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.7'Î7NÎ7'6¯.7'Î77Îچ.�
G7G8N7 Î¯دF8 7/ .7'Î7 8' 7NGFG F'/G

87G/ÎF¯7/¯Î7G6¯�N¯Î7'/7G6GÎG7.ÎG/7Î¯¯Î¯7'~/Î/./8'7..FÎ'GÎG7.7/?F'N¯ÎG/FÎ'7Î7'Î7
.7'�'7�

Î7Î¯ GÎG7.ÎGNG?
Î7'/7G6/Î'.GÎG7./7Î¯.G¯¯7'~7/G'/¯GF7FGG..'7/N6.

FÎ'GÎG7.7.7'7'Î'G8'ÎF�G/7GG./N./N.NGNÎ6Î7 GG'F7.Î7G6G.G7¯/N6 ÎG.
?Î8N.?.'FG
G./N...'7¯7'~8'.'ÎF'GH'/FN7G6FÎG'./N6 ÎG.

('..F'F/G¯7'~F¯GG.7'/?'.Î.Î'67'FÎ.7.F7'FG/N6G¯7'7/'/FF¯ ÎGG/Î/'FG.G7¯/F' G/6.
Î'G/'GFÎG77NÎG777Î>

Î'7N67G6(/'GFÎG77)G7'.7/G�N7~Î7Î¯ Î'7/F¯ ÎG.
Î'G GF'77ÎF/GNÎ'G GN7¯ÎG/7G(Î'G/'GFÎG777Î>)F¯GG.7'7/.Î'G/'Î.GF'.G'.G�N7~.ÎF'?G/FF¯.
.¯7'6GH'دFN7G6

G/7G/FF'N. ÎG7/.'7F.ÎGNG?.¯76�/FF¯7>F/FG/.'ÎÎ./8'7.?'/FF¯.
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.7'Î7NÎ7'6¯.7'Î77Îچ.�
GÎ7?.G'?:.7'Î7ÎF?Î7FGNGF?G7'/'7NG'�G?G'.8'FÎ77�Î7Î¯ GÎG7.6Î7 GG'F7.ÎNÎ'7.'

FÎF'NF.
GÎ7?.7'.:.7'Î7Î.ÎF'?GÎ?'G..'.7'G¯'.G/G/'.Î'G>FNGG'G.7/�G?G'.'8FÎ77

.7/FN�HNF'FG.7'¯G.G7¯/N6 ÎG.
8'7>FG.7دF:.7'Î7.F>''.?Î8N..7/FN?.'FG7/G?G'.7..7G�.7'ÎF?Î¯FÎ'GG�Î7¯

GÎG7.�/7Î¯ ÎGGFN¯�GÎG7./7Î¯ ÎGN'.G�ÎG/G.

.7'Î7 Î8'7 GÎG7. N ÎÎ'7¯ FG? د?. Î7'6¯

 7NG' H/7¯ H'G'7 G. Î'7. GÎG7.
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 6ÎN.. 7'¯
/ G'7 FÎ7.G. F

N Î/'77 8' 7~ .7'Î7
7'7.' /FG8'ÎF �FÎFF..

 7/ G� .7'Î7 ¯Î Î'7.'
 /N. Î'G.F' 7/ G� N GF'ÎG
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 .7'Î7 G.7چ
7N.7/7'¯:Î7'6¯.7'Î7ÎGNG?'./N7N¯ÎGF'7GG.7N.7/7'¯8'>(/N6 ÎG.7/FÎ'GF/7GFÎÎ?.ÎG/N6 G¯G�

Î.'?N6NG/Î'./7NGG.N.'7F/F7Î¯NÎ.7'Î77//7NG'GF(?6N/N6NG�ÎFÎ'7G/Î'.F/7NGG.N.N?F'G/6N7/
G77'>.F'G/F'G'Î8'GFN/7¯Î7Î¯ GÎG7.07'./FN6.

FÎN/..7'Î7:.7'Î7FGNG/FG8'ÎFGF'N.6~ÎGF?NÎ7>F.7'FG.7'.7~8'/7NGGF'7GG.7/7N.�7'¯7/GF/7G
�FÎN/.H'7¯FÎF/..7'Î77/N/F?GFÎF/.N�FÎFF.7'¯6ÎN..FÎ7.G.F/ G'7Î'7.H(GF'7GG?ÎGN'7F'.F/
/FF¯ ÎG.
Î'7.'.7'Î7:.7'Î77~8'Î/'77N�FÎFF./FG8'ÎF.7'7.'.HN/.�'7.'.'ÎF.7N7FG?G./N.GF/F7Î¯ ÎN
8g.Î'7.F/GF'7G/7'NG/6G.7N.7/7'¯7..'/F'G ÎG.7/GF/7G�'7.'H'Î7.G'.HNFGNÎ'G 8N7F..GG7/Î~
Î'7.'.7'Î7Î>g.'/FN7 ÎG.

Î.'Î87'.7'Î7:Î'7.'¯Î.7'Î7G�7/GF'ÎGNG�7/Î'G.F'/N./FG8'ÎF6Î'~NÎ.'Î87'FÎ'GF'7G.7'G¯
G'/G'N/7'FG7N7.GÎ'7.H('.G�G8'/F'FF/GG/6.7'.7/GF/7GÎ.'Î87'.Î'.FN'G/G'Î~.7'Î7NG/7.N'6F

7'7FÎG/7Î¯.FN7/GGF/7G�Î.'Î87'Î'GFG'7Î7Î¯ GÎG7.7/7N7.�GG'/'GFN.'Î7ÎÎ>..7'Î7./G'N/N..

7ÎÎ>..7'Î7:'G .7'Î7G.G.'/GÎ'G G/Î/~Î?'G..'G7'NGGG.ÎF¯6..'/.'Î//N.'7GG'/'G/'/FN7/G.Î.F
Î'G Î.'Î87'F7'/8''7.'N7Î'7�FÎ'7G8N..7/7ÎÎ>.NFN/./FN6 ÎG.7/GF/7G7ÎÎ>.�.7'Î7.G'G'ÎÎ6..8'

¯Î.7'Î7G.GFÎ7N.7'Î77¯Î/FÎ6¯Î'./N6 ÎG.

H'Î'~.7'Î7:'G .7'Î77Î/'Î/N8G.FÎg/HN¯'FN¯G.H'Î'~G'7/F77 ÎG.H'Î'~.7'Î7ÎF'G87'.G¯Î'7.'H(
GG.'./Î'Î ÎG'Î'./'.Î'.'7ÎÎ>.FÎ/'ÎF.7¯Î//G'6.7'Î7GÎFN'GÎ6'.F
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GNGGG GÎ7?. G/G .FN/ 6FF

.7'Î7
 8' Î' G?NG.G

 N 'G/7.G'7 �.'GÎG7.
H/Î77 Î'7. 'G GG'F7.

 7/ 7.6G G'/G' G.
7'. G8N/ ¯Î

 7NG' GÎ>F. N .Î'/G
ÎGNG? G'F7. N 7'6¯ .7'Î76Î7 G

 .FN/ GF.'دG
 'Î GÎF.7G G'/F'
. .FN/ GÎF.7G7Î> Î'7
7'8'. 7. Î7'6¯7Î/'. 'Î

 G'¯FG G�ÎN G. �G?G'.
7/. 'Î 7'8'. .7¯6H'

 'Î F7.F¯ �/g7'
.Î'G/

 'Î 7>'F �Î7.G
7¯ GÎ>F.

.FN/ GF.'دG N .7'Î7 FÎ. ÎدÎF¯ Î'G .N'G.

7/�?F'N'G .7'Î7Î.N�7'�/F.7GG¯.g.'/GHN7/'G H(07/FG/ ÎG..FN/'/..'7'Î7Î.'7
FÎN/.�/F¯ ÎG7~77/?F'NGG8g'.Î'G7'6.'ÎÎ'7.'GF.'/G/F¯ ÎG'.H('G .7'Î7.GG.Î.F
/F77..

'ÎآFÎ.Î7'6¯.7'Î7NGF.'دG.FN/.N'G./N.N�/7'/
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¯Fد�GÎGد'.FN/7//'7.F'GF.چ7'
Î'.7'77/Î'7.'.7'Î7'GÎF'G8G¯.FN/'.GFد.Î/N./7'NH'دÎGÎG/N6g77''/

ÎGدFÎN¯GF.'دG07G/'/FÎ'GF.'دGÎGدF'N.7/G77?Î�Î/'7.F'Î¯FG7G'Î7G?G77Î
Î7¯Î/6د'..
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¯Fد�GÎGد'.FN/7//'7.F'GF.چ7'

G.7N7ÎF¯7/G77?ÎÎ/'7.F'.7¯67'8'.FG'?ÎF7'GF.'دG.FN/H'NF?ÎG/N6.

.7¯67'8'.(Market Failure)G.Î.Î?6N7//'7.F'G.G¯/N6 ÎGG¯7/H(Î'G G6ÎF'¯G7'8'.(/'8
/FF'N. ÎGF?.'FG'77N7 G./G(7'¯NGFg/'?7Î7../FG/.ÎF?Î7'8'.ÎÎ'GF. G.7/'F.7ÎFG7G'Î?'G..''7G.

7/¯'///F'77.N8'ÎFG..F'./.FN/'ÎÎ'G/'GF7¯ GÎ>F.7'7/'/N6 ÎG.

ÎF'G8G¯G67?N'6'F.7/7'8'.G.F/'?./F77 ÎGF'ÎÎ G.Î.FF7'/8'Î'G .ÎF'?GÎ/'7.F'.G?GFF¯
G?G'.�.7ÎFGÎÎN¯ ÎG.7¯67'8'.07G/'/.7'.7/FÎF��Î7Î'76F¯GG.7''Gg'¯'Î.'G/.G.G8'/F'
ÎG'¯/ÎFN.�/FN6F'G .GÎFGFg/'?'F�/F6'.'ÎÎ.7./'7G'8'Î77.7/G.?.'FGGN7/G/FN6.

 GدG :Î/'7.F' G'>F G. .F'د? N ÎÎ'7'¯ HدF'/7¯8'.
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FG'N?NG8N/Î'GÎF7'.7¯67'8'.7//'7.F'(ÎF'N.'F7'8'.).7Îچ�
�.7Î� 7'¯G'7 /Î6N. FG'?

.'ÎF'G7..'7/'ÎGFG(F/G.'ÎF'G.7
Î¯/NF()N'ÎGF'7'ÎÎ'7..'7/'./G.

(.Î'G/8'88NG(N87N7~)

.ÎF'?GÎ/'7.F'G¯Î'G/G'Î~Î.F'.../GN'ÎÎGFGG.G'7GG
/7'/.gG?GFÎ6G'Î.?GFGÎ?F'N7/.GÎF8'/FÎGF/N6.GF/

Î¯/NF('NG77N.'G GF'.7'¯'Î?G'FG88NG(ÎGNG?
.'7/'Î.7'.

Î'Gg'¯/ÎFN.ÎGNG?77N..FN/(G?'./
F/GFÎG'..'ÎF'G.7'NÎ'7.Î8N.?

GFg/'?.'77FGGÎ>F.ÎG/N6)

ÎÎ'Gg'¯G¯GGG/FF'N. ÎG8''G H(G/'G.7'/FF¯NG77GÎ¯
�7GFG77GH'7¯Î/'7/N//G/F¯ ÎGF.7'8'.GGFÎ'G./7'/FFÎ'

'Gg'¯'7/ÎFN./F¯.(.ÎFG'..'77Î8�ÎFG�Î7G67Î/GÎ8�.7
.Gg7ÎGNG?)

Î'Gg'¯ÎGNG?

6Î'6G'.ÎG'G6NÎ77.7/G.7'.'?g
6Î'6G'.7'>FNGÎ>F.�Î7¯F¯6Î7Î¯

Î'G/'GFÎ.F77'..?'NG7G.Î7Î¯8'
Î'G/'/7'7F/FG6NG

G/?Î77.7/G..'?g7'FG'¯N'Î.N'G./77Î77.7/G.
.'?g7'FÎ.FÎG77GFG'?G(Î'G7'8'.GÎ'G77NGGÎ.)

.'?g7'7F'FN
H7'F.G'F

/'.Î'Î'G/'GFÎ.7'>FÎ'7.F7.F¯
7'7/F'N..'F77F'F(Î'7N6..'F7)N
.ÎNF.7'8'.Î..'F78'FÎ77?G7NG?F'

/N7NG.7'8'.

Î.FN¯Î'Î/F�.¯76.7/FÎ/'Î87/7'8'./F7'/N.GÎF'G '7
F7.F¯�/FF¯ ÎG/?'.6G'¯ÎÎ'7'¯N6Î'6G'.GÎFN¯6G'
/ÎFN./FN6 ÎG.

7'7/F'N..'F7
7F'F

.'ÎF'GÎ'G�Î/?'7.GF'7'ÎÎ'G
�/FGG/GGG'F7.Î'GÎ?Î8N.8'.F/G.GGÎ
�Î7'¯Î.FÎF'NF/66Î?..

7/FÎ'�.F'/?.'FG(F/G�/G(7/�.N7/Î'G .77G�ÎF>6NG(88
N.Gg7)7N7 G.GFg/'?'FFÎ./'7G'G?G'.GÎ7F.FN6 ÎG�/NFÎ'

/?'.6G'¯G'G7Î?'G..'N6Î'6G'G'¯6Î.'F.7N6 ÎG/
Î7.'7.'F7/?Î8N.

?.'FG

.'/g7'�Î7'..'7Î7¯F8'.7/
Î7'6¯ .7'Î7NG/'G.7'8'Î'G7'6.'FFÎN

Î/'7.F'

.7'Î7Î'G7F>/FF'G.GÎFÎ7'6¯Î7N.7/N'ÎGF'7'ÎÎ'G
/FGG/G7Î>ÎG/FF'N.H'6/N.8'FÎ776G'¯G7G.�Î7N..'Fg

7/G6ÎF'¯GÎ'GÎ?Î.7�7'8'./?'..7¯67'8'./FN6.
GF.'/G/G(7'¯'F.FN/
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GF.7ÎدF.Î7'6¯.7'Î7Î'G.FN/7/H'7Î'7.
7'7'/77GÎG7.�Î7Î¯G'¯Î'.6..

Î87N'6¯N.7'8N/'G.Î87N'6¯7/FÎ'
GF.7ÎدF.�.7Îچ

6FF.7'8N/'G.Î87N'6¯7/Î'G Î7'6¯ .7'Î7.FN/H'7Î'7'Î7.Î/ÎF¯NF�ÎG.N/
�.7''7Î8FÎ'GF'..7'8NFN&7GFÎG6..ÎFG'�ÎÎ'6>G?7N.7'دÎ'~G?.'F

�Î?Î.7N.Î'G/8'H'¯دFF¯دÎFN.6..Î87N'6¯.7'.'.G.N..G.ÎGG'
Î87N'6¯7//'7.F'�H'7Î'FÎ'GF'..7'8NÎ¯Î8'Î'GN8'.ÎF7'.FN/7/

Î'G Î7'6¯ .7'Î7�Î/'7.F'Î?'G..'NÎ7Î/G .7Î8G.7'G6/N7 ÎG.
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7.FÎ'7'7'Î'G 6FFÎF7'.7'8N/'G.Î87N'6¯7/Î7'6¯ .7'Î7
.FN/FÎN/.NÎ'7.'Î'G .7'Î7.ÎFG'�ÎÎ'6>GÎ>F.7'8'..gN7/GÎ87N'6¯�

.7'Î7Î'GÎ.Î'G/8'�H'87N'6¯.Î7Î/G?.'FGÎ?Î.7NÎ6'7'�Î87N'6¯G77GÎ'Î7'6¯N
G?7N...'77Î8�'G.ÎN7.Î87N'6¯Î7'/Î'~N...ÎG/6'..
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.FN/ Î'G GF.'دG ÎG'G. 'Îآ G.F. Î87N'6¯ 6.. 7/
�/7'/ Î.Î'G/

 O'G'6F' Î87N'6¯ 6.. 7/ .FN/ .g.'/G ÎG'G. �7Î.
/F7'/F Î.Î'G/ G.F..

.g.'/G.FN//FF'N. ÎG?'NF'ÎGF..GG.6'/6'./FÎ.7.
�Î.Î'G/Î.7.�ÎGÎ>F.NÎ.7.Î./FF¯/N//GG/'Î

Î?Î8N.8'..
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GFNGF G/G GF.'/G ?NF
GF'7'ÎG/'GF�'G/Î7.ÎFÎG6.�.GGÎ

.gN7/G�Î87N'6¯.gÎG7.
Î/Î.7.

.ÎNF.�/ÎFN.6G'¯�¯7Î7.Î'G/8'/G(7/
H'87N'6¯... .g.'/GÎ.Î'G/

F7.F¯.GÎF'GN.7'Î7Î'G
GÎ>F.�7'8'.7N/7Î'G8N.G.'/7'N

N�.'7/'7
FÎÎ?.Î'G/7'/F'.7'/ÎFN.N.G.7
Î/F.

GÎ>F.�7'8'.F7.F¯�.ÎGÎ¯Î7Î¯NF.8'F'7'7/ .g.'/GÎGÎ>F.

?Î8N./.7ÎÎ'6>G.7'6F'7/GGN 6G'¯Î7.'7.'FN/Î¯'.7..F'/?Î?'G..' .g.'/GÎ?Î8N.8'.

.Î?NFGG.6¯.gN7/G
G77G7~((7/F7'FG¯6.

.Î/N//G7/G/'G.7'8'GNG77'.
F7.F¯Î7'/7. G7G.8'?.'FG((

ÎFÎG87Î8
>G/?.'FG�Î?Î.7F7.F¯Î'G7'.G7¯7Î77~ .g.'/G/N//GG/FF¯

'ÎÎF7.F¯

Î87N'6¯ 6.. 7/ .FN/ .g.'دG ?'NF'
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Î87N'6¯ 6.. 8' .Î'G/ ÎدÎF¯ FÎg/
 ÎÎ'6> .ÎFG' FÎGأ.(ÎÎ'6> .ÎFG' GÎ'~)

Î87N'6¯HN.7ÎF7'/ÎFN..7'6>.'G .FN/Î'7.Î7Î¯NF.8'Î¯.7.'NG..'/7'NNGF.'FG.'Î'G H'7/.
�ÎÎ'6>8'/ÎFN.ÎF.'/.Î'G//FF¯ ÎG.

ÎÎ'.7N7 F7'FG 7/ ÎÎ'8 F'>.6' N 7FG 6G'¯
Î87N'6¯?.FGÎF7'/G(7/Î'7.'G HNÎFÎG7'NF'.ÎÎ'.7N7.7'..Î'G/.FN//?'.>G/>.6'F'N6G'¯
.7.'GG8''G'.7N7G.'G7G6/N6 ÎG.

 Î?'G..' N Î¯FG7G .ÎGG'
>G/?G'N.�ÎÎ'.7N7.F7Î'GÎGN.NG'>FÎ'GÎ'G'6>ÎF/G

 Î7Nآ ('. N Î7Nآ NF
 ÎFG Î'G ..'77Î8 G?7N. N Î87N'6¯ 7/ Î7'6¯ GÎ'G77

GÎ>F.7'8'.N.Î./.'G .GÎF
.FN/'./Î7.�ÎFÎG6.F7.F¯.'/7'NNGÎ>F.�7'8'.8'.'F'7NF/Î/6.GÎFÎ7Î¯NF.¯ ÎG/FN/G(7/

H'87N'6¯'77.7'/Î'~/8'7 ÎG
.>'G/8'?.'FGÎ?Î.7N7Î/G.7Î8
Î87N'6¯ÎG/F'N.GG.Î7('8NGGG.Î?NFGÎG7.G/FF¯7Î/G.7Î8/6'..

ÎFN.Î87N'6¯(/'NGGÎ'~NGÎFN')د'..67Î/'7.F'7Î¯'7GÎF..G7د
FFN7Î'G7'8'.�ÎF/G.ÎNF.?Î'F7G.7.'NN6Î'6G'.7'..
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7'/ GF'7'Î 8' 7.'7G ÎGNGGG Î87N'6¯ 6.. 8' .Î'G/ 'Îآ �/
.N'G.H'ÎGGF'7'ÎÎ87N'6¯N.Î'G/Î87N'6¯7/?F'N.N'G.H'ÎG¯Î7'6.'7'.N¯ÎGGGNG

7. G/7.7¯7/Î7'6¯ .7'Î7.7'.7GGF'7'ÎÎ87N'6¯Î?NF.Î'G/(N7/G�/N6 ÎG'G'GGG.Î'G/Î'G 
Î87N'6¯O'G'زF'GF'7'ÎدF.7ÎF.

GNGGG GÎ7?. GFNGF

Î87N'6¯ GF'7'Î
.7G7Î> 'Î GÎF.7G ..'/7~ GÎF

ÎFN. GFÎ6G 6G'¯ Î'7. .FN/ 'Î /
87N'6¯ /G(7/ 6Î'6G'

 /Î7. �..N7 �76. �/N¯ GF'7'Î
FÎÎ'~ G7G. '. G'N �ÎFÎG6.

Î87N'6¯ .Î'G/
 N 'G .7'Î7 8' Î' G?NG.G
 .ÎNF. Î'7. .FN/ .'G'/F'

Î87N'6¯ 6..

.gN7/G GGÎ. �'G GF'7'Î FG'6 �
8'. GÎ>F. �..'77Î8 �88NG( �7'

G?7N. N FÎF/.
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 .Î'G/ N GF'7'Î ÎدÎF¯ Î'G .N'G.

Î7'6¯7/' GFG'/

?NFGF.'دGÎ7'6¯ GدG

GFG'/ :�.7' .Î'G/ Î'G7'6.' 8' Î¯Î 7FG GF'7'Î
/7'/ Î7. ?Î7N GFG'/ Î87N'6¯ .Î'G/.

GF.'دG ?NF :Î'G/ �.7' ÎF'G OgNG?G GF'7'Î .
7'..'7 'Î ÎFNF'F �Î68NG( �ÎFG /F'N. ÎG/6'. Î.

Î7'6¯ GدG : N ./G G'.N¯ .F>' 'G GF'7'Î
 'G .Î'G/ �/F.7G 'G GFÎ6G H'7.. Î'7.

6'. 7N/G G?7N. N ./G/FF. /FF'N. ÎG/F.

Î7'6¯7/' : ÎF'G7Î> Î'G .Î'G/(F/G
FÎF/. 'Î 88NG( ) 7/' .7' F¯GG

/FF Î'G GF'7'Î G. ..7F Î7.7'/Î'~ Î
/F6'. G.6'/
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ÎF'G. .'Î.7..8' G.G7¯7. Î.Î'G/ Î'G7'6.'

.7'Î7Î¯ ÎG7. 7/ '7 .g.'/G 8' Î' G/7.7¯ GÎ7 Î87N'6¯ 6.. 7/ Î.Î'G/ Î'G GG. N /7
 ÎF¯ G.7/ N/.7'Î7 Î.GÎF7Î> N Î.GÎF Î.Î'G/ Î'GÎG GÎ7F./N6.

❖.7'Î7 7/ÎN.GÎF Î'G7'ز.' N 'GÎF 8' .GÎ'G/ �H'G6G/G Î.G7'Î7 7GÎ>.G � .GG
/'GF Î'7. Î..'/7~ .GÎF 'Î N Î/ÎFN. FN7/G Î'7. G/FF¯/ÎFN. Î.G'Î7/ Î/GÎFN. Î'GG G

.7' :> GGF'7'Î �ÎF'7.. ..'/7~ �G/G .GÎF �Î7'..?' .GÎF �ÎFÎG6. .GÎF GÎF.G7G7Î
G/'GFGG7?. ?6N HN� Î87G G'/F' �Î.'7/'7 GF'7'Î �'GGÎGG7 ?6N �'GGG7?. Î'GÎ'.

❖.7'Î7 7/Î.GÎF7Î> Î'GG7G H'6GÎG �/GÎFN. H'6GÎG �/G(7/ �G/G Î'G7Î>.G � G7
 G. G¯ .7' ÎFG'N? 'Î N G/'GFN. 77N. Î.G'Î7/ .GÎF 7. GÎF.7G7Î> 7N7 Î'7G. G/FF¯/ÎF

ÎG 7Î/'. G/'GF Î'7. Î..'/7~ .GÎF 'Î N FN7/G/7'6¯ :..'/7~�GÎF.7G Î'G 8' .Î'G/
 GGÎ. ?'NF' �/ÎFN. ÎN¯F' N .6¯ ÎN¯F' 7ÎÎ>.(N (( 7.'G6 �/GG(7/ �/7G¯FG?ÎÎ'NGG) �

.Î'G/GÎ'G7G7 �Î.'GÎ7'8'. N 7'8'G. Î'GG .'GFÎF/. N Î7N(NGF �6GF'/ G'G>F 7/ Î7'6G¯
GÎ'G7GG7 �Î87N'GG6¯GÎ'G7GG7 �Î87N'GG6¯ .ÎN7GG. 7/ Î7'6GG¯..'GG77Î8 7/ Î7'6GG¯ Î'GGG

Î87N'6¯ Î'Gg'¯ 77N. Î'G7'8'. G?7N. N /'.Î' N Î87N'6¯...
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 Î87N'6¯ 6.. 8' .Î'G/ Î'G7'ز.'
NF? '.ز'7 GNGFG F'/G

GÎF.7G Î'G ..'/7~ 7 7'7' 7. H'87N'6¯ G. ÎF'G F'F.F' /7
/ÎFN. H'6ÎG 'Î FÎG8 ÎFN. 7'7' 7. G/F¯ ÎFÎG6. /Î7./

Î7Î/G .7Î8 Î'G ..'/7~  Î87N'6¯ Î'G 8N7 Î'7. ÎÎ'G HN6G
.7Î8 7Î/G 7'/.7N/ ÎG&'/ ?.'7G >G/ �.6¯ (N'F.

Î.GÎF .Î'G/ /Î7. 'Î ÎFÎG6. Î'G .GÎF FÎÎ?. Î.FN/
7'8'. .Î./. Î'7. Î.Î'G/ .GÎF �ÎFÎG6. /Î7.

'G G/'GF GF'7'Î  N ..N7 �/N¯ �76. Î'G GFÎ6G 6G'¯
'G G/'GF 7Î'7 ..N7 GF'7'Î �/N¯ GF'7'Î

Î87N'6¯ .gN7/G GGÎ.  8' Î6'F .'7'7. 7.'7. 7/ .>G'/G
7'8'. .'F'7NF 'Î .'G( �'NGN (( Î.FN/ GGÎ. Î'G /77-Î7N7.

Î.'7/'7 Î'G HN6G Î87N'6¯ .gN7/G .'7/'7 8' .Î'G/ FFFN FG/ GF'7'Î �Î.'ÎF'G .ÎG'?G

Î..'77Î8 Î7'6¯ GÎ'G77 . �Î7'/7'.F' �Î7'Î.( Î'7. ÎF'G FÎG'. 'G G/'
7'8'. G. Î77.7/ N

8N7 G?7N. N ÎÎ'.7N7 Î'G G/'. Î'G
Î7'Î.( FÎNF

Î68NGآ N Î.ÎN7. .'Gد. H'87N'6¯ G. G7N'6G N 88NG(
 �88NG( N .ÎN7. ÎF'.7' Î'G//'N

G7G. H'87N'6¯ 88NG( N 6F'/8' Î7Î¯
N76Î~

Î7NآNF N FÎF/. GFÎزG ̄ G¯  G?7N. N FÎF/. Î'7. ÎF'G FÎG'.
FÎNF Î'G Î7N'FG 87Î6~ N Î87N'6¯

 G. GN'FG .gN7/G �/FG6NG Î'G7'6.'
GÎFF'

H'N. H'87N'6¯ 8' .Î'G/ H'F'N. >G/ N (6. Î'7. G�ÎN Î'G GG'F7.
Î87N'6¯ 7/

 Î'G GG'F7. �Î8'/F' G'7 GFÎ6G ̄ G¯
FÎG8 G. Î77.7/
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Î87N'6¯ 6.. 8' .Î'G/ 7/ ÎF7' G/G

 G/FF¯/ÎFN. 8' 'G7'6.' ?NF. '. ?G'. .Î'G/

G77G 8' /FGG/G .Î'G/ G/FF¯
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❖GÎ'7'¯Î/.7Î.Î'G/Î'7.7GFN7/G.

❖/.7.Î'G/G?NG.GÎ'8'Î'G7'6.'Î.Î'G/F¯6.G8'Î'G7'6.'.Î'G/8'.GÎFÎ.G'Î7/Î'7.
FN7/G(Î..'/7~Î'7.G/'GF'G)77N.�G/FF¯/ÎFN.Î'G7'6.'.Î'G/Î.GÎF7Î>NG/.Î'
/FGG/G8'G77GG/FF¯.7'F.G'.7'..'7�/ÎFN.7'8'.NG77G7GFN7/G.

❖/.7Î.Î'G/F¯G7Î.F8887'(8'6Î~8'/ÎFN.'.G7G7)'766N~ÎG/G/.

❖G/GÎ&'>G'G..7'Î7�'G6Î'6G'G7G.Î7NF¯FG'N?/ÎFN.(ÎFGNÎ/'7.F')'.?7.Î'
Î7'/Î'~?.'FGGÎ'~(((N¯'.)G¯7.FGG.6G'¯GFÎ6G/ÎFN.NF'F.F'.Î'G/G.GG77G/FF¯

8'FÎ776Î'6G'.ÎGÎ¯FN7/GN6G'¯.GÎFG'G.G/6ÎG/N6.

❖.Î'G/8'F¯6.Î'GÎ.FN/7Î>NÎ'7.'.7'Î7Î'GÎ.Î'G/'.¯G¯H('G.

GNÎ6Î.Î'G/(NF7G7.7'7'.'Î.7..ÎF'G.��.7Î
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 G?7N. Î'G7N6¯7/ GG N G?7N. F'/7/ Î'G7N6¯ 7/ GG Î87N'6¯ 6..
ÎG .Î'G/ G.G'Î/N6

G¯ .N'G. FÎ' '.
(÷)GF' Î'7G.' N N'G..' 7/ Î7.G6Î. FG? Î/'8( ÎF'G Î'G7'6.' G.G'Î G?7N. Î'G7N6¯ 7/ ?'N

 Î'G .7'Î7F' 8' Î.Î'G/ Î'G .7'Î7 �G?7N. F'/7/ Î'G7N6¯7/ 'G' /F7'/ Î.Î'G/ �G'.G7
. 7/ Î./ N /F.7ÎF 7'/7N.7. Î87N'6¯ 6.. 8' .Î'G/ Î'7. ÎG'¯ ?NF. N GN'/. /7'NGG ÎG.7

/N6 ÎG G.G7¯ .'ÎF'G ÎFG6 7N7 G. 6.. FÎ' 8'
(ø)G6¯7/ G¯ /6'. ÎG 'G GF'7'Î F¯ 8' ÎG77G Î'G GF'7'Î GG7 7/ 7¯Î/ G/G? .N'G. Î'G7N

G6¯ .F>' 7/ G¯ ÎF'/ 7/ �.7' G/'/ 7'7..' /N. G. '7 Î7.6Î. GG7 G?7N. F'/7/ Î'G7N
¯/GFG/ .'ÎF'GN H'¯/FF¯ G77G8' H'¯/FF¯/ÎFN.8' .Î'G/ ?.'FG �G.G'Î G?7N. ÎGG .G7/. H'

/Î(
(ù )N. F'/ 7/ Î'G7N6¯ �H'¯/FF¯/ÎFN. 8' Î.Î'G/ Î'G .7'Î7 FÎ. 7/ FÎF�GG O'./G? �G?7

GF'7'Î 8'G/'GF Î'GN GNGG7� ÎÎ'ÎGÎG6 /NG¯ FÎ.F 8' Î'ÎGG G/'G.G7'/GFF¯ .GG?NG.G Î
.7'Î7�.GGÎF �.G7'Î7 ?NGF .G6G GG. �G?G7N. GG. N7 Î'G7NG6¯ 7/ '7 Î87N'G6¯ Î'G

�ÎF'777'8'.G/'GF. �Î7'GÎ.( N .'GFÎF/. �ÎG67' .'/g7' �HNÎ7'6ÎF'¯G �.'7'..?' �'G GÎG7F
ÎG/FF¯
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GFÎ6G G. 8'ÎF �Î87N'6¯ 6.. 8' .Î'G/G6.. GG¯ /7'/ FÎ¯FG7 O'..7F Î'G '7 H( 8' Î
 ÎF.'/ H'¯دFF¯ G77G N .gN7/G FÎ' .FN/ '7 Î6..¯ ÎG G/G?7./7Î.

ÎG ÎÎ'G7N6¯ 7/ .Î'G/ //. �FÎ'7.'F. GG¯ /G6'. /7G7G Î/G. 7NG7 GG. /F'N.'OgN
' ÎG6'F .'ÎF'G ..'/7~ ÎÎ'F'N. �/Î7. .7/F 7>F 8' �Î7G6 H'¯/FF¯ G77G .GÎ'G/ 8

 �/F6'. '7'/ '7O'ÎF'/.ÎNFN' 7/ .FN/G?G7N. 7/ G¯ ÎGF..G Î'GÎ.?FG7 Î H'NG. �/7'/
GFÎ6G ..'/7~/6'. G.6'/ '7 Î87N'6¯ 6.. 8' .Î'G/ Î. .GÎ'G/ �FGÎF/. FÎ'7.'GF.

Î'G7NG6¯ G�GÎN G. Î.?F7 Î'G7N6¯ �Î87N'6¯ .gN7/G ÎF7' H'¯/FF¯ Î.?FG7
G/FF¯7/'7¯ N G/6 Î.?F7 G8'. Î'G7N6¯ 8' Î.7. �Î87N'6¯ .gN7/G Î Î'G7N6

/F.7G Î.GF Îg'. Î'G/G(7/ Î'7'/.
.Î'G/ 8' Î.7. �G?7N. F'/7/ Î'G7N6¯ 7/ Gد ~7/'..¯7چFF'G 'G

G/'GF G. GF'7'Î.GÎF N 'G.7'Î7 'G' �/7'/ /N.N ÎFÎG6. Î'GÎ'G
ÎG Î/'77 ÎN/F G. .F>' �Î/'7.F' Hg¯.Î'G/ FÎ' G¯ /N6. 'G Î/F

ÎG .G'Î7/ زÎF .'ÎF'G Î87N'6¯ 6.. 8' OgG? N/N6.



31 ÎG'¯آGÎF¯ GÎدG

.7' 7.G. 'ÎN7 8' �7'N¯'F .Î?F'N.

Î'G/7N'.7/¯7ز.F7'/¯ÎG.67
GÎG7.Î'G.77/.7'G.Î776G¯

(N.'7.'دFN6.
7¯'7/G'7..'F6.Î?FNGÎ?F'NN

ÎFNF¯/N.GF'F/'78g.GÎF¯GgNG?
GÎG7.Î'G.77//N.G./N.دÎ7~د'

ÎGدFN6.
.FÎF'¯ GÎز
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8N7
Î/'7.F' FÎF/.

.7'Î7 Î'G
Î87N'6¯ Î.Î'G/



'6>‌N‌Î87N'6¯‌6..‌8'‌.Î'G/‌Î7Îگ‌G8'دF'‌Î'G‌8N7

 FÎ77 8' Î7'.. N Î.Î'G/ Î'G .7'Î7 Î'G G'7/F' Î7Î¯ G8'دF' GدG '. G¯
G 7'¯ G. ÎG¯ .7N7 G. Î/'7.F' Î'G7Î>.G 7. .Î'G/ .'7Î/'. 6.F7ÎدFN7.

'ÎÎF..G7.7'ÎFGG'¯6.GÎF
'ÎÎF..G7.7'ÎFGG'¯6دG7آ/
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1-N.7'Î7‌FÎF/.‌7Î7.'G

2-.Î'G/‌NF¯‌7'Î?G

NF'G.‌.7'..‌H'G8'7()

3-F¯‌.Î'G/‌/7N7آ.
‌G?7N.‌N‌Î/'7.F'‌Î'G‌Î7'¯GG‌H'G8'7()

GF'‌)GدFF¯دÎFN.‌.Î'G/‌/7N7آ.

()GدFF¯‌G77G‌.Î'G//7N7آ.

~‌)NGNG?‌.'Gد.‌.Î'G//7N7آ.
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1-N.7'Î7‌FÎF/.‌7Î7.'G
7Î¯ G8'/GF'  � /GÎFN. /FÎ(7G 7/ G/'GF G77G ÎÎ'7'¯ Î7Î¯ G8'/F' 7'6.' G7 7.'6 FÎ' Î GG.7/ Î

/G/ ÎG 7'7F 7'Î..' 7/ '7 Î.7F .Î6G G.7'/G N /ÎFN. 7G' 7/ .FN/ .F'./ .

7.'6 GÎ7?. /7.7'¯

Î7N7. دG7آ/(Î7'8'.) . 7/ G/FF¯/ÎFN. Î?F'N /G(7/ 7'8'
ÎF.'/ ?G 7Î'76 7/ Î7N(/N7 Î777.ÎF

Î7N7. GFÎزG(Î7'8'.) G/FF¯/ÎFN. Î?F'N Î'G GFÎ6G '.
ÎF.'/ Î'G .GÎF

 �(( �7'¯ ÎN7ÎF �'G G/'GF FG'6
..N7

Î7N7. /N7(Î7'8'.) Î7N7. GFÎ6G N /G(7/ .N'G.  H'Î8 'Î /N7 G/FG/ H'6F
G/FF¯/ÎFN.

Î?'G..' دG7آ/ F'G. Î'G .GÎF '. Î67G /G(7/ Î
(.FN/ .F'./ HN/.)

 Î?F'N Î.7F .Î6G Î.'Î87'
FN7/G

Î?'G..' GFÎزG F'G. Î'G .GÎF '. /ÎFN. GFÎ6G Î
'G G/'GF FN. Î/'7.F' ÎÎ'7'¯ Î777./Î

Î?'G..' /N7 Î?'G..' GFÎ6G N /G(7/ .N'G.  N ÎFG Î7N(/N7 G/FG/ H'6F
?.'FG GFÎG. 7Î7..
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7Î7G.‌?NF‌N‌N.7'Î7‌FÎF/.‌7Î7.'G‌N.N7.
GG77 G آG/'G.7' 'Î '8 مF'ب? /'خÎF بÎ /ÎFN. Î'7¯ م/F 8' FN7ظ7 'ق.Î/'7 ب

'Î .7' خ7Î؟ 
7.'6 GNGGG 7Î7G.

. .GÎF G. ÎF.'/ .GÎF ..7F ÎF'G
FN7/G

 7¯'>÷GÎF .Î'G/ ÎF?Î �/6'. Î.
/7'/ /N.N

G..' /N7 G. Î7'8'. /N7 ..7FÎ?'  7¯'>÷7 'G .7'Î7 ÎF?Î �/6'. /N
/F' G/'/ 6Î'6G' '7 G/FF¯/ÎFN.

' G. ..7F ÎF.'/ ?.'FG GFÎ6G 887
ÎF'G. G/N6G'

 7¯'<÷.7F .Î6G /ÎFN. �/6'. Î
/7'/( Î.77/ G. ÎF.'/ ?.'FG

/F' G.G'Î 7Î7..)

 /G(7/ G. Î?'G..' GFÎ6G ..7F
Î?'G..'

 7¯'<÷G..' 7>F 8' /ÎFN. �/6'. Î?'
.7' 7N(/N7

/'GF N �G6N7G. ÎF'G. .GÎF '. N7 HN' N /F¯ /ÎFN. H'7G?8 F/G ÎFN7/G 87N'6¯ 7¯' 'G G( F/G
.g( FÎ6'G �76. �/N¯ )Î' 7N6¯ Î'7. Î?F'N /N7 7/F� �/F¯ GÎG. ÎF'G. .GÎF '. GG N7 /'.

�/N6 ÎG
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2-.Î'G/‌NF¯‌7'Î?G
/N6‌NG‌(N7/G‌NF'G.‌.7'..‌H'G8'7‌(N‌7چ'7چ/‌ÎدÎF¯‌GÎG'GG‌8'‌N¯Î‌.

N7Îپ.FG'NGGG'F7N/GئNگN7'G.H'NF?
G7FFNG7?7/.Î7'..7'..NF'G.NF¯6Î7ÎگH'G8'7FN/G77N/G7/Î'.7'7Î8'7/'8آ

.7'..GÎG7.Î8'76د:

1-‌7'8'.‌G.‌N77.7/‌/N.G.(‌)   67 ق'  قG7 . 6ق  اقÎ78 ط'
 ' 7G7 .F6F 7/ Î' ' 7G7 ?F'NG 8' Î7Îگ G7G.

2-..'F77/.'7/'76.G/ 'F6G7FG77H/6..6F7
7/Î6 7'86.ÎF6G.8' Î7ا6 .ط'F'76ÎÎ6 Î7'7/67G '.6ظ/FG./Î 
G '.6ظ/FÎ687'

3-6G'¯.Î'G/Î'GNF.'/8' Î7ا6 .طH'زÎG
Î6  .Î6G/ÎF6?ثا'/'خ.GÎ7/7.76.7/N6 ÎG



GF'–G.?.Î7.'ئG¯'Î/78(Amber Box):
Î'7'/7/'ÎG'7/F'7'8'.7.

FF'G.Î'G/Î'GÎ.GÎFد

(–/.?.Î.آ(Blue box):
Î'7'/7/'G.?. G. ..7F7.G¯ ÎG'7/F'Î/78N7N76GG.6G'¯

..'/7~ 'G G/'GF ..'. 'G..'/7~ � دÎFN. GÎGG7 7'7'7. 'G

: (Green Box) .?./ 7.ز –0 
Î'G.Î'G/8'.G

.Fد'F7دG/د�FÎF/.N'G ..'77Î8G¯Î.Î/NآFF'G�88NGد
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‌.Î'G/‌NF¯‌7'Î?G‌NF7'‌Î'ز.'
Applied Price

 .7' G/7¯ .G'Î7/ O'?F'N GدFF¯دÎFN. G¯ Î.GÎF(FN/ Î'G .Î'G/ 'Î 'G GF'7'Î FG'6Î.)
External Reference Price

 ?.7G .GÎF :.6'/ /N.N FN7/G Hآ Î'7. GÎ'~ G7N/ 7/ 'Î ÎF'G. 7'8'. 7/ G¯ Î.GÎF.7' G  .
FGد'ÎFN. 7د 

7>F /7NG F'7 7/ FN7/G دÎFN. G./.
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7N7.‌7/‌.Î'G/‌NF¯‌7'Î?G‌Î'G‌.Î/Nد/G
‌‌.Î'G/‌H'زÎG‌7'¯?F'

'Fد'7G.7.Î'G .Î'G/Î.GÎFNF.'FÎ7Î¯ G8¯ز
7FGÎÎ'G .Î'G/'77/7>F/7Î¯ ÎGG¯.7N7 G.GÎF.7GNF.'FG.7'/G/F.7G(F/GÎ'G GF'7'ÎFÎ.GÎ).

Î'G .Î'G/GÎF.7G7Î>'ÎÎ7'..'7(F/G�88NG(�FÎF/...'77Î8)7/G.?.6.77'7F/F7Î¯ ÎGN8'/F
�/FN6 ÎGFÎ./7¯'7Î/'.Î/'Î8G.6'//F6'..

'G .Î'G/ Î/'7.F' .'7/' FG'¯ 7'¯?F' Gد?
Î7Î6~ ..'F7 'Î Î7N G7G. �/ÎFN. 7. H( Î?F'N .'7/' G. GF �/7'/ G.N. ÎF'G .Î'G/ 7'/FG G. 7FG.¯GG .7' F

7/ 'G' �/N6 /ÎFN. 7Î¯G6� /67 /?'. Î¯/F' .Î'G/AMS /F¯ GNF. .ÎGG' G¯.



/7N7آ..Î'G/F¯8'6..Î87N'6¯
Total Support Estimate(TSE)

/7N7آ..Î'G/8'GدFF¯دÎFN.Î87N'6¯
Producer Support Estimate (PSE

/7N7آ..Î'G/8'.'Gد.ÎGNG?6..Î87N'6¯
General Services Support Estimate (GSSE))

/7N7آ..Î'G/8'G77GGدFF¯Î87N'6¯
Consumer Support Estimate (CSE
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G?7N.‌N‌Î/'7.F'‌Î'G‌Î7'¯GG‌H'G8'7



887'7F'.'FÎFN~GÎF¯..'/7~'G8'ÎN7G77GH'¯/FF¯N.'ÎF'GH'¯/FG/G.7N>FG.Î'G/'86..
Î87N'6¯N7F'..Î'G/Î'GG./N.Î'.FN/7/6..Î87N'6¯.7'.G..7'.?7¯Î//7N(7..Î'G/F¯

FG'6GÎF¯..'/7~Î'GÎF'F.F'G.6..Î87N'6¯.7'.
F¯ÎFN~G¯G?G'.Î'7..Î'G/8'6..Î87N'6¯..'/7~ÎGGF¯G�8'FÎ77Î'G.GÎFg'.G�8'FÎ77

G./N..FN/

/7N7آ..Î'G/F¯8'6..Î87N'6¯



/7N'7..Î'G/8'H'¯/FF¯/ÎFN.6..Î87N'6¯FG'6.Î'G/Î'GÎ/G(7/GÎF.7GNF.7G7Î>ÎGÎ.7'
G¯GGGGF'777N..FN/7/7'..7''.H'¯/FF¯/ÎFN.6..Î87N'6¯G'.F'ÎG/7Î6~N7/7..//'NÎFN~
'ÎG..7N7Î/77/H'Î./N6ÎG.FÎ'7.'68'N/6...Î'G/8'.GÎF7'8'.N..'/7~Î'GN.G./Î'

FÎ¯6.G/6.7'.

/7N7آ..Î'G/8'GدFF¯دÎFN.6..Î87N'6¯



44

7'8'. .GÎF 8' .Î'G/()
2-Î' G./N. Î'G ..'/7~()
2-1-G6دF /Nد/G N G6د /Nد/G FN7/G 7'7'7. ..'/7~
2-2- G'/ /'د?. 'Î .6¯ 7Î8 /77 7'7'7. ..'/7~

G/G :/ÎFN. 6Î'6G' O'G'6F' GF �Î7'/G'/ 'Î Î87N'6¯ .ÎF'?G >G/
2-3-Î87N'6¯ Î'G GG'F7. 7/ .¯7'6G 7'7'7. ..'/7~

G/G :Î7Î/G .7Î8 N ./G/FF. Î'G .7'Î7 7/ .¯7'6G Î'7. FÎN6. Î?NF
2-4-7Î>.G N ..'/ Î'G G/'GF G77G 7'7'7. ..'/7~

G/G :87N'6¯ Î'7. /ÎFN. Î'G GFÎ6G 6G'¯
2-5- G6د /Nد/G Î'G G/'GF 7'7'7. ..'/7~

¯'F77. 'Î 7'7/ Î'G G/'GF G77G F7.F¯ Î'7.
2-6-ÎدÎFN. د/'N 'Î G?7زG دG7/'.. .7'7'7 /7آ~

GF¯ ÎG ÎF'G ¯G¯ .FN/ �G6'. 7. FÎÎ'~ Î// 8' 87N'6¯ /G(7/ 7¯'
G/G :Î/'7.F' Î'G H'7/. 'Î 7'8'. .'F'7NF H'7..

2-7- ÎFG 7Î> 'Î ÎFG /77 7/ 'G ..'/7~ 7Î'7
/FN6 ÎG G'.F' ÎFFGF' FÎ. Î'G/'GF '. Î7'¯GG 'Î ÎFG Î'G G./N. FÎ77 8' OgNG?G 'G FÎ'.



Î.FNFÎ'7.'6G..7N7Î/77/./.H'NF?=7.'6.Î'G/Î/77/¯/ÎFN.H'¯/FF
6..Î87N'6¯<(..7FÎ.G'Î7/H'¯/FF¯/ÎFN.6..Î87N'6¯8'.FN/.GF¯

Î.G'Î7/Î'G7F'.'FÎ6'F8'/ÎFN.Î'Gg'¯Î87N'6¯)H'Î.ÎG�/N6H'6FÎG/G/G¯
/F�/77/8'Î.G'Î7/Î'GH'¯/FF¯/ÎFN.6..Î87N'6¯Î6'F8'Î'G.7'Î7Î.Î'G/

.FN/G/N..7'



/7N(7..Î'G/8'G77GH'¯/FF¯Î'Gg'¯Î87N'6¯Î7.'68'887'ÎFN~F'F.F''G8'¯/ÎFN.H'¯/FF
6..Î87N'6¯N.'ÎF'GH'¯/FG/G.G77GH'¯/FF¯Î'Gg'¯Î87N'6¯7/¯ÎH'G8FÎ?G7'..

FÎ'7.'F.GGGÎ'G.7'Î7.Î'G/8'.GÎF7'8'..gN7/GÎ87N'6¯G¯..NGGg..'FÎ.F.GÎÎF.'/
ÎF'G.NFÎ'.gN7/GÎG/N6N.GÎFG77GG/FF¯'77ÎÎ>.ÎG�/G/7/7.ÎG/7Î¯.GNg?7.�FÎ'

GF'7'ÎÎ'GÎG77GG¯.FN/7/H'7...'ÎF'GFÎG/.G/67.G77GH'¯/FF¯7/7/'7ÎÎ>.F.GÎÎ'Gg'¯
Î87N'6¯�/8'/7~ÎG7/FÎ'7.'6/7'NÎG/N6.

/7N7آ..Î'G/8'G77GGدFF¯Î87N'6¯

 g'¯ 8' Î.GÎF .Î'G/=
ÎF'G. .GÎF '. GدFF¯ G77G Î..'/7~ .GÎF Gg..' (~ G. 87' 07F '. G¯ ÎF.'/ FN

G6د FÎد.. )g'¯ G77G H'زÎG 776.د



7.'6.Î'G/Î/77/G77GG/FF¯�G.H'NF?Î/77/8'887'F¯GFÎ6GÎ'GÎG77G
G77GH'¯/FF¯Î'Gg'¯Î87N'6¯.7'G¯7/.GÎFG/FF¯/ÎFN.8''GF(887'Î7'6¯G/6

.7'.FÎ'7.'6GNg?7.F'F.F'Î'GÎ.GÎF8'H'¯/FF¯/ÎFN.G.G77GH'¯/FF¯(.Î'G/
Î.GÎF)FG'6.Î'G/Î'GG./N.Î'.FN/6ÎF/N6ÎG.



Î7'Î?G.7'G¯887'ÎFN~7F'.'FGF'ÎF'77'7..'G.G'ÎG..'G/. ÎGNG?'7
7/6..Î87N'6¯G8'/F'Î7Î¯ÎG/F¯.
7¯'/7N(7..Î'G/8'.'G/.ÎGNG?G. .7N7 /77/H'Î.�/N6H'6FG/FG/

.ÎGG'.Î'G/8'FÎ77.'G/.ÎGNG?8' F¯.Î'G/6..Î87N'6¯.7'.

.Î'G/8'FÎ77.'G/. ÎGNG?FG'6FÎF/.N�G?7N.77'/G�Î87N'6¯

.'G/.Î778'.NF7.F¯Î' GFÎ7F7F�..'77Î8'GÎÎ87N'6¯(Î.'Î7'8'.NÎ'F.7'
�7'8'.G7Î.NÎ8'7ÎGNG?.7'.

/7N7آ..Î'G/8'.'Gد.ÎGNG?6..Î87N'6¯



?6OECD'.7چ7'

✓7.'67Î7.'GFÎF/.Î.7'Î7.Î'G/8'H'¯/FF¯ G77G'7G8'/F'Î7Î¯ÎGF/F¯.
✓7'Î?GH'G8'7.7'..ÎF'G.7FGÎ'G .Î'G/7Î>8'.G'7G8'/F'Î7Î¯ÎG/F¯G¯/Î'.6G'¯/F.'Î.(7N7.F'/G

FÎF/.N.ÎN7.N....'77>F7//7Î¯ÎGF)
✓/7N(7..Î'G/8'G/FF¯/ÎFN.FG'6GGGF'F.F''GG.H'¯/FF¯/ÎFN.ÎG/N6.7/ÎF'/G¯7'Î?GÎF¯G/.Î'7FGF'F.F'

Î'GÎ6'F8'.7'Î7Î'GÎF.'/'7G¯7'/(Î7'..NÎ/ÎFN.Î¯76./F7'/FG'6ÎG/FN6.
✓7/7'Î?GÎF¯.Î'G/.Î'G/8'.GÎF7'8'.7.7'7'.N'G..GÎFÎ'G.Î./.G/677N.¯ .7'Î77'6N.GÎFÎ'G

ÎF'G.G.7'/GÎG/N6.7/G¯ÎF'/7.'6OECD.GÎFÎ?F'NÎ.G'Î7/G/FF¯/ÎFN.'77/7>FÎG/7Î¯.
✓7.'6Î'GOECDG.Î?NF7.'6Î'GÎG7'/F'..Î6G7.'6Î'GÎG7'..7FG.7.'6Î'G7/NG

G/'/Î'GÎ7.G¯8'ÎF/F7'/NFÎ'7.'F.Î'7.Î.'Î87'.7'Î7Î'GGFg'7/7.7'¯Î7.6Î./F7'/.
✓G.7N7ÎF¯7.'6Î'GGÎ'7'G/677N.OECDG.66¯8'G/'7H/N.Î'7.Î.'Î87'.7'Î7Î'GGFg'7?G'.N

FG'¯6ÎF/F.7G.G.Î7N7G¯/7N(7..Î'G/8'G/FF¯/ÎFN.HN6G'7..Î'G/Î'GÎ.GÎF.Î'G/Î'GN.G./Î''76ÎF
/7'NÎG/F¯.FÎF�GGGFÎ6GÎ'G7N.7GG.FG/NFFFN7¯Î/GFÎ6G'G'7G¯7/Î'G7N6¯7/F'/G?7N.FG7Î/'

Î¯76./F'7/FÎ/?..GÎFÎ'G87G77/7NGG.N.7'7FÎG/G/.
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(1)G?G'.

H'¯دFF¯ G77G:'...'/7~.GÎF7.g'.Î'7.�.gN7/G7N7 G.GÎF.7G7Î>8'Î87N'6¯Î'G/./FF¯ ÎG.

H'¯دFG/ .'ÎF'G:8'FÎ77G./N.ÎGNG?�.FN/Î'G .Î'G/GÎF.7GNGÎF.7G7Î>'7FÎG'.¯ ÎG/FF.

(ø)FÎG'.H'¯دFF¯?.'FGÎF'G.Î'G/

.Î'G/8'G/FF¯/ÎFN.Î87N'6¯:ÎÎ'G .Î'G/F/GGF'7'Î�.GÎF..'/7~�Î/FF/Î7.ÎFÎG6.

(G/G6Î'6G'/G'7/H'87N'6¯)

.Î'G/8'.'G/.ÎGNG?:Î7'6¯ GÎ'G777/�..'77Î8�88NG(�FÎF/..'G/.Î' G7N'6G.

(G/G'F.7'6..Î87N'6¯)

.Î'G/8'G77GG/FF¯:7Î/'.'G .7'Î77.ÎÎ'G .GÎFG¯G/FF¯ G77G/8'/7~ ÎG.

Î.N7. :Î87N'6¯ 7'دÎ'~ G?7N. د�ÎFN. 6Î'زG' �H'87N'6¯ دG7آ/ .ÎNF..
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 G. 8'ÎF �G?7N. F'/ 7/ 'Î N6?7Î> Î'G7N6¯ 7/N Î7'F6 8N7 /g7' �Î8'7 ÎGN. FÎG¯.

'G G/'//FF¯ 7¯?FG 7.G. '7 Î87N'6¯ Î'G .Î?F'N /FF'N.. '. /F7'/.



 F¯ .Î'G/ N ÎF'G. .7'.. H'G8'7 .Î'G/ ÎF¯ 7'Î?G FÎ. 7'..7'
 Î/'7.F' Î'G Î7'¯GG N G?7N. H'G8'7
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 Î87N'6¯ 6.. F¯ .Î'G/ ÎF7' Î'G/7N8 .7آ' G.G7¯7. Î77د/ Î'G 7.'6

7Î7G. GN/F FNG7G /76
H'NF?

Î77'G F/'?G  FÎ.g F/'?G  GG.G
ö<6.. 8' .Î'G/

ö>.Î'G/ Gد?
. G. ÎF'F.F' Î'G ..'/7~ GÎF¯ 6.

Î87N'6¯
.Î'G/ F¯ /7N(7. ٪

ö<GدFF¯ÎFN. 8' .Î'G/
ö>.Î'G/ Gد?

 N GÎF.7G Î/G(7/ Î'G .Î'G/
'¯/FF¯/ÎFN. 8' GÎF.7G7Î>H

G/FF¯/ÎFN. 8' .Î'G//7N(7. ٪

ö<Î.GÎF .Î'G/
ö>Î.GÎF .Î'G/ Gد?

.F 7/ GF'ÎF'7 7F'.'F ÎF'F.F' G.Î
 G. Î.GÎF Î'G .7'Î7

H'¯/FF¯/ÎFN.
7'8'. Î.GÎF .Î'G/

../G G6ÎGG
7F'.'F ÎF'F.F' Î'G..'/7~ 7Î'7

H'¯/FF¯/ÎFN. G. GF'ÎF'7
G./N. Î'G ..'/7~Î'

ö<G77G 8' .Î'G/GدFF¯
ö>.Î'G/ Gد?

7 7F'.'F ÎF'F.F' ÎFN~ 887' GF'ÎF'
G77G G.H'¯/FF¯

G/FF¯ G77G 8' .Î'G/ /7N(7.

../G G6ÎGG
H'8'/7~ .'ÎF'G 8' H'¯/FF¯ G77G G. ÎF'F.F' Î'G ..'/7~

-
H'¯/FF¯ G77G 8' H'¯/FF¯/ÎFN. G. ÎF'F.F' Î'G ..'/7~

-
H'¯/FF¯ G77G 8' ÎF'F.F' Î'G ..'/7~ 7Î'7

../G G6ÎGG
G. GF'ÎF'7 7F'.'F ÎFN~ 887'

ÎGNG? .'G/.
ÎGNG? .'G/. 8' .Î'G//7N(7.
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H'G8'7G?7N.NÎ7'GGGÎ'GÎ/'7.F'GGGGF'7N67'6¯8'.N?6N.7'N7Î'GN.Î'G//7
7N6GÎ'GN6?/N../.H'NF?"6Î'~NN.'Î87'.7'N7Î'GÎ87N'6G"G7'ئ'NGدFG.
FÎ7.6'87آ¯FÎ'H'G8'7./.FNGGH'NF?Î'7.F'72024GÎ'7'G6.7د'.G./'F.7'
6N~7'.G¯،H6¯6'87آÎ'~NN.'Î87'.7'N7Î'GÎ87N'6G7/F'72024،87'6¯37G'

8'FÎ'H'G8'7.7'GGÎ'G7N6GN6?H'G8'7G?7N.NÎ7'GGGÎ'GÎ/'7.F''77/7.
NG/7N¯.FNF�GG87'6¯12G'FÎ'H'G8'7(N7/GNG/N6GGÎ'G7N6G'./'7.F'

7NG>NF'76NFFG'6NG/N6.'6FÎ'G7'G76آ.FGG67د/FÎ'H'G8'77/87'6¯Î'G7N.'
FG'6387N6GN6?H'G8'7G?7N.NÎ7'GGGÎ'G،Î/'7.F'.F~7N6G7N>N6?/.'GÎ/'
'~N7'N6NFG/8'Î/'7.F'7NG>NF(،FN.F'�7آ،FÎ87.FN�،دFG،،Î6FNدF'،H'.7F'6FGFN~NFN

Î'FÎ7Gآ،GN7N7N.NF.،FÎ'7G'NG'F.ÎN)NG/8'/7~GG88د'77/8دNFN.7F'.'FNF'G.G.
FÎ'GN7¯8''G7N6G7'7..'/7'/.
FÎ''G7N6¯GدG8'.Î'G/?G'.8'GدFF¯دÎFN.6..Î87N'6¯N.Î'G/دFGGدG'8

GدFF¯‌G77G6..Î87N'6¯'7(G..F''..'.7/.N'G.GFÎ.7/'G7N6¯)FGF'N.Î8'7د
6..Î87N'6¯N،NÎ'.7N7دÎFN.Î'6>NG'¯NÎ6>GÎ'7.H'دگFF¯‌G77G.'/NFN
¯G¯G.67دNG?7N.Î/'7.F'8'FÎ77G?7N..'7/'7.䐧لN7/GÎ87N'6¯N

Î'G‌G/7N7آG7..7G'.HآNG?7N.7'دÎ'7پÎ/G.7Î8G'7GG'.FÎG'..ÎFG''6>NÎ'.GÎ¯.
.'Fد/'/ÎFN.7.NF.'/7'7FGد



.Î'G/8'6..Î87N'6¯8'FÎ77ÎF'.GÎGF..G7/'ÎF/G..7N7G¯Î
Î.'Î87'ÎG/N6.F¯ÎF7/FÎ.7.'6Î'G/7N7آ..Î'G/7/�'ÎF/7.'6Î'G

Î.'.7'/GG.G7Î6~N76.FGG677دN.Î'G7N6¯N6?H'G8'7N.G?7N
Î7'¯GGÎ'GÎ/'7.F'Î'7.FÎÎ?./77Î.Î'G/NÎG¯Î8'7H6../7آ

Î87N'6¯'.G.N.G.(1)ÎF'.G�Hد'/(2)آ?.N(3)G'¯Î'.Î'G7N6¯./.
66N~7//'7.F'ÎF'G.G.H'NF?7¯?FGGدFF¯.Î?6N.Î'G/8'.6.

Î87N'6¯7/'ÎF/8'.ÎGG'G�ÎNÎ'7'/7N.7..7'.

Î'G7'G76آ.FGG67د/FÎ'H'G8'7FG'6387N6¯N6?OECD�.F~7N6¯
7Î>N6?GÎ/'/.'N'~N7'زÎFG/8'Î/'7.F'7NG>NFÎG/8'/7~G¯8877/8د'

./'ÎFN.7F'.'FÎF'G.G.FÎ'GN7¯8''G7N6¯7'7..'/7د
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ÎG¯ Î.'Î87' Î777. ÎF¯ G.Î.F
Î87N'6¯ 6.. 8' Î.7'Î7 .gN/.

7/?NG.G8'FÎ776.'.7'Î7Î'GÎ87N'6¯7/547N6¯/7NGÎ777.:
.Î'G/F¯8'6..Î87N'6¯7/547N6¯./.66N~87'6¯6Î'~NÎ.'Î87'.7'Î7GÎ'

Î87N'6¯(FG'6ù87N6¯N6?H'G8'7G?7N.NÎ7'¯GGÎ'GÎ/'7.F'�.F~7N6¯7Î>?N6
GÎ/'/.''~N7'N6ÎFG/8'Î/'7.F'7NG>NF(G.7N777N.GÎ7G7N/ÎF'G8ø0øù-ø0ø÷�GFg'7

84ø/7'ÎFÎG7g/G/N..7'.
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.Î'G/8'6..Î87N'6¯7/F'7Î'Gø0øøNø0øùG.7N7Î.7F6G'¯G.G'ÎN'.Î7Î/'FG.G¯7
..7FG.H'6ÎG.Î'G/7/F'7ø0ø÷G.'NG/F/6.G.7N7ÎF¯Î7FÎ'F'7'G/77/.Î'G/8'6..

Î87N'6¯8'887'/ÎFN.FÎ'6..6G'¯G.G'Î.7'.

 7'/NGF1- FG .Î'G/ H'6NG(~� 7N/G-7g/ /7'NFNG ) Î87N'6G .'دNFN. 887' 8' FG .Î'G/ 77د/ N(.7'7 7N/G-77د/ ) 7/547N6G
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'G'G.7N7NF?G7'//N77.Î'G/7/FÎ'F'7'G..7FG.F'7Î'G6N~8'GGGN¯Î7
'FN7G(دÎNNG-19)6Î'6G'G.G'Î.7'.6Î'6G'دNFN.NدFN77G.7G6Î'6G'.GNF،'G
.'NFN.FÎ'6..'76Î'6G'G/'/NG.6G'GÎ'6'F..Î'G/¯GGG/7G.7د'887
.GNFÎ'G7.g'.Î'Gg'G،NF'G..Î'G/Î'GN.GNF'7N7G7N/2021NF'2023
/N77د8/د/(28/7'NFNG7g/)6G'GG/'/.7'NFNF�GG7/FÎ'G7N/.Î'G/Î'G
G./N.Î'6NF/N77د10/د/(30/7'NFNG7g/)6G'GG.G'Î.7'..NG7.N.7F
.Î'G/'G7NN>.NF'دF�G/7GF.7'.
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N777.'GH'6FNGدG/H'6NG.Î'G/8'H'¯دFFGدNFN./'NGNÎ'6>7/Î'G7N6G/7NGG?F'7GG.7N777N.GN7F'7Î'G2023-
2021/N/یلی'ر/629حGر䐧ل/G/Nس.ب'.G>/gGNG/N67/20F'7G.66¯7'G�/'7.F'-،FN�،F~'�GÎ/'/.''~N7'N
.g'Î'Gد/.G-  '.Î7F.70٪.Î'G/../G8'GدFFGدNFN.'77/FN.Î'G7N6G/7NGN777.FNG6.NGدFG/.G.GFF.'F.FG'FÎ'GG
GG7N.7F7/H'NGFÎ''G/'7.F'7/FÎ'.دGG.877Î7N¯G6�7NN>.G/7GدF'.7/G7N/NF'G8GÎ'~02-2000

GÎ/'/.''~N7'FÎ7.6N.GG7'7'.3077/8د'FG.Î'G/8'H'¯دFFGدNFN.(../G)G./N.7'7..'G/'/.7'N7~8'HآF~'�(17
/دF7'/7'7F.FGNF7/?7FGNF'G823-2021،7N6GFN�/Nد.?دG(17٪)NFN�(7٪)7/G/7Î'GÎ./دg'Î'G.،(/77د
'FFG'7G./N.7'7..'/'/N7/FÎ'7N7.G..7FN''7.7GG/NGF.7'.~78دNFN.GدÎ'G/Î'G.'77/8د45
HآGÎ/'/.''~N7'(15٪)،.g'Î'Gد/.G(7٪)NF~'�(4٪)7/?NG.G/N77د26/د/.Î'G/8'GدFFGدNFN.'766N~G/'/دF'.

FNF�GGG>/gGNG/N6GG77N6GدFG8'.'NF'GNFG67.H'¯دFFGدNFN.Î87N'6G7/H'NG'G7N6G6Î'6G'G.G'Î7'.

 7'/NGF2- 7/  GدFFGدNFN. 8' .Î'G/ H'6NG دFN754 8' .Î'G/ 7/ 'G7N6G G'¯Î'. 7NN>. ،N777. /7NG 7N6G
  H'G8 N7 7/ Î87N'6G 6.. GدFFGدNFN.
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6N.8'5077د/،Hآ/N334/7/د'NFNG7g/8'FÎ77.Î'G/Î'GN.GNFN/N295/7/د'NFNG7g/8'FÎ77.Î'G/
G./N.Î'G.H'¯دFFGدNFN.F'F.F'G.G'Î.7'.G.7N7H'G6GGN.7..7'N7'G7/N.7.'G7N6GNÎ'7.NÎ'Gg'G.7'..7F
.GNFÎ'GNF.'/G..GNFÎ'GNF'G.'7GG7.G/8.7'NG.7N777N.GN7FÎ'G7N/.'NF'GNFG6G.H'6NG192/7'NFNG
7g/G.H'¯دFFGدNFN.NÎ'6>/'NGFNG/.G/NGF.7'.FÎ'.7'N7'G.F>'7/Î'.7'7.>G'/G8'G77GH'¯دFFG7/7.'7.

.GNFÎ'GÎg'.NF'G.N'Î6.'Î'GدG7آ/GG7?.Î'Î'7.6Î'6G'G./N.NGNG?'G7N6G7'7F7.NGدF/7¯.FÎ'FN.FN7.7''G
Î'7.Î'G7'8'.NF.'/NFN.NFFGF'G.'6G.7'N7NÎ'GGG7/Î'.7'76Î'6G'.Î'G/Î'GN.GNF.7N7NG،دF7N¯.GÎ7/GدFFG

.F.7Gد
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 7'/NGF3- GدFFGدNFN. 8' .Î'G/ Î77د/ .NG7. ،GدFFGدNFN. 8' .Î'G/ 77د/(~� 7N/G-77د/ )G  7F'.'F N.G'Î7/ دFN7 N ?7'6
(.7'7 7N/G-7g/ /7'NFNG  )ری'¯GG  N G?سN. H'Gس'ز Nی ?ض'GرNص'/ی/ر ¯ش.F' ی'G

G.'6G.Î'G/Î'G،N.GNFN.7.8'?'NF'.Î'G/Î'GG./N.Î'8'GFG...'/7~Î'GGNF.7GNF..G7.دNFN.N.Î'G/8'
G/'G.7'/Nد/G'FG/'GFÎ'G7N>.GدNFN.دFF'G/NGN'Î..N7NÎ�7F'G.H'NF?.'G'دF'N.Î'G/GÎ7/.GدFFGFN.دNN7'8'.
FN7/GG..'F6NGدFN6NG.7N7FN¯F'NG7/F'7Î'G2023NF'2021،/N75/7/د'NFNG7g/'7G./N.7'7..'

G/'/دF'.7Î'7F'G6'.Î'G/Î'GG./N.،Î''Î.'7/'GÎ7/.N¯دFFGÎ7.GGدF7'/N'ÎgGGÎ7/.GدFFGF.7NF،د'G'N.7.8'
'GF8آNFGGGNGدFF'N.?F'G67دG7G.Î7NدFN6.G.7N7GدFÎ'6G،Î''G7N6G..'/7~Î'G/N.'7G.Î'G8'NFدNFN..7G7.
NGدFFG.8'GFG.GNN6Î'GÎ87N'6G'.GدG>G/FNG87/7Î'76(N.Î87N'6G(G.Î'G GNN6Î87N'6GG7'6'/7'/GG

.NGNGFNG8Î'7.Î'G G/'G.7'Î87N'6G'7>G/'Î/N.G.دF6.. NGNH'G6GGÎ7N G7G.N.Gg77N/G.7Î8'7/7FN7
H'G8FNG6.FFG NGد).
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..'/7~'GN.Î'G/Î'GNF'G/'8'GNGدF'N.H'87N'6G'7FÎN6.دFG'.N.'G'دF'7.'7G8'G�F7'8آ>FNFNF'FG8gN'Î.Î'77'،.G'.F'
.FFGGGÎ'Î'6GGNG?NÎ7.6N.Gد?FFG NG'.G.NÎ'G GNN6FGد.NFN.'7.N>7دFFGد¯'FG/.FÎ''G ..'/7~G.H'NF?G6N¯F'،NF'GHد
G'7GG/7'/.FÎ'.Î'G/'GG.7N7FNG?G7/Î'.7'7N.'N.7/G.G'دG'،7'.دFF'G>G/7N/G،.7Î8/N.G.?NF.،N.7Î8G7G'

،.'F'NN/'Î.>'G/8'?.'FGN?N.7G'.F'/N6 NG.(7'..G.66¯H'6FNGدG/'.دG?.7'N7'G7/.F'FF'G?'.Î/Nد/GÎ'G8.7Î
N7N/G7/N.'N.7/G.G'دG'FGNG'FG/N.دF'NN6..7/'Hآ'GG.N/'77NÎ'7.'Hآ'GN¯.7.دG'N..6'/.G.H'NF?F'/G7N/'7

NÎ'G .7'N7GGی'G .N'ی.ف' GFطFG7/،GNFF'¯'.N'G G.7N7NG''77/7>F،/7N¯ NGدF'N. NG.Î'G/Î'GNF'G/Nد/GNG7N76
'77. 7..7GN7.7/ؤGدFG.G.H'NF?،F'/G'G HN6GÎ'7.Î'G GNN6.>'G/8'¯'.دF'N. NGNF..G7.7Î'76N.'77.77G6Î'NF/G

.N'G.G6د'..
7/FN7F'7Î'G23-2021،FÎ'FN.F..'/7~'GG.7N7FN¯F'NG1.7/7'NFNG7g/G/N..7'N7.GG8'0.377/8د'FG.Î'G/

GدFFGدNFN.'77/7.NG/7N¯.G..F'6Î'6G'7N¯G6�7Î/'FGFÎ'FN.F.Î'G/،'G..7FG.G7N/02-2000H'6F8'G.N.7.6N.G.
GÎ'G77Î7'6¯7/FÎ'FN.F.NF'?G.7'G.



 '6> N Î87N'6¯ 6.. GدFF¯دÎFN. 8' .Î'G/ 7'دFG(PSE ) Î'G7N6¯ 7/
 F'7 7/ ...FG2ö22(7g/ /7'ÎFÎG)
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*7/F'7ø0øø/N//ø÷5/7'ÎFÎG7g/8'H'¯/FF¯/ÎFN.6..Î87N'6¯7/ù87N6¯N6?H'G8'7G?7N.NÎ7'¯GGÎ'GÎ/'7.F'.Î'G/G/6.7'.
*7/F'7ø0øø7/7N6¯FÎ�/N//ø74/7'ÎFÎG7g/8'8'H'¯/FF¯/ÎFN.6..Î87N'6¯.Î'G/G/6.7'.(/N//ø7/77/6Î.8'F¯887'.Î'G/

8'H'¯/FF¯/ÎFN.6..Î87N'6¯N'6>7/Î'G7N6¯N6?(OECD
*7/Î.7.8'Î'G7N6¯/7NGÎ777.(8'Î'G7N6¯7/F'/G?7N.N7NG>NF)8'6..Î87N'6¯.'ÎF'G6.'G/6.7'.H'6ÎG.'ÎF'G6.'G/68'

H'¯/FF¯/ÎFN.6..Î87N'6¯7/H'.7N/FG/N//÷00/7'ÎFÎG7g/G/N..7'.



 GدFF¯دÎFN. 8' .Î'G/ GG7(PSE ) H'¯دFF¯دÎFN. 7F'.'F Î.G'Î7/ 8'(ÎدÎFN. د/'N (7/ .GÎF G. 'Î N
G?7زG77) F'7 7/ ...FG Î'G7N6¯ 7/2ö22
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*G.7N7FÎ¯F'ÎG7/F'7ø0øø/N//÷ù/77/8'Î.G'Î7/H'¯/FF¯/ÎFN.Î87N'6¯7/Î'G7N6¯N6?OECD8'FÎ77F'G?'Î'G.Î'G/Î.GÎF
NÎ.GÎF7Î>8'H'¯/FF¯/ÎFN.G/N..7'.

*7/FÎ.Î'G7N6¯...FGN6?FÎ'H'G8'77/F'7ø0øø/G(7/Î.7FH'¯/FF¯/ÎFN.Î87N'6¯F7'/8'/FÎ(7..7'Î7Î'GÎF.'/NÎ7'..7/
7N6¯G7¯/N//4ø.9/77/G/N..7'.GG7887'.Î'G/8'G/FF¯/ÎFN.Î87N'6¯8'H'6ÎGÎ.G'Î7/H'6Î'7/7N6¯G7¯/N//4ù/77/G/N.
.7'.

*7/FÎ.Î'G7N6¯...FG7/GN7¯Î'G7N6¯7/F'/G?7N.NÎ'G/'7.F'�7NG>NF7N6¯FÎ~ÎFÎGG.8'/FGG7.Î'G/8'¯/ÎFN.G/FF8'Î.G'Î7/
H'6Î'7Î'76Î7.G.'7G.7..G/NGF.7'.

*7/Î.7.'G7N6¯.7'Î7Î'GÎF.'/NÎ7'..6.'�G/6.'ÎF'GÎFG67.H'¯/FF¯/ÎFN.6..Î87N'6¯F'G?'G/NGF.7'..'ÎF'G6.'G/68'
H'¯/FF¯/ÎFN.6..Î87N'6¯7/7N6¯H'.7N/FG6Î.8'ø0/77/8'/G(7/H'6Î''7G./N.7'7..'ÎG/G/.



 ..7F(.Î76 ) ...FG Î'G7N6¯ 7/ GدFF¯دÎFN. ÎG7' .Î'G/(FÎ¯F'ÎG ..7F Î.G'Î7/ .GÎF
N. Î.G'Î7/ .GÎF FÎ¯F'ÎG G. 7N6¯ /77 7/ '6> N Î87N'6¯ GدFF¯دÎFN. 77N. GدFF¯دÎF

H'G. /777/ '6> N Î87N'6¯ ) F'7 7/2ö22
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*7/F'7ø0øøFÎ¯F'ÎG.GÎFÎ.G'Î7/H'¯/FF¯/ÎFN.G8N/Î87N'6¯N'6>'./G?7.'7.'Î6Î.8'.GÎFÎ.G'Î7/'¯/FF¯/ÎFN.H6..Î87N'6¯7/
H'G.G/N..7'.

*7/FÎ.Î'G7N6¯/7NGÎ777.G.7N7Î.7FH'¯/FF¯/ÎFN.7N6¯G7¯7Î'76Î7.G.'7..7FG.7Î'7'G7N6¯G.7..G/NGF7'.NFÎ¯F'ÎG.GÎF
G?76G77.gN7/GÎ87N'6¯7/FÎ'7N6¯G.7N7ÎF?GÎ7'/6Î.8'FÎ¯F'ÎG.GÎFFÎ'GN7¯8'.gN7/G7/H'G.G/N..7'.

*7/FÎ.Î'G7N6¯/7NGÎ777.G.7N7Î.7FH'¯/FF¯/ÎFN.7N6¯H'.7N/FG7Î'76Î7./.'7..7FG.7¯Î/'G7N6¯G.7..FG/NG/F'.
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*G.¯F:
7/7N7.ÎÎ'G7N6¯HN�H'.7F'6FNGÎ7N77.¯�N¯8'¯ÎH/N..Î76.Î'G/7'ÎG8'

G/FF¯/ÎFN.N../GH/N.887'.Î'G/8'G/FF¯/ÎFN.6..Î87N'6¯G.FÎ'F?G.7'G¯
.Î'G/Î'GG./N.Î'(Î.GÎF7Î>)7'/(ÎGFGG/?.Î'G/Î'GÎ.GÎF'7H'7..G/NGF.7'.



G77G 8' .Î'G/ 7'دFG'6> N Î87N'6¯ GدFF¯(CSE ) F'7 7/ ...FG Î'G7N6¯7/
2ö22(7g/ /7'ÎFÎG)
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*7/F'7ø0øø/N//÷0/7'ÎFÎG7g/7.G77GH'¯/FF¯6..Î87N'6¯7/ù87N6¯N6?H'G8'7G?7N.NÎ7'¯GGÎ'GÎ/'7.F'
.'ÎF'GÎFG6F'G?'G/6.7'.

*7/F'7ø0øø7/7N6¯FÎ�/N//øù9/7'ÎFÎG7g/.'ÎF'GÎFG67.G77GH'¯/FF¯6..Î87N'6¯F'G?'G/6.7'.
*7/7N6¯H'.7N/FG7/F'7ø0øø8'G77GH'¯/FF¯6..Î87N'6¯/N//÷64/7'ÎFÎG7g/.Î'G/G/6.7'.



 ..7F(.Î76 )G77G ÎG7' .Î'G/ ...FG Î'G7N6¯7/ GدFF¯(7~ .GÎF ..7F Î..'/
G77G7G Î..'/7~ .GÎF FÎ¯F'ÎG G. 7N6¯ /77 7/ '6> N Î87N'6¯ 6.. GدFF¯G7 GدFF¯

H'G. /77 7/  '6> N Î87N'6¯ ) F'7 7/2ö22
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*7/F'7ø0øøFÎ¯F'ÎG.GÎFÎ..'/7~G77GH'¯/FF¯G8N/Î87N'6¯N'6>'./G?7.'7.'Î6Î.8'.GÎFÎ..'/7~G77G¯/FF¯H'6..
Î87N'6¯N'6>7/H'G.G/N..7'.

*7/FÎ.Î'G7N6¯/7NGÎ777.G.7N7Î.7FG77GGH'¯/FF¯7N6¯�H'.7N/FGFÎ.F'�7(7Î'76Î7.G.'7..7FG.7Î'7¯'G7N6G.7..G/NGF
.7'NFÎ¯F'ÎG.GÎFÎ..'/7~G77GH'¯/FF¯7/G?76G77.gN7/GÎ87N'6¯7/FÎ'7N6¯G.7N7ÎF?GÎ7'/7.G¯8'¯F'ÎGFÎ.GÎFFÎ'
GN7¯8'.gN7/G7/H'G.G/N..7'.

*7/FÎ.Î'G7N6¯/7NGÎ777.G.7N7Î.7FG77GH'¯/FF¯7N6¯F~'�7Î'76Î7./.'7..7FG.7¯Î/'G7N6¯G.7..FG/NG/F'.



 Î87N'6¯ ÎGNG? N ÎÎ'F.7Î8 .'G8 .د' .Î'G/(GSSE ) F'7 7/ ...FG Î'G7N6¯ 7/
2ö22(7g/ /7'ÎFÎG)
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*.Î'G/8'.'G/.ÎÎ'F.7Î8NÎGNG?'.ÎG'G7.'7.'...'/7~Î'GG./N.Î'.FN/'G7/FÎ'G8N/.7'NG7'NGG887'H(../G.7'.7/FÎ.
Î'G7N6¯/7NGÎ777.7/F'7ø0øø.Î'G/8'.'G/.ÎGNG?7/7N6¯FÎ�FÎ7.g'.7'/FGN7.'7.ù÷.7/7'ÎFÎG7g/G/N..7'.

*7/F'7ø0øø?G.77.Î'G/7/Î'G7N6¯N6?OECD7.'7.ù7.÷/7'ÎFÎG7g/G/N..7'.



Î87N'6¯ ÎGNG? N ÎÎ'F.7Î8 .'G8 .د' .Î'G/ GG7(GSSE )Î87N'6¯ .Î'G/ F¯ 8'(TSE) 7/
 F'7 7/ ...FG Î'G7N6¯2ö22
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*7/F'7ø0øø7/Î'G7N6¯N6?OECD�÷ù.8/77/8'F¯887'.Î'G/8'6..Î87N'6¯N'6>7/.F'F.Î'G/8'.'G/.ÎGNG?NÎÎ'F.7Î8
.7N7G.G7¯.7'.

*7/Î'G7N6¯�FÎ.F'�7(�H'.7N/FGFÎ'7¯'NG'F.ÎNG.N.'.G.ÎGFGH/N.887'F¯.Î'G/FÎ'GG7G.7'/GN87'6¯G/6F.7'.G.Î.7'.?Î..'/7~
Î'GÎGNG?7/FÎ'G8N/7/Î'G7N6¯G/7.G'FG.7F'N.F.7'.'ÎF'GÎFG6Î.G'Î7/8'6..Î87N'6¯N'6>'766N~/G/.

*7/F'7ø0øø7/Î'G7N6¯/FF8NÎFNÎFÎ6GG7887'.Î'G/8'.'G/.ÎGNG?8'F¯.Î'G/Î/7N(7.7/6..Î87N'6¯N'6>7'Î7.g'.NG.
.Î.7./N//80/77/N5ù/77/G/N..7'.



 '6> N Î87N'6¯ 6.. 8' F¯ .Î'G/ 7'دFG(TSE ) 7/ ...FG Î'G7N6¯ 7/
 F'72ö22(7g/ /7'ÎFÎG)
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*7/ù87N6¯N6?H'G8'7G?7N.NÎ7'¯GGÎ'GÎ/'7.F'/N//ù4ù/7'ÎFÎG7g/7/F'7ø0øø8'6..Î87N'6¯FÎ'GN7¯8''G7N6¯.Î'G/
G/6.7'.

*7/7N6¯FÎ�/N//ù05/7'ÎFÎG7g/7/F'7ø0øø8'6..Î87N'6¯.Î'G/G/6.7'./N//89/77/8'887'.Î'G/8'6..Î87N'6¯7/
Î'G7N6¯N6?OECD

*7/Î.7.8'Î'G7N6¯/7NGÎ777.(8'Î'G7N6¯7/F'/G?7N.N7NG>NF)8'6..Î87N'6¯.'ÎF'G6.'G/6.7'.H'6ÎG.'ÎF'G6.'G/68'
6..Î87N'6¯7/H'.7N/FG/N//55/7'ÎFÎG7g/G/N..7'.



 Î87N'6¯ 6..  F¯ .Î'G/ GG7(TSE ) ÎF.'/ 7F'.'F دÎFN. 8'(GDP ) Î'G7N6¯ 7/
 F'7 7/ ...FG2ö22
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*Î777.7.'6Î/77/.Î'G/F¯8'6..Î87N'6¯H'6FÎG/G/GFÎزGÎ.7F.Î'G/8'6..Î87N'6¯7//'7.F'¯'7/
'G7N6¯7.G¯8'¯Î7./77د'.

*FÎ7.6Î.GG7.Î'G/8'887'/ÎFN.7F'.'FÎF.'/7N.7GG.Î'G7N6¯�FÎ~ÎFÎG�FÎ�G7¯NGÎ¯7.G/N..7'.
*7/Î'G7N6¯�H'.7N/FG�FÎ.F'�7(G'F.ÎNNFÎ'7¯'G.Î?NF?NG.G.'G'/F'Î.Î'G/FÎ''G7N6¯NFÎGF.H(7Î'76�ÎF'G.ÎF'G.'ÎFG67.

6..Î87N'6¯FÎG/.ÎG/F¯.7/FÎ.FÎ''G7N6¯GFÎ6GÎ.7F.'ÎF'GÎ.G'Î7/8'6..Î87N'6¯FÎ7.6Î.GG7'78'FN./Î7F'.'FÎF.'/
7N6¯7/Î~/7'/.

'G .FN/Î'7..Î'G/8'Î87N'6¯FN~07.�FF¯ ÎGÎFNFÎ'7'دFG..7FG.F¯/'7.F'7N6¯ÎFÎ./'Î87ÎF..O'7N7.G
7¯''G .Î'G/7.6Î.GÎF.7G7Î>'ÎدG7آ'¯'FدF6'.
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  '6> N Î87N'6¯ 6.. H'¯/FF¯/ÎFN. 7F'.'F Î.G'Î7/ 8' .Î'G/ /77/ .'7ÎÎ>. /FN7

G.¯FGGG:Î7F'7Î'Gø0ø0ÎF'ø0øøG.7N777N.GGFg'7/N//9.8/77/8'/G(7/H'¯/FF¯/ÎFN.
Î87N'6¯N'6>7/Î'G7N6¯HNGÎ6'F8'N'..'.7'Î7Î'GÎ87N'6¯N.Î'G/Î'GÎ.FN/G/N..7'.FÎ'

GF7..7FG.G7N/ø00ø-ø000/N77/6د46/دG'¯G.G'Î.7'.

 F'7 8'
ø0ø0

 6G'¯
 GG7

 8' .Î'G/
 .GÎF

 Î.G'Î7/
FF¯/ÎFN.G/

 FÎF/ G.
 6Î'6G'

 Î'G .GÎF
 ÎF'G.

 G. ..7F
 .'/g7'
 Î7'7'
Î.7'Î7
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0.8 /77/

7/F'7Î'Gø0øø-ø0ø0GG7.Î'G/8'
6..Î87N'6¯7/Î'G7N6¯/7NGÎ777.

0.8/77/8'887'/ÎFN.7F'.'FÎF.'/'FÎ
'G7N6¯G/N..7'NG.7N7ÎF¯.7F.G.
77N.GF'7Î'Gø00ø-ø000�ø0/77/
6G'¯G.G'Î.7'.

ÎF.'/ 7F'.'F /ÎFN. 8' Î87N'6¯ 6.. F¯ .Î'G/ GG7 .'7ÎÎ>.
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 7/¯
' /'

7.F
' 7/

 Î
87N

'6¯
 6

.. 
8' .

Î'G/
 Î.

7F 
GFÎ6

G
.7

' G.
G'Î 

6
G'¯

 'G7
N6

¯

N. 6لÎد
87' 8' Î87N'6¯ 6

سGG حÎ'G. '8 ب.
Î 6'ف.G 'س.

G'¯ 'G7N6¯ 7.6Î6 /7 ب
ب.

.

7'/NGF4-ÎF.'/ 7F'.'F /ÎFN. 887' N Î87N'6¯ /ÎFN. 887' 8' '6> N  Î87N'6¯ 6.. 8' F¯ .Î'G/ GG7 .'7ÎÎ>.

G.¯FGGG:7/Î'G7N6¯GF..GH'G.HNG'7Î~?N6NG.Î'G/N8N7Î'G.Î'G/FÎ./N77�.Î'G/7N.G?
Î/'7.F''G7N6¯NG8'/F'6..Î87N'6¯N6FFH(7//'7.F''G7N6¯.N'G.Î'GÎ7Î¯G6�/N.N/7'/.

G.H'NF?GFNGF7/Î7N6¯HN��N7F'.G.N.G.G¯FÎ'6..Î87N'6¯7//'7.F'FÎ'7N6¯8'G8'/F'¯Î7.¯�N
7'/7N.7.�.7'ÎF?G/?'FF'H'6ÎG.Î'G/F¯8'6..Î87N'6¯/N//8ù/77/8'887'/ÎFN.FÎ'6..'7
66N~/G/ÎG7/ÎF'/G¯GG7H(8'887'/ÎFN.7F'.'FÎF.'/FÎ'7N6¯/N//0.7/77/.7'.
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G?76G77 7/ H'¯/FF¯/ÎFN. 7F'.'F Î.G'Î7/ 8' '6> N  Î87N'6¯ 6.. G/FF¯/ÎFN. 8' .Î'G/ GG7 .'7ÎÎ>.

G.¯FGGG:G.7N7ÎF¯G.7N777N.G7/F¯Î'G7N6¯/7NGÎ777.GG7.Î'G/8'G/FF¯/ÎFN.6..Î87N'6¯8'
Î.G'Î7/H'6Î'G?76G776G'¯G.G'Î.7'.
F¯ÎFNÎ777.Î7N6¯H(H'6FÎG/G/7/Î7N6¯HN�FÎ�GG7.Î'G/8'Î.G'Î7/H'87N'6¯6Î'6G'G.G'Î
.7'.G.Î.7'.?FÎ'7N6¯7/.7'Î77'6¯Î'G7.F'F.F'Î'GÎ.GÎF6¯7G.N/Î¯'./7'/.
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.'Î.7..ÎF'G.G.8'/F.Î'G/8'G/FF¯/ÎFN.6..Î87N'6¯H'6FÎG/G/.FN/'GÎ.Î¯7.8'F'?'NGF..G
.7'Î7'GÎ'7.Î.'Î.7/G.G'/G'/N.N.Î'G/8'H'87N'6¯G/'G.7'ÎG/FF¯N7GG'/¯F¯GG.7'.7?'NF'
ÎGF..G8'.7'Î7'G/Î¯'./FF¯.G.H'NF?GFNGF7/F'7Î'Gø0ø0ÎF'ø0øø:

❖Î'6GG' '7 ÎGF.'/ 7'8'G. Î'GG .GÎF GG¯ /N6 ÎG /'.Î' Î7'.. 'Î ÎF.'/ Î'G .7'Î7 G.Î.F 7/ G¯ 7'8'. .GÎF 8' .Î'G/ 'GÎ 6
GG¯ N GFG7 Î'GG .GGÎF N Î.'7/'G7 Î'GG .'ÎF'G �Î87G Î'G GG7?. /FF'G �/G/ ÎG 6G'¯ . 8N7 F.G7G¯ 7G>F 7/ HN/G.

H( Î7Î¯7'¯.ÎG Î.'Î87' ../G 66N~ ./. Î'G/'7.F' G'G. 7/ '7 H'87N'6¯ G. FÎ77 FÎ' 8' 'G .Î'G/ 7/¯' 'G//7¯.
❖.'G'/F' FÎ77 8' .F>' �/ÎFN. //'N 7G Î'8' G. G¯ /F.7G ÎÎ'G ..'/7~ �FN7/G 7. ÎF..G Î'G ..'/7~ /FF'G Î

..'/7~/N6 ÎG G'.F' H'87N'6¯ G. � ÎF'7.. Î'G . FÎ. 'G ..'/7~ ?NF FÎ'÷0 '.ø5 /FFG7Î' 7/ .Î'G/ /77/
.7' G/N. �N7F N.

❖G/'GF 8' G/'G.7' 7'7' 7. ..'/7~N G'/ ¯'7N. �H7. �/N¯ 8' G/'G.7' Î'7. GF'7'Î /FF'G �7Î>.G Î'G . ..' ?NGF FGÎ
 FÎ. 'G ..'/7~ø0 '.40 N 'ÎF'7.7' N G'F.ÎN �Î.NF. Î'FÎ7G( 7/ ../G .Î'G/ /77/70 .G./G .Î'G/ /77/

.7' G/N. /FG 7/.
❖ÎG .7N7 H'87N'6¯ /G(7/ 'Î Î.G'Î7/ 6Î'6G' Î'7. G¯ ÎÎ'G ..'/7~G/ 8' GGG7 FÎ7.G6Î. �/7Î¯ GG&'7' .GÎ'

 Î/'7.F' Î'G Î7'¯GG N G?7N. H'G8'7 N6? Î'G7N6¯ 7/ H'¯/FF¯/ÎFN. G. G/6 G/FG/ H'6F G¯ .7' G/N.
GÎ' N '/'GF'¯ �'ÎF'.Î7. �'~N7' GÎ/'/.' /FF'G ÎÎ'G/'7.F' 7/ G/6 G&'7' Î.Î'G/ Î'G G.7. 7/ H( .ÎGG' G/G/.G .g'

.7'.
❖ÎGG8 N Î87N'G6¯ .'6GÎG.. /GFF'G ..'/ GÎ'G77 FÎG'. Î'7. 7'..?' N GF'7'Î .F'F 7/ G¯ ÎÎ'G ..'/7~ G'G.F' F

/N6 ÎG . 8' 6Î. /7¯ÎN7 FÎ'ù0FÎG6 �'ÎF'7.G7' 7/ H'¯/GFF¯/ÎFN. GG. G/G6 GG&'7' .G./G .GÎ'G/ 8' /77/ N Î
.7' G/'/ 7'7..' /N. G. '7 H'.7F'6F.

❖..'/7~/ �ÎFG /FF'G G?76G HN7/ .'G/. GFÎ6G 6G'¯ Î'7. 87N'6¯ G. GÎF.7G .7N7 G. G¯ ÎÎ'G �Î7'/.'7
/N6 ÎG G'.F' �ÎG'Î¯ 'Î Î.6'/G. Î'G ¯G¯ N Î68NG( �ÎF'¯78'. . FÎG. .Î'G/ ?NF FÎ'÷0 'G.ø5 8' /G77/

/G/ ÎG FÎ¯6. '7 G//.G .g'Î' N ÎFÎ6 �/FF8NÎF 7/ H'¯/FF¯/ÎFN. F'F.F' F¯.
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'6 کش'NرH'6 /ر GNÎ6 حÎ'G. ل6'
 FÎ' کل H'6ÎG G6'/F' Gب H'Gی ج'GرNکش

.حÎ'Gت 6ÎF /'ر'ی 'ÎGGت 'ست



-.77G g'. .ÎGÎ¯ '. N ?NF.G Î'G'6> Î'7. '6'F. Î.( /67ÎG H'>G7' G. '7 Î7Î¯G6� Î87N'6¯ Î'G/7N( . FGÎ' 'G.
6F'� '. 6.. FÎ' �/N.N(( 7Î'76 G. G.N. '. G/FÎ( Î'6'F. G. 7'/Î'~ ÎÎN¯.7'~ Î'7. Î7'Î7. Î'G 7GÎ>.G ÎÎ'NGG N

.7' G.'NG .G.7. Î6..7/' N Î/G(7'¯.7'Î7 Î'GG7G. Î'F.7' Î'7. Î87N'6¯ Î'GG'G7?F' N Î7'/GÎ'~ �Î7N Î7Î6G~
.77G '. GG.'NG 7/ Î87N'6¯ 6..6F'� N 'GHNG Î'GÎG .ÎGG' Î'7'/ �7¯6F'/6'. .

-ÎG 'G7N6¯/ 7'7GF H( 7/ GG?G'. ?GGF G¯ �6.. ÎGNG? .'G/. .G7 G. Î87N'6¯ .Î'G/ 7. 6¯7G. 8' .7Î'. �/7'
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