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 ǦɆǵǠǪȦƫǟ ǧǠȶȲȮȱǟ : Û ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟǿǠȶǮǪȅɍǟ  ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Û ǿǠȶǮǪȅɍǟ ǦɅǻȿǻȀȵ Û.

Résumé

Investissement : utilisation de capitaux pour renforcer le pontent est d'une

industrie privée ou publique doit se mettre à une épreuve de contrôle sous

l'autorité fiable et crédible.

Ainsi le rapport : production de bénéfice point que l'on vise doit être

profondément étudié pour pouvoir échapper à cette crise économique et

encourager l'industrie , sans qu'il y ait un suivi incessamment par les instances

ayant autorité pour juger et décider les sociétés n'avanceront pas d'un pouce sur

tout publique la rentabilité c'est nonselement un moyen d'évaluation de

production mais aussi un outil de contrôle de gestion au sein de tout société

participant au développement du pays .

Les mots clés : la rentabilité financière ; la rentabilité économique ;

l’investissement ; la rentabilité de l’investissement ; les sociétés économique.
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       ɀȶȺȱǟ ǥȀɅǠȆȵȿ Ɨȕɀȱǟ ǻǠȎǪȩɍǟ Ž ȴȮǶǪȱǟ ǦɆƵǕ ȷǙ Ƃȿɉǟ ǧǟɀȺȆȱǟ ǾȺȵ ǻɎǤȲȱ ɃǻǠȎǪȩɍǟ

ȯɎȪǪȅɎȱ  ǻɀǱȿ ɂȝǼǪȅǟ Ǡȵ ǟǾȽȿ ǥǿȿȀȑǦɆǲɆǩǟȀǪȅǙ  ǦȶȮƮ ǦɅɀȶȺǩÛ ǻɎǤȱǟ ǧǠǤȲȖǪȵ ƑȲǩ ǧǠȭȀȊȱǠȥ

 ǻǠȎǪȩɍǟ ǿǠȽǻȁǟȿ ǦɆȶȺǪȱǟ Ž ǄǠȵǠȽ Ǆǟǿȿǻ ǢȞȲǩ ǦɆȝǠȺȍ ȿǕ  ǦɅǿǠƟ Û ǠȾȕǠȊȹ ǦȞɆǤȕ ǨȹǠȭ ǠȶȾȵ ǦɆȵɀȶȞȱǟ

 ɃǻǠȎǪȩǟ ǿǠȽǻȁǟ ɃǕ ȨɆȪƠ ȷǚȥ ȼɆȲȝȿ Û Ɨȕɀȱǟ ǧǟǿǼȪȱǟ Ȝȥǿ ǢȲȖǪɅǦɆǱǠǪȹɋǟ  ȨɆȪƠ ƃǠǪȱǠǣȿ ǦȆȅǘȶȲȱ

 ȸȵ ǦǤȆȹǦɅǻȿǻȀƫǟ Û  ƎǪȞɅ ǬɆǵǿǠȶǮǪȅɍǟ  ǼǵǕ ǧǠȆȅǘƫǟ ǿɀȖǪȱǟ Ž ȰǹǼǩ Ɣȱǟ ǦɆȅǠȅɉǟ ȰȵǟɀȞȱǟ

 ǿǠȶǮǪȅɍǟ ǿǠǤǪȝǠǣȿ ȳǼȪǪȱǟȿ ǠɆǱɀȱɀȺȮǪȱǟ ǦǤȭǟɀȵ ȿ ǥǼɅǼǱ ȰȢȉ  ǢȍǠȺȵ ȨȲƝ ǴȶȆɅ Ǡȶȭ ǦɆȵɀȶȞȱǟ Ǧȱɇǟ

 ǴȺƹ Ȭȱǽȿ ȼȵǠȾȵȿ ȼȥǟǼȽǕ ǢȆǵ ȼȩǠȖȹ ȜɆȅɀǩȿ ȼȖɆȊȺǩ ɂȲȝ ǦȱȿǼȱǟ ȀȾȆǩ ǻǠȎǪȩɍǟ ȳǼȪǩ Ž ǦȱǠȞȦȱǟ

ǟ ȨɅȀȕ ȸȝ ǦȵȁɎȱǟ ǧɎɆȾȆǪȱǟ ǦȦȲǪǺƫǟ ȏȿȀȪȱǟȿ ǦɆȱǠƫǟ ǧǠȹǠȝɋ.  

 ǦɅǻȿǻȀȵ ȯɎǹ ȸȵ ǬɆǵ ȳǠȽ țɀȑɀȵ ǦɅǻȿǻȀƫǟ ȸȝ ǫǼǶǪȱǟȿɃǕ  ǦȆȅǘȵ ȿǕ ȯɀȍɀȱǟ ȜɆȖǪȆǩ Û ǨȹǠȭ

ǽǙ Ǡȵ ǦȥȀȞȵ ǟǾȭȿ ǠƬǟɀȵǕ Ž ǦȆȅǘƫǟ ȻǾȽ ȴȮƠ ɁǼȵ ǦȥȀȞȵȯɎȢǪȅǟ ǠȽǻǿǟɀȵ ȰȢǪȆǩ ǨȹǠȭ ǟ   ƆɎȪȝ

ǒǟɀȅ  Û ǦɆȱǠȵ ȿǕ ǦɅȀȊǣ ǨȹǠȭȀƫ ǥǟǻǕ ǦɅǻȿǻȀƫǠȥ ǦǤȩǟƘɆȆǪȱǟ   Ȝȥǿ Ž ǼȝǠȆǩ ǠŒǕ Ǡȶȭ Û ǦȆȅǘƫǟ Ȱǹǟǻ

ǯǠǪȹɋǟ  ƎȭǕ ǦɆǱǠǪȹǙ ȨɆȪƠȿ.  

 ǦɆȱǠȮȉɋǟ:  

 ǦɆȱǠǪȱǟ ǦɆȱǠȮȉɋǟ ǳȀȕ ȸȮƹ ȨǤȅǠȵ ɂȲȝ ǄǟǻǠȶǪȝǟȿ ǠȺȽ ȸȵȿ:  

Ý ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ǦȖȊȹǕ ǦɆȱǠȞȦȱ ǄǟǿǠɆȞȵ ȿǕ ǄǠȅǠɆȪȵ ǿǠȶǮǪȅɍǟ ǦɅǻȿǻȀȵ ǿǠǤǪȝǟ ȸȮƹ ȰȽ

 ǦɆȝȀȥ ǦȲǞȅǕ:  

 ȷǕ ǦɅǻȿǻȀƫǟ ǦȖȅǟɀǣ ȜɆȖǪȆǩ ȰȽ ǦȆȅǘƫǟ ǦɆȱǠȞȥ ɂȲȝ ȴȮƠÝ

Ý ǠȾȪɆȪƠ ȳǼȝ ȸȝ ǰǪȺɅ Ǡȵȿ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ž ǦɅǻȿǻȀƫǟ ȨɆȪƠ ȸȵ ǥɀǱȀƫǟ ȣǟǼȽɉǟ

Ý ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ž ȀȶǮǪȆɅ ȤɆȭ

ƫǟ Ž ǿǠȶǮǪȅɍǟ ǦɅǻȿǻȀƫ ȰȽÝ ǻǠȎǪȩɍǟ ǦɆȶȺǩ Ž ǿȿǻ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘ
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 ǬǶǤȱǟ ǧǠɆȑȀȥ:  

       ȳɀȪǩ ǬɆǵ Û Ɨȕɀȱǟ ǻǠȎǪȩɍǟ Ž ǠȾǪɆƵǕ ɂȲȝ ȰɆȱǻ ǦȱȿǼȱǟ ȣȀȕ ȸȵ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǠǣ ȳǠȶǪȽɍǟ

 ǦȆȅǘƫǟ ȻǾȽ ȓǠȊȺȱ ǦȵȁɎȱǟ ȯǟɀȵɉǟ ƘȥɀǪǣ ǦȱȿǼȱǟ ǦƨǠȞƫȿ ÛǦɆȱǠȮȉǙ  ǠȹǼȶǪȝǟ Û ǠȾǵȀȕ Ź Ɣȱǟ ǬǶǤȱǟ

 ǡȀȩǕ ǠȽǟȀȹ Ɣȱǟȿ ǧǠɆȑȀȦȱǟ ȐȞǣ ɂȲȝ ǦȲȶǪǂǟ ǦǣǠǱɌȱ:  

 ǠȺȺȮƹ ǦɅǻǠȎǪȩɍǟ ǠȾǪɆȱǠȞȥȿ ǦȆȅǘƫǟ ȓǠȊȹ ɂȲȝ ȴȮƲ ȷǕ ǦȪȪǂǟ ǦɅǻȿǻȀƫǟ ǦȖȅǟɀǣ.

 ȿ ǥƎƪǟ ǦȲȩǧǠɆȹǠȮȵɋǟ  ȸȵ ǠȾȥǟǼȽǕ ȨɆȪǶǪȱ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȳǠȵǕ ȂǱǠǵ ƎǪȞǩ ǦɆȥǠȭ ƘȢȱǟ

 ǼɅǼƠ ǦɆȲȶȝ ǦɅǻȿǻȀƫǟ.

 ǬǶǤȱǟ ȣǟǼȽǕ:  

 ǥǿȿȀȑ ǿǠȾșǙ ɀȽ ǬǶǤȱǟ ǟǾȽ ȸȵ ȣǼƬǟ ǻǠȎǪȩɍǟ ȧȁǖƫǟ ȸȵ  ǯȿȀǺȲȱ ǦɅǻȿǻȀƫǟ Ž ȴȮǶǪȱǟ

 ȳɀȲȞȱǟ ǧǠɆȺȪǩȿ ǢɆȱǠȅǕ Ȝȑɀǣ ɍǙ ǟǾȽ ȨɆȪƠ ȸȮƹ ɍȿ ȼǣ ȏɀȾȺȱǟȿ ǧǠȆȅǘȱǟ ǦȵǼǹ Ž ǦǮɅǼƩǟ

 ǼɆȉȀǩȿ ǦɆȵɀȶȞȱǟ Ǡŏ ȤɆȱǠȮǪȱǟ.  

 ǦȅǟǿǼȱǟ ǦɆƵǕ:  

ȺǪȱǟ ǦȲǲȝ Ȝȥǿ Ž ǠȽǿȿǻ ǿǠȾșǟȿ ǦɅǿǠȶǮǪȅɍǟ ǦɅǻȿǻȀƫǟ ȰɆȲƠ ƂǙ ǠȺǪȅǟǿǻ Ž ȣǼŒ ȸȵ ǦɅǻǠȎǪȩɍǟ ǦɆȶ

 ɃǾȱǟ ǿȿǻ ȴȾȥ ȰɆȾȆǪȱ ǦȱȿǠǶȶȭ ǦȅǟǿǼȱǟ ȻǾȽ ǦɆƵǕ ȀȾȚǩȿ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ž ǠȾǪȅǟǿǻ ȯɎǹ

ǦɅǻȿǻȀƫǟ ȼǤȞȲǩ  ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ž.  

 țɀȑɀƫǟ ǿǠɆǪǹǙ Ȝȥǟȿǻȿ ǧǟǿƎȵ:  

 țɀȑɀƫǟ ǟǾƬ ǠȹǿǠɆǪǹǙ ǧǟǿƎȵ ƙǣ ȸȵ:  

 Ž ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ǠȾȾǱǟɀǩ Ɣȱǟ ǧǠǣɀȞȎȱǟ ǿǠȶǮǪȅɍǟ ǦɅǻȿǻȀȵ ȨɆȪƠ.

 ǦɆȅǠȆǵȿ țɀȑɀƫǟ ǦɆƵǕ ǦɅǻǠȎǪȩɍǟ ǧɍɀǶǪȱǟ Ȱș Ž.

 ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȓǠȊȹ ƂǙ ȧȀȖǪȱǟ.

 ƘǤȭ ȰȮȊǣ ȰǤȩ ȸȵ ȼǪȅǟǿǻȿ ȼɆȱǙ ȧȀȖǪȱǟ ȴǪɅ Ɓ ȼȹǕ ɃǕ ǼɅǼǱ țɀȑɀƫǟ ǟǾȽ ȷɀȮȱ.
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 ǦȅǟǿǼȱǟ ǰȾȺȵ:  

 ǦɆȑȀȦȱǟ ǦǶȍ ǧǠǤǭǙȿ ǬǶǤȱǟ ǦɆȱǠȮȉǙ ɂȲȝ ǦǣǠǱɌȱ  ȿ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȯɀǵ ǧǠɆȵɀȶȝ ǒǠȅǿǟȿ

 ǿǠȶǮǪȅɍǟ ȯɀǵ ȴɆȽǠȦȵǠȹȀǪǹǟ  ǰȾȺƫǟ ǦȪȲȞǪƫǟ ǧǠȵɀȲȞƫǟ ȏȀȝ ɂȲȝ ǼȝǠȆɅ ɃǾȱǟ  ɄȲɆȲǶǪȱǟ ɄȦȍɀȱǟ

 ǦɅǻȿǻȀƞǿǠȶǮǪȅɍǟ ǧǠȆȅǘƫǟ Ž  ǦɆȵɀȶȞȱǟ.  

 ɂȲȝ ǦɅȀȚȺȱǟ ǦȅǟǿǼȱǟ ȓǠȪȅɋȿȁǠȢȲȹɀȅ ɄǝǟȀȪǪȅɍǟ ǰȾȺƫǟ ɂȲȝ ǠȹǼȶǪȝǟ.  

 ǦȅǟǿǼȱǟ ǧǟȿǻǕ:  

ǠȺǪȅǟǿǻ Ž ǠȹǼȶǪȝǟ ǠȺǮƷ țɀȑɀȵ Ž ǠȹǼɆȞǩ ǥȀɅǼǱȿ ǦȶɆȩ ǧǠȵɀȲȞȵ ƂǙ ȯɀȍɀȲȱ ɂȲȝ :   

 ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ țɀȑɀƞ ǦȪȲȞǪƫǟ ǦȦȲǪǺƫǟ ǿǻǠȎƫǟȿ ȜǱǟȀƫǟ ǦɅǿǠȶǮǪȅɍǟ ɂȲȝ ǻǠȶǪȝɍǟ ȸȝ ɎȒȥ Û

 ȐȞǣ ȳǟǼǺǪȅǟ ƂǙ ǦȥǠȑɋǠǣ Ûțɀȑɀƫǟ ǟǾȽ ǨȱȿǠȺǩ Ɣȱǟ ǦȪǣǠȆȱǟ ǧǠȅǟǿǼȱǟǧǠǵȿȀȕɉǟ  ȰǝǠȅȀȱǟȿ

 ǦɆȞȵǠƨǟ ǧɍǠȪƫǟȿ.

ǦǤȅǠǂǟȿ ǦɆȱǠƫǟ ȴȆȩ ȸȝ ȯȿǘȆƫǟ Ȝȵ ǦɆȎǺȊȱǟ ǦȲǣǠȪƫǟ Ž ǦȲǮȶǪƫǟȿ ǦɆȱȿɉǟ ǿǻǠȎƫǟ.

 ȸȵ ɄƧǿ ȰȮȊǣ ǠȾɆȲȝ ǠȺȲȎƠ Ɣȱǟ ȨǝǠǭɀȱǟ ȐȞǣǦȅǟǿǼȱǟ ȰƮ ǦȆȅǘƫǟ ȣȀȕ ȸȵ.

ǦȅǟǿǼȱǟ ǻȿǼǵ:  

ɄȲɅ ǠȶɆȥ ǠȽȂǱɀȹ ǻȿǼƩǟ ȸȵ Ǧȝɀȶǲƞ ǦȅǟǿǼȱǟ ȻǾȽ ǼɅǼƠ Ź:  

ǦɅȀȚȺȱǟ ǻȿǼƩǟ:  ǧǠȆȅǘƫǟ ƎǪȞǩǦɆȵɀȶȞȱǟ  ȤȲǪƯ ȸȵ ǠȾǪȅǟǿǻ ȸȮƹ Ɣȱǟ ǦǵɀǪȦƫǟ ȜɆȑǟɀƫǟ ȸȵ

 ɂȲȝ ȂɆȭȀǪȱǟ ȯɎǹ ȸȵ țɀȑɀƫǟ ǟǾȽ Ǧȅǟǿǻ ǠȺɅǖǩǿǟ ǠȺȹǕ ɍǙ ÛǢȹǟɀƨǟ ǿǠȶǮǪȅɍǟ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟȿ.  

 ǻȿǼƩǟǦɆȹǠȮƫǟ: Ǧȅǟǿǻ ƂǙ ɄȪɆǤȖǪȱǟ ǢȹǠƨǟ ȸȵ ǦȅǟǿǼȱǟ ȻǾȽ ȣǼő ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ  ȯɎǹ ȸȵ

 ȴǝǟɀȪȱǟ Ü ǧǿǠɆǪǣ ȁǠȢȲȹɀȅ țȀȥ ÛǡȀȢȲȱ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȆȅǘȵ Ž ǦȵǼǺǪȆƫǟ ǦɆȱǠƫǟ  

 ǻȿǼƩǟǦɆȹǠȵȂȱǟ :ƙǣǠȵ ǥȀǪȦȱǟ ɂȲȝ ǬǶǤȱǟ ȯǠƭ ȀȎǪȪɅ)2013-2014( ǠȽǿǠɆǪǹǙ Ź Ɣȱǟ ǥȀǪȦȱǟ ɄȽ ȿ

ȵɀȲȞƫǟ Ȁȥɀǩ ȳǼȞȱ ǟȀȚȹ ȴɆɆȪǪȱǟ ǦɆȲȶȞǣ ȳǠɆȪȱǟ ȃǠȅǕ ɂȲȝǦȪǣǠȆȱǟ ǧǟɀȺȆȱǠǣ ǦȪȲȞǪƫǟ ǦǣɀȲȖƫǟ ǧǠ.

ǬǶǤȱǟ ǧǠǣɀȞȍ:  

   ÛǥȀȭǾƫǟ ȻǾȽ ǻǟǼȝǙ Ž ǦȱȿǾǤƫǟ ǧǟǻɀȾŎǟ ȸȝ ȀȚȺȱǟ ȐȢǣ ȥǚ ǠȺǪȾǱǟȿ Ɣȱǟ ǧǠǣɀȞȎȱǟ ȐȞǣ ȫǠȺȽ ȷ

ɄȲɅ ǠȶɆȥ ȸȶȮǩ ȿ ǬǶǤȱǟ ȁǠƱǟ ǒǠȺǭǕ:  
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  ǦȅǟǿǼȱǟ ȰƮ țɀȑɀƫǟ ȯȿǠȺǪǩ Ɣȱǟ ǧǠȅǟǿǼȱǟȿ ȜǱǟȀƫǟ ɂȲȝ ȯɀȎƩǟ ǦǣɀȞȍ.

ǥƎǪȞȵ ǦɆȺȵȁ ǥȀǪȥ ǢȲȖǪɅ ǟǾȽ ǠȺǮƜ ȷɉ ǟȀȚȹ ÛǬǶǤȱǟ ǟǾȽ ȁǠƱɍ ȼǣ ȸɅǼɆȪƫǟ ȸȵȂȱǟ ȀȎȺȝ  .

 ɁǼȱ Ǩȩɀȱǟ ǦȲȩǦȅǟǿǼȱǟ ȰƮ ǦȆȅǘȵ ǦɆȥǠȮȱǟ ǧǠȵɀȲȞƫǟ ɂȲȝ ȯɀȎƩǟ Ž ǢȞȍ Ǡư.

ǠȶǝǠȩ ȯǟȂɅ ɍ ǠȾȺȵȿ ǠȽǠȹȁȿǠƟ Ǡȵ ǠȾȺȵ ɁȀǹǕ ǧǠǣɀȞȍ ƂǙ ǦȥǠȑǙ.

 ǬǶǤȱǟ ǦȖǹ ȏȀȝ:  

 ȯɎǹ ȸȵǙ ȳɀȾȦƞ ǦȪȲȞǪƫǟ ȜǱǟȀƫǟ ȏǟȀȞǪȅ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ǦȲǞȅɉǟȿ ǦɆȱǠȮȉɋǟ ɂȲȝ ǦǣǠǱɌȱ ǄǠɆȞȅȿ

 ǧǠɆȑȀȦȱǟ ǦǶȍ ȸȵ ǼȭǖǪȲȱȿ ǦǵȿȀȖƫǟ  ȻǾȽ ȏȀȝ Źȿ ÛǦȥȀȞƫǟ ǿǠȕǙ ȸȶȑ țɀȑɀƫǟ ǟǾȽ ǼɅǼǶǪǣ ǠȺȶȩ

 ƂǙ țɀȑɀƫǟ ǟǾȽ ȴɆȆȪǪǣ ǦȖƪǟǦǭɎǭ ȯɀȎȥ:  

 ǦȆȅǘƫǟ ȳɀȾȦȵ ǼɅǼƠ ƂǙ ȼɆȥ ǠȺȩȀȖǩ ȯȿɉǟ ȰȎȦȱǟ ǦȆȅǘƫǟ ȻǾȽ Ȱǹǟǻ ǿǠȶǮǪȅɍǟ ȸȝ Ǧǂ ǾǹǕȿ ǦɆȵɀȶȞȱǟ

 ǦǣǠǮƞ ȰȎȦȱǟ ǟǾȽ ȷǠȭ ȬȱǾǣȿɃȀȚȺȱǟ ǢȹǠƨǟ ǬǶǤȱǟ ǟǾƬ Û ƂǙ ȼȶɆȆȪǪǣ ǠȺȶȪȥ  ƙǮǶǤȵ:  ȰǹǼȶȭ ȯȿɉǟ

 ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ǦɆȽǠȵ ȯɀǵ ȼɆȥ ǒǠǲȥ ƆǠǮȱǟ ǬǶǤƫǟ ǠȵǕ Û ȴɆȽǠȦȵǦɆȅǠȅǕ ɍ ǿǠȶǮǪȅ Û ǬǶǤƫǟ ǠȵǕ

ɉ ȻǠȺȎȎǺȥ ǬȱǠǮȱǟ ȼȥǟǼȽǕȿ ǿǠȶǮǪȅɍǟ ǦɆƵ.  

    ȀȎȺȝ ƆǠǮȱǟ ȰȎȦȱǟ ȯȿǠȺǩ ƙǵ Ž Ž ȰǮȶǪɅ ɃǾȱǟ ȿ țɀȑɀȶȲȱ ǦȵǠƬǟ ȀȍǠȺȝ ȸȵ  Ǧȅǟǿǻ ȯɀǵ

 Û ǠőǠȹɀȮȵȿ ǠőǠǤȲȖǪȵȿ ǦɅǻȿǻȀƫǟǬǵǠǤȵ ǫɎǭ ƂǙ ȼǪǝȂƟ ǨƢ ǽǙ : ȨȲȞǪɅ ȯȿɉǟ ǬǶǤƫǟ ȰǹǼƞƂǙ 

 ǠőǠɅɀǪȆȵ ȴȽǕȿ ǦɅǻȿǻȀƫǟÜ  ȴȽǕȿ ǦɅǻȿǻȀƫǟ ǧǟǻǼƮ ƆǠǮȱǟ ǬǶǤƫǟǠȾȆɆɅǠȪȵ  ǼȪȥ ǬȱǠǮȱǟ ǬǶǤƫǟ ǠȵǕ Û

 ȌȎǹ ǦɅǻȿǻȀƫǟ ǧǠǤȲȖǪȵȿ ǧǠȹɀȮƫǦɆȱǠƫǟ.   

 ǬȱǠǮȱǟ ȰȎȦȱǟ ǠȵǕȿƘȊɅ ƂǙ ȯɀǵ ǦɆȪɆǤȖǩ Ǧȅǟǿǻ ǦɆȲȶȝ  ǦɅǻȿǻȀƫǟ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ž ǦɆȱǠƫǟ  Û

ȁǠȢȲȹɀȅ ǦȆȅǘȵ ǦȱǠǵ ǦȅǟǿǼǣ ǧǿǠɆǩ ǡ  ǬǵǠǤȵ ǫɎǭ ƂǙ ȼȶɆȆȪǩ Ź ǼȪȥ : ȃǿǼɅ ȯȿɉǟ ǬǶǤƫǟ

ƞ ǦȪȲȞǪƫǟ ǦɆȅǠȅɉǟ ȴɆȽǠȦƫǟ ȤȲǪƯȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȆȅǘ ȼɆȥ ǠȺȱȿǠȺǩ ƆǠǮȱǟ ǬǶǤƫǟȿ Û ȴǝǟɀȪȲȱ ȏȀȝ

ǰǝǠǪȺȱǟ ǧǠǣǠȆǵ ȯȿǼǱȿ ǦɆȹǟȂɆƫǟ Ž ǦȲǮȶǪƫǟ ǦȆȅǘȶȲȱ ǦɆȱǠƫǟ ȌȎǹ ǬȱǠǮȱǟ ǬǶǤƫǟ ǠȵǕ Û ȰɆȲǶǪȱ

ǦȆȅǘƫǟ ȻǾƬ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ.  

  ǄǟƘǹǕȿ  ȐȞǣ ǒǟǼǣǙ Ž ǥƘǹɉǟ ɄȽ ǨǶƧ ǰǝǠǪȺȱǟ ȐȞǣ ƂǙ Ǡŏ ǠȺȲȍȿ ǦȵǠȝ ǦƢǠƝ ǥȀȭǾƫǟ ǨȺȶȑ

 țɀȑɀƫǟ ǟǾȽ Ž ǧǠɆȍɀǪȱǟ.  
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 ǼɆȾƢ:  

         ǦɆȅǠȅɉǟ ǥȂɆȭȀȱǟ ǦȆȅǘƫǟ ƎǪȞǩ ǥǠɆǶȲȱǦɅǻǠȎǪȩɍǟ  ǻǠȎǪȩɎȱ ǦɆȅǠȅɉǟ ǦɆȲƪǟȿǠȽǿǠǤǪȝǠǣ  ǿǼȎȵ

 ȯɀȶƫǟ ȿ ǥȿȀǮȲȱ ǧǠǲǪȺƫǠǣ ȧǟɀȅɊȱ ɄȆɆǝȀȱǟÛ ȓǠȊȺȱǟ Ž ǦɆȅǠȅɉǟ ǥǟɀȺȱǟ ƎǪȞǩ ǠȶȭɃǻǠȎǪȩɍǟ  ȜȶǪǲȶȲȱ

 ÛǄǟƘǤȞǩ ǠŒǕ Ǡȶȭ  ǧǠȩɎȞȱǟ ȸȝ ǢǱɀǪɅ ȼɆȲȝȿ Û ǦɆȝǠȶǪǱɍǟ ǦȆȅǘƫǟ ƘɆȆǪȱ ȧȀȖȱǟ ȰȒȥǕ ȸȝ ǬǶǤȱǟ

 ȨɆȪƠ ɀƲ ǠȾȾɆǱɀǩȿ ǠȾȞȵ ƙȲȵǠȞǪƫǟ ȤȲǪƯ ȣǟǼȽǕ .  

 ǟǾƬȿ ȰȎȦȱǟ ǟǾȽ ȸȵ ȏȀȢȱǟ ȷǚȥƫǟ ȯɀǵ ɃȀȚȺȱǟ ǿǠȕɋǠǣ ǻȿȂǪȱǟ ɀȽ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘ ȸȵ ÛǿǠȶǮǪȅɍǟȿ

 ȰǱǕȆȅǘƫǟ ǦɆȽǠȵ ƂǙ ɍȿǕ ȧȀȖǪȱǠǣ ȰȎȦȱǟ ǟǾȽ ǦƨǠȞȵ ȴǪɆȅ ȬȱǽȶȞȱǟ ǧǠ ǦɆȵɀ ȸɅȂȭȀȵ ɂȲȝ Ȭȱǽ Ž

Û ǠȾȝǟɀȹǕÛ ǠȾȵɀȾȦȵ ǠȾȥǟǼȽǕ ȿ ǠȾȦǝǠșȿƂǙ ȧȀȖǪȱǟ ȴǪɆȅ ǠɆȹǠǭȿ Û  ȼȦɅȀȞǩ ǬɆǵ ȸȵ ǿǠȶǮǪȅɍǟ ǦɆȲȶȝ

 ȼȝǟɀȹǕȿȼȥǟǼȽǕȿ ȼǪɆƵǕ Û ȼǝǻǠǤȵ Û.  

ɁɀǪǂǟ ǬɆǵ ȸȵ ȰȎȦȱǟ ǟǾȽ ȴɆȆȪǩ ȸȮƹ Û ȨǤȅ Ǡư Ǚ Ƃ:  

 ȯȿɉǟ ǬǶǤƫǟ : ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ǦɆȽǠȵ.  

 ƆǠǮȱǟ ǬǶǤƫǟ :ǿǠȶǮǪȅɍǟ ǦɆȽǠȵ.  

 ǬȱǠǮȱǟ ǬǶǤƫǟ : ȼȥǟǼȽǕȿ ǿǠȶǮǪȅɍǟ ǦɆƵǕ.  
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ȯȿɉǟ ǬǶǤƫǟ   : ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ǦɆȽǠȵ.  

      ǠőǠȽǠƟǟ ȤȲǪǺƞ ƙɅǻǠȎǪȩɍǟ ȯǠȶȝǕȿ ǧǠǣǠǪȭ Ž ǄǟƎǪȞȵ ǄǟȂɆǵ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȓǠȊȹ ȰȢȉ ǼȪȱ

 ǦɆǱɀȱɀɅǼɅɋǟ ǧǟǼɆȪȞǪȱǟȿ ǦȆȅǘƫǟ Ž ǥǻɀǱɀƫǟ ǧɎǹǼǪȲȱ ǄǟȀȚȹȿ Û ǠŒǕ ȴȡȀȱǠǣ ǦȦȲǪǺƫǟ ȀȾȚǩ ɍ ǦǶȑǟȿ

 ȧȀȖǪȱǟ ȷǚȥ ǦȩǼȱǟ ǢǱɀǪɆȅ  ǠȾǪȅǟǿǻ ƂǙ.  

ǢȲȖƫǟ ȯȿɉǟ :ǠȾȝǟɀȹǕȿ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȤɅȀȞǩ.

1 -  ǦɅǻǠȎǪȩɍǟ ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ ȤɅȀȞǩ:  

 ǥǻǼȞǪƫǟ ȳǠȾȶȲȱ ǄǟȀȚȹƔȱǟ  ǧǠǱǠǵ țǠǤȉǙ ǦɆȢǣ ȜȶǪŎǟ Ȱǹǟǻ ǦȆȅǘƫǟ ǠȾɅǻǘǩ ǦȦȲǪǺƫǟ ƙȮȲȾǪȆƫǟ ǧǠǤȡǿȿ

ȿ ǟǾȭ ɁȀǹɉǟ ȣǟǼȽɉǟ ȨɆȪƠƔȱǟ  ǠȾȕǠȊȹ ǢȆǶǤȥ ǠȾȲǱǕ ȸȵ ǨǞȊȹǕǠȾȥǿǠȞǩ ǧǻǼȞǩ: 1

- ǻǠƶǙ ɀȽ ȼȺȵ ȣǼƬǟ Û ƙȞȵ ɄǱǠǪȹǙ ȴɆȚȺǩ ɄȽ ǦȆȅǘƫǟ Ȱȵǟɀȝ ƙǣ Ȝȶƨǟ ȯɎǹ ȸȵ ǦɆȩɀȅ ǦȶɆȩ

Û ǦȺɆȞȵ ǦɆǱǠǪȹɋǟ ǻǟȀɅɋǟ ƙǣ ȧȀȦȱǟ ȸȵ ȼɆȲȝ ȰȎǶǪƫǟ ǴǣȀȱǟ ȨɆȪǶǪȱ ȧɀȆȱǟ Ž ǠȾȞɆǣ ƂɀǪǩ Ż

 ǯǠǪȹɋǟ ȤɆȱǠȮǩȿ ɄȲȮȱǟ2.

- ȴőǠȩɎȝȿ ȴŒȿǘȉ ȃǠȺȱǟ ǠȾɆȥ ȴȚȺɅ Ɣȱǟ ǢȱǟɀȪȱǟ ɄȽ ǦȆȅǘƫǟǣ  ȴȾȒȞǤÛȐȞǣ Ȝȵ  ǦȆȅǘƫǟȿ

 ǥȂȾǱǕ ȿǕ Ȱȶȝ ȁǠȾǱ ȜɅȁɀǩȿ ȂɆȾƟȿ ǧǟȿǻǕȿ ȴȚȹȿ ǧǠǤɆȭȀǩ ɂȲȝ ȰȶȊǩ ȰȶȞȱǟ.

- ȸɅȂơ ȸȵ ȼǣ ǦȪȲȞǪƫǟ ǧǠȕǠȊȺȱǟȿ ɄǱǠǪȹɋǟ ȓǠȊȺȱǟ ȃǿǠƢ Ɣȱǟ ǦɅǻǠȎǪȩɍǟ ǥǼǵɀȱǟ ɄȽ ǦȆȅǘƫǟ

ǠȾȲǱǕ ȸȵ ǦȆȅǘƫǟ ǧǼǱȿǕ Ɣȱǟ ȣǟǼȽɉǟ ȨɆȪƠ ȰǱǕ ȸȵ ȜɆǣȿ ǒǟȀȉȿ.

- ǦȶȚȺȶȭ ǦȆȅǘƫǟǦɆȝǠȶǪǱǟ  ǦȲȪǪȆȵ ǦɅȀȊǤȱǟ ȰǝǠȅɀȱǟ ǢɆȭȀǩ ȯɀǵ ǧǟǿǟȀȪȱǟ ǠȾɆȥ ǾǹǘǩÛ Ǡȵ Ǡȝɀȹ

 ȧǠȖȹ Ž ȣǟǼȽɉǟ ǢȆǵ ǦȥǠȒȵ ǦȶɆȩ ȨȲǹ ǦɆȢǣ Û ǦɆȱǠƫǟȿ)ȁ ȿ ƆǠȵƆǠȮȵ(3.

1  øøǻ .ɃȀǺȍ ȀȶȝÛ"ǦȆȅǘƫǟ ǻǠȎǪȩǟ "ÛÛǦǮȱǠǮȱǟ ǦȞǤȖȱǟÛ ǦɆȞȵǠƨǟ ǧǠȝɀǤȖƫǟ ȷǟɀɅǻǦȺȅ 2003ȋÛ24 Û25.  
2

.ǻ. ǢɆǱ ȸǣ ȧȁǟȀȱǟ ǼǤȝÛ"ǦȆȅǘȵ ƘȆǩȿ ǻǠȎǪȩǟ "Û  ǦȺȅÛǦɆȞȵǠƨǟ ǧǠȝɀǤȖƫǟ ȷǟɀɅǻÛ ǦɆȹǠǮȱǟ ǦȞǤȖȱǟ2002  ȋÛ25 ـ 
3

ǥǼɆǵȿ ȼȵȿǼȩÛ"ǦȆȅǘƫǟ ǦɆȲǂǟ ǦɆȵɀȶȞȱǟ " Û) ǥǻǠȾȉ ȰɆȺȱ ǦȵǼȪȵ ǥȀȭǾȵ ƘǪȆǱǠȵ ø ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȿ ǦȱȿǼȱǟ țȀȥ ȧɀȪƩǟ ǦɆȲȭ ǦȅǿǼȵ  ـ 

 ȻǟǿɀǪȭǼȱǟ ǥǿɀȊȺȵ Ƙȡ Û (Û ȀǝǟȂƨǟ ǦȺȅ2013/2014  Û  ȋ10 Û ȣȀȎǪǣ. 
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 ǠŒǕ ɂȲȝ ǦɅǻǠȎǪȩɍǟ ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ ǒǠȶȲȞȱǟ ȐȞǣ ȣȀȝ Ǡȶȭ:     

- ǦǤȆȺȱǠǣ"ȄȭǿǠȵ ȯǿǠȮȱ " ǦɆȱǟƎɆȲȱǟ ǦȆȅǘƫǟ ȂɆȶǪǩ Û Ǽǵǟȿ ȷǓ Ž ȷɀȖȊȺɅ ȯǠȶȞȱǟ ȸȵ ƘǤȭ ǻǼȞǣ

 ȜȲȆȱǟ ȸȵ țɀȺȱǟ ȄȦȹ ǯǠǪȹɋ Ǽǵǟȿ ȷǠȮȵ Ž Û Ǽǵǟɀȱǟ ȯǠƫǟ ȃǕǿ ǥǿǟǻǙ ǨƠ.

- ǦǤȆȺȱǠǣ"M.LE BRETON" ǡ Ȁȵɉǟ ȨȲȞǪɅ : ȰȪǪȆȵ ɃǻǠȎǪȩǟ ȴɆȚȺǪȱ ȰȮȉ Ȱȭ

ȪɅÛ ǠɆȱǠȵȧǟɀȅɊȱ ǧǠȵǼǹ ƇǼȪǩȿ ȜȲȅ ǯǠǪȹǚǣ ȳɀ.

- ǦǤȆȺȱǠǣ "M.TRUCHY " ȀȍǠȺȞȱǟ ƙǣ ȨȆȺɅȿ Ȝȶƶ ȸɅǕ ǦɅǻǠȎǪȩǟ ǥǼǵȿ ȸȝ ǥǿǠǤȝ ɄȾȥ

 ɃǻǠȎǪȩɍǟ ȓǠȊȺȲȱ ǦɅǻǠƫǟȿ ǦɅȀȊǤȱǟ.

-ȨǣǠȆȱǟ ɄȦȥ Û ǒǠȭȀȊȱǟ ǻǼȝȿ ǠȾȥǟǼȽǕ țɀȺǩ ǢǤȆǣ ȸȵȂȱǟ ǿȿȀȵ Ȝȵ ǦȆȅǘƫǟ ȳɀȾȦȵ ƘȢǩ  ȷǠȭ

ǒǠȭȀȉ ǥǼȝȿ ǦȦȲǪƯ ǧǠȕǠȊȹ ǠȾɅǼȱ ȷɇǟ ǨǶǤȍǕ ȿ Ǽǵǟȿ ȬɅȀȉȿ Ǽǵǟȿ ȓǠȊȹ ǦȆȅǘȶȲȱ .

-ƫǟ ȷǕ Ǡȶȭ ǦɅǻǠȎǪȩɍǟ ǦȅǠɆȆȱǟ ȨɆǤȖǪȱ ǦȲɆȅɀȱǟ ɄȽ ǦɅǻǠȎǪȩɍǟ ǦɆȵɀȶȞȱǟ ǦȆȅǘ ǻǼƠ Ɣȱǟȿ ǦȱȿǼȲȱ

ɆȶȺǪȱǟ ǧǠȖȖƯ ȤȲǪƯ ǿǠȕǙ Ž ǠȾȥǟǼȽǕǦ1.

 ȤɅǿǠȞǪȱǟ Ȱȶƭ ȸȵȿ ȰǝǠȅɀȱǟ ƙǣ ȸȵ ǦȲɆȅȿ ǠŒǕ ɂȲȝ ǦɅǻǠȎǪȩɍǟ ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ ȤɅȀȞǩ ȸȮƹ ǦȪǣǠȆȱǟ

ȿǕ ǦȱȿǼȱǟ ǠȾȮȲƢ Ɣȱǟ ǕɃ  ǦȖȊȹɉǟ ȤȲǪƯ ǠƬɎǹ ȸȵ ǦȅǿǠȶƫ Û ȳǠȞȱǟ ȷɀȹǠȪȲȱ ȜȑǠǹ ȀǹǓ ɃɀȺȞȵ ȌǺȉ

 ǦɅǻǠȎǪȩɍǟ.  

2 -  ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ țǟɀȹǕ:  

     ǢȆǵȿ Û ɃǻǠȎǪȩɍǟ ȰȮȊȱǟ ǢȆǵ ǦɅǻǠȎǪȩɍǟ ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ ȤȺȎǩȄɆɅǠȪȵ ǦɆȮȲƫǟ  ȰȮȊȱǟ Û

 ǠȾȶǲǵȿ ǠȾȕǠȊȹ  ȯǠƭ ȿ Û ƆɀȹǠȪȱǟ.  

1
- ǥǻɀȞȆȵ ǿǟǼȍ ȨɅȀȕÛ " ǧǠǵɎȍɋǟ ǿǠȆȵǦɅǻǠȎǪȩɍǟ  ǥȀǪȦȱǟ ǦɅǻǠȎǪȩɍǟ ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ ȯɎǹ ȸȵ ȀǝǟȂƨǟ Ž1980-2005

"Û) ǥǻǠȾȉ ȰɆȺȱ ǥȀȭǾȵƘǪȆǱǠȵ   ǦɅǻǠȎǪȩɍǟ ȳɀȲȞȱǟ ŽǦɅǻǠȎǪȩɋǟ ȳɀȲȞȱǟ ǦɆȲȭ ø ɃǻǠȎǪȩɋǟ ȰɆȲǶǪȱǟ țȀȥ  Ƙȡ ÛȻǼǹ ȸǣ ȤȅǘɅ ȸǣ ƘɆȆǪȱǟ ȳɀȲȝ ȿ

ǥǿɀȊȺȵ ( ǦȺȅÛ ȀǝǟȂƨǟ2008/2009  ȋÛ03.
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 ø Ǖ ȰȮȊȱǟ ǬɆǵ ȸȵ:

 ɃǻǠȎǪȩɍǟ ȰȮȊȱǟ ǧǟǽ ǦȆȅǘƫǟ:  ǦɆȢǣ ǯǠǪȹɋǟ ȀȍǠȺȝ ȔȲǹ ȴǪɅ ǠƬɎǹ ȸȵ Ɣȱǟ ɄȽ

 ǧǠȵǼǹȿ ȜȲȅ ɂȲȝ ȯɀȎƩǟ ȰȮȊǣ ȀȍǠȺȞȱǟ ȻǾȽ ȳǼǺǪȆǩ ȷǕ ɄȢǤȺɅȿ ȬȲȾǪȆƫǟ Ȍơ

 ƆɎȪȝ.

 ƗȪǪȱǟ ȰȮȊȱǟ ǧǟǽ ǦȆȅǘƫǟ:  ɀȽȳǟǼǺǪȅǟ  ǥǿɀȖǪȵ ǠɆǱɀȱɀȺȮǩȿ ǧǠɆȺȪǩǿǟȀȶǪȅǠǣ  ɂȉǠȶǪǩ

 ǧǟǿɀȖǪȱǟ Ȝȵ ȷɀȮǩ ȷǕ ǠƬ ɄȢǤȺɅ Ǡȶȭ ǦȆȅǘȶȲȱ ǦǤȆȺȱǠǣ Û ǦɆȅǠȆǵ ǦȱǖȆȵ ɄȽȿ ǥȀȍǠȞƫǟ

 ɁɀǪȆƫǟ Ž ǦɆǱǠǪȹɋǟ ǧǠɆȲȶȞȱǟ ȔȊȺǩ ȯǠȮȉǕ ȯǠŎǟ ǟǾȽ Ž ȰǹǼɅȿÛ ǡɀȲȖƫǟ ɃǻǠȎǪȩɍǟ

 ȯǠȶȞȱǟ ȌɆȎơȿ.

ɄȝǠȶǪǱɍǟ ȰȮȊȱǟ ǧǟǽ ǦȆȅǘƫǟ :ÛǄǟǼǵǟȿ ǄǟǻȀȥ ȄɆȱȿ ǻǟȀȥɉǟ ȸȵ Ǧȝɀȶƭ ǠȾɆȥ ȰȶȞǩ ǠŒɀȭ 

 ɁȀǹɉǟ ǧǠȆȅǘƫǠǣ ǠȾǱǠǪȹǙ ȓǠǤǩǿǟ ǟǾȭȿ.

 ø ǡ ǦȆȅǘƫǟɃǻǠȎǪȩɍǟ ǠȾȞǣǠȕ ǢȆǵ1:

            ƘɅǠȞƫ ǄǠȞǤǩ ǧǠȆȅǘƫǟ ȤɆȺȎǩ ȸȮƹ ȼȅǿǠƢ ɃǾȱǟ ɃǻǠȎǪȩɍǟ ȓǠȊȺȲȱ ǄǠȞǤǩ ɃǕÛ ǦȺɆȞȵ ǦɅǻǠȎǪȩǟ

 țǟɀȹɉǟ ȻǾȽ ȂɆƴ ȼɆȲȝȿ:  

 ǦɆȝǠȺȎȱǟ ǧǠȆȅǘƫǟ :ǣ ǧǠȆȅǘƫǟ ȻǾȽ ȴȆȪȺǩȿ țǠȖȪȱǟ Ž ǼǝǠȆȱǟ ȴɆȆȪǪȲȱ ǄǠȞǤǩ ǠȽǿȿǼ

 ƂǙ ɄȝǠȺȎȱǟ:

 ȿǕ ǦȲɆȪǮȱǟ ǧǠȝǠȺȎȱǟ ǧǠȆȅǘȵɋǟǪȅ ǦɆǱǟȀǺ: ǧǠȆȅǘȶȭ  ȂɆƹ Ǡȵ ȿÛ ǢȲȎȱǟȿ ǼɅǼƩǟ

 ǧǟǒǠȦȭȿ ǧǟǿǠȾȵ ǢȲȖǪǩȿ Û ǥƘǤȭ ȯǟɀȵǕ ȃȿǗȀȱ ǠȾǱǠɆǪǵǟ ɀȽ ǧǠȆȅǘƫǟ ȸȵ țɀȺȱǟ ǟǾȽ

 ǠȾȲɆȢȊǪȱ ǦɆȱǠȝ.

 ǦȦɆȦƪǟ ȿǕ ǦɆȲɅɀǶǪȱǟ ǧǠȝǠȺȎȱǟ ǧǠȆȅǘȵ:  ǻɀȲƨǟȿ ǰɆȆȺȱǟȿ ȯȂȢȱǟ ǧǠȆȅǘȶȭ.

 ǦɆǵɎȦȱǟ ǧǠȆȅǘƫǟ : ǦɆǱǠǪȹǙ ǥǻǠɅȂǣ ȴǪő ǧǠȆȅǘƫǟ ȻǾȽ ȳɀȪǩȿ Û ǠȾǵɎȎǪȅǟ ȿǕ ȏǿɉǟ

 ɄȮȶȆȱǟȿ ƆǟɀɆƩǟȿ źǠǤȺȱǟ ǯǠǪȹɋǟ ȸȵ țǟɀȹǕ ǦǭɎǭ ƇǼȪǪǣ.

1
-ǻ . ɃȀǺȍ Ȁȶȝ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋÛ30-31.  
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 ǦɅǿǠǲǪȱǟ ǧǠȆȅǘƫǟ:  ǦȲȶƨǟ ǧǠȆȅǘȶȭ ɃǿǠǲǪȱǟ ȓǠȊȺȱǠǣ ȴǪő Ɣȱǟ ǧǠȆȅǘƫǟ ɄȽȿ

 ǦɅȀǝǟȂƨǟ Ǧȩǿȿɉǟ ǧǠȆȅǘȵȿ ǳɎȦȱǟ ȧǟɀȅǕ ǧǠȆȅǘȵȿ.

 ǦɆȱǠƫǟ ǧǠȆȅǘƫǟ:  ǧǠȕǠȊȺȱǠǣ ȳɀȪǩ Ɣȱǟ ɄȽȿ ƙȵǖǪȱǟ ǧǠȆȅǘȵȿ ȫɀȺǤȱǠȭ ǦɆȱǠƫǟ

 ɄȝǠȶǪǱɍǟ ȷǠȶȒȱǟ ǧǠȆȅǘȵȿ.

 ǧǠȵǼƪǟ ǧǠȆȅǘȵ: ȺɆȞȵ ǧǠȵǼǹ ȳǼȪǩ Ɣȱǟ ǧǠȆȅǘƫǟ ɄȽȿ Û ȰȪȺȱǟ ǧǠȆȅǘȶȭ Ǧ

ȿ ǼɅƎȱǟ ǧǠȆȅǘȵ Û ǧɎȍǟɀƫǟ  ǦɆȶȲȞȱǟ ǫǠƜɉǟ ǧǠȆȅǘȵ Û ǦɆȞȵǠƨǟ ǧǠȆȅǘƫǟ.

ǯ- ǦɆȮȲƫǟ ȜǣǠȖȱ ǄǠȞǤǩ ǧǠȆȅǘƫǟ:  

 ǦȍǠƪǟ ǧǠȆȅǘƫǟ : ǻǟȀȥɉǟ ȸȵ Ǧȝɀȶƭ ȿǕ ǻȀȦȲȱ ǠȾǪɆȮȲȵ ǻɀȞǩ Ɣȱǟ ǧǠȆȅǘƫǟ  ɄȽȿ Û

 ȯǟɀȵɉǟ ǧǠȭȀȉÛ ȋǠǺȉɉǟ ǧǠȭȀȉ.

 ǦȖȲǪǺƫǟ ǧǠȆȅǘƫǟ:  ȳǠȞȱǟ țǠȖȪȲȱ ǦȭȀǪȊȵ ǥǿɀȎǣ ǠȾǪɆȮȲȵ ǻɀȞǩ Ɣȱǟ ǧǠȆȅǘƫǟ ɄȽȿ

 ȋǠƪǟ țǠȖȪȱǟȿ.

 ǦȵǠȞȱǟ ǧǠȆȅǘƫǟ: ǘȆȶȲȱ ȨƷ Ɏȥ ǦȱȿǼȲȱ ǠȾǪɆȮȲȵ ǻɀȞǩ Ɣȱǟ ǧǠȆȅǘƫǟ ɄȽȿȿ ǠȾȺȝ ƙȱ

ȥǟȿ ǟǽǙ ɍǙ ǠȾɆȥ ȣȀȎǪȱǟȪ Ȭȱǽ ɂȲȝ ǦȱȿǼȱǟ Ǩ.

ǻ -  ƆɀȹǠȪȱǟ ǠȾȞǣǠȕ ǢȆǵ ǧǠȆȅǘƫǟ :  

 ǦɆȹɀȹǠȩ ȯǠȮȉǕ ǥǼȝ ȴȚǩ ǦɅǻǠȎǪȩɍǟ ǦǵǠȆȱǟ ǨǶǤȍǕ Û ȀǝǟȂƨǟ Ž ǦɅǻǠȎǪȩɍǟ ǦȆȅǘƫǟ ǿɀȖǩ ǼȞǤȥ

 ǠȾƵǕ ǧǠȭȀȊȲȱ:  

 ǦɅǻȀȦȱǟ ǧǠȆȅǘƫǟ : ǄǟǼǱ ȀȊǪȺȵ ǧǠȆȅǘƫǟ ȸȵ ȰȮȊȱǟ ǟǾȽ ǦȆȅǘƫǟ ȯǠȵ ȃǕǿ ǻɀȞɅȿ

 ȰǮȵ ȔȪȥ Ǽǵǟȿ ȌǺȊȱ :ǦɆȝǟǿȂȱǟȿ ǦɆȥȀƩǟ ǧǠȆȅǘȶȲȱ ƙɆȞǣǠǪȱǟ ÛǿǠǲǪȱǟ1.

 ǦȭȀǪȊƫǟ ȴȾȅɉǟ ǧǟǽ ǧǠȆȅǘƫǟ:  ǧǠȆȅǘƫǟ ȸȵ țɀȺȱǟ ǟǾȽ ȴȒɅ ǥǼȝ ȿǕ Ǽǵǟȿ ȌǺȉ

 ǦȆȅǘƫǟ ȀǝǠȆǹ ȿ ǳǠǣǿǕ ǒǟɀȅ Ǽǵ ɂȲȝ ȷɀƧǠȪǪɅ ȋǠǺȉǕ.

1
- Û ǥǻɀȞȆȵ ǿǟǼȍ ȨɅȀȕȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋÛ18.  
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ǥǻȿǼǂǟ ǧǠɆȱȿǘȆƫǟ ǧǟǽ ǧǠȆȅǘƫǟ:  ǼȩȻǾȽ ǖȊȺǩ Ƙǹɉǟǥ  ȣȀȕ ȸȵ ȿǕ Ǽǵǟȿ ȌǺȉ

ǪɅ ȋǠǺȉǕ ǥǼȝǠȆƪǟ ȴȾȺȵ Ǽǵǟȿ Ȱȭ ȰȶǶǿǥ ȼǣ ȫǿǠȉǠȵ ǻȿǼǵ Ž  ȃǕǿ ǠȵǼȺȝȿ Û ȯǠƫǟ

 ǧǟǽ ǦɅǻǠǵǕ ǦȭȀȉ ǠȾǪɆȶȆǩ ǴǤȎǩ Ǽǵǟȿ ȬɅȀȉ ȸȵ Ɂɀȅ ȷɀȮǪǩ ɍ ǦȭȀȊȱǟ ȻǾȽ ȷɀȮǩ

 ǥǻȿǼƮ ǦɆȱȿǘȆȵ.

 ȴȾȅɉǟ ǦȭȀȉ:   ǧǠȭȀȊȱǟ ȸȵ țɀȺȱǟ ǟǾȽ ȯǠȵ ȃǕǿ ȴȆȪɅ ǽǙ Ȱȭ ȰȶǶǪɅ ȴȾȅǕ ƂǙ

 ȸȵ țɀȺȱǟ ǟǾȽ Ž ƙƵǠȆƫǟ ǻǼȝ Û ǠȾȮȲǪƹ Ɣȱǟ ȴȾȅɉǟ ǻǼȝ ǢȆǵ ǥǿǠȆƪǟ ȬɅȀȉ

 ǧǠȭȀȊȱǟ ƙƵǠȆȵ ǦȞǤȅ ȸȝ ȰȪɅ ȷǕ Ǣƶɍ.

ȿ- ȓǠȊȺȱǟ ȜǣǠȕ ǢȆǵ ǧǠȆȅǘƫǟ :

 ǧǠǲǪȺƫǟ ȜɆȺȎǩ ǠȾȥǼȽ ǦɆȝǠȺȍ ǧǠȆȅǘȵ ƂǙ ȤȺȎǩǠȩɎȖȹǟ  ǧǠȆȅǘȵȿ ǥǠȺǪȪȵ Û ȳȁǟɀȱȿ ǻǟɀȵ ȸȵ

 ǦɆȝǟǿȁ ǧǠȆȅǘȵȿ Û ǧǠȵǼƪǟ ǧǠȆȅǘȵȿ Û ȜȲȆȱǟ ȜɆǣ ǥǻǠȝǚǣ ȳɀȪǩ ǦɅǿǠƟ.  

Ȼ-  ǠȾȶǲǵ ǢȆǵ ǧǠȆȅǘƫǟ :  

  źǟǾȱǟ ȰɅɀȶǪȱǟ ǟǾȭȿ ǦȥǠȒƫǟ ǦȶɆȪȱǟȿ ȯǠȶȝɉǟ ȴȩǿȿ ȯǠȶȞȱǟ ǻǼȝ ƂǙ ȀȚȺȱǠǣ ǠȶȾȵ ȷɀȮɅ ǦȆȅǘƫǟ ȴǲǵ

 ɄȽȿ ǧǠȝɀȶƭ ǫɎǭ ƂǙ ǠȾȶǲǵ ǬɆǵ ȸȵ ǧǠȆȅǘƫǟ ȤȺȎǩ :ǘƫǟ ǧǠȆȅǘƫǟȿ ǦɆȥȀƩǟ ǧǠȆȅ

 ǥƘǤȮȱǟ ǧǠȆȅǘƫǟȿ ǦȖȅɀǪƫǟȿ Û ǥƘȢȎȱǟ.  

 ƆǠǮȱǟ ǢȲȖƫǟ :ǟǼȽǕȿ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȤǝǠșȿ ǠȾȥ.  

1- ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȤǝǠșȿ:

Ǖ - ǦɆǱǠǪȹɋǟ ǦȦɆșɀȱǟ : ǻǟɀƫǟ ȰɅɀƠ ǠȾǪȖȅǟɀǣ ȸȮƹ Ɣȱǟ ǧǠɆȲȶȞȱǟ ǠŒǖǣ ǦȦɆșɀȱǟ ȻǾȽ ȤɅȀȞǩ ȸȮƹ

 Ƙȡ ȿǕ ǥȀȉǠǤȵ ǨȹǠȭ ǒǟɀȅ Û ƙȮȲȾǪȆƫǟ ǧǠǤȡǿȿ ǧǠǤȲȕ ǦɆǤȲǩ ƂǙ ȣǼő ȜȲȅ ƂǙ ǦɆȱȿɉǟ

ɆȺȥ Ʉǵǟɀȹ ǥǿǟǻǙ ƂǙ ǄǠȅǠȅǕ ǦȦɆșɀȱǟ ȻǾȽ ȣǼőȿ Û ǥȀȉǠǤȵ ȋǠǹ ǯɀǪȺȵ ȜɆȺȎǪǣ ǦȪȲȞǪȵ Ǧ

ɀȪȱǟ ǥǿǟǻǙȿ Û ǦȆȅǘƫǠǣ ǦɆȺȦȱǟ ɄǵǟɀȺȱǟ ȻǾŏ ǦȪȲȞǪƫǟ Ɂ.
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ǡ  - ǦɅǿǟǻɋǟ ǦȦɆșɀȱǟ : ǠŒɉ ǄǟǼǱ ǦȵǠȽ ǦȦɆșɀȱǟ ȻǾȽ ƎǪȞǩ ƘȆȱǟ ǠƬ ȸȶȚǩȿ ǿɀȖǪȱǟ ƂǙ ǦȆȅǘƫǟ ǻɀȪǩ

 ȀȍǠȺȝ ȄƦ Ž ǦȦɆșɀȱǟ ȻǾȽ ȴȮǶǪǩȿ Û ȸȆƩǟ ) Û Ȁȵǟȿɉǟ ǒǠȖȝǙ Û ȴɆȚȺǪȱǟ Û ǘǤȺǪȱǟ Û ȨɆȆȺǪȱǟ

 ǦǣǠȩȀȱǟ.(

    ȷǕ ǼƱ ɁƎȮȱǟ ǦȆȅǘƫǟ ɄȦȥ ɁȀǹǕ ƂǙ ǦȆȅǘȵ ȸȵ ȤȲǪƸ ǦȆȅǘƫǟ Ž ǦɆȱǠƫǟ ſǠȎƫǟ ȴɆȚȺǩ ȷǕ ǼƱ

ǦȍǠǹ ȷɀȮǩ ǦɆȱǠƫǟ ǥǿǟǻɋǟ Û  Ž ǠȵǕ  ǦɆȆɆǝǿ ǦȦɆșȿ ƎǪȞǩȿ ɁȀǹɉǟ ǦȦȲǪǺƫǟ ſǠȎƫǟ ǦɆȪǣ ȸȝ ǦȱȿȂȞȵ ɃǕ

 ǦȵǠȞȱǟ ǥǿǟǻɋǠǣ ǦȖǤǩȀȵ ȷɀȮǩ ǦɆȱǠƫǟ ſǠȎƫǠȥ ɁȀǹɉǟ ǧǠȆȅǘƫǟ) ǦǤȅǠǂǟ ǦǶȲȎȵ(1.

ǯ -  ȨɅɀȆǪȱǟ ǦȦɆșȿ : ȔɆȊȺǪȱ ȰǹǼȵ ƎǪȞɆȥ ǄǟǼɅǟȂǪȵ ǄǠȵǠȶǪȽǙ ȀȑǠƩǟ Ǩȩɀȱǟ Ž ȨɅɀȆǪȱǟ țɀȑɀȵ ɂȪȲɅ

 ǧǠȞɆǤƫǟ ÛȿǕ ȰȭǠȊƫǟ ȰƩ ǦɆȺȽǽ ǦɆȲȶȝ ȿǕ ǦɆȹǠȆȹɋǟ ǧǠǱǠƩǟ ǦȵǼƪ ǦɅǿǠƟ ǦȦȆȲȥÛ  ȸȵ ǴǤȍǕȿ

Ǽǵ ǧǠȝɀȑɀȵǔȊȺƫǟ ȸȵ ȰǝǠȽ ǻǼȝ Ž ǦȝǠȆȱǟ ǬɅ ǧ ǥǼɅǼƨǟ ǧǠȞȶǪŎǟȿ  ȸȵ Ȱȭ ȨɅɀȆǪȱǟ ɄȝǟȀɅȿ Û

 ǿǠȞȅɉǟȿ ǯɀǪȺƫǟǿǠɆǪǹǟȿ  ȜɅȁɀǪȱǟ ǾȥǠȺȵÛ ȸȮƹ Ǡȶȭ ȿǕ ȌȎǺǪȵ ɄȆɆǝǿ ȓǠȊȹ ǠŒǖǣ ǦɆȪɅɀȆǪȱǟ ȤɅȀȞǩ

ɀȶƭ ǦȦɆșɀȱǟ ȻǾƬ ǥǒǠȦȮȱǟȿ ǒǟǻɉǟȿ ȨɅɀȆǪȱǟ ȣǟǼȽǕ ȨɆȪǶǪȱ ǦȵȁɎȱǟȿ ǦȖǣǟȀǪƫǟ ǦȖȊȹɉǟ ȸȵ Ǧȝ.  

Ȼ-  ǒǟȀȊȱǟ ǦȦɆșȿ:  ǦɅǻǠȎǪȩǟ ǦȪɅȀȖǣ ǧǠȵǼǹ ƇǼȪǩ ɀȽ ǦȦɆșɀȱǟ ȻǾƬ ɄȆɆǝȀȱǟ ȣǼƬǟ ȷǖǣ ȯɀȪȱǟ ȸȮƹ

 ǧǟǿǟǻɋǟ ȰȮȱ ǦȦȲǪǺƫǟ ȀȍǠȺȞȱǟ Ƙȥɀǩ ȸȝ ǦȱȿǘȆȵ ǦȦɆșɀȱǟ ȻǾȽȿ ȰȪȺȱǟ Û ǯǠǪȹɋǟ ǥǿǟǻǚȭ ǦɆȆɆǝȀȱǟ

  ȰɆȢȊǪȱǟÛǦȵǠȞȱǟ ȨȥǟȀƫǟ.... ƀǟ.                                                           

 ȿ ǧǠȵȂȲǪȆƫǟ ȸȵ ǦȶǝǠȪǣ ǦȆȅǘƫǟ ǻȿȂɅ ǒǟȀȊȱǠȥǧǠǱǠɆǪǵɍǟ.  

ȿ- ǂǟ ǦȦɆșɀȱǟ ǦɆǤȅǠ :Ƣ ȤȲǪơ ǦȦɆșɀȱǟ ȻǾȽǩ ǬɆǵ Û ǦɆȱǠƫǟ ǦȦɆșɀȱǟ ȸȝ ǄǠȵǠ ȜɆȶǲǪǣ ȳɀȪ ǦƨǠȞȵȿ

 ǦȆȅǘȶȲȱ ǦȦȲǪǺƫǟ ǧɎȵǠȞǪȱǟ ȸȝ ǦƟǠȺȱǟ ȯǟɀȵɉǟ ǧǠȭȀǵ ȌɆǺȲǩȿÛȿ  ǥǠȝǟȀȵ Ȝȵ ǠɆȵɀɅ Ȭȱǽ ȌȎơ

 ȜƤ ƂǙ ȣǼő Ɣȱǟȿ ǦȵǠȞȱǟ ǦǤȅǠǂǟ ȸȶȒǪɅ ȯȿɉǟ ƙȶȆȩ ƂǙ ǦȦɆșɀȱǟ ȻǾȽ ȴȆȪȺǩ Û ȴȆȩ Ȱȭ ȰɆǲȆǩȿ

 ǠȾɆȲȵǠȞǪȵ ȻǠƟǟ ǦȆȅǘƫǟ ǦɆȞȑȿ ǠȺȱ Ǵȑɀǩȿ Û ǦɅǼȪȺȱǟ ǧǟǼǵɀȱǠǣ ǠȾȺȝ ƎȞƫǟ ǧǠɆȖȞƫǟ ȌɆǺȲǩȿ ƆǠǮȱǟ ǠȵǕÛ

1
ǳǠǤȍ ȣǠȆȮȅȷȿȀǹǓȿÛ  " ǦȱǠǵ Ǧȅǟǿǻ Ȝȵ ȯǠȶȞȱǟ ǴɅȀȎǩ ǥȀȽǠșȿ ǦɅǻǠȎǪȩɍǟ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ǳɎȍǙǧǿǠɆǩ" Û) ǥǻǠȾȉ ȰɆȺȱ ǥȀȭǾȵ ـ  

 ǼɅǠȪȲǣ ȀȮǣ ɀǣǕ ǦɅǿǠǲǪȱǟ ȳɀȲȝȿ ƘɆȆǪȱǟ ȳɀȲȝ ǦɆȲȭ ø ǦɆȱǠȵ ǥǿǟǻǙ țȀȥ ǿǠǪȆɆǱǠȵ ( ǦɆȞȵǠǱ ǦȺȅÛ ȷǠȆȶȲǩ2003 /2004  ȋÛ11 .
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 ǄǠƜǿ ȀǮȭǕ ȷɀȮǩ Ɣȱǟ ȜȲȆȱǟ ǦȥȀȞȵȿ ǰǝǠǪȺȱǟ ȰɆȲƠ ƂǙ ȣǼő Ɣȱǟ ǦɆȲɆȲǶǪȱǟ ǦǤȅǠǂǟ ȸȶȒǪɅ ƂǙ ȯɀȍɀȲȱ

ȀȖȆƫǟ ȣǼƬǟ Ǥƫǟ Ƙȡȿ ǥȀȉǠǤƫǟ ȤɆȱǠȮǪȱǟ ǦȥȀȞȵ ǟǾȭȿÛ ǥȀȉǠ.  

Ƀ-  ȸȵɉǟ ǦȦɆșȿ : ǧǠȮȲǪȶƫǟȿ ȋǠǺȉɉǟ ȸȵǕ ɂȲȝ ɃɀǪƠ ǦȆȅǘƫǟ Ȱǹǟǻ ȸȵɉǟ ȸȝ ǦȱȿǘȆȵ ɄȾȥ Û

 ǢǱǟȿ ȿ ȯǠȞȥ ȰȵǠȝ ƎǪȞǩȿÛ ǿǠȖǹɉǟ ȸȵ ǦɅǠȩɀȱǟȿɄȝǠȶǪǱǟ  ȸȆƷ ȷǕ ȼɆȲȝ ǦȆȅǘƫǟ Ž ȯȿǘȆȵ ȰȮȥ

 ȜɆȶƨǟ ȰǤȩ ȸȵ ȳȀǪƷ ȷǕ ɂȲȝ ȰȶȞɅȿ  ȸȵɉǟ ǧǠȶɆȲȞǩ.   

2–ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ ȣǟǼȽǕ  ǦɅǻǠȎǪȩɍǟ:  

ǩ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ɂȞȆǦɅǻǠȎǪȩɍǟ  ǥǼȝ ȨɆȪƠ ƂǙ ǦȍǠƪǟȿ ǠȾȺȵɄȲɅ Ǡȶȭ ȣǟǼȽǕ1:

Ǖ -ɍǟ ȣǟǼȽɉǟǦɅǻǠȎǪȩ:  

 ǴǣȀȱǟ ȨɆȪƠ.

 ȜȶǪŎǟ ǢȱǠȖȵ ȨɆȪƠ :ɃɀȾƨǟ ȿǕ Ɨȕɀȱǟ Û ɄȲǂǟ ɁɀǪȆƫǟ ɂȲȝ ǒǟɀȅ.

 ǯǠǪȹɋǟ ǦȺȲȪȝ : ȰȵǟɀȞȱ ǼɆȉȀȱǟ ȯǠȶȞǪȅɍǟǯǠǪȹɋǟ  ǼɆƨǟ ȔɆȖǺǪȱǟ ǦȖȅǟɀǣ ǠȾǪɆǱǠǪȹǙ Ȝȥǿ Û

 ȨɆȩǼȱǟȿǯǠǪȹɌȱ  ǦǤȩǟȀƫǟȿ ȜɅȁɀǪȱǟȿ.

ǡ  - ǦɆȝǠȶǪǱɍǟ ȣǟǼȽɉǟ:  

 ǿɀǱɉǟ ȸȵ ȯɀǤȪȵ ɁɀǪȆȵ ȷǠȶȑ.

 ȯǠȶȞȱǟ ǦȊɆȞȵ ɁɀǪȆȵ ƙȆƠ.

 ǦȺɆȞȵ ǦɆȭɎȾǪȅǟ ȓǠƴǕ ǦȵǠȩǙ.

ȯǠȶȞȱǟ ȬȅǠƢȿ ȴɆȚȺǩ ƂǙ ǥɀȝǼȱǟ.

 ȯǠȶȞȲȱ ȨȥǟȀȵȿ ǧǠȺɆȵǖǩ Ƙȥɀǩ.

 ǯ-  ȣǟǼȽɉǟ ǦɆȑǠɅȀȱǟȿ ǦɆȥǠȪǮȱǟ:  ƗɅɀȮǪȱǟ ǢȹǠƨǟ ǼƱ ȯǠȶȞȲȱ ǦȆȅǘƫǟ ȼȵǼȪǩ Ǡȵ ǿǠȕǙ Ž

ǠȒɅǕ ɄȾɆȥȀǪȱǟȿ:  

ȥȀǪȱǟ ȰǝǠȅɀȱǟ ƘȥɀǩɆ ǦɆȥǠȪǮȱǟȿ ǦɆȾ) ǧɍǠǵǿ ÛǧǠǤǪȮȵÛǳȀȆȵ.... ƀǟ(

1
  .Û ȷȿȀǹǓȿ ǳǠǤȍ ȣǠȆȮȅƫǟ ȜǱȀȱǟȨǣǠȆ  ȋ Û14 ـ  
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 ȯǠȶȞȱǟ ǢɅǿǼǩ ɂȵǟǼȪȱǟ ǦȲȮȅǿ ȿ ƙǝǼǪǤƫǟ.

 ǻǼƮ ȸȵȁ Ž ɄȑǠɅǿ ȓǠȊȹ ǦȱȿǟȂȵ Û ǦȑǠɅȀȲȱ ǧǠȩȿǕ ȌɆȎơ.

 ǻ- ǦɆǱɀȱɀȺȮǪȱǟ ȣǟǼȽɉǟ:  

 ǦɆȶȺǪȱǟȿ ǬǶǤȱǟ: ȀɅɀȖǩ ǦɆȲȶȞǣ ǦȍǠǹ ǦǶȲȎȵ ȿǕ ǥǿǟǻǙ Ƙȥɀǩ ɂȲȝ ǨȲȶȝ ǧǠȆȅǘƫǟ ǿɀȖǩ Ȝȵ

 ǦɆƵǕ ǻǟǻȂǩ Ǽȩ ȠȱǠǤȵ ǦɆȲȶȞȱǟ ȻǾƬ ǼȍȀǩ ȿǕ ȌȎơ ǬɆǵ ÛǄǠɆȶȲȝ ǦɆǱǠǪȹɋǟ ȧȀȖȱǟȿ ȰǝǠȅɀȱǟ

 ǳǠǣǿɉǟ ȸȵ ǦɆȱǠȝ ǦǤȆȹ ƂǙ ȰȎǪȱ.

Ǆǟǿȿǻ Ƀǻǘǩ ǦɅǻǠȎǪȩɍǟ ǦȆȅǘƫǟ ȷǕ Ǡȶȭ  ǬǶǤȱǟ ȯǠƭ Ž ǻɎǤȱǟ Ž ǦȶǝǠȪȱǟ ǦȅǠɆȆȲȱ ǄǟǼȹǠȆȵ

 ɄǱɀȱɀȺȮǪȱǟ ǿɀȖǪȱǟȿ ȯɎǹ ȸȵ ǠȾȺȵ ǦȶǺȒȱǟ ǦȍǠǹȿ ǠȾȝɀȶƭ Ž ȷȁȿ ȸȵ ȼȲǮƢ Ǡƫ ǄǟȀȚȹ Û

ǟ ǦȖȅɀǪƫǟ ǦȵǠȞȱǟ ǦɅɀȶȺǪȱǟ ǦȖƪǟ ǦȱȿǼȲȱ ȰǱɉ.
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 ƆǠǮȱǟ ǬǶǤƫǟ : ǿǠȶǮǪȅɍǟ ǦɆȽǠȵ.  

 Û ȀǹǕ ƂǙ ȳǠȚȹ ȸȵ ȼȶɆȽǠȦȵ ǨȦȲǪǹǟ ȿ ÛǻǠȎǪȩɍǟ ȯǠǱǿ ȰǤȩ ȸȵ ǿǠȶǮǪȅɍǟ ȤɅȀȞǩ ǧɍȿǠƮ ǧǻǼȞǩ ǼȪȱ

 ǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ Ž ǦȍǠƪǟ ȻǠɅǗǿ ȿ ȼȎǝǠȎǹȿ ȼȶɆȽǠȦȵ ȳǠȚȹ ȰȮȲȥ ȨȪƷ ǿǠȶǮǪȅɍǟ ȷǕ Ȭȱǽ Û ǦȲȵǠȊȱǟ

ǣǟɀȒȱ ǄǠȪȥȿ ǿɀȖǪȱǟ ȸȵ ǼɅȂƫǟ ƂǙ ɀȶȺȱǟ ǦȲǲȞǣ ȜȥǼɅȿ ǦɅǻǠȎǪȩɍǟ ǦɆȽǠȥȀȱǟ ǦȺɆȞȵ Ȕ.  

 ɄȲɅǠȵ Ž ȼȶɆȽǠȦȵ ȐȞǤȱ ȧȀȖǪȹ ǿǠȶǮǪȅɍǟ ȤɅȀȞǪȱ ȿ:  

 ȯȿɉǟ ǢȲȖƫǟ : ȼȝǟɀȹǕȿ ǿǠȶǮǪȅɍǟ ȤɅȀȞǩ.  

 ȤɅǿǠȞǩ ǥǼȝ ȼȱɎǹ ȸȵ ǖȊȹ ǬɆǵ ǻǠȎǪȩɍǟ ȴȲȝ ȸȵ ȳɀȾȦȶȭ ȼȱɀȍǕ ǿǠȶǮǪȅɍǟ ǼȶǪȆɅ:  

1. ǿǠȶǮǪȅɍǟ ȴɆȽǠȦȵ:

 ȤɅȀȞǩ01 :  ɃǾȱǟ ȿ ǼɅǼƨǟ ƗɆȞȱǟ ȯǠƫǟ ȃǕǿ ȸɅɀȮǩ ȼȹǖǣ ȣȀȞɅ ǦɆǶȒǪȱǟȿ ǦȩǠȖȱǟ ǥǻǠɅȁ Ž ȰǮȶǪɅ

ȰǤȪǪȆƫǟ ȜȥǠȺȵ ƎȭǕ ȨɆȪƠ ȰɆǤȅ Ž ǦɆȱǠƩǟ ȜȥǠȺƫǠǣ1.

 ȤɅȀȞǩ02 :Ȭȱǽȿ ƃǠǵ ȫɎȾǪȅǟ țǠǤȉǙ ȸȵ ǠȾȪɆȪƠ ȸȮƹ ǦɆȱǠǵ ǦȞȦȺƞ ǦɆǶȒǪȱǟ ȼȹǖǣ ȣȀȞɅ  ǼȎȪǣ

ɄȲǤȪǪȆȵ ȫɎȾǪȅǟ țǠǤȉǙ ȸȵ ǠȾȪɆȪƠ ȸȮƹ ƎȭǕ ǦɆȲǤȪǪȆȵ ǦȞȦȺȵ ɂȲȝ ȯɀȎƩǟ2.

 ȤɅȀȞǩ03 : ȼȹǕ ɂȲȝ ǿǠȶǮǪȅɍǟ ȤɅȀȞǩ ǒǠǱ Ǽȩ" ǦȱǠƩǟ ƂǙ ǦɅǼȪȺȱǟ ǦȱǠƩǟ ȸȵ ȯǠƫǟ ȃǕǿ ȯǠȪǪȹǟ Û ǦɆǱǠǪȹɋǟ

 ȀȶǮǪȆȶȲȱ ǦɆǱǠǪȹɋǟ ǥȂȾǱɉǟ ǒǠȪǣǙ ȿǕ ƙȆƠ ȰǱǕ ȸȵ ȧǠȦȹǙ ȼȹǕ ǬɆǵ."   

 ɂȲȝ ǄǠȒɅǕ ȣȀȝ Ǽȩȿ ȼȹǕǦȩǠȖȱǟ ǥǻǠɅȁ Ž ȰǮȶǪɅ ɃǾȱǟ ǼɅǼƨǟ ƗɆȞȱǟ ȯǠƫǟ ȃǕǿ ȸɅɀȮǩ3.

1- ȷȿȀǹǓ ȿ ǦȺɆȵǕ ǴɅǠȅÛ  "ɃȀȊǤȱǟ ȯǠƫǟ ȃǕǿ Ž ǿǠȶǮǪȅɍǟ " Û) ǥȀȭǾȵǯȀơ ǻǠȾȉ ȰɆȺȱ ƘɆȆǪȱǟ ȳɀȲȞȱǟ Ž ȄȹǠȆɆȱ ǥ ǦɅǻǠȎǪȩɋǟ ȳɀȲȞȱǟ ǦɆȲȭ ø

 ȻǿɀȊȺȵ Ƙȡ Û ǢȲǵǻ ǼȞȅ ƘɆȆǪȱǟ ȳɀȲȝȿ ( ǦȺȅ Û ȻǼɆȲǤȱǟ2012 /2013 ȋ Û15.          
2- ǻ . ȷȿȀǹǓȿ ɂȅɀȵ Ƀǿɀȹ ɃƘȪȉÛ"ǿǠȶǮǪȅɍǟ ǥǿǟǻǙ"  ÛÛ Ƃȿɉǟ ǦȞǤȖȱǟ ǥƘȆƫǟ ǿǟǻÛ ȜɅȁɀǪȱǟȿ ȀȊȺȲȱǦȺȅ 2012 ȳ -1433 ȋÛ Ȼ18.  
3-  ȷȿȀǹǓȿ ȰȎɆȥ ȁɀǤǹÛ "ǟȯǠƫǟ ȃǕǿ Ž ǿǠȶǮǪȅɍ "Û ) ǦɅǿǠǲǪȱǟ ȳɀȲȞȱǟ Ž ȄȹǠȆȱ ǥǻǠȾȉ ȰɆȺȱ ǯȀǺǪȱǟ ǥȀȭǾȵ ȳɀȲȝȿ ǦɅǿǠǲǪȱǟ ȳɀȲȞȱǟ ǦɆȲȭ ø

  ȻǿɀȊȺȵ Ƙȡ ÛǼɅǠȪȲǣ ȀȮǣ ɀǣǟ ƘɆȆǪȱǟ( Û ȻǼɆȲǤȱǟ ƎȶǪǤȅ ǦȞȥǻ2001 ȋÛ04.   
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 ȤɅȀȞǩ04 : ƗȞɅȤɆșɀǩ ȜɅǿǠȊȵ Ž ȯǟɀȵɉǟ ȃǕǿ ȴȭǟȀǩ ȨɆȪƠ ȣǼŏ Û ǦɆȥǠȪǭȿ ǦɆȝǠȶǪǱǟȿ ǦɅǻǠȎǪȩǟ

ǼɅǼǱ ȯǠƫǟÛ  Ȝȥǿ ȿ ƇǼȪȱǟ ȯǠƫǟ ȃǕǿ ȐɅɀȞǩ ȿǕ ǼɅǼƟ ȿǕ ǦɆǱǠǪȹɋǟ ǥǿǼȪȱǟ1.

2. ǿǠȶǮǪȅɍǟ țǟɀȹǕ:

 Ǖ -  ȼȲǝǠȅȿ ǬɆǵ ȸȵ ǿǠȶǮǪȅɍǟ ȴɆȆȪǩ ȸȮƹ ƂǙ:

 ȀȉǠǤȵ ǿǠȶǮǪȅǟ:  ǧǠȹɀȞƫǟȿ ǧǟǼȝǠȆƫǠǣ ǦȪȲȞǪƫǟ ǒǠȺǮǪȅǠǣ ȜɅǿǠȊƫǟ țǟɀȹǕ ȜɆƤ Ž ǿǠȶǮǪȅɍǟ ɀȽȿ

 ǦȱȿǼȱǟ ƂǙ ȳǼȪǩ Ɣȱǟ ǦɆȺȪǪȱǟȿ ǦɆȺȦȱǟȿ ǦɆȱǠƫǟ.

 ȀȉǠǤȵ Ƙȡ ǿǠȶǮǪȅǟ : ȴǪɅ ɃǾȱǟ ǿǠȶǮǪȅɍǟ ɀȽȿ ȨɅȀȕ ȸȝǒǟȀȉ Ȇǩ ǧǠȭȀȊȱ ǦɆȱǠȵ ȧǟǿȿǟǠ ȴȽ

ǠȊȺȱǟ ŽǣȀȱǟ ȣǼŏ ȀȉǠǤƫǟ ɃǻǠȎǪȩɍǟ ȓ ȨɅȀȕ ȸȝ ǴȜɆǤȱǟ.

 ǡ- ȸȵ ǬɆǵ ǠȎǪȩɍǟ ȼȞȥǟȿǻǕ ɂȲȝ ǦɅǻȅɍǟ ȣǟȀȕ ǿǠȶǮǪǝȀȱǟ ǦɆȆɆɄȾȥ  :   

  ɄȵɀȮƩǟ ǿǠȶǮǪȅɍǟ:ɀȽȿ ǿǠȶǮǪȅǟ Ǫȩɍǟ ǦɆȶȺǪȱǟ ȔȖƝ ǦȱȿǼȱǟ ǦɅǻǠȎǦȱȿǼȲȱ ǦɆȝǠȶǪǱɍǟȿ  ȻǠƟɍǟȿ

ǠȾɆȥ ȴǝǠȪȱǟ ɃȀȮȦȱǟȿ ɄȅǠɆȆȱǟ.  

 ȋǠƪǟ ǿǠȶǮǪȅɍǟ:  Û ȋǠƪǟ țǠȖȪȱǟ ǿǠȶǮǪȅǟ ɀȽȿ ɃǻȀȦȱǟ țȿȀȊƫǟ ȸȵ ǿɀȖǩ ɃǾȱǟ     ȿǕ

 ȓǠȊȺǣ ȻǿǠȶǮǪȅǟ ǿɀȎǂǟ ɄȲǝǠȞȱǟ ǧǠȭȀȉ ƂǙ ǻȿǼƮ ȸȵ ȸɅȀȶǮǪȆƫǟ ȸȵ ǄǟǻǼȝ ȴȒǩ ǧǠȆȅǘȵȿ

ȱǟ ȤȲǪƯ ǦɆȝǠȶǪǱɍǟ ǴǝǟȀȊ ǦɆǱǠǪȹɋǟ ȜɅǿǠȊƫǟ ȤȲǪƯ Ž ȴőǟȀǹǼȵ ȤɆșɀǪǣ ȷɀȵɀȪɅ ȸɅǾȱǟ

ȵǼƪǟȿǩǠ ǦɆ.

 ƑȺǱɉǟ ǿǠȶǮǪȅɍǟ : ǦȵǠƬǟ ȰɅɀȶǪȱǟ ǿǻǠȎȵ ȸȵ ǨǶǤȍǕ Ɣȱǟ ǦɆǱǿǠƪǟ ǧǟǿǠȶǮǪȅɍǟ ɀȽ

 ǦɆȶȺǪȱǟ ȜɅǿǠȊȶȲȱ źǠɆȥɀȆȱǟ ǻǠƠɋǟ ȿ ǦɆȩȀȊȱǟ ǠǣǿȿǕ ȯȿǻ ȿ ǦɆȵǠȺȱǟ ȷǟǼȲǤȱǟ Ž ǦȍǠǹÛ ǦɅǻǠȎǪȩɍǟ

 ȨǣǠȆȱǟ  ǧǠȺɆȞȆǪȱǟ ǼȪȝ ȂɆƢ ǼȪȥȻǼȞǣ Ǡȵȿ  ȈȶȮȹǟ ǼȪȥÛ ȯǟɀȵɉǟ ȃȿǗȀȱ ǥƘǤȮȱǟ ǧǠȪȥǼǪȱǠǣ

ǦɆȵǠȺȱǟ ȷǟǼȲǤȱǟ Ž ǧǟǿǠȶǮǪȅɍǟ ȰɅɀƢ Ž ǦɅǿǠǲǪȱǟ ȫɀȺǤȱǟ ǿȿǻ.  

      ǯ-  ǬɆǵ ȸȵ ǦɆȹɀȹǠȪȱǟ ǦȞǤȖȱǟ: ǿǠȶǮǪȅɍǟ ȤɆȺȎǩ ȸȮƹ  țǟɀȹǕ ǫɎǭ ƂǙ:

1- ǻ . ǠȖȝ ǼƥǕ ǼǱǠȵǟ ǃÛ  "ǿǠȶǮǪȅɍǟ ǥǿǟǻǙ " Û ǦȞǤȖȱǟÛ Ƃȿɉǟ Û ȷǠȶȝ ȷǻǿɉǟ ȜɅȁɀǪȱǟȿ ȀȊȺȱ ǦȵǠȅǕ ǿǟǻǦȺȅ 2011 ȋÛ ȳ12 .
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ɍǟ ǧǟǿǠȶǮǪȅȱǟ ǦɆȵɀȶȞ : ǧǟǿǠȶǮǪȅǟ ǦȱȿǼȱǟ Ǡŏ ȳɀȪǩ ɄȽȿ Û ǦȲȵǠȊȱǟ ǦɆȶȺǪȱǟ ȰǱǕ ȸȵ ȨɆȪǶǪȱȿ

Û ǦȵǠȞȱǟ ǦǶȲȎƫǟ ǧǠɆǱǠǵ ǦǞɆǤȱǟ ǦɅǠȶƩ ǦȎȎǺƫǟ ǧǟǿǠȶǮǪȅɍǟ ȰǮȵ.

ɍǟ ǧǟǿǠȶǮǪȅ ǦȍǠƪǟ : ǠŏǠǶȍǕ ȼȞȩɀǪɅ ɃǾȱǟ ǴǣȀȱǟ ȜǣǠȖǣ ǧǟǿǠȶǮǪȅɍǟ ȸȵ țɀȺȱǟ ǟǾȽ ȂɆȶǪɅȿ

 ǦȍǠƪǟ ǧǠȆȅǘƫǟ ȿ ǻǟȀȥɉǟ ȣȀȕ ȸȵ ȂǲȺǩ ɄȽȿ Û ǿǠȶǮǪȅɍǟ ǦɆȲȶȝ ǒǟǿȿ ȸȵ.

 ǦȖȲǪǺƫǟ ǧǟǿǠȶǮǪȅɍǟ:  ǦȵǠȩɋ ȋǠƪǟȿ ȳǠȞȱǟ țǠȖȪȱǟ ǰȵǼǣ ǧǟǿǠȶǮǪȅɍǟ ȻǾȽ ȨȪǶǪǩȿ

 ǦȶǺȑ ȯǟɀȵɉǟ ȃȿǗǿ ǢȲȖǪǩ Ɣȱǟ ǥƘǤȮȱǟ ȜɅǿǠȊƫǟÛ Ž ɁɀȎȪȱǟ ǦɆƵɉǟ ǠƬȿȇǠȞǪȹǟ   ǻǠȎǪȩɍǟ

 ȜɆȖǪȆǩ ɍ ǠŒɉ ǦɆǤȺǱɉǟ ȿǕ ǦɆȲǂǟ ǦȍǠƪǟ ȯǟɀȵɉǟ ȃȿǗǿ ƂǙ ǧǠȵɀȮƩǟ ǖǲȲǩ ǬɆǵ  Ɨȕɀȱǟ

Ȁǣ ȜɅǿǠȊƫǟ ȻǾȽ ȨɆȪƠǠƬǠƧǕ  ȋǠƪǟ.  

 ǻ-  ǦɆȺȵȂȱǟ ǥǼƫǟ ǬɆǵ ȸȵ: ƂǙ ǦɆȺȵȂȱǟ ǠőǼȵ ǬɆǵ ȸȵ ȤȺȎǩȿ03  ȣǠȺȍǕ:  

 ȰǱɉǟ ǥƘȎȩ ǧǟǿǠȶǮǪȅǟ : ƙǪȺȅ ȸȝ ǠȽȁǠƱǙ ǥǼȵ ȰȪǩ Ɣȱǟ ǧǟǿǠȶǮǪȅɍǟ ɄȽȿ ȷɀȮǩȿ Û

 ǦɆȱɎȢǪȅɍǟ ǥǿȿǼȱǠǣ ȨȲȞǪǩ ǠŒɉ ǥǿȿǼȱǟ ǦɅǠŒ Ž ǠȾǲǝǠǪȹ.

 ǦȖȅɀǪȵ ǧǟǿǠȶǮǪȅǟ ȰǱɉǟ:  ǼɅȂǩȿ ǧǟɀȺȅ ȄƦ ȸȝ ǠȽȁǠƱǙ ǥǼȵ ȰȪǩ Ɣȱǟ ǧǟǿǠȶǮǪȅɍǟ ɄȽȿ

 ȸȝ ǦȆȅǘƫǟ ǠȽǻǼƠ Ɣȱǟ ǦɆǲɆǩǟȀǪȅɋǟ ȣǟǼȽɉǟ ȰȶȮǩ Ɣȱǟ ɄȽȿÛ ƙǪȺȅ. 

 ȰǱɉǟ ǦȲɅɀȕ ǧǟǿǠȶǮǪȅǟ:  ǧǟǿǠȶǮǪȅɍǟ ȻǾȽ Ȁǭǘǩ ǦȍǠǹ ǦȦȎǣ ǦȆȅǘƫǟ ɂȲȝ Û ƘǤȭ ȰȮȊǣ

 ȯǟɀȵɉǟ ȃȿǗȀȱ ǢȲȖǪǩ ɄȽȿ Û ǦȵǠȝ ǦȦȎǣ ȜȶǪŎǟ ɂȲȝȿȶǺȑ ȄƦ ǠȽȁǠƱǙ ǥǼȵ ȧɀȦǩȿ Û Ǧ

 ǧǟɀȺȅ.  

 Ȼ -  ȏȀȢȱǟ ȿ ǦɆƵɉǟ ǬɆǵ ȸȵ : ǠȾȺȵ ȳǠȆȩǕ ǥǼȝ ƂǙ ǠȽǿȿǼǣ ȴȆȪȺǩ:

 ǼɅǼǲǪȱǟ ǧǟǿǠȶǮǪȅǟ : ǧɍɇǟ ǒǟȀȊǣ ȬȱǽȿÛ ǦȆȅǘƫǟ Ǡŏ ȳɀȪǩ Ɣȱǟ ǧǟǼɅǼǲǪȱǟ Ž ȰǮȶǪǩȿ

ǧǟǼȞƫǟȿ ȯǟǼǤǪȅɋ Ȭȱǽ ȿ ÛǯǠǪȹɋǟ ȰǝǠȅȿ ȰǱȿ  ȳǼȪǪȱǟ  ǥȀɅǠȆȵ ȸȵ ȸȮȶǪǩ Ɠǵ ǦƹǼȪȱǟ ǧǟǼȞƫǟ

 ɄǱɀȱɀȺȮǪȱǟ ǦɆȝɀȺȱǟ ƙȆƠ ȸȵ ȸȮȶǪǩ ǠŒǚȥ ƃǠǪȱǠǣȿÛ ǄǟǿɀȖǩ ȀǮȭɉǟ ǧǟǼȞƫǟ ǒǟȀȊȱ ɂȞȆǩ ɄȾȥ Û      

 ǳǠǣǿɉǟ ǥǻǠɅȁ ȿ ǦȆȅǘȶȲȱ ǦɆȆȥǠȺǪȱǟ ǥǿǼȪȱǟ ɂȲȝ ȗǠȦƩǟ ɀȽ ɄȅǠȅɉǟ ǠȾȥǼȽ ǦȵǠȝ ǦȦȎǣȿ Û.

 ɀȶȺȱǟ ǧǟǿǠȶǮǪȅǟ:  ǧǠȩǠȖȱǟ ƙȆƠ ɄȅǠȅɉǟ ǠȾȥǼȽǦɆǱǠǪȹɋǟ  ǦɆȶȺǪȱǯǠǪȹɋǟ  ȜɅȁɀǪȱǟȿ ǦǤȆȺȱǠǣ

 Û ǥȂɆȶǪȵȿ ǥǼɅǼǱ ǧǟǿǠȮǪǣǟȿ ǧǠǲǪȺȵ ȨɅɀȆǪǣ ȳɀȪɅ ǽǙ Û ȧɀȆȱǟ Ž ǠȾǪȹǠȮȵ ȜɆȅɀǪȱ ǦȆȅǘȶȲȱ



والاستثمارعمومیات حول المؤسسات العمومیة                          الفصل الأول              

19

 ȏȀȦȱ  ƙǲǪȺƫǟ ɂȲȝ ǠȾȆȦȹȸɅȀǹɇǟ  ǧǟǿǠȶǮǪȅɍǟ ǠȵǕ Û ǦɆȵɀǲƬǟ ǧǟǿǠȶǮǪȅɍǠǣ ɂȶȆɅǠȵ ǟǾȽȿ Û

ǟ ɄȾȥ Û ǦɆȝǠȥǼȱǟȝ Ȱȩɉǟ ɂȲȝ ȗǠȦƩǟ ƂǙ ǠƬɎǹ ȸȵ ǦȆȅǘƫǟ ɂȞȆǩ ƔȱǯǠǪȹɋǟ ǥƘǩȿ ȄȦȹ ɂȲ1.

 ǦǲǪȺȵ ƘȢȱǟȿ ǦǲǪȺƫǟ ǧǟǿǠȶǮǪȅɍǟ:  ȃǠȅǕ ɂȲȝ ȴȆȪȺǩ ǧǟǿǠȶǮǪȅǟ ɄȽȿ ǠȾǪȦȲȮǩ ǿǠɆȞȵ ǠȶȲȮȥ

 Ž ǥǻǠɅȂȱǟ ǨȹǠȭǙǯǠǪȹ  ȤɆȱǠȮǪȱǟ Ȱȩǖǣȿ ǦɆȝɀȺȱǟ ȸȆƠ Ȝȵ ǦȆȅǘƫǟǦȺȮȶƫǟ  ȻǾȽ ǨɆƧ

 ǦǲǪȺȵ Ƙȡ ɄȾȥ ȄȮȞȱǟ ǦȱǠǵ Žȿ Û ǦǲǪȺƫǟ ǧǟǿǠȶǮǪȅɍǟ.  

 ǦɅǿǠǤǱɋǟ ǧǟǿǠȶǮǪȅɍǟ : ǦɆȝǠȶǪǱɍǠȥ Û ǦɆȝǠȶǪǱǟ ȿǕ ǦɅǻǠȎǪȩǟ ǠȵǕ ȷɀȮǩȿ ȸȵ ȣǼő Ɣȱǟ ɄȽ

 ǦɅǿȿȀȒȱǟ ǦɆȵɀȶȞȱǟ ȨȥǟȀƫǟ ƘȥɀǪǣ Ȭȱǽȿ Û ǻȀȦȲȱ ǦɆȝǠȶǪǱɍǟ ǦɆȺǤȱǟ ȀɅɀȖǩ ƂǙ ǦȱȿǼȱǟ ǠƬɎǹ ǠȵǕ Û

 ǧǠȵǼǹȿ ȜȲȅ ȸȵ ǻǟȀȥɊȱ ǦȦȲǪǺƫǟ ǧǠǱǠƩǟ ǦɆǤȲǩ ɀȽ ǠȾȑȀȢȥ ǦɅǻǠȎǪȩɍǟ ȻǾȽ ƙȆƠ Ȝȵ ǦȦȲǪƯ

 ǄǠȝɀȹȿ ǄǠȶȭ ǥƎƪǟ.  

 ǦɆȒɅɀȞǪȱǟ ǧǟǿǠȶǮǪȅɍǟ:  ȼȺȵ ȬȲȾǪȅǟ Ǡȵ ȐɅɀȞǩȿ Û ȼȱǠǵ ɂȲȝ ȯǠƫǟ ȃǕǿ ɂȲȝ ȗǠȦƩǟ ǠȾȥǼȽ

ȿ ȯǟɀȵǖǣ ǟÛ ǧǠȭɎǪȽ  ȣǼȾǪȥ ǠȾȺȵ ǦɆȥǠȎȱǟ ǠȵǕ ȯǠȵ ȃǕǿ Ȝȥǿ ƂǙ ǥǼɅǼǱ ǧǟǿǠȶǮǪȅǠǣ ǦȆȅǘƫǟ

 ȣȿȀȚȱǟȿ ǢȲȖȱǟ ǢȆƜ.  

ǦɆȽǠȥȀȱǟ ǧǟǿǠȶǮǪȅǟ: Û ǥȀȉǠǤȵ Ƙȡ ȼǲǝǠǪȹ ǧǟǿǠȶǮǪȅɍǟ ȸȵ țɀȺȱǟ ǟǾȽ ƙȆǶǪǣ ȳɀȪǩ ǬɆǵ

 ƙȲȵǠȞǪƫǟ ɁǼȱ ǠȾȺȝ ǦȺȆǵ ǥǿɀȍ ǒǠȖȝǙ ƃǠǪȱǠǣȿ Û ǦȆȅǘȶȲȱ ǦɆǝǟȀȊȱǟ ǥǿǼȪȱǟ ƙȮȲȾǪȆƫǟȿ ǠȾȞȵ

ǠȾǱɀǪƫ.  

 ƆǠǮȱǟ ǢȲȖƫǟ:  ǿǠȶǮǪȅɍǟ ǛǻǠǤȵ .

 ǄǟǿǟȀȩ ǾǺǪɅ ȷǕ ǼɅȀɅ ǠȵǼȺȝ ǠőǠȝǟȀƞ ȳɀȪɅ ȷǕ ȀȶǮǪȆƫǟ ɂȲȝ Ǣƶ Ɣȱǟ ǦȵǠȞȱǟ ǛǻǠǤƫǟ ȸȵ Ǧȝɀȶƭ ȫǠȺȽ

ǄǠɅǿǠȶǮǪȅǟ  ɄȲɅǠȵ ǛǻǠǤƫǟ ȻǾȽ ȸȵȿ ǦǵǠǪƫǟ ȰǝǟǼǤȱǟ ǼǵǕ ǿǠɆǪǹǠǣ:  

1-  ǿǠɆǪǹɍǟ ǕǼǤȵ:   ǦɅǿǠȶǮǪȅǟ ȋȀȥ ȸȝ ǄǠȶǝǟǻ ǬǶǤɅ ǼɆȉȀȱǟ ȀȶǮǪȆƫǟ ȷǙ ȸȵ ȼɅǼȱ Ǡƫ ǥǻǼȞǪȵ

 ȯȿǕ Ž ǠȾȦɆșɀǩ ȸȵ ǄɍǼǣ ǠȾȺȵ ǢȅǠȺƫǟ ǿǠɆǪǹǠǣ ȳɀȪɆȱ ǧǟȀǹǼȵ ǟǾȽ ȏȀȦɅ Ǡȶȭ Û ȼȱ ǳǠǪǩ ǦȍȀȥ

1- Û ȸɅȂȱǟ ɃǿɀȎȺȵ "ǩ ǧǠɆȱǓȜɆǲȊ ǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ ȰɅɀȶǪȱ ǥǟǻǖȭ ǿǠȶǮǪȅɍǟ ǦɆȩȀǩȿ " Û) ǦɅǻǠȎǪȩɍǟ ȳɀȲȞȱǟ Ž ȻǟǿɀǪȭǼȱǟ ǦǵȿȀȕǕ ǦɆȲȭ ø

 ȻǿɀȊȺȵ Ƙȡ Û ƘɆȆǪȱǟ ȳɀȲȝȿ ǦɅǿǠǲǪȱǟ ȳɀȲȞȱǟ ( Û ȀǝǟȂƨǟ ǦȺȅ2001/2002  Û ȋ19.  
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 ȴȾɅǼȱ Ǡƫ ƙɆȱǠƩǟ ǒǠȖȅɀȱǟ ȳǼǺǪȆɅ ȷǖǣ ǿǠȶǮǪȅɍǟ Ž ǥƎǹ ȼɅǼȱ ǨȆɆȱ ɃǾȱǟ ȀȶǮǪȆƫǟ ɂȲȝ ǕǼǤƫǟ

 ȯǠŎǟ ǟǾȽ Ž ǥƎǹ ȸȵ.

2- ǕǼǤȵ ǦȶǝɎƫǟ: ƫǟ ǟǾȽ ȀȶǮǪȆƫǟ ȨǤȖɅ ǕǼǤǧɍǠƭ ƙǣ ȸȵ ǿǠǪƸ ǠȵǼȺȝ ǄǠɆȶȲȝ  ȼǩǟȿǻǕȿ ǿǠȶǮǪȅɍǟ

Ǡȵ ȼǩǠǤȡǿ ȴǝɎɅȱɀɆȵ ȿ ǦɆȝǠȶǪǱɍǟ ȼǪȱǠǵ ȬȱǾȭȿ ȼȲȶȝȿ ȻȀȶȝȿ ȼȲǹǻ ǠȽǻǼƷ Ɣȱǟ ȼÛ ǟǾȽ ȳɀȪɅȿ

 Ȕƴ ȀȶǮǪȆȵ ȰȮȱ ȷǕ ȃǠȅǕ ɂȲȝ ǕǼǤƫǟ ǿǟȀȪȱ ǦɆȅǠȅɉǟ ȀȍǠȺȞȱǠǣ ȼȵǠȶǪȽǟ ǦǱǿǻ ǻǼƷ ȰɆȒȦǩ

 ɄȽȿ ɄȅǠȅɉǟ ȿǕ ƗȦȱǟ ȰɆȲǶǪȱǟ ǠȾȦȊȮɅ Ɣȱǟȿ ǿǠȶǮǪȅɍǟ:

Ǖ - ǿǠȶǮǪȅɍǟ ɂȲȝ ǼǝǠȞȱǟ ȯǼȞȵ.

ǡ  -ǿǠȶǮǪȅɍǟ Ȭȱǽ Ǡŏ ȤȎȺɅ Ɣȱǟ ǥȀȕǠǺƫǟ ǦǱǿǻ.

ǯ -  ɁɀǪȆȵ  ǿǠȶǮǪȅɍǟ ǥǟǻǕȿ ȀȶǮǪȆƫǟ ȸȵ Ȱȭ Ǡŏ ȜǪȶǪɅ Ɣȱǟ ǦȱɀɆȆȱǟ.  

3- ȜɅɀȺǪȱǟ ǕǼǤȵ:ǬɆǵ ȜɅȁɀǪȱ ȀȶǮǪȆƫǟ ǖǲȲɅ ǼǶȲȱ Ȭȱǽȿ ȼǩǟǿǠȶǮǪȅǟ  ǦɅǿǠȶǮǪȅɍǟ ȀȕǠǺƫǟ ȸȵ

 ǦɆȵǠȚȺȱǟ Ƙȡ ȀȕǠǺƫǟ ǢȺƟȿ1.

4- ǦȹǿǠȪƫǟ ǕǼǤȵ:   ǦȹǿǠȪƫǟ ȴǪǩȿ ǠȾȺȵ ǢȅǠȺƫǟ ǿǠɆǪǹɍ ǦǵǠǪƫǟ ǦɅǿǠȶǮǪȅɍǟ ȰǝǟǼǤȱǟ ƙǣ ǦȲȑǠȦƫǟ ɃǕ

 ɄȅǠȅɉǟ ȿǕ ƗȢȱǟ ȰɆȲǶǪȱǠǣ ǦȹǠȞǪȅɍǠǣǟǾȽ ǰǝǠǪȹ ǦȹǿǠȪȵȿ ȰɅǼǣ ȰȮǣ  ȰɅǼǤȱǟ ǿǠɆǪǹɍ ȰɆȲǶǪȱǟ

 ǦȶǝɎƫǟ ǕǼǤȵ ǢȆǵ ȀȶǮǪȆƫǟ ȀȚȹ ǦȾǱȿ ȸȵ ȰȒȥɉǟ.  

 ǬȱǠǮȱǟ ǬǶǤƫǟ : ȼȥǟǼȽǕȿ ǿǠȶǮǪȅɍǟ ǦɆƵǕ.  

        Ɣȱǟ ǿǠȶǮǪȅɍǟ ǦɆǲɆǩǟȀǪȅɌȱ Ȭȱǽ ȜǱȀɅȿ ɃǻǠȎǪȩɍǟ ȓǠȊȺȱǟ ȬɅȀƠ Ž ǦɆƵǕȿ ƘǤȭ ǿȿǻ ǿǠȶǮǪȅɎȱ

 ǻǠȞǣǕ ǠƬǦɅǻǠȎǪȩǟ  ɄȲɅ ǠȶɆȥ ȼǪɆƵǕ ǻǼƠ ȷǕ ȸȮƹȿ ȰɅɀȖȱǟ ɁǼƫǟ ɂȲȝ:   

 ȯȿɉǟ ǢȲȖƫǟ : ǿǠȶǮǪȅɍǟ ǦɆƵǕ.

1- ǥǻǠɅȁǯǠǪȹɋǟ ǦɆǱǠǪȹɋǟȿ : ɄȵɀȪȱǟ ȰǹǼȱǟ ǥǻǠɅȁ ƂǙ ɃǻǘɅ ǠưțǠȦǩǿǟȿ  ǻȀȦȱǟ ǢɆȎȹ ȔȅɀǪȵ ȼȺȵ

 ƙȺȕǟɀƫǟ ǦȊɆȞȵ ɁɀǪȆȵ ƙȆƠ ƃǠǪȱǠǣȿ.

2-ǟɀȶȲȱ ǧǠȵǼƪǟ Ƙȥɀǩ ȸɅȀȶǮǪȆƫǟȿ ƙȺȕ:

1- ǻ . Û ȷȿȀǹǓȿ ɂȅɀȵ Ƀǿɀȹ ɃƘȪȉȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û22Û23.
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Ǖ - ǦȱǠȖǤȱǟ ǦǤȆȹ ȰɆȲȪǩȿ ȰȶȞȱǟ ȋȀȥ Ƙȥɀǩ.  

ǡ  -  ǦȱȿǼȲȱ ƃǠƧǕȀȱǟ ȸɅɀȮǪȱǟ ǧɍǼȞȵ ǥǻǠɅȁ.  

  ǯ -  ǥȀȽǠƫǟ ǦȱǠȶȞȱǟȿ ƙɅǿǟǻɋǟȿ ƙɆȺȦȱǟ ȸȵ ǦȦȲǪǺƫǟ ǧǠȎȎǺǪȱǟ Ƙȥɀǩ  

   ǻ -  ȀȥɀɅ Ǡư ǯǿǠǺȲȱ ǠȾȺȵ ȐǝǠȦȱǟ ȀɅǼȎǩȿ ƙȺȕǟɀƫǟ ǧǠǱǠǵ ȜǤȊǩ Ɣȱǟ ǧǠȵǼƪǟȿ ȜȲȆȱǟ ǯǠǪȹǙ

 ǒǟȀȊȱ ǦȵȁɎȱǟ ǦɆǤȺǱɉǟ ǧɎȶȞȱǟǧɍɇǟ ǟ ȸɅɀȮǪȱǟ ǥǻǠɅȁ ȿ ǧǟǼȞƫǟȿ ƃǠȵ ȃǕȀȱ1.

3 -  ǠɆǱɀȱɀȺȮǩȿ ǠɅǻǠȎǪȩǟ ǿǠȶǮǪȅɍǟ ǦɆƵǕ:  

Ǖ - ȃǕǿȿ ɄȪɆȪƩǟ ȯǠƫǟ ȃǕǿ Ž ǥǻǠɅȂȱǟ ȜȶǪŎǟ ȯǠȵ.

ǡ  - ȸɅɀȮǩ ǨǣǠǭ ȯǠȵ ȃǕǿ.

  ǯ -  ǦȆȅǘƫǟ Ž ǦɆǱǠǪȹɋǟ ǧǠȩǠȖȱǟ ȜɆȅɀǩ.

  ǻ -  ɄȞȲȆȱǟ ȯǠƫǟ ȃǕȀȱǟ ȴɆǺȒǩ.

  ȿ-  ȀǮȭǕ ɄȲǤȪǪȆȵ ȫɎȾǪȅǟ ȨɆȪƠ ȷǠȶȑ.

 Ȼ -  ǦȹȀȎȞȱǟȿ ǥǼƨǟ ǦǤȭǟɀƞ ǦȆȅǘƫǟ ǧǟǼǝǠȝ ȴɆȚȞǩ.

4 -   ǠɆȱǠȵȿ ǄǠɆǤȅǠƮ ǧǟǿǠȶǮǪȅɍǟ ǦɆƵǕ:

Ǖ -ȯɀȎƩǟ  ǦȱɀȪȺȵ Ƙȡȿ ǦȱɀȪȺȵ ǦȅɀȶȲȵ Ƙȡȿ ǦȅɀȶȲȵ Ǧȶǝǟǻ ȴɆȩȿ ȫɎȵǕ ɂȲȝ.

ǡ  - ǦȆȅǘȶȲȱ ǦɆȩɀȆȱǟ ǦȶɆȪȱǟ ȸȵ ȜȥȀȱǟȿ ȰǤȪǪȆƫǟ Ž ȸȆǵǕ Ǽǝǟɀȝ ɂȲȝ ȯɀȎƩǟ2.

1  -  ǻ . Û ȷȿȀǹǓȿ ɂȅɀȵ Ƀǿɀȹ ɃƘȪȉƫǟ ȜǱȀȱǟȆǠȨǣ  ȋÛ20.
    ȇɀȦȺȭ ǼȶƮ Û ȷǠƹǙ ȼȱɀɆǵȿ"ǧǟǿǠȶǮǪȅɍǟ ȰɅɀƢ"  Û) ƘǪȆǱǠƫǟ ǥǻǠȾȉ ȰɆȹ ǧǠǤȲȖǪȵ ȸȶȑ ȰǹǼǣ ǬƜǦɆȱǠȵ ǥǿǟǻǙ țȀȥ ÛǦɆȲȭǥ  ƘɆȆǪȱǟ ȳɀȲȝ ـ  2

 ǥǿɀȊȺȵ Ƙȡ Û ȃǠǤȝ ǧǠǵȀȥ ǦɅǿǠǲǪȱǟ ȳɀȲȞȱǟ ȿ ( ǦȺȅÛ ȤɆȖȅ2004/2005  ȋÛ07.  
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 ƆǠǮȱǟ ǢȲȖƫǟ : ǿǠȶǮǪȅɍǟ ȣǟǼȽǕ.  

     ȯǟɀȵɉǟ ȰɆȢȊǩ țǟɀȹǕ ǖȦȭǕ ȸȵ ƃǠƫǟ ǿǠȶǮǪȅɍǟ ƎǪȞɅɉǟ ȨɆȪƠ ȜɆȖǪȆɅ ȼȹǕ Ȭȱǽ ÛȣǟǼȽ  ɂȞȆɅ Ɣȱǟ

 ȀȶǮǪȆƫǟ ǠȾɆȱǙ.  

1ı  ȀȶǮǪȆƫǟ ǠȾɆȱǙ ɂȞȆɅ Ɣȱǟ ȣǟǼȽɉǟ:  

 Ǖ-   ȰǤȪǪȆƫǟ ƙȵǖǩ: ǄǠȺȺȅ ɀȢȲǣ ȸɅǾȱǟ ȋǠǺȉɉǟ ǧǟǿǠȶǮǪȅɍǟ ȸȵ țɀȺȱǟ ǟǾȽ ȰǮƞ ȳɀȪɅ Ǡȵ ǥǻǠȝ

ȺɆȞȵɆȵ ǬɆǵ ǼȝǠȪǪȱǟ ǡǟɀǣǕ ɂȲȝ ȴȽȿ Û ǄǠǠȵ ǿǠȶǮǪȅǟ ɂȲȝ ȴȾȲȶƷ ȴȾȲǤȪǪȆȵ ƙȵǖǪȱ ȴȾȲ  ȴȾɅǼȱ

 ǦǱǿǻ Ȝȵ ǄǠɅǿȿǻ ȷɀȶȒƫǟ ȔȅɀǪƫǟ ǼǝǠȞȱǟ ǧǟǽ ǦɆȱǠƫǟ ȧǟǿȿɉǟ Ž ȯǟɀȵɉǟ ȸȵ ȀȕǠǺƫǟ ȸȵ ǦȦɆȞȑ

.

 ǡ -  ȯɀǤȪȵ ǼǝǠȝ Ȝȵ ǥȿȀǮȱǟ Ž ǥȀȶǮǪȆȵ ǦɆȶȺǩ ȨɆȪƠ:  ǼǝǠȝ ȨɆȪƠ ȀȶǮǪȆƫǟ ȣǼȽ ȷɀȮɅ

 ȯɀǤȪȵ ɃǿǠǱ  ȃǕǿ ǦȶɆȩ Ž ǦȱɀǤȪȵ ǥǻǠɅȁ ǦǤȆȹ Ȝȵ ȳǟȿǼȱǟ ɂȲȝ ȀȶǮǪȆƫǟ ȯǠƫǟȼɆȱǙ ǠȥǠȒȵ Û 

ȱǟ ȰȎǂǟ ǼǝǠȞ.

 ǯ-  ɃǿǠǱ Ȱǹǻ ƎȭǕ ȨɆȪƠ:  ƎȭǕ ȨȪƠ Ɣȱǟ ǧǟǿǠȶǮǪȅɍǟ ɂȲȝ ȼȵǠȶǪȽǟ ȠȱǠǣ ȀȶǮǪȆƫǟ ȂȭȀɅ

 ƃǠǵ ǼǝǠȝ ɁȀǹɉǟ ǧǟǿǠǤǪȝɍǟ ȸȝ ȀȚȺȱǟ ȐȢǣ ȸȮư.

 ǻ-  ȴǺȒǪȱǟ ǦǲɆǪȹ ǦɆǝǟȀȊȱǟ Ǡőɀȩ ȏǠȦƳǟ ȸȵ ȯǟɀȵɉǟ ǦɅǠƥ:  Ž ȰǮȶǪɅ ȀȶǮǪȆƫǟ ȣǼȽ ȷǙ

 ȨɆȪƠǕǿ ǢȅǠȮȵ ǦɆǝǟȀȊȱǟ ǥǿǼȪȱǟ ɂȲȝ ǦȚȥǠǂǟ ȨȪƠ ǦɅǿǠǱ Ǽǝǟɀȝȿ Û ǦɆȱǠƧ ǥȀȶǮǪȆƫǟ ǻɀȪȺȱ1.

 Ȼ - ǂǟ ǧǟǻɀǱɀƫǟ ǦȶɆȩ ɂȲȝ ǦȚȥǠ : ȜɅɀȺǪȱǟ ƂǙ ȀȶǮǪȆƫǟ ɂȞȆɅ ǠȵǼȺȝȿ ɍ Ɠǵ ȻǿǠȶǮǪȅǟ ǧɍǠƭ Ž

 ǦȶɆȩ ȐȦǺȺǩǧǟǻɀǱɀȵ  ȸȵȂȱǟ ǿȿȀȵ Ȝȵ țǠȦǩǿǟ Ȱȵǟɀȝ ȴȮƜ ǠȾǤȲȪǩȿ ǿǠȞȅɉǟ2.

1  øøǻ.ȝ ǼƥǕ ǼǱǠȵ Û ǃ ǠȖȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û12 Û13.  
2 øøÛ ȷǟǻȀǵ ȀȽǠȕ " ǧǠɆȅǠȅǕǿǠȶǮǪȅɍǟ " Û Û Ƃȿɉǟ ǦȞǤȖȱǟ ȜɅȁɀǪȱǟȿ ȀȊȺȲȱ ȰǤȪǪȆƫǟ ǿǟǻ ǦȺȅÛ 2012/ 1434ȋÛ Ȼ13.
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 ȿ-  ǥȿȀǮȲȱ ȸȮư ɀƴ ƎȭǕ ȨɆȪƠ:  ȷȿǿǠǪƸ ǬɆǵ Û ȷɀǣǿǠȒƫǟ ȣǼƬǟ ǟǾȽ ȰǮȵ ȨɆȪƠ ƂǙ ȰɆƹ

 ǦɆȱǠȝ ǥȀȕǠƯ ǦǱǿǻ ǠƬ Ɣȱǟ ǧǟǿǠȶǮǪȅɍǟǠȵ ǠȽǼȺȝ ȷɀȲǤȪɅȿ  ȴőǠȞȩɀǩ ȨȪǶǪǣ ǠȵǙ ȴȽǿǠɆǪǹǟ ȸȝ ǢǩȀǪɅ 

ǠȾǪǞȖơ ȿǕ.

 Ƀ-  ǢǝǟȀȒȱǟ ȸȵ ȯɀǹǼȱǟ ǦɅǠƥ:  ǥǻǠȦǪȅɍǟ ǦȱǠƩǟ ȻǾȽ Ž ȀȶǮǪȆƫǟ ȣǼȽ ȷɀȮɅ ȯɎǹ ȸȵ

 Ɣȱǟ ǦɆǤɅȀȒȱǟ ǠɅǟȂƫǟ ȸȵ ǟǾȽ ȻǿǠȶǮǪȅǟ ȳǠȩ ǟǽǙ ȼȹǕ ǬɆǵ Ǡŏ ȯɀȶȞƫǟ ǧǠȶɆȚȺǪȱǟȿ ǧǠȞɅȀȊǪȱǟ ǠȾǶȺƢ

 țɀȺȱǟ ǟǾȽ Ƙȡ Ž ǠȾȦɆșɀǪǣǦɆȱǠȝ ǦɆǤɅȀȑ ǴǝǟȀȉ ƂǙ ȼȝǠȒǹǙ ȴǪɆȅ1.

2 - ɉǟ ȣǟǼȽƫǟǦȞȩɀǪ  ɃǿǠȶǮǪȅɋǟ țȿȀȊȶȲȱ :  

Ǖ -ȣǟǼȽɉǟ  ǦɅǻǠȎǪȩɍǟ : ɄȲɅ ǠȶɆȥ ȰǮȶǪǩȿ:

 ǥǻǠɅȁǯǠǪȹɋǟ  ȰȵǟɀȞȱ ǦǤȅǠȺȵ ȯɀǹǻ ȨɆȪƠ ƃǠǪȱǠǣȿ Û ǦɆȱǠȞȦǣ ȼȪɅɀȆǩ ȸȮȶƫǟ ɄȵǼƪǟȿ ɄȞȲȆȱǟ

ǄɎȒȥ ǯǠǪȹɋǟ ǥǻǠɅȁ ȸȝ Ɨȕɀȱǟ ȰǹǼȱǟ.

 ȋȀȥ ǻǠƶǙ Û ǯǠǪȹɋǟ ȰȵǠȝ ȰɆȢȊǩ ɂȲȝ Ɨȕɀȱǟ ǻǠȎǪȩɍǟ ǥǿǼȩ ǥǻǠɅȁ ǦȲȵǠȞȱǟ ɁɀȪȱǟ ȸȵ ȤɆșɀǪȱǟ

 ȃǕǿȿ ǠƬǠȮȉǕȿ ǠȽǿɀȍ ǦȥǠȭ Ž ǦȱǠȖǤȱǟ ɂȲȝ ɄȒȪɅ ɃǾȱǟ ȰȮȊȱǠǣȿ Û ǥǿǟǻɋǟ ȿ ȏǿɉǟȿ ȯǠƫǟ.

 ȀȶǮǪȆƫǟ ȯǠƫǟ ȃǕǿ ɂȲȝ ǼǝǠȞȱǠȭ Û ȼȪɆȪǶǪȱ țȿȀȊƫǟ ɂȞȆɅ ɃǾȱǟ ȣǼƬǟ ȼȹɉ ǴǣȀȱǟ ȴɆȚȞǩ

 ȻǿɀȖǩȿ Ȼɀƴ ǥǻǠɅȂȱȿ.

 ȳǟǼǺǪȅɍǟ ɂȲȝ țȿȀȊƫǟ ǥǿǼȩ ǥǻǠɅȁ ǦȍǠƪǟ ǯǠǪȹɋǟ ȰȵǟɀȞȱ ɂȲȝɉǟȿ ǖȦȭɉǟ) ǦȩǠȖȱǟȿ ȳǠƪǟ ǻǟɀƫǟ

 ( ÛȳǟǼǺǪȅǠǣ  ǦȵǼȪǪƫǟ ǦɆǱɀȱɀȺȮǪȱǟȿ ǦɆȲɆȢȊǪȱǟ ȧȀȖȱǟ .

 ǦɅǻǠȎǪȩɍǟ ǦȶɆȪȱǟ ǦȱȿǼȱǠǣ ǥȀȥɀǪƫǟ ǦɆȞɆǤȖȱǟ ǻǿǟɀȶȲȱ.

 ǧǠȵǼƪǟȿ ȜȲȆȱǟ ȸȵ ǼɅȂȵ ǦǵǠǩǙ ɂȲȝ Ɨȕɀȱǟ ǯǠǪȹɋǟ ȁǠȾǱ ǥǿǼȩ ǥǻǠɅȁ ɄȲǂǟ ȧɀȆȱǠǣ ǠȾȑȀȝȿ

Û ƙȺȕǟɀƫǟ ǦǱǠǵ țǠǤȉɋ ɂȲȝ ȰȶȞȱǟȿ ǧǟǻǿǟɀȱǟ ȸȵ ǼǶȲȱ ȬȱǾȭȿ  ȀɅǼȎǪȲȱ ǦȱȿǼȱǟ ǥǿǼȩ ǥǻǠɅȁ     

ȿ  ǧǠȝɀȥǼƫǟ ȷǟȂɆȵ ƙȆǶǪȱ.

 ǧǠȵǼǺȲȱ ɄȲǂǟ ȜɆȺȎǪȱǟ ȨɆȶȞǩ ǦȥǠȒƫǟ ǠȾǪȶɆȩ ǥǻǠɅȂȱ Û ǠɆȲƮ ǦǲǪȺƫǟ ǦȖɆȅɀȱǟ ȜȲȆȱǟȿ ǦɆȲǂǟ

 ǻȿǻȀƫǟȿ ǼǝǠȞȱǟ ǥǻǠɅȁ ƃǠǪȱǠǣȿɃǻǠȎǪȩɍǟ .

1  - ǻ . Û ǃ ǠȖȝ ǼƥǕ ǼǱǠȵȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û13.  
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Ǡǣ Ɨȕɀȱǟ ǻǠȎǪȩɍǟ ȷǠɆȺǣ ǦɅɀȪǩ ȰȮȊȱ ȼɆȥ ǦȶǝǠȪȱǟ ǧɍɎǪǹɋǟ ǴɆǶȎǩ ɂȲȝ ȰȶȞɅ ɃǾȱǟ ǼɆȞɅȿ Û

 ǦȦȲǪǺƫǟ ǦɆǱǠǪȹɋǟ ǧǠȝǠȖȪȱǟ ǦȭǿǠȊȵȿ ǧǠƵǠȆƫǟ ȜɅȁɀǩ.

 ȼǱǠǪƠ Ǡȵ Ƙȥɀǩ ǧǟǼȞƫǟȿ ǯǠǪȹɋǟ ǧǠȵȂȲǪȆȵ ȸȵ ǦɆȱǠƩǟ ɃǻǠȎǪȩɍǟ ȓǠȊȺȱǟ ȼǱȿǕȿ ǧǠȝǠȺȎȱǟ

 Ǡŏ ǦȍǠƪǟ ǧɍɇǟȿ.

ǡ  - ǦɆǱɀȱɀȺȮǪȱǟ ȣǟǼȽɉǟ : ɄȲɅ ǠȶɆȥ ȰǮȶǪǩȿ:

 ǦȱȿǼȱǟ ǧǠǱǠɆǪǵǠǣ ǒǠȥɀȱǟ ɂȲȝ ǿǼȩǕ ǴǤȎǪȱ ǦɆȲǂǟ ǯǠǪȹɋǟ ǢɆȱǠȅǕȿ ǠɆǱɀȱɀȺȮǪȱǟ ȀɅɀȖǩ ǻǟȀȥɉǟȿ.

 ȿ ȀɅɀȖǩǡǠȞɆǪȅǟ Ź Ɣȱǟ ǯǠǪȹɋǟ ǢɆȱǠȅǕȿ ǠɆǱɀȱɀȺȮǪȱǟǠȽǻǟƘǪȅǟ  ǦǤȅǠȺȵ ǴǤȎǪȱ ǯǿǠƪǟ ȸȵ

 ǦɆȲǂǟ ȣȿȀȚȲȱ.

 Ǿǹɉǟ ȴǪɅ ɃǾȱǟ ȰǮȵɉǟ ǯǽɀȶȺȱǟ ƇǼȪǪǣ Û ǼǝǠȆȱǟ ɄǱɀȱɀȺȮǪȱǟ ȳǼȪǪȱǟ ǫǟǼǵǕ Ž ǥǼȝǠȆƫǟ

 ǧǠȝȿȀȊƫǟ ǢȹǠǱ ȸȵ ǒǟǼǪȩɋǟȿ ǦȆȥǠȺƫǟȿ ǦȲǭǠȶƫǟ.

 ǦȱȿǼȱǠǣ ǦɆȶȺǪȱǟȿ ɀȶȺȱǟ ǧǠǱǠɆǪǵɍ ǦǤȅǠȺƫǟ ǥǼɅǼƨǟ ǦɆǱɀȱɀȺȮǪȱǟ ǢɆȱǠȅɉǟȿ ȓǠƴɉǟ ǿǠɆǪǹǟ.

ǯ -  ȣǟǼȽɉǟǦɆȝǠȶǪǱɍǟ :  

ȀɅɀȖǩ  ǦɆȶȺǪȱǟ ǧǠǱǠɆǪǵǟ Ȝȵ ȨȥǟɀǪɅ ɃǾȱǟ ȰȮȊȱǠǣ ǼɆȱǠȪǪȱǟȿ ǧǟǻǠȞȱǟ ȨȆȹȿ ȴɆȪȱǟ ȰȮɆȽ

 ǥǿǠȒȱǟ ǧǠɆȭɀȲȆȱǟ ɂȲȝ ǒǠȒȪȱǟȿ ǦɅǻǠȎǪȩɍǟȿ ǦɆȝǠȶǪǱɍǟ.

 țȿȀȊƫǟ ȳǟǼǺǪȅǟ ȨɅȀȕ ȸȝ ǦȱȿǼȱǟ ȨȕǠȺȵ ȤȲǪƯ ƙǣ Û ǦȹȁǟɀǪƫǟ ǦɆȝǠȶǪǱɍǟ ǦɆȶȺǪȱǟ ȨɆȪƠ

 ǥǟǻǖȭ ɃǿǠȶǮǪȅɍǟțǟȀȅɋ ǣȱǠ ȐȞǣ ȀɅɀȖǩȿ ǦɆȶȺǪ ǦȱȿǼȱǟ ȨȕǠȺȵ.

 ǥȀȖƪǟ ǦɆȝǠȶǪǱɍǟ ȏǟȀȵɉǟȿ ɄȝǠȶǪǱɍǟ ǻǠȆȦȱǟ ǿǘǣ ɂȲȝ Û ǦȱǠȖǤȱǟ ȯǠȮȉǕ ǦȥǠȭ ɂȲȝ ǒǠȒȪȱǟ

 ǦȱǠȖǤȱǟ ǠȽȁȀȦǩ Ɣȱǟ.

 ƘȥɀǪǣ Ȭȱǽȿ ɄȝǠȶǪǱɍǟ ȨȲȪȱǟȿ ȀǩɀǪȱǟ ǧɍǠǵ ȸȵ ȯɎȩɋǟ ȿ ɄȝǠȶǪǱɍǟ ǿǟȀȪǪȅɍǟ ȨɆȪƠ

 ǦɅǿȿȀȒȱǟ ǧǠȵǼƪǟȿ ȜȲȆȱǟ ȸȵ ȜȶǪŎǟ ǧǠǱǠɆǪǵǟ.

ȿǿ ǒǠȅǿǙ țȿȀȊƫǟ Ž ƙȲȵǠȞȱǟ ƙǣ ǥǿɀȖǪȵ ǧǠȩɎȝ ǬȞǣȿ ȰȵǠȮǪȵ ȨɅȀȦȭ ȰȶȞȱǟȿ ȷȿǠȞǪȱǟ ǳ

 ɃǿǠȶǮǪȅɍǟ.
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ǻ -  țȿȀȊȶȲȱ ǦɆȅǠɆȆȱǟ ȣǟǼȽɉǟ:  

 ǧǟǿǼȪȱǟ ȂɅȂȞǩ ǧǠȶȚȺƫǟȿ ɁȀǹɉǟ ȯȿǼȱǟ Ȝȵ ǦȱȿǼȲȱ ǦɆȑȿǠȦǪȱǟ.

ɅȂȞǩȿ ȨɆȶȞǩ ɂȲȝ ȰȶȞǩ ǦɅǻǠȎǪȩǟ ǥǼȝǠȩ ǻǠƶǙɃǻǠȎǪȩɍǟ ȼȹɀȶȒƞ Ɨȕɀȱǟ ȯɎȪǪȅɍǟ Ȃ .

 Ƀɀȩ ɃǻǠȎǪȩǟ ȃǠȅǕ Ƙȥɀǩ ȯɎǹ ȸȵ Ƀɀȩ ȰȮȊǣ ɄȅǠɆȆȱǟ ȳǠȚȺȱǟ ǒǟǻǕȿ ǦɆȺȵɉǟ ǥǿǼȪȱǟ ǥǻǠɅȁ

 ƃȿǼȱǟ ȜȶǪŎǟ Ž ǠɆȅǠɆȅ ǦȱȿǼȱǟ ǦȹǠȮȵ ȸȵ ȜȥȀɅ.

 ǥɀȩ ȴȾȺȵ ȰȞƟ ǧǠȝȿȀȊȵȿ ǧǠȶȚȺȵȿ ǧǠȹǠɆȭ Ž  ȴȾȵǠȚǪȹǟȿ ȀȊǤȱǟ ǧǠɆȭɀȲȅȿ Ȕƴ ƘɆȢǩ

 ȸȕɀȱǟ ȸȵǕ Ǽȭǘǩ ȜȶǪŎǟ Ž ǦȲȝǠȥ.

 ȴȲȆȱǟ ȳǟǼǺǪȅǟ ȿǕ ɃȀȮȆȞȱǟ ȳǟǼǺǪȅɍǟ ǒǟɀȅ ǦȱȿǼȲȱ ǦɆǣȀƩǟȿ ǦɆȝǠȥǼȱǟ ǧǟǿǼȪȱǟ ǦɅǾȢǩ1.

1  -  ȸɅȂȱǟ ɃǿɀȎȺȵ ÛȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û35-37 .  
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 ȰȎȦȱǟ ǦƢǠǹ:  

 ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȯɀǵ ȴɆȽǠȦȵ ȴȽǕ ȏȀȝ ɂȲȝ ȰȎȦȱǟ ǟǾȽ Ȃȭǿ ǼȪȱÛ  ǴɆȑɀǪǣ ǠȺȶȩȿ

ȣɎǪǹǟ ǒǟǿɇǟ ȯɀǵ ȤɅȀȞǩ ȻǾȽ ǧǠȆȅǘƫǟ  ƂǙ ɍɀȍȿ ǠȾȝǟɀȹǕ ȴȽǕȿǦɆƵɉǟ Ɣȱǟ ǠȾǤȆǪȮǩ ȻǾȽ 

ǧǠȆȅǘƫǟ ǧǠɅǻǠȎǪȩɍǟȿ ƔȱǟȣǼő ƃǙ ǠȾȪɆǤȖǩ.

ȿ ȯɀǵ ȴɆȽǠȦȵ ȏǟȀȞǪȅǙ Ź Ǽȩ  ǿǠȶǮǪȅɍǟ ȻǿǠǤǪȝǚǣ  ȴȽǕ ȸȵ ȼȪȪƷ Ǡƫ ǟǾȽȿ ǻǠȎǪȩɍǟ ǧǟȿǻǕ ȸȵ ǥǟǻǕ

 ǦɆȝǠȶǪǱǟȿ ǦɅǻǠȎǪȩǟ ȣǟǼȽǕ Û ȴȽǕ ȸȵ ɀȾȥ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ɁɀǪȆȵ ɂȲȝ ǦȍǠǹ ǦȹǠȮȵ ȰǪƷ ȬȱǾǣȿ

ȱǠƫǟ ǥǿǟǻɋǟ Ǡŏ ȌǪơ Ɣȱǟ ǧɍǠŎǟ ǦȆȅǘƫǟ ȓǠȊȹ ǿǟȀȶǪȅǟȿ ɀƴ ɂȲȝ Ƙǭǖǩ ȸȵ ȼȱǠȵ ǟǾȽȿ ǦɆ ȴȽǕ ȸɅȁƎȵ Û

 ȼǝǻǠǤȵ ȿ ȼȝǟɀȹǕ.
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 ǼɆȾƢ:

       ȏȀȞȱǟ ȷǙ ǦɆȝǠȺȍ ȿǕ ǦɅǿǠƟ ǠȾȕǠȊȹ ǦȞɆǤȕ ǨȹǠȭ ǠȶȾȵ ǦȆȅǘȵ Ƀɉ ɄȅǠȅɉǟÛ ǠȵǠȽ ǟǿȿǻ ǢȞȲǩ

ǠȮȵ ɂȲȝ ǦȚȥǠǂǟ Ž ȧɀȆȱǟ Ž ǠȾǪȹÛ ȰȶȞǩ ǠȾȲȞƶ ǠưǠǣ ȸȵ ǦǤȆȹ ȨɆȪƠ ƃǠǪȱǠǣ ȿ ǦȦȲȮǩ Ȱȩǖǣȿ ǿǟȀȶǪȅ

ǦɅǻȿǻȀƫǟ.   

ǘƫǟ ȜɆȖǪȆǩ ǥƘǹɉǟ ȻǾȽ ȸȵ ǬɆǵ Û ǠȵǠȽ Ǡȝɀȑɀȵ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ȸȝ ǬǶǤȱǟ ȿǠőǿǼȩ Ž ȴȮǶǪȱǟ ǦȆȅ  

 ȿ ȿ ǦɆǱǠǪȹɋǟ ǿɀȵɉǟ ɂȲȝ ǥȀȖɆȆȱǟȯɎȢǪȅɍǟ Û ǦɅȀȊǤȱǟ ǠȽǻǿǟɀȵ ǦȥǠȮȱ ƆɎȪȞȱǟ  ǬɆǵÛ ǦɅǻǠƫǟ ȿ ǦɆȱǠƫǟ

 ƎǪȞǩǻȀƫǟǦɅǻȿ  ȷǠȶȑ Ž ƖȞȵ ȸȵ ȼȱ Ǡƫ ȼȞȥǿ ƂǙ ǥǼȽǠǱ ɂȞȆǩ Ǡȵ ȿ ǦȆȅǘƫǟ ȰȢȊɅ Ǡȵ ȴȽǕ ȸȵ ǦɆȱǠƫǟ

 ǦɆȱǠǪȱǟ ǦɆȅǠȅɉǟ ȓǠȪȺȱǟ Ž Ȭȱǽ ȿ ǠȾɆȱǙ ȏȀȞǪȹ ȷǕ ȰȎȦȱǟ ǟǾȽ Ž ǠȺɅǖǩǿǟ ǟǾȱ Û ǠȾǪɅǿǟȀȶǪȅǟ ȿ ƃǠƫǟ ǠŒȁǟɀǩ

:

 ɍȿǕ :ɅǿǠȞǩ ȸȵ ȐȞǣ ȏȀȝ ȿ ǼɅǼǶǪǣ Ȭȱǽȿ Û ǦɅǻȿǻȀƫǟ ȯɀǵ ǧǠɆȵɀȶȝȵ ȴȽǕ ȿ ǠȾȦ ȿ ÛǠőǠɅɀǪȆǄǠɆȹǠǭ  :

Ʈ Ǧȅǟǿǻ ƂǙ ǠȾȆɆɅǠȪȵ ȴȽǕ ȿ ǦɅǻȿǻȀƫǟ ǧǟǻǼ  Û Ž ȿɉǟ ƘǹǠȺȶȩ Ǿǣ ƂǙ ǦȥǠȑǙ ǦɅǻȿǻȀƫǟ ǧǠȹɀȮȵ Ȁȭ

 ǠőǠǤȲȖǪȵ.  

 ƂǙ ȰȎȦȱǟ ǟǾȽ ɁɀǪƮ ȴɆȆȪǩ ȸȮƹȿ:  

 ȯȿɉǟ ǬǶǤƫǟ : ȴȽǕȿ ǦɅǻȿǻȀƫǟ ƂǙ ȰǹǼȵǠőǠɅɀǪȆȵ.

 ƆǠǮȱǟ ǬǶǤƫǟ :ǦɅǻȿǻȀƫǟ ǧǟǻǼƮ  ǠȾȆɆɅǠȪȵ ȴȽǕȿ.

 ǬȱǠǮȱǟ ǬǶǤƫǟ : ǦɅǻȿǻȀƫǟ ǧǠǤȲȖǪȵȿ ǧǠȹɀȮȵ.   



                  ƆǠǮȱǟ ȰȎȦȱǟ                          ǦɅǻȿǻȀȵ ǿǠȶǮǪȅɍǟ :  ȤɅǿǠȞǩȿ ȴɆȽǠȦȵ

29

 ȯȿɉǟ ǬǶǤƫǟ : ǠȾȆɆɅǠȪȵ ȴȽǕ ȿ ǦɅǻȿǻȀƫǟ ƂǙ ȰǹǼȵ  

ǠȾǱȿ ȤȲǪơ ȔɆǂǟ ɄȦȥ Û Ȁǹɇ ȔɆƮ ȸȵ ǦɅǻȿǻȀƫǟ ǴȲȖȎƫ ȀȚȺȱǟ ǧɄȭǟȀǪȉɍǟ  ǧǟǽ ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ

 ȜǣǠȖȱǟɃǻǠȎǪȩɍǟ  ȨɆȪƠ ƂǙ Ƃȿɉǟ ǦǱǿǼȱǠǣ ȣǼő ǦɅǻȿǻȀƫǟǦɆȝǠȶǪǱɍǟ  )ȋǠȎǪȵǟ  Ƙȥɀǩ Û ǦȱǠȖǤȱǟ

ȵǦȒȦǺȺȵ ǿǠȞȅǖǣ ǧǠǲǪȺ.....ƀǟ(Ȳȱ ǦɆȱǠƫǟ ǦɆȞȑɀȱǟ ɂȲȝ ǠǤȲȅ ȀǭǘɅ Ȭȱǽ ȷǠȭ ȷǙȿ Ɠǵ Ž ǠȵǕ Û ǦȆȅǘȶ

ƃǠƧǕȀȱǟ ȔɆǂǟ ǳǠǣǿɉǟ ȨɆȪƠ ȄȮȞǩ Ɣȱǟ ȿ ȸȆǵǕ ǦɆȱǠȵ ǦɅǻȿǻȀȵ  ǨȪȪǵ ǠȶȲȭ ǦȱǠȞȥ ȷɀȮǩ ǦȆȅǘƫǠȥ

 ǦɆȥǠȎȱǟ.  

ǿǻ ȷǚȥ Ǡȵɀȶȝ ȿȿǕ Û ǰǪȺȵ Û ǦȆȅǘȵ ǦɅǻȿǻȀȵ Ǧȅǟ  ɂȲȝ ǠȾɆȲȝ ȰȎǶǪƫǟ ǰǝǠǪȺȱǟ ǦȹǿǠȪȵ ɄȽ Û Ǡȵ ǦɆȲȶȝ

 ɁɀǪȆƫǟɃǻǠȎǪȩɍǟ Û ǟ Ȝȵ ɁɀǪȆƫǟ ȄȦȹ ɂȲȝ ȯȿǾǤƫǟ ǻɀȾŎÛ  ȰȮȉ Ž ǦɅǻȿǻȀƫǟ ȸȝ ƘǤȞǪȱǟ ȸȮƹ ȿ

 ȰȮȉ ɂȲȝ ȿǕ ȸɅȀȎȺȝ ǦȶȆȩ ȰȍǠǵ ȯȿǾǤƫǟ ǻɀȾŎǟ ǦȶɆȩ ɁǼȵ ɃǕ ƂǙ ƙǤɅ Ȁȉǘȵ)ȯȿɉǟ ȀȎȺȞȱǟ (

Ȟȵ ǠȾɆȲȝ ȰȎǶǪƫǟ ǦǲɆǪȺȱǠǣ ȏɀ)ƆǠǮȱǟ ȀȎȺȞȱǟ (Û ǥǼȝ ǼƱ ȷǕ ȸȮƹ ȿǿǠȞǩȤɅ  ǠȾȺȵ ǦɅǻȿǻȀȶȲȱ.  

 ȯȿɉǟ ǢȲȖƫǟ : ǠȾǪȅǟǿǻ ǦɆƵǕ ȿ ǦɅǻȿǻȀƫǟ ȯɀǵ ǦɆȅǠȅǕ ȴɆȽǠȦȵ  

1 ǦɅǻȿǻȀƫǟ ȤɅȀȞǩ ø:  

 ƘǮȭ ǦɅǻȿǻȀƫǟ ǴȲȖȎȵ ȷǙȳǟǼǺǪȅɍǟÛ  ǦȶȲȭ ȸȵ ǦȪǪȊȵ ǦȢȱ ɄȽ ȿ"ņǻǿ "ǒɄȊȱǟ  ņǻǿ ƗȞǩ Ɣȱǟ ȿǒɄȊȱǟ 

 ǠȵǕ Û ȷǠȎȪȹ ȷȿǻ ȼǣǠǶȍǕ ƂǙǠǵɎȖȍǟ ǟ ǻȿǻȀȵ ǦȶȲȭ ȸȵ ȨǪȊȵ ɄȾȥ ɃǾȱǟ ǼǝǠȞȱǟ ƗȞɅ ɃǾȱ ȷǠȭ
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 ɄȕǟȀȩȿȂɆȦȱǟ ǼȺȝ ȰȶȞǪȆɅɀȖȅǿǕ  ǳȀȕ ǼȞǣ ǟǾȽȿÛ ǦɆȝǟǿȂȱǟ ȰɆȍǠǂǟ ȜɆǣ ȸȝ ǰǪȺǩ Ɣȱǟ ȯǟɀȵɉǟ ɄȽȿ

Ƥ ǦɆȲȶȞȱǠǣ ǦȪȲȞǪƫǟ ȤɆȱǠȮǪȱǟ ȜɆǼƠ ƃǠǪȱǠǣȿȀȱǟ ǼɅ ɄȲɅ ǠȶɆȥȿÛ ŽǠȎȱǟ ǴǣȀȞǪȅǟȏǟ ȱ ȤɅǿǠȞǪȱǟ ȐȞǤ:1

ǽǠǪȅɉǟ ǠȾȥȀȝ ø Ǖp.canso:

  ǧǠȽǠƟɍǟ ȜɆƤ ɂȲȝ ȨǤȖɅ ƖȞȵ ǠŒǕ ɂȲȝǦɅǻǠȎǪȩɍǟ  ȿ ȯǠȶȞǪȅǟ ǼȺȝȳǟǼǺǪȅǟ  ǦɆȱǠƫǟ ǧǠɆȹǠȮȵɋǟ      

ǰǝǠǪȺȱǟ ȿ ǧǠɆȹǠȮȵɋǟ ƙǣ ǦȩɎȞȱǟ ȸȝ ƎȞǩ Ɣȱǟ ȿ ǦɅǻǠƫǟ ȿ:

 ǰǝǠǪȺȱǟ /ǧǠɆȹǠȮȵɋǟ2

 ǠȾȵɀȾȦȵ ǼɅǼƠ ȿ ǦɅǻȿǻȀƫǟ ȃǠɆȩ ȷɀȮɅ ȿ ǦɆȞǱȀȵ ǥȀǪȦǣ ǠȾǪȹǿǠȪȵ Ź ǟǽǙ ɍǙ ƖȞȵ ǠƬ ȄɆȱ ǦȩɎȞȱǟ ȻǾȽ ȿ

 ǦȩɎȞȱǟ ȻǾƬ ǦȹɀȮƫǟ ȀȍǠȺȞȲȱ ǠȞǤǩ.  

 ȤɅȀȞǩ ø ǡG. grymberg et G . forget

 ɄȲɅ Ǡȶȭ ǠȾȥȀȝ " : ǦȵǼǺǪȆƫǟ ȰǝǠȅɀȱǟ ȿ Û ǠȾɆȲȝ ȰȎǶǪƫǟ ǰǝǠǪȺȱǟ ƙǣ ǥǻɀǱɀȵ ǦȩɎȝ ɄȽ ȯɀȎǶȲȱ

ǰǝǠǪȺȱǟ ȻǾȽ ɂȲȝ.3

 ȸȵ Ȱȭ ɁȀɅ ȿ ø ǯP. loranze et R. teller:

1 -  ǦȊǝǠȝ ɄǺɆȉǦȆȅǘƫǟ Ž ǦɅǻȿǻȀƫǟ ȿ ȂɆȦǶǪȱǟ Û  Û ) ƘǪȆǱǠȵ ǦǱǿǻ ȰɆȺȱ ǯȀǺǪȱǟ ǦǵȿȀȕǕÛǦɅȀȊǤȱǟ ǻǿǟɀƫǟ ƘɆȆǩ ȌȎơ -  ǦȅǿǼȵ

ȻǿɀȊȺȵ Ƙȡ Û ǧǠȭȀȊȱǟ ǦȵɀȮǵ ȿ ǻǟȀȥɉǟ ǥǿǟǻǙ ȻǟǿɀǪȭǼȱǟ ( ȷǠȆȶȲǩÛ  ǦȺȅ2010/2011 Û ȋ70.

jearn barreau , GESTION FINONSIERE ,7 eme edition, paris 1998 ,page 111-2

3 -  Û ǧǠȪɅɀȅ ȰȎɆȥ ȿ ɄȭȿƎȵ ȫǿǠǤȵ ǦȆȅǘƫǟ Ž ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ɂȲȝ ƃǠƫǟ ȜȥȀȱǟ ȀǭǕǦɅǻǠȎǪȩɍǟ  Û) Ž ȄȹǠȆɆȱ ǥǻǠȾȉ ȰɆȺȱ ǯȀǺǪȱǟ ǦǵȿȀȕǕ

ǥǿɀȊȺȵ Ƙȡ Û ǳǠǣȀȵ ɃǼȍǠȩ ǦȞȵǠǱ ø ǦɆȱǠȵ ȌȎơ ƘɆȆǪȱǟ ȳɀȲȝ  ( ǦȺȅ Û ǦȲȩǿȿ2012/2013  ȋ Û70 .  
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ǣøøø ǦɆȲǹǟǼȱǟ ȿ ǦɆǱǿǠƪǟ ǧǠɆȲȶȞȱǟ ȸȝ ǰǩǠȺȱǟ ɃǼȪȺȱǟ ȐǝǠȦȱǟ ȸȝ ǥǿǠǤȝ ǦȵǠȝ ǦȦȎǣ ǦɅǻȿǻȀƫǟ ȷǖ

 ǦȆȅǘȶȲȱ   ǥȀȶǮǪȆƫǟ ȯǟɀȵɉǟ ǦȦȲȮǩ ȴǲǵ ȿ ǰǝǠǪȺȱǟ ȨɆȪƠ ǥɀȩ ƙǣ ǦȩɎȝ ȸȝ ǥǿǠǤȝ ǦɅǻȿǻȀƫǠȥ ƃǠǪȱǠǣ ȿ

.1

 ȤɅȀȞǩ ø ǻsteiner et ledesay:

 ɄȲɅ Ǡȶȭ ȷǟǽǠǪȅɉǟ ȰǤȩ ȸȵ ǦɅǻȿǻȀƫǟ ǨȥȀȝ ǼȪȱ : ȯǠȶȝɉǟ Ž ȣȀȎǩ Ɣȱǟ ȤɆȱǠȮǪȱǟ Ȱȭ ȣǾǵ Ź ǟǽǙ

 ǠƜǿ ƃǠƧǕȀȱǟ ȻƎǪȞɅ ȧǿǠȥ ɂȲȝ ȰȎǶǪȹ ǦɆȲȮȱǟ ȰǹǟǼƫǟ ȸȵ ȸɅƘȆƫǟ ǿɀǱǕ ƂǙ ǦȥǠȑǙ Û ǦɆǵɎȦȱǟ       .  

  ǠȵǕɃǻǠȎǪȩɍǟ  ȼɆȲȝ ȨȲȖɆȥȴȅǟ  ȯǠƫǟ ȃǕǿ ǻȿǻȀȵ.2

 Ȼ -ȸȵ Ȱȭ ǠȒɅǕ ǠȾȥȀȝ Ǽȩȿjack koèhl et jèrom corby : ǦȆȅǘƫǟ ǥǿǼȩ ǠŒǕ ɂȲȝ

 ǰǝǠǪȺȱǟ ƙǣ ǦȩɎȞȱǟ Ž ȰǮȶǪǩ ȿ Û Ǽǝǟɀȥ ȰɆȎƠ ɂȲȝɆȲȝ ǨȲȎƠ Ɣȱǟøøøøøø Ɣȱǟ ǻǿǟɀƫǟ ȿ ǠȾ

 ȯǟɀȵǕȿ ǦɅǻǠȵ Ƙȡ ȿ ǦɆȱǠȵ ȯɀȍǕ ȸȵ ǠȾȥȀȎǩ ǨƠ ǨȞȑȿ.3

2  Ǧȅǟǿǻ ǦɆƵǕ ø ǦɅǻȿǻȀƫǟ:  

 ǦɆȝǠȺȍ ȿǕ ǦɅǿǠƟ ǨȹǠȭ ǒǟɀȅ ǦȆȅǘȵ Ȱȭ ȼɆȢǪǤǩ ȣǼȽ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ Û ǦȵɎȅ ȸȝ ƎȞɅ ǠȾȪɆȪǶǪȥ

 ȴȽǕ ȸȵ ǠȒɅǟ ɄȽȿ Û ɁȀǹǕ ǦȾǱ ȸȵ ȼǲȾǪȺǩ ɃǾȱǟ ƘɆȆǪȱǟ ǡɀȲȅǕ ǦǶȍȿ ǦȾǱ ȸȵ ƃǠƫǟ ǠȽȂȭȀȵ

ǟȀǪȅɋǟ ȨɆȪǶǪȱ ǦȲɆȅȿ ǠŒǕ Ǡȶȭ ǦȆȅǘȶȲȱ ǦɆȲȮȱǟ ǦɆȱǠȞȦȱǟ ȄɆȪǩ Ɣȱǟ ǧǟȀȉǘƫǟ ȨɆȪƠ ȿ Û ǦɆȲǤȪǪȆƫǟ ǦɆǲɆǩ

 ȃǕǿ ǥǻǠɅȁ Ž ǦƵǠȆƫǟ ǟǾȭȿ Û ȏȿȀȪȱǟ ǼɅǼȆǩ ȷǠȶȑ Û ǦȆȅǘƫǟ ȯǠƧǕǿ ɂȲȝ ǦȚȥǠǂǟ ȸȶȒɅ ǦɅǻȿǻȀƫǟ

louzale. P , control de gestion et budgetserey, paris 1986, page 24- 3

2 -  Û ǥǼȹɀȉǠǣ ǦȪɆȥǿǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ Ž ȴȮǶǪȱǟ Ȱȵǟɀȝ Û) ǦɆȱǠȵ ǥǿǟǻǙ ȌȎơ ǦɅǿǠǲǪȱǟ ȳɀȲȝ Ž ƘǪȆǱǠȵ ǥǻǠȾȉ ȰɆȺȱ ǥȀȭǾȵ– ȳɀȲȞȱǟ ǦɆȲȭ

ǦɅǿǠǲǪȱǟ ȳɀȲȝȿ ǦɅǻǠȎǪȩɍǟ  Û ǥǿɀȊȺȵ Ƙȡ ( ǦȺȅ Û ȀǝǟȂƨǟ1997  ȋ Û03 .  

Colàsse . p,la rentabilitè de l’ entreprise analyse prèvision et contrôle ,dunod, 2 eme-3

édition paris 1982 ,page 21 .
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ƫǟøøøøøø ǥǼǵ ȸȵ ȐɆȦǺǪȱǟ ȬȱǾǣ ȿ Û ƙƵǠȆƫǟ ȰǤȩ ȸȵ ȀȶǮǪȆƫǟ ȯǠƧǕȀȱ ǧǠȒɅɀȞǩ ǬȞǣ ȿ ȯǠ

 ǦɆȱǠƫǟ ȀȕǠǺƫǟ ȿ ȰɅɀȶǪȱǟ ȰȮȊȵ ǦȥǠȑɋǠǣ ȿ Û ǦɆǱǿǠƪǟ ȼȹǕ ǼƱ Ȭȱǽ ƂǙ:  

 ǦȖȉǠȺȱǟ țǠȖȪȱǟ Ž ǦȆȅǘƫǟ ǦɆȞȑȿ ǦȥȀȞȵ ȿ ǴǣȀƫǟ ȓǠȊȺȱǟ ȴǲǵ ǼɅǼƠ ɂȲȝ ǼȝǠȆǩ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ ø

ȼɆȥ.  

 ǦȆȅǘƫǟ ɀƴ ȸȶȒɅ ǦɆȱǠȵ ǥǿȿǻ Ȱȭ ǦɅǠŒ Ž ɃǼȪȹ ȨȥǼǩ ǻǠƶǚǣ ǴȶȆǩ ǦɅǻȿǻȀƫǟ ȷǕ Ǡȶȭ.  

  ȿ ǦȆȅǘȶȲȱ ǥɀȪȱǟ ȓǠȪȹ ǼɅǼǶǪǣ ǴȶȆǩ ǠȶȭǥǻǠȦǪȅɍǟ  ȓǠȪȹ ǼɅǼƠȿ Û ǠȾȺȵ

Ȓȱǟøøøøøøøøøøøø ɄȲɆȶȮǩ ǿȿǻ ǠƬ ǦɅǻȿǻȀƫǠȥ Û ɎǤȪǪȆȵ ǠȾɅǻǠȦǩ ȿ ǠȾǪƨǠȞȵ ǦȱȿǠƮ ȿ ȤȞ

 ǦȆȅǘƫǟ ȷȁǟɀǩ ɂȲȝ ȗǠȦǶȲȱ.  

 øȒɅǠȣ  ȻǾȽ ǒǟǻǕ ǼɅǼƠ Ž ǠȾǪƵǠȆȵ ɁǼȵ Ž ɂȲǲǪǩ ǦɅǻȿǻȀƫǟ Ǧȅǟǿǻ ǦɆƵǕ ȷǕ ƂǙ Ȭȱǽ ƂǙ

ǟǿǼȱǟ ȻǾŏ ȴǪȾƫǟ ȣȀȖȱǟ ǢȆǵ Ȭȱǽȿ Û ǧǠȆȅǘƫǟ Ǧȅ.  

 ƆǠǮȱǟ ǢȲȖƫǟ : ǦɅǻȿǻȀƫǟ ǧǠɅɀøøøøøøøøøøøøǪȆȵ  

 ɄȽ ȿ ǧǠɅɀǪȆȵ ǫɎǭ ɂȲȝ ȃǠȅɉǟ Ž ǦɅǻȿǻȀƫǟ ȃǠȪǩ:  

 ɃǿǠǲǪȱǟ ɁɀǪȆƫǟ ȿǕ ȓǠȊȺȱǟ ɁɀǪȆȵ ø.    

 ɁɀǪȆƫǟ øɃǻǠȎǪȩɍǟ .  

 ƃǠƫǟ ɁɀǪȆƫǟ ø.  

 ɄȽ ȿ ǦɅǻȿǻȀȶȲȱ ǦɆȆɆǝǿ țǟɀȹǕ ǫɎǭ ǼƱ ȼɆȲȝ ȿ:1

Serg evreat, ànalyse et diagnosticier, èdition eyrolles, pàris 1991 ; page 149- 1
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ǦɅǻȿǻȀƫǟ Û ȓǠȊȺȱǟ ǦɅǻȿǻȀȵ ø ǦɅǿǠǲǪȱǟ(ROS)return on sàles

 ǦɅǻȿǻȀƫǟ øǦɅǻǠȎǪȩɍǟ return on assets( ROA)

 ǦɆȮȲƫǟ ȧɀȪǵ ɂȲȝ ǼǝǠȞȱǟ Û ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ øreturn on equity (ROE)

1  ȓǠȊȺȱǟ ǦɅǻȿǻȀȵ ø ) ǦɅǿǠǲǪȱǟ ǦɅǻȿǻȀƫǟ:(  

 ȨȪǂǟ ȯǠȶȝɉǟ ȴȩǿ ȿ ǦǲɆǪȺȱǟ ƙǣ ǦȹǿǠȪƫǠǣ ǦȆȅǘƫǟ ǒǟǻǕ ȴɆɆȪǩ ȴǪɅ ɁɀǪȆƫǟ ǟǾȽ ɂȲȝ ) ǢǝǟȀȒȱǟ ǯǿǠǹ (  

 ǦɆȖȢǪȱ ǧǠȞɆǤƫǟ ȸȵ ǦɆȥǠȭ ǦǲɆǪȹ ȨȪƠ ǦȆȅǘƫǟ ǨȹǠȭ ǟǽǙ ǦȥȀȞƫ Û ȓǠȊȺȱǟ ɁɀǪȆȵ ȰȶȊɅ ɃǾȱǟ ɀȽ ȿ

 ǦǤȆȺȱǟ ȻǾȽ ȄȮȞǩ ȿ ǥƘȢǪƫǟ ȿ ǦǪǣǠǮȱǟ ǠȾȦɆȱǠȮǩǼȪǩ ɂȲȝ ǦȭȀȊȱǟ ǥǿǼȩ ȀȞȆǣ ȿǕ ƅǻǕ ǦȦȲȮǣ ǧǠǲǪȺƫǟ Ƈ

Ȁȉǘǩ ɄȾȥ ȬȱǾȱ ɂȲȝǕ  ɄȽ ǧǟȀȉǘȵ ǫɎǭ ǠƬ ȿ Û ǴǣȀȱǟ ȨɆȪƠ ɂȲȝ ǧǠȞɆǤƫǟ ȸȵ ǿǠȺɅǼȱǟ ǥǿǼȩ ɂȲȝ:1

 ƃǠƤɋǟ ȈȵǠƬǟ ǦǤȆȹ ø Ǖ: ȯȿǼǱ ȸȵ ǢȆƠ ȿ ǦɅǿǠǲǪȱǟ ǧǠȆȅǘƫǟ Ž Ȝȅǟȿ ȰȮȊǣ ȰȶȞǪȆǩ

Ȇǵȿ ǰǝǠøøøǪȺȱǟ ǧǠǣǠøøøøǦɆȱǠƫǟ ǦȅǠɆȆȱǟ ȸȝ ǦȲȪǪȆȵ ɄȽ  ȴɆɆȪǩ ɂȲȝ ǼȝǠȆǩ ǬɆǵ Û ǦȆȅǘȶȲȱ

ɋǟ ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ ǢȆƠ ȿ Û ǦɅǿǠǲǪȱǟ ǧǠɆǲɆǩǟȀǪȅ:2

 ƃǠƤɋǟ ȈȵǠƬǟ ǦǤȆȹ = ǦɆȱǠƤɋǟ ǦǲɆǪȺȱǟ /ǦǤɅȀȒȱǟ ǯǿǠǹ ȯǠȶȝɉǟ ȴȩǿ  

 ƃǠƤɋǟ ȈȵǠƬǟ ǦǤȆȹ  ø ǡȯɎȢǪȅɎȱ :  

1-  Û ƙȵǕ ǼȶƮ ȇɀȮȝǦɅȀǝǟȂƨǟ ǦɅǻǠȎǪȩɉǟ ǧǠȆȅǘȶȲȱ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ɂȲȝ ǦɆȱȿǼȱǟ ǦǤȅǠǂǟ ƘɅǠȞȵ ȨɆǤȖǩ ȀǭǕ  Û) ǥǻǠȾȉ ȸȶȑ ǥȀȭǾȵ

ǥǿɀȊȺȵ Ƙȡ ÛƘɆȆǪȱǟ ȳɀȲȝ ȿ ǦɅǿǠǲǪȱǟ Û ǦɅǻǠȎǪȩɋǟ ȳɀȲȞȱǟ ǦɆȲȭ Û ȨɆȩǼǩ ȿ ǦǤȅǠƮ țȀȥ ǦɅǿǠǲǪȱǟ ȳɀȲȝ Ž ƘǪȆǱǠȵ (ȀǝǟȂƨǟÛ  ǦȺȅ2010 /2011  Û

 ȋ51 Û52 .  
2-josettre peyrard , analyse finonciér , 8 eme edition , vuibert , paris 1999, page 178.
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 ɄȲɆȢȊǪȱǟ ɁɀǪȆƫǟ ɂȲȝ ǦȆȅǘƫǟ ǒǟǻǕ ǦǤȆȺȱǟ ȻǾȽ ȄɆȪǩǟǾȭ ȿ ɃǿǠǲǪȱǟ ȿ  ǻǿǟɀȵ ǼɆȱɀǩ ɂȲȝ ǠőǿǼȩ

 ǬɆǵ Û ǦȲɆȪǭ ǧǟǼȞƞ ȰȢȊǩ Ɣȱǟ ǦȆȅǘƫǟ Ž ǦȞȦǩȀȵ ȷɀȮǩ ȿ Û ǦɆȲɆȢȊǪȱǟ ǠőǠȩǠȕ ȯɎǹ ȸȵ ǦȺɅȂǺȲȱ

 ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ ǢȆƠ:  

 ƃǠƤɋǟ ȈȵǠƬǟ ǦǤȆȹȯɎȢǪȅɍ  = ƃǠƤɋǟ ȐǝǠȦȱǟȯɎȢǪȅɎȱ  /ǦǤɅȀȒȱǟ ǯǿǠǹ ȯǠȶȝɉǟ ȴȩǿ  

ŽǠȎȱǟ ǴǣȀȱǟ ȈȵǠȽ ǦǤȆȹ ø ǯ:  

 ǢȆȺȱǟ ȀǮȭǕ ȸȵ ǦǤȆȺȱǟ ȻǾȽ ǼȞǩǠȵǟǼǺǪȅǟ ƘǤȭ Ƙǭǖǩ ǠƬ ȿ  ǦȆȅǘȶȲȱ ȜȩɀǪƫǟ ɀȶȺȱǟ ɂȲȝ Û ǠȾȦȩɀȵ ȿ

 ǧǠȞɆǤƫǟ ǦǤȆȹ ƘȢǪǣ ƘȢǪǩ ǬɆǵ ǧǠȆȅǘƫǟ ƙǣ ǦȹǿǠȪƫǟ Ž ǥǻǠȝ ȰȶȞǪȆǩ ȿ Û ȰɅɀȖȱǟ ȰǱɉǟ Ž ɄȆȥǠȺǪȱǟ  

 ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ ǢȆƠȿ ǦɆȲɆȢȊǪȱǟ ȤɆȱǠȮǪȱǟ ȿ:  

ǠȎȱǟ ǴǣȀȱǟ ȈȵǠȽ ǦǤȆȹŽ = ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ / ǦǤɅȀȒȱǟ ǯǿǠǹ ȯǠȶȝɉǟ ȴȩǿ1

2 -  ǦɅǻȿǻȀƫǟǦɅǻǠȎǪȩɍǟ :  

 ȸȵ ǳǠǣǿɉǟ ǼɆȱɀǩ ɂȲȝ ǦȆȅǘƫǟ ǥǿǼȩ ǦǤȆȺȱǟ ȻǾȽ ȄȮȞǩ ǬɆǵ Û ǧǟǻɀǱɀƫǟ ɂȲȝ ǼǝǠȞȱǠǣ ȬȱǾȭ ɂȶȆǩ

ȼǩǠȽ ȯǠȶȞǪȅǙ Ž ǥǿǟǻɋǟ ǳǠƱ ɁǼȵ ǠȒɅǕ ȄɆȪǩ ȿ ǠƬɀȍǕ ȿ ǠőǟǻɀǱɀȵ ȜɆƤ  ǠȾɆȲȝ ǧǼȾȝ Ɣȱǟ ȯɀȍɉǟ

.

 ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ ǢȆƠ ȿ:

1-earlk stice, james stise , finoncial accounting,reporting and analysis,6eme edition

,usa2001 , page 83.
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 ǦɅǻǠȎǪȩɋǟ ǦɅǻȿǻȀƫǟ = ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ /ȯɀȍɉǟ țɀȶƭ  

 ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ ǢȆƠ ȷǕ ȸȮƹȿ:  

 ǦɅǻǠȎǪȩɍǟ ǦɅǻȿǻȀƫǟ = ȯɀȍɉǟ ȷǟǿȿǻ ȯǼȞȵ ÂŽǠȎȱǟ ǴǣȀȱǟ ȈȵǠȽ  

 ȯɀȍɉǟ ȷǟǿȿǻ ȯǼȞȵ = ȯǠȶȝɉǟ ȴȩǿ /ȯɀȍɉǟ1

3  ø ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ :  

 ȸȝ ǦƟǠȺȱǟ ǦɆȥǠȎȱǟ ȴőȿȀǭ ǥǻǠɅȁ ȿ ƙƵǠȆƫǟ ǥǖȥǠȮȵ ɂȲȝ ǦȆȅǘƫǟ ǥǿǼȩ ɂȲȝ Ȁȉǘȵ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ƎǪȞǩ

ǦɅǻǠȞȱǟ ǠȾǪȖȊȹǕ Û ɀȅǟǄǟǒ  ǧǠȕǠɆǪǵɍǟ ȿ ȌɆȎơ ȰȮȉ ɂȲȝ ȿǕ Ǧȝȁɀȵ ǳǠǣǿǕ ɂȲȝÛ ȬȱǾȭ ɂȶȆǩ ȿ

 ȿ ƙƵǠȆƫǟ Ƃȿɉǟ ǦǱǿǼȱǠǣ ǦǤȆȺȱǟ ȻǾȽ ȴő ǬɆǵ Û ǦȍǠƪǟ ȯǟɀȵɉǟ ɂȲȝ ȿǕ ǦɆȮȲƫǟ ȧɀȪǵ ɂȲȝ ǼǝǠȞȱǠǣ

 ȼǩǟȀǹǼȵ Ȝȑɀǣ ȰǤȪɅ ȿ ȀȶǮǪȆƫǟ ȿǕ ȴȽǠȆƫǟ ɂȑȀɅ Ɠǵȿ Û ȸɅƘȆƫǟ ƂǙ ǦȥǠȑɋǠǣ ƙȲȶǪǂǟ ȸɅȀȶǮǪȆƫǟ

ȆƠ ȿ ǦȞȦǩȀȵ ǦɆȱǠƫǟ ǠȾǪɅǻȿǻȀȵ ȷɀȮǩ ȷǕ Ǣƶ ǦȆȅǘƫǟ ɁǼȱ ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ Ǣ:  

 ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ) = ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ /ǦȍǠƪǟ ȯǟɀȵɉǟ ( Â100  

ȿȯȿǼǱ  ƃǠǪȱǠȭ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ǧɍǼȞȵ ȴɆɆȪǩ:  

ƨǟ ȴȩǿ ȯȿǼ:1.2 ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ǧɍǼȞȵ ȴɆɆȪǩ  

ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ȯǼȞȵȴɆɆȪǪȱǟ

1-martin fridson , fernando alvarez , financial statement analysis ,third edition , usa 2002

page 83.
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% 0 ≥ (ROE)-

% 5 ≥ (ROE) ≥% 0-

% 10 ≥ (ROE) ≥ % 5-

% 10 ≤ (ROE)-

 ǦɅǻȿǻȀȵ ǼǱɀǩ ɍ ø

 ǦȦɆȞȑ ǦɆȱǠȵ ǦɅǻȿǻȀȵ ø  

 ǦȖȅɀǪȵ ǦɅǻȿǻȀȵ ø  

 ǦɆȑȀȵȿ ǦȞȦǩȀȵ ǦɅǻȿǻȀȵ ø  

Source : patrich piget , gestion financiér de l’ entreprise ,2eme

édition , paris 2005, page 105

 ƆǠǮȱǟ ǬǶǤƫǟ : ǠȾȆɆɅǠȪȵ ȴȽǕ ȿ ǦɅǻȿǻȀƫǟ ǧǟǻǼƮ  

ȀȶȲȱ ɄȲɅ Ǡȵ Ž ǠƬ ȧȀȖǪȹ ǠƬ ǦȪȶȞȵ ǦȅǟǿǼǣ ȴǪő ȄɆɅǠȪȵ ȿ ǠȾȖǤȒǩ ǧǟǻǼƮ ǦɆȱǠƫǟ ǦɅǻȿǻ:  

 ȯȿɉǟ ǢȲȖƫǟ : ǦɅǻȿǻȀƫǟ ǧǟǻǼƮ  

ǦǲɆǪȺȱǟ Ž  ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ǧǟǻǼƮ ȰǮȶǪǩ  ǬɆǵ ǦɆȱǠƫǟ ȴǝǟɀȪȱǟ ȸȵ ǿǼȎǩ Ɣȱǟ ȿ Û ǦȍǠƪǟ ȯǟɀȵɉǟ ȿ

 ȯȿǼǱ ȿ ǰǝǠǪȺȱǟ ǧǠǣǠȆǵ ȯȿǼǱ ȿ ǦɆȹǟȂɆƫǠǣ Ȁȵɉǟ ȨȲȞǪɅ ȿ ǦȆȅǘƫǟ ȯǠȶȝǕ ǰǝǠǪȹ ǦȞǣǠǪȵ ȿ ȃǠɆȪǣ ǴȶȆǩ

 ǦȍǠƪǟ ȯǟɀȵɉǟ ǧǟƘȢǩ.  

1  ǦǲɆǪȺȱǟ ø:  

ƪǟ ȯǟɀȵɉǟ ƙǣ ȧȀȦȱǟ ɄȽ ɃǕ ȤɆȱǠȮǪȱǟ ȿ ǧǟǻǟȀɅɉǟ ƙǣ ȧȀȦȱǟ ɄȽ ǦǲɆǪȺȱǟ ǦɅǠŒ ȿ ǦȺȆȱǟ ǦɅǟǼǣ Ž ǦȍǠ

 ƃǠǪȱǟ ȰȮȊȱǟ ɂȲȝ ǰǝǠǪȺȱǟ ǧǠǣǠȆǵ ȯȿǼǱ Ž ǦȲǮư ȷɀȮǩ Ɣȱǟ ȿ Û ǦȺȆȱǟ:1

 ȯȿǼƨǟ ȴȩǿ  :2.2  ǰǝǠǪȺȱǟ ǡǠȆǵ ȯȿǼǱ  

ȷǠɆǤȱǟ  ǦȚǵɎƫǟ  ȠȱǠǤƫǟ  

1 -  Û ƙȵǕ ǼȶƮ ȇɀȮȝȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û 54  Û55 .  
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 ȯǠȶȝɉǟ ȴȩǿ ø

 ǧǠȞɆǤƫǟ ǦȦȲȮǩ ø  

 ƃǠƤɋǟ ǴǣȀȱǟ ȈȵǠȽ  

ǦɆǩǠɆȱǠȶȝ ɁȀǹǕ ǧǠǲǪȺȵ ø  

ǦɅǿǠǲǪȱǟ ȤɆȱǠȮǪȱǟ ø  

 ǦɅǿǟǻɋǟ ǒǠǤȝɉǟ  

 ǦɆǩǠɆȱǠȶȝ ɁȀǹǕ ǒǠǤȝǕ ø  

 ǦɆǩǠɆȱǠȶȞȱǟ ǦǲɆǪȺȱǟ  

 ǦȞɆǤȖȱǟ ǢȆǵ ǒǠǤȝɉǟ ȰɆȍǠȦǩ ƇǼȪǩ ø  

 ǦɆȱǠȵ ǧǠǲǪȺȵ ø  

 ǦɆȱǠƫǟ ǒǠǤȝɉǟ ø  

 ǦɅǻǠȞȱǟ ǦȖȊȹɊȱ ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ  

 ǦɅǻǠȝ ƘȢȱǟ ǒǠǤȝɉǟ ø  

 ǦɅǻǠȝ ƘȢȱǟ ǧǠǱɀǪȺƫǟ ø  

 ǦɆȱǠƫǟ ǦȺȆȲȱ ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ  

 Ž ǦȱǻǠȞƫǟ Ȝȑɀȵ Ǧȝɀȑɀƫǟ ǧǠȭȀȊȱǟ ǦȎǵ ø

 ǦɆȥǠȎȱǟ ǰǝǠǪȺȱǟ  

ǟ țɀȶǲȶȲȱ ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ ø ǦȎǵ ǠȾȺȵ ǰȵǼƫ

 ǦɆȲȩɉǟ Ƀȿǽ ȜȶŎǟ ǦȎǵ ø  

 ǿǼȎƫǟ : Ž Ƿǿǘƫǟ ǿǟȀȪȱǟ26 ǦɆȲɅɀǱ 2008  ǦɆȱǠƫǟ ȣɀȊȮȱǟ ɁɀǪƮ ȿ ǦǤȅǠǂǟ ȿ ȴɆɆȪǪȱǟ Ǽȝǟɀȩ ǻǼƷ Û

 ȴȩǿ Û ǦɅȀǝǟȂƨǟ ǦɅǿɀȾȶǲȲȱ ǦɆƧȀȱǟ ǥǼɅȀƨǟ Û ǠȽƘȅ Ǽȝǟɀȩ ȿ ǧǠǣǠȆƩǟ ǦȹȿǼȵ ǟǾȭ ȿ Û ǠȾȑȀȝ ȿ19 

 ǦȺȆȱ2009  ȋ31 .  
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2  ǦȍǠƪǟ ȯǟɀȵɉǟ ø:  

ɂȲȝ ǦȍǠƪǟ ȯǟɀȵɉǟ ȣȀȞǩ ǬɆǵ ǦɆȹǟȂɆƫǟ Ž ȀȾȚǩ ȰȶȊǩ ȿ ȳɀȎƪǟ ɂȲȝ ȯɀȍɉǟ ȐǝǠȥ ǠŒǕ :  

 Ǖ- ȰȢǪȆƫǟ ǡǠȆƩǟ ȿǕ ǿǻǠȎȱǟ ȯǠƫǟ ȃǕ ǿ : ȣȀȎǩ ǨƠ Ǧȶǝǟǻ ǦȦȎǣ Ǧȝɀȑɀƫǟ ȠȱǠǤƫǟ țɀȶƭ ɀȽ ȿ

 ǦɆƧɋǟ ǦȶɆȪȱǟ ȰǮƢ Ǡȶȭ ǦɅǻǠȵ ȿǕ ǦɅǼȪȹ ǧǠƵǠȆȵ ȰȮȉ ɂȲȝ ȷɀȮǩ ȿ ǦȆȅǘƫǟ ȿǕ ǦȭȀȊȱǟ ȴȾȅɉ

ǠȾȎȎǵ.  

 ǡ-  ǡɀȲȖƫǟ Ƙȡ ȯǠƫǟ ȃǕǿ:  ȼǣ ȷǠȞǪȆȵ Ƙȡ ȯǠȵ ȃǕǿ ɀȽ ȿ.  

 ǯ-   ǧǠȕǠɆǪǵɍǟ ȿ ǧǟȿɎȞȱǟ.

ǧǠȕǠɆǪǵɍǟ  ) ǦȺȺȪƫǟ Û ǦɅǻǠȞȱǟ Û ǦɆȅǠȅɉǟ ǦɆȹɀȹǠȪȱǟ Û ǦɆȹɀȹǠȪȱǟ :( ȰȮȊǣ ǦȎȎƯ ǳǠǣǿǕ ȸȝ ǥǿǠǤȝ ɄȽȿ

 ǦȆȅǘȶȲȱ ȴǝǟǻ.  

 ǻ - ȴɆɆȪǪȱǟ ȧǿǠȥ:  ǦƟǠȺȱǟ ȿ ǦǲɆǪȺȱǟ Ž ǥǼɆȪȵ ƘȢȱǟ ȀǝǠȆƪǟ ȿ ǳǠǣǿɉǟ ǼɆȍǿ ȼɆȥ ȰǲȆɅ ȐȞǣ ȴɆɆȪǩ ȸȝ

 ǦɆȪɆȪƩǟ ǠȾǪȶɆȪǣ ǦɆȹǟȂɆƫǟ ȀȍǠȺȝ ) ǦɆȱǠƫǟ ǦǪǣǠǮȱǟ ȯɀȍɉǟ(.  

 Ȼ -  ȧǿǠȥǥǻǠȝǙ  ȴɆɆȪǪȱǟ:  ȷɀȮǩ Ɣȱǟ ǦǪǣǠǮȱǟ ȯɀȍɉǟ Ž ȗɀǶȲƫǟ ȴɆɆȪǪȱǟ ǥǻǠȝɋ ǦȶɆȪȱǟ Ȑǝǟɀȥ ȼɆȥ ȰǲȆɅ

 ȴɆɆȪǪȱǟ ǥǻǠȝǙ țɀȑɀȵ .  

 ȿ-   ǦȱǻǠȞƫǟ ȧǿǠȥ:  ɀȽ ȿ Û ȔȪȥ ǦȲȶŎǟ ǧǠǣǠȆƩǟ Ž ȰȶȞǪȆɅ ǦȶɆȪȱǟ ȷɀȮǩ ǠȵǼȺȝ ȗɀǶȲƫǟ ȧǿǠȦȱǟ

 ǒǟȀȊȱǟ ȀȞȅ ȸȵ ɂȲȡǕ ǦȱǻǠȞƫǟ ȨɅȀȕ ȸȝ ǦȵɀȪƫǟ ǧǟǼȺȆȱ ǦɆȱǠƤɋǟ.  

 ǿ -  ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ  
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 ȳ-  ǼɅǼǱ ȸȵ ȰɆǵȀǪȱǟ:  ȧȀȖȱǟ ƘȢǩ ǿǠǭǓ ǠȒɅǕ ǡǠȆƩǟ ǟǾȽ Ž ȰǲȆɅ ȿ Û ǦǲɆǪȺȱǟ ȸȵ ǒȂǱ ɀȽ ȿ

 ǒǠȖǹɉǟ ǴɆǶȎǩ ȿ ǦɆǤȅǠǂǟ.  

  - Ǥȱǟ ȻǾȽ ǧǟƘȢǩ ȀȾȚǩ ȿ ɂȶȆǩ ǦɆȱǠȵ ǦȶǝǠȩ ȯɎǹ ȸȵ ǻɀȺ " ǦȍǠƪǟ ȯǟɀȵɉǟ ǧǟƘȢǩ ȯȿǼǱ " ȿ Û

 ǥȀǪȦȱǟ ǦɅǠŒ Ž ƙƵǠȆȶȲȱ ǦǵǠǪƫǟ ǥȿȀǮȱǟ ɂȲȝ ǥǿȿǼȱǟ ȯɎǹ ǧȀǭǕ Ɣȱǟ ȀȍǠȺȞȱǟ ȸȝ ǧǠȵɀȲȞȵ ɄȖȞɅ ɃǾȱǟ

 ȰǮȵ ǰǝǠǪȺȱǟ ǧǠǣǠȆǵ ȯȿǼǱ Ž ȀȾȚǩ Ɓ Ɣȱǟ ȿ Û : ǦɆȺȶȒȱǟ ǦȶɆȪȱǟ Ȑǝǟɀȥ ǼȺȝ ȃǠȪǩ Ɣȱǟ ȿ ǥȀȚǪȺƫǟ ȿ

ȝǙ ǦǲɆǪȺȱǟ ȨɅȀȕ ȸȝ ȀƢ ɍ Ɣȱǟ ǧǠȩǠȦȺȱǟ ȿ ǧǟǻǟȀɅɋǟ ȿ Û ȯɀȍɉǟ ȴɆɆȪǩ ǥǻǠ ) ȯǟɀȵɉǟ ǥȀȉǠǤȵ ȰȶƠ

ǦȍǠƪǟ ( ǧǠȪȦȎȱǟ ǼɅǼƠ ȰǮȵ Û ƙƵǠȆȶȲȱ ǦǤȆȺȱǠǣ ǦȶȾȵ ɁȀǹǕ ǧǠȵɀȲȞȵ ȯȿǼƨǟ ǟǾȽ ȀȾȚɅ Ǡȶȭ

ƫǟ ȃǕǿ ȜȥȀȭ Û ǦȍǠƪǟ ȯǟɀȵɉǟ ɂȲȝ ǧȀǭǕ Ɣȱǟ ǧǠȪȥǼǪȱǟ ǦȥȀȞȵ ȿ ȯǠƫǟ ȃǕȀǣ ǦȪȲȞǪƫǟ ȜɅȁɀǩ ȿ ȯǠ

ǳǠǣǿɉǟ.1

 ƆǠǮȱǟ ǢȲȖƫǟ : ǦɅǻȿǻȀƫǟ ȄɆɅǠȪȵ ȴȽǕ  

 ǦɆȅǠɆȆȱǟ ȿ ǦɅǿǟǻɋǟ ǧǟǿǟȀȪȱǟ ȨɅȀȕ ȸȝ ǦɆȱǠƫǟ ǦȆȅǘƫǟ ǥǿǼȩ ƙǣ ƘǤȭ ǼȾǱ ǥȀƣ ɄȽ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ

Ȇȅǘƫǟ ǥǿǟǻǙ ȄȲŎǟ ȣȀȕ ȸȵ ǥȀȖȆƫǟ ȿ ǦȞǤǪƫǟ ǦȵǠȞȱǟøøøøøøø Ǧ Ûȿ  ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ǡǠȆƩ

 ǼȶǪȞȹ ǠȺȹǚȥɂȲȝ ȿ  ǦøøøøøøøøøȍǠƪǟ ȯǟɀȵɉǟÛ ǧǠȞɆǤƫǟ ȸȵ Ȱȭ ȯɀȍɉǟ țɀȶƭÛ ȻǾȽ ȷǕ ǽǙ

 ǠƵ ƙȝȀȥ ȃǠȅǕ ɂȲȝ ȃǠȪǩ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ :  

1-  ǦǲɆǪȺȱǟ ǧǠɅɀǪȆȵ ɂȲȝ ǦɅǻȿǻȀƫǟ ȄɆɅǠȪȵ  

2-  ǦɅǻȿǻȀȶȲȱ ɁȀǹǕ ȄɆɅǠȪȵ  

1 -  ǦǲɆǪȺȱǟ ǧǠɅɀǪȆȵ ɂȲȝ ǦɅǻȿǻȀƫǟ ȄɆɅǠȪȵ:  

1- Û ȷǠɆȦȅ ȴȅǠȪȲǣ ȸǣ ǦɆȲȶȝ ǼɆȉȀǩ ȿ ƃǠƫǟ ƑȅǠǂǟ ȳǠȚȺȱǟǽǠơǟ ǦƫɀȞȱǟ ȧǠɆȅ Ž ǿǟȀȪȱǟ  Û ) ȳɀȲȞȱǟ Ž Ǧȱȿǻ  ȻǟǿɀǪȭǻ ǦǱǿǻ ȰɆȺȱ ǦȵǼȪȵ ȼǪȱǠȅǿ

ǦɅǻǠȎǪȩɍǟ  ȳɀȲȞȱǟ ǦɆȲȭ Û ǦɆȱǠȵ ȌȎơ ÛǦɅǻǠȎǪȩɍǟ ǥǿɀȊȺȵ Ƙȡ ÛƘɆȆǪȱǟ ȳɀȲȝ ȿ ǦɅǿǠǲǪȱǟ ȿ ( ǦȺȅ Û ȀǝǟȂƨǟ2010  ȋ Û164  ȣȀȎǪǣ ø.
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 ƃǠƤɋǟ ȈȵǠƬǟ ø Ǖ :  

 ɂȲȝ ǦȝǠȒǤȱǟ ȿǕ ǻǟɀƫǟ ȻǾƬ ȜɆǤȱǟ ȷɀȮɅ ǬɆǵ ǠȾǝǟȀȉ ȤɆȱǠȮǩ ȿ ǦȝǠȒǤȱǟ ȸȵ ǧǠȞɆǤƫǟ ƙǣ ȧȀȦȱǟ ƗȞɅ

 ɃǿǠǲǪȱǟ ȴȆȪȱǟ ȿǕ ǦɅǿǠǲǪȱǟ ǦȆȅǘƫǟ Ž ƃǠƤɋǟ ȈȵǠƬǟ ȷɀȮɅ ȿ ǠȾɆȲȝ ƘȢǩ ɃǕ ǒǟȀǱǙ ȷȿǼǣ ɃǕ ǠȾǪȱǠǵ

 ȓǠȊȺȱǟ ǦǱȿǻȂȵ ǦȆȅǘƫǟ ǨȹǠȭ ǟǽǙ Ǡȵ ǦȱǠǵ Ž.  

ǟ ȸȵ ǧǠȞɆǤƫǟ ȴɆɆȪǩ ȴǪɅȿ ǦȝǠȒǤȱǟ ȜɆǣ ȀȞȅ ȃǠȅǕ ɂȲȝ ȜǝǠȒǤȱǴȺƢ Ǽȩ Ɣȱǟ ǧǠȒɆȦǺǪȱǟ ǳȀȕ ǼȞǣ  ƂǙ

ǦȝǠȒǤȱǟ ǒǟȀȉ  ȸƣ  țɀȶǲƞ ǢȆƠ ǠŒǚȥ ǦȝǠǤƫǟ ǦȝǠȒǤȱǟ ǦȦȲȮǩ ȴɆɆȪǩ ǼȺȝ ȬȱǾȭ ȯǠƩǟ Ǡȶȭ ȿ Û ȸǝǠǣȂȱǟ   

 ȀȶǪȆƫǟ ǻȀƨǟ ȯǠȶȞǪȅǟ ǦȱǠǵ Ž Ǡŏ ȨȲȞǪǩ Ɣȱǟ ȤɅǿǠȎƫǟ ǠȾɆȱǙ ȣǠȒȵ Ȭȱǽ ȿ .  

ǠƤɋǟ ȈȵǠƬǟ ȷǽǙ ȸȝ ƎȞɅ ǬɆǵ Û ǦɅǻǠȞȱǟ ȓǠȊȺȱǟ ǥǿȿǻ ǦȱǠǵ Ž ǦɅǿǠǲǪȱǟ ǦȆȅǘȶȲȱ ǦǤȆȺȱǠǣ ǦɆƵǕ ȿǽ ƃ

 ǠȾǵǠǣǿɉ ɄȪɆȪƩǟ ǿǼȎƫǟ ȸȝ ɃǕ ǠȽƘɆȆǩ.  

ǦɅǻȿǻȀȵ ǦǱǿǻ ȃǠɆȩ Ž ȰȶȞǪȆɅ ȼȹǕ Ǡȶȭ  ȄȦȹ ȸȵ ɁȀǹɉǟ ǧǠȆȅǘƫǠǣ ȼǪȹǿǠȪȵ ȿ ǦɅǿǠǲǪȱǟ ǦȆȅǘƫǟ

 ǢȆȺȱǟ ȻǾȽ ȸȵ ȿ ǥǻǼǂǟ ǦɆǱǽɀȶȺȱǟ ǢȆȺȱǟ ƂǙ ȀȚȺȱǠǣ Ȭȱǽ ȿ ɁȀǹǕ ǧǠȝǠȖȩ ȸȵ ȿ ȓǠȊȺȱǟ : 1

 ƃǠƤɋǟ ȈȵǠƬǟ /ǦȝǠȒǣ ǧǠȞɆǤȵ  

 ƃǠƤɋǟ ȈȵǠƬǟ /ǦȮȲȾǪȆƫǟ ȜǝǠȒǤȱǟ ǦȦȲȮǩ  

 ƃǠƤɋǟ ȈȵǠƬǟ Ž ƘɆȢǪȱǟ ȷǙ ȜɆǤȱǟ ȀȞȅ țǠȦǩǿǟ ǼȺȝ ɄȽ ȿ ǡǠǤȅɉ ȜǱȀɅ ɁȀǹǕ ƂǙ ǦɆȱɎȢǪȅǟ ǥǿȿǻ ȸȵ

 ȿǕ ŽǠȎȱǟ ǥǼǵɀȱǟȏǠȦƳǟ  Ǩȩɀȱǟ ȄȦȹ Ž ǠƵɎȭ ȿǕ ǦȝǠǤƫǟ ǦȝǠȒǤȱǟ ǦȦȲȮǩ ȀȞȅ Ž .  

1- Û ȷȿǼȝ Ƀǻǟǻ ȀȍǠȹ ƘɆȆǪȱǟ ǦǤȩǟȀȵ ǧǠɆȺȪǩ ȋ Û ȀǝǟȂƨǟ Û ǦȵǠȞȱǟ ǦɅǼȶǂǟ ǿǟǻ Û ȯȿɉǟ ǒȂƨǟÛ75 .
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 ǦɅǿǠǲǪȱǟ ǥǿǼȪȱǟ ǦǤȩǟȀȵ ȿ ȃǠɆȪǣ ǴȶȆɅ ȼȹǕ ɀȽ ƘɆȆǪȱǟ Ž ƃǠƤɋǟ ȈȵǠƬǟ ǡǠȆǵ Ǽǝǟɀȥ ƙǣ ȸȵ ȿ

 ǦȆȅǘȶȲȱÛ ƂǙ ǻɀȞǩ Ǽȩ Ɣȱǟ ǦɆȱȿǘȆƫǟ ȸȝ ǬǶǤȹ ȷǕ Ǣƶ ƃǠƤɋǟ ȈȵǠƬǟ Ž ƘɆȢǩ ɃǕ ǫȿǼǵ ǼȺȞȥ ǟǾȱ

 ǧǟȀɅǼȪǪȱ ȃǠȅǖȭ ȰȶȞǪȆɅ ȼȹǕ Ǡȶȭ Û ǥǼɆƨǟ ƘȢȱǟ ǒǟȀȊȱǟ ǦȅǠɆȅ .  

 ǦȥǠȒƫǟ ǦȶɆȪȱǟ ø ǡ:  ǯǠǪȹɋǟ ƙǣ ȧȀȦȱǟ ɄȽ ȿ Û ȔȖǺƫǟ ǢȆǵ ȿ ǦȶɆȪȱǟ ȷǚȥ ǦǤȅǠǶȶȲȱ Ɨȕɀȱǟ

ǿǠǲǪȱǟ ǧǟǼǵɀȱǟ Ž ǦȥǠȒƫǟȲȱǟ ȿ ƃǠƤɋǟ ȈȵǠƬǟ ƙǣ ȧȀȦȱǟ ȸȝ ƎȞǩ ǦɅøøøøøøøøøøø ȿ ȳȁǟɀ

 ǦȆȅǘƫǟ ǯǠǪȹǙ ȿ ȷȿȂǺƫǟ ǯǠǪȹǙ ƙǣ ȧȀȦȱǟ ƂǙ ɃȿǠȆǪȥ ǦɆǱǠǪȹɋǟ ǧǟǼǵɀȱǟ Ž ǠȵǕ Û ǦȮȲȾǪȆƫǟ ǧǠȵǼƪǟ

 ǦȍǠƪǟ ǠőǠǱǠƩ .  

ȥǠȑɋǠǣ ƘȢȱǟ ǻǟɀȵ ȿ ǧǠȵǼǹ ȯǠȶȞǪȅǠǣ ǦȆȅǘƫǟ Ž ǥǖȊȺƫǟ ǦɆȥǠȑɋǟ ǥȿȀǮȱǟ ȬȱǾȭ ƗȞǩȿ ǠȾȲǝǠȅȿ ƂǙ Ǧ

 ɄȲɅ Ǡȶȭ ǢȆƠ ȿ ǦȍǠƪǟ :  

 ǦȥǠȒƫǟ ǦȶɆȪȱǟ =ǯǠǪȹɋǟ ǦȶɆȩ  

 ȀɅɀȖǪȱ ȃǠɆȪȶȭ ȿ ǦȆȅǘȶȲȱ ɄȲǹǟǼȱǟ ȿǕ ɃǻɀȶȞȱǟ ȰȵǠȮǩ ǦǱǿǻ ȿ ȴǲƩ ȃǠɆȪȶȭ ǦȥǠȒƫǟ ǦȶɆȪȱǟ ƎǪȞǩȿ

 ǦɆȱǠǪȱǟ ǦǤȆȺȱǟ ȯǠȶȞǪȅǠǣ ǦȆȅǘƫǟ ǥǿǼȩ:1

 ǦȥǠȒƫǟ ǦȶɆȪȱǟ /ǦɆȱǠǪǪƫǟ ǧǟɀȺȆȱǟ ǯǠǪȹǙ  

 ǦǲɆǪȹ ø ǯ ȯɎȢǪȅɋǟ:

 ȿ ǦȺɆȞȵ ǥǿȿǼȱ ɃǻǠȞȱǟ ȯɎȢǪȅɋǟ ǦǲɆǪȹ ȸȝ ƎȞǩ ɄȽ ȿ ǰǝǠǪȺȱǟ ǧǠǣǠȆǵ ȯȿǼǱ Ž ȀȾȚǩ ǦǲɆǪȹ ɄȽ

ǪǩǦȆȅǘƫǟ ȤɅǿǠȎȵ ƙǣ ȧȀȦȱǟ Ž ȰǮȶ ǰǩǟɀȺȱǟ ȿ.  

1- Û ǧǠȪɅɀȅ ȰȎɆȥ ȿ ɄȭȿƎȵ ȫǿǠǤȵȻȀȭǽ ȨǤȅ ȜǱȀȵ   ȋ Û70 .  
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 ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ ø ǻ :  

ǦȍǠƪǟ ȯǟɀȵɉǟ ǦɅǻȿǻȀȵ ȃǠɆȪȱ ǠȶȾȵ ǟȀȉǘȵ ǦǲɆǪȺȱǟ ȻǾȽ ƎǪȞǩ  ǡǠȆƩ ȿ ǦȆȅǘƫǟ Ž ǦȲȶȞǪȆƫǟ ǦɅǻȿǻȀȵ

 ǦǪǣǠǮȱǟ ȯɀȍɉǟ ȀȍǠȺȝ Û ǧǠȭȀȊȱǟ ǳǠǣǿǕ ɂȲȝ ǢǝǟȀȒȱǟ ȴȎǹ ǼȞǣ ȀȾȚǩ Ɣȱǟ ǦǲɆǪȺȱǟ ɄȽ ȿ .  

2 - ǦɅǻȿǻȀȶȲȱ ɁȀǹǕ ȄɆɅǠȪȵ:

 ǴǣȀȱǟ ø Ǖ :  

ƹ ȰǮȵ ǦɆȱǠƫǟ ǧǠɆȹǠȮȵɋǟ ȿ ǧǟǿǠȶǮǪȅɋǟ ȳǟǼǺǪȅǟ ȸȝ ǰǪȺǩ Ɣȱǟ ǳǠǣǿɉǟ ǦɅǻȿǻȀ.  

 ɃǼȪȺȱǟ ȨȥǼǪȱǟ ø ǡ:  

  ɃǾȱǟ ȐǝǠȦȱǟ ɀȽȿ Û źǟǾȱǟ ȰɅɀȶǪȱǟ ǿǻǠȎȵ ȨɆȪƠ Ž ǦȆȅǘƫǟ ǥǿǼȩ ɁǼȵ ɂȲȝ ȴȮƩǠǣ ǴȶȆɅ ǬɆƜ

ǧǠȭɎǪȽɋǟ ǠƵ ȷǟȀȎȺȝ ǠȶȾɆȱǙ ȣǠȒȵ ǦɆȥǠȎȱǟ ǥǿȿǼȱǟ ǦǲɆǪȺǣ ȼȺȝ ƎȞɅȿ Û ǦȆȅǘƫǟ ȼȪȪƠ ǧǠȹȿǘƫǟ ȿ 

 ǦȆȅǘƫǟ ǻǿǟɀȵ ǥǻǠɅȁ Ž ȴȽǠȆǩ Ɣȱǟ :1

 ŽǠȎȱǟ ɃǼȪȺȱǟ ȨȥǼǪȱǟ = ǥǿȿǼȲȱ ǦɆȥǠȍ ǦǲɆǪȺȱǟ +  ǧǠȭɎǪȽɍǟ +ǧǠȹȿǘƫǟ  

 źǟǾȱǟ ȰɅɀȶǪȱǟ ø ǯ:

 ǥǿȿǼȱǟ ǦǲɆǪȹ ɂȲȝ ȯɀȎƩǟ ǼȞǣ ǟǾȽȿ Û ǠȾȕǠȊȹ ȯɎǹ ȸȵ Ȭȱǽ ȿ ǠȾȆȦȹ ȰɅɀƢ Ž ǦȆȅǘƫǟ ǦɆȹǠȮȵǙ ƗȞɅ

Ⱥȝ ǠȾɆȱǙ ȣǠȒȵǟ ǠƵ ȿ ǦȆȅǘƫǟ Ȱǹǟǻ ȷǠȵǠȽ ȷǟȀȎɋǧǠȹȿǘƫǟ ȿ ǧǠȭɎǪȽ  ǥǿǼȩ ƂǙ ȯɀȍɀȱǟ ȰǤȩ ȿ

 źǟǾȱǟ ȰɅɀȶǪȱǟ:  

1 -  Û ȷȿǼȝ Ƀǻǟǻ ȀȍǠȹȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û80 .  



                  ƆǠǮȱǟ ȰȎȦȱǟ                          ǦɅǻȿǻȀȵ ǿǠȶǮǪȅɍǟ :  ȤɅǿǠȞǩȿ ȴɆȽǠȦȵ

43

 źǟǾȱǟ ȰɅɀȶǪȱǟ = ŽǠȎȱǟ ɃǼȪȺȱǟ ȨȥǼǪȱǟı  Ǧȝȁɀƫǟ ǳǠǣǿɉǟ  

ȕǠȊȹ ȀɅɀȖǩ ȏȀȢȱ ǦȆȅǘƫǟ ȣȀȎǩ ǨƠ ǥǻɀǱɀƫǟ ǦɆȱǠƫǟ ǻǟɀƫǟ ƇǼȪǩ ȸȮƹ ȿø ȿ ǠȾǦɆȱɎȪǪȅɍǟ  ȸȵ

 ɄǱǿǠƪǟ ȰɅɀȶǪȱǟ ǦɆȱǠǪȱǟ ǧɍǠŎǟ Ž ȰȶȞǪȆɅ ȿ:  

 ȰɅɀƢ ǦɆȹǠȮȵǙ øǧǟǿǠȶǮǪȅɍǟ ǣ ǾǹǖɅ ƃǠǪȱǠǣ ȿ ƙȞǿǠǤǪȝɍǟ  ǰȵǟȀǣ ŽǦɅǿǠȶǮǪȅǟ  ǦȆȅǘȶȲȱ.  

 ȴȾȅɉǟ ȿ ǧǟǼȺȆȱǟ Ȝȥǻ ǦɆȹǠȮȵǙ ø.  

 ȴǝǟǼȱǟ ȷȁǟɀǪȱǟ ȓȿȀȉ ȨɆȪƠ ɃǕ ŽǠȎȱǟ ȰȵǠȞȱǟ ȯǠȵ ȃǕǿ ǦɅǠȦȭ ȳǼȝ ǴɆǶȎǩ ȿǕ ȰɅǼȞǩ ǦɆȹǠȮȵǙ ø

.

 ǦɆȱǠƫǟ ǦǲɆǪȺȱǟ ø ǻ:

ǦɅǻȿǻȀȵ ȃǠɆȪȱ  ƎȞɅ ȿ ǥȀȥɀǪƫǟ ǧǠɆȹǠȮȵɋǠǣ ǦȺȆȱǟ ǦɅǠŒ Ž ǠȾɆȲȝ ȰȎǶǪƫǟ ǦǲɆǪȺȱǟ ǦȹǿǠȪȵ ȸȮƹ ǦȆȅǘƫǟ

 ǦɆȱǠǪȱǟ ǦǤȆȺȱǠǣ:1

 ǦɆȱǠƫǟ ǦǲɆǪȺȱǟ = ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ /ȍɉǟ țɀȶƭȯɀ  

ǻȀȵ ǦǤȆȺȱǟ ȻǾȽ ȄɆȪǩ ȿɋǟ Ž ǦȲȶȞǪȆƫǟ ȯǟɀȵɉǟ ȃȿǗǿ ǦɅǻȿ ȓǠȊȺȱǟ ǦɅǻȿǻȀȵ ȿǕ ȯɎȢǪȅÛ  ȻǾȽ ȯǼǩ

 ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ ɂȖȞǩ ȿ ǦɆȹɀɅǼƫǟ ǦǱǿǻ ɂȲȝ ǦǤȆȺȱǟ :  

 ȯɀȍɉǟ țɀȶƭ / ǦȍǠƪǟ ȯǟɀȵɉǟ =1  + ȷɀɅǼȱǟ /ǦȍǠƪǟ ȯǟɀȵɉǟ  

 ǦɆȱǠǪȱǟ ǦȩɎȞȱǟ ȨɆǤȖǩ ȨɅȀȕ ȸȝ ǠȾɆȲȝ ȰȎƲ ǥƘǹɉǟ ǦȩɎȞȱǟ ȿ:  

1 -  Û ȷȿǼȝ Ƀǻǟǻ ȀȎȲȹȨǣǠȆȱǟ ȜǱȀƫǟ  ȋ Û81 .  
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 ǦȍǠƪǟ ȯǟɀȵɉǟ / ȯɀȍɉǟ țɀȶƭ + ȷɀɅǼȱǟ=1   

 ȯɀȍɉǟ țɀȶƭ / ȯǟɀȵɉǟ ǦȍǠƪǟ = ȷɀɅǼȱǟ țɀȶƭ / ǦȍǠƪǟ ȯǟɀȵɉǟ+1  

 ȼȺȵ ȿȹ ǦɅǻȿǻȀƞ ȔǤǩȀǩ ǦȍǠƪǟ ȯǟɀȵɉǟ ǦɅǻȿǻȀȵ ȷǕ ȌȲǺǪȆȯɎȢǪȅɍǟ  ǦǱǿǼǣ ȿǦȹǟǼǪȅɍǟ  Û Ȱș Ž ȿ

 ǦɆǤȅǠǂǟ ǧǠɆȖȞƫǟ ȃǠȅǕ ɂȲȝ ǦɅǻȿǻȀƫǟ ǦȅǟǿǻǰǪȺɅÛ  ǦȢȱǠǤȶȲȱ ǦɆȪɆȪƩǟ ǦȶɆȪȱǟ ǦɆǵǠȹ ȸȵ ȰȭǠȊȵ ǥǼȝ ǠȺȱ

Ž ȴǺȒǪȱǟ ȬȱǾȭ ȿ ǦɅǼȪȺȱǟ ǦȩɎȞȱǟ Ȩȥȿ ǦɅǻȿǻȀƫǟ :1

 ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ /ȯɀȍɉǟ ƃǠƤǙ  

 ǦɆǝǟȀȊȱǟ ǥǿǼȪȱǟ ȸȝ ȤȲǪơ ǦɆǝǟȀȉ ǥǿǼȩ ǧǟǽ ȠȱǠǤƞ ǦȶɆȪƫǟ ȯɀȍɉǟ ȄȮȝ ǦɆȱǠȵ ǿǠȞȅǖǣ ǦȶɆȪȵ ǦǲɆǪȺȱǠȥ

 ǦɆȥǠȎȱǟ ǦǲɆǪȺȲȱ ǦȹɀȮƫǟ ȠȱǠǤȶȲȱ.

 ǬȱǠǮȱǟ ǬǶǤƫǟ : ǦɅǻȿǻȀƫǟ ǧǠǤȲȖǪȵȿ ǧǠȹɀȮȵ  

 ȳɀȾȦƫ ǠȺȩȀȖǩ ǼȞǣ ǦȦȲǪǺƫǟ țǟɀȹɊȱ ȷɇǟ ȧȀȖǪȺȅ ǠőǟǻǼƮ ȿ ǠȾȆɆɅǠȪȵ ȴȽǕ ɂȲȝ ǠȺȥȀȞǩ ȿ ǦɅǻȿǻȀƫǟ

 ǠȾǪɆƵǕ ȿ ǦɅǻȿǻȀȶȲȱǦɅǻǠȎǪȩɍǟ  Û ǦɆȱǠƫǟ ÛǦɆȝǠȶǪǱɍǟ  ȿ ǦɆȅǠɆȆȱǟ ȿ ǿȿǻǠȽ  ǦȆȅǘƫǟ ǦɆƜǿ Ž.  

 ȯȿɉǟ ǢȲȖƫǟ : ǦɅǻȿǻȀƫǟ ǧǠȹɀȮȵ  

 ǧǠȹɀȮȵ ȸȵ ǦɆȱǠƫǟ ǧǠȹɀȮƫǟ ȰǮȶǪǩǦɅǻǠȎǪȩǟ  ǦɆȱǠȵ ȿ  

1 -  ǧǠȹɀȮƫǟǦɅǻǠȎǪȩɍǟ   

 ǠƵ ȸɅȀȎȺȝ Ž ȰǮȶǪǩ:  

1-vizza voma tom , pratique de gestion , édition bertc,paris 1991,page 79



                  ƆǠǮȱǟ ȰȎȦȱǟ                          ǦɅǻȿǻȀȵ ǿǠȶǮǪȅɍǟ :  ȤɅǿǠȞǩȿ ȴɆȽǠȦȵ

45

 Ǖ ǦɆǱǠǪȹɋǟ ø: ȣȀȝ" ƃǠȵ ȯɀǣ " ȯɀȍɀȲȱ ǦɆȱǠȞȦȱǟ ƙǣ ȔǤǩȀǩ ǬɆǵ ǦɅǠȦȮȱǟ Ȁȉǘȵ ǠŒǕ ɂȲȝ ǦɆǱǠǪȹɋǟ

 ȀȍǠȺȞȱǟ ȿ ǻǿǟɀƫǟ ȳǟǼǺǪȅǟ ȸȆǵ Ž ǦɅǠȦȮȱǟ ȿ ȣǟǼȽɉǟ ƂǙǦɆǱǠǪȹɋǟ  ȣǼƬǟ ȟɀȲǣ ǦɆȢǣ ǦǵǠǪƫǟ.1

 Ž ǠȾǪɆƵǕ ȰǮȶǪǩȿȰȮȭ ȜȶǪŎǟ ȿ ȬȲȾǪȆƫǟ ǦȆȅǘƫǟ ȿ ȰȵǠȞȱǟ ǻȀȦȲȱ ǦǤȆȺȱǠǣ ȻņǼȝ ǧǠɅɀǪȆȵÛ ǦǤȆȺȱǠǤȥ

 Ž ǥǿǟǻɋǟ ǥǒǠȦȭ ȸȝ ƎȞǩ ǠŒǚȥ ǦȆȅǘȶȲȱȯɎȢǪȅǟ  ǦȺȮư ǦǲɆǪȹ ȸȆǵǕ ȯɀȎǶȲȱ ǧǠɆȹǠȮȵɋǟ ȿ ǻǿǟɀƫǟ .  

 ǦǤȆȺȱǠǣ ǦɆǱǠǪȹɋǟ țǠȦǩǿɍ ǥȀȖɆȆȱǟ ȸȆǵ ɂȲȝ ǻɀȞǩ ǥǼǝǠȦȱǟ ȿ Û ƘȆȱǟ ȸȆǵ ɂȲȝ Ȁȉǘȵ ǦɆǱǠǪȹɋǟ ȿ

 ǼǝǠȞȱǟ ȿ ǯǠǪȹɋǟ ǥǻǠɅȁ Ž ȰǮȶǪǩ ȿ ȤɆȱǠȮǪȲȱÛȿ  ȸȵ ƎǪȞǩ ǳǠǣǿɉǟ ȿ ǦɅǻȿǻȀƫǟ ǥǻǠɅȁ ȷǕ Ȭȉ ɍǿǠǭɇǟ  Ɣȱǟ

 ǦɅǠȦȮȱǟ ȸȵ ǼɅȂƫǟ ƂǙ ǠȽǿȿǼǣ Ƀǻǘǩ Ž Ǡȵ ȯɎǹ ȸȵ Ȭȱǽ ȿ Û ǯǠǪȹɋǟ ǧǠȅǟǿǼȱǟ Û ǯǠǪȹɋǟ ȀɅɀȖǪǣ ȌƸ   

 ȸȵ ǼɅȂƫǟ ƂǙ Ƀǻǘǩ ǠŒǕ ǦȥǠȑǙ Û ǫɀǶǤȱǟ ȿǧǟǿǠȶǮǪȅɍǟ  ȰȶȞȱǟ ȋȀȥ ȿ ǦǵǠǪƫǟ ǻǟɀƫǟ ȯɎȢǪȅǟ ȿ.2

 -  ǦɆǱǠǪȹɋǟ ȃǠȪǩ ǬɆǵ ȸɅɀȶǪȱǟ ȿ ǯǠǪȹɋǟ Ǧȱǟǻ ǦɆȹǠȮȵǙ ǦȥȀȞȵ ȼȱɎǹ ȸȵ ȸȮƹ Ȁȉǘȵ ȸȝ ǥǿǠǤȝ ǦɆǱǠǪȹɋǟ

 ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ :  

 ǦɆǱǠǪȹɋǟ = ǦȥǠȒƫǟ ǦȶɆȪȱǟ /ǦǪǣǠǮȱǟ ȯɀȍɉǟ  

          ȿ ȸȵ ǯǠǪȹɋǟ ǦɆȶȭ ƙǣ ǦɆǤȆȺȱǟ ǦȩɎȞȱǟ ȳǼǺǪȆǩ Ǡȵ ǠǤȱǠȡ ǠŒǕ ɄǵɀɅ ǦɆǱǠǪȹɌȱ ȳǠȞȱǟ ȳɀȾȦƫǟ

 ǨȵǼǺǪȅǟ Ɣȱǟ ǻǿǟɀƫǟ ǦɆȶȭ ȿ ǧǠȵǼƪǟ ȿ ǧǠǲǪȺƫǟȨɆȪƠ Ž  ǯǠǪȹɋǟ ȸȵ ǦɆȶȮȱǟ ȻǾȽÛ ȃǠɆȩ ȸȮƹ ȿ

 źɇǠȭ ǦɆǱǠǪȹɋǟ:3

ɆȲȮȱǟ ǦɆǱǠǪȹɋǟ Ǧ = ǯǠǪȹɋǟ / ǯǠǪȹɋǟ ȀȍǠȺȝ = ǧǠǱȀǺƫǟ /   ǧɎǹǼƫǟ  

1 -  Û ȤɆȲȉ ȸǣ ƙȵǕ ǼȶƮǧǠȞɆǤƫǟ ǦɅǻȿǻȀȵ ƙȆƠ Ž ǦɆȲɆȲǶǪȱǟ ǦǤȅǠǂǟ ǦɆƵǕ  Û ) ȂȭȀƫǟ Û ǢǝǟȀȑȿ ǦǤȅǠƮ ȌȎơ ȄȹǠȆɆȱ ǥǻǠȾȉ ȰɆȺȱ ǥȀȭǾȵ

  ǥǿɀȊȺȵ Ƙȡ ÛȃǿǠȥ ɄƷ ɄȞȵǠƨǟ ( ǦȺȅ Û ǦɅǼƫǟ2003 /2004  ȋ Û24 .  
2 - Û ȷȿȀǹǕ ȿ ƑɅǠȉ ǦǶɆǪȥǦȆȅǘƫǟ ǦɅǻȿǻȀȵ ɂȲȝ ȻȀǭǕ ȿ ƑȅǠǂǟ ȨɆȩǼǪȱǟ  Û) ɄȞȵǠƨǟ ȂȭȀƫǟ Û ǦɆȱǠȵ ǥǿǟǻǙ ȌȎơ ȄȹǠȆɆȱ ǥǻǠȾȉ ȰɆȺȱ ǥȀȭǾȵ

 ɄƷ ǥǿɀȊȺȵ Ƙȡ Û ȃǿǠȥ ( Û ǦɅǼƫǟ2005 /2006  ȋ Û43 .
3 -  Û ȷȿǼȝ Ƀǻǟǻ ȀȍǠȹȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û59 .  
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ɃǕ  

 ǦȲȵǠȮȱǟ ǦɆǱǠǪȹɋǟ = ǯǠǪȹɋǟ / ȯǠƫǟ ȃǕǿ + ȰȶȞȱǟ + ǦɆȞɆǤȖȱǟ ǻǿǟɀƫǟ +ȴɆȚȺǪȱǟ  

 Ž ȰǮȶǪǩ ǦɆǝȂƨǟ ǦɆǱǠǪȹɋǟ ǠȵǕ  

 ȰȶȞȱǟ ȀȎȺȝ ǦɆǱǠǪȹǙ = ǦɆȲȮȱǟ ǧǠǱȀǺƫǟ / ȰȶȞȱǟ ȀȎȺȝ ǧɎǹǼȵ  

 ȰȶȞȱǟ ǦɆǱǠǪȹǙ ɁɀǪȆȵ =Ǩȩȿ  ȰȶȞȱǟ /ǯǠǪȹɋǟ ǦɆȶȭ  

 ǦɆǱǠǪȹɋǟ ɁɀǪȆȵ = ǯǠǪȹɋǟ ǦɆȶȭ /ȰȶȞȱǟ Ǩȩȿ

 ȯǠƫǟ ȃǕǿ ǦɆǱǠǪȹǙ = ȯǠƫǟ ȃǕǿ ǧɎǹǼȵ /ǦɆȲȮȱǟ ǧǠǱȀǺƫǟ  

 ǦɆȱȿɉǟ ǻǟɀƫǟ ǦɆǱǠǪȹǙ = ǦɆȱȿɉǟ ǻǟɀƫǟ ǧɎǹǼȵ /ǦɆȲȮȱǟ ǧǠǱȀǺƫǟ  

ǦɆǱǠǪȹǟ ȨɆȪƠ ȸȵ ǦȆȅǘƫǟ ǨȺȮƢ ȷǙ  ȣɀȅ ǾǝǼȺȝ ǦɅǻȿǻȀƫǟ ȷǚȥ Û ǠȾȵǠȚȺȱ ǦȹɀȮƫǟ ȀȍǠȺȞȱǟ ȸȵ ǥǼɅǼǱ

 ȸɅɀȶǪȱǟ ȿ ǯǠǪȹɋǟ ƖǶȺȵ ǧǠɆȹǠȮȵǙ  ȃǠɆȪȱ Ȁȉǘƫǟ ǠŒǖǣ ǦɆǱǠǪȹɋǠǣ ǼȎȪɅ ȿ Û ǥǼɆǱ ǦȦȎǣ ȿ ȨȪǶǪǩ      

 ȰȵǟɀȞȱǟ ȫɎȾǪȅǟ ȴǲǵ ȿ ǦǲǪȺƫǟ ȰȵǟɀȞȱǟ ƙǣ ǥǻɀǱɀƫǟ ǦȩɎȞȱǟ ȸȵ ǠȾǱǠǪȺǪȅǙ ȸȮƹ ȿÛ ǠȶȾȺȝ ƎȞǩ ȿ

ǤȆȺȱǠǣ ǦɆȱǠǪȱǟ Ǧ :  
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 ǦɆȑǠɅǿ ǥǿɀȎǣ ȿ ǦɆȱǠƤɋǟ ǦȶɆȪȱǠǣ ǦǪǣǠǮȱǟ ȯǟɀȵɉǟ ɂȲȝ ǦȥǠȒƫǟ ǦȶɆȪȱǟ:1

 ǦȥǠȒƫǟ ǦȶɆȪȱǟ /ǦɆȱǠƤɋǟ ǦȶɆȪȱǠǣ ǦǪǣǠǮȱǟ ȯɀȍɉǟ  

 ǦǪǣǠǮȱǟ ȯɀȍɉǟ ȿ ƙȲȵǠȞȱǟ ȤɅǿǠȎȵ ƙǣ ǥǻɀǱɀƫǟ ǦȩɎȞȱǟ ȸȝ ƎȞȹ ɄȮȱ ȿȯɎȢǪȅɎȱ  ȨȲȞǪɅ ǠȶɆȥ ǟǾȽ ȿ

 ȓȿȀȉ ȿ ǰǪȺƫǟ ȯǠƫǟ ȃǕǿ ȯǠƵǙ ǠȺȺȮƹ Ɏȥ ǦɆǱǠǪȹɋǠǣȼȱǠȶȞǪȅǟ  ǠȺȱ ǻǼƠ ǦɆǱǠǪȹɋǟ ȯɀȪȹ ȷǕ ȸȮƹ ǠȺȽ ƂǙ Û

 ǦɅǻȿǻȀƫǟ ɂȲȝ ǥȀȉǠǤȵ ǦɆȹǠǭ ǦȾǱ ȸȵ Ȁǭǘǩ ȿ ǦȾǱ ȸȵ ǦȆȅǘƫǟ ȤɆȱǠȮǩǦɅǻǠȎǪȩɍǟ  ǦȆȅǘȶȲȱ.  

 ǦɆȱǠȞȦȱǟ ø ǡ:ǿȿǻ ȯǼȞȵ ɀȽ ȯǠƫǟ ȃǕǿ ǦɆȱǠȞȥ ȃǠɆȪȵ ȷǙ ǨȹǠȭ ǠȶȲȭ ɃǕ Û ȳǼǺǪȆƫǟ ȯǠƫǟ ȃǕǿ ȷǟ

 țȀȅǕ ȷǟǿȿǼȱǟ ǦȝȀȅ ɁǼȵ ɄȽ ǦɆȱǠȞȦȱǟȿ Û ȀǮȭǕ ǦɆȱǠȞȦȱǟ ǨȹǠȭ ǠȶȲȭǙ ȰȵǠȞȱǟ ǦɆǱǠǪȹȿ ǦȹǿǠȪȵ Ǧȱɇǟ

ǟǿȿǼȱǟ ǦȝȀȅ ȷǙ Û ǦǵǠǪƫǟ ǧǠɆȹǠȮȵɋǠǣȀȍǠȺȝ Ȱȭ ɂȲȝ ǠȾȪɆǤȖǩ ȜɆȖǪȆȹ ȷ  ȿǕ ȯɀȍɉǟ ǧǟǻɀǱɀȵ

 ǦɆȱǠǪȱǟ ǦȩɎȞȱǟ ȨɆǤȖǪǣ Ȭȱǽ ȿ ǦȍǠƪǟ ȯǟɀȵɉǟ :  

 ȯǠȶȝɉǟ ȴȩǿ /ȯɀȍɉǟ ƃǠƤǙ2

 ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ ȀȾȚǩ ƃǠƫǟ ǢȹǠƨǟ ȸȵȿ:  

 ȯɀȍɉǟ țɀȶƭ /ǦȍǠƪǟ ȯǟɀȵɉǟ  

 ǦɆȱǠȞȥ ɁǼȵ ɂȲȝ ƎȞǩ ǦǤȆȺȱǟ ȻǾȽ ȷǙȯǠȶȞǪȅǟ  Ɣȱǟ ȓȿȀȊȱǟ ȸȝ ƎȞǩ Ǡȶȭ ǦȆȅǘƫǟ ȣȀȕ ȸȵ ȯǠƫǟ ȃǕǿ

 ȰǝǠȅɀȱǟ ȰȶȞǪȆǩ ȷǚȥ ǯǠǪȹɋǟ ǳǠƱ ȷǠȶȒȱ Ȭȱǽ ȿ ǠȾȲș Ž :  

 ȯɀȍɉǟ ȷǟǿȿǻ ǦȝȀȅ = ȯǠȶȝɉǟ ȴȩǿ /ȯɀȍɉǟ țɀȶƭ

 ȰȒȦɅ ǦɆȱǠƫǟ ǦɆǵǠȺȱǟ ȸȵ ȼȹǕ ƘȡȯǠȶȞǪȅǟ   ǦȩɎȞȱǟ ɃǕ ȀȶǮǪȆƫǟ ȯǠƫǟ ȃǕǿ ȷǟǿȿǻ :   

 ȯǠȶȝɉǟ ȴȩǿ / ȯǟɀȵǕǦȍǠƪǟ  

1-  Û ȃɍɀȭ ǿǠɆǣǦȆȅǘȶȲȱ ƃǠƫǟ ƘɆȆǪȱǟ  Û Û ǦɆȹǠǮȱǟ ǦȞǤȖȱǟ ȋ Û ɀɆȹǻ ǦȞǤȖȱǟ ǿǟǻ273 .  
2 -  Û ȷȿǼȝ Ƀǻǟǻ ȀȍǠȹȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û60 .
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ȿǻ ȸȝ ǥǿǠǤȝ ɀȽ ɃǾȱǟȿ Û ȰȶȞǪȆƫǟ ȯǠƫǟ ȃǕǿ ȷǟǿȿǻ ǦȝȀȅ ǼɅǼƠ ȸȮƹ ȼȺȵȿǿ ȰȵǠȞȵ ȯɀȍǕ ȷǟ

 ǦɅǻȿǻȀƫǟ .  

 ƙǪɅȿǟȁ ȸȵ ǦȆȅǘȶȲȱ ǦɆȲȞȦȱǟ ȿǕ ǦɆȪɆȪƩǟ ǦȱǠƩǟ ǠȺȱ ǻǼƠ ǦǤȆȺȱǟ ȻǾȽ ȿ:  

 ȯǠȶȝɉǟ ȴȩǿ ǥǻǠɅȁ ǦɅȿǟȁ ø  

 ǦȆȅǘȶȲȱ ǦɆȹɀɅǼƫǟ ǥǻǠɅȁ ǦɅȿǟȁ ø  

 ȃǕǿ ǦɆȱǠȞȥ ȯǼȞȵ ǥƘǹɉǟ ȻǾȽ ǠȺȱ ȄɆȪǩ ȿ ǦɅǻȿǻȀȶȲȱ ɁȀǹɉǟ ǧǠȹɀȮƫǟ ƙǣ ȸȵ ǦɆȱǠȞȦȱǟ ȴȑ ȜɆȖǪȆȹ ȿ

 ȰȶȞǪȆƫǟ ȯǠƫǟɃǻǠȎǪȩɍǟ  ǠȾȺȵ ȀȭǾȹ ȿ ȰȶȞǪȆƫǟ ȯǠƫǟ ȃǕǿ ȷǟǿȿǻ ǦȝȀȅ ȯǼȞȵ ǦȖȅǟɀǣ Ȭȱǽ ȿ Û :1

 -  ǦǪǣǠǮȱǟ ȯɀȍɉǟǦɆȝǠȶǪǱɍǟ  ǦɆȥǠȎȱǟ ǦǪǣǠǮȱǟ ȯɀȍɉǟ ȿ.  

 - ɆȱǠƤɋǟ ȯɀȍɉǟ Ǧ.  

 -  ǦǪǣǠǮȱǟ ȯɀȍɉǟȯɎȢǪȅɎȱ  ) ǦɆȥǠȍ Û ǦɆȱǠƤǙ(.  

 ǥƘǹɉǟ ȻǾȽ ȷǠȭ ǒǟɀȅ ȯǠƫǟ ȃǕǿ ǦȍǠǹ ȿ ǥǻɀǱɀƫǟ ȀȍǠȺȞȱǟ Ȱȭ ɂȲȝ ȷǟǿȿǼȱǟ ǦȝȀȅ ȨɆǤȖǩ ȸȮƹȿ

 ǦȍǠƪǟ ȯǟɀȵɉǟ Ž ȿǕ ǦǪǣǠǮȱǟ ȯɀȍɉǟ ȿǕ ǦɆȱǠƤɋǟ ȯɀȍɉǟ Ž ǰȵǼȵ.  

 ǦɆȑǠɅǿ ǥǿɀȎǣ ǠȾǪǣǠǪȭ ȸȮƹ ȿ Ǡȶǝǟǻ ǦȲȶȞǪȆƫǟ ǦȩɎȞȱǟ ȻǾȽ ȷɀȮǩ ȯɀȍɉǟ țɀȶƭ ɂȲȝ ȯǠȶȝɉǟ ȴȩǿ ȷǙ

:2

1-  Û ǧǠȪɅɀȅ ȰȎɆȥ ȿ ɄȭȿƎȵ ȫǿǠǤȵȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û250 .  
2ø- Û ȃɍɀȭ ǿǠɆǣȻȀȭǽ ȨǤȅ ȜǱȀȵ ȋ Û256 .
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 ȯǠȶȝɉǟ ȴȩǿ /ȯɀȍɉǟ țɀȶƭ  

 ȯǠȶȞǪȅǠǣ ȷɀȽȀȵ ǦȆȅǘƫǟ Ȱǹǟǻ ȰȶȞǪȆƫǟ ȯǠƫǟ ȃǕǿ ǦɆȱǠȞȥ ɁǼȵ ǠȺȱ ȄɆȪǩ ǠȪǣǠȅ ǥǿɀȭǾƫǟ ǦǤȆȺȱǟ ȷǙ

 ȫǠȺȽ ȿ ǦǮɅǼǵ ǧǠɆȺȪǩ ǦɆǱǠǪȹǙ ȨɆȪƠ ȣǼƬȯǻǠǤǪȱǟ ȷǠȶȑ ǟǾȭ ȿ ȀǮȭǕ.  

 țɀȶƭ ɂȲȝ ȯǠȶȝɉǟ ȴȩǿ ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ ȼȺȝ ƎȞƫǟ ȿ ȀȶǪȆƫǟ ȯǠƫǟ ȃǕǿ ǦȝȀȅ ǦȩɎȝ ȰȶȞǪȆǩ Ǡȵ ǥǻǠȝ

 ɄȽȿ ȀȭǾȱǟ ǦȪǣǠȅ ǦȩɎȞȱǟ ȸȵ ǦǲǪȺǪȆȵ ǦǤȆȺȱǟ ȻǾȽ ȷǕ Û ǦɆȱǠƫǟ ǦɆǵǠȺȱǟ ȸȵ ǠȪǤȕ ǟǾȽ ȿ ǦȍǠƪǟ ȯǟɀȵɉǟ :  

 ȯǠȶȝɉǟ ȴȩǿ  /ȯɀȍɉǟ țɀȶƭ

Ȁȑ ȸȮƹ ɁɀǪȆȵ ȸȝ ƎȞǩ ȿ ǦȍǠƪǟ ȯǟɀȵɉǟ ɂȲȝ ȯɀȍɉǟ țɀȶƭ ǦɆȱǠǪȱǟ ǦȩɎȞȱǠǣ ǥƘǹɉǟ ȻǾȽ ǡ

 ǦǣǠǪȭ ȸȮƹ ȨǤȅ Ǡưȿ ÛǦȆȅǘƫǟ ǦɆȹɀɅǼȵ  

 ȯǠȶȝɉǟ ȴȩǿ/ǦȍǠƪǟ ȳǕ= ȯǠȶȝɉǟ ȴȩǿ / ȯɀȍɉǟ ǰȵ Â ȯɀȍɉǟ ǰȵ /ǦȍǠƪǟ ȳǕ  

2 -  ǦɆȱǠƫǟ ǧǠȹɀȮƫǟ

 Ž ȯǠȞȦȱǟ ȿ ǼɆƨǟ ƘɆȆǪȱǟ ȷǙȳǟǼǺǪȅǟ  ƃǠƤɋǟ ȐǝǠȦȱǠǣ ȨȲȞǪǩ ǦɆǣǠƶǙ ƂǙ ǠȶǪǵ ȷǠɅǻǘɅ ȯǠƫǟ ȃǕǿ

ȯɎȢǪȅɎȱ ǥȀȉǠǤȵ ȀǭǖǪǩ ǦȍǠƪǟ ȯǟɀȵɊȱ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ȷǙ Û ȏǟȀǪȩɍǠǣ  ȿǦȹǟǼǪȅɍǟ  ɁǼȵ ɃǕ ƘȢȱǟ ȸȵ

 ǦȆȅǘƫǟ ǦɆȹɀɅǼȵÛ ƙȞǣ Ǿǹɉǟ ȸȵ ǦȝɀȥǼƫǟ ǦǤɅȀȒȱǟ ȸȵ ǳȀȖǩ ǼǝǟɀȦȱǟ ȷǕ Ƙȡ ǠȾȺɅǻ ǼɅǼȆǩ ɂȲȝ ǠőǿǼȩ ȿ

ɍǟǿǠǤǪȝ ɃǼȪȺȱǟ ȨȥǼǪȱǟ .  

 -  ǥȀȉǠǤȵ ȀǭǖǪǩ ǦȍǠƪǟ ȯǟɀȵɊȱ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ȷǙȏǟȀǪȩɍǠǣ  ȿǦȹǟǼǪȅɍǟ  ǦɆȹɀɅǼȵ ɁǼȵ ɃǕ ƘȢȱǟ ȸȵ

 ƙȞǣ Ǿǹɉǟ ȸȵ ǦȝɀȥǼƫǟ ǦǤɅȀȒȱǟ ȸȵ ǳȀȖǩ ǼǝǟɀȦȱǟ ȷǕ Ƙȡ Û ǠȾȺɅǻ ǼɅǼȆǩ ɂȲȝ ǠőǿǼȩ ȿ ǦȆȅǘƫǟ

ǿǠǤǪȝɍǟ  ɃǼȪȺȱǟ ȨȥǼǪȱǟ .  
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ȿ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ȷǙ  ǨȹǠȭ ǠȶȲȮȥ Û țȁɀȶȲȱ ƃǠƫǟ ȐǝǠȦȱǟ ɂȲȝ ǼȶǪȞǩ ǦȆȅǘƫǟ ȯǠȵ ȃǕǿ Ž ǦȲǮȶǪƫǟ

 ƃǠǪȱǠǣ ȿ Û ȸȆǵǕ ǦǲɆǪȺȱǟ ǨȹǠȭ ǠȶȲȭ ɄǱǿǠƪǟ ȰɅɀȶǪȱǟ ȸȝ ǦȲȪǪȆȵ ǦȆȅǘƫǟ ȯǠȵ ȃǕȀȱ ǦȹɀȮƫǟ ȀȍǠȺȞȱǟ

ǠȹɀȮȵ ǠȺȱ ƙǤǩ ǦɆȱǠǪȱǟ ǦȩɎȞȱǟ ȿ ǠȾɆȲȝ ȯɀȎƩǟ ǦȆȅǘƫǟ Ȱȵǖǩ ȿ ɂȞȆǩ Ɣȱǟ ȰȒȥǕ ǦɅǻȿǻȀȵ ȨɆȪƠ ǧ

 ǠƬɀȍɉ ǦȆȅǘƫǟ ȯɎȢǪȅǠǣ ǦɅǻȿǻȀƫǟ.  

 ǦɆȥǠȎȱǟ ȷ / ȯǠȶȝɉǟ ȴȩǿ Â ȯǠȶȝɉǟ ȴȩǿ / ȯɀȍɉǟ ƃǠƤǙ = ǦɆȥǠȎȱǟ ȷ /ȯɀȍɉǟ Ǚ  

 ǦǱǿǻ ǦǤȆȺȱǟ ȻǾȽ ȄɆȪǩ ȿ ŽǠȎȱǟ ƃǠƤɋǟ ȈȵǠƬǟ ȰǮƹ ǦȩɎȞȱǟ ȸȵ ȯȿɉǟ ǒȂƨǟȯǠȶȞǪȅǟ  ǧǟǻɀǱɀȵ

 ȯǠȶȝɉǟ ȴȩǿ ǦɆȱǠȞȥ ɂȲȝ ǠȒɅǕ ƎȞǩ ȿ ǦȆȅǘƫǟ ǦȪȪǂǟ.  

 ȯǠȶȞǪȅǟ ǦǱǿǻ ɂȲȝ ƎȞɅ ɀȾȥ ƆǠǮȱǟ ǒȂƨǟ ǠȵǕǠƬɀȍǕ ȜɆȶƨ ǦȆȅǘƫǟÛ  ƘɆȆǪȱǟ ǦɆȱǠȞȥ ȴɆɆȪǪǣ ǠȒɅǕ ǴȶȆǩ ȿ

 Ž ǦȆȥǠȺƫǟ ȿ ȧɀȆȱǟ ȣȿȀȚǣ ǦǤȆȺȱǟ ȻǾȽ ȀǭǖǪǩ ȿ ǦȆȅǘƫǟ ȰǹǟǻȏǠȦƳǟ  ȿǕ ɎǮȵ ȜɆǤȱǟ ǿǠȞȅǕțǠȦǩǿǟ  Ž

 ȜɅȁɀǪȱǟ ȿǕ ǯǠǪȹɋǟ ȤɆȱǠȮǩ.  

 ǠȽǿɀȖǩ ɁɀǪȆȵ ȿ ǦȆȅǘƫǟ ȯǠƧǕȀȱ ȸȆƩǟ ȿ ǼɆƨǟ ȯǠȶȞǪȅɍǟ ȷǙÛ ɃǻǘɅ ȸȆƩǟ ȯǠȶȞǪȅɍǟ ǟǾȽǙ Ƃ

 ȜǣǠȕ ǧǟǽ ǥǼɅǼǱ ǦǲɆǪȹ ƙȆƠɃǻǠȎǪȩǟ  ȐǝǠȦȱǠǣ ȃǠȪɅ ǟǾȽ ȿ ǦɅɀȺȆȱǟ ǠőǠǲǪȺȵ ȤɅȀȞǩ ȸȝ ǠȪǤȕ ǟǾȽ ȿ

 ƃǠƤɋǟȯɎȢǪȅɎȱ ƪǟ ȯǟɀȵɊȱ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ Ƙǭǖǩ ȷǕ ȯɀȪȱǟ ȜɆȖǪȆȹ ȼȺȵ ȿ Û ǦȍǠ ǻɀȞɅ ǠǤȱǠȡ Û ǦɆȹɀɅǼƫǠǣ

 ǦǲɆǪȺȱǟ ɁɀǪȆȵ ɂȲȝ Ȁǭǘǩ ǠȞǤȕ ɄȽ ȿ ǦɆȥǠȑǙ ǦȦȲȮǩ ǠŒǕ ɃǕ ǦȆȅǘƫǟ ɂȲȝ ǠǞǤȝ ƎǪȞǩ ǼǝǟɀȦȱǟ ȷǕ ƂǙ.  
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 ǦɆǵǠȺȱǟ ȸȵ ȼȲȭ ǟǾȽǦɅǻǠȎǪȩɍǟ  ȯɀȍɉǟ ǦɅǻȿǻȀȵ ȷǚȥ Û ǧǠȪȥǼǪȱǟ ȳɀȾȦƞ ȿ ǦɆȱǠƫǟ ǦɆǵǠȺȱǟ ȸȵ ǠȵǕ

ǦȎǵ ɂȲȝ ǼȶǪȞǩ ǦȆȅǘƫǟ ȯǠƧǕǿ Ž ǦȲȶȞǪȆƫǟ ȐǝǠȦȱǟ  ǦȵǠȝ ǦȦȎǣ ǧǠȭȀȊȱǟ ɂȲȝ țȁɀƫǟ ƃǠƫǟ .1

 ƆǠǮȱǟ ǢȲȖƫǟ : ǦɅǻȿǻȀƫǟ ǧǠǤȲȖǪȵ  

 ǦƨǠȞƞ ȳɀȪǩ ǦȵǠȽ ǦɆȲȶȝ ɄȽ ȿ ǦǤȩǟȀƫǟ Ž ǦɅǻȿǻȀƫǟ ǧǠǤȲȖǪȵ ȸȶȮǩǧǠȥǟȀƲɍǟ  Ɨȵȁ Ǩȩȿ Ž ȿ ǦȝȀȆǣ

 ǦɅǻȿǻȀƫǟ ȃǠɆȩ ȬȱǾȭ ȿ ƘȎȩ.  

1 -  ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ :  

 ǦǤȩǟȀȵ ȷǙǦɅǻȿǻȀƫǟ ǦȵǠȽ ǼǱ ǦɆȲȶȝ  ǴɆǶȎǩ ȸȵ ǠƬɎǹ ȸȵ ȸȮȶǪǩ ǬɆǵ ǦȆȅǘȶȲȱ ǦǤȆȺȱǠǣǧǠȥǟȀƲɍǟ 

ǟȀǱǙ ȳȂȲǪȆǩ ǦǤȩǟȀƫǟ ȻǾȽ ȿ ƘȎȩ Ǩȩȿ Ž ȿ ǦȝȀȆǣ ǠȾȺȵ ǧǟǒ :  

 ȿ ǦɆȱǠƫǟ ǰǝǠǪȺȱǟ ȸȝ ǦȲȎȦȵ ǧǟȀɅǼȪǩ Ȝȑȿ øǦɅǻǠȎǪȩɍǟ  ǦȆȅǘƫǟ ǻȿǼǵ ǦɆȹǠȮȵǙ Ž.  

 Ƀǿɀȥ ǼɅǼƠ øǧǠȥǟȀƲɎȱ  ǒǟɀȅ ȼǣǠǤȅǕ ȿ ȰȲƪǟ ǿǻǠȎȵ ȰɆȲƠ ȿ ǥǿǼȪƫǟ ǰǝǠǪȺȱǟ ǦȹǿǠȪƞ ǟǾȽ ȿ

 ǦɆǱǿǠǹ ȿǕ ǦɆȲǹǟǻ.  

 øǽǠơǟ  ȻǾȽ ǥǼǵ ȸȵ ȌȪȺǩ ȷǕ ǠŒǖȉ ȸȵ Ɣȱǟ ǧǟǒǟȀǱɋǟǧǠȥǟȀƲɍǟ  ȻǾȽ ȷɀȮǩ ǬɆƜ

 ȰǱǕ ȸȵ ǦȊȩǠȺȵ ȿ ǦȅȿǿǼƫǟ ǧǟǒǟȀǱɋǟǡǟȀǪȩɍǟ  ǼɅǼƠ ȿǕ Û Ǧȝɀȑɀƫǟ ȣǟǼȽɉǟ ǿǠȆȵ ƂǙ

 ɁȀǹǕ ȣǟǼȽǕ   ȿ Ȳȶȝ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵȨǝǠǭɀȱǟ ȃǠȅǕ ɂȲȝ ȷɀȮǩ ǥȀȶǪȆȵ ǦɆ ȿ  ǧǠȵɀȲȞƫǟ

ȿ ǦɆǤȅǠǂǟɂȲȝ ǠɆȲȭ ǦɆȲȶȞȱǟ ȻǾȽ ȜȪǩ ɍ  ǢȩǟȀȵ ȰȶǶǪɅ Ȱǣ ÛƃǠƫǟ ȯȿǘȆƫǟ ȯȿɉǟ ǒȂƨǟ ƘɆȆǪȱǟ

ǪȽǟ ɁǼȞǪɅ ǼȪȥ ǦɅǻȿǻȀƫǟ ȸȵ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ɃǕ ǠȾɆȱǙ ȼȵǠȶǦɅǻǠȎǪȩɍǟȿ  ȳǟǼǺǪȅǠǣ Ȭȱǽ ȿ

1-  Û ǧǠȪɅɀȅ ȰȎɆȥȿ ɄȭȿƎȵ ȫǿǠǤȵȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û16 .
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 ǦɅȀɅǼȪǪȱǟ ǧǠɆȺȪǪȱǟ ǦȲȭɀƫǟ ȣǟǼȽɉǟ ɁǼǵǚǣ ǦȍǠƪǟ ǦȆȅǘƫǟ Ž Ǡȶǝǟǻ ȷɀȮǩ ǦɅǻȿǻȀƫǟ ȷǙ Û

 ȸȵ ǟǾȽ ƙƵǠȆƫǟ ǧǠǤȲȖǪȵ Ȝȵ ǡǿǠǲǪȱǟ ǦȶȾȵ ȼɆȱǙ ǥǼȺȆȵ Ƙǹɉǟ ǟǾȽ ȷǕ ǬɆǵ ƃǠƫǟ ȯȿǘȆȶȲȱ

 ǻǟǼȵǙ ȃǠȅǕ ɂȲȝ ǼȞǣ ǠȶɆȥ ǾɆȦȺǪȱ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ ǦɆȹǠǭ ǦȾǱ ȸȵ ȿ Û ǦȾǱǣ ǧǠȹǠɆǤȱǟ ǦȥǠȮ

ȿ ǧǠȵɀȲȞƫǟǧǟǼȺǪȆƫǟ   ƃǠƫǟ ȯȿǘȆƫǟ ǠȾɆȱǙ ǯǠǪƷ Ɣȱǟ ǦɆǤȅǠǂǟ ȨǝǠǭɀȱǟ ȿ.1

 ǢȩǟȀȵ ǦȵǠȝ ǦȦȎǣ Û ǻǼǂǟ ȼǱɀȱǟ ɂȲȝ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ ǠɆȲȭ ȰȶǶǪɅ ɍ ƃǠƫǟ ǢȅǠǂǟ ȷǕ ǴȒǪɅ ȼȺȵȿ

 ƂǙ ɁǼȞǪɅ Ȱǣ Û ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǠǣ ȔȪȥ ȴǪȾɅ ɍ ƘɆȆǪȱǟȳǠȶǪȽǟ  ǦɅǻȿǻȀƫǠǣǦɅǻǠȎǪȩɍǟ  Ƙǹɉǟ ǟǾȽȿ ǦȆȅǘȶȲȱ

 ǥǻǠȝ ȰȶȞǪȆɅǠȵ ȀȭǾȹ ǧǠɆȺȪǪȱǟ ȻǾȽ ƙǣ ȸȵ ȿ ǦɆȱǠƫǟ ǦɆȱȿǘȆȶȲȱ ǯǠǪȹɋǟ ǧǠɆȺȪǩ  ɄȲɅ:  

 ǦɆȲɆȲǶǪȱǟ ǦǤȅǠǂǟ ø  

 ǦɅǻǠȎǪȩɋǟ ǧǠȅǟǿǼȱǟ ǦǶȲȎȵ ø  

ǥǠȪȲƫǟ ǦɆȱȿǘȆƫǟ ɃǕ ǥȀȶǪȆȵ ǥǿɀȎǣ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ ȔǤȑ ȸȵ ȼȺȮƹ Ǡȵ ǟǾȽ ǦȵǠȝ ǦȦȎǣ ȿ  ȰȽǠȭ ɂȲȝ

 ƘɆȆǪȱǟ ǢȩǟȀȵ ȿ ƃǠƫǟ ǢȩǟȀȵ ȸȵ ȰȭÛ ɄȶȲȞȱǟ ȷǟǼɆƫǟ Ž ȏɀȶȢȱǟ ȸȵ ǦɆȱǠǹ ȷɀȮǩ ȷǕ Ǣƶ ǬɆǵ Û Ǡư

 ǥǼǶǪƫǟ ǧǠɅɍɀȱǟ ȰǮȵ ȷǟǼȲǤȱǟ ȐȞǣ Ž ȨɆǤȖǪȱǟ ȸȝ ǥǼɆȞǣ ǦȩȀȦǪȱǟ ȻǾȽ ȷǕ ǴȒǪɅ Û ȳɀȪɅ ǢȩǟȀƫǟ ȷǕ ǼƱ

ǦȍǠƪǟ ȯǟɀȵɉǠǣ ǦȪȲȞǪƫǟ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀƞ Û  ȯɎǹ ȸȵ ǦɅǻȿǻȀȶȲȱ ǦȶȚǪȺƫǟ ǦǤȩǟȀƫǠǣ ȴǪȾɅ ƘɆȆǪȱǟ ǢȩǟȀȵ ǠȵǕ

ǦɆȹǟȂɆȶȲȱ ȼǪȅǟǿǻ.  

 ǦɅȀɅǼȪǪȱǟ ǦɆȹǟȂɆƫǟ Ȝȑɀȭ ǦɆǩǠȵɀȲȞȶȲȱ ɃǼȪȹ ȳǠȚȹ ø.  

 ǧǠȅǟǿǼȱǟ ǦǶȲȎȵ øǦɅǻǠȎǪȩɍǟ .  

 ǦɆȲɆȲǶǪȱǟ ǦǤȅǠǂǟ ȨɅȀȕ ȸȝ ǰǝǠǪȺȱǟ ȰɆȲƠ ø.  

1-  Û ǧǠȪɅɀȅ ȰȎɆȥ ȿ ɄȭȿƎȵ ȫǿǠǤȵȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û18 Û19 .
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ǟ ȨǩǠȝ ɂȲȝ ȜȪǩ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ ȷǕ ȯɀȪȱǟ ȸȮƹ ǠȺȽ ȿ Ƃȿɉǟ ǦǱǿǼȱǠǣ ƃǠƫǟ ȯȿǘȆƫ ƘɆȆǪȱǟ ǢȩǟȀȵ ǟǾȭ ȿ

 ǦȆȅǘƫǟ ȣǟǼȽǕ Ȝȵ ǡȿǠǲǪȱǠǣ ȷǠǤȲȖȵ ǠȶȾȥ Û Ȭȱǽ ȿǽǠơǠǣ  ƘǣǟǼǪȱǟ ǧǠȵɀȲȞƫǟ Ȱȭ Ƙȥɀǩ ȿ ǦȱǠȞȦȱǟ       

 ǰǝǠǪȹ ɂȲȝ ȗǠȦƩǟ ȸȵ ȸȮƢ ȿ ȼǱȿ ȸȆǵǖǣ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ ɂȲȝ ǠȽǼȝǠȆǩ ȷǕ ǠŒǖȉ ȸȵ Ɣȱǟ ǧǠȹǠɆǤȱǟ ȿ

 ǦȆȅǘƫǟ.  

  ǴɆǶȎǩ ǦȆȅǘȶȲȱ ȸȮƹ ɍǧǠȥǟȀƲɍǟ ȱǟȆƫǟ ȣǟǼȽɉǟ ƙǣ ȧȀȦȱǟ ȸȝ ǦƤǠȺǥȀȖ  ȿǦȪȪǂǟ ǰǝǠǪȺȱǟ  Ž

 țǠǤǩǙ ȸȵ Ǽǣ ɍ ȼǱȿ ȸȆǵǕ ɂȲȝ ǦǣǠȩȀȱǟ ǦɆȲȶȞǣ ȳɀȪǩ ɄȮȱ ȿ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ ǦȖȅǟɀǣ ɍǙ ȂɆǱȿ Ǩȩȿ

 ǦɆȱǠǪȱǟ ǧǟǒǟȀǱɋǟ :  

 ǦɆȱǠƫǟ ǰǝǠǪȺȱǟ ȸȝ ǦȪȩǼȵȿ ǦȲȎȦȵ ǧǟǘǤȺǩ ǒǟȀǱǙ øǦɅǻǠȎǪȩɍǟ   

 Ƀǿɀȥ ȰɆȲƠ øǧǠȥǟȀƲɎȱ  ȴǪɅ Ɓ Ɣȱǟ ȿ ǦȞȩɀǪƫǟ ǰǝǠǪȺȱǠǣ ǦɆȲȞȦȱǟ ǰǝǠǪȺȱǟ ǦȹǿǠȪȵ ǼȺȝ ǦƤǠȺȱǟ

 ǠȽȀɅǼȪǩ .  

 øǽǠơǟ  ǥǼǵ ȸȵ ȌɆȲȪǩ ǠŒǖȉ ȸȵ Ɣȱǟ ȿ ǧǟǒǟȀǱǙǧǠȥǟȀƲɍǟ  ǧǟƘȢǪƫǠǣ ǦȪȲȞǪƫǟ ȿǦɅǻǠȎǪȩɍǟ  ȿ

 ǦɆȱǠƫǟ.  

 ǦǤȩǟȀƫǟ ȜȪǩ ǦȆȅǘƫǟ Ž ȷǕ ȘǵɎƫǟ ȸȵ ȿȀȶȲȱ ȻǾƬ ƃǠƫǟ ȯȿǘȆƫǟ ȨǩǠȝ ɂȲȝ Ƃȿɉǟ ǦǱǿǼȱǠǣ ǦɅǻȿǻ

 ǦȆȅǘȶȲȱ ƘɆȆǪȱǟ ǢȩǟȀȵ ǟǾȭȿ ǦȆȅǘƫǟ .  

2 -  ǦɅǻȿǻȀƫǟ ȃǠɆȩ:  

 ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ ǼȞǣ ƆǠǮȱǟ ȀȎȺȞȱǟ ƎǪȞǩ ǥƘǹɉǟ ȻǾȽ ǬɆǵ Û ǠȾȅǠɆȩ ǦɅǻȿǻȀƫǟ ǧǠǤȲȖǪȵ ƙǣ ȸȵǒɄȉ 

 ǼȎȩ Û ȼȺȵ Ǽǣɍ ǟǼɆǱ ȴȾȵȣǠȊǪȭǟ  ȤȞȒȱǟ ȓǠȪȹ ǦȥȀȞȵ ȿ  ǴɆǶȎǩ ȣǼƬ Ȭȱǽ ȿ ǥɀȪȱǟ ȿǧǠȥǟȀƲɍǟ 

ƫǠǣ ȏɀȾȺȱǟ ȿ ȂǲȞȱǟ ɃǕȿ ȴɆȲȆȱǟ ȻǠƟɍǟ ɀƲ ǦɅǻȿǻȀ ȿ ƃǠƫǟ ƘɆȆǪȱǟ ȷǕ ǼƱ ǦɆȺȕɀȱǟ ǧǠȆȅǘƫǟ ȜɆƤ Ž

 ȷǠȖǤǩȀɅ ƘɆȆǪȱǟ ǦǤȩǟȀȵǠȕǠǤǩǿǟ  ȿǠȪɆǭȿ  ǦǤȅǠǂǠǣ.  
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 ȰɆȲǶǪȱǟ ȷǙ øƫǟ ǦɅǻȿǻȀƫǟ ǧǠȅǟǿǻ ɁɀǪȆȵ ɂȲȝ ǦȍǠǹ ȿ ƙȝȀȥ ǦǤȅǠǂǟ ȴȒǩ ǦɆȱǠƩǟ ǦȲǵȀƫǟ ɄȦȥ ǦȺɆȞ

 ǠƵ ƙȲȵǠȮǪȵ:  

 ǦȵǠȞȱǟ ǦǤȅǠǂǟ ø  

 ǦɆȲɆȲǶǪȱǟ ǦǤȅǠǂǟ ø  

 ȸȮƹǒǠȖȝǙ  ȸȵ Ȱȭ ȔǣȀǩ Ɣȱǟ ǦȩɎȞȱǟ ɁǼȵ ȿ ǦɆȲɆȲǶǪȱǟ ȿ ǦȵǠȞȱǟ ǦǤȅǠǂǟ ȸȵ ȰȮȱ ȤɅȀȞǩ ȿǕ ȳɀȾȦȵ

 ɃƘɆȆǪȱǟ ǿɀȚȺƫǟ ɂȲȝ ƙȲȵǠȮǪƫǟ ƙȝȀȦȱǟ ȸɅǾȽ.  

ǟ ǦǤȅǠǂǟ ǼƱ ǟǾȱ ǦȵǠȞȱ " ǧǠɆȲȶȞȱǟ ȿ ǦȆȅǘƫǟ ǧǠȕǠȊȺǣ ȴǪőǦɅǻǠȎǪȩɍǟ  ǦȆȅǘƫǟ ƙǣ ǧǠȪȥǼǩ ȰȮȉ Ž  

 ȷǟɀȝɉǟ Ȝȵ ǦȆȅǘƫǟ ǧǠȪȥǼǩ ȰɆǲȆǩ Ž ǠȾȲȶȝ ǟǾȭ ȿ ǠȾǝɎȶȝ ȤȲǪƯ ȿƙɅǻǠȎǪȩɍǟ  ǦȶɆȪȵ ȸɅȀǹɇǟ

ǦɅǼȪȺȱǟ ǧǟǼǵɀȱǠǣ."  

 ɄȽ Ɣȱǟ ǦɆȲɆȲǶǪȱǟ ǦǤȅǠǂǟ ȄȮȝ " ǿǻǠȎȵ ȿ ǦȵǠȞȱǟ ǦǤȅǠǂǟ ȸȵ ǠȾɆȲȝ ȰȎǶǪƫǟ ǧǠȵɀȲȞƫǟ ǦƨǠȞƫ ǦɆȺȪǩ

 ǦȆȅǘƫǟ ȿƘȆȵ ȼǝɀȑ ɂȲȝ ǾǺǪɅ ǰǝǠǪȹ ƂǙ ȯɀȍɀȱǟ ȰǱǕ ȸȵ ǠȾȲɆȲƠ ȿ ɁȀǹǕ ǠȾȕǠȊȺǣ ǦȪȲȞǪƫǟ ǧǟǿǟȀȪȱǟ

ƫǟ ȴȚȺǣ ǦɆȱǠȞȥ ǼɅǼƠ ȿ ǠȾȅǠɆȩ ȿ ǦɅǻȿǻȀƫǟ ǦǤȩǟȀȵ ȿ ǦȅǟǿǼǣ ǴȶȆǩ ȿ ǧǠɆȱȿǘȆƫǟ ǦǤȩǟȀȵ ǟǾȭ ȿ ǦȆȅǘ

 ǧǠȆȅǘƫǟ ƘɆȆǪȱ ǦɅǿȿȀȑ ǥǟǻǕ ɄȽ ȿ ǥǿǟǻɋǟ ȿǕ ǾɆȦȺǪȱǟ ɁɀǪȆȵ ɂȲȝ ǨȹǠȭ ǒǟɀȅ.1

 ǴȶȆɅ ɃƘɆȆǪȱǟ ǿɀȚȺƫǟ ɄȦȥǿǠǤǪȝǠǣ  ȿ ǦȵǠȞȱǟ ǦǤȅǠǂǠǣ ǕǼǤǩ ǠȾǤɅɀǤǩ ȿ ǧǠȵɀȲȞƫǟ ǦƨǠȞȵ ȿ Ȝȶƨǟ ǦɆȲȶȝ

Ȓȱǟ ȔȲȆȺȅ ȀȎȺȞȱǟ Ž ȸȮȱ Û ǦɆȲɆȲǶǪȱǟ ǦǤȅǠǂǟ Ž ȜǤǪǩ Ž ǠŏǠȆǵ ȸȮƹ Ɣȱǟ ȿǕ ǦǤȅǠǂǟ ǰǝǠǪȹ ɂȲȝ ǒɀ

 ǠƵ ƙǪȦȍ ɂȲȝ ɃɀǪƠ ǦȵǠȞȱǟ ǦǤȅǠǂǟ :  

 ǦǤȅǠǂǟ ǦȺȅ ȿǕ ǦǤȅǠǂǟ ǦȲǵȀƫ ǦǤȆȺȱǠǣ ǦȆȅǘƫǟ ǰǝǠǪȹ ȷǠȆɆȪɅ ǦȾǱ ȸȵ  

1-  Û ȷȿǼȝ Ƀǻǟǻ ȀȍǠȹȻȀȭǽ ȨǤȅ ȜǱȀȵ ȋ Û97 .  
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 ǦȥȀȞƫǟ ȜɆȖǪȆȹ ƙǪȦȎȱǟ ȸɅǾȽ ȯɎǹ ȸȵ ȿ ǦȆȅǘƫǟ ǧǠȕǠȊȹ țɀȶƭ ȷǠȎƸ ɁȀǹǕ ǦȾǱ ȸȵȿ

ǦɅǻȿǻȀƫǟ ǦȺɆȞȵ ǦȲǵȀȵ Ž  ǦɆȱǠƤɋǟǦɅǻȿǻȀȶȲȱÛ  ȨȲȖƫǟ ȃǠɆȪȱǟ ǦǤȩǟȀȵ ǦɅǠȡ ȰǱǕ ȸȵȿ ǦɅǻȿǻȀȶȲȱ

 ȼȺȝ ƎȞȹ ɃǾȱǟ ȿ ƑȆȺȱǟ ȃǠɆȪȱǠǣ ȰȶȮɅ ȷǕ Ǣƶǣ ǦȢɆȎƫǟ ǦȵɀȆȪȵ ǦǲɆǪȺȱǟ ɄȽ ǦǤȆȺȱǟ ȿ ǧɍǼȞ

 ȯɀȍɉǟ țɀȶƭ ɂȲȝ.  

 ƃǠǪȱǠȭ ǦɆȑǠɅȀȱǟ ǦȢɆȎȱǟ ȿ:1

 ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ / ȯɀȍɉǟ ǰȵ  

ǾȽ ȷǙ ǠȺȱ ȄɆȪǩ ǦǤȆȺȱǟ ȻȀȶǮǪȆƫǟ ȯǟɀȵɉǟ ȃȿǗǿ ǦɅǻȿǻȀȵǥ  ǦȆȅǘƫǟ Ž ÛȿǕ  ǦɅǻȿǻȀȵ ɁȀǹǕ ǥǿǠǤȞǣ

ȯɎȢǪȅɍǟ  ɄȽ ǦǤȆȺȱǟ ȿ ǴǣȀȱǟ ȿ ȴǲƩǟ ȿ ȤɆȱǠȮǪȱǟ ȰɆȲƠ ɃǕ ɃǼɆȲȪǪȱǟ ȰɆȲǶǪȱǟ ȨɅȀȕ ȸȝ ȃǿǼǩ Ɣȱǟ ȿ

:

 ƃǠǪȱǠȭ ɄȑǠɅȀȱǟ ȰȮȊǣ ȿ ǦȍǠƪǟ ȯǟɀȵɉǟ ɂȲȝ ǦȵɀȆȪȵ ȯɀȍɉǟ țɀȶƭ :  

 ȯɀȍɉǟ țɀȶƭ /ȍǠƪǟ ȯǟɀȵɉǟǦ  

ȀȉǠǤȵ Ƙȡ ǦȦȎǣ ȯǼǩ ǦǤȆȺȱǟ ȻǾȽ ȿ ǦǱǿǻ ɂȲȝ ǥǦȹǟǼǪȅɍǟ Û ȀǹǓ ȰȮȊǣ ǠȾǪǣǠǪȭ ȜɆȖǪȆȹ ȿ ǦȆȅǘȶȲȱ ƂǙ

ɀȵɉǟ ɂȲȝ ȷɀɅǼȱǟ ǦǤȆȹ ɄȑǠɅǿ ȰȮȊǣ Ǽǵǟȿ Ǽǝǟȁ ǦȍǠƪǟ ȯǟ ƃǠǪȱǠȭ:  

1 -  Û ȃɍɀȭ ǿǠɆǣȻȀȭǽ ȨǤȅ ȜǱȀȵ  ȋ Û14 .
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 ȯɀȍɉǟ țɀȶƭ / ǦȍǠƪǟ ȯǟɀȵɉǟ) = ȷɀɅǼȱǟ /ǦȍǠƪǟ ȯǟɀȵɉǟ +(1  

 ȯǼȞȵ ǿɀȾș ȘǵɎȹ øǦȹǟǼǪȅɍǟ ȱǟ ƘǭǖǪǣ ɂȶȆǩ ǦɆȱǓ ǦɆȲȶȝ ɂȲȝ ȰȎƲ ȯǼȞƫǟ ǟǾȽ ȰɅɀǶǪǣ ȿ Û ȜȥǟȀ       

ȷǖǣ ȯɀȪȱǟ ȜɆȖǪȆȹ ǟƘǹǕ ȿ  ǦɅǻȿǻȀȵ ȿ ǦȆȅǘƫǟ Ž ǦȍǠƪǟ ȯǟɀȵɉǟ ǦɅǻȿǻȀȵ ƙǣ Ȕǣǟǿ ǦȩɎȝ ȫǠȺȽ

ȯɎȢǪȅɍǟ  ǦǱǿǼǣ ȬȱǾȭ ȿǦȹǟǼǪȅɍǟ .  

 ȰȎȦȱǟ ǦƢǠǹ:  

      ǦɅǻȿǻȀƫǟ ȷǙ  ȣǟǼȽɉǟ ȨɆȪǶǪȱ ǦȲɆȅȿ ǠȒɅǕ ɄȽ Ȱǣ Û ȔȪȥ ȣǼȽ ǻȀƭ ǨȆɆȱ ǦɆȱǠƫǟǦɆƟǟȀǪȅɋǟ 

 ɄȲɆȶȮǩ ǿȿǻ ǠƬȿ Û ǥǼɅǼǱ ǧǠǲǪȺȵ ȨȲǹ ȿǕ Û ɎǮȵ ǦȆȅǘƫǟ ȜɆȅɀǩ ȿ ȀɅɀȖǪȭȗǠȦǶȲȱ  ȷȁǟɀǩ ɂȲȝ

 ǦȆȅǘƫǟ Û ȿ ǼɅǼƠ ǟǾȭȿ Û ǠȾɆȥ ȤȞȒȱǟ ȿ ǥɀȪȱǟ ȂȭǟȀȵ ɂȲȝ ȣȀȞǪȱǟ ƃǠǪȱǠǣ ȿ ǠȾȶɆɆȪǩ ȃǠȅǕ ɄȽ ȿ

ȑȿ  ǦȥȀȞȵÛ ȼɆȥ ȔȊȺǩ ɃǾȱǟ țǠȖȩ Ȱǹǟǻ ǠȾǪɆȞȬȱǾȭ  ǦɆȲȶȝ Ž ǼȝǠȆǩǽǠơǟ  ȃǠȅǖȭ ǾǺǪǩ ȿ ǧǟǿǟȀȪȱǟ

 ǴɆǶȎǪȱǧǠȥǟȀƲɍǟ Ȫƞ Ȭȱǽȿ ǦȪǣǠȆȱǟ ǧǟɀȺȆȱǟ ǰǝǠǪȺǣ ǠȾǪȹǿǠ Û ȸȵ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ȷǙ ȯɀȪȱǟ ȸȮƹ ȬȱǾȱȿ

 ȧɀȆȱǟ Ž ǠȾǪȹǠȮȵ ȿ ǠȾǪɆȞȑȿ ǼɅǼǶǪȱ ǦȆȅǘƫǟ ǠȾɆȲȝ ǼȶǪȞǩ Ɣȱǟ ǧǟȀȉǘƫǟ ȴȽǕÛǕ Ǡȶȭ ǦɅǻȿǻȀƫǟ ȷ

 ǠȾȅǠɆȩ ȰǝǠȅȿ Ž ǻǼƟ ȿ ȰɆȲǶǪȱǟ ǧǟȿǻǕ Ž ǻǼȞǩ ȼȺȝ ǰǪȹ Ȝȅǟȿ ǴȲȖȎȵ.  
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 ǠȅǠȅǕ ȔǤǩȀȵ ǦɅǻȿǻȀƫǟ ȳɀȾȦȵ ȷǕ ƂǙ ǥǿǠȉɋǟ ǿǼƟ Ƙǹɉǟ Ž ȿȯɎȢǪȅɍǠǣ  ȿ ǦȆȅǘƫǟ ǻǿǟɀƫ ȰǮȵɉǟ

 ǦɅȀȊǤȱǟ ǠȽǻǿǟɀȵ ǦȍǠǹÛ ȸȵ ȜȥȀȱǟ ȿ ǦȶɆȪȱǟ ȨȲǹ ɂȲȝ ǥǿǻǠȪȱǟ ǠȽǼǵȿ ɄȽ ǥƘǹɉǟ ȻǾȽ ȷɀȭ ȿ ǦɅǻȿǻȀƫǟ

 Ǣƶ ǟǾȱȳǠȶǪȽɍǟ ǣ Ȭȱǽ ȿ ǦɅȀȊǤȱǟ ǻǿǟɀƫǠǣȱǠȂɆȦǶǪ  ȰȶȞȲȱ ǡɀȡȀƫǟ ȿ ǢȅǠȺƫǟ ɀƨǟ Ƙȥɀǩȿ ȰǝǠȅɀȱǟ ƓȊǣ

 ȨɆȪǶǪȱ ȼȥǟǼȽǕ ȨɆȪƠ ƃǠǪȱǠǣ ȿ ǦȆȅǘƫǟ ȣǼŏ ȰȵǠȞȱǟ ȣǟǼȽǕ  Ȕǣǿ ȿ Û ǦȆȅǘƫǟ ȣǟǼȽǕ.
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ǼɆȾƢ:  

 ƇǼȪǩ ǠȺɅǖǩǿǟ țɀȑɀȶȲȱ ɄȪɆǤȖǪȱǟ ǢȹǠƨǟ ȸȝ ǥȀȚȹ ǒǠȖȝǙ ǦȱȿǠƮȿ ȃȿǿǼƫǟ țɀȑɀƫǟ ǢȹǟɀǱ ǦɆȖȢǩ ȰǱǕ ȸȵ

 ǦȆȅǘȶȭ ȁǠȢȲȹɀȅ țȀȥ ǡȀȢȲȱ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȆȅǘȵ ǦȱǠǵǦɆǲɆǩǟȀǪȅǙ  ǻǠȎǪȩɍǟ Ž ǠŒȁȿ ǠƬ

 ǠȾȞȩǟȿ ǦȥȀȞƫ ÛǦɆȪɆǤȖǩ ǦȱǠǶȭ ǠȾȑȀȞȱ ɃǻǠȎǪȩɍǟ ɀȶȺȱǟ ȴȝǻ ǰȵǠȹȀǣ ȸȶȑ ǦɆȲǤȪǪȆȵ ǧǠɅǼƠ ǠƬȿ ɃȀǝǟȂƨǟ

ȿ  ȴɆɆȪǩ ǦɆȲȶȝ ǿǠȕǙ Ž ǠőǟǼǲǪȆȵǦɅǻȿǻȀƫǟ ǠȾȞȑȿ Ȝȵ ǢȅǠȺǪǩ Ɣȱǟȿ ǠȾȲȶȞǪȆǩ Ɣȱǟ ǧǟȀȉǘƫǟ ȴȽǕȿ.  

Ž ȧȀȖǪȺȅȿ  ȰȎȦȱǟ ǟǾȽƇǼȪǪǣ ɉǟ ǦȆȅǘȶȲȱ ȳǠȝÛȳ ȿ  Ǧȅǟǿǻ ǦɆȱǠƫǟ ǠȾǪɅǻȿǻȀȵ ÛƔȱǟ ȾȎǺȊȹ ȣɀȅǠ  ȸȝ

 ȨɅȀȕ ǦɆȞȑɀȱǟ ɂȲȝ ȣȀȞǪȱǟȿ ǦȆȅǘȶȲȱ ǦɆȱǠƫǟ ǦɅǻȿǻȀȶȲȱ ǦɆȲɆȲƠ Ǧȅǟǿǻ ǠƬ ǦɆȱǠƫǟ,ǪɅ ȣɀȅ ȼɆȲȝȿ ȴɆȆȪǩ ȴ

ƙǮǶǤȵ ƂǙ ȰȎȦȱǟ ǟǾȽ ɄȲɅ Ǡȶȭ:  

ȯȿɉǟ ǬǶǤƫǟ : ȁǠȢȲȹɀȅ ǦȆȅǘƞ ȤɅȀȞǪȱǟ.

ǠǮȱǟ ǬǶǤƫǟƆ : ǦɅǻȿǻȀƫǟ ȰɆȲƠȿ Ǧȅǟǿǻ ǦɆȱǠƫǟ.
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ȯȿɉǟ ǬǶǤƫǟ : ȁǠȢȲȹɀȅ ǦȆȅǘƞ ȤɅȀȞǪȱǟ.  

     ǡȀȢȲȱ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȆȅǘƫ ȳǠȝ ƇǼȪǪǣ ȳɀȪȺȅ ǬǶǤƫǟ ǟǾȽ ȯɎǹ ȸȵ -  ÛȁǠȢȲȹɀȅ țȀȥ

 ǦȆȅǘƫǟ ǿɀȖǩȿ ǥǖȊȹ ƂǙ ɍȿǕ ȏȀȞǪȱǠǣıȁǠȢȲȹɀȅ -ɎƮ ǦȆȅǘƫǟ ȤɅȀȞǩ Ż Û  ǠőǖȊȹ ǬɆǵ ȸȵ ǦȅǟǿǼȱ

 Ƙǹɉǟ Žȿ ÛǠőǠȕǠȊȹȿ ǠȽǿɀȖǩȿǦȆȅǘȶȲȱ ǦɆȱǠƫǟ ǦɅǻȿǻȀȶȲȱ ǦɆȲɆȲƠ Ǧȅǟǿǻ1.

ȯȿɉǟ ǢȲȖƫǟ :ȁǠȢȲȹɀȅ ȳɉǟ ǦȆȅǘƫǟ ǿɀȖǩȿ ǥǖȊȹ  

 ǦȺȅ Ž1947ǡ ǦȥȿȀȞƫǟ ȁǠȢȱǟȿ ǒǠǣȀȾȮȲȱ ǦɅȀǝǟȂƨǟ ǦȆȅǘƫǟ ǒǠȊȹǙ Ź ȳEGA  ǿǠȮǪǵǟ ǠȾɆȱǙ ǼȺȅǕ Ɣȱǟ Û

ȾȮȱǟ ȜɅȁɀǩȿ ȰȪȹȿ ǯǠǪȹǟ ǦȱȿǼȱǟ ȼǩǿǼȍǕ ɃǾȱǟ ȴɆȵǖǪȱǟ ȯɀȞȦȵ ǨƠ ǨȞȩȿ ÛȁǠȢȱǟ ȜɅȁɀǩ ȬȱǾȭȿ ǒǠǣȀ

 ǦȺȅ ǦɆȆȹȀȦȱǟ1946ȳ.  

 ǦɅǠȡ ƂǙ ȰȶȞȱǟ Ž ǦȆȅǘƫǟ ǧȀȶǪȅǟ ȯɎȪǪȅɍǟ ǼȞǣ1969  ǨȱɀƠ ǬɆǵEGAȁǠȢȲȹɀȅ ƂǙ . ȷǕ ǨǮǤȱ Ǡȵȿ

ȿ ǦɆȶɆȚȺǩ ǧǟǿǼȩ ǦȆȅǘƫǟ ǒǠȖȝǙ ɀȽ ǦȭȀȊȱǟ ȰɅɀƠ ȸȵ ǻɀȎȪƫǟ ȷǠȭȿ ÛȳǠȽ ȴǲǵ ǧǟǽ ǨǶǤȍǕ ǦɅƘɆȆǩ

ǦɆȝǠȺȎȱǟ ǦɆȶȺǪȱǟ ɀȽ ȋǠǹ ȼǱɀǣ ǻɀȎȪƫǟȿ ÜǻɎǤȲȱ ǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ ǦǤȭǟɀȵ ǠȽǿȿǼȪȵ Ž ȷɀȮɅ ɄȮȱ .

ǦɆǝǠǣȀȾȮȱǟ ǦȩǠȖȱǟ ɂȲȝ ȷǠȮȆȱǟ ȸȵ ƘǤȭ ǻǼȝ ȯɀȎǵȿ.  

 Ž ȧɀȆȱǟ ȀȮǪƠȿ ȃǿǠƢ ȁǠȢȲȹɀȅ ǨɆȪǣȿǯǠǪȹǙ  ǦɅǠȡ ƂǙ ǦɆǝǠǣȀȾȮȱǟ ǦȩǠȖȱǟ1983  ǦɆȱǠƫǟ ǦȲȮɆȽ ǥǻǠȝǙ Ź ȸɅǕ

ɀȒȞȱǟȿ ȯǠȢȉɊȱ ȁǠȢȲȹɀȅ ǧǟǼǵȿ ȰɅɀƠ ǦɆȲȶȞȱǟ ȻǾȽ ȸȝ ǨȒǺƢȿ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ȰȮȱ ǦȲȵǠȊȱǟ ǦɅ

ɄȽȿ ǦȱȿǼȱǟ ǧǠƵǠȆȵ ƘɆȆǩ ǧǠȆȅǘƫ ǦȞǣǠǩ ǦȲȪǪȆȵ ǧǠȆȅǘȵ ƂǙ ǧǟǼȞƫǟ ȜȺȍȿ:  

KAHRIFǒǠǣȀȾȮȲȱ ǥǼȱɀƫǟ ȯǠȶȝɊȱ ȤɅȀȾȭ

KAHRAKIBÜǦɆǝǠǣȀȾȮȱǟ ǧǔȊȺƫǟȿ ǦɆǪǶǪȱǟ ǦɆȺǤȱǟ ǢɆȭȀǪȱ ǢɆȭȀȾȭ

KANAGAZÜȁǠȢȱǟ ȜɅȁɀǩȿ ȰȪȹ ǧǟɀȺȩ ȁǠƱǟȿ ǻǟǼȝɋ ȁǠȡǠȺȭ

INERGAÜǦɆȹǼƫǟ ǦȅǼȺƬǟ ȯǠȢȉɉ ǠȩȀȹǕ

ETTERKIB ÜɄȝǠȺȎȱǟ ǢɆȭȀǪȲȱ ǢɆȭȀǪȱǟ

AMC ǦǤȩǟȀƫǟȿ ȃǠɆȪȱǟ ǧɍǓȿ ǧǟǻǟǼȞȱǟ ǦȝǠȺȎȱ.

1ƫǟ ǟǾŏ ǦȪȲȞǪƫǟ ǧǠȵɀȲȞƫǟ ȜɆƤȁǠȢȲȹɀȅ țȀȥ ǡȀȢȲȱ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȆȅǘȵ ȣȀȕ ȸȵ ǦȵǼȪȵ ǬǶǤ-ǧǿǠɆǩ-
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 ǦȺȅ Ž1991  ȷɀȹǠȪȱǟ Ž ȀȚȺȱǟ ǥǻǠȝǙ ȷǙ ÛɃǿǠƟȿ ɄȝǠȺȍ ȜǣǠȕ ǧǟǽ ǦɆȵɀȶȝ ǦȆȅǘȵ ƂǙ ȁǠȢȲȹɀȅ ǨȱɀƠ

 ǢȹǠƨǠǣ ȰȦȮǪȱǟȿ ɃǻǠȎǪȩɍǟ ƘɆȆǪȱǟ ǥǿȿȀȑ ǳȀȖɅ ȼȹǚȥ ǦɆȵɀȶȞȱǟ ǦȵǼƪǟ ǦȶȾȵ ǦȆȅǘȶȲȱ ǨǤǮɅ ǽǙ ɄȅǠȅɉǟ

 ǦȺȅ ȀǹǓ ǿǟȀȪǣ ǿǟȀȪȱǟ ǟǾȽ ǼɆȭǖǩ Ź Ǽȩȿ ÛɃǿǠǲǪȱǟ1995Ȳȹɀȅ ǨȞȑȿ Ż ȸȵȿ Û ǨƠ ȁǠȢǦɅǠȍȿ  ǥǿǟȁɀȱǟ

ǦɆȱǠƫǟ ǦɆȱɎȪǪȅɍǟȿ ǦɅɀȺȞƫǟ ǦɆȎǺȊȱǠǣ ȜǪȶǪǩ ǧǿǠȑȿ ǦȩǠȖȱǠǣ ǦȦȲȮƫǟ . ǟǾȽ ȯɎǹ ȸȵ ȁǠȢȲȹɀȅ ǨǶǤȍǕȿ

ǦɆǝǠǣȀȾȮȱǟ ǦȩǠȖȱǟ ȜɅȁɀǩȿ ȰȪȺȱǟ ÛȁǠȢȲȱ ɄȵɀȶȞȱǟ ȜɅȁɀǪȱǟȿ ǯǠǪȹɌȱ ƙȵǖǪȱǠȭ ȳǠȾƫǟ ȸȵ Ǧȝɀȶƭ ȃǿǠƢ ǿǟȀȪȱǟ.  

 ǦȺȅ Ž2002 Ǖȿ ǦɆȹɀȹǠȪȱǟ ǦȦȎȱǟ ǧƘȢǩ ǦƵǠȆȵ ǧǟǽ ǦȭȀȉ ȁǠȢȲȹɀȅ ǨǶǤȍSPA  ÛɄȅǠǝǿ ǿǟȀȪǣ Ȭȱǽ

 ǠƬǠȵ ȃǕǿ150  ɂȲȝ Ǧȝȁɀȵ ǯǻ ǿǠɆȲȵ150.000  ǦȶɆȪǣ ȴȾȅ1 ǿȀƮȿ ǢǪǪȮȵ Ǽǵǟɀȱǟ ȴȾȆȲȱ ǯǻ ȷɀɆȲȵ

ǦȱȿǼȱǟ ȰǤȩ ȸȵ ǠɆȲȭ.  

 ǥȀǪȦȱǟ Ž ȁǠȢȲȹɀȅ ǧǿɀȖǩȿ)2004-2006 ( ƂǙ ɄȝǠȺȎȱǟ ȜǣǠȖȱǟ ǧǟǽ ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ ȸȵ ȯɀǶǪȱǠǣ

ȵ ǦȒǣǠȩ ǦȭȀȉ ȁǠȢȲȹɀȅ ǥǠȶȆȵ ȴȾȅǕ ǧǟǽ ǧǠȭȀȉ ȸSPA Ž ǦɆǤȲȡɉǠǣ ȴȽǠȆƫǟ ǦȱȿǼȱǟ ǨǶǤȍǕȿ Û

 ȁǠȢȲȹɀȅ ǦȆȅǘȵSPA ǦɅǟǼǣ Ž ǒǠȊȹǙ Ź ȼɆȲȝȿ Û2004 ǦɆȅǠȅɉǟ ǠőǠȕǠȊȺǣ ǦȦȲȮȵ țȿȀȥ ǦǭɎǭ:  

 ǒǠǣȀȾȮȱǟ ǯǠǪȹǙ ȁǠȢȲȹɀȅSPEº

ǒǠǣȀȾȮȱǟ ȰȪȹ ǦȮǤȉ ƘɆȆǩGRTEº

 ȁǠȢȱǟ ȰȪȹ ǦȮǤȉ ƘɆȆǩGRTG.

 ǦȺȅ Ž2006 ǨƢ ɄȽȿ ǦɆȝȀȥ ǧǠȭȀȉ ȜǣǿǕ Ž ȜɅȁɀǪȱǟ ǦȦɆșȿ ǦȲȮɆȽ : ÛȔȅɀȱǟ ǦȪȖȺȵ ÛǦȶȍǠȞȱǟ ȀǝǟȂƨǟ

ǡȀȢȱǟ ǦȪȖȺȵ ÛȧȀȊȱǟ ǦȪȖȺȵ .

 ɄȦȹǠǱ Ž2007 ɀȽ țȀȥ ƂǙ ɂȩȀǪȱ ȁǠȢȲȹɀȆȱ ǦȞǣǠǪȱǟ ȸɅɀȮǪȱǟȿ ǒǠȪǪȹɍǟ ȂȭǟȀȵ ǿȿǻ ǒǠǱ Û : ȸɅɀȮǪȱǟ ǼȾȞȵ

ƭ ǦȲȮɆȽ ǥǻǠȝǙ ǦɆȲȶȝ ǒǠŒǙ ȜɆȩɀǩ Źȿ Û ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ Ž ǒǠǣȀȾȮȱǟ ǦȅǼȺȽ ǦȭȀȉ ǒǠȊȹǙ Ȝȵ ȁǠȢȲȹɀȅ Ȝȶ

 ɄȦȹǠǱ ȀȾȉ Ž ȁǠȢȱǟȿ2009 ǢȖȩ țȿȀȥ ȸȵ ǻǼȝ ȰȞǱ ɃǾȱǟ Ȁȵɉǟ Û"ȯǠȢȉɉǟ "țȿȀȥ ǦǪȅ ȠȲǤɅ.  

 ȴȩǿ ȰȮȊȱǟ ǴȑɀɅ)3 -1 ( ȰƮ ǦȆȅǘƫǟ ÛǼɅǼƠ Ȝȵ ȁǠȢȲȹɀȅ ǦȭȀȉ ǠȾȺȵ ȷɀȮǪǩ Ɣȱǟ țȿȀȦȱǟ ƃǟɀƫǟ

ǦȅǟǿǼȱǟ.  

ƆǠǮȱǟ ǢȲȖƫǟ : ȤɅȀȞǩȁǠȢȲȹɀȅ ǦȆȅǘȵ ǠȾȕǠȊȹȿ ǠȾǪɆƵǕ ȿ ǧǿǠɆǩ ǥǼǵȿ.  

 ƖȞǩ ǦȆȅǘȵ ǦɅȀǝǟȂƨǟ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȭȀȉ ǿǠǤǪȝǠǣǣ ƑȲɅ ȰȮȊǣ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ  ȜɅȁɀǩȿ ȰȪȺ

ƙȮȲȾǪȆƫǟȿ ƙȺȕǟɀƫǟ ǧǠɆǱǠǵÛ  ɂȲȝ ȼǤɆȪȺǩȿ ȼǮƜ ȂȭȀȵ ȸȶȮɅ ɃǾȱǟȿ ȴǱǠȺƫǟȿ ǦȩǠȖȱǟ țǠȖȪȱ ɄȶǪȺǩ ɄȾȥ
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ǟȿ ǦɆǱǠǪȹɋǟ ǧǠȖǂǟȿ ǧǠȩǠȖȱǟ ȤȲǪƯǒǠǣȀȾȮȱǟ ȿ ȁǠȢȱǟ ȰȪȹ ɂȲȝ ȰȶȞǩ Ɣȱǟ ǧǠȮǤȊȱÛ  ȯǟȂɅ ɍȿ ȷǠȭ ǼȪȥ

 ȤɆȮǪȱǠǣ ȀȎȞȱǟ ǧǠǤȲȖǪƞ ƖȞɅ țǠȖȪȱǟ ǟǾȽȜȵ ǦɅǻǠȎǪȩɍǟȿ ǦɆȝǠȺȎȱǟ ǼȝǟɀȪȱǟ.

1 : ǦȆȅǘȶȲȱ ǦɆȅǠȅɉǟ ȤǝǠșɀȱǟ  

        ǟǿǠȎǪǹǟȿ ȁǠȢȲȹɀȅ țȀȥ ǡȀȢȲȱ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȆȅǘȵSDOǦȆȅǘȵ  ȜȶŎ țȀȥ ȴȾȅǕ ǧǟǽ

ȢȲȹɀȅ ɁǼȱ ǢȲȕ țǟǼɅǠǣ ȷɀǣȂȱǟ ȳɀȪɅ ǬɆǵ ÛȁǠȢȱǟȿ ǒǠǣȀȾȮȱǠǣ ȸɅɀȶǪȱǟ ɄȽ ǦɆȅǠȅǕ ǦȦɆșȿ ǦȆȅǘȶȲȱÛȁǠ

 ƙȝ ƂǙ ƙɆȺȪǩ ȰȅȀǩ Ż ǢȲȖȱǟ ȰɆǲȆǪǣ ǦǶȲȎƫǟ ȳɀȪǩ ÛȼȲɆȍɀǩ ǻǟȀƫǟ ȰǶȶȲȱ ǦȪɆǭȿ Ȝȵ ȁǠȢȲȹɀȅ ǦǶȲȎȵ

ȥǻ ȰǱǕ ȸȵ ȷɀǣȂȲȱ ȳǼȪǩ Ɣȱǟ ȤɆȱǠȮǪȱǟ ǼɅǼƠȿ ǢȲȖȲȱ ǦɆȺȪǪȱǟ ǦȅǟǿǼȱǠǣ ȳǠɆȪȲȱ ȷǠȮƫǟ ǼɅǼȆǪȱǟ ǼȞǣȿ ÛǠȾȞ

 ǾɆȦȺǩȿ ǧǠȅǟǿǻ ȴȆȩ ȣȀȕ ȸȵ ȯǠȢȉɉǟ ǦǤȩǟȀȵȿ ǦȞǣǠǪȵ Ȝȵ ȸɅǼȩǠȞǪȵ ƙȱȿǠȪȵ ƂǙ ȯǠȢȉɉǟ ǦȆȅǘƫǟ Ȱȭɀǩ

ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȯǠȢȉǕ.  

Ȃȱǟ ȿǕ ƙȲȵǠȞȱǟ Ȝȵ ǒǟɀȅ ǦȲȍǠƩǟ ǧǠȝǟƕȱǠǣ ȯǠȢȊȹɍǟ ȬȱǾȭȿ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ Ƙǩǟɀȥ ȠȱǠǤȵ ȰɆȎƠ ȸǝǠǣ

ÜȏȀȢȱǟ ǟǾƬ ȋǠǹ ǢǪȮȵ ȫǠȺȽȿ

ȁɀǩ ȷǠȶȑÜȀȶǪȆȵȿ ȯǠȞȥ ȰȮȊǣ ǦɆǝǠǣȀȾȭ ǦȩǠȕ ȜɅ

ÜȸɅǼȩǠȞǪƫǟ ƙȱȿǠȪȶȲȱ Ȱȭɀǩ Ȭȱǽ Ƙȡȿ ǦȆȅǘƫǟ Ǡŏ ȳɀȪǩ ǦȖɆȆǣ ǨȹǠȭ ȷǙ ÛǳɎȍɋǟȿ ǦȹǠɆȎȱǟ

ÜǾɆȦȺǪȱǟ ȂɆǵ ǧǟɀȺȆȱǟ ǥǻǼȞǪȵ ǦɅɀȺȅ ǰȵǟȀǣ Ȝȑȿȿ ȔɆȖơ

Ǫȵ ǦȾǱǟɀƫ ȁǠȢȱǟȿ ǒǠǣȀȾȮȲȱ ǦɅǼȝǠȪȱǟ ȰȭǠɆƬǟ ȀɅɀȖǪȱ ǦȾǱɀȵ ǦɆȆɆǝǿ ǧǠȖȖƯ ǻǟǼȝǙȧɀȆȱǟ ǧǠǤȲȖ.

2 :ȸɅɀȮǪȱǟ ǦɆȲȶȝ:  

 ǦȺȅ Ȱȭ Ž ǦȆȅǘƫǟ ȳɀȪǩǿǠȞȉǚǣ  ȳɀȪǩ ǧǠǱǠɆǪǵɍǟ ǼɅǼƠ ǼȞǣ ÛǦɆǤɅǿǼǪȱǟ ȴőǠǱǠɆǪǵǟ ǼɅǼǶǪǣ ǠȾƩǠȎȵ

 ǦȆȅǘƫǟȴƬǠȅǿǚǣ  ǦɆȪɆǤȖǩȿ ǦɅȀȚȹ ȃȿǿǻ ȫǠȺȽ ȰȵǠȞȱǟ ǒǠȖȝǙ ȴǪɅ ǬɆǵ ȴȾȺɅɀȮǪȱ ǦȍǠǹ ȃǿǟǼȵ ƂǙ

ȱǟ ȷǕ ɃǕ ÛǢǪȭȿ ǦȕɀȢȒȵ ȋǟȀȩǕ ȰȮȉ Ž ȃȿǿǻ ȬȱǾȭȿ ǦȍǠǹ ǧǠȆȅǘƫ ǦȲȭɀȵ ǦɆǤɅǿǼǪȱǟ ǦɆȲȶȞ

ǦȆȅǘƫǠǣ.  

Ǖ -ȸɅɀȮǪȱǟ țǟɀȹǕ :ǠȾȺȵ ȀȭǾȹ ǧǠȺɅɀȮǪȱǟ ȸȵ ǼɅǼȞȱǟ ȫǠȺȽ:

ȌǪǺƫǟ ƗȾƫǟ ȸɅɀȮǪȱǟ : ȷǕ ȸȮƹȿ ǻǼƮ Ȱȶȝ ǢȎȺȵ ȰȢȊȱ ƗȾȵ ȰɆȽǖǩ ǡǠȆǪȭǟ ƂǙ ɄȵȀǩ ǦɆȲȶȝ ɀȽ

ǦȞȖȪǪȵ ȿǕ ǥȀȶǪȆȵ ǥǿɀȎǣ ȸɅɀȮǪȱǟ ǟǾȽ ȴǪɅ.
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ƗȾƫǟ ȷǠȪǩɋǟ :ƂǙ Ʉȵɀǩ ǦɆȲȶȝ ɀȽ  ɃɀȢȲȱǟ ǢȹǠƨǟ Ȭȱǽ Ž Ǡƞ ȼȲȶȝ ǢȎȺȭ Ž ȰȵǠȞȲȱ ȴǝǟǻ ȤɆȮǩ

)ȲƱǙ ÛǦɆȆȹȀȥ ÛǦɆǣȀȝɆǦɅȂ ( ȯǠƭ Žȿ ǦɆǱɀȱɀȺȮǪȱǟ ÛǦɆȺȪǪȱǟ ǧǟǿɀȖǪȱǟ ǦǤȭǟɀȵ ȸȵ ȼȺɆȮƢȿ ȼǪȝǠƱ ƙȆǶǪȱ

ƘɆȆǪȱǟ.

ȤɆȮǪȱǟ ǻǼƨǟ ȯǠȶȞȲȱ ƗȾƫǟ : ȴȽƘȒƠ ȣǼŏ ȳɎȝɋǟȿ ȴɆȲȞǪȱǟ ǧǠȕǠȊȹ ǻǼƨǟ ȯǠȶȞȱǟ țǠǤǩǙ Ž ȰǮȶǪɅ

ȣȿȀȚȱǟ ȸȆǵǕ Ž ȴȾȲȶȝ ǢȍǠȺȵ ȰȢȉȿ.

ǦɆȩȀǪȱǠǣ ȋǠǹ ȸɅɀȮǩ:  Ǧȝɀȶƭ ƂǙ ƗȾƫǟ ȴȽǿǠȆȵ ǼɅǼƢ Ž ƙǤȡǟȀȱǟ ȯǠȶȞȲȱ ǴȶȆɅ ȰȽǘȵ ȸɅɀȮǩ ɀȽ

ǦɅǿȿȀȒȱǟ ǧǟǿǼȪȱǟȿ ȣǿǠȞƫǟ ɂȲȝ ȯɀȎƩǠǣ ȴȾǪȝɀȶƭ ȸȵ ɂȲȝǕ ǦɆȺȾȵ.

ǦȲȅǟȀƫǠǣ ȃȿǿǼȱǟ: ȼȱ ǳǠȶȆȲȱ ȰȵǠȞȱǟ ȣȀȎǩ ǨƠ Ȝȑɀǩ ǼȞǣ ȸȝ ȴȲȞǩ ǦȲɆȅȿ ƎǪȞǩ  ǦɆȲȶȝ Ž ȫǟȀǪȉɋǠǣ

ɂȲȝǕ ɁɀǪȆȵ ȸȵ ȸɅɀȮǪȱǟ ǦɆȲȶȝ ǦȞǣǠǪȵ ȿǕ ȸɅɀȮǪȱǟ .

ƙȾȶǪȱǟ : Ǡƫ ǦɅȁǟɀȵ ǦɅǿȿȀȑ ǦɆȪɆǤȖǩȿ ǦɅȀȚȹ ȣǿǠȞȵ ǡǠȆǪȭǟ ȸȵ ȴȾȺɆȮȶǪȱ ǡǠǤȊȲȱ ǦȾǱɀȵ ǦɆȲȶȝ ɀȽ

ȸɅɀȮǪȱǟ ȂȭǟȀȵ Ǝȝ ȼȹɀȪȲǪɅ.

ǡ  -  ǦɆƵǕȸɅɀȮǪȱǟ :ǠƵ ȸɅǼȞǣ ȸɅɀȮǪȲȱ:

ǦȆȅǘƫǟ ȻǠƟǟ :ǠȦȭ ƙȆƠ ɂȲȝ ȳɀȪɅ ǬɆǵǦȆȅǘȶȲȱ ǳǠǣǿɉǟ ȨɆȪƠ ȼȺȵȿ ǧǠȵǼƪǟȿ ǯǠǪȹɋǟ ǥǒ.

ȯǠȶȞȱǟ:ǿǠȾȵȿ ȣǿǠȞȵ ǡǠȆǪȭǟ ȸȵ ȴȾȺȮƹ ǬɆǵȿ ȴȾǝǟǻǕ ƙȆƠ ƂǙ Ƀǻǘǩ ǥǼɅǼǱ ǧǟ ȴȽǟɀǪȆȵ

ɄȎǺȊȱǟ.

ǬȱǠǮȱǟ ǢȲȖƫǟ :ǦȆȅǘȶȲȱ ɄȶɆȚȺǪȱǟ ȰȮɆƬǟ ƇǼȪǩ  

 ǟǾȽ ɃɀǪƷȿ ǦȆȅǘƫǟ ǦɅǠȝǿ ǨƠ ǦȖȖǺƫǟ ǧǟƘɆȢǪȱǟ ȯǠǹǻɋ ɁǼƫǟ ȰɅɀȕ ǼȾƨǟ Ȭȱǽ ɄȲȮɆƬǟ ǿɀȖǪȱǟ ǼȞɅ

ȼȆȦȹ ƘɆȢǪȱǟ ǰȾȺȵ ɂȲȝ ǼȾƨǟ. ǢȆǵ ǠɆȝǠȶǪǱǟ ɎȮɆȽ ǼȶǪȞǩ ɄȾȥ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȆȅǘƫ ǦǤȆȺȱǠǣ ǠȵǕ

 ȄɆǝȀȱǟ ȸȵ ǢǩȀȱǟ ǢȆǵ ȳǠȾƫǟ ȜɅȁɀǩ ƂǙ ȣǼȾɅ ɃǾȱǟ Ƀǿǟǻɋǟ ǠȾȲȆȲȆǩǙƂ ȃȿǗȀƫǟ . ǦȆȅǘȵ Ž ǼƱ Ǡȶȭ

ȧǟȿǿ ǦǶȲȎȵ ȰȮȱ ȁǠȢȲȹɀȅ .  

  ǦɅȀɅǼƫǟ ǦǤǩǠȭ ǼƱ Ǡȶȭ Û ǦȆȅǘƫǟ ȷȿǘȉ ƘɆȆǪǣ ƗȞƫǟ ȜɅȁɀǪȱǟ ȀɅǼȵ ǠȽɀȲȞɅȿǕ ǦȹǠȵɉǟ ǦȵǠȞȱǟ.  

 -ǟǦɆȹɀȹǠȪȱǟ ȷȿǘȊȱǠǣ ȤȲȮƫÜ  

 -ȯǠȎǩɍǠǣ ȤȲȮƫǟÜ  

 -Ǡǣ ȤȲȮƫǟǦȆȅǘȶȲȱ ɄȲǹǟǼȱǟ ȸȵɉ.  

ǼƱ ƆǠǮȱǟ ȧǟȿȀȱǟ Ž ȿ:  
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 -ɎȞȱǟ ȴȆȩǦɅɍɀȱǟ Ǝȝ ǦȦȲǪƯ ȨȕǠȺƞ Ǧȝȁɀƫǟ ȼȝȿȀȦǣ ǦɅǿǠǲǪȱǟ ǧǠȩÜ  

 -ǧǠȅǟǿǻ ȴȆȩ  ǾɆȦȺǪȱǟȯǠȢȉǕȿ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟÜ  

 -ǦɅɍɀȱǟ ǡǟȀǩ Ǝȝ Ǧȝȁɀȵ ǠȾȝȿȀȦǣ ǒǠǣȀȾȮȱǟ ǧǠɆȺȪǩ ȴȆȩ.  

ǼƱ ȯȿɉǟ ȧǟȿȀȱǟ Ž ȿ:  

 -ɅȀȊǤȱǟ ǻǿǟɀƫǟ ȴȆȩǦÜ  

 -ǦȵǠȞȱǟ ȷȿǘȊȱǟ ȴȆȩ.  

ɆȚȺǪǣ ȋǠǹ ȧǟȿǿ ǼǱɀɆȥ ɄȲȦȆȱǟ ȨǣǠȖȱǟ ǠȵǕ ȴȳɎȝɋǟ ƃɇǟ.  

1 :ǦǶȲȎȵ ȰȮȱ ǦȲȭɀƫǟ ȳǠȾƫǟ:  

 ȸȵ ȴȆȩ ȰȮȱ ǦȲȭɀƫǟ ȳǠȾƫǟ ȤȲǪƯ ȀȭǾȹ ȨǣǠȆȱǟ ɄȶɆȚȺǪȱǟ ȔȖǺƫǟ ȯɎǹ ȸȵȳǠȆȩǕ ǦȆȅǘƫǟ:  

Ǖ -ǦɅȀȊǤȱǟ ǻǿǟɀƫǟ ȴȆȩ ǦǶȲȎȵ:  

 ȰøȶøȞøȱǟ ȿ ȴøȾȥǠȺøȍǕ ȤøȲøǪøǺøȶøǣ ȸøɆøȦøșɀøȶøȱǠǣ ȌøȎøǺøǪøȵ ȴøȆøȩ

 ȿ ǡǠɆøȢȱǟ ǦǤȩǟȀȵ ȿ ǿɀøǱɉǟ ǻǟǼøȝǙ ɀøȽ ǦøǶøȲøȎøȶøȱǟ ȼøǣ ȳɀøȪøǩ ɃǾøȱǟ ȀøǤøȭɉǟ

 ǥǻǠøȾøȉ ǻǟǼøȝǙ ȬȱǾøȭȿ ȸøɆøȦøșɀøȶøȱǟ ɃȿǠøȮøȉ ȯǠǤøȪøǪøȅǟ ȿ ǿɀȒǶøȱǟ

ȀøɆøǹɉǟ ǟǾøȽ ǢøȲøȕ Ȁøǭǟ ǦȲȖȝ ȷǠɆǣ ǴȺȵ ȿ ȰøȶøȞøøȱǟ  .ƫǟ ǦȞǣǠǪȵ ǟǾȭ ȿȆ ƗȾƫǟ ǿǠ

Ǫȱǟ ǬɆǵ ȸȵ ƙȎǣȀǪȶȲȱǖɄȵɀɆȱǟ ǿɀȒƩǟ ǦǤȩǟȀȵ ȿ ǦɆȺȾƫǟ ǦȞǣǠǪƫǟ ȿ Ƙȕ.  

ǡ  -  ȁǠȢȱǟ ǧǠɆȺȪǩ ǦǶȲȎȵ:

ȰȪƩǟ ȯɎȢǪȅǟ:  

 - ȯǠȢȉɉǟ ǰȵǟȀǣ ƘȒƠÜ  

 - ǦɆȺȵȂȱǟ ȄɆɅǠȪƫǟ ȰɆȲƠȿ ǦȞǣǠǪȵÜ  

 - ƘȒƠ ǦȑǿǠȞȱǟȿ ǦȶȾƫǟ ȁǠȢȱǟ ȀɅǿǠȪǩÜ  

ȀɅɀȖǪȱǟȿ ǦǤȩǟȀƫǟ ȴȆȩ :

Ȝȩǟɀȱǟ Ȝȵ ǧǠȖȖǺƫǟ ǦȪǣǠȖȵ ȷǠȶȑÜ  

ȯǠȢȉɉǟȿ ǧǠȅǟǿǼȱǟ ǦǶȲȎƫ ǦɆȲȞȦȱǟ ǧǠȅǟǿǼȱǟ ǦǤȩǟȀȵ.  

ȁǠȢȱǟ ȘȦǵ ȴȆȩ:  
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 -ǡɀɆȞȱǟ ȸȵ ǦɅǠȶƩǟ ȷǠȶȑȿ ǥǿǟǻǙÜ  

 -ǫǠƜɊȱ ɃɀȺȆȱǟ ȼƭǠȹȀǣ ƘȒƠ.  

ǯ - ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȯǠȢȉǕ ǾɆȦȺǩ ǦǶȲȎȵ:  

 -ǧǠǤȲȖȱǟ ǦȅǟǿǻÜ  

 -ȯǠȢȉɊȱ ǦɆȺȪǪȱǟ ǧǠȦȲƫǟ ȜƤÜ  

 - ǦǤȩǟȀȵǦƭƎƫǟ ȸȭǠȵɉǟ.

ǻ - ƃɇǟ ȳǠȚȺȱǟ ȴɆȚȺǩ ǦǶȲȎȵ:  

 -ǧǠȵɀȲȞƫǟ ȳǠȚȹ ǥǿǟǻǙÜ

 -ǦɆȱɇǟ ǧǠɆȲȶȞȱǟ ȀɅɀȖǩÜ  

 -ƙȭȀǪȊƫǟ ǧǟǿɀǩǠȥ ƘȒƠÜ  

 -ƙȦșɀƫǟ Ǣǩǟȿǿ ȤȊȭ ȜǤȕ.  

ȿ-  ǦɅǿǠǲǪȱǟ ǧǠȩɎȞȱǟ ǦǶȲȎȵ:  

 -ǦɅǿǠǲǪȱǟ ǧǠȅǟǿǼȱǟÜ  

 -ƙȭȀǪȊƫǟ Ȝȵ ǧǠɆȩǠȦǩɍǟÜ  

 -ǧǠǤȲȖȱǟ ǦȞǣǠǪȵ ƘȒƠÜ  

Ƀ-    ǦǤȅǠǂǟȿ ǦɆȱǠƫǟ ǦǶȲȎȵ:  

țȿȀȥ ǦǭɎǭ ƂǙ ǦǶȲȎƫǟ ȻǾȽ ȴȆȪȺǩ ȿ:  

ǦɆȱǠƫǟ ǦǶȲȎȵ  : ǧǠǣǠȆƩǟ ȿ ǦɅǿǠƨǟ ǧǠøǣǠȆøƩǟ ǦǤȩǟȀȵ ȿ ǦȺɅȂƪǟ ǧǠǣǠȆǵ ǦȞǣǠǪƞ țȀȦȱǟ ǟǾȽ ȳɀȪɅ

øȱǟ ǧǠȹɀǞȵ Ȝȑȿ ȿ ǦɆȮøȺǤȱǟȶøȭ ƘøøȎøȪȱǟ ɁǼøƫǟ ɂȲȝ ǦøȺɅȂǺǠ  ƙǣ ǧǠǣǿǠȒƫǟ ǦȞǣǠǪƞ ȳɀȪɅ

ȱǟ ȿ ǦɆȮȺǤȱǟ ǧǠǣǠȆƩǟ ƘȢȱǟ ƙȹǟɀȪȱǟ Ȝȑȿ ȿ ǦɅǿǠǲǪǦɅȂȭȀȵÜ  

ǦɆȹǟȂɆƫǟ ǦǶȲȎȵ :ǦɅɀȺøȆȱǟ ǦɆȹǟȂøɆƫǟ Ȝøȑɀǣ ȳɀøȪǩ ɍȿǼǱ Ȝøȑȿ ȿ ǦøȆøȅǘȶøȲȱ  ȿ ǥǻǠøɆȪȱ

ǦȆȅǘƫǟ ȓǠȊȹ ǦȲȍɀǵÜ  

ȯɎȢǪȅɍǟ ǦǶȲȎȵ :øǣ țȀȦȱǟ ǟǾȽ ȳɀȪɅ:

-ǦǤȅǠǂǟ ǧǠɆȱǓ ǦǤȩǟȀȵ ȿ ȜȑȿÜ  
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-ǟȀȵɆǣǠȆƩǟ ǧǠǣǠǪȮȱǟ ǦǤȩɃȂȭȀƫǟ ƘɆȆǪȱǟ ȳǠȚȺǣ ǦȍǠƪǟ ǦÜ  

-ǠǣǠȆƩǟ ǧǠȪȦȹ ƇɀȪǩ ȿ ȀɅǼȪǩÜǧ  

-ǠǪȵɃȂȭȀȵ ƘȢȱǟ ƑɅȀȒȱǟ ȓǠȊȺȱǟ ǦȞǣÜ

- ɃɀȺȆȱǟ ǻȀƨǟ ǦȞǣǠǪȵ) ȷɀǣȂȱǟ Û ȷȂǺƫǟ.(

Ȼ- ǦȵǠȞȱǟ ȷȿǘȊȱǟ ǦǶȲȎȵ

 -ǝǠȅɀȱǠǣ ȳǠȶǪȽɍǟǦȆȅǘƫǠǣ ȰȶȞȱǟ ƘɆȆǪȱ ǦȵȁɎȱǟ ȰÜ  

 -ȰȶȞȱǟ ȳȁǟɀȱȿ ǧɍɇǟ ƘȥɀǩÜ  

 -ȰȶȞȱǟ ǧǠɆȱǟȿ ǧǟȿǻɉǟ ǒǟȀȉ ǧǠȎȩǠȺȵ ƃɀǩ.  

ȜɅȁɀǪȱǟ ǦȆȅǘȵ ȀɅǼȵ

ǦɆȹɀȹǠȪȱǟ ȷȿǘȊȱǠǣ ȤȲȮƫǟ

ȯǠȎǩɍǠǣ ȤȲȮƫǟ

ɉǠǣ ȤȲȮƫǟȸȵ

ǦɅȀɅǼƫǟ ǦǤǩǠȭ

ɉǠǣ ȤȲȮƫǟɄȲǹǟǼȱǟ ȸȵ

 ǧǠɆȺȪǩ ȴȆȩ

ǒǠǣȀȾȮȱǟ

 ǧǠɆȺȪǩ ȴȆȩ
ȁǠȢȱǟ

 ǧǠȅǟǿǻ ȴȆȩ
 ȿ ǾɆȦȺǪȱǟȯǠȢȉǕ

 ǧǠȩɎȞȱǟ ȴȆȩ

ǦɅǿǠǲǪȱǟ

 ȰȮȊȱǟ3 -1 : ǦɅȀɅǼƫ ɄȶɆȚȺǪȱǟ ȰȮɆƬǟ ȁǠȢȲȹɀȅ.
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ǿǼȎƫǟ :ȁǠȢȲȹɀȅ țȀȥ ǡȀȢȲȱ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȆȅǘȵ  

ƆǠǮȱǟ ǬǶǤƫǟ : ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ȰɆȲƠȿ Ǧȅǟǿǻ.  

   ǼȪȱ  ȰɆȲƠ ƂǙ ǬǶǤƫǟ ǟǾȽ Ž ȧȀȖǪȱǟ Ź ǭɀȱǟǥȀǪȦȱǟ ȸȝ ǦɆȱǠƫǟ ȨǝǠ 2013ȿ2014  ǧǠɆȹǟȂɆƫǟ Ž ǦȲǮȶǪƫǟȿ

ǦɆǤȅǠǂǟǰǝǠǪȺȱǟ ǧǠǣǠȆǵ ȯȿǟǼǱ Û.  

ȯȿɉǟ ǢȲȖƫǟ : Ǧȅǟǿǻ ȿǟ ȰɆȲƠǦȆȅǘȶȲȱ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫ  

1.ǦɆȱǠƫǟ ǢȆȺȱǟ Ǧȅǟǿǻ:

 ȴȩǿ ȯȿǼǱ:3  -1  : ǥȀǪȥ ȁǠȢȲȹɀȅ ǦȆȅǘƫ ǦɆȱǠƫǟ ǢȆȺȱǟ2014.2013.  

ȺȱǟøøøøøøøøøøøøøøøǢȆ

 ǧǟɀȺøøøøøȆȱǟ  

20132014
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ȫɎȾǪȅǟǥǿȿǼȱǟ/ǥǿȿǼȱǟ ǯǠǪȹǙ%90.51103.47%

 ȯɎȢǪȅɎȱ ǦȥǠȒƫǟ ǦȶɆȪȱǟ/ǯǠǪȹǙ ǥǿȿǼȱǟ9.5%3.49%

 ƙȵǼǺǪȆƫǟ ȤɅǿǠȎȵ/ ǥǿȿǼȱǟ ǯǠǪȹǙ12.73%12.16%

 ǥǿȿǼȲȱ ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ/ ȤɅǿǠȎȵ

ƙȵǼǺǪȆȵ  

4.55%262.8%

ǟǦɅǻǠȞȱǟ ǧǠȕǠȊȺȱ/ǦɅǻǠȞȱǟ ǧǠȕǠȊȺȱǟ țɀȶƭ99.52%13.89%

ǯǠǪȹǙ ǥǿȿǼȱǟ/ ȯɀȍɉǟ țɀȶƭ33.5%31.52%

 ǥǿȿǼȲȱ ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ/ ȯɀȍɉǟ țɀȶƭ0.19%10.08-%

                             ǿǼȎƫǟ :ǦǤȱǠȖȱǟ ǻǟǼȝǙ ȸȵ  ȨǵɎƫǟ ǰǝǠǪȹ ɂȲȝ ǒǠȺǣ1,2,3.  

 ȴȩǿ ȰȮȊȱǟ :3-2 :ƆǠɆǣ ɂǶȺȵ ɀɅ ǦȺȆȱ ǦɆȱǠƫǟ ǢȆȺȱǟ Ǵȑ2014.2013  
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                             ǿǼȎƫǟ : ǦǤȱǠȖȱǟ ǻǟǼȝǙ ȸȵ  

2 ı  ǦɆȱǠƫǟ ǢȆȺȱǟ ȰɆȲƠ:  

 ȯȿǟǼƨǟȿ ɂǶȺƫǟ ȯɎǹ ȸȵ ȘǵɎȹ ƔȺȆȱ ǦɆȱǠƫǟ ǢȆȺȱǟ ȷǕ2013  ȿ2014  ȀȶǪȆȵ ǡǾǣǾǩ Ž  

  ǦǤȆȹ ǦǤȆȹ ȷǕ ǼƱ  ǬɆǵȫɎȾǪȅǟ  ɂȲȝ ǥǿȿǼȱǟǯǠǪȹǙ  ǦȺȆȱ ǦǤȆȺȱǠǣ ȀȢȍǕ ǥǿȿǼȱǟ2013  ǦȹǿǠȪȵ

 ǦǤȆȺǣ2014  ǦȺȆȱ ǦǤȆȺȱǠǣ ȫɎȾǪȅɍǟ ǥǻǠɅȁ ȸȝ ǰǩǠȹ ȧǿǠȦȱǟ ǟǾȽȿ2014  

ǦȶɆȪȲȱ  ǦǤȆȺȱǠǣ ǠȵǕ  ɂȲȝ ȯɎȢǪȅɎȱ ǦȥǠȒƫǟǯǠǪȹǙ   ȘǵɎȺȥ ǥǿȿǼȱǟ ȸȵ ǦǤȆȺȱǟ  ȜǱǟȀǩ9.5 ĕ  ƂǙ

3.49 ĕ  ǦȺȆȱ ǦǤȆȺȱǠǣ2014 ƫǟ ǦȶɆȪȱǟ ȏǠȦƳɍ ǻɀȞɅ ȧǿǠȦȱǟ ǟǾȽ ȿ ǦȺȆȱ ǦǤȆȺȱǠǣ ȯɎȢǪȅɍ ǦȥǠȒ

2014 ǡǠǤȅǕ ǥǼȞȱ Ȭȱǽȿ ǠȾɆȲȝ țȁɀǩ Ɣȱǟ ȀȍǠȺȞȱǟ ȜɆƤ ǦɆȖȢǪȱ ǦɆȥǠȭ Ƙȡ ǦȥǠȒƫǟ ǦȶɆȪȱǟ ȷǕ ɃǕ

 ȜɅǿǠȊƫǟ ȐȞǣ ȁǠƱǟ ȸȝ ȤȩɀǪȱǟ ǠȾȺɆǣ ȸȵ)ǸȆȦȱǟ ( Ȁǹɇǟ ǠȾȒȞǣ Ž ǦɆȺȪǪȱǟ ȰȭǠȊȶȲȱ ȏȀȞǪȱǟȿ.

 ƙȵǼǺǪȆƫǟ ȤɅǿǠȎȵ ǦǤȆȹ ȌƸ ǠȶɆȥ ǠȵǕ ɂȲȝǯǠǪȹǙ  ƙǪȺȆȱǟ ƙǣǠȵ ȰɆǞȑ ǼǱ ȧǿǠȥ ȫǠȺȽ ǥǿȿǼȱǟ

 ǡ ǿǼȪɅ0.57  ɀȽ ȧǿǠȦȱǟ ǟǾȽȿ ǦȺȆȱ ǦǤȆȺȱǠǣ ƙȵǼǺǪȆƫǟ ȤɅǿǠȎȵ Ž ǥǻǠɅȂȱǟ ƂǙ2014.
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 ƙǪȺȆȱǟ ƙǣ ƘǤȮȱǟ ȧǿǠȦȱǟ ȘǵɎȺȥ ƙȵǼǺǪȆƫǟ ȤɅǿǠȎȵ ɂȲȝ ǥǿȿǼȲȱ ǦɆȥǠȎȱǟ ǦǲɆǪȺȱǟ ȌƸ ǠȶɆȥȿ

  ǦǤȆȹ ȸȵ262.80ĕ  ǦȺȆȱ2014 ƘǤȮȱǟ ȧǿǠȦȲȱ ǻɀȞɅ ǟǾȽȿ ƙǪȺȆȱǟ ƙǣǠȵ ǦɆȥǠȎȱǟ ǥǿȿǼȱǟ ǦǲɆǪȺȱ 

.

 ȗɀǶȲȵ ǼǱ ȏǠȦƳǟ ȘǵɎȹ  ǦɅǻǠȞȱǟ ǧǠȕǠȊȺȱǟ ǰǩǠȹ țɀȶƭ ɂȲȝ ǦɅǻǠȞȱǟ ǧǠȕǠȊȺȱǟ ǦǤȆȺȱ ǦǤȆȺȱǠǣ

 ƙǪȺȆȱǟ ƙǣ

 ȯ ǦǤȆȺȱǠǣȿǯǠǪȹǙ  țɀȶƭ ɂȲȝ ǥǿȿǼȱǟȯɀȍɉǟ  ǴȑɀǩȷǕ  ǟǾȽȿ ƙǪȺȆȱǟ ȯɎǹ ƙǪǣǿǠȪǪȵ ƙǪǤȆȹ

 ǥǿȿǼȱǟ ǯǠǪȹǙ ǼɆȱɀǩ ɂȲȝ ȯɀȍɉǟ ǥǿǼȩ ɁǼȵ ƂǙ ǻɀȞɅ .

ǠȵǕ  ǦǲɆǪȺȲȱ ǦǤȆȺȱǠǣǥǿȿǼȲȱ ǦɆȥǠȎȱǟ ȍɉǟ țɀƭ ɂȲȝ ȯɀ ȸȵ ƙǪȺȆȱǟ ƙǣ ƘǤȮȱǟ ȧǿǠȥ ȘǵɎȹ0.19 

 ǦǤȆȺȱǠǣ2013 ƂǙ 10.08-  ǦǤȆȺȱǠǣ2014 ȩ ǿɀȽǼǪȱ ȜǱǟǿ ǟǾȽȿȲȝ ǠőǿǼȩ ȳǼȝȿ ȯɀȍɉǟ ǦȶɆ ɂ

ȰȶƠ  ȤɆȱǠȮǪȱǟ.

        Ž ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ȷǕ ȘǵɎȹ  ƘǹǕ Žȿȵ țǠȦǩǿǟ Ž ǦȆȅǘȶȲȱ ȀȶǪȆƫǟ ȸȆǶǪȱǟ ɂȲȝ Ǧȱɍǻ ȀȶǪȆ

ȯǠȶȞǪȅǟ  ǠȽǻǿǟɀȵ) ǥǒǠȦȭȯǠȶȞǪȅǟ  ǻǿǟɀƫǟ ( ȸȆǵȿ ȓǠȊȺȱǟ Ȝȅɀǩȿ ǦȆȅǘƫǟ ƘɆȆǩ Ž ȸȆǶǪȱǟ ȬȱǾȭȿ

Ǡȵ ǟǾȽȿ ǠőǟǿǟȀȩ Ž ȴȮǶǪȱǟ  ȁǠƱɋǟ Ž ǥǒǠȦȮȱǟ ȼɆȲȝ ȯǼǩ ǼɆȝǟɀƫǟ ȳǟȀǪǵǠǣ) ȁǠƱɍǟ ǼɆȝǟɀȵ ( ǥǻɀƨǠǣȿ ǥǻǼǂǟ

 ǦǣɀȲȖƫǟ) ǦɆȝɀȺȱǟ (ȪǤǩ  ȸȆǶǪȱǟ ǟǾȽ ȴȡǿȿ ȼȹǕ ɍǙ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ɂ ǦȒȦǺȺȵ ɍ  ȁǠƱɍǟ ǥǒǠȦȭ ȄȮȞǩƔȱǟ 

 ǦȆȅǘƫǟ Ǡŏ ȂɆȶǪǩȜǱǟǿ ǟǾȽȿ Û ǻǠȶǪȝɍ Ǖ Ǡƞ ǦȱȿǼȱǟ ɂȲȝ ǠȾȲɅɀƢ Ž ǦȆȅǘƫǟǠȾɆȥ Ǝȭɉǟ ȴȽǠȆƫǟ ǠŒ  ǬɆǵ Û

 ǻǠƶǙ Ž ǧǠǣɀȞȍ ȼǱǟɀǩȱǟǧɎɅɀȶǪ ǟȱǦȺȽǟȀȱǟ ǦɆȱǠƫǟ ȣȿȀȚȱǟ Ȱș Ž ɃǿǠȶǮǪȅɍǟ ǠȾƭǠȹȀǣ ǼɆȆǲǪȱ ǦȵȁɎ.    

.

 ǧǠǵǟȀǪȩǟ ȐȞǣ ƂǙ ȧȀȖǪȹ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ȨɆȪǶǪȱȿɄȲɅ Ǡȶȭ :  

 ǦȲȵǠȊȱǟ ǥǻɀƨǟ ǥǿǟǻǙ ȨɆǤȖǩ.

 ȰȶȞȱǟ ǥɀȩ ǦɆǱǠǪȹǙ ǥǻǠɅȁ ǥȀȉǠǤƫǟ.

 ǦɆȱǠƫǟ ǥǿǟǻɋǟ ƙȆƠ.

 ǻǟɀƫǟ ȴɆȝǼǩȿ ǻǟɀƫǟ ǦȦȲȮǩ ȐɆȦơ.

 ǦȆȅǘƫǟ ȯɀȍǕ ɂȲȝ ȗǠȦƩǟ.
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 ɁȀǹɉǟ ǦɆȥǠȑɋǟ ȤɆȱǠȮǪȱǟ ȐɆȦơ.

 ƙȲȵǠȞȱǟ ǢɅǿǼǩǧǟǿǠȾƫǟȿ Û ȼǱɀǪȱǟ Û Ʉȝɀȱǟȿ ȫǟǿǻɋǟ ǬɆǵ ȸȵ Ȝȅǟȿ ȧǠȖȹ ɂȲȝ ǦȆȅǘƫǠǣ.

 ǦȆȅǘƫǟ ǦȥǠȪǭȿ ȰȶȞȱǟ ǷǠȺȵ ǦǞɆő.

Ȧȱǟ ǥǿǟǻɋǟ ǦȆȅǘȶȲȱ ǦɅȀȊǤȱǟ ǻǿǟɀȶȲȱ ǦȱǠȞ: ǦȆȅǘƫǟ Ž ǳǠƱ ȃǠȅǟ ɀȽ ɃȀȊǤȱǟ ǻǿɀƫǟ ȷǕ ȸȵ ǠȩɎȖȹǟ

 ȼȱ ǦȍǠƪǟ ǦɅǠȺȝ ȸȵ ǼǣɎȥ.

 ǦȲȵǠȊȱǟ ǥǻɀƨǟ ǥǟǻɋ ǧǠȵɀȲȞȵ ȳǠȚȹ ȄɆȅǖǩ.

 ǧǟǿǠȶǮǪȅɍǟ ȜɅɀȺǩ ǠőǠȕǠȊȹ ȜɆȅɀǩ ȿ.

 ǦȱȿǼȱǟ Ƙȡ ȰɅɀƢ ǿǻǠȎȵ ɂȲȝ ǬǶǤȱǟ.

 ƆǠǮȱǟ ǢȲȖƫǟ : ȧǠȥǕ ǦȆȅǘȶȲȱ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ƙȆƠ  

 ǠȾȺȵ ǦɆȲǤȪǪȆȵ ȧǠȥǕ Ȝȑɀǣ Ȭȱǽȿ ǦɆȱǠƫǟ ǠȾǪɅǻȿǻȀȵ  ƙȆǶǪȱ ǥǼȽǠǱ ȁǠȢȲȹɀȅ ǦȆȅǘȵ ɂȞȆǩ:  

Ɏȱ ȁǠȢȲȹɀȅ ɂȞȆǩǿǠȶǮǪȅ  ȯǠȎǩɍǟȿ ǨȹȀǪȹɍǟ ȯǠƭ ŽȣǠɆȱɉǠǣ ǦɅȀȎǤȱǟ.

 ȂȭȀȵ ǢȹǠǱ ƂǙ ɄȶȲȞȱǟ ǬǶǤȱǟȿ ƃǠȞȱǟ ȴɆȲȞǪȱǟ ǥǿǟȁɀȱ ǦȞǣǠǩ ǬƜ ȂȭǟȀȵ Ȝȑȿ ǬǶǤȱǟ

 ǴǝǠȦȎȱǟ ǯǠǪȹǙ ȯǠƭ Ž ǦȍǠǹ ǧǟƎƪǟ ȰɅǼǤǩȿ ǧǟǿǠȕɋǟ ȸɅɀȮǩ ȯǠƭ Ž ȁǠȢȲȹɀȆȱ ȜǣǠǪȱǟ

ǼɅǼƨǟ ȯǠŎǟ ǟǾȽ Ž ǯǠȵǻǙ ȨɆȪǶǪȱ ǦɆȖȱɀȦȱǟ.

 ǯǠǪȹɋ ȁǠȢȲȹɀȅ ɂȞȆǩ ȧǠȥǓ ǦȺɆǲƬǟ ǧǠȖǂǟ Ž ǒǠǣȀȾȮȱǟ2018.

ǄǠɆƶǿǼǩ ǯǠǪȹɋǟ ǧǠȖǂ ɁƎȮȱǟ ǧǟȂɆȾƟ ȳɎɆǪȅǙ.

ǦƮǠȕ ȁǠȢȲȹɀȅ ɂȞȆǩ  ǦɆȆȶȊȱǟ ǳǟɀȱɉ ɄȲƮ ǯǠǪȹǙ ȨɆȪǶǪȱ.

 ǠőǟǿǠȶǮǪȅǟ ȨɆȪǶǪȱ ǦɆȱȿǻ ȧǟɀȅǕ ƂǙ ǒɀǲȲȱǟ.  

40%  ȸȵǯǠǪȹɋǟ ǥǻǼǲǪƫǟ ǧǠȩǠȖȱǟ ȸȵ ȷɀȮɆȅ  ǦȺȅ Ž2030    Û

 Ȝȵ  ǦǤǵǠȎȵ ǦɆȝǠȺȍ ǥǼȝǠȩ ǒǠȊȹǙǯǠȵǻǙ ɄƶǿǼǩ Ɨȕȿ  

ǒǠȊȹǙ ǦɆȆƽ ǧǠȖƮ100 % EPC  Ɨȕȿ.

 ǩ ǧǠȩǠȖȲȱ ǦɆƫǠȞȱǟ ȧɀȆȱǟ Ž ǼǱǟɀǥǻǼǲǪƫǟ ǧǠȩǠȖȱǟ ǧǟȂɆȾƟ ȿ ǥǻǼǲǪƫǟ  
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ǦƭƎƫǟ ȜɅǿǠȊƫǟȿ ǧǟǿǠȶǮǪȅɍǟ ȤɆȱǠȮǩ ǦɆȖȢǪȱ ɄǱǿǠƪǟ ȰɅɀȶǪȲȱ ȼǱɀǪȱǟ  ǦȺȅ2016 

 ǥǿȿȀȒȲȱ ɍǙ ȤɆșɀǪȱǟ ȳǼȝȿ.

 ƙǣ ǦȆȵǠƪǟ ǦǤǩȀƫǟ ȯɎǪǵǟ ɀȽȿ ɄǲɆǩǟȀǪȅɍǟ ǠȾȖȖƯ ȸȶȑ ǠȾȞȩɀȵ ȁǠȢȲȹɀȅ ǧǻǼǵ

 ȏɀǵ Ž ǒǠȭȀȊȱǟ ȔȅɀǪƫǟ ȐɆǣɉǟ ȀǶǤȱǟ.  

ȰȎȦȱǟ ǦƢǠǹ:  

  ǦȥȀȞȵ ȰǱǕ ȸȵ ÛǦȅǟǿǼȱǟ ȸȵ ǒɄȊǣ ɃȀȚȺȱǟ ǢȹǠƨǟ ȨɆǤȖǩ ȼɆȥ ǠȺȱȿǠǵ ɃǾȱǟȿ ȰȎȦȱǟ ǟǾȽ ȯɎǹ ȸȵ

 ɄȲɅ Ǡȵ ƙǤǩ ǦȅǟǿǼȱǟ ȻǾȽ ȯɎǹ ȸȵ ÛǦɆȱǠƫǟ ǢȆȺȱǟ ȯɎǹ ȸȵ ǦȅǟǿǼȱǟ ȰƮ ǦȆȅǘƫǟ ǦɅǻȿǻȀȵ :  

ǒǟǻɊȱ ȴɆɆȪǪȱǟȿ ȰɆȲǶǪȱǟ ȳǟǼȞȹǟ ǒɀȑ Ž ǦɆȱǠƫǟ ǦȍǠǹ ǧǟǿǟȀȩ ǽǠơǟ ȸȮƹ ɍ ǣ ƃǠƫǟ Ƙȡȿ ǦɆȱǠƫǟ ǧǟȀȉǘƫǠ

ǦɆȱǠƫǟ.

ÜǦȅǟǿǼȱǟ ȰƮ ǦȆȅǘƫǟ Ž ƃǠƫǟ ȃǠɆȪȱǟȿ ȴɆɆȪǪȱǠǣ ȳǠȶǪȽɍǟ ȳǼȝ

ÜǦɆǱǿǠƪǟ ȰɅɀȶǪȱǟ ǿǻǠȎȵ ȯǠƵǙȿ ÛǠőǠɆȲȶȝ ȰɅɀƢ Ž ƘǤȭ ȰȮȊǣ ǦȱȿǼȱǟ ɂȲȝ ǻǠȶǪȝɍǟ

ÜȰɆȲȩ ȻǼȱɀǩ ɃǾȱǟ ǼǝǠȞȱǟ ȷǕ ɍǙ ǧǟǿǠȶǮǪȅɍǟ ȴǲǵ Ǝȭ ȴȡǿ

 ǦȶɆȪȱǟ ȳɀȾȦȵ ǡǠɆȡÜǦȅǟǿǼȱǟ ȰƮ ǦȆȅǘƫǟ Ž ȷȁǟɀǪƫǟ ǒǟǻɉǟ ǦȩǠȖǣȿ ǦɅǻǠȎǪȩɍǟ

ÜǧǠȵɀȲȞƫǟ ǦȶȚȹǕȿ ǠɆǱɀȱɀȺȮǪȱǟ Ž ȴȮǶǪȱǟ ȳǼȝ

ȤɆȱǠȮǪȱǟ ȐɆȦơȿ ǼǝǠȞȱǟ ȿǕ ǴǣȀȱǟ ȴɆȚȞǩ Ž ǦȲǮȶǪƫǟ ȣǟǼȽɉǟ ȨɆȪǶǪǣ ȳǠȶǪȽɍǟ ȳǼȝ,
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       ǠȾǪɅǻȿǻȀȵ ȴɆȚȞǩ ǢȲȖǪɅ  ǠȾǪɅǿǟȀȶǪȅɍ ǦȆȅǘƫǟ ȷǠȶȑ ȷǙƂȿɉǟ ǦǱǿǼȱǠǣ Û  ɃǾȱǟ ǿɀȖǩ Ȝȵȿ

 ǠȺǪȩȿ Ž ǻǠȎǪȩɍǟ ȻǼȾȊɅ ǦȶɆȪȱǟ ȨȲǹ ɀȽȿ ǦɅǻȿǻȀȶȲȱ ǼɅǼǱ ȣǻǟȀȵ ǿɀȾș ƂǙ ɁǻǕ ǟǾȽ ǴǤȍǕ ɃǾȱǟ ȿ

 ȸȵ ȄǱǟɀȽÛ ɁƎȮȱǟ ǥȀȍǠȞƫǟ ǧǠȆȅǘƫǟ ȰȮɆȽȿ ǦɆȺǣ ǦǶȍ ȸȝ ƎȞɅ ǧǠǣ ɃǾȱǟ ǼɅǼƨǟ ȳɀȾȦƫǟ ǟǾȽ

ǒǠȪǤȱǟ ǦȆȅǘȶȲȱ ȸȶȒɅ ǠȒɅǕ ǴǤȍǕȿ ǠȽƘɆȆǩ ǦȵɎȅȿ  ǦȆȅǘƫǟ.  

ȿƎǪȞǩ  ȿ ȴȮǶǪȱǟ ȷǕ ǽǙ ǦȵǠȽ ǥȿȀǭ ȀȑǠƩǟ ǠȺǪȩȿ Ž ǧǠȵɀȲȞƫǟ ǥǻɀǱȯɎȢǪȅɍǟ  ǄǠǵǠǣǿǕ ȨȪƷ ǠƬ ǼɆƨǟ

 ǦȍǠǹȿ ǦɆȱǠƫǟ ȀɅǿǠȪǪȱǟ ǢȞȲǩȿ Û ǦȆȅǘƫǟ ǦɅǿǟȀȶǪȅǟȿ ǒǠȪǤȱ ȷǠȶȑȿ ǦɆȲǤȪǪȆƫǟ ȔȖǺȲȱ ǄǠǵǠƱȿ ƗǤǩ Ȝȵ

ȅǠǂǟ ȳǠȚȺȱǟ ǄɍǠȞȥȿ ǄǠȵǠȽ Ǆǟǿȿǻ ƃǠƫǟ Ƒ ǥȂȽǠǱ ǧǠȵɀȲȞƞ ǿǟȀȪȱǟ ǽǠƳǙ ǧǠɅɀǪȆȵ ȤȲǪƯ ǼɅȿȂǩ Ž ȰǮȶǪɅ

 ǢȅǠȺƫǟ Ǩȩɀȱǟ Ž ǦȪɆȩǻȿ ǦǶɆǶȍȿ.  

      Ǡȵ ǒɀȑ ɂȲȝȿ  ȸȝ ǦǣǠǱɋǟ ǠȺȱȿǠǵ ǻǿȿǦɆȱǠȮȉǙ ǿǠȶǮǪȅɍǟ ǦɅǻȿǻȀƫǟ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ž Û

 Ź ǠȽǼɆȆǲǪȱȿǿǠɆǪǹǟ ɀȅ țȀȥ ǡȀȢȲȱ ȁǠȢȱǟȿ ǒǠǣȀȾȮȱǟ ȜɅȁɀǩ ǦȆȅǘȵǦɆȪɆǤȖǪȱǟ ǦȅǟǿǼȱǠǣ ȳǠɆȪȲȱ ȁǠȢȲȹ ȸȵÛ

Ȟȵ ȰǱǕȍǠƪǟȿ ǦȵǠȞȱǟ ǰǝǠǪȺȱǟ ȸȵ Ǧȝɀȶƭ ƂǙ ȰȍɀǪȱǟ ȴǪɆȱ ǦɆȱǠƫǟ ǠȾǪɅǻȿǻȀȵ ǦȥȀ ǧǠɆȍɀǪȱǟ ȐȞǣ ƇǼȪǩȿ Ǧ

ǟǠȾȺȵ ǼɆȦǪȆǩ ȷǕ ǦȆȅǘȶȲȱ ȸȮƹ Ɣȱ .  

 Ź ǬǶǤȱǟ ȯɎǹ ȸȵ ȰȭǠȊƫǟ ȻǾȽ ǦƨǠȞƫȿǙǧǠɆȑȀȦȱǟ ǿǠǤǪǹ ǥǠȺǤǪƫǟ  ɄȲɅ Ǡȶȭ:  

ƎǪȞǩ  ǠȾɆȲȝ ǄǟǿǠɆȞȵ ȿǕ ǄǠȅǠɆȪȵ ǦɅǻȿǻȀƫǟ ǦɅǻȿǻȀƫǟ ȸȵ Ȱȭ ǢȆȹ ǦȖȅǟɀǣ Ȭȱǽȿ ǦȆȅǘƫǟ ǦȖȊȹǕ ǦɆȱǠȞȥ

 ǠȺɆȖȞǩ ǢȆȺȱǟ ȻǾȽȿ ǦɅǻǠȎǪȩɍǟ ǦɅǻȿǻȀƫǟȿ ǦɆȱǠƫǟ ǦȢɆȍ ȸȝ ǥȀȮȥ  ǠȾǪȖȊȹǕ ǦɆȱǠȞȥ ɁǼȵ ȸȝȿ ǦȆȅǘƫǟ

ǦȦȲǪǺƫǟ. 

 ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ž ǿǠȶǮǪȅɎȱ ǢȲȖǪɅȯɎȢǪȅɍǟ ȿ ȴȮǶǪȱǟ  ǦɅǠȢǣ Ȭȱǽȿ ǦɅȀȊǤȱǟ ǻǿǟɀȶȲȱ ǼɆƨǟ

 ǠȾǪɅǻȿǻȀȵ ƙȆƠȿ ǠȾȥǟǼȽǕ ȨɆȪƠǠȾǪɅǿǟȀȶǪȅǟ ȷǠȶȒȱ Ǽǣɍ ȿ ȸȵ Ȁȥɀǩ  ȿ ǥƎƪǟǧǠɆȹǠȮȵɋǟ  .

 ǬǶǤȱǟ ǰǝǠǪȹ:  

       ǦȱȿǠƮ ƎǪȞǩ Ɣȱǟ ǦɆȪɆǤȖǪȱǟ ǦȅǟǿǼȱǟ ȯɎǹ ȸȵ ǒȂƨǟ ȸȵ ǠȾɆȲȝ ȰȎǶǪƫǟ ȴɆȽǠȦƫǟ ȴȽǕ ȓǠȪȅɋ ǠȺȵ

 ǧǠȆȅǘƫǟ ɁǼǵǙ ɂȲȝ ɃȀȚȺȱǟǦɆȵɀȶȞȱǟ  ɄȲɅ ǠȶɆȥ ǠȾɆȲȝ ȰȎǶǪƫǟ ǦɆȪɆǤȖǪȱǟ ǦȅǟǿǼȱǟ ǰǝǠǪȹ ȴȽǕ ȁǠƶǙ ȸȮƹ

:
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 ǠȾȲɅɀƢ Ž ǦȆȅǘƫǟ ǼȶǪȞǩ ǦȱȿǼȱǟ ɂȲȝ ǦȍǿɀǤȲȱ ǠȽǘƨ ȳǼȝȿ Û ǠȾɆȥ Ǝȭɉǟ ȴȽǠȆƫǟ ǠŒǕ Ǡƞ ǡǠɆȢȱ

 ǠȾȞȵ ȰȵǠȞǪȱǟ ǦȥǠȪǭ.

 ȳǼȝǦɆȱɎȪǪȅǟ  ȯǠƫǟ ȃǕǿ ȸȵ ǠȾȲȶƭ ȷǕ ȘǵɎɅ ǽǙ Û ǦȍǠƪǟ ȯǟɀȵɉǟ ǦɆǵǠȹ ȸȵ ǦȆȅǘƫǟ Û

 ȳɉǟ ǦȆȅǘƫǠǣ ǦȍǠƪǟ ȯǟɀȵɉǟ Ž ǠȾƭǻ ǦǲɆǪȹ ǦɆǤȅǠǂǟ ǦɆȹǟȂɆƫǟ Ž ȳȿǼȞȵ ǧǠȕǠɆǪǵɍǟ ȳǼȝȿ

ǦɆȹǟȂɆƫǟ Ž ǳǠǣǿɉǟ ȜɅȁɀǩ.

 ȳǼȝ ȴǪɅ ǠƴǙȿ ǦɆȶȲȞȱǟ ǦɆǲȾȺȶȲȱ ǄǠȪȥȿ ǦɆȱǠƫǟ ǧǟǿǟȀȪȱǟ ǽǠơǟ ɂȲȝ ǦȆȅǘƫǟ ǥǿǼȪȱǟǠȽǽǠơǟ  ǄǠȪȥȿ

 ǢɆȱǠȅɉǩȿȀȱǟ ȯǠȶȝɉǟ Û ǥƎƪǟ ȰǮȵ ǦɅǼɆȲȪǪȱǟ ǢɆȱǠȅɉǟ ɂȲȝ ȄɆȱȿ Û ɄȎǺȊȱǟ ȴȮƩǟȿ ǦɆȺɆ

 ƃǠƫǟ ȰɆȲǶǪȱǟȿ ǦǮɅǼƩǟ.

 ǦȅǟǿǼȱǟ ȰƮ ǦȆȅǘƫǟȿ ȳǠȝ ȰȮȊǣ ǦɅȀǝǟȂƨǟ ǧǠȆȅǘƫǟ ǦǤȭǟɀȵ ȳǼȝ ǧǟǿɀȖǪȲȱ ȋǠǹ ȰȮȊǣ

 ǦȲȍǠƩǟ ǦɅǻǠȎǪȩɍǟ.

 ȴȡǿȯǠȪǪȹǟ  ȔȖǺƫǟ ǻǠȎǪȩɍǟ ȸȵ ǦɅȀǝǟȂƨǟ ǧǠȆȅǘƫǟ ƂǙǻǠȎǪȩǟ  ȼǱǟɀǩ Ǩȱǟȁɍ ǠŒǕ ɍǙ Û ȧɀȆȱǟ

 ƑȅǠǂǟ ƃǠƫǟ ȳǠȚȺȱǟ Ž ȴȮǶǪȱǟ Ž ǦǣɀȞȍ.

 ǧǟȀȉǘƫǟ ȳǟǼǺǪȅǟ ǡǠɆȢȱ ǦǲɆǪȹ ǦȆȅǘȶȲȱ ƃǠƫǟ Ȝȑɀȱǟ ȰɆȲƠ ǦǣɀȞȍ ǦɆȱǠƫǟ ǢȆȺȱǟȿ.

 ȰɆȲȪǪȱǟ Ź ȻǾɆȦȺǪȱ ȳȁɎȱǟ Ǩȩɀȱǟ ǬɆǵ ȸȵȿ ȻǼɆȪȞǩȿ ȼȶǲǵ ǬɆǵ ȸȵ țȿȀȊƫǟ ȷǖȉ ȸȵ

 ȰǝǠȅɀȱǟ ȌɆȎơȿȬȱǾȱ ǦɆȥǠȮȱǟ ȵ ȷǠȭ ǬɆǵÛȱ ȀȮǤȵ ȔȖƯ Ȝȑȿ ȏȿȀȦƫǟ ȸǾɆȦȺǪ.  

 ǧǠɆȍɀǪȱǟ:  

 ǦȪǣǠȆȱǟ ǠȺǪȅǟǿǻ ȯɎǹ ȸȵ ǧǠǵǟȀǪȩɍǟ ȐȞǣ ƂǙ ǠȺȲȍɀǩ ƃǠǪȱǠȭ:  

 ȼȹɉ ǦɆǶȍȿ ǦȪɆȩǼȱǟ ǧǠȵɀȲȞƫǟȿ ǧǠȹǠɆǤȱǟ ǒǠȖȝǙ ǦȱȿǠƮ ǦȆȅǘȶȲȱ ɄȪɆȪƩǟ ƃǠƫǟ Ȝȑɀȱǟ ǦȥȀȞƫ ɃǿȿȀȑ

.

 ȸȝ ǻǠȞǪǣɍǟ Ž ǦɅǼɆȲȪǪȱǟ ǢɆȱǠȅɉǟ ȳǟǼǺǪȅǟ ǻǠȶǪȝǟȿ Û ǦȆȅǘȶȲȱ ƃǠƫǟ Ȝȑɀȱǟ ȰɆȲƠ ǢɆȱǠȅǕ ɂȲȝ

 ȧɀȆȱǟ ǻǠȎǪȩǟ ƂǙ ȔȖǺƫǟ ǻǠȎǪȩɍǟ ȸȵ ǨȱɀƠ Ǽȩ ȀǝǟȂƨǟ ȷǕ ȸȵ ǦȍǠǹȿ ǦǮɅǼƩǟ. 

 ǦȆȅǘƫǟ ȰɅɀƢ Ž ǦȱȿǼȱǟ ǿȿǻ ȸȵ ȰɆȲȪǪȱǟ ǦɆǱǿǠǹ ȰɅɀƢ ǿǻǠȎȵ ȸȝ ǬǶǤȱǟȿ ȧǟɀȅɉǟ Ž ǦȲǮȶǪƫǟȿ

Ž ǦɆȱǠƫǟ ȧǟɀȅɉǟ ǿȿǻ ȰɆȞȦǩ Ǣƶ ɃǕ ǦɆȱǠƫǟ  ǧǠȆȅǘƫǟ ȰɅɀƢ.
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 ǠȾɆȦșɀȵ ǦǞɆő Ǣƶ ǦɆȱǠƫǟ ǦȍǠǹ ǦȆȅǘƫǟ ɂȲȝ ȳǠȚȹ ɃǕ ȨɆǤȖǩ ȰǤȩ ȰǱǕ ȸȵ Û ȼǣ ȰȶȞȲȱ ȴȽǻǟǼȝǙȿ

 ǥǼɆȉǿ ǧǟǿǟȀȩ ǽǠơǟȿ ȰȒȥǕ ǦɅǻȿǻȀȵ ɂȲȝ ȯɀȎƩǟ.

 ǠȽǿȿǻ ǢȞȲǩ ȷǕ Ǣƶ ǠɆȲȞȱǟ ȃǿǟǼƫǟȿ ǼȽǠȞƫǟÛ ǧǠȞȵǠƨǟ ǼȪȞǣ ɎǮȵ Û ȯǠŎǟ Ž ǧǟǒǠȦȭ ȸɅɀȮǪȱ

 ǧǠɆȩǠȦǩǟ  ȷȿǠȞǩ ȀǝǟȂƨǟ Ž ǥǻɀǱɀƫǟ ɁƎȮȱǟ ǦȞǱǟȀƫǟȿ ǦǤȅǠǂǟ ǢǩǠȮȵ Ȝȵ ǧǟƎǹ ȯǻǠǤǩȿ.

ǻǠȎǪȩɍǟ ǢȹǟɀǱ ȤȲǪƯ Ž ǦɅǿǾǱ ǧǟƘȢǩ ǒǟȀǱǙ ǥǿȿȀȑ.

ǦɆǱɀȡǟǼɆǤȱǟ ǻɀȾƨǟ ȸȵ ƘǮȮȱǟ ȯǾǣ  ȸɅɀȮǪȱǠǣ ȨȲȞǪɅ ǠȶɆȥ  ȴȾȺɆȶȮǪȱ Û ǦɆȱǠƫǟ ȴǝǟɀȪȱǟ ɄȲȶȞǪȆȵ ȤȲǪǺƫ

Û ǥǼɅǼƨǟ ǦɆȞǱȀƫǟ ȻǾȽ ȴȾȥ ȸȵȊȱǟ ȸȵ ǼǶȲȱ ǦȥȀȞƫǟ ȌȪȹ ǟǾȭȿ Û ɃǿǾƨǟ ȯɀǶǪȱǟ ǟǾȽ ȸȝ ǰǩǠȺȱǟ Ȭ

 ǦǤǝǠȍ ǧǟǿǟȀȩ ǽǠơǟ ȷȿǻ ȯɀƠ Ɣȱǟȿ ǦɅǿǠȶǮǪȅɍǟ ǦɅǻȿǻȀƫǟ ȯɀǵ.

 ǬǶǤȱǟ ȧǠȥǓ:

 ȯǟȂɅ ɍ ƘǹǕ Žȿ ǬǶǤȱǟ ȸȵ ƘǮȮȱǟ ȼȵǠȵǕ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ž ǿǠȶǮǪȅɍǟ ǦɅǻȿǻȀƫǟ  ǦɆȱǠȮȉǙ țɀȑɀȵ

 ȬȱǾȱ ƘɆȢǪȱǟȿ ȰȶȞȱǟȿ ȼȱɎǹ ȸȵ ǦȥȀȞƫǟȿ ɄȶȲȞȱǟ ǬǶǤȱǟ ǒǟȀǭǙ ȰɆǤȅ Ž ǦɅǟǼǣ ǦȅǟǿǼȱǟ ȷɀȮǩ ȷǕ ƖȶǪȹ

 ǳǠǪȦȵ ǴȎǩ ǠȾȺȵ ȀȭǾȹ ȜɆȑǟɀƫ:  

 ǥȀǭǘƫǟ ȰȵǟɀȞȱǟ  ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ  ǦɅǻȿǻȀȵ ɂȲȝ.

 ǦɅǻȿǻȀƫǟ ȴɆɆȪǩ Ž ƑȅǠǂǟ ƃǠƫǟ ȳǠȚȺȱǟ ǿȿǻ.

 ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ž ǦɅǻȿǻȀƫǟȿ ȂɆȦǶǪȱǟ.

ȯǠȶȞǪȅǟ ǦɆƵǟ  ǠɆǱɀȱɀȺȮǪȱǟ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ Ȱǹǟǻ ƃǠƫǟ ƘȆǩ ȰɆȞȦǩ Ž.
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ǦȶǝǠȩ ȜǱǟȀƫǟ  

1 -  ǦɆǣȀȞȱǟ ǦȢȲȱǠǣ:  

 Û ȃɍɀȭ ǿǠɆǣǦȆȅǘȶȲȱ ƃǠƫǟ ƘɆȆǪȱǟ  ɀɆȹǻ ǦȞǤȖȱǟ ǿǟǻ Û.

 Û ȷȿȀǹǓ ȿ Ƀǿɀȹ ɃƘȪȉ ǿɀǪȭǼȱǟ ǿǠȶǮǪȅɍǟ ǥǿǟǻǙ ǦȺȅ Û ȜɅȁɀǪȱǟ ȿ ȀȊȺȲȱ ǥƘȆƫǟ ǿǟǻÛ

2012 /1433  Ȼ.

Û ǢɆǱ ȸǣ ȧȁǟȀȱǟ ǼǤȝ ǿɀǪȭǼȱǟǦȆȅǘƫǟ ƘɆȆǩ ȿ ǻǠȎǪȩǟ  ǦȺȅ Û ǦɆȞȵǠƨǟ ǧǠȝɀǤȖƫǟ ȷǟɀɅǻ Û

2002.

 Û ɃȀǺȍ Ȁȶȝ ǿɀǪȭǼȱǟǦȆȅǘƫǟ ǻǠȎǪȩǟ  ǦȺȅ Û ǦɆȞȵǠƨǟ ǧǠȝɀǤȖƫǟ ȷǟɀɅǻ Û2003.

 Û ǃǟ ǠȖȝ ǼƥǕ ǼǱǠȵ ǿɀǪȭǼȱǟǿǠȶǮǪȅɍǟ ǥǿǟǻǙ  Û ȷǠȶȝ ȷǻǿɉǟ Û ȜɅȁɀǪȱǟ ȿ ȀȊȺȲȱ ȼȵǠȅȿǕ ǿǟǻ Û

 ǦȺȅ2011 .

 Û ȷǟǻȀǵ ȀȽǠȕǿǠȶǮǪȅɍǟ ǧǠɆȅǠȅǕ  ǦȺȅ Û ȜɅȁɀǪȱǟ ȿ ȀȊȺȲȱ ȰǤȪǪȆƫǟ ǿǟǻ Û2012  /1434  Ȼ

 ȷȿǼȝ Ƀǻǟǻ ȀȍǠȹƘɆȆǪȱǟ ǦǤȩǟȀȵ ȿ ǧǠɆȺȪǩ Û  ȀǝǟȂƨǟ ǦȵǠȞȱǟ ǦɅǼȶǂǟ ǿǟǻ Û.

 Û ȷǠɆȦȅ ȴȅǠȪȲǣ ȸǣ ǦƫɀȞȱǟ ȧǠɆȅ Ž ǿǟȀȪȱǟ ǽǠơǟ ǦɆȲȶȝ ǼɆȉȀǩ ȿ ƃǠƫǟ ƑȅǠǂǟ ȳǠȚȺȱǟ¡)

ǵȿȀȕǕ ȻǟǿɀǪȭǻ Ǧı  ȻǿɀȊȺȵ Ƙȡ Û ȀǝǟȂƨǟ ǦȞȵǠǱ ( ǦȺȅ Û ȀǝǟȂƨǟ2010.

 Û ȷȿȀǹǓ ȿ ȰȎɆȥ ȁɀǤǹȯǠƫǟ ȃǕȀȱǟ Ž ǿǠȶǮǪȅɍǟ  Û ) ȄȹǠȆɆȱ ǥǻǠȾȉı    ǼɅǠȪȲǣ ȀȮǣ ɀǣǕ ǦȞȵǠǱ

 ǥǿɀȊȺȵ Ƙȡ ( Û ǥǼɆȲǤȱǟ2001 .

 ÛȻǼȹɀȉǠǣ ǦȪɆȥǿǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ Ž ȴȮǶǪȱǟ Ȱȵǟɀȝ  Û ) ƘǪȆǱǠȵ ǦȱǠȅǿı  Ƙȡ Û ȀǝǟȂƨǟ ǦȞȵǠǱ

 ǥǿɀȊȺȵ ( ǦȺȅ Û ȀǝǟȂƨǟ1997 .

 ÛȷȿȀǹǓ ȿ ȼȺɆȵǕ ǴɅǠȅɃȀȊǤȱǟ ȯǠƫǟ ȃǕȀȱǟ Ž ǿǠȶǮǪȅɍǟ  Û ) ȄȹǠȆɆȱ ǥǻǠȾȉı  ǼȞȅ ǦȞȵǠǱ

 ȻǿɀȊȺȵ Ƙȡ Û ǢȲǵǻ ( ǦȺȅ Û ȻǼɆȲǤȱǟ2011 .

 Û ȷȿȀǹǓ ȿ ǳǠǤȍ ȣǠȆȮȅ ȯǠȶȞȱǟ ǴɅȀȎǩ ǥȀȽǠș ȿ ǦɅǻǠȎǪȩɋǟ ǦɆȵɀȶȞȱǟ ǧǠȆȅǘƫǟ ǳɎȍǙ

ǟǿǻ ȜȵǧǿǠɆǩ ǦȱǠǵ Ǧȅ Û )ƘǪȆǱǠȵ ǦȱǠȅǿ -  ȻǿɀȊȺȵ Ƙȡ Û ǼɅǠȪȲǣ ȀȮǣ ɀǣǕ ǦȞȵǠǱ ( Û ȷǠȆȶȲǩ

2003/2004.
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 Û ǦȊǝǠȝ ɄǺɆȉǦȆȅǘƫǟ Ž ǦɅǻȿǻȀƫǟ ȿ ȂɆȦǶǪȱǟ  Û ) ƘǪȆǱǠȵ ǦȱǠȅǿı  Û ȻǟǿɀǪȭǼȱǟ ǦȅǿǼȵ

 ȻǿɀȊȺȵ Ƙȡ ( ǦȺȅ Û ȷǠȆȶȲǩ2010 /2011 .

 Û ȻǻɀȞȆȵ ǿǟǼȍ ȨɅȀȕ ǦɅǻǠȎǪȩɍǟ ǧǠǵɎȍɋǟ ǿǠȆȵ  ǧǠȆȅǘƫǟ ȯɎǹ ȸȵ ȀǝǟȂƨǟ Ž

ǦɅǻǠȎǪȩɍǟ ǦɆȵɀȶȞȱǟ ǥȀǪȦȱǟ1980 /2005 Û) Û ȻǼǹ ȸǣ ȤȅɀɅ ȸǣ ǦȞȵǠǱ Û ƘǪȆǱǠȵ ǦȱǠȅǿ

ȻǿɀȊȺȵ Ƙȡ ( ǦȺȅ Û ȀǝǟȂƨǟ2008 /2009.

Û ƙȵǟ ǼȶƮ ȇɀȮȝ  ǧǠȆȅǘȶȲȱ ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ɂȲȝ ǦɆȱȿǼȱǟ ǦɆǤȅǠǂǟ ƘɅǠȞƫǟ ȨɆǤȖǩ ȀǭǕ

 ǦɅȀǝǟȂƨǟ ǦɅǻǠȎǪȩɍǟ Û)ǿ ƘǪȆǱǠȵ ǦȱǠȅı  ǥǿɀȊȺȵ Ƙȡ Û ȀǝǟȂƨǟ ǦȞȵǠǱ ( ǦȺȅ Û ȀǝǟȂƨǟ

2010.

 Û ȷȿȀǹǓ ȿ ƑɅǠȅ ȼǶɆǪȥ ǦȆȅǘƫǟ ǦɅǻȿǻȀȵ ɂȲȝ ȻȀǭǕ ȿ ƑȅǠǂǟ ȨɆȩǼǪȱǟ Û ) ȄȹǠȆɆȱ ǥǻǠȾȉı 

 ȻǿɀȊȺȵ Ƙȡ Û ȃǿǠȥ ɄƷ ǦȞȵǠǱ( ǦɅǼƫǟ2005  /2006 .

 Û ȻǼɆǵȿ ǦȵȿǼȩǦɆȲǂǟ ǦɆȵɀȶȞȱǟ ǦȆȅǘƫǟ  Û ) ƘǪȆǱǠȵ ǦȱǠȅǿı  ǥǿɀȊȺȵ Ƙȡ Û ȀǝǟȂƨǟ ǦȞȵǠǱ (

 ǦȺȅ Û ȀǝǟȂƨǟ2013 /2014.

 Û ǧǠȪɅɀȅ ȰȎɆȥ ȿ ɄȭȿƎȵ ȫǿǠǤȵ ǦȆȅǘƫǟ Ž ǦɆȱǠƫǟ ǦɅǻȿǻȀƫǟ ɂȲȝ ƃǠƫǟ ȜȥȀȱǟ ȀǭǕ

    ǦɅǻǠȎǪȩɋǟ    ) ȄȹǠȆɆȱ ǥǻǠȾȉı  ȻǿɀȊȺȵ Ƙȡ Û ǳǠǣȀȵ ɃǼȍǠȩ ǦȞȵǠǱ ( ǦȺȅ Û ȼȲȩǿȿ

2012/2013.

 Û ȤɆȲȉ ȸǣ ƙȵǟ ǼȶƮǧǠȞɆǤƫǟ ǦɅǻȿǻȀȵ ƙȆƠ Ž ǦɆȲɆȲǶǪȱǟ ǦǤȅǠǂǟ ǦɆƵǕ  Û ) ƘǪȆǱǠȵ ǦȱǠȅǿ

 _ ȻǿɀȊȺȵ Ƙȡ Û ȃǿǠȥ ɄƷ ǦȞȵǠǱ ( ǦȺȅ Û ȼɅǼȵ2003 /2004 .

 Û ȷǠƹǙ ȼȱɀɆǵ ȿ ȇɀȦȺȭ ǼȶƮ Û ǧǟǿǠȶǮǪȅɋǟ ȰɅɀƢ) ƘǪȆǱǠȵ ǦȱǠȅǿı  ȃǠǤȝ ǧǠǵȀȥ ǦȞȵǠǱ

 ȻǿɀȊȺȵ Ƙȡ Û ( ǦȺȅ Û ȤɆȖȅ2004 /2005 .

 ȸɅȂȱǟ ɃǿɀȎȺȵǦɅǻǠȎǪȩɍǟ ǦɆȶȺǪȱǟ ȰɅɀȶǪȱ ǥǟǻǖȭ ǿǠȶǮǪȅɍǟ ȜɆǲȊǩ ǧǠɆȱǓ Û  Û ) ǦǵȿȀȕǕ

 ȻǟǿɀǪȭǼȱǟı  ǥǿɀȊȺȵ Ƙȡ Û ȀǝǟȂƨǟ ǦȞȵǠǱ ( ǦȺȅ Û ȀǝǟȂƨǟ2001 /2002 .
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2 -  ǦɆǤȺǱɉǟ ǦȢȲȱǠǣ:

 Colasse .p,la rentabilité de l’entreprise analyse prévision
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