�é5LøÐ�}ýnHí�ºÓnhaZ��CÐ�OÐ�ÒÚÐÛ�UÐ�Ñn�A�DL��}CÐ�p_=n�Yí�énBØÐí�ÊÐí{UÐ
�Ð|wí��ß}`UÐ�Ð|4�p?{���Y�íÐ�º�L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UnT�ºpeýnS�ÓÐÚÐØÐ�OÐ
�ºpxØn[�SüÐ �px}"Ð �ëÐ ��wí �ºNxØn[�SüÐ ��^_Y �nwnf�> ���UÐí �º~�hd`h�H �Ò}^i �DL ���]fx
�pþhw �ng�}a> �3 �nY ��b��> �øí �ç��UÐ �Øn[�SÐ �: �nhýnbd> �ÒØ�@�Y �q�hU �ºph@n�iüÐ �Ú{[Y

����phAĆ[UÐí�pR}_Cn=���e�>�peKni
�Óøn[>øÐ�én6�:�peKni�pþhw�âGZCÐ�{@íÐ�ºng��SÐ}Yí�çÐ�HúÐ��h^f>�ÒÚí�=�nRÐGLÐ
�peKnfUÐ�pþh4Ð���e�>�È5gfY��T�phUn_R�qinT�ÐÙnY�éÊn��ií�º�Ûn`UÐí��afUÐ�én6�:�peKni�pþhwí
��]ĺ �o_[x �Ð|cwí �ºpY�c"Ð �ìn9 �ân]bUÐ �phUík�Y �ÒÚÐÛ�UÐ ��e��> ��cUí �ÓnhAĆ[=
�Úí{= �ÒÚÐÛ�UÐ ��d]\>�ëÐ �nfxÌÚ ��U|U ��pUí{UÐ �yUn[U �pfYncUÐ �ÓnRĆ#Ðí�p\Snf�CÐ �yUn[CÐ
�ºphbh�]�UÐ �àíPUÐ �{x{Ļí �p=nS}UÐí �Ú5��Hün= �ÒÛn@øÐí ��h]��UÐ �ÜÚn/í �ºpeKnfUÐ �pþh4Ð
�ÓÐÚÐØÐ�5hH�ø�ºpÉnB�ÓÐÚÐØÐ�OÐ�qS�UÐ��Y�pþCn=�90�ç}`��>���UÐ�phfh>í}UÐ�ëíkZUÐ�èG>í

��p_H�CÐ�px~T}YĆUÐ��h�]>�{_=�phd7
Õm�h°T�qwz"Ð��?��TÐ

��UÙ��cZxí�ÅnwÐ��U�îí{@��dĺí�p]ZiøÐ��_=�îí{@�éí~>�ëÐ�çÐ�HúÐ�p_h�J��Y
�Ð|w��\¶��M�CÐ�s>nfUÐ�<n+Î�Ú�]>�Ò{LnS��cZx�5T�ºpxÚn��UÐ�p�HkedU�ph�=}UÐ�ÜnHÐ
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�5dT�ºÒÚ�]�Y�ÓnY{Bí��dH�Õn�iÐ��Y�ØĆ�UÐ�qfc/�5dT��ç��UÐ�Øn[�SÐ�px}b�L�OÐ�é���UÐ
�DL�ÒÚ{bUÐí��fb�UÐ�Ú�]�Un=�à�fY�Ð|wí��nghR�pZh_CÐ�î���Y��a>ÚÐí�ïØ}aUÐ��B{UÐ�ØÐØÛÐ
�ênw�Úí{=�pUí{UÐ��d]\>í��pRnT�ph@n�iüÐ�Óøn�CÐ�:�ÒØ�!Ð�pd�dH�Ênf=í�âÐ{=øÐí��d#Ð
�ºpLíPCÐ �EQ �p�RnfedU �5T �ÓÐÚnc�AøÐ ��Y �{�dU �oSÐ}Yí �ºpx{�CÐ �ÓnJnZfdU �~a�eT
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الاستثمار الخارجي المباشر: 
إعادة تدريجية للبنان الى الخارطة الدولية للإستثمارات
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��Y�Ø{L�Ø�@í�oin@�OÎ�ºÒÚín�CÐ�éí{Un=�piÚnbY�ënf�U �n)���e�x���UÐ �phghRGUÐí�phRnb�UÐ
�pxP�UÐ �ØÚÐ�CÐ �Nf�UÐ �ÓÐPL �|fY �ënf�dU ��Ykå> �ºphUnL �ÒØ�@ �íÙ �Ón_Yn!Ðí �ÜÚÐ{CÐ

�p��fCÐí �ÒÊ�acUÐ
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Èëmåe�T�9��?Úm#Ð�Ú5��G°T�oag^BÐ��XÐ�^TÐ��v�mX
�}e���CÐ�ngg@Ð�x���UÐ��d>��L��d�ĺ�ø�ënf�U�:��@Ún#Ð�Ú5��HĆU�pbh_CÐ��YÐ�_UÐ�ëÎ

�ngªÌ�ºÒØ{_�Y�Úín7�é�A�Úí{>��wí��hbCÐ�©nf�dUÐ
�ÓnRĆ�BøÐí�Ón�fZ�Un=�Ì{�>�ºÒ{_ÉúÐ��d�8�DL��fYúÐí��nh�UÐ�ÚÐ}b�HøÐ�ê{L��1
�ph�w|CÐí�phaýn]UÐ�Ón�fZ�Un=�Ð ðÚí}Y�Ò} ¬Y{CÐ�phehdSüÐ�ÓnLÐWUÐ�OÎ��[�U�phdBÐ{UÐ�phHnh�UÐ
�{hLÐ�CÐ�êÐGAÐí�Ón�HkCÐ�{x{9�DL�ÒÚ{bUÐ�ê{Lí�ph@Ún#Ð�ÓĆB{�UÐí�ÖĆ�UÐ�ÚnZ�iÐí

�phfYúÐ�Úk�UÐ��hH�>�}Jn8í�pxÚ��H{UÐ
��Y�}�TÌ �{@Ð�>í ��h�cUÐ �ïÚ��UÐ �Öí~fUÐ ��L�p9nfUÐí �peSna�CÐ �phL5�@øÐ �}Jn�CÐ ��2
�Øn[�SøÐ�DL�Ónh�dH��Y��UÙ���>}x�nYí�ºphinf�dUÐ��JnfCÐ�pRnT�:�:n�Î�ïÚ�H��JÐ�Y�ë�hdY

�ph���UÐ��f�UÐ�DLí�pYn_UÐ�pfx~#Ð�DLí�©nf�dUÐ
�ºNiÐ�bUÐ��h�]>í�ÓÐÚÐ}bUÐ�ÙnĺÐ�p=�_Éí�ºpYn_UÐ�ÓnLn]bUÐ�pRnT�:�peT�"Ð��_���3
��_= �ÒÚÐØl= �pbd_�CÐ �pÉnBí �ºpYn_UÐ �ÓÐÚÐØüÐí �Ón�HkCÐ �: �ph@n�iüÐ �: �E�T ��@Ð}>í
��QÚ��UÙí��hd_�UÐí�p�[UÐí��bfUÐí��>n4Ðí�ìnhCÐí�Ên=}gcUÐ���Y�ºpxØn[�SøÐ�ÓnJnZfUÐ

�pYn_UÐ�phUnCÐ�ngde��>���UÐ�pdýn4Ð�phUnCÐ�Ên�LúÐ
�ÚnhdY�70 �åUÐ �p��L��]ĺ�ï|UÐ�ên_UÐ��x{UÐ��TÐ}>í�pYn_UÐ�ÓniÛÐ�edU�ï�f�UÐ�~�_UÐ��4
�: �ÓniÛÐ�CÐ �~�L ��Sna> �{Sí �º�ýnbUÐ �M�CÐ �s>nfUÐ ��Y �%25 �OÐ�A �ÑÚnbx �nY �pxÌ �ºÚøíØ
�Ên=}gcUÐ�~�L�o��=�çnaiüÐ���A�ØnxØÛÐí��hBÐ{CÐ�kJn�>�p�h�i�ph�nCÐ�ÔĆ�UÐ�ÓÐ�f�UÐ

�ên_UÐ�ân]bUÐ�:��hK��UÐí�Ú�@úÐ�ÓÐØnxÛí
�ÓnaUn�CÐí�ÓÐ�I}UÐ�ØnxØÛÐ�OÎ�nåx öØÌ�peT�"Ð��_�í�pxÚÐØüÐ�ÓÐÚÐ}bUÐ�ÙnĺÐ�kJn�>��5
�pxÚÐØüÐ �ÓĆYn_CÐ �ÓÐ{hb_>í �Ón=�_É �ØnxØÛÐí �ºpdLnaUÐ �p=nS}UÐ �êÐ{_iÐ ��K �: �phi�inbUÐ

�Þn#Ð�ân]bUÐ��Y�p=�d]CÐ�ÓniíÙúÐí��B}Un=�pbd_�CÐ
�ÓÐÚ5��HøÐ��x�/�DL�pfx~#Ð�ÒÚ{S�q\a�iÐ�ºë�x{UÐ��TÐ}>í�<nCÐ�~�_UÐ�ØnxØÛÐ��Y��6
�ph���UÐ��f�dU�p[[�CÐ�ÓÐØ5�LøÐ�p��i�q>n=í�ên_UÐ�ân]bUÐ�nwø��x���UÐí�ph���UÐ��f�UÐ�:
�{Sí��n*nY{Bí��f�UÐ�ì|w�ï öØ}>�OÎ�îØÌ�n,�ºpiÛÐ�CÐ��xÚn[Y�â�e6��Y�%5�åUÐ�î{_�>�ø
�Ú ö{Sí�º�f�UÐ�ì|w�èĆg�HÐ�: Ð�L ö���x|UÐ�NxÚ��UÐ�NAÛnfUÐ�{RÐ�>��Y�ân�íúÐ�qeSna>

�ph���UÐ��f�UÐ�èĆg�HÐ�:��x��UÐ�Ð|w� ónx�fH�ÚøíØ�ë�hdY�300�OÐ��=�<í{UÐ��f�UÐ
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��*ÐÚ5��HÐ��Y�ÓnY{#Ð�ì|w�NYj>�OÐ�ë�hinf�dUÐ�}]\x�ºph���UÐ��f�UÐ��_��pg@Ð�Y�:í
�DL�n*Ú{S��@Ð}>í�ngRĆTÌ��Y�{x~xí�Ón�HkCÐí�ÓnTPUÐ�DL�Ên�LúÐ�{x~x �n,�ºpÉn#Ð

��ph@Ún#Ðí�phdBÐ{UÐ�çÐ�HúÐ�:�p�RnfCÐ
�����i �ê�hUÐ �q>n=í �ÒEBúÐ ��=ÚúÐ �ÓÐ�f�UÐ �: ��dbY ��cZ= �ënf�U �: ��efUÐ ��@Ð}> ��7
�o�fUÐ�F�_>í�ºpb=n�UÐ�ÓÐ�f�UÐ�:�%10�OÐ�A�OÐ�qdÉí�ëÌ�{_=�%2�í�%1�N=�ÖíÐG>
�E�T ��@Ð}> ��Y �pÉnBí �ph@Ún#Ðí �phdBÐ{UÐ �ÓÐÚ5��HøÐ �Ñn]b�Hø �phRnT �EQ �phUn"Ð
�Ón_S�> ��b�>í ��ÒÚn��UÐí �pAnh�UÐí �Ênf�UÐ ���Y �px{hdb�UÐ �ÓnLn]bUÐ �: �Ú5��HøÐ �Þ}R �:
�Ð|w��Y�{x~x�n,í��ënf�U�:�ïØn[�SøÐ�ànZfUÐ���b��C�p��fUn=�peýnZ�Y�phUí{UÐ�Ón�HkCÐ
��>nHnc_iÐí��afUÐ �Ún_HÐ��@Ð}> ��K�:�pÉnBí�phd�b��CÐ �nw}Jn8í�pYÛúÐ�é�J�ºêÍnZ�UÐ

�Nhinf�dUÐ�NxØn[�SøÐ�ÊĆe_UÐ��Y�E�T�Ø{_U�p�]b��CÐ�ph�hd#Ð�éí{UÐ�DL
�ºph@Ún#Ð�éÐ�YúÐ�ÜíÍÚ�én�b�Hø�n ðåh�dH� ðĆåYnL�ënf�U�:�phUnCÐ�ç��UÐ�pInZw��cZ>��8
�ºphUnCÐ�çÐ�HúÐ��x}J��L��*ÐÚ5��HÐ��Y�Õí}#Ð�oin@úÐ��x}e���CÐ�DL�o_[UÐ��Y�ÙÎ
�ÓnTPUÐ �{bax �n, �ºphinf�dUÐ �ç��Un= �pe�gY �q�hU �phehdSüÐ �Ú5��HøÐ ��xØnfÉ �ëÌí �pÉnB

�{YúÐ�pdx�]UÐ�ÓÐÚ5��HøÐ�éÐ�YÌ�DL�é�["Ð�phinf�dUÐ
�ÒEBúÐ �ì|w��cU �phinf�dUÐ �Ón�HkCÐí ��xÚnZedU �ßí}bUÐ ��Yk> �phinf�dUÐ �æÚn[CÐ �ëÎ

�{YúÐ��x�]UÐ��x�e�UÐí�énCÐ�ÜÌÚ�:�ÓnTÚnZCÐ�ng[bfx
�ph�f@úÐ�ÓÐÚ5��HĆU�ph�dH��YÐ�_UÐ�}�TÌ��Y�ënf�U�:�pheh^f�UÐí�phi�inbUÐ�pþh�UÐ�F�_>��9
�ngfY �pxÚn��UÐ �pÉnBí �ºêncAúÐ �ÚÐ{ÉÎ �: �EBj�UÐí �ng�x{Ļí �NiÐ�bUÐ �ÚÐ}SÎ �kJn�> �o��=
�phýn\bUÐ �ÓÐÚÐ}bUÐ �|haf> ��_�í �p�x{"Ð �phUnCÐ �Ónhde_UÐ �p�TÐ�Y �: �Ên\bUÐ ��_�íº

�phinf�dUÐ�pUí{UÐ��Y�p_S�CÐ�Ø�b_Un=�pbd_�CÐ��d>�pÉnBí�ºÒÚØn[UÐ
�ÓÐÚ5��HøÐ��@í�:�ðnbýnL�ìÚí{=�º� öcZx�©�inbUÐ�ÚÐ}b�HøÐ�ê{L�ëÌ�OÎ�ÒÚnIüÐ��Y� ö{=�ø
�º�gY�ïÌ�ëíØ��Yí�n ðåb=nH�qh]LÌ�ph�x¦�ÓÐ~haĻ�Ên`Uü�ÓnAÐGSÐ� ónxÚíØ�Ún�>�ÙÎ�ph@Ún#Ð
��Y ��h�f> �pxÌ �ÑnhQ�:�ng\_= �o�i��RÚ �íÌ �Ò{x{@�oýÐ¦�énBØÎ ��L�rx{"Ð �ï}«�íÌ
�rx{"Ð��cU� ö}åbå>�3�ÓnAÐGSøÐ�ì|w��T�ëÌ�yh�É��Øn[�SøÐ�ÊÐFB���A�íÌ�é5LúÐ�ân]S
�{fL��dĺ�ÓÐ�fH�PL�|fY� ö}åbå>�3���UÐ�ÓniÛÐ�CÐ��xÚnZY�Ø�f=�:�ng@ÐÚØÎ���Aí�ngfL�Ú ö}c�CÐ

�Nh@Ún#Ð��x}e���CÐ�î{U�pÉnBí�º�dbUÐ��_=��x}e���CÐ
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 phinf�dUÐ  pxÚn��UÐí  phfgCÐ  Ón_e��UÐ  �Yí  pUí{UÐ  ��S  �Y  E[b>  ðn\xÌ  ènfw��10

 ph=n«üÐ �YÐ�_UÐ DL {x{Z�UÐ �Y ºënf�U : Ú5��HĆU ph«í}> �]Bí ÓnHnhH Ø5�Lø
 ÓnY�d_CÐ NYj> oin@ OÎ�ºÚ5��HĆU pAn�CÐ Þ}aUÐí �fJ�UÐ Øn[�SøÐ : Ò{@Ð��CÐ
 �dB  ënf�U  ëÌ  yh�É  .�*ÐÚ5��HÐ  �h@�>  :  �x}e���edU  Ò{Ln�CÐ  ÓÐÊn[AüÐí
 ðø��B  �b�x  p[��CÐ  Ón�HkCÐ  �eL  �cU  �hR  Ú5��HĆU  sxíGdU  Ón�HkCÐ  �_=

.ænT EQí

Óm@FaX
�p=Ùn@ �ºÒ}b��Yí �pdLnR �p�x{A �pheh^f>í �phi�inS �pþh= �NYj> ��1
�ÙnĺÐ�â�>í�Ø�b_Un=�êÐ~�UøÐ�ß}a>�ºngfY�ph@Ún#Ð�pÉnBí�ºÚ5��HĆU
�ënf�U�:�é5LúÐ�ÒÚÐØü�pdg�Y�ë�c>í�ºnw|haf>í�phýn\bUÐ�ÓÐÚÐ}bUÐ

��L �ph@Ún#Ð �éÐ�YúÐ �ÜíÍÚ �én�b�Hø �phUnCÐ �ç��UÐ ��h_a> ��2
�pTÚnZedU �phehdSüÐí �phUí{UÐ �Ú5��HøÐ ��xØnfÉ �é5LÌ ��hg�> ��x}J
�{YúÐ�pdx�]UÐ�ÓÐÚ5��HøÐ��h�Z>í�phinf�dUÐ�ÓnTPUÐ�éÐ�YÌ�ÜíÍ}=
�pxÚn��UÐ�Ón_e��UÐ�pTÚnZe=�Ú5��HĆU�sxíGUÐ�Ón�HkY��h_a>��3
�{x{Z�UÐ��Y�ënf�U�:�Ú5��HĆU�ph«í}>��]Bí�ÓnHnhH�Ø5�Lø�phfgCÐí
�pAn�CÐ �Þ}aUÐí ��fJ�UÐ �Øn[�SøÐ �: �Ò{@Ð��CÐ �ph=n«øÐ ��YÐ�_UÐ �DL

�ÓÐÊn[AøÐí�ÓnY�d_CÐ�NYj>�oin@�OÐ�ºÚ5��HĆU
�ÓnJnZfUÐ �pRnT �: �pTÚnZCÐí �p[�[#Ð �ÓnhdeL ��x�> ��4
�p�[UÐí ��bfUÐí ��>n4Ðí �ìnhCÐí �Ên=}gcUÐ ���Y �pYn_UÐ �pxØn[�SøÐ
�N���U �phUí{UÐ �pxÚÐØøÐ �ÓÐÚ{bUÐí �éÐ�YúÐ �Ñn]b�Hø ��hd_�UÐí

�pYn_UÐ�Ón�HkCÐ�ì|w�:�ph@n�iøÐí�peT�"Ð
�phinf�dUÐ�pUí{UÐ�phSÐ{[Y�êÐGAÐí�phY�c"Ð�ÓÐÚÐ}bUÐ�ÙnĺÐ��x�>��5
��w�nY�íÌ�ï�d#Ð��>n4Ð�ân]S�:��[A�nY�:Ć>í�ºphUí{UÐ�ÓÐ{Sn_�UÐ�:

��afUÐí�Ûn`UÐ�ân]S�:�ðnhUnA��ÉnA
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�çĆ]iÐ��Y�2011�ên_UÐ�|fY�pbheL�Óø�Ļ�phinf�dUÐ�ph@Ún#Ð�pxÚn��UÐ�ÓøØn��UÐ�{gZ>
�OÐ�phHnHúÐ��d�dU�phCn_UÐ�Ún_HúÐ�od öb>í�MBÐ{UÐ�ïØn[�SüÐ�kJn��UÐí�¤pxÚ��UÐ�ÒÚ��UÐ¯
�ph=íÚíúÐ�ÓĆe_UÐ��@Ð}>�5hH�ø�ºph�hý}UÐ�ÓĆe_UÐ�N=�æWUÐ�Ún_HÌ�:�ÓÐE`�UÐ�oin@
�éí{U�p��fUn=�pbheL�ÓÐEh`>�ïÚn��UÐ�ëÐ~hCÐ�{gZx�5T���TEYøÐ�Úøí{dU�p��fUn=�px�hHùÐí
�éí{UÐ ��Y �ÓÐØÚÐ�UÐ �ßna�iÐí �px�hHùÐ �éí{UÐ ��Y �ÓnxGZCÐ �p��i �âna>ÚÐ ��Y �ØÐE�HøÐ

�phTEYøÐ�Ò{��CÐ�Ónxø�UÐí�ph=íÚíøÐ
ØÐD�GüÐ�ÒÚ�=mQ���[=

�phHnhS�ÓnLna>ÚÐ�qd�H�ëÐ�{_=�2014-2013���fH�:�phinf�dUÐ�ÓÐØÚÐ�UÐ�pehS�ÓjJn�>
�ÚnhdY �20 ��Y �}�TÌ �OÐ �2009 �ênL �ÚøíØ �ÚnhdY �16,2 ��Y �q_a>ÚÐ �ÙÎ �2012í �2009 �N= �nY
�ÚÐ}b�HÐí��Én"Ð�ïØn[�SøÐ�kJn��UÐ��QÚ�ÒGaUÐ�ì|4�%30�p��f=�ïÐ�º2012�ênL�:�ÚøíØ

�phCn_UÐ�çÐ�HúÐ�:��d�UÐ�Ún_HÐ��@Ð}>�íÐ
�:�pdÉn"Ð�pxÚ��UÐ�px}c�_UÐí�phHnh�UÐ�ÔÐ{Aøn=�ÓÐÚ�]�UÐ�ì|w�q]�>ÚÐ�º�SÐ�UÐ�:
�OÐ�A���ex�nY�ºphinf�dUÐ�ĽÐÚúÐ���i�ïÚ�H�ë�hdY�1,3��Y�}�TÐ�Öí~ií�ph�nCÐ�ÓÐ�f�UÐ
�ØÐE�HÐ ��@Ð}> �rh�= �p\Snf�Y �ÓÐE?j> �Öí~fUÐ �Ð|4 �ënTí ��Nhinf�dUÐ �NehbCÐ ��Y �%30

�ÓnbR{�UÐ�Ú�w{>í�pxÚ��UÐ�pYÛúÐ���a ödB�ï|UÐ�ïØn[�SøÐ�Ê�Jn��UÐ�o��=�Ò}BnaUÐ��d�UÐ
��Y �ØÐE�HøÐ �ØÐØÛÐ �NA�: �ºënf�U �OÐ �}a�UÐ ��Y �nwnxnLÚ �ph�hd#Ð �éí{UÐ ��fYí �phAnh�UÐ
��Y �E�cUÐ �NYj> �p�h�ií �NxÚ��UÐ �NAÛnfUÐ �Ø�@í �o��= �phHnHúÐ �phTĆg�HøÐ ��d�UÐ
�EQ�pxFUÐ�Øí{"Ð�çĆQÎ�{_=�phinf�dUÐ�Øí{"Ðí�ÿRÐ}CÐ�FL�pxÚ��UÐ�çÐ�HúÐ�OÐ�ÓÐØÚÐ�UÐ
�phTĆg�HøÐ��d�UÐ��Y�E�cdU�nxÚ�H�OÐ� n�CÐ�ØÐE�HøÐ�DL�}^A�ß}Rí�ºpRnT�phinf�dUÐ

�p]hH�UÐí
�ºØÐE�HøÐ�DL�od]Un=��bR���>}x�ø�2012í�2009�N=�nY�phinf�dUÐ�ÓÐØÚÐ�UÐ�âna>ÚÐ�ëÎ

7
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ÒØnxÛ ��a�f> �rh�=�ÒGaUÐ ��d> �:�pd��CÐ �phCn_UÐ �Ún_HĆU�Øn"Ð �âna>Úün= � ðn\xÐ �}?j> ��= 
�n¹ÐÛíÌí�ngYn�An=�ÓÐØÚÐ�UÐ�Ñn��AÐ��>�énA�:��bR�%8�OÐ�ØÐE�HøÐ�pehS��Y�%30�åUÐ
�ên_dU��J�ë�hdY�15,8�OÐ�2009�ên_UÐ�:��J�ë�hdY�14,6��Y�©nf�dUÐ�ØÐE�HøÐ��a>ÚÐ�rhA

�2014�í�2013�NYn_UÐ�:�n4nA�DL�qhb=�Óø{_Y��wí�º2012

�ÚøíØ�ë�gcX��odgaTm<�2014-2007�M<�mX�oghme�cTÐ�og?Úm#Ð�ÒÚm��TÐ���@�Ú�\=
ÓÐØÚÐíDg_�TÐ

ï�e�TÐÓÐÚØmÉDg_�TÐ
ï�e�TÐ

}�^TÐ
ïÚm��TÐ

Dg_�TÐ
ï�e�TÐ

oS|"Ð
owÚm��TÐ

Dg_�TÐ
ï�e�TÐ

200711,815%25.72,816%23(8,999)%26.514,632%3.52

200816,136%36.63,478%24(12,658)%40.719,614%34.1

200916,242%0.73,484%0.2(12,758)%0.819,726%0.6

201017,964%10.64,253%22(13,711)%7.522,217%12.6

201120,158%12.24,265%0.3(15,893)%15.924,424%9.9

201221,280%5.64,483%5.1(16,797)%5.725,763%5.5

201321,229%-0.23,936%-12.2(17,293)%3.025,165%-2.3

201420,494%-3.53,313%-15.8(17,181)%-0.623,807%-5.4

ÓÐØÚÐíDg_�TÐ
ï�e�TÐÓÐÚØmÉDg_�TÐ

ï�e�TÐ
}�^TÐ

ïÚm��TÐ
Dg_�TÐ
ï�e�TÐ

oS|"Ð
owÚm��TÐ

Dg_�TÐ
ï�e�TÐ

200711,708%7.03,363%13(8,344)%4.615,071%8.4

200812,506%6.83,523%5(8,983)%7.716,028%6.4

200914,632%17.02,962%-15.9(11,670)%29.917,593%9.8

201015,003%2.53,109%5(11,894)%1.918,113%3.0

201115,050%0.32,717%-12.6(12,332)%3.717,767%-1.9

201215,624%3.82,602%-4.2(13,022)%5.618,226%2.6

201315,868%1.62,776%6.7(13,092)%0.518,644%2.3

201415,452%-2.62,236%-19.5(13,216)%0.917,688%-5.1

�phinf�dUÐ�èÚ5!Ð
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¨me�cTÐ�ïÚm��TÐ�ëÐ}gdcT�ogcbg4Ð�Óø���TÐ
�ÓÐ�f�UÐ �: �ÒÚ|��Y �Óø�Ļ �ÕÚn#Ð ��Y �phinf�dUÐ �pxÚn��UÐ �ÓøØn�CÐ �Ó{gI
�ÓøĆ�BøÐ �DLí ��h@Ún#Ð �ÒÚn��UÐ �phdchw �DL ��heL �E?j> �n4 �ënT �ph�nCÐ �P_UÐ
�OÐ ��YÐ�_UÐ �ì|w ��h�b> ��cexí ��ÓnL�R{CÐ �ëÐ~hYí �ïÚn��UÐ �ëÐ~hCÐ �~�_= �pbd_�CÐ

�Úín7�Ò{L
ogTíøÐ�ØÐ�BÐ�Úm^GÌ�Óm� öca=

�nwÚn_HÐ�:�Ón� ödb>�phCn_UÐ�çÐ�HøÐ�:�ph]afUÐ�Ónb�ZCÐ�pÉnBí�phUíøÐ�ØÐ�CÐ�Ó{gI�
��YĆhU�2005 �ên_UÐ�:�{AÐ�UÐ��hYFdU�ÚøíØ�25 �OÐ�A��Y�ên#Ð��afUÐ�}_H��a>ÚÐ�rhA
��SÐ�OÐ�2009�ên_UÐ�:�ØnA��cZ=��@ÐGx�ëÐ���S�.2008�ên_UÐ��ýÐíÐ�:�ÚøíØ�150åUÐ��bH
 2013�ên_UÐ�:�ÚøíØ�100��Y�}�TÐ�OÐ�âna>ÚøÐ�OÐ�ØnL�ï|UÐ�{AÐ�UÐ��hYFdU�ÚøíØ�45��Y
�p\a�fCÐ �Óø{_CÐ �ì|w �ÚÐ}e�HÐ �Ón_S�> ��Y � ðnhUnA �ÚøíØ �50 ��Y ��SÐ �OÐ �ðÐØ{6 ��@ÐGhU

�pYØnbUÐ�ÓÐ�f�dU
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�º©nf�dUÐ�ØÐE�HøÐ��e6��Y�%23�2�OÐ�A�2014�ên_dU�ph]afUÐ�ÓÐØÚÐ�UÐ�pehS�qd öcI
�ênL�ÚøíØ�ÓÐÚnhdY�6�åUÐ��bH�ÓÐØÚÐ�UÐ�ì|w�q�Yø�ëÐ�{_=�ÚøíØ�ÚnhdY�4,75�OÐ�A�ïÌ
�qinTí��2012�ênL�ØÐE�HøÐ�<n+Ð��Y�%28�pd öcZYí�%20,5�p��f=� ðn_@Ð}>�pd��Y�2012

�2007�ên_UÐ�:�%32�åUÐ�p��i�q]ĺ�{S�ph]afUÐ�ÒÚ�>naUÐ
�Ún_HøÐ�:�Ón�db�UÐ ��bR ��c_>�ø�ph]afUÐ �Ónb�ZeåUÐ �ØÐE�Hø�pd��CÐ �Ón�db�UÐ �ëÎ
�ënf�U �Ên=}gT �pTPU�Ò n�CÐ �ph]afUÐ �ÓÐØÚÐ�UÐ �Ónhýn[AÐ �odb> ��L�ðn\xÐ �s�f> ��= �phCn_UÐ
�ÓĆYn_CÐ��hdĺ�{fL��=�M_aUÐ�nwØÐE�HÐ�zxÚn�=�phT}e!Ð�ÓÐÊn[AøÐ�:����>�ø���UÐ
�Ónb�ZCÐ �ØÐE�HÐ ���A �OÐ �ni}^i �ÐÙlR ��nghdL �pRn\CÐ �pehbUÐ �p�x¦ �{x{�>í �n) �p]�>}CÐ
�ëÐ �NA�:�º�J�ë�hdY�6,6 �OÐ �qdÉí�2012 �ênL�ÒØÚ���CÐ �ÓnhecUÐ �ëÐ ��AĆi�ºph]afUÐ

�pf�UÐ�:��J�ë�hdY�5,7í�5,5�N=�ÖíÐG>�Óø{_CÐ
owÚ��TÐ�oXÛúÐ�ÓÐD>i=

�phinf�dUÐ�ÓÐØÚÐ�UÐ�phdchw�Ó}?j>�ºphCn_UÐ�çÐ�HøÐ�:�phUíøÐ�ØÐ�CÐ�Ún_HÌ�Ón�db>�oin@�OÐ
�NxÚ��UÐ�NAÛnfUÐ�Ø{L�:�ÒE�cUÐ�ÒØnx~UnR��2011�ên_UÐ�|fY�pdÉn"Ð�pxÚ��UÐ�pYÛúÐ�Ú�]�=
 %6�p��f=�nge�A�ØÐØ~x���UÐ�phUíøÐ�phTĆg�HøÐ�ØÐ�CÐ�pg!�©nf�dUÐ�ØÐE�HøÐ�DL�q]`�
�~TG>�ØÐE�HøÐ�ÒØnxÛ�ëÐ��AĆxí��©nf�dUÐ�Øn[�SøÐ�:��efUÐ�p��i�ï öØ}>��QÚ�ðnx�fH�%7�OÐ
�F�_xí ��nwØÐE�HÐ ��@ÐGx �Ò}BnaUÐ �Ón��fCÐ �ëÐ �NA �: �phHnHøÐ �phTĆg�HøÐ �ØÐ�CÐ �DL
�:�ÒØÚ���CÐ�Ò{x{!Ð�ÓÐÚnh�UÐ�Ø{L�ØÐÛ�ÙÎ�º ðn��Ðí� ðĆhUØ�pÉn#Ð�ÓÐÚnh�UÐ�ØÐE�HÐ� kY
�ÚøíØ�ÚnhdY�1,9��Y�q_@Ð}>�phUn+øÐ�nwØÐE�HÐ�pehS�ëÐ�NA�:�ºph�nCÐ��e#Ð�ÓÐ�f�UÐ

�2014�ên_UÐ�:�ÚnhdY�1,5�OÐ�2010�ên_UÐ�:
�ènfw ��= �ºënf�U �: �NxÚ��UÐ �NAÛnfUÐ �èĆg�HÐ �DL �pxÚ��UÐ �pYÛúÐ �E?j> �W�bx �ø
�n*nxGZY��Y���S�NYj>�nghdL���UÐ�phdBÐ{UÐ�pxÚ��UÐ�ç��dU��[8�©nf�U�ØÐE�HÐ� ðn\xÐ
��BÐØ�ÓnfAnZUÐ��bf>�Ón=�_É��Y�ph��h@�U�Ñn�Hø�ëÎ�ºphinf�dUÐ �ÿRÐ}CÐ �FL�ph@Ún#Ð
�OÐ �}x{[�UÐ �DL �<í{UÐ ��e��CÐ �ng�}ax ���UÐ �Ón=�b_UÐ �pg! �íÐ �ºpxÚ��UÐ �ĽÐÚúÐ
� ðn\xÐ �én]x ��= �ºphTĆg�HøÐ �ØÐ�CÐ �DL �nxÚ�H�OÐ �ënf�U �FL �ØÐE�HøÐ �W�bx �øí ��nxÚ�H
�phHnh�UÐ�ÔÐ{AøÐ��QÚ��e_>�éÐ~>�ø���UÐ�pxÚ��UÐ�ÓnLnf[dU�p[[�CÐ�p]hH�UÐ�ØÐ�CÐ

�ènfw�px�Y{UÐ
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ogBm^TÐ�æVTÐ�Úm^GÌ�Óm�ca=�ÓÐD>i=
�íÚ�hdU�p��fUn=�pÉnBí�ºph�nCÐ�P_UÐ�ÓÐ�f�UÐ�:�ÒØnA�Ón�db>��TEYøÐ�Úøí{UÐ�{gI
��TEYøÐ �Úøí{UÐ �æ£ �}_H �� ö�Ļ ��î}BøÐ �ph�f@øÐ �ÓĆe_UÐ ��^_Yí �©n=nhUÐ �NUÐí
�ÙÎ �©nf�dUÐ �ØÐE�HĆU����fUÐ ��ha��Un= �yeH�n, �ph�nCÐ �ÔĆ�UÐ �ÓÐ�f�UÐ �:�%25 �é{_e=
�Øn[�SøÐí�pfH�20 �OÐ�A�|fY��TEYøÐ�Úøí{UÐ �æ£�}_�=�p]�>}Y�phfJ�UÐ �pde_UÐ ��b�>
�ØÐE�HøÐ�ÓnhdeL��^_Y���>í��ĽnCÐ�ë}bUÐ�Ónfhi5?��Y�©n�UÐ��[fUÐ�|fY�¤}Uí{Y¯�©nf�dUÐ
��_�U�phUn+øÐ�pehbdU� ðn_@Ð}>�º ðĆ�Y�º�AĆi��U|Uí�ºphTEYøÐ�pde_UÐ�ÜnHÐ�DL�©nf�dUÐ
��ng�ai �ÒGaUÐ �: �ØÐØÛÐ �{S �ØÐE�HøÐ �Ð|w ���A�ëÐ �NA�:�ÒEBøÐ �ÓÐ�f�UÐ �: �ÓÐØÚÐ�UÐ

�ÓĆe_UÐ��Sn�U�p��fUn=�Úøí{UÐ�nghR��@ÐGx���UÐ�ÓÐGaUÐ�:�yh�É��c_UÐí
ØÐD�GøÐ�éíØ�9�Óø���TÐ

�qdÉíí�ënf�U�OÐ�ÒÚ{[CÐ�ëÐ{d�UÐ�p�ýø�:�OíøÐ�p�>}CÐ�N[UÐ�qd�AÐ�º2013�ên_UÐ�|fY
 %12.1 �OÐ�A�ïÌ�º2014 �ên_UÐ�:�ÚøíØ�ÚnhdY�2,5 �OÐ�pUí{UÐ�ngfY�phinf�dUÐ�ÓÐØÚÐ�UÐ�pehS
 1,6 �â�e�e=�©n�UÐ �~T}CÐ ���Ļ���UÐ �nhUn]xÐ �DL�pY{b�Y�phinf�dUÐ �ÓÐØÚÐ�UÐ �pehS�â�e6��Y
�{S �ºphTEYøÐ �Ò{��CÐ �Ónxø�UÐ �qinTí ��©nf�dUÐ �ØÐE�HøÐ �ÒÚ�>nR ��Y �%8 �pxÌ �ÚøíØ �ÚnhdY
�Ónb�ZCÐ ��Y �n*ÐÚØnÉ��\a= �Ò{L �ÓÐ�f�U �ënf�U �OÐ �ÒÚ{[CÐ �éí{UÐ �ÒÚÐ{É�DL�q^RnA
�phCn_UÐ��afUÐ�Ún_HÐ��@Ð}>í�ph]afUÐ�Ónb�ZCÐ��Y�Ø{@��xÚ{[Y�Ûí}=��cU��ënf�U�OÐ�ph]afUÐ
��wnH�Úøí{UÐ�æ£�}_H�âna>ÚÐ�ëÐ�5T�ºphTEYøÐ�Ò{��CÐ�Ónxø�UÐ��Y�ØÐE�HøÐ�qa_�Ð
�~T}CÐ�qd�AÐ���UÐ�phTEYøÐ�Ò{��CÐ�Ónxø�UÐ��Y��bfUÐ�ÓnhUËí�ÓÐÚnh�UÐ�ØÐE�HÐ��haĺ�:
�nhinCÐí �n�i}R ��Y ��T �qd�AÐ �º2014 �ên_UÐ �: ��ënf�U �OÐ �ÒÚ{[CÐ �éí{UÐ �p�ýø�:��Yn#Ð
��Y�%6�OÐ��=í�p=Únb�Y�o�f=�ënf�U�OÐ�ÒÚ{[CÐ�ëÐ{d�UÐ�p�ýø�:��=Ð}UÐí�rUn�UÐ��x~T}CÐ

�ØÐE�HøÐ�ÒÚ�>nR��e6
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ëme�T�NÐ�ÒÚzZBÐ�ëÐzc�TÐ��vÐ

2012
2013

2014

zc�TÐ
�ÚøíØ���ë�gcX

��SDXÌ
��X�o��eTÐ
â�d�BÐ

ï�e�TÐ�Dg_�TÐ
�ÚøíØ���ë�gcX

��SDXÌ
��X�o��eTÐ
â�d�BÐ

ï�e�TÐ�Dg_�TÐ
�ÚøíØ��ë�gcX

��SDXÌ
��X�o��eTÐ
â�d�BÐ

ï�e�TÐ�Dg_�TÐ

MZTÐ
1,772

%
8.3

%
9.1

2,283
%

10.7
%

28.8
2,484

%
12.1

%
8.8

mgTm\wÐ
1,830

%
8.6

%
-2.0

1,789
%

8.4
%

-2.2
1,645

%
8.0

%
-8.1

m�h|Q
1,541

%
7.2

%
2.0

1,535
%

7.2
%

-0.4
1,275

%
6.2

%
-16.9

mghmBÐ
1,202

%
5.6

%
5.4

1,242
%

5.8
%

3.3
1,257

%
6.1

%
1.2

Òz��BÐ�Ómwø�TÐ
2,376

%
11.2

%
19.4

1,500
%

7.1
%

-36.8
1,227

%
6.0

%
-18.2

mgGíÚ
423

%
2.0

%
-17.7

901
%

4.2
%

112.9
887

%
4.3

%
-1.5

ëmh�gTÐ
891

%
4.2

%
193.6

607
%

2.9
%

-31.8
816

%
4.0

%
34.4

mgS|=
966

%
4.5

%
14.9

1,134
%

5.3
%

17.5
706

%
3.4

%
-37.8

mbg�c<
423

%
2.0

%
69.1

301
%

1.4
%

-28.9
604

%
2.9

%
100.9

Òz��BÐ�obcdBÐ
519

%
2.4

%
-0.5

632
%

3.0
%

21.9
537

%
2.6

%
-15.0

î|AøÐ�éízTÐ
9,339

%
43.9

%
-2.7

9,305
%

43.7
%

-0.4
9,056

%
44.2

%
-2.7

â�d�BÐ
21,280

%
100

%
5.6

21,228
%

100
%

-0.2
20,494

%
100.0

%
-3.5
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�ÓÐØÚÐ�UÐ �����> �ëÐ ��S��CÐ ��Y �ºph�nCÐ �}gIøÐ �:�íÚ�hUÐ �æ£�}_H��@ÐGU �ðÐ}^ií
��Y��d�UÐ�ì|w�ngg@Ð�>���UÐ �p�RnfCÐ ��QÚ�pd�bCÐ �ÓÐ�f�UÐ�:�ph=íÚíøÐ�éí{UÐ��Y�phinf�dUÐ
��@ÐG>�ëÐ� ðn\xÐ��S��CÐ��Yí��{f4Ðí�ph=�f!Ð�nxÚ�Tí�N[UÐ�ngHÌÚ�DLí�px�hHùÐ�ëÐ{d�UÐ���S
�énaSÐ ��Y �pÉnB�ºéí{UÐ ��d�U �ph�Rnf�UÐ �ÒÚ{bUÐ ��@Ð}> �o��= �ph=}_UÐ �éí{UÐ ��Y �ÓÐØÚÐ�UÐ
����UÐ�ÓÐÚ�]>�o��=��UÙí�ënf�U�OÐ�ÒÚ{[CÐ��d�UÐ�pRnT�}/�rhA�pxÚ��UÐ�pxFUÐ�}=n_CÐ

�MBÐ{UÐ�ïÚ��UÐ
Èëme�T�NÐ�ÒØÚ���BÐ��c�TÐ��v�mX

�ºÓÐÚØn[UÐ �pehS ��Y �%25 �OÐ��= �phinf�dUÐ �ÓÐØÚÐ�UÐ �p�ýø �ph]afUÐ �Ónb�ZCÐ �Ú{[�>
�}_H���Ļí�phCn_UÐ��afUÐ�Ún_HÐ�ßna�iÐ�ÒjJí�qĻ��@Ð}>�OÐ�phinf�dUÐ �ph]afUÐ�ÒÚ�>naUÐí
�N�Ļ��Y�ënf�U�Ên=}gT�pT �qfc/�énA�:�}�TÐ��a�f>�ëÐ��S��CÐ��Yí��Úøí{UÐ�æ£
��©Ð}w~UÐí�ïíÐ{�UÐ��phHnHøÐ�Õn�iøÐ��Yn_Y�:��_h�]UÐ�íÐ��ýn�UÐ�Ûn`UÐ�é5_�HÐ�íÐ�ng@n�iÐ
�Ónb�ZCÐ�DL�íÐ�ÓíÛnCÐ�DL�pdYn_UÐ�phýn=}gcUÐ�ÚØn[CÐ��Y�pSn]dU�ðÐER�>�}�TÐ�F�_>���UÐí
�ÓíÛnCÐ �DL ��e_> ���UÐ �pÉn#Ð �ÒE`[UÐ �ÓÐ{U�CÐ �ëncY �{x{!Ð �Õn�iøÐ ���hHí ��pdhb�UÐ
�ëÐ��cex���UÐ���"Ð�ÓÐÚ�Rí��hbĻ�pUn��Hø�ðÐ}^i��fY�ðÐ{@�ÒE�T�ÓnheT��dg��>���UÐí

�ÒE�cUÐ��Yn_CÐ�ngbbĻ
 %17 ���i�2014 � �ên_UÐ �:�qdcI���UÐ �Ón=íPCÐí�phýÐ|`UÐ �ØÐ�CÐ �.j> �©n�UÐ �~T}CÐ �:
��d�UÐ��b�>�ºÚøí{UÐ�æ£�}_Hí�Ún_HøÐ��@Ð}>��QÚí��phinf�dUÐ�ÓÐØÚÐ�UÐ�pehS��e6��Y
�NAÛnfdU �}e��CÐ �{RÐ��UÐí �Ncdg��CÐ �Ø{L �: ��Én"Ð �âna>ÚøÐ ��Y �}e��Y ��ef= �phýÐ|`UÐ
�ÿRÐ}CÐ�FL�n*ÐØÚÐí��Y�ðÐE�T�ð5�S��bĻ���UÐ�pxÚ��UÐ�ĽÐÚøÐ��BÐØ�íÐ�ënf�U�OÐ�NxÚ��UÐ
 1,2 �OÐ�A�ngfY��J�ë�hdY�3 �OÐ��=�Ón=íPCÐí�phýÐ|`UÐ�ÓÐØÚÐ�UÐ���A�Ú ö{bxí��phinf�dUÐ
�ÒØÚ���CÐ��d�UÐ�p�ýø�:�p�Un�UÐ�p�>}CÐ�ÓÐÚnh�UÐ�ÓÐØÚÐí���Ļí���>nb�ZYí�yebdU��J�ë�hdY
�ì|wí��pb=n�UÐ �ÓÐ�f�UÐ ��L�%6 �����i ��@ÐG=í�2014 �ên_dU �ÚøíØ�ÚnhdY �1,5 ��L�e6�5=
�Óø���UÐí�ºpg@��Y�ïÚ�cUÐ�WON�åUÐí�íÚ�hUÐ�æ£�}_H��@Ð}>��L�p9ni�Óø���UÐ
�ÓÐÚnh�UÐ �DL ��_@Ð}>í �p]H��CÐí �ÒE`[UÐ �phAnh�UÐ �Ón�T}CÐ �DL �od]UÐ �: �pdÉn"Ð

�ÒE�cUÐí�pe�aUÐ
�íÐ��Lnf[UÐ�Õn�iøn=�pbd_�CÐ�íÐ�n4�p_=n�UÐ�ÓÐ~hg��UÐí�Õn�iøÐ�ÓøË�.j>�p_=Ð}UÐ�p�>}CÐ�:
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�ØÐE�HøÐ�ÒÚ�>nR��e6��Y�%6.3�OÐ�A�ÓÐØÚÐ�UÐ�ì|w��cZ>í��Ênf�UÐ�ân]S�:�n*ø5_�Hø
�: �pÉnBí �phdBÐ{UÐ �pxØn[�SøÐ �pYÛøÐ �o��= �2010 �ên_UÐ �|fY �}e��Y ��@Ð}> �DL ��wí
��=nbY�2014�ên_UÐ�:�ÚnhdY�1,27�OÐ��=��d�UÐ�ì|w��Y�ÓÐØÐE�HøÐ�ÓÚ ö{Sí��Ênf�UÐ�ân]S
��efUÐ�Ónwn9n=�pbd_�CÐ�ÓÐ kCÐ��wÐ��Y�ÓÐØÚÐ�UÐ�ì|w�F�_>í��2010�ên_UÐ�:�ÚnhdY�1,35

�ïØn[�SøÐ
ÒØÚ���BÐ��c�TÐ��vÌ�odgR�Ú�\=

 201220132014

�c�TÐDg_�TÐ
ï�e�TÐ�

�o��eTÐ
��X

â�d�BÐ
�ë�gcX

  USD
�Dg_�TÐ
ï�e�TÐ

�o��eTÐ
��X

â�d�BÐ
ë�gcX

  USD
�Dg_�TÐ
ï�e�TÐ

�o��eTÐ
��X

â�d�BÐ
ë�gcX

 USD

�Ø�Rí
�Óm��eXí

og\`h
%31.80%285,892%-15.20%245,000%-5.00%234,747

�ogýÐ{P�ØÐ�X
Óm<íOXí%1.30%142,950%6.90%153,153%7.50%173,391

�Óm<|K
�ÒÚmgG

Óm?ÐÚØí
%1.20%71,459%7.30%71,565%-5.80%71,473

��?Ð|X
�ÓøËí
Ò}f?Ìí

%-9.70%61,175%13.10%61,329%-4.80%61,266

�Óm��eX
oTzgZTÐ%-0.30%5970%12.50%51,091%4.60%61,141

�nvÙ
�Úm�@Ìí
odw|S

%-26.00%71,585%-28.40%51,136%-14.10%5976

��cG
î|AÌ%4.70%347,248%9.80%377,955%-5.70%377,500

â�d�BÐ%5.60%10021,280%-0.20%10021,228%-3.50%10020,494
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oghme�cTÐ�ÓÐÚØmZcT�og�Qme�TÐ�ÒÚzaTÐ��?Ð|=
�qdÉí �ëÐ �{_�R ��N�h�nCÐ �N�f�UÐ �: �á��dY ��cZ= �phinf�dUÐ �ÓÐÚØn[UÐ �q_@Ð}>
�OÐ�q\a�iÐ�º2012�ên_UÐ�:�ÚøíØ�ÚnhdY�4,5�OÐ�A�ÕÚn#Ð�OÐ�phinf�dUÐ�ÓnTPUÐ�Ón_h�Y
�ÒGR �: �%27 ��@ÐG= �ïÐ �ˬ2014 �ên_UÐ �: �ÚøíØ �ÚnhdY �3,3 �OÐí �2013 �ên_UÐ �: �ÚnhdY �3,9

�N�h�nCÐ�N�f�UÐ
�5hR �ºph@Ún#Ð�éÐ�Aøn=���>}Y��w�nY�ngfYí�º�@ÐGUÐ �Ð|w�E�a>�é�A�Ñn�HøÐ�Ø{_�>

�<n�UÐ��cZUÐ�DL�ng[h�d>��cexí�phdBÐ{UÐ��YÐ�_UÐ�OÐ�}BùÐ���bUÐ�Ø�_x
�pxÚ��UÐ �pxFUÐ �}=n_CÐ �pRnT �énaSÐ �OÐ �îØÐ �ï|UÐí �nxÚ�H�:��Én"Ð ��fYøÐ �Ú�w{�UÐ ��1
�pÉnBí �ºph=}_UÐ �çÐ�HøÐ ���i �Ò}=n_UÐ �phinf�dUÐ �ÓnfAnZUÐ ��@í �: �çÐ}_UÐí �ëØÚøÐ ���i
�pbAn�UÐ�ph�dQøÐ�ëÌ�ê�d_CÐí��phinf�dUÐ�ÓÐÚØn[dU�ph�hý}UÐ�çÐ�HøÐ�F�_>���UÐ�shd#Ð�éíØ
��ph�hd#Ð �éí{UÐ �OÐ �FUÐ ��x}J ��L �pxØn_UÐ �íÐ �ÒØFCÐ �ÓnfAnZUn= ��bf> �phinf�dUÐ �ÓÐÚØn[dU
�çÐ�HøÐ�ìn9n=�phinf�dUÐ�ÿRÐ}CÐ�FL�ðÐ}�=��bfUÐ��Y���S�NYj>�phinf�dUÐ�Ón]d�UÐ�qUínA�{Sí
�od]�>í �padcUÐ �p_a>}Y �F�_> �ÓÐÚn�CÐ �ì|w ��cU ��shd#Ð �éíØ ��Sn= �OÐ �ngfYí �pxØ�_�UÐ
�é��bUÐ��L��ýn=~UÐ��Y�E�T�Ø{L�ânf�Yn=��wn�x�n,�ên^�iøÐ�OÐ�{b�a>í��bfUÐ��Y�pdx�J�ÓÐGR

�pY{bCÐ�ÓnAÐGSøn=
�ïØn[�SøÐ �kJn��UÐí ��afUÐ �Ún_HÐ ��@Ð}> ��Y �ph�hd#Ð �ëÐ{d�UÐ �: �od]UÐ ��@Ð}> ��2
�NLn]bUÐ�:��xÚnZCÐ��Y�Ø{L�Ên`UÐ�íÐ�{he9í�ºN>EBúÐ�N�f�UÐ�:�éí{UÐ�ì|w�:��Én"Ð
�:�phHnh�UÐí�phfYøÐ�ÓnYÛøÐ�:�shd#Ð�éíØ�Ü5`iÐ��@ÐGUÐ�Ð|w��Y�ØÐÛí�ºÞn#Ðí�ên_UÐ
�phLnR{UÐ�ÓniÛÐ�CÐ�E�c>�OÐ��UÙ�îØÌ�{Sí���x}��UÐ�:��SÌ��cZ=í�ºnxÚ�Hí�çÐ}_UÐí��ehUÐ
�:�Ò n�Y�ph=}A�ÓnhdeL�:�àÐ}�iøÐ ���A�íÐ �ÓÐ{_CÐí�Øn�_UÐ �ÊÐ �FL�ëÎ �ºéí{UÐ �ì|4

�ënhAøÐ��_=
�æ£ �}_H �âna>ÚÐ ��Y �nwÚn_HÐ �âna>ÚÐí �phinf�dUÐ ��d�dU �ph�Rnf�UÐ �ÒÚ{bUÐ ��@Ð}> ��3
�Ûí}= �oin@ �OÐ �Ð|w �ºphUí{UÐ �ÓĆe_UÐ ��Sn= ��=nbY �ºphinf�dUÐ �ÒEdUÐ �<n�Un=í �ºÚøí{UÐ
�n*ÐÚ{S�N�Ļ��Y�qfc/���UÐ�ph�hd#Ð�éí{UÐ�:���Aí�px�hHùÐ�éí{UÐ�:�Ø{@�N�RnfY
�N��fedU �shd#Ð �éíØ �ÓnY�cA ��Y{b> �ï|UÐ ��L{UÐ ��Y �ÒØna�HøÐ ��L � ðĆ\R �ºph@n�iøÐ

�Nhd�CÐ
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�pRn\CÐ �pehbUÐ �©{> �ºphinf�dUÐ �ÓÐÚØn[dU �ph�Rnf�UÐ �ÒÚ{bUÐ ��_� ��Y �{x~x �n,í ��4
�p]�>}CÐí�paha#Ð�px{hdb�UÐ�phLnf[UÐ�ÓnLn]bUÐ�:��nHÐ��cZ=�Ò~c>}CÐ�ÒÚ{[CÐ�ÓnLnf[dU
���UÐí�p]hH�UÐ��d�UÐí�ÓøùÐ�DL�Ò~c>}CÐ�pdhb�UÐ�ÓnLnf[UÐ��cL�DL� n�CÐ�èĆg�Høn=
�phinf�dUÐ ��d�UÐ��c/�ê{L��Y�ph�Rnf�UÐ �ÒÚ{bUÐ�pInZw�ØÐØ~>í��phUnL�ph�Rnf>�ÓÐÚ{b=���e�>
�p�x{"Ð�Õn�iøÐ�Ón�HkY���S��Y�pY{bCÐ�phfb�UÐ�Ón�d]�CÐí�ÒØ�!Ð�ÓnaÉÐ�Y��Y��dSj�UÐ�DL
�âna>ÚÐ��Y�Ò{x{@�Ón=�_É�Ûí}=�º}x{[�UÐ�:�Ón=�_[UÐ�ì|w��SnR�n,í��3n_UÐí�pb]fCÐ�:
�ph���UÐ��f�UÐ�ïØ}>��K�:�ºÚ5��HøÐ�íÐ��h`Z�UÐ��hUnc>�pg!�ëÎ�ºphinf�dUÐ�ÓnLnf[UÐ�æĆTÌ

�ph�nCÐ�ÓÐ�f�UÐ�:�phinf�dUÐ
Èoghme�cTÐ�ÓÐÚØmZTÐ��vÐ��v�mX

��cZ>í�phinf�dUÐ �ÓÐÚØn[dU�éíøÐ�~T}Cn= �Óø�TjCÐ �ÓnLnfÉí�phLÐÚ~UÐ ��d�UÐ �}?j��>
�phin�UÐ�p�>}CÐ�:�.j>í��2014�ên_dU�ph@Ún#Ð�çÐ�HúÐ�OÐ�phinf�dUÐ�Ón_h�CÐ��Y�%23�OÐ�A
�ì|w �q_@Ð}> �{Sí ��ÕÚn#Ð �OÐ �phinf�dUÐ �Ón_h�CÐ ��Y �%16 �OÐ��= �ÓÐ}w��CÐ �ÓÐÚØnÉ
�ên_UÐ �: �%38 �OÐ�A �ng�[A �qinT �ëÐ �{_= �N�h�nCÐ �N�f�UÐ �: �E�T ��cZ= �ÓÐÚØn[UÐ
���>}>�ÓÐÚØn[UÐ�ì|w�ëÐ�NhLnf[UÐ��Y�E�T���S�F�_xí��2011�ên_UÐ�:�%35���i�í�2013

�ÒÚíØ�ngfL�s�fx�øí�ºphUnL�phbhbA�pRn\Y�pehS��cZ>�ø��wí�Ò{AÐí�pTP=�ÒØ{7�Ónhde_=
�ÒØí{7�pxÚn9�ÓnhdeL�DL�W�b>��=�ºpaö�cY�pxØn[�SÐ

�pbd_�CÐ�ÒE`[UÐ�ÓÐ{_CÐí�ÓnhUùÐ�ÓnLnfÉ�~T}e�>�ºÓÐÚØn[dU��=Ð}UÐí�rUn�UÐ�~T}CÐ�:
�Óøn�!nT �Ênf�UÐ �ân]S �: �pde_��CÐ �ÓÐ{_CÐí �Ên=}gcUÐ �ÓÐ{U�Y ���Y �ºÕn�iøÐ �Ónhde_=
��ê�hfCøÐ��h=n�Ií�ÑÐ�=øÐ��hf[>�íÐ�Ênf�UÐ�ØÐ�Y��bi�ÓnhUË��_=�íÐ�{x{"Ð��h]b>�ÓøËí
��T�:�ànZfUÐ�Ð|w��@Ð}>��Y�Nh@Ún#Ð�ngfýn=Û��Y�ðÐE�T�ð5�S�Ñn�cUÐ�pLnfÉ�Ó�B�{Sí
�N�RnfY �Ûí}=í �pLn�]UÐ �ànZi �Ú�w{>í �©íGcUøÐ �PfUÐ ��ýnHí �Ûí}=í �phCn_UÐ �çÐ�HúÐ

�ÒEBúÐ�ph�nCÐ�ÓÐ�f�UÐ�:�Nh�hdB
�pLÚn��CÐ�phfb�UÐ�ÓÐÚ�]�UÐ��Y��dSj�UÐ�DL�n*Ú{S�ê{L�phinf�dUÐ�ÓnLnf[UÐ�DL�ë�dd�CÐ�oh_x
�Øn[�SøÐ�nw{b�ax�ÒE�T�ÓÐÚ5��HÐ�od]�>���UÐí�phdx���UÐ�phLnf[UÐ�ÓnJnZfUÐ�pRnT�:�pdÉn"Ð
�NehbY �ºNhinf�dUÐ ��x}e���CÐ �phd=nS ��Y �{Ļ �phehdSÐí �phdBÐØ �phHnhH �ân�íÐ ��K �: �©nf�dUÐ
�Nh@Ún#Ð��xØÚ���CÐ�p�QÚ�ðn\xÐ�q_@Ð}>í��©nf�dUÐ��BÐ{UÐ�:�pxØn[�SøÐ�Ò}Jn�CÐ��Y�ºN=G`Yí
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��d�UÐ�é�Éí�NYj>�DL�ÓnTPUÐ�ì|w�ÒÚ{S�ê{L��Y�ðnR�B�phinf�dUÐ�ÓnTPUÐ��Y�àn�>ÚøÐ��Y
�çÐ�HúÐ�OÐ�nwÐ{_�>��=�ºph=}_UÐ�çÐ�HúÐ�DL�æín�CÐ�ì|w�W�b>�øí���dcY�EQí��^�fY��cZ=

��*n_h�Y��Y�E�T���S��xW>�ë�hinf�dUÐ�ëíÚ{[CÐ�ân]�HÐ�rhA�î}BúÐ

2012 20132014

�c�TÐ
�o��eTÐ
��X

â�d�BÐ
�æ�Túm<

�Ì�Ø
�Dg_�TÐ
ï�e�TÐ

o��eTÐ
��X

â�d�BÐ
�æ�Túm<

�Ì�Ø
�Dg_�TÐ
ï�e�TÐ

�o��eTÐ
��X

â�d�BÐ
�æ�Túm<

�Ì�Ø

�ogýÐ{P�ØÐ�X
Óm<íOXí%13593,623%20.7%18716,733%5.5%23755,812

�nvÙ
�Úm�@Ìí
odw|S

%381,724,498%-55.4%20769,722%-29.6%16541,658

�ÓøËí��?Ð|X
�Ò}f?Ìí

ogTË�ÓÐíØÌí
%5216,839%14.1%6247,518%-9.8%7223,376

�Ò}f?Ìí�ÓøË
�ogým<|fS%6261,480%-0.9%7259,026%-14.4%7221,770

��ýÐzT�
���g�G°<�
m*mK�eZXí

%3136,095%0.4%3136,693%-4.5%4130,593

�ÓÐ�7�
��Ú5>í��A

�SÐ�Qí
%2108,449%6.9%3115,956%10.2%4127,738

î|AÌ��cG%321,442,146%17.2%431,690,309%-22.4%401,311,908

â�d�BÐ%1004,483,130%-12.2%1003,935,957%-15.8%1003,312,855

oghme�cTÐ�ÓÐÚØmZTÐ��vÐ
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¨me�cTÐ�ÚmY�høÐ��G�=
�ph@Ún#Ð�éí{UÐ��Y�E�T�Ø{L�:�©nf�dUÐ�ÚnZ�iøÐ��H�>��Y�phinf�dUÐ�ÓÐÚØn[UÐ�ÓØna�HÐ
�od]UÐ�px�b>�:�ÜnHøÐ��Yn_UÐ�nghR�©nf�dUÐ�{@Ð��UÐ�ë�cx�Ò{x{@�çÐ�HÌ�Øn«Ð�DL�{LnH�n,
�EQ�ph=}_UÐ�éí{UÐ�:�{x{!Ð�©nf�dUÐ�ÚnZ�iøÐ��UÙ�DL�{gZxí��phinf�dUÐ�ÓnY{#Ðí��d�UÐ�DL
��cZ=�ë�hinf�dUÐ�é5LøÐ�én@Ú�{RÐ�>�ÙÐ�ºëÐØ��UÐí�}ýÐ~!Ðí�Ñ}`CÐí�çÐ}_UÐ���Y�ºph�hd#Ð
�DL�od]UÐ��h�c>�DL�ëí{Ln�xí�éí{UÐ�ì|w�:�ë�]Zfx��wí�NYWfCÐ��x{b_UÐ�:��h�T
�ë�_�e�xí�p_HÐí�pxÚn9�ÓnSĆL�íÐ��=}S�ÓnSĆL�ë�cd�ex�rhA�phinf�dUÐ�ÓnLnf[UÐ��_=
��cU�����bfUÐí��R{UÐí��hd��UÐ �àí í�pxÚn��UÐ �Ø�b_UÐ �ÊnHÚÎ�:�ÒE�T�ph�ína>�ÓÐÚ{b=
��xP�fCÐ �ÒÚ{S��hdb> �:�nªnH�ÒØÚ���CÐ �éí{UÐ �:�ïØn[�SøÐ��@ÐGUÐí��fYøÐ�Ú�w{�UÐ

�ÒØí{�CÐ�ÓnJnZfUÐ��_=�:�Þ}aUÐ�Ó��iÐí�º�*n�dJ�E�c>��Y�Nhinf�dUÐ
Èoghme�cTÐ��c�cT�ÒØÚ���BÐ�ëÐzc�TÐ��vÌ��v�mX

�ë�hdY�377��L�e6�5=�ënf�U��Y�ÒØÚ���CÐ�éí{UÐ�p�ýø�pxØ�_�UÐ�ph=}_UÐ�pcdeCÐ�ÓÚ ö{[>
�:�~T}CÐ�Ð|w�pxØ�_�UÐ�ÓØn_�HÐí��ên_UÐ�â�e�CÐ��Y�%11�p��f=�ïÐ�º2014�ên_UÐ�:�ÚøíØ
�o��= ��UÙí �ºphUn"Ð �Ónx���CÐ �DL �Ênb=üÐí �n*nxGZC ��h�c> �ïÐ �ëíØ ��Y �ph�nCÐ �pf�UÐ
�ÓnT �î{AÐ��Zf>�rhA�nhbx}RÐ�Ñ�f@í�Ð�x�H��Y��T�OÐ�ÓÐ}w��CÐ�ÓÐÚØnÉ��@Ð}>
�n4�í�N�Uí{UÐ�N>nw�OÐ�ðÐØ{6�nw}x{[>í�ënf�U�:�n*n��fY��hf[>�OÐ�{e_>���UÐ�ÓÐ}w��CÐ

�nghR�E�T�ïÚn9�{@Ð�>
�â�e6 ��Y �%10 ��Y �Ò{��CÐ �ph=}_UÐ �ÓÐÚnYüÐ �pUíØ �ÓnxGZY �.j> �phin�UÐ �p�>}CÐ �:
�ÓÛ}=í ��2011 �ên_dU �ÚøíØ �ë�hdY �320 �Øí{�= �qinTí �ºënf�U ��Y �ph@Ún#Ð �ÓnxGZCÐ
�ÙÎ�ºnxÚ�H�:�pdÉn"Ð�ph=}"Ðí�phHnh�UÐ�éÐ�Aún=�ðÐ}?j>�}�TúÐ�ÓÐÚnYüÐ�pUíØ���i�Ón_h�CÐ
�ë�hdY�320�OÐ�2010�ên_UÐ�:�ÚøíØ�ë�hdY�420��Y�ç��UÐ�ì|4�phinf�dUÐ�Ón_h�CÐ�q_@Ð}>

�2014�ên_UÐ�:�ÚøíØ
�OÐ�ënf�U��Y�ÒØÚ���CÐ�éí{UÐ�p�ýø�:�ph�nCÐ�ÔĆ�UÐ�ÓÐ�f�UÐ�:�nhT}>�p�>}Y�q_@Ð}>í
 ˬ%4�����i�nYí�2014�ên_UÐ�:�ÓnxGZCÐ��Y�ÚøíØ�ë�hdY�150��Y��SÌ��Y�pHØn�UÐ�p�>}CÐ
�Ð|w�Ø�_xí��2011�ên_UÐ�:�ÚøíØ�ë�hdY�300�åUÐ��bH�q�Yø�ÓnxGZCÐ�ì|w�ëÐ�NA�:
�ënf�U�:�p_e�CÐ�ëØn_CÐ�ÒØ}B��w�phHnHÐ�p_dH�é�A�nhT}>�OÐ�ÓÐÚØn[UÐ�~T}/�OÐ��@ÐGUÐ
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�ënf�U�:�{x{�dU�{x{@��f[Y�Ûí}=��Y��cU��phTGUÐ�çÐ�HøÐ���i��nHÐ��cZ=�ÒÚ{[CÐí
�5T�ºphRncUÐ�ÓnhecUÐ�MBÐ{UÐ�ç��UÐ�:�}RÐ��>�{_>�3�ºp_d�UÐ�ì|w��Y�E�T���S�OÐ���@nAí
��d�UÐ�DL��TGUÐ�od]UÐ��@Ð}>�:�ØÐÛ�Úøí{dU�p��fUn=�phTGUÐ�ÒEdUÐ�æ£�}_H�Ú�w{>�ëÐ

��pxÚ��UÐ�ç��UÐ�q_@Ð}>�5T�ºphinf�dUÐ

ïÚm��TÐ�ëÐ}gBÐ�Óø°�AÎ
�ØÐE�HøÐ�ÒE>í�âna>ÚÐ��Y�ÒEBúÐ�ÓÐ�f�UÐ�:�©nf�dUÐ�ïÚn��UÐ�ëÐ~hCÐ�:�~�_UÐ��H�>
�:�ºØÐE�HøÐ�â�e6��Y�%16.2�åUÐ��]`>�ÓÐÚØn[UÐ�{_>�3í�ºphinf�dUÐ�ÓÐÚØn[UÐ��_�í

�2007�ênL�%23�åUÐ�p��L�q]ĺ�{S�qinT�p��fUÐ�ì|w�ëÐ�NA
��cZx�n,�ºên_UÐ�:�ÚøíØ�ÚnhdY�17,2��Y�}�Tj=� ðnhUnA�©nf�dUÐ�ïÚn��UÐ�ëÐ~hCÐ�~�L�Ú{bx
�Ò{LÐí�EQ�çnRË��Yí�ÓÐ�fH�5�OÐ�A�|fY��heL�ïØn[�SÐ�Ø�TÚ��K�:�pÉnB�ðnbdbY�î���Y
�ph=}_UÐ�phAnh�UÐ�ÓnbR{�UÐ�:�����UÐ�ÑnhQí�Ú5��HøÐ�:�E�T��@Ð}>��Yí�ºðnh@ÚnBí�ðnhdBÐØ

�ph�hd#Ðí
�nghR �5= �ºpx{hdb�UÐ ��d�UÐ ��Y �phinf�dUÐ �ÓÐÚØn[UÐ �ëÐ �NxØn[�SøÐ ��Y �{x{_UÐ �F�_xí
��Yí��pd�bCÐ �ÓÐ�f�UÐ �:�ðnxÚ|@�ðÐEh`> �{gZ�H�ºphdx���UÐ �ÓnLnf[UÐí�phLÐÚ~UÐ �Ón@��fCÐ
�rhA�phRnb�UÐ�Ón��fCÐí�phfb�UÐ�ÓnY{#Ð�OÐ�ÕÚn#Ð�OÐ�phinf�dUÐ�Ón_h�CÐ�é���>�ëÐ�ßGaCÐ
�ÓnhUn!Ð �ngýnf= �DL �{Ln�> �Ò~h, �ÓnSĆ_=í �ÒE�T �ph�Rnf> �ÓnSn]= �ë�hinf�dUÐí �ënf�U ���e�x
��Y�E�cUÐ�:�ng�ai�ß}a>í�Ò{h@�ÒÚ�[=���e�>���UÐí�éí{UÐ��Y�E�cUÐ�:�ÒP�fCÐ�phinf�dUÐ

�éí{UÐ
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ëme�T��X�ÒØÚ���BÐ�ëÐzc�TÐ��vÐ

2012
2013

2014

zc�TÐ
�æøùm<

��SDXÌ�ÚøíØ�
��X�o��eTÐ
â�d�BÐ

�Dg_�TÐ
ï�e�TÐ

�æøùm<
��SDXÌ�ÚøíØ�

��X�o��eTÐ
â�d�BÐ

�Dg_�TÐ
ï�e�TÐ

�æøùm<
��SDXÌ�ÚøíØ�

��X�o��eTÐ
â�d�BÐ

Dg_�TÐ
ï�e�TÐ�

pxØ�_�UÐ�ph=}_UÐ�pcdeCÐ
358,940

%
8

%
16.6

346,835
%

8
%

-3.4
377,450

%
11

%
8.8

Ò{��CÐ�ph=}_UÐ�ÓÐÚnYüÐ
352,036

%
8

%
�̄�

331,653
%

7
%

-5.8
319,982

%
10

%
-3.5

nhbx}RÌ�Ñ�f@
864,380

%
19

%
28.4

397,925
%

9
%

-54.0
297,031

%
9

%
-25.4

çÐ}_UÐ
211,346

%
5

%
7.0

272,267
%

6
%

28.8
255,945

%
8

%
-6.0

nxÚ�H
294,275

%
7

%
37.0

523,645
%

12
%

77.9
242,006

%
7

%
-53.8

nhT}>
157,194

%
4

%
-43.0

182,798
%

4
%

16.3
144,885

%
4

%
-20.7

ëØÚúÐ
142,239

%
3

%
11.9

141,755
%

3
%

-0.3
129,827

%
4

%
-8.4

}]S
85,473

%
2

%
7.1

93,859
%

2
%

9.8
93,474

%
3

%
-0.4

Ð�x�H
547,336

%
12

%
6.3

174,725
%

4
%

-68.1
86,563

%
3

%
-50.5

W
Y

88,111
%

2
%

30.3
73,207

%
2

%
-16.9

83,822
%

3
%

14.5

î}BÐ�éíØ
1,381,800

%
31

%
-6.9

1,397,288
%

31
%

1.1
1,281,870

%
39

%
-8.3

â�d�BÐ
4,483,130

%
100

%
5.1

3,935,957
%

100
%

-12.2
3,312,855

%
100

%
-15.8



181

ïÚm��TÐ�ëÐ}gBÐ�}�K�Ú� ö\=

ï�e�TÐ�Dg_�TÐ ÚøíØ�ë�gcX�ïÚm��TÐ�}�^TÐ  

- -8,285 2003

%30.0 -10,773 2004

%-20.6 -8,558 2005

%-6.8 -7,980 2006

%4.6 -8,344 2007

%7.7 -8,983 2008

%29.9 -11,670 2009

%1.9 -11,894 2010

%3.7 -12,332 2011

%5.6 -13,022 2012

%0.5 -13,092 2013

%0.9 -13,216 2014

�NYj>�ngfYí�ºÒ{LÐ�UÐ�ÓnLn]bUÐ�ì|w�}x�]�U�Ð}R��>�ëÐ�o«�phdBÐØ�àí �ºðn_�J�ºènfw
���UÐ�ÒØÐÚüÐ�pÉnBí�ºphHnh�UÐ��TnZCÐ��L�{_��>�Ò{x{@�ÓnRnb?��dBí�Ú5�HĆU�~a7�ÚnJÎ
�ÊÐØúÐ �N�Ļ�ëÐ �5T ��Ò n�CÐ �ph@Ún#Ðí �phdBÐ{UÐ �ÓÐÚ5��HøÐ �DL�ðÐE�T � ðnþ�L �ê�hUÐ ��cZ>
��\RÌ� ðnhHnhH�ÊÐØÌ�ßGa>�pÉn#Ðí�pYn_UÐ�Ón�HkCÐ�pRnT�OÐ�ph@n�iøÐ�ÒØnLÎí�ïØn[�SøÐ
�pT}"Ð �Ón=�_É �E�c>í �Þ}aUÐ �ânh�í �Ón�HkCÐ �: �}e��Y �êÛj> ��Y � ðnhUnA �ì{gZi �n,

�ph=}_UÐ�éí{UÐ�OÐ�}x{[�Un=�pbd_�CÐ��d>�pÉnBí�ºpxØn[�SøÐ
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ÓmK�QzBÐ�ëÐ}gX�Ú�vz=
�qhb= �ºph�nCÐ �ÓÐ�f�UÐ �: �pxÚÐØøÐí �pxØn[�SøÐí �phHnh�UÐ �éÐ�AøÐ ��@Ð}> ��QÚ �DL
�ngY{b> ���UÐ �Ónh=n«øÐ ��Y �ÒØna�H³U �ºj]=Ì �ÒE>�= �ëÎí �ënf�U �OÐ ��R{�> �phUnCÐ �ÓĆx���UÐ
�ÓĆx���UÐ��cU��©nf�dUÐ�:WCÐ�Ûng!Ð�nw}R�x���UÐ�ÓnY{#Ð�oin@�OÐ�phUnCÐí�px{bfUÐ�ç��UÐ
��R{>���UÐ�{ýÐ�aUÐí�pYn_UÐ�piÛÐ�CÐ�~�Lí�ïÚn��UÐ�ëÐ~hCÐ�~�L�ph]`�U�phRnT�{_>�3�ph@Ún#Ð
�{Sí��2011�ên_UÐ�|fY�phUn��Y�ÓÐÛ��L����x�ÓnL�R{CÐ�ëÐ~hY�Ón=í��ph@Ún#Ð��ýÐØ�UÐ�DL
�ÒE>í��wí�º2015�ên_UÐ��Y�OíøÐ�phi5�UÐ�}gI±U�ÚøíØ�ÚnhdY�1,9�OÐ�ëÐ~hCÐ�Ð|w�~�L��Éí
�ÓĆx���UÐ �qinTí ��ÓÐÚ5��HøÐ �: �yZUÐ ��Y � ðnhUnA ��cZx �ï|UÐ ��fJ�UÐ �Øn[�SĆU �pbdbY
�OÐ ��nHÐ ��cZ= �pg@�CÐí �ºphdBÐ{UÐ �ÓÐÚ5��HøÐ ��d> ��Y �ðÐE�T �ð5�S ��Uk> �ph@Ún#Ð
� ðn�dH�}?j�>�ÓnJnZfUÐ�ì|w��Tí�ºpý~��Un=��h�UÐ�Ón�HkY�OÐí��Anh�UÐí�ïÚnb_UÐ�Ú5��HøÐ

�phdBÐ{UÐ�pxØn[�SøÐí�phHnh�UÐ�ân�íøÐ�Ú�w{>í�ÓÐÚ�]�Un=
�ÓmK�QzBÐ�ëÐ}gX�Ú� ö\=

ï�e�TÐ�Dg_�TÐ ÚøíØ�ë�gcX�ÓmK�QzBÐ�ëÐ}gX�Ú�\= oe�TÐ

  -- 3,462 2008

%128.2 7,899 2009

%-57.9 3,325 2010

%-160.0 -1,996 2011

%23.0 -1,537 2012

%26.6 -1,128 2013

%-24.8 -1,408 2014



معـادلـة النفط والغاز

�Ónhfh_��UÐ �: ��H��CÐ �}��UÐ �ç  �: �Ûn`UÐí ��afUÐ �ænZc�HÐ �ÒE>í �qLÚn�>
�pxWCÐ�pxØn[�SøÐ�pb]fCÐ�:��hfUÐ�ß�A��Y�nSĆ]iÐ�ºphin�UÐ�phaUøÐ��Y�OíøÐ�pxP_UÐí
�ênZUÐ�ß��=�Ñ}_UÐ��hRÐ}`@�ì5H�5T�íÌ��Levant Basin��çPCÐ�ß�A�OÐ�ºp[Un#Ð
�sýn�i�OÐ�ÐØnf�HnR��nxÚ�H�ìnhY�5T�ënf�U�ìnhYí�ÞFS�ç í�N]�dRí�Ò~Q�ìnhY��]`x�ï|UÐ
��@�U�h!Ð �~T}CÐ ��eL �º2010 ���S �qx}@Ð ���UÐ ��d> �pÉnBí �ÓnRnZ�TøÐ �ì|w �é5LÌ
�pAn�CÐ �ÓÐÙ ��H��CÐ �ç �ìnhe= �pÉn#Ð �Ónh]_CÐ �pRnT �p=ÚnbY �OÐ ��USGS� ��TEYøÐ
�o_cY �ê{S �ë�hU}> �122 �OÐ��= ��_h�]UÐ �Ûn`UÐ �ÓÐØ�@�Y ��H��Y �Ú{Sí  º2�T  83000

��hY}=�ë�hd= 1,7�OÐ��=��ýÐ��UÐí
�éíØ �qYnbR �º�TEYøÐ ��@�U�h!Ð �~T}CÐ �sýn�i �{fL �ÓnRnZc�HøÐ �é5LÌ ��S��> �3
�p_=}CÐ�ÓÐGY�dhcUÐ�æøÐ�ÓÐP_U�phýnx~hR�h@�ÓnA��Y�ÊÐ}@n=��hfUÐ�ß�Aí�çPCÐ
�nw}BË�Õ�>�Õn�iøÐí�ænZc�HøÐ�Ún=Ë�ÓÐPL�}aA��>�5T�ºçPCÐ�ìnhYí�pxWCÐ�ìnhCÐ�:
�}wÛ ��bA �: ��_h�]UÐ �Ûn`UÐ ��Y �o_cY �ê{S �ë�hU}> �N?Ć�UÐ �Ûín��> �pe���ÓnRnZ�Tn=
��UÙ ���H �{S �ënT ��ïWCÐ ��@�U�h!Ð ��hfUÐ �ß�A �é5I �p_SÐ�UÐ �çí  �p_SÚ ��Y
�Ûn`UÐ ��Y �o_cY �ê{S �ë�hU}>  30  OÐ  25  OÐ��= �Ú{b> �N]�dR �ìnhY �: �ÒE�T �ÓnRnZ�TÐ
�Ûn`UÐ ��Y �o_cY �ê{S �ë�hU}>  5  OÐ  3  �Y�ļFbUÐ �}��UÐ �: �pegY �ÓnRnZ�TÐí ��_h�]UÐ

��_h�]UÐ
�Y �}�TÌ �Ø�@í �{hTj> ��> �{bR �ºrx{�= ��hU ��afUÐí �Ûn`UÐ �ænZ�TnR �ºnxÚ�H �: �nYÐ 
�º}��UÐ�:�nYÐ��FUÐ�:��afUÐ��Y��hY}=�ë�hd=��Y�}�TÌí��_h�]UÐ�Ûn`UÐ��Y�o_cY�ê{S�ë�hU}>�8 

��phfYøÐ�Ón=Ð}]�øÐ��QÚ��S��>�3í�çnHí�ê{S�DL�ï}9�ÓnRnZc�HønR

8
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�_YBÐ n^bX�êzR�ë�gT|=�ëí}�BÐ æmY�SøÐ�oeG �a"Ð��GÐ �a"Ð��RÚ
N]�dR���ÛnQ���x}= Õn�iøÐ�Ì{�x�3 – 1 2000 �xÚnY 1

N]�dR����«}iÐ��=�i 2014�Õn�iøÐ�Ê{= – 1 2000 Ñ���ïÚnY 2

N]�dR����«}iÐ��=�i 2012�Õn�iøÐ�Ê{=�– 2,1 2000 �dcf=í�Ö�i 3

N]�dR����«}iÐ��=�i 16 2010 ën>nhaU 4

ÞFS����«}iÐ��=�i 7 2011 qxØí}RÐ 5

N]�dR����hdxØ 1,8 2013 �xÚnT 6

WY����fxÐ 30 2015 }wÛ 7

�geTÐí�çOBÐ�Ľ�@�9�o�wz"Ð�ÓmQmY�SøÐ
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�OÐ �pdxùÐ �ÓÐÊÐ}@øn= �êÐ�LÌ� ôp?Ć?�OÐ�A���S�phinf�dUÐ �ÒÚÐØøÐ�Ó n=�{bR�ºënf�U �:�nYÐ
�ÿJnZUÐ�:�Ûn`UÐí��afUÐ�Õn�iÐí�ænZc�Hø�nwØÐ{_�HÐ�Ó{=Ð���UÐ�phCn_UÐ�ÓnTPUÐ��hwj>
��fYøÐ�Ú�w{�UÐ��Y��x}YúÐ�©n_x�ënf�U��}^�fY�EQí�}c�Y�Ô{�Tí��ýn��qSí�:�º©nf�dUÐ
�ï{xúÐ �æ��cY�{gZxí�ÅpxØn[�SøÐ �ÿRÐ}CÐ �pRnT �DL���d�UÐ �ngHnc_iÐí �pAnh�UÐ ��@Ð}>í
�nY{fL�F#Ð�æ{Éí��Ñn_h�Høn=���SnJ�E�c=�ç�ax�5=�ënf�U�OÐ�n¹ncH�Öí~ií�nxÚ�H�Ònin_Y
�Önh�@øÐ�qd>���UÐ �ÓÐ�f�dU�pþCn=  8 ��H��Y�q`d=�ÒE>í�{_=�}a[UÐ�ÚÐ�@�OÐ��efUÐ �Ún¹Ð
�nY�OÐ��_@Ð}>���Aí���h��>�{_=�px{Ln[�UÐ���_h�J�OÐ�ên_UÐ��x{UÐ�ØnLí�º2007ênL�MhýÐ�øÐ

�3��xÚn=�}/kY�}?Ð�DL�M�CÐ�s>nfUÐ�<n+Ð��Y�pþCn=�134�ëíØ
��?Ć�UÐ �pÉnBí �ºØn_=øÐ ��ýnf�UÐ �r��UÐ �p�h�i �nx{6 �Ûn`UÐí ��afUÐ ��L �ohbf�UÐ �Ón=í
�:�ng�ehS�éØn_>�px}x{b>�ÓnheT��L�}aHÐí�pb]fCÐ�:�ÓnTPUÐ��_=��=�qYnS���UÐ�Øn_=øÐ
�ÚÐ�!Ð�éíØ�Ó{TÐ�nY{fL�sýn�fUÐ �phSÐ{[Y�ÓØÐØÛÐí��ên_UÐ ��x{UÐ �æn_�Ð�©nf�dUÐ �ÿJnZUÐ
��Yjx���UÐ�OíøÐ�Ò}CÐ��d>��c>�3í��ënf�U�OÐ�Ò{�,�ph@�U�h@�Ónb�J�:�Ûn`UÐí��afUÐ�Ø�@í
�ÒÚØnS�ÒÚ�]�Y�Ónhfb>�DL�nghR�{e�LÐ���UÐ �OíøÐ�Ò}CÐ �n¹Ð�øÐ�º�afUÐ �3nL�é�BØ�ënf�U �nghR
�:�n�x{A�ànZfUÐ�Ð|w��cx�3í��ßÚøÐ�æ�@��ha¶�nY�º{hTj�UÐ��Y�phUnL�p��f=�ºænZ�TÐ�DL
�~h«��de Jonvenel���hfR�@�íØ�ï}inw��Yn�UÐ�ß�aCÐ��Y�ÚÐ}S�1926�ênL�Ú{É�{bU��ënf�U
��_=í�ën�hCÐ�ÛnQ�ænZ�TÐ�phUn��Y�ÓÐGR�:��>í���afUÐ�5hH�ø�ºphR�!Ð�ÓÐí}�UÐ��L�ohbf�UÐ
�:��Ún=ùÐ�Ú5��Hn=�ye�>�3�ÕÐ}��HĆU�phUn_UÐ �padcUÐ ��cU�ºpdhb�UÐ �phi�=ÚnTíÚ{h4Ð�ØÚÐ�CÐ
�pda`Y�pT �Nhinf�dUÐ�é5LøÐ�én@Ú��Y�pL�e6�q�HÐ�êWfCÐ�ë}bUÐ��Y�Ónfh�e#Ð��d]Y
�ºïÚ�J5L�éÚnI�{h�UÐ�ÒÚÐØøÐ��d6��hýÚ��gfh=��Y�}T|i�ºânb�UÐ��gH�:��afUÐ�ÕÐ}��Hø
�îí{@�ëíØ�ohbf�Un=�pTPUÐ�Ó}e�HÐí��ënf�U�:�phfh>ĆUÐ�nTEYÐ�éíØ�î{AÐ�æ ��[fS
�ÓÚn¹Ðí�ºngdYÐ�ÑnB�nY�ënL�í�ºn45LÐ�p_=n�C��xØ�ÓÐ{fH�ÓÚ{ÉÐí�n4Ð�YÐ�qcdg�HÐí
�ànZfUÐ �Ð|w �èÐ|iË �æ}_ôx �ënT �ÙÐ �n�x}Q ��UÙ ��cx �3í ��n*ÚÐØn= �phUík�CÐ �qb"ôÐí �ºpTPUÐ

��afUÐ�Ò}Yn`e=
�pd?n, �pT �Ün=Ø �éË ��Y �N�@nfUÐ �NUínbCÐ �{AÐ ��HÐ �ºÓÐ�fH �PL �OÐ�A �{_=í �
��Y��c/��Y�nK�^7�Ón=í�ÅngegHn=�Ú5��HĆU�é5LøÐ�én@Ú�qRn*í�º�afUÐ��L�ohbf�dU
�ÕÐ}��Hø�p�h�A�Ø�g@�{_=í��p�=nhUÐ �DL�ohbf�UÐ �n\xÐ�âíPCÐ�Ŀbx�ënTí�Ån)�pªn�CÐ
�}ýn�B�Ó{�c>�ëÐ�{_=�ºphUn�UÐ��w�ºpha[�UÐí�énaSøÐ�OÐ�pTPUÐ�Ó}]�Ð�ºp�h�i�ëíØ��afUÐ
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�{gL�:�Ú{É�ï|UÐ�ºnaiË�Ú�T|CÐ�¢i}aUÐ��xP�UÐ�OÐ�ÐØnf�HÐ�ànZfUÐ�Ð|w�ênSí���fhA�:�p`Un=
�Ð|w�Ð{=í��nwÚ5��HÐí�ng@Ð}��HÐí�ëØn_CÐí��afUÐ��@nfY��L�ohbf�UÐ�~h«�ënTí�ºÑÐ{�iøÐ
��Y~UÐ ��Y �p�b"Ð ��d> �zxÚn> ��=n> ��Yí���afUÐ �Ø�@�U �pfx}S �p=n�e= �é5LøÐ �én@}U ��xP�UÐ
�ënT �5fhA �W_UÐ �Ð{h_= ��cx �3í �Å�UÙ ��Y �}�TÐ �OÐ �èÐ|iË �Õn�² ��cx �3 �ohbf�UÐ �ëÐ �æ}_x
�©íGcUøÐ��S�CÐ�:�{�i��Ún=ùÐ�}aA�ëncY�Ø{�hU�nhýÐ�ZL���_�S��Y}x�¤��xÚØ¯��hi�U�cUÐ
�Ñ}"Ð�{_=�ënf�U�:�Ó}aA���UÐ�ph¶Ún�UÐ�Ún=ùn=�p�ýø�ïØn[�SøÐí�<nCÐ�ën�hdR��Hn=�{g_C

��ënf�U�:�phdwøÐ�Ñ}"Ð���Sí�phin�UÐ�phCn_UÐ

��`eTÐ��K�m��<�ywÚm�TÐ�EK�Úm<ùÐ�|`@��1�éíz!Ð
|`"Ð�ywÚm=ëmbBÐ|þ�TÐ��dK

1947�ååå=}>GY�3,075

1953}åååe²�ήΘϣ�2,672

1960ânåååbUÐGY�2,557 

1961 / 1960ë�åååU{LGY�2,150

1962Ñ�åååiÛ��>GY�1,421

1963}e�HGY�1,433

1967 / 1966�åååxFLGY��650

ëme�T�9�ogh�<ÚmSíÚzg4Ð�ØÚÐ�BÐ��K�Ú�\�BÐ�q��TÐ 
��>nL �DLí �ºéí{UÐ �DL �padT �ëíØ �phi�=ÚnTíÚ{h4Ð �ØÚÐ�CÐ ��L �r��UÐ �nhUnA �ï}«
�p�inY�ØĆ�UÐ���S��Y�ÒØ{7�ÓnAn�Y�DL�º�e_UÐ�Ð|)�ênhbUÐ�sU��>���UÐ�p[[��CÐ�ÓnTPUÐ
�qY{b>  2000 �ênL���afUÐ��L�ohbf�Un=�p�QÐ}UÐ�ÓnTPUÐ�OÐ�ÓnY�d_CÐ��h=�ph`=�º�B}UÐ
�º�H��CÐ��h=øÐ�}��UÐ�î{Y�DL��ehdSøÐ�ànZfUÐ�p�AnÉ�ºSpectrum�¤êíGc�H¯�pT 
�pxØn[�SøÐ�ënf�U�pb]fY�:�¤D¯�Øn_=øÐ��ýnf?�<Ð~UÛ�y�e=�ênhbUÐ�od]=�ºphinf�dUÐ�pUí{UÐ��Y
�ÓnTPUÐí �pUí{UÐ �DL �q�}Lí �ºànZfUÐ �Ð|) �qYnSí �pAn�Y �n4 �ÓØ{A �ºp[Un#Ð
 Southampton �~T}Y �ÊÐÚÛ�UÐ ��d6 ��dT �ˬ2001 �ênL ��ph=n«Ð �sýn�i �ê5�wøÐ �p�AnÉ
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�pT  �Ó|ai �.2002 �ênL ��p[Un#Ð �pxØn[�SøÐ �pb]fCÐ �Øí{A ��hH}> �Oceanographic

�y�Y��Y�Ê~�T�p[Un#Ð�pxØn[�SøÐ�pb]fCÐ�:�Øn_=øÐ��ýnf?� ðnhUÐ~UÛ� ðn��Y�TGS NOPEC

��afUÐ�çnRË¯�ëÐ�y�CÐ�}?Ð�pTPUÐ�qA£í���H��CÐ�}��UÐ��S �î{Y�DL��=�qYnS��YnI
���UÐ�pb]fCÐ�ïÐ��º¤�H��CÐ��h=úÐ�}��UÐ�ß�A�ç ��Y�DLúÐ�Ê~!Ð�:��ec>�pSĆe_UÐ

��ënf�U�nghR�{@Ð��x
ëme�T�9�ogcvøÐ�Ñ|"Ð���R�pw|?Ð���TÐ�ogQmYb�GøÐ�Úm<øÐ��RÐ�X
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�������G��BÐ��g<øÐ�|��TÐ�ç��oa\eX :1��G|TÐ

  2008/10/6 The Geological Survey��Y�p��f��Y

pAn�Y �DL �{�YÐ �¤D¯ ��ýnx~R�h@ �y�e= �PGS �pT  �qYnS  2007 �àn�I �:í 
��@Ð��Y��afUÐ�én6�:�ëín_�UÐ¯�sYni}=�Õí}fUÐí�ënf�U��dJÐ�ºn*ÐÙ�pf�UÐ�:í��2�T  2,350

��ÞFSí�ënf�U �N=�p[Un#Ð �pxØn[�SøÐ �pb]fCÐ �Øí{A��hHGU�Ón�ínaY�q/�5T��¤Ê5iøÐ
��Y�Ûn`UÐí��afUÐ��L�ohbf�UÐ�pHnh�U�OíÐ�ÒØ��Y�pZSnfY�q/ 2007 ênL�éíøÐ��xP>�:í

�ÊÐÚÛ�UÐ��d6���S
�y�Y�ÊÐ}@Ð��@Ð��Y  ) 2�T  4,900��phRn�Ð�pAn�Y�PGS �pT �qUni  2009 àn�I�:
�ÅÒ}RÐ��CÐ�phUÐ~U~UÐ�Óninh�UÐ�pRnT�ÒÚÐØÐí�sY{U�nSna>Ð�pY�c"Ð��Y�q_Síí�º2D�Øn_=øÐ��ýnf?
 2�T 1,400í�ºØn_=øÐ��ýnf?�y�Y�ÊÐ}@ø�n\xÐ 2�T 3,800�pAn�Y�qUni 2011 àn�I�:í

��3D�Øn_=øÐ�rd�Y�<Ð~UÛ�y�Y�ÊÐ}@Ð��@Ð��Y
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��ROTÐ�ß�"Ð�9 2012 êmK�PGS�ØÐzKÐ�Øm^<øÐ�qc�X�;Ð}T}TÐ�x�BÐ :2�G|TÐ

2013/7/17Petroleum Geo Services – PGS

�:í��ënf�dU�p[Un#Ð�pxØn[�SøÐ�pb]fCÐ��hH}> 2009 ÚnxÐ�:�}SÐ�{S�ÊÐÚÛ�UÐ��d6�ënTí
  �Û�/ �:í ��}��UÐ ��Y �ph]afUÐ �ØÚÐ�CÐ �ÕÐ}��HÐ �ÚÐ}S �DL �-nhfUÐ ��d�CÐ �çØnÉ  2010  ÑË
�}x}b>�ºÛn`UÐí��afUÐ�én6�:�<í{UÐ�ÚnZ��CÐ�ºBEICIP FRANLAB�pT �Ó~�iÐ 2011

��ØÚÐ�CÐ�Ò{LnSí��hhb�UÐ
�ohbf�dU ��[�CÐ �éíøÐ �<í{UÐ �î{�fCÐ  2011/7/1í  2011/6/29N=�nY �ënf�U �:�{b ôL
��þh�UÐ ��hhb�UÐ �DL  2011  ëÐ}x~A �: ��e_UÐ �Ó n= �{S �ÒÚÐØøÐ �qinTí ��Ûn`UÐí ��afUÐ ��L
��[aUÐ �N= �Ó{LÐí ���Strategic Environment Assessment, SEA� ���h>ÐGHøÐ

�px}��UÐ��hBÐGUÐ�pU�@ 2012 ênL�éíøÐ��[aUÐí 2011 ênL��=Ð}UÐ
¨me�cTÐ�ÿImYTÐ�9�Ûm_TÐí��`eTÐ�

�qdeIí�p[Un#Ð�pxØn[�SøÐ�pb]fCÐ��YnT  2013 ênL�Øn_=øÐ�phýnf�UÐ�ÓnA��CÐ�q]Q
�ÿJnZUÐ �: �Ûn`UÐí ��afUÐ �ÓÐ}x{b> �ëÐ �: ��I�øí ��ngfY �%70 �Øn_=øÐ �ph?Ć�UÐ �ÓnA��CÐ
�ëíF�_x�ø�ÊÐF#Ð�ëÐ�øÐ�ÅngRnZc�Hø�p�x{"Ð�phfb�UÐ��ýnH�UÐ��wÐ�qY{��HÐí�px{@�©nf�dUÐ
��Y�ÓnfhL��fY �ÕÐ}��HÐí�}þ= �éíÐ �}aA���S �ºéÐ�AøÐ ��h+�:í�pb]fY �pxú�ºphýn¹�sýn�fUÐ
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��ëùÐ���A�{AÐí�ïÚn��BÐ�}þ=�}aA���x�3í�ÅÛn`UÐ�íÐ��afUÐ
�phfaUÐ �Ôn�=øn= �ÒÛ~_CÐ �pheH}UÐ �yxÚn[�UÐ �Ø5�LÐ �î�H �nffcex �ø �ºpdA}CÐ �ì|w �:í
�DL�{�/���UÐí�ng�aZc�HÐ���UÐ�pb]fCÐ�:�Ûn`UÐ�ëí~8�Spectrum �pT �ÓÚ{S��pS�?�CÐ
 25����=��2�T 22,700��ÉÐ��Y��ënf�U�Ñ}Q�Ñ�f@�:��=}Y�GY�dhT 3,000 pAn�Y
�º<í{UÐ�pSn]UÐ��d�C�ên_UÐ�NYøÐ�ºïØíÚn=�ïØíÚ�{h�UÐ�Ö£�5T��2o_cY�ê{S�ë�hdx}>
�}xÛí�Ö£�{S�ënTí��.3pYØnS�pfH��xP_U�nhY�x��hY}= 90,000��d�x�æ�H��afUÐ�Õn�iÐ�ëÐ
��Y�%45�pAn�C�%50�é5�AÐ��K�:�ºphUn"Ð�ÓÐ}x{b�UÐ�ëÐ¯��hHn=�ëÐF@�Ùn�HøÐ�pSn]UÐ
��4¤�afUÐ��Y��hY}=�ë�hdY 865í�Ûn`UÐ��Y�o_cY�ê{S�ë�hdx}> 96�q`d=�ºp[Un#Ð�pb]fCÐ
��h=øÐ�}��dU��SPUÐ�ß�"Ð�ëÐ���ai�ên_UÐ�:�phTEYøÐ��@�U�h!Ð�y�CÐ�pHÐÚØ�ÓÚ{Sí
��Y�o_cY�ê{S �ë�hdx}>  122 �DL�ï��²��=}Y �GY�dhT  83,000  ��An�Y��d�>í ��H��CÐ

��5ÕÐ}��HĆU��=nbUÐ��afUÐ��Y��hY}=�ÚnhdY 1,7í��_h�]UÐ�Ûn`UÐ
oZTm#Ð�owØmZ�RøÐ�oa\eBÐ�

�nS�bA �pUí{UÐ �nghdL �ÜÚn/ ���UÐ �px}��UÐ �pb]fCÐ �ºp[Un#Ð �pxØn[�SøÐ �pb]fCn= �æ}_ô>
 200  �e� �nw{x{Ļ �î}@ �{Sí �ºn4Ć`�HÐí �ph_h�]UÐ �nwØÚÐ�Y �ænZc�HÐ �æ{) �pxØnhH
�ìnhCÐ�W�f>í��ÒÚín�CÐ�éí{UÐ��Y�E`UÐ�ç�bAí���T 370���nHøÐ��#Ð��Y�ï}�=��hY
�Å�ehdSøÐ�nw}�=�DL�pdYnT�ÒØnhH�pUí{UÐ�ÜÚn/�rhA�º��T 22,2���hY 12�pRn�e=�phehdSøÐ
�:}_UÐ�<í{UÐ�ë�inbdU�nbRí�p[Un#Ð�pxØn[�SøÐ�pb]fCÐ�:�pxØnhH�ç�b�=�n4�æG_ôx��cUí
�ÒÚí¦�DL�Ún��UÐ�ë�inS�phSna>Ð��Y 74�ÒØnCÐ��f>í��Customary International Law

�çna>øÐ�ënf�dU�p��fUn=��>��pbÉĆ�CÐ�íÐí�pd=nb�CÐ��AÐ��UÐ�ÓÐÙ�éí{dU�çna>øÐí�p�ínaCÐ
�N=�p[Un#Ð�pxØn[�SøÐ�pb]fCÐ�{x{Ļ�Ŀbx�Ì{�C�Ênf=�ÞFS��Y�p�ínaCÐ�DL 2007 ênL�|fY
��Y�Øn_=øÐ�pxín��Y�ìØÐ{�YÐ�DL�p]bi��T�ë�c>�ï|UÐ��[�fCÐ��B�OÐ�Ønf�Høn=�NR}]UÐ

�NR}]UÐ�ĆcU�ÜnHøÐ�à�]B�DL�p]bi�Ñ}SÐ

The Daily Star, August 22, 2015 �2(
�Ibid��3(

Reuters, Oct. 27, 2013��4(
2014�ênL�ºënf�U�:�Ûn`UÐí��afUÐ�ºpxØn[�SøÐ�Ôn�=øÐí��x���UÐ���S�º�H��CÐ�}��UÐ��f=��5(
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�p[Un#Ð�pxØn[�SøÐ�pb]fCÐ ��cZx�ï|UÐ �©nf�dUÐ �¤Ú�I�æíøÐ¯�{�ex�º�UÙ�OÐ�ÐØnf�HÐ
�ÒÚ�SnfUÐ�OÐ�é5ZUÐ�:�p\x}_UÐ��Y�º©nf�dUÐ�ÿJnZUÐ�é�J��UÙí 2�T 22,700 pAn�Y�DL
�n�x}b>�ÿJnZUÐ ��Y�ðÐGY�dhT  130 �pRn�Y���A�é5ZUÐ�:�phehdSøÐ�ìnhCÐ �Ûn�«í�ºÑ�f!Ð�:
��h[ĺ��cex��SÚ 10 OÐ�pAn�CÐ�ì|w��h�b>��>��GY�dhT  80 pRn�Y���A�Ñ�f!Ð�:í
�º�[aUÐ�Ð|w�p=n�T�zxÚn�U�p]x}#Ð�DL��RÐ�x�3�ÊÐÚÛ�UÐ��d6��cUí���b��Y�Ûnh�Yn=�ngfY��T

�ÚÐ}SøÐ�}^f�x��d�CÐ�pUínJ�DL�Ø�@�Y�ê�H}CÐí
ëme�cT�oZTm#Ð�owØmZ�RøÐ�oa\eBÐ��3��G|TÐ

�éíG�UÐ�ân]S�ÒÚÐØÐ�pþhw

��e�=�ngA}]>�æ�H���UÐ�ÓnT�d�UÐ�Ø{L�éíG�UÐ�ân]S�ÒÚÐØÐ�pþhw�ÓØ{A�{S�qinTí
�phahTí �ÓnT�d�UÐ ��xÛ��= �ĽnbUÐ �ê�H}CÐ ��R ôÚ ��phin? �pdA}C �phSn�UÐ ��e#Ð �pTÚn> �ºÓnT�d=
�pUnb�HÐ �ê�x �ºÊÐÚÛ�UÐ ��d6 �pHnýÚ �OÐ ��Õn�iøÐí �ænZc�HøÐ �phSna>Ð �ÕÙ�ei� �nwÚ5��HÐ
��e\�x�5T��ëùÐ���A�êĆH�ên/��hý}UÐ�pY�cA��=� öq�>�3í�º.nbhY�oh�i��hý}UÐ�pY�cA
�phfb�UÐ�àíPUÐí��XSøÐ�y=}UÐ��phUnCÐ�àíPUÐ�5hH�ø�ºÒ{xÐ~CÐ�àí �DL�pbRÐ�CÐ�ê�H}CÐ

��Ún=ùÐ��eL�
���T �ye9���S��Y�©nf�dUÐ �FdU��!Ð��Y�phýnx~hR�h@�ÓnA��Y�ÊÐ}@Ð� ö�>�º�=nbCÐ�:

��afUÐ�Ø�@�U�p_a>}Y�ÓnhincYÐ�phUíøÐ�sýn�fUÐ�Ó}gKÌ�ˬPETROSERVí�NEOS
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od^h��`eTÐ
���UÐ �àíPUÐ ��L�F_> �q>n=í �pxØn[�SøÐ �Ónh=ØøÐ �:�Ò~h,�pincY�ÒÚn�_UÐ ��d> �qd�AÐ
��Y�{x{_UÐ �{U�>�¤�pebi¯�OÐ�Ûn`UÐí��afUÐ �ÕÐ}��HÐ�é���x�ø���A�ngbh�]>�OÐ�{d�UÐ �Õn�²

�phUnCÐí�phL5�@øÐí�pxØn[�SøÐ��TnZCÐ
�NUík�edU ��_aUÐ �ÓÐØÚ �OíÐ �qinTí �ºphfJ�UÐ �Òí}�UÐ ��d]Cn= ��afUÐ �ænZ�TÐ �{x~x
�}��=�º�>jJí�qĻ�ënf�U �ÖÛ}x �ï|UÐ �ºên_UÐ ��x{UÐ �Ø{�>�æ�H�Òí}�UÐ ��d>�ëÐ �ºNfJÐ�CÐí
�ØĆ=�qinL�{Sí��g�UÐ �ÊVUn= ��hU�ï{hdb�UÐ �Õn�iøn= ��afUÐ �Øn[�SÐ �ÕnY{iÐ �ëÐ �øÐ��}AnH
�ï|UÐ�º¤ï{iø�4Ð�ÊÐ{UÐ¯�ënT�zxÚn�UÐ�nw}T|x���UÐ�}Jn�CÐ�}gIÐí�Åph�d�UÐ���ýn�i��Y�Ò{x{L

�ph]afUÐ�Òí}�UÐ�ænZ�TÐ���S�ì}wn^Y��_=�ënf�U��inL
��Y�pdYn_UÐ �î�bUÐ �p��i��a>}>í�pUn]�UÐ ��@ÐG>�nY{fL�º�UnA�DL�Ê�I��T�º�efUÐ �ØÐØ~x �
��YÐ�_U�nbRí�nhR}K��a>}>�pUn]�UÐí��pfH�64í�pfH�15�}eL�N=�nY�ïÐ�º�e_UÐ��H�:�ënc�UÐ
��YÐ�_=�pdYn_UÐ�î�bUÐ�p��i���>}>�ºpxØn[�SøÐ�ÒÚí{UÐ�DL�}?k>���UÐ�phHnh�UÐ�Ònh"Ð�íÐ�ç��UÐ
�ÓnheT�Ð{iø�w�q@}��HÐ�nY{fL�ºÓnfh_��UÐ �:��Øn[�SøÐ�:�ðnbheL�ðn_SÐí��c_>�px�hf=
�âna>ÚÐ �OÐ �ÓØÐ �p�_[UÐ �ÓĆe_UÐ ��Y �phRn�Ð �ÓnheT �q�]b�HÐ �º}��UÐ �: �Ûn`UÐ ��Y �ÒERí 
�ºØÐE�HøÐí�èĆg�HøÐ�ÒØnxÛí�pZh_CÐ �î���Y�N�Ļí�ºèÐ|iË �phfJ�UÐ �pde_UÐ �guilder �åUÐ
��[R�Ú}b> �}ýÐ~!Ð �º ðĆ�Y �º�_@�nY �Ð|w���e_UÐ �Þ}Rí�Ú5��HøÐ ��@Ð}>í �}x{[�UÐ �}bgb>í
�phf�UÐ�ÊnZiÐ�~x~_�U��[8��b��Y�çí{fÉ�ÔÐ{AÐí��bhb"Ð�Øn[�SøÐ��L��afUÐ�ÓÐ{ýnL
�{ha��>í�ºÕn�iøn=�pi�cCÐ�EQ�ºphRn�øÐ��hBÐ{CÐ�ÓnHnc_iÐ�pUí{UÐ�of��>�ºÐ|)í�Åph���UÐ
��pxØn_UÐ�phiÐ~hCÐ��Y��bhbĻ��L�Ò~@nL�qinT��cZ=�ph���UÐ�phf�UÐ�}x�]>��Y���ai�qS�UÐ�:
��Y�n\xÐ �{a��> �3 �n¹Ð �øÐ �ºpUn]�UÐ �âna>ÚÐí �pxØn[�SøÐ �pT}"Ð �èn�>ÚÐ �}ýÐ~!Ð �q�f9�ºÐ|cw
�øí���afUÐ�ân]S��L�p+nfUÐ��hBÐ{CÐ�ÒØnxÛ��fYk>�ï|UÐ�pZh_CÐ�î���Y�~x~_>í�Øn[�SøÐ�Ú�]>
�éÐ�YøÐ�ÜíÍÚ�pT}A�rhA�¤ï{iø�4Ð�ÊÐ{UÐ¯�Ò}wnK��L�ÐE�T�ënf�U�:�<nCÐ��SÐ�UÐ��d�¶
��Y�Nhinf�dUÐ�ÓÐ{ýnL��L�Ć\R�ºïÚnb_UÐ�ân]bUÐ�:�Ò n�CÐ�ph�f@øÐ�ÓÐÚ5��HøÐí�Ò{RÐ�UÐ
��hR�Õn�²�ï|UÐ�qS�UÐ�:�ºĽnCÐ�ên_UÐ�º�eL�pÉ}R�3,500��bR��dB�OÐ�ngdT�ÓØÌ�ÕÚn#Ð
�phUí{UÐ�Exn_Cn=�qb��UÐí�pU5_UÐ�ÓÚ�]>�nY�ÐÙÐ�50,000�5=}Uí��eL�pÉ}R�35,000�OÐ�{d�UÐ

���e_UÐ��H�:�ënc�UÐ��Y�%65�pdYn_UÐ�î�bUÐ��cZ>�rhA
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��bhb"Ð�Øn[�Søn=�5g@nY{in=�p]�>}Y�ënf�U�:��afUÐí�Ûn`UÐ�Ú5��HÐí�ænZ�TÐ�phªÐ��b�>
�º�L5�@øÐ�ënYøÐ�pc�I�~x~_>í�pUn]�UÐ��Y�{"Ðí��YnZUÐ�pZh_CÐ�î���Y�DL�5gHnc_iÐí
�pUn]�UÐ��Kn_>�OÐ�ÓØÐ�nY�ÐÙÐ�ØÚÐ�CÐ��d>�ngfYk>�æ�H���UÐ�ÓÐ{ýn_UÐí�ëí~�CÐ�phªn=��hUí

�� ���ënf�U��Y�Ò}�4Ðí
�Ûm_TÐí��`eTÐ�ÕÐ|��GÐ�og�g=ÐFGÐ

�OÐ ��_�> �OíøÐ �Åp@íØ~Y �ph�h>ÐGHÐ �OÐ �phi�=}TíÚ{h4Ð �Òí}�UÐ �Ú5��HÐ ���A �Õn�²
��Y�pfc,�p��i�DLÐ�ngfY�NYj>í�ºpdx�J�Ò{C�ngfY�ÒØna�HøÐí�Ò}RÐ��CÐ�ÓnhecUÐ�DL�p^Rn�CÐ
�phin�UÐí �ÅnwØÐ�Y �ê{���> ���UÐ ��d> �pÉnBí �n4 �pee�CÐ �ÓnLnf[UÐ �ÔÐ{��HÐí �ºÓÐ{ýn_UÐ
��RnA�nY�ÐÙÐ�nh=n«Ð��UÙ�í{�xí�º�ýnbUÐ�ïØn[�SøÐ�ànZfUÐ��Y��afUÐ�Øn[�SÐ��Lna�=�W�f>
�nLna>ÚÐ �M�CÐ �s>nfUÐ �<n+Ð ���Hí �º�=n�UÐ �ìÐ���Y �DL �º�iØøÐ �{"n= �ºï{hdb�UÐ �Õn�iøÐ

��{���CÐ�s�fCÐ�pehS�ïÛÐ�x
�ÒÚÐØÐ �pþh4 ��QnZUÐ ��`ZUÐ �Ûn`UÐí ��afdU �ph�h>ÐGHøÐ �pUØn_CÐ ��Y �éíøÐ ���bUÐ ��cZx
�p]#Ð ��d> �ëÐ �øÐ �ºæí}^UÐ ��c�= �ng]]B�|haf�= �ëùÐ ���A �y�f> �3 �ëÐí �ºéíG�UÐ �ân]S
�ºp=�d]CÐ�ph�h>ÐGHøÐ��Y�©n�UÐ ��ZUÐ��cU��Ò�@}CÐ�nwÚ5?��I�ëíØ��]_>�æ�Hí�Ò{h@
�nY�Ð|wí�ÅëùÐ���A��@}Y��=�<n�x�ø�º-n«Ð��cZ=��YnZUÐ�Øn[�Søn=��afUÐ�ân]S�ÕnY{iÐ�ïÐ

�¤ên_UÐ��x{UÐ¯�ënf�U�DL�nfhZB�nY�}�TÐ�¤Ûn`UÐí��afUÐ¯�ënf�U�E[Y�DL��Z�i�nfd_«
��w}c�TÐ�ÓÐÊÐ|?Ðí�Ûm_TÐí��`eTÐ��K�ngae�TÐ

�p[SnfY �â���Y �ngfY ��T �ë�c> �æ�Hí �ên�SÐ �ÒPL �OÐ �p[Un#Ð �pb]fCÐ �qe�S
���x~d�UÐ�àí �N�Ļí�ëí~�CÐ�DL�p^Rn�edU�nh«Ú{>��UÙ���xí�ÅÛn`UÐí��afUÐ�ÕÐ}��Hø
��phUn�UÐ��JnfCÐ�nh«Ú{>��=n�>�æ�Hí�}�TøÐ�DL��JnfY�ÔĆ?�ÒEBøÐ�ÒÚÐØøÐ�p]B�éínf�>í
�Ò{xÐ~Cn=�Ò n�CÐ�o@���>í��9í�6í�5í�4í�1�ênSÚøn=��x~d�dU��JnfCÐ�OíÐ�ÓØ{A�{S�qinTí

��phUn�UÐ�ÓÐÊÐ}@øÐ�OÐ��x~d�UÐí
�Åpx}��UÐ��S}UÐ��h�b>�ÒØ��Y��

�ÅoýÐ�UÐ�ë�inS�ÒØ��Y��
ÅÕn�iøÐí�ænZc�HøÐ�phSna>Ð�ÕÙ�ei�ê�H}Y�ÒØ��Y��
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��ÊÐÚÛ�UÐ��d6��Y�nwÚÐ}SÐ�Ún^�in=�Ò~wn@�ngdT
Ån*n�dJ�E\��U�}gIÐ�p?Ć?�OÐ�ÓnTPUÐ�Õn�Ļí��

�Ångehhb>í�Ón�d]UÐ�p_@Ð}C�}gIÐ�p�H�OÐ�ÒÚÐØøÐ�Õn�Ļ�5T��
�ÅÕn�iøÐí�ænZc�HøÐ�phSna>Ð��hS��U�Ð{AÐí�Ð}gIí��
�phSna>øÐ��hS�>�zxÚn>��Y�}gIÐ���H�éĆB�}a"Ð�Ì{�x

ow|��TÐ��R|TÐ��gG|=�oIÚmA�:4��G|TÐ

og=ÐjBÐ�æí|]TÐí�oþQmb�BÐ�oa`ZTÐ
�ænZc�HĆU�ÓÐ�fH�10�OÐ�5��Y��Ćx�J�n�Sí�ç}`��>�Õn�iøÐí�ænZc�HøÐ�phdeL�ëÐ
��aĻ��T�pUí{UÐ �Õn�Ļí��î{CÐ ��x�J�ÐÛnh�YÐ �o@���> �<n�Un=í ��Õn�iĆU �pfH�30 �OÐ �25í
�Ć\R�º�Y~UÐ�î{e=�}?j�x�ø�ºÖn=ÚøÐ��Hnb�U�éØnL�çna>Ð�OÐ�ph_h�]UÐ�n*í}�=���e�UÐ�ç�bA
���[aUÐ�pÉĆB�:��@��UÐ�Ð|)��H��ií��ïØn[�SÐ�ànZi��T��Y�nghR���>���UÐ�oýÐ�UÐ��L
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��cx}YÐ �ÚøíØ �ïÚnhdYí ��[ií �ÚnhdY �N= �Ûn`UÐ �êÐ{��HÐ �}R�x �ºØn[�SøÐ �{h_É �DL
�: ��cZ> ���UÐ �pa�cCÐ �pSn]UÐ �ÓnLnfÉ �Ú5��HÐ ��g�x �5T �Åphýn=}gcUÐ �pSn]UÐ �Õn�iø �pf�Un=
�NYj�U �Ò{x{L �phdx�Ļ �ÓnLnfÉ �ng@n�Ļ �rhA ��Lnf[UÐ �Ú�]�dU �ï}baUÐ �Ø�Yn_UÐ �{d= ��T
¢hýÚ ��cZ=í �én�CÐ ��_h�]UÐ �Ûn`UÐ �Õn�iøÐ �éínf�x �æ�Hí��ðnhd7 �p]hH�UÐí �phUíøÐ �ØÐ�CÐ 
�Ón]7�:�ê{���ôxí�butane�åUÐí�propane�åUÐ�5hHøí�ºén�CÐ�éíG�UÐ�ÛnQí�méthane�åUÐ
�º�h�HĆ�UÐ �pLnfÉ �ng@n�Ļ ���UÐ �ethylène �åUÐí �méthadone �åUÐ �Õn�iÐ �:í �pSn]UÐ �Õn�iÐ
��afdU�p��fCÐ�EQ�ØĆ�UÐ�:�Ndh>øÐ�Õn�iÐ�padT��d�>í�����nwEQí�ÐíÚ�hUÐí�Ò{eHøÐ��L�Ć\R

��p��fCÐ�ØĆ�UÐ�padT�æn_�Ð�p�2
�¨me�cTÐ�ØmZ�RøÐ�9�ïzhø�4Ð�ÊÐzTÐ

��[Aí�ox}bUÐ���b��Cn=�Ûn`UÐí��afUÐ�ÕÐ}��HÐ�DL�êØnS�ënf�U�ëÐ�pJn��=�niÚ�[>�ÐÙÐ
�ph]`�U�phRnT�ÓÐ{ýnL��Y�pUí{UÐ�ÓØna�HÐí�ºÒ}e���CÐ�ÓnTPUÐ��Y�ngh`��x���UÐ�àíPUÐ�DL
��hU �È�e_UÐ �Þ}R��UÙ�{x~x �æ�H��w�ºpxÚ5��HøÐ�ÓnbafUÐ �p[A�ÒØnxÛí�piÛÐ�CÐ �~�L
�Ú5LÐ�ÓÐ�fH�:�p_a>}CÐ �n*E>�=�Ó}e�HÐ�{S�Ò}�4Ð�ëÐ�phinf�dUÐ �p=}��UÐ �{ha>í�ºïí�Un=
�ºÓÐ{ýn_UÐ �íÐí�piÐ{�HøÐ��x}J��L�ÊÐ�H�ºnwÚ{[Y�ënT�5gY�ºpbR{�CÐ �éÐ�YøÐ�ëÐ��ënf�U
�p��fUn=í ��d]Cn= �ØÐE�HøÐ �ÒØnxÛ �OÐ �ïØk> �æ�H�ºßÚøÐ �æ�@��Y�íÐ �ÑÐGQøÐ ��Y�nYÐ
�kRnc�UÐ�DL�ì{Ln�>�ph�Rnf>�pSnJ�Ênf�U�phRncUÐ�ph@n�iøÐ�OÐ�©nf�dUÐ�Øn[�SøÐ�}b�ax��}x{[�dU
�ÅênL��cZ=��e_UÐ�Þ}R��db�=�ph@Ún#Ð�ÒÚn��UÐ�~�L��Kn_>��@Gxí���Cn_UÐ�Øn[�SøÐ��Y
�ºphý5hTíG�UÐ�ÓnLnf[UÐí��afUÐ��bA�:�Ò{���Y��eL�Þ}R�ÓnþY��\=�ß�_>�ø�º��]Un=í
�ÊÐ}@��Y���e\>�æ�H���UÐ��e_UÐ�Þ}R�º�afUÐ�Ún=Ë��Y�n)}S��\a=�îí{@�n4�ënT�ÐÙÐ
�pþCn=�80�p��i�ß}a=��xP�UÐ�ì{e�LÐ�ï|UÐ�E={�UÐ��cZx�ø��ph@n�iøÐ�ÓnJnZfUÐ��_=�Únh¹Ð
��Y�ßÚn_�xí�ºpdcZCÐ��Y�Ð{@�Ò{hwÛ�p��i�sUn_x�ÙÐ�ºĆA�{���CÐ�ân]bUÐ�DL�Nhinf�dUÐ��Y
�éíØí�ÚÐ�!Ð�éíØ��Y�pxØn[�SøÐ�ÓnSĆ_UÐ�:�Ö}]>�æ�H���UÐí�peýnbUÐ�ÓnSna>øÐ��Y�Ø{L
�ng��}R ���UÐ �phd\RøÐ �ëÐ �5T ��ÕÚn#Ð �: �Nhinf�dUÐ ��eL �Ø{0 �Ð|gT ��@�> �ëÐ �5dL ��pb]fCÐ
�phií�pdcZedU��Lí�OÐ�EZ>�ÙÐí�ºphfJ�UÐ�pLnf[UÐ�yUn[U�pþCn=�10�ºéíG�UÐ�ân]S�ÒÚÐØÐ�pþhw

��Ê5iøÐí��e_UÐ�én6�:��d#Ð�ox�[>�OÐ�ïØk>�ø�ºng�!n_C�pSØnÉ
��JnZi��=n�x �æ�H�M�CÐ�s>nfUÐ �<n+Ð�ëÐ �ÓnHÐÚ{UÐ ��_=�ßGa>�º<nCÐ �{h_[UÐ �DL
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��haĺí�piÛÐ�CÐ�~�L�{H�OÐ��UÙ�ïØkxí�ºÛn`UÐí��afUÐ�ÓÐ{ýnL��hUÐ�æn\>í�º�_h�J��cZ=
��<n�UÐ�ÕÛ�efdU�nbRí�ên_UÐ��x{UÐ

�ÚøíØ�ÚmgcX��L�BÐ�r=meTÐ�;m+Ðí�Ûm_TÐí��`eTÐ�ÓÐzýmK�Óm^R�=��2 éíz!Ð
2014 2020 2021 2022 2023 2024 2025 êmK

 47.80  64.06  67.26  70.62  74.15  77.86  81.75 �eHøÐ�M�CÐ�s>nfUÐ�<n+Ð
 0.84  0.97  1.11  1.28  1.47  1.69 pUí{dU��afUÐ�ÓÐ{ýnL�â�e6
      

 2.04
     

 2.35
     

 2.70
     

 3.10
     

 3.57
     

 4.10
pUí{dU�Ûn`UÐ�ÓÐ{ýnL�â�e6

  66.94  70.57  74.43  78.53  82.90  87.55 L�BÐ�r=meTÐ�;m+Ð�â�d6�

��>í}?�Ú5��HÐ��Y�ënf�U��ce�hH���Y�pR}_Y�ºpxØn[�SøÐí�phHnh�UÐ�Ónh]_CÐ�ye�>�ø
�ëíØ�phL5�@Ð�pxØn[�SÐ�ÓnHnhH��HÚí���b��CÐ�æÐP�HÐ��cex�ø���ai�qS�Un=í�ph]afUÐ
��\RÐ�æí}K��T��cZ>í�º�b��>�ëÐ��YÐ�FTÐ�n4���UÐ�ºp^Rn�CÐ�Ón_S��UÐ��Y�©ØøÐ�{"Ð

��ên_UÐ����UÐ�DL�n=n«Ð��c_fx�Ð{h_H�ÐFB�º.j>
�ÖíÐ}>í�Å�TEYÐ�ÚøíØ�ÚnhdY�47,8�ïÛÐ�x�nY�2014�ên_U��eHøÐ�M�CÐ�s>nfUÐ�<n+Ð��d=
�o��HÐ�ÐÙnR�º�efUÐ�}x{b>�Ò~�_CÐ��Y�í{�xí�ÅpþCn=�Nf?Ðí�}a[UÐ�N=�ÒEBøÐ�ÓÐ�f�dU���\�UÐ
�N=��[A�5T�pþCn=�8�éØn_>��ei�ÒE>í�{gZi�ëÐ��cex�º�ehdSøÐí�M�CÐ�º�nh�UÐ����UÐ
�ëÐ �o_[UÐ ��Y �ºÚÐ}b�HøÐ �ê{Lí ��nh�UÐ �ÑÙn��UÐ �}e�HÐ �ÐÙÐ �nYÐ �º2011í �2007 ��YnL
�Øí{�=��eHøÐ�M�CÐ�s>nfUÐ�<n+ø�âna>ÚÐ�ÒE>í�ni{e�LÐ��U|U��pxÚn!Ð�pf�dU�Ð�ei����i

��n_Y���\�UÐí��efUÐ��L�F_>�ºpYØnbUÐ�ÓÐ�fH�P_dU�pþCn=�5
�pY{b�CÐ �ÓnA��CÐ ��QÚí��ëùÐ ���A�phýÐ�ZL�}�TÐ �Ûn`UÐí ��afUÐ �ÓÐ{ýnL�}x{b> �í{�xí
�ºpxÚn��BøÐ�Ún=ùÐ�}aA���S�ÕÐ}��HĆU��=nbUÐ �Ûn`UÐí��afUÐ �Ø�@�=�ê~!Ð��cex�ø�ºnhedL
�:�á��dY�ßna�iø�q�}_>���UÐ�Ún_HøÐ�}b��>�ëÐ���Sí��ëùÐ���A��[²�3�nY�Ð|wí
�ÓÐ�fH �Ò{_U �n) �éíÐ{�CÐ ���ehS ��[i ��Y ��SÐ ��afUÐ ��hY}= ��d= �rhA �ºÒEBøÐ �ÓÐ�f�UÐ
�ëÐ�{_=���ehS�rd?�OÐ�Ûn`UÐ�Ú{�iÐ�5T�ºÐÚøíØ�50�OÐ�A�}b�HÐí��hYFUÐ�ÚøíØ�100�OÐ�A

��ÓÐ�fH��2���S�o_cY�ê{S��UĆU�ÓÐÚøíØ�8�î���Y�:��dA
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�p]B��Unfw�ºyh�[UÐ��x}]UÐ�DL�Ú5��HøÐ�Ón=��iÐ�ø{@�nfedH�ÐÙÐí��UÙ��L�Ć\R
�Ì{�> �<n�Un=í �ºàíPUÐ ���AÐ ��Y �ÒØna�HĆU �nh«Ú{> �Ún=ùÐ ��x~d>í �Ò{xÐ~CÐ �ÊÐ}@n= �Ŀb>
�ºnh«Ú{> �phecUÐ ��a>}>í �ºÓÐ�fH��2�{_= �phi�=ÚnTíÚ{h4Ð �ØÐ�CÐ �ÕÐ}��HÐ �{fL �ÓÐ{ýn_UÐ

���SøÐ�DL�ÓÐ�fH�PL�{_=�øÐ�}b��>�øí
�}x{!Ðí���]fedU�p�x}S�ênSÚÐ�Ênf�U�Ónh]_CÐ��d>��T�Ún��LøÐ�:�|Bjx�ìĆLÐ�2�éí{!Ð�ëÐ
��Y��TÐGx�ëÐ��Y�ø{=��_�UÐ�ng\_=�y�[>��gR�ºphýÐ�Z_UÐ�ênSÚøÐ�Ø{_�>�nY{fL��iÐ�}T|Un=
��UÐ  90 �ÕÐ}��HÐí��TEYÐ�ÚøíØ�100 ��hYFUÐ�}_H�ÕÙ�efUÐ �Ð|w�:�ni{e�LÐ�{Sí��j]#Ð
�ê{S��UÐ��cU�ÚøíØ�3,4�}_�=�nx�fH�ÛnQ�7ë�hdx}>�1,8�ÕÐ}��HÐ�ni{e�LÐ�5T�Å6nhY�x��hY}=

���o_cY
��@ÐGx�ëÐ��Z¶�º�afUÐ�ân]S�Ú5��HÐ��L�p9nfUÐ��hBÐ{edU���Ð��CÐ�Ú�[�UÐ�yÉ�ÐÙÐí
�ÓnJnZfUÐ���A�ç�ax�pxØn[�SøÐ�ÓnJnZfUÐ��Y�Ø{L��@Ð}>�ÊÐ}@��Y�M�CÐ�s>nfUÐ�<n+Ð
�¤ï{iø�4Ð�ÊÐ{UÐ¯��Y��_aUn=�©n_x��iø�}]#Ð�Ð|w�OÐ�ß}_Y��w�nY�}�TÐ�ënf�Uí��p?{���CÐ
�Ú5��HÐ �:�EBj�UÐ �DL��HÐ�ø�º<n�Un=í ���hR �phdwøÐ �Ñ}"Ð�Êng�iÐí �Ónfh_��UÐ ��d]Y�|fY
�æĆTøÐ �âna>ÚÐ �ÊÐ}@ ��Y ��wÐ{UÐ �}]#Ð �ÌÚ{> ���UÐ �px�hf�UÐ �é�d"Ð �Ø�@í ���S ��afUÐ �ân]S

���e_UÐ�Þ}Rí�ph@n�iøÐ��@Ð}>í
��d^TÐ�rXmh|<��g�\=

�DL�ÊÐ�H�ˬ2013�ênL��d]Y�:�ân]bUÐ�Ú5��HÐ�:�Ò n�edU�Ò~wn@�ÓÐÊÐ}@øÐ�pRnT�Ó{=
�phf_CÐ �ÓÐÚÐØøÐ �}ýnHí�éíG�UÐ �ân]S �ÒÚÐØÐ �pþh4 �íÐ �ân]bdU �pe^fCÐ �NiÐ�bUÐ �pL�e6�{h_É
�èÐGIøÐ �od]= �phinf�dUÐ �pY�c"Ð ��Y �phCn_UÐ �ÓnTPUÐ �qY{b> �5T ��Ò{���CÐ �ÓnJnZfUn=
�n¹ncYn=���UÐ�ÓnTPUÐ�{x{��U��hwj�UÐ�phdeL�çĆJÐ�OÐ��UÙ��T�îØÐí�ºân]bUÐ�Ú5��HÐ�:
�ÒÚíØ �éíÐ �Ì{�> �ëÐ �Ú}bCÐ ��Y �ënTí ��{h_�UÐ �î{CÐ �DL �Õn�iøÐí �ænZc�Høn= �èÐGIøÐ

����ai�ên_UÐ��Y�©n�UÐ��xP>�4�:��g�f>í�2013�ÚnxÐ�2�:��x~d�UÐ�ÓÐÊÐ}@ø
�pa[= �pT �ë�?Ć?í �p_=ÚÐí �¤�`ZY¯ �pa[= �phCnL �pT �PLn�f?Ð �qdwj> �{S �qinTí
�ÊnZiÐ �pdwkCÐ �ÓnTPUÐ ��A ��Y �Ón=í ��Ò}e���CÐ �ÓnL�e�Cn= �èÚnZ> �¤ç�bA �Ñn�ÉÐ¯

�3���bUÐ�º<í{UÐ�pSn]UÐ��d�C�ên_UÐ�NYøÐ�ºïØíÚn=�ïØíÚ�{h�UÐ�yxW>��@ÐÚ��6(

�3���bUÐ�:�ÒÚ�T|CÐ�ÓÐ}x{b�UÐ�DL�Ênf=�����7(
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�N�T í�¤�`ZCÐ¯�paÉ�n4�pT �pL�e6��T��\>�ëÐ�DL�ºÓn[SnfCn=�é�B{dU�ÓnL�e6
�ÚÐ}SÐ �}Bj�U �Ð}^i �Ò{xÐ~Y �éíÐ �ÊÐ}@Ð �:�ÒÚÐØøÐ �q�x}>í ��¤ç�b"Ð �Ñn�ÉÐ¯��Y��SøÐ �DL

�ÊÐÚÛ�UÐ��d6���S��Y�ºpx|haf�UÐ�ÓÐÊÐ}@øÐ�Ø{²�ï|UÐ�ºê�H}CÐ
�ºÓÐ}Y��2�Ò{xÐ~CÐ�ÒÚÐØøÐ�qd@Ð�º2013 �ênL�ën�hi�:�ºpdwkCÐ�ÓnTPUÐ�ëĆLÐ�|fY
�çnb��HÐ�éÐ~x�øí�º�hwj�UÐ�phdeL�DL�ënYnL�mY�{bU���e�Y�EQ��@ø�ëùÐ�pd@kY��wí
�øí�ºê�H}CÐ�Ú{É�nY�ÐÙÐ�pd�bCÐ�pdhdbUÐ��h=nHøÐ�:�ï}«�ëÐ��ceCÐ��Yí��Ø{7�EQ��x~d�UÐ
�{fLí�ÈÒ{CÐ��d>��T��bdL�ëÐ�{_=�ÊÐÚÛ�UÐ ��d6�ìÚ{[x��w��cUí�º�UÙ�ëíØ�é�²�Ê¡
��K�:�éÐk�UÐ �Ö}]x �ÈÒ{xÐ~CÐ �:�é�B{dU �Ò{_��Y �pdwkCÐ �ÓnTPUÐ �éÐ~> �ø��w�ìÚí{É
�ï|UÐ ��afUÐ �Ún_HÐ �ßna�iÐ �}e�HÐ �nY �ÐÙÐ �n@}A�ØÐØ~xí �ºpÉn#Ð �æí}^dU ��_h�]UÐ �E`�UÐ
�ºng�ai�ÒÚÐØøÐ�{9���dg��CÐ�Ênf��Hn=�æÐ}JøÐ��he!�p��fUn=�âíPCÐ�îí{@�DL�n�dH�}?kx
�é�["n=�ye�x�Ø{_UÐ�Ð|w�ëÐ��w��Ò{xÐ~CÐ�é�B{U�pdwkY�pL�e6�12�ênYÐ�ºéÐ�AøÐ���An=

�ÈàíPUÐ��\RÐ�DL
�ºéíøÐ���xÚnhB�ênYÐ�n¹jTí�én�CÐ�Ð|w�:�nwÚÐ}S��L�y[a>�øí�Ú|�=�ÒÚÐØøÐ�æW�>
�ºnwØÐ{_�HÐ �DL ��h`Z�dU �pdwkCÐ �ÓnTPUÐ �Ó}e�HÐí �ºÒ~h@í �ÒGa= �ê�H}CÐ �Ú{É �ÐÙÐ
�{bU��}BË�ïÐÚ�nfU�nfwí���hwj�dU�Ò{x{@�ÒÚíØ�y�a>�æ�H�øÐí�ÅÒ{xÐ~CÐ�ÒÚÐØøÐ�ï}9�æ�H
�ºpxÚí¦��c> �3 �ëÐ �Ò{haY ��hwj�dU �Ò{x{@�ÒÚíØ �q��ÉÐí �æí}^UÐ �ÓE`>í �Ò{CÐ �qUnJ
�º�=n�UÐ �: �ê{b�> �3 ���UÐí ��h`Z�UÐ �DL �ÒÚØnbUÐ �ÓnTPdU �ye�x �ngfL �ëĆLøÐ �<n�Un=í 
��ënf�dU�ÒE�cUÐ�ÒØnRøn=�Ø�_x�Ð|wí�ºng�ai�ÿh*�ëÐ�ºp=�d]CÐ�ÓnaÉÐ�CÐ��Yk>�3í�qY{b>�íÐí
�}e��Y��cZ=��hwj�UÐ�phdeL�ï}9�ºén�CÐ�Ð|w�:�pbx}_UÐ�ºÕí}fUÐ�pUíØ�ëÐ�én�CÐ��h�H�DLí
�ºÓnaÉÐ�CÐ ���]> �ëÐ �phinf�U �ÓnTPU�én�CÐ �y�ax ��iÐ �E={�UÐ �Ð|w �{ýÐ�R ��Yí ��N�fH ��T
��SĆx�º��]Un=í���h`Z�UÐ�èG_Y�é�BØí�ph�f@Ð�íÐí�ph=}L�ÓnT ��Y�ÕnY{iøn=�5hH�ø
��hdbUÐ�Ø{_UÐ��h]��x�rhA�º�h`Z�dU�Ò{_��CÐí�pdwkCÐ�ÓnTPUÐ���S��Y�p)n6��@��UÐ�Ð|w
�pfx~#Ð�Ñn�A�DL�ph�\�UÐ��Y��iØøÐ�{"Ð��Y��S}UÐ��Hnb>í�p�RnfCÐ�ÓÐ{xÐ~CÐ�DL�êØnbUÐ
�5dT�º¤Õn�iøÐí�ænZc�HøÐ�phSna>ø¯�nbRí�ºÓnTPUÐ�N=�ph�Rnf>�Ò{xÐ~Y�ï}9�{Sí��phinf�dUÐ
��iÐ �5dL�ÅpUí{UÐ �àí �qf�Ļ�5dTí��gfh= �5hR �n�_É��wna�UÐ �Ón= �5dT�NTÚnZCÐ �Ø{L�ØÐÛ
���A�Õn�iøÐí�ºÓÐ�fH�PL���A�ænZc�HøÐ�ç}`��x�ëÐ�Û�«í�pdx�J�Ò{Y�{Sn_�UÐ�éínf�x

��pfH�N?Ć?
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�_YX��@�n@mÉ�o`Z<�ocvjBÐ�ÓmSOTÐ��3�éíz!Ð
Ò{��CÐ�Ónxø�UÐAnadarko Petroleum Company
Ò{��CÐ�Ónxø�UÐExxon Mobil
Ò{��CÐ�Ónxø�UÐChevron

�xÛÐFUÐPetrobras
nhUn]xÐEni
n�i}RTotal
nhin�HÐRepsol
Ð{iø�wShell
èÚ5iÐ{UÐMaersk
Õí}fUÐStatoil
ën=nhUÐInpex
nx~hUnYPetronas

3m^TÐ�NÐ�¨me�cTÐ�Ûm_TÐ�|wzZ=�ç|I
�-íÚíøÐ�ç��UÐ�ºphU5ZUÐ�nTEYÐ�ç�H��px�g@�çÐ�HÐ�p?Ć?�OÐ�Ûn`dU��Cn_UÐ�ç��UÐ���bx
�-íÚíøÐ �NS��UÐ ��]`�H �n¹nR �©nf�dUÐ �Ûn`UÐ �}x{[> �çÐ�HÐ �nYÐ ��XSøÐ �çPUÐ �ç�Hí
�ënf�U ��Y�Ò}=n_UÐ �pxFUÐ �oh=niøÐ �FL�-íÚíøÐ�ç��UÐ �OÐ �é�É�UÐ ���hH��XSøÐ�çPUÐí
�çÐ�HÐ�OÐ�é�É�UÐ�nYÐ���LNG��én�CÐ�Ûn`UÐ�ÓĆSni�FL�íÐ�ºn=íÚíjR�nhT}>�OnR�nxÚ�H�OÐ
�ÿRÐ}Y�}x�]>�ëÐ�º��]Un=���LNG��én�CÐ�Ûn`UÐ�ÓĆSni�éĆB��Y�5cA���h�R�XSøÐ�çPUÐ
�Ún=ùÐ�}aA�{_=�øÐ�ngfY�{Tj�UÐ��cex�ø�pe���ÛnQ�ÓÐØ�@�Y�od]�x��_h�]UÐ�Ûn`UÐ��hh�>

�ph�x}��UÐí�phRnZc�HøÐ
��Yn_Yí�ÿRÐ}Y��Y�pe���ÓÐÊnZiÐí�ÓÐÚ5��HÐ�od]�x�}��Un=�íÐ�oh=niøn=�Ûn`UÐ��bi�ëÐ
�ënf�U��[>�oh=niÐ�à�]B�p?Ć?�ëÐ�ì}TÙ�Ú{«���fx~ĺí�Ûn`UÐ��hh�>��Yn_Y�5T�ºÛn`UÐ�p!n_Y
�ënf�U �:�Ð{hÉ�OÐ �phY�[hbUÐ ��Y �ïØ�_�UÐ ��afUÐ ��bi �ï|UÐ ��xĆ=n�UÐ ��B�éíøÐ ��ÚÐ�!n=
��d=Ð}]=�è�T}T��[x�©n�UÐ��#Ð��1967�Ñ}A�:�Ñ��iøÐ�Ð|w��S�>��n=íÚíÐ�OÐ�ì}x{[�U
�Ón]d�UÐ ���S ��Y �1976 ��#Ð �Ð|) ��e_UÐ �ænbxÐ ��>í �n=íÚíÐ �OÐ ��SÐ}_UÐ ��afUÐ �}x{[�U
��bi�ëÐ��nxÚ�Hí�ëØÚøÐí�WY��=}x�ï|UÐ�-}_UÐ��#n=��=Ð}J��=}x�rUn�UÐ��#Ðí��phSÐ}_UÐ
��xGH�d�UÐ�Ñ��iÐ�OnR�nhT}>�OÐ�Ünhin=��Y�oh=niÐ�ØÐ{YÐ�od]�x��#Ð�Ð|w�FQ�©nf�dUÐ�Ûn`UÐ

�Ò}biÐ�é��niøÐ�ç ��B�íÐ�Ò}biÐ�OÐ��[x�ï|UÐ��í}UÐ
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�m<íÚíÐ�NÐ��>��Xí�mgS|=�NÐ�-|^TÐ��#Ð�EK�ëme�T��Éí

�g�\�TÐ��@Ð|Xí�Ûmf?
�ë�inT�27�zxÚn�=�pY�c"Ð�nghdL�qbRÐíí��x}]UÐ�pJÚnB�éíG�UÐ�ân]S�ÒÚÐØÐ�pþhw�Ó~�iÐ
��2013�ën�hi�18�:��hwj�UÐ�sýn�i�qfdLÐí�ºngHnHÐ�DL�ÓnTPUÐ��hwj>��>í�º2012�éíøÐ
�Ò n�Yí�ænZc�HøÐ�ÊÐ}@n= �Ŀb>�ºéÐ~> �øí�ºÛn`UÐí��afdU �phinf�dUÐ �ÒÚÐØøÐ �p]B�qinTí
��e�=�Ò n�CÐ�W�f>�ëÐ�DL�ÅÓÐ�fH��2�}�TøÐ�DLí�p?Ć?�íÐ�N�fH�ë�\Q�:�Õn�iøÐ

���{A�XSÐ�DL�ÓnT�d=
�ë�inbdU�nbh�]>�phUíG�UÐ�p]Ziøn=�pbd_�CÐ�{LÐ�bUÐí�pe^iøÐ�2013/10,289�ê�H}CÐ�Ø{A
�ÅéíG�UÐ�ân]S�ÒÚÐØÐ�pþhw�ÓnhAĆÉ�10�ÒØnCÐ�ÓØ{A�5T�Å2010/8/24�zxÚn�=�ÚØn[UÐ�132

���ee=�od]UÐ�ê{bY�N_��x�ëÐ�ngfYí�º�hwj�dU�p=�d]CÐ�àíPUÐ�DL�p_=n�UÐ�ÒØnCÐ�q[ií
�Ø{Aí�ÅnYnL�Ð}x{Y��U�N_xí��hR�nhi�inS�ninhT��"Ð�oAnÉ�ÿZfx�ëÐí�ºënf�U�:��hbY�©�inS
�oAn[Uí�º�TEYÐ�ÚøíØ�ÚnhdY��[i�ïÛÐ�x�5=��`ZCÐ�EQ��"Ð�oAn[U��iØøÐ�é5HÐ}UÐ
���A�ohbf�dU�phRncUÐ�phfaUÐ�ÓÐØÐ{_�HøÐ��U�ë�cx�ëÐí�ÅÚøíØ�ÓÐÚnhdY�ÒP_=��`ZCÐ��"Ð

��}��UÐ�ânS�qĻ�GY�500��eL
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�Ñn�ÉÐ�p?Ć?��L��bx�ø�nYí�pUí{UÐ�N=�pYFCÐ�¤Õn�iøÐí�ænZc�HøÐ�phSna>Ð¯�Ŀb>í
�Ø�f= �o@�e= ��cZ>���UÐ �ph@Ù�efUÐ ��AĆCÐ ��UÙ �:�5= �º�`ZCÐ �paÉ��U ��w{AÐ �ºç�bA
�ênhbUÐ��@Ì��Y�ç�b"Ð�Ñn�ÉÌí�pUí{UÐ�N=�pSĆ_UÐ��^f>���UÐí�ngfY�Ì~��x�ø�ÐÊ~@�phSna>øÐ
�pxØn[�SøÐ�pb]fCÐ ��Y��4�p[[�CÐ�ÓnT�d�UÐ �:��@n�iÎí�Ûn`UÐ �íÐí�éíG�UÐ �ænZc�Hn=
�ØÚÐ�CÐ �ë�inS �nge^fx �ºph�Rnf> �Ò{xÐ~Y �phdeL �éĆB ��Y ��"Ð �Ð|w �yfeôx ��ënf�dU �p[Un#Ð

�phUíG�UÐ�p]ZiøÐ�{LÐ�Sí�pe^iÐí�ºpx}��UÐ�ìnhCÐ�:�phUíG�UÐ
�p]HÐ�=�ÊÐ�H�º�bfUÐí�}x}c�UÐí�ÕÐ}��HøÐí�ohbf�UÐ�ÓnhdeL��h+��afUÐ�ân]S��eZx
�Ún=Ë �}aA �ænZc�HøÐ �ÒGR ��eZ> ��ph]afUÐ �Ón��fCÐ ��x��>í �ºoh=niøÐ �íÐ ��afUÐ �}BÐ�=
�Ún=Ë�}a�=�Ŀbx�ï|UÐ��x�b�UÐ��?��Yí�ºphi�=ÚnTíÚ{h4Ð�ØÐ�CÐ�Ø�@í��Y�{Tj�dU�ænZc�HøÐ
�ng[ýn[Bí�nwØí{Aí��YncCÐ �çn]i �{x{Ļ�æ{)�ÑÚn��UÐí �ÓÐÚn��BøÐ �ÊÐ}@ø��x�b�UÐ
�ºÓÐ�fH�10í�5�N=�ænZc�HøÐ�pdA}Y�ç}`��>��ÕÐ}��HĆU�phUíG�UÐ�ØÐ�CÐ�phd=nS�Ón�?Ðí

��pfH�30í�25�N=�{�/���UÐ�ÕÐ}��HøÐ�pdA}Y�nw{_=�Ì{��U
ØmZ�RøÐ�zýÐ�Qí�oTízTÐ�ÓÐzýmK
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Brent (Europe) crude oil
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�:�n¹í{«�æ�H���UÐ�æí}^dU��h��çn]i�DL�ÑÚn9�FL�º¤é5LøÐ��@Ú¯�Úí{=�ênhbUÐí

��é5LøÐ�3nL
�Únh�BÐ��>í��nLn�>�.j>�æ�H��xÚnZY�p?Ć?��ÉÐ��Y�º�RÐ��Un=�éíøÐ�âíPCÐ�Ð|w�E�BÐí�

��piÐ�T{UÐ�:�æ}"Ðí�ë�faUÐ�pHÚ{Y�ng�_hdJ�:í�ºsYniFUÐ�Ð|w��h�]�U�{wn_Y�p�H
og<íÚíøÐ�o<|��TÐ

�ênL )Small Business Act��ÒE`[UÐ�Ón�HkCÐ��h�Z>�pHnhH�-íÚíøÐ�ØnĻøÐ��f�>
��L �nw~h/í �ÒE`[UÐ �Ón�HkCÐ �phªÐ �DL �ØnĻøÐ �éíØ �ân+Ð �OÐ �EZx �ï|UÐ �}YøÐ �ˬ2008

��nw}x�]>í�ngýnZiø�oHnfY�ÚnJÐ��e��ngJnZi���í�ÒÚí¦í�ºên_UÐ�ïØn[�SøÐ�ànZfUÐ
�éí{UÐ�q�b>ÚÐ�rhA�ºpHnh�UÐ�ì|w��h�]>�DL�qó�A���UÐ�Ñn�HøÐ�{AÐ�phCn_UÐ�pYÛøÐ�q>n=í
�ph=íÚíøÐ�pHnh�UÐ�ëÐ�}T|Un=�}x{!Ðí��ngfY�{"n=�pdhaT��ýnHí�Øn«Ð�ÒÚí¦í�pUn]�UÐ�âna>ÚÐ
�qdeI�{S�ë�cx��U|=í�Å�ÐE@Ð�250�ëíØ�nY�ê{���>���UÐ���p]H��CÐ�Ón�HkCÐ�qdeI
�M�CÐ�s>nfUÐ�<n+Ð��Y�%70�OÐ�Aí�ºÓn�HkCÐ��Y�%99�ÒE`[UÐ�Ón�HkCÐ��LØ�pHnhH
�phHnHÐ�}e���CÐ�nwF�_x��YÐ�L�p?Ć�=�¤ÒE`[UÐ�Ón�HkedU�ph=íÚíøÐ�pHnh�UÐ¯�~he�>í

��nghR��hK��UÐ��h�Z>í�p�HkCÐ�ÚnwØÛø
�ÅpxÚÐØøÐ�ÓĆYn_CÐ�pRnT��hg�>í�phJÐ}SíE�UÐ��Y�{"Ð��øíÐ��

Å�x�e�UÐ�DL�p�HkCÐ�é�[A��hg�>��nhin?��
��ngYnYÐ�phCn_UÐ�çÐ�HøÐ�y�Rí�p]H��CÐí�ÒE`[UÐ�p�HkCÐ�pC�L�DL�Ò{Ln�CÐ��n�Un?��

owÚÐØøÐ�Ó°Xm^BÐ��gf�=
�Ú5��HĆU�~RÐ�A�Ên]LÐ�o_[UÐ��Y�y�ÉÐ�º�Cn_UÐ�{h_[UÐ�DL�ïØn[�SøÐ�Ön�aiøÐ��Y
�éí{UÐ�qinT���UÐ�é5HÐ}UÐí�Ön=ÚøÐ��x���U�Óni5\UÐí�ÓÐÊnaLønR��ngfe?�pUí{UÐ��R{>�ø
��K �: ��he!Ð �ngfY �{ha��x �pxØnLí �ph_h�J �ÓnHÚn, �q��ÉÐ �ºÚ5��HøÐ ��h�Z�U �ng�f/
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�º�H��CÐ �ç í�Ñ�f@�éíØ �:��Ynf�CÐí �ºph=íÚíøÐ �éí{UÐ �:�McUÐ �ïØn[�SøÐ �Ön�aiøÐ
�º}xØnQÐ �phSna>Ðí �ºîFcUÐ �Ò}"Ð �ÒÚn��UÐ �pb]fY �çna>Ðí �pTÐPUÐ �çna>Ð ��hS�> �{_= �pÉnB

��phCn_UÐ�ÒÚn��UÐ�pe^fY�:�é�B{dU��_�UÐ�íÐí�é�B{UÐí�ÅnwEQí
�oýÐ�UÐ��L�éÛnf�UÐ�padT��=nbY��B{UÐí�pU5_UÐ�DL�Ú5��HøÐ�{ýÐ�R���hhb>�ëùÐ�o«í
�ëÐ�5dL��p\a8�Ún_Hn=��xÚnZCÐ�pYnSø�ĽÐÚÐ��h=�íÐí�Ò�hY�{ýÐ�a=�ßí}S�yfY�íÐí
�ºÐ{hTÐ ��hU �Ð|wí�ºâíPCÐ �ph�=Ú ��Yk> �q>n= �ÐÙÐ �øÐ �{ýÐ�aUÐ ��d> ��L�r��x �ø�}e���CÐ
�od! �pUí{UÐ ��d_a> �nY � ðn��L �º�ýĆY �EQ �Ú5��HøÐ �×nfY �ënT �ënR ��yh�[UÐ ��w ��c_UÐí
�Ñnh`=���A�Ú5��HøÐ�.jx�ºph�=}UÐ�Ón_S�>��L{xí�nh�É�×nfCÐ�ënT�ÐÙÐ�nYÐ��ÓÐÚ5��HøÐ

��p_f][CÐ�~RÐ�"Ð�pRnT
�ÊnZiÐ�ëÐ��pxÚÐØøÐ�phJÐ}SíE�UÐ�ngªÐí�º�ýÐ�_Un=��=�~RÐ�"n=�q�hU�pdcZCÐ�ëÐ�pbhb"Ðí
�padT��Y��SÐ�{hTj�Un=�ÅíÚ�x�p_\=��dcxí�Ò{AÐí�pLnH��Y��Sn=���x�éí{UÐ��_=�:�pT 
��_=í ��h=nHÐ �}YøÐ �ç}`��x �ºënf�U �: �nYÐ ���>ÚnhH ��h���UÐ �oUnJ ��SíÐ �rhA �ÑË}CÐ
��ÓÐ�fH�ç}`��x��UÙ�ºng�ha[>í�n4naSÐ�ºÓnTPUÐ�ÊnZiÐ��Y�o_ÉÐ��w�nYí��ðÐ}gIÐ�ënhAøÐ
�phJÐ}SíE�UÐ�éí{UÐí�ënf�U�:�é5LøÐ�én6�:��hK��UÐ��L�}e���CÐ�o�²�ëÐ��_h�]UÐ��Yí
�DL�n�dH��c_fx��UÙí�ºphJÐ}SíE�UÐ�ÕnLÛÐí�padT�ß�_>�~RÐ�A�OÐ�Ój!�ÐÙÐ�øÐ�ºpd?5CÐ

��M�CÐ�s>nfUÐ
�phAni��Y�ØĆ�UÐ��hf[>�phdeL�º<í{UÐ��f�dU�p_=n�UÐ�ºphUí{UÐ��x�e�UÐ�p�HkY�Ó{gLí
�Exn_Y �éĆB ��Y �ng_=n�> ���UÐ �éí{UÐ �pRnc= �p�ýø �pfH ��T �Ú{[>í �ºnghR �é5LøÐ �pU�gH
�phinf�dUÐ�ÒÚÐØøÐ�Doing Business in Lebanon��óf óÉ�{bU�én�CÐ��h�H�DL��pi}Yí�p�h�É
��_�>�ng"n[Y�DL�phLÐí�pUíØ��Tí��pUíØ�218�N=��Y�105�p@Ú{Un=�é5LøÐ�×nfY�rhA��Y
�~RÐ�"Ð �Ên]LÐ ��Y�ø{= �px�S �ph=Ùn�= �~he�> ���UÐí �OíøÐ�p�>}CÐ �:�éí{UÐ �N=��f[>�ëÐ �OÐ

����hK��UÐ�{ýÐ�R�ninhAÐ�ç�a>���UÐ�padcCÐ
�w�d�TÐ�CK�o�GjBÐ�é�Z@��gf�=

�ngegHÐ �éíÐ{> �ng�ehS �Ø{²���UÐ �ÒE�cUÐ �ÓnTPUÐ ���i ��_h�J��cZ= �æÚn[CÐ ��@��>
�{x{��UÐ �DL �pS�?�Y �ÒÚ{S �n4í �ºpe�� ��Un�Y �Ú5��HÐ �DL �ÒÚØnS ��wí � �ºpÉÚ��UÐ �:
�æ}_xí��piÐ{�Høn=�ng�SnJ��Y�{Ļ�Óni5��OÐ�Õn�Ļ�ø�ºn�UnQí��nghdL��a�CÐ�ÓnSnb��Høn=
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�Ð|)�æÚn[CÐ��a�c>�ëÐ��cexí�)Corporate Finance��ÒE�cUÐ�ÓnTPUÐ��x�/�phUv= �̄�UÙ
��E�c=�phªÐ��S�ax�pfx~#Ð�ÓÐ{f�U� ðnhd7�}BË� ðnS�H���in@�OÐ��f�>�nY�ÐÙÐ��hd��UÐ�:�ç��UÐ
�n,�Åß}bUÐ�pehS�n�UnQ��]��>�phfhL�Óni5��ngfY�od]hR�ºÒE`[UÐí�p]H��CÐ�Ón�HkCÐ�nYÐ

���ÒØí{7�ºÕn�iøn=��?��Yí�ºpiÐ{�Høn=�ng�SnJ��_«
���CÐ ��pxØn[�SøÐ�Ónþh4Ðí�phUí{UÐ �Ón�HkCÐí�phUnCÐ �Ón]d�UÐí�pUí{UÐ �ÚíØ�.jx �nfwí
 Small Business�p�HkY�qþZiÐ�nY{fL�Ónfh�e#Ð��d]Y�:�nTEYÐ�:�ënT��wøÐí�ê{SøÐ
�ÒE`[UÐ �Ón�HkedU �pYÛĆUÐ �Óni5\UÐ �yfY �íÐí ��x�/ �qU�> ���UÐ �Administration

�FL�ºÓn�HkCÐ�ì|w��x�e�=�Ú5��HĆU�-íÚíøÐ��f�UÐí�<í{UÐ��f�UÐ �ê�bx�5T��p]H��CÐí
�ÓÐÙ��xØnfÉ�Ò{L��Unfwí��nb��Y�ÒØ{7�Exn_C�nbRí�p²}Y�àíP=��cUí�ºphd�CÐ�æÚn[CÐ
��xÚnZCÐ��x�e�=�pÉnB�ºÒE`[UÐ�Ón�HkCÐ�Ón@nA�ph�d>�OÐ��_�>�phehdSÐ�íÐ�phCnL�Ò�LØ

��èĆg�HøÐí�Õn�iøÐ�}x�]�=��wn�>���UÐ�pL{�CÐ
�FTn=�)Credit Guarantee Funds��Ónahd��UÐ�ë5���xØnfÉ�qYnS�ºM�CÐ�{h_[UÐ�DL
�ÓnJnZfUn=�pbh?í�pR}_Y�n4�ënTí�ºphfgCÐ�ÓnLn]bUÐ�:�ÓjZi�rhA�ºÓnTPUÐ�pC�L�:�ÚíØ
���hd��UÐí ��hK��UÐ �Óøn6�:�ÚnZ��CÐ �ÚíØ �ÜÚn/ �nY �n�UnQí �ºngfe\> ���UÐ �pxØn[�SøÐ
���UÐ �éÐ�YøÐ�FL�ÒE`[UÐ�Ón�HkCÐ��x�/�:�ÐE�T�ÐÚíØ�ënf�U�:�ï~T}CÐ�æWCÐ�o_Uí
��B{>í�ºng�h@n�iÐ ��_���Y�nþhI�ß�_>�ëÐ�n4�yh�>�Ò�hY�{ýÐ�a=�ß}`UÐ�Ð|4�ng[[B

���\RÐ�àíP=�p�RnfCÐ�3nL
��\RÐ� ðnJí í�Ò�hCÐ�{ýÐ�aUÐ�ng�fe=��x�e�UÐ�DL�p�HkCÐ�é�[A��hg�>�W�fx��Uí
�ØÐ{LÐ�DL�ºngfY�Ò{���CÐí�pxí}cCÐ�pÉnB�ºÓn�HkCÐ�oxÚ{>�n\xÐ�éínf�x��=�ºpiÐ{�HĆU
(Business plan� ��eL �sYniF= �ênhbUÐí �ïØn[�SøÐ �ngLíPY ��hÉ�>í �phUnCÐ �Óninh�UÐ 
�éÐ�YÐ��hd�>��@Ð��Y�æÚn[CÐ�nghUÐ�Õn�Ļ�phSÐ{[Y�p�HkCÐ�DL��a\xí��UÙ��T�y��x
�Ò{��CÐ��YøÐ�pe^feT�phUíØ�ÓønTí�Ñ�f!Ð�éíØ�:�nin6���I��e_UÐ�Ð|)�ê�b>í��NLØ�CÐ
�ph�i}aUÐ�pUnT�UÐí�ˬ�UNDP���ý5iøÐ�Ò{��CÐ��YøÐ�sYni}=í�ˬ�UNIDO��phLnf[UÐ�phe�fdU
�Åph=íÚíøÐí�phTEYøÐ�sYÐFUÐ��Y�{x{_UÐí�ºnwEQí�phinCøÐ�GIZ�p�HkYí�º)AFD��phef�dU

��Ñ�f!Ð�éíØ�:�pLÐÚ~UÐí�pLnf[UÐí�ÒÚn��UÐ�æ}Q��eL�odÉ��Y�Ð|w�ëÐ�5T
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o�GjBÐ�oB�K�CK�ÒzKm�BÐ
�nY��T�ëÐ�é�bUÐ��cex�ºçÐ�HøÐ�Ön�aiÐ�|fY�È}x{[�UÐí�p�HkCÐ�pC�L�N=�ç}aUÐ��w�nY
��ÕÚn#Ð�:�nSÐ�HÐ�{«��BÐ{UÐ�:�ân�x�nY��Tí�ºM�CÐ�ç��UÐ�:�ï}"n=�ân�x�ÕÚn#Ð�:�ân�x
�<n�Un=í�ºèĆg�HøÐ�àí �N�Ļ�ênYÐ�én�CÐ�y�ax�ng\_=�DL�çÐ�HøÐ�Ön�aiÐ�ëø��UÙ

��Ó{@í�5fxÐ�ØÚÐ�CÐ�o�iÐ�êÐ{��HÐ�º�Lnf[dU�5T�º�dg��edU��f��x
�ngR}_x�3�p_HnI�ÓnheT��dg��>�Ò{x{L�çÐ�Hø�ĆwkY�Õn�iøÐ�y�ÉÐ�ºphin? �pg@��Y
�pSn]UÐí�ph@n�iøÐ�N���U���"Ð�Øn[�SÐ��Y�{ha��x�<n�Un=í�ºM�CÐ�ç��UÐ�:�nb=nH�s�fCÐ
��wnHí �º}"Ð �3n_UÐ �Ên�iÐ �pRnT �: �pZh_CÐ �î���Y �: �nY{b> ��c_iÐ �ï|UÐ �}YøÐ �Åph�Rnf�UÐ

���@�CÐ�Øn[�SøÐ�DL�Ên\bUn=
�£ÒD_ZTÐ�Óm�GjBÐ��g�Y=�oGmgG®�ÚØmZX

 "ÒE`[UÐ �Ón�HkCÐ ��h�Z> �pHnhH¯ �Ò}cR �ngfY �qb��iÐ ���UÐ �ÚØn[CÐ �pR}_Y �{haCÐ ��Y
�ÒÚØn�CÐ�OÐ�Ò}caUÐ�ì|w�o�f>í��pdYnT�ÒØna�HÐ�ngfY�ÒØna�HøÐí�ngRÐ{wÐ��h�]>í�nwØn_=Ð��gaU
�ïØn[�SøÐ �Únh¹øÐ �pg@Ð�C �1932 �ênL �Ò{��CÐ �Ónxø�UÐ �: �pxÚ�ge!Ð ��hýÚ �nw|BÐ ���UÐ
 (Reconstruction Finance�Ú5LøÐ�ÒØnLÐ��x�/�p�HkY�ÊnZin=�ºphCn_UÐ�pYÛøÐ��L�s>nfUÐ
�pYÛøÐ ��Y�qinL���UÐ �ºÒE`É�êÐ �qinT �ÒE�T �ºÓnTPUÐ ��x�/��@Ð ��Y�ˬ�Corporation

���]B�:�pdLnR�ÒÐØnT�p�HkCÐ��d>�qdRÛíÚ�NdciÐ}R��hý}UÐ�ê{��HÐ�ºì{_=��Yí��pxØn[�SøÐ
�ÅÒÊ�acUÐ�£nf_Un=�n*ÐÚØnT�ØíÛí�n*nhAĆÉ��Híí�)The New Deal��Øn[�SøÐ�Ýn_iø
�nLíPY�qdcI���UÐ�ºphin�UÐ�phCn_UÐ�Ñ}"Ð���A��@í��eTÐ�DL�nwÚíØ�p�HkCÐ�ì|w�q�_Uí
�}�TÐ�p�HkCÐ�qg9Ðí��px~fhcUÐ �Ò}^fdU�nbRí�phTEYøÐ�Ón�HkCÐ�pRnT��LØ�nSĆeL�nh@n�iÐ
�n¹ncY ��A�rhA�1952 �ênL ���A �Ó}e�HÐí �º �ÒE`[UÐí �p]H��CÐ �Ón�HkCÐ ���i �}�TnR

��ß}`UÐ�Ð|w��Y�nYÍĆ>�}�TÐ�p�HkY
�ÓnincYøÐí �æÐ{wøÐ �ÒØ{7 �p�HkY �ÊnZiÐ �Úín¹~xÐ ��hý}UÐ �Ún�BÐ �N"Ð ��UÙ �:
�}SÐ �ˬ1953 �Û�/ �30 �:í ��pSĆe_UÐ �p�HkCÐ ��d> ��Y �ø{= �ÒE`[UÐ �Ón�HkCÐ �{Ln�>
 (Small Business �ÒE`[UÐ �Ón�HkCÐ �pUnTí �ÊnZin= �Ŀbx �ni�inS ��TEYøÐ �Ü}`i�cUÐ
�DL �p^Rn�CÐí �ÒE`[UÐ ��xÚnZCÐ �pxn1í ��h@�>í �Ò{Ln�Y¯ �æ{g��> ��Administration

�pY�c"Ð�Ón[SnfY��Y�pUØnL�p[A�NYj�U��p�HkCÐ��_�>�ëÐ�OÐ�ë�inbUÐ�ÚnIÐí��¤ng"n[Y
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��ÒE`[UÐ�Ón�HkCÐ�OÐ
�OÐ �Ò n�Y �ßí}bUÐ �yfe= �¤ÒE`[UÐ �Ón�HkCÐ �pUnTí¯ �Ó n= �1954 �ênL ��d]Y �:í
�:�oxÚ{�UÐí�phfaUÐ�Ò{Ln�CÐ�n4��x{b>í�ÅæÚn[CÐ�î{U�pUnacUÐ�ng�fYí�ºÒE`[UÐ��xÚnZCÐ

��ph_h�]UÐ�ÔÚÐ�cUÐ�nxn�\=�qf�LÐ�n¹Ð�5T�Åé5LøÐ�Óøn6���I
�ênL "ÒE`[UÐ ��xÚnZCÐ �:��hK��UÐ ��h�Z>�pUnTí¯�phcx}YøÐ �ÒÚÐØøÐ �qbdB�º�? ��Yí
�kRnc> �ß}S¯ �sYni}= �FL �}baUÐ �p�Rnce= �ÒE`[UÐ �Ón�HkCÐ �pUnTí �Ó n= �5T �º1958

  )Equal Opportunity Loan��Þ}aUÐ
ÒD_ZTÐ�Óm�GjBÐ��g�Y=�oGmgG�mfgcK�}b=|=���TÐ�ÏØm�BÐ

�ngbh�]>���x�ëÐ��_h�]UÐ��Yí��ÏØn�Y�ÒPL�DL�pTÚnZCÐ�éí{UÐí�-íÚíøÐ�ØnĻøÐ�{e�_x
��ïØn[�SøÐ��SÐ�UÐ �Ê���DL�ngehhb> �o@Ðí�nfhdL��b�x ��ënf�U �ngfYí�ºÒ{ha��CÐ �éí{UÐ �:
��Y �pec"Ð �<n�Un=í �ngAn�i �phincYÐ �{x{��U �º�fYøÐí ��nh�UÐ ���Aí ��ýnbUÐ ��L5�@øÐ

��wí�ºnwØ5�LÐ
�owØ|`TÐ�ÒÚØm�BÐ��g�Y=��1

�oA�ëÐ �����HkY�ÿZfxí�}Yn`hU ��h�Z�UÐ ��Y�E�T�OÐ �p@n�=��hU �©nf�dUÐ ��JÐ�CÐ �ëÐ
�DL�ÒÚØnbUÐ�ÒE�cUÐ�phLnf[UÐ�Ón�HkCÐ�ÑnhQí�º}"Ð�Øn[�SøÐ�nw5i�º��_h�J�:��w�ÒÚØn�CÐ
�é5HÐÚ�pU�g�=�}R�>���UÐ�phdýn_UÐ�Ònh"Ðí�ºphLÐ}UÐ�pUí{UÐ�ÑnhQ��U|Tí�º�h�cUÐ�êÐ{��HøÐ

���d_UÐ�Ñn��TÐ�:�px�bUÐ�p�Q}UÐí�ºçĆ]iĆU�E`É
�Þ}R ��L �ß�_> �pxØ}R �Ón�HkY �OÐ �p@n"Ð �pUn]�UÐ �qaLn��ÒEBøÐ �ÓÐ�f�UÐ �:í
�pdx{�UÐ�p`h[UÐ�nw{Aí�q>n=í�º�startups��pþInfUÐ�Ón�HkCÐ�qbd]inR�ºpd�e\CÐ��e_UÐ
�}x�]>í�phef>�DL�ÒÚØnbUÐ�ÒÊ�acUÐí�p=nZUÐ�pxP�UÐ�pSn]UÐ�ÒÚn�Bí�ºØĆ�Un=�pd�a��CÐ�Ò}�gdU

���J�UÐ
�ºÓnJnZfUÐí�ÓnLn]bUÐ�pRnT�N=�Þ}aUÐ�kRnc>��Ykx�ï|UÐ�Ú5��HøÐ�×nfY�phªÐ�í{�>�ºnfwí
��K �: �M�CÐ �ç��UÐ ��L �ânR{UÐí �phCn_UÐ �çÐ�Høn= �pTÚnZedU �pYÛĆUÐ �ph@n�iøÐ ��? ��Yí
�ph@n�iøÐ ��_���Y ��cZ> �ÒE`[UÐ �p�HkCÐ �ëÐ ��d_UÐ ��Y �� ��YnZUÐ �ïØn[�SøÐ �Ön�aiøÐ
��ýnHí�DL�}]h�>í��d/í�º��"Ð�Øn[�SÐ�Ónf��=���e�>���UÐ�ÒE�cUÐ�Ón�HkCn=�piÚnbY
��x�e�UÐ�DL��[Ļí�ºÚn_HøÐ��\Rn=�Õn�iøÐ�Óni�cY��Yk>�5T�ºp�x{"Ð��xÛ��UÐí�Õn�iøÐ
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�Øn[�SøÐ�nw|��x�ëÐ�o«���UÐ�ÓÐÊÐ}@øÐ�OÐ�Ö���=�EZx�Ð|wí��àíPUÐ��\Rn=�:ncUÐ
�s>nfUn=�ng�ªn�Y��Y�ÒØna�HøÐí�ºp�x{"Ð�5hH�ø�ºÒE`[UÐ�Ón�HkCÐ�DL�p^Rn�edU�nhdA}Y
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��BÐØ�ng�ai�Õn�iøÐ�ÓnLn]S�:�¤�hd��UÐ�ë5��Ón�HkY¯�ÓjZi�ºĆ�Y�ºnhUn]xÐ�:í



�ÒE`[UÐ�Ón�HkCÐ��h�Z>�pHnhH 228

�ê�bx �ï|UÐ �ànZfUÐ �: �p_hd� �ºng[[ĺ ��c�= �ºq��ÉÐí �ºphfgCÐ �Ón=nbfUÐí �Ónh_e!Ð
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�|fY ��^fY ��cZ= ��H��CÐ �Ñ�f@ �éíØ �Õn�iÐ �î���Y ��RÚ �OÐ �-íÚíøÐ �ØnĻøÐ ��_�x
�ph]H��YíÚíøÐ�pxØn[�SøÐ�pd�cUÐ��Y�ÐÊ~@�nwF�_x�5T�º1995 �ênL�pi�dI}=�çna>Ð��hS�>
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�ëÐí�T�Ea�UÐ��U�Ú�a`CÐ��[A�ÙÐ�pHnh�UÐ��d>�{haf>���S�Ò{Ln�CÐ�p�QÚ�ÓjZií��3n_UÐ
�p�Q}UÐ��SĆ�>�nY{fLí��©nf�dUÐ��Lnf[UÐ�Õn�iøÐ��^_C��YnT�ÊnaLÐ�DL�Ónfh_��UÐ�:��c�U
�ºnhdeL��[²�3��UÙ�ëÐ�øÐ���yh�[UÐ��h@��UÐ��\a=�nfc,�y�[x�Ê¡��T�ºp�d[CÐ��Y
�p�>}CÐ���²�ï|UÐ�-íÚíøÐ�ØnĻøÐ��Y�pÉnB�ºph@Ún#Ð��>Ún9�:�ðÐE�T�ðÐ~�L�ënf�U�©n_xí

��©nf�dUÐ�ØÐE�Høn=�OíøÐ
�}ýnH�qd[A�5T�-íÚíøÐ �ØnĻøÐ ��Y �ënf�U �nghdL ��[A���UÐ �ÒE�cUÐ �ÓÐ{Ln�CÐ ��QÚ
��h=øÐ�}��UÐ���a��N=��L5�@øÐí�ïØn[�SøÐ�Óína�UÐ��hdb>�ph`=��H��CÐ�Ñ�f@�éíØ
�~�_UÐ �: ��w ��nHøÐ �o��UÐ �ëÐ �y@ÚøÐ ��Yí �ºN�a\UÐ �N= �Ò�4Ð �q_�>Ð �{bU �º�H��CÐ
��_��ngfY�ºØn[�SøÐ�DL�Ò{x{L�ph�dH�sýn�f=�~�_UÐ�Ð|w�o���xí��5gfh=��Kn_�CÐ�ïÚn��UÐ
�padT�âna>ÚÐí�ºM�CÐ�s>nfUÐ �}bgb>í�ºÒ}�4Ðí�pUn]�UÐ �âna>ÚÐí�ºÕn�iøÐ�ÓnLn]S�:�Ú5��HøÐ
�|fY�<í{UÐ��f�UÐ��_H�{Sí����"Ð�Øn[�SÐ�ÑnhQ�:�çÐ�HøÐ��Y�M�CÐ�Õn�iøÐ�éÐÛ�5dT�Ònh"Ð
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��Ön�aiøÐ��@Ð}>�ºÑ�f!Ð�éíØ�pg@��Yí�ºØÐE�HøÐ�ênYÐ�phfaUÐ��ýÐ�_UÐ�Ó}�T
��w �Ñ�f!Ð �éíØ �ngfY �©n_> ���UÐ ��ýÐ�_UÐ ��wÐ �ëÐ �ºÓÐ|Un= �ph=íÚíøÐ �ç��dU �p��fUn=í
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��âÐz<øÐí�ogea�TÐ�ÒÊm`bTÐ��8
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�ngAn=ÚÐ ��Y �Ê~@ ��h[ĺ �DL �ÒÚØnbUÐ �ÒE�cUÐ �ÓnTPUn= �nhýnbd> �Ú�]�UÐ �Ð|w ��[²í
�Øí{7 �ÒE�cUÐ �ÓnTPUÐ �Ø{L ��cUí �phªøÐ �pxnQ �: ��w �}YøÐ �Ð|w �ëÐ �Å¤Ú�]�UÐí �r��dU¯
��Ln\�> �ºp]H��CÐí�ÒE`[UÐ �Ón�HkCÐ �éínf�e= �¤Ú�]�UÐí �r��UÐ¯ �y�[x�nY{fLí�ºÐ{@
�ng�Aí�phfaUÐ�n*ÊnaT�ÒØnxÛí�ÒE`[UÐ�Ón�HkCÐ��hwj>�OÐ�éí{UÐ��_�>��U|U��Ön�fUÐ�Þ}R

��âÐ{=øÐ�DL
�ÚnhdY �px5�H��d�Y �ënf�U �æWY��[B�ÙÐ �ºén�CÐ �Ð|w �:�nÉnB�Ð{g@�ënf�U �ÜÚ5xí
�ëÐ�5T��pxÚn��UÐ�æÚn[CÐ��x}J��L�pL{�Y�ÒE`É�Ón�HkC�px~YÚ�Ò{ýna=��d�>�phinf�U�ÒEU
�ÓÐÚÐØøÐ��Y�pL�e6�qYnSí��pL{�CÐ�Ón�HkCÐ��L{x�nÉnB�n6ni}=�Ó{LÐ�ÓønaT�p�HkY
�Ŀbx�ºnh]H��YíÚ�x�y�[hU �n�I}Y�ºnh�i}R�n6ni}= ��h�]�= �ºÒÚn��UÐ �pR}Q�ng�f\A�pYn_UÐ
 50 ��d�Y ��nHøÐ �sYniFUÐ �yfexí ��ÒE`[UÐ �Ón�HkCÐ �: �¤Ú�]�UÐí �r��UÐ¯ ��x�e�=
��Y �pTÐPUn= �ì|af>í �ºph=íÚíøÐ �Exn_edU �nbRí �ÐÚnc�=Ð ��bĻ ���UÐ �p�HkedU �p�w �íÚ�x ��UÐ
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�çí{f[UÐ�Ð|w�}x{x�ï|UÐ�ÊnfYøÐ��d6�F�LÐ�ºënf�U�:��h�]�UÐ�î���Y�DL���H��CÐ�}��UÐ
��LØ��w� n�CÐ�æ{4Ð�ëø�pdA}CÐ�ì|w�:��acx��H��CÐ�}��UÐ�:�{AÐí�{d=��Y�ëín_�UÐ�ëÐ
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�ºpfhR{UÐ�ÓÐÛn`UÐ�Ón?n_�iÐ��Y�{"Ðí�ºpdx{�UÐ�pSn]UÐ�é5_�HÐ�ÒÚí¦�DL�ënf?Ð��d�¶�ø
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�p�h�i�OÐ�ïØkx�Ð|wí��pfH��T�{���CÐ�ëí~�CÐ�æn_�Ð��afUÐ�èĆg�HÐ�Ón=í�Ò{x{L�ÓÐ�fH

�pdx{�UÐ�pSn]UÐ��L�r��UÐ�én6�:�ànZfUÐ�paLn\Y�ÒÚí¦��wí�Ò{AÐí
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�ÒE`[UÐ �Ón�HkCÐ � �nghR �5=í �ºðÐE@Ì �50 ��Y ��SÐ ��`Z> ���UÐ �ºÒE`[UÐ �Ón�HkCÐ �ëÐ
�OÐ�pYnL�}b�a>�º��dýnL�ØÐ}RÐí�âíPCÐ�oAnÉ��gfh=��Yí�ÊÐ}@Ð�10��Y��SÐ��\>���UÐ�ºÐ{@
�Ón�@�CÐí�oýÐ�UÐ��RØ��Y�Ñ}g�Un=�øÐ�çÐ�HøÐ�:�ph�Rnf�UÐ�n*Ú{S��Yk>�øí�ph@n�iøÐ

��n*Ð{ýnL��Y�ðÐÊ~@�pUí{UÐ�ê}²í�ºpLíPY�EQ�p�RnfY�{U�xí��HkY�Ð|wí�ºphL5�@øÐ
�ph@n�iøÐ �OÐ �}b�a> �px{hdb> �Ón�HkY��UnfgR ��Nbx}R �OÐ �p]H��CÐ �Ón�HkCÐ ���bf>í
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��hCÐ ��hd��UÐí �px5"Ð �OÐ ��_�> �ð5ýÐØ �nwÐ}ií �º<n"Ð �ng_��= �p�RnfCÐ �n¹ncYn= ��hUí
��\a= �¤D\aUÐ �ng�SnJ¯ �q`d= ���"Ð �p]H��Y �Ón�HkY ��Unfw �5T �Å �phfaUÐ �ÓÐ{Ln�CÐí
�ngh]_x�{S���UÐ �pdYncUÐ �ph@n�iøÐ�ÒÚ{bUÐ �qbbAí�Óøn[>øÐí�ÓnY�d_CÐ �nh@�U�fc>�ÒÚ�?
�}�TÐ�OÐ�p@n�=�q�hUí�ph>Ð|UÐ�n*Ú{b=�Ú�]�UÐ�DL�ÒÚØnS�Ón�HkCÐ�ì|w�ëÐ����"Ð�Øn[�SÐ

��nYn/�ÒE�cUÐ�Ón�HkCÐ�ng_�í���Zxí��pxÚÐØøÐ��hSÐ}_UÐ�ng�f«�Ú5��HÐ�×nfY��Y
�ÒE`[UÐ�Ón�HkCÐ��c�=��w�ºphRncUÐ�ph@n�iøÐ�OÐ�}b�a>���UÐ�º�p]H��CÐ�Ón�HkCÐ�ëÐ
�Ð|cwí��ph@n�iøÐ�pSn]UÐ�nghR�����>�3�ëÐ��x�]UÐ�î{CÐ�DL�nþhI�nw{hax�ø�ºÐ{@�ÒE`[UÐí
�Åî{H��x���UÐí��x�e�UÐí�oxÚ{�UÐ�Ónbai�ow|>�æí}^UÐ��d>�:�ëÐ�º�HøÐ��Y�ºî}i
�ng6{= ��w �p]H��CÐ �Ón�HkCÐ ��_=í �ÒE`[UÐ �Ón�HkedU �{hA�UÐ ��"Ð �ëÐ �º<n�Un=í

��D\aUÐ�ph@n�iøÐ�pSn]UÐ�n4��Ykx�ï|UÐ���"Ð�ã�d=�DL�n*{Ln�Yí
Õm�høÐ�âm\R�9�ocXm^TÐ�owO�TÐ�oRm\TÐ

�Åp]H��CÐí�ÒE`[UÐ�Ón�HkCÐ��fYk>�Þn#Ð�ân]bUÐ�:�Ú�@jCÐ��e_UÐ��Y�%70��Y�}�TÐ
�Ø{L �ÖíÐGx �rhA �ç��UÐ �Øn[�SÐ �DL �{e�_> ���UÐ �ëÐ{d�UÐ �pRnT �: �pRí}_Y �Ò}wn^UÐ �ì|wí

���Õn�iøÐ�ân]S�:�NdYn_UÐ�â�e6��Y�%80í�%70�N=��nghR�NdYn_UÐ
o�GjBÐ���"�maQí�ocXm^TÐ�î�aTÐ��wÛ�=

��=Ðí}UÐ�rhA��Y��_�UÐ�ng\_=��Y��Lna�>��YÐ�L�ºp�HkCÐ�nghUÐ��e�f>���UÐ�ºpþaUÐ�Ø{Ļ
�ï|UÐ�ï}^fUÐ�ÊÐ}@øÐ�Ø{L�éĆB��Y�ngfL�E�_�Un=�ÒØn_UÐ�Ó}@�{Sí�ºngfh=�peýnbUÐ�px�\_UÐ

���YÐ�_UÐ�ì|w��wÐí��Ò}RÐ��CÐ�Ónh]_CÐ��Y�oHnf�x
�ÅM_aUÐ�ÊÐ}@øÐ�Ø{L��

ÅÊÐ}@øÐ�ÒÊnaT��L�F_>���UÐ�Ú�@øÐí�o>Ðí}UÐ�â�e6��
�Åp�HkedU�M_aUÐ�é5HÐ}UÐ��

ÅngfL�s>nfUÐ�:n[UÐ�y=}UÐ�íÐí�Ón_h�CÐ��SÚ��
��pRn\CÐ�pehbUÐ��

�pfd_CÐ �EQí �pfd_CÐ �ÓnþaUÐ ��d�8 ��Y �pxØn[�SøÐ �Ón�HkCÐ �: �ÊÐ}@øÐ �Ø{L ��cZxí
�Ò}"Ð��gCÐí�ên_UÐ�ân]bUÐ�N=�î�bUÐ�}ýnH�âÛ��>í�ÅpdYn_UÐ�î�bUÐ�â�e6��Y�%60�OÐ�A
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êm^TÐ�âm\aTÐ�Óm�GjX�9�ocXm^TÐ�î�aTÐ��wÛ�=

og?m�høÐ�oRm\cT�maQí�oþ`TÐ�ØzK|wza=
Óm�GjdTÐow�þdTÐ�o��eTÐ��gcXm^TÐ�ØzK

oþQ��S�îzT
o��eTÐ
ow�þdTÐ�

ÒÛn�eeUÐ�pþaUÐ1,031% 0.6277,300% 13

Ò}h�cUÐ����UíøÐ�pþaUÐ2,859% 1.7285,763% 15

p]H��eUÐ���phin�UÐ�pþaUÐ6,341% 3.8375,069% 10

Ò}h`[UÐ���p�Un�UÐ�pþaUÐ40,847% 24.64122,541% 21

pxí}ceUÐ���p_=Ð}UÐ�pþaUÐ55,112% 33.25110,25% 19

�d_eUÐ�}hQ�ân]bUÐ60,601% 36.56121,203% 21

â�d�dTÐ165,761% 100.00574,101% 100

2013�ênL�pxn¹�:�ÒÚn�f�UÐ�æ}Q�î{U�pd��CÐ�Ón�HkCÐ�DL�Ênf=��e_UÐ�ç�H�p=ÚnbY

og?m�høÐ�ÓmKm\aTÐ��9�ocXm^TÐ�î�aTÐ��wÛ�=
�Ø{L �ëÐ ��pU5_UÐ �{x{Ļ�:�¢hý}UÐ ��@}CÐ ��L5�@øÐ �ë5\dU ��fJ�UÐ �çí{f[UÐ ��cZx
�Nhinf�dUÐ��\x�Ð|wí�ˬ2012�ênL�pxn¹�:�593805��d=�çí{f[UÐ�:�Nd��CÐ�Ni�e\CÐ�pRnT
�n4�p�HkC�N_=n> �ÊÐ}@Ð �462529 ��gfh= ��Y���33070 �Nd��CÐ �Nhinf�dUÐ �EQí�560239

�ÞnB�ë�inS�o@�e=�Ð�dBØÐ��Sn�UÐí�º�eL�oAnÉ
��I�ø��ë5\UÐ��Y�ëí{ha��xí��*nTÐGIÐ�ë�_R{x�Nd��CÐ��T�ëÐ�ºn_�J�º�f_x�ø�Ð|w
�o��U�ÒÚØn`CÐ��L�ÖWx�3í�{d�UÐ��Y�}@nw�íÐ�pY{#Ð�è}>�{S��gfh=��Y�ÐE�T�ÐØ{L�ëÐ�:
�phinf�dUÐ�çÐ�HøÐ�:�pdYn_UÐ�Ón�HkCÐ��Y�%20�ç�a>�pfd_CÐ�EQ�Ón�HkCÐ�p��i�ëÐ�5T��nY

����pdYn_UÐ�{hUÐ��Y�pxÛÐ�Y�p��i��`Z>í
�{hUÐ��Y�%40��Y�}�TÐ��`Z>�ºpfd_CÐ�EQí�pfd_CÐ�ºpxí}cCÐ�Ón�HkCÐ�ëÐ�}T|Un=�}x{!Ðí
��Y��iÐ �øÐ ��Ò}�4Ðí�pUn]�UÐ ��Y�{"n= ��g�>í��U|U� ðnÉ}R�î}>�nY{fL�ÐÚ�R�{U�>í�ºpdYn_UÐ
�NYj>í�ngJnZi��L{U�pÉnB�pHnhH�OÐ�Õn�Ļí�ºÒØí{7�ÚÐ}e�HøÐ�DL�n*Ú{S�ëÐ�æí}_CÐ

�ÓnYÛøÐ�æí}K�:�Ð{@�ïÚí¦�Ð|wí�ºnwÚÐ}e�HÐ
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2012-12-31�owm_T��d^TÐ�â�h�n�@��gh�d[dTÐ�ØzK
â�d�BÐ ÔmhÎ Ú�SÙ �d^TÐ�â�h

439,747 137,087 302,660 ïØnL�E@Ð
12,782 1,611 11,171 ïÚnh�BÐ
1,081 373 708 ëÐ}RÐ

46 0 46 ��É��ýn=
4,453 10 4,443 E@Ì��ýnH

36,226 85 36,141 �UnY��ýnH
56,792 33,665 23,127 oUnJ
7,016 1,308 5,708 oh�J

91 0 91 }��UÐ�ân]S
2,094 30 2,064 Ún�8

33,477 27,416 6,061 ÜÚ{Y
593,805 201,585 392,220 â�d�BÐ

�L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ

ÓmKm\aTÐ��c�8�M<�ocXm^TÐ�î�aTÐ��wÛ�=�
 (%11,0í �%8,5 �N=� �pUn]�dU �phi{�Y �n��i ��d_> �éÐ~> �ø �pheH}UÐ �ÓÐÊn[AøÐ �ëÐ
�{_=�ë�dB{x�ø��x|UÐ�ºphfgY�íÐ�phexØnTÐ�ÓÐØngI�DL��x~ýn"Ð�pÉnB�ºÑn�ZUÐ��wn��>í
��cU�º�4��eL�Þ}R�}RÐ�>�ê{_U�Ðí}@nw��x|UÐ��wn��>�5T�º�g�Un]=�qUnJ�5gY��e_UÐ�ç�H

 %20�Øí{�=�éík�CÐ�ên_UÐ�ïÌ}UÐÐ�ìF�_x�Ón=�ï|UÐ�pUn]�UÐ��SÐí��Y���]f>�ø�ênSÚøÐ�ì|w
�rhA��e_UÐ��H�:�ënc�UÐ�Ø{L��Y�pdYn_UÐ�î�bUÐ�p��i��_��º�UÙ��Y�}]BÐ��w�nYí
�æ{4Ðϭ�º%65��H��Y�OÐ�ph=íÚíøÐ�éí{UÐ�:��hR��a>}x�ï|UÐ�qS�UÐ�:�º%45�OÐ�A��d�x

�¤2001�ênL�pi��ZhU�ph�h>ÐGHø¯�nbRí�%70�OÐ�é�É�UÐ��w��w{fL
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�fdTÐ��c��X��Q�ocXm^TÐ�î�aTÐ��wÛ�=
èÐ}�IÐ�ë�_R{x�ëne\Un=��hd��Y�ÊÐ}@Ð330,000

èÐ}�IÐ�ë�_R{x�ø�ëne\Un=��hd��Y�ÊÐ}@Ð90,000

ÞnB�ë�inS�o@�e=�ëne\UÐ��R��hd��Y150,000

�hY��cY�ÊÐ}@Ðí�ëne\dU�p_�nB�}hQ�Ò}A�ë�Y190,000

ênL�ân]S235,000
â�d�dTÐ995,000

�L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐÐ��Y�Ò}RÐ��CÐ�ÓÐÊn[AĆU�nbRí�ÓnJnZfUÐí��gCÐ�p=ÚnbY

�ëíØí�ºØĆ�UÐ �:�Ć_R�pdYn_UÐ �pxP�UÐ �pSn]dU�p��i�n_a>}Y�ên_UÐ �ân]bUÐ ���A�í{�x�{Sí
��NdYn_UÐ�â�e6��Y�%23�éØn_x�nY�ïÐ�ºng�h@n�iÐ�OÐ�ç}]�UÐ

��Y�º��]Un=�º.jx�Ð|wí�ºpdYn_UÐ�î�bUÐ��_��:�ÛF>�phHnHøÐ�pdcZCÐ�ëÐ�}T|Un=�}x{!Ð
�ngªÐ��YÐ�L

��L�r��UÐ ��Y�NfJÐ�CÐ �ÓnþR��_=���Zx�ø�ï|UÐ �}YøÐ�ºØĆ�UÐ �:�pUn]�UÐ �âna>ÚÐ ��
�Å�eL

Å�e_UÐ�ç�H�OÐ�ÒÌ}CÐ�é�B{U�p\a�fCÐ�p��fUÐ��
Åo�iÐ�æí}K��L�n��=�pah�cUÐ�Ò}�4Ð��

�Å�eL�pÉ}R�Ún^�iÐ�DL�E@øÐ�{Ln�x�ï|UÐ�pUn]�UÐ�NYj>�ên^i�ÑnhQ��
�ë�hdY�2013�ênL�pxn¹�:�}@øÐ��H��Y��d=��pZh_CÐ�padT�OÐ�Ú�@øÐí�o>Ðí}UÐ�p��i��

�phinf�U�ÒEU��UÐ�px5_�Hí
ocXm^TÐ�î�aTÐ

ënc�UÐ�Ø{L330,000

pfH�64�í�pfH�15��h=��e_UÐ���=�ënc�UÐ�Ø{L90,000

pdYn_UÐ�î�bUÐ150,000

ðĆ_R�pdYn_UÐ�î�bUÐ190,000
2013�ênL�pxn¹�:�ï~T}CÐ�Ên[AøÐ�ÒÚÐØÐ�î{U�ënc�UÐ�ÓÐÊn[Aø�ðnbRí�pdYn_UÐ�î�bUÐ�piÚnbY
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�NAÛnfUÐí�Ó5h�CÐ�:�Nhfh]�daUÐ�EQ�oin@øÐ��e\�x�ënf�U�:�Ú�T|CÐ�ënc�UÐ�Ø{L�ëÐ
��NxÚ��UÐ

��RÚ �¤ÒE`[UÐ �Ón�HkCÐ ��LØ �pHnhH¯ �:�nw{x{Ļ��`�fx ���UÐ �phdA}CÐ �æÐ{wøÐ ��Yí
�Ć_R�pUn]�UÐ����í�º�e_UÐ��H�:�ënc�UÐ�p² ��Y�%60��iØÐ�{A�OÐ�pdYn_UÐ�î�bUÐ�p��i
�ÒØnxÛ�%50 �é{_e=�ïÐ�ºpe�i�1500000 �OÐ�A�pdYn_UÐ�î�bUÐ��_«�nY�ïÐ�ˬ�8 �Øí{A�:

�<n"Ð��SÐ�UÐ��L
�ocXmYTÐ�ogde�TÐ�og�g=ÐFGÐ

�pRnT�:�ÓnLn]bUÐ ��T�OÐ ��@��UÐ �p]H��CÐí�ÒE`[UÐ �Ón�HkCÐ ��h�Z>�pHnhH�ß}a>
�Ò{in�Yí �ºpUn_aUÐ �ÓnJnZfUÐ �Únh�BÐ �ç��dU �è}>í �ºnghR �Ú5��HøÐ �×nfY �N�Ļí �º�JnfCÐ
�Ñn�ÉÐí��fJ�UÐ �Øn[�SøÐ �ê{ĺ���UÐ �é�d"Ð �n4 �Øn«Ðí �ºÚnh¹øn= �nhR}K�ÒØ{gCÐ �ÓnJnZfUÐ
���Ø�ZfCÐ�æ{4Ð�ã�d�U��_�UÐ�ng\_=��Y��Lna�>�ÓÐÊÐ}@øÐ��Y�pd�dH�FL��UÙ���xí�ºç�b"Ð

Úmb�<øÐ��g�Y=í�ogK�eTÐ�CK�o]Qm�BÐ
�ØĆ�UÐ�pRnT��Y�ÑĆ]UÐ�o]b��xí�ºÒ}wnY�phfR�pdYnL�{xí��hRÚ��edL�î���e=�ënf�U�~he�x
�Ón�HkCÐ�:�phUnL��ýnKí�ë�d�²í�shd#Ð�:�Ênf�UÐ�ÝÚí��wj=�ë�hinf�dUÐ��wn�x�5T�ºph=}_UÐ
�DLí�ph@Ún#Ð��SÐ�HÐ�DL�ënf�U��Rn�hU�î���CÐ�Ð|w�DL�p^Rn�CÐ�ïÚí�UÐ��Yí�ÅpxÚn��UÐ
�ðÐØ}]\Y�Ð�ei�ÒEBøÐ�ÓÐ�f�UÐ�:�ni{gI�{bU�º�U|U�n�h��>í���BÐ{UÐ�:��ýnf=Ð�pZh_Y�î���Y
��hR��@ÐG>�ï|UÐ�qS�UÐ�:�ˬ�20�å=�Þn[�BøÐ�Ñn�ÉÐ�ìÚ{bx�Ûnh�YøÐ�ÓÐØngI�pLnf[U

��pxØn[�SøÐ�ÓnJnZfUÐ��^_Y
�ºphUn_R�}�TÐ�Õn�iÐ��ýnHí�Øn«n=�ph@n�iøÐ�ºpg@��Y�º��²�ÙÐ�pÉnB�pincY�Únc�=øÐ���²í
�Ön�i�OÐ�ïØk>í�p�RnfCÐ��L�~he�>�ÓnY{Bí��dH�ß}_=�od]UÐ�o]b��x�ºphin?�pg@��Yí
�ÒE`[UÐ �p�HkCÐ �yfex �Únc�=øÐ ��L{U � ðnÉnB �ðnSí{fÉ �ënf�U �æWY �jZiÐ �{Sí ��p�HkCÐ
�n6ni}= �ÓønaT�p�HkY�q_�íí�ºÒ}c��CÐ ��xÚnZCÐ ��x�e�U �px~YÚ�Ò{ýna= �n�}S�p]H��CÐí

��pL{�CÐ�Ón�HkCÐ��x�e�U�nÉnB
�r��UÐ ��L �s�fx �Óøn"Ð ��^_Y �:�Únc�=øÐ �ëø�º�acx �ø ��fcUí ��I�ëíØ �{h@ �Ð|w
�Ò{ýna=���A�ß}`UÐ�Ð|4�piÐ{�HøÐ�Ón�HkCÐ��=j>�Ð|U��ë�e\Y�EQ�Ön�fUÐ�rhA�º}x�]�UÐí
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�yf/�1)FARO ���íÚnR� �Únc�=øÐ ��x�e�U �nSí{fÉ�ph�i}aUÐ �ÒÚÐØøÐ �Ó{@íÐ �º�U|U ��px~YÚ
��ýnbUÐ�Ò}caUÐ�}x�]>í�r��U�íÚ�x��UÐ�N�2�p�fY�pxÚnc�=øÐ��xÚnZCÐ�p�AnÉ�Ón�HkCÐ
�ÒÚÐØn=�pTÚnZCÐ�ëÐ{d�UÐ�pRnT�:�{@Ð��x�nh]H��Y�n6ni}=�y�[hU��wkY�íÚnaUÐí��âíPCÐ�nghdL
�pR}Q�ÒÚÐØÐí�pheHÚ�Ón�HkY�Ò{L�N=�pd?n,�pþhw�ÓjZi�ºënf�U�:í���H��CÐ��@Ð��Y�ØnĻøÐ
�ï|UÐ�}YøÐ�ºnxÚíØ�éÐ�YøÐ�{x{��=�êÐ~�UÐ�DL��[Ļ�3�n¹Ð�øÐ�ënf�U���@í�ÓíE=�:�ÒÚn��UÐ

��Ón�4Ð��Y�ø{=�Ò�hCÐ�ßí}bUÐ�yfY�DL�ngeQÚÐ
�ÓnTPUÐ�FL��e^_e=���x�Ð|wí�ºïØn[�SøÐ�ê{b�UÐí��efUÐ�:�Únc�=øÐ�ÚíØ��g«�{AÐ�ø�
�5cA�W�fx��wí�º}x�]�UÐí�r��dU�ngAn=ÚÐ��Y�íÐ�n*n_h�Y��Y�Ê~@��h[ĺ�DL�ÒÚØnbUÐ
��Y �p]H��CÐí �ÒE`[UÐ �Ón�HkCÐ �qfc/ �ÐÙÐ �nYÐ ��ÓnincYøÐ �p�AnÉ �ÒE�cUÐ �ÓnTPUn=
�ê{b�UÐí�âÐ{=øÐí��d#n=�ØĆ�UÐ�pSnJ��Ln\�>�æ�H�ºén�CÐ�Ð|w�:��af>�éÐ�YÐ�DL�é�["Ð

�����pR}_CÐ�Øn[�SÐ�3nL�OÐ�Ć_R�é�B{UÐí�âÐGBøÐ�ÓÐÊÐ}=�Ú5��HÐí��fb�UÐ
�oe�m"Ð�ÓmGmg�TÐ

�OÐ �n=���Y �Óøn�CÐ �pRnT �: �Ún_Høn= �p�RnfCÐ �î���Y �©nf�dUÐ �Øn[�SøÐ ��]ĺ �{bU
�æí}^UÐ �Ênf��Hn=��phAnh�UÐí�phUnCÐ �ÓnLn]bUÐ �5hH�ø�ºp�@nfUÐ �ÓnLn]bUÐ ���S��Y�âna>ÚÐ
�pSnJ�ëÐ�øÐ��Ûnh�YøÐ�ÓÐØngI�ngfL�F_>���UÐ�phLnf[UÐ�ÓnJnZfUÐ��_=í�ph>nY{#Ðí��pfwÐ}UÐ
��Y�E�c=��SÐ��w�º©nf�dUÐ�Øn[�SøÐ�î���e=�Øn[�SÐ�:�5hH�ø�ºÓnLn]bUÐ��d�U��h`Z�UÐ
�ÓÐÙ �q>n= ���UÐí �ºphLÐÚ~UÐ �ØÐ�CÐ ��hf[> �ân]S �pÉnBí �ºpLÐÚ~UÐí �pLnf[UÐ �ÓnLn]S �pSnJ
�ºpSn]dU�pÉnB�ºðnh��i�p_a>}Y� ðnRĆTÐ��@Ð�>í�pah�T�pdYnL�{x�ê{���>�n¹ø�p\a�fY�ph@n�iÐ

��phCn_UÐ�p�RnfCÐ�î���Y�ç�R�phbhbA�phdh`Z>�{ýÐ�Rí
�çn��UøÐí�ºpeýnbUÐ �pxØn[�SøÐ�ÓnHnh�UÐ ��Y��cYÐ �nY �ox�[>�OÐ ��L{x��SÐ�UÐ �Ð|wí
�3n_=�çn��UĆU�phRncUÐ�pií}CÐ�n0{U���UÐ�p]H��CÐí�ÒE`[UÐ�Ón�HkCÐ��LØí�º�fb�UÐ�ê{b�Un=
���S��Y��hCÐ��hd��UÐ��xÚnZY�ëÐ��}x�]�UÐí�r��UÐ�ÓnincYÐ�n4�q�h>Ð�nY�ÐÙÐ�nh@�U�fc�UÐ
�:�ÅphRnT��c>�3�ëÐí�ºÚnJøÐ�Ð|w�:��B{>�íÚnaUÐ�âíPYí�ÓønaT�p�HkYí�ënf�U�æWY

��McUÐ�od]UÐ�ºÒ}e_CÐ�phTĆg�HøÐ�ØÐ�CÐí��c�dU��hCÐ��x�e�UÐ�én]x��hR�ï|UÐ�qS�UÐ

.Fonds d’amorçage de réalisation et d’orientation  (1�
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����UÐ�DL�nwE?j>�ëÐ�øÐ�ºnwØ}ae=�pxÚí¦�í{�>í�Ò{h@�ÓÐÊÐ}@Ð��Unfw�ëÐ�î}i�Ð|cwí
��_=�ëÐ��çÐ�HøÐ�OÐ�nwÙ�aií��_�UÐ�ng\_=�DL�nwE?j>�æĆ�Bn=��d�¶�ên_UÐ�ïØn[�SøÐ
�px{�CÐ �sýn�fUÐ �qbbĻ�px�UíøÐ ��=nJ �Ó|BÐ �ÐÙnR �ºnwEQ�DL��Ln\Y�E?j> �n4 �ÓÐÚØn�CÐ
��ÓnYÛøÐ �æí}K �: �pÉnB �ºpxØn[�SøÐ �ÒÚí{dU �ph�d�UÐ �Ún?øÐ �pg@Ð�C �phRncUÐ �pL�Un=
�|fY�-íÚíøÐ�ØnĻøÐ��Y�pSĆ_UÐ�:��[²�3�5T�ºphinf�dUÐ �ÒÚÐØøÐ�:�nY�x��[²�3�nY�Ð|wí
�:�é5LøÐ�×nfY �}x�]>�OÐ �pRØn4Ð �sYÐFUÐ �:�ºpTÐPUÐ �çna>Ð ��hS�> �{_= ���Aí�º1995 �ênL
��>Ð|=��ýnS��dL�ngfh= �nY�:�Ónx�UíøÐ�{x{Ļ�pÉnBí�ÓÐÚØn�CÐ �phªÐí�ÒØnRÐ �}x{b>�ëÐ��ënf�U

����ënf�U�:�{!Ð��e7�DL�nY�x�|Bkx�3�(Regulatory Impact Assessment�
og�g=ÐFGøÐ�æÐzvøÐ

�ÓĆYn_CÐ��hg�> �̄5hHø�º�2ph=íÚíøÐ�p=}��UÐ�:�Ó{e�LÐ���UÐ�p?Ć�UÐ�æÐ{wøÐ��hdĻ�ëÐ
��@Ð��Y�º¤p�HkCÐ�pC�L�:�pªn�CÐ¯í�¤�x�e�UÐ�DL�p�HkCÐ�é�[A��hg�>¯í�¤pxÚÐØøÐ

��©nf�dUÐ��SÐ�UÐ��Y�æÐ{wøÐ��d>��hhc>�ÒÚí¦�OÐ�EZx�ºÒE`[UÐ�Ón�HkCÐ��LØ
�pRnT�ïÐ�ºp]H��CÐ�Ón�HkCÐ�n\xÐ�éínf�>�n=íÚíÐ�:�ÒE`[UÐ�Ón�HkCÐ��LØ�pHnhH�ëÐ
�pxí}cCÐ �Ón�HkCÐ ��L�px�UíøÐ�o�²�Ð|wí�º�ÐE@Ð�250 �ëíØ�nY��`Z>���UÐ �Ón�HkCÐ
�:�ënc�UÐ�OÐ�¤pdYn_UÐ �î�bUÐ¯�p��i��_��rhA�º©nf�dUÐ �Øn[�SøÐ�:��a��UÐ�OÐ��L{xí
��ë{CÐ�é�A�}baUÐ�êÐ~A�âna>ÚÐí�M�CÐ�s>nfUÐ�ßna�iÐ�:�phHnHøÐ�pdcZCÐ��w��e_UÐ��H
��H��UÐ��Y�øíÐ�qfc/�ÐÙÐ�øÐ�{hax�ø�pxí}cCÐ�p�HkCÐ��x�/��hg�>�ëÐ�ºén�CÐ��h�H�DLí
�DL�ÒÚØnbUÐ�p�HkCÐ���A�ã�d�U�sY{UÐ��x}J��L��H��UÐ�OÐ��_�>�íÐí�ph>Ð|UÐ�n*nincYn=

��D\aUÐ�pSn]Un=�Õn�iøÐ
�:�nwÙnĺÐ�y[x���UÐ�ÓÐÊÐ}@øÐ�{x{��U�Exn_Y�p=n�e=�phUn�UÐ�æÐ{wøÐ�Ø5�LÐ�î}i�<n�Un=í

�ÒE`[UÐ�Ón�HkCÐ��LØ�pHnhH
owÚÐØøÐ�Ó°Xm^BÐ��gf�=

�ÒE`[UÐ�Ón�HkedU�ÒÚí¦�}�TÐ��iÐ�øÐ�ºÚ5��HøÐ�pþh=�N�Ļ��Y��nHÐ�Ê~@�æ{4Ð�Ð|w
�}T|Un=�}x{!Ðí��phinf�dUÐ�ÒÚÐØøÐ�n)��[�>���UÐ�Ò{b_CÐ�phJÐ}SíE�UÐ�pg@Ð�Y��h]��>�ø���UÐ

¤ph=íÚíøÐ�p=}��UÐ¯��]bY��@ÐÚ  (2�



�ÒE`[UÐ�Ón�HkCÐ��h�Z>�pHnhH 238

�Ón�HkCÐ�y�R�ëÐ��ÓÐ�fH�5�{_=��bR�Ò{AÐí�}e��>�ºn�x{A�jZf>�Ón�HkY�5��ÉÐ��Y��iÐ
�ë�c>�ëÐ��cex�ºnwEQí��L5�@øÐ�ë5\UÐí�}x{[�UÐí�ØÐE�HøÐ�ÓĆYn_Y�ÊÐ}@Ðí�n4nbSÐí

��ïÚÐØøÐ�én�CÐ�Ð|w�:�êÛĆUÐ�Ú�]�UÐ�qbbA���UÐ�ëÐ{d�UÐ�}ýn�=�piÚnbY�E�c=��gHÐ
og?Úm#Ð�æ°SøÐ�nw�Z=

�DL �é�["Ð �ê{L�ÊÐ}@��Y �ph@n�iøÐ �:��_���Y �5cA�©n_> �ÒE`[UÐ �p�HkCÐ �ëÐ
���eg�UÐ �øÐí �º�hCÐ ��hd��Un= �nw{Y ���S �ngRĆTÐ �ox�[> �Ŀbx �Ð|wí �º��"Ð �ÓÐÚ�Rí
�DL �n*Ú{b= �à�fY ��w �ÒE`[UÐ �p�HkCÐ �ÚÐ}e�HÐ �ëÐ ��U|U ��Óni5\UÐ �ÓÚ{wí �ÒÚn�#Ð
�ngJnZi �ÚÐ}b�HÐí �p�HkCÐ �çĆ]iÐ �: �ÒÚÐØĆU ��KnfUÐ �Úí{UÐ �í{�x �nfwí ��æĆTøÐ ����
p)nZY�Ón�HkY��Y�sY{Un=�íÐí�ph>Ð|UÐ�ÒÚ{bUn=��efUÐ�FL�ënYøÐ�ÿJnI�OÐ��[>���A 

�pdecY�íÐí
|wzZ�TÐí��w���TÐ�9�o�GjBÐ�ÒzKm�X

�p�Un]Y ��d_>í �ºphCn_UÐ �p�RnfedU �p�}L �p�HkCÐ �q��ÉÐ �ºçÐ�HøÐ �Ön�aiÐ �Ø}�e=
��Y ��U|U �� �pþInfUÐí �ÒE`[UÐ �Ón�HkCÐ �ï}"n= ��hcR �ºpx5"n= �NhLnf[UÐí �NLÚÐ~CÐ
�ÓnLn]bUn=��Ļ�ëÐ��cex���UÐ�peh�!Ð�ÚÐ¦øÐ�of9í�ì{ýÐ�Rí�Ön�aiøÐ�DL�p^Rn�CÐ��@Ð
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�pT  �OÐ �ÓĆx�Ļí �º�x{UÐ �pY{B �ºÚ�@øÐí �o>Ðí}UÐ �Ón[[8¯ �Ø�f= �ÓÙ���HÐ
�pY�c"Ð�ÓnhincYÐ��_«�nY�ˬ2014�ên_UÐ�:�çnaiøÐ�<n+Ð��Y %77�p��i�DL�¤ënf�U�Ên=}gT

�pxÚ5��HøÐí�phL5�@øÐ�Ó5x{b�UÐ�Ónbai�ÒØnxÛ�:�pah_�
��Y��SÐí�2014�ên_UÐ�:�M�CÐ�s>nfUÐ��Y %1.28�OÐ�A��cZ>��pxÚ5��HøÐ�ÓnbafUÐ��Ø
��Y�piÚnbY�nah_��pxÚ5��HøÐ�ÓnbafUÐ���A�F�_xí��2009���A�2007�ÓÐ�f�UÐ�: %1.2

�ºnhT}>�:  %6.6í�ºWY�:  %4.1í�ºÑ}`CÐ�:  %2.8 �OÐ�p��fUÐ��[>�rhA�ºÚÐ�!Ð�éíØ
�ëØÚøÐ�: %7.4í

�ºÓnS}]UÐ�pc�ZUí�ìnhedUí�ph���UÐ�phf�dU�}x�]�UÐ�DL�ïÚ5��HøÐ�çnaiøÐ��_��}?kxí
��é5LøÐ�én@Úí�ÓnTPUÐí��x}e���CÐ�Ñn]b�HÐ�DLí�ïØn[�SøÐ��efUÐ�DL�n�dH��c_fxí
�|haf�U �Þn#Ð �ân]bUÐí �ên_UÐ �ân]bUÐ �N= �pTÐPUÐ �DL �Ø5�LøÐ �pUí{UÐ �DL ��`�fx ��U|U

�n*nhincYÐ��_��o��=�pxÚ5��HøÐ�ng_xÚnZY
og�w�TÐ�oGmg�TÐ

�pUÐ{_UÐ��b öĻ�3�ÓÐÚ5��HøÐ�Ñ|@��]��>�3�n¹ø�phUn ö_aUÐ�pah_��ph�x�UÐ�pHnh�UÐ�ëÐ
�Ñ}g�UÐ ��hdb> ��]��> �3í �ºÒ n�CÐ �EQí �Ò n�CÐ �oýÐ�UÐ �N= �ëÛÐ��UÐ �íÐ �ph�x�UÐ
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�OÐ�Óna�UøÐ�ëíØ��Y�n*ÐØÐ}xÐ�ÒØnx~U�ph�x¦�ÚØn[Y��L�r��UÐ�:�ngR{w�W�SÐí�º��x�UÐ
�:í�ïØn[�SøÐ��efUÐ�phdeL�:�nwÚíØ�qdªÌ�n¹Ð�5T��nhL5�@Ðí�nxØn[�SÐ�ng�HnhH�ÓnHnc_iÐ
�pUÐ{_UÐ��hbĻí�ºphZh_CÐí�phL5�@øÐ�æí}^UÐ�N�Ļí��eL�Þ}R�{hU�>í�ºÚ5��HøÐ��x}Ļ

��hBÐ{CÐ��xÛ�>�:�ÒÐín�CÐí
oXm^TÐ�ÓÐØÐ|wøÐ�;m+Ð�Ú ö�\=��1

 2014-2007�êÐ�LøÐ�:�pbb�CÐ�phUn+øÐ�ÓÐØÐ}xøÐ�ÓØÐØÛÐ����oXm^TÐ�ÓÐØÐ|wøÐ�;m+Ð��dh��Ì�
�ÚnhdY�16400�OÐ�ˬ2007�ênL�ÒEU�ÚnhdY�8749��Y %87.45�ng���ií�ÒEU�ÚnhdY�7651�OÐ�A
�ÒØnxÛ�p�h�i %20.4�p��f=�2009�ên_UÐ�:�nÉ�[B�ÓÐØnx~UÐ�qd[A�{Sí�º2014�ênL�ÒEU
�ÓÐØÐ}xøÐ �ÒØnxÛ �p�h�i  %11 �p��f= �2011 �ên_UÐ �:í �º%24.8 �OÐ�A �ph�x�UÐ �ÓÐØÐ}xøÐ
�ên_UÐ �:í �º¤phcdHĆUÐí �phcd�UÐ �ÓĆÉÐ�CÐ �påiÛÐ�Y �}Rí¯ ��x�e�= �pbd_�CÐ �ph�x�UÐEQ

�%33�Óøn[>øÐí %103�pYn_UÐ�pfx~#Ð�ÓÐØÐ}xÐ�ÒØnxÛ�p�h�i�2014

�Ên`UÐí �ïØn[�SøÐ �ànZfUÐ �kJn��= �2014-2010 �ÒGR �: �ph�x�UÐ �ÓÐØÐ}xøÐ �Ó}?j> ��
�pehbUÐ�DL�p�x�UÐ�Ên`UÐ�OÐ�pRn�Ð�º�x~f�UÐ �p�haÉ�DL�ê�H}UÐ��Y�ÒEU�æøÐ�5 �pY�c"Ð
 300�OÐ�Aí�ºéíĆU�nx�fH�ÒEU�ÚnhdY�500�pYn_UÐ�pfx~#Ð�Ó�B�rhA�ÓíÛnCÐ�DL�pRn\CÐ

�phin�dU�nx�fH�ÒEU�ÚnhdY
�{Sí �ph�x�UÐ �EQ �ÓÐØÐ}xøÐ ��Y  %70 �OÐ�A �Óøn[>øÐ �piÛÐ�Y �ÓÐØÐ}xÐ ��cZ> ��
�ÒEU�ÚnhdY�3054�OÐ�ÒEU�ÚnhdY�1660��Y�ˬ�84�OÐ�A�2014-2007�ÒGR�éĆB�ÓØÐØÛÐ

�: �pYn_UÐ �ÓÐØÐ}xĆU �<n+øÐ �ân]�SøÐ �ÖíÐGx ��oXm^TÐ �ÓÐØÐ|w°T �;m+øÐ �âm\�RøÐ ��Ñ
�s>nfUÐ ��Y  %24.32í �2014 �ênL �M�CÐ �s>nfUÐ ��Y  %21.96 �N= �2014-2007 �ÓÐ�f�UÐ

�2009�ênL�M�CÐ
�s>nfUÐ��Y %23.9��Y�ÒEBøÐ�ÓÐ�f�UÐ�:�pYn_UÐ�ÓÐØÐ}xĆU�<n+øÐ�ân]�SøÐ��@Ð}>��
��_�í�pxÚ��UÐ�ÔÐ{Aøn=�Ð}?j�Y�ˬ2013�ênL�M�CÐ�s>nfUÐ��Y %20.8�OÐ�2011�ênL�M�CÐ

�pYn_UÐ�ÓÐØÐ}xøÐ��ei�M�CÐ�s>nfUÐ��ei�Ûín9í�ph�x�UÐ�EQ�ÓÐØÐ}xøÐ��ei
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oXm^TÐ�ÓÐØÐ|wøÐ�;m+Ð�Ú ö�\=
2014201220112010200920082007

�ÓÐØÐ}xøÐ
ph�x�UÐ103881018798859976896071775583

EQ�ÓÐØÐ}xøÐ
ph�x�UÐ�4354328634682043306926122511

ÓÐØÐ}xøÐ�<n+Ð1640014164140701268412705105538749

�ÓÐØÐ}xøÐ�<n+Ð
M�CÐ�s>nfUÐ%21.96% 22.4% 23.9 % 22.66 % 24.32 % 23.5 % 21.51 

��w�TÐ�êm]eTÐ��ýmZA�.2
 %17.8�N=�ÖíÐGx�ÙÐºnah_��ënf�U�:���x�UÐ�Êo_UÐ�F�_x����w�TÐ�Ên^TÐ��^���Ì
�:  %18 ��Y �piÚnbY �2014 �ênL �M�CÐ �s>nfUÐ ��Y  %13�9í � �2010 �ênL �M�CÐ �s>nfUÐ ��Y

�Ñ}`CÐ�: %23í�º�i�>�: %21.6í�ºëØÚøÐ
�M�CÐ�s>nfUÐ��Y %16.8��Y�2011�ên_UÐ��Y�ÐÚn��LÐ�ënf�U�:���x�UÐ�Êo_UÐ��@Ð}>��
�Øn[�SøÐ��ei�kJn�>í�pxÚ��UÐ�ÔÐ{Aøn=�Ð}?j�Y�ˬ2014�ênL�M�CÐ�s>nfUÐ��Y %13.9�OÐ

��Y�pY�c"Ð�q���AÐ�énA�: %12��Y�}�TÐ�ënf�U�:���x�UÐ�Êo_UÐ��a>}x�{S��p^AĆY
�Óøn[>øÐ�piÛÐ�Y�ÓÐØÐ}xÐ��åååY�pd ö[�CÐ�ph�ýÐ�UÐ�ÓÐØÐ}xøÐ�ºph�ýÐ�UÐ�ÓÐØÐ}xøÐ��e�
��a>}x �{S �nh=n��AÐ ���x�UÐ �Êo_UÐ �ëÐ ��f_x �nY �ˬ�60 ��Y �}�TÐ �ngfY ��cZ> ���UÐ �phcd�UÐ
�M�CÐ�s>nfUÐ��Y %16.7��cZxí�ˬ�16.8�é{=�2011�ênL�M�CÐ�s>nfUÐ��Y %19.1��cZhU

�%13.9�é{=�2014�ênL
�ÒEU�ÚnhdY�3034í�2007�ênL�ÒEU�ÚnhdY�1660�N=�nY�Óøn[>øÐ�piÛÐ�Y�ÓÐØÐ}xÐ�ÖíÐG>

�ph�x�UÐ�EQ�ÓÐØÐ}xøÐ��Y %65��Y�}�TÐ��cZ>í�2014�ênL
 %67�nh]Hí�qdcI���UÐ�Ò n�CÐ�EQ�oýÐ�UÐ�ënh`J��og�w�TÐ�ÓÐØÐ|wøÐ�ogcbgv��Ñ
�ÓÐØÐ}xÐ �DL �¢hýÚ ��cZ= �Ó{e�LÐí �2014-2007 �ÒGR �: �ph�x�UÐ �ÓÐØÐ}xøÐ �<n+Ð ��Y
�nffcUí�ºph�x�UÐ�ÓÐØÐ}xøÐ�<n+Ð��Y  %32 �OÐ�A�qd�Y���UÐ �pRn\CÐ �pehbUÐ �DL�p�x�UÐ
 %68.54��Y�ï�S��cZ=�q\a�iÐ�Ò n�CÐ�EQ�oýÐ�UÐ�p[A�ëÐ��fhL�qS�UÐ�:��AĆi
�pUí{UÐ�Ên`UÐ�o��=�º2011�ên_UÐ�: %63.92�OÐ�ˬ2010�ên_UÐ�:�ph�x�UÐ�ÓÐØÐ}xøÐ�<n+Ð��Y
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�DL��B{UÐ�p�x¦�ÓÐØÐ}xÐ�âna>ÚÐ�OÐ�pRn�Ð�ÒEU�ÚnhdY�500�pehb=��x~f�UÐ�DL�ê�H}UÐ��_=
�%20.4�OÐ�A�Ú�@øÐí�o>Ðí}UÐ�DLí�ˬ�27.8�OÐ�A�ÓnTPUÐ�Ön=ÚÐ

og�w�TÐ�ÓÐØÐ|wøÐ�ogcbgv
2014201220112010200920082007

�<n+Ð
�ÓÐØÐ}xøÐ
ph�x�UÐ

103881018798859976896071775583

�oýÐ�UÐ
�Ò n�CÐ

%��p��fUÐ�
%38.9 %36.4%36.08%31.46%29.5%32.74%32.95

�oýÐ�UÐ
�Ò n�CÐ�EQ
%��p��fUÐ�

%61.1%63.6%63.92%68.54%70.5%67.25%67.05

�ÓÐØÐ}xøÐ
�p��i�ph�x�UÐ
M�CÐ�s>nfdU

%13.9%16.18%16.8%17.8%17.15%16.03%14.83

�og�w�TÐ�ÓÐØÐ|wøÐ�;m+Ð��wÛ�=�.3
�N=�qLÛ�>í�ÒEU�ÚnhdY�10388�OÐ�A�2014�ên_UÐ�:�pd ö[�CÐ�ÓÐØÐ}xøÐ�<n+Ð��d=

�ÓÐØÐ}xøÐ �<n+Ð ��Y  %38.9 �qdcIí �ÒEU �ÚnhdY �4040 �q`d= ��Ò�m�BÐ �nýÐ�TÐ ��Ì
�<n�UÐ��cZUÐ�DL�qLÛ�>í�ph�x�UÐ

�ngfYí�ÒEU�ÚnhdY�2795�éÐ�YøÐ�ÜíÍÚí�Ön=ÚøÐí��B{UÐ�DL�p�x¦��
�ÓÐØÐ}xøÐ�<n+Ð��Y %10�77�ng���ií�ÒEU�ÚnhdY�1119 �Ön=ÚøÐ �DL ��B{UÐ �p�x¦
��Un�UÐ�Ön=ÚøÐ��ådL��B{UÐ�p�x�U��a�fCÐ�é{_CÐ�p�h�i�phi{�Y�ÓÐØÐ}xøÐ�F�_>í��ph�x�UÐ
�{e�LÐ��%28�nxÚ�H�º%24�ëØÚøÐ�º%30�WY�º% 20�nhT}>�º%30�Ñ}`CÐ��Y�piÚnbY %15

�æ{4Ð��b²�3��iÐ�øÐ�ºÚ5��HĆU�ÓnTPUÐ�Ñ|!��a�fCÐ�é ö{_CÐ�ënf�U
�<n+Ð ��Y  %6.19 �ng���ií �ÒEU �ÚnhdY �643 �Ú�@øÐí �o>Ðí}UÐ �DL ��B{UÐ �p�x¦
 %2 �N= �ÖíÐ}> ���UÐ �p�x�UÐ �Óø{_Y �©{> �p�h�i �p\a�fY �F�_>í ��ph�x�UÐ �ÓÐØÐ}xøÐ
�¢hýÚ��cZ=�ïÐ�Þn#Ðí�ên_UÐ�NLn]bUÐ��aK�Y�¢hýÚ��cZ=�én]>�n¹Ð�OÐ�pRn�Ð %20í
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��B{UÐ�ÒØí{�CÐí�p]H��CÐ�pb�]UÐ
�ÓÐØÐ}xøÐ �<n+Ð ��Y  %6.84 �ng���ií �ÒEU �ÚnhdY �711 �{ýÐ�aUÐ �DL ��B{UÐ �p�x¦

�%5��Un�UÐ�p�x�dU�©{�CÐ�é{_CÐ�o��=�p\a�fY�F�_>í��ph�x�UÐ
��ph�x�UÐ�ÓÐØÐ}xøÐ �<n+Ð��Y  %12 �ng���ií�ÒEU�ÚnhdY �1245 �èĆYøÐ �DL �p�x¦
�î���Y��_��o��=í�ºïÚnb_UÐ�y=}UÐ�DL�p�x¦�ngfe\>�ê{L�o��=�phi{�Y�F�_>��U|Tí

����ïÚnb_UÐ��h���dU %5��pxÚnb_UÐ�èĆYøÐ�DL�ê�H}UÐ
�ÓÐØÐ}xøÐ�<n+Ð��Y %61.10�ng���ií�ÒEU�ÚnhdY�6348�q`d=��Ò�m�BÐ�DP�nýÐ�TÐ��Ñ

�DL�¢hýÚ��cZ=��âÛ��>í�ºph�x�UÐ
��Y  %36�68 �ng���ií �ÒEU �ÚnhdY �3811 ��ÓnY{#Ðí ��d�UÐ �DL �phdBÐ{UÐ �oýÐ�UÐ ��

��nHÌ��cZ=��e\�>í�ºph�x�UÐ�ÓÐØÐ}xøÐ
�ÓÐØÐ}xøÐ�<n+Ð��Y %31.78�ng���ií�ÒEU�ÚnhdY�3302 �pRn\CÐ �pehbUÐ �DL �p�x�UÐ
���[UÐ�én�CÐ�:�ÓnY{#Ðí��d�UÐ�DL�ÒE�T�ÓÐÊnaLÐ�yfY�p�h�i�p\a�fY�F�_>í��ph�x�UÐ
�DLí�ÓnhU5cUÐ�DL�)%10���a�fY�{AÐí�é{_Y��h�]>�p�h�ií�º�bfUÐí�pLÐÚ~UÐí��hd_�UÐí
�º%16�ëØÚøÐ�:�pRn\CÐ�pehbUÐ�DL�p�x�UÐ�é{_Y��d�x�º�=nbCÐ�:��phHnHøÐí�pxØn_UÐ��d�UÐ
�ÓnhU5cdU�é ö{_Y�ºpRn\CÐ�pehbUÐ�DL�p�x�UÐ�Óø{_Y�Ø ö{_>�ÖGbi��U|U�º%18��i�>�:í

�phHnHøÐ��d�dU�}BËí
�<n+Ð��Y %19�65�ng���ií�ÒEU�ÚnhdY�2042 �phUí{UÐ�ÓøØn�CÐí�ÒÚn��UÐ�DL�ê�H}UÐ
�pehb= ��x~f�UÐ �DL�ê�H}UÐ ��_= �pUí{UÐ �Ên`UÐ �p�h�i �p\a�fY �F�_>í ��ph�ýÐ�UÐ �ÓÐØÐ}xøÐ
�{x{��U�pxØn_UÐí�Ò}BnaUÐ�EQí�Ò}BnaUÐ�N=��d�UÐ��hf[>�:�Ö���UÐ�ê{Lí�ºÒEU�ÚnhdY�500

���phT}e!Ð�ê�H}UÐ
 %4�76�ng���ií�ÒEU�ÚnhdY�495��<nCÐ ��=n]UÐ �ê�HÚ�pÉnB��î}BÐ �ph�x¦�ÓÐØÐ}xÐ

�ph�x�UÐ�ÓÐØÐ}xøÐ�<n+Ð��Y
oXm^TÐ�ogTmBÐ�9�}�^TÐ

���fY�2013í�2012��YnL�:�|BÌ�ÙÐ�ºÒEBøÐ�ÒGaUÐ�:�nbdbY�pYn_UÐ�piÛÐ�CÐ�~�L�y�ÉÌ
��Y %10�22��Y�pegY�Ón_@Ð}>�2011���A�2007�êÐ�LÐ�:�� ö�H�{S�ënT�ëÐ�{_=� ðnx{Ln[>
�����i�Ð~�L�2014�ên_UÐ�:���H��?�2011�ên_UÐ�: %5�9�OÐ�2007�ên_UÐ�:�M�CÐ�s>nfUÐ
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���ÒEU�ÚnhdY�2200( %15�48�p��f=�pYn_UÐ�ÓÐØÐ}xøÐ�ÒØnxÛ�p�h�i�M�CÐ�s>nfUÐ��Y %6�2
�º2011���A�2007�ÓÐ�f�UÐ�:��ýnR��Y�odbiÐ�ëÐ�{_=�nbdbY�<íøÐ�{hÉ}UÐ�y�ÉÐ��U|T
�~�L�OÐ�ºM�CÐ�s>nfUÐ��Y %4�25�����ií�ÒEU�ÚnhdY�2505����=�ºphHnhS�Ónx���Y�q`d=í
�s>nfUÐ��Y�ˬ�0�3�����ií�2013�ên_UÐ�:�ÒEU�ÚnhdY�366í�ˬ2012�ên_UÐ�:�ÒEU�ÚnhdY�166��d=

�ÒEU�ÚnhdY�1970��d=�nhýnf��HÐ�n\ýnR�2014�ên_UÐ�:��bA��?�ºM�CÐ
;íøÐ�zgÉ|TÐ��oXm^TÐ�ohÛÐ�BÐ�9�}�^TÐ

2014201220112010200920082007

pYn_UÐ�piÛÐ�CÐ�:�~�_UÐ4632591835714342443841973845

M�CÐ�s>nfUÐ�~�_UÐ%6.2%9.4 %5.9%7.57%8.38%9.65%10.22

<íøÐ�{hÉ}UÐ1970)166(2505185516259001102

�<íøÐ�{hÉ}UÐ
M�CÐ�s>nfUÐ%2.64 )%3.0 (4.25%3.3%3.11%2%2.9

��aBí�<íøÐ�ëÐ~hCÐ�N�Ļ�{h_É�DL�ÓÐÊÐ}@Ð�od]�x�pYn_UÐ�phUnCÐ�:�~�_UÐ�p!n_Y�ëÐ
�M�CÐ�s>nfUÐ���A�ÒØnxÛí��x{UÐ�pY{B

�<nCÐ�~�_UÐ�¤q¶GHnY�çn�hY��Rí¯�Ø{A�-íÚíøÐ�ØnĻøÐ�ëÐ��AĆx�ºpiÚnbCÐ�én6�:í
�5fh=�º�ph�w|UÐ�Ò{LnbUÐ��M�CÐ�s>nfUÐ��Y %3��L��b>�p��f=�nhUnY��e��dU��=nbUÐí��=�é��bCÐ
��n*Ûín9�ph�dQøÐí�ˬ2013�ên_UÐ�:�p��fUÐ�ì|)�qY~�UÐ�éí{UÐ�ì|w��Y�ĆhdS�ÐØ{L�ëÐ���di

�%12�7�ëni�hUÐ�º%7�1�nhin�HÐ�ˬ�4�3�n�i}R�ˬ�4�9�én`>FUÐ
�ên_UÐ�:�pYn_UÐ�phUnCÐ�:�Ð~�L��afdU�ÒØÚ���CÐ�éí{UÐ�qd�H�{bR�ºph=}_UÐ�éí{UÐ�:�nYÐ
 %14�1�º�i�>�: %5�9�ºÑ}`CÐ�: %5�4�ºëØÚøÐ�:�M�CÐ�s>nfUÐ��Y %14�6��d=�2013

�:�M�CÐ�s>nfUÐ��Y  %28�7 ��d=� ðnhHnhS� ðn\ýnR��afdU�ÒÚ{[CÐ�éí{UÐ�qd�H�5fh=�ºWY�:
�ÓÐÚnYøÐ�: %7�1�ºpxØ�_�UÐ�: %8�3�º}]S�: %11�3�ºqx�cUÐ

�EQ�o>Ðí}UÐí�o>}UÐ�pd�dH�-nhfUÐ��d�CÐ�ÚÐ}SÎ�énA�:��iÐ�OÐ�ÒÚnIøÐ�ºÐEBÌ�Ú{9í
�piÛÐ�CÐ�:�~�_dU�phHnhS�ÓnLna>Ún=�o���x�{S�ºn4�phbhbA�ØÚÐ�Y�NYj>�ëíØ��Yí�ºp]�bY
�ºÓÐØÚÐ�UÐí�padcUÐ�ênSÚÐ�pSØ�ê{L�p�h�i�M�CÐ�s>nfUÐ��Y %12�Ûín��x�º2015�ên_UÐ�:�pYn_UÐ
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�ÓÐ�f�UÐ�:�pY{#Ð�pxn¹�Ón\x�_>�padT�DL�pd�d�dU�pdýn4Ð�Ón_��UÐ�Ún��LøÐ�:�|BøÐ�ê{Lí
 2014�ên_UÐ�:��d�>í��{Lnb�UÐ�OÐ�ên_UÐ�ân]bUÐ���aK�Y��Y %21�OÐ�A�pUnAÐ��Y�ºpYØnbUÐ
�ïÐ�ˬ2007�ênL�ÒEU�ÚnhdY�889��=nbY�çnaiøÐ�<n+Ð��Y %9�pdcZY�ÒEU�ÚnhdY�1893�OÐ�A

.%113�ng���ií�ÚnhdY�1004�ÒØnx~=
oXm^TÐ�ogTmBÐ�Ö°ÉÐ

�:��[hU�nh«Ú{>��\aB��?�~�_dU�ï�fH��bH�{x{Ļ�FL�pYn_UÐ�phUnCÐ�ÖĆÉÐ��b��x
�î{CÐ�:��[hU�<íøÐ��ýnaUÐ��N�Ļ�FLí�ºM�CÐ�s>nfUÐ��Y %5��Y��SÐ�OÐ��H��CÐ�î{CÐ
�é�A�pYn_UÐ�phUnCÐ�ÖĆÉÐ�Ú��e�xí��M�CÐ�s>nfUÐ��Y %7í�5�N=�ÖíÐ}>�p��i�OÐ��H��CÐ

�phUn�UÐ��YÐ�_UÐ��Y��cZ�>�pdYnc�Yí�pfYÐ~�Y�ÓÐ�]B
ogRm`høÐ�oGmg�TÐ�Ö°ÉÐ

�Øn�aUÐ �p�RncYí �ºçnaiøÐ �: �Ú{4Ð �����OÐ �çnaiøÐ �{hI}> �æ{0��çnaiøÐ �{hI}> �.1
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%�ph]H�UÐ��x{UÐ�padT6.966.747.137.648.157.817.7

�M�CÐ�s>nfUÐ��ei�é{_Y
%���eHøÐ4.96.985.157.116.718.914.5

ém?øÐí�zýÐ�`TÐ�Óøz^X�Ú ö�\=�.5
��Mx�nY���di�ºÒEdUn=�pfx~#Ð�ÓÐ{fH�DL�én@ùÐí�{ýÐ�aUÐ�Óø{_Y�Ú ö�]>��Ì

�pfx~#Ð�ÓÐ{fH�<n+Ð��Y�FTøÐ�p["Ð�DL�ðÐ}gI�36 �pþR�2014 �ên_UÐ�:�ÓÙ���HÎ��
�én@Ë �qinT �5fh= �º�%20�8� �ðÐ}gI �84í �º�%23�33� �ðÐ}gI �60 �pþR ��? ��%38�8� �ÒEdUn=
�DL�ðÐ}gI�36 �pþR�n4ĆB�ÓÙ���HÐí�ºðÐ}gI�60 �Ûín��>�ø�2007 �ên_UÐ �:�pfx~#Ð�ÓÐ{fH

��%12�30��p[A�DL�ðÐ}gI�60�pþRí %69�50�p[A
�ên_UÐ�N= %30�3�OÐ�A�ðÐ}gI�36�pþR�pfx~#Ð�ÓÐ{fH�DL�{ýÐ�aUÐ�Óø{_Y�q_@Ð}>��

.%41�4�OÐ�A�ðÐ}gI�60�ÓÐ{fHí�2014�ên_UÐí�2007
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�ÓÐ�fH�10�OÐ�ÒEdUn=�pfx~#Ð�ÓÐ{fH�{YÐ�pUnJÐ�:�phUnCÐí�px{bfUÐ�Ón]d�UÐ�q��i���
�NLØ�CÐí��x}e���CÐ�pb?�DL�pUøØ��wí�º2014�ên_UÐ�: %8�74í %8�24�Ò{ýna=í�pfH�12í

�pb öå�]CÐ�px{bfUÐ�pHnh�UÐ�p�Éí�ï{bfUÐ����UÐ�pin�Yí�p=Ć[=
�OÐ �2007 �ên_UÐ �:�pfH�1�62 ��Y �ÒEdUn= �pfx~#Ð �ÓÐ{fH�p^a7�}eL��H��Y ��a>ÚÐ �� �

.2014�ênL�ÓÐ�fH�3�15

ÒGR �:  %3�5 �OÐ�A �ÒEdUn= �pfx~#Ð �ÓÐ{f�U �phbhb"Ð �Ò{ýnaUÐ ��H��Y ��d= �� 
��2014-2007

zýÐ�`TÐ�Óøz^X�Ú ö�\=
2014 2007ήϴϴϐΘϟ

ÓÐ�fH�3�ÒEdUn=�pfx~#Ð�ÓÐ{fH% 6.48 % 9.32  % - 30.3  

ÓÐ�fH�5�ÒEdUn=�pfx~#Ð�ÓÐ{fH% 6.52 % 11.5 % - 41.4 

ÓÐ�fH�7�ÒEdUn=�pfx~#Ð�ÓÐ{fH% 7.75 ––

ÓÐ�fH�5�{i�=íÚ�x% 5.15 % 6.25 % - 17.6 

ÓÐ�fH�7�{i�=íÚ�x% 6.15 % 7.375 % - 16.6 

pfH�15�{i�=íÚ�x% 6.75 
% 8.25 

%  9
% - 18.18 

��zh�<íÚ�gTÐ�CK�ém?øÐí�zýÐ�`TÐ�Óøz^X�Ú ö�\=
�ênL %7�375��Y %16�6�OÐ�A�ÓÐ�fH����U�{i�=íÚ�hUÐ�DL�{ýÐ�aUÐ�é{_Y��a�iÐ��
 %9��Y %18�OÐ�A�pfH�15�{i�=íÚ�hUÐ�DL�{ýÐ�aUÐ�é{_Yí�º2014�ênL %6�15�OÐ�2007

�2014�ênL %6�75�OÐ�2007�ênL
�ênL�ÓÐ�fH�6�1�OÐ�2007�ênL�ÓÐ�fH�5�01��Y�{i�=íÚ�hUÐ�p^a7�}eL��H��Y��a>ÚÐ��

�2014

�2014-2007�ÒGR�: %2�5�OÐ�A�{i�=íÚ�hUÐ�DL�phbhb"Ð�Ò{ýnaUÐ��H��Y��d=��
�pfx~#Ð�ÓÐ{fH�DL�{ýÐ�aUÐ �Óø{_Yí�{i�=íÚ�hUÐ �DL�{ýÐ�aUÐ �Óø{_Y�N=�piÚnbY��Õ

�ÒEdUn=
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�ÓÐ{f�U  %6�74 ��=nbY �ÓÐ�fH ��e#  %5�15 �{i�=íÚ�hUÐ �DL �{ýÐ�aUÐ �é{_Y ��d�x
����U�{i�=íÚ�hUÐ�DL�{ýÐ�aUÐ�é{_Y��d�x�5T�ˬ�1�59�çÚna=�ïÐ�º�@øÐ��afU�ÒEdUn=�pfx~#Ð
���·�1�35��Yn)�ïÐ�ºén@ùÐ��afU�ÒEdUn=�pfx~#Ð�ÓÐ{f�U %7�5��=nbY %6�15�ÓÐ�fH
�pYn_UÐ�padcUÐ��a#�N�þaUÐ��x|4��@Ún#Ð��x{Un=�MBÐ{UÐ��x{UÐ�éÐ{��HÐ�pY�c"Ð��h]��>
�én@�U��@��UÐ�pY�c"Ð�DL��FTÐ�}Jn�CÐ�î���Yí�nbh��y�ÉÐ��Yn4Ð��cUí�ºên_UÐ��x{dU

��SÐ�}Jn�CÐí�FTÐ��Yn4Ð�rhA�ÓÐ�fH�10�ç�a>���UÐ�pdx�]UÐ
�p]�\fY �{i�=íÚ�hUÐíÐ �ÒEdUn= �pfx~#Ð �ÓÐ{fH�DL�ÓíE= �ç�H�:�{ýÐ�aUÐ �Ón�db> ��Ø �
��ei� �phdBÐØ �Ónh]_e= �ì{ýÐ�R �Ún_HÐ �Ø ö{Ļ �º�b��Y �{ýÐ�adU �ÓíE= �ç�H �ëjT �ºpahaJí
�çÐ�HøÐ �ÓÐE?j> ��L �ðÐ{h_= ��UÙí �º����pYn_UÐ �phUnCÐ �: �~�_UÐ �ºpU�h�UÐ �î���Y �º�ýÐØ�UÐ

�ph@Ún#Ð
êm^TÐ��wzTÐ�|Im8�owØíz7�.6

�phHnh�UÐ�}Jn�CÐ�o��=�2014�ên_UÐ��Y�OíøÐ�}gIøÐ�:�phinf�dUÐ�ë�x{UÐ�padT�q_a>ÚÐ
�{i�=íÚ�hUÐ �ÓÐ{fH�DL��Yn4Ð ��d= �rhA�ºphUnCÐí �pxØn[�SøÐ �ÓÐ kCÐ ��@Ð}>í �phfYøÐí

�pþInfUÐ�çÐ�HøÐ�:�ÜnHÐ�p]bi�288�ÑÚnbx��Ynw��Y�piÚnbY�ÜnHÐ�p]bi�380�OÐ�A
�Ñn�HĆU ��H��CÐ �î{CÐ �: �ên_UÐ ��x{UÐ �}Jn8 �Ñn_h�HÐ �©nf�dUÐ �Øn[�SøÐ ��h]��x

�phUn�UÐ
��âÐ{xÐ �ÓÐØngZ= �Ñn��TĆU �æÚn[CÐ ��h�Z> �FL�ÒEdUn= �pU�h�UÐ �ënf�U �æWY��hb_> ��
�5T��pfH�12í�10�OÐ�n4n@Ë�pUnJn=��An�i�OÐ�pRn�Ð�ºÒEdUn=��@øÐ�pdx�J�pfx~B�ÓÐ{f�=í

�Úøí{UÐ�é{=�ÒEdUn=��hd��UÐ�DL�æÚn[CÐ���A�OÐ�Ø�_x
�DL �ðnJ�`����/ �ø ��cZ= �nwØnYË �pUnJÐí �ph�f@øÐ �ÓĆe_Un= �ÓnSnb��HøÐ ��xÛ�> ��

�pUí{UÐ
�pxÚn��UÐ�æÚn[CÐ��MBÐØ��w�ph�f@øÐ�ÓĆe_Un=�íÐ�ÒEdUn=�ên_UÐ��x{UÐ��x�/�ÚØn[Y��
�{i�=íÚ�hUÐ��@Ún#Ð��x{dU %70í�ÒEdUn=�MBÐ{UÐ��x{dU %80�ç�a>�p��f=��ënf�U�æWYí
�Ò}UíØ �p��i ��[> �rhA �º:WCÐ �ân]bUÐ �î{U �ph�f@øÐ �ÓĆe_Un= �p_a>}CÐ �pU�h�UÐ ��
�ÓĆe_Un= �ÓnSnb��HøÐ �ph]`> �: ��wn�> �º�ýÐØ�UÐ �<n+Ð ��Y  %65 �OÐ�A �OÐ �º�ýÐØ�UÐ

�pªÐ{UÐ�ÓnSnb��HøÐ�pg@Ð�Yí�ph�f@øÐ
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�pb? �Û~_> �ºÚøíØ �ÚnhdY �38 �ÑÚnb> ���UÐ �ph�f@øÐ �ÓĆe_Un= �ënf�U �æWY�ÓnJnh�AÐ ��
��fJ�UÐ�{bfUn=�NLØ�CÐ

 %61 �N= ��cZx �ï|UÐí �ç��UÐ �: �{@Ð��CÐ �ên_UÐ ��x{UÐ �ÊÐ��AÎ �DL �pY�c"Ð �ÒÚ{S ��
  25�62��ÒEU�ÚnhdY�38622 �N=�nY�ïÐ�º2014-2007 �ÒGR�:�ên_UÐ��x{UÐ�<n+Ð��Y  %68í

���ÚøíØ�ÚnhdY�43�36��ÒEU�ÚnhdY�65377í��ÚøíØ�ÚnhdY
9mZTÐ�êm^TÐ��wzTÐÚ ö�\=��7

�����ií �ˬ2014 �ên_UÐ �:  %115�7 �OÐ �2007 �ênL �M�CÐ �s>nfUÐ ��Y  %156 ��Y ��@Ð}>
�º2013-2007�ÒGR�éĆB %36�19�OÐ�A�:n[UÐ�ên_UÐ��x{UÐ���A��a>ÚÐ�º�=nbCÐ�:�.%26

��2014�ênL�ÒEU�ÚnhdY�86398�OÐ�2007�ênL�ÒEU�ÚnhdY�58939��Y
�éĆB�á��dY��cZ=�:n[UÐ�ên_UÐ��x{UÐ��ei�çnR�M�CÐ�s>nfUÐ��ei�ëÐ�DL�ÓÐ kCÐ�é{>

�ÒGaUÐ�ì|w
9mZTÐ�êm^TÐ��wzTÐ�Ú ö�å\=

2014201020112010200920082007

:n[UÐ�ên_UÐ��x{UÐ86398740436990367819665906261558939

�s>nfdU �p��i �:n[UÐ �ên_UÐ ��x{UÐ
%�M�CÐ115.7118119121127140156

êm^TÐ��wzTÐ�oXÛÌ�o!m^X
�pxØn[�SøÐ �n*nhLÐ{> �o��= �pY�c"Ð �Ónx{Ļ ��wÌ ��Y �ên_UÐ ��x{UÐ �pYÛÌ �p!n_Y �F�_>

�phUn�UÐ��YÐ�_UÐí�ÓÐÊÐ}@øÐ�éĆB��Y�p!n_CÐ�ì|w�� öå�>í�ºphL5�@øÐí�phUnCÐí
�dGøÐ�L�BÐ�r=meTÐ��dh�ÒØmwÛ�.1

�ºï�S�ïØn[�SÐ��ei�Óø{_Y��hb��U�nhfYÌí�nhHnhH�Ò}b��Y�pþh=�OÐ�©nf�dUÐ�Øn[�SøÐ�Õn�²
�ºên_UÐí�Þn#Ð�NLn]bUÐ�N=�pTÐPUÐ��h_a>í�ph���UÐ�phf�UÐ�:�pe���ÓÐÚ5��HÐ�OÐ�Õn�²�5T
�ph�Rnf�UÐ�ÓÐÚ{bUÐ�n4�íÐ�phUnL�pRn\Y�pehS�ÓÐÙ�íÐ�pR}_CÐ�ÓnLn]S���i�ÓÐÚ5��HøÐ��h@�>í

�~c>}x��i�T�ºén ö_R�EQ�<n"Ð�ÕÙ�efUÐ�ëø�º�@Ù�ei�:�Ćx{_>�©nf�dUÐ�Øn[�SøÐ�od]�x
�ÓnSĆ_UÐ�pfhwÚ��b�xí�Ò}�4Ð�DL���Zxí�ænT��eL�Þ}R��dB��L�~�_xí�ÓnY{#Ð�DL
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�od]�x �Øn[�SøÐ �Ð|w �y�ÉÐ ��U|U �ºph@Ún#Ðí �phdBÐ{UÐ �phfYøÐí �phHnh�UÐ �ÓÐÚ�]�UÐí
�pUí{UÐ �ê�gaY �{h_É �DL �phAĆÉÐ �Ónhde_= �ê�bxí �Únc�=øÐ �OÐ �{f��x �Ð{x{@ �n@Ù�ei
�Ò{x{@�phLnfÉ��HÐ�DL~c>}xí�º�e_UÐ �ç�Hí�ºphSnaiøÐí�ph�ýÐ�UÐ �pHnh�UÐí�ºnwÚíØí

����BøÐ�Únc�=øÐ���i��@��>í�ºæÐ{wøÐ�p��Ðí�ph�Rnf�UÐ�ÒÚ{bUn=���e�>
��bx�nah_��Ð�ei�º2014 ���A�2011 ��Y�ºÒEBøÐ��=ÚøÐ�ÓÐ�f�UÐ�:�Øn[�SøÐ���H�
�pxÚ��H{UÐ �Ón�HkCÐ ��dIí �pxÚ��UÐ �pYÛøÐ �ÓnhLÐ{> �o��=  %1�5 ��L ��]H�UÐ ��U{_Y
�ï|UÐ ��fYøÐí ��nh�UÐ �ÚÐ}b�HøÐ �êÐ{_iÐ �OÐ �pRn�Ð �ºNbhUÐ �ê{L �ÊÐ�@Ðí �px|haf�UÐí �ph=nhfUÐ
�Óø{_Y�Øn[�SøÐ�{gI�º�=nbCÐ�:��pAnh�UÐí�Ú5��HøÐ�ïÐ�º�efUÐ��T}7�DL�E�T��cZ=�}?Ð
�ÊÐ��AÐ �:�ënf�U �Ön�i �p�h�i  %8�5 �nh]Hí�q`d= �2010 ���A�2007 �ÓÐ�fH�:�px�S ��ei
�nfYË �ÐÙĆY �F�_x �y�ÉÐ �rhA�º2009 �ênL �: �-Ø �pYÛÐí �2008 �ênL �: �phCn_UÐ �phUnCÐ �pYÛøÐ
�ë�hdY�2�3�Önh�UÐ�Ø{L�Ûín9��Y�pb]fCÐ�:�ph�hýÚ�phAnhH�pAÐíí�ºÓnLÐ{xøÐí�ÓÐÚ5��HĆU
�ÓnbR{�UÐí �ÚøíØ �ÚnhdY �4�5 �Ò n�CÐ �ph�f@øÐ �ÓÐÚ5��HøÐ �Ûín9í �º2010 �ên_UÐ �: �yýnH

�2009�ên_UÐ�:�ºÚøíØ�ÚnhdY�20�phUnCÐ
L�BÐ�r=meTÐ��dh

2014201220112010200920082007

%��bhb"Ð��efUÐ�é{_Y1.51.52810.39.19.4

M�CÐ�s>nfUÐ74656629635885155965522354474837629

�ÒEU�ÚnhdY�37629��Y�2014-2007�êÐ�LøÐ�éĆB�n�x}b>��Ln\>��ilR�M�CÐ�s>nfUÐ�nYÌ
�nÉ�[B�ºM�CÐ�s>nfdU�E�cUÐ��efUÐ��bĻ�{Sí�º2014�ênL�ÒEU�ÚnhdY�74656�OÐ�2007�ênL
�âna>ÚøÐ �p�h�i �nx�fH  %17 �ÑÚnbx ��]Hí ��ei ��Y �º2009í �2008í �2007 �ÓÐ�f�UÐ �:

���\�UÐ�Óø{_Cí��bhb"Ð��efUÐ�Óø{_C�ï�bUÐ
��x{UÐ ��ei ��eHøÐ �M�CÐ �s>nfUÐ ��ei �ç�ax �ëÐ �od]�x �ên_UÐ ��x{UÐ ��Ynf> �ÊÐ��AÐ �ëÐ

�ên_UÐ
���dchw�ÒØnLÐ�pHnhH�pdÉÐ�Y�:��UÙ��b��x��ên_UÐ��x{UÐ�DL�phd_aUÐ�Ò{ýnaUÐ��aB�.2
��@ÚnB ��x{= �ºÓÐ�fH �P_UÐ ��Un@Ë �Ûín��x �ï|UÐ �nÉ�[B�ºMBÐ{UÐ ��x{UÐ �éÐ{��HÐ �FL
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 %38�5 ���exí ��x{UÐ �<n+Ð ��Y  %50 ��L ��bx ��@Ún#Ð ��x{UÐ �éÐÛ �nY �ÙÐ �ºén@ùÐ ��af=
��@Ún#Ðí �ÒEdUn= �Ú}�CÐ �MBÐ{UÐ ��x{UÐ �{ýÐ�R �N= ��YÐ�4Ð �ëÐ �OÐ �pRn�Ð �º2014 �ên_UÐ �:
��x�f>�FL�phd_aUÐ�Ò{ýnaUÐ��aB��cex��U|T .%1�5�ç�ax�pdx�]UÐ�én@øÐ�ì|4�Úøí{Un=

��Ò ö�hY�ph@ÚnB�ßí}S��ên_UÐ��x{UÐ��x�/�ÚØn[Y
�ëÐ �o@��xí �º�ýĆY ��@ÚnB�ïÚ5��HÐí �MBÐØ ��bRÐ�> �×nfY �OÐ �Õn�Ļ ��p[�[#Ð ��3
�pUí{UÐ�DL�Ŀ�bx��U|T��ÓnY{#Ð�padT��öaĺí�phL5�@øÐ�Ó5x{b�UÐ�� ö�Ļí��efUÐ�~ öåaĻ
�p�I}CÐ�pYn_UÐ��RÐ}CÐ��wÐ�nYÌ��ên_UÐ�ân]bUÐí�Þn#Ð�ân]bUÐ�N=�pTÚnZCÐ�ÓnhdeL��h�Z>
�ºq=n�UÐ ��>n4Ð �º�bfUÐ �ân]S �º�HíøÐ �çPUÐ �ëÐEJ�pT �ºÐGiÐ �pT ���gR�p[�[�dU

�ï�hd#Ð�n�T í�ºìnhCÐ�ân]S
�ënf�U �ÓĆcZY �ph�UnQ ��A �: ��wn�> ���phRnaZUÐ �ÒÚí¦� ��Ûn`UÐí ��afUÐ ��hBÐ{Y ��4
���A ��Sna>í �pYn_UÐ �phUnCÐ �~�L ���YÛj= �pbd_�CÐ �5hH �ø ��phL5�@øÐí �phUnCÐí �pxØn[SøÐ
�pb]fCÐ�:�énCÐí�ÓÐÚ5��HøÐí�ÓnY{�dU�nhHnHÌ�Ð~T}Y��fY��_9�n¹Ð�OÐ�pRn�Ð ºphi�x{CÐ

�ÖíÐ}> �phCn_UÐ �phUnCÐ �çÐ�HøÐ��Y�pxÚ�R�éÐ�YÐ ��h[Ļ�pUí{dU �{hf��UÐ �yh�x ��{hf��UÐ ��5
�Óøn[>øÐ�ân]S�ÓÐØÐ}xÐ�ÓÐ�fH�PL�Ò{C�{hf�>�FL�phi{�Y�{ýÐ�a=�ÚøíØ�ÚnhdY�10í�8�N=

�2014�ên_UÐ�:�ÚøíØ�ïÚnhdY�OÐ�A�p`Un�UÐ
���x{UÐ�pY{B��Y���S�ph]`>�:�<íøÐ��ýnaUÐ�N�Ļ��wn�x��<íøÐ��ýnaUÐ�N�Ļ��6
 %4�25�ĆcZY�ˬ2011�ên_UÐ�:�ÒEU�ÚnhdY�2505��d=�<íøÐ��ýnaUÐ�ëÐ�ÚnJøÐ�Ð|w�:��AĆi
�ên_UÐ��x{UÐ�<n+ø�pahaJ�ÒØnxÛ�OÐ�îØÌ�nY�º�x{UÐ�pY{B��Y %44��]Qí�ºM�CÐ�s>nfUÐ��Y
 2010 �êÐ�LøÐ �: �ên_UÐ ��x{UÐ �<n+ø �pahaJ �ÓÐØnxÛ ��AĆi ��U|Tí �.%2 �OÐ�A �q`d=
�ÐØ}]Y �ÐØnxØÛÐ �ên_UÐ ��x{UÐ ���H�º�=nbCÐ �: ��pegY �phUíÐ ��ýÐ�R �Ø�@í �o��= ����2009í
�OÐ�<íøÐ��ýnaUÐ�é ö�Ļ�nY{fL�º %10�p��f=�2013�ên_UÐ�:í�ˬ�7�5�p��f=�2012�ên_UÐ�:

��<íÐ�~�L
�FL ��b�öå�x �{Sí �ºên_UÐ ��x{UÐ �ÊÐ��Aø �<íÐí ��nHÐ �à �<íøÐ ��ýnaUÐ �N�Ļ �ëÐ
�Ú{4Ðí�çnaiøÐ���\>�phAĆÉÎ�phSnaiÎ�pHnhHí�ºÓÐØÐ}xøÐ�Û~_>�phAĆÉÎ�ph�x¦�pHnhH

�ÊÐ��AĆU �pd=nSí �Ò}]h�UÐ ��e� �n*nhLÐ{> ��b�> �ëÐ �à �º��\�UÐ �Óø{_Y �ÒØnxÛ ��7
�nhUnYí�nxØn[�SÐí�nhL5�@Ð
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��}�K�ýmQ��;íøÐ�zgÉ|TÐ�Ú ö�\=
2014201220112010200920082007

<íøÐ�{hÉ}UÐ1970)166 (2505 185516259001102

�x{UÐ�pY{B6314545756555893578449574940

ên_UÐ��x{UÐ�<n+Ð100365869598088779298771127094163400

êm^TÐ��wzTÐ�ÒÚÐØÐ�M�ĵ
�5hR�ên_UÐ��x{UÐ�ÒÚÐØÐ�N�Ļ�ng�hUík�Y�énCÐ�ÒÚÐÛí�:�ên_UÐ��x{UÐ�ÒÚÐØø�Ò{Aí�ÊnZiÎ��
�OÐ �Ð{f��Y�ºph�f@øÐ �ÓĆe_Un= ��@Ún#Ð ��x{UÐí �ÒEdUn= �MBÐ{UÐ ��x{UÐ �N=��_xÛ��= � ��d_�x

�}Jn�CÐí�én@ùÐí�{ýÐ�aUÐ�Óø{_Y
�nghdYnA�Ò{LnS��hH�>í�ÒEdUn=�pfx~#Ð�ÓÐ{fH�éíÐ{�U�px�in?�çÐ�HÐ�ÊnZiÎ��

�Ú{[Y��ph�hýÚ�æÐ{wÐ�p�2��eZ>�ên_UÐ��x{UÐ�ÒÚÐØø�î{CÐ�p]H��Y�ph�h>ÐGHÐ���í��
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القطاع المصرفي وتمويل الاقتصاد

�<nCÐ ��Ln]S �ÒÚ{S �phAnfU �phUncIÎ �ënf�U �phi�x{Y �âna>ÚÐí �pYn_UÐ �phUnCÐ �Ú�w{> �Ö}J �{bU
�:��UÙ�}?kx�ëÌ�ëíØ��Y�pUí{dU�phYnf�CÐ �Ón@nh�AøÐ��x�/�DL�ºðÐ{x{Ļ�:WCÐí�ºðnY�eL

��Ú5��HøÐ�ênYÌ� ðnbýnL�ë�c>�ø�pU��bY�padc=�Þn#Ð�ân]bUÐ��x�/�DL��>Ú{S
�phUn�UÐ�p_=ÚúÐ�Úín�CÐ��[aUÐ�Ð|w�sUn_x�º©nf�dUÐ�Øn[�SøÐ�:�phdx�e�UÐ�phf�UÐ�p=ÚnbCí

��Y�p_a>}Y�Ónx���Y�ã�d=�ê{L�OÐ�ïØk>�©nf�dUÐ �Øn[�SøÐ�:�phdx�/�Ò��R��Unfw��w
ÈÚ5��HøÐ

��efUÐ�phAnfU�Øn[�SøÐ�DL�FTúÐ�}?úÐ��hbĻ�OÐ�ïØkx�:WCÐ��x�e�dU�<n"Ð��xÛ��UÐ��w
ÈéØn_UÐí�êÐ{��CÐ

��hb��=��wn�>í��efUÐ�~ öaĻ�pdYnc�Y�phdx�/�pY�^fY�OÐ�é�É�dU�p=�d]CÐ�ÓÐ�]#Ð��w�nY
ÈphL5�@øÐ�pUÐ{_UÐ
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�:WCÐ�ân]bUÐ����U�ph_SÐí�phedL�ÒÚ�É� ðpbhbA��H}>�p_=ÚúÐ�Úín�CÐ�ì|w�p=ÚnbY�ëÎ
p=Únbe= �æ}_ôx �nY �íÌ �Ónx{��UÐí �Þ}aUÐ �º�_\UÐ �ànbi �ºÒ�bUÐ �ànbi �phAnfU �©nf�dUÐ 

 .SWOT (Strengths, Weaknesses, Opportunities, Threats) 
�Þn#Ð �ân]bUÐ �Ónahd�> ���Aí �:WCÐ �ân]bUÐ ����= ���>}> �éíúÐ �Ú��CÐ �p=ÚnbY

��<n+üÐ�M�CÐ�s>nfUÐ�íÌ��fJ�UÐ�Øn[�SøÐ���A�OÐ�5g���ií
�p��fUn= �ân]bUÐ �Ð|w ���A�:��ec> �©nf� ödUÐ �:WCÐ �ân]bUÐ �Ò ö�S ��YncY �Û}=Ì �î{AÎ � öëÎ
�Ó}gKÐ�º�xEBúÐ��x{b_UÐ�:�ënf�U�n)� ö}Y���UÐ�p� ödb�CÐ�æí} ö̂ UÐ� ö�K��aR���fJ�UÐ�Øn[�SĆU
��w��eöfUÐ�Ð|w�ÓÛ ö~L���UÐ��YÐ�_UÐ��wÌ� ö�_Uí���eöfUÐ�:�ðn>n�?í�phUnL�pií}Y�pöhinf� ödUÐ�æÚn[CÐ
��Y��Q}UÐ�D_R��Øn[�SøÐ���A�OÎ� ðp��i�3n_UÐ�:�FTúÐ�N=��Y� ö{_x�©nf� ödUÐ�:WCÐ�ân]bUÐ�ëÌ
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�º�e�A�DL��Rn²�ëÌ�:WCÐ�ân]bUÐ�ân]�HÐ�º1990-1975�éĆB�pöhinf� ödUÐ�pöhdwúÐ�Ñ}"Ð
��RnAí��1992�ênL�:�%144�<n+üÐ� öM�CÐ�s>nöfUÐ��Y��>ÐØ�@�Y�â�e6�p��i�q`d=�rhA
�ï�fH�� öH��e=�æÚn[CÐ�ÓÐØ�@�Y�q_a>ÚnR�ºÒEBúÐ��xP_UÐ�êÐ�LúÐ�:�}e��Y� ö�ei�DL
��Y�%352 �éØn_x �nY �ïÌ �º2014 �ênL ��TEYÌ �ÚøíØ�ÚnhdY �175,7 �OÎ ��[�U �%15.5 �ìÚ{S
�ø�º©nf� ödUÐ�Øn[�SøÐ���A�æn_�Ì�p?Ć?��]��>�ÓÐØ�@�Y��Y��ënf�dU�<n+üÐ� öM�CÐ�s>nöfUÐ
���fJ�UÐ�Øn[�SĆU�pöhHnHÌ�pYnLØ� ðn\xÌ��w��=�ºo��R�pöhUnY�pJnHí�pöhinf� ödUÐ�æÚn[CÐ��cZ>

Þm#Ð�âm\acT��gc��TÐí�9VBÐ�âm\aTÐ���@�ºÒ�aTÐ��éíúÐ�Ú��BÐ
�â�e6�o�i�DLÌ��Y�{AÐí�ënf�U �î{U� öëÌ �}g^>�3n_UÐí�pb]fCÐ �éíØí�ënf�U �N=�piÚnbCÐ
 %161.9 ��H��Y��Y�piÚnbY�º%352 �OÎ��[x�rhA�<n+üÐ� öM�CÐ�s>nöfUÐ �OÎ�ÓÐØ�@�CÐ
�Ò ö�S �DL � öé{x �Ð|w ��pþInöfUÐ �çÐ�H±U �%106í �º-íÚíúÐ �ØnĻĆU �%277.3 �º3n_dU �p��öfUn=
�æÚn[CÐ�DL��ýnS�ên^i�ÜnHúÐ�:��w�©nf� ödUÐ�<nCÐ�ên^öfUÐ�ëÌ�q��xí�º©nf� ödUÐ�:WCÐ�ân]bUÐ
�â�e6�p��i�ëÚnb ô>�º ðĆ�eR��ên_UÐ�ân]bUÐí�ØÐ}RúÐí�ÓnT öPUÐ��x�/�:�ðn öh�hýÚ�ðÐÚíØ�o_d>���öUÐ
 %114�ºëØÚúÐ�:�%179��Y�p_a>}CÐ�<n+üÐ� öM�CÐ�s>önfUÐ�OÎ�pöhinf� ödUÐ�æÚn[CÐ�ÓÐØ�@�Y
�yeH�{Sí��nhinCÌ�:�%230í�ºn�i}R�:�%306�ºnhT}>�:�%100�ºÒ{�ö�CÐ�pöh=}_UÐ�ÓÐÚnYüÐ�:
��d/�rhA�ºên_UÐ �ân]bUÐ ��Y��T��x�e�=�<n+üÐ�M�CÐ�s>nöfUÐ �OÎ�p��öfUn= �æÚn[CÐ���A
�ân]bUÐ�OÐ�ßí}bUÐ���/�rhA�ºÞn#Ð�ân]bUÐí�º�ên_UÐ��x ö{UÐ�<n+Î��Y�ÒE�T�p��i�æÚn[CÐ

 .2014�ênL�:�<n+üÐ� öM�CÐ�s>nöfUÐ��Y�%102��Y�}�TÌ�Þn#Ð
�ëíØ��Y�ên_UÐ�ân]bUÐ�Ón@nh�AÐ�ph�d>�:�pªn�Cn=�:WCÐ�ân]bdU� öï�bUÐ��eöfUÐ�yeH�{bU
�æÚn[CÐ �Ó ö}e�HÐí ��Þn#Ð �ân]bUÐ �ßí}S �DL �Ò}]B�p1Ð~Y �p=n��HøÐ �ì|w �� öcZ> �ëÌ
�:WCÐ �ànZöfUÐ �éĆB ��Y �êÐ~�UøÐ �Ð|w ��c_iÐí �ºìØÐ}RÌí ��>nTP= �Þn#Ð �ân]bUÐ ��L{=

��Þn#Ð�ân]bdU�Ónahd�ö�UÐ�Ên]Ll=�}e��CÐ
��cZ=�ngLna>ÚÐ�DL�q^RnA�º�hbCÐ�EQí��hbCÐ�ºÞn#Ð�ân]bdU�pA�feCÐ�Ónahd�ö�UÐ� öëÎ
�º�BÌ�ÒE>�=�ëÎí�ºph�nCÐ�êÐ�LøÐ�éĆB�ënf�U�:�ïØn[�SøÐ��eöfUÐ�kJn�>��Y��Q ö}Un=� ö}e��Y
�pöx�fH��ei�p��i��U|=� ðpd ö��Y�º2014�ên_UÐ�pxn¹��Y��TEYÐ�ÚøíØ�ÚnhdY�50,9�OÎ�qdÉí�ÙÐ
�Ónahd��UÐ��cZ>í��2012�ênL�:�%11í�2013�ênL�:�%9�p��f=�ngLna>ÚÐ�{_=�º%7�nwÚ{S
�ân]bUÐ�n öYÌ��%89�ng�[A�q`d=�rhA�Ónahd�ö�UÐ�ì|w��Y�FTøÐ�Ê~!Ð��hbCÐ�Þn#Ð�ân]bdU
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��d_�x �nge^_Yí ��Þn#Ð �ân]bdU �Ónahd�ö�UÐ ��Y �%11 �DL �Ù���HnR �º�hbCÐ �EQ �Þn#Ð
���nhbx}RÌí�-}_UÐ��J�UÐ�:�ðnÉ�[B��ÕÚn#Ð�:�Nöhinf� ödUÐ�é5LøÐ�én@Ú��xÚnZY��x�e�=

Þm#Ð�âm\aTÐ�Óm`gc�=��2�¨mg<��GÚ

ënf�U�æÚn[Y�ph_+�ºënf�U�æWY
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�p_a>}Y �F�_> �ºënf�U �: �%102 �ºni}TÙ �5T �ºq`d= ���UÐí �<n+üÐ �M�CÐ �s>nfUÐ �OÐ �Þn#Ð
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�Ón� öHkedU��nHúÐ�j�dCÐ�:WCÐ�ân]bUÐ�ë�T�OÎ�M�CÐ�s>nöfUÐ�OÎ�Þn#Ð�ân]bdU�pA�feCÐ
��gHúÐ ��S��U �ënf�U �Únb�RÐ �OÎ �º ðøíÌ ��N���U ��UÙí ���x�eö�UÐ �DL �é�[�dU �ØÐ}RúÐí
�ÓnT öPUÐ� öëÎ�º ðnhin?���x�/�DL�ÓnT öPUÐ�é�["� ðĆx{=��cZ>�ºÓ{@í�ÐÙÎ���UÐ�ÓÐ{f ö�UÐí
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<í{UÐ�{bfUÐ�çí{fÉ�ºënf�U�æÚn[Y�ph_+�ºënf�U�æWY

�ÓĆe_Un=�Ónahd�ö�UÐ� ö�ei�çnR�ðÐ ö�ei�pöhinf� ödUÐ�ÒEdöUn=�Þn#Ð�ân]bdU�Ónahd�ö�UÐ�Ó{gI�{Sí
�ìÚ{S�ï�fH�� öH��e=�phinf� ödUÐ�ÒEödUn=�Ónahd�ö�UÐ�q_a>ÚÐ�º2014í�2008��YnL�N�R��pöh�f@úÐ
�ÒGaUÐ�:�%10.1�ìÚ{S�ï�fH�� öH��e=�pöh�f@úÐ�ÓĆe_Un=�Ónahd�ö�UÐ�ÓØÐØÛÐ�5fh=�%25.1
 %75.6�OÎ�2008�ênL�:�%86.8��Y�q\a�iÐ�Ónahd�ö�UÐ�Ò}UíØ�p��i�ë�c>�ºÐ|)í��ng�ai
�âÐ�iÌ ��_�U �ënf�U �æWY �ngY ö{S ���UÐ �~RÐ�"Ð �OÎ �ßna�iøÐ �Ð|w �Ø�_x ��2014 �ênL �:
�:��dJÌ �{S �ënf�U �æWY�ënTí ��pöhinf� ödUÐ �ÒEödUn= �pY�L{CÐ �ßí}bUÐ �OÎ �pRn�Î �ºÓnahd�ö�UÐ
�ºpöxØn[�SøÐ�ÓnLn]bUÐ��^_Y��eI��hd�ö�UÐ�DL�æÚn[CÐ�~ha��U� ðn6ni}=�2013�ênL��d]Y
�OÐ�A���í�ºÒÚØn�CÐ�ì|w�ÚnJÎ��e�í��ðnY{S�ïØn[�SøÐ��eöfUÐ �pd�L��RØ�OÎ��U|=� ðnRØnw
��úÐí�Ón� öHkCÐ�ßÐ}Sl=�ê�b�U�æÚn[CÐ�æ öW>�:�%1�Ò{ýna=��cx}YÌ�ÚøíØ�ÚnhdY�1,4

�ÒÚØn�CÐ�ì|w��Y�-n«Î��cZ=�æÚn[CÐ�q=ín9�{Sí���YÐ~UüÐ��Jnh�AøÐ�pöhUË�æÐ~f�HÐ�{_=
�5T���fc�UÐ�ßÐ}S³Uí�ÓnT öPUÐ�ßÐ}Sü�p[ ö[�CÐ��Un�CÐ��Y�E�T�Ê~@�Ùnaf�HÐ��>�rhA
 )EIB��Ú5��HĆU�-íÚíúÐ��f�UÐ��Y�Þn#Ð�ân]bUÐ��x�/�:�ÓnTÐ ��Y�æÚn[CÐ�{ha��>
�phefö�UÐ ��xØnfÉí �º�IFC� �pöhUí ö{UÐ ��x�eö�UÐ �p�HkYí �º�AFD� �phef�dU �ph�i}aUÐ �pUnT�UÐí

��-}_UÐ�{böfUÐ�çí{fÉí�pöh=}_UÐ
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Þm#Ð�âm\aTÐ�Óm`gc�=�Ò|TíØ�o��h��4�¨mg<��GÚ�

ënf�U�æÚn[Y�ph_+�ºënf�U�æWY
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�FTúÐ �p ö["Ð �DL �ÓnT öPUÐ �Ù����> �ºÞn#Ð �ân]bdU �pA�feCÐ �ßí}bUÐ � ö�¶ �nY �:
�ÒE�cUÐ �ÓnT öPUÐ �N= �ßí}bUÐ �ì|w ���b>í �ˬ2013 �ên_UÐ �pxn¹ �:�%59 �q`d= ���öUÐí �ngfY
�ì|w ��Y �%17 �DL�p] öH��CÐí �ÒE` ö[UÐ �Ón� öHkCÐ �Ù����> �5fh= �º%32 �p��i ��cZ> �rhA
�{xÐ~�Y�ê5�wÐ�DL�ÓÛnA�{S�p] öH��CÐí�ÒE` ö[UÐ�Ón� öHkCÐ� öëÌ�ì}TÙ�}x{!Ð��Yí��Ónahd�ö�UÐ
 4,4 ��Y�n4�pA�feCÐ �ßí}bUÐ �q_a>ÚÐ �rhA�ºÒEBúÐ�piíùÐ�:�phinf� ödUÐ �æÚn[CÐ���S��Y
�æWY�ënT�nfwí��2013�ênL��TEYÌ�ÚøíØ�ÚnhdY�7,9�OÎ�ˬ2008�ênL��TEYÌ�ÚøíØ�ÚnhdY
�OÎ� ðpRn�Î�ºp] öH��CÐí�ÒE` ö[UÐ�Ón� öHkedU��hd�ö�UÐ�DL�æÚn[CÐ�~haĻ�phAnfU� ðøn ö_R�ënf�U

��ÚnJøÐ�Ð|w�:�ÓønaT�p� öHkY����_U�ï|UÐ�Úí ö{UÐ
��eöfUÐ ��LØ �OÎ �æ{0 �ï|UÐ �331 ��SÚ �ënf�U �æWY��he_> �ÓÐ~ha�ö�UÐ �ì|w �}BË �ënTí
�ÓÐÚngCÐ ��LØ �ÜnHÌ �DL�ënf�U �: ��eL�Þ}R ��dB�:�pªn�CÐí ��L5�@øÐí �ïØn[�SøÐ
�pöhinf� ödUÐ�ÓnT öPUÐ�é5HÌÚ�:�pªn�CÐ�DL�pöhinf�dUÐ�æÚn[CÐ��he_�UÐ� ör²��phLÐ{=øÐ�pöx}caUÐ
��RØí �ÓnT öPUÐ ��x�/ �OÎ �æ{* ���UÐ �ÓÐÚÐ}bUÐ ��Y �p�d�U � ðĆ öecYF�_xí �ºpþInöfUÐ �pöhd�CÐ
�phUn_UÐ�ÓnÉn[�BøÐ�ïí|U�Ò~he�Y��ýnKí�ER�>�OÎ�pRn�ün=�ºênYøÐ�OÎ�pxØn[�SøÐ�ÒÚí ö{UÐ
�ºpR}_CÐ �Øn[�SÐ �ºÓnTPU��x�/�ÚØn[Y�ER�> �Ò�]#Ð �ì|w�ëjI��Yí��©nf� ödUÐ �Ñn� öZUÐ ��Y

��x�eö�UÐ�DL�é�["Ð�:�Ónx{Ļ��=n ö�UÐ�:�qg@Ðí��wí�ºénL�ØíØ}e=��ö�e�>���öUÐí
o\G��BÐí�ÒD_ZTÐ�Óm�GjdcT�o@�edBÐ�ßí|aTÐ��5�¨mg<��GÚ
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�q_a>ÚÐ �{bR ��EBúÐ �{b_UÐ �éĆB �ðn öx�hf= � ðø ö�Ļ �ÓnLn]bUÐ �DL �Ónahd��UÐ �âÛ�> �{gI
�ßí}bUÐ �â�e6 ��Y �ng� ö[A �n öYÌ ��æn_�Ì �p_�H �èĆg�HøÐ ��x�e�U �pöh[� öZUÐ �ßí}bUÐ
�Ónahd�>��Y�%28.8�OÐ�A�� öcZ>�q��ÉÌ��ö�A�qaLn\>�{bR�ºÞn#Ð�ân]bdU�pA�feCÐ
�ng_�ö�> ���UÐ �pöh�h>ÐGHøÐ ��c_x �ph[� öZUÐ �ßí}bUÐ �: �{xÐ~ö�UÐ �Ð|wí �ºÞn#Ð �ân]bUÐ
�ßí}bUÐ �Û}=Ì �ëÎí ��phUnL �{ýÐ�R �ÓÐÙ ��YncUn= �pf öYkCÐ �ßí}bUÐ �yfe= �pöhinf� ödUÐ �æÚn[CÐ
�ênL �N= �%35 �ìÚ{S �ï�fH�� öH��e= �q_a>ÚÐ ���UÐí ��c ö�dU �pA�feCÐ ��d> ��w�ph[� öZUÐ

 .2014�ênL��TEYÌ�ÚøíØ�ÚnhdY�9,9�OÎ��[�U�ˬ2014�ênLí�2008

�º�c ö�dU �ßÐ}SøÐ �DL �æÚn[CÐ �~haĻ �: � ðnhHnHÌ �ðÐÚíØ �ënf�U �æWY �o_Uí
�âna>ÚÐ �OÐ �¤ï~T}CÐ¯ �ÓÐÊn[AÐ �EZ>í ��Øí{�CÐ ��B ö{UÐ �ïíÙ ��±U � ðnÉ�[Bí
�Ø{_UÐ ��a>ÚÐ �ÙÐ �º�4 �pA�feCÐ �ÓÐÊnaLøÐ ��Y �ÐíØnRÐ ��x|UÐ �N�GbCÐ �ØÐ{LÐ �: �qRø
�o_d> � ðn\xÌí ��2013 �ên_UÐ �: � ðn�GbY �94,305 �OÐ �2012 �ên_UÐ �: � ðn�GbY �85,998 ��Y
 ˬ1996 �ênL �: �ngýnZiÐ �|feR ��én�CÐ �Ð|w �: � ðn öhHnHÌ �ðÐÚíØ �ëncH³U �p öYn_UÐ �p� öHkCÐ
�ÓÐ�fH�10 �N=�çnb��HøÐ�én@Ë�ÓÐÙ�pY�L{Y�pöxÚnbL�ßí}S�ER�>�OÎ�p� öHkCÐ�qR{w 
 4º500� �phinf�U �ÒEU �ë�hdY �6,75 �Ûín��x �ø�ï|UÐ �ï}gZUÐ ��B ö{UÐ �ïíÙ��±U�pfH�30í

���TEYÌ�ÚøíØ
�qbRÐíí�ëncHüÐ�ßí}S�odJ�6,480�ëncH³U�pYn_UÐ�p�HkCÐ�qbd>�2013�ênL��aR
�ßí}S��Y�ðÐ{bL�5,533��hS�>� ö�>í��Ón�d ö]UÐ�<n+Î��Y�%88�éØn_x�nY�ïÌ�ºngfY�5,701�DL

 .2013�ênL�:���TEYÌ�ÚøíØ�ë�hdY�674��phinf�U�ÒEU�ÚnhdY�1,061�pehb=�ëncHüÐ
��hbĻ�:�5iÎ �ºpöxØn[�SøÐ �pd�_UÐ ��R{= ��bR ��hU �pY�L{CÐ �ßí}bUÐ �ì|w�qªnH�{Sí
��Y �{x{_dU ��ödeö�UÐ �én6 �q��RÐ ���UÐ �ºngfY �phfc ö�UÐ ��Bún=í �º�L5�@øÐ �ÚÐ}b�HøÐ
��hd_ö�UÐ �Ónbai�ph]`>�:�phehd_ö�UÐ �ßí}bUÐ�qªnH�5T��pehbCÐ�EQí�pehbCÐ�pöhinf� ödUÐ ��úÐ
�N�Ļ�:�ðÐÚíØ�pöhinf� ödUÐ�æÚn[edU�y�ÉÌ�Ð|cwí��Ò|YĆö�UÐ��Y�{x{_dU��\RÌ���b��Y�NYj>í

��ënf�U�:�ØÐ}RúÐí��±U�phL5�@øÐ�ân�íúÐ
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ogeb�TÐ�ßí|aTÐ��6�¨mg<��GÚ
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ënf�U�æWY

�ºE�T�Þn#Ð�ân]bdU�pöhRWCÐ�Ónahd�ö�UÐ���A� öëÌ��Y��Q ö}UÐ�DL��öiÌ�OÎ�ÒÚnIüÐ��Y�{=�øí
�Ónahd�ö�UÐ �p��i�q`d= �{bR��phUnL�pU�hH�p��i�DL�p^Rn�CÐ �ân]�HÐ�:WCÐ�ân]bUÐ � öëÌ � öøÎ
�p��i �qdÉíí �º2014 �ênL �: �%40.5 �ÓĆe_UÐ �ì|) ��ýÐØ�dU � ðnHnhS �ph�f@øÐ �ÓĆe_Un=
����ai�ên_UÐ�:�%25.1�OÎ�pde_UÐ�ì|)��ýÐØ�UÐ�OÎ�pöhinf� ödUÐ�ÒEödUn=�Þn#Ð�ân]bdU�Ónahd�ö�UÐ
���UÐí�pöhinf� ödUÐ�æÚn[CÐ�ngcd�/���UÐ�phUn_UÐ��x�eö�UÐ�ÒÚ{S�DL��hUØ��w�pöhi{�CÐ�o�öfUÐ�ì|w� öëÎ
�ØÐ}RúÐí�Ón� öHkCÐ��x�/�:�ï~T}CÐ�Úí ö{UÐ�o_d=�ÚÐ}e�HøÐ�DL�æÚn[CÐ�phincYÎ��c_>
�æÚn[CÐ ���A �ëú ��x�e�UÐ �DL �ÒÚ{bUÐ �: ��bi ��Y �©n_x �ø �©nf�dUÐ �Øn[�SøÐ �ºöÐÙÐ
��U|Tí�ºÞn#Ðí�ên_UÐ�NLn]bUÐ��x�/�DL�ÒÚØnS�ngd_«�<n+üÐ�M�CÐ�s>nfUÐ�OÐ�ng���ií
�phHnh�UÐ �æí}^dU �ðÐ}^i ��gCÐ �}YúÐ ��wí�pU�h�UÐ ��Y �p_a>}Y �Ónx���Y�DL�p^Rn�CÐ � ðn\xÌ

��ënf�U�n)�}ex���UÐ�phfYúÐí
��{h@ ��cZ= �pLÛ�Y �n¹Ì �ÒÚí�Un= ��f_x �ø ��x�e�UÐ �DL �ÒÚ{bUÐí �pU�h�UÐ �}RÐ�> ��cUí
��hd��UÐ��xÛ�>�ëÌ�º�SÐ�UÐí��©n�UÐ�Ú��Cn=��!n_i�nY��wí�º}BË�Ê¡��xÛ��UÐí�Ê¡���"nR
�º�Ln]bUÐ��hd��UÐ�:�â�f>�ê{L�{gZi�í}TnCÐ�î���Y�DL� ðøíÌ�ºNx���Y�DL�©n_x�ënf�U�:

��p_a>}Y�p��f=�ßí}bUÐ�~T}>�{gZi�rhA�í}cxnCÐ�î���Y�DL�ðnhin?í
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ëme�T�9��gc��TÐ��wÛ�=�º�^[TÐ��¨m�TÐ�Ú��BÐ
���Ln]bUÐ ��hd�ö�UÐ �: �â ö�f> �Ø�@í �ê{L ��w �:WCÐ �ân]bUÐ ��_���YncY �î{AÎ � öëÎ
�rhA�ºÓnY{#Ðí�ÒÚn�ö�UÐ�ân]S�:�ng�öh�Un`=�~ öTG>�pöxØn[�SøÐ�ÓnLn]bdU�pA�feCÐ�ßí}bUnR
�Þn#Ð�ân]bUÐ�Ónahd�>�<n+Î��Y�%33.8�OÐ�A�ân]bUÐ�Ð|4�pA�feCÐ�Ónahd�ö�UÐ�qd öcI
��N�GbCÐ �<n+Î ��Y �%11 ��bR �ngfY �{ha��x ��öij= �ð5dL �º2015 �ên_UÐ ��Y �éíúÐ ��=}UÐ �pxn¹
�rhA �ºßí}bUÐ �pehS �<n+Î ��Y �%28.6 �p��i �qd öcZR �ºØÐ}R±U �pA�feCÐ �ßí}bUÐ �n öYÌ
�qd öcI�ºng�ai�ÒGaUÐ�:í���ðn�x}b>�ngfY�%61���c ö�UÐ�ân]S�:�Ónahd�ö�UÐ�ì|w�pöh�UnQ�~ öTG>
�º�=nbCÐ �: ��N�GbCÐ ��Y �%1.4 �ngfY �Øna�HÐí �%16.9 �Ênf�UÐí �ÓøínbCÐ �ân]S �ßí}S
�5g� ö[A�q`d=�ÙÎ�º�hd�ö�UÐ��Y� ö�SÌ�o�i�DL�ënh^²�pLÐÚ ö~UÐí�pLnf ö[UÐ��Ln]S� öëÌ��AĆôx
�OÎ �ÒÚnIüÐ ��Y � ö{= �øí ��2015 �ên_UÐ ��Y �éíúÐ ��=}UÐ �pxn¹ ��Y �<Ð�ö�UÐ �DL �%1.2í �%11

��c_> �øí ��bR �Ò n�CÐ �ßí}bUÐ ��eZ> �pLÐÚ ö~UÐ �ân]bU �pA�feCÐ �pöhRWCÐ �ÓÐØ5�LøÐ � öëÌ
�ßí}bUÐ��eZ>�ø�n¹Ì�5T�º öNhLÐÚ ö~UÐ��xØÚ���CÐí�Ónöhiín_ö�Un=�p]�>}CÐ�Ò n�CÐ�EQ�ßí}bUÐ

��pöhLÐÚ ö~UÐ�ÓÐ ö{_CÐí�ÓøùÐí�pöhiÐ�h"Ðí�pöhLÐÚ ö~UÐ�Ón��fCn=�ÒÚn�ö�dU�pA�feCÐ
�N=��Y�Ónahd�ö�UÐ��Y�FTúÐ�oh[öfUn=��^²�ÓnY{#Ðí�ÒÚn�ö�UÐ�ân]S� öëÌ��UÙ��T��Y� öé{��x
�ÓnLn]bUÐ�ì|w�� öcZ>�rhA�ºÓøínbCÐí�Ênf�UÐ�ân]Sí�ØÐ}RúÐ�ân]S��hdx�ºpöxØn[�SøÐ�ÓnLn]bUÐ
�pöxØn[�SøÐ �ÓnY{ ö[Un= �}ö?j�> �p?Ć�UÐ �ÓnLn]bUÐ � öëÌ �5=í ��Ónahd�ö�UÐ ��Y �%80 �OÐ�A � ðpöx�H
�ng�ai�}Jn�edU� ðp� ö}_Y�©nf� ödUÐ�:WCÐ�ân]bUÐ�ßí}S��_«�ï|UÐ�}YúÐ�ºpöhfYúÐí�pöhHnh ö�UÐí

)2015�ÚÐÙË��ÓmKm\aTÐ�CK�9VBÐ�âm\aTÐ�Óm`gc�=�â öÛ�=��7�¨mg<��GÚ
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ënf�U�æWY
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� öëÌ�}g^x�ºpöhRWCÐ�Ónahd�ö�UÐ��Y�pöxØn[�SøÐ�ÓnLn]bUÐ��Y� ö�T�p ö[A�Ú ö�]>�OÎ�}^öfUn=í
 .2014 �ênL �%34 �OÎ �ˬ2009 �ênL �%38.2 ��Y �q\a�iÐ �ÓnY{#Ðí �ÒÚn�ö�UÐ �ân]S �p ö[A
 .2014�ênL�%29�OÐ�A�OÎ�ˬ2009�ênL�%22.2��Y��� ö[A�q_a>ÚÐ�{bR�ºØÐ}RúÐ�ân]S�n öYÌ
�N�]bi�OÐ��=��hR�pA�feCÐ�ßí}bUÐ�q_a>ÚÐ�ï|öUÐ�ÓøínbCÐí�Ênf�UÐ�ân]S�º}YúÐ��U|Tí
�º%11�OÐ�A�{fL�Ónahd�ö�UÐ��Y��� ö[A�:�ðÐÚÐ}b�HÐ�pLnf ö[UÐ�ân]S�{gI�º�=nbCÐ�:í��N�öx�þY
�}�TÌ�p ö[A��hbĻ�:�y�fx�3�º�hR�pA�feCÐ�ßí}bUÐ�pehS�q_a>ÚÐ�ï|öUÐ�pLÐÚ ö~UÐ�ân]S��U|T
�ÓnLn]bUÐ�DL�pöhRWCÐ�ßí}bUÐ�â öÛ�>�:�Óø ö��ö�UÐ��Y��Q ö}Un=�ºðÐÙÎ��Ónahd�ö�UÐ��Y�%1��Y
�ân]bUÐ�ßí}S��Y�FTúÐ�oh[öfUÐ�DL�Ù����x�ÓnY{#Ðí�ÒÚn�ö�UÐ�ân]S�éÐ~x�nY�ºpöxØn[�SøÐ
�Ø5�LÐ�OÎ��UÙ�Ø�_xí��phöi{�Y�éÐ~>�nY�pLÐÚ ö~UÐí�pLnf ö[UÐ��Ln]S�Ónahd�>� öëÌ�NA�:�Þn#Ð
�~hT öGUn= �ê�b�R ��Conservative Financing� �Ú|"Ð ��x�eö�UÐ �pHnhH �pöhinf� ödUÐ �æÚn[CÐ
�ÓnY{#Ðí�ÒÚn�ö�UÐ �ßí}S��^_eT��@úÐ�p] öH��CÐí�ÒE[bUÐ�ßí}bUÐ�DL�¢hýÚ��cZ=

�pöh[� öZUÐ�ßí}bUÐí

ÓmKm\acT�9VBÐ�âm\aTÐ�Óm`gc�=�Ú ö�\=��1�¨mg<�éíz?�
�ÓmKm\acT�9VBÐ�âm\aTÐ�Óm`gc�=�Ú ö�\=

2014 2009
 

)%��o öZ"Ð ��Ì�Ø�ÚmgcX��odgaTÐ )%��o öZ"Ð ��Ì�Ø�ÚmgcX��odgaTÐ  
% 34.0 19.5 % 38.2 12.1 ÓnY{Bí�ÒÚn9
% 28.8 16.5 % 22.2 7,0 ØÐ}RúÐ
% 16.7 9.6 % 15.3 4.8 Ênf=í�ÓøínbY
% 10.8 6.2 % 11.8 3.7 pLnf[UÐ
% 6.0 3.4 % 8.2 2.6 phUnCÐ�pJnH�UÐ
% 1.1 0.7 % 9.0 0.3 pLÐÚ~UÐ
% 2.6 1.5 % 3.4 1.1 pad�8

% 100 57.3 % 100 31.6 â�d�BÐ
ënf�U�æWY�
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��ënf�U �: �ïØn[�SøÐ �Õn�iüÐ �â ö�f> �ê{L �OÎ � ðn\xÌ ��Ln]bUÐ ��hd�ö�UÐ �â ö�f> �ê{L �Ø�_xí
�OÐ�A ��ö�ex �ï|öUÐ �ÓnY{#Ðí �ÒÚn�ö�UÐ �ân]S �DL ��nHÌ ��cZ= ��f�Y �©nf� ödUÐ �Øn[�SønR
�pöhL}aUÐ�ÓnLn]bUÐ�Û}=Ìí��3n_UÐ�:�o�öfUÐ�DLÌ��Y��wí�º<n+øÐ� öM�CÐ�s>nöfUÐ��Y�%54.8
�º�<n+øÐ � öM�CÐ �s>nöfUÐ ��Y �%29.3� �ÒÚn�ö�UÐ ���w �ÓnY{#Ðí �ÒÚn�ö�UÐ �ân]S �ngdeZx ���öUÐ
��Y� ö�T�� öcI�º�xEBúÐ��x{b_UÐ� ö}Y�D_R���%11.7��pAnh ö�UÐí�º�%14.5��pöhUnCÐ�ÓnY{#Ð
��ei�:�Nªn�CÐ�FTÌ�ninTí��fJ�UÐ�Øn[�SĆU��nHúÐ��ch4Ð�<nCÐ�ân]bUÐí�pAnh ö�UÐ�ân]S
�ÓnY{#Ðí�ÒÚn�ö�UÐ�ân]S�Mx���e_UÐ�Þ}R�NYj>�:�nªÚíØ��L� ðĆ\R�º<n+øÐ� öM�CÐ�s>nöfUÐ
��ö�ex �ï|öUÐ �Ênf�UÐí �ÓÐÚnb_UÐ �ân]S �º<n+øÐ � öM�CÐ �s>nöfUÐ �: ���ªn�Y �rhA��Y �pöhªúÐ �:
�OÎ�p�=nö�UÐí�pöx�bUÐ�éÐ�YøÐ�ÜíÍÚ�Ónb öR{>��Y�ðÐ{ha��Y�º�Y�bUÐ��B ö{UÐ��Y�%19.8�OÐ�A
��hUí ��c ö�dU �ÓÐÚnb_UÐ �DL��bhb"Ð �od ö]UÐ ��w �ân]bUÐ �Ð|w � ö�ei �DL�{LnH�nö,í ��ç� ö�UÐ
�ÓnY{#Ðí�ÒÚn�ö�UÐ� ö�Ln]S�ÚíØ��hR��Kn_�x�ënT�ï|UÐ�qS�UÐ�:í���Spéculation��p=Ún\edU
�pLnf ö[UÐ�ân]S�� öcZx�ê�hUÐí���ödb�x�pLÐÚ ö~UÐí�pLnf ö[UÐ� ö�Ln]S�ÚíØ�ënT�ºÊnf�UÐí�ÓÐÚnb_UÐí
���bR�%4.1�OÐ��=��wn�x�pLÐÚ ö~UÐ�ân]S� öëÌ�NA�:�º<n+øÐ� öM�CÐ�s>nöfUÐ��Y�%11.3�OÐ�A
�º�Lnf ö[UÐ��eöfUÐ�OÎ��bx}J�:�Ónx ö{�ö�UÐ��Y�{x{_UÐ�ënf�U��@Ð�x�ºpLnf ö[UÐ�ân]S� ö�¶�nY�:
���nh ö�UÐ �ÚÐ}b�HøÐ�ê{Lí�ºÓnLnf ö[UÐ �ênhS �DL�Ò~ öa�CÐ �EQ�{LÐ�bUÐí �ÓnHnh ö�UÐ �nwÛ}=Ìí
�pLnf ö[UÐ��_@�nY�ºpSn ö]UÐí�pdYn_UÐ�{hUnT�ºp_a>}CÐ�Õn�iøÐ��YÐ�L�padT� ðn\xÌ��UÙ�OÎ�æn\x
�pLÐÚ ö~UÐ �ân]S ��@Ð�xí ��pöh_he�ö�UÐ �ÓnLnf ö[UÐí �pöhdx��ö�UÐ �ÓnLnf ö[UÐ ���i ���ö�> �pöhinf� ödUÐ
�ÓÐ öE`�Un=�}ö?j�dU�p� ö}_Y�pLÐÚ ö~UÐ�ë�T�OÎ� ðpRn�Î�ºÕn�iøÐ��YÐ�L�padT�âna>ÚnT�ºpd?n,�Ónx ö{Ļ
���i � ðn\xÌ ��LÐÚ ö~UÐ �ân]bUÐ �� ö9Ð �º�U|U ��pöhLÐÚ ö~UÐ �ÓÐØÚÐ�UÐ �FL�pöh@Ún#Ð �p�RnfCÐí �pöhBnfCÐ

�}x{[ö�dU� ö{_>���öUÐ�pöxÚn�ö�UÐ�ÓnLÐÚ ö~UÐ
��h�Z>�ënf�U �æWY�éínA�º�Ln]bUÐ ��hd�ö�UÐ �:�â ö�f> ��hbĻ�ph`= ��öiÌ �ì}TÙ �}x{!Ðí
�ºnw{ýÐ�R �pY�L{CÐ �ßí}bUÐ �FL �pLÐÚ ö~UÐí �pLnf ö[UÐ � ö�Ln]bU ��hd�ö�UÐ �DL �æÚn[CÐ
�pi�e\CÐ �Ónahd�ö�UÐ �ºnw{ýÐ�R �pY�L{CÐ ��@úÐ �pdx� ö]UÐí �p] öH��CÐ �Ónahd�ö�UÐ ���eZ>í
�é�T�>íFdU�ðÐØnf�HÐ�pA�feCÐí�pY�L{CÐ�Ónahd�ö�UÐ�ºnw{ýÐ�R�pY�L{CÐí�ÓønaT�pT ��Y
��x�eö�UÐ �p� öHkY��Y�pA�feCÐí �pY�L{CÐ �Ónahd�ö�UÐ �ºÚ5��HĆU� ö-íÚíúÐ ��f�UÐ ��Y �� öS�CÐ
�ì|w�q`d=��nwEQí�phefö�dU�pöh�i}aUÐ�pUnT�UÐ��Y�pA�feCÐí�pY�L{CÐ�Ónahd�ö�UÐí�º�hUí ö{UÐ
�OÐ�A�ï~T}CÐ�æWCÐ��Y�pY�L{CÐ�{ýÐ�aUÐ��Y�Ò{ha��CÐí�pöxØn[�SøÐ�ÓnLn]bdU�ßí}bUÐ
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�ßí}bUÐ �nghd> �ºpöhLnfÉ �ßí}S �nw}�TÌ �º2014 �ên_UÐ �pxn¹ �: ��TEYÌ �ÚøíØ �ÚnhdY �2,73

�Ónahd�ö�UÐ ��Y �FTúÐ �p ö["Ð �DL �pöhLnf ö[UÐ �ßí}bUÐ �ÓÙ���HÐí ��pöhLÐÚ ö~UÐí �pöhAnh ö�UÐ
��Y�%53.1�p ö[A��U|=� ðpd öcZY�º�TEYÌ�ÚøíØ�ÚnhdY�1,45�OÐ�A�q`d=�rhA�ºpY�L{CÐ
�pY�L{CÐ �ßí}bUÐ �pehS �rhA��Y�phinö�UÐ �p�>}CÐ �:��Anh ö�UÐ �ân]bUÐ �Ên@��ßí}bUÐ �<n+Î
�����i�nY�ïÌ�º2014�ên_UÐí�2011�ên_UÐ�N=��TEYÌ�ÚøíØ�ÚnhdY�0,92�DL��[Aí�º{ýÐ�aUÐ
 2011 �NYn_UÐ �N=�ÛnA�{bR�º�LÐÚ ö~UÐ �ân]bUÐ �n öYÌ ��pY�L{CÐ�Ónahd�ö�UÐ �<n+Î��Y�%33.7
 %13.2 �éØn_x�nY�º�TEYÌ�ÚøíØ�ÚnhdY�0,36 �pehb= �{ýÐ�aUÐ �pY�L{Y�ßí}S�DL�2014í
�ënf�U �æWY �nw|�ö�x ���öUÐ �Ò�]#Ð �ì|w � öëÎ �ºpd ö[�CÐ �: ��pY�L{CÐ �Ónahd�ö�UÐ �<n+Î ��Y
�ëÛÐ�ö�UÐ�N�Ļ�:� ðn\xÌ��=�ºo�Aí�pöxØn[�SøÐ�pd�_UÐ��x}Ļ�:��bR��hU� ðn öh«Ú{>��wn�>

���Ln]bUÐ��hd�ö�UÐ�:
�:��bR�ø�nw~T}>�:��bR��hU��ec>�phRWCÐ�ßí}bUÐ��xÛ�>�:�phin�UÐ��_\UÐ�p]bi
��Y�é öíúÐ��=}UÐ �pxn¹��Y��öiÌ �rhA�ënf�U �:�pUn"Ð��w�ì|wí��ïØ}aUÐ �:�ðn\xÐ ��= ��Ln]bUÐ
 %4.3�OÐ�A�ºpöhinf�U�ÒEU�ë�hdY�25��L�ng�ehS� ö�b>���UÐ�ßí}bUÐ�pehS�q`d=�º2015�ên_UÐ
�DL�ºðn\xÌ���x{ha��CÐ��Y�%62.8�DL�qL öÛ�>í�ºÞn#Ð�ân]bUÐ�Ónahd�>�pehS�<n+Î��Y
 100-25 �N= �ng�ehS �ÖíÐG> ���UÐ �ßí}bUÐ ��Y �N�GbCÐ ��Y �%21.8 �Øna�HÐ �ºén�CÐ ��h�H
�º�=nbCÐ �:��Þn#Ð�ân]bUÐ�Ónahd�>�pehS�<n+Î��Y��bR�%6.2 �qd öcI���öUÐí�ÒEU�ë�hdY
�pehS ��Y �%46.5 �OÐ�A �pöhinf�U �ÒEU �ë�hdY  10,000 �ng�ehS �ç�a> ���UÐ �Ónahd�ö�UÐ �qd öcI
�p��i�âna>ÚÐ� öëÎ��N�GbCÐ�Ø{L�<n+Î��Y�%0.23 �ngfY�Øna�HÐí�º:WCÐ�ân]bUÐ�Ónahd�>
�ÓnT öPUÐí �îFcUÐ �pöhinf� ödUÐ �æÚn[CÐ �N= �pbh?�UÐ ��=Ðí ö}UÐ ��c_> �ºënf�U �: �ßí}bUÐ �~ öT}>
�ÓnT öPUÐ ���Y �ºp öYn4Ð �ÓnLn]bUÐ ��Y �{x{_UÐ � öëÌ �NA�:��pöxØn[�SøÐ �ÓnL�e�CÐí �ÒE�cUÐ
��hR �5= �ÓnLn]bUÐ �ì|w �{ha��> �ø �ÙÎ �ºÊnf��HøÐ �ÚnJÎ �: �éÐ~> �ø ���"Ð �p] öH��CÐí �ÒE` ö[UÐ
��h_a>�OÎ�p@n"Ð�ßí}bUÐ�:�p_a>}CÐ�~T öGUÐ�p��i��c_>í��pöhRWCÐ�ÓnY{#Ð��Y�pxnacUÐ

��}`ÉúÐ��x�eö�UÐ�pLnfÉ�}x�]>í�ÒE` ö[UÐ�ÓnT öPdU�ßÐ}SüÐ
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�wzg`��BÐí�odgaTÐ�n��<�Óm`gc��TÐ�â öÛ�=��2�¨mg<�éíz?

(2015 ÚÐÙË���wzg`��BÐí�odgaTÐ�n��<�Óm`gc��TÐ�âÛ�=
ϦϳΪϴϔΘδϤϟ�ΐδΤΑ�ωίϮΘ˷ϟ ΔϤϴϘϟ�ΐδΤΑ�ωίϮΘ˷ϟ �ΔϴϧΎϨΒϟ�Γήϴϟ�ϥϮϴϠϣ��ΕΎϔϴϠδΘϟ�ΔϤϴϗ

% 62.81 % 4.29 25��Y��SÌ
% 21.80 % 6.16 100�OÎ�25��Y
% 12.66 % 15.24  500OÎ�100��Y
% 1.22 % 5.09 1000�OÎ�500��Y
% 1.50 % 13.53 5000�OÎ�1000��Y
% 0.21 % 9.13 10000�OÎ�5000��Y
% 0.23 % 46.54 10000��Y�}�TÌ

ënf�U�æWY

�ëíPL�DLÌ �p��i ��w �ßí}bUÐ �~ öT}> �î���Y �î{Y �}g^> ���UÐ �ÓÐ ö kCÐ �Û}=Ì � ö�_Uí
)Top Twenty Loan Exposures-to- �:WCÐ �ân]bUÐ �énY �ÜÌÚ �<n+Î ��Y �ß}S

 )Top �:WCÐ �ân]bUÐ �Ónahd�> �<n+Î ��Y �ß}S �ëíPL�DLÌ �p��ií �º�Equity Ratio

�DLÌ �p��i �q`d= �º2010 �ên_UÐ �: ���Twenty Loan Exposures-to-Loans Ratio

�nTEYÌ�:�%60�OÐ��=� ðpiÚnbY�%95�pöhinf� ödUÐ�æÚn[CÐ�énY�ÜÌÚ�<n+Î��Y�ß}S�ëíPL
�ºÐ|4��nhbx}RÌ�é5Ií��HíúÐ�ç öPUÐ�éíØ�:�%220í�ºpöhfh> öĆUÐ�nTEYÌ�:�%80í�ºphU5 öZUÐ
�ëíPL�DLÌ�p��i �n öYÌ ��ÒÚín�CÐ �éí ö{UÐ ��Sn�T�ßí}bUÐ �:�~ öT}> �p��i ��x{U �ënf�U � öëÌ �}g^x
�: �%54 ��Y � ðpiÚnbY �º2010 �ênL �%29 �q`d= �{bR �ºënf�U �: �Ónahd�ö�UÐ �<n+Î ��Y �ß}S
��^_eR ��Ñ}`CÐ �: �%25í �ºqx�cUÐ �: �%27 �ºpxØ�_�UÐ �ph=}_UÐ �pcdeCÐ �: �%42 �ºWY
�: ��a>}Y �~ öTG= ��[�> �ºënf�U �ngfh= ��Yí �ºnhbx}RÌ �é5Ií ��HíúÐ �ç öPUÐ �pb]fY �ëÐ{d=
�é�[�dU �ØÐ}RúÐí �p] öH��CÐí �ÒE` ö[UÐ �ÓnT öPUÐ �Þ}R �pöxØí{7 �o��= ��UÙí �ßí}bUÐ

���x�/�DL
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9VBÐ�âm\aTÐ�émX�ÜÌÚ�;m+Î��X�ß|R�ëíOK�CKÌ�o��h��8�¨mg<��GÚ

�<í ö{UÐ��f�UÐ�ºStandard & Poor’s�pUnTí

9VBÐ�âm\aTÐ�Óm`gc�=�;m+Î��X�ß|R�ëíOK�CKÌ�o��h��9�¨mg<��GÚ��
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� öëÌ�}g^>�º:WCÐ�ân]bUÐ�ßí}S�~ öT}>�p��i� ö�¶�nY�:�ºpb]fCÐ�éíØí�ënf�U�N=�piÚnbCÐ� öëÎ
�ÓnT öPUÐ��Y�ÒE`É�pþR�ßÐ}Sl=�ê�bx�ºpb]fCÐ�éíØ��Sn=��^_Yí�5T�ºënf�U�:�:WCÐ�ân]bUÐ
�ºNfJÐ�CÐ ��Y �1º000 ��cU �ßí}bUÐ �Ón=n�A �Ø{L �N= �pSĆ_UÐ � öëÌ ��AĆxí �ºØÐ}RúÐí
�h��UÐ�ÚÐ{�iøÐ� ö�B�qĻ��bx�ënf�U� öëÌ�OÎ�EZ>�<n+üÐ� öM�CÐ�s>nöfUÐ�OÎ�ßí}bUÐ�p��ií 
�ng_S��>���öUÐ �ßí}bUÐ�Ón=n�A�Ø{L�pehS�DL�é ö{x�ï|UÐ��Simple Regression Line)
�OÎ �ßí}bUÐ �p��i � öëÌ ��Y ��Q ö}UÐ �D_R ��<n+üÐ � öM�CÐ �s>nöfUÐ �OÎ �ßí}bUÐ �o�i �Ónx���Y
 1º000��cU�ßí}bUÐ�Ón=n�A�Ø{L� öëÌ� öøÎ�º%102�OÐ�A��d�>�ënf�U�:�<n+üÐ� öM�CÐ�s>nöfUÐ
� ðnad��Y�éÐ~x �ø�©nf� ödUÐ �:WCÐ�ân]bUÐ � öëÌ �OÐ �EZx�}YúÐ�Ð|w���bR�314 ��w�NfJÐ�CÐ ��Y
��Y�1º000��cU�ßí}bUÐ�Ón=n�A�Ø{L��d�x�rhA��HíúÐ�ç öPUÐ�pb]fY�éíØ��_=��L
�qS�UÐ�:�º�650��Ò{�ö�CÐ�pöh=}_UÐ�ÓÐÚnYüÐí�º�875��nhT}>�:�5T��a>}Y�î���Y�NfJÐ�CÐ

��ënf�U��Y�piÚnbCn=�éí ö{UÐ�ì|w�:�phöi{�Y�<n+üÐ� öM�CÐ�s>nöfdU�ßí}bUÐ�p��i�F�_>�ï|öUÐ

220%
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95% 80% 60%
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ΔϴΑήϐϟ�ΎΑϭέϭ ϥΎϨΒϟ Δ˷ϴϨϴΗ˷ϼϟ�ΎϛήϴϣΔϴϟΎϤ˷θϟ�Ύϛήϴϣ
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�ocXmb�X�ogcw�/�oX�]eX�NÐ�é�É�cT�o<�c\BÐ�ÓÐ�\#Ð�íÌ�Þ|`TÐ��qTm�TÐ�Ú��BÐ
��éØm^TÐí�êÐz��BÐ��deTÐ��gaĵ�9��vm�=

���ImeBÐ�M<�9VBÐ�àmYeTÐ�âÛ�=�9�jQmb�TÐ�}w}^=� ðøíÌ
�Ú ö�]> ��Y ��Q ö}Un=í �º©nf� ödUÐ �:WCÐ �ân]bUÐ �ì{gI �ï|öUÐ �á��dCÐ ��eöfUÐ ��Y ��Q ö}UÐ �DL
��JnfCÐ ��Y �{x{_UÐ �ènfw �éÐ~x �nY ��öiÌ � öøÎ �ºEBúÐ �{b_UÐ �éĆB �ënf�U �: �pöhRWCÐ �ÓnY{#Ð
��cex�p�[B�ßÚÌ�F�_>��wí��pöhRWCÐ�ÓnY{#Ð��Y� òænT� ò�cZ=�{ha��>�ø���öUÐ�pöhinf� ödUÐ
�n) �qYnS �pHÐÚØ ��aR ��ënf�U ��BÐØ �n45LÌ �Ò}ýÐØ ��hH��U �ngfY �ÒØna�HøÐ �pöhinf� ödUÐ �æÚn[edU
�Nöhinf� ödUÐ�NfJÐ�CÐ��Y�%58�OÐ�A� öëÌ�}g^x�º2010�ên_UÐ�:�InfoPro Research�p� öHkY
�ÓnY{#Ð��Y�ïÌ�ë�Y{���x�ø�NfJÐ�CÐ��Y�%42��gd=nbx�ºpöhRWCÐ�ÓnY{#Ð��Y�ëí{ha��x
�ÓnY{#Ð ��Y �ëí{ha��x �ø ��x|öUÐ �Êøkw ��ÉÌ ��Y ��öiÌ � ðn\xÌ �pHÐÚ ö{UÐ �Ó}gKÌí ��pöhRWCÐ
�DL�Ò{AÐí�pöhRWY�pY{B�DL�é�["n=� ðn öx{@�ëí} öcax ��gfY�%85 �OÐ�A�ènfw�ºpöhRWCÐ
��aR��pöhinf� ödUÐ��JnfCÐ�N=��Bankerization Rate��:WCÐ�àÐ}�iøÐ�p��i��d�ĺí���SúÐ
��Y��T�:�}YúÐ��U|T��pöhRWCÐ�ÓnY{#Ð��Y�ëí{ha��x�ënc ö�UÐ��Y�%62�<�A�ºÓíE=
�âí}R�{@Ð�>��Y�N�b]fCÐ �N>nw��Y��T�ën öcH��Y�%61 �{ha��x�rhA�ânb�UÐí�ënf�U ���@
��0{U�é5 öZUÐ�ën öcH��Y�%50í�pöh]�öfUÐ�ën öcH��Y�%55�º�=nbCÐ�:��nghR�pöxÚn�ö�UÐ�æÚn[edU
�ø��öiÌ�}g^x�pöhinf� ödUÐ��JnfCÐ�N=�:WCÐ�àÐ}�iøÐ�:�çÚnaUÐ�Ð|w� öëÎ��:WY�ß}S�íÌ�Ñn�A
�{x~CÐ�n4�� öYkx�nY�ºpöhd�CÐ�pöhRWCÐ�ÓnY{#Ð��x{b�U�pöhinf� ödUÐ�æÚn[CÐ�ênYÌ�pÉ}R�ènfw�éÐ~x

�ngAn=ÚÌ�<nö�Un=í�ºn*nahd�>�ºng_ýÐØí�ºn*ÐØ�@�Y�:��eöfUÐ��Y
�oöghme� öcTÐ��ImeBÐ�9�9VBÐ�àÐ|�høÐ�o��h��10�¨mg<��GÚ
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�âí}aU �ÿRnc�CÐ �EQ�â öÛ�ö�UÐ �éĆB��Y��JnfCÐ �N=�:WCÐ�ànZöfUÐ �â öÛ�> �:�çÚnaUÐ �}g^x
 548�DL�nghAÐ��í�ÓíE=�Ó��AÐ�º2014�ên_UÐ�pxn¹��aR��phinf� ödUÐ�ĽÐÚúÐ�DL�æÚn[CÐ
�pb]fY�qd[A�º�U|T��âí}aUÐ�pc�I�<n+Î��Y�%53.7�éØn_x�nY�ïÎ�ºæÚn[CÐ�âí}R��Y�ðnL}R
�Ø�@í��UÙ��=nbx���ðnL}R�194�ïín�x�nY�ïÌ��âí}aUÐ��Y�%19.0�DL���ai�ên_UÐ�:�ënf�U���@

��ânb�UÐ�:�âí}aUÐ��Y�%6.7í�ënf�U�é5I�:�pöxÚn�ö�UÐ�æÚn[CÐ�âí}R��Y�%.99��bR
�pHÐÚØ�o���R�ºn¹n öcH�Ø{_U�p��öfUn=�pöhinf� ödUÐ��JnfCÐ�:�:WCÐ�àÐ}�iøÐ� ö�¶�nY�:�nYÌ
 3,0�OÐ�A�DL�ëĆ[Ļ�ënf�U���@í�ÓíE=���b]fY� öëÌ�}g^x�ºInfoPro Research�p� öHkY
���b]fY�n öYÌ���JÐ�Y�10,000��cU�<Ë�æÐ ö£�Ûng@�4,7í�º�JÐ�Y�10,000��cU�:WY�â}R
���JÐ�Y �10,000 ��cU �<Ë �æÐ ö£ �Ûng@ �1,9í �â}R �1,0 �OÐ�A �50{dR �ºpöh]�öfUÐí �Ñ�f!Ð
��cU�<Ë�æÐ ö£�Ûng@�1,7í�:WY�â}R�0,9�OÐ�A�{@�x�rhA�ënf�U�é5I�:�én"Ð��U|T
�ÊĆe_UÐ��Y�{x~CÐ�Ñ|!�pÉ}R�ënf�U�:�pdYn_UÐ�pöxÚn�ö�UÐ�æÚn[CÐ�ênYÌ�ºÐ|4���JÐ�Y�10,000

�æÐ ö£�Ò~g@Ìí�âí}R�Ön��RÐ�FL� ðpxnaT�pöhRWCÐ�ÓnY{#Ð��Y�{ha��>�ø���UÐ��JnfCÐ�ì|w�:
�nghR�Ò{x{@�<Ë

oöghme� öcTÐ��ImeBÐ�9�;ùÐ�æÐ öVTÐ�Ò}f?Ìí�âí|`TÐ�ØzK��11�¨mg<��GÚ

InfoPro Research

��cZ=�{e�_x�pöhinf� ödUÐ��JnfCÐ��BÐØ�ënf�U�:�pdYn_UÐ�æÚn[CÐ�� öH�>� öëÌ�OÎ�ÒÚnIøÐ�Ú{9
�ëÛÐ��CÐ�EQ�Ê5iøÐ�pdcZY��Y�©n_x�ënf�dR��ØĆ�UÐ�:��bJnfCÐ�Ê5iøÐ�æí}K�� ö�Ļ�DL�E�T
��]B �pYnSü �pöhHnHÌ �p@nA �ènfw �º�U|U ���L5�@øÐí �ïØn[�SøÐ �Ê5iøÐ �: �~ öT}> ��Yí
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��JnfCÐ �:��e_UÐ�Þ}R�ÒØnxÛ�OÎ�ï öØkx�ìÚí{=�ï|UÐ ��bJnfCÐ �Ê5iøÐ�� öbĻ�pöx�ef>��xÚnZYí
�:�àÐ}�iøÐ�DL�æÚn[CÐ�� ö�Zx�ëÌ� ðn\xÌ��ijI��Y�ëÛÐ��CÐ�Ê5iøÐ�Ð|w��nwØn[�SÐ�phef>�OÎí
�p_afCÐ�y�[>�ºnw{fL��nwØn[�SÐ��x}Ļí�ng�hef>�:�pªn�CÐ��Y�ngf öcexí� ðp öRnT�pöhinf� ödUÐ��JnfCÐ
�5fh= � ðnb=nH�nghdL��[Ļ��c>�3���öUÐ �pöhRWCÐ�ÓnY{#Ð��Y�pöhinf� ödUÐ ��JnfCÐ �{ha���R �pUØn��Y
�phAni��Y� ðÊÐ�H�p_afY��Y�pÉ}aUÐ�ì|w�ì ö}9�nYí� öM�CÐ�� öH�ö�UÐ �pÉ}R��Y�æÚn[CÐ�{ha��>

�ngAn=ÚÌ�ÒØnxÛ�phAni��Y�íÌ�æÚn[CÐ�é5LÌ���A� ö�ei
o\G��BÐí�ÒD_ZTÐ�Óm�GjdcT��w�d�TÐ�}w}^=��ðmghm>

�p] öH��CÐí �ÒE` ö[UÐ �Ón� öHkCÐ ��x�/ �:�ngJnZi ��hH��U �pöhbhbA �pÉ}R �æÚn[CÐ �ênYÌ
�ø ��öiÌ ��Y ��Q ö}UÐ �DL �©nf� ödUÐ �Øn[�SøÐ �: � ðn öhHnHÌ �ðÐÚíØ �o_d> �ÓnT öPUÐ �ì|gR ����"Ð
�OÎ � ðnhý~@ ��UÙ ��@}xí ��<n+üÐ � öM�CÐ �s>nöfUÐ �: �ng�ªn�Y �é�A �pbhSØ �ÓÐÊn[AÎ �{@�x
�Ø{Ļ��EU Commission��pöh=íÚíúÐ�pöh��aCÐí��hdL��aö�Yí�y�Ðí��x}_>�Ø�@í�ê{L
�ngdcI��L�}^öfUÐ��`=�ºØn[�SøÐ�:�pdYn_UÐ�ÓnT öPUÐ�n ö¹j=�p] öH��CÐí�ÒE` ö[UÐ�ÓnT öPUÐ
�ë�hdY �50 �n4�ÉÌ �Ûín��> �ø ���öUÐ �íÌí �º ðna öK�Y �250 ��Y ��SÌ �� öK�> ���öUÐí �º©�inbUÐ
�ëín_ö�UÐ �pe^fY �ºpöh=íÚíúÐ �pöh��aCÐ �ê�b>í ��íÚ�x �ë�hdY �43 �ï�f ö�UÐ �n45LÌ ��SÚí �ºíÚ�x
�nhbx}RÌ �é5Ií ��HíøÐ �ç öPUÐ �éíØ �ÓnY�cA ��_=í �º�OECD� �phefö�UÐí �ïØn[�SøÐ
��cZ= �p]H��CÐ �Ón� öHkCÐí �ÒE` ö[UÐ �Ón� öHkCÐ ��Y � ð öĆT �æ ö}_�R �º�x}_�öUÐ �Ð|w ��x{_�=
 50 ��Y��SÌ�� öK�>���öUÐ��d>�n ö¹Ì�DL�ÒE` ö[UÐ�Ón� öHkCÐ�Ø ö{ ôĻ�ºén�CÐ��h�H�DL���[afY
��d�¶í ��íÚ�x �NxĆY �10 �n4�ÉÌ �<n+Î �íÌí �px�f ö�UÐ �n*n_h�Y �Ûín��> �ø ���öUÐí � ðn[�I
���A �}`[U �ðÐ}^i ��HíúÐ �ç öPUÐ �ÓÐØn[�SÐ ��Y �{x{_UÐ �: ��_h�J ��cZ= ��x}_ö�UÐ �Ð|w
��wí��ÓønaT�p� öHkYí�ÒÚn�ö�UÐí�Øn[�SøÐ�ÒÚÐÛí�æ ö}_>�ºënf�U�:��nghR�pöhd�CÐ�ÓnT öPUÐ
��x�/�DL�é�["n=�p] öH��CÐí�ÒE` ö[UÐ�ÓnT öPUÐ�Ò{Ln�Y�OÎ�æ{*�pöhinf�U�pöhUnY�p� öHkY
��K�Y�200 �� öK�>���öUÐ ��d>�n ö¹j=�p] öH��CÐí�ÒE` ö[UÐ�ÓnT öPUÐ��pöxÚn��UÐ�æÚn[CÐ��Y
�Øn öĻøÐ ��x}_> ��h�]> � ö�> �ÐÙÎ ��öij= �ÓønaT �p� öHkY ��L �ÚØnÉ �}x}b> �EZx ôí ��XSÌ � Ą{�T
 %95�� öcZ>�ÓnT öPUÐ�ì|w�ëj=�s�f��ôx�ºënf�U�:�p] öH��CÐí�ÒE` ö[UÐ�Ón� öHkedU�-íÚíúÐ
�pöh�UnQ ��öf[>í ���ýnK�UÐ ��Y �%80 �OÐ�A �� öYk>í �ënf�U �: �pdYn_UÐ �ÓnT öPUÐ ��e6 ��Y
�~ öT}>í�ºpý~�ö�UÐ �DL�{e�_>�n¹�cU��UÙí�¤}` ö[UÐ�pbýnaUÐ¯�ÓnT öPUÐ�pþR�:�ÓnT öPUÐ�ì|w

�pöhd�CÐ�ç� ö�UÐ�Ón@nh�AÐ�ph�d>�DL�pöhHnHÌ�ÒÚ�[=
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�º©nf� ödUÐ �Øn[�SøÐ �pd�L ��x}��U �ÒÚí¦ �p] öH��CÐí �ÒE` ö[UÐ �ÓnT öPUÐ �F�_> �ºðÐÙÎ
�Ø�b>í�5T�ºpx{hdbö�UÐ�ÓnLnf ö[UÐ�phef>�:� ðøn ö_R�ðÐÚíØ�o_d>í�ºÒ}c��Y�é5LÌ�ÕÙ5i���ö�>�n ö¹ú
�ÓnY�d_CÐ �nh@�U�fc�T �º�Knowledge-Based Sectors� �pöhR}_CÐ �ÓnLn]bUÐ �: ��eöfUÐ
�ºënf�U �Øn[�SÐ �: �p öYn4Ð �ng�incYí �E�cUÐ �nge�A ��Y ��Q ö}Un=í ��êĆLüÐí �Óøn[>øÐí
�: ��böfUÐ �Ð|w �Ø�_xí ��pöxÚn�ö�UÐ �æÚn[CÐ ��Y ��x�eö�UÐ �DL �é�["Ð �p�bL ��@Ð�> �n ö¹Ì � öøÎ
� ðn�UnQ �p] öH��CÐí �ÒE` ö[UÐ �Ón� öHkCÐ � öëÌ �nwÛ}=Ì �Ò{x{L �ÓÐÚn��Lø ��x�eö�UÐ �DL �é�["Ð
�pöhUnCÐ �ÒÚÐØ³U �peýĆCÐ �p�Hn�CÐ �pe^iÌ ��bi �o��= �pd?5�Y �EQí�p[Sni �ÓnY�d_Y �ê ö{b> �nY
��FTÌ�pU�g�=�pdcZCÐ�ì|w�Ûín��>���öUÐ�ÒE�cUÐ�Ón� öHkCÐ�æĆB�DL�ºÓn_S�ö�UÐ����Uí
�Mýn_UÐ ��=n ö]UÐ �ngec²���öUÐ �p] öH��CÐí �ÒE`[UÐ �Ón�HkCÐ �:�ÓnY�d_CÐ �:��böfUÐ �{x~xí
�Ú ö|_�hR��pöhdýn_UÐ�Ón� öHkCÐ�ì|w�:�p��Ðí�EQ��fgCÐí�ľ� öZUÐ��hd�ö�UÐ�N=�Øí{"Ð� öëú
��ec>í��ß}bUÐ�{x{�>�DL�pdýn_UÐp� öHkCÐ�pöhincYÎ�î{Y��öhb>�ëÌ�ºnw{fL�ºæÚn[CÐ�DL
�ø� ðn�UnQ���UÐ �ßí}bUÐ �DL�Ón� öHkCÐ �ì|w�ngY ö{b> ���öUÐ �Óni5 ö\UÐ �:� ðn\xÌ �î}BÌ�pdcZY
��hd�>�Ón öadY��hhb>�:�phUnL�p�=n?�padT�æÚn[CÐ��@Ð�>�º�UÙ�OÎ� ðpRn�Î��æÚn[CÐ�ngd�b>
�ÓnY�d_CÐ �pöhL�i �pöxØí{7í �Ön[RüÐ �pxnaT �ê{L �o��= �p] öH��CÐí �ÒE` ö[UÐ �Ón� öHkCÐ

�ngY ö{b>���UÐ�pöhUnCÐ
�pöhUn�Y �F�_> �ø ���"Ð �p] öH��CÐí �ÒE` ö[UÐ �ÓnT öPdU �pöhdx�eö�UÐ �pþh�UÐ �öëÎ �ºÑn�HúÐ �ì|4
�p=�_ ö[UÐ� öëÌ�ì}TÙ�}x{!Ðí��ân]bUÐ�Ð|4�n*nahd�>�ÒØnx~U�pÉ}R�pöxÚn�ö�UÐ�æÚn[CÐ�ênYÌí�º{_=
�:�ngg@Ð�>���öUÐ �ng�ai ��w�ënf�U �:��x�eö�UÐ �DL�é�["Ð�:�ÓnTPUÐ�ì|w�ngg@Ð�>���öUÐ
�Ò��R¯�å=�æ}_x�nY��@Ð�>��HíúÐ�ç öPUÐ�pb]fY�ëÐ{d=��Y�{x{_UnR��ÒÚín�CÐ�ëÐ{d�UÐ��^_Y
�ÒE` ö[UÐ �ÓnT öPUÐ ��Y �ðÐE�T �ðÐØ{L �ènfw �ëÌ ��f_x �Ð|wí �º�Financing Gap� �¤�x�eö�UÐ
��@Ð�> ��cUí �ºpAn�Y �qinT �ÐÙÎ �s�fY ��cZ= �éÐ�YúÐ �ê{���> �ëÌ ��cex ���UÐ �p] öH��CÐí
�:�ðÐ{hAí��hU�<n�Un=��w�ënf�dR���eH ö}UÐ�<nCÐ�ên^öfUÐ��Y��x�e�UÐ�DL�é�["Ð�:�Ón=�_É
��=��pöhUn"Ð�pU�h ö�UÐ�ÒØnxÛ��Y��Q ö}UÐ�DL�ºp] öH��CÐí�ÒE` ö[UÐ��xÚnZCÐ��x�/�Ónx ö{Ļ�pg@Ð�Y
�p_a>}Y�:WCÐ�ân]bUÐ�Ónahd�>�<n+Î��Y�n4�pA�feCÐ�Ónahd�ö�UÐ�p ö[A�F�_>�º�c_UÐ�DL
�ºpöxØ�_ ö�UÐ�pöh=}_UÐ�pcdeCÐ�:�%1.7��Y�ëÚnb>�p ö["Ð�ì|w��%16.1�OÎ��[>�rhA�ënf�U�:

��ëØÚúÐ�:�%12.5í�ºWY�:�%5.2
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Ónahd��UÐ�;m+Î��X�o\ öG��BÐí�ÒD_ öZTÐ�ÓmS öOcT�o@�edBÐ�Óm`gc�ö�TÐ�o öZ@��12�¨mg<���GÚ
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�æÚn[CÐ �ê�b> �ëÌ �pöhªÌ �}g^x �ënf�U �: �p] öH��CÐí �ÒE` ö[UÐ �ÓnT öPUÐ �ân]S ���A � öëÎ
�phinf� ödUÐ �æÚn[edU �p öYnw �pÉ}R �� öcZ> �n ö¹ú �ngdx�/ ���i �nw ö�ei ��]Bí �n*nHnhH ��h@��=
�}^öfUn�R ���hd�ö�UÐ �}Jn8 �DL �E�T ��cZ= �E?jö�UÐ �ëíØ �ºMBÐ ö{UÐ �ngJnZi ��hH�> ��@Ì ��Y
�ì|w ��Y �%4.7 � öëÌ �}g^x �º�Doubtful Loans� �ngdh[Ļ �: �è�cZCÐ �ßí}bUÐ �â öÛ�> �OÎ
�nY � ðn�UnQ ���öUÐí� �pöhinf�U �ÒEU �ë�hdY �100 ��L �ng�ehS � ö�b> ���UÐ �ßí}bUÐ �nwÚ{[Y �ßí}bUÐ
�OÐ�A�ngdh[Ļ�:�è�cZCÐ�ßí}bUÐ�� öcZ>�ºpRn�ün=���p] öH��CÐí�ÒE` ö[UÐ�ÓnT öPdU�yf/
 %60.4�º�=nbCÐ�:��pöhinf�U�ÒEU�ë�hdY�100��L�ng�ehS� ö�b>���öUÐ�Ónahd�ö�UÐ�<n+Î��Y�%3.2
�ÒEU�ë�hdY�10,000�ng�ehS�ç�a>���öUÐ�ßí}bUÐ�nwÚ{[Y�ngdh[Ļ�:�è�cZCÐ�ßí}bUÐ��Y
�OÐ�A�ngdh[Ļ�:�è�cZCÐ�ßí}bUÐ�� öcZ>í��ÒE�cUÐ�ÓnT öPdU�yf/�nY� ðn�UnQ���öUÐí��pöhinf�U
��h_a�=�ê�b�U�pöxÚn�ö�UÐ�æÚn[edU�ðÐ~RnA�}YúÐ�Ð|w�F�_xí��Ónahd�ö�UÐ�ì|w�<n+Î��Y�%9.1
�æÚn[CÐ ��gR�}x�]>�éĆB��Y��UÙ��hbĻ��cexí��p] öH��CÐí�ÒE` ö[UÐ �ÓnT öPdU�ngdx�/
��p] öH��CÐí�ÒE` ö[UÐ��xÚnZCÐ��x�/��Y�pde��CÐ�pöhRWCÐ�ÓÐØÐ}x³Uí�º�ýĆe_U�ºân]bUÐ�Ð|4
�Ón öadY�pHÐÚ{=�pb öd_�CÐ��h`Zö�UÐ��hUnc>��a#�pUn ö_R�pdhHí�Øn«Î�æÚn[edU��cex�ºðn\xÌ
�ÊnZiÐ�ïÌ��ë5�ýøÐ��hhb�U�Ò}c��Yí�Ò{x{@�ç}J�}x�]>�éĆB��Y�î}`[UÐ�Ón�HkCÐ��hd�>

��ngdh[Ļí�ºnw{ÉÚ�ºßí}bUÐ
�ºpöhinf� ödUÐ �Ón]d ö�UÐ �ê5�wÐ ��heÉ�:��w�p]H ö��CÐí�ÒE` ö[UÐ �ÓnT öPdU��L ö{UÐ ��x{b> � öëÎ
�pöhfJ�UÐ�p� öHkCÐ�OÎ�ÓønaT�pöhcdY�Ø�_>í��ÓønaT�p� öHkY�ÊnZiÐ�2010�ên_UÐ�:� ö�>��U|U
�p��öfUÐ � ðnRWY�ë��2��d�ex �NA�:�ºp� öHkCÐ ��Y �%75 �p��i ��d�/ ���UÐ ��ýÐØ�UÐ �ë5\U
��UÙí �p] öH��CÐí �ÒE` ö[UÐ �Ón� öHkCÐ ��LØ �DL �ÓønaT �pT  ��e_> ��%25 �ïÌ �ºphb��CÐ
�ÓnHÐÚØ �DL � ðÊnf= ��UÙí �p� öHkCÐ �: �pTÚnZCÐ �æÚn[CÐ ��Y �ðn�í}S �ng�fY �éĆB ��Y
�yfY � ö��xí ��ïØn[�SøÐ �ànZöfUÐ �pYÐ{�HÐ � öN�> �ßí}bUÐ ���UnJ ��Y �pY{bY �ph� öHkY ��]Bí
�}�TÌ�ß}bUÐ ��_«�n,�pöhRn�Î�Óni5��ìÚí{=�od]x�{S�ï|UÐ�ß}bCÐ�æWedU�Óni5 ö\UÐ
�: ���"Ð �p] öH��CÐí �ÒE` ö[UÐ �Ón� öHkCÐ �OÎ �ÓønaT �pT �sYÐ}= �� ö@��> ��æWedU � ðninYÌ
�Ónhfbö�UÐí �º:}"Ð �Õn�iüÐ �ºpAnh ö�UÐ �ºpLÐÚ ö~UÐ �ºpLnf ö[UÐ ��phUn�UÐ �pxØn[�SøÐ �ÓnLn]bUÐ �{AÌ
�Ón� öHkCÐ��Y�{x{_UÐ�Ýn_iÐ�:�ÓønaT���S��Y�pi�e\CÐ�ßí}bUÐ�qªnH�{Sí��ÒÚ ö�]�CÐ
�º2014 �ên_UÐ �pxn¹ ��ö�A �1997 �ên_UÐ �|fY �º ðn öhdh[a> ��ng�öh@n�iÐ �ÒØnxÛí �p] öH��CÐí �ÒE` ö[UÐ
��Y�pþInöfUÐ��xÚnZCÐ��L{U��TEYÌ�ÚøíØ�ÚnhdY�1,26�pehb=� ðn�í}S�pöhinf�dUÐ�æÚn[CÐ�ÓÚ{ÉÐ
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��<nö�UnT�ßí}bUÐ�ì|w�â öÛ��>��ÓønaT���S��Y�pf öYkCÐ�ßí}bUÐ�Óni5���Y�ÒØna�HøÐ�éĆB
�pLÐÚ ö~dU�%27í�ºpAnh ö�dU�%19�ºpLnf ö[dU�%53

o\G��BÐí�ÒD_ZTÐ�Óm�GjBÐ��KzT�Óøm`S�rXÐ|<��3�¨mg<�éíz?���
�o\G��BÐí�ÒD_ZTÐ�Óm�GjBÐ��KzT�Óøm`S�rXÐ|<

�o��h
�oTm`bTÐ ß|aTÐ�ÒzX �ß|acT�WRúÐ�z"Ð

�oghme�T�ÒDT�ë�gcX� Ú5��GøÐ�â�h rXmhETÐ��GÐ

% 75 �XSÌ�{�T�ÓÐ�fH�7 300
�é�ÉúÐ�:�Ú5��HøÐ��x�/
Mh`Z�UÐ�énCÐ�ÜÌÚí�p�=n�UÐ

�ÓønaT�sYni}=
�nHøÐ

% 85 �XSÌ�{�T�ÓÐ�fH�7 600

�é�ÉøÐ�:�Ú5��HøÐ��x�/
�Ón@nh�AøÐ�ph]`>í�p�=n�UÐ

âíPedU�phdh`Z�UÐ
�ÓønaT�sYni}=

:n�øÐ

% 90 XSÌ�{�T�ÓÐ�fH�5 300

�p�=n?�é�ÉÐ��x�/
�énCÐ�ÜÌÚ�Ón@nh�AÐí

Mh`Z�UÐ
�ÓønaT�sYni}=

Únc�=øÐ

ΕϻΎϔϛ�Δδγ˷Άϣ

��p] öH��CÐí�ÒE` ö[UÐ�ÓnT öPUÐ��x�/�DL�æÚn[CÐ�~haĻ�:��LnR�ÚíØ�ënf�U�æWC�ºðn\xÌ
�Ón� öHkedU�ßÐ}SüÐ��h�Z>�OÎ�æ{0�ï|UÐ�ë�e\CÐ�ßÐ}SüÐ�ë�inbU�sxíGUÐ�Ø{É�:��gR
 )Immovable �pU�bfCÐ �EQ �Óni5� ��d�/ �ø �Ón� öHkCÐ �ì|w �ëú �ºp] öH��CÐí �ÒE` ö[UÐ
�n4�ÉÌ��Y�ÒØna�HøÐ�DL�ÒÚØnS�EQ�<nö�Un=��wí���x�eö�UÐ�DL��[��U�phRnT��Collateral

�ì|w�ÙnĺÐ��Y�î}BúÐ�phUnCÐ �Ón�HkCÐí�æÚn[CÐ�ânf�YÐ �o��=�Ónahd�ö�dU �ë5\T�pöhUn"Ð
��w �ë�inbUÐ �Ð|w �ÊÐÚí ��Y �æ{4nR ��n4 ��h��> �pöx~T}Y �Ø�@í �ê{_U �p�h�i �ë5\T �é�ÉúÐ
�pöhUË ���í �éĆB ��Y ��Movable Collateral� �pU�bfY �Óni5� ��=nbY �ßÐ}SüÐ ��h�Z>
�pxÚn�ö�UÐí�phLÐÚ ö~UÐí�phLnf ö[UÐ��xÚnZCÐ��x�e�U�êÛ öĆUÐ�ë5�ýøÐ�ER��=�æÚn[edU�ye�>�pöhi�inS
�ï~T}CÐ�æWCÐ�Ø�g@� öo[>�ºÐ|cw��pU�bfCÐ�EQ�Óni5 ö\UÐ�ÚÐ}Q�DL�pU�bfY�Óni5���=nbY
�� öwk>���UÐ��Secured Transactions��pi�e\CÐ�ÓĆYn_edU�rx{A�©�inS�ÚnJÎ���í���i

�pU�bfCÐ�Óni5\UÐ�ÜnHÌ�DL�ë5�ýøÐ�OÎ�é�É�UÐ�p] öH��CÐí�ÒE` ö[UÐ�Ón� öHkCÐ



303

� öM�CÐ�ngJnZi��hH�>��@Ì��Y�pöxÚn�ö�UÐ�æÚn[edU�Ò{x{@�Þ}R�Øn«Î��ijI��Y��UÙ� ö�T
��pöhRWCÐ�ÓnY{#Ð��Y��acx�5=�{ha��x�ø�ï|UÐ�p]H��CÐí�ÒE`[UÐ��xÚnZCÐ�ân]S��x�/�:
�ºng�í}S�p^a7�:�â�fö�UÐ��Y�{x~CÐ��hbĻ��Y�æÚn[CÐ�� öce��R�ºpUØn��CÐ�p_afCÐ�� öb��>�ºnw{fL
�DL�ðn=n«Î��c_fx�ï|öUÐ�}YúÐ�ºngJnZi�}x�]>��Y�ënf�U�:�pöh@n�iøÐ�ÓnLn]bUÐ�{ha��>�5fh=

�ØĆ�dU�ïØn[�SøÐ��eöfUÐ
 )Micro!nance�}`ÉúÐ��x�eö�UÐ�ÓnY{B�}x�]>�pÉ}R�pöhinf� ödUÐ�æÚn[CÐ��d/�� ðn�Un?
��x�eö�UÐ �pLnfÉ�ÓÌ{= ��Øí{7 ��cZ= �Ò} öRÐ��Y �éÐ~> �nY �ÓnY{#Ð �ì|w �ë�cU �ðÐ}^i �ënf�U �:
�Ð|w �ì{gI �ï|öUÐ ��eöfUÐ ��_= ��Y ��Q ö}UÐ �DL ��cUí �Ónfh_�ö�UÐ �ÒGR �: �ënf�U �: �}`ÉúÐ
 "}`ÉúÐ��x�eö�UÐ" �yd][Y� öëÎ��p\a�fY�Ùnai�o�i�ÐÙ� ðnþIni� ðnS�H�éÐÛ�nY��öiÌ� öøÎ�ºân]bUÐ
��xÚnZedUí �Øí{�CÐ ��B ö{UÐ �ïí|U �êÐ{��Y �ÜnHÌ �DL �pöhUnCÐ �ÓnY{#Ð ��x{b> �OÎ �EZx
��x�Ļí�âÐ{xüÐ�ÓnY{B��x{b>� ðn\xÌ��=�ºßí}bUÐ�Ên]LÎ��bR��hU��eZx��wí�ºÒE` ö[UÐ
�Ón� öHkY�~ öTGR�ºënf�U�:�n öYÌ��pxÚn�ö�UÐ�é5LúÐ�phef>�ÓnY{B��U|Tí�ºNYj�UÐí�éÐ�YúÐ
�yfe= �Ón� öHkCÐ �ê�b> �ÙÎ �ºë5�ýøÐ �DL � ðn�x}b> � öïWA��cZ= �ëùÐ ���A �}`ÉúÐ ��x�eö�UÐ
�pöhUnCÐ ��gLn�íÌ �N���U �pUín7 �: �Øí{�CÐ ��B ö{UÐ �ïíÙ �ØÐ}R±U �ÒE` ö[UÐ �ßí}bUÐ

��ënf�U�:�}baUÐ�Ónx���Y��haĺí
 )International Finance�phUí ö{UÐ��x�eö�UÐ�p� öHkY�o��=í�º�bR�ÓÐ�fH�©5?���S
�<n+Î��d=í�º�bR�p� öHkY�11 ��Y�ënf�U �:�}`ÉúÐ��x�eö�UÐ �ân]S��öUj> �º�Corporation

�Ón� öHkY �Ø{L �Ûn�@Ð �ºê�hUÐ ���TEYÌ �ÚøíØ �ë�hdY �33 �OÐ�A ���ehS �nY �ßí}bUÐ �p^a7
�ë�hdY �62 �OÐ�A �OÎ �ng�f/ ���öUÐ �ßí}bUÐ �p^a7 �pehS �qdÉíí �20 �}`ÉúÐ ��x�eö�UÐ
�î}Aún=�íÌ�}`ÉúÐ��x�eö�UÐ�Ón� öHkY��Y�Øí{7�Ø{L�ënf�U�:��e_x�ºðÐÙÎ���TEYÌ�ÚøíØ
�Ø{L ��=nbY ��bR �ßÐ}SüÐ �pY{B��x{b> �DL �ng�dQÌ �~hTGU� �}`ÉúÐ �ßÐ}SüÐ �Ón� öHkY
�pöhinf� ödUÐ�pöh_e!Ð��Ón� öHkCÐ�ì|w�Û}=Ì��Yí���î}BúÐ�pöhUnCÐ�EQí�pöhUnCÐ�ÓnY{#Ð��Y��hdS
�ºëncYÎ�p� öHkY�º�Yí~8�p� öHkY�º��"Ð�ß}bUÐ�p� öHkY�ºNYÌ�pT �ºpL�e�CÐ�phefö�dU
�ì|w��^_Y�qþZiÌ�{Sí��pxÚn�ö�UÐ�æÚn[CÐ��_=�OÐ�pRn�ün=�º�x ö}UÐ�ÓÐÚ{S�phef>�pöh_+
�pöhL5�@øÐ �phefö�UÐ �ÓnY{B ��d�8 ��x{b�U �pöhUí ö{UÐí �pöhd�CÐ �Ó5 ö̂ fCÐ ���S ��Y �Ón� öHkCÐ
��iØÌ �Ò{ýnR �Ún_Hj= �ßí}bUÐ �ê ö{b> �nY � ðn�UnQí�ºÒE` ö[UÐ �ßí}bUÐ ��UÙ �:�5= �ºpöxØn[�SøÐí
� ö�T��Yí�º�heL�38,000 �OÐ�A� ðn öhUnA�Ón� öHkCÐ �ì|w�ê{ĺ��ç� ö�UÐ �:�Ò} öRÐ��CÐ ��d> ��Y
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��bR�%12�é�[A��Y�ðÐØí{7��b�x��öilR�ºënf�U�:�}`ÉúÐ��x�eö�UÐ�ân]S�ì{gI�ï|öUÐ�ê ö{bö�UÐ
�ßí}S�DL�}`ÉúÐ��x�eö�UÐ�OÎ� ðĆ_R�p@n�=��w��x|UÐ�NfJÐ�CÐ��Y

�DL�pöh=}_UÐ�pb]fCÐ�:�}`ÉúÐ��x�eö�UÐ�pLnfÉ��>{gI�ï|UöÐ�âÚn��CÐ��eöfUÐ��Y�piÚnbCn=í
�ph�d>��L�{h_=��öiÎí�ënf�U�:�ðna öd��Y�éÐ~x�nY�ân]bUÐ�Ð|w� öëÌ�}g^x�ºph�nCÐ�P_UÐ�ÓÐ�f�UÐ�î{Y
�ßí}bUÐ �pehS �<n+Î ��Y �ënf�U �p ö[A�� öcZ�R ��ÒE` ö[UÐ �ßí}bUÐ �DL ��e��CÐ �od ö]UÐ � ö�T
�ßí}bUÐ�ì|w��Y�Ñ}`CÐ�p ö[A��[>�º�=nbCÐ�:��%3��bR�-}_UÐ�3n_UÐ�:�pA�feCÐ�ÒE` ö[UÐ
 )Penetration�çÐGBÐ�p��i�rhA��Y�n öYÌ��%8�OÎ�ëØÚúÐ�º%20�OÎ�WY�p ö[A�º%43�OÎ
�<n+Î��Y�ßí}S�DL�Ð�d[A��x|öUÐ�N�GbCÐ�p��i��d��R�ºënf�U�:�}`ÉøÐ��x�eö�UÐ��Rate

�:�%46 �ºëØÚøÐ�:�%54 �OÎ ��[>�çÐGBÐ�p��i��UÙ��=nbx �� �%12 �Nde��CÐ �N�GbCÐ
� ö�T��a>�ø�ënf�U �:�}`ÉúÐ��x�eö�UÐ �ÓnY{B� öëÌ�DL��hUØ�Ð|w��Ñ}`CÐ�:�%36í�º�i�>
�n*nY{B�én]>��ö�A�ân]bUÐ�Ð|w�}x�]�U�æÚn[CÐ�ênYÌ�Ò{x{L�Þ}R�ènfw�éÐ~x�nY��öiÌí�od ö]UÐ

� öNhinf� ödUÐ�NfJÐ�CÐ�ÓnþR��d�8
�GíøÐ�ç öOTÐ�9�|_ÉøÐ��w�dö�TÐ��X�o`c�8�éíØ�o öZ@��13�¨mg<���GÚ�

�=nfH�p� öHkY

43

20

8

7

6

6

4 3 3

ϕέη˷ϟ�ϲϓ�έϐλϻ�ϝϳϭϣΗ˷ϟ�ϥϣ�ΔϔϠΗΧϣ�ϝϭΩ�Δλ˷Σ�ργϭϻ
(%)

ΏήϐϤϟ
ήμϣ
ϥΩέϷ
βϧϮΗ
ϕήόϟ
ϦϴτδϠϓ
ϥΩϮδϟ
ϥΎϨΒϟ
ΎϫήϴϏ
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|_ÉøÐ��w�d�TÐ�9�àÐ|�høÐ�o��h��4�¨mg<��éíz?
|_ÉøÐ��w�d�TÐ�9�àÐ|�høÐ�o��h

)C) p��öfUÐ {d�UÐ
% 54 ëØÚøÐ
% 46 �i�>
% 36 Ñ}`CÐ
% 25 nhin�xÚ�Y
% 24 WY
% 12 ënf�U
 % 10 N]�dR
% 3 çÐ}_UÐ
% 3 nxÚ�H
% 3 �ehUÐ
% 2 ëÐØ��UÐ

�=nfH�p� öHkY

��bx �º�Economist Intelligence Unit� �pxØn[�SøÐ �ÓÐÚn���HøÐ �Ò{Aí �o��=í
�ç öPUÐ�pb]fY�:�pUíØ�15��ÉÌ��Y�11�p�>}CÐ�:í�ºphYni�pUíØ�55��ÉÌ��Y�40�p�>}CÐ�:�ënf�U
 .)*OREDO�0LFUR¿QDQFH�,QGH[�}`ÉúÐ��x�eö�dU��Cn_UÐ� ö kCÐ��Rí�ºnhbx}RÌí��HíøÐ
�ºÓnHÚ5CÐí��eh^fö�UÐ�ÚnJüÐ��1���nª�Ni ö�cY�FL�}`ÉúÐ��x�eö�UÐ�×nfY� ö kCÐ�Ð|w��öhbx
�sUn_x �ï|UÐ �º�LÐ ö{UÐ �.n� öHkCÐ �ÚnJüÐí��2� �ºpöheh^fö�UÐ �Ú�YúÐí�ç� ö�UÐ �é�BØ��öhbx �ï|öUÐ
�DL�pöhHnh ö�UÐ�ÓnY{ ö[UÐ�}?Ì� ðn\xÌ�Ún��LøÐ�N_=� ö kCÐ�|Bjxí��pöxÚn�ö�UÐí�pöh� öHkCÐ�ÓnHÚ5CÐ
��U|= � ðĆ ö��Y �º2013 �ênL �: �p]bi �33.3 �p@ÚØ �DL �ënf�U ��[A��}`ÉúÐ ��x�eö�UÐ �ân]S
 44.4 ��Un�UÐ ��Cn_UÐ �é ö{_CÐ ��L �ënf�U �p@ÚØ � ö�b>í ��2012 �ênL �:�p]bi �33.5 ��Y � ðn�na�iÐ
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�F�_>í ��p]bi �41.1 ��Un�UÐ �nhbx}RÌ �é5Ií��HíúÐ �ç öPUÐ �pb]fY �é ö{_Y ��L ��U|Tí �ºp]bi
��h_��ënf�U �:�}`ÉúÐ ��x�eö�UÐ �ân]S �DL�æÐ üÐ�ëÌ �pxØn[�SøÐ �ÓÐÚn���HøÐ �Ò{Aí
��x�eö�UÐ�Ón� öHkC�pöhUnCÐ�Ónöhde_UÐ��h^f>�DL�ÒÚ{bUÐ��d/�ø�Ón]d ö�UÐ� öëÌ�rhA�ºén ö_R�EQí
�EBj>�OÎ�î öØÌ�Ón]d ö�UÐ�ê5�wÐ�ê{Lí��nh ö�UÐ�ÚÐ}b�HøÐ�ê{L� öëÌ�OÎ� ðn\xÌ�EZ>í��}`ÉúÐ

�}`ÉúÐ��x�eö�UÐ�ân]S�:�ÓnAĆÉüÐ
|_ÉúÐ��w�dö�cT��Bm^TÐ� ö�jBÐ��5�¨mg<�éíz?

2013��|_ÉúÐ��w�dö�cT��Bm^TÐ� ö�jBÐ

oögBm^TÐ�o�=|BÐ ��GíøÐ�çOTÐ�9�o�=|BÐ
mgaw|QÌí o?Ú özTÐ zc�TÐ

5 1 61.1 nhfhT
8 2 53.8 nx{fQ�x
13 3 53.3 ninQ
22 4 48.4 Ð{iíÚ
24 5 45.2 nxE�hi
25 6 47.9 nhiÐ~f>
30 7 44.0 �h�YÐÛ�Y
35 8 38.3 Ñ}`CÐ
37 9 35.9 �}bZQ{Y
93 10 34.4 én`f�UÐ
40 11 33.3 ënf�U
43 12 31.7 ëíEYncUÐ
44 13 31.0 �ehUÐ
46 14 28.4 �`fcUÐ
49 15 27.3 WY

pxØn[�SøÐ�ÓÐÚn���HøÐ�Ò{Aí

�EQ�Ó5 ö̂ fCÐ �ÓÐÚ{S �pöxØí{7�OÎ �E�T � ö{�= �}`ÉøÐ ��x�eö�UÐ �ÓnY{B�pöxØí{7��@}>í
�EQ�Ó5 ö̂ fCÐ�ì|w��^_Y� öëÌ� öøÎ�ºÒE` ö[UÐ�ßí}bUÐ�yf/�n ö¹Ì��Y��Q ö}Un�R���H�ö�UÐ�DL�pöhY�c"Ð
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�ÒØnxÛ�:�E�T��cZ=�}e���>�3��U|Uí�ºî}BúÐ�px�efö�UÐ�p]ZiúÐ��Y�Ø{L�:�èÚnZ>�pöhY�c"Ð
�OÎ�}b�a>�ënf�U �:�}`ÉúÐ��x�eö�UÐ �Ón� öHkY��^_Y� öëÎ��}`ÉúÐ��x�eö�Un= �Ú5��HøÐ�p^a7
�ngfY�p[ ö[��CÐ��d>��ö�A���HÐí�çn]i�DL�éÐ�YúÐ�ÒÚÐØü�pehd ö�UÐ�pöhdh`Zö�UÐí�pöhUnCÐ�ÒÚ{bUÐ
�Ón� öHkY��Y� ðpiÚnbY�ÒØí{7�éÐ~>�ø��gR�ºÊĆe_UÐ��Y�FTÌ�Ø{L�n4í�}`ÉúÐ��x�eö�UÐ�én6�:
�pL�=��H�ö�UÐ�:�Ón� öHkCÐ�ì|w�Ø öØ}>�OÎ�o� ö�UÐ�Ø�_xí��pb]fCÐ�:�pd?5CÐ�}`ÉúÐ��x�eö�UÐ
�º�eHÚ�©�inS� ö�i�ïÌ�}`ÉúÐ�ßÐ}SüÐ�� ö̂ f ôx�ø�º ðpRn�Î��3n_CÐ�p��Ðí�EQ�pöhHnhH�pþh=�:
�ê�b>���öUÐ��w�ºï~T}CÐ�æWCÐ�íÌ�pöhUnCÐ�ÒÚÐÛí��Y� ðø{=�ºÓnöx{d�UÐí�phdBÐ ö{UÐ�ÒÚÐÛí�ë�T��Y
�º�=nbCn= ��ân]bUÐ �Ð|w�:��e_> ���öUÐ �}`ÉúÐ��x�eö�UÐ �Ón� öHkY��h+�DL�æÐ ün= � ðn öhUnA
�ÚÐ{ÉÎ��w�ënf�U�æWY��Y�ân]bUÐ��hdL��[A�ï|öUÐ��L ö{UÐ�éncIÌ��Y�{hA�UÐ��c öZUÐ� öëÎ
�pöhYÐ~UøÐ�n*nJnh�AÐ��Y�%5�êÐ{��Hn=�pöhd�CÐ�pöxÚn�ö�UÐ�æÚn[edU�Ö5 ö�Un=� ðngh@�>�æWCÐ
�:�pfYnT��_��ànbi�n0{U�}`ÉúÐ��x�eö�UÐ�Ón� öHkY� öëÎ�º ðn\xÌ��}`ÉúÐ��x�eö�UÐ�ÓÐÚØn�C
�éÐ�YúÐ�DL�é�["Ð�:�ÒØí{7�ÒÚ{S�n0{U�<n�Un=í�ºpöxE#Ð�Ón� öHkCÐ�DL�p�í}aCÐ�Ø�hbUÐ
� ö{A�OÎ�}`ÉúÐ��x�eö�UÐ�Ón� öHkY�{e�_>�º��öfUÐ�Ð|w�DL���ýÐØ�UÐ�Ùn öĺn=�n4�ye�x�ø��öiú
�Ð|w��ë5�ýøÐ�DL�é�["Ð�:�ÚÐ}b�HÐ�Ø�@í�ê{L�OÎ��@G>���öUÐí�ºN�inCÐ�éÐ�YÌ�DL�E�T
�Þn#Ð�ân]bUÐ��ýÐØí�éĆB��Y�phUnL�pU�hH�n0{U���öUÐ�pöxÚn�ö�UÐ�æÚn[CÐ�yUn[U�o_dx�}YúÐ

�}`ÉøÐ��x�eö�UÐ�ÓnY{�=�ênhbUÐ��Y�ngf öc/���öUÐí
��x�eö�UÐ �Ón� öHkY��_��ànbi ��Y�ÒØna�HøÐ �ënf�U �:�pöxÚn�ö�UÐ �æÚn[edU ��cex �ºðÐÙÎ

�<nö�UÐ��c öZUÐ�DL�phdx�/�pÉ}R�OÐ�ngdx�Ļí�}`ÉøÐ
�}`ÉúÐ��x�eö�UÐ�pLnfÉ�:��eöfdU�E�T�én6�ènfw�éÐ~x�ø��iÌ�y�Ð�UÐ��Y��ÓÐÚ{bUÐ�Ênf= –
�}`ÉøÐ��x�eö�UÐ�Ón� öHkYí��ÒE` ö[UÐ�ßí}bUÐ�DL�E�cUÐ�od ö]UÐ�ph�d>�ê{_U�ðÐ}^i�ºënf�U�:
�~x~_>��@Ì��Y�ðÐÚnc�=Ð�}�TÌ�s¹���í�OÎí�ºnghR�phdBöÐ{UÐ�ÓÐÚ{bUÐ�N�Ļ�OÎ�Õn�Ļ�pöhUn"Ð

��n*nY{Bí�n*n��fY
��Y �ðÐ{AÐí � öëÎ �º�ëØÚúÐí �Ñ}`CÐ ���Y� �pb]fCÐ �: �î}BÌ �ëÐ{d= �: ��p�RnfCÐ �én_IÎ  –
�ºënf�U�:�n öYÌ��Ón� öHkCÐ�N=�p�RnfCÐ��w�}`ÉúÐ��x�eö�UÐ�ân]S� ö�efU�p_RÐ ö{UÐ�ph�hý ö}UÐ��YÐ�_UÐ
�º�U|U���hR�N�L öĆUÐ��Y�E�cUÐ�{@�x�ø��öiú�ðÐ ö{@��a�fY�ân]bUÐ�Ð|w�:�p�RnfCÐ�î���eR
�ngY ö{bx���öUÐ�ÓnY{#Ð�Ú ö�]x�ï|öUÐ�}YúÐ�ºp�RnfCÐ�én_Il=�ê�b>�ëÌ�pöxÚn�ö�UÐ�æÚn[edU��cex

��ân]bUÐ�Ð|w
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�Ð|w ��@Gx �3 �º:WCÐ �ên^öfUÐ �: �pU�hH ��ýnR �Ø�@í ��Y ��Q ö}Un= ���x�eö�UÐ ��hg�>  –
��Y �ðn öh��i �E[bUÐ ��� ö�UÐ �OÎ ��UÙ ��@}xí ��}`ÉúÐ ��x�eö�UÐ �: �Ú5��HÐ �OÎ �{_= ��ýnaUÐ
�ßí}bUÐ ��x�/ ��hg��= �ê�b> �ëÐ �pöhinf� ödUÐ �æÚn[edU ��cex �º�U|U �� �ân]bUÐ �Ð|w �ÓnAn�i

�ng�U�hH��ýnR�qY{��HÐ�nY�ÐÙÎ�ÒE` ö[UÐ
�º� öH�ö�Un=�ënf�U�:�}`ÉúÐ��x�eö�UÐ�ân]S�}e��x�ëÌ�� öS��CÐ��Y��Ò{x{@�ÓnY{B�ER�> –
�ÚnB öØøÐ�ÓnY{B�oh`>�º}`ÉøÐ��x�eö�UÐ �ÓnY{B�DL�ÒE` ö[UÐ �ßí}bUÐ ��eh*�NA�:í
�oh`> �5T �º}`ÉúÐ ��x�eö�UÐ �Ón� öHkC ��eh^fö�UÐ ��chgdU �ðÐ}^i ��Micro-Saving� �}`ÉúÐ
�:�nghUÎ�p@n"Ð��Y��Q ö}UÐ�DL�ºân]bUÐ��L��Micro-Insurance��}`ÉøÐ�NYjö�UÐ�ÓnY{B
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��x�eö�UÐ �Ón� öHkY ��_@í �î}` ö[UÐ �pöhUnCÐ �ÓnY{#Ð ��Y ö{bY �pYĆH�ë5\U �pUn ö_R �ÓnHnhH
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�Ón]d ö�dU� öëÌí�5T��|haf�dU�pd=nSí�p�HnfY�ë5�ýÐ�NiÐ�S���í�éĆB��Y�p�HnfCÐ�pöhi�inbUÐ�pþh�UÐ
��}Jn�CÐ�pHÐÚ{U�~T}Y�íÌ�ë5�ýĆU�o�cY�ÊnZiÎ�éĆB��Y�ÓnY�d_CÐ�ER�>�:�ênw�ÚíØ�pöhinf� ödUÐ
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��efUÐ �: ��_\UÐ �ÚÐ}e�HÐ �º ðøíÌ �ºnª �ënf�U �: �phdx�e�UÐ �phf�UÐ �DL �ënhHnHúÐ �ëÐ}]#Ð
��pYn_UÐ�phUnCÐ�:�}bgb�UÐ�ÚÐ}e�HÐ� ðnhin?í�ºïØn[�SüÐ

��hdL ��w �nY �DL �ënf�U �: �ïØn[�SøÐ ����UÐ �ÚÐ}e�HÐ �}]B �pöhinf� ödUÐ �æÚn[CÐ ��@Ð�>
��í}TnCÐ��_\UÐí�Ê�]�UÐ��eöfUÐ��Y�pdA}e=�©nf� ödUÐ�Øn[�SøÐ� ö}ex�º2011�ên_UÐ�|feR��ê�hUÐ 
�DL �ðn öh«Ú{> �}ö?kx �Ì{= �{S ����UÐ �Ð|w � öëÎ ��Ò ö{L �pöh@ÚnBí �pöhdBÐØ ��YÐ�L �p�h�i �ïØn[�SÐ
� òæí}K� ö�K�:��e_UÐ�OÐ�æÚn[CÐ�ÚÐ}]�Ð�o��=�©nf� ödUÐ�:WCÐ�ân]bUÐ�:��eöfUÐ�Ónx���Y
�{x~CÐ�o��x�{S�pöxØn[�SøÐ�ân�íøÐ�� ö�Ļ�ê{L� öëÌ��Y�æ ö�ĺ�ènfw�º�U|U��p�_É�òpöxØn[�SÐ
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 2007 �êÐ�LúÐ �N= �nY �%8.5 �é{_e= � ö�ei �p��i �ënf�U �: �<n+üÐ � öM�CÐ �s>nöfUÐ �� ö�H
�nY�OÎ��[�U�q\a�iÐ�p��öfUÐ�ì|w��cUí���3n_UÐ�:��eöfUÐ�Óø{_Y�DLÌ��Y��wí�� 2010í
�pöh@Ún#Ð��YÐ�_UÐ��Y�pL�e6�OÎ�kJn�ö�UÐ�Ð|w�Ø�_xí��2014í�2011�êÐ�LúÐ�N=�nY�%2�ëíØ
�º�nh ö�UÐí��fYúÐ����UÐ ��@ÐGT�phdBÐ ö{UÐ ��YÐ�_UÐ �OÎ � ðpRn�Î�ºpxÚ� ö�UÐ �pYÛúÐ�ÚÐ}e�HnT
�Óø ö{_Y�ëGb>�3�º�UÙ��Yí��Øn[�Søn=�}e���CÐí��dg��CÐ�pb?��@Ð}>�OÎ�î öØÌ�ï|öUÐ�}YúÐ
���UÐ�ÓnAĆÉüÐ�|haf�U�pþx}@�ÓÐÊÐ}@l=�ph�nCÐ�pdhdbUÐ�êÐ�LúÐ�n*{gI���UÐ�phUn_UÐ��eöfUÐ
�:� öØnA�Ú�w{>�OÎ�}YúÐ�Ð|w�îØÐ�{Sí��Óøn[ö>øÐí�pSn ö]UÐ���Y�ºpöh�hý ö}UÐ�ÓnLn]bUÐ�éínf�>
��nh ö�UÐ�ÚÐ}b�HøÐ�ê{L��Y�pUnA�:�ØĆ�UÐ�qdBØ�nY{fL�ënf�dU�ïØn[�SÐ���í}TnCÐ�ÚnJüÐ
�ºÒÚín�CÐ �éí ö{UÐ �ÓnYÛj= � ðn öh��i �Ó}ö?j> ���öUÐ �éí ö{UÐ ��Y �pL�e6 ��Y �piÚnbCÐ �{fLí ���fYúÐí
�ì}?j> �o��= �ðÐ{x{Ļ�î}BúÐ �éí ö{UÐ ��Y � ðn� ödb> �}�TÌ �ënT �ënf�U �:�ïØn[�SøÐ �ÊÐØúÐ � öëÌ �}g^x

�ÒE�T�pöhdBÐØ�phfYÌ�ÓnY{[=
;m+øÐ� öL�BÐ�r=möeTÐ��dh��14�¨mg<��GÚ
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�º�a�fCÐ ��eöfUÐ ��Y�of@�OÎ � ðn�f@�<nCÐ �~�_UÐ �âna>ÚÐ �OÎ �î öØÌ �Ð|w��T���hd ö�UÐ �çnaiøÐ
��a�f> �ÓÌ{= �{S �qinT ���UÐ �<n+üÐ �M�CÐ �s>nöfUÐ �OÎ ��x{UÐ �p��i �DL� ðn�dH ��c_iÐ �nY
�á��dY��cZ=�� ö���>�ÓÌ{=�{S�ënf�U�:�ên_UÐ��x ö{UÐ�ÓnhYnfxØ�qinTí��2007 �ên_UÐ�|fY
� ö�cU��ÒGaUÐ ��d> ��>{gI�ï|öUÐ ��a>}CÐ �ïØn[�SøÐ ��efUÐ �o��=� ðÐ{x{Ļ�º2006 �ên_UÐ �{_=
 Interest��Ò{ýnaUÐ �}Jn8�é{=�âna>ÚÐ �OÎ� ðpRn�Î�º<nCÐ �~�_UÐí�ïØn[�SøÐ�ànZöfUÐ �kJn�>
�p��i ��aB�:�á��dCÐ �ê{bö�UÐ � ó�c óL �pxÚ� ö�UÐ �pYÛúÐ �o��= ��Rate Risk Premium

�OÎ �2011 �ên_UÐ �: �%134 ��Y �p��öfUÐ �ì|w �q_a>ÚnR ��<n+üÐ �M�CÐ �s>nöfUÐ �OÎ ��öx{UÐ
�ên_UÐ ��x ö{UÐ �ÊÐ��AÐ �DL �ënf�U �ÒÚ{S �ê{L � öëÌ �OÎ �ÒÚnIøÐ �Ú{9 ��2014 �ên_UÐ �: �%140

�DL � ðn�dH ��c_f> �{S ��<n+üÐ �M�CÐ �s>nöfUÐ �OÎ ��öx{UÐ �p��i ��aB �ïÌ� � ðnYÐ{��Y ��d_@
�Ð|w ��[i ��Y �}�TÌ ��eĻ �pöhinf� ödUÐ �æÚn[CÐ � öëÌ �5=í ��ïØnh ö�UÐ ��x ö{dU �©5�ýøÐ ��hf[ö�UÐ
��hf[ö�UÐ �DL�pöh�dH �ÓnHnc_iÐ ��U �ïØnh ö�UÐ ��x ö{dU �©5�ýøÐ ��hf[ö�UÐ ��aB� öëlR �º�x ö{UÐ

�pöhinf� ödUÐ �æÚn[edU �©5�ýøÐ

¨me� öcTÐ�êm^TÐ��w özTÐ��15�¨mg<��GÚ
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��Y�{x~CÐ�oö��x�{S�pd�bCÐ�ÒGaUÐ�:��UnA�DL�.ÐkCÐ�EQ�ïØn[�SøÐ����UÐ�ÚÐ}e�HÐ� öëÎ
�pöhinf� ödUÐ �æÚn[CÐ �:�Þn#Ð �ân]bUÐ ��ýÐØí �qei �ëÌ �{_�R ��pöhRWCÐ ��ýÐØ�UÐ � ö�ei �:�kJn�ö�UÐ
�ï�fH�� öH��Y�OÎ��ýÐØ�UÐ��ei��a�iÐ�º2010-2007�ÒGaUÐ�:�%15.4�ìÚ{S�ï�fH�� öH��e=
 2015�ên_UÐ��Y�é öíúÐ��[öfUÐ�éĆB� ö}e�HÐ��SÐ�UÐ�Ð|w��2014-2011�ÒGaUÐ�:�%7.7�ìÚ{S
�{Sí���%7���=n ö�UÐ�ên_UÐ��Y�é öíúÐ��[öfUÐ�:��eöfUÐ��Y� ö�SÌ��%5.9���ýÐØ�UÐ��ei��>Ì�rhA
�{ýÐ�R �Óø{_Y ��R{> �phinf�dUÐ �æÚn[CÐ � öëÌ ��Y ��Q ö}UÐ �DL ��eöfUÐ �: �ßna�iøÐ �Ð|w ��[A
��eöfUÐ �: �kJn�ö�UÐ �Ð|w}e�HÐ �ÐÙÐí ��pöhCn_UÐí �pöhehdSüÐ �çÐ�Hún= �piÚnbY ��ýÐØ�UÐ �DL �p_a>}Y
�Ú{[Y�� öcZ>�Þn#Ð�ân]bUÐ ��ýÐØí� öëÌ �ð5dLº�pöhinf� ödUÐ �æÚn[edU�p öYn_UÐ �pöhiÐ~hCÐ ��_\x�{S

��©nf� ödUÐ�:WCÐ�ân]bdU��nHúÐ��x�eö�UÐ
oöw�e ö�TÐ�Þm#Ð�âm\aTÐ��ýÐØí� ö�dh�o��h��16�¨mg<��GÚ

ënf�U�æWY

�î���Y�:�ðn�na�iÐ�ënf�U�:�pdYn_UÐ�ÓnT öPdU�pöhRWCÐ�Ónahd�ö�UÐ��@Ð�>�º}YúÐ��U|T
�{x{_UÐ�DL�ðnh�dH�ðÐE?j>�o�H�ïØn[�SøÐ�kJn�ö�UÐ� öëlR��ØĆ�UÐ�:�ÚÐ}b�HøÐ�ê{L�ÊÐ}@�nw ö�ei
�ngJnZi �pHÚn, �DL �ÒÚØnS �EQ �ng�ai �Ó{@í ���öUÐ �pöh>nY{#Ðí �pöh@n�iøÐ �ÓnLn]bUÐ ��Y
�DL �od ö]UÐ �ßna�iÐ �o��= � ðø öíÌ �ºÓnT öPdU �ßÐ}SüÐ �DL ��c_iÐ �}YúÐ �Ð|w ���=n ö�UnT
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�æÚn[CÐ�röx}>�o��=� ðnhin?í�ºn45LÌ��hH�>�é�A�ÚÐ}S�Ùn öĺn=�ÓnT öPUÐ�röx}>�p�h�i�ßí}bUÐ
�: �p_@ÐGCÐ �pöhdh`Zö�UÐ �pþh�UÐ � ö�K �: �Ò{xÐ~�Y �}Jn8 ��Y �nghR �nC �ßí}bUÐ �ì|w �yfe= �pöhinf� ödUÐ
�ï�fH�� öH��e=�ðÐ�ei�Þn#Ð�ân]bUÐ�OÐ�pöhinf� ödUÐ�æÚn[CÐ�Ónahd�>�Ó{gI�ëÌ�{_�R��ënf�U
 %14.2�ìÚ{S�ï�fH�� öH��Y�OÎ�Ónahd��UÐ��ei��a�iÐ�º2009-2007�ÒGaUÐ�:�%15�ìÚ{S
��>Ì�rhA�2015 �ên_UÐ��Y�é öíúÐ��[öfUÐ�éĆB� ö}e�HÐ��SÐ�UÐ�Ð|w��2014-2010 �ÒGaUÐ�:

.)%10���=n ö�UÐ�ên_UÐ��Y�é öíúÐ��[öfUÐ�:��eöfUÐ��Y� ö�SÌ��%7��Ónahd��UÐ��ei
oöw�e ö�TÐ�Þm#Ð�âm\aTÐ�NÐ�Óm`gc��TÐ� ö�dh�o��h��17�¨mg<��GÚ

ënf�U�æWY

oÉ°#Ð
�Þ}aUÐ �º�_\UÐ �ºÒ�bUÐ �ànbi ��L���Yí ��edL ��cZ= ��[aUÐ �Ð|w �ß}L �{bU
�{A �OÐ �pUn ö_Rí �pU��bY �pY�^fY ��wí �º©nf�dUÐ �Øn[�SĆU �phdx�e�UÐ �pY�^fCÐ �: �Ónx{��UÐí
�ßna�iÐ�éĆB��Y�pY�^fCÐ�ì|w�OÐ�� öd��Un=�ÓÌ{=�pxØn[�SøÐí�phHnh�UÐ�}Jn�CÐ��cU��{h_=
��hUÐ���fö�UÐ�o«�ï|UÐ�}YúÐ�ºÞn#Ð�ân]bUÐ�OÐ�Ónahd��UÐ�:í�phRWCÐ��ýÐØ�UÐ�:��efUÐ�o�i
��hH��U�p=�d]CÐ�phdch4Ð�ÓnAĆÉün=�ênhbUÐ �éĆB��Y��\RúÐ�p!n_CÐ�ë�c>í����!n_Yí

��ðnhin?�ºçnaiüÐ�{hI}>í�pYn_UÐ�phUnCÐ�ÖĆÉl=�ênhbUÐí�º ðøíÌ�ºØn[�SĆU�ph@n�iüÐ�ÒÚ{bUÐ

0%

5%

10%

15%

20%

25%

30%

ϙ.
Ι .

20
07

�ί
ϮϤ
Η

20
07

ϙ.
Ι .

20
08

�ί
ϮϤ
Η

20
08

ϙ.
Ι .

20
09

�ί
ϮϤ
Η

20
09

ϙ.
Ι .

20
10

�ί
ϮϤ
Η

20
10

ϙ.
Ι .

20
11

�ί
ϮϤ
Η

20
11

ϙ.
Ι .

20
12

�ί
ϮϤ
Η

20
12

ϙ .
Ι .

20
13

�ί
ϮϤ
Η

20
13

ϙ.
Ι .

20
14

�ί
ϮϤ
Η

20
14

ϙ.
Ι .

20
15



العقد الاجتماعي





بنية القوى العاملة وخصائصها في لبنان
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�phef�UÐ�ê�gaY�DL�ÞnB��cZ=�~hTGUÐ�OÐ��?�ºpxØn[�SøÐ�phef�UÐ�ê�gaY�DL�nSn]i��HíúÐ
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�.ùnT��YÐ�_UÐ�ì|w�Û}=Ì�{fL��S��UÐ��cex�ºÚnJüÐ�Ð|w
��@íÌ��_=�DL�Ónfh_��UÐ�{_=�pC�_UÐ�Ò}wnK��Y��dYn_>í�ënf�U�àÐ}�iÎ��ei�î�]iÎ��1
�ì|w��Y��hJn_>��Y�nw{[²�ëÌ�ënf�dU��cex�ënT���UÐ�pfYncUÐ��RnfCÐ��Y� ö{"Ð�:��wnH�n,�º�d#Ð
�¤�fJ�UÐ�çnR�UÐ¯��hbĻ��YÐ~>�{bR��n)�p]�>}CÐ�ph�d�UÐ�oiÐ�!Ð�ÒØnxÛ�:��wnH�5T�ºÒ}wn^UÐ
�pxØn[�SøÐ �Ónx}^fdU �©�cUÐ �î���CÐ �DL �p��Ð�UÐ �p�d`UÐ ��Y �ºphdwúÐ �Ñ}"Ð �ên�B �: 
�º�Washington Consensus��¤�]fIÐí��RÐ�> �̄�HnA��cZ=�ngfL� öFL���UÐ�phUÐFhU��hfUÐ
�Mch4Ð �yh�[�UÐ �|haf>í �ÓnY{#Ðí ��d�UÐ �éØn�> �}x}��U �ÓÐ�LØ ��Y ��fL �� ö�/ �nYí
���Supply Side Economy� �¤ß}_UÐ �oin@ �Øn[�SÐ¯ �~x~_>í �pUí{UÐ �ÚíØ ��hdb>í
�}x}Ļ �: �â ö��UÐí �¤pL�R}CÐ �{hUÐ¯ �pHnhH �DL �Ø5�LøÐ �éng��HÐ �pYnL �ÒÚ�[= �î}@ �{Sí
�phCn_UÐ �ÒÚn��UÐ �pe^fY �Ón�ínaY �: ����dCÐ �àÐ}�iüÐ �éĆB ��Y �pxÚn��UÐ �ÓøØn�CÐ
�yUn[CÐ �: ����fUÐ �ëÛÐ��UÐ �Ón�d]�Y �ER�> ���S �ºph]H��CÐ �ph=íÚíúÐ �pTÐPUÐ �çna>Îí
�:  – ��fbY ��=nbY �ëíØ ��Y  – ��x}a> �OÐ �nhdeL �îØÌ �nY �Ð|wí ��Ón�ínaCÐ �ì|) �p]�>}CÐ
�çÐ�H±U�ph_��UÐ ��hH�>í�ïÚn��UÐ �~�_UÐ ��Sna> �:��wnHí�ºM�CÐ�Õn�iüÐ�pxn1�Ón�@�Y
�EQ�:���f@úÐ�æ}]UÐ�nwØ{²���UÐ�éØn��UÐ�àíPU�©nf�dUÐ�æ}]UÐ�ân\BÎ�:í�ºph@Ún#Ð
�pHÚn,í��x}_>��ei�:�ph@ÐíØÛøÐí�ºphCn_UÐ�ØÐE�HøÐ�Ún_HÌ�}x}b>�phde_=��c��UÐ��én6
�êÐ~�UøÐ �ß}R �: �Ø ö{Z�UÐí �ºnh@�U�fc�UÐ ��bi �phdeL ��hg�> �ê{Lí �ºphSÐ}QüÐ �ÓnHnh�UÐ
�ÓÐØngIí �px}caUÐ �phcdCÐ �pxn1 �én6 �: ���f@úÐ �æ}]UÐ �nwØ{² ���UÐ �{LÐ�bUn= �êÚn[UÐ

���>naÉÐ�Yí�Õn�iüÐ�Exn_Yí�jZfCÐ
�� �px�f�UÐ ��efUÐ �Óø{_Y �: �ÒØnA �phií~dA �Ón�db> �Ónfh_��UÐ ��ýÐíÌ �|fY �qd ö�H ��2
��Y�p�Sn_�Y�ÓÐÚíØ�Óø{_CÐ�ì|w�Ó{gI�rhA����1���SÚ�©nh�UÐ��H}UÐ�ì}g^x�nY�o��=
��? �ˬ1995 �ênLí �1993 �ênL �N= �ën>{�eCÐ �ën��b"Ð �Ó{gIí ���efUÐ �: �kJn��UÐí �Ýn_�iøÐ
�âĆS³U �OíúÐ �p�b"Ð �:�p�h�fT ��UÙí �º�efUÐ �Óø{_Y �DLÌ �º2010 �ênLí �2007 �ênL �N=
�ÒØnLÎ �phdeL �: �âíPUÐí �phdwúÐ �Ñ}"Ð �Êng�iÐ �Ø ö}�e= ��Take-off� ��_h�]UÐ �ïØn[�SøÐ
�ÊÐ ö}@��Y �ënf�U �nw{[A���UÐ �ph=n«øÐ �pxØn[�SøÐ �Ún?�U �phin�UÐ �p�b"Ð �:�p�h�fTí �ºÚ5LüÐ
�qSkY��Uí – �j�dY�OÐ�{d�UÐ �Ð|w��x�Ļ�:�qªnH���UÐí�ºphCn_UÐ �pxØn[�SøÐ�pYÛúÐ�}�a>
�Ò n�CÐ �ph�f@úÐ �ÓÐÚ5��HüÐí �éÐ�YúÐ �ÜíÍÚí �ÓĆx���UÐ ��Y �nh��i �ÒE�T �ÓnbR{�U  –
���pxØn_UÐ�æí}^UÐ�:�Ú}c�>�nY�ÐÚØni���UÐ�pÉ}aUÐ�ì|w�êÐ{��HÐ���²�3�ënf�U�ëÌ��d_UÐ��Y�
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�ênLí �1998 �ênL �N= �nY �Ò{�eCÐ �ÒGaUÐ �éĆB �qd ö�H ��efUÐ �Óø{_Y ��iØÌ �ënR �º�=nbCÐ �:
�<nCÐ�~�_UÐ�pYÛÌ��Kn_>í�Ú�gK�Ê{=í�Ú5LüÐ�ÒØnLÎ�phdeL��hLnaY�Ønaf�Hn=�nJn�>ÚÐ�º2003

�Ê{=��Y�2011�ênL�{_=��efUÐ�Óø{_Y�:�Øn"Ð��@ÐGUÐ��Y�phin?�p�bA�ng�d>í�ºên_UÐ��x{UÐí
�ëÌ�y�Ð�UÐ ��Yí��ënf�U �OÐ�ïÚ��UÐ�Öí~fUÐ �pdcZY�Ûí}=��Y�pÉn�=í�ph=}_UÐ �Ón�na�iüÐ
�phinf�dUÐ��e_UÐ�ç�H�ÊÐØÌ�DL�n�dH��c_iÐ�{S��efUÐ�Óø{_Y�Ú�]>��Y�©í~d"Ð��efUÐ�Ð|w
�ï�f�UÐ�ïØn[�SøÐ��efUÐ�é{_Y��d=�ºênL��cZ=í��ç��UÐ�ì|w�:�pdYn_UÐ�î�bUÐ�phf=�DLí
�sYÐFUÐ�o@�e=��Q�d=�n_S��Y�ënT�nY��[i�ïÌ�º�nh]Hí�%4���i��Ónfh_��UÐ��[�fY�|fY

�Ónfh_��UÐ��Y�éíúÐ��[fUÐ�:�q_�í���UÐ�pxÚ5LüÐ

)2012-1992��ëme�T�9�1;m+üÐ�L�BÐ�r=meTÐ��dh�Óøz^X��1�¨mg<��GÚ

4.5%

7%

8%

6.5%

4%4%

2.6%

-0.8%

1.7%

4.5%

3.3%

4.1%

7.5%

2.5%

0.6%

7.5%

8.6%9%

7%

1.5%

2%

-2%

0%

2%

4%

6%

8%

10%

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

 ¤IMF – World Economic Outlook,�p_@Ð}Y��cex�º�1996í�1993�N=�nY�Ò{�eCÐ�ÒGadU��<í{UÐ�{bfUÐ�çí{fÉ���1(

 ¤Presidency of the Council�º�2007í�1997�N=�nY�Ò{�eCÐ�ÒGadU��ÊÐÚÛ�UÐ��d6�pHnýÚ�}x}b>��¤October 2009

 ¤Lebanon Country�º�2012í�2008�N=�nY�Ò{�eCÐ�ÒGadU��phUnCÐ�ÒÚÐÛíí��¤of Ministers – Economic Accounts

�3UR¿OH�����¯
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�Øn[�SøÐ �Ò}ýÐØ �NYWfCÐ ��x{b_UÐ �ØÐ{�YÐ �DL �q_@Ð}> �ºÓng@��UÐ �ì|) �nJn�>ÚÎ ��3
�oSn_>í�ºên_UÐ�çnaiüÐ��x�/��hÉ��L��@nfUÐ�<nCÐ�ê öÚ��UÐ��Y�éncIÌ�Ûí}=��Hí�º�bhb"Ð
����fUÐ �ëÛ�UÐ �ßna�iÐí �º�fx{CÐ �ÚnJüÐ �: �nÉ�[B�º�_xÚ ��=nJ �ÓÐÙ �pxÚnbL �ÓÐ}aJ
�ïÙ�Õn�iüÐ �Ún[�iÐí�ºrd�UÐ ��L��b> �ø�p��f= ��ýnbUÐ �M�CÐ �s>nfUÐ �:�pLnf[UÐí�pLÐÚ~dU
�Ò{x{ZUÐ �pxØn[�SøÐ �p]ZiúÐ ��Y �pbh� �p_SÚ �: �}x{[�dU �phd=nbUÐí �phUn_UÐ �pRn\CÐ �pehbUÐ
�º�Ên=}gcUÐ �5hH�ø��phHnHúÐ�ph���UÐ �phf�UÐ ��RÐ}Y�â�ií���A��_���wnH�{Sí��~TGUÐ
�Ún_HÌ �âna>ÚÐí �phdBÐ{UÐ �Ún_HúÐ �phf= �ì ö�Z> �p�h�i �� �phd�CÐ �Õn�iüÐ ��hUnc> �âna>ÚÎí
�ÒÚ{bUÐ �æn_�Î �: �� �ph�f@úÐ �ÓĆe_UÐ �p öd�= �pd öb�Y �phfJ�UÐ �pde_dU �ph@Ún#Ð �æWUÐ
�}x{[�= �ngfY ��d_�x �nY �ÊÐ�H �º}x{[�UÐ �pT}" ����fUÐ ��hdb�UÐí �M�CÐ �Õn�i³U �ph�Rnf�UÐ
�FL �ÓÐÚ�]�UÐ �ì|w ��L �Ò n�Y �EQ �ÒÚ�[= �E�_�UÐ �î}@í ��ÓnY{#Ð �}x{[�= �íÌ ��d�UÐ
�èĆg�HøÐ �pÉn�=í  – �ïØn[�SøÐ ��efdU �Ø ö{�eT �èĆg�HøÐ �ÚíØ �: �E�cUÐ �ØnxØÛüÐ
�ÓnY{#Ð �:�ÒE�cUÐ �Ò}a]UÐ �FL��U|Tí – �M�CÐ �Õn�iüÐ �OÐ ��hUí �ØÐE�HøÐ �OÐ �~c>}CÐ
��Y��efUÐ �Ð|)�nJn�>ÚÎí��pd9}CÐí�p]h��UÐ �p]ZiúÐ ��Y�nwEQí�ph@n�iøÐ �pdhdbUÐ �phdha]UÐ
�qinT�nY��[i���i�OÐ�ÓÐØÚ���edU�ÓÐÚØn[UÐ�ph]`>�p��i�q\a�iÎ�ºïØn[�SøÐ��efUÐ
�ç�H�ÊÐØÌ �ên^�iÐ �ëÛÐ�> �DL�ph�dH�Ún?Ë ��Y ��UÙ ��hf_x �nY ��Y �ºÓnfh_��UÐ ��HÐíÌ �:��hdL

��phd�CÐ ��e_UÐ
2010í�1997�MXm^TÐ�M<�;m+üÐ�L�BÐ�r=meTÐ�ngS|=�ohÚmaX��2�¨mg<��GÚ
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2owØmZ�RøÐ�ÓmKm\aTÐ�n��<�º2009-1997�êÐ�KúÐ�é°A��aga"Ð�;m+üÐ�L�BÐ�r=meTÐ��dh��1�éíz!Ð

ïØmZ�RøÐ�âm\aTÐ
�ogdSÐFTÐ��deTÐ�Óøz^X
�;m+üÐ�L�BÐ�r=mecT

�aga"Ð

��deTÐ�Óøz^X��G��X
�L�BÐ�r=mecT�ow�e�TÐ

�aga"Ð�;m+üÐ

��dh�9�o©m�BÐ�o��h
�;m+üÐ�L�BÐ�r=meTÐ

�aga"Ð
¡Ð�CÐ�ph=}>í�pLÐÚ~UÐ% 11.1% 0.9% 1.4

ìnhCÐí�pSn]UÐ% 73.9% 6.3% -1.8

pLnf[UÐ% 20.2% 1.5% 4.7

Ênf�UÐ% 40.3% 2.9% 8.0

ÓnY{#Ð% 78.0% 4.9% 79.0

ÒÚn��UÐ% 71.6% 4.6% 27.4

Óøn[>øÐí��bfUÐ% 216.8% 10.1% 18.5

é5LúÐ�ÓnY{B% 97.5% 5.8% 4.6

yhd[>í�pinhÉ% 13.5% 1.1% 0.2

ëncHÎ% 25.9% 1.9% 3.0

�Ln]CÐí�çØnfaUÐ% 90.7% 5.5% 4.0

ph[�I�ÓnY{B% 12.9% 1.0% 0.6

ph�É�ÓnY{B% 69.6% 4.5% 5.5

�hd_�UÐ�ÓnY{B% 36.1% 2.6% 4.8

phUnY�ÓnY{B% 104.0% 6.1% 10.6

�Y�c"Ð�ân]bUÐ% 47.3% 3.3% 8.5

;m+üÐ�L�BÐ�r=meTÐ�â�d6% 61.3% 4.1% 100.0

�ÊÐØÌ�DL�phd@�ÒÚ�[=�ÒGaUÐ�ì|w�:�ên_UÐ��x{UÐí�<nCÐ�~�_UÐ�pdcZY�Ûí}=��c_iÎ��4
�ÑnhQ �� ögHí ��n*nbai ��x�/ �: �pUí{UÐ �ÒÚ{S �DL �pÉn�=í �ºìÚÐ}b�HÐí �©nf�dUÐ �Øn[�SøÐ
�:�Ò}]h�UÐ��L�n@ÚnB�n_H�>�º2005 �ênL�|fY�px�f�UÐ�Ñn�"Ð��]S�ÓnhdeLí�ÓniÛÐ�CÐ
�ph�HkCÐí�ph_xP�UÐ�p=nS}dU�M_aUÐ�Ñnh`UÐ��Y��YÐ~�Un=�ºÚ{4n=���ZCÐ�ïÚn!Ð�ên_UÐ�çnaiøÐ

:2011�ÚÐÙË�:�<í{UÐ�{bfUÐ�çí{fÉ��L�ÚØnÉ�}x}b>��Y�Ònb��Y�ºéí{!Ð�:�ÒØÚÐ�UÐ�ênSÚúÐ���2(

.«IMF: Lebanon: Real GDP Growth Analysis, 1997-2009» (March 2011(
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��Y ��Q}Un= �º<nCÐ �pUí{UÐ �~�L ��Ynf> �ÚÐ}e�HÐ �OÐ �mRÌ �nY �Ð|wí ��çnaiüÐ �Ð|w �Ú�]> �DL
��Ónfh_��UÐ ��HÐíÌ �|fY �Na_\UÐ �OÐ ��[> �Ønc> �p��f= ���x�UÐ �ân]�SüÐ ���A �âna>ÚÎ
 – �ngSnaiÎ �ph]`> �ph`=  – ����UÐ ��c= ��e_UÐ �phHnh�UÐ �pb�]UÐ �DL ��SÐ�UÐ �Ð|w �ß}R �{Sí
�FL�ºÕÚn#Ð ��Y �¤ÓninYúÐ¯í �ÓÐ{Ln�CÐí �ÓĆx���UÐí �éÐ�YúÐ �ÜíÍÚ�ÑĆ��HÐ �DL
��Y�æÚn[CÐ�� öcY�n,�ºph]afUÐ�ph=}_UÐ�éí{UÐ��Y�pbh?�UÐ�ÓnSĆ_UÐí�p�inCÐ�éí{UÐ�ÓÐ}/kY
�FTÌ�Ê~@�ßÐGSÐ�pdÉÐ�Y�pUí{dU�Ön>Ìí�ºphRWCÐ�ng_ýÐØí���A�:�êÐ{��Y�âna>ÚÎ��hbĻ
�pY{Bí�~�_UÐ ��x�/��Y��ce�> ��T – �nh��i �p_a>}Y�{ýÐ�a= �ëÎí – ��ýÐØ�UÐ �ì|w��Y�FTjR
�p_a>}CÐ �{ýÐ�aUÐ �pHnhHí �phUnCÐí �px{bfUÐ �N�Hnh�UÐ �£nfL ��e6�pUí{UÐ �Ó} ö�Hí���x{UÐ
�î���CÐ �DL �ÓnHnh�UÐ ��d> ��L �p�>GCÐ �ph�d�UÐ �sýn�fUÐ �pdwn��Y �ºß}`UÐ �Ð|4 �nbhbĻ

��ïØn[�SÐ�í}TnCÐ
�æÐ{wúÐ �{AÌ ��hbĻ �ëíØ �nhdeL �énA �{S �ïØn[�SøÐ �Ú�]�UÐ ��Y ��efUÐ �Ð|w �ëÎ ��5
�ënT �ï|UÐ �ºÓnfh_��UÐ ��Y �éíúÐ ��[fUÐ �: �q_�í ���UÐ �pxÚ5LüÐ ��]�dU �phHnHúÐ
�nY�eL�ïØn[�SøÐ�ànZfUÐ �~ öT}> � ö}e�HÐ �ÙÎ �º�JnfCÐ �N=�pxØn[�SøÐ�ÓÐ��aUÐ �êØÚ�OÐ ��Y}x
�ºphR}]UÐ ��JnfedU �ïØn[�SøÐ �ëÛ�UÐ ��@Ð}> �ÚÐ}e�HÐ ��=nbY �: �º¤îFcUÐ �ÓíE=¯ �ÚnJÐ �:
�Þ}R��Yí�pÉn#Ð�phý5iøÐ�ÓÐÚ5��HøÐí�phHnHúÐ�ph���UÐ��f�UÐ�Ónc�I��Y�ng�[A�pg!
�:�nxÛÐ�Y �ĆdB��bJnfCÐ �Óína�UÐ �Ð|w ��c_iÎí ��ïØn[�SøÐ ��efUÐ �ÓÐ}e?í �pAn�CÐ ��e_UÐ
�phef�UÐ �phdeL ��h@�>í �ÒÚÐØn= ��[�x �nY �: �ºphd�CÐ �Ón]d�UÐí �px~T}CÐ �p]d�UÐ �N= �pSĆ_UÐ
�ÓíE= �ÕÚnB �ï{d�UÐí �M�CÐ ��SÐ�UÐ ��b=í ��phRÐ}`!Ð �nwØn_=Ì �: �phL5�@øÐí �pxØn[�SøÐ
��=nbUÐ �yUn[CÐ ��UnĻ �n) ��c��x ���UÐ �ïØn[�SøÐ �Ñn]b�HøÐ �ÓnhUù �n_�nB �îFcUÐ
�ØÚÐ�Cn= �ØÐ{YøÐ�íÌ �<5HÌ}UÐ �~hg��UÐ �íÌ ��xP�UÐ �î���Y�DL�ÊÐ�H�º¤~T}CÐ¯ �:�ÚÐ}bUÐ �DL
��d#Ð�Ð|w��e��xí����b��CÐ�ï{d�UÐ�çí{f[UÐ�î{U�px{d�UÐ�Ónb���CÐ���x�e�UÐ�íÌ�pxP�UÐ
��e_UÐ�ç�H�ÊÐØj=�pbd_�CÐ�ÓĆcZCÐ��Ynf>�phUík�Y�E�T� ö{A�OÐ�æÐ}Jún=�~T}CÐ�pSĆL�:
��efdU�Óø{_Y��iØÌ�� ö��>�rhA�ânb�UÐí�é5ZUÐ���^Rn7�:�5hH�øí�ºîFcUÐ�ÓíE=�ÕÚnB

�Ò{x{!Ð��e_UÐ�Þ}R�ê{_f>�Ønc>í�ïØn[�SøÐ
�ê{b>��hbĻ�:�q��i�{S�Ónfh_��UÐ��Y�©n�UÐ��[fUÐ�:�pxÚ5LüÐ�p�b"Ð�qinT�ÐÙÎ��6
�ëÌ �øÎ�ºphHnHúÐ�ph���UÐ ��f�UÐí�pYn_UÐ ��RÐ}CÐ �Ónc�I�}x�]>í�Ênf= �ÒØnLÎ��x}J�DL����i
��Y�nh��i�Ò~h@í�ÒGR�{_=�ïØGUÐ��Y�p_x}Y�p@ÚØ�OÐ�qg�iÐ�nY�ënL��Ónc�ZUÐ�ì|w�ân�íÌ
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�ìnhCÐí�pSn]UÐí�Ên=}gcUÐ�ÓnLn]S�éÐ�AÌ�nfwÐÚ��hdL�{gZ>�nY�Ð|wí�ºïÚ5LüÐ�âíPCÐ�çĆ]iÐ
��dBí��efUÐ �pUj�Y�ê{¶�ø�ï|UÐ – �ïØGUÐ �Ð|w���i�{Sí���eH}UÐ��hd_�UÐí�ên_UÐ ��bfUÐí
��Lí�ºp�Un�UÐ�phaUúÐ��ýÐíÌ��Y�ÐÊ{=�ên_UÐ�Ú5��HüÐ�:�Øn"Ð�ßna�iøÐ��L – ��e_UÐ�Þ}R
��ÒEBúÐ��=ÚúÐ�ÓÐ�f�UÐ�éĆB��fJ�UÐ�Ú5��HøÐ�<n+Î��Y�%7��Y�}�TÌ�nh]Hí��dhcZ>�ê{L
��Ln]�SÐ��cex�nY�ân]�SÎ�DL�ng�Rnf>í�pÉn#Ð�ng"n[e=�phHnh�UÐ�pb�]UÐ�én`ZiÎ�îØÌ�{bR
�ph���UÐ�phf�UÐ��RÐ}Y�pinhÉí�}x�]>�:�ÖØnR��bi�OÐ�ºs�fCÐ�EQí�ïÚn!Ð�ên_UÐ�çnaiüÐ��Y
�ØÚÐ�CÐ�ph@n�iÎ�ÒØnxÛí�pYn_UÐ�ÓÐÚÐØüÐí�Ón�HkCÐ�Ênf=�ÒØnLÎ�:��xÚÙ��ZR�OÐí�ºphHnHúÐ
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��¶ �5=� �Ónbhb��UÐ ��d> �: �Ò{e�_CÐ �Ónh�gfCÐ �: �ºënhAúÐ ��^_Y �ºæĆ�BøÐ  –
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�p]H��CÐ�Ú5LúÐ�:�nÉ�[B���e_UÐ��4���H��x|UÐ�Nd]_�CÐ�DL�ºn\xÌ��eL��L��h�a�UÐ
�ç�H�~öhex�n,í��Ò{x{@��eL�pÉ}a=�Û�adU�ênL��Y�}�TÌ�nh]Hí�ë�\ex��w�ÙÎ�º�ÒE�cUÐí
�p��fUn=���d�UÐ��=n]UÐí�ºNhinf�dUÐ��Y�p ödbdU�p��fUn=�-n«üÐ��=n]UÐ�ï{>}xí –��U|T��e_UÐ
�øí�º�eL�DL�é�["Ð�yh�>���UÐ� ö�wúÐ�pdhH�UÐ��w�ph[�ZUÐ�ÓnSĆ_UÐ�ëÌ – ��g�x}�Tú
�NhHnh�UÐ�OÐ�nwÐ{_�>��=�º�bR�ÊnS{ÉúÐí�ÑÚnSúÐí��wúÐ��hH�>�DL�én�CÐ�Ð|w�:�W�b>
�5T�ºphfgCÐ��e_UÐ�pþh=�ÓnSĆ_UÐ��Y�â�fUÐ�Ð|w��_\xí��phaýn]UÐ�ÓnYnL~UÐí��c"Ð�ënTÚÌí

�phHnh�UÐ�pb�]UÐ�æÐ}JÌí�NdYn_UÐ��Y�ÓnþR�N=��fýn=~UÐ�àn�>ÚøÐ�Û ö~_x
�EQ��e_UÐ�Ò}wn^U����fUÐ�ëÛ�UÐ�phªÌ�ºn\xÌ�phd�CÐ��e_UÐ�ç�H��ýn[B��e���Yí
�ÓÐÙ�p]ZiÌ�OÐ��e_UÐ�Ð|w�nghR�~TGx���UÐ�p]ZiúÐ�énb�iÐ�phdeL�:�{x{ZUÐ�Ê��UÐí�º�Yn^fUÐ
�} öRÐ�> �ê{L��Y��Q}Un=í ��î}BúÐ�ëÐ{d�UÐ ��Y�{x{_UÐ �:�� öbĻ�nY ��Y�piÚnbCn= �º�Yn^i ��=nJ
�ÓnLn]S�:��Yn^fUÐ�EQ��e_UÐ�Ò}wnK���A�é�A�ºp�x{Aí�pbhSØ�ºpheHÚ�phýn[AÎ�Ónh]_Y
��Y�}�TÌ�én]>�Ò}wn^UÐ�ì|w�ëÌ�OÐ�EZ>�<í{UÐ��f�UÐ�ÓÐ}x{b>�ënR�ºënf�U�:�pad��CÐ�ànZfUÐ
�ØÐØ~>í��ph@n�iüÐ�p\a�fY�p]ZiÌ�:��)n�"�ë�de_x��x|UÐ��Y�%30í�ÊÐ}@úÐ��Y�%20

��=n�UÐ��@}CÐ��8(
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�EQ �é5_UÐ ��Y �p_HÐí �pAí}Y �Ún��LøÐ �:�|BúÐ � ö�> �énA�:�ºphUnL �Óø{_e= �o�fUÐ �ì|w
�ë5\dU��fJ�UÐ�çí{f[UÐ�OÐ��gdeL��L��Yn^fUÐ�yxW�UÐ�ï}«�nY�ÐÚØni��x|UÐ�ºNhinf�dUÐ
��U �íÌ �ºên_UÐ ��YúÐ �oin@ ��Y �phLPUÐ �pYnSün= �yxW> �DL �Ð�d[A ��U ���A �º�L5�@øÐ
�ÒE�T�nT�cI��Yn^fUÐ�EQ��e_UÐ�Ò}wnK��Ynf>�Ö}]xí���e_UÐ�ÒÚÐÛí�:��gdeL�Ø�bL�qd�H
�NdYn_UÐ�pRncU��L5�@üÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�nw} öR�x���UÐ�ph]`�UÐ�é�eI�î{Y�é�A
�Ö}]x�5T���e_UÐ�ç��U�peKnfUÐ�Ón_xP�UÐ��h�]>í�Ùnai�î{Y�é�A��U|Tí�ºënf�U�:�}@j=
��d>�ÒØna�HÎ�ê{_=��[�x�nY�:�nÉ�[B�º�L5�@üÐ�Ên[SüÐí�pUÐ{_UÐ�ê{L��@íÌ��Y�n�in@

��NhYn^fUÐ�NdYn_dU�Ò} öR�CÐ�ënYúÐ�Ónc�Ií�Ó5x{b�UÐ��^_Y��Y�ºNdYn_UÐ��Y�pAí}CÐ
�MdgaBÐ��ëmb�cT�;m+üÐ���"Ð�é�@�o@m�BÐ�ogýmZ@üÐ�ÓÐ|wza�TÐ�� ðm�Tm>

�Ø{L�<n+Î�Ú ö{S�º�2009�ênL�pHÐÚØí�2004�ênL�pHÐÚØ��9ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ�OÐ�ÐØnf�HÎ
�º2009�ênL�ni�hdY�3,86���i�OÐ��a>ÚÐ��?�º2004�ênL�pe�i�ë�hdY�3,75���f=�ënf�U�:�NehbCÐ
�ëíØ��Y��pe�i�NxĆY�p_=ÚúÐ�p��L��S}UÐ�Ð|w�Ûín9�OÐ�<í{UÐ��f�UÐ�ÓÐ}x{b>�}BË�EZ>�nY�:
��Y��w�NehbCÐ�<n+Î��Y�%6�6�ëÌ�º2004�ênL�pHÐÚØ�sýn�i��Y�Øna��xí���NxÚ��UÐ�NAÛnfUÐ
�px{hdb�UÐ�ÓnbR{�UÐ�øí�ºÓ5h�CÐ�:�NehbCÐ�Nhfh]�daUÐ��eZ>�ø�p��fUÐ�ì|wí�ºNhinf�dUÐ�EQ
��p[hB}UÐ�pdYn_UÐ�{hdU�ÒÚ ö{[Y�î}BÌ�ëÐ{d=��Y��x{RÐ�UÐ�é5_UÐí�nxÚ�H��Y��x{RÐ�UÐ�é5_dU
�âÚn��Y��cZ=����x���hbCÐ��©nf�dUÐ��e��CÐ�ëÌ�pYnL�ÒÚ�[=�:Ð}Q�ex{UÐ��efUÐ�ÓnhYnfxØ�}g^>í
�ßna�iÎ���c_x�ï|UÐ��p=�[#Ð�Óø{_Y�:�á��dY�ßna�iÐ��Hí�º ö�SÌ�Ò ö��R�p@ÚØ���i
�âna>ÚÐí�º�2004�ênL��bR�NdaJ�OÐ�1970�ênL�énaJÌ�5�1��Y�ÒÌ}YÎ��cU�énaJúÐ�Ø{L��H��Y
�ì|w�EZ>�5T���2004�ênL�pfH�72�OÐ�1960�ênL�pfH�61��Y��Ònh"Ð�:��YúÐ�Óø{_Y�:��YÐ~�Y
 65í�nYnL�15�N=�nY�Ú5LúÐ�ÓnþR�:�ïÌ –��e_UÐ�}eL�:��w��,�NehbCÐ�Ø{L�ëÌ�OÐ�n\xÌ�sýn�fUÐ
���^Rn7�:�NehbCÐ��[i��Y�}�TÌ�~ öTGxí��NehbCÐ�Ø{L�<n+Î��Y�%65���i��cZx –�nYnL
�º�%12�5��ânb�UÐí�º�%20�5��é5ZUÐ�Ón^Rn7�:��Sn�UÐ�â öÛ��x�NA�:�ºënf�U���@í�ÓíE=
��d�8�N=�p��Ðí�ÓnSí}Rí�ÓøøØ�DL�ï�]fx�n,�º�%5�9��ph]�fUÐí�º�% 10�5��Ñ�f!Ðí
��Y�º�_h�]UÐ �:Ð}Q�ex{UÐ ��efUn= �pY�c�CÐ ��e_UÐ �ß}L�ÓnhUË ��SÐí �pg!�Ón^Rn�CÐ �ì|w

 «Multiple Indicators Cluster»�í Å�2004���±U�phZh_CÐ�éÐ�A±U�phfJ�UÐ�pHÐÚ{UÐ��ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ��9(

.«Survey 2009
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�ïØn[�SøÐ�ànZfUÐ�Ú�]>���f=�ºphin?�pg@��Y�ºpY�c�CÐ��e_UÐ�DL�od]UÐ�ÓnhUË��SÐíí�ºpg@
��ngfY�pÉn#Ð�5hH�ø�ºpdYn_UÐ�Ón�HkCÐ�Ú�]>í

���f=�Ú ö{bx��]Hí���A��Y�º�2004��Ò�Ì��UÌ�880���i�DL�ënf�U�:�ë�ehbCÐ�â öÛ��xí
��@ÐGUÐ��c_x�n,�º1970�ênL�ØÐ}RÌ�4,5�ìÚ{S��]Hí���A��=nbY�:�ºÒ{AÐ�UÐ�Ò�±U�ØÐ}RÌ�3,4

��2004�ênL�{Uí�2,2�OÐ�1970�ênL�ØøíÌ�3���i��Y�Ò�úÐ�:�ØøíúÐ�Ø{L��H��Y�:��Én"Ð
�â�fUÐ�o��=�NehbCÐ�â öÛ�>�îín��x�Øncx�º2009�ên_U�ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ�pHÐÚØ�o��=í
 %7�49��=nbY�:�NehbCÐ�â�e6��Y�%3�50���i�Ên�fUÐ��cZ>�rhA�º�Ú{f!Ð���L5�@øÐ
�odbf�U�ºnYnL�29�ëíØ�nY�px}e_UÐ�ÓnþaUÐ�:�Ú�T|UÐ�yUnÉ�:�Ò��R�Ø�@í��Y��cUí�ºÚ�T|dU

�nYnL�64í�nYnL�29�N=�ÖíÐ}>���UÐ�px}e_UÐ�ÓnþaUÐ�:�Ên�fUÐ�yUnÉ�:�Ò��aUÐ�ì|w
)2009���K5�?øÐ�â�eTÐ�n��<�10ow|d^TÐ�Ómþ`TÐ�âÛ�=��3�éíz!Ð

ow|d^TÐ�oþ`TÐÔmhÎÚ�SÙ;m+üÐ�ÔmhüÐ�éz^X
Ú�S{cT

4 - 05.35.75.50.9

9 - 599.79.30.9

14 - 109.510.6100.9

19 - 159.811.310.60.9

24 - 2099.49.20.9

29 - 257.77.47.61

34 - 306.55.86.11.1

39 - 357.26.26.71.1

44 - 407.36.36.81.1

49 - 4566.26.11

54 - 507.65.96.71.3

59 - 554.34.14.21

64 - 603.43.43.41

69 - 652.62.92.80.9

74 - 702.12.42.30.9

79 - 751.21.41.30.9

84 - 8010.911.1

+ 850.50.50.50.9

.«Multiple Indicators Cluster Survey 2009»���2010�ên_UÐ�:�Ú�ZfY��ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ��10(
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ëme�T�9�ïØmZ�RøÐ�àmYeTÐ�éz^X��ðm^<ÐÚ�
�º�e_UÐ ��L�Nd]_�CÐí �Ć_R �NdYn_UÐ �â�e6�ënf�U �: �ïØn[�SøÐ �ànZfUÐ �é{_Y ��ö�ex
�pHÐÚØ �sýn�i �o��=í ��pfH �15 �ç�R �nY �px}e_UÐ �ÓnþaUÐ �: �NehbCÐ �â�e6 ��Y �p��fT
�Ón��UÐ ��Y �ÐE�T �ÐÚ{S �Ć��Y�º2004 �ênL �%44 ���i �é{_CÐ �Ð|w ��d= �ºï~T}CÐ �Ên[AüÐ
�é{_Y �F�_xí ��1970 �ênL �%45�3 ���i ��d�x �ënT �rhA�ºØ�bL �p?Ć? ��Y �}�TÌ �ØÐ{�YÐ �DL
�rhA �ºpb]fCÐ �ëÐ{d= �ph�UnQ �: ��dh�e= �ëÚ�S �nY �ÐÙÎ �n\a�fY �ënf�U �: �ïØn[�SøÐ �ànZfUÐ
�: �%58í �ºÑ}`CÐ �: �%52í �ºnxÚ�H �: �%50í �ºëØÚúÐ �: �%49 �OÐ �é{_CÐ �Ð|w ��[x
�ÚÐ}e�HÐ �ºéíúÐ ��NhHnHÌ �NdYnL �OÐ ��a�fCÐ �î���CÐ �Ð|w �Ñn�HÌ �Ø�_>í ��}ýÐ~!Ð
�<n+Î ��Y �nLn�> �%23í �%20� ��e_UÐ �Ò�S �: �ÔniüÐ �pTÚnZC �nh��i ���Ð��CÐ �î���CÐ
��Q}Un= ��UÙí �º�2014 �ênLí �2004 �ênL ��de_x ��T �}�TÌí �pfH �15 �}eL �: �ÔniüÐ �Ø{L
�pTÚnZY �ìn9Î �º©n�UÐí �Å�%15� �1970 �ênL ��hdL �qinT � ö5L �o�fUÐ �ì|w �âna>ÚÐ ��Y
��e_dU �n�dJ �Ú�T|UÐ �Ò}�w �Óø{_Y �{xÐ~> �ngªÌ �Ò ö{L ��YÐ�L �o��= ��@ÐGUÐ ���i �Ú�T|UÐ
 %75 ��Y �ënf�U �: �ïØn[�SøÐ ��gJnZi �Óø{_Y �: �n�na�iÎ ��c_iÐ �n, �ºÕÚn#Ð �: 

�2004�ênL�%68�OÐ�1970�ênL��}�TÌí�pfH�15�}eL�:�Ú�T|UÐ�â�e6��Y�
11)2014-1970���K5�?øÐ�â�eTÐ�n��<�mwØmZ�RÐ�M\HmeTÐ�n�h�âÛ�=��4�¨mg<��GÚ

15%15%20%20%20%21%23%23%

75%
70%72%74%

69%67%
71%71%

45%42%45%47%
44%43%

46%46%

19701980199019972004200720102014

ΙΎϧ· έϮϛΫ ϲϟΎϤΟϹ

 ILO, «Economically Active Population» (6th edition, October 2011(; Central  Administration �11(

of Statistics for (CAS( Living Conditions of Households, for year 1970, 1997, 2004, 2007
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�º2007í�1980�MXm^cT�º�%���d^TÐ��G�9�ëmb�TÐ�;m+ü�ocXm^TÐ�î�aTÐ�o��h��5 ¨mg<��GÚ
ÒÚm��BÐ�ëÐzc�TÐ��^<�9

ÒÌ|BÐ�àmYh�Óøz^X��^��é�@��ðm�XmA
�î�bUÐ �: �ÒÌ}CÐ �pTÚnZC �nh��i �ßna�iøÐ �{x{ZUÐ �î���CÐ �ÚÐ}e�HÐ �ëÌ �qadCÐ ��Y
��hd_�UÐ �ÓÐ kY �: �ÒÌ}CÐ ���d ö�H �ï|UÐ �Ø}]CÐ �����UÐ ��Y �pö��UÐ ����fx �ø �ºpdYn_UÐ
�pdA}Y�5hH�ø�º�hd_�UÐ ��AÐ}Y��^_Y�:�ÒÌ}CÐ �çn��UÐ �Óø{_eR��pYWfCÐ �Ø�b_UÐ �éĆB
�ÓÐÊn[AüÐ �ì}g^> �nY �o��= �ºÚ�T|UÐ �î{U �ngdh�Y �nfwÐÚ �Ûín��> �q>n= �º�_Yn!Ð ��hd_�UÐ
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 %42 ��Y �ÓnhYúÐ �Ên�fUÐ �p��i �q_@Ð}> �º2009 �ênLí �1970 �ênL �N=í ��pAn�CÐ �px�=GUÐ
�º%6 �OÐ �%30 ��Y��bR�ÒÊÐ}bUÐí�p=n�cUÐ ��R}_x �.Ð�dUÐ �p��i ��U|T�q_@Ð}>í�º%10 �OÐ
�phªÌ ��Y ��Q}Un=í ��%17 �OÐ �%1 ��Y �ph_Yn@ �ÒØngI �DL �ÓÐ~ýn"Ð �p��i �ÓØÐÛ �NA �:
�DL �ìE�a> ��cex �nY �Ð|wí �ºnh��i �p_�Ð��Y �ÔniüÐ �ànZi �Óø{_Y �qhb= �º����UÐ �Ð|w
�¤�`\UÐ¯�OÐ�ÞnB��cZ=�pRn�Î�ºp?íÚ�Y�px�f_Yí�phRnb?��YÐ�L��_R�ÚÐ}e�Hn=�y@ÚúÐ
�ng�af= �îjf> ��T�ÒÌ}CÐ �DL���I�éncIj= ��e��CÐ ��HÚ5x �ï|UÐ � n�CÐ �EQí� n�CÐ �ïØnCÐ
��cex�ºïØnCÐ��`\UÐ�Ð|w�DL�pd�YúÐ��Yí��énaJ±U�n)n�iÎ�íÌ�ng@ÐíÛ�Ø}�e=��e_UÐ��L
�Þn#Ð�ân]bUÐí�Þn#Ð�ân]bUÐ�:�nÉ�[B�º�e_UÐ�àí �:�ïÚ{f!Ð��xn��UÐ�OÐ�ÒÚnIüÐ
�º�e_UÐ�DL�ÒÌ}CÐ�~ öa²�ø�ï|UÐ��B{UÐ�íÌ�}@úÐ�Ónx���Y�:�ên_UÐ��_\UÐí�º�Yn^fUÐ�EQ
�ÒÚÐØÎ �ëíkZ= ��d_�> �æĆTÌ ��Y �ÒÌ}CÐ �ì{�c��H �nY ��Y ��B{UÐ �Ð|w �ëÚ�S �nY �ÐÙÎ �nÉ�[B
�{d�UÐ�ER�>�ê{L�OÐ�pRn�ün=�Ð|w�º�e_UÐ�ç��=�ngSn��UÐí��c�edU�ngT}>�énA�:�n*�Ì
�~x~_>���Y��ÕÐí~UÐ�{_=�ÒÌ}CÐ��eL�ÚÐ}e�HÐ��LØ�n¹jI��Y���UÐ�pYn_UÐ�ÓnY{#Ð��Y�{x{_dU
��e_UÐ��TnYÌ�:�Ónf�nA�ÊnZiÎ��h�Z>í�ºpheH}UÐ�ÜÚÐ{CÐ�:�énaJúÐ�Ónf�nA��he_>í

���ÓnY{#Ð��Y�nwEQí
�º�ç�Q�mXí�ÓÐ�eG 3��X��ÔmhüÐ��gc^=�Ómw���X�M<�ohÚmaX��6�¨mg<��GÚ

2009í�1970�MXm^TÐ�M<�mX�º�dgc^�TÐ�î���BÐ�n��<
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�nghUÐ �}^fx �nY{fL �nwÚ�É �y�íj= �ïØn[�SøÐ �ànZfUÐ �Óø{_Y �: �Ónfxn��UÐ �D��>í
�OÐ ��[x�ÒÌ}CÐ �ànZi �é{_eR��px}e_UÐ �ÓnþaUÐí ��Ú{f!Ð� ��L5�@øÐ�â�fUÐ �ïE`�Y�o��=
��YĆx�XSúÐ�nw ö{A�Ón=���UÐ –�nYnL�29í�nYnL�25�N=�nY�px}e_UÐ�pþaUÐ�:��%47���>íÚÙ
�pþaUÐ�ì|w�:�Ú�T|UÐ�ànZi�é{_Y��[i�ïÛÐ�x�Øncx��wí –�éíøÐ�ÕÐí~UÐ�{fL�ÒÌ}CÐ�}eL�p��L
�5dT�ßna�iüÐ���i�rh�Aí��«Ú{>��cZ=����x�ëÌ�ÒÌ}CÐ�ànZi�é{_Y�r�dx�ø��?��px}e_UÐ
�px}e_UÐ�pþaUÐ�:�Ú�T|UÐ�é{_Y�rd?���i�OÐ��a�fhR�ºDLÌ�pþR�OÐ�px}eL�pþR��Y�ÒÌ}CÐ�qdb�iÐ
�ÓnþaUÐ�:�Ú�T|UÐ�é{_Y –��=Ú�ëíØ�nY�OÐ� ö�?��Yí –��=Ú���i�OÐ��?�ºpfH�34í�pfH�30�N=�nY

��12pfH�34��L�{x~>���UÐ�px}e_UÐ
��ç�Q�mXí�oeG�15��X��|d^TÐ�n��<�13ïØmZ�RøÐ�àmYeTÐ�Óøz^X��7�¨mg<��GÚ

)2009���K5�?øÐ�â�eTÐí
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�dgc^�TÐ�î���BÐ�n��<�McXm^TÐ�â öÛ�=��ðmGØmG
�ºpYWfCÐ�Ø�b_UÐ�éĆB�NdYn_dU��ehd_�UÐ�î���CÐ�DL�Ì}J�{S�ÐÛÚn=�nf ö�Ļ�ëÌ�{TkCÐ��Y
���hd_�UÐ��AÐ}Y��d��e=�nY�eL�Nhinf�dUÐ�çn��UÐ�Óø{_Y�:�á��dCÐ�âna>ÚüÐ��Y��YÐ~�Un=

�nb=nH�Ú�T|Y��@}Y�º�2010�ên_UÐ�:�Ú�ZfY��ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ��12�
��=n�UÐ��@}CÐ��13�
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 %4 �OÐ �1970 �ênL �%30 ��Y �NdYn_UÐ �æ�aÉ�:�phYúÐ �é{_Y �ßna�iÐ �ºpxÐ{= �º� ö��xí
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�p]ZiÌí��gY��hdL�od`>�ÐØ{L�}�TúÐí�}BùÐ��_�UÐí�º�ö�I�Ò ö}A��gY��L�â ö}a�x�íÌ���>}x�ngfY
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��Y�%10�2�ë�dcZx��wí�ºp_]bUÐ�DL�íÌ��L��HÌ�íÌ��Y�x�}@j=�ë�de_x��x|UÐ�ÊÐ}@úÐ�:
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 %19��Y��Lnf[UÐ�ân]bUÐ�:�NdYn_UÐ�p��i�q\a�iÐ��U|T��2009�ênL�%6���i�OÐ�1970�ênL
�:�íÌ�ÒØÚ���CÐ�Ón��fCÐ�pg@Ð�Y�:�ÊÐ�H�ph�Rnf�UÐ��>ÐÚ{S��@Ð}>�{_=�ºn*ÐÙ�ÒGaUÐ�:�%12�OÐ
�Ó~aS��=nbCÐ�:��nghUÐ�}x{[�UÐ�ënf�U�Øn�LÐ���UÐ�px{hdb�UÐ�çÐ�HúÐ�:�peKn_�CÐ�p�RnfCÐ�pg@Ð�Y
�ÒÚn��dU�%27��%73 �OÐ��ÓnY{�dU�%41í�ÒÚn��dU�%15��%56 ��Y�rUn�UÐ �ân]bUÐ �p[A
�OÐ�%7��Y�Ênf�UÐ�ân]S�:�NdYn_UÐ�p��i��U|T�q_a>ÚÐí��ÒGaUÐ�ì|w�:�15�ÓnY{�dU�%46í
 %12���f=�}?j�HÐ�{S�ënT�ân]bUÐ�Ð|w�ëÌ�OÐ�ÒÚnIüÐ�Ñ�@í��Y�º2009�ênLí�1970�ênL�N=�%9
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�ÜnHÌ�DL�º�fgCÐ��e_UÐ��h�b>��Y��cI�Ø�@í��AĆxí���%12�7��pL�f�Y�ph>nY{B��gY
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9Ð|P�dwzTÐ��RÐ�TÐ�CK�og?Úm#Ð�ÓÐ|�4Ð�D>i=��ðÐ�mK
�Ò}�4Ð�Ò}wn^=�E�T� ö{A�OÐ�}?j>�{S��hbCÐ��e��edU�:Ð}Q�ex{UÐ��SÐ�UÐ�Ú�]>�ëÌ�{TkCÐ��Y
���A��H��Y�Óína>�ëÎí�º�SÐ�UÐ�Ð|4�pYÛĆY�phHnHÌ�peH�êÐí{UÐ�DL�qdcI���UÐ�ph@Ún#Ð
��úÐ ��Y �%45 �ëj= �ÓnHÐÚ{UÐ �Ô{AÌ �{ha>í ��î}BÌ �OÐ �phfYÛ �p�bA��Y �px�f�UÐ �n*nbR{>
�ênLí�1992 �ênL�N=�nY�Ò{�eCÐ�ÒGaUÐ�éĆB�ÕÚn#Ð�OÐ�nwØÐ}RÌ�{AÌ�Ò}�w�Ó{gI�phinf�dUÐ
�:�nwĆLÌ ���H�rhA�º17Ón^Rn�edU �n_�> �Ò}�4Ð �Óø{_Y�:�y�Ðí�Óína> ��Y �º2007

��cU�ØÐ}RÌ�6,4��Y�Ò}�4Ð���A��H��Y��a>ÚÐ�{Sí��ânb�UÐ�p^Rn7�:�nwniØÌí�ÓíE=�p^Rn7
�OÐ�ÚnZxí��2007�ênLí�2002�ênL�N=�ØÐ}RÌ�9,6�OÐ�1996-1977�ÓÐ�f�UÐ�éĆB�pe�i��UÌ
�ÓW�SÐ�5fh=�ºNdYn_UÐ��Y��w�2007-1992�ÓÐ�f�UÐ�ØÐ{�YÐ�DL��x}@ngCÐ��Y�%70���i�ëÌ
�ÙÎ�ºph=n�ZUÐ�Ò}�4Ð�Ò}wnK�E�T� ö{A�OÐ�Ò}�4Ð�Ó{>ÚÐ�{Sí��%6���i�DL��gfY�ÑĆ]UÐ�p��i
�nY�pö=nI�px}eL�ÓnþR�OÐ�ë�e�fx�Ð�inT�2007-1992�ÒGaUÐ�éĆB��x}@ngCÐ��Y�%77���i�ëÌ
�:��w��x|UÐ���x}@ngCÐ�N=�ïØn[�SøÐ�ànZfUÐ�Óø{_Y�ëÌ��AĆxí��pfH�35í�pfH�18�N=
�Ð|w���]fxí�ºNehbCÐ�N=�ànZfUÐ�Óø{_Y��L�{x~>�º�nYnL�64í�nYnL�15�N=�ïÌ�º�e_UÐ�}eL
��gfY�}@nw��Y�N=�%34�8�ïØn[�SøÐ�ànZfUÐ�é{_Y��d=�rhA�ºÔniüÐ�DL�FTÌ�Ö���=
�ëÐ{d�UÐ�qd öcI�{Sí��ënf�U�:�5hbY��gfY��b=��C�%20��L�{x~x�ø�é{_Y��=nbY�:�ÕÚn#Ð�OÐ

�ÒGaUÐ�ì|w�éĆB��x}@ngCÐ�Ø{L�<n+Î�rd?���fU�phHnHúÐ�pg@�UÐ�ph=}_UÐ
�phHnhS �Ónx���Y �Ó{gI �{S �qinT �ÕÚn#Ð �OÐ �phinf�dUÐ �Ò}�4Ð �ÓnbR{> �ëÌ �OÐ �ÚnZxí
�ngwn9Î�ÓØn_�HÎ�ngfcUí�ºpxÚ5LüÐ�p�b"Ð�éĆB�ÓÌ{w��?�ºphdwúÐ�Ñ}"Ð�ÓÐ�fH�éĆB
�:��nx�fH�}@ngY��UÌ�38��Y�}�TÌ�OÐ��a>GU�ºp�Un�UÐ�phaUúÐ��ýÐíÌ��Y�ÐÊ{=�nÉ�[B�{Ln[UÐ
�Ò}�4Ð��d>�ëÌ��d_UÐ��Y�Ð|w�º�2000-1975�ÒGaUÐ�éĆB�nx�fH�}@ngY��UÌ�25���i��=nbY
�ïíÙí �phUn_UÐ �phfaUÐ �{wn_CÐí �Ón_Yn!Ð ��«}Bí �ÓÐF#Ð �Ñn�ÉÌ �FTÌ �p��f= �qUnJ �{S
�qªnH �n¹ú �ºp^wn= �phHnhH �padT �DL �Ò}�4Ð �ì|w �ï�]f>í ��nhd_UÐí ��]H�UÐ �ÓÐÊnacUÐ
��Y��wÚn��LÐ ��cex��x|UÐ ��N�BnfUÐ��NfJÐ�CÐ ��Y�Ø{7�Ú�g+��Y�{d�UÐ �ãÐ}RÎ �:��wn�>í
�ÊÐ{=n=�nc�/�}�TÌí�ºn4��g�HÚn,�:í�pLíPCÐ��gS�b"��ghLí�:�n�d]>�}�TÌ�phý{�CÐ�phAnfUÐ
 Choghig Kasparian: L’Emigration des jeunes Libanais et leurs projets d’avenir,  USJ  �17(

�(2009(
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�pþh= �æn_�Î �: �pxP�UÐ �ØÚÐ�CÐ ��Y �â�fUÐ �Ð|w �æ�aÉ �: �Ò}�4Ð �{xÐ~> ��wnH ��U|T
��d�U�peKnfUÐ�ph�HkCÐí�ph_xP�UÐ�}JúÐ�|haf>í�}x�]>í��h_a>�phdeLí�phd�CÐ��e_UÐ�çÐ�HÌ
 –�nghdL��xE�cUÐ� öG�>�î}@�nCn]U�ºpdýnw�pxØn[�SÐ�padT�DL�<n�Un=��UÙ�î�]iÐí��çÐ�HúÐ
�nYí�Ò}�4Ð�¤�ýn\R �̄é�A�pþxFUÐ�EQ�yýÐ{edU��geh^_>�FL –�NhHnh�UÐ��^_Y��gfe���Yí
�pÉnB��éÐ�YÌ��Y�©nf�dUÐ��e��CÐ��baiÌ�5L� ösaUÐí�Ø�[bCÐ��gh�n`>í�ºÓĆx�Ļ��Y�ì}���>
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�OÐ�EZx��inR�ºNdYn_dU��ehd_�UÐ �î���CÐ�o��=�pUn]�UÐ �Óø{_Y�â öÛ�>�nYÌ��pfH�35 �}eL
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�ÒÚÐØÎ �pÉn�=í��pUn]�UÐ �Óø{_Y�é�A�ÒÚØn[UÐ�pheH}UÐ�Ónh]_CÐ�Ûín��x�nY�:í���2009

�º19<í{UÐ��f�UÐ��L�ÒÚØnÉ�î}BÌ�Ónh]_Y�{fL�{x{��Un=��S��UÐ�Ú{«�º�ï~T}CÐ�Ên[AüÐ

.nb=nH�Ú�T|Y��@}Y�º�2010�ên_UÐ�:�Ú�ZfY��ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ��18(

�nb=nH�Ú�T|Y��@}Y�º�2012��<í{UÐ��f�UÐ�}x}b>��19(



339  

 %20���i�OÐ��Lna>ÚÎ�y ö@}CÐ��Y�ëÌí�º2010�ênL�%11���i��d=�{S�pUn]�UÐ�é{_Y�ëj=�{ha>
�ÔÐ{AúÐ �Ún�aiÎ �|fY �ënf�U �OÐ ��ÉÐ��CÐ �ïÚ��UÐ �Öí~fUÐ �pYÛÌ ��Sna�U �p�h�fT �º2014 �ênL

��2011�ênL�{d�UÐ��UÙ�:�phYÐ{UÐ
�ÓnHÐÚØ�o��=�ºënf�U �:�pUn]�UÐ �Ò}wnK��ýn[B��_=�OÐ �ënhUn�UÐ �ëøí{!Ð�EZxí

�ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ
20)2009���K5�?øÐ�â�eTÐí�ow|d^TÐ�Ómþ`TÐ�n��<�oTm\�TÐ�Óøz^X��4�éíz!Ð

#ow|d^TÐ�Ómþ`TÐÔmhÎÚ�SÙ;m+üÐ
115-19%30.3%17.4%19.8

220-24%20.5%13.1%15.6

325-29%13.4%6.5%8.8

430-34%7.2%3.7%4.7

535-39%6.1%2.1%3.1

640-44%5.2%1.4%2.2

745-49%4.4%1.6%2.2

850-54%0.3%2.0%1.6

950-59 %2.1%1.8

1060-641.2%%3.7%3.4

21)2009���K5�?øÐ�â�eTÐí��dgc^�TÐ�î���BÐ�n��<�oTm\�TÐ�Óøz^X��5�éíz?
#�Z�BÐ��dgc^�TÐ�î���BÐÔmhÎÚ�SÙ;m+üÐ
1ó�YÌ%3.7%4.7%4.4

2p=n�cUÐí�ÒÊÐ}bUn=��dYí�p�íÚ%6.1%3.6%4.0

3�ýÐ{�=Ð%9.1%4.1%4.6

4�H��Y%10.5%4.4%5.2

5ï�in?%14.3%5.3%7.7

6�_Yn@%11.4%7.0%8.8

7Ø{7�EQ��ehd_>�î���Y%8.0%27.3%13.9

.nb=nH�Ú�T|Y��@}Y�º�2010�ên_UÐ�:�Ú�ZfY��ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ��20(

��=n�UÐ��@}CÐ��21(
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�ngªÌ�ºphHnHÌ�Ó5�=�pUn]�UÐ�Ò}wnK�~öhe�>í
�ß}_UÐ �î���Y �DL�î|`�> ���UÐ �º�e_UÐ �DL�NhdcUÐ �od]UÐí �ß}_UÐ �N= �Ò��aUÐ –
�ºpxÚn!Ð �phRÐ}Q�ex{UÐ �Óø���dU �p�h�fT ��e_UÐ �ç�H�OÐ �nðx�fH ��x{RÐ�UÐ �ØÐ{LÐ �{xÐ~> ��Y
�ºpx{6í�phRnT��eL�Þ}R��dB�DL�EBøÐ�Ð|w�ÒÚ{S�ê{L��Y�od]UÐ�î���Y�DL�î|`�>í
�ç�Hí�ïØn[�SøÐ��efUÐ�N=�pSĆ_UÐ�Ö��í�ê{_Uí�©nf�dUÐ�Øn[�SĆU�px�hf�UÐ�Ó5�dU�p�h�fT
�N=�Ò{�eCÐ�ÒGaUÐ�:�phHnhS�Ónx���Y�ïØn[�SøÐ��efUÐ�Óø{_Y�q`d=�nY{fL���Aí���e_UÐ
��e_UÐ�Þ}aU�{xÐ~�Y��dB�DL�phd@�ÒÚ�[=��c_fx�3��UÙ�ënR�º2010�ênLí�2007�ênL

�od]UÐ�phf=í�ß}_UÐ�phf=�N=�ØnA��xn�>�Ø�@�=��U|T�phd�CÐ��e_UÐ�ç�H�~he�> �5T –
�ên^i��Y�Ò{U��CÐ�Ón@}�CÐ�â�ií����=�ºÒE�T�p@ÚØ�OÐ�ºpY�c7�ß}_UÐ�phf�R���e_UÐ�DL
�<n_UÐ��hd_�UÐ�s�fxí��{ýn�UÐ�:Ð}Q�ex{UÐ��]_Cn=�nwÚí{=�Ø ö{��>���UÐ�º�fgCÐí�<n_UÐ��hd_�UÐ
�nh��i��SÐ�Ð ðØÐ{LÐí�ºphL5�@øÐ�ê�d_UÐí�ç�b"Ðí�ÑÐØøÐ�ÓnhdT��Y�N«}#Ð��Y�ÒE�T�Ð ðØÐ{LÌ
�������pxØn[�SøÐ�ê�d_UÐí�ê�d_UÐí�o]UÐí�pH{f4nT��n ðÉn[�BÐ�}�TøÐ�ÓnhdcUÐ��«}B��Y
��hd_�UÐ�Ð|w��cUí�ºN«}#Ð��Y�ÒE�T�ÐØÐ{LÌ��Yn^fUÐ�EQí��Yn^fUÐ��fgCÐ��hd_�UÐ�} öR�x�5T
�phd_aUÐ�Ón@nh�AøÐí��>nÉn[�BÐ�N=�oHnf>�ê{L��Yí�ìÐ���Y�:�pInZwí��_���Y�©n_x

���fJ�UÐ�Øn[�SĆU
�ân]bUÐ �Ón�HkY ��Y �{RÐ�UÐ �od]UÐ �5hH �ø �º�e_UÐ �DL �od]UÐ �}?j�x �º�=nbCÐ �:  –
��Y �Øna��xí ��ënf�U �: �nfwÐÚ �Ón�HkCÐ ��d> �n) �~he�> ���UÐ �phHnHøÐ ��ýn[#n= �ºÞn#Ð
�ëÌ – 2004�ênL�ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ��>| öai�ï|UÐ –�Ón�HkCÐí�©n�edU��ýn[AüÐ�y�CÐ
�od`xí�ºé5L�p�2��L�n45L�Ø{L��bx�Ón�HkY��w�Ón�HkCÐ�ì|w��Y�pþCÐ�:�88��Y�}�TÌ
�îFcUÐ�Ón�HkCÐ�nYÐ��nðh��i�ÒØí{�CÐ�pRn\CÐ�pehbUÐ�íÙ��h��UÐ�íÌ�Mýn_UÐ��=n]UÐ�ngJnZi�DL
�Õn�iøÐ�çÐ�HÐ�Ø{L�<n+Î���d?���i�:�¤pdbUÐ�Únc�AÎ¯�pHÚn,�OÐ�î}BÌ�íÌ�p��f=��h/���UÐ��
�pdÉÐ�Y �DL �n*ÐÚ{bU �ên_UÐ �Ønaf�HøÐí �nðh��i �Øí{�CÐ �nwØ{L �ënR �� �ØĆ�UÐ �: �èĆg�HøÐí
��Y�oHnf�x�º�e_UÐ�DL�ænT�odJ�{hU��=�n4�ën�e�x�ø�ºënf�dT�ÒE`É�ç�H�:�� öH��UÐ
��¢Rnf�UÐí�{h!Ð�î���CÐ�ÓÐÙ�ph_Yn!Ð�ÓnÉn[�BøÐ�ïíÙ�5hH�ø�ºN«}#Ð�ØÐ{LÌ�âna>ÚÎ
�phL5�@Ð�pxn1í��ýø��eL�àíPU�nð�dJ�ÕÚn#Ð�OÐ�Ò}�4Ð�� öH�>�DL�Êøkw���Zx�nY�Ð|wí
��Lí �Ð ðÚÐ}b�HÐ �}�TÐ �phL5�@Ðí �phHnhH �pþh= ��L ��U|T �nð��=í �ºêÐ{��Y ��fgY �Ênb>ÚÐí �pUn ö_R

��\RÌ�ÒnhA�phL�i
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�n ðY�eL ��hd_�UÐ �Ón�HkYí �Ón_Yn!Ð ��e�6 �N= �p�HjeôCÐ �pSĆ_UÐ ��_� �ï�]fx  –
�éín]>�pbheL�ph�dH�Ún?Ë�DL�ºé5LøÐí�phfgCÐ�ÒØnx}UÐ��e�6í –��fgCÐ��hd_�UÐ��UÙ�:�5= –
�ÓnhdeL �: �Ú5��HøÐ �px�UíÌ �ÊÐÛÎ �Ón�HkCÐí �Ón_Yn!Ð ��L�R ��ngýÐØÐí ��e_UÐ �ç�H �phf=
�ÒGR�éĆB��?�Ón�HkCÐ�ì|w�:��e_Un=��gSn��UÎ���S���NdYn_dU�NhfgCÐ��hwj�UÐí�ØÐ{LüÐ
��hdL�Ó�]iÐ�nY�o��=�ºÓn�HkCÐ��Y�pdS�Ênf��Hn=�ºn ðYí{_Y�ë�cx�Øncx���ngdBÐØ��gdeL
�pþCÐ�:�87��Y�}�TÌ�ëÌ�OÐ�pAn�CÐ�Ónh]_CÐ��_=�EZ>í��22Ú5\CÐ�Ð|w�:�pbb�CÐ�ÓnHÐÚ{UÐ
�ngfY�pþCÐ�:�93�ëÌí�ºnghaK�Y��hwj>í�ØÐ{LÐ�OÐ�ng�@nA�ê{L��L�qA ö£�{S�Ón�HkCÐ��Y

�ß}`UÐ�Ð|4�phiÐ~hY�pxÌ��[ĺ�3
�� ��Yn^fUÐ �EQ �nÉ�[Bí ��Yn^fUÐ �Þn#Ð �ân]bUÐ �: �� �NdYn_UÐ �Ú�@Ð �phf= ����>  –
�phHnh�UÐ �ÔÐ{Aún= �Ón�HkCÐ ��_= �}ö?j> �OÐ �ngfY �Ê~@ �Ø�_x �5=Ú �ºp��Ðí ��dB ��@íj=
�EQ���x�UÐ�ân]�SøÐ�ØnxØÛÐ�o��=��U|Tí�ºïØn[�SøÐ��efUÐ�DL�nw}?Ìí�pxØ5�CÐ�phfYúÐí
�OÐ �ÊÐ}@úÐ �}]\x �ï|UÐ �}YúÐ �ºpYn_UÐ �ÓnY{#Ð �â�ií ���A�:��@Ð}> ��Y ��RÐGCÐ � n�CÐ
�Ð|w��L�phHnHúÐ�phUík�CÐ��b�>�º�UÙ��Y��Þn#Ð��g�h@��Y�ÓnY{#Ð�ì|w��_=��x�/
��nY�eL�phL5�@øÐ�Ó5x{b�UÐí�}@úÐ�pUj�Y�ÊÐÛÎ�phií{UÐ�Ò}^fUÐ�p�dQ�ÚÐ}e�HÐ�:�pfYnT��d#Ð
�{_=�Þn#Ð�ân]bUÐ�:�NdYn_UÐ�DL�ngbh�]>�î}@���UÐ�pd9}CÐí�phý~!Ð�Ú�@úÐ�Ón�h�[�R
�ì|w�éĆB�Ú�@±U�phýÐPUÐ�Ò�bUÐ�ÑnÉÌ�ï|UÐ�M_aUÐ�Ú�w{�UÐ��YnT�ß ö�_>�3�º1996�ênL
��\RÌ �:�2012í�2008 ��YnL�Ð ö}SÌ ��x|dUÐ �NheH}UÐ �N�h�[�UÐ �pdh[A��`> �3í��ÒGaUÐ
�nY�Ð|wí��1996�ênL�|fY�M_aUÐ�}@úÐ�q=nÉÌ���UÐ�peTÐGCÐ�ÒÚn�#Ð��[i�î�H�éÐ�AúÐ
��Y�p��fT�McUÐ�î���CÐ�DL�Ú�@±U�phUn+üÐ�pd�cUÐ�p[A��@Ð}>�Ñn�HÌ�y@ÚúÐ�DL� ö�ax
��phfJ�UÐ�p�Hn�CÐ�sýn�i��Y�p[d���Y�Ónh]_Y�ì}g^>�nY�o��=�º�ýnbUÐ�M�CÐ�s>nfUÐ�<n+Î
�phdýn_UÐí �ph�[UÐ �ÓnfhYj�Un= �ngfY ��d_�x �nY �5hH �ø  – �phL5�@øÐ �px5"Ð �W�b>  –
�Ð ðØnf�HÐí��ÓnþaUÐ ��Y�nwÐ�H�ëíØ�}@j= �NdYn_UÐ ��Y�ÓnþR �DL – �pY{#Ð�pxn¹�Ón\x�_>í
��]`Y��hU�ënf�U�:�Þn#Ð�ân]bUÐ�ÊÐ}@Ð�Ø{L�<n+Î�rd?��Y�}�TÌ�ënR�ºpAn�CÐ�Ónh]_CÐ�OÐ
��ýÐ{= �NYj> �ÊÐ}@úÐ �Êøkw�<n�Un= �O��xí �º�L5�@øÐ �ë5\dU ��fJ�UÐ �çí{f[UÐ �Ó5x{b�=

�sYni}=��Y�ëín_�Un=�ºêÐ{��HĆU�phfJ�UÐ�p�HkCÐ�ºÓn�HkCÐ�î{U��ýn[AøÐ��hb��UÐ�sýn�i���e_UÐ�ç�H�pHÐÚØ��22(

�1997�ÓíE=�º�ý5iøÐ�Ò{��CÐ��YøÐ
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��fJ�UÐ �çí{f[UÐ �ph]`�= �ë�^² ��x|dU �p��fUn= ���Aí ��Þn#Ð ��g�h@ ��Y �ph]`�UÐ �ì|4
�q\a�iÐ�{S��]H�UÐ�}@øÐ��Y�p��fT�Ó5x{b�UÐ�ì|4�phd_aUÐ�pehbUÐ�ënR�º�L5�@øÐ�ë5\dU
�{x~x�ënT�èÐ|iË��]H�UÐ�}@øÐ�ëÐ��d_UÐ��Y�Ð|w�ºÓnfh_��UÐ��ýÐíÐ�:��hdL�qinT�nY��Y�piÚnbY

�23�wÐ}UÐ��]H�UÐ�}@øÐ�î���Y��L�ÒE�T�p��f=
�ÐÚØnS �� �ph¶Ún�UÐ �pxíÐ~UÐ ��Y  – ��cx �3 �©nf�dUÐ �ïØn[�SøÐ �ÕÙ�efUÐ �ëÎ �ºÚn[�BÎ �:
��N=�d]CÐ �â�fUÐí���"n=�º�eL�Þ}R��Y�{d�UÐ ��hUÐ �Õn�²�nY��dB�DL���_h�J�rhA��Y
��e_UÐ�ç�H�OÐ�nx�fH��R{�x�{x{@�{RÐí��UÌ�50OÐ�40���i�ëÌ�OÐ�EZ>�pAn�CÐ�Ónh]_CnR
��hd_�UÐ ��«}B��Y �Ø{_UÐ �Ð|w ���d? ���ií �º�_Yn@ �sx}B ��UÌ �30 ��Y}�TÌ ��gfe���Y�
 – ��e_UÐ �DL�od]UÐ �<n+Î �ënR �º�=nbCÐ �:����Yn^fUÐ �EQ��fgCÐ ��hd_�UÐí ��Yn^fUÐ ��fgCÐ
�º�phYn^fUÐ�EQí�ngfY�phYn^fUÐ��nx�fH�nwÍnZiÐ��Y~CÐ�íÌ�peýnbUÐ�pÉn#Ð�Ón�HkCÐ���S��Y
�pRn�Î �º�eH}UÐ ��hd_�UÐ �Ò|>nHÌí �ï}c�_UÐ ��d�UnT �ºpYn_UÐ �Ón�HkCÐ ��_= ���S ��Yí
��nx�fH�ß}_UÐ �Ð|w�<n+Î �rd? ��L�Ónh�}aUÐ ��\RÌ �:�{x~x �ø – ��)n�"�NdYn_UÐ �OÐ
�ØÚÐ�CÐ �Ò}�w�{xÐ~>í �Ð}BkY ��e_UÐ ��L ��]_�UÐ �Ò}wnK �z öH}> �E�T � ö{A �OÐ � ö�ax �nY �Ð|wí
���A��Y� ö{"Ð �:��wn�>�qinT�nY �n�UnQ�phin�UÐ �Ò}wn^UÐ �ëÌ ��d_UÐ ��Y�ºpxP�UÐ �ÓÐÊnacUÐí
��= �ºod]UÐí�ß}_UÐ �N=�Ò��aUÐ �DL��e_UÐ �ç�H�ÓĆcZY�W�b>�øí��OíúÐ�Ò}wn^UÐ
�ºÚ�@jCÐ ��e_UÐ �ëÛí �: ����fUÐ ��@ÐGUÐ ��î}BúÐ �nxn\bUÐ ��Y �{x{_UÐ �n\xÌ �Ö}]> ��w
��)n�" �NdYn_UÐ �æ�aÉ �: �pÉn�=í �ºNhYn^fUÐ �EQ �NdYn_UÐ �p��i �: �E�CÐ �ØnxØÛüÐ
�OÐí �phYn^i �}@Ì �Ón�h�[> �OÐ �ëí{b�ax ��x|UÐ �ºÊÐ}@úÐ �æ�aÉ �: ��U|Tí �Þn#Ð
��pY{#Ð ��Y �æWUÐ �Ón\x�_>í �ph�[UÐ �px5"Ð �OÐ ��U|Tí �ºnheHÚ �Ò}bCÐ ��bfUÐ �Óø{=
�EQ�p[hB}UÐ �pU5_UÐ ��R{> �ÚÐ}e�HÐ �pUj�Y �ºn\xÌ �ÓĆcZCÐ �ì|w �OÐ �æn\> ��iÌ ��d_UÐ ��Y

�p=nS}UÐ�DL�ľ_��x�Øncx��cZ=��pxÚ��UÐ�EQí��phinf�dUÐ
ÊÐ|?úÐ�ÓmþQ��^<�æ�`É�9�|a`TÐ��ýmZA�~b^e=��gS

�FTÌ �Ò�b= �nwÚn?Ë ��c_f> �ºnY�eL�phd�CÐ ��e_UÐ �ç�H�ngfY�©n_> ���UÐ �ÓøĆ�BøÐ�ëÎ
��ý5iøÐ �sYniFUÐ �pHÐÚØ �sýn�i ��>}gKÌ �nY �o��= �ºÊÐ}@úÐ ��Y �ÒEbaUÐ �ÓnL�e�CÐ �DL
�ênLí�1974�ênL�éĆB�ënf�U�:�Ú�@úÐí�Ún_HúÐ�Ú�]>�é�A�pHÐÚØ –��1985��ÓÐÚnZ�HüÐí�Ô���UÐ�p�HkY��23(

�1984



343  

 %38 ��Un�UÐ� �ÊÐ}badU �ïØn[�SøÐ �ànZfUÐ �é{_eR ��24ënf�U �: �}baUÐ �é�A �Ò{��CÐ ��YĆU
��d�x��U|T���%45�4 ���f=�Ú ö{bCÐ��ÒEbaUÐ�EQ�ÓnþaUÐ�ànZi�é{_Y��L��bx��2004 �ênL
�ÒØnx~=�ïÌ�ºÊÐ}baUÐ�E`U��bR�%6�7��=nbY�:�%14�9���i�ÊÐ}baUÐ�æ�aÉ�:�pUn]�UÐ�é{_Y
�rhA �ºÊn�fUÐ �pUn]= �OÐ �}^fUÐ �{fL ��Kn_�UÐ ���i �ÓnSí}aUÐ �ì|w ��h/í ��px�þY �ànbi �©5?
�pþCÐ �:�8�2 ��Y�piÚnbCn= �ÓÐEbaUÐ �Ên�fUÐ �æ�aÉ�:�pþCÐ �:�26�6 �OÐ�pUn]�UÐ �é{_Y��a>}x
��a>}x �rhA �Ú�T|UÐ �DL �º�SÌ �Ò ö{�= �ëÐí �ºÕn�f�HøÐ �Ð|w ���]fxí ��ÓÐEbaUÐ �EQ �Ên�fdU
�æ�aÉ�:�pþCÐ �:�13�5 �OÐ �ÊÐ}baUÐ �EQ�Ú�T|UÐ �æ�aÉ�:�pþCÐ �:�6�2 ��Y�pUn]�UÐ �é{_Y
�:�20 ���f= �pfH �24-15 �px}e_UÐ �pþaUÐ �: �Ñn�ZUÐ �pUn]= �é{_Y �Ú{bx �ÙÐí ��ÊÐ}baUÐ �Ú�T|UÐ
��T�N=��eR��ÊÐ}baUÐ�Ñn�ZUn=�}YøÐ��d_�x�nY{fL�phHnhS�ÒÚ�[=��a>}x�é{_CÐ�Ð|w�ënR�ºpþCÐ
�OÐ�énb�iøÐ�î{Uí��pUn]�dU���nB�{AÐí�ènfw�ºpx�in�UÐ�ÒØngZUÐ�DL��x~ýnA��xEbR�N=nI
��\¶��gfY�p?Ć?��T��Y�Ð ð{AÐí�ëÐ ��AĆx�ºph_Yn@�ÒØngI�DL��x~ýn"Ð�ÊÐ}baUÐ �Ñn�ZUÐ
�Øncx�ênL��cZ=í��ÊÐ}baUÐ�EQ�Nh_Yn!Ð�Ñn�ZUÐ�N=�p�2��T��Y�{AÐí��=nbY�:�ºpUn]�dU
��f_x �Ð|wí ��ÊÐ}baUÐ �EQ�Ñn�ZUÐ �pUn]= �é{_Y ��a_��ïÛÐ�x �ÊÐ}baUÐ �Ñn�ZUÐ �pUn]= �é{_Y
�pQ}aCÐ�pbd"Ð��cU��ed_UÐ��h[��UÐ�î���Y�N�Ļ��acx�ø��iÐ�ÊÐ}baUÐ�Ñn�ZdU�p��fUn=

�nwER�>��`�fx�î}BÐ�àí �pe?��=�º}badU
�N�S�CÐí�NheH�CÐí�NYínhCÐ�NdYn_UÐ�æ�aÉ�:�FTÐ�p��f=�}baUÐ�~TGx�º�>ÐÙ�ÚnJüÐ�:í
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��HíøÐ�çPUÐ�éíØ�N=�Ø}afx�{d�UÐ�Ð|w�Øncxí�ºÞn#Ð�ân]bUÐ�:�NdYn_dU�pB��hZUÐ�ë5\U
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��cZx ��ngªÌí �º{h_É�EQ�DL��dB��@íÌ ��Y �pe^iøÐ �ì|w ��cZ> �º�UÙ �OÐ �pRn�Ðí
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�º{Lnb�CÐ �DL ��YnT ��cZ= �ÒnbdY ��x�_�UÐ �Ð|w �Ú5��HÐ �phUík�Y �y�[> �rhA �ºâ�]bCÐ
�èĆg�HøÐ �Ún_HÌí �pde_UÐ �Ún_HÐ �: �Ón�db�dUí �Ú5��HøÐ �ÓÐÚÐ}S �: �én9ÚĆU �ß ö}_CÐ
�OÐ �ë�dhex ��x|UÐ �Ñn�ZUÐ �ÊÐ}@øÐ �ÞnB ��cZ= �}Jn�CÐ �ì|w �én]>í ��phUnCÐ �çÐ�HøÐí
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���UÐ�phUn_UÐ��hUnc�UÐ�ngfe���Y�ºî}BÌ�Ónh�dH�DL�pY{#Ð�pxn¹�Ón\x�_>�ên^i�ï�]fx
�nðh]Hí�ÖíÐ}>�{S���UÐ�px���UÐ��Un�C�p��fUn=�n ðÉ�[B – ��e_UÐ�Ñn�ÉÐ��>nL�DL�nghbdx
�yxW�UÐ ��Y�Ñ}g�UÐ ��h�Z>�n¹jI��Y���UÐí – ��x�_�UÐ �pehS �<n+Ð ��[i�íÐ �rd? �N=
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�:��]H�UÐ�}@úÐ�pehS�âna>ÚÐ�ëÐ�{TkCÐ��Yí��ên_UÐ�énCÐ�p]HÐ�=�n ðHnHÐ�5gdx�/���x��=�54
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�pxØn[�SøÐ �ÓnLn]bUÐ �:���I�éncIj= ��Yn^fUÐ �EQ��e_UÐ ��Ynf> �ºÕÚn#Ð �OÐ �Ò}�4Ð ���i
��UÙ�EQí�º}@j=��e_UÐ�Ò}wnK��Y�Ò ö{L�oiÐ�@�:��_\UÐí��d#Ð��JÐ�Y�ØnxØÛÎ�ºpad��CÐ
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�ºp]H��CÐí�ÒE`[UÐ�Ón�HkCÐ�5hH�ø���}x{[�UÐí�éØn��dU�pd=nbUÐ�ÓnY{#Ðí��d�UÐ�Õn�iÎ
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 – �-nhfUÐ ��d�CÐ �OÐ �pdx�J �ÒGR �|fY ��hAÌ  – �pB��hZUÐ �ë5�í �{Lnb�dU �ë�inS �âíPY
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�pUí{UÐ�oin@��Y��dx�/�:�ÒØí{7��Uí�pªn�Y�FL�5=Úí�º}@±U
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�nSn]i��HíÌí�nijI�DLÌ�ph�É�ph]`>�DL�é�["Ð��gfY�{x}x��C�én�CÐ�è}>��Y�ºNehbedU
��Y�nwÍÐ ��cex���UÐ�ºphRn�øÐ�ph]`�UÐ��d>��L�p�>GCÐ�padcUÐ�Þn#Ð���h@��Y�é ö�ex�ëÌ
�phUnCÐ���H{fw�DL����CÐ��RÐ��UÐ�ºên^fUÐ�Ð|w�|haf>í�ÚÐ}SÎ�od]�xí��pÉn#Ð�NYj�UÐ�ÓnT 
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�DLí�º�pUí{UÐ�ÓÐØÚÐí��Y�ïÌ��ên_UÐ�énCÐ��Y��dx�/�NYj>�Ñ�@í�DL�{x{Z�UÐ��Y�ºpxÚÐØüÐí
�Ð|w�ân\BÎ�{_=�º�L5�@üÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�:�pY�YúÐí�ß}CÐ�â}R�ëncY��UĆAÎ

�pdYnIí�pxÚ|@�ÖĆÉÎí�}x�]>�phde_U�EBúÐ
�Ì~��x�ø�Ê~@��wí�phL5�@øÐ�ç�b"Ð�Û}=Ì�{AÐ�pUn]�UÐ�ë5��â���Y��cZx��m�XmA  
�p@ÚØí�àí �q>ína>�ëÐí�ºpY{b�CÐ�ëÐ{d�UÐ�n* ö}SÐ���UÐ��L5�@øÐ�{Sn_�UÐ��hÉ��^_Y��Y
�:��"Ð��p�HÐÚ�phHnHÐ �ÏØn�Y ��Y��A���x �ëÌ �ßGaCÐ �ºÓni5\UÐ ��Y�â�fUÐ �Ð|w�ph]`>
�ïØn[�SøÐí��L5�@øÐ�ÚÐ}b�HøÐ�DL�ána"Ð�ºNbhUÐ�ê{Lí�}Jn�CÐ��@í�:��Rnc�UÐ�º�e_UÐ
�ÓnhadB�ëÐ��Y��Q}Un=�ºpUn]�UÐ�ë5\U�ên^i�ÚÐ}SÐ�pUj�Y�ënf�U�:�qA}J�nY�Ð ðÚØnií���nh�UÐí
�qinT�ºÓnfh��UÐ��HÐíÐ�:��L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�ÊnZiÎ�ë�inS�|haf>í�ÚÐ{ÉÎ
��Y�â�fUÐ�Ð|w��h�]>�pbAø�pdA}Y�:��eZhU�ë�inbUÐ�Ð|w��hLnaY��hH�>�phincYÐ�q^"�{S
�y�naUÐ��d#Ð�OÐ�pRn�Ð�º�fL�s�i�ï|UÐ�ên_UÐ�ÚnbRüÐí�ënf�U�:�Ñ}"Ð�}�a>�ëÐ�EQ��NYj�UÐ
�ë5��ÚÐ}SÎ �ëíØ�énA�{S ��dT�Ð|w�ëÐ �º�ýÐ�]UÐ �ÊÐ}YÌí�phHnh�UÐ �pb�]UÐ �Ónx�UíÌí�ÊÐØÐ �:

��ØĆ�UÐ�:�pUn]�UÐ
�º�e_UÐ�ç��U��KnfUÐ�¢HkCÐí��_xP�UÐ�ÚnJüÐ�}x�]>���i�rh�"Ð�� ö@��UÐ��mGØmG  
�o«í��Ð{@�ÒØí{7�phUn_R ��Y �íÌ �MT ���I �ÑnhQ ��Y �nfwÐÚ ��cZx �ÚnJüÐ �Ð|w �ëÌ �5hH �ø
�ç�H�é�A�ç�?�Yí ��YnI�.nY�d_Y �ên^i ��x�c> �DL�º{x{��Un= ��e_UÐ �ÒÚÐÛí �ocf> �ëÌ
�pf! ��Y ��T �p�HjYí �}x�]> �DLí �º�e_UÐ �DL �od]UÐí �ß}_UÐ �Ú�]> �{ÉÚ �ph`= ��e_UÐ
 – �ÒÚÐÛ�UÐ �Ú�d�> �ëÌ �ßGax �5T ��êÐ{��HĆU �phfJ�UÐ �p�HkCÐí �èĆg�HøÐ �Ún_HÌ � kY
�p!n_C �sYÐ}= – �î}BÌ �ÓÐÚÐÛí ��Y �ëín_�Un=í ��L5�@üÐ �ë5\dU ��fJ�UÐ �çí{f[UÐ �FL
�NdYn_UÐ �æ�aÉ�:�íÌ �pÉn#Ð �Ón�HkCÐ �:�ÊÐ�H�º�Yn^fUÐ �EQ��e_UÐ �Ò}wnK��hdb>í
�:�º�45LÌ��L�yxW�UÐ �DL�pií}Y�}�TÌ �ÓÐÊÐ}@Î�FL�Êøkw��h�Z>í�ºÞn#Ð��)n�"
�ÚÐ}SÎ�Ñ�@í�n\xÌ�ÒÚÐÛ�UÐ�Ó5gY��e��ÕÚ{fxí��Óni5�í�Ó5x{b>�DL��4�[A��=nbY
�ëjZUÐ ��h_a>í�ÖĆÉÎ�DL��e_UÐí�º�YncAÌ�Ùnain= �êÐ~�UüÐí��e_dU �{x{@�ë�inS �âíPY
��h�e�UÐ�:�phRnaZUÐí�Ón=nbfUÐ�OÐ�Ñn��iøÐ� öÛ~_>�pxWL�ph=nbi�phdchw�ÔÐ{��HÐí�-nbfUÐ

�-nbfUÐ
��)n�"�NdYn_T�íÌ�ÊÐ}@jT�ÊÐ�H –��e_UÐ�OÐ�énb�iüÐ�phdeL��hg�>���i�� ö@��UÐ��m^<mG
�oin@��Y�íÌ�º�fgCÐ��hd_�UÐí�Ón_Yn!Ð��«}B��Y��e_UÐ�ç�H�OÐ��x{RÐ�UÐ�oin@��Y –
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��SÐ�Y �: �phde_UÐ �ÓÐF#Ðí ��fgCÐ �oxÚ{�UÐ �}x�]>í �~x~_> �o_dxí ���hd_�UÐ ��Y �N=��CÐ
�ì|w��hg�>�:�5gY�ÐÚíØ –��e_UÐ�Ñn�ÉÌ�Ónh_+í��e_UÐ�ÒÚÐÛí�N=�nY�ëín_�Un= –��e_UÐ
�{x{Ļ�pg!�pÉnB�ÓnhUík�Y�êÐ{��HĆU�phfJ�UÐ�p�HkCÐ��>nL�DL��b>í��phUnb�iøÐ�phde_UÐ
�nw|haf> �Ún�Y�p_=n�e=í ��e_UÐ �OÐ �énb�iüÐ �phde_= ��[�> ���UÐ �pd ö[aCÐ �px|haf�UÐ �ÓÐÊÐ}@üÐ
�âíPUÐ�n\xÌ�ngb>nL�DL��bx�5T��êÐ{��CÐí�ïÚí{UÐ��hhb�dU�ng�ýn�i�ân\BÎí�Ò}e��Y�ÒÚ�[=
�Ñn�ZdU �éíúÐ ��e_UÐ �~ha��= ��d_�CÐí �ìÚÐ}SÎ ���H �ï|UÐ �âíPCÐ �|haf> �: �Ên]=Î �ëíØ ��Y

��e_UÐ�ç�H�OÐ��x{RÐ�UÐ





نظام التقاعد والحماية الاجتماعية

� ðnh=n«Î� ðĆYnLí�phL5�@øÐ�pxØn[�SøÐ�ÓnHnh�dU� ðnhHnHÌ� ðnfTÚ�pB��hZUÐ�ë5��pe^iÌ�F�_>
�Ý�h!n=�ÒÚ�[7�{Lnb�UÐ�pe^iÌ�qinT�NA�:í��NhL5�@øÐ�pUÐ{_UÐí�ÚÐ}b�HøÐ�:��wn�x
�Ón= �pdYn_UÐ �î�bUÐ �pRnT��eZhU �ng_H�>�ëlR �º�xP_UÐ �ë}bUÐ ��d]Y���A�p�d�CÐ �î�bUÐí
�pxÚnBØøÐ��xØnf[UÐí�{Lnb�UÐ�pe^iÌ�qdcI�{Sí��ngfY�E�x�Ø{L�ëíØ�ºéí{UÐ��T�:�Únh_CÐ
�nTEYÌ �ëÐ{d= ���Y �phYnfUÐ �ëÐ{d�UÐ �ÓÐØn[�SÐ �: �ðnhL�i � ðø�Ļ �ºngfL �q��i ���UÐ �pxÚ5��HøÐ
�ÓÐÚ5��HøÐ��RØ�:�{ýÐÚ�Úí{=��xØnf[UÐ�ì|w�ê�b>�rhA�ºn=íÚíÌ�ç í�phfh>ĆUÐí��]H�UÐ
�ên^fUÐ�:�NTGZCÐ�DL�ng_xÚ��U|=�Ø�_x���UÐ�pÉn#Ð�íÌ�pYn_UÐ�phý5iüÐ��xÚnZedU�phd�CÐ

�: �phUí{UÐ ��e_UÐ �pe^fC �ên_UÐ �}/kCÐ ��L �ÒÚØn[UÐ �102 �phUí{UÐ �phSna>øÐ �q_�í
�pe^iú�phHnHúÐ �}JúÐ �º¤nhi{UÐ �Exn_CÐ¯ ��L5�@øÐ �ë5\UÐ �phSna>n= �Ò ö5�CÐí �º1952/6/28

�ngªÌ��Yí�ºpB��hZUÐ�ë5�
�pe^iÌ �ëÌ ��f_x �nY �º�28 �ÒØnY� �pxÚíØ �Ón_RØ ��cI �DL �px{Lnb�UÐ ��RnfCÐ �ë�c> �ëÌ ��1
ÅphSna>øÐ�ì|w��Y����f>�ø�ºënf�U�:�ðnhUnA��=�é�e_CÐ�ên^fUÐ�ngfYí�ºpY{#Ð�pxn¹��x�_>

�íÌ�êÐ{��HøÐ�íÌ�èÐGIøÐ��Y�pfH�30�ÒØna�HĆU��wj�Un=�ye�>���UÐ�ÒGaUÐ�ë�c>�ëÌ��2
Å�29�ÒØnY��pYnSüÐ��Y�pfH�20

��x|UÐ �NTGZedU �{Lnb�UÐ ���S �EBúÐ ��B{UÐ ��Y �%40åU �pxín�Y �p_afCÐ �ë�c> �ëÌ ��3
Å�11�Ê~!n=�Þn#Ð�éí{!Ð��êÐ{��HøÐ�íÌ�èÐGIøÐ��Y�pfH�30�Ð�deTÌ

�ðÐ}^i��U�phýÐPUÐ�Ò�bUÐ�DL�ána�dU�ï{Lnb�UÐ�o>Ð}UÐ�î���Y�:�ðnxÚíØ�}^fUÐ�Øn_x�ëÌ��4
�Ún_H±U��_h�]UÐ���\�dU

�èÚnZ�xí�ºÒ{��CÐ��YúÐ�pe^fY�ÊÐ�U�qĻ�ï�\f>�phUí{UÐ��e_UÐ�pe^fY�ëÌ�OÎ�ÒÚnIüÐ��Y
�ÊÐ�H�{A�DL�ÊÐ}@úÐí��e_UÐ�Ñn=ÚÌí�ÓnY�c"Ð��L�ë�d�,�ngfx�c>�:

13
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�p��fUn=�ên_UÐ�çnh�UÐí�{Lnb�UÐ�pe^iÌ��L�ðnYnL�ðn�}L�r��UÐ�Ð|w�éínf�x�ºçnh�UÐ�Ð|w�:
�ÒØÚÐ�UÐ�Exn_CÐ��Y�oHnf�x�ëÛÐ��Y�ï{Lnb>�ên^fU�ðnhdh[a>�ðn�}L��e\�x�5T�º©nf�dUÐ��SÐ�dU
�ên^fU�Ñn��iøÐ�px}A�ên^fUÐ�:�NTGZedU�èGxí��ên^fUÐ�pxÚÐ}e�HÐ��e\>�pH{fw��e��ìĆLÌ
�ï{Lnb�UÐ��gdBØ�~x~_>�:��wn�x�5=�ºØ{7��bH�ÓÐÙ�ph�x¦�~RÐ�A��e\�x�ïÚnh�BÐ�:n�Î

zKma�TÐ�od]hÌ��K�oXmK�o�B
�p_h�J��nwÛ}=Ì�ºphHnHúÐ�ÓÐØ{�CÐ��Y�Ø{L��Rí�Þn#Ð�ân]bdU�{Lnb�UÐ�pe^iÌ��f[>
�pdeH}UÐí�ºên^fUÐ�ÒÚÐØü�Þn#Ð�íÌ�ên_UÐ��=n]UÐ�ºphL�]UÐí�phYÐ~UüÐ�ºÓnTÐGIøÐí��RnfCÐ

ÓmSÐFHøÐí��QmeBÐ�o^g�I��Ì
�ngSnb��HÐ�Ì{�x�Ònh"Ð�î{Y�px{Lnb>�o>ÐíÚ�ên_UÐ�ngY�gaY��Rí�px{Lnb�UÐ�pe^iúÐ�Ø{�>
�Ú�@ún=�o>Ðí}UÐ�ì|w���>}>�ºênL��cZ=í��ÒØna�HøÐ�àí ��Rí�N���fCÐ�{Lnb>�zxÚn>��Y
��Y ��dx{_> ���x �q=n? ��d�e= �ÒØ{7�.j> �íÌ �ºpY{#Ð �ÓÐ�fHí�{Lnb�UÐ ����> ���UÐ �ÓÐGaUÐ �:
�éĆB��Y�N_Y��eTÐ}>��d�Y��x�c>�éĆB��Y�o>Ð}UÐ�.jx�ëÌ��ceCÐ��Y�5T��}Bù�qSí
��eTÐGUÐ��d�CÐ�ïÛÐ�>�pUØn_Y�éĆB��Y�o>Ð}UÐ�Ñn�AÐ���x�rhA�ºÒØ{7�ÓnTÐGIÐ�{x{�>

�nw{x{�>��S��CÐ�o>Ðí}UÐ��Y
�pUØn_Y��Rí� ðøn+Î�NTGZCÐ�ç�bA�jZf>�ºÚ�@ún=�o>Ðí}UÐ�nghR���>}>���UÐ�Óøn"Ð�:í
 %2 �å= �o��cCÐ�ï{Lnb�UÐ �o>Ð}UÐ �{x{Ļ�ºén�CÐ ��h�H�DL�º�cex�rhA�º�YÐ�_UÐ �p��Ðí
�pUØn_CÐ�ì|4���n#Ð�ï}gZUÐ�}@±U��bH��Y�º{Lnb�UÐ���S�EBúÐ�}@úÐ��Y�pY{B�pfH��cU
�o>ÐíÚ�Ø{�>���UÐ �pe^iúÐ�nYÌ ��p��Ðí�ÚÐ}S�phUË ��Rí�ïÚíØ��cZ=���_@Ð}Yí�ì{x{Ļ���x
�ðÐ{AÐí�o>Ð}UÐ �ë�cx�rhA��x{Lnb�CÐ �î{U�}baUÐ �î���Y��Y�{�dU� ðn�UnQ�æ{*��gR�ºp�=n?
�énA�:�nYÌ���e_UÐ�ÒGR�éĆB�pbb�CÐ�Ú�@úÐ�íÌ�pY{#Ð�ÓÐ�f�U�~hh/�ëíØ�NTGZCÐ�pRncU
��Y�px�þY�p��i��Rí�ÒØ{7�ðn�UnQ�ÓnTÐGIøÐ�ë�c�R�º�eTÐ}>��d�Y��L�o>Ð}UÐ�Ñn��AÐ�s�i

�ên^fUÐ�Ð|w���C�p_�n#Ð�Ú�@±U��bH�{x{Ļ�ëncYÎ��Y�Ú�@úÐ
owÚmg�AøÐí�ogXÐ}TüÐ��Ñ

��general pension regimes��pYn_UÐ�pe^iún=� ðn\xÌ�pRí}_CÐ�ºphYÐ~UüÐ�pe^iúÐ�ëÎ
���\x�rh�=� ðnhYÐ~UÎ�n4�Ñn��iøÐ�ë�cxí�ºpdYn_UÐ�î�bUÐ�pRncU�phYÐ~UÎ� ðøn+Î�ë�c>
�:�E@±U�ðnA��aY�Ñn��iøÐ�ÚnhB�èGxí���e_UÐ�Ñ}U� ðnY~dYí�ÊÐ}@±U�ðnLíPY�ðnbA
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�ph�ýÐ¦�~RÐ�A�ÒØnL��e\�>���UÐ��voluntary pension regimes��pxÚnh�BøÐ�pe^iúÐ
�o>Ð}UÐ�î���Y�N�Ļ�:��wn�>���UÐ�pe^iúÐ�ì|w�:�é�B{UÐ�DL��h�Z�UÐ�n¹jI��Y
�én"Ð��w�5T�ºpxÚnh�BÐí�phYÐ~UÎ�pe^iÌ�nge^_e=�ÒÚ�]�CÐ�éí{UÐ�Ó}SÌ�{Sí��ï{Lnb�UÐ

�nwEQí�ën=nhUÐí�nhUÐGHíÌí�Ð{fTí�nhinCÌí�Ò{��CÐ�pcdeCÐí�n�i}R�:
Þm#Ðí�êm^TÐ�MKm\aTÐ�M<�êm]eTÐ�ÒÚÐØÎ��Õ

��\ĺ�ºpdb��Y�pYnL�p�HkY��e��ênL��cZ=�phYÐ~UüÐ�px{Lnb�UÐ�pe^iúÐ�ÒÚÐØÎ�ë�c>
�p�HkCÐ ��\> �nY � ðn�UnQí ��ÓÐÚ5��HøÐí �ÒÚÐØüÐ �phRnaI�phAnfU �phUnL �Exn_Cí �pfh_Y �peT�"
�p_@Ð}CÐí �pUÊn�edU �}xÚnb�UÐ �ì|w ��\ĺ �rh�= �n45LÌ ��L �phdh[a> �px�fH �}xÚnb> �pYn_UÐ
�DL�Ð{fTí�nhinCÌí �n�i}R �:�én"Ð ��w�5T�ºph_xP�UÐ �íÌ �px|haf�UÐ �p]d�UÐ ���S ��Y��hS{�UÐí
�ân]bUÐ �OÎ �ºÑ}`CÐí ��i�T ��i�wí �nhUÐGHíÌ ���Y �ºéí{UÐ ��_= �Ój! �{Sí ��én�CÐ ��h�H
�n4ĆB��Y �ê�bx �pÉnB�NYj> �pT ��e_UÐ �ÑÚ�Ún�¶�rhA�pYn_UÐ �pe^iúÐ �ÒÚÐØü�Þn#Ð
�ÑÚ �p�d[C �ÓÐÚ5��HøÐí ��RnfCÐí �ÓnTÐGIøÐ �ÒÚÐØl= �pTPUÐ �ê�b>í �º�>nTÐGIÐ �âÐ{xl=

�NTGZCÐ�ç�bA�DL�ána"Ð��Y��e_UÐ
ocdG|TÐ��Ø

�px{Lnb�UÐ�o>Ðí}UÐ�{x{�>í��x�/�ÜnHÌ�DL�Ò{e�_CÐ�{Lnb�UÐ�pe^iÌ��Y�Ø{L�ê�bx
�ïÌ�º�pay as you go��pYn_UÐ�oýÐ�UÐ��Y� ðn�UnQ�.j>���UÐ��hBÐ{CÐ�éĆB��Y�p�@��CÐ
��T}UÐ�pe^iúÐ�ì|w��cZ>�nY� ðÒØnLí��ïÚ5��HÐ�çí{fÉ�:�éÐ�YúÐ��TÐ}x�ø�ên^fUÐ�ëÌ
�rhA�º ðĆ�Y�Ò{��CÐ�pcdeCÐí�Ð{fT�:�én"Ð��w�5T�ºpB��hZUÐ�ë5��ënTÚÌ��Y�éíúÐ
���S�é�B{CÐ�î���Y�:�~hh/�ëíØ��x{Lnb�CÐ�pRncU�ðÐE�x� ðn�>ÐÚ�ên^fUÐ�Ð|w���Y��Ykx

�pYn_UÐ�pfx~#Ð��Y��dx�/���x�º{Lnb�UÐ
�rh�=�{YúÐ�pdx�]UÐ�ÓÐÚnBØøÐ��x�c>�DL�{Lnb�UÐ�pe^iÌ��Y�FTúÐ�Ø{_UÐ�{e�_xí
�:n�Î��BØ�Ú{[Y�NYj>�:��>Ð{ýnL��wn�>�ïÚ5��HÐ�çí{fÉ�{Lnb�UÐ�ên^i��Y�jZfx
�â�e6�ëÌ�ïÌ�º�fully-funded���YncUn=�pdeH}Y�nYÎ�pe^iúÐ�ì|w�ë�c>í��çí{f[dU
�ºÊn\L±U�p���cCÐ�ç�b"Ð�íÌ�p�@��CÐ�o>Ðí}UÐ�â�e6�qSí�ïÌ�:�ïín�x�n*ÐØ�@�Y
�ëÌ�ïÌ�º�partially-funded���ý~@��cZ=�pdeH}Y�éí{UÐ��^_Y�:�én"Ð��w�5T�íÌ
��x�/���xí��ên^fUÐ�pha[>�q/�énA�:�Ón�@��CÐ��YnT�{x{��U��ac>�ø�{S�n*ÐØ�@�Y
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�ºngýn\LÌ�ÓnþR��d�8�N=�{�n_�UÐí��Rnc�UÐ�éĆB��Y�nYÎ� ðnhý~@�pdeH}CÐ�pe^iúÐ
�pfx~#Ð��Y�pxÚí�UÐ�Óøn"Ð�:��x�e�UÐ�phahT�Ø{²�©�inS�{f=�Ø�@í�éĆB��Y�nYÎí

�ï{Lnb>�ên^i�ïú�EBúÐ��Yn\UÐ��w�pUí{UÐ��b�>�rhA�pYn_UÐ
ëme�T�9�oA��gYTÐ�ë5��êm]eT�êm^TÐ�çmg�TÐ

�pY{#Ð�pxn¹��x�_>�ên^fU�ˬ1964�pfH��� ôí�ï|UÐ�º�L5�@øÐ�ë5\UÐ�ë�inS�� HóÌ
� ò}gI� ó}@Ì�~wnfx� ðn\x�_>�Þn#Ð�ân]bUÐ�:�E@úÐ�énfx�rhA�ºê�hUÐ�pxn`U��=�é�e_CÐ
��Rí ��x�_�UÐ �odJ ���S �ì{x{�> � �> �}@Ì �}BË �pehS ��Rí �pY{B�pfH ��T ��L � ò{AÐí
�}@úÐ��Y�%8�5�~wnf>�ÓnTÐGIÐ�éĆB��Y�ên^fUÐ�Ð|w��x�/���xí��çnb��HøÐ�àí 
�ÒÚÐØÎ�Ónbai��x�e�U�ngfY�%0�5�ohf9���x�º�L5�@øÐ�ë5\dU��fL�ÖWCÐ�ï}gZUÐ
�ë5\UÐ�ên^i�ÚnIÌ�{Sí��Ón\x�_�UÐ��x�e�U��[ĺ�Ú�@úÐ��Y�%8 �ëÌ�ïÌ�ºên^fUÐ
�ë�inS�ØÐ{LÎ���x�5�xÚ�qS�Y��cZ=��� ôí�pY{#Ð�pxn¹��x�_>�ë�inS�ëÌ�OÎ��L5�@øÐ

�éí{dU��e^_UÐ�ph�Un`Un=�Ò�HÌ�pB��hZUÐ�ë5\U�ênL
 15 �Ûín��> �3 �pY{#Ð �pxn¹ ��x�_> �ên^i ���S ��Y �ÒØ{�CÐ �Ón\x�_�UÐ �é{_Y �ëÎ
�ë5\dU ��fJ�UÐ �çí{f[dU �pheH}UÐ �ÓÐÊn[AüÐ ��Rí �2010 �pf�U ��é�é �ë�hdY
��phUíúÐ �ÓÐ}x{b�UÐ ��Rí �2014 �pf�U ��é�é �ë�hdY �25 �Ûín��> �ø ��wí �º�L5�@øÐ
�ºpxØn[�SøÐ �ÓÐ}x{b�UÐ ��Rí �º�acx �ø �{S �pY{#Ð �pxn¹ �Ón\x�_> �é{_Y �ëÌ �ïÌ
��Un= �5R �ÅØ}afY ���ZU �ÓÐ�fH �ÔĆ�U �XSúÐ �{"n= �pxØn_UÐ �ÓnbafUÐ �ph]`�U
�Þnå#Ð�ânå]bUÐ��Y��x{Lnåb�CÐ�ëÌ�rhA�p=n�]UÐ�Ónbai�ngfYí�phýnf��HøÐ�ÓnbafUn=
�ÒÚÐÛí �ngfYk> ���UÐ �påh�]UÐ �ÓnbafUÐ �Ð{L �nY �påh]`�UÐ �âÐ�iÌ ��Y �â�i �ïj= �ë�_�e�x �ø

ÈpYn_UÐ �på�[UÐ
��e\x �ên^f= �ºp�d�CÐ �î�bUÐ ��gfYí �ºên_UÐ �ân]bUÐ �: �ë�dYn_UÐ ���e�x �º�=nbCÐ �:
�p_afY��wí�º{Lnb�UÐ���S�EBúÐ�}@úÐ��Y�%100í�%80�N=�nY�ÖíÐGx�ðnx{Lnb>�ðn�>ÐÚ
�{S ���UÐ �Ú�@úÐ �<n+Î �ºpb?�CÐ �ÓÐ}x{b�UÐ ��Rí �ïÛÐ�> �ÙÎ �phªúÐ ��Y �E�T �oin@�DL
�ên^fUÐ �Ð|w ��x�/ ���xí ���g�Y{B�ÒGR �pdhJ �Þn#Ð �ân]bUÐ �: �ë�dYn_UÐ �nghdL ��[²
�EZ>�rhA�phRnT�EQ�p��i��wí�ºên_UÐ�ân]bUÐ�:�Ú�@úÐ��Y�%6�ïÛÐ�>�ÓnTÐGIÐ��Y
�ÖíÐG>�ên^fUÐ�Ð|4� ðø�b_Y�ðniÛÐ�>��Yk>���UÐ�èÐGIøÐ�p��i�ëÌ�OÎ�pxÚÐ��TúÐ�ÓnHÐÚ{UÐ
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�ên_UÐ��B{UÐ��Y�Ò n�Y�.jx��x�e�UÐ�ç}R�ëÌ��f_x�nY��Ú�@úÐ��Y�%40í�%35�N=�nY
�pfx~�dU

�:�Þn#Ð�ân]bUÐ�ëÌ�ÓÐÊn[A³U�px~T}CÐ�ÒÚÐØøÐ�n*Pi���UÐ�Ónhýn[AøÐ�EZ>
��e���Y�%40�ÑÚnbx�nY�ngfY�ºpdYn_UÐ�î�bUÐ�â�e6��Y�%85��L�{x~x�nY��cZx�ënf�U
�pHÐÚ{UÐ ��Rí��UÙí��Informal Economy���d_CÐ �EQ�Øn[�SøÐ��e�e=�æ}_x�nY

�2009�ênL�ÓÐÊn[A³U�px~T}CÐ�ÒÚÐØüÐ���S��Y�ÒÚ�ZfCÐ
��ç�Q�mXí�oeG�15�|dK�9��ogc^`TÐ�ocXm^TÐ�î�aTÐ�âÛ�=��EA.17B�éíz!Ð

2009�ºëme�T�º�ow�þBÐ�o��eTm<��~e!Ðí��d^cT�ïØmZ�RøÐ�àmYeTÐ�âm\R�â�h�n��<

�: �º�fcUí �ºphUnL �p��f= �ên_UÐ �ân]bUÐ ��L �{x~x �Ú�@Ì �é{_e= �Þn#Ð �ân]bUÐ �~he�xí
��wí�ºên_UÐ�ân]bUÐ�ngfY�{ha��x�phHnHÌ�£nfL�p?Ć?�OÎ�}b�ax�º�=nbCÐ

º{Lnb�UÐ��H�ã�d=�{_=���]UÐ�NYj�UÐ
�nY�ÖíÐGx�ï{Lnb>�o>ÐÚ��Y�ên_UÐ�ân]bUÐ�:�ë�dYn_UÐ�{ha��x�rhA�ºpB��hZUÐ�ë5� –

º{Lnb�UÐ��h�S�EBúÐ�}@úÐ��Y�%100í�%80�N=
�o��=�æWUÐ�}Jn�C�N�}_Y�EQ�ên_UÐ�ân]bUÐ�:�NdYn_UÐ�ëÌ�rhA�ºpUn]�UÐ�ë5� –

�Þn#Ð�ân]bUÐ�é5L��Y�piÚnbY� ðnhi�inS�pU��bCÐ�Ñn�HúÐ��Y�nwEQ�íÌ��e_UÐ�ÑÚ�ÜĆRÎ
�nxÐ~CÐ�ì|w��Y�ïj=�ë�_�e�x�ø��d_CÐ�EQ�Øn[�SøÐ��e��NdYn_UÐ�ëÌ��L��hwni

�EQ�Þn#Ð �ân]bUÐ �p�d[C�Ú�@úÐ �é{_Y�:�ç}aUÐ �ëÌ �ÓnHÐÚ{UÐ ��Y�Ø{L�}gKÌ �{Sí
�p9nfUÐí�Þn#Ðí�ên_UÐ�NLn]bUÐ�N=�nY��e_UÐ�ç�H�p�hT}>�:��d#Ð�yh�[�U� ðnSĆJÎ�ænT
�DL�ye�>���UÐ�phi�inbUÐ��HúÐ���í�:�âÐ�üÐ�ÒÚí¦�nfw��Y��ìĆLÌ�ÒÚ�T|CÐ�nxÐ~CÐ��L

�pB��hZUÐ�ë5��ë�inS�ngfYí�ºÞn#Ð�ân]bUÐ�:��e_UÐ�àí �N���=�Ú�^fCÐ�î{CÐ

�àmYeTÐ�âm\R�â�h
ïØmZ�RøÐSex����������������������������������������������������������������������������������������������������~e!Ð

Type of Economic
activity sector

Women    Êm�h�����Men       ém?Ú�����Women & Men����ðm^X�ém?Úí�Êm�h�
ênL12.312.711.0Public

ÞnB86.686.587.9Private
�UÙ�EQ0.90.9)12(Other
â�d�BÐ100100100Total
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�ë5� �ên^f= �âíPdU � ðÒÚ}c�Y � òÓÐ�LØ �ĽnCÐ �ë}bUÐ �Ónfh_�> �|fY �ënf�U �æ}L
��bI�:�{e�_x �ºënTÚúÐ ��?Ć? � òë�inS �âíPY�ÒÚ�d= �OÎ �2000 �pfH�Ó ØÌ �ºpB��hZUÐ
��Y� òoHnf�Y�ên^fdU�N���fCÐ��x{Lnb�CÐ��cU�px{Lnb�UÐ�o>Ðí}dU��iØÌ� Ą{A�DL�éíúÐ
� ¬E`�Y�Ø {7��bH��Rí�}@ún=���>}Y�o>ÐÚ�DL�©n�UÐ��bI�:í�ºÚ�@±U��iØúÐ�{"Ð
�o>ÐÚ �DL �é�["Ð �: �N�QÐ}dU � ðnxÚnh�BÐ �rUn�UÐ ��ZUÐ �Ênb= ��Y �ºÚ�@úÐ ��H��Y ��Y

�p?Ć�UÐ�ënTÚúÐ�o>ÐíÚ�â�e6��Y�ï{Lnb�UÐ�o>Ð}UÐ�ë�c�xí��Mhec>�ï{Lnb>
��x{_�= �ye�> ���UÐ ���ií}Yí �piÛÐ��CÐ ����hT}> ��QÚ �Ú�fUÐ �ë�inbUÐ �Ð|w �W�x �3
�ë�inS�âíPe=��UÐ{��HÐ��>�{Sí��phUnCÐ���xÚÐ}e�HÐ�DL�ána�dU�pU�g�=�ên^fUÐ��YÐ�L
���UÐ�ÓnTÐGIĆU�pdYncUÐ�pdeH}UÐ�DL�{e�_xí�º2004�pfH�ìØÐ{LÎ��>�Øn_=úÐ�ïØnAË
��iØÌ �{A �íÌ �Ú�@±U �æ�bH�íÌ �ên^fUÐ �: �NTGZedU �Óni5��pxÌ �ëíØ �nw{x{Ļ ��>
�ÊÐÚÛ�UÐ��d6�ëÌ�øÎ�pxÚ�ge!Ð��hýÚ���S��Y�ë�inbUÐ�Ð|w�ÚÐ{ÉÎ��>�{Sí��o>Ðí}dU

�èÐ|iË�ìnöf��x�3
�ÑÐ�fUÐ��Y�Ø{L�n)�ê {b>�2006�pfH�ë�inbUÐ�Ð|w�ÊnhAÎ�ÒØnLü�pUín7�qd� ôH�{Sí
� Ą{A�pRn�Î�ngªÌ�º2004�pfH�{_CÐ�ë�inbUÐ�âíPY�DL�ÓÐEh`�UÐ��Y�Ø{L�ÊÐ}@Î�{_=
�ë�c>�rh�=�ÓÐÚ5��HøÐ�ÒÚÐØÎ��L�çí{f[UÐ�ÒÚÐØÎ��[Rí�ºpx{Lnb�UÐ�o>Ðí}dU��iØÌ
�ÜnHÌ�DL��>�éíúÐ��x{_�UÐ�ëÌ�OÎ�EZi��ï~T}CÐ�æWCÐ�æÐ Î�qĻ�ÒEBúÐ�ì|w
�p�_É���_@Ð}Y�phUË��_«�nY�ºë�inbUÐ��i��e��phinf�dUÐ�ÒEdUn=�q=n?��iØÌ�{A���í
�ë�inbUÐ�n)���>Ð���UÐ�pií}CÐ��c_=��UÙí�ºÑÐ�fUÐ��d6���S��Y�qx�[�dU�Õn�Ļ�ÙÎ
���ýnbd>��cZ=�Ú�@±U��iØúÐ�{"Ð��Y�o>Ð}dU��iØúÐ�{"Ð�E`�x�rhA�2000�pfH�{_CÐ
�ë�inS�:��x{_>�OÎ�Õn�²�ÓÐÚ5��HøÐ�çí{fÉ�DL�ï~T}CÐ�æWCÐ�æÐ Î�ëÌ�5T
�N=�nY�pYÊĆCÐí�oHnf�UÐ ��Yk>�p_=n�Yí�Ónhfb>í�ÓÐÚngY�od]�xí�º�hd��UÐí�{bfUÐ

�ï{Lnb�UÐ�çí{f[UÐ�Ón�@��Y�p_h�Jí�Ò{e�_CÐ�pxÚ5��HøÐ�pHnh�UÐ
�âíPY �DL �ÓĆx{_�UÐ ��Y �Ø{L �énBØl= �pTGZCÐ �ën�dUÐ �qYnS �º�UÙ �{_=
�ng�U{��HÐí�ên^fdU�ÒØ ¬{�CÐ�Ø�f�UÐ��Y�ðÐØ{L�q`UÌ�rh�=�º2006�pfH�â���CÐ�ë�inbUÐ
�çí{f[UÐ����=�Þn#Ð�{f�UÐ�q`UÌ�5T�ºÊÐÚÛ�UÐ��d6�:�|�� ô>�ÓÐÚÐ}bU�ÓønAl=
�pbd_�CÐ �ÓÐ{x{��UÐ ��Y �ðÐØ{L �qRn�Ìí �ºï~T}CÐ �æWCÐ �p=nSÚ �qĻ �ïÚ5��HøÐ
�OÎ �ÓØÌ �ÒÚ�T|CÐ �ÓĆx{_�UÐ �ëÎ ��ÓÐÚ5��HøÐ �ÊÐÚ{Y �ÒÊnaTí �ÓÐÚ5��HøÐ �ÒÚÐØl=
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�|haf�dU��=nS�EQ�ë�inbUÐ�âíPY�ëÌ�rhA�ëjZUÐ�Ñn�ÉÌ��Y�E�T�Ø{L�Ón�ÐGLÐ
�q�UÐ�pY�c"Ð�DL���UÐ�ÓÐÚÐ}bUÐ��Y�E�T� òØ{L�OÎ�Õn�²�ÙÎ�º�hdL�qx�[�UÐ� �>��U�5hR
��Y�p_=n�CÐí�ÓnHÐÚ{dU�Õn�Ļ�ÒE`�Y��YÐ�_=��d_�>�phfR�ÓÐÚÐ}S�nge^_e=��wí�ºnghR
�p_�n#Ð �o>Ðí}dU ��bH�Ø�@í�ê{L �OÎ �pRn�ün= �Ð|w ���x{_�dU �pU�b_Y �phUË �Øn«Î
�ºên^fUÐ �Ð|w �: �Þn#Ð �ân]bUÐ �pTÚnZY �ëncYÎ �ênYÌ �nY � ðnL�i �Ñn�UÐ ��d`x �nY �ên^fdU
�pxÚ5��HøÐ �pHnh�UÐ ��cĻ���UÐ �ph>ÐÚ5��HøÐí �phfaUÐ �ÓnhUík�CÐ �phAnfU �ß�e`UÐí

�pYn_UÐ
�nw}w�@�:�p)nZ�Y�2008í�2006�OÎ�2004��Y�p?Ć�UÐ�NiÐ�bUÐ��xÚnZY�ëÌ�OÎ�EZi
�o>Ðí}dU ��iØÌ � Ą{A ��Y �º�RnfCÐ �ëíØ �ÓnTÐGIøÐ �{x{Ļ ��YÐ�S � ðnYn^i �{e�_> �rhA
�Þ�[fCÐ �phý{�CÐ �ÓnY~d��CÐ ��xÚnZCÐ �ì|w �qdaQÌ �{Sí ��p\YnQ ��Cn_Y �px{Lnb�UÐ
��iØÌ �{A�Ø�@í�ÒÚí¦�phAnfU �phUí{UÐ ��e_UÐ �pe^fY ��Y �Ò }bCÐ �ÓÐ{wn_CÐ �:�nghdL
�5T�{Lnb�UÐ���S�EBúÐ�}@±U�éÐ{��HÐ�p��i�OÎ�é�É�UÐ�ÒÚí¦í�ºo>Ðí}dU�y�Ðí
�p��Ðí�peT�A��e��pií}CÐ ��Y �pU�b_Y �p��i �DL�ána"Ð �Ñ�@í��Y �ºìĆLÌ �ØÚí
�º�UÙ�OÎ�pRn�Î����xÚÐ}e�HÐ�DL�ána"Ðí��fh�Ļ�æ{)�ên^fUÐ��YÐ�L��x{_�=�ye�>
�ºÓnTÐGIøÐ�pdeH}U� ðnxÚnBØÐ� ðnSí{fÉ��e\�>�phUnY�p�hT}>�DL��xÚnZCÐ�ì|w�Ó{e�LÐ
�pd=nS�EQ�p�hT}>��wí�º�iØúÐ�{"Ðí��fhYj�UÐ��ZUÐ��x�/�æ{)�ðnh_xÛ�>� ðnaxØÚ� ðnSí{fÉí
�px{Lnb�UÐ�o>Ðí}UÐ�{x{��U�pÉn#Ð�éÐ�YúÐ�{É}=��d_�CÐ�~h"Ð�qdaQÌ�n¹Ì�ÙÎ�º�h�]�dU
�pbx}]=�NSí{f[UÐ�N=�nY�px{bfUÐ�ÓnbR{�UÐ�ÒÚÐØÎ�phahT�Ø{Ļ�3�n¹Ì�5T�ºngSnb��HÐ�î{U

�ðnhd_R��c,�EQ�}YÌ��wí�ºp��Ðí
�pfH �pTGZCÐ �ën�dUÐ ��Y �{_CÐ �ë�inbUÐ �âíPY�yh�[�U �Óøín�CÐ �qUÐ�> �{Sí
�ê{b>�º�=nbCÐ�:��pH�edY�p�h�i�OÐ�é�É�UÐ�ëíØ��UÙí�ºì}w��=�Ün�CÐ�ëíØ�2008

��e\�>�phinf�dUÐ �pY�c�dU��eL�pSÚ�=�N_e�6�phUí{UÐ ��e_UÐ �pe^fYí�<í{UÐ ��f�UÐ
�pHÐÚØ �ng�d> �ºn*ÐÚn6 �{h�_UÐ �ên^fUÐ �DL ���UÐ �phHnHúÐ �ÓÐÚn��LøÐí �pYn_UÐ �ÏØn�CÐ
�qĻ�ðnhCnL�æí}_Y�ë}Y�ÚnJÎ��e��pB��hZUÐ�ë5��ên^fU�ðÐÚ�[>�q_�í�pxÚÐ��TÌ
�ên^fUÐ �: �NTGZedU �ë�cx �rhA ��notional accounts� �pheHøÐ �pdeH}UÐ ��e�Y
�ÒØ�@�Y�n4�pd=nbCÐ�é�ÉúÐ�ë�c>�ëÌ�ëíØ��g��d[C�peTÐGCÐ��Un�Cn=�pheHÎ�Ón=n�A
�p^Rn�CÐ ��Y �ºNTGZCÐ �N= �nY �ph_xÛ�> �Ónhde_= �ênhbUÐ �ye�x �ên^i ��wí��ÒÚí�Un=
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�øÎ�º��xÚÐ}e�HÐ�ë5\U�pxÚí�UÐ�pií}Cn=�ên^fUÐ�Ð|w�~he�xí���eH}Y�ên^i��cI�DL
�ëÌ��f_x�nY�ºÒÚ�]�Y�ph>nY�d_Y�pe^iÌí�phUnL�phfR�ÓÐFBí�ÓÐÚngY�od]�>��>ÚÐØÎ�ëÌ

��_RnfY�ß ¬�bx�{S��cZ=�p_a>}Y�ë�c>�{S�ên^fUÐ�ÒÚÐØÎ�padc>
�ëÌ�rhA�ÑÐ�fUÐ��d�C�pY�c"Ð���S��Y�n)�pÉn#Ð�pHÐÚ{UÐí�ÏØn�CÐ�pSÚí�pUnAÎ�q/�
��Y��pTGZCÐ�ën�dUÐ���S��Y�nwÚÐ}SÎ��>���UÐ�p��fUÐ�DL�éÐ~x�ø��eH}UÐ�ë�inbUÐ�âíPY
�pY�c"Ð �ê�b> �ëÌ �nYÎ �o@���x �ë�inbUÐ �Ún�Y �:�Ú�]> �íÌ �ï{@��x{_> �ïÌ �ëÌ �OÎ �ÒÚnIüÐ
�pHÐÚ{dU �-nhfUÐ ��d�edU �n4nHÚÎ � �? ��Yí �ng�QnhÉ �ÒØnLü �ë�inbUÐ �ÒØ��Y �ân@GHn=
�ø�ºpYn_UÐ�phfJ�UÐ�p=}��UÐ�OÎ�}^fUn=���e_UÐ�Ð|)�p[�8�ph=nhi�pf!�ê�b>�ëÌ�nYÎí�ºqx�[�UÐí

�â�úÐ��w�éíúÐ�Únh#Ð�ëj=��I
oXm^TÐ�ogK5�?øÐ�owØmZ�RøÐ�oGmg�TÐ�ÚmIÎ�9�oA��gYTÐ�ë5�

�ÚnZ�iÐ�:��wn�>���UÐ�ÓnY�bCÐ��Y�Ø{L�OÎ�ënf�U�:�phL5�@øÐ�pxØn[�SøÐ�pHnh�UÐ�}b�a>
�phL5�@øÐ�pUÐ{_Un=��e�x�nY�Ñnh`=�ênL�Ú�_I

�phUn�UÐ�yýÐPdU�}RÐ��Y�ºén�CÐ��h�H�DL�º��]UÐ�NYj�UnR
º�0íÙí�p�d�CÐ�î�bUÐí�ên_UÐ�ân]bUÐ�:�ë�dYn_UÐ��Ì

�çí{f[UÐ�Ó5x{b>��Y�ðnhýnbd>�ëí{ha��x��x|UÐí��0íÙ��Y�Þn#Ð�ân]bUÐ�:�ë�dYn_UÐ��Ñ
�è}>�î{U�íÌ�{Lnb�UÐ��H�ã�d=�î{U���]UÐ�NYj�UÐ��S��x�rhA��L5�@øÐ�ë5\dU��fJ�UÐ

ºÞn#Ð�ân]bUÐ�:��e_UÐ
��x|UÐí�º�wEQí�Ên�JúÐí�NYn�CÐí�NH{fgCnT�ºÒ}"Ð��gCÐ�Ón=nbi��Y�Ø{L�Ên\LÌ��Õ
�pT ��Y �pdYnI �íÌ �phý~@ �ph]`> �DL ��e�Z> ��) �pÉnB�px{�n_> ��xØnfÉ��Y �ëí{ha��x

ºNYj>
�pÉn#Ð�NYj�UÐ�ÓnT �ngY{b>�phfhYj>�sYÐ}=�:�ë�TGZCÐ��Ø

�NfJnbUÐ�Nhinf�dUÐ��Y�%55�Ûín��x�ø�yýÐPUÐ�ì|w�â�e6�ëÌ�OÎ�ÓÐ}x{b�UÐ�EZ>í
�{Lnb�UÐ ��H �q]ĺ���UÐ �yýÐPUÐ �DL �phfhYj�UÐ �ph]`�UÐ �ÑnhQ �~TGx �rhA �ºënf�U �:
�ø ���UÐ �yýÐPUÐ ��wí �ÒØí{�CÐ ��hBÐ{CÐ �Ñn�ÉÌí �ºpe^fCÐ �EQ �Ò}"Ð �ÓnLn]bUÐí
�ân]bUÐ��Y�NYj>�Ø�bL�DL�én[��HøÐ�nwÚí{be=��hUí�ºpYnL�ph]`>�sYniF=���e�>

�n*nincYü�p��i�àn�SúÐ�âna>ÚÐ�o��=�Þn#Ð
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�niÚnS �nY �ÐÙÎ �pÉnB ��e_UÐ �ç�H �DL � ðn�dH �}?k> ���UÐ ��YÐ�_UÐ ��Y �Ø{L �ènfwí
���J �NYj�= �ë�_�e�x �ên_UÐ �ân]bUÐ �: �NdYn_UÐ �ëÌ �rhA �ºÞn#n= �ên_UÐ �ân]bUÐ
 %80 �N= �nY �ÖíÐGx �Ònh"Ð �î{Y�ï{Lnb> �o>ÐÚ ��Y �ëí{ha��xí �º{Lnb�UÐ �{_=í ���S
�phAnfU �phUnL �pin[�= �ë�_�e�x ��¹Ìí �5T �º{Lnb�UÐ ���S �EBúÐ �o>Ð}UÐ ��Y �%100í
�phdeL�pxÌ �OÎ �n*jZi �|fY �{e_> �3 �phinf�dUÐ �pUí{UÐ �ëÌ �rhA�º�e_UÐ �pxÚÐ}e�HÐ �ë5�
���UÐ ��d> �nghR �5= �éí{UÐ �ph�UnQ �: �én"Ð ��w �5T �ºn0{U �NdYn_UÐ �{x{L �: ��hdb>
�NYj>�ên^f= �Þn#Ð�ân]bUÐ ���e�x �ø�ºpiÚnbCÐ �:��phaZb>�ÓnHnh�U�n*nhiÐ~hY��\ĺ
��]_�UÐ �ë5���Y �{ha��x �ø ��iÌ �5T �ºï{Lnb> �ên^i ��U ��hUí �º{Lnb�UÐ �{_= �nY ���J
��h�H�DL�ºïÌ��unemployment insurance��ðÐ�S�p�@��CÐ�Óøn"Ð�:��e_UÐ��L
��Y �ëÚnb> �ø �ên_UÐ �ân]bUÐ �ph@n�iÐ �ëÌ �OÎ �ÒÚnIüÐ ��Y ���e_UÐ �ÑÚ �ÜĆRÎ �ºén�CÐ

�Þn#Ð�ân]bUÐ�ph@n�iÐ
�:��e_UÐ�N=�nY�Únh�BøÐ�{x}x�25åUÐ��H�:��K�C��RnfCÐ�ì|w�pehS�niÚnS�nY�ÐÙÎí
�ên_UÐ�ân]bUÐ�:��é�é�1,000,000�î���e=� ðn�>ÐÚ�ëÌ�ni{@�U�ºÞn#Ð�íÌ�ên_UÐ�ân]bUÐ
�Ú�@úÐ�piÚnbY�ëÌ��f_x�nY�ºÞn#Ð�ân]bUÐ�:��é�é�1,500,000�î���e=� ðn�>ÐÚ�ïín�x
�:�NdYn_Un= � ðn��Ðí �ðnRn�@Î ���dx �ºî}BúÐ ��RnfCÐ �OÎ �}^fUÐ �ëíØ �NLn]bUÐ �N= �nY
�phHnh�UÐ�ÓÐÚnh�UÐ�ngY{b>���UÐ�ÓnY{#Ð�pehS��a>�piÚnbCÐ�ì|w�ëÌ�5T��Þn#Ð�ân]bUÐ

�ðnh��i�phi{�Y�o>Ðí}=�ëÎí�ên_UÐ�ân]bUÐ�:��gahK�>�FL�n0£nfC
�EQ��gR�º�économie informelle���fL�ÖWCÐ�EQ�Þn#Ð�ân]bUÐ��Y�piÚnbCÐ�nYÌ
�íÌ�ph�J�Óni5��pxÌ�ân]bUÐ�Ð|4��hU��iÌ�ð5dL��phRncUÐ�ÓnY�d_CÐ�}RÐ�>�ê{L�o�=�pfc,
�Ón=nbfU��)n��iÐ�ÊÐ}@��Y��hR�ë�dYn_UÐ�nghdL��[²���UÐ��d>�øÎ�nwEQ�íÌ�px{Lnb>

�pÉnB�NYj>�Ø�bL��gýÐ �éĆB��Y�íÌ�phfgY
�pfH���S�ïÌ�º�e_UÐ�pdA}Y�:�Þn#Ð�ân]bUÐ�:�ên_UÐ��B{UÐ�~T}>�OÎ�piÚnbCÐ�EZ>�5T
�{_= �nY �ÒGaU �ÚnBØøÐí��h]��UÐ �ÊoL�ân]bUÐ �Ð|w�:�NdYn_UÐ ��>nL�DL��\x�nY �º{Lnb�UÐ
�æn_�ún=�{x~>���UÐí�p=n�]UÐ�Ónbai�ºÞnB��cZ=�ngfYí�ºÓnbafUÐ�pRncU�o���UÐí�{Lnb�UÐ
�o�=�ên_UÐ �ân]bUÐ �:�NdYn_dU�ëÛÐ��Y��cZ=��B{UÐ�âÛ��x�º�=nbCÐ �:���e_UÐ�pdA}Y��L

�Ònh"Ð�î{Y���]UÐ�NYj�UÐ��ÉÐ�>í�{Lnb�UÐ�ên^i
�pHnh�Un=�ënbd_�>�ën�x�UíÌ�ºê{b>�nY�éĆB��Y�ºÛF>�º�e_UÐ�ç�H�ox�[>�ÒØnLÌ�ÚnJÎ�:
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�pdYn_UÐ�î�bUÐ�pRnT��hR�îín��>�ph�]UÐ�ÓnfhYj�dU�ênL�ên^i���í�ïÌ�ºphL5�@øÐ�pxØn[�SøÐ
��iØúÐ �{"Ð ��Ykx �Þn#Ð �ân]bdU �ï{Lnb> �ên^i ���íí �º{Lnb�UÐ �{_= �nY �pdA}Y ��eZxí

�ê{b>�nY��Rí�ðnhUíØ��hdL�æÚn_�CÐ
ÖFaBÐ�ïzKma�TÐ�êm]eTÐ�oGzev

�ëÛÐ��Y �ên^fU ��L5�@øÐí �ïØn[�SøÐ ��d�CÐ �nwnf�> ���UÐ �}JúÐ �pHÐÚ{UÐ �ì|w �ß}_>
�ÓÐ~ha��UÐ��e\�xí��gfL�ÖWCÐ�NdYn_UÐ�DL�OíÌ�pdA}Y�:��bh�]>�Ì{�x�ºpB��hZUÐ�ë5\U

��«Ú{>��cZ=��e��CÐ�yýÐ �pRncU�ph]`�UÐ�çn]i��hH��U�pYÛĆUÐ
æz4Ð��Ì

�phUn�UÐ�Ú�YúÐ��hbĻ��Y��ce�x�ên^i�OÎ�� öÉ��UÐ�pHÐÚ{UÐ�ì|w�éĆB��Y�nfUínA�{bU��1
ºÚ�@±U��iØúÐ�{"n=���>}Y�ï{Lnb�UÐ�o>Ð}dU��iØÌ�{A�NYj>

�phSna>øÐ��Y�pe��fYí�pU�b_Y��Replacement Ratio��1éÐ{��HÐ�p��i�NYj>��2
�<nCÐ �ëÛÐ��UÐ �DL �ána"Ð ��Y �phUí{UÐ ��e_UÐ �pe^fC �ên_UÐ �}/kCÐ ��L �ÒÚØn[UÐ �102

ºên^fdU
��Y�p_a>}CÐ�yýÐPdU� ðpÉnB�ºéÐ{��HøÐ�p��i��R}=�ye�>���UÐ��HúÐ���í��3

�Ú�@úÐ
�o>ÐÚ�DL�ána"Ð��Y�ºpfc,�éÐ{��HÐ�p��i�FTÌ�NYj>��w�âíPCÐ��Y��hý}UÐ�æ{4Ð�ëÎ
�pY{#Ð ��Y �pfH �30 �{_= �{Lnb�UÐ ���S �EBúÐ �o>Ð}UÐ ��Y �%40åUÐ �OÐ�A �ïín�x �ï{Lnb>
�î{CÐ �DL �ÊÐ}@úÐ �ç�bA �DL �ána"Ð ��w ��ýngfUÐ �æ{4Ð �ëÌ �ð5dL ��ÓnTÐGIøÐ �{x{�>í
�Ún��LøÐ �: �|BúÐ ��Y �ºï{Lnb�UÐ ��B{UÐ �ÚÐ}b�HÐí �pxÚÐ}e�HÐ �NYj> �éĆB ��Y ��x�]UÐ

�ï{Lnb�UÐ�ên^fdU�<nCÐ�ëÛÐ��UÐí�ºÞn#Ð�ân]bUÐ�ÓnhincYÎ
êm]ecT�o>°�TÐ�ëmSÚúÐ��Ñ

��T�ê�bx�rhA�º�_�UÐ�ng\_=��Y��Ync�>�ënTÚÌ�p?Ć?�OÎ�ÖGbCÐ�ï{Lnb�UÐ�ên^fUÐ�Ì~��x
��@}CÐ�ï{Lnb�UÐ�o>Ð}UÐ��Y�Ê~@�NYj�=��TÚ

�{Lnb�UÐ���S�EBúÐ�o>Ð}UÐ�DL�pY��bY�ï{Lnb�UÐ�o>Ð}UÐ�pehS��w�éÐ{��HøÐ�p��i�ëÎ���1(
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�hØúÐ�z"Ð�n=ÐÚ��éíúÐ��S|TÐ��1
�ºØí{�CÐ��B{UÐ�ïíÙ�ÞnB��cZ=í�ºên^fUÐ�:�NTGZCÐ�pRnT��T}UÐ�Ð|w��Y�{ha��x
��iØúÐ�{"Ð��Y�%60�ÜnHÌ�DL�ï{Lnb�UÐ�o>Ð}UÐ��Y��iØÌ�{A�NYj>��fY�æ{4Ð�ëÌ�rhA

�{Lnb�UÐ�î{U�ïÚn�UÐ�Ú�@±U
ë�d[BÐ�Lgdb�TÐ�n=Ð|TÐ��¨m�TÐ��S|TÐ��2

��b�UÐ���Aí��iØúÐ�{"Ð�ç�R�nY��B{UÐ�ïíÙ��Y�ÊÐ}@úÐ�pRnT��T}UÐ�Ð|w��Y�{ha��x
�ÓnTÐGIøÐ��Y�pfH�30 �Ð�/Ì��x|UÐ�NTGZedU�ï{Lnb>�o>ÐÚ�NYj>��fY�æ{4Ðí�ºØ ö{�CÐ
�p_=ÚÌ �ÜnHÌ�DL�o>Ð}UÐ �Ð|4�XSÌ�{A��Y�{Lnb�UÐ ���S�EBúÐ�o>Ð}UÐ ��Y�%40 �ïín�x
��x|UÐ�NTGZCÐ�ëÌ�OÎ�ÒÚnIüÐ��Y�{=�ø��{Lnb�UÐ�î{U�ïÚn�UÐ�Ú�@±U��iØúÐ�{"Ð�æn_�Ì
�ë�TGZCÐ ��[�hH�5fh= �DLÌ�px�þY�p��i �DL�ë�d[�hH�pfH�30 ��Y�é�JÌ�ÒGaU �Ð����iÐ

�%40��Y��SÌ�px�þY�p��i�DL�WSÌ�ÒGaU�ên^fdU�Ð����iÐ��x|UÐ
ï|wza�TÐ�Lgdb�TÐ�n=Ð|TÐ��qTm�TÐ��S|TÐ��3

��cZ=í �©n�UÐ ���bUÐ �: �Ø{�CÐ ��b�UÐ �ç�R �nY ��a>}CÐ ��B{UÐ �ïí|U ��[8 ��wí
���S�}@úÐ��Y�%15�ÜnHÌ�DL�Mhec>�ï{Lnb>�o>ÐÚ�NYj>��fY�æ{4Ð�ëÌ�rhA�ºïÚnh�BÐ

�Ú�@±U��iØúÐ�{"Ð�æn_�Ì�10í�3�N=�nY�ÖíÐGx��bH��Y�º{Lnb�UÐ
��ïW"Ð��f_Cn=� ðnh_xÛ�>� ðnYn^i��hUí�pdeH}CÐ�pe^iúÐ�â�i��Y��w�ÖGbCÐ�ên^fUÐ�ëÎ
�â�i��Y�n¹�c=�pRí}_CÐí�ðÐØ{7�ðnx{Lnb>� ðn�>ÐÚ��Yk>���UÐ�pe^iúÐ�N=�nY�~hhe�UÐ��`�fxí
�pe^iúÐ�ëÎ��Pay as you Go�â�f=�pRí}_CÐ�ph_xÛ��UÐ�pe^iúÐ��L�'H¿QHG %HQH¿WV

�{e�_>���UÐ�pe^i±U� ðnhfR�pxÛÐ�Yí�ºE�T�{A�OÎ�pdeH}Y�pe^iÌ��w�ÒØ{�CÐ��RnfCÐ�ÓÐÙ
��iØúÐ �{�dU �pi5��DL�ï��Ļ���UÐí �)'H¿QHG Contributions� �ÒØ{7�ÓnTÐGIÐ

�ÓnTÐGIøÐ�DL�ïÚ5��HøÐ�{ýn_dU
��Y �yýÐ  �Ò{L �DL �ÖGbCÐ �oh>GUÐ �Ünc_iÐ �ìniØÌ �ØÚÐ�UÐ �©nh�UÐ ��H}UÐ �}g^x
�yýÐPUÐ �ì|w�q>Ì �{Sí��<n"Ð �ï}gZUÐ �}@úÐ �phAnfU �pad�8��ýn[B��Rí�ÊÐ}@úÐ
�ï{Lnb�UÐ�ên^fdU�ÓnTÐGIÐ�ÐíØ{�x�ëÌ��S��CÐ��Y�ÊÐ}@Ì���/��wí�º<n�UÐ�éí{!Ð��Rí

�pfH�30�pdhJ
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�oghme�cTÐ�ÒDcTÐ�Mw°Bm<�êmRÚúÐ��oGÐÚzTÐ�ì{v�9�Òzd�^BÐ�Ú�?úÐ�xýÐ��ÕÙ5h��1�éíz!Ð

8 7 6 5 4 3 2 1 ÕÙ�dh

5 4 3 2 1.5 1 0.8 0.65 �<n"Ð�ï}gZUÐ�o>Ð}UÐ
E@±U

11.78 9.42 70.69 4.71 3.53 2.35 1.88 1.53 �E@±U�ï}gZUÐ�o>Ð}UÐ
{Lnb�UÐ��H��Q�d=�{fL

�éØn_x��SÐ�=�ºÚ�@±U��iØúÐ�{"Ð�ÑÚnbx�nY�ë��nb�x��x|UÐ�ÊÐ}@úÐ�OíúÐ�p²PUÐ���/
�ï}gZUÐ ��gdBØ�é{_Y�~wnfx �ÊÐ}@Ì �p_=n�UÐ �p²PUÐ ���/ �NA�:�ºðnx}gI��é�é�650,000

�é�é�4,000,000

�oghme�cTÐ�ÒDcTm<�êmRÚúÐ��êm]eTÐ�ëmSÚÌ��Qí�owzKma�TÐ�n=Ðí|TÐ��wÛ�=��2�éíz!Ð

8 7 6 5 4 3 2 1
�px{Lnb�UÐ �o>Ðí}UÐ ��xÛ�>
ên^fdU�p?Ć�UÐ�ënTÚúÐ�N=

919061 919061 919061 919061 919061 919061 919061 919061
��ên^fUÐ��Y�éíúÐ���bUÐ

�iØúÐ�{"Ð�o>ÐÚ

1531768 1531768 1531768 966192 494879 23566   
ên^fUÐ��Y�©n�UÐ���bUÐ

ë�e\CÐ�Mhec�UÐ�o>Ð}UÐ

1767424 1413939 1060454 706970 530227 353485 282788 229765
ên^fUÐ��Y�rUn�UÐ���bUÐ

ï}x{b�UÐ�Mhec�UÐ�o>Ð}UÐ
4218253 3864768 3511283 2592223 1944167 1296112 1201849 1148826 â�d�BÐ

�ÕÙ5fUÐ ��Y��cU�p?Ć�UÐ �ënTÚúÐ�N=�nY �ï{Lnb�UÐ �o>Ð}UÐ ��xÛ�> �ìĆLÌ�2 �éí{!Ð�N�xí
�ï{Lnb>�o>ÐÚ�DL�ë�d[�hH�phin�UÐí�OíúÐ�N�² öPUÐ�ÊÐ}@ôÌ�ëÌ�OÎ�EZx��wí��ìĆLÌ�pfh�CÐ
�Ó5x{b>�pxú�Ð�dwj�x��U��¹Ì�NA�:�ºéíúÐ��T}UÐ�ïÌ�ºên^fUÐ�Ó5x{b�U��iØúÐ�{"Ð�ïÛÐ�x
�n, �rUn�UÐ ��T}UÐ ��Y �ÒØna�HĆU ��gYnYÌ �Ö��aY �én�CÐ �ëÌ �ð5dL �ºên^fUÐ ��Y �©n�UÐ ��T}UÐ ��Y
���UÐ�o>Ðí}UÐ�â�e6�ëÌ��AĆi�5T��%20��L�{x~x�5=�ï{Lnb�UÐ�o>Ð}UÐ�N���=��4�ye�x
�nY�:�pxín��Y�º©n�UÐí�éíúÐ�NfT}UÐ��Y�8í�7í�6�ïÌ�ºphUn_UÐ�yýÐPUÐ��e��ÊÐ}@úÐ�n4nfx

�ên^fUÐ��Y�©n�UÐ��T}dU�Ø{�CÐ��b�UÐ�o��=��UÙí�ngfh=
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�oghme�cTÐ�ÒDcTm<�êmRÚúÐ��êm]eTÐ�ëmSÚÌ��Qí�owzKma�TÐ�n=Ðí|TÐ��wÛ�=��1���g��=��GÚ
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�ϡΎψϨϟ�Ϧϣ�ΚϟΎΜϟ�ϢδϘϟ- ϱήϳΪϘΘϟ�ϲϠϴϤϜΘϟ�ΐΗήϟ
�ϡΎψϨϟ�Ϧϣ�ϲϧΎΜϟ�ϢδϘϟ- ϥϮϤπϤϟ�ϲϠϴϤϜΘϟ�ΐΗήϟ

ϡΎψϨϠϟ�ΔΛϼΜϟ�ϥΎϛέϷ�ϦϴΑ�ΔϳΪϋΎϘΘϟ�ΐΗϭήϟ�ϊϳίϮΗ

�æ{gdU�nðfhYj>�ngdYnc>í�p?Ć�UÐ�ên�SúÐ��ÉÐ�>�phahT�ìĆLÌ�ØÚÐ�UÐ���h���UÐ��H}UÐ�N�x
��cZ= �ëí{ha��x ��a�fCÐ ��B{UÐ �Ñn�ÉÌ�ëÌ �º ðĆ�Y �ºî}fR ��ï{Lnb�UÐ �ên^fUÐ ��Y ��@}CÐ
�N�x�5T��rUn�UÐ���bUÐ��Y��a>}CÐ��B{UÐ�Ñn�ÉÌ�{ha��x�NA�:�ºéíúÐ���bUÐ��Y��nHÌ
���UÐ��RnfCÐ�ëÌ�rhA�ºên^fUÐ��Y�©n�UÐ���bdU���n#Ð��B{dU��bH�{x{Ļ�Ünc_iÐ��H}UÐ
�:�ìni{e�LÐ�ï|UÐ ���CÐ �:�ºðnx}x{b>��d�x �º ðnfh_Y�ðÐ{A�Ûín��>��U���bUÐ �Ð|w��>nL�DL��b�H
�{Lnb�UÐ��h�S��S��CÐ�ï}gZUÐ�o>Ð}UÐ�pehS��L�}^fUÐ��`=��UÙí��é�é�1,700,000�ºnfdhdĻ

o^R��BÐ�éÐz��GøÐ�n�h��2���g��=��GÚ
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�ϡΎψϨϟ�Ϧϣ�ΚϟΎΜϟ�ϢδϘϟ- ϱήϳΪϘΘϟ�ϲϠϴϤϜΘϟ�ΐΗήϟ
�ϡΎψϨϟ�Ϧϣ�ϲϧΎΜϟ�ϢδϘϟ- ϥϮϤπϤϟ�ϲϠϴϤϜΘϟ�ΐΗήϟ

�ϡΎψϨϟ�Ϧϣ�ϝϭϷ�ϢδϘϟ- ϰϧΩϷ�ΪΤϟ�ΐΗέ
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�NfT}UÐ �ëÌ �n4ĆB��Y�î}fR �ºìĆLÌ ��H}UÐ �:�pfh�CÐ �éÐ{��HøÐ �o�fU �p��fUn= �nYÌ
���UÐ �Ú�@±U �p��i �p\a�fCÐ ��hBÐ{CÐ �ïí|U � ðnhUnL � ðøÐ{��HÐ �ënfYkx �©n�UÐí �éíúÐ
�{Lnb�UÐ ���S �EBúÐ �}@úÐ ��Y �%40 ��SúÐ �DL �ïÛÐ�x ��wí �º{Lnb�UÐ ���S �nw��nb>
��b�UÐ �o��=�p_a>}CÐ �yýÐPdU�éÐ{��HøÐ�p��i ��a�f>í��OíúÐ��e#Ð�yýÐPdU

�©n�UÐ��T}dU�Ø{�CÐ
�yýÐPUÐ�ëÌ�ð5dL�ºyýÐPUÐ�pRnT�N=�nY�pxín��Y�éÐ{��HÐ�o�i�rUn�UÐ��T}UÐ��Ykxí
�éíúÐ�NfT}UÐ��Y��Unf>�ï|UÐ�ï{Lnb�UÐ�o>Ð}dU�p��i��\RÌ��cZ=��fY�{ha��>�p_a>}CÐ
�ïÛÐ�>�éÐ{��HÐ�p��i�NYj>�:�©n�UÐí�éíúÐ�ënfT}UÐ��wn�x�ºén�CÐ��h�H�DL��©n�UÐí
� ðnhRn�Î� ðn�>ÐÚ��Ykx�ëÌ�rUn�UÐ��T}dU��cex�rhA�º{Lnb�UÐ���S�EBúÐ�}@úÐ��Y�%23

�}@úÐ�Ð|w��Y�%15�ïÛÐ�x
�<n"Ð�pY{#Ð�pxn¹��x�_>�ên^i�ngY{bx���UÐ��RnfCÐ�piÚnbY�}g^>�ºî}BÌ�phAni��Y
�ìniØÌ�©nh�UÐ��H}UÐ��Rí�ºnfU�N�>�rhA�ºÖGbCÐ�ên^fUÐ��Y�©n�UÐí�éíúÐ�Ne�bUÐ��Y
�yýÐPUÐ �pRnT ��e� ��x�_�UÐ �ên^i �DL �á��dY ��cZ= �ç ö�a�x �ÖGbCÐ �ên^fUÐ �ëÌº
�éíúÐ �Ne�bUÐ �: ��TÐGCÐ ��d�CÐ �ëÌ �nfU �N�> �ºén�CÐ ��h�H �DL ��ng�HÐÚ{= �nfeS ���UÐ
��x�_>��d�Y��Y�%300 �ïín�x��a�fCÐ ��B{UÐ �ïí|U�ÖGbCÐ �ên^fUÐ ��Y�©n�UÐí
�ïÛÐ�x �âna>ÚÐ ��Y �ëí{ha��hH ��H��CÐ ��B{UÐ �Ñn�ÉÌ � öëÌ �NA �: �ºpY{#Ð �pxn¹
�px{Lnb�UÐ �p_afCÐ �:����fUÐ �ßna�iøÐ�OÎ�EZi�� ðnhUnA��ýnbUÐ �ên^fdU�p��fUn= �%240

���]hH �nYí �rUn�UÐ ���bUÐ ���S ��Y �ng�h]`> ���hH ���UÐí �º�a>}CÐ ��B{UÐ �Ñn�Éú
�ph�x¦�~RÐ�A��Y��hdL
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¨m�TÐí�éíúÐ�Md�aTÐí�oXz#Ð�owm¹��w�^�T�;m"Ð�êm]eTÐ�M<��QmeBÐ�ohÚmaX��3���g��=��GÚ
�oghme�cTÐ�ÒDcTm<�êmRÚúÐ��ÖFaBÐ�êm]eTÐ��X�
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�ÒØnLl=�ye�>�phchinchY��\>�pAGbCÐ�p�hTGUÐ�ëÌ��hd��UÐ�Ð|w�éĆB��Y�î}i�ºpÉĆ#n=
�ºp\a�fCÐ��hBÐ{CÐ�Ñn�ÉÌ���i�p_a>}CÐ��hBÐ{CÐ�Ñn�ÉÌ��Y��hBÐ{edU�ÒØí{7��xÛ�>
�NfT}UÐ �ëÌ �î}i �5T ��phL5�@øÐ �pB��hZUÐ �ë5��pe^iÌ �: �ÒØ�ZfCÐ ��ýn[#Ð ��Y �ì|wí
�º�B ö{UÐ�Ñn�ÉÌ��Y� òæÐí�Ø{_U�{Lnb�UÐ���S�o>Ð}UÐ��Y�%40�NYj�=�ën�e�x�©n�UÐí�éíúÐ
 %90�OÎ��[>�p��i�ºnf>Ð}x{b>��Rí�ºë�dcZxí�º©nh�UÐ��H}UÐ�:�5�OÎ�1��Y�ÕÙ5fUn=�ë�d�e�x
�ngfL�ÖWCÐ�Ú�@úÐ��Rí�º�L5�@øÐ�ë5\dU��fJ�UÐ�ç{f[dU� ðnhUnA�N���fCÐ�ÊÐ}@úÐ��Y

�çí{f[UÐ�Ð|4
êm]eTm<�èÐFHøÐ�ogXÐ}TÎ��Õ

��H �ëíØ �nY ��w ��x|UÐ �ÊÐ}@úÐ �pRncU � ðnhYÐ~UÎ �©n�UÐí �éíúÐ �Ne�bUn= �èÐGIøÐ �ë�cx
�ÒGR��h�]>�Ñ�@í�OÎ�ÒÚnIüÐ��Y�º}e_UÐ��Y�55åUÐí�35åUÐ�N=�nY��w��C� ðnxÚnh�BÐí�ˬ35åUÐ
�Ênb�UÐ�íÌ�ï{Lnb�UÐ�ên^fUÐ�OÎ�ê5\iøÐ�Únh�Bn=�E@úÐ�n4ĆB�ê�bx�ºðÐ}gI�12�Ûín��>�ø�Ö5H
�ë�b�hR�º55åUÐ��göfH�Ûín��x��x|UÐ�ÊÐ}@úÐ�nYÌ�� ðnhUnA��=�é�e_CÐ�pY{#Ð�pxn¹��x�_>�ên^i�:

�ðnhUnA��ýnbUÐ�pY{#Ð�pxn¹��x�_>�ên^fU�N_�nB
�Ñn=ÚÌí�ÊÐ}@±U�ph�x¦�~RÐ�A���í��Y�ðnxÚnh�BÐ �ë�chR�rUn�UÐ ���bUn= �èÐGIøÐ�nYÌ
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�p�x¦��Y �ên^fUÐ ��Y �rUn�UÐ ���bUÐ �: �o[> ���UÐ �ÓnTÐGIøÐ �ÊnaLÎ �ÜnHÌ �DL �º�e_UÐ
�âí}aU � ðnhUnA �pb�]CÐ �ÓnTÐGIøÐ ��Y �ngýnaLÎ �OÎ �pRn�ün= �ºÖn=ÚúÐí �Ú�@úÐ �DL ��B{UÐ
�phdýn_UÐ��RnfCÐ�çí{fÉí�ºpY�YúÐí�ß}CÐí�ºpY{#Ð�pxn¹��x�_>�ïÌ�º�L5�@øÐ�ë5\UÐ

�{x{!Ð�{Lnb�UÐ �ên^i�OÎ�pY{#Ð�pxn¹��x�_>�ên^i��Y�ÊÐ}@úÐ�énb�iÐ �phdeL�ëÌ�OÎ�EZi
�ÓÐ�fH�phAnfU�pÉnB�º<n"Ð�ên^fUÐ��e��q��ô�TÐ���UÐ�ç�b"Ð��YnT�DL�p^Rn�CÐ��Y��́�>
��Y �pfH �15 � �>Ì �{Sí �pfH �40 �ì}eL � ðĆYnL �º ðĆ�Y �ºni|BÌ ��dR ��peTÐGCÐ �é�ÉúÐí �èÐGIøÐ
�pRn�ün=��=�pÉn#Ð�ÓnTÐGIøÐ�â�e6��d=�rhA�ºpY{#Ð�pxn¹��x�_>�ên^i�:�ÓnTÐGIøÐ
�DL�{x{!Ð�ên^fUÐ�OÎ��Unb�iÐ�ë�chH�º�é�é 5,000,000�ng�Rn�Î�q/���UÐ�Ú5��HøÐ�{ýÐ�L�OÎ

�{x{!Ð�ên^fUÐ�OÎ��é�é�5,000,000�p`Un�UÐ�é�ÉúÐ�énb�iÐ��Y�pdYnT�phY{SÌ�pfH�15�ÜnHÌ
êm]eTÐ��X�¨m�TÐí�éíúÐ�Md�aTÐ�9�ç�a"Ð�Ñm��SÐ��Ø

 %1�40 �ÜnHÌ�èÐGIøÐí�pY{#Ð�ÓÐ�fH��Rí�ÊÐ}@±U�p���cCÐ�ç�b"Ð�Ñn��AÐ���x
�pbAĆUÐ�ÓÐ�f�UÐ�:�%1�20í�ºOíúÐ��xP_UÐ�ÓÐ�f�UÐ��Y�pfH��T�:�EBúÐ�o>Ð}UÐ��Y
�DL�èÐGIøÐ��Y�pfH�25��eTÌ��Yn_U�ï{Lnb�UÐ�o>Ð}UÐ�Ñn��AÐ���x�ºén�CÐ��h�H�DL
�ºÒEBúÐ��e#Ð�ÓÐ�f�dU �%1�20 �nghUÎ �æn\x�º%28 �ïÌ�ºpfH��xP_U�%1�40 �ÜnHÌ
�pfH�35� ö�>Ì�E@ú�}BË� ðøn�Y�ni|BÌ��Uí��%34�E@úÐ�Ð|4�éÐ{��HøÐ�p��i�ë�c�R�º%6�ïÌ
�ïÌ�ºOíúÐ��xP_UÐ�ÓÐ�f�dU�%1�40�ÜnHÌ�DL�éÐ{��HøÐ�p��i�ë�c>�ºÓnTÐGIøÐ��Y
��Y�%46�ïín�x�nY�º%28�ïÌ�ºÒEBúÐ�PL�p�e#Ð�ÓÐ�f�dU�%1�20�OÎ�pRn�ün=�ˬ�28

��Y���iØúÐ�{"Ð�æn_�Ì�4�ÜnHÌ�DL�Ø{�CÐ��b�dU���n#Ð�{Lnb�UÐ���S�EBúÐ�o>Ð}UÐ
 %52�OÎ��[>í�º}@úÐ��Y�%40�ë�c�H�pY{B�pfH�30�{_=�p���cCÐ�ç�b"Ð�ëÌ�OÎ�ÒÚnIüÐ

�pY{B�pfH�40�{_=�}@úÐ��Y
�ên^i��Rí�p���cCÐ�ç�b"Ð�pUØn_Y�n4ĆB��Y���x�pUØn_Y���í��`�fx�ºî}BÌ�phAni��Y

�ØÐ}RúÐ�énb�iÐ��hg��U�{x{!Ð�ên^fUÐ��Y�<n"Ð�pY{#Ð�pxn¹��x�_>
êm�RúÐ��w�/��åv

�pUí{UÐ�ëÌ�rhA�pYn_UÐ�pfx~#Ðí�çí{f[UÐ�Ónªn�Y�éĆB��Y�éíúÐ���bUÐ��x�/���x
�éĆB��Y��dx�/���hR�©n�UÐ���bUÐ�nYÌ��{Lnb�UÐ�o>ÐíÚ��Y��iØúÐ�{�dU�ÜnHúÐ�pfYn\UÐ��w

�é5_UÐí��e_UÐ�Ñn=ÚÌ�ÓnTÐGIÐ
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 %14 �N=�ÖíÐG>�©n�UÐí�éíúÐ�Ne�bUÐ ��x�/�padT�ëÌ �OÎ �pxÚÐ��TúÐ�ÓÐ}x{b�UÐ �EZ>
��h�b> ��cexí ��%16 �ïín�x �ï}x{b> ��H��Y ��Y �º�b�U �p_�n#Ð �o>Ðí}UÐ ��Y �%18í

�<n�UnT�èÐGIøÐ
º�e_UÐ�Ñn=ÚÌ���S��Y�Ø{�>�%10 –

ºÚ�@úÐ��Y��]�b>�%4 –

��pUí{UÐ���S��Y�Ø{�>�%2 –

�ºphRÐ}Q�ex{UÐí�pxØn[�SøÐí�phUnCÐ�Ónh�}aUÐ��Y�Ø{_=�p]�>}Y�èÐGIøÐ�p��i�ëÌ�OÎ�EZi
��b�UÐ��x{_>�ëÎ��èÐGIÐ�pfH�30�{_=�ˬ�40�ïÌ�ºpL���CÐ�éÐ{��HøÐ�p��f=�piGbY�n¹Ìí�5T
���UÐí�ºpx}x{b�UÐ �èÐGIøÐ�p��i �DL�ðn=n«Î �íÌ � ðn�dH�}?kx �ø�©n�UÐí�éíúÐ�Ne�bdU ���n#Ð
��iØúÐ �{"Ð �NYj> �padT ��haĺ�FL�ên^fUÐ �pY�exØ �DL�ána"Ð �ÜnHÌ �DL�nw{x{Ļ��`�fx
�:�p_�n#Ð�o>Ðí}UÐ��Y�%4�íÌ�%3�OÎ��[>�{S�padc�UÐ�ì|w�ëÎ��Ò�@}CÐ�éÐ{��HøÐ�p��ií
�5=�NHíÚ{Y��ýnRí�ÒÊĆY�p��i�DL�ên^fUÐ��Rn²�ëÌ�o«í�º�ÉÐ��CÐ�<nCÐ�Ø�T}UÐ�ÓønA

�Óøn"Ð�ì|w���C� ðnhRnT� ðnJnh�AÐ��Ykx
�º��bUÐ �Ð|w �: �èÐGIøÐ ��Y ��gRÐ{wÌí �ØÐ}RúÐ �DL �{e�_h�R �rUn�UÐ ���bUÐ ��x�/ �nYÌ
��b�UÐ��Rí�ï}gZUÐ�o>Ð}UÐ��Y�%5�ÜnHÌ�DL�{Lnb�dU�pxÚnBØÐ�sYÐ}=��he[>��cex�rhA
 %5í�%3�N=�ÖíÐG>�{S�phRn�Î�p��f=�pªn�CÐ��e_UÐ�Ñn=Úú��cex�5T����bUÐ�Ð|4�â���CÐ
��Y�â�i�NYj>�FL�ÊÐ}@úÐí��e_UÐ�Ñn=ÚÌ�N=��e_UÐ�pSĆL�~x~_>�:��wn�x�nY�ºÚ�@úÐ��Y

�{Lnb�UÐ�qS�U�� @kCÐ�o>Ð}UÐ
êm]eTÐ�ÒÚÐØÎ��í

���í�DL�{x{Z�UÐ��Y�ºpdb��Y�pYnL�p�HkC�©n�UÐí�éíúÐ�Ne�bUÐ�ÒÚÐØÎ��T�>�ëÌ�ÖGbi
�E=Ð{�UÐ ��Y ��pxÚÐØüÐ �Ónfhh_�UÐí �}x}b�UÐí �ÒÚÐØüÐ �phRnaI �ë5\U �n4 �pYÛĆUÐ �pe^iúÐ �pRnT
�çí{f[UÐ�é5LÌ��L��[aYí�ênL�ï�fH�}x}b>�E\Ļ�Ñ�@í�OÎ�EZi�ºÚnJüÐ�Ð|w�:�pegCÐ
�ÊÐFBí�Ón=n�A��bS{Y ���S ��Y ��= ��hS{�UÐ ���x �º<nCÐ ��_�íí���ýn�ií ��>ÚÐØÎí �ï{Lnb�UÐ
�ºÑÐ�fUÐí�ÊÐÚÛ�UÐ�¢d6��Y�p[��CÐ�ën�dUÐ�Ú�\�=�phiĆL���ZSnfYí��_RÚ���xí�º�NxÚÐ��TÌ

��JÐ�Y�ïÌ���S��Y��hdL�âĆJøÐ�ëncYÎ��Y
�n*ÐÙ �{�= �peýnS �pdb��Y �p�HkY ��e� �ÓÐÚ5��HøÐ �ÒÚÐØÎ ���> �ëÌ ������CÐ ��Yí
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�phRnaZUÐ��Y�phUnL�p@ÚØ�DL�ána"Ð�Ñ�@í��Y�ºph>Ð|UÐ �peT�"Ð��Y�phUnL�Exn_C��\ĺí
�ÒÚÐØÎ�ê~�d>í��ì{ýÐ�Lí�ì}Jn8í��>ÐÚnhBí�.ÐÚ5��HøÐ�çí{f[UÐ���í��L�ïÚí{UÐ�}x}b�UÐ�:
�}^fUn=�ï{Lnb�UÐ�ên^fUÐ�}x{>���UÐ�p�HkCÐ�ng_\>���UÐ�æÐ{wúÐí�ph�h>ÐGHøn=�ÓÐÚ5��HøÐ

�NTGZCÐ�ç�bA��L�pþInfUÐ�Ón�@��CÐ�OÎ
�phAnfU �ºrUn�UÐ ���bUÐ �o@�e= ��e_UÐ ��h^f�U �pYÛĆUÐ �phi�inbUÐ �}JúÐ ���í ��`�fxí
�{x{Ļí �px{Lnb�UÐ �pxÚnB ¬ØøÐ �Ón��fCÐ ��xÛ�>í �Õn�iÎ ��Y ��ce��H ���UÐ �Ónþh4Ð ��hB}>
���UÐ�ÓnTÐGIøÐ��L�pþInfUÐ�ÓÐÚ5��HøÐ�ÒÚÐØÎ�phAnfU�5hH�ø�ºÓnþh4Ð�ì|w��e_U��=Ð�\UÐ
�p=nS}UÐ�pf!�OÎ�ên^fUÐ��Y���bUÐ�Ð|)�pÉn#Ð�ph=nS}UÐ�êngCÐ�ØnfHÎ�ÒÚí¦��Y�ºnghUÐ��T��H

�n)�pÉnB�ph=nSÚ�pþhw�ÊnZiÎ�íÌ�pfYn\UÐ�Ónþh4Ð�DL



���UÐ �phL5�@øÐ�phef�dU �phfJ�UÐ �ph�h>ÐGHøÐ��2010���ý5iüÐ�Ò{��CÐ ��YúÐ�sYni}= ��phL5�@øÐ�ëíkZUÐ �ÒÚÐÛí��1(

��ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=��ÓíE=�º�CRI�ÓÐÚnZ�HøÐí�Ô���UÐ�p�HkY�n* ö{LÌ
�ph=GUÐ �ÒÚÐÛí ��ÓíE= �º2014-2004 ��he�dU ��hd_�dU �phfJ�UÐ ��e_UÐ �p]B��2004� �<n_UÐ ��hd_�UÐí �ph=GUÐ �ÒÚÐÛí ��2(

�<n_UÐ��hd_�UÐí

قطاع التعليم في لبنان

��dgc^�TÐ�êm]eTÐ�ogýme>
�Þm#Ðí��dG|TÐ��gc^�TÐ��Km\R�ÚímĶ��1

�Ón�HkY�ê�b>�rhA��dualiste���ýnf?�ên^i��öij=�ënf�U�:��ehd_�UÐ�ên^fUÐ��É�x�nY� ðn�UnQ
���I��cZ=�ënLn]bUÐ�ëÐ|w��e_xí��ÊÐ�H� ö{A�DL��hd_�UÐ�pY{B�ER��=�Þn#Ðí�ên_UÐ��hd_�UÐ
 .1NdYnc�Yí�NbHnf�Y�5gfY�}�TÌ��xÚín��Y�NLn]S�5gd_«�n,�º}BùÐ��L�{AÐ�UÐ ��b��Y
�NA�:�ºphHÚ{Y�àn�SÌí�ê�HÚ��=nbY� ö}A� ò�cZ=��hd_�UÐ�pY{B�ER�>�Þn#Ð�ân]bUÐ�O��xí
�ënR�ºphin�CÐ�pÉn#Ð�phehd_�UÐ�Ón�HkCÐ�nYÌ��ÜnHúÐ�:�©n6��hd_>��w��eH}UÐ��hd_�UÐ�ëÌ
�pdA}CÐí��p�í}UÐ���ýÐ{�=øÐ���S�nY��hd_�UÐ�pdA}Y�:�pY{#Ð�ì|w�ER�>�DL�W�bx�nwÚíØ

     .2pUí{UÐ���S��Y��HÐí� ð�cZ=�N�Y�L{CÐ�ºphýÐ{�=øÐ
�rhA�º�eH}UÐ��hd_�UÐ�ân]S�DL��ý�Zi�:�nSön�H�ënT�Þn#Ð��hd_�UÐ�ân]S�ëÌ�OÐ�ÚnZxí
�ênL�ënf�U �éĆb�HÐ�ëĆLÎ���S�pÉn#Ð�ÜÚÐ{CÐ �ph�UnQ�ÊnZiÎ �OÐ�phfx{UÐ �ÓnhUnHÚüÐ�ÓÚØn=
�nwØ{L��Yø���A�pheH}UÐ�ÜÚÐ{CÐ�ÊnZil=�phinf�dUÐ�pUí{UÐ�ÓÌ{=�ºéĆb�HøÐ�{_=í��1943

��@Ð}>í���@Ún#Ðí��MBÐ{UÐ�©nc�UÐ�Öí~fUÐ� öëÌ� öøÎ��pÉn#Ð�ÜÚÐ{CÐ�Ø{L�Ónfh��UÐ�éĆB
�ân]bdU�nAn>Ì�º�1990-1975��phdwúÐ�Ñ}"Ð�ÒGR�éĆB��eH}UÐ��hd_�UÐ�:�pUí{UÐ�Ú5��HÐ

��NYWfCÐ��x{b_UÐ�éĆB�nY�eL��hd_�UÐ�:�FTÌ�ÚíØ�o_U�Þn#Ð

14
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âÐ{=üÐ�ÚÐØ��ÓíE=�º¤ðnY�x�1017�:�Ê5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ¯��2003��p²}R�}ei

��Y�ÐÊ{=��eH}UÐ��hd_�UÐ�Ñn�A�DL��H��UÐ�OÐ�Þn#Ð��hd_�UÐ�ân]S�ØnL�{bR�º�_aUn=í
�pLnfbUÐ�{xÐ~�=�n]�>}Y�ìn9øÐ�Ð|w�ë�cx�5=Úí��pUí{dU��YncUÐ���I�Ñnh`UÐ� ö�K�:��ºÓnfhi5�UÐ
�� öeĻ�DL��*Ú{S�ê{L�énA�:� öøÎ��eH}UÐ��hd_�Un=��wØøíÌ�çn"Î�ê{_=��wúÐ�î{U�phfe\UÐ
�º�2013�ênL��pHÚ{Y�1275�pheH}UÐ�ÜÚÐ{CÐ�Ø{L��d�xí��pÉn#Ð�ÜÚÐ{CÐ�:�àn�SúÐ�Ên�LÌ
 %44���i�DL��eH}UÐ��hd_�UÐ��Ù���HÐí��phin6�pÉnBí�ºpÉnB�pHÚ{Y�1502��=nbY�:
 %31 ���ií�º2013-2012 ��ÐÚ{UÐ �ên_UÐ �éĆB��ð5d_Y �94,499� �Ned_CÐ �Ø{L�<n+Î ��Y
�F�_>í��3ên_UÐ ��UÙ�éĆB�©nf�dUÐ ��ehd_�UÐ �ên^fUn= �Nb��dCÐ �|hYĆ�UÐ �Ø{L�<n+Î��Y��bR
�p��i�q`d=��pb]fCÐ�:�î}BÌ�ëÐ{d=��Y�piÚnbY�ðÐ{@�phi{�Y��eH}UÐ��hd_�Un=�çn��UøÐ�p��i
�ëØÚúÐ��Y� ö�T�:�nLn�>�%96í�%75���i�2006�ênL�pheH}UÐ�phehd_�UÐ�Ón�HkCn=�çn��UøÐ

.4�WYí
�pHÚ{Cn= �piÚnbY �pheH}UÐ �pHÚ{CÐ �: ��hd_�UÐ �ÒØ�@ �©{> ��L �Ò{ýn�UÐ �Ò}^fUÐ �p�h�ií
�:�}BùÐ��d>�ßna�iøÐ�� ö��>�ënf�U�:�pheH}UÐ�ÜÚÐ{Cn=�çn��UøÐ�p��i�Ó}e�HÐ�ºpÉn#Ð

 .2012-2013���ÐÚ{UÐ�ên_dU�phýn[AüÐ�ÒPfUÐ�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ��3(

 Al-Masah Capital Limited �ºnhbx}RÐ �é5Ií ��HíøÐ �çPUÐ �pb]fC �ph=GUÐ �ân]S ��L �}x}b> �º2011 �ºÖn�CÐ ��4(

(2011( MENA: Education Sector Report
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��eL�ÚÐ}e�HÐ�:�º�eH}UÐ��hd_�UÐ�î���Y��_��Ñn�HÌ�{AÌ�{ ö���xí�� ðÒEBúÐ�ÓÐ�f�UÐ
���xÚ{�dU �phRncUÐ �ÓĆwkCÐ��gTĆ�YÐ�ëíØ��Y�pheH}UÐ �ÜÚÐ{CÐ �:�Ned_CÐ ��Y�E�T�Ø{L
������ �phL�fUn= �}YúÐ ��[�x �nY{fL ��eH}UÐí �Þn#Ð �Nehd_�UÐ �N= �ÒE�T �Ón>ína> �}g^>¯í
�nxÚ�Unc�UÐ�ÒØngI�DL�ëíÛ�²�pheH}UÐ�ÜÚÐ{CÐ�:�|hed>�1000� ö�T�N=��Y�|hYĆ>�p_�>� öëÎ
�E�cUÐ�Ø{_UÐ��Y��Q}Un=í��5¤pÉn#Ð�ÜÚÐ{CÐ�:�ðÐ|hed>�225��=nbY�º}�TÌ�íÌ�Ò ö}C�ÒØnLÎ�ëíØ
�º� öd_�UÐí��hd_�UÐ�phL�i�N���U�<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí�Ø�g@��Yí�pheH}UÐ�ÜÚÐ{edU
��w}x{b>��Y�nSĆ]iÐ�ºpÉn#Ð�pHÚ{CÐ�OÎ��wØøíÌ�énHÚÎ�ë�d\ax�Ò|YĆ�UÐ�ÊnhUíÌ�ph�UnQ�ënR
��Y ö{b>�ï|UÐ��hd_�UÐ�phL�i��Y��\RÌ�éÐ~>�ø�pÉn#Ð�ÜÚÐ{CÐ�p öY ö{b>�ï|UÐ��hd_�UÐ�phL�i� öëÌ

��pheH}UÐ�ÜÚÐ{CÐ
��gc^�TÐ�CK�êm^TÐ�çm`hüÐ��2

���i�� öcI�ï|UÐ��hd_�UÐ�DL��Y�c"Ð�çnaiúÐ�pxnaT�ê{_=�ënf�U�:�ï�=GUÐ�ên^fUÐ�~öhe�x
�OÐ ��? �º2007 �ênL �%2.7 �OÐ ��a�iÐí �2001 �ênL �<n+üÐ �M�CÐ �s>nfUÐ ��Y ��bR �%2.9
�Ónbai�<n+Î��Y�ph=GUÐ�ÒÚÐÛí�p[A�qAíÐ}>í��62009�ênL�<n+üÐ�M�CÐ�s>nfUÐ��Y�%1.8
��Q}UÐ�DLí��2010í�2000��YnL�N=�Ò{�eCÐ�ÒGaUÐ�éĆB�%9í�%5.8�N=�phfJ�UÐ�piÛÐ�CÐ
���i�OÎ�2000�ênL�phinf�U�ÒEU�ÚnhdY�497���i��Y��hd_�UÐ�DL�ên_UÐ�çnaiüÐ���A�âna>ÚÐ��Y
�phUn+üÐ�piÛÐ�CÐ��Y�ph=GUÐ�ÒÚÐÛ�U�p[[�CÐ�p["Ð� öëÌ� öøÎ�º2010�ênL�phinf�U�ÒEU�ÚnhdY�1293

 .7�2010�ênL�%6.8í�2000�ênL�%5.8���Ò ö}b��Y���I�qhb=

����JÐ�CÐ�pUíØ���i��pxP�UÐ�phef�dU��fJ�UÐ�}x}b�UÐ��ënf�U��2009���ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=��5(

 UNESCO (2011( Institute for Statistics Global Education Digest 2009: Comparing  �6(

Education Statistics Across the World. Montreal:UIS

��phUnCÐ�ÒÚÐÛí��ÓíE=�º2010í�2000��Yn_U�piÛÐ�CÐ�ë�inS�âíPY�ºphinf�dUÐ�pY�c"Ð��7(



ënf�U�:��hd_�UÐ�ân]S 372

oXm^TÐ�ohÛÐ�BÐ�;m+Î��X�mf�Z@�n��<�og<FTÐ�ÒÚÐÛí�oghÐ}gX�:2���g��=��GÚ
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�ΔϴΑήΘϟ�Γέίϭ�ΔϧίϮϴϣ)Γήϴϟ�έΎϴϠϣ( ΔϣΎόϟ�ΔϧίϮϤϟ�Ϧϣ�ΔΒδϧ
 2010í�2000��YnL�N=��pYn_UÐ�ÓniÛÐ�CÐ�NiÐ�S��xÚnZYí�pYn_UÐ�phUnCÐ�é�A�ï�f�UÐ�}x}b�UÐ�ºphUnCÐ�ÒÚÐÛí�

�|fY��n*n=n�A��]S�<n�Un=í��pYn_UÐ�ÓniÛÐ�CÐ�NiÐ�S�ÚÐ}SÎ� õ}«�3��iÌ�OÐ�ÒÚnIüÐ��`�f>í
�}x{b�U�{hA�UÐ���I� kCÐ�� öcZ>��UÙ��Y�qhb=�px�f�UÐ�ÓniÛÐ�CÐ��xÚnZY� öëÌ� öøÎ�º2005�ênL
�çnaiüÐ���A��ö�/�ø�{S�ÓÐ}x{b�UÐ�ì|w���Y� öëÌ��d_UÐ��Y�º<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí�piÛÐ�Y
��ýÐ{�=øÐ��hd_�UÐ���dA}Y� öëÌ�Ö���=���dx�ºÒ} öRÐ��CÐ�ÓnY�d_CÐ�OÎ�ðÐØnf�HÐí��ÒÚÐÛ�dU�M_aUÐ
� ö�?�º<n_UÐ��hd_�UÐ�pdA}Y�5ghd>�ºÒÚÐÛ�UÐ�piÛÐ�Y��Y�FTúÐ�p["Ð�DL�ëÐÙ����>��H��CÐí

��ï�in�UÐ��hd_�UÐ
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;m^TÐ��gc^�TÐí�og<FTÐ�ÒÚÐÛí�ohÛÐ�X�â öÛ�= :3 ��g��=��GÚ
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�pYn_UÐ�ÓniÛÐ�CÐ�NiÐ�S��xÚnZY�ºphUnCÐ�ÒÚÐÛí

� öëÌ�º�H��CÐí��ýÐ{�=øÐ��hd_�UÐ���dA}C��[�CÐ�çnaiüÐ�phf�U�� öe_CÐ��hd��UÐ�}g^xí
���i��ö�ex ��wí�ºèĆCÐ �OÎ �Ne�fCÐ �Ned_CÐ �o>Ðí}= �� öd_�CÐ ��w�çnaiüÐ �Ð|w�:��wúÐ�{f�UÐ
�q\a�iÐ�p��fUÐ�ì|w�ëÌ�EQ��2007�ên_dU��H��CÐí��ýÐ{�=üÐ��hd_�UÐ�piÛÐ�Y�<n+Î��Y�%72

�Ø5�LÐí�ºNed_CÐ�Ú�@Ì�yh�[>�:��d#Ð��_a=�º2012�ênL�%53���i�OÎ��«Ú{>���I��cZ=
�çnaiüÐ � �â�e6 ��Y �Êøkw �p[A �âna>ÚÐ �<n�Un=í �º�x{Sn_�CÐ �Ned_CÐ �DL �{xÐ~�CÐ �pUí{UÐ

��H��CÐí��ýÐ{�=øÐ��hd_�UÐ���dA}C��[�CÐ
�Ö�feCÐ ��Y�c"Ð ��L{UÐ �DL �º�H��CÐí ��ýÐ{�=øÐ ��hd_�UÐ �piÛÐ�Y �Ón[[8 ��e�Z>í
�Ò~aS��H��CÐí��ýÐ{�=øÐ��hd_�UÐ�piÛÐ�Y��Y�ng�[A�qd ö�H����UÐ��phin�CÐ��pÉn#Ð�ÜÚÐ{edU
�piÛÐ�Y�<n+Î��Y�%4��Y��%24�OÎ�%10���i��Y�q_a>ÚÐ�ÙÎ�º2012í�2007���YnL�N=�ÒE�T
��ha��= ��=nH��eHÚ�ÖÐGSÎ ��Y ��Q}Un= ��UÙí�º�2012 �ênL �%11 �OÎ �2007 �ênL �ÒÚÐÛ�UÐ
�énCÐ��Y –�çnaiüÐ���A��Y� ö{"Ð�ph`=�º8�h_\UÐ�ÊÐØúÐ�ÓÐÙ�phin�CÐ�pÉn#Ð�ÜÚÐ{edU��L{UÐ

��hd_�UÐ�DL –�ên_UÐ

 «The State�RI�(GXFDWLRQ�)LQDQFLQJ�LQ�/HEDQRQ��IDFWV��¿JXUHV�º�2004��<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí��8(

«and suggestions
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2012-2007��G��BÐí��ýÐz�<øÐ��gc^�TÐ�ohÛÐ�X�â öÛ�=��4���g��=��GÚ
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�ΔϴϤϴϠόΘϟ�ΕΎδγΆϤϟ�ϲϓ�ΔϴϟΎϤϟ�ΕΎϤϫΎδϤϟ
�Αήϟ�ϲϐΒΗ�ϻ�ϲΘϟ)ΔλΎΨϟ�αέΪϤϟ(

ΔϴϤγήϟ�αέΪϤϟ�ϖϳΩΎϨλ�ΕΎϤϫΎδϤϟ

ϞϘϨϟ�ϲϓ�ΕΎϤϫΎδϤϟ

ΔϴϠΎόϟ�ΕΎϣΪϘΘϟ

 ��ϦϴϔυϮϤϟέϮΟϭ�ΐΗϭέ

 ϦϳΪϗΎόΘϤϟ�έϮΟϭ�ΐΗϭέ

ΔϧΎϴμϟϭ�αέΎΟΪϤϟ�ϲϧΎΒϣ�ΕέΎΟ

 2012-2007�pYn_UÐ�ÓniÛÐ�CÐ�NiÐ�S��xÚnZY�ºphUnCÐ�ÒÚÐÛí
�ân]bUÐ�:��hd_�UÐ��AÐ}Y��Y�pdA}Y� ö�T�:�ðnfwÐÚ�{AÐ�UÐ�|hed�UÐ�padT�}x{b>�o_[xí��
�pb=nH�ÓÐ�fH��L�pAn�CÐ�Óninh�UÐ� öëÌ� öøÎ��pd ö[aY�p�x{A�Ónh]_Y�} öR�>�ê{L�o��=�º�eH}UÐ
�éíúÐ�{b_UÐ��HÐíÌ�:�q`d=�{S�phýÐ{�=øÐ�pdA}CÐ�:�{AÐ�UÐ�|hed�dU�px�f�UÐ�padcUÐ� öëÌ�}g^>
�ÒEU �2,593,465 ��=nbY �º�ðnhTEYÌ �ðÐÚøíØ�1,287� �phinf�U �ÒEU �1,930,761 ���i �phaUúÐ ��Y
�pdA}CÐ �: �phinf�U �ÒEU �3,069,795í �ºp]H��CÐ �pdA}CÐ �: ��ðnhTEYÌ �ðÐÚøíØ �1729� �phinf�U
�ÓnbafUÐ�{xÐ~>� öëÌ�º�HÐí�çn]i�DL��hdL��RÐ��CÐ��Y��cUí��9�ðnhTEYÌ�ðÐÚøíØ�2,046��px�in�UÐ
 .10¤ên_UÐ�ân]bUÐ�:�pY{#Ð�Õn�iÐ�phL�ií���A�:� òÛÐ�Y�N�Ļ��Y��RÐGx�3¯��hd_�UÐ�DL�pYn_UÐ
�Ê;nc�CÐ�EQ��xÛ��UÐ�OÎ�º�fY�E�T�oin@�:�Ø�_x�çnaiüÐ�phUn_R�ê{L� öëÌ�OÎ�ÒÚnIüÐ�Ú{9í

���hd_�UÐí�phef�UÐ�ph�h>ÐGHø�ên_UÐ�ÚnJüÐ��phef�UÐ��@Ì��Y��hd_�UÐ�ÒØ�@���2010��<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí��9(

.2015-2010����_Yn!Ð���S�nY��ên_UÐÐ��hd_�UÐ�}x�]>�p]B
��JÐ�CÐ�pUíØ���i��2009-2008�pxP�UÐ�phef�dU��fJ�UÐ�}x}b�UÐ���2009���ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=���10(
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 .11�pxP�UÐ�ØÚÐ�CÐ�pÉn�=í��ØÚÐ�edU�én ö_aUÐ�EQí
�FTúÐ���bUÐ�ëÌ�OÐ�ºpUí{UÐ��aK�Y�nwn öbd�x���UÐ�phHÚ{CÐ�ÓÐ{Ln�CÐí�yfCÐ�pHnhH�EZ>í
�ÜÚÐ{CÐ �: ��wØøíÌ ��hd_�U �NaK�CÐ �Êøkw���S ��Y �ngYÐ{��HÌ �ï}«�yfCÐ �ì|w �pehS ��Y
�ðnx�fH�ên_UÐ�ân]bUÐ��aK�Y�nwn öbd�x���UÐ�phHÚ{CÐ�yfCÐ���A�Ú ö{S�º2004�ên_UÐ�:¯��pÉn#Ð
�phHÚ{CÐ�àn�SúÐ�DL�éÐ�YúÐ�ì|w��Y�% 89���i��afx�º�cxEYÌ�ÚøíØ�ë�hdY�150���f=
�ºìniØÌ �éí{!Ð�:� öN�Y��w�5Tí��12¤pÉn#Ð�ÜÚÐ{CÐ �ëíØn>}x��x|UÐ �NaK�CÐ�Êøkw�Øøíú
�ÓnbafUÐ ��Y �%13 �ÑÚnbx �nY �OÎ � �2011 �ên_UÐ �: ��[�U �phHÐÚ{UÐ �yfCÐ �ì|w �p��i �q_a>ÚÐ
�ÜÚÐ{edU�pA�feCÐ�ÓÐ{Ln�CÐ��_���[ií�æn_�Ì�p?Ć?�ïÛÐ�x�5=�ïÌ�ºÒÚÐÛ�dU�phUn+üÐ

����ðÐ}bR�}�TúÐ�énaJúÐ�ênL� ò�cZ=�ê{ĺ���UÐ�phin�CÐ�pÉn#Ð�ÜÚÐ{CÐ��ng�ai�pÉn#Ð
2009-2006�º;m^TÐ��gc^�TÐí�og<FTÐ�ÒÚÐÛí�Óma`h�â öÛ�=�:1�éíz!Ð

 200620072008200920102011

��phinf�dUÐ�ÓÐEdUÐ�ÓÐÚnhde=���hd_�UÐ9609769501,1701,2721,262

�<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí%89.0%88.5%87.9%88%87.9 %87.1

�pYn_UÐ�px}x{CÐ��aK�Y�Ú�@Ìí�o>ÐíÚ
��hd_�UÐí�ph=GdU%56.0%58.6%54.1%51.8%54.6%59.1

�pYn_UÐ�px}x{CÐ��aK�Y�Ú�@Ìí�o>ÐíÚ
�<n_UÐ��hd_�dU%0.1%0.1%0.1%0.1%0.1%0.1

�pYn_UÐ�px}x{CÐ��aK�Y�Ú�@Ìí�o>ÐíÚ
��fgCÐ��hd_�dU%8.3%8.1%8.7%9.5%9.4%9.6

�p_Yn!Ð�Ú�@Ìí�o>ÐíÚ�:�phUnCÐ�Ónªn�CÐ
�phinf�dUÐ%17.8%18.6%19.4%24.3%22.7%21.8

�phehd_�UÐ�Ón�HkCÐ�:�phUnCÐ�Ónªn�CÐ
�pÉn#Ð�ÜÚÐ{CÐ��y=}UÐ��`�>�ø���UÐ%5.3%4.4%6.0%4.4%4.0%3.7

��ÜÚÐ{CÐ��hwj>í�Ênf=���ÊnZiüÐ�{hS�phf=úÐ%3.4%3.2%1.0%0.5%0.8%0.5

Þn#Ð��hd_�UÐ�ân]S�:�phHÐÚ{UÐ�yfCÐ*%11.0%11.5%12.2%11.8%12.1%12.9

.2011-2006�ºï�f�UÐ�pYn_UÐ�phUnCÐ�}x}b>�ºphUnCÐ�ÒÚÐÛí

���hd_�UÐí�phef�UÐ�ph�h>ÐGHø�ên_UÐ�ÚnJüÐ��phef�UÐ��@Ì��Y��hd_�UÐ�ÒØ�@���2010��<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí��11(

 .2015-2010����_Yn!Ð���S�nY��ên_UÐ��hd_�UÐ�}x�]>�p]B
. AB5607����SÚ�}x}b�UÐ�¤âíPCÐ�ÓnY�d_Y�pbh?í¯���2010��<í{UÐ��f�UÐ���12(
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�gc^�TÐ�CK��úÐ�çm`hÎ��3
�padc> ��Y �ð � ö5gY �öÐÊ~@ ��úÐ �� öe��> �ºên_UÐ �énCÐ ��Y ��hd_�UÐ �DL �çnaiüÐ �OÎ �pRn�Î �
�ºî}BÌ �Ónbaií ��h��> �ê�HÚí �àn�SÌ ��cI�:�ºpÉn#Ðí �pheH}UÐ �ÜÚÐ{CÐ �: ��hd_�UÐ
�ÕngfCÐ �ÕÚnB ��Y �p]ZiúÐí ��Ú{CÐ � öï~UÐí ��bfUÐí �phHÚ{CÐ �o�cUÐ ��hUnc> �ngfe���Y
� öëÌ �º2012í �2004í �1997 �êÐ�L±U �Ò�úÐ �phiÐ~hY �é�A �}xÚnb�UÐ ��Y �y\ö�xí ���ÐÚ{UÐ
��hBÐ{CÐ �ÓÐÙ ��úÐ �î{U �FTúÐ ��w ��úÐ �çnaiÎ �<n+Î ��Y ��hd_�UÐ �DL �çnaiüÐ �p��i
�ênL�ngSnaiÎ�<n+Î��Y�p��fT��hd_�UÐ�DL��úÐ��baf>�nY�p[A�q`d=�º�SÐ�UÐ�:í��p_a>}CÐ
�:�ºphinf�U�ÒEU�ë�hdY�7,8�ï�f�UÐ�ngdBØ�î{_�x�ø���UÐ��úÐ�î{U�%5�ïÛÐ�x�nY�º2012

�ÒEU�ë�hdY�28�ï�f�UÐ�ngdBØ�î ö{_�x���UÐ��úÐ�î{U�%8���i�OÎ�p��fUÐ�ì|w��a>}>�NA
�ênL ��úÐ �çnaiÎ �<n+Î ��Y ��hd_�UÐ �DL �çnaiüÐ �p[A �q`d= �ºph]Hí �ÒÚ�[=í ��13phinf�U

���fJ�UÐ�î���CÐ�DL�%6���i�2012

�ngde��>���UÐ�phUn+üÐ�px�f�UÐ�padc�UÐ�ÖíÐG>�º14p�x{"Ð�ÓnHÐÚ{UÐ�î{AÎ�OÐ�ðÐØnf�HÐí
�phinf�U �ÒEU �1,822,668 �N= �pÉnB �pHÚ{Y �: �phýÐ{�=øÐ � �pdA}CÐ �: �|hed> � ö�T ��L �Ò�úÐ 
���" �ðn_�> �º�ðnhTEYÌ �ðÐÚøíØ �1433� �phinf�U �ÒEU �2,149,119í ��ðnhTEYÌ �ðÐÚøíØ �1215(
�pdA}CÐ�:�{AÐ�UÐ�|hed�dU�phUn+üÐ�px�f�UÐ�padc�UÐ��nYÌ��phHÚ{CÐ�àn�SúÐ�DL�ÓnY��"Ð
�ÒEU �2,473,818í ��ðnhTEYÌ �ðÐÚøíØ �1427� �phinf�U �ÒEU �2,139,819 �N= �ÖíÐG�R �p]H��CÐ
�:��h���UÐ �ê�HÚ�Óína�>�ºphin�CÐ�pÉn#Ð�ÜÚÐ{CÐ�:í���ðnhTEYÌ�ðÐÚøÚíØ�1650��phinf�U
�ðÐÚøíØ�217��phinf�U�ÒEU�325,000�N=�nY�2000-1999��ÐÚ{UÐ�ên_UÐ�:�phýÐ{�=øÐ�pdA}CÐ
���[UÐ �NYj�UÐ �ê�HÚ �OÎ �pRn�Î �º� ônhTEYÌ �ðÐÚøíØ �250� �phinf�U �ÒEU �375,000í ��ðnhTEYÌ
�nwÚ{S �phRn�Ð ��bi �Ón\x�_>í ��ðnhTEYÌ �ðÐÚøíØ �17� �phinf�U �ÒEU �25,000 �p`Un�UÐ �px�f�UÐ
�<n�Un=í ��}��UÐ �y]H��L �GY �300 �p_a>}CÐ �ÜÚÐ{CÐ �: �{AÐ�UÐ �|hed�dU �phinf�U �ÒEU �5500

�ÓÐÚøíØ�506í� ônhTEYÌ�ðÐÚøíØ45,8�N=�nY�{AÐ�UÐ�|hed�dU�phUn+üÐ�px�f�UÐ�padc�UÐ�y�[>

��©íGcUøÐ��S�CÐ�DL�} öR��Y��ÓíE=�º2012�ên_dU�Ò�úÐ�phiÐ~hC���fJ�UÐ�y�CÐ��2012��ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ��13(

http://cas.gov.lb/index.php/demographic-and-social-en/householdexpenditure-en

Helsinki Consulting Group ¤Ón@nh�AøÐ��hhb>�}x}b>�¯��2005��pxÚnZ�HøÐ��cf�dw�pL�e6  (14(

 “Needs Assessment report-Component 1.3: Rationalizing the Education Sector Financing

System” Education Development Project, World Bank Loan No. 7010-LE
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�ng�ai�pHÐÚ{UÐ�o��=�15phHÚ{CÐ�àn�SúÐ�DL�ÓnY��"Ð���"� ôn_�>�ºphTEYÌ
�Ò�±U�phUn+üÐ�px�f�UÐ�padc�UÐ�ënR�ºÓnhýn[AüÐ��afU� ðnbRíí�ºpheH}UÐ�ÜÚÐ{CÐÐ�:�nYÌ
��phTEYÌ�ÓÐÚøíØ�210��phinf�U�ÒEU�315,044�N=�ÖíÐG>�phýÐ{�=øÐ�pdA}CÐ�:�|hed>� ö�T��L
 281��phinf�U �ÒEU �422,000 �N= �ÖíÐG>�5T�Å�ðnhTEYÌ �ðÐÚøíØ�227��phinf�U �ÒEU �340,336í
�}g^xí��p]H��CÐ �pdA}CÐ �:��ðnhTEYÌ �ðÐÚøíØ�316��phinf�U �ÒEU �474,653í��ðnhTEYÌ �ðÐÚøíØ
�o�cUÐ��hUnc>í��h���UÐ�ê�HÚ�o��=�{AÐ�UÐ�|hed�UÐ�padc�U�ëÚnbCÐ�â öÛ��UÐ�ìniØÌ�éí{!Ð

��ên_]UÐí��bfUÐí
ogdG|TÐí�oÉm#Ð�ÜÚÐzBÐ�9��ogdgc^�TÐ�oc@|BÐí�o`cbTÐ�Ø�e<�n��<��gc^�TÐ�o`cS��â öÛ�=�:2�éíz!Ð

 )2000–1999( 
oghm�BÐ�oÉm#Ð�ÜÚÐzBÐ oÉm#Ð ÜÚÐzBÐ

oX�KzBÐogdG|TÐ�ÜÚÐzBÐ
 o�í|TÐ�ýÐz�<øÐ�G��BÐ�ýÐz�<øÐ�ýÐz�<øÐ�G��BÐ

�ogGÚzBÐ�ê�G|TÐ777273522626

n�bTÐ377121718

�aeTÐ1098131716

ÑOBÐí��SiBÐ567132928

ogQm�Î�Óma`h56691212

â�d�BÐ100100100100100100
�OÎ �ðÐØnf�HÐ �ºph=GUÐ �ÒÚÐÛí ��Y �od]= � ö{LÌ �ï|UÐ �¤Ón@nh�AøÐ ��hhb> �}x}b>¯ ��2005� �pxÚnZ�HøÐ ��cf�dw �pL�e6 �

�5iüÐí�Ô���dU�ï�=GUÐ�~T}edU�phU öíúÐ�ÓÐÊn[AüÐ

mfZýmZAí�ÜÚÐzBÐ�â öÛ�=
ÜÚÐzBÐ�â öÛ�=��1

�Ð|w�DL��bi��Y�©n_x��ënf�U�ëÌ�OÐ�ºngL öÛ�>í�ÜÚÐ{CÐ�Ø{_=�pb öd_�CÐ�Ónh]_CÐ��EZ>�ø
�DL �ÒíĆLí ��16ÜÚÐ{CÐ �Ø{L �: ��ýnR �Ø�@í �{Tk> �ÓnHÐÚ{UÐ ��_= �ëÌ ��= �ø �º{h_[UÐ
¤��HÐÚØ¯�âíPY�ÚnJÎ�:�pheH}UÐ�ÜÚÐ{edU��YnZUÐ��ýn[AüÐ�y�CÐ�sýn�fU� ônbRíí�º�UÙ 

���ai��=n�UÐ��@}CÐ �15(

��JÐ�CÐ�pUíØ���i��pxP�UÐ�phef�dU��fJ�UÐ�}x}b�UÐ��2009-2008�ënf�U��2009���ý5iüÐ�Ò{��CÐ��YøÐ�sini}=��16(
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�é�[R �: �phUnL �pRn�T ��Y �ºÒÚí�Un= �ºënf�U �: �pheH}UÐ �ÜÚÐ{CÐ �©n_> �ø �ºD-RASATI

�ÖíÐGxí ��|hYĆ�UÐ ��Y �FTÌ �Ø{L �Ñn_h�HÐ �DL �ÒÚ{S �ÜÚÐ{CÐ �î{U � öëÌ ��f_x �n, �º�xÚ{�UÐ
 10�N=�ºpheH}UÐ�ÜÚÐ{CÐ�Ø{L��[i�ïÛÐ�x�nY�:�{AÐ�UÐ��[aUÐ�:�Ò|YĆ�UÐ�Ø{L��H��Y
 10í�5 � �N= �nY �OÐ �ÜÚÐ{CÐ ��Y�%31 ���i �:��]H�UÐ �é ö{_CÐ ��[x� �NA�:�ºðÐ|hed> �20í

    .17{AÐ�UÐ��[aUÐ�:�|hYĆ>
��ec> ��w ��= �ºënf�U �: �ÜÚÐ{CÐ �Ø{L �pxnaT �ê{L �:��ec> �ø �pdcZCÐ �ënR �ºÐØÐ}]�HÐí
�ÜÚÐ{edU�p��Ðí�p�d`=��JnfCÐ��_=�~öhe�>�º�_aUn=í���JnfCÐ�N=�ÿRnc�CÐ�EQ�ngL öÛ�>�:
�ºç öØÌ�òE�_�=í��pheH}UÐ�ÜÚÐ{CÐ�}]h�>�rhA�î}BÌ��JnfY��:��c_UÐ��[²�5fh=�ºpÉn#Ð
�é5ZUÐ �:�pÉn�=í �ºënf�U �:�ðÐ}bR �}�TúÐ ��JnfCÐ �:�nÉ�[B�pheH}UÐ �ÜÚÐ{CÐ � �p�dQ �ÛF>
�ºënf�U �: �nh��i ��fQ �}�TúÐ �pb]fCÐ ��w ���UÐ �ºÓíE= �peÉn_UÐ �ënR �º�=nbCÐ �:í ��Ñ�f!Ðí

��pÉn#Ð�ÜÚÐ{CÐ��Y��e^_UÐ�ph�Un`UÐ���\�Ļ
�oa\eBÐí�âm\aTÐ�n��<�ÜÚÐzBÐ�â öÛ�=�:3�éíz!Ð

 �dG|TÐ�âm\aTÐ¨m�BÐ�Þm#ÐÞm#Ð�âm\aTÐâ�d�BÐ
ÓíE=%37%9%54%100

ÓíE=��AÐ��%22%14%64%100

ënf�U���@%49%10%41%100

é5ZUÐ%63%11%27%100

ânb�UÐ%52%19%30%100

Ñ�f!Ð%55%13%32%100

ph]�fUÐ%56%16%28%100

.2010-2002��hd_�UÐ�ÓÐ kY�Ú ö�]>��2010��Ê5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ

�ÓmXz#Ðí�owØmBÐ�og���TÐ�oge�TÐ��2
�phf=úÐ �pYÊĆY�ê{L�pdcZY ��Y �©n_> �pheH}UÐ �ÜÚÐ{CÐ � öëÌ �ÓnHÐÚ{UÐ ��Y �{x{_UÐ �}gKÌ
��Y��RÐ��>�ø�phf=úÐ��Y�%30��Y�}�TÌ�ëÌ�º2004�ênL�qx}@Ì�pHÐÚØ�Ó}gKÌí��ÓÐ~hg��UÐí

���©Ð{hCÐ�y�CÐ�sýn�i�é�A�}x}b>�D-RASATI�¤��HÐÚØ �̄�2011��<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí �17(
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�EZ>í���18�hwj�UÐ�ÒØnLÎí�{x{��UÐ�OÎ�phf=úÐ�ì|w��Y�%20���i�Õn�²í�º�Ú{CÐ�Ênf�UÐ�Exn_Y
�Ón��cCÐí �ÓÐF��CÐ ���Y �� �phHÚ{CÐ �ÓÐ~hg��UÐí �ÓnY{#Ð �} öR�> �ÒÚ{i �OÎ � ðn\xÌ �pHÐÚ{UÐ
�ºÓ{@í�énA�:í�ºpheH}UÐ�ÜÚÐ{CÐ�:����e_UÐ�ÝÚ�U�p[[�CÐ�ÓnLnbUÐí�ohHÐ�"Ðí
�ÓÐÚÐ}bUÐ�ÑnhQ�íÌ�Ê�=�ngfY�Ò ö{L� òÑn�Hú�ºén ö_R� ò��i�DL�ê{���>�ø�ënhAúÐ�}�TÌ�:�n¹lR

 .19p[[��CÐ�ÓÐÚØncUÐ�} öRÐ�>�ê{Lí�pxÚÐØüÐ
��Y�pheHÚ�pHÚ{Y��128�:��ph���UÐ�phf�UÐ�é�A�pdYnI�pHÐÚØ��2011��ðn�x{A�qx}@Ì�{Sí
�ëín_�Un=��USAID�phUí{UÐ�phef�dU�phTEYúÐ�pUnT�UÐ�ngdx�/�qöU�>�ºënf�U�:�pHÚ{Y�1281��ÉÌ
�ÜÚÐ{CÐ�}x�]>í��hwj>��L{U�¤��HÐÚØ �̄âíPY�ÚnJÎ�:��UÙí�º<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí��Y
��w �pheH}UÐ �ÜÚÐ{CÐ �phf=Ì ��Y ��bR �%43 � öëÌ �pHÐÚ{UÐ �}g^>í ��20Neöd_CÐ �ëíkI �N�Ļí
�Ónx{d=�íÌ�ØÐ}RÌ��Y�pT�d,��w�ÜÚÐ{CÐ�phb=� öëÌ�NA�:�º<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛ�U��dY
�êÐ~�UÐí��Yn_>��ei�DL�phcdCÐ��cI��c_fxí��©{CÐ��e��CÐ�Ónþhw�íÌ�phfxØ�Ón�HkY�íÌ
�phf=úÐ��Y�{x{_UÐ� öëÌ��L� ðĆ\R�Ð|w��nw}x�]>í�ÜÚÐ{edU�ph���UÐ�phf�UÐ�pinhÉ�pUj�Y�ÊÐÛÎ�ÒÚÐÛ�UÐ
�{b�a>�º<n�Un=�º�wí�º�Ú{Y�Ênf�T�ngYÐ{��Hø�ÜnHúÐ�:�pe öe[Y�q�hU�Ò}@j��CÐ�phHÚ{CÐ
� öëÌ �OÎ �pHÐÚ{UÐ �EZ>í ��ÓÐF��CÐí �oLĆCÐ ���Y �ºpYÛĆUÐí �pd öecCÐ ��RÐ}CÐí �ÓÐ~hg��UÐ �OÐ
�phHÚ{CÐ�phf=úÐ��Y��\RÌ�pUnA�:�ºnY� ö{A�OÎ�º�w�ph=GUÐ�ÒÚÐÛí��Y�pT�deCÐ�phHÚ{CÐ�phf=úÐ
���UÐ�ÜÚÐ{CÐ�N=��Y�paöf[Y��w�ÒÚÐÛ�UÐ��Y�pT�deCÐ�ÜÚÐ{CÐ��Y�%30��Y�}�TÌí��î}BúÐ
 .21ÒÚÐÛ�UÐ��Y�pT�deCÐ�EQ�ÜÚÐ{CÐ��Y��bR�%14��=nbY�º{öh!Ð��Ú{CÐ�Ênf�UÐ�Exn_Y��Y��=n]�>
�pdx{=�ÚØn[Y�OÎ�pheH}UÐ�ÜÚÐ{CÐ��Y�%70��i��}b�ax�ºphHnHúÐ�ÓnY{#n=�� öd_�x�nY�:í
��Y �}�TÌ �ëÌ �5T �Åé5_�HĆU �yUnÉ�EQ�ìnhCÐ �ì|4 �¢hý}UÐ �Ú{[CÐ �ënT �énA�:�ÑPUÐ �ìnhC
�ØnRÌ�NA�:�ºðÐ|hed>�33� ö�cU�ÑPUÐ�ìnhC�Ò{AÐí�phafA�øÎ��d�/�ø�ÜÚÐ{CÐ�ì|w��Y�%25

�ÑÚnbx�nY� öëÌ�5T��pþhH�pUnA�:�ìnhCÐ�ÓnhafA� öëÌ�pheH}UÐ�ÜÚÐ{CÐ�DL�NeöhbUÐ��Y�%83���i
��|hYĆ�UÐ�Ø{_U�p��fUn=��hAÐ}CÐ��Y�Ñ�d]CÐ�é ö{_CÐ�:���x�ø�ÜÚÐ{CÐ�ì|w��[i

�ÓÐF��Cn= �Ò~ ög6 �pheH}UÐ �ÜÚÐ{CÐ ��Y �%60 ��Y �}�TÌ � öëlR �ºÓÐ~hg��dU �p��fUn= �n öYÌ
.63�p�aÉ�º�ënf�U�:��hd_�UÐí�ph=GdU�phfJ�UÐ�ph�h>ÐGHøÐ��2004�<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí �18(

.(2001( ��eH}UÐ�ï�in�UÐ��hd_�UÐ�Ò|>nHÌ�p]=Ð}U�pHÐÚØ �19(

�©Ð{hCÐ�y�CÐ�sýn�i�é�A�}x}b>��DI-RASATI��¤��HÐÚØ �̄�2011��<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí �20(

���ai��=n�UÐ��@}CÐ �21(
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� öëÌ�OÎ�pRn�ün=�Ð|w��ÓÐF��CÐ�ì|w���Y�OÎ�}b�a>�n¹nR�ÜÚÐ{CÐ��Y�phb��CÐ�p��fUÐ�nYÌ�ºphed_UÐ
����ÓnY�d_CÐ�nh@�U�fc�=�n[[��Y�ÐF�8��d�/�ÜÚÐ{CÐ��Y��bR�%38

�pHÚ{Cn=�çn��UøÐ�Óø{_Y�N=�ph=n«Î�pSĆL�Ø�@í�D-RASATI �pHÐÚØ�ÓØ ö{A�{Sí
�qinT�5dT�âna>ÚøÐ�OÐ�pHÚ{Cn=�Ò|YĆ�UÐ�çn��UÎ��hex�ÙÎ�ºn)�~öhe�>���UÐ�pxØnCÐ�ph���UÐ�phf�UÐí
�DL �pHÚ{CÐ �ân�íú ���d�UÐ �}?úÐ �OÎ �ºðn\xÌ �pHÐÚ{UÐ �EZ>í ���\RÌ �pUn�= �ph���UÐ �ng�hf=

��pheH}UÐ��haxFUÐ�Ónin��YÐ�:�Ön�fUÐ�Óø{_Y
�piÚnbY�pheH}UÐ�ÜÚÐ{CÐ��Y�FTúÐ�p["Ð�DL�Ù����>�©nf�dUÐ�é5ZUÐ�p^Rn7� öëÌ�NA�:í
�sýn�fU � ðnbRíí��pþhH�pUnA�:��w�pheH}UÐ �ngHÚÐ{Y��Y�ðÐE�T�ðÐØ{L� öëÌ � öøÎ �ºÓn^Rn�CÐ ��Sn�=
� öN��x�º�hwj�UÐ�ÒØnLÎ�phde_U�pheH}UÐ�ÜÚÐ{CÐ��Y�pHÚ{Y� ö�T�Õnh�AÐ�p@ÚØ�é�A�¤��HÐÚØ¯
�ÜÚÐ{Y��Y�%30���i�ÕÚ{fxí��Ì�HúÐ��w�ënf�U���@í�ânb�UÐí�é5ZUÐ�ÜÚÐ{Y�ân�íÌ� öëÌ

 .22 ðÐÊ�H�}�TúÐ�ân�íúÐ�ÓÐÙ�ÜÚÐ{CÐ�pþR��e��é5ZUÐ
Ò{X°�TÐ��ýmZA
�Ò{X°�TÐ�â öÛ�=��1

�pRnT�:�Ðí}iíúÐ�ÜÚÐ{Yí�pÉn#Ðí�pheH}UÐ�ÜÚÐ{Cn=�Nb��dCÐ�Ò|YĆ�dU�<n+üÐ�Ø{_UÐ��d=
�Ò|YĆ�UÐ�â öÛ�>�{Sí��2013-2012�phHÐÚ{UÐ�pf�UÐ�éĆB�Ð|hed>�23975,695�phehd_�UÐ��AÐ}CÐ
�DL �phehd_�UÐ ��AÐ}CÐ �o��= �º�Ðí}iíúÐ �ÜÚÐ{Yí �ºpÉnB �ºpheHÚ� �pHÚ{Y �2,777 �DL
�pdA}CÐ�:�%21í�ºphýÐ{�=øÐ�pdA}CÐ�:�%48í�ºphýÐ{�=øÐ���S�nY�pdA}CÐ�:�%18��<n�UÐ���fUÐ
 %31���i��eH}UÐ��hd_�UÐ�ân]S�oL���x�ºén+ün=í��24px�in�UÐ�pdA}CÐ�:�%13í�ºp]H��CÐ
�EQ�Þn#Ð��hd_�UÐ�ân]S�o]b��x�NA�:�ºên_UÐ��hd_�Un=�Nb��dCÐ�|hYĆ�UÐ�Ø{L�<n+Î��Y��bR
����fUÐ�ÑÚnb�UÐ��Y��Q}Un=��UÙí�ºên_UÐ��hd_�Un=�Nb��dCÐ�Ø{L�<n+Î��Y�%53��Y�}�TÌ�©n�CÐ
��b��CÐ�Ø{_UÐ�n öYÌ��ÒÚnIüÐ�qb�H�5T�ºpÉn#Ð�ÜÚÐ{CÐ�Ø{Lí�pheH}UÐ�ÜÚÐ{CÐ�Ø{L�N=�E�cUÐ

   .25�%3��Ðí}iíúÐ�ÜÚÐ{Yí��%13��phin ö�CÐ�pÉn#Ð�ÜÚÐ{CÐ�DL�â öÛ��hR�Ò|YĆ�UÐ��Y

���ai��=n�UÐ��@}CÐ�º�2011��<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí �22(

    .2013-2012�phHÐÚ{UÐ�pf�dU�phýn[AüÐ�ÒPfUÐ�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ �23(

���ai��=n�UÐ��@}CÐ�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ �24(

.8�p�aÉ�º��ai��=n�UÐ��@}CÐ��25(
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ºÐí|híúÐ�ÜÚÐzXí�oÉm#Ðí�ogdG|TÐ�ÜÚÐzBÐ�9�Ò{X°�TÐ�ØzK�;m+Î��X�ÔmhüÐ�oZ@���4�éíz!Ð 
 2012-1974 

��hd_�UÐ�pdA}Y1974-19732002-20012013-2012

�phýÐ{�=øÐ���S�nY%46.9%48.6%48.2

phýÐ{�=øÐ%47.2%48.1%48.1

p]H��CÐ%46.5%52.1%52.4

px�in�UÐ%41.8%55.0%58

�ên_UÐ��hd_�UÐ��AÐ}Y�pRnT%46.7%49.8%50.2

��hd_�UÐ�ân]S�Ú ö�]>í�Å2013-2012�º2010-2009�º2002-2001�phýn[AüÐ�ÓÐPfUÐ�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ
  1995-19941973-1972�Ónwn9Ðí�Ónhýn[AÐ��pfH�20�éĆB

�:�ðÐ}bR �}�TúÐ �pb]fCÐ ��wí���é5ZUÐ �:�pheH}UÐ �ÜÚÐ{Cn= �ë�b��dCÐ �Ò|YĆ�UÐ �� öcZxí
��Y��bR�%23��=nbY�º�%46��pb]fCÐ�ì|w�:�Ò|YĆ�UÐ�Ø{L�<n+Î��Y�FTúÐ�p��fUÐ���ënf�U

��ÓíE=�:�|hYĆ�UÐ�Ø{L�<n+Î
 2013-2012�o]Qm�BÐí�âm\aTÐ�n��<�{gX°�TÐ�â öÛ�=�:5�éíz!Ð

�dG|TÐ¨m�BÐ�Þm#Ð¨m�BÐ�DP�Þm#ÐÐí|híúÐâ�d�BÐ
ÓíE=%23%7%67%4%100

ÓíE=��AÐ��%14%10%75%1%100

ënf�U���@%26%8%65%1%100

é5ZUÐ%46%12%38%4%100

ânb�UÐ%34%24%41%1%100

Ñ�f!Ð%36%12%38%13%100

ph]�fUÐ%40%20%40%0%100

â�d�BÐ%31%13%53%3%100

 2013-2012��ÐÚ{UÐ�ên_dU�phýn[AüÐ�ÒPfUÐ�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ

��Y �Ø{L ��L �phehd_�UÐ �pdA}CÐí ��hd_�UÐ �ân]S �o��= �|hYĆ�UÐ �â öÛ�> �pHÐÚØ ��Zc>í
�ÜÚÐ{CÐ�}?j��>�ºp�í}UÐ���ýÐ{�=øÐ���S�nY�pdA}Y�î���Y�D_R��ê5�wĆU�ÒE�CÐ��ýn[#Ð
�ÜÚÐ{CÐ�:�%15í�phin�CÐ�EQ�pÉn#Ð�ÜÚÐ{CÐ�:�% 63��çn��UøÐ�Óø{_Y�DLj=�pÉn#Ð
��eH}UÐ��hd_�UÐ�ân]b=�Nb��dCÐ�Ón�í}UÐ�Ò|YĆ>�p��i�Ûín��>�ø�NA�:�º�phin�CÐ�pÉn#Ð
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�nY��hd_�UÐ�pdA}Y�:�pYn_UÐ�ÓÐÚ5��HøÐ��_��OÎ�×ÚnÉ� ò�cZ=�EZx�nY�Ð|wí�º%23 ��L
�ân]bUÐ �: �p�í}UÐ �pdA}Y �: �<n+üÐ �çn��UøÐ �é ö{_Y �©{> �E�a> ��cexí ��phýÐ{�=øÐ ���S
�nY�pdA}Y� ö{�/�º�UÙ�DL�ÒíĆLí��pheH}UÐ�ÜÚÐ{CÐ� ö�T�:�pY{#Ð�ì|w�} öRÐ�>�ê{_=�º�eH}UÐ
�OÎ�p�Un�UÐ��H��Y�énaJúÐ�ê{ĺ��ÓÐ�fH�ÔĆ?�DL�pÉn#Ð�ÜÚÐ{CÐ�:��ýÐ{�=øÐ��hd_�UÐ���S
��eH}UÐ��hd_�UÐ�:�N�f?Ð�N�fH�DL�pdA}CÐ�ì|w�W�b>�NA�:�º��w}eL��Y�p�Yn#Ð� ö�H
�nhRn�Î�Ð~RnA��cZx�nY�Ð|wí�º��w}eL��Y�p�Yn#Ð��H�OÎ�p_=Ð}UÐ� ö�H��Y�énaJúÐ�ê{ĺ�
�Ø}�e=�énaJúÐ�ëÌ��dbCÐí��pÉn#Ð�ÜÚÐ{CÐ�:�p�í}UÐ�pdA}Y�|fY��4naJÌ����U��w±U
�:�Ênb�dU�ĆhY�}�TÌ�ë���[x�ºÒ}c�CÐ �phehd_�UÐ �pdA}CÐ�ì|w�:�pÉn#Ð�ÜÚÐ{CÐ�OÐ��4�BØ
��pheH}UÐ �pHÚ{CÐ �OÐ ��4nb�iÐ �ëncYÎ �: �Þ}aUÐí �á�^"Ð �<n�Un= �éÊn\�>í �ºÜÚÐ{CÐ �ì|w
�î���CÐ �ÚÐ}e�HÐ �Ñn�HÌ �E�a�U  – ��YÐ�L �pd+ ��e� ��Y  – �nhHnHÌ �ĆYnL ��cZx �Ð|wí
�pUí{UÐ ��baf> �n,��Q}Un= �ºnY�eL�ï�in�UÐ ���S�nY��eH}UÐ ��hd_�Un= �Nb��dCÐ �p��fU ��a�fCÐ
��Y �ÒEBúÐ �Ón@�CÐ �5hH �ø �ºNed_CÐ �Ø{L �: �pdÉÐ��CÐ �ÓÐØnx~UÐ ��Yí �º�hd_�UÐ �Ð|w �DL

���x{Sn_�CÐ�Ned_CÐ
�º�hd_�UÐ��AÐ}Y�:�Ênb>ÚøÐ��Y� ðnh«Ú{>�pheH}UÐ�ÜÚÐ{Cn=�Nb��dCÐ�Ò|YĆ�UÐ�p��i��a>}>í
 %35���i�OÎ��a>}>í�ºphýÐ{�=øÐ�pdA}CÐ�:�|hYĆ�UÐ�Ø{L�<n+Î��Y�%28���i�� ö��>�rhA
�phýÐ{�=øÐ�pdA}edU�p��fUn=í��ï�in�UÐ��hd_�UÐ�pdA}Y�:�%45�OÎ��[�U�ºp]H��CÐ�pdA}CÐ�:
�EQ�pÉn#Ð�ÜÚÐ{Cn=��%46��Ò|YĆ�UÐ��Y�<n+üÐ�Ø{_UÐ��[i�ÑÚnbx�nY����dx�ºÓÐ|Un=
��wÌ�î{U�Þn#Ð��hd_�UÐ�phd\RÌ�OÎ�EZx�n,�ºphin�CÐ�pÉn#Ð�ÜÚÐ{Cn=�%22���ií�ºphin�CÐ

��Ò|YĆ�UÐ
�5ghR�oh`x�N�dUÐ�ºpx�in�UÐí�p]H��CÐ�N�dA}CÐ�î���Y�DL�n\xÌ���fCÐ�Ð|w�o��fxí
��[>�p]H��CÐ�pdA}CÐ�:�Þn#Ð��hd_�Un=�Nb��dCÐ�|hYĆ�UÐ�p��fR���©n�CÐ�Þn#Ð��hd_�UÐ
�Nb��dCÐ�|hYĆ�UÐ�p��i��d�>�NA�:�º�pdA}CÐ�ì|w�:�Ò|YĆ�UÐ�Ø{L�<n+Î��Y�%61���i�OÐ
�ÒÚnIüÐ�Ú{9í��pdA}CÐ�ì|w�:�Ò|YĆ�UÐ�Ø{L�<n+Î��Y�%52���i�Þn#Ð�ï�in�UÐ��hd_�Un=
��hd_�Un=�piÚnbY�ï�in�UÐ��hd_�UÐ�pdA}Y�:�pÉn#Ð�pHÚ{Cn=�çn��UøÐ�é ö{_Y�ßna�iÐ� öëÌ�OÎ
�phin�CÐ�EQ�pÉn#Ð�ÜÚÐ{CÐ�:�phHÚ{CÐ�àn�SúÐ� öëÌ�ngfh=��Y�ºÒ ö{L��YÐ�L�OÎ�Ø�_x�º�H��CÐ
�pHÚ{CÐ�DL��úÐ�Ø5�LÐ�nhýnbd>�Û ö~_x�n,�ºDLÌ�phehd_>�pdA}Y�OÎ�énb�iøÐ�î}@�5 ödT��a>}>
��eH}UÐ�ï�in�UÐ��hd_�UÐ�ëÌ�ºn\xÌ��YÐ�_UÐ�ì|w�N=��Yí��ï�in�UÐ��hd_�UÐ�pdA}Y�:�pheH}UÐ
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��Y �piÚnbCn= �ºpU��bY �phL�f= ��SúÐ �DL �íÌ �nh��i �Ò{h@ �phL�f= �pYnL �ÒÚ�[= ��a�² �éÐ~x �ø
���H��CÐí��ýÐ{�=øÐ��eH}UÐ��hd_�UÐ�:��b�CÐ��@ÐGUÐ

 )2013-2012��ogdgc^�TÐ�oc@|BÐí��K|`TÐ�âm\aTÐ�n��<�{gX°�TÐ�â öÛ�=�:6�éíz!Ð

ogdgc^�TÐ�oc@|BÐ{gX°�TÐ�ØzK�âm\aTÐ�oZ@
êm^TÐ

�ÜÚÐzBÐ�oZ@
oghm�BÐ�oÉm#Ð

�oZ@
�ÜÚÐzBÐ
oÉm#Ð

�oZ@
�ÜÚÐzX
�Ðí|híúÐ

â�d�BÐ

�ýÐ{�=øÐ���S�nY172404%23%15%63%0%100

�LÐ{�=øÐ471626%28%22%46%4%100

�H��CÐ207889%35%0%61%4%100

ï�in�UÐ123776%45%0%52%3%100

â�d�BÐ975695%31%13%53%3%100

.2013-2012�phHÐÚ{UÐ�pf�dU�phýn[AüÐ�ÒPfUÐ�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ

�çm��TøÐ�Óøz^X��gcĵ��2
�î���CÐ �DL ��hd_�Un= �çn��UøÐ �Óø{_Y �: �E�T �ê ö{b> �ÛÐ}AÎ � ö�> ��phýÐ{�=øÐ �pdA}CÐ
�éÐ~> �ø �º�UÙ ��Yí ��phCn_UÐ �Óø ö{_CÐ ��Y �ÑGb> �Óø{_CÐ �ì|w �q>n= �rh�= �º�fJ�UÐ
�sY{UÐ�pHnhH�ÑnhQ�ÚÐ}e�HÐ�OÎ�pRn�Î�º�JnfCÐ�N=�pÉn�=í�ºÓn>ína�UÐ��Y�{x{_UÐ�ènfw
�DL �pÉn#Ð �Ón@nh�AøÐ �ïíÙ �énaJúÐ �é�[A�Þ}R ��Y � ö{Ļ ���UÐ �º�ehd_�UÐ �ên^fUÐ �:

���hd_�UÐ
 %110.4���i�phýÐ{�=øÐ�pdA}CÐ�:�Nhinf�dUÐ�Ò|YĆ�dU�26�ýnbUÐ�çn��UøÐ�é ö{_Y��d=�{Sí�
�º ðnh��i�ën_a>}Y�ëø{_Y�nªí�º�c�hiíúÐ�pe^fY�o��=�2009�ên_U�%104í�º2004�ên_U
�{bR�º27:n[UÐ�çn��UøÐ�é ö{_Y�n öYÌ��êÚnÉ� ò�cZ=��hd_�UÐ�phYÐ~UÎ��h�]>�ê{L��Y��Q}UÐ�DL
�çn��UøÐ�é ö{_Yí��ýnbUÐ�çn��UøÐ�é ö{_Y�N=�peýnbUÐ�Ò��aUÐ�nYÌ��2004 �ên_U�%92.7 ��d=

�Ø{L�DL�ð5 ö�bY��}e_UÐ��L�}^fUÐ��`=���pfh_Y��hd_>�pdA}e=�Nb��dCÐ�énaJúÐ�Ø{L��w�<n+üÐ�çn��UøÐ�é ö{_Y �26(

����phehd_�UÐ�pdA}CÐ��afU�Ò}KnfCÐ�pheH}UÐ�}e_UÐ�pþR�ëncH
�Ò}KnfCÐ�pheH}UÐ�px}e_UÐ�pþaUÐ�OÎ�ë�e�fx��,�pfh_Y��hd_>�pdA}e=�Nb��dCÐ�énaJúÐ�Ø{L��w�:n[UÐ�çn��UøÐ�é ö{_Y �27(

��ng�ai�px}e_UÐ�pþaUÐ�:�ënc�UÐ�â�e6�DL�ð5 ö�bY�ºphf_CÐ��hd_�UÐ�pdA}C
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�ng�ZSnfY � ö��> �æ�H ���UÐí �º�Ú{CÐ �} öBj�UÐí �Ñ�H}UÐ ��YÐ�L �OÐ �Ø�_> �n¹lR �º:n[UÐ
�Ên[AüÐ �ÒÚÐØü �phýn[AüÐ �Ónh]_CÐ �OÎ �ðÐØnf�HÐí ���hd_�UÐ �ên^i �ÊÐØj= �� öd_�CÐ ���bUÐ �:
�â�fUÐ�î���Y�DL�:n[UÐ�çn��UøÐ�é{_Y�:�phHnHÌ�çÚÐ�R�{@�>�ø�º2004�ên_dU�ï~T}CÐ
��ýnbUÐ�é ö{_CÐ��L�{x~x��111,7��Ú�T|UÐ�çn��Uø��ýnbUÐ�é{_CÐ� öëÌ��Y��Q}Un=�º�L5�@øÐ

  .28�109,7��ÔniüÐ�î{U
�ºp]H��CÐí�phýÐ{�=øÐ�N�dA}CÐ��Y� öĆT��nHúÐ��hd_�UÐ��eZx�NA�:��o\G��BÐ�oc@|BÐ
�ÒEBúÐ�pf�UÐ���A�ênL� ò�cZ=�ïÌ�ºÒPL�phin�UÐ� ö�H���A��ö�]x�ënf�U�:��YÐ~UüÐ��hd_�UÐ� öëlR
�: �çn��UøÐ �DL ��`\UÐ ��@Ð}> � öN_Y � ö{A �OÐ � ö�a> �Ò��aUÐ �ì|wí ��phýÐ{�=øÐ �pdA}CÐ ��Y
�ëÌ��d_UÐ��Y�ºÓÐ�fH�ÔĆ?�DL� ö{�/���UÐ�p]H��CÐ�pdA}CÐ��Y�ðÐÊ{=�ºpbAĆUÐ��hd_�UÐ�ÓÐ�fH
�pdA}CÐ��Y�O öíúÐ�pf�UÐ���=n�UÐ� ö�[UÐ�OÎ�énb�iĆU�pheHÚ�Ónin��Yø�ë�_\¶�ø�Ò|YĆ�UÐ
�:�ÛÚn�UÐ�ßna�iüÐ��w�º{h_[UÐ�Ð|w�DL��hUÎ�ÒÚnIüÐ��cex�nY� öëlR�º�UÙ��Yí���p]H��CÐ
�Ón>ína�UÐ�Ûí}=��L� ðĆ\R�ºNhfh]�daUÐí�Nhinf�dUÐ�Ò|YĆ�UÐ��Y� ö�T�î{U�çn��UøÐ�Óø{_Y

��Ónh�aUÐ�yUn[U��L5�@øÐ�â�fUÐ�î���Y�DL
��Y�ºðÐØnA�ðn�na�iÐ�Nhinf�dUÐ�Ò|YĆ�UÐ�î{U�phRn[UÐ�çn��UøÐ�Óø{_Y�{gZ>�º{x{��Un=í
�n]�>}Y�}YúÐ�Ð|w�ë�cx�{Sí��p]H��CÐ�pdA}CÐ�:�%68,5 �OÎ�phýÐ{�=øÐ�pdA}CÐ�:�%92,7

�ì|w�:�Ñ ö��UÐ�íÌí�ÒØnLüÐ�Óø{_Y�âna>ÚÐí�ºphýÐ{�=øÐ�pdA}CÐ�ên/Î�Óø{_Y�ßna�in=
� ôĆ��Y�º�a>}CÐ�ìÐ���Y�DL�ðnh��i��Rn²��öilR �º<n+üÐ�çn��UøÐ�é ö{_C�p��fUn= �n öYÌ ��pdA}CÐ
�:í��29�UÙ�ÊÐÚí�¢hý}UÐ��Yn_UÐ�ë�c>�{S�p_a>}CÐ�ÒØnLüÐ�Óø{_Y� öëÌ�OÎ�EZx�n,�º%97,7

�:�qd ö�H�{S�p]H��CÐ�pdA}CÐ�ÓÐ�fH�pRnT�:��N�HÐ}UÐ���x{h_CÐ��Y�p��i�DLÌ� öëÎ�º�SÐ�UÐ
� öëÌ��AĆxí��30%8,5���i�q`d=�rhA���pdA}CÐ�ì|w��Y�OíúÐ�pf�UÐ�ïÌ –��=n�UÐ��[UÐ
��w���=n��Un=�º%72í�%104��Ónh�aUÐ�î{U�pd ö��CÐ�phRn[UÐí�phUn+üÐ�çn��UøÐ�Óø{_Y
�Óø{_Y�OÎ �ºy@ÚúÐ �DL�ºEZx �n, �º�%65í�%92� �Ú�T|UÐ �î{U �pd ö��CÐ ��d> ��Y �DLÌ

��Ú�T|UÐ�Ò|YĆ�UÐ�î{U�DLÌ�Ñ ö�>�íÌ�ÒØnLÎ

����¤2004�ên_dU��±U�phZh_CÐ�ân�íúÐ¯�º�2006��ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ �28(

�����ai��=n�UÐ��@}CÐ�º�2006��ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ �29(

�ënf�U���p�Un�UÐ�ÒÚí{UÐ –�ÓÐ kCÐ�Ø{_�CÐ�ïØ�bf_UÐ�y�CÐ���2009����hi�hUÐ�ºï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ �30(
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��ow�hm�TÐ�oc@|BÐ�9�Ú�["Ðí�çm��TøÐ
��ghR ��e= �ºÒ|YĆ�UÐ ��h+ �DL �o« �º�hd_�UÐ ��Y �px�in�UÐ �pdA}CÐ �OÎ �énb�iøÐ ��@Ì ��Y
�pdA}CÐ ��Y �ÒEBúÐ �pf�UÐ �éĆB �pheHÚ �Ónin��Yø �â�\#Ð �ºë�hfh]�daUÐ �ë�þ@ĆUÐ
��px�in�UÐ�pdA}CÐ�:�çn��UøÐ�Óø{_Y�:�E�T�ßna�iÐ��Y�ºÒØnL�º�UÙ��RÐGxí��31p]H��CÐ
 %97,7 ��Y�px�in�UÐ �pdA}Cn=�<n+üÐ�çn��UøÐ�é ö{_Y��a�iÐ�ºNhinf�dUÐ �Ò|YĆ�dU�p��fUn�R
�:n[UÐ �çn��UøÐ �é ö{_Y ��a�iÐ �5T �ºï�in�UÐ ��hd_�UÐ �: �%62,2 �OÎ ��H��CÐ ��hd_�UÐ �:
�Ø�_xí ��2004 �ên_dU �ï~T}CÐ �Ên[AüÐ �ÒÚÐØÎ �Ónhýn[Aü�ðnbRí �º%42,3 � �OÎ �%68,5 ��Y
�p_a>}Y�ÒØnLÎ�Óø{_Y�OÎ��ÒÚnIüÐ�qb�H�5T��:n[UÐí�<n+üÐ�çn��UøÐ�<{_Y�N=�çÚnaUÐ
�Ø�_x�ºçn��UøÐ�Óø{_Y�:�ßna�iøÐ�Ð|4�}BË�o�H�p öe?í����Ú{CÐ�} öBj�UÐí�Ñ�H}UÐ�
�ngfY �ºpHÚ{Y �423� ��fgCÐí ��fb�UÐ ��hd_�UÐ �ÜÚÐ{e= �ë�b��dx �Ò|YĆ�UÐ ��Y �ðÐØ{L � öëÌ �OÎ
�ÓÐÊn[AüÐ �Ô{AÌ �EZ>í ��ên_UÐ ��hd_�UÐ �pdÉÐ�Y ��Y � ðø{= �º�pÉnB �306í �pheHÚ �117

��31,056� ��ge^_Yí ��ÜÚÐ{CÐ �ì|) �Ð�b��UÐ �{S �ðÐ|hed> �53,016 � öëÌ �OÎ ��20122011(
   .32ph_Yn!Ð���S�nY�pdA}Cn=�Ð�b��UÐ

�pdA}CÐ �: �<n+Î �33:nÉ�Ú�\A�é ö{_Y �OÎ �2009 �ên_dU �ï�úÐ �y�CÐ �Óninh= �EZ>í
�rhA�º�JnfCÐ �N=�ÒE�T� �Ón>ína> �Ø�@í��Y�º%81,1 �OÎ��[x�Nhinf�dUÐ �Ò|YĆ�dU �px�in�UÐ
��JnfY��_=�:�nwĆLÌí�º�%69,1í�%66,9�N=��©nf�dUÐ�é5ZUÐ�:�Óø{_CÐ��iØÌ�qd ö�H
���i��d=�{S�:n[UÐ�Ú�\"Ð�é ö{_Y� öëÌ�OÎ�ÒÚnIüÐ�Ú{9í���%90��ânb�UÐí�ënf�U���@���^Rn7

 .34Ú�T|UÐ�î{U��bR�%77,4��=nbY�ºÔniüÐ�î{U�%85,2

��px�4Ð�pbh?í�ÛÐ}=Î��gfY�odJ��cUí�º�)�pÉn#Ð�pheH}UÐ�Ónin��YĆU�ë�xÚ��UÐ�ë�AÛnfUÐ��\B�º2013�ên_UÐ�: �31(

�����g�ýn�i�DL�é�["Ð��@Ì��Y
 .2012-2011�phýn[AüÐ�pÉĆ#Ð�º�2012��Ê5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ �32(

�ëí�²��x|UÐí�º öN_Y��hd_>�î���C�Ò}KnfCÐ�pheH}UÐ�}e_UÐ�pþR�OÎ�ë�e�fx��,�énaJúÐ�p��i��:n[UÐ�Ú�\"Ð�é ö{_Y �33(

�:�:n[UÐ�Ú�\"Ð�é ö{_Yí���±U��fJ�UÐ�y�CÐ��Y�phýn[AüÐ�Ónh]_CÐ�ì|w�Ên[b�HÐ� ö�>���ehd_�UÐ�î���CÐ�Ð|w�:
�px�in�UÐ�ÜÚÐ{CÐ�:�ëí�²í�ï�in�UÐ��hd_�UÐ�pdA}C�}KnfCÐ��eH}UÐ���UÐ�:��w��x|UÐ�énaJúÐ�p��i��w�px�in�UÐ�pdA}CÐ

��DLÌ�Ónx���Y�:�íÌ
��MICS 3( 2009�p�Un�UÐ�ÒÚí{UÐ –�ÓÐ kCÐ�Ø{_�CÐ�ïØ�bf_UÐ�y�CÐ"��2011��ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ��hi�hUÐ �34(
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)2009��ë�ghme�cTÐ�Ò{X°�TÐ�ºow�hm�TÐ�oc@|BÐ�9�ogQmZTÐ�Ú�["Ð�Óøz^X�:7�éíz!Ð
�ImeBÐ9mZTÐ�Ú�["Ð�é öz^X

�ÓíE=�p^Rn7 83.9

�ënf�U���@�p^Rn7
�ph=�f!Ð�ÓíE=��AÐ��    83.8

ënf�U���@��Sn=    92

�é5ZUÐ�p^Rn7
pöhf\UÐ�phfCÐí�Ún öcL66.9

�é5ZUÐ�ph\SÌ��Sn=    69.1

ânb�UÐ�p^Rn7
��Y}4Ðí���d_=�ÐÊn\S90.4

�ânb�UÐ�ph\SÌ��Sn=   80.6

�Ñ�f!Ð�p^Rn779.8

�ph]�fUÐ�p^Rn780.6

 â�d�BÐ81.1

¤2009�p�Un�UÐ�ÒÚí{UÐ –�ÓÐ kCÐ�Ø ö{_�CÐ�ïØ�bf_UÐ�y�CÐ¯���2011����hi�hUÐ�ï~T}CÐ�Ên[AüÐ�ÒÚÐØÎ

��ï�<FTÐ�êm]eTÐ�ÊÐØÎ��4
�ogGÐÚzTÐ�æ�`ZTÐ���@��1

��hd_�UÐ �phL�i �DL �}ö?k> ���UÐ ��YÐ�_UÐ �{AÌ �� öcZ> �p1Ø~CÐ �æ�a[UÐ � öëÌ �æí}_CÐ ��Y
�:�{AÐ�UÐ � ö�[dU �|hYĆ�UÐ �Ø{L�é ö{_Y � öëÌ �Ó}gKÌ �¤��HÐÚØ¯ �y�Y�sýn�i � ��cUí��� öd_�UÐí
 20í�10 �N=�ÖíÐGx���pHÚ{Y�1280 ��Un�UÐ� �pheH}UÐ �ÜÚÐ{edU �<n+üÐ�Ø{_UÐ ��[i���i
��L� ö�bx�|hYĆ>�Ø{L��L��ÜÚÐ{Y�107��ÜÚÐ{CÐ��Y�pdhþ��p��i�qA ö£�NA�:�ºðÐ|hed>
��Y�p��i�DLÌ����ënf�U�é5I���ëíG�UÐ�Ên\S�:�qd�H�{Sí��{AÐ�UÐ��[UÐ�:�|hYĆ>�p�2
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�án^�TÐ�î���Y�ëÌ�º<n�Un=�ºy�Ð�UÐ��Yí��35�ÜÚÐ{CÐ��Y�%38��pAn�CÐ�:��ýnaUÐ�Ð|w
�nwE?j>�pg!�ºpheH}UÐ�ÜÚÐ{CÐ�:�îFT�phªÌ�ÓÐÙ�pUj�Y� ðnY�eL�� öcZx�ø�phHÐÚ{UÐ�é�[aUÐ
�ëÌ�� öS��CÐ��Y�ºNxÚ��UÐ�NAÛnfUÐ��R{>��Y�º�cUí��|hed�UÐ�î{U�� öd_�UÐ�phL�i�DL���d�UÐ
�ânb�UÐí�é5ZUÐ�:�5öhH�ø�ºá��dY� ò�cZ=�Ó öE`>�{S�phHÐÚ{UÐ�é�[aUÐ�ênAØÛÐ�p@ÚØ�ë�c>

�ÓmKm\aTÐ�n��<��fK öÛ�=í�z@Ð�TÐ� ö�ZcT�{gX°�TÐ�ØzK��G��X�:8�éíz!Ð
�dG|TÐ¨m�BÐ�Þm#ÐÞm#Ðâ�d�BÐ

  Ø{L%Ø{L%Ø{L%Ø{L%

�|hYĆ>�10��Y� ö�SÌ36626.81184.8812811.8451118.2

ðÐ|hed>�15�O�10��Y25618.755013.5514613.6145216.1

ôÐ|hed>�25�OÎ�16��Y60344.1814138.2154951.16129346.06

�ðÐ|hed>�35�OÎ�26��Y13910.1715341.4624122.4653318.99

�ðÐ|hed>�45�OÎ�36��Y10.0771.990.84170.61

�ðÐ|hed>�45��Y�}�TÌ000010.0910.04

�â�d�BÐ136510036910010741002807100

�¤2010í�2002��YnL�N=��hd_�UÐ�ÓÐ kY�Ú ö�]>¯�Ê5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ

�ên_dU ��hd_�UÐ ��AÐ}Y ��h+ �: �Ê5iüÐí �Ô���dU �ï�=GUÐ �~T}CÐ �Ónhýn[Aü �ðnbRíí
�ân]bUÐ �: �{AÐ�UÐ �� öd_edU �|hYĆ�UÐ �Ø{_U �Óø{_Y ��iØÌ �qd ö�H �º2013-2012 ��ÐÚ{UÐ
�º�{AÐ�UÐ��d_edU�|hed>�11,6��Þn#Ð�ân]bUÐ��hdxí�º�{AÐ�UÐ��d_edU�|hed>�7,2���eH}UÐ
�ÜÚÐ{Yí��{AÐ�UÐ��d_edU�|hed>�18,6��phin�CÐ�pÉn#Ð�ÜÚÐ{CÐ�:�nwĆLÌ�� ö�H�NA�:
�Óø ö{_Y � öëÌ �¤��HÐÚØ¯ �åU �p�x{"Ð �sýn�fUÐ �{ öTk>í ���{AÐ�UÐ ��d_edU �|hed> �19,9� �Ðí}iíúÐ
�:�{AÐ�UÐ�� öd_edU�|hYĆ>�5-1�N=�ÖíÐG>�pheH}UÐ�ÜÚÐ{CÐ�:�{AÐ�UÐ�� öd_edU�Ò|YĆ�UÐ�Ø{L

��nwĆLÌ�:�ç�R�nYí�ðÐ|hed>�20í�nwniØÌ

�¤©Ð{hCÐ�y�CÐ�é�A�¤��HÐÚØ �̄}x}b>� �̄�2011��<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí �35(
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��ÓmKm\aTÐ�n��<�ºz@Ð�TÐ�� öc^dcT�{gX°�TÐ�ØzK�é öz^X�:9�éíz!Ð

 �ÜÚÐzBÐ
�ogdG|TÐ

�oÉm#Ð�ÜÚÐzBÐ
�oghm�BÐ

�ÜÚÐzBÐ
�oÉm#Ð

�Ðí|híúÐ�ÜÚÐzX
�oÉm#Ð

Ned_CÐ�Ø{L41,3076,88844,7031,601

|hYĆ�UÐ�Ø{L299,245127,846516,62731,877

�ÜÚÐ{CÐ�Ø{L1275358107569

�{AÐ�UÐ�� öd_edU�|hYĆ�UÐ�Ø{L�é ö{_Y7.218.611.619.9

��¤2012- 2013�phHÐÚ{UÐ�pf�dU�phýn[AüÐ�ÒPfUÐ¯�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ��Ú{[CÐ

�ºânb�UÐí�é5ZUÐí�ÓíE=��AÐ��� öëÌ�Ê5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ�ÓÐÊn[AÎ�}g^>í
�phL�i �DL �E?j�UÐ ��ijI ��Y �Ð|wí ��{AÐ�UÐ �� öd_edU �|hYĆ�UÐ �Ø{L �Óø{_Y �DLÌ �qd ö�H�{S
 4400��Y�pfhL�DL�2003�ênL�qx}@Ì�pHÐÚØ�OÐ�ÐØnf�HÐí��ÜÚÐ{CÐ�ì|w�ngY ö{b>���UÐ�� öd_�UÐ
�ph�cL �pSĆL �Ø�@í � öN�> �ºphin�CÐ �pÉn#Ðí � �pheH}UÐ �ÜÚÐ{CÐ �: ��=Ð}UÐ ��[UÐ �: �|hed>
��iØjR ��phin? �pg@ ��Y �Ön�fUÐ �o�ií �pg@ ��Y �{AÐ�UÐ ��d_edU �|hYĆ�UÐ �Ø{L �Óø{_Y �N=
�ºDLúÐ �Ön�fUÐ �o�i �ÓÐÙ �ÜÚÐ{CÐ �: �qd ö�H �{AÐ�UÐ �� öd_edU � �|hYĆ�UÐ �Ø{L �Óø{_Y
�Óø{_CÐ�ì|w��[>��?�ºp]H��CÐ�Ön�fUÐ�o�i�ÓÐÙ�ÜÚÐ{CÐ�:�|hYĆ�UÐ�Óø{_Y��a>}>í
��H��Y�©{>� öëÌ�OÐ�}^fUn=�º�UÙ��Yí��36phi{�CÐ�Ön�fUÐ�o�i�ÓÐÙ�ÜÚÐ{CÐ�:�nwn[SÌ�OÐ
�ÊÐØÌ�î���Y�©{>��Y�ºênL� ò�cZ=�º�RÐGx�pheH}UÐ�ÜÚÐ{CÐ�:�{AÐ�UÐ�� öd_edU�|hYĆ�UÐ�Ø{L

��� öd_�UÐí��hd_�UÐ�phdeL�phL�i�DL�}ö?k>�î}BÌ��YÐ�L�ènfw�ëÌ�y�Ð�UÐ��Y�º|hed�UÐ

�ðnb=nH�Ú�T|Y��@}Y�º�2005��pxÚnZ�HøÐ��cf�dw�pL�e6 �36(
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�º�gc^�TÐ��@Ð|X� ö�S�9�ºogdG|TÐ�ÜÚÐzBÐ�9�z@Ð�TÐ�� öc^dcT�Ò{X°�TÐ�ØzK�é öz^X��10�éíz!Ð
Óm]Qm�BÐ�n��<

 
ÓíD<�@Ð��

ÓíD<
���?
ëme�Té5YTÐâma�TÐÑ�e?og\�hâ�d6

0-57.99.423.413118.518.113.1

6 to 1574.253.659.65657.166.359.758.9

16-2515.825.714.624.123.120.918.121.5

26-352.17.81.95.87.33.93.65.3

35+ 03.40.51.11.40.40.41.3

Total100100100100100100100100

 2010í�2002��YnL�N=���hd_�UÐ�ÓÐ kY�Ú ö�]>�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ

�öc^�TÐ�gc^�TÐ�ÓmgcdKí�ºë�döc^BÐí�ºrvmeBÐ��2
��hd_�UÐ�phL�i�N�Ļ�ìn9n=�ÒE�T�Ò�]B�1997�ênL�phehd_�UÐ�swnfCÐ�}x�]>�phdeL�ÓF�LÐ
�Ðí}iíúÐ�ÜÚÐ{Y��U|Tí��Þn#Ðí��eH}UÐ�ºpad��CÐ��hd_�UÐ �âÐ�iÌ �î���Y�DL�ºënf�U �:
��e_UÐ ���Y �ÓÐÚngCÐ �Ò{x{!Ð �swnfCÐ �ì|w �� ö�Z>í ���swnfCÐ �ì|w ��h�]> � ðn\xÌ � ö��x �rhA
�DL��*{Ln�Yí�ºÒ|YĆ�dU�phehd_�UÐ�çnRùÐ��hH�>�OÐ��YÐ}UÐ���x}��UÐ�� öd_�UÐ�Þ}Rí��L5!Ð
�phehhb>�ÓnHÐÚØ�ènfw�º�UÙ��Yí��â ö�f�Yí� òêni�3nL�:��h_dU�pxÚí�UÐ�ÓÐÊnacUÐ�Ñn��TÐ
��w�ºngdeIÌí�ÓnHÐÚ{UÐ�ì|w�Û}=Ìí���TnZCÐ��Y�Ø{L�DL�Ê�\UÐ�q]ödH�Ò{x{!Ð�swnfedU
�º2003�ênL��c�iíúÐ�pe^fY��Y��hdc�=�px�=GUÐ�ê�d_dU�phinf�dUÐ�pþh4Ð�n*}@Ì���UÐ�pHÐÚ{UÐ

���37phUn�UÐ��ýn�CÐ�DL�ÓÊn�Ì���UÐí
�phehd_�UÐ �ØÐ�edU�pH�edCÐ�NYn\CÐí�æÐ{wúÐí�pYn_UÐ�æÐ{wúÐ�N=��RÐ��UÐ �ê{L –

��=n��UÐí�� öd_�UÐ�ÓnhdeLí��fY~UÐ�ÚnJüÐí�pxnacUÐí�oHnf�Un=�pb öd_�CÐ��ýn�CÐ�:�Ú�[S –
�Ón�d][edU�ng�+}>�p�É�î{Yí�ng�YÊĆYí�ng�hAĆÉ�pg!�ºî���CÐ�phL�i�:��TnZY –

�pad�8�Ón`U�:�phHÐÚ{UÐ�swnfCÐ�ÓÐÚÐ{ÉÎ�:��xn�>��Y��UÙ��L�s�fx�nYí�phfb�UÐ

�ÓíE=���px�=GUÐ�ê�d_dU�phinf�dUÐ�pþh4Ð��ØÐ{LÎ��Y�¤ënf�U�:�phehd_�UÐ�swnfedU�phehhb�UÐ�pHÐÚ{UÐ �̄�2003���c�iíúÐ �37(
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�ên_UÐ�éĆB�phd_aUÐ��xÚ{�UÐ��h=nHÌ�Ø{L�OÎ� ðnHnhS�phehd_�UÐ�ØÐ�CÐ��_=�î��7�pRn�T –
��ÐÚ{UÐ

��Y �ê�d_UÐí �Ónh�nx}UÐ ��hd_> �: �ph�f@úÐ �p`dUÐ �êÐ{��HÐ ��he_> ��L �p+ni ��TnZY  –
��Y�Ò|YĆ�UÐ�� öc/�ê{L� öëÌ�rhA�º�nHúÐ��hd_�UÐ��Y�phin�UÐí�OíúÐ�N�bd"Ð�OÎ�p�Un�UÐ�pbd"Ð

���ê�d_UÐí�Ónh�nx}UÐ�.ØnY�:�ÒÊnacUÐ�Ñn��TÐ�DL�ðn�dH��c_iÐ�ph�f@úÐ�Ón`dUÐ
��Y��öfe\�x�nYí�{x{!Ð�ên^fUÐ�Ð|w��h�]>�Ón�d]�Y�OÎ�p��fUn= ��hhb�UÐ �ên^i �:��TnZY –

�ÓÐ~hg9í�px�=}>�ØÚÐ�Y
��ýĆY� ò�cZ=�Ò{x{!Ð�swnfCÐ ��h�]>�:�ë�ed_CÐ�ngg@Ð�x���UÐ �Ón=�_[UÐ –

�: �phHÚ{CÐ �o�cUÐ �N= �ÒØ�!Ð �: �Óína�UÐí �phHÚ{CÐ �o�cUÐ �}x�]> �: �Ón=�_É  –
�oUÐ�bUÐ��L� ðĆ\R�º�én�CÐ��h�H�DL�ph=}_UÐ�p`dUÐ���phehd_�UÐ�ØÐ�CÐí�pad��CÐ��hd_�UÐ��AÐ}Y

��phin�f!Ð�ph]efUÐ
�o��=��2010-2009��<n"Ð��ehd_�UÐ�ÚØncdU�phehd_�UÐ�ÓĆwkCÐ�ìniØÌ�éí{!Ð�ß}_xí
�Ned_CÐ ��Y �%75 ��Y �}�TÐ � öëÌ �OÎ �éí{!Ð �EZxí ���Þn#Ðí ��eH}UÐ� �ân]bUÐí �pdA}CÐ
��Y�%60 ���f= �piÚnbY �ºphehd_�UÐ �íÌ �ph_Yn!Ð �ÓÐØngZUÐ �MYnA��Y��w��eH}UÐ �ân]bUÐ �:
��phin�CÐ�pÉn#Ð�ÜÚÐ{CÐ�:�Ned_CÐ��Y��bR�%40�ÑÚnbx�nYí�ºpÉn#Ð�ÜÚÐ{CÐ�:�Ned_CÐ
�NLn]bUÐ �: ��gýĆYÛ ��Y �DLÌ �ÓĆwke= ��eH}UÐ �ân]bUÐ �: �ë�ed_CÐ �~öhe�x �ºén+ün=í
�ÒÚí�Un=���>}Y�EQ��eH}UÐ��hd_�UÐ�ân]S�ÊÐØÌ��_�� öëÎ�º<n�Un=í��©n�CÐ�Þn#Ðí�Þn#Ð

��Ned_edU��ed_UÐ��h[��UÐ�p@Ú{=
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��gc^�TÐ�âm\Rí��dc^TÐ��gZ��TÐ�o?ÚØ�n��<�Mdöc^BÐ�â öÛ�=�:11�éíz!Ð

âm\aTÐ�o`gJ�TÐ
��dc^TÐ��gZ��TÐ
ï�hm�TÐ�ëíØ�mXï�hm>ogdgc^=�ÒØmfH�^Xm?â�d�BÐ

�eH}UÐ

�Ü öÚ{Y%2%20%24.9%53.1%100

ïÚÐØÎ%4.1%29.1%37%29.8%100

�Ø ö{7�EQ%4.5%28.5%38.6%28.7%100

â�e�CÐ%2.4%21.4%26.9%49.4%100

Þn#Ð
©n�CÐ

�Ü öÚ{Y%5.3%54.1%1.8%38.9%100

ïÚÐØÎ%9.5%55.4%2.9%32.3%100

�Ø ö{7�EQ%40%60%100

â�e�CÐ%5.8%54.6%1.9%38.1%100

Þn#Ð

�Ü öÚ{Y%2.6%37.1%3.9%56.4%100

ïÚÐØÎ%9.9%44.6%2.1%**43.4%100

�Ø ö{7�EQ%3.3%16.7%1.7%78.3%100

â�e�CÐ%3.8%38.2%3.6%54.5%100

 2010í�2002��YnL�N=���hd_�UÐ�ÓÐ kY�Ú ö�]>�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ

�ÓÐ�f�UÐ�î{Y�DL��«Ú{>� ò�cZ=��eH}UÐ�ân]bUÐ�:�¤�x{Sn_�CÐ �̄Ned_CÐ�Ø{L��a>ÚÐ�{Sí
��Neöd_CÐ �â�e6��Y�%21( 1994-1993 �ênL�{Lnb�Y�� öd_Y�6000 ��Y���ph�nCÐ ��xP_UÐ
�Ned_CÐ� öëÌ�OÎ�ÒÚnIüÐ�Ú{9í��38�Ned_CÐ�â�e6��Y�%35( 2013-2012�ênL�14308�OÎ
��L �Óø{= ��bR ��4 ��R{xí �º{Lnb�UÐí ���[UÐ �NYj�UÐ �pe^iÌ ��Y �ëí{ha��x �ø ��x{Sn_�CÐ

. 2013-2012��ÐÚ{UÐ�ên_dU�phýn[AüÐ�ÒPfUÐ�ºÊ5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ �38(
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��eH}UÐ��hd_�UÐ�:��x{Sn_�CÐ�Ø{L�{xÐ~>� öëÎ���ÐÚ{UÐ�ên_UÐ�}BÌ�:�phd_aUÐ��xÚ{�UÐ�ÓnLnH
�º�ý~@�êÐí{=�ë�de_x�{Sn_�Un=�Ned_CÐ��^_Yí��ÜÚÐ{CÐ�:�� öd_�UÐ�phL�i�DL�E?j�UÐ��ijI��Y
�qS�UÐ��Y� ö{²�n,�ºphZh_CÐ��*n@nh�AÐ�NYj�U�pHÚ{Y��Y�}�TÌ�:��e_dU�ëí}]\x�<n�Un=í
��hUÎ �Õn�² �ï|UÐ �:n�üÐ ��L{UÐ ��x{b�Uí �ºn¹�H öÚ{x ���UÐ �æ�a[dU �E\��dU ��4 �Ön�CÐ
�Ô���dU�ï�=GUÐ�~T}CÐ���S��Y�oxÚ{>� öïÌ�ë�bd�x�ø��x{Sn_�CÐ� öëÌ�5T��ÜÚÐ{CÐ�:�Ò|YĆ�UÐ
�ÐE�T� ðn]`���x{Sn_�CÐ�Ned_CÐ�Ø{L�{xÐ~>�� öcI�{Sí��<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí�íÌ�Ê5iüÐí
�ÕÚnB��Y�p]ZiúÐ�DL�æÐ ³U�èĆCÐ�:�Ned_CÐ�Ø{L�éÊn\�x�rhA�pheH}UÐ�ÜÚÐ{CÐ�DL

��ÜÚÐ{CÐ�ën!�:�pTÚnZCÐí��xÚ{�UÐ�sYÐ}=
�{bR �ºph=nbfUÐ �ÓÐØnĻøÐ �íÌ �Ón=nbfUÐ �OÎ �ê5\iøÐ �Ned_edU �ye�x �ø �ë�inbUÐ �ënT �nCí
�:��bfUÐí�o>Ðí}UÐ�©{>��RØ���e_UÐ�àí �N�Ļ�:��g�Un]Y��L{U�p]=ÐÚ�ÊnZiÎ�OÐ�ÐíÚØn=
�Ón=Ð¦Î�Ò{_=�ênhbUÐ�OÎ�ï�in�UÐí��nHúÐ��hd_�UÐ�:�Ned_CÐ��=ÐíÚ�èĆCÐ�OÎ�Ne�fCÐ�Ø{L

 .2014-2013�ênL�nw}BË�ënT�ºÒEBúÐ�piíùÐ�:
�Öm�eTÐ�ºÑ ö��TÐ�ºÒØmKüÐ��3

��Y�Ľ}R�Õ�R��ÉÌ��Y��iÌ�º1998-1997 ��ÐÚ{UÐ�ên_UÐ��L�Ò} öRÐ��CÐ�ÓÐ kCÐ�� öN�>
�DL�ë�d[²�ðÐ|hed>�75��bR�ènfw�ºphýÐ{�=øÐ�pdA}CÐ��Y�O öíúÐ�pf�Un=�ë�b��dx�|hed>�1000

 161��d�hU���JnfCÐ�o��=�é ö{_CÐ�Ð|w�Óína�xí���ÒØnLÎ�íÌ�Ñ�HÚ��ëíØ��Y�nxÚ�Unc�UÐ�ÒØngI
�5T��ðÐ|hed>�24��d�hU�ânb�UÐ�:��a�fxí�ºé5ZUÐ�:�ðÐ|hed>�48�í�ºÓíE=�ÜÚÐ{Y�:�ðÐ|hed>
�OÎ �phe�fCÐ ��úÐ�:�ðÐ|hed> �224 �OÎ ��[x�ÙÎ �º�w±U�phL5�@øÐ�ân�íúÐ�o��=�Óína�x
��>íÚÙ��d�x�Óína�UÐ�Ð|w� öëÌ�{h=��ÒEbaUÐ��úÐ�:�ðÐ|hed>�27 �OÎ��a�fxí��]H�UÐ�pb�]UÐ
 225��=nbY���bR�|hYĆ>�9�OÎ�é ö{_CÐ�Ú{�fx�rhA��eH}UÐ��hd_�UÐ�ân]b=�}YúÐ�� öd_�x�nY{fL

.39pÉn#Ð�ÜÚÐ{CÐ�:�ðÐ|hed>
�ÒØnLüÐ�Óø{_Y��H��Y��d=�º2005-2004��ÐÚ{UÐ�ên_dU�Ø�_>�pbAø�ÓÐÊn[AÎ��:í

��hd_�UÐí�ph=GUÐ�ÒÚÐÛí��ÓíE=��ënf�U�:�©n�CÐ��YÐ~UüÐ��hd_�UÐ���2000( CRI�ÓÐÚnZ�HøÐí�Ô���UÐ�p�HkY  �39(

�<n_UÐ
�:��hd_�UÐí�ph=GdU�phfJ�UÐ�ph�h>ÐGHøÐ��2007��px�=GUÐ�ê�d_dU�phinf�dUÐ�pþh4Ð�º�2004��<n_UÐ��hd_�UÐí�ph=GUÐ�ÒÚÐÛí �40(

���ÓíE=�ºph=GUÐ�ÒÚÐÛ�U�ï�=GUÐ�}x�]�UÐ�âíPY�ºpxÍ}UÐ�pbh?í��ënf�U
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�pdA}CÐ�:�%13.5í��º�%17.9��=Ð}UÐ� ö�[UÐ�:�nwĆLÌ�� ö�H���phýÐ{�=øÐ�pdA}CÐ�:�%10

��x|UÐ�Ò|YĆ�UÐ���Ú{CÐ�} öBj�UÐ�n öYÐ��40�%20.3�º�=n�UÐ� ö�[UÐ�:�nwĆLÌ�� ö�H��p]H��CÐ
�ºÑ ö��UÐ�}Jn8��Y�{x~x��i�T��ðÐE�T� ðnx ö{Ļ�� öcZx�ï|UÐ���g öa[U�Ú ö}bCÐ�}e_UÐ��w}eL�ç�ax
��Y�%41í�ºphýÐ{�=øÐ�pdA}Cn=�Nb��dCÐ�Ø{L�<n+Î��Y�ðnh]Hí�%24.2���i�����i�q`d=��{bR

  .41p]H��CÐ�pdA}Cn=�Nb��dCÐ�Ø{L�<n+Î
�Ñ ö��TÐ��4

�Ľ}R�Õ�R��ÉÌ��Y�ðÐ|hed>��593�Ñ ö��x�º1998-1997��ÐÚ{UÐ�ên_UÐ�ÓÐ}x{b>�o��=
�px�in�UÐ �pdA}CÐ �pxn¹ ���S �ºphýÐ{�=øÐ �pdA}CÐ ��Y �é öíúÐ � ö�[Un= �Nb��dY �|hed> �1000 ��Y
�:�42 %3.3���i��cT�phýÐ{�=üÐ�pdA}CÐ�:�Ñ ö��UÐ�é ö{_Y��d=í���%9.5���Ñ��UÐ�é ö{_Y�
�pdA}CÐ�:�Ñ ö��UÐ�é ö{_Y�ÖíÐ}>�º2005-2004��ÐÚ{UÐ�ên_UÐ�Óninh=�o��=í��N"Ð��UÙ
� ö�[UÐ�:��>íÚÙ��d�hU�ºp]H��CÐ�pdA}CÐ�:�%5º4�OÎ��a>ÚÐí�%5.0í�%4.3í�N=�phýÐ{�=øÐ

 .43 %27� ðĆ��Y���haxFUÐ���Hn�UÐ
�p��i�Ónh�aUÐ�î{U�qd ö�H�º2005-2004��ÐÚ{UÐ�ên_dU�phýn[AüÐ�Ónh]_CÐ�o��=í
�Óø{_Y�DLÌ�qb öbĻí��phinf�dUÐ ��JnfCÐ ��h+�:�ënh�aUÐ �î{U�pd ö��CÐ��d>��Y� ö�SÌ�Ñ ö�>
�qföh=�5T��ënf�U���@í�ÓíE�=�piÚnbY�ânb�UÐí�Ñ�f!Ðí�é5ZUÐ��Y� ö�T�:�ÒØnLüÐí�Ñ ö��UÐ
�piÚnbY ��eH}UÐ �ân]bUÐ �: �DLúÐ ��w �ÒØnLüÐí �Ñ ö��UÐ �o�i � öëÌ �ên_UÐ ��UÙ �ÓÐÊn[AÎ

    .44Þn#Ð�ân]bUn=
�ºpx�in�UÐí�p]H��CÐ�N�dA}CÐ�:�çn��UĆU�phRn[UÐ�Óø{_CÐ�:�ßna�iøÐ��=Ú��cexí
�ç�H�OÎ�}c�CÐ�é�B{Un=�íÌ�º�fb�UÐí��fgCÐ��hd_�UÐ�OÎ�ên_UÐ��hd_�UÐ��Y�énb�iøÐ�pT}�=�n öYÎ
�{gZ> ���UÐ ��JnfCÐ �: �Ò|YĆ�UÐ ��Y �{x{_UÐ � öëÌ �{��CÐ ��YúÐ ��L �ÚØnÉ�}x}b> �{haxí ���e_UÐ
�pþhH �phL�i �íÙ ��w ��hdL �ë�d[²�ï|UÐ ��hd_�UÐ �ëj= �ëí{b�_x �ºÑ ö��UÐ ��Y �phUnL �Óø{_Y

�ÓíE=�º2005-2004��ÐÚ{UÐ�ên_dU�phýn[AüÐ�ÒPfUÐ��2004��Ê5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ �41(

��eH}UÐ��hd_�UÐ�Ón@nh�AÐ��ënf�U�:��YÐ~UøÐ��hd_�UÐ��2000��Ê5iüÐí�Ô���dU�ï�=GUÐ�~T}CÐ �42(

�ÒÚÐÛí�âíPY�ºpxÍ}UÐ�pbh?í���ënf�U�:��hd_�UÐí�ph=GdU�phfJ�UÐ�ph�h>ÐGHøÐ��2007��px�=GUÐ�ê�d_dU�phinf�dUÐ�pþh4Ð �43(

��ï�=GUÐ�}x�]�dU�<n_UÐ��hd_�UÐí�ph=GUÐ
���ai��=n�UÐ��@}CÐ �44(
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�phL�i�ëÐ�ëíF�_x�ÙÐ�ºphL�J�ÒÚ�[=��Ò}c�Y�pdA}Y�:�pHÐÚ{UÐ��L��öS��UÐ�<n�Un=�ë�d\axí
 .45�opportunity cost�p_a>}Y�pd�naY�padT��Y�piÚnbY�p\a�fY��hd_�UÐ

�öc^�TÐ�rým�h
ê�d_UÐí �Ónh�nx}UÐ �.ØnC �Ò|YĆ�UÐ ��h[Ļ �î���Y ��hhb> �sýn�i �Ô{AÌ ��Y � öN��x 
�Ónh�nx}UÐ�sýn�i��hf[>�:�pUíØ�42��ÉÌ��Y�25�p�>}CÐ� ö��AÎ�{S�ënf�U�ëÌ�º�TIMSS 2011(
� ö��AÌ���UÐ�º2007�ênL�sýn�f=�piÚnbYí��46��ai� ö�[dU�ê�d_UÐ�Õn�i�:�39�p�>}CÐí�º�Yn�UÐ� ö�[dU
�qhb=�sýn�fUÐ�ëÌ� öN��x�ºê�d_UÐ�:�40�p�>}CÐí�Ónh�nx}UÐ�:�pUíØ�48��ÉÌ��Y�28�p�>}CÐ�ënf�U�nghR
�� ö���UÐ��Y��Q}Un=í��47%8�p��f=�ê�d_UÐ�sýn�i�q\a�iÐ�NA�:�ºÓnh�nx}UÐ�:�Ò ö}b��Y���I
��öiÌ� öøÎ�º2003�ênL�sýn�f=�qiÚ�S�nY�ÐÙÎ�2011í�2007��YnL�pd ö��CÐ�sýn�fUÐ�:�ç�b�CÐ�á��dCÐ
��Y��iØÌ��éÐ~>�ø�ê�d_UÐí�Ónh�nx}UÐ�.ØnY�:�pbb�CÐ�Nhinf�dUÐ�Ò|YĆ�UÐ�sýn�i�ëj=�ÚÐ}SüÐ��`�fx
�ngdh�Y�ëíØ�qinT�2007�ênL���eH}UÐ�ân]bUÐ�Ò|YĆ>�sýn�i� öëÌ�OÎ�ÒÚnIüÐ�Ú{9í����Cn_UÐ��H��CÐ
�pÉn#Ð�ÜÚÐ{CÐ�Ò|YĆ>��h��>��Y�º�%10��i�OÎ�NLn]bUÐ�N=�ç}aUÐ��[xí�ºÞn#Ð�ân]bUÐ�:

�ê�d_UÐí�Ónh�nx}UÐ�.ØnY��Y� ö�T�:��Cn_UÐ��H��CÐ��Y�êÊĆ�>��h[Ļ�Ónx���Y
�ÓmgÉ��TÐ

�ow�<FTÐ�ÓÐÊmZ@üÐ�êÐz��GÐí�Õm�hÎí�ogýmZ@üÐ�Ómhmg�TÐ�ÒzKmR�}w}^=��
�ÓnA��C ��fYÛ �éí{@���í��UÙ �: �5= �ºphfJí �ÓÐÊn[AÎ �Õn�iü �ph�h>ÐGHÐ �}x�]>
�Ûnc>ÚÐ�Ò{LnS�� öcZ>�rh�=�º�^�fY�©ncH�ØÐ{_>í�� ö[aY��hdĻ�ÊÐ}@l=��ye�>�pe^�fY�phfJí
��L� ðĆ\R�ºphin�CÐ�EQí�phin�CÐ�pÉn#Ðí�pheH}UÐ�ÜÚÐ{CÐ�é�A�phfJ�UÐ�ÓÐÊn[AüÐ��cU

��pad�8�î}BÌ�Ón�HkC�p_=n�UÐ�ÜÚÐ{CÐ
�Nc/��Y��HÐí�çn]i �DL�phýn[AüÐ�Ónh]_CÐí �ÓnY�d_CÐ �PfU �ph�h>ÐGHÐ �ÊnHÚÎ –

�ng�ZSnfYí�nghdL�é�["Ð��Y�NfJÐ�CÐ
�º�JÐ�CÐ �pUíØ���i���pxP�UÐ �phef�dU ��fJ�UÐ �}x}b�UÐ ��2009-2008 �ënf�U ��2009���ý5iüÐ�Ò{��CÐ ��YúÐ�sYni}=  �45(

�ÓíE=
http://timssandpirls.bc.edu/data-release-2011/pdf/Overview-TIMSS-and-PIRLS-2011-�46(

Achievement.pdf

http://nces.ed.gov/timss/¿JXUH��B��DVS��KWWS���QFHV�HG�JRY�WLPVV�¿JXUH��B�.asp �47(
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�|hYĆ�UÐ �ÕÐ�Rú�pe^�fYí�pxÚíØ�ÓnHÐÚØ�ÊÐ}@Î –
�é�["Ð�:�pfh_Y�ÓnþR��@Ð�>���UÐ�Ónx{��UÐ�DL�~ öT}>���UÐ�phL�fUÐ�ÓnHÐÚ{UÐ��h�Z> –

�ng�!n_Yí�ph�hý}UÐ�p���CÐ��YÐ�_dU��\RÌ��gR��@Ì��Y��UÙí�º�hd_�UÐ�DL
��X �z"Ð �CK �}gSFTÐ ��X �ºoQmS �Ómw���BÐ �CK ��gc^�TÐ �CK �é�Z"Ð �Þ|Q �}w}^=  –

�ðmevÐÚ�ÒØ�?�BÐ�Óm=ím`�TÐ
�ºÐí}iíúÐ �ÜÚÐ{Yí �pheH}UÐ �ÜÚÐ{CÐ ��h+�DL�énaJúÐ �ßnxÚ ��he_�U �p]B�}x�]> –

�phHÐÚ{UÐ�swnfCÐí�oxÚ{�UÐ�~x~_>í
�<nCÐí ��L5�@øÐ ��L{UÐ �N= �nY ��e« ��Ú{CÐ �Ñ ö��UÐ ��Y �pxnS�dU �sYÐ}= ���í  –

��ehd_�UÐí
�pHÚ{CÐ��Y�Ð�=�>��x|UÐ�énaJúÐ�ÒØnLÎ�:��wn�>�phUnb�iÐ �pdA}C�sYni}=�ÊnZiÎ –

�OÎ�pÉn#Ð�Ón@nh�AøÐ�ïíÙ�énaJúÐ�é�Éí�Þ}R�ÒØnxÛ�OÎ��Y}>�ph�h>ÐGHÐ���í –
�pHÚ{CÐ

��gc^�TÐ�ogK�h�M�ĵ�NÎ�ogXÐ|TÐ�Ø�f!Ð��g�b= –
�ngYÐ{��Hø��Hnf�Y��@�>��e��ðn�x{A�ÒÚ ö�]CÐ��hd_�UÐ�ÒØ�@�Exn_Yí�ÓÐ kY�sYØ –

��phin�CÐ�pÉn#Ð�ÜÚÐ{CÐí�pheH}UÐ�ÜÚÐ{edU��gehhb>�:�Nx�=GUÐ�NZ�aCÐ���S��Y
�ënf�U�:�pÉn#Ð�énaJúÐ�ßnxÚ�:�� öd_�UÐí��hd_�UÐ �phL�i�p�SÐ}Yí�{ÉÚ –

��ÊÐØúÐ�{ÉÚí�oxÚ{�UÐ �N=��h?í��=Ú��Y�ºNed_edU�oxÚ{�UÐ �Ón@nh�AÐ��hhb> –
�oxÚ{> �sYÐ}= �ØÐ{LÎí �p�í}UÐ �pdA}Y �: �Ned_CÐ �ÓĆwke= �ÞnB��hf[> ���í  –

���)�pÉnB
���UÐ �ÜÚÐ{CÐ ��LØí �pÉn#Ð �Ón@nh�AøÐ �ïíÙ �énaJúÐ ��hd_> �DL �oxÚ{�UÐ �ER�>  –

��sY{UÐ�pHnhH��h�]>�OÎ��_�>
�Ôn�=úÐ ��h�Z>í ��Ú{CÐ �Ñ ö��UÐ �Óø{_e= �pb öd_�CÐ �phýn[AüÐ �Ónh]_CÐ �~x~_>  –

�p���CÐ��YÐ�_UÐ�é�A
�ðÐ}bR�}�TúÐ�Ò|YĆ�UÐ�N=�Ñ ö��UÐ�o�i�âna>ÚÐ�pUj�Y�p!n_C�phfJí�ph�h>ÐGHÐ�}x�]> –

������NxÚ��UÐí�Nhfh]�daUÐ�Ò|YĆ�UÐ��L� ðĆ\R�ºânb�UÐí�é5ZUÐ�ÜÚÐ{Y�:





السياسة الصحية وتفعيل أداءها

�ÓnincYøÐí�phL5�@øÐ�Ón@n"Ð�ÒÚ�d=�DL�ph�[UÐ�pHnh�UÐ�:�r��UÐ�ph�gfY�~c>}>
�ân]bUÐ�Ð|w�}x�]�U�nw{e�_i���UÐ�ÏØn�CÐí�º�SÐ�Un=��h²�©ĆbL��hdĻ���d�>�FL�pxØn[�SøÐ
�pU�b_Y�æÐ{wÐ�nw{�9�phdeL�ph�h>ÐGHÐ���í�OÐ�ïØkx�Ð|wí��Ò}RÐ��CÐ�ÓnincYøÐ��e�
�nfw�én6�ø��pAn�CÐ�ÓnincYøÐí��ýnH�Un=�MeL�ï|haf>�sYni}=�ngfL����fx�ºpU��bY�}Jn8í
��hd��UÐ �çn]i �ÕÚnB ��b�x ��edL �ëjI �Ð|gR �ºph�]UÐ �phAnfUÐ ��Y �ph�[UÐ ��TnZCÐ ��É�U
�nxØn[�SÐ�ng�!n_Yí�ºng�hU�eZ=�º�w�5T�nwØ5�LÐ�o«���UÐ�Ónh]_CÐ��Y�F�_xí�ºïØn[�SøÐ

�����Ün��UÐ�ïú�n_fY�ph�]UÐ��hÉna�UÐ�of9í�ºnhL5�@Ðí�nxÚÐØÐí
�ÓnY{#Ð�Ú�]>í�ê{b>��Yí�ºNfJÐ�CÐ�î{U�éíøÐ��@n4Ð�ënf�U�:�ph�]UÐ�pxnf_UÐ��cZ>
�ph�[UÐ�ÓnY{#Ð�padT�âna>ÚÐ�pg@Ð�C��dBØ��Y�ÐE�T�ÐÊ~@��[¶��JÐ�CÐ�Ón=�ph�[UÐ
�{x{_UÐ�rA�ºn*nhfb>�Ô{AÌí�ph�[UÐ�ÓnY{#n=�E�cUÐ�ê5�wøÐí�ê{b�UÐ�Ð|wí��ÊnaZ�HøÐí
��L �Ć\R �Åënf�U �: �pfgCÐ �pHÚn,í �ÒØ�_dU �ÕÚn#Ð �: �N_YĆUÐí �N[[��CÐ �Ên�JøÐ ��Y
���ed_UÐ �nwÐ���C �Ø�gZCÐí �º3n_UÐ �:�ph�]UÐ �~TÐ}CÐ ��wj= �p]�>}CÐ �phd�CÐ �Ón_Yn!Ð ��«}B
��ph=}_UÐ�éí{UÐ�}ýnHí�ÚÐ�!Ð�éíØ��Y�{x{_UÐ�ì{[bx�î���CÐ��hRÚ���J�~T}e=�ënf�U�~he�xí
�Ø{L�y�ÉÐí�ºÓÐ{_CÐ�Ô{AÐ�ØÐE�HÐí�ÓnhaZ��CÐ�ÊnZiÐ�Þn#Ðí�ên_UÐ�Ú5��HøÐ�}R�x�3í
�º�IRM( ¢h]f`CÐ �Ni}Un= �}x�[�UÐí ��scanner� ��ý�\UÐ �yHnCÐ �ÓÐ{_Y �íÐí �Ò  õ�øÐ

��3n_UÐ�:�o�fUÐ�DLÐ��Y�ºënc�UÐ�Ø{_U�p��fUn=
�ÒÚÐÛí �ÓÐÊn[AÐ ��Y �í{�xí ��ÒÚÐØøn= ��d_�> �ëíkZ= ���]UÐ �én�CÐ �:�Ønb�iøÐ �W�fxí
�ø ��wí �ºph�[UÐ �ÓnY{#Ð �î���e= �piÚnbY �pU�b_Y �éÐ~> �ø �pxÚÐØøÐ �æĆTúÐ �ëÐ �p�[UÐ

���1��SÚ�éí{!Ð��M�CÐ�s>nfUÐ�<n+Ð��Y�%8�Ûín��>

15
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20122014/|wza=
�é�é�ÚmgcX�é�é�ÚmgcX

1p�[UÐ�ÒÚÐÛí647.22720.37

2�L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ687.74765.47

3NaK�CÐ�phiín_>283.11315.11

4��h!Ð240.99268.23

5MBÐ{UÐ��YøÐ�î�S97.87108.93

6�pUí{UÐ��YÐ9.4910.56

7èÚ5!Ð7.358.18

8ên_UÐ��YøÐ18.4520.54

9Þn#Ð�NYj�UÐ739.38822.95

10{�n_�UÐ��xØnfÉ159.01176.98

11phUí{UÐ�Ón�HkCÐ21.7924.25

12�øÐ1,735.231,931.35

p�[UÐ�DL�çnaiøÐ�â�e64,647.635,172.92

M�CÐ�s>nfUÐ�<n+Ð     64,800.00     67,600.00

 p�[UÐ�DL�çnaiøÐ�p[A%7.17%7.65

�pYn_UÐ�p�[UÐ�ÒÚÐÛ�U�©íGcUøÐ��S�CÐ�OÐ�ÐØnf�HÐ�o��7

�ºÒEBøÐ�ÓÐ�f�UÐ�:�% 5�5�é{_Y���]UÐ�ÕĆ_UÐ�DL�çnaiøÐ�:���\�UÐ��H��Y��d=
�ØÚí�5T�ºÓnþaUÐ��d��C�º�2012�ênL�|fY�pýÚn]UÐ�ÒØnx~UÐ�}x{b>��cex�<n�Un=í�º2007�ênL�|fY
��bhb"Ð�âna>ÚøÐ��]��x��Uí��eHÐ���\�UÐ�Ð|w�ëÐ�øÐ��2014�pf�U�ìĆLÐ�1�SÚ�éí{!n=
�ÒEBøÐ�ðÐ}gI�PL��f?øÐ�:�ÓÐÚ�R�UÐ��_=�qd[Aí��}T|x�Ê�Z=�ënc�UÐ�Ø{L�ÒØnxÛ��L
�ÒÚ�>nR �q_@Ð}> �ºén�CÐ ��h�H�DL��ph�[UÐ �pxnf_UÐ �padT �£nfL��_=�âna>ÚÐ ��L�q��L
�ÑË�OÐ �2013 �ÑË��Y�ïÐ�ºpx�f�UÐ �ÒE>�Un= �%19�89 �p��f= ��aZ��CÐ ��BÐØ�ph�]UÐ �pxnf_UÐ

�pUí{UÐí�ënc�UÐ�nw{�c�x���UÐ�ÓnbafUÐ�1�SÚ�éí{!Ð�éínf�x�5T��1 2014

��UÙ��cZx�{Sí�Åph�]UÐ�ÓnY{#Ð��L�n��=�Ñ}_UÐ�ëÐ�BøÐ��Y�E�T�Ø{L�ënf�U�OÐ�.jxí�

.2014�éíÐ��xP>�¤èĆg�HøÐ�Ún_HÐ� kY¯�ÓÐÚnZ�HøÐí�Ô���UÐ�p�HkY��1(

L�BÐ�r=meTÐ�;m+Ð��X�o�ZTÐ�CK�çm`høÐ�oZ@����1��RÚ�éíz!Ð
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�íÐ �pfx~#Ð �piÛÐ�Y �: ��B{> �ø �n¹�T �nw}x{b> �o_[UÐ ��Y �º��]UÐ �ân]bdU �phRn�Ð ��hBÐ{Y
�s>nfUÐ �<n�Un=í�ºØ}]Y�âna>ÚÐ �DL��w�oin@ĆU�ph�]UÐ �ÓnY{#Ð�ÒE>í�ëÐ �í{�x �5T��Ò�ôúÐ
�ÓnhaZ��CÐ��Y�ðÐØ{L�ëÐ�}T|Un=�}x{!Ðí��ënf�U�:�o]dU��hR}UÐ�î���CÐ�{Tkx�Ð|wí�º�Ln]bUÐ
�ÜÚ5x�Ên�JøÐ��Y�ðÐØ{L�ëÐ�5T�ºÒ{��CÐ�Ónxø�UÐ�:�ph�[UÐ��@Ð}CÐ��wÐ��Y�ÓnSna>Ð�{bL�{S

��phTEYøÐ�Ò{��CÐ�Ónxø�UÐí�ënf�U�:�pfgCÐ
��[² �ø �<n�Un=í �ºÊĆ`UÐ �ÒjJí �qĻ �o_ZUÐ ��Y �E�T �Ê~@ �ÖÛ}x �ëÐ ��fex �ø �Ð|w �5iÐ
�pfYn\UÐ ��xØnf[UÐ ��Y ��x{ha��CÐ �íÐ ��xÚ��hCÐ ��Y ��cx �3 �ëÐ �phRnZUÐ �ph�]UÐ �pY{#Ð �DL
���UÐ�pbd`CÐ�phY�c"Ð�ÓnhaZ��CÐ�pdcZY�Ö}]x�Ð|wí��NfJÐ�CÐ��Y�ÒØí{7�ÓnþaU�Ò}RÐ��CÐ
�pYÛĆUÐ �pxP�UÐ �pSn]UÐ �o]b��x �ëÐ ��h]��x �ø ��iÐ �øÐ �ºÓÐ{_CÐ ���AÐ �DL �ng\_= �ï��²
�Ûng!Ð�}bgb>�OÐ��=�º��]UÐ�Ûng!Ð��_��íÐ�ÓnincYøÐ�pdS�OÐ��UÙ�Ø�_x�øí��ÓÐ�fH�|fY

����R�aÉ�:�phUn_UÐ�ÓÐÊnacUÐ�Ø�@í��QÚ�º}Bù�íÐ�o��U�ºïÚÐØøÐ
ëme�T�9�o�ZTÐ�âm\R�9�ocKm`TÐ�og�gý|TÐ�Ómf!Ð

�Ñn�Hø�Ø�_x�Ð|wí�ºp�[UÐ�ëíkZ=�ïÚÐØøÐ�Ú�[bUÐ�:�ënf�U�:�p�[UÐ�pdcZY�W�f>
��JÐ�CÐ�ngg@Ð�x���UÐ�æĆTøÐ�íÐí���]UÐ����dU�phfgCÐ�ÓÐÊnacUn=�pSĆL�n4��hU�pRí}_Y
�çí{f[UÐí�ºpYn_UÐ�p�[UÐ�ÒÚÐÛí���w�phHnHÐ�Ónþhw�ÔĆ?�ân]bUÐ�ÒÚÐØl=�èÚnZxí��pUí{UÐí
�pdLnaUÐ �Óng!Ð �}]\>í ��ph�[UÐ �pxnf_dU �pdb��CÐ ��xØnf[UÐí �º�L5�@øÐ �ë5\dU ��fJ�UÐ
�ÓÐÚÐ}S��Y��hc�>�ëÐ�º��]UÐ�Ûng!Ðí�NYj�UÐ�ÓnT í�ÓnhaZ��CnT�ºng�hªÐ�DL�ºî}BøÐ
��Y�pþCn=�Ni5?��Y�}�TÐ�}x{>�ºp�h�fUn=�º�gR��ên^�in=�ngdeL�ÜÚ5�U�phHnHøÐ�Ónþh4Ð��d>

��od]UÐ�DL�nhdT�}]h�>�<n�Un=í�ºp�[dU�p[[�CÐ�éÐ�YøÐ
o�ZTÐ�ÒÚÐÛí��1

�î{Aü�íÐ��L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�OÐ�ë�e�fx�ø��x|UÐ�NfJÐ�CÐ�pRnT��bx
�DL�ºNYj�UÐ�ÓnT �î{AÎ�î{U���J�NYj>��Y�ëí{ha��x�ø�íÐí�ph�[UÐ�pxnf_UÐ��xØnfÉ
�ÒÚÐÛí�ê�b>í��NfJÐ�CÐ��Y�pþCn=�30��L�{x~x�nY�ïÌ�ºpYn_UÐ�p�[UÐ�ÒÚÐÛí�5hHø�pUí{UÐ��>nL
�OÐ �ºpUí{UÐ ��>nL �DL�ë�_bx ��x|UÐ �º�}CÐ ��h+�é�BØ�ÒÚÐØl= �ºÚí{UÐ �Ð|4 �Ð|haf> �ºp�[UÐ
�ßÐ}YúÐ�pxíØÌ ��hd�>��L�Ć\R�º�gfL�Ón�@�CÐ �{x{�>í��g@ĆL�p_=n�e=í�ÓnhaZ��CÐ
�ºên_UÐ�}x{CÐ�OÐ�â���CÐ��[xí��NfJÐ�CÐ��Y�ø{=�n\xÐ�pUí{UÐ�ngde��>���UÐí�ph[_��CÐ
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�nY�ÐE�Tí�ºéík�CÐ��Y�ènc�AÐ�ïÐ�íÐ�º�hR��Un�Y�odJ�ïÐ�é�[A�{fL�º}xÛ�UÐ�OÐ�ninhAÐí
���UÐ�ph_h�]UÐ�ç�b"Ð��Y�ø{=�ÓÐÛnh�YøÐ�DL�~c>}>���UÐí�ºÒ{ýn�UÐ�phdb_dU�Ð}^i��UÙ�Ú}c�x
�ºÚí{UÐ �Ð|w �pHÚn, ��L�s>nfUÐ �Êo_UÐ �pYn���ênYÐí ��nhýnbd> �nghdL �é�["Ð ��JÐ�edU ��²
�ng@n�Ļ���UÐ �}x�]�UÐí�p=nS}UÐí��h]��UÐí�r��UÐ �pg@Ð�C�qS�UÐ��Y����Y��b��x �nY�ÐÚØni

��ënf�U�:�p�[UÐ�ân]S�ÒÚÐØÎ
�ÓnhaZ��CÐ�é�BØ�sU��>�ëÐ��cex���UÐ�pg!Ð��w��Y��éÐk�UÐ�Ö}]ôx�ºê{b>�nY�OÐ�ÐØnf�HÐí
�n¹ncY��²�ëÐ��cex�ø�ïØnxÚ�Úí{=��d]\>��wí�ºÒÚÐÛ�UÐ�q�hU�{hTj�Un=�È�pxíØúÐ��xÛ�>í

��ßGax�Úí{UÐ�Ð|wí�Åì|haf>�:�{AÐ
�ºÒÚÐÛ�UÐ�î{U�Ò}RÐ��CÐ�Ónh]_CÐ�DL�Ênf=�ob>}CÐ�Ú�]�UÐ�3n_Y�y��>�phd�b��Y�pxÍÚ��Ì
�px�UíøÐ��LÐ}x�ëÐ��hdL�5T�Å3n_UÐ�:�o]UÐ��bbA�ï|UÐ�ê{b�UÐí�ºØĆ�UÐ�:��Én"Ð�Eh`�UÐí
�phL5�@øÐ �ÓĆx���Un= ���hfYÐ ��b²í�ºënf�U �:�ph�[UÐ �pxnf_dU �ïØn_UÐ ��JÐ�CÐ �nghU�x ���UÐ

�Å�fJ�UÐ��Yn\�UÐí
�º�JÐ�CÐ�Ón@n�=��a>���UÐ�piÛÐ�CÐí�pdLnaUÐ�ÓnHnh�UÐ�ÊÐÚÛ�UÐ��d6�DL�ÖÐGSÐ��Ñ
�pxnf_UÐ �î���Y��JÐ�edU �}R�> �ëÐí�Åph@n�iøÐ ��Y�pfc,�p��i �DLÐ ��hb��U �n45_�HÐ �phahTí

�Å�JÐ�Y��cU��A��w���UÐí�ºënf�U�:�ïØ}aUÐ��B{UÐ��H��Y�nwÚFx���UÐ�ph�[UÐ
��Yk>í�pAn�CÐ�ÓnincYøÐ��e��pxÍ}UÐ��d>��bĻ���UÐ�Ónh�h>ÐGHøÐ�Ø5�LÐí�{x{Ļ��Õ
�pRnT��eĻí�ºæÐ}JøÐ�:�ninY}A�}�TøÐ�pÉnBí�º�JnfCÐ�pRnT�OÐ�phýnaZ�HøÐí�ph�]UÐ�pxnf_UÐ

�ÅNf�Yí�ØøíÐ��Y��ga_�Ð�5hHøí�ºNfJÐ�CÐ�yýÐ 
�æÐ øÐí�º�JnfCÐ�pRncU�ph�[UÐ�pxnf_UÐ�pc�I��hH��U�pA�eJ�sYÐ}=�|haf>í�ØÐ{LÐ��Ø
�ºÚÐ}e�Hn= �pxP�UÐ �ØÚÐ�CÐ �î���Y ��RÚí �ºNh�]UÐ ��x{Ln�CÐ �pRncU ��fgCÐ �oxÚ{�UÐ �DL

�ÅpfgCÐ�OÐ�Ò{LÐ�UÐí�ÒÊ�acUÐ�£nf_UÐ�Ñn]b�HÐí
�rh�= �ºÕÚ{�Un= �ÓnbafUÐ ��Yk>í �Ónx�UíøÐ �Ún��LøÐ �: �|Bj> �phUnY �pH{fw �Únc�=Ð ��åw
�EQ�piÛÐ�CÐ�F_>�5T�ÅpxnS�UÐ�ÚíØ�y��x�Ð|wí�ÅÐ{Q��S��Y�nSnaiÐ�ê�hUÐ�æWx�çnaiÐ��T�}R�x

�ÅçnaiøÐ��h^f>�:��_���L�ºënhAøÐ��^_Y�ºphRncUÐ
�pRnT�p�SÐ}Yí�ºÒ}RÐ��CÐ�ph�]UÐ�pSn]UÐ�êÐ{��HÐ���"�Þn#Ð�ân]bUÐ��Y�pTÐPUÐ��h_a>��í
��Y �{Tj�UÐí �ºpadcUÐ ����í �phL�fUÐ �DL �p^Rn�CÐí �phýnaZ�HøÐí �ph�]UÐ �ÓnY{#Ð �ïØÚ�Y
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�ÅNfJÐ�edU�ph�[UÐ�ÓnY{#Ð�ER��U�Ò{_CÐ�sYÐFUÐ��Y�|haf�UÐ�pb=n]Y
�ÓnJnh�AøÐ �pRnT �ÙnĺÐí �ºÒØÚ���CÐ �íÐ �ÒP�fCÐ �pþ=íøÐ ��L �p+nfUÐ �}Jn�edU ���f�UÐ ��Û
��bf>í �éí{UÐ �N= ��ÉÐ��UÐ ��_@ �{Sí �ÅNfJÐ�CÐ ��L �}Jn�CÐ �ÊÚØí �ºoHnfCÐ �qS�UÐ �:

ÅnY�ëncY�:�Ên=í�P�iÐ�5dT��_+n=�3n_UÐ�Ø{0�îí{_UÐ�}]B�ºpRn�c=�Þn�IøÐ
�nhin?í�ºNfJÐ�CÐ�p�É�NYj�U�øíÐ�ºî��bUÐ�phªøÐ�ºÊÐ�4Ðí�ÊnCÐ�ºÊÐ|`UÐ�pYĆH�ÊĆxÐ��Ö
��HÚ�o«��UÙ��@Ð��Yí��pAnh�UÐ�DL�phHnHÐ�ÒÚ�[=�~c>}x�{d�U�pxÚn\"Ð�ÒÚ�[UÐ�PfU
�Óng!Ð �{x{Ļí �paUn�CÐ �âØÚí �ºngbh�]> �p�SÐ}Yí �ÓnaÉÐ�CÐ �{x{Ļ ��e\�> �p��Ðí �p]B

�ÅngdeL�p_=n�Yí�nw|haf>�p!�CÐ
�OÐ �NfJÐ�CÐ �é�BØ �NYj�= �Ò n�Y �ênhbUÐ ��Y �ÒÚÐÛ�UÐ �}x}Ļ �ºox}bUÐ �î{CÐ �DL ��à
�ênhbUÐ�TPA�rUn?�æ}J�ÒÚÐØÐ�pT ��hdc>�íÐ�ÊnZin=�5hH�ø�º�g@ĆL�p_=n�Yí��aZ��CÐ
��de��> �ï|UÐ �ÊÐí{UÐ ��xÛ�>í �ØÐE�HÐ �ÚíØ ��Y �Ò n�Y �ÒÚÐÛ�UÐ �}x}Ļ ��`�fx �5T �ÅÚí{UÐ �Ð|)

ÅÚí{UÐ�Ð|w�|haf>�pÉnB� �íÐ�pYnL�p�HkY��hdc>í�ºNfJÐ�CÐ��L�pUí{UÐ
�pc�I��d#��SÐ�UÐ��Y��Lna�>�pi}Y�Ónh�h>ÐGHÐ�Ø5�LÐ�º{h_�UÐí��H��CÐ�î{CÐ�DL��ï
�ph�]UÐ ��ýnH�UÐ���AÐ�pY{���Y�ºphinf�dUÐ �ĽÐÚøÐ�pAn�Y�pRnT�DL�pdYnc�Y�ph�É�pxnfL
�Åên_UÐ�ân]bUÐ��Yí�ºÞn#Ð�ân]bUÐ�ïØÚ�Y�N=�p�RnfCÐ��h^f>�éĆB��Y�nw{hI}>í�ºpxÚÐØøÐí
�p�SÐ}Y�ì|haf>�p�SÐ}Yí�ºÚí{UÐ�Ð|)�âĆ]�øÐ�DL�ÚØnbUÐ�ïÚÐØøÐí��faUÐ��ch4Ð�ÊnZiÐ��è
�px�Uíø�p��fUn=�NfJÐ�CÐ�phfYÐ��b��>��U|=í�ºÖn�fUÐ��Y�pfc,�p@ÚØ�DLÐ��U�ER��U�pbhSØ

���he!Ð�nghdL��RÐ��x���UÐ�p�[UÐ
�K5�?øÐ�ë5[cT��eI�TÐ�çízeZTÐ�.2

�{g_UÐ�ngHnHÐ���í���UÐ�Ón�HkCÐ�î{AÐ��L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ��cZx
�Ú�fUÐ �çí{f[UÐ�îÌÚ��©nf�dUÐ ��e��CÐ�ÚÐ}b�HÐ�:� n�CÐ�nwÚí{U�Ð}^i�ngªÐ�5=Úí�º-ngZUÐ
��x�_>í�ºphdýn_UÐ�Ón\x�_�UÐ�ºpY�YøÐí�ß}CÐ��âí}R�p?Ć?�éínf>í�Ónfh��UÐ��[�fY�:
��w�ÚÐ}e�HĆU�n�I}Y�Ê{�UÐ�|fY�ënT�ï|UÐí��nHøÐ�çí{f[UÐ�ëÐ�:��I�øí��pY{#Ð�pxn¹

��pY�YúÐí�ß}CÐ�çí{fÉ
��º{Lnb�UÐ�ên^i�ÊnZiÐ�N"�qS�Y��w�pY{#Ð�pxn¹�â}R�ëÐ�çí{f[UÐ�ÊnZiÐ�ë�inS�}TÙ�{bU
�nY{fL�Ð}gI�20 �E@øÐ��nb�x �ënT�çí{f[UÐ �ÊnZiÐ ���Sí��N�fH�ÒGa=�n�b>}Y��UÙ�ënTí
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�phUn��Y�nYnL��xPL�mYÌ�{S�ë�cx�íÐ�ºÊn�fdU�pfH�60í�én@}dU�pfH�64�º{Lnb�UÐ��H��d�x
�ºçnb��HøÐ�Ð|w���S�ph>Ð|UÐ��>ØÐÚl=�î}BÐ�OÐ�p�HkY��Y��b�iÐ�ÐÙÐí��Ò{AÐ�UÐ�p�HkCÐ�:
��L�{AÐí�}gI�é{_e=�n\x�_>�E@ĆU�o@��hR��e_UÐ�oAnÉ��R£�ÐÙÐ�nYÐ���\x�_>�{bR
�E@øÐ��x�_>��e\x��L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�Ên@í��p�HkCÐ�:��eL�pfH��T
�é�[�dU�n�UnQí�ºÚFY�ëíØí�ìÚnh�BÐ�Ê�e=�éíøÐ��e_UÐ�oAnÉ�è}>��U���A�º{@í�5�hA
�â}R�OÐ��=n��iÐ��\a=�E@øÐ�DL�ph�dH�oSÐ�L�ëíØí�nLíPY��UÙ�y�ÉÐí��DLÐ�o>ÐÚ�DL

��yh�[UÐ��w��c_UÐí�ºçí{f[UÐ�:�pY{#Ð�pxn¹
��Y �pY{#Ð �pxn¹ ��x�_> �Ñn�ÉÐ �éÐ�YÐí ��UÐ�YÐ ��Y �ÐE�T �ÐÊ~@ �çí{f[UÐ ��Bí
�ÒÚÐØøÐ�ÒFB�pdSí�ºØĆ�UÐ�DL�ÓÌ}J���UÐ�ÔØÐ�"Ð�p�h�i�Ónfhi5�UÐ�:�phinf�dUÐ�ÒEdUÐ�Únh¹Ð
�pehS�DL�p^Rn�CÐ�ÓnincYÐ��Y� ö{²�ï|UÐ�ë�inbUÐ��L�Ć\R�ºn0{U�éÐ�YøÐ��hK�>�Ûng@í
��x�_�UÐ�æ£��=Ú�OÐ�ºìØ�@í�ÚFYí��ýnZiÐ�ë�inbU�Ênf��HÐ�ºçí{f[UÐ�}]�nR��ÓÐØ�@�CÐ
�E@øÐ�ì{fL�� õeL�º�eL�oAnÉ��T��Y�px���UÐ�ÊÐ}@Ð�OÐ�}]�Ð�5T��ÓnTÐGIøÐ�px���=
��eĻ�E@øÐ�ëÐ��w�nhd_R�Ô{A�nY�5iÐ ��nghR�� õeL���UÐ �ÒGadUí�ì{A�DL�ºÒ{CÐ��d>�éÐ�J
�p�HkCÐ�qd�e�Ð�nY{fL�pÉnBí�º{bfUÐ�Únh¹Ð�qb�H���UÐ�ÓÐ�f�UÐ��L��YncUÐ���I�Êo_UÐ

��px���UÐ�{���>�3í�ºÒ{ýn�UÐ�pxØn[�SøÐí�phfYøÐ�æí}^UÐ�ph���ºnghR��e_x�ënT���UÐ
�ë�e�fx��x|UÐ�ÊÐ}@øÐ��bR�����x��w��phHnHÐ�phUncIÐ�phdýn_UÐ�Ón\x�_�UÐ�â}R�Ö}]xí
��w�nYí�È�wØøíÐ�ph=}>�DL��w{Ln�>�Ón\x�_>��L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�OÐ
��x~@n_UÐí�ÈpdYn_UÐ�î�bUÐ��Y�pþCn=��xPL�ê�hUÐ�ë�dcZx�{Sí�º�e_UÐ��L�NdJn_UÐ���í
�Ón�HkCÐ �Ñn�ÉÐí�ÈNhR}"Ð �Ún`Éí�ÈpSnLÐ �íÐ ��fYÐ �íÐ ��eL�ÏÚnJ�o��= ��e_UÐ ��L
��heĻ��w�phdýn_UÐ�Ón\x�_�Un=�çí{f[UÐ��hdc�U�{hA�UÐ�o��UÐ�ëÐ�}g^x�nfwí�Èpxí}cCÐ
�yUn[U�{AÐ�UÐ��J�UÐ�:��_e��CÐ��Yn\�UÐ��Y��UÙ�ßÚn_�xí���e_UÐ�oAnÉ�OÐ�Êo_UÐ
�: ��e_UÐ �Ñn�ÉÐ ��^_Y �|Bjx �rhA �nx}^i ��x�_�UÐ �Ð|w ��b�x �nY �n�UnQí �Åï�þR ��Yn\>
��Y�n¹�e�²í�ØøíøÐí�p@í~UÐ ��L�n¹�_R{x ���UÐ �Mýn_UÐ ��x�_�UÐ �padT �ºnadH�ºÚn��LøÐ

��êÐ{��HøÐ�{fL�o>Ð}UÐ
��fJ�UÐ �çí{f[UÐ ��d@Ð ��Y �ÿZiÐ �ï|UÐ ��nHøÐ �â}aUÐ �pY�YøÐí �ß}CÐ �â}R ��cZxí
�ên^i�OÐ�Ê��dUÐ�pUí{UÐ��h]��>�N"��hdL�p^Rn�CÐí���hef>�o«�ï|UÐí��L5�@øÐ�ë5\dU
��cZ=�º��[UÐ�ë5\UÐ�â}Rí�ºênL��cZ=�ºçí{f[UÐ��cZxí��NfJÐ�CÐ�pRnT��e\x��eIÐ
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��p`Un=�phL5�@Ð�p@nA���a[=��hdL�p^Rn�CÐ��d]fY��Y�nw}T|i�Ónw�Z>�Ò{L��Y�ºÞnB
��aZ��CÐ �OÐ �é�B{UÐí �ph�]UÐ �ÓnÉ��aUÐ �ÊÐ}@Ð �Õn�² ��owÚÐØøÐ �Ó°Xm^BÐ ��øíÐ  –
�pb��Y�pbRÐ�Y�OÐ�º�aZ��CÐ�ÕÚnB�ï}9���UÐ�ph�]UÐ�ÓnY{#Ð�}ýnHí�ºpxíØøÐ�pehS�ØÐØGHÐí
��cx�3�ëÐ�Ún^�iÐ ��h=nHÐí�ºp�HkCÐ�èn�I�DL�pdx�J�Ún^�iÐ �ÓnLnHí�ºçí{f[UÐ�ÒÚÐØÐ ��Y
�DL�é�B{UÐ�ÓĆYn_Y�pRnT�Þn#Ð�ân]bUn=�� öYkCÐ�ï}«�ï|UÐ�qS�UÐ�:�ÅØÐØGHĆU�ºðÐ}gIÐ
�Ð|w�pxÐ{=�:�pU�bCÐ�q��x�Ð|wí���ýnSØ��\=�î�H��UÙ�ç}`��x�øí�F��CÐ�íÐ��aZ��CÐ�Ñn=
��ÒÚÐØøÐí��h^f�UÐ��_���w�ên_UÐ�ân]bUÐ�:�ph�[UÐ�pxnf_UÐ�:�phHnHøÐ�pdcZCÐ�ëÐ��[aUÐ
�ë5\UÐ�â}R�OÐ��e�f>���UÐ�ÓnþaUÐ�éÐ~>�ø��çízeZTÐ�9�oc��BÐ�ow|d^TÐ�Ómþ`TÐ�mghm> –
��T �ëÐí �ºphi{�Y �éÐ~> �ø�ph�]UÐ �pxnf_UÐ �padT �ëÐ ��f_x �Ð|wí��2 ��SÚ �éí{!Ð� �p=nI���[UÐ
�ø �{S �ºìÚí{É���S ��x{Lnb�CÐ ��få�å��x �âíPY��T �ïÐ �º¤Ø{!Ð¯ ��x{Lnb�CÐ �{hax �âíPY
�:�NdYn_Un=�piÚnbY��x{Lnb�CÐ�Ø{L�p��i�OÐ�Ð}^i�º~�_UÐ�}]B�íÐí��x�e�Un=�p=�_É��@Ð�x
�ïÐ�ºpfH�51/41�p² �{Lnb�>�nY{fL�á��dY��cZ=�p��fUÐ��a>}>í��pYØnbUÐ�OíøÐ�ÓÐ�f�UÐ
�ÒÚÐØÐ��L{��x�n,�ÅphUn�UÐ�P_UÐ�ÓÐ�f�UÐ�:����UÐ��Sna�x���]Un=í��pfH��xPL��H��Y�{_=

��p�[UÐ��dC�Ð{@�pbhSØ
 2012�owm¹�9|d^TÐ�n�@�Mghme�cTÐ�Mh�d[BÐ��2��RÚ�éíz!Ð

ow|d^TÐ�oþ`TÐÚ�SÙÔmhÎâ�d�BÐ
20�ëíØ5,6266,43012,056

30�OÎ�20��Y82,52680,288162,814

40�OÎ�31��Y83,01545,102128,117

50�OÎ�41��Y86,37038,793125,163

60�OÎ�51��Y63,38122,06585,446

64�OÎ�61��Y13,8893,27217,161

64�ç�R25,9333,54929,482

â�e�CÐ360,740199,499560,239

�L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[dU�©íGcUøÐ��S�CÐ �
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��UÐ�594�OÐ�A�pY�YøÐí�ß}CÐ�â}R��\x��oX�XøÐí�ß|BÐ�â|Q�NÐ�ë����eBÐ��m�Tm> –
�Ø{_UÐ��d�xí��oin@øÐ��Y�ðnaUÐ�34í�Nhinf�dUÐ��Y� ðnaUÐ�560��gfY�º�3��SÚ�éí{!Ð��ë�e\Y
�ënf?Ðí �px5?Ć?í �ë�hdY �OÐ�A �º�gb>nL �DL ��w ��Yí �Ni�e\CÐ �ïÐ �º�x{ha��edU �<n+øÐ

��{ha��Y��UÐ�ëíPLí
2012�owm¹��d^TÐ�â�h�n�@�Mh�d[BÐ�ØzK��3��RÚ�éíz!Ð

�d^TÐ�â�hÚ�SÙÔmhÎâ�d�BÐ
ïØnL�E@Ð302,660137,087439,747

ïÚnh�BÐ11,1711,61112,782

ëÐ}RÐ7083731,081

��É��ýn=46046

E@Ì��ýnH4,443104,453

�UnY��ýnH36,1418536,226

oUnJ23,12733,66556,792

oh�J5,7081,3087,016

}��UÐ�ân]S91091

Ún�82,064302,094

ÜÚ{Y6,06127,41633,477

â�d�BÐ392,220201,585593,805

�L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[dU�©íGcUøÐ��S�CÐ

��eL�oAn[U��\ĺ���UÐ�Ón�HkCÐ�Ø{L��d�x��çízeZTÐ�9�oc��BÐ�Óm�GjBÐ��m^<ÐÚ –
�p�HkY�æøË�5 �ºpxí}cY�p�HkY��UÐ�39 �ngfY�Å�4 ��SÚ�éí{!Ð��p�HkY��UÐ�47 �OÐ�A
�Ón�HkCÐ ��d> ��\>í ��2ÒE�T �Ón�HkY �ÓnþY �p_\=í �ºp]H��Y �p�HkY �naUÐ �ºÒE`É

��çí{f[UÐ�ÓÐÊn]L��Y��*ĆýnLí�ëí{ha��x�ë�e\Y��UÐ�440�OÐ�A
.¤ÒE`[UÐ�Ón�HkCÐ��h�Z>�pHnhH¯��[a=��hf[�UÐ��@Ð}x��2(
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��UÐ�300�OÐ�A��L�ÓnTÐGIøÐ�Ø{�>�ìĆLÐ�ÒÚ�T|CÐ�Ón�HkCÐ�ëÐ��ýnZUÐ��Yí
�pd��Y �Ón�HkY �OÐ �n_=n>í �çí{f[Un= �Ć��Y �ðnaUÐ �440 ��ÉÐ ��Y ��bR �ë�e\Y
�Ø{�x �ø�ºnaUÐ �140 �OÐ�A�ïÐ �ºØ{_UÐ �Ð|w�rd? �ïÛÐ�x �nY �ëÐ ��f_x �n, �ºé�ÉĆU�nbRí

�ÓøÍn��UÐ��Y�{x{_UÐ�Ö}]x�nY��hdL�p�@��CÐ�ÓnTÐGIøÐ
��p@íØ~Y�pdcZY�ênYÐ�èÐÙ�ÙÐ���fR

����Y�ºp�HkY��UÐ�180 �OÐ��=�ÒÚn��UÐ�ë�inbU��\ĺ���UÐ�Ón�HkCÐ�Ø{L�Ú{bx  –
Å��4��SÚ�éí{!Ð���L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�:�ðnaUÐ�47��bR�ngfY

 300��L�ÓnTÐGIÐ��R{>í�ºçí{f[UÐ�OÐ�E@Ð��UÐ�440��L�Ón�HkCÐ��d>�ÖW>í –
��bR�E@Ð��UÐ

2013-12-31�ywÚm�<�ÊÐ|?øÐ�ØzK�n��<�oc��BÐ�Ò|d��BÐ�Óm�GjBÐ�ØzK��4��RÚ�éíz!Ð
Óm�GjBÐ�ØzKÊÐ|?øÐ�ØzK

39,380ÊÐ}@Ì�10�OÎ�{AÐí�E@Ì��Y
3,47220�OÎ�10��Y
118330�OÎ 21��Y
66040�OÎ�31��Y
35350�OÎ�41��Y
25860 OÎ�51��Y
19270�OÎ�61��Y
14980�OÎ�71 �Y
14390�OÎ�81��Y
98100�OÎ�91��Y

871E@Ì�100��Y�}�TÌ
46,759â�e�CÐ

�L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[dU�©íGcUøÐ��S�CÐ
�Ðí{=Ð��x|UÐ�Nf�CÐ�ïÚnh�BøÐ���[UÐ�ë5\UÐ���S��\x��ïÚmg�AøÐ�ë5[TÐ��m�XmA –
�ëÐ�ë�inbUÐ��"�{Sí���3�éí{!Ð��12782��wØ{Lí�ºèÐGIÐ�{x{�>��=nbY�ÒØna�Høn=�p�QÚ
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��[A �ÐÙÐ �ºNdYn_dU ���[UÐ �ë5\UÐ �â}aU �nRĆB �ºÓn�@�CÐ �{x{��= �ê~dY �EQ �çí{f[UÐ
�Ón= �ëÐ �OÐ �ºÓnL�R{CÐ �EBj�= �çí{f[UÐ � n=í ��YÛ �|fY ��[A �{Sí ����bUÐ �Ð|) �~�L
�ºæn�@øÐ�Ð|w�ênYnR��ÓnTÐGIøÐ�{x{�>�ë�e\CÐ�DL�o@��x��iÐ�5dL��ÓÐ�fH�Ún^�iøÐ
�ÓÐ}Bj�CÐ�o]I��=nbY�phinf�U�ÒEU�ë�hdY��d�Y�{x{�>�N�QÐ}UÐ�DL�çí{f[UÐ�ÒÚÐØÎ�q�}L

��çí{f[UÐ��Y�Ñn��iøÐí
��Y�çí{f[UÐ�©n_x��ogcým^TÐ�Óm[w�^�TÐ�â|Qí�oX�XøÐí�ß|BÐ�çízeÉ�}�K��mGØmG –
�Ón\x�_�UÐí�pY�YøÐí�ß}CÐ��L}R�:�2011�pxn¹���A��d=�ÓÐ�fH��\=�|fY��TÐGY�~�L
�éí{!Ð��ÓnTÐGIøÐ�ÒØnx~=��"Ð�ë�cx�ø�ëÐ��Yjií�Åphinf�U�ÒEU�ÚnhdY�818�OÐ�A�phdýn_UÐ 
��Yí ��é�é �ÚnhdY �51 �OÐ�A �2011 �ênL �pY�YøÐí �ß}CÐ �â}R �ÒÚn�B �q`d=í ���5 ��SÚ
�OÐ �º�é�é�ë�hdY ��[ií�ë�hdY ��Y��b�UÐ ��RÚ �{_= �ëÛÐ��UÐ ��bĻ�{S �ë�cx �ëÐ �ßí}aCÐ
�pxn¹�Ón\x�_>�â}R��ýnR��Y��TÐGCÐ�~�_UÐ�çí{f[UÐ�é ö�Yí��é�é�ë�hdY��[ií�Ni�hdY
��ýnZUÐ ��Y ��iÐ �øÐ �ºâ}aUÐ �Ð|w �{hÉÚ �ph[�ZUÐ �Ón=n�"Ð �Ñn�ÉÐ ��dex �ºÌ{�Cn= ��pY{#Ð
�çnb��HÐ���S�{d�UÐ�Ð�T}>�íÐí�Ú�@jCÐ��e_UÐ�Ð�T}>�Ón\x�_�UÐ�Ñn�ÉÐ��Y�ÐØ{L�ëÐ�n\xÐ
�Ón=n�A�OÐ�Ø�_>�ø���UÐ �éÐ�YøÐ�pehS��[>�ëÐ�Ú{bCÐ ��eR���fY�ný~@�Ðí�Bí��x�_�UÐ
��L}R�~�L�{�U�çí{f[UÐ��de_�HÐ�ï|UÐ��d�CÐ��Y�}�TÐ�OÐ�n)�p�Un]CÐ�DL�ÒÚØnS�ph[�I

��phdýn_UÐ�Ón\x�_�UÐí�ß}CÐ
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�ÓÐDcTÐ�Mw°d<��2011�êm^TÐ�Ñm�@��\aT� ðmaQí�o>°�TÐ�âí|`cT�;mBÐ����TÐ��5��RÚ�éíz!Ð
â|`TÐÓÐØÐ|wüÐÓma`eTÐrým�eTÐ

�ë5��â|Q
oX�XúÐí�ß|BÐ

ÓmSÐFHÐ�zýÐ�Q
�}�K�

ÓmK�QzX
oTízTÐÓ5wza=Óma`h

owÚÐØÎ

- 50,976
495,838)29,761(80,699554,75342,999

546,776597,752

2011/12/31�ywÚm�<��SÐFBÐ�oX�XúÐí�ß|BÐ�ë5��â|Q�}�^TÐ�;m+Î- 438,802

Ó5wza�TÐ�â|Q
ogcým^TÐ

ÓmSÐFHÐzýÐ�Q
�}�K��Ó5wza=Óma`h

owÚÐØÎ

- 39,217

288,636)25,933(271,89430,026

262,703301,920

2011/12/31�ywÚm�<�ogcým^TÐ�Ó5wza�TÐ�â|Q��SÐFBÐ}�^TÐ�;m+Î- 379,748

�w�^=�â|Q
oXz#Ð�owm¹

ÓmSÐFHÐ�Tm�X
ow��=zýÐ�QÓ5wza=Óma`h

owÚÐØÎ

824,966

561,45767,729486,064257,53432,750

1,115,250290,284

2011/12/31�ywÚm�<�oXz#Ð�owm¹��w�^=�â|Q�odSÐFBÐ�éÐ�XúÐ7,893,611

�2011/12/31�owm_T��SÐFBÐ}�^TÐ�;m+Î
�ogcým^TÐ�Ó5wza�TÐí�oX�XúÐí�ß|BÐ�ë5���K|Q�9- 818,540

�L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[dU�©íGcUøÐ��S�CÐ

��pY�YøÐí�ß}CÐ�ë5��â}R��owÚÐØøÐ�Óma`eTÐ�9 �âm`=ÚÐ ��X �çízeZTÐ �¨m^w ��m^<mG –
�pxÚÐØøÐ �ÓnbafUÐ �q`d= �º�é�é �ÚnhdY �496 �OÐ�A �2011 �ênL �q`d= �ÓnTÐGIÐ ��ÉÐ ��eR

Å�%8�66�é{_e=��é�é�ÚnhdY�43�OÐ�A
�ÓnbafUÐí��é�é�ÚnhdY�263�ÓnTÐGIøÐ�ngfhL�pf�UÐ�:�q`d=��phdýn_UÐ�Ó5x{b�UÐ�â}R –

�Å%12�5�é{_e=�ïÐ�º�é�é�ÚnhdY�33�OÐ�A�pxÚÐØøÐ
�èÐGIøÐ �Ø{ ôA �rhA ��Y �â}aUÐ �Ð|w �Ñn�A ��d�¶ ��pY{#Ð �pxn¹ ��x�_> �â}R �� 
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�{Sí��pxÚÐØøÐ�ÓnbafdU��[ĺ�%0�5í�ph[�ZUÐ�Ón=n�"n=����>�%8 �ngfY�ˬ�8�5 �å=
 32,750��d�e=�ÓØ{A���UÐ�pxÚÐØøÐ�ÓnbafUÐ��=nbY��é�é�ÚnhdY�33�ÒEBøÐ�p��fUÐ��d>�q`d=

Åë�inbUÐ�nwØ{A���UÐ�p��fUÐ��bR�pxÚÐØøÐ�ÓnbafdU��]�SÐ�çí{f[UÐ�ëÐ�í{�xí��é�é�ÚnhdY
 1100 �nhUnA �çí{f[UÐ �ê{���xí �%10 �<Ð�A �pxÚÐØøÐ �ÓnbafUÐ ��H��Y ��d�x �<n�Un=í

�naK�Y�2050�èĆCÐ��U�Ø{²�ï|UÐ�qS�UÐ�:��K�Y
�ÊÐ}@Ð��incYn=��wí�ÈèĆCn=�ãÐ}aUÐ�Ê�Y�çí{f[UÐ�ØÐÚÐ�ÐÙÐ�pxÚÐØøÐ�ÓnbafUÐ��a>}>��xÐ�OÐ

È<n"Ð�NaK�CÐ�Ø{_=�pYÛĆUÐ�ÓnAĆÉøÐ
oca��BÐ��wØmeZTÐ�.3

��eR ���xØnf[UÐ �Ø{_> �OÐ �ph�]UÐ �pxnf_UÐ �padT �âna>ÚÐ �p�[UÐ �én6�:�ë�hýn[BøÐ �í~_x
�OÐ�ÓnY{#Ð�Óína>�ïØkx�phin? �pg@��Yí�º��"Ð�Øn[�SÐ �OÐ��xØnf[UÐ ��_=�}b�a> �ºpg@
�ÓnhaZ��CÐ�:�phin�UÐ�p@Ú{UÐ�5hH�ø�ºç�b"Ð��af=�ë�_�e�x�ø��x|UÐ���S��Y�Ò{xÐ~�Y�p�Un]Y
�p@ÚØ��L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�� öYkx�ï|UÐ�qS�UÐ�:�ºOíøÐ�p@Ú{UÐ ���A�íÐ

���he�dU�Ò{A�Y
�pdcZCÐ �ëÐí �p`Un�Y �ënf�U �:�n)�éíÐ{�CÐ �ênSÚøÐ �ëÐ �phfJ�UÐ �p�[UÐ �Ón=n�A�qfh= �{bU
�DL �ÒÛÚn�UÐ ��TnZCn= �o���> ���UÐ �ÒÚÐØøÐ ��_� ��w �ph�]UÐ �pY{#Ð ��]_> ���UÐ �phHnHøÐ
�Únb�RÐ �ºnwEQ �: �n¹Ð{bRí ��JnfCÐ ��_= �: �phýnaZ�HøÐí �ph�]UÐ �pY{#Ð �pRn�T ��ßÚøÐ
�ºN�}eCÐí�Ón�}eCÐ �Ø{L�:��bi�ºpxP�UÐ �ØÚÐ�edU �nhdT�Ò~g�CÐ �phY�c"Ð�ÓnhaZ��CÐ
�nY{fL �pÉnB �ºçí{f[UÐ ����= �Ú�YøÐ ��d> �}?j�> �ø ��pS�?�CÐ �generics �pxíØøÐ �ÑnhQ
�ph>nY�d_CÐ �Ónhfb> �Ú�]> ��_@í ��æøùÐ �ÓnþY �ninhAÐí �Ni�e\CÐ �æøË �ÓÐPL ��\x
�}`ÉÐ�D\aUÐ�ph@n�iøÐ�ng�SnJ��d�>í���"Ð�Øn[�SÐ��Y�{ha��>���UÐ�ÓÐ{A�UÐ�Óøn[>øÐí
�p�RnfCÐ�DL�ÒÚØnS�nh��i�ÒE`[UÐ��xØnf[UÐ�q��ÉÐ�<n�Un=í�ºp?Ć?íÐ��x{bL���S��Y�E�c=

���6��SÚ�éí{!Ð��ÚÐ}e�HøÐí
��Y�}�TÐ�pL�e6��\>í�ºên_UÐ�ân]bdU�p_=n�UÐ�Ónhiín_�UÐ�N=�ÒE`[UÐ��xØnf[UÐ�âÛ��>í
�n�UnQí�Ni�e\CÐ�ÒØÐÚl=�jZf>í�˭%3.5�OÐ�A��\>í�{�n_�UÐ��xØnfÉí�ºNfJÐ�CÐ��Y�%14

��d>�n)���e�>���UÐ �phUĆb�HøÐ�ÓØÐí��ngdx�e�=�ënhAøÐ��^_e=�pUí{UÐ ��wn�>í�º�*ÚÐØl=
��ÒØna�HøÐí�pxÚÐØøÐ�ÓÐÊÐ}@øÐí�ph�]UÐ�ÓÐÚn�_Un=�E�T��xn�>�OÐ��xØnf[UÐ
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oghme�T�ÒDT�ÚmgcX���ëme�T�9�o�ZTÐ��w�/��wØmeÉí�ÚØmZX��6��RÚ�éíz!Ð
% 13.93   720.37 � � � �p�[UÐ�ÒÚÐÛí
% 14.80   765.47 � � � ��fJ�UÐ�çí{f[UÐ
% 14.14   731.55 � � �âm\acT�o^<m�TÐ�Ómghím^�TÐ

315.11 � �NaK�CÐ�phiín_>
268.23 � ��h!Ð�phiín_>
108.93 � �MBÐ{UÐ��YøÐ
10.56 � � �pUí{UÐ��YÐ
8.18 � � �èÚ5!Ð

20.54 � � �ên_UÐ��YøÐ
%15.91   822.95 � � � �Þn#Ð�NYj�UÐ
%3.42   176.98 � � � �{�n_�UÐ��xØnfÉ
%0.47   24.25 � � � �phUí{UÐ�Ón�HkCÐ

%37.34   1,931.35 � � � � ��øÐ
%100   5,172.92 � � � � �â�d�BÐ

 2014�|wza=���o�ZTÐ�CK�çm`høÐ��ogeI�TÐ�Óm<m�"Ð�CK�ðÐØme�GÐ�n��7
��wØmeZTÐ�Øz^�T�Ò�aTÐ�àmah

�ÅpadcUÐ���\>í�phL�fUÐ���Ļ�pd?n,�Ón@nh�AÐ�OÐ�Ni�e\CÐ��in9�ïØkx��
Åçí{f[UÐ�ìn9�phUík�Cn=í�Ê5�iøn=�Ú�_ZUÐ�� öefx�5T��

Åp=�d]CÐ�ÓnY{#Ð��x{b>í�pZh_CÐ�î���Y�ÒnLÐ}Y��cex��
�Å|haf�UÐí�ÚÐ}bUÐ�pL�=�Ò{AÐ�UÐ�pþh�UÐ�~he�>í��

�pU�b_Y�padc=�}�TÐ�n4��=Ð�����í��cexí�ºÒE`[UÐ��xØnf[UÐ�p=nSÚ��g�>í��
��wØmeZTÐ�Øz^�T��^[TÐ�àmah

Åpadc�Un=�pUí{UÐ��g�>�nY{fL�ºDLÐ�èÐGIn=��Uí�º�_�dU�Ò~h,�ÓnY{B��x{b>�Û�«�ø��
�Ón@Ú{UÐ��Y��x{ha��CÐ�EQ��w��x|UÐ��þUíÐ��Ú�ê{L�OÐ�p>ína�CÐ�ÓnY{#Ð�ïØk>��

Å�he�dU�pd?n,�ÓnY{�=�p�Un]CÐ�OÐí�ÅphUn_UÐ
�phe�>í�ºß}CÐ�phe�>�æĆ�BÐ�o��=�ph�]UÐ�ÓnY{#Ð�N�Ļ��xØnf[UÐ�êÛP>��h_x��
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�Å�R{UÐí�{Sn_�UÐ�pbx}Jí�º��]UÐ�ÊÐ}@øÐ
��{�n_�UÐ�çí{fÉ�íÐ�phiín_�UÐ�ÊnZiÐ�{fL���"Ð�Øn[�SÐ�Exn_Y�5ýÐØ��LÐ}>��U��

o@m�BÐ�Þ|`TÐ
�rd�= ��bR�º�L5�@øÐ�ë5\dU��fJ�UÐ �çí{f[UÐ�nghR �5= �ºpfYn\UÐ��xØnf[UÐ ��wn�>��
��NfJÐ�CÐ�p�É�ë5\U�ðn_HÐí�én�CÐ�éÐ~x�ø�<n�Un=í�º�6��SÚ�éí{!Ð��p�[UÐ�DL�çnaiøÐ
�ëÐ�Ú}cií�ºngýÐØÐ�ox�[>���S�nwØ{L�ØÐØ~x�íÐí��xØnf[UÐ�çn]i����x�ëÐ�o_[UÐ��Y��cUí

�ÅpYn_UÐ�ÒÚÐØøÐ�:�N���U� öøÎ�Õn�²�ø��UÙ
��xØnf[UÐ��h_a�U��YÐ�_UÐ��wÐ�{AÐ�ÓĆYn_CÐí�Ónhe��UÐí�ÓÐÊÐ}@øÐ�{hA�>��cZxí��

�n0Øk>���UÐ�ÓnY{#Ð�}x�]>í
o�ZTÐ�âm\R�mff?Ð�w���TÐ�|Im�BÐ

��NåhHnh�UÐ��_�U��QnZUÐ��4Ð�N=Ûn�CÐí�ÑÚnSøÐ��hK�>�Ón=�ºënf�U�:�pUn]�dU�p�h�i
�ÓnaÉ���CÐí�phY�c"Ð�ÓnhaZ��CÐ�ngfYí�º�pYn_UÐ�ÓÐÚÐØüÐ�án^�Tn=�qªnH�Ò}wn^UÐ�ì|wí
�ënhAøÐ��Y�{x{_UÐ�:�pYn_UÐ�p�d[edU�pdegYí�ÒÊ�aT�EQ�£nfL�qdÉíÌí�ºp_=n�UÐ�~TÐ}CÐí

�Ån)���e�>���UÐ�pin[�dU�Ð}^i
�ë�h�]UÐ�ëí{Ln�CÐ�y�ÉÐí�ºên_UÐ�ân]bUÐ�:�Ú�@øÐí�o>Ðí}UÐ�DL����UÐ�Ð|w��`���

ÅpfgCÐ�ÕÚnB���A�íÐ�ºÞn#Ð�ân]bUÐ�:��eL��L�ë����x�ÒÊnacUÐ�Ñn�ÉÐ��Y
�ÓnY{B �â�f>í �Ú�]�= ��wnH �ºênL ��cZ= �p�[dU �©nf�dUÐ �ngh]_x ���UÐ �px�UíøÐ �ëÐ ��
���UÐ �nwEQí�p_]�bCÐ ��Un�CÐ �ïÌ �ºphRn�øÐ �Ên�LøÐ ���A��Y �ØÐÛ �<n�Un=í �ºph�[UÐ �pxnL}UÐ
�od]UÐ�ÒØnxÛ�:�ÐE�T�ÐÚíØ��hLí�o_U�ºënf�U�:�Ø}aUÐ��BØ�©{>��QÚí�ºNYj�UÐ��ýn?í�ng�}a>
�ÓnhaZ��Y�DL�Ñ}_UÐ�ëÐ�BøÐ��Y��h�cUÐ�én�SøÐ�OÐ�pRn�Ð�Ð|wí��ph�[UÐ�ÓnY{#Ð�DL
��ge^_Y�ëÐ�pÉnB�ºënf�U�OÐ�ÒØ�_UÐ�DL�ÕÚn#Ð�:�N_YĆUÐ�Ên�JøÐ��Y�{x{_UÐ�rA�nY�ºënf�U
��ÔØÐ�"Ð�Ênf?Ð �Ò{ýn�UÐ �æí}^UÐ ��c�=�ÕÚn#Ð �:�}b�HÐí�Þn[�BøÐí��d_UÐ ��hfU �}@nw
�p��fUn=�5hH�ø�ºÓøn�CÐ��_=�:��bi��L��ZT�ÙÐ�ºph�d�UÐ��>n_�>����UÐ�Ð|4�ënT�5iÐ

�ÓnhaZ��CÐ��Y��Én"Ð�Óína�UÐí�ºÓnhaZ��CÐ�:�Nh�]UÐ��x{Ln�edU
�{h_[UÐ�DL�ĆeL��d=nbx�ëÐ� ö{=�ø�ph�[UÐ�pxnL}UÐ�ÓnY{B�én6�:��Én"Ð�Ú�]�UÐ�Ð|gR
�ÓÐÊÐ}@øÐí�ºph�}CÐ�Óøn"Ð��L��x}_�UÐí�ºpxÚÐØøÐ�ÓÐÊÐ}@øÐ�{hA�>�phAni��Y�ïÚÐØøÐ
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�N= ��wna�UÐ ���x ���A�ºph�]UÐ �Ón@n"Ðí �ÓnY{#Ð ��Y �nwEQí�ºpxíØøÐí �phAÐ}!Ðí �ph�]UÐ
�p@ÚØ�XSÐ��d�>��T�º�x}CÐ�pY{B�:�piín_�CÐí�Ò{Sn_�CÐ��@Ð}CÐí�ph�]UÐ�ÓnY{#Ð�ïØÚ�Y

��pfceCÐ�ph@n�iøÐ��Y
���]UÐ�Ñn]#Ð�{hA��U�nwØ5�LÐ�o«���UÐ�Exn_CÐ�ënR�º�xØnf[UÐ�âÐ�iÐ�pRnT�ÊnZiü�p��fUn=

�ë�inb=�Ú{[>��gR�ºphRnaZUÐ�Ón@ÚØ�DLÐ�ÛÐ}AÐí
oTm^`TÐ�og�ZTÐ�oGmg�TÐ�Dwm^X

��phHnHÐ�ÓnY�bY�ÔĆ?�DL�ph�[UÐ�pHnh�UÐ�~c>}>
Åph�[UÐ�ph]`�UÐ�phU�eI��

Å�x}CÐ�ÒØna�HÐ�ÓÐÊÐ}@Ð��hg�>��
�phRnaZUÐí�phL�fUÐí�padcUÐ�N�Ļ��

og�ZTÐ�og\_�TÐ�ogT�dH .1

�çí{f[UÐ���S��Y�ph�É�ph]`>��Y�ëí{ha��x�ø��x|UÐ�NfJÐ�CÐ�pRnT�p�[UÐ�ÒÚÐÛí��e\>
�ân]bUÐ�Ón�HkY�íÐí�{�n_�UÐ��xØnfÉ�íÐ�Ónhiín_�UÐ�î{AÐ�íÐ��L5�@øÐ�ë5\dU��fJ�UÐ
�â�e6��Y�%53�OÐ�A��xØnf[UÐ�{AÐ��Y��x{a��CÐ�NfJÐ�CÐ�â�e6�Ú{bxí��3Þn#Ð
�DL�Ò n�Y�íÐ�)%30��p�[UÐ�ÒÚÐÛí��>nL�DL�nhý{�Y��bx�}BùÐ��[fUÐí�ºNfJÐ�CÐ
��[x�ø�ÙÐ�ºnx}^i��UÙ��b�xí��)%5�OÐ�A��{�n_�UÐ��xØnfÉí�)%12��Ò�ôúÐ��>nL
�øí�º�JnfCÐ�pRnT�:�Ón�[CÐí�ÓnhaZ��CÐ�{@Ð��>�3�nCnJ�ÕĆ_UÐ�~TÐ}Y�OÐ��he!Ð

��æÐ}JøÐ�:�phRnT�Ên�JÐ�ÓÐØnhL�{@�x
��Y�%14 �Øí{A�:��wí�ºÒÚÐÛ�UÐ ��>nL�DL��bx �ï|UÐ �Êo_UÐ �pxÍ}UÐ ��d> �Û~_xí
�5dL�º�x{ha��CÐ���A��Y�piÚnbY�Ð{@��hþ���S}UÐ�Ð|wí��p�[UÐ�DL�çnaiøÐ�â�e6
�ÒPL��cU�35.2��3n_UÐ �:�Ónx���CÐ ��RÚÐ ��Y��w�ënc�dU�p��fUn= �Ên�JøÐ�Ø{L�ëj=

���7��SÚ�éí{!Ð��º��I�æøË

�nY�n�UnQí�Åë�e\CÐ��>nL�DL�çí{f[UÐ�ngTGx���UÐ�p��fUÐ��]`x�ºNYj�UÐ�Ón�HkY��Y�:n�Ð�NYj>�{bL��cex�5T �3(

�ÊÐ}@ĆU�p�fY�p=n�e=�ngb>nL�DL�:n�øÐ�NYj�UÐ�p[hU�=�ÓnTPUÐ�{b_>
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ëmb�TÐ��X�10000��bT�o��eTm<�Êm�IøÐ�ØzK��7��RÚ�éíz!Ð
nhUn]xÐ nhinCÐ ënf�U n�i}R Ð{iĆfR ÞFS
38.0 36.9 35.2 33.8 29.1 27.5

.2013�ºp�[dU�phUí{UÐ�ÓÐÊn[AøÐ

��d> �OÐ �oh�]UÐ �ÒØnhL ��bi ��cex ��hTí �phýnfUÐ ��JnfCÐ �OÐ ��aZ��CÐ ��bi ��cex ��hT
È�J�UÐ�Ên@ÚÐ�ph�[UÐ�pxnf_UÐ��_>���A�º�JnfCÐ

��e_UÐ��L��S��Y�ngfY�Ø{L�º�HøÐ��Y�º�cUí�º�JnfCÐ��^_Y�:�ÓnhaZ��CÐ�{@Ð��>
�pxP�UÐ�ØÚÐ�CÐ�}RÐ�>�ê{L�OÐ��S��UÐ�Ð|w�o�H�Ø�_xí��phRnTí�p�x{A�ÓÐ{_e=�ì~hg9��QÚ

��oh�]UÐ�øíÐí�º�JnfCÐ��d>�:�pYÛĆUÐ
���Z>���UÐ�pÉn#Ð�ÓnhaZ��CÐ�p=nbi�íÐí�Ên�JøÐ�p=nbi��Y��RÐ��Un=�ÊÐ}@Ð�ÙnĺÐ��cex

��pfx{CÐ�ÓnhaZ��Y�:�pahKí�DL�é�["Ð���S�æÐ}JøÐ�:��e_UÐ�DL�oh�]UÐ
�OÐ �paS��CÐ �ÓnhaZ��CÐ �ÓØnL �nY �ÐÙÐ ��JnfCÐ �~hg9�sYÐ}= �ÒÚÐÛ�UÐ ��=n�> �æ�H���]Un=í

��pÉn#Ð�ÓnhaZ��CÐ�Ø�@í�~haĻ�íÐ�Ênf�UÐ�p_=n�e=�ÊÐ�H�º�e_UÐ
�ënc�Un= �pah�cUÐ �EQ ��JnfCÐ �: �ÓnhaZ��CÐ �~�L �ph]`> �: ��nHÐ �ÒÚÐÛ�UÐ �ÚíØ �í{�x 
�o_d>�nfwí��nghR�pxØn[�SøÐ�îí{!Ð�êÐ{_iø�Þn#Ð�ân]bUÐ�nghdL�ê{b ôx�ø�rhA�ºÒEbaUÐ�íÐí
�ân]bU�pdYnZUÐ�pxØn[�SøÐ�îí{!Ð��hbĻ�:�nhHnHÐ�ÐÚíØ�Þn#Ðí�ên_UÐ�NLn]bUÐ�N=�p�RnfCÐ
�ÓnhaZ��CÐ�ÊnZiÐ�DL�Þn#Ð�ân]bUÐ�ê{bôx�nY{fL�pfx~#Ð�éÐ�YÐ�ÒÚÐÛ�UÐ�{[�b>�rhA�ºp�[UÐ
�º�U|=�pxØn[�SÐ�p�d[Y�î}>�nY{fL��aZ��CÐ��f�>í�ºp�HnfY�àíP=�ng_Y�{Sn_�UÐ�DL��RÐ�xí
��hdc>�ÒÚÐÛ�dU��cex�rhA�ºÒÚÐØüÐ�én6�:���ai�Eca�UÐ�y[xí��pb]fCÐ�p@nA�NYj>��L�Ć\R
�Øn[�SÐ¯�� öYkx�ëÐ��cex�Ð|cwí��p?{���CÐ�ÓnhaZ��CÐ�ÒÚÐØl=�Þn#Ð�ân]bUÐ�íÐ�ên_UÐ�ân]bUÐ

�ØÚÐ�CÐ�êÐ{��HÐ���Aí�ºD\aUÐ�ph@n�iøÐí�ºpxØn[�SÐ�îí{@�DLÐ�¤ç��UÐ
��ÒØm`�GøÐ�ÓÐÊÐ|?Ð��gf�=��2

��L5�@øÐ�ë5\dU��fJ�UÐ �çí{f[UÐ�î{U�ë�e\CÐ�ngfY�©n_x���UÐ �Ón=�_[UÐ�Ún��BÐ
�íÐí �ÓnÉ��R �ÊÐ}@Ð �íÐí ��aZ��CÐ �é�B{U �pb��Y �pbRÐ�Y �DL �é�["Ð ��@Ð ��Y
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�ÓÐØnh_UÐ�:�ÊÐ�H�º{ha��CÐ��Y�pL�R{CÐ�E>Ð�aUÐ���S�ngS}`��x���UÐ��gCÐí�ºph�J�Ón@ĆL
��ÓnhU{h[UÐ�íÐ

�î{U �Ni�e\edU ��aZ��CÐ �Ñn= �DL ��ýnSØ ���S ���> �phfh>íÚ �Ónhde_UÐ ��d> �q>n=í
���R{UÐí ���[UÐ ��dCÐ �ÒÚÐØl= �p[[��Y �ÓnT �p]HÐ�= �ºÞn#Ð �ân]bUÐ �NYj> �ÓnT 
��x{b>��hg�>��Y� ö{=�ø�Ð|U���nHÐ���Ê¡�p�[UÐ�nxn\S�:�ÓĆYn_CÐ�pU�gH��JÐ�CÐ�F�_xí
�~T}Y�NYj>�éĆB��Y�ºphHnHøÐ�ë{CÐ��L�Ò{h_�UÐ��JnfCÐ�:�NfJnbdU�nÉ�[B�ºÓĆYn_CÐ
�<n�Un=í�ºpb��CÐ�pbRÐ�CÐ�DL�é�["Ð��@Ð��Y�pdx�J�ÓnRn�Y�Ú��L�ïØna�U��ehdSÐ�é�BØ

�ÒØ�ZfCÐ�ph�[UÐ�ÓnY{#Ð
�qinT�ÊÐ�H�ºphY�c"Ð�ÓnhaZ��CÐ�é�BØ�DL�Ò}e��Y�p=nSÚ���[UÐ��dCÐ�ÒÚÐØÐ�ß}a>
�ÚÐ}e�Hn=�NehbY�ºÊn�JÐ�p]HÐ�=��UÙ���xí�º{Sn_�Un=�pYn_UÐ�p�[UÐ�ÒÚÐÛ�U�p_=n>�íÐ�pUí{dU� ðncdY
�DL�ë�bRÐ�xí�p�[UÐ �ÒÚÐÛí��>nL�DL��}CÐ �é�BØ�DL�ë�RPx�º�aZ��CÐ �:�éíÐ{�Un=
�{e�LÐ�ÐÙÐ�ºphýnfUÐ��JnfCÐ�:���A�ºÊn�JøÐ��Y�ænT�Ø{L�êÐ{��Hn=�p=�_É�{@�>�øí��ÕĆ_UÐ

��ë{CÐ�ÓnhaZ��Y�î{AÌ�:�pahKí�êĆ�HÐ���S��JnfCn=�N�fH�pHÚ5CÐ�ÒÚí¦�Ì{�Y
��Y �{�dU �ºpxíØøÐ �pehS ��Y �ÒØí{7 �pTÚnZY �p��f= ��x}CÐ �p�Un]Y �pec"Ð ��Y ��iÐ �5T
�éØn_ôx�5=�º�x}CÐ�DL�%5 �pªn�Y�ß}R�ëÐ�ºén�CÐ��h�H�DLí��ïÚí�UÐ�EQ�é5_�HøÐ
 %92�íÐ�%91�ÒÚÐÛ�UÐ�padT��_9�ºï�f�UÐ�pZh_CÐ�ÊĆQ�o��=�XSÐ�{�T��é�é�10,000

���%3�ên_UÐ�çnaiøÐ�<n+Ð�DLí�º%8�pfx~#Ð�DL�}R�>�<n�Un=í�º{A�XSÐ�:
ogK�eTÐí�o`cbTÐ�M�ĵ�.3

��L��!n_>��fb>�â���Y�n¹ø�ºpHÐÚ{UÐ�ì|w�çn]i�:�pbd]CÐ��h�]UÐ�pxnf_UÐ�padT��B{>��U
�nbRí��JÐ�edU�ngfhYj>��cex���UÐ�ph�]UÐ�ÓnY{#Ð�î���Y�Ø{Ļ���UÐ�phfaUÐ�ÓnHÐÚ{UÐ�o�T
�pUí{UÐ�ng[[ĺ�ëÐ��h]��>���UÐ�piÛÐ�CÐ�pHÐÚ{UÐ��d>�éínf�>�º�c_Un=í�ÅpAn�CÐ�ÓnincYĆU
�pg@Ð�Y�DL��xÚØnbUÐ�EQ�NfJÐ�CÐ��L�n��L�ºnhý~@�íÐ�nhdT�º�ph�]UÐ�pxnf_UÐ�padT�pg@Ð�C
��B{UÐ��H��Y�n4�p[[�CÐ�piÛÐ�CÐí�ph�]UÐ�ÓnY{#Ð�î���Y�ºni}^f=�ºØ{²í��Ên�LøÐ��d>
�:�Ó5x{b�UÐ�piÚnbY��cexí���8��SÚ�éí{!Ð��éí{UÐ�}ýnH��Y�piÚnbY�phýÐPUÐ�ÒÚ{bUn=�ïØ}aUÐ
�����>���UÐ�ph�]UÐ�ÓnY{#Ð�padTí�phL�i�{x{Ļ��@Ð��Y��?5CÐ�ïØ}aUÐ��B{UÐ�ÓÐÙ�éí{UÐ

��L{UÐ
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2013�êmK�PPP�ogýÐOTÐ�ÒÚzaTm<�ïØ|`TÐ��AzTÐ��G��X��8��RÚ�éíz!Ð
M�hm?ÚøÐ mg=Ðí|S mw}gcX ëme�T �g�bBÐ mwÚm_c< ëÐ|wÐ

$18,600 $17,800 $17,500 $15,800 $15,600 $14,400 $12,800

CIA The World Fact book

zg`BÐ�ìmĶøÐ�9�Ú�\�TÐí�odýmaTÐ��wÚmYBÐ
�pY{#Ð�pxn¹��x�_>�ºÓnfh��UÐ��[�fY�:�º�L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�jZiÐ
�ºp?Ć�UÐ�âí}aUÐ�OÐ�Ñn��iøÐ�y�ÉÐ�qS�UÐ�Ð|w�:í�Å{Lnb�dU�ên^i�ØÐ{LÐ�N"�ºMA}Y��cZ=
��H �ã�d= �{fLí �ºðnhYÐ~UÐ �ºphdýn_UÐ �Ón\x�_�UÐí �ºpY�YøÐí �ß}CÐí �ºpY{#Ð �pxn¹ ��x�_>
�{bax��ß}CÐ�ë5���¶í�çí{f[UÐ��Y�ë�e\CÐ�Õ}¶�º�x�_�UÐ�æ£�odJ�íÐ�{Lnb�UÐ
�pxÐ{�UÐ�|fY�nRí}_Y�ënTí��nghUÐ�p@n"Ð��Yn=�y�[x�nY{fL�{Lnb�UÐ��H�:�ph�[UÐ�ph]`�UÐ�Ê}CÐ
�çí{f[UÐ �ÊnZiÐ ���S ��ãÐ}aUÐ ��Y ��\RÐ ��fcU �ºpbýø �phL5�@Ð �pxn1 ��Ykx �ø �ên^fUÐ �Ð|w �ëÐ
�n\x�_>�yfex��e_UÐ�oAnÉ�ënTí�ph�É�ph]`>��Unfw��cx�3�º�L5�@øÐ�ë5\dU��fJ�UÐ
��Q�d=�{fL�ìn�nb�x�ºpfH��xPL�XSÐ�{A��Y�º�eL�pfH��T��L�{AÐí�}gI�é{_e=�E@ĆU
�pfH��xPL��eL�{_=�pY{#Ð�è}>�ØÐÚÐ�ÐÙÐ�íÐ�ºÒÌ}edU�pfH�60í��@}dU�pfH�64�º{Lnb�UÐ��H
�ã�d=���S���ai�Ênbd>��Y��e_UÐ�è}>�ÐÙÐ��\x�_>�E@øÐ�{bax�{Sí��{AÐí��eL�oAnÉ�{fL
��b�iÐ�nY�ÐÙÐ�E@øÐ��A��e\hU�çí{f[UÐ�Ên@��ÒÚ�T|CÐ��e_UÐ�ÒGR�ên/Ð���S�íÐ�{Lnb�UÐ��H
��U���A��d]CÐ��bA��Y��w�ÓnTÐGIøÐ�ng�i�T���UÐ�éÐ�YøÐ�ëÐ�F�LÐí�º}BË�OÐ��eL��Y
��{AÐí��eL�oAnÉ�î{U�nYnL��xPL�Ò{C��e_UÐ���S�íÐ�{Lnb�UÐ��H�ã�d=���S�pY{#Ð�è}>
�pfH��xPLí�p�2�ÒGR���S�íÐ �phi�inbUÐ ���UÐ���S�nY�ß}`U��x�_�UÐ �pha[>�ØÐÚÐ �ÐÙÐ �øÐ
�:í��{hÉ}UÐ��¶í��ý~@��x�_>��U�����x�|ý{fL�º�çí{f[UÐ�nw{e�LÐ���UÐ�ÒGaUÐ���eL
�ÐÙÐ�phdýn_UÐ�Ón\x�_�UÐí���[UÐ�ë5\UÐ��Y�{ha��x�øí�ë5\UÐ�ÕÚnB�F�_x�éÐ�AøÐ��d]Y
�ng@n�AÐ���UÐ�ph�]UÐ�ÓnY{#Ð�DL�pY{#Ð�pxn¹��x�_>��aiÐ�nY�ÐE�Tí��ØøíÐ��Uí�Ćwj�Y�ënT

��çí{f[UÐ��Y��@í}B�{_=�E@øÐ
ogK5�?øÐ�ow5"Ðí�zKma�TÐ�âíOX�.1

�ë5\dU ��fJ�UÐ �çí{f[UÐ �ÊnZiÐ �|fY �âíPCÐ �Ð|) ��e_UÐ �Ñn�ÉÐí �Ón=nbfUÐ �oUn]>
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��Y�nR�B�ÐÚ�Jí�º�e��CÐ�DL�ng�adT��Y�nR�B�ÒÚn>�ºÚ�fUÐ�}>�3�Ò{L��xÚnZY�ÓÛ}=í�º�L5�@øÐ
�é5LøÐ�én@Ú��e9���í�Ónfh_��UÐ��d]Y�:í��ng�A}J���UÐ�phHnh�UÐ�pg�dU��\aUÐ�Ên]LÐ
�nghUÐ �Ñn��iøÐí �Ú�@ĆU ��iØøÐ �{"Ð �N>}Y �ïÛÐ�> �OíøÐ ��ÔĆ? �~ýnTÚ �OÐ �{f��x �nLíPY
��YÐ~UÐ�nghUÐ�Ñn��iøÐí�Ú�@ĆU��iØøÐ�{"Ð�ÓÐ}Y�qH��bH�qĻ�phin�UÐí�Å�he�dU��YÐ~UÐ
�pRnT���[UÐ�ë5\UÐ��Y�{ha��xí��phUn_UÐ�o>Ðí}UÐ�Ñn�ÉÐ�OÐ��@��>í�pxÚnh�BÐ�p�Un�UÐí�Ån\xÐ
�º�_e��CÐ��Yn\�UÐ�Ì{�C�nbRí�º�xÛ��UÐ�ên^i�DL�phf�Y�phin�UÐí�OíøÐ��sYniFUÐ�Ð|w�OÐ�N���fCÐ

�Þn#Ð�Ú5��HøÐ�:����UÐ��w�5T�pÉn#Ð�Ón=n�"Ð�ïÐ�ºpdeH}UÐ�Ì{�Y�DL�phf�Y�p�Un�UÐí
�pLnfS�ºpdeH}UÐ�DL��bR�nhf�Y�nLíPY�ï}x}"Ð��hRÚ��AÐ}UÐ��hý}UÐ���í�2001�pfHí
�èÐ|iË�âíPCÐ�pY�c"Ð�q�}Lí�º�âíPCn=�çĆ]iøÐ�DL�{Ln�xí�s�"Ð��`dx��UÙ�ëÐ��fY
�{hTj�UÐ�{_=�ân+ün=�º}gI�ë�\Q�:�º�hdL��RÐ��UÐ���R�º��L5�@øÐí�ïØn[�SøÐ��d�CÐ�DL

��én�CÐ�Ð|w�:��_e��CÐ��Yn\�UÐ��L�F_x��_xÛ�>�éíÐ�Ê~@�Ø5�LÐ�DL
�phinCFUÐ�pf�dUÐ�OÐ��bx}J��=n>í�âíPCÐ�Ð|w�DL�ÓĆx{_>�phUn��CÐ�ÓnY�c"Ð�qdBØÐí
�ÓÊn@�nY{fLí��pfH��Y�}�TÐ ��hÉna�UÐ �qUíÐ{>í�Å©ø{6��JnL�oýnfUÐ �pHný}= �pTGZCÐ
�ºÑ}A�Ü}]=�Ùn�HøÐ�ºèÐ|iË ��e_UÐ�}xÛí�odJ�º�c"Ð�OÐ�.nbhY�oh�i��hý}UÐ �pY�cA
�Ø�@�=�Ón=nbfUÐ �í��e_UÐ�Ñn�ÉÐ�M�,��Y�og�Y��cZ=���ZSnfY�q/í�âíPCÐ�ØÐØGHÐ
�âíPCÐ�Ð|w��e\x��NxÚÐ��TøÐ�Nhýn[BøÐí��L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[UÐ�ÒÚÐØÐ
����UÐ�5T�º��dýn_Uí�{Lnb�edU���[UÐ�ë5\UÐ�ÚÐ}e�HÐ��Y�phi�inbUÐ���UÐ�ã�d=�{_=�{Lnb�UÐ
�p�HkCÐ��>nL�DL�% 13�5�é{_e=�èÐ|iË�ÓnTÐGIøÐ�ÓØ{Aí���e_UÐ�Ú�J�:�ënT�nY{fL
�{fL�Ýn_CÐ��a�fx�íÐ�ÓnTÐGIøÐ��a>}>�ëÐ�pg!�q�UÐ���fx�3��cUí�ÅpY�c"Ðí�ë�e\CÐí
�qY{S���UÐ�phUí{UÐ��e_UÐ�pe^fe=�}xÛ�UÐ�ën_�HÐ�ºpY�c"Ð�Eh`>���Sí��ên^fUn=�~�L�é�[A
�ph�ÐGRøÐ�ÓnTÐGIøÐ�Ø5�LÐ �nghR �qAGSÐ�px{fT�pxÚnZ�HÐ�p�HkY��L�ÒÚØnÉ�pHÐÚØ��U

��êĆH�ên/��hý}UÐ�ÒÚÐÛí�êí{S��Y�âíPCÐ��S�>í��NR}]UÐ�N=��R�>�ºn0Ì}=�º��UÐ
ß|BÐ�ë5���X��wzKma�BÐ�ÒØmQÐ�âíOX�.2

�ÚÐ}e�HÐ��Ykx�nLíPY�ph=nhfUÐ�pf�dUÐ�q��=�ºphL5�@øÐ�px5"Ðí�{Lnb�UÐ�âíPY�}�_>�{fL
��T �ºpY�c"Ðí �{ha��CÐí �p�HkCÐ �ºp?Ć�UÐ �æÐ}JøÐ ��wn�x ���x{Lnb�edU ���[UÐ �ë5\UÐ
���[UÐ �ë5\UÐ �: ��= �é�e_CÐ ��b�UÐ �éØn_x �XSÐ �{A ��Y �E@øÐ �o>ÐÚ ��Y �pþCn= �{AÐ�=
�ØÐ}RÐí�{Lnb�CÐ�ºâíPCÐ��Y�{ha��x��}gZUn=�phinf�U�ÒEU�ë�hdY��[ií�ëni�hdY��wí�ºnhUnA
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��SøÐ�DL�pfH��xPL�Ò{C��wnH�{S�ë�cx�ëÐ �à �ºß}CÐ�â}a= ��h�I�ên^fU �nbRí���dýnL
��ýnbUÐ�Ú�@ĆU��iØøÐ�{"Ð��Y�pþCn=�9�ìÚ{S�nTÐGIÐ�{_=�nY�:�{Lnb�CÐ��e��xí��çí{f[Un=

��çnb��HøÐ�zxÚn�=
 2050�ênL���A�ÓnTÐGIøÐ�o�i�DL�p^Rn�CÐ��ceCÐ��Y��iÐ�pxÚÐ��TøÐ�pHÐÚ{UÐ�qfh=í
�ph]`�UÐ�ên^f=�íÐ�phL5�@øÐ�px5"Ðí�{Lnb�UÐ�âíPe=�ên^fUÐ�Ð|w�éÐ{��HÐ��UÙ���S���x�{Sí –

��NfJÐ�CÐ�pRncU�pdYnZUÐ�ph�[UÐ
�ocXmYTÐ�og\_�TÐ�âíOX�.3

��= �Ùn�HøÐ�.nbhY��hý}UÐ�pY�cA�:��e_UÐ�}xÛí���S��Y�2012�ênL�âíPCÐ�Ð|w�Ö}J
��Y ��he!Ð �{ha��x �ºnhdeL ����[UÐ �ë5\UÐ �ÕÚnB �Ð{AÐ �èGx �3 ��iÌ ��>nf�A ��Yí ��Ün�i
�é ó� óe ôx��phUn_UÐ�Ón@Ú{UÐ��Y�ÒØna�HøÐ�oQ}x��Y�Þn#Ð�NYj�UÐ�OÐ���dxí�º¤ë5\UÐ�p@ÚØ¯
�ên^fUÐ�Ð|w�îØÐ��cUí���e��CÐ�ØÐ}RÐ�pRnT�N=��Yn\�UÐ��Ykxí�pUí{UÐ�piÛÐ�Y��Y�ên^fUÐ�Ð|w
�qinT���UÐ��RnfCÐ��Y�Ø{L��L�â�@}UÐ�OÐ�ng\_=�}]�Ð�ºÒ{L�pY{b�Y�éíØ�:�E�T�~�L�OÐ

�ìÚÐ}e�HÐ�NYj>í�ên^fUÐ�padT��Y�{�dU��UÙí�ºNfJÐ�edU�ng�f/
�ënT�nY{fL�ºpahdB�ØÐ�@�Ú��T{UÐí�ê}T�ê}T�Ú��T{UÐ��Y��T�ß}L�ºrx{"Ð�zxÚn�UÐ�:í
�pg@Ð�C�ÒjhgY�èÐ|iË�pUí{UÐ��c>�3í�ºpdYnZUÐ�ph]`�UÐ �é�A�ĆYnc�Y�ÐÚ�[>�ºp�[dU�Ð}xÛí
�ðnLíPY�éínf�x �nY{fL�ºÌ{�Cn= ���x�e�UÐ ��w��nHøÐ��ýn_UÐ �ëÐ �5dL�ÅâíPY�Ð|cw�Ö�eJ
�|BøÐ�o«��cUí��p�x�UÐ�FL�pUí{UÐ�pfx~B��dx�e�U�yh�[UÐ��x}]UÐ�y�[x�NfJÐ�CÐ�pRnT
�Ú{[Y��YnZUÐ���[UÐ�NYj�UÐ�Ón=�rhA�ºpY{b�CÐ�éí{UÐ�:�pdÉn"Ð�ÑÚn��UÐ�Ún��LøÐ�:
�ê{Lí�ºÒÚ�]�Yí�Ò~h,�ÓnY{�=�p�Un]CÐ�~�_dU��nHøÐ�o��UÐ�Ón=í��ênf�Yí��TÐGY�~�L
�N=G`CÐ�pªn�Y�FL��x�e�UÐ�Ð|w�NYj�U�pÉ}R�{@�x�ënf�U�:��ngfe?��R{U��JÐ�CÐ�ØÐ{_�HÐ
��H��Y�ïÛÐ�x�ï�fH�èÐGIÐ��RØ�éĆB��Y�ph�]UÐ�pxnf_UÐ�ên^f=�èÐGIøÐ�:�ë��Q}x��x|UÐ

���4{ha��CÐ��JÐ�CÐ�nwØ{�x���UÐ�p�x�UÐ
�Dg_�TÐ�og�g=ÐFGÐ

��=ÐÚ �ÒÚí�Un= �{@�x �ø �pad�8 �sYÐ}= �DL �pUø{dU �ÐE�T �¤ph�h>ÐGHÐ¯ �ÒÚn�L ��e_��ô>

��hÉna�UÐ�Ö}J��cex�Ì{�CÐ�Ð|w�DL�pbRÐ�CÐ�{fL �4(
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�¤Eh`�UÐ�ph�h>ÐGHÐ¯�ÒÚn�_=�nfw��f_ií��âíPCÐ��ZR�OÐ�nwÐ{AÐ��ZR�ïØkx�ëÐ��cexí�ºngfh=
�øí �n¹ncY �î}BÐ �qðdA �nwÐ{AÐ �qdZR �ÐÙnR ��æ{4Ð ��Y �ng�SĆ_= �p]=ÐGY �sYÐ}= �pL�e6
�phdA}Yí�ºEh`�UÐ�ÒÚÐØÐ��ÔĆ?�~ýnTÚ�DL�phf�Y�ph�h>ÐGHÐ�ÖGbií��âíPCÐ��hbĻ�ëíØ�é�Ļ

��Eh`�UÐ��hbĻ�:�piÛÐ�CÐ�ÚíØí�ºEh`�UÐ
Dg_�TÐ�ÒÚÐØÐ�ÊmYhÐ�.1

�ºÒ}RÐ��CÐ�ÓnincYøÐí�ph�[UÐ�pHnh�UÐ�æÐ{wÐ��Y�pdYnT�pfh=�DL�ÒÚÐØÐ�OÐ�Eh`�UÐ�Õn�²
�|Bj>í�º�ph�]UÐ�ÓnY{#Ð�padTí�phL�i�Ú�]>�oSÐ}>í�ºod]UÐ�{É}>�ºnwÚ�]>�o�T��L��=n�>

��ß}_UÐ�:�æÐ}�iÐ��T�ox�[�U�ÓÐÊÐ}@øÐ
�|af��>���UÐ�px|haf�UÐ�ÓÐÊÐ}@øÐ��L�D��>�ëÐ�nghdL�ºĆ_R�Úí{UÐ�Ð|)�ÒÚÐÛ�UÐ�ê�b>��Tí
�øÐí��phin�CÐ�pxíØøÐ��xÛ�>í��aZ��CÐ�NfJÐ�CÐ�é�B{U�pb��CÐ�ÓnbRÐ�CÐ�yfeT�ºngJnZi
�ÓniíÙøÐ �yfeT �ºph�[UÐ �ÓnY{#Ð �ß}L��h^f> �sU��> �pdb��Y �peKni �pþhw �ÊnZiÐ �o@�>
�: �ng_�íí �ºESnb_UÐí �pxíØøÐí �ph�]UÐ �ÓÐ{_CÐ �ØÐE�Hn=í �Ón�[CÐí �ÓnhaZ��CÐ �ÊnZin=
�Úí{= �ênhbUÐ �ïÐ �ÅngdeL�p�SÐ}Yí �n*naÉÐ�Y ���í�ºÓnhU{h[UÐ �y�a= �Ö5�Un=í �ºèĆg�HøÐ
��e_UÐ ��L �D��>í �-nS}UÐí ��eh^f�UÐ ��e_UÐ �Ð|w �OÐ ��w �æWf> �3 �ëÐ ��_h�]UÐ �ÒÚÐÛ�UÐ

���ph�[UÐ�ÓnY{#Ð�ÒÚÐØÐí�ER�>�:��fh>í}UÐ
Dg_�TÐ��@Ð|Xí�Ú�Z=���í�.2

�{d�UÐ ��h]��> ���UÐ �ÓnY{#Ð �î���Yí �ïØ}aUÐ ��B{UÐ ��H��Y �N= �pSĆL �{@�>
�ÒÚ{bUn= ��TEYÐ �ÚøíØ ��UÐ �15 �OÐ��= �ënf�U �: �ïØ}aUÐ ��B{UÐ ��H��Y �Ú{bx ��ngex{b>
���e�>���UÐ�éí{UÐ��Y�piÚnbCn=�ºp�[UÐ�DL�çnaiøÐ�DL�pUí{UÐ�ÒÚ{S�Ø{²�Ð|wí��5phýÐPUÐ

���=nZY�ïØ}R��B{=
�o]UÐ�ëÐ�5=�pd?5CÐ�éí{UÐ�:�ph�]UÐ�ÓnY{#Ð�î���Y�pHÐÚØ�ÒÚí�Un=�o@���x�ø�Ð|wí
�DL�çnaiøÐ�ì|Bjx�ëÐ��cex�ï|UÐ���fCÐ�pR}_Y��@Ð��Y��=�ºpxnacUÐ��hR�5=�ê{b�Y�ënf�U�:
��@Ð ��Y �ph�\�dU ��wØÐ{_�HÐí �Nhinf�dUÐ �{fL ��R}CÐ �Ð|w �phªø �Ð}^i ���b��CÐ �: �p�[UÐ

��Ò~h,�ph�J�pY{B�DL�é�["Ð

�Purchase Power Parity �5(
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�éí{UÐ ��Y �piÚnbedU �ºphýÐPUÐ �Ò�bUn= �ïØ}aUÐ ��B{UÐ ��H��Y �Ø5�LÐ �ëÐ �}T|Un= �Ú{«í
�Óína�U �Ð}^i �ºNfJÐ�CÐ ��Y �ÒE�T �p²  �pSnJ �ç�a> �ph�[UÐ �ÓnY{#Ð ��_« �ºpd?5CÐ
��Yn\�UÐ ��hb��U �pUí{UÐ ��>nL �DL ��b> ���UÐ �padcUÐ �º��\Un= �º�w �ì|w ��cUí ���hBÐ{CÐ
�ph�x�UÐ �ÓÐ{ýn_UÐ ��Y ��af>í �p�[UÐ �ÒÚÐÛí �piÛÐ�e= �ÓnY{#Ð ��d> ���d> ���_e��CÐ

�Øí{�CÐ��B{UÐ�ïíÙ�yUn[U
�{Sí�ÅpUí{UÐ�ngde��>�ëÐ�y[x���UÐ�padcUÐí�ph�[UÐ�pxnf_UÐ�ìn9Ð�niØ{A�{S�ë�ci�Ð|)í
�ÓÐ�fH��2�OÐ�ÔĆ?��Y�Ò{CÐ��d>�ç}`��>�{S��Ø�ZfCÐ�æ{4Ð�ã�d=���A�nh«Ú{>��UÙ���x
�ÒÚ��hCÐ �EQ�Ónb�]dU�pbýĆUÐ �ph�[UÐ�ÓnY{#Ð�NYj�U �p�[UÐ�ÒÚÐÛí�piÛÐ�Y�n4ĆB��a>}>

��JÐ�edU�phýÐPUÐ�ÒÚ{bUÐ��H��Y�ìÚFx�ï|UÐ�î���Cn=
�Dg_�TÐ��ga��<�ohÛÐ�BÐ��<Ú�.3�

�pf�UÐ �piÛÐ�Y �DL �Ênf= �ºphdh`Z�UÐ �p�[UÐ �ÒÚÐÛí �piÛÐ�Y �{x{Ļ �ên^i ��Y �énb�iøÐ �o«
�ÓnhaZ��Y�ÊnZiÐ�ïÐ�ºpx~hg��UÐ�piÛÐ�CÐí�ºngb>nL�DL��*|BÐ��x|UÐ�NfJÐ�CÐ�Ø{Lí�pb=n�UÐ
�Ón@n�dU �phýn[b�HÐ �ÓnHÐÚØ �íÐ �px}x{b> �Ón@nA �DL �phf�Y �p]B �OÐ �ÐØnf�HÐ �Ón�[Yí
�ºïØ}aUÐ��B{dU�phýÐPUÐ�ÒÚ{bUÐ��H��Y�DL�Ênf= "ph�[UÐ�ÒÚ{bUÐ"�{e�_x�ên^i�OÐ�Åp�b>}CÐ
��hc�UÐí�ºphY�x�p_=n�Y�ph�[UÐ�ëíkZUÐ�p_=n�C�nbRí�Ón@n"Ð��d�8�N=�nw£nfL��xÛ�>í
��JÐ�CÐ �nghUÐ �ç��x ���UÐ �ph�[UÐ �pY{#Ð �DL �ë�hinf�dUÐ ��[²���A �Ò}wn^UÐ �Ón@n"Ð ��Y

���Y�bUÐ��B{UÐ�nwÚFxí
o�a=|BÐ�æÐzvøÐ

�én6�:�Ñ�d]CÐ �Ú�]�UÐ �NYj> ��@Ð ��Y �ngbhbĻ�o«���UÐ �phdA}CÐ �æÐ{wøÐ �nfw �}T|i
�padcUÐ��haĺí�pY{#Ð�N�Ļ�Ò{e�_CÐ�ÓÐÊÐ}@øÐ�æ{g��>í��ph�[UÐ�pxnf_UÐ

og�\TÐ�ÓÐÚm�^TÐ�zg@�= .1
��@Ð}CÐ�Ø{_�U�n_�>�ÓnY{#Ðí�ESnb_UÐí�ph�]UÐ�ÓÐÊÐ}@øÐ�DL�é{>���UÐ�ÓÐÚn�_UÐ�ÓØ{_>
�ënT��ph>Ð|UÐ�n*nh=ØÐ�DL�Ò{e�_Y�ºënf�U�:�ph�]UÐ�pRnb�UÐ�Pií�ÓnJnZfUÐ�ÊnZin=�qªnH���UÐ
�ºngdeL��h^f>í�ºph�[UÐ��RÐ}CÐ�ÒÚÐØÐ�:�nbýnL�y�ÉÐ��cUí�ºÓnSíøÐ��Y�qSí�:�ÊÐ}?��UÙ
�ÒÚí¦�OÐ�}YøÐ�Ð|w�EZxí�Å��]UÐ�én�CÐ�:�pdLna�CÐí�Ò{Sn_�CÐ�Ónþh4Ð�N=�Ñn]#Ð�{hA�>í

��ngfh=�nY�:��Yn_�dU�Ò{A�Y�ÓÐÚn�L�Ø5�LÐ
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owÚÐØøÐ�ÓÐÊÐ|?øÐ�zg@�=� .2
��SÐ�UÐ��w�5T�ºph�]UÐ�Óøn�CÐ�:�pxÚÐØøÐ�ÓÐÊÐ}@øÐ�DL�phinf�dUÐ �phJÐ}SíE�UÐ ��`]>
��d�8 �N= �ëín_�UÐí �pSĆ_UÐ �{hJ�> �OÐ ���[UÐ �ên^fUÐ �Ú�]> �Õn�²í ��Óøn�CÐ ��d�8 �:
�ÓÐÚÐØøÐ �}ýnHí �p�[UÐ �ÒÚÐÛíí �ºpg@ ��Y �ph�[UÐ �ÓnY{#Ð �ïØÚ�Yí �pfYn\UÐ ��xØnf[UÐ
�©ĆbL�ên^i�OÐ �é�É�dU�pxÚÐØøÐ�ÓÐÊÐ}@øÐ�{hA�>�od]�x �Ð|wí�ºî}BÐ�pg@��Y�phf_CÐ

��{haY
ÒØm`�GøÐ�àí��nw|a=�.3

���UÐ �{�n_�UÐ ��xØnfÉ��Y�ÒØna�HøÐ �àí �N=��xn��UÐ �pxØn[�SøÐ �px}"Ð �ên^i ���Zx
�pUí{UÐ ��wn�> �nY{fL ��cU ��Þn#Ð �ân]bUÐ �: ���[UÐ �NYj�Un= �pgh�I �é�ÉÐ �DL ��e_>
�àí �yfY�|ý{fL�Û�«�ĆR�ºpadcUÐ��Y�ÐÊ~@�ngb>nL�DL�<n�Un=�|Bj>í�ºçí{f[UÐ��x�e�=
�ø{=��7��w�pdb��CÐ��xØnf[UÐ��LØ�ën=�ø{@�nfedH�ÐÙÐ��UÙ�ºên_UÐ�énCÐ�Ñn�A�DL�pÉnB

���L5�@øÐ�ë5\dU��fJ�UÐ�çí{f[Un=�àÐ}�iøÐ�DL�ìØÐ}RÐ��h�Z>��Y
�o�a=|BÐí�oevÐ|TÐ�à�_[TÐ

�DL�5hH�ø�ºpd?n,�àíP=�p�Un]CÐí��RnfCÐ�piÚnbC�Ò�LØ��>ÐÙ�{�=��xØnf[UÐ�Ø{_>��cZx
��ÊnaZ�HøÐ�Ón@ÚØ�Óína�>�nY{fL�pÉnB�ºpUí{UÐ��>nL

xTmZBÐ��Rme=��K�oĶmeTÐ�à�_[TÐ��1
�çí{f[UÐ �: �pY�YøÐí �ß}CÐ �â}R ��x�e�= �pUí{UÐí �E@øÐí ��e_UÐ �oAnÉ ��wn�x
�rhA��Y�ºpb7í�ph_h�J�pªn�CÐ�ëÐ�ÊnS}aUÐ�F�_xí�Åpad�8�o�f=��L5�@øÐ�ë5\dU��fJ�UÐ
�pfx~#Ð�pªn�Y��cZ>í�ºph@n�iøÐí��e_UÐ�æí}K�ºß}CÐ�ë5���L�p9nfUÐ�ºpfhije]UÐ��� ôĻ
�DL �o�fUÐ ��b�> �ÓnTÐGIøÐ ��bH �E`�x �nY{fLí ���_e��CÐ ��Yn\�UÐ ��L �Ð n�Y �ÐE�_>
�{²í��pUí{UÐ�n*}SÐ�5T�ºæÐ}JøÐ�N=�p�ínaCÐ�º�ýn¹���I��cZ=í�ºnb=nH�n*Ø{A�{Sí�Ån4nA
�rhA�ºÊÐ}@øÐ�N=��Yn\�UÐ�p��i�phin? �pg@��Yí�ºph�]UÐ�ÓnbafUÐ ��d�Y�ºpg@��Y�º�b�UÐ
��wÚ�@Ð��YnT��L�ÓnTÐGIÐ�p_a>}CÐ�o>Ðí}UÐ�Ñn�ÉÐ�Ø{�x�ëÐ��LÐØ�ø��iÐ�âGZCÐ�F�LÐ

��Ò{AÐí��w�ÒØna�HøÐ�nCnJ
o���bBÐ�ç�a"Ð��K�oĶmeTÐ�à�_[TÐ��2

�pdYn_Cn=�p�Un]Yí�º�SÐ�UÐ�DL��}UÐ�ê{_U�ÐÚ{[Y�ÒØna�HøÐ�àí �N=�Óína�UÐ��cZx
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�: �ÚÐ}b�HøÐ �Ø{0í �º�wÐ�H ���í �ïÛÐ�x �ø ��g_�í �ëÐ �ëí}_Zx ��x|UÐ ���S ��Y ���Cn=
��@ÐGUÐ �ÓÐÛnh�YøÐ �Ñn�ÉÐ��=jxí �� �æĆTúÐ�ÒØnxÛ �ÚÐ}e�Hn= �o���xí�º��[UÐ �én�CÐ
��ngfL ��@ÐGUÐ �Û�« �ø �p���cY �ç�bA �p=n�e= �n¹íF�_xí �nghdL �Ð�d[A ���UÐ �p@Ú{UÐ ��L
�ø�<n�Un=í��pYØnbUÐ��xÚnZCn=�Ú}c�x�ø�ëÐ�OÐ��_�UÐí�Ð}Tn=�}YøÐ�Ð|w�p!n_Y��`�fx��U|U
�ë5\dU��fJ�UÐ �çí{f[UÐ ��L�p>ína�Y� ðnJí �yfex�çí{fÉ�ïn= �pUí{UÐ ��wn�>�ëÐ �Û�«

���L5�@øÐ
�ÓmhmbXøÐ��^���K�r=meTÐ�Ø�d!Ð�.3

�ëíØ �ºÒEBøÐ �ÓÐ�f�UÐ �: ��efUÐ �ÑnhQí �ºØĆ�UÐ �: �paÉn_UÐ �pxØn[�SøÐ �pYÛøÐ �qUnA
��Y�ÒØna�HøÐ��`�fxí��p�_É�pegY�ÓnY{#Ð�DL�p^Rn�CÐ�q>n=í�ºph�[UÐ�ëíkZUÐ�N�Ļ
���UÐ �ph�[UÐ �ÓnY{#Ð�N=�Ò��aUÐ �{H�DL��e_UÐ ��@Ð��Y�pfwÐ}UÐ �æí}^UÐ �:���Ļ��T
��Y�{"Ðí�ºNi�e\CÐ�N=�ÒØna�HøÐ�àí �pYÊÐ�Yí�ºn)��wn�>�íÐ �nwÊn�LÐ�pUí{UÐ ��e��>

�p�Un]CÐí�piÚnbCÐ
ë�@ÛmeTÐ�ìz?íÐ�ï{TÐ�ÙmYTÐ����TÐ�.4

�ph>nhA�æí}K�:�çÐ}_UÐí �nxÚ�H��Y�ÖÛni �ë�hdY ��[ií�ë�hdY �ënf�U �:�nhUnA��h_x
��UÙ �Ö}]xí ��îí{_UÐí �ßÐ}YøÐ �}]B �ØÐØ~x �rhA �º�h#Ð �qĻ ��gfY �E�T �Ø{L �ºp�_É
�ÊnaZ�HøÐ�E>Ð�R�{x{�>�Å{���CÐ�Ø{_UÐ�pg@Ð�C�pYÛĆUÐ�ÓÐ~hg��UÐ��x�/��p@íØ~Y�phUncIÐ
��Y �nwEQí �Ðí}iøÐí �Nþ@ĆU �Ò{��CÐ ��YøÐ �pf! �ëÐ �yh�É��ph�[UÐ �ÓnY{#Ð �ïØÚ�Yí
�ºphd_aUÐ�p@n"Ð�ph]`�U�ænT�EQ��UÙ��b�x��cUí�ºph�}CÐ�æĆTún=��wn�>�phUí{UÐ�Ónþh4Ð

����SnJ�ç�a>�æĆTÌ�{x{�>�OÎ�phin�iøÐ�phAnfUÐ��Y�ënf�U�}]\xí
�Ón@n"Ð ��L �pbe_Y �pHÐÚ{= �Ì{�> �pÉnB �p!n_Y �OÐ �pd\_CÐ ��d> �pg@Ð�Y �Õn�Ļ

��E�cUÐ��eL��cex�ø��iíØ�rhA�º<í{UÐ��Yn\�UÐ��nHÐ��cZ=�Ö}]>í�ºÓnincYøÐí
�p]B ��x�> ��cex �ºÓn�[CÐí �ÓnhaZ��CÐ �: �pÉnB �ºÓÐ~hg��UÐ �{h_É �DL �nYÐ
�pc�I�qdeTÐ�{S�ë�c>��?��Yí�ºNAÛnfUÐ���S��Y�n45_�HÐ���hR�ºæÐ}JøÐí��JnfCÐ�~hg9
�.j>���A�ºøíÐ�p]#Ð��d>�ØÐ{LÐ�ßGax�Ð|wí��phinf�dUÐ�ĽÐÚøÐ�pRnT�DL�ph�[UÐ�ÓnY{#Ð

��{h_�UÐ�î{CÐ�DL�Ón@nh�AøÐ��Rí�ÓÐ~hg��UÐ
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��ÒÚÐÛ�TÐ��dK�Ñ�cGÐí�Dg_�TÐ�ÒÐØÐ
�pfh=�DL��w�rhA��Y�ºân]bUÐ��h^f>�sU��>�nY{fL�ºEh`�UÐ�ÒÐØÐ�pYn_UÐ�p�[UÐ�ÒÚÐÛí��cZ>
�Ð|wí��Ú�[�UÐ�Ð|w�ã�d�U�ngbhbĻ�o«���UÐ�æÐ{wøÐí�p�[UÐ�ân]bU�M�b��CÐ�Ú�[�UÐ��Y
�ºê�hUÐ�Ò n�Y�ÒÚÐÛ�UÐ�n)�ê�b>���UÐ�ºÓÐÊÐ}@øÐ��Y�E�cUÐ�|haf>�phAĆÉ��x�a>�ßGax
��}CÐ�é�BØ�p�SÐ}Y�5hH�ø�ºNfJÐ�CÐ�OÐ�ph�[UÐ�ÓnY{#Ð�NYj�=�p[�8�px|haf>�ÓÐÚÐØÐ�OÐ
�p^Rn�CÐ��@Ð��Y�o«�øÐí��ÒÚÐÛ�UÐ�ngde��>���UÐ�pxíØøÐ��xÛ�>í�ØÐE�HÐí�ÅÓnhaZ��CÐ�OÐ

��Úí{UÐ�Ð|w�pHÚ5C�phRnT�ÓnhAĆÉ��Y�peKni�pþhw�ÊnZiÐ�ºân]bUÐ�DL
����ZTÐ�âm\aTÐ��g]e=�9�ÒÚÐÛ�TÐ�ÚíØ�.1

�ân]bUÐ ��h^f> �Õn�² �ºpeKni �pþhw �pUí{UÐ �ÓjZiÐ �íÐ �ân]bUÐ ��h^f�= �ÒÚÐÛ�UÐ �qYnS �ÊÐ�H
��phUn�UÐ�Ú�Yøn=�âĆ]�øÐ���[UÐ

ÅÓnhaZ��CÐ��Y�{Sn_�dU�ï|haf�UÐ�sYniFUÐ���í��Ì
Ånw|haf>�p_=n�Yí�Ø�b_UÐ�êÐ}=Ð��Ñ

��x~d�UÐ�ÊÐ}@Ð�DL�Ò{Ln�CÐí�ÅphY�c"Ð�ÓnhaZ��CÐ�ÊnZiø�ï|haf�UÐ��]�CÐ���í��Ó
�Å~hg��UÐí�|haf�UÐ�p�SÐ}Yí

Åph�[UÐ�ÓnY{#Ð�ïØÚ�Y�pRnT�DL�æÐ øÐ��Ô
ÅpfYn\UÐ��xØnf[UÐ�Ó5x{b>�p�SÐ}Y��Õ

�º��]UÐ �ànZfUÐ ��Jn_�> ���UÐ �Ón�HkCÐ �pRncU ��e_UÐ �pUíÐ~Y ��BÚ�o�Hí�yfY ��Ö
�Åë�inbUÐ�nge^i���UÐ��d>�Ênf��Hn=

���zUÐ�Å��[UÐ�ân]bUÐ�ànZi�ox�[>�OÐ�pdxùÐ�ÓÐÊÐ}@øÐ�ÙnĺÐ�×
���oeXm[TÐ�Ómf!Ð�M<��g�e�TÐí��QÐ��TÐ�.2

�ºpfYn\UÐ�Ónþh4Ð�N=����CÐ��wna�UÐ�ºpxÚÐØøÐ�ÓÐÊÐ}@øÐí�ph�]UÐ�ÓÐÚn�_UÐ�{hA�>�ßGax
��pUí{UÐ�pªn�Y��Y�çí{f[UÐ�Øna�HÐ�ÐÙÐ�pÉnB�ºNi�e\edU�pA�feCÐ�àíPUÐ�DL�çna>øÐí
�ë5\dU��fJ�UÐ�çí{f[UÐ�ng�fex���UÐ��d>��L�àíPUÐ��d�ĺ�ëÐ�Û�«�ø�pUn"Ð�ì|w�:í

��L5�@øÐ
�pªn�Y��Y�{ha��>���UÐ�ß}CÐ��xØnfÉ�{hA�>�pxØn[�SøÐí�pxÚÐØøÐ�phAnfUÐ��Y�y[xí
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�ph]`�UÐ �ên^fU �Ð{hg/�ºÚí{UÐ �Ð|)�ênhbUÐ ��L5�@øÐ�ë5\dU��fJ�UÐ �çí{f[UÐ �DLí�ºpUí{UÐ
�rhA�ºÞn#Ð�ân]bUÐ�:�NYj�UÐ�íÐ�Ni�e\CÐ��>nL�DL�peýnbUÐ��xØnf[UÐ�nYÐ��pdYnZUÐ�ph�]UÐ
�ân]bUÐ �NYj> �OÐ �Ñ}SÐ ��gR�ºp�x�dU��\ĺ�o>Ð}UÐ �DL�Ò n�Y�EQ�ÒØnxÛ�pªn�CÐ ��cZ>

�ngýnZil=�ye�x�ï|UÐ�ë�inbUÐ�nge^fx�ëÐ�o«í�Þn#Ð
âm\aTÐ��g^`=�9�o�ZTÐ�ÒÚÐÛí�ohÛÐ�X�ÚíØ�.3
�piÛÐ�CÐ�ØÐ{LÐ�{fL�nx�fH�ÒÚÐÛ�UÐ�DL��`�fx

�ÓÐ�f�UÐ�ênSÚÐ�OÐ�ÐØnf�HÐ�ºp�[UÐ�ÒÚÐÛí��>nL�DL��S��CÐ�ÕĆ_UÐ���"�pHÐÚØ�ØÐ{LÐ��
ÅÞn#Ð�ân]bUÐ�ÓnhaZ��Y��Y�pYFCÐ�Ø�b_UÐ��hÉna>��Y�Åph�nCÐ

��Y�º�e_UÐ��L�nhý~@�íÐ�nhdT�paS��CÐí�pdYn_UÐ�ºphY�c"Ð�ÓnhaZ��CÐ��L�pHÐÚØ�ØÐ{LÐ��
Å�=�ê�b>�ëÐ�ob>}CÐ�ÕĆ_UÐ���Aí�º�S��UÐ�Ð|w�Ñn�HÐ

��Y �ºpfH��Y�}�TÐ �ç}`��> ���UÐ �ÓÐ~hg��UÐí �ÓÐÊnZiøÐ �piÛÐ�C �sYni}= �ë�inS �ØÐ{LÐ ��
�ÅØÐ{LøÐ�{hS�px�f�UÐ�piÛÐ�CÐ�:�ob>}CÐ�çnaiøÐ�{x{Ļ

�ÚØn[CÐ�{x{Ļ��Y�ÊÐí{UÐ�ØÐE�HÐ�íÐí�ÊÐ �p�ýø�ØÐ{LÐ��
�|w�\�TÐí��g�e�TÐ�ogTË�ÔÐz@Ð

��gfh= �nY �:��ÉÐ��UÐ �NYj�U �ÓnY{#Ð �ïØÚ�Y�pRnT ��=}x �Ûng@�OÐ �ân]bUÐ ��h^f> �Õn�²
�ÚnZ�iÐ�|fY�{x{��Un=í�ºÒ{x{L�NfH�|fY�pY{b�CÐ�éí{UÐ�pRnT�:�{e�_Y�Ð|wí�º�x}CÐ�pY{#
�|haf�U �5T ���]UÐ ��e_dU �pYnw �Ò{LnS ��UÙ �F�_xí ��nYnL ��xPL ���S �n=íÚíÐ �: �qiGiøÐ

��x}CÐ�pAÐ}U�pxÚÐØøÐ�ÓÐÊÐ}@øÐ
ogZ�YTÐ�og�\TÐ�Ó°��TÐ�.1

���RW>�qĻ��_\>í�nw{fL�sUn_>��x}Y��c=� ðnÉnB� ðnadY�nhUnA�ÓnhaZ��CÐ��h+��aĻ
�pfxn_Y�{fL�nYnw�nhedL�n_@}Y��cZ>í�ºÏÚÐ�]UÐ�p!n_Y�:�p`Un=�phªÐ�ÓnadCÐ�ì|w�o��c>
�~T}e= �ÓnhaZ��CÐ ��=Ú��`�fx �º<n�Un=í��pxF�CÐ �ÓnÉ��aUÐ �ÚÐ}c>��hdL�}R�>í�º�x}CÐ
��Y �ëÙÐ �DL �é�["Ð �àP= ��x}CÐ ��dY �DL �âĆJøÐ �Ên�JĆU �ye�x �{AÐí �©íGcUÐ

�EBøÐ
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�¨íFbTøÐ�}S|BÐ�.2
�ph�]UÐ�ÓnY{#Ð�ïØÚ�Y��Y�nwEQí�ÓnhU{h[UÐí�ÓnhaZ��CÐí�ÓÐÚÐØøÐ�N=��=}UÐ�Õn�²
�ngfh=�nY�:�ïÚ�aUÐ��ÉÐ��UÐ���xí�ºphf_CÐ�Óng!Ð�pRnT�n)�èGZ>�pc�I�íÐ�ï~T}Y�Ûng@�OÐ
�âíPCÐ�Ð|)�ê�b>�ëÐ�ÒÚÐÛ�UÐ�DL�º��]Un=í����[UÐ�ên^fUÐ�ng@n�²���UÐ�Ú�YøÐ�pRnT�ên/ü
��=}UÐ �Ð|w �é�A�3n_UÐ �:�ÒE�T �pd�YøÐ �ëÐ ���= ��=}UÐ �phahT �Ø{Ļí�º��inhÉí�ì|haf> �oSÐ}>í
�ê�hUÐ��cexí�ºph�]UÐ�ph�SnfCÐ��Y�p@ÚØ�DLÐ�DL�p^Rn�CÐ��Y�nxÚÐØÐí�nhedL��YÐ{��HÐ�phahTí
�OÐ�phinf�dUÐ�ĽÐÚøÐ�pRnT�DL�ph�[UÐ�ÓnY{#Ð��bfU�pe^iøÐ���AÐí�Ò~g@øÐ�o�iÐ�Únh�BÐ

���xP_UÐí�{AÐ�UÐ�ë}bUÐ�î���Y
�âíOdcT�ogTmBÐ�o<ÚmaBÐ�3

��^_Y �ëø �ºpadcCÐ �phde_Un= ��hU �phiíGcUøÐ �pc�ZUn= �ng]=Úí �ph�]UÐ ��RÐ}CÐ �~hg9 �ëÐ
��d�/í�ºpc�ZUn=�Ò n�Y�ng]=Ú��cex���UÐ�p�x{"Ð�phfaUÐ��ýnH�UÐ�ê�hUÐ�ê{���>�ÓnhaZ��CÐ
��h�]�dU��=nS�âíPCÐ�Ð|w�ëlR�º<n�Un=í��ß}`UÐ�Ð|w��@Ð��Y�ng@n�Ļ���UÐ�ÓÐíØøÐ��^_Y

��ÐÚ�R
�o�ZTÐ�oGmg�T�ï{g`e�TÐ�rXmhETÐ

�DL �Ð{e�_Y �ºënf�U �: �p�[UÐ �ân]S �}x�]�U �nhdeL �n6ni}= �ºê{b> �n, �ÞĆ��HÐ ��cex
�ph>nh"Ð��¹íkI�:�px�UíøÐ��R}CÐ�Ð|w�ëíE_x��x|UÐ�Nhinf�dUÐ�ÒØÐÚÐ�DLí�ph>Ð|UÐ��>ÐÚ{S

�éíØ��Y�{x{_UÐ�ì{[bx�ºënf�U�:�ê{b�Y�o]UÐ�î���Y�ëÐ�r��UÐ�pÉĆB��Y�}g^x��1
��he_> ��w�ëùÐ �Ñ�d]CÐí��pY{b�CÐ �ØĆ�UÐ �:�o]UÐ ��wn\x�{Sí�ºshd#Ð �éíØ��Yí�ÚÐ�!Ð
�5hH�ø�ºphL5�@øÐ �Ónb�]UÐ ��Tí�º�JnfCÐ �pRnT �DL��fhL �î���Cn= �Ò{h!Ð �ph�[UÐ �pY{#Ð

�pYn_UÐ�p�[UÐ�ÒÚÐÛí�pbai�DL�ë���]�x��x|UÐ�NZegCÐ
�ÓÐÊÐ}@øÐ�Ùnĺn=�5hH�ø�ºân]bUÐ�ÒÚÐØÐ�ëíkI�OÐ�p�[UÐ�ÒÚÐÛí�æWf>�ëÐ�o«�º�U|U��2
�:��JÐ�CÐ�nghdL��[²���UÐ�phL�fUn=�æÐ}JøÐí��JnfCÐ�:�ph�[UÐ�ÓnY{#Ð�ER�>�OÐ�pdxùÐ
�pxÚÐØøÐ�ÓnhUík�CÐ��L�M��UÐ�o@���x�Ð|wí��nghR�Ên�JøÐ�ÓÐØnhLí�peÉn_UÐ�ÓnhaZ��Y
��xÛ�>í�ºÓn�@�CÐ�{x{�>í�ÕĆ_UÐ�p�SÐ}Yí�ÓnhaZ��CÐ�OÐ��}CÐ�énBØÎ�:�5hH�ø�Ò n�CÐ

��NfJÐ�CÐ�OÐ�Ò n�Y�pUí{UÐ�ngde��>���UÐ�pxíØøÐ
�ÓnþaUÐí ��JnfCÐ �N= �ÒÐín�CÐ ��hbĻ��@Ð ��Y �Ò{hI}UÐ �ÒÚÐØøÐ �DL�~hTGUÐ ��`�fx �5T ��3
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�nSĆ]iÐ �º��[UÐ �én�CÐ �: �ÒØ�!Ð �pd�dH �DL ��e_UÐ �ßGax �Ð|wí ��pYí}�CÐ �phL5�@øÐ
�ºÓÐF��CÐí �ºÓnhaZ��CÐí �ºpfYn\UÐ ��xØnf[UÐí �ºÊn�JøÐí �ºpYn_UÐ �p�[UÐ �ÒÚÐÛí ��Y

�ph�]UÐ�ÓnY{#Ð�ïØÚ�Y�}ýnHí�ºÓnhU{h[UÐí
�: �ÒØ�!Ð �pd�dH �{LÐ�S �ÊnHÚü �ph@n�iøÐ �æí}K �N�Ļ�OÐ �sYniFUÐ �Ð|w �æ{0í ��4
�:�phRncUÐ�ÓnhaZ��CÐ��h`Z>���phinf�dUÐ�ĽÐÚøÐ�pAn�Y�DLí�ph�[UÐ�pxnf_UÐ�Óøn6��d�8
��h�Z>�ÅÓÐØnh_UÐ�y�R��h�Z>í�Ên�JøÐ��Y�ænT�Ø{L�êÐ{��HÐ�ÅÑ�d]CÐ�î���Cn=í��JnfCÐ

��ph�]UÐ�ÓnY{#Ð�ïØÚ�Y��Tí�Nh�]UÐ��x{Ln�CÐ��eL
��H}>í�ÅÞn#Ðí�ên_UÐ�NLn]bUÐ�N=�ph�É�p�RnfY�FL�øíÐ�sYniFUÐ�ÒÚÐÛ�UÐ��bĻ��5
�pHnhH���]>�pÉnB�ÓnhaZ��Y��Y�{Sn_�UÐí�pfx~#Ð��>nL�DL�ÓnhaZ��CÐ�ÊnZiÐ�N=�Øí{"Ð
�pb�]UÐ�pY{B�:�Ên�JøÐ�ì}e���x�nb=nJ�èGxí�nhý~@�{Sn_�UÐ���x�ëÐ��cexí���JnfCÐ�:�ÒÚÐÛ�UÐ
�nwEQí �pUØnh[UÐ �p=nbií �pÉn#Ð �ÓnhaZ��CÐ �p=nbií �Ên�JøÐ �p=nbi ��Y �ëín_�> �5T ��ÒÚ��hCÐ
�pRnT�DL���]UÐ�én�CÐ�:��ýĆCÐ�Ú5��HøÐ�×nfY��d#�ph�]UÐ�ÓnY{#Ð�ïØÚ�Y��L�Nd�,��Y

��phinf�dUÐ�ĽÐÚøÐ
�ÒÚ{bUÐ��H��Y�ºnY�{d=�:�Øn[�SøÐ�ngg@Ð�x�ëÐ��cex���UÐ�ph�[UÐ�pxnf_UÐ�î���Y�Ø{²��6
�5T��phfJÐ�CÐ��L�p+nfUÐ�ph�ÐGRøÐ�ç�b"Ð��H��CÐ�Ð|w��cZxí��ïØ}aUÐ��B{dU�phýÐPUÐ
�p+nfUÐ�ph�ÐGRøÐ�ç�b"Ðí�pAØncUÐ�phL5�@øÐ�ÓnþadU�phd_aUÐ�ÓnincYøÐ�N=�çÚnaUÐ��cZx

��_e��CÐ��Yn\�UÐ��Ynw�phfJÐ�CÐ��L
�OÐ ��x}CÐ �é�B{U �pb��CÐ �pbRÐ�CÐ �Ên]LnT �ºphfh>í}UÐ �é5LøÐ �}e��> �ëÐ �Û�« �ø ��7
í�pxF��CÐí�ph�]UÐ �ÓÐÊÐ}@øÐ��Y�nwEQí�ºÓn�@�CÐ�{x{�>í��@ĆL�p�SÐ}Yí��aZ��CÐ
�æ}J�ÒÚÐØÐ�pT ��hdc>�ïÚí�UÐ��Y�ÅÒÚÐÛ�UÐ��>nL�DL�Ò n�Y�ºÊÐí{Un=��x}CÐ�{xí~>�íÐ
�ngYngY�OÐ�ÒÚÐÛ�UÐ �æWf�U�ºÞn#Ð�ân]bUÐ �:����UÐ ��w�5T�ºênågCÐ ��d�= ��TPA��rUn?

����[UÐ�ân]bUÐ�pY{B�:�phHnHøÐ
�ë5\dU ��fJ�UÐ �çí{f[UÐ �ng�_hdJ �:í �ºpfYn\UÐ ��xØnf[UÐ �DL �n\xÐ ���]fx �Ð|wí �.8
�Ún^�iøÐ��L�Ć\R�ºÐE�T�ÊnfLí�Ćx�J�n�Sí�pxÚÐØøÐ�ÓÐÊÐ}@øÐ�ç}`��>�rhA�º�L5�@øÐ
�ân]bUÐ�:�NYj�UÐ�ÓnTPU�rUn�UÐ�æ}]UÐ��Ykx�ï|UÐ�qS�UÐ�:�ÅÓnb���CÐ���bU�Ćx�J

�ØÐ}RøÐí�Ón�HkCÐ�}x{b>����HÐ�ïÚ�R��cZ=�pY{#Ð�ì|w�Þn#Ð
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تأثيرات الازمة السوريـة والنزوح علـى لبنـان

�Ón_�>�ºï�bUÐ�ïÚ��UÐ�Öí~fUn=��d_�>���UÐ�pxínHjCÐ�n*naLn\Yí�pxÚ��UÐ�pYÛøÐ��eĻ
�}?k>�ÙÐ�ºpYn_UÐ�pfx~#Ð�ÓnhincYÐí�pUí{UÐ�pSnJ�ç�a>�pdýnw�phUnYí�pxØn[�SÐí�phL5�@Ð�}Jn8í
�pYn_UÐ�ÓnY{#Ð�DL��`\>í�ºpxÚ5��HøÐ�pþh�UÐí�pYn_UÐ�phUnCÐí�ïØn[�SøÐ��efUÐ�DL�n�dH
�DL�oUn]CÐ�ph�d>��L�Ò~@n_UÐ�ºpdwGCÐ�ph���UÐ�phf�UÐ�DL�od]UÐ�{x~>í�ºpx�=}>í�ph�É��Y
�phHnhS�Ónx���Y�OÐ�pUn]�UÐ�Óø{_Y��R}>�n¹Ð�5T�º��[UÐ�æWUÐí�Ên=}gcUÐí�ìnhCÐ�{h_É
�qRø��cZ=�{x~>í�ºNxÚ��UÐ�NAÛnfUÐí�Nhinf�dUÐ�N=�ÓÐ}>�>í�pLíPY�EQ�p�RnfY��dĺí

�ÊÐ}baUÐ�ØÐ{LÌ��dbYí
�ºnhHnhH ��phRÐ}Q�exØí �phfYÌí �phHnhH �Ón_�> �pxÚ��UÐ �pYÛøÐ ��eĻ ��fhL �qS�UÐ �:
�phHnh�UÐ �ÓnYn�biøÐ �p�h�i �pxÚ��H{UÐ �Ón�HkCÐ ��eL ��S}_>í �pY�c"Ð �phUn_R ��_\>
�NAÛnfUÐ �ÚnZ�iÐ �p�h�i ��L5�@øÐ �ÚÐ}b�HøÐ �Ø{* �ºnhfYÌ �ÅpxÚ��UÐ �pYÛøÐ �é�A �phdBÐ{UÐ
�ºphýnfUÐ�pxØí{"Ð��JnfCÐ�:�nÉ�[B�ºphinf�dUÐ��JnfCÐ��^_Y�:�yd�CÐí��ýÐ�Z_UÐ�NxÚ��UÐ
�:Ð}Q�ex{UÐ�ëÛÐ��UÐ�Ø{*�ºnhRÐ}Q�exØ�ÅphfYøÐ�n*nhincYÐí�ng�=nSÚí�pUí{UÐ�p]dH��L�Ð{h_=
��JnfCÐ��_=�:�nwÛín9í�pbdbY�Ónx���Y��wØÐ{LÐ�ã�d=�p�h�i�pah\CÐ��JnfCÐ�:�Ün�"Ð

�Nhd�CÐ�Nhinf�dUÐ�Ø{L
�ÚnhdY�4,5�OÐ��=�nx�fH�ënf�U�DL�NxÚ��UÐ�NAÛnfUÐ�padT�<í{UÐ��f�UÐ�ÓnHÐÚØ�Ú ö{b>
�ên_UÐ�:�ng���ií�ºÒ n�Y�EQ�padT�ÚøíØ�ÚnhdY�3,5í�ºÒ n�Y�padT�ÚøíØ�ÚnhdY�ngfY�ºÚøíØ
 15 �pehS�2015-2011 �ÒGR�:�NAÛnfUÐ�padT�ç�a>í�ºM�CÐ�s>nfUÐ��Y�%10 �OÐ�A�2014

��ÚøíØ�ÚnhdY
¨me�cTÐ�ØmZ�RøÐ�CK�owÚ��TÐ�oXÛøÐ�ÓÐD>i=

�ân�>Ðí �ºpYn_UÐ �phUnCÐ �DL �ðnJ�`� �o���>í �ïØn[�SøÐ ��efUÐ �pxÚ��UÐ �pYÛøÐ ��h_>
�ÓnL�R{CÐ �ëÐ~hY �é ö�Ļ�5T�ºÒ n�CÐ �ph�f@øÐ �ÓÐÚ5��HøÐ��hdb>í�ºïÚn��UÐ �ëÐ~hCÐ �~�L
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�ënf�U�N=�pxÚn��UÐ�ÓøØn��UÐ��S}_>í�ºÚnb_UÐí�pAnh�UÐ��Ln]b=� ö�>í�º~�L�OÐ��ýnR��Y
�pb]fCÐ�éíØí

�<n�UÐ��cZUÐ�DL�pxÚ��UÐ�pYÛĆU�pxØn[�SøÐ�Ún?øÐ�}g^>
��cZ= �}?k> �ÙÐ �ºpxØn[�SÐ �ÓnhLÐ{> �pxÚ��UÐ �pYÛøÐ ��eĻ ��ïØmZ�RøÐ ��deTÐ �à��v ��1
�5T �ºÚnb_UÐí �pAnh�UÐ �ïÐ �ºØn[�SĆU �pT}�CÐ �phHnHøÐ �pxØn[�SøÐ �ÓnLn]bUÐ �DL � n�Y
�Ć\R�ºNbhUÐ�ê{L�ÊÐ�@Ðí�phdBÐ{UÐ�Ón=Ð}]�øÐ�o��=�pxÚ5��HøÐ�pT}"Ð�DL�n�dH��c_f>

�èĆg�HøÐ��aBí�ÚnBØøÐ�OÐ�NfJÐ�CÐ��R{>�n¹Ð��L
 %7��Y�2011-2010��YnL�N=�ØnA��cZ=�ïØn[�SøÐ��efUÐ�à��w�ÚnJøÐ�Ð|w�:���di
�º2014�ên_UÐ�:�%1.5í�º2013�ênL�%0.9í�º2012�ênL�%1.5�OÐ��J��w�p_=n�Y��?�ˬ�2�OÐ
��Y��TĆg�HøÐ�od]UÐ�ÒØnxÛ��QÚ�à��4Ð�Ð|w��bĻ��2015�ên_UÐ�:�%1í�}a[UÐ�N=�ÖíÐ}xí
��efdU�px~ha��UÐ�ënf�U�æWY�pdHí��Y�c"Ð�çnaiøÐ�ÒØnxÛ��QÚí�NxÚ��UÐ�NAÛnfUÐ���S

��{ýÐ�aUÐí�ßí}bUÐ�{h_É�DL
 2014-2011�ÒGR�:�M�CÐ�s>nfdU��bhb"Ð��efUÐ�é{_Y�ßna�iÐ�OÐ�pxÚ��UÐ�pYÛøÐ�ÓØÌ
�ên_UÐ�:�%5.5í�2013�ên_UÐ�:�%6.1í�2012�ên_UÐ�:�%4.5í�º2011�ên_UÐ�:�%5�OÐ�A
�ºpxÚ��UÐ�pYÛøÐ���S�ºënf�U����x�ëÐ��S�>�ï|UÐ�<í{UÐ��f�UÐ�ÓÐ}x{b>��Y�piÚnbY�º2014

���H�ï|UÐ�©nf�dUÐ�Øn[�SøÐ��ei��Y�n\xÐ�piÚnbYí�º2011�ên_UÐ�:�%7�p��f=�nxØn[�SÐ�Ð�ei
��efdU�%8.5�é{_Y��Y�º%8.5��]H�UÐ�n4{_Y��d=�px�S��ei�Óø{_Y�2010-2008�ÒGR�:
�ÚÐ}e�HÐ�n_S��Y�ënTí�º2010�ên_UÐ�:�%8í�2009�ên_UÐ�:�%9í�2008�ên_UÐ�:�ïØn[�SøÐ
 %7�ÑÚnbx��ei�é{_e=�ïÐ�2014-2011�ÓÐ�f�UÐ�:�Øn[�SĆU�px�bUÐ�Óø{_CÐ�ì|w��hbĻ

�nx�fH
�nY�ºÚøíØ�ÚnhdY�9,725�OÐ��=�2014-2011�ÒGR�:�M�CÐ�s>nfdU�pheTÐGUÐ�}ýn�#Ð�Ú ö{b>
�pxÚ��UÐ�pYÛøÐ�p�h�i�ºÚøíØ�2400�OÐ�A�{AÐ�UÐ�Ø}adU�<n+øÐ�M�CÐ�s>nfUÐ�ÒÚn�B�ïÛÐ�x
�ì|w�éĆB�M�CÐ�s>nfUÐ���ei�Óø{_C�ï�S�ßna�in=�q���>í�2011�ÚÐÙË�:�q_U{iÐ���UÐ

��ÚøíØ�ÚnhdY�13,225�OÐ��=�2015�ên_UÐ�pxn¹���A�}ýn�#Ð�Ú ö{b>í�ºÒGaUÐ
�pYÛøÐ�{_=�ÚøíØ�ÚnhdY�175,504�OÐ�A�2014-2011�ÒGR�:��eTÐGUÐ�M�CÐ�s>nfUÐ��d=

��ÒGaUÐ��ai�éĆB�pxÚ��UÐ�pYÛøÐ�ëíØ�Ú ö{bCÐ�M�CÐ�s>nfdU�ÚøíØ�ÚnhdY�185,228�é{=
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�DL ��Rn�hU �%5 �ç�ax �ï�fH ��ei �OÐ �Õn�² �©nf�dUÐ �Øn[�SøÐ �ëÐ �OÐ �ÒÚnIøÐ �ºÚ{9
��L5�@øÐí�ïØn[�SøÐ�ìÚÐ}b�HÐ

�ÚøízTÐ�Mw°X��owØmZ�RøÐ�ÓmgKÐz�TÐ��gga=

2010201120122013  2014ωϮϤΠϤϟ

�M�CÐ �s>nfdU �Ú{bCÐ ��bhb"Ð ��efUÐ
%pYÛøÐ���S87777

  %pYÛøÐ�{_=�s>nfdU���bhb"Ð��efUÐ–21.50.91.5

s>nfdU��bhb"Ð��efUÐ�:�ßna�iÐ–55.56.15.5

�pYÛøÐ�{_=�M�CÐ�s>nfUÐ–39039417664517949520175504

pYÛøÐ���S�Ú{bCÐ�M�CÐ�s>nfUÐ–40990440634793552240185228

M�CÐ�s>nfUÐ�:�ÒÚn�B–19302300275527209725

�phUnCÐ�ÒÚÐÛí�

 2014-2012 �ÒGR �: �M�CÐ �s>nfdU �pheTÐGUÐ �}ýn�#Ð �<í{UÐ ��f�UÐ �Ú ö{bx ��=nbCÐ �:
�M�CÐ �s>nfdU ��bhb"Ð ��efUÐ �é{_Y �Ú ö{bx �ÙÐ �ÚøíØ �ÚnhdY �7,5 �OÐ��= �pxÚ��UÐ �pYÛøÐ �p�h�i
 2014�ên_UÐ�:�%4.4í�2013�ên_UÐ�:�%4.4í�2012�ên_UÐ�:�%4.3�påå��f=�pååYÛøÐ���S
�ïÌ�ÒGaUÐ�ì|w�:�nx�fH�%2.9���f=�M�CÐ�s>nfdU��bhb"Ð��efUÐ�é{_Y�:�ßna�iøÐ�Ú ö{bxí
�ÊÐFB�Ú ö{bx �5fh= �ÚøíØ�1800 �OÐ�A�{AÐ�UÐ �Ø}adU �<n+øÐ �M�CÐ �s>nfUÐ �ÒÚn�B�ïÛÐ�x �nY
�ÒÚn�Bí�ÚøíØ�ÚnhdY�11�OÐ��=��ÒGaUÐ�ì|w�éĆB�M�CÐ�s>nfdU�pheTÐGUÐ�}ýn�#Ð�Ð�cHøÐ

�ÚøíØ�3000�OÐ��=�ïØ}aUÐ�M�CÐ�s>nfUÐ
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Ê

;ízTÐ��e�TÐ��ÓÐÚøízTÐ�Mw°X��owØmZ�RøÐ�ÓmgKÐz�TÐ��gga=
201220132014ωϮϤΠϤϟ

%pYÛøÐ���S�M�CÐ�s>nfdU��bhb"Ð��efUÐ�4.34.44.4

%pYÛøÐ�{_=�M�CÐ�s>nfdU��bhb"Ð��efUÐ�1.41.51.5

%M�CÐ�s>nfdU��bhb"Ð��efUÐ�:�ßna�iøÐ2.92.92.9

�M�CÐ�s>nfUÐ�:�ÒÚn�B1142245939287530

�}�TøÐ�pxØn[�SøÐ�ÓnLn]bUÐ��Y��Anh�UÐ�ân]bUÐ�F�_x���@mg�TÐ�âm\aTm< �ÚÐ¥øÐ��2
�Ón=Ð}]�øÐí �phdBÐ{UÐ �phHnh�UÐ �ÓnYn�biøÐí �pxÚ��UÐ �ÔÐ{AøÐ �ÓnhLÐ{> ��Y �ÐÚ�>

�Mx�nY���di�rhA�ºënf�U�OÐ���CÐ��Y�nwnxnLÚ�ph�hd#Ð�éí{UÐ�}^Aí�phfYøÐ
�ë�hdY�2,168 ��Y�%24 �p��f=�2011 �ên_UÐ �:�á��dY��cZ=�phAnh�UÐ�pT}"Ð�q_@Ð}>
��gfe���Y�yýnH��UÐ�513�ÑÚnbx�nY�ïÐ�º2011�ênL�yýnH�ë�hdY�1,655�OÐ�2010�ênL�yýnH

�pxÚ��UÐ�}=n_CÐ�FL�Ð}=�ënf�U�OÐ�ë�>jx�Ð�inT�ph=}_UÐ�éí{UÐ��Y�yýnH��UÐ�315���i�ÒÚn�B
 2012 �ên_UÐ �: �pAnh�UÐ �q_@Ð}> �ÙÐ �ºpbAĆUÐ �ÓÐ�f�UÐ �: �ph_@ÐGUÐ �ÒE>�UÐ �Ó}e�HÐ
�ênåå_UÐ�:í�ºënf�U�OÐ���CÐ��Y�nwnxnLÚ�}^A�ÚÐ}S�ph�hd#Ð�éí{UÐ�ÙnĺÐ�p�h�i�%17.4�p��f=

.2014�ên_UÐ�:��haJ��cZ=���Ļí�%6.7�p��f=�2013

��Y�%37.7�����ií�ºyýnH��UÐ�818�OÐ�A�2013���A�2011�ÓÐ�f�UÐ�:�ënf�U��B
�ë�hdY�1,350�OÐ��2010�ên_UÐ�pxn¹�:�ë�hdY�2,168��Y�Önh�UÐ�Ø{L��@Ð}>�ÙÐ�ºÖnh�UÐ�<n+Ð

.2014�ên_UÐ�pxn¹�:�yýnH
��Y�%41.2��Y�ng�[A�q_@Ð}>���UÐ�ph=}_UÐ�pAnh�UÐ�OíøÐ�p@Ú{Un=�ÒÚn�#Ð�q=nÉÐ
�¢hýÚ��cZ=�ÑnÉÐ��@ÐGUÐ�Ð|w�ëÐ�5dL�º2014�ênL�%36�OÐ�2010�ênL�Önh�UÐ�Ø{L�<n+Ð
 334 ��Y� �%59 �OÐ�A�2013-2010 �ÒGR�éĆB��wØ{L��a�iÐ ��x|UÐ �Nh�hd#Ð �Önh�UÐ

.2013�ênL� ðnaUÐ�135�OÐ�2010�ên_UÐ�pxn¹��åR���hdB�yýnH��UÐ
�én`IøÐ �p��f= �n_@Ð}> �ÒEBøÐ ��=ÚøÐ �ÓÐ�f�UÐ �: ��fhL �qS�UÐ �: �ÓÐ kCÐ �qd�H
�:�%50��Y��SÐ�OÐ�2010�ênL�:��S{faUÐ�én`IøÐ�p��i�%68��Y�º%27��Y�}�TÐ��S{faUÐ

Ê
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��Y�}�TÐ�-Ø�:í�%76��Y�}�TÐ�OÐ���K��=Ð�:���S{faUÐ�én`IøÐ�p��i��[>�5fh=�º2014�ên_UÐ
.%35��Y�}�TÐ�ÒGaUÐ�ì|w�éĆB�çØnfaUÐ�:�æ}`UÐ�Ún_HÐ�q_@Ð}>�5T�%80

 2010 �ênL�%29 ��Y�M�CÐ �s>nfUÐ ��Y�}a�UÐí��Anh�UÐ �ân]bUÐ �pªn�Y�q[db>�ÐEBÐ
�ÚøíØ�ÚnhdY�8,6�éØn_x�nY�2014�ênL�M�CÐ�s>nfUÐ��Y�%19�OÐ�ÚøíØ�ÚnhdY�10,7�éØn_x�nY
�ân�>Ð�OÐ�îØÌ�nY�ºpYn_UÐ�phUnCÐ�Ú�w{�=�pxÚ��UÐ�pYÛøÐ�q���> ��oXm^TÐ�ogTmBÐ�Ú�vz=��3 �
 %5.9��Y�ÚøíØ�ÚnhdY�1,7�ïÐ�ºM�CÐ�s>nfUÐ��Y�%3.6�OÐ�A�2013-2011�ÒGR�:�nw~�L
�ëÐ~hCÐ��x���=��pxÚ��UÐ�pYÛøÐ�q���>�5T�º2013�ênL��%9.5�OÐ�2011�ênL�M�CÐ�s>nfUÐ��Y
�ºM�CÐ�s>nfUÐ��Y�%3.3�����ií�ÒEU�ÚnhdY�1855���ehS�2010�ên_UÐ�:�<íÐ��ýnR��Y�<íøÐ
���Hí�ºÒEU �ÚnhdY �366í�ÒEU �ÚnhdY �166 ���ehb= �2013í�2012 �NYn_UÐ �: �<íÐ �~�L�OÐ
 970�OÐ��=�Óøn[>øÐ�ÓÐØÚÐí�ÒØnxÛ�o��=�ÒEU�ÚnhdY�1970�pehb=�2014�ên_UÐ�:�n\ýnR
 52,6��Y�ên_UÐ��x{UÐ��ei�ÒE>�U�ØnA�{xÐ~>�OÐ�ÓØÌ�pxÚ��UÐ�pYÛøÐ�ëÐ�OÐ�pRn�Ð��ºÒEU�ÚnhdY

.%26.5�����ií�2014�ênL�ÚøíØ�ÚnhdY�66,57�OÐ�2010�ênL�ÚøíØ�ÚnhdY
�phUn�UÐ�Ñn�HøÐ�OÐ�Ø�_>�n¹nR�º2014-2011�ÒGR�:�pYn_UÐ�phUnCÐ�Ú�w{>�nYÌ

�º%28.6���i�2014-2011�ÒGR�:�pYn_UÐ�ÓnbafUÐ�q_a>ÚÐ��pYn_UÐ�ÓnbafUÐ�DL�à�`\UÐ��Ì
�ÚnhdY�21032�OÐ�M�CÐ�s>nfUÐ��Y�%29.4�����ií�2010�ên_UÐ�pxn¹�:�ÒEU�ÚnhdY�17047��Y
�ÒØnxÛ�p�h�i�ºÒEU�ÚnhdY�3985�ÒØnx~=�ïÐ�ºM�CÐ�s>nfUÐ��Y�%30.6�����ií�2014�ênL�:�ÒEU
�ºÒEU�ÚnhdY�1446�OÐ�A�ënf�U�Ên=}gT�ÓĆx�Ļí�ºÒEU�ÚnhdY�1525�OÐ�A�Ú�@øÐí�o>Ðí}UÐ

�NxÚ��UÐ�NAÛnfUÐ�pYÛÐ�padT�nghUÐ�æn\x�ºÒEU�ÚnhdY�220�OÐ�A�ên_UÐ��x{UÐ�pY{Bí
�ëíkZUÐí�px�=GUÐí�ph�[UÐí�phL5�@øÐ�ÓnbafdU��haJ�âna>ÚÐ�OÐ�pxÚ��UÐ�pYÛøÐ�ÓØÌ
 225 �OÐ�A�ïÐ �ºM�CÐ �s>nfUÐ ��Y �%0.5 �OÐ�A�q`d= �ÙÐ �2013-2011 �ÒGR �:�phL5�@øÐ
 180 �OÐ�A�ïÐ�ºM�CÐ�s>nfUÐ ��Y�%0.4 �OÐ�A���[UÐ�çnaiøÐ�{xÐ~> �p�h�i �ÚøíØ�ë�hdY
 %0.1 �p��f= �phL5�@øÐ �ëíkZUÐ �Ónbai �{xÐ~>í �ºpxíØøÐí �ÓnhaZ��CÐ �DL �ÚøíØ �ë�hdY
�qinT �çnaiøÐ �ÒØnxÛ �ënR �º�hd_�UÐ �ân]S �nYÌ ��ÚøíØ �ë�hdY �45 �OÐ�A�ïÐ �ºM�CÐ �s>nfUÐ ��Y
�NAÛnfUÐ��hd_>�Ónbai�ph]`>�p�inCÐ�éí{UÐ��heĻ�p�h�i�ÚøíØ�ë�hdY�29�OÐ�A��d=�ÙÐ�pah_�
�ë�hdY�35í�ºïÚ�H��aJ��UÐ�40�OÐ�"�2012�ênL�ÚøíØ�ë�hdY�20�q`d=���UÐ�NxÚ��UÐ
�phL5�@øÐ�ÓnbafUÐ�ënR�º2014�ên_UÐ�:�nYÌ��ïÚ�H��aJ��UÐ�70�OÐ�"�2013�ênL�ÚøíØ



ënf�U��ådL�Öí~fUÐí�pxÚ��UÐ�pYÛøÐ�ÓÐE?j> 432

 380�OÐ�A�ïÐ�ºM�CÐ�s>nfUÐ��Y�%0.8�OÐ�A�á��dY��åcZ=�q_a>ÚÐ�px�=GUÐí�ph�[UÐí
�NAÛnfdU��ýn4Ð��R{�UÐ�o��=�ÚøíØ�ë�hdY

��_a= �phfYøÐí �px}c�_UÐ �Ón[[�CÐ �âna>ÚÐ �OÐ �pxÚ��UÐ �pYÛøÐ �ÓØÌ �º�fhL �qS�UÐ �:
�p�Sn_�CÐ �ÓnY�c"n= ��RØ �nY �ºé5ZUÐ �: �ÓnTn��IøÐí ��BÐ{UÐ �: �qd[A���UÐ � �ÔÐ{AøÐ
�º�x{Sn_�CÐ��Y��x}BË�æøÐ�qh��>í�Ò{x{!Ð�px}c�_UÐí�phfYøÐ�£nf_UÐ��Y�æøÐ�{hf9�OÐ
�q`d=���ýnf��HøÐ�Únaf�HøÐ�E=Ð{>�Ón\x�_>í�ÏÚÐ�]UÐ�pUnA�Ón\x�_>�{x{�>�OÐ�pRn�Ð
�ÚøíØ�ë�hdY�39�OÐ�Aí�ˬ2012�ênL�ÚøíØ�ë�hdY�77�OÐ�A�phfYøÐí�px}c�_UÐ�Ón[[�CÐ
�pY�c"Ð�ÓÚ}S�rhA�pbAĆUÐ�ÓÐ�f�UÐ�:�E�T��cZ=��a>}>�ëÐ�p�}_Y��wí�º2013 �ênL

�ÚøíØ�ë�hdY�120�px�f�UÐ��g�adT�ç�a>�ºpx}c�_UÐ�î�bUÐ��Y�WfL��UÐ�15��x�]>
�Ên=}gcdU�NAÛnfUÐ�èĆg�HÐ�Ónbai�ºphfYøÐí�phL5�@øÐ�ÓnbafUÐ�OÐ�æn\>�ëÌ�ßGax�
�OÐ�A�p`Un�UÐ�ÒÚ��CÐ�ph���UÐ�phf�UÐ�pinhÉ�Ónbaií�ˬ2013�ênL�ÚøíØ�ë�hdY�170�q`d=���UÐ

�ÚøíØ�ë�hdY�180�OÐ�A�ïÐ�ºM�CÐ�s>nfUÐ��Y�%0.4
�OÐ��=�2014-2012�ÒGR�:�pYn_UÐ�phUnCÐ�DL�NxÚ��UÐ�NAÛnfUÐ�padT�<í{UÐ��f�UÐ�Ú ö{bx
�º2012 �ên_UÐ �: �ÚøíØ �ë�hdY �97 �OÐ��= �ÓÚ ö{S �ÙÐ �px{Ln[> �padT ��wí �ÚøíØ �ÚnhdY �1,1

��OÐ�æ{*í�º2014�ên_UÐ�:�ÚøíØ�ë�hdY�614��?�º2013�ên_UÐ�:�ÚøíØ�ë�hdY�390,5�OÐ�Aí
�º�ÚøíØ�ë�hdY�502��Ên=}gcUÐ�{h_É�DL�ÒGaUÐ�ì|w�éĆB�ïÚ��UÐ�Öí~fUÐ��hUnc>�ph]`>
�ë�hdY �71� �p�d[UÐ �ÓnxnafUÐ �º�ÚøíØ �ë�hdY �92� �p�[UÐ �º� �ÚøíØ �ë�hdY �194� ��hd_�UÐ

�ên_UÐ��x{UÐ�pY{B�º�ÚøíØ
�ÓÐ{Ln�CÐ �ëíØ ��Y ��ýÐ�Z_UÐ �ïÚ��UÐ �Öí~fUÐ �à�`��� öeĻ�pYn_UÐ �phUnCÐ ��h]��> ��U
�<í{UÐ ��f�UÐ �ÓÐ}x{b> �ç�a> �{Sí�pYØnbUÐ �ÓÐ�f�UÐ �:�ØÐØ~> �{S �ng�adT �ëÐ �5hHø�ph@Ún#Ð

�phL5�@øÐí�phfYøÐ�Ón�d]�CÐ�{xÐ~>í��R{�UÐ�pRn�T�p�h�i
 %3.3�OÐ�A���x�UÐ�Êo_UÐ��B��2014-2011�ÒGR�:���x�UÐ�Êo_UÐ�ÒÚn�B��Ñ
�ên_UÐ �pxn¹�:�M�CÐ�s>nfUÐ ��Y�%17.2 ��Y�ÚøíØ�ÚnhdY�1,630 ���ehS�nY�ºM�CÐ�s>nfUÐ ��Y
���x�UÐ�Êo_UÐ��Y�%0.84�ÒÚn�B�p�h�i�2014�ên_UÐ�:�M�CÐ�s>nfUÐ��Y�%13.9�OÐ�2010

.2014�ên_UÐ�:�%0.3í�º2013�ên_UÐ�:�%1.2í�º2012�ên_UÐ�:�%1.04í�º2011�ênå_UÐ�:
�OÐ���x�UÐ�Êo_UÐ�ÒÚn�B�Ñn�HÐ�Û}=Ì�Ø�_>
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 110�OÐ�A�ïÐ�ºM�CÐ�s>nfUÐ��Y�%0.23�OÐ�A�Ön=ÚøÐ�DL��B{UÐ�p�x¦�ßna�iÐ��
.2014�ênL�s>nfUÐ��Y�%1.5�OÐ�2011�ênL�M�CÐ�s>nfUÐ��Y�%1.73��Y�ÚøíØ�ë�hdY

 420�OÐ�A�ïÐ�ºM�CÐ�s>nfUÐ��Y�%0.85�OÐ�A�pRn\CÐ�pehbUÐ�DL�p�x�UÐ�ßna�iÐ��
�ên_UÐ�pxn¹�M�CÐ�s>nfUÐ��Y�%4.85�OÐ�º2010�pxn¹�M�CÐ�s>nfUÐ��Y�%5.7��Y�ÚøíØ�ë�hdY

.2014

�ë�hdY�135�OÐ�A�ïÐ�M�CÐ�s>nfUÐ��Y�%0.28�OÐ�A�phT}e!Ð�ÓÐØÐ}xøÐ�ßna�iÐ��
.2014�ên_UÐ�:�Ú ö{bY�s>nfUÐ��Y�1.17�OÐ�M�CÐ�s>nfUÐ��Y�%1.45��Y�ÚøíØ

�ë�hdY �166 �OÐ�A �ïÐ �ºM�CÐ �s>nfUÐ ��Y �%0.35 �OÐ�A �pxÚnb_UÐ �ê�H}UÐ �ßna�iÐ ��
.2014�ên_UÐ�:�Ú ö{bY�s>nfUÐ��Y�%1.2�OÐ�M�CÐ�s>nfUÐ��Y�%1.52��Y�ÚøíØ

�q_@Ð}>�ï|UÐ��Anh�UÐ�ân]bUÐ�¢hýÚ��cI�:�qUnJ�ph�x�UÐ�Ón�na�iøÐ�ëÐ���di
�OÐ�A�y=}UÐ�DL��B{UÐ�p�x¦��Yí�º%27 �OÐ�A�pRn\CÐ�pehbUÐ�DL�p�x�UÐ��Y��>ÐØÐ}xÐ
�OÐ�A�pRn\CÐ�pehbUÐ�DL�p�x�UÐ�ÓÐØÐ}xÐ�:�n_@Ð}>���H�ï|UÐ�pý~��UÐ�ÒÚn9�ân]Sí�º%9

�Ênf�UÐ �ÓnAn�C �<nCÐ ��H}UÐ �: �ðn�na�iÐ ���H�ï|UÐ �ïÚnb_UÐ �ân]bUÐ �énJ �ÐEBÐí �º%10

.%10�OÐ�A�Ön=ÚøÐ�DL��B{UÐ�p�x¦�ÓÐØÐ}xÐí�º%25�OÐ�A�p[B}CÐ
�pååhT}e!Ð�ê�H}UÐ�ÓÐØÚÐ�U�Ü�edY��@Ð}>�2013-2010�ÒGR�:���H��fhL�qS�UÐ�:�
�ê�H}dU�%85�p��f=��nxÚ�Hí�ënf�U�N=�pxØí{"Ð�}=n_CÐ�DL�pRn\CÐ�pehbUÐ�DL�p�x�UÐ�ÓÐØÚÐíí
�p�x�dU�%68.6�p��f=í�º2013�ênL�ÒEU�ÚnhdY�10,4�OÐ�2010�ênL�ÒEU�ÚnhdY�68,9��Y�phT}e!Ð
�ni{gI�{Sí�º2013�ênL�ÒEU�ÚnhdY�44,5�OÐ�2010�ênL�ÒEU�ÚnhdY�141,7��Y�pRn\CÐ�pehbUÐ�DL

�ÓnS}]UÐ�DL�pdýn4Ð�phfYøÐ�}Jn�CÐ�o��=�2013í�2012��YnL�N=�E�cUÐ��@ÐGUÐ
�ÒDT�ÚmgcX��mwÚ�Gí�ëme�T�M<�|<m^BÐ�CK�ÓÐØÚÐ�TÐ�Ú�\=

2010201120122013

phT}e!Ð�ê�H}UÐ�ÓÐØÚÐí68,963,738,410,4

pRn\CÐ�pehbUÐ�DL�p�x�UÐ�ÓÐØÚÐí141,7139,911344,5

â�d�BÐ210,6203,6151,454,9
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�ÓÐ{Ln�CÐ �pUv� �p�h�i �pYn_UÐ �phUnCÐ �Ú�w{> �ÒE>í �pYØnbUÐ �pdA}CÐ �: �ØÐØ~> �ëÐ ��S��i
�pRn�Ð�º�L5�@øÐí�ï}c�_UÐí��fYøÐ�nÉ�[B�ºên_UÐ�çnaiøÐ�à�`�í�NAÛnfdU�ph@Ún#Ð

�ïØn[�SøÐ�kJn��UÐ�ÚÐ}e�HÐ�o��=�ph�x�UÐ�ÓÐØÐ}xøÐ��ei��_��OÐ
�OÐ�A�pYn_UÐ�ÓÐØÐ}xøÐ��hdb�=�pxÚ��UÐ�pYÛøÐ�o���>�ëÐ�Ú ö{bx��inR�º<í{UÐ��f�UÐ�nYÐ
 1,047 �pehb= �ph�ýÐ¦ �ÓÐØÐ}xÐ �ÒÚn�B �p�h�i �2014-2012 �ÒGR �éĆB �ÚøíØ �ÚnhdY �1,5

�ºÚøíØ�ë�hdY�401�éÐ�YøÐ�ÜíÍÚí�Ön=ÚøÐí��B{UÐ�DL�p�x¦�ÒÚn�B�ngfY�ºÚøíØ�ÚnhdY
�ÓÐØÐ}xÐ�ÒÚn�B�p�h�ií�ºÚøíØ�ë�hdY�402�ÓnY{#Ðí��d�UÐ�DL�phdBÐ{UÐ�phT}e!Ð�ê�H}UÐ
 1,1�OÐ�A�ên_UÐ�çnaiøÐ�ÒØnxÛ�<í{UÐ��f�UÐ��S��x�5T��ÚøíØ�ë�hdY�487�pehb=�ph�x¦�EQ
�ÚnhdY�2,6�OÐ�A�pYn_UÐ�piÛÐ�CÐ�:�~�_UÐ�ân�>Ð�OÐ�ïØkhH�nY�ng�ai�ÒGaUÐ�éĆB�ÚøíØ�ÚnhdY

��M�CÐ�s>nfUÐ��Y�%6��ÚøíØ
�ÚÐ}b�HøÐ�qh��>�ÒØnLÐí����UÐ�ÒØnLø�p=�d]CÐ�phUn+øÐ�pehbUÐ�<í{UÐ��f�UÐ�}x}b>�ºÚ ö{bx
�ÚnhdY�1,1��pååh���UÐ�påhf�UÐí��ÚøíØ�ÚnhdY�1,4��pYn_UÐ�ÓnY{#Ð�{h_É�DL�ên_UÐ�çnaiøÐ�:

�ÚøíØ�ÚnhdY�2,5�OÐ��=��ÚøíØ
��cZ= �ph�f@øÐ �ÓÐÚ5��HøÐ �q\a�iÐ ��Ò�m�BÐ �og�e?øÐ �ÓÐÚ5��GøÐ �ßm`�hÐ ��4
��?�ÚøíØ�ÚnhdY�3,8�OÐ�ºÚøíØ�ÚnhdY�4,9��Y�%22.2�OÐ�A�2011-2010�NYn_UÐ�N=�E�T
�ÚøíØ�ÚnhdY�2,8í�º2013 �ênL�ÚøíØ�ÚnhdY�2,83í�º2012 �ênL�ÚøíØ�ÚnhdY�3 �OÐ�q_@Ð}>
�nÉ�[B �ºpxÚ��UÐ �ÔÐ{AøÐ ��Y ��x}e���CÐ ��dSí �NbhUÐ �ê{L �ÊÐ�@Ð �o��= �º2014 �ênL
�OÐ �ën@n�² �ënLn]S �nªí �ºÚnb_UÐí �pAnh�UÐ ��Ln]S �: �ëí}e���x �Ð�inT ��x|UÐ �Nh�hd#Ð

��fYøÐí��nh�UÐ�ÚÐ}b�HøÐ
 2010�NYn_UÐ�éĆB�E�T��cZ=�ÓnL�R{CÐ�ëÐ~hY�Ú�w{>��ÓmK�QzBÐ�ëÐ}gX�Ú�vz=��5
 1995�pehb=�~�L�OÐ�2010�ên_UÐ�:�ÚøíØ�ë�hdY�3326�pehb=��ýnR��Y�é�Ļ�ÙÐ�º2011í
�phUnCÐ�ÓnbR{�UÐ��@Ð}>�p�h�i�ÚøíØ�ë�hdY�5320�ÒÚn��=�ïÐ�º2011�ên_UÐ�:�ÚøíØ�ë�hdY
�º2011�ênL�ÚøíØ�ÚnhdY�13,9�OÐ�2010�ênL�ÚøíØ�ÚnhdY�16,3��Y�ÚøíØ�ÚnhdY�2,4�OÐ�A

.2011�ên_UÐ�:�ÚøíØ�ÚnhdY�2,2�OÐ�A�ïÚn��UÐ�ëÐ~hCÐ�:�~�_UÐ�ân�>Ðí
�phHnh�UÐ�ân�íøÐ�ph=n���p�h�i�ànZfUÐ�Ð|w��db>��ïÚma^TÐ�âm\aTÐ�àmYh��åca=��6
�Ênf�UÐ�ÓnAn�Y�:�nK��dY�n_@Ð}>��2014-2010�ÒGR�:����R��Ò{xÐ~�CÐ�nw}Jn8í�phfYøÐí
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�ðÐGY �ë�hdY �13,55 �OÐ �2010 �ênL �:�ðn_=}Y �ðÐGY �ë�hdY �17,62 ��Y �%26.7 �p��f= �p[B}CÐ
�pxÚnbL�Ò{Aí�94203��Y�%26�p��f=�pxÚnb_UÐ�Ón_h�CÐ�Ø{L��a�iÐ�5T�º2014�ênL�:�ðn_=}Y

.2014�ênL�Ò{Aí�70721�OÐ�2010�ênL
�ºânb�UÐí�é5ZUÐ���b]fYí�ÓíE=�:�nÉ�[B�ºNxÚ��UÐ�NAÛnfUÐ��R{>�îØÐ�º�=nbCÐ�:
�5fh=��JnfCÐ�ì|w�<nwÌ�Ênh�Hn=�o��>�nY�ºÓ�h�UÐí��bZUÐ�ÓÐÚn«Ð�Ún_Hø�Ü�edY�âna>ÚÐ�OÐ
�ÓnhdeL�pxØí{7�o��=�ÓÐÚnb_UÐ�íÐ��bZUÐ�Ún_HÐ�âna>ÚÐ�OÐ�NxÚ��UÐ�NAÛnfUÐ��R{>�Økx�3

�phinf�dUÐ��JnfCÐ��h+�:�pxÚnbL�Ò{Aí�1300�Ûín��>�3���UÐ�ÊÐPUÐ
�}�TÐ �ân]bUÐ �ànZi ��@Ð}> �OÐ �pxÚ��UÐ �pYÛøÐ �ÓØÌ ��ïÚm��TÐ �âm\aTÐ �àmYh ��?Ð|= ��7 �
��JnfCÐí�ÓíE=�:�pxÚn��UÐ�Ón�HkCÐ�ÓnþY�énaSÐ�OÐí�º2014-2011�ÒGR�:�%35��ååY
�NfJÐ�CÐ �� ö@�>í �ph=n�\UÐí �p=}]\CÐ �ÊÐ�@øÐ �p�h�i �NaK�CÐ �ÓnþY �æ£�OÐí �ºî}BøÐ
�pT}"Ð �ßna�iÐí �nxÚ�Hí �ënf�U �N= �pLíPCÐ �EQí �pLíPCÐ �}=n_CÐ �énaSÐí �ÚnBØøÐ �OÐ
�ê�H}UÐí�Ón�HkCÐ�Ön=ÚÌ�{h_É�DL�ÓÐØÐ}xÐ�pUí{UÐ�ÒÚn�B�OÐ�pYÛøÐ�ÓØÌ�5T�ºphAnh�UÐ

����o>Ðí}UÐ�DL�p�x�UÐí�pRn\CÐ�pehbUÐ�DL�p�x�UÐí�phT}e!Ð
�ënf�U�N=�pxÚn��UÐ�ÓøØn��UÐ�DL���á��dY��cZ=�pxÚ��UÐ�ÔÐ{AøÐ�Ó}?Ì��fhL�qS�UÐ�:

��éí{UÐ�ì|w��Y��U�pxÚn��UÐ�ÓÐ}eCÐ��Yk>�nxÚ�H�ë�T�pb]fCÐ�éíØí�ënf�U�N=í���nxÚ�Hí
�<n�UÐ��cZUn=�pxÚn��UÐ�ÓøØn��UÐ�{h_É�DL�ÓÐE?j�UÐ�}g^>

�Ón=�b_UÐí �nxÚ�H�:�ÔÐ{AøÐ ��_a= �Ó}?j> ��nxÚ�Hí�ënf�U �N= �pxÚn��UÐ �ÓøØn��UÐ ��Ì
�Ónhde_= �ênhbUÐ �: �NxÚ��UÐ �Ún��UÐ �p=�_Éí �ºnghdL �p�í}aCÐ �phUí{UÐ �phUnCÐí �pxØn[�SøÐ
�ënf�U�N=�ox}g�UÐ�pT}A��db>��_a=�n\xÐ�Ó}?j>í�ºpxÚ��UÐ�æÚn[CÐ�FL�ÕÚn#Ð��Y�pxÚn9

���phdBÐ{UÐ��*n@nA�ØÐE�Hø�©nf�dUÐ�ç��UÐ�DL�pxÚ��UÐ�çÐ�HøÐ�Ø5�LÐí�nxÚ�Hí
�p��f= �º2013í �2012 �NYn_UÐ �N= �nÉ�[B �ºnxÚ�H �OÐ �phinf�dUÐ �ÓÐÚØn[UÐ �q_a>ÚÐ
�ënf�U�ØÐE�HÐ�p�h�i�2013�ênL�ÚøíØ�ë�hdY�524�OÐ�2012�ênL�ÚøíØ�ë�hdY�294��Y�%78

�ïÚ��UÐ�ç��dU�phTĆg�HøÐ�ØÐ�CÐí�ph]afUÐ�Ónb�ZCÐ
 2013í�2010�êÐ�LøÐ�N=�%46.6�p��f=�n_@Ð}>�nxÚ�H��Y�ÓÐØÚÐ�UÐ�qd�H�º�=nbCÐ�:
�ïÚn��UÐ�ëÐ~hCÐ�ëÐ��5T�º2013�ên_dU�ÚøíØ�ë�hdY�181�OÐ�2010�ên_dU�ÚøíØ�ë�hdY�339��Y
�ë�hdY�343�pehb=�2013�ênL�:í�ºÚøíØ�ë�hdY�28�pehb=�2012�ênL�:�ðn\ýnR���H�ënf�U�:
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�5ýÐØ�Ð~�L����x�nxÚ�H��Y�ïÚn��UÐ�ëÐ~hCÐ�ënT�ëÐ�{_=�ºÚøíØ
��ÓÐÚøízTÐ�Mw°X��mwÚ�Gí�ëme�T�M<�owÚm��TÐ�ÓøØm��TÐ

2010201120122013

ØÐE�HøÐ339310266181

ÓÐÚØn[UÐ221215294524

ïÚn��UÐ�ëÐ~hCÐ) 118 () 95(28343

�Ó}?j>���pxØ��_UÐ-�f[CÐ��owÚ��TÐ�|<m^BÐ�EK�oa\eBÐ�éíØí�ëme�T�M<�ïÚm��TÐ�éØm��TÐ��Ñ
���UÐ�qx~iÐGUÐ�ÓnhdeL�q[db>�5T�ºpb]fCÐ�éíØí�ënf�U�N=�pxÚn��UÐ�ÓøØn��UÐ�E�T��cZ=
�p�h�i �ºÚøíØ �ë�hdY �153 �}x{[�UÐ �ÒØnLÐ �ÓnhdeLí �º2010 �ênL �ÚøíØ �ë�hdY �383 �q`d=
�pYÛøÐ�ÓÐE?j>�}g^>í�ºpxÚ��UÐ�ÓnS}]UÐ��DL�phfYøÐ�}Jn�CÐ�{xÐ~>í�pxØí{"Ð�}=n_CÐ�énaSÐ

�<n�UÐ��cZUÐ�DL�pxÚ��UÐ
�ÓÐÚøízTÐ�Mw°X��oa\eBÐ�éíØí�ëme�T�M<�owÚm��TÐ�ÓøØm��TÐ

2010201120122013

ØÐE�HøÐ12191181912373

}x{[�UÐ939924864685

â�d�BÐ2158210517761058

�ÚøíØ�ë�hdY�373�OÐ�2010�ênL�ÚøíØ�ë�hdY�1219��Y�ØÐE�HĆU�á��dY�ßna�iÐ��
�OÐ�2010 �ênL�ÚøíØ�ë�hdY�939 ��Y�}x{[�dU�n\xÐ�ßna�iÐí�%69.5 �����ií�2013 �ênL

 .%27�����ií�2013�ênL�685

�p��f=í �ØÐE�HĆU �%59 �p��f= �2013í �2012 ��YnL �N= �pegCÐ �Ón�na�iøÐ �qd�H
�phfYÌ �ÓÐÚ�]> �é�[Aí�nxÚ�H��Y�pxØí{"Ð �}=n_CÐ �ph�UnQ �énaSÐ �o��= �º}x{[�dU �%20.7

�pxÚ��UÐ��JnfCÐ��h+�:�ÒE�T
�ênL�:�ÓÐÚØn[UÐ �<n+Ð��Y�%22 ��Y�pb]fCÐ �OÐ �phinf�dUÐ �ÓÐÚØn[UÐ �p[A�q[db>��
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�<n+Ð ��Y �%6.8 ��Y �pb]fCÐ �OÐ �ÓÐØÚÐ�UÐ �p[A�q[db> �5T �º2013 �ênL �%17 �OÐ �2010

.2013�ênL�%1.75�OÐ�2010�ênL�:�ÓÐØÚÐ�UÐ
�ênL��bi�phdeL��UÐ�145 ��Y�pb]fCÐ�éíØ�OÐ�ënf�U��Y��bfUÐ�ÓnfAnI�Ø{L��a�iÐ��
�phfYøÐ�}Jn�CÐ�{xÐ~>í��bfUÐ�Ún_Hø�pe�\UÐ�ÓnLna>ÚøÐ�p�h�i�2013�ênL� ðnaUÐ�45�OÐ�2010

�ÓnS}]UÐ�:
��R{�UÐí �pxÚ��UÐ �ÔÐ{AøÐ �q���> ��ogTm+øÐ �owÚm��TÐ �ÓøØm��TÐ �9 �}�^TÐ �âm�=Ð ��Õ
 %33��Y�%26�p��f=�ïÚn��UÐ�ëÐ~hCÐ�:�~�_UÐ�ân�>n=��ënf�U�OÐ�NxÚ��UÐ�NAÛnfdU��h�cUÐ
�ênL �ÚøíØ �ë�hdY �13711 ��Y �ïÐ �º2013 �ênL �%38.75 �OÐ �º2010 �ênL �M�CÐ �s>nfUÐ ��Y
�ºÞn#Ð�ân]bUÐ ���S ��Y�ØÐE�HøÐ�ÒØnxÛ �p�h�i �2013 �ênL�ÚøíØ�ë�hdY �17212 �OÐ �2010

�NS��UÐ �Ón@nA �ph]`�U �%60 �OÐ�A �ng�ehS �ÓØÐØÛÐ ���UÐ �ph]afUÐ �Ónb�ZedU �nÉ�[B
�OÐ�ÚøíØ�77��Y�ÒGaUÐ�ì|w�éĆB��a>ÚÐ��afUÐ��hY}=�ëÐ�OÐ�ÒÚnIøÐ��Y�ºïÚ��UÐí�©nf�dUÐ

�ÚøíØ�100

�:�pxÚ��UÐ�pYÛøÐ��Y�ÐØna�HÐ�ÒÚn��UÐí�pLnf[UÐ��Ln]S�ëÐ�OÐ�qadi�ëÐ��Y�ÐEBÐ�{=�ø
�NAÛnfUÐ�èĆg�HÐí�}x{[�UÐí�ØÐE�HøÐ�ÓnhdeL

�ÓÐÚøízTÐ�Mw°X��ogTm+øÐ�owÚm��TÐ�ÓøØm��TÐ
2010201120122013

ØÐE�HøÐ17964201582128021228

}x{[�UÐ4253426544833936

ïÚn��UÐ�~�_UÐ13711158931679717292

��ýn\�UÐ ��bi� ��bfUÐ �ÓnfAnI �ÓĆAÚ �Ø{L ��a�iÐ ��pw}hÐFTÐ �oS|@ �ßm`�hÐ ��Ø
��UÐ�30��Y��SÐ�OÐ�2010�ênL�pdAÚ�æøÐ�105��Y��ÒÚín�CÐ�éí{UÐ�OÐ�ënf�U��Y�qx~iÐGUÐ
�ÒÚín�CÐ�éí{UÐ��Y��ýn\=��bi���bfUÐ�ÓnfAnI�ÓĆAÚ�Ø{L��a�iÐ�5T�º2013�ênL�pdAÚ

.2013�ênL�pdAÚ��UÐ�30��Y��SÐ�OÐ�2010�ênL�pdAÚ��UÐ�114��Y��ënf�U�OÐ
�ÊÐ��AÐ�:�q��ií�p�Rø�pin�Yí�pLnfY�phinf�dUÐ �æÚn[CÐ�Ó}gKÌ��oghme�cTÐ �æÚmZBÐ��8

�éĆB��Y��UÙ�}g^xí�nh@ÚnBí�nhdBÐØ�nw}Jn8��Y� ö{"Ðí�pxÚ��UÐ�pYÛøÐ
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�Ò}�_�CÐ �ßí}bUÐ �ph]`�U �ÚøíØ �ë�hdY �400 �ÑÚnb> �ÓniíkY �æÚn[CÐ �qöi�T ��nhdBÐØ ��
�î{_�>�ø���UÐí��4�pA�feCÐ�ßí}bdU�phRnT�phfhL�íÐ�px{bi�Óni5\=�NxÚ��UÐ�ngfýn=Û�q�UnJí
��hYnHÚ�ëÐ�5T�ºÞn#Ð�ân]bdU�Ónahd��UÐ�<n+Ð��Y�%2.2��Y��SÐ�ïÐ�ºÚøíØ�ÚnhdCÐ�ng�ehS
�ë�hdY �267 �OÐ�A�ïÐ �ºënf�U �:�ngdhYnHÚ��Y�%4 ��Y��SÐ ���/�nxÚ�H�:�phinf�dUÐ �æÚn[CÐ
��b>�ÙÐ�ng@í}B�énA�:�ðÐ{x{*��cZ>�ø�phinf�dUÐ�æÚn[CÐ�:�NxÚ��UÐ��ýÐØí�ëÐ���A�ºÚøíØ

��ÚøíØ�ÚnhdY�3,8��Y��SÐ�ïÐ�º�ýÐØ�UÐ�<n+Ð��Y�%3��L�ºæÚn[CÐ�ph_+�ênL�NYÌ�o�A
�º%9í�%8�N=�ÖíÐGx��_ýÐØí�:�ø{�_Y�Ð�ei�ÒEBøÐ�ÓÐ�f�UÐ�:�:WCÐ�ân]bUÐ��bA
��d�ex��iÐ �}gKÌ�5T�º�An=Úø�pU��bY�Ónx���Y�DL��RnAí�º%11í�%9 �N=��>nahd�>�:í
���S��Y�Ò{RÐí�phUnY �ÓnbR{> �DL�{f��xí���U�hH�:�ðn_a>}Y�î���Yí��_ýÐØí�:�p�=n? �Ò{LnS

�Nhinf�dUÐ�N=G`CÐ
�Ónhde_UÐ �{h_É �DL �nxÚ�H �{� �phUí{UÐí �phTEYøÐ �Ón=�b_Un= �:WCÐ �ân]bUÐ �{öhb>

��ýÐØ�UÐ�íÐ�éÐ�YĆU�Ñí}w��UÙ��QÚ����x�3í�Ón=n�"Ð�y�Rí�phUnCÐí�phRWCÐ
�ÓnHnhH�ºæÚn[Y�6�nwØ{Lí�nxÚ�H�:�pdYn_UÐ�phinf�dUÐ�æÚn[CÐ�Ó{e�LÐ��nh@ÚnB��
���ýÐØ�UÐ�Ñn]b�Hø��Rnf�UÐ�ê{Lí�NxÚ��UÐ��ýn=~dU�n*nahd�>��hdb>�FL�ÒÚ|Aí�p^a��Y
�ÚøíØ�ÚnhdY�2,8�OÐ�2010�ênL�ÚøíØ�ÚnhdY�8��Y�ÒEBøÐ�ÓÐ�f�UÐ�:�n4�ÉÐ�<n+Ð��@ÐGR
 %51 �ngfY �ºÚøíØ �ë�hdY �273 �OÐ �ÚøíØ �ë�hdY �545 ��Y �pÉn#Ð �ngdhYnHÚí �º2013 �ênL
�ÚnhdY��Y��SÐ�OÐ�ÓÐÚnhdY�p?Ć?��Y�%65��Y�}�TÐ�q[db>�n*nahd�>í�ºNxÚ��dU�Ónªn�Y
��Snf>�OÐ�pRn�Ð�ºÚøíØ�ÚnhdY�2,4�OÐ�A�OÐ�ÚøíØ�ÚnhdY�6�OÐ�A��Y�ng_ýÐØí�p^a7í�ºÚøíØ

�ÚøíØ�ë�hdY�23�OÐ�A�OÐ�ÚøíØ�ë�hdY�47��Y�phRn[UÐ�ngAn=ÚÐ
�pT}"Ð��hZf>�:�ïÚ�H�ÖÛni�ë�hdY�1,5��wn�x��MwÚ��TÐ�M@ÛmecT�owØmZ�RÐ��QmeX��9
�z���c_iÐ �ÙÐ �ºÚ5��HøÐí�èĆg�HøÐ �FL�ïØn[�SøÐ �kJn��UÐ �ÒE>í��haĺí�pxØn[�SøÐ

.%1.3�����i�:n�Ð��ei�OÐ�2014�ên_UÐ�:�ÚøíØ�ë�hdY�800�p`Un�UÐ�phUí{UÐ�ÓÐ{Ln�CÐ
�<n+Ð ��Y �%15í �10 �N= �NxÚ��UÐ �NAÛnfUÐ �{fL �px}�UÐí �ÒÚ��hCÐ �ÓnþaUÐ ��cZ>
��x}��= �qYnSí �ºpÉn#Ð �Ón_Yn!Ðí �ÜÚÐ{CÐ �: �nwØøíÐ �ÓnþaUÐ �ì|w �q_�í�ºNAÛnfUÐ
�ÚíØ�o_U�OÐ�ënf�U�é ö�Ļ�º�@Ún#Ð�ïÚn��UÐ�ân]bUÐ��aR��phUnCÐí�pxØn[�SøÐ�ÓnLn]bUÐ��_=
�nxÚ�Hí�ënf�U�N=�pxÚn��UÐ�Ónhde_UÐ�ÓÛ~_�R�phCn_UÐ�çÐ�HøÐí�ïÚ��UÐ�ç��UÐ�N=��hH�UÐ
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�:í�ºph�hd#Ð�éí{UÐ���ií�nxÚ�H���i�ÓÐÚØn[UÐ�ÓnhdeL�qeií�ºÚÐ�!Ð�éíØí�ënf�U�N=í
�æøÐ�Ún�þ�HÐí��Ò{Aí�1300�OÐ�A��phfc�UÐ�ÓÐ{A�UÐ��Y�Ø{L�ÊÐ ��>�ïÚnb_UÐ�ân]bUÐ
�qYnS�:WCÐ�ân]bUÐ�:í�º�dCÐ�Ñn�Éø�p_a>}Y�Ún«Ð�Óø{=í��hBÐ{Y��x} öR�Y��bZUÐ
�pAnh�UÐí �pý~��UÐ �ân]S �:í �ºpL�f�Y �phRWY�ÓnhdeLí �ÓĆx�Ļí�ßÐ}b�HÐí �ÓnLÐ{xn=
�FL �Nhinf�dU ��ýnK�UÐ �ÓnþY ��d�= �qªnH �ngfcUí �ÒØí{7 �ÓÐÚ5��Hn= �qYnS �pLnf[UÐí
�ÓØnLÐí�ºënf�U�OÐ�nxÚ�H��Y�ng_in[Y��bií�çØnfRí��Ln]Yí��wnbYí�pxÚn9�ÓĆ7�ng��R
�OÐ �<í{UÐ �ÓíE=�Ún]Y�é ö�Ļ�ºëÐE]UÐ �pT}A�:�ºÐEBÌí�ºënf�U �:�qaS�> �ÓnLnfÉ�ÊnhAÐ
�ï|UÐ �ÓíE=�jR}Y�Øna�HÐ�ï}��UÐ ��bfUÐ �pT}A�:í�º�@Ún#Ð�3n_Un= �NxÚ��UÐ ��Éí�pdÉ
.2010�ên_UÐ��Y�piÚnbY�%40�p��f=í�2013�ênL�%10�p��f=�Ónxín"Ð�ØÐ{LÐ�:�nLna>ÚÐ���H
��LÐÚ~UÐ�ân]bUÐ�:�qªnH�ºpdwkCÐí�p[hB}UÐ�pxÚ��UÐ�pdYn_UÐ�{hUÐ�ëÐ��UÙ�OÐ�æn\x
�Ò{Ln�Yí��hÉn�CÐ��]Sí�ĽÐÚøÐ�ÖĆ[�HÐ�FLí�nxÚ�H��Y�êØnbUÐ�od]UÐ�{xÐ~>�p�h�i
�{hUÐ �rhA�Ò}wnY �ºÒÚØnS �ºp[hBÚ �pdYnL �{x �NYj> �FL �Ênf�UÐ �ân]S �:í �ºNhinf�dUÐ �NLÚÐ~CÐ

�ænT��cZ=�Ò}RÐ��Y�EQ�phdBÐ{UÐ�pdYn_UÐ
�ÒÚ ö{bCÐ �Ñ}"Ð ��Y �p=Ún4Ð �pxÚ��UÐ ��hYnH}UÐ ��Y �ÒØnRøÐ �ënf�U ��]��x �3 �º�=nbCÐ �:
�ÚÐ}Q�DL��Lnf[UÐ�ân]bUÐ�:�nÉ�[B�ºÚ5��HĆU�~RÐ�A�ngýn]LÐ�FL�ÓÐÚøí{UÐ�ÓÐÚnhde=
�shd#Ð�éíØ�OÐ�ng�h�UnQ�:��hYnH}UÐ�ì|w�qg@��R�ºî}BøÐ�éí{UÐ��Y�{x{_UÐ�:��[A�nY

��ëØÚøÐí�nhT}>í
�phUí{UÐ �ÓønT�UÐ �íÐ �Ò{��CÐ ��YøÐ �Ó5^fY �ngY{b> ���UÐ �phUnCÐ �ÓÐ{Ln�CÐ �ënR �ºÐEBÌ
�nhL5�@Ð ��JnfCÐ ��_= �Ýn_iÐ �: ��wn�> �ºÓÐÚøí{UÐ �NxĆY �Ónþe= �ÒÚ ö{bCÐí �ph=}_UÐí

��ph=GUÐí�p�[UÐ��Ln]S�:�5hH�ø�ºpYn_UÐ�pfx~#Ð�DL�Êo_UÐ��haĺ�:�nxØn[�SÐí
�od]UÐ�{xÐ~>��QÚ���\�UÐ�ÊÐ��AÐ�2014-2010�ÒGaUÐ�éĆB�ënf�U�ân]�HÐ����[�TÐ��10

�{xÐ~>í�Ún«ĆU��bZUÐ�Ún_HÐ�âna>ÚÐ��QÚí�NxÚ��UÐ�NAÛnfUÐ���S��Y��h�cUÐ��TĆg�HøÐ
��ênL�%3.1í�º2010 �ênL�%4.5 �N=�qAíÐ}>���\�UÐ�Óø{_Y�ënR��phýÐ|`UÐ�ØÐ�CÐ�Ún_HÐ
��afUÐ�Ún_HÐ�âna>ÚÐ�o��=�2014�ênL�%3í�2013�ênL�%6.3í�º2012�ênL��%6.5í�2011

�od]UÐ�ÒØnxÛí�phfc�UÐ��bZUÐ�Ún_HÐ�yh�[>í�º2014�ên_UÐ��Y�éíøÐ��[fUÐ���A�nhCnL
�����pZh_CÐ�ÊĆQ��o>Ðí}UÐí�o>}UÐ�pd�dH��Y���S��RØí�ºNAÛnfdU��TĆg�HøÐ
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ëme�T�CK�MwÚ��TÐ�M@ÛmeTÐ��åQz=
�ºp!n_CÐ �p�_É �ºp�_Z�Y �ºÒ ö{"Ðí �{hb_�UÐ �p`Un= �pYÛÌ ��w �NxÚ��UÐ �NAÛnfUÐ �pYÛÌ �ëÐ
�o��=�º{YøÐ�pdx�J�phfYÌí�phL5�@Ðí�pxØn[�SÐí�phHnhH�OÐ�qU ö�Ļ��?�p�SkYí�phin�iÐ�ÓÌ{=
�DL�ngeh^f>�íÐ�ng_Y��Yn_�dU�phY�c"Ð�pHnh�UÐ�ÑnhQí�n4nhA�phdBÐ{UÐ�phHnh�UÐ�ÓnYn�biøÐ
�pdýnwí�phýÐ�ZL�ÓnbR{�=�q�eH���UÐ�pA��aCÐ�Øí{"Ð�pHnhH�Ø5�LÐ��=�ºnhT}>í�ëØÚøÐ�ÚÐ}Q

�NAÛnfdU�pS���Y�EQí
�ë�inT�:�Ò{��CÐ��YøÐ�ph��aY�o�A�ng�ai�nxÚ�H��BÐØ�NxÚ��UÐ�NAÛnfUÐ�Ø{L��d=
�OÐ��= �ÚÐ�!Ð �éíØ �OÐ �Ð�A~i ��x|UÐ �Ø{L �ÑÚnS �5hR �ÖÛni �ë�hdY �6,5 �OÐ�A �2015 �éíøÐ

�ÖÛni�ë�hdY�4,930

��incH �Ø{_U �p��i �pxÚ�H �ÕÚnB �NxÚ��UÐ �NAÛnfUÐ ��Y �FTøÐ �Ø{_UÐ �ënf�U �æn\�HÐ
�<n+Ð��Y�%24.3�p��f=�ÖÛni�ë�hdY�1,070���i�2015�éíøÐ�ë�inT�:���wØ{L��d=�rhA
�p��f=�ÖÛni��UÐ�813�ëØÚøÐí�º%43.2�p��f=�ÖÛni�ë�hdY�1,9�nhT}>�qd�b�HÐ�5fh=�ºNAÛnfUÐ
�ÿ@ø��UÐ�400�OÐ�A�énb�iÐ�Ð}BkY��öå�Hí�º%7�p��f=�ÖÛni��UÐ�213�çÐ}_UÐí�º%20.4

�éí{UÐ�ì|w�:�phfYÌí�phL5�@Ðí�phin�iÐ�pYÛj=�N����Y�n=íÚíÌ�OÐ�ïÚ�H
�ÖÛni �ë�hdY �1,5  OÐ��= �nhUnA �n0{U �NAÛnfUÐ �Ø{L �phinf�dUÐ �pY�c"Ð �Ú ö{b> �º�=nbCÐ �:

�ÖÛni�ë�hdY�1,6�OÐ�Ø{_UÐ��[x�ëÐ�<í{UÐ��f�UÐ��S��xí�ïÚ�H
�Ø{L ��Y �%28.5 �Ò{��CÐ ��YøÐ �ph��aY �î{U �ë�d��CÐ �ë�xÚ��UÐ �ë�AÛnfUÐ ��cZx
�Ø{L ��Y �%12.5í �ºnhT}> �: �ënc�UÐ �Ø{L ��Y �%5.49 ��bR ��cZx �5fh= �ºënf�U �: �ënc�UÐ
�nfiÐ�OÐ�pRn�Ð�ºWYí�çÐ}_UÐ��Y��T�:�ënc�UÐ�Ø{L��Y�%1��Y��SÐí�ºëØÚøÐ�:�ënc�UÐ
�ÓnAn�Yí�ÓÐØn[�SÐ�N=í�ºpg@��Y�º�h�ÐÚÐ�pAn�Yí�ënf�U�Øn[�SÐ���A�N=�Ónfxn�>���di
���A �Ò ö}Y �20 ��TGUÐ �Øn[�SøÐ ���A �ç�ax �rhA �ºî}BÐ �pg@ ��Y �ºÚÐ�!Ð �éíØ �ĽÐÚÐ
��incH �Ø{Lí �ºphinf�dUÐ �ĽÐÚøÐ �pAn�Y �Ò ö}Y �80 ��h�ÐÚÐ �pAn�Y ��d�>í �º©nf�dUÐ �Øn[�SøÐ
�æn_�Ð�9���/�ëØÚĆU�phRÐ}`!Ð�pAn�CÐ�ënR�ºëØÚøÐ�:�nYÐ��ënf�U�:�ënc�UÐ�Ø{L�Ò ö}Y�20

��ënf�U�:�ënc�UÐ�Ø{L��[ií��_���incH�Ø{Lí�ºënf�U�:�phRÐ}`!Ð�pAn�CÐ
��a>ÚÐ�ÙÐ�Ø}]\Y��cZ=�2013-2012�N�f�UÐ�:�ënf�U�:�NxÚ��UÐ�NAÛnfUÐ�Ø{L�âÚn�>
�px}gI�ÒØnx~=�ïÐ�º2012�ên_UÐ�pxn¹�:�ðnaUÐ�129�OÐ�2012�ën�hi�:��å ö��Y�ÖÛni��UÐ�18��Y
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 60�ÑÚnbx�ï}gI�é{_e=�2013�ên_UÐ�:��h�T��cZ=�Ø{_UÐ�ØÐØÛÐ��?��ÖÛni�æøÐ�10�ÑÚnb>
�º2014�ên_UÐ�:�nYÐ��ïÚ�H�ÖÛni�æøË�806�OÐ�2013�ên_UÐ�pxn¹�:�Ø{_UÐ��[hU�ÖÛni��UÐ
�ïÛÐ�>�ph]Hí�px}gI�ÒØnx~=�ïÐ�ºÖÛni��UÐ�337�OÐ�A�NxÚ��UÐ�NAÛnfUÐ�Ø{L�ÒØnxÛ�q`d�R
�Ð}aÉ�Ê��dUÐ�y�ÉÌí�Öí~fUÐ�pT}A�ænbxÐ�2015�ên_UÐ�:�pY�c"Ð�qLn]�HÐ��ÖÛni��UÐ�28

�ÖÛni�ë�hdY�1,070�OÐ�ÖÛni�ë�hdY�1,185��Y�phYn�UÐ�ph��aCÐ�:�Nd��CÐ�Ø{L��Snf>��Y
.%9.70�����ií

��inhT�ëíØ{0��ÙÐ�ënf�U�:�nhbhbA�nhfYÐí�nhL5�@Ð�Ð{x{*�ë�dcZx�ë�xÚ��UÐ�ë�AÛnfUÐ�Ón=
��JnfCÐ ��^_Y �:í ��S�Y �1400 ��Y �}�TÐ �: �yd�CÐí ��ýÐ�Z_UÐ ��wÚnZ�iÐ �o��= �ïØ�@�UÐ
��U|T��ng�=nSÚí�pUí{UÐ�p]dH�OÐ��\ĺ�ø�phfYÌ�Úk=�OÐ��gfTnYÐ��_=�é ö�Ļ�o��=í�ºphinf�dUÐ
�ÓĆýn_UÐ��Y�p=}]\CÐí�pdÉÐ��CÐ��*nTnc�AÐ�o��=�nhL5�@Ð�Ð{x{*�ë�dcZx�ë�AÛnfUÐ�Ón=
�pxØí{Aí�phýni��JnfY�:��w~T}>í��e_UÐ�ç�H�:�Nhinf�dU�pLíPCÐ�EQ��g��RnfYí�phinf�dUÐ
�o��>�OÐ�pRn�Ð�º�JnfCÐ�ì|w�:�p�_[UÐ�phZh_CÐ�æí}^UÐ��Snax�nY�ºpYí}7í�ÒEbR�nh¶Ún>��w
��_= �: �Ün�"Ð ��L5�@øÐ �ëÛÐ�ååå�UÐ ��w{åx{*í �påhRÐ}Q�exØ �ÓøĆ�Bn= �NAÛnfUÐ

�Nhinf�dUÐ�ënc�UÐ�Ø{L�Ûín��x�NxÚ��UÐ�NAÛnfUÐ�Ø{L�Ón=�rhA�pah\CÐ��JnfCÐ
�phinc�UÐ�pRn�cUÐ�q_a>ÚÐ�ÙÐ�ºënf�U�:�©nc�UÐ�án^�TøÐ�ÒØnxÛ�OÐ�ïÚ��UÐ�Öí~fUÐ�îØÌ
�ëØÚøÐ�:�phinc�UÐ�pRn�cUÐ��[>�5fh=�º ðn[�I�520�OÐ��=}Y�GY�dhT��T�:�ðn[�I�370��Y

���=}Y�GY�dhT��T�:�ðn[�I�62�OÐ
�©n_>���UÐ�pxØí{"Ð��JnfCÐ�:�pe���ØÐ{Lj=í�¢hýÚ��cZ=�ë�xÚ��UÐ�ë�AÛnfUÐ�P�fx
�ØÐ{LÐ�<n+Ð��Y�%24.5�p��fUÐ���/�rhA�ënf�U�é5I�:�ïÐ�ºpx�ef>í�phL5�@Ð��TnZY��Y
�ºNAÛnfUÐ�<n+Ð��Y�%35.5�p��f=�ânb�UÐ�p^Rn7�:í�ºÖÛni��UÐ�287�éØn_x�nY�ïÐ�ºNAÛnfUÐ
�Ø{_UÐ��d�x�rhA�ënf�U���@í�ÓíE=�:��SÐ�o�f=��w{�ií�ºÖÛni��UÐ�416�éØn_x�nY�ïÐ
�ÖÛni��UÐ�133�ënf�U�Ñ�f@í�ºNAÛnfUÐ�<n+Ð��Y�%25.8��g���ií�ÖÛni��UÐ�302�OÐ�A

�NAÛnfUÐ�<n+Ð��Y�%11.4��g���ií
��Y ��g�h�UnQ �ÐíÍn@�Nhfh]�dR �NAÛni �ºNxÚ��UÐ �NAÛnfUÐ �OÐ �pRn�Ð �ºënf�U �o]b�HÐ
�ÖÛni�ë�hdY�1,070�OÐ�pRn�Ð�ºÖÛni��UÐ�53�OÐ��=��wØ{L�Ú ö{bxí�nxÚ�H�:�è�YEUÐ��h8
�: �Ðí}iíøÐ �nghdL �æP> �ÊÐ�xÐ ��TnYÐ �DL �ë�LÛ��xí �Ò{��CÐ ��YøÐ �ph��aY �î{U ����Y
�n*ÐÊÐ}@Ð �o��= �phinf�dUÐ �pY�c"Ð ��S�Y �Ð}BkY �ph��aCÐ �Ó{b�iÐ ��phfh]�daUÐ �Ó5h�CÐ
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� ð5�S ��e��> �Ðí}iíøÐ �pUnTí �ëÐ �5hH �ø �ºënf�U �OÐ � �Nhfh]�daUÐ �NAÛnfUÐ �é�B{U �ÒØ{Z�CÐ
�phZh_CÐí�phýÐ|`UÐ�ÓÐ{Ln�CÐ�ngex{b>�FL�ënf�U�OÐ�nxÚ�H��Y��fh]�daUÐ�Öí~fUÐ�Ên�LÐ��Y

�ÊnaZ�HøÐí��hd_�UÐ�Ónbaf=�ngd öåac>í
�ê{L��Y�{x~x�:n�Ð�}>�>��YnL��fh]�daUÐ�Öí~fUÐ��cZx�ëÐ�ë�hinf�dUÐ�ë�Uík�CÐ��Z¶

�Ó5h�CÐ��BÐØ�NAÛnfUÐ�î{U�pR}]�CÐ�ÓnL5!Ð�E?j>�ÒØnxÛ�o��=���fYøÐ�ÚÐ}b�HøÐ
�N�2�OÐ��=��wØ{L�Ú ö{bCÐ�nxÚ�H��Y�NAÛnfUÐ�Nhinf�dUÐ��Y�ðÐØ{L�ënf�U���b�HÐ�º�U|T
�ºphinf�dUÐ �Øí{"Ð ��Y�p�x}bUÐ �pxÚ��UÐ �î}bUÐ �:� �ë�Zh_x �Nhinf�U �N= �NLÛ�Y���I��UÐ
�phinf�dUÐ �p@íØ~CÐ �ph�f!Ð �ë�de²�Nhinf�U �N=í���I��UÐ ��xPL�OÐ�A��wØ{L��d�xí

�����I��UÐ�N?Ć?��Y�}�TÐ��pxÚ��UÐí
�p��i��[>í�ÔniĆU�%51.8�p��f=í�Ú�T|dU�%48.2�p��f=�ë�xÚ��UÐ�ë�AÛnfUÐ�âÛ��x

�NAÛnfUÐ�<n+Ð��Y�%19.4�OÐ�ÓÐ�fH��=ÚÐ��L��wÚ5LÐ��b>��x|UÐ�énaJøÐ
 384���ex�nY�ïÐ�º%33.8�OÐ��[>�p��fUÐ�ënR�pfH�17í�5�N=��wÚ5LÐ�ÖíÐ}>��x|UÐ�nYÌ
�:�2014 / 2013�ên_UÐ�:��gdh��>� ö�>�{S�{Uí��UÐ�90��gfY�ºpHÐÚ{UÐ�}eL�:�ÖÛni��UÐ
�pe^fY �Ú ö{b> ��pheHÚ�EQ�phehd_> �sYÐ}= �:�Ð�TÚnI�{Uí��UÐ �65í�pheHÚ�phehd_> �ÜÚÐ{Y
�ºénaJøÐ�<n+Ð��Y�%31 �OÐ��=�ÜÚÐ{Cn= �NxÚ��UÐ�énaJøÐ�çn��UÐ �p��i�phUí{UÐ ��e_UÐ
�ëÐí�pYn_UÐ�ÜÚÐ{CÐ�:�énaJøÐ��Y�%57�ë�xÚ��UÐ�énaJøÐ��cZx�ëÐ�<í{UÐ��f�UÐ��S��xí

.2015/ 2014��ÐÚ{UÐ�ên_UÐ�:�ðnaUÐ�170í��140�N=��wØ{L�ÖíÐ}x
 18 ��L��wÚ5LÐ ��b> � �%53.2 �Ø�@í��wÚ5LÐ �o�A�NxÚ��UÐ �NAÛnfUÐ ��xÛ�> �}g^x
��gfY �ºÊn�cUÐí �ÊÐ|`UÐí �px5"Ðí �phL5�@øÐ �pxnL}UÐí �ph�[UÐ �pxnf_UÐ �OÐ �ë�@n�² �ºpfH

�pfH�11-5�N=��wÚ5LÐ�ÖíÐ}>�NxÚ�H�énaJø�%21.4
�ÖíÐ}>���UÐ�px}e_UÐ�ÓnþaUÐ�é�A�~TG>�NAÛnfdU�phHnHøÐ�ÓnþaUÐ�ëÐ�Óninh�UÐ�}g^>�5T
�Ø{L�Ûín9�}g^>�n¹Ð�OÐ�pRn�Ð�ºNAÛnfUÐ�<n+Ð��Y�%44.1�p��i���/�rhA�pfH�59-18�N=
��*ncd�,�px5"�íÐ�én�bdU�nxÚ�H�:�én@}UÐ�Ênb=�o��=�Ú�T|UÐ�NAÛnfUÐ�Ø{L�ÔniøÐ�NAÛnfUÐ

��4ÛnfYí��gSÐÛÚÌí
�NxÚ��UÐ�NAÛnfUÐ��Y�%62 �Ø�@í�}g^>�Óninh�UÐ�ënR�ºpxÚ��UÐ�pU5_UÐ�â���Y�:�nYÌ
�:��e_UÐ�ç�H�OÐ�é�B{UÐ��h]��>���UÐ�phHnHøÐ�Ò{LnbUÐ�ë�dcZxí�pfH�15��wÚ5LÐ�ç�a>
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�ïÐ�ºÚ�T|dU�%47�OÐ�A�{�i�p��fUÐ��d>��Y�º���Y�ïÚ�H�ÖÛni��UÐ�733�OÐ�A�ïÐ�ënf�U
�ç�a>��x|UÐ�NxÚ��UÐ�NAÛnfUÐ�Ø{L�pY�c"Ð�Ú ö{b>�º�=nbCÐ�:��ïÚ�H�ÖÛni��UÐ�344�OÐ�A
�Ø{L��Y�%62��ÖÛni��UÐ�930�OÐ��=�º�e_UÐ�ç�H�é�BØ�ë�_h]��x�ïÐ�ºpfH�15��wÚ5LÐ

�NxÚ��UÐ�Ú�T|dU� ðnaUÐ�437��gfY�º�ë�hdY�1,5�Ú ö{bCÐ�NAÛnfUÐ
�NxÚ��UÐ �NAÛnfUÐ ��Y �%60 �OÐ�A�ëÐ �{ha> �}xÚnb�UÐ �ënR �ºïÚ��UÐ �Öí~fUÐ �Ñn�HÐ �nYÐ
�Ñn�Hø�Ø�_>�%32�OÐ�Aí�º�gbJnfY�:��YøÐ�êÐ{_iÐí�ÓnTn��IøÐ�OÐ��gAí~i�o�H�Ø�_x

�phHnhH
�Ú�]�= �p]�>}Y ��wí �p�x}S �ë�c> ��U �nxÚ�H �OÐ �NxÚ��UÐ �NAÛnfUÐ �ÒØ�L �ënR �º�U|U

�nxÚ�H�:�phHnh�UÐí�phfYøÐ�ÔÐ{AøÐ
�p�_É�phL5�@Ð�æí}K�:�ë�Zh_x�NAÛnfUÐ�ph�UnQ�ëÐ�Ò{��CÐ��YøÐ�ph��aY�}xÚnb>��{ha>
��Yí�ºÓÐÚnh�dU�oýÐ}Yí�phg�fY�EQ�ën�Yí�phLn+�ÿ@ĆYí��hB�:�ë�Zh_x��gfY�%40�ëÐ�ÙÐ
�ºng�=nSÚí�pUí{UÐ�Ò}]h�U��\ĺ�ø�phýÐ�ZL�Ó5h8�:�ë�Zh_x�%14�p��i�{@�x�ÓnþaUÐ�ì|w
�pd[afY�æ}Q�:�ë�Zh_x��%18�p��i�{@�xí�º©nf�dUÐ��e��edU�phfYÐ�ÓÐ{x{*��cZx�nY

�pAn�CÐ�ÒØí{7��cH��TnYÐ�:�ë�Zh_x��¹nR�ºNxÚ��UÐ�NAÛnfUÐ��Y�ë�Sn�UÐ�%60�nYÌ
���[UÐ�æWUÐí�Ên=}gcUÐí�ìnhCÐ ��Y�phHnHøÐ�Ú�YøÐ�OÐ�nge^_Y�}b�a>���bI�íÌ�æ}Q�

�ph�[UÐ�pRn^fUÐí
 1,760�OÐ��=�2015�ên_UÐ�:�phUí{UÐ�Ò�øÐ��Y�phUnCÐ�NAÛnfUÐ�Ón@nh�AÐ�ph��aCÐ�Ú ö{b>
�{ha>�5T��ÚøíØ�ë�hdY�749,4�OÐ�A�ïÐ�º%57�DL�ngfY�ënf�U��[²�ëÐ�Ú ö{bY�ºÚøíØ�ÚnhdY
�ÖÛni��UÐ�900 �OÐ�A�ëÐí�}baUÐ��B�qĻ�ë�Zh_x�NAÛnfUÐ��Y�%70 �ëÐ�ph��aCÐ�}xÚnb>
�ëÐ�p�}_Y�phýÐ|`UÐ�Ò{Ln�CÐ�ì|wí�ºphiíGcUøÐ�pSn]�UÐ�sYni}=�éĆB��Y�ÊÐ|`UÐ�DL�Ð�d[A
��x{b>�N�inCÐ��RÚ�o��=��Cn_UÐ�px|QøÐ�yYni}=��L�pUík�CÐ�ph,øÐ�pUnT�UÐ���S��Y��d_>
�Ø{L��db>�p�h�i�Ó5h�CÐ��BÐØ�ÓÐ}>��UÐ��R}=�o���x�ëÐ��Z¶�nY�º<nCÐ��L{UÐ��Y�{x~CÐ

�ë�x{UÐ�:��gS}Qí�phýÐ|`UÐ�ÓÐ{Ln�CÐ��Y��x{ha��CÐ
�DL�pdYn_UÐ�phUí{UÐ�Ó5^fCÐ�FL�Ò n�Y�ng_RØ�î}«�ÓÐ{Ln�CÐ�ì|w�ëÐ�OÐ�ÒÚnIøÐ�Ú{9
�ë�hdY�485�q`d=�ngfY��ph=íÚíøÐ�ph��aCÐ�p[A�ëÐí�ºphinf�dUÐ�pY�c"Ð�FL��hUí�ßÚøÐ
 13,5��Y�q_a>ÚÐ�Ò{��CÐ��YĆU�phYn�UÐ�ph��aCÐ�ÓÐ{Ln�Y�ëÐ���di�nfiÐ�OÐ�pRn�Ð�ºÚøíØ
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.2014�ênL�ÚøíØ�ë�hdY�370�OÐ�2010�ênL�ÚøíØ�ë�hdY
�ÚøíØ�ÚnhdY�2,2�q`d=�2015�ên_U�phUí{UÐ�ÓÐ{Ln�edU�p]B�pY�c"Ð�q_�í��=nbCÐ�:
��[Aí�phin�iøÐ�ân�íøÐ�p!n_C�%63í�pSn]UÐí�px�=GUÐí�ph���UÐ�phf�dU�%37�p��f=�pLÛ�Y
 2,4�OÐ��=�Ó öÚ{S�p]B�2016�ên_U���í�5T�ºÚøíØ�ÚnhdY��OÐ�A�ïÌ��%45�p��i�DL�ngfY

�ÚøíØ�ÚnhdY
�DL �ënf�U ��S�x �3 �ÙÐ �{x{��UÐ �OÐ �Õn�Ļ �qUÐÛ �nY �n¹nR �nhi�inS �ïÚ��UÐ �ÖÛnfUÐ �px�w �nYÌ
��cUí��Nþ@ĆUn=�pÉn#Ð�1967�ên_U�é�T�>íFUÐ�DL�íÐ�1951�ên_U�Ò{��CÐ��YøÐ�Ò{wn_Y
��U��S���x�ÿ@ø�ïÐ�¤Øn_=Ð�ê{L �̄Ð{�Y�êÐGAÐ�o@Ðí�n0{Uí�Ò}]\Y�éí{UÐ��h+�ënR��UÙ��QÚ
�ÒnhAí�px}A�Ø{*�¤Øn_=øÐ¯�phdeL�qinT�ÐÙÐ�pÉnB�Ò{��CÐ��YøÐ�ph��aY���S��Y��dh��>í

�NAÛnfT��hUí�Nþ@ĆT�NxÚ��UÐ��Y��Yn_�>�ph��aCÐ�ëÐ�OÐ�pRn�Ð��ÿ@ĆUÐ
�{@Ð��UÐí�Ñn]b�HøÐí�Ê5iøÐ�{h_É�DL�Ò{x{@�p=ÚnbY�NxÚ��UÐ�NAÛnfUÐ��dY�od]�x
�{x~CÐ �én�b�HÐí �pA��aCÐ �Øí{"Ð �pHnhH �Ø5�LÐ ��Y ��S��UÐ �od]�xí �ºÚnZ�iøÐí �ÊÐ�xøÐí
�px��>��Y�NAÛnfUÐ�ØÐ{Lø�ľSnf�UÐ�Ún�CÐ�pHnhH�Ø5�LÐ�Ŀbx��=�ºNxÚ��UÐ�Nþ@ĆUÐ��Y

��ýn¹��cZ=��wØĆ=�OÐ��*ØnLø�Ð{hg/�phL �EQ�ÒÚ�[=��xØ�@�CÐ�ân�íÐ
og���TÐ�oge�TÐí�oXm^TÐ�ÓmXz#Ð�CK�MwÚ��TÐ�M@ÛmeTÐ�ÓÐD>i=

�phehd_�UÐí�ph�[UÐ�pYn_UÐ�ÓnY{#Ð�DL�Ò{x{I�ðnJ�`��NxÚ��UÐ�NAÛnfUÐ��R{>�o���x
�DL�od]UÐ �{x~x �5T�ºphL�fUÐ �phi{�Yí�pdhdS�ÜnHøÐ�:��w���UÐ ��L5�@øÐ�ënYøÐ�pc�Ií
�Ên=}gcUÐí�ìnhedU�èĆg�HÐ��Y��g�Un]Yí��*n@nh�AÐ�ph�d>��L�Ò~@n_UÐ�ºpdwGCÐ�ph���UÐ�phf�UÐ

�<n�UÐ��cZUÐ�DL�ÓnhLÐ{�UÐ�}g^>í�º��[UÐ�æWUÐ�Ónc�Ií
�ëmXøÐ �ob�Hí ��gc^�TÐí �o�ZTÐ ��oXm^TÐ �ÓmXz#Ð �CK �MwÚ��TÐ �M@ÛmeTÐ �ÓmgKÐz= ��1

��K5�?øÐ
�ÖíÐGx�5=�pYn_UÐ�ÓnY{#Ð�DL�pxÚ��UÐ�pYÛøÐ�ÓnhLÐ{�U�phUnCÐ�padc�UÐ�<í{UÐ��f�UÐ�Ú ö{bx
�p=�d]CÐ�ØÚÐ�CÐ�Ú ö{b>í�º2014-2012�ÒGaUÐ�éĆB�ÚøíØ�ë�hdY�340ϭ�ÚøíØ�ë�hdY�308�N=
�ÚnhdY �1,4 �N= �nY �pYÛøÐ ���S ��hdL �qinT �ï|UÐ �î���CÐ �{fL �ÓnY{#Ð �phL�i �qh��> �ÒØnLø

�ÚøíØ�ÚnhdY�1,6ϭ�ÚøíØ
�à�`��OÐ�NxÚ��UÐ�NAÛnfdU��h�cUÐ��R{�UÐ�o��=�ân]bUÐ�ß}_�x����ZTÐ�âm\aTÐ��Ì�
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�p=�_É�OÐ�ß}_�x��iÐ�OÐ�pRn�Ð�ºph�[UÐ�padcUÐ�ÒØnxÛí�ph�[UÐ�ÓnY{#Ð�DL�od]UÐ�ÒØnxÛí
�ÒE�T�ØÐ{LÐ�{@�x��iÐ�5hH�ø�ºpxíØøÐ�:�ßí}_CÐ��bií�ph�[UÐ�pxnL}UÐ�DL�Nhinf�dUÐ�é�[A
��å öeĻ��gfcex�ø�pxnLÚ�ºpx�in�UÐí�phUíøÐ�ph�[UÐ�pxnL}UÐ�ÓnY{B�OÐ�ë�@n�²�NAÛnfUÐ��Y

��pUnA��UÐ�488��phUíøÐ�ph�[UÐ�pxnL}UÐ�<n+Ð��Y�%40�ë�dcZx���¹Ð�5hH�ø�ngahUnc>
�n\xÐ��@Ð�xí�ºp�[UÐ�én6�:�NdYn_UÐ�Ø{L�:��bfUÐ�ÓĆcZY���[UÐ�ân]bUÐ��@Ð�x�
�âna>ÚÐí��…ìnhCÐ��x}J��L�pdbf�CÐ�ßÐ}YøÐ�º��UÐ�ºp�["Ð��pþ=íøÐí�ßÐ}YøÐ�Va>�}Jn8
�ÓĆ1�Ø�@í�ê{Lí�nh�É�peýĆY�EQ��TnYÐ �:��g�YnSÐ �o��= �px{_CÐ �ßÐ}YøÐ �ÓønA
��énaJøÐí �Ên�fUÐ ��Y ��w �NxÚ��UÐ �NAÛnfUÐ ��Y �%75 ��Y �}�TÐ �ëÐ �5hHø �ºphRnT �N[Ļ
�OÐ�Ø�_>�ÓnS ö�_Yí�ºpxíØĆUí�ÊnaZ�HĆU��NAÛnfUÐ�odJ�{xÐ~>�OÐ�Ø�_>�à�`��nghUÐ�æn\x

�px�in�UÐí�phUíøÐ�ph�]UÐ�ÓnY{�dU�phUn_UÐ�padcUÐ
 2013 �ênL �éĆB �ënf�U �: �p�[A �pUnA �1761 �Ø�@í � �ºp�[UÐ �ÒÚÐÛí �ÓÐÊn[AÐ �{ha>
�ênL�:�NAÛnfUÐ �N= �Ónhi5ZhdUÐ �ÊÐØ �ÓønA�509í�º2011 �ênL�:�ÓønA�9 ��ååY �piÚnbY

.2011�ênL�:��bR�ÓønA�5��=nbY�2013

 2013-2010�ÒGR�éĆB�pYn_UÐ�ÓniÛÐ�CÐ�:�NxÚ��UÐ�NAÛnfdU�ph�[UÐ�ÓnbafUÐ�q_a>ÚÐ
�âna>ÚÐ�p�h�i��ÒEU�ÚnhdY�223��ÚøíØ�ë�hdY�149�éØn_x�nY�ïÐ�ºM�CÐ�s>nfUÐ��Y�%0.4�OÐ�A
�:�ÊnaZ�HøÐí�º2013�ênL�ÒEU�ÚnhdY�245�OÐ�2010�ênL�ÒEU�ÚnhdY�128��Y�pxíØøÐ�ÒÚ�>nR
�qd�H�{Sí�º2013�ênL�ÒEU�ÚnhdY�286�OÐ�2010�ênL�ÒEU�ÚnhdY�130��Y�pYn_UÐ�ÓnhaZ��CÐ

�ÊnaZ�HĆU�%15í�pxíØĆU�%90�p��f=�2013�ên_UÐ�:�ÒE�cUÐ�ÓnLna>ÚøÐ
 2011 �ên_UÐ ��Y�piÚnbY�%6.4 �p��f= �2012 �ên_UÐ �:�ënf�U �:�pxíØøÐ �ân]S���A�ØÐØÛÐ
�OÐ��[hU� �2013 �ên_UÐ �:�%3.4 �OÐ�Aí�ºÚøíØ�ÚnhdY�1,2 ��=nbY�ÚøíØ�ÚnhdY�1,28 ��d�hU
 %40í�M�CÐ�s>nfUÐ��Y�%2.9�OÐ�A�pxíØøÐ�DL�çnaiøÐ��cZx��ÚøíØ�ÚnhdY�1,24�OÐ�A
 2013�ênL�ÚøíØ�307�pxíØøÐ�DL�Ø}R��T�çnaiÐ��Éíí�ºph�[UÐ�pxnL}UÐ�DL�çnaiøÐ��Y

.2012�ênL�ÚøíØ�296��=nbY
�q`d=í�ºpYn_UÐ�ÓnbafUÐ��Y�%3��L��b>�ÙÐ�p_�Ð��Y�p��i���[UÐ�ân]bUÐ�Ónbai���/
�:�%2.5�ng���ií�2010�ênL�ÒEU�ÚnhdY�487�OÐ�A�2014-2010�ÒGaU�pYn_UÐ�ÓniÛÐ�CÐ�:
�ºên_UÐ�çnaiøÐ��Y�%2.45�ng���ií�2014�ênL�ÒEU�ÚnhdY�546�OÐ��=�ÒÚ ö{bYí�ºên_UÐ�çnaiøÐ
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�pxíØĆU �%21í�ÊnaZ�HĆU�%63 �p��f= � �p�[dU �pYn_UÐ �ÓnbafUÐ �âÛ��>í �º%12 �ÒØnx~= �ïÐ
��phUíøÐ�pxnL}dU��%5í

�ÒGR �éĆB �NxÚ��UÐ �NAÛnfdU �ph�[UÐ �ÓnY{�dU �phUnCÐ �padc�UÐ �<í{UÐ ��f�UÐ �Ú ö{bx
�ë�hdY�38í�º2012�ên_dU�ÚøíØ�ë�hdY�6�padc=�pLÛ�Y�ÚøíØ�ë�hdY�92�OÐ��=�2014-2010

�padc�UÐ�Ú ö{b>�5T�º2014�ên_dU�ÚøíØ�ë�hdY�69í�ÚøíØ�ë�hdY�48�N=�nYí�2013�ên_dU�ÚøíØ
�OÐ��=�pxÚ��UÐ�pYÛøÐ���S�nY�î���Y�OÐ�ph�[UÐ�ÓnY{#Ð�phL�i�qh��>�ÒØnLø�p=�d]CÐ�phUnCÐ
�º2014�ên_UÐ�:�ÚøíØ�ë�hdY�306í�ÚøíØ�ë�hdY�216�N=í�2013�ên_UÐ�:�ÚøíØ�ë�hdY�177

�ÚøíØ�ë�hdY�483í�ÚøíØ�ë�hdY�383�N=��L�e6�nY
�p��i �DL �Þn#Ð �ân]bUÐ �Ò}]hH �o��= �padcUÐ �p_a>}Y �ënf�U �: �ph�[UÐ �pxnL}UÐ �F�_>
��g�aiÌ�ëí{«��x|UÐ�NxÚ��UÐ�NAÛnfUÐ�ÓĆcZYí�Ònin_Y��Y�{x~x�ï|UÐ�}YøÐ�ºngfY�%90

�pY�L{CÐ�phUíøÐ�ph�[UÐ�pxnL}UÐ�DL�é�[�dU�NAÛnfT�nheHÚ��h���UÐ�odJ�OÐ��x}]\Y
�Ò{��CÐ��YĆU�phYn�UÐ�ph��aCÐ��Y

��b>�NxÚ��UÐ �NAÛnfUÐ ��Y�%53.2 �Ø�@í�Ò{��CÐ ��YĆU�nhd_UÐ �ph��aCÐ �Óninh= �}g^>
�pehb=�2015�ên_UÐ�:�phL5�@øÐ�pxnL}UÐí�ph�[UÐ�pxnf_UÐ�OÐ�ë�@n�²í�pfH�18��L��wÚ5LÐ
�N=��wÚ5LÐ�ÖíÐ}>�NAÛnfU�%19.4�p��f=��wÚ5LÐ�o�A�ë�ååLÛ��xí�ºÚøíØ�ë�hdY�157

 %12.4 �p��f=í�pfH�11-5 �N=��wÚ5LÐ�ÖíÐ}>�NAÛnfU�%21.4 �p��f=í�ºÓÐ�fH�4-}a[UÐ
�pfH�17-12�N=��wÚ5LÐ�ÖíÐ}>�NAÛnfU

�: �NxÚ��UÐ �NAÛnfUÐ �ØÐ{LÐ �{xÐ~> �p�h�i �ÒE�T �Ónx{Ļ ��@Ð�x ���gc^�TÐ �âm\R ��Ñ
��ênL� ðnaUÐ �90 ��?�2012 �ênL� ðnaUÐ �40 �OÐ�2011 �ênL����Y��aJ��UÐ��Y�pheH}UÐ�ÜÚÐ{CÐ
�Ó5^fY�nghdL�æP>�pe^�fY�EQ�æ�aÉ�:�ë�HÚ{x��aJ��UÐ�30 �OÐ�A��gfY�º2013

�N=�nY�OÐ�2015/ 2014��ÐÚ{UÐ�ên_UÐ�:�Ø{_UÐ��[x�ëÐ�<í{UÐ��f�UÐ�Ú ö{bxí�ºphY�cA�EQ
�pYn_UÐ �ÜÚÐ{CÐ �ÑĆJ��Y�%57 �ë�AÛnfUÐ �ÑĆ]UÐ��cZxí�º�aJ��UÐ�170í�� ðnaUÐ �140

�ënf�U�:
�©nf�U�|hed>��UÐ�300�Ñn]b�HÐ��h]��>�pheH}UÐ�ÜÚÐ{CÐ�ëÐ�Óninh�UÐ�Ó}gKÌ�º�=nbCÐ�:
��Y�%30�ïÐ�º:n�Ð�|hed>��UÐ�100�Ñn_h�HÐ�DL�pxÚ��UÐ�pYÛøÐ���S�ÒÚ{bUÐ�n0{U�ënTí

�NAÛnfUÐ�ÑĆ]UÐ
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�padc>í�ÜÚÐ{CÐ �ê�HÚ�� öeĻ�NAÛnfUÐ �ÒÚ{S�ê{L�ngfY�Ò ö{L��ýÐ�L��hd_�UÐ �ân]S��@Ð�x
�ÜÚÐ{Y �Ø�@í �ê{Lí �º�%18� �ÜÚÐ{CÐ �: �p_H �Ø�@í �ê{Lí �º��øÐ ��Y �%60� ��bfUÐ
�phehd_�UÐí �phL5�@øÐ �ÓnRĆ�BøÐí �Ón=�_[UÐ �OÐ �Ø�_> ��ýÐ�L ��@Ð�x �5T �º�%12� �p�x}S
��@Ð�x�ÐEBÐí�ºNAÛnfUÐ�ÑĆ]UÐ�{fL�Ñ ö��UÐ�Óø{_Y�âna>ÚÐ�OÐ�pRn�Ð�ºswnfCÐí�Ón`dUÐí
��Yn_�UÐ �DL��xÚØnbUÐ �EQ�pheH}UÐ �ÜÚÐ{CÐ ��ed_Y�DL�à�`\UÐ�OÐ�Ø�_>�Ónx{Ļ�ân]bUÐ
�ÓÐØÐ{YÐ�º��[UÐ�æWUÐ��ÜÚÐ{CÐ�ì|4�ph���UÐ�phf�UÐ�DLí�ºNAÛnfdU�pÉn#Ð�Óøn"Ð��Y

�����p_H��UÐ�ºpinh[UÐ�ºìnhCÐ
�pHÚ{Y�93�:�phin�UÐ�p=ínfCÐ�Ø5�LÐ��Ò{x{@�ÜÚÐ{Y�y�R�DL�n*ÐÊÐ}@Ð�:�pY�c"Ð�Ó{e�LÐ
�:�N�d�UÐí�ºphin�UÐ�p=ínfCÐ�:�NxÚ��UÐ�NAÛnfUÐ�énaJÐ�rd?����dx�rhA�ngdhwj>� ö�>�pheHÚ
�ënf�U�:�ninY}A�}�TøÐí�phýnfUÐ��JnfCÐ�:��b>�ÜÚÐ{CÐ�ì|w�ph�UnQ�ëÐ��L�Ć\R�ºOíøÐ�p=ínfCÐ

��ânb�UÐí�é5ZUÐ�
 17-5 �N=��wÚ5LÐ�ÖíÐ}>���UÐ�NxÚ��UÐ�NAÛnfUÐ�énaJø�<n+øÐ�çn��UøÐ�p��i��d�>
�ÜÚÐ{CÐ�:�%31��Nd��CÐ�EQí�Nd��CÐ�NxÚ��UÐ�énaJøÐ�<n+Ð��Y�%35�OÐ�A�pfH
�Ø{_UÐ��d�x�ÙÐ�ºïÚ�H�ÖÛni�|hed>��UÐ�119�OÐ�A�ïÐ�º�px�in�UÐ�ÜÚÐ{CÐ�:�%2í�phýÐ{�=øÐ
�pxn¹�:����Y�EQ�ðnaUÐ �35í����Y�ðnaUÐ �350 �OÐ�A�NxÚ��UÐ�NAÛnfUÐ �Ò|YĆ�dU�<n+øÐ

��ÖÛni�|hed>��UÐ�385�5gL�e6�nY�ïÐ�º2013�ên_UÐ
��wÚ5LÐ �ÖíÐ}> �ÖÛni �|hed> ��UÐ �238 �OÐ�A �ïÐ �º%62 �p��f= �Ò|YĆ�UÐ �Ú5LÐ �âÛ��>
�âÛ��x�5T�ºpfH�17-12 �N=�ÖÛni�|hed>��UÐ�146 �OÐ�A�ïÐ�º%38 �p��f=í�ºpfH�11-5 �N=
 %21 �ºp�í}dU �%17 �º�ýÐ{�=øÐ ��hd_�dU �%48 ��<n�UÐ ��cZUÐ �DL ��ehd_�UÐ ��wÐ���Y

�ï�in�dU�%13�º�H��edU
�ëÐí�ÜÚÐ{CÐ �ÕÚnB�ë�b�x �NAÛnfUÐ �NxÚ��UÐ �ÑĆ]UÐ��Y�%65 �ëÐ �ÓÐÊn[AøÐ}g^>
��_Yn!Ð�î���CÐ�%3í�º�ýÐ{�=øÐ��ehd_�UÐ�î���CÐ��0{U��gfY�%75í�ë�öhYÐ�NAÛnfUÐ�rd?
�EQí�Nd��CÐ�NAÛnfUÐ�NxÚ��UÐ�ÑĆ]UÐ�Ø{L�ëÐ�}g^>�5T�ºÔniøÐí�Ú�T|UÐ�N=�éØn_�UÐ��Y
�ÜÚÐ{CÐ �:�Nhinf�dUÐ �ÑĆ]UÐ �Ø{L�2015/2014 ��ÐÚ{UÐ �ên_UÐ �:�ç�ax �y�ÉÐ �Nd��CÐ
��Y�NAÛnfdU�ng�iÛÐ�Y�q_RÚ�Ò{��CÐ��YĆU�nhd_UÐ�ph��aCÐ��ëÐí�º��UÐ�275�OÐ�A��påYn_UÐ

.2015�ênL�ÚøíØ�ë�hdY�196�OÐ�2010�ênL�ÚøíØ�ë�hdY�13,5
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�ên_UÐ �çnaiøÐ �ÒØnxÛ �OÐ ��hd_�UÐ �ân]S �: �NxÚ��UÐ �NAÛnfUÐ �énaJÐ �ØÐ{LÐ �{xÐ~> �îØÐ
�5T�ºÚøíØ�ë�hdY �220 �éØn_x �nY �2013-2010 �ÒGR �éĆB�M�CÐ �s>nfUÐ ��Y�%0.6 �p��f=
 160 �OÐ�A �q`d= ���UÐ �phRn�øÐ �padcUÐ �ph]`> �phUík�Y �Ò{��CÐ ��YøÐ �ÓønTí �qdeĻ

�ÚøíØ�ë�hdY
�énaJø�phUnCÐ�padc�UÐ�ÊÐ��AÐ��Y�2014���A�2011�ÒGR�:��eH}UÐ��hd_�UÐ�ân]S�ân]�HÐ�
�ë�hdY�24�OÐ�A�2012�ên_UÐ�:�q`d=���UÐ�ph@Ún#Ð�ÓÐ{Ln�CÐ�o��=�NxÚ��UÐ�NAÛnfUÐ
��YøÐ�éĆB��Y�ÓÐ{Ln�CÐ�ì|w��x{b>� ö�>í�ºÚøíØ�ë�hdY�52�OÐ�A�2013�ên_UÐ�:í�ºÚøíØ
�p\ýnaUÐ�ph=n_h�HøÐ�ÒÚ{bUÐ�o��=��wØÐ{LÐ�ÊÐ��AÐ��eH}UÐ��hd_�UÐ�ân]S�ân]�HÐí�ºÒ{��CÐ
�ÓÐÚ{S ��_\> �ëÐ �pd�bCÐ �pdA}CÐ �: �ØÐ{LøÐ ��Sna> ��Y ��Z¶��cUí �ºpheH}UÐ �ÜÚÐ{CÐ �:

�Ò}]Bí�ÒE�T�pYÛÌ�ân]bUÐ��@Ð�x�ëÐí�phýÐ��AøÐ�pUí{UÐ
�NxÚ��UÐ �NAÛnfUÐ �énaJø �ph=n_h�HÐ �p]B �ph=GUÐ �ÒÚÐÛí �q_�í �ºÚnJøÐ �Ð|w �:í
�: �ÖÛni �ïÚ�H �|hed> ��UÐ �100 �OÐ�A �Ñn_h�HÐ �OíøÐ �pdA}CÐ �: ��e\�> ��RACE(
�ë�hdY �200 �phUn+øÐ �ng�adT ��d�>í �p�inCÐ �phUí{UÐ �Ón�HkCÐ �n4 ö�/ �pheH}UÐ �ÜÚÐ{CÐ
-1500 �N= �ph=GUÐ �ÒÚÐÛí �o�A �pheH}UÐ �ÜÚÐ{CÐ �: �|hed> ��T �padT �Ú ö{b> �ÙÐº �ÚøíØ
�ë�hdY �600 �OÐ ��[�U �nh«Ú{> � �ØÐØ~> ��? �ºphHÐÚ{UÐ �pdA}CÐ �o�A �nx�fH �ÚøíØ �2000

�ë�bd�x ��x|UÐ �NxÚ��UÐ �|hYĆ�UÐ �Ø{L �é�Éí ��Y �pd�bCÐ �ÔĆ�UÐ �ÓÐ�f�UÐ �: �ÚøíØ
�ÖÛni �|hed> ��cU �ÚøíØ �160 �nx�fH�p?nQøÐ �Ón_e�6��R{> ��|hed> ��UÐ �400 �OÐ ��hd_�UÐ

�OíøÐ�p=ínfCÐ�:�ïÚ�H
�OÐ��=�2014-2012�ÒGR�:�NxÚ��UÐ�NAÛnfUÐ�énaJø�phUnCÐ�padc�UÐ�<í{UÐ��f�UÐ�Ú ö{bx
�º2013�ên_U�ÚøíØ�ë�hdY�63í�º2012�ên_U�ÚøíØ�ë�hdY�29�padc=�pLÛ�Y�ÚøíØ�ë�hdY�194

�ph=GUÐ�ÒÚÐÛí�ÓnY{B�qh���U�p=�d]CÐ�phUnCÐ�padc�UÐ�Ú ö{b>í�º2014�ên_U�ÚøíØ�ë�hdY�102í
�ên_dU�ÚøíØ�ë�hdY�183í�º2012 �ên_dU�ÚøíØ�ë�hdY�97 �OÐ��=�pYÛøÐ���S�nY�î���Y�OÐ
� ðni�hdY �531 �N= ��L�e6�nY �º2014 �ên_dU �ÚøíØ �ë�hdY �434í �ðni�hdY �348 �N= �nYí �º2013

�ÚøíØ�ë�hdY�617í
�q_a>ÚÐ�{Sí�ºpYn_UÐ�ÓnbafUÐ�<n+Ð��Y�%7.5 ��L��b>�p��i�ph=GUÐ�ân]S�Ónbai���/
�ºên_UÐ�çnaiøÐ��Y�%6.62�����ií�º2010�ênL�ÒEU�ÚnhdY�1293��Y�2014-2010�ÒGR�:
 358 �ÒØnx~= �ïÐ �ºên_UÐ �çnaiøÐ ��Y ��%7.53 �����ií �º2014 �ênL � �ÒEU �ÚnhdY �1651 �OÐ
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�Ò|>nHĆU �pZh_Y �ÊĆQ ��RØ �OÐ �Ø�_x �¢hýÚ �o��= ��UÙí �º%27.6 �����ií �ÒEU �ÚnhdY
���wØ{L�ÒØnxÛí

�ÒØí{7�phL5�@øÐ�ÓnbafUÐ�DL��NxÚ��UÐ�NAÛnfUÐ�Ún?Ë�}g^>��ogK5�?øÐ�ÓmXz#Ð��Õ
 37�éØn_x�nY�ºM�CÐ�s>nfUÐ��Y�%0.1��d�>�pdhþ��p��f=�2013-2010�ÒGR�éĆB�ÓØÐØÛÐ�ÙÐ

�ÚøíØ�ë�hdY
�ë�hdY�6�<��=�phL5�@øÐ�ÓnY{�dU�NxÚ��UÐ�NAÛnfdU�phUnCÐ�padcUÐ�<í{UÐ��f�UÐ�Ú ö{bx
 21��L�e6�nY�º2014�ên_U�ÚøíØ�ë�hdY�9í�º2013�ên_U�ÚøíØ�ë�hdY�6í�º2012�ên_U�ÚøíØ

�ÚøíØ�ë�hdY
og���TÐ�oge�TÐ�CK�MwÚ��TÐ�M@ÛmeTÐ�oXÛÌ�ÓmgKÐz=

�pRn�cUÐ �o��=�Ò{x{I�à�`���Y�ºpxÚ��UÐ �pYÛøÐ ���S �ÜnHøÐ�:�ph���UÐ �phf�UÐ �©n_>
�n0{U��hUí�nxÚÐØÐí�nhfb>�pþhgY�EQ��wí�º�hwj�UÐí�pinh[UÐ��_�í��JnfCÐ��_=�:�phinc�UÐ
��wØÐ{LÐ��`���eĻ�íÌ�NxÚ��UÐ�NAÛnfUÐ�odJ�íÐ�Ón@nh�AÐ�NYj�U�phUnCÐ�ÓnincYøÐ

�ÒGaUÐ�:�ph���UÐ�phf�Un=�pbd_�CÐ�pYn_UÐ�phUnCÐ�DL�pxÚ��UÐ�pYÛøÐ�padT�<í{UÐ��f�UÐ�Ú ö{bx
�ÚÐ}b�HÐ �qh���U �phUnCÐ �Ón@nh�AøÐ �Ú ö{b> �NA �: �ÚøíØ �ë�hdY �589 �OÐ��= �2014-2012

�ÚøíØ�ÚnhdY�1,1�OÐ��=�ân]bUÐ
�phUn�UÐ�ÓnLn]bUÐ�FL�ph���UÐ�phf�UÐ�:�NxÚ��UÐ�NAÛnfUÐ�Ún?Ë�}g^>

�DL�phRn�Ð�Ón�dJ�OÐ�NxÚ��UÐ�NAÛnfUÐ��R{>�ïØkx����ZTÐ�æVTÐí�ìmgBÐ�âm\R��Ì
�GY�ë�hdY�26,1���f=�ìnhCÐ�{h_É�DL��d�>��wí�º��[UÐ�æWUÐ�ÓnY{Bí�ìnhCÐ�ÓÐØÐ{YÐ

��pYÛøÐ���S�<n+øÐ�od]UÐ���A��Y�%7�p��i���ex�nY�ïÐ�ºpf�UÐ�:�o_cY
�ÚøíØ�ë�hdY�18�OÐ��=���[UÐ�æWUÐí�ìnhCÐ�ân]bU�phUnCÐ�padcUÐ�<í{UÐ��f�UÐ�Ú ö{bx
 375í �ÚøíØ �ë�hdY �340 �N= �nY �nwÚÐ}b�HÐ �DL �ána�dU �n*n@nh�AÐí �º2014-2012 �ÒGaU

�ÚøíØ�ë�hdY
�ÓnxnafUÐ�pheT�ÒØnxÛ�OÐ�NxÚ��UÐ�NAÛnfdU��h�cUÐ��R{�UÐ�ïØkx��o�cZTÐ�Ómwm`eTÐ��Ñ
�ïÛÐ�x �nY �ºnx�fH ��J ��UÐ �324 �OÐ�A �ë�xÚ��UÐ �ë�AÛnfUÐ �ng��fx ���UÐ �phRn�øÐ �p�d[UÐ
�ëÐ�5T�º�pþh�UÐ�ÒÚÐÛí�}x}b>��Öí~fUÐ�pxÐ{=���S�ë�hinf�dUÐ�ng��fx�ënT���UÐ�ÓnxnafUÐ��Y�%15.7
�Û}aUÐí��e!Ð��Yn_Y��p�d[UÐ�ÓnxnafUÐ�ÒÚÐØø�ph���UÐ�phf�UÐ�DL�à�`\=�o���>�ÒØnx~UÐ�ì|w
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�rx�d> �: �o���>í �2013-2012 ��YnL �: �%40 �OÐ�A �Ónx{d�UÐ �çnaiÐ �{x~>í ��Ón�cCÐí
�phR�!Ð�ìnhCÐí�phýnCÐ�ØÚÐ�CÐ

�ë�hdY�71�OÐ��=�2014-2012�ÒGR�:�p�d[UÐ�ÓnbafdU�phUnCÐ�padc�UÐ�<í{UÐ��f�UÐ�Ú ö{bx
�phL�ií�î���Y�DL�ána�dU�ÚøíØ�ë�hdY�206í�ÚøíØ�ë�hdY�139�N=�nY�od]�xí�ºÚøíØ

�pYÛøÐ���S��hdL�qinT�5T�ÓnxnafUÐ�ÒÚÐØÐ
�ph���UÐ ���hf= ��w ö}> �OÐ �Ø�_> �ÒE�T �ÓĆcZY ��Y �Ên=}gcUÐ �ân]S �©n_x ��Êm<|fbTÐ ��Õ
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�ÓnbafUÐ����í��ýÐ�Z_UÐ��hK��UÐí�Ú{4Ð��Síí��xÚnZCÐ��_�U�æ�bH���í�DL��e_UÐí
� ðnxØn[�SÎí� ðnhUnYí� ðnhfb>��c,�~�L�ëíØ�pLnH�24�phýn=}gT�p]B�OÐ��É��UÐ�5T��p��fCÐ�EQ
��d>��Y��SÌ�pR}_�UÐ�qinT�ÐÙÎ�5hH�ø�ºÞn#Ð�Õn�iüÐ�Ñn=�y�Rí�pxÚÐØüÐ�Ón�b_UÐ�Ûín9�Ú�R
� ðnªí��hU��afUÐ�Ún_HÌ�ßna�iÎ��K�:�p]#Ð��d>�OÐ��É��UÐ�ëÎ��ÓÐ{UÐ�CÐ��Y�Ò{e�_CÐ
�pg@Ð�Y�:�phUn_aUÐ �{hTj>í�ºrx{��UÐ ��]fY�çĆJÎí�Ón�b_UÐ �Ûín9�:�ðÐ{g@�od]�x ��wí

�ÒØ{_�CÐ�yUn[CÐí�pL�f�CÐ�à�`\UÐ
��cex �ºÚn]CÐí �Óøn[>üÐ �:�p[�[#Ð �ÓnhdeL �çĆJÎ �DL�ÑíÍ{UÐ ��e_UÐ �ëÎ �5T
�ÒÚÐØÎ �:�pÉnBí�NegY�NbR}Y�:�~heCÐ �ÊÐØøÐ �Ñn= �y�R �ºph>ùÐ �phUnCÐ �ØÚÐ�CÐ �OÐ �pRn�øl=

��bfUÐí��ÉÐ��UÐ��Ln]S�:��e_UÐ�én6��hH�>í�qiGiüÐ
��haĺí��hiíGcUøÐ�pY�c"Ð�çĆJÎí�ïÚÐØüÐ�ÖĆÉüÐ��h_a>��gR��oghm�TÐ�ÒzKmaTÐ�mXÐ
��cZ= �ºÒÚÐØĆU �pfdbL�phdeL��HíÌ �çĆJÎí�ºp��fY �EQ�ÓÐÚÐØÎ �:�NdYn_UÐ �Ø{_U ��«Ú{>
�~TÐ}CÐ ��h_]> �ëÎ �5T ��ïÛÐ��Y ��cZ= �ØÐ{LĆU ��«Ú{> �ßna�iÎí �ºÚ�@úÐ �ÒØnxÛ ��cex

17
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��E�T��cZ=�pYn_UÐ�ÓnY{#Ð��hB~>�:�{Ln�hH�ÒÊnacUÐ�phUnL�ÚØÐ�c=�phHnHøÐ
�: �pÉnBí �ÓÐÚ5��HüÐ �Ñ|�= �pbd_�CÐ �ÓnhÉ��UÐ �pRnT ��h�]> �: ��w ��o�Tm�TÐ �ÒzKmaTÐ
�pxÚn��UÐ�nxn\bUÐ��h^f>í�phdSøÐ�ç�bAí�pxØ}aUÐ�phcdCÐ�pxn1í�phýn\bUÐ�ëíkZUÐ��x�>�én6

�OÐ�pRn�ün=�pY�L{CÐ�ßí}bUÐ��he_>í�pxØn[�SüÐ��JnfCÐ��h_a>í�pÉÚ��UÐ�çĆJÎí
�ðÐ~T}Y �ënf�U �y�[x �{Sí �ºÚn]CÐí �Óøn[>øÐí �qiGiüÐí �Ên=}gcUÐ �én6 �:�ÓÐÛn�iüÐ

��eL�Þ}R��dĺí�ph�f@øÐ�ÓnTPUÐ�Ñ|9��hT�qR}L�éí{U� ðĆx{=�íÐ� ðnRØÐ}Y
�ÊnZil=��d_�x�nY�:�pÉn�=í�ºé5LøÐ�pþh=�phef�=�pÉn#Ð�ÓnhÉ��UÐ�ÓÐPL�Pi��>�{bU

�phýn\bUÐ��@Ð}CÐí�p�SÐ}CÐ�Ón]d�UÐ��Y��Jn_�UÐ�pU�gHí�n4naSÌ�íÌ�ÓnTPUÐ
��he_>í�pB��hZUÐ�ë5��DL�phf�Y�phL5�@Î�ënYÌ�pHnhH��hHj>�:��w��o^<Ð|TÐ�ÒzKmaTÐ
��hHj>í�ÓÐÚn«üÐ�ë�inS�çĆJÎí��c�UÐ��LØ�ÒØnxÛí�ênL��bi�pHnhHí�º��[UÐ�ë5\UÐ
��JnfCÐ�:�ph���UÐ��f�UÐ�pd�L�çĆJÎí�ºph[_��CÐ�phL5�@üÐ�Óøn�dU�¤�Yn\>�çí{fÉ¯

�phinf�dUÐ�p_Yn!Ð�px�b>í��eH}UÐ��hd_�UÐ��h_a>í�ºphýnfUÐ
��haĺí ��JnfCÐ �N= ��=}UnT �phýnZiøÐ ��xÚnZCÐ �pd�L �çĆJÎ ��w ��o�Xm#Ð �ÒzKmaTÐ
���[UÐ �æWUÐí �Øí{�UÐí �ìnhCÐ ��xÚnZY �çĆJÎí �îFcUÐ �ÓíE= �pb]fY �: �ênAØÛøÐ
�ngZSnfx �p��Ðí�phfJí�p]B��e��º�JnfCÐ �{h_É�DL�pde_��CÐ �ìnhCÐí �ÓnxnafUÐ �p!n_Yí

�ph@Ún#Ð�ßí}bUÐ��Y�ØÚÐ�CÐ�ER��U� ðn_�>�Ò|Rni�y�[>í�ÑÐ�fUÐ��d6�nw}bxí
�çĆJü�E=Ð{> �pL�e6�éĆB��Y �ÓíE�U �<nCÐ �~T}CÐ �{LÐ�S �}x�]> ��oGØm�TÐ �ÒzKmaTÐ
�phUnY �ÓÐíØÌí �Ú5��HÎ ��xØnfÉ �ÊnZiÎí �ºænaIí �oSÐ}Y ��cZ= �phUnCÐ �çÐ�HøÐí �pÉÚ��UÐ
�px�b�U�:WCÐ�ân]bUÐ�Ò�S��Y�ÒØna�HøÐí�ºéíÐ{�UÐ�:�phUnCÐ�~TÐ}CÐ�pJÚnB�DL�ënf�U�ÒØnLü
�: �Ninf�dUÐ �NhÉn[�BøÐ �æøË �ÒØ�_= �ye�x �n, �ÓÐíØøÐí �ÓÐÊnacdU �ÑÙn�T �ÓíE=

�Ón�HkCÐ��d�U��e_UÐ�Óøn6�y�a>�î}BÌ�éíØ��Y�énCÐ�ëíkI
��Y �{"n= � ðn\xÐ ��= �ÓnxnafUÐ �p!n_e= ��bR ��hUí �pþh�Un= �ê5�wüÐ ��w ��o^<m�TÐ �ÒzKmaTÐ
�}��UÐí �ßÚøÐí ��!Ð �: ��þh�UÐ �Ú�w{�UÐ ��Y �{�dU ��Cn_UÐ �çna>üÐ �p@�Y �p�TÐ�Yí �Ô�d�UÐ
�Ónhde_= �ênhbUÐí �pdx{�UÐ �pSn]dU ��«Ú{�UÐ ��x���UÐí �ðÐÚ¦ ��SúÐ �ÓnSí}�CÐ �é5_�HÎí
��x���UÐ�DL��e_UÐí�p?�dCÐ�ÓnLnf[UÐ��Y��Jn_�UÐí�èGZCÐ��bfUÐ�Ø5�LÎí�p_HÐí�E�Z>

�ÕÚ{�Y��cZ=�ph�eZUÐ�pSn]UÐí�Ûn`UÐ�OÐ
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��h_a>í��ýÐ|`UÐ�Õn�iüÐí�n*ni�cY��c=�phLÐÚ~UÐ�Òí}�UÐ�DL�~hTGUÐ��w��oeXm�TÐ�ÒzKmaTÐ
�çÐ�HøÐ �ç}B �DL �ÚØnS ��LÐÚÛ �ân]S �Ênf�U �phfb�UÐí �phdx�e�UÐí �ph«íGUÐ �ÓÐíØúÐ �pRnT
�phýÐ|Q �Ñn@��fY �OÐ ����UÐ �pLÐÚÛ ��Y ��«Ú{�UÐ �énb�iøÐ ��UÙ �od]> ��U ���A �ºph@Ún#Ð
�Ún=øÐ �}aAí �ï}UÐ �ÓnHnhH ��Y ��h�f�UÐ �ßGax �Ð|wí ��NLÚÐ~edU �peýĆY �Ón\x�_> �{_=

�pþh�UÐ�DL�p^Rn�CÐí�pLÐÚ~UÐ�DL�~hTGUÐí�pxÛÐ�>ÚøÐ
�phL��UÐí�pxnS�UÐ �ÓÐíØÌ��h+�ngfYí�pYn_UÐ �p�[UÐ�ëíkI�DL�~hTGUÐ ��o^Gm�TÐ �ÒzKmaTÐ
�ân]bUÐ �: �Ú5��HøÐ �ëjZ= ��h�f�UÐ �DL ��e_UÐí ��p�[UÐ �DL �ph�d�UÐ �Ún?ùÐ ��cU �p�SÐ}CÐí
���x ��cU �ÓnY�d_CÐ ��f=í �ph@��UÐ �NYj>í �ph�[UÐ �pAnh�UÐ �sxí}> �ÒØnxÛí ��ýnaZ�HøÐ
���UÐ�ph�[UÐ�pSn]�UÐ�çĆJÐ�ëÎ�5T��ënf�U�:�ÒØ�@�CÐ�ÓnSn]UÐ��T��Y�î�[bUÐ�ÒØna�HøÐ

�Ón!n_CÐ�ÊÐØÎ�î���Y��R{U�pxn`dU�pxÚí¦�º�x}edU���[UÐ�zxÚn�UÐ�pR}_e=�ye�>
�æøË �Ñ|« �ëÌ ��cex ��HíøÐ �çPdU �p!n_Y �~TÐ}Y �ER�> �DL �ÑÍí{UÐ ��e_UÐ �ëÎ

�Ninf�dUÐ�Ên�JøÐ�æøù��eL�Þ}R�}R�xí�ìÐí{@��RÚ��Y�ân]bUÐ��cehH�º�}CÐ
�pUnTí�éĆB��Y�ÒØ�!Ð��e_>�rh�=��hd_�UÐí�ph=GUÐ�ëíkZ=�ê5�wøÐ��w��Ò�m^TÐ�ÒzKmaTÐ
��ehd_�UÐ �î���CÐ ��RÚí�pxÚn��UÐ �Ón_Yn!Ð ��fC ��^�fY ��cZ=��e_> �<n_UÐ ��hd_�dU �pdb��Y
���aUÐ��Y�{"Ð�ëÎ�5T��3n_UÐ �:�n)�æG_Y�ë�c>��cU�Ò�S��ýnLØ�ÓÐØngZUÐ��T�Ên]LÎí
�{hTÌ�ÜnHÌ�ºn)�æG_CÐ�phUí{UÐ�Exn_CÐ��Y�ng�YÊĆYí�sYÐFUÐ�p�SÐ}Yí�p�HjCÐí��hd_�UÐ�:
�: ��hd_�UÐ �phL�i �p�SÐ}Y �ëÎ �5T ��ënf�dU �ïP= �é5HÌÚ �px�b> �p=n�e= �ë�c> �phUn_R �}�TÐ �ph=GU

�ÒÊ�aTí�ÒÚØnS�énh@Ð�ØÐ{Ll=�ye�x�px�in�UÐí�phýÐ{�=øÐ��AÐ}CÐ
�pL�e6�éĆB��Y �øÎ ���x ��U ��UÙí ��e_UÐ �Þ}R ��dB�:��w��ÒOK�owØm"Ð �ÒzKmaTÐ
��Y �pYÛÚ ��gýn]Ll= �ÓnLn]bUÐ �}x�]>í �ÓnTPUÐ �od@í �Ú5��H³U �~RÐ�"Ð ��R{U �E=Ð{>
���UÐ�pheS}UÐ�ÓnTPUÐ���Y�ànZfUÐ�pd�L�çĆJl=�ye�x��cZ=�º�gLn�íj=�pÉn#Ð��ýnL{UÐ
��>�ï|UÐ�|h�fUÐí�ºÕn�iüÐ�:�ÒØ�!Ð�n*Ú�J���UÐ�Óø�TjCÐ�ÓnT í�ºënf�U�æWY�ngeL{x
�5T �ºê�L{CÐ ��þh�UÐí ��Lnf[UÐ �Ú5��HüÐí��c�UÐí �º}x{[�UÐ �:�ÓnAn�i �Ò{L�{_= ��SĆJÎ
�ÓnJnZfUÐ��d>��he��=��w��]fCnR���xÚnZY�Ò{_U�ph�x¦�~RÐ�A�pYÛÚ�Ên]Ll=�IDAL�ê�b>
�ºphfb> �ºphbx��>�ºpxÚÐØÎ �ºph�ýÐ¦�ºphdx�/�� ��L{UÐ �ÓÐÊÐ}@Î ��Y�p�Snf�Y �pL�e6�ngýn]LÎí
�DL�p^Rn�CÐ �ºphax}UÐ ��JnfCÐ �: �Ú5��HøÐ �º}x{[�UÐ �OÐ �pRn�ün= ��eL�Þ}R ��dB�àP=

�phý5iüÐ�Exn_CÐ��Y�nwEQí�ºënf�U�OÐ�ÕÚn#Ð��Y�ànZi��bi�ºÚnc�=øÐ�ºpþh�UÐ
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�phinf�dUÐ�pU5_UÐ�ÒØnxÛ�:�ë�cx�ëÐ�o«��L{UÐ�ÜnHÐ��cUí
�ph«íGUÐ�Ò~hCÐ��i�T�º�LÐ�iÐ��c=�âÐ{=øÐí��aUÐí�pRnb�UÐ�DL�~hTGUÐ���ÒOK�oghm�TÐ�ÒzKmaTÐ

�ph=Ùn@í�ph=n«Î�ÒÚ�É�Ênf=í��eL�Þ}R��dB�ºçÐ�HÐ�ç}B�DL�ÚØnS���ënf�dU
��Tí�êĆRøÐ�Õn�iÎ ��h�Z>��Y��fex�¡�øí���faUÐ�E�_�UÐí�pRnb�UÐí�pR}_CÐ�Øn[�SÐ��iÎ

�pdx�J�íÌ�pah_��pxØíØ}CÐ�qinT��U���A�phRna�UÐí�phfaUÐ�ÓnJnZfUÐ�âÐ�iÐ
�ÓnTPUÐ�âÐ�iÌ��Tí�Ónf�n"Ðí�Únc�=øÐí��ed_UÐ�r��UÐ��h�Z>��ÒOK�o�Tm�TÐ�ÒzKmaTÐ
�pL�f�Y�pxÚ5��HÎ�Þ}R��dB�:�{d�UÐ�pSnJ���exí��efUÐ�ÜnHÌ��w��ed_UÐ�âÐ{=üÐí��pþInfUÐ
��chHĆcUÐ�Õn�i³U�pdýnw��RØ�Ò�Sí�ÓnJnZfUÐ��cU�pRn\Y�pehS��x�c�=�ye�x��wí��pbheLí

�Ò{x{L�ÓnLn]S�:�íÌ�pheS}UÐ�Ónbh�]�UÐ�:�íÌ��Lnf[UÐ��e_UÐ�:
�©nf�dUÐ�Øn[�S³U�ÊÐØøÐ�î���Y��RÚ�niØÚÐ�nY�ÐÙÎ��nHÌ��w�ÓnJnZfUÐ��d>��h�Z>�ëÎ

�ÕÚn#Ðí��BÐ{UÐ�:�ÓnJnZfUí
��JnfCÐ �: �phY�hUÐ �ÓĆcZCÐ ��A��@Ð ��Y �Ónx{d�UÐ ��eL �Ê5iÎ ��ÒOK�o^<Ð|TÐ �ÒzKmaTÐ
��Ú5��HøÐ���i��R{dU�ÒE`É��xÚnZY�ÊnZiÎí�ÓnY{B�ER�>��h]��>�Ónþh4Ð�ì|w�ëÎ��î}bUÐí
�àí �N�Ļ�íÐ�peýĆY�pxØn[�SÎ�ÊÐ�@Ð�ER�>�íÐ��þh�UÐ��e_UÐ�íÐ��L5�@øÐ�Ên]`UÐ�ER�>�ëÐ
�pRnTí �oýÐ}CÐí �ï}UÐí �ìnhCÐí �pSn]UÐ �ER�> �íÐ �ÓnxnafUÐ �p!n_Y �íÐ �©{CÐ ��h^f�UÐí ��c�UÐ
�ëÎ��Ónx{d�UÐ ��eL�odÉ�:�ë�c>�ëÐ�o«�ºp�[UÐ�nghR �5= �î}BøÐ�phL5�@øÐ�ÓnY{#Ð

�Ò{Ln�CÐ�DL�n*Ú{Sí�nwØÚÐ�Yí�px{d�UÐ���A�o�A��w��e_UÐ���A
�ÓnJnZfUÐí�ÓnY{�dU�Ò{in�Y�}R�x�ëÐ��h]��x�ï|UÐ�ï{d�UÐ��e_Un=�Ì{�>�px~T}YĆUÐ�ëÎ
�Ên]LÎ �ÒÚí¦ �nfw ��Y ��ÒØ{7 �phL5�@Î �pþh�U �pÉn#Ð �Ón@n�dU � ðn_�> ��_RÐí �î�SÐ ��cZ=

��HíÐ�ÓnhAĆÉí�ÓnincYÐí�ÓÐÚ{S�Ónx{d�UÐ
�ÒØnxÛí�NfJÐ�CÐ�OÐ�ÓnY{#Ð�ox}b>��=��hhb�UÐ��Y�â�i�ïÐ�OÐ�æ{*�ø�Ò{LnbUÐ�ì|w�ëÎ
��L¯ �Ð{h_= ��Lna�> �phJÐ}bex{UÐ ��_@í �pb]fY �: �NfJnbUÐí �NUík�CÐ �N= ��SĆ�UÐ ��ei
���Ļ ���UÐ �pH�edCÐ �ÓÐÛn�iøÐí �ÓnhincYøÐí �Ón@n"Ð ��Y �p�x}Sí �ºpbh\UÐ �pHnh�UÐ
�Ónx{d�UÐ �N= �p�RnfCÐ ��Y ��_9 �ëÐ ��cex �p�dA � ðn\xÐ �n¹Î ��NfJÐ�CÐ �yx}>í �phY�hUÐ �Ònh"Ð

�¤ph@n�iÎ�}�TË��e_U�ðÐ~RnA
�çí{fÉ�ºphL5�@øÐ�ëíkZUÐ�N���U�E=Ð{>�pL�e6��h�]>�:��w��ÒOK�o�Xm#Ð�ÒzKmaTÐ
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�~TÐ}Y�ÊnZiÎ�º�hK��dU�pUnT�UÐ�ÊÐØÐ�N�Ļ�º�L5�@øÐ�Ýn_iøÐ�p�d[Y�ÊnhAÐ�ÒØnLÎ�ºpUn]=
�N�Ļ �º�BøÐ �âíPCÐ �Ýn_iÎ �ºphLnf[UÐ �íÌ �ph>nY{#Ð ��ýnK�UÐ ��_�U ���cY �oxÚ{>
�º©{CÐ��e��CÐ�px�b>�ph`=�ØnIÚøÐí��h�f�UÐí�phL��UÐ�éĆB��Y�phY�c"Ð�EQ�Ó5^fCÐ��eL
�pdýn_UÐ�Ñn=ÚÐ��hwj>�{_=�nxÚ�H�OÐ�ÒØ�_dU��g�xÚ{>í��¹íkZ=�ê5�wĆU�Nþ@ĆUÐ�pUnTí�ÊnZiÎ

�phUíØ�Ó5^fY��Y�ëín_�Un=
�ÐÙÎ ��cex �ënf�U �ëÎ �nf�LnfS ��}e��CÐ ��h�f�Un= ��f�>í �êÛĆ�> �ëÐ �o«�{LÐ�bUÐ �ì|w �ëÎ ��
�1,5 �ïíjx��i�T�pe���ÓÐ{Ln�e=�oUn]x�ëÌ�ºE[bUÐ�î{CÐ�:��nh�UÐ����UÐ�}b�HÐ�nY
�OÐ�Ò}�gdU��inCÐ �Õnh�UÐ��i�Tí��nh�UÐí��fYøÐ�ìÚÐ}b�HÎ�o��=í�ºïÚ�H�Ê�@ø�ë�hdY
�o��x�{S�ï|UÐ�ìÚnh¹Î��fCí�Ò}�4Ð�pYÛÌ��Y�Ê~@���=�Ò n�CÐ�EQ���ªn�Y�o��=í�n=íÚíÐ
�n=íÚíÐ�q�ínR��wí�íÚíÐ�ÓÐÚnhdY�3�DL�qd[A�nhT}>�ëÌ���H��CÐ�}��UÐ�:�ÒE�T�pYÛj=
��xÚnZCÐ�ß}Lí�ßína�UÐ�nf�AÐ�nY�:�{x~CÐ�o�cU�pde�=�ê�bi�ëÐ��cex���ií��pLÐF=

�ØÚÐ�Y�NYj>�DQ�ÓÐ�fH��\=�:��É��UÐ�ph`=��afUÐ�:�Ú5��HøÐ�DL�Ñn�ciøÐ�ëÐ�5T��
�pSnJ ��Y �ÒØna�HøÐí �nxÚ�H �Ênf= �ÒØnLÎ �: �nY � ðnY�x �pªn�CÐ �Ún^�il= �ºpxn`dU �ïÚí¦�ºphUnY

��x�]UÐ�î{CÐ�DL�ðÐØÐ{YÐ�ëÐF�_x��x|UÐ�ëÐ{d�UÐ�ëÐ|w�ºÊ5iøÐ�:�çÐ}_UÐ
��_=í �ºïÚ�R ��cZ= �n) �ênhbUÐ ��cex �pegY ��efdU �pf�n"Ð �pþh�UÐ �pþh* �ëÎ ��
�è}��dU��YÐ�4Ð��Y�Ú{S�NYj>�px�UíÐ�DL��RÐ�>í�ÒØÐÚÐí�Ú�[>�OÐ�p@n�=�ÓnAĆÉøÐ

�ÓnAĆÉøÐ��Y
�pxnQ�:�pdA}C��«Ú{>�Ûín��=�ye�>í�æW�UÐ�:�phiĆbL��}>�p_�Ð��CÐ�p]#Ð�ì|w�ëÎ

�éĆB��Y�phHn�"Ð
�5 �î{Y �: ��h�T ��cZ= ��x{UÐ ��aB �ÜnHÌ �DL �pxÚ�R �px�hf= �ÖĆÉÐ �ÓÐÊÐ}@Î ��1

��M�CÐ�s>nfUÐ��Y�%90�OÐ�80��pU��bY�Øí{A�OÐ�é�É�dU��UÙí�ÓÐ�fH
�3�î{Y�:�ÚøíØ�ÓÐÚnhdY�5�OÐ��[>�{S��Un�e=�E[bUÐ�î{CÐ�DL�ÓÐ{Ln�Y�odJ��2

��p�inCÐ�éí{UÐ�DL�à�`\UÐ�ÒØnxÛí�ph@Ún#Ð�pHnh�UÐ��h_a>�ÒÚí¦�nfw��Y���ÓÐ�fH
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�Òz@�TÐ��d��â ö�e�TÐ���ým\TÐ�çm`=Ð�9�ow}S|X°TÐ
��Y�pdYnT�Ò}bR�pxÚÐØüÐ�px~T}YĆU�q[ ö[B�n¹Ì� öN��x�º�fJ�UÐ�çnR�UÐ�pbh?í�OÐ�ÒØ�_Un=

��nghR�Ên@�Ò{L�Ø�f=
�px�S�px~T}Y�p]dH�ÓÐÙ�ºÒ{ öA�Y�ºÒ{AÐí�pUíØ�phinf�dUÐ�pUí{UÐ��1

��JnfCÐ �: �pUí{UÐ �ÓÐÚÐØÎ ��h+ ��h�/í �NYnbeýnbUÐí �N^Rn�CÐ �ÓnhAĆÉ ��hH�> ��2
�nhd7��*n@n"�ph�d>í�NfJÐ�CÐ�pY{#�Ćhg�>�º�c,�î���Y�DLÌ�DL�pxÚÐØüÐ

��h_UÐ�DL�ána"Ð��e\xí��fJ�UÐ�Úng[iøÐ�� öYkx�5=�ïÚÐØüÐ��h�b�UÐ�:�}^fUÐ�ÒØnLÎ��3
�Ón�HkCÐí�o_ZUÐí�ßÚúÐ�Ò{Aíí�èGZCÐ

�Ên\bUÐ��î}`[UÐ�pxÚÐØüÐ�ÓÐ{A�UÐ�î���Y�DL�p_ öH�CÐ�pxÚÐØüÐ�px~T}YĆUÐ�Ø5�LÎ��4
�phd�CÐ�pTÚnZedU�nfhYj>�ºênbeýnbUÐ��HÌ}x�Ên\S��cU��d6�Ñn��iÐ��x}J��L��ëíØ�nYí

�ng�hef>í �phinf�dUÐ ��JnfCÐ �}x�]> �DL �ÒÚØnS �ØĆ�dU �pdYnI �Ò{ öA�Y �phý5iÎ �p]B �Ø5�LÎ ��5
�px{d�UÐ �ÓÐØnĻøÐí �Ò{ öA�CÐ �Ónx{d�UÐí �Ónx{d�UÐ �ØÚÐ�Y �~x~_>í �ºnhL5�@Ðí �nxØn[�SÎ

�pYÛĆUÐ�phUnCÐ�ÓnincYün=
�pxWAĆUÐ ��Y �sx~Y ��SÐ�UÐ �: ��w �Ò}baUÐ �ì|w ��e� �¤�ýn]UÐ¯ �çna>Ð �: �ØÚí �nY �ëÎ
�N= ��pUíÐ{�CÐ �NiÐ�bUÐ ��xÚnZY �:���A� �y�Ðíí �E�T ��dB�p öe?í ��N�_ öH�CÐ �px~T}YĆUÐí

�5gfh=�phHnHúÐ�çÚÐ�aUÐ�{fL�º~@�Y��cZ=��Uí�º�öS��UÐ��L{��x�nö,�ºNY�gaCÐ��x|w
�5iÎí�º���fUÐ�ï~T}CÐ��h^f�UÐ�ê�gaY��L�Õ}ĺ�ø��déconcentration��owV@°TmQ��1
�:�n4�Ndö�eC�px~T}CÐ�p]d�UÐ��hdc>��f_>��wí��2nx�\L��=�p]�>}Yí��fY��nHÌ�Ê~@��w
�Êøkw�ngHÚ5x�ÒØ ö{7�ÓnhAĆÉí�ênge=�ºngRÐ Î�qĻ�ë�de_xí�ngd�S��Y�Nföh_Y�º�JnfCÐ
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�phAĆÉ��Rn�CÐ ��]LÌ�ë�inbUÐ �ëÌ � öøÎ �ºnhdchw�Ónx{d�UÐí�phdBÐ{UÐ �ÒÚÐÛ�U�p_=n> �n¹�T��Y
�Ênf��Hn= �ºp^Rn�CÐ �çn]i ��e� ��territorialement� �nhehdSÎ �pUí{UÐ �ÓÐÚÐÛí �}ýnH ��h�/

��fJ�UÐ�ânR{UÐí�é{_UÐ�.ÚÐÛí
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�5iÎí �ºïÚÐØüÐí �<nCÐ �éĆb�Høn=í �px�f_CÐ �ph[�ZUn= ��ö�e�> �ºM�CÐ �î���CÐ �DL �p���fY

��nxÚÐØÎ�ngfL�n4Ćb�HÐ��Y��QÚ�DL���Ì{�CÐ�:�ÒØí{�CÐ –�px~T}CÐ�p]d�UÐ�p=nS}U��\ĺ
�ëlR�º�UÙ�Ð{L�nY�:í��Ónx{d�UÐ��{AÐí�î���Y�DL�pxÚÐØüÐ�px~T}YĆUÐ�ê�b>�ºënf�U�:
�DLí �ºĆ�Y �ºÚn��CnR ��pxWAĆUÐ ��h�S ��Y � öøÎ ��w �nY � �ÓnhAĆ[UÐ ��x�a> �éncIÌ ��h+
�F�_x�ºÐ|Uí��ênbeýnbUÐ�æÐ l=�phd�d��UÐ�p]d�dU�n_�nB��b�x��iÌ� öøÎ�ºn���fY��i�T��Y��QÚ
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�ngfY�Ê~@��w���UÐ�pUí{UÐ�ph[�I��L�pdb��CÐ�px�f_CÐ�ph[�ZUn=�p]d�UÐ�ì|w��ö�/��2
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�Ún��Ln=�ºnbd]Y��hU�éĆb�HøÐ�Ð|w��piÛÐ�CÐ��e���Y�çnaiÎ�phincYl=í�ºn)�pÉnB�ÓÐØÚÐí
�Ŀ�bx�ºpYnL�øÐ�YÌ�éÐ�YúÐ�ì|w�ë�T�OÎ�Ð}^i�ºp=nS}UÐ���=�ng�afU��a�Ļ�px~T}CÐ�p]d�UÐ�ëÌ

�ë�inbUÐ�Øí{A��e��ÐWA�5iÎí�ºngSnaiÎí�n*ÚÐØÎí�ng_+���H�DL�p=nS}UÐ�ß}R
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�p]d�UÐ ���S ��Y �p=nS}UÐ ��=Ð�� �OÐ �n\xÌ �ïÚÐØøÐ �éĆb�HøÐ �Ð|w ��\¶í ��nbb��Y �ë�cx

�px~T}CÐ
�ïÌ�º�>nxÐ{=�|fY�æ}_x�3�©nf�dUÐ�ïÚÐØüÐ�ên^fUÐ�ëÌ�y�Ð�UÐ��Y�ºExn_CÐ�ì|w�DL�nHnhS
�ÓÐØnĻÐí �Ónx{d�UÐ� �ï{d�UÐ ��e_UÐ �éĆB ��Y � öøÎ �pxÚÐØüÐ �px~T}YĆUÐ �éncIÌ ��Y ��cI

 .5�Ónx{d�UÐ
�ºph\SúÐí�Ón^Rn�CÐ�ngHÚn/�pxWAø�DL�ê�hUÐ�©nf�dUÐ�ïÚÐØüÐ�¤{gZCÐ¯�ê�bx�ºÐÙÎ
�ngHÚn/ �px~T}Yø �DLí �ºpg@ ��Y �º1959 �OÎ �Ø�_> �ÓnhAĆ[Uí �ïÚÐØÎ ��h�b�U �n_�>
�Ø�_x��©�inbUÐ��f_Cn=��nh��i�<ÐFhU�ë�inS�o@�e=�ºî}BÌ�pg@��Y��n*ÐØnĻÐí��Ónx{d�UÐ

.1977�OÎ
�ëÐ�fL�ì}wnK�:��e²�º�fJ�UÐ�çnR�UÐ�pbh?í��ÚÐ}SÎ�|fY�ïÌ�º1989�|fYí�ê�hUÐ�Öí}]CÐ
�n\xÌ ��e² ��öfcUí �º¤p��CÐ �DL¯í �ºïWL �º�öhI �ëÐ�f_T �ºp_ öH�CÐ �pxÚÐØüÐ �px~T}YĆUÐ
�{S��ýn]UÐ �ëÌ ���fi �øí��pxÚÐØüÐ�pxWAĆUÐ �:í�ïÚÐØüÐ��h�b�UÐ �:�pxÚ|@�}^i�ÒØnLÎ
�px~T}YĆUÐ ��xÚnZY �p=ÚnbY �ëlR �º<n�Un=í ��Ñn��iĆU �{x{@ �ë�inS �DL �n\xÌí �n\xÌ � ö�i
��YÐ�_UÐ�ì|w��T�Ún��LøÐ�N_=�|Bj>�ëÌí� ö{=�ø�6ê�hUÐ���Aí�1989 �|fY�pUíÐ{�CÐ�pxÚÐØüÐ

�p]=ÐGCÐí �pc=nZ�CÐ
�nwØ�f=��ÉÌ��Y��iÌ��AĆi�ºpx~T}YĆUn=�pÉn#Ð��fJ�UÐ�çnR�UÐ�pbh?í��i�OÎ�ÒØ�_Un=í
�DL�p_ öH�CÐ�pxÚÐØüÐ�px~T}YĆUÐ�Ø5�LÐ¯�OÎ�EZx�º�=Ð}UÐ�{f�UÐ��w�º�bR�{AÐí�{f=�p öe?�ºp�e#Ð

�n_�J�ºphbR}CÐ�px~T}YĆUÐ�ÓønA�Ênf��Hn=�)5(
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�Ên\S��cU��d6�Ñn��iÐ��x}J��L��ëíØ�nYí�Ên\bUÐ��î}`[UÐ�pxÚÐØüÐ�ÓÐ{A�UÐ�î���Y
�ºpUí{UÐ �Ò{Aí�{ öTkx�n4íjR�ºî}BúÐ�Ø�f�UÐ �nYÌ � ��¤ph öd�CÐ �pTÚnZedU�nfhYj> �ºênbeýnbUÐ ��HÌ}x
�ß}ax�ng�Un?í�ºpxWAĆUÐ��hH�>í�NYnbeýnbUÐí�N^Rn�CÐ�ÓnhAĆÉ��hH��=�é�bx�nghin?í
�~x~_>í �ØĆ�dU �pdYnI �phý5iÎ �p]B�Ø5�Ln= �é�bx �ng�YnBí �ºïÚÐØüÐ ��h�b�UÐ �: �}^fUÐ �ÒØnLÎ
�y�Ð�UÐ��Y�º�cUí��px~T}YĆUÐ�OÎ�ç ö}]�x�p�2��ÉÌ��Y��bR�{AÐí�{f=��Ónx{d�UÐ�ØÚÐ�Y
�pöhi ��Y �pföh= �DL �æ�S�dU �ºp�e#Ð �ìØ�f�= ��Ync�Y ��cT � öøÎ ��fUÐ �Ð|w �p=ÚnbY ��cex �ø ��iÌ
��hR�q`hÉ�ï|UÐ��cZUn=�Ò}baUÐ�pQnhÉ�ëÌ�ºënce=�Ö���UÐ��Y�í{�xí���ýn]UÐ�:�N_e��CÐ
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�Mx�5T�ºÚn[�Bn=�ºng�}_��i�pdþHúÐ��Y�pL�e6�Ö}]>�pQnh[UÐ�ì|w�ëÌ
�È¤ÓnhÉ��UÐ¯��Y�nwEQ�DL�ê ö{b�>�ëÌ��`�fx�ïÚÐØüÐ��h�b�UÐ�:�}^fUÐ�ÒØnLÎ�ëÎ��w��
�ºph\SÌ��Un6�Ñn��iÐí�NYnbeýnbUÐí�N^Rn�CÐ�ÓnhAĆÉ��hH�>��cex��w�º}BË��f_e=

 7È1959�|fY��w�5T�ºph\SúÐí�Ón^Rn�edU�<n"Ð�ïÚÐØüÐ��h�b�UÐ��K�:
��hH�> �ïÌ� �NYnbeýnbUÐí �N^Rn�CÐ �ÓnhAĆÉ��hH�> �º{AÐí �qSí �: �º�cex ��w ��
�î���Y�DL�pxÚÐØüÐ�px~T}YĆUÐ��hH�>í��ïWAĆUÐ�ngg@�=�px~T}CÐ�p]d�UÐ�ÓnhAĆÉ
�ÐÙÎí�È��"n=��hH�>�êÌ�ÓnhAĆ[dU��hH�>��w�¤�hH��UÐ¯�Ð|w�ëÌ��w�º}BË��f_e=�ÈÊn\bUÐ
�p]dH�N= �ÓnhAĆ[UÐ �: �ÑÚn\> �OÎ ��UÙ �ïØkx �ëÌ ��Z¶�øÌ �ºÓnhAĆ[UÐ �éínf�x �ënT

Ènh��i�ÒØí{7�phRÐ}`@�pAn�Y�DL�ºp���fY�î}BÌí�pfh_Y
�Ð|w�o��fx��hTí�Èn���fY�n�d6��ênbeýnbUÐ��w�� öN_Y�� öK�Y�ÜÌ}x�ëÌ��cex��hT��

8ÈïÚÐØÎí�<nY�éĆb�HÐí�px�f_Y�ph[�I�Ên\bdU��wí�È�d�CÐ
��Y�pL�e6�Ónx{d�UÐí�phdBÐ{UÐ�ÒÚÐÛí�q_+�ºphdh[a>�n\xÌ�î}BÌí�pdþHúÐ�ì|w�é�A
�n=n�T�ÓøíÐ{CÐí�ÓnZSnfCÐ �p�h�f=í�º2010 �ênL�ºÓÚ{ÉÌí�Nhf_CÐí�NhexØnTúÐí�ÊÐF#Ð
���UÐ �ÓnhUncIüÐí �ànbfUÐ ��d�8 ���f öe� �¤éÐkH �pþY �: �px~T}YĆUÐ¯ �ëÐ�fL �qĻ �nh_@}Y

�pxÚÐØüÐ�px~T}YĆUÐ�âíPY��h�]>�} öBkx�nY�ëÎ¯���"Ð��hdH��Ø��=n�UÐ�pY�c"Ð��hýÚ�é�bx�ºâ���CÐ�Ð|w�é�A�)7(

�ë�inbUÐ�DL�nhd�b��Y��c_fhH��UÙ�ëú�ºphUn"Ð�ÒGaUÐ�:��JnfCÐ��h�b>�p=�_É�OÐ�Ð}^i�ïÚÐØüÐ��h�b�UÐ��w�ê�hUÐ�OÎ
.)5Þ�º1998/10/30�ºÚmwzTÐ�Ò{x}@���¤�…�-nhfUÐ�-n��iøÐ

�Ónx{d�UÐí�phdBÐ{UÐ�ÒÚÐÛí��L�ÚØn[UÐ�éÐkH�100�:�pxÚÐØüÐ�px~T}YĆUÐ�Ñn�T��@Ð}x�ºnwÐ�Hí�pdþHúÐ�ì|w�é�A�)8(

.2011
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�æØnw��_xP>�ÚnJÎ�:�ÓÐÚnh#Ð���"�Ð{hg/�ºpx~T}YĆUÐ�nwE�>
�ºÚÐ}Sün=�px~T}YĆUÐ�n4ĆB�ëGb>�3��ýn]UÐ�|fY�pfH�27�q\Y�º2016í��1989�N=�ºê�hUÐ
�ÓnAÐGSÐí��xÚnZY�Ø ö}6�Óøín�CÐ��d�8�qhb=í�ºpRØnwí�px{@�phinC}=�pZSnfe=���A��=
��cexí��px~T}YĆUÐ�ìn9Ð�:��fY�}�TÌ�pxWAĆUÐ�ìn9Ð�:��^LúÐ�nwØÐ�H��énY�ºÚncRÌí�NiÐ�S

�.ùn=�ºê�hUÐí�1989�N=�n4íÐ{>��>���UÐ�NiÐ�bUÐ�ÓnAÐGSÐí��xÚnZY��wÌ�Ún[�BÐ
o`c�8�MhÐ�R�Óm@ÐFRÐí��wÚmYX

Ü�Am<�p�PíÌ��<m�TÐ�nýmeTÐ�ÖÐFRÎ��
�ë�inS �ÖÐGSn= �-nhfUÐ ��d�CÐ ��Y�Ü�Bn= �q�QíÌ �oýnfUÐ �ê ö{b> �º1995/6/20 �zxÚn�=
�OÎ ��Rn�CÐ �ÓnhAĆÉ �é ö�²í �p^Rn�CÐ ��`dx �5hR �ºpx�f_CÐ �ph[�ZUÐ �Ên\bUÐ ��]_x
� öyÉÌ�pHÚn,í�ÓĆYn_edU��h��>�n_�J��UÙ�:í��9OíÌ�pþR��K�Y�y�[x�ï|UÐ�ênbeýnbUÐ

���pxWA öĆU
�ÊnHÍÚ�ÒPLí�5cA�pb]fCÐ�ÑÐ ö�i��.ùÐ��cZUÐ�DL�ë�chR�ºÊn\bUÐ��d6��hUj>�n öYÌ
��gCÐ�ïíÙ��Y�pL�e6��T��L���,í�ºÊn\bUÐ�:�Ónx{d�UÐ�ÊnHÍÚ�N=�nY�:�N���fY�px{d=
�o��= �º�\ĺ ��d�CÐ �ÓÐÚÐ}Sí ��o��fY ���I ��d�CÐ �ÜÌ}xí �ºÓnhdLnaUÐí �Ò ö}"Ð
�� öd_�> �Ónh=n«Î ��I �ëíØ ��Y ��e² �ÖÐGSøÐ �Ð|w ��ÊÐÚÛ�UÐ ��d6 ��x{[> �OÐ �ºÖÐGSøÐ
�: �ÑÚn\�UÐ �èGx ��fcU �ºïÚÐØüÐ ���d��UÐ �ÒjJí ��Y �� öaĺí �pxÚÐØøÐ �ÓĆYn_CÐ ��hg��=
�Ên\bUÐ��d6��x�c>�ëÌ�OÎ�pRn�Î�ºp���fCÐ �p]d�UÐí�pföh_CÐ �p]d�UÐ�N=�5ýnS�ÓnhAĆ[UÐ
�ÑÐ�fUnR ��pedcUÐ ��f_Y ��c= �n���fY �n�d6 �ìÚn��LÐ ��cex �øí �Ón]d�UÐ ��[R �Ì{�Y �ç}¶
�é5LÌ�ë��SÐ}x�ÑÐ�fUÐ�ëÎ��?�ºÊn\b=��gdh�/�WA��cex�øí�Ú��H{UÐ�o��=�p öYúÐ�ÑÐ ö�i
�ÊnHÍÚ �nYÌ ��ÊÐÚÛ�UÐ ��d6 �p=nSÚ �OÐ �nghR �ë�TÚnZx �ÓÐÚÐ}S �ân\BÎ �Û�« �øí �pY�c"Ð
�nö, �º n�CÐ �âÐGSøn= ��hUí �ï{d�UÐ ��d�CÐ �Ên\LÌ ���S ��Y �ë����fY ��gR �ºÓnx{d�UÐ

.10phdh�e�UÐ ��g�aÉ��_\x

�ngfY�©n_>���UÐ�phJÐ}SíE�UÐ�p=nS}UÐí�Ónx{d�UÐ�DL�ïÚÐØüÐ���d��UÐ�Ón@ÚØ��Y�p@ÚØ�Ên`UÎ�sýn�i�o��f>í�)9(

�ßn8��:�ºn�hýÚ��gfh=��Y�ë����fx�ë��ýG�CÐ�º�x{_�UÐí��ÉúÐ�N=�ºØíÚn=�ØnxÛ��}^iÌ�ºâ���CÐ�Ð|w�é�A��)10(

.559�Þ�º1999�ºÓnHÐÚ{dU�©nf�dUÐ�~T}CÐ�ºphd�CÐ�Ón_e��CÐ��f=�:�phJÐ}S�ex{UÐ
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��1997��éz^TÐí�ÒÚÐØüÐ�oe!�ë�hmR�ÖÐFRÎ��
��c_=�º�wí�ºph=nhfUÐ�é{_UÐí�ÒÚÐØüÐ�pf!�ÚnJÎ�:�1997�ênL��UíÐ{>�î}@�ÖÐGSøÐ�Ð|w
�ºpxÚÐØüÐ�}ýÐí{UÐ��h�b>�ÖÐGSøÐ�{h_x��Ên\bUÐ��`dxí�p^Rn�CÐ�{e�_x�ºÜ�Bn=�oýnfUÐ�ÖÐGSÐ
�n�d6 �ÖÐGSøÐ �Ô{���xí ��ÓíE= �peÉn_UÐ �OÎ �pRn�ün= �p^Rn7 �24 ��Y �5h�b> �{e�_hR
�º�ahUj>�nYÌ��{öh@�}YÌ�Ð|wí�ºïÚÐØüÐí�<nCÐ�éĆb�Høn=í�px�f_CÐ�ph[�ZUn=��ö�e�x�p^Rn�edU

�<n�UÐ��cZUÐ�DL��gR
�n�hýÚ�º5cA��Rn�CÐ��

�ï ö�UÐ�âÐGSøn=��gfY�Ê~@�o��fx�ºp^Rn7��cU��[�CÐ�ÑÐ ö�fUÐ�Ø{L�æn_�Ì�p?Ć?��
�pd1 �N= ��Y �ÊÐÚÛ�UÐ ��d6 ���S ��Y �}BùÐ �Ê~!Ð � öN_xí �ºp^Rn�CÐ �: �N�BnfUÐ ��Y � n�CÐ

�p^Rn�CÐ�:�ph_Yn!Ð�ÓÐØngZUÐ
�ø ��fcUí �ºÒ{hTÌ �Ónh=n«Î ��e² �nxWAø �nAĆÉÎ �n\xÌ ��w �� öcZx �ÖÐGSøÐ �Ð|w � öëÎ
 !11ë�föh_x��d�CÐ�Ên\LÌ��_=í�º�d�CÐ�ÜÌ}x� öN_CÐ��Rn�CnR��nx~T}Yø�n@Ù�ei�� öcZx
�ÒØnLÎ�OÎ�EZx�ø��fUÐ�ëÌ�5T��px~T}Y�Ón]dH�ÓnhAĆÉ��Y��Jnb�>��d�CÐ�ÓnhAĆÉí
�ÖĆÉüÐ�ÒÚÐÛí��>F�LÐ�nY��wí�ºÓn^Rn7�phUn"Ð�ph\SúÐ��_«�n,�ºïÚÐØüÐ��h�b�UÐ�:�}^fUÐ
�pAn�Y�ïÛÐ�x �ø�ënc�UÐ �Ø{Lí�pAn�Y�ënf�U �ëú¯��hR �n`Un�Y �Ð}YÌ �ºn4 �pHÐÚØ �:�ºïÚÐØüÐ
�DL��c_fx�ëÌ�Ón^Rn�CÐ�Ø{L�ÒØnxÛ�ëjI��Y�ëÎí�ºî}BÌ�ëÐ{d=�:�n¹ncH�pRn�c=�p^Rn7
�n*nincYÎ�DL�Ì}]hH�ï|UÐ�� ö�\�UÐ�rhA��Y�ºÓn^Rn�CÐ�ì|w�:�pd�eCÐ�ÓÐÚÐÛ�UÐ�phdchw

�¤pxÚÐØüÐ�ÓnbafUÐ�WL�pHnhH�OÎ�pY�c"Ð�� ö@�>í��Snf�xí�ºåpxP�UÐ
��1999���"Ð��gcG�~gý|TÐ�oX�b@�ë�hmR�âíOX��

�pb]fCÐ ��hýÚ �phe��= �5gfL ��h_��xí �ênbeýnbUÐí ��Rn�CÐ ���he�> �âíPCÐ �Ð|w ��`dx
�Óngh@��=�}/jxí�pxWAĆUÐ�ph�>ÐGUÐ��Y�Ê~@í�px~T}CÐ�p]d�UÐ��Y�N_Y��K�Y��w�ï|UÐ
�: ��Rn�CÐ �ngHÚ5x ���UÐ �ÓnhAĆ[UÐ ��SÐ�UÐ �: ��w �ºp_HÐí �ÓnhAĆÉ��Uí �p]d�UÐ �ì|w

 «Dans la décentralisation, le pouvoir de nomination est une anomalie» (Chaoul Joseph,   )11(

(Pouvoir municipal et pouvoir de tutelle en droit libanais, USJ, Beyrouth, 1965, p. 18
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�<nCÐ �éĆb�Høn=í �px�f_CÐ �ph[�ZUn= ���e�x �pb]fedU �n�d6 �âíPCÐ �ÿZfxí ��<n"Ð �ên^fUÐ
��Y��Uj�xí�ºpb]fCÐ��hýÚ��HÌ}x�ºïÚÐØüÐí

�pb]fCÐ�:�N���fCÐ�Ónx{d�UÐ�ØnĻÎ�ÊnHÍÚ��Ì
�p�Bni�pþhw���S��Y��)n��iÐ���x�Ónx{d=�ÊnHÍÚ�ÑÐ�i�íÌ�Ónx{d=�ÊnHÍÚ��Y�p�2��Ñ

�pb]fCÐ�:�N���fCÐ�Ónx{d�UÐ�ÊnHÍÚ�ÑÐ�ií�ÊnHÍÚ��Y�pi�cY
�pb]fCÐ�:�N���fCÐ��xÚn��CÐ��Y�pi�cY�p�Bni�pþhw���S��Y��)n��iÐ���x��xÚn�8�p?Ć?��Õ
��)n��iÐ���x�pb]fCÐ�:�phHnHÌ�ÓnLn]S�M�,��Y�íÌ�ph_Yn!Ð�ÓÐØngZUÐ�pd1��Y�ÒPL��Ø
�N���fCÐ��xÚn��CÐ��Yí�Ónx{d�UÐ�ÊnHÍÚ�ÑÐ�ií�ÊnHÍÚ��h+��Y�paUkY�p�Bni�pþhw���S��Y

�pb]fCÐ�:
�px|haf>í�px}x}b>��N�]dH��Y��d�CÐ�ë ö�c�xí

��d�CÐ�Ên\LÌ��h+��Yí�n�hýÚ�pb]fCÐ��hýÚ��Y��Uj�>�px}x}b�UÐ�p]d�UÐ��
��g���fx�Ên\LÌ�p?Ć?��Y��_Y��Uj�>í�n\xÌ�pb]fCÐ��hýÚ�ngHöÌGhR�ºpx|haf�UÐ�p]d�UÐ�nYÌ��

�pb]fCÐ�:�Ónx{d�UÐ�ÓÐØnĻÎ�ÊnHÍÚ��Yí�ºpbd]CÐ�ph�dQún=��d�CÐ
�DL �æÐ üÐí ��xÚnZCÐ �pHÐÚØ �DL �W�b�R �º�d�CÐ �ÓnhAĆÉ �î���Y �DL �n öYÌ ��
�phHnHúÐ��xÚnZedU�p]B���íí�º�b��CÐ�ï{d�UÐ�çí{f[UÐ�piÛÐ�Y�:�ïÌ}UÐ�ÊÐ{=Îí�nw|haf>
�ì|w �ëÌ � öN��x �º�ë�inbUÐ �âíPY ��h`dx �ø �ï|UÐ� �Ónx{d�UÐ �ë�inS �p_@Ð}Y ��Yí ��pb]fCÐ �:
��_=��Y�y�Ðí��cZ=��Jnb�>�5iÎ���ïÚnZ�HÎ�ng öd@í – ��d�edU�pA�feCÐ�ÓnhAĆ[UÐ
��b�x���UÐ�Ónx{d�UÐ�ÓÐØnĻÎ�ÓnhAĆÉ��Y�ºFTÌ�Ö���=í�n\xÌ�5iÎí�ºÓnx{d�UÐ�ÓnhAĆÉ
�{S��"Ð��hý}UÐ�pY�cA�âíPY�:�ê�H}CÐ�ìn9øÐ�:�E�UÐ�ëÌ��f_x�Ð|wí��âíPCÐ�nghdL

��<n�UÐ�{gZCÐ�OÎ�ïØkx
�ïÚÐØüÐ��h�b�Un=�nghR�ph=n��iøÐ�}ýÐí{UÐ��h�b�U�pSĆL�ø�ph=nhi�Ón=n��iÎ��

��Y�pi ö�cYí�ºpx{d�UÐ��Un�CÐ�Êng�iÐ��Y�ng�xøí��g�f>�Ón^Rn7��Un6��Y�pxÚÐØÎ��JnfYí�
.12 n�Y�EQ�âÐGSn=í�nwÚí{=�p���fY��w�p�Bni�Ónþhw���S��Y�5iÎí�ºN���fY�Ên\LÌ

�Ên\LÌ��g���fx��x|UÐ�Ć�Y�Ónx{d�UÐ�ÊnHÍÚ��Y�pd öcZY�p�Bni�pþhw���S��Y�ë����fx��d�CÐ�Ên\LÌ�ëlR�º�_aUn=í��)12(

�ÔĆ? �DL���x �y�ÉÌ �pb]fCÐ ��d6�:��\_UÐ �Únh�BÐ �ëlR �º<n�Un=í �� n�CÐ �âÐGSøn= �ë����fx ��x|UÐ �ºï{d�UÐ ��d�CÐ
�Ò öF_Yí�phbhbA�phd7�pTÚnZY�OÎ�nhd_R�ï öØkx�øí�ºphdh�e�UÐ���aÉ��_\x�n,�ºâÐGSøÐ��Y�Ón@ÚØ
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�nhUnY�ÒÚ{S�}�TÌí��HíÌ�ÚnJÎ��e��q��ÉÌ�ÓnhAĆÉ�âÛnf�>�px{d=�ÓÐØnĻÐí��
�pU��Bí�p_�Ð��Y�phý5iÎ��xÚnZe=��a�c>�Ónx{d=��Un6í��

�}xÛí�ÖÐGSÐ�DL�Ênf=�ÊÐÚÛ�UÐ��d6�:�ê�H}e=��d�CÐ� ö�A�phincYÎ�âíPCÐ���dxí�Ð|w
�¤pb]fCÐ�yUn[e=�{hTúÐ�Ú�UÐ�çn"Î�OÎ�ÓØÌ�ÒÚ}c�Y�pYnw�ÓnaUn8�oc>ÚÐ�ÐÙÎ¯�phdBÐ{UÐ

��âíPCÐ��Y�40�ÒØnCÐ�
�pxWAĆUÐ�N=�{hTÌ�Ün��UÐí�y�Ðí��dB��hR�5iÎí�ï~T}Yø���fY��L� öF_x�ø�� ödT�Ð|wí
�DL ��h@��UÐ �ÒÚ{b= �ng�afU �ána�Aøn= �phHnh�UÐ �p]d�UÐ �î{U �p�QÚ ��L � öF_xí �ºpx~T}YĆUÐí
�n�d6�ºpY�c�dU��=n>�ïÚÐØÎ��K�Y��hý}>�éĆB��Y�nÉ�[B�}g^x�nY��wí�º öM�CÐ�î���CÐ
��"Ð��hý}UÐ�pY�cA�âíPY�ëÎ��Ò n�Y�n¹íkI�ÒÚÐØÎ�:�pdb��Y�p]dH�ë�cx�ëÌ�ßGaCÐ��Y
��Y�{x{_UÐ �â~�fx ��Jn�UÐ �:í�pxÚÐØüÐ �px~T}YĆUÐ �Ún_I�qĻ�pxWAĆUÐ ��}wn^UÐ �:��Û ö~_x¯
�:�y[>�p^AĆCÐ�ì|wí�º13¤phdBÐ{UÐ�}xÛí�ï{xÌ�:�ng_\xí�Ò{L�Ón�HkY��Y�ÓnhAĆ[UÐ
�pxWAĆUÐ�nwE=n_>í�px~T}CÐ�p]d�UÐ�N=�p��Ðí�Øí{A��hH}>�OÎ��[>�3���UÐ�p?Ć�UÐ��xÚnZCÐ

�î}BÌ�pg@��Y�ºpdLnR�pdb��Y�p���fY�p]d�T�px~T}YĆUÐ�p]d�UÐ�N=í�ºpg@��Y
 2002 �ên_UÐ �éĆB�{LÌ �{S � � ö}CÐ �ÜnhUÐ �Ónx{d�UÐí �phdBÐ{UÐ �}xÛí�ëÌ �OÎ �ÒÚnIüÐ �Ú{9í
��d6�OÎ ��fYí�ºÊÐÚÛ�UÐ ��d6�OÎ ���UnAü�Ð{hg/ �  pxÚÐØüÐ �px~T}Y öĆU �{x{@�ë�inS �âíPY
�ëÌ�5=��cUí���d�CÐ�OÎ��hAÌí�ì ö{LÌ�ënT�ï|UÐ�{x{!Ð�Ónx{d�UÐ�ë�inS�âíPY�{_=�ºÑÐ�fUÐ
�ç ö}]�UÐ�<n�Un=��cex�ĆR�ºPfx�3í�êĆLüÐ�:��fL��d_x�3�Ú�T|CÐ�pxÚÐØüÐ�px~T}YĆUÐ�âíPY

�pUíÐ{�CÐ��xÚnZCÐ��Y�{AÐ�T��hUÎ
�2007���hmP�D<íÚ�nýmeTÐ�ë�hmR�ÖÐFRÎ��

�oýnfUÐ �nwÚÐØÌ �ÓnZSnfY �pdh[A��wí �º�¶Ún> ���A ��xÚnZCÐí �ÓnAÐGSøÐ �Ô{AÌ ��w
�Ò{L�Ón�d@�{bL�DL�qacL���UÐ�ph=nhfUÐ�é{_UÐí�ÒÚÐØüÐ�pf!��H öÍ}>��c�=��inQ�E=íÚ
�ph=nhfUÐ �Ónx{d�UÐí �ânR{UÐ �pf! �n*{bL �ÓnL5�@Ð �ÒÐÛÐ�e= �px~T}YĆUÐ �â���Y �: �éíÐ{�dU

 .14ngfhL �pxn`dU

�px{bi�p_@Ð}Y�º�fJ�UÐ�çnR�UÐ�pbh?í��:�ºphef�UÐí�phJÐ}S�ex{UÐ�~x~_>�:�nwÚíØí�pxÚÐØüÐ�px~T}YĆUÐ�ºëÐ�hT�nxØnR��Ø )13(

.172�Þ�º2000�ºÓnHÐÚ{dU�©nf�dUÐ�~T}CÐ�ºphfJí
�ÑÐ�fUÐ��d6�:��ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=�âíPY��Y�phedLí�phfb>�pªn�e=��14(
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�: �ºpxÚÐØüÐ �px~T}YĆUÐí ���= �p]�>}CÐ �pxWAĆUÐí� �ïÚÐØüÐ ��h^f�UÐ �ÖÐGSøÐ �sY{x
�ph\SúÐí�Ón^Rn�CÐ�� öe\�x��Ú�ZfY�EQ����dY�éí{@��Y�ºn_Y�Nf?³U��YnI�{AÐí��xP>

�ÖÐGSøÐ�Ð|w��=�.jx�Ð{x{@�nxÚÐØÎ�5h�b>�p öe?�ëÌ��UÙ��Y��gaxí��ngbJnfYí
�ºnY�eL�º�hdL��w�nY �DL�OíúÐ � ö}e���R �ºn_Y �ph\SúÐí�Ón^Rn�CÐ �DL�ÖÐGSøÐ ��b� ôx
�<nCÐí�ïÚÐØüÐ�NUĆb�HøÐí�px�f_CÐ�ph[�ZUÐ�Ên\bUÐ��]_x�NA�:�º15<n"Ð�ên^fdU�nbRí
�º�U|=í���¤nw|haf>�p�SÐ}Yí�nw|haf>í�ngbx{[>í�nwÚÐ}SÎí�nwØÐ{LÎ�:�pdb��Y�piÛÐ�Y¯��Y�
�px{6�EQ�Ónþhw�ºph\SúÐ��Un6�OÎ�pdT�CÐ�ÓnhAĆ[UÐ�OÎ�}^fUn=�ºÓn^Rn�CÐ��Un6�í{�>
�ên^fUÐ��Y�p?íÚ�Y�pUnA�í{�hR�º�Rn�CÐ�nYÌ��ÒÚnZ�HøÐí�ïÌ}UÐ�ÊÐ{=Î�DL�nwÚíØ�W�bx�Øncx
�DL �ÖÐGSøÐ ��b=Ì �ï|UÐ �ênbeýnbUÐ �ÓnhAĆ[= ��>nhAĆÉ�sYØ �ëíØ �é�²�Ê¡�ø��=n�UÐ
��Y �N�@ÚØ �o@���> �ø ���UÐ �pxWAĆUÐ �î���Y �DL �ênbeýnS �nYÎí ��Rn7 �n öYlR ��ìØ�@í

���JnfCÐ�:�NaK�CÐ
�Nf?Ð ��xÚn�8í�Ên\bUÐ�:�Ónx{d=�ÊnHÍÚ�6 ��Y�Ên\bUÐ��d6��Uj�x�ºÖÐGSøÐ�o��= 
�Ñn��iÐ �nYÌ �� öN_Y ��xÛ��U �nbRí �pxØn[�SøÐ �ÓnLn]bUÐí �Ón=nbfUÐ �M�, ��Y �Ên\LÌ  7í
�ë����fx �ºĆ�Y �ºÓnx{d�UÐ �ÊnHÍÚ �ëÌ �Ún��Ln= �º�p?Ć? �ninhAÌí� �N�@ÚØ �DL ���hR �ºÊn\LúÐ
��gfh=��Y�ë����fx��?�ºpHný}dU��d�CÐ�Ên\LÌ�N=��Y�ë����fx��?�ºï{d�UÐ��d�CÐ�:�Ên\LÌ
�5=}U� �Ên\bUÐ ���"�n_�> �Ên\LúÐ �Ø{L �:�ÖÐGSøÐ �~öhex �øí ��Ên\bUÐ ��d6�px�\_U �p�H
�:�}^fUÐ�ÒØnLÎ�o@í� öøÎí�ºp=Únb�Y�ên�Aj=�ph\SÌ���dx�Ú�ZfCÐ�EQí���dCÐ�éí{!Ð�ënT
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Ύ˯πϘϟ�βϠΠϤϟ�ΔϣΎόϟ�ΔΌϴϬϟ

ΪΣϭ�ϞΜϤϣ

�ϥΎϜγ�ΩΪϋ
�˯ΎπϘϟ

�ϮΒϠρ�Ϧϳάϟ
�ϢϬϠϴΠδΗ
�˱ΎϘΒδϣ

�20000

ΪΣϭ�ϞΜϤϣ

�ΩΪϋ
�ϲϓ�ϦϴϠΠδϤϟ
�ϭ�ΔϨϳΪϤϟ
Ϧϣ��ΔϳήϘϟ

�1-5000

ϦϴϠΜϤϣ

�ϦϴϠΠδϤϟ�ΩΪϋ
�ϭ�ΔϨϳΪϤϟ�ϲϓ
Ϧϣ��ΔϳήϘϟ

�5001-
10000

ϦϴϠΜϤϣ�ΔΛϼΛ

�ϦϴϠΠδϤϟ�ΩΪϋ
�ϭ�ΔϨϳΪϤϟ�ϲϓ
Ϧϣ�ΔϳήϘϟ
10001-
20000

ϦϴϠΜϤϣ�ΔόΑέ

�ϦϴϠΠδϤϟ�ΩΪϋ
�ϭ�ΔϨϳΪϤϟ�ϲϓ
Ϧϣ�ΔϳήϘϟ
20001-
30000

ϦϴϠΜϤϣ�ΔδϤΧ

�ΩΪϋ
�ϦϴϠΠδϤϟ
�ΔϨϳΪϤϟ�ϲϓ
�Ϧϣ�ΔϳήϘϟ�ϭ
30000-
40000

ϦϴϠΜϤϣ�ΔΘγ

�ΩΪϋ
�ϦϴϠΠδϤϟ
�ΔϨϳΪϤϟ�ϲϓ
�ΔϳήϘϟ�ϭ

Ϧϣ
40000-
50000

�ΓέΩϻ�βϠΠϣ)12��˱Ϯπϋ( �
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�Ø�hS�íÌ�Ên�LÌ��Y�Ón�4Ð�ì|w���}a>�{S�nC�ºpJíPCÐ�Ón�4Ð�DLí�ßí}bUÐí��w}UÐí��h�UÐí
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���í�éĆB��Y ��YngY �p+G=í �ÒÚ�d�= �¤ê~dY¯ �ÒÚÐØüÐ ��d6�ëú�º�>nhAĆÉ��wÌ �N= ��Y
�ngdx{_�=�ê~dY��wí�ºnghdL�pbRÐ�edU�pYn_UÐ�pþh4Ð�DL�ng�}Lí�Ên\bUÐ�phef�U�pYnL�ph�h>ÐGHÐ
�Ü}cx �ÒÚÐØüÐ ��d6 ���S ��Y �Ên\bdU �phý5iÐ �p]B ���í �phYÐ~UÐí ���ýÐØ ��cZ= �nw}x�]�=í
�phý5iÎ �p]B���í�ëÌ �5T ���e_UÐ ��]Bí�sYniFUÐ �ngYÐ�S �ºM�CÐ ��c�dU �p��Ðí �ph�gfY
�nY�ºN�BnfUÐí�pYn_UÐ�pþh4Ð���S��Y�p�Hn�CÐí�p�SÐ}CÐí�pTÚnZCÐ�phdeL�ºphin?�pg@��Y�º�g�x
�~x~_>�:�ïÌ�º|haf�UÐí��h^f�UÐí��h]��UÐ�DL�ÒÚÐØøÐ��d6�ÒÚ{S�~x~_>�:��wn�x�ëÌ��ijI��Y

�phd�CÐ�peT�"Ð�phdeL
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��@n�²�nY�ÊnZiÎ�phAĆÉ�ðn\xÌ��U�qh]LÌºp[[��CÐí�p_HÐ�UÐ��YngY�pHÚn,��@Ì��Yí
�phAĆÉ ��Y �ìÍnZiÌ �êÛĆ�x �ï|UÐ �¤pxÚí}CÐ �pYĆ�UÐ �Ûng@¯ ��Ć�Y� �p[[��Y �Ò~g@Ì ��Y
�pTÐPUÐ��xÚnZY�ÒÚÐØÎ��L�éík�CÐ�¤pTÐPUÐ�Ûng@¯í�ºÞn#Ðí�ên_UÐ��bfUÐ��h^f>�:��d�CÐ
�Ľnb�UÐ��A���n\xÌ�én�CÐ��h�H�DL����]LÌ�5T�º�Þn#Ðí�ên_UÐ�ân]bUÐí�ÒÚÐØüÐ��d6�N=
�F�_>���UÐ�Ên\bUÐ�î���Y�DL�pJPUÐ�Ûng@�ÊnZiÎí�n4�[A�ëíØ�éík"Ðí�Ónx{_�UÐ��R}U

�phU{_UÐ�p]=n\UÐ�ØÐ{L��Y
�p@nA�5iíØ �ºn*ÐÙ �{�= �Ò|Rni �ë�c> �ëÌ �o«�ÒÚÐØüÐ ��d6�ÓÐÚÐ}S �ëÌ �pf�dUÐ �ÓÌÚ �{Sí
��SÐ�CÐ �px5�=í ��fJ�UÐ ��Yún= �pbd_�CÐ �ÓÐÚÐ}bUÐ �Ênf��Hn= �ºënT ��@}Y �ïÌ ��Y ��x{[> �ïú
��nHúÐ � öF_CÐ ��i�cUí ��>nhAĆ[Uí �ìÚí{U �ðÐ~x~_>í ��pYn_UÐ �phgh@��UÐ �Ón]]�Cn=í �px}?úÐ
��>nhÉ�>��x{b> �phAĆÉ�ÒÚÐØüÐ��d6��]LÌ�ºM�CÐ �î���CÐ �DL�NfJÐ�CÐ �Ón@nh�AÐ ��L
��@Ð}CÐ �qY~UÌ �5T �º�>nÉn[�BÐ ��L �Õ}ĺ���UÐí �Ên\bdU �pYn_UÐ �p�d[CÐ �ÓÐÙ ��h�Ð�CÐ �:
�ÓnhAĆÉ�:��B{>���UÐ�Ú�YúÐ��Y�{x{_UÐ�:�ÒÚÐØüÐ��d6�pbRÐ�Y�DL��[���>�ëj=�p[��CÐ

�p��Ðí�ÓnhUù�ðnbRí��UÙí�ºÊn\bUÐ��e��|af>���UÐí�px~T}CÐ�ÓÐÚÐØüÐí�Ón]d�UÐ
og[RúÐ�~Tm6�ogTmX

� ðnSĆ]iÐ��UÙí�ºðnÉnB�ðnY5�wÐ�px~T}YĆUÐ�phde_UÐ�:�<nCÐ��ZUÐ�ÊĆxÎ�DL�pf�dUÐ�qÉ}A
�Òn]_CÐ�p_HÐ�UÐ�ÓnhAĆ[UÐ�pHÚn,��Y�p���fCÐ��Un�CÐ�Nc/�:�ØÚÐ�CÐí��x�e�UÐ�phªÌ��Y
�ØÚÐ�Y��Y��RÐG>�3�nY�çÚí�DL�ðÐFA��h���>�ÒÚ�T|CÐ�ÓnhAĆ[UnR��ë�inbUÐ�âíPY�:�n4

�ðnfc,�ngbh�]>��_9�phRnT
�ngdbi �î}@ �p_HÐí �êngYí �ÓnhAĆÉ �ëÌ �y\�x �ºë�inbUÐ �âíPY �p_@Ð}Y ��Yí
�ë�^Rn�CÐ �º�JnfCÐ �: �ÓÐÚÐÛ�UÐ �o>ncY� �pxWAĆUÐ �n*nhdchwí �px~T}CÐ �p]d�UÐ ��Y
�ºð5cA �º�UÙ ������xí ��©ncCÐ �ngÉn[�BÐ �o��= �ph\SúÐ ��Un6 �OÎ �����ë�YnbeýnbUÐí
 )à transfert ��ýnbUÐ �Ì{�Cn= � ðĆeL �ºpxÛÐ�Y �ÓÐØÚÐí �ºêngCÐí �ÓnhAĆ[UÐ ��Y �º�b�f> �ëÌ
��xÛ�> �N= ��ý{�CÐ ��=ÐGUÐ �Ð|wí ��de compétences, transfert de ressources�
�phd_R �p+}> �� öcZx �5iÎ �ºî}BÌ �pg@ ��Y �ºØÚÐ�CÐ ��xÛ�>í �ºpg@ ��Y �ºêngCÐí �ÓnhAĆ[UÐ
�ïÚÐØüÐ �éĆb�HønR ��ph\SúÐ ��Un6 ��= ���e�> �ï|UÐ �<nCÐí �ïÚÐØüÐ �NUĆb�HøÐ �Ì{�C
�:í��Þnb�iÐ �ïÌ�ëíØ�n*nhAĆÉ�pHÚn,�:í�ë�inbUÐ �|haf>�:��Un�CÐ��A�DL�o��fx



ënf�U��@Ì��Y�px~T}YĆUÐ 508

�<nCÐ �éĆb�HøÐ ��e\x �NA �: �º�NadcCÐ ��Y � ðÒ n�Y �oýÐ�UÐ �pxn�@ �phAĆÉ �ngY{bY
�ngh_Hí��Ñn�f�HøÐ�ø�ë�inbUÐ��=Ð����e���phUnCÐ�nwØÚÐ�e=�æW�UÐ�:��Un�CÐ��A

�phRnT�ØÚÐ�Y�NYj�U
��Y �px~T}CÐ �p]d�UÐ �ÊnaLÎ ��f_x �ø �ØÚÐ�CÐí �Ên�LøÐí �êngCÐ ��xÛ�> �ëlR �ºén"Ð �p_h�]=í
�ºph���UÐ ��f�UÐ ��Ć�Y� �Ò{x{L�ÓnYÐ~�Un=ph\SúÐ �ìn9�pó�Un]Y ��b�> �ÙÎ �º�JnfCÐ �:�n*nhUík�Y
��Y �º�����fJ�UÐ ��YúÐ �ºp�[UÐ �ºph=GUÐ �º�fJ�UÐ �î���CÐ �DL ��bfUÐí �phUí{UÐ �ÓnS}]UÐ
�ï|UÐ�ëÛÐ��CÐ�Ê5iüÐ�ê�gaY�ÕÚ{fx�ëÐ�f_UÐ�Ð|w�qĻí��nxWAø�íÌ�nx~T}Y�n0 öØk>�ëÌ�ßGaCÐ
�ÒÚ{�bCÐ �EQ ��JnfCÐ ��_= �px~T}CÐ �p]d�UÐ �qT}> �nY �ÐÙÎ ��\hbf= �px~T}YĆUÐ �.j> �ëÌ ��Z ô¶
��ýn]UÐ �çna>Ð ��"�ï|UÐ �~T}CÐ �phUík�Y ��w �Ê5iüÐ �Ð|w ��ph>Ð|UÐ �n*ÐØÚÐí �DL ��bR �{e�_>
�oh>}>�p]B�n\xÌ�çnh�UÐ�Ð|w�:�ÕÚ{f>í���JnfCÐ��cU�pdYnI�phý5iÎ�p]B��\x�ëÌ�ÒÚí¦
�º<nCÐ�éĆb�HøÐ�WfL�OÎ�Õn�Ļ�nY�Ú{b=í�ºpx~T}YĆUÐ�phde_UÐ�ëlR�ºÚn[�Bn=í���ĽÐÚúÐ
�FL�íÌ�Ò n�Y�nYÎ�ºpad�8��xØnhY�:�px~T}CÐ�p]d�UÐ��Y�Ónªn�Y�n\xÌ�o@���>�nY�Ú{b=

��ìniØÌ��@ÐÚ��ï~T}Yø�çí{fÉ�ÓÐ{ýnL
�M�CÐ�çnaiüÐ�p��i�{fL�º ðpxÐ{=�º�S��UÐ��Y�{=�ø�ºÓÐØÚÐ�TÐ���@í�êmRÚúÐ�zg^É�CK
�px~T}YĆUÐ��Y�p�@ni�p=}9�ÓÐÙ�ëÐ{d�UÐ��Y�pföhL�ßÐ}_�HÎ� öN�xí��ên_UÐ�çnaiüÐ�<n+Î��Y
�ºpx~T}CÐ �pY�c"Ð �çnaiÎ �<n+Î ��Y ��p���fCÐ� �phd�CÐ �ÓÐÚÐØüÐ �çnaiÎ �p��i �ëÌ �ºpxn`UÐ �ì|4
�:�%39�OÎ��[x�é{_CÐ�Ð|w�ëj=�5dL�º%27��d�x��]Hí�é ö{_Y�é�A�ëÐ{d�UÐ��d>�:�Úí{x
�î}BÌ�ëÐ{d=�:�é ö{_CÐ�Ð|w��a�fxí��ÜnhbUÐí�én�CÐ��h�H�DL�ºèÚ5i{UÐ�:�%62í�Ð{fdfR
�Ónx{d�UÐ�çnaiÎ�p��i�é ö{_Y�ëÌ�OÎ�ênSÚúÐ�EZ�R�ºënf�U�:�nYÌ��%11�Øí{A�OÎ��Ð{fdxÛ�hfT�
�N=�ÖíÐGx��}x}b�UÐ �Ð|w�ØÐ{LÎ�zxÚn>���A�Ò{hA�UÐ�px~T}YĆUÐ�ÓÐ{A�UÐ�n¹�T��n*ÐØnĻÐí

�ÓÐ�f�UÐ�o��=�ºpx~T}CÐ�pY�c"Ð�çnaiÎ��Y�%7í�%5
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ï}S|BÐ�çm`hüÐ�;m+Î��X�L�BÐ�çm`hüÐ�o��h�9�éízTÐ�M<�Óma`eTm<�ohÚmaX�éíz!Ð
éízTÐ�X�b"Ð�çm`hüÐ�;m+Î��X�ow�þX�o��eS�ogc�BÐ�ogX�b"Ð�Óma`eTÐ

phchZ�UÐ�pxÚ�ge!Ð27

èÚ5i{UÐ62

n�i}R20.04

Ð{fdfR39.03

nxÚn`fw25.07

Ð{fU}xÎ19.08

nhUn]xÎ32

ãÚ��e�T�U12.05

sxí}fUÐ30.07

Ð�x�H25.09

nh@Ú�@28

nhfhR�dH19

Ð{fdxÛ�hi10.08

�]H�UÐ�é{_CÐ27.016

(IMF-Data and Statistics-Government Finance Statistics (GFS
http://elibrary-data.imf.org/DataReport.aspx?c=24944917&d=33061&e=170809 

�phd�CÐ�ÓÐÚÐØüÐ�çnaiÎ�p��i��RÚ�Ñ�@í�pf�dUÐ�ÓÌÚ�ºphL���CÐ�Ónh]_CÐ�ì|w�DL�Ênf=
���A�ëÌ�5=í���iØÌ� ö{�T�%25�Øí{A�OÎ�px~T}CÐ�pY�c"Ð�çnaiÎ�<n+Î��Y��ph\SÌí�Ónx{d=�
�çnaiÎ�p��i�ëlR�ºï~T}CÐ�çnaiüÐ�p��i��Y�%7�OÎ�%5� ðĆÉÌ��cZxn*ÐØnĻÐí�Ónx{d�UÐ�çnaiÎ
�pY{B�Ñn��AÐ�ëíØ��px~T}CÐ�pY�c"Ð�çnaiÎ�p��i��Y�%20��cZ>�ëÌ�o«�ph\SúÐ��Un6

��pfwÐ}UÐ�ênSÚúÐ�o��=��ÚøíØ�ÚnhdY1,5�ÑÚnbx�nY�ïÌ�º�ên_UÐ��x{UÐ
�çí{f[UÐ �éĆB��Y�º�ÚøíØ�ë�hdY�600 �éØn_x �nY�ïÌ���d�CÐ �Ð|w��Y�%40 �NYj> ���x
�EQí�Ò n�CÐ�oýÐ�UÐ�éĆB��Y�º�ÚøíØ�ë�hdY�900�éØn_x�nY�ïÌ���fY�%60í�ï~T}YĆUÐ
�Ø5�LøÐ�ê{L�ÒÚí¦�ÒÚ�T|CÐ��x�e�UÐ�phUË��LÐ}>�º�U|=í�î}BÌ�ØÚÐ�Yí�ê�H}UÐí�Ò n�CÐ

�px~T}CÐ�pY�c"Ð��Y�ph>ùÐ�ÓĆx���UÐ�DL�à}aY��cZ=
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�ΕΩέϭ
�ϕϭΪϨμϟ
ϱΰϛήϣϼϟ

40%

�ϡϮγήϟ /
�ΐήπϟ  /
�ΕΩήϳ·  /
�Εϭϼϋ  /
�ΕΩέϭ
ϯήΧ

60%

ÓÐØÚÐ�TÐ
�DL�p�x�UÐ�Ênf��Hn=��Ò{x{@�ê�HÚí�oýÐ¦�ÔÐ{��HÎ�ë�inbUÐ�âíPY�:�pf�dUÐ�q�öf9
�ê�H}UÐí�oýÐ�UÐ��_�U�ºÒ n�Y�ÒÚ�[=�ºph\SúÐ��Un6�Ênah�HÐ�pd ö\aY��ïÚnb_UÐ�y=}UÐ
�OÎ�ÒEBúÐ��Y�ÓnhAĆÉí�êngY�énb�iø�ðn_�> ��UÙí�ºðÐ¦nA�pUí{UÐ �pfx~B�nghR���>���UÐ

�nfadHÌ�5T�ºOíúÐ
ï}S|X°TÐ�çízeZTÐ

��b��CÐ�ï{d�UÐ�çí{f[UÐ��7��²�ï~T}Yø�çí{fÉ�ÔÐ{��HÎ�ë�inbUÐ�âíPY���dx
�çí{f[UÐ���e�x���xÛ�>�Exn_Yí� ðÒÚÐØÎí�ÓnhAĆÉí�ðnfx�c>�ºEBúÐ�Ð|w��L�ðnxÚ|@��d�¶í
��U5LÌ �DL�æÐ üÐ�O��xí �º<nCÐí �ïÚÐØøÐ �NUĆb�Høn=í �px�f_CÐ �ph[�ZUn= �ï~T}YĆUÐ

��Ónx{d�UÐí�ph\SúÐ��Un6��Y�N���fY�ÊnfYÌ��d6
��Un6�DL�ng_xÛ�>í ��>ÐØÚÐí ��x�c>í ��>ÚÐØÎí ��ýnZiÎ �phdeL �rhA��Y �ºçí{f[UÐ �Ð|w
��JnfCÐ ��d�8 �N= �pþRnc�Y �px�ef> �æí}K�NYj�U �phHnHúÐ �phUùÐ ��w �ºÓnx{d�UÐí �ph\SúÐ
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��Yn\�UÐ�Ì{�C�phd_aUÐ�p+GUÐ�n\xÌ��wí��ÒEbaUÐ��JnfCÐí�phf`UÐ��JnfCÐ�N=� ðn«Ú{>�Ò�4Ð�êØÚí
�N= �ºðnxØ�eL�éØn_UÐ ��xÛ��dUí �ºph\SúÐ ��d�8í�pUí{UÐ �N= ��_e��CÐ ��H5�UÐí ��Rnc�UÐí

��JnfCÐ�N=�ºðnhbRÌí�º�JnfCÐí�~T}CÐ
��\¶í���fRí�ïÚÐØÎ�Ûng@��iín_x�ºï~T}YĆUÐ�çí{f[dU� ðnYnL�ðÐ}x{Y�ÊnfYúÐ��d6�N_x

�pb��Y�p=nSÚ�ïÌ�ëíØ�ºÒ}BkCÐ�p�Hn�CÐ�ëÐ�xØ�p=nS}U�çí{f[UÐ
çízeZTÐ�ÓÐØÚÐí

��Un�C�pþCn=�70�p��f=�ï~T}YĆUÐ�çí{f[UÐ�:�éÐ�YúÐ�pd�T�pe�S�ë�inbUÐ�âíPY�ÖGbx
��phUn�UÐ�Ónh]_CÐ��Y� ðnSĆ]iÐ��UÙí�ºÓnx{d�dU�pþCn=�30í�ph\SúÐ

�Ónx{d�UÐ �ÓÐØÚÐí �DL �º�SúÐ �DL �º�Rn ôĻ �ï~T}YĆUÐ �çí{f[UÐ �ÓÐØÚÐí �ëÎ �º ðøíÌ ��
�phUn"Ð�ng���f=

�OÎ �º ðnhdeL �ºïØkx �Ên\bUÐ �î���Y �DL �phHnHÌ � ðnYngY �ph\SúÐ ��Un6 � ö<�> �ëÎ �º ðmghm> ��
�ng�hiÐ~hY�:��ýnR�OÎí�Ónx{d�UÐ��L�Ên�LúÐ��haĺ

��d>��L�ðnhdT��d�ĺ�ng_xÛ�>í�n*ÚÐØÎí��UÐ�Yú�ï~T}YĆUÐ�çí{f[UÐ�Ênah�HÐ�ëÎ�º ðm�Tm>��
�ÒÚÐÛí�:�ên_UÐ ��x{UÐí �pfx~#Ð �px}x{Y �DL�o@��xí ���b��CÐ �ï{d�UÐ �çí{f[UÐ �OÐ �Ò{ýn_UÐ
�Ò{ýn_UÐ �éÐ�YúÐ��x�Ļ�pdb��CÐ�yUn[CÐí�p]d��CÐí�pÉn#Ðí�pYn_UÐ �Ón�HkCÐ�DLí�phUnCÐ
�çí{f[UÐ�ÓÐ{ýnL��Y�Ónx{d�UÐí�ph\SúÐ��[A�ÊnfYúÐ��d6�âÛ�xí�ºðnhd[R�çí{f[dU

���h`Z�UÐ�Ónbai�pehS�ân]�SÐ�{_=�º}gIÌ�p�H��T�Ò}Y�ï~T}YĆUÐ
�â�e6��Y �%2 �ÑÚnbx �nY �px�f�UÐ �çí{f[UÐ �piÛÐ�Y ��d�> �ëÌ ��S��CÐ ��Y �ºê ö{b> �nC � ðnbRí
�s>nfUÐ ��Y�%0,6 ���iÛÐ�Y�� öcZ>� �ï|UÐ��b��CÐ�ï{d�UÐ �çí{f[UÐ��Y�piÚnbY�ºM�CÐ�s>nfUÐ
��w ��Cn_UÐ �é{_CÐ �rhA� �ðnhdx�/ �px~T}YĆUÐ �éí{UÐ �ïØni �OÎ ��BØ �{S �ënf�U �ë�chR �ºM�CÐ

 .)%3�p��f=
�ogTm�TÐ��v�ï}S|X°TÐ�çízeZTÐ��w�/�ÚØmZX

�pRn\CÐ�pehbUÐ�DL�p�x�UÐ�ÓÐØÐ}xÎ�<n+Î��Y�%25�p��i��1
�ï�hd#Ð��>n4Ð�E>Ð�R�<n+Î��Y�%10�p��i��2

�èÚ5!Ð�ÓÐØÐ}xÐ�<n+Î��Y�%25�p��i��3
�ÓÐÚÐ{ÉüÐ��Y��>�dUÐ�ÓnT ��hBÐ{Y��Y�%5�p��i�4
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�nxnÉ�UÐí�ÓnTGUÐ�DL�énb�iøÐ�ê�HÚ��Y�%25�p��i��5
�}��UÐí��!Ðí�FUÐ��x}]=��x}Rn�CÐ�DL�ÒÚØn`CÐ��HÚ��Y�%50�p��i��6

�ngbAĆYí�NYj�UÐ�Ø�bL�àn�SÌ�pehS��YnT��Y�%6�p��i��7
�phY�e_UÐ�èĆYúÐ�én`IÎ�DL�ê�H}UÐ��8
�phRWCÐ�çí{f[UÐ�Ón=n�A�{ýÐ�R��9

�çí{f[UÐ�p�d[C�nxnÉ�UÐí�Ón�4Ð��10

�2011�êmRÚÌ�NÎ�Øme�Gøm<�ºém�BÐ��g�G�CK��og�gý|TÐ�ê�G|TÐí�nýÐ�TÐ�odga<�éíz?
2011

�é�é��Túm<�
çízeZTÐ�o��h

ï}S|X°TÐ
�çízeZTÐ�oZ@

�é�é��Túm<��ï}S|X°TÐ
pRn\CÐ�pehbUÐ�DL�p�x¦3,300,000,000%25825,000,000

èÚ5!Ð�ÓÐØÐ}xÎ777,000,000%25195,000,000

nxnÉ�UÐí�ÓnTGUÐ�DL�énb�iøÐ�ê�HÚ160,500,000%2539,000,000

NYj�UÐ30,000,000

ï�hd#Ð��>n4Ð�E>Ð�R%10225,000,000

â�d�BÐ1,314,000,000

�phUnCÐ�ÒÚÐÛí
�wÛ��TÐ

�DL�pþCn=�N_��UÐ�<n+Î��Y�ph\SúÐ��[A�{x{Ļ�phdeL�:�ï~T}YĆUÐ�çí{f[UÐ�~c>}x
�~haĻ��w��nHúÐ�æ{4Ð�ëÌ�5=í��phUnYph�x¦í�px�ef>í�phRÐ}`@í�phRÐ}Q�exØ�ÓÐ kY
�<n+Î��Y�p_a>}CÐ�p��fUÐ�q[[B�{bR�º�L5�@øÐ��Yn\�UÐí��Rnc�UÐ��hbĻí�phd�CÐ�phef�UÐ
�nYÌ��ïØn[�SøÐí��L5�@øÐ�n0{_=�:�phef�UÐ�phdeL��cZ>���UÐ�ÓÐ kCÐ�OÎ�pþCn=�N_��UÐ

��gR�ºÒ{e�_CÐ�ÓÐ kCÐ
 )104��phef�UÐ��SÐí� kY��

�º�104�� ðnx�fH�ê�H}UÐ��h[Ļ� kY��
��x}BúÐ��x kCÐ�OÎ�p\a�fCÐ�p��fUÐ�qh]LÌ�{Sí
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 )101��Nd��CÐ�ënc�UÐ�Ø{L� kY��
 .)101��Ên\bUÐ�pAn�Y� kYí��

�p_a>}Y�p��i�DL��[²��a�fY�ï�ef>��SÐ�=���e�x�ï|UÐ�Ên\bUÐ�ëlR�ºén�CÐ��h�H�DLí
�DL�ÒÚ{bUÐ��ýn]LÎí�ß�gfUÐ�DL��>{Ln�C��UÙí�ºphef�UÐ��SÐí� kC�p[ ö[�CÐ��Un�CÐ��Y
�phZh_CÐ �éÐ�AúÐí ��gCÐí �ÓnY{#Ðí ��hd_�UÐí �p�[UÐ �Óøn6 �: �px�ef> ��xÚnZe= �ênhbUÐ
�DL��>Ú{S�éĆB��Y��a>}Y�ïØn[�SÐ� ò�SÐ�=��ö�e�x�ï|UÐ�Ên\bUÐ��[²�º�=nbCÐ�:í����zUÐ
�ì~ha��U��UÙí�ºê�H}UÐ��h[Ļ� kC�p[ ö[�CÐ��Un�CÐ��Y�p_a>}Y�p��i�DL�ºê�H}UÐ��h[Ļ

�ì}x�]�U�pYÛĆUÐ�ØÚÐ�CÐ��ýn]LÎí�{h!Ð��ýÐØl=�ÚÐ}e�HøÐ�DL
�çí{f[UÐ�}x{Y��Y�ëín_�Un=�ï~T}CÐ�Ên[AüÐ�ÒÚÐØl=�phef�UÐ��SÐí� kY���í�pegY�ànf>

��ph\SúÐ��Un6�:�Ên[AüÐ�Ò~g@Ìí�ï~T}YĆUÐ
��bR�W�b>�ø�Ónx{d�UÐí�ph\SúÐ�ìn9�ï~T}YĆUÐ�çí{f[UÐ�pegY�ëÌ�OÎ�ÒÚnIüÐ�Ú{9í
�ph\SúÐ�yfeT�phHnHÌ�pxÚ5��HÐí�px�ef>�ênge=� ðn\xÌ�çí{f[UÐ�ê�bx��=�º�["Ð��xÛ�>�DL
��cex�5T��E`UÐ �ìn9�ng�í}S�pUnaTí�ºp��fY��xÚnZY�|haf�U �pY�L{CÐ �ßí}bUÐ �Ónx{d�UÐí

��pY�L{Y�ßí}S�DL��[���x�ëÌ�º�RÐ{wú�ðnbhbĻ�ºï~T}YĆUÐ�çí{f[dU
og[RúÐ�~Tm6�CK�o<mR|TÐ

�ph\SúÐ��Un6�DL�p=nS}UÐ��Y�Ò{L�ðnLÐ�iÌ�ë�inbUÐ�âíPY��"
og�^YTÐ�o<mR|TÐ

�phLPUn= ��ö�e�>í � n�CÐ �âÐGSøn= �p���fY �ph\SúÐ ��Un�eR �ºNfJÐ�CÐ �p=nSÚ ��w
�DL�âĆ öJøn=�NfJÐ�edU�ye�>�Ò ö{L�ÓnhUËí��}JÌ�ph�_ZUÐ�p=nS}UÐ�ì|4�q_� ôí�{Sí��pöhdh�e�UÐ
�ßÐGLøÐí�ng��SÐ}Yí�ºn)�pTÚnZCÐí��g_xÚnZYí��g]]Bí�ph\SúÐ��Un6�:��ghdö�,�é5LÌ
�íÌ ��g��Hn7í��ìniØÌ �¤peT�"Ð¯�ëÐ�fL�qĻ�pd ö[aY��w�5T��ÒØ ö{_�Y �ç}Jí��ýnH�= �nghdL

�Ên\S��T�:�pYn_UÐ�pþh4Ð�êngY�éĆB��Y�êÌ�ph\SúÐ��Un6�Ón=n��iÐ�:�ÊÐ�H�º�*jRncY
ogcAÐzTÐ�o<mR|TÐ

�pb�UÐ�Ö}J�:��"Ð�n4�Ø�_x�rhA�ºÒÚÐØüÐ��d6�DL�phdBÐ{UÐ�p=nS}UÐ�pYn_UÐ�pþh4Ð�ÜÚn/
�ïÌ�pUnAÎ�éĆB��Y�íÌ�º�ýn\LÌ�{Aj=�íÌ���ýnf=�íÌ��d�CÐ��hý}=�íÌ�ĆYnT�ÒÚÐØüÐ��d�e=
�n\xÌ�p=nS}UÐ�ì|w���>í��ph\SúÐ��Un�e=�p öÉn#Ð�ph�xØj�UÐ�pþh4Ð�DL�ÒÚÐØüÐ��d6�Ên\LÌ��Y
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��d6�Ên\LÌ��Y�ïÌ�pUnAl=��ö�e�>�ph�xØj>�p=nSÚ��NL�i�DL��wí�ºÒÚÐØüÐ��d6��BÐØ��Y
�F�_ôx�rhA�º�>nL5�@Ð�ên^�in=í�ÒÚÐØüÐ��d6�ÊÐØj=�p]�>}Y�p=nSÚí�ºph�xØj�UÐ�pþh4Ð�DL�ÒÚÐØüÐ
��e�«�ëÌ ��d�CÐ �DL�ëÌ �ð5dL��N�hUn��Y �N>}C ��L5�@Ð �{bL��Y��ce�x �3 �ÐÙÎ �ð5cA� ðĆ�fY

��âíPCÐ��hdL� ö�i�5T�º�SúÐ�DL�}gZUÐ�:�N>}Y�ðnYí~U
ow}S|BÐ�o<mR|TÐ

�nwØÐÚÌ�{bR�ºph\SúÐ�ÒÚÐØÎ��Un6� ö�A�DL�n*Ú{Sí�px~T}CÐ�p]d�UÐ�p=nS}=��d_�x�nY�:�nYÌ
�ÒÚÐØÎ ��d6 �paUn8 �DL �ðÐWA�W�b> �n¹Ì �DL � ö�i �nY{fL �ºĆ_R �phýnf��HÎ �ë�inbUÐ �âíPY
��d6 �: �|�ö� ôx �ï|UÐ � ö�"Ð �ê�H}Y ��hd_�= �pxW"Ð �ì|w �ÐÛ ö~_Y �ºÚ��H{UÐ �êncAú �Ên\bUÐ

�pUí{UÐ�îÚ�I��d6�ênYÌ��_]dU� ðĆ=nS��b�xí�ºÊÐÚÛ�UÐ
ÓíD<�oewzB��}ögdBÐ����TÐ

�ÏØn�Y��ecĻ�ÓíE=�pfx{Y�:�pxÚÐØøÐ�px~T}YĆUÐ ��h�]>�:�Eca�UÐ � öëÌ �pf�dUÐ �ÓF�LÐ
��S�Yí�ÚíØ��ýĆ>�p`hÉ�Ö}J�OÎ��É��dU�ngfY�çĆ]iøÐí�ngYÐGAÐ�o«�phHnHÌ�Ónh]_Yí
��Y� ðnx}w�@��UÙ�ßÚn_�x � öøÌ �DL�ºOíÌ�phAni ��Y�º�fJ�UÐ �î���CÐ �DL�peÉn_UÐ �px~YÚí
�ëÌ ��UÙ ��phin? �phAni ��Y �º�JnfCÐ ��Sn= �: �Ò{e�_CÐ �px~T}YĆUÐ �Exn_CÐí �Ónbd]fCÐí �ÏØn�CÐ
�phfJ�UÐ�Ò{A�UÐ�{h�9�:�peÉn_UÐ�ÚíØ�Û ö~_x�ëÌ��`�fx�ÓíE=�:�pxÚÐØøÐ�px~T}YĆUÐ��h�]>
�ng�SĆLí �ng_S�Y �phÉ�[B�º�fhL �qS�UÐ �: ��LÐ}x �ëÌí �º©nf�dUÐ ��e��CÐ �â ö�f> ��h�/ �:í
��Y��h\�b>�nYí��ýnKíí�Ón�@Ðí��Y�pSĆ_UÐ�ì|w��L�s�fx�nYí�px~T}CÐ�p]d�Un=�peÉn_T
�}�TÌ�:�{e�_Y��w�5=� ðÒ�HÌ�º ðnÉnB�ðn_�í�peÉn_dU� öëj=�æÐGLøÐ��ö�Ļ�ÓÐÊnf��HÐí�ÓÐÛnh�YÐ

�3n_UÐ�FL�peÉnL��Y
��h�]> �ênYÌ �phHnHÌ �ÓnhUncIÎ �Ö}]> �ÔĆ? ��ýn�Y �pe? �ºÓÐÚí�UÐ �ì|w ��Y �ðnSĆ]iÐ

���wí�ºng�=ÚnbY��Y� ö{=�ø�ºÓíE=�:�pxÚÐØøÐ�px~T}YĆUÐ
�ph\SÌ �ø���UÐ� �p^Rn�CÐí�px{d�dU �:Ð}`!Ð�ÚnJüÐ��=n]>í�phRÐ}`!Ð�peÉn_UÐ �Ò{Aí��

Å�nghR
 10�N>ØnCÐ�ê�gae=�ºën öcHí�Nd ö��Y��Y��peÉn_UÐ�Ênf=Ì��he!�pöhd_aUÐ�pTÚnZCÐ�NYj>��

ÅÓÐÚÐ}bUÐ�ÙnĺÎ�phdeL�:í��h�e�UÐ�î���Y�DL�º�ë�inbUÐ�âíPY��Y�11í
�ÓíE=��Rn7�ÓnhAĆÉí��S�Y��
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��d6��hcZ>�éĆB��Y��a ôĻ�peÉn_UÐ�Ò{Aí�ëÌ�pf�dUÐ�ÓÌÚ��odÉm^TÐ�Òz@í�oTi�X .1
� öF_hR �ºpeÉn_UÐ ��h�b> �ëíØ ��Y ���JnfCÐ �}ýnH �: �Ên\bUÐ ��d�C �ïÛÐ�CÐ� �ÓíE= �pfx{Y
�o��fx�ëÌ�ÒÚí¦í�pfx{CÐ�:��ýnbUÐ�â ö�f�UÐ�ÒnLÐ}Y��Y�ºÒ{A�UÐ��d>��L��fx�c>�:��d�CÐ
�Nd�eCÐ��Y�Ø{7�Ø{L�Ñn��iÐ�ë�inbUÐ�âíPY���dx�ºpxn`UÐ�ì|4í���d�CÐ�î���Y�DL� ðĆh�/
�ºÓíE=�pfx{Y��d6�:�ë�_e�«�PL��f?øÐ�ph¶Ún�UÐ�ÓíE=�ÊnhAÐ��Y��A��T�î���Y�DL
�ëjI��Yí��peÉn_UÐ�Ò{Aí�ên^fUÐ�Ð|w�ç}¶�ëÌ�ëíØ��Y�pUØn_CÐ��Y�Ê~@��¹Ì��he!Ð�}_ZhR
�pfx{Y�OÎ�Ê5�iøn=í�ënfþeJøn=�Ú�_ZUÐ��U|Tí�n_h+�ÓíE=�Ênf=Ì�N=�pe�d́UÐ�ï ö�bx�ëÌ��UÙ

�o��fCÐ��g�d6�FL�ngý5iÎ�:�ë�TÚnZ�x�Ò{AÐí
�pfx{CÐ�ÊnhAÌ��Y� Ą�A��T�:�{ öA�CÐí�Ø ö{�CÐ��h�e�UÐ�ëÎ��oögc^`TÐ�oSÚmYBÐ�MXi=�oTi�X��2
�ënc�UÐí��Nd�,�p�2��Nd ö��CÐ��eZx�º�ph=n��iÐ�Ò}ýÐØ�ngfY� °�T�� öcZ>���UÐ��ºPL��f?üÐ
�� n�CÐ �ên_UÐ �âÐGSøn= �pYn_UÐ �pþh4Ð �: ��fL �Nd�, ��A ��T �o��fx �rh�= �º�{AÐí ���,�
��\_= ��A��T��hR ��ö�e�x �ºðÐ�\L�PL��f?Ð ��Y �ÓíE= �pfx{Y �ÒÚÐØÎ ��d6��Uj�x �º�U|=í
�Ø{_UÐ�DL��[²�ï|UÐ� ôy öI}CÐ�ºÒ}ýÐØ��T��L�ÒÚÐØüÐ��d6�px�\_=�ôÐ~ýnR�ð5cA�F�_xí�º{AÐí
��Y�ºpx}�TÌ�ïÌ�pfehw�ëíØ�é�²�ëÌ�ên^fUÐ�Ð|w�ëjI��Yí��nghR�NLGbCÐ�ÓÐ�ÉÌ��Y�FTúÐ
�nw|�ö�x���UÐ�ÓÐÚÐ}bUÐ�DL�øí�ºpfx{CÐ��d6�Ên\LÌ�Ñn��iÐ�phdeL�DL�ø�ºqinT�â�i�ïÌ
��d6í�pYn_UÐ�pþh4Ð��BÐØ��he!Ð�ÓÐ�Éú�piÛÐ��Yí�piÛÐí�pehS��]_x��wí�ºnbAø��d�CÐ

��ÒÚÐØüÐ
�éíúÐ ���>}x ��ëÐ{_= �pUj�CÐ �ì|4 ��ÓíD< �oewzX ��Qm7 �Ómg@°Éí ��R�X �oTi�X ��3
�©n�UÐ �{_�UÐ ���>}x �5hR �ºpfx{edU �ï{d�UÐ ��d�CÐ ��e� �px|haf�UÐ ��Rn�CÐ �ÓnhAĆ[=
��ýn4Ð � ö�cUÐ �OÎ �}^fUn=í ��peÉn_UÐ �: �n*ÐÚÐ}Sí �n*nHnh�Uí �px~T}CÐ �p]d�dU ���eeT �ìÚí{=
�ên^i �DL �pR�]_Y �ºpx{d�UÐ �î���Y �DL �p]d�UÐ �ph@ÐíØÛÐ �nghUÎ �Ó öØÌ ���UÐ �ÓøncIüÐ ��Y
�p]d�dU�ph@ÐíØÛÎ�ø�ºÒ{x{@�ph>n�HkY�pH{fw��x{b>�n ö�dY�y�[x��ilR�ºphaýn]UÐ�p[Én�CÐ
�{x{Ļ �DLí �ÓnhUík�CÐí �ÚÐíØúÐí �êngCÐ ��h�b> �DL �ê�b> ��= �º}�TÌ �íÌ �N�]dH �N= �nghR
�px~T}YĆUÐ�p]d�dU�px|haf�UÐ�phUík�CÐí�phAĆ[UÐ��YnT�ë�c�R��y�Ðí��cZ=�ÓnhAĆ[UÐ
�Ú�\A ���= �º�pxWAĆUÐ� �px~T}CÐ �p]d�dU � ðĆ�, ���a[= �º�Rn�CÐ ��a�² �5hR �ºp���fCÐ
��>ÐÚÐ}b=�}^fUÐ�ÒØnLÎ�odJí��U5LÌ�DL�âĆJøÐí��qx�[�UÐ�ëíØ��ÒÚÐØüÐ��d6�ÓnL5�@Î
�ë�cx�º�U|=í��pZSnfedU�ÒÚÐØüÐ��d6�é5LÌ�éí{@�DL��h�Ð�CÐ�Ö}J���=í�º�öd_Y�Ñn�c=
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�:�pYn_UÐ�pþh4Ð�ÓnhAĆÉ��_=�º~h,���í��Y�peÉn_dU�nC�ðÐ}^i�º�]LÌ�{S�ÓíE=��Rn7
�ÓnhAĆÉ��Y�N^Rn�CÐ�}ýnH��=���e�x�ø�nY��]LÌ�5T�ºph\SúÐ��Un6

Óm<m��h°T�oca��BÐ�oþg4Ð
��d6í�ph\SúÐ��Un6�Ón=n��in= �pÉnB�pdb��Y�pþhw�ÊnZiÐ �DL�ë�inbUÐ �âíPY� ö�i
�Ón=n��iøÐ �ì|4 �ØÐ{LüÐ �én6 �: �p_HÐí �ÓnhAĆ[= �pþh4Ð �ì|w ���e�> ��ÓíE= �pfx{Y
�pÉnB �yýÐ�U ��h^f>í �p�BnfUÐ �Ónþh4Ð �Ò�LØ ��UÙ �: �5= �ºpRnT �ngdAÐ}e= �nghdL �æÐ üÐí
�ðnxWA��ghd�,�Únh�BÐ��x}J��L��Ón=n��iøÐ�ì|w�:�pTÚnZedU� ðnxÚnh�BÐ�Nd��CÐ�ënc�Un=
�sýn�fUÐ�ëĆLÐ�OÐ� ðø�Éí��ë�inbUÐ�âíPY�:�nghdL�Þ�[fCÐ�é�É±U�ðnbRí��Un�CÐ�ì|w�:
�N�I}CÐ ��h��> �Ón�dJ ��bd> ��U|T �pþh4Ð �ÓnhAĆÉ ��eZ> ��Ón=n��iøÐ �ì|4 �phýngfUÐ

�n)�q�UÐí�ngHÚØí�yýÐ�dUÐí
L�BÐ�î���BÐ�CK�ÓmKm\aTÐ��c�8�M<�oSÐOTÐ�9

�ên_UÐ �NLn]bUÐ �N=í �phd�CÐ �Ón]d�UÐ �N= �pdLnR �pTÐ  �ênhS �: �px~T}YĆUÐ ��wn�>
�ÓÐÚ{bUÐ �Ú�]x �ëÌ ��UÙ�ëjI��Y��pRnT �{_[UÐ �DL�ëín_�UÐí ��h�f�UÐ �~x~_> �:í�ºÞn#Ðí
�ðÐ{x{Ļí�ºpad��CÐ �Ón�HkCÐí �Ó5^fCÐí �Ónx{d�UÐí �ph\SúÐ ��Un6��Y��T�î{U �px�ef�UÐ
���ng��Hn7�DL�ÒÚ{bUÐ ��Y �<n�Un=í �ng�hRnaI��Y �Û~_x �5T �ºphd�CÐ �oUn]CÐ �ph�d> �DL�n*ÐÚ{S

�Þn#Ðí�ên_UÐ�NLn]bUÐ�N=�pTÐPdU� ðĆYnT� ðĆ[R�ë�inbUÐ�âíPY��[B�{bR�º�hdLí
ogc�BÐ�oSÚmYBÐí�odS�"Ð

�ênhS�éĆB��Y��UÙí�ºphd�CÐ�phTÚnZ�UÐ�phef�UÐí�peT�"Ð��Y�gaY��Y�px~T}YĆUÐ��Jnb�>
�NfJÐ�CÐ��Y� n�Y�Ün/�DL�phd7�phdh�/�Ón]dH

º�SÌ�padc=í�ºén_R��cZ=��*n@nA���d>��
ºNfJÐ�CÐ�OÎ�Ñ}SúÐ�î���CÐ�DL�|��>�ÓÐÚÐ}b=í��

�pad��CÐ��>nþRí�M�CÐ��e��CÐ�ÓnLn]bU�pfc,�pTÚnZY��HíÌ�NYj>�OÎ��_�>�pbx}]=í��
�ë�inbUÐ�âíPY��"�º�UÙ��Y�ðnSĆ]iÐí

�pHÐÚØí��h?�>�DL��eTÐ}>í��Ync�Y��cZ=��e_>�peýÐØ�p[[��Y�Ò~g@Ì�ÔÐ{��HÐ��
�nwPií �phd�CÐ �peT�"Ðí �px~T}YĆUn= �p]�>}CÐ �ÓnhYnfx{UÐí �ênSÚúÐí �Ónh]_CÐ ��hdĻí
��nHÌ ��cZ= � n�CÐ ��iín_> �éĆB��Y �º�ýn[AøÐ �Ûng!nR ��nw}x�]> ��h�H �:�ng�ZSnfYí
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�ê�bx �ºpÉn#Ðí �pYn_UÐ �Ón�HkCÐí �ï~T}YĆUÐ �çí{f[UÐ ��Yí �ï~T}CÐ �Ên[AøÐ �ÒÚÐØÎ ��Y
�:í��nwPií�ðnxÚíØ�ng�x{Ļí�ngbh?�>í�pd[UÐ �ÓÐÙ�ênSÚúÐí�ÓnY�d_CÐ ��h+��hdĻí��e�=

�p�Hn�CÐí�pUÊn�CÐ�OÎ��B{CÐ�F�_x�ï|UÐ�ÓnY�d_CÐ�OÎ�é�É�UÐ��"�~x~_>��UÙ
��Y�ðnSĆ]iÐ�º�e_x�ï|UÐ�phd�CÐ�peT�"Ð�Ûng@�êngY��Y��ýn[AøÐ�Ûng!Ð�ÚíØ��Ync�xí��
�sýn�fUÐ�ÞĆ��HÐí�px~T}YĆUÐ�Ón]d�UÐ�ÊÐØÌ�pHÐÚØ�DL�ºphýn[AøÐ�ÓnÉĆ#Ðí�sýn�fUÐ

��n*ÐÚ{Sí�n*nSnJ�phef>í�pxP�UÐ�ØÚÐ�CÐ�ØÐ{LÎí�Ón@nh�AøÐ�{x{Ļ��h�H�:�ngfY
�éí{@�DL��@Ú{>���UÐ�pYn_UÐ�pþh4Ð�OÎ��>nHÐÚØ�sýn�f=� ðnx�fH�ðÐ}x}b>�Ûng!Ð�Ð|w��R}x��
�}BË��ýÐØ�Ûng�=� ðÒ n�Y�ëÐÛng!Ð�ëÐ|w��[�xí��piÛÐ�CÐ�ÚÐ}SÎí�pZSnfY�:��hUÎ�{f��>í�n45LÌ
�ÓÐÊÐ}@³U� ðĆhg�>�phd�CÐ�ÒÚÐØüÐ�pffcY�DL��bR�ìÚíØ�W�bx�ø�ï|UÐ�ph>nY�d_CÐ�Ûng@��w
�Ên\bUÐ�î���Y�DL�ÓnY�d_CÐ�nh@�U�fc>�}x�]>�pegY��eZhU�ìn]��x�5iÐí�ºphUnCÐí�pxÚÐØøÐ

��ØÚÐ�Yí��]B��Y��h\�b>�nY��Y
���UÐ�phL�]�UÐí�p[[��CÐ�pxÚnZ�HøÐ�ën�dUÐ��Y��h?í��cZ=�Ò~g@úÐ�ì|w��e_>í��
��Ên\bUÐ�î���Y�DL��xØnhCÐ��d�8�:�ngdhcZ>�ÒÚÐØüÐ��d6í�pYn_UÐ�pþh4Ð��Y��cU�Ø�_x

�ÓÐÊÐ}@øÐ ��Y �pd�dH �DL �ë�inbUÐ �âíPY � ö�i �ºën�dUÐí �Ò~g@úÐ �ì|w �oin@ �OÎ
�pUÊn�Yí �p�SÐ}Y �: �NfJÐ�CÐÚíØ �~x~_�=í �phTÚnZ�UÐ �phJÐ}bex{UÐ ��h_a�= �pdhacUÐ �ÓnhUùÐí
�pheH}UÐ�Ò{x}!Ð�:�<nCÐ�}x}b�UÐ�Pi�Ñ�@í�âíPCÐ��"�ºpxn`UÐ�ì|4í��phd�CÐ�Ón]d�UÐ
�:����Y���I��T�Ên]LÎí�º©íGcUøÐ��_S�Y�DLí�Ên\bUÐ��d�C�pÉn#Ð�ÒPfUÐ�:í
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اصلاح القضاء
واقتراح لتنظيم السلطة القضائية في لبنان*
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���>}Y �nghdL �od]UÐ �ÒÚÐØü �phýnCÐ �ØÚÐ�CÐ �NYj> �â���Y �ëÌ �{TkCÐí �æí}_CÐ ��Y �Ón=

�nª�êÐ{��Y��cZ=�nwÚ5��HÐ�DL�ëÐ}?kx�NHnHÌ�NdYn_=� ðnbh?í� ðnJn�>ÚÐ
�pYnL�×nfCÐ�DL�}?k>���UÐ�ph_h�]UÐ�EQí�ph_h�]UÐ�pdYnZUÐ�ÓÐE`�CÐ�p�h�i��_h�J��YnL

�Óína�>�Ó|BÌ���UÐ�Õ�d?í�Ún]YÌ�ìnhY��Y�ph_h�]UÐ�Ón]Sn��CÐ�phec=��Yn_UÐ�Ð|w���e�x
�:�ìØÚ�i�æ�H�nY�Ð|wí�ÒEBúÐ�ÓÐ�f�UÐ �:�n4{_Y�©{>�nf^Aøí�º}BËí�ênL�N=�n*nheT

��ýnCÐ�ëÐ~hCÐ
�ën�iøÐ��fÉ��Y� òën?��YnL

�Ónx{_�UÐí��phR�!Ð�ìnhCÐ�æÐ~f�HÐ�:�àÐ}RüÐí�pþh�UÐ�DL�p^Rn�CÐ�ê{Lí�Ô�d�UÐ�:���e�x
�p=GUÐ �æÐ}�iÎí �}�[�UÐ �<n�Un=í ��ýÐ}"Ðí �Ún�IúÐ ��]S �ºph�]�UÐ �phýnCÐ �ïÚn�CÐ �DL

��L� ðĆ\R����zUÐ
����zUÐ�ºÓnc�ZUÐ�:�Ñ ö�>�º�]S��phY�hUÐ ��TnZCÐ�Ö}]x�ìnhCÐ ��xÛ�>

�ÓÐE��UÐí�Øí{�UÐ�:��bi�Å�H��CÐ�}��UÐ�:��ênL��T�ow|>�rhA�ìnhedU�E�T�Ú{w
����ÒØ�@�CÐ�EQ�phR�!Ð�ìnhCÐ�Ónb�J�px|`>�ÒØnLÎ�ºìnhedU���]�UÐ��x~��dU

�{e_�CÐ�íÌ�Ľ}_UÐ�Ô�d�UÐ ��ØnxØÛÐ�:�ìnhCÐ �Ô�d>
�ÓÐÚÐÛ�UÐ� �pYnL �Ónþhw �PL ��Y �}�TÌ �ènfw ��Ò ö{L �Óng@ �N= �pLÛ�Y �ÓnhUík�CÐ

�ÒÚÐØüÐ�:�ë�TÚnZ�x��nwEQí�ìnhedU�pYn_UÐ�Ón�HkCÐí��Un6í
�ye�> �pdYnc�Y �ph>nY�d_Y ��^i �Ø�@í �ê{L ��phRnT �EQ �ÓnhAĆ[UÐí �ÒÌ~6 �pR}_CÐ
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�n*ø5_�HÐí�ØÚÐ�CÐ�DL�æ}_�Un=
�pYn_UÐ�Ón]d�UÐ��Ò}e���CÐ�ÓnLn]bUÐ�pRnT�:�Ónc�ZUÐ�phUn_R�ê{Lí�od]UÐ�ÒÚÐØÎ�Ê�H

�phUnCÐí�pheh^f�UÐí�pxP�UÐ�ØÚÐ�CÐ�:��bií�Mch4Ð��_\UÐ��Y�©n_>
�ºpYí{_Y���I��REU��pU|��CÐ�ìnhCÐ�êÐ{��HÐ �ÒØnLÎ� ��Ò}e���Y �EQ �px{hdb> �EQ �ìnhY

pxØnY}UÐ�ìnhCÐí�px}��UÐ��h=nfhUÐ
�o�H��ÚFY�EQ��cZ=�pSn]UÐ�èĆg�HÐí�phR�!Ð�ìnhCÐ�Ónb�J��Y�ìnhCÐ�z��:�àÐ}RüÐ

�pA�dCÐí�}��UÐ�ìnhY�Ñ�>í�Ô�d�UÐí�phR�!Ð�ìnhCÐ
�ºéØnL�EQ�pR}_>�ên^i�ºpY{#Ð�î���Y�N�Ļ�:��ZaUÐ��NTGZedU�ÒÊ�aT�EQ�ÒÚÐØÎ
�ìnhCÐ �NYj> �ºÒ{x{L ��JnfY �: �ÓnY{#Ð �ÊnbU �NfJÐ�CÐ ���S ��Y �èÐGIøÐ �E>Ð�R ��RØ �ê{L

�pYn_UÐ�pYĆ�UÐ�Exn_Y��iØú��\ĺ�ø���UÐí�sxÚng[UÐ�p]HÐ�=
���UÐí�pde�cY�EQ�ÓnadYí�ngLÐ�iÌ�pRnT�DL�ÓnaUn�CÐí�ph]`�UÐ�pdcZY��phiÐ~hCÐ�~�L

��Y~UÐ�nghdL�naL
�ëĆh�UÐ�qSnLÌ�����ngLÐ�iÌ�DL�ÓnhYØ}UÐí�ÓnxnafdU�Ón�cY�OÐ�}¹úÐ�ïÚn6��x�Ļ

��ìnhedU��_h�]UÐ
��BnfY�E`>�Ø�@í��Y�pfh=�DL�ºÒEBúÐ�ÓÐ�f�UÐ�:�ºë�hinf�dUÐ�y�ÉÌ��UÙ�OÐ�pRn�ün=
�pSn]UÐí �ìnhCÐ �êÐ{��HÐí �}R�> �DL �}?kx �æ�H �ï|UÐí ��H��CÐ ��h=úÐ �}��UÐ �pb]fY �:
��phýÐ|`UÐ �ØÐ�CÐ �Ún_HÌ �DL �nwE?j>í �ØÚÐ�CÐ �}R�> �: �ðn`Un= �ðÐÚíØ �o_dx �Eh`�UÐ �Ð|w ��px|`�UÐí
�pdcZY���fi�ëÌ�ëíØ�©nc�UÐ��efUÐ�OÎ� ðnHnhS�ìnhCÐ�DL�{xÐ~�CÐ�od]UÐ�àn�>ÚÐ�OÐ��UÙ��@}xí
�DL ��xP�fY �ÿ@ø�ë�hdCÐ ��[ií �ë�hdY �1,5 �OÐ��= �ëíÚ{bx ��x|UÐ �NxÚ��UÐ �Nþ@ĆUÐ

��nxÚ�H�:�âÐWUÐ�âø{iÐ�|fY�phinf�dUÐ�ĽÐÚúÐ
ìD_=í�×meBm<��g>�TÐ�mfIm�=ÚÐí�ëme�T�9�ìmgBÐ

ocXmYTÐ�ÓÐD_�BÐí�×meBÐ��ëme�T�9��ýmBÐ�ëÐ}gBÐ��Ì
��[R�:�Ón]Sn��CÐ�ÒÚÐ~`=�~öhe�x�º�] öH��Y�×nfY��w�©nf�dUÐ�×nfCÐ�ëj=�ê~�i�ëÌ�nffcex
��d�x ��pf�UÐ ��Y �phb��CÐ �}gIúÐ �DL�{�/ �æna@�ÒGa=í ��ën�hi �OÐ �©n�UÐ �ë�inT ��Y� �Ên�ZUÐ
 1400í��AÐ��UÐ�DL��dY�900í��dY�600�N=�ÖíÐG>� ðn�x}b>��dY�800�Ón]Sn��CÐ�� öH��Y
���SPUÐ�é5ZUÐ�:��dY�200�ëíØ�nYí�ØĆ�UÐ��S �:��dY�400�OÐ���*í�Ón_a>}CÐ�:��dY
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��h=nfhUÐ��xW>�pxÚÐ}e�HÐ�DL�p^Rn�CÐ�:�ç�R�nYí�ê2000�Ñ��fCÐ�DL�Ón]Sn��CÐ��wn�>
��Y�%75��ÚnöxÌ �OÐ�©n�UÐ �ë�inT��Y�Ò{�eCÐ �ÒGaUÐ �éĆB�n*ÚÐ~Q�{xÐ~>í�æna!Ð�ÒGR�éĆB
�p�e#Ð �}gIúÐ �éĆB �%9 �í �Û�ö/í �ëÐ}x~A �éĆB �%16 �OÐ ��öi{�xí ��ï�f�UÐ ��xW�UÐ
�p��i �©{�= ��UÙí �ðÐE`> �{gZ> �ÓÌ{= �Ón]Sn��CÐ �ì|w �5iÐ ��éíúÐ �ë�inT �OÐ �ÑË ��Y �pöhb��CÐ
�ºÒGR�|fY�ºì{gZx�ï|UÐ�ïÚÐ}"Ð�Ün��iøÐ��Yn_U�ðÐ}^i�Ên�ZUÐ�ÒGR��hdb>��Y�Ón]Sn��CÐ

��H��CÐ��h=øÐ�}��UÐ�ß�A
�ënf�U �pxØí{�C�ðÐ}^i ��UÙí�îFT�phªÌ�ÓÐÙ�ënf�U �:�ìnhCÐ �pUj�Y�ðÐ}BkY�q��ÉÌ�{Sí
�q��ÉÌ�{bU��pf�UÐ�:�}gIÌ�p_�H��L�{x~>�Ò{Y�DL� ö{�/�æna!Ð�ÒGR�ë�cUí�ØÚ�CÐ�Ð|w��Y
�ØĆ�UÐ�Ú ö�]>��Y� ö{"Ð�:�phHnHøÐ�£nf_UÐ�{AÌ��H��CÐ��h=øÐ�}��UÐ�:�nwÚ{wí�ìnhCÐ�pdS
�OÐ��= �phinf�dUÐ �ĽÐÚøÐ ��BÐØ �ÒØ{��CÐ �ìnhCÐ �<n+Ð ��h�d> ��cexí ��ïØn[�SøÐ �nw ö�eií

.3ê�ÚnhdY�2,7

�phBnfCÐ�ÓÐE`�CÐ�E?j>�ëÌ�rhA�º×nfCÐ�â���e=� ðnbh?í� ðnJn�>ÚÐ�ënf�U�:�ìnhCÐ�â���Y���>}x
��ë�hf_CÐ �ë�Uík�CÐ �ì}]�= �}_ZhU � ðnx�S ��cx �3 �Ón]Sn��CÐ �pheT �DL�ÒEBúÐ �ÓÐ�f�UÐ �:
��yýn�ZUÐ��[Rí�Ún]YúÐ�é�]w�ÒGa=� ðnbh?í� ðnJn�>ÚÐ���>}>�ìnhCÐ�DL�od]UÐ�ÒÚÐØÎ�ëlR��U|T
�ëncYün=�ë�cx��U�Õ�d�UÐ �ën=íÙ�Ênf?Ì ��U|Tí�Ên�ZUÐ �ÒGR�:�Ón]Sn��CÐ ��x~ĺ���x�3�ÐÙlR

�ÒÚ�[UÐ�y��x�ìniØÌ�éí{!Ðí�yýn�ZUÐ�ÒGR�:�ìnhCÐ�DL�{xÐ~�CÐ�od]UÐ�NYj>
�ï|UÐ�×nfCÐ�E`�=�phf_CÐ�phUí{UÐ�phY�c"Ð�pþhgdU��=n�UÐ�ÊÐF#Ð��x}aU�rUn�UÐ�}x}b�UÐ�ëÐ�5T
��ïÚÐ}"Ð�Ün��Aøn=�æ}_x�nY�íÌ��pb]fedU�ÒÚÐ}"Ð�p@ÚØ�âna>ÚÐ�:�ðÐE`>�� ögc>�2008�ênL�Pi
�DL� ðpÉnB�ënf�U�DL�ðn�dH��c_f>�pUn"Ð�ì|w��px�þY�Ón@ÚØ�4�OÎ�px�þY�N�@ÚØ�Øí{A�:
�ÖíÐG>�qinT���UÐí�Ún]YúÐ�é�]w�ÒGR��db��H��Õ�d�UÐ�ëí~8í�Ún]YúÐ�é�]w�î���Y
�NYj�= ��d_��H �ni{d�U �pehB�UÐ �oSÐ�_UÐí ��}�TúÐ �DL �ðnY�x �50í �40OÐ �ðnY�x �90í �80 �N=

�Õ�d�UÐ�ën=íÙ�DL�E�T�{A�OÐ�{e�_x�ï|UÐ�:�!Ð��x~��UÐ
�pc�ZUÐ�N=�nY�ëín_>�âíPY��e���Cas du Liban��phinf�dUÐ�pUn"Ð�p@|ei�qö/�{Sí
�pþh4Ð��hýÚ�oýni�º��Jean Jouzel���xÛ�@�ën@�Ú��RíFUÐí�ßÐ�AúÐ�Ónþh4�ph]H��CÐ

�.ùÐ�éí{�dU� ðnbRí�p�h�fUÐ�ÓÊn@í�º×nfCÐ�E`�=�phf_CÐ�phUí{UÐ�phY�c"Ð
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4 ° C��ïÚÐ|@�Üm��@Ð 2 ° C �ïÚÐ|@�Üm��@Ð ogGmGúÐ�æí|]TÐ
3ê�ë�hdY 350 3ê�ë�hdY 700 3ê�ë�hdY 1200 Õ�d�UÐ�ën=íÙ�ìnhY

3ê�ë�hdY 1850 3ê�ë�hdY  2200 3ê�ë�hdY 2700 ÒØ{��CÐ�ìnhCÐ�pheT�<n+Î
��Øí{�dU�Ò}=n_UÐ�ìnhCÐï}UÐÑPUÐ�ìnhY�N=��Ln]bUÐ�êÐ{��HøÐ��é5_�HøÐ��TnZe=�p]�>}Y�sýn�i�

�}��UÐ�y]H�î���Y��L�ê�800��Lna>ÚÐ��YĆx�ënT�ï|UÐ�sd�UÐ�ën=íÙ�Ú�7�ëÌ��L� ðĆ\R
�ë{CÐ��bJ�OÐ�Ø�_x�5hR�nYÌ��ê�1300�OÐ�1200�N=�nY�Ú��e�x� ðnhUnA�y�ÉÌ�Ónhfh_��UÐ�:
�ÓíE=�pfx{Y�DL�}]h�x�ï|UÐ��Semi-aride��ïíÐ}�É���ZUÐ�×nfCÐ�ëlR�phinf�dUÐ�phdAn�UÐ
�×nfCÐ�Ú�7�:�ðnJ��w�ènfw�ëÌ�ïÌ�ºWY�:�pxÚ{fcHøÐ�pfx{Y��=nZx�y�ÉÌ�én�CÐ��h�H�DL

�ðnh«Ú{>�qö���x�Ì{=�{S�Ñ�f!Ð�ìn9n=
� ðnhUnA �Ø{* �phýnCÐ �ØÚÐ�CÐ � öyI �: �pYÛÌ �ëÌ �}g^x ��ýnCÐ ����dU ��x~"Ð ��h�Z�UÐ �Ð|w
��Y��UÙí�2030 �ÚÐ{Y�DL�ënf�U��\i�ëÌ�àÐ}S�fc>í�ÊÐF�T�niØÚÌ�{Sí��ënf�U�:�NfJÐ�CÐ
�éí{UÐ��=�qYnS�nY�ÚÐ}Q�DL�ìnhedU�pdYnc�CÐ�ÒÚÐØøÐ�é�A�Ú��e�>�phSn��HÐ�p]B��h�]>�éĆB
��A�Ê��U ��cUí�º�bRúÐ �Ú��CÐí �ïØ�Yn_UÐ �Ú��CÐ �Ún��LøÐ �N_= ��x|BË �n�i}aT �pY{b�CÐ
�p�Q}UÐ �Ø�@í �êÐ{_iø �ngbh�]> ��LØ �íÌ �nghöf�> � ö��x �3 �pYÐ{��CÐ �phef�UÐí �ìnhCÐ �pRnb? �ëlR �ënf�U
�ºpxP�UÐ �phef�UÐ �ëlR�ºÚ�^fCÐ �íÐ �ox}bUÐ �î{CÐ�DL�Ê¡��_R���x �3�ÐÙÎí���UÙ�:�phHnh�UÐ

�E�T�}]B�:�ë�c�H�ni{d=�:�phL5�@üÐí�pxØn[�SüÐ
�ìnhY�N=��Ln]bUÐ�é5_�HøÐ�ÚnJÎ�:�é5_�HøÐ�pUj�e=�p]�>}Y�oSÐ�L�{öU�>�Ò}wn^UÐ�ì|w
�ënf�U�:��ýnCÐ�ëÐ~hCÐ�DL�Ò}^i�ÊnbUÐ��Y� ö{=�ø�nfw��Y��Øí{�dU�Ò}=n_UÐ�ìnhCÐí�ï}UÐ�ºÑPUÐ

�ìmgBÐ�CK�nc\TÐ�oGmgG��G|T�ogGmGúÐ�Ómg\^BÐ���X��^<��Ñ
�OÐ��= �2005 �ên_U � �pheH}UÐ �ÓÐÊn[AøÐ �o@�e= �ënf�U �:�NehbCÐ �ënc�UÐ �Ø{L�Ú ö{S
�Ø{L �Ú ö{bxí �%2.7 � �OÐ��= �Ú{b> � ���UÐ �ï�f�UÐ �©nc�UÐ ��efUÐ �p��i ��Y �pe�i �NxĆY �4,8

�5hR��2030�ên_UÐ�é�d�=�Önh�UÐ��ghR��e=�NxĆY�8�OÐ��=�©nc�UÐ��efUÐ�Ð|w��Y�ënc�UÐ
�Ón]d�UÐ���S��Y�Ò{e�_CÐ�Exn_CÐ�ënR�ÅpLnf[UÐí�ÑPUÐ�ìnhY�DL�od]UÐ�pheT�â�e�C�Ø�_x
�ìnhY�DL�od]dU�p��fUn=�nYÐ��ê�xpe�i�GhU�300 �åå=�Ú{b>�<í{UÐ��f�UÐ�}xÚnb>í�pheH}UÐ
�o@�e=��UÙí�ºÚn�cw�110,000 �OÐ��=�Ú{b> ��2010��ên_UÐ �:�pxí}CÐ �pAn�CÐ �ënR �ï}UÐ
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�ên_UÐ���A�n ö0Ú�� öS��CÐ�pAn�CÐ�ëÐ�OÐ�pRn�øn=�ºpLÐÚ~UÐ�ÒÚÐÛíí�FAO�åUÐ�pe^fY�ÓÐÊn[AÐ
��ýÐ|`UÐ��YúÐ�NYj>�ph`=��UÙí�Ún�cw�280,000��w�2030

 %75�p��f=��UÙí���]�UÐ�ï}UÐ�DL��"Ð�Ê��U�{e�_>�ënf�U�:�pxí}CÐ�ÓnAn�CÐ�ëÐ
�nYÌ�º�%10��î{_�>�ø��goutte à goutte���hbf�Un=�ï}UÐ�DL�{e�_>���UÐ�phb��CÐ�pAn�CÐí
�:�{af��x�ï}UÐ�ëlR�ºÐ|U��%  10��ânb�UÐ ��gH�:�pÉnB�aspersion �Ý}Un=��gR��Sn�UÐ
�qh��>���x�ëÌ��w�q_�í���UÐ�p]#Ð�:�px�UíúÐí�ÒØ ö{��CÐ�ØÚÐ�CÐ��Y�% 80�<Ð�A�ënf�U
 6,000 �p��i�Ø5�LÐí�ënf�U�:�pxí}CÐ�ÓnAn�CÐ��e6�ph]`>��@Ì��Y��hbf�Un=�ï}UÐ�ê�gaY
�pf�UÐ�:�Ún�cgdU�o_cY�GY�10,000��L� ðn��L�2020�ên_dU�pf�UÐ�:�Ún�cgdU�o_cY�GY
�:��= ��e_x �nY �ÚÐ}Q �DL�ÒØ{��CÐ �ØÚÐ�CÐ �: �Ú{4Ð ��Y �{"Ð ��@Ì ��Y ��UÙí � �2015 �ên_dU

�pY{b�CÐ�éí{UÐ
�:��ýnCÐ �ëÐ~hCÐ �Ñn��AÐ �OÐ �pheH}UÐ �Ón]d�UÐ �Ó{eL�{bR �ºÓnh]_CÐ �ì|w�OÐ �ðÐØnf�HÐ
 2015�pf�U�od]UÐ��ÒÚÐØÐí�pYÐ{��Y�EQ�N"Ð�Ð|w���A�éÐ~>�ø���UÐí�ÓnLn]bUÐ��e�C�ënf�U

�ìniØÐ�N�Y��w�5T��2030í
�Ún�cw3ê�10,000�phUn"Ð�ï}UÐ�o�i��3ê�ë�hdY�1,100 ���ïÚ�2015�ênL

3ê�ë�hdY 150�����pLnfÉ
�Ónc�ZUn=�%48�<Ð�A�Ú{w��3ê�ë�hdY�501��������paI

pfH3ê�ÚnhdY1,75������â�e6
�pYÐ{��Y�ÒÚÐØÐ��e�����hbf�Un=�ï}UÐ��ï}UÐ�Ónc�I�N�Ļ�2030�ên_U�ni{e�LÐ�nY�ÐÙlR

�.ùnT�y�[x
3ê�ë�hdY�1,680 ��������ïÚ

3ê�ë�hdY�300 ��pLnfÉ
��Ónc�ZUn=�%48�<Ð�A�Ú{w��3ê�ë�hdY�1000 ������paI

pfH3ê�ÚnhdY�3,000 ��â�e6
�~�_=�Ú|fx�paZUÐ�ìnhY�Ónc�I�ÒØ�@�px�b>�ê{L�OÐ����h�i�Ø�_>�ï|UÐí�â�e�CÐ�Ð|w�ëÐ
�N�Ļ�ëÐ�s�f��i���pf�UÐ�:�3ê�ÚnhdY�2,7��ÒØ{��CÐ�phýnCÐ�ØÚÐ�CÐ�â�e6�ç�ax�ënf�dU�E�T��ýnY
��Y� ö{�dU�p]#Ð�Ónx�UíÌ��Y��w���]�UÐ��x~��UÐ�OÐ�pRn�ün=�paZUÐ�ìnhY�Ónc�I�ÒØ�@
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�}g^x�Me_UÐ ��SÐ�UÐ �ëÌ �OÐ �pRn�ün= �ìnhCÐ �ÚØn[Y�Ø{_> ��Y��Q}Un�R ��ìnhCÐ �:��Én"Ð�Ú{4Ð
�pYÛÌ�OÐ�pRn�øn=�}��UÐ�:�pfH3ê�ÚnhdY�1,2�<Ð�A�Ú{w�OÐ�ì öØ}Y��ýnCÐ�ëÐ~hCn=�~�L�Ø�@í
�phýnCÐ�Ón@n"Ð�ØnxØÛÐ�OÐ�îØÐ�n,�ºpf�UÐ�éÐ�J�Nfb�UÐí� öyZUÐ�od`x�rhA�ºoiÐ�!Ð�ÒØ{_�Y
��Ln\>í ��@nfUÐ ��L5�@øÐ �Ú�]�UÐ �p�h�i �ï}UÐí �<~fCÐ �é5_�HøÐí �ÑPUÐ �ìnhY �pÉnB�

���Nþ@ĆUÐ�Ø�@íí�phL5�@øÐ�{hUnb�UÐí�ÓÐØn_UÐ�é ö{ó�>í�ºënc�UÐ�Ø{L
�ëÌ�}g^x�2010�ênL��Y�ðÐÚn��LÐ� ðnYnL�30�ÒGaU��=n��AÐ� ö�>�nY�ÐÙÎí�ºënf�dU��ýnCÐ�ëÐ~hCÐ�ëÐ
3ê�ÚnhdY�1,7�N=�ÖíÐG>�êÐ{��HøÐ�ÓnLn]S�pRncU��2015��ï�f�UÐ�<n+üÐ�od]UÐ
�pf�UÐ3ê�ÚnhdY�3�OÐ��[hU�2020�ên_UÐ�:�pf�UÐ3ê�ÚnhdY�2�p��L�Ûín��x�od]UÐ�Ð|w��pf�UÐ

.2030�ênL
�ogýmBÐ �ØÚÐ�BÐ �CK �|>j= ���TÐ �ÓmR�^BÐ �ëkQ �ocXmYTÐí �oXm^TÐ �ÓÐD_�dcT �o��eTm< �mXÐ ��Õ

��d[�=
�ï|UÐí �ënf�dU �©nc�UÐ ��efUÐ �OÐ �pRn�ün= �2010 �ênL�ë�hdY �4,5 ��ënf�dU �©nc�UÐ ��efUÐ
��wØ{L�Ú ö{ ôS�ï|UÐ�NxÚ��UÐ�Nþ@ĆUÐ�Ø�@í�OÐ�pRn�ün=�2040�ênL�NxĆY�8�<Ð�A�y�[hH
�ëÐ~hCÐ�DL�ìE?j>í�{���CÐ����UÐ�Ð|w�}e��hH���Y�OÐ�æ}_i�øí�2014�ênL�ë�hdY�1,5�å=
�p]#Ð���í�Ênf?Ì� ðnK��dY��cx�3�:n�üÐ���_ZUÐ��`\UÐ��L�s>nfUÐ�~�_UÐ�Ð|w�ë�T��ýnCÐ

�âna>ÚøÐ�:�|BùÐ�ïÚÐ}"Ð�Ün��AøÐ��YnL�OÐ�pRn�ün=
�ni Ì�5T��db��H���UÐí�pf�UÐ3ê�ë�hdY�2,7��å=�Ú{b>���UÐí�ÒØ{��CÐ�ØÚÐ�CÐ�pxØí{7
�nYÌ �ÓÐ�fH �PL��T �pfH �n4{_Y �ënT �yZUÐ �pfH �ÒÚíØ �ëÌ �rhA �ïÚÐ}"Ð �Ün��AøÐ ��_a=

�N�fH��T��ÒE>�=�Ú}c�>�q��ÉÌ�{bR�ðÐ}BkY
���H��CÐ�}��UÐ�:�ow|>��pf�UÐ3ê�ÚnhdY�1,2��ìnhCÐ�Ú{w�OÐ�pRn�ün=

�ê{L �OÐ �pRn�ün= �è}=í �phd�@ �ÓÐE�=í �Øí{H ��ph�]�UÐ �ìnhCÐ ��x~ĺ �ÓvZfY �ÑnhQ
�ìnhCÐ�Ónc�I�ÒØ�@

�àÐ}RÎ� �nwÚ5��HÐí �ìnhCÐ ��x~��U �¢hý}UÐ �Ú{[CÐ �éĆb�HøÐ �|fY �qdcI �phR�!Ð �ìnhCÐ
� ðnJnh�AÐ �ë�c> �ëÌ ��Y � ðø{= ����� �phR�!Ð �ìnhCÐ �î���Y � ö©{> �º}��UÐ �ìnhY �Ñ ö�> �ºz\UÐ �:
�p=nS}UÐ�Ò~g@Ì�ÑnhQ��K�:��ýÐ�Z_UÐ�}a"Ð��U|T�æna!Ð�ÓÐGR�Ênf?Ì�n45_�Hø�ðnh�h>ÐGHÐ
��Y�Ún\#Ðí��TÐ�aUÐ�ØÚ���x�ënf�Uí�º ðnhUnA��YkY�EQ��gR��ýÐ|`UÐ��Y±U�p��fUn=�nYÌ���phfYúÐ
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�pxØ�_�UÐ�ph=}_UÐ�pcdeCÐí�ëØÚønT�ðÐ{h@�ØÚ�CÐ�Ð|w�ÓÚÐØÌ�ngfcUí�ìnhCn=�ÒEbR�éíØ
æn@���I�×nfY���]H��CÐ�×nfCÐ

)2C°- 4��ÒÚÐ}"Ð�Ón@ÚØ��H��Y�âna>ÚÐ
�ê�x�60�OÐ�50��ê�x�90�OÐ�80��pdhdS�Ónhec=��cUí�Ún]YúÐ�é�]w�pRn�T�ÒØnxÛ

��Ónin\haUÐí�}�[�UÐí�æna!Ð���situations d’exception��phýnf��HÐí�pR}]�Y�ÔÐ{AÌ 
���zUÐ�ºÒ{I�}�TÌí� ðø�[A�}�TÌ�

� ðn�Sí �ç}`��x �èĆe�HøÐ �ëÐ � ðpÉnBí �phfh>í}UÐí �phUnCÐí �phHnh�UÐ �ÓnS�_CÐ ��L ��hwni
�nYÌ ��pYn_UÐ �Ón]d�UÐ ���S ��Y �pYÛĆUÐ �px{!n= �ìnhCÐ �â���Y �|BÌ �ê{Lí �ìÛn�iø � ðĆx�J
�ÊÐF#Ð���S��Y��U��h]��UÐ� ö�>�nY�Ún��LøÐ�N_=�|Bkx�3�ÐÙÎ���w��JÐ�CÐ��A}]x�ï|UÐ�éÐk�UÐ
�ìnhCÐ �:�~�_UÐ �Ð|w�DL�oöd`�UÐ ��cex ��hT�ºpdYnc�CÐ �ÒÚÐØüÐí�ìnhCÐ �p]B�:�àÐ}S�fc�UÐí
�phf�UÐ �ÒÊnaT�ßna�iÐ ��Y�ê�hUÐ ���A�ënf�U ��hin_x �nY ��K�:�Èod]dU �pYÐ{��Y�ÒÚÐØÎ �NYj>í
�ºØí{H� �ph�]�UÐ �ìnhCÐ ��x~ĺ �pxnaT �ê{Lí ��ï}UÐí �ÑPUÐ �ìnhY �Ónc�I� ��bfdU �ph���UÐ
��phLnf]ÉüÐí �ph_h�]UÐ� �phR�!Ð �ìnhCÐ �Ónb�J �px|`�U ��xÚnZY �ÑnhQí �����ºphd�@ �ÓÐE�=

�px{hdb�UÐ�EQ�ìnhedU��êÐ{��HÐ�ê{L���h_\UÐ�êÐ{��HøÐí
�ìnhCÐ ��Y�ÒØna�HøÐ�ph`=�pxWL�phfJí�p]B�Ø5�LÐ�OÐ�ÒÚÐØøÐ�q_H�����UÐ�Ð|w�énhA
�Þn#Ðí�ên_UÐ �ân]bUÐ �nghR �èGZx�ºpdYnc�CÐ �ÒÚÐØøÐ �ê�gaY��e���UÙí�ënf�U �:�ÒØ{��CÐ
�DL�od]UÐ �ÒÚÐØÐ �NYj>�ngfY��@}CÐ �æ{4Ð�ë�cxí�ºpUí{UÐ �Ón�HkY��Y�ï{d�UÐí�MwøÐí
��ýÐ|`UÐí��L5�@øÐ��YøÐ�qh��>��@Ð��Y��UÙí�2050�pf�U�phd�b��CÐ�pdA}edU�ënf�U�:�ìnhCÐ
�:�phýnCÐ�ØÚÐ�CÐ�pUnA¯��L��YnI�Ú ö�[>���í�nghR� ö��x���UÐ�ënf�U�:�OíúÐ�Ò}CÐ�n¹Î��Nhinf�dU
�ìnhCÐí�ÓÐE��UÐ�º}¹úÐ�ºp=n[UÐ�ßÐ�A±U�phýnCÐ�ØÚÐ�edU�pdYnc�CÐ�ÒÚÐØüÐ�ÜnHÌ�DL ¤ënf�U
�{Sí ��2003 �ênL �ënCFUÐ ���S ��Y �ngbx{[> � ö�>í �ÊÐÚÛ�UÐ ��d6 �pbRÐ�Y �qUni �{Sí ��phR�!Ð
�rhA�2010�ên_UÐ�:��?�-íÚíøÐ�ØnĻĆU�p_=n�UÐ�ìnhCÐ�Ò{Aí���S��Y�2008�ênL�ng�x{Ļ�î}@
��Y�º�cZ�U�qinT�ph�h>ÐGHøÐ�ì|w��¤ìnhCÐ�ân]bU�phfJ�UÐ�ph�h>ÐGHøÐ¯�å=�æ}_>�q��ÉÌ
��L5�@øÐí��ýÐ|`UÐ��YúÐ�qh��>��@Ì��Y�îFcUÐ��e_UÐ�Ón_RÐÚ��Y�Ò{AÐí�º�d]fCÐ�Ð|w

�NfJÐ�edU
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�ìnhCÐ �ân]bU �phfJ�UÐ �ph�h>ÐGHøÐí �pxP_UÐ �p]�dU �ph�hý}UÐ ��xínf_UÐ ��h�d> ��cexí
��<n�UnT

�ìnhCÐ �Ónb�J �px|`>í �ÓÐE��UÐí �Øí{�UÐ ��xÚnZY �FL �phRn�øÐ �phýnCÐ �ØÚÐ�CÐ �NYj> ��
phR�!Ð

�phd�@�ÓÐE�=í�Øí{H�ºÓnc�I�ºÓniÐ~B�º}@�à�]B��paZUÐ�ìnhY��xÚnZY��
�peýnbUÐ��xÚnZCÐ�rx{Ļí�Ò{x{@�ïÚ��xÚnZY��eZ>í��ï}UÐ�ìnhY��xÚnZY��

�p!n_CÐ�Ón]7í���[UÐ�æWUÐ�Ónc�I��xÚnZY����[UÐ�æWUÐ��xÚnZY���
�ën\haUÐ�Ún]BÌ��Y�px5�dU�}¹øÐ�ïÚn6��x�b>��xÚnZY��}¹úÐ�ïÚn6��x�b>��xÚnZY��

px}��UÐ��h=nfhUÐ
�phýn=}gcUÐ�pSn]UÐ�ëíkI��

�-íÚíøÐ�ØnĻøÐí�<í{UÐ��f�UnT�phUí{UÐ�Ón�HkCÐ�îFT�pbRÐ�e=�p]#Ð�ì|w�qh^A�{Sí
�ìnhedU�phCn_UÐ�pTÐPUÐí��Remob��ßÐ�AúÐ�Ónþh4�ph]H��CÐ�pc�ZUÐí�-íÚíøÐ��f�UÐí
�pdYnIí�p6FYí�pdYnc�Y�p]B���í�nghR� ö��x���UÐ�ënf�U�:�OíúÐ�Ò}CÐ�qinT���GWP-med�
�{x{@�.n�HkY��h^f>í�od]UÐí�Ón@n�dU� ðnbRí�phinf�dUÐ�ĽÐÚúÐ�pRnT�DL�phýnCÐ��xÚnZedU

�ìnhCÐ�ÒÚÐØø
�oKmeZTÐí�o`YTÐ�ºï|TÐ��ìmgBÐ�CK�nc\TÐ�ÒÚÐØÎ�Ómwzĵ

�ï|TÐ�ìmgX�CK�nc\TÐ
�{f��x�rhA�ºØĆ�UÐ�:��nh�UÐ�ÚÐ}bUÐ��_in[U�Nw�xÚnfhH��x{b>� ö�>�º2000 �ên_UÐ�|fY
�DL��>nHnc_iÐí��ýnbUÐ����UÐ�DL�ÚÐ}e�HøÐ�ïÌ�º¤phýnCÐ�ØÚÐ�CÐ�DL��`\UÐ¯�pUnA�OÐ�éíúÐ
�zhH}>í�~x~_> �éĆB��Y  ¤ìnhedU �pYÐ{��CÐ �ÒÚÐØüÐ¯ �å= ��d_�x �}BùÐí�º�hR �NfJÐ�CÐí�ënf�U
�q�QÚ �énA �: �ØĆ�UÐ �: �nghdL �od]UÐ �ph�d> �æ{) �phýnCÐ �ØÚÐ�edU �pdYnc�CÐ �ÒÚÐØüÐ �ê�gaY

��höf��=�phHnh�UÐ�ÒØÐÚüÐ
�FTÌ�ê5�wÐ�ÊĆxÎ� ðn\xÌ�od]�>�ënf�U�:�phýnCÐ�ØÚÐ�edU�pYÐ{��Y�ÒÚÐØÎ�OÐ�phd�b��Y�Ò}^i�ëÎ
��dg��CÐ�ìÚn��Ln=��LÐÚ~UÐ�ân]bUÐ�:�phUíúÐ�ÓÐÊÐ}@üÐ�ÙnĺÐ��`�fx�ÙÎ�ÅìnhCÐ�ÒÊnaT�N���U
�ân]bdU�q[ ö[B�{S�ìnhCÐ��Y�3ê�ÚnhdY�<Ð�A�ëÌ�OÐ�ÒÚnIüÐ�Ú{9��ënf�U�:�ìnhedU�¢hý}UÐ

�ënf�U�:�ÒØ ö{��CÐ�ìnhCÐ�<n+Î��Y�%80���ex�nY�ïÌ�º2015�ênL��LÐÚ~UÐ
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���Ý}UÐ �íÌ ��hbf�UÐ� �p�x{"Ð �ï}UÐ �Ónhfb> �ân�>n= �ï}UÐ �ìnhY �êÐ{��HÐ �{hI}> �od]�x �Ð|wí
�êÐ{��HÐ�ÒØnLlT��px{hdb�UÐ�EQí�px{hdb�UÐ�ìnhCÐ��Ò{x{!Ð�phýnCÐ�Ón�]�CÐ�êÐ{��HÐ��U|Tí
�DL�od]UÐ �ph�d> �æ{)��UÙí �pxØnY}UÐ �ìnhCÐí �px}��UÐ ��h=nfhUÐ �ìnhY �ÕÐ}��HÐ �ºpU|��CÐ �ìnhCÐ

�ìnhCÐ
Úm�bv3ê�10,000��ï|TÐ�âm\aT��ogýmBÐ�ØÚÐ�BÐ�CK��_[TÐ���wÚmegG

2040 2010

έΎΘϜϫ 280,000 έΎΘϜϫ 100,000 owí|BÐ�Óm@m�BÐ
3ϡ ϥϮϴϠϣ 2800 3ϡ ϥϮϴϠϣ 1000 oe�TÐ�;m+øÐ�è°f�GøÐ�

Úm�bv3ê�6000��ogýmBÐ�ØÚÐ�dcT�oXÐz��BÐ�ÒÚÐØüÐ��wÚmegG
2040 2010

έΎΘϜϫ 280,000 έΎΘϜϫ 100,000 owí|BÐ�Óm@m�BÐ
3ϡ�ϥϮϴϠϣ 1680 3ϡ�ϥϮϴϠϣ 600 oe�TÐ�;m+øÐ�è°f�GøÐ 

3ê�ë�hdY 1120 3ê�ë�hdY 400 oe�TÐìmgX�DQ�=

2010�êmK��o`YTÐ�ìmgX�âm\aT��ogýmBÐ�ØÚÐ�BÐ�CK��_[TÐ���wÚmegG
ë�hdY 5 ënc�UÐ�Ø{L

%  70  % 50 ìnhCÐ�Ónc�I�phUn_R 
3ê�ë�hdY 520 3ê�ë�hdY 650 pf�UÐìnhCÐ�DL�od]UÐ�<n+Î

2040�ênL�pf�UÐ3ê�ë�hdY�130�ìnhCn=��b�CÐ�}R�UÐ�ë�cx

ë�hdY 8 ënc�UÐ�Ø{L
% 90 %  50 ìnhCÐ�Ónc�I�phUn_R 

3ê�ë�hdY 720 3ê�ë�hdY 1200 pf�UÐìnhCÐ�DL�od]UÐ�<n+Î
pf�UÐ3ê�ë�hdY�480�ìnhCn=��b�CÐ�}R�UÐ�ë�cx
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ìmgBÐ�â���d<�oac^�BÐ�Ómwz��TÐ�of?Ð�X��?Ì��X�MTíj�dcT��w|I�o\w|A
��wí�ìnhCÐ �pUj�Y�:�pYn_UÐ �Ón]d�UÐ��@Ð�>�Ónx{��UÐ ��Y�pL�e6�ènfw�ëÌ�:��I�ø

�å=���e�>í�Ún��LøÐ�N_=�nw|BÐ�o«�pYnL�ÊîØn�Y�p=n�e=
 £ìmgdcT�ocXmb�BÐ�ÒÚÐØüÐ��Óm?mg�@øÐ��K�D�^�TÐ� ö��w�qg@�D>i�TÐ®��1

�ëÛÐ��UÐ �ÔÐ{AÎ �DL ��e_UÐ �o@���> ���UÐ �pdYnc�CÐ �ÒÚÐØün= ��d_�x �ï ö{��UÐ �Ð|w �ëÌ
��@íÌ �pRnc= �ØÚ�CÐ �Ð|w �DL�Ò{xÐ~�CÐ �Ón@n"Ð �ph�d> �æ{)�ìnhCÐ �DL �od]UÐí �ß}_UÐ �N=
�}x�]�= �ye�x �nY �Ð|wí ��ph_h�]UÐ �phýnCÐ �pþh�UÐ ��^i �DL �p^Rn�CÐ �ÒÚí¦ ��Y �n*ø5_�HÐ
�pdYnc�CÐ �ÒÚÐØ³U �phHnHúÐ �ÊîØn�CÐ ���e�> ��pYÐ{��CÐ �phef�UÐ ��hbĻ �: ��wn�xí ��JnfCÐ

�å=�phýnCÐ�ØÚÐ�edU
�Ònh�dU��nHÌ�WfL��wí�p=|_UÐ�ìnhCÐ

�ÓnHnh�UÐ��_�Ðíí�N]]�CÐí�Ncdg��CÐ�N=�ëín_�UÐí�Ø�g!Ð�}Rn\>�od]�>�ìnhCÐ�ÒÚÐØÎ
�ngfY�phýnCÐ�5hH�øí

��nHÌ��w�n*ÚÐØÎí�ìnhCÐ�èĆg�HÐ�{hI}>�:�ÒÌ}CÐ�ÚíØ
�pRnb�=��L�UÐ��he_>í�Pi�:�êĆLüÐ��ýnHíí�©{CÐ��e��CÐí�Ón_Yn!Ðí�ÜÚÐ{CÐ�ÚíØ

�ìnhCÐ
�pxØn[�SøÐ�ng�hªÌ��Y�ðnSĆ]iÎ�ph�h>ÐGHÐ�pehS�n4�pxØn[�SÐ�p_dH�ìnhCÐ

�Ñ ö��UÐ���\U�n*ø5_�HÐ�Óøn6�pRnT�:�p�x{"Ð�Ónhfb�UÐ�êÐ{��HÐ�o@�>�ìnhCÐ�ÒÚÐØÎ
���cYÌ�rhA�px{hdb�UÐ�EQ�ìnhCÐ�êÐ{��Hn=�Ú{4Ð��Y� ö{"Ðí

�phýnCÐ �ØÚÐ�edU �pdYnc�CÐ �ÒÚÐØøÐ �ê�gaY �énBØÐ ��Y �énb�iøn= �phL�i �pdbi �ënf�U ��bA�{Sí
��x}_>��>��iÐ�rhAí��ß�"Ð�î���Y�DL�pdYnc�CÐ�ÒÚÐØøÐ�OÐ�pxÚÐØøÐ�Øí{"Ð�î���Y�DL
�ÒÚÐØÎí��a"��h�f>�phdeL��w �̄n¹n=� ðnhCnL�ß�"Ð�î���Y�DL�phýnCÐ�ØÚÐ�edU�pdYnc�CÐ�ÒÚÐØøÐ
�ºN_Y�}¹�ß�A��e��ÓnLn]bUÐ ��d�8�:�pd[UÐ�ÓÐÙ�ØÚÐ�CÐí�ìnhCÐí�ĽÐÚúÐ�}x�]>í
��Y�pa[fY�pbx}]=�phýnCÐ�ØÚÐ�CÐ��Y�Ò{e��CÐ�phL5�@øÐí�pxØn[�SøÐ�{ýÐ�aUÐ��h^_>��@Ì��Y

��¤p=|_UÐ�ìnhedU�ph@�U�cxüÐ��^fUÐ�ÒØn_�HÐí�ºÒÚí�UÐ�{fLí�ºána"Ð
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�fQ�ß�"Ð�î���X�CK�ìmgdcT�ocXmb�BÐ�ÒÚÐØüÐ
�ÓÐE`�edU�ï{[�UÐ�:�Ò{xÐ~�Y�phªÌ�n\xÌ�ß�"Ð�î���Y�Ú�^fC�y�[x�rh�=�Eh`>��
�ÒÚí{UÐ ��_R �ÒØÚ �éĆB ��Y ��b��> ���UÐ �phBnfCÐ �ÓÐE`�UÐ �ëÌ �pÉnB �ºphCn_UÐí �phd�CÐ
��eZ>���UÐ�ß�"Ð�DL�Ò n�CÐ�ÓÐE?j�UÐ��Y�ng�hL�ií�ìnhCÐ�}R�>�DL�}?kx�n,�ph@�UíÚ{h4Ð
�pSn]UÐí�º��[UÐ�æWUÐ��U|T�ºphþh�UÐ�ÓnbR{�UÐ�ºæna!Ðí�Ónin\haUÐ�Ò{Ií�Ø{L�:�ÒØnxÛ

�pAĆCÐí�phýnCÐ
�pdYnc�CÐ�ÒÚÐØøÐ�ënR�<n�Un=í�ºphýnCÐ�ÒÚÐØ³U��nHøÐ�ï{��UÐ��w�×nfCÐ�E`>�ëlR��U|U��
��a�x�5=�ºÓnLn]bUÐ�pRnT���S��Y��h�f�dU�phªÌ�}�TÌ��d_U��=���YøÐ��w�ß�"Ð�î���Y�DL
�Ð|w�DL�phBnfCÐ�ÓÐE`�dU��hc�UÐ��Ónh�h>ÐGHÐ�|haf>í�ÜÚØí��pYÐ{��CÐ��hef�UÐ�æÐ{wÐ��Y

�ÜnHøÐ
�phþh�UÐ�Ún?ùÐ��Y��ha��UÐí�ìnhCn=�pbd_�CÐ�ÔÚÐ�cUÐ�ÒÚÐØÎ��Y��Yn_�UÐ�pU�gH��

�pYÐ{�HøÐí�phL5�@øÐ�pUÐ{_UÐ�ºpxØn[�SøÐ�ÒÊnacUÐ���h?Ć�UÐ�Ò{LnbUÐ��#�phUn_R��hbĻ��
�pYÐ{��CÐ�phef�UÐ��hbĻ��@Ì��Y�phþh�UÐ

��e!�phýnCÐ�{É}UÐ�Ò~g@Ð��he�=��[�Y�ß�"Ð�çn]i�DL�.nY�d_Y�ên^i�ÊnZiÎ�pU�gH��
��Y��hd�UÐ��h]��dU�ÚÐ}bUÐ�ÙnĺÐ��L{U�pdhH�T��e_��>���UÐí�ºpYÛĆUÐ�ÓnY�d_CÐ�rx{Ļí
�ºÒÚí�UÐ�{fL�ng�x{Ļí�ðnxÚíØ�ng��SÐ}Yí�n)�ç�?�Y�phýnY�ÓnHnhHí�Ónh�h>ÐGHÐ���í��@Ð

�phBnfCÐ�ÓÐE`�UÐ�Ún��LøÐ�N_=�|BøÐ��Y
���í �{fL �ß�"Ð �çn]i �DL �Nhf_CÐ �èÐ Ð �pU�gHí �ÚÐ}bUÐ �ÙnĺÐ �{fL �px~T}YĆUÐ ��

�Ónh�h>ÐGHøÐí�ÓnHnh�UÐ
�Û~_xí �n4 �Ò{ýn_UÐ �|haf�UÐí �ÜÚ{UÐ �phdeL ��g�x �ß�"Ð �î���Y �DL ��h]��UÐ �ëÐ ��
�º�ýnY}gT�{hU�>�ºpLÐÚÛ�ºïÚ�ºpaI��pRnT�ÓnLn]bUÐ�DL��c_f>���UÐí�ngfY�Ò�@}CÐ�{ýÐ�aUÐ

��zUÐ���ìEQí�è5HúÐ�ph=}>�º�bi�ºpAĆY�ºpAnhH�ºpLnfÉ
�ênbCÐ �: ��iÎ ��pUík�CÐ �pYn_UÐ �Ón]d�UÐ ���S ��Y �Ö}]hH �ï|UÐ �éíúÐ �ï ö{��UÐ ��w �Ð|w
�DL�oxÚ{�UÐí�ÓnY�d_CÐ�~T}Y�ºìnhCÐ�ë�inS�ÚÐ{ÉÎ�º{hI}UÐ��c"Ð��h�]>�DL�{hTj>�éíúÐ
�ìnhCÐ�ÒÚÐØü��nHÌ�à ��iÎ��ni{d=�:�ìnhedU�pdYnc�CÐ�ÒÚÐØ³U��eL�p]B�{x{Ļí�ìnhCÐ�ê�dL

�å=���e�x�pYÐ{��CÐ�phef�UÐ��@Ì��Y�phýnCÐ�ØÚÐ�CÐ�ÒÚÐØÎ�N�Ļ�ëÐ��ënf�U�:�én ö_R��cZ=
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�ÖĆÉüÐ�ºìnhCÐ�ÒÚÐØÎ�én6�:�p�HnfCÐ�ÓnAĆÉüÐ��h�]>�:�p�Q}UÐ��phHnh�UÐ�ÒØÐÚüÐ��
�ìnhedU�pdYnc�CÐ�ÒÚÐØüÐ��h�]>�º¢HkCÐ

�Þn#Ðí�ên_UÐ�NLn]bUÐ�N=�pTÐPUÐ��p�inCÐ�phUnCÐ��xØnf[UÐ��Y��L{UÐ�NYj>��
�ê�dL�DL�oxÚ{�UÐí�ÓnY�d_CÐ�~T}Y�ºïÚÐØüÐ�ÖĆÉüÐ�ºìnhCÐ�ë�inS�ÚÐ{ÉÎ���c"Ð��

�ìnhCÐ
�px�S ��h�f> �ÓnhUË �}x�]> �éĆB��Y �©n�UÐ �ï ö{��UÐ ��w  »ogýmBÐ �ØÚÐ�BÐ �ÒÚÐØÎí �owm1® ��2
�ow|>���UÐ�ìnhCÐ�Ú{w��Y��ºOíÌ�pdA}Y�:�º ö{"Ð�æ{)�phýnCÐ�ph���UÐ��f�UÐ�ÊnZiü�pYÐ{��Yí
�ì|w ��Y �ïÛÐ��Un=í �pf�UÐ3ê �ÚnhdY �1,2 �ÑÚnbx �5= �ÒÚ ö{bCÐí ��H��CÐ ��h=úÐ �}��UÐ �:
�nghR�Ñ ö��UÐ�p��i�Ú{b>���UÐ�ÑPUÐ�ìnhY�ÓÐØÐ{YÎ�Ónc�I�phUn_R�ÒØnxÛ�DL��e_UÐ�ÒÚØn�CÐ
�OÐ��=�Ú ö{bCÐ ���]�UÐ��x~��UÐ ��"� ö�>��U|U��n*ÊnaT�N�Ļ�ph`=��U|Tí�%48 �OÐ��=
�ph_h�]UÐ �px|`�UÐ �ÒØnLÎ �OÐ �pRn�ün= �����phd�!Ð �ÓÐE��UÐ �ºØí{�UÐ� � ðnx�fH �3ê �ë�hdY �850

�ënf�U�:�ÑPUÐ�ìnhY�DL�od]UÐ�ÒÚÐØÎ�OÐ�p@n"Ð�ph�d�U�phR�!Ð�ìnhCÐ�Ónb�]U�phLnf]ÉüÐí
��pYØnbUÐ�N�e#Ð�ÓÐ�f�dU

�ìnhCÐ���Nouvelles masses d’eau� £Òzwz!Ð�ogýmBÐ�Óm�\�BÐ�êÐz��GÐ��g�Y=® .3
�pxØnY}UÐ�ìnhCÐí�px}��UÐ��h=nfhUÐ�ìnhY�ºÒÚ ö}cCÐ�ìnhCÐ�êÐ{��HÐ�ÒØnLlT��px{hdb�UÐ�EQí�px{hdb�UÐ
�DL�od]dU��\RÌ�ÒÚÐØÎ�NYj>�æ{)�pYn_UÐ�Ón]d�UÐ��@Ð�x�ï|UÐ�rUn�UÐ�ï ö{��UÐ��w�Ð|wí

�pYØnbUÐ�ÓÐ�f�UÐ�î{Y
�ënf�dU�p��fUn=��px}��UÐ��h=nfhUÐ�ìnhY�ÚØn[Y�éĆ`�HÐ�Únh#�ðn\xÌ�Ún��LøÐ�N_=�|BúÐ�o«
��Y�2040 �ên_dU��S��CÐ��ýnCÐ�~�_UÐ��Y�Ê~@� ö{�=�ye�x�px{hdb�UÐ �EQ�ØÚÐ�CÐ�éĆ`�HÐ�ëÐ
�ìnhY �phd��= ��d_�x �5hR ��Ò{x{!Ð �phýnCÐ �Ón�]�CÐ ��Y �3ê �ë�hdY �565 �pheT �Únaf�HÐ �éĆB
�o«�phde_UÐ�ì|w�º2040�ên_UÐ��Y�ðÐÚn��LÐ�ìÚ5��Hø�phUnL�pSnJ�padT�od]�x�âíPY�º}��UÐ
�phef�dU ��bhbA�Únh�T��hUÐ �Ê��dUÐ ��cex��cU�ë�=}cUÐ ��Y�p\a�fY�pSnJ�padT��Y���> �ëÌ

�pYÐ{��CÐ
�ëÐ��pYn_UÐ�Ón]d�dU��=Ð}UÐ�¢hý}UÐ�ï ö{��UÐ��w £ogýmBÐ�ØÚÐ�dcT�ÒØ�!Ð�ÒÚÐØÎ�ë5�®��4
�ëÐ��pYn_UÐ�p�[UÐ�ÊÐÛÎ�ðÐ{x{*���ex�Ô�d�UÐ�Ún?Ë�oin@�OÐ�ìnhCÐ�DL�{xÐ~�CÐ�od]UÐ�pg@Ð�Y
��cZ>  ¤�R{x �Ô�dôCÐ¯ �Ì{�Y ��h�]> �OÐ �pRn�ün= �ng�hL�i �p�SÐ}Y �ºpAn�CÐ �phýnCÐ �ØÚÐ�CÐ �pxn1
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�én�CÐ�Ð|w�:�NiÐ�bUÐ��h�]>í��xP�dU� ðnh�hýÚ� ðni�cY
�Ón]d�UÐ ���S ��Y �Öí}]CÐ ��Yn#Ð �ï ö{��UÐ ��w  £ÓmX�c^X ��e< �ÊmYhÐ ��g�Y=® ��5
���UÐ�ìnhCÐ�phL�ií�pheT�é�A�ÓnY�d_Y�Ò{LnS�ÊnZiÐ�OÐ�ïØk>�ëÌ��cex�ÒÚØn�CÐ�ì|w��pYn_UÐ
�Ð|w� öøÎ�ng�hH}>�OÐ��É��i�3í��Ónþh4Ðí�ÓÐÚÐÛ�UÐ��d�8�N=�pLÛ�Y�ê�hUÐ�pxn`U�qUÐÛ�nY
�ÒÚØn�e=��ehdSÐ�âíPY�ºìnhCÐ�ê�dL�DL�oxÚ{�UÐí�ÓnY�d_CÐ�~T}Y�ÊnZiÐ�ëÐ�Ð{=�rhA�ºên_UÐ
���i¯ �âíPY��e���H��CÐ ��@Ì��Y�ØnĻøÐ ���S ��Y��hdL�pSØn[CÐ �qö/ �ï|UÐ �ºënf�U ��Y
�ph�i}aUÐ�phef�UÐ�pUnTí�qYnSí�º�2014�ën�hi�7�¯��H��CÐ�pb]fY�:�ìnhCÐ�DL�pR}_CÐ�sYni}=
�ênS���UÐ�pxØn[�SøÐ�îí{!Ð�pHÐÚØ��x�e�=��Agence française du développement�
��Y �}�TÌ �pHnY �p@nA��w �º�2I¿FH� LQWHUQDWLRQDO�de l’eau� � �ìnhedU �<í{UÐ �o�cCÐ �n)
�íÚíøÐ�ên^fUÐ�º�Remob��ßÐ�AúÐ�Ónþh4�ph]H��CÐ�pc�ZUÐ�ëlR�ºÐ|4��mY�qSí�ïÌ
 )GWP-Med���ìnhedU�phCn_UÐ�pTÐPUÐ�OÐ�pRn�øn=�ìnhCÐ�ê�dL�ëjZ=�ÓnY�d_edU��]H��Y
�æ{0í��~T}CÐ�Ð|w�p_=n�C�pYÛĆUÐ�p�TÐ�CÐ�NYj>�ph`=�phehdSøÐ�o>ncCÐ�Ø�g@�~haĻ�ngfcex
�OÐ�Ónc�ZUÐ�OÐ�nwÚØn[Y��Y�ìnhCÐ�p�SÐ}Yí�ìnhCÐ�ân]b=�pbd_�CÐ�æÚn_CÐ�ÒØnxÛ�OÐ�~T}CÐ�Ð|w
�nw~x~_>í�ÓÐF#Ðí�ÓnY�d_CÐ�éØn�>�OÐ�pRn�øn=�Ñ��UÐ����í�ng�hL�i�pg!�º�x{ha��CÐ
�pSÚnR �pYĆL �ë�chH �~T}CÐ �Ð|w ��h`Z>í �ÊnZiÎ �ëÎ ��ân]bUÐ �Ð|w �: �NdYn_dU �oxÚ{�UÐí
�ÓÐÚÐ}bUÐ �ÙnĺÐí�p�SÐ}Yí��hhb�U�pYÛĆUÐ�ÓnY�d_CÐ�~x~_�=�ye�x�æ�H��iú�ºni{d�U�p��fUn=
�Ónx���CÐ��h+�DL�nfx{U�NhfaUÐí�NH{fgCÐí�ÊÐÚ{CÐ��h+�oxÚ{>� ðn\xÌí�ìnhCÐ�ÒÚÐØl=�pbd_�CÐ
�ên_UÐ�NLn]bUÐ��Y��cU�ìnhCÐ�nxn\S�p!n_Y�:�ÒÊnacUÐí�pR}_CÐí��aUÐ�ê�dL�Ô{AÐ�êÐ{��Hn=

��]H��CÐ��ehdSüÐ���ZUÐ�î���CÐí��fJ�UÐ�{h_[UÐ�DL�Þn#Ðí
�OÐ�EZi��pYn_UÐ�Ón]d�UÐ���S��Y�ÖGbCÐ�ÜØn�UÐ�ï ö{��UÐ��cZx�º£�G��BÐ��g]e=®��6
�ìnhY�NYj>��Y� ðpiÚnbY�ðÐE�T� ðn_@Ð}>�©n_x�ënf�U�:���[UÐ�æWUÐ�ìnhY�NYj>�OÐ�é�É�UÐ�ëÌ

�ÑPUÐ
�DL�p!n_Y��pU|��CÐ�ìnhCÐ�p!n_C�Ón]7�p�H��x{U�ï|UÐ�ni{d�U�<n"Ð��SÐ�UÐ�ëÐ��Y��Q}Un=
�ëÌ�rhA�º}xÚn�CÐ�Ónc�Z=�ngdÉí�ê{_U�ëùÐ���A��e_>�ø�ngfcUí��phin�UÐ�pdA}CÐ�î���Y
�Ún¹úÐ�:�o[�U�nw}x}c>�ëíØ�ï{d�UÐ�çn]fUÐ��e��ngaxW>í�ng_he9� ö��x�ìnhCÐ�ì|w�ph�UnQ
�ìnhYí ��pA��aCÐ �íÌ �Ø�baCÐ �}_bUÐ �ÓÐÙ �Ún=ùÐ �éĆB��Y� �phR�!Ð �ìnhCÐ �:í �ìnhCÐ �ïÚn6 �:í
�:� öo[>���UÐ���[UÐ�æWUÐ�ìnhY��Y�ðÐE�T�ðÐÊ~@�ëÌ�OÐ�ÒÚnIüÐ�Ú{9��phdAn�UÐ�y=n�CÐ



599  

��x}J��L�pU�bfCÐ�ßÐ}YúÐ�ÓP�iÐ�º�SÐ�UÐ�Ð|w��_a=��ï}UÐ�:��"Ð�Ê��Uí��e_��>�Ún¹úÐ
�Ðí|ĺÐ�Ò{L�Ónx{d=�ÓÐØnĻÐí�Ónx{d=�ènfw��éngHüÐí�nxÚn]iÐ~x{UÐ�º{hý�ah�UÐ��e�T�ìnhCÐ
��Y�ÓÐ{Ln�Y��\a=�ng�!n_Yí���[UÐ�æWUÐ�ìnhY��+�phdeL�N�Ļ��@Ì��Y�ÓÐÊÐ}@Ð
�æWUÐ �ìnhY �p!n_Y �Ón]7��Y�ðÐØ{L�ëÐ ��phY�c"Ð �EQ�Ó5^fCÐí �p�inCÐ �phUí{UÐ �Óng!Ð
��Y �{"Ð �qLn]�HÐ �ºpad�8 ��JnfY �:�nwÍnZiÐ � ö�> �{S �ºÒE`Éí�ÒE�T �N= �Óína�> ���[UÐ
�ï}UÐ�ßÐ}QÌ�:�ÒÚ}cCÐ���[UÐ�æWUÐ�ìnhY�êÐ{��HÐ�ÒØnLl=�q�eHí��Én"Ð�Ô�d�UÐ

�ºpYÛĆUÐ �ÓÐ~hg��UÐ �ëíØ �Ón]�CÐ ��he[> �Ó~hY ���UÐ ���aUÐí ��TÐGCÐ �énªünR
�Û}=úÐ�o��UÐ��w�ìnhCÐ�ân]b=�phf_CÐ�pYn_UÐ�Ónþh4Ð��d�8�N=�pLÛ�CÐí�p_ýn\UÐ�ÓnhUík�CÐ
�EQ�ìnhCÐ�ì|w��ØĆ�UÐ�:���[UÐ�æWUÐ�ìnhC��gh@��UÐ��]�CÐ�:��UÙ��"��`�fxí���UÙ�:
�phýnCÐ�ØÚÐ�CÐ�êÐ{��HÐ��haĺ�<n�Un=í�ï}UÐ�:�ngYÐ{��Hø�ÒE�T�pheT�NYj>�ngfcex�px{hdb�UÐ
��Y�ëín_�Un=�ngbhbĻ��cex�phd\RÌ�ÓÐÙ��eL�p]�T�ï ö{��UÐ�Ð|w�ê{bi��phR�!Ðí�ph�]�UÐ
��An�UÐ�é�J�DL�p_SÐ�UÐ��JnfedU�phd�CÐ�Ón]d�UÐ�N=�Ø�bL�ÊÐ}@Î�ëÐ�5T��phUí{UÐ�Ó5^fCÐ
�ngfcex�ºn�i}R�:��[A�nY�ÚÐ}Q�DL�ngSn]i��e���T���xn1í����SÐ}Yí��ah^f>�êngY�<��U
��Y�ºçnh�UÐ�Ð|w�:��MAn�UÐ��Anh�UÐ�ân]bUÐ�phYnfxØ�ÊnhAÎí�©nf�dUÐ��An�dU�px5"Ð�ER�>

�Ón�HkCÐí�nh@�U�fc�UÐ�éØn�>í��bfU�éí{UÐ�pRnT�N=�ëín_�UÐ�~x~_>�ïÚí�UÐ
��wí���}_i�ï|UÐ��=n�UÐ�ï{��UÐ��iÎ �£Þm#Ðí�êm^TÐ�MKm\aTÐ�M<�oSÐOTÐ�}w}^=®��7
�ºNUík�CÐí�NY{���CÐ�N=��Yn\�dU�ÒÐØÌí�ìnhCÐ�ÒÚÐØÎ�én6�:�Ú�]�dU�p_RÐÚ��cZx��SÐ�UÐ�:
�íÌ �B.O.T �ååUÐ �pbx}]= ��xÚnZY �çĆJÎ �ÒØnLÎ �ph`= �pdÉÐ��Yí �p�dÉ�phHnhH �ÒØÐÚÎ �od]�xí
� ðn�UnQ���UÐ���nwEQí�E@j�UÐ�ºÛnh�YøÐ�º�D.B.O.T (Design Build Operate Transfer

�Ðí~�iÌ�{S�ìnhCÐ�ân]S�ÒÚÐØÎ��L�NUík�CÐ�ëÌ�OÐ�ÒÚnIüÐ�Ú{9í��ÓÐÚÐØüÐ�ÕÐÚØÌ�:���b>�nY
�ßÐ�AúÐ �ÒÚÐØü �2003 �ênL �Þn#Ðí �ên_UÐ �NLn]bUÐ �N= �pTÐPUÐ �ëjZ= �ë�inS �âíPY
�OÐ�âíPCÐ�Ð|w��hAÌ�{Sí�ºpSn]UÐ�{hU�>í�p!n_CÐ�Ón]7í�ngLÐ�iÌ�DL��x~��UÐ �ÓvZfYí
�pHnýÚ�î{U��eL�ÓnbdA�Ð�YnSÌ�rhA�ºìÚÐ{ÉÎ�ph`=���_=n�Yí��hdL�pbRÐ�edU�ÊÐÚÛ�UÐ��d6
�DL�Ð�i�chU�pYnL�Ón�HkYí��Un6í�ÓÐÚÐÛí��Y�pUík�Y�Ò{L�Óng@�pTÚnZe=�pY�c"Ð

��¶Ún>�pxn`U�Ú{[x�3í�ÕÐÚØüÐ�:��b=��iÌ�EQ�ºÐ|w�ë�inbUÐ�âíPY��Y�pföh=
���S ��Y �ßí}_CÐ ��Yn�UÐ �ï{��UÐ ��iÎ ��£éízTÐ �M< �Øíz�cT �Ò|<m^TÐí �oSFYBÐ �ìmgBÐ® ��8
�ØnA��cZ=�}g^>�n¹ú�éí{UÐ��Y�nwEQ��L�é~_e=�ngdA��cex�ø�pdcZCÐ��pYn_UÐ�Ón]d�UÐ
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�ë�c>�ëÌ�:�o��UÐ��w�Ð|w��én"Ð�p_h�]=�ÒØí{7�phýnCÐ�ØÚÐ�CÐ�rhA�pb]fCÐ�éíØ�:�ÞnBí
�Ò{��CÐ ��YøÐ �phSna>Ð �OÐ �ðÐØnf�HÐ ��HíúÐ �çPUÐ �pb]fY �:�êĆ�UÐ �PfU �pdhHí�ØÚÐ�CÐ �ì|w
��]_ôi �ëÌ �o«��éí{UÐ �N= �é�b_CÐ �êÐ{��HøÐí ��[fCÐí �éØn_UÐ �ên��SøÐ �ê�gaY ��h�]>í
�pAn�CÐ�ìnhCÐ�DL�ána"Ð�ph`=��hydrodiplomatie��ìnhCÐ�phHnY�d={Uí�ëín_�dU�px{@�pÉ}R
���UÐ�ìnhCÐ��Hnb>�phahT�� öd_�=� ðn\xÌ�ë�cx��UÙí��pYØnbUÐ�énh@±U��Ò{h@�phL�f=í��Ò}R��CÐ�
��phwnR}UÐí�êÐGAøÐí�pb�UÐ��Y� ò�@�:�ðn_Y�Ð�Zh_x��hT�Ð�R}_hU�ÜnfdU�nged_i�ëÌ�o«�niÚí{=
�ên_U�Ò{��CÐ��YúÐ�phSna>Ð�OÐ�ðÐØnf�HÐ�pTGZCÐ��wnhY�ên��Sø�p��fUn=�Ónh=n«Ð��bA�{S�ënf�Uí
�Ð|w�DL�phýnY}gT�{hU�>�p]7��Y��x{H�pYnSl=�ļn_UÐ�}¹í�-�f!Ð�E�cUÐ�}gfUÐ�DL�1997

�pfwÐ}UÐ �æí}^UÐ �o��= � ðnhUnA ��S��Y �-�f!Ð �E�cUÐ �}gfUÐ �DL �{H�ÊnZiÐ �âíPYí�EBúÐ
�}¹í�©n�Én"Ð�ß�A�DL��b�UÐ��=Î�{H�âíPC�p��fUn=�nYÌ��pxÚ��UÐ�phinf�dUÐ�Øí{"Ð�DL
�OÐ�OíøÐ�p@Ú{Un=�æ{0��wí��phUí{UÐ��Rn�CÐ�:��"Ð�Ð|w�qh��>�ënf�U�ân]�HÐ�{bR�ºëØÚúÐ
�ph]`�U�phinf�dUÐ �phýnCÐ �Òí}�UÐ�ì|w�é5_�HÐí�©n�Én"Ð�}¹�ìnhY��Y�ënf�U�p[A�DL�p^Rn�CÐ
�qS�UÐ�:�âíPCÐ�pb]fC�ïØn[�SøÐ�Ú�]�UÐí�©nc�UÐ��efUÐ�o��=�ìnhedU�Ò{xÐ~�CÐ�Ón@n"Ð

 .2050�ên_UÐ�çnRË���A�¦n"Ð
�Ón_xP�UÐ�}x�]�=��d_�x���Hn�UÐ�ï ö{��UÐ�ëÐ��ìmgBÐ�âm\aT�Òzým^TÐ�Óm^wO�TÐ�qwzĵ��9
��SÐ�UÐ��Y��I5�x��cZ=�ng�x{Ļ�DL��e_UÐ�o«���UÐ�ënf�U�:�ìnhCÐ�ân]b=�pÉn#Ð�pe^iúÐí
�ân]S��h^f>�ÒØnLl=�mSí�2000�pfH�ÚØn[UÐ�221�ë�inbUÐ�Ú{É�{bR��pxW_UÐ�ÓÐÚ�]�UÐí
�ëÌ �{_= �ºng�xnÉ�U �p_�n#Ð �ìnhCÐ �Ón� öHkYí�ìnhCÐí �pSn]UÐ �ÒÚÐÛ�= �ìnhCÐ �ëíkI��"jR ��ìnhCÐ
�Ò�]#Ð �ì|w �é5c�HÐ ��`�fx ��iÌ �EQ ���xP_UÐí �î{AüÐ �p ödb��CÐ �ìnhCÐ �yUn[Y �nghR �q6Ø

�|haf�UÐ����Y�ng_�í�ph`=�NiÐ�bUÐ�ì|w��h�]�U�Ò{ýn_UÐ�pheh^f�UÐ��hHÐ}CÐ�ÚÐ{Él=
� n_UÐ�ï ö{��UÐ��w �£ogýmBÐ�ØÚÐ�dcT�ocXmb�BÐ�ÒÚÐØüm<���=|w�oXÐz��BÐ�ogde�TÐ��gaĵ®��10
��h?í ��cZ= ���>}x �pYÐ{��CÐ �phef�UÐ �â���Y�ëÌ �:��I�ø��pYn_UÐ �Ón]d�UÐ ��@Ð�x �ï|UÐ
��UÙí�ºpYÐ{��CÐ�phef�UÐ��hbĻ�OÐ�Ø�bx��ÒEBúÐ�ì|w��h�]>�ëÌ��UÙ�ºìnhedU�pdYnc�CÐ�ÒÚÐØün=
�pxØn[�SøÐ �{_[UÐ �DL �Øn_=Ìí �ÓnHnc_iÐ �n4 �px�hA ��xÚnZY �|haf> �DL ��e_UÐ �éĆB ��Y
�ÓnLn]S �}x�]> �DL ��e_UÐ ��h�Z>í �ngfh= �ëÛÐ��UÐ �pYnSÎ ���AôÌ �nY �ÐÙÎ �phþh�UÐí �phL5�@øÐí
�æí}^UÐí�Ò}R��CÐ�ÓnhincYøÐ��Y�êÊĆ�x�5=�phfJ�UÐ�ph�h>ÐGHøÐ�nwØ{Ļ�pdÉ�ÓÐÙ�î}BÌ
�DL �ðn=n«Ð ��c_fxí �pSn]UÐ �<n�Un=í �ìnhCÐ �ân]S �: �ê{b�UÐ ��hbĻ �OÐ ��R{x �nY �Ð|wí ��pfwÐ}UÐ
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�pd[UÐ�ÓÐÙ�phfJ�UÐ�Ón_xP�UÐ�}x�]>��Y��UÙ��RÐGx�ëÌ��`�fx�5T��Ò{x{L�Óøn6�:�Õn�iøÐ
�ØÚÐ�CÐ �pxn1í�pþh�UÐ �DL�ána�dU �Øí{�dU �Ò}=n_UÐ �ìnhCÐ �én6�:�<í{UÐí ��ehdSüÐ �ëín_�UÐí

�êĆ�UÐ�pRnb?��ÊnHÚÎí�ph_h�]UÐ
��?Ì ��X �Úmb�<Ð ���outils technologiques� �o�wz"Ð �ogea�TÐ ��ýmG�TÐ �êÐz��GÐ® ��11

�ëÐ�����pYn_UÐ�Ón]d�UÐ��@Ð�x�ï|UÐ�PL�ïØn"Ð�ï ö{��UÐ��w £owV^TÐ�Óm�c\�BÐ��X��ögb�TÐ
�ÓÐíØÌ�êÐ{��HÐí�phRÐ}`!Ð�ÓnY�d_CÐ��^i�êÐ{��HÐ�ê~d��x�pS{=�phUí{UÐ�ßÐ�AúÐ�{x{Ļ
�Ò}=n_UÐ�ßÐ�A±U�p��fUn=��xÚnZCÐ��h]ĺ�px�UíÌ�pdA}Y�ëjZ=�ÚÐ}bUÐ�ÙnĺÐ��LØ�:�Ò{Ln�Y

�Øí{�dU
��^ií��p@|efUÐ�Weapí º�0RGÀRZ�$UF�+\GUR���Y�ÊÐØÌ�sYÐ}=�DL�Ø5�LøÐ��`�fx
�ßÐ�A±U�Ò{ýn_UÐ�Óninh�UÐí�ÓnY�d_CÐ�{LÐ�S��hL{>��Y�ÊÐF#Ð��ce�hU�ºpdYnc�CÐ�ÓnY�d_CÐ
�Ê�Zi�phincYÎ��Y� ö{"Ðí�pTGZCÐ�ßÐ�AúÐ�{x{Ļ�æ{)�n*nYÐ{��HÐí�ØÚÐ�CÐ�pR}_C�p=n[UÐ

���n¹jZ=�éí{UÐ�N=�ÓnLÐ~i
�}gK�EBúÐí�PL�©n�UÐ�ï{ ö��UÐ�ëÐ��Cop21-Pacte de Paris���~wÚm<�çm�gX��g�\=��12

 )Cop21( 2015�ênL�pxn¹�EBúÐ�×nfCÐ�peS�}/kY�éĆB��xÚn=�çn�hY�DL�ënf�U��hS�>�{_=
� ö�>í��gCÐ�Ô{"Ð�Ð|w�:��eHÚ�{Rí�éĆB��Y�ënf�U�èÚnI�rhA�º�hªúÐ�pxnQ�:�ënT�ï|UÐí
��h�]>�:�ðnY{S�E�dU�ënf�U�:��x}]UÐ�pJÚnB��HÚ�:�oÉ�ï|UÐ�}YøÐ�ºçn�hCÐ�Ð|w�DL��hS��UÐ
�DL�Ø{Z>�Ø�f�= �çn�hCÐ �Ð|w���d�xí�ºß�"Ð�î���Y�DL�ìnhedU �pdYnc�CÐ �ÒÚÐØøÐ�ê�gaY
�pdYnc�Yí�phTÚnZ>í�pTGZY�ÒÚÐØÎ�éĆB��Y�ºß�"Ð�î���Y�DL��hc�UÐ�ÓÐÊÐ}@Î�phªÌ
�DLí��g�YĆHí�ënc�UÐ�p�É�DL�×nfCÐ�E`>�ÓÐE?j>��Y�{�dU�ºphýnCÐ�ØÚÐ�edU�pYÐ{��Yí
�pRn�ün=�ºìnhCn=�pd[UÐ�ÓÐÙ�ph@�U�cxüÐ��^fUÐ�pxn1�phªú�ðÐ}^i�ºpþh�UÐí�pxØn[�SøÐ�phef�UÐ
�Ñn�ÉÌ�N=�ÓnLÐ~fUÐ��Y�pxnS�UÐí�ÚínZ�UÐí�ÚÐ�"Ðí�ÓnY�d_CÐ�éØn�>í��h�f�UÐí�ëín_�UÐ�OÐ

�ß�"Ð�î���Y�DL��RnfCÐ��Hnb>í��hc�UÐ�E=Ð{>�|haf>�~x~_>í�p�d[CÐ
�|fY �ßÐ�AúÐ �Ónþh4 �ph]H��CÐ �pc�ZdU ���HnýÚ �éĆB ��Y �ënf�U �ëÌ �OÐ �ÒÚnIüÐ �Ú{9

�çn�hCÐ�Ð|w�pQnhÉ�:�ðÐE�T�ðÐÚíØ�o_U�N�f�UÐ�<Ð�A
�pdYnc�Yí�pdYnI�Ò}^i�éĆB��Y�pdYnc�CÐ�ÒÚÐØüÐ�ë�c>�ëÌ��w�Ónx{��UÐ�ì|w�pÉĆB�ëÐ
��h]��=�ê5�wøÐ�o«�5T��piÛÐ��Y�ng_xÛ�>�pbx}Jí�ng�hL�ií�ìnhCÐ�pheT�nghR�ë�c>�ìnhCÐ�ân]bU
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�phef>�OÎ�é�É�dU�nw}x�]>í�ænxÚúÐí�ë{CÐ�phef�U��x�]UÐ�î{CÐ�DL�n*ÚÐØÎí�phýnCÐ�ØÚÐ�CÐ
�pYÐ{��Y

��bRÌ��Ií�ïØ�YnL��I��ìnhedU�pdYnc�CÐ�ÒÚÐØ³U�NbI�ènfw�ëÌ�é�bUÐ��cex
�phfJ�UÐ �ph�h>ÐGHøÐí �pxP_UÐ �p]#Ð �: �ÒØÚÐ�UÐ �phfb�UÐ ��xÚnZCnå= ���e�x �ïØ�YnL ��I ��Ì

�ìnhCÐ�ân]bU
�å=���e�x��bRÌ��I��Ñ

�º©{CÐ��e��CÐ�ÚíØ�ºêĆLüÐ��ýnHí�ÚíØ�ºÓn_Yn@í�ÜÚÐ{Y��Y�ph=GUÐ�ÚíØ�º�ÒÌ}CÐ�ÚíØ��
Ôn�=øÐ�~TÐ}Y�ÚíØ

��L{=�ìnhedU�ïWL�ë�inS�âíPY�ØÐ{LÎ�phAnfU�nwÚí{=�ÒÚÐØüÐ�qYnS�nfwí��xP�UÐ�phdeL��
�nLØíÌí �Þn#Ðí �ên_UÐ �NLn]bUÐ �N= �pTÐPdU �ë�inS �ØÐ{LÎ ��U|Tí �ºph�i}aUÐ �pUí{UÐ ��Y

��¶Ún>�pxn`U��ÐÚ{[x�3�5¹Ì�EQ�º2005�ênL�ÊÐÚÛ�UÐ��d6�pHnýÚ
�:��eL�ÓnbdAí�phedL�ÓÐ}/kYí�ÓÐí{i�pYnSÎ�éĆB��Y�NUík�CÐ�rAí��L�UÐ�~haĻ��

�ÕÚn#Ðí��BÐ{UÐ
�pYn_UÐ�p�[UÐ�DLí�pþh�UÐ�DL�ìnhCÐ�E?j>��

�Ón]d�UÐ �qinT �ëÎí �ØĆ�UÐ �: �phHnh�UÐ �Ón]d�UÐ �pbRÐ�e= �N]�>}Y �NbZUÐ ��x|w �ëÌ �EQ
�êÛĆUÐ ��x�e�UÐ �NYj> �ê{Lí �Ón_xP�UÐ �ì|w �ÚÐ}SÎ �ê{L �ëÌ � öøÎ �ºnwÚí{= �qYnS �{S �pxÚÐØüÐ

�p�x{A��hwnaY�DL�phf�CÐ�phfJ�UÐ�p]#Ð�|haf>�ênYÌ�FTúÐ��ýn_UÐ�qinT��xÚnZCÐ�|haf�U
oÉ°A

�ÒÚÐØüÐ �ê�gaY �ÚnJÎ �: �ìnhCÐ �ân]bU �phfJ�UÐ �ph�h>ÐGHøÐí �pxP_UÐ �p]#Ð �|haf> �ëÎ
��YúÐ�rhA��Y��ýnCÐ�{h_[UÐ�DL�ÚÐ}b�HøÐ��Y�pUnA�OÐ�ïØkx�ëÌ��ijI��Y�ìnhedU�pdYnc�CÐ
���A�ph=n«Î � ð5hS ��b�hH�ënf�U �:��ýnCÐ �ëÐ~hCÐ �ëÎ ��ÑPUÐ �ìnhY ��Y �Ón@nh�AüÐí ��ýÐ|`UÐ 
��eL�ÓÐÊÐ}@Î�ÕÐÚØÎ�OÐ�p@nA�ènfw�ë�c�H�º�2025��ên_UÐ�Ð|w��Y�ðÐÚn��LÐ��2025 �ên_UÐ

��ph�h>ÐGHøÐ�p]#Ð�rx{Ļ�:�phUíÌ
�ph�d�U� ðnhRnT�ºnwÚØn[Y��Y�ðÐÊ{=�ºÒØ{��CÐí�pAn�CÐ�ìnhCÐ�éĆ`�HÐ�{_x�3��UÙ�OÐ�pRn�ün=
�phR�!Ð�ìnhedU�à}aCÐ�é5_�HøÐ�ëÐ��UÙ�OÐ�pRn�ün=��æna!Ð�é�[R�éĆB�ënc�UÐ�Ón@nA

�Ò{x{L��TnZe=�oö��>�{S�Þn#Ðí�ên_UÐ�NLn]bUÐ���S��Y
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�p�@ni�ð5�A�ë�c�Hí��pþInfUÐ�ëÐ{d�UÐ�:�nwÚ5?�OíÌ�q]LÌ�ÒÚÐØ³U�Ò{x{!Ð�pHÚ5CÐ�ì|w
�Ón_e��CÐ �N= �ph���UÐ ��f�UÐ �}x�]�U �ëín_�dU �p]B ��Y �ënf�U �: �ènfw ��w ��ðn\xÌ �niØĆ= �:
��Lnb>�OÐ�ë�L{x��x|UÐ�ë�Uík�CÐ��w��Y�Èpad��CÐ�ngg@íÌ��w�nY�ÈpUí{UÐ�N=í�phd�CÐ
�Þn#Ðí�ên_UÐ �NLn]bUÐ �N=�nY �ëín_�UÐ �ëÐ �Èënf�U �:�Þn#Ðí�ên_UÐ �NLn]bUÐ �N=�pTÐPUÐ
��cex�ÒÚÐØüÐ�:�Ò{x{@�phUË��cZ>�ëÌ��cex�ºpY�c"Ð�OÐ�pRn�ün=�M�CÐ��e��CÐ��Y��L{=
�NdYnL��cfdR�ÅÒ{L�ëÐ{d=�:�ÓnAn�i�qR}L�p=}9�n¹Ð��ÊÐØøÐí�pY{#Ð�N�Ļ�ph`=�ngLn�>Ð

�{h_[UÐ�Ð|w�DL�ðnx�H�NdLnRí
�phdeL�:�àÐ}�iüÐ�:��ecx�Û}=úÐ�ï ö{��UÐ�ëlR�ºënf�U�:�NUík�CÐ�ÒØnbUÐ��he!�p��fUn=
� ðnY ö{b>� ðn_Y��b�fU�phinf�dUÐ �ĽÐÚøÐ�DL�phýnCÐ �pHnh�UÐ�ÊnHÚü�p�dÉ�ÒØÐÚÎ�OÎ�{f��>�pdYnI
��w�pö=n[UÐ�ßÐ�A±U�pdYnc�CÐ�ÒÚÐØøÐ�~x~_>�ëÐ��ënf�U�:�phýnCÐ�ØÚÐ�CÐ�pxn1��@Ì��Y� ðnb ö�f ôY
��xÚnZY�|haf>��L{=�ye�>���UÐ�phUnCÐ��ýnH�UÐ�NYj>í�phfJ�UÐ�p]#Ð�æÐ{wÌ�ã�d�U��nHÌ
�ì|w ��Y �Ò�@}CÐ �Ò{ýnaUÐ �DL ��c"Ð �N�inCÐí ��x}e���edU �Ø�_xí ��ph���UÐ ��f�dU �pYÐ{��Y
��Y�ðn_Y¯�Ún_I�é�A�NfJÐ�CÐ�N=��Yn\�UÐ�£ÐíÌ�px�b>�OÐ�æ{*���UÐ�ph�h>ÐGHøÐ�p]#Ð

�¤ënf�U�:�ìnhedU��\RÌ�pUnA��@Ì
�:�êÌ�ÜÚÐ{CÐ�:�ÊÐ�H�phfJ�UÐ�ph=GUÐ�ÚíØ�DL�ðÐE�T�é ö�_>���UÐ ¤ìnhCÐ�pRnb?¯�ëÎ�ên�#Ð�:
�o«���HíúÐ�çPUÐ�pb]fY�:�êĆ�UÐ �PfU�pdhHí�ë�c>�ëÌ�n4��`�fx �ºnwPfU�Ón_Yn!Ð
�� öd_�= � ðn\xÌ �ë�cx��UÙí��ìnhCÐ �pYĆH�DL�ána"Ð��@Ì��Y�ëín_�dU �px ö{@�pÉ}R��]_ôi �ëÌ
�pb�UÐ��Y� ò�@�:�ðn_Y�Ð�Zh_x��hT�Ð�R}_hU�ÜnfdU�nged_i�ëÌ�o«�niÚí{=���UÐ�ìnhCÐ��Hnb>�phahT

��phwnR}UÐí�êÐGAøÐí
:)Danton��ë��iÐØ�é�S��Y����i

Après le pain, l’éducation est le premier besoin d’un peuple 
�ënf�U�:��hUÐ���[i�nY�Ð|wí�º�o_ZdU�p��fUn=�OíúÐ�p@n"Ð��w�ph=GUÐ�~�#Ð�{_=�





.FfS��h�i�¢inií��ýn ö[UÐ�ØnxÛ��)*(

ة... لة المعيارِيَّ لبنان الحَوكمة الُمستدامة والُمساءَ
هُ التحدّي!* إنَّ

oXzaBÐ
�OÎ �ÒÚnIüÐ �:�ënf�U �:�nfxØn/í �º ö�Cn_UÐ �î���CÐ �DL�pYÐ{��CÐ �phefö�UÐ ��L�êĆcUÐ �Õ ôÚØ
�ëÛÐ��CÐ�Ê5iüÐ�ni{fL�� ¬] ôLí�ºphUí {UÐ�nwExn_e=�pYÐ{��CÐ�phefö�UÐ�ni{fL�qó= õ ô¦��ëÛÐ��ôCÐ�Ê5iüÐ

�p=nS }UÐ�ÓnhUËí�|hafö�UÐ�phdLnRí��h]�ö�UÐ�Ñnh`U
���UÐí�ºng ô]] ôBí�phL5�@øÐ –�pxØn[�SøÐ�ÓnHnh ¬�UÐ� õÓÐÚnhB�}YÌ��Y�� ôcx�5gYí�ºënf�U�:
�ÒE�T� ñpdõ�YÌ��UÙ�:í�º3n_UÐí��=�º-}_UÐ�3n_dUí�º�w{d�õU�ngQ�É�:�ë�LFxí�ºë�h́inf�d öUÐ�â}=
� ñp hUncIÎ�î ö{��>�º�] ô#Ðí�ÓÐÚnh#Ð�ì|w� õ} ÷YóÌ ��Y�� ôcx�5gY�ºçnh ¬�UÐ�Ð|w�:�nwõØÐ{_�U�én6�ø

��¤oT óÊm ó� ôX ö°TÐí�o ód óS ÷� ó@ ö°TÐ¯�ënf�U�:� ô�xn_ôi�nföiÌ��wí�øÌ�Ò }Y�pbhb�=�� d_�>�px�hf=
��hxnbe= �pYÐ{��Y �p óe óT ÷� óA �OÎ �p@n"Ð �: �� e_ ôY � òr ÷�ó= � ôpUín ô7 �p=ÚnbôCÐ �ì|w �.j> �nfw ��Y
�ºpUí {UÐ �p ăh@n�iÎí�ºënf�U �ën�iÎ �p óYÐ}T�êÐ õGAÐ�5gª́�ºðn\xÌ �pYÐ{��Y�pxÚnh_Y�òpU óÊn� ôYí�ºphdeL

��L5�@üÐ�{b_UÐ�phSĆBÌí
og`c#Ð

�ÓøncIÎí �ºphþh= ��TnZYí �ºphL5�@Ð �Ónx{Ļí �ºpxØn[�SÐ �ÓnYÛÌ �ê�hUÐ �3n_UÐ ��@Ð�x
�}b�� ôY���b��Y��hbĻ�OÎ�q_H���UÐ�»-}_UÐ��h=}UÐ¯�ÓÐÚ�?��Y��Q}UÐ�DLí��ÒØnA�phHnhH
��{xÐ~�Y�}]�=�pb]fCÐ �Ñ�_I�qUÐÛ�nY�ºnªõÚn�Y��L� ö�?��Y��h= }UÐ �Ð|w�çø~iÐí�ºêÐ{��Yí
�yh�> �pbx}]= �nf>nhA��h_= ���>}> �ºê�hUÐ ��= ���e�i �nY �rhA��Y�ºpYÐ{��CÐ �pehd�UÐ �peT�"nR
�¤odgc�TÐ �odS�"Ð¯í ��phd�b��CÐ �énh@±U �º�\RÌ �ÓÐÚnhB ��= �ºng�ai �ÓÐÚnh#Ð �è}> �nfU
�peT�"Ð�ÓÐ kY��Y�{x{_dU�}b�ax�-}_UÐ�3n_UÐ��cU�ÅÑ�_ZUÐ�ÒnhA�N�Ļ��@Ì��Y�phHnHÌ
�qSnLÌ�ºÚÐ}bUÐ��_inÉ�N=í�©{CÐ��e��CÐ�:�phYnf�Y�phYnfxØ�Ø�@í��Y��Q}UÐ�DLí��pehd�UÐ
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��Y� ö{=�ø�º�U|U��ngRÐ{wÌ��hbĻ��Y�Ó ö{Aí�pb]fCÐ�ì|w�:�pYÐ{��CÐ�phef�UÐ�peT�"Ð��TnZY
�~x~_>í�ºÒÚõØnS�Ón�HkY�Ênf=í�º©{CÐ��e��CÐ��eL��h_a>�rhA��Y�ÓnY�c"Ð�ÊÐØÌ�N�Ļ
�peT�"Ð�~x~_>í�ºphýn\bUÐ�Ónþh4Ðí�ÓninCFUÐ��LØí�ºÓn=n��iøn=�p]d�dU��ed�UÐ�éíÐ{�UÐ

�ÒÌ}CÐ�Nc/í�ºÚÐ}bUÐ��f[U�phHnh�UÐ�phde_UÐ�:��HíÌ�pTÚnZY�ë5�í�ºphd�CÐ
�phef�UÐ �: �ph�hHj> � ðpöhf= �� ¬c óZôx �Ón= �pehd �UÐ �pe óT ÷� ó"Ð �~x~_> � ëÌ �DL �{hTj�UÐ �o« �nf ôwí
�Ón@nA �DL �oh ô9 �p�õ�f ôYí �pdLnR �Ón� HkY �ênhõS � ëj= �æÐGLøÐ �o« ��iÌ ��Y �ºpYÐ{��CÐ
�ê�b> �phS{ ô[UÐ �DL �phf�CÐ �pU óÊn�ôCnR ��E�h= ��hU � ñ} ÷YÌ ��ô ó4 �Ón@n"Ð �ì|w ��ac> ��= �ºNfJÐ�CÐ
�.(OECD, 2013) �pehd�UÐ �pe óT ÷� ó"Ð �DL�º öênL� ò�cZ=í�º�e��CÐí �pUí {UÐ �N= �pSĆ_UÐ �DL
�:�� ÷e ô_UÐ�:��Ś��UÐ�o«�<n�Un=í�ºE�_�UÐ�Ð|w� öyÉ�ëÎ�ºNY�c�CÐí�ên c"Ð�N=�pSĆõ_UÐ�n ¹Î
�~x~_>í�ºp=n�õ�HøÐí�ºphRnaZUÐ�Exn_Y� ëlR�nfw��Y��p]d�́UÐí�pHnh�UÐ�ï ó{_ô=�{fL�çnh ¬�UÐ�Ð|w
�ng�U óÊn�Y�DL�ºÓnY�d_CÐ�èĆõ�YÐ�éĆ õB��Yí�ºNfJÐ�CÐ�ÒÚ{Sí�ºpU ÷í {UÐ�phdLna=�p]õ� ó>}Y�Þ}aUÐ

��dB� öïÌ�ox�[>í
odS�"Ð�zwzĵ

�~T}fH �ºì|w ��e_UÐ �pSÚí �: ��ÒØ{_�Y �ç}]= �¤odS�"Ð¯ �ê�gaY �pad��CÐ �ÚØn[CÐ �Ø {Ļ
�ÏØn4Ð ��h�CÐí �nhHù �phL5�@øÐí �pxØn[�SøÐ �pf�dUÐí �<í{UÐ ��f�UÐ ��x}_> �DL �nfY5�wÐ

�phfJ�UÐ��@Ð}CÐ��_=í��ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=í�Ò{��CÐ��Y±U�p_=n�UÐ
�n4ĆB��Y���x���UÐ�Ón� HkCÐí�ÓnhUùÐ�pY�^fY�n¹j=�peT�"Ð�ê�gaY�;ízTÐ��e�TÐ�æ ö}_x
�º�g�U óÊn� ôYí �p]d�UÐ �DL �NeýnbUÐ �Únh�BÐ ��x}_�UÐ �Ð|w ��eZxí ��pUí{UÐ �: ��c ô"Ð �pHÚn,
�pUí{UÐí�NfJÐ�CÐ �êÐGAÐí�ÅphdLna= �pehd�UÐ �ÓnHnh�UÐ �|haf>í�pQnhÉ�DL�pY�c"Ð�ÒÚ{Sí

�ngfh=�nY�:�phL5�@øÐí�pxØn[�SøÐ�ÓĆLna�UÐ��cĻ���UÐ�Ón�HkedU
�phdT �ÓÐ kY �p�H �DL �peT��dU �ph�HkCÐí �pxØn[�SøÐí �phHnh�UÐ �Øn_=úÐ �~c>}>í

��wí�ˬ2007�º�b"Ð�ÒÚÐØü�ogBm^TÐ�ÓÐ�jBÐ�OÎ�Ønfõ�Høn=
��g�Y�cA�phe�>�:�pTÚnZCÐ�DL�nY�{d=��fJÐ�Y�ÒÚ{S�î{Y��oTÊm�BÐí�ïÌ|TÐ��K�D�^�TÐ��1

�êĆLüÐ��ýnHí�px}Aí�ºÓnh_e!Ð��x�c>�px}Aí�ºE�_�UÐ�px}A��U|Tí�ºng�U óÊn�Yí
�íÌ �pY�c"Ð �ÚÐ}b�HÐ �pL~LÛ �é5�AÐ �pg@Ð�Y ���e^TÐ �ÑmgPí ��mg�TÐ �ÚÐ|a�GøÐ ��2

�ÑnwÚüÐí��f_UÐ��x}J��L�íÌ�pxÚ��HØ�EQ��ýnH�=�n)�pAnJüÐ
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�p Yn_UÐ �pY{#Ð �Ón� HkY �ÒÚ{Sí �ºpYn_UÐ �ÓnY{#Ð �phL�i �ÒØ�@ ���b"Ð �ÒÚÐØÎ �o¬gcKmQ ��3
�pY�c"Ð�êÐ~�UÐ�î{Yí�ºngbh�]>í�ÓnHnh�UÐ�ØÐ{LÎ�phL�ií�ºphHnh�UÐ�à�`\UÐ��L�n4Ćb�HÐí

�nwExn_Yí�ÓnHnh�UÐ�ì|)
�pehdH �pe^iÌí �ÓnHnhH ��h�]>í �pQnhÉ�DL�pY�c"Ð �ÒÚ{S ��ogdg]e�TÐ �|IúÐ �ogK�h ��4

�©{CÐ��e��CÐ�ÚíØ��h_a>í�Þn#Ð�ân]bUÐ�phef>�yh�>
�ºØ�b_UÐ�ÙnaiÎ�phL�i��UÙ�:�5=�ºn)��w{h́b>í�NiÐ�bUn=�ÜnfUÐ�pb?�î{Y��ë�hmaTÐ�ÒØmgG��5

��fL�é5LÌí��ýÐ}@�â�Sí�é5�AÐ�ïØna>��U|Tí�ºÊn\bUÐí�ºpJPUÐ�êÐGAÐí
�ÒE`[UÐ�Øn�aUÐ�é5LÌ��UÙ�:�5=�ºpÉnB�ÑÚv õC�p]d�UÐ�éĆ`�HÐ�î{Y��Øm�`TÐ��X�z"Ð�.6

�pUí{UÐ�ÓÐÚ{bY�DL�ph[�ZUÐ�yUn[CÐ�Ñn�ÉÌí�p��fUÐ�¤ÙÐ���GÐ¯��U|Tí�ºÒE�cUÐí
�ê�gaY �Ò{��CÐ ��YúÐ �: �ÏØn4Ð ��h�CÐí �nhHù �phL5�@øÐí �pxØn[�SøÐ �pf�dUÐ �æ ö}_>
�ÓÐÚÐ}bUÐ �|haf> ���x �n4ĆB ��Y ���UÐ �phde_UÐí �ÚÐ}bUÐ ��fÉ �phdeL �n¹j= �¤odgc�TÐ �odS�"Ð«
�Ênf= �phf_CÐ �pdLnaUÐ �Óng!Ð�DL�pehd�UÐ �peT�"Ð��hdĻ�~T}x �º�U|U �nbRí��nw|haf> �ê{L�íÌ
�ÓÐÚÐ}bUÐ�Ùn ¬ĺÎ��@Ì��Y�pL���CÐ�ÓnhUùÐ�DLí�ºnw|haf>í�ÓÐÚÐ}bUÐ�pLnfÉí�ºÓnHnh ö�UÐ
��d�ĺ�NA�:�peT�"Ð�:�pdLnaUÐ�Óng!Ð�î{AÎ��w�pY�c"Ðí��|haf�UÐ���A�DL�p=nS ö}UÐ�5T
�ºÙ�afUÐ�Ñn�ÉÌ��eZ>�{Sí�ºpZSnfCÐ�{hS�peT�"Ð�î���Y�o�A�î}BúÐ�pdLnaUÐ�Óng!Ð
�ºÔn�=úÐ �~TÐ}Yí �ºphY�c"Ð �EQ �Ó5^fCÐí �ºÓnhiín_�UÐí �ºÓnh_e!Ðí �º öÞn#Ð �ân]bUÐí
�ºêĆLüÐ ��ýnHíí �º�h!Ðí �ºphHnh�UÐ �ÑÐ~AúÐí �ºphUnCÐ �Ón�HkCÐí �º�x{UÐ �én@Úí
�{Sí ��zUÐ �ºÓnh�f!Ð �ÒØ{_�Y �ÓnTPUÐí �ºphUí{UÐ �p�inCÐ �Óng!Ðí �º�`\UÐ �ÓnL�e6í
�ÒÐ�i�pUí {UÐ�OÎ�� ¬cZôx�nge^_Yí�ºÚÐ}bUÐ��fÉ�phdeL�:�ðnYnw�ðÐÚíØ�pdLnaUÐ�Óng!Ð�ì|w�o_d>

��LnaUÐ�©{CÐ��e��CÐ
�ºphd�b��CÐí�phUn"Ð��e��CÐ�Ón@nh�Aø�¤odgc�TÐ�odS�"Ð �̄oh���>�ëÌ�o«�énA� öïÌ�:
�N= �ëÛÐ�> �: ��e��edU �pi ö�cCÐ �ÓnL�e�CÐ � ö� ôT �ÊÐÚË �|Bj>í �ºØn�aUÐ ��Y � ö{"Ð ��e\> �ëÌí
�Ón_e��CÐ �ÓÐ�ÉÌ ��e�>í �Ún��LøÐ �N_= �©{CÐ ��e��CÐí � öÞn#Ð �ân]bUÐí � öên_UÐ �ân]bUÐ
�ºpTÚnZCÐ ���w ��ýn[B �©5�= �¤odgc�TÐ �odS�"Ð¯ ���e�> ��ÚÐ}bUÐ ��fÉ �{fL �ðna_� �}�TúÐ
�ºphU�eZUÐí �ÒÐín�CÐí �ºÒÊnacUÐí �phdLnaUÐí �ºp=n��HøÐí �ºphRnaZUÐí �ºpUÊn�CÐí �º�RÐ��UÐí

�ë�inbUÐ��cAí
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�éĆB��Y �íÌ �Ò n�Y �nYÎ �ë�c> �ëÌ ��cexí ��pehd�UÐ �peT�"Ð �ÜnHÌ ��w ��oSÚmYBÐ  .1
�ø �phdh�e�UÐ �phJÐ}S�ex{UÐ �ëÌ �OÎ �ÒÚnIüÐ �Ú{9í ��ngfL �Nd�, �íÌ �phL �p]hHí �Ón�HkY
��@Ð�4Ð�êÐGAÐ��=�º ðna_��}�TúÐ�ÓnþaUÐ��@Ð�w�o��=�ÚÐ}bUÐ�ÙnĺÐ�pdS}L�ÒÚí�Un=��f_>
��x�c>�phincYÎ��f_x�Ð|wí��phYnfxØí�p��fY�ë�c>�ëÌ�OÎ�Õn�Ļ�pTÚnZCnR��ÓnþaUÐ�ì|w�pijeJí

�ð5 ̂ fYí� ðĆLnR� ðnhi{Y� ðn_e�6í�E�_�UÐ�px}Aí�Ónh_e!Ð
�Óng@í��Y�{x{_UÐí�pdLnaUÐ�Óng!Ð��Y�{x{_UÐ��e�6�ïÌ�:�{@�x��� ö?�BÐ��QÐ��TÐ��2
�OÎ�é�É�UÐ��@Ì��Y�º�e��CÐ�:�ngfY� ¬� ôT�N=�pJnHí�od]�>�pehd�UÐ�peT�"Ð��cU��}^fUÐ
�{YúÐ�pdx�Jí�pdYnI�pY�^fY�ÒÚ�d=�<n�Un=í�º�dT��e��CÐ�p�d[Y�ê{¶�nY�é�A��HÐí��RÐ�>

�pYÐ{��CÐ�pxP�UÐ�phef�UÐ��hbĻ��@Ì��Y
�ºphY�c"Ð�Ón�HkCÐ �DL�o«�rh�=�¤odgc�TÐ �odS�"Ð¯åU ��nHÌ�à ��oTÊm�BÐ ��3
��w ��x|UÐ �ÜnfUÐ �ênYÌ �pUík�Y �ë�c> �ëÌ �º©{CÐ ��e��CÐ �Ó5^fYí �Þn#Ð �ân]bUÐ �DL �5T
�ëí}?j�hH��x|UÐ��þUíÌ�ênYÌ�pUík�Y�p�HkCÐ�íÌ�pe^fCÐ�ë�c>í��phHnHúÐ�p�d[CÐ�Ñn�ÉÌ

�ë�inbUÐ��cAí�phRnaI�ëíØ�pUÊn�CÐ�ên^�iÐ��cex�ø��n4n_RÌ�íÌ�n*ÐÚÐ}b=
�phi�inbUÐ�{LÐ�bdU�nwÙnaiÎ�phdeLí�Ò|��CÐ�ÓÐÚÐ}bUÐ�â�\B�phRnaZUÐ�od]�>��ogQm`YTÐ��4
�OÎ�Ò n�Y�pbx}]=�é�É�UÐ�px}A�ºÓÐÚÐ}bUÐ�ì|)�ëí}?j�hH��x|UÐ�yfY�od]�>�5T�ºpe^iúÐí

��x�í�ê�gaYí�y�Ðí� ò�cZ=�ÓnY�d_CÐ� ¬�T
�p�d[CÐ�Ñn�ÉÌ��h+�pY{B�Ón�HkCÐ�DL�¤odgc�TÐ�odS�"Ð¯�ß}a>��o<m��GøÐ��5

�Ø { ô7í�é�b_Y��fYÛ�ÚnJÎ��e��p Yn_UÐ
�sýn�i�ER��=�Ón�HkCÐí�Ónhde_UÐ�ênhS��f_>�¤odgc�TÐ�odS�"Ð¯��ÒÊm`bTÐí�ogcKm`TÐ��6
�êÐ{��CÐ �êÐ{��HøÐ �ë5�í �ºØÚÐ�edU ���YÌ ��h[ĺ �ÊÐ}@Îí �º�e��CÐ �Ón@nh�AÐ ���d>

�pþh�UÐ�pxn1��L�Ć\R�ºph_h�]UÐ�ØÚÐ�edU
���hR�p�d[Y��4�ëj=�ìØÐ}RÌ��h+�Ú�_I�DL��e��CÐ�phwnRÚ�{e�_>��ogT�dYTÐí�ÒÐím�BÐ��7
�ng�hwnRÚ�DL�p^Rn�edU�Þ}R�DL�ºðna_��}�TúÐ�5hH�ø�ºpRnT�ÓnL�e�CÐ��[Ļ�ºÐ|cwí

�ngfh�Ļ�íÌ
�Ûnh�iÐ �ëíØ��Y���]>�pUØnL�phi�inS �ðÐ}JÌ �¤odgc�TÐ �odS�"Ð¯�od]�> ��ë�hmaTÐ ��b@��8
��Y�NiÐ�bUÐ�ÙnaiÎ�od]�x�NA�:�ÓnhdSúÐ�5hHø�ºën�iüÐ�ç�bA�pxn1��@Ì��Y�ºpöh=n�f�HÐí
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�Øn�RüÐí�Øn�aUÐ��L�îjfe=�pJ �Ò�Sí��x~i�Ên\S�Ø�@í�º~öhĻ�ëíØ
oXÐz��BÐ�oögde�TÐ��?Ì��X�odgc ¬�TÐ�odS�"Ð� öêmfX

�º�2015 é�dxÐ 25��pYÐ{��CÐ�phef�dU�p[ ¬[��CÐ�Ò{��CÐ��YúÐ�p eS�:í�º3n_UÐ�ÒØnS�{e�LÐ
���>}>í��)17 SDG’s(� ðnR{w�17�qf öe\>���UÐí�º2030�ên_dU�pYÐ{��CÐ�pöhef�UÐ�Ò{f@Ì�Ðí{e�LÐ
���wí��ý5iüÐ �Ò{��CÐ ��YúÐ �sYni}= �pöh�h>ÐGHø�pöhHnHúÐ �Úín�Cn= �17 �åUÐ �æÐ{wúÐ �ì|w
�ì|w�} ¬R�>í���BnfCÐ�É`�UÐ�pg@Ð�Yí�ºêĆ �UÐ�Ênf=í�pöhJÐ}S�ex{UÐ�peT�"Ð�ºpYÐ{��CÐ�pöhef�UÐ
�pxn1í�ºïØn[�SøÐ � ö�efUn= �p]�>}Y ��wí�ºpYÐ{��CÐ �pöhef�UÐ �Ön�iü��x}J�pJÚnB�æÐ{wúÐ
�N� egY �OÎ �ÒÚnIüÐ �o«�æÐ{wúÐ �ì|w ��hb��Uí �ºénA � öïÌ �: ��pöhL5�@øÐ �pUÐ{_UÐí �pþh�UÐ

�N�hHnHÌ
�pRØnwí�º�_�UÐ�ng\_�U�ÒÛ~_Y�ºpa>nc�Yí�ºp]=ÐGY�n¹Ì�ÜnHÌ�DL�nghUÎ�}^fUÐ��`�fx�º ðøíÌ
�â�!Ðí�}baUÐ�DL�Ên\bUÐ�æ{w��b��x�ëÌ��cex�ø�º<n�Un=í���UncIÌ��h+�:�}baUÐ��Y�{"Ð�OÎ
��Y�p�[UÐ�æÐ{wÌ��hbĻ��cex�ø�º��Cn=í��phþh�UÐ�pYÐ{�HøÐí�pLÐÚ~UÐ�:{w��hbĻ�ëíØ��Y

�ÒÌ}CÐ�Nc/í��hd_�UÐ�DL�~hTGUÐ�ëíØ
�DL �é�dA �Ø5�LÐ ��Y �ðn\xÌ �{= �ø �ºphCnL �æÐ{wÌ ��w �æÐ{wúÐ �ì|w �ëÌ �NA�:í �ºðmghm>

�E�T�{A�OÎ��d�ĺ�p�dCÐ�ëÐ{d�UÐ�Ón@nh�AÐ�ëÌ�rhA�M�CÐ�{h_[UÐ
�Û~_>�5T�º��i�fhT���Aí�ën�iüÐ�êÐGAø�pdYnI�pxÍÚ�phaUúÐ�phý5iüÐ�æÐ{wúÐ��cZ>í
�OÎ�p@n"Ð�èÐÚØÎ�ÚÐ}bUÐ�ânfÉ�DL��`�fx�ºngbhbĻ��@Ì��Yí��pYÐ{�HøÐí�phwnR}UÐ���Y�^fY
��cex �rhA �phL5�@øÐ �phef�UÐí �ïØn[�SøÐ ��efUÐí �pþh�UÐ �DL �ána"Ð �N= �ëÛÐ��UÐ �çnbAÎ
�:�pYÐ{��CÐ�phef�UÐ�ÏØn�Y�sYØ�FL�ºpehd�UÐ�peT�"Ð�éĆB��Y�ì|w�piÛÐ�CÐ�phdeL��hg�>
��Y�pehd�UÐ�peT�"Ð�phªÌ�DL�ë�hexØnTúÐí�ÓnHnh�UÐ��_�Ðí��a�xí��phfJ�UÐ�ÓnHnh�UÐ
�Ón=n��iÐí �ºïÚ��H ö{UÐ �ÖĆÉüÐ ��ÓÐÚn�Y �ox�[> �od]�x �Ð|wí �ºpYÐ{��CÐ �phef�UÐ ��@Ì
�}Jn8 ��Y � {"Ðí �ºêĆ �dU �Ón� HkY �Ênf= �Ø5õ�LÐí �ºÓninCFUÐ �ÚíØ �~x~_>í �ºpöhS{É �ÓÐÙ

�ÓnYÐ{ ¬[UÐí�ÓÐÚnh¹øÐ
��B{UÐ ��Y�Ø}aUÐ �oh[i��RÚ�DL�º�x�]UÐ �î{CÐ �DL�ÒÚ{bUÐ �pdLnaUÐ �Ón�HkCÐ��d/í
�DL �o@��x �ºïØn[�SøÐ ��efUÐ �ë5� ��@Ì ��Yí ��ïØn[�SøÐí ��L5�@øÐ ��efUÐ �~x~_>í
�ÒÚÐØüÐ �px�b> �éĆB��Y �¢hýÚ ��cZ= �pUn_aUÐ �phef�UÐ �Ónh�h>ÐGHn= �êÐ~�UøÐ �phYnfUÐ �éí{UÐ
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�~x~_�U�ÓĆB{�UÐ�~T}>�ëÌ��`�fx�5T��pxØn[�SøÐ�ph���UÐ�phf�UÐí�ºpehd�UÐ�peT�"Ðí�ºphUnCÐ
��phHnh�UÐ ��@Ð�4Ð �{x{�>í �phef�UÐ ��h_a> �DL �ºpUÊn�edU �p_�n#Ð �phd�CÐ �ÓnhJÐ}bex{UÐ
���b��C �Eh`> � ö� ôT ��L �ë�Uík�Y ��¹Ì �ë�hd�CÐ �ënc�UÐ �}_Zx �nY{fL �phef�UÐ �phdeL �Ì{�>í
�ÓnY{B�î���Y ��RÚí �ºph�HkCÐ �ÓÐÚ{bUÐ ��h_a> �éĆB��Y ��UÙ ��hbĻ��cexí ��êÐ{��Y

�pYn_UÐ�pTÚnZCÐí�º�xØ{_�CÐ�p�d[CÐ�Ñn�ÉÌ�N=�ÚÐ�"Ð��hg�>í�ºpxP�UÐ�phef�UÐ
�ÜnhbU�phL���Y�ÓÐ kY�Ø5�LÐ�pehd�UÐ�peT��dU�ï�S�s¹�}x�]>�éĆB��Y��cexí
��`�fxí ��ÓnTGZCÐ �ÒÚÐØÎ �N�Ļ��@Ì ��Y �pYn_UÐ �pb�= ��^Ļ���UÐ �ÚÐ}bUÐ ��fÉ�ÓnhUË �Ön�i
�º©{CÐ��e��CÐí�ºÓnY{#Ð��Y{bYí�ºÚÐ}bUÐ�ânöfÉ��UÙ�:�5=�ºp�d[CÐ�Ñn�ÉÌ��h+�DL
�ëín_�UÐ�OÎ�ÊnTPUÐ�Õn�²í��pxÚÐØüÐ�ÓnHÚ5CÐ�N���U�peT�"Ð�phdeL�:�phdLna=�pTÚnZCÐ
�DL�æÐ ³õU�ºph�h>ÐGHÐ��x}J�pJÚnBí�ºpYn_UÐ�pUÊn�edU�ÓnhUË�}R�>�peT�A�ÚnJÎ��e�

�|haf�UÐ���A
�DL�ng�hL�ií�Ònh"Ð�ÒØ��=��=��B{UÐ��xÛ�>����=��bR��f_>�ø�pYÐ{��CÐ�phef�UÐ�ëÌ�EQ
�DLí�ÒØ�!Ð�phUnL�ph�[UÐ�pxnL}UÐ�DL�é�["Ðí�º�hd_�UÐ�Þ}R�ER�>��ngfYí��HíÌ�{h_É
�pehd�UÐ�peT�"Ð��ÚÐ}bUÐ��fÉ�phdeL�:�pTÚnZCÐ�px}Aí�ºpdYn_CÐ�:�ÒÐín�CÐí�ºpah^fUÐ�ìnhCÐ
��T�pYĆH�êGĻ�ç}]= �pUí{UÐ �p]dH�pHÚn,��e\>�n¹Ì �rhA�º�hbUÐ �ì|w�NYj�U �pxÚí¦
�Øn�aUÐ�p�Rnce=��h?í��cZ=�pehd�UÐ�peT�"Ð���>}>�º�U|Uí���>n@nh�AÐí��S�bAí��JÐ�Y
�Ón�HkCÐ�~x~_�U�ÖĆÉüÐ�sYÐ}=�|haf>í��he[>í�º�nh�UÐ�Øn[�SøÐ�ÓnhYnfxØ��UÙ�:�5=
�ph=nSÚ�ÓniÛÐ�>í��=Ð���ß}Rí�º©{CÐ��e��CÐ�Ónþhwí�ºêĆLüÐ��ýnHíí�ºÓninCFUÐ���Y

�nghdL
��pUÊn�CÐí�phU�eZUÐ��nª�N��hýÚ�N>{LnS�OÎ�pehd�UÐ�peT�"Ð�~c>}>í

��he!Ð ��Yn_>í �ºphHnHúÐ �ÜnfUÐ �ç�bA ��eĻ �n¹Ì �5T �ÒÐín�CÐ �DL �phU�eZUÐ �{f��>í
�:�Þ}aUÐ�kRnc>��e\>í�ºpeT�"Ð�:�pTÚnZCÐ��he�dU�yh�>í�ºë�inbUÐ�ênYÌ�{A�Y��cZ=
�pehd�UÐ�peT�"Ð�nghdL�ê�b>���UÐ�î}BúÐ�phHnHúÐ�pehbUÐ�n öYÌ��pYn_UÐ�ÓnY{#Ð�DL�é�["Ð

�pUÊn�CÐ��gR
�é�A�pU�g�=�ÓnY�d_CÐ�pR}_Y�od]�x�ï|UÐ�}YúÐ�ºpYn_UÐ�phRnaZUÐ�DL�pUÊn�CÐ�{f��>í
�ºpYn_UÐ�pahK�UÐ�ÓnhSĆBÌí�ph�Rnf�UÐ ��Y��e_UÐ�ÓnhUË�N�Ļ�DL�5T�ºpY�c"Ð��=�ê�b>�nY
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�pYn_UÐ�p�d[CÐ��@Ì��Y��e_UÐ�DL�p Yn_UÐ�ÒÚÐØüÐ���Z>���UÐ
ëme�T�9�odS�"Ð

�ý5hüÐ�Òz��BÐ��XúÐ�rXmhE<�Þm#Ð�ogIÐ|adwzTÐ�odS�"Ð��KØ�rXmh|< .1

��fb�UÐ ��L{UÐ ��ý5iüÐ�Ò{��CÐ ��YúÐ�sYniF=�Þn#Ð�phJÐ}bex{UÐ �peT�"Ð�sYni}= �}R�x
�phAĆÉüÐ �Ón_xP�UÐí �ÓnHnh�UÐ �|haf>í �pQnhÉí �ºpYn_UÐ �Ón�HkCÐ �}x�]�U �êÛĆUÐ
�ç�bA�pxn1í�ºØn�aUÐ�p�RncY�éĆB��Yí��ënf�U�:�phUnCÐí�pxÚÐØüÐí�phL5�@øÐí�pxØn[�SøÐ
�pbd_�CÐ�ÓnHnh�UÐ�pQnhÉ�sYniFUÐ��L{x�ºNfJÐ�CÐ��he!�Þ}aUÐ�kRnc>�~x~_>í�ºën�iüÐ
�nY��nh�UÐ�ÚÐ}bUÐ��fÉ�:�pTÚnZedU�Þ}R�ER�>�DL�~T}xí��Nce�UÐí�pTÚnZCÐí�peT�"n=

�nghfJÐ�Y�Ón@n"�pUÊn�edU�p=n��HÐ�}�TÌ�phJÐ}bex{UÐ�Ón�HkCÐ��_«
�pöhef�UÐ�ëíkZU�pUí{UÐ�}xÛí�o�cC�ÒÚ�ZCÐí��L{UÐ��ý5hüÐ�Òz��BÐ��XúÐ�rXmh|<�ê{S�{Sí
�ënf�dU�Ò{x{@�ïÚÐØÎ�ÖĆÉÎ�ph�h>ÐGHÐ��Ø5�LÐí�pQnhÉ��L�}aHÌ�nY�(OMSAR)�pxÚÐØüÐ
�Ò{��CÐ��YúÐ�sYni}=��e_x�ºpYn_UÐ�ÒÚÐØüÐ�pUÊn�Yí�phdLnR�N�Ļ�én6�:�nYÌ��2011�ên_UÐ�:
�ÊÐ}@Î�DL�Ón�HkCÐí�ÓÐÚÐÛ�UÐ��L� ðĆ\R�ºÒÚÐØüÐí�phinCFUÐ�ën�dUÐí�ënCFUÐ��Y��ý5iüÐ
�énaJÌí �ºph[�ZUÐ �éÐ�AúÐí �ºénaJúÐ �pin\A �NiÐ�S ��UÙ �: �5=� �ph_xP> �ÓnAĆÉÎ
�ç�bA �pf! ���f> �5T ������zUÐ �Ú5��HøÐ �ë�inSí �ºØn�aUÐ �p�RncY �Ón_xP>í �ºâÚÐ�ZUÐ
���í��Y�Êng�iøÐ��@Ì��Y��ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=��Y��h?í��cZ=�phinCFUÐ�ën�iøÐ
��> �{Sí��2012 �éíøÐ�ë�inT�:�qbdJÌ ���UÐ �ºën�iüÐ �ç�b"�phfJ�UÐ ��e_UÐ �p]B�ÒØ��Y
�M�,��p�d[CÐ�Ñn�ÉÌ��d�8�N=��=Ðí}UÐ�ï�b>��eL�ÝÚí�éĆB��Y�phinCFUÐ�p=nS}UÐ�~x~_>
�º�exØnTúÐ�ân]bUÐí�º©{CÐ��e��CÐí�ºÞn#Ð�ân]bUÐí�ºphY�c"Ð�EQ�Ó5^fCÐí�ºpY�c"Ð
��>��én_Rí�ænaI��ýn\S�ên^i�ØÐ{LÎ�DL�é{_UÐ�ÒÚÐÛí��Y�n\xÌ�sYniFUÐ��e_xí�������zUÐ

���NfJÐ�CÐ�ÓøÍn�>�p=n��H³U�ÓíE=�pec7�WS�:�2011�ênL�Ò{Ln�Y�o�cY�ÊnZiÎ
�Ò{��CÐ��YúÐ�sYni}=�o_dx�ºphUnCÐí�pxØn[�SøÐ�ÓnHnh�UÐ�|haf>í�pQnhÉ�rhA��Y�nYÌ
��]`x��YnI�ïØn[�SÐí��L5�@Ð�é5LÌ�éí{@�ØÐ{LÎ�:�pY�c"Ð��LØ�:�ðnh�hýÚ�ðÐÚíØ��ý5iüÐ
���x}x{Y �sY{U� �phUnCÐ �ÒÚÐÛí �: �phHnHÌ �ÓnAĆÉÎ �ã�d= ��> �{Sí ���e��CÐ �ÓnLn]S �pRnT
�ê{Sí ���oýÐ�UÐ �ÒÚÐØÎ �OÎ �}Jn�CÐ �ÒÚÐØÎ �énBØÐí �pRn\CÐ �pehbUÐ �DL �p�x�UÐí �ÓÐØÐ}xüÐ
�êÛĆUÐ��faUÐ��L{UÐ�(IDAL)�ënf�U�:�ÓÐÚ5��HøÐ�phef>�pþh4��ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=
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�}x�]> ��> �º�UÙ �DL �ÒíĆL ��pR{g��CÐ �ph�hý}UÐ �ÓnLn]bdU �pxÚ5��HÐ �ph�h>ÐGHÐ �}x�]�U
�Óøn[>øÐí�ÓnY�d_CÐ�nh@�U�fc�U�phfJí�ph�h>ÐGHÐ

�Ón=n��iÐ�ÊÐ}@Î�DL�ënf�U�Ò{Ln�Y�:�ðnh�hýÚ�ðÐÚíØ��ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=�o_dxí
�âíOX¯��ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=�ðÐ}BkY��dJÌí��2005 �ênL�|fY�pRnaIí�p0~ií�Ò}A
��Y�qd @j>�n ¹Ì��Uí�º2013�ênL�phinCFUÐ�Ón=n��iøÐ��@Ì��Y�¤oghme�cTÐ�Óm<m��høÐ�Òzhm�X
�ºph=n��iøÐ �ÓĆe"Ð �DL �æÐ üÐí �ºÓn=n��iøÐ �ÒÚÐØÎí ��h^f> �DL �ÓÐÚ{bUÐ �~x~_> ��@Ì
�|BÌí �ºph=n��iøÐ �ÓnLÐ~fUÐ � ö�Aí �ºN�BnfUÐ ��hb��U �ÓÐÚØn�Y �ER�>í �ºN�SÐ}CÐ �Ø5�LÐí
�pR}_CÐ �éØn�>í�}x�]>�:�ÓĆB{�UÐ �ì|w��wn�>í��Ên�fUÐ �Ñn��iÐ �Þ}R�N���U �ÓÐÚØn�Y
.)2009-2008�¤1�JÐ�CÐ�pUíØ���i¯�pxP�UÐ�phef�dU��=Ð}UÐ��fJ�UÐ�}x}b�UÐ��peT�"Ð�én6�:

î|AúÐ�odS�"Ð�ÓÐÚØm�X�.2

�: �Ón�HkCÐ �íÌí �ÓnLn]bUÐ ��d�8 �: �peT�"Ð �}x�]�U ��_�> �Ò{x{L �ÓÐÚØn�Y �pe?
��UÙ�DL�pd�YúÐ��_=�Mx�nY�:í��ënf�U

��[aUÐ �� ö[ ôB �º�MoE/UNDP/ECODIT)� �2011( �ënf�U �: �pþh�UÐ ��SÐí � �}x}b> �:
�ØÚÐ�BÐí �oþg�TÐ �ÒÚÐØÎí �o<mR|< �oge^BÐ �ÚÐ|aTÐ ��eÉ �ÓmgcdK �NÎ® �ÚnIjR �phþh�UÐ �peT��dU �éíúÐ
�ºoTÊm�BÐí�º�g�d�TÐí�ºogT�dYTÐ���X�ÏØm�X�9��db=�odgc�TÐ�odS�"Ð�~GÌ�ëÌ�qg@�og^g�\TÐ

�£2oTÐz^TÐí�ogK5�?øÐ�oTÐz^TÐí�ºogcKm`TÐí�ºÒÊm`bTÐí
�{fd`iÎ ��hi �ng�}a> ���UÐ �ënf�U �: �<n_UÐ ��hd_�UÐ �Ón�HkY �Ø5�LÐ �Ón�d]�Y ��Y �Ê~�Tí
�è°�XÐ¯�OÎ�Únh_CÐ�Ð|w�EZxí��peT�"n=�2��SÚ�Únh_CÐ��f_x�º)NEAS��ÓnhdcUÐí�ÜÚÐ{edU
�ogTm"Ð �m*mgcdK��KzT�oXÛ°TÐ �ØÚÐ�dcTí�mf�TmG|T �ogQí�mfýma< ��d[w�odS�@�êm]eT �oGÚzBÐ
��Y �ng�eT�A ��ch4 �pxÚíØ �Ón_@Ð}Y �ÊÐ}@l= �Ón�HkCÐ �qY~�UÐ �ºÐ|cwí ��3¤o�a=|BÐí
��BÐØ �pTGZCÐ �peT�"Ð �Ón_@Ð}CÐ �éínf��Hí��nwÚ�]>í�p_Yn!Ð ��ei �ÓnhHnHÌ �ph�d> ��@Ì

http://www.lb.undp.org/content/lebanon/en/home/library/democratic_governance/the- �)1)

national-human-development-report-2008-2009--toward-a-citize0.html

http://www.moe.gov.lb/getattachment/The-Ministry/Reports/State-Of-the-Environment- � �)2)

Report-2010/2-Environmental-Governance.pdf.aspx

https://cis.neasc.org/standards-policies/standards-indicators/standard-2-governance��)3)
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���hHí��p_Yn!Ð�}ýÐíØ��h+�N=��ÉÐ��UÐí�phRnaZUÐ��g��H�5T�º�cT�p_Yn!Ð�:í�ÓnhdcUÐ
��Y�p�HkCÐ�peT�A�:�pTÚnZCÐ��Y�NaK�CÐí�ºÑĆ]UÐí�º�xÚ{�UÐ�pþhw�Nc/�pbx}]UÐ�ì|)

�p_Yn!Ð�:�ph]h]��UÐí�phUíÐ{�UÐ�Ónhde_UÐ��^_e=��gJÐ}�iÐ�éĆB
�ënf�U�{gI�ºpLÐÚ~UÐí�pLnf[UÐí�ÒÚn��UÐ�æ}Q�ØnĻÐ�:��hSÌ�Ô{A�:í�º2006 �ên_UÐ�:
�oghme�cTÐ�og^d!Ð¯�pxnL}=� ö{LÌ�ï|UÐ�ºë�inbUÐ�Ð|w��ÓnTPUÐ�peT�"�©nf�U�ë�inS�éíÌ�çĆJÎ
��>nbh�]>í ���hU�eI�rhA��Y�pb]fCÐ �:�ÓnT �peT�A�ë�inS �éíÌ ��w� �º¤ogQm`YTÐ �}w}^�T
�phUí{UÐ �¤C[`TÐ �ÓmGÚ5BÐ¯ �Exn_Y ��Y �pL�e�C �ðnheHÚ �ðn_=nJ �ë�inbUÐ � ó� õ]LÌ �5T ��phde_UÐ
��Y�pT�d,�ënhAúÐ��Y�E�T�:�ë�c>���UÐ��phinf�dUÐ�pªn�CÐ�ÓnTPUÐ��eL�phahc=��f_>���UÐ
�Ò}c��Y�phinf�U�pT �pxÌ�OÎ�p��fUn=�ïÚí¦�}YjR�ºÓnTPUÐ�peT�A�ÖĆÉÎ�nYÌ���ÓĆýnL

.4�ehdSÎí�M7��ei�çnRË�n0{U
�pxP�UÐ �phef�UÐ �nxn\b= ��d_�x �nY �: �ÒÚÐ{[UÐ �~T}Y �ënf�U �: �phY�c"Ð �EQ �Ónþh4Ð ���Ļ
�pxn1í �º©{CÐ ��e��CÐ �Nc/í �ºphJÐ}bex{UÐ �pTÚnZCÐ �~x~_> �: �nwÚíØ ��ecxí ��pYÐ{��CÐ
�©n_>�phY�c"Ð�EQ�Ó5^fCÐ ��_=�ëlR�º�UÙ��Yí��pehd�UÐ �peT�"Ðí�ºÓnx}"Ðí�ç�b"Ð
�p@n"Ðí�Åp]d�UÐ�éíÐ{>�ÓnhUË�ÑnhQí�ÅphJÐ}bex{UÐ�ÑnhQ���Y�ºphdBÐ{UÐ�peT�"Ð�:�ðÐÚ�[S
��2004��ëí}BËí�ØíÚn=�ØnxÛ��=n �UÐ�}xÛ�UÐ�Pi�{Sí��pUÊn�Yí�ºphRnaIí�ºp��Ðí�pe^iÌ�OÎ
�DP�Ómþg4Ð�Mb/��v��TÙ��X�æz4Ðí�¤ënf�U�:�phY�c"Ð�EQ�Ó5^fCÐ�:�phdBÐ{UÐ�peT�"Ð¯
��X�ogTízTÐí�ogeI�TÐí�ogc�BÐ�Ómw���BÐ�CK�m4Øm�=í�mv|w�\=í�mf�\YhÌ��g�e=��X�ogX�b"Ð
.5¤og^d��BÐ�Óm?mg�@°T�o<m��GÐ��TÙ� ö�S���d^TÐ�ngTmGÌí�ogdc^TÐ��gvm`BÐ�Ôz@Ì�é°A

ï�ge�TÐ��c#Ð��ô� ôG�Úí{?��o`g^[TÐ�odS�"Ð��3
�pah_� �peT�A ��ei �{e�_x �ënf�U �éÐ~x �ø �ºìĆLÌ �ÒÚ�T|CÐ �ÓÐÚØn�CÐ ��Y ��Q}UÐ �DLí
�ïØn[�SøÐí ��L5�@øÐ ��efUÐ ��UÙ �: �5= �ºpYÐ{��CÐ �phef�Un= �pbd_�Y �Ú�[S ��@íj= ��@Gx
�{@�> �ø �5T ��N>Ø�baY ��= �N>Øí{7 �phU�eZUÐí �phRnaZUÐ �rhA �pYn_UÐ �ÓnY{#Ð ��x{b>í
�ë�fJÐ�CÐ��dex�ø�ênL��cZ=í��peT�"n=�pbd_�CÐ�nxn\bUÐ�é�A�pAn�Y�phdeLí�phedL�Óninh=
�êĆLüÐ��ýnHí��_=�p]ZiÌ�ëÌ�NA�:�ºphY�c"Ð�ÓnY�d_CÐ�DL�é�["Ð��A�ë�hinf�dUÐ

http://www.lacpa.org.lb/Includes/Images/Docs/TC/newsletter29/14.Governance.pdf�)4)

KWWS���GDOHHO�PDGDQL�RUJ�VLWHV�GHIDXOW�¿OHV�,QW*RYBHQ�SGI��)5)
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�ÓnhUË�n öYÌ�º�fJ�UÐ�ÚÐ�"Ðí�ên_UÐ�ÝnbfUÐ�{hbx�nY�ºpad��CÐ�phHnh�UÐ�ÑÐ~AúÐ�nghdL�}]h�>
�ÓÐ�fS�pxØí{7í�px|haf�UÐ�p]d�UÐ�{h=�Ò�bdU�à}aCÐ�~hTGUÐ�o��=�pah_���b�>��gR�pUÊn�CÐ
�ÓnöhUË �ÑnhQí �ïØn[�SøÐ �ÊÐØúÐ �DL �ph�dH �Ún?Ë �pah_\UÐ �peT��dUí ��NfJÐ�CÐ �pTÚnZY
���\RÌ �phL5�@Ð �ÓnY{Bí ��ýnK�UÐ �DL �{xÐ~�CÐ �od]UÐ �ph�d> �DL �pY�c"Ð �ÒÚ{S ��h_a>
�phJÐ}SíE�UÐ �ÓnhUùÐ �p�h�i �ÒÛn�fYí�ºÒkaT� �EQí�ºpUn_R �EQ�pah_\UÐ �peT�"Ð�ÓnHnhH

�padcCÐí �pöh=n�f�HøÐ
�ë5���@Ì��Y�pehd�UÐ�peT�"Ð�Ø5�LÐ���i�ënf�U��R{>�ëÌ��ceôx�px�S�phb]fY��HÌ�pe?
�ºnw|haf>í �phfJ�UÐ �ÓnHnh�UÐ �pQnhÉ�ë5��DL�peT�"Ð �ÒØ�@�{Ln�>í ��pYÐ{��CÐ �phef�UÐ
��é5L±U�pehdH�pþh=�ènfwí� ðøn _R�pYn_UÐ�ÓnY{#Ð�ER�>�ënT�ÐÙÎ�nY�Ø{²�ìÚí{=�ï|UÐ�}YúÐ
�pUÊn�CÐ��e\>���UÐ�Ón�HkCÐ�:�ðn\xÌ��=�NUík�CÐ�ÒÚ{S�:��bR�peT�"Ð�{x{Ļ��ecx�øí
�NA�:�º�efUÐ�éĆB��Y��@n�iüÐ��B{dU�ÒÚ{Y�Þ}R�ER�>�OÎ�Øn[�SøÐ�Õn�²�5T��pYn_UÐ
�pþh= �OÎ ��hd_�UÐí �pöh���UÐ �phf�UÐ ��Y �ðÐÊ{= �phHnHúÐ �pYn_UÐ �ÓnY{#Ð �ER�> �OÎ �pY�c"Ð �Õn�Ļ
�N���UÐí��efUn=�ðÐ{Lí��eĻ�n¹Ì�5=�º��dU�phHnHÌ�pehd�UÐ�peT�"Ð�ëÌ�rhA�p=Ð|!Ð�é5LúÐ

�pxP�UÐ�phef�dU��nHÌ�{_=��wí�Å�L5�@øÐ
�ºënf�U �ngInL���UÐ �Ò Øn"Ð �Ónxna¬fUÐ �pYÛÌ �:�Ð{= �pah_\UÐ �peT�"Ð�:�ðÐÚ�ai �}�TúÐ �én�CÐ �
�ºpYÐ{õ�HüÐ�DL�ê�b>�odgc ¬�TÐ�odS�"Ð�5hR�ºngõ� hdA}Y��Y�o��=�ºé�d"Ð�qinT� ðn xÌ�º ÷é ó~óx�÷ ó3í
�phfJ�UÐ�p ]õ#Ð�ÑnhQí�ÒÚÐØüÐ�Ê�H��Y� òo��=�ph?ÚncUÐ�Nþ@ ĆUÐí�NAÛnfUÐ�p óY óÛÌ�nghUÎ�� õ�Ì
�Ð|w�pöhchHĆc=�æÐ õGLøÐ��Y�¤ÓnTGZCÐ�çÛjY¯�ênYÌ���i�N�YÛúÐ�:��pdYnc�CÐí�pdYn ZUÐ
�pöhþh=� ñÓnh õLÐ{>�5ô4�ºìĆLÌ��xÚ�T|CÐ�NSÛjCÐ�ïÌ�º54� ëÌí� ðnÉ�[B�ºØn[õ�SøÐ�� ÷d õL�:�çÛjCÐ
��21��}x}b�UÐ�:��iÌ�OÎ�ÒÚnIüÐ�Ú ô{9�nf ôwí��Nöhinf�d́UÐ�DL�pöxØn[õ�SÐí�pöhUnYí�pöhRnb?í�pöhL5õ�@Ðí
�ên_UÐ�:�íEin@�ïØ��xÚ�:�{b_iÐ�ï|UÐí�Ò{��CÐ��YúÐ�:�phef�UÐí�pþh�UÐ�}/kY��L�Ú ó{ óÉ�ï|UÐ
�Ónxna¬fUÐ� ëÌ�}x}b�UÐ��Y�17��[aUÐ�:�ðn hd@�Ð{=í�ºÓnxna¬fUÐ�Õn�iü�pb e_Y�pZSnf ôY�qinT�º1992

��xP_UÐí�ïØn"Ð�ë}bUÐ�:�pöhþh�UÐ�pYÐ{�HøÐ�:�ðn öx�hf=� ðnbýnL� ô� ¬c óZô>�phU~fCÐ
��Y �� ó_ ó@ � ò�hh�> �OÎ �q óbóU ó~÷iÐ �n ¹Ì �y õ�Ð�UÐ ��eR �ºënf�U �:�Ónxna¬fUÐ �pYÛÌ �OÎ �õÒ öØ ÷� ó_UÐ �:í
�)NIMBY(�¤�_=}Y�:��hU¯�px}^i�{hTj>��Y� ðnÉ�[B�º ðĆhþ�í�ðn� ÷_ óÉ�}Yn]Y�Øn«Î�phincYÎ
��he!Ð � ëÌ �NA�:í���4ÛnfY �oin@�OÎ �Ónxna¬fUÐ �}eJ��R}U �ë�fJÐ�CÐ �nghUÎ �{f�HÐ ���UÐí
�pQnhÉ�:� ö} õe��CÐ � õ� óZ óaUÐ ��Y �o��= �} õYn]Y �õÊnZiü �Û ôF> � ðp h�_I � ðp�Ún_Y � ëlR �ºÓnxnai �s�fx
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�pUí {UÐí�NfJÐ�CÐ�N=�pb�UÐ�êÐ{ õ_iÐí�º�U|U�òpYÐ{��Y�phfJí�pöh�h>ÐGHÐ
�nf ôw�phýÐ�Z_UÐ�Ón�cCÐ�ÚnZõ�iÐ�nYí�ºç ô} ôJ�çGaY�DL�ënf�U�q ó_ ó�í�Ónxna¬fUÐ�pYÛÌ�ÒÚÐØÎ� ëÎ
�ÒÚ ó� ÷dó=�OÎ�Ò �L{Y�pY�c"Ð���1968�ºëØÚnw��¤ÓnTGZCÐ�ÒnHjY¯��L� ö�@Ù�ei�E�_>��w�p e?í
�}Yn]CÐ �ĽÐÚÌ �Øn«Î �Ún�õ�LøÐ �: �| ôBj> �Øn_=úÐ �ÒØ ¬{_�Yí �pdYnc�Yí �pd õYnI �phfJí �pöh�h>ÐGHÐ

��p!n_CÐ��hUnc>�NYj>í�ºÓnx{d�UÐ�pTÚnZY�~haĻí�ºphþh�UÐ�NiÐ�bUÐ�êÐ õGAÐí�ºngTĆõ�YÐí
�Exn_Y��e���Y�phTÚnZ>�p=Únb ôe= �ênh õbUÐí��L5�@üÐ�}?úÐ� ô�hdĻ�í{�x �çnh ¬�UÐ �Ð|w�:í
��Lí ��w �ºphTÚnZ�UÐ �p=ÚnbCn= ��hf_i �nYí ����_ ZUÐ ��R }UÐ �ïØna�U � ðn xÚí¦ �p Yn_UÐ �pYĆ �UÐ
�Exn_Y��e���Y� ö�A� öïÌ�Ò ó{in� ôY�{ýÐ�R�5T�ºpYÛúÐ�ì|w�p!n_C��RÚ� öïÌ�} õJn�C�NfJÐ�CÐ
�póhRnÉ �phHnhH �ÒØÐÚÎ �DL �ê�b> �phfJí �p ]B �: �� ôecx �ÜnHúÐ �ï ö{��UÐ ��p Yn_UÐ �p�d[CÐ
��pU óÊn�ôCÐí�phRnaZUÐ�pb¬�UÐ�ì|w�Ø5Lí�ºpb¬�UÐ�Ênf=�{h_>�pd õYnc�Y�p=ÚnbYí�º ö�T ôÚnZ>� òÚn�Yí�ºpó�d ôÉí
�p RnT�DL� ôo õ��fx�ºëùÐ�OÎ�� b��x�3�ï|UÐí�ºÓnxna¬fUÐ�pYÛÌ�p!n_ ôY�:��@́��UÐ�Ð|w�ºénA� öïÌ�:

��ÓĆÉÐ�CÐí�º�a¬fUÐí�Ûn`UÐí�ºÊn=}gcUÐí�ºìnhCÐ��� õY��Y�px�h"Ð�ÓnLn]õbUÐ

odgcG�odS�@���h
�Mx�nY�º�\RÌ�peT�A�OÎ�ïØkx�Mchw�ÖĆÉÎ�sYni}=��eZx�{S

phU�eZUÐ��hH�>��
ÓnY�d_CÐ�DL�én[��HøÐ� ¬�A��f_x�5=�pöhRnaZUÐ��

pUÊn�CÐ�~x~_�U�phfJ�UÐ�ÓÐÊÐ}@üÐ�px�b>��
pxÚÐØüÐ�ÓÐÊÐ}@üÐ�N���U�phd�CÐ�ÓÐÊÐ}@üÐ�~x~_>��

Ón�HkCÐ�px�b>��
ÚÐ}bUÐ�Ùn ¬ĺÎ�phUË�}x�]>��

ÓnHnh�UÐ�}x�]>�Ónh�h>ÐGHÐ�|haf>��
�ºphY�c"Ð �EQ �Ó5^fCÐí �ºÓn�HkCÐí �ºNfJÐ�CÐ �N= �ÚÐ�"Ð �: �pJnH�UÐ �ÚíØ �o_U ��

�pY�c"Ðí�ºÞn#Ð�ân]bUÐí
ÚÐ}bUÐ��fÉ�:�NfJÐ�CÐ�èÐ Îí��TÚnZ>�s¹�Ø5�LÐ�ë5���
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phfx{UÐí�phHnh�UÐ�ÓÐÚn��LøÐ��Y� ðø{=�ÊÐF#Ð�ÊÐÚË�DL��ýnbUÐ��RÐ��UÐ��h�f>��
p�SÐ}CÐ�ÓnhUËí�NiÐ�bUÐ�ÙnaiÎ��

�ÒÊnacUÐ�ë5�í�phJÐ}SíE�UÐ��Y�{�dU�phiíGcUüÐ�pY�c"Ð�FL�pffcCÐ��h�]>��
�phAnfUÐ��Y�øí�phfaUÐ�phAnfUÐ��Y�ø�ºðn]h�=� ðnR{w�pY�c"Ð�ï{Ļ�pg@Ð�Y�Ún��LÐ��cex�ø
�ðn7n�>í �ºÓøÛnf>í �ºðn�Sí �od]�x �pUÊn�CÐí �phU�eZUÐ ��Y �{x~Y ���i �è}��UnR ��ph�HkCÐ
�Óng!Ðí �ºÓn�HkCÐí �ºo_ZUÐ �DLí ��phSÐ{[Yí �ºNfJÐ�CÐ ��Y �pTÚnZYí �ºÊn]BúÐ ��Y
�phdeL�ÚnJÎ ��e��nw|haf>í �ng6Ð}= �ØÐ{LÎí �peT�"Ð �ÒØ�@��R}= � ðnfdL �Ð�Y~�dx �ëÌ �phY�c"Ð
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�yh�> �ëÌ �n¹jI ��Y ���UÐ �Óninh�UÐ ��+í �ç��UÐ �pHÐÚØ �DL �pdA}CÐ �ì|w �: �~hTGUÐ ���x
�rhA�pfxn��Y�p[[��Y�çÐ�HÌ�:�Ò{x{!Ð�pxÚn��UÐ�é5LúÐ��h@�>�pþInfUÐ �pTPUÐ�¢HkC
��h�UÐ�ÓnhdeL�ên/Ð��cex�rhAí�ºn*nx���Y��iØÌ�:�ë�c�H�{x{@�ç�H�OÐ�é�B{UÐ�pYínbY
�Þn�IÌ�p?Ć?�íÌ�Nf?Ð��Y��UkY��x}R��x�c>�OÐ�p@n"Ð��L{>�ºpdA}CÐ�ì|w�:��pbýnR�pU�g�=

�©�inbUÐ�ng_�í�qh���U��ðÐ{hg/�piÛÐ��Y�phcdY��Y�pTPUÐ��hHj>�ÒÐ�i�ë�dcZx
�Ón�HkY ��eZ> �OíúÐ �pdA}CÐ �ì|w �:��þh�UÐ �ên^fUn= �¢hýÚ ��cZ= �phf_CÐ �Óng!Ð �ëÎ
�n¹jI ��Y ���UÐ ��h@��UÐí �oxÚ{�UÐ �Ónþhwí �ºpfÉ}bUÐí ���cCÐ �oxÚ{�UÐ �sYÐ}=í �º�hd_�UÐ
��h�H�DL�}T|ií��ÒØ{7�3n_Y�ÓÐÙ�æØnwí�y�Ðí�æ{w�{x{Ļ�:��xÚnZCÐ�Ñn�ÉÌ�Ò{Ln�Y

�W"Ð�ø�én�CÐ
�|fY�ºï|UÐ � �Amideast Entrepreneur Institute � �é5LúÐ�ÒØnx}U �q�x{hYÐ �{g_Y��



©nf�dUÐ��þh�UÐ�ên^fUÐ�:�é5LúÐ�ÒØnxÚ�ÒE�Y 624

�Ñn�ÉÌí�NA�e]UÐ�º�xÚnZCÐ�Ñn�ÉÐ��Y�pý5?Ć?��Y�}�TÌ�oxÚ{�=�ênS�º2010�ênL�:��SĆJÎ
�~haĻí�ºÓn_h�CÐ��x}R�}x�]>í�ºng�hef>í�pxÚn��UÐ�é5LúÐ�Ê{=�phahT�é�A�NhfgCÐí�ÓnTPUÐ

�Óøn[>øÐí�ÓnY�d_CÐ�nh@�U�fc>�êÐ{��HÐ�éĆB��Y�pxÚn��UÐ�é5LúÐ��ei
�ngfh=��Y�ºph_Yn!Ð�é5LúÐ�ÒØnxÚ�~TÐ}Y��

�ØÐ}RúÐ �{x{Ļ �OÎ �æ{0 �ï|UÐí �ºé5LúÐ �ÒØnx}U �ph=}_UÐ �ÓíE= �p_Yn@ �BAU �~T}Y
��x}J��L�pdYnc�Y�pbx}]=��*{Ln�Yí�º�xÚnZCÐ ��h^f�U �ÓĆwkY��ghR �}RÐ��> ��x|UÐ

�ÓnLíPCÐ�|haf�U��L{UÐí�ÓÐÚngCÐí�æÚn_CÐí�ÓnY�d_Cn=��w{xí~>
�ênS�ï|UÐí�ºpxÚn��UÐ��xÚnZCÐ��h^f>í�Ò�±U�phTEYøÐ�phinf�dUÐ�p_Yn!Ð�ˬLAU �{g_Y
�ÓnTPUÐ�pxÚÐ}e�HÐí��ei�NYj>�:��úÐí�ØÐ}RúÐ��LØ�æ{)�phehd_>�sYÐ}=�}x�]�=

�p�@nfUÐ�phdýn_UÐ
���ÓíE=�:�phTEYúÐ�p_Yn!Ð�:�é5LúÐ �ÒØnxÚí �Únc�=øÐ �ÒÚÐØü�ÒÛíÚØ �yheH�~T}Y
�éĆB��Y�é5LúÐ��e�6�:�Ò}c��CÐ�ÓnHÚ5CÐ�~x~_>í��h?�>�OÐ�æ{0�ï|UÐí�AUB

�ÓÐ}/kCÐí��e_UÐ�ÝÚíí�ÓÐí{fUÐ�pYnSÎí�ºÜnhbUÐí�ºphiÐ{hCÐ�ÓnHÐÚ{UÐí�Ô���UÐ
�ºphT|UÐ�ph=íÚíúÐ�Ên\aUÐ�pUnTí��UÙ�:�5=�ºpx{iúÐí�î}BúÐ�ph_Yn!Ð�~TÐ}CÐ�OÎ�pRn�Î

��hd�cUÐ�Ü{bUÐ�Öí}UÐ�p_Yn@í�ºÒ~x�dUÐ�Ò{hH�p_Yn@í
�~hYGUÐ��hd_>�ER�>���x�rhA�º¤Le Wagon�~hYGUÐ�p=}L¯��ö�cCÐ���xÚ{�UÐ�sYniFUÐ��

��h=nHÐ�p_�>�ÒGR�DL���cY�sYni}=��e�
�Ñn�ÉÌ �� ö@�xí �º�=}xí �º�gdôx �ï|UÐ ��h@��UÐ}R�> ���UÐ �ºMowgli �MQínY �p�HkY ��

�pxÚn��UÐí�ph[�ZUÐ�Ónx{��UÐ�DL�od`�dU�NxØnhbUÐí��xÚnZCÐ
��ÉÐ��UÐ �ÓnAn�Yí�èGZCÐ ��e_UÐ ��hwnaY �Ûí}= ��Y�©nf�dUÐ ��þh�UÐ �ên^fUÐ �Øna�HÐ �{Sí
��SÐ�Y��xÚnZCÐ�Ñn�Éü�ê{b>��LØ��^i�y�[�U� ðn_x��ÓÛ~_>�ëÐ�q��U�nY���UÐí�ºph_e��CÐ
�Ñn�Éú �{h@ ��LØ �ên^i ��Y �sY{f�U �Ó5h^f�UÐ �ì|w �qei �{Sí ��phTÙ ��ÉÐ�> �Ónc�Ií

�ngfYí�ºïØnCÐ�~h"Ð�ÕÚnB��xÚnZCÐ
�~T}Y ��h�xE= ��p?Ć�UÐ ��_SÐ�Y ��Y ��þh�UÐ �é5LúÐ �ÒØnxÚ �ên^i ��e9 �~T}Y �º¤�h�xE=¯ ��
�nh@�U�fc�dU ���xE=í �ÅïÚ�#Ð �ÒÚnZ= �: ��eS}UÐ �èÚn= ��h�xE= �Å~TíÚ �ÚnY �: �nh@�U�fc�UÐ

����CÐ�:�p�[UÐí
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�º�_e��CÐ ��ÉÐ��UÐ �ÓnAn�Yí �ºph�Ļ �phf= �Ô{AÌ �}R�> �º¤pheS}UÐ �ÓíE= �pb]fY¯ ��
�ÓnTPdU�pY{b�Y��LØ�ÓnY{Bí�ºo>ncYí

�ºpþInfUÐ�ÓnTPdU�naö�cY�nh�xÚ{>�n6ni}=�ê{b>�ºAltCity�¤��hH�qUË���pdx{�UÐ�pfx{CÐ¯��
��e��edU�nw}R�>���UÐ�pTGZCÐ��e_UÐ�pAn�Y��L� ðĆ\R��UÙí�º�h@��dU�sYÐ}=í��eL�ÝÚíí
�é5L±U �pin\Aí ��LØí �pRn\�HÐ �ÓnY{B �}R�>í �º�d=Ð}J �: �¤é5LúÐ �pf�nA¯ ��

�pxÚn��UÐ
oþHmeTÐ�oSOTÐ

�ºs�fedU �}x�]> ��Y �©�inS �ënhT �OÐ �pTPUÐ �énb�iÐ �phde_= �pþInfUÐ �pTPUÐ �pdA}Y �Ì{�>
��c,�qSí�Ñ}SÌ�:��bhb"Ð��he_UÐ�OÐ�é�É�UÐ�º ö�?��Y�íÌ��í�âÐGBøÐ�ÓÐÊÐ}=�}x�]>í

�pdbfUÐ�ì|w��hb��U��L{>�p@n"Ð�ëÐ�ÙÎ�º�bhbĻ��`�fx��d�8�ÒÚÐØÎ�Ñ�dHÌí�~hT}>�pe?í
�Ø�g!Ð��Y�jZf>�î}BÌ�ÓÐ{hb_>��Y��Yn_�dUí�ºp]B�ân�>Ð�:�âíPUÐí�Ñ�dHúÐ�:�OíúÐ
����Y�:�éÐ~x �ø�Ð|w�âíPCÐ�oAnÉí��ïÚn��UÐ �âíPCÐ�oAnÉ�s�fY�}x�]�U�pUí|�CÐ
�é�É�UÐ�phahTí�º�U|U��i�_R{hH�ï|UÐ��e�UÐí�ºÊĆe_UÐí�ç��UÐ�Ón�d]�Y��UĆB��YF�¶
�{U�> �ëÌ �n¹jI ��Y �ÓnhdeL �Ún�Cí ��x���UÐí �Ón_h�edU �pU ön_R �p]B �Ê���DL �ÊĆe_UÐ �OÐ

�nAn=ÚÌ
�:�NYÛĆUÐ�oxÚ{�UÐí��h@��UÐ�OÐ�pRn�ün=�ºÓnTPdU��L{UÐ�é5LúÐ�Ónf�nA�}R�>í
��>�Ón�HkY�FL�ngex{b>���x�pin\"Ðí��x��UÐí�º�ö�cCÐ�oxÚ{�UÐ�sYÐ}=�ëÐ��pdA}CÐ�ì|w

�nghUÐ�æn\x�ºp=}_UÐí�º�Ónh=í�º�h�xE=í�º��hH�qUË��wí�ºðnaiË�nw}TÙ
�pþInfUÐ�ÓnTPUÐ�æ{g��x�â ö�Y�sYni}=��wí�ºSpeed@BDD�¤Ø�Ø�- @�pL�¯��
�pxÚn9�é5Lú�ØÐ{LüÐ�pegY�n0{Uí�ºOíøÐ�ngdAÐ}Y�:í�5T�Ú�[�UÐ�pdA}Y�:�qUÐÛ�nY���UÐ
qiGiøÐí �ºpheS}UÐí �ºÓnh6FUÐ �ÓnLnfÉ �pÉnBí �ºpb]fCÐ �: � ðĆ�b��Y ��a>}Y ��ei �ÓÐÙ

�é�e�CÐí
�DL�~hYGUÐ�é�A�ê{b�Yí�ðnaö�cY� ðnh�xÚ{>� ðn6ni}=�}R�x�ï|UÐ�ºSE�¤p6FUÐ�pH{fw��f[Y¯��

�pc�ZCÐ�pY~"Ð��YnT�}x�]�U�ÓnHÚ5CÐ��\RÌ�DL�oxÚ{�UÐ���x�� ðnL��HÌ�12�ÒGR
�pþInfUÐ �ÓnTPUÐ ��ei ��L{U �<íØ �â ö�Y �sYni}= �º�@�U�fc�UÐ �Ò{��CÐ �pcdeCÐ~T}Y ��

�Ò{x{@�çÐ�HÌ�ênYÌ�ÑÐ�=úÐ�y�Rí�ºph�f@Ì�éíØ�OÎ�é�É�UÐí
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�Ñn�ÉÌ �Ò{Ln�Y �OÐ �æ{0 �ï|UÐ �ºSouthBIC �¤Ñ�f!Ð �: �é5LúÐ �Únc�=Ð �~T}Y¯ ��
�~x~_> �éĆB��Y �ph�Rnf�UÐ �n*ÐÚ{S �~x~_>í �ngRÐ{wÌ ��hb��U �Ñ�f!Ð �: �ÓnTPUÐí ��xÚnZCÐ

�peýnbUÐ�pxÚn��UÐ�é5LúÐ�pHÚn,�:�Únc�=øÐ
�FL�phUnY�ÓvRncY�DL�é�["Ð�pÉ}R��Y�{ha��>�pdA}CÐ�ì|w�:�pþInfUÐ �ÓnTPUÐ�ëÎ
��bd>í�nwÛí}= �ÒØnxÛ �Þ}R�ngYnYÐ �y�a ô> �5T�ºÒØ{_�Y �phehdSÎí�phd7�Ónb=n�Y� �:�èÐGIøÐ

�DL�ÓíE=�:�qe^i���UÐ�Ónb=n�CÐ��eZ>�ºW"Ð�ø�én�CÐ��h�H�DL���L{UÐ��Y�{x~CÐ
�ÕÙ�efU�Ò{ýÐ}UÐ�¤ÚØn= �̄pb=n�Y��w�pþInfUÐ�pTPUÐ�ÜjT�ëÎ��¤pþInfUÐ�pTPdU�ÚØn=�ÜjT �̄�
�ºOíúÐ �ngdAÐ}Y �: �pþInfUÐ �ÓnTPUÐí �ÚncRúÐ ��bd�U �pA��aY �pb=n�CÐí ��pxÚn��UÐ �é5LúÐ
�p?Ć�UÐ��ýÐíúÐ��x~ýnaUÐ�OÐ�ê{b>í�ÒEU�ë�hdY�100�åUÐ�ng�ehS�Ûín��>�phfhLí�px{bi�~ýÐ�!Ðí
�¤�h�xE=¯ �nge^f>í �º�GSVC� �pxÚ5��HøÐ ��xÚnZedU �phL5�@øÐ �phCn_UÐ �pb=n�CÐ ��
��xÚnZCÐ�Ñn�ÉÌ�OÐ�ê{b>í�º¤ënxØ�p�HkY �̄�Y��L{=í�º�H�x��x{bUÐ�p_Yn@��Y�ëín_�Un=
��UÐ�55�pehb=�~ýÐ�@�ngex{b>�OÐ�pRn�ün=�º�45LÐ�Eg^>�DL��e_>í�º�h@��UÐ�NA�e]UÐ
�-n«Î�}?Ì�n4�ë�cx�ëÌ�n¹jI��Y�pxÚn9�é5LÌ�OÎ��wÚncRÌ��x�Ļ�DL��gfhce�U��TEYÐ�ÚøíØ

�3n_UÐ�:�M_Rí
�ph�i}aUn= �ÓnbJnfUÐ �Ên�fUÐ �æ{g��> �pb=n�Y ��wí �º¤phi�R�ci}aUÐ �é5LúÐ �Ò{ýÐÚ¯ ��
�pxÚn��UÐ�é5LúÐ��LØí�oxÚ{�UÐ�ÓnTÚnZCÐ��bd�>��ïÚn9��e_U�Ò}c��Y�Ò}cR��0{U�.Ð�dUÐ
�íÚ�x��UÐ��xPL�OÎ��[>�pehb=�phUnY�Ò~ýn@�DL�pTÚnZY��T��[Ļí�º�45LÌ�ÕÙ5i��x{b�U
�pT �ng�bdJÌ�pb=n�Y��wí��Challenge Me- IoT ��©Ð{��>Ì¯�Intel ���iÎ �pb=n�Y��
��[² ��¤Internet-of-things �� �ÊnhIúÐ �N= ��Y �qiGiøÐ¯ �: �NL{�CÐ �æ{g��>í ���iÎ

�phUí{UÐ�Ónc�ZUÐ�OÎ�é�É�UÐ��Y�ðn\xÐ�ë�fce�xí�px{bi�Ò~ýn@�DL�ëí~ýnaUÐ
��hh>ÚnT�ÒÚØn�Y�~ýÐ�@ �̄��eZ>í�phinf�dUÐ�pþInfUÐ�ÓnTPUÐ�OÐ�pg@�Y�phRn�Î�Ónb=n�Y�pe?
�º¤�_Yn!Ð �ê}"Ð ��e� �pþInfUÐ �pTPUÐ¯í �º¤pþInfUÐ �pTPdU �ïÐ{i�hw �pb=n�Y¯í �º¤ÒÌ}edU

�¤nh@�U�fc�dU���H�Z>nHnY�{g_C�ph=}_UÐ�pþInfUÐ�pTPUÐ�î{�fY¯í
�íÌ�í�phd_R�ÓÐØÐ}xÎ �ènfw�ëÌ�y\�x�nY{fL��x�e�UÐ �pdA}Y�OÎ�pþInfUÐ �ÓnTPUÐ��[>
��7 �ïÚn��UÐ �âíPCÐ �pYÐ{�HÐ �ë�c> �ºpdA}CÐ �ì|w �: ��ÊĆe_UÐ ��Y �Ò{LnS �pTPdU �ë�cx
�çnhHí �Ón_h�CÐ ��Y ��Tí �E_��UÐ ��U|Tí �ºÊĆe_dU �p��fUn= �p���Y �p�GaCÐ ���ehSí �ºé{@
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�phUnL�ÒÊnac=�ÒÚí�Un=��cx�3�ëÎí�ºÓnhde_UÐ
�ph�=}UÐ���i�y�Ðí��x}J�pe?��cUí�ºy=}Y�EQ�ïÚn��UÐ�âíPCÐ�ë�cx�ëÐ��e��CÐ��Y
�{x{_UÐí�º��ed_�fU�E�cUÐ�ènfw��ÒE�cUÐ�}Jn�CÐí�én_RúÐ��Y�é�g�CÐ��Y�E�c=��SÌ�Ø{L��Y
�|haf>�OÐ�{e_�R�ºpJ�`\Y�{@�ë�c>�nY�ÒØnL�ÒÚÐØüÐ�ëÐ�5T�ºN���UÐ�od]�>�Ónhde_UÐ��Y

��xÚnZCÐ�ÒÚÐØÎ��Y� ðø{=�é5LúÐ
�deTÐ�oc@|X

�nY{fL��UÙ��b��xí���é5LúÐ���A�ÜnhS �nghR ���x ���UÐ �pdA}CÐ ��w��efUÐ �pdA}Y�ëÎ
�pÉ}R�p!n_C�ÕÙ�efUÐ�Ð|w��H�>í�º�e_x�ï|UÐ�é5LúÐ�ÕÙ�ei� ðnbA�ÓØ{A�{S�pTPUÐ�ë�c>

��Cn_UÐ�{h_[UÐ�DL�íÌ�º�fJ�UÐ�î���CÐ�DL�ëÎ�ºphd�CÐ�nhRÐ}`!Ð�çn]i�ÕÚnB�ÒE�T
�æ�H��x���UÐí�Ón_h�CÐ�én6�:�X $�Ú5��HÐ�ëÌ�âíPCÐ�oAnÉ�q��x�ºpdA}CÐ�ì|w�:
�{h@ ��hUØ �Ø�@�=í ��pdhdS �}Jn8��Y � ðnfc, ��H��UÐ �ë�cx �º�U|U ��y=Úí �ÓÐØÐ}xÐ �Y��{U�x
��Y�ÒE�T�ÓnheT�º���UÐ�ë�wj=í�ºÑ|9�nY�ÒØnL�pþInfUÐ�pTPUÐ�ëlR�º}YúÐ�Ð|w�é�A��h?��UÐ
� ò���=�pT �OÎ�é�É�dU���\Un=�Ñ�d]Y��w�nY�}x{b>� ðnh��i��g�UÐ��Y�y�[xí��énCÐ�ÜÌÚ

��Q�d=��cex�ï|UÐ�pTPUÐ���A�FT�{x{Ļ�OÐí�5T�ºE�T
�:í��~hTGUÐ�Óøn6í�ÒÚÐØüÐ�Ñ�dHÌ�:�Eh`�Un=�ºpdA}CÐ�ì|w�éĆB�ºênhbUÐ�N_�x�ºðÐØ{6
�ë�_h]��x�ø��x|UÐ�N�HkCÐ��7����U��¤pRG7�ÒÚÐØÎ¯�od@�OÐ�E[x�ºënhAúÐ��Y�E�T
���ö�x �Ñ�dHÌ��Y�é ö���UÐ�ïÌ�ºpxÚn��UÐ�é5LúÐ�ÒÚÐØÎ�:�Ñ�d]CÐ�é ö���UÐ�Ð|w��Y��öhc�UÐ

�Ónhde_UÐ��bÉí�ÒÚÐØüÐí��h]��Un=���ö�x�}BË�OÎ�º}Jn�Cn=í�phUn_UÐ�pL�Un=
�N�Ļí�ºÊĆe_UÐ�Ñ|@�:�E�T��cZ=�ëí}e���x�ºpdA}CÐ�ì|w�:��xÚnZCÐ�Ñn�ÉÐ�ëÎ

�Ò{x{@�çÐ�HÌ�OÎ�é�É�UÐ��L� ðĆ\R�ºn4�Ò{x{@�ÓÐ~hY�çĆJÎí�Ón��fCÐ
�ÓÐ}/kYí �pad�8 �ÓnhUn_Rí �ºêĆLüÐ ��ýnHíí �º�L{UÐ �sYÐ}= ��Y �{x{_UÐ �ènfwí
� ðĆ\R�ºNhUn"Ðí�NA�e]UÐ��xÚnZCÐ�Ñn�ÉÌ��he!�ðn_RØ��]_>�ëÐ�n¹jI��Y�ºnh@�U�fc�dU
�}T|i�ºén�CÐ��h�H�DLí��phfgCÐ�Óøn[>øÐí�ÓÐF#Ð�éØn�>í�ºÞ}aUÐí�ºên4üÐ�ER�>��L

�Ñ}_UÐ�é5LúÐ�ØÐíÚí�NhfgedU��eSÚ��e9�~T}Y��wí�º¤Arab-Net�qi��Ñ}L�peS¯��
���@ÚnBí�qiGiøÐ�FL��d_�UÐí��ÉÐ��UÐ��Ykx

��h^f> ��Y �pþInfUÐ �ÓnTPdU �<í{UÐ �}/kCÐ ��wí�º¤�x��dU �ï~T}CÐ �æWCÐ �î{�fY¯ ��
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�ënf�U�æWY
��xÚnZCÐ��f��x�ëÐ�{x}x��Yí��xÚnZCÐ�Ñn�ÉÌ���=}>���UÐ�º¤Entrepreneurgy�peS¯��

�Ñ}_UÐ�é5LúÐ�ØÐíÚ��Y�N�@nfUÐí�NegdCÐ�OÎ�Wantrepreneurs

�ºpxÚn��UÐ�é5LúÐí�ºêĆLøÐ��ýnHí�px|`�U�ïÚn�BÎ�Ú{[Y�º¤Stepfeed�{hR�oh�H¯��
��HíúÐ�çPUÐ��Y��he[�UÐí�Ònh"Ð��eií�ºnh@�U�fc�UÐí

��x�>�OÎ�æ{*���UÐ�Ónc�ZUÐí�sYÐFUÐí�êĆLüÐ��ýnH�U�p[fY�º¤Wamda�p\Yí¯��
��HíúÐ�çPUÐ�pb]fY�Ên�iÌ��h+�:�é5LúÐ�ÒØnx}U�phþh�UÐ��^fUÐ

�ÓnhUn_aUÐí�ÓÐÚØn�CÐ��Y�{x{_Un=��a�²�ï|UÐ�º¤GEW�é5LúÐ�ÒØnx}U��Cn_UÐ�â��HúÐ �̄�
�3n_UÐ�Ên�iÌ��h+�:�é5LúÐ�ÒØnxÚ�én6�:�ÒE�CÐ

�pþhwí�ÒÚn��UÐí�Øn[�SøÐ�ÒÚÐÛí��UÙ�:�5=�ºphY�c"Ð�Ón�HkCÐ�ê�b>�º�UÙ�ÒÐÛÐ�Y�:
�E�cUÐ �}?úÐ�n4�ënT�phfJí�ÓÐ{f@Ðí�ÓnHnhH����=�ºéÐ{xÐ – �ënf�U �:�ÓÐÚ5��HøÐ�phef>

�é5LúÐ�ÒØnx}U��þh�UÐ�ên^fUÐ�DL
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�ïÚ5��HøÐ�énCÐ�ÜÌÚ
�ënf�U �: �Ò{x{!Ð �Únc�=øÐ �ÓnTPU �ðÐ�ei �ph�nCÐ ��e#Ð �ÓÐ�f�UÐ �Ó{gI �ºÐEBÌí
�Ð|w�ëlR�º�x}e���edU�p��fUn=í���ehdSÎ�~T}Y�OÎ�é5LúÐ�ÒØnx}U�M�CÐ��þh�UÐ�ên^fUÐ�qU ö�Aí
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مكافحة الفساد والوقاية منه في لبنان*
نحو استراتيجية وخطة عمل لتطوير 

نظام النزاهة الوطني

��AÐ�fUÐ ��d��e= �peh�@ �ÐÚÐ¦Ð ���dxí �ënf�U �: ��UncIÌ ��d��e= �Øn�aUÐ �ïP��x
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��n*nhUík�Y�� öeĻ��L�ng�Lnb>í�phHnh�UÐ�ÒØÐÚüÐ�ÑnhQ�íÐ��wí�ö�K
�:�Øn�aUÐ�pUj�Y�énªÎ��Y�Ú ö|²í�º�>nx{Ļí�Ê¢UÐ��SÐ�UÐ�W��CÐ�énbCÐ�Ð|w�ß}_��x
��fJ�UÐ �pwÐ~fUÐ �ên^i�}x�]�U�phdeL�ÓnAÐGSÐ�ê{bxí�ºënf�U �:�ï�ef>í��AĆÉÎ��eL�ïÌ

��fY�pxnS�UÐí�Øn�aUÐ�p�RncC�pUn_R�ÓÐíØÐ�ER�>��fY��Ykx�ï|UÐ

Øm�`TÐ��w|^=��1�
�é5_�H �ÒÊnHÎ¯ ���in= �ºÐ{@ �o\�bY ��cZ= �ºØn�aUÐ �phUí{UÐ �phRnaZUÐ �pe^fY �qR ö}L
�ºÞn#Ðí�ên_UÐ�NLn]bUÐ�:�Ò{x{L�Ónhd9��x}_�UÐ�Ð|4í��¤pÉnB�oHncY��hb��U�p]d�UÐ
�oÉnfCÐ �éĆ`�HÐí �ºÙ�afUÐ �æ£í �ºÜĆ�BøÐí �ºÒ�I}UÐ �nwÛ}=Ð �ºï~T}YĆUÐí �ï~T}CÐ
�sýn�ií�é�Éj=�oLĆ�UÐí�ºnghb���Y�E`U�pxÚÐØüÐ�Ónfhh_�UÐí�ºâíPCÐ�EQ�ÊÐ}?üÐí�ºpYn_UÐ

�phY�e_UÐ�Ónba[UÐ
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��Hkx �n, �º1�K�Y �pedcU ��HÐ�UÐ �ê�gaCn= �º�x{HnaUÐ �NaK�CÐ ��Y �N�x}bUÐí �N=Ûn�CÐ
�ï�hf�UÐ�Øn�aUÐ�Ð|w�DL�peýnbUÐ�phinf�dUÐ�phHnh�UÐ�phfýn=~UÐ�pY�^fC

Øm�`TÐ�rým�h��2
�peh�@�ÐÚÐ¦Ð���dx�Øn�aUÐ�ëÐ�Ún��LÐ�DL�p[��CÐ�phUí{UÐí�phd�CÐ�Ón�HkCÐ�q_+Ð
�pUí{dU�Ð{@��dcY��gR��phL5�@øÐí�pxØn[�SøÐí�phHnh�UÐ��e��CÐ�ÒnhA��AÐ�i��d��e=
�NfJÐ�CÐ�N=�pb�UÐ �ß ö�bxí�ºNfJÐ�CÐ�N=�ÒÐín�CÐ�Ì{�Y�Ñ�xí�ºphef�UÐ ��h_xí�º�e��CÐí
�ºpYn_UÐ �p�[UÐ �Ñ�=í �ºpþh�UÐ �Ô�d�= �o���xí �ºpxÚÐØüÐí �phHnh�UÐ �pUí{UÐ �Ón�HkYí
�ênhbU �ngdhU|>��Y�{=�ø�ph�hýÚ�p�bL��cZxí�ºÊnCÐí�Ên=}gcUnT�pYn_UÐ �ÓnY{#Ð�pxØj> ��h_xí

��2{hI}UÐ��c"Ðí�ë�inbUÐ�ÒØnhHí�Ón�HkCÐí��"Ð�pUíØ
�ënhAúÐ�oUnQ�:��w���UÐ�ºph�w|CÐí�phaýn]UÐ�pY�^fCÐ�ënf�U�:�Øn�aUÐ�Ïín�Y��Y��Sna>
�pYnSÐ�DLí�pUí{UÐ�ØÚÐ�Y��Hnb>�DL�ngý5LÛí�phaýn]UÐ�ÓnL5!Ð��Rnf�>�rh�=�ºØn�adU�p���Y
�p�d[CÐ�Ñn�A�DL�nghdL��RnĻí�n*nLn+�yUn[C�ÓÐØnhbUÐ�Õ öíGR�ºphfýn=~UÐ��Y�Ónc�I

�pYn_UÐ
ëme�T�9�Øm�`TÐ��RÐí��3

�Øn�R��in=�}bx��he!Ð�Ón=��=�ºø��{AÌ��Y�ï{@��hcZ>����Y�ënf�U�:�Øn�aUÐ�{_x�3
��ÒÚÐØüÐ�nwø��>���UÐ�phY�hUÐ�ÓĆYn_CÐ�:�Ò�I}UÐ�î{_�x��iÌ�ïÌ�ºE�T

�ÓÐ kY�é�A�phUí{UÐ�phRnaZUÐ�pe^fY�nwPf>���UÐ�px�f�UÐ�pHÐÚ{UÐ��Zc>���ÓÐ�jBm<
�ºÐØn�R�éí{UÐ �}�TÐ �{AjT��Cn_UÐ �oh>GUÐ �:�ënf�U �}bgb> �î{Y�2016 �ên_dU �Øn�aUÐ �ÓnTÚ{Y

�nh=}L�19�DL�13��SÚ�oh>GUÐ�:í�ºnhCnL�p�>}Y�167�DL�123��SÚ�oh>GUÐ�:�.jx�rh�=

�Ø{L �ºâíPCÐ �EQ�ÊÐ}?üÐ �ë�inS �ngfY �ºpad�8 �NiÐ�Sí �©nf�dUÐ �Ón=�b_UÐ �ë�inS �ngR}L �5T �º�K�CÐ �ÒÚn�L ��eZ> � ��1(
��hýÚí�pxÚ�ge!Ð��hýÚ���Y��T��eZ�R�ºÑn��iøÐ�íÐ�Nh_�Un=�pYnL�oÉnfY�ë�U��x��x|UÐ�Þn�IúÐ��Y�Ð{@��HÐí
�èĆHúÐ��d�8��Y�NaK�CÐ �}ýnHí�ºë�Yn_UÐ �ÊÐÚ{CÐí �ºÒn\bUÐí �ºÑÐ�fUÐí �ÑÐ�fUÐ ��d6��hýÚí�ÊÐÚÛ�UÐí �ºpY�c"Ð

��xÚn��CÐí�px{d�UÐ��Un�CÐ�Ên\LÐí�ÊnHÍÚí�ºpx}c�_UÐí�phi{CÐ
��A}]x�nY�ÒÚ�]B�ngbdb>�ÙÐ�ºæÐ}JøÐ�éí{UÐ�ëÐ¯��Mx�nY�¤Øn�aUÐ�p�RncC�Ò{��CÐ��YøÐ�phSna>Î¯�pY{bY�:�ØÚí�{Sí��2(
�phSĆBøÐ��hbUÐí�ngehSí�phJÐ}S�ex{UÐ�Ón�HkY�ß�bx�n,�ºngfYÐí�Ón_e��CÐ�ÚÐ}b�HÐ�DL�}Jn8í��TnZY��Y�Øn�aUÐ
�éncIÐ�}ýnHí�Øn�aUÐ�N=�peýnbUÐ�ÓĆ[UÐ� ðn\xÐ�ngbdb>�ÙÐí�º}]�dU�ë�inbUÐ�ÒØnhHí�pYÐ{��CÐ�phef�UÐ�ß}_xí�ºpUÐ{_UÐí

�¤���éÐ�YøÐ��h�Q�nghR�5=�ºpxØn[�SøÐ�pex}!Ðí�pe^fCÐ�pex}!Ð� ðnÉ�[Bí�ºpex}!Ð
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�Ñ{A ��T ��Y �XĻ �øí � ö{_> �ø �q>n= �phHnh�UÐ �Ón²W�UÐ ��ogGmg�TÐ �Óm²V�Tm<
��_= �qdBØÐ �5T ��ënf�U �: �Øn�aUÐ �ÊÐP�HÐ �î{Y ��L �pUí{UÐ ��SÐ�Y �DLÐ ��Yí �Ñ�Éí
�ðÐØ{L�ëÐ�qadCÐ��phHnh�UÐ�ngRÐ{wÐ��Y�æ{gT�Øn�aUÐ�p�RncY�phHnh�UÐ�Óng!Ðí�ÑÐ~AúÐ
��gw~f>í�ngh=Ûn7í�nwÊn\LÐ��eĻí�ÓnHÚ5CÐ��Z=n=�ngY�[B��g�>�phHnh�UÐ�Óng!Ð��Y

�Øn�R�ïÐ��L
�2016 �ên_UÐ �: �©{CÐ ��e��CÐ �ÓnT}Ļ �qeKn_> ��¨zBÐ ��d��BÐí �MeIÐ�BÐ �ÓmS|��<
�oUn]Y�Ó~TGR�ºï���i��eL�DL��=n�UÐ�:�Ð ðW�bY�ng�dQÌ�ënT�ëÐ�{_=�nðh�_I�n_=nJ�Ó|ĺÐí
�Ó5h^f�UÐ�ì|w�qinTí��Øn�aUÐ�p�RncY�od]Y�DL��JnfCÐí�ÓíE=�qeL���UÐ�ÓÐ}wn^�UÐ
�sYÐ}= �ngeh^f> �DL �q=ÌØ ���UÐ �p]ZiúÐ ��Y �pL�e6 ��Y �qbRÐ}> �íÌ �q_�> �phR}^UÐ �ph�d]CÐ
�ÓnInI�DL�ïP��CÐ �Øn�aUÐ �y\R �pxíÐÛ ��Y �phHnh�UÐ ��ýnS�UÐ �q=ÚnS �ºÒ{x{L �phi�x~ad>
�ngfYí�Øn�aUÐ�p�RncY�:�pªn�edU�p[[��CÐ�Ónh_e!Ð��Y�Ø{L��Zi�º�U|T��ë�x~ad�UÐ
�q�Hj>í�ºphCn_UÐ�phRnaZUÐ�pe^fC�©nf�dUÐ�â}aUÐ��wí�¤Øn�R�ø���phRnaZdU�phinf�dUÐ�ph_e!Ð¯

�én�CÐ��h�H�DL�¤pinT{UÐ�} öcH¯�ph_e�T�Ò{x{@�Ónh_+
Øm�`TÐ�o�QmbB�êm^TÐ�ÚmIüÐ��4

��N�hHnHÐ�N>~hTÚ�DL�ê�b>�ºÒE]#Ð��ýÐ}!Ð�p�RncY���Y�ngd�Y�ºØn�aUÐ�p�RncY�ëÐ
�ÓĆYn_CÐ ��h+ �DL �Ê�\UÐ ��hd��U �ºphRnaZUÐ �ên^i �DL �nHnHÐ �peýnbUÐ ��owmR�TÐ �� �øíÌ
�EQ�ÓĆYn_CÐí��UÐ�:�}wØ~xí��efx�Øn�aUÐí��Øn�aUÐ�ngfY��>j�x�ëÐ��cex���UÐ�ÓnhT�d�UÐí
�Ü5�UÐ��Y��iØúÐ�{"Ð��Y�pYn_UÐ�ÓnY{#Ð�pxØj>�}x�]>í�ÓĆYn_CÐ��h��>�DL��U|Tí�º�pRnaZUÐ
��phiíGcUüÐ�pY�c"Ð�ÓnY{B�}x�]>�FL�5hH�ø��ên_UÐ��K�CÐí�pY{#Ð�oUnJ���ZUÐ�N=
�én_R �ên^i �ÜnHÐ �DL �ê�b> �ëÐ �ßGax ���UÐ �ºph=nb_UÐ �Ò~hT}UÐ ��wí ��o�QmbBÐ  – �mghm>
�E�c=�FTÐ��fY��x{ha��CÐ�DL�Øn�aUÐ�padT��_«�ºp�Hn�CÐí�pUÊn�CÐí�p=nS}UÐ ��Y��Ync�Yí
��Y�ph�xØj�UÐí�pxÚÐØüÐí�phýn\bUÐ �Ó5Tn�CÐí�ÓnbAĆCÐ��ce�> �ëÐ �ºïÌ���ghdL��_RnfY��Y
�ÒØn_�HÐí �Ón\x�_>í �ÓnYÐ}Qí ���H ��Y �pLØÐ}UÐ �Ón=�b_UÐ �éÐ~iÐ �: �sýn�i �OÐ �é�É�UÐ

�phHnh�UÐí�pxÚÐØüÐ�pYn_UÐ�oÉnfCÐ��Y�{HnaUÐ��K�CÐ�pUnSÐí�Øn�aUÐ��Y�p9nfUÐ�éÐ�YúÐ
��nhH��9}Y�ënf�U�:�{_>�3��fY�pxnS�UÐí�Øn�aUÐ�p�RncC�pdYnc�CÐ�pY�^fCÐ�ì|w�}x�]>�ëÐ
�î}BÐ�pUíØ�178��Y�2009/4/22�zxÚn�=�ënf�U�ê5\iÐ��_a=�º<íØ�©�inS�êÐ~�UÐ�5iÐ�ºo�Aí
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�pUí{UÐ �qY~�UÐ �ºphSna>üÐ �ì|w�o@�e= ��Øn�aUÐ �p�RncC �Ò{��CÐ ��YúÐ �phSna>Ð �OÐ �º3n_UÐ �:
�Únh�=�q^a�AÐí�º©nf�dUÐ �ë�inbUÐ ��e��px�hf�UÐ �ÓnAĆÉüÐ��Y�pL�e6�énBØn= �phinf�dUÐ
�DL�phSna>üÐ�ì|w�q[i��U|T��Øn�aUÐ�p�RncY�{ha>���UÐ�E=Ð{�UÐ��Y�î}BÐ�pL�e6�ÙnĺÐ
��Y�º�>nYÐ~�Uø�Ð|haf>�nw|ĺÐ���UÐ�E=Ð{�UÐ�é�A�phUí{UÐ�}xÚnb�UÐ��x{b>�ënf�U�ê~d>�ÒÚ�]�Y�phUË

�Ø�g!Ðí�}xÚnb�UÐ�ì|4�<í{UÐ��hhb�UÐí�p_@Ð}Cn=�ÞnB�ên^i
�eX�owmR�TÐí�ëme�T�9�Øm�`TÐ�o�QmbB�og�gý|TÐ�Ómwz��TÐ

�ºÒE�cUÐ�Ónx{��UÐ��Y�pd+��fY�pxnS�UÐí�Øn�aUÐ�p�RncY�OÐ��hR��_�x��Y��Tí�ënf�U��@Ð�x
��ph>ùÐ��xínf_Un=���d�>��wí�ºngdhU|�U�phdeL�ÓnAGbY��Y�Mx�nY�:�nLn�>�ng�}_��i

�phUí{UÐí�phehdSüÐ�ÓnhUùÐ�:�àÐ}�iøÐí��eL�p]Bí�ph�h>ÐGHÐ�}x�]>�Ɣ
�Øn�aUÐ�p�RncY�NiÐ�S�}x�]>�Ɣ

�p�Hn�CÐí�pUÊn�CÐí�p=nS}UÐ�Ónþhwí�Ón]dH�phUn_R�}x�]>�Ɣ
��e��CÐ �Ónþhwí �NfJÐ�CÐí �NhAĆÉüÐ �NhHnh�UÐ �ëín_>í �pTÚnZY ��LØí �}x�]> �Ɣ

��©{CÐ
ogdgcRüÐí�ogTízTÐ�ÓmgTùÐ�9�àÐ|�hüÐí�ogeIí��dK�o\Aí�og�g=ÐFGÐ�|w�\=��øíÌ

�Øm�`TÐ�o�QmbB�ogeIí��dK�o\Aí�og�g=ÐFGÐ�|w�\=��1
�piÚnbCÐ�p=}��UÐ�q��?Ð�ºpeHn"Ð�phHnh�UÐ�ÒØÐÚüÐ�ÑnhQí�ì}Jn8í�Øn�aUÐ�pYn�!�}^fUn=
��cZ=�ê�hUÐ��w�5T�}e�HÐ�ÐÙÐ�n�@ni�íÐ�øn_R�ë�cx�ø�Øn�aUÐ�p�RncC��eL�íÌ�{g@�ïÌ�ën=
�Ón]d�UÐí �Ónþh4Ð ��d�8 �N= ��h�f> �ëíØí �ºp��Ðí �ph�h>ÐGHÐ �Ñnh`= ��ýÐ�ZLí �Ì~�6
�º�p�@nfUÐí �ngfY �pdInaUÐ� �piÚnbCÐ �ÓÐF#Ð ��Y �ÒØna�HøÐ �ëíØí �ºØn�aUÐ �p�Rnce= �phf_CÐ

�Øn�aUÐ�p�RncC�phUí{UÐí�phehdSüÐ�ÓnY�^fCn=�àÐ}�iøÐ�ëíØí
�ÒÚ�d=�FL�Øn�aUÐ�p�RncC��h]��UÐ��Y�phinf�dUÐ�pUí{UÐ��ce�>�ëÐ�ê�hUÐ�ï{��UÐ�º�U|U
�phehhb>�pHÐÚØ��UÙ��T����x�ëÐ�DL���eL�p]�=�pbR}Y�Øn�aUÐ�p�RncC�phfJí�ph�h>ÐGHÐ
�Þ�[fCÐ��9}CÐí�phinf�dUÐ�Ón�HkCÐí�NiÐ�bUÐ�:��SÐ�UÐ�N=�nY�çÚnaUÐ��L�p²£í�phdh[a>

�phUí{UÐ�phSna>üÐ�:��fL
�p�Rnce=�phf_CÐ�Ónþh4Ðí�Ón]d�UÐ�N=��h�f�UÐí��h]��UÐ�ÑnhQ��Y�pdx�J�ÓÐ�fH�{_=
�n*Ú�d=�OÐ�ø�Éí�ng_h�Z>í�ng�_=n�Yí�nw{ÉÚ��`�fx�Ò{x{@�p=ÚnbY�ënf�U����x�ºØn�aUÐ
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�phUn�UÐ�ph�hý}UÐ�ÓÐ�]#n=���e��R�ºÒ{x{!Ð�p=ÚnbCÐ�ì|w�£nfL�nYÌ���Ync�Y��cZ=
�phUnCÐ �ÓÐÚÐÛí ��\> �ºpY�c"Ð ��hýÚ �pHný}= �2011 �ên_UÐ �: �pxÚÐÛí �pf! ��hcZ> � �� �Ì
� ö�\> �phfR �pf�d= �pe öL{Y �ºpxÚÐØüÐ �phef�UÐ �ëíkZU �pUí{UÐ �}xÛí �o�cYí �é{_UÐí �phdBÐ{UÐí
�pe^fY��Y�pf�dUÐ�qdeL�{Sí��Øn�aUÐ�p�Rnce=�phf_CÐ�ph=nS}UÐí�phýn\bUÐ�Ónþh4Ðí�ÓÐÚÐÛ�UÐ
�ph=}_UÐ�pb]fCÐ�:�Øn�aUÐ�p�RncC��ý5iüÐ�Ò{��CÐ��YúÐ�sYni}=í�Øn�aUÐ�{��¤Ñ}L�ë�hinC}=¯
�nY�ënL���cUí�Ò{h!Ð�ph�hHj�UÐ�sýn�fUÐ��Y�pL�e6�qbbAí�2014�OÎ�2012��Y�ÒGaUÐ�:

�N>EBúÐ�N�f�UÐ�éĆB�ngdeL�ÒE>í�ÓjJn�>
�pUí{UÐ �}xÛí �pHný}= �phL}R �pf! �2016 �ên_UÐ �: �N�f�dUÐ �N>nw ��L �Ð}BkY ����iÐ ���Ñ
��ecx ��Øn�aUÐ �p�RncC �phinf�U �phfJí�ph�h>ÐGHÐ �pQnhÉ�DL��e_> �pxÚÐØüÐ �phef�UÐ �ëíkZU
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�{b_x�3��©n�UÐ��S}UÐ��2005�ên_UÐ�|fY��_]S�Ñn�A�ïÌ�}SÐ�øí�pYnL�piÛÐ�Y�pxÌ�ÑÐ�fUÐ��d6
�p�d@��Y��SÌ�ïÌ��Ón=Ð���HøÐí�pdþH±U�p�d@�18�î�H�1992�ên_UÐ�|fY�ÑÐ�fUÐ��d6
�3n_UÐ�ÓninC}=�:�pUÊn�edU�ÓnL5�@øÐ�ì|w���Y�Ønb_iÐ�ÒE>í��H��Y�ëÐ�NA�:��pf�UÐ�:

�â��HúÐ�:�Ò}Y��w
��d���i�ëÐ�én�CÐ�Ð|w�:�nf=��acx��Ñn�HúÐ��hdĻí��ýnS�UÐ�ßÐ}_�HÐ�nf=�é�]x�{S

�Øn�aUÐ�p�RncY�Ón]dH��Y�p]d�T�ÑÐ�fUÐ��d6��eL�}x�]�U�Ón�d]�CÐ�Û}=Ð
�pdb��CÐ �pþh4Ð �}x�]> �FL �5hH �ø ��px{d�UÐí� �ph=nhfUÐ �Ón=n��iüÐ �: �Øn�aUÐ �p�RncY �Ɣ
�ÑÐ~AúÐ��x�/í�ph=n��iøÐ�ÓĆe"Ð��x�e�U�peKnfUÐ�êncAúÐí�Ón=n��iøÐ�DL�æÐ ³U

�Nh=n��iüÐ�êĆLüÐí�pxnL{UÐ��h^f>í
�Ên]=Ð�ëíØ�pUí{dU�phýngfUÐ�Ón=n�"Ð��]Sí�pYn_UÐ�ÓniÛÐ�CÐ�ÚÐ}SÐí�pZSnfY�Ɣ

��Y�nfhe²��Y¯�éÍn��UÐ�Ð|w�ØĆhCÐ�{_=�éíúÐ�ë}bUÐ�:�Ö}]x�ënT�ï|UÐ�Juvenal��x{bUÐ�©nYí}UÐ�}LnZdU�ÒÚn�_UÐ��4(
.Quis custodiet ipsos custodes�¤nfhYnA



643  

�énCÐ�pf!í��=Ð�i�ÓÐÚ{S�}x�]>�FL�ÑÐ�fUÐ��d�C�<nCÐ��xP�UÐ�ÒØ�@í�phUn_R��h_a>�Ɣ
��Å�h�Ð�CÐ�ì|)��[��Y�ÒFB�qh=��hHj>�FL�ph�x�UÐí�phUnCÐ�ëíkZUÐ�p_=n�Y�:�piÛÐ�CÐí
�ên^i�Ø5�LÐ�FL�5hH�ø�ºphUnCÐ�p=nS}UÐ�pahKí�}x�]�U�phY�e_UÐ�p�Hn�CÐ�ë�inS��x{_>��U|Tí

��¤ÊÐØúÐ�ÓniÛÐ�Y¯�ÓnhUËí
��ýÐ}Lí �ºÓn=Ð���HøÐí �pdþHúÐ �5hH �ø �ºpx{hdb�UÐ �phinCFUÐ �p=nS}UÐ �ÓÐíØÐ �}x�]> �Ɣ
�ÓnhUËí �ºnhLn]S �p[[��CÐ �ÓnZSnfCÐí �ºpYn_UÐ �ÓnZSnfCÐ �Ón�d@í �ºNfJÐ�CÐ �îíncIí
��e6�ëÐ��ph=nSÚ�é5Lj=�ê�b>�NA�5hH�ºph=nhfUÐ�ën�dUÐ�ÓnL5�@Ð�px��Ên`UÐí�ºÒ{h!Ð�}xÚnb�UÐ
��d6�:��d�Hí�Fh8�ën�Q�oýnfUÐ��_�í�ë�inS�ÖÐGSÐ�â���Y�nwEQí�ÓnAĆÉüÐ�ì|w

�N"Ð��UÙ�|fY��Snfx�3í�2004�ên_UÐ�|fY�ÑÐ�fUÐ
�pwÐ~fUÐ�ên^i�ÊnZin=í�Øn�aUÐ�p�Rnce=�pbd_�CÐ�NiÐ�bUÐ�ÓnAÐGSÐí��xÚnZY�ëÐ�Ún��LÐ�Ɣ
�ÒØ�!n=�Ên]=Ð�ëíØ�nwÚÐ}SÐ�DL��e_UÐí�º�xÚnZY��Y�nwÐ{L�nY�DL�px�Uíún=���e�>��fJ�UÐ

��piÚnbCÐ�ÓnHÚ5CÐ��\RÐí�pAn�CÐ�ÓÐF#n=�|BúÐ��Y��\RúÐ
��LnaUÐí��x~fUÐí��b��CÐ�Ên\bUÐ ��Ñ

�ºn*nÉn[BÐí �n*n@ÚØ ��d�8 �DL ��Tn�CÐ �nwø��> �pdb��Y �p]d�T �ºphýn\bUÐ �p]d�UÐ
�p=nS}UÐ�ì|w��ÒE]#Ð��ýÐ}!Ð��Y��w�ï|UÐ�Øn�aUÐ�p�Hn7�:�OíúÐ�p]d�UÐ�n¹n=�~he�>í���ĺ

�ÓÐ|Un=�ng�wÐ~ií�ng�hUn_Rí�n4Ćb�HÐ��wí��Y�o��=��wí�:�Øn�aUÐ�DL�phýn\bUÐ
�y��i��U�º�fJ�UÐ �pwÐ~fUÐ �ên^i �}x�]>�é5LÐ ��Y��nHÐ��eL��gR�ºÊn\bUÐ �}x�]>�nYÌ

�énbCÐ�Ð|w�Pfx�rhA�Ñn�cUÐ�Ð|w��Y�ÞnB��ý~@�â���Y��iú�}�TÐ��Cn_Y
�ph=nS}UÐ�Ón�HkCÐí�Ónþh4Ð�phUn_Rí�ÓnhAĆÉí�phUĆb�HÐ�}x�]>��Õ

�Øn�aUÐ ��Y �pxnS�dU �OíúÐ �pf�dUÐ ��cZ> �pxÚÐØüÐ �p�Hn�CÐí �pUÊn�CÐí �p=nS}UÐ �pahKí �ëÐ
�}ýnHí �ë�Yn_UÐ �ÊÐÚ{CÐí �ÊÐÚÛ�UÐ �pahK�UÐ �ì|w �O��x ��pYn_UÐ �ÓÐÚÐØüÐ �}ýnH �: ����RncYí
���UÐ��d>��gR�ºnw}x�]>�DL�é�_x���UÐ�î}BúÐ�p=nS}UÐ�nYÌ���ghaK�Y�DL�nhd�d�>�NaK�CÐ

�ngªn=�ET|�UÐ�{hax�ºpad�8í�ÒØ{_�Y��w�ºph=nSÚ�Ónþhw�nwø��>
�p�Hn�CÐ�ëÐ�xØ�Ɣ

�Ón[SnfCÐ�ÒÚÐØÐ�pfe\�CÐ�ï~T}CÐ��h�a�UÐ�pþhw�Ɣ
�nhd_UÐ�oxØj�UÐ�pþhw�Ɣ
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�phi{CÐ�pY{#Ð��d6�Ɣ
�}x�]>�DL��e_>���UÐ�é{_UÐí�ÒÚÐØüÐ�pf!�nhUnA��_a>�5T�ºngýÐØj=í�ngfhiÐ�b=�nf_/�nY�ÐÙÐ
�ën= �ni{@�U �ºnhd_UÐ �oxØj�UÐ �pþhwí �ï~T}CÐ ��h�a�UÐ �pþhwí �ºp�Hn�CÐ �ëÐ�xØ ��Y ��T �NiÐ�S
�p��fUn=�5hH�ø��n*nhAĆÉí�ºng�hUĆb�HÐ�ïG_>�ºÒØ�[bY�EQ�íÐ�ÒØ�[bY�ºÒ{x{L�ÓÐ}`?
�Ónþh4Ð�ì|w�ph�UnQ�ëÐ��pxP�UÐí�phUnCÐ�n*nhincYÐí�ngeh^f>í�º�ng��SÐ}Y�O��>���UÐ�Óng�dU
�5=�ºngfh=�nY�:��h�f�UÐí��ÉÐ��UÐ�DL�n*Ú{Sí��NaK�CÐí�Òn\bUÐ��Y�oHnfCÐ�èĆCÐ�OÐ�}b�a>

��ÑÐ�fUÐ��d6��Y�oHnfY��cZ=��Lna�UÐ��hR
�nhdh[a>��e_UÐ �ëíØ��fJ�UÐ �pwÐ~fUÐ �ên^ií�Øn�aUÐ �p�RncY�ph�h>ÐGHÐ�}x�]>��cex�ø

�pYÛĆUÐ�ÓnhincYüÐ�Ónþh4Ð�ì|w�Ên]LÐí�ÒÚ�T|CÐ�ÓÐ}`�UÐ��h+�{H�DL
Òzwz?�og<mRÚ�Ómþgv�ÊmYhÐ��2

�pxÚ�ge!Ð��hHí��Ì
��hH�UÐ�Ð|w�N_x�3í�2004�ên_UÐ�:�¤pxÚ�ge!Ð��hHí¯��h^f>í�ÊnZin=�ë�inS�Ú{É�{bU
�éí{UÐ�ph�UnQ�nw{e�_>��ëÚnbCÐ�ë�inbUÐ�:�ÚnZ�iøÐ�p_HÐ�UÐ�p�HkCÐ�ì|w�ëÐ��Y��Q}Un=�º{_=
�Øn�aUÐ�p�RncY�pY{B�:�pYnw�ÚÐíØÐí��ýnKí�pxØj�U�nghdL�é�_CÐí��pad�8�Ónhe��=�ph=}_UÐ
��L�ÒÚÐØüÐí�NfJÐ�CÐ�N=�ÓnRĆ#Ð��A�:��g�>�p�HkY�n¹�T�º n�Y�EQ�íÐ� n�Y��cZ=
��>nAÐGSÐ��hH�UÐ�ngfe\x�ëÐ��cex���UÐ�pÉn#Ðí�px�f�UÐ�}xÚnb�UÐ �Pf>í�ºpJnH�UÐ��x}J

�Øn�aUÐ�ngfYí�ºn0G_>���UÐ�ÓnRĆ#Ð��Y�{"Ðí�ÒÚÐØüÐ�}x�]�U
�Nh_> ��x}J ��L �ºngb���x ���UÐ �phªúÐ �pxÚ�ge!Ð ��hHí �ë�inS ��h�]> �ÊĆxÌ �Ñ�d]CÐ
�Ð|4�nw{_=��f��hU�º|RnfUÐ�ë�inbUÐ��Rí�pfc,�pÉ}R�Ñ}SÐ�:�ÊÐÚÛ�UÐ��d6���S��Y��hH�UÐ
�ÓnhincYüÐ�ER�>í�º���Hke=��d_�>���UÐ�pad��CÐ�pheh^f�UÐ��hHÐ}CÐ��xÚnZY���í�EBúÐ

���egY�pxØj�U�phRncUÐ�pxP�UÐí�phUnCÐ
�Øn�aUÐ�p�RncC�pdb��Y�phfJí�pþhw ��Ñ

��Øn�aUÐ�p�Rnce=�p[[��Y�Ónþhw�íÐ�pþhw�ÊnZiÐ�Ñ�@í�DL�Ò{��CÐ��YúÐ�phSna>Ð�q ö[i
�ën�þh4Ð�ngfY�}T|i��Ónþh4Ð�ì|w���C�p�@nfUÐ �pd�Yún=�î±Y�piÚnbCÐ�phdYn_UÐ�p=}��UÐ�ëÐ�5T
�5*nhAĆÉ�DLí�5gýnZiÐ�DL��i���UÐ��i�>í�Ñ}`CÐ��Y��T�:�Øn�aUÐ�p�RncYí�pwÐ~fdU

�N�h=}_UÐ�N�Uí{UÐ�N>nw�ÐÚ��HØ�p_HÐ�UÐ
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�E=íÚ�oýnfUÐ �éíún= �ê{b> �ë�inS �nAÐGSÐ �n4���í�{Sí��ënf�U �:�pþh4Ð �ì|w���Y�jZf> �3
�ÖÐGSøÐ�DL�ÓĆx{_>�p=n�e=�º©n�Un=�ê{b>í�¤NiÐ�bUÐ�rx{Ļ�pþhw¯�ÚnJÐ�:�ìE\Ļ�{_=��inQ
�ÚnJÐ�:�Nb�dCÐ�ph=nhfUÐ���cUÐ��d�8��Y�ÑÐ�fUÐ��Y�pL�e6��Y�Fh8�ën�Q�oýnfUÐ�ºéíøÐ
�pc�ZUÐ¯�ÚnJÐ�:���QnhÉ�ÓÚnÉ�ëÐ�{_=�2009 �ênL�¤Øn�aUÐ�{��Nhinf�U�NhinC}=¯�pL�e6

�¤ÓnY�d_CÐ�OÐ�é�É�UÐ�:��"Ð�~x~_�U�phfJ�UÐ
��eI�TÐ�ovÐ}eTÐ�êm]h�Ême�T�ogGmg�TÐ�ÒØÐÚüÐ�|w�\=��m^<ÐÚ

Êmv}eTÐ��Tmĵ�ÊmYhÐí��=ÐíØÐ�é5^�GÐí
�ÜnHÐ �DL �ê{b> �nY ��T �|haf�U �pxÚí�UÐ �phHnh�UÐ �ÒØÐÚüÐ �}x�]> �FTúÐ �ï{��UÐ ��b�x
�Ên\bUÐí �ÊÐÚÛ�UÐ ��d6í �ÑÐ�fUÐ ��d6 �êÐ{SÎ �ºïÌ ���e_UÐ �p]Bí �phfJ�UÐ �ph�h>ÐGHøÐ
�ÓÐÚÐ}bUÐí ��hHÐ}CÐí �NiÐ�bUÐ �ÚÐ{ÉÐ �DL �ph=nS}UÐ �Ónþh4Ðí �Ón]d�UÐ ��d�8í ����CÐ
�pbAĆC �ên^fUÐ �Ð|w �ÓÐíØÐ �é5_�HÐí �ºén_aUÐ ��fJ�UÐ �pwÐ~fUÐ �ên^i �}x�]>í �Ênf�U �p�HnfCÐ

��x{�aCÐí��x{HnaUÐ�p�Hn7í
�ph>ùÐ�nwÛ}=Ð�ºph0{=í�ÒE�T�ÓnS�_Y�ï{��UÐ��@Ð�x

�Ne öc��CÐí��x{ha��CÐ��x{HnaUÐ��Y��S��x�ëÐ��cex��hT��¤nghYÐ}A�nghYnA¯�pUj�Y�Ɣ
�È�g_RnfY�Ên`UÐ�OÐ�ºNA�{_=�ëÐí�ºïØk>�ÓnAĆÉÐ�|haf>�ºn*ÐÚ{bYí�pHnh�Un=

�phSÐ{[CÐ �Ên]LÐ ��cex ��hT ��E�cUÐ �Øn�aUÐ �qda>í �E`[UÐ �Øn�aUÐ �pbAĆY �pUj�Y �Ɣ
�pxÚÐØüÐ�Ónhe�CÐ�ëÐ�NA�:�ºE`[UÐ�Øn�aUÐ��Sí�:�øÐ�y�f>�3�ÐÙÐ�Øn�aUÐ�p�RncC�Ø�g!
�p�RncYí�¤�HÌÚ��Y�ÏG0¯�éí{UÐ�:�Øn�aUÐ�ëÐ�NA�:�Èng�ai��eĻ�{S�Ò|RnfUÐ�phHnh�UÐí

�¤�HÌÚ��Y�Ì{�x�����ÕÚ{UÐ��]I¯���Y�Øn�aUÐ
�phHnh�UÐ�ÒØÐÚüÐ�ëj=�p^AĆCÐ��Y�{=�ø�ºphHnh�UÐ�ÓnS�_CÐ�ì|w�Ûín9�p=�_[=�ÚÐ}SüÐ��Y
��Y�ÒØna�HøÐ��cex�<n�Un=í��ìEh`�=�NdLnaUÐí��>ÐíØÐ�:í��Y~UÐ�:�{Yn@��efÉ�}Yj=�q�hU
�º�fJ�UÐ�pwÐ~fUÐ �ên^i�|haf> �:�ÕÚ{�dU �ºMBÐ{UÐí�<í{UÐ �Nx���CÐ�DL��[Ļ�ÓÐE`�Y�pxÌ

��ng_h+��ec��>�3�ëÐí���A��>ÐíØÐ��Y�ÒÐØÐ�pxÐ�é5_�HÐí
�NfJÐ�CÐí�NhAĆÉüÐ�NhHnh�UÐ�ëín_>í�pTÚnZY��LØí�}x�]>��Ênw~fUÐ��UnĻ�ÊnZiÐ�Ɣ
�Ónh�}aUÐ �DL �pUØn_CÐ �ì|w �ê�b>í ��Øn�aUÐ �p�RncY �phdeL �: �©{CÐ ��e��CÐ �Ónþhwí

�ph>ùÐ�ÓnAGbCÐí
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�Ón]d�UÐ ��d�8 �:í �ºphinf�dUÐ �pUí{UÐ �: ���wØ�@í �Ú{i �ëÐí �ëíØ�@�Y �Ênw~fUÐ �Ɣ
�ºÒÚÐØüÐ�ºphfYúÐ�î�bUÐ�ºÊn\bUÐ�ºÊÐÚÛ�UÐ��d6�ºÑÐ�fUÐ��d6�:��Ónx���CÐ��d�8�DLí
�ÑÐ~AÐ�OÐ�pRn�ün=�ºyh�Éí��x~i��eL�OÐ�ë�S��x�N0~i�ÐØÐ}RÐ��ph=nS}UÐ�Ónþh4Ð�ºÓnx{d�UÐ
�nhfdL�n6ni}= �Ó{e�LÐ �íÌ �º�fY �Õí}�dU �ye]>�íÐ �ºØn�aUn= �{_= �Ô�d�> �3 �phHnhH�ÓnLn+í

�Øn�aUÐ�p�RncY��e\�x
�pwÐ~fUÐ�ên^i�}x�]>�ëÐ�pU�bCÐ�ì|w��f_>���w{Aí�NhHnh�dU�èG>�ëÐ��Y�}]BÐ�pHnh�UÐ�Ɣ
�NfJÐ�edU��wÐ{_�xí�º�w{Aí�NhHnh�UÐ�DL�W�bx�ø�ºÛnh�Yn=��nhH��eL��wí�º�fJ�UÐ

��ngfYí�ºnhin?�pad��CÐ��e��CÐ�Ónþh4í�ºÐØÐ}RÐ
��Øn�aUÐ��Zc=�pbd_�CÐ�ng6Ð}=�}x�]>�FL�5hH�ø��phYĆLüÐ�Ón�HkCÐ�Ɣ

�¤Øn�R�ø – �phRnaZdU �phinf�dUÐ �ph_e!Ð¯���Y��Øn�aUÐ �p�Rnce= �p[[��CÐ �Ónh_e!Ð �Ɣ
��nwEQí�¤pinT{UÐ�} öcH¯�ph_+¯í

�p�RncC��d_Y�y�Ðí�yYniF=�Ð}BkY�qe^f>���UÐ �phHnh�UÐ ���Ií�phHnh�UÐ �Ónþh4Ð �Ɣ
�¤oHn�i�ni{=¯í�¤�c�²Ú�q_dJ¯�ÓnL�e6���Y�ºØn�aUÐ
��Ned_CÐ�p=nbi���Y��Ò}"Ð��gCÐ�Ónh_+í�Ón=nbfUÐ�Ɣ

�:�¤N0~fUÐ��UnĻ¯�ØÐ}RÐ��d�8�N=�ëín_�dU�Ò{x{@�pRnb?í�}JÐ�}x�]>��Y�{=�ø��ëín_�UÐ
����Y�ºpTGZY�én_RÐ��hb��U��gfh=�nY

�p�@nfUÐ �p=}��Un= �Ò�HÐ� ��hHÐ}CÐí �NiÐ�bUÐ �ÓnAÐGSÐ �ÓÐØ��C �pTGZY �pQnhÉ �Ɣ

��¤ÓnY�d_CÐ�OÐ�é�É�Un=���dU�phinf�dUÐ�pc�ZdU¯
�ÚnJün=�Ò�HÐ��Øn�aUÐ�p�Rnce=�p[[��CÐ�NiÐ�bUÐ�pQnhÉ�:�ëín_�dU�peýÐØ�}JÐ�}x�]>�Ɣ

��¤Øn�aUÐ�{��Nhinf�dUÐ�NhinCFUÐ�pL�e6¯�:�phHnh�UÐ���cUÐ��d�8��Y�n=Ð�i��+�ï|UÐ
�nhYĆLÐí�nhýn\S�ng�_=n�Yí�p[��CÐ�ph=nS}UÐ�Ónþh4Ð��d�8�ênYÐ�îínLØí�îíncI��x{b>�Ɣ

�nh�_Ií
�Ò�@}CÐ�én_RúÐ��h+�:�oHnfCÐ��`\dU�pxÚí�UÐ�ph�_ZUÐ�ÓnT}��UÐ��h^f>�Ɣ

��h�]> �ÚnJÐ �: �5hH �ø �ºp[��CÐ �phUí{UÐ �Ónþh4Ð �OÐ �phinf�dUÐ �pUí{UÐ �}xÚnb> �p_=n�Y �Ɣ
�NiÐ�bUÐ�}x�]>�:�Ò{Ln�edU�Oí{UÐ��`\UÐ�é5_�HÐí�ºØn�aUÐ�p�RncC�Ò{��CÐ��YúÐ�phSna>Ð

�phd�CÐ�ÓnHnh�UÐí



�ê}T�ë�]iÐ�ïØnI��)*(

نحو استراتيجية وطنية للتنمية المستدامة*

ï|]eTÐ�ÚmIüÐí�og`c#Ð
�ºïØn[�SøÐ��efUÐ�Óø{_Y�:�p_x�í�p_HÐí�Óø���U�p�}L�êÐí{UÐ�DL�ënf�U�ënT�nCn]U
���Y�ºpxØn[�SÐ�EQ�ë�c>�nY�n�UnQ�ºph@ÚnB��YÐ�L��L�p+ni�5ýÐØ�ë�c>�Ønc>�Óø�Ļ��wí
�ÒØnxÛ�OÎ�ïØkx�ï|UÐ�ÚÐ}b�HøÐ�ê{L�íÌ�º�ehdSüÐí�M�CÐ�Nx���CÐ�DL�phHnh�UÐ�ÔÐ{AúÐ
�:�ßna�iønT�º<n+üÐ�M�CÐ�s>nfUÐ��ei�:�ÒE�T�Ón�db>�qd� ôH�{Sí��phfYúÐ�ÓÐÚn��LøÐ
�ên_UÐ�Ð|w��efUÐ��a�iÐ�ºy@ÚúÐ�DLí�º2015�ênL��%1�OÐ�2010�ênL�%8��Y��efUÐÐ�é{_Y

�}a[UÐ�î���Y�ëíØ�nY�OÐ�íÐ�}a[UÐ�OÐ
�éÐ�AúÐ ���AÌ �:í �ºpxØn[�SøÐ �Ón_S��UÐ �ÊÐ}@Î �ëncYÎ �DL}ö?Ì �{x{ZUÐ �odb�UÐ �Ð|w
�ÒÚ{S�ê{L�o��=�qeSna>�pd\_CÐ�ì|w���I����Y�ïÚ5��HÐ��S�>í�p]B�pxÌ�phS�?�Y�Ó{Q
��Y��ha��UÐ�n¹jI��Y���UÐ�pYÛĆUÐ�ÓÐíØúÐí�ÓnAĆÉüÐ����í�DL�p�Sn_�CÐ�ÓnY�c"Ð
�ER�>í�º{h_�UÐí����H��CÐ�î{CÐ�DL�p��Ðíí�pcH5�Y�pxØn[�SÐ�pHnhH����T�ºÓn_S��UÐ�êÐ{_iÐ
�OÐ�ºpeýnbUÐ�pxÛng�iøÐ�ph�x�UÐ�êncAúÐ��x~>í�pxÚÐ}e�HøÐí�pxÍ}UÐ�Ö���=����>�ph�x¦�pþh=
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�ºìnhCÐ �p!n_Y�ºìnhCÐ �ºÊn=}gcUÐ� �pYn_UÐ �ÓnY{#Ð ��eZ>�ÓnLn]bU � ðnbRí �¤p]#Ð¯ ���bf>í
�ºpLÐÚ~UÐ �ºpLnf[UÐ� �ph�hý}UÐ �pxØn[�SøÐ �ÓnLn]bUÐí �����zUÐ �º�bfUÐí �ºÒØ{��CÐ �pSn]UÐ
�ºqx~iÐGUÐ �ºpÉn#Ð �pxØn[�SøÐ ��JnfCÐ �ºpAnh�UÐ �ºénCÐ �çÐ�HÌ �ºphRWCÐí �phUnCÐ �ëíkZUÐ
�ÓnAĆÉüÐ��Y�{ha��i�ëÌ�nfUínA��[R��T�:����UÙ�OÎ�nYí�ºpxP�UÐ�ØÚÐ�CÐ�phef>í�ºph=GUÐ
�ng�xnaT�ê{L�íÌ�nghR�Ú�[bUÐ��@íÌ��hdĻ�OÐí�º ðnhUnA�peýnbUÐí�pL���CÐ�sYÐFUÐí��]#Ðí

�pdYnZUÐ�pdx{�UÐ�é�d"Ð��x{b>í
�Ø{L�{@Ð��=��d_�x�nY�:�pÉnBí�º�fJ�UÐ�Øn[�SøÐ�DL�pxÚ��UÐ�pYÛúÐ�Ún?Ë�p!n_Y���>
� ðn\xÐ ��e\�x �ï|UÐ ��b��Y ��[R �: �ºphinf�dUÐ �ĽÐÚúÐ �DL �NxÚ��UÐ �NAÛnfUÐ ��Y ��ýnw

�Ún?ùÐ�ì|w��haĺí�ÊÐ��Aø�ÒØ{7�sYÐ}=í�Ónh�h>ÐGHÐ�é�A�ÓnAÐGSÐ
�|haf�U �pdhH�Tí�ÖĆÉ³U�pfc,�pdhHí�nwÚn��Ln= �ºpx~T}YĆUÐ�é�A�phUíúÐ�pHÐÚ{UÐ �ëÎ
�êÐ~�UøÐ �phªú �ðÐ}^i ��b��Y ��[R �â���Y �ðn\xÌ �qinT �ºp]#Ð �: �ÒØÚÐ�UÐ �Ónh�h>ÐGHøÐ
�ph=}_UÐ�pcdeCÐ�º�ýn]UÐ�:��Sí�ï|UÐ�phfJ�UÐ�p"n[CÐ�çna>Ð��Y�rUn�UÐ�Ê~!Ð�:��hUÎ�ÚnZCÐ
��xP>FeR�i �4 �:�ÑÐ�fUÐ ��d6��hdL��RÐí�ï|UÐí�º1989 �é�dxÐFe��H�:�ºpxØ�_�UÐ
��_�í��>�ï|UÐ�px~T}YĆUÐ�ë�inS�âíPY�éĆB��Y�qdg�>�{S�nf�egY�qinTí��1989�©n�UÐ
�o��=��cUí�º��xøí��Y�ÒEBúÐ�}gIúÐ�:�ë5hdH�énZhY�Ø5_UÐ�pxÚ�ge!Ð��hýÚ��Y�ÒÚØn�e=
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