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Résumé :

La nécessité de commercialiser des titres islamiques sont devenus une

nécessité et la demande légitime de relever les défis posés par le nouveau

système, qui vise censé contrôler et monopoliser la richesse de la nation, et

par l'activation du rôle des instruments financiers islamiques dans le cycle

économique, en proposant des alternatives à la légalité des actions et des

instruments basés sur le principe de faire des affaires légitimement autorisé

selon les formules musulmans, et il a travaillé dur nombreux pays

musulmans à créer des marchés fonctionner selon les principes de la loi

islamique est la plus importante de Bahreïn, le Soudan, la Malaisie, le

dernier surtout, qui avait une expérience pionnière au niveau mondial dans

le domaine de la création et du développement du marché boursier

islamique , qui s'est avéré être réussie par les développements importants

qui ont défini, où le nombre élevé de sociétés cotées d'enregistrement,

instruments financiers négociés sur, et fourni le cadre réglementaire et les

transactions financières islamiques permanents légaux, ce qui est

l'expérience peut profiter.

Sur cette base, cette étude a été élaborée afin de diagnostiquer le marché

des valeurs mobilières islamique, en ce qui concerne les principes et les

fondements de l'œuvre, et les outils qui sont traitées comme une alternative

aux outils traditionnels qui sont basés sur l'intérêt et la spéculation sur les

origines et faux.

Pendant ce temps examiner les expériences des pays dans la mise en place

d'un marché islamiques comme le Bahreïn, le Soudan;, la Malaisie et les

bases de l'activation de l'expérience et de profiter d'eux

Mots-clés :

Marché des valeurs mobilières islamique, islamique investissement, Stock,

Instruments islamiques, les obligations Muqarada , Contrôle de légitimité,

le marché financier islamique international, Khartoum Stock Exchange, la

bourse islamique en Malaisie.
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Ž ǦȵǼǺǪȆƫǟ ǧǟȿǻɉǟ :ȜǣǟȀȱǟ ǢȲȖƫǟǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ100

ǦɆȵɎȅɋǟ ǦɆȮȲƫǟ :ȯȿɉǟ țȀȦȱǟ100

ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ :ƆǠǮȱǟ țȀȦȱǟ103

ǦȕǠȅɀȱǟ ǧǠȵǼǹ :ǬȱǠǮȱǟ țȀȦȱǟ119

ȰȎȦȱǟ ǦȍɎǹ121

ǦƢǠƪǟ123-128

 ǦȶǝǠȩȿ ǿǻǠȎƫǟȜǱǟȀƫǟ130-135



 üƑǀƪǓƐǋ üǋƐƣƜǁƐ ƕǄƏƑƽ



x

ȴȩȀȱǟ  ȯȿǼƨǟ ȷǟɀȺȝ  ǦǶȦȎȱǟ  

)01-01(ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ȝȵ ǦȪȥǟɀǪƫǟ ȴȾȅɊȱ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ǿɀȖǩ20

)01-02(ǦȹǿǠȪƫǟƙǣȫɀȮȎȱǟǦɆȝȀȊȱǟǧǟǼȺȆȱǟȿǦɅɀǣȀȱǟ28

)02-03(ǠƬ ɄȾȪȦȱǟ ȤɆɆȮǪȱǟ ȿ ȴȾȅɉǟ țǟɀȹǕ ȴȽǕ40

)03-04( ȧɀȆȱǟ Ž ǧǟǿǟǼȍɋǟ ǿɀȖǩ ) ǥȀǪȦȱǟ ȯɎǹ  ǦɆȱȿɉǟ2007-

2010(ȳ  

80

)03-05(ǦɆȱȿɉǟ ȧɀȆȱǟ Ž ȴȾȅɉǟ ǳȀȕ ȤɆȺȎǩ80

)03-06( ǳȀȕȴȾȅǕǦɆȱǠƫǟ ǧǠȵǼƪǟȿ ȣǿǠȎƫǟ țǠȖȩ81

)03-07( ǿɀȖǩǒǟǻǕ ) ǥȀǪȦȲȱ ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ2007–2010( ȳ82

)03-08( ȯȿǟǼǩȴȾȅɉǟ) ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž2007-2010(ȳ83

)03-09( ȯȿǟǼǩȧǟǿȿɉǟ ǥȀǪȦȲȱ ȨɅǻǠȺȎȱǟȿ ǦɆȵɀȮƩǟ ǦɆȱǠƫǟ2007-

2010ȳ  

83

)03-10( ǥȀǪȦȲȱ ǦȝǠȪȱǟ ǯǿǠǹ ǧɎɅɀǶǪȱǟ2007-2010ȳ84

)03-11( ǿɀȖǩȃǕǿ ȳɀȕȀƪǟ ȧɀȆǣ ɄȩɀȆȱǟ ȯǠƫǟȧǟǿȿɊȱ ǦɆȱǠƫǟ2007-

2010ȳ  

84

)03-12( ɄȝǠȖȪȱǟ ȤɆȺȎǪȱǟȃǕȀȱɄȩɀȆȱǟ ȯǠƫǟ85

)03-13( ǥǼȝǠȩ ǢȆǵ ) ǦɆǣȀȞȱǟ ǧǠȍǿɀǤȱǟ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȝ

( ŸȀȞȱǟ ǼȪȺȱǟ ȧȿǼȺȍ ǧǠȹǠɆǣ2010ȳ  

86

)03-14( ƃǠƤɋǟ ǻǼȞȱǟ Ȝȵ ǦȹǿǠȪȵ ǦɆȵɎȅɋǟ ǦȞɅȀȊȲȱ ǦȪȥǟɀƫǟ ȴȾȅɉǟ ǿɀȖǩ

 ǥȀǪȦȲȱ ǦɅȂɆȱǠƫǟ ǦȍǿɀǤȱǟ Ž ǦǱǿǼƫǟ ȴȾȅɊȱ2001 Ƃǟ2010 ȳ  

101

)03-15(ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ Ž ǧǟǻɀǱɀƫǟ ǦȶɆȩ ŽǠȍ103

)03-16( ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦƜǟȀȵ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ

) ǥȀǪȦȱǟ2001-2010(

106

)03-17(ǿǟǼȍǙ ǿɀȖǩȫɀȮȍțǠȺȎǪȅɍǟ ǠɅȂɆȱǠȵ Ž ǥȀǪȦȱǟ ȯɎǹ)2003-

2010(

109

)03-18( ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦɆȲǂǟ ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ

)2001-2010(

112

)03-19() ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦȭǿǠȊƫǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ2001-

2010(

114



xi

)03-20() ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦǣǿǠȒƫǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ2001-

2010(

117

)03-22(Ȫȵ ȫɀȮȎȱǟ ǿǟǼȍǙ ǿɀȖǩȯɎǹ ǠɅȂɆȱǠȵ Ž ǧǟǼȺȆȱǟ Ȝȵ ǦȹǿǠ ǥȀǪȦȱǟ

)2001-2010ȳ(  

118

ȴȩȀȱǟ  ȰȮȊȱǟ ȷǟɀȺȝ  ǦǶȦȎȱǟ  

)02-01(ǥǿǠǱɋǟ ȫɀȮȍ ȰȮɆȽ55

)02-02(ǧǠȵǼƪǟ ǦɆȮȲȵ ȫɀȮȍ56

)03-03( ǥȀǪȦȱǟ ȯɎǹ ǦɆȵɎȅɋǟ ȫɀȮȎȲȱ ǥǿǼȎƫǟ ǧǠȾƨǟ2001-201159

)03-04(ǠɅȂɆȱǠȵ Ž ɄȵɎȅɍǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ǧǟȿǻǕ100

)03-05( ǥȀǪȦȲȱ ǠɅȂɆȱǠȵ Ǧȍǿɀǣ Ž ǦǱǿǼƫǟ  ǦɆȝȀȊȱǟ Ƙȡȿ ǦɆȝȀȊȱǟ ȴȾȅɉǟ

)2001-2010(

102

)03-06(ǠɅȂɆȱǠȵ Ž ǦƜǟȀƫǟ /ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ104

)03-06( ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ  ǿǟǼȍǙ Ž ȬɆȮȎǪȱǟ ǦɆȲȶȝǠɅȂɆȱǠȵ Ž ǦƜǟȀȵ / ȰǱǓ105

)03-07( ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦƜǟȀȵ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ

)2001-2010(

106

)03-08(ǠɅȂɆȱǠȵ Ž țǠȺȎǪȅɍǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ108

)03-09() ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž țǠȺȎǪȅɍǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ2001-

2010(

109

)03-10(ǠɅȂɆȱǠȵ Ž  (ǦɆȱȿǼȱǟ ) ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ111

)03-11(ǠɅȂɆȱǠȵ Ž  (ǦɆȲǂǟ ) ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ112

)03-12(ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ) ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǥǿǠǱɋǟ2001-

2010(

113

)03-13(ǠɅȂɆȱǠȵ Ž  ǦȭǿǠȊƫǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ114

)03-14(ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ) ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦȭǿǠȊƫǟ2001-

2010(

115

)03–15(ǠɅȂɆȱǠȵ Ž  ǦǣǿǠȒƫǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ116

)03-16() ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦǣǿǠȒƫǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ2001-

2010(

118



 ƕǄƣƾǄǁƐ



أ 

ǦȵǼȪƫǟ

ǃǟ ȯǠȵ ȯǠƫǟ ȷǙ¡  ƂǠȞǩ ȿ ȼȹǠǶǤȅ ǃǟ ȤȲǺǪȅǟ Ǽȩ ȿȼɆȥ ȀȊǤȱǟ¡  ȯǠǵ Ž ǠŒɀȞǤǪɅ Ȕǣǟɀȑ ȴƬ ǻǼǵ ȿɂȲȝ ȼǪɆȶȺǩ  ǻǠȞǪǣɍǟ ȃǠȅǕ

ǠǣȀȱǟ ǦȾǤȉ ȸȝ¡ ɎɆǞȑ ȿ ǟƘȢȍ ǿǟǼȪƫǟ ȷǠȭ ǠȶȾȵ¡  ǠɅ " ƂǠȞǩ ȼȱɀȪȱǠȾɅǕ  ȸɅǾȱǟǟɀȺȵǓ ǣȀȱǟ ȸȵ ɄȪǣ Ǡȵ ǟȿǿǽ ȿ ǃǟ ǟɀȪǩǟɀȷǙ  ȴǪȺȭ

ǥȀȪǤȱǟ) " ƙȺȵǘȵ278¡(  Ž ɁǻǠƢ ȸȵ ǃǟ Ǽȝɀǩ ǼȪȲȥȰȭǕ ȼɆȲȝ  ǡȀƩǟ ȷɎȝǚǣ ǠǣȀȱǟ¡  Ɓ ȷǠȥ " ƂǠȞǩ ȯɀȪɆȥǟɀȹǽǖȥ ǟɀȲȞȦǩ  ǡȀƜ

 ȃȿǗǿ ȴȮȲȥ ȴǪǤǩ ȷǟȿ ȼȱɀȅǿ ȿ ǃǟ ȸȵȴȮȱǟɀȵǕ ǥȀȪǤȱǟ ) " ȷɀȶȲȚǩ ɍ ȿ ȷɀȶȲȚǩ ɍ279  ǧǠɅǿȿȀȑ ȸȵ ǥǿȿȀȑ ȯǠƫǠȥ Û(

ǥǠɆƩǟ¡  ǥȂɆȭǿ ȿǦɆȅǠȅǕ  ǻɀǱɀȱǟ ǟǾȽ Ž ǒǠȪǤȱǟ ȂǝǠȭǿ ȸȵ.  

 ȿǒǠƴǙ ȼǩǻǠɅȁ ɂȲȝ ȰȶȞȱǟ ȿ ȯǠƫǟ¡   ȸȵǿɀȵɉǟ Ƀɀȩ ǻǠȎǪȩǟ ǒǠȺǤȱ ǠȾɆȥ ǡɀȡȀƫǟ, ȴȮȱ ȰȞǱ ɃǾȱǟ ɀȽ" ƂǠȞǩ ȯɀȪȱȏǿɉǟ  ɍɀȱǽ

Ȳȭ ȿ ǠȾǤȭǠȺȵ Ž ǟɀȊȵǠȥɀǟ  ȿ ȼȩȁǿ ȸȵȼɆȱǙ  ȬȲƫǟ) "ǿɀȊȺȱǟ15 ǢǲɆȥ (ȷǕ ǠȾȞǤǪȹ Ɣȱǟ ȧȀȖȱǟ Ȱȭ ȷɀȮǩ¡  ȔǣǟɀȒȱ ǦȞȑǠǹ

ȯǠƫǟ ȬȱǾǣ ǃǟ ȫǿǠǤɅ Ɠǵ ǦɆȝȀȉ¡  Ǣƶ Ɣȱǟ ȔǣǟɀȒȱǟ ȻǾȽ ȿȷǕ ǦɆȱǠƫǟ Ƙȡ ȿ ǦɆȱǠƫǟ ǠȺǩɎȵǠȞȵ Ž ǠȾȪǤȖȹ ȿ ǠȽǼȺȝ ȤȪȹ¡   ǒǠǱ

 ǠȺȺɅǻ ǠŏɄȵɎȅɋǟ ȤɆȺƩǟ¡  ȸɅǼȱǠȥɄȵɎȅɋǟ  ȸɅǻ ɀȽɉǟȧɎǹ  ɀƲ ǦɅȀȊǤȱǟ ȄȦȺȱǠǣ ɂȩȀɅ ɃǾȱǟ  ǥǟȿǠȆƫǟ ȸɅǻ ȿ ǧɎȵǠȞƫǟ ȿ

 ȳǿǠȮȵȧɎǹɉǟɅ ɂȦȖȎƫǟ ȯɀȪıȴȲȅ ȿ ȼɆȲȝ ǃǟ ɂȲȍ- "ǠƴǙ  ȳǿǠȮȵ ȴƢɉ ǨǮȞǣȧɎǹɉǟ  ɂȲȝ ǬƷ ǠȺȺɅǻ ȿ "ǒǠƴǙ  ȸȝ ȯǠƫǟ

 ǢɆȖȱǟ ǢȆȮȱǟ ȨɅȀȕ , ȿ ǡǟǻɇǟ ǥǠȝǟȀȵ ǠȺɆȲȝ ǢǲɆȥ țȿȀȊƫǟȧɎǹɉǟ  ǦȥǠȭ Ž ȯǠƫǟ ǦɆȶȺǩ ǦȱǠȆȵ Ž ǦȶɆȚȞȱǟ ,ȼǱȿɉǟ ǠǤȆȭ

 ȿ ,ǠȩǠȦȹǙ ȿ ȀȑǠƩǟ Ž ǦɆȝǠȶǪǱɍǟ ǦȱǟǼȞȱǟ ȨɆȪƠ ȰǱǟ ȸȵ Ȭȱǽ ȿ .ȰǤȪǪȆƫǟ  

ȧǠɆȆȱǟ ǟǾȽ Ž ȿ  , ƎǪȞǩȧǟɀȅǕȃǕǿ ɍǠƤǙ ȀȍǠȞƫǟ ǻǠȎǪȩɍǟ ǠȾȺȶȒǪɅ Ɣȱǟ ǦȵǠƬǟ ȜɆȑǟɀƫǟ ȸȵ ȯǠƫǟǠȽǿǠǤǪȝǠǣ ǿǻǠȎȵ ȴȽǕ ȸȵ

Ǫȅɍǟ ȿ ȰɅɀȶǪȱǟ Ǩȩɀȱǟ Ž ǿǠȶǮǬɆǵ  , ȀȑǠƩǟǼȪȞǣ ǴȶȆǩ  ǦɅǿǠǲǪȱǟȿ ǦɆȱǠƫǟ ǧǠȪȦȎȱǟ ȸȵ ƘǮȮȱǟ , ǡǾƨ ȴǝɎƫǟ ȷǠȮƫǟ ɄȽȿ

ǻǟȀȥɉǟ ȸȵ ǦɆȱǠƫǟ ȐǝǟɀȦȱǟȿ ǧǟȀǹǼƫǟȿǕ Ž ƙǤȡǟȀȱǟ  ǦɅǻǠȎǪȩɍǟ ǧǠȆȅǘƫǟǥǻǠȝǙ  ǿǠȶǮǪȅǟȴƬǟɀȵǕ  ŽȯɀȍǕ ǦɆȺɆȝ Ƙȡ  ,  ȸȵȿ

 Ǹȑ ŻȬȲǩǧǟȀǹǼƫǟƂǙǪȩɍǟ ǧǔȊȺƫǟ Ž ȷɀȮǩ Ɣȱǟȿ ǠȾɆȥ ǦǤȡǟȀȱǟ ǦɅǻǠȎȄȵǕ  ǦǱǠƩǟǠȾɆȱǙ  ǠȽǻǿǟɀȵ Ž Ȃǲȝ ǻɀǱȿ ǢǤȆǣ

.ǦɆȱǠƫǟ   

ȿ ȘǵɎȹȷǕȧǟɀȅǕȃǕǿ ȸɅȀȶǮǪȆƫǟ ȿ ȸɅȀǹǼƫǟ ƙǣ ȨɆȥɀǪȱǟ ɂȲȝ ǨȲȶȝ Ǽȩ ȯǠƫǟ  ,  ɀȶȺȱǟ ǦȲǲȞǣ ȜȥǼȱǟ Ž ǦƵǠȆƫǟ ƃǠǪȱǠǣ ȿ

ǠŒǟǼȲǤȱ ɃǻǠȎǪȩɍǟ  ,ǼȪǪȵ ȷǟǼȲǤȱǟ ȬȲǩ ǨȹǠȭ ǒǟɀȅȵ ǦȿǕ ǦȍǠǹ ǦɆȵǠȹ ȷǕȿ  ȿ ǦȲǝǠȽȿ  ǥƘǤȭ ǧɍɀǶǪǣ ȳɀɆȱǟ Ȁƹ ƁǠȞȱǟǦȝǿǠȆǪȵ 

ǧɍǠŎǟ Ɠȉ Ž  ,  ǧǠȵɀȲȞƫǟ ǥǿɀǮǣ ȣȀȞɅ Ǡȵȿ ǦɆǱɀȱɀȺȮǪȱǟ ȿ ǦɆȅǠɆȆȱǟ ȿ ǦɅǻǠȎǪȩɍǟ ǦƫɀȞȱǟ ǧǠɆȝǟǼǪǣ ȨȲȞǪɅ ǠȶɆȥ ȔǤȒȱǠǣ ȿ ,

 ȬȱǾȱ ȿǴǤȍǕ  Ž ǿǠȮǪǣɍǟȿ ȀɅɀȖǪȱǟǧǟȿǻɉǟ  ȿ ǦɆȱǠƫǟǦɆȵɎȅɋǟ ǦɆȶǪǵ ǥǿȿȀȑ ,  ȻǾȽ ɂȲȝ ǢȲȖȱǟ ǼɅǟȂǩ Ȝȵ ȋɀȎƪǠǣ ȿ

 ǿǠȶǮǪȅɍǟ ɀƲ ɄȵǠȺǪƫǟ ɄƫǠȞȱǟ ȼǱɀǪȱǟ Ȱș Ž ǧǠǲǪȺƫǟɄȩɎǹɉǟ  ǧɎȵǠȞƫǟ Ȝȵ ȨȥǟɀǪƫǟǦɆȵɎȅɋǟ  ȿ ȳȀȢȱǟȿ ǠǣȀȱǟ ǼȞǤǪȆǩ Ɣȱǟ

 ɂȲȝ ɃǼȞǪȱǟȯǟɀȵǕ  ȃǠȺȱǟ , ȀɅɀȖǩ ǥǿȿȀȒȱǠǣ Ȭȱǽ ɄȝǼǪȆɅ ȿǧǟȿǻǕ  ǦɆȱǠȵǦɆȵɎȅǙ  ǦǭǼǶǪȆȵ ,Ʌ ǠǤɆȎȹ ǠƬ ȸȶȒǩ ɂȲȝ ǠȽǼȝǠȆ

ǦɆȱǠȞȦǣ ǿǟȀȶǪȅɍǟ ƂǙ ,  ǻǠȎǪȩɍǟ ȷǠǣ ȣǟȀǪȝɍǟ ǢȹǠǱɄȵɎȅɋǟ  ȤȲǪƯ ǦȾǱǟɀȵȿ ɃǻǠȦǩ Ž ǼɆȉȀȱǟȿ ƆɎȪȞȱǟ ǿǠɆƪǟ ɀȽ

ǧǠȵȁɉǟ   ƘȢȱǟ ǦɅǻǠȎǪȩɍǟ ǧǠǣǟȀȖȑɍǟȿ ,ǦɆȩɎǹǕ  ȜȊǱ ȸȝ ǦƤǠȺȱǟȿƃǠƧǕȀȱǟ ȳǠȚȺȱǟ ǻǠȎǪȩǟ Ɏȥ  Ûȷȿǻ ɄȵɎȅǙ  , ȧɎǹǕ 

ǦɆȱǠƫǟ ǧɎȵǠȞƫǟ ȄȮȝ  ȿ ȜȊƨǟ ȿ ȯɎȢǪȅɍǟ ȿ ǿǠȮǪǵɍǟ ȿ ǦȱǠȾƨǟ ȿ  ȄɆȱǼǪȱǟ ȿ ǥȀȵǠȪƫǟ ȿ ǡǾȮȱǟ ɂȲȝ ȳɀȪǩ Ɣȱǟ ǦɅǻǠȎǪȩɍǟ

. ȴȲȚȱǟ   

ȼǣ ȳɀȪǩ ɃǾȱǟ ƘǤȮȱǟ ɃǻǠȎǪȩɍǟ ǿȿǼȲȱ ǟȀȚȹ ȿȧǟɀȅǕ ǧǠɆȲȶȝȿ ǢɆȱǠȅɉ ǠȾȺȶȒǩ ȿ ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿǟǾȽ ,ǦȱǠȞȥ ǦɅǿǠȶǮǪȅǟ 

 ȧǟɀȅǕ ǦȵǠȩɋ ǦɆȵɎȅɋǟ ȯȿǼȱǟ ȸȵ ǼɅǼȞȱǟ ȼǱɀǩ ƂǙ ɁǻǕ ǠȵǥǼɅǼȝ ǦɆȵɎȅǙ ȰǮȵ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ ȿ ǛǻǠǤȵ ɂȲȝ ȳɀȪǩ

ȸɅȀǶǤȱǟ¡ ȷǟǻɀȆȱǟȿ¡ǠɅȂɆȱǠȵȿ¡ȿ  ȿ ǿǟȀȪǪȅɍǟ ȸȝ ǬǶǤǩ Ɣȱǟ ȯȿǼȱǟ ȸȵ ǠȽƘȡȷǠȵɉǟ ȿȣɀȅ ȬȱǾȱ  ǟǾȽ ǠȺǮƜ Ž ȃǿǼȹ

Ž Ǡŏ ȰȵǠȞǪƫǟ ǦɅǿǠȶǮǪȅɍǟ ǧǟȿǻɉǟ  ȧɀȅȧǟǿȿɉǟ  ȀȚȹ ǦȾǱȿ ȸȵ ǦɆȱǠƫǟǦɆȵɎȅǙ   ȰǱǟ ȸȵ Ȭȱǽ ȿȷǕ  ǦɆȲǱ ǥǿɀȎȱǟ ȷɀȮǩ
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 ǦǶȑǟȿȿȳǠȵǕ ǼɅȀɅ ɃǾȱǟ ȀȶǮǪȆƫǟȷǕ  ǛǻǠǤȵ ȤȱǠƸ Ȱȶȝ Ȱȭ ȸȝ ȼȆȦȹ ǼȞǤɅȳɎȅɋǟ  ȿȼȩɎǹǕ  ǢȡȀɅ ȿ ǦȲȑǠȦȱǟȷǕ  ȷɀȮɅ

ǢɆȖȱǟ ȯɎƩǟ ȯǠƫǟ ȸȵ ȼȲǹǻ.  

ǦɆȱǠȮȉɋǟ ǳȀȕ :

 ǳȀȕ ȸȮƹ ȨȲȖȺƫǟ ǟǾȽ ȸȵȿǦɆȱǠȮȉɋǟ : ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ǦȅǟǿǼȱǟ ȻǾƬ ǦȆɆǝȀȱǟ  

 ǧǟȿǻǕ ɄȽ Ǡȵȧɀȅ Ž ǿǠȶǮǪȅɍǟ  ǦɆȱǠƫǟ ȧǟǿȿɉǟǦɆȵɎȅɋǟÝ  

:ǦɆȝȀȦȱǟ ǧɍǗǠȆǪȱǟ ȳǼȪȹ ǦɆȆɆǝȀȱǟ ǬǶǤȱǟ ǦɆȱǠȮȉǙ ɂȲȝ ǒǠȺǣȿ  

- ȧɀȅ ȂɆȶǪɅ ǠȶɆȥ ȃǕǿ  ȯǠƫǟɄȵɎȅɋǟ ÝɃǼɆȲȪǪȱǟ ȧɀȆȱǟ ȸȝ  

- ȸȵ  Ý ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ Ž ƙȲȝǠȦȱǟ ƙȲǹǼǪƫǟ ȴȽǕ ȴȽ  

- Ǡȵ  ȫɀȺǤȱǟ ǦȩɎȝ ɄȽǦɆȵɎȅɋǟ   ƃǠƫǟ ȧɀȆȱǠǣɄȵɎȅɋǟÝ  

- Ý ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȧɀȅ ǦȵǠȩǙ Ž ǠɅȂɆȱǠȵȿ ÛȷǟǻɀȆȱǟȿ ÛȸɅȀǶǤȱǟ ǦǣȀƟ ȴɆɆȪǩ Ǡȵ  

 :ǬǶǤȱǟ ǧǠɆȑȀȥ  

 :ǦɆȱǠǪȱǟ ǧǠɆȑȀȦȱǟ ȳǼȪȹ ǦɆȝȀȦȱǟ ǧɍǗǠȆǪȱǟȿ ǬǶǤȱǟ ǦɆȱǠȮȉǙ ɂȲȝ ăǒǠȺǣ  

-  ȁȀǣǕ ȸȵ ȷǙǧǟȿǻɉǟ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǦɅǿǠȶǮǪȅɍǟ,ǦɆȵɎȅɋǟ ȫɀȮȍȿ ȿ ǦǣǿǠȒƫǟ ȫɀȮȍ ɄȽǥǿǠǱɋǟǦƜǟȀƫǟȿ ÛÜ  

- ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕȿ Ȕǣǟɀȑ Ȩȥȿ ȰȶȞȱǠǣ ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ȂɆȶǪɅº

-  ƙȲǹǼǪƫǟ ȴȽǕ ȰǮȶǪɅȏȀȢǣ ȂǲȞȱǟ ǧǟǽ ǧǟǼǵɀȱǟ ȿ ȐǝǠȦȱǟ ǧǟǽ ǧǟǼǵɀȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǿǠȶǮǪȅǟ 

ɄȵɎȅɋǟ ǿǠȕɋǟ Ž ȴƬǟɀȵǕº

-  ɍ ȫɀȺǤȱǟ ȰǹǼǩ Ž ǥȀȉǠǤȵ ǦȩɎȝ ǼǱɀǩǦɆȵɎȅɋǟ  ƃǠƫǟ ȧɀȆȱǟ ŽɄȵɎȅɋǟ .

-  ǨɆȚǵȧǟɀȅǕ  ȯǠƫǟ ȃǕǿɄȵɎȅɋǟ  ǧǟȿǻɉǟ ǦȲɆȮȊǩ Ž țɀȺǪȱǟȿ Ûǒǟǻɉǟ ǦɆȱǠȞȦǣ ǦȍǠǹ ǠɅȂɆȱǠȶøȭ ǦɆȵɎȅɋǟ ȯȿǼȱǟ ȐȞǣ Ž

 .ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ȝȵ ǦȪȥǟɀǪƫǟ

 :ǬǶǤȱǟ ǿǠȕǙ ǼɅǼƠ  

 ǦȅǟǿǼȱǟ ȂȭȀǩɂȲȝ ǦȊȩǠȺȵ Ȱȶȝ ȧɀȅ ȧǟǿȿɉǟ ǦɆȱǠƫǟ  ȿ ǦɆȵɎȅɋǟǠőǟȿǻǕ  ǦɅǿǠȶǮǪȅɍǟ ǠȾȪɆǤȖǩ ȀȎǶȺɅȿ ȳǠȝ ȰȮȊǣŽ ǦȍǿɀǤȱǟ 

ǦɆȹǟǻɀȆȱǟ ȿ ǦɆȺɅȀǶǤȱǟ ȿ ǦɅȂɆȱǠƫǟ ǼɅǼǶǪȱǠǣȿ ɂȲȝ ȧɀȅ ȃǕǿ ȯǠƫǟ ɄȵɎȅɋǟ Ž ȻǾȽ ǧǠȍǿɀǤȱǟ ȷǠɆǣȿ ȤɆɆȮǪȱǟ ɄȾȪȦȱǟ ǠƬ Ž 

ǒɀȑ ȳǠȮǵǕ ǦȞɅȀȊȱǟ ǦɆȵɎȅɋǟ.  
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ǡǠǤȅǕ ǿǠɆǪǹǟ ǬǶǤȱǟ:

-ɄȎǺȊȱǟ ȯɀɆƫǟ  țɀȑɀȶȲȱǠǪȥǠȑǙ ƂǙ ȨȲȞǩ ǦȅǟǿǼȱǟ ȯǠǲƞ ȌȎơ ǬǵǠǤȱǟ؛

- ǦǭǟǼǵ ȧɀȅ ȧǟǿȿɉǟ ǦɆȱǠƫǟ ǦɆȵɎȅɋǟ Ǡư ȰȞǱ țɀȑɀƫǟ ǄǠɅɀɆǵ ǟƘǮȵȿ ȳǠȶǪȽɎȱ؛

- ǦȲȩ ǧǠȅǟǿǼȱǟ ǫǠƜɉǟȿ Ɣȱǟ ǨȱȿǠȺǩ ǟǾȽ țɀȑɀƫǟ ȍǠǹ ȰɆȍǖǪȱǠǣǦǠȺǪȞȵǠǱ Žº

- ȰȞȱ țɀȑɀȵ ǟǾȽ ǬǶǤȱǟ ȷɀȮɅ Ǧȅǟǿǻ ǦɆǝǼǤȵ ǻɀȞǩ ǦȞȦȺƫǠǣ Ȳȝ ɂƙȎȎǺǪƫǟ Ž ȯǠƭ ǻǠȎǪȩɍǟ ǬɆǵ ɄȵɎȅɋǟ ƎǪȞɅ 

ȏɀȾȺȱǟ  ǻǠȎǪȩɍǠǣɄȵɎȅɋǟ ȦɆȭȿɆ  ǦȼǪɆȶȺǩ ȯɀȍɀȱǟȿ  ȼǣƂǙ ǦȖȪȹ ǒǠȺǤȱǟ ȰȵǠȮǪƫǟ ȸȵ ȴȽǕ ǠɅǠȒȩ Ǧȵɉǟ ǦɆȵɎȅɋǟ ǦǵȿȀȖƫǟ ɂȲȝ 

ȴȲȅ ǧǠɅɀȱȿɉǟ ǦɅǻǠȎǪȩɍǟ ȰȞȱȿ ȻǾȽ ǦȅǟǿǼȱǟ ȷɀȮǩ ǦȺǤȱ Ž ǟǾȽ ǒǠȺǤȱǟ ȴɆȚȞȱǟ .

: ǬǶǤȱǟ ǦɆƵǕ  

:ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ Ž ǬǶǤȱǟ ǦɆƵǕ ȰǮȶǪǩ

-  ȳɀȪǩ ɃǾȱǟ ɃǻǠȎǪȩɍǟ ǿȿǼȱǟ ȧɀȅ țɀȑɀȵ Ž ȋɀȢȱǟ ǦȱȿǠƮ ȿ .ǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ ǦɆȲȶȝ Ž ȯǠƫǟ ȃǕǿ ȧǟɀȅǕ ȼǣȧǟǿȿɉǟ 

 ǦɆȱǠƫǟǦɆȵɎȅɋǟ Ž ȀȎȞȱǟ țɀȑɀȵ ȻǿǠǤǪȝǠǣ  ǦȺȽǟȀȱǟ ǧɍɀǶǪȱǟ Ȱșº

-  ǦǱǠƩǟƂǙ  ȸȵ Ǧȝɀȶƭ Ǧȅǟǿǻ ȿ ȨȲǹǧǟȿǻɉǟ  ǦȞɅȀȊȲȱ ǦȪȥǟɀƫǟ ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ȧɀȅ Ž ǥǻɀǱɀƫǟȧǟǿȿɉǟ  ǦɆȱǠƫǟº

-  ǦȾǤȉ ȸȝ ǻǠȞǪǣɍǟȿ ǢɆȖȱǟ ǢȆȮȱǟ Ž ȴȾǪǤȡǿȿ ȴƬǟɀȵǕ ǿǠȶǮǪȅǠǣ ȴȾȵǠɆȩ ǒǠȺǭǕ ȷɀȶȲȆƫǟ ǠȽȀȞȊǪȆɅ Ɣȱǟ ǦɆȍɀȎǺȲȱ ǥǠȝǟȀȵ

ǠǣȀȱǟº

-   ȧɀȅ ǧǠɆȲȶȝ ɄȵǠȺǩȧǟǿȿɉǟ  Ǧȅǟǿǻ ȸȵ ɄȝǼǪȆɅ Ǡȵȿ ȸɅȀǶǤȱǟ ȿ ǠɅȂɆȱǠȵ ȿ ȷǟǻɀȆȱǠȭ ȯȿǼȱǟ ȐȞǣ Ž ǦɆȱǠƫǟǦɆȹǠȦǪȵ  ȴȾȞȩǟɀȱ

ȲȞȦȱǟ ɄȲȶȞȱǟ ǠȾǵǠƱ Ȱȵǟɀȝ Ž ȧɀȆȱǟ ȻǾƬ ɄƩǟ ȯǠǮƫǟ ȴȽǿǠǤǪȝǟ ȿ ɄȿǕ .ǠőǠȩɀȞȵ  

: ǬǶǤȱǟ ȣǟǼȽǕ  

:ɄȲɅ Ǡȵ ǠȾƵǕ ȣǟǼȽɉǟ ȸȵ Ǧȝɀȶƭ ȨɆȪƠ ƂǙ ǟǾȽ ǠȺǮƜ Ž ɂȞȆȹ  

ǴɆȑɀǩ _  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȳɀȾȦȵǦɆȵɎȅɋǟ ǠȾȥǟǼȽǕȿ ǠȾȎǝǠȎǹ Û ǠȾȥɎǪǹǟȿɃǼɆȲȪǪȱǟ ȧɀȆȱǟ ȸȝ؛

 _ȏǟȀȞǪȅǟ  Ž ǿǠȶǮǪȅɍǟ ǧǟȿǻǕȿ ǢɆȱǠȅǕ ȤȲǪƯȧɀȆȱǟ ɄȵɎȅɋǟ  ǦɆȱǠȵ ȧɀȅ ȀɅɀȖǩ  Ž ǠȽǿȿǻȿǦɆȵɎȅǙ ǞȦȭǦ؛

ɄȝȀȊȱǟ ȴȮƩǟ ɂȲȝ ȣȀȞǪȱǟ _ ȿ  ǢȹǠƨǟȿ ǠȾȪȥǟɀǩ ɁǼȵȿ ǿǠȶǮǪȅɍǟ ǧǟȿǻǕ ǦȱǖȆȵ Ž ǒǠȾȪȦȱǟ ɃǕǿɄȵɎȅɋǟ؛

ȏȀȝ _ ȴȽǕ  ƃǠƫǟ ȧɀȆȱǟ Ž ǡǿǠƟɄȵɎȅɋǟ ȿǻɉǟ ǬɆǵ ȸȵ ǠɅȂɆȱǠȵ ȿ ȷǟǻɀȆȱǟ ȿ ȸɅȀǶǤȱǠȭǧǟ ...ȌǝǠȎƪǟȿ  

ƫǟ ǰȾȺǬǶǤȱǟ Ž ǦȵǼǺǪȆƫǟ ǧǟȿǻɉǟȿ  :

• ǰȾȺƫǟɄƸǿǠǪȱǟ  ǠȺȩȀȖǩ ȯɎǹ ȸȵ ȼɆȲȝ ǼȶǪȞȹǥǖȊȺȱ  ȧɀȅȧǟǿȿɉǟ  ǦȾǱ ȸȵ ǦɆȱǠƫǟ , ȿǦɆȵɎȅɋǟ  ǦȾǱ ȸȵ ,ɁȀǹǕ ǼɅǼƠȿ

ǥǖȊȹ  ɄȪɆǤȖǪȱǟ ǢȹǠƨǟ Ž ȷǟǻɀȆȱǟ ȿ ȸɅȀǶǤȱǟ ȿ ǠɅȂɆȱǠȵ ȧɀȅ ,.ǰȾȺƫǟ ǟǾȽ ȨɆǤȖǩ ǢǱɀǪȆɅ ɃǾȱǟ  
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•:ɄȲɆȲǶǪȱǟ ɄȦȍɀȱǟ ǰȾȺƫǟ  ȯǠƫǟ ȃǕǿ ȧɀȅ Ǧȅǟǿǻ ȯɎǹ ȸȵ ȼɆȲȝ ǼȶǪȞȹ ɃǾȱǟ ȿ ,ɄȵɎȅɋǟ ȿ ȳɀȾȦƫǟ ǬɆǵ ȸȵǦɆƵɉǟ  ȿ

ǠȾɆȥ ǿǠȶǮǪȅɍǟ ǢɆȱǠȅǕ ƂǙ ǦȥǠȑɋǠǣ ǠȾȵǠɆȩ ȓȿȀȉȿ ȤǝǠșɀȱǟ  , Ż ȸȵȿ ƃǠƫǟ ȧɀȆȱǟ ǠȾɆȲȝ ȳɀȪɅ Ɣȱǟ ǧǟȿǻɉǟ ȰɆȲƠ ɄȵɎȅɋǟ 

 ȧɀȆȱǟ Ȝȵ ǦȹǿǠȪƫǠǣǟɃɀǣȀȱ.  

•ǦȱǠƩǟ Ǧȅǟǿǻ ǰȾȺȵ ȧɀȆȱ ɄȲȶȞȱǟ ǢȹǠƨǟ ȏǟȀȞǪȅǟ ȯɎǹ ȸȵ :ȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ȿ ȷǟǻɀȆȱǟ ȿ ȸɅȀǶǤȱǟ Ǧȱȿǻ ȸȵ ȰȮȱ

.ǠɅȂɆȱǠȵ  

 :ǦȪǣǠȆȱǟ ǧǠȅǟǿǼȱǟ Ž ǬǶǤȱǟ Ȝȩɀȵ

-  ,ǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹ ) Ǧȅǟǿǻ ȧɀȅ"ȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ ,"ȨɆǤȖǪȱǟ ȿ ǦɅȀȚȺȱǟ ƙǣ2007 ǬǵǠǤȱǟ ȯȿǠǵ ,ǦȱǠȅǿ :(

 Ɣȱǟ ǧǠɆȲȶȞȱǟ ȿ ȿǠŏ ȳɀȪǩ Ɣȱǟ ȤǝǠșɀȱǟ ȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ȰȶȞȱǟ ǦȞɆǤȕ Ž ȏɀƪǟ ǦȅǟǿǼȱǟ ȻǾȽ ȯɎǹ ȸȵ

ȀȞȵȿ ǠȾȲɆȲƠ ȿ ǠȽǼȪȹ ȿ ǠȾɆȥ ɃȀƟ Ȝȩǟɀȱǟ ȏǿǟ ɂȲȝ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦɅȀȚȺǣ ɎȞȥ ȯɀȶȞȵ ȷǠȭ ǟǽǙ Ǡȵ Ǧȥ.  

 ǦɅȀȚȺȱǟ ƙǣ ǦɅȀȽɀǱ ȧȿȀȥ ǻɀǱȿ ɄȽȿ ÛǬǶǤȱǟ ȸȵ ɄȆɆǝȀȱǟ ȏȀȢȱǟ ȨȪƠ Ɣȱǟ ȬȲǩ ǠȾƵǕ ǰǝǠǪȹ ǥǼȝ ƂǙ ǬǶǤȱǟ ȌȲǹ Ǽȩȿ

 Ǧȝɀȶƭ ƂǙ ɁȂȞɅ ɀȽȿ ÛǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ȱȶȝ ǿǠȕǙ Ž ȨɆǤȖǪȱǟȿǧǠȥɎǪǹǟ ǻɀǱȿ :ǠȾƵǕ ǧǠǤǤȆƫǟȿ ȰȵǟɀȞȱǟ ȸȵ 

 ȀȚƩǟ ȿǕ ȁǟɀƨǟ ǬɆǵ ȸȵ ȧɀȆȱǟ ǧɎȵǠȞȵ ȐȞǤȱ ɄȝȀȊȱǟ ȴȮƩǟ ȯɀǵ ȸɅȀȍǠȞƫǟ ǒǠȾȪȦȱǟȿ ǒǠȶȲȞȱǟ ƙǣ ǦɆȾȪȥǧǟǿɀȎǩ ǢȆǵ 

ɁǼȵ ɂȲȝ ȴȮǶȲȱ ǠȾȅǠȅǕ Ž ǦǞȕǠǹ ȷɀȮǩ Ǽȩ ǧǟǻǠȾǪǱǟ Ɠǵ ȿǕ ǧǠȑǟȀǪȥǟȿ ǟ ȐȞǣ ǦɆȝȿȀȊȵȲǩ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉȬ 

ƅǻɉǟ ǼƩǟ Ȁȥɀǩ ɍ ǠŒǕ ǬɆǵ ÛȧɀȆȱǟ ǄǠȪȥȿ ǦɆȝȀȉ ǦɆȱǠȵ ǥǟǻǕ ǠŒǖǣ ǠȾɆȲȝ ȴȮǶȲȱ ǡɀȲȖƫǟ Ǡȶȭ ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵɉ 

ǬǵǠǤȱǟ Ȱȍɀǩ ƂǙ ƘȊɅ Ǡư ǠȾɆȥ ǼǱǟɀǪǩ Ɣȱǟ ǦɅǻǠȎǪȩɍǟ ǦǞɆǤȱǟ ȸȝ ȯȂȞƞ ȰȶȞȱǟ ȜɆȖǪȆǩ ɍ ȧɀȆȱǟ ȬȲǩ ȷǕ ƂǙ ǠȾǪɆȱɎȪǪȅǟ ȳǼȝ 

ǠȶȝǕ ȃǿǠȶǪȱ ǠȾǪɆȍɀȎǹȿǧǠȞɅȀȊǪȱǠǣ ȳȂǪȲǩ ȷǕ ȷȿǻ ȼȲǱɉ Ǩȶȶȍ Ǡȵ Ȩȥȿ ǠƬ ȱǟ ǧǠȅǠɆȆȱǟȿ ƙȹǟɀȪȱǟȿǦȺȑǠƩǟ ǦɆȱǠƫǟȿ ǦɅǼȪȺ 

ǿɀȖǪǪȱ ȸȮǩ Ɓ ȧǟɀȅɉǟ ȻǾȽ ȷǕȿ Ûȧǟɀȅɉǟ ȬȲǪȱ ǿǠƢ Ɣȱǟ ȯǠȞȦȱǟ ǿȿǼȱǟ ȷȿǼǣ ǳǠǲȺȱǟ ȨȪƠȿǠȾɆȥ ǦɆȝȀȊȱǟ ǦɆǣǠȩȀȱǟ ǧǠȾƨǟ ȼȅ 

ǠőɎȵǠȞȵ ȔǤȒȱ ǠőǟȿǻǕȿ ȪȥȿǠ ȳǠȮǵɉ ǛǻǠǤȵȿ ǟǦȞɅȀȊȱ ǦɆȵɎȅɋǟ . Ǽȩȿ  ȐȞǤȱ ȴɆɆȪǪȱǟȿ ȀȚȺȱǟ ǥǻǠȝǙ ǥǿȿȀȒǣ ǦȅǟǿǼȱǟ ǨȍȿǕ

Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ Ǧȍǿɀǣ ȷȿǠȞǪȱǟȿ ȨɆȆȺǪȱǟ ǥǿȿȀȑȿ ÛǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǄǠȪȥǟɀǩ ȀǮȭǕ ȷɀȮǩ Ɠǵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ƙǣ 

 ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦǣȀƟ ǳǠƱɋ ǦɆȵɎȅɋǟ ȷǟǼȲǤȱǟ ǧǠȵɀȮǵǯǽɀȶȺȱǟ ȷɀȮǪȱ ɋǟȧǟɀȅɊȱ ȄȥǠȺƫǟ ɄȵɎȅ 

ÛǦɆƫǠȞȱǟǟǾȽ Ž ǦȅǟǿǼȱǟȿ ǬǶǤȱǟ ȸȵ ǼɅȂƞ ǬǵǠǤȱǟ ɄȍɀɅ ǄǟƘǹǕȿ ǥǼȝǟɀȱǟ ǦɆȵɎȅɋǟ ǦǣȀǲǪȱǟ ȬȲǪȱ ȰɆȍǖǪȱǟ ȏȀȢȱ ȧǠɆȆȱǟ.

- , ǡǠȖǵ ȨɆȥɀǩ ȯǠȶȭ) Ǧȅǟǿǻ ǦɆȱǠȵ ȧɀȅ ɀƲ"ǦɆȵɎȅǙ,"2005 ǦȅǟǿǼȱǟ ǨȱȿǠȺǩ ,ǦȱǠȅǿ:(ǦɆȹǠȮȵǙ ǻǠƶǙ ȧɀȅ ǦɆȱǠȵ 

ǦɆȵɎȅǙ  ǻɀȪȞȱǟ ȿ ǧǠɆȲǤȪǪȆƫǟ ȿ ǧǟǿǠɆǺȲȱǦȲǱɇǟ  ǦȅǟǿǼȱǟ ǨȲȍɀǩ ȿƂǙ  ǦɆȱǠȵ ȧɀȅ ȳǠɆȩ ȸȮȶƫǟ ȸȵ ȼȹǟǦɆȵɎȅǙ  ǻɀȪȞȲȱǦȲǱɇǟ 

 ǦȞɅȀȊȱǟ ȔǣǟɀȒǣ ȰȶȞȱǟ Ȱș ŽǦɆȵɎȅɋǟ.  

-  ǼȶƮ ȷǠǤȞȉ) ǦȅǟǿǻɃǿǟȿƎȱǟ¼ ,Ǧȍǿɀǣ ȧǟǿȿɉǟ  ǿɀȚȺȵ ȸȵ ǦɆȱǠƫǟɄȵɎȅǙ",15/10/2008 ǬǵǠǤȱǟ ȳǠȩ, ǡǠǪȭ: (

 Ǧȍǿɀǣ ǦȅǟǿǼǣȧǟǿȿɉǟ  ǠȽǠȺȞȵ ȷǠɆǣ ȯɎǹ ȸȵ ǦɆȱǠƫǟǠȾȦǝǠșȿȿ  ǠȾȲȮɆȽ ǦɆǵǠȹ ȸȵ ǠȾȲɆȲƠ ȿ ɃǻǠȎǪȩɍǟ ǠȽǿȿǻ ȿɃǿǟǻɋǟ  Ƙȅ ȿ

 ȿ ǠȾɆȥ ȰȶȞȱǟȧǟǿȿɉǟ  ǿɀȚȺȵ ȸȵ ǠȽǼȪȹ Ż ȸȵ ȿ ǠȾɆȥ ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟɄȵɎȅǙ  ŽȿƘǹɉǟ  ȰȍɀǩƂǙ ǝǠǪȺȱǟ ȸȵ ǦȲƤ ǠȾȺȵ ǰȷǕ 

 ǦȍǿɀǤȱǟǥǟǻǕ  ȯɎǹ ȸȵ ǦɆȶȺǪȲȱ ǦȱǠȞȥȤǝǠșɀȱǟ  Ȱȍɀǩ ȿ ɄǝȂƨǟ ȿ ɄȲȮȱǟ ǻǠȎǪȩɍǟ ȯǠƭ Ž Ǡŏ ȳɀȪǩ ƔȱǟƂǙ ȁǟȀǣǙ ȰɅǼǤȱǟ ǥǿǼȩ 

ɄȵɎȅɋǟ  ȯȿǟǼǩ ȿ ȴɆȚȺǩ ɂȲȝȴȾȅɉǟ  ȸȮƹ Ǡư, ȜɆǤȲȱ ǦȑȿȀȞƫǟ ( ǦɆȝȀȊȱǟ ȰǝǟǼǤȱǟ) ǧǟǼȺȆȱǟ ȿǡǠǶȍǕ ȯǟɀȵɉǟ ȸȵ ǦȲǝǠȆȱǟ 



ه 

 ȼɆȲȝ ȿ ,ǠǣȀȱǟ Ž țɀȩɀȱǟ ȷȿǻ ǧǠȝȿȀȊȵ Ž ǿǠȶǮǪȅɍǟȁǠǱǕ  Ǧȍǿɀǣ Ž ɃȀƟ Ɣȱǟ ǧǠɆȲȶȞȱǟ ȷǠǣȧǟǿȿɉǟ  Ƙȡ ǠȾǤȲȡǟ ǦɆȱǠƫǟǥȂǝǠǱ 

 ǦǱǠƜ ɄȽ ȿ ǠȝȀȉƂǙ  ǠȾǪȞɆǤȕ Ž ȰɅǼȞǩȷǙ ȸȮȵǕ,ȿǕ ǻǠƶǙ .ǠƬ ǦɆȝȀȉ ȰǝǟǼǣ  

-  ȷǠȶǮȝ ǼȽǠȊȵ , ǼɆȆȱǟ ǼȶƮ ǡɀȪȞɅ) ǦȅǟǿǻȴɆȽǟȀǣǙ, ȧɀȅ"ȧǟǿȿɉǟ "ȷǟǻɀȆȱǟ Ž ǦɆȱǠƫǟ,2011:(ǨȱȿǠȺǩ ,ǦȱǠȅǿ  ǦȅǟǿǼȱǟ

ǧǠɆǣǻɉǟ  ǦȩɎȞȱ ǦɆȪɆǤȖǪȱǟ ȿ ǦɅȀȚȺȱǟȧǟɀȅǕ  ȿ ɃǻǠȎǪȩɍǟ ɀȶȺȱǠǣ ȯǠƫǟȌǹɉǠǣ  ȧɀȅ Ȭȱǽ Ž ǠȑȀȞǪȆȵ ǦɆȵǠȺȱǟ ȷǟǼȲǤȱǟ Ž

 ȳɀȕȀƪǟȧǟǿȿɊȱ  ǬɆǵ ȸȵ ǦɆȱǠƫǟǥǖȊȺȱǟ ǠȎǪȩɎȱ ǦȺȽǟȀȱǟ ǧɍɀǶǪȱǟ Ȱș Ž ȼȲǤȪǪȆȵ ȣǟȀȊǪȅǟ ȿ ǿɀȖǪȱǟ ȿ Ǡȶȭ ƆǟǻɀȆȱǟ ǻ

 ȳɀȕȀƪǟ ȧɀȅ ȿ ɃȂȭȀƫǟ ȷǟǻɀȆȱǟ ȬȺǣ ƙǣ ȨɆȆȺǪȱǟ ȿ ȷȿǠȞǪȱǟ ǦɆȱǠȞȥ ǦȅǟǿǼȱ ȧȀȖǩȧǟǿȿɊȱ  ǦɆȱǠƫǟƂǙ Ȱȍȿ Ƙǹɉǟ Ž ȿ  ǰǝǠǪȹ

. ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ ȰǤȪǪȆȵ ȿ ǿɀȖǩ ȿ ǒǟǻǕ ȷǠȊǣ ǥǻǼƮ  

-   Ǧȅǟǿǻ), ȷɎǲȽ ǼȶƮ ȯǠȪȝ ȐǝǠȝ Ž ǿǠȶǮǪȅɍǟ"ȧǟɀȅǕ ȃǕǿ  ȯǠƫǟ ǿɀȚȺȵ ȸȵɄȵɎȅǙ "2007( ǨȱȿǠȺǩ, ǦȱǠȅǿ:

 ǦȅǟǿǼȱǟǢɆȱǠȅǕ  Ž ǿǠȶǮǪȅɍǟȧǟɀȅǕ ȃǕǿ  ȧȀȖǪȱǟ ȿ, ǠƬ ɄȝȀȊȱǟ ȴȮƩǟ ȿ ȯǠƫǟƂǙ  ȧɀȆȱǟ ȻǾȽ Ž ȴǪǩ Ɣȱǟ ǧǠɆȲȶȞȱǟ ȤȲǪƯ

 ȀȚȹ ǦȾǱȿ ȸȵǦɆȵɎȅǙ  Ž ȰȎɆȱ,Ƙǹɉǟ ƂǙ  ǥǿȿȀȑ Ž ȰǮȶǪǩ ǦȍɎǹǒǠȊȹǙ  ȀɅɀȖǩ ȿȧǟɀȅǕ ȃǕǿ  ǛǻǠǤȵ ɂȲȝ  ȳɀȪǩ ȯǠƫǟ

 ǦȞɅȀȊȱǟǦɆȵɎȅɋǟ  . ǃ ǦɆȑȀȵ ƘȢȱǟ ȿ ǦȱǻǠȝ ƘȢȱǟ ǦɅɀǣȀȱǟ ǧɎȵǠȞǪȱǟ ȸȝ ǟǼɆȞǣ  

•ȨɆȲȞǪȱǟ ɂȲȝ ǧǠȅǟǿǼȱǟ ǦȪǣǠȆȱǟ:

ȘǵɎɅ ȸȵ ȏȀȝ ǧǠȅǟǿǼȱǟ ǫǠƜɉǟȿ ÛǦȪǣǠȆȱǟ ȬȱǾȭȿ ǢȲȡǕ ȜǱǟȀƫǟ ǿǻǠȎƫǟȿ Ɣȱǟ ȯɀȎƩǟ ǠȺȞȖǪȅǟ ǠȾɆȲȝ ȯɀǵ ǟǾȽ 

ȷǕ țɀȑɀƫǟ ǠȾȶȚȞȵ ǦǣǿǠȪǪȵ Ž ǿǠȕɋǟ ɃȀȚȺȱǟ ǥȀȮȦȱǟȿ ȷǕȿ ǦȵǠȞȱǟ ȻǾȽ ǧǠȅǟǿǼȱǟ ɄȽ ǧǠȅǟǿǻ ȅȧɀ ȧǟǿȿɉǟ ǦɆȱǠƫǟ 

ǦɆȵɎȅɋǟ ǧǟȿǻɉǟȿ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ ȸȵ ǦɆǵǠȺȱǟ ǦɅȀȚȺȱǟ ,ǬɆǵ ȏȀȞǩ ǿɀȎǪȱǟ ȿǕ ǦɅǗȀȱǟ ǦɆȲǤȪǪȆƫǟ Ɣȱǟ ɄȢǤȺɅ ȷǕ ȷɀȮǩ ȼɆȲȝ 

ǦǣȀƟ ȧɀȅ ȧǟǿȿɉǟ ǦɆȱǠƫǟ ɂȲȝ ȸȮȱÛǦɆȵɎȅɋǟ ȴȡȀȱǟ ȸȵ ȷǕ ȸȵ ƘǮȭ ǧǠȅǟǿǼȱǟ Ǽȩ ǨǭǼƠ ȸȝ ȧɀȅ ȧǟǿȿɉǟ ǦɆȱǠƫǟ ǦɆȵɎȅɋǟ 

ɍǙ ǠȹǕ ǕǠȾǤȲȡ Ɓ ɂȲȝ ȂȭȀɅ ǢȹǠƨǟ ɄȲȶȞȱǟ  ȿɄȲȞȦȱǟ ɄȪɆǤȖǪȱǟ.

Ļ:Ž ȰǮȶǪǪȥ ǟǾȽ ǠȺǮǶǤȱ ǦɆȶȲȞȱǟ ǦȥǠȑɋǟ ǠȵǕ

ǠȺǪȱȿǠƮ Ž ȻǾȽ ǦȅǟǿǼȱǟ ǥǼɅǼƨǟ Ȝȑȿ ǿɀȎǩ ȰȵǠȮǪȵ ɄȞȩǟȿ ǦǣȀǲǪȱ ȧɀȅ ȧǟǿȿɉǟ ǦɆȱǠƫǟ ǦɆȵɎȅɋǟ  ,ȸɅǾǺǪȵ ȸȵ ǦǣȀǲǪȱǟ 

ǦɅȂɆȱǠƫǟ ǦɆȹǟǻɀȆȱǟȿ ǦɆȺɅȀǶǤȱǟ ǦǣȀǲǪȱǟȿ ǧɍǠƩǟ ǦɆȅǟǿǼȱǟ ȷǠɆǤȱ ȤȲǪƯ ǧǟȿǻɉǟ ǦɆȱǠƫǟ ǦɆȵɎȅɋǟ  Ž ɎȞȥ Ǡŏ ȰȵǠȞǪȱǟ ǦɆȦɆȭ ȿ 

ȧɀȅ ȧǟǿȿɉǟ ǦɆȱǠƫǟ ǦɆȵɎȅɋǟ ǠȶɆȅɍÛ Ž Ǡȵ ȨȲȞǪɅ ǦȅǟǿǼǣ ȤɆɆȮǪȱǟ ɄȾȪȦȱǟ ƙǣ Ȝȶƭ ǠȾȪȦȱǟǟ ǒɄȵɎȅɋ ȄȲƭȿ ǦǣǠȩȀȱǟ 

ǦɆȝȀȊȱǟ ǦǞɆƬ ȧǟǿȿɉǟ ǦɆȱǠƫǟ ǦɆȺɅȀǶǤȱǟ ȿ ǦɅȂɆȱǠƫǟ ǦɆȹǟǻɀȆȱǟ ȿ ,Ž ǧǟȿǻɉǟ ǦɆȱǠƫǟ ǦȶǝǠȪȱǟ ǄǠȪȥȿ ȳǠȮǵɉ ǦȞɅȀȊȱǟ  , ǦɆȵɎȅɋǟȿ 

ǧǟȿǻɉǟ ǦɆȱǠƫǟ ǦɆȵɎȅɋǟ ǦȱȿǟǼǪƫǟ  , Ȁȵɉǟ ɃǾȱǟ ɄȒǪȪɅ ǠȺȵ ǦȞǱǟȀȵ ǿǻǠȎƫǟ ȜǱǟȀƫǟȿ ǦɆȵɎȅɋǟ ȏȀȢȱ ȰɆȍǖǪȱǟ ɄȾȪȦȱǟ 

ȱǧǠɆȲȶȞȲ Ɣȱǟ ɃȀƟ Ž ÛǦȍǿɀǤȱǟ ǠȵǕȿ ǿǻǠȎƫǟ ȜǱǟȀƫǟȿ ǦɆȵɎȅɋǟ ǦǮɅǼƩǟ , ȳǼǺǪȆǪȥ ȣǼŏ ȜƤ ǧǠɆǝȂƨǟ ǥȀǭǠȺǪƫǟ ȯɀǵ ǟǾȽ 

Ûțɀȑɀƫǟ ȸȵȿ Ż Ǧȅǟǿǻ ȰɆȲƠȿ ȬȲǩ ǿǠȮȥɉǟ ǼȞǣ ǠȾȞƤ ǠȾǤɅɀǤǩȿ ǠȾȦɆȺȎǩȿ¡Ȭȱǽȿ ȸȵ ȰǱǕ ȂɅȂȞǩ ǦȪǭ ȀȶǮǪȆƫǟ ȴȲȆƫǟ Ž ȬȲǩ 

Ûȧǟɀȅɉǟ Ȁȵɉǟ ɃǾȱǟ ǠȾȲȞƶ ȏɀơ Ž ȯǠƭ ǦȆȥǠȺƫǟ ǦȲȵǠȮȱǟ Ž ȧǟɀȅɉǟ ǦɆȱǠƫǟ ǦɆƫǠȞȱǟ ǥǒǠȦȮǣ ǦɆȲȝǠȥȿ.



و 

ǧǠɅɀǪƮ ǬǶǤȱǟ:  

 ǬǶǤȱǟ ȴɆȆȪǩ ŹƂǙ:  

 :ǦȵǼȪȵțɀȑɀƫǟ ǢȹǟɀǱ ȤȲǪƯ ȏȀȞǪȆȹȿ ÛǬǶǤȱǟ ǦɆȱǠȮȉǙ ǠƬɎǹ ȸȵ ǳȀȖȹ.  

•ǒȂƨǟ ɃȀȚȺȱǟ ȴȆȩ :ƂǙ ƙȲȎȥ  

 ǬǵǠǤȵ ǫɎǭ ȯȿɉǟ ȰȎȦȱǟ ȸȶȒǩ ǬɆǵ , ǬǶǤƫǟ ȌȎǹȯȿɉǟ  ȧɀȆǣ ȤɅȀȞǪȲȱȃǕǿ  ȿ ȯǠƫǟǠőǖȊȹ  ȿȴȽǕ ǠȾȎǝǠȎǹ¡ Ȩȥȿ 

ǢȱǠȖȵ ǦȞǣǿǕ¡ ǠȵǕ  ȧɀȅ ǦɆȽǠƫ ȼɆȥ ȧȀȖǪȱǟ Ź ƆǠǮȱǟ ǬǶǤƫǟȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ȸȵǥǖȊȹ ȿ ȤǝǠșȿȿ ȳɀȾȦȵ ȿ  ȌǝǠȎǹ ,

 ǬȱǠǮȱǟ ǬǶǤƫǟ ȸȶȒǩ Ǡȶȭ, ǢȱǠȖȵ ǦǭɎǮȱ ǠȪȥȿ Ž ǿǠȶǮǪȅɍǟ ȧɀȅȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ,ɄȵɎȅɍǟ ǿǠȶǮǪȅɍǟ ȤɅȀȞǩ ,

 ɃǼɆȲȪǪȱǟȿ ɄȵɎȅɍǟ ȧɀȆȱǟ ƙǣ ǧǠȥɎǪǹɍǟ ȴȽǕ ǟǾȭȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆȱ ǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟ ȬȱǾȭ ǟǾȽȿ ȸȵ

ȯɎǹ ǦȞǣǿǕ .ǢȱǠȖȵ  

ǠȵǕ  ȴȆȩ ƆǠǮȱǟ ȰȎȦȱǟƂǙ  ǬǵǠǤȵ ǫɎǭ , ǬǶǤƫǟ ȌȎǹȯȿɉǟ ǧǟȿǻɊȱ  ȰȵǠȞǪƫǟ ǦɆȱǠƫǟǠŏ  ȧɀȅ Žȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ 

 ȧɀȆȱǟ ȻǾȽ ȰȊȥ ȿ ǳǠƱ Ȱȵǟɀȝ ȿ , ǬǵǠǤȵ ǦǭɎǭ ȯɎǹ ȸȵ ,  ǬǶǤƫǟ ȸȵ ǠǪɅǟǼǣȯȿɉǟ ȯɀǵ ȴɆȽǠȦȵ ǧǟȿǻɉǟ  ǦɆȱǠƫǟ

Ž Ȭȱǽȿ, ǦɆȵɎȅɋǟ ǦȞǣǿǕ  ǢȱǠȖȵ , ȯɀǵ ƆǠǮȱǟ ǬǶǤƫǟ ȼɆȲɆȱțǟɀȹǕ ǧǟȿǻɉǟ  ǦȞɅȀȊȲȱ ǦȪȥǟɀƫǟ ǦɆȱǠƫǟǦɆȵɎȅɋǟ   ǠȪȥȿǦȞǣǿɉ 

 ǢȱǠȖȵ , ȿǟƘǹǕ  Ž ȬȱǾȭ ȧɀȆȱǟ ȻǾȽ ȰȊȥ ȿ ǳǠƱ Ȱȵǟɀȝ ȯɀǵ ǬȱǠǮȱǟ ǬǶǤƫǟǦȞǣǿǕ  . ǢȱǠȖȵ  

•ǒȂƨǟ ɄȪɆǤȖǪȱǟ ı ǦȱǠǵ Ǧȅǟǿǻ -   ɁɀǪǵǟɂȲȝ ǬǵǠǤȵ ǦǭɎǭ¡  ȧɀȅ ȸȝ ǦǣȀƟ ǦȅǟǿǼȱ ȌȎǹ Ȱȭȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ 

.ƃǟɀǪȱǟ ɂȲȝ ǠɅȂɆȱǠȵ ȿ ȷǟǻɀȆȱǟ ȿ ȸɅȀǶǤȲȱ  

 Ž ȿƘǹɉǟ . ǧǠǵǟȀǪȩǟ ȿ ǧǠɆȍɀǩ ȿ ǰǝǠǪȹ ȸȵ ȸȶȒǪǩ Ǡƫ ǦƢǠƪǟ



üǋǓƐ üƬƻǁƐ  

                   ƕǐǁƑǄǁƐ ƼƐƥǋǓƐ Ƽǋƨ

ƕǐǄǘƨǕƐ
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

 ȰȎȦȱǟ :ȯȿɉǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟɀȆȧ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ  

ǼɆȾƢ:

      ǼȪȱȿțȀȉǃǟȼȹǠǶǤȅƂǠȞǩȿȯȿǟǼǪȱȯǠƫǟǄǠȵǠȚȹǄǠȶȮƮȣȀȞɅɁǼȱǒǠȾȪȦȱǟÛǧɎȵǠȞƫǟ ȳǠȚȺǣ ȴȚȺǣ ǾǹǕ ɃǾȱǟȿ

ǧǠȵȀǂǟ ȸȵ ǠȾȎȲƸȿ ǧɎȵǠȞƫǟÛȰǵǖȥȜɆǤȱǟȳȀǵȿÛǠǣȀȱǟȜȑȿȿȜɆǤȲȱǒǟȀȊȱǟȿǼȝǟɀȩǦȵǠȝÛȔǣǟɀȑȿ ǄǠȕȿȀȉȿ ǧǠɆȩɎǹǕȿ

ǻɀȪȞȲȱȰȵǠȞǪȱǟȿÛɃǿǠǲǪȱǟǻɀȞɆȱȜȦȺȱǟɂȲȝȜǝǠǤȱǟɃȀǪȊƫǟȿǄǠȞȵȿƁȜɅȀȊǪȱǟ ȸȮɅɄȵɎȅɋǟȯȂȞƞȸȝǥǠɆƩǟȴȡǿȰȭȀȽǠȚȵ

ǼɅǼǲǪȱǟȿȰșȿ ÛǬɅǼǶǪȱǟǄǟǿǻǠȩɂȲȝǦȾǱǟɀȵǧǠɅǼƠȀȎȞȱǟƘǲȦǩȿǦȥǠȭǧǠȩǠȖȱǟǥȀǭǘƫǟŽȰȞȱȿ ǥǠɆƩǟȧǟɀȅǕ ȃǕǿȯǠƫǟ

ȸȵȴȽǕǧɍǠŎǟǦǭǼǶǪȆƫǟŽȰȵǠȞǪȱǟƔȱǟȿȜɆƤ ȰȶȊǩƔȱǟ ǧǟɀȺȪȱǟǡǠȆȺɅǠȾɆȥȯǠƫǟƙǣȤȲǪƯǧǠȝǠȖȩǻǟȀȥǕȿ ÛȜȶǪŎǟ

ǟǽǙȿǨȹǠȭȧǟǿȿɉǟ ȧǟɀȅǕǦɆȱǠƫǟȳɀɆȱǟɍȨȪƠǼȍǠȪƫǟȱǟƔǠȽǠǹɀǪɅȳɎȅɋǟ ǦɅɀǣȀȱǟ ǠőɎȵǠȞǪȱÛȷǚȥǟǾȽƗȞɅ ɍÛǠƬǠȦȡǙ¡ȿǕ

ȴȮƩǟɂȲȝǠȵǠȾɆȥǄǠȶȮǵǄǠȪȲȖȵÛƇȀǶǪȱǠǣǠƴǙȿǦȹǠȵɉǟȷǕ ɄȒǪȪǩǬǶǤȹȸȝǠőɎɆȎȦǩ ȰȭÛǠőǠɆǝȂǱȿȿȴȮƲȸȵȯɎǹ

ǿɀȎǩȨɆȩǻȰȮȱÛǠőǠɆǝȂǱȯǾǤȹȿǠȵ ȰȭŽÛǠȺȞȅȿȟȀȦǪȺȅȿȰȭǠȹǼȾǱȯɀȍɀȲȱƂǙȰɅǼǣɄȵɎȅǙɄȝǟȀɅǦȱǠȍɉǟǼɅǼǲǪȱǟȿ

ǟǽǙ ȼȹɉ ÛȀɅɀȖǪȱǟ ȿƁȯǠȶȝǕ ȸȮǩǦȍǿɀǤȱǟǦȞȑǠǹȴȚȺȱȔǣǟɀȑȿǦɆȝȀȉǠŒǚȥǼȩȯɀǶǪǩƂǙǳȀȆȵǬǤȞȲȱǄɍǠƭȿ ǻɎǤȱǟ ǥȿȀǮǣ

ǢȆȮȲȱȳǟȀƩǟ.Ɣȱǟȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǠȅǠȅǕ ȰǮƢ ȰɅǼǤȱǟ ǟǾȽȿǧǒǠǱǣȰǝǟǼǤȱǠǦɆȝȀȊȱǟǦȲǮȶǪƫǟŽȫɀȮȎȱǟ

ȰƩǠǣǯȿȀǺȲȱȸȵǦȵȁǕȳǼȝȯǠȪǪȹǟȯǟɀȵɉǟȸȵȐǝǠȦȱǟ ǡǠǶȍǕƂǙǡǠǶȍǕȂǲȞȱǟǠȵȿȰǮȶǪǩȼɆȥȸȵǦȲȩȀȝǿǠȶǮǪȅɎȱ

ǦɆȶȺǪȱǟȿÛ  ȧɀȆȱ ȰȎȦȱǟ ǟǾȽ ȌɆȎơ Ź ȀǮȭǕ ǴɆȑɀǪȱȿȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟȿ  ȰǹǼȵ ȯɎǹ ȸȵ ǒǟɀȅ Ǽǵ ɂȲȝƂǙ  ȧɀȅ

ɃǼɆȲȪǪȱǟ ȯǠƫǟ ȃǕǿ ǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟ Ż ȸȵȿ ÛǠŏ ȳɀȪɅ Ɣȱǟ ȤǝǠșɀȱǟ ȴȽǕȿ ǛǻǠǤƫǟȿ ȌǝǠȎƪǟ ǬɆǵ ȸȵ ɄȵɎȅɋǟ ȻƘȚȹȿ Û

 ȧɀȅ Ž ǿǠȶǮǪȅɎȱȧǟǿȿɉǟ :ǦɆȱǠǪȱǟ ǬǵǠǤƫǟ ȸȶȑ ȼȵǼȪȺȅ Ǡȵ ɀȽȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ

ɃǼɆȲȪǪȱǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ƂǙ ȰǹǼȵ :ȯȿɉǟ ǬǶǤƫǟ

ǬǶǤƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦɆȽǠȵ :ƆǠǮȱǟ

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǿǠȶǮǪȅɍǟ :ǬȱǠǮȱǟ ǬǶǤƫǟ
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

ɃǼɆȲȪǪȱǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ƂǙ ȰǹǼȵ :ȯȿɉǟ ǬǶǤƫǟ

ǼȪȱǧǼȾȉǧǟɀȺȆȱǟǥƘǹɉǟǄǠȵǠȶǪȽǟǄǟǼɅǟȂǪȵȸȵȰǤȩȸɅȀȶǮǪȆƫǟƙȲȲǂǟȿƙɆȱǠƫǟ ȧǟɀȅɉǠǣǦɆȱǠƫǟŽǦɆȵǠȺȱǟȿ ǦȵǼȪǪƫǟ ȯȿǼȱǟ 

ǒǟɀȅ Ǽǵ ɂȲȝÛƙǤǩ ȸɅǕȷǕȬȲǩȧǟɀȅɉǟ  ǠȍȀȥ ȰǮƢǟǦɅǿǠȶǮǪȅǥȁǠǪư ÛȳǠȽ ȰȵǠȝȿȃȿǗȀȱ ǡǾƨȯǟɀȵɉǟǦɆȲǂǟǦɆǤȺǱɉǟȿŽ

ȬȲǩȯȿǼȱǟ ÛȰǮƢ ȯǠƫǟ ȃǕǿ ȧǟɀȅǕ ǨǶǤȍǕ ǬɆǵǥǓȀȵǟɋǻǠȎǪȩƔȱǟǼǱǟɀǪǩÛȼǣȬȱǽȿǠƫȳɀȪǩȼǣȻǾȽ ȧǟɀȅɉǟ  ȤȲǪƯ ȿ

ǠőǟȿǻǕ  ǧǟǼȺȅȿ ȴȾȅǕ ȸȵȸȵǿȿǻȳǠȽǧǟȀǹǼƫǟ ǼȊǵ ŽǦɆȺȕɀȱǟǠȾȾɆǱɀǩȿɀƲǧǟɀȺȩǙǦɅǿǠȶǮǪȅȰȶȞǩɂȲȝȴȝǻ ǻǠȎǪȩɍǟ

ÛɄȵɀȪȱǟǧɍǼȞȵ ȸȵ ǼɅȂǩȿȽǠȥȀȱǟǦɆǻǟȀȥɉ  ÛȜȶǪŎǟǠưǻɀȞɅǥǼǝǠȦȱǠǣɂȲȝȰȮȭ ȜɆȶƨǟÛ Žȿ  ǟǾȽ ȯȿǠȺǪɅ ȣɀȅ ÛǿǠȕɋǟ ǟǾȽ

 ÛɃǼɆȲȪǪȱǟ ȯǠƫǟ ȃǕǿ ȧɀȆȱ ǦȦȲǪǺƫǟ Ǣȹǟɀƨǟ ǬǶǤƫǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ȸɅɀȮǩ ǧǠǤȲȖǪȵȿ ÛǿɀȖǪȱǟȿ ǥǖȊȺȱǟ ÛȤɅȀȞǪȱǟ ǬɆǵ ȸȵ

 ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȴȽǕ Ż ȸȵȿ ÛɃǼɆȲȪǪȱǟ:ɄȲɅ Ǡȶȭ ǢȱǠȖȵ ȜǣǿǕ Ž ȼȑȀȝ źǖɆȅ Ǡȵ ɀȽȿ ȼɆȥ  

 :ȯȿɉǟ ǢȲȖƫǟȳɀȾȦȵ ɉǟ ȧɀȅ ǦɆȱǠƫǟ ȧǟǿȿ

 Û ȋɀȎƪǟ ȼǱȿ ɂȲȝ ɄȵɎȅɋǟ ǻǠȎǪȩɍǟȿ ǄɍǠƤǙ ȀȍǠȞƫǟ ǻǠȎǪȩɍǟ ǠȾȺȶȒǪɅ Ɣȱǟ ǦȵǠƬǟ ȜɆȑǟɀƫǟ ȸȵ ȯǠƫǟ ȃǕǿ ȧǟɀȅǕ ƎǪȞǩȿ

ǦȩɎȶȞȱǟ ǦɅǿǠǲǪȱǟ ǧǠȪȦȎȱǟ ȸȵ ƘǮȮȱǟ ǼȪȝ ǠȾɆȥ ȴǪɅȿ Û ȀȑǠƩǟ Ǩȩɀȱǟ Ž ǿǠȶǮǪȅɍǟȿ ȰɅɀȶǪȱǟ ǿǻǠȎȵ ȴȽǕ ȸȵ ǠŒǕ ǬɆǵ  ǟǾȽȿ

 ȸȵ ȻǟȀȺȅ Ǡȵ.ǦɆȱǟɀƫǟ ȀȍǠȺȞȱǟ ȯɎǹ

ȯȿɉǟ țȀȦȱǟ:  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȤɅȀȞǩ  

ɍȿǕ- :ȧɀȆȱǟ ȤɅȀȞǩ1

01- ȢȱǦ : ǧǠȞɆǤƫǟ ȧǠȆǩ ȿ ǠȾɆȱǙ ǢȲƟ ǥǿǠǲǪȱǟ ȷɍ ȬȱǾǣ ȧɀȆȱǟ ǨɆƧ ǒɄȊȱǟ ȿǼǵ ɀȽ ȿ Ǡȩɀȅ ȧɀȆɅ ȧǠȅ ȸȵ ȧɀȆȱǟ

 .ȧǟɀȅǕ ǠȾȞƤ ȿ ǠȽɀƲ   

02- :ǠǵɎȖȍǟ ȼȹǖǣ ȧɀȆȱǟ ȣȀȞɅ" ȕǠȞǪɅ ȸȵ ƙǣ ȜɅǠǤǪȱǟ ȼɆȥ Ȝȩ ȿ ɃǾȱǟ ȷǠȮƫǟ Ȭȱǽ ȴȅǟɂ ȜɆǤȱǟ".   

03-  :ƙɅǻǠȎǪȩɍǟ ǼȺȝǠŒǕ ɂȲȝ ȧɀȆȱǟ ȣȀȞǩ"  ǠȾȞɆǣ ȿǕ ǠȾǪȱǻǠǤȵ ȴǪɅ ǬɆǵ ÛǠȾȝǟɀȹǕ ȤȲǪǺƞ ȜǝǠȒǤȱǟ ȼɆȱǙ ȼǲǪǩ ɃǾȱǟ ȷǠȮƫǟ

ȜȲȆȱǟ ǦɆȮȲȵ ȰȪȹ ȼɆȥ ȴǪɅ ɃǾȱǟ ȷǠȮƫǟ ɀȽ ȿ ÛǠȾȭɎȾǪȅǟ ȿǕ".   

04-  ȧɀȅ ǦȶȲȭ ȿǙ ǨȲȶȞǪȅǦȺȆȱǟ ȿ ȷǓȀȪȱǟ Ž :ƖȞƫǟ ǟǾŏ   

Ǖ- ȷǓȀȪȱǟ ɄȦȥ :ƂǠȞǩ ȼȱɀȩ ǻǿȿ : ¼ ȷɀȮɆȥ ȬȲȵ ȼɆȱǙ ȯȂȹǟ ɍɀȱ ȧǟɀȅɉǟ Ž ɂȊƹ ȿ ȳǠȞȖȱǟ ȰȭǖɅ ȯɀȅȀȱǟ ǟǾȽ ȯǠȵ ǟɀȱǠȩ ȿ

 ǟȀɅǾȹ ȼȞȵ.¬2

 :ƂǠȞǩ ȼȱɀȩ ȿ ¼Ȟǣ ǠȺȲȞǱ ȿ ȧǟɀȅɉǟ Ž ȷɀȊƹ ȿ ȳǠȞȖȱǟ ȷɀȲȭǖɆȱ ȴŒǙ ɍǙ ƙȲȅȀƫǟ ȸȵ ȬȲǤȩ ǠȺȲȅǿǕ Ǡȵ ȿ ǦȺǪȥ ȐȞǤȱ ȴȮȒ

ǟƘȎǣ Ȭǣǿ ȷǠȭȿ ȷȿƎȎǩǕ.¬3

ǡ- ǦȺȆȱǟ Žȿ ȴȲȅ ȿ ȼɆȲȝ ǃǟ ɂȲȍ ȼȱɀȩ ǻǿȿ : ¼ ƂǙ Ǡŏ ȔǤȾɅ Ɠǵ ȜȲȆȱǟ ǟɀȪȲǩ ɍ ȿ ȼɆǹǕ ȜɆǣ ɂȲȝ ȴȮȒȞǣ ȜǤɅ ɍ

ȧɀȆȱǟ.¬4

- ȯɀȪȱǟ ȸȮƹ ȷǽǙ  ȷǕ Ûȯǟɀȵɉǟ ȃȿǗǿ ȿ ǧǠȵǼƪǟ ȿ ȜȲȆȲȱ ǢȲȖȱǟ Ȝȵ ȏȀȝ ǒǠȪǪȱǟ ɀȽ ȧɀȆȱǟȿǕ  ɃǾȱǟ ȴɆȚȺǪȱǟ ȿǕ ȷǠȮƫǟ

 ȴȾȒȞǣ ȯǠȎǩɍǟ ǦȺɆȞȵ ǦȞȲȆȱ ȸɅȀǪȊƫǟ ȿ ƙȞǝǠǤȱǟ ȸȮƹǣ .ȐȞǤ  

1  -  Ûȼȕ ȯǠȶȭ ɂȦȖȎȵ ȤɅȀȉ Ûȼȕ ȯǠȶȭ ɂȦȖȎȵ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǧǠȍǿɀǣǦɅǿǼȺȮȅɋǟ ÛɄȞȵǠƨǟ ȀȮȦȱǟ ǿǟǻÛ - ȀȎȵ Û2009ȋ Û :10.
2  -  ȷǠȩȀȦȱǟ ǥǿɀȅÛ ǦɅɇǟ ȴȩǿ07.
3  -  ȷǠȩȀȦȱǟ ǥǿɀȅÛ  ǦɅɇǟȴȩǿ 20.
4  - ȼǶɆǶȍ Ž ɃǿǠǺǤȱǟ Ȼǟȿǿ)2/759(Û ƘǮȭ ȸǣǟ ǿǟǻ - ÛǦǮȱǠǮȱǟ ǦȞǤȖȱǟ ÛǦȵǠȶɆȱǟ ǧȿƘǣ- ȷǠȺǤȱ Û1987 ȋ Û25.
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ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ :ǠɆȹǠǭ  

Û ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩ ȧǟɀȅǕ ɄȽ ȿǕ ǧǠȍǿɀǤȱǟ ɄȽ " ȯǠƫǟ ȃǕǿ ȧǟɀȅǕ ȷǕ ȐȞǤȱǟ ɁȀɅ  ǻǟȀȥɉǟ ȸȵ ȯǟɀȵɉǟ ȰȪǪȺǩ ǠȾɆȥȿ

" ǧǟǼȺȆȱǟȿ ȴȾȅɉǟ ǠȾƵǕ ȰǱɉǟ ǦȲɅɀȕ ǦɆȱǠȵ ǧǟȿǻǕ ȯɎǹ ȸȵ ǥȀȶǮǪȆƫǟ ǧǠȭȀȊȱǟ ƂǙ ȸɅȀǹǼƫǟ ǧǠȭȀȊȱǟȿ 1

ȰǮƢȿǦȍǿɀǤȱǟȴȽǕǥȂȾǱǕȧɀȆȱǟ ÛɄȶɆȚȺǩ ȃǠȅǕ ɂȲȝ ȳɀȪǩ ÛǦɆȱǠƫǟȴǪɅȸȵȯɎǹǙȏȀȞȱǟ ǒǠȪǪȱǢȲȖȱǠǣǦȲɆȅɀǣȸȵȰǝǠȅȿ

ǟɋǩȎȯǠǦȥɀȱǖƫǟǒǟȀǱǙȿȰȵǠȞǪȱǟȧǟǿȿǖǣǦɆȱǠȵǦȺɆȞȵǠȾɆȥ ȀȥǟɀǪǩȓȿȀȉǥǻǼƮǄǠȪȥȿǼȝǟɀȪȱȴȚȹȿ .ǦȺɆȞȵ2

ǠŒǕ ɂȲȝ ȬȱǾȭ ȣȀȞǩȿ"  ǠȒɅǕ ȯǠȪɅȿ ƙɆƧǿ ǒǠȖȅȿ ǼɅ ɂȲȝ ÛȔȆȪȱǠǣ ȿǕ ǟǼȪȹ  ǦɆȱǠƫǟ ȧǟǿȿɉǠǣ ȯȿǟǼǪȱǟ ȼɆȥ ȴǪɅ ɃǾȱǟ ȷǠȮƫǟ

ǦȱɀȪȺƫǟ ȴɆȪȱǟ Ǧȍǿɀǣ" .3

ǩ Ɓ ȤɅǿǠȞǪȱǟ ȻǾȽ ȷǕ ȘǵɎƫǟ ȸȵ ȷɀȲȵǠȞǪƫǟ ȼɆȥ ȜȶǪƶ ɃǾȱǟ ȷǠȮƫǟ ǠȾȲȞǱ ɂȲȝ ǧȀȎǪȩǟ ǬɆǵ ÛǦȍǿɀǤȲȱ ɃɀȶȺǪȱǟ ǿȿǼȱǟ ȔȞ

ǠȾɆȥ ǼȪȞȺǩ Ɣȱǟ ǧǠɆȲȶȞȱǟ țɀȶƭȿ ƃǠƫǟ ȷǠȶȝ ȧɀȅȿ ǿǠȶǮǪȅɍǟ ȷǠȶȒȱ ǦɆǣȀȞȱǟ ǦȆȅǘƫǟ ƙǣ ǦȭȀǪȊȵ Ǧȅǟǿǻ ǨɅȀǱǕ ǼȪȥ Û

Ǡȵ ǟǾȽȿ ÛǦȍǿɀǤȲȱ ɃɀȶȺǪȱǟ ǿȿǼȱǟ ǨɆȖȝǕ  ȼȵǼȩ ƙȆǵ ȳǠȎȝȱ ǠȦɅȀȞǩ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ ȬȲǩ ȼǪȵǼȩ ɃǾȱǟ ȤɅȀȞǪȱǟ ɂȲȝ ǟǒǠȺǣ

ǵ ǦȅǟǿǼȱǟ ɂȲȝ ǠȾȥȀȝ ǬɆǠŒǕ:  

" ȰȵǠȞǪȱǟ ǠȾɆȥ ȴǪɅ ǦɆȆɆǝǿ ǥǠȺȩ ȧǟǿȿɉǠǣ  ƙǣ ǠȾɆȥ ȯǠƫǟ ǡǠȆȺɅ Ɣȱǟ ǦɆȆɆǝȀȱǟ ǧǟɀȺȪȱǟ ɁǼǵǙ ȰȮȊǩ ɀƲ ɂȲȝ ǒǟȀȉȿ ǠȞɆǣ ǦɆȱǠƫǟ

Ʌ Ǡư ȜȶǪŎǟ Ž ǦȦȲǪǺƫǟ ǧǠȝǠȖȪȱǟ ȿ ǧǠȆȅǘƫǟ ȿ ǻǟȀȥɉǟ ǦɅǿǠȶǮǪȅɍǟ ǧɍǠǲȶȲȱ ǠȾǪǞɆő ȿ ǠȾǪɆȶȺǩ ȿ ǧǟȀǹǼƫǟ ǦǞǤȞǩ Ž ǼȝǠȆ

ɄȵɀȪȱǟ ǻǠȎǪȩɍǟ ǠȾǱǠǪƷ Ɣȱǟ".4

- ȸȵȯɎǹǧǠȦɅȀȞǪȱǟǦȪǣǠȆȱǟȸȮƹǯǠǪȺǪȅǟȀȍǠȺȞȱǟǦɆȅǠȅɉǟ ǦȹɀȮƫǟȧɀȆȱȧǟǿȿɉǟ ǦɆȱǠƫǟȿ :ɄȽ  

01- ȧǟǿȿɉǟȴȾȅɉǟ):ǦɆȱǠƫǟȿ(ǧǟǼȺȆȱǟƔȱǟȿȴǪɅǠƬȿǟǼǩŽȧɀȆȱǟ ǟǒǟȀȉȿ ǠȞɆǣº

02- ȷɀȲȵǠȞǪƫǟ:ȴȽȿȷɀȞǝǠǤȱǟȿȷȿȀǪȊƫǟȿȷɀɆȱǠƫǟ ǒǠȖȅɀȱǟȭǥȀȅǠȶȆȱǠÛȿǧǠȆȅǘƫǟÛȿǧǠǞɆƬǟÛȿǧǠȭȀȊȱǟǦȖǤǩȀƫǟ

ǧǠɆȲȶȞǣȯȿǟǼǩȧǟǿȿɉǟǦɆȱǠƫǟÜ   

03- ǧǠȵɀȲȞƫǟ:ȰǮƢȿǧǠȭȀƮǧǟȀȉǘȵȿǙǽǠơǧǟǿǟȀȩǒǟȀȊȱǟȜɆǤȱǟȿȿǕǟɋȗǠȦǪǵȧǟǿȿɉǠǣǦɆȱǠƫǟÛȭǦȥȀȞȶȸɅȀȶǮǪȆƫǟ

ƙɆȱǠƩǟȿƙǤȪǩȀƫǟ.   

- ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȸȵ ƙȝɀȹ ƙǣ ȂɆɆȶǪȱǟ ɃȀƶ ǥǻǠȝ ȿ ɄȽ :5

ɍȿǕ-  ȧɀȆȱǟ) ƃȿɉǟ ( ǿǟǼȍɋǟ ȧɀȅ:  

ǥȁǠǪȶƫǟ ȴȾȅɉǟ ȿ ǧǟǼȺȆȱǟ ȿ ȴȾȅɉǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǟǼȍǚǣ ȌǪơ Ɣȱǟ ȧɀȆȱǟ ɄȽȿ  ǥȀȵ ȯȿɉ ǡǠǪǪȭɌȱ ǳȀȖǩȿ"  ȋǠǹ

 ǥǼɅǼƨǟ ǧǟǿǟǼȍɋǠǣ"  ǠȒɅǕ ǠȾɆȲȝ ȨȲȖɅ ȬȱǾȱ ȿ"ǿǟǼȍɋǟ ȧɀȅ" ǧǠȭȀȊȱǟ ȌɆǹǟȀǩ ǴȺȵ ǠƬ ȯɀǺƫǟ ǧǠȾƨǟ Ǡŏ ȌǪơ ȿÜ  

ǠɆȹǠǭ- ( ȯȿǟǼǪȱǟ ) ɃɀȹǠǮȱǟ ȧɀȆȱǟ:

ǠȾɆȥ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩ ȴǪɅ Ɣȱǟ ȧɀȆȱǟ ɄȽÛ ǒǟȀȉ ǟ ǠȞɆǣȿ ǠȾǵȀȕ ȨǤȅ Ɣȱǟ ǧǟǿǟǼȍɌȱÛ ƙǣ  ȬȱǾȱ ȿ ǒǠȖȅɀȱǟ ȿ ǥȀȅǠȶȆȱǟ

.( ǦȍǿɀǤȱǟ ) ȯȿǟǼǪȱǟ ȧɀȅ ǠȾɆȲȝ ȨȲȖɅ   

1- Û ǥǻɀǱ ǼɆȆȱǟ ǳɎȍǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ Û ǦɆȺȦȱǟ țǠȞȉɋǟ ǦȞǤȖȵȿ ǦǤǪȮȵ ÛǦɅǿǼȺȮȅɋǟ - ȀȎȵ  Û2000ȋ Ûȳ :21.
2 -  ÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹǠɅȂɆȱǠȵ Ž ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ǦȱǠǵ Ǧȅǟǿǻ ÛȨɆǤȖǪȱǟ ȿ ǦɅȀȚȺȱǟ ƙǣ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ  ǦȱǠȅǿ ÛȵƘǪȆǱǠ ǥǿǠǲǪȱǟ Ž ÛȌȎơ 

  ÛǥȂȡ ÛǦɆȵɎȅɋǟ ǦȞȵǠƨǟ ÛȯǠȶȝɉǟ ǥǿǟǻǙ2007 ȋ Û :28.

3-  ȳɎȅǙ ǼȶƮ ȷǠǤȞȉ ƎȱǟǿǟȿɃ Û ɄȵɎȅǙ ǿɀȚȺȵ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦȍǿɀǣȨȊȵǻ ÛȀȮȦȱǟ ǿǟǻ Û- ǠɅǿɀȅ Û2002 Ûȋ:30.
4  -  ÛƙȆǵ ȳǠȎȝ  (ǦȍǿɀǤȱǟ) ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕȷǠȶȝ ÛȜɅȁɀǪȱǟ ȿ ȀȊȺȲȱ ǦȵǠȅǕ ǿǟǻ Û-   Ûȷǻǿɉǟ2010 Ûȋ :25.
5- ȤȕǠȝ ȴɆǵȀȱǟ ǼǤȝ ȀȽǟȁ¡ ǦɅǼȪȺȱǟ ǧǠɆȲȶȞȱǟ ǥǿǟǻǙ ƙǣ ǦɆȱǠƫǟ ȿȨɆǤȖǪȱǟ ȿ ǦɅȀȚȺȱǟ ÛǦɅǟȀȱǟ ǿǟǻȷǠȶȝ Û -   Ûȷǻǿɉǟ2009ȋ Û: 256.
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ǦȶǎȚȺȵ ȷɀȮǩ Ǽȩ ȯǠƫǟ ȃǕȀȱ ǦɅɀȹǠǮȱǟ ȧɀņȆȱǟȿ ȬȱǾȱȿ ÛǦȵǿǠȍ ƙȹǟɀȩȿ ȓȿȀȉ ɂȲȝ ǠȾǝǟɀǪǵɋ ǟȀȚȹ  ȧǟǿȿɉǟ Ǧȍǿɀǣ ȴȅǠǣ ȣȀȞłǩ

 ǦɆȱǠƫǟStock exchange ǦɆƧǿ ȧǟɀȅǕ ȜǣǿǕ ȸȵ ȷɀȮǪǩȿ (Ǧȍǿɀǣ ǼǱɀǩ Ɓ ǟǽǙ ɃǕ) ǦȶȚȺȵ Ƙȡ ǨȹǠȭ ǟǽǙ ǠȵǕ Û Ɣȱǟȿ

 ǦɅȁǟɀƫǟ ȧɀȆȱǠǣ ɂȶȆǩ ǢǩǠȮȵ ȿǕ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǥȀȅǠƧ ȿǕ ȣǿǠȎƫǟ ȿǕ ǻǟȀȥɉǟ ƙǣ ǠȾɆȥ ȴǪɅ ǦȱǠƩǟ ȻǾȽ Ž ȰȵǠȞǪȱǟ ȷǚȥ

.ǦȥǟȀȎȱǟ1

ƆǠǮȱǟ țȀȦȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȌǝǠȎǹ :  

 :ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ Ž ȰǮȶǪǩȿ ÛǒȤȮȱǟ ȧɀȆȲȱ ǧǠȶȆȭ ƎǪȞǩ Ɣȱǟȿ ȌǝǠȎƪǟ ȸȵ ǦȲȶƛ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȂɆȶǪɅ  

Ļ ǥȀȥȿǧǠȵɀȲȞƫǟǧǠȹǠɆǤȱǟȿ: ȷǕȷɀȮɅǣǚǦȝǠȖǪȅƙȭǿǠȊƫǟŽȧɀȆȱǟȯɀȎƩǟɂȲȝǧǠȵɀȲȞƫǟȯɀǵȴǲǵǿǠȞȅǕȿ

ǧɎȵǠȞǪȱǟǦȪǣǠȆȱǟȜɆǤȱǟ)(ǒǟȀȊȱǟȿŽǨȩȿ ƘȎȩǦȩǼǣȿǦȵǠǩÜ   

 ĻȀȥɀǩǦȱɀɆȆȱǟ: ɄȽȿǥǿǼȪȱǟɂȲȝȜɆǣǒǟȀȉȿȯɀȍɉǟǦȝȀȆǣÛǦȱɀȾȅȿȀȞȆǣȿǻǼƮÛȣȿȀȞȵȿɃǕȳǼȝȯɀȎǵƘȢǩƘǤȭ

ɄǝǠǲȥȿŽȀȞȅȴȾȆȱǟƙǣǦȲȵǠȞȵɁȀǹǕȿɍǙǟǽǙǧȀȥǟɀǩǧǠȵɀȲȞȵǥǼɅǼǱȿ.ǦȵǠȽ   

Ļ ȨȶȞȱǟ: Ž ȰǮȶǪɅȿǻɀǱȿǻǼȝƘǤȭȸȵƙȞǝǠǤȱǟȸɅȀǪȊƫǟȿƙȲȶǪǂǟƙǤȡǟȀȱǟŽǒǟȀǱǙǧɎȵǠȞƫǟǿǠȞȅǖǣǼɅȂǩȿǕȰȪǩȸȝ

ȀȞȅȧɀȆȱǟɃǿǠƨǟÜ  

Ļ ȏǠȦƳǟǦȦȲȭǧɎȵǠȞǪȱǟ: ȥǠȶȲȮǨȹǠȭǦȦȲȮȱǟǦȒȦǺȺȵǠȶȲȭȷǠȭȧɀȆȱǟȀǮȭǕǥǒǠȦȭ ǿǟȀȪǪȅǟȿÛȃǠȪǩȿɂȲȝȃǠȅǕ

ǠȾǪǤȆȹƂǙǦȶɆȩÛǦȲȵǠȞƫǟȿ ƔȱǟɂȶȆǩ"ǣǥǒǠȦȮȱǠǦɆȲǹǟǼȱǟ".

Ļ ǦȝȀȅȰɅǼȞǩǿǠȞȅɉǟǦȝȀȆǣŽȧɀȆȱǟǄǠȪȥȿǧǠȵɀȲȞȶȲȱǥǼɅǼƨǟ: Ûǥǻǿǟɀȱǟ ǦɆǱǿǠƪǟ ǧǠȵɀȲȞȶȲȱ ǠȪȥȿ ȬȱǽȿǠȶɆȥȨȲȞǪɅ

ǢȲȖȱǟȿ ȏȀȞȱǠǣɂȲȝ.ȯɀȍɉǟ2

ƆǠǮȱǟ ǢȲȖƫǟ:  ȧɀȆȱ ɄƸǿǠǪȱǟ ǿɀȖǪȱǟȧǟǿȿɉǟ :ǦɆȱǠƫǟ

 ȰǮƹǳɎȖȍǙ   ȧɀȅȧǟǿȿɉǟ ǦȶȲȮȱ ǡȀȞƫǟ ǴȲȖȎƫǟ  ǦɆȱǠƫǟ "  Ǧȍǿɀǣ" ȿ ȸȵ ɄȽ ƔȱǟȰȍǕ ƗɆǩɍ ÛƗȞǩ ȿ" ǥȀȎȱǟ " ȿǕ 

"ǻɀȪȺȱǟ ȰȶƩ ȌȎǺƫǟ ȄɆȮȱǟ" Ż  ÛǨǶǤȍǕ  ƘȊǩƂǙ  ÛǠȾȆȦȹ ǻɀȪȺȱǟ Ǡȶȭ ƘȊǩǠȒɅǕ ƂǙ "ɃǿȿǼȱǟ ȷǠȮƫǟ"  ȻǼȪȞɅ ȷǠȭ ɃǾȱǟ

ȱǟ ǿǠǲǪ Ž ŽȀȎƫǟ ȀȎȩ Ž ǦɆȮɆǲȲǤȱǟ ǯȿȀǣ ǦȺɅǼȵ"vandebursen ".ȀȊȝ ȃǻǠȆȱǟ ȷȀȪȱǟ ȤȎǪȺȵ Ž   

 ǧǠȅǟǿǼȱǟ ǴǱȀǩȿ Ǧȍǿɀǣ ǦȶȲȭƂǙ  :ƙɆȺȞȵ   

ȯȿɉǟ:  ǿǠǲǪȱǟ ǿǠǤȭ ȴȅǟ ɀȽǒǠɆȺȡɉǟ  ȼƧǟ ȷǠȭ ȿ" ȋǿɀǣ Ƀǻ ȷǠȥ " ȬȱǾȱ ȿ ÛȨȲȕǕ  ɂȲȝ Ǧȍǿɀǣ ȘȦȱǥǼȒȺƫǟ  ǦȱȿǠȖȱǟ ȿǟȱǟƔ 

ȾɆȥ ȜȶǪƶǠ  ǿǠǲǪȱǟ ǼȪȞȱǒǟȀȊȱǟ ȿ ȜɆǤȱǟ ǧǠɆȲȶȝÜ  

:ƆǠǮȱǟ ǦȺɅǼȵ Ž ȧǼȺȥ "ǯȿȀǣ" ǫɎǭ ȼɆȲȝ ǦȲȶȝ ǿǠȞȊǣ ȼǪȾǱǟȿ ȸɅȂǩ ǨȹǠȭ ÛȃǠɆȭǕ ǒɎȶȝ ȧǼȺȦȱǟ ǟǾȽ Ž ȜȶǪƶ ȷǠȭ ȿ Û

 ȤɅȀȎǪȱ ƙɆȱǠȵ ǒǠȖȅȿȿ ƙɆȥȀȎȵȯǠȶȝɉǟ.   

 ȿǟǽǙ  ǠȺȞǱǿƂǙ  ǸɅǿǠǩǒǠȊȹǙ  ǼƱ ÛƁǠȞȱǟ Ž ǧǠȍǿɀǤȱǟȷǕ ȯȿǕ  ǦȍǿɀǣȊȹǕǖǧ  ȳǠȝ ǠȮɆǲȲǣ Ž ǨȹǠȭ1836Û  Ž ŹȳǟǻȀǪȆȵǕ 

 ȳǠȝ1608Û Ż Ž  ȳǠȝ ȷǼȺȱ1666Û  ȳǠȝ ȄɅǿǠǣ Ż1808.

1 -  ÛȀȍǠȹ ȷǠȶɆȲȅ"ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ: ȭɄȵɎȅɋǟ ŽȀȎƫǟ ȳǠȚȺȱǟ ǦȵǼǹ Ž ȷɀȮǩ ȤɆ"  Û ƂǙ ǦȵǼȪȵ ǬƜ Ǧȩǿȿ ȰɅɀƢ :ȯɀǵ ǦɆȱȿǼȱǟ ǦɆǤɅǿǼǪȱǟ ǥǿȿǼȱǟ

 Û ǦɆǣȀȢƫǟ ǧǠɅǻǠȎǪȩɍǟ Ž ǠȽǿȿǻ ȀɅɀȖǩ ȿ ǦȖȅɀǪƫǟ ȿ ǥƘȢȎȱǟ ǧǠȝȿȀȊƫǟȃǠǤȝ ǧǠǵȀȥ ǦȞȵǠǱ - ȤɆȖȅ- ȀǝǟȂƨǟ ÛȳǠɅǕ 25/26/27/28  ɃǠȵ2003 ȋ Û :04.

2  - ȜǱȀȵÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹ ȨǣǠȅȋ Û: 35.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

 ȿ  ǼȞǩ ȸȵ ȸȽǟȀȱǟ Ǩȩɀȱǟ ŽȴȽǕ  ǧǠȍǿɀǤȱǟ" ȫǿɀɅɀɆȹ Ǧȍǿɀǣ"(ǨɅȀǪȅ ȯȿȿ)Û  ȿ"ȷǼȺȱ Ǧȍǿɀǣ"Û  ȿ"ɀɆȭɀȕ Ǧȍǿɀǣ"Û ȿ" 

ǠɆȱǟȀǪȅǟ Ǧȍǿɀǣ"Û ȿ" ǥǿɀȥǠȢȺȅ Ǧȍǿɀǣ"Û  ȿ"ƆǼɆȅ Ǧȍǿɀǣ" . ǠȽƘȡ ȿ  

ȸȵ ȼȹǕ Ǡȶȭ ȴȽǕ  ǦɆǣȀȞȱǟ ǧǠȍǿɀǤȱǟȀȭǾȹ:" ȯǠƫǟ ȧɀȅ ǦǞɆȽ"  ÛȀȎȵ Ž"ƃǠƫǟ ȷǠȶȝ ȧɀȅ"Û"  ȸɅȀǶǤȱǟ ȧɀȅȧǟǿȿɊȱ ǦɆȱǠƫǟ" Û

ȿ" ȧɀȅǧǟǿǠȵɋǟ"Ûȿ" ȔȪȆȵ ȧɀȅ" Ûȿ"ɃǻɀȞȆȱǟ ȧɀȆȱǟ" ȿ Û"ǟƔɅɀȮȱǟ ȧɀȆȱ".   

 ȧɀȅ ǥȀȮȥ ǼȺǪȆǩ ȿȧǟǿȿɉǟ ɂȲȝ ǦɆȱǠƫǟ" ǬɆƧ ȳǻǟ ǦɅȀȚȹ" ɂȲȝ ǥȀȮȦȱǟ ȻǾȽ ǼȶǪȞǩ ȿ ÛȰȶȞȱǟ ȴɆȆȪǩ ǥȀȮȥ ɂȲȝ ȳɀȪǩ Ɣȱǟ Û

ȧɀȆȱǟ ȴǲǵÛ  ȴǲǵ ɂȲȝ ȿǯǠǪȹɋǟ Ǡư ÛǢǩȀǪɅ  Ȭȱǽ ɂȲȝǻǠƶǙ ȸȵ țɀȹ  Ž ȌȎǺǪȱǟǯǠǪȹɋǟ ǦɆǤȆȺȱǟ ǠɅǟȂȶȲȱ ǠȞǤǩÛ ǬɆǵ 

 ȿ ÛǦɆȱǠƫǟ ǧǟǿɀȖǪȱǟ ɂȲȝ ǦȩɎȞȱǟ ȻǾȽ ǨȆȮȞȹǟǩȀǪɅ ǠȵǢ  ȸȵ Ȭȱǽ ɂȲȝǻǠƶǙ  ȌȎǺǪȵ ȧɀȅȧǟǿȿɊȱ  ǧǒǠǱ Ǽȩ ȿ ÛǦɆȱǠƫǟ

 ǦɆȶȆǩȧǟɀȅɉǟ  ȿ ȳǠȝ ȰȮȊǣ ȧɀȅ ȳɀȾȦȵ ȸȵ ǦɆȱǠƫǟǧǟȿǻɉǟ   . ȧɀȆȱǟ ȬȲǩ Ž Ǡŏ ȰȵǠȞǪȱǟ ȴǪɅ Ɣȱǟ
1

ǢȲȖƫǟ  ȸɅɀȮǩ ȓȿȀȉ ȿ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǠȾȶȾȅɉ ǧǠȭȀȊȱǟ ǯǟǿǻǙ Ȝȥǟȿǻ :ǬȱǠǮȱǟ

ȧɀȆȱǟ ȻǾȽ

ǠưȬȉɍȼɆȥȷǕɄȞȅǧǠȭȀȊȱǟǦƵǠȆƫǟǦȵǠȞȱǟǯǟǿǻɋǠȾȶȾȅǕŽȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟ ȨȪƷǠƬƘǮȭȸȵȜȥǠȺƫǟ  ȓȿȀȉ Ȩȥȿ

ǦȺɆȞȵȅȀȭǾȺ:ɄȲɅ Ǡȶȭ ǠȽ  

ȯȿɉǟ țȀȦȱǟ Ȝȥǟȿǻ :ɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǯǟǿǻ

ǠưȬȉɍȼɆȥȷǕɄȞȅǧǠȭȀȊȱǟǦƵǠȆƫǟǦȵǠȞȱǟǯǟǿǻɋǦɆȱǠƫǟ ǠőǟȿǻǕŽȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟ ƘǮȮȱǟ ȸȵǥǻǠȦǪȅɋǟ ǦɆȢǣȸȵ

ȜȥǠȺƫǟȀȭǾȹǠȾȺȵ ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ Ž:
2

Ļ ǰɅȿȀǪȱǟȿǦɅǠȝǼȱǟ: ȷǙǯǟǿǻǙǦȭȀȊȱǟǠȾȶȾȅɉŽǦȍǿɀǤȱǟǴɆǪɅǠƬǦȍȀȦȱǟǰɅȿȀǪȲȱȿ ǦɅǠȝǼȱǟȤɅȀȞǪȲȱǣǠȾȆȦȺÛǠȾȕǠȊȹȿ

ǠưǠȾȲȞƶɂȲȝǙȯǠȎǩȀȉǠǤȵ ȜȵǿɀȾƤȸɅȀȶǮǪȆƫǟȿƙȲȵǠȞǪƫǟ ŽǦȍǿɀǤȱǟÜ   

Ļ ȴɆɆȪǪȱǟȯǻǠȞȱǟ: ȀȥɀǩȧɀȆȱǟǦɆȱǓȏȀȞȲȱǢȲȖȱǟȿɂȲȝǿǠȞȅǕȴȾȅɉǟǧǠȭȀȊȲȱǦǱǿǼƫǟŽ ȧɀȆȱǟÛǠưȄȮȞɅȶɆȪȱǟǦ

ǦɆȪɆȪƩǟȴȾȆȲȱ  Ȩȥȿ" ǦȶɆȪȱǟǦȱǻǠȞȱǟÜ"   

Ļ ǥǒǠȦȭȳǠȚȹȯȿǟǼǪȱǟǦȍǠȪƫǟȿȿǦɅɀȆǪȱǟǦɆȹȿȀǪȮȱɍǟ: ǬɆǵȀȥɀǩǦȍǿɀǤȱǟǄǠȵǠȚȹ ȯȿǟǼǪȲȱǦȍǠȪƫǟȿȳǼȪɅȰȒȥǕǧǠȵǼƪǟÛ

ǠǣɋǻǠȶǪȝɂȲȝǦȶȚȹɉǟǟɋǦɆȹȿȀǪȮȱ ǦǮɅǼƩǟȳǠƢɋȜɆǤȱǟǒǟȀȊȱǟȿȰȪȹȿǦɆȮȲƫǟÜ   

Ļ ȋȀȥȯɀȎƩǟɂȲȝȰɅɀȶǪȱǟŽǠȑɋǟǧǠȭȀȊȲȱǦǱǿǼƫǟ: ȳǼȪɅȧɀȆȱǟǫǼǵǕǧǠɆȺȪǪȱǟȿ ǢɆȱǠȅɉǟȯǠȎɅɋǧǠȵɀȲȞƫǟ

ǦȍǠƪǟǿǠȞȅǖǣȴȾȅɉǟǧǠȭȀȊȲȱǦǱǿǼƫǟÛǠȾȺȝ ǳǠȎȥɋǟ Ź ƔȱǟȿȿǟǾȭ ǧǟȀȉǘȵ ȯȿǟǼǪȱǟ¡ǴȶȆɅ ǠȵƛǡǾǟɋǿǠȶǮǪȅȬȲǪȱ

ǧǠȭȀȊȱǟÜ  

Ļ ȋȀȥȬȲȶǪȱǟǯǠȵǼȹɍǟȿ: ȯɀǹǻ ǴȶȆɅǧǠȭȀȊȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ƂǙǟɋǥǻǠȦǪȅȸȵǠɅǟȂȵȧɀȆȱǟŽȰɆȾȆǩÛȿȴɆȚȺǩ 

ǧǠɆȲȶȝǟɋǯǠȵǼȹȬȲȶǪȱǟȿȸȵȯɎǹȼǩǟǒǟȀǱǙǦɆȶɆȚȺǪȱǟÛȿǦɆȺȦȱǟǦɆȞɅȀȊǪȱǟȿƔȱǟȴȮƠȯȿǟǼǪȱǟ ǦȍǠȪƫǟȿÜ   

Ļ ȀȊȹǧǠȵɀȲȞȵǦɅǿɀȥȿǦȪɆȩǻǧǠȭȀȊȲȱȿȸɅȀȶǮǪȆƫǟ .

1  -  ÛǿǻǠȪȱǟ ǼǤȝ ƃɀǪȵ."ƘȢǪȵ ƁǠȝ Ž ǦɅǼȪȺȱǟ ȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ"ȷǠȶȝ ÛȀȮȦȱǟ ǿǟǻ Û- Ûȷǻǿɉǟ 2010 :ȋ Û58.
2  -  ȜǱȀȵÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹȨǣǠȅȋ Û :34.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

 țȀȦȱǟƆǠǮȱǟȧɀȅ ȸɅɀȮǩ ȓȿȀȉ : ǦɆȱǠƫǟ ȧǟǿȿɉǟ  

ȷǙ  ȸȵ ǻǼȝ Ȁȥɀǩ ǢǱɀǪȆɆȅ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȧɀȆȱǟ ǦȵǠȩǙƫǟǧǠǤȲȖǪÛ ȿǠȽǿȿǼǣ ȰȮȊǩ Ɣȱǟ  ǦȵǠȩɋ ǦɆȅǠȅɉǟ ȂǝǠȭȀȱǟ ȧɀȅ

ǦȖȊȹȿ ǦȶȚȺȵ ȯȿǟǼǪȱǟÛ ȿȸȵ Ǡȵ ǧǠǤȲȖǪƫǟ ȻǾȽ ȴȽǕ :ɄȲɅ 
1

Ļ ȴǝɎȵ ɃǿǠȶǮǪȅǟ ǷǠȺȵ Ȁȥɀǩ:  ɃǿǠȶǮǪȅɍǟ ǷǠȺƫǠǣ ǼȎȪɅ ȿȀȥɀǩ ȣȿȀȚȱǟÛ ǧǠȅǠɆȆȱǟ ȿÛ ǟ ǧǠȆȅǘƫǟ ȿɋǦɅǻǠȎǪȩÛ  ȿ

ǦɆȞɅȀȊǪȱǟ ǦɆȅǠɆȆȱǟÛ ȿ ȼɆǱɀǪǣ ȼȞȺȪǩ ȿ ȀȶǮǪȆƫǟ ǦȪǭ Ž Ȁǭǘǩ ƔȱǟǙ ƂǙ ȼǩǟǿǠȶǮǪȅȧɀȅ  ȻƘȡ ȷȿǻÜ  

Ļ ǟ Ʉȝɀȱǟɋǟ ȿ ɃǿǠǹǻɋɃǿǠȶǮǪȅ: ƙȞǪɅ  ȷɀȮɅ ȷǕȜȶǪŎǟ ǻǟȀȥǕ ɁǼȱ ɃǿǠȶǮǪȅǟ ȿ ɃǿǠǹǻǟ ɄȝȿÛ ǿǠǤǪȝǚǣȻ  ɃǾȱǟ ȷǠȮƫǟ ȀȥɀɅ

ȜɅǿǠȊƫǟ ɀƲ ǧǟȀǹǼƫǟ ȨȥǼǪȱ ǥǼɅǼȞȱǟ ȋȀȦȱǟÛ ǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ȯǼȞȵ ɀƴ ȯɎǹ ȸȵ Ʉȝɀȱǟ ǟǾȽ ȃǠɆȩ ȸȮƹ ȿÛ  ȃȿǗǿ ȿ

ǠƬǟɀȵǕÛ ȴȾȅɉǟ ȴǲǵ ȿ ǥǿǼȎƫǟÛ ǦȍǠƪǟ ǧǠȝǠȖȪȱǟ Ȝǝǟǻȿ ȴǲǵ ȿÛ ƃǠƤɋǟ ɄȲǂǟ ǰǩǠȺȱǟ ȸȵ ȼǪǤȆȹ ȿ ǿǠǹǻɍǟ ȿÜ  

Ļ ǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ǥȀǮȭÛ ǦɆȱǠƫǟ ȧǟǿȿɉǟ țɀȺǩ ȿ: ǥǼɅǼȝ ǦƵǠȆȵ ǧǠȭȀȉ ǻɀǱȿ ƗȞɅ ȿÛ  ǦɆȱǠȵ ǧǟȿǻǕ ǻɀǱȿ ȿ ǦȝɀȺǪȵ

ǧǠȦȍǟɀȵ ǧǟǽÛ  ǠɅǟȂȵ ȿȂɆȶǪǩ  ȿ ȀȆɆȱǠǣǙǠȾɆȲȝ ȯǠǤȩɌȱ ȸɅȀǹǼƫǟ ɃȀȢǩ ȀȕǠǺƫǟ ȏǠȦƳÛ  ɂȲȝ ǼȝǠȆɅ Ǡư ǠȾȺȵ ǢȅǠȺƫǟ ǿǠɆǪǹǟ ȿ

ǙȧɀȆȱǟ ǦȞȩǿ țǠȆǩÛ ǠȽǿǠȽǻȁǟ ȿÜ   

Ļ ǦȖɆȅɀȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ Ȁȥɀǩ: ǟȀǹǼƫǟ ǦǞǤȞǩ Ž ɍǠȞȥ ǟǿȿǻ ǧǠȆȅǘƫǟ ȻǾȽ Ƀǻǘǩ ǬɆǵǦɆȱǠƫǟ ǧÛ ǠȾȾɆǱɀǩ ȿÛ  ȨȲǹ ȿ

ǟ ȋȀȦȱǟɋǦɆȱǠƫǟ ȧǟɀȅɉǟ ȨɅȀȕ ȸȝ ǦɅǿǠȶǮǪȅÛ ȳɀȪǩ ȷǕȿ ȨɅɀȆǪȱǟ ǧǠɆȲȶȞǣ ǧǠȆȅǘƫǟ ȻǾȽÛ ǰɅȿȀǪȱǟ ȿÛ  ȸȵ ǦɆȖȢǪȱǟ ȿ

.ǥǼɅǼƨǟ ǧǟǿǟǼȍɋǟ   

Ļ ȰȵǠȮǪȵ ȿ ȯǠȞȥ ɄȆȅǘȵ ȰȮɆȽ:  ȰȮɆƬǟ ǟǾȽ ȰǮȶǪɅ Ž ǦɆƧǿ ǦǞɆȽ ǻɀǱȿ"  ǦɆȵɀȮǵ" ȴȚȺǩÛ  ɂȲȝ ǦȲȵǠȭ ǥǿɀȎǣ ȣȀȊǩ ȿ

ǦǱǿǼƫǟ ȧǟǿȿɉǟ ǬɆǵ ȸȵ ȧɀȆȱǟ ǧǠȕǠȊȹ ȜɆƤÛ ǠȽǿǟǼȍǙ ȓȿȀȉȿÛ ǦɅɀȹǠǮȱǟ ȿ ǦɆȱȿɉǟ ȧɀȆȱǟ Ž ǠƬȿǟǼǩ ȿÛ  ȬȱǾȭ ȿ

ȌɆǹȀǪȱǟÛ ǿǻǟɀȮȱǟ ȰɆȽǖǩȿÛ ȧɀȆȱǟ Ž ƙȲȵǠȞȱǟ ǻǟȀȥɉǟ ȿÜ   

Ļ ǧǠȵɀȲȞƫǟ ǿǠȾȉǙȿ ƃǠƫǟ ǳǠȎȥɋǟ:  ǳȿȀȱǟ ǦǣǠǮƞ ǧǠȹǠɆǤȱǟ ǿǠȾȉǙȿ ȃɎȥǙ ǼȞɅǦɆȱǠƫǟ ȧǟǿȿɊȱ ȧɀȅ ɃɉÛ ȼɆȲȝȿ  ƇǼȪǩ ǢǱɀǪɅ

 ƙȵǼǺǪȆƫǟ ȸȮȶǪɆȱ ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ǠőǟȿǻǕ ȯȿǟǼǩ ȴǪɅ Ɣȱǟ ǧǠȭȀȊȱǠǣ ǦȪȲȞǪƫǟ ǦɆȱǠƫǟ Ƙȡȿ ǦɆȱǠƫǟ ǦǶɆǶȎȱǟ ǧǠȹǠɆǤȱǟȿ ǧǠȵɀȲȞƫǟ

 Ž ǠȾȺȝ ǳǠȎȥɋǟ ȷǕ Ǡȶȭ ÛǦɅǿǠȶǮǪȅɍǟ ȴőǟǿǟȀȩ ǼɆȉȀǩ ȸȵ ȧɀȆȱǟ ȻǾȽ Ž ƙȲȵǠȞǪƫǟȿǕ ǧǠȩȿ ǬɆǵ ȸȵ ǦȺȅ Ȱȭ ǥǻǼƮ

ǠőǠɆȹǟȂɆȵÛ ȀǝǠȆƪǟȿ ǳǠǣǿɉǟ ǡǠȆǵȿÛ ǥǿǟǻɋǟ ȄȱǠƭ ȀɅǿǠȪǩ ȿÛ ǧǠǣǠȆƩǟ ƑȩǟȀȵȿÛ ȿșǙ Ž ȴȽǠȆɅǦɆȱǠƫǟ ǠȽȂȭǟȀȵ ǿǠȾÜ  

Ļ ǧɍǠȎǩɎȱ ȯǠȞȥ ȳǠȚȹ:  ȳǠȚȺȱǟ ǟǾȽ ƎǪȞɅǕ ȳǠȚȺȱǟ ǟǾȽ ǒǠȺǣ ȴǪɅȿ ÛǦɆȱǠȵ ȧɀȅ ǦȵǠȩɋ ǦɆȅǠȅɉǟ ǧǠȵɀȪƫǟ ǼǵɂȲȝ ǻǠȶǪȝɋǠǣ 

 ǥȂȾǱǕƬǟǠ ȿǕ Ȥǩȱǟ ȄȭǠȦǕ ȿƩǟ ǦƨǠȞȵ ȸȵ ȧɀȆȱǟ ȸȮƢ ǬɆǵ ÛǥǿɀȖǪƫǟ ǧǟǼȞƫǟ ȿ  ǥȂȾǱɉǟ ȸȵ ǠȽƘȡ ȿ ǡɀȅǠǕ ȴǲǵ Ǝȭ

ǧɎȵǠȞƫǟ ȸȵÛ ǟ ȋȀȦȱǟ ɂȲȝ ȣȀȞǪȱǟȿɋ .ȧǟɀȅɉǟ ȻǾȽ Ž ǦȝɀȺǪƫǟ ǦɅǿǠȶǮǪȅ   

ǧǟȿǻɉǟ :ȜǣǟȀȱǟ ǢȲȖƫǟ ǦɆȱǠƫǟ ɃǼɆȲȪǪȱǟ ȯǠƫǟ ȃǕǿ ȧɀȅ Ž ǦȱȿǟǼǪƫǟ

 ƂǙ Ǡȵɀȶȝ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǿǠȶǮǪȅɍǟ ǧǟȿǻǕ ȴȆȪȺǩɄȽ ȳǠȆȩǕ ǦǭɎǭ:  

 ǦɆȮȲƫǟ ǧǟȿǻǕ" ȴȾȅɉǟ" ǦɆȹɀɅǼƫǟ ǧǟȿǻǕ Û"ǧǟǼȺȆȱǟ" Û"ǦɆȱǠƫǟ ǧǠȪǪȊƫǟ".

ȯȿɉǟ țȀȦȱǟ : ǦɆȮȲƫǟ ǧǟȿǻǕ"ȴȾȅɉǟ"   

ɍȿǕ- ȤɅȀȞǩ ȴȾȆȱǟ: :ɄȲɅ Ǡȶȭ ǠƵȀȭǾȹ ƙǤȹǠǱ ȸȵ ȴȾȆȱǟ ȣȀȞɅ   

1 -  Û ǦȊǝǠȝ Ƀȿǟȁɀȵ ÛȧǻǠȎȱǟ ǦȥǠȺȉɀǣɄȑǟȀǪȥɍǟ ǻǠȎǪȩɍǟ Ȱș Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǦȹǠȮȵ"- "ǦɆȵɎȅǙ ǦɆȱǠȵ ȧǟɀȅɉ ǡǿǠƟ ȏȀȝ ÛǬƜ Ǧȩǿȿ ƂǙ ǦȵǼȪȵ ɄȶȲȞȱǟ ɂȪǪȲƫǟ

ǟ ǻǠȎǪȩɍǟ ȯɀǵ ȄȵǠƪǟ ƃȿǼȱǟɋǦɅǼƫǟ ǦȞȵǠǱÛǦɆȱȿǼȱǟ ǧǠɅǻǠȎǪȩɍǟ ɂȲȝ ȼǩǠȅǠȮȞȹǟȿ ɄȑǟȀǪȥ- ȀǝǟȂƨǟÛ Ûȋȋ :08¡09.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

ȴȾȆȱǟ ȣȀȞɅ ǦȢȱ  :  ȿ ÛȰǤȺȱǟ Ǽǵǟȿȿ ÛȘƩǟ ǠȾȺȵ ÛǥǼȝ ȷǠȞȵ ɂȲȝ ȨȲȖɅ ȿ ÛȴȾȅ ȜƤ ȼǣ ǢȞȲɅ ȿǕ ȼǣ țǿǠȪɅ ɃǾȱǟ ǳǼȪȱǟ Ž

ǢɆȎȺȱǟ ȿ ÛȀȆɆƫǟÛ  ǻǟȀƫǟ ɀȽ Ƙǹɉǟ ƖȞƫǟ ȿ ȼǣ.ǠȺȽ 1

:ȼȹǖǣ ɃǿǠǲǪȱǟ ȷɀȹǠȪȱǟ Ž ȴȾȆȱǟ ȣȀȞɅ ȿ "ǦƵǠȆƫǟ ǦȭȀȉ ȯǠȵ ȃǕǿ Ž ǦȞǝǠȉ ǦȎǵ ȰǮƹ Ȭȍ ȿ ÛǦȶɆȪȱǟ ǦɅȿǠȆǪȵ ȫɀȮȍ ɄȽ

ȿ ÛȯȿǟǼǪȲȱ ǦȲǣǠȩȰǮƢȿ  ǦȭȀȊȱǟ Ž ȼȩɀȪǵ ǦȅǿǠư ȻǾȽ ȼǪȦȎǣ ȼȱ ȯɀơ ȿ ÛǠƬǠȵ ȃǕǿ Ž ȴȾȅǕ Ɣȱǟ ǦȭȀȊȱǟ Ž ȴȽǠȆƫǟ Ȩǵ

 ǦȭȀȊȱǟ ǧǟǻɀǱɀȵ Ž ǢɆȎȹ ȿ ÛǳǠǣǿɉǟ ȸȵ ǦǤȆȹ ɂȲȝ ȯɀȎƩǟ Ž ȼȪǵ ǠȶɆȅɍ ǿǟȀȩǙ ǼȺȝǠȾǪɆȦȎǩ". 2

ǠɆȹǠǭ- ȴȾȅɉǟ ȌǝǠȎǹ:  

ǠȽȀȭǾȹ ȌǝǠȎǹ ǥǼȞǣ ȴȾȅɉǟ ȂɆȶǪǩ :ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ Ž 3

01-  : ȴȾȆȲȱ ǦɅȿǠȆǪƫǟ ǦȶɆȪȱǟ

ǼȎȪɅ  ɀȽ ȴȾȅɉǟ ǦȶɆȩ ɃȿǠȆǪǣȯǻǠȞǩ  ǠȵǼȺȝ Ȭȱǽ ȿ ǦɅȿǠȆǪȵ ȴȾȅɉǟ ȷɀȮǩ ȿ ÛǼǵǟɀȱǟ ǿǟǼȍɋǟ ǧǟǽ ȴȾȅɊȱ ǦɆƧɍǟ ǦȶɆȪȱǟ

 ȿ ȧɀȪǵ ɁȿǠȆǪǩǙ.Ǽǵǟɀȱǟ ǿǟǼȍɋǟ ǧǟǽ ȴȾȅɉǟ ǦȲƥ ǧǠȵǟȂǪȱ   

02-  : ǦǝȂǲǪȲȱ ȴȾȅɉǟ ǦɆȲǣǠȩ ȳǼȝ

 ȿ Ǽǵǟȿ ȴȾȅ Ɂɀȅ ǦȭȀȊȱǟ ȳǠȵǕ ȷɀȮɅ Ɏȥ Û ȧɀȪƩǟ ǦȅǿǠư ǬɆǵ ȸȵ ȋǠǺȉǕ ǥǼȝ ƙǣ ǕȂƶ ɍ Ǽǵǟɀȱǟ ȴȾȆȱǟ ȷǕ Ȭȱǽ ƖȞȵ

 ȻɀȮȱǠȵ ǻǼȞǩ ȷǙȿȱ) ǥǻǠƫǟ ǦɆȍǠƪǟ ȻǾȽ ƂǙ ǧǿǠȉǕ ǼȪ29 : ȷǕ ɂȲȝ ǨȎȹ ǬɆǵ Û ɄȩǟȀȞȱǟ ǧǠȭȀȊȱǟ ȷɀȹǠȩ ȸȵ (   

" ǦƵǠȆƫǟ ǦȭȀȊȱǟ Ž ȯǠƫǟ ȃǕǿ ȴȆȪɅÛ ƂǙ ǥǻȿǼǂǟ ȿȶɆȪȱǟ ǦɅȿǠȆǪȵ ǦɅǼȪȹ ȴȾȅǕ ǦÛ  ǦǝȂǲǪȲȱ ǦȲǣǠȩ Ƙȡ ȿ".

03-   : ȯȿǟǼǪȲȱ ȴȾȅɉǟ ǦɆȲǣǠȩ

 ȻǾǺǪɅ ɃǾȱǟ ȰȮȊȱǟ ǢȆǵ ǦɅǿǠǲǪȱǟ ȧȀȖȱǠǣ ȯȿǟǼǪȲȱ ǠȾǪɆȲǣǠȩ ɄȽ ǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ǠȽǿǼȎǩ Ɣȱǟ ȴȾȅɉǟ ȌǝǠȎǹ ȴȽǕ ȸȵ

ȋǠǺȉɉǟ ǧǠȭȀȉ ȸȝ ǦƵǠȆƫǟ ǧǠȭȀȉ ȂɆƢ Ɣȱǟ ɄȽ ǦɆȍǠƪǟ ȻǾȽ ȿ Û ȴȾȆȱǟ ȯɀȪȱǟ ȸȮƹ ǬɆƜ Û Ǖ ȳǠȚȹ ȸȶȒǩ ǟǽǙ ȼȹ

ȴȾȅɉǠǣ ȣȀȎǪȱǟ ƇȀƠ ǿȀȪɅ ǠȎȹ ǦȭȀȊȱǟÛ ȥǚ Û ǦƵǠȆȵ ǦȭȀȊȭ ǠȾǪȦȍ ǼȪȦǩ ǦȭȀȊȱǟ ȷ ȴȾȅ ǦȦȍ ǾǺǪɅ ɍ ȬȱǾǣȿ ǟǽǙ ɍǙ

 . ȯȿǟǼǪȲȱ ɎǣǠȩ ȷǠȭ   

ǠǮȱǠǭ- ȴȾȅɉǟ țǟɀȹǕ: 

ȝɀȺǩ ȿ ǠȽǻǼȞǩ ǢǤȆǣ Ȭȱǽ ȿ Û ǧǟǿǠǤǪȝǟ ǥǼȝ ǢȆƜ țǟɀȹǕ ǥǼȝ ƂǙ ȴȾȅɉǟ ȴȆȪǩ: ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ  Ȭȱǽ ȷǠɆǣ ȸȮƹ ȿ Û ǠȾ 
4

01- :ȴȽǠȆƫǟ ǦȎǵ ǦȞɆǤȕ ǢȆǵ :ǦɆȱǠǪȱǟ țǟɀȹɉǟ ƂǙ ȴȆȪȺǩȿ  

Ǖ-:ǦɅǼȪȹ ȴȾȅǕ ǟǻɀȪȹ ǠȾǪȶɆȩ ȴȽǠȆƫǟ ǻǼȆɅ ǦȲǝǠȅǥǿȀƮ ȷɀȮǩ Ǽȩȿ ÛÛ  ɃǕǥǿȀƮ Ƙȡ ȿǕÛ ȰȵǠȮȱǠǣ  ǦȝɀȥǼȵ  ǠɆǝȂǱ ǦȝɀȥǼȵ ɃǕ

ȴȽǠȆƫǟ ɂȲȝ ǠȺɅǻ ɄȪǤǪƫǟ ȿÜ    

ǡ-:ǦɆȺɆȝ ȴȾȅǕ  ȷǕ ɀȽȿǧǟǿǠȪȝ ȰȮȉ Ž ǠȺɆȝ ǠȾǪȶɆȩ ȴȽǠȆȱǟ ǻǼȆɅÛ ǧɍǓ ȿǕÛ  ȰȵǠȮȱǠǣ ǥǿȀƮ ȷɀȮǩ ȷǕ Ǣƶȿ ÛǦȝǠȒǣ ȿǕ

ǼɆȒȺǪȱǟ ȰǤȩ ǠƬȿǟǼǩ ȁɀƶ ɍȿ ( ȨɆȆȺǪȱǟȿ ǢɆǩȀǪȱǟ ) ƙȆȅǘȶȲȱ ȌȎơ ǥǻǠȝ ȿ ǼȪȺȱǠǣ ǦɆȺɆȞȱǟ ǦȎƩǟ ƇɀȪǩ ȿÜ   

ǧ-:ǦȖȲǪƯ ȴȾȅǕ ǠɆȺɆȝ ǟǒȂǱ ȿ ǟǼȪȹ ǠȾȺȵ ǟǒȂǱ ȜȥǼɅÜ  

1  - ÛɄȲɆǤȊȱǟ ǃǟ ǼǤȝ ȸǣ ȤȅɀɅ "  ȯȿǟǼǩ ȿ ǿǟǼȍǙ ǧǟǼǵɀȱǟ ȿ ȫɀȮȎȱǟ ȿ ȴȾȅɉǟǦɆȝȀȊȱǟ ǠȾȖǣǟɀȑ ȿ ȷɀɅǼȱǟ ȿǕ ǻɀȪȺȱǟ ɂȲȝ ǦȲȶǪȊƫǟ ǦɅǿǠȶǮǪȅɍǟ " Û ǦȵǼȪȵ ǬƜ Ǧȩǿȿ

ȯɀǵ ǦɆȱȿǼȱǟ ǥȿǼȺȱǟ ƂǙ ǥǼǱ ÛȂɅȂȞȱǟ ǼǤȝ ȬȲƫǟ ǦȞȵǠǱ Û ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ - ÛǦɅǻɀȞȆȱǟ ȳǠɅǕ 24/25/26   ɃǠȵ2010 :ȋ Û3.
2  - ÛƗɆȺǵ ȼɆǱȿ ǼȶƮ ȰɅɀƠ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ ȳǠȮǵǕ Ȩȥȿ ȰȶȞȲȱ ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȄǝǠȦȺȱǟ ǿǟǻ ȜɅȁɀǪȱǟȿ ȀȊȺȲȱȷǠȶȝ Û -  Ûȷǻǿɉǟ2010Û ȋ:47.
3  - Ûǻɀȱɀȵ ƇȀȭ ȔȅǠǤȱǟ ǼǤȝ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩÛ ǦɆȩɀȪƩǟ ƑȲƩǟ ǧǟǿɀȊȺȵÛ ǧȿƘǣ -  ÛȷǠȺǤȱ2009ȋ Û ȋ ȋ: 72¡77.
4  -  ȜǱȀȵ ÛƗɆȺǵ ȼɆǱȿ ǼȶƮȨǣǠȅÛ ȋ ȋ ȋ:50¡54.
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ǫ- Ǫȱǟ ȌȎǵȄɆȅǖ: ȿɄȽ ǦɆƧǟ ǦȶɆȩ ȷȿǼǣ ȯȿǟǼǪȲȱ ǦȲǣǠȩ ȫɀȮȍÛ ǦȭȀȊȱǟ ȯǠȵ ȃǕǿ ȸȵ ǟǒȂǱ ȰǮƢ ɍȿÛ  ȰǣǠȪȵ ǿǼȎǩ

ǦȭȀȊȲȱ ǨȵǼȩ Ɣȱǟ ǧǠȵǼƪǟ ȐȞǣÛ  ǳǠǣǿǕ Ž ȨƩǟ ǠȾǤǵǠȍ ǴȺƢ ȿƮǦȲȶǪ ȿ ǥǻǼƮ.  

02- : ƂǙ ǠƬȿǟǼǩ ȿ ǠȾǪɆȮȲȵ ȰȮȉ ǢȆǵ :ɄȽ ǧǠȦɆȺȎǩ ǥǼȝ ȂɆƴȿ  

Ǖ- ǦɆƧǟ ȴȾȅǕ: ɄȽȿ ȰȶƠ Ɣȱǟ ȴȾȅɉǟǙȴȾȆȱǟ Ȭȍ ȼǱȿ ɂȲȝ ǠȾǤǵǠȍ ȴȅÛ  ȼɆȲȝ ǼɅǼƨǟ ȬȱǠƫǟ ǧǠǤǭǙ ƙȞǪɅ ǠƬȿǟǼǩ ǼȺȝ ȿ

ǦȭȀȊȱǠǣ ǧɍȁǠȺǪȱǟ Ȱǲȅ ŽÜ  

ǡ- ǠȾȲȵǠƩ ȴȾȅǕ: ɄȽȿ ȰȶƠ ɍ Ɣȱǟ ȴȾȅɉǟǙǠȾɆȲȝ ǠȾǤǵǠȍ ȴȅÛ  ȴȾȆȱǟ ɂȲȝ ǢǪȮɅ ǠƴǙ ȿǥǿǠǤȝ "ȼȲȵǠƩ"  ǦɆȮȲƫǟ ȰȪȹ ȴǪɅȿ

 ȜǝǠǤȱǟ ȸȵ ɃǻǠƫǟ ȴɆȲȆǪȱǠǣɃȀǪȊȶȲȱÛ ǦȭȀȊȱǟ ȀȚȹ Ž ȼȮȱǠȵ ɀȽ ȴȾȆȱǟ ȰȵǠǵ ƎǪȞɅ ȿÜ   

ǧ-  ȴȾȅǕٳɉ ȿǕ  ǦɆȹǽȀȵ:  ɄȽȿ ǠȾɆȥ ȀȭǾɅ Ɣȱǟ ȴȾȅɉǟǙǠȾȮȱǠȵ ȴȅÛ  ȜȵȌȺȱǟ  ǠƬȿǟǼǩ ȴǪɅ ȿ ȻȀȵɉ ȿǕ ȼȹǽɋ ǠŒɀȭ ɂȲȝ ȸȝ

ƘȾȚǪȱǟ ȨɅȀȕÛ ǣ Ȭȱǽ ȿǖ ɂȲȝ ȯǼɅ Ǡȵ ȴȾȆȱǟ ǥǻǠȾȉ ȀȾș ɂȲȝ ȜǝǠǤȱǟ ǢǪȮɅ ȷǙ ɃȀǪȊȶȲȱ ǠȾǪɆȮȲȵ ȯǠȪǪȹǼɅǼƨǟ.   

03- :ǠŏǠǶȍɉ ǠȽǿȀȪǩ Ɣȱǟ ȧɀȪƩǟ ǢȆǵ :ǠƵ ƙɆȅǠȅǕ ƙȝɀȹ ƂǙ ȴȆȪȺǩȿ  

Ǖ- Û ǦɅǻǠȝ ȴȾȅǕŽ ȰǮȶǪǩȿǠȾǪȶɆȩ ɁȿǠȆǪǩ Ɣȱǟ ȴȾȅɉǟ . ǦɅȿǠȆǪȵ ǠȩɀȪǵ ǠȾɆȲȵǠǵ ȯɀơ ȿ   

ȰǮȶǪǩȿ  ǦɅǻǠȞȱǟ ȴȾȅɉǟ ǦȲƥ ȧɀȪǵ ȴȽǕǦɆȱǠǪȱǟ ȓǠȪȺȱǟ Ž:   

- ƙƵǠȆȶȲȱ ǦȵǠȞȱǟ ǦɆȞȶƨǟ ǿɀȒǵ Ȩǵ ǠȾɆȥ ǨɅɀȎǪȱǟ ȿÜ   

-  ǠȾȞɅȁɀǩ ǿȀȪǪɅ Ɣȱǟ ǳǠǣǿɉǟ ɂȲȝ ȯɀȎƩǟ ȨǵÜ  

-  ǠȾǪɆȦȎǩ ǼȺȝ ǦȭȀȊȱǟ ȯɀȍǕ ȳǠȆǪȩǟ ȨǵÜ  

- . ȀǹǓ ȌǺȉ ƂǙ ȴȾȅɉǟ ǦɆȮȲȵ ȰɅɀƠ Ȩǵ   

- ɂȲȝ țɎȕɍǟ Ȩǵ ǧǠǣǠȆǵ ǦȭȀȊȱǟ ǦȺɆȞȵ ǻȿǼǵ ȸȶȑ  1º

-  ǥǼɅǼƨǟ ǧǟǿǟǼȍɌȱ ǡǠǪǪȭɍǟ Ž ǦɅɀȱȿɉǟ ȨǵÜ   

-  ȿ ǴȉȀǪȱǟ Ȩǵ. ǦȭȀȊȱǟ ǥǿǟǻǙ ȄȲŎ ǡǠǺǪȹɍǟ   

ǡ- ǥȁǠǪư ȴȾȅǕ :ɄȽȿ Ȝȵ ǦɅȿǠȆǪȵ ǠȩɀȪǵ ǠȾɆȲȵǠǵ ȯɀơ ɍ ȿ Û ǦɅǻǠȞȱǟ ȴȾȅɉǟ Ȝȵ ǦɆƧɍǟ ǠȾǪȶɆȩ Ž ɁȿǠȆǪǩ Ɣȱǟ ȴȾȅɉǟ

ǦȶȚȹɉǟ ǢȆƜ ȿ Û ǧǟȁǠɆǪȵɍǟ ȐȞǤǣ ǠȾɆȲȝ ǦȲȒȦȵ ǠƴǙ ȿ ÛǦɅǻǠȞȱǟ ȴȾȅɉǟ ǦȲƥ ȯȿǼȱǟ Ž Ǡŏ ȯɀȶȞƫǟ.   

ȼɆȲȝȿ  ȴȾȆȱǟ ȣȀȞɅȁǠǪȶƫǟ" preferred Stock "ȼȹǟ ɂȲȝ:  ǟǾƬ ȿ ÛǼȺȆȱǟ ȿ ɃǻǠȞȱǟ ȴȾȆȱǟ ǧǠƧ ƙǣ ȜȶƟ ǦɆȱǠȵ Ǧȩǿȿ

 ǦȶɆȩ ȁǠǪȶƫǟ ȴȾȆȲȱ ȿ ÛȳɀȾȦƫǟ ƖȞƫǠǣ ǦɆȮȲȵ Ȭȍ ȻƎǪȞǩ ɍ ȰɅɀȶǪȱǟ ǧǠɅȀȚȹ ȷǠȥ ǢǤȆȱǟǙǦɆƧÛ ǦɅȀǪȥǻ ǦȶɆȩ ȿÛ  ǦɆȩɀȅ ǦȶɆȩ ȿ

ȉǖȉ Ȭȱǽ Ž ȼȹǖ .ɃǻǠȞȱǟ ȴȾȆȱǟ ȷ2

 ȸȵȿǟ ȴȽǕɋ ǧǟȁǠɆǪȵ Ǡŏ ȌǪƸ Ɣȱǟ: ǦɅǻǠȞȱǟ ȴȾȅɉǟ ǦȲƥ ɂȲȝ ǥȁǠǪȶƫǟ ȴȾȅɉǟ ǦȲƥ   

-  ǦȝɀȺǪȵ ɄȽȿ Û ǼǝǟɀȞȱǟ ȿ ǦɆƜȀȱǟ ǧǟȁǠɆǪȵǟȰǮȵ:   

ǦɅǻǠȞȱǟ ȴȾȅɉǟ ǦȲƥ ȰǤȩ ÛǠȾȪȪƠ ȯǠǵ Ž ǳǠǣǿɉǟ ɂȲȝ ȯɀȎƩǟ Ž ǦɅɀȱȿɉǟ Ȩǵ ~Ü   

) ȸȝ ȰȪǩ ɍ ǦǪǣǠǭ ǳǠǣǿǕ ǦǤȆȹ ɂȲȝ ȯɀȎƩǟ Ȩǵ ~5ǠȾȪȪƠ ȯǠǵ Ž (ĕÜ   

ǧȀȆǹ ȿǕ ǦȭȀȊȱǟ ǨƜǿ ǒǟɀȅ ǦǪǣǠǭ ǦɅɀȺȅ ǥǼǝǠȥ ɂȲȝ ȯɀȎƩǟ Ȩǵ ~Ü   

 ǥǼǝǠȦȱǟ ȀȞȆǣ ǦȖǤǩȀȵ ȿ ǥƘȢǪȵ ǦɅȀȾȉ ǥǼǝǠȥ ɂȲȝ ȯɀȎƩǟ Ȩǵ ~Ü  

 ȴƬ ǥǿȀȪƫǟ ǦǤȆȺȱǟ ȜȥǼȱ ǦȪȪǂǟ ǳǠǣǿɋǟ ǦɅǠȦȭ ȳǼȝ ǦȱǠǵ ŽÛǥȀǹǖǪƫǟ ǦȞȶŎǟ ǳǠǣǿɋǠǣ ǦǤȱǠȖƫǟ Ȩǵ ~Ü  

1  - ÛȰȪȝ ǼȶƮ ǴȲȦȵ ƃǠƫǟ ȰɆȲǶǪȱǟ ȿ ǦɆȱǠƫǟ ǥǿǟǻɋǟ Ž ǦȵǼȪȵ ȷǠȶȝ ÛŸȀȞȱǟ ȜȶǪŎǟ ǦǤǪȮȵ Û - ȷǻǿɉǟ Û2010:ȋ Û 109.
2  - ÛɃǼȺȽ ȴɆȽǟȀǣǙ ƘȺȵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȰɆȲƠ ȿ ǿǠȶǮǪȅɍǟ ǧǠɆȅǠȅǕ: ÛǧǟǼȺȆȱǟ ȿ ȴȾȅɉǟ ȵȣǿǠȞƫǟ ǥǠȊȺǦɅǿǼȺȮȅɋǟ  ÛǦɆȹǠǮȱǟ ǦȞǤȖȱǟ Û - ȀȎȵ Û2008:ȋ Û07.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

- ȶƨǟ Ž ǻǼȞǪƫǟ ǧɀȎȱǟ Ȩǵ ȁǠɆǪȵǟǠőǟǿǟȀȩ ɂȲȝ ȏǟȀǪȝɍǟ Ȩǵ ȿǕ ÛǦɆȵɀȶȞȱǟ ǦɆȞÜ   

-  ǠȾǪɆȦȎǩ ǼȺȝ ǦȭȀȊȱǟ ǧǟǻɀǱɀȵ ȳǠȆǪȩǟ Ž ǦɅɀȱȿɉǟ ȨǵÜ   

-  ǥǼɅǼƨǟ ǧǟǿǟǼȍɌȱ ǡǠǪǪȭɍǟ Ž ǦɅɀȱȿɉǟ ȨǵÜ   

-  ǥǿǟǻɋǟ ȄȲƭ Ȱǹǟǻ ǧɀȎȱǟ ȨǵÜ   

- ǦɅǻǠȝ ȴȾȅǕ ƂǙ ȰɅɀǶǪȱǟ ȨǵÜ    

- ȴȾȅɉǟ ǒǠȝǼǪȅǟ Ȩǵ.  

 ȸȮƹ ȨǤȅ Ǡȵ ɂȲȝ ǟǒǠȺǣȷǕ ǥȁǠǪȶƫǟ ȴȾȅɉǟ ǦȲƥ ȸȝ ǦɅǻǠȞȱǟ ȴȾȅɉǟ ǦȲƥ ǧǟȁǠɆǪȵǙ ȌȲǺǪȆȹ  :źɈȱǕ Ž  

-  ǦȲȶƩǦɆȵɀȶȞȱǟ ǦɆȞȶƨǟ Ȱǹǟǻ ǨɅɀȎǪȱǟ Ȩǵ ǦɅǻǠȞȱǟ ȴȾȅɉǟÛ  ǥȁǠǪȶƫǟ ȴȾȅɉǟ ȣɎƝǒǠȺǮǪȅǚǣ "ǕǻǼȞǪƫǟ ǧɀȎȱǟ ȴȾȅ"Ü   

-  ǥȁǠǪȶƫǟ ȴȾȅɉǟ ȣɎƝ ǦȭȀȊȱǟ ǥǿǟǻǙ ȄȲƭ Ȱǹǟǻ ǨɅɀȎǪȱǟ Ȩǵ ǠƬ ǦɅǻǠȞȱǟ ȴȾȅɉǟǒǠȺǮǪȅǚǣ "ȌǪǺƫǟ ȴȾȆȱǟ" ȬȱǾǣÜ   

-  ǥȁǠǪȶƫǟ ȴȾȅɉǟ ȣɎƝ ǥǿǟǻɋǟ ȄȲƭ Ȱǹǟǻ  ǴȉȀǪȱǟ Ȩǵ ǠƬ ǦɅǻǠȞȱǟ ȴȾȅɉǟÜ  

- ǟ Ž ǢɆȎȹ ǠƬ ǦɅǻǠȞȱǟ ȴȾȅɉǟɋǥȂǲǪǂǟ ǳǠǣǿɉǟ ȿǕ ǧǠȕǠɆǪǵÛ  ȴȾȅɉǟ ȣɎƝ. ǥȁǠǪȶƫǟ   

04- :ƂǙ ȼȵǼȝ ȸȵ ǠȾȭɎȾǪȅǟ ǢȆǵ :ǠƵ ƙȝɀȹ ƂǙ ȴȆȪȺǩȿ  

Ǖ- ȯǠȵ ȃǕǿ ȴȾȅǕ: ȿɄȽ ǦȭȀȊȱǟ ǥǠɆǵ ǒǠȺǭǕ ǠŏǠǶȍǕ ƂǙ ǦɆƧɍǟ ǠȾǪȶɆȩ ǻȀǩ Ɓ ɃǕ ÛȬȲȾǪȆǩ Ɓ Ɣȱǟ ȴȾȅɉǟÜ   

ǡ- ȜǪȶǪȱǟ ȴȾȅǕ: ɄȽȿ ÛǨȮȲȾǪȅǟ Ɣȱǟ ȴȾȅɉǟƖȞƞ  ȿ ÛǦȭȀȊȱǟ ǧǠɆǵ ǒǠȺǭǕ ǠŏǠǶȍǕ ƂǙ ǦɆƧɍǟ ǠȾǪȶɆȩ ǧǻǿǨȱǼǤǪȅǟȿ 

.ȜǪƢ ȴȾȅǕ ǠȾȺȵ ɍǼǣ   

05-  :ǨɅɀȎǪȱǟ ǬɆǵ ȸȵ:ǠƵ ƙȝɀȹ ƂǙ ȴȆȪȺǩȿ 1

Ǖ- :ǦǩɀȎȵ ȴȾȅǕ  ǥǿǟǻɋǟ Ȩǵȿ ÛǦɆȮȲƫǟ ȧɀȪǵ ƙǣ ȜȶƟ Ɣȱǟ ȴȾȅɉǟ ɄȽȿ ŽǡǠǺǪȹɍǟȿ ǨɅɀȎǪȱǟÜ  

ǡ- :ǦǩɀȎȵ Ƙȡ ȴȾȅǕ țȿȀȊƫǟ ǳǠǣǿǕ Ž ǦȭǿǠȊƫǟ ȧɀȪǵ ȰǮƢ Ɣȱǟ ȴȾȅɉǟ ɄȽȿ ȔȪȥ ǥǿǟǻɋǟ Ȩǵ ǠȾɆȮȱǠƫ ȷɀȮɅ ȷǕ ȷȿǻ Û

.ǥǿǟǻɋǟ ȄȲƭ ǦɅɀȒȞȱ ǴȉȀǪȱǟ ȿǕ ǡǠǺǪȹɍǟ ȿǕ ǨɅɀȎǪȱǟ ȿǕ   

06- ǢȆǵ   :ǴȺƫǟǠƵ ƙȝɀȹ ƂǙ ȴȆȪȺǩȿ:2

Ǖ- :ǦɆȹǠƭ Ƙȡ ȴȾȅǕ ǠȾǪȶɆȩ ǠȾǤǵǠȍ ȜȥǼɅ Ɣȱǟ ȴȾȅɉǟ ɄȽȿÜ   

ǡ-  ǴȺȵ ȴȾȅǕ" ǦɆȹǠƭ":  ȰȮȉ ɂȲȝ ǦȭȀȊȱǟ ȯǠȵ ȃǕǿ ǥǻǠɅȁ ǦȱǠǵ Ž ǠȹǠƭ ƙƵǠȆȶȲȱ ǦȭȀȊȱǟ ǠȾǶȺƢ Ɣȱǟ ȴȾȅɉǟ ɄȽȿ

ȴȾȅɉǟ ǿǼȩ ǢȆǵ ǠȾȞɅȁɀǩ ȴǪɅȿ ÛɄȲȍɉǟ ȯǠƫǟ ȃǕǿ ƂǙ ɄȕǠɆǪǵɍǟ ȿǕ ǥȂǲǪǂǟ ǳǠǣǿɉǟ ȸȵ ǒȂǱ ȰɆǵȀǩǦɆȝȀȊȱǟ ǦɆǵǠȺȱǟ ȸȵȿ Û 

 ÛȴȾȅɉǟ ǢȆǵ ɃȿǠȆǪȱǠǣ ǴȺƫǟ Ź ǟǽǙ țɀȺȱǟ ǟǾȽ ȁɀƶǿǠǤǪȝǚǣ ȼɆȲȝ ȯɀȎƩǟ Ž ȨƩǟ ȴȾȲȥ ƙƵǠȆƫǟ ȯǠȵ Ȭȱǽ.   

ƆǠǮȱǟ țȀȦȱǟ : ǦɆȹɀɅǼƫǟ ǧǟȿǻǕ"ǧǟǼȺȆȱǟ" 

ɍȿǕ- ȤɅȀȞǩ ǼȺȆȱǟ: :ɄȲɅ Ǡȶȭ ǢȹǟɀǱ ǥǼȝ ȸȵ ȣȀȞɅ  

:ǦȢȲȱǟ Ž ǼȺȆȱǟ ǻǠȶǪȝɋǟ ƖȞƞ źǖɅ  ǼȺȆȱǟ ǴǤȍǕ ǠȵǼȺȝ ȸȮȱȿ ÛǻǠȺȅǙ ȼȞƤȿ ȏǿɉǟ ȸȵ ȜȦǩǿǟ Ǡȵȿ ÛȼɆȲȝ ǒǠȮǩɍǟȿ ȼɆȱǙ ȷɀȭȀȱǟȿ

ǧǟǼȺȆȱǟ ɂȲȝ ȼȞƤ ȁǠǱ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȸȵ ƙȞȵ țɀȺȱ ǠȶȲȝ 3º

1-  ǼȶƮ ȷǠǤȞȉÛɃǿǟȿ Ǝȱǟ ȳɎȅǙȨǣǠȅ ȜǱȀȵ:ȋ Û96.
2  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ97.
3-  :ȋ ÛȨǣǠȅ ȜǱȀȵ128.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

 :ɃǻǠȎǪȩɋǟ ǳɎȖȍɋǟ Ž ǼȺȆȱǟ  

- ȼȹǕ ɂȲȝ ǼȺȆȱǟ ȣȀȞɅ"  ǦȲǣǠȩ Ƙȡȿ ȯȿǟǼǪȲȱ ǦȲǣǠȩ ǦɅȿǠȆǪȵ ǦȶɆȪǣ ǿǼȎǩ ǠȑȿȀȩ ȰǮƹ ȬȍǦǝȂǲǪȲȱ"  1º

- Ǡȍ ȜǪƢ ǨǤǮǩ ǦȪɆǭȿ :ǼȺȆȱǟǵ ÛǒɄȉ ǦɆȮȲȵ Ž ǒǟɀȅ ƙȞȵ ȨƜ ȼǤȿǕ  ŽǦɆȹǠȮȵǙ  ɂȲȝ ǠȺɅǻ ȼȱ ȷǟȿ ǟ ÛǦȺɆȞȵ ǧǠȵǼƝ ȼȞǪƢ

 ɄȞɆǤȕ ȌǺȉȿǕ ɃɀȺȞȵ 2º

-  :ǼȺȆȱǟȺȝ ǦȲȵǠȭ ȏȀȪȱǟ ǦȶɆȩ ȜȥǼǣ ǿǼȎƫǟ ǠȾǤǱɀƞ ǼȾȞǪɅ ȸɅǻ ǥǻǠȾȉ Ž ǼȺȆȱǟ ǟǾȽ ȰȵǠƩ ÛȧǠȪǶǪȅɍǟ Ǽ ǻǼƮ ǸɅǿǠǩ

. ǥǻǼƮ ǧǟȀǪȥ Ž ǦȺɆȞȵ ǥǼǝǠȥ ȸȝ ƎȞǩ ǦɅǿȿǻ ȠȱǠǤȵ ȼǶȺȵ ƂǙ ǦȥǠȑɋǠǣ3

 ȼȹǟ ɍǙ ǥǼɆǱ ȤɅǿǠȞǪȱǟ ȻǾȽȊɅɀȱ ȌȪȺȱǟ ȐȞǣ Ǡŏ ǠȹǼȶȝ ǟǾƂǙ :ɄȲɅ Ǡȶȭ ȤɅǿǠȞǪȱǟ ȻǾȽ ȰȮȱ ȜȵǠǱ ȤɅȀȞǩ Ȝȑȿ  

" ǠȾɆȲȵǠǵ Ȩǵ ǨǤǮǩȿ ÛǠőǿǼȍǕ Ɣȱǟ ǦȭȀȊȱǟ Ǧȵǽ Ž ǠȹɀɅǻ ȰǮƢ ÛǦȶɆȪȱǟ ǦɅȿǠȆǪȵ ȫɀȮȍ ǧǟǼȺȆȱǟ ȿǕ ÛȯǠȵ ȸȵ ȻɀȵǼȩ ǠȶɆȥ

ǦɅǿǠǲǪȱǟ ȧȀȖȱǠǣ ȯȿǟǼǪȲȱ ǦȲǣǠȩ ȫɀȮȎȱǟ ȻǾȽ ȷɀȮǩȿ ÛǠȾȩǠȪǶǪȅǟ ǼɆȝǟɀȵ Ž ȫɀȮȎȱǟ ɂȲȝ ǨǤǮƫǟ ȸɅǼȱǟ ǒǠȒǪȩǟ".  

ǠɆȹǠǭ- ȌǝǠȎǹ  ǧǟǼȺȆȱǟ :   

ȌǝǠȎƪǟ ȸȵ ǼɅǼȞȱǠǣ ǧǟǼȺȆȱǟ ȜǪȶǪǩ ȀȭǾȹ ǠȾƵǕ ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ Ž :4

01-  :ȸɅǻ ǥǟǻǕ ǧǟǼȺȆȱǟǬɆǵ  ÛȼɆȺǝǟǻ Ȩǵ ǦȭȀȊȱǟ ɂȲȝ ǢǩȀǪɅȿ ǼȺȆȱǟ ȰȵǠƩ ȷɀȮɅ ȴȾȆȱǟ ȰȵǠǵ ȸȝ ǦɅɀȱȿɉǟ ǒǠȦɆǪȅǟ Ž

ȃɎȥɋǟ ǦȱǠǵ Ž ȯɀȍɉǟ ȸȵ ȿǕ ǦȭȀȊȱǟ ǳǠǣǿǕ ȸȵ ǒǟɀȅ ȼȩɀȪǵÜ

02-  ǥǟǻǕ ǧǟǼȺȆȱǟǙ:ȰǹǼȱǟ ǦǪǣǠǭ ǦɅǿǠȶǮǪȅ ȷǕ Ȭȱǽ ǪǣǠǭ ǦɅɀȺȅ ǥǼǝǠȥ ɂȑǠȪǪɅ ǼȺȆȱǟ ȰȵǠǵǦÛ ȣɎǹ ɂȲȝ  ȴȾȆȱǟ ȰȵǠǵ

ɃǾȱǟ ɃǻǠȞȱǟ  ɃɀȺȆȱǟ ȰǹǼȱǟ ƘȢǪɅȼȱ .ȁǠǪȶƫǟ ȴȾȆȱǟ ȼǤȊɅ ȼȲǹǻ ǧǠǤǭ Ž ǼȺȆȱǟ ȿ

03- :ȰǱɉǟ ǦɅǻȿǼƮ   

 ǼȺȆȱǟ ǿǼȎɅǻǼƮ ȰǱǖǣÛ ȼƸǿǠǪǣ ȨǶǪȆɅ ȿÛ  ƎǪȞɅ ȿ ÛǿǟǼȍɋǟ ǼȪȝ Ž ǸɅǿǠǪȱǟ ǟǾȽ ȰǲȆɅȿǕŽ ǠȵǠȽ ǟȀȎȺȝ ǼȺȆȱǟ ȰǱ  ǼɅǼƠ

ȼȱ ɄȩɀȆȱǟ ȀȞȆȱǟ ȬȱǾȭ ȿ ÛǼȺȆȱǟ ǥǼǝǠȥ ȯǼȞȵÜ    

04- ǼȺȆȱǟ ǦɆȲǣǠȩ :ȯȿǟǼǪȲȱ

 ȴȾȆȱǟ ȯȿǟǼǩ ǦɆȍǠǹ ȼǤȊǩ ǦɆȍǠƪǟ ȻǾȽ-ǠȪǵɍ ɁȀȺȅ Ǡȶȭ- ǼȺȆȱǟ ȯȿǟǼǩ ȴȽǠȆɅ ǬɆǵ  ǧǟǼȺȆȲȱ ǦɆȥǠȑǙ ǦȱɀɆȅ Ƙȥɀǩ Ž

ɃɀȹǠǮȱǟ ȧɀȆȱǟ Ž ȰǱɉǟ ǦȲɅɀȕ.  

 ǧǟǼȺȆȱǟ ȸȵ ǟƘǤȭ ǟǒȂǱ ȷǕ Ǡȶȭ-ǠȾȲȭ ȄɆȱ ȿ-  : ǥȁǠǪȶƫǟ ȴȾȅɉǟ ȌǝǠȎǹ ȸȵ ǡȀǪȪǩ Ɣȱǟ ȿ ǦɆȱǠǪȱǟ ȌǝǠȎƪǠǣ ȴȆǪɅ5

Ŝ-  ǒǠȝǼǪȅɍǟ ǦɆȲǣǠȩRedeemable  ǠȾȵǠɆȩ ǦɆȹǠȮȵǙ ȓȀǪȊǩ ȷǕ ǦɆȺȞƫǟ ǧǟǼȺȆȲȱ ǥǿǼȎƫǟ ǦȾǲȲȱ ȸȮƹ ǠȾǤǱɀƞ Ɣȱǟ ȿ

ǠȾɆȲȝ ȨȦǪƫǟ ȓȿȀȊȱǟ Ȩȥȿ ǠȾǝǠȦȕǙ ȿ ǧǟǼȺȆȱǟ ȻǾȽ ǥǻǠȞǪȅǠǣÜ  

ǡ-  ǦɅǻǠȝ ȴȾȅǕ ƂǙ ȰɅɀǶǪȱǟ ǦɆȲǣǠȩcomertability:ǻǠȦǪȅɍǠǣ ǧǟǼȺȆȱǟ ɄȲȵǠƩ ǴȶȆǩ Ɣȱǟ ȿǥ  ȿ ǼǝǟɀȞȱǟ ǧǠȩǿɀȥ ȸȵ

ɀȲȎƷ ȷǕ ȸȮƹ Ɣȱǟ ǧǟȁǠɆǪȵɍǟǟ  ȻǾȽ ȰɅɀǶǪȱǟ ǦɆȲȶȝ ȸȵ ǠȾɆȲȝÜ   

ǧ-  ɄǝȂƨǟ ǼɅǼȆǪȱǟ ǦɆȲǣǠȩ"ɃɀȺȆȱǟ":  ǼȾȞǪǩ ǠȺȽ ȿǦȾƨǟ  ǟȂɆȦƠ Ȭȱǽ ȿ ǧǟǼȺȆȲȱ ǥǿǼȎƫǟǡǠǪǪȭɋ  Ȭȱǽȿ ǠȾɆȥ ȸɅȀǪȊƫǟ

ǠɅɀȺȅ ǦɆȺȞƫǟ ǧǟǼȺȆȱǟ ȴɆȩ ȸȵ ǒȂǱ ǼɅǼȆǪȱ ǠȽǻǟǼȞǪȅǠǣÛ    .ǦɆȲȮȱǟ ȴɆȪȱǟ ǒǠȦȕɋ ɄǝǠȾȺȱǟ Ǽȝɀƫǟ ȰǤȩ ȿ  

1  - ÛǼɆȉǿǕ ƇȀȮȱǟ ǼǤȝ ǻɀȶƮ  ȼɆȥ ȧɎǹɉǟȿ ȴɆȪȱǟ Ȁǭǟȿ ÛɄȵɎȅɋǟ ɃǻǠȎǪȩɍǟ ȓǠȊȺȱǟǦɆȶȲȞȱǟ ǢǪȮȱǟ ǿǟǻ Û ÛǧȿƘǣ -  ÛȷǠȺǤȱ2008 :ȋ Û327.
.128، مرجع سابق، ص: يشعبان محمد إسلام البر وار -  2
3  - ÛȷȿȀǹǓ ȿ ÛȇɀǣȀǹ ɄȲȝ ƗȆǵ ǧǠȪɆǤȖǩȿ ȴɆȽǠȦȵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ  ǿǟǻ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȷǟȀȽȁȷǠȶȝ Û- ȷǻǿɉǟ Û2010:ȋ Û 79.
4  - ÛŽǠȍ ǼɆȱȿ ǕÛɃȀȮǤȱǟ Ȅȹ ǦɆȱȿǼȱǟ ȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȰǤȪǪȆƫǟ ǿǟǻ Û ȜɅȁɀǪȱǟȿ ȀȊȺȲȱȷǠȶȝÛ- ȷǻǿɉǟÛ 2009:ȋ Û 108.
5- ÛȣȿȀȞȵ ǿǠɆȉɀȽ  ȿ ǧǟǿǠȶǮǪȅɍǟȧǟɀȅɉǟ ǦɆȱǠƫǟ ǒǠȦȍ ǿǟǻ Û ȜɅȁɀǪȱǟȿ ȀȊȺȲȱȷǠȶȝ Û- ȷǻǿɉǟ Û2009:ȋ Û111.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

ǠǮȱǠǭ- :ǧǟǼȺȆȱǟ țǟɀȹǕ

 ƂǙ ǧǟǼȺȆȱǟ ȴȆȪȺǩɄȲɅ Ǡȶȭ ǠȽȀȭǾȹ ǦȦȲǪƯ ǧǠɅɀǪȆȵ ǢȆǵ țǟɀȹǕ ǥǼȝ : 1

01- ǢȆǵ :ǿǟǼȍɋǟ ǦȾǱ :ɄȽ ǧǟǼȺȆȱǟ ȸȵ ƙȝɀȹ ƂǙ ȤȺȎǩȿ  

Ǖ-  ǧǟǼȺȅ:ǦɆȵɀȮǵ ǠƬ ǦȞǣǠǪȱǟ ǧǠȆȅǘƫǟ ȿ ǦȵɀȮƩǟ ȨɅȀȕ ȸȝ ǿǼȎǩ ǼȎȩ  ȧɀȆȱǟ Ž ǼȪȺȱǟ ȴǲǵ ȔǤȑȿǕ  ȰɅɀȶǪȱ

ǟ ǠȾȞɅǿǠȊȵɋ ǦɅǿǠȶǮǪȅÜ  

ǡ-  ǧǟǼȺȅ: ǦɆȵɀȮǵ Ƙȡ ȿǦɅǻǠȞȱǟ ǧǟǼȺȆȱǠȭ ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ȸȝ ǿǼȎǩÛ ǠȽƘȡ ȿ ǦɅǿǠȪȞȱǟ ǧǟǼȺȆȱǟ ȿÛ  Ȭȱǽ ȿ

 ǦɆǤȲǪȱǙǦȦȲǪǺƫǟ ǦɆȲɅɀȶǪȱǟ ǠőǠǱǠɆǪǵ.   

02-  ǢȆǵ: ȰǱɉǟ ǥǼȵ  :ǦɆȱǠǪȱǟ țǟɀȹɉǟ ƂǙ ȴȆȪȺǩȿ  

Ǖ- ǧǟǼȺȅ :ȰǱɉǟ ǥƘȎȩ  Ɣȱǟ ǧǟǼȺȆȱǟ ȬȲǩ ɄȽȿ ǧɍǼȞȵ ȷɀȮǩ ȿ ȳǠȝ ȯɎǹ ȨǶǪȆǩǠȾɆȲȝ ǥǼǝǠȦȱǟ ǠɆǤȆȹ ǦȒȦǺȺȵÜ  

ǡ- ǧǟǼȺȅ ȰǱɉǟ ǦȖȅɀǪȵ :ȿ ǧɍǼȞȵ ȷɀȮǩ ȿ ǧǟɀȺȅ ȜǤȅ ȯɎǹ ȨǶǪȆǩǥǼǝǠȦȱǟ ǠɆǤȆȹ ǦȖȅɀǪȵÜ  

ǧ- ǧǟǼȺȅ :ȰǱɉǟ ǦȲɅɀȕ  ȿǧǟɀȺȅ ȜǤȅ ǼȞǣ ȨǶǪȆǩÛ  ȿǠȾɆȲȝ ǢȆǪƠ  ǧɍǼȞȵǥǼǝǠȥ  ǦɆȱǠȝǥǼƫǟ ȯɀȕȿ ǠȺȵǟȂǩ .   

03- ǢȆǵ :ȰȮȊȱǟ :ƙȝɀȹ ƂǙ ǿǠɆȞƫǟ ǟǾȽ ǢȆǵ ȤȺȎǩ  

Ǖ- ǧǟǼȺȅ :ǠȾȮȱǠȵ ȴȅǠǣ ȰȪǪȺǩ ɍ Ɣȱǟ ȬȲǩ ɄȽȿ  ǦɆƧȀȱǟ ǦȾƨǟ ȿǕ ǿǼȎƫǟ ƂǙ țɀǱȀȱǟ ǼȞǣ ɍǙ ǠȾǪɆȮȲȵÜ   

ǡ- ǧǟǼȺȅ ǠȾȲȵǠǵ ȴȅǠǣ:  ȷǕ ɄȽȿȳɎǪȅɍǟ ǻȀǲƞ ǠȾǪɆȮȲȵ ȰȪǪȺǩÛ  ǠȾɆȥ ȀȭǾɅ ɍ ȿǙ. ȀȶǮǪȆƫǟ ȴȅ   

04- ǢȆǵ   : ǦɆȆȺƨǟȺǩȪȴȆ ǧǟǼȺȆȱǟ ǦɆȱǠǪȱǟ țǟɀȹɉǟ ƂǙ ƙǤǪǪȮȶȲȱ ǠȞǤǩ:

Ǖ- ǧǟǼȺȅ :ǦɆȲƮ  Ɣȱǟ ǧǟǼȺȆȱǟ ȬȲǩ ɄȽƙɆȲƮ ƙȑȀǪȪȵ ſǠȎȱ ǦɆȺȕȿ ǧǠȆȅǘȵ ǠȽǿǼȎǩÜ  

ǡ- ǧǟǼȺȅ :ǦɆǤȺǱǕ  ǧǟǼȺȅ ɄȽȿȰǹǟǼȱǟ Ž ǠȒɅǕ ǠȾɆȲȝ ȯȿǟǼǪȱǟ ȴǪɅ ȿ ǢȹǠǱǕ ƙȑȀǪȪȵ  ſǠȎȱ ǦɆȺȕȿ ǧǠȆȅǘȵ ǠȽǿǼȎǩÜ  

ǯ- ǧǟǼȺȅ :ǦɆȱȿǻ . ƃȿǼȱǟ ȬȺǤȱǟ ǠȽǿǼȎɅ Ɣȱǟ ȬȲǪȭ ƙɆȲƮ ƙȑȀǪȪȵ ſǠȎȱ ǦɆȺȕȿ ǧǠȆȅǘȵ ǠȽǿǼȎǩ   

05- ǢȆǵ :ȷǠȶȒȱǟ2

Ǖ- ǧǟǼȺȅ  ǦȹɀȶȒȵSecured: ǮȵȰ ǦɅǿǠȪȞȱǟ ǧǟǼȺȆȱǟ Ɣȱǟ  ɄȖȞǩƩ Ȩǵ ǠȾȲȵǠȫɎǪȵǙ ȍɉǟ Ž ǠƬ ǦȺȵǠȒȱǟ ȯɀȍɉǟ ȿǕ Ȱ

ǦȱǠǵ ǣ ǒǠȥɀȱǟ ɂȲȝ ǥǿǼȪȱǟ ȳǼȝǚǠőǠȵǟȂǪȱÛ ǠɆȪɆȪǵ ɎȍǕ ǥǻǠȞȱǟ Ž ȷɀȮɅ ɃǾȱǟ ȿ ɇǟ ȰǮȵɍǧÛ  ȿǕƫǟ ƆǠǤÛ ȿǕ

ȱǟ...........ǧǟȂɆȾǲǪǙƀÜ   

ǡ- ǧǟǼȺȅ ǦȹɀȶȒȵ ƘȡUnsecured:  ɄȽȿ ɄȖȞǩ ɍƩ Ȩǵ ǠȾȲȵǠȫɎǪȽǙ ǠƬ ǦȺȵǠȒȱǟ ȯɀȍɉǟÛ  ǼɆǵɀȱǟ ȷǠȶȒȱǟ ǠƴǙ ȿ

. ǥȁǠǪȶƫǟ ȿ ǦɅǻǠȞȱǟ ȴȾȅɉǟ ǦȲƥ ȰǤȩ ȧɀȪƩǟ ɂȲȝ ȯɀȎƩǟ Ž ǦɅɀȱȿɉǟ Ȩǵ ɀȽ ǠƬ    

06- ǢȆǵ :ǥǼǝǠȦȱǟ ǦȞɆǤȕ :ǠƵ ƙȝɀȹ ƂǙ ȴȆȪȺǩȿ   

Ǖ- ǧǟǼȺȅ :ǦǪǣǠǭ ǥǼǝǠȥ .ǥǼƫǟ ǦȲɆȕ ǦǪǣǠǭ ǠȾɆȲȝ ǥǼǝǠȦȱǟ ȷɀȮǩ   

ǡ- ǧǟǼȺȅ :ǥƘȢǪȵ ǥǼǝǠȥ ǥƘȢǪȵ ǠȾɆȲȝ ǥǼǝǠȦȱǟ ȷɀȮǩ .ȧɀȆȱǟ Ž ǥǼǝǠȆȱǟ ǥǼǝǠȦȱǟ ǿǠȞȅǕ ƘȢǩ ǒɀȑ ɂȲȝ ǠȾǪǤȆȹ ƘȢǪǩ ȿ   

07- ǢȆǵ :ȰɅɀǶǪȱǟ ǦɆȲǣǠȩ

Ǖ- ǧǟǼȺȅ ȲǣǠȩǦ :ȰɅɀǶǪȲȱ ƙȞȵ ȯǻǠǤǩ ȀȞȆǣ ǦɅǻǠȝ ȴȾȅǠǣ ǠƬǟǼǤǪȅǠǣ ȨƩǟ ǠȾǤǵǠȎȱ ɄȖȞɅÜ ǦȺɆȞȵ ǥǼȵ ȯɎǹ ȿÜ   

ǡ- ǧǟǼȺȅ :ȰɅɀǶǪȲȱ ǦȲǣǠȩ Ƙȡ  Ɣȱǟ ǧǟǼȺȆȱǟ ȬȲǩ ɄȽ ɄȖȞǩ ɍƩǣ ȨƩǟ ǠȾȲȵǠǚ. ǥǿǼȎƫǟ ǦȭȀȊȲȱ ǦɅǻǠȞȱǟ ȴȾȅɉǠǣ ǠƬǟǼǤǪȅ   

1  - ÛȻǿȿǟɀȊȱǟ ǻɀȶƮ ȰȎɆȥ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ Ž ǿǠȶǮǪȅɍǟ: ǦɆȲȶȞȱǟ ȿ ǦɅȀȚȺȱǟ ȄȅɉǟȀȊȺȲȱ Ȱǝǟȿ Û ȜɅȁɀǪȱǟȿȷǠȶȝ Û - ȷǻǿɉǟÛ 2007ȋ Ûȋ Û: 77¡78.
2- Ûȓɀƽ ȷǟȿȀȵ ÛȷǠȒȵǿ ǻǠɅȁ ȧǟɀȅɉǟ ǦɆȱǠƫǟ ÛǧǟǼɅǿɀǪȱǟ ȿ ȨɅɀȆǪȲȱ ǥǼǶǪƫǟ ǦɆǣȀȞȱǟ ǦȭȀȊȱǟ Û ǥȀȽǠȪȱǟ-  ÛȀȎȵ2008 :ȋ Û109.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

 ǦɆȱǠƫǟ ǧǠǭǼǶǪȆƫǟ :ǬȱǠǮȱǟ țȀȦȱǟ"ǦɆȱǠƫǟ ǧǠȪǪȊƫǟ"  

Ǡŏ ȯȿǟǼǪɅ Ǡȵȿ ǥƘǹɉǟ ȻǾȾȥ ÛǥȀȑǠƩǟ ȧǟɀȅɉǟ Ž ǦȱȿǟǼǪƫǟ ȯɀȍɉǟ ǦȶɆȩ ȸȵ ǠȾǪȶɆȩ ȨǪȊǩȿ  ǼȞǩ ǦɆȱǠȵ ȯɀȍǕ ȸȵ

 ǻɀȪȝȿ ǧǟǿǠɆƪǟ ǻɀȪȝȿ ÛǦɆȲǤȪǪȆƫǟ ǻɀȪȞȱǟ ÛǦȲǱɇǟ ǻɀȪȞȱǟ Ž ǠȅǠȅǕ ǠȽǻɀȪȝ ȰǮȶǪǩ Ɣȱǟȿ ÛǧǠȪǪȊƫǟ ȻǾȽ ǻɀǱɀȱ ɄȅǠȅǕ ǢȲȖȵ

ǧǠȪǪȊƫǟȿ ȏǟȀǪȩɍǟ ƙǣ Ȝȶƶ ɃǾȱǟ ȨɅǿɀǪȱǟ ƂǙ ǦȥǠȑǙ ÛǦȱǻǠǤƫǟ:  

:ɍȿǕ :ǦɆȲǤȪǪȆƫǟ ǻɀȪȞȱǟ ȉ Ž ȨƩǟ ǠȾȲȵǠƩ ɄȖȞǩ ǦɆȖƴ ǻɀȪȝ ɄȽ ȸȵ ǦɆȶȭ ȜɆǣ ȿǕ ǒǟȀȰȍǕ  ȿǕ ǦɆȱǠȵ Ǧȩǿȿ ȷɀȮɅ Ǽȩ) ƙȞȵ

ȰǤȪǪȆƫǟ Ž Ȩǵɍ ǸɅǿǠǩ Ž ȴȲȆǪȱǟȿ ȴɆȲȆǪȱǟ ȴǪɅ ȷǕ ɂȲȝ ÛǠȪǤȆȵ ǻǼƮ ȀȞȆǣ (ǦȞȲȅÜ  

:ǠɆȹǠǭ :ǿǠɆƪǟ ǻɀȪȝ  ȸȵ ǠȽƘȡ ȿǕ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȸȵ ǦȺɆȞȵ ǦɆȶȭ ɃȀǪȊɅ ȿǕ ȜɆǤɅ ȷǕ Ž ȨƩǟ ȼȲȵǠƩ ɄȖȞɅ ɃǾȱǟ ǼȪȞȱǟ Ȭȱǽ ɀȽ

 ȀȞȆǣ ȜȲȆȱǟǒǟȀȊȱǟ ȿǕ ȜɆǤȱǟ ǦɆȲȶȝ ǾȦȺɅ ɍ ȿǕ ǾȦȺɅ ȷǕ Ž ȨƩǟ ȼȱȿ ǦȺɆȞȵ ǥȀǪȥ ȯɎǹ ȿǕ ƙȞȵ ǸɅǿǠǩ Ž ǠȦȲȅ ǻǼƮÜ  

:ǠǮȱǠǭ ȱǻǠǤƫǟ ǻɀȪȝǦ : ǠȽǠȥȀȕ ȯǻǠǤǪɅ Ɣȱǟ ǧɍǻǠǤƫǟ ɄȽȿ ƙȞȵ ǸɅǿǠǩ Ž ǦɅǼȪȹ ǧǠȪȥǼǩ ȯǻǠǤǩ ɂȲȝ ȀǮȭǕ ȿǕ ƙȥȀȕ ƙǣ ȧǠȦǩǟ ɄȽ

 ǠȶȾȺȵ ȰȮǣ ǦȍǠƪǟ ǥǼǝǠȦȱǟ ǧǠȝɀȥǼȵ ȰȮǣ ȸɅǼȱǟ ǦȵǼǹ ǧǠȝɀȥǼƫ ȯǻǠǤǪȱǟ ȷɀȮɅ ȿǕ ǥƘȢǪƫǟ ȿǕ ǦǪǣǠǮȱǟ ǥǼǝǠȦȱǟ ɂȲȝ ǟǒǠȺǣ ǦǣɀȆǂǟȿ

ǼȪȞȱǠǣ ȯɀȶȊƫǟ Ƙȡ ǬȱǠǮȱǟ ȣȀȖȱǟ ȻǠƟ ɄȲȍɉǟ ǠȶȾȺȵ ɃǕ ȳǟȂǪȱǠǣ ȯɎǹɋǟ ȷȿǻ Ȭȱǽȿ ÛǦȦȲǪƯ ǧɎȶȞǣ ǦȵɀȪƫǟȿ ǠȶȾȺȵ  .1

1-ǼɅȀȥ ɃȀȊȵÛ  ɄȵɎȅɋǟ ƃǠƫǟ ȧɀȆȱǠǣ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ǦȩɎȝÛǦɅǻǠȎǪȩɍǟ ȳɀȲȞȱǟ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ Û  ȰɅɀƢȿ ǻɀȪȹ ȌȎơ(ǥǿɀȊȺȵ Ƙȡ )ǥȀȮȆǣ ÛȀȒɆǹ ǼȶƮ ǦȞȵǠǱ Û- 

ȀǝǟȂƨǟ Û2007/2008ȋ Û:57.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

 :ƆǠǮȱǟ ǬǶǤƫǟ:ǦɆȵɎȅǙ ǦɆȱǠȵ ȧǟǿȿǕ ȧɀȅ ɀƲ

ƎǪȞǩȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦȍȀȥǦȵǠȽȰȮȱÛȴȲȆȵ ȀȶǮǪȆȵǢȡȀɅŽȰɆȲȪǩȻȀǝǠȆǹȿƫǟ ǦǱǿǻȀȕǠǺǥǥǻǠɅȁȿȼǩǟǼǝǠȝ

ȸȵȯɎǹȜɅɀȺǩȼǪȚȦƮȿ ÛǦɆȱǠƫǟǙǿǠɆǪǹǧǟȿǻɉǟɁɀȩɉǟȀǮȭɉǟȿǄǠǵǠƱɆȝȿȀȊȵȿÛǦǠȶȭȰǮƢȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟ ǦɆȵɎȅɋǟ

ǦȖƮǦȵǠȽǥǻǠȝɋǦɆȪȺǩ ȯǟɀȵɉǟȯɎƩǟ Ž ǠȾǺȑȿ ǢǝǟɀȊȱǟ ȸȵȰɅɀƢǧǠȝȿȀȊƫǟǥǒǠȺǤȱǟǦǶǱǠȺȱǟȿǠưƂǙ ɃǻǘɅǥǻǠɅȁȯǼȞȵ

ɀȶȺȱǟ ɃǻǠȎǪȩɍǟȸȵȯɎǹǥǻǠɅȁǯǠǪȹǙǧǠǤɆȖȱǟŽȜȶǪŎǟ .   

 ǟǾȽ ȯȿǠȺǪɅ ȣɀȅ ÛȨȲȖȺƫǟ ǟǾȽ ȸȵ ȿǠȽǿɀȖǩȿ Ǣȹǟɀƨǟ ȤȲǪƯ ǬǶǤƫǟ ɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆȱ ÛǦɆȵɎȅɋǟ ǦȀȞǪȱǟ ǬɆǵ ȸȵ ÛȤɅ

ȧɀȆȱǟ ȤǝǠșȿȿ ÛȌǝǠȎƪǟȿ ǥǖȊȺȱǟ ǴȵɎȵ ƂǙ ǦȥǠȑǙ ɃǻǠȎǪȩɍǟ ȓǠȊȺȱǟ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦɆƵǕ Ż ȸȵȿ Û

  :ɄȲɅ Ǡȶȭ ǢȱǠȖȵ ȜǣǿǕ Ž ȼȑȀȝ źǖɆȅ Ǡȵ ɀȽȿ ÛȧɀȆȱǟ ȻǾȽ ǿɀȖǩ   

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȳɀȾȦȵ :ȯȿɉǟ ǢȲȖƫǟ  Û ǠőǖȊȹǠȽǿɀȖǩȿ  

:ɄȲɅ Ǡȶȭ ǛǻǠǤƫǟȿ ȌǝǠȎƪǟȿ ǥǖȊȺȱǟȿ ȳɀȾȦȶȲȱ ȧȀȖǪȱǟ ȸȵ Ǽǣɍ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǴɆȑɀǩ ǦɆȢǣ 

ȯȿɉǟ țȀȦȱǟ : ȤɅȀȞǩǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǠȾȎǝǠȎǹ ȴȽǟȿ  

ɍȿǕ-  ȤɅȀȞǩ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ :ǦɆȵɎȅɋǟ  

ƂǠȞǩ ȼȱɀȩ ȸȝ  Ž ȯǠƫǟ ȘȦǵÛ Ȃȝ ȯǠȪȥ  :ȰǱȿ" ɀǩǘǩ ɍȿ ǒǠȾȦȆȱǟ ǟȴȮȱǟɀȵǕ  ǃǟ ȰȞǱ Ɣȱǟ ȴȽɀȆȭǟȿ ǠȾɆȥ ȴȽɀȩȁǿǟȿ ǠȵǠɆȩ ȴȮȱ

 ǠȥȿȀȞȵ ɍɀȩ ȴƬ ǟɀȱɀȩȿ" 1¡ȯǠƫǟ ȘȦǵ ɂȲȝ ȰɆȱǻ ǟǾȽȿ ȳǠȞȱǟ ȯǠƫǟ ȼȹǖȉ ȋǠƪǟ .   

ȯɎǹ ȸȵ ȯǠȶȲȱ ȴƬȿǟǼǩ ȴȚȹȿ ƙȶȲȆƫǟ ǿɀȵǕ ƂǠȞǩ ǃǟ ȴȚȹ Ǽȩȿ" ǧɎȵǠȞƫǟ ȼȪȥ" ÛȰǵǖȥ  :ƂǠȞǩ ǃǟ ȯǠȩ ÛǠǣȀȱǟ ȳȀǵȿ ȜɆǤȱǟ

" ǠǣȀȱǟ ȳȀǵȿ ȜɆǤȱǟ ǃǟ Ȱǵǟȿ" 2ǠȕȿȀȉ Ȝȑȿȿ ÛÛ ǒǟȀȊȱǟȿ ȜɆǤȲȱ ǠȹǠȭǿǟȿÛ .ǼȩǠȞǪȱǟȿ ȰȵǠȞǪȱǟ Ȕǣǟɀȑȿ ǧǠɆȩɎǹǕȿ   

:ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȤɅȀȞǩ ȸȮƹ ǟǾȽ ɂȲȝ ǟǒǠȺǣȿ   

"  ȯɎǹ ȸȵ ǠȾɆȥ ȰȵǠȞǪȱǟ ȷɀȮɅȿ ǦȱǠȞȥ ȯǠȎǩǟ ǧǟɀȺȩ Ǝȝ ÛƃǠƫǟ ȐǝǠȦȱǟ ǧǟǽ ǧǟǼǵɀȱǟ ƙǣ Ȝȶƨǟ ȼɆȥ ȴǪɅ ɃǾȱǟ ȯǠŎǟ ɄȽ

 ȸȵ ȧɀȆȱǟ ǦǤȩǟȀȵȿ ÛǦɆȝȀȊȱǟ ȯȿǟǼǪȱǟȿ ȰȵǠȞǪȱǟ Ǽȝǟɀȩȿ Ȕǣǟɀȑ ǥǠȝǟȀȵ Ȝȵ ÛǠƬȿǟǼǩȿ ȰǱɉǟ ǦȲɅɀȕ ǦɆȵɎȅǙ ǦɆȱǠȵ ǧǟȿǻǕ ǿǟǼȍǙ

ǟȿ ǧǟȿǻɉǟ ǢȩǟȀǩ ǦɆȝȀȉ ǧǠǞɆȽ ȣȀȕ ǿǠȕǙ Ž ǿǠȶǮǪȅɍǟ ȜɆǲȊǩȿ ǿǠǹǻɍǟ ǦɆȶȺǩ ɂȲȝ ǼȝǠȆɅ Ǡư ÛȧɀȆȱǟ Ž ǧɎȵǠȞǪȱ

ɄȝȀȉ".  3

 .ȰȶȭǕȿ ȰƽǕ ȤɅȀȞǪȱǟ ǟǾȽ ƎǪȞɅ  

 ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȌǝǠȎǹ :ǠɆȹǠǭ  

ǣ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȂɆȶǪǩȿ ȸȵ ǻǼȞ ȌǝǠȎƪǟȿ ÛɃǼɆȲȪǪȱǟ ȧɀȆȱǟ ȸȝ ǠȹɀȶȒȵȿ ɎȮȉ ȤȲǪơ Ɣȱǟȿ Ž ȰǮȶǪǩ

ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ :  

•ǥƘǤȭ ǦǱǿǼǣ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǠȞȅǕ ɂȲȝ ǦǣǿǠȒƫǟ ǠȾɆȥ ȰȪǩ ȧɀȅ ǠŒǕ ȸȵ  ƎǪȞǩ Ɣȱǟ ǧɎȵǠȞƫǟ ȸȵ ƘǮȮȱ ǦȞɅȀȊȱǟ ȀȒǵ ǒǟȀǱ

ǦǣǿǠȒƫǟ ǧǠɆȲȶȞȱ ɎƮÜ   

1  -  ȴȩǿ ǦɅɇǟ ÛǒǠȆȺȱǟ ǥǿɀȅ05.
2-  ȴȩǿ ǦɅɇǟ ÛǥȀȪǤȱǟ ǥǿɀȅ275.
3  - ÛȇɀȥȀǵ ǥǼɆȞȅ"  ȨɆǤȖǪȱǟȿ ǦɅȀȚȺȱǟ ƙǣ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ" ǦȱǠȅǿ ÛȵǦǤȅǠƮȿ ǦɆȱǠȵ ȌȎơ Û ÛƘɆȆǪȱǟ ȳɀȲȝ Ž ƘǪȆǱǠ( ǥǿɀȊȺȵ Ƙȡ )ǦɅǼƫǟ ǦȞȵǠǱ Û- 

ȀǝǟȂƨǟ Û2008/2009 Ûȋ Û :ȋ15¡16.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

•ǠőɎȵǠȞǩ Ž ǦǤȱǠȢȱǟ ǦȶȆȱǟ ȸɅǼȱǟ ǧǟȿǻǕ ȰȮȊǩ ɍÛ Ȝȅǟȿ ȰȮȊǣ ǦɆȮȲƫǟ ǧǟȿǻǕ ȯȿǟǼǩ ɂȲȝ ȜǲȊǩ ǠƴǙȿÜ   

• ȴȮǶǪǩ ɍ ȧɀȅ ǠŒǕǠȾɆȥ ǧǟǿǠȮǪǵɍǟÛ ɁȿǠȉȀȱǟȿÛ ǠȾɆȥ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǠȞȅǕ ǼɅǼƠ Ž ǦɆȊȵǠƬǟȿ ǦȲȲȒƫǟ ǧǠȵɀȲȞƫǟ ɍȿ  Ü1

•ȧǟǿȿɉǟ ɄȽ ȧɀȆȱǟ ȻǾȽ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȷɀȮǩ ȷǕ ɃǕ ÛȰȵǠȞǪȱǟ ǧǠȝɀȑɀȵ ǦɆȝȿȀȊȵ  ǦȞɅȀȊȱǟ ǠȽȂɆƟ Ɣȱǟ ǦɆȱǠƫǟ

ɍȿǟǼǩȿ ǟǿǟǼȍǙ ǦɆȵɎȅɋǟÜ   

• ǿȀȡ ȿǕ Ǡǣǿ ǠȾɆȥ ȷɀȮɅ ɍ ȷǠǣ Ǡőǟǽ ǧɎȵǠȞƫǟ ǦɆȝȿȀȊȵÛȈȡ ȿǕÛ  ȸȵ ǦɆȱǠǹ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǧǠɆȲȶȝ ɃȀƟ ȷǕ ɃǕ ÛȄɆȱǼǩ ȿǕ

ɄȝȀȉ ǿɀȚƮ ɃǕÜ   

• Ûǧɍǔƫǟ ǦɆȝȿȀȊȵȿ ǼȍǠȪƫǟ ǦɆȝȿȀȊȵ ȷǕ ǬɆƜ ȧɀȆȱǟ ǧǠɆȲȶȝƂǟ ȣǼő ȨɆȪƠ ǣȿ ȜȶǪŎǟȿ ǻȀȦȲȱ ǥɀǱȀƫǟ ſǠȎƫǟǼ ǦǱǿ

ǥǒǠȦȮȱǟ ȸȵ ǦɆȱǠȝ2.

 :ǠǮȱǠǭ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǛǻǠǤȵ  

ǼȪȱǨǤǱȿǕǦȞɅȀȊȱǟǦɆȵɎȅɋǟǛǻǠǤȵȧɎǹǕȿǦɆȅǠȅǕȴȮƠȧɀȪƩǟǧǠǤǱǟɀȱǟȿŽǦȭǿǠȊƫǟŽȧǟɀȅǕȧǟǿȿɉǟÛǦɆȱǠƫǟȻǾȽ

ǛǻǠǤƫǟȰȮȊǩǠȅǠȅǕǠɆȶɆȚȺǩǠɆȞɅȀȊǩȿȰȶȞȱȬȲǩÛȧǟɀȅɉǟȀȖǪȺȅȿȧ :ƃǠǪȱǠȭ ǛǻǠǤƫǟ ȻǾȽ ƂǙ 3

01- ǟɀȲƪȸȵǠǣȀȱǟ:ǬɆǵȜƤǕǒǠȶȲȝǦȵɉǟɂȲȝƇȀƠǠǣȀȱǟ ǦȺȆȱǟȿ ǡǠǪȮȱǠǣÛɀȽȿǠȵƗȞɅȳǼȝȁǟɀǱȜȥǻǼǝǟɀȝ ǦǲɆǪȹ

ȰɆǱǖǩȜȥǻÛȠȲǤƫǟȼȱɀȪȱƂǠȞǩ :"ǟȸɅǾȱȷɀȲȭǖɅǠǣȀȱǟɍȷɀȵɀȪɅɍǙǠȶȭȳɀȪɅɃǾȱǟȼȖǤǺǪɅ ȷǠȖɆȊȱǟȸȵȄƫǟȬȱǽȴŒǖǣ

ǟɀȱǠȩǠƴǙȜɆǤȱǟȰǮȵǠǣȀȱǟȰǵǕȿǃǟȜɆǤȱǟȳȀǵȿǠǣȀȱǟȸȶȥȻǒǠǱ ǦȚȝɀȵȸȵȼǣǿɂȾǪȹǠȥȼȲȥǠȵȤȲȅȻȀȵǕȿƂǙǃǟȸȵȿǻǠȝ

ȬǞȱȿǖȥǢǶȍǕǿǠȺȱǟȴȽǠȾɆȥ ȷȿǼȱǠǹ " 4

ȿ :ȴȲȅȿ ȼɆȲȝ ǃǟ ɂȲȍ ȯǠȩ" ȼȵǕ ȰǱȀȱǟ ǴȮȺɅ ȷǕ ǠȽȀȆɅǕ Ǡǣɀǵ ȷɀȞǤȅ ǠǣȀȱǟ" 5ȸȝȿ :ȯǠȩ ȼȺȝ ǃǟ Ʉȑǿ ȀǣǠǱ " ȯɀȅǿ ȸȞȱ

Ȳȭǘȵȿ ǠǣȀȱǟ ȰȭǓ ǃǟȼ  ǒǟɀȅ ȴȽ ȯǠȩȿ ȼɅǼȽǠȉȿ ȼǤǩǠȭȿ" 6º

02- ɀȲƪǟȸȵǿȀȢȱǟ:ȷǙȰȭǧǟǼȩǠȞǪȱǟǧǠȪȦȎȱǟȿǢƶȷǕȷɀȮǩǦɆȱǠǹȸȵǿȀȢȱǟÛǿȀȢȱǟȿɀȽȜɆǤȱǟ ɃǾȱǟȸȶȒǪɅǟńȀȖǹ

ȨǶȲɅǼǵǖǣÛȸɅǼȩǠȞǪƫǟɃǻǘɆȥƂǙțǠɆȑÛȼȱǠȵȿǕɀȽȜɆǣǒǠɆȉɉǟǦɆȱǠȶǪǵɍǟ ƘȡǦȪȪǂǟǻɀǱɀȱǟȿǕǻȿǼƩǟǠƫȼɆȥȸȵǥȀȵǠȢȵ

ÛȀɅȀȢǩȿ ÛǦɆȵɎȅɍǟ ǦȞɅȀȊȱǟ ȼȺȝ ǨŒ Ǡȵ ɀȽȿȯǠȩɃȿɀȺȱǟȼƥǿǃǟ"ɄȾȺȱǟȸȝȜɆǣǿȀȢȱǟǊȰȍǕȸȵȯɀȍǕțȀȊȱǟȰǹǼɅ ȼǪƠ 

ȰǝǠȆȵǥƘǮȭ"ǟǾȽȿƗȞɅȷǕǼȩǠȞǪȱǟŽȣȀșȳǼȝǼȭǖǩ  ȓȀȦȵ ƘȡțȿȀȊȵÜ   

03- ɀȲƪǟȸȵǿǠȶȪȱǟȀȆɆƫǟȿ:ȷǙǿȀȢȱǟȓȀȦƫǟȰǭǠƹÛǿǠȶȪȱǟǼȩȿǨȵȀǵǧǠɅǓȷǓȀȪȱǟƇȀȮȱǟ ǦȺȆȱǟȿ ǦɅɀǤȺȱǟǴǣȀȱǟǰǩǠȺȱǟȸȝ

ǦǤȞȱȘƩǟɀȽȿǠȵȣȀȞɅÛȀȆɆƫǠǣȼȱɀȪȱȂȝȰǱȿ :¼ ǠɅǠȾɅǕȸɅǾȱǟ ǟɀȺȵǓǠƴǙȀȶƪǟȀȆɆƫǟȿǡǠȎȹɉǟȿȳɍȁɉǟȿȄǱǿȸȵ

ȰȶȝȷǠȖɆȊȱǟÛȻɀǤȺǪǱǠȥǠƴǙǼɅȀɅ ȷǠȖɆȊȱǟȷǕȜȩɀɅȴȮȺɆǣǥȿǟǼȞȱǟǒǠȒȢǤȱǟȿŽȀȶƪǟȀȆɆƫǟȿȴȭǼȎɅȿȸȝȀȭǽǃǟ

ȸȝȿǥɎȎȱǟ ȰȾȥȴǪȹǕȷɀȾǪȺȵ7«¡ǿǼƛȿǥǿǠȉɋǟƂǙȷǕǴȲȖȎȵǦǣǿǠȒƫǟ"  Spéculation " ȳǼǺǪȆƫǟ  Žȧǟɀȅɉǟ

1  -  ÛȨǣǠȅ ȜǱȀȵ :ȋ16.
2  - ÛɃȿǠȺȖȉ ɂȆɆȝ ǦȵɎȅ ǠɅȀȭȁ  ɄȵɎȅɋǟ ǻǠȎǪȩɍǟ ǿɀȚȺȵ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅɉ ǦɅǻǠȎǪȩɍǟ ǿǠǭɇǟǝǠȦȺȱǟ ǿǟǻ ÛȄ ȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ - ȷǻǿɉǟ Û2009 :ȋ Û

229.
3 - ǼȱǠǹǻɀȶƮɄȵǟǿ ÛǿǠȽȂȱǟſǠȍÛȻǼǤȝɀƲ "ȧǟɀȅǕǦɆȱǠȵǦɆȵɎȅǙ " ÛǬƜ ǦȩǿȿȵǼȪȵǦƂǙɄȶȲȞȱǟ ȀƢǘƫǟȯȿɉǟ  ȯɀǵǟɋǿǠȶǮǪȅȰɅɀȶǪȱǟȿŽƙǣ ƙȖȆȲȥȧǠȥǓǦɆȶȺǪȱǟ

ǧǠɅǼǶǪȱǟȿÛǦɆȵɎȅɋǟ ǦȞȵǠƨǟ ÛǥȀȍǠȞƫǟ ǥȂȡ -  ÛƙȖȆȲȥɄȵɀɅ08/09  ɀɅǠȵ2005Û ȋ ȋ ȋ:14¡16.
4  - ǥǿɀȅ ÛǥȀȪǤȱǟ ȴȩǿ ǦɅɇǟ )275(.
5  - ȼǶɆǶȍ Ž ɃǿǠǺǤȱǟ Ȼǟȿǿ  ) ȴȩǿ2274  ÛǬȱǠǮȱǟ ǒȂƨǟ Û(ƗɅȿ ȂȪȱǟ ǼɅȂɅ ȸǣ ǼȶƮ ǃǟ ǼǤȝ ɀǣǕÛ"  ȼǱǠȵ ȸǣǟ ȸȺȅ" Û ȰɆƨǟ ǿǟǻ Û1998 Û :ȋ596.
6  - ɃƘȊȪȱǟ ƙȆƩǟ ɀǣǕ ǯǠǲƩǟ ȸǣ ȴȲȆȵ   ÛȴȲȆȵ ǴɆǶȍ ÛɃǿɀǣǠȆɆȺȱǟǬȱǠǮȱǟ ǒȂƨǟ  :ȋ Û1219.
7  - ǥǿɀȅ ÛǥǼǝǠƫǟȴȩǿ ǦɅɇǟ91.
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ǦɆȱǠƫǟȼȱȷɀȶȒȵȀǹǓȸȝǠȵȨǤȅɀȾȥȰȶȊɅǦȱȿǠƮǘǤȺǪȱǟǦȶɆȪȱǠǣǦɆȩɀȆȱǟǦȩǿɀȲȱ ǦɆȱǠƫǟȸȵȯɎǹȰɆȲƠƘȆȦǩȿǧǠȵɀȲȞƫǟ

ǧǟǽǦȩɎȞȱǟȻǾȽȿǦȱǠƩǟȨȆǪǩǦɆȹɎȪȝȿȳɎȅɋǟ ÛɃǕǦɆȲȶȝǢɆȢɅǠȾȺȝǧǠȵɀȲȞƫǟǦȪȲȞǪƫǟǦȶɆȪǣǦȩǿɀȱǟǦɆȱǠƫǟȿǕǠŏɀȊǩ 

ȣȿȀșǦȱǠǵȳǼȝǼȭǖǩǦȕȀȦȵȷǚȥȀȵɉǟȨȲȞǪɅǦǣǿǠȒƞǦȲǭǠưǿǠȶȪȲȱƃǠǪȱǠǣȿ  ɄȽǦȵȀƮÜ   

04- ǦɅȀǵǼȩǠȞǪȱǟ:ȸȶȑȳɎȅɋǟǦɅȀǵÛǼȩǠȞǪȱǟɎȥȴǪɅɍȿǴȎɅǼȩǠȞǪȱǟɍǙǠȑȀǣÛƙȥȀȖȱǟȼȱɀȩ Ž ǒǠǱ Ǡȶȭ ȂȝȰǱȿ:

"ǠɅǠȾɅǕȸɅǾȱǟǟɀȺȵǓɍǟɀȲȭǖǩȴȮȱǟɀȵǕȴȮȺɆǣȰȕǠǤȱǠǣɍǙȷǕȷɀȮǩǥǿǠƟȸȝȏǟȀǩ ȴȮȺȵ "1º

05- ɀȲƪǟȸȵǿǠȮǪǵɍǟ:ȀȚȹȳɎȅɋǟ  ƂǙȧɀȆȱǟȀƩǟǿǠȞȅɉǟ ȷǕ ɂȲȝǻǼǶǪǩǿǠȞȅɉǟ ȰȞȦǣ ɀȩɁȏȀȞȱǟǢȲȖȱǟȿÛ

ƃǠǪȱǠǣȿɍǥǿȿȀȑȰǹǼǪȲȱŽȜȑȿǿǠȞȅɉǟƓǵȸȵȰǤȩ ƙȶȚȺƫǟÛȧɀȆȲȱɍǙȷǕ ȱǟȐȞǤȵȾȺȴȁǠǱǕǦɆȝȿȀȊȵȴȮǶǪȱǟŽ

ǿǠȞȅɉǟȸȵȰǤȩ ƙȶȚȺƫǟǠȞǤǩȣȿȀȚȱǨɆǤǮǩȀȞȆȱǟȸȵȰǱǕǢȲȢǪȱǟɂȲȝǦȱǠǵƘȡǙǦɅǻǠɆǪȝ ǦƟǠȹȸȝȳǼȝȀȥɀǩȓȿȀȉǦȆȥǠȺƫǟ

ǥȀƩǟ ƙȞǪɅ ȬȱǾȭȷǕȷɀȮɅȏȀȞȱǟ ǢȲȖȱǟȿɄȪɆȪǵƘȡȿȤǝǟȁȯǠǹȿȸȵǦɅǕȀȍǠȺȝǦȲȞǪȦȵÛȳɎȅɋǠȥȐȥȀɅǦȱȿǠƮƘǭǖǪȱǟ 

ŽǿǠȞȅǕȧɀȆȱǟƎǪȞɅȿɃǕǦȱȿǠƮȸȵȯɎǹțǠȺȖȍǟǢȲȕɄƵȿƘȡɄȩɎǹǕ   

06- ǳǠȎȥɋǟȸȝǧǠȵɀȲȞƫǟ:ǼȪȱɂȖȝǕȳɎȅɋǟǦɆƵǕǥƘǤȭ ǿȿǼȱǧǠȵɀȲȞƫǟŽÛȧɀȆȱǟȳȀǶȥǒǠȖȝǙǧǠȵɀȲȞȵƘȡ

ǦǶɆǶȍÛɃȀǪȊȶȲȱȼȱɀȪȱɂȲȍǃǟȼɆȲȝȴȲȅȿ :»ȷǠȞɆǤȱǟǿǠɆƪǠǣǠȵƁǠȩȀǪȦɅȿǕȯǠȩƓǵǠȩȀǪȦɅȷǚȥǠȩǼȍǠȺɆǣȿȫǿɀǣǠȶƬ

ŽǠȶȾȞɆǣȷǙȿ ǠȶǪȭǠǣǾȭȿǨȪƮǦȭȀǣȴȾȞɆǣ «2

ǠȺȽȿǠȩǼȍǠȺɆǣȿǼɆȦǩǥǿȿȀȑǳǠȎȥɋǟÛȷǠɆǤȱǟȿȈȢȱǠȥŽ ǒǠȖȝǙǧǠȵɀȲȞȵ ǦȲȲȒȵȿ ǦǞȕǠǹȸȝȀȞȅǦȞȲȆȱǟȨȲȞǪǩǠȾǪȶɆȪǣ

ÛȳȀƮǼȭǕȿǒǠȶȲȝȳɎȅɋǟɂȲȝ ȷǕǦɅǕǦɆȲȶȝǼȩǠȞǩǢƶȷǕɀȲơȸȵȈȢȱǟÛǦȱǠȾƨǟȿƃǠǪȱǠǣȷǚȥȄɆȅǖǩȧɀȅȴȆǪɅǦɆȥǠȦȊȱǠǣ

ɀȽ ȀȵǕŽǦɅǠȡǦɆƵɉǟǢƶȿȷǕǼȪȞǩǧǠȪȦȎȱǟȸȵȼȱɎǹǼȞǣǾǹɉǟƙȞǣǿǠǤǪȝɍǟȰȭǧǠȵɀȲȞƫǟ ǧǟǽǦȩɎȞȱǟ.

07-  ǟɀȲƪȸȵǿȀȒȱǟ:ǠȺȽȿǥǿǠȉǙƂǙǙȯǠȶǪǵȀǭǖǩȣȀȕǬȱǠǭǠńǤȲȅǼȩǠȞǪȱǠǣƙǣÛƙȥȀȖȱǟȽȿɀǠȵȨȲȖɅȼɆȲȝǠǵɎȖȍǟ"

ȨǵǦȞȦȊȱǟ "ȬɅȀȊȲȱ ÛȸȮƹȿȷǕȯɀȪȹǠńȅǠɆȩȷǕȨǵǦȞȦȊȱǟ ȿȨǤȖȺɅ Ž ȬȱǽǦȱǠǵȀǭǖǪȱǟƑȲȆȱǟǦȝɀȶŎȸȵȸɅȀȶǮǪȆƫǟ 

ǧǟǿǟȀȪǣȨȲȞǪǩǥȀȖɆȆǣȫɎƫǟțȿȀȊȶȲȱǬɆǵȷɀȮǩȫǠȺȽɂȲȝȰɆǤȅȯǠǮƫǟǧǠɆȲȶȝ ȜɆǣȴȾȅǕ ǦɆȥǠȑǙÛǿɀȾȶǲȲȱȿǕƘǭǖǪȱǟ

ɂȲȝƘɆȢǩÛǥǿǟǻɋǟȿǕȜɆǣÛȯɀȍɉǟȿǕȀǭǖǪȱǟǧǟǿǟȀȪȱǠǣ ƔȱǟȨȲȞǪǩ ǧǠɆȲȶȞǣǟɋǯǠȵǼȹǟȿɋȫɎǪȵƀǙ....     

ƆǠǮȱǟ țȀȦȱǟ ǿɀȖǩȿ ǥǖȊȹ :ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ     

 ǻɀȞǩ  ɄȵɎȅǙ ƃǠȵ ȧɀȅ ǒǠȊȹǙ ǥȀȮȥƂǙ ȿ ÛȸȵȂȱǟ ȸȵ ȸɅǼȪȝ ƃǟɀǵƎǪȞɅ ǿɀǪȭǼȱǟ ǥȀȮȦȱǟ ȻǾȽ ǳȀȕ ȸȵ ȯȿǕ"  ɄȵǠȅ

ǻɀƥ" ǦȺȅ Ȅȹɀǩ Ž ǦɆȹǠǮȱǟ ǦȭƎȱǟ ǥȿǼȹ Ž Ȭȱǽȿ1984 ǿǠƶɋǟȿ ȴȲȆȱǟ ǧɍǠǵ Ž ǦɅǿǠȶǮǪȅɍǟ ȌȎƩǟ ȯȿǟǼǩ ǳȀǪȩǟ ǬɆǵ Û

ǳȀǪȩǟȿ ÛȠɆȎȱǟ ȻǾȽ Ž ǴǣȀȱǟ ǦɆȵɀȲȞƫ Ȭȱǽȿ ǦƜǟȀƫǟȿ  ȷɀȮǩ ɄȵɎȅɋǟ ȸɅȀǶǤȱǟ ǦȭƎȱǟ ȬȺǤȱ ǦȞǣǠǩ ǦƵǠȆȵ ǦȭȀȉ ǒǠȊȹǙ

 ǥǾȦȺƫǟ ǦɆȲȶȞȲȱ ǠȞǤǩ ǡɀȆƮ ȃǠȅǕ ɂȲȝ ǠȪǤȆȵ ǦȺȲȞȵ ǿǠȞȅǕ Ȩȥȿ ǒǟȀȊȱǟȿ ȜɆǤȲȱ ǦȲǣǠȩ ǠȾȶȾȅǕ ȷɀȮǩȿ ǦƜǟȀƫǟ ȰɅɀƢ Ž ǦȎȎǺǪȵ

ǿǟȀȪȱǟ ǿǟǼȍǚǣ ǥȀȮȦȲȱ ƗɅȀǶǤȱǟ ǦȝǠȺȎȱǟȿ ǥǿǠǲǪȱǟ ȀɅȁȿ ǡǠǲǪȅǟ Ǽȩȿ ÛǦȪǶǪȆƫǟ ǳǠǣǿɉǟȿ  ȴȩǿ)17(  ǦȺȆȱ1986  ɃǾȱǟ

ȯǠŎǟ ǟǾȽ Ž ȨǤȆȱǟ ȰȒȥ ȬȱǾǣ ȸɅȀǶǤȱǟ ȰǲȆǪȱ ÛǦɆȵɎȅǙ ǦƵǠȆȵ ǧǠȭȀȉ ȄɆȅǖǪǣ ǴȶȆɅÛ  ɀǶȺȱǟ ɂȲȝ ǧǟǿɀȖǪȱǟ Ǩȱǟɀǩ Ż

 :ƃǠǪȱǟ  

ø ǸɅǿǠǪǣ 05/01/1987 : ŹǦɅǿǠȶǮǪȅɍǟ ȨɅǻǠȺȎȲȱ ȨɆȥɀǪȱǟ ǦȭȀȉ ȄɆȅǖǪǣ ǥȀȮȦȱǟ ǼɆȆƟÜ  

1  - ǒǠȆȺȱǟ ǥǿɀȅÛ  ȴȩǿ ǦɅɇǟ 29.
2  - .ɃǿǠǺǤȱǟ Ȼǟȿǿ
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ø ǸɅǿǠǪǣ 28/06/1987 : Ź ǦȭȀȉ ǒǠȊȹǙǪȱǟǖǟ ȧǟǿȿɊȱ ƙȵ ǦȺȅ ǠőǠǲǪȺȵ ǿǟǼȍǙȿ ÛǦɆȱǠƫ1988.

 ȧɀȆȲȱ ǦȲȶȮȵ ǦɅɀȹǠǭ ȧɀȅ ǦǣǠǮƞ ȷɀȮǪȱ ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ǒǠȊȹǙ ǥǿȿȀȒǣ Ȭȱǽ ǼȞǣ ǧǟǒǟǼȺȱǟ ǨȲȍǟɀǩ Ż ø

ǠőǟǿǟǼȍǙ ȨɅȀȕ ȸȝ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ǠőǖȊȹǕ Ɣȱǟ ǦɆȱȿɉǟÛ  ǧǟȀƢǘƫǟ ƙǣ ȸȵȿǥǼȪȞȺƫǟ  ȨɆȪƠ ȰɆǤȅ ŽȬȱǽ Ƭǟ ȣǼ

:ȀȭǾȹ  

ɄȵɎȅɋǟ ȣȀȎȶȲȱ ǬȱǠǮȱǟ ȀƢǘƫǟ  ŽŸǻÛ  ǦȺȅ1406Ȼ/ 1985.

ǦɆȵɎȅɋǟ ȫɀȺǤȲȱ ȯȿɉǟ ƃȿǼȱǟ ȀƢǘƫǟ  ŽȯɀǤȺȖȅǟÛ  ǦȺȅ1407øȽ/ ø1986.

 ȫɀȺǤȱǟ Ž ǿǠȶǮǪȅɍǟ ǦȖǹ" ǥȿǼȹǦɆȵɎȅɋǟ" Ž ȷǠȶȝȷǻǿɉǟÛ  ǦȺȅ1407 øȽ

/1987.

" ǥȿǼȹȳǠȾȅǙ  ȀȮȦȱǟɄȵɎȅɋǟ "ȀȍǠȞƫǟ ǻǠȎǪȩɍǟ Ž ŽǥȀȽǠȪȱǟÛ  ǦȺȅ1409øȽ/ 

1988.

 ǦɆȱǠȵ ȧɀȅ ȄɆȅǖǩ øǦɆȵɎȅǙ  ȫɀȺǤȲȱ ǦȱɀɆȆȱǟ ȂȭȀȵ Ž ǨȲǮƢ ǦɆƫǠȝǦɆȵɎȅɋǟ  ǼȪȹ ǦȆȅǘȵ ȼǪȞȩȿ ȧǠȦǩǟ ǼȞǣ Ȭȱǽȿ ÛȸɅȀǶǤȱǠǣ

 ȬȺǤȱǟȿ ǠɅȂɆȱǠƞ ƃǠƫǟ ȷǟɀǤȱ ȂȭȀȵ Ž ǦɆǣǠȩȀȱǟ ǧǠȖȲȆȱǟ Ȝȵ ȸɅȀǶǤȱǟɄȵɎȅɋǟ ȀǣɀǪȭǟ Ž ǦɅǻɀȞȆȱǠǣ ǦɆȶȺǪȲȱ1999  ǨȹǠȭȿ .

 ȸɅȀǶǤȱǟǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕȿ ǦȪȦǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǟǼȍǙ Ž Ƃȿɉǟ . 
1

 ȤǝǠșȿ :ƆǠǮȱǟ ǢȲȖƫǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ 

ŽǿǠȕǙ ǙǻǠȎǪȩǦȭǿǠȊƫǟ¡ȸȮƹȧɀȆȲȱǦɆȱǠƫǟǦɆȵɎȅɋǟȷǕɃǻǘǩ ȸȵ ǻǼȝȤǝǠșɀȱǟ ȓǠȪȺȱǟ Ž ǠȽȀȭǾȹǦɆȱǠǪȱǟ:
2

•ȴȝǻǟɋǿǠȶǮǪȅȰɅɀȕȰǱɉǟȸȝȨɅȀȕȀɅɀȖǩǢɆȱǠȅǕǟɋǿǠȶǮǪȅŽȣǿǠȎƫǟǧǠȆȅǘƫǟȿ ǦɆȱǠƫǟǦɆȵɎȅɋǟȸȵȯɎǹ

ǻǠȶǪȝɍǟɂȲȝȧɀȅǿǟǼȍɋǟȧɀȅȿȯȿǟǼǪȱǟŽȧǟɀȅǕȃǕǿȯǠƫǟÜ   

•ɂȞȆǩȧɀȆȱǟǦɆȱǠƫǟ ȸȵȯɎǹȧɀȅǿǟǼȍɋǟƂǙǟɋǿǠȶǮǪȅɃǻǠƫǟǳȀȖǣǼɅǼȞȱǟǧǟȿǻɉǟ ȸȵ ǦɆȱǠƫǟǡǠǪǪȭɎȱȳǠȞȱǟ¡

ǦȲǮȶǪƫǟȿŽ:ǧǟǻǠȾȉǟɋǿǠȶǮǪȅǦȲǣǠȪȱǟÛȯȿǟǼǪȲȱȨɅǻǠȺȍ ȨǝǠǭȿ ǿǠȶǮǪȅɍǟÛ ȿȴȾȅǕǧǠȭȀȉƘǱǖǪȱǟɄȲɅɀȶǪȱǟ¡ȴȾȅǕ

ǧǠȭȀȉȃǕǿȯǠȵƫǟÜȀȕǠǺ    

•ȸȵȯɎǹȧɀȅȯȿǟǼǪȱǟɂȞȆǩȧɀȆȱǟ ǦɆȱǠƫǟǦɆȵɎȅɋǟƂǙ:

- ȯȿǟǼǩǧǟȿǻɉǟǦɆȱǠƫǟƔȱǟȴǪɅǠȽǿǟǼȍǙŽȧɀȅǿǟǼȍɋǟ   

- ǿǠȶǮǪȅɍǟƃǠƫǟȸȵȯɎǹ:

-ǒǠȊȹǙȨɅǻǠȺȍǿǠȶǮǪȅǟȴɆȪȱǟǦȱɀȪȺƫǟº

-ǥǿǟǻǙȸɅɀȮǩȿǦȚȦƮȧǟǿȿǕǦɆȱǠȵ.

•ȜɅɀȺǩǧǟǿǠɆƪǟǦɅǿǠȶǮǪȅɍǟȳǠȵǕȸɅȀǹǼƫǟǿǠȶǮǪȅɎȱɄȝȀȊȱǟƃǠƪǟȸȵǦȾǤȉǠǣȀȱǟ¡ǢȅǠȺǪɅ ǠƞȿȜȵȴőǠǱǠɆǪǵǙȨɆȪǶǪȱ

ǦɆƜȀȱǟǦɆȝǠȶǪǱɍǟȿ ǦɅǻǠȎǪȩɋǟ ȜɅǿǠȊƫǟ ŽÜ   

.59مشري فرید، مرجع سابق، ص:  -  1
2 - ÛƘƧ ɄȶɆȽǟȀǣ ÛƇȀȮȱǟ ǼǤȝ ȯǠȭɀȉ"ǦȭǿǠȊƫǟ ǻǠȎǪȩǟ ȯɀȲǵ ȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǧǟǿǠɆŒǟ" Û ƂǙ ǦȵǼȪȵ ǦȲǹǟǼȵ ȿ Ȝȩǟɀȱǟ ÛɄȵɎȅɋǟ ǻǠȎǪȩɍǟ ȯɀǵ ȯȿɉǟ ƃȿǼȱǟ ɂȪǪȲƫǟ

ÛǦɅǟǻȀȡ ÛƘɆȆǪȱǟ ȳɀȲȝ ȿ ǦɅǿǠǲǪȱǟÛ ǦɅǻǠȎǪȩɍǟ ȳɀȲȞȱǟ ǼȾȞȵ ÛȰǤȪǪȆƫǟ ǧǠȹǠȽǿ ȋ Ûȋ Û 12¡13.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

•ȜɅɀȺǩǿǻǠȎȵȰɅɀȶǪȱǟǦȲɅɀȕȰǱɉǟȳǠȵǕȣǿǠȎƫǟǧǠȆȅǘƫǟȿǦɆȱǠƫǟǦɆȵɎȅɋǟ¡ǦƵǠȆƫǟ ƃǠǪȱǠǣȿŽǴɆǶȎǩǦǣȀƟǦȥƘȎȱǟ

ǦɆȵɎȅɋǟ¡ǠưǠȾȺȮƹȸȵǿǠȶǮǪȅǟǠƬǟɀȵǕȰɅɀȕ ǟǿǠȶǮǪȅǟȰǱɉǟ¡ǠƞȿȴȽǠȆɅŽȨɆȪƠǠȾȥǟǼȽǕǦɅɀȶȺǪȱǟº

•ȋȀƩǟɂȲȝǦȵɎȅǻɀȪȝǧǟǿǠɆƪǟǻɀȪȞȱǟȿǦȲǱɇǟǦɆȲǤȪǪȆƫǟȿȸȵǦɆǵǠȺȱǟǦɆȝȀȊȱǟǠȽǼȞǣȿ ÛȸȝǧǠȦȱǠǺƫǟȿǕǧǠȾǤȊȱǟ.   

:ǬȱǠǮȱǟ ǢȲȖƫǟ  ȰɆȞȦǩ ǦɆƵǕǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ     ǦɆȵɎȅɋǟ

ǟǻǠȺǪȅǟ  :ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ Ž ǠȾǪɆƵǕ ȁƎǩ ÛǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǠȾɆȲȝ ȳɀȪǩ Ɣȱǟ ǛǻǠǤƫǟ ƂǙ
1

- ȰǮƢȰǮƢǦȍȀȥǦȵǠȽȰȮȱȀȶǮǪȆȵȴȲȆȵ¡ȺȮƢȼȸȵȻȀǝǠȆǹ ȰɆȲȪǩȻȀȕǠƯȿǥǻǠɅȁȿȬȱǽȿ ÛȼǩǟǼǝǠȝȸȵȯɎǹȜɅɀȺǩȼǪȚȦƮ

ÛǦɆȱǠƫǟǿǠɆǪǹǟȿǧǟȿǻɉǟȀǮȭɉǟǦɆȝȿȀȊȵȿ ǠǵǠƱ¡ ǠȶȭȰǮƢȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦȖƮǦȵǠȽǥǻǠȝɋȯǟɀȵɉǟ ǦɆȪȺǩȯɎƩǟ

ȰɅɀƢȿǥǒǠȺǤȱǟ ǧǠȝȿȀȊƫǟǦǶǱǠȺȱǟȿǠưɃǻǘɅƂǙǥǻǠɅȁȯǼȞȵɀȶȺȱǟɃǻǠȎǪȩɍǟȸȵȯɎǹǯǠǪȹǙǧǠǤɆȖȱǟȜȶǪŎǟ ŽÜ   

- ǙȷǾǹɉǟȠɆȎǣȰɅɀȶǪȱǟɄȵɎȅɋǟȰȶȞɅɂȲȝȔǣȀȱǟȀȉǠǤƫǟƙǣȸɅȀǹǼƫǟȸɅȀȶǮǪȆƫǟȿ¡ȸȵȿ ŻȳǠȾȅɋǟǥǿɀȎǣȀǮȭǕǦɆȱǠȞȥ

ŽǧǟȀǹǼƫǟ ȼɆǱɀǩɀƲǧǠȝȿȀȊƫǟ¡ɀȽȿǠȵǼȝǠȆɅɂȲȝțǟȀȅɋǟŽǦɆȶȺǪȱǟ¡ȼȪȪƷ Ǡȶȝ ɎȒȥȸɅȀǹǼȶȲȱȸȵǡǠȞɆǪȅǟȰȭ

ȿǕȐȞǣǿǠǭǓȴǺȒǪȱǟ¡ ǄǠȒɅǕȿǴɆǪɅǄǠȝɀȺǩŽǧǟȿǻɉǟǦɆȱǠƫǟǦǵȿȀȖƫǟŽȧɀȆȱǟƓǵɂȪǪȺɅȷȿȀǹǼƫǟ ǠȵȴȾȶǝɎɅÛǠȾȺȵǠȶȭ

ȷǕȨɆȶȞǩȴɆȽǠȦȵȠɆȍȰɅɀȶǪȱǟɄȵɎȅɋǟȼȹǖȉ ȸȵȴɆȝǼǩȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟǥǻǠɅȁȿǠȾȕǠȊȹÜ

-ǡǠȖȪǪȅǟȃȿǗǿȯǟɀȵǕȯȿǼȱǟǦɆȵɎȅɋǟ¡ǬɆǵɁǻǕǡǠɆȡȧɀȅƃǠȵɄȵɎȅǙƂǙǯȿȀǹ ȃȿǗǿȯǟɀȵɉǟǦɆȵɎȅɋǟ ƂǙ

ǯǿǠƪǟǠǄǮƜȸȝȋȀȥǟɋǿǠȶǮǪȅÛȰǮȵɉǟƓǵɂǶȑǕƁǠȞȱǟɄȵɎȅɋǟǠȺǝǟǻɄǱǿǠƪǟ ƁǠȞȲȱȼȱǠƞȸȵǧǟǻɀǱɀȵǦɆǱǿǠǹȧɀȦǩ

ǠȵȼɆȲȝÛȷɀɅǻ ȸȵǬɆǵƘȊǩȳǠȩǿɉǟƂǙȷǕțɀȶƭȷɀɅǻɄȵɎȅɋǟ ƁǠȞȱǟȼȲȶȭǖǣȰǮƢ75 %ȸȵțɀȶƭǠȵȼȮȲǪƹȸȵ

ȯǟɀȵǕǧǟǻɀǱɀȵȿŽǯǿǠƪǟÛƘȊǩȿǧǟȀɅǼȪǪȱǟƂǙȷǕɀƲ800ǿǠɆȲȵǿɍȿǻɄȮɅȀȵǕȸȵȃǕǿȯǠȵǻǟȀȥǕǧǠȆȅǘȵȿƁǠȞȱǟ

ȴǪɅ ÛɄȵɎȅɋǟǠȽǿǠȶǮǪȅǟŽǦɅǼɆȲȪǪȱǟ ȣǿǠȎƫǟɂȲȝǼɆȞȎȱǟɄƫǠȞȱǟÜ   

- ǾǺǪɅȰǹǼǩǧǠȆȅǘƫǟŽȧǟɀȅɉǟǦɆȱǠƫǟǦȕǠȅɀȱǟŽȳǠȪƫǟȯȿɉǟ.ȘǵɎɅȿȷǕǢȺƟǧǠȆȅǘƫǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟǴȑǟɀȱǟ

ǥǼǝǠȦȲȱǼȩǼǵ ǠȾǪȖȊȹǕ ȸȵǠȾȦǝǠșȿȿŽȧǟɀȅɉǟǦɅǼɆȲȪǪȱǟǥȀȍǠȞƫǟǠȾȲȞǱȿȀȎȪǩɎȵǠȞȵőɂȲȝ ǠǻǼȝǻȿǼƮȸȵǧǟȿǻɉǟ

ǦɆȱǠƫǟ¡ ƃǠǪȱǠǣȿǻɀǱɀȥȧɀȅǦɆȵɎȅǙ ǦɆȱǠȵǦȖȊȹǼȝǠȆɅɂȲȝȤɆșɀǩǦɆȱǠƫǟ ȐǝǟɀȦȱǟȣǿǠȎȶȲȱǦɆȵɎȅɋǟɄȩǠǣȿǧǠȆȅǘƫǟ

ǦɆȱǠƫǟǦɆȵɎȅɋǟ.

- ǻɀǱȿȧɀȅƃǠȵɄȵɎȅǙɃǿȿȀȑƓǵǦȝǠȺȎȱǟ ȰȶȮǪȆǩǦɆȥȀȎƫǟǠȵɀȪȵ ǦɆȵɎȅɋǟőǠ¡ȿȷɉȳǼȝǻɀǱȿȧǟɀȅǕǦɆȱǠȵ

ǦɅǼȪȹȿǦȖȊȹȰȵǠȞǪǩǧǟȿǻǖǣǦȵǼǺǪȆƫǟ ǦɆȵɎȅɋǟ ǿǠȶǮǪȅɍǟŽƙȩɀȆȱǟƃǠƫǟɃǼȪȺȱǟȿǼǵ ȸȵǥǿǼȩǦɆȵɎȅɋǟ ȣǿǠȎƫǟɂȲȝ

ǟɋǥǻǠȦǪȅȸȵǦɆȵɀȮƩǟ ǧǟǼȺȆȱǟƔȱǟǠȽǿǼȎǩȣǿǠȎƫǟǦɅȂȭȀƫǟƔȱǟȿǄǠǤȱǠȡǠȵȰȮȊǩǄɍǠƭǄǠǤǵǿǿǠȶǮǪȅɍȐǝǟɀȦȱǟǦɆȱǠƫǟ

ȣǿǠȎƫǟ ɁǼȱÜ   

- ǻɀǱȿȧɀȅǦɅɀȹǠǭǦȖȊȹǼȝǠȆɅɂȲȝȰɆɆȆǩȧǟǿȿɉǟǦɆȱǠƫǟǦǵȿȀȖƫǟǡǠǪǪȭɎȱŽȧɀȆȱǟǦɆȱȿɉǟȜɆǲȊǩ ƃǠǪȱǠǣȿǡǠǶȍǕ

ǧǟȀǹǼƫǟǒǟȀȉ ɂȲȝȧǟǿȿɉǟǦɆȱǠƫǟǦȑȿȀȞƫǟǠȾȾɆǱɀǩȿÛǿǠȶǮǪȅɎȱŽǧǠȝȿȀȊȵǦȲɅɀȕȿ ǦȖȅɀǪȵȯǠǱɇǟǠƞȨȪƷǦɆȶȺǪȱǟ

ǦȲȵǠȊȱǟŽǟŎǧǠȞȶǪǦɆȵɎȅɋǟ.

1  -  ÛȸɅǼȵɀǣ ǥǿɀȹ ǦɆȵɎȅɋǟ ȯȿǼȱǟ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ:  ȰǤȪǪȆƫǟ ȧǠȥǓȿ Ȝȩǟɀȱǟ ƁǠȞȵ ǦȱǠȅǿ Û ȳɀȲȞȱǟ Ž ƘǪȆǱǠȵǦɅǻǠȎǪȩɍǟƃȿǻ ǻǠȎǪȩǟȿ ǦɆȱǠȵ ȌȎơ Û ǥǿɀȊȺȵ Ƙȡ )

(ÛȤȲȊȱǟ ÛɄȲȝɀǣ ȸǣ ǦǤɆȆǵ ǦȞȵǠǱ- ÛȀǝǟȂƨǟ 2011/2012ȋ Û  ȋ :ȋ78¡80.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

ȥ ȨǤȅ Ǡư ǠȍɎǺǪȅǙȿȷǚǿɀȾșȧǟɀȅɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟŽȯȿǼȱǟǦɆȵɎȅɋǟǦȪȲȞȵɂȲȝǻɀȾƨǟƔȱǟǼȩǾǹǖǩǼǵǕ ȯǠȮȉɉǟ

ǦɆȱǠǪȱǟ:

- ǻɀȾƨǟǦɆȵǟȀȱǟƂǙȀɅɀȖǩǧǟȿǻɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟÜ   

- ǻɀȾƨǟǦɆȵǟȀȱǟƂǙȯǠǹǻǙǧǠǵɎȍǙɂȲȝȷȿȂǺƫǟȸȵǧǟȿǻɉǟǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟȸȵȯɎǹȰɅǼȞǩȿǕǼȝǟɀȪȱǟ ƘɆȢǩƙȹǟɀȪȱǟȿ

Ɣȱǟǧǟȿǻɉǟ ǠȾȶȮƠǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟÜ   

- ȀɅɀȖǩǧǠȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟŽȧǟɀȅɉǟ.ǦɆȱǠƫǟ   

  ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǿɀȖǩ ǴȵɎȵ :ȜǣǟȀȱǟ ǢȲȖƫǟ

ǨȥȀȝǧǠȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟŽǦȹȿɇǟǥƘǹɉǟǥȀȦȕŽǧɎȵǠȞȵɅǿ ɀǪȱǟȨɄȵɎȅɋǟǨȒǺƢȸȝǥǻǠɅȁǧǟǿǟǼȍǙ

ȫɀȮȎȱǟǦȞǣǿǕ ǿǟǼȪƞȣǠȞȑǕɃǕȸȵ7.2ǿǠɆȲȵǿɍȿǻŽȳǠȝ2004ƂǙ26.8ɍȿǻ ǿǠɆȲȵǿŽȳǠȝ2006ȔȪȥɄȽȿ

ǥǻǠɅȁǠƬǠȾǪɆƵǕŽȔɆȊȺǩȰȵǠȞǪȱǟ ǦȭȀǵǧǟȿǻɉǠǣǦɅǿǠȶǮǪȅɍǟǦɆȵɎȅɋǟȬȱǽȿȸȵȯɎǹȄɆȅǖǩȨɅǻǠȺȍǿǠȶǮǪȅǟ ǦɅǦȭȀǪȊȵ

ȰȶȞǩȨȥȿȳǠȮǵǕǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟȀȎǪȪɅ ƁȿȓǠȊȹ ǿǠȶǮǪȅɍǟŽȻǾȽǧǟȿǻɉǟɂȲȝȧǟɀȅɉǟǦɆȱǠƫǟŽȯȿǼȱǟÛǦɆȵɎȅɋǟ

ǽǙȷǕȫǠȺȽǄɎȵǠȞǩǄǠȞȅǟȿŏȻǾǧǟȿǻɉǟ ŽǧǠȍǿɀǤȱǟȿ ȧǟɀȅɉǟÛǦɆƫǠȞȱǟɍǠȶɆȅǼȞǣȷǕŹǫǟǼǶǪȅǟȀȉǘȵȿǟǻȂȹɀǱ

ȯǠȊȺȺɅǠȦȱǟȿȂƹǠǩȧǟɀȅɊȱ ǦɆȱǠƫǟǦɆȵɎȅɋǟŽȳǠȝ1999¡ȀȵɉǟɁǻǕ ɃǾȱǟƂǙȜɆȅɀǩȜɅɀȺǩȿȧǠȖȹǦȖȊȹǕǧɎȵǠȞƫǟǦɆȱǠƫǟ

ǦɆȵɎȅɋǟ.

ɂȲȝɁǼȵǼȪȞȱǟɄȑǠƫǟȿǕɀƲÛȬȱǽȣȀȝțǠȖȪȱǟƃǠƫǟɄȵɎȅɋǟǟɀƴÛǠșɀǶȲȵȸȝȨɅȀȕǒǠȊȹǙȴȝǻȿ ǦɆȺǤȱǟǦɆǪǶǪȱǟ

ǧǠȆȅǘƫǟȿȨȲǹ ÛǦȦȲǪǺƫǟǧǠǲǪȺȵǦɆȱǠȵÛǦɆȵɎȅǙǦɆȵɎȅǙ ǦɆȱǠȵ ǧǔɆȽ ǒǠȊȹǙǦɆȵɎȅɋǟ ǦȥƘȎȱǟ ƂǙ ȯɀǶǪȱǟ Û ....ÛƀǟǦǲɆǪȹȿ

ȬȱǾȱǨǶǤȍǕȧǟɀȅɉǟǦɆȱǠƫǟ ǦɆȵɎȅɋǟȸȵțȀȅǕǧǠȝǠȖȪȱǟǟɀƴŽǦȝǠȺȍȰɅɀȶǪȱǟǴȒǪɅȿ ÛɄȵɎȅɋǟȬȱǽǠɆȲǱȸȵȯɎǹ

ǻǼȝȸȵ ȨǝǠȪƩǟƔȱǟƘȊǩƂǙǠȽɀƴǿɀȖǪƫǟÛ:ǦɆȱǠǪȱǟ ǧǠɅɀǪȆƫǟ Ž ǠȾǶȑɀȹ Ɣȱǟȿ  
1

ȯȿɉǟ țȀȦȱǟ :ɁɀǪȆȵ ɂȲȝǧǟǿɀȖǪȱǟǦɆȆȅǘƫǟǦȵǠƬǟ

ƎǪȞǩǦǞɆǤȱǟǦɆȹɀȹǠȪȱǟǦɆȶɆȚȺǪȱǟȿȴȽǕǠȵȸȮƹȻƘȥɀǩȸȵȰǱǕȰɆȾȆǩȰȵǠȞǪȱǟǧǟȿǻɉǠǣǦɆȱǠƫǟÛǦɆȵɎȅɋǟŽȿ ǟǾȽǻǼȎȱǟȤȮȝ

ǻǼȝȸȵ ȯȿǼȱǟǦɆȵɎȅɋǟƓǵȿƘȡǦɆȵɎȅɋǟɂȲȝǿǟǼȍǙǦȝɀȶƭȸȵƙȹǟɀȪȱǟǧǟǒǟȀǱɋǟȿ ǦȲɆȾȆǪȱǟǦȵȁɎȱǟŽǟǾȽǢȹǠƨǟ.

ŽȿǟǾȽǻǼȎȱǟȀȭǾȹȴȽǕǡǿǠƟȯȿǼȱǟǦɆȵɎȅɋǟŽȯǠƭȱǟɎɆȾȆǪǧǦɆȹɀȹǠȪȱǟǦɆȶɆȚȺǪȱǟȿ ǦȪȲȞǪƫǟȯǠǲƞȧǟɀȅǕȧǟǿȿɉǟ

ÛǦɆȵɎȅɋǟ ǦɆȱǠƫǟǬɆǵƎǪȞǩȷǟǻɀȆȱǟȸȵȰǝǟȿǕȯȿǼȱǟƔȱǟǨȲȶȝɂȲȝȜȑȿ ǧǟǒǟȀǱɋǟǦȵȁɎȱǟȄɆȅǖǪȱȧɀȅȧǟǿȿǕǦɆȱǠȵ

ǦɆȵɎȅǙ- ǦɆȱǠƫǟ ȧǟǿȿɎȱ ȳɀȕȀƪǟ ȧɀȅ-ÛȬȱǽȿǦȺȅ Ž1995ǬɆǵȂȮǩȀǩȰȭɎȵǠȞȵőǠɂȲȝ ǛǻǠǤȵǦȞɅȀȊȱǟǦɆȵɎȅɋǟ.

ǠȶȭŹȄɆȅǖǩȧɀȅƃǠȵɄȵɎȅǙŽÛǠɆȆɆȹȿǼȹǟǸɅǿǠǪǣ14/03/2003¡ǬɆǵŹȜɆȩɀǩ ǥȀȭǾȵȴȽǠȦǩǠȵ ƙǣ

BAPEPAMǟȿŎȄȲɃǿǠȊǪȅɍǟɄȝȀȊȱǟƗȕɀȱǟǦɆȞȶƨǒǠȶȲȞȱǟƙɆȆɆȹȿǼȹɍǟÛƘȡȷǕǦɅǟǼǣȰȵǠȞǪȱǟǧǟȿǻǖǣȧɀȅ

ȃǕǿȯǠƫǟǦɆȵɎȅɋǟŽǠɆȆɆȹȿǼȹǟǻɀȞɅƂǙǦȺȅ1997ǠȵǼȺȝǨȵǠȩ :ǦȭȀȉ

(PT Danareksa Investment Management) ǿǟǼȍǚǣ(Shariah Danareksa)   Ž3  ÛǦɆȲɅɀǱ

ǠȶȭǨȵǠȩ ǦȭȀȉ(PT Indosat) ǿǟǼȍǚǣȫɀȮȍǦɆȝȀȉǦȺȅ2002ǦȶɆȪǣ175ǿǠɆȲȵǦɆǣȿǿ. 2

1  - ȋ ÛȨǣǠȅ ȜǱȀȵ ȋ  :ȋ88¡91.
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ǠȵǕǠɅȂɆȱǠȵɄȾȥ ǟȱǥǼǝǟȀ ŽȯȿǻƁǠȞȱǟŽȯǠƭǦȝǠȺȎȱǟǦɆȱǠƫǟÛǦɆȵɎȅɋǟǬɆǵȨȪǶǪǩŏǠȤȲǪƯȀȍǠȺȝȳǠȚȺȱǟƃǠƫǟɄȵɎȅɋǟ

ǦȥǠȑǙƂǙȧǟǿȿɉǟ ȧɀȅǦɆȱǠƫǟÛǦɆȵɎȅɋǟƔȱǟȿǻɀȞǩǦɅǟǼǣȰȵǠȞǪȱǟǧǟȿǻɉǠǣǦɆȱǠƫǟǦɆȵɎȅɋǟǠȾɆȥƂǙǦȺȅ1990ƋŹȯȿɉ

ǥȀȵǿǟǼȍǙǧǟǼȺȅǦȍǠǹ ǦɆȵɎȅǙ Ǡŏ.

ƆǠǮȱǟ țȀȦȱǟ :Ȳȝɂ ɁɀǪȆȵȴȾȅɉǟǦȪȥǟɀǪƫǟȜȵǦȞɅȀȊȱǟǦɆȵɎȅɋǟ

ȷǙȀȥǟɀǩȴȾȅɉǟǦȪȥǟɀǪƫǟȜȵǦȞɅȀȊȱǟǦɆȵɎȅɋǟƎǪȞɅȸȵȀȍǠȺȞȱǟǦɆȅǠȅɉǟȀɅɀȖǪȱȧǟɀȅǕȧǟǿȿɉǟǦɆȱǠƫǟ ÛǦɆȵɎȅɋǟǟǻǠȺǪȅǟȿ

ƂǙǟǾȽȧɀȅ Ǩƴ ǼȪȥȴȾȅɉǟǦɆȵɎȅɋǟǟɀƴǠșɀǶȲȵŽǧǟɀȺȆȱǟǦȲɆȲȪȱǟÛǦɆȑǠƫǟȸȮƹȿ ǦȚǵɎȵȬȱǽȸȵȯɎǹȯɍǼǪȅɍǟ

ǦȶɆȪȱǠǣǦɆȩɀȆȱǟǦɆȵɎȅɋǟ ȴȾȅɊȱǠȶȭɀȽƙǤȵ ) ȴȩǿ ȯȿǼƨǟ Ž01 ( :ɄȲɅ Ǡȶȭ  

 ) ȴȩǿ ȯȿǼƨǟ01-01 ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ȝȵ ǦȪȥǟɀǪƫǟ ȴȾȅɊȱ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ǿɀȖǩ :( )ǥȀǪȦȱǟ ȯɎǹ1998-  

2004(

ǧǟɀȺȆȱǟȸɅȀǶǤȱǟǠɅȂɆȱǠȵȷǠǪȆȭǠǣǠɆȭȀǩ

 ǦȶɆȪȱǟ

ǦɆȩɀȆȱǟ  

ȴȾȅɊȱ  

ǦɆȵɎȅɋǟ

ĕ ȸȵ

ƃǠƤǙ  

 ǦȲƧǿ  

ȧɀȆȱǟ

ǦȶɆȪȱǟ

 ǦɆȩɀȆȱǟ  

 ȴȾȅɊȱ  

ǦɆȵɎȅɋǟ

ĕ ȸȵ

 ƃǠƤǙ

ǦȲƧǿ

 ȧɀȆȱǟ

 ǦȶɆȪȱǟ

 ǦɆȩɀȆȱǟ  

 ȴȾȅɊȱ  

ǦɆȵɎȅɋǟ

ĕ ȸȵ

ƃǠƤǙ  

 ǦȲƧǿ

ȧɀȆȱǟ

 ǦȶɆȪȱǟ

ǦɆȩɀȆȱǟ  

 ȴȾȅɊȱ  

ǦɆȵɎȅɋǟ

ĕȸȵ

 ƃǠƤǙ  

ǦȲƧǿ

 ȧɀȆȱǟ

1998411.86.13ĕ...……………

1999462.76.46ĕ,082.470ĕ48.00…………

2000647.39.77ĕ65,129.354.70ĕ…………

2001612.99.30ĕ75,131.659.20ĕ…………

2002603.27.98ĕ76,426.3ĕ57.55…………

2003621.26.40ĕ102,926.357.70ĕ7,007.742.72ĕ……

2004......……14,824.3ĕ51.7811,70012ĕ

:ǿǼȎƫǟÛȸɅǼȵɀǣ ǥǿɀȹ ǦɆȵɎȅɋǟ ȯȿǼȱǟ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ:  ȰǤȪǪȆƫǟ ȧǠȥǓȿ Ȝȩǟɀȱǟ ƁǠȞȵ ǦȱǠȅǿ ÛǦɅǻǠȎǪȩɍǟ ȳɀȲȞȱǟ Ž ƘǪȆǱǠȵ ǦɆȱǠȵ ȌȎơ Û

ƃȿǻ ǻǠȎǪȩǟȿ( ǥǿɀȊȺȵ Ƙȡ )ÛȤȲȊȱǟ ÛɄȲȝɀǣ ȸǣ ǦǤɆȆǵ ǦȞȵǠǱ - ÛȀǝǟȂƨǟ 2011/2012¡ :ȋ88.

ǼȩȿǧǻǕǦǱǠƩǟƂǙȧɀȆȱǟ ɄȵɎȅɋǟ ƃǠƫǟÛƂǙȀɅɀȖǩƘɅǠȞȵǧǟȀȉǘȵȿȌǶȦȱȴȾȅɉǟǼɅǼƠȿȷǙǨȹǠȭǦȪȥǟɀǪȵ Ȝȵ

ǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟȳǟǼǺǪȅǟ Ź ǬɆǵ ȄɆɅǠȪȵǦɆȶȭ ȬȱǾȱȰǮȵǢȆȹȷɀɅǼȱǟƂǙÛȯɀȍɉǟǦȱɀɆȆȱǟȿƂǙȯɀȍɉǟǧǠȪǶǪȆƫǟȿ 

ƂǙÛȯɀȍɉǟȬȱǾȭȿɂȲȝƘɅǠȞȵǦɆȝɀȑɀȵǦɆȅǠȅǕǟ ȰǮȵɋȯǠǮǪȵȳǠȮǵɉǦȞɅȀȊȱǟǦɆȵɎȅɋǟ.

ȸȵǧǟȀȉǘƫǟǦɆȵɎȅɋǟǥǼǱǟɀǪƫǟŽǦǵǠȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟȀȭǾȹ ǠȾȺȵ: "ǧǟȀȉǘȵȿǟǻȂȹɀǱ"ȧɀȆȲȱÛǦɆȵɎȅɋǟ ǦɆȱǠƫǟ

"ȀȉǘȵȿǦȝɀȶƭȀȉǘƫǟɄȵɎȅɋǟǦɆƫǠȞȱǟ"ȯǠȊȹǠȺɅǠȥ ȂƹǠǩthe FTSE Global Islamic Index )(Series¡"

ǦȝɀȶƭȀȉǘƫǟɄȵɎȅɋǟɄǲɆȲƪǟ" (Global’s GCC Islamic Index)  Û"ȀȉǘȵȿǿɀǤƫɍǟɀȭ" ȨȥǟɀǪƫǟ Ȝȵ

 ǦȞɅȀȊȱǟǦɆȵɎȅɋǟ   

(the Kuala Lumpur Shari’ah Index) ȿ"ȀȉǘȵǠǩȀȭǠǱǦɆȵɎȅɋǟ" (the Jakarta Islamic Index
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ǬȱǠǮȱǟ țȀȦȱǟ :ɁɀǪȆȵ ɂȲȝȫɀȮȎȱǟǦɆȵɎȅɋǟ

ǻǼȞǪǩȫɀȮȎȱǟÛǦɆȵɎȅɋǟǼǪƢȿǄǠɆȥǟȀȢǱŽȜɆƤǒǠƲǕƁǠȞȱǟǬɆǵȴǪɅȰȵǠȞǪȱǟŽȻǾȽȫɀȮȎȱǟǟǒǟȀȉȿ ǠȞɆǣ ŽǼɅǼȞȱǟ ȸȵ

ǦɆƫǠȞȱǟ ǧǠȍǿɀǤȱǟÛȴǪɅȿŽ ǠƬȿǟǼǩǼɅǼȞȱǟȸȵǧǠȍǿɀǤȱǟǦɆƫǠȞȱǟǼȩȿ Û ȠȲǣƃǠƤǙǧǟǿǟǼȍǙȫɀȮȎȱǟŽȯȿǻǦȶȚȺȵȀƢǘƫǟ

ÛɄȵɎȅɋǟŽ ȷǟɀǱ2010Û ɀƲ ɂȲȝ 1582  ǦȶɆȪǣ ǟǿǟǼȍǙǧǿǼȩǡ:137ǿǠɆȲȵÛɄȮɅȀȵǕ ǿɍȿǻǼȩȿǨȥȀȝȧɀȅ

ȫɀȮȎȱǟɂȲȝȳɀȶȞȱǟǠȺȆƠǠșɀǶȲȵ  ) ǥȀǪȦȱǟ ȯɎǹ ǠɆǣǠƶǟ ǟɀƴȿ2009-2010ƁǠȞȱǟ ȯȿǻ ȸȵ ƘǤȭ ǻǼȝ Ž (ǼȞǣȷǕǧȀǭǖǩ 

ǧǠɆȝǟǼǪǣǦȵȁɉǟǦɆȱǠƫǟǦɆƫǠȞȱǟǦȺȆȱ2008¡ǬɆǵǨȞȦǩǿǟ ǠȾǪȶɆȩ ȸȵ19ǿǠɆȲȵǿɍȿǻɄȮɅȀȵǕǦȺȅ2008¡ ƂǙ29ǿǠɆȲȵ

ǿɍȿǻǦȺȅ2009ǧǽɀǶǪȅǟǠɅȂɆȱǠȵɂȲȝ9.7ǿǠɆȲȵǿɍȿǻȸȵǟǿǟǼȍɋǟ ƃǠƤǙǧȯɎǹȄȦȹǦȺȆȱǟ.

ȿɂȲȝȴȡȀȱǟȸȵǻǼȝ țǠȦǩǿǟȴǲǵȿǧǟǿǟǼȍǙÛȫɀȮȎȱǟǎɍǙȷǕǠȽǻǼȝǯǿǼƫǟɂȲȝɁɀǪȆȵǧǠȍǿɀǤȱǟǄɎɆȲȩ ƎǪȞɅǄǟǼǱ Û

 ȷǟɀǱ ȀȾȉ Ž ǦǱǿǼƫǟ ȫɀȮȎȱǟ ǻǼȝ ȠȲǣ ǬɆǵ2010  Û ǿǟǼȪƞ122  ȼǪǤȆȹ Ǡȵ ɃǕ ȔȪȥ ǟǿǟǼȍǟ12ĕ ǿǼȎǪǩ ÛȽǠ ǟ ǠɆȆɆȹȿǼȹ

ǟ ǦǤǩȀƫǟɉ ǡ ǦɆȲǂǟ ǠőǠȍǿɀǣ ɁɀǪȆȵ ɂȲȝ ǦǱǿǼƫǟ ȫɀȮȎȱǟ ǻǼȝ ǬɆǵ ȸȵ ÛƂȿ36  ǡ ȷǼȺȱ ǠȾɆȲǩ ÛǯǿǼȵ Ȭȍ27  ÛȬȍ

ǡ ǠɅȂɆȱǠȵ ſǠȎȱ ǨȹǠȮȥ ǦǮȱǠǮȱǟ ǦǤǩȀƫǟ Ǡȵǟ12 ǠȮȍ .ǠǱǿǼȵ   

ȿ ȼȹǟ ɍǙǠȊǪȹɍǟ ȴȡǿǿ  ɍǙ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȼǪȥȀȝ ɃǾȱǟ țɀȺǪȱǟȿ ŽǟȀȢƨǟǕȼǱǟɀǩ Ȩǝǟɀȝ ǥǼȝ ȫǠȺȽ ȷ ǦɆȵɎȅǟ ȫɀȮȍ ǳȀȕ 

ȭ ǦɆȝȀȊȱǟ ƘɅǠȞƫǟ ǡǠɆȡ ȸȝ ɎȒȥ ÛȫɀȮȎȱǟ ǥǿǟǻǙȿ ǿǟǼȍǙ ǦɆȲȶȞȱ ȴȚȺƫǟȿ Ǵȑǟɀȱǟ ɄȞɅȀȊǪȱǟ ǿǠȕɋǟ ǡǠɆȢǢȹǠǱ ƂǙ Û ȳǼȝ

ǻɀǱȿȧɀȅǦɅɀȹǠǭǦȱǠȞȥȯȿǟǼǪȱȬȲǩ ȫɀȮȎȱǟǿǠȎǪȩǟȿȯȿǟǼǪȱǟŽȼȲȶƭƙǣȫɀȺǤȱǟǻǼȝȿȰɆȲȩȸȵǧǠȆȅǘƫǟǦɅǿǠȶǮǪȅɍǟ

 Ȭȱǽ ȰǣǠȪƫǟ Žȿ ƀǟ...ɍɄȦȺɅ  ȸȵǻɀǱȿǧɍȿǠƮǥǻǠǱǒǠȊȹɋȧǟɀȅǕȧǟǿȿǕǦɆȱǠȵǦɆȵɎȅǙȷɀȮǩǦɆǩǟɀȵȯȿǟǼǪȱǧǟȿǻɉǟ

ǦɆȱǠƫǟÛǦɆȵɎȅɋǟȿǕ ǦɆȶȺǩȴǝǠȪȱǟǠȾȺȵȰǮȵ"ȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟǠɅȂɆȱǠƞ" ȧɀȅ ȿǕŸǻɄȵɎȅɋǟǬɆǵ ǧȀȾȑǕȀȾș

ȀɅǿǠȪǪȱǟǦɆȱǠƫǟƘǹɉǟ ǟǾƬȷǕ98 %ȸȵȼǩǟǻǟȀɅǙǦȪȥǟɀǪȵȜȵȳǠȮǵǕǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟ ȿ2%ȔȪȥɄȽȳɀȅǿǧǠȵǼƪ

ǦɅǼɆȲȪǩ ǦȱǠǵ ȬȱǾȭȿȷǠǪȆȭǠǣ ǠƬ ƔȱǟǧǠȾǱɀǩǦǶȑǟȿɀƲ ȰȶȞȱǟŽ ǿǠȕǙǦɆȱǓȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟ.

ȜǣǟȀȱǟ țȀȦȱǟɀƴ :ȨɅǻǠȺȍǿǠȶǮǪȅɍǟǦɆȵɎȅɋǟ

ȴȽǠȆǩȨɅǻǠȺȍǿǠȶǮǪȅɍǟŽȔɆȊȺǩȧǟɀȅǕȧǟǿȿɉǟǦɆȱǠƫǟȬȱǽȿȸȝȨɅȀȕȜɆǲȊǩȸɅȀȶǮǪȆƫǟ ǻɀǱɀȱǥǿǟǻɋǟǦȥȀǪǂǟȜɅɀȺǪȱǟȿ

Ƙȥɀǩȿ ǒȤȮȱǟǿǼȩȸȵǦȹȿȀƫǟŽǦɅȀǵȰɅɀƠǟǿǠȶǮǪȅǟőÛȴǦȥǠȑɋǠǣƂǙ ǧǠǤȡǿȸɅȀȶǮǪȆƫǟŽȰɅɀƢǦȖȊȹɉǟƔȱǟǠƬǿǠǭǓ

ǦɆǣǠƶǙȜȶǪŎǟ ɂȲȝǟǻǠȪǪȝǟȿőÛȴȬȱǽȿǿǠȶǮǪȅɍǠǣŽȱǟȨɅǻǠȺȎ ɀǞȆƫǟȿǦȱǠɆȝǠȶǪǱǟÛǧǟǽȿȼǱɀǪȱǟɄȩɎǹɉǟ.  ƎǪȞǩȿȨɅǻǠȺȍ

ǿǠȶǮǪȅɍǟÛǦɆȵɎȅɋǟƔȱǟȜȶƟƙǣǦɆȱȿǘȆƫǟǦɆȝǠȶǪǱɍǟǧǟǿǠȶǮǪȅɎȱǦɆȱȿǘȆƫǟȿ ǦɆȩɎǹɉǟȨȥǟɀǪǩȿȜȵǦȞɅȀȊȱǟ ÛǦɆȵɎȅɋǟ

ȸȵƙǣȴȽǕǧǟǿɀȖǪȱǟƔȱǟǼȾȉőǠǦȝǠȺȎȱǟǦɆȱǠƫǟŽǦȹȿɇǟǥƘǹɉǟ ɂȲȝǿǟȀȡÛȫɀȮȎȱǟǽǙǧȀȶǪȅǟŽɀȶȺȱǟǡǠȖȪǪȅǟȿ

ȯǟɀȵǕƘȡȿ ƙȶȲȆƫǟƙȶȲȆƫǟ ÛȜȅǟȿ ȧǠȖȹ ɂȲȝǧȀȊǪȹǟȿŽǻɎǣ ƙȶȲȆƫǟƘȡȿÛƙȶȲȆƫǟ Ȱș Ž ǠȽǿǟȀȪǪȅǟ ǨǪǤǭǕȿ

ǧǠɆȝǟǼǩǦȵȁɉǟǦɆȱǠƫǟ ÛȄȮȝȨɅǻǠȺȎȱǟǦɅǼɆȲȪǪȱǟÛȯɎǹȿǧǟɀȺȆȱǟǥƘǹɉǟǨȞȆǩǟ ǥȀǝǟǻƙȲȵǠȞǪƫǟŽȯǠƭȨɅǻǠȺȍǿǠȶǮǪȅɍǟ

ÛǦɆȵɎȅɋǟȥǦȥǠȑɋǠǤƂǙǧǠȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟǨȵǠȩ ȬȱǾȭǦɆȱǠƫǟ ǧǠȆȅǘƫǟǦɆǣȀȢȱǟ ȰǮȵ ɁƎȮȱǟMerrill Lynch,

Goldman Sachs, Flemings ǣ ǧǠȵǼǹ ƇǼȪǪ...ǦɆȵɎȅɋǟ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ȸȵ ȸȮư ǻǼȝ ƎȭǕ ǡǠȖȪǪȅǟ ǦɆȢǣ

 ȨɆȪƠȿ ÛǒɎȶȞȱǟ ǧǟȀǹǼȵǦɆȥǠȑǙ ǼǝǟɀȝÛ ȸȮƹȿǦȚǵɎȵǿɀȖǪȱǟƘǤȮȱǟŽȨɅǻǠȺȍǿǠȶǮǪȅɍǟǦɆȵɎȅɋǟȸȵȯɎǹǿɀȖǪȱǟ

ȰȍǠƩǟŽȨɅǻǠȺȍ ȴȾȅɉǟÛǦɆȵɎȅɋǟƔȱǟȿ ƎǪȞǩȸȵțǟɀȹǕ ȴȽǕȨɅǻǠȺȍǿǠȶǮǪȅɍǟÛǦɆȵɎȅɋǟǬɆǵȜȦǩǿǟǠȽǻǼȝȸȵ29

ȧȿǼȺȍǦȺȅ1996ȯɀȍǖǣǧǿǼȩǡ800ȷɀɆȲȵǿɍȿǻƂǙ ɄȮɅȀȵǕ98ȧȿǼȺȍȯɀȍǖǣǧǿǼȩćǡ5ǿǠɆȲȵǿɍȿǻ

ɄȮɅȀȵǕ ǦȺȅ.2000
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

ǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǿǠȶǮǪȅɍǟ :ǬȱǠǮȱǟ ǬǶǤƫ 

ǄǟȀȚȹǦɆƵɉȧɀȅȧǟǿȿɉǟÛǦɆȱǠƫǟǼɅǟȂǩȿȳǠȶǪȽǟǴǝǟȀȉǥǼɅǼȝȸȵȜȶǪŎǟȼǣǄǠǮƜ ȸȝǦɆȥǠȑɋǟ ǼǝǟɀȞȱǟÛȷǠȭǼǣɍȸȵȷǠɆǣ

ȤȩɀȵǦȞɅȀȊȱǟ ǒǟȀȢȱǟȼȺȵȣǼŏȀȊȹǦȥǠȪǮȱǟǦɅǿǠȶǮǪȅɍǟÛǦǶɆǶȎȱǟ ǦɆȵɎȅɋǟɋǦǵǠǩȯǠŎǟȸɅȀȶǮǪȆȶȲȱȣȀȞǪȲȱɂȲȝǦȾǱȿ

ȀȚȺȱǟǦɆȝȀȊȱǟŽ ǿǠȶǮǪȅɍǟŽȧɀȅȧǟǿȿɉǟÛǦɆȱǠƫǟǠȵȿȳɀȪǩȼǣȻǾȽȧǟɀȅɉǟȿȷǠɆǣǻɀȾƨǟǦȱȿǾǤƫǟȔǤȑȿ ȴɆȚȺǪȱǠȾȲȶȝ

ȨȥǟɀǪǪȱǠőǠȕǠȊȹȜȵǦȞɅȀȊȱǟ.ǦɆȵɎȅɋǟ   

 ǧǠǤȲȖǪƫǟȿ ÛǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟ ǬɆǵ ȸȵ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǿǠȶǮǪȅɍǟ ǧǠɆȱǓ ȯȿǠȺǪȺȅ ǬǶǤƫǟ ǟǾȽ Žȿ

ɆȲȪǪȱǟ ƙȩɀȆȱǟ ƙǣ ǦȹǿǠȪȵ Ż ȸȵȿ ȧɀȆȱǟ ǟǾȽ ȸȶȑ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ǧɎǹǼǩȿ ÛǦɆȅǠȅɉǟ ǢȱǠȖƫǟ ȸȶȑ ɄȵɎȅɋǟȿ ɃǼ

:ǦɆȱǠǪȱǟ  

ɄȵɎȅɋǟ ǿǠȶǮǪȅɍǟ ȳɀȾȦȵ :ȯȿɉǟ ǢȲȖƫǟ

ƎǪȞɅǿǠȶǮǪȅɍǟȨȥȿǥǼɆȪȞȱǟǦɆȵɎȅɋǟǢǱǟȿɄȝȀȉǢƶȳǠɆȪȱǟȼǣȼǪɆȶȺǩȿ ǄǠȩɎȖȹǟȸȵȼȱɀȩɂȲȍǃǟȼɆȲȝ :ȴȲȅȿ¼ɍǕȸȵ 

ƂȿǠȶɆǪɅȼǄȱȯǠȵȀǲǪɆȲȥȼɆȥɍȿȼȭȀǪɅƓǵȼȲȭǖǩ ǦȩǼȎȱǟ«1

:ȼȹǟ ɂȲȝ ǠǪȢȱ ǿǠȶǮǪȅɍǟ ȣȀȞɆȥ

Ƚȿɀ"ǿǼȎȵȀȶǮǪȅǟǦȱɍǼȲȱɂȲȝǢȲȕȯɀȎƩǟɂȲȝȀȶǮȱǟɄȞȆȱǟȿȯɀȎǶȲȱȼɆȲȝțǠȦǪȹɍǟȿȼǣ"

ǠȵǕȸȵǦɆǵǠȺȱǟ ǦɅǻǠȎǪȩɍǟȣȀȞɆȥ"ȼȹǖǣȌɆȎơȃǕǿȯǠƫǟȯɀȎǶȲȱɂȲȝȰǝǠȅȿǦɆǱǠǪȹǙǥǼɅǼǱȀɅɀȖǪȱȰǝǠȅɀȱǟǥǻɀǱɀƫǟ 

ȣǼŏǥǻǠɅȁǦȩǠȖȱǟǦɆǱǠǪȹɋǟ" ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ǛǻǠǤȵ Ȩȥȿ.2

ƎȞɅǟǾȽȤɅȀȞǪȱǟȸȝȯǠȪǪȹǟȃǕǿȯǠƫǟȸȵȰȮȊȱǟɃǼȪȺȱǟƂǙȰȮȊȱǟǰǪȺƫǟȔȪȥ ɃǾȱǟȼɆȦȺǩ ǦȪɆȪǵȷǕǿǠȶǮǪȅɍǟǼȩȴǪɅŽ

ȯɀȍǕȼɆȺɆȝǦɆȪɆȪǵȿǕǦɆȱǠȵǄǠɆȞȅȨɆȪǶǪȱȣǟǼȽǕǥǻǼƮǄɎȒȥȸȝ ǿǠȶǮǪȅɍǟŽȯɀȍǕƘȡ ǦɅǻǠȵǴȺȶȭǧǟǒǟƎȱǟȌɆǹǟȀǪȱǟȿ

ȿǕȰȮȊǣɃȀȊǣǒǟƎƪǠȭƙɆȺȦȱǟȿƙɅǿǟǻɋǟȿ.

ȼɆȲȝȿȷǠȥǦɆȶȺǩȯǟɀȵɉǟǠȽǿǠȶǮǪȅǟȿȳǼȝȿ ǠȽȁǠȺǪȭǟ ɄȝȀȉ ǢȲȖȵ ɀȽƶǢȳǠɆȪȱǟÛȼǣǥǠȝǟȀȵȱǦȞɅȀȊǃǟ ƂǠȞǩǬɆǵɍƎǪȞɅ

ǿǠȶǮǪȅǟȯǠƫǟŽȜɆƤȼǱȿɉǟǄɍɎǵȬȱǽȿȣɀȩɀȱǠǣǼȺȝȼȱɀȩƂǠȞǩ»ȰǵǕȿǃǟȳȀǵȿ ȜɆǤȱǟǠǣȀȱǟ«3

ɃȀȚȹ ǦȾǱȿ ȌƸ ǠȶɆȥ ǠȵǟǚȥȷǿǠȶǮǪȅɍ ȸȝ ǥǿǠǤȝǦȝɀȶƭȴɆȩȿǕƘɅǠȞȵǢƶȧɎȖȹɍǟǠȾȺȵȸȮƹȿǠȽǼɅǼƠ :Ž   

-  ǿǠɆȞȵǥǼɆȪȞȱǟ :ɀȽȿȷǕȷɀȮɅǿǠȶǮǪȅɍǟȨȥȿȔǣǟɀȑǦɆȝȀȉȜȵǾǹɉǟƙȞǣǿǠǤǪȝɍǟȷǕȷǠȆȹɋǟŽ ȤȲǺǪȆȵǟǾȽȯǠƫǟ

ȯǠƫǠȥȯǠȵǃǟȼȹǠǶǤȅƂǠȞǩȿÜ   

-  ǿǠɆȞƫǟɄȩɎǹɉǟ: ǢƶȷǕȳȂǪȲɅȀȶǮǪȆƫǟǼȺȝǿǠȶǮǪȅǟȼȱǠȵǛǻǠǤƫǠǣȴɆȪȱǟȿȣǿǠȞǪƫǟǠȾɆȲȝȸɅȀȶǮǪȆƫǟ ƙǣÜ   

-ǿǠɆȞȵǦɆȶȺǪȱǟ: ɀȽȿǿǠɆȞȵȔǤǩȀȵȴɆȪȱǠǣǦɆȱǠƤɋǟȸɅȀȶǮǪȆȶȲȱȰȮȊǣȳǠȝɆȥǢǲȷǕȷɀȮɅȣǼƬǟȳǠȞȱǟǿǠȶǮǪȅɍǟ ȸȵɀȽ

ǦɆȶȺǩȜȶǪŎǟȻȀɅɀȖǩȿȄɆȱȿȔȪȥǴǣȀȱǟÜ   

1  -  ǴĠǶȍ ÛƗȖȪȱǟ ǿǟǼȱǟ ȿ ɃǾȵȀǪȱǟ ȻǟȿǿÛȴȲȆȵǳȀȉɃȿɀȺȱǟǦȞǤȖƫǟǦĠȀȎƫǟȁɊȱھÛǿ1347ھ- 1929ȳǒȂƨǟȋ ÛǬȱǠǮȱǟ :32.
2 - ÛǿɀȎȺȵ ȀȍǠȺȱǟ ǼǤȝ ȀȵǠȅ ȵɎȅɋǟ ǦȞɅȀȊȲȱ ǦȪȥǟɀƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȴɆɆȪǪȱ ǦɆǤȅǠǂǟ ǧɎȮȊƫǟǦɆ ǦȱǠȅǿ Ûȵ Ž ƘǪȆǱǠǻǠȎǪȩɍǟ  ÛȌȎơ ƮǦǤȅǠ( ǥǿɀȊȺȵ Ƙȡ ) ǦȞȵǠǱ Û

 ÛȸɅȀȊǩǢȲǵ - ǠɅǿɀȅÛ 2009 :ȋ Û01.
3  - ǥȀȪǤȱǟ ǥǿɀȅ Û ǦɅɇǟȴȩǿ 275.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

-ǿǠɆȞȵȔǣǿǢȆȮȱǟǼȾƨǠǣ: ɀȽȿȸȵȴȽǕƘɅǠȞƫǟƔȱǟȣɀȅǼȺǪȆȹǠȾɆȱǙŽǬǶǤȱǟǬɆǵȴǪɆȅȧɎȖȹɍǟǥȀȮȥ ȸȵ

ȀȶǮǪȆƫǟȸȵǠȒȱǟȿȔɆȅɀȱǟȿƔȱǟƎǪȞǩȸȵȴȽǕǿɀȵɉǟȄȅɉǟƔȱǟǼȺǪȆǩǠȾɆȲȝǧǟǿǠȶǮǪȅɍǟȣǿǠȎƫǟ ŽǦȪȥǟɀƫǟǦȞɅȀȊȲȱ

ǦɆȵɎȅɋǟ-țɀȑɀȵǤȱǟǬǶ-Ü   

-ǿǠɆȞȵ"ȳȀȢȱǠǣ ȴȺȢȱǟ": ɀȽȿȰȮȊǣȳǠȝȔǣǿǥǿǠȆƪǟȿǕǴǣȀȱǟȵȜȰȍǕȷǠȶȒȱǟȴǝǠȪȱǟ ǥǼȝǠȩ ǢȆǵǯǟȀƪǟ) (ȷǠȶȒȱǠǣ

ȸȮƹȿǴɆȑɀǩȻǾȽǥȀȮȦȱǟ ǣɂȲȝ ǠȾȕǠȪȅǚǧǟǿǠȶǮǪȅɍǟ ǦȶǝǠȪȱǟŽȣǿǠȎƫǟǦȪȥǟɀƫǟǦȞɅȀȊȲȱǦɆȵɎȅɋǟǬɆǵȷǕ ȣȀȎƫǟ

ȻǿǠǤǪȝǠǣȸȵǠȑȯǟɀȵɊȱǦȝǻɀƫǟȷǚȥȼȱȨƩǟŽǴǣȀȱǟȰȍǠƩǟȸȵȻǾȽȯǟɀȵɉǟǼȺȝǠȾȲɆȢȊǩȼɆȲȝȿǥǿǠȆƪǟ ǦɆȖȢǩŽȯǠǵ

ǠȽǻɀǱȿǟǾȽȿȨǣǠȖǪɅȜȵǿǠȶǮǪȅɍǟŽȯǠǵǦȭǟȀȊȱǟǬɆǵȷǕǄɎȭȸȵȣȀȎƫǟȷǠȵȂȲȵ ȀȶǮǪȆƫǟȿŽȻǾȽǦȱǠƩǟǴǣȀȱǠǣ

ǥǿǠȆƪǟȿȨȥȿǕǼǤȵƫǟǠȊǿǦȭº

-ǿǠɆȞȵɄȆȦȹ:ɀȽȿȷǕȷǠȆȹɋǟȼǪȞɆǤȖǣǦɆȆȦȺȱǟɂȞȆɅȨɆȪǶǪȱǴǣȀȱǟǥǻǠɅȂȱǟ ȿǕȰȮȊǣȳǠȝ.

 Ȕǣǟɀȑ :ƆǠǮȱǟ ǢȲȖƫǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǿǠȶǮǪȅɋǟ :

 ȤȲǪơȱǟ ȔǣǟɀȒȰȵǠȞǪȲȱ ǦɆȝȀȊȱǟ  ŽǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȣɎǪǹǠǣǠȾɆȥ ǦȱȿǟǼ Û ȓǠȪȺȱǟ Ž ǠȽȀȭǾȹ

ǦɆȱǠǪȱǟ:  
1

Ļ  ȴɆȪȱǠǣ ȳǟȂǪȱɍǟǦɆȵɎȅɋǟ ȷɀȭÛɄȵɎȅɋǟ ƃǠƫǟ ȧɀȆȱǟ Ž ǧɎȵǠȞƫǟ ǠȾȺȵȿ Ûǿɀȵɉǟ Ȱȭ Ž ǦɆȭɀȲȆȱǟȿ ǦɆȩɎǹɉǟȿ ǦɆȹǠƹɋǟ

 Ǡư ÛǠȽƘȡȿ ǥȀȵǠȪƫǟ ȿǕ ÛȄɆȱǼǪȱǟ ȿǕ ÛǧǟǿǠȮǪǵɍǟ ǦȅǿǠư ȸȝ ǦƟǠȺȱǟ ǦɆȱǠƫǟ ǧǠȵȁɉǟ ǫȿǼƩ ǦɆǤȲȆȱǟ ǿǠǭɇǟ ȸȵ ɄȪǩ ȴɆȪȱǟ ȻǾȽ

 ɀȽ ȸȵ ȧɀȅ Ȕǣǟɀȑ ɄȒǪȪǩ ǦȵȀƮ ǧɎȵǠȞȵǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǟɋ.ǠȾȺȝ ǻǠȞǪǣ   

Ļ Ȁȱǟ ǧɎȵǠȞƫǟ ǢȺƟɀǣ ǦɅ :ǦɆȵɎȅɋǟ ǦȞɅȀȊȲȱ ǦȦȱǠǺƫǟ ȷɀɅǼȱǟ ȯǠƭ Ž ǒǟɀȅ"ǦǞɆȆȺȱǟ Ǡǣǿ" țɀɆǤȱǟ ȯǠƭ Ž ȿǕ ,"țɀɆǤȱǟ Ǡǣǿ"¡

Ȁȱǟ ǼǝǟɀȦȱǟ ȷǕ ǿǠǤǪȝǠǣɅɀǣ ȧɀȅ Ž ǧǠȵȁɉǟȿ ÛǦȵǠȝ ǦȦȎǣ ǦɅǻǠȎǪȩɍǟ ǧǠȵȁɊȱ ȔȊȺƫǟȿ Ǽȱɀƫǟ ɄȽ ǦȃǕǿ ȯǠƫǟ .ǦȍǠǹ ǦȦȎǣ   

Ļ ǦȝȿȀȊƫǟ Ƙȡ țɀɆǤȱǟ ǢȺƟ: ȿǿȀȢȱǟ ȜɆǣ ȰǮȵ ǥȀȍǠȞƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǠȾȒȞǣ ȴǪɅ ƔȱǟÛ ǦȺɆȞȱǟ ȜɆǣÛ  ǜȱǠȮȱǟ ȜɆǣ

ǜȱǠȮȱǠǣÛ ȫǼȺȝ ȄɆȱ Ǡȵ ȜɆǣÛ ǥǼǵǟȿ ǦȞɆǣ Ž ƙǪȞɆǣÛ Ûƀǟ...ȈǲȺȱǟ ȜɆǣȰɆǵ ƎǪȞǩ Ɣȱǟ ȿÛ ǥȀǪǪȆȵ ǦɅɀǣǿ Ȝǝǟǿǽ ȿ  ȳȀǂǟ ǠǣȀȱǟ ǨƠ

.ǠȝȀȉ     

 ǿȀȢȱǟ:ǠǪȢȱ ȼǣ țǼǹ ɃǕ ǒɄȊȱǠǣ ȰǱȀȱǟ ȀǪȡǟȿ ÛǦȮȲȾȲȱ ǠȾȑȀȝ ɃǕ ǥȀȢǩȿ ǟȀɅȀȢǩ ȼȆȦȺǣ ǿȀȡ :ȯǠȪɅ ÛȀȖƪǟ.  

 ǠȵǕ:ǠǵɎȖȍǟ ɍ ȳǕ ȷɀȮɅǕ ɃǿǼɅ ɍ ǦǤȩǠȞȱǟ ȯɀȾƭ ȷɀȮɅ Ǡȵ.2

ȬȱǾȭȿ ǒȂǱ ȿǕ ȼȱǠȵ țǠɆȑ ƂǙ ɃǻǘɆȥ ȸɅǼȩǠȞǪƫǟ ǼǵǕ ȨǶȲɅ ǟȀȖǹ ȸȶȒǪɅ ɃǾȱǟ ȜɆǤȱǟ   ÛȼȺȵȷǕȜĠǤĠǄǠǞĠȉǄɎǱǘȵŻ 

ɅȀǪȊɅȼȸȵȼĠȀǪȊȵȼȺȵȰȩǖǣȸȵȼȺƣ ǄɍǠǵ .3

Ļ ǦȵǠȞȱǟ ǦȞȦȺƫǟ ǧǟǽ ǦɅǿȿȀȒȱǟ ǧǠȝȿȀȊƫǟ ɀƲ ǧǟǿǠȶǮǪȅɍǟ ȼɆǱɀǩȿ ǼɆȉȀǩȿ ȔǤȑ, ȨɆȪƠ Ž ȴȽǠȆɅ Ǡƞ  ǦȞɅȀȊȱǟ ǼȍǠȪȵ

 ǦɆȝǠȶǪǱɍǟ ǦɆȶȺǪȱǟ ȨɆȪƠ ȣǼȽȿ ÛȯǠƫǟȿ ȏȀȞȱǟȿ ȄȦȺȱǟȿ ȰȪȞȱǟȿ ȸɅǼȱǟ ȘȦǵ Ž ǦɆȵɎȅɋǟ.ǦɅǻǠȎǪȩɍǟȿ   

1  - ȄɅǟǿ ÛǥǿǠȶȞȱ ȯǠƤ  ÛǥǼǵ"ɄȵɎȅɋǟ ƃǠƫǟ ȧɀȆȱǟ ǧǠɅǼƠ" ÛǬƜ Ǧȩǿȿ  ǦȵǼȪȵƫǟ ƂǙ Ǧȅǟǿǻ ø ǧǠȆȅǘƫǟȿ ǧǠɅǻǠȎǪȩɍǟ ɂȲȝ ǠȽȀǭǕȿ ȰɅɀȶǪȱǟ ǧǠȅǠɆȅ ȯɀǵ ƃȿǼȱǟ ɂȪǪȲ

ǦɆȵǠȺȱǟ ȯȿǼȱǟȿ ȀǝǟȂƨǟ ǦȱǠǵ Û ÛȀȒɆǹ Ǽƥ ǦȞȵǠǱǥȀȮȆǣ - ȀǝǟȂƨǟÛ  ɄȵɀɅ21/22  Ǝȶȥɀȹ2006Û ȋ :05.

2  - ƑȮȱǟ ǼȶƮ ȸɅǼȱǟ ǼȞȅÛ   ɄȵɎȅɋǟ ǢǪȮƫǟ ÛȳɎȅɋǟ ǒɀȑ Ž :ǥȀȍǠȞƫǟ ǦɆȱǠƫǟ ǧɎȵǠȞƫǟǧȿƘǣ Û - ȷǠȺǤȱ Û2002 :ȋ Û181.
3 -  ÛȰȞȊȵ ɃǿǠǤȱǟ ǼǤȝ" ǦɆȝȀȊȱǟ ǦɆȩǟǼȎƫǟ ǿɀȚȺȵ ȸȵ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǠǲǪȺƫǟ ƇɀȪǩ "Û ǬƜ Ǧȩǿȿ ƂǙ ǦȵǼȪȵ  ǦɆȱǠƫǟ ǧǠȆȅǘȶȲȱ ȜǣǠȆȱǟ ƃȿǼȱǟ ȀƢǘƫǟǦɆȵɎȅɋǟ  ȀɅɀȖǩ ȯɀǵ

 ǦɆȱǠƫǟ ǧǠǲǪȺƫǟǦɆȵɎȅɋǟ ÛǨɅɀȮȱǟÛ ɄȵɀɅ 13/14 ɄȦȹǠǱ2007:ȋ Û02.
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Ļ ǦɆȱǠƫǟ ǧɎȵǠȞƫǟ Ž ǦȹǠȵɉǟȿ ǦɆȥǠȦȊȱǟȿ ȧǼȎȱǟ țɀɆȉ,  ǧǠȪȦȎȱǟȿ ǻɀȪȞȱǟ ȯɀǵ ǦǶɆǶȎȱǟ ǧǠȵɀȲȞƫǟȿ ǧǠȹǠɆǤȱǟ ƇǼȪǩȿ

.ƃǠƫǟ ȧɀȆȲȱ ǦȦȲǪǺƫǟ ȣȿȀșȿ   

Ļ ,ǻɀȪȞȱǟȿ ǻɀȾȞȱǠǣ ǒǠȥɀȱǟ ȵ ǫǟǼǶǪȅǟȿ ÛɄȵɎȅɋǟ ƃǠƫǟ ȧɀȆȱǟ Ž ǦǲǝǟȀȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩȿ ȸȵ ǦɆȱǠȵ ǧǠǲǪȺ

 .ǦɆȵɎȅɋǟ ǻɎǤȱǟ ǯǿǠǹ ǥȀǱǠȾƫǟ ȯǟɀȵɉǟ ƙȕɀǩ ǥǻǠȝǙ ǟǾȭȿ ,ȴƬǟɀȵǕ ȤɆșɀǩ ɂȲȝ ƙɆȲǂǟ ȸɅȀǹǼƫǟ ȜǲȊǩ ȷǕ ǠŒǖȉ   

ȿȷǕ ǰǪȺǪȆȹ Ƙǹɉǟ Ž ǦȵǠȞȱǟ ǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟ ǠȾȺȵ ǦȍǠƪǟȿ ÛǠƬ  ȯǠƫǟ ȧɀȅ ǒǟǻǕ ƙȆƠ Ž ǠɆǲɆǩǟȀǪȅǟ ǟǿȿǻ ǦɆȱǠƫǟ ȧǟǿȿɊȱ

ɆȵɎȅɋǟǦ .ǥȀȍǠȞƫǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȼȑȀȦǩ ɃǾȱǟ ɃǼǶǪȱǟ ɁɀǪȆȵ Ž ȼȲȞƟ ÛǥȀȶǪȆȵȿ ǥȀȪǪȆȵ ÛǦɆȱǠȝ ǦɆȆȥǠȺǩ ǥǿǼȩ ȼǤȆȮǩȿ   

 ǢȲȖƫǟǬȱǠǮȱǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆǣ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ǦȩɎȝ :  

 ƂǙ ȧȀȖǪȱǟ ȴǪɅ ȣɀȅ ɄȲɅ ǠȶɆȥǿȿǻ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅŽȰǵǦȲȮȊȵǦȱɀɆȆȱǟȫɀȺǤȲȱǦɆȵɎȅɋǟ ǠǣɀȞȎȱǟȿǧ  Ɣȱǟ

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǥƘǹɉǟ ȻǾȽ ȼǱǟɀǩ .  

ȯȿɉǟ țȀȦȱǟ:ǿȿǻ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅŽȰǵǦȲȮȊȵǦȱɀɆȆȱǟȫɀȺǤȲȱǦɆȵɎȅɋǟ

ǠưȨǤȅǥǿǠȉɋǟȼɆȱǙȷǕȫɀȺǤȱǟǦɆȵɎȅɋǟǢƶǠȾɆȲȝǦȵǒǟɀƫǟƙǣǠȽǻǿǟɀȵǥƘȎȪȱǟȰǱɉǟǠȾȥǟǼȽǕȿǦȲɅɀȕ ǦɅǿǠȶǮǪȅɍǟȰǱɉǟ

ȸȝȨɅȀȕȜɅɀȺǩǠȾǪɆȝȿǕȀɅɀȖǩȿǠőǟǿǠȶǮǪȅǟȸȵȯɎǹǻǠȶǪȝɍǟɂȲȝȧɀȅǿǟǼȍɋǟȧɀȅȿȯȿǟǼǪȱǟŽȧǟɀȅǕȃǕǿȯǠƫǟ.

ȸȵȿȯɎǹȧɀȅǿǟǼȍɋǟȸȮƹȫɀȺǤȲȱǦɆȵɎȅɋǟȳǠɆȪȱǟǿǠȶǮǪȅɍǠǣɃǻǠƫǟǳȀȖǣǼɅǼȞȱǟȸȵǧǟȿǻɉǟǦɆȱǠƫǟ ǡǠǪǪȭɎȱÛȳǠȞȱǟ

ǦȲǮưŽ:

ɍȿǕ- ǧǟǻǠȾȉǿǠȶǮǪȅɍǟȳǠȞȱǟ:
1

ȸȮƹȬȺǤȲȱȷǕǿǼȎɅǧǟǻǠȾȉțȁɀǩǠȾǪȲɆȎǵɂȲȝȜɆƤǧǟǿǠȶǮǪȅɍǟǥǻǼȞǪƫǟƔȱǟǠŏ ȳɀȪɅȬȺǤȱǟ¡ǠưɄȖȞɅǦȍȀȦȱǟǠȾȲȵǠƩ

ŽȯɀȎƩǟɂȲȝȯǼȞȵǳǠǣǿǕɃȿǠȆɅȔȅɀǪȵǠȵȰȎƷȼɆȲȝȬȺǤȱǟȸȵȜɆƤȼȱǠȶȝǕ.

ǟǾȽȿȰȮȊȱǟȸȵǿǠȶǮǪȅɍǟɀȽǡȀȩǟǿɀȵɉǟƂǙȗǠȦǪǵɍǟȴȾȅǠǣŽȬȺǤȱǟȼȆȦȹ.ǦȥǠȑɋǠǣȿǥǻǠȦǪȅɎȱÛȬȺǤȱǟ ǥƎƝȀȆȭȿ

ȼȲǪȭȼǪɅɀȎǩŽǧǠȝȿȀȊƫǟÛǠȾɆȥȷǠȥǧǟǻǠȾȉǿǠȶǮǪȅɍǟȳǠȞȱǟȨȪƠǦǱǿǻǦɆȱǠȝȸȵǿǠȶǮǪȅɍǟ ȜɅɀȺǩƎȭǟǠưȼȪȪƠǧǟǻǠȾȉ

ǿǠȶǮǪȅɍǟÛȌȎǺƫǟǠưȐȦƸȰȵǠȝǥȀȕǠǺƫǟɁǼȱȸɅȀǹǼƫǟ.  ȤȺȎȱǟ ǟǾȽ ȸȶȑ țɀȹ ȫǠȺȽȿɅ:ɂȶȆ  

ǧǟǻǠȾȉǿǠȶǮǪȅɍǟǦȲǣǠȪȱǟȯȿǟǼǪȲȱ:

ɄȽǧǟǻǠȾȉǠȽǿǼȎɅȬȺǤȱǟɄȵɎȅɋǟǠȪȥȿȳǠȚȺȱ"ǦǣǿǠȒƫǟǦɆȝȀȊȱǟ "ȰǣǠȪȵȯǟɀȵǕÛȸɅȀȶǮǪȆƫǟǧǠȝȿȀȊƫǟ ȰɅɀȶǪȱ

ǦɅǿǠȶǮǪȅɍǟǦȲɅɀȕȰǱɉǟ.ǿǼȎɅȿɂȲȝ ǠȽƙȝɀȹ :ɄȽ  

- ǧǟǻǠȾȉǿǠȶǮǪȅɍǟǦȎȎǺƫǟ Ɣȱǟ ǧǟǻǠȾȊȱǟ ȬȲǩ ɄȽȿ :ȌȎơǠȾǪȲɆȎǵǿǠȶǮǪȅɎȱŽțȿȀȊȵÛƙȞȵȿǕȓǠȊȹɃǻǠȎǪȩǟ

ÛǻǼƮȿǕǦȢɆȍǦɅǿǠȶǮǪȅǟǦȺɆȞȵǠőǟǾǣ.

- ǧǟǻǠȾȉǿǠȶǮǪȅɍǟǦȵǠȞȱǟ:ȌȎơȿǠȾǪȲɆȎǵǿǠȶǮǪȅɎȱŽǦȖȊȹǕ ǦȝɀȺǪȵ ȲȱȬȺǤ¡ȼȞɅǿǠȊȵȿǥǻǼȞǪƫǟ.

ǠɆȹǠǭ- ǧǟǻǠȾȉțǟǼɅɋǟǦɆȵɎȅɋǟ:

ȣȀȞɅǧǟǻǠȾȉțǟǼɅɋǟ ǦɅǼɆȲȪǪȱǟȬȍ":ǠŒǖǣȿǕǥǻǠȾȉǦȞɅǻɀȱŽȬȺǤȱǟ ɄȵɎȅɋǟǦȖǤǩȀȵ ȰǱǖǣÛƙȞȵ¡ȸȮƹȿȷǕțǠǤǩŽ

ȧɀȆȱǟÛɃɀȹǠǮȱǟƃǠǪȱǠǣȿȿȂǩɅǼǠȾȲȵǠǵǦȱɀɆȆȱǠǣǨȩȿƩǟǱǠǦǠȾɆȱǙ".

1 - ɂȆɆȝǼȶƮ ÛǦȩȁǟȀȵȤɅȀȊȱǟ ÛǷǠȊǺȉȫɀȺǤȱǟ"ǦɆȵɎȅɋǟǠȾǪȩɎȝȿȧɀȆȱǠǣƃǠƫǟǦȅǟǿǻ ɄȵɎȅɋǟǦȱǠǵȣȀȎȵɀǣǕ"Ƒș ÛǬƜ Ǧȩǿȿ  ƂǙ ǦȵǼȪȵ ȯȿɉǟ ƃȿǼȱǟ ɂȪǪȲƫǟ

ǟ ȯɀǵɋɄȵɎȅɋǟ ǻǠȎǪȩǟ-  ɄȞȵǠƨǟ ȂȭȀƫǟ Û ÛȰǤȪǪȆƫǟ ǧǠȹǠȽǿ ȿ Ȝȩǟɀȱǟȱ ǦɅǟǻȀȢ- ȀǝǟȂƨǟ ɄȵɀɅ Û23/24   ɃȀȦɆȥ2011 ȋ Û  ȋȋ:07¡11.
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ȸȮƹȿȫɀȺǤȲȱǦɆȵɎȅɋǟǿǟǼȍǙȰǮȵȻǾȽǥǻǠȾȊȱǟɂȲȝȃǠȅǕǦȭǿǠȊȵǠȾȲȵǠǵŽǳǠǣǿɉǟƔȱǟ ȀǝǠȆƪǟȿǠȾȪȪƷȬȺǤȱǟɄȝ

ȼǩǠɆȲȶȝǦɅǿǠȶǮǪȅɍǟǦɆȲɅɀȶǪȱǟȿǦɆȲȮȱǟƔȱǟÛǠȾȅǿǠƹȷȿǻǼɅǼƠȿǕȌɆȎơȰȮȊȱÛǠȾȺȵ ƙȞȵǟǾŏ ɄȽȿȼǤȊǩƂǙǼǵǼɆȞǣ

ǧǟǻǠȾȉȳǠȞȱǟ ǿǠȶǮǪȅɍǟ.

ǠǮȱǠǭ- ǧǟǻǠȾȉǦȭǿǠȊƫǟŽǴǣȀȱǟ:

ȸȮƹȬȺǤȲȱɄȵɎȅɋǟȷǕǼɆȦǪȆɅȸȵǦȍȀȥǧǟǿǠȶǮǪȅǟǥƘȎȩȰǱɉǟȼɅǼȱǦȪɅȀȖǣǦȭǿǠȊƫǟŽŽ ÛǴǣȀȱǟǿǟǼȍǙǧǟǻǠȾȉ

ȤșɀǩǠȾǪȲɆȎǵŽȬȲǩǧǟǿǠȶǮǪȅɍǟǟǾȽȿȸȮƹȬȺǤȱǟȸȵǒǠȥɀȱǟǣǚǵǪǧǠǲȸɅǾȱǟ ȸɅȀǹǼƫǟɍȷɀȞɆȖǪȆɅǼȊǵȴȽǻǿǟɀȵ

ǦɅǼȪȺȱǟɍǙŽǻȿǼǵǦɆȺȵȁÛǥƘȎȩ ȁȿǠǲǪǩ ɍ06 ȀȾȉǕ.ȹǕ ȘǵɎɅȿȼǣȹǠȮȵǚȼǿǟǼȍǙȬȲǩǧǟǻǠȾȊȱǟ ɂȲȝǧǠǞȥǦȦȲǪƯ

ȿǧǟȀǪȦǣǦǩȿǠȦǪȵǴɆǪǩǦǱǿǻǥƘǤȭȸȵȜɅɀȺǪȱǟŽȯǠƭǧǟǿǠȶǮǪȅɍǟǥƘȎȩȰǱɉǟ.ǠưȰȮȊɅǧǠǞȥǦȝɀȺǪȵȸȵǧǟȿǻɉǟǦɆȱǠƫǟ

ǥƘȎȩȰǱɉǟ.ǠưǠȾȲȞƶȀǮȭǕǠȝǠȆǩǟȴȚȝǕȿ.ǦɅǠȦȭ  

ɃǻǠƫǟ ǿǠȶǮǪȅɋǠǣ ȳǠɆȪȱǟ ǦɆȵɎȅɋǟ ȫɀȺǤȲȱ ȸȮƹ ȬȱǾȭ ǿǟǼȍɋǟ ȧɀȅ ȯɎǹ ȸȵȿ :ǠȾȺȵ ǡǠǪǪȭɌȱ ǧǟȿǻɉǟ ȸȵ ǼɅǼȞȱǟ ǳȀȖǣ  

ɍȿǕ- ȨǝǠǭȿȨɅǻǠȺȍǿǠȶǮǪȅɍǟ:

ǠȽǿǼȎǩȿȨɅǻǠȺȍǿǠȶǮǪȅɍǟȸȵƘȡȴɆȪȱǟǦȱɀȪȺƫǟŽȬȺǤȱǟɄȵɎȅɋǟȰǣǠȪȵȯǟɀȵǕÛȸɅȀȶǮǪȆƫǟǠȪȥȿȳǠȚȺȱ"ǦǣǿǠȒƫǟǦɆȝȀȊȱǟ

ǿǼȎɅȿȧȿǼȺȍǿǠȶǮǪȅɍǟƙȝɀȹȸȵȨǝǠǭɀȱǟ ɄȽȨǝǠǭȿÛǥǿǟǻǙȿȨǝǠǭȿ.ǦǣǿǠȒȵ   

ǠɆȹǠǭ-ȴȾȅǕǧǠȭȀȊȱǟǦƵǠȆƫǟ:  ǠȽǿǼȎǩ Ɣȱǟ ȴȾȅɉǟ Ž ȰǮȶǪǩȿǧǠȭȀȊȱǟǦƵǠȆƫǟƔȱǟȊȺɅǠǠȽȬȺǤȱǟɄȵɎȅɋǟȰǣǠȪȵ

ȯǠƧǕǿÛǦȭȀȊȱǟǻǼȞǪǩȿȴȾȅɉǟ ǧǟǿǟǼȍǙǠȪȥȿȓǠȊȺȱǦȭȀȊȱǟÛǥǿǼȎƫǟŽȿǟǾȽǿǠȕɋǟȸȮƹǿǟǼȍǙ:

01-ȴȾȅǕƘǱǖǩɄȲɅɀƢ:

ǠȽǿǼȎǩȿǧǠȭȀȉƘǱǖǪȱǟɄȲɅɀȶǪȱǟŽȬȺǤȱǟÛɄȵɎȅɋǟȳɀȪǩȿȻǾȽǧǠȭȀȊȱǟǒǟȀȊǣǦɆȱǠƧǕȀȱǟ ȯɀȍɉǟǠȽƘǱǖǩȿǼȪȞǣȰɅɀȕ

ȰǱɉǟ.

02-ȴȾȅǕB.o.t :

 ǧǠȭȀȉ ǠȽǿǼȎǩȿB.o.tŽȬȺǤȱǟÛɄȵɎȅɋǟƂɀǪǩȿȻǾȽǧǠȭȀȊȱǟǒǠȊȹǙȨȥǟȀƫǟǦȵǠȞȱǟȿ ǠőǿǟǻǙ ǥǻǠȦǪȅɍǟȿǠȽǼǝǟɀȞǣ

ȯǟɀȕǥȀǪȥÛȁǠɆǪȵɍǟŻȰȪǪȺǩǦɆȮȲȵȨȥȀƫǟǦȱȿǼȲȱŽǦɅǠŒǥǼƫǟ   

03-ȴȾȅǕȃǕǿȯǠƫǟȀȕǠǺƫǟ:

ƂɀǪǩǧǠȭȀȉȃǕǿȯǠƫǟȀȕǠǺƫǟ ǠȽǿǟǼȍǙŽȬȺǤȱǟÛɄȵɎȅɋǟȀȶǮǪȆǩȿȻǾȽǧǠȭȀȊȱǟǠƬǟɀȵǕǧǠȝȿȀȊƫǟ Ž ǥƘȢȎȱǟ

ȿÛǦȖȅɀǪƫǟǧǠȝȿȀȊƫǟȿ.ǥȀǮȞǪƫǟ   

ȸȵ ȼȹǕ ǼƱ ȨǤȅ Ǡư ɍǠƤǙǧǟȂɆưǧǟȿǻɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟƔȱǟǼȞǩǧǟȿǻǕȰƩȰȮȊȵǿǠȶǮǪȅɍǟǦǱǿǼȱǠǣ ƂȿɉǟǥǟǻǕȿƘȥɀǪȱ

ǦȱɀɆȆȱǟǦǱǿǼǣǦɆȹǠǭ :ǦɆȱǠǪȱǟ ȌǝǠȎƪǠǣ ǠȽȂɆƢ ǦɆȵɎȅɋǟ ȫɀȺǤȲȱ

-ǠȾȪȥǟɀǩȜȵȳǠȮǵǕǦȞɅȀȊȱǟǦɆȵɎȅɋǟ.

-ǙțǠȦǩǿǦǱǿǻǥȀȕǠǺƫǟǠȾɆȥǟȀȚȹǠȾǪȞɆǤȖȱǦɅǿǠȶǮǪȅɍǟ - ƘȡǦȹɀȶȒȵ ı   

-ȨɆȑǠȾȩɀȅǦɅɀȹǠǮȱǟǠưȀǭǘɅ ǠǤȲȅŽǠȾȩɀȅǦɆȱȿɉǟ.

ǠǮȱǟ țȀȦȱǟƆ :ȱǟǧǠǣɀȞȎ ȼǱǟɀǩ ƔȱǟȫɀȺǤȱǟǦɆȵɎȅɋǟ Žȧɀȅ ǦɆȱǠƫǟ ȧǟǿȿɉǟɆȵɎȅɋǟǦ

ȼǱǟɀǩȫɀȺǤȱǟǦɆȵɎȅɋǟŽǠȾǪȩɎȝȜȵȧɀȆȱǟƃǠƫǟɄȵɎȅɋǟǦȲƤȸȵǧǠǣɀȞȎȱǟȰȞȱǠȾƵǕǠȵɄȲɅ:

ɍȿǕ- ǟǦȩǠȖȱǦɆǣǠȞɆǪȅɍǟȱǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆǦɆȵɎȅɋǟ:
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ƗȞǩȿțɀȶƭǟȋȀȦȱǦɅǿǠȶǮǪȅɍǟƔȱǟǠȽȀȥɀɅȧɀȅ ǦɆȱǠƫǟ ȧǟǿȿɉǟɆȵɎȅɋǟ ǦȫɀȺǤȲȱǦɆȵɎȅɋǟƔȱǟȿȸȮƹ ǠƬɎȢǪȅǟǳǠǲȺǣ

ȯɎǹǥȀǪȥǦɆȺȵȁÛǦȺɆȞȵȯǠƩǟȿȷǕȧɀȆȱǟƃǠƫǟɄȵɎȅɋǟƆǠȞɅȸȵȨɆȑ ÛȌȪȹȿ ǧǟǿǠȶǮǪȅɍǟǦǲɆǪȹȌȪȹǧǟȿǻɉǟǦɆȱǠƫǟ

ǦɆȵɎȅɋǟǦȱȿǟǼǪƫǟǠȾɆȥ.

ǠɆȹǠǭ- ȳǼȝǻɀǱȿǧǟȿǻǕǦɆȱǠȵǦɆȥǠȭǦǤȅǠȺȵȿ:

ƆǠȞǩȫɀȺǤȱǟǦɆȵɎȅɋǟȸȵȳǼȝǠȾȭɎǪȵǟ ɉǧǟȿǻǦɆȱǠȵǠƬȿ ǦɆȥǠȭǥǿǼȩ ɂȲȝȰɅɀƠǧǠȩǠȪǶǪȅǟǻǿǟɀȵȯǟɀȵɉǟǥƘȎȩȰǱɉǟ

ƂǙǧǟǿǠȶǮǪȅǟǧɎɅɀƢȿǦȲɅɀȕ ȰǱɉǟÛȜȵȗǠȦǪǵɍǟǦɆȹǠȮȵǚǣȰɆɆȆǩȻǾȽǧǟǿǠȶǮǪȅɍǟǨȩȿǦǱǠƩǟȿȨɆȪƠǿǼȩȸȮưȸȵ

 ǳǠǣǿɉǟȷǠȶȒȱǟȿ.

ǧǟȿǻɉǠȥǦɆȱǠƫǟǦɆȆɆǝȀȱǟƔȱǟȰȵǠȞǪǩŏǠȫɀȺǤȱǟǦɆȵɎȅɋǟɄȽǥǿǠǤȝȸȝȜǝǟǻɀȱǟȤȲǪǺƞȼȝǟɀȹǕÛǟ ǦȍǠǹȜǝǟǻȿÛƘȥɀǪȱǟȿȿǻȜǝǟ

ÛǿǠȶǮǪȅɍǟȜǝǟǻɀȱǟȿǦɅǿǠƨǟɎȒȥȸȝǠȾȲȵǠȞǩȠɆȎǣǦɅǿǠȶǮǪȅǟǥǻǼȞǪȵ ǦȭǿǠȊƫǠȭǿǠȶǮǪȅɍǟȿȀȉǠǤƫǟÛǿǠƶɋǟȿȸȵȿǴȑǟɀȱǟȷǕ

ȫǠȺȽȏǿǠȞǩǠǶȑǟȿǟƘǤȭȿȸȵǬɆǵǼȵ ǥȧǠȪǶǪȅɍǟƙǣȴȚȞȵȻǾȽǧǟȿǻɉǟǦȵǼǺǪȆƫǟǠɆȱǠǵ ŽȫɀȺǤȱǟǦɆȵɎȅɋǟ

ǠȽǻǿǟɀȵȿǦɆȱǠƫǟ.ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ǢǱɀɅ Ǡȵ ɀȽȿɂȲȝǕȷțǿǠȆǩƂǙǫǟǼǵǙǿǠȮǪǣǟȿǧǟȿǻǕǦɆȱǠȵǠȾȺȮƢȸȵǿǠȶǮǪȅǟǠƬǟɀȵǕ

ŽȜɅǿǠȊȵ ǦɆǱǠǪȹǙǦȲɅɀȕǠɆǤȆȹ.

ǠǮȱǠǭ- ȳǼȝțɀȺǩǧǠȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟ:

ǢǱɀǪɅ ȧǠɆȆȱǟ ǟǾȽ ŽɂȲȝȫɀȺǤȱǟǦɆȵɎȅɋǟȷǕȰȶȞǩɂȲȝǒǠȊȹǙǧǠȆȅǘȵǦɆȱǠȵǥǼɅǼǱÛȜɆȅɀǩȿȀɅɀȖǩȿ ȴǝǠȪȱǟǠȾȺȵǠɆȱǠǵ

ȸȵȯɎǹ ǒǠȊȹǙǧǠȭȀȉ"ƘǱǖǪȱǟɄȲɅɀȶǪȱǟ"ƔȱǟȿȸȮƹ ȸȵǠƬɎǹȳǠɆȪȱǟǧǟǼȞƫǟ ǒǟȀȊǣǧɍɇǟȿǦȵȁɎȱǟÛǯǠǪȹɌȱ ǠȽƘǱǖǩȿ

ǧǠȭȀȊȲȱƔȱǟǠȾǱǠǪƠȯǠǱɇǦȲɅɀȕȸȵȿ ÛǦȖȅɀǪȵȿŻȳǠɆȪȱǟǿǟǼȍǚǣȫɀȮȍȿǕǧǟǻǠȾȉȰǮƢȯɀȍɉǟ ǦȶɆȩÛǥȀǱǘƫǟ

ǠȾǵȀȕȿŽȧɀȆȱǟ ɄȵɎȅɋǟ ƃǠƫǟ ǟǾȭȿ ǒǠȊȹǙȫɀȺǣǦɆȵɎȅǙǦȎȎǺǪȵŽ ǧɍǠƭƯÛǦȦȲǪȳɀȪǩȫɀȺǤȱǟǦɆȵɎȅɋǟ ǦǣǠȩȀȱǠǣ

 ƂǙ ǦȥǠȑɋǠǣ ÛǠȾɆȲȝȜȅɀǪȱǟŽǒǠȊȹǙǧǠȭȀȉ ƙȵǠǪȱǟȿ ÛȰȥǠȮǪȱǟ ÛǦɆȵɎȅɋǟ ǼȺȝ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ȼɆȥ ȜȪǩ ɃǾȱǟ ǯȀƩǟ ɃǻǠȦǪȱ

Ȝȵ ǠȾȲȵǠȞǩǧǠȭȀȉǦɅǼɆȲȪǪȱǟ ƙȵǠǪȱǟƔȱǟȷɀȮɅǠȾȲȵǠȞǩɂȲȝȃǠȅǕǥǼǝǠȦȱǟ .  

ǢȲȖƫǟ ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ƙǣ ǦȹǿǠȪȵ :ȜǣǟȀȱǟ   

 ǼȪȝǕ ȣɀȅ ǟǾȱ ÛɃǼɆȲȪǪȱǟ ȯǠƫǟ ȃǕǿ Ȩȅ ȸȝ ǠȽȂɆƢ ȌǝǠȎǹ ǧǟǽ ǧǟȿǻɉǟ ȸȵ ǦȲȶƛ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȴȆǪǩ

ɋǟ ȫɀȮȎȱǟȿ ǦȾǱ ȸȵ ȴȾȅɉǟȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȸȵ Ȱȭ ƙǣ ǦȞɅȀȅ ǦȹǿǠȪȵ.ǦȾǱ ȸȵ ǧǟǼȺȆȱǟȿ ǦɆȵɎȅ  

ȯȿɉǟ țȀȦȱǟ:  ƙǣ ǦȹǿǠȪƫǟȴȾȅɉǟ ȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ  

ɍȿǕ-  ȴȾȅɉǟ ƙǣ ȼǤȊȱǟ ȼǱȿǕȿǦɆȵɎȅɋǟ ȫɀȮȎȱǟ : ǠȶȾȺɆǣ ȼǤȉ ȓǠȪȹ ȫǠȺȽ ȰǮȶǪǩ: Ž1

01- ȰǮƹȰȭǠȶȾȺȵǦȎǵǦȞǝǠȉŽŽǠȍȯɀȍǕǦȭȀȊȱǟȿǕ ǠȩɀȪǵȿ ǠȹǠɆȝǕ ǠǤȱǠȡ ȰȶȊǩ ȯɀȍɉǟ ȻǾȽȿ ÛțȿȀȊƫǟ ǟǻɀȪȹȿ

ǦǩȿǠȦǪȵ ǢȆȺǣ ƘȢȱǟ ɁǼȱ ǠȹɀɅǻȿ ȜȥǠȺȵȿº

02- ȼȮȲƹ Ǡȵ ǦȶɆȩ Ȝȵ ǢȅǠȺǪǩ ÛțȿȀȊƫǟ ȿǕ ǦȭȀȊȱǟ Ǵǣǿ ŽǠȍ Ž ǦȎǵ ȬȎȱǟȿ ȴȾȆȱǟ ȬȱǠȵ ȨǶǪȆɅº

1 - ǦɅǿɀƨǟ ȴɆȲƩǟ ǼǤȝ ǦȵǠȅǕÛ ǿǠȶǮǪȅɍǟ ȫɀȮȍ  ǻǠȎǪȩɍǟ Ž ɃɀȶȺǪȱǟ ǠȽǿȿǻȿ ǦȱǠȅǿ ÛǦɆȵɎȅɋǟ ǧǠȅǟǿǼȱǟ Ž ƘǪȆǱǠȵÛ ȌȎơ ǦɆȵɎȅǙ ǧǠȅǟǿǻ ( ǥǿɀȊȺȵ Ƙȡ ) ÛȷǠȶȝ- 

ȷǻǿɉǟ Û2009 :ȋ Ûȋ Û34¡35.
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03-  ȳɀȪɅȰȭǿǠȶǮǪȅɍǟ Ȭȍȿ ȴȾȆȱǟ ȸȵȳǠȪȵǦȎƩǟǦȞǝǠȊȱǟ¡ŽŽǠȍȯɀȍǕǦȭȀȊȱǟȿǕțȿȀȊƫǟ¡ŽȴɆȲȆǪȱǟǥȁǠɆƩǟȿ

ȐǤȪȱǟȿ¡ ȣȀȎǪȱǟ ǦǶȎȱ ȳȂȲǩ ǿɀȵǕ ɄȽȿ¡  ǦǤƬǟȿ ȜɆǤȱǟ ȰƮ ȓȀȊȥ ÛȻǿǠǭǓ ȸȵ ǟȀǭǕȿ ÛǼȪȞȲȱ ǠȶȮǵ ǼȞǩ ȿǕ ÛȼȵǠƢȿ ȼȵȿȂȱ ȿǕ

ȼȶɆȲȆǩ ɂȲȝ ǟǿȿǼȪȵ ȷɀȮɅ ȷǕ ȸȽȀȱǟȿº

04- ǿǠȶǮǪȅɍǟ Ȭȍ ȿǕ ȴȾȆȱǟ ȜɆǣ Ź ǟǽǙ¡ ȳǠȮǵǕ ȸȵ ȴȮǶȭ ÛǠȾȆȦȹ ǦȞǝǠȊȱǟ ǦȎǶȲȱ ǥȁǠɆǵ ǼȞɅ ǠȶȾȒǤȩȿ ǠȶőȁǠɆǵ ȷǠȥ

 ȸȵ Ȁǭǟȿ ÛǼȪȞȱǟ.ǠȾȺȵ Ȱȭ ǠȾȲǮƹ Ɣȱǟ ǦȞǝǠȊȱǟ ǦȎǶȲȱ ǟȂǝǠǵ ȬȎȱǟ ȿǕ ȴȾȆȱǟ ȰȵǠǵ ǼȞɆȥ ÛȼɆȲȝ ǦǤǩȀǪƫǟ ǿǠǭɇǟ   

ǠɆȹǠǭ-  ƙǣ ȣɎǪǹɍǟ ȼǱȿǕ ȴȾȅɉǟȿ  ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ

:źǖɅ ǠȶɆȥ ȫɀȮȎȱǟ ȸȝ ȴȾȅɉǟ ȧȀǪȦǩȿ 1

01-  ȴŒǚȥ ÛǿǠȶǮǪȅɍǟ ȫɀȮȍ ɀȮȱǠȵ ǠȵǕ ÛȴȾȺɆǣ ȸȵ ǥǿǟǻɌȱ ȄȲƭ ǡǠǺǪȹǟ ȨɅȀȕ ȸȝ ÛǦȭȀȊȱǟ ǥǿǟǻǙ Ž ȴȾȅɉǟ ɀȮȱǠȵ ȫȀǪȊɅ

ȀȉǠǤȵ ȨɅȀȖǣ țȿȀȊƫǟ ǥǿǟǻǙ Ž ȷɀȭǿǠȊɅ ɍ¡ ȻǼǵȿ ǡǿǠȒƫǟ ȰɆȭɀǪǣ ȷɀȦǪȮɅ Ȱǣ¡ țȿȀȊȶȲȱ ȼǩǿǟǻǙ Ž ǡǿǠȒƫǟ ȳȂǪȲɅ ǬɆǵ¡

ǦɆȝȀȊȱǟ ǠȾȕȿȀȉȿ ǦǣǿǠȒƫǟ ǼȪȝ ȳǠȮǵǖǣ¡ ƫȿȴȾƩǠȎȵ ɂȝȀɅ ǦǤȩǟȀȵ ȄȲƭ ȴȽƘȡ ȸȵ ȿǕ ȴȾȺɆǣ ȸȵ ǟɀȹɀȮɅ ȷǕ ȫɀȮȎȱǟ ɄȮȱǠ¡

ǡǿǠȒƫǟ ǦȾǱǟɀȵ Ž ÛȴȾȩɀȪǵ ɄȶƷȿ¡ ɀǞȆȵ ȷɀȮɅȿȿ Ɣȱǟ ǼȪȞȱǟ ȓȿȀȉ ǾɆȦȺǩ ǦǤȩǟȀȵ ȸȝ ɍǩ ȨǶȲɅ Ǡȵȿ ÛǿǟǼȍɋǟ ǥȀȊȹ ǠȾȺȶȒǪ

 ǥȀȊȺȱǟ ȻǾȽ ǠȾɆȲȝ ȌȺǩ Ɣȱǟ ǧǠȵɀȲȞƫǟȿ ǧǠȹǠɆǤȱǟȿ ɁȿǼƨǟ ǧǠȅǟǿǻ ȸȵ Ǡŏº

02- Ƣ ȰǮ ɂȪǤǩ ÛǦȭȀȊȱǟ Ž Ǧȶǝǟǻ ǦȭǿǠȊȵ ȴȾȅɉǟƫǦȭȀȊȱǟ ǥǠɆǵ ǥǼ¡ ȀǹǓ ȌǺȉ ƂǙ ȌǺȉ ȸȵ ǠȾǪɆȮȲȵ ǨȲȪǪȹǟ ȷǟȿ 

ǠȽǿǠǤǪȝǚǣ ǿǼȎƫǟ ǦȭȀȊȱǟ ȯǠȵ ȃǕǿ ȰǮƢǥ ǦȭȀȊȱǟ ǢȹǠǱ ȸȵ ǻȀȲȱ ǦȲǣǠȩ Ƙȡ ȷǽǙ ɄȾȥ¡  ǥǼƞ ǻǼƠ ǿǠȶǮǪȅɍǟ ȫɀȮȍ ȷǕ ƙǵ Ž

ǦȺɆȞȵ ǦɆȺȵȁ¡ ȰɅɀȶǪȱ ǿǠȶǮǪȅɍǟ ȫɀȮȍ ǿǟǼȍǙ ȷɀȮɅ ǼȪȥ ƙȞȵ țȿȀȊȵÛ ȪɅȀȖǣǦ ǦȒȩǠȺǪƫǟ ǦȭǿǠȊƫǟ¡  ȐȞǣ ǒǠȦȕǙ ȴǪɅ ǬɆƜ

ǦȺɆȞȵ ǦɆȺȵȁ ȰǵǟȀȵ ɂȲȝ ȫɀȮȎȱǟ.

ƆǠǮȱǟ țȀȦȱǟ -  ǧǟǼȺȆȱǟ ƙǣ ǦȹǿǠȪƫǟȿǦɆȵɎȅɋǟ ȫɀȮȎȱǟ

ɍȿǕ-  ȼǱȿǕȼǤȊȱǟ  ƙǣǧǟǼȺȆȱǟ ȿȫɀȮȎȱǟ  :  

ȀȍǠȺȝ ȰǮȶǪǩ ƙǣ ȧǠȦǩɍǟǼȺȆȱǟ  ȿ :ǦɆȱǟɀƫǟ ȓǠȪȺȱǟ Ž ȬȎȱǟ 2

01-  ǠƵɎȭ ÛǠƬȿǟǼǩ ȸȮƹ ǦɆȱǠȵ ȧǟǿȿǕȿȰɅɀȶǪȱǟ ɂȲȝ ȯɀȎƩǟ ǠȾȺȵ ȏȀȢȱǟÜ  

02- ǦɅǼȪȺȱǟ ǦȱɀɆȆȱǟ ȴǲǵ Ž ȴȮǶǪȱǠȭ ÛǦȶȾƫǟ ȤǝǠșɀȱǟ ȸȵ ƘǮȭ ǾɆȦȺǩȿ ǒǟǻǕ ȸȮƹ ǧǟǼȺȆȱǟȿ ȫɀȮȎȱǟ ȯɎǹ ȸȵÜ  

03- .ǦɆȹǼǪȵ ȀȕǠƯȿ ÛƘǤȭ ǿǟȀȪǪȅǟ ǧǟǽ ǦɆȱǠȵ ȧǟǿȿǕ ǠŒǖǣ ȳǠȝ ȰȮȊǣ ǧǟǼȺȆȱǟȿ ȫɀȮȎȱǟ ȤȺȎłǩ  

ǠɆȹǠǭ-  ƙǣ ȣɎǪǹɍǟ ȼǱȿǕ ǧǟǼȺȆȱǟ ȿȫɀȮȎȱǟ :  

:źǖɅ ǠȶɆȥ ǦɆȝȀȊȱǟ ȫɀȮȎȱǟ ȸȝ ǧǟǼȺȆȱǟ ȤȲǪơ   

01-  ƙǵ Ž ÛțȿȀȊƫǟ ȯɀȍǖǣ ȨȲȞǪɅ ƗɆȝ Ȩǵ ɀȽ ȬȎȱǟ ȨǶȥ ƙȞȵ țȿȀȊȵ ȯɀȍǕ ǦɆȮȲȵ Ž ǦȎǵ ȫɀȮȎȱǟ ȰǮƢ ȷǕ ǼȺȆȱǟ

ȻǿǼȎǩ Ɣȱǟ ǦȭȀȊȱǟ Ǧȵǽ Ž ǠȺɅǻ ȰǮƹº3

02-  ȻǼȺȆȱ ǦɆƧɍǟ ǦȶɆȪȱǟ ȨǶǪȆɅ ȼȮȱǠȵ ȷɍ ÛȀȉǠǤȵ ȨɅȀȖǣ ƃǠƫǟ ǠȽȂȭȀƞ ɍȿ ÛǦȭȀȊȱǟ ȯǠȶȝǕ ǦǲɆǪȺǣ ǼȺȆȱǟ ȰȵǠǵ ȀǭǖǪɅ ɍ

 ɃǾȱǟ ǴǣȀȱǟ ȿǕ ǦȭȀȊȲȱ ƃǠƫǟ ȂȭȀƫǟ ȸȝ ȀȚȺȱǟ ȣȀȎǣ ÛǠȦȲȅ ǥǻǼǂǟ ǼǝǟɀȦȱǟ ǠȾɆȱǙ ǠȥǠȒȵ ÛȼɆȥ ǦȹȿǼƫǟ ȧǠȪǶǪȅɍǟ ǼɆȝǟɀȵ Ž

1  - ȨǣǠȅ ȜǱȀȵ :ȋ Û36.

2-ÛȀȮǣ ɀǣǕ ǼƥǕ ǦɆȦȍ  ÛȨǣǠȅ ȜǱȀȵȋ :14.
3  - ÛǼƥǟ ǼȶƮ ǻǟǘȥ ÛȸȆɆƮ ǧǟǻɀǱɀƫǟ ȨɅǿɀǪȱ ɄȵɎȅǙ ȨɆǤȖǩ ǯǽɀƴ ɀƲ  ÛǦǵȿȀȕǕ ȻǟǿɀǪȭǻ ǦȦȆȲȥÛ)ȫɀȺǣȿ ǦɆȱǠȵ ȌȎơ ǿɀȊȺȵ Ƙȡ ( ȳɀȲȞȲȱ ǦɆǣȀȞȱǟ ǦɆƹǻǠȭɊȱ  ǦȵǼȪȵ Û

ȷǠȶȝ ÛǦɆȥȀȎƫǟ ȿ ǦɆȱǠƫǟ - ȷǻǿɉǟÛ 2006:ȋ Ûȋ Û65¡66.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

ŏ ǨɆȺȵ Ɣȱǟ ǥǿǠȆƪǟ ȿǕ ÛȼǪȪȪǵ ȷǠȭǿǠȊɅȿ ÛțȿȀȊƫǟ ȿǕ ǦȭȀȊȱǟ ȯǠȶȝǕ ǦǲɆǪȺǣ ȀǭǖǪɅ ȼȹǠȥ ǿǠȶǮǪȅɍǟ Ȭȍȿ ȴȾȆȱǟ ȬȱǠȵ ǠȵǕ ÛǠ

 ÛǦȪȪǂǟ ǳǠǣǿɉǟ Žȿ ǥǿǠȆƪǟ ǦȲȶǪǂǟ ǦȭȀȊȱǟ ȿǕ țȿȀȊƫǟ ǠƬ ȏȀȞǪɅ ƔȱǟÜ   

03-ȵǕ ÛǠȾɆȲȝ ȨȦǪƫǟ ȻǼǝǟɀȥȿ ǼȺȆȱǟ ǦȶɆȩ ɂȲȝ ȯɀȎƩǟ Ž ǦɅɀȱȿɉǟ ǼȺȆȱǟ ǢǵǠȎȱ ȷɀȮɅ țȿȀȊƫǟ ǦɆȦȎǩ ǼȺȝ ȬȎȱǟ Ǡ

 ǧǟǻɀǱɀȵ ȷǕ ɃǕ ÛȷɀɅǼȱǟ ǻǟǼȅ ǼȞǣ țȿȀȊƫǟ ǧǟǻɀǱɀȵ ȸȵ ɂȪǤǩ Ǡư ȼǪǤȆȹ ȼȱ ȣȀȎǩ ǠƴǙȿ ÛǦɅɀȱȿɉǟ ȼȱ ȄɆȲȥ ɃǿǠȶǮǪȅɍǟ

 .ȴȾɆȱǙ ǻɀȞǩȿ ȫɀȮȎȱǟ ǡǠǶȍɉ ȬȲȵ țȿȀȊƫǟ1

ǦɅǼɆȲȪǪȱǟ ǧǟǼȺȆȱǟȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȸȵ Ȱȭ ƙǣ ȣɎǪǹɍǟ ȓǠȪȹ ȴȽǕ ǴȑɀɅ ƃǟɀƫǟ ȯȿǼƨǟȿ:  

ȯȿǼǱȴȩǿ )01-02:(ǦȹǿǠȪƫǟƙǣȫɀȮȎȱǟǦɆȵɎȅɋǟǧǟǼȺȆȱǟȿǦɅǼɆȲȪǪȱǟ  

ǦȹǿǠȪƫǟ ȀȍǠȺȝ  ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ  ǦɅǼɆȲȪǪȱǟ ǧǟǼȺȆȱǟ  

1.ƆɀȹǠȪȱǟ ȰȮȊȱǟȿ ǦȞɆǤȖȱǟ ø   ǦȭǿǠȊƫǟ ǕǼǤƫ ǠȪǤȕ ǧǟǻɀǱɀȶȲȱ ǦȞǝǠȉ ǦȎǵ

 ǧǟǿǠȶǮǪȅɍǟ ȸȵ ƎǪȞɅȿ ǥǿǠȆƪǟȿ ǴǣȀȱǠǣ

.ȰǱɉǟ ǦȲɅɀȕȿ ǦȖȅɀǪƫǟ  

 ǼǝǟɀȦǣ Ƀɀǣǿ ȏȀȩ ǧǟǿǠȶǮǪȅɍǟ ȸȵ ƎǪȞɅȿ ǦǪǣǠǭ

.ȰǱɉǟ ǦȲɅɀȕ  

2.ǿǟǼȍɋǟ ǦɆȱǓ ø  .ǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟ ǥǠȝǟȀȵ Ȝȵ ȳǠȞȱǟ ǡǠǪǪȭɍǟ  .ȳǠȞȱǟ ǡǠǪǪȭɍǟ  

3.ȯȿǟǼǪȱǟ ø   ȴȲȆȱǟ ȫɀȮȍ ǒǠȺǮǪȅǠǣ ȯȿǟǼǪȲȱ ǠȾǪɆȲǣǠȩ

.țǠȺȎǪȅɍǟȿ  

.ȯȿǟǼǪȲȱ ǠȾǪɆȲǣǠȩ  

4.ǼǝǟɀȞȱǟȿ ǳǠǣǿɉǟ ø  ǠȊƫǟ ǕǼǤƫ ǠȪǤȕ ǠƴǙ țɀȖȪȵ Ƙȡ ǴǣȀȱǟ ǴǣȀȱǠǣ Ǧȭǿ

.ǥǿǠȆƪǟȿ  

.ǠȦȲȅ ǥǻǼƮȿ ǦɅǿȿǻ ǼǝǟɀȦȱǟ  

5.ȴȾȅǕ ƂǙ ȯɀǶǪȲȱ ǦɆȲǣǠȪȱǟ ø   ǥǿǠǤȝ ȫɀȮȎȱǟ ȷɍ ȴȾȅǕ ƂǙ ȰɅɀǶǪȲȱ ǦȲǣǠȩ Ƙȡ

.ǦȶǝǠȩ ȜɅǿǠȊȵ ȸȝ  

.ȴȾȅǕ ƂǙ ȯɀǶǪȲȱ ǦȲǣǠȩ  

6.ǦɆȝȀȊȱǟ ȔǣǟɀȒȱǠǣ ǠȾȵǟȂǪȱǟ ø ǦȞɅȀȊȱǟ ȳǠȮǵǚǣ ǠȾȵǟȂǪȱǟ ǼȩǠȞǪȱǟ ȓȿȀȉ ȸȵ

.ǦɆȵɎȅɋǟ  

 ǼǱɀɅ ɍ.ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǚǣ ȳǟȂǪȱǟ  

7.ƙȮȱǠȶȲȱ ƆɀȹǠȪȱǟ ȰɆǮȶǪȱǟ ø   ɄȲȵǠƩ ǦȭɀȲư ǦȲȪǪȆȵ ǦɆȎǺȉ ǧǟǽ ǦǞɆȽ ǖȊȺǩ

 ɁȀǹɉǟ  ǧǠȾƨǟ Ȝȵ ȴȾȲɆǮȶǪȱ ȫɀȮȎȱǟ

."ȯǠȵ ǡǠǣǿǕ"ȴȽǿǠǤǪȝǠǣ  

 ɄȮȱǠƫ ǦȭɀȲư ǦȲȪǪȆȵ ǦɆȎǺȉ ǧǟǽ ǦǞɆȽ ǖȊȺǩ

 ǧǟǼȺȆȲȱ ǥǿǼȎƫǟ ǦȾƨǟ Ȝȵ ȴȾȲɆǮȶǪȱ ǧǟǼȺȆȱǟ

Ȫȵ"ȴȽǿǠǤǪȝǠǣ"ƙȑȀ  

8.ȯǠƫǟ ȃǕǿ ȷǠȶȑ ø   ȸȮƹȿ ȫɀȮȎȱǟ ɄȲȵǠǵ ȯǠȵ ȃǕȀȱ ȷǠȶȑ ɍ

 ȷǕ ǦȖɅȀȉ ȷǠȶȒȱǠǣ ǬȱǠǭ ȣȀȕ țƎǪɅ ȷǕ ǠȝȀȉ

 ǦɆȱǠƫǟ ȼǪȵǾǣ ɎȪǪȆȵ ȼǪɆȎǺȉ Ž ɎȎȦȺȵ ȷɀȮɅ

 .ǼȪȞȱǟ ŽȀȕ ȸȝ  

.ǼǝǟɀȦȱǟȿ ȯǠƫǟ ȃǕǿ ǥǿǼȎƫǟ ǦȾƨǟ ȸȶȒǩ  

9.ǒǠȦȕɋǟ ø  ȸȮƹ  ȿǕ ǿǟǼȍɋǟ ǥǼȵ ǦɅǠŒ Ž ǠɆȲȭ ȷɀȮɅ ȷǕ

 Ȝȵ ǿǟǼȍɋǟ ǧǟɀȺȅ ȯɎǹ ǯǿǼǪȱǠǣ ǠɆǝȂǱ

 ȿǕ ǿǟǼȍɋǟ ǥǼȵ ǦɅǠŒ Ž ǠɆȲȭ ȷɀȮɅ ȷǕ ȸȮƹ

 Ǡƫ ǠȪȥȿ ǿǟǼȍɋǟ ǧǟɀȺȅ ȯɎǹ ǯǿǼǪȱǠǣ ǠɆǝȂǱ

1  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛǦɅǿɀƨǟ ȴɆȲƩǟ ǼǤȝ ǦȵǠȅǕ36¡37.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

 ǿǟǼȍǚǣ ǦȪȲȞǪƫǟ ǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟ ȜɆƤ ǥǠȝǟȀȵ

.ǠƬȿǟǼǩȿ ȫɀȮȎȱǟ  

.ǿǟǼȍɋǟ ǥȀȊȹ Ž ȼɆȲȝ Ȍȹ  

:ǿǼȎƫǟǼɆȱȿǼȱǠǹȤȅɀɅɄƶǠȊȱǟ¡ǼǤȝǃǟȤȅɀɅÛɄǲƩǟ"ȫɀȮȍǿǠȶǮǪȅɍǟ" ǦɆȝȀȊȱǟ¡ǬƜ ǦȩǿȿǦȵǼȪȵƂǙȀƢǘƫǟɄȶȲȞȱǟ ɃɀȺȆȱǟ ȜǣǟȀȱǟ

ȀȊȝ ȯɀǵǧǠȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟ- ƁǠȞȵȜȩǟɀȱǟȧǠȥǓȿȰǤȪǪȆƫǟǦɆȲȭÛǦȞɅȀȊȱǟȷɀȹǠȪȱǟȿǦȞȵǠǱǧǟǿǠȵɋǟǦɆǣȀȞȱǟ ÛǥǼǶǪƫǟȳǠɅǕ 15/16/17 

ɃǠȵ2005¡ :ȋ907.
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:ȯȿɉǟ ȰȎȦȱǟȱ ɃȀȚȺȱǟ ǿǠȕɋǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȆ

ȰȎȦȱǟ ǦȍɎǹ ȯȿɉǟ :  

ȑȀȝ Ź Ǡȵ ɂȲȝ ǟǒǠȺǣ:ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ ȌȲǺǪȆȹ ȼ  

1- ǼȶǪȞǩȧǟɀȅǕȧǟǿȿɉǟǦɆȱǠƫǟǦɆȞȑɀȱǟɂȲȝǧǟȿǻǕǥǼȶǪȆȵȸȵǠŒǠɆȭɄȞȑɀȱǟǦȶǝǠȩɂȲȝȀȎȺȝǠǣȀȱǟǠŏ ȫȀƠȯǟɀȵɉǟƙǣ 

ƙǪǞȥƙǩǻǠȒǪȵŽǦɆȞȑɀȱǟǠƵȿǦǞȥȸɅȀȶǮǪȆƫǟƙǱǠǪǂǟȯǟɀȵɊȱǦǞȥȿǡǠǶȍǕƙǱǠǪǂǟ ȯǟɀȵɉǟǥǻǟȂǪȅɍȴȾȒǝǟɀȥǦɆȱǠƫǟ .  

2- ȸȵǿɀȚȺƫǟɄȵɎȅɋǟȳɀȪǩǦɆȱǠƫǟ ȧɀȆȱǟǦɆȵɎȅɋǟ ɂȲȝǻɀǱȿǧǟȿǻǕǦɆȱǠȵǦȲɅǼǣ ȸȝ ǧǟȿǻɉǟǦȶǝǠȪȱǟɂȲȝȀȎȺȝǠǣȀȱǟ   

3- ǟǿȿɉǟ ȧɀȅ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȰǮȶǪǩ.ǦɆȱǠƫǟ ǧǠȪǪȊƫǟ ǢȹǠǱ ƂǙ ǧǟǼȺȆȱǟȿ ȴȾȅɉǟ Ž ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ȧ  

4- .ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȸȝ ȰȵǠȭ ȰȮȊǣ ǠȽȂɆƢ ǥǼɅǼȝ ȌǝǠȎƝ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȂɆȶǪǩ  

5-  ǦȺɆȞȵ ǛǻǠǤȵȿ ǥǻǼƮ ȔǣǟɀȒǣ ǼɆȪǪȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǿǠȶǮǪȅɍǟ ǢȲȖǪɅ.ǦɆȵɎȅɋǟ ǦȞɅȀȊȲȱ ǠȞǤǩ  

6-  ȫɀȮȎȱǟ Ȩȥǟɀǩ ȴȡǿǦɆȵɎȅɋǟ  ȜȵȴȾȅɉǟ  ȓǠȪȺȱǟ ȐȞǣ Ž ǧǟǼȺȆȱǟȿɍǙ ȷǕ  ǧǠȥɎǪǹɍǟ ǼȞǤȱǟ Ȱȭ ǥǼɆȞǣȿ ǦǶȑǟȿ ɂȪǤǩ

ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ƙǣ  



ǏǆƑƙǁƐ üƬƻǁƐ  

ƖƐǋƣǓƐ  ƕǐǁƑǄǁƐüǄƑƴƗǄǁƐ 

 ƼƐƥǋǓƐ Ƽǋƨ Ǐƺ ƑǊƓ

ƕǐǄǘƨǕƐ ƕǐǁƑǄǁƐ  



32

  الإسلامیةالأدوات المالیة المتعامل بھا في سوق الأوراق المالیةالفصل الثاني:               

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž Ǡŏ ȰȵǠȞǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ :ƆǠǮȱǟ ȰȎȦȱǟ

ǼɆȾƢ :  

ȷǙƘɆȢǪȱǟȀȶǪȆƫǟŽÛǿǠȮȥɉǟǿɀȖǪȱǟȿȰǭǠȶƫǟŽȴɆȽǠȦƫǟ¡ǫǼǵǕǥǿɀǭǨȝǠȖǪȅǟ ÛǦȲǝǠȽ ǦɆǱɀȱɀȺȮǩȷǕȴɆȪǩǦɆȶȺǩǦɅǻǠȎǪȩǟ

ɂȖȡǠȾǱǠǪȹǙɃǻǠƫǟǠȾȎǝǠȪȹǦɆȩɎǹɉǟǦɆȝǠȶǪǱɍǟ ǠȾȦɆȱǠȮǩȿǥȀǪȥȸȵȂȱǟ  ȸȵ¡ȸȮȱǿǠȊǪȹǟȴɆȽǠȦȵǦȱǟǼȞȱǟǦɆȝǠȶǪǱɍǟ

ȜɅȁɀǪȱǟȿȯǻǠȞȱǟȰǹǼȲȱƗȕɀȱǟƂǙǢȹǠǱǥǿȿȀȑɃǻǠȎǪȩɍǟ ɀȶȺȱǟ¡ȰȞǱȸɅȀȮȦƫǟȸɅȀȍǠȞƫǟȷɀȾǱǟɀɅǦɅǻǠȎǪȩǟ ǧǠɅǼƠ

ǦɆȝǠȶǪǱǟȿȰǮƢǧǟȁǟȀȥɋǟǦɆȞɆǤȖȱǟǦɅǻǠȎǪȩɍǟƔȱǟǨȲȞǱȸȵȀȞȅǥǼǝǠȦȱǟǦɆȅǠȅɉǟ ǠőǼȝǠȩ¡ȬȱǾȱȷǠȥǦȶȚȹɉǟǦɅǻǠȎǪȩɍǟ

ǥǼǝǠȆȱǟȳɀɆȱǟƁǠȞȱǟ Ž¡ǠȾȺȵȿǻǠȎǪȩǟȧɀȆȱǟȤɆȮǪȱǟ ƂǙ ǯǠǪƠȜȵǧǠɆȒǪȪȵȴɆȽǠȦƫǟǦǮɅǼƩǟȨɆȪǶǪȱǯǽɀȶȺȱǟɃǾȱǟ Ȝȶƶ

ƙǣǦɆȱǠȞȦȱǟ ǦȱǟǼȞȱǟȿ ǦɅǻǠȎǪȩɍǟǦɆȝǠȶǪǱɍǟ¡ɀȽȿȣǼƬǟɃǾȱǟǠȺɆȞȅƂǙȼȪɆȪƠȸȵȯɎǹȷǠɆǣɁɀȩȴǝǠȩ ȳǠȚȹ ǥǼȝǠȩ ɂȲȝ

ǦȭǿǠȊƫǟ¡ǠǤȺƟǿǠȒƫȀȞȅǥǼǝǠȦȱǟɂȲȝǥǠɆƩǟǦɅǻǠȎǪȩɍǟǦɆȝǠȶǪǱɍǟȿȀɅɀȖǩ ǦɆȹǠȮȵɋ ǠȾȞɆȅɀǩȿÛǧǟȿǻǕǢɆȱǠȅǕȿǥǼɅǼǱȸȵ

ǯǿǠǹȳǠȚȺȱǟɃǻǠȎǪȩɍǟȀȖɆȆƫǟȳɀɆȱǟ.

ȷǙǦȵǠȩǙȧǟɀȅǕǦɆȺǤȵ ǦɆȱǠȵɂȲȝȄȅǕǦȭǿǠȊƫǟȸȵȼȹǖȉȤɆȦǺǪȱǟȸȵǥǼǵǧǟǿǠɆŒɍǟȿ ǧǠȵȁɉǟƔȱǟǨȆȵ ǦɆȱǠƫǟ ȧǟɀȅɉǟ

ǦɆƫǠȞȱǟɍȿȯǟȂǩǠȾȪǵɎǩǦɆȝȀȉ ȰǝǟǼǣ ȸȵ ȧǟɀȅɉǟ ȬȲǩ ȼǣ ǧǒǠǱ Ǡȵ ȯɎǹ ȸȵ Ȭȱǽ ȿ Û Û ǟǾȽ ȸȶȑ ȯȿǠȺǪȺȅ ǦɆȲȝ ǟǒǠȺǣȿ

 ȰȎȦȱǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɊȱ ɃȀȚȺȱǟ ǿǠȕɋǟ  Û ƂǙ ǦȥǠȑǙ ȻǾȽ țǟɀȹǕǠȾȺȵ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ȥȩɀȵ ȿ ǧǟȿǻɉǟ Ƙǹɉǟ Žȿ Û

  ȴȽɉ ȏȀȝ ŹǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȰȊȥ ȿ ǳǠƱ Ȱȵǟɀȝ :ǦɆȱǠǪȱǟ ǬǵǠǤƫǟ ȸȶȑ ȼȵǼȪȺȅ Ǡȵ ɀȽȿ  

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɊȱ ɃȀȚȺȱǟ ǿǠȕɋǟ :ȯȿɉǟ ǬǶǤƫǟ

ȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ :ƆǠǮȱǟ ǬǶǤƫǟǠȾȺȵ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ȥȩɀȵ ȿ ǦɆȵɎ

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȰȊȥ ȿ ǳǠƱ Ȱȵǟɀȝ :ǬȱǠǮȱǟ ǬǶǤƫǟ  
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  الإسلامیةالأدوات المالیة المتعامل بھا في سوق الأوراق المالیةالفصل الثاني:               

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɊȱ ɃȀȚȺȱǟ ǿǠȕɋǟ :ȯȿɉǟ ǬǶǤƫǟ

        ŽȰșȼǱɀǪȱǟɄƫǠȞȱǟɄȵǠȺǪƫǟɀƲǿǠȶǮǪȅɍǟɄȩɎǹɉǟȨȥǟɀǪƫǟȜȵǧɎȵǠȞƫǟǦɆȵɎȅɋǟǼȞǤǪȆǩ ƔȱǟǠǣȀȱǟǿȀȢȱǟȿɃǼȞǪȱǟȿ

ȯǟɀȵǕ ɂȲȝÛȃǠȺȱǟǬɆǵǯǠǪƠǠȵȿǻ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅȗǠȦǪǵɍǟ ƂǙǦȲɆȮȊǪǣǦȝɀȺǪȵȸȵǧǟȿǻɉǟǧǠǲǪȺƫǟȿ

ǦɆȱǠƫǟǠȾȺȮƢȸȵǦǣǠǲǪȅɍǟǦǞɆǤȱǟ ǧǟƘȢǪƫǦɅǻǠȎǪȩɍǟ  ÛɄȝǼǪȆɅȿȬȱǽǥǿȿȀȒȱǠǣȀɅɀȖǩǧǟȿǻǕǦɆȱǠȵǦɆȵɎȅǙǦǭǼǶǪȆȵȸȶȒǩ

ǠǤɆȎȹ ǠƬǠɆȩɀȅǠȽǼȝǠȆɅɂȲȝ ǿǟȀȶǪȅɍǟȻǾƬ ÛǦɆȱǠȞȦǣȧǟɀȅɉǟȂɆȶǪȱǟŽƇǼȪǩǧǟȿǻɉǟÛǦɆȱǠƫǟȨȪƠȿǠƬȂɆȶǪȱǟɂȲȝ  ȧǟɀȅɉǟ

ÛǦɅǼɆȲȪǪȱǟǟǾȽȸȵǦȾǱȸȵȿǦȾǱɁȀǹǕȷǠȶȑȰǹǼǩȯǠȞȥǠƬŽ ɂȲȝ ǒɀȒȱǟ ȔɆȲȆǩ ǦɆȢǣ ȿÛȧǟɀȅɉǟ ǦɆȝȀȊȱǟ ȠɆȎȱǟ ȤȲǪƯ

ǼǤȱǟ ǦȲɅ ǬǶǤƫǟ ǟǾȽ Ž ȯȿǠȺǪȺȅ ȼɆȲȝȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǦȞɆǤȕ  ȿ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ǥȀȚȹ ŻÛǠƬ ȀɅɀȖǩ ǦɆȹǠȮȵǙȿ ȰǤȅ

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ƙǹɉǟ ŽȿÛǦɆȵɎȅɋǟ ǦɆȲɅɀȶǪȱǟ ǧǟȿǻɉǟ ǳǠƱ ȓȿȀȉ . ǢȱǠȖȵ ǫɎǮȱ ǠȪȥȿ  

 ǢȲȖƫǟȯȿɉǟ :ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǦȞɆǤȕ  ȿ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ǥȀȚȹǠƬ  

 ǦȞɆǤȕ ȌǝǠȎƪ ȧȀȖǪȱǟ ȰǤȩ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǠƬ ȔɆȆǣ ȤɅȀȞǩ ȏȀȞǣ ɍȿǕ ȳɀȪȹ :ɄȲɅ Ǡȶȭ  

 ǦȞɆǤȕ :ȯȿɉǟ țȀȦȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ  

    ǧǟȿǻɉǟǦɆȱǠƫǟɄȽ ǦɆȵɎȅɋǟȧǟǿȿǕȿǕǧǟǼȺȅǦȝȿȀȊȵȿǕȫɀȮȍǦȶȶȎȵɂȲȝȄȅǕǦɆȵɎȅǙǿǼȎǩȸȵȰǤȩ ǧǠȭȀȊȱǟ

ǦɆȱǠƫǟ ǧǠȆȅǘƫǟȿǦɅǻǠȎǪȩɍǟȿȸȵȿǕȰǤȩǦȵɀȮƩǟƘȥɀǪȱȰɅɀȶǪȱǟȳȁɎȱǟȴǪɅȿȯȿǟǼǪȱǟȰȵǠȞǪȱǟȿǠŏŽȧǟɀȅɉǟ ǦɆȱǠƫǟ 1

 :ƆǠǮȱǟ țȀȦȱǟǦɆȱǠƫǟ ǧǟȿǻɉǟ ƂǙ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ǥȀȚȹ  

ȷǙ  ÛǦɅǼɆȲȪǪȱǟ ǧǟȿǻɉǟ ȸȵ ǠȽǟɀȅ ȸȝ ǠȽȂɆƢ ǥǼɅǼȝ ȌǝǠȎǹȿ ǧǠƧ ɄȵɎȅǙ ǿɀȚȺȵ ȸȵ ȯǠƫǟ ȃǕǿ ȧɀȅ Ž ǦɆȱǠƫǟ ǧǟȿǻɊȱ

 ȸȮƹȿȲɅ ǠȶɆȥɄ  ȧȀȖǪȱǟƂǙ ǠȾƵǕ:  

-  ȰǮƢ ǠȶɆȥ ÛțȿȀȊƫǟ ǧǟǻɀǱɀȵ ȸȵ ǦȞǝǠȉ ǦȎǵ Ž ÛǠȾȲȵǠƩ ǠȪǵ ȰǮƢ ǦɆȵɎȅɋǟ ǥǟǻɉǟǥǟǻɉǟ  Ǧȵǽ Ž ǠȺɅǻ  ǦɅǻǠȞȱǟ ǦɆȱǠƫǟ

ǟ.ǿǼȎƫ  

 ȷǠȥ ǦɆȍǠƪǟ ȻǾƬ ǠȪȥȿȿǥǟǻɉǟ ǦɆȵɎȅɋǟ ɅȀȉ ȯȿǟǼǪȲȱ ǦȲǣǠȩ ȷɀȮǩ ǦȖȷǕ  ȷɀȮǩȵ ǧǟǻɀǱɀǿǟǼȍɋǟ  ɂȲȝ ǥȀȎǪȪȵ Ƙȡȿ ÛǦɆȪɆȪǵ

 ȷɀɅǼȱǟȿ ǻɀȪȺȱǟȿǕ  ȼȪȦȱǟ Ȝȶƭ ǼɆȩ Ǽȩȿ ÛǠƵǼǵǟɄȵɎȅɋǟ  ǧǟǻɀǱɀƫǟ ǢȱǠȡ ȷɀȮɅ ȷǠǣ ȬȱǽǠȹǠɆȝǕ .ȜȥǠȺȵȿ  

- ȳɀȪǩ ǥǟǻɉǟ ǦɆȵɎȅɋǟ  ɂȲȝǕǼǤȵ  ǦȭǿǠȊȵ ÛǦȭǿǠȊƫǟȃǕǿ  ȰȶȞȱǟȿ ȯǠƫǟı  ȼȺȶȑ ȸȵ ǦǣǿǠȒƫǟȿ-  ȷǠȥ ƃǠǪȱǠǣȿ Ûǥǟǻɉǟ 

ǦɆȵɎȅɋǟ  ȀǹǓ ǢȹǠǱ ȸȵȿ ǢȹǠǱ ȸȵ ǟǾȽ ÛǦɆȱǠƫǟ ǦȩǿɀȲȱ ǦɆƧɍǟ ǦȶɆȪȱǟ ȸȵ ǠȪǤȆȵ ǥǻǼƮ ǦǤȆȹ ȄɆȱȿ ÛǴǣȀȱǟ ȸȵ ǦȎǵ ȨǶǪȆǩ

 ȷǠȥǥǟǻɉǟ ǦɆȵɎȅɋǟ ǢǪǪȮƫǟ ȠȱǠǤƫǟ ǻȿǼǵ Ž ǿǠȶǮǪȅɍǟ ȀȕǠƯ ȰȶǶǪǩ  ƖȞƞ ÛțȿȀȊƫǟ Ž Ǡŏ ȷǠȶȑ ȳǼȪɆȅȃǕǿ  ȯǠƫǟȿǕ  ǦǤȆȹ

ǴǣȀȱǟ ȸȵÜ  

-  ȷɀȮǩ Ǽȩǥǟǻɉǟ ǦɆȵɎȅɋǟ  ƙȞȵ țȿȀȊƫ ǦȎȎƯȿǕ .ȳǠȝ ɃǿǠȶǮǪȅǟ ȓǠȊȹ Ž ǦȵǠȝ  

1  - ǼȺȽ ɃȿǟǼȾȵǦȶȕǠȥ ǳǠǤȍ Û ÛȷȿȀǹǓȿ"ȜȩǟȿȧǠȥǓȿȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟ:ǦȅǟǿǻǡǿǠƟȐȞǤȱȷǟǼȲǤȱǟ ǦɆǣȀȢȱǟȿ ǦɆȵɎȅɋ " ÛǬƜ Ǧȩǿȿ  ƂǙ ǦȵǼȪȵ ƃȿǼȱǟ ɂȪǪȲƫǟ

ȯȿɉǟ ȯɀǵ ɄȵɎȅɋǟ ǻǠȎǪȩɍǟ- ȰǤȪǪȆƫǟ ǧǠȹǠȽǿȿ ȜȩǟɀȱǟÛ  ɄȞȵǠƨǟ ȂȭȀƫǟȱ ɄȵɀɅ ÛǦɅǟǻȀȢ23/24  ɃȀȦɆȥ2011 ȋ Û :01.
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  الإسلامیةالأدوات المالیة المتعامل بھا في سوق الأوراق المالیةالفصل الثاني:               

 ȰȞȱȿȴȽǕ  ȰɅɀȶǪȱǟ ȂɆƹ ǠȵɄȵɎȅɋǟ  ɀȽǕǼǤȵ  ɂȲȝ ȯǻǠȞȱǟ ȜȦȺȱǠǣ ǻɀȞǩ Ɣȱǟ ǦȭǿǠȊƫǟǠȾȥǟȀȕǕ ȼȪȦȱǟ Ž ǦǣǿǠȒƫǟ ȷǠȥ ȬȱǾȭȿ Û

ɋǟɄȵɎȅ  ɂȲȝ ǼȶǪȞǩǦȥǠȑǙ  ȷȿǻ ȯȿǟǼǪȱǟ ɂȲȝ ǿǠȎǪȩɍǟ ȔȪȥ ȄɆȱȿ ǯǠǪȺȱǠǣ ǰǪȺƫǟ ȯȿǟǼǩ Ȕǣǿ ȯɎǹ ȸȵ ǰǪȺȶȲȱ ǦɅǻǠȵ ǦȶɆȩ

ǦȥǠȑǙ  Ȭȱǽ ȜǱȀɅȿ ÛǰǪȺƫǟ ǦȶɆȩƂǙ  ǬɆǵ ÛǠȾȞɆǣ ȰǤȩ ǥǟȀǪȊƫǟ ǦȞȲȆȱǟ ȐǤȩ ǥǼȝǠȩ ɄȽȿ ǦȶȾȵ ǦɆȾȪȥ ǥǼȝǠȩȷǕ  ȯȿǟǼǪȱǟ ȰǝǠȅȿ

 Ȱȭ ȯǠȺɅ Ɠǵ ǒǠȖȅɀȱǟ ȸȵ ȸȮư ǻǼȝ Ǝȭǟ ƙǣ ȜȲȆȱǟ ȯȿǟǼǪȱ ǦȲɆȅȿ Ƙǹ ǦɆȹɀȹǠȪȱǟ ȬɆȲȶǪȱǟ ǧǟǼȺǪȆȵ ȯȿǟǼǩ ȸȵ ǨȲȞǱ ǦǮɅǼƩǟ

 ȷȿǻ ǴǣȀȱǟ ȸȵ ȼǤɆȎȹ ȣȀȕǫǟǼǵǙ ɃǕ  ȯɀȪȱǟ ȸȮƹ ȼȹǠȥ Û ȳǼȪǩ Ǡƫ ǠȪȥȿȿ ǦȱȿǟǼǪƫǟ ȜȲȆȱǟ Ž ɃǻǠȵ ȀɅɀȖǩ ȷǠǣǧǟȿǻɉǟ  ǦɆȱǠƫǟ

ǦɆȵɎȅɋǟ ȰȮȊǩ  ȸȝ ǠȾȎơ ǠɅǟȂȵ ȸȵ ȼǣ ȜǪȶǪǩ Ǡƫ ǟȀȚȹ ȳɀɆȱǟ ƁǠȞȱǟ ǧǠɅǻǠȎǪȩɍ ǦɅǿȿȀȑȿ ǦɆȪɆȪǵ ǦǱǠǵǧǟȿǻɉǟ  ǦɆȱǠƫǟ

ǦȱǠȾƨǟȿ ǿȀȢȱǟȿ ǠǣȀȱǟ ɂȲȝ ǠƬȿǟǼǩ ǧǠɆȲȶȝȿ ǠőǠȪɆǤȖǩ Ž ɃɀȖȺǩ Ǡȵ ǠǤȱǠȡ Ɣȱǟȿ ǦɅǼɆȲȪǪȱǟ 

 ǢȲȖƫǟƆǠǮȱǟ :ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȀɅɀȖǩ ǦɆȹǠȮȵǙȿ ȰǤȅ     

Ǫȩǟ ȫǠȺȽ ȰǤȅ Ž ȐȞǤȱǟ ɁǼȱ ǧǠǵǟȀǦɆȹǠȮȵǙȿ  ȀɅɀȖǩȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ Ǡȶȭ :ɄȲɅ  
1

• ȣǿǠȎȵȿ ǦɆȱǠȵ ǧǠȆȅǘȵ ȳǠɆȩ ȜɆǲȊǩǦɆȵɎȅǙ  ȰɅɀȕȿ ȔȅɀǪƫǟ ȰɅɀȶǪȱǠǣ ǦȎȎǺǪȵȰǱɉǟ

ȷǕ  ǰȾȺƫǟ ɂȲȝ ƘȆǩ Ɣȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟȿ ȣǿǠȎƫǟɄȵɎȅɋǟ  ȁȀǣǟ ȸȵ ƎǪȞǩ ȰȵǠȞǪȱǟ ǼȺȝȷǠȭǿǕ  ǦɆȱǠƫǟ ȧɀȆȱǟǦɆȵɎȅɋǟ  Û

 ǿɀȾș ǦɅǟǼǣ ǾȺȵȿ ȫɀȺǤȱǟǦɆȵɎȅɋǟ  ǼƱ ǧǠȺɆȞǤȆȱǟ ŽǠŒǕ  Ɠȉ Ž ǥȀȊǪȺȵǒǠƲǕ  ƘȎȩ ȰɅɀȶǪȱǟ ȜǣǠȕ ǦǤȲȢȱ ǟȀȚȹȿ ÛƁǠȞȱǟȰǱɉǟ 

 ɂȲȝȯǠȶȝǕ  ȫɀȺǤȱǟǦɆȵɎȅɋǟ  ǿǠȶǮǪȅǟ ȫɀȺǣ ȳǠɆȩ ȜɆǲȊǩ ȷǠȥ ÛǦȶǝǠȪȱǟǦɆȵɎȅǙ  ȰɅɀȖȱǟ ȰɅɀȶǪȱǟ Ƙȥɀǩ ǠȾǪȶȾȵ ȷɀȮǩȰǱɉǟ  ȿǼǤɅ

ǦȲǵȀƫǟ ȻǾȽ Ž ǠɅǿȿȀȑÜ  

Ļ  ǫǟǼǶǪȅǟǧǟȿǻǕ  ǦɆȱǠȵǦɆȵɎȅǙ  Ǡŏ ȰȵǠȞǪȱǟ ȸȮƹǦȥǠȑɋǠǣ ƂǙ ɎȞȥ ȼǭǟǼǶǪȅǟ Ź Ǡȵ  

 ǧǟǼȺȆȱǟ ȓǠǤǩǿɍ ǟȀȚȹǠȾȝǟɀȹǖǣ  ɀȝǼǩ ǦǱǠƩǟ ȷǠȥ ȬȱǾȱ ÛǦɅɀǣȀȱǟ ǥǼǝǠȦȱǠǣ ǦȦȲǪǺƫǟƂǙ  ǫǟǼǶǪȅǟǧǟȿǻǕ  ȬȲǪȱ ǦȲɅǼǣ ǦɆȱǠȵ

 ȯǠŎǟ ǴǪȥ ȰȞȱȿ ÛǠɆȱǠǵ ǦȶǝǠȪȱǟȳǠȵǕ  ȷǠȮȵǟ ȸȵ ǥǻǠȦǪȅɍǟǿǟǼȍǙ  ǧǟǻǠȾȉȿ ÛǦȭǿǠȊƫǟ ȫɀȮȍȿ ÛǦȑǿǠȪƫǟ ȫɀȮȍƘǱǖǪȱǟ Û

 ȬȱǾȭȿ ÛǠȽɀƲȿ ( ǨɅɀȎǩ ȷȿǻ ) ǦȭǿǠȊƫǟ ȴȾȅǟȿȷǕ  ǿǠȶǮǪȅɍǟ ǧǟǻǠȾȉ ȳǟǼǺǪȅǟ Ž ȜȅɀǪȱǟǦɆȵɎȅɋǟ  ǠȾǭǼǶǪȅǟ Ɣȱǟ

 ȬȺǤȱǟɄȵɎȅɋǟ  ȫɀȺǤȱǟ Ȝȵ ǦɆȶȺǪȲȱǦɆȵɎȅɋǟ  ȸȮƹ ǦȶǝǠȪȱǟȷǕ Ƚ ǥǿǼȩ ȸȵ ǼɅȂǩ ǻǿǟɀȵ ȜɆȶƟ ɂȲȝ ȫɀȺǤȱǟ ȻǾǦɆȥǠȑǙ  Ż ȸȵȿ

 ǠȾȾɆǱɀǩƂǙ  ǦȲɅɀȕȿ ǦȖȅɀǪƫǟ ǿǠȶǮǪȅɍǟ ǧɍǠƭȰǱɉǟÜ  

Ļ  ɀƲ ȻǠƟɍǟ ȴȝǻǒǠȊȹǙ  ǦȭȀǪȊƫǟ ǧǠȝȿȀȊƫǟ ȸȵ ǼɅȂƫǟǼǵǖȭ ȯǠȮȉɉǟ  ȸȮƹ ƔȱǟȷǕ  ƙǣ ɃǻǠȎǪȩɍǟ ȷȿǠȞǪȱǟ ǼȆƟ

 ȷǟǼȲǤȱǟǦɆȵɎȅɋǟ  

ȷǙ  ǧɍǠƭ ȤȲǪƯ Ž ǦȭȀǪȊƫǟ ǧǠȝȿȀȊƫǟ ȸȵ ǼɅǼȞȱǟ ȳǠɆȩ Ž ȜȅɀǪȱǟǯǠǪȹɋǟ  ǦɆǣǠȞɆǪȅɍǟ ǦȩǠȖȱǟ ǥǻǠɅȁ ȼȹǠȉ ȸȵ ǧǠȵǼƪǟȿ

 ȰǮȵ Ž ǦȭǿǠȊƫǟ ȷǟǼȲǤȱǟ ǧǠɅǻǠȎǪȩɍ ǥǻǠɅȂȱ ǟȀȚȹ Ȭȱǽȿ ÛǦȪȖȺƫǟ Ž ǦɆȪɆȪǵ ǦɅǿǠȶǮǪȅǟ ǧɍǠƭ ȨȲƸ Ǡư ÛǧǠȝȿȀȊƫǟ ȻǾȽ

 ȻǾƬ ǦǵǠǪƫǟ ȋȀȦȱǟȧǟɀȅɉǟ Ʌ ǠȶɆȥ ȃȿǗǿ ȀɅȿǼǪǣ ȨȲȞǪȯǟɀȵɉǟ .  

Ļ  ȯȿǼȱǟ ƙǣ ǥǿǠǲǪȱǟ ȀɅɀȖǩȿ ǦɆȶȺǩǦɆȵɎȅɋǟ ǥȀǵ ǦɅǿǠƟ ȨȕǠȺȵ ȸɅɀȮǩ ȨɅȀȕ ȸȝ  

 ƁǠȞȱǟ ǼɆȞȍ ɂȲȝ ǥȀǵ ǦɅǿǠƟ ȨȕǠȺȵ ȳǠɆȩ ǿǠǤǪȝǟ ȸȮƹɄȵɎȅɋǟ  ɃǻǠȎǪȩɍǟ ȰȵǠȮǪȲȱ ǦɅǟǼǤȱǟ ǦȖȪȹɄȵɎȅɋǟ ǥȀǵ ȨȕǠȺȵ ȳǠɆȪȥ Û

 ȜȲȆȱǟ ǥǿǠƟ ɂȲȝ ǦɆȶȮȱǟ ǻɀɆȪȱǟȿ ǦɆȭȀȶƨǟ ǢǝǟȀȒȱǟ ǠȾɆȥ ɂȢȲǩƂǙ  ȰȪȺȱǟ ȰǝǠȅȿ ƘȆɆǪǣ ǦȲɆȦȮȱǟ ǧǠȅǠɆȆȱǟ ǽǠơǟ ǢȹǠǱ

1  - ÛȷȿǿǠȽ ɃƎȍ ǼȶƮ  ȄǝǠȦȺȱǟ ǿǟǻ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟ ȳǠȮǵǕ ÛǦɆȹǠǮȱǟ ǦȞǤȖȱǟ Û2009ȋ Û ȋ  :ȋ288¡290.
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  الإسلامیةالأدوات المالیة المتعامل بھا في سوق الأوراق المالیةالفصل الثاني:               

 ƁǠȞȱǟ ȔɆƮ Ž ǧɎȍǟɀƫǟȿɄȵɎȅɋǟ  ȯȿǼȱǟ ƙǣ ǦɆȞȲȆȱǟ ǧǠȪȥǼǪȱǟ ȜɆǲȊǩ ȼȹǠȉ ȸȵǦɆȵɎȅɋǟ  ǠȕȀȉ ƎǪȞǩ ƔȱǟȿǦɆȅǠȅǕ  ǥǻǠɅȂȱ

ƫǟ ǧǠȪȥǼǪȱǟ.ȷǟǼȲǤȱǟ ȻǾȽ ƙǣ ǦɆȱǠ  

Ļ  ǨɆǤǮǩ ǠŒǠȉ ȸȵ Ɣȱǟ ƘǣǟǼǪȱǟ ǽǠơǟǿǠȞȅǕ  ǦɆȲǂǟ ǧɎȶȞȱǟ ƙǣ ǠȶɆȥ ȣȀȎȱǟǦɆȵɎȅɋǟ ǠȾȺɆǣ ǠȶɆȥ ȰɅɀǶǪȱǟ ǦɅȀǵ ȷǠȶȑ Ȝȵ  

ǦɆƵǕ  ƁǠȞȱǟ Ž ȸɅȀȶǮǪȆƫǟ ȷǠȶȑ ȯǠƭ Ž ȨɆȆȺǪȱǟ ǟǾȽɄȵɎȅɋǟ  ǧǠǤȲȪǩ ȀȕǠƯ ȸȵǿǠȞȅǕ  ÛȣȀȎȱǟɍǙ ȷǕ  ƘȊɅ ȜȩǟɀȱǟƂǙ  ǡǠɆȡ

 Ǧȱȿǻ Ȱȭ ǠȾȵǼǺǪȆǩ Ɣȱǟ ǧǠȅǠɆȆȱǟ ƙǣ ȨɆȆȺǪȱǟ ȸȵ țɀȺȱǟ ǟǾȽǦɆȵɎȅǙ  ǬɆǵ ȸȵ ǒǟɀȅǡɀȲȅǕ  ȬȲǩ ǼɅǼƠǿǠȞȅɉǟ ȿǕ  ȸȵ

 ƘɆȢǪǣ Ǧȱȿǻ Ȱȭ ȳǠɆȩ ǬɆǵǿǠȞȅǕ  ȯǠŎǟ ǴȆȦɅ ǟǾȽ ÛǦȖɆǂǟ ȣȿȀȚȱǟ ƘȢǩ ȸȵ ȻǟȀǩ Ǡƫ ǠȪȥȿ ǦɆȲǂǟ ǠȾǪȲȶȝȳǠȵǕ ǿǠȞȅǕ  Ž ǧɎȶȞȱǟ

 ȯȿǼȱǟǦɆȵɎȅɋǟ  ǢȲȪǪȲȱ ȃȿǗǿ ȯǠȪǪȹǟ ȨɆȞǩȿ ɃǿǠǲǪȱǟ ȯǻǠǤǪȱǟ ȤȞȒǩ ǥǿɀȎǣ ǠȾȺɆǣ ǠȶɆȥȯǟɀȵɉǟ  ƁǠȞȱǟ ȯȿǻ ƙǣ ǠȶɆȥ

ɄȵɎȅɋǟ.     

 ǢȲȖƫǟǬȱǠǮȱǟǦɆȵɎȅɋǟ ǦɆȲɅɀȶǪȱǟ ǧǟȿǻɉǟ ǳǠƱ ȓȿȀȉ  :   1

ȫǠȺȽǼɅǼȞȱǟȸȵȓȿȀȊȱǟǦȵȁɎȱǟǳǠǲȺȱǧǟȿǻɉǟǦɆȲɅɀȶǪȱǟǦɆȵɎȅɋǟȀȭǾȹǠȾȺȵ:

•ǻɀǱȿȃǠȅɉǟȴɆȚȺǪȱǟƆɀȹǠȪȱǟȿ :ǠƬɃǕǥǿȿȀȑȤɅȀȞǪȱǟǧǟǼȺȆȱǠǣƔȱǟÛǿǼȎǩȜȑȿȿ ȓȿȀȉ ɄȶƠǦȲƥǧǟǼȺȆȱǟȸȵ

ǬɆǵǦɆȩǟǼȎȵǦȾƨǟÛǥǿǼȎƫǟÛǧǠȹǠȶȒȱǟȿǦɆȩǟǼȎȵȿ ȰɆǮƢǧǟǼȺȆȱǟȯɀȍɉ ǦǪǣǠǭÛǦɆȪɆȪǵȰȭȿǠȵǢƶȷǕȼȺȶȒǪǩǥȀȊȹ

ǿǟǼȍɋǟ.

•ǻɀǱȿȃǠȅɉǟɄȞɅȀȊǪȱǟǠƬ.

•ȷǕȰǮƢǠȹǠɆȝǕȜȥǠȺȵȿǥǿɀȎǣǼɅȂǩȸȝǠȵȼȲǮƢȸȵȷɀɅǻǻɀȪȹȿƓǵƖȆǪɅǠƬȯȿǟǼǪȱǟŽ ȧɀȅȯǠƫǟɄȵɎȅɋǟ.

•ǥǿȿȀȑǼɅǼƠǦȾǱǦǣǠȩȀȱǟɂȲȝɃǿǼȎȵÛǧǟǼȺȆȱǟȬȱǾȭȿƘɅǠȞȵÛǦǣǠȩȀȱǟǠȾȩȀȕȿ.

•ǥǿȿȀȑȷǠɆǣǿȿǻȓȿȀȉȿǦȕǠȅɀȱǟǦɆȱǠƫǟŽǿǟǼȍǙȨɅɀȆǩȿȻǾȽǧǟǼȺȆȱǟ.

•ɍȁɀƶȯȿǟǼǩȻǾȽǧǟǼȺȆȱǟȀȞȆǣȧɀȅȤȲǪƸȸȝǦȶɆȪȱǟǦɆƧɍǟÛǼȺȆȲȱɍǙǼȞǣȷǕȴǪɅ ȰɅɀƠǦȲɆȎǵǿǟǼȍɋǟȸȵǻɀȪȺȱǟ

ƂǙǧǟǻɀǱɀȵÛǦɆȺɆȝɃǕȷǕȳɀȪǩǦȾƨǟǥǿǼȎƫǟǒǟȀȊǣ ǧǟǻɀǱɀȵȸȵ ǦȲɆȎǵȻǾȽǧǟǼȺȆȱǟȠȱǠǤƞȰȮȊǩǒȂƨǟƎȭɉǟȸȵ

ǦȲɆȎǵÛǧǟǼȺȆȱǟȬȱǽȿ ǠȪǤȕǿǟȀȪȱȜȶƭȼȪȦȱǟɄȵɎȅɋǟȴȩǿ5ǾǺǪƫǟȼǩǿȿǼǣǦȞǣǟȀȱǟŽǥȀǪȦȱǟ 18-/6/231408.Ȼ

•ǻɀǱȿȧɀȅȴȚȺȵȯȿǟǼǪȱȻǾȽǧǟȿǻɉǟȀȞȆǣǠȶȾȵɀɅ.ƓǵȴǪɅƘȥɀǩǦȱɀɆȆȱǟǦȵȁɎȱǟȰǮƫ ȻǾȽȧǟǿȿɉǟ¡ǬɆƜȜǲȊǪɅ

ȷȿȀȶǮǪȆƫǟÛǠȾɆȥŽǦȱǠǵȴȽǼȭǖǩȸȵǻɀǱȿȧɀȅȴȚȺȵȰȞƶ ǦȩǿɀȱǟǦɆȱǠƫǟ ǦȲǝǠȅȬȱǽȿȰɆȾȆǪǣǠȾȞɆǣǼȺȝǦǱǠƩǟƂǙǠȾǪȶɆȩ.

ǠȶȭȷǕǻɀǱȿȧɀȅȴȚȺȵ ȻǾƬǧǟȿǻɉǟȜǲȊɅǧǠȭȀȊȱǟ ɂȲȝǿǟǼȍǙȰǮȵȻǾȽÛǧǟȿǻɉǟǠȾǵȀȕȿǡǠǪǪȭɎȱȳǠȞȱǟɍǼǣ ȸȵ

ɍǼƟǦȲɆȅȿɁȀǹǕƘȡǳȀȕǧǟǼȺȅ ǥǼǝǠȦǣǠȶȭɀȽȯǠƩǟȷɇǟ.

•ǥǿȿȀȑȰɆȮȊǩǦǞɆȽɄȮȱǠƫǧǟǼȺȆȱǟȰȮȱÛǿǟǼȍǙȰǮȶǪȱȻǾȽǦǞɆƬǟǡǠǶȍǕȯǠƫǟ ÛǠȶȭɍǼǣȸȵ ǻɀǱȿǦǞɆȽɄȮȱǠƫȻǾȽ

ǧǟȿǻɉǟɃǦȥǠȭțǟɀȹǕȻǾȽÛǧǟȿǻɉǟȬȱǽȿȰȮȱǿǟǼȍǙ ɂȲȝÛǥǼǵŽȿǦȱǠǵ ǧǟȿǻɉǟǥǿǻǠȎȱǟȰɅɀȶǪȱÛǧǠƜǟȀȵȿǕ

țǠȺȎǪȅǟȿǕÛȴȲȅȳɀȪǪȥȻǾȽ ǦǞɆƬǟǒǟȀǱǚǣǼȪȝǒǟȀȊȱǟÛǦƜǟȀȵŻǼȪȝȜɆǤȱǟǼȺȝȬȲƢǦȞȲȆȱǟ.

1- ȳǠȊȽÛƎǱȨɅǻǠȺȍ "ǿǠȶǮǪȅɍǟǦɆȵɎȅɋǟ " ÛǬƜ ǦȩǿȿȵǼȪȵǦƂǙȀƢǘƫǟɄȶȲȞȱǟȯȿɉǟ ȯɀǵ ǿǠȶǮǪȅɍǟȰɅɀȶǪȱǟȿŽ ƙȖȆȲȥƙǣȧǠȥǓǧǠɅǼǶǪȱǟȿ ǦɆȶȺǪȱǟ ǦȞȵǠǱ Û ǥȀȍǠȞƫǟ

ǦȞȵǠƨǟ ÛǦɆȺȕɀȱǟ ǳǠǲȺȱǟǦɆȵɎȅɋǟ-  ÛȄȲǣǠȹɄȵɀɅ 8/9 ɀɅǠȵ2005: ȋ Û31.



36

  الإسلامیةالأدوات المالیة المتعامل بھا في سوق الأوراق المالیةالفصل الثاني:               

•ǥǿȿȀȑǦǣǠȩȀȱǟǦȶȚǪȺƫǟɂȲȝȯǠȶȝǕȧɀȅȯǠƫǟÛɄȵɎȅɋǟǥǿȿȀȑȿǼɆȪǪȱǟǧǠǤȲȖǪƞ ǳǠȎȥɋǟƔȱǟǠȾȺɆǣȯɀȅǿǃǟɂȲȍǃǟ

ȼɆȲȝȴȲȅȿƙǵȯǠȩȀǱǠǪȱǴȶȪȱǟɃǾȱǟɂȝǻǕȷǕ ǴȶȪȱǟȼǣǠȍǕȰȲǤȱǟȸȵ ȀȖƫǟ¼ :ɎȥǕȼǪȲȞǱǟȀȽǠșƓǵȻǟȀɅÛȃǠȺȱǟȸȵǠȺȊȡ

ȄɆȲȥǠȺȵ . ¬

ȀɅǼƨǟȿȀȭǾȱǠǣȷǕȰǮȵȻǾȽǧǟȿǻɉǟŽǦȱǠǵǠȽȀȥɀǩǼȝǠȆǩȫɀȺǤȱǟǦɆȵɎȅɋǟȰȮȊǣƘǤȭɂȲȝ ȤɆșɀǩ ȐǝǠȥǦȱɀɆȆȱǟǠȾɅǼȱ

ŽȰǮȵȻǾȽÛǧǟȿǻɉǟƃǠǪȱǠǣȿȴȽǠȆǩŽǦȲǲȝǦɆȶȺǪȱǟǥǿɀȎǣ  ȰȒȥǕ.
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ǠȾȺȵ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ȥȩɀȵ ȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ :ƆǠǮȱǟ ǬǶǤƫǟ  

        ǼȭǕƘǮȮȱǟȸȵǒǟƎƪǟƙɅǻǠȎǪȩɍǟȷǕǧǠǲǪȺȵȳǠȚȺȱǟƃǠƫǟɄȵɎȅɋǟǳȀȖǩȰǶȭ ǥɀȪǣ ǠȾȆȦȹ ǦȾǱǟɀƫǧǠȦȲƯȳǠȚȺȱǟ

ƃǠƧǕȀȱǟɃǾȱǟȤȪɅǒǟǿȿǫǿǟɀȮȱǟƔȱǟ ǦɅǻǠȎǪȩɍǟȧǟɀȅɉǟ ǧȂȽǦɆȱǠƫǟ ǦɆƫǠȞȱǟ¡ȸȵȯɎǹǥǿȿȀȑțǟȀȅɋǟɀƲȜɆȅɀǩǥǼȝǠȩ

ȳǟǼǺǪȅǟǦɆȱǠƫǟ ǧǠǲǪȺƫǟǦɆȵɎȅɋǟȸȵȰǱǕ ǦȾǱǟɀȵɉǟǦȵȁǥǻǠȦǪȅɍǟȿȸȵǻɀȾƨǟǦɆȱȿǼȱǟǟǾŏǦȾǱǟɀƫ ǻǼȎȱǟǠȽǿǠǭǓǦɆǤȲȆȱǟ

ȸȝȨɅȀȕȷȿǠȞǩŸȀȝ ɄȵɎȅǙǦȖǹȿǦɆȝǠƤǦɆȝǟȿǻɀȞǩɂȲȝǦɆȵɎȅɋǟ ȯȿǼȱǟǼȪȱȿ ȜȦȺȱǠǣǨǪǤǭǕȻǾȽǧǠǲǪȺƫǟǠȾǪȝ ǠƱ

Ǡőɀȩȿ ŽɃǼȎǪȱǟǧǠȵȁɊȱÛǦɅǻǠȎǪȩɍǟȿ ǦɆȱǠƫǟȰɆȱǼȱǟȿɂȲȝȬȱǽƘǭǖǪȱǟɃǻǠɆƩǟǟǼǱȯȿǼȲȱƔȱǟȂɆȶǪǩȼȶȲȅǖǣǠȾȵǠȚȹ ƃǠƫǟ

ŽȀȎƫǟȿȸȵȯɎǹǿǠȊǪȹɍǟƘǤȮȱǟȫɀȺǤȲȱǦɆȵɎȅɋǟȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȰɆȎȦǩ ȸȮƹȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɊȱ

 ȯɎǹ ȸȵ ǧǟȿǻɉǟ ȻǾȽ ȧȀȖǪȱǟƂǙ ǬǶǤƫǟ ǟǾȽ Ž ɄȵɎȅɋǟ ȼȪȦȱǟ ȷǟȂɆȵ Ž ǠƬȿǟǼǩȿ ȴȾȅɉǟȬȱǾȭ Û Ž ǠƬȿǟǼǩ ȿ ǧǟǼȺȆȱǟ

ɄȵɎȅɋǟ ȼȪȦȱǟ ȷǟȂɆȵ  ǠȽǼȞǣȿǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȀȚȹ Ž ȄɆȅǖǪȱǟ ȌȎƜ ȰȵǠȞǪȱǟ ȴȮǵ țǟɀȹǕ ȴȽǕ ȏȀȝ Ƙǹɉǟ Žȿ Û ȰǝǟǼǤȱǟ

 ǧǟǼȺȆȲȱ ǦɆȝȀȊȱǟ.ɄȲɅ ǠȶɆȥ ǠƬȿǠȺǪȹ ǢȱǠȖȵ ȜǣǿǕ ȸȶȑ ǟǾȽȿ  

 ǢȲȖƫǟɄȵɎȅɋǟ ȼȪȦȱǟ ȷǟȂɆȵ Ž ǠƬȿǟǼǩȿ ȴȾȅɉǟ :ȯȿɉǟ

ȯȿɉǟ țȀȦȱǟǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȀȚȹ Ž ȴȾȅɉǠǣ ȰȵǠȞǪȱǟ ȴȮǵ:

:ƙɆȺȞȵ ȴȾȆȲȱ  

ȯȿɉǟ:  ȸȵ ǒȂƨǟ ȬȱǽȃǕǿ  Ž ȼǤɆȎȹ :Ȭȱǽ ǼȞǣ ȼǣ ǻǟȀɅ Ż ÛǦȭȀȊȱǟ Ž ȫǟȀǪȉɍǟ Ž ȼǪǤȡǿ ǼȺȝ ȴȽǠȆƫǟ ȼȞȥǼɅ ɃǾȱǟ ȯǠƫǟȯǟɀȵǕ 

.ǠőǠȮȲǪư ȿ ǦȭȀȊȱǟ  

:ƆǠǮȱǟ  ȸȵ ǒȂƨ ȴȽǠȆƫǟ ǦɆȮȲȵ ɂȲȝ ȯǼɅ ȿ ÛǢɆȎȺȱǟ ǟǾȽ ȰǮƹ ɃǾȱǟ ȬȎȱǟȃǕǿ  ȀǝǠȅȿ ǦȭȀȊȱǟ ȯǠȵǠƬǟɀȵǕ.  

 ƖȞƫǠǣ ȴȾȆȱǟ ȿȯȿɉǟ  ÛǠɆƧǟ ȷɀȮɅ Ǽȩ ÛƆǠǮȱǟ ƖȞƫǠǣ ȿ ÛȜǪƢ ȴȾȅ ȷɀȮɅ Ǽȩȿ ÛǟȁǠǪư ǠȶȾȅ ȷɀȮɅ Ǽȩ ȿ ÛǠɅǻǠȝ ǠȶȾȅ ȷɀȮɅ Ǽȩ

ȿǕ Ȁȵɉ ÛȿǕ ÛȼȲȵǠƩ 1  ȻǾȽ ȸȵ ȰȮȱ ȿțǟɀȹɉǟ  ÛȴȮǵ ǠȶɆȥ ȼȹǠɆǣźǖɅ:  

ɍȿǕ- :ȴȽǠȆƫǟ ǦȎǵ ǦȞɆǤȕ ǢȆǵ  2

01-  ȴȾȅǕ :ǦɅǼȪȹ  

 ɄȽȿȴȾȅɉǟ  ȓȀȊǣ ȴȽǠȆƫǟ Ǡŏ ǢǪǪȮɅ ƔȱǟȷǕ  ȻǾȽȿ ÛǟǼȪȹ ǠȾǪȶɆȩ ȜȥǼɅȴȾȅɉǟ  ȷɍ Ȭȱǽȿ ÛȧǠȦǩɍǠǣ ǥȂǝǠǱȰȍɉǟ  Ž

 ǦȎƩǟ ƇǼȪǩ ɀȽ ǦȭȀȊȱǟǠȾɆȱǙ  ǢȽǾȱǟ ÛǟǼȪȹȿǕ  ÛǦȒȦȱǟȿǕ  ȸȵ ǠȶȾȵǠȪȵ ȳɀȪɅ Ǡȵȧǟǿȿɉǟ  .ǠȹȀȎȝ Ž ǦɅǼȪȺȱǟ  

02-  ȴȾȅǕ  :ǦɆȺɆȝ  

 ɄȽȿȴȾȅɉǟ  ǟǿǠȪȝ ǠȺɆȝ ǠȾǪȶɆȩ ȜȥǼǣ ȴȽǠȆƫǟ Ǡŏ ǢǪǪȮɅ ƔȱǟȿǕ  ǦɆȺɆȞȱǟ ǦȎƩǠǣ ȫǟȀǪȉɍǟ ȁǟɀǱ Ž ǒǠȾȪȦȱǟ ȤȲǪǹǟ Ǽȩȿ ÛɍɀȪȺȵ

 ǦǭɎǭ ɂȲȝ ( ȏȿȀȞȱǠǣ ǒǠȾȪȦȱǟ ǠȾɆȶȆɅ )ȯǟɀȩǕ:  

 Ėȿ ÛǦȵɀȪȵ ȏȿȀȞȱǠǣ ȫǟȀǪȉɍǟ ȁǟɀǱ ȼǣ  Ž Ǽƥǟȿ ǦɆȮȱǠƫǟ ȯǠȩɁǼǵǙ ÜȼȺȝ ƙǪɅǟȿȀȱǟ

 ĖĖȁǟɀǱȿ ǡɀǤƩǠȭ ǧǠɆȲǮƫǠǣ ȫǟȀǪȉɍǟ ȷǠȽǽɉǟȿ Û Ü ǦɆȦȺƩǟ ȸȵ ȸȆƩǟ ȸǣǟ ǼȶƮȿ ɄȞȥǠȊȱǟ ȯǠȩ ȼǣ  

 ĖĖĖÜ ǠȪȲȖȵ ȏȿȀȞȱǠǣ ȫǟȀǪȉɍǟ ȳǼȝ  

1  - ȫǿǠǤȵȸǣ ǼȶƮ ȸǣ ȷǠȶɆȲȅ ÛȷǠȶɆȲȅ ȯǓ"  ǥȀȍǠȞƫǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ȰȵǠȞǪȱǟ ȳǠȮǵǕ"ȏǠɅȀȱǟ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǠɆȲɆǤȉǟ ȁɀȺȭ Û- ǦɅǻɀȞȆȱǟ Û2005 Û:ȋ 147.
2  - ǿǟȿ Ǝȱǟ ȳɎȅǙ ǼȶƮ ȷǠǤȞȉɃ ÛȨǣǠȅ ȜǱȀȵ Ûȋȋ Û :94¡95.
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 ȻǾȽ ȸȵ ǴǱǟȀȱǟ ȿȯǟɀȩɉǟ  ȯɀȪȱǟ ɀȽȯȿɉǟ ȷɍ Ȭȱǽȿ ÛǡǠǶȍǕ  ǿǠǤǪȝǠǣ ȏȿȀȞȱǟ Ž ǦȭȀȊȱǟ Ƃǟȿ ȀȚȹ ǬȱǠǮȱǟȿ ƆǠǮȱǟ ȯɀȪȱǟ

 ȷǠȶȒȱǟ ȨȪƠ ȳǼȝȿ ǠőǟǽɍǙ  ȷǟȿ ÛǠȾɆȥ ȣȀȎǪȱǟ ǼȞǣǡǠǶȍǕ  ȯɀȪȱǟȯȿɉǟ  ɂȲȝ ȧǠȦǩɍǟȿ ȏȿȀȞȱǟ ƇǼȪǩ ǼȞǣ ȁǟɀƨǟ ȷɀȪȲȖɅ

Ȏȝ Ž ȷǠȪȪǶǪȵ ȷǠȶȒȱǟȿ ƇɀȪǪȱǟ ǟǾȽȿ ÛȷǠȶȒȱǟ ȨȪǶǪɅ ȬȱǾǣȿ ÛǦȭȀȊȱǟ ȰƮ ɄȽ ǦȶɆȪȱǟ ǴǤȎǪȥ ÛǦȶɆȪȱǟ ǥǿɀȎǣ ǠȹȀȧǻǕ  Ȭȱǽȿ

 ǻȀǲƞ ǦȭȀȊȱǟ ȷǠȶȑ ǨƠ ǦɆȺɆȞȱǟ ǦȎƩǟ ȰȞƶ Ǡư ÛȴɆȪȲȱ ȃǠɆȪȵȿ ȯǻǠǤǪȲȱ ȔɆȅɀȭ ǻɀȪȺȱǟ ǻɀǱɀȱȿ ƇɀȪǪȲȱ ǦȪɆȩǻ ƘɅǠȞȵ ǻɀǱɀȱ

 ɄȾǪȺȺȥ ÛǠȾƹǼȪǩƂǙ  ȯɀȪȱǟȼȹǖǣ ȫǟȀǪȉɍǟ ȁɀƶ  ȫǠȺȽ Ǩȵǟǻ Ǡȵ ÛǦɆȺɆȞȱǟ ǦȎƩǠǣǦɆȹǠȮȵǙ .ǼȪȺȱǠǣ ǠǶɆǶȍ ǠƹɀȪǩ ǠȾƹɀȪǩȿ ǠȾǪȺɅǠȞȵ  

03-  ȴȾȅǕ :ǦȖȲǪƯ  

 ɄȽȿȴȾȅɉǟ  ȻǾȽȿ ÛɃǼȪȹ ȠȲǤȵȿ ǿǠȪȞǣ ǠƵǠȆȵ ǴǤȎɅ ȸȶȭ ÛƙȞȱǟȿ ǼȪȺȱǠǣ ǠȖȲǪƯ ǠȾǪȶɆȩ ȜȥǼɅȿ ȴȽǠȆƫǟ Ǡŏ ǢǪǪȮɅ Ɣȱǟ

ȴȾȅɉǟ  ǻɀȪȺȱǠǣ ƗɆȞȱǟ ȴȆȪȱǟ ǿǼȪɅ ǬɆǵ ǥȂǝǠǱȴȾȅɉǠȭ .ǦɆȺɆȞȱǟ  

ǠɆȹǠǭ-  :ǠƬȿǟǼǩȿ ǠȾǪɆȮȲȵ ȰȮȉ ǢȆǵ  

01-  :ǦɆƧɍǟ ȴȾȅɉǟ ǿǟǼȍǙ ȴȮǵ  

 ȰȪǪȺǩ ɍ ǬɆƜ Û ǦȭȀȊȱǟ ɁǼȱ ǦȍǠǹ ǧɎǲȅ Ž Ȭȱǽ ǼɆȪɅȿ ÛǠȾȮȱǠȵ ȴȅǟ ǠȾɆȲȝ ǢǪȮɅ Ɣȱǟ ȴȾȅɉǟ ɄȽȿ ǦɆƧɍǟ ȴȾȅɉǟ

 ǠȾǪɆȮȲȵƂǙ  ȀǹǓ ȌǺȉɍǙ  ÛǦɆȮȲƫǟ ȯǠȪǪȹǟ ǼɆȦɅ Ǡƞ ȬȎȱǟ ɂȲȝ ƘȉǖǪȱǟ Ȝȵ ÛǦȭȀȊȱǟ ǧɎǲȅ Ž Ȭȱǽ ǼɆȪǣȿǕ ȼȱǟǼǣǙ  ȬȎǣ

.ȀǹǓ  

ǿǟǼȍǙȿ  ȸȵ țɀȺȱǟ ǟǾȽȴȾȅɉǟ ÛȂǝǠǱ ȡ ɍ  ȧɀȪƩǟ ɂȲȝ ǠȑǠȦǵ ǡɀȲȖƫǟ ɀȽ ǟǾȽ Ȱǣ ǠȾɆȲȝ ǿǠǤ1 Û  :ǠȽȁǟɀǱ ɂȲȝ ȯǼǪȅǟ Ǽȩȿ

ǠŒǖǣ  ɀȽ ǟǾȽȿ ÛǠƬ ȼǪɆȮȲȵ ǨǤǮǩȿ ÛǠȾǤǵǠȍ ȴȅǟ ȰȶƠ ȫɀȮȍȰȍɉǟ  Ž ȴȽǠȅ ɃǾȱǟ ɀȽ ȬɅȀȊȱǟ ȷɍ ÛǠȝȀȉ ǦȭȀȊȱǟ Ž

 ȬȲƹ ɃǾȱǟ ɀȾȥ ÛǠȾɆȥ ǦȎǵ ƇǼȪǪǣ ǦȭȀȊȱǟȴȾȅɉǟ ǦȎǵ ƇǼȪǪǣ ǦȭȀȊȱǟ Ž ȴȽǠȅ ɃǾȱǟ ɀȽȿ Û ȬȲƹ ɃǾȱǟ ɀȾȥ ÛǠȾɆȥȴȾȅɉǟ Û

 Ž ȨƩǟ ȼȱ ɃǾȱǟ ɀȽȿȷǕ  :ȯɍǼǪȅɍǟ Ž ȴȾȒȞǣ ȯǠȩȿ ÛȼƧǟ ȼȪƩ ǦǪǤǮƫǟ ȫɀȮȎȱǟ ȰȶƠȷǙ  ɂȲȝ ǠșǠȦǵ ÛǡɀȲȖƫǟ ɀȽ ǟǾȽ

 ÛǦǣǠǪȮȱǠǣ ǠȾȪɆǭɀǩ ȨɅȀȕ ȸȝ ȧɀȪƩǟ ȘȦǵ ȷǠȥ ÛȀǹǓ ȨƜ ȌǺȉ Ȩǵ ȔȲǹ ȳǼȞȱ ǠȹǠȶȑȿ ÛȧɀȪƩǟǠƴǙ  ǒǠǱȀȵɉǟ ȼǣ  ÛȷɀɅǼȱǟ Ž

 :ƂǠȞǩ ȼȱɀȩ Ž Ǡȶȭ ¼ ȸɅǾȱǟ ǠȾɅǖɅǟɀȺȵǟ ǟǽǙ  ȸɅǼǣ ȴǪɆȹǟǼǩƂǙ  ȻɀǤǪȭǠȥ ɂȶȆȵ ȰǱǟ  ¬2   ǿɀȾƤ ǢȽǽ ǼȪȥ Ȭȱǽ Ȝȵȿ ÛȰȽǕ 

 ȴȲȞȱǟƂǙ ȷǕ  :ƂǠȞǩ ȼȱɀȪȱ ÛǢǱǟɀǣ ȄɆȱ Ȭȱǽ ¼ ǠȒȞǣ ȴȮȒȞǣ ȸȵǟ ȷǠȥ  ¬3  ÛǠȵǕ  Ž ǠǶȑǟȿ ȌȺȱǟ ǒǠǱ ǼȪȥ ÛȷɀɅǼȱǟ Ƙȡ Ž

 ȳǼȝȀȵɉǟ ȯǠȩ ÛǦǣǠǪȮȱǠǣ  :ƂǠȞǩ ¼ɍǙ ȷǕ  ǳǠȺǱ ȴȮɆȲȝ ȄɆȲȥ ȴȮȺɆǣ ǠŒȿȀɅǼǩ ǥȀȑǠǵ ǥǿǠƟ ȷɀȮǩɍǙ  ǠȽɀǤǪȮǩ ¬4  ǟǾȱ ÛɁǕǿ ȷǕ 

 ȁǟɀǱ ɂȲȝ ȯǼǪȆɅǿǟǼȍǙ   ȸȵ țɀȺȱǟ ǟǾȽȴȾȅɉǟ  :ȯǠȪɅ ȷǠǣȷǕ  ÛǠȽƘȡ ȿ ǦǣǠǪȮȱǠǣ ǠȾȚȦǵȿ ȧɀȪƩǟ ȨɆǭɀǩ Ž Ǣȡǿ Ǽȩ țǿǠȊȱǟ

 ÛǠȺɆȞȵ ɎȮȉ ȬȱǾȱ ǻǼƷ Ɓ ȼȺȮȱȿǟǽǚȥ  ǧǠȭȀȊȱǟ ǡǠǣ Ž Ȭȱǽ ŹǿǟǼȍǚǣ ȴȾȅǕ  ǠȾɆȲȝ ǡɀǪȮȵǒǠƧǕ  Ȭȱǽ ȷǠȭ ÛǒǠȭȀȊȱǟ

 ȼȹǟ Ǡȶȭ ÛǟȂǝǠǱǟǽǙ  ǦǣǠǪȮǣ  Ȭȱǽ ŹǒǠƧǕ  ÛǦȍǠǹ ǧɎǲȅ Ž ǒǠȭȀȊȱǟȿǕ  ŽǧǟǿǠȞȉǙ ÛȿǕ Ƀǖǣ  ǦȪɅȀȕɁȀǹǕ ÛȿǕ  ǢǪȮǩ Ɓ

ǒǠƧɉǟ ɎȍǕ .ȂǝǠǱ Ȭȱǽ ȷǠȥ ǠȽƘȡ Ž ɍȿ ȫɀȮȍ Ž ɍ Û5

02- ȴȾȅǕ  :ǠȾȲȵǠƩ  

 ɄȽȿȴȾȅɉǟ  ȯȿǟǼǪǩȿ ÛǦȭȀȊȱǟ ȀȚȹ Ž ȬȱǠƫǟ ɀȽ ȴȾȆȱǟ ȰȵǠǵ ƎǪȞɅȿ Ûȴȅɍǟ ȰɆǲȆǩ ȷȿǻ ÛȔȪȥ (ǠȾȲȵǠƩ) ǠȾɆȲȝ ǢǪȮɅ Ɣȱǟ

.ǦɆȲȞȦȱǟ ǥȁǠɆƩǟ ǦȪɅȀȖǣ  

1  - ÛȏǠɆȥ ǦɆȖȝ" ȼȪȦȱǟ ȷǟȂɆȵ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ɄȵɎȅɋǟ "ǥȀȽǠȪȱǟ ÛǧǠȞȵǠǲȲȱ ȀȊȺȱǟ ǿǟǻ Û - ȀȎȵ Û1998 :ȋ Ûȳ183
2  -  ȴȩǿ ǦɅɇǟ ÛǥȀȪǤȱǟ ǥǿɀȅ282.
3  -   ȴȩǿ ǦɅɇǟ ÛǥȀȪǤȱǟ ǥǿɀȅ283.
4  - ǥǿɀȅ  ȴȩǿ ǦɅɇǟ ÛǥȀȪǤȱǟ282.
5  - ȷǠȶɆȲȅ ȸǣ ȫǿǠǤȵ  ÛȨǣǠȅ ȜǱȀȵ ÛȷǠȶɆȲȅ ȯǓ ǼȶƮ ȸǣ Ûȋȋ: 176¡177.
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 ȁɀƶ ɍȿǿǟǼȍǙ  Ƀǻǘǩ Ɣȱǟȿ ÛǠȾǤǵǠȍ ȴȅǟ ǦȱǠȾƨ țɀȺȱǟ ǟǾȽƂǙ  ǦȵɀȎƪǟȿ țǟƕȱǟǦȝǠȑǙȿ  ȸȵ ɂȲȝ ǿȀȒȱǟ țɀȩȿȿ ÛȧɀȪƩǟ

 ǠȾǪȩȀȅ ȯǠȶǪǵɍ ÛǠȽǟȀǪȉǟȿǕ  Ż ÛǠȽƘȡȷǙ  ǼȩǠȥ ǼɅ Ž ǠȾȲȞƶ Ǽȩ ǠȾǤǵǠȍ ǦȱǠȾǱǦɆȲȽɉǟ  Ɠǵȿ ÛȼȆȦȺǣ ȼȭǟȀǪȉǟ ȁɀƶ ɍ ɃǾȱǟ

 ȜȺƢ ǦɆȞȑɀȱǟ ǧǠȞɅȀȊǪȱǟ ȸȵ ǟƘǮȭ ȷǠȥ ǦɆȹɀȹǠȪȱǟ ǦɆǵǠȺȱǟ ȸȵǿǟǼȍǙ .țɀȺȱǟ ǟǾȽ1

03- ȴȮǵǿǟǼȍǙ ȴȾȅɉǟ ǟɋ ǦɆȹǽȿǕ Ȁȵɉ :2

 ǦɆȹǽɍǟ ȴȾȅɉǟȿǕ  ǠȾȞǝǠǣ ȳɀȪɅ ǠȾȞɆǣ ǼȺȝȿ ÛȻȀȵɉ ȿǕ ȼȹǽɋ ǠŒɀȭ ɂȲȝ ȌȺȱǟ Ȝȵ ÛǠȾȮȱǠȵ ȴȅǟ ǠȾɆȥ ȀȭǾɅ Ɣȱǟ ȴȾȅɉǟ :ɄȽ Ȁȵɉ

 Ž Ȭȱǽ ǧǠǤǭǙ ƂǙ ǦǱǠǵ Ƙȡ ȸȵ ÛȜɆȩɀǪȱǟ Ȝȵ ÛȬȎȱǟ ȀȾș ɂȲȝ ȼƧǟ ǦǣǠǪȭ ȨɅȀȕ ȸȝ ɃȀǪȊƫǟ ƂǙ ǠȾȲɅɀƠ ɃǕÛǠȽƘȾȚǪǣ

 ǠƬȿǟǼǩ ȴǪɅ ǬɆǵ ÛǦȭȀȊȱǟ ǧɎǲȅ.ƘȾȚǪȱǟ ȨɅȀȖǣ  

ǿǟǼȍǙȿ  ȸȵ țɀȺȱǟ ǟǾȽȴȾȅɉǟ  ȼȶȲȝǟ ȣɎǹ Ƙȡ ȸȵ ÛȂǝǠǱǠȒɅǕ .ȸɅȀȍǠȞƫǟ ƙǣ  

 Ž ǠȥȿȀȞȵ ȷɀȮɅ ȬɅȀȊȱǟ ȷǠǣ : țɀȺȱǟ ǟǾȽ ȁǟɀǱ ɂȲȝ ȯǼǪȅǟ ǼȩȿǕǼǪǤȵ  ȴȾȆȱǟ ȯɀƷ ɍ ɀȽȿ ÛǦȭȀȊȱǟɍǙ ƂǙ  ȣȿȀȞȵ ȌǺȉ

 ÛȯǠǵ Ȱȭ ɂȲȝ ǠȥȿȀȞȵ ȴȾȆȱǟ ǢǵǠȍ ȷɀȮɆȥ ÛȼɅǼȱǟǽǚȥ  ȴȾȆȱǟ ǦɆȮȲȵ ȰȪȹƂǙ  ƆǠǮȱǟ ȬɅȀȊȱǟǴǤȍǕ  ǠȮȱǠȵ ƆǠǮȱǟ  ȬɅȀȊȱǟ

 ȸȵ ɍǼǣ ȴȾȆȲȱ ǦȪɆȪǵȯȿɉǟ ȷɀȮɅȿ Ûȯȿɉǟ  ȯǠȪǪȹǟ ȸȵ țɀȹ ɀȽȿ ÛƆǠǮȱǟ ƂǙ ȴȾȆȱǟ ǦɆȮȲȵ ȼȲȪȺǣ ÛǦȭȀȊȱǟ Ž ȼȪǵ ȸȝ ǠɆȲǺǪȵ

 ǦȎƩǟƂǙ  ǒǟɀȅ ÛǠȝȀȉ ȂǝǠǱ ɀȽȿ ÛȀǹǓ ȬɅȀȉȷǠȭǕ  ÛȜɆǤȱǠȭ ȏɀȞǣȳǕ  ɂȲȝ ȯɍǼǪȅɍǟ Ž ǦȪɅȀȖȱǟ ȻǾȽȿ ÛǦǤƬǠȭ ȏɀȝ ƘȢǣ

 ǽǠơǟ ȷǕ ǠȺȽ ȤɆȑǕȿ ÛǨȹǠȭ ǦȪɅȀȕ Ƀǖǣ ȧɀȪƩǟ ȨɆǭɀǩ ȁǟɀǱ ȸȵ ÛǦɆƧɍǟ ȴȾȅɊȱ ȯɍǼǪȅɍǟ Ž ȰɆȩ Ǡȵ ȰǮȵ ÛțɀȺȱǟ ǟǾȽ ȁǟɀǱ

ȀǱǙ țǠǤǩǙ ƂǙ ǦǱǠǵ ȷȿǻ ÛǼɅǼƨǟ ɃȀǪȊƫǟ ƂǙ ȴȾȅɉǟ ǦɆȮȲȵ ȯǠȪǪȹǟ ȰɆȾȆǩ ǬɆǵ ȸȵ ÛǦǶȲȎȵ ȼɆȥ ȰȮȊȱǟ ǟǾȽ ȰȪȹ ǧǟǒǟ

.ǠɆȝȀȉ ɎȍǕ ȼǪȦȱǠƯ ȳǼȞȱ ȂǝǠǱ Ȭȱǽȿ Ûȯȿɉǟ țɀȺȱǟ ǠȾǤȲȖǪɅ Ɣȱǟ ǦɆȮȲƫǟ  

ǠǮȱǠǭ-  :ǠŏǠǶȍɉ ǠȽǿȀȪǩ Ɣȱǟ ȧɀȪƩǟ ǢȆǵ

01-   ȴȮǵǿǟǼȍǙ ȴȾȅɉǟ :ǦɅǻǠȞȱǟ  3

 ÛǠȝȀȉ ȂǝǠǱ ǦɅǻǠȞȱǟ ȴȾȅɉǟ ǿǟǼȍǙǟǽǙ  ɃǾȱǟ ȏȀȢȱǟ ȷǠȭǨǞȊȹǕ Ǳǟ ȸȵ ǦȭȀȊȱǟȊȵ Ƙȡ ǠȾȑȀȡ ȷǠȭ ȷǠȥ ÛǠȝȿȀȊȵ ȼȲ țȿȀ

 ȳȀǵǒǠȊȹǙ .ǦȭȀȊȱǟ  

 ȰƜ ȯɀȪȲȱ ȯɍǼǪȅɍǟ ȸȮƹ ȿǿǟǼȍǙ ȴȾȅɉǟ  ǠƞźǖɅ:  

Ǖ- ȷǕ ȴȾȅɊȱ  ȸȵ țɀȺȱǟ ǟǾȽ Ž ȼǪȾǤȉ ȿ ǠǣȀȱǟ ȸȵ ǒɄȉ Ɏȥ ÛǥǿǠȆƪǟ ȸȵ ǠȾǤɆȎȹ ǠȾɆȲȝ ȿ ÛǴǣȀȱǟ ȸȵ ǠȾȪǵȴȾȅɉǟ.  

ǡ-  ǦȶȆȩ Ž ɄȝȀȉ ǿȿǾƮ ǼǱɀɅ ɍ ȼȹǟȃǕǿ  ȯǠƫǟƂǙ ȴȾȅǕ ÛǟǽǙ  ÛȴȾȅ Ȱȭ ǦȶɆȩ ǨȶȲȝǽǙ  Ȱȭ ǢɆȎȹ ǦȥȀȞƫ ǦȪɅȀȕ ɄȽ

 Ž ȬɅȀȉȃǕǿ Žȿ ÛǦȭȀȊȱǟ ȯǠȵ ǠȾǵǠǣǿǕ ȼǪȶȆȩ ȨɅȀȕ ȸȝ Ȭȱǽ ȴȲȞɅ Ǡȶȭ ÛƂǙ ǒǟȂǱǕ ǬȲǮȱǠȭ ÛȿǕ .ȜǣȀȱǟ  

ǯ-  ȁɀƶ ȼȹǟȷǕ  Ž ǒǠȭȀȊȱǟ ȌȎǵ ȷɀȮǩȃǕǿ  ȼȪȦȱǟ Ž ǦȭȀȊȱǟ ȯǠȵɄȵɎȅɋǟ  Ž ɄȽȿ ÛǦɅȿǠȆǪȵ Ƙȡȿ ǦɅȿǠȆǪȵȴȾȅɉǟ 

 ÛȬȱǾȭǽǙ  Ž ƙȭȀǪȊƫǟ ȌȎǵ ǠȾǪȪɆȪǵ Ž ɄȽȃǕǿ .ȯǠƫǟ  

02-  ȴȾȅɉǟ   :ǥȁǠǪȶƫǟ4

 Ǡŏ ȜǪȶǪǩ ɍ ǠɅǟȂƞ ȌǪơ Ɣȱǟ ɄȽȿȴȾȅɉǟ  ǠȩɀȪǵ ǠȾȲȵǠƩ ɄȖȞǩȿ ÛǦɅǻǠȞȱǟǦɆȥǠȑǙ  ȧɀȪƩǟ ɂȲȝǦɆȅǠȅɉǟ  ɄȲȵǠƩȴȾȅɉǟ Û

 ȜǱȀɅȿǿǟǼȍǙ ȴȾȅɉǟ  ǧǠȭȀȊȱǟ ȰǤȩ ȸȵ ǥȁǠǪȶƫǟƂǙ :ƙǤǤȆȱǟ Ǽǵǟ  

 ǢǤȆȱǟȯȿɉǟ ȳǼȝ :ȯǠǤȩǙ  Ž ǡǠǪǪȭɍǟ ɂȲȝ ǿɀȾȶƨǟȴȾȅɉǟ . ǥǿǻǠȎȱǟ ǥǼɅǼƨǟ  

1  -  ȳɎȅǙ ǼȶƮ ȷǠǤȞȉ ǿǟȿ ƎȱǟɃÛ  ÛȨǣǠȅ ȜǱȀȵ :ȋ90.
2  - ȷǠȶɆȲȅ ȸǣ ȫǿǠǤȵ  Ûȋ ÛȨǣǠȅ ȜǱȀȵ ÛȷǠȶɆȲȅ ȯǓ ǼȶƮ ȸǣ :ȋ176¡177.
3  -  Ûȋ ÛȨǣǠȅ ȜǱȀȵ :ȋ148¡149.
4  - ȷǠǤȞȉ ǿǟȿ Ǝȱǟ ȳɎȅǙ ǼȶƮɃ Û ÛȨǣǠȅ ȜǱȀȵ Ûȋ:ȋ 92¡93.
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 ǦȲȶƜ ȗǠȦǪǵɍǟ :ƆǠǮȱǟ ǢǤȆȱǟȴȾȅɉǟ  ǦƹǼȪȱǟȴȾǝǠȖȝǚǣ Ǡȵ ɂȲȝ ǧǟȁǠɆǪȵǟ  ȰɆǤȅ Ž ǻɀȾǱ ȸȵ ȻɀȱǾǣǳǠƱǙ .ǦȭȀȊȱǟ  

 ȁɀƶ ɍ ǦɆȾȪȦȱǟ ǦɆǵǠȺȱǟ ȸȵȿǿǟǼȍǙ  ȻǾȽȴȾȅɉǟ ǠƬ Ɣȱǟ ÛǦɆȲȒȥǕ  ɂȲȝȴȾȅɉǟ  ȳȂȲɅ ƃǠǪȱǠǣ ȿ ÛǦȶɆȪȱǟ Ž ǠȾɅȿǠȆǪȱ Ȭȱǽ ȿ ǦɅǻǠȞȱǟ

 ȁɀƶ Ɏȥ ÛȧɀȪƩǟ Ž ǠȾɅȿǠȆǩȷǕ  ǠƬ ȷɀȮǩǦɅɀȱȿɉǟ  ȸȵ ǦȺɆȞȵ ǦǤȆȹ ŽǳǠǣǿɉǟ ȬȱǾȭ ȿ ÛǦɅɀȱȿɉǟ .ǨɅɀȎǪȱǟ Ž

Ǖ-  ȨƩ ǦǤȆȺȱǠǤȥǦɅɀȱȿɉǟ  ŽǳǠǣǿɉǟ  Ȩǵȿ ÛǦȺɆȞȵ ǦǤȆȺǣǦɅɀȱȿɉǟ  ȻǾȽ ǻǟǻȀǪȅǟ ŽȴȾȅɉǟ ȱǟ ǦɆȦȎǩ ǼȺȝ ǦȲȵǠȭ ǦȲƥ ȰǤȩ ǦȭȀȊ

ȴȾȅɉǟ  ǦȭȀȊȱǟ ǨƜǿ ǒǟɀȅ ǦǪǣǠǭ ǦɅɀȺȅ ǥǼǝǠȥ ɂȲȝ ȯɀȎƩǟ Ȩǵȿ ÛǦɅǻǠȞȱǟȳǕ  ÛǠȝȀȉ ȁɀƟ ɍ ǧǟȁǠɆǪȵɍǟ ȻǾȾȥ ÛǧȀȆǹǠŒɉ 

 ȯǠȵ ȰǣǠȪȵ Ɏǣ ǥǻǠɅȁȿǕ  ȰȶȝȿǕ  ÛǠȝȀȉ ȳȀǂǟ ǠǣȀȱǟ ȸȶȒǪɆȥ ÛȷǠȶȑǠŒɉȿ  ǬɆǵ ÛǦȭȀȊȱǟ ǼȪȝ ɂȒǪȪȵ ȤȱǠơȷǕ  ɂȲȝ ǠȽǠȺǤȵ

 :ɄȉȀƪǟ Ž ǒǠǱ ǼȪȥ ǒǠȾȪȦȱǟ ȧǠȦǩǟ ȰƮ ɀȽȿ ÛȌȎƩǟ ǿǼȩ ɂȲȝ ÛȳȀȢȱǟ ȿ ȴȺȢȱǟ Ž ǦȭǿǠȊƫǟ ȿ ǥȀȕǠǺƫǟ ¼ ǦȭȀȊȱǟ ǼȆȦǩǟǽǙ 

ǴǣȀȱǟ Ž ǧȿǠȦǪȱǟ ȓȀȊǣ ǨȞȩȿ ¬.  

ǡ- ǠȵǕȿ  ǦɆȵɀȶȞȱǟ ǦɆȞȶƨǟ Ž ǨɅɀȎǪȱǟ ȨƩ ǦǤȆȺȱǠǣȀǮȭǖǣ  ȁɀƶ ɍ ǟǾȾȥ Ûǧɀȍ ȸȵǠȒɅǕ  ȷɍȰȍɉǟ ǠȭȀȊȱǟ ɃȿǠȆǩ Ž ǒ

 ǢȆƜ ǨɅɀȎǪȱǟ Ȩǵ ǠȾȺȵȿ ȧɀȪƩǟȴȾȅɉǟ ÛǠȵǙȿ .ȂǝǠǲȥ Ȩǵ ȰǣǠȪȵ ǨɅɀȎǪȱǟ ȸȝ ȯȁǠȺǪȱǟ  

 ȿǠȵǙ  Ȩǵ ɀȾȥ ÛǠȝȀȉ ȂǝǠƨǟ ȁǠɆǪȵɍǟ țɀȹǦɅɀȱȿɉǟ  ǥǻǠɅȁ ȀɅȀȪǩ ǼȺȝ ǡǠǪǪȭɍǟ Ž ƙƵǠȆȶȲȱȃǕǿ  ÛǻǼƨǟ ƙƵǠȆƫǟ ɂȲȝ ȯǠƫǟ

 ȬȱǽȿȴŒɉ ƂȿǕ ɍ Ȱǣ ÛȴȾɆȥ ǥȀȎǶȺȵ ǦȭȀȊȱǟ ȰȚǩ ȷǠǣ ȴȽȀȡ ȸȵ  ǴȎɅǿǟǼȍǙ ȴȾȅǕ  ǥǼɅǼǱɍǙ  ǦȞȦȊȱǟ ȨƩ ǠȪȥȿ ȴȾǪȪȥǟɀƞ

.ǠȝȀȉ ǿȀȪƫǟ  

ǠȞǣǟǿ- ȸȵǬɆǵȫɎȾǪȅɍǟǻǟǻȀǪȅǟȿ  :ǦȶɆȪȱǟ  

01-  ȴȾȅǕ ȃǕǿ :ȯǠƫǟ   

ȃǕǿ ȴȾȅǕ  ÛǼȞǣ ǠȾǪȶɆȩ ȬȲȾǪȆǩ Ɓ Ɣȱǟ ȴȾȅɉǟ ɄȽ ȯǠƫǟǽǙ  Ž ǟǒȂǱ ȰǮƢȃǕǿ  Ȱȍɉǟȿ ÛǼȞǣ ȴȽǠȆƫǟ ȻǻȀǪȆɅ Ɓ ǦȭȀȊȱǟ ȯǠȵ

 ȻǾȽȿ ÛɄȒȪȺǩ ȷǕ ƂǙ ǦȭȀȊȱǟ Ž ǒǠȪǤȱǟ ȬȱǾȱ ǠȞǤǩ ȬɅȀȊȱǟ Ȩǵ ȸȵȿ ÛǦȶǝǠȩ ǨȱǟȁǠȵ ǦȭȀȊȱǟ ǠƫǠȕ ȬȲȾǪȆǩ ɍ ȴȾȅɉǟ ȷǕ

  .ǠȝȀȉ ǥȂǝǠǱ ɄȽȿ ȴȾȅɊȱ Ǧȥɀȱǖƫǟ ǦɅǻǠȞȱǟ ǥǿɀȎȱǟ ȰǮƢ ȬȱǾǣ ȴȾȅɉǟ1

02-  ȴȾȅǕȜǪȶǪȱǟ:2

ɄȽȿƔȱǟǠȾȮȲȾǪȆǩǦȭȀȊȱǟȷǖǣÛǻȀǩǠȾǪȶɆȩƂǙȴȽǠȆƫǟȰǤȩǒǠȒȪȹǟÛǦȭȀȊȱǟ ɂȪǤɅȿǠȾǤǵǠȍǄǠȮɅȀȉȼȱ ȨƩǟŽȯɀȎƩǟɂȲȝ

ÛǳǠǣǿɉǟǨɅɀȎǪȱǟȿŽǦɆȞȶƨǟÛǦɆȵɀȶȞȱǟȨȲȖɅȿɂȲȝȻǾȽǦɆȲȶȞȱǟÛȫɎȾǪȅɍǠǣ ȷɀȮɅȿȬȱǽǥǼȞǣȧȀȕȷǖȭɃȀǪȊǩǦȭȀȊȱǟ

ǒȂǱȸȵÛȴȾȅɉǟȿǕǢǶȆǩǦȭȀȊȱǟȸȵȯȿǟǼǪȱǟŽȰȭǦȺȅ ǻǼȝȸȵȴȾȅɉǟǦȪɅȀȖǣǦȝȀȪȱǟȜȥǼǩȿǠȾǪȶɆȩ ǠȾɆȮȱǠƫȸȵ

ÛǳǠǣǿɉǟǠȵǕǠȾȶȮǵɄȝȀȊȱǟǠȾȺȶȥǠȵɀȽȂǝǠǱȿǠȾȺȵƘȡȂǝǠǱǢȆǵƃǠǪȱǟ:

Ǖ- ȂǝǠƨǟȸȵȴȾȅǕȜǪȶǪȱǟ:3

 ȷɀȮǩȴȾȅǕ :ǦɆǩɇǟ ǧɍǠƩǟ Ž ǥȂǝǠǱ ȜǪȶǪȱǟ

- ȁɀƶŽȴȾȅǕȜǪȶǪȱǟȷǕɂȖȞɅȴȽǠȆƫǟǠȾǪȶɆȩȰȩǖǣȸȵǦȶɆȪȱǟÛǦɆȪɆȪƩǟɂȪǤɆȥȼȱȨǵŽ ǧǟǻɀǱɀȵ ǦȭȀȊȱǟŽȿȃǕǿȼȱǠȵ

ÛɄȕǠɆǪǵɍǟȨǶɆȥȼȱǾǞȺɆǵȷǕǾǹǖɅȸȵ ǟǒȂǱǳǠǣǿǕǦȭȀȊȱǟ  ǦȶɆȩ ȸȵ ǦɆȩǠǤȱǟ ǦǤȆȺȱǟ ǢȆǵȼȶȾȅǕ  ǥǻȀǪȆƫǟ ƘȡȼɆȱǙ ɄȽȿ Û

 ȸȵ Ȱȩǟ ȜǤȖȱǠǣǳǠǣǿǕ  ǦɆȪǣȴȾȅɉǟ .ǠȾǪȶɆȩ ǻȀǩ ȸȱ Ɣȱǟ  

-  ÛǥȀȶǪȆƫǟ ǦɆǝȂƨǟ ǦɆȦȎǪȱǟǒǠȖȝǚǣ  ǦȶɆȩ ȸȵ ǦȺɆȞȵ ǦǤȆȹ ƙƵǠȆƫǟ ȸȵ ȰȭȴȾȶȾȅǕ .ȴȽǻǼȝ ǢȆǵȿ ɃȿǠȆǪȱǠǣ  

1  - Ûȼǣǟȿǻ ǼȶƮ ȣȀȉǟ  ǦɆȵɎȅǙ ǦɆȱǠȵ ȧɀȅ ɀƲǿǟǻ Û ȳɎȆȱǟǥȀȽǠȪȱǟ Û - ȀȎȵ Û2006 :ȋ Ûȳ39.
2  -  ÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹ ÛȨǣǠȅ ȜǱȀȵȋ :49.
3  - ÛǼƥǟ ɄȦȖȱ ǼȶƮ Ǽƥǟ  ǦɆȝȀȊȱǟ ȳǠȮǵɉǟȿ ǦɆȞȑɀȱǟ ȴȚȺȱǟ ƙǣ ǦȍǿɀǤȱǟ ǧɎȵǠȞȵÛ ɄȞȵǠƨǟ ȀȮȦȱǟ ǿǟǻǦɅǿǼȺȮȅɋǟ Û - ȀȎȵ Û2006 :ȋ Ûȋ Û93¡94.
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-  ȸȵ ƙȞȵ ȠȲǤȵ țǠȖǪȩǟǳǠǣǿǕ  ǠɅɀȺȅ ǦȭȀȊȱǟ ǦȶɆȩ ȠȲǤɅ ȷǕ ƂǙ ƙƵǠȆƫǟ ȴȅǠǣ ȼȝǟǼɅǙȿȴȾȅɉǟ  ǠȞɆƤƂǙ  ǦȭȀȊȱǟ ǒǠȾǪȹǟ ƙǵ

ȿǕ .ȼȹȿǾǹǖɆȥ ǠȽȁǠɆǪȵǟ ǒǠȾǪȹǟ

ǡ- ƘȡȂǝǠƨǟȸȵȴȾȅǕȜǪȶǪȱǟ:

ǟǽǙǧǻǼȅǦȶɆȪȱǟǦɆȪɆȪƩǟȴȾȆȲȱǒǟɀȅǨȹǠȭȰȩǕȿǕȀǮȭǕȸȵǦȶɆȪȱǟǦɆƧɍǟÛɎȥȁɀƶǠȾǤǵǠȎȱȷǕɂȪǤɅ ÛǄǠȮɅȀȉɍȿȨǶǪȆɅ

ȯɀȎƩǟɂȲȝǳǠǣǿǕÛǦȭȀȊȱǟǠȶȭɍȰȶǶǪɅÛǠőǿǠȆǹȷɉȼǪȲȍǦȭȀȊȱǠǣǼȩǨȞȖȪȹǟ ȷɀȮɅȿǼȩżɀǪȅǟȼȱǠȵ.

ǟǽǙǧǻǼȅǦȶɆȪȱǟǦɆƧɍǟÛȴȾȆȲȱǨȹǠȭȿɂȲȝǕȸȵǦȶɆȪȱǟǦɆȪɆȪƩǟÛȴȾȆȲȱɎȥȁɀƶǠȾǤǵǠȎȱ ǒǠȪǤȱǟŽǦȭȀȊȱǟȰȎƷȿɂȲȝ

ǳǠǣǿɉǟǠȶɆȥÛǼȞǣȼȹɉȷɀȮɅǼȩżɀǪȅǟȃǕǿȼȱǠȵțɀȥǼƫǟǄɎȵǠȭ ƘȢǣȷǠȎȪȹ.

ǠȆȵǠǹ- :ǨɅɀȎǪȱǟ ǬɆǵ ȸȵ  1

01-  ȴȾȅǕ :ǦǩɀȎȵ  ɄȽȿȴȾȅɉǟ  Ȩǵȿ ÛǦɆȮȲƫǟ ȧɀȪǵ ƙǣ ȜȶƟ Ɣȱǟǥǿǟǻɋǟ .ǠȝȀȉ ǥȂǝǠǱ ɄȽȿ ÛǡǠǺǪȹɍǟȿ ǨɅɀȎǪȱǟȿ  

02- ȴȾȅǕ :ǦǩɀȎȵ Ƙȡ  ɄȽȿȴȾȅɉǟ  Ž ǦȭǿǠȊƫǟ ȧɀȪǵ ȰǮƢ ƔȱǟǳǠǣǿǕ  ȷȿǻ ÛțȿȀȊƫǟȷǕ ǠȾɆȮȱǠƫ ȷɀȮɅ  Ȩǵǥǿǟǻɋǟ ȿǕ 

 ǨɅɀȎǪȱǟȿǕ  ǡǠǺǪȹɍǟȿǕ  ȄȲƭ ǦɅɀȒȞȱ ǴɆȉȀǪȱǟǥǿǟǻɋǟ ȸȵ țɀȺȱǟ ǟǾȽ ȿ ÛȴȾȅɉǟ ǠȝȀȉ ȂǝǠǱ Ƙȡ  

ǠȅǻǠȅ-  :ȼȵǼȝȿ ǴȺƫǟ ǿǠǤǪȝǠǣ 2

01- ȴȾȅǕ :ǦɆȹǠƭ Ƙȡ  ɄȽȿȴȾȅɉǟ .ǠȝȀȉ ȼɆȲȝ ǿǠǤȡ ɍ Ǡư ǟǾȾȥ ÛǠȾǪȶɆȩ ǠȾǤǵǠȍ ȜȥǼɅ Ɣȱǟ  

02- ȴȾȅǕ :( ǦɆȹǠƭ )ǴȺȵ  ɄȽȿȴȾȅɉǟ  ǥǻǠɅȁ ǦȱǠǵ Ž ǠȹǠƭ ƙƵǠȆȶȲȱ ǦȭȀȊȱǟ ǠȾǶȺƢ ƔȱǟȃǕǿ  ȰȮȉ ɂȲȝ ǦȭȀȊȱǟ ȯǠȵ

 ȸȵ ǒȂǱ ȰɆǵȀǩǳǠǣǿɉǟ  ǥȂǲǪǂǟȿǕ  ɄȕǠɆǪǵɍǟƂǙ ȃǕǿ  ȯǠƫǟɄȲȍɉǟ ǢȆǵ ǠȾȞɅȁɀǩ ȴǪɅȿ Û ǿǼȩ.ȴȾȅɉǟ  

.ȼɆȲȝ ȯɀȎƩǟ Ž ȨƩǟ ȴȾȲȥ ƙƵǠȆƫǟ ȯǠȵ Ȭȱǽ ȷɍ ÛȴȾȅɉǟ ǢȆǵ ɃȿǠȆǪȱǠǣ ǴȺƫǟ Ź ǟǽǙ ǠȝȀȉ țɀȺȱǟ ǟǾȽ ȁɀƶ

Ė  :ɄȽ ȴɆȪȱǟ ȻǾȽȿ ÛǦȶɆȩ ȸȵ Ȁǭǟ Ǽǵǟɀȱǟ ȴȾȆȱǟ ȰȶƷ Ǽȩȿ  3

ɍȿǕ- :ǦɆƧɍǟ ǦȶɆȪȱǟ  ǿǼȎɅ ȬȎȱǟ ǟǾȾȥ ÛȴȾȆȱǟ ȬȱǠƫ ɄȖȞɅ ɃǾȱǟ ȬȎȱǟ Ž ȷȿǼǩ Ɣȱǟ ɃǕ ÛȴȾȆȱǟ Ž ƙǤǩ Ɣȱǟ ǦȶɆȪȱǟ ɄȽȿ

ǦȶɆȪȱǟ ɃǕ ÛǦɆƧɍǟ ǦȶɆȪȱǠǣ  ɃȿǠȆɅ ǦɆƧɍǟ ȴɆȪȱǟ țɀȶƭ ȷǠȥ Ż ȸȵȿ ÛȴȾȆȱǟ ǟǾȽ ȫɎǪȵɍ ȴȽǠȆƫǟ ȸȵ ǨȞȥǻ ƔȱǟȃǕǿ  ȯǠȵ

 ǼȺȝ ǦȭȀȊȱǟǠȾǝǠȊȹǙȀȊȱǟ ǦȎǵ ɄȽ Ȝȩǟɀȱǟ Ž ǦȶɆȪȱǟ ȻǾȽȿ Û Ž ȴȽǠȆƫǟ ȬɅȃǕǿ .ǦȭȀȊȱǟ ȯǠȵ  

:ǦȶɆȪȱǟ ȻǾƬ ɄȝȀȊȱǟ ȴȮƩǟȿ ǿǟǼȍǙ  ȰɆǤȅ ɂȲȝ țȿȀȊȵ ǦȶɆȪȱǟ ȻǾŏ ȴȾȆȱǟȰȍɉǟ ÛǽǙ Ȱȍɉǟ ȷǕ  ǨǤǮɅ ɃǾȱǟ ȬȎȱǟ ȷɀȮɅ

 Ž ȬɅȀȊȱǟ ǦȎǵȃǕǿ  ǦȶɆȪȱǟ ȻǾȽ ǿǟǼȪȵ ɂȲȝ ǢǩȀǪɅ ȼȹǟȿ ÛǦȪɆȪǵ ȴȽǠȆƫǟ ȰǤȩ ȸȵ ȼȞȥǻ Ź ɃǾȱǟ ȠȲǤȶȲȱ ǠȪǣǠȖȵ ÛǦȭȀȊȱǟ ȯǠȵ

 Ž ȼǪȎǵǳǠǣǿɉǟ.  

ǠɆȹǠǭ- :ǦɅǿǟǼȍɍǟ ǦȶɆȪȱǟ  ǠȥǠȒȵ ÛȴȾȆȱǟ Ǡŏ ǿǼȎɅ Ɣȱǟ ǦɆƧɍǟ ǦȶɆȪȱǟ ȸȝ ǥǿǠǤȝ ɄȽȿǠȾɆȱǙ  ǥȿɎȝȿ ȤɅǿǠȎȵǿǟǼȍɋǟ Û

 ȤɆȒǩ Ǽȩ ȸȮȱȿ ÛǦɆƧɍǟ ȼǪȶɆȪǣ ȴȾȆȱǟ ǿǼȎǩ ǦȭȀȊȱǠȥƂǙ ȻǾȽ  ȤɅǿǠȎȵ ǦȶɆȪȱǟǦɅǿǟǻǙ ǥȿɎȝȿ ÛǿǟǼȍǙ ǧǠȪȦȺȱǟ ǦȾǱǟɀƫ Û

ǦɅǿǟǻɋǟ  ǦɆǝǠȝǼȱǟȿǿǟǼȍɋ ȅɉǟȴȾ.  

  ȸȵ ȜȺƹ ȜȹǠȵ ɍ ǬɆǵ Ûȁǟɀƨǟ ɀȽ :ǦȶɆȪȱǟ ȻǾƬ ɄȝȀȊȱǟ ȴȮƩǟȿǦȥǠȑǙ  ǧǠȥȿȀȎȵ ȸȵ ǦȭȀȊȱǟ ȼǱǠǪƠ ǠȵƂǙ  ÛȴȾȆȱǟ ǦȶɆȩ

 ǦǤȆȹ ǨȵǟǻǠȵǦȥǠȑɋǟ  ǦȖɅȀȉ ÛǠǤȅǠȺȵ ǟȀɅǼȪǩ ǥǿǼȪȵ ȻǾȽȷǕ .ǦȭȀȊȱǟ ɄȕǠɆǪǵǟ Ž ǥǻǠɅȂȱǟ țǻɀǩ  

 ɀȽ ǟǾȽȰȍɉǟȾȆȲȱ ǦɆƧɍǟ ǦȶɆȪȱǟ ɂȲȝ ǥǻǠɅȂȱǟ ȁɀƟ ɍ ǬɆǵ Û ȴɍǙ .ȔǣǟɀȒȱǟ ȻǾŏ  

1  - ǿǟȿ Ǝȱǟ ȳɎȅǙ ǼȶƮ ȷǠǤȞȉɃ ÛȨǣǠȅ ȜǱȀȵ Û:ȋ  96.
2  -  ÛȨǣǠȅ ȜǱȀȵ:ȋ  96.
3  - ǥǼɅǼƨǟ ǦȞȵǠƨǟ ǿǟǻ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ȴȾȅɉǠǣ ȰȵǠȞǪȱǟ ÛǿǠȊȺȱǟ ǃǟ ǴǪȥ ǼȶƮ ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ÛǥȀȽǠȪȱǟ - ȀȎȵ Û2006 Ûȋ ȋ  :ȋ99¡ ¡103.
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ǠǮȱǠǭ- :ǦɆȪɆȪƩǟ ǦȶɆȪȱǟ  ŽǠȍ ȸȵ ȴȾȆȱǟ ȼȪǶǪȆɅ ɃǾȱǟ ǢɆȎȺȱǟ ɄȽȿȯǟɀȵǕ  ȨɅȀȕ ȸȝ Ȭȱǽȿ ÛǠŒɀɅǻ ǳȀȕ ǼȞǣ ǦȭȀȊȱǟǥǻǠȝǙ 

 ȻǾȽ ȀɅǼȪǩȯɀȍɉǟ  ǠȪȥȿǿǠȞȅɊȱ  ȰȶȊǩ ǦȶɆȪȱǟ ȻǾȽ ȷǠȥ Ż ȸȵȿ ǦɅǿǠƨǟȃǕǿ  ÛǦȭȀȊȱǟ ǧǟǻɀǱɀȵȿ ÛțɀȥǼƫǟ ȯǠƫǟǠȾǵǠǣǿǕȿ Û

 ǦɆȪɆȪƩǟ ǦȶɆȪȱǟ ǿǠǤǪȝǟȿ ÛǠŒɀɅǻ ȯǟƕǪȅǟ ǼȞǣȀȵǕ  ȼȪȦȱǟ ȻȀȪɅɄȵɎȅɋǟ ǦȭȀȊȱǟ ȷɍ ÛǟǽǙ  ÛǠȾȕǠȊȹ Ž Ȝȅɀǩȿ ÛǠǵǠƱ ǨȥǻǠȍ

 ǨƴȿǠƬǟɀȵǕ Ǡőǟǻɀƭȿ  ȸȵ ȴȽǼȎȪȵ ɀȽȿ ÛȴȾȪǵ ȸȵ ȷɀȮɅ ǥǻǠɅȂȱǟ ȻǾƬ ƙƵǠȆƫǟ țɀȶƭ ȫɎǪȵǟ ȷǠȥ ÛǦȝȿȀȊƫǟ ȧȀȖȱǠǣ

 ÛǦȭȀȊȱǟ Ž ȫǟȀǪȉɍǟǠȵǕȿ ǟǽǙ ȦǹǕǨȪ  Ž ǥǿǠȆǹ ǨȥǻǠȍȿ ÛǠȾȕǠȊȹ Ž ǦȭȀȊȱǟǠƬǠȶȝǕ ȷǠǣ ɄȒȪǩ ǦȞɅȀȊȱǟ Ǽȝǟɀȩ ȷǠȥ Û

 Ǡȶȭ ÛǥǿǠȆƪǟ ȸȵ ȴȾǤɆȎȹ ȷɀƵǠȆƫǟ ȰȶǶǪɅɀȪǶǪȅǟǟ  :ǥǼȝǠȪȱ ǠȪȥȿ ǴǣȀȱǟ"ȴȺȢȱǠǣ ȳȀȢȱǟ".  

ǠȞǣǟǿ- :ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ  ɂȲȝ ȴȾȆȱǟ ȏȀȞɅ Ɣȱǟ ǦȶɆȪȱǟ ɄȽȿǠȾȅǠȅǕ ǦȶɆȩ ɄȾȥ ÛǦɅǿǠǲǪȱǟ ǦȶɆȪȱǟ ɂȶȆǩȿ ÛȯȿǟǼǪȲȱ  Ž ȴȾȆȱǟ

ǦȭȀȊȱǟ ǳǠƱ ɁǼƞȿ ÛǢȲȖȱǟȿ ȏȀȞȱǟ ǢȆƜ ǥƘȢǪȵ ǦȶɆȩ ɄȽȿ ÛǦɆȱǠƫǟ ȧɀȆȱǟ ȣȿȀȚȱǟ ɁǼƞȿ ÛǠőǟǼǱɀƞȿ ÛǠőǿǠȆǹ ȿǕ Û

.ǦɅǻǠȎǪȩɍǟȿ ǦɆȅǠɆȆȱǟ  

 ȯȿǟǼǩȿ ÛǦȶɆȪȱǟ ȻǾȽ ǿǠǤǪȝǟȿȴȾȅɉǟ  ǠȾǝɀȑ ɂȲȝȀȵǕ  ǦȞɅȀȊȱǟ Ǽȝǟɀȩ Ȝȵ ȏǿǠȞǪɅ ɍǦɆȵɎȅɋǟ ȏȀȝ ȁɀƶ ǬɆǵ ÛȴȾȅɉǟ  ȜɆǤȲȱ

Ȱȩǖǣ ȿǕ ȀǮȭǕ  ÛȧɀȆȱǟ Ž ǠȽȀȞȅ ǢȆǵ ÛǦɆƧɍǟ ǠȾǪȶɆȩ ȸȵǽǙ  ȯǠƫǟ ǢǵǠȍ Ȩǵ ȸȵȷǕ  ǢȆǵ (țǠȊƫǟȿ ȁȀȦƫǟ) ȼȱǠȵ ȜɆǤɅ

ǿǠȞȅǕ .ȧɀȆȱǟ   

 :ƃǟɀƫǟ ȯȿǼƨǟ ȯɎǹ ȸȵ ȨǤȅ Ǡȵ Ȱȭ ǿǠȎǪǹǟ ȰȮǣ ǴȑɀȺȅȿ  

) ȴȩǿ ȯȿǼƨǟ02-03ǠƬ ɄȾȪȦȱǟ ȤɆɆȮǪȱǟ ȿ ȴȾȅɉǟ țǟɀȹǕ ȴȽǕ :(  

ȴɆȆȪǪȱǟ ǧǟǿǠǤǪȝǟ țǟɀȹǕȴȾȅɉǟɄȝȀȊȱǟ ȴȮƩǟ

 ɍȿǕ- ƆɀȹǠȪȱǟ ȰȮȊȱǟ ǿǠǤǪȝǠǣ  ǟ- ǦɆƧǟ ȴȾȅǕ  

ǡ-ǠȾȲȵǠƩ ȴȾȅǕ  

ǯ- Ȁȵɉ ȴȾȅǕ  

ȁǟɀƨǟ  

 ǦȵȀƩǟı ȓȿȀȊǣ ȁǟɀƨǟ  

ȁǟɀƨǟ  

 ǠɆȹǠǭ- ǠȾɆȮȱǠƫ ǦƲǠƫǟ ȧɀȪƩǟ ǿǠǤǪȝǠǣ  ǻ- ǦɅǻǠȝ ȴȾȅǕ  

Ȼ- ǦȲǱǘȵ ȴȾȅǕ  

1- ǴǣȀȱǟ ȸȵ ǦǪǣǠǭ ǦǤȆȹ ȁǠɆǪȵǟ  

2- ǨɅɀȎǪȱǟ ǦɅɀȱȿǕ ȁǠɆǪȵǟ  

3- ǡǠǪǪȭɍǟ ǦɅɀȱȿǕ ȁǠɆǪȵǟ  

4- ǦȶɆȪȱǟ ǻǟǻȀǪȅǟ ǦɅɀȱȿǕ ȁǠɆǪȵǟ  

ȁǟɀƨǟ  

ȓȿȀȊǣ ȁǟɀƨǟ  

Ǡȝɀȹ ǟǼȝ Ǡȵ) ǦȵȀƩǟ ( ǟǼǵǟȿ  

ǦȵȀƩǟ  

ȁǟɀƨǟ  

ǦȵȀƩǟ  
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 ǠǮȱǠǭı ǦȝɀȥǼƫǟ ǦȎƩǟ ǿǠǤǪȝǠǣ  ǟ- ǦɅǼȪȹ ȴȾȅǕ  

ǡ- ǦɆȺɆȝ ȴȾȅǕ  

ǯ- ǦȖȲǪƯ ȴȾȅǕ  

ȁǟɀƨǟ  

 ǦȵȀƩǟı (ǴǱǟȀȱǟ) ȁǟɀƨǟ  

ȁǟɀƨǟ  

 ǠȞǣǟǿ- ǨɅɀȎǪȱǟ ǿǠǤǪȝǠǣ  ǻ- ǦǩɀȎȵ ȴȾȅǕ  

Ȼ- ǦǩɀȎȵ Ƙȡ ȴȾȅǕ  

ȁǟɀƨǟ  

ȁǟɀƨǟ ȳǼȝ  

 ǠȆȵǠǹ-  ȼȵǼȝ ȿ ǴȺƫǟ ǿǠǤǪȝǠǣ  ȿ- ǦɆȹǠƭ Ƙȡ ȴȾȅǕ  

ȁ- (ǴȺȵ) ǦɆȹǠƭ ȴȾȅǕ  

ȁǟɀƨǟ  

ȁǟɀƨǟ  

 ǠȅǻǠȅı ȫɎȾǪȅɍǟ ǿǠǤǪȝǠǣ  ǳ- ȯǠƫǟ ȃǕǿ ȴȾȅǕ  

ȓ- (ȫɎȾǪȅǟ) ȜǪƢ ȴȾȅǕ  

ȁǟɀƨǟ  

 ǦȵȀƩǟı ȓȿȀȊǣ ȁǟɀƨǟ  

:ǿǼȎƫǟ  ȳɎȅǙ ǼȶƮ ȷǠǤȞȉǿǟȿ ƎȱǟɃ Û ɄȵɎȅǙ ǿɀȚȺȵ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦȍǿɀǣȨȊȵǻ ÛȀȮȦȱǟ ǿǟǻ Û- ǠɅǿɀȅ Û2002 Û :ȋ118.

ƆǠǮȱǟ țȀȦȱǟ: ǦȭȀȊȱǟ ȓǠȊȹ ǦȞɆǤȖȱ ǠȪȥȿ ǧǠȭȀȊȱǟ ȴȾȅǖǣ ȰȵǠȞǪȱǟ ȴȮǵ

ȰȍɉǟŽǧǠȭȀȉǦƵǠȆƫǟȁǟɀƨǟǠȵƁȸȮɅǠȾȕǠȊȹÛȳǟȀǵȤȲǪơȿǧǠȭȀȊȱǟŽǠƬǠȶȝǕ ǧɍǠƭȿ ǠȾȕǠȊȹ¡ǟǒǠȺǣȿɂȲȝ

ȬȱǽɍȷɀȮɅȴȮǵȰȵǠȞǪȱǟǠȾȶȾȅǖǣÛǼǵǟȿȰǣȰȮȱǦȭȀȉɄȝȀȊȱǟ ǠȾȶȮǵǄǠȪȥȿÛȓǠȊȺȱǟ țɀȺȱȸȮƹȿȴɆȆȪǩǧǠȭȀȊȱǟ

ǄǠȪȥȿǦȞɆǤȖȱȓǠȊȺȱǟ   :ƂǙ1

ɍȿǕ-ǧǠȭȀȉȜȪǩǠőǠɆȲȶȝŽǥȀǝǟǻǳǠǤƫǟ¡ȁɀƶȿȰȵǠȞǪȱǟǠȾȶȾȅǖǣɎǣȣɎǹ.

ǠɆȹǠǭ-ǧǠȭȀȉȜȪǩǠőǠɆȲȶȝŽǥȀǝǟǻȳǟȀƩǟȫɀȺǤȱǠȭǦɅɀǣȀȱǟǧǠȭȀȉȿȜȺȍÛǿɀȶƪǟȻǾȽȿȳȀƷȰȵǠȞǪȱǟǠȾȶȾȅǖǣȧǠȦǩǠǣ

ǒǠȾȪȦȱǟ

ǠǮȱǠǭ-ǧǠȭȀȉȜȪǩǠőǠɆȲȶȝŽǥȀǝǟǻǧǠȾǤȊȱǟ¡ɄȽȿǧǠȭȀȉǯǠǪȹǙȜȲȅǧǠȵǼǹȿÛǦȝȿȀȊȵǠȾȺȮȱȿȰȵǠȞǪǩ ŽȐȞǣ

ǠőǠɆȲȶȝÛȳǟȀƩǠǣȷǖȭȯɀƢǠőǠɆȲȶȝȏǟȀǪȩɍǠǣɃɀǣȀȱǕÛȤȲǪǹǟȿ ǒǠȾȪȦȱǟȷǖȊǣȻǾȽǧǠȭȀȊȱǟ ɂȲȝƙȱɀȩ:

ȯɀȪȱǟȯȿɉǟ:ǦȵȀǵȰȵǠȞǪȱǟǠȾȞȵǠȵȳǟǻȷǕǦȭȀȊȱǟɍȳɀȪǩɂȲȝǳǠǤƫǟȐǂǟ.

ȯɀȪȱǟƆǠǮȱǟ:ȁǟɀǱȰȵǠȞǪȱǟǠȾȞȵȔǣǟɀȒǣǦɆȝȀȉǄǠȪȥȿǼȝǟɀȪȲȱȋɀȎȺȱǟȿǦɆȾȪȦȱǟǦɆȺǤƫǟɂȲȝ ȳɀȶȝ ǦȞɅȀȊȱǟǠȾǝǻǠǤȵȿŽȀȆɆȱǟ

ȜȥǿȿǯȀƩǟȸȵȿȬȲǩȋɀȎȺȱǟǼȝǟɀȪȱǟȿǠȵźǖɅ:

01-ȓɎǪǹǟǒȂǱȳȀƮɍȰȞƶțɀȶƭȯǠƫǟÛǄǠȵǟȀǵȜȵǦȩȀȦǪȱǟǠȵƙǣǠȵɀȽȳǟȀǵȼǩǟǾȱ ȀȶƪǠȭǠȵȿ ɀȽȳȀƮȻƘȢȱǾǹǖȭ

ȯǠƫǟǄǠǤȎȡ.

1  - ǿǟȿ Ǝȱǟ ȳɎȅǙ ǼȶƮ ȷǠǤȞȉɃ ÛȨǣǠȅ ȜǱȀȵ Û:ȋ 113.
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02- ǥǼȝǠȩ"ȁɀƶǄǠȞǤǩǠȵɍȁɀƶǄɍɎȪǪȅǟ"ɄȦȥȻǾȽǧǠȭȀȊȱǟȷǙȿǨȹǠȭǠȾɆȥǦǤȆȹǦȖɆȆǣȸȵ ȳǟȀƩǟ Û ǠȾȺȮȱȿǧǒǠǱ

ǄǠȞǤǩǨȆɆȱȿǄɎȍǕǄǟǻɀȎȪȵ.

03-ǥǼȝǠȩǢɆȲȢǪȱǟ"ȀǮȭɊȱȴȮǵȰȮȱǟ".

04- ǥǼȝǠȩ"ǦǱǠƩǟȯƕǩǦȱƕȵǥǿȿȀȒȱǟ".

05-ȁǟɀǱǦȲȵǠȞȵƘȡȴȲȆƫǟȜȵǻɀǱȿǦȾǤȉŽȼȱǠȵ.

ȿǄǟǒǠȺǣɂȲȝǠȵȳǼȪǩȸȵǼȝǟɀȪȱǟȋɀȎȺȱǟȿÛǦɆȾȪȦȱǟǼȪȥȁǠǱǕǒǠȾȪȦȱǟȰȵǠȞǪȱǟȴȾȅǖǣ ǧǠȭȀȊȱǟƔȱǟȜȪǩ ǠőǠɆȲȶȝŽǥȀǝǟǻ

ǧǠȾǤȊȱǟǼɆȩȳǟȂǪȱɍǟȔǣǟɀȒȱǠǣ  :ǦɆȱǠǪȱǟ

Ǖ-ȁǟɀǱȰȵǠȞǪȱǟȴȾȅǖǣǧǠȭȀȊȱǟǦɅɀɆƩǟƔȱǟɃǻǘǩǧǠȵǼǹǦȵǠȝÛȃǠȺȲȱȜȪɅȿȃǠȺȱǟŽǯȀǵ ȿǦȪȊȵ ǦǲɆǪȹǠȽǿǠɆŒǟɍȿ

ȰȶȊɅȴȮƩǟǧǠȭȀȊȱǟƔȱǟȰȵǠȞǪǩǠǣȀȱǠǣǨȆɆȱȿǦɅɀɆǵ.

ǡ-ȷǕȷɀȮɅȣǼƬǟǒǟǿȿǒǟȀȉȴȾȅǕȬȲǩǧǠȭȀȊȱǟƘɆȢǩǠȽɀƲǳǠǤƫǟȐǂǟ.

ǯ- ɍȁɀƶȴȽǠȆȶȲȱțǠȦǪȹɍǟȯǠƫǠǣȳǟȀƩǟɃǾȱǟȰǹǻŽǼǝǟɀȝǦȭȀȊȱǟȰǣɄȢǤȺɅȻȀɅǼȪǩǠƞ ȸȚɅȼȹǟ ȯǻǠȞɅǠȵǖȊȹȸȵ

ȰȵǠȞǪȱǟǠǣȀȱǠǣȿÛȌȲǺǪȱǟȼȺȵȼȥȀȎǣŽȻɀǱȿƘƪǟ.

ǻ- ȷǕȷɀȮɅȓǠȊȺȱǟɃȀȽɀƨǟǦȭȀȊȲȱǄɍɎǵȷǕȿȷɀȮɅǼȩǨȆȅǕɂȲȝǼȝǟɀȪȱǟǦɆȝȀȊȱǟǦȭȀȊȲȱ.

Ȼ- ȷǕȷɀȮɅȫǟȀǪȉɍǟŽȴȾȅǕǦȭȀȉÛǦȥȿȀȞȵǦȵɀȲȞȵȿȓǠȊȺȱǟǬɆƜǴȒǪǩǦȵɎȅǠȾȲȵǠȞǩ ǦȥȀȞƞ ȓǠȊȺȱǟɄȅǠȅɉǟɃǾȱǟ

ȼȅǿǠƢ.

ȿ- ȷǕȷɀȮɅȫȀǪȊƫǟŽȰǮȵȻǾȽÛǧǠȭȀȊȱǟǨȆɆȱȼȵǠȵǕǦɅǕǦȲɆȅȿɁȀǹǕǦȹɀȶȒȵǿǠȶǮǪȅɍ ÛȼȱǟɀȵǕ ȷǚȥǧȀȥɀǩȼȵǠȵǕ

ǦȍȀȥǿǠȶǮǪȅɎȱȯɎƩǟȌȱǠƪǟ¡ɎȥȁɀƶȼȱȫǟȀǪȉɍǟŽȻǾȽ ǧǠȭȀȊȱǟ.

ǦȍɎƪǟȿȷǕȴȾȅǕǧǠȭȀȊȱǟƔȱǟȜȺǪƢȸȝǦȱȿǟȂȵɃǕȓǠȊȹÛȳȀƮȀȥɀǪǩȿǠȾɆȥǼȝǟɀȩ ǦȭȀȊȱǟȸȵ ǦȭǿǠȊƫǟŽÛǒǠǤȝɉǟȿ

ȰȶƠȀȕǠǺƫǟȿÛȄɆȱǠƬǥȂɆȵǦɆȱǠȵɂȲȝǠȽƘȡ...ɄȾȥ ÛǳǠǤȵȁɀƶȿȰȵǠȞǪȱǟ ÛǠŏǠŒɉŽǻȿǼǵǧǠȥȀȎǪȱǟǦǵǠǤƫǟƔȱǟǠȽȁǠǱǕ

țǿǠȊȱǟȬȱǠȶȲȱŽ ȼȮȲȵǄɍǠǮǪȵǟȼȱɀȪȱ:"ȰǵǕȿǃǟȜɆǤȱǟ"1

 ǧǟǼȺȆȱǟ :ƆǠǮȱǟ ǢȲȖƫǟ ǠƬȿǟǼǩȿ ɄȵɎȅɋǟ ȼȪȦȱǟ ȷǟȂɆȵ Ž  

 ȳȀƷ ǧǟǼȺȆȱǠǣ ȰȵǠȞǪȱǟǠɅǕ  :ȀǣǠǱ ȯɀȪȱ ÛǠȾȝɀȹ ȷǠȭ ¼Ȳȭɀȵȿ ǠǣȀȱǟ ȰȭǓ ǃǟ ȯɀȅǿ ȸȞȱ ȼ ȴȽ :ȯǠȩȿ ÛȼɅǼȽǠȉȿ ȼǤǩǠȭȿ

ǒǟɀȅ ¬2Û  ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ǧȀǱ ǟǾȽ ɂȲȝȿǦɆȵɎȅɋǟǧǟǼȺȆȱǟ Ž ȰȵǠȞǪǩ ɍ ɄȾȥ Û ȍǠǹǦ ǠŒǙȿ  ȨǶǪȆǩ ǥǼǝǠȥ ɂȲȝ ȰȶǪȊǩ

ǠŏǠǶȍɉ  ƂǠȞǩ ǃǟ ǠȾȵȀǵ Ɣȱǟȿ ǠǣȀȱǟ ɄȽȿ ȰǱȿȂȝ ȼȱɀȪȱ: ¼ ȸɅǾȱǟȷɀȲȭǖɅ  ȷɀȵɀȪɅ ɍ ǟɀǣȀȱǟɍǙ  ȼȖǤǺǪɅ ɃǾȱǟ ȳɀȪɅ Ǡȶȭ

 Ȭȱǽ Ȅƫǟ ȸȵ ȷǠȖɆȊȱǟȴŒǖǣ  ǃǟ Ȱǵǟȿ ǟɀǣȀȱǟ ȰǮȵ ȜɆǤȱǟ Ǡƴ ǟɀȱǠȩɆǤȱǟȜ ǟɀǣȀȱǟ ȳȀǵȿ  ȼȲȥ ɂȾǪȹǠȥ ȼǣǿ ȸȵ ǦȚȝɀȵ ȻǒǠǱ ȸȶȥ

 ȤȲȅ ǠȵȻȀȵǕȿ ƂǙ  ǻǠȝ ȸȵȿ ǃǟȬǞȱȿǖȥ ǡǠǶȍǕ  ȷȿǼȱǠǹ ǠȾɆȥ ȴȽ ǿǠȺȱǟ ¬3.

 ɄȾȪȦȱǟ ȜȶŎǟ ǿǟȀȩ Ȍȹ ǼȩȿɄȵɎȅɋǟ  ɂȲȝ ǥǼƛȷǕ ǦǣɀȆȺȵ ǥǼǝǠȥ Ȝȵ ǠȾȢȲǤȵ ȜȥǼǣ ǠȵǟȂǪȱǟ ȰǮƢ Ɣȱǟ ǧǟǼȺȆȱǟ :ȼɆȱǙ ȿǕ  ȜȦȹ

 ǬɆǵ ȸȵ ǠȝȀȉ ǦȵȀƮ ȓȿȀȊǣǿǟǼȍɋǟ ȿǕ  ǒǟȀȊȱǟȿǕ  ÛȯȿǟǼǪȱǟǠŒɉ  ǒǟɀȅ ǦɅɀǣǿ ȏȿȀȩǨȹǠȭǕ  ǦȍǠǹ ǠƬ ǥǿǼȎƫǟ ǦȾƨǟȿǕ 

1  - ǦɅɇǟ ÛǥȀȪǤȱǟ ǥǿɀȅ ȴȩǿ 275.
2  - ǧȿƘǣ ÛŸȀȞȱǟ ǫǟȀǪȱǟ ǒǠɆǵǙ ǿǟǻ ÛɃǿɀǣǠȆɆȺȱǟ ǯǠǲƩǟ ȸǣ ȴȲȆȵ ÛȴȲȆȵ ǴɆǶȍ- ȷǠȺǤȱ ÛǬȱǠǮȱǟ ǒȂƨǟ ȋ Û :1219.
3  -  ȴȩǿ ǦɅɇǟ ÛǥȀȪǤȱǟ ǥǿɀȅ275.
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 ǧǟǻǠȾȉ ǠȾɆȶȆǪȱ Ȁǭǟ ɍȿ ǦȱȿǼȱǠǣ ȔǤǩȀǩ ǦȵǠȝȿǕ  ǦɅǿǠȶǮǪȅǟ ǠȭɀȮȍȿǕ  ǦɅǿǠǹǻǟȿǕ ǦɆȶȆǩ  ǠƜǿ Ǡŏ ȳȂǪȲƫǟ ǦɅɀǣȀȱǟ ǥǼǝǠȦȱǟȿǕ  ǠȞɅǿ

ȿǕ  ǦȱɀȶȝȿǕ .ǟǼǝǠȝ  

 ȜȦȹ ǠȾɆȥ ȓȀǪȉǟ ǠȑȿȀȩ ǠȽǿǠǤǪȝǠǣ Ȃǝǟɀƨǟ ǧǟǽ ǧǟǼȺȆȱǟ ǦȵȀǵ ɂȲȝ Ȍȹ ǠȶȭȿǕ  ÛƙȑȀȪƫǟ țɀȶŎ ǦǤȆȺȱǠǣ ǥǻǠɅȁȿǕ  ɍ ȴȾȒȞǤȱ

ǿǠȶȪȱǟ ǦȾǤȉ ȸȝ ɎȒȥ ÛƙɆȞǪȱǟ ɂȲȝ.  

 ȀȭǽȿȷǕ  ɂȲȝ ǦȶǝǠȪȱǟ ȫɀȮȎȱǟ ÛǧǟǼȺȆȲȱ ǦɆȝȀȊȱǟ ȰǝǟǼǤȱǟ ȸȵȃǠȅǕ  țȿȀȊƫ ǦǣǿǠȒƫǟȿǕ  ɍ ǬɆƜ ÛƙȞȵ ɃǿǠȶǮǪȅǟ ȓǠȊȹ

 ǥǼǝǠȥ ǠȾɆȮȱǠƫ ȷɀȮɅȿǕ  ÛțɀȖȪȵ ȜȦȹǠƴǙȿ  ǧǟǼȺȆȱǟ ȻǾȽ ȸȵ ȷɀȮȲƹ Ǡȵ ǿǼȪǣ țȿȀȊƫǟ ǟǾȽ Ǵǣǿ ȸȵ ǦǤȆȹ ȴƬ ȷɀȮǩȿǕ 

ȫɀȮȎȱǟ  ǴǣȀȱǟ ǟǾȽ ȷɀȱǠȺɅ ɍȿɍǙ ǟǽǙ .ɎȞȥ ȨȪƠ 
1

ȰȵǠȞǪȱǟ ȴȮǵ :ǬȱǠǮȱǟ ǢȲȖƫǟ Ɯ Ž ȄɆȅǖǪȱǟ ȌȎ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȀȚȹ    

•ǡǠǶȍǕȌȎǵȄɆȅǖǪȱǟɍȷɀȵǼȪɅǦȭȀȊȲȱǄǠȎȎǵǦɅǼȪȹȿǕǦɆȺɆȝɍȿǄɎȶȝǄǟȀȶǪȆȵǄǟǒȂǱ ǟɀȪǶǪȆɅ ƓǵŽǳǠǣǿǕ

ÛǦȭȀȊȱǟǠȶȭǠŒǕɍȰǹǼǩŽȸɅɀȮǩȃǕǿȯǠȵǦȭȀȊȱǟ¡ɍȿǠŏǠǶȍǕ ƎǪȞɅÛǒǠȭȀȉȨǤȖȺɅ ɍȿȼɆȲȝǼȪȝǦȭȀȊȱǟɎȥȁɀƶ

ǿǟǼȍǙȯȿǟǼǩȿȌȎǵȌȎǶȭ ȄɆȅǖǪȱǟŽǦȭȀȊȱǟ.

•ǡǠǶȍǕȌȎǵȄɆȅǖǪȱǟǟɀȆɆȱƙȺǝǟǼǣÛǦȭȀȊȲȱɎȥȨǤȖȺɅȴȾɆȲȝǼȪȝÛȏȀȪȱǟɎȥȨƷǦȶɆȩ ǻǟǻȀǪȅǟ ȼȱǼȺȝǦɆȦȎǪȱǟ.

ǠǮȱǠǭ-  ǠƞȿȷǕǿǟǼȪȵǥȀǱɉǟƔȱǟȰȎƷǠȾɆȲȝǢǵǠȍǼȪȝȄɆȅǖǪȱǟƘȡÛǦȵɀȲȞȵɎȥȨǤȖȺɅɂȲȝ ǼȪȝ ǥǿǠǱɋǟȼȹɉǼȪȝɂȲȝ

ǦȞȦȺȵÛǦȵɀȲȞȵȬȱǾȭȿǻɀǱɀȱǦȱǠȾƨǟȀǱɉǠǣ.

•ǦȵǼƪǟɃǾȱǟǠȾȵǼȩȄȅǘƫǟǦȭȀȊȲȱƘȡÛǥǻǼƮȿȬȱǾȭǦȎƩǟƔȱǟȜȥǼǩȼȱǨȆɆȱǦȵɀȲȞȵ ÛɎȥ ȨǤȖȺɅɂȲȝȌȎǵ

ȄɆȅǖǪȱǟǼȪȝȜɆǤȱǟǦȱǠȾƨȸȶǮȱǟȸȶǮƫǟȿǄǠȞȵ.

•ȌȎǵȄɆȅǖǪȱǟǨȆɆȱǼȪȞǣǦǤȽǠŒɉǿǼȎǩȰǣǠȪȵǠȵȼȵǼȪɅǢǵǠȍǦȎƩǟȸȵǧǠȵǼǹ ǦȭȀȊȲȱ ǼȺȝȄɆȅǖǪȱǟ.

ǄǟǒǠȺǣȿɂȲȝǠȵÛȨǤȅȷǕǒǠȊȹǙȌȎǵȄɆȅǖǪȱǟǄǟǿǟǼȍǙǄɍȿǟǼǩȿŽǠőǿɀȍÛǦɆȱǠƩǟ żǠȺǪǩȜȵǼȝǟɀȩ ǼȍǠȪȵȿǦȞɅȀȊȱǟ

ÛǦɆȵɎȅɋǟɄȽǦȲȕǠǣǄǠȝȀȉȳǼȞȱȀȥǟɀǩȓȿȀȉǦǶȍȜɆǤȱǟ ȸȵǦɆǵǠȹȸȵȿǦɆǵǠȹɁȀǹǕ ȳǟǼȞȹɍǥǟȿǠȆƫǟȴȾȺɆǣƙǣȿǡǠǶȍǕ

ȃǕǿÛȯǠƫǟȿȴȾȩǠȪǶǪȅǟǄǟǒȂǱ ȸȵǴǣȀȱǟɍȼȲǣǠȪɅȴȾȅŽȃǕǿȯǠƫǟ.

ȨȦǪɅȿǬǵǠǤȱǟȜȵƘǮȭȸȵǒǠȾȪȦȱǟǒǠȶȲȞȱǟȿȸɅȀȍǠȞƫǟǥǿȿȀȒǣȯǟǼǤǪȅǟȌȎǵȄɆȅǖǪȱǟ ǥȀȮȦǣǥǖȥǠȮƫǟ ǦɅǼȪȺȱǟȿǕǦɆȺɆȞȱǟ

ǒɍǘƬȸɅǾȱǟǟɀȵǼȩǧǠȵǼǹÛǦɆȲȞȥȿǕǥǒǟȀǣÛțǟȀǪǹǟǠȶȭȸȮƹ ȰɅɀƠǦȶɆȩȻǾȽǥǖȥǠȮƫǟ ǼȞǣǠȽǼɅǼƠȴȾȅǖǣǦɅǻǠȝɁȿǠȆǪǩ

ǠȾȞȵŽȜɆƤȧɀȪƩǟǧǠȵǟȂǪȱɍǟȿ.
2

 ǢȲȖƫǟȜǣǟȀȱǟǧǟǼȺȆȲȱ ǦɆȝȀȊȱǟ ȰǝǟǼǤȱǟ :   

ȤȩɀǪȹ  ȰɆȎȦǪȱǠǣ ǠȾȝǟɀȹǕ ƂǙ ȧȀȖǪȱǟ ȰǤȩȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ Ž ǦȍǠǹ ǦɆȝȀȊȱǟ ȰǝǟǼǤȱǟ ǨȲǮƢ  ȫɀȮȎȱǟ ȻǾȽ ȳɀȾȦȵ ȳǠȵǕ ɍȿǕ

:ɄȲɅ Ǡȶȭ ǠȾȥǟǼȽǕȿ ǠȾȎǝǠȎǹȿ

1  -  ÛȨǣǠȅ ȜǱȀȵ ÛǦɅǿɀƨǟ ȴɆȲƩǟ ǼǤȝ ǦȵǠȅǕȋȋÛ :21¡22.
2  - ǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹ ÛȨǣǠȅ ȜǱȀȵ Û:ȋ 71.
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ȯȿɉǟ țȀȦȱǟȫɀȮȎȱǟ ǴȲȖȎȵ ȤɅȀȞǩ :  

ɍȿǕ-  :ǦȢȲȱǟ Ž ȫɀȮȎȱǟ1

ƂǠȞǩ ȼȱɀȩ ȼȺȵ ȿ....ȼǣȀȑ ȼȮȍ " ǳǠǶȎȱǟ ǿǠǪƯ Ž ǒǠǱ ¼ :ǠȾȾǱȿ ǨȮȎȥ«."

ȬȎȱǟ ɀȽ ȿ ǦǣȀȞȵ ǦɆȅǿǠȥ ǦȢȲȭ ȱǟǡǠǪȮ ȀɅǿǠȪǪȱǟ ȿ ǧɎȵǠȞƫǟ Ž ǢǪȮɅ ɃǾȱǟ ȫɀȮȍ ÛȬȍ ȜƤ ȿ ȜȶƟȿ ȃɀȲȥȿ ȄȲȦȭ Û

 ɂȲȝ ȜȶƟ Ǡȶȭ ÛȳǠȾȅ ȿ ȴȾȆȭ ȫǠȮȍ ɂȲȝȬȍǕ ǠȒɅǕ Û ƃ ȿ ȸȵ ǯȀơ Ɣȱǟ Ǧȩǿɀȱǟ ǠȺȽ ǻǟȀƫǟ ȿ ÛȸɅǼǣ ǦǣɀǪȮƫǟ Ǧȩǿɀȱǟ ɀȽ ȿ

.ȻƘȡ ȿǕ ȳǠȞȕ ȸȵ ǟǾȭ ȿ ǟǾȭ ȷǠȆȹɌȱ ǠȾɆȥ ǢǪȮɅ ȷǠǣ ȼȪǶǪȆƫ ȧȁȀȱǠǣ Ȁȵɉǟ  

ǠǵɎȖȍǟ:    

ǧ01: ǻǟȀɅǙ ȿ ǦɆȹǼǪȵ ȀȕǠƯ ǧǟǽ ǠŒǖǣ ȴȆǪǩ ȿ ÛɃǿȿǻ ȰǹǼȱ Ǽȱɀȵ Ȱȍɉ ǠȾȲȵǠǵ ǦɆȮȲȵ ǨǤǮǩ ȯȿǟǼǪȲȱ ǦȲǣǠȩ ǦɆȱǠȵ ȧǟǿȿǕ ɄȽ

 ȔɅȀȦǪȱǟ ȿ ɃǼȞǪȱǟ ȯǠǵ Ž ɍǟ ǼǝǠȞȱǟ ɍ ȿ( ǦɆƧɍǟ ǦȶɆȪȱǟ ) ǠƬǠȵ ȃǕǿ Ǧȩǿɀȱǟ ǿǼȎȵ ȸȶȒɅ ɍ ȿ ÛȜȩɀǪȲȱ ȰǣǠȩ Û ȼǤȊɅ ȬȎȱǟ ȿ

ȯɀȍǕ ǦɆȮȲȵ ȰǮƹ ȼȹɀȭ ǬɆǵ ȸȵ ȴȾȆȱǟ  ȜɅȁɀǪȲȱ ȰǣǠȩ ǼǝǠȞȱǟ ȷǕ ȿ ǦɆȹǼǪȵ ȼɆȥ ȀȕǠǺƫǟ ȷǕ ǦɆǵǠȹ ȸȵ ȼȺȝ ȤȲǪƸ ȿ ȰǹǼȱ ǥǼȱɀȵ

 .Ȭȱǽ ɀƲ ȿ ǦȲɅɀȕ ǥǼƫ ǿǠƶǙ ǼȪȝ ȸȵ ǠƟǠȹ ȷɀȮɅ ȷǕ ȰǮȵ  2

ǧ02:  ȴǪɆȅ ȿǕ ÛɎȞȥ ǦȶǝǠȩ ǧǟǻɀǱɀȵ ǦɆȮȲȵ Ž ǦȞǝǠȉ ǠȎȎǵ ȰǮƢ ǦȶɆȪȱǟ ǦɅȿǠȆǪȵ ǦɆȱǠȵ ǧǟǻǠȾȉ ȿǕ ȨǝǠǭȿ ȫɀȮȎȱǟ

 ǦȲɆȎǵ ȸȵ ǠȽǗǠȊȹǙ ȿ ǡǠǪǪȭɍǟ ǡǠǣ ȰȦȩ ȿ ÛǠȾǪȶɆȩ ȰɆȎƠ ǼȞǣ Ȭȱǽ ȿ ÛȼȵǠȮǵǕ Ǿǹǖǩ ȿ ÛɄȝȀȉ ǼȪȝ Ȩȥȿ ǿǼȎǩ ÛǡǠǪǪȭɍǟ

  .ȼȲǱǟ ȸȵ ǧǿǼȍǕ ǠȶɆȥ ǠȾȵǟǼǺǪȅǟ ǕǼǣ3

 ȿǦɆȵɎȅɋǟ ȫɀȮȎȱǟ   ǦȶɆȪȱǟ Ȝȥǻ ȰǣǠȪȵ ǠȾɆȥ ȷɀǤǪǪȮɅ ȸȵ ǒǠƧǖǣ ǦȆȅǘȵ ǠȽǿǼȎǩ ǦȺɆȞȵ ǦɆȱǠȵ ǦȶɆȪǣ ǦȪɆǭȿ ȸȝ ǥǿǠǤȝ ɄȽ

 ȀȶǮǪȆǩȿ ÛǠŏ ǥǿȀǂǟ ÛȼȒɆȒȺǩ ȿ ȼȱȿǟǼǩ ȷǠȶȑ ɂȲȝ ȰȶȞǩ ȿ ÛǠȾȺȝ ǦǣǠɆȹ ǒǠȺǮǪȅɎȱ ƘȢȱǟ ƂǙ ȼȞȥǼǣ ȿǕ ǠȾȆȦȺǣ ǒǟɀȅ ȜɆǤȱǟ ǦȲɆȎǵ

.ǿǟǼȍǙ ȰȮǣ ǦȍǠƪǟ ȓȿȀȊȱǟ ǢȆǵ ǿǠȶǮǪȅɍǟ ǟǾȽ ǰǝǠǪȹ Ž ȫɀȮȎȱǟ Ž ȷɀǤǪǪȮƫǟ ȫǿǠȊɅ ȿ4

ƆǠǮȱǟ țȀȦȱǟ ȫɀȮȎȱǟ ȌǝǠȎǹ :ǦɆȵɎȅɋǟ 5

ȸȮƹǴɆȑɀǩȌǝǠȎƪǟǦȵǠȞȱǟȫɀȮȎȲȱǦɆȵɎȅɋǟɄȲȝȼǱɀȱǟƃǠǪȱǟ:

01-ȫɀȮȎȱǟǥǿǠǤȝȸȝȨǝǠǭȿǿǼȎǩȴȅǠǣǠȾȮȱǠȵǧǠǞȦǣǦɅȿǠȆǪȵǦȶɆȪȱǟǧǠǤǭɋȨǵǠȾȮȱǠȵŽǧǟǻɀǱɀƫǟǥǿǻǠȎȱǟ

ǠȾǤǱɀƞ.

02-ȷɀȮɅȯȿǟǼǩȫɀȮȎȱǟǒǠȺǣɂȲȝȓȿȀȊȱǟȔǣǟɀȒȱǟȿǦɆȝȀȊȱǟȯȿǟǼǪȱȯɀȍɉǟȜȥǠȺƫǟȿǧǠȵǼƪǟȿƔȱǟǠȾȲǮƢ.

03-ȰǮƢȫɀȮȎȱǟȌȎǵǦɆȮȲȵǦȞǝǠȉŽǧǟǻɀǱɀȵǦȶǝǠȩȿǕƙȞǪɅǠȽǻǠƶǙ ȿǕȜȥǠȺȵɍȿȰǮƢǠȺɅǻɄȲȝǠȽǿǼȎȵ.

04- ȬȎȱǟɃǿǠȶǮǪȅɍǟɄȵɎȅɋǟɄȖȞɅȼȲȵǠǵǦȎǵȸȵǴǣȀȱǟȷǙǧǼǱȿ.

05-ȬȎȱǟɃǿǠȶǮǪȅɍǟɄȵɎȅɋǟȳȂȲɅȼǤǵǠȍȰȶǶǪǣȀȕǠƯǿǠȶǮǪȅɍǟǦȲȵǠȭ.

1-  ÛǡǠȖǵ ȨɆȥɀǩ ȯǠȶȭǥȀȍǠȞƫǟ ǧǠɅǼǶǪȱǟ ȿ ǦɆȵɎȅɋǟ ǦɅǿǠȶǮǪȅɍǟ ȫɀȮȎȱǟ " " ÛǬƜ Ǧȩǿȿ ȵǼȪȵǦ  Ûȯɀȵǖƫǟ ȿ Ȝȩǟɀȱǟ ƙǣ ǦɆȵɎȅɋǟ ȣǿǠȎƫǟ ȀƢǘȵ ƂǙ ǧǟǿǠȵɍǟ ǦȞȵǠǱ

ƫǟ ǦɆǣȀȞȱǟ ÛǥǼǶǪÛŸǻ ȳǠɅǕ 31  ɃǠȵ/1/2/3  ȷǟɀǱ2009 :ȋ Û07.
2 - ÛɃȀȪȱǟ ɄȲȝ ǼȶƮǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ȫɀȮȎȱǟ ȨȥǟɀǪǩ ȤɆȭ " " ÛǬƜ Ǧȩǿȿ ȀƢǘƫǟ ƂǙ ǦȵǼȪȵ ƃȿǼȱǟ  ÛǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǠȆȅǘȶȲȱ ǦɆȝȀȊȱǟ ǧǠǞɆȾȲȱ ȜǣǠȆȱǟ

:ȋ ÛȸɅȀǶǤȱǟ ÛǥǼǱ ȂɅȂȞȱǟ ǼǤȝ ȬȲƫǟ ǦȞȵǠǱ01.
3  - ǣ ǥȂƥÛȤɅȀȊȱǟ ȀȞȦȱǟ ƙȆǵ ȸǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ǧǠȹǠȶȑ " " :ȋ Û ÛɄȵɎȅɋǟ ȼȪȦȱǟ Ȝȶƭ ǥȿǼȹ ƂǙ ȳǼȪȵ ǬƜ Û03.
4  -  ÛǯǟȀȅ ǼȶƮ" ɄȵɎȅɋǟ ŽȀȎƫǟ ȳǠȚȺȱǟ "ǥȀȽǠȪȱǟ ÛǦȥǠȪǮȱǟ ǿǟǻ Û- ȀȎȵ Û1989 :ȋ Û272.
5  -  ÛſǠȍ ǼȶƮ ɄȲȝ ȸƥȀȱǟ ǴǪȥ"  ǧǠȝȿȀȊƫǟ ȰɅɀƢ Ž ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ǿȿǻǦɅɀȶȺǪȱǟ "ǧȿƘǣ ÛǦɆǣȀȞȱǟ ȣǿǠȎƫǟ ǻǠƠǟ ÛǦɆȵɎȅɋǟ ǦȥƘȎȱǟ ɁǼǪȺȵ ƂǙ ǦȵǼȪȵ Û - ȷǠȺǤȱ Û

2008 :ȋ Û13.
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06-ȬȎȱǟɃǿǠȶǮǪȅɍǟɄȵɎȅɋǟȌȎƸǦȲɆȎǵǡǠǪǪȭɍǟȼɆȥǿǠȶǮǪȅɎȱŽȜɅǿǠȊȵ ȿǕǦȖȊȹǕȨȦǪǩȜȵȳǠȮǵǕǦȞɅȀȊȱǟ

ǦɆȵɎȅɋǟǥǻǠȝȿȴǪɅǠȾɅǼƠǄǠȪǤȆȵ.

07- ǻǠȺǪȅǟȬȎȱǟɂȲȝǼȪȝɄȝȀȉȕǘɅȀǦȩɎȞȱǟƙǣȣǟȀȕǕǦɆȲȶȝȬɆȮȎǪȱǟ.

08- ǒǠȦǪȹǟȷǠȶȑȀɅǼƫǟ )ǡǿǠȒƫǟȿǕȰɆȭɀȱǟȿǕ(ȬɅȀȊȱǟ  

ǬȱǠǮȱǟ țȀȦȱǟǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȣǟǼȽǕ :    

ȰǮȶǪǩȣǟǼȽɉǟǦɆȅǠȅɉǟǿǟǼȍɋȫɀȮȎȱǟǦɆȵɎȅɋǟǠȶɆȥɄȲɅ:
1

ɍȿǕ- ǦƵǠȆƫǟŽȜƤȃǕǿȯǠȵȰɅɀƢǒǠȊȹǙțȿȀȊȵɃǿǠȶǮǪȅǟȸȵȯɎǹǦǞǤȞǩȻǻǿǟɀȵȸȵ ÛȸɅȀȶǮǪȆƫǟȬȱǽȿȸȵȯɎǹ

ǳȀȕȫɀȮȍȨȥȿȤȲǪƯȠɆȍȰɅɀȶǪȱǟǦɆȵɎȅɋǟŽȧǟɀȅǕȯǠƫǟȷɀȮǪȱ ǦȲɆȎǵǡǠǪǪȭɍǟǠȾɆȥȃǕǿȯǠȵțȿȀȊƫǟ.

ǠɆȹǠǭ- ɂȞȆǩƂǙȯɀȎƩǟɂȲȝǦȱɀɆȆȱǟǦȵȁɎȱǟȜɆȅɀǪȱǥǼȝǠȩȜɅǿǠȊƫǟÛǠȽȀɅɀȖǩȿɀȽȿǒǟȀǱɋǟɃǾȱǟȴǪɅ ȼǤǱɀƞȰɅɀƠ

ȯɀȍɉǟǦɆȱǠƫǟ ǧǠȵɀȮǶȲȱǧǠȭȀȊȱǟȿƂǙǧǟǼǵȿȰǮȶǪǩŽȫɀȮȎȱǟÛǦɆȵɎȅɋǟȸȵȿŻ ǠȾȑȀȝŽȧɀȆȱǟǡǾƨǧǟȀǹǼƫǟ

ȰɅɀȶǪȱȜɅǿǠȊƫǟ ǦɅǿǠȶǮǪȅɍǟǦȲɅɀȕȰǱɉǟ.

ǠǮȱǠǭ-ƙȆƠǥǿǼȪȱǟǦɆȹǠȶǪǝɍǟȰȮɆƬǟȿɄȲɅɀȶǪȱǟǧǠȆȅǘȶȲȱǥǿǼȎƫǟȫɀȮȎȲȱȸȵǬɆǵ ǠŒǕǢȲȖǪǩ ȤɆȺȎǪȱǟƆǠȶǪǝɍǟ

ǦȚȦǶȶȲȱǥǿɀȎǣ ǦȲȪǪȆȵȸȝǦȆȅǘƫǟǟǽőÛǠȸȵȿŻȷɀȮɅǠȾȦɆȺȎǩƆǠȶǪǝɍǟǠȞȦǩȀȵ.

ȜǣǟȀȱǟ țȀȦȱǟ :țǟɀȹǕ  ȰǝǟǼǤȱǟǦɆȝȀȊȱǟ  

ɍȿǕ- :ǦȭǟȀȊȱǟ ǻɀȪȝ ɂȲȝ ǦȶǝǠȪȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ

ɄȽȿȧǟǿȿɉǟǦɆȱǠƫǟƔȱǟȷɀȮǩǠȾɆȥǦȩɎȞȱǟƙǣǿǼȎƫǟǦȲƥȿȫɀȮȎȱǟǦȩɎȝÛǦȭǿǠȊȵɃɀȖȺǩȿǨƠǟǾȽȤɆȺȎǪȱǟǦȝɀȶƭ

ȸȵ ȫɀȮȎȱǟɄȽ:

01- :ǦǣǿǠȒƫǟ ȿǕ ǦȑǿǠȪƫǟ ȫɀȮȍ  

Ǖ-  :ǦǣǿǠȒƫǟ ȤɅȀȞǩ  

 :ǠǪȢȱ :ƂǠȞǩȿ ȼȹǠǶǤȅ ȼȱɀȪȭ ǠȪȲȖȵ ȀȦȆȲȱ ǠȾɆȥ ƘȆȱǟ ɀȽȿ ȏǿɉǟ Ž ǡȀȒȱǟ ȸȵ ǥǽɀǹǖȵ ȼȲȝǠȦȵ ¼ Ž ȷɀǣȀȒɅ ȷȿȀǹǓȿ

 ǃǟ ȰȒȥ ȸȵ ȷɀȢǪǤɅ ȏǿɉǟ .¬2

 :ǠǵɎȖȍǟ ȰȶȞȱǟ Ȁǹɇǟ ȣȀȖȱǟ ȳǼȪɅȿ ȯǠƫǟ ȃǕǿ ȣȀȕ ȳǼȪɅ ȷǕ :ɀȽȿ Ǽǵǟȿ ƖȞȵ ɂȲȝ ǨȪȦǩǟ ǠȾȲȭȿ ȤɅȀȞǪȱǟ ǧǻǼȞǩ

Ȯȱȿ ȴȾȺɆǣ ǠȝǠȊȵ ǴǣȀȱǟ ȷɀȮɅȿȯǠƫǟ ǡǿ ɂȲȝ ȷɀȮǩ ǥǿǠȆƪǟ ȸ.3

ǡ- ǠȾȦɅȀȞǩ ǦǣǿǠȒƫǟ ȫɀȮȍ : ǦȶɆȪȱǟ ǥǼǵɀƫǟ ȨǝǠǭɀȱǟ " ǠŒǖǣ ( ǦǣǿǠȒƫǟ ȿǕ ǦȑǿǠȪƫǟ ȫɀȮȍ ) ǦȑǿǠȪƫǟ ǧǟǼȺȅ ȣȀȞǩ

 ǧǟǻǟȀɅɋǟȿ ǳǠǣǿɉǟ ǰǝǠǪȹ Ž ǦȭǿǠȊƫǟ ȃǠȅǕ ɂȲȝ Ȭȱǽȿ ÛǠŏ ǥǿȀǂǟ ǦȶɆȪȱǟ Ȝȥǻ ȰǣǠȪȵ ǠȾɆȥ ȷɀǤǪǪȮɅ ȸȵ ǒǠƧǖǣ ǥǿǻǠȎȱǟȿ ǦȪȪǂǟ

 ɂȲȝ ǠɆǝȂǱ ǧǟǼȺȆȱǟ ǦȶɆȩ ǒǠȦȕɋ ǦɆȥǠȎȱǟ ǳǠǣǿɉǟ ȸȵ ǦɆȪǤǪƫǟ ÛțɀɆȊȱǟ ɂȲȝ ǦȺȲȞƫǟ ǰǝǠǪȺȱǟ ǢȆƜ ȼɆȥ ȀȶǮǪȆƫǟ țȿȀȊƫǟ ȸȵ

" ȳǠǪȱǟ ǻǟǼȆȱǟ  4

1  - ÛǥǿǠȶȝ ȸǣ ȯǟɀȹǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ȀɅɀȖǩ Ž ǠȽǿȿǻ ȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ " "ǦȲȩǿȿ ǦȞȵǠǱ ÛǬǵǠǤȱǟ ǦȲƭ Û Û ǻǼȝ ÛȀǝǟȂƨǟ09¡2011:ȋ Û255.
2  - ǦɅɇǟ ÛȰȵȂƫǟ ǥǿɀȅ  ) ȴȩǿ20.(
3  - ÛƆɀȲǲȞȱǟ ǻɀȶƮ ǼȶƮ  ǦɆȵɎȅɋǟ ȫɀȺǤȱǟǥƘȆƫǟ ǿǟǻ ÛȷǠȶȝ Û - ȷǻǿɉǟ Û2008 :ȋ Û207.
4  - ÛƎɆȉ ȷǠȶǮȝ ǼȶƮɄȵɎȅɋǟ ȼȪȦȱǟ Ž ǥȀȍǠȞƫǟ ǦɆȱǠƫǟ ǧɎȵǠȞƫǟ " " Ûȷǻǿɉǟ ÛȄǝǠȦȺȱǟ ǿǟǻ Û1998 ȋ Û162.
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ƎǪȞǩǧǟǼȺȅǦȑǿǠȪƫǟǥǟǻǕǦɅǿǠȶǮǪȅǟȳɀȪǩɄȲȝǦǝȂƟ ȃǕǿȯǠƫǟǿǟǼȍǚǣȫɀȮȍǦɆȮȲȵȃǕȀǣȯǠƫǟɄȲȝȃǠȅǕǧǟǼǵȿ

ǦɅȿǠȆǪȵǦȶɆȪȱǟȳɀȪǩɄȲȝȃǠȅǕǦǣǿǠȒƫǟƙǣȃǕǿȯǠƫǟȸȵǦȾǱȰȶȞȱǟȿȸȵǦȾǱɁȀǹǕǼɅǼƠȿǦǤȆȹǴǣȀȱǟǠȪǤȆȵǦǤȆȺȭȸȵ

ƃǠƤɋǟ1

ǯ- ȌǝǠȎǹ ǦǣǿǠȒƫǟ ȫɀȮȍ :2

ȀȭǾȹ ǦȑǿǠȪƫǟ ǧǟǼȺȅ ȌǝǠȎǹ ȸȵȿ :  

 ĖƎǪȞǩ  ǠȾɆȮȱǠȵ ǒǠƧǖǣ ȰǲȆǩ ǦɅȿǠȆǪȵ ȌȎǵ ƂǙ ǦǣǿǠȒƫǟ ȯǠȵ ȃǕǿ ȴɆȆȪǩ ȃǠȅǕ ɂȲȝ ǦȶǝǠȩ ɄȽȿ ȯǟɀȵɉǟ Ȝȶƨ ǦǤȅǠȺȵ ǥǟǻǕ

 ǥȀȊȹ Ž ǳɀȑɀǣ ȣȀȞȵ ɃǿǠȶǮǪȅǟ țȿȀȊȵ ȰɅɀȶǪȱ.ǿǟǼȍɋǟ 

 Ė  Ž ǦȞǝǠȉ ǠȎȎǵ ǦȑǿǠȪƫǟ ȫɀȮȍ ȰǮƢȃǕǿ  ȷǙ ) țȿȀȊƫǟ ǳǠǣǿǕ ɄȲȝ ȯɀȎƩǟ ǦȍȀȥ ǠȾȲȵǠƩ ǴɆǪǩ ǦǣǿǠȒƫǟ ȯǠȵ ( ǧǼǱȿ

Ɯȿ Û ǒǟǼǪǣǟ ǥǻǼƮ Ƙȡ ǥǿɀȎǣȿ  ǦȦȲǪǺƫǟ ȫɀȮȎȱǟ ǦȲƥ ǧǠƵǠȆȵ ǢȆ Ė  ȣȿȀȞȵ Ȱȍɉ ɎƮ ȰǮƢ ɄȽ ǠƫǠȕ ȯȿǟǼǪȲȱ ǦȲǣǠȩ

 ȳǠȮǵɉǟ ȯȿǟǼǪȱǟ ǼȺȝ ȨǤȖǩȿ ÛțȀȊȲȱ ȣǠȺȵ Ƙȡ ȳɀȲȞȵ ȓǠȊȹ Ž ȰȶȞɅ:ǦɆȱǠǪȱǟ   

- ȍ ȯȿǟǼǩ ȷǠȥ ǟǻɀȪȹ ȯǟȂɅ Ǡȵ ǡǠǪǪȭɍǟ ǼȞǣ ȜȶǲǪƫǟ ǦǣǿǠȒƫǟ ȯǠȵ ȷǠȭ ǟǽǙ ȼɆȲȝ ȨǤȖǩȿ ǼȪȺǣ ǼȪȹ ǦȱǻǠǤȵ ƎǪȞɅ ǦǣǿǠȒƫǟ ȫɀȮ

 .ȣȀȎȱǟ ȳǠȮǵǕ  

-  ǟǽǙǴǤȍǕ  ȰȵǠȞǪȱǟ ȳǠȮǵǕ ȫɀȮȎȱǟ ȯȿǟǼǩ ɂȲȝ ȨǤȖǩ ǠȹɀɅǻ ǦǣǿǠȒƫǟ ȯǠȵ.ȷɀɅǼȱǠǣ   

- .ȼɆȲȝ ɄȑǟȀǪƫǟ ȀȞȆȲȱ ǠȪȥȿ ǦǣǿǠȒƫǟ ȫɀȮȍ ȯȿǟǼǩ ȁɀƶ ȼȹǖȥ ȜȥǠȺƫǟȿ ǻɀȪȺȱǟ ȸȵ ǦȖȲǪƯ ǧǟǻɀǱɀȵ ǦǣǿǠȒƫǟ ȯǠȵ ǿǠȍ ǟǽǙ  

 ɄǲɆȲƪǟ ǿǠȶǮǪȅɎȱ ǦɆȵɎȅɋǟ ǦȭȀȊȱǟ ÛƆǻǿɉǟ ɄȵɎȅɋǟ ȬȺǤȱǟ :ȰǮȵ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ Ž ǧǟǼȺȆȱǟ ȻǾȽ ǨȪǤȕ ǼȪȱȿ

 :ȴȩǿ ȷɀȹǠȪȱǟ ǢǱɀƞ ǦȑǿǠȪƫǟ ǧǟǼȺȅ ǿǟǼȍǚǣ ǦɆȹǻǿɉǟ ȣǠȩȿɉǟ ǥǿǟȁȿ ǨȵǠȩ Ǡȶȭ Û(ǧǟǿǠȵɋǟ) ǦȩǿǠȊȱǠǣ10  ǦȺȆȱ1981¡

ȝ (Ȥȩɀȱǟ) ǦȾƨǟ ȻǾȽ ǥǼȝǠȆƫ ȬȱǽȿɄȵɎȅɋǟ ȳǠȚȺȱǟ ǟǾȽ ȸȵ ǥǻɀȎȪƫǟ ȣǟǼȽɉǟ ȨɆȪƠ ɂȲ .  

ǦɆȱǠǪȱǟ ȀȍǠȺȞȱǟ ǦȑǿǠȪƫǟ ǧǟǼȺȆȱ ǠȝȀȉ ǦȱɀǤȪƫǟ ǥǿɀȎȱǟ Ž ȀȥǟɀǪɅ ȷǕ Ǽǣɍ ȳǠȝ ȼǱɀǣȿ  3:

ċ .ȼȲɅɀƢȿ ȼǝǠȊȹɋ ȫɀȮȎȱǟ ǧǿǼȍǕ ɃǾȱǟ țȿȀȊƫǟ Ž ǦȞǝǠȉ ǦɆȮȲȵ ȬȎȱǟ ȰǮƹ ȷǕ  

ċ  ǧǠȹǠɆǤȱǟ ȜɆƤ ɂȲȝ ǿǟǼȍɋǟ ǥȀȊȹ ȰȶȊǩ ȷǕ.ǦǣǿǠȒƫǟ ǼȪȝ Ž ǠȝȀȉ ǦǣɀȲȖƫǟ  

ċ .ǡǠǪǪȭɎȱ ǥǻǼǂǟ ǥȀǪȦȱǟ ǒǠȾǪȹǟ ǼȞǣ ȯȿǟǼǪȲȱ ǦȲǣǠȩ ǦȑǿǠȪƫǟ ȫɀȮȍ ȷɀȮǩ ȷǕ

 ȸȵ ȬȲƹ ɍȿ ÛǦǣǿǠȒƫǟ ȰȵǠȝ ɃǕ ÛǡǿǠȒƫǟ ɀȽ țȿȀȊƫǟ ǦȵǠȩǙȿ ǠȽǿǠȶǮǪȅɍ ȫɀȮȎȱǟ Ž ǡǠǪǪȭɍǟ ǦȲɆȎǵ ɂȪȲǪɅ ȸȵ ȷǕ ø

ȮȎȱǟ ȐȞǣ ǒǟȀȉ ȸȵ ȼǣ ȴȾȆɅ Ǡȵ ǿǼȪǣ ɍǙ țȿȀȊƫǟ.ȫɀ  

1  - ÛǼȶƮ ȯǠȶȭ ȤȅɀɅ ɄȵǠȅ ȫɀȮȎȱǟ ȸȝ ƑȅǠǂǟ ǳǠȎȥɋǟ "ǠȾƶȿȀǩ ɂȲȝ ȻȀǭǕ ȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ " ÛǦȱǠȅǿ ȵǼȪȵǦ ȰɆȺȱ  ǦǱǿǻ ȴȆȩ ÛǥǿǠǲǪȱǟ ǦɆȲȭ ÛǦǤȅǠǂǟ Ž ƘǪȆǱǠƫǟ

 ÛǠȾȺǣ ǦȞȵǠǱ ÛǦǤȅǠǂǟ2001 :ȋ Û50.
2  - ǼɅȀȥ ɃȀȊȵ ÛÛȨǣǠȅ ȜǱȀȵ ȋȋÛ  :70¡71.
3  -  ȳɎȅǙ ǼȶƮ ȷǠǤȞȉǿǟȿ ƎȱǟɃȋ Ûȋ ÛȨǣǠȅ ȜǱȀȵ Û: 158¡159.
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ǻ-  :ǠȾȝǟɀȹǕ   

ǦȑǿǠȪƫǟ ȫɀȮȍ ȴɆȆȪǩ ȸȮƹ  ǻǟǼȆȱǟ ǦɆȱǓ ÛǦɆȵɀȶȞȱǟ ȿǕ ȌɆȎǺǪȱǟ ÛǥǼƫǟ ǢȆǵ ǻǼǶǪǩ ƘɅǠȞȵ ǥǼȞȱ ǠȪȥȿ țǟɀȹǕ ǥǼȝ ƂǙ

 ǧǠɆȶȆȵ ǨƠ ǦǱǿǼȺȵ ȷɀȶȒƫǟ Ž ǦŏǠȊȵ ǿɀȍ ƂǙ ǠȽǿȿǼǣ țȀȦǪǩ ȷǕ ȸȮƹ Ǡȶȭ ÛǠȾȶɆȩ ǧǠǞȥ ǢȆǵ ȬȱǾȭȿ ÛǒǠȦȕɋǟȿ

 :ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝȿ ǠƬ ǦǱǠƩǟ ǦȞɆǤȖǣ Ʉǵɀǩ1

Ė :ǦȑǿǠȪƫǟ ǥǼȵ ǢȆǵ  

-  ȫɀȮȍ:ȰǱɉǟ ǦȲɅɀȕ ǦȑǿǠȪƫǟ  

 ǧǟɀȺȅ ȀȊȝ ȸȵ ǼǪƢȿƂǙ  Ž ƙǤɅȿ ÛǦȪȲȖƫǟ ǦǣǿǠȒƫǠǣ ȨȲȖƫǟ ǿǠȶǮǪȅɍǟ Ȩǵ ( ǡǿǠȒƫǟ ) ǠȽȀȶǮǪȆȵ ȯɀơȿ ÛɎǮȵ ǦȺȅ ȸɅȀȊȝ

 ( ɎǮȵ ) ǦȺȅ ȰȭǳǠǣǿɉǟ  ǨȪȪƠ ƔȱǟȿǕ  ȸȵ ȼǪȎǵ Ȭȍ Ȱȭ ȯǠȺɆȥ ÛǨȪƩ Ɣȱǟ ǥǿǠȆƪǟǳǠǣǿɉǟ  ǦȱǠǵ Žȿ ÛȀǝǠȆƪǟȿǳǠǣǿɉǟ 

ȥȀȍ ȸȮƹ ǠȾȿǕ ǠȾǪȥǠȑǙ ƂǙ  ǠȮȍ ǠȾȲǣǠȪȵ Ž ɄȖȞɆȥ ÛǦƜǟȀƫǟ ǦɆȲȶȝȿǕ   ǿǼȩ ǢȆǵ ȫɀȮȍǳǠǣǿɉǟ ǠȽǿǼȎȵ ȷɀȮɅ Ǽȩȿ ÛǠȵǕ 

 ǦȵɀȮƩǟȿǕ  ǦȺɆȞȵ ǦȭȀȉȿǕ  ǠȥȀȎȵǦɆȵɎȅǙ  ȯǠƫǟ ǡǿ ɀȽ ȬȎȱǟ ǢǵǠȍȿ ǡǿǠȒƫǟ ȷɀȮɆȥǾǹǖɅȿ  ȸȵ ȼǪǤȆȹ ǠȶȾȺȵ Ǽǵǟȿ Ȱȭ

.ǠȾɆȲȝ ȨȦǪƫǟ ǴǣȀȱǟ  

-  ǥƘȎȩ ǦȑǿǠȪƫǟ ȫɀȮȍȰǱɉǟ  ǦȖȅɀǪȵȿȰǱɉǟ:  

 ǧǟɀȺȅ ǫɎǭ Ɠǵȿ ǥǻȿǼȞȵ ǟǿɀȾȉ ǥȀǪȦȱǟ ȷɀȮǩ ǼȪȥ ǠɆȺȵȁ ȀȎȩǟ ǦǣǿǠȒƫǟ ǥȀǪȥ ȷɀȭ ǥǠȝǟȀȵ Ȝȵ ȨǣǠȆȱǟ țɀȺȱǟ Ž Ǡȶȭ ǠőȀȮȥȿ

 ǥƘȎȩ ȷɀȮǪȥȰǱɉǟ Ǡȶȭ ÛȷǕ  ȰȎǩ Ǽȩ ǠőȀǪȥƂǙ  ǦȖȅɀǪȵ ƎǪȞǩ ǠȶɆȥ ÛǧǟɀȺȅ ȄƦȰǱɉǟ ǟǽǙ  Ȭȱǽ ȸȝ ǿǠȶǮǪȅɍǟ ǥȀǪȥ ǧǻǟȁ

 ǼǪȶǪȱƂǙ ǟɀȺȅ ȜȆǩ.ǧ  

Ė  ȌɆȎǺǪȱǟ ǢȆǵȿǕ :ǦɆȵɀȶȞȱǟ  

 ȸȮƹȿ ǠȾȶɆȆȪǩƂǙ .ǦȵǠȝ ǦȑǿǠȪȵ ȫɀȮȍȿ ƙȞȵ țȿȀȊƫ ǦȎȎƯ ǦȑǿǠȪȵ ȫɀȮȍ  

- :ƙȞȵ țȿȀȊƫ ǦȑǿǠȪƫǟ ȫɀȮȍ  

 ǠƬǠǮȵȿȷǕ  ǠɆȝǠȺȍ țȿȀȊƫǟ ȷɀȮɅȿǕ  ǠɆȝǟǿȁȿǕ țȿȀȊƫǟ Ȁȶȝ ǢȆǵ ǦȺɆȞȵ ǥǼƞ ǥǻǼƮ ȫɀȮȎȱǟ ȷɀȮǩȿ ÛǠɅǿǠƟ ȷǠǣ Ȭȱǽȿ Û

 ǯǠǪƷ Ǡȵ ȴȆȪɅȼɆȱǙ  Ž ǳȀȖǩ ɎǮȵ ȣȀȎƫǟ ǠȽǿǼȎɅȿ ǦȶɆȪȱǟ ǥǻǼƮ ǦɅȿǠȆǪȵ ȫɀȮȍ ɂȲȝ țȿȀȊƫǟȧǟɀȅɉǟ  ȣȀȎƫǟ ȳɀȪɆȥ

 ȸȮƹȿ ȼȆȦȹ țȿȀȊƫǟ Ž ȫɀȮȎȱǟ ȻǾȽ ǦȶɆȩ ǿǠȶǮǪȅǠǣ ǡǿǠȒƫǟȷǕ  țȁɀǩǳǠǣǿɉǟ  ȰɆǵȀǩ ȸȮƹ Ǡȶȭ ÛǦɆȹǟȂɆƫǟ ǢȆǵ ǦȺȅ Ȱȭ

 ɂȲȝ țȁɀɅ ȣɀȅ ɃǾȱǟ ɄȕǠɆǪǵɎȱ ǠȾȺȵ ǒȂǱǡǠǶȍǕ Ȇǵ ȣȀȎƫǟȿ ȫɀȮȎȱǟ ǢȆȺȱǟ ǢȨȦǪƫǟ ǠȾɆȲȝ ȔǣǟɀȒȱǟ ǒɀȑ ɂȲȝȿ Û

.Ȁȩɀƫǟ ȜȶŎǟ ǿǟȀȩ ǠȾȺɆǣ Ɣȱǟ  

:ǧǟȂɆư ǥǼȞǣ ȁǠǪƢ ȫɀȮȎȱǟ ȻǼȽȿ  

ċ Ž ǦǤȪȝ Ǝȭǟ Ȭȱǽ ǻɀǱȿ ȳǼȝ ȷɍ ÛǫǼǵ ɀȱ ȷǟȀȆƪǟ Ǝƛ ǬȱǠǭ ȣȀȕ Ǽȝȿ ȯɎǹ ȸȵ ǢǪǪȮȶȲȱ ȷǠȺǞȶȕɍǟ ȸȵ țɀȹ ǻɀǱȿ

.ǦǣǿǠȒƫǟ ɂȲȝ ȜɆǲȊǪȱǟ ȰɆǤȅ  

ċ ǟǼǪȲȱ ȫɀȮȎȱǟ ȻǾȽ ǦɆȲǣǠȩ ȼȪȦȱǟ Ȝȶƭ Ȭȱǽ Ȁȩǟ Ǡȶȭ ȯȿɄȵɎȅɋǟ.  

 ǦȲɅɀȕ ǥǼƞ ǥǻǼƮ ȫɀȮȎȱǟ ȻǾȽ ȷɀȮǩ ǼȩȿȿǕ  ȣȀȎƫǟ ǥǿǼȩ ǢȆǵ ǥƘȎȩȿǕ  ǠȾȺȮȶɆȥ ÛǦȭȀȊȱǟȷǕ ǿǼȎǩ  ǦȑǿǠȪƫǟ ȫɀȮȍ

ȿǕ  ǦǭɎǭ ǥǼƫ ǿǠȶǮǪȅɍǟ ǧǟǻǠȾȉȀȾȉǕ ǥƘȎȩ ǧɎȵǠȞƫǟȿ ǧǠƜǟȀƫǟ Ž ǠȽǿǠȶǮǪȅǟ ȸȮƹ ǾǞȺɆǶȥ ÛȰǱɉǟ ȸȮƹȿ ÛȷǕ  Ȭȱǽ ȷɀȮɅ

ǪȦȱ.ǿǠȽǻȁɍǟȿ ɀȶȺȱǟ ɂȲȝ ǥǿǼȩȿ ǥǼɆǱ ǦȱɀɆȅȿ ǦȹȿȀȵ ȣȀȎƫǟ ɄȖȞɅ ǟǾȽȿ ÛǦȦȲǪƯ ǧǟȀ  

1 - ǣǕ ǳȿǼư ǼȺȾȵÛȷǠǤȞȉ ɀ  ǦɆȱǠƫǟ ȧǟǿȿɊȱ ƙȖȆȲȥ ȧɀȅ Ž ǦɆȵɎȅǙ ǥǾȥǠȹ ǴǪȥ ǳȀǪȪȵ ÛȰɅɀȶǪȱǟȿ ǦǤȅǠǂǟ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ ÛƮ ȌȎơȿ ǦǤȅǠƢȰɅɀ( ǿɀȊȺȵ Ƙȡ ) ǦȞȵǠƨǟ Û

 ÛǥȂȡ ÛǦɆȵɎȅɋǟ2010 Ûȳȋ ȋ  :ȋ48¡50.
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- :ǦȵǠȞȱǟ ǦȑǿǠȪƫǟ ȫɀȮȍ  

 ǦǣǠǮƞ ȫɀȮȎȱǟ ȻǾȽ ȷɀȮǩǦǤȎȹǕ  ǥǻǼȞǪȵ ǧǠȝȿȀȊƫ ǦɆȲɅɀƢ ȨɅǻǠȺȍ ŽȣǟǼȽɉǟ  ȴǪɅ ǬɆƜ ÛȯǠŎǟ ǦȞɆǤȕȿ ǦȞɆǤȖȱǟ ǦȺɅǠǤǪȵȿ

 ǦȾǱ ȰɆȭɀǩǿǟǼȍǙ  ƘɆȆǪȱ ǠȍǠǹ ɎɅɀƢ ǯǠǪƠ Ɣȱǟȿ ǦǤȅǠȺƫǟ ǧǠȝȿȀȊƫǟ ǿǠɆǪǹǠǣ ȫɀȮȎȱǟǠƬǠȶȝǕ  ɁȿǼǱ ǧǠȅǟǿǼȱ ǠȪȥȿ

 ǦȪǤȆȵ ǦɅǻǠȎǪȩǟǘǤȺǪȲȱ  ȧǠȦǩɍǟ ȴǪɅ Ɣȱǟ ǥȀǪȦȱǟ ǦɅǠŒ Ž ǦȞȶƭ Ǽǝǟɀȝ ȫɀȮȎȱǟ ǦȲƥ ȯǠȺɆȱ țȿȀȊƫǟ ȰɅɀƢ ȸȵ ǦȲȶǪǂǟ ǼǝǟɀȞȱǟ ǦȶɆȪǣ

 ȠȱǠǤȵ ǡǠȆǪǵɍ ǠȾɆȲȝǳǠǣǿɉǟ ȿǕ  ȀǝǠȆƪǟ.ǦǣǿǠȒƫǟ ǼȪȝ ǢȆǵ  

ĖĖĖ :ǻǟǼȆȱǟ ǦɆȱǓ ǢȆǵ  

 ǦȪɅȀȖȱǟ ȻǾŏ ǦȑǿǠȪȱǟ ȫɀȮȍ ȤɆȺȎǩ ȸȮƹȿƂǙ  ǫɎǭțǟɀȹǕ:  

- :ǯǿǼǪȱǠǣ ǥǻȀǪȆƫǟ ǦȑǿǠȪƫǟ ȫɀȮȍ  

 Ȝȵ ȫɀȮȎȱǟ ǦȶɆȩ ǻȀǩ ȷǠǣ Ȭȱǽȿ ǠȾǵǠǣǿǕ )ȷǙ  ȀȊȞȱǟ ) ȰǮȵ ǦȺɆȞȵ ǦǤȆȹ ǻȀǩ ȷǠȭ ÛǥǻǼƮ ǦɆȺȵȁ ǥǼȵ ȯɎǹ ( ǧǼǱȿȿǕ  ( ȜǣȀȱǟ

.ǟǾȮȽȿ ɎǮȵ ƙǪȺȅ ǼȞǣ  

- :țȿȀȊƫǟ ȀǹǓ Ž ǥǻȀǪȆƫǟ ǦȑǿǠȪƫǟ ȫɀȮȍ  

 ȀǝǠȆƪǟ ǥǠȝǟȀȵ Ȝȵ țȿȀȊƫǟ ȀǹǓ Ž ȠȲǤƫǟ ǻǿ ȷɀȮɅ ȷǠǣ ȬȱǽȿȿǕ ǳǠǣǿɉǟ ȷǙ .ǧǼǱȿ  

- :țȿȀȊƫǟ ȬɆȲȶǪǣ ǦɆȾǪȺƫǟ ǦȑǿǠȪƫǟ ȫɀȮȍ

 ȸȮƹȿȷǕ ǟ ȸȵ ǒȂƛ ǠȾȺȝ ȐɅɀȞǪȱǟ ȯɎǹ ȸȵ ǦȑǿǠȪƫǟ ȫɀȮȍ ǦȶɆȩ ǻǿ ȷɀȮɅ ƙȞȵ țȿȀȊȵ ǥȀȮȥ ǳȀȖǩ ȷǠǣ Ȭȱǽȿ țȿȀȊƫ

 țȿȀȊƫǟ ȬɆȲƢ ȯɎǹ ȸȵ ǠȾǪȶɆȩ ǻǿ ȷɀȮɅȿ ǦɅȿǠȆǪȵ ȌȎƜ ȫɀȮȎȱǟ ȸȵ Ǧȝɀȶƭ ȼȱ ǿǼȎɅȿǡǠǶȍɉ  ǢȆǵ ȫɀȮȎȱǟ ȻǾȽ

 Ȭȉ ɍȿ ÛȴőǟǻǠȾȉȿ ȴȾȎȎǵȷǕ  ȣȀȎƫǟǾǹǖɆȅ  ȸȵ ȼǪǤȆȹǳǠǣǿɉǟ .ǟǾȮȽȿ ǦɅɀȺȆȱǟ  

ĖĖĖĖ :ȫɀȮȎȱǟ ǧǠǞȥ ǢȆǵ  

 ȫɀȮȍ ȴɆȆȪǩ ȴǪɅ ȷǠǣ ȰǮȵ ǦȝɀȺǪȵ ǧǠǞȥ ȰȮȉ ɂȲȝ ǦȑǿǠȪƫǟ100  ǿɍȿǻȿǕ ȀǮȭǕ ȿǕ  ǦȲǣǠȩ ǧǟɀȺȅ ǫɎǮǣ ǥǻǼƮ ǥǼƫ Ȱȩǟ

 ǴǣȀȱǟ ȣȀȎɅȿ ǼɅǼǲǪȲȱȷǙ  ǦǪȅ Ȱȭ ǼǱȿȀȾȉǕ ȿǕ .ȧǠȦǩɍǟ ȴǪɅ Ǡȶȭ  

02- ǦȭǿǠȊƫǟ ȫɀȮȍ  

Ǖ-  :ǦȭǿǠȊƫǟ ȤɅȀȞǩ  

:ǦøøȢȱ .ǯǟȂǪȵɍǟȿ ȓɎǪǹɍǟ ɄȽȿ ÛǦȭȀȊȱǟ ȸȵ ȨǪȊȵ ȘȦȱ ɄȽ  

:ǠǵɎȖȍǟ ȴȾɆȲȝ ǥǿǠȆƪǟȿ ȴȾȺɆǣ ǠȝǠȊȵ ǴǣȀȱǟ ȷɀȮɅȿ ÛȰȶȞȱǟȿ ȯǠƫǟ ȃǕǿ Ž ǦȎǵ ǼȪȞȱǟ Ž ȣȀȕ Ȱȭ ȳǼȪɅ ȷǕ ɄȽ .1

ǡ- ȤɅȀȞǩ ǦȭǿǠȊƫǟ ȫɀȮȍ :  

ǼȪȱǧǿǼȍǧǟǻǠȾȉǦȭǿǠȊƫǟŽ ȷǠǪȆȭǠǣǾȺȵǼȪȝȸȵȷǠȵȂȱǟǠǤɅȀȪǩȯǟǼǤǪȅǟ ȣǼŏǧǟǼȺȆȱǟǦȵǼǺǪȆƫǟ ǦɅɀǣȀȱǟŽȰɅɀƢ

ǧǠȭȀȊȱǟȧǟǿȿǖǣǦɆȱǠȵǦɆȵɎȅǙ.ǧǟǻǠȾȉ ƎǪȞǩȿǦȭǿǠȊƫǟǦǣǠǮƞȌȎǵŽǧǠȭȀȊȱǟ ȻǾȽǦȲǣǠȩÛȯȿǟǼǪȲȱȳɀȪǩȿɂȲȝ ǕǼǤȵ

ǦȭǿǠȊƫǟŽǧǟǼǝǠȞȱǟȿǕǳǠǣǿɉǟǒȂǱ ȰȶƠȿȸȵǥǿǠȆƪǟÛ ȷǙȣǼƬǟɄȆɆǝȀȱǟǿǟǼȍɋȰǮȵȬȲǩǧǟǻǠȾȊȱǟźǖɅǦɆǤȲǩǧǠǤȲȖǪƫ

ȰɅɀȶǪȱǟȔȅɀǪƫǟȿ ȰɅɀȖȱǟȰȮȊǣȿ ȰǱɉǟȋǠǹŽțǠȖȩǦȝǠȺȎȱǟǬɆƜȿǼȢǩǥȂɆȭǿǟǾƬțǠȖȪȱǟÛǼȪȱǿɀȖǩǧǟǻǠȾȉ ȳɀȾȦȵ

ǦȭǿǠȊƫǟȸȶȒǪǪȱǠȵɀȾȦȵȀǮȭǕǠȹǠȵǕȸɅȀȶǮǪȆȶȲȱȸȵǬɆǵȴȾȭɀȲȅȻǠƟǥȀȕǠǺƫǟ ǧǠǱǿǻȀǝǠȆƪǟ ȯɀǤȩȿȸȵȯɎǹǿǟǼȍǙ

ǧǟǻǠȾȉȰɅɀȶǪȱǟǦȕȿȀȊƫǟƔȱǟȳɀȪǩǕǼǤȵ ɂȲȝǴǣȀȱǟɄȊȵǠƬǟɍǼǣǦȭǿǠȊƫǟ ȸȵŽǴǣȀȱǟȿǕǥǿǠȆƪǟ.ǠȶȭȷǕȫǠȺȽțɀȹȀǹǓ

ǼȪȝ ȸȵǦȭǿǠȊƫǟȰǮȶǪɅŽȷǕȫȀǪȊɅȬȺǤȱǟǻȀȥ ȜȵȿǕȀǮȭǕŽȁǠƱǙȰȶȝȸȵȯǠȶȝɉǟ.

1  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛƆɀȲǲȞȱǟ ǻɀȶƮ ǼȶƮ207.
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ȫȀǪȊǩǦȭǿǠȊƫǟȜȵȒƫǟǠǦǣǿŽȼȹǕȰȮȱȬɅȀȉǦȎǵȸȵǧǟǼǝǠȞȱǟǥǻǠȝȿ ǦȪȪǶǪƫǟǠȵȷɀȮǩǦǤȆȺǣ ǥǿǠȆƪǟȃǕǿȯǠƫǟ

ȀȶǮǪȆƫǟɂȶȆɅȿǟǾȽțɀȺȱǟȸȵ" ǦȭǿǠȊƫǟǦȭǿǠȊƫǠǣǦǪǣǠǮȱǟ"¡ȤȲǪƸǟǾȽțɀȺȱǟȸȝȣȀȞɅ ǠȵǦȭǿǠȊƫǠǣ"ǦȎȩǠȺǪƫǟȿǕ

ǦɆȾǪȺƫǟ" ƔȱǟȿȰǮȶǪǩŽǼɅǼƠǢɆȎȹȰȭȸȵȬȺǤȱǟȼȮɅȀȉȿŽ Ž ǦȭȀȊȱǟǥǿɀȍȴȾȅǕǦȝɀȶƭ ȰǮƢǦȶɆȩȯɀȍǕÛǦȭȀȊȱǟ

ǠȺȽȿȰȎƷȰȭȸȵȬȺǤȱǟȼȮɅȀȉȿɂȲȝ ȼǤɆȎȹǧǟǼǝǠȞȱǟ ȸȵǦȪȪǶǪƫǟȷɀȮɅȿȬɅȀȊȲȱȨƩǟŽǒǟȀȉɃǕǻǼȝȸȵȴȾȅɉǟ

ǦȭɀȲȶƫǟȬȺǤȲȱǒǠȉ Ɠȵ ȌȩǠȺǪǩȿɄȾǪȺǩ ȿǕǒǠȺǣɂȲȝȬȱǽǦȦȍȬȺǤȱǟȬɅȀȊȭ ȫɀȮȍ țǟɀȹǕ ƂǙ ȧȀȖǪȺȅ ɄȲɅ ǠȶɆȥȿ Û

.ȰɆȎȦǪȱǠǣ ǦȭǿǠȊƫǟ   1

ǯ- ǠȾȎǝǠȎǹ  2

01- ǦɆȹǼǪȵ ǦɅǿǠȶǮǪȅǟ ȀȕǠƯ ǧǟǽǠŒɉ  ǥǻɀȺȆȵȯɀȍǖǣ ǦɅǻǠȎǪȩǟ  ǦɆȱǠȝ ǦɆƜȀǣ ȂɆȶǪǩǥǿǟǻǙȿ ǦǞȦȭ  ǦɅǻǠȎǪȩǟ ǧǠȝǠȖȩ Ž țɀȺǪǩȿ

ǦȦȲǪƯÜ  

02-  ȸȮƹǠȾȲɆȆǩ ƃǠƫǟ ȧɀȆȱǟ Ž ǦȚƩ ɃǕ ŽÜ  

03- ǻǟǼȆȱǟ ǦȹɀȶȒȵ Ȝȥǻ ǦȲɆȅɀȭ ǦɆȱǠƫǟ ǧɎȵǠȞƫǟ ǦɅɀȆǩ Ž ǠȾȵǟǼǺǪȅǟ ȸȮƹÜ  

04- ǦǵǠǪƫǟ ɁȀǹɉǟ ǿǠȶǮǪȅɍǟ ȼǱȿǖǣ ǦȹǿǠȪȵ ǦɆȱǠȝ ǦɆƜǿ ǧǟǽÜ  

ǻ- ǠȾȝǟɀȹǕ  

 ĖȫɀȮȍǦȭǿǠȊƫǟǦȶǝǟǼȱǟ:ɄȽȿȼǤȊǩǟƘǮȭȳǠȚȹȴȾȅɉǟǦȶǝǟǼȱǟȜȵǦɆȹǠȮȵǙȯɀǹǻǿǼȎƫǟǦǤȆȺǣǦȺɆȞȵ ŽȃǕǿȯǠȵ

țȿȀȊƫǟǳȀȕȿɄȩǠǤȱǟɂȲȝȰȮȉȫɀȮȍǡǠǪǪȭɎȱǒǟɀȅǨȹǠȭǕǥǿǟǻɋǟǿǼȎȶȲȱȿǕǨȲȶƩ ȫɀȮȎȱǟȿǕȣȀȖȱǬȱǠǭǻǼƮ  Û

ȳɀȪǩȿȳǠȪȵǳȀȕȴȾȅǕǥǼɅǼǱǬɆǵȳɀȪɅǿǼȎƫǟȜȅɀǪȱǠǣȿǕǒǠȊȹǙ țȿȀȊȵɃȁǟɀȵȳɀȪɆȥȻǿǠǤǪȝǠǣǦɆȎǺȉǦɅɀȺȞȵȰȦȮǪȱǠǣ

ȔȆȪǣȸȵȯǠƫǟɄȩǠǤȱǟȿǳȀȖɅǡǠǪǪȭɎȱ.

 ĖȫɀȮȍǦȭǿǠȊƫǟǥǻȿǼǂǟ: ɄȽȿǦǪȩǘƫǟǥȀǪȦǣǦɆȺȵȁǻǼƮÛǥȿƔȱǟǻǼƠǥȀǪȦǣǦɆȺȵȁǦȖȅɀǪȵ ȷɀȮǩȿ ǒǠȾǪȹǠǣțȿȀȊƫǟȿǕ

ǒǠȾǪȹǠǣȴȅɀƫǟȿǕǒǠȾǪȹǟǥǿȿǼȱǟǦɆȝǠȺȎȱǟ...ƀǟȷɀȮǩȿǠȾǪɅǠŒǠȪǄȥȿɁǼǵɋ ƙǩǿɀȎȱǟ :

-  ȫɀȮȍǦȭǿǠȊƫǟǥǻȀǪȆƫǟǯǿǼǪȱǠǣ:ǬɆǵǻȀǪȆǩǦȶɆȩȻǾȽȫɀȮȎȱǟȨȥȿȓǠȆȩǕǦɅǿȿǻȣȀȎɅȿǠȾȲȵǠƩȸȵǳǠǣǿɉǟ

ȷǙǧǼǱȿǠȵɄȪǣȼȱȸȵǼɆȍǿƁȨǶǪȆɅǼȞǣ.

-  ȫɀȮȍǦȭǿǠȊƫǟǥǻȀǪȆƫǟŽǦɅǠŒǥǼƫǟ)ǦɆȾǪȺƫǟȬɆȲȶǪȱǠǣƂǙǼȎƫǟǿ( :ǠȺȽȿŽǦɅǠŒțȿȀȊƫǟ ȳɀȪɅǿǼȎƫǟǥǻǠȝǚǣǒǟȀȉ

ȻǾȽȫɀȮȎȱǟȸȵǠŏǠǶȍǕȀȞȆȱǠǣɄȪɆȪƩǟȷɀȮɅȿȬȱǽŽǦȱǠǵǦɆȦȎǪȱǟ ǦɅǿǠǤǱɋǟɎǮȵǼȺȝȳǠɆȩțȿȀȊȵȀȦǵȴǲȺȵɄȦȥ

ǦɅǠŒțȿȀȊƫǟȳɀȪɅǿǼȎƫǟǥǻǠȝǚǣȴɆɆȪǩǧɍɇǟ ǧǟȂɆȾǲǪȱǟȿ ǦȲȶȞǪȆƫǟǒǠȖȝǙȿǠȾǪȶɆȩƂǙǡǠǶȍǕÛȫɀȮȎȱǟŽƙǵȬȲǪƹ

ɀȽȻǾȽǧɍɇǟǧǟȂɆȾǲǪȱǟȿ.

03- ǦȝǿǟȂƫǟ ȫɀȮȍ:3

Ǖ- ǠȾȦɅȀȞǩ :ɄȽȿƔȱǟȰǮƹȬȎȱǟǠȾɆȥǦɆȮȲȵǦȝǠȊȵȏǿɉǦɆȝǟǿȁǦȖǤǩȀȵǼȪȞǣǦȝǿǟȂȵȜȵǦȭȀȉǯǠǪȹɌȱɄȝǟǿȂȱǟǻǼƠȼɆȥ 

ȧɀȪǵǧǠȵǟȂǪȱǟȿƙȥȀȖȱǟ ÛǬɆǵȳɀȪǩȻǾȽǦȭȀȊȱǟǒǟȀȊǣǦȝɀȶƭȸȵɄȑǟǿɉǟȰȦȮǪǩȿǒǟȀȊǣǿȿǾǤȱǟǠȾȞȵȸȵǦȾǱǠȽȂɆȾƟȿ 

ǧǟȿǻɉǠǣȸȵǦȾǱÛɁȀǹǕŻǳȀȖǩȫɀȮȍǦȝǿǟȂƫǟǦȶɆȪǣȏǿɉǟÛǠőǟȂɆȾƟȿȳƎǩłȿǦȭȀȊȱǟǠȩǠȦǩǟȜȵȸȵǴȲȎǪȆɅȏǿɉǟ 

1  - ÛǢɆȖƪǟ ǿǼǣ ȳȁǠǵ ȿ ǿȿǻ "ǦɆȵɎȅɋǟ ȯǠƫǟ ȧǟɀȅǕ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȿ ǧǟǼǝǠȞȱǟ ǦɆƵǕ " ÛǥȀȮȆǣ ȀȒɆǹ ǼȶƮ ǦȞȵǠǱ ÛǦɆȹǠȆȹɋǟ ȳɀȲȞȱǟ ǦȲƭ Û2007 Û ɃǻǠƩǟ ǻǼȞȱǟ

 :ȋ ÛȀȊȝ175.
2  -   :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛɄȖɆȺƩǟ ȯɎȽ ǼȶƮ ǒǠȺȽ12.
3  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛȷǠȹǼȝ ǼȶƮ ȤɆȒȱǟ ȸǣ11.



52

  الإسلامیةالأدوات المالیة المتعامل بھا في سوق الأوراق المالیةالفصل الثاني:               

ǬɆǵȟȀȦɅǟǾȽȧǠȦǩɍǟŽǼȪȝǦȝǿǟȂȵƂɀǪǩȼǤǱɀƞǦȭȀȊȱǟȯǠȶȝǕǥǿǟǻɋǟǦȞǣǠǪƫǟȿǦǤȩǟȀƫǟȿȰǣǠȪȵǒȂǱȸȵÛǴǣȀȱǟǠȵǕǼǝǠȝ 

ȬȱǠȵȬȎȱǟɀȾȥǦȎǵȸȵǦȲȡÛȏǿɉǟɄȽȿǼɅȂǩȌȪȺǩȿǢȆǵȴȅɀƫǟɄȝǟǿȂȱǟǢɆȱǠȅǕȿǦȝǟǿȂȱǟǿǠȞȅǕȿȧɀȆȱǟȰȵǟɀȝȿ 

ɁȀǹǕǥǼɅǼȝȰȶȞǪȆǩȿÛȻǾȽȫɀȮȎȱǟȸȵȰǱǕǳɎȎǪȅǟɄȑǟǿɉǟǥƘǤȮȱǟƔȱǟɍȜɆȖǪȆǩǠȾǵɎȎǪȅǟǦȝɀȶƭǦȲɆȲȩȸȵ 

ǻǟȀȥɉǟȿǠȽǿǠȶȝǟǢɆȱǠȅɉǠǣǦɆȝǟǿȂȱǟǦǮɅǼƩǟ¡ȸȮƹȿȨɆǤȖǩǟǾȽțɀȺȱǟȸȵȫɀȮȎȱǟɂȲȝɄȑǿɉǟƔȱǟǠȾǶȲȎǪȆǩǦȱȿǼȱǟ)ȿǕ 

ǦȭȀȉȎǪȅǟ ǳɎɄȑǟǿɉǟ(ǢȡȀǩȿǠȾȞɅȁɀǪǣɂȲȝȃǠȺȱǟȸȶȑǰȵǠȹȀǣǦɆȶȺǪȲȱÛǦɆȝǟǿȂȱǟǴȲȎǪȆǪȥǦȵɀȮƩǟǠȑǿǕɎǮȵ 

ǠȾǪǵǠȆȵǥȀȊȝȣɍǓǿǠǪȮȽǼȩǠȞǪǩȿȜȵǦȭȀȉǦɆȝǟǿȁɂȲȝǠȾǪȝǟǿȁȤȎȺǣǠȵȼǲǪȺǩȸȵÛȯɀȎƮŽȿǨȩɀȱǟȼȆȦȹǿǼȎǩ 

ǦȵɀȮƩǟȤȱǕȬȍȏǿǕǦȝȿǿȂȵȰȭǠȾȺȵȰǮƹǥȀȊȝǧǟǿǠǪȮȽ¡ȜɆǤǩȿ ȻǾȽȫɀȮȎȱǟŽȧɀȆȱǟƂǙȸɅȀȶǮǪȆƫǟȰȎǶǪȥ 

ǦȵɀȮƩǟɂȲȝȸƣȏǿɉǟȼȲȶȞǪȆǪȱŽǠőǠȝȿȀȊȵǦɆǝǠƴɋǟȿǕŽȴȝǻǠȾǪɆȹǟȂɆȵțȁɀǪǩȿÛǳǠǣǿɉǟǢȆƜǯǠǪȹȏǿɉǟȸȮƹȿȷǕ 

ȃǠȪǩǠȾɆȲȝǠȒɅǕȫɀȮȍǧǠȩǠȆƫǟɍǙȷǕȣɎǪǹɍǟƙǣȬȍǦȝǿǟȂƫǟȬȍȿǧǠȩǠȆƫǟȸȶȮɅŽȷǕȏǿɉǟŽȻǾȽǥƘǹɉǟ 

ȷɀȮǩǦȝȿǿȂȵȀǲȊǣÛȀȶǮȵǬɆǵȳɀȪǩȰǮȵǦȆȅǘȵȰɅɀƢǠȵǒǟȀȊǣǦȝǿȂȵȀǲȉȀȶǮȵȴȆȪɅȿǠȾȺƣɂȲȝǠȎȎǵǿǼȎǩǠŏ 

ÛǠȭɀȮȍțǠǤǩƂǙǿɀȾȶƨǟŻǼȩǠȞǪǩȻǾȽǦȆȅǘƫǟȜȵȣȀȕȀǹǓȳɀȪɆȱɄȪȆǣǿǠǲȉɉǟȳǠɆȪȱǟȿǠȾɆȲȝǒȂƛțǠȊȵȳɀȲȞȵȸȵ 

ÛȀȶǮȱǟȸȮƹȿȻǾƬǦȆȅǘƫǟȷǕȷɀȮǩǠȵǙǦȮɅȀȉŽȃǕǿȯǠƫǟǠȵǙȿɄȽȰȵǠȞȱǟǼȞǣǠȾȞɆǣȜɆƤȌȎƩǟȿǕȷǕȷɀȮǩǦȶǝǠȩ

ɂȲȝțȿȀȊƫǟȰǣǠȪȵȀǱǕȳɀȲȞȵ.

ǠɆȹǠǭ- ȧǟǿȿɉǟ ȜɆǤȱǟ ǻɀȪȝ ɂȲȝ ǦȶǝǠȪȱǟ ǦɆȱǠƫǟ:  

ȧǟǿȿɉǟǦɆȱǠƫǟǦȶǝǠȪȱǟɂȲȝǻɀȪȝȜɆǤȱǟ:ǠȾɆȥȿȷɀȮɅǼȪȞȱǟȴǝǠȩƙǣ)ǦȾǱ(ǿǟǼȍɋǟȿȣȀȖȱǟ Ȁǹɇǟ)ǨȲƥȫɀȮȎȱǟ(ɂȲȝ

ǼȪȝȜɆǤȱǟȸȵǦƜǟȀȵȴȲȅȿ ȿțǠȺȎǪȅǟƘȡȿȬȱǽ  

01- :ȴȲȆȱǟ ȫɀȮȍ  

Ǖ- :ǠȾȦɅȀȞǩ1 ǼȩȿǠȾǵȀǪȩǟǿɀǪȭǼȱǟɄȵǠȅǻɀƥȰɅǼǣǧǠȹȿǽɉÛǦȹǟȂƪǟƔȱǟǠȽǿǼȎǩǦȱȿǼȱǟȴȮǶǪȲȱŽ ȴǲǵǦȱɀɆȆȱǟ ȿǕ

ǦɆȖȢǪȱȂǲȝǨȩǘȵŽǦȹȁǟɀȵÛǦȱȿǼȱǟɄȽȿȫɀȮȍǦȪǮǤȺȵȸȵǦɆȲȶȝǦȶǝǠȩɂȲȝǼȪȝ ȴȲȅǬɆǵȰǮƢȻǾȽȫɀȮȎȱǟǦɆȮȲȵ 

ǦɆǝȂǱȸȵȃǕǿȯǠȵǦɆȲȶȝÛȴȲȆȱǟǬɆǵȷɀȮɅǠȺȽȃǕǿȯǠȵȴȲȆȱǟǠȶȆȪȵ ƂǙǒǟȂǱǕȰȭǒȂǱƎȞɅȼȺȝÛȬȎǣ ǠȶȭȿɀȽ 

ȣȿȀȞȵȴȲȆȱǟɀȽȃǕǿȯǠȵȰǲȞȵŽȰǣǠȪȵǦȞȲȅǦȲǱǘȵ ǬɆǵ ȷǕǦɆȱǓȰȶȝȻǾȽȫɀȮȎȱǟȷɀȮǩȷǖǣȜȥǼɅȃǕǿȯǠȵȴȲȆȱǟ 

ȸȵȣȀȕǨȲƥȫɀȮȎȱǟǒǟȀȊȱǦȞȲȅȀȞȆǣ ȨȦǪȵȼɆȲȝɂȲȝȷǕȷɀȮǩȫǠȺȽǦȾǱǦǮȱǠǭȨǩȳȿǥǻǠȝǚǣǠȾȞɆǣ)ɄȽȿǠȺȽȰɆȭȿ 

ǨȲȶƩȫɀȮȎȱǟǢǪȮǩŽ ȬȎȱǟ(ȧȀȦȱǟȿƙǣȀȞȆȱǟȨȦǪƫǟȼɆȲȝȀȞȅȿȜɆǤȱǟƎǪȞɅɀȽǴǣȀȱǟȿǕǥǿǠȆƪǟǦȲȶƩȫɀȮȎȱǟ¡

ȸȵȿǠȾǪȲǮȵǕ ǠȵȴǪɅǠȵƙǣǿɀȾȶƨǟǦȱȿǼȱǟȿ.

Ė ȫɀȮȍȯȿȀǪǤȱǟ: ɄȽȿȫɀȮȍȳɀȪǩɂȲȝȜɆǣȴȲȆȱǟȣȿȀȞƫǟɄȾȥȰǮƢǦɆȶȭǥǻǼƮȸȵȯȿȀǪǤȱǟȼȞɆǤǩ ǦȱȿǼȱǟȰȵǠƩ 

ÛȬȎȱǟȨǶǪȆɅȿȼȶɆȲȆǩŽȰǱǕǻǼƮȜȥǼǩȿǦȶɆȩȬȎȱǟǼȺȝȜɆǤȱǟ.

ɎǮȵǳȀȖǩǦȱȿǼȱǟŽȀȾȉǧȿǕȜɆǣǦɆȶȭȸȵȔȦȺȱǟƔȱǟȳɀȪǪȅǠȾǱǟȀǺǪȅǠǣȸȵǿǠǣɇǟŽȀǹǕȀȾȉƎȶȆɅǻ ÛɎǮȵȳɀȪǩȿ 

ȫɀȺǤȱǟǧǠȆȅǘƫǟȿǦɆȱǠƫǟǒǟȀȊǣȬȲǩȫɀȮȎȱǟǦɆȖȦȺȱǟȀȞȆǣȴǪɅȧǠȦǩɍǟȼɆȲȝÛǠȪǤȆȵɍȿȬȉȷǕǟǾȽ ȀȞȆȱǟǾǹǖɅƙȞǣ 

ǿǠǤǪȝɍǟǦȶɆȪȱǟǦɆȩɀȆȱǟǦȞȩɀǪƫǟǼȺȝȴɆȲȆǪȱǟȜȵȈȵǠȽǴǣǿȜȩɀǪȵǢǵǠȎȱȬȎȱǟ.

ɎǮȶȥȷɀȮǩǦȶɆȩȬȎȱǟǥȀȊȝȣɍǓǿǠȺɅǻǦɆȶȮȱǥǻǼƮǦȺɆȞȵȿȸȵȯȿȀǪǤȱǟȷɀȮǩȿǦȹȿǼȵŽȬȎȱǟȏȀȦȺȱȿ ȷǕȰȭȬȍ 

ȰǮƹȀȊȝȰɆȵǟȀǣ¡ǼȺȞȥǸɅǿǠǩȧǠȪǶǪȅǟȻǾȽȫɀȮȎȱǟ)ȫɀȮȍȴȲȆȱǟǦɆȖȦȺȱǟ(ȳɀȪǩǦȱȿǼȱǟƘȥɀǪǣ ǦɆȶȮȱǟȨȦǪƫǟǠȾɆȲȝȸȵ 

1  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ12.
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ȔȦȺȱǟǠȾȵǼȪǩȿǦȾǲȲȱǦȲȭɀƫǟȸȵȰǤȩǡǠǶȍǕȫɀȮȎȱǟ)ǼȩȷɀȮǩǥǿǟȁȿȿǕȷɀȮǩ ǦǞɆȽ...(¡ȳɀȪǪȥǠȾȞɆǤǣǠȾǪȦȎǣɎɆȭȿ 

ȸȝǡǠǶȍǕȫɀȮȎȱǟŽȧɀȆȱǟǦɆƫǠȞȱǟțȁɀǩȿǦȶɆȩȜɆǤƫǟɂȲȝ ǡǠǶȍǕȫɀȮȎȱǟǦǤȆȹÛǠǤȅǠȺǩȿǼȩȿȷɀȮǩǦǲɆǪȺȱǟǠƜǿǼȩȿ 

ȷɀȮǩǥǿǠȆǹɂȲȝǢȆǵȀȞȆȱǟɄȩɀȆȱǟŽǨȩȿ ȜɆǤȱǟ.

ǠȶȭȸȮƹǦȱȿǼȲȱȯǠȶȞǪȅǟȴȲȆȱǟŽɃǕǯǠǪȹǙɄȵɀȩǴȶȪȱǠȭȿǕȯȿȀǪǤȱǟȿǕȓǠȖƫǟƘȡȿȬȱǽȸȵȷǻǠȞƫǟ ǠȽƘȡȿ...Ȭȱǽȿ 

ȸȵȰǱǕǼȅǠőǠɆǱǠǵȿǕȸȵȰǱǕȋǠȎǪȵǟȐǝǠȦȱǟƃǠƫǟ.

ǡ-:ȴȲȆȱǟ ȫɀȮȍ ȌǝǠȎǹ 1

Ė ǼɆǱ ǴǣȀǣ ȸɅȀȶǮǪȆƫǟ ȯǟɀȵǕ ȰɆȢȊǩÜ  

ĖĖ ǦɆȝȀȊȱǟ ȳǠȮǵɉǟ ǢȆǵ ȯǠȶȝɉǟ ȯǠǱǿȿ ƙǲǪȺȶȲȱ ȳȁɎȱǟ ȰɅɀȶǪȱǟ ƘȥɀǩÜ  

ĖĖĖ ȯɀȎƩǟ ȷǠȶȑ ǢȅǠȺȵ ȀȞȆǣ ǠőǠǱǠɆǪǵǟ Ǩȩȿ ǦȞȲȆȱǟ ɂȲȝ.  

02-  :țǠȺȎǪȅɍǟ ȫɀȮȍ  2

Ǖ-  :țǠȺȎǪȅɍǟ ȫɀȮȍ ȤɅȀȞǩ  

ȷǙǴȲȖȎȵȫɀȮȍțǠȺȎǪȅɍǟǢȭȀȵŽǠȑǙȸȵǦȶȲȭȫɀȮȍǦȶȲȭȿÜțǠȺȎǪȅǟǠȵǕǦȶȲȭțǠȺȎǪȅǟǦȢȱ:ȰȞȥƑȲȕȸȵ 

ÛȜȺȍɀȾȥǿǼȎȵȜȺȎǪȅǟȜȺȎǪȆɅǠȝǠȺȎǪȅǟÛȜȺȎǪȅǟǠǞɆȉȸȵȻƘȡÜǟǽǙǢȲȕȺȵȼȷǕ ȞȺȎɅȼȱȼ ǠȵǕȿțǠȺȎǪȅɍǟ ȫɀȮȍ ǟǾŏ 

ǢɆȭȀńǪȱǟŽǠȑɋǟ-ǠȾȲȥǥǼȝǧǠȦɅȀȞǩȸȵǠȾƵǕǠȵɄȲɅ:

Ė ǠȾȥȀȝȐȞǣǒǠȶȲȝǻǠȎǪȩɍǟǠŒǖǣ:ȫɀȮȍǳȀȖǩȜȶƨȠȲǤȵǒǠȊȹɋƖǤȵȿǕǦȝǠȺȍǦȱǓȿǕǥǼȞȵ ǦǣɀȲȖȵȸȵǦȆȅǘȵǦȺɆȞȵ 

ȠȲǤƞǼɅȂɅȸȝȠȲǤƫǟȳȁɎȱǟÛǠȾǪȝǠȺȎȱȧɀȪǵȿǦȲƥȫɀȮȎȱǟȰǮȶǪǩǠȶɆȥȻɀȞȥǻ ǠȺƣȻǾƬȫɀȮȎȱǟǦȥǠȑǙƂǙǴǣȀȱǟɃǾȱǟȰǮƹ 

ȧȀȦȱǟƙǣǦȦȲȮǩǦȝǠȺȎȱǟȸƣȿȜɆǤȱǟ.

ĖĖ ǠȾǪȥȀȝȿǦǞɆȽǦǤȅǠǂǟǦȞǱǟȀƫǟȿ:ǠŒǖǣȨǝǠǭȿǦɅȿǠȆǪȵǦȶɆȪȱǟȴǪɅǠȽǿǟǼȍǙȳǟǼǺǪȅɍǦȲɆȎǵǡǠǪǪȭɍǟ ǠȾɆȥŽȜɆȺȎǩ ÛǦȞȲȅ

ǴǤȎɅȿțɀȺȎƫǟǠȭɀȲưǦȲȶƩȫɀȮȎȱǟ.

ȸȵȿȯɎǹȨɆȩǼǩȀȚȺȱǟƂǙȸɅǾȽƙȦɅȀȞǪȱǟǠȹǼǱȿǠŒǕȂȭȀǩɂȲȝ ǻɀȎȪƫǟɄȅǠȅɉǟȜȶƨǳȀȕȿ ȫɀȮȍ ÜțǠȺȎǪȅɍǟɀȽȿ 

ȳǟǼǺǪȅǟǦȲɆȎǵǡǠǪǪȭɍǟŽȜɆȺȎǩǦȞȲȅǦȺɆȞȵ.ȤɅȀȞǪȱǟȿȯȿɉǟƙǣȷǕ ȧɀȪǵǦȲƥȫɀȮȎȱǟȰǮȶǪǩǠȶɆȥȻɀȞȥǻȰǣǠȪȵ 

ȴŏǠǪǪȭǟÛȫɀȮȎȲȱȬȱǾȭȿŽǴǣȀȱǟɃǾȱǟȷɀȲȎƷȼɆȲȝŽ ǦɅǠŒțȿȀȊƫǟ.ǻǠȦǪȆɅȿȸȵȬȱǽȧȀȦȱǟłǨǣȫɀȮȎȱǟȴȾȅɉǟȿ 

ȷɉƙƵǠȆƫǟŽȴȾȅɉǟȰǮȶǪǩȴȾȩɀȪǵ ŽȯǠƧǕǿǦȭȀȊȱǟÛǠȾȆȦȹǠȶȺɆǣǦȲƥȫɀȮȎȱǟȄɆȱȴƬȨǵŽǦȭȀȊȱǟǥǿǼȎƫǟ 

ȫɀȮȎȲȱ.  

ǠȶȭȷǕ ȤɅȀȞǪȱǟƆǠǮȱǟƙǣȷǕǦȞȲȆȱǟǦȞȺȎƫǟǦȭɀȲưǦȲȶƩȫɀȮȎȱǟ.ȷǖȭȿŽƙȦɅȀȞǪȱǟǠȵȯǼɅɂȲȝȳǟȂȱǙȜȹǠȎȱǟ ȳǟǼǺǪȅǠǣ 

ǦȲɆȎǵǡǠǪǪȭɍǟŽǧǠȪȦȹțȿȀȊƫǟÛȸȮȱȿǬǵǠǤȱǟǳȀǪȪɅȳǼȝȓǟȀǪȉǟȳǟǼǺǪȅǟǦȲɆȎǵ ǡǠǪǪȭɍǟŽǦȝǠȺȍǦȞȲȆȱǟ 

ǦǣɀȲȖƫǟÛȷɀȮɆȱŽȬȱǽǒǠȖȝǙǦȍȀȥȜȹǠȎȲȱŽǠȾȵǟǼǺǪȅǟŽƘȡǧǠȪȦȹ țȿȀȊƫǟÜȷǖȭȳɀȪɅȧǠȦȹɋǠǣɂȲȝȼȲȽǕƘȡȿÛȬȱǽ 

ǠȶȭȷǕŽȬȱǽǦɆȹǠȮȵǙȜȹǠȎȱǟȸȵȴɆȲȆǩǦȞȲȅǼȩ ǠȾȲȶȝÛǄǠȪǣǠȅȿǕǨȆɆȱȸȵȼǪȞȺȍɀȽÛǠȶȭǢȽǽƂǙȁǟɀǱȬȱǽȐȞǣ 

ǒǠȾȪȥǦɆȦȺƩǟƙȲǝǠȪȱǟȷǖǣ ǻɀȪȞƫǟȼɆȲȝŽțǠȺȎǪȅɍǟɀȽƙȞȱǟȷȿǻȰȶȞȱǟ.

1  -   :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛɄȖɆȺƩǟ ȯɎȽ ǼȶƮ ǒǠȺȽ12.
2  - ÛǻɀȶƮ Ɏǣ ɂȅɀȵǦɅɀǣȀȱǟ ȏȿȀȪȱǟ ǧǟǼȺȆȱ ǦɆȝȀȊȱǟ ȰǝǟǼǤȱǟ ȸȵ țǠȺȎǪȅɍǟ ȫɀȮȍ " "¡

International Conference on Islamic Banking & Finance: Cross Border Practices & Litigations

(15-16 June 2010) p : 05 ,06.
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ɂȲȝȿǟǾȽȷǚȥȫɀȮȍțǠȺȎǪȅɍǟǠȵɄȽɍǙǧǟǻǠȾȉȿǕȨǝǠǭȿȿǕǻɀȪȝȴǪɅǠȽǿǟǼȍǙȴȅǠǣ ǢǪǪȮƫǟȰǣǠȪȵȠȲǤƫǟɃǾȱǟǢǪǪȭǟ 

ȼɆȥŽǦȭȀȉǦȺɆȞȵǠȪȥȿǼȝǟɀȪȱȓȿȀȉȿÛǦȺɆȞȵɄȽȿȰǮƢȬȱǾǣǠȎȎǵ ǦȞǝǠȉŽǧǠȭȀȉǦȎȎǺǪȵǦȅǿǠȶƫȓǠȊȹ 

ǦȝǠȺȎȱǟ.

ǬɆǵȳɀȪǩǧǠȾƨǟǥǿǼȎƫǟȫɀȮȎȱțǠȺȎǪȅɍǟ ȸɅɀȮǪǣǧǠȭȀȉǧǟǽǥǿǼȩǥƎǹȿŽȜɆȺȎǩȜȲȆȱǟȤȲǪǺƞǠȾȝǟɀȹǕȸȵ 

ǧǠȝǠȺȎȱǟǦȲɆȪǮȱǟȿ ǦȦɆȦƪǟǦȲɆȪǮȱǟȿǦɅƎȱǟȿ ǦɅȀǶǤȱǟȿǦɅɀƨǟȿÜƆǠǤƫǠȭÛǦɆȺȮȆȱǟȰǝǠȅȿȿȰȪȺȱǟǧǟǿǠɆȆȱǠȭǧǟȀǝǠȖȱǟȿȸȦȆȱǟȿ 

ǧǟǿǠȖȪȱǟȿȿ.ǠȽƘȡ  

ǡ- ȌǝǠȎǹȫɀȮȍǟɋțǠȺȎǪȅ

ĖȷǙȫɀȮȍțǠȺȎǪȅɍǟǿǼȎǩǦȍǠǹȳǟǼǺǪȅɍǦȲɆȎǵǡǠǪǪȭɍǟŽȜɆȺȎǩǦȞȲȅǦȺɆȞȵÜǦȵǾȱǟ Ž Ǧȥɀȍɀȵ

ĖĖ ȷǙȫɀȮȍțǠȺȎǪȅɍǟȴǪɅǠȽǿǟǼȍǙɂȲȝȃǠȅǕǼȪȝțǠȺȎǪȅɍǟȣȿȀȞƫǟŽȼȪȦȱǟɄȵɎȅɋǟ ɂȲȞȥ ǟǾȽȜȒơȜɆȶƨ

ÜȼȵǠȮǵǕ

ĖĖĖ ǢǩȀǪǩɂȲȝǼȪȝǿǟǼȍǙȫɀȮȍțǠȺȎǪȅɍǟȜɆƤǿǠǭǓǼȪȝÛțǠȺȎǪȅɍǟȬȱǽȿǼȞǣȰȦȩǡǠǣ ǡǠǪǪȭɍǟ ȌɆȎơȿ

ȫɀȮȎȱǟÜ  

ǯ- :țǠȺȎǪȅɍǟ ȫɀȮȍ țǟɀȹǕ  

ȸȮƹțǠȺȎǪȅɍǟ ȫɀȮȍ ȴɆȆȪǩǧǟǿǠǤǪȝǠǣǦȦȲǪƯºǬɆǵȸȮƹǠȾȶɆȆȪǩȸȵ ǬɆǵǦȾǱǿǟǼȍɋǟɁɀǪȆȵȿ ǿǟǼȍɋǟ źǖɅȿ

ȰɆȎȦǩȬȱǽǠȶɆȥɄȲɅ:

Ė  ȴȆȪȺǩȫɀȮȍțǠȺȎǪȅɍǟȸȵǬɆǵǦȾǱǿǟǼȍɋǟƂǙ:

-ȫɀȮȍțǠȺȎǪȅɍǟǦɆȵɀȮƩǟ: ɄȽȿȫɀȮȍțǠȺȎǪȅɍǟǦɆȵɀȮƩǟƔȱǟǦȵɀȮƩǟ ǠȽǿǼȎǩȿǕȸȵȳɀȪɅ ǠȾȵǠȪȵÜ  

- ȫɀȮȍțǠȺȎǪȅɍǟǦɆȲȽɉǟ:ɄȽȿȫɀȮȍțǠȺȎǪȅɍǟƔȱǟȴǪɅǠȽǿǟǼȍǙȸȵȰǤȩ ǧǠǞɆƬǟȿǕ ǧǠȆȅǘƫǟǦɆȲȽɉǟ Ƙȡ

ǦɆȵɀȮƩǟȰǮȵǧǠȭȀȊȱǟ ȿȿ ȣǿǠȎƫǟ ǧǠȆȅǘƫǟ ǠȽƘȡȿ ǦɆȲȽɉǟ ǦɆȱǠƫǟº

ĖĖ ȸȵǬɆǵɁɀǪȆȵǿǟǼȍɋǟȴȆȪȺǩƂǙ:

- ȫɀȮȍțǠȺȎǪȅɍǟǦɆȲǂǟ: ɄȽȿȫɀȮȍțǠȺȎǪȅɍǟƔȱǟȴǪɅǠȽǿǟǼȍǙɂȲȝ ɁɀǪȆƫǟÛɄȲǂǟ ȷɀȮɅȿǡǠǪǪȭɍǟȯȿǟǼǪȱǟȿ

ŽǻȿǼǵǦȱȿǻǦȺɆȞȵÜ

- ȫɀȮȍțǠȺȎǪȅɍǟǦɆȱȿǼȱǟ:ɄȽȿȫɀȮȍțǠȺȎǪȅɍǟƔȱǟȴǪɅǠȽǿǟǼȍǙ ƃȿǼȱǟ ɁɀǪȆƫǟ ɂȲȝ ÛƃȿǼȱǟȷɀȮɅȿǡǠǪǪȭɍǟ

ȯȿǟǼǪȱǟȿǠɆȱȿǻǠɆƫǠȝȿÜȸȵȿǟǾȽțɀȺȱǟȫɀȮȍțǠȺȎǪȅɍǟ ŽțȿȀȊȵǥǿǻ ȸɅȀǶǤȱǟÜ

ĖĖĖ ȸȵǬɆǵȰǱɉǟȴȆȪȺǩƂǙ:

- ȫɀȮȍțǠȺȎǪȅɍǟǥƘȎȩȰǱɉǟ: ɄȽȿȫɀȮȍțǠȺȎǪȅɍǟƔȱǟȴǪɅǠȽǿǟǼȍǙÛȴǪɅȿ ȳǟǼǺǪȅǟ ǠȾǪȲɆȎǵ ŽțȿȀȊȵƘȎȩ

ÛȰǱɉǟǄǠǤȱǠȡȿɍȁȿǠǲǪǩȼǩǼȵǦȺȅǥǼǵǟȿÜ

- ȫɀȮȍțǠȺȎǪȅɍǟǦȖȅɀǪȵȰǱɉǟ: ɄȽȿȫɀȮȍțǠȺȎǪȅɍǟƔȱǟȴǪɅ ǠȽǿǟǼȍǙȳǼǺǪȆɅȿǠȾǪȲɆȎǵ ŽțȿȀȊȵȔȅɀǪȵ

ÛȰǱɉǟȼǩǼȵȿȸȵǦȺȅǥǼǵǟȿƂǙȄƦ ǧǟɀȺȅÜ  

-ȫɀȮȍțǠȺȎǪȅɍǟǦȲɅɀȕȰǱɉǟ: ɄȽȿȫɀȮȍțǠȺȎǪȅɍǟƔȱǟȴǪɅ ǠȽǿǟǼȍǙȳǼǺǪȆɅȿǠȾǪȲɆȎǵŽțȿȀȊȵȰɅɀȕ

ȰǱɉǟǧǟɀȺȅ ȄƦ ȼǩǼȵȿ ÛȀǮȭǖȥ
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03- ǦƜǟȀƫǟ ȫɀȮȍ  1

ǦƜǟȀƫǟǦȢɆȎȭǦɆȵɎȅǙƗȞǩȜɆǣǦȞȲȅǦȵɀȲȞȵȀȞȆǣɄȖȢɅȤɆȱǠȮǪȱǟǼǝǟȁȈȵǠȽǴǣǿȨȦǪɅȼɆȲȝƙǣ ÛɃȀǪȊƫǟȿ ȜǝǠǤȱǟ

ǦȭǿǠȊƫǟȿɄȽǡɀȲȅǕɄȲɅɀƢǼȺǪȆǩɂȲȝǥǼȝǠȪȱǟǦɆȵɎȅɋǟƔȱǟɁȀǩȷǕȰȶȞȱǟɀȽǿǼȎƫǟǥȿȀǮȲȱ ǼɆǵɀȱǟƂǙǢȹǠǱ ÛǦȞɆǤȖȱǟ

ȃǕȀȱǟȿȯǠƫǟȰǮƹǦȶɆȩȰȶȝȨǣǠȅȷȂǪƯ.

ȷǙǦɆȹǠȮȵǙǿǟǼȎǪȅǟȫɀȮȍǦƜǟȀȵȔȪȥǠȺȮưŽǦȱǠǵȧɀȆȱǟƃȿɉǟǧǟǾȱǠǣȿŽǦȱǠǵƎȭǦȶɆȩȰȍɉǟȿǕ ȰƮ țȿȀȊƫǟ

ǦƜǟȀƫǟ)ǥȀǝǠȕɎǮȵȿǕțȿȀȊȵɃɀȶȺǩƘǤȭ Û(ǠȶȺɆǣǠƬȿǟǼǩŽȧɀȆȱǟɃɀȹǠǮȱǟƎǪȞɅǠȦȱǠƯȷɉ ǦȞɅȀȊȲȱȜɆǣǦƜǟȀƫǟȷɀȮɅ Ǽȩ

ɎǱǘȵ¡ƃǠǪȱǠǣȿȼȹǚȥƎǪȞɅÛǠȺɅǻȜɆǣȿȸɅǼȱǟɍȻȁɀƶǒǠȾȪȦȱǟ.ȸȮȱȿǼǱɀǩǒǟǿɇǟ ȐȞǣǦɆȾȪȦȱǟƔȱǟȁɀƟȫɀȮȍ ȯȿǟǼǩ

ǦƜǟȀƫǟȸȮȱȿȸȶȑǒǠȝȿǦɆǤȱǠȡȸȵȯɀȍɉǟÛɁȀǹɉǟǧǟǼȩǠȞǪȭ ǥǿǠǱɋǟȿǕǦȭǿǠȊƫǟȿǕǦȑǿǠȪƫǟɎǮȵ.

Ǖ-:ǦƜǟȀƫǟ ȫɀȮȍ ȌǝǠȎǹ2

ȵȿȸ ȴȽǕ :ɄȲɅǠȵ ǦƜǟȀƫǟ ȫɀȮȍ ǧǟȂɆư  

Ė țǠǤȉǙ  ǧǠǱǠǵǻǟȀȥɉǟ ǧǠɆǱǠƩǟ ȸȵ ǠȽƘȡȿ ȜȲȆȱǟ ȸȵ  

ĖĖ  ǴǪȥǡǟɀǣǕ ȸɅȀȶǮǪȆȶȲȱ ǦɅȂƭ Ǽǝǟɀȝ ȨɆȪƠȿ ÛǿǠȶǮǪȅɎȱ ǦȶǝɎȵ  

ĖĖĖ  ɂȲȝ ǦɆȲǹǟǼȱǟ ǥǿǠǲǪȱǟ ȔɆȊȺǩȃǠȅǕ ɄȝȀȉ  

ĖĖĖĖ .ƀǟ...ǧǠȵǼǹȿ Ǧȝǟǿȁ ȸȵ ǦȦȲǪǺƫǟ ǦɅǻǠȎǪȩɍǟ ǧǠȝǠȖȪȱǟȿ ǦɆȺȕɀȱǟ ǦȝǠȺȎȱǟ ȴȝǻ  

ǠǮȱǠǭ- ȧǟǿȿɉǟ  ǻɀȪȝ ɂȲȝ ǦȶǝǠȪȱǟ ǦɆȱǠƫǟǥǿǠǱɋǟ:  

01-  :ǥǿǠǱɋǟ ȫɀȮȍ

Ǖ- :ǠȾȦɅȀȞǩ  ǥǿǠǱɋǟ ǼȪȞǣ ǦȩɎȞȱǟ ǧǟǽ ȜȥǠȺƫǟ ȿ ǧǠȵǼƪǟ ȿ ȷǠɆȝɉǟ ȰɅɀƠ ȃǠȅǕ ɂȲȝ ȳɀȪǩ ȫɀȮȍ ɄȽ ǥǿǠǱɋǟ ǧǟǼȺȅ

ǧǟǼȺȅ ȿǕ ǦɆȱǠȵ ȧǟǿȿǕ ƂǙ ɄȝȀȊȱǟ Û:ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ ǥǿǠǱɋǟ ǧǟǼȺȅ ȤɅȀȞǩ ȸȮƹ ȿ

ǧǠȵǼǹ ȿǕ ÛȜȥǠȺȵ ȿǕ ÛǥȀǱǘȵ ȷǠɆȝǕ ǦɆȮȲȵ ȰǮƢ ÛǦɅȿǠȆǪȵ ǦȶɆȩ ǧǟǽ ȫɀȮȍ ɄȽ ǥǿǠǱɋǟ ǧǟǼȺȅ ȃǠȅǕ ɂȲȝ ǦȶǝǠȩ ɄȽ ȿ Û

.ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȼǪȥȀȝ Ǡȶȭ ǥǿǠǱɋǟ ǼȪȝ3

ǡ-  :ǠȾȎǝǠȎǹ4

ȂɆȶǪǩȻǾȽȫɀȮȎȱǟǦȝɀȶǲƞȸȵȌǝǠȎƪǟǠưǠȾȲȞƶǠȅǠȅǕǠȶȾȵŽȧɀȆȱǟǦɆȲɅɀȶǪȱǟ ÛǦɆȵɎȅɋǟȿ ȴȽǕȻǾȽȌǝǠȎƪǟ:

Ė ǠȾȝɀȒǹȰȵǟɀȞȱȧɀȆȱǟ:ȀǭǖǪǩǠȾǪȶɆȩǦɆȩɀȆȱǟȰȵǟɀȞǣȏȀȞȱǟǢȲȖȱǟȿÛȼɆȥǬɆƜǟǽǙ ǨȞȦǩǿǟǦȶɆȪȱǟ ǦɆȩɀȆȱǟȬȲǪȱȷǠɆȝɉǟ

¡ȷǠȥǦȶɆȩȫɀȮȎȱǟȜȦǩȀǩǠȞǤǩÛȬȱǾȱȔǤőȿǠȾǪȶɆȩ ǟǽǙǨȒȦƳǟǦȶɆȪȱǟǦɆȩɀȆȱǟ ȷǠɆȝɊȱƔȱǟǠȾȲǮƢ.

1  - ÛȣȿȀȩ ƇȀȭ ǼȶƮǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǠǲǪȺƫǟ ǦȝǠȺȍ ȀɅɀȖǪȱ ɄȶȲȝ ȰǹǼȶȭ ǦɆȱǠƫǟ ǦȅǼȺƬǟ " "ÛǬƜ Ǧȩǿȿ ƂǙ ǦȵǼȪȵ ǟ :ȯɀǵ ȯȿɉǟ ƃȿǼȱǟ ɂȪǪȲƫǟɋɄȵɎȅɋǟ ǻǠȎǪȩ_ 

Ȝȩǟɀȱǟ  ÛȰǤȪǪȆƫǟ ǧǠȹǠȽǿȿǦɅǟǻȀȢȱ ɄȞȵǠƨǟ Ȃȭɀƫǟ ɄȵɀɅ Û23/24  ɃȀȦɆȥ2011 Û  :ȋ10.
2  -  ȯɎȽ ǼȶƮ ǒǠȺȽ :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛɄȖɆȺƩǟ14.
3  - ÛȤǶȩ ǿǾȺȵǥȀǱǘƫǟ ȷǠɆȝɉǟ ȿ ǥǿǠǱɋǟ ǧǟǼȺȅ " " ǥǼǱ ÛȤɆȲȢǪȱǟ ȿ ȀȊȺȱǟ ȿ ǦȝǠǤȖȲȱ ȷɀȺȦȱǟ ǿǟǻ Û - ǦɅǻɀȞȆȱǟÛ :ȋ37.
4-  ÛǢɅǠȝ ǼɆȱȿ ÛɃǿǠƝ ɀȲƩȮȎȱǟ ȧɀȅ ɂȲȝ ǦɆȱǠƫǟ Ǧȵȁɉǟ Ȁǭǟ ȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȀȕǠƯ ǥǿǟǻɋ ǥǟǻǖȭ ǦɆȱǠƫǟ ǦȅǼȺƬǟ ǧǠɆȱǓ "ǦɆȵɎȅɋǟ ȫɀ "ÛǬƜ Ǧȩǿȿ ƂǙ ǦȵǼȪȵ 

ȯȿɉǟ ƃȿǼȱǟ ɂȪǪȲƫǟ  ɄȵɎȅɋǟ ǻǠȎǪȩɍǟ ȯɀǵı ȰǤȪǪȆƫǟ ǧǠȹǠȽǿȿ Ȝȩǟɀȱǟ  :ȋ ÛǦɅǟǻȀȢǣ ɄȞȵǠƨǟ ȂȭȀƫǟÛ3.
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ĖĖĖĖĖ ǠȾǪȹȿȀȵ:ǽǙɍɂȦƸȷǕȻǾȽȫɀȮȎȱǟȜǪȶǪǩǦȹȿȀƞÛǥƘǤȭǒǟɀȅȸȵǬɆǵǧǠȝȿȀȊƫǟ ƔȱǟȸȮƹ ǠȾȲɅɀƢÛǠŏȳǕȸȵ

ǬɆǵǧǠȾƨǟǥǼɆȦǪȆƫǟȸȵÛȰɅɀȶǪȱǟȳǕȸȵǬɆǵǦȕǠȅɀȱǟ ǦɆȱǠƫǟǦȺȶȒǪƫǟÛǠȾɆȥȳǕȸȵ ǬɆǵǧǟǿǠɆƪǟǥǻǼȞǪƫǟƔȱǟǳǠǪǩ

ǢȱǠȖȱÛȰɅɀȶǪȱǟȳǕȸȵ ǬɆǵțǟɀȹǕȫɎȵɉǟǧǠȝȿȀȊƫǟȿƔȱǟȸȮƹ ǠȾȲɅɀƢ...ƀǟ.

ĖĖĖĖĖĖĖ ǿǟȀȪǪȅǟȀȞȆȱǟǧǠǤǭȿǼǝǠȞȱǟ:ǼȺȝǦȹǿǠȪȵȫɀȮȍǥǿǠǱɋǟǠȽƘȢǣȸȵȧǟǿȿɉǟǦɆȱǠƫǟ ȀȾȚɅǒɎƛȷǕ ȴȚȞȵǿɀȍ

ȻǾȽȫɀȮȎȱǟȜǪȶǪǩǦǱǿǼǣǦɆȱǠȝȸȵǿǟȀȪǪȅɍǟŽȀȞȆȱǟ ǧǠǤǮȱǟȿŽÛǼǝǠȞȱǟǦǱǿǼǣȿǦɆȱǠȝ ȸȵȴȲȞȱǟȨǤȆƫǟǿǟǼȪƞȬȱǽǼǝǠȞȱǟ

ǨȩȿǒǟȀȉȬȎȱǟ.

) ȴȩǿ ȰȮȊȱǟ02-01 ǥǿǠǱɋǟ ȫɀȮȍ ȰȮɆȽ :(  

:ǿǼȎƫǟÛǢɅǠȝ ǼɆȱȿ ÛɃǿǠƝ ɀȲƩǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȧɀȅ ɂȲȝ ǦɆȱǠƫǟ Ǧȵȁɉǟ Ȁǭǟ ȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȀȕǠƯ ǥǿǟǻɋ ǥǟǻǖȭ ǦɆȱǠƫǟ ǦȅǼȺƬǟ ǧǠɆȱǓ " "Û Ǧȩǿȿ

ƂǙ ǦȵǼȪȵ ǬƜ ȯȿɉǟ ƃȿǼȱǟ ɂȪǪȲƫǟ  ɄȵɎȅɋǟ ǻǠȎǪȩɍǟ ȯɀǵı ȰǤȪǪȆƫǟ ǧǠȹǠȽǿȿ Ȝȩǟɀȱǟ  ÛǦɅǟǻȀȢǣ ɄȞȵǠƨǟ ȂȭȀƫǟÛ :ȋ4.

ǯ-  :ǠȾȝǟɀȹǕ1

ĖĖĖ  ǦɆȮȲȵ ȫɀȮȍȯɀȍɉǟ:  ɄȽȿȀǮȭǕ țǟɀȹǕ  ȫɀȮȎȱǟǦɆȵɎȅɋǟ  ǿǠǲǞǪȅǠǣ ǻɀȝɀȵ ȬȱǠȵ ɄȽȿ ÛǟǿǠȊǪȹǟȯɀȍǕ  ȏȀȞɅ ÛǠȵ

 ǦȭɀȲư ǴǤȎǩȿ ÛǠȾɆȥ ǡǠǪǪȭɍǟ ǦȲɆȎǵ ȸȵ ǠȾȺƣ ǒǠȦɆǪȅǟȿ ǠȾȞɆǣ. ȫɀȮȎȱǟ ǦȲȶƩ  

 ǦɆȮȲȵ ȫɀȮȍȜȥǠȺƫǟ ȏȀȢǣ ǥǻɀǱɀȵ ƙȝ ȬȱǠȵ ǠȽǿǼȎɅ ǦȶɆȪȱǟ ǦɅȿǠȆǪȵ ȨǝǠǭȿ ɄȽȿ :ǥǿǠǱǙ  ǒǠȦɆǪȅǟȿ ÛǠȾȞȥǠȺȵǠőȀǱǕ  ȸȵ

.ȫɀȮȎȱǟ ǦȲȶƩ ǦȭɀȲư ǦȞȦȺȵ ǴǤȎǩȿ ǡǠǪǪȭɍǟ ǦȲɆȎǵ  

1  - ÛȀȮǣ ɀǣǕ Ǽƥǟ ǦɆȦȍǦɆȵɎȅɋǟ ȫɀȮȎȱǟ " "ÛǬƜ Ǧȩǿȿ ȵǼȪȵǦ  Ûȯɀȵǖƫǟ ȿ Ȝȩǟɀȱǟ ƙǣ ǦɆȵɎȅɋǟ ȣǿǠȎƫǟ ȀƢǘȵ ƂǙ ǦȞȵǠǱǼǶǪƫǟ ǦɆǣȀȞȱǟ ǧǟǿǠȵɍǟ Û ȳǠɅǕ31 ɃǠȵ/1/2/3

 ȷǟɀǱ2009ȋ Ûȳ  ȋ:ȋ8¡10.

الأصولالشركة بائعة  المستأجر حملة الصكوك

مصدر الصكوك

74 3 6 5 1 2

حملة الصكوك

مصدر الصكوك

76 5 1 2

لحملة الصكوك التوزیعات الدوریة 7عوائد،  6تاجیر الأصول، 5نقود ، 4شراء أصول،  3نقود،  2استلام صكوك، 1
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ĖĖĖ  ƙȞȵ ȣȀȕ ȸȵ ǧǠȵǼƪǟ ǦɆȮȲȵ ȫɀȮȍȿǕ (ǦȵǾȱǟ Ž ȣɀȍɀȵ ȣȀȕ ȸȵ):  ȏȀȢǣ ǿǼȎǩ ǦȶɆȪȱǟ ǦɅȿǠȆǪȵ ȨǝǠǭȿ ɄȽ

 ǒǠȦɆǪȅǟȿ ƙȞȵ ȣȀȕ ȸȵ ǦȵǼƪǟ ƇǼȪǩǥȀǱɉǟ .ȫɀȮȎȱǟ ǦȲȶƩ ǦȭɀȲư ǦȵǼƪǟ ȬȲǩ ǴǤȎǩȿ ÛǠȾɆȥ ǡǠǪǪȭɍǟ ǦȲɆȎǵ ȸȵ  

ǿǠȪȝ ǒǟȀȉ ȰɅɀƢ Ž ǦȭȀȉ ǢȡȀǩ Ǽȩ ÛȯǠǮƫǟ ȰɆǤȅ ɂȲȞȥ  ȯɎǹ ȸȵǿǟǼȍǙ  ȫɀȮȍǦɆȵɎȅǙ ǦȱɀȶǪƫǟ ǦȭȀȊȱǠǣ ǠȾɆȲȝ ȨȲȖɅ)  Û (

 ǬǶǤȱǟ ǼȞǣǟǽǙ  ȋǠǹ ȏȀȡ ǧǟǽ ǦȭȀȉ ǦȱɀȶǪƫǟ ǦȭȀȊȱǟ ǠȊȺǩ ÛǒǟȀȊȲȱ ɄǝǠȾȺȱǟ ȀȞȆȱǟ ɂȲȝ ǨȑȿǠȦǩȿ ǿǠȪȞȱǟ ǦȭȀȊȱǟ ǧǼǱȿ

spv  ȫɀȮȍ ȋǠƪǟ ȏȀȢȱǟ ǧǟǽ ǦȭȀȊȱǟ ǿǼȎǩǥǿǠǱǙ  ǦȲɆȎǵ ȳǼǺǪȆǩ ÛǦȶɆȪȱǟ ȰɆȎƠȿ ǒǟȀȊȱǟ ȠȲǤȵ ǦȶɆȪǣ ȸɅȀȶǮǪȆȶȲȱ

 ȻǾȽȯǟɀȵɉǟ  ȼǪɆȮȲȵ ȰȪȹȿ ƖǤƫǟ ǦȶɆȩ ǻǟǼȅ ŽǙƂ :ƃǠǪȱǟ ȰȮȊȱǟ Ž ƙǤȵ ɀȽ Ǡȶȭ ÛȋǠƪǟ ȏȀȢȱǟ ǧǟǽ ǦȭȀȊȱǟ  

) ȴȩǿ ȰȮȉ02-02(ǧǠȵǼƪǟ ǦɆȮȲȵ ȫɀȮȍ :  

  ƙȞȵ ȣȀȕ ȸȵ ǧǠȵǼƪǟ ǦɆȮȲȵ ȫɀȮȍ :( Ǖ )  

ǥǿǠǱǙ ȫɀȮȍǦɆȮȲƫǟ ȰɅɀƠ

ȫɀȮȎȱǟ ǦȶɆȩ ǦȶɆȩ ǻǟǼȅƖǤƫǟ

 ǠȾȺȵ Ǽȝɀǣ ) ǦȱɀȶǪƫǟ ǦȭȀȊȲȱ ǿǠȪȞȱǟ ȋǠƪǟ ȏȀȢȱǟ ǧǟǽ ǦȭȀȊȱǟ ȀǱǘǩǥǻǠȝǚǣ  ȋǠƪǟ ȏȀȢȱǟ ǧǟǽ ǦȭȀȊȱǟ ȸȵ ƖǤƫǟ ǒǟȀȉ

 ȼȱɀƠ ǠɅǿȿǻ ǟǿǠƶǙ ǠȾȺȵ ȰȎƠȿ ( ǒǟȀȊȱǟ ǼȺȝ ȼɆȲȝ ȨȦǪȵ ȀȞȆǣƂǙ  ȰȮȊȱǠǣ Ǵȑɀȵ ɀȽ Ǡȶȭ ÛɃǿȿǻ ǼǝǠȞȭ ȫɀȮȎȱǟ ǦȲƥ

:ƃǠǪȱǟ  

                                                      ) ǡ  (  

  Ƀǿȿǻ ǼǝǠȝ  ƖǤƫǟ ƘǱǖǩ      

   ǿǠƶɋǟ ǻǟǼȅ  

ǦȱɀȶǪƫǟ ǦȭȀȊȱǟ ȳɀȪǩ  ǧǟǽ ǦȭȀȊȱǟ ǻǼȆǩ ÛȼɆȲȝ ȨȦǪƫǟ ȀȞȆȱǠǣ ȋǠƪǟ ȏȀȢȱǟ ǧǟǽ ǦȭȀȊȱǟ ȸȵ ǿǠȪȞȱǟ ǒǟȀȉ ǥǻǠȝǚǣ Ǽȝɀȱǟ ǾɆȦȺǪǣ

 :ƃǠǪȱǟ ȰȮȊȱǠǣ Ǵȑɀȵ ɀȽ Ǡȶȭ ÛǦȱɀȶǪƫǟ ǦȭȀȊȲȱ ǿǠȪȞȱǟ ǦɆȮȲȵ ȰȪȺǩȿ ȫɀȮȎȱǟ ǦȲȶƩ ȠȲǤƫǟ ȋǠƪǟ ȏȀȢȱǟ  

           )  ǯ  (  

  مالك العقار  
  شركة ذات غرض خاص

SPV
المستثمرون 

المستثمرون 

الشركة 
  المتمولة

  شركة ذات غرض خاص
SPV
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ȫɀȮȎȱǟ ǦȶɆȩ ǻǟǼȅ    ǿǠȪȞȱǟ ǦɆȮȲȵ ȰȪȹ  

ȫɀȮȎȱǟ ǒǠȦȕǙ    ǿǠȪȞȱǟ ǦȶɆȩ ǻǟǼȅ  

:ǿǼȎƫǟ ÛȀȮǣ ɀǣǕ Ǽƥǟ ǦɆȦȍǦɆȵɎȅɋǟ ȫɀȮȎȱǟ " "ÛǬƜ Ǧȩǿȿ ȵǼȪȵǦ  Ûȯɀȵǖƫǟ ȿ Ȝȩǟɀȱǟ ƙǣ ǦɆȵɎȅɋǟ ȣǿǠȎƫǟ ȀƢǘȵ ƂǙ ǦɆǣȀȞȱǟ ǧǟǿǠȵɋǟ ǦȞȵǠǱ

ǼǶǪƫǟ Û ȳǠɅǕ31 ɃǠȵ/1/2/3  ȷǟɀǱ2009ȋ Ûȳ: 10.

ȄȵǠƪǟ țȀȦȱǟ :ȳǠȮǵǕǦȦȲǪƯɂȲȝȰȵǠȞǪȱǟȫɀȮȎȱǠǣ 1

ȬȎȱǟȸȵȧǟǿȿɉǟǦɆȱǠƫǟƔȱǟȯȿǟǼǪǩŽȧǟɀȅɉǟǦɆȱǠƫǟȀǮȮɅȿȰȵǠȞǪȱǟǠŏ¡ȸȵȿǠȺȽźǖǩǦɆƵǕǳȀȕ ȰǝǠȆȵȳǠȮǵǕȰȵǠȞǪȱǟ

ȫɀȮȎȱǠǣȸȵǠȽǿǟǼȍǙǠƬȿǟǼǩȿǠȾǝǠȦȕǙȿ.

ɍȿǕ-ǦɆȱǓǿǟǼȍǙȫɀȮȎȱǟ 2

ƎǪȞǩǦɆȲȶȝǿǟǼȍǙȫɀȮȎȱǟǦɆȝȀȊȱǟɂȲȝǢȹǠǱƘǤȭȸȵǦɆƵɉǟȼɆȲȝȿȷǠȥǠȽǿǟǼȍǙǯǠǪƷƂǙȸȆǵ ǯǟȀǹɋǟǦȍǠƝȿŽ

ǧǠɆȲȶȝǿǟǼȍɋǟƂȿɉǟǠȵȿȼȹɀȮǩɁǼȱȃǠȺȱǟȸȵțǠǤȖȹǟ¡ǬɆǵȸȮƹȷǕȳɀȪǩǠŏ ȫɀȺǤȱǟ ǦɅȂȭȀƫǟɍǼǣȸȵǥǿǟȁȿǦɆȱǠƫǟŽ

ǦȱǠǵǠȽǿǟǼȍǙȸȵȰǤȩǦȵɀȮƩǟȸȮƹȿȷǕǠȽǿǼȎǩȫɀȺǣ ǦɆȵɎȅǙȜǪȶǪǩ ǦȪǮȱǠǣǥǿǠȾƫǟȿǦɆȱǠȞȱǟŽǦɆȲȶȝǿǟǼȍɋǟƔȱǟȷɀȮǩ

ǦȶǝǠȩǠȶǝǟǻɂȲȝǧǟɀȖƪǟǦǭɎǮȱǟƔȱǟ ȳɀȪǩǠȾɆȲȝȫɀȺǣ ǿǠȶǮǪȅɍǟ.

ǥɀȖƪǟȯȿɉǟ :ɄȽǥɀȖǹǬǶǤȱǟȣǠȊȮǪȅɍǟȿǒǠȎȪǪȅɍǟȿǬɆǵȳɀȪɅȬȺǣǿǠȶǮǪȅɍǟŽȻǾȽǥɀȖƪǟ ǦȅǟǿǼǣ ɁȿǼǱ

ȧɎȕǙǳȀȕȿȻǾȽȧǟǿȿɉǟǦɆȱǠƫǟǥǼɅǼƨǟŽȧǟɀȅɉǟǦɆȱǠƫǟ.

ǥɀȖƪǟǦɆȹǠǮȱǟ:ǼȞǣǼȭǖǪȱǟȸȵɁȿǼǱȧɎȕǙȻǾȽȧǟǿȿɉǟŽǟǾȽȷǠȵȂȱǟǠőǠȦȍǟɀƞȬȲǩȳƎɅȧǠȦǩɍǟ ǼȞǣ ȬȱǽȜȵȰɆȶȞȱǟ

ŻȨɅɀȆǪȱǟǠƬ3¡ȸȮƹȿȷǕȷɀȮɅȧǠȦǩɍǟɁǼǵǚǣȨǝǟȀȖȱǟ:

 ĻɂȲȝȰɆǤȅǦȕǠȅɀȱǟǒǠȪȱǦȱɀȶȝȜɆǣȰɆȎƠȿ.

 ĻɂȲȝȰɆǤȅȷǠȶȑȜɆǣȜɆƤǧǟǼȺȆȱǟǥǿǼȎƫǟȼȺǝǠǣȂȱȼȆȦȺȱȿǠȞȵǒǠȪȱǧɍɀȶȝȜɆǣȰɆȎƠȿǠȒɅǕ.ǥɀȖƪǟǦǮȱǠǮȱǟ:ɄȽȿ

ȀǹǓǥɀȖǹɄȽȿǦɆȲȶȝÛȜɅȁɀǪȱǟɃǕȯǠȎɅǙȧǟǿȿɉǟǦɆȱǠƫǟǿɀȾȶƨȸɅȀȶǮǪȆƫǟ. ȄȦȺǣȿǧǟɀȖƪǟȸȮƹȷǕȳɀȪɅȬȺǤȱǟ

ɄȵɎȅɋǟǿǟǼȍǚǣȫɀȮȎȱǟǠȾȲɆȍɀǩȿƂǙÛȸɅȀȶǪȆƫǟȸȮȱȿǢƶ ȼɆȲȝȷǕǠȽǿȀƹɂȲȝǦǞɆƬǟǦɆȝȀȊȱǟǦǣǠȩȀȲȱǒǠȖȝɋɃǕȀȱǟ

ɄȝȀȊȱǟǠȶɆȥȨȲȞǪɅǿǟǼȍǚǣȻǾȽȫɀȮȎȱǟ ǼȭǖǪȱǟȿȸȵ ȳǟȂǪȱǟǦȾƨǟǥǿǼȎƫǟȳǠȮǵǖǣǦȞɅȀȊȱǟǦɆȵɎȅɋǟǠȾȖǣǟɀȑȿ.

1 - ÛǻɀȞȆƫǟ ȜɆǣǿ ÛȷǠȹǼȝ ǼȶƮ ȤɆȒȱǟ ȸǣǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ǦɆȝȀȊȱǟ ǠȾȲǝǟǼǣ ȿ ȸɅǼȱǟ ǧǟȿǻǕ " " ÛǬƜ Ǧȩǿȿ  ǦȵǼȪȵ ƂǙ ƃȿǼȱǟ ɂȪǪȲƫǟɄȵɎȅɍǟ ǻǠȎǪȩɍǟ ȯɀǵ- 

ȰǤȪǪȆƫǟ ǧǠȹǠȽǿȿ ȜȩǟɀȱǟÛ ƫǟǦɅǟǻȀȢǣ ɄȞȵǠƨǟ ȂȭȀ - ȀǝǟȂƨǟ ȋÛ ȋ :ȋ16¡18.
2  - ǼȶƮǿɀȹǕȷǠȖȲȅ¡"ǥǿǟǻǙȫɀȺǤȱǟ "¡ǿǟǻǦȞȵǠƨǟǥǼɅǼƨǟ¡ǦɅǿǼȺȮȅɋǟ2005 :ȋÛ39.
3- ÛƆɀǪɅȁ ǿǻǠȪȱǟ ǼǤȝɄȵɎȅɋǟ ȬɆȮȎǪȱǟ " Û ǦɆƫǠȞȱǟ Ǧȵȁɉǟ Ȱș Ž ǦɆȵɎȅɋǟ ǦɆȥȀȎƫǟ Ǣȭǿ  Û"ÛǬƜ Ǧȩǿȿ  ƂǙ ǦȵǼȪȵ ɄȶȲȞȱǟ ȀƢǘƫǟ ǦɅǻǠȎǪȩɍǟ ȿ ǦɆȱǠƫǟ Ǧȵȁɉǟ ȯɀǵ ƃȿǼȱǟ

ÛȷǠȶȝ ÛɄȵɎȅǙ ɃǻǠȎǪȩǟ ǿɀȚȺȵ ȸȵ ǥȀȍǠȞƫǟ ǦɆƫǠȞȱǟ ɄȵɀɅ 1/2  ƎȶȆɅǻ2010 :ȋ Û 03.

الشركة 
  المتمولة

  شركة ذات غرض خاص
SPV المستثمرون 
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ǠɆȹǠǭ-ǦɆȱǓȯȿǟǼǩȫɀȮȍǿǠȶǮǪȅɍǟǦɆȝȀȊȱǟ

ȷǙǦɆȱǓȯȿǟǼǩȫɀȮȍǿǠȶǮǪȅɍǟǦɆȝȀȊȱǟȤȲǪơǦȞɆǤȖǣȯǠƩǟȸȝȯȿǟǼǩǧǟǼȺȅȏȀȪȱǟǥǼǝǠȦǣȧǿǠȦǣ ȣɎǪǹǟ ȜɆǤȱǟȸȝǠǣȀȱǟ

¡ȫɀȮȎȱǠȥǦɆȝȀȊȱǟɄȽǦȎǵǦȭǿǠȊȵǨȆɆȱȿǠȑȀȩȻǾȽȿǦȎƩǟǕǼǤǩǟǻɀȪȹ ǼȩȿȯɀǶǪǩƂǙ ȷǠɆȝǕȿǕȜȥǠȺȵȿǕȷɀɅǻǦƟǠȹ

ȸȝțɀɆǣȬȱǾȲȥȯȿǠǶȺȅȷǕɁȀȹǦɆȱǓȯȿǟǼǩȻǾȽȫɀȮȎȱǟ ɂȲȝǢȆǵǠȾǪȱǠǵ:

Ǖ- ǟǽǙǨȹǠȭǠȹǄǠɆȝǕ:ǟǽǚȥǨȹǠȭǧǟǻɀǱɀȵȜɅǿǠȊƫǟǦȶǝǠȪȱǟȫɀȮȎǣǥǿǠǤȝȸȝȷǠɆȝǕȿǕȜȥǠȺȵǥǻɀǱɀȵɎȞȥ ɎȥȣɎǹ

ȯɀǵǠȾȞɆǣÛǠƬȿǟǼǩȿȷɀȮȱȜɆǤȱǟǠȺȽ ǠȝǠȊȵ ǟǒȂǱȸȵǒɄȉǻɀǱɀȵÛɎȞȥǠȵǕǟǽǙǨȹǠȭ ǧǟǻɀǱɀȵ țȿȀȊƫǟȔɆȲǹȸȵǻɀȪȺȱǟ

ȷɀɅǼȱǟȿȷǠɆȝɉǟȿȜȥǠȺƫǟȿȼȹǚȥȁɀƶȯȿǟǼǩȫɀȮȎȱǟǠȪȥȿȀȞȆȲȱ ɄȑǟȀǪƫǟȼɆȲȝɂȲȝ ȷǕȷɀȮɅǢȱǠȢȱǟŽȻǾȽǦȱǠƩǟǠȹǄǠɆȝǕ

ÛȜȥǠȺȵȿǟǾȽȿǠȵǒǠǱŽǿǟȀȩȜȶƭȼȪȦȱǟ ɄȵɎȅɋǟȨǮǤȺƫǟȸȝǦȶȚȺƫǟ ŽȼǩǿȿǻǦȞǣǟȀȱǟȯɀǵǧǟǼȺȅǦȑǿǠȪƫǟ¡Žȿȼǩǿȿǻ

ǦȞǣǠȆȱǟǥȀȊȝ     )17(ȻǿǟȀȩ 158)7/17 ǦȺȆȱ (2006 Û ǠȞȥǠȺȵ ȿ ǠȹǠɆȝǕ ǠȾǤȲȡǟ ǦȖȲǹ ȸȶȑ ȸɅǼȱǟ ȜɆǣ ȁɀƶ ȼȹǟ ȳȸȮƹȿ 

ȷǕ ǾǹǖǩȻǾȽǦȱǠƩǟɎȭȸȵ:

ĖĖĖ  ȫɀȮȎȱǟǦȶǝǠȪȱǟɂȲȝȃǠȅǕǼȪȝǦȭǿǠȊƫǟȸȵǦǣǿǠȒȵǦȭǿǠȊȵȿǦȝǿǟȂȵȿǧǠȩǠȆȵȿǽǙǼǣɍȷǕȷɀȮɅ ȷǠɆȝɊȱȜȥǠȺƫǟȿ

ǠȺȽȂɆƩǟƎȭɉǟȸȵȃǕǿȯǠƫǟɃǕȷǕǻɀȪȺȱǟȸɅǼȱǟȿɍȷɎǮƹɍǙǦǤȆȹǦȖɆȆǣȸȵȃǕǿ ȯǠƫǟ.

ĖĖĖ  ȫɀȮȎȱǟǦȶǝǠȪȱǟɂȲȝȃǠȅǕǼȪȝǥǿǠǱɋǟǠȪńǤȕȓȿȀȊȲȱǠȾȆȦȹǠȒɅǕȷǕȿȷɀȮɅțȿȀȊƫǟǠȶǝǠȩǕǼǣȿȼȲȶȝ )ȀǱǘȵ(.

ǡ- ǟǽǙǨȹǠȭ:ǟǻɀȪȹȷɀȮǩȿȻǾŏǦȱǠƩǟǼȺȝǦȲǵȀȵǕǼǣǡǠǪǪȭɍǟƓǵȿǒǼǣȣȀȎǪȱǟǠȾȲɅɀƠȿȸȵȯǠȵƂǙ ÛȷǠɆȝǕǠŒǚȥŽ

ȻǾȽǦȱǠƩǟȜȒơȳǠȮǵɉȣȀȎȱǟɄȽȿȜȵȔǣȀȱǟǠƞȀȭǽŽȰȎȦȱǟȯȿɉǟȯɀǵǼȪȝ ȣȀȎȱǟ ǢƶǥǠȝǟȀȵǠȵɄȲɅǼȺȝǠȾȞɆǣ:

ĖĖĖ  țǠǤɅȼɆȥȬȎȱǟȷȿǻǥǻǠɅȁɍȿȷǠȎȪȹ.

ĖĖĖ ȷɀȮɅȐǣǠȪǪȱǟŽȄȲŎǟǠȶŒɀȮȱƙɅǼȪȹ.

ŽȿȻǾȽǦȱǠƩǟȷɀȮǩȫɀȮȎȱǟƔȱǟǨȱǟȁǠȵǠȾȞɅǿǠȊȵƁǕǼǤǩǼȞǣȰǮȵȫɀȮȍǦȑǿǠȪƫǟǦȭǿǠȊƫǟȿǬɆǵ Ɓ ǕǼǤɅțȿȀȊƫǟŽ

ǯǠǪȹɋǟ...ƀǟ.

ǯ- ǟǽǙǨȹǠȭǠȺńɅǻ:ǟǽǚȥǨȹǠȭǠȺńɅǻǢƟǠȾɆȲȝ ǠȕȿȀȉȰǤȩȿȬȱǽȣȀȞȹȸɅǼȱǟ:

ȸɅǼȱǟǦȢȱ:ȯǠȩȸǣǟǿɀȚȺȵ"ȰȭǒɄȉƘȡȀȑǠǵȸɅǻ «ȼȥȀȞɅȿǒǠȾȪȦȱǟȼȹǖǣ: ȯǠȵǨǤǮɅŽǦȵǾȱǟǢǤȆǣ ɄȒǪȪɅÛȼǩɀǤǭ

ǻɀȎȪƫǟȿȜɆǤǣȸɅǼȱǟɀȽȣȀȎǩȸǝǟǼȱǟǟǾŏȸɅǼȱǟǼȩȿǒǠǱȴɆȆȪǩȜɆǣȸɅǼȱǟƂǙǦǭɎǭ ȳǠȆȩǕ:

ĖĖĖ ȜɆǣȸɅǼȱǟȸɅǼȶȲȱǟǼȪȹɀȽȿǠȵȻȁǠǱǕǒǠȾȪȥǢȽǟǾƫǟȞǣǿɉǟ.Ǧ

ĖĖĖ ȜɆǣȸɅǼȱǟƘȢȱȸɅǼƫǟǼȪȺȱǠǣ:ǢȽǽǒǠȶȲȞȱǟƂǙȜȺȵȁǟɀǱȜɆǣȸɅǼȱǟƂǙƘȡȸɅǼƫǟǒǠȺǮǪȅǠǣǦɆȮȱǠƫǟ ȸɅǾȱǟȻȿȁǠǱǕȓȿȀȊǣ

ǦɆȹǠƣȸȮƹǠȽǿǠȎǪǹǟŽƙǪȖȪȺȱǟƙǪɆȱǠǪȱǟ :

-  ɍǕɃǻǘɅȜɆǤȱǟƂǙǿɀȚƮɄȝȀȉǠǣȀȱǠȭǿȀȢȱǟȿȿǕǥȀȕǠǺƫǟǠƵɀƲȿ¡ɎȥǼǣȷǕȷɀȮɅȸɅǼȱǟǠư ȁɀƶȼȞɆǣȰǤȩȼȒǤȩ¡ȷǖǣ

ȷɀȮɅƘȡȳǠȞȕ¡ȷǕȿțǠǤɅȸȶǮǣȏɀǤȪȵ¡ɃǕȰǲȞȵɎǞȱȷɀȮɅǠȺɅǻȸɅǼǣ ȷǕȿ ȷɀȮɅȸȶǮȱǟȸȵƘȡȄȺǱȸɅǼȱǟȜɆǤƫǟȿǕȜȵ

ȼȆȺǱȜȵɃȿǠȆǪȱǟǠȶȾȺɆǣǟǿǾǵȸȵțɀȩɀȱǟŽÛǠǣȀȱǟ ɍǕȿȷɀȮɅ ȸȶǮȱǟǽǠǤȽǟǽǙȷǠȭȸɅǼȱǟǦȒȥɂȲȝȿȄȮȞȱǟ¡Ɠǵɍ

ɃǻǘɅȬȱǽƂǙȜɆǣǼȪȺȱǟǼȪȺȱǠǣǦǞɆȆȹȸȵ ƘȡǥȂǲȺȵÛ ȻǾȾȥɄȽȓȿȀȊȱǟǦȞǣǿɉǟƂȿɉǟǧȀȎǪǹǟŽȓȀȉǼǵǟȿ.

ĖĖĖ ȷǕǢȲȢɅɂȲȝȸȚȱǟȯɀȎƩǟɂȲȝȸɅǼȱǟȷǖǣȷɀȮɅȸɅǼƫǟǟȀȑǠǵŽǼȲǣǼȪȞȱǟȴȲȞɆȱȼȱǠǵȸȵȀȆȝȿǕ ȀȆɅ¡ɅǼȪǪȱȀǦȶɆȩ

ȸɅǼȱǟȷǕȿȷɀȮɅȸɅǼƫǟǟȀȪȵȸɅǼȱǠǣ¡ƓǵɍȻȀȮȺɅǾǝǼȞǣ¡ɎȥȁɀƶȜɆǣȨǵțȁǠȺǪȵ ÛȼɆȲȝȷǕȿȷɀȮɅɎȽǕȳǟȂǪȱɎȱȸɅǼȱǠǣ
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ȷǖǣɍȷɀȮɅǟȀȍǠȩ¡ɍȿǟȁɀǲƮȼɆȲȝɎǮȵȷɀȮɆȱǿȿǼȪȵÛȴɆȲȆǪȱǟ ɍǕȿ ȷɀȮɅƙǣɃȀǪȊƫǟƙǣȿȸɅǼƫǟǥȿǟǼȝ¡Ɠǵɍ

ǿȀȒǪɅɃȀǪȊƫǟ¡ȿǕƓǵɍȷɀȮɅŽȜɆǤȱǟǦȹǠȝǙ ȸɅǼȶȲȱ ƙȮȶǪǣȼȶȎǹȼȺȵ.

ĖĖĖ ȜɆǣȸɅǼȱǟȸɅǼȱǠǣɀȽȿǠȵȣȀȞɅȜɆǤǣǜȱǠȮȱǟǜȱǠȮȱǠǣɀȽȿȜɆǣțɀȺư.ǠȝȀȉ

ǠȵǕȜɆǣȸɅǻȴȲȆȱǟɀȾȥȸȵȰɆǤȩȜɆǤȱǟȰǤȩȐǤȪȱǟɄȾȺƫǟȼȺȝǠȝȀȉȿțǠȺȎǪȅɍǟǠȒɅǕɃǾȱǟɀȽ ȸȵǡǠǣ ǻɀȪȝȴȲȆȱǟ.

ǠǮȱǠǭ- ǦɆȱǓȜɅȁɀǩǳǠǣǿɉǟȰȶƠȿȀǝǠȆƪǟŽȫɀȮȎȱǟ

ȷǙǿǠȾșǙǦɆȱǓȜɅȁɀǩǳǠǣǿɉǟȸȵǧǠɅǿȿȀȒȱǟǦɆȅǠȅɉǟƔȱǟȜȺƢțǟƕȱǟ¡ȬȱǾȱȿǢƶȷǕȷɀȮǩŽǥȀȊȹ ǿǟǼȍɋǟƔȱǟÛȌȺǩ

ɂȲȝǦɆȦɆȭȜɅȁɀǪȱǟǧǠȩȿǕȿȜɅȁɀǪȱǟǢƶȿȷǕȷɀȮǩǦǤȆȺȱǟǦȞǝǠȉȷȿǻǼɅǼƠȠȲǤȵ țɀȖȪȵ ǼǵɉƙȥȀȖȱǟǠȵǕȿǥǿǠȆƪǟɄȾȥ

ǡǠǣǿɉȯǠƫǟȸȵȳȴƬǟ)ǿǼȪǣȴȾǪȎǵŽȃǕǿȯǠƫǟ(ǡǠǣǿǕȿ ǼȾƨǟȸȵ ȴȽǼȾǱ.

ȸȮƹȿȌɆǺȲǩȔǣǟɀȒȱǟǦȵǠȞȱǟŽȧǠȪǶǪȅǟǳǠǣǿɉǟǠȾȞɅȁɀǩȿƃǠǪȱǠȭ:

ĖĖĖ ǴǣȀȱǟǦɅǠȩȿȃǕȀȱȯǠƫǟɎȥǴǣǿɍǙǼȞǣǦȵɎȅȰȍɉǟ¡ƖȞƞȷǕȰƮǦȶȆȪȱǟɀȽǴǣȀȱǟȻǠȺȞƞ ɄȝȀȊȱǟ ɀȽȿǼǝǟȂȱǟɂȲȝ

ȃǕǿȯǠƫǟȄɆȱȿǟǻǟȀɅɋȿǕǦȲȢȱǟȣȀȞɅȿÛǿǟǼȪȵǴǣȀȱǟǠȵǙȐɆȒȺǪȱǠǣ ȿǕ ƇɀȪǪȱǠǣțȿȀȊƫǟǼȪȺȱǠǣǠȵȿǻǟȁȸȝȃǕǿȯǠƫǟǼȺȝ

ȐɆȒȺǪȱǟȿǕƇɀȪǪȱǟɀȾȥǴǣȀȱǟɃǾȱǟțȁɀɅƙǣ ǡǠǣǿǕȯǠƫǟ ǡǠǣǿǕȿǼȾƨǟ.

ĖĖĖ ǴǣȀȱǟɍȷɀȮɅȏǟȀǪȥɍǠǣǠƴǙȿȨɆȪǶǪȱǠǣǦǤȅǠǂǟȿ. ·

ĖĖĖ ȜɅȁɀǪȱǟɍȷɀȮɅɍǙȸȵǴǣǿȨȪǶǪȵȿǕȳɀȲȞȵ. ·

ĖĖĖ ǴǣȀȱǟȄɆȱǠȎǪƯȸɅǼȩǠȞȱǠǣǠƴǙȿȁɀƶȧǠȦǩɍǟɂȲȝȌɆȎơȴȆȩȼȺȵſǠȎȱȧȿǼȺȍȌȎƯȀȕǠǺƫǿǠȶǮǪȅɍǟ.

ǠȞǣǟǿ- ǒǠȦȕǙȫɀȮȎȱǟ:

ȷǙǒǠȦȕǙȫɀȮȎȱǟȸȵȰǤȩǦȾƨǟǥǿǼȎƫǟǠƬȴǪɅȸȝȨɅȀȕǠȽǻǟǻȀǪȅǟǯǿǼǪȱǠǣ ȯɎǹǧǟɀȺȅǿǟǼȍɋǟ ȿǕȷɀȮɅǒǠȦȕɋǟǠɆȲȭ

ǥȀȵǥǼǵǟȿŽǦɅǠŒǥǼȵǿǟǼȍɋǟ ÛȷɀȮǩȿȼǩǿɀȍŽǦɅǠŒǥǼƫǟǠȵǙ:

01-ȴǪǩǦɆȦȎǩǧǟǻɀǱɀƫǟƔȱǟǠȾȲǮƢȫɀȮȎȱǟǠȾȞɆǣȿƂǙȣȀȕǬȱǠǭ.

02- ǦȱɀȲɅǕȫɀȮȎȱǟƂǙǦȾƨǟǥǿǼȎƫǟȜɆǤȱǠǣǠȒɅǕ¡ȷɀȮǩȿǠȾǪȶɆȩǢȆǵǦȶɆȩȬȎȱǟŽȧɀȆȱǟǟǽǙƁ ȸȮǩ ȫǠȺȽǦɆȦȎǩ

ÛțȿȀȊȶȲȱȿǕǠȵǦȶɆȩɄȩǠǣ ǦɆȦȎǪȱǟțȿȀȊȶȲȱǟǽǙȷǠȭȸȵȜɅǿǠȊƫǟǦȲǣǠȪȱǟȫɎǪȽɌȱÛ ǠȵǕǟǽǙŹ ǠȽǻǟǻȀǪȅǟǠɆƶǿǼǩȷǚȥǿǼȎȵ

ȻǾȽȫɀȮȎȱǟȜȥǼɅǡǠǶȍɉȻǾȽȫɀȮȎȱǟǒȂǱǟȸȵǠȾǪȶɆȩŽȰȭǥȀȵ.
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȰȊȥ ȿ ǳǠƱ Ȱȵǟɀȝ :ǬȱǠǮȱǟ ǬǶǤƫǟ  

ǧǼȾȉǧǟɀȺȆȱǟǥƘǹɉǟǄǠȵǠȶǪȽǟǄǟǼɅǟȂǪȵȧǟɀȅǖǣȧǟǿȿɉǟǦɆȱǠƫǟŽȯȿǼȱǟǦɆȵǠȺȱǟǦȵǼȪǪƫǟ ȯȿǼȱǟȿɂȲȝňǼǵÛǒǟɀȅǄǟȀȚȹǿȿǼȲȱ 

ȳǠƬǟɃǾȱǟȼɅǻǘǩŽȷǟǼɆȵǥǠɆƩǟÛǦɅǻǠȎǪȩɍǟƎȭɉǟ ǒȂƨǠȥȸȵǻǿǟɀȵǻɎǤȱǟȼǲǪǩƂǙȻǾȽȧǟɀȅɉǟǠȽǿǠǤǪȝǠǣǒǠȝɀȱǟɃǾȱǟȸȝ 

ȼȪɅȀȕȴǪɅȼɆǱɀǩǻǿǟɀƫǟ ȻǾȽɀƲǦȖȊȹɉǟÛǦɅǻǠȎǪȩɍǟǟǾȽȿȳȂȲǪȆɅǼȭǖǪȱǟȸȵȷǕȯǠȶȝǕȧɀȅȧǟǿȿɉǟǠȾǪȖȊȹǕȿ ǦɆȱǠƫǟȳȂǪȲǩ 

ƘɅǠȞƫǠǣȔǣǟɀȒȱǟȿÛǦɆȝȀȊȱǟȷǚȥƁȸȮǩÛȬȱǾȭǠŒǚȥǼȩȯɀǶǪǩƂǙǬǤȞȲȱ ǳȀȆȵǥȿȀǮǣǻɎǤȱǟǄɍǠƭȿǢȆȮȲȱȳǟȀƩǟǦɆȢǣȿ Û 

ǠȾȵǠɆȩ ǧǠȩɀȞȵȿ ȧɀȆȱǟ ȻǾȽ ǥɀȩ ȓǠȪȹ  ȁǟȀǣǙ ȿǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȰɆȞȦǩȿ ǦɆȶȺǩ ǧǠǤȲȖǪȵ  ȜǣǿǕ ȯɎǹ ȸȵ

. ƃǠǪȱǠȭ ǢȱǠȖȵ  

 ǢȲȖƫǟ:ȯȿɉǟ  ȀɅɀȖǩȿ ǦɆȶȺǩȿ ȳǠɆȩ ǧǠȵɀȪȵǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ   

 ÛǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ ǧǠȵɀȪȵ Ȱȭ ǦɆȵɎȅɋǟ Ǧȵɉǟ Ž ȀȥǟɀǪǩǠȾȺȵ ȀȭǾȹ:
1

ȯȿɉǟ țȀȦȱǟȯǠƫǟ :   

ÛȀȥɀǪȵ ɀȽȿ  Ž ǦɆȹɀɆȾȎȱǟȿ ǦɅǻɀȾɆȱǟ ǧǠȶȚȺƫǟ ȰǤȩ ȸȵ ǦȶɆȆƨǟ ȀȕǠǺȶȲȱ ȏȀȞǪɅȿ ƙȶȲȆƫǟ ǻɎǣ Ƙȡ Ž ȀȶǮǪȆɅ ȤȅɊȱ ȸȮȱȿ

 ǦɆƫǠȞȱǟ ȯǠƫǟ ȧǟɀȅǕ ȷǽǙ ǠȺɆȲȝ ǢǲɆȥ  ǻɎǤȱǟ Ȱǹǟǻ ȻǿǠȶǮǪȅǟǦɆȵɎȅɋǟ ɂȲȝ ǢȲȖȱǟ ǼɅǟȂǩȿ ȔȦȺȱǟ ǥȿȀǭ ɄȵǠȺǩ Ȝȵ ǠȍɀȎǹ Û

 ǻɎǤȱǟ Ž ǦȶǝɎƫǟ ǧǟǿǠȶǮǪȅɍǟǦɆȵɎȅɋǟ.

ƆǠǮȱǟ țȀȦȱǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ :   

ǦɆȱǠȵ ȧǟǿȿǕ ǦȡǠɆȍ ȸȵ ɄȵɎȅɋǟ ǻǠȎǪȩɍǟȿ ȼȪȦȱǟ ȯǠǱǿ ȸȮƢ ǼȪȱ  Ȝȵ ȨȦǪǩ ɍ Ɣȱǟȿ ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȰɅǼǤȭ ǦɆȵɎȅǙ

.ǦȪǣǠȆȱǟ ȯɀȎȦȱǟ Ž ǠȽǠȺȱȿǠȺǩ ȷǕ ȨǤȅ ǼȪȱȿ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ

ǬȱǠǮȱǟ țȀȦȱǟ:  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǼȎǩ Ɣȱǟ ǧǔȊȺƫǟȿ ǧǠȭȀȊȱǟ  

ȷɀȮǩ ǠȵǼȺȝ .ǠőǟȀǹǼƫ ǠȽǿǠȶǮǪȅǟ Ž ȸɅȀȵǠȪƫǟȿ ƙǣǿǠȒƫǟ ǢȝɎǩ ȸȵ ǠȾǪɅǠȶƩ ɄȵɎȅǙ ȰɅɀƢ ƂǙ ǦǱǠǵ Ž

ȜǣǟȀȱǟ țȀȦȱǟ : ǦɆȵɎȅɋǟ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ  

ȸɅǾȱǟ ǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟ Ȩȥȿ ǦɆȺȦȱǟ ȯǠȶȝɉǟ ǒǟǻɉ ÛǦɅǿǠǲǪȱǟ ǦɆȺȦȱǟ ȳɀȲȞȱǟȿ ȼȪȦȱǟ ȳɀȲȝ ƙǣ ȷɀȞȶƶ  ǦȅǠɆȆȱǟ ɄȞȹǠȍ ɂȲȝ ƙȞǪɅȿ

 ǦƨǠȞȵɍȿ ÛǥƘǤȭ ǧǠǤȪȝȼȲȞȥ ƙȞǪɅ Ǡȵ ƙǣ ȸȵȿ ÛȴɆȚȺǪȱǟ ǦȾǱ Ž ǠȶɆȅ :  

Ɣȱǟ ƙȹǟɀȪȱǟ ǦȡǠɆȍ ǥǻǠȝǙ øǟ ǻɎǤȱǟ Ž ǦȶǝǠȪȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȴȮƠ ǦȞɅȀȊȱǟ ȳǠȮǵǕȿ ǛǻǠǤȵȿ Ǽȝǟɀȩ Ȝȵ ȨȦǪǪȱ ǦɆȵɎȅɋ

.ǠȾȵǠȵǕ ȨǝǟɀȞȱǟ ȜȒǩ ɍ Ȱȩɉǟ ɂȲȝ ȿǕ ÛǦɆȵɎȅɋǟ   

ȜȆǪȵ ɄȵɎȅɋǟ ȼȪȦȱǟ Žȿ ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȲȱ ǦȦȱǠƯ ǠŒǕ ƙǤǩ Ɣȱǟȿ ǦɆȱǠƩǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȰɅǼǤȭ ǥǼɅǼǱ ǦɆȱǠȵ ȧǟǿȿǕ ǿǟǼȍǙ ø  

.ȬȱǾȱ   

Ȝȑȿ ø  ȸȮƹ Ɠǵ Û(ǡǠȪȞȱǟȿ ǡǟɀǮȱǟ ) ǻȿǼƩǟȿ ȜȥǟȿǼȱǟ ȸȶȒǪɅ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ Ž ƙȲȵǠȞǪƫǟ ȴɆȪȱ ȧǠǮɆȵ

.ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ ȸȝ ȴȾȥǟȀƲǟ ȳǼȝ ȷǠȶȑ  

1- ÛȏǠɆȥ ǦɆȖȝ ÛǦǩǠǶȉ ƙȆǵ  ȔǣǟɀȒȱǟȰȵǠȞǪȲȱ ǦɆȝȀȊȱǟ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ÛǦɆȵɎȅɋǟ ȀȊȺȱǟȿ ǦȝǠǤȖȱǟ ǿǟǻ Û ǥȀȽǠȪȱǟ- ȀȎȵ Û2001 :ȋ Ûȋ Ûȳ101¡102.
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ɀƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ Ž ȰȵǠȞǪȲȱ ȴȾȺɆǣ ǠȶɆȥ ȨɆȆȺǪȱǟȿ ȷȿǠȞǪȲȱ ǦɆȵɎȅɋǟ ȯȿǼȱǟ ǦȥǠȭ ƙǣ ȧǠǮɆȵ Ȝȑȿ ø.ȴȽǼȺȝ ǥǻɀǱ  

ǦɆȵɎȅǙ ȫɀȺǣ " ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ǒǠȊȹǙ Ž ȜȅɀǪȱǟ ø- ǦɆȵɎȅǙ ǿǠȶǮǪȅǟ ǧǠȭȀȉ- ǦɆȵɎȅǙ ǿǠȶǮǪȅǟ ȨɅǻǠȺȍ-    

.ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ Ž ȰȵǠȞǪȱǟ ȴȝǼȱ "...ǦɆȵɎȅǙ ǥȀȆƧ ǧǠȭȀȉ  

 ǢȲȖƫǟǣɀȞȍȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȳǠɆȩ ȰȭǠȊȵ :ƆǠǮȱǟȼȲɆȞȦǩ ǧǠ  

ȯȿɉǟ țȀȦȱǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȳǠɆȩ ȰȭǠȊȵ :   1

 ȸȵȿȴȽǕȰȭǠȊƫǟƔȱǟȼǱǟɀǩȳǠɆȩȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟǠȵ:ɄȲɅ

ɍȿǕ-  ȏȀȝ ǦȱǔȑǧǟȿǻɉǟǦɅǿǠȶǮǪȅɍǟǦɆȱǠƫǟŽȯȿǼȱǟƃǠƧǕȀȱǟ ɃǼɆȲȪǪȱǟ ȳǠȚȺȱǟ ȷɍ ÛǦɆȵɎȅɋǟɀȽǼǝǠȆȱǟƂǙǼǵƘǤȭ

ŽȴȚȞȵȯȿǼȱǟǦɆȵɎȅɋǟº

ǠɆȹǠǭ- ǥǻǠɆȅȔȶȺȱǟɄȲǝǠȞȱǟǧǠȭȀȊȲȱǦȭȀȊȱǟ ȻǾȽ ȴȾȅǕ Ž ȗǠȦǪǵɍǟ ȼɆȲȝ ȤȩɀǪɅ ǧǠȭȀȊȱǟ ȸȵ ȔȶȺȱǟ ǟǾȽȿ ÛǦƵǠȆƫǟȿǕ

ȬȲǩŽǼɅǻǟȀȥǕǦȲǝǠȞȱǟȿǕǻǼȝǻǼƮȸȵȃǠȺȱǟº

ǠǮȱǠǭ- ȵɀȮƩǟ ȬȲƢ ȸȵ ȀǮȭǕ ƂǙ ȰȎǩ Ǽȩȿ ÛǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ȴȾȅǕ ȸȵ ǥƘǤȭ ǦǤȆȹ Ǧ50ĕ  ǠȾǵȀȖǣ ǦȶȚȹɉǟ ȻǾȽ ǴȶȆǩ ɍȿ

ȳǠȞȱǟ ǡǠǪǪȭɎȱº

ǠȞǣǟǿ-  ɃǻȀȦȱǟ ǿǠǹǻɍǟ Ž ȀǭǘɅ ǟǾȽȿ ÛǦɆȵɎȅɋǟ ȯȿǼȱǟ ȴȚȞȵ Ž ɃǼȪȺȱǟ ȰǹǼȱǟ ȯǼȞȵ ȏǠȦƳǟ ǧɎȮȊƫǟ ȴȽǕ ȸȵ ȷɀȮǩ Ǽȩȿ

ǿǠǹǻɎȱ ǥǻǠɅȁ ǼǱɀǩ ɍȿ ȫɎȾǪȅɍǟ ɂȲȝ ȰǹǼȱǟ ȨȦȺɅ ǬɆǵº

ǠȆȵǠǹ-  ȧǟǿȿɉǟ ɂȲȝ ŽǠȎȱǟ ǼǝǠȞȱǟ ȏǠȦƳǟȿ.ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ž ǿǠȶǮǪȅɍǟ ȳǠȵǕ ǦȩǠȝɋǟ ȯǠȮȉǕ ȸȵ ɎȮȉ ƎǪȞɅ ǦɆȱǠƫǟ  

 ȣǠȒɅȿǠȒɅǕ ƂǙ :ɄȲɅǠȵ ȰȭǠȊƫǟ ȻǾȽ  

01-  ɂȲȝ ǦɆȝȀȊȱǟ ǦǣǠȩȀȱǟ ǧǠȾǱ ǡǠɆȡǧǟȿǻǕ ǧǠɆȲȶȝȿ ȧɀȆȱǟº

02- ȳǠȚȺȱǟ ƗǤǩƃǠƧǕȀȱǟ  ȯȿǼȱǟ ȴȚȞȵ ŽǦɆȵɎȅɋǟ  ɃǻǘɅ ǠưƂǙ  ȳǼȝȿ ȤȞȑȯǠǤȩɋǟ  ɂȲȝȧǟɀȅɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ º

03-  ɀȽȿ ǻǠȎǪȩɍǟ ȸȝ ȸɅǼȱǟ ȰȎȥȀȵǕ ɁǻǕ ƂǙ ǦɅǻǠȎǪȩɍǟ ǧɎȵǠȞƫǟ Ž ǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟȿ ǛǻǠǤƫǟ Ȱȭ ȫȀǩº

04- ɁǼȵȿ ÛɄȝȀȊȱǟ ɃǿǠȶǮǪȅɍǟ Ʉȝɀȱǟ ǡǠɆȡȼǪɆƵǕ  ȜȶǪŎǟȿ ǻȀȦȲȱ ǦǤȆȺȱǠǣȿ ÛƗȕɀȱǟ ǻǠȎǪȩɎȱ ǦǤȆȺȱǠǣǦȥǠȑǙ ƂǙ  ǡǠɆȡ

 Ž țɀȺǪȱǟȧǟǿȿɉǟ ǦɆȝȀȊȱǟ ǦɆȱǠƫǟº

ƆǠǮȱǟ țȀȦȱǟ:  ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȰɆȞȦǩ ǧǠǣɀȞȍ  

:ǠȽȁȀǣǕ ȰȞȱ ȿ ȯǠƫǟ ȃǕǿ ȧǟɀȅǕ ȀɅɀȖǩ ȿ ȴȝǻ Ž ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ȿ ȣǿǠȎƫǟ ǿȿǻ ȰɆȞȦǩ ȏȀǪȞǩ ǦɅȀȽɀǱ ǧǠǣɀȞȍ ȫǠȺȽ 
2

ɍȿǕ-  ȁɀƶ ɍ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȿ ȴȾȅɉǟ ȸȵ ǟƘǤȭ ǟǻǼȝ ȷɍ ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ǽȝǟɀȩ ȿ ȳǠȮǵǕ Ȝȵ ǦȪǣǠȖǪƫǟ ǧǟǿǠɆƪǟ Ǧȱǔȑ

 ɂȲȝ ȿÛǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ȿ ȣǿǠȎƫǟ ǦȖȊȹǕ ȿ ǧǠɆȱǠȞȥ ǯǿǠǹ ƎǪȞǩ ǠȾȲȶȭǖǣ ǧǟǼȺȆȱǟ ȷǕ Ǡȶȭ ÛǠȝȀȉ ȼɆȥ ȰȵǠȞǪȱǟ

Ǡƶɋ ǦɆȝȀȊȱǟ ǧǟǻǠȾǪǱɍǟ ȸȵ ȴȡȀȱǟ ǯǟȀǹǙ ǡɀȲȖƫǟ ǠȶȺɆǣ ÛǦȲȵǠȉ Ƙȡ ȿ ǦɆȱȿǕ Ǩȱǟȁ ɍ ǧɍȿǠǂǟ ȬȲǩ ȷǕ ɍǙ ǦȱɀǤȪȵ ǯǿǠƯ ǻ

.ǠȾȶȚȞȵ ȿǕ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ țɀȶƭ ȸȝ ǥǿǻǠȍ ǦɆȝǠƤ ǦɆȝȀȉ ǦȵɀȚȺȵ  

ǠɆȹǠǭ- ǹǟǻ ɃȀƟ Ɣȱǟ ǧǠɆȲȶȞȱǟ Ž ȷɀȪǮɅ ɍ ȿ ȷɀǣǠǩȀɅ ȿ ȷɀȮȮȊǪɅ ǦɆȵɎȅɋǟ ȣǿǠȎƫǟ ǒɎȶȝ ȴȚȞȵ ȷǕ ȳǼȪǩ Ǡƫ ǦǲɆǪȹ ȿ Ȱ

.ǠɆȱǠȝ ȿ ǠɆȶɆȲȩǙ ȯǠƫǟ ȧǟɀȅǕ Ž ǨǭǼǵ Ɣȱǟ ǧǟǿǠɆŒɍǟ ǼȞǣ ǠȶɆȅɍ ÛǦɆȱȿǼȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ  

1  -  :ȋ Ûȋ ÛȨǣǠȅ ȜǱȀȵ ÛɃȿǠȺȖȉ ɂȆɆȝ ǦȵɎȅ ǠɅȀȭȁ233¡234.
2  -  ÛȀȦȅ ǼƥǟȣǿǠȎƫǟ" ǦɆǣȀȞȱǟ ȷǟǼȲǤȱǟ Ž ǦɆȵɎȅɋǟ ȿ ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȿ"  ÛǦɆǣȀȞȱǟ ȣǿǠȎƫǟ ǻǠƠǟ Û2009 :ȋ Û72.
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ǠǮȱǠǭ-  ȰȲȩ ÛǿǠȞȅɉǟ Ž ǧǟƘȢǪȱǟ ȯǼȞȵ ȿ ȯȿǟǼǪȱǟ ȳǠǲǵǕ ǬɆǵ ȸȵ ǦɆƫǠȞȱǟ ǧǠȍǿɀǤȱǟ Ž ȜǤǪƫǟ (ȔɆȶȺǪȱǟ) ǡɀȲȅǕ ȷǠȥ ȬȱǾȭ

ǵɀȱǟ ȿ ȌȎƩǟ ǳȀȕ Ž ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ Ȝȅɀǩ ǦɆȹǠȮȵǙ ȸȵ.ǦɆƫǠȞȱǟ ȧǟɀȅɉǟ Ž ǦɅǿǠȶǮǪȅɍǟ ǧǟǼ  

ǠȞǣǟǿ-  :ǦɆȱǠǪȱǟ ǻɀȪȞȱǟ ȻǠƟ ǦɆȵɎȅɋǟ ȣǿǠȎƫǟ Ž ǦɆȝȀȊȱǟ ǧǔɆƬǟ Ȥȩǟɀȵ  

01- ) ǦɆȲǤȪǪȆƫǟ ǻɀȪȞȱǟ(future Contracts  ) ǧɍǻǠǤƫǟ ǻɀȪȝ ȿ(swaps:

 Ž ȰȵǠȞǪǩ ɍ Ɣȱǟ ǻɀȪȞȱǟ ǠȶɆȅ ɍ ȿ ȻǿǠȕǙ Ž ǻɀȪȞȱǟ ȻǾȽ Ǧȅǟǿǻ ȸȮƹ ǬɆƜ ÛǦɆȲǤȪǪȆƫǟ ǻɀȪȞȱǟ ȸȵ ɄȵɎȅɋǟ ȴȲȆȱǟ ǼȪȝ ƎǪȞɅ

.ȜǝǠȒǤȱǟ ȸȵ ǠȽƘȡ ȿ ȷǻǠȞƫǟ ȿ ȳǠƪǟ ǻǟɀƫǟ Ȝȵ ȰȵǠȞǪǩ ǠƴǙ ȿ ÛǠȶȾɆȲȭ ȿǕ ƙȱǼǤȱǟ Ǽǵǟ Ƙǹǖǩ ɂȲȝ ȴǝǠȪȱǟ ÛȯǻǠǤǪƫǟ ǼȪȺȱǟ  

02-  )ǧǟǼȺȆȱǟbonds: (

 ɁǼȱ ǥǼɅǼǱ ǧǠȽǠƟǟ ȫǠȺȽ ȷǠȥ ÛǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟ Ȝȵ ȨȦǪǩ ɍ ȯǠƫǟ ȃǕǿ ȧɀȅ Ž Ǡŏ ȰȵǠȞǪɅ ǦɆȱǠȵ ǧǟȿǻǖȭ ǧǟǼȺȆȱǟ ȷǕ ǠƫǠȕ

) ȰǹǼȱǟ ǧǟǼȺȆǣ ɂȶȆɅ Ǡȵ ɃǕ ÛǧǟǼȺȆȱǟ ȻǾȽ ȷǠȉ Ž ǦɅǼɆȲȪǪȱǟ ȣǿǠȎƫǟbonds Income ǠȾȲȵǠƩ ȁɀƶ ɍ Ɣȱǟ ȿ (

ȥ ȨȪƠ Ɓ Ɣȱǟ ǧǟǼȺȆȱǟ Ž ǼǝǟɀȦȱǠǣ ǦǤȱǠȖƫǟ ǦɆȵɎȅɋǟ ȣǿǠȎƫǟ Ž ǦɆȝȀȊȱǟ ǧǔɆȾȲȱ ȸȮƹ ƃǠǪȱǠǣ ȿ ÛǠǵǠǣǿǕ ǥǿǼȎƫǟ ǥǠȊȺƫǟ ǠȾɆ

.ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ȩȥȿ ȼȦɆɆȮǩ ȿ ǧǟǼȺȆȱǟ ȸȵ țɀȺȱǟ ǟǾȽ Ǧȅǟǿǻ  

03- ȨɅǿ ɀǪȱǟ )(securitization:

 ǦɆȝȀȊȱǟ ǧǔɆƬǟ ɂȲȝ ȿ ǦȲǤȪƫǟ ǦȲǵȀƫǟ  ǦȾǱǟɀȵ Ž ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ȰɆȞȦǪȱ ǦɆȲȶȞȱǟ ȯɀȲƩǟ ȸȵ ȨɅǿ ɀǪȱǟ ǦɆȲȶȝ ȷǙ

 ǦɆȵɎȅɋǟ  ǦȞɅȀȊȱǟ ȳǠȮǵǕ ȿ ȨȦǪǪȱ ǠȾȦɆɆȮǩ ȿ ǦȢɆȎȱǟ ȻǾȽ Ǧȅǟǿǻ ǦɆȵɎȅɋǟ ȣǿǠȎȶȲȱ  

:ǬȱǠǮȱǟ ǢȲȖƫǟ Ɏȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ǦɆȶȺǩȿ ǦȵǠȩǙ ǧǠɅǼƠǦɆȵ    

ȴȡǿȀȥɀǩǧǠȵɀȪȵǥƘǮȭȯȿǼȲȱǦɆȵɎȅɋǟǒǠȊȹɋȧǟɀȅǕȧǟǿȿǕǦɆȱǠȵǦɆȵɎȅǙǦɆȶȺǩȿȴǝǠȪȱǟÛǠȾȺȵɍǙȫǠȺȽ ƋȷǕǧǠɅǼƠ ǥƘǮȭ

ȤȪǩǠȾȵǠȵǕ–ȯȿǼȱǟǦɆȵɎȅɋǟ-ȨɆȪǶǪȱÛǠȾǪɅǠȡȴȽǕȻǾȽǧǠɅǼǶǪȱǟȰǮȶǪǩŽǦɆȱǠǪȱǟ ȓǠȪȺȱǟ:
1

:ɍȿǕǧǠɅǼƠŽȧǠȖȹȳǟȂǪȱɍǟǦȞɅȀȊȱǠǣǦɆȵɎȅɋǟǿǠǤǪȝǠǣȷǕȃǠȅǕǳǠƱȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟǠȾȵǟȂǪȱǟ ɀȽ

ǦɆȝȀȊȱǟ ȳǠȮǵɉǠǣŽǧɎȵǠȞƫǟÛǦɆȱǠƫǟȷǚȥǧǠǞɆƬǟǦɆȝȀȊȱǟǟȿŎȜȵǠǦɆȾȪȦȱǟǼƟǠȾȆȦȹǡȿǠǲǪȱǠǣ ǦǤȱǠȖȵȜȵǦȭȀƩǟǦȞɅȀȆȱǟ

ÛȯǠȶȝɉǟȿ ȯǠȶȲȱǿǟȀȩǙȿȠɆȎȱǟǥǼɅǼƨǟǦǭǼǶǪȆƫǟȿÛǧǠɆȲȶȞȲȱǡɀȲȖƫǟ ƘɅǠȞƫǟȿǾǹɉǟŏǠŽȯǠȶȝǕȣǿǠȎƫǟǧǠȆȅǘƫǟȿ

ǦɆȱǠƫǟ ǦɆȵɎȅɋǟ.ǟǾȽȸȵǬɆǵǒǠȊȹɋǟǼɆǵɀǪȱǟȿȠɆȎȲȱ ǢɆȱǠȅɉǟȿǦɆȝȀȊȱǟǻǠƶǙȿǯǿǠǺƫǟǦɆȝȀȊȱǟȧȀȖȱǟȿǦȹɀȵǖƫǟ.

ǠɆȹǠǭ:ǡǠɆȡǦȖȲȅǦɆȺɅǻǦɅȂȭȀȵɃǻǘɅŽǢȱǠȡȷǠɆǵɉǟƂǙǧǠȥɎǪǹǟƙǣȷǠƨȄȱǠƭȿǦǣǠȩȀȱǟǦɆȝȀȊȱǟȸȵǼȲǣ ȀǹɇǠƞǿȿ

ȷǠȭ ȸȵȣȀȎȵȀǹɇŽȐȞǣȷǠɆǵɉǟȰǹǟǻǼȲǤȱǟǼǵǟɀȱǟ.

:ǬȱǠǭƙǤǪɅǠȺȱȷǕȣǿǠȎƫǟǦɆȵɎȅɋǟǼȩǧǕǼǣőȴǪŽǟǿǠȶǮǪȅǟőǠǥȀȉǠǤƫǟǢȹǠƨǠǣɃǾȱǟȌǪƸȧǟɀȅǖǣȯǠƫǟ ȸȮȱȿȴȡȀȱǠǣȿ

ȸȵ ȷǕǟǿǠȶǮǪȅǟőǠŽǟǾȽǟŎȯǠŽǼɅǟȂǩȀȶǪȆȵɍǙǠŒǕǨȱǟȁɍȀȶǮǪȆǩǢȆȺǣǦȒȦǺȺȵǼƩǠȵ ǨȱǟȁɍȿǟǿǠȶǮǪȅǟőǠǦȖǤǩȀȵŽ 

ǠȾȶȚȞȵȧǟɀȅǖǣȯǠƫǟǦɆȲǂǟȴȡȀȱǠǣȸȵǻɀǱȿǧǟȀȉǘȵǦȍǠǹȰȵǠȞǪȱǠǣ ɄȵɎȅɋǟŽȧǟɀȅǕȯǠƫǟǦɆƫǠȞȱǟǟǾȽȿȜǱȀɅǥǼȞȱ 

ǡǠǤȅǕȀȭǾȹǠȾȺȵ:

01-ȳǼȝǻɀǱȿǧǟƎƪǟǦɆȺȦȱǟǦȲȵǠȮȱǟǦȍǠǹǠȶɆȥȨȲȞǪɅƙȲȲǂǠǣƙɆȱǠƫǟȧǟɀȅɊȱǧǟǿǠȶǮǪȅɍǟȿǥȀȉǠǤƫǟ.

1  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛȸɅǼȵɀǣ ǥǿɀȹ93.
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02-ȳǼȝǿǟǼȍǙȫɀȮȍǦɆƫǠȝȬȱǽȿǧǠǤȪȞȱǦɆȺȥǦȖǤǩȀȵŽǠȾȶȚȞȵȤɆȺȎǪȱǠǣƃǠƫǟȀȕǠǺƫǟȿƔȱǟȔǤǩȀǩŽ ǠȾȶȚȞȵ

ȣǿǠȎƫǠǣ ǦɆȵɎȅɋǟ.

03-ɍǨȱǟȁȧǟɀȅǕȯǠƫǟǦɆȵɎȅɋǟŽǦǱǠǵǦȅǠȵǼɅȂƫȸȵǧǠǲǪȺƫǟǦɆȵɎȅɋǟǥȀȮǪǤƫǟǟȿŎǥȁǠǠȝȀȉ.

04-ȷǕǦȶȚȹɉǟǦɆǤǝǟȀȒȱǟƙȹǟɀȩȿǴǝǟɀȱȿǿǠȶǮǪȅɍǟǠȥɎǪǹǠǣőǠȸȵǼȲǣƂǙȀǹǓǦȥǠȑǙȿȬȱǾȱȏǠȦƳǟǦǤȆȹ ǦɆȥǠȦȊȱǟǼȩȀǭǕ

ǠǤȲȅ ɂȲȝǧɎȵǠȞǩȣǿǠȎƫǟǦɆȵɎȅɋǟŽȧǟɀȅǕȯǠƫǟǦɆȲǂǟǦɆƫǠȞȱǟȿ.

05-ǧǠȥɎǪǹɍǟǦɆȾȪȦȱǟƙǣȧȀȊȱǟȔȅȿɉǟȧȀȊȱǟȿɂȎȩɉǟǦȍǠǹǠɅȂɆȱǠȵǠưȧǠȝǕǠƬɀȍȿƂǙȯȿǻȧȀȊƫǟ ŸȀȞȱǟȬȱǽȿ

ǠȾɆȺǤǪȱȐȞǣǒǟǿɇǟǦɆȾȪȦȱǟƔȱǟǨȦȱǠǹǠȾɆȥɃǕǿǟŎȜȵǠǦɆȾȪȦȱǟƘȽǠƤȿȰȽǕȴȲȞȱǟŽǟǾȽȀȎȞȱǟ ȰǮȵȯɀȪȱǟȁǟɀƛȜɆǣǦȺɆȞȱǟ 

ǬɆǵȳǼǺǪȆǩǥȀǮȮǣȿŽȳǠȚȺȱǟŽȀȎƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵƎȝƘǮȮȱǟȸȵ ǧǟȿǻɉǟǦɆȥȀȎƫǟȰǮȵȰɅɀƢǥǿǠǲǪȱǟȯɀȪȱǟȿȁǟɀƛ 

ǧɎȵǠȞƫǟƔȱǟȸȶȒǪǩǒǟȀȉȜɆǣȿǻɀȪȝȷɀɅǼȱǟŽȧǟɀȅɉǟ ǦɅɀȹǠǮȱǟ.

06-ȿǟǽǙǧȀȥɀǩȓȿȀȊȱǟǦǣɀȲȖƫǟǦȶȲȅɉȧǟɀȅǕȧǟǿȿɉǟǦɆȱǠƫǟÛǠɆǝǼǤȵȷǚȥȴȽǕȰȵǟɀȝǳǠǲȺȱǟŽǠȽǾɆȦȺǩɀȽ ȨɆǤȖǪȱǟ

ǯǿǼǪƫǟ ȨȥȿȔȖƯƠȯɀǾǹǖɅǠȺȵȁǠɆȥǠȭȷȿǻȷǕȯɀȖɅɎǣǢǤȅȜȵȴɆɆȪǩȨȥǟȀȵÛȀȶǪȆȵȿǦȥǠȑǙ ƂǙƘȥɀǩǿǠȕɋǟƆɀȹǠȪȱǟ

ǢȅǠȺƫǟ ȻǾƬǦɆȲȶȞȱǟ.

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȰɆȞȦǩȿ ǦɆȶȺǩ ǧǠǤȲȖǪȵ :ȜǣǟȀȱǟ ǢȲȖƫǟ     

ƓǵȴǪɅǒǠȊȹǙȧɀȅƃǠȵɄȵɎȅǙȼǩǠȵɀȪƞǦȪǣǠȆȱǟǯǠǪƷȀȵɉǟǻǟǼȝɋȔɆȖơȿǦɅǗǿȿƓǵɍȴǪɅɂȲȝ ȂɆȭȀǪȱǟ Ǣȹǟɀƨǟ

ǦɆȲȮȊȱǟǦɆǶȖȆȱǟȿÛȔȪȥȰǣȀȵɉǟǯǠǪƷƂǙȯɀȕȸȵȁ.ǠȶȭȷǕǦɆȲȶȝǼɅǼƠȼǱȿǕȬȱǾȭȿ ȼǣǠȊǪȱǟȣɎǪǹɍǟŽ ȣǟǼȽǕ

ȰǝǠȅȿȿƙȩɀȆȱǟƙɆȱǠƫǟ(ǦȵǠȝ)ɄȵɎȅɋǟɃǼɆȲȪǪȱǟȿȼȱȼǪɆƵǕŽȨȲǹǦɆȆȥǠȺǩ ǥȂɆȵȧɀȆȱȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟ ÛǦȍǠǹ

ȰǮȵǦȱȿǠƮȯǠǹǻǙǧǠǲǪȺȵǦɆȱǠȵÛǥǼɅǼǱȸȵǬɆǵÛțɀȺǪȱǟȿ ÛȌǝǠȎƪǟƇǼȪǩȂȥǟɀƩǟÛǦɆǤɅȀȒȱǟ.....ƀǟ.

ǦȖȪȺȱǟǦɆȅǠȅɉǟƔȱǟȸȮƹȧɎȖȹɍǟǠȾȺȵȁȿǠǲǪȱǧǠɅǼǶǪȱǟɄȽȫǟǿǻǙǦɆƵǕȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟ  
1

ɍȿǕ:ȀȥɀǩǥǻǟǿɋǟǦɆȅǠɆȆȱǟǦȲɆȦȮȱǟƘȥɀǪǣǦǞɆǣǦɅǻǠȎǪȩǟǥǼȹǠȆȵȰȶȞȱȧǟɀȅǕȃǕǿȯǠƫǟɄȵɎȅɋǟ.ƗȞȹȿ ǦɅǻǠȎǪȩɍǟ ǦǞɆǤȱǠǣ

ǥǼȹǠȆƫǟȜȑȿǾɆȦȺǩȿǧǠȅǠɆȅǦɅǻǠȎǪȩǟǦɆȱǠȵȿǦɅǼȪȹȿȂȦƠɀȶȺȱǟɃǻǠȎǪȩɍǟȨȲơȿǦȞǲȊƫǟ ǧǠȞȩɀǪȱǟȰȶȞȱ ǧǟǿǠȶǮǪȅɍǟ

ǦɆȱǠƧǕȀȱǟǦɆȱǠƫǟȿ.

ǬɆǵǼƱȷǕǳǠƱȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟŽɃǕǦȱȿǻǼȶǪȞɅɂȲȝǠȵȻȀȥɀǩǦȵɀȮƩǟȸȵǦɅǠȝǿǦɅǠƥȿȧɀȆȱǟ ǟǾƬȴǪɅȿȬȱǽ ȸȝ

ȨɅȀȕ:

01- ǻǠƶǙǦɆȺǣǦɆǪƠǦɆȱǠȵȜǪȶǪǩǥǒǠȦȮȱǠǣȀȆɆǩɂȲȝȣǟȀȕɉǟǦȲȝǠȦȱǟǦȅǿǠưǠȾȲȶȝǥǒǠȦȮǣ.

02- ȜȑȿǧǠȞɅȀȊǪȱǟǧǠȶɆȚȺǪȱǟȿǦȱǠȞȦȱǟȴɆȚȺǪȱǧǠɆȲȶȝȯǻǠǤǪȱǟŽȧɀȅȧǟǿȿɉǟÛǦɆȱǠƫǟǬɆƜȷɀȮǩǦȪȦǪȵȜȵ ȌǝǠȎǹ

ǦȞɆǤȕȿǟŎȜȶǪȸȵǦɆǵǠȺȱǟǦɅǻǠȎǪȩɍǟǦɆȝǠȶǪǱɍǟȿǦɅǠȶƩȸɅȀȶǮǪȆƫǟǻǠȎǪȩɍǟȿ ɄȵɀȪȱǟÛȜȵǾǹɉǟƙȞǣǿǠǤǪȝɍǟǧǠȹǠɅǼȱǟ

ǥǼǝǠȆȱǟŽǟǾȽǟŎȜȶǪ.

03- ǥǿȿȀȑȀȥɀǩǧǠȆȅǘȵǦȎȎǺǪȵȰɆȲǶǪȱǧǠȹǠɆǤȱǟǦɆȱǠƫǟǦɅǿǠȶǮǪȅɍǟȿ.

04- ƗǤǩȳǠȚȹǦǤȅǠƮȴɆȲȅȀȥɀɅǿǼȪȱǟŽǠȮȱǟȸȵǧǠȵɀȲȞƫǟǦȶǝɎƫǟƔȱǟȸȮƢȸɅȀȶǮǪȆƫǟȸȵǠȾȵǟǼǺǪȅǟǿǠɆǪǹɎȱƙǣ 

ȰǝǟǼǤȱǟȰȮȊǣȨȦǪɅȜȵȴȾȥǟǼȽǕɎɆȎȦǩȿőȴȴȾȭɀȲȅȿȻǠƟǥȀȕǠǺƫǟ.

1  -  :ȋ Ûȋ ÛȨǣǠȅ ȜǱȀȵ95¡96.
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:ǠɆȹǠǭǒǠȺǣǥǼȝǠȩǦɆǤȞȉȷɀȮǩɂȲȝǦɅǟǿǻǦȵǠǩǛǻǠǤƞȄȅǕȿȰɅɀȶǪȱǟÛɄȵɎȅɋǟǦȱȿǠƮȿȀȊȹɄȝɀȱǟɃǿǠȶǮǪȅɍǟ ɁǼȱ 

ƙȲȵǠȞǪƫǟ ŽȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟǬɆƜȷɀȮǩǟǿǟȀȩőȴǦɆȺǤȵɂȲȝȄȅǕǦȶɆȲȅŽǿǠȶǮǪȅɍǟȬȱǽȿ ǦɆȢǣǼɆȉȀǩǟǿǟȀȩőȴ

ǦɅǿǠȶǮǪȅɍǟ.

:ǠǮȱǠǭȴȝǻǫɀǶǤȱǟǧǠȅǟǿǼȱǟȿƔȱǟȰȍǘǩǦɅǗȀȱǟȴȅȀǩȿƁǠȞƫǟǦɆȅǠȅɉǟǒǠȊȹɋȀɅɀȖǩȿȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟ ÛǦɆȵɎȅɋǟ 

ȴȾȆǩȿȸȵŻŽǥǿɀȲǣǦȖǹǦɆǲȾȺȵǠȾȪɆȪǶǪȱ.

:ǠȞǣǟǿǥǻǠȝǙǦȡǠɆȍƙȹǟɀȪȱǟƔȱǟȴȮƠȧǟɀȅǕȧǟǿȿɉǟǦɆȱǠƫǟǦȶǝǠȪȱǟŽǻɎǤȱǟǦɆȵɎȅɋǟȨȦǪǪȱȜȵǼȝǟɀȩǛǻǠǤȵȿ ȳǠȮǵǕȿ 

ǦȞɅȀȊȱǟǦɆȵɎȅɋǟ.

:ǠȆȵǠǹǿǟǼȍǙȧǟǿȿǕǦɆȱǠȵǥǼɅǼǱȰɅǼǤȭȧǟǿȿɊȱǦɆȱǠƫǟǦɆȱǠƩǟƔȱǟȿƙǤǩǕŒǠǦȦȱǠƯǦȞɅȀȊȲȱÛǦɆȵɎȅɋǟŽȿ ȼȪȦȱǟɄȵɎȅɋǟ 

ȜȆǪȵȬȱǾȱ.

:ǠȅǻǠȅǻǠƶǙǼɅȂƫǟȸȵȰǝǟǼǤȱǟǦɆȝȀȊȱǟȧǟǿȿɊȱǦɆȱǠƫǟǦȱȿǟǼǪƫǟŽȧǟɀȅɉǟÛǦɆȱǠƧǕȀȱǟǬɆǵǼȝǠȆɅȬȱǽɂȲȝ Ƙȥɀǩ 

ǧǠȵȂȲǪȆȵǻǠƶǙȧɀȅȃǕǿȯǠȵÛɄȵɎȅǙǠưǼȝǠȆɅŽǡǟǾǪǱǟȯǟɀȵǕÛȸɅȀǹǼƫǟǦȍǠǹȿƙǣȀǪȢƫǟ.

:ǠȞǣǠȅȜȑȿȔȖƪǟǥǻǠƨǟƔȱǟǻǼƠǿǠȆȵǦȝǠȺȎȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǟǼɆȞǣȸȝǦɆǲȾȺȵǼɆȲȪǪȱǟǥǠȭǠǂǟȿƂǙǦɆǲȾȺȵ ǦȱǠȍɉǟ 

ÛǿǠȮǪǣɍǟȿǬɆǵƎǪȞǩǦɅǿǠɆȞƫǟǦɆȝȀȊȱǟȧǿǠȦȱǟɄȅǠȅɉǟƙǣǰȾȺȵȀɅɀȖǩǧǠǲǪȺƫǟǦɆȱǠƫǟ ǦɆȵɎȅɋǟǧǠǲǪȺƫǟȿǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟ Û

ȼɆȲȝȿȷǠȭǼǣɍȸȵǻǠƶǙǦɅǿǠɆȞȵǥǿǻǠȩɂȲȝȼɆǱɀǩǦȭȀǵǿǠȮǪǣɍǟ ȀɅɀȖǩȿǧǠǲǪȺƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟǠƞȸȶȒɅǠȾǪɅɀȽ 

ǠȾȵǟȂǪȱǟȿȳǠȮǵǖǣÛǦȞɅȀȊȱǟȤȦƸȿȸȵǿǠǭɇǟǦɆǤȲȆȱǟ ȯǠǤȪǪȅɍǰǪȺƫǟȸȵȰǤȩǿɀȾƤȰȵǠȞǪƫǟ.

:ǠȺȵǠǭȜȑȿȧǠǮɆȵȴɆȪȱƙȲȵǠȞǪƫǟŽȧǟɀȅǕȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟȸȶȒǪɅȜȥǟȿǼȱǟȀǱǟȿȂȱǟȿ)ǡǟɀǮȱǟ ǡǠȪȞȱǟȿÛ(Ɠǵ ȸȮƹ

ȷǠȶȑȳǼȝȴȾȥǟȀƲǟȸȝțȀȉǃǟ.

:ǠȞȅǠǩȜȑȿȧǠǮɆȵƙǣǦȥǠȭȯȿǼȱǟǦɆȵɎȅɋǟȷȿǠȞǪȲȱȨɆȆȺǪȱǟȿȴȾȺɆǣŽȰȵǠȞǪȱǟŽȧǟɀȅǕȧǟǿȿɉǟǦɆȱǠƫǟ ǥǻɀǱɀƫǟȴȾɅǼȱ.

:ǟȀȉǠȝȜȅɀǪȱǟŽǒǠȊȹǙǧǠȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟ"ȣǿǠȎȵǦɆȵɎȅǙ-ǧǠȭȀȉǿǠȶǮǪȅǟǦɆȵɎȅǙ-ȨɅǻǠȺȍ ǿǠȶǮǪȅǟ 

ǦɆȵɎȅǙ-ǧǠȭȀȉǥȀȆƧǦɆȵɎȅǙ..."ȴȝǼȱȰȵǠȞǪȱǟŽȧǟɀȅǕȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟ.

:ȀȊȝ ɁǼǵǙǥǿȿȀȑȳǟȂǪȱɍǟǧǟǿǟȀȪȱǠǣƔȱǟǠȽǿǼȎɅȜȶƭȼȪȦȱǟɄȵɎȅɋǟǬɆƜȷɀȮǩǦɆȞǱȀƫǟǧǠǞɆƬǦǣǠȩȀȱǟǦɆȝȀȊȱǟ 

ǠȶɆȥȨȲȞǪɅȰɅɀȶǪȱǠǣɄȵɎȅɋǟǢȹǠƛȴȝǻǦȭǟȀȊȱǟƙǣƙȝǠȖȪȱǟȳǠȞȱǟȋǠƪǟȿǠȶɆȥȨȲȞǪɅȀɅɀȖǪǣȰȶȞȱǟ ȣȀȎƫǟÛɄȵɎȅɋǟ 

ǦȥǠȑɋǠǣƂǙȰȶȞȱǟɂȲȝǻǠƶǙȂȭǟȀȵǦɆǮƜǦȎȎǺǪȵŽǻǠȎǪȩɍǟɄȵɎȅɋǟőȣǼƂǙ ǒǠȺǣɄȝȿȳǠȝȰȵǠȮǪȵȻǠƟȰɅɀȶǪȱǟ 

ɄȵɎȅɋǟ.

ȸȵȿǿɀȵɉǟƔȱǟǼȝǠȆǩɂȲȝǢȲȢǪȱǟɂȲȝǧǠȩɀȞȵǻǠƶǙȀɅɀȖǩȿȧɀȅƃǠȵɄȵɎȅǙǼƱȬȱǾȭ:ǻǠƶǙ ǦȲȶȝǥǼǵɀȵǿǠȺɅǼȱǠȭ 

ƑȽǾȱǟÛɄȵɎȅɋǟɀȽȿǥǼǵȿǦɆǣǠȆǵȰȾȆǩȨɅɀȆǩǧǟǿǟǼȍɋǟȸȵǧǟȿǻɉǟ ÛǦǭǼǶǪȆƫǟǬɆƜɍȀǭǖǪɅǿǠȶǮǪȅɍǟŽȻǾȽ 

ȧǟǿȿɉǟǧǠǤȲȪǪȱǠǣǥǻǠƩǟŽǿǠȞȅǕȣȀȍǧɎȶȞȱǟ.

ȀɅɀȖǩǬɅǼƠȿȧɀȅǧǟǼȺȆȱǟ"ȫɀȮȎȱǟ"ǦɆȵɎȅɋǟǠȽǿǠǤǪȝǠǣǥǟǻǕǦɆȱǠȵǦȱɀǤȪȵǄǠȝȀȉǼȊƩÛǧǟȀǹǼƫǊǟȀȵɉǟ ɃǾȱǟȸȵȼȹǖȉ 

ȷǕȴȽǠȆɅŽȂɅȂȞǩȰȶȝȣǿǠȎƫǟǦɆȵɎȅɋǟȤɆșɀǩȿǦȱɀɆȆȱǟǦȒǝǠȦȱǟǠȾɅǼȱȰɆȲȪǩȿÛȀȕǠǺƫǟ ȰɆȽǖǩȿȧǟɀȅɉǟǦɆȱǠƫǟŽȯȿǼȱǟ 

ǦɆȵɎȅɋǟǠƞȰȦȮɅǳǠƱȧɀȅȫɀȮȎȱǟǦɆȵɎȅɋǟ.ǠȶȭȷǕțɀȺǩǧǟȿǻǕ ǿǠȶǮǪȅɍǟƃǠƫǟȰȶȞɅɂȲȝȷǠȶȑȜȅɀǩȧɀȆȱǟ 

ȼǪɆȱǠȞȥȿǦǵǠǩǙȿȋȀȦȱǟȳǠȵǕǦȥǠȭƙȲȵǠȞǪƫǟ.



66

  الإسلامیةالأدوات المالیة المتعامل بھا في سوق الأوراق المالیةالفصل الثاني:               

ȜȵǾǹɉǟƙȞǣǿǠǤǪȝɍǟǥǿȿȀȑǻǠȞǪǣɍǟȸȝǥǠȭǠƮǦȝǠȺȎȱǟǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟȰȶȞȱǟȿɂȲȝǿǠȮǪǣǟǧǟȿǻǕǦɆȱǠȵ ǥǼɅǼǱ  

Ė    ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȰɆȞȦǩ Ž ȀȕǠǺƫǟ ȯǠȵ ȃǕǿ ǿȿǻ1

 ȤɅȀȞǩ ȸȮƹȿ ÛȰȶȞȱǟ ȿ ȯǠƫǠǣ ȯɀȶƫǟ ȼɆȥ ȫǿǠȊɅ ÛǦȭǿǠȊƫǠǣ ȰɅɀȶǪȱǟ ȸȵ țɀȹ ȀȕǠǺƫǟ ȯǠƫǟ ȃǕǿ ȓǠȊȹ ƎǪȞɅȃǕǿ  ȯǠƫǟ

 ǬɆǵ ȀȕǠǺƫǟ Ž ȔȊȹ ǿǠȶǮǪȅǟ ȼȹǖǣ ȀȕǠǺƫǟȃǕǿ ȿ ÛǥȀȉǠǤƫǟ ǦƵǠȆƫǟ ȨɅȀȕ ȸȝ ȳǼȪɅ ȯǠƫǟ  ǢȲȖǪɅȃǕǿ  ȸɅȀȎȺȝ ȀȕǠǺƫǟ ȯǠƫǟ

:ǠƵ  

 ǦɆȱǠƫǟ ǦȭǿǠȊƫǟ Ė  

.ǢȩǟȀƫǟ ȿ ǼȝǠȆƫǟ ȿ ȔȊȺȱǟ ȰɆȢȊǪȱǟ Ė  

 ȰȶȊǩǦȖȊȹɉǟ  Ȭȍ Ǡŏ ȳɀȪɅ ƔȱǟȃǕǿ :ǦɆȱǠǪȱǟ ǻɀȺǤȱǟ ȀȕǠǺƫǟ ȯǠƫǟ  

01-  ȿ ȰɅɀƢǥǻǠȝǙ  ǦȲȮɆȽǧǠȭȀȊȱǟ .ǥȀǮȞǪƫǟ  

02- ȱǟ ȰȪȹ ȯǠƭ ȿ ÛǥƘȢȎȱǟ ǧǠȝǠȺȎȱǟ Ž ǧǟǿǠȶǮǪȅɍǟ ȰɅɀƢ ǧǠɆȹɀɅǼƫǟ ǒǟȀȉ ȿ ÛǠɆǱɀȱɀȺȮǪǟǽǙ  ȿ ǧɍǠƭ ɂȲȝ ǼȶǪȞǩ ǨȹǠȭ

ǯǠǪȹǙ .ǼɅǼǱ  

03-  ÛǦȶǝǠȪȱǟ ǧǠȭȀȊȱǟ Ž ǿǠȶǮǪȅɍǟ ȰɅɀƢȿǕ ǝǠȪȱǟ ǧǠȆȅǘƫǟ Ž ȜȅɀǪȱǟ.Ǧȶ  

       Ȭȍ ǢȅǠȺɅȃǕǿ  ǿǠȶǮǪȅǟ Ž ǢȡȀɅ ɃǾȱǟ ȀȶǮǪȆƫǟ ȀȕǠǺƫǟ ȯǠƫǟȼȱǟɀȵǕ  ɂȲȝ ȯɀȎƩǟ Ȝȵ ȰɅɀȖȱǟ ȿ ȔȅɀǪƫǟ ɁǼƫǟ ɂȲȝ

 Ȭȍ ȳɀȪɅ ȿ ÛǠɆǤȆȹ ǦȞȦǩȀȵ ǼǝǟɀȝȃǕǿ  ǿǟȀȩ ǼȺǪȆɅ ȿ ÛǠȾɆȥ ǦȭǿǠȊƫǠǣ ȳɀȪɅ Ɣȱǟ ǧǠȝȿȀȊȶȲȱ ǦȪɆȩǻ ǦȅǟǿǼǣ ȀȕǠǺƫǟ ȯǠƫǟ

 ȯɀǤȪȱǟȿǕ :ǠȾȺȵ Ȱȵǟɀȝ ǥǼȝ ɂȲȝ ȐȥȀȱǟ  

01-  ǥǒǠȦȭǥǿǟǻǙ .ǥǠȊȺƫǟ  

02-  ȿ ǰǪȺƫǟ ǥǻɀǱǦɆȹǠȮȵǙ .ȼȪɅɀȆǩ  

03- ǟ ȴǲǵ.Ȼɀƴ ȰǲȞȵ ȿ ȧɀȆȱ  

04- .ǥǠȊȺƫǟ ȴǲǵ  

05- .ȜȩɀǪƫǟ ǼǝǠȞȱǟ ȯǼȞȵ  

06- .ǦǣɀȲȖƫǟ ǧǟǿǠȶǮǪȅɍǟ ȴǲǵ  

          Ȝȵ ȏȿǠȦǪȱǟ ȴǪɅ ǧǠȝȿȀȊƫǟ Ǧȅǟǿǻ ǦȲǵȀȵ ǼȞǣǡǠǶȍǕ  ƇɀȪǩ ɂȲȝ țȿȀȊƫǟȯɀȍǕ  ȰɅɀƢ ȴǪɅ ȿ ÛǦȭȀȊȱǟȃǕǿ  ȯǠƫǟ

ȭ ȴǲǵ ȸȵǟȂǪɅ ȿ ǦȲȎȦȺȵ ǥǻǼȞǪȵ ȰǵǟȀȵ ȯɎǹ ǧǠȝȿȀȊȶȲȱ ȀȕǠǺƫǟ ǠƬ ȏȀȞǪǩ Ɣȱǟ ȀȕǠǺƫǟ ȴǲǵ ȿ ǦɆȝɀȹ Ȝȵ ǦȲǵȀȵ Ȱ

 ǦȲǵȀƫǟ ȿ ÛǦȪǣǠȆȱǟ ǦȲǵȀƫǟ ȰɅɀƢ ǰǝǠǪȹ ȿ ǥǠȊȺƫǟǥƘǹɉǟ  ȓǠȊȺȱȃǕǿ  ȳǠȩ Ɣȱǟ ǧǠȭȀȊȱǟ Ž ȼǪȎǵ ȜɆǣ Ž ȰǮȶǪɅ ȀȕǠǺƫǟ ȯǠƫǟ

 ǠȾȲɅɀȶǪǣɁǼǵǚǣ .ȳǠȞȱǟ ǡǠǪǪȭɍǟ ȰǮȵ ǦȦȲǪǺƫǟ ȧȀȖȱǟ  

   ȃǕǿ Ǡŏ ȳɀȪɅ Ɣȱǟ ǦȖȊȹɉǟ ȤɆȺȎǩ ȸȮƹ ȿ ȀȕǠǺƫǟ ȯǠƫǟ:ƂǙ  

01-  ȀȕǠǺƫǟ ȯǠƫǟ ȃǕǿ ǥǿǾǣ ǧǟǿǠȶǮǪȅǟseed capital

    ɄȽ ȿȯǟɀȵɉǟ  .țȿȀȊƫǟ ǥȀȮȥ ȰɅɀȶǪȱ ǦȵȁɎȱǟ  

02-  ǦɆȹǠǮȱǟ ǥǿȿǼȱǟ ǧǟǿǠȶǮǪȅǟsecond round or growth capital

 ɄȽ ȿȯǟɀȵɉǟ  ɀȶȺȱǟ ȰǵǟȀȵ ȰɅɀȶǪȱ ǦȵȁɎȱǟƂȿɉǟ  Ź Ɣȱǟ ǧǠȝȿȀȊƫǟ ŽȾȆɆȅǖǩǠ.  

03-  ɄȲɅɀȶǪȱǟ ɁȀɅɀȮȱǟ ǧǟǿǠȶǮǪȅǟBridge Financial

1  - ÛǼȶƮ ȯǠȶȭ ȤȅɀɅ ɄȵǠȅ ǦɆȱǠƫǟ ȫɀȮȎȱǟ "ǦɆȵɎȅɋǟ  :ǦȵȁɉǟǯȀǺƫǟÛ ŸȀȞȱǟ ȀȮȦȱǟ ǿǟǻ Û Û2010ȋ Û  ȋ :ȋ154¡157.
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       ɄȽ ȿȯǟɀȵɉǟ  ɀȶȺȱǟ ȰǵǟȀȵ ǧȁǠǪǱǟ Ɣȱǟ ǧǠȝȿȀȊȶȲȱ ǦȵǼȪƫǟƂȿɉǟ  ƙǣ ǥǿɀȎǂǟ ǦɆȺȵȂȱǟ ǥȀǪȦȱǟ ȰɅɀƢ ȏȀȢǣǠȽǿǟǼȍǙ 

ȴȾȅǕ .ǠȾɆȥ ǡǠǪǪȭɍǟ ƙǣ ȿ ǿɀȾȶǲȲȱ  

04-  ǦǮȱǠǮȱǟ ǦȲǵȀƫǟ ǧǟǿǠȶǮǪȅǟFinancial 3 stage

 ɄȽ ȿȯǟɀȵɉǟ  ǥǻǠɅȁ ȏȀȢǣ ǥȀȮǪǤȵ ǥǼɅǼǱ ǧǟǿǠȶǮǪȅǟ Ž ǢȡȀǩ Ɣȱǟ ȿ ǠɆǤȆȹ ǦǶǱǠȺȱǟ ȿ ÛǥȀȪǪȆƫǟ ǧǠȝȿȀȊȶȲȱ ǦȵǼȪƫǟ

.ǠȾǪɆƜǿ  

05-  țȀȥ ȰȎȦȱ ǦǣɀȲȖƫǟ ǧǟǿǠȶǮǪȅɍǟȿǕ  ǦȞǣǠǩ ǦȭȀȉInancing off-Spin

    ɄȽ ȿȯǟɀȵɉǟ  ǒǟȀȉ ȰɅɀȶǪȱ ǦǣɀȲȖƫǟȴȾȅǕ  țȿȀȦȱǟȿǕ Ɣȱǟ ǦȞǣǠǪȱǟ ǧǠȝȿȀȊƫǟ) țȿȀȊƫǟ ǢȡȀɅ ȳɉǟ.ǠőȀȖɆȅ ȸȝ ǠȾȲȎȥ Ž (  

06-  ǧǟǿǠȶǮǪȅǟȇǠȞȹɋǟ  Capital Fresh

 ǧǟǽ ȰȞȦȱǠǣ ǦȶǝǠȪȱǟ ǧǠȝȿȀȊƫǟ ȸȪƩ ǦǣɀȲȖƫǟ ǧǠȝȿȀȊƫǟ ɄȽ ȿǒǟǻɉǟ .ǠȾǪɆƜǿ ƙȆƠ ȰǱǟ ȸȵ ȤɆȞȒȱǟ ƃǠƫǟ  

 ȸȮȶƫǟ ȸȵ ȼȹǟ ȐȞǤȱǟ ɁȀɅȷǕ  ȜɅǿǠȊȵ ȰɅɀƢ Ž ǥǠȭȂȱǟ ǦȲɆȎǵ ȳǼǺǪȆǩȃǕǿ  ǿǠȶǮǪȅɍ ȀȕǠǺƫǟ ȯǠƫǟȯǟɀȵǕ  ȰɅɀƢ ȰǮȵ ǥǠȭȂȱǟ

 ȿ ǥȀǮȞǪƫǟ ǧǠȭȀȊȱǟǻǠƶǙ  ȿ ȰȶȞȱǟ ȋȀȥȧǠȦȹǙ  ȻǾȽ ǼǝǠȝȯǟɀȵɉǟ Ƚ ǦɆǣǠƶǟ ȿ ÛǒǟȀȪȦȱǟ ɂȲȝǾ ǟɃǕȀȱǟ  Ȝȵ ȨȦǪɅ ȼȹǟǒǟǿǕ  ȼȹǟ ǒǠȾȪȦȱǟ

 ȸȮȶƫǟ ȸȵȷǕ  ÛȀǮȞǪƫǟ ȣȀǪǂǟ ȰɅɀƢ ǥǠȭȂȱǟ ȣǿǠȎȵ ȸȵ ȷɀȮɅɍǙ ǠȾȮɆȲƢ ǥǠȭȂȱǟ ȓȿȀȉ ȸȵ ȼȹǟ  ǟǾȽ ǴȎɅ Ɏȥ ǒǟȀȪȦȲȱɃǕȀȱǟ 

ɍǙ  ǒǟȀȪȦȱǟ ȬȲƢ ǦȱǠǵ ŽȴȾȅɉ  ŽǧǠȭȀȉ ȃǕǿ  ȸȵ Ȱǣ Ȥȩȿ ǻȀƭ ǧǠȭȀȊȱǟ ȻǾȽ ǴǤȎǩ Ɏȥ ÛȀȕǠǺƫǟ ȯǠƫǟȯǠȮȉǕ  țǠȖȪȱǟ

.ȋǠƪǟ  

     :ȴȲȅ ȿ ȼɆȲȝ ǃǟ ɂȲȍ ǃǟ ȯɀȅǿ ȯǠȩ ¼ȷǙ  Ž ǦȩǼȍ ȴȾɆȲȝ ȏȀǪȥǟ Ǽȩ ǃǟȴƬǟɀȵǕ  ȸȵ ǾǹǘǩȴȾǝǠɆȺȡǕ  ɂȲȝ ǻȀǩ ȿ

ȴȾǝǟȀȪȥ  ¬1

 Ȭȍ ƎǪȞɅȃǕǿ  ȸȵ ȀȕǠǺƫǟ ȯǠƫǟȀǮȭǕ  ȫɀȮȎȱǟǟȀǭǖǩ  ǻɀȺǤȱǟ ȰɆȲƠ ȿ Ǧȅǟǿǻ ȸȵ Ǽǣ Ɏȥ ǦȖɆǂǟ ǦɆȩɀȆȱǟ ȣȿȀȚȱǟ ȿ ǦȖɆǂǟ ǦǞɆǤȱǠǣ

:ǦɆǩɇǟ  

 Ȱȭ ȀȕǠƯ ÛǦɆȆȥǠȺǪȱǟ ǦǞɆǤȱǟ Û ǥȀȕǠǺƫǟ ȸȵ ƃǠƪǟ ǥǼǝǠȦȱǟ ȀȞȅ ÛȧɀȆȱǟ ȀȕǠƯ ÛǥȀȕǠƪǠǣ ǦȖǤǩȀƫǟ ǥǼǝǠȦȱǟ ȀȞȅ ÛȴǺȒǪȱǟ ǧɍǼȞȵ

 ȸȵ.ǥȀȕǠǺƫǟ ǧǠǱǿǻ ȸȵ ǦǱǿǻ ȰȮǣ ȔǤǩȀƫǟ ǼǝǠȞȱǟ ȿ ȸȵȂȱǟ ÛǦȝǠȺȎȱǟ ÛȧɀȆȱǟ  

:ȰȶȊǩ ȿ ǠȾȲɅɀƢ ɂȲȝ ȨȦǪƫǟ ǦɅǿǠȶǮǪȅɍǟ ǧǠȝȿȀȊȶȲȱ ÛǦɅǘǤȺǪȱǟ ǧǠȵɀȲȞƫǟ ȸȝ ǳǠȎȥɋǟ  

 Ļ.ǦɅǿǠȶǮǪȅɍǟ ǧǠȝȿȀȊƫǟ ȰɅɀƢ ǦȖǹ  

 Ļǟ ǧǠȞɆǤƫǟ ǧǟȀɅǼȪǩ ȿ ȨɅɀȆǪȱǟ ǦȖǹƫ.ǦȞȩɀǪ  

 ĻǦɅǼȪȺȱǟ ǦɅȀɅǼȪǪȱǟ Ǧȹȁǟɀƫǟ

1  -  ȴȲȆȵ ÛȷǠǺɆȊȱǟ Ȼǟȿǿȯȿɉǟ ǒȂƨǟ  :ȋ Û59 ɃǿǠǺǤȱǟ ÛƆǠǮȱǟ ǒȂƨǟ  :ȋ Û130.
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ȰȎȦȱǟ ǦȍɎǹ ƆǠǮȱǟ:  

:ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ ȌȲǺǪȆȹ ȼȑȀȝ Ź Ǡȵ ɂȲȝ ǟǒǠȺǣ      

1-  ƎǪȞǩǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǿǠȶǮǪȅɍǟ ǧǟȿǻǕǦɅǿȿȀȑȿ ǦȵǠȽ ǥǟȿǻǕȰɅɀȶǪȱǦɆȶȺǪȱǟǦɅǻǠȎǪȩɍǟ Ü  

2 -  ÛǦȱǠȾƨǟȿ ǿȀȢȱǟ ɂȲȝ ȳɀȪǩ Ɣȱǟ ǧǟȿǻɉǟ ɍǙ ǠȾȺȵ ȀȚƷ ɍȿ ÛǠȝȀȉ ȂǝǠǱ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ȴȾȅɉǟ ǿǟǼȍǙ ƎǪȞɅ

 ȴȽƘȡ ȷȿǻ ǠȾǪȲȶƩ ǦȍǠƪǟ ǧǟȁǠɆǪȵɍǟȿº

3- ǦȭǿǠȊƫǟ ǻɀȪȝȿ ȜɆǤȱǟ ǻɀȪȝ ȃǠȅǕ ɂȲȝ ȳɀȪǩ ǦɆȝȀȉ ȰǝǟǼǣ ǻǠƶǙ Źȿ ÛǠȝȀȉ ȂǝǠǱ Ƙȡ ǠȾȝǟɀȹǖǣ ǧǟǼȺȆȱǟ ǿǟǼȍǙ ƎǪȞɅ 

ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ Ž ȰǮȶǪǩ ǥǿǠǱɋǟ ǻɀȪȝȿº

4- ȫɀȮȎȱǟǦɆȵɎȅɋǟțɀȹȸȵȧǟǿȿɉǟÛǦɆȱǠƫǟɄȽȿǥǿǠǤȝȸȝȨǝǠǭȿǦɅȿǠȆǪȵǦȶɆȪȱǟȰǮƢǄǠȎȎǵǦȞǝǠȉŽ ǦɆȮȲȵȷǠɆȝǕ ȿǕ

ȿǕ ȜȥǠȺȵǧǠȵǼǹȿǕŽȯɀȍǕțȿȀȊȵƙȞȵȿǕȓǠȊȹɃǿǠȶǮǪȅǟÛȋǠǹȬȱǽȿǼȞǣȰɆȎƠ ǦȶɆȩȫɀȮȎȱǟȰȦȩȿ ǡǠǣ

ǡǠǪǪȭɍǟȓǠȊȺȱǟ ǒǼǣȿƔȱǟǨȞɆǣȫɀȮȎȱǟȼȲǱɉɀȽȿƎǪȞɅȰɅǼǤȱǟɄȝȀȊȱǟȸȝ ǧǟȿǻǕȸɅǼȱǟǦɅǼɆȲȪǪȱǟǠȾƵǕȿǧǟǼȺȆȱǟº

5- ǢȲȖǪǩǦɆȲȶȝǿǟǼȍǙȯȿǟǼǩȿȫɀȮȎȱǟǦɆȵɎȅɋǟȔǣǟɀȑǧǠɆȱǓȿƓǵȨȥǟɀǪǩȜȵȳǠȮǵǕǦȞɅȀȊȱǟǦɆȵɎȅɋǟº

6-țɀȺǪǩȫɀȮȎȱǟǦɆȵɎȅɋǟǄǠȝɀȺǩÛǄǠȞȅǟȿȰǮȶǪǪȥŽȫɀȮȍǦǣǿǠȒƫǟÛǦȭǿǠȊƫǟȿÛȴȲȆȱǟȿÛțǠȺȎǪȅɍǟȿǥǿǠǱɋǟȿ...º

7-ǦɆȵɎȅɋǟ ȯȿǼȲȱ ǥȀȥɀǪƫǟ ǧǠȵɀȪƫǟ ȴȡǿ.ǠȾȵǠȵǕ ȤȪǩ ȰȭǠȊȵȿ ǧǠɅǼƠ ȸȵ ƆǠȞǩ ǠŒǕ ɍǙ



 üƬƻǁƐƘǁƑƙǁƐ  

 ƼƐƥǋǓƐ Ƽǋƨ ǅƳ ƚƤƑǄǆ

 Ǐƺ ƕǐǄǘƨǕƐ ƕǐǁƑǄǁƐ

üǋƣǁƐ ƭƴƓ  
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

 :ǬȱǠǮȱǟ ȰȎȦȱǟ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ  

:ǼɆȾƢ  

ǼȩȴǪȽǟȷɀǮǵǠǤȱǟȷɀɅǻǠȎǪȩɍǟȷȿȀȍǠȞƫǟǻǠƶǚǣǧǟȿǻǕǦɆȱǠȵǦɆȵɎȅǙȭȰɅǼǤǧǟȿǻɎȱ  ǠȝȀȉ ǧǠȵȀǂǟ ɂȲȝ ǦȶǝǠȪȱǟ ǦɅǼɆȲȪǪȱǟ

Ƙȡ ȷǕ ȘǵɎƫǟ  ȷǕ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ  źǖǩ Ɓ ÛǦɆȱǠƫǟ ǧɎȵǠȞƫǟ ȸȵ ȰƷ ɍ Ǡȵ ȰɆȎȦǪǣ ǧǒǠǱ ǠƴǙ ȿ ÛȯɀȲƩǟ ȻǾȽ ȰɆȎȦǪǣ ɀȽȿ

 Ǡȵ  ȯɀȪȱǟ Ȝȵ ȨȦǪɅǖǣ ǠȎȹ ȏǿǠȝ Ǡȵ ɍǙ ȰƩǟ ǧɎȵǠȞƫǟ Ž Ȱȍɉǟ ȷ ǠǪǣǠǭ ǠɆȝȀȉ ǠȶȮǵ ȿǕ.  

  Ž ȘǵɎƫǟȿȐȞǣ ȯȿǼȱǟ ǦȶǪȾƫǟ ǦɆȵɎȅɋǟ ȿ ǨǶǤȍǕ ƔȱǟɂȞȆǩƂǙǦȶȲȅǕǧǟȿǻɉǟǦɆȱǠƫǟȿǼɆȆƟǥȀȮȥ ǧɎȵǠȞƫǟ

ǦɆȝȀȊȱǟÛ ȬȱǽȿȸȵȰǱǕǦȾǱǟɀȵȂǲȞȱǟŽǠȾǪɆȹǟȂɆȵȂɅȂȞǩȿȧǠȦȹɋǟȳǠȞȱǟǒǠȺǣȿǧǔȊȺƫǟɅɀɆƩǟǦ.  

 ǦȦȲǪǺƫǟ ȠɆȎȲȱ ȏȀȞǩ ȸȵ ȳǼȪǩ Ǡƫ ǠȪȥȿȿǧǟȿǻɉ  ȰɅɀȶǪȱǟǦɆȵɎȅɋǟ  ǡȀȩǟ ǨȹǠȭ ƔȱǟȿƂǙ  ȸȶȑ ɄȲɅɀȶǪȱǟ ǢȹǠƨǟǿǠȕǙ  ȸȵ

 ȰȎȦȱǟ ǟǾȽ ȸȶȑ ȰȪǪȺȹ ÛɃȀȚȺȱǟ ǻȀȆȱǟƂǙ ȴȽǕ  ǦɆȪɆǤȖǪȱǟ ǡǿǠǲǪȱǟ ǦɆȱǠƫǟ ȧɀȆȲȱ ǥȀȍǠȞƫǟ ǦɆȞȩǟɀȱǟȿǦɆȵɎȅɋǟ  ǦǣȀǲǪȱǟ ɄȽȿ

 ȣǼŏ ǦɆȪɆǤȖǩ ǯǽǠȶȺȭ ǦɅȂɆȱǠƫǟȿ ǦɆȹǟǻɀȆȱǟȿ ǦɆȺɅȀǶǤȱǟȷǕ  ǿǼȩ ǠőǠȭǠƮ ȴǪɅȷǠȮȵɋǟ :ǦɆȱǠǪȱǟ ȀȍǠȺȞȱǟ ȯɎǹ ȸȵ ȻǟȀȺȅ Ǡȵ ǟǾȽȿ Û 

 :ȯȿɉǟ ǬǶǤƫǟǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ- ȸɅȀǶǤȱǟ ǦǣȀƟÜ  

 :ƆǠǮȱǟ ǬǶǤƫǟǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ- ȷǟǻɀȆȱǟ ǦǣȀƟÜ  

 :ǬȱǠǮȱǟ ǬǶǤƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅı .ǠɅȂɆȱǠȵ ǦǣȀƟ  
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 :ȯȿɉǟ ǬǶǤƫǟǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ- ȸɅȀǶǤȱǟ ǦǣȀƟ

 ÛǟǿɀȖǪȵȿ ǟƘǤȭ ǠɆȱǠȵ ǟȂȭȀȵ ȸɅȀǶǤȱǟ ƎǪȞǩɂȲȝ ǠȽǻǠȶǪȝɍ  ȰɅɀȶǪȱǟ ȠɆȍȿ ȰǝǠȅȿɄȵɎȅɋǟ  Û ǥǼȝ ǨȺǤǩ ȸɅǕ ǨȵǠȩ ǧǠȝȿȀȊȵ

 ǦɅǿǠȶǮǪȅɍǟ ȨɅǻǠȺȎȱǟ ǥȀȮȥ ɂȲȝǧǟǿǟǼȍǙȿ ȫɀȮȍ ǦȝɀȺǪȵ ǦɆȵɎȅǙ ȻǾȽ ǯǟȿǿ ɂȲȝ ǼȝǠȅ Ǡưȿ ÛǠȾǪɆȲǣǠȩ ǥƘǹɉǟ  ȯȿǟǼǪȲȱ

 ȸɅȀǶǤȱǟ ȧɀȆǣǦɆȱǠƫǟ ȧǟǿȿɊȱ ......ȯȿǼȱǟ ȸȵ ǼɅǼȞȱǟ ȼɆȥ ȫȀǪȊǩ ɃǾȱǟ ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ɂȶȆȵ ǨƠ.  

- ǠőǖȊȹ ǬɆǵ ȸȵ ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǠǣ ȤɅȀȞǪȱǟ ƂǙ źǖȺȅ ȼɆȲȝ ǟǒǠȺǣǟ ȣǟǼȽɉǟȿ ÛǠȾȵǠȾȵȿ Û ÛǠȾȪɆȪƠ ƂǙ ɂȞȆǩ Ɣȱ

 :ǦɆȱǠǪȱǟ ǢȱǠȖƫǟ ȸȶȑ ǠȾɆȥ ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȤȲǪƯȿ  

 :ȯȿɉǟ ǢȲȖƫǟƂǟ ȰǹǼȵ ǠȾȆɆȅǖǩȿ ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ  

 ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȲȱ ȤɅȀȞǩ ǒǠȖȝǙ ȸȵ Ǽǣɍ ǠȾǪɅɀȒȝ ȿ ȧɀȆȱǟ ȄɆȅǖǩ ƂǙ ȧȀȖǪȱǟ ȰǤȩ:  

ȯȿɉǟ țȀȦȱǟ : ȤɅȀȞǩǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ   

 ȣȀȞǩȧɀȆȱǟ ǠŒǕ ɂȲȝ ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǦǞɆȽǦɆƫǠȝƖȞǩǼɆǵɀǪǣƘɅǠȞƫǟǦƷȀȊȱȧǟɀȅǕȃȿǗǿȿ ȯǠƫǟȯǠƫǟǦɆȵɎȅɋǟŽ 

țǠȖȩǧǠȵǼƪǟǦɆȱǠƫǟÛǦɆȵɎȅɋǟȬȱǽȿƘȥɀǪȱǠȵȼǱǠǪƠȫɀȺǤȱǟǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟȸȵǦȱɀɆȅǧǠǲǪȺȵȿǦɆȥȀȎȵǦɆȵɎȅǙȀɅɀȖǩȿ 

ȧɀȅȃǕǿȯǠƫǟȧɀȅȿǼȪȺȱǟÛǦɆȵɎȅɋǟ  1

ƆǠǮȱǟ țȀȦȱǟ :ȄɆȅǖǩȧɀȆȱǟǠȾǪɅɀȒȝȿ: ǧǖȊȹǕȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟŽȸɅȀǶǤȱǟǦȺȅ2002ȰȒȦǣ

ǻɀȾƨǟǦȭȀǪȊƫǟȣǿǠȎȶȲȱǦɅȂȭȀƫǟŽȰȭȸȵ)ȸɅȀǶǤȱǟÜȿǠɅȂɆȱǠȵÜǠɆȆɆȹȿǼȹǟȿÜȷǟǻɀȆȱǟȿÜȿɃǠȹȿȀǣÜȬȺǤȱǟȿɄȵɎȅɋǟ

ǦɆȶȺǪȲȱ(.ǧǾơǟȸɅȀǶǤȱǟǟȀȪȵǠƬǠȽǿǠǤǪȝǠǣȸȵƎȭǕȂȭǟȀƫǟǧǠȆȅǘȶȲȱǦɆȱǠƫǟǦɆȵɎȅɋǟȸɅǕǼǱɀɅǠŏ38ǦȆȅǘȵǻǼȝȿȸȵ

ǧǠȆȅǘƫǟǥǼȹǠȆƫǟǦɆȱǠȶȲȱ ǦɆȵɎȅɋǟȰǮȵ"ǦǞɆȽǦǤȅǠǂǟǦȞǱǟȀƫǟȿǧǠȆȅǘȶȲȱǦɆȱǠƫǟǦɆȵɎȅɋǟ"Ûȿ"ǦȱǠȭɀȱǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟ

ȤɆȺȎǪȲȱ"ȿ"ȂȭȀȵǥǿǟǻǙǦȱɀɆȆȱǟ"ȿ"ǟŎȄȲ ȳǠȞȱǟȫɀȺǤȲȱǧǠȆȅǘƫǟȿǦɆȱǠƫǟǦɆȵɎȅɋǟ"Ûȿ"ȂȭȀȵȴɆȮǶǪȱǟǦƩǠȎƫǟȿ

ɄȵɎȅɋǟ"  .2

 ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ȰȶȞȱǟ ȔǤȑȿ ȴɆȚȺǪȱ ǦȾǱ ǠȾȺȮȱȿ ƆǠȮƫǟ ƖȞƫǠǣ Ǡȩɀȅ ǨȆɆȱ ɄȽȿǦɆȵɎȅɋǟ  ȼǤȊǩ ɄȾȥ ȳǠȝ ȰȮȊǣƂǙ   Ǽǵ

 Ǡȵ"ŏȯǠƫǟ ȧɀȅ ǦǞɆ" ȸȵȿ  ǠőǠȍǠȎǪǹǟɍǠƤǙ ɄȲɅ ǠȶɆȥ:

- ǦȩǻǠȎƫǟ  ɂȲȝǧǟȿǻɉǟ  ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟÛȿǕ  ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ ƙǣ ǠƬȿǟǼǩ ȴǪɆȅ ƔȱǟǦɆȵɎȅɋǟ Û ǦɅǼɆȲȪǪȱǟ ȫɀȺǤȱǟȿÛ ǾȥǟɀȺȱǟȿ

ǦɆȵɎȅɋǟ  ǠƬɀǤȩ ȰȾȆɅ Ǡư ǦȦȲǪǺƫǟ ǦɆȾȪȦȱǟ ǒǟǿɇǟ ƙǣ ȀȚȺȱǟ ǧǠȾǱȿ ǢɅȀȪǩ ȸȮƹ ǦȥǻǠȎƫǟ ȻǾȽ ȯɎǹ ȸȵȿ ÛǦɅǼɆȲȪǪȱǟ ȫɀȺǤȱǟ Ž

 Ž ǠƬȿǟǼǩȿȴȽǕ ȧǟɀȅɉǟ  ǦɆȱǠƫǟ.  

- .ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ǧǠɆȒǪȪȵ Ȩȥȿ ȰȵǠȞǪȲȱ ȔǣǟɀȒȱǟȿ ǴǝǟɀȲȱǟ ǻǟǼȝǙ ƂǙ ȧɀȆȱǟ ɂȞȆǩ

- Ǚ ǼȺȝ ǥǼǵɀȵ ƘɅǠȞȵ ǻǟǼȝǙ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǿǟǼȍÛ.ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ƙȭǿǠȊƫǟ Ȱȭ ǠȾȞǤǪɅ ǠƬȿǟǼǩ ǼȺȝ ȿǕ

 ȼǪȾǱ ȸȵȿȰȮȊǪǩǥǿǟǻǙȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟ ǦɆȱȿǼȱǟȸȵƙǪȺƨƙǪɆȅǠȅǕǠƵǦȺǲȲȱǟǦɆȝȀȊȱǟƔȱǟȌǪơȀɅȀȪǪǣɁǼȵ

ȳǠǲȆȹǟǧǟȿǻɉǟ ǦɅǿǠȶǮǪȅɍǟȜȵǛǻǠǤȵǦȞɅȀȊȱǟ ǦɆȵɎȅɋǟÛǦȺƨȿȀɅɀȖǪȱǧǠȅǟǿǼȱǟȿȄɆǝǿȿɃǾɆȦȺǩ.

1  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛǿǻǠȪȱǟ ǼǤȝ ȯɀƩ20.
2-  ȧɀȆȱǟǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ  Û"ǦɆȱȿǼȱǟ ǦɆȵɎȅɍǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ȤɅȀȞǩ"  ÛƃǠǪȱǟ ɄƧȀȱǟ ƆȿȀǪȮȱɍǟ Ȝȩɀƫǟ ɂȲȝ ȀȥɀǪȵ   :www.iifm.net
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ǠȵǕǒǠȒȝɉǟȷɀȆȅǘƫǟȧɀȆȲȱȴȽ"ȬȺǤȱǟɄȵɎȅɋǟǦɆȶȺǪȲȱ" ȿ""ǦȆȅǘȵǼȪȹȸɅȀǶǤȱǟ"ȿ"ȬȺǣǠɆȆɆȹȿǼȹǙ"ȿ"ȷǟɀɆȱǿɀȊȥǕ

ȯǠȊȺɆȹǠȥ ȄȥƘȅ"ȰǮȶȶȭ"ȬȺǤȲȱɃȂȭȀƫǟǠɅȂɆȱǠƞ"ȿ"ȬȺǣȷǟǻɀȆȱǟ"ǨȶȒȹǟȿǠȾɆȱǙǼȞǣȬȱǽǥǼȝȫɀȺǣǦɆȵɎȅǙȐȞǣȿ

ǧǠȭȀȊȱǟưȿȸȴƬ  ǦȲȍ ǧǠȆȅǘƫǠǣǦɆȱǠƫǟǦɆȵɎȅɋǟȠȲǣȿǻǼȝǒǠȒȝɉǟ ɃȂȭȀƫǟƓǵȷɇǟ53ǦȆȅǘȵȴȾȺȵ ȀȭǾȹ"ȬȺǣ

ɀǣǕƑșɄȵɎȅɋǟ"ȿ"ǨɆǣȰɅɀȶǪȱǟ ƔɅɀȮȱǟ"ȿ"ȬȺǤȱǟ ɄȵɎȅɋǟƆǻǿɉǟ"ȿ"ȧɀȅǧǟǿǠȵɋǟȧǟǿȿɊȱǦɆȱǠƫǟȜȲȆȱǟȿ"ȿ"ǢǪȮȵ

ǦǤȅǠǂǟɄƫǠȞȱǟǨȆȹǿǕǰȹɀɅȿ"ȿ"ȧɀȅ ȯɀǤȺȖȅǟȧǟǿȿɊȱǦɆȱǠƫǟ "ȿ"ǧǠǱȃȿǠȽǦȮȲȶƫǟǥǼǶǪƫǟ"ǒɍǘȽȿȴȾȺȵǒǠȒȝǕ 

ȴȾȺȵȿÛȷɀȆȅǘȵǒǠȒȝǕɄȲȵǠȭÛǦɅɀȒȞȱǟȴȾȺȵȿǒǠȒȝǕÛȔȪȥɋǠǣǦȥǠȑƂǙƙǤȩǟȀȵ.

ǧȀȾșȿȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟǦȆȅǘȶȭǧǾǹǕɂȲȝǠȾȪǩǠȝǦƵǠȆƫǟŽȀɅɀȖǩȧǟɀȅǕȃǕǿȯǠƫǟǼȪȺȱǟȿǦɆȵɎȅɋǟ,

ɂȲȝ ǨȲȶȝ Ɣȱǟ ȿȨȲǹȧɀȆȱǟɃɀȹǠǮȱǟǧǟȿǻɊȱǦɆȱǠƫǟǦɆȵɎȅɋǟǠȶȭȰȶȞǩȬȱǾȭȰȶȞȱǟ ɂȲȝǻǟǼȝǙƘɅǠȞȵǥǼǵɀȵȴȮƠ

ǧǠɆȲȶȝǿǟǼȍǙȯȿǟǼǩȿǧǟȿǻɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟǠȞǤǩǧǠɆȒǪȪƫȧɀȆȱǟ ǦɆȱǠƫǟǦɆȵɎȅɋǟ.1

 :ƆǠǮȱǟ ǢȲȖƫǟȝǧǠɆȲȶ ǠőǠȕǠȊȹȿ ǠƬǠȶȝǕ ÛǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ  

 ɄȲɅ Ǡȶȭ ȓǠȪȹ ȰȮȉ Ž ǠȽȀȭǾȹ ȳǠȾƫǟ ȿ ȣǟǼȽɉǟ ȸȵ ǼɅǼȞȱǟ ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȲȱ:

ȯȿɉǟ țȀȦȱǟ :ȣǟǼȽǕȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟ: ȿǩɄȲɅ Ǡƞ ȂɆȶǪ  :
2

* ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȲȱ ɄǝǼǤƫǟ ȣǼƬǟ ȷǙ ɀȽȄɆȅǖǩȀɅɀȖǩȿ ȴɆȚȺǩȿȧɀȅǦɆȱǠȵǦɆȵɎȅǙȂȮǩȀǩɂȲȝȳǠȮǵǕ ȿ 

ǛǻǠǤȵ ǦȞɅȀȊȱǟǦɆȵɎȅɋǟÜ  

*  ǦǞɆǣ ǒǠȊȹǙȰȶȞȱǟ ǧǠȆȅǘƫǟ ȸȵ Ɏȭ ȜǲȊǪȅ ƔȱǟǦɆȱǠƫǟ ǦɆȵɎȅɋǟ  ƘȡȿǦɆȵɎȅɋǟ ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž ǦɆȱǠȞȦǣ ȫǿǠȊǪȱÜ  

*ƙȆƠǿǠȕǙȰȶȞȱǟƆȿǠȞǪȱǟƙǣǧǠȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟǠńɆƫǠȝ.

ƆǠǮȱǟ țȀȦȱǟ :ȳǠȾȵȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟ ::ɄȲɅǠȵ ǠȾȵǠȾȵ ȸȵȿ 3

*ȨɆȪƠǦɅǗǿȧɀȆȱǟȂɆȦǶǪǣƙǪɆȺǤȱǟƙǪɆǪǶǪȱǟƙǪɅǿǠǲǪȱǟǦɆȲǹǟǼȱǟÜǦɆȱȿǼȱǟȿ

*ǿǠȮǪǣǟǧǠǲǪȺȵȨȥǼǩȿǧǠȵɀȲȞƫǟǥɀȪǣƘɅǠȞƞǧǟǻǼƮȿǦȪɆȩǻǦȥǠȦȉȿÜǦȕɀǤȒȵȿ

*ƙȵǖǩȯɀǤȪȱǟȰȵǠȮǪȱǟȿȨȥǟɀǪƫǟȜȵǧǠȽǠƟǟȧǟɀȅɉǟ.

ǬȱǠǮȱǟ țȀȦȱǟ :ȯǠȶȝǕǧǠȕǠȊȹȿȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟ :ɂȞȆǩȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟƂǙȷǕ

ȷɀȮǩǦȲȝǠȥ ǦǞɆȽŽ ȀɅɀȖǩȧɀȅȃǕǿȯǠƫǟȧɀȅȿǼȪȺȱǟǦɆȵɎȅɋǟŽȿǧǠɆȲȶȝǯǟǿǻɋǟǦȱǻǠǤǪƫǟǠȵǼȞǣǨǪǤǭǕȣǿǠȎƫǟ

ǦɆȵɎȅɋǟǿǼȩőǠɂȲȝ ǡǾǱȃȿǗǿ ȯǟɀȵɉǟȸȵƎȭǕǻǼȝȸȮưȸȵŽȿÛƙȲȵǠȞǪƫǟǠŒɀȭǦɆȱǓȜȶƨǧǟȀǹǼƫǟȷǕ ǿǠǤǪȝǠǣ

ƘǮȮȱǟȸȵȸɅȀȶǮǪȆƫǟȷɀǤȡȀɅȰȵǠȞǪȱǟȨȥȿȳǠȮǵǕ ǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟǟǽǚȥǨȺȮƢȻǾȽȣǿǠȎƫǟȸȵƇǼȪǩǧǠȵǼǹǦȲǭǠư

ȣǿǠȎȶȲȱÛǦɅǼɆȲȪǪȱǟǠŒǚȥ ǢȆȮǪȅƘǮȮȱǟŽȧɀȆȱǟǦɆȥȀȎƫǟ ÛɎǤȪǪȆȵ ȸȮƹȿȁǠƶǙȐȞǣǧǠȕǠȊȹȧɀȆȱǟ  Ž ǦɆȱȿǼȱǟ ǦɆȱǠƫǟ

ǠȾǪɆǲɆǩǟȀǪȅǟ ȨɆȪƠ ȰɆǤȅǠȶɆȥɄȲɅ:4

1- ÛȴɆȲƩǟ ǼǤȝ ǼȶƮ"  ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ǦɆƵǕ"ǦɆȵɎȅɋǟ ȣǿǠȎƫǟ ȼȪȥ Ȝȩɀȵ ɂȲȝ ǥǿɀȊȺȵ ǦȱǠȪȵ Û Ȝȩɀƫǟ ɂȲȝ ÛƃǠǪȱǟ ƆȿȀǪȮȱɍǟ :  

www.badla.com.html;consulte le : 22/04/2013 , page:91
2-  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛɃȿǠȺȖȉ ɂȆɆȝ ǦȵɎȅ ǠɅȀȭȁ211.
3  - ÛǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ" ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ȳǠȾȵ"ƆȿȀǪȭɍǟ Ȝȩɀƫǟ ɂȲȝ ȀȥɀǪȵ Û                    :ƃǠǪȱǟ ɄƧȀȱǟwww. Op.cit.com page:

93
.260نوال بن عمارة، مرجع سابق، ص:  -  4
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Ļ ǨȞȩȿȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟǥȀȭǾȵȴȽǠȦǩȯɎǹɄȦȹǠǱ2004ǦɆȢǣȂɅȂȞǩȷȿǠȞǪȱǟƙǣȯȿǼȱǟǒǠȒȝɉǟɃǾȱǟȿ 

ƎǪȞɅ ǠȒɅǕǠȥǼȽȸȵȣǟǼȽǕȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟ.

Ļ ȂɅȂȞǩȷȿǠȞǪȱǟƙǣȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟȧɀȅȿȸɅȀǶǤȱǟȧǟǿȿɊȱǦɆȱǠƫǟŹŽȷǟɀǱ2004ȧǠȦǩǟȷǠȥȀȖȱǟ

ɂȲȝǥǻǠɅȁǦɆȱǠȞȥȜɅǿǠȊƫǟƔȱǟȳɀȪɅŏǠȸȵȰǱǕǦǶȲȎƫǟÛǦȭȀǪȊƫǟȯǻǠǤǩȿǧǟƎƪǟǧǠȵɀȲȞƫǟȿȰɆȾȆǪȱǧǠɆȲȶȝǯǟǿǻǙ 

ǥȀǱǠǪȵȿ ǧǟȿǻɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟÛǠɆƫǠȝǦȥǠȑǙƂǙȷȿǠȞǪȱǟƙȆǶǪȱǦȱɀɆȆȱǟŽȧɀȆȱǟ.

Ļ ȴɆȚȺǩȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟǦȆȲǱȰȶȝȜȵ"ȬȺǣǦȱȿǼȱǟ"ȷǠǪȆȭǠǤǣȿ"ǦȆȅǘȵǼȪȹȸɅȀǶǤȱǟ"ȀɅɀȖǪȱȧɀȆȱǟ

ǦɅɀȹǠǮȱǟ ǧǟȿǻɊȱǦɆȱǠƫǟÛǦɆȵɎȅɋǟŽȿȄȦȹǿǠȕɋǟǨȵǠȩŽȰɅȀȥǕ2007ȴɆȚȺǪǣǦȉǿȿȰȶȝǦɆȺȥǦɆȱǠȝɁɀǪȆƫǟȸȝǧǠɆȱǓ

ȀɅɀȖǩ ǧǠǲǪȺȵ ȧɀȅȫɀȮȎȱǟǦɆȵɎȅɋǟȳǠȚȹȿǥǿǟǻǙǥȀȕǠǺƫǟǧǠȆȅǘȶȲȱǦɆȱǠƫǟǦɆȵɎȅɋǟɂȲȝǼɆȞȎȱǟƃȿǼȱǟ.

Ž ǧǠȑǿǠȪȶȲȱ ƃȿǼȱǟ ǻǠƠɎȱ ǦɆȆɆǝȀȱǟ ǦɆȩǠȦǩɍǟ ȀȊȹȃǿǠȵ2010ȷȿǠȞǪȱǠǣȿȜȵǻǠƠɍǟƃȿǼȱǟǧǠȒɅǠȪȶȲȱǧǠȪǪȊƫǟȿ

ÛƎǪȞɅ ɃǾȱǟȿǥɀȖǹǦɆȅǠȅǕ ŽȧǠɆȅȀɅɀȖǩǧǠȪȦȍȓɀǶǪȱǟǦȪȦǪƫǟȜȵȳǠȮǵǕǛǻǠǤȵȿǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟǠȶȭƎǪȞǩ

ǦɆȩǠȦǩɍǟ Ƃȿɉǟ ɀƲȜȑȿǦȝɀȶƭǦȲȵǠȮǪȵȸȵǧǟǼɆȭǖǪȱǟǧǠǵɎȍɋǟȿǦɅǿȿȀȒȱǟŽȷɀȹǠȪȱǟǦȥǠȑǙÛƂǙǠɅǟȂƫǟȜȥǠȺƫǟȿɁȀǹɉǟ

Ɣȱǟ ǼɆȦǩȧɀȅ ǧǠȵǼƪǟǦɆȱǠƫǟŽȿÛǦɆȵɎȅɋǟƎȶȆɅǻ2010ŹǳȀȕȨǝǠǭɀȱǟǦɆǝǠȾȺȱǟȐȞǤȱǧǠǲǪȺƫǟǦɆȵɎȅɋǟȓɀǶǪȱǠȭ 

ǻɀȪȝȿǦƜǟȀȵ ǦȺɅȂƪǟŏȣǼǼɆǵɀǩǧǟȿǻǕȰɅɀƢǦȝǠȺȎȱǟǦɆȵɎȅɋǟǠɆƫǠȝȬȱǽȿÛȸȵȷǠɆǤȱǟǿǻǠȎȱǟȯɎǹțǠȶǪǱǟǼȪȝŽ 

ǠǩȀȭǠǱɃǾȱǟȼǩȀȒǵ ǼɅǼȞȱǟȸȵǧǠȆȅǘƫǟǦɆȱȿǼȱǟƔȱǟƖȞǩ ǦȥƘȎȱǠǣǦɆȵɎȅɋǟ.

 :ǬȱǠǮȱǟ ǢȲȖƫǟ :ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ   

ǮȶǪǩȿȴȲȆȱǟ ȫɀȮȍȿ ǦƜǟȀƫǟ ȫɀȮȍȿ Û ǦǣǿǠȒƫǟ ȫɀȮȍ ÛǦȭǿǠȊƫǟ ȫɀȮȍȿ ÛǥǿǠǱɋǟ ȫɀȮȍȿ ȴȾȅɉǟ Ž Ȱ  :țǠȺȎǪȅɍǟȿ
1

ȯȿɉǟ țȀȦȱǟ: ȴȾȅɉǟ Ɣȱǟ ȔǣǟɀȒȱǟ ǢȆǵ ǒǠǱ Ž ǠȽȀȭǽÛȯȿɉǟ ȰȎȦȱǟ  ȰȮȥȴȾȅǕ  ǧǠȭȀȊȱǟǠɅǕ  ȓǠȊȺȱǟ țɀȹ ȷǠȭ

 ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ȼȱɀǤȩ ȸȮƹǦɆȵɎȅɋǟ  ǟǼȝ ǠȵȴȾȅɉǟ  ÛǦȵȀǂǟȬȲǩ ǩ ƔȱǟǪȞ ǧǠȵȀǂǠǣ ȰȵǠȞǪǩ ǧǠȭȀȉ ɂȲȝ ǼȶȿǕ ǢɆȱǠȅǖǣ 

ǠȝȀȉ ǦȵȀƮÜ  

ƆǠǮȱǟ țȀȦȱǟ:  ȫɀȮȍǥǿǠǱɋǟ ƙȝ ǒǟȀȊȱ ƘǤȭ ȠȲǤȵ Ȝȶƨ ǳȀȖǩ ɄȽȿǠȽƘǱǖǩȿ ǟƘǱǖǩ  ǠɆȲɆȢȊǩȿǕ  ǦȾƨ ȬɆȲȶǪȱǠǣ ǠɆȾǪȺȵ

 ǼǝǠȝ țȁɀɅȿ ÛǠȵȓǠȆȩǕ ǥǿǠǱɋǟ  ƙȞȱǟ ǦȶɆȩ ȸȵ ǒȂǱ ǻǿ Ȝȵ ÛȫɀȮȎȱǟ ǦȲƥ ɂȲȝȷǙ  ȷǠȭǟƘǱǖǩ  ȯȿǟǼǩ ȴǪɅȿ ÛȬɆȲȶǪȱǠǣ ǠɆȾǪȺȵ

 Ž ȫɀȮȎȱǟ ȻǾȽȧǟɀȅɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ ȷǕ ȴȮƜ ȬȲƹ ȬȎȱǟ ȰȵǠǵ  ÛǥȀǱǘƫǟ ƙȞȱǟ Ž ȬȎȱǟ ȼȲǮƹ ɃǾȱǟ ǒȂƨǟǦɆȍǠǹ ȸȵȿ 

 ȫɀȮȎȱǟ ȻǾȽǠŒǕ ǿǼǩ  Ž ȼǤɆȎȹ ɀȽ ǠǪǣǠǭ ǟǼǝǠȝ ǠȾȲȵǠƩȓǠȆȩǕ ǥǿǠǱɋǟ ƃǠǪȱǠǣȿ ÛɄȽ ȰɅǼǤȭ  ǦɅɀǣȀȱǟ ǼǝǟɀȦȱǟ ǧǟǽ ǧǟǼȺȆȱǟ ȸȝ

ǠȵǼȪȵ ǻǼƮ ǨǣǠǭ ǼǝǠȝ ǻɀǱɀǣ ȂɆȶǪǩ ƔȱǟÜ  

ȿ Ǽȩ ŹǯǟǿǻǙ  ȫɀȮȍƘǱǖǪȱǟ ǦɆȵɎȅɋǟ  Ɣȱǟȿ ǦɆȵɀȮƩǟǠőǿǼȍǕ  ȀȾȉ Ž ȸɅȀǶǤȱǟ ǼȪȹ ǦȆȅǘȵȄȖȆȡǕ  ȳǠȝ2002 Ž ȳ

 ȸɅȀǶǤȱǟ ȧɀȅȧǟǿȿɊȱ ǦɆȱǠƫǟ.  

ǬȱǠǮȱǟ țȀȦȱǟ: ǦȭǿǠȊƫǟ ȫɀȮȍ   Ž ȼǪȎǵ ȰǮƹ ȯǠƫǟ ȸȵ ȠȲǤȵ Ȝȶƨ ǳȀȖǩȿȃǕǿ  ȰǮȵ ) ǦȭȀȊȱǟ ȯǠȵȴȾȅɉǟ  ( ǒǟɀȅ )

 ( ǦȎȩǠȺǪȵ ȿǟ ǦǪǣǠǭ ǨȹǠȭ ǒȂǱ ǦɆȮȲȵ Ž ȨƩǟ ȬȎȱǟ ȰȵǠƩȿ ÛǦȺɆȞȵ ǥǼȵ ȿǟ ƙȞȵ țȿȀȊƞ ǦǪȩǘȵ ǠŒɀȭ Ž ǠȾȺȝ ȤȲǪơ ȸȮȱȿ

1  - ȋ ÛȨǣǠȅ ȜǱȀȵ ÛɃȿǠȺȖȉ ɂȆɆȝ ǦȵɎȅ ǠɅȀȭȁ ȋ  :ȋ212¡215.
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 ŽǠȍ ȸȵ ȜȅǠȉȯɀȍǕ  Ž ǫǼƠ Ɣȱǟ ǧǟƘȢǪȱǟ ȸȝ ǥƎȞȵ ǦɆȩɀȅ ǦȶɆȪǣ ǠƬȿǟǼǩ ȸȮƹȿ ÛȨȪǶǪɅ ɃǾȱǟ ǴǣȀȱǟ Ž Ȩǵ ȿ ǦȭȀȊȱǟ

 ǦȶɆȩȯɀȍǕ țȁɀƫǟ ǴǣȀȱǟ ȯǼȞȵȿ ǦȭǿǠȊƫǟ Û   

 ǦȭǿǠȊƫǟ ȫɀȮȍ ǨǵȀȕ ǼȩȿǦɆȵɎȅɋǟ ȵ Ž țȿȀȊ"  ƔɆȅ ȷɀǱɍ" ǦɅǿǠǲǪȱǟȿ ǦɆȺȮȆȱǟ ǦɅǿǠȪȞȱǟ ȜɅǿǠȊƫǟ ȸȵ ƎǪȞɅ ɃǾȱǟ Û

ǥȂɆȶǪƫǟ ȸɅȀǶǤȱǟ ŽÜ  

ȜǣǟȀȱǟ țȀȦȱǟ: ǦǣǿǠȒƫǟ ȫɀȮȍ ǦȭǿǠȊƫǟ ȫɀȮȍ ȰǮȵ ɄȽȿ ȷǕ ɍǙǟɋ ǠȾɆȥ ȣɎǪǹȷǕ  ɂȲȝ ȷɀȲȎƷ ǦǣǿǠȒƫǟ ȫɀȮȍ ǦȲƥ

 ǡǿǠȒƫǟȿ ÛǴǣȀȱǟ ȸȵ ǒȂǱ"  ǦɆȲȶȞȱǟ ȀɅǼȵ" ǒȂǱ ɂȲȝ ȰȎƷ  ȼȺȵ ÛǠȵǕ  ǦǣǿǠȒƫǟ ȀɅǼȵ ǠȾɆȥ ǢǤȆǪɅ Ɓ Ɣȱǟ ǦɅǻǠȞȱǟ ǥǿǠȆƪǟ

ȫɀȮȎȱǟ ǦȲƥ ǠȾȲȶǶǪɆȥÜ  

ȄȵǠƪǟ țȀȦȱǟ: ǦƜǟȀƫǟ ȫɀȮȍ  ȨȦǪɅ ǠƜǿ ǟǼǝǟȁ ǒǟȀȊȱǟ ǦȦȲȮǪǣ ȰɆȶȞȱ ǠȾȞɆǣȿ ǦȞȲȅ ǒǟȀȉ ǦɆȲȶȝ ȰɅɀȶǪȱ ȠȲǤȵ Ȝȶƨ ǳȀȖǩȿ

 ǻǟǻȀǪȅǠȭ ȰɆȶȞȱǟ ȸȵ ǦȲȎǂǟ ȠȱǠǤƫǟ Ž ȨƩǟ ȫɀȮȎȱǟ ǦȲȶƩ ȷɀȮɅȿ ÛȜɆǤȱǟ ǼȪȝ ǼȺȝ ȼɆȲȝȿǕ ǒǠȦȕǙ  ȴȾȭɀȮȎȱÛ ǦȥǠȑǙ ƂǙ 

 ǠƬȿǟǼǩ ȸȮƹ ɍ ȻǾȽȿ ÛǼȪȞȱǟ Ž ǻǼǂǟ ǴǣȀȱǟǠŒɉ Ǿȱǟ ȬȎȱǟ ȸɅǻǦɆƧɍǟ ǦȶɆȪȱǠǣ ȼɆȲȝ ɃÜ  

ȃǻǠȆȱǟ țȀȦȱǟ: ȴȲȆȱǟ ȫɀȮȍ ȼȶɆȲȆǪȱ ȠȲǤȵ Ȝȶƨ ǳȀȖǩƂǙ ǥǼȵ ǼȞǣ ȴȲȆǩ ȼȺȵ ǦȞȲȅ ǒǟȀȊȱ ǻǿɀȵÛ  ȰȵǠǵ Ȩǵ ȷɀȮɅȿ

 ɎǱǘȵ ȬȎȱǟƂǙ  ȠȲǤƫǟ ɂȲȝ ȯɀȎƩǠǣ ȫɀȮȎȱǟ ɂȦȎǪȥ ÛǠȾȞɆǣȿ ȜȲȆȱǟ ȳɎǪȅǟ ƙǵɄȲȍɉǟ  ÛǦȞȲȆȱǟ ȜɆǣ ȸȵ ǴǣȀȱǟ Ǽǝǟȁ

ȿȴȲȆȱǟ ȫɀȮȍ  ǠƬȿǟǼǩ ȁɀƶ ɍȼȹɉ  ǦɆǵǠȹ ȸȵ ȼȒǤȩ ȰǤȩ ȴȲȆȱǟ ȜɆǣ ȁɀƶ ɍǠŒɉȿ  ȀȆɆǪɅ ɍ Ȕǣǟɀȑ ȼȱ ȷɀɅǼȱǟ ȯȿǟǼǩ ȿ ǠȺɅǻ ȰǮƢ

ȫɀȮȎȱǟ ȯȿǟǼǩ ȼȞȵÜ  

ȜǣǠȆȱǟ țȀȦȱǟ: țǠȺȎǪȅɍǟ ȫɀȮȍ ȠȲǤȵ  Ȝȶƨ ǳȀȖǩȿǒǠȊȹɋ  ƖǤȵȿǕ  ǦȱǓ ǦȝǠȺȍȿǕ  ǦȺɆȞȵ ǦȆȅǘȵ ȸȵ ǦǣɀȲȖȵ ǧǟǼȞȵ

ȿ ÛǠȾǪȝǠȺȎȱ ȳȁɎȱǟ ȠȲǤƫǟ ȸȝ ǼɅȂɅ ȠȲǤƞ ȰǮȶǪǩ ȫɀȮȎȱǟ ȻǾƬ ǠȺƣ ȻɀȞȥǻ ǠȶɆȥ ȰǮȶǪǩ ȫɀȮȎȱǟ ǦȲƥ ȧɀȪǵǦȥǠȑǙ ƂǙ  ɃǾȱǟ ǴǣȀȱǟ

 ȸƣȿ ǦȝǠȺȎȱǟ ǦȦȲȮǩ ƙǣ ȧȀȦȱǟ ȰǮƹȜɆǤȱǟ ȰǮȵ ǠƬȿǟǼǩ ȁɀƶ ɍ ȻǾȽȿ Û ȫɀȮȍ ȴȲȆȱǟ  

 :ȜǣǟȀȱǟ ǢȲȖƫǟȜȩǟȿǿǟǼȍǙȯȿǟǼǩȿȫɀȮȎȱǟǦɆȵɎȅɋǟǢȆǵǧǟȀȊȹȧɀȆȱǟǦɆȱǠƫǟ

ǦɆȵɎȅɋǟǦɆȱȿǼȱǟ:

ȴǪɅȿǿǟǼȍǙȫɀȮȎȱǟ ǦɆȵɎȅɋǟȨȥȿǄǟȳǠȮǵɉǦȞɅȀȊȱǟǦɆȵɎȅɋǟȰȵǠȞǪȱǟȿŏǠǨƠǦǣǠȩǿǦȺǲȲȱǟÛǦɆȝȀȊȱǟȤȲǪơȿǠȾȵǠȮǵǕ

ȜǤǩǄǟȣɎǪǹɍǼȪȞȱǟ ȿǕ ȠɆȎȱǟǦɅǿǠȶǮǪȅɍǟƔȱǟǿǼȍȬȎȱǟɂȲȝÛǠȾȅǠȅǕȜȒƸȿǠƬȿǟǼǩȓȿȀȊȲȱǦɆȝȀȊȱǟǦȪȲȞǪƫǟǦȞɆǤȖǣ

ǧǟǻɀǱɀƫǟƔȱǟǠȾȲǮƢ ǼȺȝ ÛȯȿǟǼǪȱǟǢȆƷȿǼǝǠȞȱǟɂȲȝȃǠȅǕǦǤȆȹȸȵǴǣȀȱǟȨȪǶǪƫǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ǧǟȀȊȹ ǢȆǵȿ Û

  :ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ ȏȀȞǪȆȹ ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ
1

 ȯȿɉǟ țȀȦȱǟ :ȴǲǵǿǟǼȍǙȫɀȮȎȱǟǦɆȵɎȅɋǟ

ǨȪȪǵȧɀȅȫɀȮȎȱǟ ǦɆȵɎȅɋǟǧɍǼȞȵǦȞȦǩȀȵŽȴǲǵǿǟǼȍǙőǠ ǠȽǿǠȊǪȹǟȿȴȡȀȱǠǣ ȸȵȜǱǟȀǪȱǟɃǾȱǟȼǪȥȀȝȧɀȆȱǟǦɆȱǠƫǟ

ǦɆƫǠȞȱǟǢǤȆǣǧǠɆȝǟǼǩǦȵȁɉǟǥƘǹɉǟǬɆǵ ÛǼȾȉ ǿǟǼȍǙȫɀȮȎȱǟǦɆȵɎȅɋǟǼȾȉǠǱǟȿǿǠȞȅǟȿǾȺȵȼȩɎȖȹǟǦȺȅ2001¡

 ȜȦǩǿǟ ȸɅǕȴǲǵǧǟǿǟǼȍɋǟǦɆȲǂǟǿǟǼȪƞǦǭɎǭ ȣǠȞȑǕȸȵ5,645 ǿǠɆȲȵǿɍȿǻǦȺȅ2004ƂǙ17,897ǦȺȅ2006¡

ǠȵǕȴǲǵǧǟǿǟǼȍɋǟǦɆƫǠȞȱǟǨȢȲǤȥȼǪȶɆȩ 2,253ǿǠɆȲȵǿɍȿǻǦȺȅ2004ȿ10,605ǿǠɆȲȵǿɍȿǻǦȺȅ2006ǼȪȱȿÛ

1  -  :ȋ Ûȋ ÛȨǣǠȅ ȜǱȀȵ ÛǥǿǠȶȝ ȸǣ ȯǟɀȹ260¡261.
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ȰǲȅǿǟǼȍɋǟɄȲǂǟƎȭǕǿǟǼȍǙǦȺȅ 2007 ǦȶɆȪǣ34,997ǿǠɆȲȵ ǿɍȿǻɃǕǦǤȆȺǣ%32¡ŽƙǵȠȲǣȴǲǵǿǟǼȍɋǟ

ɄƫǠȞȱǟ13,811ǿǠɆȲȵǿɍȿǻǦǤȆȺǣ %31ȬȱǽȿÛǦǲɆǪȺȭȐǝǠȦȱ ǦȱɀɆȆȱǟɃǾȱǟȀȾșŽȣǿǠȎƫǟǦɆȵɎȅɋǟǦǲɆǪȹǥȀȦȖȱǟ

ǦɆȖȦȺȱǟƔȱǟǠȾǪȥȀȝǦȍǠǹȯȿǻǰɆȲƪǟƔȱǟ ǨȲȶȝɂȲȝǬǶǤȱǟɂȲȝ ȋȀȥȤɆșɀǩȨȥǟɀǪǩȜȵǛǻǠǤȵǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟŽȿ

ǦȺȅ2008ȣȀȝ ȴǲǵ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȸȵ ǿǟǼȍɋǟǠȞǱǟȀǩǦǤȆȺǣ 54% ǬɆǵȠȲǣȴǲǵǿǟǼȍɋǟ ɄȲǂǟǦȶɆȩ

16,252ǿǠɆȲȵÛǿɍȿǻȴǲǵǿǟǼȍɋǟɄƫǠȞȱǟ2,140ǿǠɆȲȵǿɍȿǻɎǲȆȵ ǠȑǠȦƳǟǟƘǤȭǦǤȆȺǣ85 %Û ȬȱǽȿǢǤȆǣ

ǧǠȅǠȮȞȹǟǦȵȁɉǟǦɆȱǠƫǟǦɆƫǠȞȱǟƔȱǟǨȞȥǻȸɅȀȶǮǪȆƫǟǻǠȞǪǣɍǠǣȸȝǿǠȶǮǪȅɍǟŽ ǧǟȿǻɉǟǧǟǽǼǝǠȞȱǟǨǣǠǮȱǟǠƞ ǠȾɆȥȫɀȮȎȱǟ

ǦɆȵɎȅɋǟ ǠȽǿǠǤǪȝǠǣǦǮɅǼǵ ǥǖȊȺȱǟÛȣȀȞǪȱǠȽǼȞǣȫɀȮȎȱǟǦɆȵɎȅɋǟǦɆȲǂǟ ǠȝǠȦǩǿǟǦȺȅ2009ȠȲǤɆȱ ǦȶɆȩ17,885ǿǠɆȲȵ

ÛǿɍȿǻǠȵǕɁɀǪȆƫǟ ɂȲȝɄƫǠȞȱǟȄȦȺȱǦȺȆȱǟȠȲǤȥ8,7ǿǠɆȲȵÛǿɍȿǻȤȝǠȒǩ Ż ȸȵȿ ȴǲǵǿǟǼȍɋǟɄȲǂǟȤȝǠȒǩ ǦȺȅ

2010ȠȲǤɆȱ42,623ǿǠɆȲȵÛǿɍȿǻȠȲǣȴǲǵǿǟǼȍɋǟɄƫǠȞȱǟ4,658ǿǠɆȲȵ ÛǿɍȿǻȬȱǽȿǢǤȆǣǥǻǠɅȁ ȜɅǿǠȊƫǟǰȵǟƎȱǟȿ

ǦɆȩǠȦǩɍǟǦȶǺȒȱǟƔȱǟǠȾǪȪȲȕǕÛǧǠȵɀȮƩǟǦȥǠȑɋǠǣƂǙȸȆǶǪȱǟƘǤȮȱǟɃǾȱǟ ȼǪȥȀȝȨɅǻǠȺȎȱǟÛǦɅǻǠɆȆȱǟ ǥǻɀȝȿǦɆȭȀƩǟ

ǦɅǻǠȎǪȩɍǟɁǼȱțǠȖȪȱǟÛȋǠƪǟȼǱɀǪȱǟȿɄƫǠȞȱǟɀƲȫɀȮȎȱǟǦɆȵɎȅɋǟ.

ƆǠǮȱǟ țȀȦȱǟ :ǧǟǿǟǼȍǙȫɀȮȎȱǟǦɆȵɎȅɋǟǢȆƜǧǠȾǱǿǟǼȍɋǟƙǤǪɅȸȵȰȮȊȱǟ)03-03( ȷǕǧǠȭȀȊȱǟ

Ž Ǝȭɉǟ ǢɆȎȺȱǟ Ǿǹǖǩ ǧǠɆȲȶȝǿǟǼȍǙȫɀȮȎȱǟ ǦɆȵɎȅɋǟǬɆǵǦǤȆȺǣ63%ǦȺȅ2010¡ǠȾɆȲɅǦȵɀȮƩǟǦǤȆȺǣ34

%ǦȺȅ2010ȸȵƃǠƤǙ ÛȧɀȆȱǟŻǧǠȆȅǘƫǟǦɆȱǠƫǟǨȢȲǤȥǠȾǪǤȆȹ 3%¡ǬɆǵǼɅǟȂǩȳǠȶǪȽǟǧǠȵɀȮƩǟǿǟǼȍǚǣ

ȫɀȮȎȱǟǠȽǿǠǤǪȝǠǣǦȪɅȀȕȜɅɀȺǪȱ ǠȽǿǻǠȎȵÛǦɆȲɅɀȶǪȱǟɎǮȶȥǨȵǠȩŽȄȦȹǦȺȆȱǟȰȭȸȵǦȵɀȮǵǠɆȹǠƫǕǿǟǼȍǚǣ123ȷɀɆȲȵ

ÛǿɍȿǻǠɆȭȀǩȿǡ100ȷɀɆȲȵ ǿɍȿǻ ȷǠǣǠɆȱǟȿǡ100ȷɀɆȲȵǿɍȿǻ.

 ) ȴȩǿ ȰȮȊȱ03-03 ǥȀǪȦȱǟ ȯɎǹ ǦɆȵɎȅɋǟ ȫɀȮȎȲȱ ǥǿǼȎƫǟ ǧǠȾƨǟ :() 2001-2010(

 :ǿǼȎƫǟÛǥǿǠȶȝ ȸǣ ȯǟɀȹǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ȀɅɀȖǩ Ž ǠȽǿȿǻ ȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ " "ǦȲȩǿȿ ǦȞȵǠǱ ÛǬǵǠǤȱǟ ǦȲƭ Û Û ǻǼȝ ÛȀǝǟȂƨǟ09¡

2011:ȋ Û263.

63%

34%

3%

 2001الجھات المصدرة للصكوك الإسلامیةخلال الفترة
-2010.

الشركات

الحكومة

البنوك والمؤسسات المالیة
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ǬȱǠǮȱǟ țȀȦȱǟ :ǧǟǿǟǼȍǙȫɀȮȎȱǟǦɆȵɎȅɋǟǢȆƜțɀȺȱǟǨȝɀȺǩǧǟǿǟǼȍǙȫɀȮȎȱǟǦɆȵɎȅɋǟŽÛȧɀȆȱǟ

ǥȀǪȦȱǟ ȯɎǹ2001-2010¡ǬɆǵǨȥȀȝȧɀȆȱǟɀƴǟǿɀȖǩȿȸȵǬɆǵțǟɀȹǕȫɀȮȎȱǟǦɆȵɎȅɋǟ ÛǦȱȿǟǼǪƫǟȫɀȮȎȥ

ǥǿǠǱǙǨȲǪǵǟǦǤǩȀƫǟƂȿɉǟǽǙǨȢȲǣǠȾǪǤȆȹ35 %ǦȺȅ2010ȬȱǽȿǦǲɆǪȹǼɅǟȂǩǿǟǼȍǙȫɀȮȍ ƘǱǖǩ ǦɆȵɀȮǵŽȰȭ

ȸȵÛǠɅȂɆȱǠȵ ǠɆȆɆȹȿǼȹǟÛȸɅȀǶǤȱǟȿźǖǪȱȫɀȮȍǦȭǿǠȊƫǟŽǦǤǩȀȱǟǦɆȹǠǮȱǟǦǤȆȺǣ30 %¡ɍǙȷǕȴȽǕțǠȦǩǿǟ ȼǪȥȀȝȫɀȮȍ

ǦƜǟȀƫǟǽǙǨȢȲǣǠȾǪǤȆȹ 28 % ǦȺȅ2010¡ŽƙǵǨȹǠȭȠȲǤǩǠȾǪǤȆȹ12 %ǦȺȅ2009¡Ǡȶȭ ǨȲǲȅȫɀȮȍ

ǦǣǿǠȒƫǟȴȲȆȱǟȿȯɎǹȄȦȹǦȺȆȱǟ ǦǤȆȹ5%ȿ2%ɂȲȝƃǟɀǪȱǟ.

ȜǣǟȀȱǟ țȀȦȱǟ:ǧǟǿǟǼȍǙȫɀȮȎȱǟǦɆȵɎȅɋǟǢȆǵȯȿǼȱǟ ǨȲǪǵǟǠɅȂɆȱǠȵŽ Ǡȶǝǟǻ ǥǿǟǼȎȱǟ ǦǤǩȀȵ ȧɀȅȫɀȮȎȱǟ

ǦɆȵɎȅɋǟǦȺȅ2010¡ȬȱǽȿǦǤȆȺǣ58,51 %ǦȝɀǤǪȵȰȮǣȸȵǧǟǿǠȵɋǟȿǦɅǻɀȞȆȱǟǦǤȆȺǣ16,33 %ȿ7,78

%ɂȲȝÛƃǟɀǪȱǟŻȷǟǻɀȆȱǟǦǤȆȺǣ%6,62ȸɅȀǶǤȱǟȿǦǤȆȺǣ%3,19ǠɆȆɆȹȿǼȹǟȿǦǤȆȺǣ %2,36 Û ǠȶȭǨȢȲǣǦǤȆȹ 

ǿǟǼȍɋǟŽȰȭȸȵȷǠǪȆȭǠǣȀȖȩȿ% 1,75 ȿ%1,27ɂȲȝÛƃǟɀǪȱǟǼȪȱȿǨȥȀȝȧɀȅȫɀȮȎȱǟ ǦɆȵɎȅɋǟȯɀǹǻ

ƙȲȵǠȞǪȵ ǻǼǱǦȮȲȶƫǠȭǥǼǶǪƫǟǦǤȆȺǣ0,14 %ǠɆȹǠƫǕȿǦǤȆȺǣ%0,06ȷǠǣǠɆȱǟȿǦǤȆȺǣ0,05%.
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ǦɆȹǟǻɀȆȱǟ ǦǣȀǲǪȱǟ :ƆǠǮȱǟ ǬǶǤƫǟ

 ȯǠƭ Žȿ ÛȼȲȶȭǖǣ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȩȥȿ ȰȶȞȲȱ ŽȀȎƫǟ ǠȾȝǠȖȩ ȰɅɀƠ ɂȲȝ ǨȲȶȝ ǦȶȲȆȵ Ǧȱȿǻ ȯȿǕ ȷǟǻɀȆȱǟ ǼȞɅ

 ǼȪȥ ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ǽȝǟɀȩ Ȝȵ ȏǿǠȞǪɅ ɍ Ǡƞȿ ÛǦɅǼɆȲȪǪȱǟ ǧǟǼȺȆȱǟ ǧǠȦȎǣ ȤȎǪǩ ÛǦɆȵɎȅǙ ǦɆȲɅɀƢȿ ǦɆȱǠȵ ǧǟȿǻǕ ǻǠƶǙ

 ȳǠȝ ǦɆȹǟǻɀȆȱǟ ǦȵɀȮƩǟ ǨǭǼǶǪȅǟ1995  ȠɆȎȱǟ ǒǠȢȱɋ ǦɆȵǟȀȱǟ ǦȱȿǼȱǟ ǧǟǿǟȀȩ Ȝȵ ǠɆȉǠƢ ȰɅɀȶǪȱǟ ȫɀȮȍ ȷɀȹǠȪǣ ɄƧ ǠȹɀȹǠȩ

 ȰɆǤȅ Ž ȷǟǻɀȆȱǟ Ǧȱȿǻ Ǡŏ ǨȵǠȩ Ɣȱǟ Ƃȿɉǟ ǥɀȖƪǟ ȷɀȹǠȪȱǟ ǟǾȽ ǿǟǼȍǙ ƎǪȞɅȿ ÛǠȵɀȶȝ ǦȱȿǼȱǟ ǧɎȵǠȞȵ ȸȵ ǥǼǝǠȦȱǟ ɂȲȝ ǦȶǝǠȪȱǟ

ȲɅɀƢ ǦɅǿǠȶǮǪȅǟ ǧǟȿǻǕ ǻǠƶǙȿ ÛǦɅǼɆȲȪǪȱǟ ȸɅǼȱǟ ǧǟǼȺȆȱ ǦȲɅǼǣ ǦɆ  ȧȀȖǪȱǟ Ź ɎȞȥ Ȭȱǽ ǴɆȑɀǪȱƂǙ  ȯɎǹ ȸȵ ǦɆȹǟǻɀȆȱǟ ǦǣȀǲǪȱǟ

 ȀȍǠȺȞȱǟ ȴȽǕ ȏȀȝ ÛȭǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȆȱ ɄȝɀȺȱǟ ǿɀȖǪȱǟȿ ǥǖȊȺȱǠ ȿǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȆȱ ɄȶȮȱǟ ǿɀȖǪȱǟ Û

 ȏȀȝ ǠȽǼȞǣȿǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȆǣ ǯǟǿǻɋǟ ǧǠǤȲȖǪȵȿ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ Ƙǹɉǟ Žȿ ÛȁǟȀǣǙ  ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ

 ŽȧɀȆȱǟ ȻǾȽ:ɄȲɅ Ǡȶȭ ǢȱǠȖȵ ȜǣǿǕ ȯɎǹ ȸȵ ǠȞǤȕ Û

ȿ ǥǖȊȹ :ȯȿɉǟ ǢȲȖƫǟ ǿɀȖǩǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ      

ǿɀȖǩ ȰǵǟȀȵ ȴȽǕ ȏȀȝ ȴǪɆȅ ɄȲɅ ǠȶɆȥ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ  ȧɀȆȱǟ ȻǾƬ ɄȝɀȺȱǟ ǿɀȖǪȱǟ Ž ǦȥǼȾǪȆƫǟ Ǣȹǟɀƨǟȿ:1

țȀȦȱǟ ȯȿɉǟ : ȰǵǟȀȵ ȳɀȕȀƪǟ ȧɀȅ ǿɀȖǩȧǟǿȿɊȱ  :ǦɆȱǠƫǟ   

ɍȿǕ-  ȸȵ ǥȀǪȦȱǟ1962 ƂǙ 1994:ȳ  

 Ž ƘȮȦǪȱǟ ǟǼǣǒǠȊȹǙ  ȧɀȅȧǟǿȿɊȱ  ȳǠȝ ǾȺȵ ȷǟǻɀȆȱǟ Ž ǦɆȱǠƫǟ1962 Ź ǬɆǵ ȳǒǟȀǱǙ ǟǿǼȱǟ ȸȵ ǼɅǼȞȱǟǧɍǠȎǩɍǟ ȿ ǧǠȅ 

ǠőǕǼǣ  ǦɆȱȿǼȱǟ ȰɅɀȶǪȱǟ ǦȆȅǘȵ ǦȭǿǠȊƞ ɃȂȭȀƫǟ ȷǟǻɀȆȱǟ ȬȺǣȿ Ɨȕɀȱǟ ǻǠȎǪȩɍǟȿ ǦɆȱǠƫǟ ǥǿǟȁȿIFC   Û ƃȿǼȱǟ ȬȺǤȲȱ ǦȞǣǠǪȱǟ

 ǨƢǥȁǠǱǙ  ȧɀȅ ȷɀȹǠȩȧǟǿȿɉǟ ȰǤȩ  ȸȵ ǦɆȱǠƫǟ  ȳǠȝ Ž ǢȞȊȱǟ ȄȲƭ1982 ȴȚȺɆȱ ȳǒǠȊȹǙ  Ɓ ȸȮȱȿ ȷǟǻɀȆȱǟ Ž ǦɆȱǠƫǟ ȧɀȆȱǟ

 Û ȯǠŎǟ ǟǾȽ Ž ǒɄȉ ɃǕ ȂǲȺɅǕǼǣǧ  ǥǻǠƨǟ ǧǟɀȖƪǟǒǠȊȹɋ  ȧɀȅȷǠǣǙ ǧǠȺɆȞȆǪȱǟ ǦɅǟǼǣ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ  ǧǠȅǠɆȅ ȨɆǤȖǩ

 ɄǭɎǮȱǟ ǰȵǠȹƎȱǟ Ǡŏ ɁǻǠȹ Ɣȱǟȿ  ɃǻǠȎǪȩɍǟ ȀɅȀǶǪȱǟǽǠȪȹɌȱ ) ɃǻǠȎǪȩɍǟ1990-1993 Ź ǬɆǵ Û(ȄɆȅǖǩ  ǦǞɆȽȧǟɀȅɊȱ 

 ȳǠȞȱǟ Ž  ǦɆȱǠƫǟ1992 ǼȞǩ ǒǟǿȁɀȱǟ ȄȲƭ Ȁȩǟ ȳǠȞȱǟ ȄȦȹ ȸȵ Ǝȶȥɀȹ Žȿ ɎɅ ȧɀȅ ȷɀȹǠȩ ɂȲȝȧǟǿȿɉǟ  ȳǠȞȱ ǦɆȱǠƫǟ1982¡

 ȰȮǣ ȤɅ Ɓ  ȯǼȞƫǟ ȷɀȹǠȪȱǟ ǟǾȽ ȸȮȱȿȏǟȀȡɉǟ ǒǠȊȹɋ  ȧɀȅȧǟǿȿɉǟ  ȳǠȞȲȱ ǦɆȱǠƩǟ ȼǩǿɀȍ Ž ǦɆȱǠƫǟ1994.

ǠɆȹǠǭ-  ȧɀȆȱǠǣ ȰȶȞȱǟ ǦɅǟǼǣǦɆȱȿɉǟ  :ǠƵǿɀȖǩȿ  ǦɅɀȹǠǮȱǟ ȧɀȆȱǟȿ  

ǧǕǼǣ  ȧɀȆȱǟǦɆȱȿɉǟ  Ž ǠȾȕǠȊȹȀǣɀǪȭǕ  ȳǠȞȱǟ ȸȵ1994   ǒǟȀȊȱǟ ȿ ȜɆǤȱǟ) ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž ȰȵǠȞǪȱǟ ŻȧǟǿȿɊȱ  ǦǱǿǼƫǟ  ǦɆȱǠƫǟ

 ȳǠȞȱǟ ȜȲȖȵ Ž (1995 ǻǼȞǣ ȳ34 .ǦǱǿǼȵ ǦȭȀȉ  

ɄȲɅ ǠȶɆȥ  ȀȎǪƯ ȏȀȝȴȽɉ  ȳɀȕȀƪǟ ȧɀȅ Ǡŏ ǧȀȵ Ɣȱǟ ǦȵǠȞȱǟ ǧǟǿɀȖǪȱǟȧǟǿȿɊȱ :ǦɆȱǠƫǟ  

Ǖ-  ȳǠȞȱǟ Ž1996ȳ  ȳɀȕȀƪǟ ȧɀȅ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȝ ȜȦǩǿǟȧǟǿȿɊȱ  ȸȵ ǦɆȱǠƫǟ34  ǦȭȀȉ ƂǙ 40 . ǦȭȀȉ  

ǡ-  ȳǠȞȱǟ Ž1997 ȳ  Ž ǥǿǼȪȵ ǥǻǠɅȁ ǨȲȎǵȃǕǿ  ȳɀȕȀƪǟ ȧɀȆȱ ɄȩɀȆȱǟ  ȯǠƫǟȧǟǿȿɊȱ   ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ)  ǦɆȱǠƫǟȧǟǿȿɊȱ 

 ȯǻǠȞɅ Ǡȵ ȸȵ ( ǥǿǼȎƫǟ  ǦɆȱǠƫǟ31  ǿɍȿǻ ȷɀɆȲȵɄȮɅȀȵǕ ƂǙ 139  ǿɍȿǻ ȷɀɆȲȵɄȮɅȀȵǕ .  

ǯ-  ŽȀǣɀǪȭǕ  ȳǠȞȱǟ ȸȵ1997 Ź ȳȄɆȅǖǩ  ȧɀȅ Ž ȰȵǠȞǪȱǟ ȔɆȊȺǩ Ž ǦƵǠȆȶȲȱ ƃǠƫǟ ǿǠȶǮǪȅɍǟ ȬȺǣȧǟǿȿɉǟ  ǬɆǵ  ǦɆȱǠƫǟ

 ȳǠȞȱǟ ȸȵ  ǦɆȲɅɀǱ Ž ȼȕǠȊȹ ȃǿǠȵ1998.ȳ  

1 - ÛȴɆȽǟȀǣǙ ȷǠȶǮȝ ǼȽǠȊȵ ÛǼɆȆȱǟ ǻɀȶƮ ǡɀȪȞɅ"  ǦɆȲǤȪǪȆƫǟ ɁǗȀȱǟȿ ǿɀȖǪȱǟȿ ǥǖȊȺȱǟ ÛȷǟǻɀȆȱǟ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ" ÛɃȂȭȀƫǟ ȷǟǻɀȆȱǟ ȬȺǣ Û2011ȋ Ûȳ ȋ ȋ :

31¡39.
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

ǻ-   ȳǠȞȱǟ Ž1999 ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ ȴɆȆȪǩ Ź ȳƂǙ  ƙȩɀȅǠȶƬȿǕ  ɄȵǠȚȹȀǹɉǟȿ  ǧǠȭȀȊȱǟ ȤɆȺȎǩ Ź ǼȞǣ ȸȵȿ ÛɃȁǟɀȵ

 ȓȿȀȊȱ ǠȾǝǠȦɆǪȅɍ ǠȪȥȿ ǦǱǿǼƫǟǯǟǿǻɋǟ  ǦȍǠƪǟɃǖǣ  ɄȵǠȚȺȱǟ ȧɀȆȱǠǣ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȝ ǴǤȎɆȱ ƙȩɀȆȱǟ ȸȵ21  ǦȭȀȉ

 Ƀȁǟɀƫǟȿ22 . ƃǠƫǟ ǿǠȶǮǪȅɍǟ ȬȺǣ ǦȖȅǟɀǣ ǿǼȍǟ ǿǠȶǮǪȅɎȱ ȧȿǼȺȍ ǟǼǝǟȁ ǦȭȀȉ  

Ȼ-   ȳǠȞȱǟ Ž1999 ɀȆȱǟ ȳǠȚȺǣ ȰȶȞȱǟ ǟǼǣ ȳ ǠȾǝǠȦɆǪȅɍ ǠȪȥȿ ǦɅɀȹǠǮȱǟ ȧɀȆȱǠǣ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ȤɆȺȎǩ Źȿ  ǦɅȁǟɀƫǟ ȧ

 ǦȶȚȺƫǟ ȓȿȀȊȱǟǯǟǿǻɋ . Ƀȁǟɀƫǟȿ ɄȵǠȚȺȱǟ ƙȩɀȆȱǟ ȸȵ ɃǕ Ž ǧǠȭȀȊȱǟ  

 ȳǠȞȱǟ ǼȾȉ2001 ǦɅǟǼǣ ȳǿǟǼȍǙ  ǦɆȵɀȮƩǟ ǦȭǿǠȊƫǟ ǧǟǻǠȾȉȿ ƃǠƫǟ ǿǠȶǮǪȅɍǟ ȬȺǣ ǦȖȅǟɀǣ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ȸȵ ǼɅǼȞȱǟ

ǟɀǣ (ǦȵǠȾȉ).ǦȱȿǼȱǟ  ǦȖȅ  

ȿ-  ȳǠȝ Ž2002 ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ Ȝȵ ȧɀȆȱǟ ǧǠȩɎȝ Ž Ʉȝɀȹ Ȝȅɀǩ ǫǼǵ ȳǦɆȶɆȲȩɋǟ .ǦɆȱȿǼȱǟȿ  

 ŽȀǣɀǪȭǕ  ȳǠȝ ȸȵ2003 Ź ȳȷɎȝǙ  ȳɀȕȀƪǟ ȧɀȅ ȀȉǘȵȧǟǿȿɊȱ  ǦɆȱǠƫǟǯǟǿǻǙȿ  ǼȪȺȱǟ ȧȿǼȺȍ ǧǠȹǠɆǣ ǥǼȝǠȩ ȸȶȑ ȧɀȆȱǟ

 Ź Ǡȶȭ ÛŸȀȞȱǟǠȒɅǕ  ȳǠȞȱǟ ȄȦȹ ŽǯǟǿǻǙ ȴȾȅǕ  ǟǻɀȅȰǩ  Ƒșɀǣǟ ȧɀȅ Ž ǠɆȞȕǠȪǩȧǟǿȿɊȱ . ǦɆȱǠƫǟ  

ȷ-   ȳǠȝ Ž2003 ȯȿǟǼǪȱǟ ȴǲǵ ȠȲǣ ȳɄȲȝǟ  ǾȺȵ ȼȱ ȯǼȞȵǒǠȊȹǙ  Ȱȍȿ ǬɆǵ ȧɀȆȱǟƂǙ 447.7 .ȼɆȺǱ ȷɀɆȲȵ  

ǠǮȱǠǭ-  ȳɀȕȀƪǟ ȧɀȆȱ ɄȝɀȺȱǟ ǿɀȖǪȱǟ ȸȵ ƁǠȞȵȧǟǿȿɊȱ :ǦɆȱǠƫǟ  

 ŽǿǠȕǙ  ȨɆȪƠȼȥǟǼȽǕ  ǨȵǠȩ ÛȼȹɀȹǠȩ Ž ǥǻǿǟɀȱǟǥǿǟǻǙ  ǥƘȚȺȱǟ ǧǠȆȅǘƫǟ Ȝȵ ǠȾǪȩɎȝ ȜɆȅɀǪǣ ȧɀȆȱǟǦɆȶɆȲȩɋǟ  Ǽȩȿ ÛǦɆǣȀȞȱǟȿ

 ȸȵ ǠȾǤǵǠȍ Ǡȵȿ ǻɀȾƨǟ ȻǾȽ ǨȲǮƢǒǟǻǕ  :źɇǟ Ž  

01- ȫȀǪȊȵ ȷȿǠȞǩ ǦɆȩǠȦǩǟ ȜɆȩɀǩ Ź  ȳɀȕȀƪǟ ȧɀȅ ƙǣȧǟǿȿɊȱ  ǥȀȽǠȪȱǟ Ɣȍǿɀǣȿ ǦɆȱǠƫǟǦɅǿǼȺȮȅɋǟȿ.  

02-  ȳǠȝ Ž ǫǼǵ2005 ȯȿǟǼǪȱǟ ȴǲǵ Ž ɄȅǠɆȩ țǠȦǩǿǟ ȳƂǙ 1.21  ɀƴ ǦǤȆȺǣ Ȁȉǘƫǟ Ž ƘǤȭ țǠȦǩǿǟ ȼǤǵǠȍ ȼɆȺǱ ǿǠɆȲȵ

97.3 ĕ  ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ țǠȦǩǿǟ ȸȝ ɎȒȥƂǙ 7.47  ȳɀȕȀƪǟ ȧɀȅ ȰǪǵǟ ǬɆǵ ÛȼɆȺǱ ǿǠɆȲȵȧǟǿȿɊȱ  ǦǤǩȀƫǟ ǦɆȱǠƫǟƂȿɉǟ  ȸȵ

 ǦɆȪǤǣ ǦȹǿǠȪȵ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ɀƴ ǬɆǵȧǟɀȅɉǟ  ǨȢȲǣ ǦǤȆȺǣ ǦɆǣȀȞȱǟ50.8 ĕ  

Ŝ- ȳǠȞȱǟ ǼȾȉ2008 ȰȶǪȭǟ Ǡȶȭ ȯȿǟǼǪȱǟ ȴǲǵ Ž ǠșɀǶȲȵ ǠȝǠȦǩǿǟ ȳțǟǼɅǙ ȴȾȅǕ  ȳɀȕȀƪǟ ȧɀȅ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ȜɆƤ

ȧǟǿȿɊȱ Ȁȵɉǟ  ȨɅȀȖȱǟ ǼȾȵ ɃǾȱǟȯǠȶȭɋ ǧǟǒǟȀǱǙ . ƆȿȀǪȮȱɍǟ ȯȿǟǼǪȲȱ ȯɀǶǪȱǟ

ǡ- Ž ȳɀȕȀƪǟ ȧɀȅ Ȱǲȅ2009 ȳɄȲȝǟ  ǾȺȵ ȼȱ ȯȿǟǼǩ ȯǼȞȵȼǝǠȊȹǙ  ȯȿǟǼǪȱǟ ȴǲǵ ȜȦǩǿǟ ǬɆǵƂǙ 2.2  ȼɆȺǱ ǿǠɆȲȵ

)ǡ ǦȹǿǠȪȵ1.8 ȳǠȝ Ž Ž ȼɆȺǱ ǿǠɆȲȵ (2008 ǨȢȲǣ ǥǻǠɅȁ ǦǤȆȺǣ ɃǕ ȳ19.5. ĕ  

ƆǠǮȱǟ țȀȦȱǟ:  ɀȺȱǟ ȀɅɀȖǪȱǠǣ ǦȥǼȾǪȆƫǟ Ǣȹǟɀƨǟ ȐȞǣ ȳɀȕȀƪǟ ȧɀȆȱ ɄȝȧǟǿȿɊȱ  ǦɆȱǠƫǟ  

ɍȿǕ-   ȳȿȀƪǟ ȧɀȅ ǧǠɆȲȶȝ ǦǤȅɀǵ țȿȀȊȵȧǟǿȿɊȱ :ǦɆȱǠƫǟ  

 ǨȵǠȩǥǿǟǻǙ  ȧɀȆȱǟǒǠȊȹǚǣ  țȿȀȊȵȨȲȕǕ  ȯȿǟǼǪȱǟ ǧǠɆȲȶȝ ǦǤȅɀǵ țȿȀȊȵ ȴȅǟ ȼɆȲȝțǟǼɅɋǟȿ  ȳɀȕȀƪǟ ȧɀȆǣȧǟǿȿɊȱ  ǦɆȱǠƫǟ

 ǾɆȦȺǪȱ ǦɅǟǼǤȭ ȀɅɀȖǪȱ ǧɍǠȎǩɍǟȿ ǧǠȵɀȲȞƫǟ ǦɆȺȪǩ ȳǟǼǺǪȅǟ Ž ȧɀȆȱǟ ǦɅǗǿȼȱǠȶȝǕ ÛǧǕǼǣȿ  Ž țȿȀȊƫǟ Ž ȰȶȞȱǟ ǦȩɎȖȹǟ

ȀǣɀǪȭǕ 2009ȳ.

ǠɆȹǠǭ-  ǻǠƶǙ  :ȧɀȆȲȱ ȴǝǟǻ ȀȪȵ  

 ǿǠǤǪȝǠǣȿȷǕ  ǦɆƫǠȞȱǟ ǧǠȦȍǟɀƫǟ ǫǼǵǟ ɂȲȝ ȻǼɆɆȊǩ ȴǪɆȅ ȴǝǟǻ ȀȪȵ ǻɀǱȿȧǟɀȅɊȱ  ȸɅȀȶǮǪȆƫǟ ǦȪǭ ǢȆȭ ɂȲȝ ǼȝǠȆɅ ȣɀȅ

ǢȹǠǱɉǟ . ƙɆȲǂǟ ȿ  

ǠǮȱǠǭ-  :ȧɀȆȱǟ ȷɀȹǠȩ ȀɅɀȖǩ Ȭȱǽ ȣǼȾɅȿƂǙ ǒǟȀǱǙ Ȫƫ ȧɀȆȱǟ Ǵǝǟɀȱȿ ȷɀȹǠȪȱ ǦȲȵǠȉ ǦȞǱǟȀȵ ȯȿǟǼǪȱǟ ǧǠǤȲȖǪȵ ǦȲǣǠ

 ǨȵǠȩ ǼȪȥ ȼɆȲȝȿ ÛƆȿȀǪȮȱɍǟǥǿǟǻɋǟ ǟǦɅǾɆȦȺǪȱ ǻǟǼȝǚǣ  ȧɀȆȱǟ ȷɀȹǠȪȱ ǥǼɅǼǱ ǥǻɀȆȵǦȥǠȑǙ  ǦǞɆȽ ȷɀȹǠȪȱȧǟɀȅǕ  Ɣȱǟȿ ȯǠƫǟ
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 ǦǣǠȩȀȱǟ ǦɆȲȶȝ ƂɀǪǪȅȣǟȀȉɋǟȿ  ȄȲƭ ǦȪȥǟɀȵ ǼȞǣ ǦȲȎȱǟ ǧǟǽ ǧǠȾǲȲȱ ƙȹɀȹǠȪȱǟ Ȝȥǿ ȜȩɀǪɅȿ ȧɀȆȲȱ ȀɅɀȖǪȱǟȿǥǿǟǻǙ  ȧɀȆȱǟ

.ǥǻɀȆƫǟ ɂȲȝ

ǠȞǣǟǿ-  :ȧɀȆȲȱ ǦɆȶɆȚȺǪȱǟ ȰȭǠɆƬǟ ȀɅɀȖǩ:ɄȲɅǠȵ ȀɅɀȖǪȱǟ ǟǾȽ ȰȶȊɅȿ

 Ļ ȼȕǠȊȹ ȜɆȅɀǩ ɂȲȝ ȰȶȞȱǟȯǠǹǻǚǣ ǦȖȊȹǕ ....ǧǟǿǠȪȞȱǟ ȧɀȅȿ ȜȲȆȱǟ ȧɀȅ ȰǮȵ ǥǼɅǼǱ  

Ȋȵ Ž ǦȱȿǼȱǟ ǥǼȝǠȆȵȿ ǦȎǺȎƪǟ ȜɅǿǠǣ ǦɅȀȊǤȱǟ ǻǿǟɀƫǟ ȀɅɀȖǩȿ ǦɆȶȺǩȿ  ǦɆȱǠȵ ǻǿǟɀȵ ǡǠȖȪǪȅǟ ɂȲȝ ȰȶȞȱǟȿ ȨɅȀȕ ȸȝ ȧɀȆȱǠ

 ȤǮȮƫǟ ǢɅǿǼǪȱǟ Ǝȝ  ǠőǟǿǼȩ ǒǠȺǣ ȧɀȆȱǠǣ ȰȶȞȱǟ ǦǞɆǣ ƙȆƠ ƂǙ ǠǪȥǠȑǙ.  

ǠȆȵǠǹ- :ɄȆȅǘƫǟ ȔǤȒȱǟȿ ǦȶȭɀƩǟ

 ǢȹǠƨǟ ǟǾȽ ȣǼȾɅƂǙ  ƗǤǩȰȒȥǕ  ƙƵǠȆƫǟ ƙǣ ǦȩɎȞȱǟ ȴɆȚȺǪȱ ǦɆƫǠȞȱǟ ƘɅǠȞƫǟǒǠȒȝǕȿ  ȄȱǠƭǧǟǿǟǻɋǟ ǧǟǿǟǻɋǟȿ  ǧǟǽ ǦɅǾɆȦȺǪȱǟ

.ȧɀȆȱǠǣ ǦȩɎȞȱǟ  

ǠȅǻǠȅ- .ǦɆȱǠƫǟ ǦȕǠȅɀȱǟ ǧǠȭȀȉ ȴɆȚȺǩ  

ǠȞǣǠȅ-  ȰȆȡ ǦǶȥǠȮȵ ȯǠƭ Žȯǟɀȵɉǟ  ȰɅɀƢ ȿǡǠȽǿɋǟ :  

 ȧȀȊȱǟ ǦȪȖȺƫ ƃǠƫǟ ȰȶȞȱǟ ǦȝɀȶŎ  ǦɆȱȿǼȱǟ ƘɅǠȞƫǠǣ ȧɀȆȱǟ ȸȵ ǠȵǟȂǪȱǟȔȅȿɉǟ ǠɆȪɅȀȥǙȿ  ȰɆȆȡ ǦǶȥǠȮƫȯǟɀȵɉǟ  ȰɅɀƢȿǡǠȽǿɋǟ 

ǖȊȹǟ  ȰɆȆȡ ǦǶȥǠȮƫ ǦȎȎǺǪȵ ǥǼǵȿ ȧɀȆȱǟȯǟɀȵɉǟ  ȰɅɀƢȿǡǠȽǿɋǟ .  

-  :ɄƶȿȀǪȱǟȿ ɄȵɎȝɋǟ ȓǠȊȺȱǟ ȯǠƭ Ž  

 ȼǪȲƥ ȧɀȆȱǟ ȰȍǟȿǦɆȵɎȝɋǟ  Ž ǿǠȶǮǪȅɍǟ ǦȥǠȪǭ ȀȊȺȱ ǦɅɀȝɀǪȱǟȧǟǿȿɉǟ  ǦȲȍǟɀƞ Ȭȱǽȿ ǦɆȱǠƫǟǿǟǼȍǙ . ǦȍǿɀǤȱǟ ǦȲƭ  

ǠȺȵǠǭ-   ɂȲȝ ǦǣǠȩȀȱǟȯǠȶȝǕ :ȧɀȆȱǟ    

 ȏȀǪȦɅ ÛȰȶȞȱǠǣ ǠƬ ȌǹȀɅ Ɣȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟȿ ȣǿǠȎƫǟ ɂȲȝ ǦǣǠȩȀȱǠǣ ɃȂȭȀƫǟ ȷǟǻɀȆȱǟ ȬȺǣ ȳɀȪɅ ǠȶȲǮȵȷǕ  ȧɀȅ ǦǞɆȽ ȳɀȪǩ

 ȧɀȅ ȴɆȚȺǩȿ ǦǣǠȩȀȱǠǣ ȯǠƫǟȧǟǿȿɉǟ  ȄȲƭ ȸȝ ɍǼǣ ǦɆȱǠƫǟǥǿǟǻǙ  ǦȅǟǿǼȱǟ ɁȀǩ ȳǠȪƫǟ ǟǾȽ Žȿ ÛǠɆȱǠǵ ȧɀȆȱǟȷǕ  ȳȂǵ ƗǤǩ ȴǪɅ

ǟ ȬȺǣ Ž ǦȪǤȖƫǟ ǦǣǠȩȀȱǟ ȳɀȕȀƪǟ ȧɀȅ ǦȖȅǟɀǣ ɃȂȭȀƫǟ ȷǟǻɀȆȱȧǟǿȿɊȱ  Ȝȵ  ǦɆȱǠƫǟǥǠȝǟȀȵ  ȸȝ ŽȀȎƫǟ ȓǠȊȺȱǟ ǦȞɆǤȕ ȣɎǪǹǟ

ǦȖȊȹǕ  ǿǠȶǮǪȅɍǟȧǟǿȿɉǠǣ  ȸȵȿ ǦɆȱǠƫǟǧɍǠŎǟ  :ɄȲɅǠȵ ǦǣǠȩȀȱǟ ǥǻɀǱ ƙȆǶǪǣ ǦȥǼȾǪȆƫǟ  

01-  ȰɆȆȡ ǦǶȥǠȮȵȯǟɀȵɉǟ  ȰɅɀƢȿǡǠȽǿɋǟ  ȧɀȆȱǠǣ ǧɎȵǠȞƫǟ ɂȲȝ.  

02- . ȧɀȆȱǠǣ ǦȲȵǠȞȱǟ ǦȱǠȭɀȱǟ ǧǠȭȀȉ ɂȲȝ ɄȆȅǘƫǟ ȔǤȒȱǟ ȨɆǤȖǩ  

03-  ǦȞǣǠǪȵȿ ȴɆȶȎǩǯǟȿȀȱǟ .ȧɀȆȱǠǣ ǦȲȵǠȞȱǟ ǦɆȱǠƫǟ ǧǠȵǼƪǟ ǧǠȭȀȊȱ ǦɅǿȿǼȱǟ ǦɆȱǠƫǟ ǧǠȹǠɆǤȱǟȿ  

04- ǟ ǦǞɆǣ ǦǞɆőȿ ǻǿǟɀƫǟ Ƙȥɀǩ Ž ǠȽǿȿǻȿ ȧɀȆȱǟ ȓǠȊȹ ȄȮȞǩ Ɣȱǟ ǦɅǿȿǼȱǟ ǦɆȱǠƫǟ ǧǠȹǠɆǤȱǟȿ ȜǱǟȿȀȱǟ ǦȞǣǠǪȵȿ ȴɆȶȎǩ ȰȶȞȱ

.ȸɅȀȶǮǪȆȶȲȱ  

ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȆȱ ɄȶȮȱǟ ǿɀȖǪȱǟ :ƆǠǮȱǟ ǢȲȖƫǟ    

 ǿɀȖǩ ȏǟȀȞǪȅǟ ȰȎȦȱǟ ǟǾȽ Ž ǠȺȽ ȴǪɅǒǟǻǕ  ȳɀȕȀƪǟ ȧɀȅȧǟǿȿɊȱ  ǠȾǤȹǟɀǱ Ž ǦɆȱǠƫǟǦɆȱȿɉǟ  ǥȀǪȦȱǟ ȯɎǹ Ȭȱǽȿ ǦɅɀȹǠǮȱǟȿ

)2007-2010 ( :ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ
1

Ȩȥȿ  ȳɀȕȀƪǟ ȧɀȅ ǧǼȾȉ ǼȪȥ ǠȪǣǠȅ ȼȑǟȀȞǪȅǟ Ź ǠȵȧǟǿȿɊȱ  ƙȩɀȆȱǟ ȯǠƭ Ž ǥƘǤȭ ǧǟǿɀȖǩ ǦɆȱǠƫǟƃȿɉǟ  ǦǲɆǪȹ ɃɀȹǠǮȱǟȿ

ǦȱȿǾǤƫǟ ǻɀȾƨǟ  :ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ Ȭȱǽȿ ǠɆǱǿǠǹ ȼǩǠȩɎȝ ȜɆȅɀǩȿ ǠɆȲǹǟǻ ȧɀȆȱǟ ȀɅɀȖǪȱ  

1  - .ȳɀȕȀƪǟ ÛǦȦȲǪƯ ǧǟɀȺȆȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ
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:ȯȿɉǟ țȀȦȱǟ  ǒǟǻǕ ȧɀȆȱǟǦɆȱȿɉǟ   

 ) ȴȩǿ ȯȿǼƨǟ ȏȀȞǪȆɅ03-04 ȯǠƭ Ž ȳɀȕȀƪǟ ȧɀȅ ȓǠȊȹ ǿɀȖǩ (ǧǟǿǟǼȍɋǟ  ȧɀȆȱǟ)ǦɆȱȿɉǟǥȀǪȦȲȱ Ȭȱǽȿ () 

2007-2010ȳɄȲɅ Ǡȶȭ ( :  

) ȯȿǼƨǟ03-04 ǿɀȖǩ : (ǧǟǿǟǼȍɋǟ Ž ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ ) ȧɀȆȱǟǦɆȱȿɉǟ(  ȱ ) ǥȀǪȦȲ2007-2010   (ȳ

 }ǥǼǵɀȱǟ ȼɆȺƨǠǣ {  

ǿǼȎƫǟ: ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅÛ ȱ ɃɀȺȆȱǟ ȀɅȀȪǪȱǟ)ǥȀǪȦȲ2007/2010ȳ :ȋ ÛȷǟǻɀȆȱǟ Û(28.

  ȯȿǼƨǟ ȸȵ ȘǵɎɅȻɎȝǕ ǻȀȖƫǟ  ȸȵ  ǻǠȎǪȩɍǟ Ž ȧɀȆȱǟ ǦƵǠȆȵ ǥǻǠɅȁ ɂȲȝ Ȭȱǽ ȯǼɅȿ ǦɆȱȿɉǟ ȧɀȆȱǟ ǧǟǿǟǼȍǙ ȴǲǵ Ž

. ǦȦȲǪǺƫǟ  ǠőǠȝȿȀȊȵ ȰɅɀȶǪȱ ǦȱȿǼȲȱ ȬȱǾȭȿ ȴȾȅɊȱ ɄȪɆȪǵ ȰɅɀƢ Ǹȑ  ȯɎǹ  

 ȴȩǿ ȯȿǼƨǟ Ž ǦǶȑɀȵ ɄȾȥ ÛȯǠƫǟ ȃǕǿ ǥǻǠɅȁ ȴȾȅǟȿ ǥǼɅǼƨǟ ȴȾȅɉǟ ƙǣ Ǡȵ ǦɆȱȿɉǟ ȧɀȆȱǟ ȓǠȊȹ ȰɆȎȦǪǣ  ȨȲȞǪɅ ǠȶɆȥ

)03-05: (

) ȯȿǼƨǟ03-05 Ž ȴȾȅɉǟ ǳȀȕ ȤɆȺȎǩ : () ǦɆȱȿɉǟ ȧɀȆȱǟ(                               :ǥǼǵɀȱǟ ȼɆȺǱ ȷɀɆȲƫǠǣ   

ȴȩȀȱǟȷǠɆǣ2007200820092010

)1(ǳȀȕȴȾȅǕ

ȄɆȅǖǪȱ  ǧǠȭȀȊȱǟ

0.6307.723.7250

)2( ǳȀȕȴȾȅǕ ǥǻǠɅȂȱ

ȃǕǿ  ȯǠƫǟ  

203.868.442.850.3

)3( ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ204.8376.166.5300.3

ǿǼȎƫǟ:  ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ)2007-2010ȳ :ȋ ÛȷǟǻɀȆȱǟ Û(30.

 ǳȀȕ ǥǻǠɅȁ ǿǟȀȶǪȅǟ ȯȿǼƨǟ ȸȵ ȘǵɎɅȴȾȅɉǟ ȄɆȅǖǪȱ  ȧɀȆȱǟ Ž ǧǠȭȀȊȱǟƃȿɉǟ  ȸȵ0.6  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2007 ȳ

ƂǙ 307.7  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2008 ǳȀȕ Ź ǠȶȺɆǣ ȳȴȾȅǕ ȄɆȅǖǪȱ  ǦȶɆȪǣ ǧǠȭȀȊȱǟ23.7  ȳǠȞȱǟ Ž ȔȪȥ ȼɆȺǱ ȷɀɆȲȵ

2009 ǳȀȕ ǥǻǠɅȁȿ ȳȴȾȅǕ ȄɆȅǖǪȱ   ǦȶɆȪǣ ǧǠȭȀȊȱǟ250  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2010. ȳ  

ǠȒɅǕ  ǳȀȕ ȌȩǠȺǩ ȘǵɎɅȴȾȅɉǟ  ȧɀȆȱǟ ŽƂȿɉǟ ȏǟȀȡɉ  ǥǻǠɅȁȃǕǿ  ȸȵ ȯǠƫǟ203.8 ɆȲȵ ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀ2007 ȳƂǙ 

68.4  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2008 ǥǻǠɅȁ ȏȀȢǣ ǳȀȖȱǟ ȐȦƳǟ ǠȶȺɆǣ ȳȃǕǿ  ȯǠƫǟƂǙ 42.8  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2009 Ż ȳ

ƂǙ 50.3  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2010. ȳ  

ȳǠȞȱǟ2007200820092010

 ǦȶɆȪȱǟȼɆȺƨǠǣ4.225.345.6255.887.484.2257.498.649.58711.578.95.168

ǥǻǠɅȂȱǟ ǦǤȆȹ__25ĕ40ĕ65ĕ
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ǠȵǕ  ȘǵɎȺȥ ǦɆȝɀȺȱǟ ǦɆǵǠȺȱǟ ȸȵȷǕ  ȳɀȕȀƪǟ ȧɀȅ ǿȿǻȧǟǿȿɊȱ ȱ ǦǤȆȺȱǠǣ ǠɆȲǱ ǴȒǪɅ ǦɆȱǠƫǟ ǳȀȖȴȾȅǕ  ǧǠȆȅǘƫǟȿ ȣǿǠȎƫǟ

 : ( . ) ȴȩǿ ȯȿǼƨǟ ȸȵ ǴȒǪɅ Ǡȶȭ Û ǦɆȱǠƫǟ  

 ) ȴȩǿ ȯȿǼǱ03-06 ǳȀȕ :(ȴȾȅǕ ȩǦɆȱǠƫǟ ǧǠȵǼƪǟȿ ȣǿǠȎƫǟ țǠȖ  ) ǥȀǪȦȲȱ ȷǟǻɀȆȱǟ Ž2007-2010(

ȴȩȀȱǟȷǠɆǣ2007200820092010

)01(

ȄɆȅǖǩȣǿǠȎƫǟ02040250

 ǥǻǠɅȁȃǕǿȣǿǠȎƫǟ ȯǠȵ194.145.639.448

țɀȶŎǟ194.1249.639.4298

)02(

ȄɆȅǖǩ ǦȥǟȀȎȱǟ ǧǠȭȀȉ0.61.12.50

 ǥǻǠɅȁȃǕǿǦȥǟȀȎȱǟ ǧǠȭȀȉ ȯǠȵ2.110.63.50

țɀȶŎǟ2.711.760

)03(

ȄɆȅǖǩ ǧǠȭȀȉǥǿǠǱɋǟ0000

 ǥǻǠɅȁȃǕǿ ǧǠȭȀȉ ȯǠȵǥǿǠǱɋǟ0000

țɀȶŎǟ0000

)04(

ȄɆȅǖǩǦɆȱǠƫǟ ȰɅȿǠǶǪȱǟ ǧǠȭȀȉ010221.30

 ǥǻǠɅȁȃǕǿǦɆȱǠƫǟ ȰɅȿǠǶǪȱǟ ǧǠȭȀȉ ȯǠȵ6.68.700

țɀȶŎǟ6.6110.721.30

)05(

ȄɆȅǖǩƙȵǠǪȱǟ ǧǠȭȀȉ0000

 ǥǻǠɅȁȃǕǿƙȵǠǪȱǟ ǧǠȭȀȉ ȯǠȵ02.102.5

țɀȶŎǟ02.102.5

)06(

ȄɆȅǖǩǦɆȱǠƫǟ ǧǠȵǼƪǟ ǧǠȭȀȉ0000

 ǥǻǠɅȁȃǕǿǦɆȱǠƫǟ ǧǠȵǼƪǟ ǧǠȭȀȉ ȯǠȵ0.931.400

țɀȶŎǟ0.931.400

ɄȲȮȱǟ țɀȶŎǟ204.3375.566.7300.5

   ǿǼȎƫǟ:ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ  ) ǥȀǪȦȲȱ2007-2010 ( Û :ȋ ÛȷǟǻɀȆȱǟ44.

 ȸȵ ȘǵɎɅ ǳȀȕ ǥǻǠɅȁ ǿǟȀȶǪȅǟ : ȯȿǼƨǟȴȾȅɉǟ ȄɆȅǖǪȱ  ȧɀȆȱǟ Ž  ȣǿǠȎƫǟǦɆȱȿɉǟ  ȸȵ204  ȳǠȞȱǟ Ž  ȼɆȺǱ ȷɀɆȲȵ

2008 ȳƂǙ 250  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2010.ȳ  

 ǥǻǠɅȂȱ ǦǤȆȺȱǠǣȃǕǿ  ȘǵɎɅ ȣǿǠȎƫǟ ȯǠȵȷǕ  ȸȵ ǠȾȶǲǵ Ž ǠȑǠȦƳǟ ȫǠȺȽ194.1  Ž ȼɆȺǱ ȷɀɆȲȵ2007 ƂǙ 45.6  ȷɀɆȲȵ

 Ž ȼɆȺǱ2008ǣ ȳ ǥǻǠɅȁ ǨȹǠȭ ǠȶȺɆȃǕǿ  ȠȲǤƞ ȣǿǠȎƫǟ ȯǠȵ194.1  Ž ȼɆȺǱ ȷɀɆȲȵ2007 ȰǣǠȪȵ ȳ39.4 ȿ48  ȷɀɆȲȵ

 ɄȵǠȝ Ž ȼɆȺǱ2009  ȿ2010.ƃǟɀǪȱǟ ɂȲȝ ȳ  

 ȧɀȆȱǟ Ž ǳȀȖȱǟ ǥǻǠɅȁǦɆȱȿɉǟ ȄɆȅǖǪȱ  ȸȵ ǦȥǟȀȎȱǟ ǧǠȭȀȉ0.6  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2007 ȳƂǙ 1.1  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ

2008 Ż ȳƂǙ 2.5 ɀɆȲȵ ȳǠȞȱǟ Ž ȼɆȺǱ ȷ2009 ǥǻǠɅȁ ȘǵɎɅ Ǡȶȭ ȳȃǕǿ  ȸȵ ǦȥǟȀȎȱǟ ǧǠȭȀȉ ȯǠȵ2.1  Ž ȼɆȺǱ ȷɀɆȲȵ
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 ȳǠȞȱǟ2007 Ż ȳ10.6  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2008 ȿ ȳ3.5  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2009 Ȭȱǽ ȐȞǤȱǟ ɃȂȞɅȿ Û ȳƂǙ 

 ǰȵǠȹȀǣǥǻǠȝǙ  ǼƩǟ ǥǻǠɅȁȿ ǦȥǟȀȎȱǟ ǧǠȭȀȉ ǦȲȮɆȽƅǻɉǟ ȃǕȀȱ ȥȿ Û țɀȥǼƫǟ ȯǠƫǟ ǦȥǟȀȎȱǟ ǧǠȭȀȉ ǧǻǟȁ Ȭȱǽ ȸȝ ɎȒ Ǡȅǿ

ȾȲɆȵǠ .ǦɆȲǂǟ ǦȲȶȞȱǠǣ ǦɆȲǹǟǼȱǟ ȰɅȿǠǶǪȱǠǣ ȳǠɆȪȲȱ  

 ǳȀȕ ȏǠȦƳǟ ȯȿǼƨǟ ȸȵ ȘǵɎɅ ȬȱǾȭȴȾȅɉǟ ȄɆȅǖǪȱ  ȸȵ ǦɆȱǠƫǟ ȰɅȿǠǶǪȱǟ ǧǠȭȀȉ102  Ž ȼɆȺǱ ȷɀɆȲȵ2008 ȰǣǠȪȵ ȳ

21.3  Ž ȼɆȺǱ ȷɀɆȲȵ2009 ǧǠȭȀȉ ȯǠȵ ȃǟȀȵ ȼȅǟ ǳȀȕ ǥǻǠɅȁ Ž țǠȦǩǿǟȿ ȳ ȸȵ ǦɆȱǠƫǟ ȰɅȿǠǶǪȱǟ6.6  Ž ȼɆȺǱ ȷɀɆȲȵ

2007 ȰǣǠȪȵ  ȳ8.7  Ž ȼɆȺǱ ȷɀɆȲȵ2008 ȳ  

 Ž ǥǻǠɅȁ ȿȃǕǿ  ȸȵ ƙȵǠǪȱǟ ǧǠȭȀȉ ȯǠȵ2.1  Ž ȼɆȺǱ ȷɀɆȲȵ2008  ȰǣǠȪȵ2.5  Ž ȼɆȺǱ ȷɀɆȲȵ2010 ǥǻǠɅȁ Ž țǠȦǩǿǟȿ ȳ

ȃǕǿ  ȳɀȕȀƪǟ ȧɀȅ Ž ǦȲȵǠȞȱǟ ǦɆȱǠƫǟ ǧǠȵǼƪǟ ǧǠȭȀȉ ȯǠȵȧǟǿȿɊȱ ǳȀȖǣ  ǦɆȱǠƫǟ ȴȾȅɉǟ  ȧɀȆȱǟ ŽƂȿɉǟ  ȸȵ0.93  ȷɀɆȲȵ

 Ž ȼɆȺǱ2007 ȰǣǠȪȵ ȳ1.4  Ž ȼɆȺǱ ȷɀɆȲȵ2008 ȳ  

-   ǻȀȆȱǟ ȸȵ ȘǵɎɅȻɎȝǕ  ȳǟɀȞȱǟ ȯɎǹ ȼȹǟ Û2007-2010 ǥǻǠɅȁ Ž ǦșɀǶȲȵ ǥǻǠɅȂȱǟ ǨȹǠȭ ȳȯǠƧǕǿ  ȬȱǾȭȿ ȣǿǠȎƫǟ

 Ȭȱǽ ɃȂȞɅȿ ǦȲȵǠȞȱǟ ǦȥǟȀȎȱǟ ǧǠȭȀȉƂǙ  ǰȵǟȀǣǥǻǠȝǙ ǟ ǧǠȭȀȉȿ ȣǿǠȎƫǟ ǦȲȮɆȽ Ɣȱǟ ǦȥǟȀȎȱǠȽǿǼȍǕ  ɃȂȭȀƫǟ ȷǟǻɀȆȱǟ ȬȺǣ

ǥȀǪȦȱǟ ȯɎǹ  

 Ǽȍǿ ȳǼȝ ȘǵɎɅȿɃǕ  ǳȀȕȄɆȅǖǪȱ  ǧǠȭȀȉǥǿǠǱɋǟ ȿǕ  ǥǻǠɅȁȃǕǿ  ƗȞɅ Ǡư ǥȀǪȦȱǟ ȯɎǹ ǠƬǠȵȷǕ  ǧǠȭȀȉ ǧǠȭȀȊȱǟ ȻǾȽ

 Ž ǦȖɆȆǣ ǥǻǠɅȁ ȫǠȺȽ ǨȹǠȭ ǠȶȺɆǣ ÛǦȍǠǹ ǦƵǠȆȵȄɆȅǖǩ  ǳȀȕȿȴȾȅǕ .ǦɆȱǠƫǟ ȰɅȿǠǶǪȱǟ ǧǠȭȀȉ  

ǠȵǕ  ǳȀȕ ȰǲȆɅ Ɓ ȼȹǟ ȘǵɎǪȥ ǦɆȱǠƫǟ ǧǠȵǼƪǟ ǧǠȭȀȉȿ ƙȵǠǪȱǟ ǧǠȭȀȊȱ ǦǤȆȺȱǠǣȴȾȅǕ ǠȾȆɆȅǖǪȱ ǠƴǙȿ  ǦȖɆȆǣ ȠȱǠǤȵ ǧǿǼȍ

 ǥǻǠɅȂȱȃǕǿ . ǦɆȱǠƫǟ ǧǠȵǼƪǟ ǧǠȭȀȉȿ ƙȵǠǪȱǟ ǧǠȭȀȉ ȯǠȵ     

:ƆǠǮȱǟ țȀȦȱǟ ǒǟǻǕ  ȳɀȕȀƪǟ ȧɀȅȧǟǿȿɊȱ  ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ ȯǠƭ Ž ǦɆȱǠƫǟ

) ȴȩǿ ȯȿǼƨǟ03-07 (   ȳɀȕȀƪǟ ȧɀȆǣ ( ȯȿǟǼǪȱǟ ) ǦɅɀȹǠǮȱǟ ȧɀȆȱǠǣ ȰȶȞȱǟ ǿɀȖǩ ȄȮȞɅȧǟǿȿɊȱ  ǥȀǪȦȲȱ ǦɆȱǠƫǟ)2007-

2010 ȳ(  

 ) ȯȿǼƨǟ03-07 ǿɀȖǩ : (ǒǟǻǕ ) ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅǦɅɀȹǠǮȱǟ ȧɀȆȱǟ(  ) ǥȀǪȦȲȱ2007–2010 : ( ȳ  

ȳǠȞȱǟ2007200820092010

 ǻǼȝȴȾȅɉǟ9.406.825.010281.609.805164.712.826166.548.512

 ǦȶɆȩȴȾȅɉǟ1.799.635.6841.879.185.9542.246.552.029.272.422.315.001.94

 ǧǟǻǠȾȉ ǻǼȝ

ǦȵǠȾȉ  

2.016.5302.421.0553.417.7144.056.906

 ǧǟǻǠȾȉ ǦȶɆȩ

 ǦȵǠȾȉ ǿǠɆȲȵ

ǯ  

1.0601.301.802.10

 ȫɀȮȎȱǟ ǻǼȝ

ǦɆȵɀȮƩǟ  

2.717.1934.977.9074.228.9001.791.114

ǿǼȎƫǟ:  ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ )ǥȀǪȦȲȱ2007-2010( Û :ȋ ÛȷǟǻɀȆȱǟ47.

 ȘǵɎɅ ǠȶȺɆǣ ǼɅǟȂǪȱǟ ɀȽ ( ǳȀȍȿ  ǦȵǠȾȉ ) ǧǟǻǠȾȊȲȱ ǦǤȆȺȱǠǣ ǒǟɀȅ ȯȿǟǼǪȱǟ ȴǲƩ ȳǠȞȱǟ ȻǠƟɍǟ ȷǟ  ȯȿǼƨǟ ȸȵ ȘǵɎɅ 

ȯȿǟǼǩ Ž ƘǤȮȱǟ ȏǠȦƳɍǟ ǻǼȝ ȴȾȅɉǟ  ǥȀǪȦȱǟ ȯɎǹ ǠȾǪȶɆȩ Ž ǦǶȑǟȿ ǥǻǠɅȁ ȫǠȺȽ ǠȶȺɆǣ2007-2010. ȳ  
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 ǦǤȆȺȱǠǣ ȯȿǟǼǪȲȱ ɄȝȀȦȱǟ ȴɆȆȪǪȱǠǣ ȨȲȞǪɅ ǠȶɆȥȴȾȅɊȱ  )  ȴȩǿ ȯȿǼƨǟ Ž ƙǤȵ ɀȾȥ03-08:(

 ) ȴȩǿ ȯȿǼƨǟ03-08  ȯȿǟǼǩ : (ȴȾȅɉǟ ) ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž2007-2010 (ȳ  

ȴȩȀȱǟȷǠɆǣ2007200820092010

)1(ȣǿǠȎƫǟ139.7135.881.5145.9

)2(ȰɆǩǟǻɀȅ432.2320.1123.523.2

)3(ǦƵǠȆƫǟ ǧǠȭȀȉǦȵǠȞȱǟ3.716.640.513.8

)4(ǦȥǟȀȎȱǟ ǧǠȭȀȉ0000

)5(țɀȶŎǟ575.7472.5245.5182.9

ǿǼȎƫǟ: )ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ2007-2010 :ȋ ÛȷǟǻɀȆȱǟ Û(49.

 : ȯȿǼƨǟ ȸȵ ȘǵɎɅ  

ȷǙ  ȯȿǟǼǩ Ž ǦșɀǶȲȵ ǥǻǠɅȁ ȫǠȺȽȴȾȅɉǟ  ȠȲǤƞ ȣǿǠȎȶȲȱ ɃɀȹǠǮȱǟ ȧɀȆȱǟ Ž139.7  Ž ȼɆȺǱ ȷɀɆȲȵ2007 ȠȲǤȵ Ż ȳ

135.8  Ž ȼɆȺǱ2008ȿ  ȳ81.5 ȷɀɆȲȵ  Ž ȼɆȺǱ2009 ȠȲǤȵȿ ȳ145.9  Ž ȼɆȺǱ ȷɀɆȲȵ2010.ȳ  

ǠȵǕ  ǦǤȆȺȱǠǣǩǟ ǻɀȆȱȰ ȥȺ ȘǵɎȷǕ  ȯȿǟǼǩ Ž Ǵȑǟȿ ȏǠȦƳǟ ȫǠȺȽǠȾȶȾȅǕ  ȠȲǤƞ ȯȿǟǼǪȱǟ Ź ǬɆǵ ǥȀǪȦȱǟ ȯɎǹ ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž

432.2  Ž ȼɆȺǱ ȷɀɆȲȵ2007 ȐȦƳǟ ǠȶȺɆǣ ȳƂǙ 320.1  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2010 Ǽǵǟ Ž ȏǠȦƳɍǟ ǟǾȽ ɃȂȞɅȿ Ûȳ

 ȼǤȹǟɀǱƂǙ ǯǟǿǻɋǟ  ȜȕǠȪǪƫǟȴȾȅɉ  ǦȭȀȊȱǟȧǟɀȅǕ ǧǟǿǠȵɋǟ . ǥǼǶǪƫǟ ǦɆǣȀȞȱǟ  

ǠȵǕ  ǦǤȆȺȱǠǣȴȾȅɉ  ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉɁȀǹɉǟ  ȯȿǟǼǩ Ž ǦǶȑǟȿ ǥǻǠɅȁ ȘǵɎɆȥǠȾȶȾȅǕ  ȸȵ3.8  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ

2007 ȳƂǙ  16.6  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ2009 Ż ȳ13.8   Ž ȼɆȺǱ ȷɀɆȲȵ2010 ȳ  ǦǤȆȹ ǥǻǠɅȂȱ Ȭȱǽ ɃȂȞɅȿǳǠǣǿɋǟ 

 ǥǻǠɅȁ ƃǠǪȱǠǣȿ ǧǠȭȀȊȱǟ ȻǾȽ ȐȞǤȱ  ǦȝȁɀƫǟȯǠǤȩɋǟ  ȯȿǟǼǩ ɂȲȝǠȾȶȾȅǕ . ǦȍǿɀǤȱǟ Ž  

ȴȩǿ ȯȿǼƨǟ ȷǠȥ ÛǦɅǿǠȶǮǪȅɍǟ ȨɅǻǠȺȎȱǟȿ ǦɆȵɀȮƩǟ ǧǟǻǠȾȊȱǟ țǠȖȩ ȯȿǟǼǪǣ ȨȲȞǪɅ ǠȶɆȥ )03-09: ƃǠǪȱǟ  ȼǱɀȱǟ ɂȲȝ ǠȾȺɆǤɅ (  

) ȴȩǿ ȯȿǼƨǟ03-09 ȯȿǟǼǩ : (ȧǟǿȿɉǟ  ȨɅǻǠȺȎȱǟȿ ǦɆȵɀȮƩǟ ǦɆȱǠƫǟ  ȷǟǻɀȆȱǟ Ž ǦɅǿǠȶǮǪȅɋǟǥȀǪȦȲȱ) 2007-

2010ȳ( :  

ȴȩȀȱǟȷǠɆǣ2007200820092010

)1(ǧǟǻǠȾȊȱǟ1.068.601.283.201.836.302.157.90

)2(ǦɆȵɀȮƩǟ ȫɀȮȎȱǟ113.676.1135.2070.20

)3( ȰɅɀȶǪȱǟ ȘȥǠƮ0000

)4(ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ16.747.429.5011.2

)5(țɀȶŎǟ1.198.901.408.702.001.002.239.30

ǿǼȎƫǟ: ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ) 2007-2010( Û :ȋ ÛȷǟǻɀȆȱǟ51.

 ǧǟǻǠȾȉȿ (ǦȵǠȾȉ) ǦɆȵɀȮƩǟ ǦȭǿǠȊƫǟ ǧǟǻǠȾȉ ɄȽ ǧǟǻǠȾȊȱǟǿǠƶǙ ƫǟ ǧǟǻǠȾȉȿ ǡǠȾȉ ɃȂȭȀƫǟ ȬȺǤȱǟ ǥǠȦȎȵ Ž ǦȭǿǠȊ

 (ǦȵǠȉ) ȯȿȀǪǤȱǟÛ :źɇǟ ȯȿǼƨǟ ȸȵ ȘǵɎɅȷǕ  ȯȿǟǼǩ ȴǲǵ Ž ǥƘǤȭ ǥǻǠɅȁ ȫǠȺȽȧǟǿȿɉǟ  ȨɅǻǠȺȎȱǟȿ ǦɆȵɀȮƩǟ ǦɆȱǠƫǟ

 ȸȵ ǥȀǪȦȱǟ ȯɎǹ ǦɅǿǠȶǮǪȅɍǟ2007 Ɠǵ ȳ2010Ɇǵ ȳ ȜȦǩǿǟ ǬƃǠƤǙ  ȸȵ ǠƬȿǟǼǩ1.198.90  ȳǠȞȱǟ Ž ȼɆȺǱ ȷɀɆȲȵ

2007 ȳƂǙ 2.239.30  Ž ȼɆȺǱ ȷɀɆȲȵ2010 ǠȽǿǼȩ ǥǻǠɅȁ ǦǤȆȺǣ ȳ88.ĕ  
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 ȔȅɀǪƫǟ Ž ǨȢȲǣ ǥƘǤȭ ǦǤȆȺǣ (ǦȵǠȉȿ ǡǠȾȉȿ ǦȵǠȾȉ) ǧǟǻǠȾȊȱǟ țǠȖȩ Ž ȯȿǟǼǪȱǟ ȴǲǵ ȴȽǠȅ93 ȫɀȮȍ ǠȾɆȲǩ ĕ

 ȠȲǤǩ ǦȖȅɀǪȵ ǦǤȆȺǣ (ǳȀȍ) ǦɆȵɀȮƩǟ ǿǠȶǮǪȅɍǟ05 ĕǟƘǹǕȿ  ǻȿǼǵ Ž ǦȖȅɀǪȵ ǦǤȆȺǣ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ȯȿǟǼǩ02 ǥȀǪȦȲȱ ĕ

. ȰɅɀȶǪȱǟ ȘȥǠƮ ǧǟǻǠȾȉ ȯȿǟǼǩ ȳǼȞȺɅ ǠȶȺɆǣ  

ȲȞǪɅ ǠȶɆȥǿǠǹ ǧɎɅɀǶǪȱǠǣ Ȩǟ ǧɎɅɀǶǪȱǟ ȰȶȊǩ Ɣȱǟȿ ǦȝǠȪȱǟ ǯɋ ǦɆǭǿȴȾȅɉǟȿ ǠȾɆȲȝ ȨǤȖȺɅ ɍ Ɣȱǟ  ȧɀȆȱǟ Ž ȯȿǟǼǪȱǟ ȓȿȀȉ

) ȴȩǿ ȯȿǼƨǟ Ž ǠƬȿǟǼǩ ȴǲǵ ȷǠɆǣ ȸȮȶɆȥ ÛǦɆȵǠȚȺȱǟ03-10: (

) ȴȩǿ ȯȿǼƨǟ03-10 ǥȀǪȦȲȱ ǦȝǠȪȱǟ ǯǿǠǹ ǧɎɅɀǶǪȱǟ : (2007-2010:ȳ  

ȴȩȀȱǟȳǠȞȱǟ ǧɎɅɀǶǪȱǟ

ǦɆǭǿɍǟ  

 ǧɎɅɀǶǪȱǟ

ǦɆȲǝǠȞȱǟ  

 ǧɎɅɀǶǪȱǟ

 ǯǿǠǹ

ȷǟǻɀȆȱǟ  

ǧɎɅɀǶǪȱǟțɀȶŎǟ

120070.33.61.10.15.1
220080.517.90018.4
320090.34.3004.6
420100.75.9006.6

țɀȶŎǟ1.831.71.10.134.7

:ǿǼȎƫǟ)ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ 2007-2010 :ȋ ÛȷǟǻɀȆȱǟ Û(60.

) ȴȩǿ ȯȿǼƨǟ ȸȵ ǴȒǪɅ03-10:źɇǟ (  

 ȠȲǣƃǠƤǙ  ǦȝǠȪȱǟ ǯǿǠǹ ǧɎɅɀǶǪȱǟ34.7  ǥȀǪȦȱǟ ȯɎǹ ȼɆȺǱ ȷɀɆȲȵ2007-2010 . ȳ  

ǦɆǭǿɍǟ ǧɎɅɀǶǪȱǟ ǦǤȆȹ ǨȢȲǣ  ǥȀǪȦȱǟ ȯɎǹ5.2 ǦɆȲǝǠȞȱǟȿ  ĕ91.4  ȷǟǻɀȆȱǟ ǯǿǠǹ ȸȵ ǧɎɅɀǶǪȱǟȿ ĕ3.2 ǨȲȮȉ ǠȶȺɆǣ ĕ

 ǧɎɅɀǶǪȱǟȀȵǖǣ  ȼǪǤȆȹ Ǡȵ ȴȭǠǂǟ0.3.ǦȝǠȪȱǟ  ǯǿǠǹ ǧɎɅɀǶǪȱǟ ȴǲǵ ȸȵ ĕ  

  ȣȀȞɅȃǕǿ  ) ɄȩɀȆȱǟ ȯǠƫǟȿǕ  ǧǠȭȀȊȲȱ ( ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ǠŒǖǣ ǻǼȝȴȾȅɉǟ Ȳȱ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ Ž ǠǣȿȀȒȵ Ǡŏ ǢǪǪȮƫǟ ȴȾȆ

. ǥǻǼƮ ǦɆȺȵȁ ǥȀǪȥ ǦɅǠŒ ǼȺȝǿɀȖǩ ǴȑɀɅ ƃǟɀƫǟ ȯȿǼƨǟȿ ȃǕǿ  ȳɀȕȀƪǟ ȧɀȆǣ ɄȩɀȆȱǟ ȯǠƫǟȧǟǿȿɊȱ ǦɆȱǠƫǟ  

) ȴȩǿ ȯȿǼƨǟ03-11 ǿɀȖǩ : (ȃǕǿ  ɄȩɀȆȱǟ ȯǠƫǟ Ž ȳɀȕȀƪǟ ȧɀȅȧǟǿȿɊȱ ǦɆȱǠƫǟ  )ǥȀǪȦȲȱ2007-2010 ȳ(:  

 ȴȩȀȱǟȳǠȞȱǟȃǕǿɄȩɀȆȱǟ ȯǠƫǟǥǻǠɅȂȱǟ ǦǤȆȹ

1200710.305.3-

220088.541.517ĕ

320097.589311ĕ

420106.391.216ĕ

:ǿǼȎƫǟ ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ)2007-2010( Û :ȋ ÛȷǟǻɀȆȱǟ62.

) ȴȩǿ ȯȿǼƨǟ ȸȵ ǴȒǪɅ03-11 ( źɇǟ:  

ȷǙ  ȳǠȞȱǟ ȻǠƟɍǟȃǕȀȱ  ǥȀǪȦȱǟ ȯɎǹ ɄȩɀȆȱǟ ȯǠƫǟ2007 ȳı 2010 ȸȵ ȐȦƳǟ ǬɆǵ ȌȩǠȺǪȱǟ ɀȽ ȳ10.305.3 ȷɀɆȲȵ 

 ȳǠȞȱǟ Ž ȼɆȺǱ2007 ȠȲǣ Ɠǵ ȳ6.391  Ž ȼɆȺǱ ȷɀɆȲȵ2010.ȳ  

 ɄȽ ȏǠȦƳɍǟ ǦǤȆȹ ǨȹǠȭ17 ȿĕ11 ȿ ĕ16 ȯɎǹ ĕȳǟɀȝɉǟ 2008 ȿ2009 ȿ2010. ƃǟɀǪȱǟ ɂȲȝ ȳ   
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

 ȏǠȦƳɍ ǦȵǠȝ ǦȦȎǣ ȌȩǠȺǪȱǟ ǟǾȽ ɃȂȞɅǠȞȅǕǿ ȧɎȡǙ  ȐȞǣȧǟǿȿɉǟ  ȰǮȵ ǦɆȱǠƫǟǩ ǟǻɀȅȰ  ȐȞǣȿȴȾȅɉǟ ɁȀǹɉǟ.  

 țǠȖȪȲȱ ȤɆȺȎǪȱǠǣ ȨȲȞǪɅ ǠȶɆȥȃǕȀȱ  ȴȩǿ ȯȿǼƨǠǣ ȼǩǠȹɀȮȵ ȷǠɆǣ ȸȮƹ ȼȹǠȥ ÛɄȩɀȆȱǟ ȯǠƫǟ )03-12.(

) ȯȿǼƨǟ03-12  ɄȝǠȖȪȱǟ ȤɆȺȎǪȱǟ : (ȃǕȀȱ ɄȩɀȆȱǟ ȯǠƫǟ  ) ǥȀǪȦȲȱ ȳɀȕȀƪǟ ȧɀȅ Ž2007-2010(

ȴȩȀȱǟțǠȖȪȱǟ2007(ĕ )2008(ĕ)2009(ĕ)2010(ĕ)

1ȫɀȺǤȱǟ25.542.0545.353.64

2ƙȵǠǪȱǟ0.260.130.21.36

3ɃǿǠǲǪȱǟ7.334.595.45.89

4ɄȝǠȺȎȱǟ3.791.941.72.07

5ɄȝǟǿȂȱǟ2.390.403.53.49

6ȔǝǠȅɀȱǟȿ ǧɍǠȎǩɍǟ59.0249.5842.330.11

7ǧǠȵǼƪǟ1.11.111.31.54

8ɁȀǹǕ0.630.20.31.90

țɀȶŎǟ100ĕ100ĕ100ĕ100ĕ

ǿǼȎƫǟ: ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ2007-2010 Û :ȋ ÛȷǟǻɀȆȱǟ72.

 ƙǤɅ :źɇǟ ȯȿǼƨǟ  

 ȂȭȀǩȃǕǿ  ǥȀǪȦȱǟ ȯɎǹ ɄȩɀȆȱǟ ȯǠƫǟ2007-2010  ǨȢȲǣ ǦǤȆȺǣ ȔǝǠȅɀȱǟȿ ǧɍǠȎǩɍǟ țǠȖȩ Ž41.6 ȫɀȺǤȱǟ țǠȖȩ ȼɆȲɅ ĕ

 ȔȅɀǪȵ ǦǤȆȺǣ45.2 ɃǿǠǲǪȱǟ țǠȖȪȱǟ Ż ĕ5.8 ǦǤȆȹ Ż ĕ2.4 ɄȝǠȺȎȱǟ țǠȖȪȱǟȿ ɄȝǟǿȂȱǟ țǠȖȪȱǟ ȸȵ ȰȮȱ ȔȅɀǪƫǟ Ž ĕ

 ǦǤȆȹȿ1.3 ǦǤȆȹȿ ǧǠȵǼƪǟ țǠȖȪȱ ȔȅɀǪƫǟ Ž  ĕ0.8ɀǪƫǟ Ž ĕȝǠȖȪȲȱ ȔȅǧǠ ɁȀǹǕ ƙȵǠǪȱǟ țǠȖȩȿ  ǦǤȆȺǣ0.5.ĕ  

 ȂȭȀǩ ȯȿǼƨǟ ȸȵ ȬȱǾȭ ȘǵɎɅȃǕǿ  ǨȢȲǣ ȔȅɀǪƫǟ Ž ǦǤȆȺǣ ȫɀȺǤȱǟȿ ȔǝǠȅɀȱǟȿ ǧɍǠȎǩɍǟ ɄȝǠȖȩ Ž ɄȩɀȆȱǟ ȯǠƫǟ86.8 ĕ

. ǦɆȺȞƫǟ ǥȀǪȦȱǟ ȯɎǹ  

 ǻȀȖȒȵ ɀƴ ȘǵɎɅ ǥȀǪȦȱǟ ȄȦȹ ȯɎǹȿ ȀǹǓ ǢȹǠǱ ȸȵȃǕȀȱ  ȸȵ ȫɀȺǤȱǟ țǠȖȪȱ ɄȩɀȆȱǟ ȯǠƫǟ25.5  ȳǠȞȱǟ Ž ĕ2007 Ɠǵ ȳ

 ȠȲǣ53.64 Ž ĕ2010 ȏǠȦƳǟ ȰǣǠȪƫǟ Žȿ ȳȃǕȀȱ  ȸȵ ȔǝǠȅɀȱǟȿ ǧɍǠȎǩɍǟ țǠȖȪȱ ɄȩɀȆȱǟ ȯǠƫǟ59.2 Ž ĕ2007 ȳƂǙ 

 ǦǤȆȹ30.11 Ž ĕ2010  ȳǠȞȱǟ Ž2010.ȳ  

ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȆǣ ǯǟǿǻɋǟ ǧǠǤȲȖǪȵȿ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ :ǬȱǠǮȱǟ ǢȲȖƫǟ   

ǠǪɅǟǼǣ  :ɄȲɅ Ǡȶȭ ǯǟǿǻɋǟ ǧǠǤȲȖǪȵ Ż ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȝ ȀȭǾȹ
1

ȯȿɉǟ țȀȦȱǟ :ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȝ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ Ž 

 ǡǿǠȪɅ Ǡȵ ȷǟǻɀȆȱǟ Ž ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉ ǻǼȝ ȠȲǣ600  ȳǠȞȱǟ Ɠǵ ƃǠƫǟ ȧɀȆȱǟ Ž ǠȾȺȵ ǯǿǼƫǟ ǦȭȀȉ2010  ǻǼȝ55

 ǠȾȺȵ ǦȲǲȆƫǟȿ  ǦȭȀȉ73  Û ǦǱǿǼƫǟ ǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ǻǼȝ ǦȲȩ Ž ǢǤȆȱǟ ǻɀȞɅȿ  ǦȭȀȉȷǙ  Ž ǧǠȭȀȊȱǟ ȻǾȽǠȾȶȚȞȵ 

 ǦɆȲǝǠȝǠŏǠǶȍǕȿ  ǠȾȲɅɀƠ Ž ȷɀǤȡȀɅ ɍƂǙ Ȇȵ ǯǿǠǹ ȸȵ ǠȾɆȲȝ ǦȺȶɆƬǟ ǦɆȊǹ  ǦȵǠȝ ǦƵǠǦȲǝǠȞȱǟ .  

1  -  :ȋ Ûȋ ÛȨǣǠȅ ȜǱȀȵ ÛǼɆȆȱǟ ǻɀȶƮ ǡɀȪȞɅ51¡52.
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

 ȳɀȕȀƪǟ ȧɀȆǣ ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȞǣ ȨȲȞǪɅ ǠȶɆȥȧǟǿȿɊȱ ǦɆȱǠƫǟ  ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȞǣ ǦȹǿǠȪȵȧǟɀȅɉǠǣ  Ǵȑɀǩ ÛǦɆǣȀȞȱǟ

Ǡȶȭ ȯȿǼƨǠǣ ɄȲɅ:

 ) ȴȩǿ ȯȿǼƨǟ03-13:(  ŸȀȞȱǟ ǼȪȺȱǟ ȧȿǼȺȍ ǧǠȹǠɆǣ ǥǼȝǠȩ ǢȆǵ ) ǦɆǣȀȞȱǟ ǧǠȍǿɀǤȱǟ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȝ

 ȳǠȞȱ2010ȳ

ȴȩȀȱǟƃǠƫǟ ȧɀȆȱǟǦǱǿǼƫǟ ǧǠȭȀȊȱǟ ǻǼȝ

1ȷǠȶȝ Ǧȍǿɀǣ277

2ȸɅȀǶǤȱǟ Ǧȍǿɀǣ49

3Ȅȹɀǩ Ǧȍǿɀǣ56

4ǦɅǻɀȞȆȱǟ ǦɆȱǠƫǟ ȧɀȆȱǟ146

5 ȔȪȆȵ ȧɀȅȧǟǿȿɊȱǦɆȱǠƫǟ119

6 ǨɅɀȮȱǟ ȧɀȅȧǟǿȿɊȱǦɆȱǠƫǟ214

7 ǧȿƘǣ Ǧȍǿɀǣ26

8ǦɅȀȎƫǟ ǦȍǿɀǤȱǟ212

9 ǦȍǿɀǣǠȒɆǤȱǟ ǿǟǼȱǟǒ75

10 ȧɀȅɀǣǕ ƑșȧǟǿȿɊȱǦɆȱǠƫǟ64

11ƃǠƫǟ Ÿǻ ȧɀȅ65

12ȀȖȩ Ǧȍǿɀǣ43

13 ȳɀȕȀƪǟ ȧɀȅȧǟǿȿɊȱǦɆȱǠƫǟ55

14ȀǝǟȂƨǟ Ǧȍǿɀǣ2

15 ƙȖȆȲȥ ȧɀȅȧǟǿȿɊȱǦɆȱǠƫǟ40

ǿǼȎƫǟ: ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ2007-2010 :ȋ ÛȷǟǻɀȆȱǟ Û95.

ƆǠǮȱǟ țȀȦȱǟ:  ǯǟǿǻɋǟ ǧǠɆȺȥ Žȧɀȅ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ:    

 ǧǠɆȺȦǣ ȨȲȞǪɅ ǠȶɆȥǯǟǿǻǙ  ȳɀȕȀƪǟ ȧɀȅ Ž ǧǠȭȀȊȱǟȧǟǿȿɊȱ  ǦɆȱǠƫǟǠŏ ȨȲȞǪɅ Ǡȵȿ : ƃǠǪȱǟ ȼǱɀȱǟ ɂȲȝ ɄȾȥ ǧǠȵǟȂǪȱǟ ȸȵ  

ɍȿǕ-  ǧǠǤȲȕǯǟǿǻɋǟ:  

 ǠǮɅǼǵ ǦȆȅǘƫǟ ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉ ɂȲȝ ǢƶȷǕ  ȄȲƭ ȸȵ ǢȲȖǩǥǿǟǻǙ  ȧɀȆȱǟǯǟǿǻǙ ǠȾȩǟǿȿǕ  ȧɀȆȱǟ Ž ȯȿǟǼǪȲȱ ǦɆȱǠƫǟ

 ǢȲȖǣ ȬȱǽȿǯǟǿǻɌȱ  ȳǼȪɅ ǥǼȵ ȯɎǹ ȋɀȎƪǟ ǟǾŏǠȽǠȎȩǕ  ǦǭɎǭȀȾȉǕ ǠȾȲɆǲȆǩ ǸɅǿǠǩ ȸȵ.  

 ǨǵȀȕ Ɣȱǟ ǦɆȲǂǟ ǧǠȖȲȆȱǟȿ ǦɆȹǟǻɀȆȱǟ ǦȵǠȞȱǟ ǧǠȆȅǘƫǟȿ ǦȶǝǠȪȱǟ ǧǠȭȀȊȱǟ ɂȲȝǠȩǟǿȿǕ  ȯɎǹ ȸȵ ǦɆȱǠȵǧǟǿǟǼȍǙ  ǥǼɅǼǱȷǕ 

 ȄȲŎ ǠǤȲȕ ȳǼȪǩǥǿǟǻǙ  ȻǾȽ ǯǟǿɍ ȧɀȆȱǟȧǟǿȿɉǟ  ǥǼȵ ȯɎǹ Ǡŏ ȰȵǠȞǪȲȱǠȽǠȎȩǕ  ȯǠȶȮǪȅǟ ǸɅǿǠǩ ȸȵ ȷǟȀȾȉǧǟǒǟȀǱǙ  ǟǾȽ

ǿǟǼȍɋǟ.  

ǠɆȹǠǭ-  ȸȝ țǠȺǪȵɍǟǯǟǿǻɋǟ:  
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 ȄȲŎ ȨƷǥǿǟǻǙ  ɂȲȝ ƃǠȵ ǒǟȂǱ ȏȀȥ ƃǠƫǟ ǒǟȂƨǟ ȧɀȆȱǟɃǕ  ȸȝ ȜȺǪƹ ɀȒȝǯǟǿǻǙ ȼȩǟǿȿǕ  ɂȲȝ țȿȀȊȵ ǢǤȅ ȷȿǻ ǦɆȱǠƫǟȷǕ 

Ȭȱǽ ȄȲŎǟ ǻǼƷ  ȸȝ țǠȺǪȵɍǟ ǦȱǠǵ Žȿ ǒǟȂƨǟǯǟǿǻɋǟ. ǦɅȀȆȱǟ ȳǟȂǪȱǟ Û  

 ȄȲƭ ȏȀȦɅǥǿǟǻǙ . ǿɀȾȉ ǦǪȅ Ȱȭ ǠǤȅǠȺȵ ȻǟȀɅ ɃǾȱǟ ƃǠƫǟ ǒǟȂƨǟ ȧɀȆȱǟ  

ǠǮȱǠǭ- :ǦɅȀȆȱǟ ȳǟȂǪȱǟ  

 ȁɀƶ ɍǧǟǿǟǻɋ  ǦɆȲǂǟ ǧǠȖȲȆȱǟȿ ǦȵǠȞȱǟ ǧǠǞɆƬǟȿ ǧǠȆȅǘƫǟȿ ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉ ǠȾɆȦșɀȵ ȸȵ Ƀǟ ȿǟǒǠȊȥǙ ǒǠƧǕ 

 ƙȲȵǠȞǪƫǟȳǠǲǵǙȿ  ȴȾȲȵǠȞǩȧǟǿȿɉǠǣ .ǦɆȱǠƫǟ  

ǠȞǣǟǿ- ǧǟǒǟȀǱǙ  ǳȀȕȧǟǿȿɉǟ  : ȳǠȞȱǟ ǡǠǪǪȭɎȱ ǦɆȱǠƫǟ ȻǾȽ ȰǮȶǪǩǧǟǒǟȀǱɋǟ ȲɅ ǠȶɆȥɄ:  

01-  ǦɅǻǠȎǪȩɍǟ ɁȿǼƨǟ Ǧȅǟǿǻ ȸȝ ȣǟȿ ȌǺȲȵ ƇǼȪǩ ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉ ɂȲȝ ǢƶȯǠȶȝɊȱ .ǠȾȅǿǠȶǪȅ Ɣȱǟ  

02-  ǦǮɅǼǵ ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉ ɂȲȝ ǢƶȄɆȅǖǪȱǟ .ȼǩǠȦȝǠȒȵȿ Ǽǵǟȿ ȼɆȺǱ ǦɆȱǠƫǟ ǦȩǿɀȲȱ ǦɆƧɍǟ ǦȶɆȪȱǟ ǼɅǼƠ  

03-  ǼȪȝ ɂȲȝ ȜɆȩɀǪȱǟ ǼȺȝ ǦȭȀȊȱǟ ɄȆȅǘȵ ɂȲȝ ǢƶǠȾȆɆȅǖǩ ȹȿ ɂȲȝ ǠȾȵǠȚȹ Ž ǥǻǼǂǟ ǢȆȺȱǟ ǦɆȖȢǩ ɄȲǹǟǼȱǟ ǠȾȵǠȚȷǕ  ɍ

ǦǤȆȺȱǟ ȻǾȽ ȰȪǩ  ȸȝ25 ȸȝ ǼɅȂǩ ɍȿ ĕ75 ȸȵ ĕȃǕǿ .ǦȭȀȊȱǟ ȯǠȵ  

04-  ȁɀƶ ɍȷǕ  ȸȝ Ǽǵǟɀȱǟ ȴȽǠȆƫǟ ǦǤȆȹ ǼɅȂǩ10 țɀȶǲȭ ȸȵ ĕȃǕǿ  ǦȵǠȞȱǟ ǧǠȆȅǘƫǟȿ ǦȵɀȮƩǟ ǒǠȺǮǪȅǠǣ ǦȭȀȊȱǟ Ž ȯǠȵ

.

05-  ȁɀƶȷǕ . ǻǼƮ ɀȽ Ǡȶȝ ɃɀȺȞƫǟ ȌǺȊȱǟ ǦƵǠȆȵ ǦǤȆȹ ǼɅȂǩ  

ǠȆȵǠǹ- ǻǟǼȝǙ  ǥȀȊȹǿǟǼȍɋǟ : ǠȾǵȀȕ ǼȺȝ ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉ ɂȲȝ ǢƶǠȩǟǿȿǕ  ȳǠȝ ǡǠǪǪȭǟ Ž ǦɆȱǠȵǻǟǼȝǙ  ǥȀȊȹ

ǿǟǼȍǙ  ǠȽȀȊȹ ǥǿȿȀȑ ȧɀȆȱǟ ɁȀǩ Ɣȱǟ ǧǠȹǠɆǤȱǟȿ ǧǠȵɀȲȞƫǟ ȜɆƤ ǠȾȺɆȶȒǩ ȴǪɅ Ɣȱǟȿ  ȴǪɅǠȽǻǟǼȝǙ  ȰǤȩ ȸȵ ǿȀȪƫǟ ǯǽɀȶȺȱǟ Ȩȥȿ

. ȧɀȆȱǟ  

ǠȅǻǠȅ-  ȤȊȭ ƇǼȪǩȴȾȅɊȱ:  ȄȲƭ ȄɆǝǿ ɂȲȝǥǿǟǻɋǟ  ɀȒȞȱǟ ǦȭȀȊȱǟ ŽȿǕ ɃǕ  ȸȵ ɀȒȝǠȾǝǠȒȝǕ ȿǕ  ȳǠȞȱǟ ǠȽȀɅǼȵȷǕ 

 ȻǿǠɆǪǹǟ ǼȺȝ ȧɀȆȲȱ ȳǼȪɅȿǕ  ȸȵ ȼȮȲƹ Ǡƞ ǠȦȊȭ ȼȺɆɆȞǩȴȾȅǕ  ǦȭȀȊȱǟ ȻǾȽɃǕȿ  ǻǼȝ Ž ƘɆȢǩȴȾȅɉǟ  ȯɎǹ Ȭȱǽȿ ǠȾȮȲƹ Ɣȱǟ

ȀȊȞȱǟ ǥȳǠɅǕ  ȻǾƬ ȼǪɆȮȲƫ ǼɅǼƨǟ ǼɆȍȀȱǟ ȤȊȮȱǟ ǟǾȽ ƙǤɅȿ ȀɅȀȪǪȱǟ ɄȲǩ ƔȱǟȴȾȅɉǟ.  

ǠȞǣǠȅ-  :ǦȺȲȞȵ Ƙȡ ǧǠȵɀȲȞȵ Ȱș Ž ȰȵǠȞǪȱǟ ȌǺȉ Ƀɉ ȁɀƶ ɍȷǕ  Ž ȰȵǠȞǪɅȧǟǿȿɉǟ  ǦɆȱǠƫǟ ǧǠȵɀȲȞȵ ɂȲȝ ǒǠȺǣ ȧɀȆȱǟ Ž

 ǦȺȲȞȵ ƘȡȿǕ  ÛȼǤȎȺȵ ȴȮƜ Ǡŏ ȴȲȝȿ ǠȾȺȝ ǴȎȦȵǟǽǙȿ ɁǻǕ  ȰȵǠȞǪȱǟ ǟǾȽ ȰǮȵƂǙ  ǦȞȦȺȵ ƗǱȿǕ  Ȭȱǽ ƎǪȞɅ ǥǿǠȆǹ ǢȺƟ

.ɎȕǠǣ ȣȀȎǪȱǟ  

ǠȺȵǠǭ-  :ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž ȰȵǠȞǪȱǟ ȀȚǵ  

 Ž ȰȵǠȞǪȱǟ ȀȚƷȴȾȅɉǟ . ȧɀȆȱǟ ɄȦșɀȵ ɂȲȝȿ ȧɀȆȱǟ Ž ǦȱǠȭɀȱǟ ǧǠȭȀȉ ɄȦșɀȵ ɂȲȝ ÛǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž  

ǠȞȅǠǩ-  ǦɆȮȲȵ ȰɆǲȆǩȧǟǿȿɉǟ  :ǦɆȱǠƫǟ  

 ǦȵǠȞȱǟ ǦƵǠȆƫǟ ǧǠȭȀȉ ɂȲȝȿǕ ɃǕ  ǥǿǼȎȵ ǦȾǱȧǟǿȿɊȱ  ǦɆȱǠƫǟȿǕ  ǦɆȮȲȵ ȰɆǲȆǩ ǠȾǝɎȭȿȧǟǿȿɉǟ  Ɣȱǟȿ ȯȿǟǼǪȲȱ ǦȲǣǠȪȱǟ ǦɆȱǠƫǟ

 ǠȾȞɆǣ ȴǪɅȿǕ  ǠȽǗǟȀȉȿǕ  ǠȾȲɅɀƠȿǕ  ǠȾǪɆȮȲȵ ȰȪȹ ǼɆȩ ȷȿǻ ȧɀȆȱǟ ŽȿǕ  ǠŒɀȹǠȩ Ž ǻǿȿ Ǡȵ ȸȵ ȴȡȀȱǠǣ Û ȓȀȉȿǕ  ǼȪȝǠȾȆɆȅǖǩ 

 ǠȾȵǠȚȹȿȿǕ  ȯɀȞȦƫǟ ǾȥǠȺȱǟ ǧǠȭȀȊȱǟ ȷɀȹǠȩ ŽȿǕ  ŽɃǕ ȩ ȷɀȹǠȿǕ  ǴǝǟɀȱɁȀǹǕ  : ǦɆȱǠǪȱǟ ǧɍǠƩǟ ǒǠȺǮǪȅǠǣ  

01- ǟǽǙ  ǨȹǠȭȧǟǿȿɉǟ  ǦȹɀȽȀȵ ǦɆȱǠƫǟȿǕ . ǥȁɀǲƮ  

02- ǟǽǙ . ǥǻɀȪȦȵ ǦɆȮȲƫǟ ǥǻǠȾȉ ǨȹǠȭ  

ǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ :ȜǣǟȀȱǟ ǢȲȖƫǟ     
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ȳɀȕȀƪǟ ȧɀȅ Ž ȳǼǺǪȆǩ ȧǟǿȿɊȱ ǦɆȱǠƫǟ  ȸȵ ǼɅǼȞȱǟǧǟȿǻɉǟ  ȸȵ ǦɆȱǠƫǟȴȾȅɉǟ  ǧǠȾǱɀȵ Ȩȥȿ ǿǼȎǩ Ɣȱǟ ȫɀȮȎȱǟȿ ǦɅǻǠȞȱǟ

 ǦȞɅȀȊȱǟǦɆȵɎȅɋǟ .  

ȲɅ ǠȶɆȥɄ  ȰɆȎȦǩǧǟȿǻɊȱ  ȳɀȕȀƪǟ ȧɀȅ Ž Ǡŏ ȰȵǠȞǪƫǟ ǦɆȱǠƫǟȧǟǿȿɊȱ :ǦɆȱǠƫǟ  
1

ȯȿɉǟ țȀȦȱǟ :ȴȾȅɉǟ ǦɅǻǠȞȱǟ

ȴȾȅɉǟ  ɄȽȧǟǿȿǕ  ǦȭȀȊȱǟ Ž ǦɆȮȲȵ Ȩǵ ȰǮƢ ǦɆȱǠȵȿǕ  ǦȆȅǘƫǟȿǕ  Ɣȱǟ ǥǠȊȺƫǟǠőǿǼȍǕ  ǬɆǵ ȧɀȪƩǟ Ž ɁȿǠȆǪǩȿǠŒǕ  ǿǼȎǩ

. ǦɅȿǠȆǪȵ ȴɆȪǣ  

ƆǠǮȱǟ țȀȦȱǟ ǦȭǿǠȊƫǟ ǧǟǻǠȾȉ :ǠȾȝǟɀȹǕȿ  

 ȰǮƢ ȫɀȮȍ ȸȝ ǥǿǠǤȝ ɄȽ ǦȭǿǠȊƫǟ ǧǟǻǠȾȉǦǤȎȹǕ  ŽȯɀȍǕ  ǧǟǼǵɀȱǟ ǴƱǟ Ž ǦȱȿǼȱǟ ǠȾȮȲǪƢ ǦɅǿǠȶǮǪȅǟǦɆǱǠǪȹɋǟ  ǦɆȞȲȆȱǟ

 ǦɆȵǼƪǟȿǠȽȀǮȭǕȿ  ǦɆƜǿǠȾȲȒȥǕȿ ǥǿǟǻǙ  Ȩȥȿ ǧǟǻǠȾȊȱǟ ȻǾȽ ǨȶȶȍȿȳǠȮǵǕ  ǦȞɅȀȊȱǟǦɆȵɎȅɋǟ  ǦɆȱǠƫǟ ǥǿǟȁȿ ǠȽǿǼȎǩȿ

 ÛƗȕɀȱǟ ǻǠȎǪȩɍǟȿ  ȳǠȝ Ž ƆǟǻɀȆȱǟ ɃȂȭȀƫǟ ȣȀȎƫǟ ȸȮƢ Ǽȩȿ1999  ǿǟǼȍǙ ȸȵǻǠȾȉǥ ǟ ȿ (ǦȵǠȾȉ) ǦɆȵɀȮƩǟ ǦȭǿǠȊƫ

ǻǠȾȉǥ ȵǦȭǿǠȊ ȣȀȎƫǟ ɃȂȭȀƫǟ )ȴƽ ǧǟǻǠȾȉȿ (ǥǿǠǱǙ  (ǦȵǠȉ) ȳɀȕȀƪǟ ǥǠȦȎȵ.   2

ɍȿǕ- ǧǟǻǠȾȉ ǦɆȵɀȮƩǟ ǦȭǿǠȊƫǟ) ǦȵǠȾȉ (:  3

 ǥǿǟȁȿ ǠȽǿǼȎǩ ÛǦǶǱǠȹ ǦȖȲǪƯ ǧǠȭȀȉ Ž ǦɆȝȀȊȱǟ ǦȭǿǠȊƫǟ ǦȢɆȍ ɂȲȝ ȳɀȪǩ ǦɆȱǠȵ ȫɀȮȍ ȸȝ ǥǿǠǤȝ ( ǦȵǠȾȉ ) ǧǟǻǠȾȉ

 ȳɀȪǩȿ ȷǟǻɀȆȱǟ ǦɅǿɀȾƤ ǦȵɀȮǵ ȸȝ ǦǣǠɆȹ Ɨȕɀȱǟ ǻǠȎǪȩɍǟȿ ǦɆȱǠƫǟǠőǿǟǻǚǣ .ǦɆȱǠƫǟ ǧǠȵǼǺȲȱ ȷǟǻɀȆȱǟ ǦȭȀȉ    

ǠȾǪɆȱǓȿ  ǠȾȞɆǤɅ ȬɆȲƢ ǧǟǻǠȾȉ ȧȿǼȺȎȱǟ ǿǼȎɅ Ż ÛǦɆȵɀȮƩǟ ǦƵǠȆȶȲȱ ȧȿǼȺȍ ƂǙ ǧǠȭȀȊȱǟ ȻǾȽ Ž ǦȵɀȮƩǟ ǦɆȮȲȵ ȰɅɀƠ

ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ǦȱȿǟǼǪȵ ɄȽȿ ǧǟǻǠȾȊȱǟ ǒǟȀȊȱ ǳɀǪȦȵ ȏȀȝ ȫǠȺȽȿ ÛǿɀȾȶǲȲȱ.  

ȿǼȲȱ ǦɆȮȲƫǟ ȧɀȪǵ ŽǠȍ Ž ǠǤɆȎȹ ȰǮƢȿ ƆǟǻɀȆȱǟ ǿǠȺɅǼȱǠǣ ǢȆƠ ǦɆƧǟ ǦȶɆȩ ǥǻǠȾȉ Ȱȭ ȰȶƠ ȏȀȢȱǟ ǟǾƬ ǠȾȎȎơ Ɣȱǟȿ Ǧȱ

 ȸȵ ȷɀȮȵ ɂȲȝ ǼȺǪȆǩ ǧǟǻǠȾȊȱǟ ȻǾȽȿ ÛǧǟǻǠȾȊȲȱ ǦȭǟȀȊȱǟ ȷɀȮȵ ȰǮƢ Ɣȱǟ ǥǿǠǪǺƫǟ ǦɅǿǠȶǮǪȅɍǟ ǧǟǼǵɀȱǟ țɀȶƭ ȸȵ

ȀȊȱǟ.ǦȱȿǼȱǟ ǠȾɆȥ ȴȾȆǩ Ɣȱǟ ǦȵǠȞȱǟ ǧǠȭ  

 ǳǠǣǿɉǟȿ  ȀȶǮǪȆȶȲȱ ǦȥǼȾǪȆƫǟźǖǩ ȷɀȮȵ ȰǮƢ Ɣȱǟ ǧǠȆȅǘƫǟ ȰȶȞȱ ȜȩɀǪƫǟ ɄȲɆȢȊǪȱǟ ǴǣȀȱǟ ȸȵ  ǦȭǟȀȊȱǟǦȥǠȑɋǠǣ ƂǙ  țǠȦǪȹɍǟ

Ƀǖǣ Ʌȁ.ǥǻǠȾȊȱǟ Ȁȶȝ ǦɅǠȾȺǣ ǦȭǟȀȊȱǟ ȰƮ ȯɀȍɉǟ ǦȶɆȩ Ž ǧǟǻǠ    

 ȷǠȥ ǦȵǠȾȉ ǧǟǻǠȾȊǣ ȨȲȞǪɅ ǠȶɆȥǠȾȥǟǼȽǕ :ƃǠǪȱǟ ɀǶȺȱǟ ɂȲȝ  

01- ǥǿǟǻǙ . ǦȱɀɆȆȱǟ Ž ȴȮǶǪȱǠǣ ǦǵɀǪȦƫǟ ȧɀȆȱǟ ǧǠɆȲȶȞǣ ȣȀȞɅ Ǡȵ Ǝȝ ɄȲȮȱǟ ǻǠȎǪȩɍǟ ɁɀǪȆȵ ɂȲȝ ǦȱɀɆȆȱǟ  

02-  ǻǠǪȞƫǟ ȸȵ ȷǠȭ ɃǾȱǟȿ Ǧȹȁǟɀƫǟ Ȃǲȝ ǦɆȖȢǩ ǦȝǠǤȖǣ ȼǪɆȖȢǩȧǟǿȿǕ  ȷǟǻɀȆȱǟ ȬȺɅ ǦȖȅǟɀǣ ǦɅǼȪȹȿǕ  ȸȵ ǦȹǟǼǪȅɍǠǣ ȣȀȞɅ Ǡȵ

 ÛȂǲȞȱǟ ȨɅȀȕ ȸȝ ǦȹǟǼǪȅɍǟ ȿǟ ŽȀȎƫǟ ȁǠȾƨǟǨǶǤȍǖȥ  ǧɍǼȞȵ ȐɆȦơ Ž ǼȝǠȅ ǟǾȽȿ ǦɆȪɆȪǵ ǦɅǼȪȹ  ǻǿǟɀȵ Ǝȝ ǦȹǟǼǪȅɍǟ

. ȴǺȒǪȱǟ  

03- ǦɆȵɀȪȱǟ ǧǟȀǹǼƫǟ ȜɆȶƟ . ǿɀȾȶƨǟ ƙǣ ɃǿǠǹǻɍǟ Ʉȝɀȱǟ ȀȊȹ ȨɅȀȕ ȸȝ ǿǠȶǮǪȅɍǟ ȜɆǲȊǩȿ  

1  - ǡɀȪȞɅ  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛǼɆȆȱǟ ǻɀȶƮ53.
2  -   :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛǦȊǝǠȝ Ƀȿǟȁɀȵ ÛȧǻǠȎȱǟ ǦȥǠȺȉɀǣ18.
3  -   :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛɃȿǠȺȖȉ ɂȆɆȝ ǦȵɎȅ ǠɅȀȭȁ224.
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04-  ȨȲǹȧǟǿȿǕ  ȀɅɀȖǩ Ž ǦƵǠȆȶȲȱ ǥǟɀȺȱǟ ǦǣǠǮƞ ȷɀȮǩ ǦɆȱǠȵȃǕǿ  ȳɀȕȀƪǟ ȧɀȆǣ ȯǠƫǟȧǟǿȿɊȱ  Ž ǠȾȵǟǼǺǪȅǟȿ  ǦɆȱǠƫǟ

 ɄƫǠȞȱǟ ƃǠƫǟ ȧɀȆȱǟɄȵɎȅɋǟ  ȳǼǺǪȆɅ ȼȺȮȱȿ ɃǼɆȲȪǪȱǟ ɄƫǠȞȱǟ ȯǠƫǟ ȧɀȆȱ Ƀȁǟɀȵ ȧɀȅ ɀȽȿǧǟȿǻǕ  ǦɆȱǠȵǦɆȵɎȅǙ .  

ǠɆȹǠǭ-  :( ȴƽ ) ǦɆȥȀȎƫǟ ǦȭǿǠȊƫǟ ǧǟǻǠȾȉ ǦȪɆǭȿ ɄȽȿǦɆȵɎȅǙ  ȸȵ ȣǼƬǟȿ ÛȯȿǟǼǪȲȱ ǦȲǣǠȩǿǟǼȍǙ  ȴɆȚȺǩ ɀȽ ǥǻǠȾȊȱǟ ȻǾȽ

  . ǦȱȿǼȲȱ ǦȵǠȝ ǦɆȹǟȂɆȵ Ȱȭ ǦɅǟǼǣ Ȝȵ ƆǟǻɀȆȱǟ ǻǠȎǪȩɍǟ Ž ǦɅǼȪȺȱǟ ǦȱɀɆȆȱǟ1

ȂȭȀƫǟ ȣȀȎƫǟ ǦɆȮȲȵ ȸȵ ǒȂǱ ȰɅɀƠ ɂȲȝ ǠȾǪɆȱǓ ȳɀȪǩ ǼǝǠȝ ǠƬ ÛȣǿǠȎȶȲȱ țǠǤǩ ǦɆȮȲȵ ǧǟǻǠȾȉ ƂǙ ǦɅǿǠǲǪȱǟ ȣǿǠȎƫǟ Ž Ƀ

ȔȪȥ ȣǿǠȎƫǟ ƙǣ ǦȱȿǟǼǪȵ ɄȽȿ ÛǧǟǻǠȾȊȱǟ ǒǟȀȊȱ ǳɀǪȦȵ ȏȀȝ ȫǠȺȽȿ Ûȷ ǢȆǵ.  2

01- :ȴƽ ȌǝǠȎǹ   3

Ǖ- ǥǻǠȝǙ:ǒǟȀȊȱǟǟǽǙǻǟǿǕȬȺǤȱǟɃȂȭȀƫǟǥǻǠɅȁǦȱɀɆȆȱǟŽǻǠȎǪȩɍǟƗȕɀȱǟȣɀȆȥǢȲȖɅȸȵȫɀȺǤȱǟ ƇǼȪǩȏȿȀȝ ȜɆǤȱ

ǧǟǻǠȾȉǦȭǿǠȊȵȬȺǤȱǟɃȂȭȀƫǟ.ȣɀȅȿȴǪɅǼɅǼƠȀȞȆȱǟǠǄȪȥȿǦǲɆǪȺȱǻǟȂƫǟ ȸȮȱȿǠȺȽȀȞȆȱǟȷɀȮɅɂȲȝɉǟɃǾȱǟȰǣǠȪɅ ȀǹǓ

ǢȲȕȰȞƶǟțɀȵɄȶȭǟȀǪȱǟǧǟǻǠȾȊȲȱǠńɅȿǠȆȵǠƫ ǢȡȀɅȬȺǤȱǟɃȂȭȀƫǟŽÛȼǝǟȀȉȸȮƹȿǼǵɉȫɀȺǤȱǟȜɆǣǧǟǻǠȾȊȱǟ ƂǙ

ȬȺǣȀǹǓǠȶȭȨƷȼȱǠȾȞɆǣ ȬȺǤȱȷǟǻɀȆȱǟȷȿǻȯɀǹǼȱǟŽǒǠȖȝ.

ǡ- ǦȭǿǠȊȵ:ǦȞȦȺȵȷǙǧǟǻǠȾȉǦȭǿǠȊƫǟɍƗȞǩȷǕǠȾȲȵǠǵȬȱǠȵȴȾȅɉȬȺǣȷǟǻɀȆȱǟȿǕǥǿǟȁȿŽ ǦɆȱǠƫǟȫɀȺǤȱǟ ɁȀǹɉǟ

ȸȮȱȿƖȞǩȷǕǠȾȲȵǠǵȫǿǠȊɅŽǦȞȦȺƫǟƔȱǟȨȪǶǪǩȬȺǤȱȷǟǻɀȆȱǟǥǿǟȁȿȿǦɆȱǠƫǟǦȭǿǠȊƫǟ ȷǙŽǦȞȦȺƫǟƔȱǟȨȪǶǪǩȸȵ 

ǿǠȶǮǪȅɍǟŽǦȝɀȶƭǥƘǤȭȸȵȫɀȺǤȱǟȰȲȪɅǟńƘǮȭȸȵȜǤȖȱǠǣȿ ȀȕǠǺƫǟȷɀȮǪȅȀȕǠǺƫǟȰȩǕƘǮȮǣɀȱǨȹǠȭȻǾȽǦȚȦǂǟ ȰȶȊǩ

ǧǠȭȀȉȸȵǧǠȝǠȖȩǦȦȲǪƯ ǦɅǻǠȎǪȩǟ.

ǯ- ǦǱǿǻǦȱɀɆȅǧǟǻǠȾȊȱǟ:ǠȶȭȀȭǽȷǠȥǧǟǻǠȾȊȱǟƔȱǟȸȮƹȷǕȯȿǟǼǪǩƙǣȫɀȺǤȱǟǿǠȞȅǖǣȨȦǪɅǠȾɆȲȝ ǠȶɆȥȴȾȺɆǣŽȿ

Ȱȭ ȷǠɆǵɉǟȷǠȥȬȺǣȷǟǻɀȆȱǟɂȲȝǻǟǼȞǪȅǟǠȾǝǟȀȊȱȿƃǠǪȱǠǣȸȮƹǠȽǿǠǤǪȝǟȸȵ ȸȶȑȯɀȍɉǟǦȲǝǠȆȱǟɍȿȀǭǘǩɂȲȝǰȵǠȹȀǣ

ȨɆȥɀǩ țǠȑȿǕȫɀȺǤȱǟ.  

1  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛɄȖɆȺƩǟ ȯɎȽ ǼȶƮ ǒǠȺȽ18.
2-  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛɃȿǠȺȖȉ ɂȆɆȝ ǦȵɎȅ ǠɅȀȭȁ225.
3  - ȅ ȜǱȀȵ ÛȁȿǼȺȩ ƇȀȮȱǟ ǼǤȝ:ȋ ÛȨǣǠ180.
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ǦɅȂɆȱǠƫǟ ǦǣȀǲǪȱǟ :ǬȱǠǮȱǟ ǬǶǤƫǟ

 ǦȶǝǠȪȱǟ ǡǿǠǲǪȱǟ Ž ȸȞȶǪȱǟ ȯɎǹ ȸȵȧǟɀȅɉ ȃǕǿ  ȯǠƫǟǦɆȵɎȅɋǟ  ȯȿǼȱǟ ȸȵ ǻǼȝ ǡǿǠƟ ǻɀǱȿ ƙǤǩ ǼȪȥ ÛǥȀȍǠȞƫǟǦɆȵɎȅɋǟ 

 ȸȵ ǨȺȮƢǒǠȅǿǙ  ǼȝǟɀȩǦɆȅǠȅǕ  ȯǠƭ ŽȧǟɀȅǕ  ȯǠƫǟǦɆȵɎȅɋǟ Ȭȱǽȿ ÛɎɆȍǖǩ  Žȿ ÛǧɎȵǠȞƫǟ ȯǠƭ Ž ǦɆȾȪȥ ǼȝǟɀȪȱ

 ȫɀȮȎȱǟ ȯǠƭ Ž ǥǼǝǟȀȱǟ ǡǿǠǲǪȱǟ ǴƱǟ Ǽǵǟ ȯȿǠȺǩ ȴǪɆȅ ǦɆȱǟɀƫǟ ǧǠǶȦȎȱǟǦɆȵɎȅɋǟ  ǼȞǩȿ ÛǦɅȂɆȱǠƫǟ ǦǣȀǲǪȱǟ ɄȽȿȀȥȿɉǟ  ǠȚǵ

 ƙǣ ȸȵȧǟɀȅǕ  ȯǠƫǟ ÛɃȂɆȱǠƫǟ ǻǠȎǪȩɎȱ ǦɆȅǠȅɉǟ ǧǠȹɀȮƫǟ Ǽǵǟ ǠɅȂɆȱǠȵ Ž ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ƎǪȞǩ ǬɆǵ ÛǦɆȵɎȅɋǟ

ǟɀȞȱǟ ȨȪƠ Ǩȩɀȱǟ ǧǟǽ Žȿ ǦɆȝȀȊȱǟ ǧǟǿɀȚǂǟ ȸȵ ɀȲơ Ɣȱǟ ǧǟǿǠȶǮǪȅɍǟ ǡǠȖȪǪȅǟ Ž ǠɅɀɆǵȿ ǠȵǠȽ ǟǿȿǻ ǢȞȲǩȿ ǦɅǻǠȎǪȩɍǟ Ǽǝ

ȸɅȀȶǮǪȆȶȲȱ Û ǠȾȑȀȝ ȴǪɅ ǦȦȲǪƯ ǢȹǟɀǱ ǬǶǤƫǟ ǟǾȽ ȯȿǠȺǪɅ ȣɀȅ ÛǿǠȕɋǟ ǟǾȽ Žȿ ǠȾȺɆǣ ȸȵ ȧǟǿȿɉǟ ȧɀȅ ǿɀȖǩ ȿ ȳɀȾȦȵ

ǦɅȂɆȱǠƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ÛǦɅȂɆȱǠƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǦɆȝȀȊȱǟ ǦǣǠȩȀȱǟ  ǟǾȭȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ȕǣǟɀȑ

ȱǠȵ ŽǠɅȂɆ Ƙǹɉǟ Žȿ  Ž ǦȵǼǺǪȆƫǟ ǧǟȿǻɉǟ:ƃǠǪȱǠȭ ǢȱǠȖȵ ȜǣǿǕ ɂȲȝ ǟǒǠȺǣ ÛȧɀȆȱǟ ǟǾȽ  

ǦɅȂɆȱǠƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǿɀȖǩ ȿ ȳɀȾȦȵ :ȯȿɉǟ ǢȲȖƫǟ

ȼǣ ȁǠǪƢ Ǡȵ ǠőǖȊȹ ÛǠȾȵɀȾȦȵ ƂǙ ȧȀȖǪȱǟ ǠȺȵ ɄȝǼǪȆɅ ǦȵǠȝ ǥǿɀȎǣ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȸȝ ȴȲȮǪȱǟ ȷǙ  Ǡȵȿ

.ǠȾɆȥ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ȝȩǟȿȿ ǠɅȂɆȱǠȵ Ž ȼǣ ȯɀȶȞȵ ɀȽ Ǡȵ ǒɀȑ ɂȲȝ Ȭȱǽȿ  ÛȤǝǠșȿ ȸȵ ȼǣ ȳɀȪǩ  

ȯȿɉǟ țȀȦȱǟ  ȧɀȅ ȤɅȀȞǩ :ȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ ǦɅȂɆȱǠƫǟ 

       ǨȥȀȝ ǼȪȱ " ǠŒǕ ǦɅȂɆȱǠƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ȋȀȥ ǠȾɆȥ ȀȥɀǪǩ Ɣȱǟ ȧɀȆȱǟ

 ǽǙ ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǖǣ ǠȵǠǩ ǠȵǟȂǪȱǟ ȳȂǪȲǩ ǠȾɆȥ ǥȀȥɀǪƫǟ ǧǠȵǼƪǟȿ ǧǠǲǪȺƫǟȿÛ ȰǱɉǟ ȰɅɀȕȿ ȔȅɀǪȵ ȰɅɀȶǪȱǟȿ ǿǠȶǮǪȅɍǟ

ȷɀȮǩ ȷǕ Ǣƶ  "Ȭȱǽ ƂǙ Ǡȵȿ ǿȀȢȱǟȿ ǥȀȵǠȪƫǟȿ ǠǣȀȱǠǣ ȰȵǠȞǪȱǟ ȰǮȵ ǠȝȀȉ ǦȵȀǂǟ ǦȖȊȹɉǟ ȸȵ ǦɆȱǠǹ  

Ȇȱǟ ɄȽ ɁȀǹǕ ǥǿǠǤȞǣȿȳɎȅɋǟ ǛǻǠǤȵ Ȝȵ ȏǿǠȞǪǩ ɍ ǦȪɅȀȖǣ ǠȾɆȥ ǧǠȕǠȊȺȱǟ ȴǪǩ Ɣȱǟ ȧɀÛ  ɂȲȝ ǦɆȺȱǟȿ ȳȂȞȱǟ ǼɆȭǖǩ ȰǮƹ Ǡȵ ǟǾȽȿ

 ȀȍǠȺȞȱǟȿ ǧǠȕǠȊȺȱǟ ȜɆƤ ȸȵ ǦɆȱǠǹ ȿǕ ǥȀǵ ȧɀȆȱǟ ȷɀȮǩ ȸɅǕ Û ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǧǠȦȍ ǒǠȪȆǪȅǟ

ǿȀȢȱǟȿ ȀȆɆƫǟȿ ǠǣȀȱǟ ȰǮȵ ǦȵȀǂǟ  .1

 ȧɀȅ ȷɀȮǪɅȿȧǟǿȿɉǟ  ȧɀȅ ȸȵ ÛɃȂɆȱǠƫǟ ǦɆȱǠƫǟȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ȧɀȅȿȧǟǿȿɉǟ  ɂȲȝ ȰȶǪȊɅ Ǡȶȭ ÛǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ

 ȸȵ ǼȞɅ ɀȽȿ ÛȴȚȺȵ ƘȢȱǟ ȧɀȆȱǟȿ ( ǦȍǿɀǤȱǟ ) ȴȚȺƫǟ ȧɀȆȱǟȴȽǕǼȥǟȿȀȱǟǼȆȱǧǠǱǠɆǪǵɍǟŽǿǠȶǮǪȅɍǟȰɅɀȶǪȱǟȿȰɅɀȕ

ȔȅɀǪȵȿȰǱɉǟȜɅǿǠȊȶȲȱǦɅɀȶȺǪȱǟ ÛǦɅȂɆȱǠƫǟȷǟǼɆȵȿǦȆȥǠȺƫǟƙǣǧǠȭȀȊȱǟȯɀȎǶȲȱɂȲȝȃȿǗǿȯǟɀȵɉǟȣǼŏȀɅɀȖǪȱǟ

ƂǙ  .ȰȒȥɉǟ2

ƆǠǮȱǟ țȀȦȱǟǦɅȂɆȱǠƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǸɅǿǠǩ :

     ǧǠȺɆǪȆȱǟ ȰǝǟȿǕ ƂǙ ɄȵɎȅɋǟ ǿǠȶǮǪȅɍǟ ǦȖȊȹǕ ǦɅǟǼǣ ǻɀȞǩÛ  Ǝȶȥɀȹ Ž ǠȪǣǠȅ ǥǿɀȭǾƫǟ ǯǠǲƩǟ ȧȿǼȺȍ ǦǞɆȽ ȄɆȅǖǪǣ

1962ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ȨȥǟɀǪȵ ȰȮȊǣ ǯǠǲƩǟ ȯǟɀȵǕ ȧȿǼȺȎȱǟ ǟǾȽ ȀɅǼɅ ǬɆǵ ȳÛ  ǦɆȪɆȪǵ ǦɅǟǼǣ ȯȿǕ ȸȝ ǠȵǕ

 ȳǠȝ ƂǙ ǻɀȞǪȥ ǠɅȂɆȱǠȵ Ž ɄȵɎȅɋǟ ŽȀȎƫǟ ȰȶȞȱǟ ȳǠȚȹ ȀɅɀȖǪȱ1983Ɏȅɋǟ ŽȀȎƫǟ ȰȶȞȱǟ ȷɀȹǠȩ ǿǟǼȍǙ Ȝȵ ȳ ǕǼǣ ɃǾȱǟȿ Ʉȵ

1  -  ÛƆǠȖȲȅ ɃǼȉǿ ǼȶƮ ÛȤɆȒȱǟ ȸǣ ȷǠȹǼȝ ǼȶƮ "ǧǟȿǻǕ  ȧɀȅȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ǠȾȖǣǟɀȑ Ž Ǧȅǟǿǻ :ɃȂɆȱǠƫǟ ǠȾȆȅǕȿ" ÛǬƜ Ǧȩǿȿ  ƂǙ ǦȵǼȪȵ Ɨȕɀȱǟ ɂȪǪȲƫǟ

 ȯɀǵ ȜȅǠǪȱǟǥǟǻǕ  ǥǼǝǠȦȱǟ ȀȞȅǠȽȀǭǕȿ  ɂȲȝǧǠȵȁɉǟ  ÛǦɅǻǠȎǪȩɍǟ ǦȞȵǠǱ20  ǧȿǕ1955ǥǼȮɆȮȅ ÛÛ - ȂƨǟȀǝǟ ɄȵɀɅ Û09/10  ɃǠȵ2011 :ȋ Û03.
2  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛȇɀȥȀǵ ǥǼɆȞȅ153.
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 Ž ȼȹǠɅȀȅ7  ȰɅȀȥǕ1983ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ǛǻǠǤȵ Ȩȥȿ ǦɆȥȀȎƫǟ ǧǠǲǪȺƫǟȿ ǧǠȵǼƪǟ ȸȵ Ǧȝɀȶƭ ǫǟǼǶǪȅǟ ȼǤǱɀƞ Źȿ ȳ 

] "ǻǿǠȽȀǣ ǠɅȂɆȱǠȵ ȳɎȅǙ ȬȺǣ" ɀȽȿ ɃȂɆȱǠȵ ɄȵɎȅǙ ȬȺǣ ȯȿǕ ȄɆȅǖǩ Ȭȱǽ Ȝȵ ǒǠǱȿBank Islam Malaysia

Berhad (BIMB)[ Ž ȼǩǠɆȲȶȝ ȬȺǤȱǟ ǕǼǣȿ ǦɆȵɀȮǵ ǥǿǻǠǤƞ ǖȊȹǟ ɃǾȱǟ1  ǦɆȲɅɀǱ1983 ǦȶȍǠȞȱǟ Ž ǼɆǵȿ țȀȦǣ ȳ

ǿɀǤƫɍǟɀȭÛ  ȧɎȕǙ ƂǙ ǦȥǠȑɋǠǣ Û ȫǠȺȽ ɄȵɎȅɋǟ ŽȀȎƫǟ ȰȶȞȱǟ ǿɀƮ ȻǻȀȦƞ ȰǮƹ ǠǤɅȀȪǩ ǧǟɀȺȅ ȀȊȝ ǦȲɆȕ ȀȶǪȅǟ ɃǾȱǟ

Ȇȱǟ Ž ȰǮȶǪɅ ɃǾȱǟ " Ǽǝǟɀȥ ȷȿǼǣ ǦɆȥȀȎƫǟ ǧǠɆȲȶȞȱǟ ȳǠȚȹ "  țȿȀȊȵ ǦɆȥȀȎȵ ǧǠȵǼǹ ƇǼȪǪǣ ǦȶǝǠȪȱǟ ǦɆȱǠƫǟ ǧǠȆȅǘȶȲȱ ǳǠȶ

 Ž ȼǣ ȰȶȞȱǟ ȨȲȖȹǟ ǬɆǵ ǦɆȵɎȅǙ4  ȃǿǠȵ1993Ûȳ  ȸȮƹ ǽǙ Û"ɄȵɎȅɋǟ ŽȀȎƫǟ ȰȶȞȱǟ ȳǠȚȹ " ȴȅǠǣ ȷɇǟ ȣȿȀȞȵ ɀȽ ȿ

.ǦɆȵɎȅɋǟ Ƙȡ ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ Ž ǦɆȵɎȅɋǟ ǾȥǟɀȺȱǟ ȳǠȚȺǣ ȼȦȍȿ   1

     ǟǿȿɉǟ ȧɀȅ ȀɅɀȖǪȱ ǦǤȆȺȱǠǣ ǠȵǕ ǦȭȀȊȱǟ ǧǿǼȍǕ ǬɆǵ ɄȑǠƫǟ ȷȀȪȱǟ ȸȵ ǧǠȺɆȞȆǪȱǟ ȰǝǟȿǕ ƂǙ ǻɀȞɆȥ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧ

) ǥǻȿǼǂǟ ǦȍǠƪǟ (ȃǕ.Ƀǻ.ȳǕ. ȰɆȉ) ǦȍǠƪǟshell Mds Sdn Bhd Ž ǦɆȲǂǟ ȧɀȆȱǟ Ž Ƃȿɉǟ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ (

 ȳǠȝ1990Ȁǹɉǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȸȵ ǼɅǼȞȱǟ ǿǟǼȍǙ ƂǙ Ȭȱǽ ɁǻǕ Ǽȩȿ Ûȳ ȯǠƫǟ ȃǕǿ ȧɀȅ ȨɆȶȞǩ ƂǙ ɁǻǕ Ǡư Ɂ

 ǦɅǠŒ Ž ǦɆȵɎȅɋǟ ǦȞɅȀȊȲȱ ǦȪȥǟɀƫǟ ȴȾȅɉǟ ǦǤȆȹ ǨȢȲǣ ǬɆǵÛ ǠȾȝǠȆǩǟȿ ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ2010 ȳ88%   ƃǠƤǙ ȸȵ

 ǥȀǪȦȱǟ ȄȦȹ Ž ǦɆȱǠƤɋǟ ȧɀȆȱǟ ƂǙ ǦɆȵɎȅɋǟ ȧɀȆȱǟ ǦȲƧǿ ǦǤȆȹ ǨȢȲǣȿ ȧɀȆȱǟ Ž ǦȲǲȆƫǟ ȴȾȅɉǟ59.3% Û ȧɀȆȱǟ ȳǠɆȪȱȿ

Ȓǣ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ǠȾȺɆǣ ȸȵȿ ǧǟǿǟǼȍɋǟȿ ȸɅǿǼȎƫǠǣ ȴǪő ǦȞǣǠǪȵȿ ǦǣǠȩǿ ǻɀǱȿ ȸȵ Ǽǣ ɍ ȷǠȭ ǦɆȝȀȊȱǟ ǠȾȖǣǟɀ

  .ǦɆȝȀȊȱǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǦȅǟǿǼȱ ǦɆȝȀȊȱǟ ǦȺǲȲȱǟȿ2

ǬȱǠǮȱǟ țȀȦȱǟ:ǠɅȂɆȱǠȵ Ž ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȆȱ ǥȂɆȶƫǟ ȌǝǠȎƪǟ : 3

ȳɎȅɋǟǰȾȺȵȰȵǠȉǥǠɆǶȲȱȄɆȱǠȶɆȥȨȲȞǪɅǿɀȵǖǣǥǻǠǤȞȱǟÛǢȆǶȥǠƴǙȿŽȜɆƤȸȵȿ ÛǧɍǠŎǟȨȲȖȺƫǟ ǟǾȽǧǠǣȸȵ

ɃǿȿȀȒȱǟǦȵǠȩǙȧɀȅȃǕǿȯǠƫǟÛɄȵɎȅɋǟȨɆȪǶǪȱƙȶȲȆƫǟ ſǠȎȵǦȪȥǟɀǪƫǟ ǦɅǻǠȎǪȩɍǟȜȵȴȾǪȞɅȀȉ.ȤȲǪƸȿǟǾȽȧɀȆȱǟ

ǄǠȥɎǪǹǟǄǠȵǠǩȸȝȧɀȅȯǠƫǟ ȃǕǿɃǼɆȲȪǪȱǟŽǢȹǟɀǱ ǦȝɀȺǪȵǠȾƵǕ:

ɍȿǕ- ȣǟȀȉɋǟȿǦǣǠȩȀȱǟǦɆȝȀȊȱǟ: ǼȞǩȿȻǾȽǦɆȍǠƪǟɁǼǵǙȧǿǟɀȦȱǟǦɅȀȽɀƨǟƙǣǟǾȽȧɀȆȱǟɃǼɆȲȪǪȱǟ ȧɀȆȱǟȿŽ

ǬɆǵ ÛǠɅȂɆȱǠȵȜȒƸȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵǦǣǠȩȀȱǦȺǲȲȱǟÛǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟǼȭǖǪȲȱ ǟǾȽȿȸȵǦȪǣǠȖȵȻǾȽ

ǦȖȊȹɉǟȳǠȮǵɉǦȞɅȀȊȱǟǠȾȖǣǟɀȑȿǄǠȵǟȂǪȱǟÛǄǠȵǠǩȸȮȱȿȻǾȽȰǹǼǪǩ ɍ ǦȺǲȲȱǟǥȀȉǠǤȵŽȯǠȶȝǕǟǾȽÛȧɀȆȱǟǬɆǵȴǪɅ

ȯɀȎƩǟɂȲȝǧǠȵɀȲȞƫǟǦȪȲȞǪƫǟȧɀȆȱǠǣǥǿǟǻɋǟ ȰǤȩ ȸȵȻǿǠǤǪȝǠǣ ǦȎǪǺƫǟǥǿǟǻɋǟǦȱɀǞȆƫǟȸȝǦȅǟǿǻȰɆȲƠȿǦȖȊȹǕȧɀȆȱǟ

ǦȊȩǠȺȶȲȱ ǠȾȑȀȝȿǧǟǿǟȀȪȱǟ ǽǠơǟȿɁȿǠǪȦȱǟȿǦǤȅǠȺƫǟ.

ǠɆȹǠǭ- ǧǠɆȲȶȞȱǟȿǧǠȵǼƪǟǦȵǼȪƫǟǦɆȱǠǹȸȵɃǕǿɀȚƮ :ɄȝȀȉ

ǼȞǩȿȻǾȽǦɆȍǠƪǟǥȂɆƫǟǦɆȆɆǝȀȱǟƔȱǟȂɆȶǪɅǠŏȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟȸȝÛɃǼɆȲȪǪȱǟ ȧɀȆȱǟȴȽǕȿȼƫǠȞȵɀȽ)ȓǠȪȅǙ

ǥǼǝǠȦȱǟǦɅɀǣȀȱǟȸȵȰȭȼǩǠɆȲȶȝǄǟǾǹǕȿǕǒǠȖȝ(ǠȶɆȅɍŽȯȿǟǼǩȧǟǿȿɉǟÛǦɆȱǠƫǟƂǙǢȹǠǱȀȍǠȺȝǦȵȀƮɁȀǹǕȰǮȵțɀɆǣ

ÛǿȀȢȱǟǬɆǵÛȀȆɆƫǟȿȴǪɅǼȭǖǪȱǟȸȵȷǕǧǠȭȀȊȱǟǦƵǠȆƫǟǦǱǿǼƫǟŽǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟɍȰȵǠȞǪǩǧǟǿɀȚǂǠǣÛǦɆȝȀȊȱǟǠƴǙȿ

ȰȶȞǩŽǥȀǝǟǻǬɆǵÛǳǠǤƫǟȴǪɅǻǠȞǤǪȅǟȣǿǠȎƫǟǦɅɀǣȀȱǟǧǠȭȀȉȿǼȭǖǪȱǟȿÛǿɀȶƪǟȷǕǧǠȾƨǟǥǿǼȎƫǟȫɀȮȎȲȱǦɆȵɎȅɋǟ

ǦȵȂǪȲȵȄȅɉǠǣȔǣǟɀȒȱǟȿǦȞɅȀȊȱǟǥǿȀȪƫǟȸȵǦȺǲȲȱǟǦɆȝȀȊȱǟ

1  - ȵȜǱȀ ȨǣǠȅ :ȋ Û03
2  - ÛǿǻǠȪȱǟ ǼǤȝ ȯɀƩ"  ǦȥƘȎȱǟ ǿȿǻ  ǦɆǣȀȞȱǟ ǦɆȱǠƫǟ ǦȶȚȹɉǟ ɂȲȝ ƃǠƫǟ ȀȖƪǟ ȰɅȿǼǩ Ȁǭǟ ȸȵ ǼƩǟ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟȿ ǦɆȵɎȅɋǟ" ÛǬƜ Ǧȩǿȿ  ɂȪǪȲƫǟ ƂǙ ǦȵǼȪȵ

ɄȵɎȅɋǟ ǻǠȎǪȩɍǟ ȯɀǵ ȯȿɉǟ ƃȿǼȱǟ -  ɄȞȵǠƨǟ ȂȭȀƫǟ ÛȰǤȪǪȆƫǟ ǧǠȹǠȽǿȿ Ȝȩǟɀȱǟ ȱǦɅǟǻȀȢ - ȀǝǟȂƨǟ ɄȵɀɅ Û23/24 ɃȀȦɆȥÛ 2011 Û :ȋ22.
3  -  ÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹ"ȨǣǠȅ ȜǱȀȵ" Û Ûȋ :ȋ104¡105.
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

ǠǮȱǠǭ- ǻǠȶǪȝǟǧǟȿǻǕǦɆȱǠȵǦȪȥǟɀǪȵȜȵǛǻǠǤȵǦȞɅȀȊȱǟǦɆȵɎȅɋǟ:

ȳɀȪɅȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟǦȅǟǿǼǣȐȞǣǧǟȿǻɉǟǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟǄǠȪȥȿȳǠȮǵɉ ǦȞɅȀȊȱǟȰǮȵȴȾȅɉǟÛǦɅǻǠȞȱǟǻɀȪȝȿ

ǒǟȀȊȱǟȸȵȴȾȅɉǟǥǻɀǱɀƫǟ Û"Call Warrants"  ǦȪǪȊƫǟ ȴȾȅɉǟ ȸȵ ǒǟȀȊȱǟ ǻɀȪȝȿ Û"Warrants" ǻɀȪȝȿ Û

 ÛǠɅȂɆȱǠȵ Ž ǦȍǠƪǟ ǧǠȭȀȊȱǟ ȸȝ ǥǿǻǠȎȱǟ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ǠȶɆȅɍ ǦɆȝȀȊȱǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ȰɆȞȦǪǣ ȳɀȪɅȿ ÛǧǠɆȲǤȪǪȆƫǟ

 ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ȸȵ ǠȽǿǟȀȩǙ ȴǪɅ ȧɀȆȱǟ ǟǾȽ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟȿ.ǠƬȿǟǼǩ ȿǕ ǠȽǿǟǼȍǚǣ ȨȲȞǪɅ Ǡȵ ǒǟɀȅ  

ǠȞǣǟǿ- ȳǟȂǪȱɍǟƙȹǟɀȪȱǠǣǧǠȞɅȀȊǪȱǟȿǦȦȲǪǺƫǟǥǿǻǠȎȱǟȸȝǧǠȾƨǟǦȎǪǺƫǟ :

ǼȞǩȿǦǞɆȽȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟǦȱɀǞȆƫǟȸȝǿǟǼȍǙƙȹǟɀȪȱǟȿǦȅǟǿǻǧǟȿǻɉǟǦɆȱǠƫǟ ŽǟǾȽȧɀȆȱǟ .  

ȸȵȿƙȹǟɀȪȱǟǥǿǻǠȎȱǟȸȝȻǾȽǦǞɆƬǟ: "ǧǠȶɆȲȞǪȱǟǦȍǠƪǟȏȀȞǣȫɀȮȎȱǟǦɆȵɎȅɋǟ"

on the Offering of Islamic Securities ""Guidelines ǥȀȆȶȆȱǟ ǧǠȭȀȊȱ ȔǣǟɀȒȱǟȿ ǧǠȶɆȲȞǪȱǟȿ Û

ǦɆȵɎȅɋǟ "Guidelines Governing Islamic Stockbroking Companies"  ÛǠȽƘȡȿǠȵǕǧǟǼȺȆȱǟ

ǦɅǼɆȲȪǪȱǟŽǠɅȂɆȱǠȵȜȒǺǪȥǧǠȶɆȲȞǪȲȱǦȍǠƪǟȏȀȞǣǧǟǼȺȅǦɆȹɀɅǼƫǟ

."Guidelines on The Offering of Private Debt Securities"
ǠȶȭȷǕȧɀȆȱǟǦɆȱȿɉǟȫɀȮȎȲȱǦɆȵɎȅɋǟȜȒơȻǾƬÛǦǞɆƬǟǠȵǕȧɀȆȱǟǦɅɀȹǠǮȱǟȫɀȮȎȲȱ ǦɆȵɎȅɋǟ ȜȒǺǪȥǦǣǠȩȀȱȬȺǤȱǟ

ɃȂȭȀƫǟɃȂɆȱǠƫǟǄǠȪȥȿȳǠȚȺȱȰɅɀǶǪȱǟƆȿȀǪȮȱɋǟƆɇǟȯǟɀȵɊȱ ȧǟǿȿɉǟȿǦɆȱǠƫǟ 

ǄǠȪȥȿȿǧǠȹǠɆǤȲȱǧǠȵɀȲȞƫǟȿǥǿɀȊȺƫǟȯɀǵȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽÛǠɅȂɆȱǠȵȷǚȥǒǟǻǕ ǧǟȿǻɉǟ ǦɆȱǠƫǟǦȪȥǟɀǪƫǟȜȵȳǠȮǵǕ

ǦȞɅȀȊȱǟǦɆȵɎȅɋǟŽǠɅȂɆȱǠȵȧɀȦɅǒǟǻǕǧǟȿǻɉǟǦɆȱǠƫǟ ǦɅǼɆȲȪǪȱǟǦǱǿǼƫǟŽ ǦȍǿɀǤȱǟÛǦɅȂɆȱǠƫǟȼǲǪǩȿǧɍǼȞƫǟǄǠȽǠƟǟǄǠɅǼȝǠȎǩ

ɄȦȥȳǠȞȱǟ 2001ǨȹǠȭȯǼȞƞ78 %ȿȰȎǩƂǙ86 %ƓǵȤȎǪȺȵȳǠȞȱǟ 2007.

ȜǣǟȀȱǟ țȀȦȱǟ :ǠɅȂɆȱǠȵ Ž ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǦɆȵɎȅɋǟ ȧɀȆȱǟ ȤǝǠșȿ

     ɄȲɅ ǠȶɆȥ ȰǮȶǪǩ ǥƘǤȭ ȤǝǠșɀǣ ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȳɀȪǩ:1

ɍȿǕ-  :ƙȶȲȆƫǟ ȸɅȀȶǮǪȆƫǟ ǦǱǠǵ ǦɆǤȲǩ  Ž ƙȶȲȆƫǟ ȸɅȀȶǮǪȆȶȲȱ ǥȁǠǪȶƫǟ ǧǟǿǠȶǮǪȅɍǟ ǦȍȀȥ ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ǴɆǪǩ

 ǦȞɅȀȊȱǟ ȳǠȮǵǖǣ ȧɀȆȱǟ ȻǾȽ ǦȖȊȹǕ ȳǟȂǪȱǟ ȷǠȶȒȱ ǦɆȝȀȉ ǦɆǣǠȩǿ ǦȾǱ ǻǠƶǚǣȿ ÛǦɆȝȀȊȱǟ ǧǠȵȀǂǠǣ ȰȵǠȞǪǩ ɍ Ɣȱǟ ǧǠȝǠȖȪȱǟ

 ȻǾŏ ȴȾǪȪǭ ǼɅȂǩ ȷǕ ȸȮƹ ǦɆȵɎȅɋǟ Ȝȵ ȏǿǠȞǪǩ ɍ Ɣȱǟ ƙȹǟɀȪȱǟȿ ǧǠȞɅȀȊǪȱǟ ǻǟǼȝǙ ȯɎǹ ȸȵ ȴȾȩɀȪǵ ǦɅǠƥ ǢȹǠƛ ÛȧɀȆȱǟ

.ǦɆǣǠȩȀȱǟ ǧǠȾƨǟ ȸȵ ǦȞɅȀȊȱǟ ȳǠȮǵǕ  

ǠɆȹǠǭ- : ǥǿǼȎƫǟ ǧǠȾƨǟ ǦǱǠǵ ǦɆǤȲǩ  ȳǠȮǵǕ Ȝȵ ǦȪȥǟɀǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǿǟǼȍɋ ǥǿǼȎƫǟ ǧǠȾǲȲȱ ǦȍȀȦȱǟ ȧɀȆȱǟ ǴɆǪǩ

ȱǟ ȴȾȅɉǟ ǠȶɆȅɍ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ǧǟȿǻɉǟ ȻǾȽ ǿǟǼȍǙ Ź Ǽȩȿ ÛȧɀȆȱǟ ȻǾȽ Ž ȯȿǟǼǪȲȱ ǦȲǣǠȪȱǟ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟȿ ǦɅǻǠȞ

 ɂȲȝ ǧǠȶɆȲȞǪȱǟȿ ÛǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆƬ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ȸȝ ǥǿǻǠȎȱǟ ǧǟǿǟȀȪȱǟ ɂȲȝ ǒǠȺǣ Ǡŏ ȯȿǟǼǪȱǟȿ ǦɆȱǠƫǟ

ɉ ȼȲȭ Ȭȱǽȿ ǦǞɆƬǟ ȻǾȽ ȸȝ ǥǿǻǠȎȱǟ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȏȀȝ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǿǟǼȍɋ ǥǿǼȎƫǟ ǧǠȾƨǟ ƙǣ ǦȪǮȱǟ ǥǻǠɅȁ ȰǱ

 .ȧɀȆȱǟ Ž Ǡŏ ȯȿǟǼǪȱǟȿ ǦɆȝȀȊȱǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǿǟǼȍǚǣ ǦȪȲȞǪƫǟ ǿɀȵɉǟ ǦȥǠȭ Ž ǠȾȩɀȪǵ ǦɅǠƥȿ ÛǦɆȝȀȊȱǟ  

ǠǮȱǠǭ- : ǠɆȲȞȱǟ ǦɆǣǠȩȀȱǟ ǦȾƨǟ Ȱȶȝ ȵ ɄȽȿ ÛǦɆȆɆǝǿ ǦɆǣǠȩǿ ǦȾǱ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ǨǶǤȍǕ ȴɆȝǼǩȿ ȀɅɀȖǩ ȸȝ ǦȱȿǘȆ

 ȔȖƪǟ Ž ǠȥǼȽ ǦǞɆƬǟ ǨǵȀȕ ȬȱǾǣȿ ȧɀȆȱǟ ɄȭǿǠȊȵ Ȝȵ ȷȿǠȞǪȱǠǣ ÛɄƫǠȞȱǟȿ ɄȲǂǟ ɁɀǪȆƫǟ Ž ǦɆȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ

 ǨȵǠȩ ǦǞɆƬǠȥ ȣǼƬǟ ǟǾȽ ȨɆȪǶǪȱȿ ǦɆȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȆȱ ǠɆȱȿǻ ǟȂȭȀȵ ǠɅȂɆȱǠȵ ȷɀȮȱ ǦɅȂɆȱǠƫǟ ȯǠƫǟ ȃǕǿ ȧɀȆȱ ǦɆȆɆǝȀȱǟ

1-  ÛƆǠȖȲȅ ɃǼȉǿ ǼȶƮ ÛȤɆȒȱǟ ȸǣ ȷǠȹǼȝ ǼȶƮ  ÛȨǣǠȅ ȜǱȀȵ :ȋ04.
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ȱ ǰɅȿȀǪȱǠǣ ȿ ÛǠȽƘȡȿ ǧǟǿȿǼȱǟȿ ǧǟȿǼȺȱǟ ȯɎǹ ȸȵ ɄƫǠȞȱǟ ɁɀǪȆƫǟ ƂǙ ǦɆȲǂǟ ȧɀȆȱǟ Ž ǦȱȿǟǼǪƫǟ ÛǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɊ

  .ǦɆȲǂǟ ȜɅǿǠȊƫǟ Ž ȴƬǟɀȵǕ ȤɆșɀǪȱ ǢȹǠǱɉǟ ȸɅȀȶǮǪȆƫǟ ǡǾƶ ȷǕ ǟǾƬ ȸȮƹ  

ǠȞǣǟǿ- : Ȼɀƴȿ ɃȂɆȱǠƫǟ ǻǠȎǪȩɍǟ ȴɆȝǼǩ ǟ Ž ǦɆȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ȴȽǠȆǩ ȜɅǿǠȊƫǟ Ž ǠȶɆȅɍ ǦɅȂɆȱǠƫǟ ǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱ

 ǦȞȥǠȹ ǧǟǿǠȶǮǪȅǟ ƂǙ ǠȾȾɆǱɀǩȿ Ûȯǟɀȵɉǟ ǡǠǶȍɉ ǦȒǝǠȦȱǟ ȯǟɀȵɉǟ ǦǞǤȞǩ ȯɎǹ ȸȵ ǟǾȽȿ ÛȋǠƪǟȿ ȳǠȞȱǟ ƙȝǠȖȪȲȱ ǦɅɀȶȺǪȱǟ

ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǦȪȥǟɀǪȵȿøǣ ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȲƧǿ ǧǿǼȩ ǬɆǵÛ 548.7  ɃȂɆȱǠȵ ǨȢȺɅǿ ǿǠɆȲȵ

 ǦɅǠŒ Ȝȵ2006 ǼǝǟɀȞȱǟ ɂȲȝ ȯɀȎƩǟ Ž ȰǮȶǪǩ ǦɆȵɎȅɋǟ ǦɅǿǠȶǮǪȅɍǟ ȜɅǿǠȊƫǟ Ž ȴƬǟɀȵǕ ȤɆșɀǩ Ž ȸɅȀȶǮǪȆƫǟ ǦǤȡǿ ȷǙȿ ȳ

 ȯǟɀȵɉǟ ȃȿǗǿ ǡǾǱ ɂȲȝ ȧɀȆȱǟ ȻǾȽ ǼȝǠȆǩȿ ÛǠȝȀȉ ǦȵȀǂǟ ǥǼǝǠȦȱǟ ȀȎȺȝ ɂȲȝ ȄɆȱȿ ÛȳɎȅɋǟ Ž ǦȝȿȀȊƫǟ ǳǠǣǿɉǟȿ

ɀǪȱ ǦɆǤȺǱɉǟ ƃǠƫǟ ȳǠȚȺȱǟ ȀɅɀȖǩ ƂǙ ǧǻǕ Ǽȩ ǦȱǠƩǟ ȻǾȽȿ ÛǠȝȀȉ ǦȵȀǂǟ ǧɎȵǠȞƫǠǣ ȰȵǠȞǪǩ ɍ Ɣȱǟ ǦɆȲǂǟ ȜɅǿǠȊƫǟ Ž ǠȾȦɆș

 ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȲƧǿ ǿɀȖǩ ɀȽ Ȭȱǽ ɂȲȝ ȯǟǼȱǟȿ ÛȰȒȥɉǟ ɀƲ ȼǝǠȪǩǿǟȿ ɃȂɆȱǠƫǟ ɃǻǠȎǪȩɍǟ ɀȶȺȱǟȿ ǠɅȂɆȱǠȵ Ž ɄȵɎȅɋǟ

 ɃɀǣȀȱǟ ȧɀȆȱǠǣ ǦȹǿǠȪȵ ǦɆȵɎȅɋǟ.  

ǦɅȂɆȱǠƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǦɆȝȀȊȱǟ ǦǣǠȩȀȱǟ :ƆǠǮȱǟ ǢȲȖƫǟ   

:ȯȿɉǟ țȀȦȱǟȤɅȀȞǩǦǣǠȩȀȱǟǦɆȝȀȊȱǟ  1

ɄȽǼȭǖǪȱǟȸȵɁǼȵǦȪǣǠȖȵȯǠȶȝǕǦȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟȳǠȮǵɉǦȞɅȀȊȱǟǦɆȵɎȅɋǟǢȆǵɁȿǠǪȦȱǟǥǿǻǠȎȱǟǧǟǿǟȀȪȱǟȿ

ǥǼȶǪȞƫǟȸȵǦȾǱÛɁɀǪȦȱǟȿǕɄȽȨȪǶǪȱǟȸȵǾɆȦȺǩɁȿǠǪȦȱǟǥǿǻǠȎȱǟȸȝǦȾǱÛȋǠȎǪǹɍǟǻǠƶǙȿȰǝǟǼǤȱǟȠɆȎȱǟȿǦȝȿȀȊƫǟ

ǦɅɉȯǠȶȝǕȤȱǠơȳǠȮǵɉǟǦɆȝȀȊȱǟ.

ȌȲǺǪȆɅȸȵȤɅȀȞǪȱǟȨǣǠȆȱǟȴȽǕȣǟǼȽǕǦǣǠȩȀȱǟǦɆȝȀȊȱǟɄȽȿ:

ɍȿǕ-ǼȭǖǪȱǟȸȵȷǕǦȖȊȹǕǧǠȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟȴǪǩǄǠȪȥȿȳǠȮǵɉǦȞɅȀȊȱǟǦɆȵɎȅɋǟɁȿǠǪȦȱǟ ǢȆǵǧǟǿǟȀȪȱǟȿ

ǥǿǻǠȎȱǟȸȝǦȾǱɁɀǪȦȱǟȨȪǶǪȱǟȿȸȵǾɆȦȺǩȬȲǩɁȿǠǪȦȱǟÜǥǿǻǠȎȱǟ

ǠɆȹǠǭ- ǻǠƶǙȰǝǟǼǤȱǟȠɆȎȱǟȿǦɆȝȀȊȱǟƔȱǟɍȏǿǠȞǪǩȜȵȳǠȮǵɉǟǦɆȝȀȊȱǟǧɎȵǠȞȶȲȱƔȱǟǧǠȆȅǘƫǟ ǠȾȅǿǠƢǦɆȱǠƫǟÜǦɆȵɎȅɋǟ

ǠǮȱǠǭ- ȌǶȥȰɆȲƠȿȜɆƤȯǠȶȝǕǧǠȆȅǘƫǟǦɆȱǠƫǟǦɆȵɎȅɋǟǠȾǪȖȊȹǕȿȷǠȶȒȱɁǼȵǠȾȵǟȂǪȱǟ

ȳǠȮǵǖǣǦȞɅȀȊȱǟÜǦɆȵɎȅɋǟ

:ƆǠǮȱǟ țȀȦȱǟǦɆȽǠȵǦǣǠȩȀȱǟǦɆȝȀȊȱǟŽȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵ   2

ǦǣǠȩȀȱǟǦɆȝȀȊȱǟȸȵȤǝǠșɀȱǟƔȱǟǧȀȾșȜȵǿɀȾșȴȆȩȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟǦǞɆȽ ŽǦɆȱǠƫǟ ȧǟǿȿɉǟÛǦɅȂɆȱǠƫǟȷɉȐȞǣ

ǦȖȊȹɉǟŽǟǾȽȧɀȆȱǟǯǠǪƷƂǙÛǻǠȾǪǱɍǟǨȹǠȭ ȬȱǾȱǦǱǠƩǟǦȅǠȵȻǾȽ ǻǠƶɋǦȾƨǟ.

 ŽȿǦǣȀǲǪȱǟÛǦɅȂɆȱǠƫǟȷǚȥǦǣǠȩȀȱǟǦɆȝȀȊȱǟȃǿǠƢȸȵȰǤȩǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟɄȽȿ ÛǦɆȝȀȊȱǟǥȂȾǱɉǟ ȴȽǕǦȞǣǠǪȱǟǦǞɆƬȧǟǿȿɉǟ

ǦɆȱǠƫǟǦɅȂɆȱǠƫǟǠȾǪȹȿǠȞƫŽȨɆȪƠǠȾȥǟǼȽǕŽǧǠȹɀȮȵ ǒǠȺǣȧɀȅȯǠƫǟ ȃǕǿɄȵɎȅɋǟŽǠɅȂɆȱǠȵ.ȰǮƢȿȃǠȅɉǟɄȭǿǠȊƫȧɀȆȱǟ

ƙȶȲȆƫǟ ȸɅȀȶǮǪȆƫǟȿǦȥȀȞƫɁǼȵȧɀȅ ȳǟȂǪȱǟȃǕǿȯǠƫǟɄȵɎȅɋǟȳǠȮǵǖǣǛǻǠǤȵȿǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟǠŒǕ ǠȶȭǼȞǩɁǼǵǙ

ǧǠȶȆȱǟǥȂɆȶƫǟ ǦɆȅǠȅɉǟȧɀȆȱȃǕǿȯǠƫǟɄȵɎȅɋǟȸȝȧɀȆȱǟɃǼɆȲȪǪȱǟ.ǠɅȂɆȱǠȵ Ž  

1  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹ119.
2  - :ȋ Û"ȨǣǠȅ ȜǱȀȵ "ÛƆǠȖȲȅ ɃǼȉǿ ǼȶƮ ÛȤɆȒȱǟ ȸǣ ȷǠȹǼȝ ǼȶƮ06.
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:ǬȱǠǮȱǟ țȀȦȱǟǥǖȊȹǦǣǠȩȀȱǟǦɆȝȀȊȱǟŽȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵ  1

ǨȵǠȩǦǞɆȽȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟƘȥɀǪǣǦȥǠȭǧǠǤȲȖǪƫǟǦȵȁɎȱǟȀɅɀȖǪȱȴɆȝǼǩȿȧɀȅ

ȃǕǿȯǠƫǟɄȵɎȅɋǟŽÛǠɅȂɆȱǠȵȸȵȿȴȽǕǠőǟɀȖǹ :ǦɅȀȽɀƨǟ

ǥɀȖƪǟƂȿɉǟ:ȄɆȅǖǩȴȆȩȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟ:

"Islamic Capital Market Department ICMD"
ŽǥɀȖǹȀɅɀȖǪȱȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽÛǠɅȂɆȱǠȵǧǾơǟǦǞɆȽȧǟǿȿɉǟǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟǒǠȊȹǚǣ ǿǟȀȪȱǟȴȆȩȧɀȅȃǕǿȯǠƫǟ

ɄȵɎȅɋǟŽȳǠȝ1994ȳ.ȿƂɀǪɅȴȆȩǦɆǲɆǩǟȀǪȅɋǟȿ ȀɅɀȖǪȱǟǦǣǠȩȀȱǟÛ ȼɆȲȝɀȽȿȰǮƹǦȾƨǟǦɅǿǟǻɋǟȻǾƬǦǞɆƬǟŽȰȶȝ

ǧǠȅǟǿǼȱǟǦȖȊȹǖǣ ǦȪȲȞǪƫǟǧɎȵǠȞȵȿȧɀȅȃǕǿɄȵɎȅɋǟ ȯǠƫǟǧǟȿǻɉǟȿǦɆȱǠƫǟǦȱȿǟǼǪƫǟŽǟǾȽȧɀȆȱǟ.

ȸȵȿȤǝǠșɀȱǟǦɆȅǠȅɉǟǟǾƬȴȆȪȱǟȳǠȶǪȽɍǟǧǠȅǟǿǼȱǠǣǫɀǶǤȱǟȿǦȍǠƪǟǿǟȀȩǚǣÛǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟȐȞǣȿǧǟȿǻɉǟ

ǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟƔȱǟȴǪǩǄǠȪȥȿȳǠȮǵɉÛǦȞɅȀȊȱǟɀȽȿǦɆȱȿǘȆȵ ȯɀǞȆȵǦȲȵǠȭǿǟǼȍǙ ȸȝƙȹǟɀȪȱǟǦȪȲȞǪƫǟȧɀȆǣȃǕǿȯǠƫǟ

ÛɄȵɎȅɋǟȰɅǼȞǩȿƙȹǟɀȪȱǟȤȱǠơ ƔȱǟǛǻǠǤȵǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟȴǪɆȱǠȽǾɆȦȺǩŽÛȧɀȆȱǟǦǤȩǠȞȵȿƙȦȱǠǺƫǟƙȹǟɀȪȲȱ¡ǦȥǠȑɋǠǣ

ƂǙǦȅǟǿǻȴɆɆȪǩȿȴȾȅɉǟǥǿǻǠȎȱǟ ȸȝǧǠȭȀȊȱǟǦƵǠȆƫǟǦǱǿǼƫǟ¡ŽǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟȧǟǿȿɊȱǦɆȱǠƫǟȸȵǿɀȚȺȵÛɄȝȀȉ

ƇǼȪǩȿǰǝǠǪȹ ȼǪȅǟǿǻƂǙǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟǦǞɆƬȧǟǿȿɉǟǦɆȱǠƫǟǬɆǵȳɀȪǩǠȾȑȀȞǣɂȲȝǦȶǝǠȩȧǟǿȿɉǟ ǦɆȱǠƫǟǦȪȥǟɀǪƫǟ

ȜȵȳǠȮǵǕÛǦȞɅȀȊȱǟǟǾȱȴȚȞȵȸɅȀȶǮǪȆƫǟƙȶȲȆƫǟƙǤȡǟȀȱǟǿǠȶǮǪȅɎȱŽȴȾȅɉǟǦǱǿǼƫǟŽǦȶǝǠȪȱǟǦȆɆǝȀȱǟŽǦȍǿɀǤȱǟ

ÛǦɅȂɆȱǠƫǟɍǼǣȷǕǟɀȞǱǟȀɅȻǾȽǦȶǝǠȪȱǟǼȭǖǪȲȱȸȵǠȾǪȪǣǠȖȵ ȳǠȮǵɉǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟǥǼȝǠȆȵȿȸɅȀȶǮǪȆƫǟɂȵǟǼȪȱǟǼȭǖǪȲȱ

ȸȵǒǟǻǕǧǠȭȀȊȱǟǦƵǠȆƫǟȸȵǨȩȿ Ȁǹɇ.

ȳɀȪǩȿǦǞɆȽȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟȜȶƛǧǠȵɀȲȞƫǟȸȝǧǠȭȀȊȱǟȸȵǥǼȝǿǻǠȎȵ ÛǦȦȲǪƯȰǮȵȀɅǿǠȪǪȱǟ ǦɆȱǠƫǟǦɅɀȺȆȱǟ

ÛǧǠȭȀȊȲȱǻȿǻǿȿǧǠȭȀȊȱǟɂȲȝǧǟǿǠȆȦǪȅɍǟǥǿǻǠȎȱǟȸȝ ǦǞɆƬǟȯɀȎǶȲȱɂȲȝ ǧǠȵɀȲȞƫǟǦɆȲɆȎȦǪȱǟȸȝÛǧǠȭȀȊȱǟǼȭǖǪȲȱ

ȸȵȷǕǦȖȊȹǕȰȭǧǠȭȀȊȱǟ ǦǱǿǼƫǟŽǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟƁ ȸȮǩǦȦȱǠƯǦȞɅȀȊȲȱ.

ȴȒɅȿȴȆȩȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟǼɅǼȞȱǟȸȵǿǻǟɀȮȱǟǦȲȽǘƫǟǦȥȿȀȞƫǟȿŽȓǠȅȿɉǟ ÛǦɆȵɎȅɋǟ ǠȶɆȅɍƙȎȎǺǪƫǟŽȼȪȥ

ÛǧɎȵǠȞƫǟǦɆȱǠƫǟȿǦǮɅǼƩǟÛȸɅǾȱǟȿǢȆȺɅȴƬǿȿǼȱǟ ƎȭɉǟŽȀɅɀȖǩȧɀȅ ȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵǄǟǿɀȖǩǄǠșɀǶȲȵ.

ȳɀȪɅȿȴȆȩȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟƇǼȪǪǣǰǝǠǪȹȼǩǠȅǟǿǻƂǙǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟ ǽǠơɍ ǧǟǿǟȀȪȱǟǦǤȅǠȺƫǟǦȪȲȞǪƫǟ

ȬȲǪǣǠɅǠȒȪȱǟ.ȿȬȱǾǣǼɆȦǪȆɅɄȲȵǠȞǪȵɄȭǿǠȊȵȿȧɀȆȱǟ ǧǟǿǟȀȪȱǠǣǥǿǻǠȎȱǟȸȝ ȻǾȽǦȺǲȲȱǟǠȶɆȅɍǧǠȭȀȊȱǟÛǦƵǠȆƫǟ

ÛȷȿȀȶǮǪȆƫǟȿǧǠȆȅǘƫǟȿ ÛǦɆȱǠƫǟǦȵɀȮƩǟȿǦɅȂɆȱǠƫǟǠȾȆȦȹ.

ǥɀȖƪǟǦɆȹǠǮȱǟ:ȄɆȅǖǩǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟ "Shariah Advisory Council – SAC

ǧǼȾȉǦȅǟǿǻǦȖȊȹǕȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵǄǠȕǠȊȹǄǠȦǮȮȵǼȞǣȄɆȅǖǩȴȆȩ ȧɀȅȃǕǿȯǠƫǟ ɄȵɎȅɋǟ.Ǽȩȿ

ǧǾơǟǦǞɆƬǟǼɅǼȞȱǟȸȵǧǟɀȖƪǟȨɆȪǶǪȱǠȾȥǟǼȽǕǦȪȲȞǪƫǟ ȀɅɀȖǪǣǟǾȽȧɀȆȱǟǠȾȺȵǻǟǼȝǙ ǦȲȆȲȅǧǟǒǠȪȲȱǟǦɆȾȪȦȱǟƙǣǒǠȶȲȞȱǟ

ƙɆȲǂǟƙɆȱȿǼȱǟȿŽ ǧǠȞȵǠƨǟÛǦɅȂɆȱǠƫǟȄȲƭȿǒǠǪȥɋǟǦɆȞƤȿ ǒǠȶȲȞȱǟƙɅȂɆȱǠƫǟȷȿǠȞǪȱǠǣȜȵȂȭȀƫǟɄȵɎȅɋǟ ɃȂɆȱǠƫǟǠȽƘȡȿ.

ǼȩȿȴƱȸȝȻǾȽǧǠȝǠȶǪǱɍǟÛǧǟǒǠȪȲȱǟȿȴȝǼǣȿȸȵǥǿǟȁȿǦɆȱǠƫǟÛǦɅȂɆȱǠƫǟǥǖȊȹǦȺǲȲȱǟ ǦɆȝȀȊȱǟǦȍǠƪǟ Ž10ȀǣɀǪȭǕ/ȸɅȀȊǩ

ȯȿɉǟ1994¡ǨȥȀȝȿǦȺǲȲȱǠǣǦɆȝȀȊȱǟǦȅǟǿǼȱ ǧǟȿǻɉǟǦɆȱǠƫǟ ǦɆȵɎȅɋǟ"Islamic Instrument Study

Group – IISG" ÛȿƎǪȞǩȻǾȽǦȺǲȲȱǟǦȺƨǦɅǿǠȊǪȅǟÛǥǼȹǠȆȵ ȤȱǖǪǩȿȻǾȽǦȺǲȲȱǟȸȵƙȎȎǺǪƫǟŽȯǠƭǧɎȵǠȞƫǟ

ǦɆȝȀȊȱǟ ǦɆȵɎȅɋǟȳǠȚȺȱǟȿƃǠƫǟÛɃǼɆȲȪǪȱǟ ȴȽǼȝǠȆɅȿŽǟǾȽȯǠŎǟǒǟƎǹŽȰɅɀȶǪȱǟǻǿǟɀƫǟȿÛǦɆȱǠƫǟǧɎȵǠȞƫǟȿǦɆȥȀȎƫǟ

1  -  :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹ121.
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

ǦɆȵɎȅɋǟÛȿǼȩ ǧǼȪȝǦȺǲȲȱǟȯȿǕțǠȶǪǱǟǠƬŽ24ȃǿǠȵ1995 ǾȺȵȿȬȱǽǸɅǿǠǪȱǟǧǼȪȝǦɆȹǠƣǧǠȝǠȶǪǱǟȯɎǹȳǠȝ

1995ǦȊȩǠȺƫǠɅǠȒȪȱǟǦȪȲȞǪƫǟȧɀȆǣȃǕǿ ȯǠƫǟɄȵɎȅɋǟŽɅȂɆȱǠȵǠ.

ȴȽǕȿǠȾȦǝǠșȿȴȝǻǦǞɆȽȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟȧɀȆȱȃǕǿȯǠƫǟɄȵɎȅɋǟǠȶɆȅɍǠőǼȝǠȆȵŽǦȅǟǿǻ ǦɆǵɎȍȐȞǣǧǟȿǻɉǟ

ǦɆȱǠƫǟǦȱȿǟǼǪƫǟŽȧɀȆȱǟɃǼɆȲȪǪȱǟȸȵǿɀȚȺȵÛɄȝȀȉǻǠƶǙȿȰǝǟǼǤȱǟǦɆȝȀȊȱǟ ǠƬ.

ǼȞǣȿȳǠȝɂȲȝÛǠȾȆɆȅǖǩǨȪȪǵȻǾȽǦȺǲȲȱǟǄǠǵǠƱǄǟȀȽǠǣŽǦȅǟǿǻȄȅǕȀɅɀȖǩȧɀȅȃǕǿ ȯǠƫǟɄȵɎȅɋǟ ŽǠɅȂɆȱǠȵ.ǒǠȺǣ

ȼɆȲȝǼȪȥǠőƎǪȝǟǦǞɆȽȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟǢȞȲǩǄǟǿȿǻ ǄǠȵǠȽǄǠɅɀɆǵȿŽǟǾȽÛȧɀȆȱǟ ǧǻǟǻȁǠȥǦǱǠƩǟƂǙǧǟɀȖǹǦȱǠȞȥ

ȜɆȅɀǪȱǠȽǿȿǻǠȽǻǠȶǪȝɍǦȾǲȭ ǦɆƧǿÛǦȶȚȺȵȿǨȲǶȥǦȺǲȲȱǟ ǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟȰƮǦȺǲȲȱǟǦɆȝȀȊȱǟǦȅǟǿǼȱǧǟȿǻɉǟǦɆȱǠƫǟ 

ǦɆȵɎȅɋǟŽ16ɀɅǠȵ1996Ǩȱɀǩȿ ǠȾǪɆȱȿǘȆȵǦɆƧȀȱǟȧǠȦǩɍǠǣȜȵǥǿǟȁȿǦɆȱǠƫǟǦɅȂɆȱǠƫǟ.

ƂɀǪǩȿǦǞɆȽȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟǿǠɆǪǹǟƙɆȞǩȿǒǠȒȝǕǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟÛǦɆȝȀȊȱǟȿ ǼɅǼƠ ÛȴőǖȥǠȮȵǥǼȵȿÛȴȾȺɆȞǩ

ǦȥǠȑɋǠǣǦȅǟǿǼȱǧǟȿǻɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟȷɉǠȾǪɆȱȿǘȆȵɍ ȀȎǪȪǩɂȲȝǦȅǟǿǻ ǧǟȿǻɉǟǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟǦȶǝǠȪȱǟȸȵǿɀȚȺȵ

ɄȝȀȉÛǢȆǶȥȰǣǼȭǖǪȱǟȸȵȷǕ ǦȖȊȹɉǟŽȧɀȅȃǕǿȯǠƫǟ ɄȵɎȅɋǟȨȥǟɀǪǩȜȵȳǠȮǵǕȿǛǻǠǤȵǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟ

ȬȱǾȭȿ ǠȽǿȿǻɃȀɅɀȖǪȱǟȧɀȆȱȃǕǿȯǠƫǟ ɄȵɎȅɋǟŽǠɅȂɆȱǠȵ.

ȨɆȪǶǪȱȿǟǾȽÛȣǼƬǟȳɀȪǩȻǾȽǦȺǲȲȱǟȷȿǠȞǪȱǠǣȜȵǦȾƨǟǦɅǿǟǻɋǟ"ȴȆȩȧɀȅȃǕǿȯǠƫǟ ɄȵɎȅɋǟ"Ž ȜƤǧǠȹǠɆǤȱǟ

ǧǠȵɀȲȞƫǟȿȸȵȯɎǹǧǠȅǟǿǼȱǟǦȵǼȪƫǟȸȵÛǥǿǟǻɋǟȴǪɆȱǽǠơǟ ǧǟǿǟȀȪȱǟȿǧǠȾɆǱɀǪȱǟ ǧǟǻǠȉǿɋǟȿǦǤȅǠȺƫǟ.

:ȜǣǟȀȱǟ țȀȦȱǟǧǟɀȖǹǦȅǟǿǻǧɎȵǠȞƫǟǥȀȍǠȞƫǟŽȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟɃȂɆȱǠƫǟ   1

ȳɀȪǩǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟǦȾƨǟȿǦɅǿǟǻɋǟǦǞɆƬȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟǼȪȞǣ ǧǠȝǠȶǪǱǟǦɅǿȿǻȿ  ǦǝǿǠȕǦȊȩǠȺƫǽǠơǟȿ

ǧǟǿǟȀȪȱǟǦǤȅǠȺƫǟȷǖȊǣǠɅǠȒȪȱǟǥȀȍǠȞƫǟǦǵȿȀȖƫǟ ǠȾɆȲȝ ÛȌȲǺǪǩȿǧǟɀȖǹ ǦȅǟǿǼȱǟȯɀǵǧɎȵǠȞƫǟŽȧɀȅȃǕǿȯǠƫǟ

ɄȵɎȅɋǟǠƞ ɄȲɅ:  

ɍȿǕ- ȳɀȪǩǦȾƨǟǠɆȲȞȱǟǦǞɆƬȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟƇǼȪǪǣǢȲȕȴȆȪȱȧɀȅȃǕǿȯǠƫǟ ɄȵɎȅɋǟȰȶȞȱ ǧǠȅǟǿǻǦȪȶȞȵǦȪɆȩǻȿ

ŽǿǠȕǙǦȖȊȹǕȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟ ǥȀȍǠȞƫǟǠȶɆȅɍȄȅǕǿǠȶǮǪȅɍǟ ÛǠȽǼȝǟɀȩȿǧǟȿǻɉǟȿǦɆȱǠƫǟǦȱȿǟǼǪƫǟǥǼɅǼƨǟȿ.

ǠɆȹǠǭ- ȴǪɅǦȊȩǠȺȵȬȲǩǠɅǠȒȪȱǟȿǕǧɎȵǠȞƫǟɂȲȝɃɀǪȆȵǒǟƎƪǟƙȎǪǺƫǟȿŽȯǠƭ ǧɎȵǠȞƫǟǦɆȱǠƫǟ ǦɆȵɎȅɋǟǥȀȍǠȞƫǟȿ.

ǠǮȱǠǭ-ȴǪɅǦȅǟǿǻȰɆȲƠȿȸȵȰǤȩǦȾƨǟǦɅǿǟǻɋǟǦǞɆƬȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟȸȵǦɆǵǠȺȱǟ ǦɅǼɆȲȪǪȱǟ ǦɆȝȀȊȱǟȿ.

ǠȞǣǟǿ- ȳǼȪǩǰǝǠǪȹǦȅǟǿǼȱǟȸȵȰǤȩǦȾƨǟǦɅǿǟǻɋǟƂǙǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟȻǾƬǦǞɆƬǟ.

ǠȆȵǠǹ- ŽǦȱǠǵǠȵȷɀȮǩǰǝǠǪȹǦȅǟǿǼȱǟƘȡǦȞȺǪȪȵȴǪɅǠőǻǠȝǙǦɆȹǠǭǦȺǲȲȱ.

ǠȅǻǠȅ- ȴǪɅǽǠơǟǿǟȀȪȱǟȸȵȰǤȩÛǦȺǲȲȱǟȓȀǪȊɅȿȯɀǤȪȱǿǟȀȪȱǟȿȼɆȺǤǩȷǕȷɀȮɅȴɆȲȅȸȵǦȾǱȿ ȀȚȹǦɆȝȀȉ ɄȝǟȀɅȿȣȀȝ

ǻɎǤȱǟǦǶȲȎȵȿǦȵɉǟ.

ǠȞǣǠȅ-ȴǪɅȰɆǲȆǩǿǟȀȪȱǟȿȼƹǼȪǩƂǙǦȾƨǟǠɆȲȞȱǟǦǞɆƬȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟ.

ǠȺȵǠǭ-ǿǟǼȍǙǧǠȞɅȀȊǪȱǟȿǕǧǠȶɆȲȞǪȱǟǦȵȁɎȱǟȰɆȾȆǪȱǾɆȦȺǩǿǟȀȪȱǟ.

ǠȞȅǠǩ-ȳɎȝǙȠɆȲǤǩȿǧǠȾƨǟǦɅǿǟǻɋǟǦɆȺȞƫǟǿǟȀȪȱǠǣ.  

1  -  ÛȨǣǠȅ ȜǱȀȵ :ȋ123.
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

ȄȵǠƪǟ țȀȦȱǟ :ǿȿǻǦǣǠȩȀȱǟǦɆȝȀȊȱǟŽȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵ   1
ȳɀȪǩǦǣǠȩȀȱǟǦɆȝȀȊȱǟŽȧɀȅ

ȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵǼɅǼȞȱǠǣȸȵȳǠȾƫǟȯǠƭ ŽÛǦȞǱǟȀƫǟȿ ǦǣǠȩȀȱǟƇǼȪǩȿÛǧǟǿǠȊǪȅɍǟǿǟǼȍǙȿÛǧǟǿǟȀȪȱǟǦɆȝɀǪȱǟȿ 

ȼɆǱɀǪȱǟȿÛƙȲȵǠȞȲȱ ǢɅǿǼǪȱǟȿȀɅɀȖǩȿ ȰɆȞȦǩȿǧǟȿǻɉǟÛǦɆȱǠƫǟǻȀȱǟȿɂȲȝǦȲǞȅǕǧǟǿǠȆȦǪȅǟȿƙȲȵǠȞǪƫǟȸȮƹȿȏȀȝȴȽǕȻǾȽ

ȳǠȾƫǟǠȶɆȥ  :ɄȲɅ

ɍȿǕ- ǦǣǠȩȀȱǟ:

ƎǪȞǩǦȺǲȲȱǟǦȖȲȆȱǟǠɆȲȞȱǟŽǦǤȩǟȀȵǦȖȊȹǕȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵȸȵ ǼȭǖǪȱǟȿȼǩɎȵǠȞȵ ȷǕȴǪǩǄǠȪȥȿȳǠȮǵɉ

ǦȞɅȀȊȱǟǦɆȵɎȅɋǟ.ȰȶȞǩȿȻǾȽǦȺǲȲȱǟȷȿǠȞǪȱǠǣȜȵǦɅǿǟǻɋǟ ǦȾƨǟǦǞɆƬǦɆȱǠƫǟ ȧǟǿȿɉǟǦɅȂɆȱǠƫǟɂȲȝǒǟǼǣǙɃǕȀȱǟɄȝȀȊȱǟŽ

ȀɅɀȖǩǻǿǟɀȵÛǦɆȵɎȅɋǟ ȯǟɀȵɉǟǠőǟȿǻǕȿǠȪȥȿǦȞɅȀȊȲȱ.

ǠɆȹǠǭ- ȂȭȀȵǥǿǠȊǪȅɎȱǦȞǱǟȀƫǟȿ:

ƎǪȞǩȿȻǾȽǦȺǲȲȱǟǄǟȂȭȀȵǥǿǠȊǪȅɎȱǦȞǱǟȀƫǟȿǦǞɆƬȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟŽǿɀȵɉǟ ǦȥǠȭȀɅɀȖǪǣ ǦȪȲȞǪƫǟȧɀȅȃǕǿȯǠƫǟ

ɄȵɎȅɋǟŽǠɅȂɆȱǠȵ.ǼȝǠȆǩȿȣǟȀȕɉǟǧǟǽǟǾŏ ǦȩɎȞȱǟȧɀȆȱǟŽǒǟǼǣǙɄȝȀȊȱǟ ɃǕȀȱǟǿɀȵɊȱǦȖǤǩȀƫǟǟǾŏȧɀȆȱǟȷǙǢȲȕ

ÛǠȾȺȵȰǮȵǧǟǿǠȊǪȅɍǟ ƇǼȪǩǦɆȹɀȹǠȪȱǟǦɆȪɆȩǼǪȱǟȿ.ǠȶȭǄǠȒɅǕ ǠŒǙǦȱɀǞȆȵȸȝǒǟǼǣǙǦǶɆȎȺȱǟǥȀȉǠǤȵÛƙȶȲȆƫǟ ȸɅȀȶǮǪȆȶȲȱ

ȴőǼȝǠȆȵȿɂȲȝǽǠơǟǦɅǿǠȶǮǪȅɍǟ ǧǟǿǟȀȪȱǟ.ǠȶȭȳǼȪǩǧǠȾɆǱɀǪȱǟǦȪȲȞǪƫǟȧǟǿȿɉǠǣ ȰȵǠȞǪȱǠǣǦɆȱǠƫǟÛǦɅǼɆȲȪǪȱǟǿǟȀȩǙȿȔǣǟɀȒȱǟ

ǿǟǼȍɋ ǦɆȝȀȊȱǟȫɀȮȎȱǟǦɆȵɎȅɋǟ.

ǠǮȱǠǭ- ǿǟǼȍǙǧǟǿǟȀȪȱǟǦȪȲȞǪƫǟǦȥǠȮǣǠɅǠȒȪȱǟǦɆȝȀȊȱǟŽȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟȼɆǱɀǪȱ

ǿɀȾƤƙȶȲȆƫǟ.

ȬȱǽȿȏȀȢǣǼȭǖǪȱǟȸȵǧǠǤǭǧǟǿǟȀȪȱǟǦɆȝȀȊȱǟǠȽɀȲǹȿȸȵǦȦȱǠǺƫǟǒǟǿɈȱǦɆȝȀȊȱǟƙɅȂɆȱǠƫǟ ǒǠȾȪȦȱǟ ɁǼȱ.ȴȽǠȆɅȿǿǠȊǪȆƫǟ

ɄȝȀȊȱǟɄȲǹǟǼȱǟȰȪǪȆƫǟŽȻǾȽǦȺǲȲȱǟǠȶɆȅɍŽ ȫɀȮȎȱǟ ǿǟǼȍǙǦɆȵɎȅɋǟǿȿǼǣȁǿǠǣŽȀɅȀȪǩɃǕȀȱǟɄȝȀȊȱǟǧǟǻǠȉǿɋǟȿ

ǦȪȲȞǪƫǟǧǠɆȲȶȞȱǠǣǧǠȭȀȊȲȱ ǦɆȲǹǟǼȱǟÛȔȪȥȜȪǩ ɍȿȼɆȲȝǦɆȱȿǘȆȵǿǟǼȍǙǧǟǿǟȀȪȱǟǿɀȾȶƨƙȶȲȆƫǟ.ȰȮȭ

ǠȞǣǟǿ- ǻȀȱǟɂȲȝǦȲǞȅɉǟǧǟǿǠȆȦǪȅɍǟȿǦɆȾȪȦȱǟ

ƂɀǪǩǦȺǲȲȱǟǻȀȱǟɂȲȝǦȲǞȅɉǟǧǟǿǠȆȦǪȅɍǟȿǦɆȾȪȦȱǟǦȪȲȞǪƫǟȧɀȆǣȃǕǿȯǠƫǟȼǱɀǩȿ ÛɄȵɎȅɋǟǦȲǞȅɉǟ ǠȾɆȱǙȸȵǦȾƨǟ

ǦɅǿǟǻɋǟǦǞɆƬȧǟǿȿɉǟǦɆȱǠƫǟÛǦɅȂɆȱǠƫǟȀǝǠȅȿƙǮǵǠǤȱǟƙȦșɀƫǟ ȿǕÛǠȾɆȥȿǕÛǦƵǠȆƫǟ ǧǠȭȀȊȱǟȿǕÛȸɅȀȶǮǪȆƫǟȿǕǦȵɀȮƩǟ

ǦɅȂɆȱǠƫǟÛǠȾȆȦȹǠƞŽǿɀȾƤ ȬȱǽƙȶȲȆƫǟǟɀȥȀȞɆȱɁǼȵǟǾȽ ȳǟȂǪȱǟȧɀȆȱǟȳǠȮǵǖǣǦȞɅȀȊȱǟǦɆȵɎȅɋǟ.

ǠȆȵǠǹ- ǦɆȝɀǩƙȲȵǠȞȱǟƙȲȵǠȞǪƫǟȿ

ȳɀȪǩǦȺǲȲȱǟǦɆȝɀǪȱǠǣȤɅȀȞǪȱǟȿȳǠȚȺǣȰɅɀȶǪȱǟɄȵɎȅɋǟŽÛǠɅȂɆȱǠȵȸȵȯɎǹǼȪȝǦȦǮȮƫǟ ǦɆǤɅǿǼǪȱǟ ǧǟǿȿǼȱǟǧǟȿǼȺȱǟȿ

ǧǟȀƢǘƫǟȿŽȰǵǟȀƫǟǦȦȲǪǺƫǟǥǻǠȦǪȅɎȱȸȵǫɀǶǤȱǟǦȍȀȦȱǟ ǴɆǪǩȿ ÛǧǠȊȩǠȺƫǟȿ ǧǠȅǟǿǼȱǟȿǒǟƎǺȲȱƙɆȝȀȊȱǟŽȯǠƭ

ǧɎȵǠȞƫǟǦɆȱǠƫǟȸɅȀȮȦƫǟȿ ÛǥȀȍǠȞƫǟƙɅǻǠȎǪȩɍǟȯǻǠǤǪȱǧǟƎƪǟȿ ǦȥȀȞƫǟŽȰȭǠɅǠȒȪȱǟǥȀȍǠȞƫǟǦȪȲȞǪƫǟǦɆȱǠƫǟ ǧɎȵǠȞƫǠǣ

ǦɆȵɎȅɋǟ.

ɂȲȝȿȴȡȀȱǟȸȵǿȿǼȱǟȳǠƬǟɃǾȱǟȳɀȪǩȼǣǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟÛǦɆȝȀȊȱǟɍǙȷǕǟǾȽǿȿǼȱǟȰȎɅ Ɓ ƂǙǦȲǵȀȵǫǟǼǶǪȅǟǧǟȿǻǕ

ǦɆȱǠȵǦɆȵɎȅǙÛǦȍǠǹȀȎƲǟȿǟǾȽǿȿǼȱǟŽƙȅǠȅǕ ƙȽǠƟǟǠƵ:

01-ǦȅǟǿǻȰɆȲƠȿǧǟȿǻɉǟǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟǠȪȥȿȳǠȮǵɉǦȞɅȀȊȱǟ.

1  -  ƫǟ ȄȦȹȨǣǠȅ ȜǱȀÛȋ Û  :ȋ 125¡126.
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02-ȰɆȞȦǩǧǟȿǻɉǟǦɆȱǠƫǟǦɆȝȀȊȱǟ.

ȷɀȮɅȿȬȱǽȸȝȨɅȀȕȤɆɆȮǩǧǟȿǻɉǟǦɆȱǠƫǟÛǦɆȵɎȅɋǟƔȱǟȿɍȯȿǟǼǪǩŽȧɀȅȃǕǿ ȯǠƫǟɃǼɆȲȪǪȱǟ ŽÛǠɅȂɆȱǠȵǠƴǙȴǪɅ

ǠƬȿǟǼǩŽȧɀȅȰȪǪȆȵɃǕȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟ.

ǢȞȲǩȿǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟǄǟǿȿǻǄǟƘǤȭŽǦȅǟǿǻǧǟȿǻɉǟǦɆȱǠƫǟǦɆȝȀȊȱǟȷȿǠȞǪȱǠǣȜȵ ǦȾƨǟ ǦɅǿǟǻɋǟǦǞɆƬȧǟǿȿɉǟǦɆȱǠƫǟ

ǦɅȂɆȱǠƫǟ"ȴȆȩȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟ".ȸȵȿȴȽǕ ǧǟȿǻɉǟǦɆȱǠƫǟ ǦɆȝȀȊȱǟǦȱȿǟǼǪƫǟŽǠɅȂɆȱǠȵȫɀȮȎȱǟǦɆȵɎȅɋǟƔȱǟ

ǠȽǿǼȎǩǧǠȭȀȊȱǟ ǦȍǠƪǟɂȲȝȄȅǕȜɆǤȱǟȸȶǮȱǠǣ ÛȰǱɇǟÛǦƜǟȀƫǟȿÛțǠȺȎǪȅɍǟȿÛǥǿǠǱɋǟȿÛǦǣǿǠȒƫǟȿ ÛǦȭǿǠȊƫǟȿǬɆǵ

ȳɀȪɅǿǠȊǪȆƫǟɄȝȀȊȱǟ ȌȎǺǪƫǟŽǦǣǠȩǿǧɎȵǠȞƫǟǠȾǪȞǱǟȀƞȿǠȾȶɆɆȪǩ ǠƞȨȥǟɀǪɅȜȵǧɎȵǠȞƫǟǦɆȝȀȊȱǟ ȷǕǳǠƱȧɀȅ ȃǕǿ

ȯǠƫǟɄȵɎȅɋǟŽÛǠɅȂɆȱǠȵɍȔǤǩȀɅǥǻɀƛǥǒǠȦȭȿǥǿǟǻɋǟÛǢȆǶȥȰǣ ȔǤǩȀɅǄǠȒɅǕǦǣǠȩȀȱǠǣ ÛǦɆȝȀȊȱǟǦȺǲȲȱǠȥǦɅǿǠȊǪȅɍǟ

ǦɆȝȀȊȱǟǦǞɆƬȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟǢȞȲǩ ǄǟǿȿǻǄǠȶɆȚȝŽȀɅɀȖǩȧɀȅ ȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵ.  

ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ȕǣǟɀȑ :ǬȱǠǮȱǟ ǢȲȖƫǟ  1

.ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǠȾɆȲȝ ȳɀȪɅ Ɣȱǟ ǧɎȵǠȞƫǟ Ȕǣǟɀȑȿ ǿǟǼȍɋǟ Ȕǣǟɀȑ ȸȝ ȴȲȮǪȹ ǦȖȪȺȱǟ ȻǾȽ Žȿ  

ȯȿɉǟ țȀȦȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǿǟǼȍǙ Ȕǣǟɀȑ :  

      ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǦȅǟǿǼȱ ǦɆȝȀȊȱǟ ǦȺǲȲȱǟ țǠȶǪǱǟ Ž(IISG)  Ž ȄȵǠƪǟ ǦɆȵɎȅɋǟ23  ǧȿǕ1995 ǦȞǣǿǕ ǧǿȀȩ Ûȳ

ǦȦɅȀȊȱǟ ǦɅɀǤȺȱǟ ǦȺȆȱǟȿ ÛƇȀȮȱǟ ȷǓȀȪȱǟ ƂǙ țɀǱȀȱǟ ǼȞǣ ǦɅȂɆȱǠƫǟ ǦȍǿɀǤȱǟ Ž ǦǱǿǼƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȴɆɆȪǩȿ ȰɆȲǶǪȱ ǦɆȅǠȅǕ ƘɅǠȞȵ Û

 ÛǠȾǝǻǠǤȵȿ ǦȞɅȀȊȱǟ ȳɀȶȝȿ:ɄȲɅ Ǡȵ ǠȽƘɅǠȞȵ ȸȵȿ

ɍȿǕ- : :ǦɅȂɆȱǠƫǟ ǦȍǿɀǤȱǟ Ž ǦǱǿǼƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȴɆɆȪǩ ƘɅǠȞȵ ǠȾȺȵȿ

ǿǠɆȞƫǟȯȿɉǟ ȼǣ ȯɀȶȞȵ ɀȽ Ǡȵ ȄȮȞǣ ÛǦɅɀǣȀȱǟ ǧɎȵǠȞƫǟ ȸȵ ǠɆȱǠǹ ǦȭȀȊȲȱ ɄȅǠȅɉǟ ȓǠȊȺȱǟ ȷɀȮɅ ȷǕ :  ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ Ž

 Ɏȥ ÛǠȽƘȡȿ ȰɅɀȶǪȱǟ ǧǠȭȀȉȿ ÛǦɆȵɎȅɋǟ Ƙȡ ǦɅǿǠǲǪȱǟ ȫɀȺǤȱǟ ȿǕ ǿǠȶǮǪȅɍǟ ȫɀȺǣȿ ÛǦɅǿǠǲǪȱǟ ȫɀȺǤȱǟ ɂȲȝ ȰȶǪȊǩ Ɣȱǟ ÛǦɅǼɆȲȪǪȱǟ

.(ǦɆȵɎȅɋǟ ȧɀȆȱǟ Ž ǦȱɀǤȪƫǟ ǧǠȭȀȊȱǟ ǦȶǝǠȩ ) ǦȶǝǠȪȱǟ ȸȝ ǦǱǿǠǹ ǠȽǿǠǤǪȝǠǣ ǠȾȶȾȅǕ ǒǟȀȉ ƙȶȲȆȶȲȱ ȁɀƶ  

ǿǠɆȞƫǟƆǠǮȱǟ :  ǧǟɀȺɅȁǠȮȱǟ ȰǮȵ Ȭȱǽ ȼǤȉǕ Ǡȵȿ ÛȀȆɆƫǟ ȿǕ ÛǿǠȶȪȱǠǣ ȰȵǠȞǪȱǟ ɀȽ ǦȭȀȊȲȱ ɄȆɆǝȀȱǟ ȓǠȊȺȱǟ ȷǠȭ ǟǽǙ

(Casinos) .ǠȾȶȾȅǕ ǒǟȀȉ ƙȶȲȆƫǟ ȸɅȀȶǮǪȆȶȲȱ ȳȀǶɆȥ Û  

ǿǠɆȞƫǟǬȱǠǮȱǟ: ȱǟ ȿǕ ɃǿǠǲǪȱǟ ƙȵǖǪȱǟ) ǦɅǼɆȲȪǪȱǟ ƙȵǖǪȱǟ ǦȭȀȊȭ ǿȀȢȱǟ ȸȵ ǠőǠɆȲȶȝ ȷɀȮǪǩ Ɣȱǟ ǧǠȭȀȊȱǟ ƙǣ ȸȵ ǨȹǠȭ ǟǽǙ ƙȵǖǪ

.ǠȾȶȾȅǕ ǒǟȀȉ ƙȶȲȆƫǟ ȸɅȀȶǮǪȆȶȲȱ ȳȀǶɆȥ Û(ǨǣǠǮȱǟ ȔȆȪȱǟ ȿǽ

ǿǠɆȞƫǟȜǣǟȀȱǟ:  ÛǠȝȀȉ ǦȵȀƮ ȧȀȕ ȯɎǹ ȸȵ ǠȾȞɅȁɀǩȿ ǧǠȵǼǹȿ ȜȲȅ ǯǠǪȹǙ ǠȾǪȖȊȹǕ ȸȶȒǪǩ Ɣȱǟ ǧǠȭȀȊȱǟ ƙǣ ȸȵ ǨȹǠȭ ǟǽǙ

 :ȸȶȒǪǩ ɄȽȿ .ǠȾɆȥ ǿǠȶǮǪȅɍǟ ƙȶȲȆƫǟ ȸɅȀȶǮǪȆȶȲȱ ȁɀƟ ɍ ɄȾȥ  

1(ǠǣȿȀȊƫǟ ȜȺȍ Ž ǦȭǿǠȊƫǟ.ǠȾȪɅɀȆǩȿ ÛǠȾǱǠǪȹǙȿ ÛǦɆȱɀǶȮȱǟ ǧ  

2( .ȧǟɀȅɉǟ ǠȾȞɅȁɀǩ Ž ȀɅƕƪǟ ȳɀƩ ȂɆȾƟ

3( ǧǠȵǼƪǟ ƘȥɀǩɎȱǟ  .ǠȽƘȡȿ ǧǟǿǠņȶƪǟȿ ÛǧǠȹǠƩǟȿ ÛǥǿǠȝǼȱǠȭ ǦɆȩɎǹǕ

1  -  ÛƆǠȖȲȅ ɃǼȉǿ ǼȶƮ ÛȤɆȒȱǟ ȸǣ ȷǠȹǼȝ ǼȶƮ"ȨǣǠȅ ȜǱȀȵ"Û ȋ  ȋ :ȋ08¡11.
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 ȳȀǶɆȥ  ǦȝȿȀȊƫǟ Ƙȡ ǧɎȵǠȞƫǠǣ ȰȵǠȞǪǩ Ɣȱǟ ǧǠȭȀȊȱǟ ɂȲȝ ǠńȒɅǕ ȨǤȖȺɅ ȴȮƩǟ ȄȦȹȿ ÛǠȾȶȾȅǕ ǒǟȀȉ ƙȶȲȆƫǟ ȸɅȀȶǮǪȆƫǟ ɂȲȝ

 Ȝȵ ǦȪȥǟɀǪƫǟ ȴȾȅɉǟ ǦȶǝǠȩ ȸȵ ǧǠȭȀȊȱǟ ȻǾȽ ȰǮȵ ǢȖȊǪȥ ÛǠȽƘȡȿ ǥǿǠȶƪǟȿ ÛǿǠȶȪȲȱ ȰƮ ǒǠȺǤǣ ɎǮȵ ȳɀȪǩ Ɣȱǟ ƆǠǤƫǟ ǦȭȀȊȭ

.ǦȞɅȀȊȱǟ ȳǠȮǵǕ  

ǠɆȹǠǭ-   ǧǟɀȖǹǦɆȝȀȊȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȋɎǺǪȅǟ

ǥɀȖƪǟƂȿɉǟ ȳɀȪǩ ǬɆǵ ǦȭȀȊȱǟ ǧǠȕǠȊȹȿ ȰǹǼȱǟ ǿǼȎȵ ɂȲȝ ȣȀȞǪȱǟ ȸȶȒǪǩ ǥɀȖǹ ɄȽȿ :ǦɆȱǠƫǟ ǧǠȵɀȲȞƫǟ ȋɎǺǪȅǟ :

 ȯɎǹ ȸȵȿ ǧǠȭȀȊȲȱ ǦɅɀȺȆȱǟ ǦɆȱǠƫǟ ȀɅǿǠȪǪȱǟ ȰǮȵ ǿǻǠȎȵ ǥǼȝ ȸȵ ǧǠȭȀȊȱǟ ɂȲȝ ǧǠȵɀȲȞƫǟ Ȝȶƛ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ

ǠȾȪɆȪƠ .ƘɆȆǪȱǟ ȯɀǵ  

ǥɀȖƪǟǦɆȹǠǮȱǟ  ǧǠȕǠȊȺȱǟ ɂȲȝ ȂɆȭȀǪȱǟ Ž ǦȵǠȝ ƘɅǠȞȵ ǨȪǤȕ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ȷǙ :ǦȭȀȊȱǟ ǧǠȕǠȊȹ ƂǙ ȀȚȺȱǟ :

 ȷǕ ɀȽȿ Ǽǵǟȿ ǢȱǠȩ Ž ǢȎǩ ǠȾȲȭ ǦȭȀȊȱǟ ǧǠȕǠȊȹ ɂȲȝ ȓȿȀȉ ǥǼȝ ǨȑȀȥ ǽǙ ÛǦɅȂɆȱǠƫǟ ǦȍǿɀǤȱǟ Ž ǦǱǿǼƫǟ ǧǠȭȀȊȲȱ

ȊȲȱ ǦȝȿǠȖȵ ǧǠȕǠȊȺȱǟ ȻǾȽ ȷɀȮǩ Ƙȡ ȷɀȮǩ ǦȭȀȊȱǟ ǧǠȕǠȊȹ ȷǚȥ ȬȱǾǣȿ ÛǦɆȱǠƫǟ ǠȾȩǟǿȿǕ ǯǟǿǻǙ ȯɀǤȩ ȰǱǕ ȸȵ Ȭȱǽȿ ǦȞɅȀ

: ǦɆȱǠǪȱǟ ǧǠȕǠȊȺȱǟ ɁǼǵǙ ǨƠ ǯǿǼȺǩ ǨȹǠȭ ǟǽǙ ǦȞɅȀȊȲȱ ǦȝȿǠȖȵ  

1-.ǠǣȀȱǟ ɂȲȝ ǦȶǝǠȪȱǟ ǦɆȱǠƫǟ ǧǠȵǼƪǟ  

2-.ȀȆɆƫǟȿ ǿǠȶȪȱǟ

3-.ȯɎƩǟ Ƙȡ ǧǠǲǪȺƫǟ ȜɆǣ ȿǕ ǦȝǠȺȍ

4-.ɃǼɆȲȪǪȱǟ ƙȵǖǪȱǟ ǦȝǠȺȍ

5-ȆǪȱǟ ǧǠȕǠȊȹ.ǠȝȀȉ Ǡŏ ǳɀȶȆƫǟ Ƙȡ ǦɆȲ

6-.ȠǤǪȱǟ ɂȲȝ ǼȶǪȞǩ ǧǠǲǪȺȵ ȜɆǣ ȿǕ ǦȝǠȺȍ

7-.ǠȝȀȉ ǦȝȿǠȖȵ Ƙȡ ǧǠȆȅǘƫ ȴȾȅǕ ǥǿǠƟ ȿǕ ǥȀȆƧ

     .ȜȶǪŎǟ Ž ǥǼɆǱ ǥǿɀȎǣ ǦȞǪȶǪȵ ȷɀȮǩ ȷǕ Ǣƶ Ȭȱǽ ƂǙ ǦȥǠȑǙ  

ǥɀȖƪǟǦǮȱǠǮȱǟ:Ƭ ȸȮȱȿ ȯɎƩǟ Ž ǠȾȲȶȝ ǄɎȍǕ Ɣȱǟ ǧǠȭȀȊȲȱ ǦɅǻǠȾǪǱǟ ƘɅǠȞȵ ȿǕ ǧǟȀȉǘȵ Ȝȑȿ ȸȶȒǪǩȿ ȳǟȀǵ ǧɎȵǠȞȵ Ǡ

:ɄȲɅ Ǡȵ ǧǟȀȉǘƫǟ ȻǾȽ  

 Ȁȉǘȵ ȿǕ ǿǠɆȞȵ5%  ǦȝȿȀȊȵ ǦȖȊȹǕ Ž ȸɅȀȶǮǪȆƫǟ ǦƵǠȆȵ ƙǣ ȔȲǪǺƫǟ ɁɀǪȆƫǟ ȃǠɆȪȱ ȳǼǺǪȆɅ ǿǠɆȞƫǟ ȿǕ Ȁȉǘƫǟ ǟǾȽȿ :

. ȀɅƕƪǟ ȴƩȿ Ȁȶƪǟȿ ǿǠȶȪȱǟȿ ǠǣȀȱǠǣ ǧǠȭȀȊȱǟ ȰȵǠȞǩ ȰǮȵ Û ǠȝȀȉ ǦȵȀƮ ɁȀǹǕ ȿ  

ǿǠɆȞȵ Ȁȉǘȵ ȿǕ 10% :  ǦȖȊȹɉǟ Ž ȸɅȀȶǮǪȆƫǟ ǦƵǠȆȵ ƙǣ ȔȲǪǺƫǟ ɁɀǪȆƫǟ ȃǠɆȪȱ ȳǼǺǪȆɅ ǿǠɆȞƫǟ ȿǕ Ȁȉǘƫǟ ǟǾȽ

 Ž ǥǼǝǠȦȱǟ ǿǠȞȅǕ Ž ǦƵǠȆƫǟ ȰǮȵ ɁɀȲǤȱǟ ȳɀȶȝ ȀȎȺȝ ȸȶȒǪǩ Ɣȱǟ ǦȖȊȹɉǟȿ ǦȝȿȀȊƫǟ

.ȠǤǪȱǠǣ ǦȪȲȞǪƫǟ ǧǠȕǠȊȺȱǟȿ ǦɅǼɆȲȪǪȱǟ ȣǿǠȎƫǟ ȸȵ ǨǣǠǮȱǟ țǟǼɅɋǟ ǡǠȆǵ

ǿǠɆȞȵ Ȁȉǘȵ ȿǕ 25% ǺǪȆɅ: ǦȪȥǟɀǪƫǟ ǦȖȊȹɉǟ Ž ȸɅȀȶǮǪȆƫǟ ǦƵǠȆƫ ȔȲǪǺƫǟ ɁɀǪȆƫǟ ȃǠɆȪȱ  ǿǠɆȞƫǟ ȿǕ Ȁȉǘƫǟ ǟǾȽ ȳǼ

ǦȵǠȞȱǟ ǦǶȲȎƫǟ ȨɆȪƠ Ȝȵȿ ǦȵǠȝ ǥǿɀȎǣ ǦȞɅȀȊȱǟ ȳǠȮǵǕ ȜȵÛ  ǠȾǝǟɀǪǵǟ ȸȵ ȴȡȀȱǠǣ ǢȞȊȲȱ ǦǶȲȎƫǟ ȀȎȺȝ ɂȲȝ ɃɀǪƠ Ɣȱǟ ɄȽȿ

Ǧȱƕȵ ɂȲȝ Ȁǭǘǩ ɁȀǹǕ ȀȍǠȺȝ ȫǠȺȽ ɃǕÛ ǦȞɅȀȊȲȱ ȤȱǠƯ ȀȎȺȝ ɂȲȝ  ȧǻǠȺȦȱǟ ǧǠɆȲȶȝȿ ǦȖȊȹǕ ǠȾȺȵȿ ÛǦȖȊȹɉǟ ȻǾȽ Ž ǦȞɅȀȊȱǟ

.ǦȝȿȀȊȵ Ƙȡ ɁȀǹǕ ǦȖȊȹǕ ȸȶȒǪǩ Ǽȩ ǦȖȊȹɉǟ ȻǾȽ ȷɉ ǠȽƘȡȿ ȣǿǠȎƫǟȿ

      ǟǽǚȥ ǦȪǣǠȆȱǟ ǧǟȀȉǘƫǟ Ȝȵ ȷǿǠȪǩ ȣɀȅ ǦɆȺȞƫǟ ǧǠȭȀȊȱǟ Ž ǦǵɀȶȆƫǟ Ƙȡ ǧǠȕǠȊȺȱǟ ǧǟǽ ǧǠȭǿǠȊƫǟ Ȱȭ ȷǙ ƃǠǪȱǠǣȿ

ȰɆǹǟǼƫǟȿ ǧǠȕǠȊȺȱǟ ǨȹǠȭ  ȁȿǠǲǪǩ ɍ ȷǕ Ǣƶ Ȁȶƪǟȿ ȀȆɆƫǟȿ ǠǣȀȱǟ ȰǮȵ ȳȀƮ ɀȽ Ǡȵ ǨƠ ǯǿǼȺǩ5%  ǦȵǠȞȱǟ ȰɆǹǟǼƫǟ ȸȵ

Ȁȉǘȵ ƂǙ ǦǤȆȺȱǠǣ Ȁȵɉǟ ȬȱǾȭȿ10%  ȿ25%.
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

      ƙǣ ǦȖȲǪǺƫǟ ǧǠȭȀȊȲȱ ƘɅǠȞȵ ǨǵȀȕ Ǽȩ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ȷǠȥ ǦȪǣǠȆȱǟ ǧǟȀȉǘƫǟȿ ȔǣǟɀȒȱǟ ȻǾȽ ɂȲȝ ǒǠȺǣȿ

ǂǟȿ ǦȝȿȀȊƫǟ ǦȖȊȹɉǟ:ɄȲɅ Ǡȵ ǠȾȺȵȿ ǠȝȀȉ ǦȵȀ

1- ȷǕȿ ǠȾǵȀȉ ȨǤȅ Ǡȶȭ ƘɅǠȞƫǟ Ȕǣǟɀȑ Ž ǥǿɀȭǾƫǟ ǦȞɅȀȊȱǟ ǛǻǠǤƫ ǠǄȪȥȿ ǦȶǝǠȩ ǦȭȀȊȲȱ ǦɆȆɆǝȀȱǟ ǦȖȊȹɉǟ ȷɀȮǩ ȷǕ

.ǟǼǱ ǦȲɆȲȩ ǠȾǪȖȊȹǕ Ž ǦȵǼǺǪȆƫǟ ǦȵȀǂǟ ȀȍǠȺȞȱǟ ȷɀȮǩ  

2-.ȜȶǪŎǟ ȀȚȹ ǦȾǱȿ ȸȵ ǦȺȆǵ ǦȞƧ ǧǟǽ ǦȭȀȊȱǟ ȷɀȮǩ ȷǕ

3-ɆȆɆǝȀȱǟ ǠȾǪȖȊȹǕ ȷɀȮǩ ȷǕ.ǦȵǠȞȱǟ ǦǶȲȎȶȲȱ ǢɆǲǪȆǩ Ǧ

4-.ȣȀȞȱǟȿ ɁɀȲǤȱǟ ȳɀȶȝ ǥǼȝǠȪǣ ȨȲȞǪɅ Ǡȵ ȋɀȎƪǟ ȼǱȿ ɂȲȝȿ ǦȭȀȊȱǟ Ȱȶȝ Ž ǦȲɆȲȩ ȳǟȀƩǟ ǦǤȆȹ ȷɀȮǩ ȷǕ

      ǠȹǠɆǵǕ ǠȝȀȉ ǦȵȀƮ ǿɀȵǖǣ ȰȵǠȞǪǩ ǠŒǕ ɍǙ Ȱȍɉǟ Ž ǦȝȿȀȊƫǟ ȯǠȶȝɉǟ ǧǟǽ ǦƵǠȆƫǟ ǧǠȭȀȊȱǟ Ž ǿǠȶǮǪȅɍǟ ȁǟɀǱ ǒǠǱ ǼȪȥ

ǠȊǪȅɍǟ ǦȺǲȲȱǟ ȣȀȕ ȸȵ ǧǠȭȀȊȱǟ Ž ƙȶȲȆƫǟ ǦƵǠȆȵ ȷǕ ǦǲƜ ǟǾȽ ǒǠǱ Ǽȩȿ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆƬ ǦɆȝȀȊȱǟ ǦɅǿ

 .ɃȂɆȱǠƫǟ ǻǠȎǪȩɍǟ ȀɅɀȖǩ ƂǙ Ƀǻǘǩ  ÛǠȝȀȉ ǦȵȀǂǟ ǦȖȊȹɉǟ ȸȵ ǢȲȡǕ ǦȝȿȀȊƫǟ ǦȖȊȹɉǟ ǦǤȆȹ ȷɀȮǩ ǬɆǵ ǦȖȲǪǺƫǟ  

 ǬǵǠǤȱǟ ɃǕǿ  

   ƇȀƠ ɂȲȝ ǒǠȶȲȞȱǟ ȯǟɀȩǕȿ ǦȵȀƮ ǢȆȹ ɂȲȝ ǧǠȭȀȊȱǟ ȬȲǩ ȼȲȶƠ Ǡȵ ȴȡǿ ɄȵɎȅɋǟ ȂȹɀǱ ȿǟǻ Ȁȉǘȵ ȁǟɀǱ ǦȖȪȹ Ž ǒǠǱ Ǡȵ

 ɀȱȿ Ɠǵ ǠǣȀȱǠǣ ȰȵǠȞǪǩ ǦȖȊȹǕ Ȝȵ ȰȵǠȞǪȱǟ ǦȵȀǵ ɀȽ Ȱȍɉǟ ȷǙ" :ȀɅȀȒȱǟ ƙȵɉǟ ǼȶƮ ȨɅǼȎȱǟ ǸɆȊȱǟ: ȯɀȩ ȴȾȺȵȿ ȼǣ ȰȵǠȞǪȱǟ

 " țȿȀȊȵ ǠȾȥǼȽÛǹ Ž ǠȾȲȞƨ ȣǠȭ ǟǾȽȿ.ǧǠȵȀǂǟ ǦȹǠ  

ǥɀȖƪǟǦȞǣǟȀȱǟ ɄǝǠȾȺȱǟ ȴɆɆȪǪȱǠǣ ǦȺǲȲȱǟ ǠȺȽ ȳɀȪǩȿ ǦɆǝǠȾȺȱǟ ǧǟȀɅǼȪǪȱǟ Ȝȑȿ ȰǱǕ ȸȵ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ǰǝǠǪȹ ǦȱȿǼǱ :

Ýɍ ȳǕ ǦȞɅȀȊȲȱ ǦȪȥǟɀƫǟ ȿǕ ǦȝȿǠȖƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦȶǝǠȩ Ž ǠǱǿǼȵ ǠȾƧǟ ȷɀȮɅ ȷǖǣ ǦȭȀȊȲȱ  

ǥɀȖƪǟǦȆȵǠƪǟ Ǚȿ ǰǝǠǪȺȱǟ ȤɆȺȎǩ : ȻǾȽ ǒǠȊȹǚǣ ȳɀȪǩ ǠŒǕ ǬɆǵ ǦȞɅȀȊȱǟ Ȝȵ ǦȝȿǠȖƫǟ ǦɆȱǠƫǟ ȧǟǿȿɊȱ ǦɆǝǠȾȺȱǟ ȴǝǟɀȪȱǟ ǒǠȊȹ

 Ƙȡ ǨǶǤȍǕ ǦƹǼȩ ǒǠƧǕ țȂȹȿ ǥǼɅǼǱ ȴȾȅǕ ǯǟǿǻǚǣ ȳɀȪǩ ǽǙ ȀǣɀǪȭǕ ȀȾȉȿ ȰɅȀȥǕ ȀȾȉ ȸȵ Ȱȭ Ž ǦȺȆȱǟ Ž ƙǩȀȵ ȴǝǟɀȪȱǟ

.ǦȞɅȀȊȱǟȿ ǦȪȥǟɀǪȵ  

      ǵ ȸȵ ǥȀȍǠȞȵȿ ǥǼɅǼǱ ǠɅǠȒȩ ȫǠȺȽ ǨȹǠȭ ǟǽǙ ǠȵǕ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ƙǣ ȃǿǟǼǩ ǠŒǚȥ ǦɆȱǠƫǟ ǧǟȿǻɉǟȿ ǧǠǲǪȺƫǟ ǬɆ

ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆƬ ǥǿǟǻɋǟ ǦȾǱȿ ǦɆȝȀȊȱǟÛ : ɄȲɅ ǠȶɆȥ ǦȅǟǿǼȱǟ ǧǟɀȖǹ ȌǺȲǪǩȿ  

1(ȩǻȿ ǦȪȶȞȵ ǧǠȅǟǿǻ Ȱȶȝ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȴȆȩ ȸȵ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆƬ ǠɆȲȞȱǟ ǦȾƨǟ ǢȲȖǩ Ž ǦȪɆ

 ǦȶǝǠȪȱǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟȿ ÛȻǼȝǟɀȩȿ ǿǠȶǮǪȅɍǟ ȄȅǕ ǠȶɆȅɍ ÛǥȀȍǠȞȵ ǧǠǱǠƩ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȖȊȹǕ ǿǠȕǙ

.ǥǼɅǼƨǟȿ  

2(.ǥȀȍǠȞƫǟ ǧɎȵǠȞƫǟ Ž ƙȥȀǪǂǟȿ ÛǦɆȵɎȅɋǟ ǧɎȵǠȞƫǟ ȯǠƭ Ž ǒǟƎƪǟ ɁɀǪȆȵ ɂȲȝ ǧǠǲǪȺƫǟ ȿǕ ǠɅǠȒȪȱǟ ȬȲǩ ǦȊȩǠȺȵ

3( ȸȵ ȰɆȲƠȿ Ǧȅǟǿǻ.ǦɆȝȀȊȱǟȿ ǦɅǼɆȲȪǪȱǟ ǦɆǵǠȺȱǟ ȸȵ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆƬ ǥǿǟǻɋǟ ǦȾǱ ȰǤȩ

4( .ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ƂǙ ǥǿǟǻɋǟ ǦȾǱ ȰǤȩ ȸȵ ǦȅǟǿǼȱǟ ǰǝǠǪȹ ƇǼȪǩ

5(.ǦȅǟǿǼȱǟ ǰǝǠǪȺǣ ǦȞȺǪȪȵ Ƙȡ ǦȺǲȲȱǟ ȻǾȽ ǨȹǠȭ ȷǙ ǦȅǟǿǼȱǟ ǥǻǠȝǙ

6(ȀȪȱǟ ȷɀȮɅ  ȷǕ Ǣƶȿ ÛǦȺǲȲȱǟ ȰǤȩ ȸȵ ǿǟȀȪȱǟ ǽǠơǟ ȣȀȝ ȼɆȥ ɂȝǟȀɅ ȷǕȿ ÛǦɆȝȀȉ ȀȚȹ ǦȾǱȿ ȸȵ ǠȶɆȲȅ ǾǺǪɅ ɃǾȱǟ ǿǟ

 .Ǧȵɉǟ ǦǶȲȎȵȿ ǻɎǤȱǟ

7(.ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆƬ  ǠɆȲȞȱǟ ǦȾƨǟ ƂǙ ȼǵȀȕȿ ǿǟȀȪȱǟ ȰɆǲȆǩ

8(.(ǠȾɆȱǙ ǦǱǠƜ ǨȹǠȭ ȷǙ) ǦɆȺȞƫǟ ǧǠȶɆȲȞǪȱǟ ȿǕ ǧǠȞɅȀȊǪȱǟ ȰɆȮȊǩ

9(ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆƬ ǥǿǟǻɋǟ ǦȾǱ ǿǼȎǩ . ǦɆȺȞƫǟ  ǧǠȾƨǟ ƂǙ ǿǟȀȪȱǟ
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ƆǠǮȱǟ țȀȦȱǟ ǧɎȵǠȞƫǟ Ȕǣǟɀȑ:  

      ǧǠȶɆȲȞǪȱǟ ǧǿǼȍǕ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǧɎȵǠȞƞ ȨȲȞǪɅ ǠȶɆȥ ŸǠȩȀȱǟȿ ɄȶɆȚȺǪȱǟ ǿǠȕɋǟ ȴȝǻ ȰǱǕ ȸȵ

.ȬȱǾȱ ǦȵȁɎȱǟ ǧǟǻǠȉǿɋǟȿ ǧǠȞɅȀȊǪȱǟȿ  

ɍȿǕ-   ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ɂȲȝ ǧǠȶɆȲȞǪȱǟ(Guidelines on Unit Trust Funds)

  ȳǠȝ Ž ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ɂȲȝ ǧǠȶɆȲȞǪȱǟ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ǧǿǼȍǕ2002 ǧǟǒǟȀǱɋǟȿ ǧǠȵɀȲȞƫǟ ƇǼȪǩ ɄȽȿ Û ȳ

 ǧǠȶɆȲȞǪȱǟ ȻǾȽ Žȿ ÛȸɅȀȶǮǪȆƫǟ ȧɀȪǵ ǦɅǠȶƩ ǧǠȶɆȲȞǪȱǟ ȻǾȽ ÛǠȾɆȥ ǿǠȶǮǪȅɍǟ ȰǤȩ ȸɅȀȶǮǪȆƫǟ ȼɆǱɀǪȱ ȨɅǻǠȺȎȱǟ ȻǾŏ ǦɆȺȞƫǟ

ǣ ǨǵȀȕ:ǠƵ ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵɉ ǠȪȥȿ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ǥǿǟǻǚǣ ȨȲȞǪɅ ǠȶɆȥ ȸɅǼȺ  

01-   ȴȩǿ ǼȺǤȱǟ18:  ȳǠȚȺȱ ŽǠȑɋǟ ǢȲȖǪƫǟ Ž ǦȞɅȀȊȱǟ ǛǻǠǤƞ ȧȿǼȺȎȱǟ ȳȂǪȲɅ ȷǕ ɂȲȝ ȌȺɅ ɃǾȱǟÛ ȧȿǼȺȎȱǟ ǥǿǟǻǙ

 Ž ȰȞȦȱǠǣ ȨǤȕ Ǽȩ ǼȺǤȱǟ ǟǾȽȿ ÛȼɆȥ ǦȶǝǠȪȱǟ ǦɆȵɎȅɋǟ ǧɎȵǠȞƫǟ1 ǠǱ ɄȦȹ2003.ȳ  

02- ȴȩǿ ǼȺǤȱǟ19:ǩǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ǛǻǠǤȵ Ȝȵ ȨȦǪɅ ǠȶɆȥ ȧȿǼȺȎȱǟ ǥǿǟǻǙ ȳɀȪ  ȸɅǿǠȊǪȆƫǟ ƙɆȞǩȿ ȰɆǲȆǪȱǟ ǧǟǒǟȀǱǚǣ

ǠȾɆȥ ǧɎȵǠȞƫǠǣ ȨȲȞǪɅ ǠȶɆȥ ǦȞǱǟȀƫǟȿ ǦȊȩǠȺȶȲȱ ƙɆȝȀȊȱǟ Ž ȰȞȦȱǠǣ ȨǤȕ Ǽȩ ǼȺǤȱǟ ǟǾȽ Û10  ǦɆȲɅɀǱ2002 .ȳ

ǠɆȹǠǭ-  :ȫɀȮȎȱǟ ȏȀȝ ɂȲȝ ǧǠȶɆȲȞǪȱǟ Guidelines on the Offering of Islamic Securities

 Ƙȥɀǩȿ ÛǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ǧǟǿǟǼȍǙ ǧǟǒǟȀǱǙ Ž ÛȧɀȆȱǟ ȻǾȽ Ž ƙȲȵǠȞǪƫǟ ȼɆǱɀǪȱ ǧǠȶɆȲȞǪȱǟ ȻǾȽ ǧǿǼȍǕ Ǽȩȿ

Ǡŏ ǦȪȲȞǪƫǟ ƙȹǟɀȪȱǟȿ ǧǠȞɅȀȊǪȱǟ ȸȝ ǧǠȵɀȲȞȵ ǠȶɆȥ Ȼǿȿǻȿ ȰȪǪȆƫǟ ɄȝȀȊȱǟ ǿǠȊǪȆƫǟ ƙɆȞǩ ɂȲȝ ǠȒɅǕ ǧǠȶɆȲȞǪȱǟ ȻǾȽ ǧȂȭǿȿ Û

 ǦȞǱǟȀȵ Ǡŏ ȯȿǟǼǪȱǟȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ǿǟǼȍǙ Ž ƙǤȡǟȀȱǟ ȸɅȀȶǮǪȆƫǟȿ ǥǿǼȎƫǟ ǧǠȾǲȲȱ ɄȢǤȺɅȿ ÛǦɆȵɎȅɋǟ ȫɀȮȎȱǠǣ ȨȲȞǪɅ

ǧǠȶɆȲȞǪȱǟ ȻǾȽÛ ǠȶɆȥ ǠȶɆȅɍ ǠȾɆȥ ǧǠȾɆǱɀǪȱǟ țǠǤǩǙȿÛ  Ž ǿǠȶǮǪȅɍǠǣ ȨȲȞǪɅǦɆȵɎȅɋǟ ȫɀȮȎȱǟ.  

 :ȜǣǟȀȱǟ ǢȲȖƫǟǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǦȵǼǺǪȆƫǟ ǧǟȿǻɉǟ    

      ɂȲȝ ǠȾȵǠɆȩȿ ȧɀȆȱǟ ȯǟǼǪȝǟȿ ǳɎȍ ƂǙ Ǩȝǻ  ǦȞɅȀȊȱǠǣ ǨȖǤȑȿ ǨȱǼǪȝǟȿ ǨǶȲȍ ȷǠȥ ǠőǟȿǻǕ ȧɀȆȱǟ ǧǠȵɀȪȵ ȸȵ ȷǙ

ȂɆȭǿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ƎǪȞǩ ǟǾȱ Û ǦȞɅȀȊȱǟ ȯɀȍǕ ȨȲȖȺƫǟ ǟǾȽ ȸȵȿ Û ǠȾǪɆȝȀȉȿ ȧɀȆȱǟ ȯǠǵ ǳɀȑɀǣ ɁȀȹ ǠƬɎǹ ȸȵ ǥ

.ǦɅȂɆȱǠƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǦȱȿǟǼǪƫǟ ǧǟȿǻɉǟ ǦɆȝȀȉ ɁǼȵ ɁȀȺȅ  

 ȷǙǧǟȿǻǕȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵȸȮƹǠȾȶɆȆȪǩƂǙǦǭɎǭȳǠȆȩǕǦȆɆǝǿ  ȴȩǿ ȰȮȊȱǟ Ž ǦǶȑɀȵ ɄȽȿ)03-

04(
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:ǿǼȎƫǟ ÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹǠɅȂɆȱǠȵ Ž ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ǦȱǠǵ Ǧȅǟǿǻ ÛȨɆǤȖǪȱǟ ȿ ǦɅȀȚȺȱǟ ƙǣ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ  ǦȱǠȅǿ Û

ȵƘǪȆǱǠ ǥǿǠǲǪȱǟ Ž ÛȌȎơ   ÛǥȂȡ ÛǦɆȵɎȅɋǟ ǦȞȵǠƨǟ ÛȯǠȶȝɉǟ ǥǿǟǻǙ2007  Û:ȋ114.

 ȧȀȖǪȱǟ ȴǪɅȿǠȾɆȱǙ Ǡȶȭ ȰɆȎȦǪȱǠǣ ɄȲɅ :  

țȀȦȱǟ ȯȿɉǟ:ǦɆȮȲƫǟǦɆȵɎȅɋǟ   :"Islamic Equity"1

ȰȶȊǩǦɆȮȲƫǟǦɆȵɎȅɋǟǧǟȿǻɉǟǦɆȱǠƫǟǠȶɆȅɍȴȾȅɉǟǦȪȥǟɀǪƫǟȜȵȳǠȮǵǕǦȞɅȀȊȱǟ ǦɆȵɎȅɋǟǦǱǿǼƫǟȿ ŽǦǵɀȲȱǟǦɆȆɆǝȀȱǟŽ

ǦȍǿɀǤȱǟÛǦɅȂɆȱǠƫǟǠȵȿȨȲȞǪɅȴȾȅɉǠǣȰǮȵ ȨɅǻǠȺȍ  ǿǠȶǮǪȅɍǟ   ǦɆȵɎȅɋǟ   

"Islamic Unit Trust Funds" ÛƔȱǟȿȸȮƹȰȪȹǠȾǪɆȮȲȵȸȵ ȌǺȉ ȀǹɇǦȪɅȀȖǣȜɆǤȱǟȿǕÛǦǤƬǟ ǠȵǕȿȀȉǘȵ

ǦȞɅȀȊȱǟ  "Shariah Index" Ɏȥ ǼȞɅ ȸȵǧǟȿǻɉǟ ǦɆȱǠƫǟ  ȰǣɀȽȃǠɆȪȵǦȥȀȞƫǒǟǻǕȧɀȅȴȾȅɉǟǦȪȥǟɀǪƫǟȜȵȳǠȮǵǕ

ǦȞɅȀȊȱǟŽǠɅȂɆȱǠȵ ÛȴȽǕȿȀȍǠȺȝ ǧǠȹɀȮȵȿǦɆȮȲƫǟǦɆȵɎȅɋǟǠȵɄȲɅ:  

 ɍȿǕ-ȴȾȅɉǟǦɅǻǠȞȱǟ   : Ordinary shares

ŽǦǣȀǲǪȱǟǦɅȂɆȱǠƫǟǯǿǼǩȻǾȽȴȾȅɉǟŽǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟȧǟǿȿɊȱǦɆȱǠƫǟÛȷɀȮǪǩȿ ȸȵȴȾȅɉǟ ǥǿǻǠȎȱǟȸȝǧǠȭȀȊȱǟǦƵǠȆƫǟ

ƔȱǟɀȲơǠȾǪȖȊȹǕǦɆȅǠȅɉǟȸȵȀȍǠȺȞȱǟǦȵȀǂǟ ǠȝȀȉ ÛɄȾȥȴȾȅɉǟǦȪȥǟɀǪƫǟȜȵȳǠȮǵǕǦȞɅȀȊȱǟ.  

      ǦɅȂɆȱǠƫǟ ǦȍǿɀǤȱǟ ǦȶǝǠȩ Ž ǦǱǿǼƫǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǦȪȥǟɀǪƫǟ ǦɅǻǠȞȱǟ ȴȾȅɉǟ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ǨǵȀȕ ǼȪȱ

 ǦɆȲɅɀǱ Ž ǥȀȵ ȯȿɉ ǦɆȱǠƫǟ ȧǟǿȿɊȱ1997 ɃǕ Ž ǿǠȶǮǪȅɍǟ ƙȶȲȆƫǟ ȸɅȀȶǮǪȆȶȲȱ ǦȍȀȦȱǟ ǴɆǪǩȿ ÛǠɆƧǿ ǠȾȲȵǠȞǩ ǒǼǤȱÛ ȳ

ÛțǠȖȩ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǦȪȥǟɀǪƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǻǼȝ ȷǠȭ ƙƩǟ Ȭȱǽ Žȿ371  ǦǤȆȺǣ ǦɆȱǠȵ Ǧȩǿȿ57 ǦȥǠȭ ȸȵ ǠǤɅȀȪǩ %

ǠȾɆȥ ǦǱǿǼƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ  

      ƙǣ ǥȀǪȦȲȱ ǦɅȂɆȱǠƫǟ ǦȍǿɀǤȱǟ Ž ǦǱǿǼƫǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǦȪȥǟɀǪƫǟ ȴȾȅɉǟ ǿɀȖǩ ǴȑɀɅ ƃǠǪȱǟ ȯȿǼƨǟ ȿ2001  ƂǙ

2010 ȿ Û.ǦɅȂɆȱǠƫǟ ǦȍǿɀǤȱǟ Ž ǦǱǿǼƫǟ ȴȾȅɉǟ ǻǼȝ ȯȿǼƨǟ ȸȶȒǪɅ  

)ȴȩǿ ȯȿǼƨǟ03-14(  : ǦǱǿǼƫǟ ȴȾȅɊȱ ƃǠƤɋǟ ǻǼȞȱǟ Ȝȵ ǦȹǿǠȪȵ ǦɆȵɎȅɋǟ ǦȞɅȀȊȲȱ ǦȪȥǟɀƫǟ ȴȾȅɉǟ ǿɀȖǩ  

 ǥȀǪȦȲȱ ǦɅȂɆȱǠƫǟ ǦȍǿɀǤȱǟ Ž2001 Ƃǟ2010 ȳ  

ǧǟɀȺȆȱǟ  

 ǦǱǿǼƫǟ ȴȾȅɉǟ  

  Ǧȍǿɀǣ ŽǠɅȂɆȱǠȵ  

200
1

2002200
3

200
4

200
5

200
6

200
7

20082009201
0

 Ȝȵ ǦȪȥǟɀǪƫǟ ȴȾȅɉǟ ǻǼȝ

 ǦȞɅȀȊȱǟ ȳǠȮǵǕ  

640684722787857886853855846846

 Ȝȵ ǦȪȥǟɀǪƫǟ Ƙȡ ȴȾȅɉǟ ǻǼȝ

 ǦȞɅȀȊȱǟ ȳǠȮǵǕ  

180171169162154143183125113115

1  -  :ȋ Ûȋ ÛȨǣǠȅ ȜǱȀȵ ÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹ108¡109.
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 ǦǱǿǼƫǟ ǦɆȲȮȱǟ ȴȾȅɉǟ ǻǼȝ

ǠɅȂɆȱǠȵ Ǧȍǿɀǣ Ž  

820855891949101
1

102
9

991980959961

ǦɆȵɎȅɋǟ ȴȾȅɉǟ ǦǤȆȹ%788081838586.186878888

:ǿǼȎƫǟ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɍǟ ǦǞɆȽ¡ ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ)2001-2010 ( ÛǠɅȂɆȱǠȵȋ Û :120.

) :ȴȩǿ ȰȮȊȱǟ03-05) ǥȀǪȦȲȱ ǠɅȂɆȱǠȵ Ǧȍǿɀǣ Ž ǦǱǿǼƫǟ  ǦɆȝȀȊȱǟ Ƙȡȿ ǦɆȝȀȊȱǟ ȴȾȅɉǟ (2001-2010(

ǿǼȎƫǟ ȨǣǠȆȱǟ ȯȿǼƨǟ ȸȵ ǠȩɎȖȹǟ ǠȽǻǟǼȝǙ Ź :  

ɄȲɅ Ǡȵ ȘǵɎȹ ȼȱ ȨȥȀƫǟ ƆǠɆǤȱǟ ȴȅȀȱǟȿ ȻɎȝǕ ȯȿǼƨǟ ȯɎǹ ȸȵ:

-  ȧǟǿȿɉǟ ȧɀȅ Ž ǦǱǿǼƫǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǦȪȥǟɀǪƫǟ ȴȾȅɉǟ ǻǼȝ ȷǙ ǥȀǪȥ ȯɎǹ ǥǼɅǟȂǪȵ ǨȹǠȭ ǦɅȂɆȱǠƫǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ

) ǦȅǟǿǼȱǟ2001-1020.(ȳ

- .ǼɅǟȂǪȵ ȷǠȭ ȰȮȭ ȧɀȆȱǟ Ž ȴȾȅɉǟ ǻǼȝ  

-  .ǦȎȩǠȺǪȵ ǨȹǠȭ ǦȞɅȀȊȱǟ Ȝȵ ǦȪȥǟɀǪƫǟ Ƙȡ ȴȾȅɉǟ ǦǤȆȹ  

- .ǦȞɅȀȊȱǟ Ȝȵ ǦȪȥǟɀǪƫǟ ȴȾȅɉǟ ǻǼȝ ǥǻǠɅȁ ǦǲɆǪȹ ȷǠȭ ǦɆȲȮȱǟ ȴȾȅɉǟ ǻǼȝ Ž țǠȦǩǿɍǟ  1

       ÛǦȪȥǟɀǪƫǟ Ƙȡ ȴȾȅɉǟ ȸȵ ɂȲȝǕ ǦɅȂɆȱǠƫǟ ȧɀȆȱǟ Ž ǦǱǿǼƫǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǦȪȥǟɀǪƫǟ ȴȾȅɉǟ ȷɀȭ ǢǤȅ ȸȶȮɅȿ

 ǟǾȽȿÛ ǠőǠɆȲȶȝ ǦȥǠȭ Ž ǠȝȀȉ ǦȵȀƮ ǦȖȊȹǕ ȸȵ ȀǮȭǕ ǦȝȿȀȊȵ ǦȖȊȹǕ ǦȅǿǠȶƫ ǠɅȂɆȱǠȵ Ž ǦƵǠȆƫǟ ǧǠȭȀȊȱǟ ƙǣ ǦɆȝɀǪȱǟ ǿǠȊǪȹǠǣ

 ǦȥǠȪǭ ɁɀǪȆȵ țǠȦǩǿǟ ƂǙ ɃǻǘɅǿǠȶǮǪȅɎȱ ƙȶȲȆƫǟ ȸɅȀȶǮǪȆƫǟ¡ Ȝȵ ȰȵǠȞǪȱǟ ƂǙ ǠɅȂɆȱǠȵ Ž ǦȶȲȆƫǟ ǦɆǤȲȡɉǟ ȼǱɀǩ ƂǙ ǦȥǠȑɋǠǣ

 ȨɅǻǠȺȍ ɀƴ ȯɎǹ ȸȵ Ȭȱǽ ǦȚǵɎȵ ǠȺȺȮƹ ǬɆǵ Û ǦɆȵɎȅɋǟ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ ƂǙȿ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǦȪȥǟɀǪƫǟ ȴȾȅɉǟ

. ǠȾɆȥ ǧǠȪȥǼǪȱǟ ȴǲǵȿ ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǿǠȶǮǪȅɍǟ  

1  -   :ȋ ÛȨǣǠȅ ȜǱȀȵ ÛȇɀȥȀǵ ǥǼɆȞȅ174.

0

500

1000

-2001(الأسھم الشرعیة وغیر الشرعیة  المدرجة في بورصة مالیزیا للفترة 
2010(
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)ȴȩǿ ȯȿǼƨǟ03-15ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ Ž ǧǟǻɀǱɀƫǟ ǦȶɆȩ ŽǠȍ (  

 ǧǟɀȺȆȱǟ200
1

200
2

200
3

200
4

200
5

200
6

200
7

200
8

200
9

2010

 Ž ǧǟǻɀǱɀƫǟ ǦȶɆȩ ŽǠȍ

 ǿǠȶǮǪȅɍǟ ȨɅǻǠȺȍ

 ǿǠɆȲȵ ǦɆȵɎȅɋǟRM

2.423.214.756.978.499.1716.917.219.217.8

ǿǼȎƫǟ :ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɍǟ ǦǞɆȽ¡ ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ)2001-2010 ( ÛǠɅȂɆȱǠȵȋ Û :123.

ǠɆȹǠǭ-ȨɅǻǠȺȍǿǠȶǮǪȅɍǟǦɆȵɎȅɋǟ  "Islamic Unit Trust Funds":

ȨɅǻǠȺȍǿǠȶǮǪȅɍǟǦɆȵɎȅɋǟɄȽȨɅǻǠȺȎȱǟƔȱǟƂɀǪǩȜɆȶƟȯǟɀȵǕǿǠȢȍȸɅȀȶǮǪȆƫǟ ǄɎȒȥȸȝȴȽǿǠǤȭ ŽǥǿɀȍǧǟǼǵȿ

ÛǦɅǿǠȶǮǪȅǟǼȾȞɅǠőǿǟǻǚǣƂǙǦȾǱȸȵȰȽǕǥƎƪǟ ȋǠȎǪǹɍǟȿǠȾȦɆșɀǪȱŽǧǠȭȀȊȱǟ ȣȀǪȞƫǟǠŏȸȵǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟ

ǦɆȝȀȊȱǟǄǠȪȥȿȠɆȎȱǿǠȶǮǪȅɍǟÛǦɆȵɎȅɋǟǧɎȵǠȞƫǟȿǦɆȵɎȅɋǟɂȲȝȿȰɆǤȅȯǠǮƫǟȤɆșɀǪȱǟŽȨɅǻǠȺȍȴȾȅɉǟǦȪȥǟɀǪƫǟȜȵ

ȳǠȮǵǕǦȞɅȀȊȱǟǦǱǿǼƫǟŽǦȍǿɀǤȱǟÛǦɅȂɆȱǠƫǟȨɅǻǠȺȍȿȫɀȮȎȱǟǦɆȵɎȅɋǟ.

ǠǮȱǠǭ- ȀȉǘȵǦȞɅȀȊȱǟ"Shariah Index":

ȀȉǘƫǟɀȽȴȩǿŸǠȆǵɄȅǠɆȩȄȮȞɅǿɀȖǩǿǠȞȅǕȰȵǠȞǪȱǟŽȧɀȅǦȺɆȞȵǒǟɀȅǥǻǠɅȂȱǠǣ ȿǕÛȷǠȎȪȺȱǟ ɀȽȿȃǠɆȪȵȣȀȞǪȲȱɂȲȝ

ǒǟǻǕȧɀȅȴȾȅɉǟǥǿɀȎǣǦȵǠȝ.ŽȿǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟ ǼȶǪȞɅȀȉǘȵǦȞɅȀȊȱǟ ȃǠɆȪȱǦȭȀǵǿǠȞȅǕȜɆƤȴȾȅɉǟǦɅǻǠȞȱǟǦȪȥǟɀǪƫǟ

ȜȵȳǠȮǵǕǦȞɅȀȊȱǟ ǦǱǿǼƫǟŽǦǵɀȲȱǟǦɆȆɆǝȀȱǟŽ ÛǦȍǿɀǤȱǟǠȾǝǟǻǕȿÛɃǿǠȶǮǪȅɍǟǢȆǪƷȿȳǟǼǺǪȅǠǣȔȅɀǪƫǟ ȫȀǶǪƫǟǿǠȞȅɉ

ȴȾȅɉǟȻǾƬǧǠȭȀȊȱǟ ɂȲȝȿ ȰɆǤȅÜȯǠǮƫǟǠȵǼȺȝǼȞȎɅǄɎǮȵȀȉǘȵǦȞɅȀȊȱǟ ȸȵɁɀǪȆȵ115ǦȖȪȹƂǙ120ÛǦȖȪȹǟǾȾȥ

ƗȞɅȷǕ ȔȅɀǪȵǿǠȞȅǕȴȾȅǕǧǠȭȀȊȱǟǦȝɀȑɀƫǟ ȼɆȲȝǼȩǨȞȦǩǿǟǡ5ȓǠȪȹ.ǦȖȪȺȱǟȿǠȺȽƗȞǩǿǟǼȪȵƘȢǪȱǟ ǥǼǵɀǣǥǼǵǟȿ

ŽȀȞȅȴȾȆȱǟǄǟǻɀȞȍ ȿǕÛǄǠȕɀǤȽǼǱɀɅȿȷǠȝɀȹȸȵȀȉǘȵǦȞɅȀȊȱǟŽǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟ ǠƵ:

01- ȀȉǘƫǟɄȝȀȊȱǟǿɀǤƫɍǟɀȭ   "Kuala Lumpur Shariah Index – KLSI"

02- ȀȉǘƫǟɄȵɎȅɋǟɃȂɆȱǠƫǟǼɆȉȀȱƙȆǵǥǻȿǼǂǟ–ȿǟǻȂȹɀǱ

"Dow Jones- Rashid Hussain Berhad Islamic Malaysia Index"
ŹȴɆȶȎǩȀȉǘƫǟɄȝȀȊȱǟǿɀǤƫɍǟɀȭ ǸɅǿǠǪǣ17ȰɅȀǣǕ/ȷǠȆɆȹ1999

ǠǮȱǟ țȀȦȱǟƆ :ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ   1

 ȰȶȞȱǟ ǬɅǼǵ ɀȽ Ǡȵ ǠȾȺȵȿ ȰȶȞȱǟ Ǡŏ ǕǼǪǣǟ Ǡȵ ǠȾȺȵ ÛȫɀȮȎȱǟ ȸȵ Ǧȝɀȶƭ ɂȲȝ ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ȳɀȪǩ

.ȧɀȆȱǟ ȻǾȽ Ž ȼǣ  

ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȣȀȞǩ ǦɅȂɆȱǠƫǟ ǦǣȀǲǪȱǟ Ž ȿ:"  Ǡŏ ǳɀȶȆƫǟ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ǛǻǠǤƫ ǠȪȥȿ ǠȽǿǟǼȍǙ ȴǪɅ Ɣȱǟ ȫɀȮȎȱǟ ǠŒǖǣ

ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ Ž ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ȣȀȕ ȸȵÛ  ǴɆǶȎȱǟ ƖȞƫǟ ȀȆȦɅ ǠɆǵɎȖȍǟ ǠȦɅȀȞǩ ǼƱ ɍ ǠȺȽȿ

 ȼȵǼȝ ȸȵ ǠȾǪɆȝȀȊȱ Ȥȍȿ ǠƬ ǼƱ ȸȮȱȿ ȫɀȮȎȲȱ"                      

1  -  ȸǣ ȷǠȹǼȝ ǼȶƮ  :ȋ Ûȋ ÛȨǣǠȅ ȜǱȀȵ ÛƆǠȖȲȅ ɃǼȉǿ ǼȶƮ ÛȤɆȒȱǟ12-29.
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ȿǟǼǪɅ ȸȶǮȱǠǣ ȜɆǣ ǦȭǿǠȊƫǟȿ ǦǣǿǠȒƫǟ  ȫɀȮȍ ǠȾƵǕ ȸȵ ȫɀȮȎȱǟ ȸȵ Ǧȝɀȶƭ ǠɅȂɆȱǠȵ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ȯ

 Ž ȯǼǱ ȓǠȪȹ ȸȵ ǠȾɆȥ Ǡƫ ȴȡȀȱǠǣ ǦƜǟȀƫǟ ȫɀȮȍȿ ȰǱɇǟ ȸȶǮȱǠǣ ȜɆǤȱǟ ȫɀȮȍ ɂȲȝ ȧɀȆȱǟ ȻǾȽ ȳɀȪɅ ȼȹǟ ɂȲȝ ÛǦƜǟȀƫǟ ȿ ȰǱɇǟ

ȷɉ ɂȞȆǩ ȧɀȆȱǟ ȻǾȽ ȷǕ ɍǙ ǠƬȿǟǼǩ ǥǿǠǱɋǟȿ ǦȭǿǠȊƫǟȿ ǦǣǿǠȒƫǟ ɂȲȝ ǦȶǝǠȩ ǦɆȲǤȪǪȆƫǟ ǠȾȭɀȮȍ ȷɀȮǩ.  

ɍȿǕ-  ǦƜǟȀƫǟ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ

01- ǠȾȦɅȀȞǩ  ǦȲǮȶƫǟ ǧǟǻǠȾȊȱǟ ȿǕ ȨǝǠǭɀȱǟ ǠŒǖǣ ǠɅȂɆȱǠȵ Ž ǦɆȪɆǤȖǪȱǟ ǦɆǵǠȺȱǟ ȸȵ ǦƜǟȀƫǟ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ȣȀȞǩȿ :

 ȸȶǮȱǠǣ ȜɆǤȱǟ ǼȪȝ ȃǠȅǕ ɂȲȝ ƗǤȵ ǠȽǿǟǼȍǙȿ ǠȾɆȥ ǦɆȹɀɅǼƫǟ ǧǠǤǭɋ ɁȀǹɉǟ ǧǠȾǲȲȱ ǥǿǼȎƫǟ ǦȾƨǟ ǠȽǿǼȎǩ Ɣȱǟ ȯɀȍɉǟ ǦȶɆȪȱ

ǼƱ ȤɅȀȞǪȱǟ ǟǾȽ Žȿ ǦƜǟȀƫǟ / ȰǱɇǟ .ǦƜǟȀƫǟ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱ ȸɅǻ ǧǟȿǻǕ ǠŒǕ ȃǠȅǕ ɂȲȝ ǦȶǝǠȩ ȫɀȮȎȱǟ ȻǾȽ ǦɆȺǣ ȷǕ  

02- ǠɅȂɆȱǠȵ Ž ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ  : ƃǠǪȱǟ ȰȮȊȱǟ Ž ǿǟǼȍɋǟ ǧǟɀȖǹ ȌɆǺȲǩ ȸȮƹ  

) ȴȩǿ ȰȮȊȱǟ03-06ǠɅȂɆȱǠȵ Ž ǦƜǟȀƫǟ /ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ (  

ǿǼȎƫǟ:  ȸɅǼȱǟ ȀȦȍ ƆǠɅǿɀȅǠǶȅ ȀȦȞǱÛ" ȼǩɎȵǠȞȵ Ž ǦɆȝȀȊȱǟ ǦǣǠȩȀȱǟ ǿȿǻȿ ǠɅȂɆȱǠȵ Ž ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ " ƘǪȆǱǠȵ ǦȱǠȅǿ ǦȦȆȲȥǟ Ž 

ȭ Û Û (ǥǿɀȊȺȵ Ƙȡ )ǦɆȵɎȅɋǟ ǧǠȅǟǿǼȱǟȿ ǦȞɅȀȊȱǟ ǦɆȲ ȫɀȵƘȱǟ ǦȞȵǠǱ Û Û2006/2007 :ȋÛ114

: ǦɆȱǠǪȱǟ ǧǟɀȖƪǟ Ȩȥȿ ǦɆȱɇǟ ȴǪǩȿ  

1( .ȯȿɉǟ ǢǪǪȮƫǟ ǦȾǱ ȰǤȩ ȸȵ ǠȽȁȀǶǪȅ Ɣȱǟ ȯɀȍɉǟ ÛǥǿǼȎƫǟ ǦȾƨǟ ȸņɆȞłǩ  

2(  ȸȮǪȱȿ ǦȺɆȞȵ  ǦȶɆȪǣ ȯɀȍɉǟ ȬȲǩ ȯȿɉǟ ǢǪǪȮƫǟ ǦȾǱ ɃȀǪȊǩ100 .ǟǼȪȹ ɃȂɆȱǠȵ ǨɆȢȺɅǿ ȷɀɆȲȵ

3 ǦȶɆȪǣ ȸȮɆȱȿ ǦȲǱǘȵ ǠȕǠȆȩǕ ȯȿɉǟ ȸȶǮȱǟ ȸȵ ɂȲȝǕ ȸȶǮǣ (ȯȿɉǟ ȯɀȍɉǟ ǢǵǠȎȱǟ) ǥǿǼȎƫǟ ǦȾƨǟ ƂǙ ǦɆȹǠǭ ǠȾȞɆǤǩ (

124 ǦƜǟȀƫǟ ȿǕ ȰǱɇǟ ȸȶǮȱǠǣ ȜɆǤȱǟ ȃǠȅǕ ɂȲȝ ɎǮȵ ɃȂɆȱǠȵ ǨɆȢȺɅǿ ȷɀɆȲȵ.  

ǦɅȂɆȱǠƫǟ ǦǣȀǲǪȱǟ Ž ȫɀȮȎȱǟ ȻǾȽ ǿǟǼȍǙ Ž ǦɆȹǠǮȱǟ ǥɀȖƪǟ ƎǪȞǪȥ ȬɆȮȎǪȱǟ ǦɆȲȶȝ ǠȵǕ  :ǦɆȱǠǪȱǟ ǧǟɀȖƪǟ Ȩȥȿ ȳɀȪǩȿ  

1-  ɂȲȝ ȴǝǠȩ ȜɆǤȱǟ ǟǾȽȿ ȯǠƩǟ ȸƣ ȸȵ ɂȲȝǕ ȰǱǘȵ ȸȶǮǣ ǥǿǼȎƫǟ ǦȾƨǟ ƂǙ ȯȿɉǟ ǢǪǪȮƫǟ ǦȾǱ ȸȵ ȯɀȍɉǟ ǥǻǠȝǙ ǼȞǣ

.ǦƜǟȀƫǟ ȿǕ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ  

2- ǧǠǤǭǙ ǠȽǿǠǤǪȝǠǣ ǦȶɆȪȱǟ ȻǾŏ ǦƜǟȀƫǟ ȿǕ ȰǱɇǟ ȸȶǮȱǠǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǚǣ ǥǿǼȎƫǟ ǦȾƨǟ ȳɀȪǩ  ǦȾǱ ɁǼȱ ǠƬ ȸɅǻ

ȯȿɉǟ ǢǪǪȮƫǟ

3- .ȫǠȺȽ ȯȿǟǼǪǩȿ ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž ǠȾȞɆǤǣ ȯȿɉǟ ǢǪǪȮƫǟ Ȭȱǽ ǼȞǣ ȳɀȪɅ Ż  

:ƃǠǪȱǟ ɄǶɆȑɀǪȱǟ ȰȮȊȱǟ Ž ǠȾǪȢɆȍ ǥǻǠȝǙ ǠȺȺȮƹȿ  

الأصول

 ةالجھة المصدرالمكتتب الأول 
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)ȴȩǿ ȰȮȊȱǟ03-06 ( :ǠɅȂɆȱǠȵ Ž ǦƜǟȀȵ / ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ  ǿǟǼȍǙ Ž ȬɆȮȎǪȱǟ ǦɆȲȶȝ  

ǿǼȎƫǟ :ÛƆǠȖȲȅ ɃǼȉǿ ǼȶƮ ÛȤɆȒȱǟ ȸǣ ȷǠȹǼȝ ǼȶƮ "ǧǟȿǻǕ  ȧɀȅȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ǠȾȖǣǟɀȑ Ž Ǧȅǟǿǻ :ɃȂɆȱǠƫǟ ǠȾȆȅǕȿ" Û Ǧȩǿȿ

ǬƜ  ƂǙ ǦȵǼȪȵ ȯɀǵ ȜȅǠǪȱǟ Ɨȕɀȱǟ ɂȪǪȲƫǟǥǟǻǕ  ǥǼǝǠȦȱǟ ȀȞȅǠȽȀǭǕȿ  ɂȲȝǧǠȵȁɉǟ  ÛǦɅǻǠȎǪȩɍǟ ǦȞȵǠǱ20  ǧȿǕ1955ǥǼȮɆȮȅ ÛÛ- ȀǝǟȂƨǟ Û

 ɄȵɀɅ09/10  ɃǠȵ2011 :ȋ Û15

03-  ǦƜǟȀƫǟ ȜɆǣȿ ȰǱɇǟ ȜɆǤȱǟ ȫɀȮȍ ƙǣ ȧȀȦȱǟ

 ȬȲǪȱ ȧǠȪǶǪȅɍǟ ǥǼȵȿ ǿǠȶǮǪȅɍǟ ȯǠǱǓ ǬɆǵ ȸȵ ȧȿȀȦȱǟ ȷɀȮǩ ȰǱɇǟ ȸȶǮȱǠǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ ȷǚȥÛ ȫɀȮȎȱǟ

 ǧǟǿǠȶǮǪȅɎȱ ǦƜǟȀƫǟ ȫɀȮȍ ǿǟǼȍǙ ǠȵǕ Û ȧɀȥ Ǡȶȥ ǧǟɀȺȅ ȄƦ ȸȵ ǠőǼȵ ǕǼǤǩ ɎɅɀȕ ǠȾɆȥ ȰǱɉǟ ȷɀȮɅ Ɣȱǟ ǧǟǿǠȶǮǪȅɎȱ

.(ȰǱɉǟ ǥƘȎȪȱǟ) ǠǤɅȀȪǩ ǦȺȅ ƂǙ ȀȾȉǕ ǦǭɎǭ ȸȵ ǠȾȩǠȪǶǪȅǟ ǥǼȵ ȷɀȮǩȿ ȰǱɉǟ ǥƘȎȩȿ ǦȖȅɀǪȵ ȷɀȮǪȥ  

04- ǟ ȀɅǼȪǪȱǟǠɅȂɆȱǠȵ Ž ǦƜǟȀƫǟ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȎȱ ɄȝȀȊȱ  

 ǠȾȞɆǣ ǥǻǠȝǙȿ ɃǼȪȹ ȸȶǮǣ ǥǿǼȎƫǟ ǦȾƨǟ ȸȵ ȯɀȍɉǟ ǒǟȀȉ Ž ȰǮȶǪƫǟ ǦȺɆȞȱǟ ȜɆǣ ǦɆȲȶȝ ɂȲȝ ǦȶǝǠȩ ȫɀȮȎȱǟ ȻǾȽ ȳǠɆȩ ǦɆȱǓ ȷǕ Ǡƞ

ȱǟ ȰȎȦȱǟ Ž ǠȪǣǠȅ ȼȱ ǠȺȑȀȞǩ Ǽȩ Ǡȶȭ ǦȺɆȞȱǟ ȜɆǣ ȰȍǕ ɀȽ ǟǾȽȿ ȰǱǓȿ ȼǣ ɁȀǪȊƫǟ ȸȵ ɂȲȝǕ ȸȶǮǣ ǠƬ ǦȪȥǟɀȵ ǧǒǠǱ Ǽȩȿ ÛƆǠǮ

 ǸɅǿǠǪǣ ǠȾȝǠȶǪǱǟ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆƬ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ȸȵ Ȱȭ29  ɄȦȹǠǱ1997 ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟȿ ȳ

ǟǼǪȲȱ ǦȲǣǠȪȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ Ž ǦȺɆȞȱǟ ȜɆǣ ǦȅǿǠư ȁǟɀƛ ɄȒǪȪɅ ɃǾȱǟ ǿǟȀȪȱǟ ɂȲȝ ɃȂɆȱǠƫǟ ɃȂȭȀƫǟ ȬȺǤȲȱ ǦɆȺȕɀȱǟ Ž ȯȿ

.ǦƜǟȀƫǟȿ ȰǱɇǟ ȸȶǮȱǠǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ Ž ǠȶɆȅ ɍ ǠɅȂɆȱǠȵ  

: ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ ɂȲȝ ǦȶǝǠȩ ǠȾǲǲǵ ǨȹǠȭȿ  

1(.ǦȱɀɆȆȱǟ ȌȪȹ ǦȱǖȆȵ ɂȲȝ ǢȲȢǪȱǟ Ž ǦȵǠȞȱǟ ǦǶȲȎƫǟ ȨɆȪǶǪȱ ǦȺɆȞȱǟ ȜɆǣ ȨɆǤȖǩ

2(ɉǟ ǿȀȒȱǟ Ȝȥǿ ȰǱǕ ȸȵ ǟǾȽȿ ÛǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ȜɆǤȱǟ ǟǾȽ ƂǙ ǒɀǲȲȱǟ ǒǠȺǣ ȿ ÛǠȝȀȉ ȳȀǂǟ ǠǣȀȱǟ ɀȽȿ Ǝȭ

ǠȝȀȉ ǦȵȀƮ ɁȀǹǕ ȀȍǠȺȝ Ȱȶȝ ȸȵ ȰȒȥǕ ȜɆǤȱǟ ǟǾȽ ȷǚȥ ǥǼȝǠȪȱǟ ȻǾȽ ɂȲȝ.   

 ȼȞɆǣ ǬɆǵ ȸȵ ǠȵǕ ǧǻǼǵ Ǽȩ ȓȿȀȉ ɂȲȝ ǟǾȽȿ ÛǦɆȮȱǠƫǟ ǼȺȝ ɀȽ Ǡȶȭ ȯǠƩǟ ȸȶǮǣ ȸǝǟǼȱǟ Ƙȡ ƂǙ ȰǱǘƫǟ ȸɅǼȱǟ ȜɆǣ ȁǟɀǱ ȷǙ

Ȯȱǟ ȜɆǣ ȼȹǖǣ ȼɆȥ ȯɀȪȱǟ ȨǤȅ Ǽȩ ɃǾȱǟ ɀȾȥ ȰǱǘȵ.ȼƹȀƠ ǨǤǭ Ǽȩ ɃǾȱǟȿ ǜȱǠȮȱǠǣ ǜȱǠ  
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

     ȼȱȿǟǼǩ Ɠǵ ɍȿ ȼȞɆǣ ɍȿ ȻǿǟǼȍǙ ȁɀƶ ɍ ǦȱǠƩǟ ȻǾȽ Ž ȼȹǚȥ ǠȝȀȉ ǦȵȀǂǟ ǦȺɆȞȱǟ ȜɆǣ ɂȲȝ ȴǝǠȩ Ȱȍɉǟ Ž ȬȎȱǟ ǟǾȽ ȷǕ Ǡƞȿ

ɅǕ ȯǻ Ǽȩȿ ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ȝȵ ǦȪȥǟɀǪȵ Ƙȡ ǠɅȂɆȱǠȵ Ž ǦƜǟȀƫǟ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ȷǕ ǰǪȺǪȆȹ ǟǾȽ ȸȵȿ Ǡȵ Ȭȱǽ ɂȲȝ ǠȒ

 ȸȶǮǣ ȜɆǣ ) ȫɀȮȍ ȯȿǟǼǩȿ ǿǟǼȍǙ ȓǠǵǕ ɃǾȱǟ ȯǼƨǟ ȸȵ ȴȡȀȱǠǣ ȼȹǙ" ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǠȵǼǺȲȱ ǦɆȱȿǼȱǟ ǦȲŎǟ Ž ȯǠȪƞ ǒǠǱ

 ȫɀȮȎȱǟ ǿǟǼȍǙ ǥǻǠɅȁ Ž ǦȅɀȆƮ ǦǤȡǿ Ǧƣ ȼȆȦȹ Ǩȩɀȱǟ Žȿ ǠɅȂɆȱǠȵ Ž ǥɀȪǣ ǦȱȿǟǼǪƫǟ ȫɀȮȎȱǟ ɄȽ ǠŒǕ ɍǙ (ǦƜǟȀƫǟȿ ȰǱǓ

ƫǟ ɂȲȝ ǦȶǝǠȪȱǟ. "Ȝȅǟȿ ȧǠȖȹ ɂȲȝ ǠȝȀȉ ǦȱɀǤȪȵ ɄȽ Ɣȱǟȿ ǥǿǠǱɋǟȿ ǦȭǿǠȊ  

    Ǽȩȿ  ǠȾǪɆȝȀȉ Ž ȤȲǪǺƫǟ ǦƜǟȀȵ/ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ȸȵ ȻǠƟɍǟ ƘȢǪȱ ǦɆȝɀǪȱǟ ɂȲȝ ǠɅȂɆȱǠȵ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ǨȵǠȩ

) ǥƘǹɉǟ ǧǟɀȺȆȱǟ Ž ǦƜǟȀȵ/ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǿɀȖǩ ǦȚǵɎȵ ǠȺȺȮƹȿ ÛǦȭǿǠȊƫǟ ɂȲȝ ǦȶǝǠȪȱǟ ȫɀȮȎȱǟ ƂǙ2001-

2006:ƃǠǪȱǟ ȯȿǼƨǟ ȯɎǹ ȸȵ (  

ȩǿ ȯȿǼƨǟ)ȴ03-16) ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦƜǟȀȵ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ (2001-2010(

ǧǟɀȺȆȱǟ200
1

200
2

200
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200
4

200
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200
6

200
7

200
8

20092010

 ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ%776740.856.8
8

36.36.223.10.00.2

ǦƜǟȀƫǟ ȫɀȮȍ%233312.738.2
7

33.59.4191.30.48.2

 ȫɀȮȎȱǟ țɀȶƭ ȸȵ ǦǤȆȹ

 ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǥǿǼȎƫǟ

ǦɅȂɆȱǠƫǟ ǦɆȵɎȅɋǟ%

10010053.595.1
5

69.815.6214.40.48.4

ǿǼȎƫǟ:  ǦǞɆȽȧǟǿȿɉǟ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ¡ ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ)2001-2010 ( ÛǠɅȂɆȱǠȵȋ Û :200.

 ȯȿǼƨǟ ȀɅɀȎǩ ǥǻǠȝǙ ǠȺȺȮƹȿ: ƃǠǪȱǟ ȰȮȊȱǟ Ȩȥȿ ƃǠǪȱǟ  

) :ȴȩǿ ȰȮȊȱǟ03-07 () ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦƜǟȀȵ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ2001-2010(

ǿǼȎƫǟ:ȨǣǠȆȱǟ ȯȿǼƨǟ ȸȵ ǠȩɎȖȹǟ ǠȽǻǟǼȝǙ Ź
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ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ǦȵǠȩǙ Ž ȯȿǻ ǡǿǠƟ            :          الثالثالفصل 

ɄȲɅ Ǡȵ ȘǵɎȹ ȼȱ ȨȥȀƫǟ ƆǠɆǤȱǟ ȴȅȀȱǟȿ ȻɎȝǕ ȯȿǼƨǟ ȯɎǹ ȸȵ:

      ǠƵǿǟǼȍǙ ǦȱɀȾȆȱ Ȭȱǽȿ ǦɅȂɆȱǠƫǟ ȫɀȮȎȱǟ ȧɀȅ ɂȲȝ ǥȀȖɆȆȵ ǦƜǟȀƫǟ ȫɀȮȍȿ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǨȹǠȭ ǼȪȱ

 ǦȺȅ Ȭȱǽȿ țǠȺȎǪȅɋǟ ȫɀȮȍ ǿǟǼȍǙ Ź ȷǕ ƂǙ ȷÛǿǼȎȶȲȱ ǦȱɀɆȆȱǟ ȨȲǹ ɂȲȝ ǠȶőǿǼȩȿ2003  ǻȿǠȞǩ Ż  ÛȼȹǠɆǣ źǖɆȅ Ǡȶȭ

 ǦȺȅ  țǠȦǩǿɍǟ2004ȮǤȉ ȜɅǿǠȊȵ Ž ǠȽǻǠȶǪȝɍ Ȭȱǽȿ ȳ.ǦɅȂɆȱǠƫǟ ǦȵǟǼǪȆƫǟ ǦɆȶȺǪȱǟ Ǧ  

      ƙǩƘǹɉǟ ƙǪȺȆȱǟ Ž ȫɀȮȎȱǟ ȻǾȽ ǿǟǼȍǙ ȏǠȦƳǟ ǠȒɅǕ ȘǵɎȹ ȿ2005  ȿ2006  ȫɀȮȍ ǿǟǼȍǙ ǠǪȺȅ ǠƵ ȿ

 ǦȺȅ Ž ǠȽǼǵɀȱ ǦȭǿǠȊƫǟ ȫɀȮȍ ǨȲǪǵǟ ǬɆǵ ǦǣǿǠȒƫǟȿ ǦȭǿǠȊƫǟ2006  ǦǤȆȹ70.0%  ǦȭǿǠȊƫǟ ȫɀȮȍ ǨȲȍȿ ȷǕ ƂǙ

 Ž20090.4% Ǳɀǩ ǦǲɆǪȹ ǟǾȽȿ ȫɀȮȍ ƂǙ ǦȾǤȉ ȓǠȪȹ ȸȵ ȼɆȥ Ǡƫ ǦƜǟȀƫǟȿ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ȸȵ ȸɅǿǼȎƫǟ ȼ

.ǦȭǿǠȊƫǟ  

ǠɆȹǠǭ- țǠȺȎǪȅɍǟ ȫɀȮȍ   

01-  ǦɅȂɆȱǠƫǟ ǦǣȀǲǪȱǟ ǢȆǵ țǠȺȎǪȅɍǟ ȫɀȮȍ ȤɅȀȞǩ  

țǠȺȎǪȅɍǟ ȜɆǣ ȃǠȅǕ ɂȲȝ ǠȽǿǟǼȍǙ ȴǪɅȿ ȯɀȍɉǟ ǦȶɆȩ Ǡŏ ȰǮƢ Ɣȱǟ ǧǟǻǠȾȊȱǟ ȿǕ ȨǝǠǭɀȱǟ ɄȽ  ǦȾƨǟ ȰǤȩ ȸȵ ǦɆȹɀɅǼƫǟ ǧǠǤǭɋ

 ǠǶȑǟȿ ȤɅȀȞǩ ȼȱ ǼƱ Ɓȿ  țǠȺȎǪȅǟ ȸȝ ǦƟǠȹ ȜɆǣ ǦɆȲȶȝ ȸɅǻ ǧǠǤǭɋ ŅȤɅȀȞǩ ȼȹǕ ǠȺȽ ǼƱȿ Ǧȱɀȶƫǟ ǦȾǲȲȱ (ȜȺȎǪȆƫǟ) ǥǿǼȎƫǟ

 ȸȝ ǥǿǠǤȝ ɀȽȿ ÛȔȪȥ țǠȺȎǪȅɍǟ ȤɅȀȞǩ ɂȲȝ ǧȂȭǿ Ǽȩ ǦǞɆƬǟ ȸȵ ǥǿǻǠȎȱǟ " ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȏȀȝ ɂȲȝ ǧǠȶɆȲȞǪȱǟ"  ȷɉ

ǼȪȝ  Ź ǦȺɆȞȵ ǧǠȦȍǟɀƫ ǠȪȥȿ ÛǌȰǤȪǪȆƫǟ Ž ȂǲȺɆȅ ɃǾȱǟ ȼǝǠȺǌǣ ȿǕ ȼȞȺȎȱ ȯȿǠȪƫǟ ȿǈǕ ȜǝǠǤȱǟ ȸȵ ɃȀǪȊƫǟ ǢȲȖɅ ǬɆǵ ƙȞȱǟ ǒǟȀȉ

 ȿǕ ȜȥǼȱǟ Ƙǹǖǩ ȸȮƹ Ȱǣ ÛǼȪȞȱǟ ǼȺȝ ȨǤȆƫǟ ȜȥǼȱǟ ȓȀǪȊɅ ɍ țǠȺȎǪȅɍǟ ȜɆǣ Žȿ ÛȸɅǻǼƮ ȴɆȲȆǩ ǸɅǿǠǩȿ ȀȞȆǣȿ ǠŒǖȊǣ ȧǠȦǩɍǟ

 ȜɆȺȎǩ ȰǵǟȀȵ ǢȆƜ ȓǠȆȩɉǟ ȼȆȦȺǣ ȳɀȪɅ ɃǾȱǟ ɀȽ ȜŁȺȎǪȆƫǟ ȷɀȮɅ ȷǕ țǠȺȎǪȅɍǟ ȜɆǣ Ž ȓȀǪȊɅ ɍȿ ÛȰȵǠȮȱǟ țȿȀȊƫǟ

.ȼǪɆȱȿǘȆȵȿ ȼȥǟȀȉǙ ǨƠ ȻǾȦȺǩ ɁȀǹǕ ǧǠȾǱ ƂǙ ȼȺȵ ǒȂƛ ȿǕ ȰȶȞȱǟ ȬȱǾǣ ǼȾȞɅ ȷǕ ȼȹǠȮȵǚǣ ǽǙ ÛǡɀȲȖƫǟ ȰȶȞȱǟ ǾɆȦȺǪǣ

      ȁǟɀƫǟ țǠȺȎǪȅɍǟ ȿ țǠȺȎǪȅɍǟ ȸȵ Ȱȭ ȤɅȀȞǩ ȤɅȀȞǪȱǟ ǟǾȽ Ž ǒǠǱ Ǽȩȿ ȜȶŎǟ ȻȀȩǕ ɃǾȱǟ ȸɅǼȱǟ ȔɆȆȪǩ ǦɆȲȶȝ Ɠǵȿ Ƀ

 ǿǟȀȩ Ž ǦɆȵɎȅɋǟ ȀƢǘƫǟ ǦȶȚȺȵ ȸȵ ȨǮǤȺƫǟ ɄȾȪȦȱǟ65)3/7. (

   ǦȺȅ ȷǠȭ ǠɅȂɆȱǠȵ Ž țǠȺȎǪȅɍǟ ȫɀȮȎȱ ǿǟǼȍǙ ȯȿǕȿ2003ǦȭȀȉ ȣȀȕ ȸȵ ȳSKS Power Sdn Bhd  ǦȶɆȪǣ

5.6 Ⱥȅ ȜȆǩ ƂǙ ȄƦ ȸȵ ȫɀȮȎȱǟ ȻǾȽ  ȧǠȪǶǪȅǟ ǥǼȵȿ ɃȂɆȱǠȵ ǨȢȺɅǿ ǿǠɆȲȵ.ǧǟɀ

02- ǠɅȂɆȱǠȵ Ž țǠȺȎǪȅɍǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓǦɆȱǠǪȱǟ ǦɆȱɇǟ Ȩȥȿ ǠɅȂɆȱǠȵ Ž ȫɀȮȎȱǟ ȻǾȽ ǿǟǼȍǙ ȴǪɅȿ ::   

1( țȿȀȊȵ ǒǠȺǣ ɎǮȵ ȣɀȍɀȵ ǒɄȉ ɂȲȝ (ȜȹǠȎȱǟ) ȯȿǠȪƫǟȿ (ȜȺȎǪȆƫǟ) ǥǿǼȎƫǟ ǦȾƨǟ ƙǣ țǠȺȎǪȅɍǟ ǼȪȝ ȳǟȀǣǙ

 .(țɀȺȎƫǟ)

2(țɀȺȎƫǟ ȜɆǤǩ ǥǿǼȎƫǟ ǦȾƨǟ ȷǙ   .țȿȀȊƫǟ ǟǾƬ ȰɅɀƢ ɂȲȝ ȯɀȎǶȲȱ țɀȺȎƫǟ ǦȦȲȮǩ ȸȶǮǣ ǟǼȪȹ Ǧȱɀȶƫǟ ǦȾƨǟ ƂǙ  

3( ȯȿǠȪƫǟ ƂǙ ǥǿǼȎƫǟ ǦȾƨǟ ȜȥǼǩ ÛǦȱǠƩǟ ȻǾȽ Žȿ ÛɎǱǠȝ ǥǿǼȎƫǟ ǦȾƨǟ ƂǙ țɀȺȎƫǟ ǦȦȲȮǩ ȸƣ ȜȥǼǩ Ǧȱɀȶƫǟ ǦȾƨǟ ȷǙ

ǲȲȱ ǠńȞǣǠǩ ȯȿǠȪƫǟ ȷɀȮɅ Ǽȩ ǢȱǠȢȱǟ Žȿ ÛǠȾȺȝ ǦǣǠɆȹ țɀȺȎƫǟ ȜȺȎɆȱ ǟǼȪȹ .ǥǿǼȎƫǟ ǦȾ

4( ǥǼǵǟȿ ǦȞȥǻ ɂȲȝ ȳɀȲȞȵ Ǵǣǿ ǥǻǠɅȁ Ȝȵ ȯȿɉǟ ȸȶǮȱǟ ȰǮƞ ǟǿɀȥ ǥǿǼȎƫǟ ǦȾǲȲȱ țɀȺȎƫǟ ȜɆǣ ǥǻǠȝǚǣ Ǧȱɀȶƫǟ ǦȾƨǟ ȳɀȪǩ

 ǦȲȵǠȞƫǟ ȻǾȾȥ ÛǦȝǠȺȎȱǟ Ƙȅ ȰǵǟȀȵ ǢȆƜ ǦȞȺȎȱǠǣ ƘǤǹ ǠȽȀȥɀɅ ǧǠȹǠɆǤȱ ǠȪȥȿ țȿȀȊƫǟ ȜɆȺȎǩ ȰǵǟȀȵ ǢȆƜ ÛȓǠȆȩǕ ȿǕ

ɇǟ ȸȶǮȱǠǣ ȜɆǤȱǟ ȃǠȅǕ ɂȲȝ ȷɀȮǩ.ǦƜǟȀƫǟ ȜɆǣ ȿǕ ȰǱ

5(ȉ ȸƣ ǻǟǼȆǣ ȳȂǪȲǩ ȣɀȅ ǥǿǼȎƫǟ ǦȾƨǟ ȷǕ ǧǠǤǭɋȿ ȫɀȮȍ ǿǼȎǩ ǠŒǚȥ ÛțɀȺȎƫǟ ǒǟȀ ƂǙ ǠȾȶȲȆǩȿ  țǠȺȎǪȅɍǟ

 .Ǧȱɀȶƫǟ ǦȾƨǟ ɂȲȝ ǠƬ ǦɆȹɀɅǼȵ ǧǠǤǭǚȭ Ǧȱɀȶƫǟ ǦȾƨǟ

: ƃǠǪȱǟ ȰȮȊȱǟ Ȩȥȿ ǠɅȂɆȱǠȵ Ž țǠȺȎǪȅɍǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ ȰɆǮƢ ȸȮƹ  
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) ȴȩǿ ȰȮȊȱǟ03-08ǠɅȂɆȱǠȵ Ž țǠȺȎǪȅɍǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ : (  

ǿǼȎƫǟ  : ȸɅǼȱǟ ȀȦȍ ƆǠɅǿɀȅǠǶȅ ȀȦȞǱÛ"  ȼǩɎȵǠȞȵ Ž ǦɆȝȀȊȱǟ ǦǣǠȩȀȱǟ ǿȿǻȿ ǠɅȂɆȱǠȵ Ž ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ" ƘǪȆǱǠȵ ǦȱǠȅǿ  Ž

ǦȦȆȲȥǟ ȭ Û Û (ǥǿɀȊȺȵ Ƙȡ )ǦɆȵɎȅɋǟ ǧǠȅǟǿǼȱǟȿ ǦȞɅȀȊȱǟ ǦɆȲ ȫɀȵƘȱǟ ǦȞȵǠǱ Û Û2006/2007 :ȋÛ 117

     Ǿȱ ǨȞȑȿ ȸȮȱȿ ǦɅɀȹǠǮȱǟ ȧɀȆȱǟ Ž ȫɀȮȎȱǟ ȯȿǟǼǪǣ ǴȶȆɅ ǦɅȂɆȱǠƫǟ ǦǣȀǲǪȱǟ Žȿ ǠǄȕȀȉ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ Ȭȱ

 ȷɀȮɆȱ ǟǾȽȿ ǿǼȎƫǟ ǦȾǱ ȰǤȩ ȸȵ ǦȲȵǠȭ ǦɆȱȿǘȆȵ ɄȽȿ ÛțɀȺȎƫǟ ȀȞȅ ǼɅǼȆǪȱ Ȭȱǽȿ ǼȪȞȱǟ Ž ȷǠȶȒȱǟ ǻɀǱȿ ǥǿȿȀȑ : ɀȽȿ

 ǿǼȎƫǟ ǦȾǱ ȸȵ ǟńȀȪǪȆȵ ȸɅǼȱǟȫɀȮȎƫǟ țɀȺȎƫǟ ȸƣ ǒǠȦɆǪȅǟ Ž  

03- țǠȺȎǪȅɍǟ ȫɀȮȎȱ ɄȝȀȊȱǟ ȀɅǼȪǪȱǟ  ǠɅȂɆȱǠȵ Ž ǦȞǤǪƫǟ  

 ȜɆǣ ȃǠȅǕ ɂȲȝ ǠȽǿǟǼȍǙ ȴǪɅȿ ȯɀȍɉǟ ǦȶɆȩ Ǡŏ ȰǮƢ Ɣȱǟ ȨǝǠǭɀȱǟ ǠŒǖǣ ǠɅȂɆȱǠȵ Ž ǦȞǤǪƫǟ țǠȺȎǪȅɍǟ ȫɀȮȍ ȤɅȀȞǩ ȯɎǹ ȸȵȿ

 ɃȀȚȺȱǟ ȴȆȪȱǟ Ž ǻǿǟɀȱǟ țǠȺȎǪȅɍǟ ȫɀȮȍ ȤɅȀȞǩ ȸȝ ȤȲǪơ ǠŒǕ ǼƱ Û ǥǿǼȎƫǟ ǦȾƨǟ ȰǤȩ ȸȵ ǦɆȹɀɅǼƫǟ ǧǠǤǭɋ țǠȺȎǪȅɍǟ

ƞ ɃǾȱǟȿ ȨǝǠǭȿ ȫɀȮȎȱǟ ȻǾȽ ƎǪȞǩ ȼǤǱɀ ȯǠȵ ȃǕǿ ǠȺȽ ȷɀȮɅ ǬɆǵ ÛțǠȺȎǪȅɍǟ ǦɆȲȶȝ ȯǠȵ ȃǕǿ ȸȵ ǦɆǝȂǱ ǦɆȮȲȵ ȰǮƢ

ȬȎǣ ȼȺȝ ƎȞɅ ǒȂǱ Ȱȭ ǒǟȂǱǕ ƂǙ ȴȆȪȵ țǠȺȎǪȅɍǟ .țǠȺȎǪȅǟ ȸȝ ǦƟǠȹ ǦɆȲȶȝ ȸȵ ȸɅǻ ǧǠǤǭǙ ǨȆɆȱȿ   

 ȜɆǣ ɂȲȝ ǦȝǠǤƫǟ ȯɀȍɉǟ ȸɅǻ ǧǠǤǭɋ ɀȽȿ Û Ǧȱɀȶƫǟ ǦȾƨǟ ƂǙ ǥǿǼȎƫǟ ǦȾƨǟ ȸȵ ǿǻǠȍ ȸɅǻ ǧǠǤǭǙ ǧǟǻǠȾȉ ȸȝ ǥǿǠǤȝ ɄȽ ȷǽǙ

.țǠȺȎǪȅɍǟ ǦɆȱǓ Ȩȥȿ ǦȝɀȺȎƫǟ ÛǦƜǟȀȵ/ ȰǱǓ ȸȶǮǣ  

 :ǠƵ ƙȶȆȩ ƂǙ ȴȆȪȺǩ ǠɅȂɆȱǠȵ Ž  țǠȺȎǪȅɍǟ ȫɀȮȍ ǦɆȺǣ  

Ɇȥ ȷɀȮǩ Ǉȁǟɀȵ țǠȺȎǪȅǟ ǦɆȲȶȝ ɀȽ ȯȿɉǟ ȴȆȪȱǟ ȯȿǕ ǠńȞȹǠȍ ǥǿǼȎƫǟ ǦȾƨǟ ȿ ȯȿǕ ȜȺȎǪȆȵ Ǧȱɀȶƫǟ ǦȾƨǟ ǠȾ

. ɄǝǠŒ ǠńȞȹǠȍ ȯȿǠȪƫǟȿ ƆǠǭ ǠńȞȺȎǪȆȵȿ  

  الجھة المصدرة
(المستصنع)

الجھة الممولة

صكوك الاستصناع

  المقاول
(الصانع)
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 ɂȖȢɅ ȸɅǻ ǟǾȽ ȸȝ ǰǪȺɅȿ ǥǿǼȎƫǟ ǦȾƨǟ ƂǙ Ǧȱɀȶƫǟ ǦȾƨǟ ȸȵ ȰȍɊȱ ȰǱǓ ȸȶǮǣ ȜɆǣ ɀȽ ƆǠǮȱǟ ȴȆȪȱǟ

.ȸɅǼȱǟ ȷǠȶȒȱ Ǧȱɀȶƫǟ ǦȾƨǟ ƂǙ ǥǿǼȎƫǟ ǦȾƨǟ ȸȵ ȫɀȮȍ ǿǟǼȍǚǣ  

ȫɀȮȎȱǟ ȷǽǙ . ȰǱǓ ȸȶǮǣ ȜɆǣ ǦɆȲȶȝ ȸȝ ǦƟǠȹ  

) ȴȩǿ ǦȖȪȺȱǟ :ȷǕ ǼƱ ǠȪǣǠȅ ǦȑȿȀȞƫǟ țǠȺȎǪȅɍǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ Ž ǠȺȚǵɍ ɀȱ ǠȺȹǙ2 ƂǙ ǥǿǼȎƫǟ ǦȾƨǟ ȜɆǣ ɄȽȿ (

) ǦȖȪȺȱǟ Ż ÛǦȱɀȶƫǟ ǦȾƨǟ3) ǦȖȪȺȱǟ ŻÛ (ǥǿǼȎƫǟ ǦȾǲȲȱ ǦȞǣǠǩ ǦȱȿǠȪƫǟ ȷǕ ǦȚǵɎƫǟ Ȝȵ) ǼȪȹ ȜɆǤȱǟ ǦȶɆȩ ǼɅǼȆǩ ɄȽȿ (4(

Ǥǩ) ǦȖȪȺȱǟȿ Ûȯȿɉǟ ȸȶǮȱǟ ȸȵ ɂȲȝǕ ȸȶǮǣ ǥǿǼȎƫǟ ǦȾǲȲȱ ǦɆȹǠǭ ȼǩǟǽ țɀȺȎƫǟ Ǧȱɀȶƫǟ ǦȾƨǟ ȜɆ5 ȸɅǼȱǟ ǦɆȖȢǩ ȫɀȮȍ ǿǟǼȍǙ (

 ǠȪǣǠȅ ǠȾȺȝ ȴȲȮǪƫǟ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ ǿǟǼȍǙ ǠȾɆȲȝ ȳɀȪɅ Ɣȱǟ ȓǠȪȺȱǟ ǠȾȆȦȹ ɄȽ ǠŒǕ ǠȹǼǱɀȱ ȓǠȪȺȱǟ ȻǾȽ ǠȺȚǵɍ ɀȱ

.ǦȺɆȞȱǟ ȜɆǣ ǦȦȱǠƯ ɂȲȝ ǦȶǝǠȪȱǟȿ  

ǠȵǕ  ɁȀȹ ɍ ǠȺȹǚȥ ȓȿȀȊǣ ȸɅǼȱǟ ȯȿǟǼǪǣ ɄȑǠȪȱǟ ǦɆȮȱǠƫǟ ȴȮƜ ǠȺȶȮǵ ǟǽǚȥ ÛȼǩɀǤǭ ȷɀȶȒȵ Ƙȡ ȸɅǻ ȯȿǟǼǩ ǠŒǚȥ ǠƬȿǟǼǩ ǦɆǵǠȹ ȸȵ

 ȫɀȮȎȱǟ ȻǾȽ ȯȿǟǼǩ ȸȮƹ ɍ ȼȹǟ ǟǾȾȲȥ Ý ɍ ȳǕ ȜȺȎȱǟ ȳǠƢǙ ǴǲȺɆȅ ȰȽ ȯǗǠȆǪȱǟ ǳȀȖǣ Ȭȱǽȿ ȼɆȥ ǿȀȢȱǟ ǻɀǱɀȱ ȨȪǶǪǩ ȼȕȿȀȉ

ɆƬǟ ȸȵ ǦǣǠȩǿ ȫǠȺȽ ǨȹǠȭ ȷǙȿ Ɠǵ.ǦȞɅȀȊȱǟ Ȝȵ ǦȪȥǟɀǪȵ Ƙȡ ȫɀȮȎȱǟ ȻǾȽ ȯȿǟǼǩ ȷǚȥ ȨȲȖȺƫǟ ǟǾȽ ȸȵ ȿÛǦǞ  

) ǥȀǪȦȲȱ ǠȽǿɀȖǩ ȜǤǪǩ ǠȺȺȮƹȿ2001-2006: ƃǠǪȱǟ ȯȿǼƨǟ ȯɎǹ ȸȵ ǠɅȂɆȱǠȵ Ž (  

 ):ȴȩǿ ȯȿǼƨǟ03-17) ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž țǠȺȎǪȅɍǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ (2003-2010(

:ǿǼȎƫǟ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ¡ ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ)2001-2010 ( ÛǠɅȂɆȱǠȵȋ Û :210.

:ƃǠǪȱǟ ƖǶȺƫǟ ƂǙ ȨǣǠȆȱǟ ȯȿǼƨǟ ǦȡǠɆȍ ǥǻǠȝǙ ȸȮƹȿ

) :ȴȩǿ ȰȮȊȱǟ03-09 () ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž țǠȺȎǪȅɍǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ2001-2010(
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ǧǟɀȺȆȱǟ2001200220032004200520062007200820092010

 ȫɀȮȍ ǦǤȆȹ

 țǠȺȎǪȅɍǟ%

--46.52.814.52.190.200
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ǿǼȎƫǟ:ȨǣǠȆȱǟ ȯȿǼƨǟ ȸȵ ǠȩɎȖȹǟ ǠȽǻǟǼȝǙ Ź

ɄȲɅ Ǡȵ ȘǵɎȹ ȼȱ ȨȥȀƫǟ ƆǠɆǤȱǟ ȴȅȀȱǟȿ ȻɎȝǕ ȯȿǼƨǟ ȯɎǹ ȸȵ:

Ⱥȅ ɃǕ ȯȿɉǟ ǠȽǿǟǼȍǙ ȳǠȝ Ž ǨȹǠȭ ȫɀȮȎȱǟ ȻǾȽ ǿǟǼȍɋ ǦǤȆȹ ɂȲȝǕ ȷǕ ƖǶȺƫǟȿ ȯȿǼƨǟ ȸȵ ȘǵɎȹ Ǧ2003

ǦȆȺǣ46.5%  ǦȶɆȪǣ ǨȹǠȭȿ ǿǟǼȍǙ ǦȺȅ ȯȿǕ ɄȽȿ ɍǠƤǙ ȫɀȮȎȱǟ ȸȵ5.6  ƎȭǕ ȸȵ ƎǪȞǩ Ɣȱǟȿ ɃȂɆȱǠȵ ǨȢȺɅǿ ǿǠɆȲȵ

 Ƃȿɉǟ ǿǟǼȍɋǟ ǦǤȆȹ Ȝȵ ǦȹǿǠȪȵ ǦȒȦǺȺȵ ǠȾȺȮȱȿ ǦǩȿǠȦǪȵ ǢȆȺǣ ǠȽǼȞǣ Ɣȱǟ ǧǟɀȺȆȱǟ Ž ǨǵȿǟȀǩȿ Û ǠɅȂɆȱǠȵ Ž ǧǟǿǟǼȍɋǟ

 ǦȺȅ țǠȦǩǿɍǟ ǧǻȿǠȝ ǬɆǵ2005  ǦǲɆǪȹ Ȭȱǽȿ ǦɆǤɅȀȑ ƘǣǟǼǩ ǥǼȝ ɂȲȝ ɃȂɆȱǠƫǟ ǦɆȱǠƫǟ ȀɅȁȿ ȸȲȝǕ ǬɆƜ ƑɅȀȒȱǟ ȰɅǼȞǪȱǟ

 Ž ǫǼƷ Ǡȵ ǟǾȽȿ ȯɀȍɉǟ ȯǠȪǪȹǟ ǼȺȝ ǦȝɀȥǼƫǟ ǦǤɅȀȒȱǟ ȐȦƝ Ȭȱǽȿ ǧɎȵǠȞƫǟ Ž ɄȵɎȅɋǟ ȰɅɀȶǪȱǟ ȳǟǼǺǪȅǟ ȜɆǲȊǪȱ

ǦƜǟȀƫǟȿ  ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȿ țǠȺȎǪȅɍǟ ȫɀȮȍ) ǦȺȅ Ž ǨȒȦƳǟȿÛ2006 ƂǙ2010ȫɀȮȍ Ǿǹɉ  ǦɆǤȲȡǕ ǦȭǿǠȊƫǟ

.ǿǟǼȍɋǟ  

ǠǮȱǠǭ-     ǥǿǠǱɋǟ ȫɀȮȍ  

01- ǦɅȂɆȱǠƫǟ ǦǣȀǲǪȱǟ ǢȆǵ ǥǿǠǱɋǟ ȤɅȀȞǩ

       ȬȱǠȵ ǠȽǿǼȎɅ ǦȶɆȪȱǟ ǦɅȿǠȆǪȵ ȨǝǠǭȿ ɄȽȿ ÛǥȀǱǘƫǟ ǧǟǻɀǱɀƫǟ ǦɆȮȲȵ ȫɀȮȎǣ ǦɅȂɆȱǠƫǟ ǦǣȀǲǪȱǟ Ž ǥǿǠǱɋǟ ȫɀȮȍ ȣȀȞǩ

 ɂȲȝ ȯɀȎǶȲȱ ǦȍȀȥ ǠȾȲȵǠƩ ǴɆǪǩȿ ÛȬȱǠƫǟ ȸȝ ǡɀȺɅ ƃǠȵ ȔɆȅȿ ǠȽǿǼȎɅ ȿǕ ÛǠȽǿǠǲǞǪȅǠǣ ǻɀȝɀȵ ƙȝ ȿǕ ÛǥȀǱǘƫǟ ƙȞȱǟ

ƙȞȱǟ ȸȵ ǌȯǠƫǟ ȃǕǿ ǼǝǠȝȿ ǿǠƶɋǟ Ȱǹǻ  ȻǾȽ ǿǟǼȍǙȿ ÛǥȀǱǘƫǟ ƙȞȱǟ ɂȲȝ ǿȀȒȱǟȿ ǥǿǠȆƪǟ ȀȕǠƯ ȰȶƠ ƂǙ ǦȥǠȑɋǠǣ ÛǥȀǱǘƫǟ

ȅǟȿ ǠȾȞɆǣ ȏȀȢǣ ȫɀȮȎȱǟǪ ÛȫɀȮȎȱǟ ǨȲȶƩ ǦȭɀȲư ƙȞȱǟ ǴǤȎǩȿ ÛǠȾɆȥ ǡǠǪǪȭɍǟ ǦȲɆȎǵ ȸȵ ǠȾȺƣ ǒǠȦɆ ǦȺǲȲȱǟ ǧǿȀȩ Ǽȩȿ

ǼȪȝ ɂȲȝ ǦɆȺǤƫǟ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ɄȽ ǥǿǠǱɋǟ ȫɀȮȍ ȷǖǣ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǥǿǠǱɋǟ Ȅȵ Ǽȩ ȤɅȀȞǪȱǟ ȷǕ ǠȺȽ ǼƱÛ

.ɃȀȚȺȱǟ ȴȆȪȱǟ Ž ǠȽȀȭǽ ȨǣǠȆȱǟ ǥǿǠǱɋǟ ȫɀȮȍ ǢȹǟɀǱ  

     ȥ Û ǠɅȂɆȱǠȵ Ž ǥǿǠǱɋǟ ȫɀȮȎȱ ǿǟǼȍǙ ȯȿǕ ǦɆȱȿǼȱǟ ǥǿǠǱɋǟ ȫɀȮȍ ƎǪȞǩȿ ɄȦ3   ǦȲɅɀǱ2002 ǦȵɀȮƩǟ ǨȹǠȭ Ûȳ

 (ǦɅȂɆȱǠƫǟ ǦɆȱȿǼȱǟ ȫɀȮȎȱǟ) ǥǿǠǱɋǟ ȫɀȮȍ ǧǿǼȍǕ Ǽȩ ǦɅȂɆȱǠƫǟ(Malaysian Global Sukuk)   Ž  ǦȱȿǟǼǪƫǟ

 ǦɆƫǠȞȱǟ ǦɆȱǠƫǟ ȷǟɀǣɍ ǦȍǿɀǤȱǟ(Labuan International Financial Exchange –LFX)  ǦɆǤȺǱǕ ǦȲȶȞǣ

 ǦȶɆȪǣ)600  ǦɅǠȡ ƂǙ ɃǕ ǧǟɀȺȅ ȄƦ ȧǠȪǶǪȅǟ ǥǼƫ (ɄȮɅȀȵǕ ǿɍȿǻ ȷɀɆȲȵ2007 ȳ  

02- ǠɅȂɆȱǠȵ Ž ǦɆȱȿǼȱǟ ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ  

 ǠȽǿǟǼȍǙ ȷǠȭȿ:ǦɆȱǠǪȱǟ ǧǟɀȖƪǟ Ȩȥȿ  

Ǖ-  ǿǟǼȍɋǟ ȰǵǟȀȵ  

1 -  øǣ ǇȏǟǿǕ țȿȀȊƫǠǣ ǦȍǠƪǟ ǦǞɆƬǟ ɀȽȿ ǼɆȦǪȆȶȲȱ ȜɆǣ600  ɄȑǟǿɊȱ ǦɆȱǟǿǼȦȱǟ ǦȺǲȲȱǟ ȣȀȕ ȸȵ ǿɍȿǻ ȷɀɆȲȵ

Federal Lands Commission.

2- .ǦɅȂɆȱǠƫǟ ǦȵɀȮƩǟ Ȝȵ ȏǿɊȱ ǥǿǠǱǙ ǼȪȝ  

3- .ȫɀȮȎȱǟ ǿǟǼȍǙ  

4- Ȝȥǻ .ȫɀȮȎȱǟ ǨȲƥ ȣȀȕ ȸȵ ȫɀȮȎȱǟ ǦȶɆȩ  

5- .țȿȀȊƫǠǣ ǦȍǠƪǟ ǦǞɆƬǟ ȣȀȕ ȸȵ ǦȺǲȲȱ ȜɆǤȱǟ ǦȶɆȩ ǼɅǼȆǩ  

6-ǦȺǲȲȱ ǦɅȂɆȱǠƫǟ ǦȵɀȮƩǟ ȣȀȕ ȸȵ ƘǱǖǪȱǟ ȔȆȩ Ȝȥǻ  

7-ȫɀȮȎȱǟ ǨȲȶƩ ǦɅǿȿǻ ȓǠȆȩǕ ƇǼȪǩ  

8-  ǦɆǝǠȾȺȱǟ ǦɆȦȎǪȱǟ ǼȺȝ Ȱȍɉǟ ȜɆǣ  
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صكوك إجارة

9-  ǦɅȂɆȱǠƫǟ ǦȵɀȮƩǟ ȣȀȕ ȸȵ ȜɆǤȱǟ ǦȶɆȩ ǼɅǼȆǩ  

10- ǦɆȲȶȞȱǟ ǒǠȾǪȹǟȿ  ȫɀȮȎȱǟ ǨȲȶƩ ȜɆǤȱǟ ǦȶɆȩ ǼɅǼȆǩ  

ǡ -:ǠɅȂɆȱǠȵ Ž (ǦɆȱȿǼȱǟ ) ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ ȰɆǮƢ

:ƃǠǪȱǟ ȰȮȊȱǟ Ȩȥȿ ǠɅȂɆȱǠȵ Ž (ǦɆȱȿǼȱǟ ) ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱɇ ȰɆǮƢ ȸȮƹ  

) ȴȩǿ ȰȮȊȱǟ03-10ǠɅȂɆȱǠȵ Ž  (ǦɆȱȿǼȱǟ ) ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ :(  

:ǿǼȎƫǟÛƆǠȖȲȅ ɃǼȉǿ ǼȶƮ ÛȤɆȒȱǟ ȸǣ ȷǠȹǼȝ ǼȶƮ "ǧǟȿǻǕ  ȧɀȅȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ǠȾȖǣǟɀȑ Ž Ǧȅǟǿǻ :ɃȂɆȱǠƫǟ ǠȾȆȅǕȿ" Û Ǧȩǿȿ

ǬƜ  ƂǙ ǦȵǼȪȵ ȯɀǵ ȜȅǠǪȱǟ Ɨȕɀȱǟ ɂȪǪȲƫǟǥǟǻǕ  ǥǼǝǠȦȱǟ ȀȞȅǠȽȀǭǕȿ  ɂȲȝǧǠȵȁɉǟ  ÛǦɅǻǠȎǪȩɍǟ ǦȞȵǠǱ20  ǧȿǕ1955ǥǼȮɆȮȅ ÛÛ- ȀǝǟȂƨǟ Û

 ɄȵɀɅ09/10  ɃǠȵ2011 :ȋ Û22.

03- ǠɅȂɆȱǠȵ Ž ǦɆȲǂǟ ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ  

 ǥǿǠǱɋǟ ȫɀȮȎȱ ɄȲƮ ǿǟǼȍǙ ȯȿǕ  ȸȝ ǠȵǕ ǦɆȲɅɀǱ Ž ȷǠȭ ǠɅȂɆȱǠȵ Ž2004  ǥǻȿǼǂǟ ȃȀȮȹǙ ǦȭȀȊȱǟ ȣȀȕ ȸȵ ǧǿǼȍǕ

(Ingress Corporation Bhd)  ǦȶɆȪǣ Ȭȱǽȿ160 .ɃȂɆȱǠȵ ǨȢȺɅǿ ȷɀɆȲȵ

ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ Ž ǠȾǪɆȱǓ ȰɆǮƢ ȸȮƹȿ:  

1- ǥǻȿǼǂǟ ȃȀȮȹǙ ȫɀȮȍ ǦȭȀȉ ƂǙ ǠƬɀȍǕ (ȜǝǠǤȱǟ) ǥǻȿǼǂǟ ȃȀȮȹǙ ǦȭȀȊȱ ǦȞǣǠǪȱǟ ǦȭȀȊȱǟ ȜɆǤǩIngress Sukuk

Bhd (ISB)  ǦȶɆȪǣ (ǥǿǼȎƫǟ ǦȾƨǟ)160 .ɃȂɆȱǠȵ ǨɆȢȺɅǿ ȷɀɆȲȵ

المالیزیة الحكومة

اللجنة الفیدرالیة 
للأراضي

الھیئة الخاصة حملة الصكوك
بالمشروع
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2- ȳɀȪǩȿ ǥǿǼȎƫǟ ǦȾƨǟǥǻȿǼǂǟ ȃȀȮȹǙ ǦȭȀȉ ƂǙ ǠƬɀȍǕ ƘǱǖǩ ǥǻǠȝǚǣIngress Corporation Bhd (ICB)  ǥǼƫ

ɂȲȝ ǠȾɆȥ ǥǿǼȎƫǟ ǦȾƨǟ ȯɀȎǵ ǼȎȪǣ ǥǿǠǱɋǟ ǼȪȝ ȳǟȀǣǙ ȯɎǹ ȸȵ ǦɅɀȺȅ ȤȎȹ ǥȀǱǕ ȜȥǼǣ ÛǦȺɆȞȵ .ǥȀǱɉǟ  

3- ǥǿǠǱɋǟ ȫɀȮȍ ǥǿǼȎƫǟ ǦȾƨǟ ǿǼȎǩ ȷǕ Ǽǣ ɍ ÛǥǻȿǼǂǟ ȃȀȮȹǙ ǦȭȀȊȱ ǦȞǣǠǪȱǟ ǦȭȀȊȱǟ ȸȵ ȯɀȍɉǟ ǒǟȀȉ ȰɅɀȶǪȱȿ

ɍǒǠȦɆǪȅ  .ǥȀǱǘƫǟ ȯɀȍɉǟ ǦɆȮȲȵ Ž ǦȞǝǠȉ ǦȎǵ ȫɀȮȎȱǟ ȻǾȽ ȰǮƢȿ Ûȯɀȍɉǟ ȬȲǪȱ ǒǟȀȊȱǟ ȸƣ

4-ǟ ƂǙ ȫɀȮȎȱǟ ǒǟȀȊȱ ǦȶɆȪȱǟ (ȫɀȮȎȱǟ ǨȲƥ) ȷȿȀȶǮǪȆƫǟ ȜȥǼɅȿ Žȿ ÛȫɀȮȎȱǟ ɂȲȝ ȯɀȎǶȲȱ ȯǠƩǟ ȸȶǮǣ ǥǿǼȎƫǟ ǦȾƨ

 ǥǻȿǼǂǟ ȃȀȮȹǙ ȫɀȮȍ ǦȭȀȉ ȳɀȪǪȅ ÛȧǠȪǶǪȅɍǟ ǸɅǿǠǩ (ISB)  ǦȭȀȉ ƂǙ ȯɀȍɉǟ ȬȲǩ ȜɆǣ ǥǻǠȝǚǣ (ǥǿǼȎƫǟ ǦȾƨǟ)

 ǥǻȿǼǂǟ ȃȀȮȹǙ(ICB)  ǦȶɆȪȱǟ ǒǠȦɅɋ ȳǼǺǪȆǪȅ ȯɀȍɉǟ ȜɆǣ ǦȲɆȎǵ ȿ Û(ɎǮȵ ȫɀȮȎȱǟ ǿǟǼȍǙ Ž ǦɆƧǟ ǦȶɆȩ) ɄȲȍǕ ȸȶǮǣ

.ȸɅȀȶǮǪȆƫǟ ƂǙ ȫɀȮȎȲȱ ǦɆƧɍǟ  

:ƃǠǪȱǟ ȰȮȊȱǟ Ȩȥȿ ǠɅȂɆȱǠȵ Ž (ǦɆȲǂǟ ) ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ ȰɆǮƢ ȸȮƹȿ  

) ȴȩǿ ȰȮȊȱǟ03-11ǠɅȂɆȱǠȵ Ž  (ǦɆȲǂǟ ) ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ :(  

:ǿǼȎƫǟǼȶƮ ÛȤɆȒȱǟ ȸǣ ȷǠȹǼȝ ǼȶƮ ÛƆǠȖȲȅ ɃǼȉǿ "ǧǟȿǻǕ  ȧɀȅȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ǠȾȖǣǟɀȑ Ž Ǧȅǟǿǻ :ɃȂɆȱǠƫǟ ǠȾȆȅǕȿ" Û Ǧȩǿȿ

ǬƜ  ƂǙ ǦȵǼȪȵ ȯɀǵ ȜȅǠǪȱǟ Ɨȕɀȱǟ ɂȪǪȲƫǟǥǟǻǕ  ǥǼǝǠȦȱǟ ȀȞȅǠȽȀǭǕȿ  ɂȲȝǧǠȵȁɉǟ  ÛǦɅǻǠȎǪȩɍǟ ǦȞȵǠǱ20  ǧȿǕ1955ǥǼȮɆȮȅ ÛÛ- ȀǝǟȂƨǟ Û

 ɄȵɀɅ09/10  ɃǠȵ2011¡ȋ:23

     ȱǟ ȷǙ ǥǿǠǱɋǟ ȫɀȮȎȱ ǦǤȅǠȺƫǟ ƘɅǠȞƫǟ Ȁȥɀǩ ǦɆȲǂǟ ȿǕ ǠȾȺȵ ǦɆȱȿǼȱǟ ǨȹǠȭ ǒǟɀȅ ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ Ž ǦɅȂɆȱǠƫǟ ǦǣȀǲǪ

 .ȫɀȮȎȱǟ ȻǾȽ ǦɆȩǟǼȎȵ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ǧȀȩǕ Ǽȩȿ ÛɃȀȚȺȱǟ ȴȆȪȱǟ Ž ǠȾɆȱǙ ȧȀȖǪƫǟ  

:ƃǠǪȱǟ ȯȿǼƨǟ Ž ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ ȰǮƴ ȷǕ ȸȮƹȿ  

) ȴȩǿ ȯȿǼƨǟ03-18) ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦɆȲǂǟ ǥǿǠǱɋǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ : (2001-2010(

:ǿǼȎƫǟ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ¡ ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ)2001-2010 ( ÛǠɅȂɆȱǠȵȋ Û :211.

ȺȆȱǟǧǟɀ2001200220032004200520062007200820092010

 ǥǿǠǱɋǟ ȫɀȮȍ%---2.052.94.81114.5-34

  شركة إنكرس المحدودة
Ingress Corporation

Bhd (ICB)

  (المستأجر)

ISBإلىدفع الأجرة 

صكوك الإجارة

دفع 
الأجرة

الشركة التابعة 
لشركة إنكرس 

  المحدودة
(البائع)

  شركة صكوك إنكرس المحدودة
Ingress Sukuk Bhd (ISB)

(الجھة المصدرة / المؤجر)

  حملة الصكوك
(Holders
Sukuk)
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:ƃǠǪȱǟ ƖǶȺƫǟ Ž ȯȿǼƨǟ ǦƤȀǩ ǥǻǠȝǙ ǠȺȺȮƹȿ  

) :ȴȩǿ ȰȮȊȱǟ03-12 (ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ) ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǥǿǠǱɋǟ2001-2010(

ǿǼȎƫǟ ȨǣǠȆȱǟ ȯȿǼƨǟ ȸȵ ǠȩɎȖȹǟ ǠȽǻǟǼȝǙ Ź :  

ȸȵ ɄȲɅ Ǡȵ ȘǵɎȹ ȼȱ ȨȥȀƫǟ ƆǠɆǤȱǟ ȴȅȀȱǟȿ ȻɎȝǕ ȯȿǼƨǟ ȯɎǹ:

  ǦǤȆȺǣ Ǩƴ Ǽȩȿ ɁȀǹǕ ƂǙ ǦȺȅ ȸȵ ȫɀȮȎȱǟ ȻǾȽ ǿǟǼȍǙ Ž ǟńǼɅǟȂǩ ȫǠȺȽ ȷǕ ȘǵɎȹ39%  ƔȺȅ ƙǣ Ǡȵ2005  ƂǙ2006

 ǦȺȅ ȸȵ ȯȿɉǟ ȤȎȺȱǟ ȯɎǹ ǨȢȲǣ ǼȪȱȿ2007  ƂǙ43% ȫɀȮȎȱǟ țɀȶƭ ȸȵ.  

Ǖ ȰɆȲȩ ȷǠȭ ǧǟǿǟǼȍɋǟ ǻǼȝ ȷǙ ǬɆǵ ǦȺȅ ɄȦȥ ÛǠȒɅ2004  ǦȺȅ Ž ǧǟǿǟǼȍǙ  ǦǭɎǭ ǨȲǲȅ ƙǵ Ž ȷǟǿǟǼȍǙ ȰɆǲȆǩ Ź

2006 ǦȺȅ ǨȺȵǟȂǩȿ ȳ2010.ȜɅǿǠȊȶȲȱ ƘǱǖǪȱǟ ȼȞȵ ǻǟǻȁǟȿ ȜɅǿǠȊƫǟ ǧǻǟǻȁǠȥ ǦȵǟǼǪȆƫǟ ǦɆȶȺǪȱǟ ǦȮǤȉ ȜɅǿǠȊȵ Ȝȵ ȳ  

ǠȞǣǟǿ-  ǦȭǿǠȊƫǟ ȫɀȮȍ

01- ǦȭǿǠȊƫǟ ȫɀȮȍ ȤɅȀȞǩ  

         ǦȭǿǠȊȶȲȱ ȤɅȀȞǩ Ȝȑɀǣ ǠȽǟɀǪȆȵ ɂȲȝ ǒǠȦǪȭɍǟ Ź ǬɆǵ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ɁǼȱ ǠƷȀȍ ǠȦɅȀȞǩ ǠƬ ǼƱ Ɓ

 ǦɆȲɅɀǱ Ž ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȏȀȝ ǧǠȶɆȲȞǩ Ž Ȭȱǽȿ ǿǠȶǮǪȅǟ ǼȪȞȭ2004.

  ǦȺȅ ǦȭǿǠȊƫǟ ȫɀȮȎȱ ǿǟǼȍǙ ȯȿǕ ǨȹǠȭ ǬɆǵ2005  ȣȀȕ ȸȵMusyarkah One Capital Bhd  ǦȶɆȪǣ

2.50 ɃȂɆȱǠȵ ǨȢȺɅǿ ǿǠɆȲȵ  

02- ǠɅȂɆȱǠȵ Ž ǦȭǿǠȊƫǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ  

I.ǿǟǼȍɋǟ ȰǵǟȀȵ

 ȴǪɅȿǠɅȂɆȱǠȵ Ž ǦȭǿǠȊƫǟ ȫɀȮȍ ǿǟǼȍǙ :ǦɆȱǠǪȱǟ ǧǟɀȖƪǟ Ȩȥȿ  

1- øǣ ǥǿǼȪƫǟȿ Ǡŏ ǢǪǪȮƫǟ ǦȶɆȪȱǟ ǼɅǼȆǪǣ ȫɀȮȎȱǟ ǨȲƥ ȳɀȪɅȿ ȫɀȮȎȱǟ ǿǟǼȍǚǣ ǦȭȀȊȱǟ ȳɀȪǩ87%  ǦȶɆȩ ȸȵ

 ȜȥǼǣ ǥǿǼȎƫǟ ǦȭȀȊȱǟ ȳɀȪǩȿ ÛțȿȀȊƫǟ13% .ǦȭǿǠȊƫǟ ȯǠȵ ȃǕǿ ȰȮȊǪɅ ȬȱǾǣȿ ÛțȿȀȊƫǟ ǦȶɆȩ ȸȵ ǦɆȩǠǤȱǟ  
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2-.Ʉȍɀȱǟ ƂǙ ǦȭǿǠȊƫǟ ȯǠȵ ȃǕǿ Ȝȥǻ

3-.țȿȀȊƫǟ ǥǿǟǻǙ Ž ɄȍɀȲȱ ǦȭȀȊȱǟ ǥǼȝǠȆȵ

4-ǵ Ȱȭ (ȫɀȮȎȱǟ ǦȲƥ) ȸɅȀȶǮǪȆƫǟȿ ǦȭȀȊȱǟ ƙǣ ǳǠǣǿɉǟ ȴɆȆȪǪǣ Ʉȍɀȱǟ ȳɀȪɅȿ ÛțȿȀȊƫǟ ǒǠŒǙ ÛȼǪƵǠȆȵ ǦǤȆȹ ǢȆ

.țȿȀȊƫǟ ǒǼǣ ȸȵ ƙǪȺȅ ǼȞǣ ǟǾȽ ȷɀȮɅȿ

5-.ǦȭȀȊȱǟ ȣȀȕ ȸȵ Ʉȍɀȱǟ ǥȀǱǕ Ȝȥǻ

II. ȰɆǮƢɅȂɆȱǠȵ Ž  ǦȭǿǠȊƫǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓǠ:ƃǠǪȱǟ ȰȮȊȱǟ Ȩȥȿ ǠȾǪɆȱǓ ȰǮȶǪǩ ȿ :

) ȴȩǿ ȰȮȊȱǟ03-13ǠɅȂɆȱǠȵ Ž  ǦȭǿǠȊƫǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ: (  

:ǿǼȎƫǟɃǼȉǿ ǼȶƮ ÛȤɆȒȱǟ ȸǣ ȷǠȹǼȝ ǼȶƮ ÛƆǠȖȲȅ "ǧǟȿǻǕ  ȧɀȅȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ǠȾȖǣǟɀȑ Ž Ǧȅǟǿǻ :ɃȂɆȱǠƫǟ ǠȾȆȅǕȿ" Û Ǧȩǿȿ

 ƂǙ ǦȵǼȪȵ ǬƜ ȯɀǵ ȜȅǠǪȱǟ Ɨȕɀȱǟ ɂȪǪȲƫǟǥǟǻǕ  ǥǼǝǠȦȱǟ ȀȞȅǠȽȀǭǕȿ  ɂȲȝǧǠȵȁɉǟ  ÛǦɅǻǠȎǪȩɍǟ ǦȞȵǠǱ20  ǧȿǕ1955ǥǼȮɆȮȅ ÛÛ- ȀǝǟȂƨǟ Û

 ɄȵɀɅ09/10  ɃǠȵ2011 Ûȋ :25.

ȘǵɎȹ .ǦȭǿǠȊƫǟ ȫɀȮȎǣ ȨȲȞǪƫǟȿ ɃȀȚȺȱǟ ȴȆȪȱǟ Ž ǻǿǟɀȱǟ ǳȀȖȱǟ Ȝȵ ɂȉǠȶǪǩ ǠɅȂɆȱǠȵ Ž ǦȭǿǠȊƫǟ ȫɀȮȍ ȷǕ ǦɆȱɇǟ ȻǾȽ ȸȵ  

 ǿǟǼȍǙ ȯȿǕ ȷǠȭ ǬɆǵ ǠȾȩɎȖȹǟ ǥǼȵ Ž ǠǶȑǟȿ ǟǾȽ ȷǠȭȿ ÛǠƬǠȶȞǪȅǟ ɂȲȝ ǦɅȂɆȱǠƫǟ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ǨǮǵ ǠȾǪǶȎȱȿ

 ǦȺȅ ǠƬ2005 ǦǤȆȺǣ Ȭȱǽȿ ȳ12.6% ȶƭ ȸȵ ǦǤȆȺǣ Ȭȱǽ ǼȞǣ Ǡƴȿ ȫɀȮȎȱǟ țɀ455.44%  ǦȺȅ ȯɎǹ2006 ǬɆǵ ȳ

 ɁȀǹɉǟ ȫɀȮȎȱǟ ǦǤȆȺǣ ǦȹǿǠȪȵ ǠȾǪǤȆȹ ǨȢȲǣ70.0%.

:ƃǠǪȱǟ ȯȿǼƨǟ ȯɎǹ ȸȵ Ȭȱǽ Ǵȑɀȹ ȷǕ ǠȺȺȮƹȿ  

)ȴȩǿ ȯȿǼƨǟ03-19) ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦȭǿǠȊƫǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ :(2001-2010(

ǧǟɀȺȆȱǟ2001200220032004200520062007200820092010

 ȫɀȮȍ----12.670.05851.499.642.1

صكوك المشاركة

  حملة الصكوك
(Holders Sukuk)

  الشركة
company

من  87%
  رأس المال

من  13%
  رأس المال

ƕǀƥƑƪǄǁƐ üƑǄ Ƨƈƥ

  تقاسم الأرباح بعد سنتین
حملت 
  الصكوك

  الشركة

(Holders Sukuk)

المشروع

الوصي
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:ǿǼȎƫǟ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ¡ ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ)2001-2010 ( ÛǠɅȂɆȱǠȵȋ Û :235.

:ƃǠǪȱǟ ƖǶȺƫǟ Ž ȨǣǠȆȱǟ ƖǶȺƫǟ ȰǮƴȿ

) :ȴȩǿ ȰȮȊȱǟ03-14 (ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ ) ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦȭǿǠȊƫǟ2001-2010(

ǿǼȎƫǟ ȨǣǠȆȱǟ ȯȿǼƨǟ ȸȵ ǠȩɎȖȹǟ ǠȽǻǟǼȝǙ Ź :

ɄȲɅ Ǡȵ ȘǵɎȹ ȼȱ ȨȥȀƫǟ ƆǠɆǤȱǟ ȴȅȀȱǟȿ ȻɎȝǕ ȯȿǼƨǟ ȯɎǹ ȸȵ:

        ȫɀȮȎȱǟ ǡǠȆǵ ɂȲȝ ǦȭǿǠȊƫǟ ȫɀȮȍ ɀƲ ǟńǼɅǼǱ ǠȾǱɀǩȿ ǟǼǱ ǟƘǤȭ ǠȝǠȦǩǿǟ ǦȪǣǠȆȱǟ ǧǠɆȖȞƫǟ ȯɎǹ ȸȵ ȘǵɎȹ

 ȸɅǿǼȎƫǟȿ ȸɅȀȶǮǪȆȶȲȱ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ȣȀȕ ȸȵ ǦȶǝǠȪȱǟ ǦɆȝɀǪȱ Ȭȱǽȿ ǦƜǟȀȵ/ ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ɂȲȝ ǦȶǝǠȪȱǟ Ž ȀȶǪȅǟȿ

 Ž ǧǟǿǟǼȍɋǟ ȸȵ ǢȱǠȢȱǟ ȷǠȮȥ țǠȦǩǿɍǟ ǦȺȅ2009  ȠȲǣ ǬɆǵ99.6%  ɁƎȮȱǟ ȜɅǿǠȊƫǟ ǰȵǠȹȀǣ ȧɎȖȹǟ Ȝȵ ȸȵǟȂǩ ǟǾȽȿ

 ǦȺȅ ǧǟǿǟǼȍɋǟ ȤȎȹ ƃǟɀǵȿ ǠɅȂɆȱǠȵ Ž2010

ǠȆȵǠǹ- ǦǣǿǠȒƫǟ ȫɀȮȍ:   

01- ǦǣǿǠȒƫǟ ȫɀȮȍ ȤɅȀȞǩ:  

 ȀȾȊȱ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȏȀȝ ǧǠȶɆȲȞǩ Ž ǦɆȝȀȊȱǟ ǦǣǿǠȒƫǟ ǼȪȞȱ ǻɀǱɀƫǟ ȤɅȀȞǪȱǟ ǟǼȝ Ǡȵ ǠƷȀȍ ǠȦɅȀȞǩ ǠƬ ȔȞłɅ Ɓ

 ǦɆȲɅɀǱ2004 .ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ ȣȀȕ ȸȵ ǿǻǠȎȱǟ  

 ȣȀȕ ȸȵ ǦǣǿǠȒƫǟ ȫɀȮȎȱ ǿǟǼȍǙ ȯȿǕ ȷǠȭȿPG Municipal Assete Bhd  ǦȶɆȪǣ80.0  ȷɀɆȲȵ  

Ʌǿ.ɃȂɆȱǠȵ ǨȢȺ  

02- ǠɅȂɆȱǠȵ Ž ǦǣǿǠȒƫǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ:   

I.ǿǟǼȍɋǟ ǧǟɀȖǹ :ǦɆȱǠǪȱǟ ǧǟɀȖƪǟ Ȩȥȿ ǠȽǿǟǼȍǙ ȴǪɅȿ  

1-      ǦȶɆȪǣ ǦǣǿǠȒȵ ȫɀȮȍ ǿǟǼȍǚǣ ǥƘǹɉǟ ȻǾȽ ȳɀȪǩȿ țȿȀȊƫǠǣ ǦȍǠǹ ǦǞɆȽ ǒǠȊȹǚǣ ǦɅǼȲǤȱǟ ȳɀȪǩ80 ǨȢȺɅǿ ȷɀɆȲȵ 

 (ȯȿɉǟ ȯǠƫǟ ǡǿ ) ȫɀȮȎȱǟ ǨȲƥ ǠȺȽ ƎǪȞɅ ǬɆǵ ǟǼȪȹ ǼɅǼȆǪȱǠǣ (ȯȿɉǟ ǢǪǪȮƫǟ ǦȾǱ ) ȫɀȮȎȱǟ ǨȲƥ ȳɀȪɅȿ ɃȂɆȱǠȵ

.ƂȿǕ ǦǣǿǠȒȵ ǠȶȾȺɆǣ ǼȪȞȱǟȿ ( ȯȿǕ ǡǿǠȒȵ) ǦȍǠƪǟ ǦǞɆƬǟ ȷɀȮǩȿ  
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80ǇǍǒǄǆRMعقد المضاربة الأول بقیمة

2-ǂǟ ǦȾƨǟ ȻǾȽ ȷɀȮǩȿ ǦɆȲƮ ǦȾǱ Ȝȵ (ƆǠǭ ȯǠȵ ǡǿ ) ǴǤȎǪȥ ȯǠƫǟ ǟǾŏ ǦǣǿǠȒƫǠǣ ǦǞɆƬǟ ȻǾȽ ȳɀȪǩ ) ȳǠȪȵ Ž ǦɆȲ

.ǦɆȹǠǭ ǦǣǿǠȒȵ ǠȺȽ ǼȪȞȱǟȿ ( ƆǠǭ ǡǿǠȒȵ

3- ǼȞǣ Ȭȱǽȿ ( ƆǠǭ ȯǠȵ ǡǿ ) țȿȀȊƫǠǣ ǦȍǠƪǟ ǦǞɆƬǟ ƙǣȿ ǠȾȺɆǣ (ƆǠǭ ǡǿǠȒȵ ) ǦɆȲǂǟ ǦǞɆƬǟ ȴȆȪǩ ǒǠȾǪȹɍǟ ǼȞǣ

.ǢǝǟȀȒȱǟ ǦǶȲȎȵ ȣȀȕ ȸȵ ǢǝǟȀȒȱǟ țǠȖǪȩǟ

4- ǟ ȴɆȆȪǪǣ ( ȯȿǕ ǡǿǠȒȵ ) ǠȽǿǠǤǪȝǠǣ țȿȀȊƫǠǣ ǦȍǠƪǟ ǦǞɆƬǟ ȳɀȪǩ.ȫɀȮȎȱǟ ǨȲƥ ƙǣȿ ǠȾȺɆǣ ǳǠǣǿɉ

II. ǠȾǪɆȱǓ ǠȾȲɆǮƢ

ƃǠǪȱǟ ȰȮȊȱǟ Ȩȥȿ ǠȾǪɆȱǓ ȰǮȶǪǩȿ:

) ȴȩǿ ȰȮȊȱǟ03-15ǠɅȂɆȱǠȵ Ž  ǦǣǿǠȒƫǟ ȫɀȮȍ ǿǟǼȍǙ ǦɆȱǓ: (  

ǿǼȎƫǟ:ÛƆǠȖȲȅ ɃǼȉǿ ǼȶƮ ÛȤɆȒȱǟ ȸǣ ȷǠȹǼȝ ǼȶƮ "ǧǟȿǻǕ  ȧɀȅȧǟǿȿɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ǠȾȖǣǟɀȑ Ž Ǧȅǟǿǻ :ɃȂɆȱǠƫǟ ǠȾȆȅǕȿ" Û Ǧȩǿȿ

 ƂǙ ǦȵǼȪȵ ǬƜ ȯɀǵ ȜȅǠǪȱǟ Ɨȕɀȱǟ ɂȪǪȲƫǟǥǟǻǕ  ǥǼǝǠȦȱǟ ȀȞȅǠȽȀǭǕȿ  ɂȲȝǧǠȵȁɉǟ  ÛǦɅǻǠȎǪȩɍǟ ǦȞȵǠǱ20  ǧȿǕ1955 ÛÛǥǼȮɆȮȅ- ȀǝǟȂƨǟ Û

 ɄȵɀɅ09/10  ɃǠȵ2011 Û :ȋ27.

 ȫɀȮȎȱ ǦǤȆȺȱǠǣ ɃȀȚȺȱǟ ȴȆȪȱǟ Ž ȼȲɆȎȦǩ Ź Ǡȵ Ȝȵ ȨȥǟɀǪǩȿ ɂȉǠȶǪǩ ǠȽǼƱ ǠɅȂɆȱǠȵ Ž ǦǣǿǠȒƫǟ ȫɀȮȍ Ȱȶȝ ǦɆȱɇ ȀȚȺȱǠǣȿ

. ǦɆȝȀȊȱǟ ǦǣǿǠȒƫǟ  

      ǠȽǿǟǼȍǙ ȳǠȝ ȸȵ ǠƬȿǟǼǩ ǻǟȁ Ǽȩȿ2005  ȳǠȝ ƂǙ2006 ȸȵ ȀǮȭǖǣ ȳ37  ǟǾȽ ɀƲ ŸǠƶɍǟ ȼǱɀǪȱǟ ɂȲȝ ǟǾȽ ȯǼɅȿ ǥȀȵ

.ȫɀȮȎȱǟ ȸȵ țɀȺȱǟ  

 ǿǟǼȍɋǟ ƔȺȅ ȯɎǹ ǠȽǿɀȖǩ ȜǤǪǩ ǠȺȺȮƹȿ2005 ȿ2006:ƃǠǪȱǟ ȯȿǼƨǟ ȯɎǹ ȸȵ ȳ  

  حملة الصكوكرب مال أول
(Holders Sukuk)

صكوك المضاربة

  تقاسم الأرباح
الھیئة 

  الخاصة
حملت 

  الصكوك
(Holders Sukuk)

  مضارب أول
ƱǋƥƪǄǁƑƓ ƕƬƑƢ ƕƏǐǉرب مال ثاني

ثانيعقد المضاربة 

ƕǐǂƟǄ ƕǊƜمضارب ثاني

  تقاسم الأرباح
الجھة 
  المحلیة

الھیئة 
  الخاصة

(Holders Sukuk) تحصیل الضرائبإدارة
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)ȴȩǿ ȯȿǼƨǟ03-20 ǠɅȂɆȱǠȵ Ž ǦǣǿǠȒƫǟ ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ :() ǥȀǪȦȱǟ ȯɎǹ2001-2010(

:ǿǼȎƫǟ ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ¡ ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ)2001-2010 ( ÛǠɅȂɆȱǠȵȋ Û :240.

 ǥǼȶȝɉǟ Ȩȥȿ ǠȾȲɆǮƢ ȸȮƹȿ:ǦɆȱǠǪȱǟ ǦɆȹǠɆǤȱǟ  

) :ȴȩǿ ȰȮȊȱǟ03-16(: ȫɀȮȍ ǿǟǼȍǙ ǿɀȖǩ) ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǦǣǿǠȒƫǟ2001-2010(

ǿǼȎƫǟ ȨǣǠȆȱǟ ȯȿǼƨǟ ȸȵ ǠȩɎȖȹǟ ǠȽǻǟǼȝǙ Ź :

ɄȲɅ Ǡȵ ȘǵɎȹ ȼȱ ȨȥȀƫǟ ƆǠɆǤȱǟ ȴȅȀȱǟȿ ȻɎȝǕ ȯȿǼƨǟ ȯɎǹ ȸȵ:

      ǻǠȶǪȝɍǟ ɂȲȝ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟ ȳǠɆȪȱ Ȭȱǽȿ ǦǣǿǠȒƫǟ ȫɀȮȍ ǿǟǼȍǙ ɀƴ ȼȲǲȅ ɃǾȱǟ ƘǤȮȱǟ țǠȦǩǿɍǟ ȘǵɎȹ

 ǦȺȅ ǦɅǠŒ Ž ǠȽǿǟǼȍǙ ȠȲǣ ǬɆǵ (ǥǿǠȆƪǟ ) ȀȕǠǺƫǟȿ ǴǣȀȱǟ ǦƧǠȪȵ ɂȲȝ ǦȶǝǠȪȱǟ ȫɀȮȎȱǟ ȸȵ țɀȺȱǟ ǟǾȽ ɂȲȝ2006 ƃǟɀǵ ȳ

) ǫɎǭ03 ǬɆǵ ɃȂɆȱǠȵ ǨȢȺɅǿ ǧǟǿǠɆȲȵ ( ȰǮȵ7.5%   ǦȺȅ ǦɅǠŒ Ɠǵ ȼȱ ǿǟǼȍǙ ƎȭǕ ǟǾȽ ȷǠȭȿ2010

      ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆƬ ǦɆȝȀȊȱǟ ǥǿǠȊǪȅɍǟ ǦȺƨ ɄȝȀȊȱǟ ǠȾȪȥǟɀǪǣ ǧȀȩǕ Ɣȱǟ ȫɀȮȎȱǟ ǿɀȖǩ ȏȀȝ ɂȲȝ Ƙǹɉǟ Ž źǖȹȿ

 ǥȀǪȦȱǟ ȯɎǹ ǦɅȂɆȱǠƫǟ2001-2006:ƃǠǪȱǟ ȯȿǼƨǟ Ž ȳ  
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)2010-2001(تطور إصدار صكوك المضاربة في مالیزیا خلال الفترة 

صكوك المضاربة

ǧǟɀȺȆȱǟ2001200220032004200520062007200820092010

 ǦǣǿǠȒƫǟ ȫɀȮȍ

%

----0.27.511.200.6
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) ȴȩǿ ȯȿǼƨǟ03-22 ǿǟǼȍǙ ǿɀȖǩ : () ǥȀǪȦȱǟ ȯɎǹ ǠɅȂɆȱǠȵ Ž ǧǟǼȺȆȱǟ Ȝȵ ǦȹǿǠȪȵ ȫɀȮȎȱǟ2001-2010ȳ(  

ǧǟɀȺȆȱǟ200
1

200
2

200
3

200
4

2005200
6

200
7

200
8

200
9

201
0

 ǦɆȵɎ
ȅɋǟ ȫɀȮȎ

ȱǟ ț
ǟɀȹǕ

%

ȫɀȮȍ ȸȶǮȱǠǣ ȜɆǤȱǟ

ȰǱɇǟ  

776740.856.8
8

36.36.223.1-0.2

ǦƜǟȀƫǟ ȫɀȮȍ233312.738.2
7

33.59.4191.30.48.2

ȫɀȮȍțǠȺȎǪȅɋǟ--46.52.814.52.190.2--

ȫɀȮȍǥǿǠǱɋǟ---2.052.94.81114.5-34

ȫɀȮȍǦȭǿǠȊƫǟ----12.670.05851.499.
6

42.1

ȫɀȮȍǦǣǿǠȒƫǟ----0.27.511.2-0.6

 ǿǠɆȲȵ ȫɀȮȎȱǟ țɀȶƭ

RM

18.9
9

17.612.015.1
6

43.3242.0
2

121.
3

43.23440.3
3

 ǦɆȲȮȱǟ ǧǟǼȺȆȱǟ țɀȶƭ

 ǿǠɆȲȵRM

45.6
8

56.0
0

47.347.8
4

62.6675.8
3

158.
8

14057.
5

63.5
8

 ǧǟǼȺȆȱǟ ȸȵ ȫɀȮȎȱǟ ǦǤȆȹ

%

41.5
7

31.4
2

25.3
6

31.6
8

69.1355.4
1

76.3
8

30.8
5

62.
4

63.4
3

:ǿǼȎƫǟ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽǦɅȂɆȱǠƫǟ¡ ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ)2001-2010 ( ÛǠɅȂɆȱǠȵȋ Û :243.

:ǰǪȺǪȆȹ ȯȿǼƨǟ ȸȵȿ  

      ǦȺȅ ƂǙ ɍɀȍȿ ȏǠȦƳǟȿ țǠȦǩǿǟ ƙǣ ǠǣǾǣǾǪȵ ȷǠȭ ÛƂȿɉǟ Ȝǣǿɉǟ ǧǟɀȺȆȱǟ ȯɎǹ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ǼɅǟȂǩ ȷǙ2005

 ǦɆȑǠƫǟ ǦȺȆȱǟ ǿǟǼȍǙ ȤȞȑ ǧǟȀȵ ǫɎǭ ƃǟɀǵ ƂǙ ȫɀȮȎȱǟ ȻǾȽ ǿǟǼȍǙ ȜȦǩǿǟ ȸɅǕÛ2004 ƑɅȀȒȱǟ ȰɅǼȞǪȱǟ ǦǲɆǪȹ Ȭȱǽȿ ȳ

ȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ǿǟǼȍǙ ɁɀǪȆȵ ɂȲȝ Ź ɃǾȱǟ ǦȺȆȱǟ Ž ȤɆȦȕ ȏǠȦƳǟ ȰɆǲȆǩ ǼɆȝǊǕ Ȭȱǽ Ȝȵ2006 ǦȹǿǠȪȵ ǟǾȽȿ ȳ

.ǥƘǹɉǟ ǫɎǮȱǟ ǧǟɀȺȆȱǟ ȯɎǹ ǧǟǼȺȆȱǟ ǿǟǼȍǙ țǠȦǩǿǟ ȰȍǟɀǪǣ  

     ȏǠȦƳɍǟ ȜǱȀɅȿÛ ǥƘǹɉǟ ǧǟɀȺȆȱǟ ǦǪȆȱǟ ȯɎǹ ÛǿǟǼȍɋǟ ȤȎȹ ȸȵ ȀǮȭǕ ƂǙ ǦɆȵɎȅɋǟ ȫɀȮȎȲȱ ǿǟǼȍɋǟ ǦǤȆȹ ǨȲȍȿ

 ǧǟɀȺȆȱǟ Ž ȫɀȮȎȲȱ ǫǼǵ ɃǾȱǟ2001-2002-2003  ȯɎǹ ǳȿǟȀǩ ɃǾȱǟ ǧǟǿǟǼȍɋǟ ǻǼȝ Ž ȏǠȦƳǟ ǦǲɆǪȹÛ

 ǢɆǩȀǪȱǟ ɂȲȝ ǥǿɀȭǾƫǟ ǧǟɀȺȆȱǟ35-34-31  ǠȾȆȦȹ ǧǟɀȺȆȲȱ  ȰȮȭ ǿǟǼȍɋǠǣ ǦȹǿǠȪȵ ǟǾȽȿ ǟńǿǟǼȍǙ114-171-118

ǟ ǦǲɆǪȹ ǦȦȝǠȒȵ ǦǤɅȀȑ ȫɀȮȎȱǟ ȜȥǼǩ ǬɆǵ ǧǟǼȺȆȱǟȿ ȫɀȮȎȱǟ ƙǣ ǦǤɅȀȒȱǟ Ž ȷȁǟɀǩ ǻɀǱȿ ȳǼȞȱ ȜǱǟǿ ǟǾȽȿ Û ǟńǿǟǼȍǙ ȯǠȪǪȹ

 Ȝȥǻ ǢȲȖǪɅ ɃǾȱǟ ȜɆǤȱǟ ȨɅȀȕ ȸȝ ǦɆȮȲƫǟ ȰɅɀƠ ȴǪɅ ǠȾɆȥȿ țǠȺȎǪȅǟȿ ȰǱǓ ȸȶǮǣ ȜɆǣ ȫɀȮȍ ǨȹǠȭ ȫɀȮȎȱǟ ǢȲȡǕ ȷɉ ǦɆȮȲƫǟ

 ǦȺȅ Ž Ȁȵɉǟ ǦɅɀȆǩ Ź ȷǕ ƂǙ Ȭȱǽ ɂȲȝ ǦǤɅȀȑ2004  ǦȺȆȱǟ Ž ǦȭǿǠȊƫǟ ɂȲȝ ǦȶǝǠȪȱǟ ȫɀȮȎȱǟ ǿǟǼȍǙ ȧɎȖȹǟ ȬȱǾȭȿ

.ǠȾȆȦȹ  
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 ǿǟǼȍɋǟ ȧɀȅ ȷǕ ǟǾȽ ȸȵ ǰǪȺǪȆȹȿ ȸȵ ȯɎǹ ȠȲǣ ǬɆǵÛǦɅȂɆȱǠƫǟ ȧɀȆȱǟ Ž ǠȞȅɀǩȿ ǟƘǤȭ ǠǱǟȿǿ ɂȪȲɅ ÛȫɀȮȎȲȱ ɄȵɎȅɋǟ

 ǦȺȅ2010  ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ǿǟǼȍǙ ȴǲǵ40.3   ǦȶɆȩ ȠȲǣ ɃǾȱǟ ǦɅǼɆȲȪǪȱǟ ǧǟǼȺȆȱǟ ǿǟǼȍǚǣ ǦȹǿǠȪȵ ɃȂɆȱǠȵ ǨȢȺɅǿ ǿǠɆȲȵ

63.58 ǦǤȆȺǣ Ȭȱǽȿ ɃȂɆȱǠȵ ǨȢȺɅǿ ǿǠɆȲȵ63.43%  ǟǼȎȱǟ ǦȭǿǠȊƫǟ ȫɀȮȍ ǨȲǪǵǟ ǼȩȿÛ ǧǟɀȺȆȱǟ ȯɎǹ ǿǟǼȍɋǟ Ž ǥǿ

 ǦȺȅ Ȱȍȿ ǽǙ ǥƘǹɍǟ ǦȆȶƩǟ2009  øǣ ǦǤȆȹ Ƃǟ99.6%  ȜɆǣ ɂȲȝ ǦȶǝǠȪȱǟ ȫɀȮȎȱǟ ǿǟǼȍǙ ȸȵ ȼǱɀǪȱǟ ɂȲȝ ȯǼɅ ǟǾȽȿ Û

 ɂȖǺǪɅ ɍ ȰȮȭ ȴȽǿǟǼȍǙ ȷǠȭ ɃǾȱǟ ȰǱǓ ȸȶǮǣ ȜɆǣȿ ǦƜǟȀȵ ȸȵ ǦȺɆȞȱǟ0.4% ǦȺȆȱǟ ȄȦȹ ȯɎǹ.

:ǬȱǠǮȱǟ țȀȦȱǟǧǠȵǼǹǦȕǠȅɀȱǟ  Intermediaries & Services""1

ȷǙǦǞȥǒǠȖȅɀȱǟƙɆȱǠƫǟǢȞȲǩǄǟǿȿǻǄǠȵǠȽŽǥǿǟǻǙȴɆȚȺǩȿǧǠɆȲȶȝȯǻǠǤǩȴȾȅɉǟǠȶɆȅɍ ȴȾȅɉǟǦȪȥǟɀǪƫǟ ȜȵȳǠȮǵǕǦȞɅȀȊȱǟ

ǦɆȵɎȅɋǟǦǱǿǼƫǟŽǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟȨɅǻǠȺȍȿ ǿǠȶǮǪȅɍǟÛǦɆȵɎȅɋǟƎǪȞǩȿ ǄǠȖɆȅȿƙǣǧǟǼǵȿȂǲȞȱǟÛȐǝǠȦȱǟȿȃǿǠƢȿ

ǠőɎȵǠȞȵǄǠȪȥȿ ȳǠȮǵɉǦȞɅȀȊȱǟɄȽȿǦɆȱǠǹȸȵȀȍǠȺȝ ǦȵȀƮÛǄǠȝȀȉɁǼǵǙȿǠőǠȵǼǹɄȽƘȥɀǩǧǠȵɀȲȞƫǟ ǦȵȁɎȱǟƙȞǝǠǤȲȱ

ȸɅȀǪȊƫǟȿȸȝǦȥǠȭǿɀȵɉǟǧǟǽ ǦȲȎȱǟȼǣ ÛǠȵǕǦǣǠȩȀȱǟǦɆȝȀȊȱǟǄǠȒɅǕƎǪȞǩ ɁǼǵǙǧǠȵǼƪǟǦɅȀȽɀƨǟǥȀȥɀǪƫǟŽȧɀȅȃǕǿȯǠƫǟ 

ɄȵɎȅɋǟŽÛǠɅȂɆȱǠȵȻǾȽȿȷǠȶȒȱ ȳǟȂǪȱǟǦȖȊȹǕŽǟǾȽȧɀȆȱǟȳǠȮǵǖǣǦȞɅȀȊȱǟȸȵȿÛǦɆȵɎȅɋǟȴȽǕȳǠȆȩǕ ǧǠȵǼǹǦȕǠȅɀȱǟ

ǥȀȥɀǪƫǟ ŽǟǾȽȧɀȆȱǟǠȵɄȲɅ:

ɍȿǕ- ǥȀȆȶȆȱǟ  "Stockbroking":

ȸȮƹȤɅȀȞǩǥȀȆȶȆȱǟǄǠȝȀȉǠŒǖǣǦȕǠȅɀȱǟƙǣȜǝǠǤȱǟɃȀǪȊƫǟȿȰǣǠȪȵǥȀǱǕŽƘȡǼȪȝ ǥǿǠǱǙ ǿǠȆȶȆȱǟȿȯɀǞȆȵȸȝȳǠƢǙ

ȜɆǤȱǟǒǟȀȊȱǟȿŽȴȾȅɉǟǦǱǿǼƫǟŽǦȍǿɀǤȱǟ ȀǱǖǣǥÛŽȿǦǣȀǲǪȱǟǦɅȂɆȱǠƫǟ ȀȥɀǩȐȞǣǧǠȭȀȉǥȀȅǠȶȆȱǟǦȵǼǹ ǥȀȆȶȆȱǟ

ÛǦɆȵɎȅɋǟ"Islamic Stockbroking Services" Ɣȱǟȿ ǼȝǠȆǩǿɀȾƤƙȶȲȆƫǟ ȴȽƘȡȿǿǠȶǮǪȅɎȱŽȴȾȅɉǟ

ǦǱǿǼƫǟŽǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟǦȪȥǟɀǪƫǟȜȵ ȳǠȮǵǕǦȞɅȀȊȱǟ ǦɆȵɎȅɋǟÛȔȪȥƔȱǟȿǴȶȆǩǠŏǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟǦǞɆƬ

ȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟ ȯȿǟǼǪȲȱÛǠŏȸȵȿȴȽǕǧǠȭȀȉǥȀȆȶȆȱǟǦɆȵɎȅɋǟǥǿɀȾȊƫǟŽǠɅȂɆȱǠȵ:

Bank Islam Malaysia Berhad – BIMB Securities Sdn Bhd -1
PTB Securities -2

ǠȵǕȿǧǠȭȀȉǥȀȅǠȶȆȱǟǦɅǼɆȲȪǪȱǟȿƔȱǟɃɀǪƠɂȲȝǾȥǟɀȹǥȀȆȶȆȱǟǦɆȵɎȅɋǟ :

Rashid Hussain Securities -1
AM Securities -2

TA Securities-3
ȿȓȀǪȊǩǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟȷǕȴǪɅȰȵǠȞǪȱǟŽȴȾȅɉǟǦǱǿǼƫǟǦȖȅǟɀǣǥȀȅǠȶȆȱǟȸɅǼɆȪƫǟ ÛǦȍǿɀǤȱǠǣ ȬȱǽȿȷɉƙȲȵǠȞǪƫǟŽ

ǦȍǿɀǤȱǟɍȣȀȞɅȴȾȒȞǣÛǄǠȒȞǣȰǣɄȦȮɅȷǕɄȖȞɅ ȰɆȶȞȱǟȻȀȵǕƂǙȻǿǠȆƧ ȳɀȪɆȱǒǟȀǱǚǣǧǠɆȲȶȞȱǟǦȵȁɎȱǟǢȆǵƙȹǟɀȪȱǟ

ǦȶȚȹɉǟȿǥǿȀȪƫǟŽ  ǼȝǟɀȩȯǠȶȝǕǦȍǿɀǤȱǟǦɅȂɆȱǠƫǟȧǟǿȿɊȱ ǦɆȱǠƫǟ"Bursa Malaysia Business Rules"  ǬɆǵ

ǧȀȥȿȻǾȽǼȝǟɀȪȱǟǧǠȶɆȲȞǪȱǟǦȵǠȞȱǟƔȱǟǪǩǠȾǤȲȖǧǠȭȀȉǥȀȅǠȶȆȱǟƘȥɀǪȱǧǠȵǼǹǥȀȆȶȆȱǟ ǦɆȵɎȅɋǟ.ȏȀȢȱǟȿȃǠȅɉǟ

ȻǾƬǧǠȵǼƪǟɀȽ ǥǼȝǠȆȵȸɅȀȶǮǪȆƫǟƙȶȲȆƫǟɂȲȝȰȵǠȞǪȱǟŽǦȍǿɀǤȱǟ.

ǠɆȹǠǭ- ǥǿǟǻǙǿǠȶǮǪȅɍǟ "Investment Management":

ǥǿǟǻǙǿǠȶǮǪȅɍǟǥǿǠǤȝȸȝȯǠȶȝǕǥǿǟǻɋǟǦȚȦǂȧǟǿȿɉǟǦɆȱǠƫǟƔȱǟǠȽȀɅǼǩǠȾȅǿǠƢȿ ǧǠȭȀȊȱǟǥǻǼǂǟ ǧǟǽǧɎȽǘƫǟ

ǧǠȦȍǟɀƫǟȿǦȺɆȞƫǟȏȀȢȱǧǟǿǠȶǮǪȅɍǟǦǣǠɆȹȸȝǠȾǝɎȶȝȻǾȽȿǧǠȭȀȊȱǟȀȥǟɀǪɅǠȾɆȥ ȧȿǼȺȎȱǟȋǠƪǟ ƘȥɀǪȱǻǿǟɀƫǟǦɆȱǠƫǟȸȵ

1  -  ÛȨǣǠȅ ȜǱȀȵ ÛǿɀƧ ȼȕ ȰɆȲǹ ȰɆǤȹ ȋ ȋ :ȋ111¡113.
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ǠȾǝɎȶȝǻǟȀȥɉǠȭȸɅǾȱǟȷɀȮȲƹȸȵȯǟɀȵɉǟȀǮȭǕȸȵ1ȷɀɆȲȵ ǨɆǲȺɅǿ ÛɃȂɆȱǠȵȿǕǧǠȆȅǘƫǟǦȺɆȞƫǟȰǮȵȧȿǼȺȍƘȥɀǪȱǟ

ÛƙȲȵǠȞȲȱǧǠȆȅǘƫǟȿǦɆȵɀȮƩǟÛǦɅȂɆȱǠƫǟ ǧǠȭȀȉȿȨɅǻǠȺȍǿǠȶǮǪȅɍǟȿƔȱǟǠȾɅǼȱȸȵȯǟɀȵɉǟȀǮȭǕȸȵ50ȷɀɆȲȵǨɆǲȺɅǿ

ɃȂɆȱǠȵ ÛŽȿȻǾȽ ÛǦȱǠƩǟȷɀȮǩǧǠȭȀȉǥǿǟǻǙǿǠȶǮǪȅɍǟǦȱɀǞȆȵǦɆȱȿǘȆȵǦȲȵǠȭǠȾȺȝȷɉȀȶǮǪȆǩ ǦȝɀȶƭǻǿǟɀƫǟǦɆȱǠƫǟ ȸȵ

ǠȾǝɎȶȝŽȯǠƭǧǟǿǠȶǮǪȅɍǟǦȺɆȞƫǟ.ȷɀȮǩȿǥǿǟǻǙȧȿǼȺȎȱǟ ǄǠȖɆȅȿǄɎɆȭȿȿȸȝȼȲɆȶȝŽǾɆȦȺǩȰȭ ǧǟǒǟȀǱɋǟǦȪȲȞǪƫǟǥǿǟǻǚǣ 

ǿǠȶǮǪȅɍǟ.

ȂȭȀǩȿȨɅǻǠȺȍǥǿǟǻǙǿǠȶǮǪȅɍǟǦɆȵɎȅɋǟŽǠɅȂɆȱǠȵǄǠɆȱǠǵɂȲȝǡǠǶȍǕǧǟȀǹǼƫǟ ǥƘȢȎȱǟǬɆǵȜȶǲǪǩ ȸȵȯǟɀȵɉǟȰɆȮȊǪȱ

ȘȥǠƮǦɅǿǠȶǮǪȅǟȨȥȿǕǼǤȵȜɅɀȺǪȱǟɃǾȱǟɃǻǘɅƂǙ ȰɆȲȪǩȀȕǠƯÛǿǠȶǮǪȅɍǟȀȶǮǪȆǩȿ ȻǾȽȨɅǻǠȺȎȱǟŽȯǠƭǧǟǿǠȶǮǪȅɍǟ

ǦȪȥǟɀǪƫǟȜȵȔǣǟɀȒȱǟ ÛǦɆȝȀȊȱǟȰȶȝȿǿȿǻȿȻǾȽȨɅǻǠȺȎȱǟǄǠɆȲȞȥ ǒǠȖȅɀȱǠȭȿǕǒɎȭɀȱǟǧǟȀǹǼȶȲȱ.ǿȿǻȿǥǿǟǻǙ ǿǠȶǮǪȅɍǟŽ

ȧɀȆȱǟɃȂɆȱǠƫǟƃǠƩǟȰƽǕȸȵȻǾȽ ȨɅǻǠȺȎȱǟ.

ǠǮȱǠǭ- ǦǣǠȩȀȱǟǦɆȝȀȊȱǟ:

ȷǙȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵȜȑǠǹǦǣǠȩȀȲȱǦɆȝȀȊȱǟ.ƎǪȞǩȿǦȺǲȲȱǟ ǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟ ǦȾƨǟǦɆǣǠȩȀȱǟǦɆȝȀȊȱǟ

ÛǠɆȲȞȱǟǼȩȿǨȆȅǕȸȵȰǤȩǦǞɆȽȧǟǿȿɉǟǦɆȱǠƫǟ ÛǦɅȂɆȱǠƫǟȃǿǠƢȿǦǣǠȩȀȱǟŽǟǾȽ ȧɀȆȱǟȷȿǠȞǪȱǠǣȜȵȴȆȩȧɀȅȃǕǿȯǠƫǟ

ɄȵɎȅɋǟŽ ǦǞɆƬǟɃǾȱǟȿÛȳɀȪɅǦȅǟǿǼǣǧǟȿǻɉǟǦɆȱǠƫǟ ǦȱȿǟǼǪƫǟŽǟǾȽȧɀȆȱǟǠȾȲɆȲƠȿǦȩǼǣ.ǦȥǠȑɋǠǣƂǙ ȸɅǿǠȊǪȆƫǟ

ƙɆȝȀȊȱǟƙȲȪǪȆƫǟȸɅǾȱǟȷɀǤȞȲɅǄǟǿȿǻ ǄǠȵǠȽŽǦɆȲȶȝǿǟǼȍǙȫɀȮȎȱǟǦɆȵɎȅɋǟ ǥǿɀȎǣǦȍǠǹ.
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:ȰȎȦȱǟ ǦƢǠǹ  

ȨǤȅ Ǡȵ ȯɎǹ ȸȵ :ǦɆȱǠǪȱǟ ȓǠȪȺȱǟ ȋɎǺǪȅǟ ȸȮƹ  

1- ȷǙǻɀȾƨǟɍȯǟȂǩȯǾǤǩȀɅɀȖǪȱȀȍǠȺȝȧɀȅƃǠȵɄȵɎȅǙȧǟǿȿɊȱǧǠȆȅǘȵȿ ǦɆȱǠƫǟǦȕǠȅɀȱǟǦɆȵɎȅɋǟɁǼȵȿȯɀǤȩ

ȸȵ ǧǟǼǝǠȞȱǟǦȾǱȿȀȚȹȼȪȦȱǟǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟȿ  

2-  ȴȽǠȆǩȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟŽȴȝǻǥƘȆȵȀɅɀȖǩȧǟɀȅɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟº

3-  ȫɀȮȍ ÛǥǿǠǱɋǟ ȫɀȮȍ ÛȴȾȅɉǟ ȸȵ Ȱȭ ȰȶȊǪȱ ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǨȝɀȺǩ

țǠȺȎǪȅɍǟ ȫɀȮȍȿ ȴȲȆȱǟ ȫɀȮȍ ÛǦƜǟȀƫǟ ȫɀȮȍ ÛǦǣǿǠȒƫǟ ȫɀȮȍ ÛǦȭǿǠȊƫǟ º

4- ǥǻǠɅȁǻǼȝȧǟǿȿɉǟǦɆȱǠƫǟǦǱǿǼƫǟȧɀȆǣȳɀȕȀƪǟȧǟǿȿɊȱǦɆȱǠƫǟ¡ƘȡȷǕǠȽǿǟǼȍǙȸȵɄȵɀȮƩǟ ǢȹǠƨǟ)ǧǟǻǠȾȊȱǟ

ȫɀȮȎȱǟȿ( ɀȽȀǮȭɉǟǦȹǿǠȪȵǿǟǼȍɋǠǣȸȵǢȹǠǱțǠȖȪȱǟ ȋǠƪǟ)ȨɅǻǠȺȎȱǟ(º

5- ǯǠǪƷȧɀȅȳɀȕȀƪǟȧǟǿȿɊȱǦɆȱǠƫǟŽǥȀǪȦȱǟǦȵǻǠȪȱǟǄǟȀɅɀȖǩŽȼǤȹǟɀǱǦɆǣǠȩȀȱǟǬɆǵǢǤȆǩȰȎȦȱǟ ȳǼȝƙǣǧǠɆȲȶȝ

ǦǣǠȩȀȱǟȿ ȣǟȀȉɋǟ ȸȵȯǠȶȝǕȧɀȆȱǟǦɆȵɀɆȱǟȼǱȿǕ ȐȞǣǿɀȎȪȱǟŽǟǾȽǢȹǠƨǟº

6-ȷǙǦǣȀƟȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟŽǠɅȂɆȱǠȵǼȞǩǦǣȀƟǦȵǠȽɂȲȝȨɅȀȕǒǠȺǣȰȵǠȞǪȱǟ ȀɅɀȖǩȿŽȧɀȅȧǟǿȿɉǟ ǦɆȱǠƫǟ

ǦɆȵɎȅɋǟǦȝǠȺȎȱǟȿǦɆȱǠƫǟÛǦɆȵɎȅɋǟɍǙǠŒǕǦǱǠƜȸȵ ǼɅȂƫȀɅɀȖǪȱǟǴǤȎǪȱǦȪȥǟɀȵÛǦȞɅȀȊȲȱȜȵǼɆȭǖǪȱǟɂȲȝǿȿǻǦǣǠȩȀȱǟ

ȷǠȶȒȱ ǦɆȝȀȊȱǟǠȾǪȵɎȅǧǠȦȱǠǺƫǟ ȸȵǦɆȝȀȊȱǟ.



ƕǄƗƑƢǁƐ  



123

ǦƢǠƪǟ  

:ǦȵǠȞȱǟ ǦȍɎƪǟ  

 ȷǙ :ȂɅȂȞȱǟ ȼǣǠǪȭ Ž ȰǝǠȪȱǟ ƂǠȞǩȿ ȼȹǠǶǤȅ ǃǟ ȧǼȍ ǼȪȱ ȰƩǟ ɀȽ ȳɎȅɋǟ  ɎĆøȥ ŁɃǟŁǼøłȽ ŁȜŁǤŉǩǟ ǌȸŁȶǈȥ ńɁǼłȽ ɄōȺŇȵ ŃȴǊȮŉȺŁɆŇǩǐǖŁɅ Ǡŉȵǌǚǈȥ

 ɂǈȪŃȊŁɅ ɍŁȿ ƌȰøŇȒŁɅ  ɂŁȶŃȝǈǕ ŇǦŁȵǠŁɆŇȪǐȱǟ ŁȳŃɀŁɅ łȻłȀłȊŃǶŁȹŁȿ ǄǠȮŃȺŁȑ ǄǦŁȊɆŇȞŁȵ łȼøøǈȱ Ƌȷǌǚøǈȥ ɃǌȀøǐȭŇǽ ŃȸŁȝ ŁȏŁȀŃȝǈǕ ŃȸŁȵŁȿ :ȼøȕ]123  ø

124 ȼȊɆȞȹ ɃǾȱǟ ȯɎȒȱǟ Ȭȱǽ ȸȵ Ǿǹǖȹ ƁǕ Ûǃǟ țȀȉ ȨɆǤȖǩ ȸȝ ǼȞǤȱǟ ɀȽ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǻǠȆȦȱǟ ǡǠǤȅǕ ȸȶȥ Û[

ǪȆƫǟ ȨɅȀȖȱǟ ƂǙ ȜǱȀȹȿ ǥƎȞȱǟ :ǃǟ ȯɀȩ ȀȞȊǪȆȺȱȿ Ý ȴɆȪ  ōȨŁǶǐȱǟ ŁȸŇȵ ǈȯŁȂŁȹ ǠŁȵŁȿ ŇȼƋȲȱǟ ǌȀǐȭŇǾŇȱ ŃȴłȾłǣɀǊȲǊȩ ŁȜŁȊŃǺŁǩ ǐȷǈǕ ǟɀłȺŁȵǓ ŁȸɅŇǾƋȲŇȱ ŇȷǐǖŁɅ ŃȴǈȱǈǕ

ŃȴłȾŃȺŇȵ ŅƘŇǮǈȭŁȿ ŃȴłȾłǣɀǊȲǊȩ ŃǨŁȆǈȪǈȥ łǼŁȵǈǖǐȱǟ łȴǌȾŃɆǈȲŁȝ ǈȯǠǈȖǈȥ ǊȰŃǤǈȩ ŃȸŇȵ ŁǡǠŁǪŇȮǐȱǟ ǟɀłǩȿǊǕ ŁȸɅŇǾƋȱǠǈȭ ǟɀłȹɀǊȮŁɅ ɍŁȿ  ǈȷɀǊȪŇȅǠǈȥ :ǼɅǼƩǟ]16 . [  

ȷǽǙ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ ƎǪȞǩǦɆȵɎȅɋǟ  ȴǪɅ ɃǾȱǟ ȯǠŎǟ Ȭȱǽ ȯɎǹ ȸȵ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȨɆǤȖǩ ȼɆȥ ǧǟǼǵɀȱǟ ƙǣ Ȝȶƨǟ

 ƃǠƫǟ ȂǲȞȱǟ ǧǟǽȿ ȯɎǹ ȸȵ ǦȱǠȞȥ ȯǠȎǩǟ ǧǟɀȺȩ Ǝȝ ÛƃǠƫǟ ȐǝǠȦȱǟ ǧǟǽǿǟǼȍǙ ǧǟȿǻǕ  ǦɆȱǠȵǦɆȵɎȅǙ  ǦȲɅɀȕȰǱɉǟ  ÛǠƬȿǟǼǩȿ

 ǢȩǟȀǩ ǦȎȎǺǪȵ ǧǠǞɆȽ ȰǤȩ ȸȵ ǦɆȝȀȊȱǟ ǦǣǠȩȀȱǟ ȂɅȂȞǩȿ ÛǦɆȝȀȊȱǟ ȯȿǟǼǪȱǟȿ ȰȵǠȞǪȱǟ Ǽȝǟɀȩȿ Ȕǣǟɀȑ ǥǠȝǟȀȵ Ȝȵǧǟȿǻɉǟ 

 ȧɀȆȱǟ ɁɀǪȆȵ ɂȲȝ ǧɎȵǠȞǪȱǟȿǦɆȵɎȅɋǟ ÛȀȵɉǟ  ɃǻǘɅ ɃǾȱǟƂǙ  Ž ȰɅɀȶǪȱǟ ǿǻǠȎȵ Ƙȥɀǩȿ ǿǠȶǮǪȅɍǟ ȜɆǲȊǩȿ ǿǠǹǻɍǟ ǦɆȶȺǩ

ǿǠȕǙ  ɄȝȀȉɄȵɎȅǙ.  

ɋǟ ǴȶȆɅǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ ȨɆǤȖǪǣ ȳǟȂǪȱ  ȯȿǟǼǩǧǟȿǻǕ  ǦɆȮȲȵ Ž ǦƵǠȆƫǟ ɂȲȝ ǼȶǪȞǩ ǦȝɀȺǪȵȃǕǿ 

 ȰǮȵ ȯǠƫǟȴȾȅɉǟ ȿǕ ȃǕǿ  ȫɀȮȎȱǟ ȰǮȵ țȿȀȊƫǟ ȯǠȵǦɆȵɎȅɋǟ Žȿ ǿǠȶǮǪȅɍǟ ȀȕǠƯ Ž ǦȭǿǠȊƫǟ ɂȲȝȿ ÛȼǵǠǣǿǕ Û ƎǪȞǩ ǬɆǵ

ȫɀȮȎȱǟǦɆȵɎȅɋǟțɀȹȸȵȧǟǿȿɉǟÛǦɆȱǠƫǟɄȽȿǥǿǠǤȝȸȝȨǝǠǭȿǦɅȿǠȆǪȵǦȶɆȪȱǟȰǮƢǄǠȎȎǵǦȞǝǠȉŽ ǦɆȮȲȵȷǠɆȝǕ ȜȥǠȺȵ ȿǕ

ȿǕǧǠȵǼǹȿǕŽȯɀȍǕțȿȀȊȵƙȞȵȿǕȓǠȊȹɃǿǠȶǮǪȅǟÛȋǠǹȬȱǽȿǼȞǣȰɆȎƠ ǦȶɆȩȫɀȮȎȱǟȰȦȩȿǡǠǪǪȭɍǟ ǡǠǣ

ȓǠȊȺȱǟ ǒǼǣȿƔȱǟǨȞɆǣȫɀȮȎȱǟȼȲǱɉɀȽȿƎǪȞɅȰɅǼǤȱǟɄȝȀȊȱǟȸȝ ǧǟȿǻǕȸɅǼȱǟǦɅǼɆȲȪǪȱǟǠȾƵǕȿǧǟǼȺȆȱǟº ǴȺƢ ǠȶȭȧǟɀȅǕ 

ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǻǟȀȥɊȱ ȝɀȺǪȵ ǠȍȀȥ ȸɅȀȶǮǪȆƫǟ ǿǠȢȍȿ.ɄȝȀȉ ǿǠȕǙ Ž ȴőǟȀǹǼȵ ȤɆșɀǪȱ Ǧ  

ȷǙǻɀȾƨǟɍȯǟȂǩȯǾǤǩȀɅɀȖǪȱȀȍǠȺȝȧɀȅƃǠȵɄȵɎȅǙȧǟǿȿɊȱǧǠȆȅǘȵȿ ǦɆȱǠƫǟǦȕǠȅɀȱǟǦɆȵɎȅɋǟɁǼȵȿȯɀǤȩ ǧǟǼǝǠȞȱǟ

ȸȵǦȾǱȿȀȚȹȼȪȦȱǟÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟȿǠƞȿȷǕȧɀȆȱǟƃǠƫǟȰǮƹǦȵɀȚȺȵȰǹǟǼǪǩǠȾɆȥȤǝǠșȿȤȲǪƯǦȹɀȮƫǟ ȀȍǠȺȞȱǟ

ȴǪǩȿ ÛȧɀȆȲȱǠȾȺɆǣǧǠȩɎȝÛǦȲǹǟǼǪȵǠȵǼȺȞȥȨȪƠȻǾȽȓȿȀȊȱǟǴǤȎǩȻǾȽǦȱǠȞȥ ȧɀȆȱǟǥȀȶǮȵȿǬɆǵ Û ǧǿǠȉǕǧǠȊȩǠȺƫǟ

ǦȪǣǠȆȱǟƂǙǻɀȾƨǟƔȱǟǨȱǾǣȸȵȰǤȩǼɅǼȞȱǟȸȵȯȿǼȱǟǦɆȵɎȅɋǟȿ ǦɆǣȀȞȱǟǦɆƵɉǦɆȹǠȮȵǙȳǠɆȩȧɀȅɄȵɎȅǙ ƃǠȵȯǠȞȥƓǵ

ɀȱȿƁȴǪɅǠȽȀȾȍǠȞȵǼȞǣ Ȁȥǟȿ ǳǠǲȺǣ ǨɆȚǵ Ɣȱǟ ǥƘǹɉǟ ȻǾȽ ÛǠɅȂɆȱǠȵȿ ÛȷǟǻɀȆȱǟȿ ÛȸɅȀǶǤȱǟ ǦǣȀƟ ȰǮȵ  ȯȿǼȲȱ ǥȿǼȩ ǨȹǠȭȿ

 .ǃǟ ǥǠȑȀȵȿ ȯɎƩǟ ȯǠƫǟ ȸȝ ǬǶǤǩ Ɣȱǟ ɁȀǹɉǟ  

ǟ Ź ǦȅǟǿǼȱǟ ȻǾȽ ȯɎǹ ȸȵȿ:ƃǠǪȱǠȭ ǰǝǠǪȺȱǟ ǨȹǠȭȿ ǬǶǤȱǟ ǟǾȽ ǧǠɆȑȀȥ ǦǶȍ ǿǠǤǪǹ  

- ǦȍǠƪǟ ǦɆȆɆǝȀȱǟ ǦɆȑȀȦȱǠǣ ǠǪɅǟǼǣ ǣ ǟǾȽ ǠȺǮƜ ǦɆȱǠȮȉǚƫǟŽ ǦȲǮȶǪ ȷǕ  ȁȀǣǕ ȸȵǧǟȿǻɉǟ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ǦɅǿǠȶǮǪȅɍǟ

,ǦɆȵɎȅɋǟ ȫɀȮȍȿ ȿ ǦǣǿǠȒƫǟ ȫɀȮȍ ɄȽǥǿǠǱɋǟÜǦƜǟȀƫǟȿ Û  ȷɉ ǠɆǤȆȹ ǠȾɆȦȹ ǨǤǭ Ɣȱǟȿǧǟȿǻɉǟ  ȧɀȅ Ž ǦɅǿǠȶǮǪȅɍǟ
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 ǦɆȱǠƫǟ ȧǟǿȿɉǟǦɆȵɎȅɋǟ ǦƜǟȀƫǟ ȫɀȮȍȿ ǥǿǠǱɋǟ ȫɀȮȍȿ ǦǣǿǠȒƫǟ ȫɀȮȍ ɂȲȝ ȔȪȥ ȀȎǪȪǩ ɍȿ ǥǼɅǼȝ Û ȧɀȅ Ȁȥɀǩ ǬɆǵ

ȧǟǿȿɉǟ  ǦɆȱǠƫǟȣǠȺȍǕ ǦǭɎǭ ƂǙ ǠȾȶɆȆȪǩ ȸȮƹ ÛǦȝɀȺǪȵ ǦɆȱǠȵ ǧǟȿǻǕ Ƙȥɀǩ ȯɎǹ ȸȵ ǦȝɀȺǪȵ ǦɅǿǠȶǮǪȅǟ ǠȍȀȥ ǦɆȵɎȅɋǟ :  

ȤȺȎȱǟÛȯȿɉǟɀȽȿǦȩǿɀȱǟǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟ)ȴȾȅɉǟ(ƔȱǟɄȭǠƠŽǠȾǪɆȺǣǦɆȅǠȅɉǟȔǣǟɀȒȱǟǦɆȝȀȊȱǟ ƔȱǟȿȰǮƢǦȎǵȸȵ 

ǦȭȀȉÛǦƵǠȆȵǦȍǠǹǨȹǠȭȳǕÛǦȵǠȝȰǶȶȥǼȪȞȱǟɄȝȀȉȸȵǬɆǵǕǼǤƫǟȳǠȞȱǟɍǙ ȷǕȫǠȺȽǧɍǠǵȰȮȊǩȋǠƪǟŽ 

ǧɍǠƩǟȄɆȱȿȳǠȞȱǟȰȞƟȻǾȽǦȩǿɀȱǟǦɆȱǠƫǟȸȵǬɆǵǦɆȺǤȱǟǦɆȅǠȅɉǟ ǦȦȱǠƯȔǣǠȒȲȱɄȝȀȊȱǟŽȿȻǾȽǧɍǠƩǟǦȍǠƪǟǦǭɎǭ 

țǟɀȹǕțɀȺȱǠȥȯȿɉǟȷǕȷɀȮɅȓǠȊȺȱǟɃǿǠǲǪȱǟ ǦȭȀȊȲȱǄǠȦȱǠƯǦȞɅȀȊȲȱǦɆȵɎȅɋǟɃǕȷǕȷɀȮɅȓǠȊȹǦȭȀȊȱǟɂȲȝȰɆǤȅȯǠǮƫǟ 

ȜɆȺȎǩȜɆǣȿÛǿɀȶƪǟȿǕ ȰȶȞȱǟŽǧǠȕǠȊȹȼɆȥȀǪȱǟǒǠȺǤȭǿȿǻÛǠȶȺɆȆȱǟȬȱǾȥɃǻǘɅǥǿȿȀȒȱǠǣƂǙȷɎȖǣǦɆȝȀȉǦȩǿɀȱǟǦɆȱǠƫǟ 

ȸȵ ǬɆǵȰȮȊȱǟƃǠǪȱǠǣȿȷɎȖǣǠőȁǠɆǵȿǕǠƬȿǟǼǩǠȵǕțɀȺȱǟƆǠǮȱǟɀȾȥȷǕȷɀȮɅȸɅɀȮǪȱǟƃǠƧǕȀȱǟȯȿǟǼǩ ǦȭȀȊȲȱȴȾȆȱǟ 

ǻɀǱɀǣǼǵǕȿǕȰȭǧǠȅǿǠȶƫǟǦɅǿǠǲǪȱǟƘȡǦɆȝȀȊȱǟȬȱǾȥɃǻǘɅƂǙȷɎȖǣǼȪȞȱǟȷȿǻȷǕ ɃǻǘɅǥǿȿȀȒȱǠǣƂǙȷɎȖǣǻɀȪȞƫǟ 

ȼɆȲȝɀȽȿȴȾȆȱǟÜ

-ǠȵǕȤȺȎȱǟƆǠǮȱǟɀȾȥȧǟǿȿɉǟǦɆȱǠƫǟǦɅǼɆȲȪǪȱǟƔȱǟǯǠǪƠƂǙȤɆɆȮǩɄȝȀȉȌɆȎơȿɍǠǵőǠǴǤȎǪȱ ǦȪȥǟɀǪȵȜȵǦȞɅȀȊȱǟ 

ÛǦɆȵɎȅɋǟɄȾȥȧǟǿȿɉǟǦɆȱǠƫǟƔȱǟǕǼǤƫǠǣȳǠȞȱǟƘȡǦȪȥǟɀǪȵȜȵȔǣǟɀȒȱǟǦɆȝȀȊȱǟȰǮȶǪǩȿ ǄǠȅǠȅǕŽǻɀȪȝǧǠȪǪȊƫǟǦɆȱǠƫǟÜ

-ǠȵǕȿȤȺȎȱǟǬȱǠǮȱǟƘǹɉǟȿɄȾȥȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦǪǶǤȱǟȿǼȎȪɅŏǠȫɀȮȎȱǟǦɆȵɎȅɋǟƔȱǟȿ ƎǪȞǩȸȵȁȀǣǕǠȵ 

ǼǲǪȅǟȸȵǧǠǲǪȺȵǦȝǠȺȎȱǟǦɆȱǠƫǟÛǦɆȵɎȅɋǟȰǝǟǼǤȭǦɆȲȶȝǧǟǼȺȆȲȱǦȶǝǠȪȱǟɂȲȝ ÛǥǼǝǠȦȱǟɄȽȿǦȢɆȍǦɆȲɅɀƢǠȽǿǼȎȵȼȪȥ 

ǧɎȵǠȞƫǟŽǦȞɅȀȊȱǟǦɆȵɎȅɋǟǬɆǵǼȶǪȞǩɂȲȝȠɆȎȱǟǦɆȭǿǠȊǪȱǟ ƙǣȰȵǟɀȝǯǠǪȹɋǟȠɆȎǣǥǻǼȞǪȵǠȾƵǕÛǦȭǿǠȊƫǟÛǦǣǿǠȒƫǟ 

ÛǦƜǟȀƫǟÛȴȲȆȱǟǥǿǠǱɋǟțǠȺȎǪȅɍǟȿÜ  

-  ȯǠƫǟ ȃǕǿ ȧɀȅ ȂɆȶǪɅɄȵɎȅɋǟ  ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕȿ Ȕǣǟɀȑ Ȩȥȿ ȰȶȞȱǠǣ ɃǼɆȲȪǪȱǟ ȧɀȆȱǟ ȸȝǦȥǠȑǙ ƂǙ  ȤɆșɀǩ

 ȸȝ ǥǼɅǼȝ ȰǝǟǼǣ ǳǟȀǪȩǟȿǧǟȿǻɉǟ  ɂȲȝ ȳɀȪǩȄȅǕ  ǦɆȝȀȉ ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȄȮȝ  ǥǼǝǠȦȱǟ ȀȎȺȝ ɂȲȝ ǦȶǝǠȪȱǟ

Ɣȱǟ ǥƘǹɉǟ ȻǾȽ ÛǧǠȵȁɉǟ ǫȿǼǵ ƂǙ Ƀǻǘǩ ƔȱǟȔǤǩȀǩŏǦȉǠȊȳǠȚȺȱǟƃǠƫǟƃǠƧǕȀȱǟ ɃǾȱǟȿȳɀȪɅ ɂȲȝǕǼǤȵǻǠɆƩǟÛƗɅǼȱǟǠư

ȴȽǠȅŽǿǠȊǪȹǟǧǠȅǿǠȶƫǟǟǕ ɎȱǦɆȩɎǹǦǣǿǠȒƫǠȭÛǥȀȵǠȪƫǟȿ ȰȵǠȞǪȱǟȿǧǠȪǪȊƫǠǣǦȵȀǂǟ...ƀǟ.ɂȲȝ ȄȮȞȱǟȸȵȬȱǽȼȲȭǼƱ

ȷǕȳǠȚȺȱǟɄȵɎȅɋǟȼȱȼǱɀǩƗɅǻ ɄȩɎǹǕȿǻǼƮȄȮȞȺɅŽȔǣǟɀȒȱǟǦɆȪȲƪǟǻɀɆȪȱǟȿǦɆȝȀȊȱǟƔȱǟ ǼȶǪȆǩǠȾȞɆƤȸȵǡǠǪȭǃǟ

ǦȺȅȿȼɆǤȹ ȼɆȲȝǥɎȎȱǟȳɎȆȱǟȿ ɀȽȿ ÛǦǵȿȀȖƫǟ ǦɆȑȀȦȱǟ ǦǶȍ ǼȭǘɅ ǠȵÜ  

-  ƙȲǹǼǪƫǟ ȴȽǕ ȰǮȶǪɅǿǠȶǮǪȅǟ ȏȀȢǣ ȂǲȞȱǟ ǧǟǽ ǧǟǼǵɀȱǟ ȿ ȐǝǠȦȱǟ ǧǟǽ ǧǟǼǵɀȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž 

ɄȵɎȅɋǟ ǿǠȕɋǟ Ž ȴƬǟɀȵǕºǦɆȑȀȦȱǟ ǦǶȍ ǼȭǘɅ Ǡȵ ǟǾȽȿ ǦǵȿȀȖƫǟÜ  

-  ɍ ȫɀȺǤȱǟ ȰǹǼǩ Ž ǥȀȉǠǤȵ ǦȩɎȝ ǼǱɀǩǦɆȵɎȅɋǟ  ƃǠƫǟ ȧɀȆȱǟ ŽɄȵɎȅɋǟ ÛǠȾɆȦȹ Ź ǦɆȑȀȦȱǟ ȻǾȽ Û ǦȩɎȝ ǼǱɀǩ ǬɆǵ

 ƃǠƫǟ ȧɀȆȱǟȿ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ƙǣ ǥȀȉǠǤȵɄȵɎȅɋǟ  ȷǕ ǬɆǵ ǿǠȶǮǪȅɍǟ ǧɍǠƭȿ ǧǟȿǻɉǟ ǬɆǵ ȸȵ Ƙǹɉǟ ǟǾȽ ȼǣ ȂɆȶǪɅ Ǡƫ

 ɁǼȱ ǦȱɀɆȆȱǟ ǦȲȮȊȵ Ȱǵ Ž ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ɁǼȱ ǦȱɀɆȆȱǟ ǦȲȮȊȵ Ȱǵ Ž ȯǠȞȥ ǿȿǻ ȼȱ ǦȲȮȊȵ Ȱǵ ȬȱǾȭȿ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ

 ǥƘǹɉǟ ȻǾȽ Ž ǿǠȶǮǪȅɍǟÜ  

-  ǨɆȚǵȧǟɀȅǕ ȃǕǿ  ȯǠƫǟɄȵɎȅɋǟ  ȯȿǼȱǟ ȐȞǣ ŽǦɆȵɎȅɋǟ  Ž țɀȺǪȱǟȿ ǒǟǻɉǟ ǦɆȱǠȞȦǣ ǠɅȂɆȱǠȵȿ ȷǟǻɀȆȱǟȿ ȸɅȀǶǤȱǠȭ

 ɁȀǹɉǟ ǦɆȵɎȅɋǟ ȯȿǼȲȱ ȸȮƹ ÛǟƎǪȞȵ ǠǵǠƱ ǨȪȪǵ Ɣȱǟȿ ǠɅȂɆȱǠȵ ǦȍǠǹ ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ Ȝȵ ǦȪȥǟɀǪƫǟ ǧǟȿǻɉǟ ǦȲɆȮȊǩ

Ǡŏ ǒǟǼǪȩɍǟ .ǦǵȿȀȖƫǟ ǦɆȑȀȦȱǟ ǦǶȍ ǼȭǕ Ǡȵ ǟǾȽȿ Û  
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 ǰǝǠǪȹǬǶǤȱǟ: 

 ǰǝǠǪȺȱǟ ȸȵ Ǧȝɀȶƭ ƂǙ ȰȍɀǪȱǟ Ź ǦȅǟǿǼȱǟ ȻǾȽ ȯɎǹ ȸȵɄȲɅ Ǡȶȭ ƙǤȹǠǱ Ž ǠȾǶȑɀȹ:  

Ļ  :ǦɅȀȚȺȱǟ ǦȅǟǿǼȱǟ ǰǝǠǪȹ  

-  ȌǝǠȪȹ ȸȵ ǠɅǻǠȎǪȩǟ ǠŏɀȊɅ Ǡȵ Ȝȵ ɄȾȥ ɄȵɎȅǙ ǿǠȕǙ Ž ȰȵǠȞǪȲȱ ǴȲȎǩ ɍ ƃǠƩǟ ǠȾȲȮȊǣ ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕ ȷǙ

ȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǠȾȵɀȶȝ Ž ŽǠȺǩ ǠŒǚȥȈǲȺȱǟȿ ǿǠȶȪȱǟȿ ǠǣȀȱǟ ǦȾǤȉ ǠȾȺȵ ǧǠȦȱǠƯ ȸȵ ȼɆȲȝ ɃɀȖȺǩ Ǡƫ ǟȀȚȹ ǦɆȵɎȅɋǟ ǦȞɅº

-  ƙǣ ȔǣȀȱǟ Ž ǦȲǮȶǪƫǟ ǦɆȅǠȅɉǟ ǦȦɆșɀȱǟ ǬɆǵ ȸȵ ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ȝȵ ȨȦǪǩ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ

 ǬɆǵ ȸȵ ǠȵǠƢ ǠȾȞȵ ȤȲǪơȿ ÛƃǠƫǟ ȂǲȞȱǟ ǡǠǶȍǕȿ ȐǝǠȦȱǟ ǡǠǶȍǕǠȶȾȺȵ Ȱȭ ǠȾɆȲȝ ȳɀȪǩ Ɣȱǟ ǧǠȵɀȪƫǟȿ Ȅȅɉǟº

-  ǦȲȮȊȵ ȸȵ ȤɆȦǺǪȱǟ ȸȵ ǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠȮǵǕ Ȝȵ ǦȪȦǪȵ ǦɆȱǠȵ ǧǟȿǻǕ ɂȲȝ ȻȀȥɀǩ ȴȮƜ ɄȵɎȅɋǟ ƃǠƫǟ ȧɀȆȲȱ ȸȮƹ

ǦȝɀȺǪȵ ǧǟǿǠȶǮǪȅǟ ȰȮȉ Ž ȫɀȺǤȱǟ ȯǟɀȵǕ ǿǠȶǮǪȅǟ ǦɆȹǠȮȵɋ ǦȍȀȦȱǟ ǦǵǠǩǙ ȯɎǹ ȸȵ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ɁǼȱ ǿǠȶǮǪȅɍǟ  ǦȖȅɀǪȵ

 ȜȶǪǲȶȲȱ ǦɅɀȶȺǪȱǟ ǦȞɆǤȖȱǟ ǧǟǽ ǧǟǿǠȶǮǪȅɍǟ ǠȍɀȎǹ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ȣǟǼȽǕ ȳǼƸ Ǡȵ ÛȼɆȥ ȯȿǟǼǪǩ ȰǱɉǟ ǦȲɅɀȕȿº

-Ǚȷ ǦȵǠȩǙ  ȧɀȅȧǟǿȿǕ  ǦɆȱǠȵǦɆȵɎȅǙ  ȸȵ ǼɅȂƫǟ Ž țɀȩɀȱǟ ǢȺǲǪǣ ǦȲɆȦȭǧǠȵȁɉǟ ɍǟ ǡȀȒǩ Ɣȱǟ Ȭȱǽȿ ÛǦɆƫǠȞȱǟ ǧǠɅǻǠȎǪȩ

 ǿȿǻ ȰɆȞȦǩ ȨɅȀȕ ȸȝǧǟȿǻɉǟ  ǦɆȱǠƫǟǦɆȵɎȅɋǟ  ÛǦɅǻǠȎǪȩɍǟ ǥǿȿǼȱǟ Žº

-  ƎǪȞɅǿǟǼȍǙ ȴȾȅɉǟ  ȧɀȅ Žȧǟǿȿɉǟ  ǠȾȺȵ ȀȚƷ ɍȿ ÛǠȝȀȉ ȂǝǠǱ ǦɆȱǠƫǟɍǙ ǧǟȿǻɉǟ  ÛǦȱǠȾƨǟȿ ǿȀȢȱǟ ɂȲȝ ȳɀȪǩ Ɣȱǟ

 ȴȽƘȡ ȷȿǻ ǠȾǪȲȶƩ ǦȍǠƪǟ ǧǟȁǠɆǪȵɍǟȿº ǠȝȀȉ ȁǠƶ ɍ ȼȹǕ Ƙȡ ǿǟǼȍǙ  ǧǟǼȺȆȱǟǠȾȝǟɀȹǖǣ  Źȿ ÛǠȝȀȉ ȂǝǠǱ ƘȡǻǠƶǙ  ȰǝǟǼǣ

 ɂȲȝ ȳɀȪǩ ǦɆȝȀȉȃǠȅǕ  ǻɀȪȝȿ ǦȭǿǠȊƫǟ ǻɀȪȝȿ ȜɆǤȱǟ ǻɀȪȝǥǿǠǱɋǟ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ Ž ȰǮȶǪǩº

- ǢȲȖǪǩǦɆȲȶȝǿǟǼȍǙȯȿǟǼǩȿȫɀȮȎȱǟǦɆȵɎȅɋǟȔǣǟɀȑǧǠɆȱǓȿƓǵȨȥǟɀǪǩȜȵȳǠȮǵǕǦȞɅȀȊȱǟǦɆȵɎȅɋǟ¡ȰȮȊǣ țɀȺǪǩȿ

ȜȅǟȿȰǮȶǪǪȥŽȫɀȮȍǦǣǿǠȒƫǟÛǦȭǿǠȊƫǟȿÛȴȲȆȱǟȿÛțǠȺȎǪȅɍǟȿǥǿǠǱɋǟȿ...º

- ȀȥɀǪǩȯȿǼȲȱǦɆȵɎȅɋǟȰȭǧǠȵɀȪƫǟǧǠǤȲȖǪƫǟȿÛǦɅǿȿȀȒȱǟȀɅɀȖǪȱȧǟɀȅǕǠȾȩǟǿȿǕǦɆȱǠƫǟƗǤǪǣǦȦȆȲȥ ȧɀȆȱǟǦɆȱǠƫǟ

ÛǦɆȵɎȅɋǟ ȸȵȧǟǿȿǕǦɆȱǠȵÛǦɆȵɎȅǙǦƷȀȉǥƎǪȞȵȸȵƙȲȵǠȞǪƫǟ)ȸȵǻǟȀȥǕÛǧǠȆȅǘȵȿƓǵȿ ǧǠȵɀȮǵȯȿǻ(ŽȯǠƭ

ǧɎȵǠȞƫǟǦɆȱǠƫǟ ÛǦɆȵɎȅɋǟȀȥɀǩǧǠȆȅǘȵǦɆȺǤȱǟǦɆǪǶǪȱǟǦȝǠȺȎȲȱǦɆȱǠƫǟǦɆȵɎȅɋǟÜ   

- ȴȡǿȀȥɀǩǧǠȵɀȪȵǥƘǮȭȯȿǼȲȱǦɆȵɎȅɋǟǒǠȊȹɋȧǟɀȅǕȧǟǿȿǕǦɆȱǠȵǦɆȵɎȅǙǦɆȶȺǩȿȴǝǠȪȱǟÛǠȾȺȵɍǙȫǠȺȽ ƋȷǕǧǠɅǼƠ

ȤȪǩ ȰȭǠȊȵȿ ǥƘǮȭ ǠȾȵǠȵǕ–ȯȿǼȱǟǦɆȵɎȅɋǟ- ȨɆȪǶǪȱÛǠȾǪɅǠȡ .ǠȾǪɆȱǠȞȥ ȰȩȀȞǩ ǧǠǣɀȞȍȿ   

ǡ- :ǦɆȪɆǤȖǪȱǟ ǦȅǟǿǼȱǟ ǰǝǠǪȹ  

-ȳɀȪǩȧɀȆȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟǦɆȱȿǼȱǟȸɅȀǶǤȱǠǣǦȩǻǠȎƫǠǣǦɆȝȀȊȱǟ ɂȲȝǿǟǼȍǙȯȿǟǼǩȿȫɀȮȎȱǟǦɆȵɎȅɋǟ¡ ȰǝǟǼǣ ǻǠƶǙȿ

ǥǼɅǼǱ ǦɅǿǠȶǮǪȅǙº

-  ǦɆȱȿǼȱǟ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ Ž ǦȱȿǟǼǪƫǟ ǦɆȱǠƫǟ ǧǟȿǻɉǟ ǨȝɀȺǩ ȫɀȮȍ ÛǥǿǠǱɋǟ ȫɀȮȍ ÛȴȾȅɉǟ ȸȵ Ȱȭ ȰȶȊǪȱ

țǠȺȎǪȅɍǟ ȫɀȮȍȿ ȴȲȆȱǟ ȫɀȮȍ ÛǦƜǟȀƫǟ ȫɀȮȍ ÛǦǣǿǠȒƫǟ ȫɀȮȍ ÛǦȭǿǠȊƫǟ º

- ǨǪǤǭǕǿɀȖǩ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟȧɀȅ ǒǟǻǕȳɀȕȀƪǟȧǟǿȿɊȱǦɆȱǠƫǟ ȨȪǵ ǬɆǵ ȷǟǻɀȆȱǟ ŽǼɅǼȞȱǟ ȸȵȼȥǟǼȽǕǥǻǿǟɀȱǟŽȵǠȚȹȼ

ɄȅǠȅɉǟ¡ȰǲȆǩȿɄȵǠȺǩȴǲǵǩǠɆȲȶȝȼǾȺȵȼǝǠȊȹǙȸȵǬɆǵǻǼȝǧǠȭȀȊȱǟǦǱǿǼƫǟǧɍǠȭɀȱǟȿ ǦȲȵǠȞȱǟȴǲǵȿ ǧǟǿǟǼȍɋǟ

ǦɆȱȿɉǟȿȯȿǟǼǪȱǟȃǕǿȿȯǠƫǟɄȩɀȆȱǟǻǼȝȿǻɀȪȞȱǟǥǾȦȺƫǟȜȵ ǥǻǠɅȁǻǼȝȧǟǿȿɉǟǦɆȱǠƫǟǦǱǿǼƫǟȧɀȆǣȳɀȕȀƪǟȧǟǿȿɊȱǦɆȱǠƫǟ

¡ǼƱȷǕǠȽǿǟǼȍǙȸȵǢȹǠƨǟ ɄȵɀȮƩǟ)ǧǟǻǠȾȊȱǟȫɀȮȎȱǟȿ ( ǦȭǿǠȊƫǟ ǧǟǻǠȾȉ ÛǦɅǻǠȞȱǟ ȴȾȅɉǟǠȾȝǟɀȹǕȿ ǧǟǻǠȾȉ )
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( ȴƽ ) ǦɆȥȀȎƫǟ ǦȭǿǠȊƫǟ ǧǟǻǠȾȉ Û( ǦȵǠȾȉ ) ǦɆȵɀȮƩǟ ǦȭǿǠȊƫǟɀȽȀǮȭɉǟǦȹǿǠȪȵǿǟǼȍɋǠǣȸȵǢȹǠǱțǠȖȪȱǟȋǠƪǟ 

)ȨɅǻǠȺȎȱǟ(º

- ǼȞǩǦǣȀƟȧɀȅȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟŽǠɅȂɆȱǠȵ ǦǣȀƟǦȵǠȽɂȲȝȨɅȀȕǒǠȺǣȀɅɀȖǩȿ ȰȵǠȞǪȱǟŽȧɀȅȧǟǿȿɉǟ ǦɆȱǠƫǟ

ǦɆȵɎȅɋǟǦȝǠȺȎȱǟȿǦɆȱǠƫǟÛǦɆȵɎȅɋǟɍǙǠŒǕǦǱǠƜǼɅȂƫ ȸȵȀɅɀȖǪȱǟǴǤȎǪȱǦȪȥǟɀȵÛǦȞɅȀȊȲȱȜȵǼɆȭǖǪȱǟɂȲȝǿȿǻǦǣǠȩȀȱǟ

ȷǠȶȒȱ ǦɆȝȀȊȱǟǠȾǪȵɎȅȸȵ ǧǠȦȱǠǺƫǟǦɆȝȀȊȱǟ º

- ǧǠȵɀȪȵ ȸȵǳǠƱȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽÛǠɅȂɆȱǠȵɍ ȴɆȝǼǩǦǣǠȩȀȱǟÛǦɆȝȀȊȱǟǦȺǲȲȱǠȥ ǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟǦǞɆƬ

ȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟǢȞȲǩ ǄǟǿȿǻǠȵǠȽŽȀɅɀȖǩȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽÛǠɅȂɆȱǠȵȜȲȖȒǩȿǒǠǤȝɉǠǣ ǥƘǤȮȱǟŽ ǽǠơǟ

ǧǟǿǟȀȪȱǟǦȪȲȞǪƫǟǧǟȿǻɉǠǣǦɆȱǠƫǟǦɆȝȀȊȱǟȿǕȨɆǤȖǩȳǠȮǵǕǦȞɅȀȊȱǟǦɆȵɎȅɋǟŽ ǧɎȵǠȞȵȧɀȆȱǟº

-ƎǪȞɅȴȝǼȱǟɄȵɀȮƩǟȀȶǪȆƫǟŽǠɅȂɆȱǠȵȸȵȴȽǕȰȵǟɀȝǳǠƱȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟ ÛǦȥǠȑǙƂǙțǠǤǩǙǰŒǯǿǼǪȱǟɃǾȱǟ

ȷǠȭȨȥȿǦȖǹǦǲɆǩǟȀǪȅǟȯɀȍɀȲȱƂǙȳǠȚȹƃǠȵɄȵɎȅǙȳǠȚȹ) ȰȵǠȉŽȀȎȵÛɄȵɎȅǙȳǠȚȹÛȰȥǠȮǩȧɀȅȧǟǿȿǕǦɆȱǠȵ

(ǦɆȵɎȅǙ  

- ȤȲǪƸȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵȤȲǪƸȸȝȧɀȆȱǟɃǼɆȲȪǪȱǟǄǠȥɎǪǹǟǄǠȵǠǩŽǢȹǟɀǱ ÛǥǻǼȞǪȵǼȩȿǿɀȖǩǟǾȽ

ȧɀȆȱǟ ǄǠǤȺǱƂǙǢȺǱȜȵȧɀȆȱǟɃǼɆȲȪǪȱǟ.ȯȿǠƠȿǦȵɀȮƩǟǦɅȂɆȱǠƫǟ ǠȶɆȅɍǥǿǟȁȿǦɆȱǠƫǟǦɅȂɆȱǠƫǟȀɅɀȖǩȧɀȅȃǕǿȯǠƫǟ

ɄȵɎȅɋǟǴǤȎɆȱ ǄǟȂȭȀȵǄǠɆȱȿǻȧɀȆȱ ȃǕǿȯǠƫǟɄȵɎȅɋǟɄƫǠȞȱǟ.ǴǤȎɅȿǟǾȽȧɀȆȱǟǄɎɅǼǣȸȝȧɀȆȱǟɃǼɆȲȪǪȱǟƃǠƩǟ

ǄǠǱǽɀƴȿ ȸɅȀȶǮǪȆȶȲȱ ÛƙȶȲȆƫǟǒǠȖȅɀȱǟȿÛƙɆȱǠƫǟǧǠȭȀȊȱǟȿƔȱǟǯǠǪƠƂǙǿǻǠȎȵȰɅɀƢǦȪȥǟɀǪȵȜȵ ȳǠȮǵǕǦȞɅȀȊȱǟ

ǦɆȵɎȅɋǟ.ƎǪȞɅȿǿȿǻǦǞɆȽ ȧǟǿȿɉǟǦɆȱǠƫǟŽȀɅɀȖǩǟǾȽȧɀȆȱǟǄǟǿȿǻǄǠȶȾȵ ǄǠɅɀɆǵȿº

- ȰȶȞɅȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵȨȥȿǧǠȞɅȀȊǪȱǟǧǠȶɆȲȞǪȱǟȿǦȍǠƪǟȼǣ ƔȱǟȿȤȲǪơȸȝȬȲǩȧɀȆȱǠǣ ǦȍǠƪǟ

ÛɃǼɆȲȪǪȱǟȴȡȀȱǠǣȿȸȵȬȱǽɍǙȷǕȧɀȅȃǕǿȯǠƫǟ ɄȵɎȅɋǟƘȡȰȪǪȆȵȸȝȧɀȆȱǟǦɅǼɆȲȪǪȱǟ.ɀȾȥǼȶǪȞɅɂȲȝȃǕǿ ȧɀȅ

ȯǠƫǟɃǼɆȲȪǪȱǟŽƘǮȭ ȸȵǿɀȵɉǟƔȱǟȏǿǠȞǪǩȜȵǦȞɅȀȊȱǟǦɆȵɎȅɋǟ.ȬȱǽȿȴȮƜțɀȒǹǄɎȭȸȵƙȩɀȆȱǟǦǣǠȩȀȱ  ȣǟȀȉǙȿ

ǦǞɆȽȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟǥǿǟȁȿȿǦɆȱǠƫǟǦɅȂɆȱǠƫǟº

- ȴȆȪȺǩǧǟȿǻǕȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟŽǠɅȂɆȱǠȵƂǙǦǭɎǭȳǠȆȩǕ:ǦȆɆǝǿ  

 ȨɅǻǠȺȍ ÛǦɅǻǠȞȱǟ ȴȾȅɉǟ ) ǦɆȵɎȅɋǟ ǦɆȮȲƫǟǿǠȶǮǪȅɍǟ  Û( ǦɆȵɎȅɋǟȿ ȫɀȮȎȱǟǦɆȵɎȅɋǟ )  ÛǦƜǟȀƫǟ /ȰǱǓ ȸȶǮǣ ȜɆǤȱǟ ȫɀȮȍ

țǠȺȎǪȅɍǟ ȫɀȮȍ ÛȿǦǣǿǠȒƫǟ ȫɀȮȍ ÛǦȭǿǠȊƫǟ ȫɀȮȍ ÛǥǿǠǱɋǟ ȫɀȮȍ(Ûȿ ǦȕǠȅɀȱǟ ǧǠȵǼǹ.

 ǧǠɆȍɀǪȱǟǦǵȀǪȪƫǟ:  

ǒǠȺǣȿɂȲȝǰǝǠǪȺȱǟ ÛǠȾɆȱǙ ȰȍɀǪȱǟ Ź Ɣȱǟ:ǧǠɆȍɀǪȱǟ ȐȞǣ ɄȲɅ ǠȶɆȥ ǳȀǪȪȹ

-  ǥǿȿȀȑȳǠȶǪȽɍǟǢɅǿǼǪǣȰɆȽǖǩȿȃǕǿȯǠƫǟɃȀȊǤȱǟɃǾȱǟȳɀȪɅȰɆȢȊǪǣȻǾȽǧǟȿǻɉǟǬɆǵǢȞȲǩǥƎǹǒɍǘȽƙȲȵǠȞȱǟ

ǄǟǿȿǻǄǠȶȾȵŽȰɆȲȪǩ ÜȀȕǠǺƫǟɃǻǘɅȿȴȾȶȾȥȨɆȩǼȱǟǦȞɆǤȖȱǰǪȺƫǟƂǙȁǟȀǪǵɍǟȸȵțɀȩɀȱǟŽǧǠȦȱǠǺƫǟǦɆȝȀȊȱǟȴȾȥȿƎȭǕ

ǧǠǤȲȖǪƫÜȀɅɀȖǪȱǟ

- ǥǿȿȀȑȀɅɀȖǩȫɀȮȎȱǟǦɆȵɎȅɋǟȜȶƨǠǣƙǣǦɆȩǟǼȎƫǟǦɆȝȀȊȱǟǥǒǠȦȮȱǟȿÜǦɅǻǠȎǪȩɍǟ  

- ȤɆǮȮǩǧǠȅǟǿǼȱǟǦɆȲȶȞȱǟǦɆȪɆǤȖǪȱǟȿŽǧɍǠƭȰȶȝȧɀȆȱǟǦȦȲǪǺƫǟǠƞȴȾȆɅŽȼǱɀǩǧǠȅǠɆȆȱǟ ǦɅǻǠȎǪȩɍǟǦɆȲȮȱǟ¡ȥǼǣɎ

ȸȵǦȵǠȩǙǦȝɀȶƭȸȵǧǟȿǼȺȱǟǦɆȶȲȞȱǟǦȥǠȑɋǠǣƂǙǧǠȉǿȿȰȶȞȱǟɆǤɅǿǼǪȱǟǦƔȱǟȳɀȪǩǳȀȊǣǴɆȑɀǩȿ ǛǻǠǤƫǟǦɆȵɎȅɋǟŽ

ǿǠȶǮǪȅɍǟǿǠǹǻɍǟȿǠȽƘȡȿȸȵǢɆȱǠȅǕǼȝǟɀȩȿǧɎȵǠȞƫǟǦɆȵɎȅɋǟȂɆȶǪȱǟȿƙǣ ȯɎƩǟȳǟȀƩǟȿº
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- ǥǿȿȀȑȨȶȞǪȱǟŽǧǟȿǻǕǿǠȶǮǪȅɍǟǦǵȀǪȪƫǟǦȅǟǿǻȿǦɆȹǠȮȵǙǠȾȪɆǤȖǩɁǼȵȿɁȿǼƨǟǦɆȱǠƫǟǦɅǿǠȶǮǪȅɍǟȿ ǦɆȝǠȶǪǱɍǟȿǠȾȺȵº

- ǥǿȿȀȑǒǠȊȹǙǧǠȍǿɀǣȧǟǿȿǕǦɆȱǠȵǦɆȲƮǦɆȵɎȅǙǠȾȶȮƠȔǣǟɀȒȱǟǦɆȝȀȊȱǟǥɀȖǺȭ ǦɆȱȿǕɀƲǦȵǠȩǙǧǠȍǿɀǣȧǟǿȿǕǦɆȱǠȵ

ǦɆƫǠȝ ȸȵȯɎǹȰɆȍǖǪȱǟɄȾȪȦȱǟǻǟǼȝǙȿǦǞɆőȿǿǻǟɀȮȱǟ ǒǟƎƪǟȿŽǟǾȽÛȯǠŎǟȧȀȖǪȱǟȿƂǙȨǝǟɀȞȱǟǧǠǤȪȞȱǟȿƔȱǟȏȀǪȞǩȨɅȀȕ

ÛǠȾǝǠȊȹǙ ȰɆȲƠȿ ȰǝǟǼǤȱǟǦɆȝȀȊȱǟǥǿɀȎǣǦȲȎȦȵǦȍǠǹȿǦɆȱǓǠȾȪɆǤȖǩº

- ǥǻǠȝǙȀȚȺȱǟǬǶǤȱǟȿȨȶȞǪƫǟȸȵȰǤȩǦȺǲȲȱǟǦɅǿǠȊǪȅɍǟǦɆȝȀȊȱǟŽȐȞǣǧǟǿǟǼȍǙ ȫɀȮȎȱǟȰǮȵȫɀȮȍȜɆǤȱǟȸȶǮȱǠǣ

ȰǱɇǟ ȫɀȮȍȿÛǦƜǟȀƫǟȫɀȮȍȿțǠȺȎǪȅɍǟƔȱǟȿȨǤȖɅ ǠȾɆȥȜɆǣǦȺɆȞȱǟȜɆǣȿÛȸɅǼȱǟǼȭǖǪȲȱȸȵȷǕǦȥǠȭȫɀȮȎȱǟǦɆȵɎȅɋǟ

ǦɅȂɆȱǠƫǟǦȲǣǠȩ ȯȿǟǼǪȲȱɂȲȝ ɁɀǪȆƫǟɄƫǠȞȱǟº

- ǥǿȿȀȑȷȿǠȞǪȱǟƙǣǦǞɆȽȧǟǿȿɉǟǦɆȱǠƫǟǦɅȂɆȱǠƫǟǦȵɀȮƩǟȿǦɅȂɆȱǠƫǟɄȭǿǠȊȵȿȧɀȆȱǟ ȷǠȶȒȱȨɆȪƠȣǟǼȽǕǦȖƪǟǦɆȆɆǝȀȱǟ

ȧɀȆȱ ȃǕǿÛȯǠƫǟǠȶɆȅɍȣǼƬǟȨȲȞǪƫǟȰȞƛǠɅȂɆȱǠȵ ǄǟȂȭȀȵǄǠɆȱȿǻȧɀȆȱȃǕǿȯǠƫǟɄȵɎȅɋǟº

- ɄȍɀǩǦȅǟǿǼȱǟǒǠȶȲȞȱǟƙǮǵǠǤȱǟȿŽǦȝǠȺȎȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟȷǕǟɀȲȶȞɅɂȲȝȀɅɀȖǩǧǟȿǻǕ ǦɆȱǠȵǦɆȵɎȅǙȬȱǽȿǫǟǼǶǪȅǠǣ 

ǧǟȿǻǕǦɆȱǠȵǥǼɅǼǱǦȍǠǹɍȿǟɀȦǪȮɅȤɆɆȮǪǣǧǟȿǻɉǟǦɆȱǠƫǟ ǦɅǼɆȲȪǪȱǟŽȷǟȂɆȵǦȞɅȀȊȱǟÛǦɆȵɎȅɋǟǡǾƨȀǮȭǕȸɅȀȶǮǪȆƫǟ 

ǦȭǿǠȊȶȲȱŽǦȝǠȺȎȱǟǦɆȱǠƫǟ ȀɅɀȖǪȱȧɀȅȃǕǿȯǠƫǟɄȵɎȅɋǟº

- ɄȍɀɅǬǵǠǤȱǟǒǟȀǱǙǧǠȅǟǿǼȱǟǫɀǶǤȱǟȿŽȯǠƭǧɎȵǠȞƫǟǥȀȍǠȞƫǟȧǟɀȅɉǟȿǦɆȱǠƫǟ ǦɆƫǠȞȱǟǠȾȶɆɆȪǩȿȸȵǦɆǵǠȺȱǟǦɆȝȀȊȱǟ 

ǥǻǠȦǪȅɎȱǠȾȺȵǠưȨȥǟɀɅțȀȊȱǟȰɅǼȞǪȱȿǠȵȸȮƹȼȲɅǼȞǩȸȵ ǧɎȵǠȞȵȿǕǻǠƶǙȰǝǟǼǣǦɆȝȀȉǠƬ ȨɆȶȞǪȱɄȝɀȱǟǧǟȿǻɉǠǣ

ǦɆȝȀȊȱǟŽ ȧǟɀȅɉǟǦɆȱǠƫǟÛȬȱǾȭȿ ȼɆǱɀǩƙȅǿǟǼȱǟȳɀȲȞȲȱǦɅǻǠȎǪȩɍǟȳǠƫɋǟǦȅǟǿǼǣǧɎȵǠȞƫǟŽȼȪȦȱǟɄȵɎȅɋǟȜȑɀȱ

ǰȾȺȵ ɃȀȚȹɄȲȶȝȰȵǠȮǪȵǿǠȶǮǪȅɎȱŽȧǟɀȅɉǟǦɆȱǠƫǟº

- ƎǪȞǩǦɆȲȶȝȀɅɀȖǩǧǟȿǻǕǦɆȱǠȵɍȏǿǠȞǪǩŽǠȾȕȿȀȉǠȾǪȢɆȍȿȜȵȔǣǟɀȑȰɅɀȶǪȱǟɄȵɎȅɋǟǥɀȖƪǟ ƂȿɉǟɀƲǒǠȊȹǙ

ƃǠȵ ȧɀȅǠȵǕ ÛɄȵɎȅǙǥɀȖƪǟǦɆȹǠǮȱǟȰǮȶǪǪȥŽǥǿȿȀȑțǠȒǹǙǧǠɆȲȶȝȯȿǟǼǪȱǟȻǾŏ ȧǟǿȿɉǟǦɆȱǠƫǟȰȮȱȸȵȷɀȹǠȪȱǟ

ɄȵɎȅɋǟȰȵǠȞǪȱǟ ǼȝǟɀȩȿɄȩɎǹɉǟŽÛȳɎȅɋǟǬɆǵǢȲȖǪɅȀȵɉǟǒǟȀǱǙ ȴɆɆȪǩȸȵǦȾǱȿȀȚȹȼȪȦȱǟɄȵɎȅɋǟȤȲǪǺƫȧȀȕ

ȰȵǠȞǪȱǟŽƃǠƫǟ ȧɀȆȱǟȣǼŏǼɅǼƠȧȀȖȱǟǦȱɀǤȪƫǟ ȧȀȖȱǟȿƘȡǦȱɀǤȪƫǟǠȝȀȉ¡ǠȵǕǥɀȖƪǟǦǮȱǠǮȱǟɄȾȥȰǮȶǪǩŽǥǿȿȀȑǒǠȊȹǙ

ǧǠȆȅǘȵǦɆȵɎȅǙ ǦɆȱǠȵȳɀȪǩ ȰɆȞȦǪǣǟǾȽȧɀȆȱǟº

- ȷǙȀɅɀȖǩȧɀȅǦɆȱǠȵǦɆȵɎȅǙȜɆȅɀǩȿǠȾȩǠȖȹǢȲȖǪɅȀɅɀȖǩǿǠȮǪǣǟȿȫɀȮȍǦɆȵɎȅǙȜɆǲȊǩȿÜǠȾȪɅɀȆǩ  

-  ȧǟǿȿɉǟ ǦǞɆȽ ǨȵǠȩ ǼȪȥ ǦǣǠȩǿ ǧǠǞɆȽ ǻɀǱȿ ȸȵ Ǽǣɍ ȷǠȭ ɄȵɎȅɋǟ ȼȹɀȶȒȵȿ ȻǠȺȞƞ ǦɆȵɎȅǙ ǦɆȱǠȵ ȧǟǿȿǕ ȧɀȅ ȳǠɆȪȱ ȼȹǕȿ

 ȔǣǟɀȒȱǟȿ ǼȝǟɀȪȱǟ ǥǠȝǟȀȵ ȰǱǕ ȸȵ ǟǾȽȿ ǦɆȝȀȊȱǟ ǦɅǿǠȊǪȅɍǟ ǦȺǲȲȱǟȿ ǦɆȵɎȅɋǟ ȧǟǿȿɉǟ ȧɀȅ ȴȆȩ ȸȵ Ȱȭ ǒǠȊȹǚǣ  ǦɅȂɆȱǠƫǟ

ȧɀȆȱǟ Ž Ǡŏ ȰȵǠȞǪƫǟ ȴȡǿǥǖȊȺȱǟǦǮɅǼƩǟȴȚȞƫȧǟɀȅǕȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟº

-ǥǿȿȀȑȜȑȿȯȿǼȱǟǦɆȵɎȅɋǟǧǟɀȖǹǦǞɅȀǱȫȀǪȱǰŒǼɆȲȪǪȱǟƗǤǩȿǛǻǠǤȵȰɅɀȶǪȱǟɄȵɎȅɋǟȨȲƪ ȧǟɀȅǕȧǟǿȿǕǦɆȱǠȵ

ǦǞȦȭǦȱǠȞȥȿ  Ǧȱȿǻ ǠȽǿǠǤǪȝǟ ɂȲȝ ǠȹǻɎǣ ȀȭǾȱǠǣ ȌƳȿǦɆȵɎȅǙ ȍǠǹǦ  ǧǟǿǠȶǮǪȅɍǟ ȻǾȽ ȰǮƫ ǦǶȲȵ ǦǱǠǵ Ž ǠȽǻǟȀȥǕ ȴȚȞȵ ȷǟȿ

 ȸȵ ǦɆȱǠƪǟ ȤȲǪƯǦɅɀǣȀȱǟ ǧɎȵǠȞƫǟ  Ȱȭ ȸȝ ǟǼɆȞǣǒǠǤȝǕ ɃǼɆȲȪǪȱǟ ǿǠȶǮǪȅɍǟ º

- ǯǠǪƷȧɀȅȳɀȕȀƪǟȧǟǿȿɊȱǦɆȱǠƫǟŽǥȀǪȦȱǟǦȵǻǠȪȱǟǄǟȀɅɀȖǩŽȼǤȹǟɀǱǦɆǣǠȩȀȱǟǬɆǵǢǤȆǩȳǼȝ ȰȎȦȱǟƙǣǧǠɆȲȶȝ

ǦǣǠȩȀȱǟȿ ȣǟȀȉɋǟȯǠȶȝǕ ȸȵȧɀȆȱǟǦɆȵɀɆȱǟȼǱȿǕ ȐȞǣǿɀȎȪȱǟŽǟǾȽǢȹǠƨǟº

- ǥǿȿȀȑȀȥɀǩǥǻǟǿɋǟǦɆȅǠɆȆȱǟǦȩǻǠȎȱǟȸȵȣȀȕǧǠȵɀȮǵȯȿǼȱǟǦɆȵɎȅɋǟǳɎȍɋǠȾǪȶȚȹǕǦɆȱǠƫǟǦȵǠȝ ȧǟɀȅǕȿǠȾȩǟǿȿǕ

ǦɆȱǠƫǟ ÛǦȍǠǹǦȱȿǠƮȿȜɆȅɀǩǥǼȝǠȩƙȲȵǠȞǪƫǟŽȯǠƭǦȝǠȺȎȱǟǦɆȱǠƫǟǦɆȵɎȅɋǟȤȲǪǺƞ ÛǠȽȀȍǠȺȝȰǹǟǻȻǾȽÛȯȿǼȱǟȸȵȯɎǹ 

ȳǠȶǪȽɍǟȯǠǲƞȳɎȝɋǟɃǻǠȎǪȩɍǟǦɆȝɀǪȱȃǠȺȱǟȴȾȦɅȀȞǩȿǧɍǠǲƞ ǧǟȿǻǕȿǿǠȶǮǪȅɍǟǦɆȵɎȅɋǟƔȱǟƎǪȞǩǾȦȺȶȭǦȲɆȅȿȿ 
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ǦɅǿǠȶǮǪȅǟǦȱǠȞȥȸȮƹǻǠȶǪȝɍǟǠȾɆȲȝŽȨȲǹǻǠȎǪȩǟ ÛɄȪɆȪǵȜɆȅɀǪȱǥȀǝǟǻǢȲȖȱǟȸȵÛǦȾǱȸȵȿǦȾǱɁȀǹǕȰȶȞȱǟɂȲȝ

ƇǼȪǩ ǧɎɆȾȆǪȱǟǦȵȁɎȱǟȂɆȦǶǪȱ ɃǿǼȎȵȧǟǿȿɉǟǦɆȱǠƫǟǦɆȵɎȅɋǟɂȲȝǥǻǠɅȁǟǿǟǼȍǙȴőÛȰǮȵƇǼȪǩǧǠȒɆȦơÛǦɆǤɅȀȑǒǠȦȝǙ

ȸȵȳɀȅǿ Ûǯǟǿǻɋǟ.....

- ǥǿȿȀȑȂɅȂȞǩȷȿǠȞǪȱǟǠȶɆȥƙǣȯȿǼȱǟǦɆȵɎȅɋǟŽȯǠƭȨȲǹȧɀȅǦɆȱǠȵǦɆȵɎȅǙ ǠȽǿɀȖǩȿº

- ǥǿȿȀȑȳǠȶǪȽǟȯȿǼȱǟǦɆȵɎȅɋǟǦǣȀǲǪȱǠǣǦɆȱǠƫǟ)ǦɅȂɆȱǠƫǟ(ÛǠȾǪȅǟǿǻȿǥǻǠȦǪȅɎȱǠȾȺȵŽȀɅɀȖǩȧǟɀȅǕ ǠȾȩǟǿȿǕǦɆȱǠƫǟº

-ǥǿȿȀȑȳǠȶǪȽɍǟȯǠǲƞǬǶǤȱǟŽȯǠƭȰɅɀȶǪȱǟɄȵɎȅɋǟ....

.

ɂȲȍȿǃǟɂȲȝǠȹǼɆȅǼȶƮɂȲȝȿȼȱǓȼǤǶȍȿȴȲȅȿÛƙȞƤǕ

ȀǹǓȿǠȹǟɀȝǻȷǕǼȶƩǟǃǡǿƙƫǠȞȱǟ.



 ƕǄƏƑƽǋ ƥƣƑƬǄǁƐƲƜƐƥǄǁƐ 
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ȜǱǟȀƫǟȿ ǿǻǠȎƫǟ ǦȶǝǠȩ

:ǿǻǠȎƫǟ ǦȶǝǠȩ :ɍȿǕ  

1..ƇȀȮȱǟ ȷǓȀȪȱǟ  

2 ) ȴȩǿ ȼǶɆǶȍ Ž ɃǿǠǺǤȱǟ .2274 ÛƗɅȿ ȂȪȱǟ ǼɅȂɅ ȸǣ ǼȶƮ ǃǟ ǼǤȝ ɀǣǕ ÛǬȱǠǮȱǟ ǒȂƨǟ Û(" ȼǱǠȵ ȸǣǟ ȸȺȅ " ÛȰɆƨǟ ǿǟǻ  Û

1998.

3)ȼǶɆǶȍ Ž ɃǿǠǺǤȱǟ.2/759 Û(ƘǮȭ ȸǣǟ ǿǟǻ- Ȗȱǟ ÛǦȵǠȶɆȱǟǧȿƘǣ ÛǦǮȱǠǮȱǟ ǦȞǤ-  ÛȷǠȺǤȱ1987.

4ǴĠǶȍ ÛƗȖȪȱǟ ǿǟǼȱǟ ȿ ɃǾȵȀǪȱǟ.ÛȴȲȆȵǳȀȉɃȿɀȺȱǟǦȞǤȖƫǟǦĠȀȎƫǟȁɊȱھÛǿ1347ھ- 1929ȳǒȂƨǟ.ǬȱǠǮȱǟ

5.ȯȿɉǟ ǒȂƨǟ ȴȲȆȵ ÛȷǠǺɆȊȱǟ  :ȋ Û59 ƆǠǮȱǟ ǒȂƨǟ ɃǿǠǺǤȱǟ Û.

6.ɃƘȊȪȱǟ ƙȆƩǟ ɀǣǕ ǯǠǲƩǟ ȸǣ ȴȲȆȵ  . ǬȱǠǮȱǟ ǒȂƨǟ ÛȴȲȆȵ ǴɆǶȍ ÛɃǿɀǣǠȆɆȺȱǟ  

7. ǧȿƘǣ ÛŸȀȞȱǟ ǫǟȀǪȱǟ ǒǠɆǵǙ ǿǟǻ ÛɃǿɀǣǠȆɆȺȱǟ ǯǠǲƩǟ ȸǣ ȴȲȆȵ- .ǬȱǠǮȱǟ ǒȂƨǟ ÛȷǠȺǤȱ  

 :ǦɆǣȀȞȱǟ ǦȢȲȱǠǣ ȜǱǟȀƫǟ :ǠɆȹǠǭ  

01- :ǢǪȮȱǟ  

1.  Û ȳɎȅǙ ǼȶƮ ȷǠǤȞȉ Ƀǿǟȿ Ǝȱǟ ɄȵɎȅǙ ǿɀȚȺȵ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦȍǿɀǣȨȊȵǻ ÛȀȮȦȱǟ ǿǟǻ Û-  ÛǠɅǿɀȅ2002.

2.ÛǼƥǟ ɄȦȖȱ ǼȶƮ Ǽƥǟ  ǦɆȝȀȊȱǟ ȳǠȮǵɉǟȿ ǦɆȞȑɀȱǟ ȴȚȺȱǟ ƙǣ ǦȍǿɀǤȱǟ ǧɎȵǠȞȵǦɅǿǼȺȮȅɋǟ ÛɄȞȵǠƨǟ ȀȮȦȱǟ ǿǟǻ Û- 

 ÛȀȎȵ2006.  

3.ȻǿȿǟɀȊȱǟ Û ǻɀȶƮ ȰȎɆȥ ǦɆȲȶȞȱǟ ȿ ǦɅȀȚȺȱǟ Ȅȅɉǟ :ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ Ž ǿǠȶǮǪȅɍǟȺȲȱ Ȱǝǟȿ ÛȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊ- 

 Ûȷǻǿɉǟ2007.

4. ƆɀȲǲȞȱǟ Û ǻɀȶƮ ǼȶƮ  ǦɆȵɎȅɋǟ ȫɀȺǤȱǟȷǠȶȝ ÛǥƘȆƫǟ ǿǟǻ Û-  Ûȷǻǿɉǟ2008.

5. ǼȶƮ ȸɅǼȱǟ ǼȞȅ ƑȮȱǟ ɄȵɎȅɋǟ ǢǪȮƫǟ ÛȳɎȅɋǟ ǒɀȑ Ž :ǥȀȍǠȞƫǟ ǦɆȱǠƫǟ ǧɎȵǠȞƫǟ  ÛǧȿƘǣ Û-  ÛȷǠȺǤȱ2002 .

6. ǿǟǻ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ȴȾȅɉǠǣ ȰȵǠȞǪȱǟ Û ǃǟ ǴǪȥ ǼȶƮ ǿǠȊȺȱǟǥȀȽǠȪȱǟ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǥǼɅǼƨǟ ǦȞȵǠƨǟ-  ÛȀȎȵ

2006. 7.  Û ǼȶƮ ǯǟȀȅ" ɄȵɎȅɋǟ ŽȀȎƫǟ ȳǠȚȺȱǟ "ǥȀȽǠȪȱǟ ÛǦȥǠȪǮȱǟ ǿǟǻ Û-  ÛȀȎȵ1989.

8. ȫǿǠǤȵ ȷǠȶɆȲȅ ȯǓ ǼȶƮ ȸǣȸǣ Û ȷǠȶɆȲȅ" ǥȀȍǠȞƫǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ Ž ȰȵǠȞǪȱǟ ȳǠȮǵǕ " ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǠɆȲɆǤȉǟ ȁɀȺȭ Û

ȏǠɅȀȱǟ-  ÛǦɅǻɀȞȆȱǟ2005.

9.  ƙȆǵ  Û ȳǠȎȝ  (ǦȍǿɀǤȱǟ) ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅǕȀȊȺȲȱ ǦȵǠȅǕ ǿǟǻ Û ȷǠȶȝ ÛȜɅȁɀǪȱǟ ȿ-   Ûȷǻǿɉǟ2010.

10. ÛȷȿȀǹǓ ȿ Û ɄȲȝ ƗȆǵ ȇɀǣȀǹ  ǧǠȪɆǤȖǩȿ ȴɆȽǠȦȵ ǦɆȱǠƫǟ ȧǟɀȅɉǟȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȷǟȀȽȁ ǿǟǻ Û-  Ûȷǻǿɉǟ

2010.

11. ȼǣǟȿǻ Û ǼȶƮ ȣȀȉǟ ȵ ȧɀȅ ɀƲ ǦɆȵɎȅǙ ǦɆȱǠǥȀȽǠȪȱǟ ÛȳɎȆȱǟ ǿǟǻ Û-  ÛȀȎȵ2006.

12. ȷǠȒȵǿ ȓɀƽ Û ǻǠɅȁ Û ȷǟȿȀȵ  ǦɆȱǠƫǟ ȧǟɀȅɉǟǥȀȽǠȪȱǟ ÛǧǟǼɅǿɀǪȱǟ ȿ ȨɅɀȆǪȲȱ ǥǼǶǪƫǟ ǦɆǣȀȞȱǟ ǦȭȀȊȱǟ Û-  ÛȀȎȵ2008.  

13. ÛǼȶƮ ȯǠȶȭ ȤȅɀɅ ɄȵǠȅ ǯȀǺƫǟÛǦȵȁɉǟ : ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȫɀȮȎȱǟ " ÛŸȀȞȱǟ ȀȮȦȱǟ ǿǟǻ Û2010  
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14. ȀȦȅ  Û Ǽƥǟ"ǦɆǣȀȞȱǟ ȷǟǼȲǤȱǟ Ž ǦɆȵɎȅɋǟ ȿ ǦɅǼɆȲȪǪȱǟ ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȿ ȣǿǠȎƫǟ"  ÛǦɆǣȀȞȱǟ ȣǿǠȎƫǟ ǻǠƠǟ Û2009.

15. ȷǠȖȲȅ ǼȶƮǿɀȹǕ¡"ǥǿǟǻǙ" ȫɀȺǤȱǟ¡ǿǟǻǦȞȵǠƨǟǥǼɅǼƨǟ¡ǦɅǿǼȺȮȅɋǟ2005.

16. ǦǩǠǶȉ ÛȏǠɆȥ ǦɆȖȝ Û ƙȆǵ  ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ Ž ȰȵǠȞǪȲȱ ǦɆȝȀȊȱǟ ȔǣǟɀȒȱǟ  ÛǦɆȵɎȅɋǟ ȀȊȺȱǟȿ ǦȝǠǤȖȱǟ ǿǟǻ Û

ǥȀȽǠȪȱǟ-  ÛȀȎȵ2001.ȳ  

17. Û ȷǠȶǮȝ ǼȶƮ ƎɆȉ" ɄȵɎȅɋǟ ȼȪȦȱǟ Ž ǥȀȍǠȞƫǟ ǦɆȱǠƫǟ ǧɎȵǠȞƫǟ " Ûȷǻǿɉǟ ÛȄǝǠȦȺȱǟ ǿǟǻ Û1998. 

18. ŽǠȍ ɃȀȮǤȱǟ Û ǼɆȱȿ Û ȄȹǕ  ǦɆȱȿǼȱǟ ȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟȷǠȶȝÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȰǤȪǪȆƫǟ ǿǟǻ Û-  Ûȷǻǿɉǟ2009.  

19.  ȴɆǵȀȱǟ ǼǤȝ ȀȽǟȁ ȤȕǠȝ¡ȨɆǤȖǪȱǟ ȿ ǦɅȀȚȺȱǟ ƙǣ ǦɆȱǠƫǟ ȿ ǦɅǼȪȺȱǟ ǧǠɆȲȶȞȱǟ ǥǿǟǻǙȷǠȶȝ ÛǦɅǟȀȱǟ ǿǟǻ Û-   Ûȷǻǿɉǟ

2009.

20. Ûǻɀȱɀȵ ƇȀȭ ȔȅǠǤȱǟ ǼǤȝ ÛǦɆȱǠƫǟ ȧǟǿȿɉǟ ȯȿǟǼǩ ǧȿƘǣ ÛǦɆȩɀȪƩǟ ƑȲƩǟ ǧǟǿɀȊȺȵ-  ÛȷǠȺǤȱ2009.  

21. ÛȏǠɆȥ ǦɆȖȝ" ɄȵɎȅɋǟ ȼȪȦȱǟ ȷǟȂɆȵ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ "ǥȀȽǠȪȱǟ ÛǧǠȞȵǠǲȲȱ ȀȊȺȱǟ ǿǟǻ Û-  ÛȀȎȵ1998ȳ.

22. Û ǼȶƮ ǴȲȦȵ ȰȪȝ  ƃǠƫǟ ȰɆȲǶǪȱǟ ȿ ǦɆȱǠƫǟ ǥǿǟǻɋǟ Ž ǦȵǼȪȵȷǠȶȝ ÛŸȀȞȱǟ ȜȶǪŎǟ ǦǤǪȮȵ Û-  Ûȷǻǿɉǟ2010. 

23. ɃȿǠȺȖȉ ɂȆɆȝ Û ǦȵɎȅ ǠɅȀȭȁ  ɄȵɎȅɋǟ ǻǠȎǪȩɍǟ ǿɀȚȺȵ ȸȵ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧǟɀȅɉ ǦɅǻǠȎǪȩɍǟ ǿǠǭɇǟ ȄǝǠȦȺȱǟ ǿǟǻ Û

ȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ-  Ûȷǻǿɉǟ2009.

24.  ÛſǠȍ ǼȶƮ ɄȲȝ ȸƥȀȱǟ ǴǪȥ  ǦɅɀȶȺǪȱǟ ǧǠȝȿȀȊƫǟ ȰɅɀƢ Ž ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ǿȿǻ ǦȥƘȎȱǟ ɁǼǪȺȵ ƂǙ ǦȵǼȪȵ Û

ǟǧȿƘǣ ÛǦɆǣȀȞȱǟ ȣǿǠȎƫǟ ǻǠƠǟ ÛǦɆȵɎȅɋ-  ÛȷǠȺǤȱ2008.  

25. ȤǶȩ Û ǿǾȺȵ" ǥȀǱǘƫǟ ȷǠɆȝɉǟ ȿ ǥǿǠǱɋǟ ǧǟǼȺȅ " ǥǼǱ ÛȤɆȲȢǪȱǟ ȿ ȀȊȺȱǟ ȿ ǦȝǠǤȖȲȱ ȷɀȺȦȱǟ ǿǟǻ Û- ǦɅǻɀȞȆȱǟ. 

26.  Û ɂȦȖȎȵ ȤɅȀȉ ȼȕ ȯǠȶȭ Û ɂȦȖȎȵ ȼȕ ȯǠȶȭ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǧǠȍǿɀǣǦɅǿǼȺȮȅɋǟ ÛɄȞȵǠƨǟ ȀȮȦȱǟ ǿǟǻÛ-  ÛȀȎȵ

2009 :ȋ Û10.

27.  ÛǿǻǠȪȱǟ ǼǤȝ ƃɀǪȵ"ƘȢǪȵ ƁǠȝ Ž ǦɅǼȪȺȱǟ ȿ ǦɆȱǠƫǟ ȧǟɀȅɉǟ"ȷǠȶȝ ÛȀȮȦȱǟ ǿǟǻ Û-  Ûȷǻǿɉǟ2010.

28. ÛȷȿǿǠȽ ɃƎȍ ǼȶƮ  ȄǝǠȦȺȱǟ ǿǟǻ ÛǦɆȱǠƫǟ ȧǟɀȅɉǟ ȳǠȮǵǕ ÛǦɆȹǠǮȱǟ ǦȞǤȖȱǟ Û2009.

29.  ÛƗɆȺǵ ȼɆǱȿ ǼȶƮȮǵǕ Ȩȥȿ ȰȶȞȲȱ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ ȰɅɀƠ ÛǦɆȵɎȅɋǟ ǦȞɅȀȊȱǟ ȳǠ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȄǝǠȦȺȱǟ ǿǟǻ

ȷǠȶȝ-  Ûȷǻǿɉǟ2010 .  

30. ÛǼɆȉǿǕ ƇȀȮȱǟ ǼǤȝ ǻɀȶƮ  ȼɆȥ ȧɎǹɉǟȿ ȴɆȪȱǟ Ȁǭǟȿ ÛɄȵɎȅɋǟ ɃǻǠȎǪȩɍǟ ȓǠȊȺȱǟǧȿƘǣ ÛǦɆȶȲȞȱǟ ǢǪȮȱǟ ǿǟǻ Û- 

 ÛȷǠȺǤȱ2008.

31. Û ȴɆȽǟȀǣǙ ƘȺȵ ɃǼȺȽ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȰɆȲƠ ȿ ǿǠȶǮǪȅɍǟ ǧǠɆȅǠȅǕ ÛǧǟǼȺȆȱǟ ȿ ȴȾȅɉǟ :  ÛǦɆȹǠǮȱǟ ǦȞǤȖȱǟ ÛȣǿǠȞƫǟ ǥǠȊȺȵ

ǦɅǿǼȺȮȅɋǟ-  ÛȀȎȵ2008.

32. ÛȣȿȀȞȵ ǿǠɆȉɀȽ  ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȿ ǧǟǿǠȶǮǪȅɍǟȷǠȶȝ ÛȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ǒǠȦȍ ǿǟǻ Û-  Ûȷǻǿɉǟ2009 .

33 . ǥǻɀǱ ǼɆȆȱǟ  Û ǳɎȍǦɆȱǠƫǟ ȧǟǿȿɉǟ Ǧȍǿɀǣ ǦɅǿǼȺȮȅɋǟÛ ǦɆȺȦȱǟ țǠȞȉɋǟ ǦȞǤȖȵȿ ǦǤǪȮȵ Û- ȀȎȵ  Û2000.  
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02- ǧǠǵȿȀȕɉǟȿ ȰǝǠȅȀȱǟ:  

1.  Û ǥǿɀȹ ȸɅǼȵɀǣ  ȰǤȪǪȆƫǟ ȧǠȥǓȿ Ȝȩǟɀȱǟ ƁǠȞȵ :ǦɆȵɎȅɋǟ ȯȿǼȱǟ Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ ȳɀȲȞȱǟ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ Û

ȤȲȊȱǟ ÛɄȲȝɀǣ ȸǣ ǦǤɆȆǵ ǦȞȵǠǱÛ( ǥǿɀȊȺȵ Ƙȡ )ƃȿǻ ǻǠȎǪȩǟȿ ǦɆȱǠȵ ȌȎơ ÛǦɅǻǠȎǪȩɍǟ-  ÛȀǝǟȂƨǟ2011/2012.  

2. ȷǠǤȞȉ ɀǣǕ Û ǳȿǼư ǼȺȾȵ  ǦɆȱǠƫǟ ȧǟǿȿɊȱ ƙȖȆȲȥ ȧɀȅ Ž ǦɆȵɎȅǙ ǥǾȥǠȹ ǴǪȥ ǳȀǪȪȵ ǦǤȅǠǂǟ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ Û

ȿ ǦǤȅǠƮ ȌȎơ ÛȰɅɀȶǪȱǟȿ( ǿɀȊȺȵ Ƙȡ )ȰɅɀƢ ÛǥȂȡ ÛǦɆȵɎȅɋǟ ǦȞȵǠƨǟ Û2010 .  

3. Û ȴɆȲƩǟ ǼǤȝ ǦȵǠȅǕ ǦɅǿɀƨǟ  ǻǠȎǪȩɍǟ Ž ɃɀȶȺǪȱǟ ǠȽǿȿǻȿ ǿǠȶǮǪȅɍǟ ȫɀȮȍ ÛǦɆȵɎȅɋǟ ǧǠȅǟǿǼȱǟ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ Û

ȷǠȶȝ Û( ǥǿɀȊȺȵ Ƙȡ ) ǦɆȵɎȅǙ ǧǠȅǟǿǻ ȌȎơ-  Ûȷǻǿɉǟ2009 :ȋ Ûȋ Û34 Û35 .

4. ȇɀȥȀǵ Û ǥǼɆȞȅǟ ȧɀȅ "" ȨɆǤȖǪȱǟȿ ǦɅȀȚȺȱǟ ƙǣ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉ ȌȎơ Û ÛƘɆȆǪȱǟ ȳɀȲȝ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ Û

ǦɅǼƫǟ ǦȞȵǠǱ Û( ǥǿɀȊȺȵ Ƙȡ )ǦǤȅǠƮȿ ǦɆȱǠȵ-  ÛȀǝǟȂƨǟ2008/2009.

5. ÛǼȶƮ ȯǠȶȭ ȤȅɀɅ ɄȵǠȅ  ǠȾƶȿȀǩ ɂȲȝ ȻȀǭǕ ȿ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȫɀȮȎȱǟ ȸȝ ƑȅǠǂǟ ǳǠȎȥɋǟ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ Û

 ÛǥǿǠǲǪȱǟ ǦɆȲȭ ÛǦǤȅǠǂǟ:ȌȎơ  ÛǠȾȺǣ ǦȞȵǠǱ ÛǦǤȅǠǂǟ2001  .

6.  ȸɅǼȱǟ ȀȦȍ ȀȦȞǱ ƆǠɅǿɀȅǠǶȅ "Û" ȼǩɎȵǠȞȵ Ž ǦɆȝȀȊȱǟ ǦǣǠȩȀȱǟ ǿȿǻȿ ǠɅȂɆȱǠȵ Ž ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ  ǦȱǠȅǿ

ǟ Ž ƘǪȆǱǠȵȱǠǱÛ (ǥǿɀȊȺȵ Ƙȡ )ǦɆȵɎȅɋǟ ǧǠȅǟǿǼȱǟȿ ǦȞɅȀȊȱǟ ǦɆȲȭ Û ǦȦȆȲȦ Û ȫɀȵƘȱǟ ǦȞȵ2006/2007 .  

7.  Û ȰɆȲǹ ȰɆǤȹ ǿɀƧ ȼȕ Ž ɄȵɎȅɋǟ ȯǠƫǟ ȃǕǿ ȧɀȅ ǦȱǠǵ Ǧȅǟǿǻ ÛȨɆǤȖǪȱǟ ȿ ǦɅȀȚȺȱǟ ƙǣ ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ

ǠɅȂɆȱǠȵ   ÛǥȂȡ ÛǦɆȵɎȅɋǟ ǦȞȵǠƨǟ ÛȯǠȶȝɉǟ ǥǿǟǻǙ ȌȎơ ÛǥǿǠǲǪȱǟ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ Û2007 .  

8. ǿɀȎȺȵ ȀȍǠȺȱǟ ǼǤȝ Û ȀȵǠȅ ǦɆȵɎȅɋǟ ǦȞɅȀȊȲȱ ǦȪȥǟɀƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȴɆɆȪǪȱ ǦɆǤȅǠǂǟ ǧɎȮȊƫǟ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ Û

ǢȲǵ ÛȸɅȀȊǩ ǦȞȵǠǱ Û( ǥǿɀȊȺȵ Ƙȡ )ǦǤȅǠƮ ȌȎơ Û ǻǠȎǪȩɍǟ-  ÛǠɅǿɀȅ2009.

9. ÛǼƥǟ ǼȶƮ ǻǟǘȥ ÛȸȆɆƮ  ǧǟǻɀǱɀƫǟ ȨɅǿɀǪȱ ɄȵɎȅǙ ȨɆǤȖǩ ǯǽɀƴ ɀƲ )ȫɀȺǣȿ ǦɆȱǠȵ ȌȎơÛǦȦȆȲȥ ȻǟǿɀǪȭǻ ǦǵȿȀȕǕ Û

ȷǠȶȝ ÛǦɆȥȀȎƫǟ ȿ ǦɆȱǠƫǟ ȳɀȲȞȲȱ ǦɆǣȀȞȱǟ ǦɆƹǻǠȭɊȱ  ǦȵǼȪȵ Û( ǿɀȊȺȵ Ƙȡ-  Ûȷǻǿɉǟ2006 .  

10. ǼɅȀȥ ɃȀȊȵÛ  ɄȵɎȅɋǟ ƃǠƫǟ ȧɀȆȱǠǣ ǦɆȵɎȅɋǟ ȫɀȺǤȱǟ ǦȩɎȝ ǻɀȪȹ ȌȎơ  ÛǦɅǻǠȎǪȩɍǟ ȳɀȲȞȱǟ Ž ƘǪȆǱǠȵ ǦȱǠȅǿ Û

ǥǿɀȊȺȵ Ƙȡ )ȰɅɀƢȿǥȀȮȆǣ ÛȀȒɆǹ ǼȶƮ ǦȞȵǠǱ Û(-  ÛȀǝǟȂƨǟ2007/2008.

03-    :ǧɎŎǟȿ ǧǠɅǿȿǼȱǟ  

1. Û ȳȁǠǵ ǢɆȖƪǟ ǿǼǣ" ǦɆȵɎȅɋǟ ȯǠƫǟ ȧǟɀȅǕ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȿ ǧǟǼǝǠȞȱǟ ǦɆƵǕ ȿ ǿȿǻ " ǦȞȵǠǱ ÛǦɆȹǠȆȹɋǟ ȳɀȲȞȱǟ ǦȲƭ Û

 ÛǥȀȮȆǣ ȀȒɆǹ ǼȶƮ2007.ȀȊȝ ɃǻǠƩǟ ǻǼȞȱǟ Û

2. Û ȯǟɀȹ ǥǿǠȶȝ ȸǣ "" ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ ȀɅɀȖǩ Ž ǠȽǿȿǻ ȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ÛǦȲȩǿȿ ǦȞȵǠǱ ÛǬǵǠǤȱǟ ǦȲƭ Û

 ǻǼȝ ÛȀǝǟȂƨǟ09 Û2011.  

3.  Û ȷǠȶɆȲȅ ȀȍǠȹ"ɄȵɎȅɋǟ ŽȀȎƫǟ ȳǠȚȺȱǟ ǦȵǼǹ Ž ȷɀȮǩ ȤɆȭ :ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ȧɀȆȱǟ"  ƂǙ ǦȵǼȪȵ ǬƜ Ǧȩǿȿ Û

ƫǟ ȰɅɀƢ :ȯɀǵ ǦɆȱȿǼȱǟ ǦɆǤɅǿǼǪȱǟ ǥǿȿǼȱǟ ǧǠǵȀȥ ǦȞȵǠǱ Û ǦɆǣȀȢƫǟ ǧǠɅǻǠȎǪȩɍǟ Ž ǠȽǿȿǻ ȀɅɀȖǩ ȿ ǦȖȅɀǪƫǟ ȿ ǥƘȢȎȱǟ ǧǠȝȿȀȊ

ȃǠǤȝ- ȤɆȖȅ-  ȳǠɅǕ ÛȀǝǟȂƨǟ25/26/27/28  ɃǠȵ2003    .                                   
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04- :ǧǟȀƢǘƫǟȿ ǧǠɆȪǪȲƫǟ

1.  Û ǼɆȱȿ ǢɅǠȝ Û ɀȲƩ ɃǿǠƝ ǥǟǻǖȭ ǦɆȱǠƫǟ ǦȅǼȺƬǟ ǧǠɆȱǓ " ɂȲȝ ǦɆȱǠƫǟ Ǧȵȁɉǟ Ȁǭǟ ȿ ǦɆȵɎȅɋǟ ȫɀȮȎȱǟ ȀȕǠƯ ǥǿǟǻɋ
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13. Û ǿǻǠȪȱǟ ǼǤȝ ƆɀǪɅȁ"  ÛǦɆƫǠȞȱǟ Ǧȵȁɉǟ Ȱș Ž ǦɆȵɎȅɋǟ ǦɆȥȀȎƫǟ Ǣȭǿ  ÛɄȵɎȅɋǟ ȬɆȮȎǪȱǟ " ƂǙ ǦȵǼȪȵ ǬƜ ǦȩǿȿÛ
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15. Û ƇȀȭ ǼȶƮ ȣȿȀȩ" ǦɆȵɎȅɋǟ ǦɆȱǠƫǟ ǧǠǲǪȺƫǟ ǦȝǠȺȍ ȀɅɀȖǪȱ ɄȶȲȝ ȰǹǼȶȭ ǦɆȱǠƫǟ ǦȅǼȺƬǟ " ƂǙ ǦȵǼȪȵ ǬƜ ǦȩǿȿÛ
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05- :ǧǟǿǟǼȍɋǟ

- ) ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ ÛǦɆȱǠƫǟ ȧǟǿȿɊȱ ȳɀȕȀƪǟ ȧɀȅ2007-2010ȷǟǻɀȆȱǟ Û(.   

- ǦɅȂɆȱǠƫǟ ǦɆȱǠƫǟ ȧǟǿȿɉǟ ǦǞɆȽ¡) ǥȀǪȦȲȱ ǦɅɀȺȆȱǟ ȀɅǿǠȪǪȱǟ2001-2010 (.ǠɅȂɆȱǠȵ Û  

-  ȷǠȶǮȝ ǼȽǠȊȵ ÛǼɆȆȱǟ ǻɀȶƮ ǡɀȪȞɅÛȴɆȽǟȀǣǙ" ǦɆȲǤȪǪȆƫǟ ɁǗȀȱǟȿ ǿɀȖǪȱǟȿ ǥǖȊȺȱǟ ÛȷǟǻɀȆȱǟ Ž ǦɆȱǠƫǟ ȧǟǿȿɉǟ ȧɀȅ "¡
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