
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Ϟ 

ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 

 

 

 

 

ȹƦˉƤƎňţǎŇˉǶǑǍƥǎŇˉƄǑŤǲǑǎŇˉ
ǬŧǸŽňƕţƼȆŇˉťǰŷřǍǎˉǬǷŚƄƥǎŇˉǬǷƥǑůǍǎˉ

ƤǒˉǓǯňƥţǎňŚˉ
ǬǷǂɯǒȈŇˉǬǷǖňǕřǍǎŇˉǬƥǒňůǎŇˉ
ƜǷƝŻţǍǎˉǶŚƄƥǎŇˉžǝƥǑǎŇǯˉ

ˉ
˟ǓŇǰǕƥŚˉ
ˉǬǷƍƮňǕţǎŇˉǫƃžƻǎŇˉƆǸƆƥŤǬǷŚƄƥǎŇˉšŇŽňƕţƼȇǎˉ

ǬǷǑǎňƥǎŇǯˉǬǷǑǷǍƼȊŇˉšŇžůţƍǑǎŇˉǌƢˉǶƮˉ

 



 

Ϥ 

 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ˉȹǕǎŇˉƹǰƻŸ©̄ˉǬǸŽňƕţƼȆŇˉťǰŷřǍǎˉǬǷŚƄƥǎŇˉǬǷƥǑůǎŇʕʓʕʙˉ
/https://www.asfer.org 

ǬǷƥǑůǎŇˉǫƃŇŽŋˉƌǍůǒˉƌǷǼƃˉ
ƄǑŤǲǑǎŇˉƌǷǼƃǯ 

ǔǸžǎŇˉɲŷǒˉŽǰǑŷǒˉ˝Ž˝ŉˉ
ˉ

ǫƃŇŽȊŇˉƌǍůǒˉƌǷǼƃˉŘǼňǖˉ
ƄǑŤǲǑǍǎˉǬǷǑǍƥǎŇˉǬǕůǍǎŇˉƌǷǼƃǯˉ

ǶǖƅǰǎŇˉžǎňżˉ˝Ž˝ŉˉ
ˉ

ˉƺƍǕǑǎŇǯˉǬǷƥǑůǎŇˉǏňƦˉɱǒŉ
ƄǑŤǲǑǍǎˉǏňƥǎŇˉ
ǶŚƄƥǎŇˉƫȸŉˉ˝Ž˝ŉ 

ˉȹƦˉƤƎňţǎŇˉǶǑǍƥǎŇˉƄǑŤǲǑǎŇ
ˉťǰŷřǍǎˉǬǷŚƄƥǎŇˉǬǷƥǑůǍǎ

ǬǸŽňƕţƼȆŇˉ
ʕʓʕʘ 

ˉšňǝŰǰŤˉǫƃǯɓǎňŚˉƌǁƥŤˉȆǯˉ˖ňǝǷƭǎǲǒˉƄơǖˉšňǝŰǯˉǔƦˉŗňţǁǎŇˉŇƀǞˉǶƮˉǫŽƃŇǰǎŇˉƃňǁƮȈŇǯˉņŇƃȌŇˉȏƥŤ
ǬǷǑƎƄǎŇˉňǝƭƼŇǰǒˉǯŉˉǬǷƥǑůǎŇ˝̄

 
ˉǶǑǍƦˉǐǷǁŷţǎˉŗňţǁǎŇˉŇƀǞˉǶƮˉǫŽƃŇǰǎŇˉǬǷŧŷřǎŇˉƹŇƃǯȈŇˉƤǷǑŰˉŢƥƙżˉɯǸňƥǑǎŇˉƺƮǯˉǬƕƕŻţǒˉǬǕůǎˉǌřƼˉǔǒ

ǶǑǍƥǎŇˉȹǕǎŇˉšŇǰǕƼˉƬǍţŻǒˉǶƮˉǐǝŨňŷŚŉˉȹǖˉƺŷŚˉɱŧŸňřǎŇˉƟňƭţŸŇˉƤǒˉ˖ňǝǷǍƦˉƫƃňƥţǑǎŇˉǬǷǑǸŽňǂȈŇ. 

ˉťǰŷřǍǎˉǬǷŚƄƥǎŇˉǬǷƥǑůǍǎˉǬƢǰƭŷǒˉȹǕǎŇǯˉƤřƝǎŇˉƹǰƻŸŉ̄ȹ ǕǎŇ̄ǫŽňƦŋ̄Ƅơŷ̈́Ǹǯ̟̄ǬǸŽňƕţƼȆŇˉǯ
ˉǓſŌŚˉȆŋˉ˖ǫƃǰƖˉǬǸŊŚˉƋňřţƼȆŇˉǯŉˉźƍǕǎŇ˝ƃžƕǑǎŇˉȕŋˉǫƃňƒȊňŚˉǯŉˉǬǷƥǑůǎŇˉǔǒˉǶŚňţǂ 

https://www.asfer.org/


 

Ϩ 

ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

šňǸǰţŷǑǎŇˉ
 

дϝтϠЮϜ ϣϳУЋЮϜ бЦϼ 

ɑɶʦᾒήɂ ɑˈɥɄɕɕʕᶗɂ  1 

 ɑʬʦʞ ɷ̄ȼɰ ɑʤ̋ɬʪᶚɵ ʔɂ̒ʯ ɰ̒ɕʝɭʤɂ ̩hɄɦɋʦʤɂ Ȳɂɰɲ̒ʤɂ ɷʦɡʫ 2 

/ɰ̒ɕʝɭʤɂ ɑʬʦʞ ựɦʫ ɬʻʬɦʫὃ  ʳ˄ɭʤɂ- ɑ˄ɬɄɾɕʙᶗɂ ɘ̒ɦɋʦʤ ɑ̍ɉɱʎʤɂ ɑ̍ʎʬᾒήɂ ɐɰɂɬȹ ɷʦɡʫ ɷ̄ȼɰ 3 

/ɰ̒ɕʝɭʤɂ ɑʬʦʞ  ᶳ ɭɋʍ ˍ♀ʻɹ-  ɑ̍ʝṔḛʫɜɂ ɑ̍ʯɄɦɋʦʤɂ ɑʎʫɄᾒήɂ ɷ̄ȼɰLAU 7 

/ɐɰʻɕʝɭʤɂ ɑʬʦʞ  ˍỈɄʬɟ Ʉʬ˄ɬ-  ʢɄʬʍɜɂ ɐɰɂɬɟ ɰɄɾʙ ʮɄʯɭʍ ɑ̍ʦʞ ɭ̍ʬʍ- LAU 9 

/ɰ̒ɕʝɭʤɂ ɑʬʦʞ  ʮɄˈʙʻʤɂ ʢɬɄʍ- ʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɭʸʎᶽɂ ʪɄʍ ɱ˄ɭʫ 10 

/ɭˈɶʤɂ ɑʬʦʞ  ʮɄʬˈʦʞ ʔʻɕɶˇɱʝ-  ʌ̋ɱɺʫ ɱ˄ɭʫɑ̂ɱᾚήɂ ʨɟȵ rʫ ʮɄʫ̋Ʉʯ ɻ̌ɰɭ̂ɱʕ ɑɶɵȸʫ ̱☿ Ʉ̂ɰ̒ɵ̋ ʮɄɦɋʤ 12 

ɑɶʦᾒήɂ ˂Ỉʺᶟɂ -  ɰɂʻɥ ɒɄɵɄˈɶʤɂ )1:(  ɑ̍ʦɩɂɭʤɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ̩hɄɦɋʦʤɂ ɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ"

"ɑ̍ɟɰɄᾟήɂ̋ 

14 

 ɬɄɾɕʙᶗɂ ɱˆɲʺ ɑʦɩɂɭʫʄɄɶɈ ɱʫɄʍ ɰ̒ɕʝɭʤɂ ̩hɄɦɋʦʤɂ ɐɰɄɡɕʤɂ̋  15 

/ɰ̒ɕʝɭʤɂ ɑʦɩɂɭʫ ựɦʫ ɬʻʬɦʫὃ  ʳ˄ɭʤɂ- ɑ˄ɬɄɾɕʙᶗɂ ɘ̒ɦɋʦʤ ɑ̍ɉɱʎʤɂ ɑ̍ʎʬᾒήɂ ɐɰɂɬȹ ɷʦɡʫ ɷ̄ȼɰ 16 

/ɰ̒ɕʝɭʤɂ ɑʦɩɂɭʫ  ὃỲṊṔḗʙ ʗʅɄʍ -   ṔḘɵɄʬʝɄʫ ɑʎʫɄɡɇ ˃ɱɪʖʤɂ ɬɄɾɕʙᶗɂ ɮɄɕɵȵæ ɂɭʱʝ 17 

/ɰ̒ɕʝɭʤɂ ɑʦɩɂɭʫ  ɬ̒ɋʍ ʮɲɄʫ-  ɭʍɄɶᶽɂ ɬɄɾɕʙᶗɂ ɮɄɕɵȵæ ɑˈʟˆɱʫᶟɂ ɑˈʯɄʱɋʦʤɂ ɑʎʫɄᾒήɂ LAU 18 

ɒᶚɩɂɭᶽɂʺ ɒɄɋˈʚʎɕʤɂ 18 

 ɑɶʦᾒήɂ :ɑˈʯɄɛʤɂèɂɬɄɾɕʙᶗɂɒ ."ɑˈᶽɄʎʤɂ ɒᶗʻɦɕʤɂ ɑʸɟɂʻʫ ˍ┤ ɑˈɉɱʎʤɂ 22 

:ὃḒ˄ɭʚɕʤɂ ʀɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ" ɑˈɉɱʎʤɂ ɒɄɽɄʁɰ̋ ʪɄʊʱʤɂ ˌᶽɄʎʤɂ :ɭ˄ɭᾒήɂ ɱʅɄɪʫ ɑˈʯȳ ɼɱʕʺ "ɑˈʦɋʚɕɶʫ 23 

:ὃḒ˄ɭʚɕʤɂ ʀɱʎʤɂ ɴɄˈʙ" ɐɰɭʙ ɬɄɾɕʙᶗɂ ˂Ịʍ "ɬʻʬɾʤɂ 32 

:˂Ỉʺᶟɂ ɑʙɰʻʤɂ "ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ˂Ịʍ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɱəȵ" 47 

ɒᶚɩɂɭᶽɂʺ ɒɄɋˈʚʎɕʤɂ 63 

ɑɶʦᾒήɂ :ɑɛʤɄɛʤɂ ."ɑˈɶʕɄʱɕʦʤ ɒɄʞɱɦʬʝ ɰɄʠɕɇᶗɂʺ ʨˆʻʬɕʤɂʺ ɑˈɕɦɕʤɂ ɑˈʲɋʤɂ" 66 

ɑʙɰʻʤɂ :ɑˈʯɄɛʤɂ "ɑ˄ɬʻʎɶʤɂ ɑˈɉɱʎʤɂ ɑʟʦʬᶽɂ ˍ☿ ʨˈʒɺɖʤɂ ʻʬʱʤ ɒɄʞɱɦʬʝ ɰɄʠɕɇᶗɂʺ ʨˆʻʬɕʤɂʺ ɑˈɕɦɕʤɂ ɑˈʲɋʤɂ" 67 

ɑʙɰʻʤɂ :ɑɛʤɄɛʤɂ "ɞɮ̒ʬɦʝ ʮɬɰɜɂ ɑɉɱɡɓ :ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ɑ̍ɶʕɄɦɓ ɳ̂ɳʎɔ ̱☿ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ ɰ̋ɬ" 96 

ɒᶚɩɂɭᶽɂʺ ɒɄɋˈʚʎɕʤɂ 132 

ɑˈɉɱʎʤɂ ɑˈʬʱɕʤɂ ɱˆɱʚɓ ʘᶚʅȹ :ɑʎɈɂɱʤɂ ɑɶʦᾒήɂ 2025 - ʏɵɄɕʤɂ ɰɂɭɽᶡɂ  ʢ̒ɦɕʤɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ʨʬʎʤɂ ʘɂ̒ɵȵ ʨɋʚɕɶʫ"

ˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂʺ ɱʂɩᶟɂ  

136 

) ɒɄɵɄˈɶʤɂ ɰɂʻɥ :ɑɶʫɄᾟήɂ ɑɶʦᾒήɂ2(é ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ̱┤ ɑ̍ɶʕɄɦɕʤɂ̋ ɐɰɄɡɕʤɂ̋ ɑʖ̍ʊɦʤɂ ɑʙɄʆʤɂé 144 

ɒᶚɩɂɭᶽɂʺ ɒɄɋˈʚʎɕʤɂ 149 

 ɑˈᶽɄʎʤɂ ɑʬˈʚʤɂ ʨɵᶚɵ ˍ┤ ʨʫɄʠɕʤɂ :ɑɵɬɄɶʤɂ ɑɶʦᾒήɂɑˈʲɋʤɂʺ ɑˈɖɶɟʻʦʤɂ ɑʫɄʍɭʝ  ̒ ʬʱʦʤ ɑˈɶʕɄʱɕʤɂʺ ɑˈɉɱʎʤɂ  151 

ɑʎɈɂɱʤɂ ɑʙɰʻʤɂ: ὃỲḲɄ̍ʙ ʨ̍ʦɦɓ :ɑ̍ʑɄʎʤɂ ɑʬ̍ʚʤɂ ʨɵᶚɵ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɞɄʫɭʯɂ ɳ̂ɳʎɔ 152 

ɑɶʫɄᾟήɂ ɑʙɰʻʤɂ: ) ɑ˄ɬ̒ʎɶʤɂ̋ ɱɾʫ ̱☿ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ̋ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ̋ ὃỮɶɟ̒ʦʤɂ Ȳɂɬɜɂ ʮḛɇ ɑʙᶚʎʤɂ2000-2024( 195 

ɒᶚɩɂɭᶽɂʺ ɒɄɋˈʚʎɕʤɂ 236 



 

Ϭ 

 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

  

дϝтϠЮϜ ϣϳУЋЮϜ бЦϼ 

ɱʂɩɜɂ ʢ̒ɦɕʤɂ̋ ɑ̍ʍɄɦɾʤɂ ɑ̍ʬɦɕʤɂ :ɑʎɈɄɶʤɂ ɑɶʦᾒήɂ 238 

ʤɂ ʀɱʎʤɂὃḒ˄ɭʚɕ: Ɇɱʒʑɂ̋ ʮɬɰɜɂ̋ ɷh ɓ̒̋ ɱɾʫ rʫ ɑʤɬȵ :ɑ̍ɶʕɄɦɕʤɂ̋ ɑ̍ʍɄɦɾʤɂ ɑ̍ʬɦɕʤɂ ʮḛɇ ɑʙᶚʎʤɂ 239 

ɑɵɬɄɶʤɂ ɑʙɰʻʤɂ: ɉɱʸʝɑ  ʭˈˈʚɓ :ʨɋʚɕɶᶽɂɑ̍ȼɄɉɱyʟʤɂ ɒɂɰɄ̍ɶʤɂ ɞɄɕʯȹ ̒ɦʯ ʢ̒ɦɕʦʤ ɑ̍ȿ̍ɋʤɂ̋ ɑ˄ɬɄɾɕʙᶗɂ ɰɄəɕɂ Ɇɱʒᶽɂ ˍ☿. 250 

ɒᶚɩɂɭᶽɂʺ ɒɄɋˈʚʎɕʤɂ 269 

ʨʬʎʤɂ ʘɂ̒ɵȵ̋ ɑ̍ɟɄɕʯɟɂ ɒɂɰɭʚʤɂ ɳ̂ɳʎɔ :ɑɦʫɄɛʤɂ ɑɶʦᾒήɂ 272 

ɑʎɈɄɶʤɂ ɑʙɰʻʤɂ :ɑ̍ʚ̍ɋʆɓ ɑɵɂɰɬ :ὃḒ̍ʦʙɟɂ ˃ɰɄɡɕʤɂ ʨʫɄʠɕʦʤ ʜɱɦʬʝ ɑ̍ɟɄɕʯɟɂ ɒɂɰɭʚʤɂ ɰ̋ɬ  ɑˈɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ˂Ịʍ

ɑˈʆʖʱʤɂ Ṕḛʑʺ ɑˈʆʖʱʤɂ. 

273 

ʱʫɄɛʤɂ ɑʙɰʻʤɂ:ɑ Ʉẛṥ̍ɶʕɄɦɓ ɳ̂ɳʎɕʤ ɑ̍ɉɰɄʒʑɂ ɒɂɬɄɾɕʙᶗɂ ɑʦʠ̍ʁ ɐɬɄʍȹ ̱☿ ʨʬʎʤɂ ʘ̒ɵ ɤᶚɽȹ ɑ̍ʬʁȵ. 302 

ɒᶚɩɂɭᶽɂʺ ɒɄɋˈʚʎɕʤɂ 330 

ɱʬɓȸᶽɂ ʪɄɕɩ 333 





 

1 

 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

ˉ
ˉ
ˉ
ˉ

ǬǷŸňţţƮȆŇˉǬƍǍůǎŇ 

 

 

 

 



 

2 

ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ᵷʪᶚɵ ʔɂ̒ʯ ɰ̒ɕʝɭʤɂ ̩hɄɦɋʦʤɂ Ȳɂɰɲ̒ʤɂ ɷʦɡʫ ɷ̄ȼɰ ɑʤ̋ɬ ɑʬʦʞɄʶɄʚʤȵ ɱˆɲʺ ˍỈɄʎʫ :ʹʱʍ ɑɇɄˈʯ ɬɄɾɕʙᶗɂ ɐɰɄɡɕʤɂ̋  ˌʰɄʱɋʦʤɂ

ʄɄɶɈ ɱʫɄʍ ɰ̒ɕʝɭʤɂ 

ᵷɐɬɄʎɶʤɂʺ ˍỈɄʎᶽɂ ɆɄᾚὛȵ ..ɐɬɄɶʤɂʺ ɒɂɭˈɶʤɂ  ɑɦ˄ɭʑɂ ᵷɒ̋Ṕḛɇ ̱☿ ʭʟɇ ɏɥɰȵ

 ʮȹ .ɑɥ̒ʬʆʤɂ ɰɄʠʕfʤ Bˁʚɕʦʫ̋ ʨɽɂ̒ɕʦʤ ɂBɱɶɟ̋ ɰɂ̒ᾚίʤ 
ᴮ
ɐɰɄɦʫ ˁʚɋɖɵ̋ ɗʯɄʞ ὃỮʤɂ

 ʨʉ ̱☿ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ ʢ̒ɥ ʪ̒̍ʤɂ ɄɦʍɄʬɕɟɂ

ʝṔḘɺʫ ɐɬɂɰȹ ʮᶚʍȹ ̒ʁ ʨɇ ᵷɱʬɓȸʫ ɬɱɡʫ ɷ̄ʤ ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ɑ

ɄyɺʫɄʁ ˂Ịʍ ᶗ ɑ̍ʑɄʎʤɂ ɒᶗ̒ɦɕʤɂ ɏʦʙ ̱☿ ʮ̒ʠɓ ʮȵ ˂Ịʍ ɐɰɬɄʙ Ʉɦɕʚʆɦʫ ʮȶɇ. 

 ɑ̍ɟɄɕʯɟɂ ʗ̂ɱʎɔ ʮɂɭ̍ʎ˅ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ̋ ɑ̍ʬʙɱʤɂ ɐɰ̒ɛʤɄʕ .ɑʙ̒ɋɶʫ Ṕḛʑ ɑʍɱɶɈ Ṕḛʒɕ̂̋ ᵷṔḛʒɕ˄ Ʉɦʤ̒ɥ rʫ ʭʤɄʎʤɂ ʮȹ

 ɱʕ ʛʦɪ̂̋ ᵷʨ̂̒ʬɕʤɂ̋ ɰɄʬɛɖɵᶚʤ ɐɭ˄ɭɟ Ṕḛ˄Ʉʎʫ ʀɱʖ˄ ɱʂɩɜɂ ʢ̒ɦɕʤɂ  .ɑʬ̍ʚʤɂ ʨɵᶚɵ̋ ɬɄɾɕʙᶗɂ̋ ɐɬɭɡɕʑɂ ɑʙɄʆʤɂ ̱☿ ɄBɽ

 Ʉɉ̋ɰ̋ȵ̋ Ʉ̍ɵȳ ʮḛɇ ʇɉɱʦʤ ɳʝɱʬʝ Ʉɦɕʚʆɦʫ ʏʁ̒ʬɓ ɐɬɄʍɟ ɐɯʕɄʯ ɧɕʖɓ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ʨ̍ʟɺɔ ɐɬɄʍȹ ʮȺʕ ʡʤɯʝ .˃ɱȼɂɭʤɂ

Ʉˈʚˆɱʕȵʺ.  

ˌʑɄʎʤɂ ɬɄɾɕʙᶗɂ ɏʦʙ ̱☿ ȲɄʚɋʦʤ ʄɱɹ ̱Ộ ʨɇ ᵷɑ̍ʁɄʕɰ ɗɶ̄ʤ ʪ̒̍ʤɂ ɑ̍ɶʕɄɦɕʤɂ ʮȹ.  rʫ ́ɇ Hɱʫ Ʉʫ ʭʑɰ ᵷʮɄɦɋʤ̋ ᵷɒɄɉʻʎɽ

 ɒɄɇɂ̒ɇ ɘᶚə Ṕḗʍ ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ̱☿ ɣʫɭɦ˄ ʮȵ̋ ̩Ɋɱʎʤɂ ʨʫɄʠɕʤɂ rʫ 
ᴮ
ᶚʍɄʕ ɂBȲɳɟ ʮ̒ʠ˄ ʮȵ ɑᾚὟɂ̋ ɑ̂ȷɱɇ ʪ̒̍ʤɂ ʃẛṧ˄

ɑˈɵɄɵȵ: 

 
ᴮ
ᶗ̋ȵ : 

ᴮ
ᶚʍɄʕ ɂBɱɾɦʍ ʮ̒ʠ̍ʤ ᵷɐɬɭɡɕʑɂ ɒɄʙɄʆʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ̋ ᵷɑ̍ɉɱʎʤɂ ɲɄʒʤɂ̋ ȲɄɉɱyʟʤɂ ɒɄʠɋɺɈ ʮɄɦɋʤ ʇɉɰ ʢᶚɩ rʫ нɑʙɄʆʤɂ

ʂɩɜɂ ʢ̒ɦɕʤɂ ̱☿ɱ. ᵷʨʚɦʤɂ :ɄB̍ʯɄə  
ᴮ
ɑʆɦʫ ɒ̋Ṕḛɇ rʫ ʨʎɡɓ ɑ̂ɱɦɉ̋ ɑ̂ɱɇ ɑ̍ʬ̍ʦʙȹ ɒɂɱʬʬɇ ʮɄɦɋʤ ʇɉɰ̋ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɱ̂̒ʆɓ

ɒɄʫɭᾟήɂ̋ ɐɰɄɡɕʦʤ ɑ̍ʎ̍ɋʅ. Ʉ
ᴮ
ɛʤɄə : ʮ̒ʠ̍ʤ ɱ˄ɭɾɕʤɂ ɼɱʕ ʏ̍ɵ̒ɓ̋ ᵷɒɄʖɽɂ̒ʑɂ ɭ̍ɥ̒ɓ̋ ᵷɒɂȲɂɱɟɟɂ ʨ̍yɶɔ Ṕḗʍ нɐɰɄɡɕʤɂ

ɤɄɕʖʯᶗɂʺ ʢɬɄɋɕʦʤ ɑɾʱʫ ʮɄʱɋʤ. 

 ʮ̒ʠ˄ ʮɜ ˂ẻɶ˅ ʮɄɦɋʤ ʮȹɐɰɄɡɕʦʤ 
ᴮ
ɑɾɦʫ̋ ʨʚɦʤɂ̋ ɑʙɄʆʦʤ ɂBɱɶɟ.  ɰ̋Ʉɦʫ ɑʎɊɰȵ ˂Ịʍ ʪ̒ʚɓ Ʉyɶʖʯ ɑ̍ɉɱʎʤɂ ɑ̍ɶʕɄɦɕʤɂ ɑ̂ȷɱʤɂ ʮȹ

ɑʆɇɂṔḘʫ: 

 
ᴮ
ᶗ̋ȵ :ɱ˄ɭɾɕʤɂʺ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ʔɭẛṥɶɔ ɑˈʝɮ ɑˈʍɄʱɽ ɒɄɵɄˈɵ Ṕḗʍ ɑˈɟɄɕʯᶡɂ ɐɭʍɄʚʤɂ ʏˇʻʱɓ. 

ɄB̍ʯɄə : ɜɂ̋ ὃḒʙɱʤɂ ɬɄɾɕʙᶗɂ ̱☿ ʨɋʚɕɶʑɂ ɒɂɰɄyʬɇ ˃ɱɺɌʤɂ ʢɄʑɂ ɴȵɰ ɳ̂ɳʎɔɱʂɩ. 

Ʉ
ᴮ
ɛʤɄə :Ɋ̩ɱʎʤɂ ʭʤɄʎʦʤ ɑ̍ʁ̋Ʉʖɕʤɂ ɐɰɭʚʤɂ ʗʍɄʂ̂  ̋ɒɄʖɽɂ̒ʑɂ ɭɥ̒ˆ̋ ʘɂ̒ɵɜɂ ɧɕʖ˄ ʇɺh ̩Ɋɱʍ ὃḒ̍ʦʙȹ ʨʫɄʞ. 

 BṔḛɩȵ̋:ɂ ɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ̱☿ 
ᴮ
ᶚʍɄʕ ɄBɋʍᶗ Ʉɦɕʚʆɦʫ rʫ ʨʎɡɓ ɑʯɲɂ̒ɕʫ ɑ̍ʤ̋ɬ ɒɄʞɂɱɹ. 

ɑ̍ʑɄʎʤɂ ɑ̍ɶʕɄɦɕʤɂ ˂Ỉȹ ɱɾʙɜɂ ʛ̂ɱʆʤɂ ̒ʁ ̩Ɋɱʎʤɂ ʨʫɄʠɕʤɂ ʮȺʕ ᵷɂ
ᴮ
ɮȹ. 

 rʫȸʯ rɦʯ̋ .ɄẛṤʦʙ ̱☿ ʨɇ ᵷɒᶗ̒ɦɕʤɂ ɻʫɄʁ ˂Ịʍ ɷ̄ʤ ʮɄɦɋʤ :ɑᾚὟɂ̋ ɑʤɄɵɰ ̒ʁ ɒ̋Ṕḛɇ ̱☿ ʪ̒̍ʤɂ ɱʬɓȸʑɂ ɂɯʁ ɬɄʚʎhɂ ʮȹ ᵷ̩Ƚɂɳʍȵ

ʭʤɄʎʤɂ ˂Ịʍ ɄɦɥɄɕʖʯɄɇ ʨʬɕʟ̂̋ ᵷɄɦ̡̍ɇ Ʉʬ̍ʕ ʨʫɄʠɕʤɂ rʫ ȵɭɋ˄ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ ʮȵ. 

 ʳʫ ʹʟʦʬ˄ Ʉʬɇ ᵷʮɄʱɋʤʺ rʫ̋ .ɰɄɶʑɂ ɂɯʁ ɑʎ̍ʦʅ ̱☿ ʮ̒ʠ˄ ʮɜ ɭʎɕɶʫ ᵷɑʎɵɂ̋ ɰɄɺɖʯɂ ɑʟɋɹ̋ ɑ̂ɱɺɈ ɒɄʙɄʅ̋ ̱ạ̍ɓɂṔḘɵɂ ʏʙ̒ʫ

ʨɋʚɕɶʑɂ ȲɄɦɇ ̱☿ 
ᴮ
ᶚʍɄʕ Ʉ
ᴮ
ʠ̂ɱɹ ʨɇ ᵷɄBɟɱʖɕʫ ʮ̒ʠ˄ rʤ ʮɄɦɋʤ ʮȵ rʦʎh ɒ̋Ṕḛɇ.
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ʎʤɂ ʨʫɄʠɕʦʤ ɐɭ˄ɭɟ Ʉ
ᴮ
ʙɄʕȳ ɧɕʖɓ̋ ᵷɯ̍ʖɦɕʦʤ ɑʦɇɄʙ ɒɄ̍ɽ̒ɓ ʏʂɓ ɑ̍ʦʬʍ ɑɾɦʫ ʪ̒̍ʤɂ ɱʬɓȸʑɂ ɂɯʁ rʫ ʨʎɡɦʦʕ ɒɄʞɂɱɺʤʺ ˌɊɱ

 ɂBɱɶɟ ʮɄɦɋʤ rʫ ʨʎɡ̂̋ ᵷ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ɏʦʙ ̱☿ Ʉɦɕʚʆɦʫ ʏʂ˄ ɭ˄ɭɟ ɰɄɶʑ ɑ˄ɂɭɇ ȲɄʚʦʤɂ ɂɯʁ rʟ̍ʤ̋ .ʭʤɄʎʤɂ ʏʫ ʏɵ̋ȵ

Ỉ̱̋ɭʤɂ ɤɄɕʖʯᶗɂ̋ ̩Ɋɱʎʤɂ ʨʫɄʠɕʦʤ ɄBʬȼɂɬ. 

Ịʍ ɐɰɭʙ ̱Ộ ʨɇ ᵷɱ̂ɰɄʚɓ ̱☿ ʪɄʙɰȵ ɬɱɡʫ ɗɶ̄ʤ̋ ᵷʪɄʙɰȵ ɬɱɡʫ ɗɶ̄ʤ ɑ̍ɶʕɄɦɕʤɂ ʮȹ ᵷɐɬɄʎɶʤɂ̋ ̱ỈɄʎʑɂ ɆɄᾚὛȵ ʨˆʻɦɓ ˂

ɰɄʁɬɲɂ̋ ɰɂɱʚɕɵɂ ˂Ỉȹ ɼɱʖʤɂ ʨ̂̒ɦɓ̋ ᵷʨʬʍ ɼɱʕ ˂Ỉȹ ̒ʬɦʤɂ ʨ̂̒ɦɓ̋ ᵷ̒ʬʯ ˂Ỉȹ ɒɄɥᶚɽɟɂ. 

ˌʑɄʎʤɂ ɬɄɾɕʙᶗɂ ̱☿ ɂBɰ̒ʂɥ Ṕḙʝȵ̋ ᵷɑ̍ɶʕɄɦɓ Ṕḙʝȵ̋ ᵷ
ᴮ
ᶚʫɄʠɓ Ṕḙʝȵ ʮ̒ʠ̍ɵ ̩Ɋɱʎʤɂ ʨɋʚɕɶʑɂ ʮȵ ɄBʎʫ rʦʎh ɒ̋Ṕḛɇ rʫ̋. 

ˌʑɄʎʤɂ ɤɄɕʖʯᶗɂ̋ ̩Ɋɱʎʤɂ ʨʫɄʠɕʦʤ ɂBɱɶɟ ˁʚɋ̄ɵ ʮɄɦɋʤ. ɂBɱʟɹ̋. 

 

ɂ ɑʬʦʞʳ˄ɭʤɂ ὃựɦʫ ɬ̒ʬɦʫ ɰ̒ɕʝɭʤɂ ɮɄɕɵɜ- ɷ̄ȼɰ ɷʦɡʫ ɐɰɂɬȹ ɑˈʎʬᾒήɂ ɑˈɉɱʎʤɂ 

ɘʻɦɋʦʤ ɑ˄ɬɄɾɕʙᶗɂ 

 ɑʎʫɄᾒήɂ rʫ̋ ᵷʮɄɦɋʤ ̱☿ ɬɄɕʎʑɂ ɑʕɄ̍ʂʤɂ ʪɱʟʤ ̩hɄɦɕʫɂ̋ ˃ɱʟɹ rʍ Ɇɱʍȵ ᵷɑ˄ɂɭɋʤɂ ̱☿

 Ȳɂɰɲ̒ʤɂ ɷʦɡʫ ɷ̄ȼɰ ɑʤ̋ɬ rʫ ɑʬ̂ɱʟʤɂ ɑ˄Ʉʍɱʤɂ rʫ ʡʤɯʝ̋ ᵷɑ̍ʝṔḛʫɜɂ ɑ̍ʯɄɦɋʦʤɂ

 ᵷʪᶚɵ ʔɂ̒ʯ /ɰ̒ɕʝɭʤɂ 
ᴮ
ᶚɛʬƎʫ  ɳˆɳʎʤɂ ʛ˄ɭɾʤɄɇ ʘ̒ʫɱʑɂ ˃ɬɄɾɕʙᶗɂ̋ /ɰ̒ɕʝɭʤɂ ̱ỈɄʎʫ

Ʉɡɕʤɂʺ ɬɄɾɕʙᶗɂ ɱˆɲʺ ʄɄɶɈ ɱʫɄʍ ɮɄɕɵfʤ ɱ˄ɭʚɕʤɂ̋ ɱʟɺʤɂ ʨʞ̋ ᵷ̩hɄɦɋʦʤɂ ɐɰ

ɱʬɓȸʑɂ ɂɯʁ ́ɕʕɄʂɕɵᶗ ɑ̍ʝṔḛʫɜɂ ɑ̍ʯɄɦɋʦʤɂ ɑʎʫɄᾒήɂ ɷ̄ȼɰ ʂ ɭɋʍ ̱♀̒ɹ /ɰ̒ɕʝɭʤɂ ᵷ

ɑʬˈʚʤɂ ʹɕʬʦʞ ˂Ịʍʺ ̩Ɋɱʎʤɂ ɭyʎʑɂ ʪɄʍ ɱ˄ɭʫ ʮɄ̍ʙ̒ʤɂ ʢɬɄʍ ɰ̒ɕʝɭʤɂ ɮɄɕɵfʤ̋ ᵷ

ʚɕʤɂ ʨʞʺ ᵷɑˈʎʬᾒήɂ ɒɂɱʬɓȸʫ ˍ☿ Ʉʱʎʫ ʭȼɂɭʤɂ ʡˆɱɺʤɂʺ ᵷɗˆʻʠʤɄɇ ʇˈʆɪɕʦʤ /ɐɰ̒ɕʝɭʤɂ ɐɮɄɕɵfʤ ʛ̍ʕ̒ɕʤɄɇ ɒɄ̍ɦʬɕʤɂ̋ ɱ˄ɭ

ɑʝɰɄɺʑ Ʉʂ˄ȵ ɱ˄ɭʚɕʤɂ ʨʞ̋ ᵷʢɄʬʍɜɂ ɐɰɂɬɟ ɰɄɾʙ ʮɄʯɭʍ ɑ̍ʦʞ ɐɭ̍ʬʍ ̱ỈɄʬɟ Ʉʬ˄ɬ ʮɄʬˈʦʞ ʔʻɕɶˇɱʝ /ɭˈɶʤɂ  ɱ˄ɭʫ ʌ̋ɱɺʫ

.ɑ̂ɱᾚήɂ ʨɟȵ rʫ ʮɄʫ̒ʯ ɻ̌ɰɭ̂ɱʕ ɑɶɵȸʫ ̱☿ Ʉ̂ɰ̒ɵ̋ ʮɄɦɋʤ 

ʻʸʕ ᵷʵɬɂɭʍȹ ˍ☿ ɑɾʙ ʹʤ ɱʬɓȸᶽɂ ɂɯʶ ʫ 
ᴮ
ɐɱʬə ᵷɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒήɂ ɰɄʅȹ ˍ☿ ɗʬɓ ɒɂɰʺɄɺ ȲɄʬɕʯᶗɄɇ ṕḘʍȵ ὃỮʤɂ

 ᵷɄẛṨʤȹ ɑˈʎʬɟ ˍỘʺʍʚˆɱɑ ᵷɓ ɭʙ ˌʰȶɇ ʔɱɺɔȵɯʬʦɕɒ  ɮɄɕɵɜɂ Ʉɦʎʫ ʮ̒ʠ˄ ʮȵ ʪ̒̍ʤɂ Ʉʯɭʎɶ̌̋ .ɄẛṨɶɵȸʫ rʫ ɬɭʍ ˃ɭ˄ȵ ˂Ịʍ

 ̋ ᵷɑ̍ʎʬᾒήɂ ὃỲḳɵȸʫ ɭɥȵ ᵷʛʤɄᾟήɂ ɭɋʍ ɐɬ̒ɟ ɰ̒ɕʝɭʤɂ ɐɮɄɕɵᶟɂɂ̋ ᵷʭ̂ɱʝ ɑʬ̂ɱʝ ɐɰ̒ɕʝɭʤɂ ᵷὃỲḲɭʚʑɂ Ṕḛʬɵ ɰ̒ɕʝɭʤɂ ɮɄɕɵɜ

 ᵷɻɰ̒ʂɥ ʮ̋ɬ ɑɽɄᾟήɂ ́ʕ̋ɱʉ ɗʤɄɥ ˃ɯʤɂ ᵷὃỲṊṔḗʙ ʗʅɄʍ ɰ̒ɕʝɭʤɂ ɮɄɕɵɜɂ ɗʯṔḘʯɟɂ ɑʟɋɹ Ṕḗʍ ɄɦʝɰɄɺ˅ Ʉʬʝ ʪɄʙ ʹʯȵ ᶗȹ

ʪɄʸɵȺɇ ʨˈʦɟ  ̋ ˍ☿ ʨʍɄʕɐɭʯɄɶʫ ɱʬɓȸᶽɂ ɂɯʶ.   

 ̋ 
ᴮ
ɑɾɦʫ ɑ˄ɬɄɾɕʙᶗɂ ɘ̒ɦɋʦʤ ɑ̍ɉɱʎʤɂ ɑ̍ʎʬᾒήɂ ɭʎ

ᴲ
ɔɂ ʏʬɡɓ ̋  ʮḛɛɥɄɋʤˍẻʰɄɽ  ᵷɰɄʠʕɜɂ̋ ̓ȷɱʤɂ ʢɬɄɋɕʤ ᵷȲɂṔḗᾟήɂ̋ ɒɄɵɄ̍ɶʤɂ

ɱʬɛʫ ɰ̒ʆɓ ̱☿ ̱Ộ̋  ʪɄʍ Ʉʸɶˉɵȶɓ ɯʱʫ1988 ˂Ịʍ ʳɦʯʺ ᵷɑɉɱʚʫ ɇ ȲɄʖɕɥᶗɂ ʳʫ ʮḛʫɄʍ ɰ̋ɱʬ ɬʻʚʍ ɑʎɊɰȵ ̒ ʍɬȵʺ .ɄẛṿɄɺʰȹ ˂Ịʍ ʭʝ

.ɑˈʎʬᾒήɂ ɑˆʻʂʍ ˂Ịʍ ɂʻʫɭʚɓ ʮȵ ʮḛʝɰɄɺᶽɂ ʳʫ ɂʻʯʻʠɓ ʭʤ ʮȹ 

 ᵷɱʬɓȸᶽɂ ʌʻʁʻʫ ˂Ỉȹ ɐɬʻʎʤɄɇ ɭʙʺ ɗʖʤ ˃ɱʊʯ ʵɭʸɺɔ Ʉʫ ὃữ˄ɭᾚή ɑ˄ɂɭɋʝ ᵷɄɉ̋ɰ̋ȵ ᶗ ὂỮɥ ʡʤɮʺ ᵷ Ʉʯɯɩȶɓ ʺȵ ɐṔḛʒʤɂ ɱʍɄɺʫ

ɑ̍ɶʕɄɦɕʤɂ ʌɄʁ̋ȵ ɑʯɰɄʚʫ ɭɦʍ ɑ̍ɵɄɶᾚήɂ Ɋ̩̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ʏʫ ȵɭɇ ˃ɯʤɂ̋ ᵷ̱Ẽɂɰɬ ̒̂ɰɄʫ ɻɭʍȵ ˃ɯʤɂ Ṕḛyɺʤɂ ɱ̂ɱʚɕʤɄʕ . ˍ☿

ʵɬɂɭʍȹ  ʪɄʍ2023  ̋ʹʱʫ ὂ♫ɕʯɂ  ʪɄʍ ˍ☿2024ɑɛ˄ɭɥ ɒɄʎɟɂɱʫ ʹɕʎɋɓʺ ᵷ  ɰ̒yɹ ɯɦʫ ɜ ɂ ɬɄɦɓᶗɂ ʏʁʺ ʳʍɊ̩̋ɰ̋  ɰɄʬʂʫ ˍ☿

ɑˈɶʕɄʱɕʤɂ ɒᶗɄɡʫ ̱☿ ̱Ạ̒ʤ̒ɦʟɓ ʢ̒ɦɓ̋ ʨ̂̒ʬɕɇ ɐɭʯɄɶʫ ɑʦɟɄʍ ɒɂɰɂɱʙ ɮɄɪɓɂ ʭɕ˄ ʭʤ ʮȹ :ɄʁɬɄʖʫ ɑᾚὟɂ̋ ɑɡ̍ɖʯ ˂Ỉȹ ɿʦɩ ᵷ

Ⱥʕ ᵷὃḒʙɱʤɂ ʢ̒ɦɕʤɂ̋ ɱʂɩɜɂ ʢ̒ɦɕʤɂᶗɂ ʮ ɄẛṨʤȹ ɭɦɖɵɂ ὃỮʤɂ ɒɂɰɄɋɕʍᶗɄɇ Ʉʯɱʊʯ ɂɮȺʕ .ɑ˄ɬ̒ɟ̋ ɑ̍əɰɄʞ ɑʫɲȵ ́ɟɂ̒˄ ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓ

ʖʤɂ ʳ˄Ʉɋɓ ɰɄʅȹ ˍ☿ ̱☿ ɰɄʬɛɖɵᶗɂ ̱☿ ɑʬyʫ ɒɂ̒ɡʕ ᵷʮḛɾʤɂ̋ Ʉɉ̋ɰ̋ȵ ʮḛɇ Ʉʂ˄ȵ̋ ɑ̍ʟ̂ɱʫɜɂ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ̋ Ʉɉ̋ɰ̋ȵ ʮḛɇ ɒɂ̒ɡ

 ɒᶗɄɡʫ ˍ☿ ɰɄʬɛɖɵᶗɂ ˍ☿ʺ ɑˈᾚὝʤɂ ɑ˄Ʉʍɱʤɂ ˍ☿ʺ ʭˈʦʎɕʤɂ ɐɬʻɟᵷɱˆʻʆɕʤɂʺ ɝɦɋʤɂ  ᵷɑʙɄʆʤɂ ɒᶗɄɡʫ̋ ʌɄʕɭʤɂ ɒᶗɄɡʫ ̱☿ ɄBʂ˄ȵ̋
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ́ʯȶʞ ᵷɄBʎ̍ʬɟ ɒᶗɄᾒᾇɂ ɻɯʁ ̩ʖʕʜṔḘ˄ ʭʤ  ɒᶗɄɡʫ rʍ Ʉɦʁ ɘɭɦɕ˄ ̱ỈɄɕʤɄɉ̋ ᵷ̓Ṕḗʝ ɐ̒ɡʕ ́̍ʕ ɭɟ̋̋ ᶗȹ ɱ̂ɱʚɕʤɂ ɂɯʁ ̱☿ ɄBȾ̄ɹ

 ᵷɑ̍ʍɄɦɽ̋ ɑ̂ɰɄɡɓ̋ ɑ̍ɶʕɄɦɓ ɑɵɄ̍ɵ ᵷɑ̍ɉ̋ɰ̋ɜɂ ɐɭɥ̒ʤɂ ʌ̋ɱɺʫ ʢɄʬʟɕɵɂ̋ ɑ̍ʍɄɦɽ ɑ̍ɡ̍ɓɂṔḘɵɂ ̱☿ ɰɄʬɛɖɵᶗɂ rʫ ɭ̂ɳʑ

ɷˉʤʺ ɂṔḛɩȵʺ ᵷɑˈɟɄɕʯᶡɂ ɐɬɄˆɳʤ ɒɄɥᶚɽ ʺ ᵷʢɄᶽɂ ʘɂʻɵȵ ɭˈɥʻɓ ʢᶚɩ ʳʫ ʨˆʻʬɕʤɂ ɭɺɥ  ɄBʬɕɥ BɱɩȳȲɄʚɓɰᶗɂ ɂ  ɭʍɂʻʚɇ

ɑˈʕɄʖɺʤɂʺ ɑʬʝʻᾚήɂ .ɬɄɶʖʤɂ ɑɦʕɄʠʫʺ  

  ɱʍɄɺʫ Ṕḛɛ˄ ɭʙ ɑ˄ɬ̒ɟ̋ ɑʫɲȵ ́ʖɽ̒ɇ ̩Ɋɱʎʤɂ ʏʁ̒ʤɂ rʍ ɝ˄ɭᾚήɂ ʮȺʕ ᵷ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ʢɄɥ ̒ʁ ɂɯʁ ʮɄʞ ɂɮȹ ˍ☿ ɑʁɄˈʕ

ɇȵ ʮɄʠʫɟɂ ̱☿ ɷ̄ʤ ́ʯȶɇ ́̍ʤȹ Ʉɦʦɽ̒ɓ ɱʫȵ ˃ɜ ɄBʯɄɶɦɕɵɂ̋ ʌɄʁ̋ ɂɜ ˂Ịʍ ɐṔḛʑ ᵷɑʖʦɕɪʫ ɒɄʁɄɡɓɂʮɄʞ Ʉʬʫ ʌɭȵʺ .ʳɶɦɕɵ  Ʉʫ

ʹʤɄʙ ᶳ ɭɋʍ ̱♀̒ɹ ɰ̒ɕʝɭʤɂ ɮɄɕɵɜɂ ʹɛ˄ɭɥ ˍ☿  ʢ̒ɥʄɄɋɓɰᶗɂ ɑʤȶɶʫ  ̋  ᵷɑʦɶʦɶʤɂ ɒɄʚʦɥ ʮḛɇ ʃʎɋɇ ˌʖɕɦʯ ʮȵ ɏɡ˄ ᶗ Ʉʱʯȵ

 ɒɄʂʫʻʤɂ ɑˆɱʙ ˍỘʺ (ɱʟɹ ɱʖʝ Ʉʯɭʦɇ ʳʫ) ʗˆɱʤɂ ʨʶȵ ʛʆʱʫ ʡʤɮ ˍ☿ Ʉʬɇ ʇˈɶɌʤɂ ʛʆʱᶽɄʕ ᵷʜɄʱʶʺ Ʉʱʶ ɒɄʙᶚʆʯᶗɂʺ

ᵷʮᶝɂ ɐṔḗɕʎʫ ɑʱ˄ɭʫ ɗɦɋɽȵ  ʢ̒ʚ˄ ̩ʖ̂ɰ ˃ȶʕɄʫɭʱʍ ʹʯȹ  Ǝʬ˄ ʢɄɋᾚήɂ ɭɇ ɗɶˉʤ ɑʦɶʦɶʤɂ ɐʻʚʕ ʨɵᶚɶʤɂ ʺȵ ɒɄʚʦɥ ̓̒ʙȶ

 .Ʉʸʖʎʁȶɇ ʳʟʤʺ ɑʦɶʦɶʤɂ ᴬʤɂ ˍ☿ ʳʟʬᶽɂ ʳʬʕ ˍỈɄɕʤɄɉʺ22  ˍ☿ ʺȵ ɑʱˈʎʫ ɒɄʍɄʆʙ ɰɄʅȹ ˍ☿ ɒɄʙᶚʆʯɄɇ ˌʖɕɦʯ ʮȵ ᵷɑˈɉɱʍ ɑʤʺɬ

 ɒɄʚʦᾚήɂ ɻɯʁ rʁ ɉ̒̋ ᵷɭ˄ɭɹ rʁ  ̋ɄẛṨʕ ɑʚʦɥ rʫ Ṕḙʝȵ ʜɄɦʁ rʟʤ̋ ᵷɗʚʚɦɓ ɑ̍ʍ̒ʯ ɒɄɋə̒ɇ ɑɦ̍ʎʫ ʢ̋ɬ˄ ʳʟʬ˄ Ʉʫ ʨʞ ˂Ẻɂɭɕ

 Ʉʯɭɟ̋̋ ᵷɒɂɲɄɡʯȹ rʫ ́ɇ ̩ʖɕɦʯ ʮȵ ɗʚʚɦɓ ʻʤ ὂỮɥ ɑʫɭɕɦʫ ɒᶚʟɺᶽɂ ʵɯʶ ʃʎɈ ̱☿̋ ʮɂɭʦɋʤɂ ʃʎɈ ̱☿ ɏ̍ʅ ʨʠɺɈ ɰ̒ʫɜɂ

.ɒɄʍɄʆʚʤɂ 

 ᵷɑˈɶʕɄʱɕʤɂ ɐɱʟʕ ᵷɐɱʟʖʤɂ ɒȲɄɟ Ʉʱʶ ʳʫʺ ɒɄʍ̋ɱɺʫ̋ ɰɄʠʕȶɇ ʜɰɄɹ rʫ ʨʞ ὃựɥȵ̋ ᵷ́̍ʦʍ ɰ̒ʆʯ rʟʤ̋ ɱ̂ɱʚɕʤɂ ɷʖɦɇ ɭɕʬʯ ʮȵ

ʙ̍ ʨʉ ̱☿ ὃḒʦʎʤɂ ɝɦɋʦʤ ʪɄ˄ȵ̋ ɒɄʍɄɵ Ȳɱʑɂ ʗʟʎ˅ ʮȵ̋ ᵷ̩Ɋɱʎʤɂ ɄʯɰɄʅȹ ̱☿ ́ʯȵ ʭʦʍȶʕ ᵷʨɋʚɓ ʭʤ ̋ȵ ɗʦɋʙ ɘɄɦɇȵ̋ ɑˈɺˉʎʫ ɬʻ

ʫɜɂ ́ɕ̡˄ ʭʤ̋ ʢ̋Ʉɥ rʫ ̋ȵ ᵷɄẛṧʫ ὂ♫ɕʯɂ̋ ́ʙɂɰ̋ȵ ʭ˄ɭʚɓ ̱☿ ʛʕ̋ rʑ Ȳɂ̒ɵ ᵷɱ˄ɭʚɕʤɂ̋ ɐɭʯɄɶʑɂ ʨʞ Ʉɦʫ ʛɦɕɶɔ ɑɋʎɽ ɑ̍ɓɄ̍ɥ̋ ɱ

.ʹˈʤȹ ʻɋɾˆʺ ɏɦ˄ Ʉʫ ˂Ỉȹ 

 ˂Ỉȹ ɱʊɦʯ Ʉʫɭɦʍ ᵷ̱Ỉ̋ɬ ɰɄʅȹ ̱☿̋ ᵷɄB̍ɉɱʍʤɂẼ̱ɂɰɬ ̒̂ɰɄʫ ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ rʫ ɳ̂ɳʎʤɂ Ʉɦʦ̍ʫɲ̋ ᵷ̩ʑɄʎʤɂ ʏʁ̒ ɝˈɥ ᵷɘɭɦɕ˄ ˄ ʹɡɕ

 ˂Ỉȹ ʨ̍ʬ˄ ɑ̍ʯɄɛʤɂ ɑ̍ʑɄʎʤɂ Ɇɱᾚήɂ ɭʎɈ Ʉʫ ʪ̒˄ ̱☿ ɳʝɱʑɂ ɂɯʁ ʮɄʞ ɭʙ̋ ᵷʘɱɺʤɂ ɑ̍ɥɄʯ ɄBʑ̍Ʉʍ ɑ˄ɬɄɾɕʙᶗɂ ɑ̍ɇɮɄᾒήɂ ɳʝɱʫɂ .Ɇɱʒʤ

 ʢ̒ɦɓ ɭʙ̋ ὂỮɥ ɱɺʍ ʏɵɄɕʤɂ ʮɱʚʤɂ ʏʦʆʫ ̱☿ ɭɦyʤɂ̋ ʮḛɾʤɂ ɗʯɄʞ ɄʫɭʎɈ ɱʫɜɂ ɂɯʁ1820  ɯʱʫʺ ᵷʭʤɄʎʤɂ ɒɂɬɄɾɕʙɂ ɑʬʙ ˍ☿

1820ʳʫ ɂȲɳɟ ʳʟɓ ʭʤ Ʉẛẃᶟ ᵷ ʟʦʬʑɂ ᵷɂṔḘʦɡʯȹ ɝ̍ɥ ᵷɆɱʒʤɂ ˂Ỉȹ ɑ˄ɬɄɾɕʙᶗɂ ɑ̍ɇɮɄᾒήɂ ɳʝɱʫ ʢ̒ɦɓ ᵷ˂Ỉ̋ɜɂ ɑ̍ʍɄɦɾʤɂ ɐɰ̒ɛʤɂ ɑ

ʤɂ Ɂ☿Ʉʠʬɇ ɷ̄ʤ Ʉ̍ʯɄʑȵ ɗʚɋɵ ɭɦyʤɂ̋ ᵷʭʤɄʎʤɂ ̓̒ɕɶʫ ˂Ịʍ ʮḛɦəɂ ʭʙɰ ʮḛɾʤɂ ʮɕɂ̋  .ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ʭə Ʉɉ̋ɰ̋ȵ ᵷɐɭɦɕʑɂ ɐʻʚ

ɾɕʙᶗɂ ʪ̒̍ʤɂ ʮ̒ʠɕʤ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ɒɂɱɹȸʬɇ rʟʤ̋ ɑ̍ȼɂɱɺʤɂʤɂ ˌɔȶɓ ʭə ᵷ˂Ỉʺᶟɂ ˍỘ ɐɭɦɕᶽɂ ɒɄ˄ᶗʻʤɂʺ ᵷɄˈᶽɄʍ ɝʤɄɛʤɂ ɬɄ ʮɄɇɄˈ

 ɑˈɵɄɵᶟɂ ɑˈʲɋʤɂ ˍ☿ʺ ɱɺɌʤɂ ˍ☿ ʹˈʕ ɱʬɛɖɶʰ ʮȵ ɏɡ˄ ʭʤɄʍ ɂɯʶ ᵷṔḛʒɕʤɂ ɭ˄ɭɹ ʭʤɄʍ ɂɯʶ .ʮɂɭʦɋʤɂ ʳʫ ɄʶṔḛʑʺ ɄˈʯɄᶽȵʺ

.ɑʖʦɕᾟᾇɂ ɒɄʫɭɾʦʤ ˃ɭɾɕʤɂ ˍ☿ʺ ɑˈɟʻʤʻʱʟɕʤɂ 

 ɂɯʶ ʨɛʫ ɘɭɦ˄ Ʉʫɭʱʍʺᵷɫ̂ɰɄɕʤɄɇ ɄBɵɄɦȿɕɵɂ ʢ̒ɦɕʤɂ  ʢ̋ɭʤɂ ʪ̒ʚɓ ʮȵ ᵷṔḛɩɜɂ ̱ỈɄʚʫ ̱☿ ɒɱʝɮ Ʉʬʝ ʀṔḘʖʯ ʮȵ rʟʬʑɂ rʫ

 rʫ Ʉɦʤ̒ɥ ɘɭɦ˄ Ʉʫ ʨʞ ̱ỈɄɕʤɄɉ̋ .Ʉ̍ɪ̂ɰɄɓ ɘɭɦ˄ ʭʤ ɂɯʁ rʟʤ̋ ᵷʛɋɶʤɂ̋ ɲ̒ʖʤɄɇ Ʉẛṣɦẛẁ̋ ɄẛṨʦʍ ɑʫɭʚɕʑɂ ʢ̋ɭʤɂ ɑȾɦẛṥɇ ɑʎɟɂṔḘʑɂ

☿ ʏɟɂṔḘʤɂ̋ ɧʫɄᾒήɂ ˃̒ ɵ̍ɕɂ ɬ̒ʎɾʤɄɇ ɰṔḗʫ ɱʫȵ ᵷɑ˄ɬɄɾɕʙɂ̒̍ɟ ɒɄʍɂɳʯ̋ ɑ̍ɵɄ̍ɵ̒ ɟ̍ ɒɄʍɂɱɽ ɄBʂ˄ȵ̋ ᵷɆɱʒʤɂ ʮɂɭʦɇ ̱

 ʮḛʬ̍ʤɂ ɬ̒ʎɽ ɂBṔḛɛʝ ɱɶʖ˄ ˃ɯʤɂ ̒ʁ ˁʆɵ̒ʤɂ ɑʚɋʆʤɂ ɰɄɶɦʯɂ̋ ᵷɆɱʒʤɂ ʮɂɭʦɇ ̱☿ ˁʆɵ̒ʤɂ ɑʚɋʆʦʤ ὃửɶ̡ʤɂ ɰɄɶɦʯᶗɄɇ

 ᵷɒɂɬɄ̍ʚʤɂ ɄẛṨʕ ɏɪɕ̡˄Ǝ ὃỮʤɂ ʮɂɭʦɋʤɂ ɬ̋ɭɥ ̱☿ ɑȾ̄ɶʤɂ ɄʁɰɄəȳ ɱɶɦɦɓ ᶗ ὃỮʤɂ ᵷɰɂɱʚʤɂ ɮɄɪɓɂ ̱☿ ɑʕɱʆɕʑɂ ́ɓɄʁɄɡɓɂ̋ ᵷʔɱʆɕʑɂ

ʸʤ Ʉʯɭɟʺ Ʉʬʝ ʳʟʤʺ ᵷɐɰɄɡɕʤɂ ɭɦʍ ʗʙ̒ɕʫ Ṕḛʑ ʮɕɂ ʌɂɱɾʤɄʕ ᵷʇʚʕ ɑ̂ɰɄɡɓ ʢ̒ʙȵ ᶗ̋ ɑ˄ɬɄɾɕʙɂ Ɇ̋ɱɥ ̱☿ ɑ˄Ʉʒʦʤ ɑ̍ɋʦɵ ɂBɰɄəȳ Ʉ

 ˃ɬɄɾɕʙɂ ɒ̋Ʉʖɓ rʟʤ̋ ᵷʨʬʎʦʤ ̋ɂ ɑɵɂɰɭʤɂ ʀɂɱʑɜ ὂỮɥ ɒɂṔḛɹȶɕʤɂ ɧɦʫ ˂Ỉ̋ ̱Ạ̒ʤ̒ɦʟɕʤɂ ʮ̋Ʉʎɕʤɂ̋ ɰɄʬɛɖɵᶗɂ ˂Ỉȹ ɭɕʬ˄ rʟʤ̋

ᾇ Ʉʍɬ Ʉʬɇ ɐ̋Ṕḙʤɂ̋ ʨɩɭʤɂ ʏ̌ɲ̒ɓ ̱☿ ɑʤɂɭʍ ʪɭʍ̋ ɭ˄ɭɹ ʮɄˈʝ ȲɄɺʰᶡ Ʉˈʚˆɱʕȵ Ɇʻʱᾒή ɐṔḗɕʎᶽɂ ɑɵɄȼɱʤɂ ɗɦɓ ʳˆɱɺʎʤɂ ɑʍʻʬᾒ

 ʨ̂̒ʬɓ ɑʬʙ ᵷɑʬyʑɂ ʭʬʚʤɂ ɂ̒ʕɄʂɕɵɂ r˄ɯʤɂ ᵷɑəᶚɛʤɂ ȲɄɵȷɱʦʤ ́̍ʦʍ ʌᶚʅᶚʤ ʭʝ̒ʍɬȵ ɤ̒ɕʖʫ ɆɄʆɩ ʜɄɦ̋ʁ  .ɱʫɜɂ ɂɯẛẀ ʭɕẛẄ
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

.Ʉ̍ʚ̂ɱʕȵ Ɇ̒ ɟɦ ̱☿ r̂ɱɺʎʤɂ ɑʬʙ̋ ᵷʨ̂ɲɂṔḗʤɂ ̱☿ ɨɄɦʑɂ ɑʬʙ̋ ᵷɄ̍ʯɄɋɵȺɇ ́̍ʦ̍Ɍɹɂ ̱☿ ɑ̍ʬɦɕʤɂ   ʏˈɇɄɵȵ ɯʱʫ ɰɬɄɽ ɤʻɕʖᶽɂ ɆɄʆᾟήɂ

 ɂɯyʤ ɆɄɡɕɶƎ˅ ʮȵ ̒ɟɰȵ̋ ᵷɐ̋Ṕḙʤɂ̋ ʨɩɭʤɂ ʏ̌ɲ̒ɓ ̱☿ ɑʤɂɭʎʤɂ ʪɭʍ̋ ɒ̋Ʉʖɕʤɂ ʏʫ ʨʫɄʎɕʦʤ ɑ̍ʤ̋ɬ ɑɦᾒή̋ ɑɾɦʫ ȲɄɺhȹ ˂Ỉȹ ̒ʍɭ˄

 ʮȵ :ɒɂɰɄɋɕʍɂ ́ʤ ɱʫɜɂ ɂɯʁ̋ ᵷɱʫɜɂ1 rʫ Ṕḙʝȵ ˂Ịʍ ʮ̋ɮ̒ɦɕɶ˅ ʭʤɄʎʤɂ ̱☿ ɱɺɌʤɂ rʫ %40 ʮȵ ʮḛɥ ˍ☿ ᵷɐʺṔḙʤɂ ʳʫ %50 ʳʫ %

ɱɺɌʤɂ  ɏˉɾʯ ʭʸʤ1.ʇʚʕ %   ɤɄɉɰȵ ɏ̄ɾʯ ̱☿ ɒ̋Ʉʖɓ Ʉʂ˄ȵ ʜɄɦ̋ʁ .ṕḘʦɡɕɵɂ ɱ̂ɱʚɓ ́̍ʤȹ ɰɄɹȵ ˃ɯʤɂ ɒ̋Ʉʖɕʤɂ ̒ʁ ɂɯʁ

 ʪɄʍ ɯʱʫ ɭ˄ɂɳɓ ˍ☿ ɒɂʻɡʖʤɂ ʵɯʶʺ ᵷʨʬʎʤɂ ʳʫ ʨɩɭʤɂ ɏˉɾʯ ʨɇɄʚʫ ɑˈᶽɄʎʤɂ ɒɄʞɱɺʤɂ1995. 

 ̱☿ (ʮɄʠɶʤɂ ʢ̒ʙȵ ᶗ̋) ɱɺɌʤɂ ɬɭʍ ᵷʘɂɰ̋ɜɂ rʫ ɐɄʚɕɶʑɂ ɒɂɱɹȸʑɂ rʍ ɘɭɦɓȵ̋ ᵷɄB̍ɉɱʍˌɊɱʎʤɂ ʳʅʻʤɂ ḛɇ Ʉʫʮ 480  ˂Ỉȹ489 

 rʦʠɺ˅ ᵷʮɄɶhȹ ʮ̒̍ʦʫ6 ˌɊɱʎʤɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂʺ  .ʭʤɄʎʤɂ ʮɄʠɵ ʳʫ %3.5  ̩ʑɄʍ ̱Ịɦʫ ɣɓɄʯ rʫ ʮ̒̍ʦ̂ɱɓ111  ʮȵ ˃ȵ ᵷʮ̒̍ʦ̂ɱɓ

 Ʉʱɋˉɾʯ1.3 ʭʙɱʤɂ ɂɯʁ̋ .́̍ʦʍ ̒ʁ Ʉʫ ʗʎʁ ʭʙɱʤɂ ɂɯʁ ʮ̒ʠ˄ ʮȵ ʀṔḘʖʑɂ rʬʕ ᵷʇɵ̒ɕʑɂ ̱☿ ɂɭ̍ɟ ʨʬʎh Ʉɦʝ ̒ʤ̋  .ʇʚʕ %

ɒʺɄʖɓ ˍ☿ ɂɭʦɋʤɂ rʫ ɬɭʍ ̱☿ ʨʬʍ ᶚɇ ̒ʬʯ rʫ ɑ̍ɉɱʎʤɂ Ʉɦʯɂɭʦɇ ̩hɄʎɔ̋  .ɑ̍ʤ̋ɜɂ ʏʦɶʤɂ ˃ɰɭɾʑ Ṕḛɋʝ ɏ̄ɾʯ ʜɄɦʁ ʮɜ ᵷɭ˄ɭɹ ᵷʮ

ɭɹ ʏɟɂɱɓ ʜɄɦyʕ ᵷ̱ẺɄʬɕɟᶗɂ ʌ̒ɦʤɂ̋ ɆɄɋɺʤɂ ɒɂɰɄɋɕʍɂ Ʉʯɯɩȵ Ʉʫ ɂɮ̋ ᵷɱʫɜɂ ɂɯʁ ˂Ỉȹ Ṕḛɺ˅ ̱Ỉ̋ɭʤɂ ʡɦɋʦʤ ʭyʫ ɱ̂ɱʚɓ ʜɄɦ̋ʁ ɭ˄

ɂ ʮɂɭʦɋʤɂ ʳʫ ɬɭʍ ˍ☿ ɘɄʯᶡɂ ɑʝɰɄɺʫ ˍ☿ɭɦɶ˅ ʮȵ ɏɡ˄ ᵷɑʤɄʆɋʤɂ ʪɄʙɰȵ ʃʎɋʤɂ ɱʝɯ˄ Ʉʫɭɦʍ ̱ỈɄɕʤɄɉ̋ ᵷɑ̍ɉɱʎʤ ʏʙɂʻʤɂ ˂Ỉȹ Ʉʶ

 ɳʍ ɷ̄ʤ ̒ʁ  ̋ᵷʨʬʎʤɂ ʘ̒ɵ ̱☿ ɑʝɰɄɺʑɂ rʍ ɘɄʯɟɂ ʔ̋ɳʎʤ ʗ̍ɵɜɂ ̋Ʉʬʯ̋ ᵷɄ
ᴮ
ʕ ̒ʁ  ʳʫ ɰɭʙ ʜɄʱʶʺ .ɑʝɰɄɺᶽɂ ʪɭʎʤ ɰɂɱʆʁɂ

 ɕ ɂ ʪɄʬɕʶᶗɂʮ ˍ☿ ʮɂɭʦɋʤɂ ʃʎɈ ˍ☿ Ʉʬˈʕ ɱʫᶟɂ ɂɯʶ ɑʎɟɂɱʫ  ʻʶ Ʉʬˈʕ ɷˉʤʺ ᵷʳʦʎʫ ʻʶ.ɯʖʱʫ 

 ᵷɱʂɩɜɂ ɬɄɾɕʙᶗɂ ̒ɦʯ ʢ̒ɦɓ̋ ̱Ạ̒ʤ̒ɦʟɓ ʢ̒ɦɓ̋ ὃḒʙɰ ʢ̒ɦɓ ɰɄʅȹ ̱☿ rɦʯ̋ ɱɺɌʤɂ ɐɱʟʕ ˂Ịʍ ɭ̍ʝȶɕʤɂ ɏɡ˄ ́ʯȵ ɒɱʝɮ ̋ Ʉʫ

 rʟɶʤɂ ɼɱʕ ɑɥɄɓ̋ ̱Ẻɂɰɳʤɂ ɞɄɕʯɟɂ ʮȵ ʮḛɥ ̱☿ ᵷɑ̍ɵɭɦʁ ɑ̍ʤɂ̒ɕʬɇ ʮ̋ɭ̂ɳ˄ ʮɄʠɶʤɂ ʮȵ ̱☿ ᵷʨɺʕ ́ɦʟʤ̋ ́ɓɄɋəȹ ɷɖʤɄʫ ʢ̋Ʉɥ

 rʫ ̩hɄʠɶʤɂ ʢɄʚɕʯᶗɂ ʢɄʎʕɜ ʭyʕ ɆɄ̍ʑ̋ ̱Ạ̒ʤ̒ɦʟɕʤɂ ɰ̒ʆɕʦʤ ʭyʕ ɆɄ̍ʑ ̱☿ ɱʫɜɂ ʏʫ ʨʫɄʎɔ ́ɦʟʤ̋ ᵷɑ˄ɬɭʍ ɑ̍ʤɂ̒ɕʬɇ ʮ̋ɭ̂ɳ˄

ɂṔḘʕᶗɂ ʵɯʶ ʨʞ ɭʎɊʺ ᵷɱɩȳ ˂Ỉȹ ʮɄʠʫ ˂Ịʍ Ṕḛʆɶɔ ɗʤɂɲɄʫ ɑʬ̍ʚʎʤɂ ɻɰɄʠʕȵ ɗʯɄʞ ʮ̋ ᵷɻȸɋ̡ɓ ̱☿ 
ᴮ
ᶚɹɄʕ ʮɄʞ ɷɖʤɄʫ ʮȺʕ ᵷɒɄʁ

 ʭyɟɄɕʯȹ ɬɂɳʤ ɱɺɌʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ rɶɥ
ᴲ
ȵ ̒ʤ̋ ᵷɑ˄ɬɄɾɕʙɂ ʌɄʁ̋ȵ ˂Ịʍ (ʮɄʠɶʤɂ ʢ̒ʙȵ ᶗ̋) ɱɺɌʤɂ ʪ̒ʦɇ ɰɂɱʚʤɂ ʌɄɦɽ rʫ ɬɭʍ

 .ɂɯʁ ˂Ịʍ ɂ̒ʫᶚƎ˄ ʭʤ̋ ɐȲɄʖʟʤɂ̋ ʌɂɭɇɟɂ ˂Ịʍ ʭẛẁɰɭʙ ɒɬɂɲ̋ ᵷʭẛṥ̍ɟɄɕʯ̋ 

ȵ ʭyʕ ᵷʮɄʠɵ ɷ̄ʤ̋ ɱɺɈ ̓ɱɩȵ ɐɱʫ ʢ̒ʙ ʮ̋Ṕḛɇ ʮ̒ɟ ɱʝɮ ɭʙ̋ .ɑʫɂɱʝ ɄBʂ˄ȵ ʭyʤ̋ ᵷʢ̒ʚʍ ʭẛẄɭʤ̋ ᵷʮ̒ʠʦẛṥɶʫ ʭʁ̋ ᵷʮ̒ɡɕɦʫ

 ᶗȹ ᵷȲɄ̍ɹfʤ ɑɋɶ̡ʤɄɇ ɄB˄ɬɄʍ ʮ̒ʠ˄ ɭʙ ɱʎɶʤɂ ɂɯʁ̋ ᵷɱʎɵ ́ʤ̋ ɑʬ̍ʙ ́ʤ ȲὃỲḴ ʨʞ ʮȵ ɬɄɾɕʙᶗɂ ̱☿ ʨɉ̒ʯ ɐɳȼɄɟ ˂Ịʍ ɳȼɄᾚήɂ

ȵ˃ ʭyʤ ʮ̒ʠ˄ ʮȵ ̱ẽɋ̡˄ ᶗ rʟʤ̋ ɑʬ̍ʙ ʭyʦʕ нɱɺɌʤɂ ˂ỈɄʎɔ ᶳ ʢɄʙ ɭʙʺ .ɑʫɂɱʝ ʭʸʦʕ ᵷɱʎɵ: Ʉʁɦʦʬɥ̋ ʪɬȳ ὃỰɇ ɄɦʫHɱʝ ɭʚʤ̋ᵼ ʭ

ᵻ
ᴮ
ᶚ̍ʂʖɓ Ʉɦʚʦɩ rʬʫ DṔḛɛʝ ˂Ịʍ ʭʁɄɦʦHʂʕ̋ ɒɄɋ̍ʆʤɂ rʫ ʭʁɄɦʙɲɰ̋ ɱɦɋʤɂ̋ Ṕḗʤɂ ̱☿. 

 ʭʟʝɰɄɹȵ ɒɄ̍ɽ̒ɕʤɂ rʫ ɬɭʍ ʜɄɦʁ ᵷɑʫɄʎʤɂ ɒɄɵɂɰɭʤɂ ɣȼɄɕʯ rʫ BȲɄʚɕɵɂ ᵺ́ʦʎʕ Ʉɦ̍ʦʍ ɏɡ˄ ˃ɯʤɂ Ʉʫ ᵷʮɮȹ ɰɄʅɟɂ ɂɯʁ ̱☿

 ȷɱɇ ʇʚʕ ɸɄʚɦʤɂ ́ɦʍ ɱʖɶ˅ Ʉʫ ˁʊɦ˄ ʮȵ ̒ɟɰȵ̋ .ɒɂ̒ɡʖʤɂ ʛ̍̄ʂɕʤ ɑ̍ɉɱʎʤɂ ɑ̍ɶʕɄɦɕʦʤ ɱ̂ɱʚɕʤ ɒɄ˄ɂɭɇ ɭʎ
ᴲ
ɔ̋ ᵷɄyʫᶚʙȵ ɴ̋

 Ʉɦ̋ʁ .́ɓɄ̍ɽ̒ɕʤ ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ rʫ ɑɇɄɡɕɵɂ ʜɄɦ̋ʁ ᵷʨʎʖʤɄɇ ɒȵɭɇ ɑ̂̒ ɵɦ ɑʎɟɂɱʫ ʜɄɦyʕ н̱Ẽɂɰɬ ̒̂ɰɄʫ ɱ̂ɱʚɓ ́ɇ ̩ʊɥ Ʉʬɇ

 ̒˄ɬɄɾɕʙᶗɂ ́ɇ ʪ̒ʚ˄ Ʉʑ ɰɄɋɕʍᶗɂ ʮḛɇ ʘɱʖʤɂ ɱyʊ˄ʮȵ ̒ɟɱʯ̋ ᵷ̓ɱɩȵ rʝɄʫȵ ̱☿ ʮ̒˄ɬɄɾɕʙᶗɂ ́ɇ ʪ̒ʚ˄ Ʉʫ̋ ̩Ɋɱʎʤɂ Ʉɦɦʅ̋ ̱☿ ʮ 

ɂBɱɩȸʫ ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ́ɇ ˁɔȵ Ʉʬɇ ɑ̍ɉɱʎʤɂ Ʉɦʯɂɭʦɇ ̱☿ ʪ̒ʚɓ ὂỮɥ ɑɦɕʖɦʫ ʢ̒ʚʍ̋ ɑɕɾɦʫ ʮɂɮȳ ʜɄɦʁ ʮ̒ʠɓ. 

 ̱Ẽɂɰɬ ɱ̂ɱʚɓ rʍ ʭɡʯ ɭʚʕ33  ̋ᵷɐɰɬɄɋʫ14  ̋ᵷɄB̍ʎ̌ɱɺɔ 
ᴮ
ᶚ˄ɭʎɔ200 ȲɄʞɯʤɂ ˍ☿ ɰɄʬɛɖɵᶚʤ ɰᶗʺɬ ɰɄˈʦʫ ʶᶗɂ ʏʫ ᵷˍẺɄʱʆɽᶗɂ ʪɄʬɕ

 ɐɬɄ̂ɳɇ ʌɄʕɭʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ̋ ᵷɑʑɲɄɋʤɂ ɒɄʍ̋ɱɺʑɄɇ ʪɄʬɕʁᶗɂ̋ ᵷɑʫɭʚɕʑɂ ɑ̍ʬʙɱʤɂ ɑɋɵ̒ᾚήɄɇ150  ɄBʂ˄ȵ̋ ᵷɰᶗ̋ɬ ɰɄ̍ʦʫ

 ɑʬ̍ʚɇ ʮ̒ɉɱʟʤɂ ʌɳʯ ̱☿ ɰɄʬɛɖɵᶗɂ100 ɑ̍ɉ̋ɰ̋ɜɂ ɐɰɄɡɕʤɂ ʭ̍ʍɭɓ rʍ 
ᴮ
ᶚʂʕ ᵷɰᶗ̋ɬ ɰɄ̍ʦʫ. 

ɕʙᶗɂ ʹˈʕ ʭʸɶ˅ ʮȵ ʳʟʬ˄ ˃ɯʤɂ ʢɄᾒᾇɂ ʻʶ ɂɯʶ ̱☿̋ ᵷɑ̍ɉɱʎʤɂ Ʉɦʯɂɭʦɇ ̱☿ ɑ˄ɯ̍ʖɦɕʤɂ ɒɂɰɭʚʤɂ ʭyʤ ɗɇɄɡɕɵɂ Ʉʫ ɂɮȹ ʮ̒˄ɬɄɾ

 ᵷ˃ɬɄɾɕʙᶗɂ ʏ̌̒ ɕɦʤɂ ̱☿ ʗʎʁ ʏʫ ɑ̍ʤ̋ɜɂ ɬɰɂ̒ʑɂ ˂Ịʍ ɬɄʬɕʍᶗɂ :Ʉẛṧʫ̋ ᵷɑ̍ɉɱʎʤɂ Ʉɦɕʚʆɦʫ ̱☿ ɐɬ̒ɟ̒ɂʑ ɒɄ˄ɭɦɕʤɂ ɑyɟɂ̒ʫɱʅ
ᴲ
ȵ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ʬʦʤ ɤɄɕʑɂ ʨ̂̒ʬɕʤɂ ̱☿ ʗʎʁ ᵷʨʬʎʤɂ ʘ̒ɵ̋ ʭ̍ʦʎɕʤɂ ̱☿ ɒɂɱʒɚ ᵷɑʦʬɕʟʫ Ṕḛʑ ɑ̍ɶɵȸʫ ʘ̒ɶʤɂ ̱☿ ɑȼɳɡɓ ᵷɑ̍ɟɄɕʯɟɂ ɒɄʍ̋ɱɺ

 ̋  ᵷ˃ɬɄɾɕʙᶗɂ ʨʫɄʠɕʤɂ ʗʎʁʺ ὃḒˈʦʙᶡɂ ɄBʂ˄ȵɰɂɱʚɕɵᶗɂ ʪɭʍʺ ɒɄʍɂṕḚʤɂ ɒɄˈʍɂɭɓ. 

 rʫ ɰɭʙ ˂Ỉȹ ɞɄɕɦ˄ ɱʫɜɂ rʟʤ̋ ᵷɄBʫɄʍ ʮḛʎɊɰȵ ɯɦʫ ɑ̍ʎʬᾒήɂ ɻɯʁ ὃỲḳɵȸʫ rʍ ɑɋȼɄʑ rʟɓ ʭʤ ɒɄʖɽ̒ʤɂ ɻɯʁ ʨɛʫ ʮȵ ɏɶɥȵ

ʦʆᶽɂ ʨʬʎʤɂʺ .Ɇʻʦʆᶽɂ ʨʬʎʤɂ ɒɄˆʻʤʺȵ ˍ☿ ɏˉɓṔḘʤɂɑɥ̒ɕʖʑɂ ɒɂ̋Ʉʬɶʤɂ ˂Ỉȹ ʛ̍ʦɦɕʤɂ̋ ʪɭʚɕʤɂ ̱ẢɄɦɡɇ ʪɄʬɕʁᶗɂ ̒ʁ ɄBʂ˄ȵ Ɇ̒ 

:ɑʬȼɄʚʤɂ ɑ̍ʍɄɦɾʤɂ̋ ɑ˄ɬɄɾɕʙᶗɂ ɐɰ̒ɛʤɂ ɰɄʅȹ ̱☿ .ὃḒʙɰ ʢ̒ɦɓ̋ ɱʂɩȵ ʢ̒ɦɓ  ʭʤ ʮȺʕɭʂʎ
ᴲ
ʰ  ᵷʮḛɥɄɦᾒήɂ r˄ɯʁ ̱☿ ɒɂɰɄʬɛɖɵᶗɂ

ɵ ɒɂ̋Ʉʬɶʤɂ ̱☿ ʛ̍ʦɦɕʤɂ rʫ 
ᴮ
ᶗɭɋʕ ʔʻ ɰɄɕɪʯç  ̋ ʪɄʍ ɰɄˈɕɩɂ ɂɯʶç ʤɄʞ ʮ̒ʠʯ ʮȵɧˈɶʟʤɂ ʇɋ ʇɇ ́ɦʟʤ̋ ᵷɄBʂ˄ȵ Ṕḛʅ ̒ʁ н

ɧˈɶʝ. 

ᴬɇ ɑʆɋɓɱʫ ʮɮȹ ɼɱʖʤɂ:  ᵷ̒ʬɦʦʤ ɑʬʍɂɭʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɱ̂̒ʆɓ ᵷὃḒʙɱʤɂ ʢ̒ɦɕʤɂ ʏ̌ɱɶɔ ᵷɑ̂̒ʬɦɓ ɑɽɱʖʝ ɱʂɩɜɂ ʢɄʚɕʯᶗɂ

ʭʍɬ ʏʫ ʢɄʬʍɜɂ ɑȾ̄ɇ ʮḛɶɦɓ̋ ᵷɑ̂ɱɺɌʤɂ ɬɰɂ̒ʑɂ rʫ ɐɬɄʖɕɵᶗɂ ᵷɑ̍ʕɂɱʒᾒήɂ ɐṕḛʑɂ ̱☿ ɰɄʬɛɖɵᶗɂ ᵷὃḒ̍ʦʙɟɂ ʨʫɄʠɕʤɂ ɳ̂ɳʎɔ 

ˍỈɄᶽɂ ɰɂɱʚɕɵᶗɂ ʏʕɬʺ ᵷɑˈɉɱʎʤɂ ɒɂɱɩɭᶽɂ ʳʫ ɐɬɄʖɕɵᶗɂʺ ᵷɼɄᾟήɂ ʌɄʆʚʤɂ. 

 ᵷʮȶɺʤɂ ɂɯʁ ̱☿ ʭʟɓɂɱʂɥ ˂Ịʍ ɗʁɱƎʍ ὃỮʤɂ ɒɄɵɂɰɭʤɂ ɒɄɾʦɪɕɶʫ ɑɺʙɄɦʑ ɄBʎ̍ʬɟ Ʉɦʤ ɤɄɕɖɵ ὃỮʤɂ ɼɱʖʤɂ rʫ ɬɭʍ ʜɄɦ̋ʁ

Ʉẛṧʫ ᵷɑʫɭʚᶽɂ ʘɂɰʺᶟɂ ˍ☿ ɴɄˈʚʦʤ ɑʦɇɄʚʤɂʺ ɐɬɭᾚᾇɂ ɒɄˈɽʻɕʤɂ ʳʫ ʹɇ ɴȶɇ ᶗ ɬɭʍ ɬʻɟʺ ʏʫ:  ɑˈʱʅʺ ɑˈɡˈɓɂṔḘɵɂ ʏʁʺ

 ɐɭ˄ɭɟ ɑʅɰɄɩ ᵷɒɄʍ̋ɱɺʑɂ ʨ̂̒ʬɓ ɳ̂ɳʎɔ ᵷʢɄʬʍɜɂ ɑȾ̄ɇ ʮḛɶɦɓ ᵷʨʬʎʤɂ ʘ̒ɵ ̱☿ ɒɄɥᶚɽȹ ᵷɒɂ̒ɦɵ ɷʬɩ ɐɭʑ ɑ̍ɶʕɄɦɕʦʤ

ὃḒˈʦʙᶡɂ ʨʫɄʠɕʤɂ ˍ☿ ʌɂɱɵᶡɂʺ ᵷɑʬʝʻᾚήɂ ʮḛɶɦɓ ᵷɑˈʬʙɱʤɂ ɑˈʲɋʤɂ ˍ☿ ɰɄʬɛɖɵᶗɂ ᵷɐɬɭɡɕᶽɂʺ ɐɭ˄ɭᾒήɂ ɑʙɄʆʦʤ. 

ʮḛɕʎˇɱɵ ʮḛɕʬɓɄɪɇ ʭɕɩȵ ɂɯʶ ɭʱʍʺ. ɭɦɟȵ ɑʑɄ̍ɾʤ ɄBɵɄɵȵ ɤɱʆƎɕɵ ὃỮʤɂ ɑ̂ɰɄᾒήɂ ɑ̍ɛɦɋʤɂ ʘɂɰ̋ɜɂ ʮ̒ʠɓ ʮȶɇ ὃỰʬɕʤɂ :Ʉʬʁᶗ̋ȵ ɐ

 ɐɰɂɬȹ ɑʦɥɱʫ rʫ ʢɄʚɕʯᶚʤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ʏʕɭɓ̋ ᵷɒɄɵɄ̍ɶʤɂ ʏɦɽ̋ ὃḒʦʎʤɂ ɝɦɋʤɂ ʮḛɇ ʇɉɱɓ ɑ̍ɶʕɄɦɕʦʤ ɐɭ˄ɭɟ ɑ̍ɉɱʍ

ʨɋʚɕɶʑɂ ɑʍɄɦɽ ɑʦɥɱʫ ˂Ỉȹ ɒɄʫɲɜɂ. ʫ ɄBʫ̒˄ ɑɽɱʖʤɂ ̱Ỉ ɤɄɕɓ ʮȵ ̒ɟɰȵ̋ ɒɂɬɄɾɕʙᶗɂ ɷ̄ʤ̋ ̩Ɋɱʎʤɂ ɬɄɾɕʙᶗɂ ʢ̒ʙȵ ʮȵ Ʉ

Ʉɦɓɰɭʙ ̱☿ ɗ̄ɕʖɕʤɂ̋ ɑȼɳɡɕʤɂ rʫ ̩hɄʎh Ʉɦʤɲ Ʉʫ rɦɦʕ нɑ̍ɉɱʎʤɂ. 

 ʜɰɄɺ̄ɵ ὃỮʤɂ ɸɄʚɦʤɂ ɑʚʦɥ ̱☿ ʮɄɦɋʤ ɬɄɾɕʙɂ ʨɋʚɕɶʫ ʢ̒ɥ ɸɄʚɦʦʤ ɑʫɭʚʫ ʮ̒ʠɓ ɭʙ ὃỮʤɂ ɑʬɓɄᾟήɂ ̱Ộ̋ ᵷṔḛɩɜɂ ɱʫɜɂ Ʉʫȵ

ɭʤɂ ɮɄɕɵɜɂ̋ ʄɄɶɈ ɱʫɄʍ ɰ̒ɕʝɭʤɂ ɱ̂ɲ̒ʤɂ ̱ỈɄʎʫ ɄẛṨʕ ʭ̍ʤɜɂ ɒ̋Ṕḛɇ ȶʕɱʫ ɘɬɄɥ ɭʎɈ ́ʯȵ ɱʝɯɓȵ Ʉʯȶʕ ᵷὃỲṊṔḗʙ ʗʅɄʍ ɰ̒ɕʝ

ʮɄʁɱʤɂ ɂɯʁ ̱☿ ́ɇ ɗɌɶʝ Ʉʫ ˂Ịʍ ɗɦ ɂʁɰ ɭʙ ὃỰʯȵ ɏɶɥȵ̋ ᵷ
ᴮ
ᶗɄʚʫ ɗ̍ʙ̒ɕʤɂ ɂɯʁ ̱☿ ɗɌɕʝ.  ʳʫ ɬɭʍ ɗʙʻʤɂ ʡʤɮ ˍ☿ ʮɄʞ ɭʚʕ

ʝɮ ὃỰɦʟʤ̋ ᵷɑ̍ʤ̋ɭʤɂ ɒɂɰɬɄɋʑɂ̋ ɒɂȲɂɱɟɟɂ rʫ ɂBɬɭʍ ɗ̡ɶɦɕɵɂ ὃỮʤɂ̋ ᵷɑʎᾒὊʑɂ̋ ɐɭʯɄɶʑɂ ɒɂɱʬɓȸʑɂ ʮȵ ʢɄʚᶽɂ ɂɯʶ ˍ☿ ɒɱ

 ʨʫɜɂ rʟʤ̋ ᵷὃḒ̍ʦʙ̋ ̱Ỉ̋ɬ ʮ̋Ʉʎɔ̋ ʭʍɬ ʜɄɦʁ ʮ̒ʠ˄ ʮȵ ʨ̍ʬɟ  .ʮɄɦɋʤ ɬɄɾɕʙɂ ʘᶚʆʯᶗ ʮɄɦɋʤ ʨʁȵ ˂Ịʍ ɬ̒ʚʎʫ ʨʫɜɂ ʨʞç 

 ʨʫᶟɂ ʨʞç  ɭʍɄɾɕɓ ɭʙ ὃỮʤɂ ̱Ỉ̋ɭʤɂ ʏʬɕᾒᾇɂ ɬ̒ʍ̋ ˂Ịʍ ɷ̄ʤ ɂBɬ̒ʚʎʫ ʨʫɜɂ ʮɄʞ ᵷɂBɭ˄ɭɦɓ ɑʤɄᾚήɂ ɻɯʁ ̱☿̋ .ɭʦɇ ʨʞ ʨʁȵ ̱☿

ɭʎɈ ṔḘʖɓ ʭə ɄB̍ɦɥ  ʨʫɜɂ ʮ̒ʠ˄ rʤ̋ ᵷ̱Ỉ̋ɭʤɂ ʏʬɕᾒᾇɂ ʛʁɱɓ ̓ɱɩȵ ɐɄɵȶʫ ̩ɔȶɓ Ʉʫɭɦʍ ʮḛɥç  ɒɱʝɮ Ʉʬʝç  Dɏɪɦɇ ɄBʯ̒ʁɱʫ

Ʉyʦʁȵ ̒ʁ  ̋ᶗȵ ᵷɂBɭ˄ɭɦɓ ʮɄɦɋʤ ɑʤɄɥ ̱☿ ʢȷɄʖɕʤɂ ˂Ịʍ ɄBʬȼɂɬ ɝʎɋ˄ Ʉʬɇ ʛʦʎʫ ̒ʁ Ʉʬʯ̋ ᵷɗɓȵ Ʉʬʝ ɏʁɯɓ̋ ̒ɋɪɓ ʭə ɭʍɄɾɕɓ ɭʙ. 

ʕʮȺ ☿ ɬ̒ʬɾʤɂ ˂Ịʍ ɐɰɭʚʤɂ ̱☿ ɒɄʚɇɄɶʑɂ̋ ɒɄʯɰɄʚʑɂ ɒɭʚƎʍ ɂBɱ̂̒ ɓɦ̋ 
ᴮ
ɑʕɄʚə̋ ɄBɦʕ ʌɂɭɇɟɂ ̱☿̋ ᵷɄBʖɦʍ ɒɄʫɲɜɂ ɭɹȵ ʨʉ ̱☿ ʳʅʻʤɂ ˍ

ᶽɂʺɇ ᵷɱᾒᾎɲɄʖʤ ᵷɬɰɂ̒ʑɂ ʨʙȶ ɄẛṨʕ ɤɄ̍ɓɰɄɇ ̩hɄɦɋʦʤɂ. Ʉʆʚʤɂ̋ ɒɄʞɱɺʤɂ̋ ʢɄʬʍɜɂ̋ ɝɦɋʤɂ ɳʝɂɱʫ ʭʤɄʍ ̩hɄɦɋʦʤɂ ɱẛṤƎ˄ ʭʤȵ ᵷɒɄʍ

 ɰɬɂʻʞʺ ɒɂɬɄˈʚɇ ᵷɑˈʤɄᶽɂ ɒɄʫɭᾟήɂʺ ɰɄʠɕɇᶗɂʺ ̒ ɉɰʺ ʭʤɄʎʤɂ ʭɽɂʻʍ ɄẛẀ ɭʸɺɔ ɐɯʕʹʍɄɕʬɕɵɂ ɐɄˈᾚήɂ ɏɥ ˌʰɄʱɋʦʤɂ ɱɺʲ˄ ʭʤȵ ᵺ ɄBʍ

ȼɄʫ ˂Ịʍ ʪɄʎʆʤɂ ʢ̋Ʉɦɓ ɬɱɡʫ ʨʎɡ˄ ʭʤȵ ᵺɱyʊʑɂ̋ ɷɌʦʑɂ ̱☿ Ʉ
ᴮ
ʙ̋ɮ̋ BȲɄɦʑ̋ ɂBɱʎɹ̋ ɄBɇɬȵ ɄyᾒᾊɄɋʫ ̱☿ 

ᴮ
ɑʝɰɄɺʫ̋ ᵷ́ɦɦʬɓ Ʉʬɇ ɐɭ

 ᵺʹˈʲˈʍ ʪɱʟɉʺ ʡɇ ȲɄʖɕɥᶚʤ ɑɋɵɄʱʫ ˌʰɄʱɋʦʤɂ 

ɵ ʹʦʶȶɇ ʔʻʎʤɂ rʅ̒ʤɂ ʪɱʟƎ̍ɵ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ʨʁȶɉ̋ ᵷʮɄɦɋʤ ʪɱʟƎ˄ˌɊɱ. .
ᴮ
ᶚ̂ɳɟ ɂBɱʟɹ ʭʝɱʟɹȵ̋ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ɑʬʦʞʯ̍Ʉɦɋʦʤɂ ɑʎʫɄᾒήɂ ɷ̄ȼɰ ᵷʂ ɭɋʍ ̱┬̒ɹ ɰ̒ɕʝɭʤɂʫᶟɂ ɑḛ Ṕ) ɑˈʝLAU:(  

 ɑʎʫɄᾒήɂ ̱☿ ʭʟɇ ɄBɋɥɱʫ ᵷȲɄʙɭɽɜɂ̋ ᵷȲɂɳʍɜɂ Ȳᶚʫɳʤɂ ᵷʪɂɱʟʤɂ ʔ̒ ʂ̍ʤɂ ᵷ̱ỈɄʎʑɂ ɆɄᾚὛȵ

ɑˈʟˆɱʫᶟɂ ɑˈʯɄʱɋʦʤɂ (LAU).  ˃̒ ɶɦʤɂ ὃḒʦʎʤɂ ɱʬɓȸʑɂ ʗ̍ʂɕɶh ʮȵ Ʉɦʤ Ṕḛɋʝ ʔɱɺʤ ́ʯȹ

 ɭyʎʑɂ ʏʫ ɑʝɂɱɺʤɄɇ ʭʊɦᴲ˄ ˃ɯʤɂ ᵷɑ˄ɬɄɾɕʙᶗɂ ɘ̒ɦɋʦʤ ɑ̍ɉɱʎʤɂ ɑ̍ʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ

 ʨɟȵ rʫ ʮɄʫ̋Ʉʯ ɻ̌ɰɭ̂ɱʕ ɑɶɵȸʫ̋ ᵷ˃ɱɾʑɂ ̩ʫᶚɵɟɂ ʨɾ̍ʕ ʡɦɉ̋ ᵷʇ̍ʆɪɕʦʤ ̩Ɋɱʎʤɂ

ʮḛʯʺɄʎɕᶽɂ ɄʱȼɄʞɱɹ ʳʫ ɭ˄ɭʎʤɂ ɏʯɄɟ ˂Ỉȹ ᵷɑˆɱᾚήɂ. 

ʏɋʆʤɄɇ .Ʉɦʁ Ʉɦʎʫ r̂ɱʁɄᾚήɂ Ʉɦʕ̒̍ʁ ʃʎɋɇ ɏɥɰȵ ʮȵ 
ᴮ
ᶗ̋ȵ ̱Ỉ ɂ̒ɦʬɵɂ  / ɰ̒ɕʝɭʤɂ ̱ỈɄʎʫ

 ὃựɦʫ ɬ̒ʬɦʫ ɰ̒ɕʝɭʤɂ̋ ᵷʪᶚɵ ʔɂ̒ʯ ɰ̒ɕʝɭʤɂ Ȳɂɰɲ̒ʤɂ ɷʦɡʫ ɷ̄ȼɰ ɑʤ̋ɬ rʍ 
ᴮ
ᶚɛʬʫ ᵷɐɰɄɡɕʤɂ̋ ɬɄɾɕʙᶗɂ ɱ̂ɲ̋ ʄɄɶɈ ɱʫɄʍ

ʮɄʫ̋Ʉʯ ɻ̌ɰɭ̂ɱʕ ɑɶɵȸʫ rʫ ʮɄʬ̍ʦʞ ʔ̒ɕɶ̌ɱʝ ɭ̍ɶʤɂ̋ ᵷʮɄ̍ʙ̒ʤɂ ʢɬɄʍ ɰ̒ɕʝɭʤɂ̋ ᵷr˄ɭʤɂ Ȳᶚʍ Ṕḛʖɶʤɂ ɳˆɳʎʤɂ ʛ˄ɭɾʤɂʺ ᵷ

ɉ̍ɱʎʤɂ ɱɾʫ ɑ̂ɰ̒yʬɟ Ṕḛʖɵ ᵷὂỲḲ̒ʫ.ʮɄʱɋʤ ˍ☿ ɑ   

 ʨɾʕ rʫ ʨʙȵ ɯɦʫ ɑʎʫɄᾒήɂ ˂Ỉȹ ̱ỈɄHʬɟ ɐɰ̒ɕʝɭʤɂ ɗʬʂʯɂ ɭʚʤ .ɬ̒yᾒήɂ ɻɯʁ ɐɬɄ̍ʙ ˂Ịʍ Gʡʤ ɂBɱʟɹ ᵷ̱ỈɄHʬɟ Ʉʬ˄ɬ ɐɰ̒ɕʝɭʤɂ

 ȲɄʂʍȵ rʫ ɂ̒ʎʬɶɔ ʮȵ ʭʟɦʟʬ˄ Ʉʬʝ ᵷɐɭ˄ɭɟ ɑʙɄʅ ɗ
ᴴ
ɜɇ ɐṔḛɾʚʤɂ ɐṔḘʖʤɂ ɻɯʁ ʢᶚɩ Ʉẛṧʟʤ ᵷɱyɹȵ ɑəᶚə ̒ɦʯ ɯɦʫ ˃ȵ ᵷὃỲḲɂɰɬ

ʳ˄ɯʤɂ ʮḛʖʉ̒ʑɂ̋ ɷ̌ɰɭɕʤɂ ɑȾ̍ʁ  ʵɯʶ ʳʫ ɭ˄ɭʎʤɂ ˃ɬʻʚɓ ʮȵʺ ᵷɄʱʎʫ ˌʰʻʠɓ ʮȵ ʏȽɂɱʤɂ ʳʫ ʳʟʤʺ .ɑʆɺʰᶟɂ ɐṔḙʝ ʭẛṥʟẛẃȵ

ʨʬʎʤɂ ɸɰ̋̋ ɒɂȲɄʚʦʤɂ. 

 ᵷʮḛ̍ʬ˄ɬɄʞɜɂ̋ ᵷɒɄɵɄ̍ɶʤɂ ̱ẻhɄɽ ɏʯɄɟ ˂Ỉȹ ᵷ̩Ɋɱʎʤɂ ʭʤɄʎʤɂ ̱☿ ʮḛ˄ɬɄɾɕʙᶗɂ ɲɱɇȵ rʫ ɂBɬɭʍ ʗ̍ʂɕɶh ʮȵ ɂBṔḛɛʝ Ʉʯɭʎɶ˅ Ʉʬʝ

ʙᶗɂ ɱʟʖʤɂ ʨ̍ʟɺɔ ̱☿ ʮ̒ʬyɶ˅ ɼɄᾟὉȵ ʭʁ̋ нʮḛ̍ʖᾚὝʤɂ̋ɑʚʆɦʑɂ ʨɋʚɕɶʫ ɒɄʁɄɡɓɂ̋ ʘɄʕȳ ʭɵɰ ̱☿ ʡʤɯʝ̋ ᵷ˃ɬɄɾɕ. 

 .ɄBʫɄʬɓ ɧ̍ᾚὛ ɱʫɜɂ ʮȺʕ ɂBɭ˄ɭɦɓ ɑʤɄᾚήɂ ɻɯʁ ̱☿ rʟʤ ᵷɐɰɱʟɕʫ 
ᴮ
ɐɰɄɋʍ ɏɵɄɦʫ ɗʙ̋ ̱☿ ̩ɔȶ˄ ɱʬɓȸʑɂ ɂɯʁ ʮȶɇ ʢ̒ʚʤɂ ̋ɭɋ˄ ɭʙ

 ̒ ɺˉʎ˅ ᵷɼʻɾᾟήɂ ʹɟʺ ˂Ịʍ ʮɄʱɋʤʺ ᵷʨʎʖʤɄɇ ʭʤɄʎʤɂʺ ɑʚʆʱᶽɄʕ .ɑˈʬʶᶟɂ ʓʤɄɇ ɗˈʙʻɓ ˍ☿ ˌɔȶ˄ ɱʬɓȸᶽɂ ɂɯʸʕ ɒᶗ̒ɦɓ ʮ

 ʭʟʖɓɂʻʶ ˂Ỉȹ ɱʊʱʤɂ ʻʶ ʹʦʎʕ ʭʟˈʦʍ Ʉʫ ʨʠʕ ᵸʡʤɯɇ ʭʝɰɄɋɩȹ ˂Ỉȹ ɑɟɄɦɇ ɗɶʤʺ .ɑʚˈʬʍ ɑˈɵɄˈɵʻˈɟʺ ɑˈɟʻʤʻʱʟɓʺ ɑ˄ɬɄɾɕʙɂ

 ɑɦ̍ʎʫ ɒᶗɄɡʫ ̱☿ ʮḛɾɾɪɕʑɂ ὂỮɥ ʮȵ ɑɟɰɭʤ ɐṔḛɋʝ ɑʍɱɶɈ ʜɱɦɕɓ ɰ̒ʫɜɂ ʮȹ .ʪ̒˄ ɭʎɈ ɄBʫ̒˄ ɘɂɭɥɜɂ ʌɰɄɶɖɓ ʗ̍ʝ ɂ̋ṔḘʤ

Ʉẛṥɋʝɂ̒ʫ ̱☿ ɑɉ̒ʎɽ ʮ̋ɭɡ˄. 

ʤɂ ʵɯʶ ʮȹ ʗʎʁ ʳʅɂʻʫ ʳʍ ʗɺʟɓ Ʉẛẃȵ Ʉʬʝ .ɑˈʬʱɕʦʤ ɑˈʱʫɳʤɂ ɱʅᶟɂ ʡʤɯʝʺ ᵷɄʱ˄ɭʤ ɑ˄ɭˈʦʚɕʤɂ ɑˈʬʱɕʤɂ ɞɮɄʬʯ Ṕḗɕɪɓ ɒᶗʻɦɕ

 ɄBʂ˄ȵ ́ɟɂ̒ɓ ɑᾟὅɂɱʤɂ ɒɄ̍ʅɂɱʚʬ˄ɭʤɂ ̋ȵ ɑᾒὟɄɦʤɂ ɒɂɬɄɾɕʙᶗɂ ὂỮɥ rʟʤ̋ ᵷʡʤɮ rʍ Ṕḛɛʟʤɂ ʔɱʎh ʮɄɦɋʤ ̱☿ rɦʯ̋ .ɑ̍ʦʠ̍ʁ

 ɒɂɰɄɶʫ ʨ̍ɪɓ ˂Ỉȹ ʡʤɯʝ Ʉɦʎʕɭɓ ̱Ộ̋ .ɒɄ˄ɭɦɕʤɂ ɻɯʁ ʨɛʫʜṔḘɺʑɂ ɰɄʁɬɲᶗɂ̋ ɑʯ̋ɱʑɂ̋ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ̒ɦʯ ɐɭ˄ɭɟ. 

ʜṔḘɺʑɂ ɰɄʁɬɲᶗɂ ʪ̒yʖʫ ˂Ịʍ ɭʝȷȵ ʮȵ ɬ̋ȵ̋ . ᵷɄʫ ɑʤ̋ɬ rʫ ɭɥɂ̋ Ȳɳɟ ̋ȵ ᵷʭʤɄʎʤɂ ̱☿ ɐɭɥɂ̋ ɑʚʆɦʫ ɗʯɄʞ ɂɮȹ ɱʝɯ
ᴲ
ɓ ɐɭȼɄʕ ᶚʕ

ʠ˄ ʮȵ ̱ẽɋ̡˄ .ʡʤɮ ̓ɱɩɜɂ ɒɄȾʖʤɂ ʛʚɦɓ ᶗ Ʉʬɦ̄ɇ ɂBṔḛɋʝ ɄBɥɄɡʯ ʛʚɦɓ ɑʤ̋ɭʤɂ ʨɩɂɬ ɐɭɥɂ̋ ɑȾʕ ̋ȵɄ
ᴮ
ʞṔḘɺʫ ɰɄʁɬɲᶗɂ ʮ̒. 

 ʢᶚɩɱʬɓȸᶽɂ ˌʫʻ˄ .ʢ̒ɦɕʤɂ ɂɯyʤ ɑ̍ɵɄɵȵ Ʉ˄Ʉʂʙ ʮ̒ɺʙɄɦɖɵ ᵷʢɄʖʑȹ ʳʟʬ˄ ᶗʺ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɐɬɄʎɕɵɂ ɑ̍ʬʁȵ. 

 ɄBʑ̍Ʉʍ ɄBʫɄʊʯ ʮȵ Ʉʬʝ .ɐṔḛɋʝ ɑʍɱɶɈ ʨʚɕ̡ɓ ʮȵ ɬɂ̒ʑɂ̋ ɏʁɂ̒ʬʦʤ ́̍ʕ rʟʬ˄ ̩ʑɄʍ ʘ̒ɵ ̱☿ ɑ˄ɭɡʫ ɭʎɔ ʭʤ ɑʬ˄ɭʚʤɂ ɏ̍ʤɄɵɜɄʕ

ᾟήɂ ʨ̍ʟɺɔ ɭ̍ʎ˅ ɂBɭ˄ɭɟ rʬʁ ɗɶ̄ʤ ɰ̒ʫȵ ɻɯyʕ ᵷᶗ ʪȵ ʡʤɮ Ʉɦɋᾒὧȵ Ȳɂ̒ɵ .ɑ̍ɉɱʎʤɂ Ʉɦʤ̋ɭʤ ɑɥɄɕʑɂ ɑ̍ɡ̍ɓɂṔḘɵᶗɂ ɒɂɰɄ̍

 ʮȵ ɂBɭɟ ʭyʑɂ rʫ rʟʤ .Ʉẛṧʫ Ʉɦɶʖʯȵ ὃḒɦʯ ʗ̍ʝ ɒᶗɄᾚήɂ ʃʎɈ ̱☿̋ ᵷɄẛṧʫ ɭ̍ʖɕɶh ʗ̍ʝ ʭʦʎɕʯ ʮȵ Ʉɦ̍ʦʍ̋ ᵷɐɱɹɄɋʑɂ Ʉɦɓɱʆ̍ɵ

Ʉẛṧʫ ʭʦʎɕʯ. 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ɰɄʠɕɇᶗɂʺ ʨˆʻʬɕʤɂʺ ɑˈɕɦɕʤɂ ɑˈʲɋʤɂ ʨʠɺɔ ʮȵ ɏɡ˄ Ʉʬʝ  ˍ☿ ɐɯɩȳ ɑʬ˄ɭʚʤɂ ʗȼɄʉʻʤɂ ʮȹ .ɑɡɕʱʫ ʨʬʍ ɼɱʕ ʛʦᾟή ɒɄɾʱʫ

 ɒɄʙ̋ɜɂ rʫ ɗʙ̋ ̱☿ ʮɄʞ ʮɄɦɋʤ ʮȵ ɴɄɦʤɂ Ṕḗɩȵ Ʉʫ ɂBṔḛɛʝ Ʉʯȶʕ .ʨɋʙ rʫ ɘɭɥ ɂɯʁ rʟʤ ᵷȲɄʖɕɩᶗɂʤɄʎʤɂ ˍ☿ ɱˆɱᾚήɂ ɑʬɽɄʍ ᵷʭ

 .ʭʤɄʎʤɂ ȲɄɦʯȵ ʗʦɕɪʫ ˂Ỉȹ ɱˆɱᾚήɂ ɰɭɾʯ Ʉʱʝ ̋ɇ .ʹɟɄɕʯȹ ʳʝɄʫȵ ʳʫ ʨˈʦʙ ɬɭʍ ᶗȹ Ʉʱ˄ɭʤ ɭʎ˅ ʭʤ ʪʻˈʤɂ ɗʙʻɇ ʡʤɮ ʨɋʙʺ ʨ

 ɰ̒ʑɂ ɑʒɋɽ Ʉɦ˄ɭʤ ʮɄʞ ᵷʮḛ̍ʚ̡̍ʖ̍ʤɂ ʪɄ˄ȵ ̱☿ ᵷʨ̂̒ʅˆɒɄʍɄɦɾʤɂ ɻɯʁ ɗʖɕɩɂ ɭʙ̋ .ɐṔḛyɺʤɂ ɑ̍ʯɂ̒ɟɰɜɂ ɷʟ. 

 ʨɵᶚɵʺ ᵷɑˈɖɶɟʻʦʤɂ ɒɄʫɭᾟήɂʺ ᵷɑˈʍɄʱɾʤɂ ɑˈʬʱɕʤɂʺ ᵷɑʖˈʊʱʤɂ ɑʙɄʆʤɂ ˂Ỉȹ ʢɄʚɕʯᶚʤ ɬɂɭʎɕɵᶗɂ ʻʶ ʹʦʎʕ Ʉʱˈʦʍ ˍẽɋʲ˄ Ʉʫ

ɑˈᶽɄʎʤɂ ɑʬˈʚʤɂ. ɂ ᵷɂBɱɩȳ ɷ̄ʤ̋ ɂBṔḛɩȵ̋Ẻ̱Ʉɦʆɽᶗɂ ȲɄʞɯʤɂ̋ Ȳɂɱʂᾟήɂ ɒɄ̍ɦʚɕʤɂ ɑʆɵɂ̒ɇ ́ʖ̂ɱʎɔ ɬɄʎ˅ ʨʬʍ ʘ̒ɶʤ ɬɂɭʎɕɵᶗ. 

 ɐɄˈɥ ˍ☿ ɱəȸɓ Ʉẛṧʟʤ ᵷɄẛṧʍ ɘɭɦɕʯʺ ɑʎʫɄᾒήɂ ˍ☿ ɷʦɡʯ ɭʙ .ɑˆɱʊʯ ʭˈʶɄʖʫ ʺȵ ɑˈʬ˄ɬɄʞȵ ɒɄʍʻʁʻʫ ɬɱɡʫ Ʉ˄Ʉʂʚʤɂ ʵɯʶ ɭʎɔ ʭʤ

 ᵷɄẛṨʕ ɒɄɵɄ̍ɶʤɂ ̒ʎʁɂ̋̋ ɰɂɱʚʤɂ ʌɄɦɽ ʄɱɪɦ˄ ʮȵ ˃ɰ̋ɱʂʤɂ rʫ ʡʤɯʤ .ɑ̍ʫ̒̍ʤɂ ɴɄɦʤɂ ʭẛẁɭʍɄɶᶽ ȲɂṔḗᾟήɄɇ ɂʻʱˈʎɕɶ˅ ʮȵʺ

ɛ̍ɦɇ ʘɂɰ̋ȵ ɬɱɡʫ ˁʚɋɓ ʮȵ ᶗ ᵷɴɄɦʤɂ ɐɄ̍ɥ ˂Ịʍ ɬ̒yᾒήɂ ɻɯʁ ɷʟʎɦɓ ʮȵ ɑ˄Ʉẛṧʤɂ ̱☿ ʭʁɜ ɂ rʟʤ̋ .ɄẛẁɂɰɄɶʫ ʨ̍ʟɺɔ̋ Ʉyʬyʕ ˂Ịʍ ɑ

ɒɂɱʬɓȸᶽɂ ˍ☿ ɒᶚɩɂɭʫ ʺȵ. 

 rʍ 
ᴮ
ᶚ̍ʦʙ ɘɭɦɓȵ ʮȵ ɬ̋ȵʫᶟɂ ɑˈʯɄʱɋʦʤɂ ɑʎʫɄᾒήɂḛ Ṕɔ .ʪɄʍ ʨʠɺɈ ɑˈʬ˄ɬɄʞᶟɂ ɒɄɶɵȸᶽɂ ʳʍʺ ɑˈʝ ɑˈʬ˄ɬɄʞᶟɂ ɒɄɶɵȸᶽɂ ɱʎɺ

ɄẛṨʕ ɑʦʍɄʖʤɂ ɑʬʁɄɶʑɂ ˂Ỉȹ ɭɕʬɓ ʨɇ ᵷɒɂɰɂ̒ᾚήɂ ɻɯʁ ʨɛʫ ɑʕɄʂɕɵɂ ˂Ịʍ ɱɾɕʚɓ ᶗ ɑʚ̍ʬʍ ɑ̍ʤ̋ȸɶʬɇ . ˂Ịʍ ʭyɶ
ᴲ
 hrɦʯ̋

 r˄ɯʤɂ ɆɄɋɺʤɂ rʫ ʪɬɄʚʤɂ ʨ̍ᾒήɂ ʢᶚɩ rʫ ̩hɄɛʤɂ̋ ᵷɐɬɭʎɕʫ ɒᶗɄɡʫ ̱☿ Ʉɦ˄ɭʤ ʮḛɾɾɪɕʑɂ ȲɂṔḗᾟήɂ ʢᶚɩ rʫ ʢ̋ɜɂ :ʮḛ̂̒ɕɶʫ

 ʁɣȼɄɕʯ ʏʫ ʮ̒ɺ̄ʎ̍ɵɄẛẃʺɯʖʱˉɵʺ ɒɄɵɄˈɶʤɂ ʵɯ. 

 ɘɄɦɇȵ ̱☿ ʮ̒ʞɰɄɺ˅ ɑʫɄʎʤɂ ɒɄɵɄ̍ɶʤɂ̋ ɑɵɭɦyʤɂ̋ ʢɄʬʍɜɂ ɐɰɂɬ̋ ɬɄɾɕʙᶗɂ ɒᶗɄɡʫ ̱☿ Ʉɦ˄ɭʤ ɷ̌ɰɭɕʤɂ ɑȾ̍ʁ ȲɄʂʍȵ ʮȹ

 ʮ̒ɶʬɦɕʫ Ʉɦɇᶚʅ ʮȵ Ʉʬʝ .Ṕḛɛʟʤɂ ɄʁṔḛʑ̋ ᵷὃḒʙɱʤɂ ɬɄɾɕʙᶗɂ̋ ᵷɱʂɩɜɂ ʢ̒ɦɕʤɂ̋ ᵷʨʬʎʤɂ ʘɂ̒ɵȵ̋ ᵷɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɄɇ ʛʦʎɕɓ

 ɑʝɰɄɺᶽɂʺ ʭʦʎɕʦʤ ʮ̋ɬ̒ʚ˄ r̂ɱʟɕɋʫ̋ ʮḛʦʦɦʫ̋ ɒɄɵɄ̍ɵ ʌɄɦɽ ʨɋʚɕɶʑɂ ̱☿ ʮ̒ɦɋɾ̍ɵ ʭẛṧʫ Ṕḛɛʝ̋ .ɰɄʠʕɜɂ ɻɯʁ ̱☿ ʪɄyɵɟɂ̋

ʪɄʫᶟɂ ˂Ỉȹ ʢɄʬʍᶟɂʺ ɒɄɹɄʚʱʤɂ ʵɯʶ. 

 ʮȶɇ ʮ̋ɰ̒ɪʕ rɦʯ̋ʫᶟɂ ɑˈʯɄʱɋʦʤɂ ɑʎʫɄᾒήɂ ɞɮʻʬʯḛ Ṕ Ʉʫ ̒ʁ  ̋ᵷɣʫɄʯṔḗʤɂ ɂɯʁ rʫ ɂBȲɳɟ ʨɛʬ˄ ɒɄɶʦᾒήɂ ˃ɱ˄ɭʫ̋ ʮḛɛɥɄɋʦʤ ɑ̍ʝ

 ʮȶɇ ɄʱʯɄʬ˄ȹ ɷʟʎ˅ ɑʬȼɄʚʤɂ ɒɄɵɄˈɶʤɂ ɰɬɄɾᶽʺ ᵷ˃ɭʚʱʤɂ Ṕḛʟʖɕʦʤʺ ᵷɱᾚήɂ ɝɦɋʦʤʺ ᵷɰɂʻᾚίʤ ɒɄɾʱʫ ʨʊɓ ʮȵ ɏɡ˄ ɒɄʎʫɄᾒήɂ

ὃḒ̍ʦʙɟɂ ʮ̋Ʉʎɕʤɂ̋ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɕʤ ɂBɰ̒ɶɟ ʡʤɯʝ̋ ᵷɑʤɬɜɂ ˂Ịʍ. 

ɥɂ̋ ʭ̍ʦʙȹ ὂỮɥ ᶗ̋ ʨɇ ᵷɑʤ̋ɬ ᶗ̋ ᵷɑɶɵȸʫ ᶗ ʮȵ ὃ♫ʕ ʪ̒̍ʤɂ ʭʟʎʫ Ʉyʝɱɓȵ ʮȵ ɬ̋ȵ ɐɭɥɂ̋ ɑʤɄɵɰ ʜɄɦʁ ɗʯɄʞ ɂɮ̋ ˂Ịʍ ɰɬɄʙ ɭ

ʵɬɱʖʬɇ ʡʤɮ ʨʠɇ ʪɄˈʚʤɂ. ɐṔḛɋʝ ɑɟɰɭɇ ʇɇɂṔḘʫ ʪ̒̍ʤɂ ɄɦʑɄʍ ʮȹ. 

 ʮɂʻʱʎɈ Ṕḛʸɹ ʢɄʚʫ ʜɄʱʶ" ʭʦʙ ɄʯȵɄɽɰ ɼè(Iêm a Pencil)ᵷ  ʏˈʆɕɶ˅ ʭʤɄʎʤɂ ˍ☿ ɭɥɂʺ ɿᾟὉ ɭɟʻ˄ ᶗ ʹʯȵ ʢɄʚᶽɂ ɂɯʶ ᾝὟʻ˄

ʫr ᵷɼɄᾟὉɜɂ rʫ ɑʦ̂̒ʅ ɑʦɶʦɵ ɏʦʆɕɓ ɼɄɽɰ ʭʦʙ ɞɄɕʯȹ ɑ̍ʦʬʎʕ .ɻɬɱʖʬɇ ɼɄɽɰ ʭʦʙ ʏɦɾ˄ ʮȵ  ʮ̒ɟɱɪɕɶ˅ r˄ɯʤɂ

 ʗ̍ʟʕ ᵷɼɄɽɰ ʭʦʚʤ ɑɋɶ̡ʤɄɇ ɄBɦ̍ᾚὛ ɂɯʁ ʮɄʞ ɂɮ̋ .ɑʖʦɕᾟᾇɂ Ȳɂɳɟɜɂ ʮ̒ʎʬɡ̂̋ ɏɺᾟήɂ ʮ̒ʎʆʚ˄ r˄ɯʤɂ ˂Ỉȹ ʪɄᾟήɂ ɬɂ̒ʑɂ

ᵺʨʫɄʞ ʏʬɕɡʬɇ ʺȵ ὃḒˈʦʎɔ ʪɄʊʱɇ ʺȵ ɱɓʻˈɋʬʟɇ ʢɄᾚήɂ 

 Ʉʱʶ ʳ˄ɬʻɟʻᶽɂ ȲɄʞɱɺʤɂ ʌʻʱɓ ʮȹç ʫ ɒɄɶɵȸʫ̋ ɑ̍ʤ̋ɬ ɒɄʬʊɦʫ̋ ɑ̍ɛɦɇ ɒɄɶɵȸʫ̋ ɒɂɰɂɲ̋̋ ɒɄʎʫɄɟ rç ˄ ʌʻʯ ᾝὟʻ

ɐɭɺɈ ʭʤɄʎʤɂ̋ Ʉɦɕʚʆɦʫ ́ɟɄɕɦɓ ˃ɯʤɂ ʔɂɱʅɜɂ ɬɭʎɕʫ ʮ̋Ʉʎɕʤɂ. 

ʫ ́ɶʖʯ ɗʙ̒ʤɂ ̱☿ ɐɬɄʖɕɵᶗɂ ʏʫ ᵷɄɦɕʚʆɦʫ ʏʙɂ̋ ˂Ỉȹ ɭɦɖɶɔ 
ᴮ
ᶗ̒ʦɥ ὃỰɋʯ̋ ᵷɒɂṔḗᾟήɂ ʢɬɄɋɖʯ̋ ᵷɑʕɱʎʑɂ ʏʬɡʯ ʮȵ Ʉɦɦʟʬ˄ ɄBʎʫ ʳ

ɑ̍ʑɄʎʤɂ ɴ̋ɰɭʤɂ. 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

ɄʱɕʎʫɄɟ ɰɄˈɕɩɂ ˂Ịʍ ʭʝɱʟɹȵ ᵷɑˈʟˆɱʫᶟɂ ɑˈʯɄʱɋʦʤɂ ɑʎʫɄᾒήɂ ʭɵɄɉʺ ḙʤɂ ɒɄɹɄʚʱʤɂ ˂Ỉȹ ʏʦʆɓȵʺ .ʭʸᶽɂ ȲɄʚʦʤɂ ɂɯʶ ɑʕɄʂɕɵᶗ ɑ˄Ṕ

 ȲɄẛṥʯɂ ɭʎɈ ὂỮɥ ɒɄɵɄ̍ɶʤɂ ɑʑɄ̍ɽ ̱☿ ʭyɶɖɵ ὃỮʤɂ ɰɄʠʕɜɂ ˂Ỉ̋ ᵷɲɳʎɕɖɵ ὃỮʤɂ ɒɄʞɂɱɺʤɂ ˂Ỉ̋ ᵷɱʬɓȸʑɂ ɂɯʁ rʫ ɞɱɪɕɵ ὃỮʤɂ

Ʉʱʶ Ʉʬẛẃʻʂʚɕɵ ʳ˄ɯʦʤɂ ʮḛʫʻˈʤɂ. 

ʚ̩̍ʚɥ ɱəȵ ɂɮ̋ ɄBʬyʦʫ̋ ɂBɱʬɛʫ ɂBɱʬɓȸʫ ʭʟʤ ὂỰʬɓȵ. 

 ̋ ᵷʭʟʤ ɂBɱʟɹɑ̍ʟ̂ɱʫɜɂ ɑ̍ʯɄɦɋʦʤɂ ɑʎʫɄᾒήɂ ̱☿ ̓ɱɩȵ ɐɱʫ ʭʟɇ ɄBɋɥɱʫ. 

:̱ỈɄʬɟ Ʉʬ˄ɬ ɐɰ̒ɕʝɭʤɂ ɑʬʦʞ ɭˈʬʍɐ ɑˈʦʞ ʮɄʯɭʍ ɰɄɾʙ ɐɰɂɬɟ ʢɄʬʎʤɂ æ ɑʎʫɄᾒήɂ 

ɑˈʯɄʱɋʦʤɂ  ɑˈʝṔḛʫᶟɂ 

ɑ̍ʟ̂ɱʫɜɂ ɑ̍ʯɄɦɋʦʤɂ ɑʎʫɄᾒήɂ ̱☿ ʭʟɇ ɄBɋɥɱʫ ᵷ ɐɰɂɬɟ ɰɄɾʚʤɂ ʮɄʯɭʍ ɑ̍ʦʞ ̱☿ ʭʟɇ ɄBɋɥɱʫ

ʢɄʬʍᶟɂ ᵷ ʮȵ Ʉʱʕɱɺˇʺ Ʉʯɭʎɶ˅ȲɄʚʦʤɂ ɂɯʶ ˍ☿ Ʉʱʎʫ ɂʻʯʻʠɓ. 

 ʪʻˈʤɂ Ʉʱ˄ɭʤ .˃ɬɄʍ ȲɄʚʤ ɬɱɡʫ ɷˉʤ ɂɯʸʕ .ʪʻˈʤɂ ɂɯʶ ˍ☿ ʨʫȶɕʦʤ ɑʊᾚή ʗʙʻɓȵ ʮȵ ˍỈ ɂʻɦʬɵɂ

 Ɇᶚʅ̋ ᵷɷ̌ɰɭɓ ɑȾ̍ʁ ȲɄʂʍȵ̋ ᵷʮ̒ɵɰɄʬʫ̋ ᵷȲɄʬʦʍ̋ ᵷɑʎʫᶗ ʢ̒ʚʍ̋ ᵷʮ̋ṕḛʬɕʫ ɐɬɄʙ

ɑʑɄ̍ɽ ʨɟȵ rʫ ɄBʎʫ ʮ̒ʎʬɕɡʫ Ʉʫᶟɂ ˂Ỉȹ ʛˆɱʆʤɂ ʭɵɰʺ ɒɄɵɄˈɶʤɂ.ʪ  ʮȵ ɬʺȵ ʡʤɯʤʺ

ʝɱʟɹȵɭ̍ɥ̒ɓ ˂Ịʍ̋ ᵷʭʝɰ̒ʂɥ ˂Ịʍ ʭ ʤɂ ɱʬɓȸᶽɂ ɂɯʶ ʨɟȵ ʳʫ ɬʻʸᾒήɂ.ʪɄʸ 

 ɬ̋ȵ ὃỰɦʟʤ ᵷɄɦȼɄʞɱɺɈ ɏ̍ɥṔḘʤɂ ̱☿ ʏȽɂɰ ʨʬʎɈ ʪɄʙ ʂ ɭɋʍ ɰ̒ɕʝɭʤɂ ʮȵ ɭʚɕʍȵ .ɄʯȲɄʞɱɹ ɱʟɹȵ ʮȵ ɬ̋ȵ ᵷɑ̍ʬɵɰ Ṕḙʝȵ ʨʠɺɊ̋

 ɰ̒ɕʝɬ ʡʤ ɂBɱʟɹ .ʭyʤ ˃ɱ˄ɭʚɓ rʍ Ɇɱʍ
ᴲ
ȵ ʮȵ ɄBʂ˄ȵˍ♀ʻɹ ɑɶɵȸʑ ṕḛʬɕʫ ɷ̄ȼɰ ɗʯȶʕ ᵷɄɦʎʫ ʜɰ̒ʂɥ ˂Ịʍ ɐṕḛʬɕʫ. 

 ɰ̒ɕʝɭʤɂ ̱ỈɄʎʫ ˂Ỉȹ ɱʟɺʤɄɇ ́ɟ̒ɓȵ ɄʬʝʄɄɶɈ ɱʫɄʍ Ȳɂɰɲ̒ʤɂ ɷʦɡʫ ɷ̄ȼɰ rʍ 
ᴮ
ᶚɛʬʫ Ʉɦʎʫ ʭʝɰ̒ʂɥ ˂Ịʍ  ɰ̒ɕʝɭʤɂ ᵷʪᶚɵ ʔɂʻʯ 

ʇ̍ʆɪɕʦʤ ̩Ɋɱʎʤɂ ɭyʎʬʦʤ ʪɄʎʤɂ ɱ˄ɭʑɂ ᵷʮɄ̍ʙ̒ʤɂ ʢɬɄʍ ɰ̒ɕʝɭʤɂ̋. ʤɂʺɭˈɶ  ɻ̌ɰɭ̂ɱʕ ɑɶɵȸʫ ɱ˄ɭʫ ᵷʮɄʬ̍ʦʞ ʔ̒ɕɶ̌ɱʝ

ʮɄʫʺɄʯ. ʤɂ ὃựɦʫ ɬ̒ʬɦʫ ɰ̒ɕʝɭʤɂ ɱʟɹȵ Ʉʬʝɑ˄ɬɄɾɕʙᶗɂ ɘ̒ɦɋʦʤ ɑ̍ɉɱʎʤɂ ɑ̍ʎʬᾒήɂ ɷ̄ȼɰ ᵷr˄ɭ (ASFER). 

Ṕḛʖɵ ɄBʂ˄ȵ̋  ɳˆɳʎʤɂ ɱɾʫɄɦʎʫ ʜɰ̒ʂɥ ˂Ịʍ ʡʤ ɂBɱʟɹ ᵷὂỲḲ̒ʫ Ȳᶚʍ. 

 ᵷὃḒ̍ʦʙɟɂ ʮ̋ɄʎɕʤɄɉ̋ ᵷɑʤɬɜɂ ˂Ịʍ ʭȼɄʚʤɂ ɤᶚɽɟɄɇ Ʉ
ᴮ
ʞṔḘɺʫ ɄBʫɂṕḘʤɂ ɷʟʎ˅ ̒yʕ нɄBʚ̍ʬʍ ὂỰʎʫ ʨʬɦ˄ ʪ̒̍ʤɂ ʭʝɰ̒ʂɥ ʮȹ

Ị˂ʍ ɐɰɬɄʙ̋ ɑʯɱʫ ɒɂɬɄɾɕʙɂ ̒ɦʯ ̱ẻɶʤɄɉ̋ ʨɋʙ ʳʫ ʨʠɺʤɂ ɂɯẛẀ ɑʟɇɄɺɖʫ ɼɱʖʤɂʺ ɒɄ˄ɭɦɕʤɂ ʹˈʕ ʳʟɓ ʭʤ ɗʙʺ ˍ☿ ɑɶʕɄʱᶽɂ. 

ɑ̍ʬʁȵ ̋ȵ ɑ̍ɦ ɂʁɰ Ṕḙʝȵ ʮ̒ʠ˄ ʮȵ rʟʬ˄ ᶗ ʪɄʎʤɂ ɂɯʁ ɱʬɓȸʫ ʌ̒ʁ̒ʫ ʮȹ : ɑ̍ʯɄɦɋʦʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ

ɑˈɉɱʎʤɂʺ ᵷ ᶗ̒ɦɓ̋ ᵷṔḛʒɕ˄ ̩ʑɄʍ ˃ɬɄɾɕʙɂ ʪɄʊʯ :̓Ṕḗʝ ɑ̍ʑɄʍ ɒᶗ̒ɦɓ Ʉɦʤ̒ɥ ɭyɺh rɦɦʕ ɒɄɇɂɱʆʁɂʺ ᵷɑˈɵɄˈɵʻˈɟ ɒ

ɱʂɩɜɂ ɬɄɾɕʙᶗɂ ̒ɦʯ ʢɄʚɕʯᶗɄɇ ɑᾚίʑɂ ɏʤɄʆʑɂ ɏʯɄɟ ˂Ỉȹ ᵷɬɂɭʫɟɂ ʨɵᶚɵ̋ ɐɰɄɡɕʤɂ ̱☿ ɐɱʬɕɶʫ ɑɹɄɺʁ  ̋ᵷɑ̍ɟ̒ʤ̒ɦʟɓ. 

 ɐɰɭʚʤɂ ɐɬɄʎɕɵɂ̋ ᵷɒɂɰɄʬɛɖɵᶗɂ Ɇɯɟ̋ ᵷɑʚɛʤɂ ȲɄɦɇ ɐɬɄʍȹ ʨɟȵ rʫ ʪɄʫɜɂ ˂Ỉȹ ʛ̂ɱʆʤɄʕ .Ṕḗʝȵ ɒɄʯɄʁɱʤɂ ʮȺʕ ᵷʮɄɦɋʦʤ ɑɋɶ̡ʤɄɉ̋

 ̋  ᵷɑˈɟɄɕʯᶡɂ ʨʬʍ ɼɱʕ ʛʦɩɑʚȼᶗ ɱʬɓȸᶽɂ ɂɯʶ ʌʻʁʻʫ ʭˈʬɽ ˍ☿ ʏʚ˄. 

 ɑ̡̍ɋʤɂ ʢᶚɩ rʫ ʨʠɺɖɓ ὃ♫ʕ нɬɄʎɈɜɂ ɐɬɭʎɕʫ̋ ɐɭʚʎʫ ɑʤȶɶʫ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʮɜ ᵺɂɮɄʑ .ʭyʫ̋ ὃỰʑ ʪ̒̍ʤɂ ʢɄʬʍȵ ʢ̋ɭɟ ʮȹ

ɥɂʺ ᵷɑˈʍɄʱɾʤɂ ɑˈɡˈɓɂṔḘɵᶗɂʺ ᵷɑˈɖɶɟʻʦʤɂ ɒɄʫɭᾟήɂʺ ᵷɰɄʠɕɇᶗɂʺ ᵷɑʬʝʻᾚήɂʺ ᵷɑˈʤɄᶽɂ ɑʬʊʯᶟɂʺ ᵷɑˈɕɦɕʤɂ ʘ̒ɵ ɒɄɟɄ̍ɕ

ʨʬʎʤɂ. 

 ˍ☿ ɱʬɓȸᶽɂ ɂɯʶ ɑʕɄʂɕɵɂ ʮȵ Ʉʬʝ ʮɄʯɭʍ ɑˈʦʞ ʮ̒ʠʯ ʮȵ ˂Ỉȹ ɧʬʆʯ Ʉɦʯɜ нɄɦʤ ɑɋɶ̡ʤɄɇ ɂBṔḛɋʝ ὂỰʎʫ ʨʬɦɓ ʢɄʬʍɜɂ ɐɰɂɬɟ ɰɄɾʙ

 ˃ɬɄɾɕʙᶗɂ ɝɦɋʦʤ̋ ᵷɑʤɬɜɂ ˂Ịʍ ɑʬȼɄʚʤɂ ɒɄɵɄ̍ɶʦʤ ɑɾɦʫ ʮ̒ʠʯ ʮȵ ɭ̂ɱʯ rɦʯ .ὃḒ˄ɬɄʞɜɂ ṕḛʬɕʦʤ ɑɾɦʫ ɬɱɡʫ rʫ Ṕḙʝȵ

ʤyɂ ʮ̋Ʉʎɕʦʤ̋ ᵷʮḛɽɱʤɂɒɄʍɄʆʚʤɂ ʗʦɕɪʫ ʮḛɇ ʔɬɄ. 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ɱ̂̒ʆɓ ʭʍɬ̋ ᵷɒɄɵɄ̍ɶʤɂ ʭ̍ʬɾɓ ̱☿ ʮ̒ʅɱɪɦʫ ᵷɱʬɓȸʑɂ ɂɯʁ ̱☿ ʪ̒̍ʤɂ ʮ̒ʬʁɄɶ˅ ʭẛṧʫ Ṕḛɛʝ̋ ᵷɄɦ˄ɭʤ ɷ̌ɰɭɕʤɂ ɑȾ̍ʁ ȲɄʂʍȵ ʮȹ

ɼɄᾟήɂ ʌɄʆʚʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ̋ ᵷʨʬʎʤɂ ʘ̒ɵ . Ṕḙʝȵ ɄBʫ̒˄ rʟ˄ ʭʤ ́̍ʕ ɤᶚɽɟɂ ʭʍɬ̋ ʮɄɦɋʤ ʭʍɭɇ ɄɦʫɂṕḘʤɂ ʮȵ Ʉʬʝ

ʻʁ Ʉʬʫ ɄBɓɄɋə ʪʻˈʤɂ ʹˈʦʍ. 

ʮḛᾚὟɂ̋ ʮ̒ʠʯ ʮȵ Ʉɦ̍ʦʍ rʟʤ :ʱʟʬ˄ ɭȼɄʙ ᶗʺ ᵷɑɶɵȸʫ ᶗʺ ᵷɑʤʺɬ ᶗɬɱʖʬɇ ɒᶗʻɦɕʤɂ ʵɯʶ ʏʫ ʨʫɄʎɕʤɂ ʹ.ʵ  ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɄʕ 

ɑ˄ɭ̍ʦʚɕʤɂ ɄɦɟɮɄʬʯ̋ ɄɦɓɄʁɂṔḘʕɂ ̱☿ Ṕḛʟʖɕʤɂ ɐɬɄʍɟ ɑʍɄᾒὊʤɂ ɏʦʆɕ˄ ʢ̒ɦɕʤɂ̋ ᵷʭʦʎɕʤɂ ɏʦʆɕɓ ɑʯ̋ɱʑɂ̋ ᵷʮ̋Ʉʎɕʤɂ ɏʦʆɕɓ. 

ʤɬ ʨɛʬ˄ ɱʬɓȸᶽɂ ɂɯʶ ʮȹɑʚʆɦʑɂ ɻɯʁ Ʉyʟʦɕʬɓ ὃỮʤɂ ɑ̂ȷɱʤɂ̋ ɐṔḗᾟήɂ̋ ɑ̍ȼɄɦɜɕɵᶗɂ ɑɋʁ̒ ɂʑ ˂Ịʍ 
ᴮ
ᶚ̍ .ʎʤɂ ˂Ỉȹ ɑɟɄɦɇ ʳɦʯʺ ˍ☿ ʨʬ

ʛʕɂʻɕʤɂ ʳʫ ɑʤɄɥ :ʔɭyʤɂ ̱☿ ʛʕɂ̒ɓ̋ ᵷʨʬʎʤɂ ̱☿ ʛʕɂ̒ɓ̋ ᵷɑ̂ȷɱʤɂ ̱☿ ʛʕɂ̒ɓ. 

 ɄʱȼɄʞɱɺʤ ᵷʪʻˈʤɂ ɱʂɥ ʳʫ ʨʠʤ ɱʟɺʤɂ ɿʤɄɩ ʭ˄ɭʚɕɇ ʭɕɕɩȵ ʮȵ ˍỈ ɂʻɦʬɵɂɄʱˉʯʺɄʎᶽʺ ˄ʛʬʍɜɂ ˃ɱʟɹ rʟʤ . ʭɶʙ ˂Ỉȹ ɏʶɯ

ʫᶟɂ ɑˈʯɄʱɋʦʤɂ ɑʎʫɄᾒήɂ ˍ☿ ɬɄɾɕʙᶗɂḛ ṔʵȲɂɰʺ ὃỲḲɄɵᶟɂ ʜɱᾚᾇɂ ʭʸʕ .ɱʬɓȸᶽɂ ɂɯʶ ʭˈʊʱɖɇ ʪɄʙ ˃ɯʤɂ ɑˈʝ. 

 ̱Ịʍ ɰ̒ɕʝɭʤɂʹˈʚʕ  ʢɄʬɟ ɰ̒ɕʝɭʤɂ̋ ᵷʏɋʆʤɄɇɰɭˈɥ  Ʉɦ˄ɭʤ .r˄ṕḛʬɕʑɂ ɷ̌ɰɭɕʤɂ ɑȾ̍ʁ ȲɄʂʍȵ ʏ̍ʬɟ̋ ᵷɬɄɾɕʙᶗɂ ʭɶʙ ɷ̄ȼɰ

ʭẛṧʫ ɭɥɂ̋ ʨʠɇ ɰ̒ɪʕ Ʉʯȵ̋ ᵷʏȽɂɰ ɬɄɾɕʙɂ ʭɶʙ. ʟɹʭʟʤ ɂBɱ ɄBʎ̍ʬɟ. 

ʮɄ̍ʙ̒ʤɂ ʢɬɄʍ ɰ̒ɕʝɭʤɂ ɑʬʦʞᵷ ɱ˄ɭʫ ʪɄʍ ɭʸʎᶽɂ ˌɊɱʎʤɂ ʇˈʆɪɕʦʤ ɗˆʻʟʤɄɇ 

 ʭʟ̍ʦʍ ʪᶚɶʤɂ ᵷʭ̂ɱʟʤɂ ɰ̒ʂᾚήɂ ᵷɐɬɄɶʤɂ̋ ɒɂɭ̍ɶʤɂ ᵷɐɬɄʎɶʤɂ̋ ̱ỈɄʎʑɂ ɆɄᾚὛȵ

ʹɓɄʞɱɉʺ ᶳ ɑʬɥɰʺ. 

ɽᶡɂ ʘᶚʅȹ ɑˈʤɄʎʕ ʳʬʁ ʪʻˈʤɂ ʭʟʎʫ ὃỮʝɰɄɺᶽ ɐṔḛɋʝ ɐɬɄʎɶɈ ɱʎɹȵ ʏɵɄɕʤɂ ɰɂɭ

ʚɕʤɱˆɱ  ɑɶʦᾒήɂ ̱☿ ɂBɭʑ ʂ ȲɄɹ ʮȹ ʮ̒ʠ̍ɵ ˃ɯʤɂ̋ ᵷɱʬɓȸʑɂ ɂɯʁ ̱☿ ɑ̍ɉɱʎʤɂ ɑ̍ʬɦɕʤɂ

ʄɄɶɈ ɱʫɄʍ ɰ̒ɕʝɭʤɂ ɐɰɄɡɕʤɂ̋ ɬɄɾɕʙᶗɂ ɱ̂ɲ̋ ̱ỈɄʎʬɇ ɏɥɰȵ ʮȵ ɬ̋ȵ Ʉʬʝ .ɑ̍ɥɄɕɕʕᶗɂ ᵷ

 ɰ̒ɕʝɭʤɂ ɱʟɹȵ̋ ɏɥɰȵ ʡʤɯʝ ˍ♀ʻɹ  ̋  ᵷɑˈʟˆɱʫᶟɂ ɑˈʯɄʱɋʦʤɂ ɑʎʫɄᾒήɂ ˍ☿ ɱʬɓȸᶽɂ ɂɯʶ ɑʕɄʂɕɵɂ ˂Ịʍ ᶳ ɭɋʍ ɰ̒ɕʝɭʤɂ ʡʤɯʝ ɐ

ʄɄɺʲʤɂ ɂɯʶ ˂Ịʍ ˍỈɄʬɟ Ʉʬ˄ɬ. 

 ˃ɯʤɂ̋ ᵷɑ˄ɬɄɾɕʙᶗɂ ɘ̒ɦɋʦʤ ɑ̍ɉɱʎʤɂ ɑ̍ʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸʑɂ ̱☿ ʪ̒̍ʤɂ ʭʟʎʫ ʜɰɄɹȵ ʮȵ ˃ɰ̋ɱɵ ̱Ẻɂ̋ɬ rʫ ́ʯȹ

 ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱☿ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɳ̂ɳʎɔ ̱Ộ̋ ᵷɑ̍ɉɱʎʤɂ ɑ̍ʬɦɕʤɂ Ʉ˄Ʉʂʙ rʫ ɑʫɄʍ ɑ̍ʂʙ ʢ̋Ʉɦɖ˄

ᵷɑˈᶽɄʎʤɂʺ ɐ̒ɟɱʑɂ ́ʕɂɭʁȵ ʛʚɦ˄ ʮȵ̋ ɂɯʁ Ʉʯɱʬɓȸʫ ʢɄʬʍȵ ɤɄɡʯ ɄBɦ̍ʬɕʫ ᵷɑʚ̍ʚɺʤɂ ɑ̍ʯɄɦɋʦʤɂ ɑ̂ɰ̒yʬᾒήɂ ɆɄɥɰ ̱☿ ʡʤɮ̋. 

 ̓Ṕḗʝ ɒɄ˄ɭɦɓ ́ɟɂ̒ɓ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɑ̍ɋʤɄʑ ʢɂɳɓ ᶗ ᵷɑʚʆɦʑɂ ̱☿ ɑ̍ʬɦɕʤɂ ɬ̒yɟ rʫ ɑʦ̂̒ʅ ɬ̒ʚʍ ʭʑɰ ᵷʭ̂ɱʟʤɂ ɰ̒ʂᾚήɂ ɄẛẄȵ

ʫ ʀɄʖɪʯɂ ˍ☿ ɑʦɛʬɕʫ ᵷɑ˄ɬɄɾɕʙᶗɂ ɑˈʬʱɕʤɂ ɭˈʎɽ ˂Ịʍ ʌɄʖɓɰɂ̋ ᵷɒᶗɭʎʑɂ ʡʦɓ ɰɂɱʚɕɵɂ ʪɭʍ̋ ʪɄʍ ʨʠɺɈ ̒ʬɦʤɂ ɒᶗɭʎ

ʭᾟὠɕʤɂ ɒᶗɭʎʫ̋ ʪɄʎʤɂ r˄ɭʤɂ ʭᾒᾙ ʌɄʖɓɰɂ̋ ᵷὃửɶ̡ʤɂ̋ ʛʦʆʑɂ ́̍ʍ̒ɦɇ ɱʚʖʤɂ ɒɄɟɰɬ ʌɄʖɓɰɂ ˂Ỉȹ ɑʕɄʁȹ ᵷɑʤɄʆɋʤɂ ɒᶗɭʎʫ. 

 ̩ʫɄʍ ʮḛɇ ʔɄʎʁȵ ɑɶʬɩ ̒ɦɦɇ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ʮɄʠɵ ɬɭʍ ɐɬɄ̂ɲ ˂Ỉȹ ʪɄʙɰɜɂ Ṕḛɺɔ1960 ʺ2024 ˂Ỉȹ ʨɾˈʤ  ɑɇɂɱʙ493 

 ̒ɦʯ Ʉyɶʖʯ ɐṔḘʖʤɂ ʢᶚɩ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ʏʖɓɰɂ ʮḛɥ ̱☿ ᵷɑʬɶh ʮ̒̍ʦʫ185  ʻɦʯ ʓʦɋˈʤ ɐɱʫ3.7 ɰᶗ̋ɬ ʮ̒̍ʦ̂ɱɓ.  ʡʤɮ ʏʫʺ

ʏɵʻɕʤɂ ɂɯʶ ʳʫ ʭʑɱʤɄɇ ɬɱʖʤɂ ʨɩɬ ʇɵʻɕʫ ʪɄʎʤɂ ɣɓɄʱʤɂ ɂɯʶ ʻʬʯ ɏʝɂʻ˄ ʭʤ. 

ɄBʬyʫ 
ᴮ
ᶗȷɄɶɔ ʡʤɮ ɤɱʆ˄ Ʉʬɉɰ̋ : ʨɩɬ ʇɵ̒ɕʫ ʌɄʖɓɰɂ ʛʕɂ̒ɕ˄ ʭʤ ɂɮɄʫ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ɒᶗɭʎʫ ʌɄʖɓɰɂ ʏʫ ̩Ɋɱʎʤɂ rʅɂ̒ʑɂ

ᵺˍỈɄʬɟᶡɂ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ɒɂɬɄɾɕʙɂ ʜɄɦ̋ʁ ᵷɑ̍ʆʖʯ ɒɂɬɄɾɕʙɂ ʜɄɦyʕ нɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ʨʞɄ̍ʁ ̱☿ ɐṔḛɋʝ ɒɄʕᶚɕɩɂ ɬ̒ɟ̋ ˂Ỉȹ ʡʤɮ ̓ɳʎƎ̋̌

 ɣɓɄɦʤɂ ɞɄɕʯȹ ̱☿ ɂBɭ̍ɟ BȲɂɬȵ ʛʚɦɓ ʮȵ ʏ̍ʆɕɶɔ ᶗ̋ ɒɄʍɂɱɽ ʔ̋ɱʉ ̱☿ ɻ̄ʎɔ ʢɂɳɓ ᶗ ʢ̋ɬ ɄBʂ˄ȵ ʜɄɦ̋ʁ ᵷɑʆʦɕɪʫ ˍỊᾚᾇɂ

ɄʶɬɄɾɕʙɂ ɑˈʬʱɓʺ ˍỈɄʬɟᶡɂ. 

ɦ̒ʯ ɣɓɄɦʤɂ ̒ʬʯ ʢɭʎʫ ʓʦɇ ɝ̍ɥ ᵷɄB̒̂ʙ ɄB˄ɬɄɾɕʙɂ ɂB̒ʬʯ ɒɄ̍̄ɦɕɶʤɂ ɑ˄ɂɭɇ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɒɭyɹ ɭʙ̋9%   ̒ʁ  ̋ᵷɄBɦ̒̂ɵ

 ʢɬɄʎ˅ Ʉʬɇ ɬɱʖʤɂ ʨɩɬ ʏʖɓɰɂ̋ ᵷɑʎ̌ɱɵ ɑʙᶚʆʯɂ6%  Ȳɂɬɜɂ ɂɯʁ ɱʬɕɵɂ ̒ʤ̋ .ʮɄʠɶʤɂ ɬɭʍ ̱☿ ɑʎ̌ɱɶʤɂ ɐɬɄ̂ɳʤɂ ʭʑɰ ᵷɄBɦ̒̂ɵ

ʫ ʓʦɋʤ ˍỈɂʻɥ ʪʻˈʤɂ ˌɊɱʎʤɂ ɬɱʖʤɂ ʨɩɬ ʇɵʻɕ30   ̩Ɋɱʎʤɂ rʅɂ̒ʑɂ ʨɩɭʤ ̱ỈɄᾚήɂ ʇɵ̒ɕʑɂ ʮȹ ʢ̒ʚɓ ɑʚ̍ʚᾚήɂ rʟʤ ᵷɰᶗ̋ɬ ʗʤȵ

 ʻɦʯ ʻʶ7500 ɰᶗʺɬ. 

 ̒ɦʯ ˂Ỉȹ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ʇɵ̒ɕʫ ʇɋʁ ɮȹ ᵷȲɂɬɜɂ ̱☿ ɂBɬɄɥ ɄBʎɟɂɱɓ ɑʦɥɱʑɂ ʡʦɓ ɒɭyɹ ɭʙ̋0.4%   ʢɭʎʫ ʏɟɂɱɓ̋ ᵷɄBɦ̒̂ɵ

 ɑɟɰɭɇ ɬɱʖʤɂ ʨɩɬ2.6%  ɦɵ Ʉʬʫ ᵷɑ̍ɟɰɄᾟήɂ ʮ̒˄ɭʤɂ Ṕḙʎɔ̋ ɑ̍ʑɄʎʤɂ ɑ̍ʤɄʑɂ̋ ɑ˄ɬɄɾɕʙᶗɂ ɒᶗᶚɕɩᶗɂ ʭʙɄʖɓ ʏʫ ˃ɲɂ̒ɕʤɄɇ ᵷɄB̒̂

 ɰɂɱʚɕɵᶗɂ ɒɄɵɄ̍ɵ ɬɄʬɕʍɂ̋ ʪɄʎʤɂ ʌɄʆʚʤɂ ɑɦʬ̍ʁ ʨʉ ̱☿ ɒɂɬɰɂ̒ʤɂ ʢᶚɥȹ ɞɮ̒ʬʯ rʍ ̱Ịɪɕʤɂ ˂Ỉȹ ʢ̋ɭʤɂ rʫ Ṕḛɛʟʤɂ ʏʕɬ

ˍỊʟˈʸʤɂ ʨ˄ɭʎɕʤɂʺ. ʖɓɰɂ ʏʫ ᵷɄB̍Ɍɶh ɄB̍ʕɄʎɔ ɒɄ̡̍̍ʎɶɖʤɂ ɒɭyɹ ʭə ˍỈɂʻɥ ˂Ỉȹ ʻʬʱʤɂ ʇɵʻɕʫ ʌɄ4%   ɬɱʖʤɂ ʨɩɬ ɐɬɄ̂ɲ̋ ᵷɄBɦ̒̂ɵ

 ʻɦʱɇ1.4% ɄBɦ̒̂ɵ. 

 ʮ̋ɬ ̒ʬɦʤɂ ɒᶗɭʎʫ ̱☿ ɄBɦɶɦɓ ̱Ịʟ̍yʤɂ ɤᶚɽɟɂ ɣʫɂɱɇ Ȳɭɇ ɯɦʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɒɭyɹ ᵷʭ̂ɱʟʤɂ ɰ̒ʂᾚήɂ ᵷɐɬɄɶʤɂ̋ ɒɂɭ̍ɶʤɂ

 ʻɦʯ ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ʢɭʎʫ ʇɵʻɕʫ ʓʦɇ ɮȹ ᵷɐɬʻɺʲᶽɂ ɑʫɂɭɕɵᶗɂ ɒᶗɭʎʫ ʐʻʦɇ4.6%   ɐṔḘʖʤɂ ʢᶚɩ ɄBɦ̒̂ɵ2000 - 2010 ᵷ

 ʢɭʎʬɇ ɬɱʖʤɂ ʨɩɬ ʏʖɓɰɂ̋2.1%   ̩hɄʠɶʤɂ ̒ʬɦʤɂ ʏɟɂɱɓ̋ ̱☿ɂɱʑ̒ʬ˄ɭʤɂ ʢ̒ɦɕʤɂ rʫ ɂBɭ̍ʖɕɶʫ ᵷ̩Ɋɱʎʤɂ ̓̒ɕɶʑɂ ˂Ịʍ ɄBɦ̒̂ɵ

 ʻɦʯ ʳʫ3%   ɑɇɂɱʙ ˂Ỉȹ ɒɄ̡̍̍ʯɄʬɛʤɂ ̱☿ ɄBɦ̒̂ɵ2%  ɑ̍ʖʤɜɂ ʏʦʆʫ ̱☿ ɄBɦ̒̂ɵ.  ʳʟʤʺ ɒɬɄʍ ʏɟɂṔḘʤɂ ˂Ỉȹ ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ɒᶗɭʎʫ

 ʻɦʯ ˂Ỉȹ ʃʖɪʱɕʤ ᵷʮḛˈʤɄɕʤɂ ʳ˄ɭʚʎʤɂ ˍ☿3.2%   ʳʫ ɐṔḘʖʤɂ ʢᶚɩ2010  ˂Ỉȹ2019 ˍỈɂʻɥ ˂Ỉȹ ʭə ᵷ1.9%  ʳʫ ɒɂʻʱɶʤɂ ˍ☿2020 

ʮᶝɂ ὂỮɥ ᵷɄɻɋɖʯᶚʤ ɗʖʦʫ̋ ɂBɭɟ ʭyʫ r˄Ʉɋɕʤɂ ɂɯʁ̋. 

ɒɄɦ˄Ʉɋɓ ɱyʊƎ˄ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ˃̒ʬɦɕʤɂ ɭyɺʑɂ ʮȹ ᵷʭ̂ɱʟʤɂ ʏʬᾒήɂ ɄẛẄȵ  ᵷɑyɟ rʬʕ .ɒɄɵɄ̍ɶʤɂ̋ Ȳɂɬɜɂ̋ ɬɰɂ̒ʑɂ ̱☿ ɐṔḛɋʝ

 ɑʙɄʆʤɂ ʢɄɡʫ ̱☿ ̩ʑɄʎʤɂ ʢ̒ɦɕʤɂ ˃ɭɦɓ ʪ̒̍ʤɂ ́ɟɂ̒ɓ Ʉẛṧʟʤ ᵷɑɵ̒ʬʦʫ ɑ̂̒ʬɦɓ ɏɵɄʠʫ ʛʚɦɓ ʮȵ ɑ̍ʆʖɦʤɂ ʢ̋ɭʤɂ ɗʍɄʆɕɵɂ

 ʢ̒ɦɕʤɂ ʌHɱɶ
ᴲ
ɔ ɑ̂̒ʙ̋ ɑʫɭʚɕʫ ɑ̍ʍɄɦɽ ɒɄɵɄ̍ɵ ὃỰɋɓ ɄẛṨʦʍ ʀɱʖ˄ Ʉʬɇ ᵷɑ̂ɰ̒ʖɥɜɂ ɑʙɄʆʤɂ ˂Ịʍ ɏʦʆʤɂ ʏɟɂɱɓ ʢɄʬɕɥɂ̋

ʸʤɂ ˂Ịʍ ɰɄɾɕʙᶗɂ rʫ 
ᴮ
ᶗɭɇ ɑʕɱʎʑɂ̋ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ˂Ịʍ ɳʟɓɱɓ ɑʕɄʂʑɂ ɑʬ̍ʚʤɂ ɑ̍ʤɄʍ ɑʆɺhȵ ̒ɦʯ ɬɄɾɕʙᶗɂ ʏ̌̒ ɓɦ ʭʍɭɓ̋ ̱Ịʟ̍

ʇʚʕ ɰɄʬɛɖɵᶗɂ ɑȾˉɇ ɑˈɇɮɄɟ.  ɭɦɓ ὃỮʤɂ ʇɇɂ̒ʂʤɂ̋ ɳʕɂ̒ᾚήɂ rʫ ɑʦʫɄʠɕʫ ʪɳɥ̋ ˃̒ʬɦɓ ʇ̍ʆɪɓ ˂Ịʍ ɒɄɵɄ̍ɶʤɂ ɻɯʁ ɳʟɓɱɓ̋

ˍẠɄɕʯᶡɂ ɰɄʬɛɖɵᶗɂ ʏᾒὊɔʺ ˍẻˇɱʤɂ ʜʻʦɶʤɂ ʳʫ. 

ʇɵ̒ɕʑɂ ʨɩɭʤɂ ɫʕ rʫ ɞ̋ɱᾟήɂ ̱☿ ɑ̍ʆʖɦʤɂ Ṕḛʑ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɑ̍ɋʤɄʑ ᾝᾖɦɓ ʭʦʕ ᵷ̓ɱɩȵ ɑyɟ rʫ (Middle Income Trap) ᵷ

ʱɓ ɒɄɉʻʎɽ ɑɡˈɖʯ ˌᶽɄʎʤɂ ʗˈʲɾɕʤɂ ʳʬʁ Ʉˈʯɭʤɂ ɑɦˆɱɺʤɂ ˂Ỉȹ Ʉˈʦʎʤɂ ɑɦˆɱɺʤɂ ʳʫ ɄʸʂʎɈ ʏɟɂɱɓ ʨɇ ɆɄˈʑʺ ɑʬʝɂṔḘʫ ɑˆʻʬ

ɑ̍ʎ̍ɋʅ ɬɰɂ̒ʫʦʚɓ ɒɄʍɄʆʙ ˂Ịʍ ʨˆʻʅ ɬɄʬɕʍɂʺ ᵷ ɑʍɂɰɳʤɂ ʨɛʫ ɑ˄ɭ̍ç  ʵɄˈᶽɂ ᾝὉ ʇʒʁ ɗɦɓç  ɣˈɶʲʤɂ ˂Ỉȹ ɑʕɄʁȹ

ɐɬɰ̒ɕɶʫ ɑ̍ʤ̋ȵ ɬɂ̒ʫ ˂Ịʍ ɭʬɕʎɔ ɑ̍ʦ̂̒ɦɓ ɒɄʍɄɦɽ̋ ɑɥɄ̍ɶʤɂ̋.  ʮȵ Ʉʬʝ ᵷʏʖɓɱʫ ̒ʬʯ ʛ̍ʚɦɓ ˂Ịʍ Ʉẛẁɰɭʙ rʫ ʡʤɮ Hɭɥ ɭʙ̋

ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ɂBɭɟ ɑʂʖɪɦʫ ɭʎ
ᴲ
ɔ ɑʤɄᾚήɂ ɻɯʁ ̱☿. ˆ̒ɦɕʤɂ ɒɄʍɄɦɾʤɂ ̱☿ ʏɵ̒ɕʤɂ ʏʁ̒ʤɂ ɂɯʁ ɲ̋Ʉɡɓ ɏʦʆɕ̂̋ ɑˈʤɄʍ ɑˈʦ

ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ̋ ɑ̍ɟɄɕʯɟɂ ɲɳʎ˅ Ʉʬɇ ᵷɏ̄ɵɂ̒ᾚήɂ̋ ʨʚɦʤɂ ɒɂɭʎʫ̋ ɑ̍ʯ̋ṔḘʟʤɟɂ ɒɄʍɄɦɾʤɂ̋ ɒᶗɕɂ ̱☿ ɰɄʬɛɖɵᶗɂ̋ ɑʬ̍ʚʤɂ. 

 ᵷɑ̍ʬɦɕʤɂ ɏʯɂ̒ɟ ʗʦɕɪʫ ̱☿ ɬɄɥ ʏɟɂɱɓ ˂Ỉȹ ɒɬȵ ɐɭɕʬʫ ɑ̍ʦɩɂɬ ɒɄʍɂɱɽ rʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʃʎɈ ̩hɄʎɔ ᵷ́ɶʖʯ ɗʙ̒ʤɂ ̱☿̋

 ᶗȹ ɑʬ̍ʦɶʤɂ ɑ̍ʬɦɕʤɂ ɰɄɶʫ ˂Ỉȹ ɐɬ̒ʎʤɂ rʫ ʢ̋ɭʤɂ ɻɯʁ rʟʬɕɓ rʤ̋ .Ʉyʬʍɭʤ ɑʤ̋ɯɋʑɂ ɑ̍ʤ̋ɭʤɂ̋ ɑ̍ɦʅ̒ʤɂ ɬ̒yᾒήɂ rʫ ʭʑɱʤɂ ˂Ịʍ
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ̋ ᵷɑʍɰɄɾɕʑɂ ʨȼɄɾʖʤɂ ʮḛɇ ȲɄɦɇ ɰɂ̒ɥ Ṕḗʍ ʭˆɱʟʤɂ ɻˉʎʤɂ ʳʬʂ˄ ˌʅɂɱʚʬ˄ɬ Ɇʻʦɵȶɇ ɑʆʦɶʤɂ ʭɵɄʚɕʤ ɑʤɬɄʍ ɒɄˆʻɶɔ

ɰɂɱʚɕɵᶗɂ ˂Ịʍ ʋʕɄɦˆʺ ʮḛʱʅɂʻʬʦʤ. 

ʤ ʛ̍ʙɬ ɿᾟ̍Ὂɔ ̱☿ ɂɯʁ Ʉʯɱʬɓȸʫ ʭyɶ˅ ʮȵ ὂỰʬɓȵ ᵷʭ̂ɱʟʤɂ ɰ̒ʂᾚήɂ ɄẛẄȵ ᵷʪɄɕᾟήɂ ̱☿̋ɂ ʏʁʻ˄ ʮȵʺ ᵷɑˈɉɱʎʤɂ ɑˈɶʕɄʱɕʤ ɤṔḘʚ

ɑ̍ʬɦɕʤɂ ɐṔḛɶʫ ʭʍɭɓ 
ᴮ
ᶗ̒ʦɥ Ɋɱʎʤɂ rʅ̒ʤɂ ʢ̋ɬ ɰɄʁɬɲɂ ʪɭɪ˄ Ʉʬɇ ʮḛʎɈ r˄ɯɩȳ ᵷ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ̱☿ ɒɂɰ̒ʆɕʤɂ ɑɋʝɂ̒ʫ̋ ̩

ɑ̍ɶʕɄɦɕʤɂ Ʉɦɓɂɰɭʙ ʏʕɰ̋ ɼɱʖʤɂ ʢᶚʒɕɵɂ ˂Ịʍ ʨʬʎʤɂ̋ ᵷʗʎʂʤɂ rʅɂ̒ʫ ɰɄɋɕʍᶗɂ. 

 ʭˈʊʱɕʤɂʺ ɬɂɭʍᶡɂ ˂Ịʍ ʮḛʬȼɄʚʦʤ ɱ˄ɭʚɕʤɂʺ ɱʟɺʤɂ ɿʤɄɪɇ ʪɭʚɓȵ ᵷὃỲḳʖʯ ʳʍ ɑʤɄɽᶟɄɉʺ ᵷʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɭʸʎᶽɂ ʭɵɄɉʺ

ɄBɦ̍ʬɕʫ ᵷɱʬɓȸʑɂ ɂɯyʤ ṕḛʬɕʑɂ ɤɄɡʱʤɂʺ ʛˈʕʻɕʤɂ ʏˈʬᾒίʤ. 

ɑʬʦʞ ɱ˄ɭʫ :ʮɄʬˈʦʞ ʔʻɕɶˇɱʝ ʌ̋ɱɺʫ ʮɄʱɋʤ Ʉ̂ɰ̒ɵ̋ ̱┤ ɑɶɵȸʫ ɻ̌ɰɭ̂ɱʕ 

ʮɄʫʻʯ rʫ ʨɟȵ ɑˆɱᾚήɂ 

ɱ̂ɲ̒ʤɂ ̱ỈɄʎʫ ʄɄɶɈ ɱʫɄʍˍỈɄʎᶽɂ ɆɄᾚὛȵ ᵷ ὃỰʯȵ ʭʑɰ ᵷɄɦʁ ʮ̒ʞȵ ʮȵ ɄBʚɥ ̩hɭʎɶ˅ ᵷ

 ˃ɯʤɂ ɑʍɄʚʤɂ ɻɯʁ ̱☿ ɭ̍ɥ̒ʤɂ ɿᾟὊʤɂ ᾝᾐɰɜɂ ˂Ịʍ Ʉʯȶʕ нɏH̍ẛṥʤɂ rʫ ʨ̍ʦʚɇ ɱʎɹȵ

 ᶗɔ ʮȵ ̒ɟɰȵ ʡʤɯʤ .ɻɂɰ̒ɕʝɭʤɂ ɑɟɰɬ ʨʬɦ˄ɱ̂ʊɦɇ ὃỮʕɱʎʫ ɑ˄ɬ̋ɭɦʫ Ʉʬɉɰ ɂ̋ɰɯʎɒɄ 

ɬɄɾɕʙᶗɂ. 

 ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸʑɄɇ ʇɋɓɱʑɂ ɭyᾒήɂ ɂɯʁ rʫ ɂBȲɳɟ ʮ̒ʠʯ ʮȵ ᵷʮɄʫ̋Ʉʯ ɻ̌ɰɭ̂ɱʕ ɑɶɵȸʫ ̱☿ rɦʯ ᵷɄʯɰ̋ɱɵ ̱Ẻɂ̋ɬ rʑ ́ʯȹ

ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ .ʫ ʭʍɭɓ ɂɮɄᶽ ʃʎɋʤɂ ʢȲɄɶɖ˄ ɭʙʺ ɻ̌ɰɭ̂ɱʕ ɑɶɵȸʫ ʨɛʫ ɑ̍ʯɄʑȵ ɑɶɵȸ

 ʮɄʫʺɄʯç  ɄBʂ˄ȵ ɷʟʎɦ˄ Ʉʫ ̒ʁ  ̋ᵷɑ̂ɱᾚήɂ ʭ̍ʙ ɳ̂ɳʎɕʤ ὃỲṌɄʑɂ ʮɱʚʤɂ ɒɄ̡̍̍ɶʬɩ ̱☿ ɗɶɵȶɓ ɑʚ̂ɱʍ ɑɶɵȸʫ ɑɋɵɄɦʑɄɇ ̱Ộ̋

 Ʉʸʬɵɂ ˍ☿ç ʌ̒ɦʤɂ ɂɯʁ rʫ ɂBɱʬɓȸʫ. 

ɄBʫɄʬɓ ᾝὟɂ̋ ɱʫɜɂ ᵷɄɦʤ ɑɋɶ̡ʤɄɇᵷ ʍ ɑʬȼɄʚʤɂ ɒɄɵɄˈɶʤɂ ʏʱɽ ʭʍɭʯʺ ᵷɑɥʻɕʖᶽɂ ʘɂʻɵᶟɂ ʭʍɭʯ ʳɦʱʕ ʭʍɭʯʺ ᵷɑʤɬᶟɂ ˂Ị

ɑʤȲɄɶʬʦʤ ɑʎʁɄᾟήɂ̋ ɑʤ̋ȸɶʑɂ ɒɄɶɵȸʑɂ  . ˍ☿ ʨʬʎʤɂ ʇɋʂʤɄɇ ʻʶ ᵷɱʬɓȸᶽɂ ɂɯʶ ʹˈʤȹ ˂ẻɶ˅ Ʉʫ ʺȵ ᵷɱʬɓȸᶽɂ ɂɯʶ ʮȵ ɭʚɕʍȵʺ

 ɗʚʕɂ̋ ᵷɱʬɓȸʑɂ ɂɯʁ ʭ̍ʊɦɓ ˂Ịʍ ɄBʎʫ ʨʬʎʦʤ ɑ̍ʟ̂ɱʫɜɂ ɑ̍ʯɄɦɋʦʤɂ ɑʎʫɄᾒήɂ ̱ẻʫ ɗʦɽɂ̒ɓ Ʉʫɭɦʍ ᵷɏɌɶʤɂ ɂɯyʤ̋ .ɻɄɡɓᶗɂ ɂɯʁ

ɂBɰ̒ʕ. 

 ɰɄɹȵ ɭʚʤȼ̄ɰɑʎʫɄᾒήɂ ɷ  ᵷɐṔḛɋʝ ɒɂɰɄɋɕɩᶗ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ʘɱʅ ́̍ʕ ʀɱʎɕɓ ɗʙ̋ ̱☿ ɭʚʎƎ˅ ɱʬɓȸʑɂ ɂɯʁ ʮȵ ˂Ỉȹ ʨʎʖʤɄɇ

 ᵷʭʤɄʎʤɂ ȲɄɦʯȵ ʗʦɕɪʫ ̱☿ ɒɄʫ̒ʠᾚήɂ ɭɡɓ ʏɋʆʤɄɉ̋ ᵷ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɐɰ̒ə ́̍ʕ ɘɭɦɓ̋ ᵷɬɂɭʫɟɂ ʨɵᶚɵ ́̍ʕ ʢ̒ɦɕɓ̋

 ɐɭ˄ɂṕḘʫ ɑȾˉɇ ˍ☿ Ʉʸɶʖʯ ᵷɑʚʆʱᶽɂ ˍ☿ Ʉʱʶ ʡʤɯʝʺ ʳʫḛʚˈʤɂ ʪɭʍʮ ᵷ ɑʚʆʱᶽɂ ˍ☿ ʏɋʆʤɄɇ ɱəȸɓ ɐɭʝȸᶽɂ Ṕḛʑ ɑȾˉɋʤɂ ʵɯʶ ʄʻʒʁʺ

ʵɱɵȶɇ ʭʤɄʎʤɂ ˍ☿ ɱəȸɓ Ʉʬʝ ɑˈɉɱʎʤɂ. 

 ʘɂʻɵȵ ʢɂɳɓ Ʉʬʕ .ʨʎʖʤɄɇ ʡʤɮ ˂Ỉȹ ɷˉȼɱʤɂ ɰɄɹȵ ɭʙʺ ᵷʢɄᾚήɂ ɑʎˈɋʆɇ ɐṔḛɋʝ ὃ♫ʕ ˌɊɱʎʤɂ ʭʤɄʎʤɂ ˍ☿ ɑ˄ɬɄɾɕʙᶗɂ ɒɄ˄ɭɦɕʤɂ Ʉʫȵ

ʮḛʦɩɂɭʤɂ ɆɄɋɺʤɂ ʳʫ ɐṔḛɋʟʤɂ ɬɂɭʍᶟɂ ɆɄʎˈɖɵᶗ ɧʕɄʠɓ ʨʬʎʤɂ  ɑ̍ʑɄʎʤɂ ɞɄɕʯɟɂ ɒɄʠɋɹ ̱☿ ɞɄʫɭʯᶗɂ ʮȵ Ʉʬʝ .ʨʬʎʤɂ ʘ̒ɵ ˂Ỉȹ

 ɑ̡̍ɋʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ ˂Ịʍ ɒɄʫ̒ʠᾚήɂ ɐɰɭʙ rʫ ɄBʂ˄ȵ ʪɄʎʤɂ r˄ɭʤɂ ʌɄʖɓɰɂ ɭɦ˄ ᵷʮɂɭʦɋʤɂ ʃʎɈ ̱☿̋ .Ʉʫ ɭɥ ˂Ỉȹ ɂBɬ̋ɭɦʫ ʢɂɳ˄ ᶗ

 ˃ɱɺɌʤɂ ʢɄʑɂ ɴȵɰ̋ ɑ̍ɕɦɕʤɂ. 

 ̒ ʬʦʎɔ ʭɕʯȵʺ ᵷɑʚʆʱᶽɂ ʵɯʶ ʨɩɂɬ ɐṔḛɋʝ ɒɄʕᶚɕɩɂ ʜɄʱʶ ʏɋʆʤɄɉʺ Ʉẛṧ
ᴴ
ʟʬɓ ὃỮʤɂ ɬɰɂ̒ʑɂ ʡʦɕʬɓ ɣ̍ʦᾟήɂ ʢ̋ɭAʕ .ὃỰʫ ʨʂʕȵ ʡʤɮ ʮ

 ̱ạ̍ʦᾟήɂ ʮ̋Ʉʎɕʤɂ ɷʦɡʫ ̱☿ ȲɄʂʍɜɂ Ṕḛʑ ɒɂɬɄɾɕʙᶗɂ ́ɟɂ̒ɓ ʮḛɥ ̱☿ ᵷɬɄɾɕʙᶗɂ ʏ̌̒ ɕɦʤ ɑɥ̒ʬʅ ɒɄ̍ɡ̍ɓɂṔḘɵɂ ɑʎɈɄɕʫ rʫ

 ɑ̍ʦʠ̍yʤɂ Ʉ˄Ʉʂʚʤɂ rʫ ɭ˄ɭʎʤɂ ʮȺʕ ᵷʡʤɮ ʏʫ̋ .ɄBɥɄᾚήȹ Ṕḙʝȵ ɑ̍ʍɄʬɕɟɂ Ʉ
ᴮ
ʅ̒ʒʁ̋ ɑʫɂɱɽ Ṕḙʝȵ ɑ̍ʤɄʫ ɂBɬ̒̍ʙ ɑʝṔḘɺʫ ɑˈɵɄɵᶟɂ

ʨ̂̒ʆʤɂ ̓ɭʑɂ ˂Ịʍ ɑʚʆɦʑɂ ʘɄʕȳ ʨ
ᴴ
ʠɺɔ ὃỮʤɂ ̱Ộ̋ ᵷʢ̋ɭʤɂ ɻɯʁ ʮḛɇ. 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ᵷɄʯɭʍɄɶɔ ɑʤɳʎʤɂ ᶗ ʢɬɄɋɕʤɂ ʢᶚɩ ʳʫ ɱʶɬɳɓ ɒɄʎʬɕᾒᾇɂ ʮȶɇ ʪɄʍ ὃỮȾʫ ʻɦʯ ʨɋʙ ɝˈʬɵ ʪɬȳ ɑʊɥᶚʫ ʮȹˍ☿ ɗʬʶɄɵ  Ṕḛɶʖɓ

ᶽɂ ɴȵɰʺ Ʉˈɟʻʤʻʱʟɕʤɂʺ ɰɄʠʕᶠʤ ɧʬɶɔ ɑɥʻɕʖᶽɂ ʘɂʻɵᶟɄʕ .ʨɋʚɕɶʬʦʤ Ɇʻʦʆʫ ʻʶ Ʉʫ ᵷɒɄʞɱɺʤɂ ɐ̒ʙ ɲɳʎɔ ̱Ộ̋ ᵷʢ̋ɂɭɕʤɄɇ ʢɄ

ɑ̍ɟɰɄᾟήɂ ɒɄʫɭɾʤɂ ɑyɟɂ̒ʫ ˂Ịʍ ʮɂɭʦɋʤɂ ɭʍɄɶɔ̋ ᵷɰɄʠɕɇᶗɂ ʏᾒὊɔ̋. 

ɑ̍ȼɄʬᾚήɂ ̒ɦʯ ɂBɭ˄ɂṕḘʫ ɄByɟ̒ɓ ɭyɺh Ʉɦʯȵ̋ ᵷṔḛʒɕ˄ ̩ʑɄʎʤɂ ɨɄɦʑɂ ʮȵ ɄBʎ̍ʬɟ ʭʦʎh Ʉɦɦʟʤ .ɑˈȼɄʬᾚήɂ ɒɂȲɂɱɟᶡɂ ʺɭɋɓ ɭʙʺ  ˍ☿ ɑɇɂɯɟ

 ʨˆʻʆʤɂ ʼɭᶽɂ ˂Ịʍ ʳʟʤ ᵷɑ˄ɂɭɋʤɂç ʸʉȵ Ʉʬʝ ɱ ɘɄɦɇᶟɂ ɒç ʕ ʨʦʚɓʺ ᵷɰɄʬɛɖɵᶗɂ ʇɋɜɓʺ ᵷʘɂʻɵᶟɂ ʌɄɶɔɂ ʳʫ ɭɦɓ ɄẛẃȺ

ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ. 

 ̱☿̋ ɒɄɶɵȸʑɂ ɐɬ̒ɟ ʮḛɶɦɓ ̱☿ ɄBʂ˄ȵ ɑ˄ɬɄɾɕʙᶗɂ ɒɄɥᶚɽɟɂ ʭyɶɔ ʮȵ ɏɡ˄ ᵷɑ˄ɬɄɾɕʙᶗɂ ɑ̍ɥɄɕʖʯᶗɂ ɻɯʁ ᾝᾖɦɓ ̩ʠʤ̋

ɬɰɂ̒ʑɂ ɿɾ̍ɪɓ ɄẛẀ ʭɕ˄ ὃỮʤɂ ɑʚ̂ɱʆʤɂ .ɑˈʬˈʊʱɕʤɂ ɒɄȾˉɋʤɂ ʭʍɭɓ ʮȵ ˍẽɋʲ˄ Ʉʬʝ ˍẽɋʲˆʺ .ɐɭ˄ɭᾒήɂ ʢɄʬʍᶟɂ ɷˉɵȶɓʺ ɑɶʕɄʱᶽɂ 

 ɻɯʁ ʨɩɂɬ ɑ̂ɰɄɡɕʤɂ ɳɟɂ̒ᾚήɂ ʨ̍ʦʚɓ ʮȵ Ʉʬʝ .ɑɛ˄ɭᾚήɂ ʨʬʎʤɂ ʘɂ̒ɵȵ ɒɄɟɄ̍ɕɥɂ ɒɂɰɄyʑɂ̋ ʭ̍ʦʎɕʤɂ ̱☿ ɒɂɰɄʬɛɖɵᶗɂ ɷʟʎɔ ʮȵ

ɄyɟɄɕʯȹ ʏ̍ɵ̒ɓ̋ ɐɭ˄ɭɟ ʘɂ̒ɵȵ ˂Ỉȹ ʢ̒ɽ̒ʤɂ ˂Ịʍ ɒɄʞɱɺʤɂ ɭʍɄɶ˅ ʮȵ rʟʬ˄ ɑʚʆɦʑɂ. 

 ɑʦʫɄʠɕʫ ɐɭʱɟȵ ɒɂʻʆᾟήɂ ʵɯʶ ʨʠɺɔʺɬɄɾɕʙᶗɂ ʏˇʻʱɓʺ ᵷɒɄɶɵȸᶽɂ ɑˈʙɂɭɾʫʺ ᵷ˃ɬɄɾɕʙᶗɂ ɤɄɕʖʯᶗɂ ʮḛɇ ʇɉɱɓ. 

 ʮȵ ʘɂ̒ɵɜɂ ˂Ịʍ ɤɄɕʖʯᶗɂ̋ ὃỲḳɵȸʑɂ ɤᶚɽɡʤ rʟʬ˄ ʗ̍ʝ ɤ̒ʁ̒ɇ ɱyʊ
ᴲ
ɓ Ɇɱᾚήɂ ɭʎɈ Ʉ̍ʯɄʑȵ ɑɉɱɡɓ ʮȺʕ ᵷɄB̍ʯɄʑȵ ̩ʖɽ̒ɉ̋

 ɭʚʕ .Ʉɦɖɶɵȸʫ ɄẛṨʕ ɗɶɵȶɓ ὃỮʤɂ ɐṔḘʖʤɂ ˂Ỉȹ ᵷɫ̂ɰɄɕʤɂ ˂Ỉȹ 
ᴮ
ᶚ̍ʦʙ ɬ̒ʍȵ Ʉɦ̋ʁ .ɑɋɵɄɦʑɂ ʔ̋ɱʊʤɂ ʨʉ ̱☿ ̱☿Ʉʎɕʤɂ ̱☿ ɄʬʁɄɶ˅ȵ ɗɶɵ

ɾɕʙᶗɂ ɱˆɲʺ Ʉʸʦɩɬȵ ὃỮʤɂ ɒɄɥᶚɽᶡɂ ʪɄʍ ̱☿ ɬɰɄʁɱ˄ȹ ʓ̍ʕɬ̒ʤ ʜɂɯʯȳ ̩hɄʑɜɂ ɬɄ1948  ɄBʫɄʊʯ ὃỲṌɄʑɂ ʮɱʚʤɂ ɒɄ̡̍̍ɶʬɩ ̱☿̋

 ɭʍɂ̒ʚʤɂ ˂Ịʍ ɄBʬȼɄʙ ɄB˄ɬɄɾɕʙɂ ɰɬɄɋʑɂ̋ ɑɶʕɄɦʑɂ ɤɄɓȵɒɂ  ʭɵɄɇ ʮɄᶽᶟɂ ʹʕɱʎ˅ Ʉʫ ˂Ỉȹ ʼɬȵʺ ᵷɑɽɄᾟήɂ"˄ɬɄɾɕʙᶗɂ ɐɳᾒὨᶽɂ ɑ

ɑˈʯɄᶽᶟɂ " (Wirtschaftswunder). 

ʤ ʪɭʙȵ ʮȵ ɭ̂ɰȵ ᶗ ᵷʡʤɮ ʏʫ̋ .̩hɄʑɜɂ ɫ̂ɰɄɕʤɂ ̱☿ ɐɱʁɄɦʫ ʭʟʕʹɟɂʻɓ ʪʻˈʤɂ ɄˈʯɄᶽȵ ʮȶɇ ʔṔḘʎʰ ʮȵ ʹɶʖʯ ɰɭʚʤɄɇ ʭʸᶽɂ ʳʬ 

 ʛȼɂ̒ʎʤɂ̋ ᵷὃḒʙɱʤɂ ʢ̒ɦɕʤɂ ɱɩȶɓ̋ ᵷɑ̍ʕɂɱʑ̒ʬ˄ɭʤɂ ɒᶚʟɺʑɂ̋ ᵷ̒ʬɦʤɂ ɒᶗɭʎʫ ȸʅɄɋɓ Ʉẛṧ̍ɇ rʫ ᵷɄẛẀ ɑɽɄɩ ɑ˄ɬɄɾɕʙɂ ɒɄ˄ɭɦɓ

ɑˈʦʠˈʸʤɂ ᵷɬɭɡɕʫ ɑˈɥᶚɽȹ ɬʻʸɟ ˂Ỉȹ ɑɟɄɦɇ ɄˈʯɄᶽȵ ˍ☿ Ʉʱʯȵ ɭʚɕʍȵʺ ɗʙʻʤɂ ˍ☿ ˍ☿Ʉʠʤɂ ʨʠɺʤɄɇ ʗɵᶠʤ Ʉʶɂɱʯ ᶗ ɬʻʸɟ ˍỘʺ ᵷɐ

ʳʶɂɱʤɂ. 

 ɑɥ̒ɕʖʑɂ ʘɂ̒ɵɜɂ̋ ɒɄɶɵȸʑɂ ɑ̍ʙɂɭɾʫ ʮȹ ʨɇ ᵷ́ʍɄɋɓɂ ɏɡ˄ ɄBɟɮ̒ʬʯ ʪɭʚɓ Ʉ̍ʯɄʑȵ ʮȵ ɗɶ̄ʤ Ʉyɦ̍ʁ̒ɓ ʢ̋Ʉɥȵ ὃỮʤɂ ɑʆʚɦʤɂ̋

ɑ˄ɬɄɾɕʙᶗɂ ɑʯ̋ɱʑɂ̋ ˃ɬɄɾɕʙᶗɂ ɤᶚɽɟɂ ɒɄʞɱɦʫ ̓̒ʙȵ rʫ Ʉʬẛẃȵ ɄB̍ɪ̂ɰɄɓ Ʉɕɖɋəȵ. 

 ʭɕɩȵ ʮȵ ʨɋʙʺʡ˄Ʉʁ ɻ̌ɰɭ̂ɱʕ ˃ɬɄɾɕʙᶚʤ ɱɩȳ ɴɄɋɕʙɄɇ ɭyɺɖɵȵ ʮȵ ɬ̋ȵ ᵷὃỮʬʦʞ ᵷ ɑ̍ʬʁȵ ʛʆɦʫ rʍ ɤ̒ʁ̒ɇ ṔHḗʍ ɭʚʕ

ɒɄɶɵȸᶽɂ ɐʻʙ ʮȵʺ ᵷȸɋʲɕʦʤ ɑʦɇɄʙʺ ɑʫɄʍ ɭʍɂʻʙ ʨʉ ˍ☿ ᶗȹ ɑˈʤɄʎʖɇ ʨʬʎɔ ʮȵ ʳʟʬ˄ ᶗ ʘɂʻɵᶟɂ ʮȵ ˂Ỉȹ ɰɄɹȵ Ʉʫɭʱʍ ɒɄɶɵȸᶽɂ 

ɵᶗɂ ʮɄʞ ɂɮȹ Ʉʫʺ ᵷᾝᾖʱɖɵ ɒɄɥᶚɽᶡɂ ɗʯɄʞ ɂɮȹ Ʉʫ ɬɭɦɓ ὃỮʤɂ ˍỘ ˂Ịʍ ɐɰɬɄʙ ɒɂɬɄɾɕʙᶗɂ ɗʯɄʞ ɂɮȹ Ʉʫ̋ ᵷɄyʎɋɖ̍ɵ ɰɄʬɛɖ

ɑˈȿˈɋʤɂʺ ɑˈɟʻʤʻʱʟɕʤɂʺ ɑˈᶽɄʎʤɂ ɒɂṔḛʒɕʤɂ ʏʫ ʗˈʟɕʤɂ.  ɸɄʚɦʤɂ rʍ 
ᴮ
ᶚɾʖɦʫ ɷ̄ʤ ὃỲḳɵȸʑɂ ɸɄʚɦʤɂ ʮȺʕ ᵷὂỰʎʑɂ ɂɯẛẀ̋

ɤɄɡɦʤɄɇ ̓ɱɩɜɂ ɒɄɥᶚɽɟɂ ʏ̍ʬᾒή ɧʬɶ˅ ˃ɯʤɂ ɰɄʅɟɂ ̒ʁ ʨɇ ᵷ˃ɬɄɾɕʙᶗɂ. 

ɶɵȸʫ ɱɪʖɓ ᵷɑ̍ʖʦᾟήɂ ɻɯʁ rʫ Ʉ
ᴮ
ʙᶚʆʯɂ̋ ɒɄɵɄ̍ɶʤɂ ̱ẻhɄɽ̋ ʮḛɛɥɄɋʤɂ ʏʬɡʕ .ʪ̒̍ʤɂ ɐɰɬɄɋʑɂ ɻɯʁ ʭʍɭɇ ʮɄʫ̋Ʉʯ ɻ̌ɰɭ̂ɱʕ ɑ

 ὃỲḲɄɵȵ ɱʫȵ ɄBʎʫ ʮḛɵɰɄʬʑɂ̋ç ☿ Ʉɦ˄ȵɰ ̱ç ʤɑʚʆɦʑɂ ̱☿ ˃ɬɄɾɕʙᶗɂ ɤᶚɽɟɂ ɐɭɦɟȵ ʏʕɬ̋ ɑʤɬɜɂ ˂Ịʍ ɑʬȼɄʙ ʢ̒ʦɥ ɑʑɄ̍ɾ. 

ᵷɒɄɶɵȸᶽɂ ɑˆʻʚɓʺ ᵷɑ˄ɬɄɾɕʙᶗɂ ɑˆɱᾚήɂ ɳˆɳʎɕɇ ɐʻʚɇ ʮḛʫṕḘʦʫ ʨʊʯ ɑɶɵȸᶽɂ ˍ☿ ʳɦʯʺ  r˄ɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʭʍɬ̋

ʪɄʍ ʨʠɺɈ ˌɊɱʎʤɂʺ ˌʰɄʱɋʦʤɂ. 

 
ᴮ
ᶚ̂ɳɟ ɂBɱʟɹ ˂Ỉȹ ʏʦʆɓȵʺ ᵷʭʟʤ ɣȼɄɕʯ ɑʎɈɄɕʫʤɂ ɱʬɓȸᶽɂ ɂɯʶɄʸʪ. 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 

˲ˉšňƎňǷƍǎŇˉƃŇǰŸˉ˟ȕǯȈŇˉǬƍǍůǎŇʔ˱ 

ƻǎŇˉƆǸƆƥŤǶǖňǕřǍǎŇˉŽňƕţƼȇǎˉǬǷƍƮňǕţǎŇˉǫƃž 

ǬǷŰƃňŻǎŇǯˉǬǷǍżŇžǎŇˉšŇžůţƍǑǎŇˉǌƢˉǶƮ 

ˉ
ЁуϚϼ ϣЃЯϯЮϜ .ϸ ϝгтϸ сЮϝгϮ  

 ЬϝгКцϜ ϢϼϜϸш ϼϝЋЦ дϝжϹК ϣуЯЪ ϹугКï ϣуЪϽувцϜ ϣужϝзϡЯЮϜ ϣЛвϝϯЮϜ 

днЪϼϝЇгЮϜ сЮϝЛв .ϸ ϽвϝК АϝЃϠ  
сжϝзϡЯЮϜ ϢϼϝϯϧЮϜм ϸϝЋϧЦъϜ ϽтϾм 

  

.ϒ.ϸ ϸнгϳв суϳв етϹЮϜ  
ϣтϸϝЋϧЦъϜ ϨнϳϡЯЮ ϣуϠϽЛЮϜ ϣуЛгϯЮϜ ϢϼϜϸϖ ЁЯϯв ЁуϚϼ 

  

.ϒ.ϸ САϝК сЊϽϡЦ  
 рϽϷУЮϜ ϸϝЋϧЦъϜ ϺϝϧЂϒ ϽϧЂϝгЪϝв ϣЛвϝϯϠï ЪϜϹз 

  

.ϸ дϾϝв ϸнϡК  
 ϹКϝЃгЮϜ ϸϝЋϧЦъϜ ϺϝϧЂϒï ϜϣуЪϽувцϜ ϣужϝзϡЯЮϜ ϣЛвϝϯЮ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

ɑʦɩɂɭʫ ˍỈɄʎʫ /ɰ̒ɕʝɭʤɂ  ɱʫɄʍ ʄɄɶɈ-  ɱˆɲʺ ɬɄɾɕʙᶗɂ ɐɰɄɡɕʤɂ̋ ˌʰɄʱɋʦʤɂ 

ɬʺȵ ̱☿ ɑ˄ɂɭɋʤɂ ʮȵ ɭʝȷȵ ʮȵ ʪʻʸʖʫ ᵷɑˈɶʕɄʱɕʤɂ ̱☿ ʨʉ Ʉɾɕʙɂɬ ˌᶽɄʍ ɧɕʖʱʫ ᵷṔḛʒɕʫʺ ʭʤ 

ɭʎ˅ ɄBʫ̒yʖʫ ɄB˄ɭ̍ʦʚɓ ɱɾɕʚ˄ ˂Ịʍ ɐɰɭʚʤɂ ˂Ịʍ ɱ˄ɭɾɕʤɂ ̋ȵ ʛˈʚɦɓ ʃȼɂʻʕ ᵷɑ̂ɰɄɡɓ ʨɇ 

ɧɋɽȵ ʇɋɓɱ˄ ɐɰɭʚɇ ɑʤʺɭʤɂ ˂Ịʍ ʨʍɄʖɕʤɂ ˌʠˈʫɄʱ˄ɭʤɂ ʏʫ ɒɂṔḛʒɕᶽɂ ɑ˄ɬɄɾɕʙᶗɂ ɑˈʬˈʦʙᶡɂ 

ᵷɑˈʤʺɭʤɂʺ ʨˆʻɦɓʺ ɒɄ˄ɭɦɕʤɂ ˂Ỉȹ ɼɱʕ ɑˈʚˈʚɥ .ʻʬʱʦʤ ʳʫʺ ɂɯʶ ᵷʛʦʆʱᶽɂ ʮȺʕ 

Ʉʱɕʤɂɑˈɶʕ ̱☿ Ʉʶɱʶʻɟ ὃỰʎɔ ʪɂɭɪɕɵᶗɂ ʨɛʫᶟɂ ɬɰɂ̒ʬʦʤ ɑɥɄɕᶽɂ Ʉʬɇ ɷʟʎʱ˄ ˂Ịʍ ʏʕɰ 

ɒɄˆʻɕɶʫ ɑˈɟɄɕʯᶡɂ .ɑˈʦʠʤɂ 

ɂɮ ʺ Ʉʫ Ʉɦʎɟɰ ˂Ỉȹ ɒɄˈɇɬᶟɂ ɑ˄ɬɄɾɕʙᶗɂ ɞɮɄʬʯʺ ʻʬʱʤɂ ᵷɑˈʟˈɵᶚʟʤɂ ɭɡʯ ʮȵ ɒɂɬɭɦʫ ʻʬʱʤɂ ʳʟʬ˄ ɄʸʤɂṕḘɩɂ ̱☿ ɑəᶚə ɱɽɄʱʍ 

:ɑ̍ɶ̄ȼɰ ɴȵɰ ʢɄᶽɂ ᵷ˃ɱɺɌʤɂ ɴȵɰʺ ʢɄᶽɂ ᵷὃỰˈʎʤɂ ɑˈɟɄɕʯᶡɂʺ ɑˈʦʠʤɂ ʨʫɂʻʎʤ .ɞɄɕʯᶡɂ ʵɯʶʺ ɱɽɄʱʎʤɂ ʨɛʬɓ ɰɄʅᶡɂ ˍỊˈʦɦɕʤɂ 

˃ɯʤɂ ʳʟʬ˄ ʳʫ ʹʤᶚɩ ʭʸʕ ʏʙɂʺ ɬɄɾɕʙᶗɂ ˌʰɄʱɋʦʤɂ .ʹɓɄʯɄʠʫ ʺ 

ˍ☿ ɂɯʶ ᵷʘɄˈɶʤɂ  ̓ɰȵ ʮȵ ʮɄʱɋʤ ʡʦɕʬ˄ ʨʎʖʤɄɇ ɑʍʻʬɡʫ ʳʫ Ʉ˄ɂɳᶽɂ ɑˈɌɶʲʤɂ .ɑʬʸᶽɂ Ʉʱ˄ɭʤ ɬɰɂ̒ʫ ɑˆɱɺɈ ʏɕʬɕɓ ɐȲɄʖʟɇ ɑˈʤɄʍ 

ɐɰɭʙ̋ ɑᾚὟɂʺ ˂Ịʍ  ᶗɂᵷɰɄʠɕɇ ʻʶʺ Ʉʫ ʵɭʝȸɓ ɆɰɄɡɕʤɂ ɑˈʦʬʎʤɂ ɰɄɺɖʯᶗɂʺ ʏɵɂʻʤɂ ʮḛˈʯɄʱɋʦʤ ̱☿ ʗʦɕɪʫ ȲɄɦʯȵ .ʭʤɄʎʤɂ Ʉʬʝ ʏɕʬɕ˄ 

ʮɄʱɋʤ ʏʙʻʬɇ ˍ☿ɂɱʒɟ ˍạˈɓɂṔḘɵɂ ʹɦʱʬ˄ ɑʬˈʙ ɑʕɄʂʫ ˂Ịʍ  ̓̒ɕɶʫ ɐɰɄɡɕʤɂ .ɒɄʫɭᾟήɂʺ ᶗʺ ʳʟʬ˄ ʢɄʖʑȹ  ɰ̋ɬ ɰɄɺɖʯᶗɂ 

ᵷˌɊɂṔḘʑᶗɂ ˃ɯʤɂ ʨɛʬ˄ ɂBɬɂɭɕʫɂ ɄB˄ɬɄɾɕʙɂ ɄB̍ʚ̍ʚɥ ʮɄʱɋʦʤ ɶˇʺʭʸ ̱☿ ʭʍɬ ɓ́ɰɭʙ ˂Ịʍ ɮɄʖʱʤɂ ˂Ỉȹ .ʘɂʻɵᶟɂ 

ᵷʳʟʤ ˂Ịʍʺ ʭʑɱʤɂ ʳʫ ʵɯʶ ᵷɒɄʫʻʚᶽɂ ʮȺʕ ʏʙɂʻʤɂ ˃ɬɄɾɕʙᶗɂ ʗɺʟ˄ ʳʍ ɒᶗᶚɕɩɂ ɑˈʦʠˈʶ .ɑᾚὟɂʺ ʳɦʯ ʪɄʫȵ ɐʻɡʕ 

ɑˈɟɄɕʯȹ ᵷɐṔḛɋʝ ɝˈɥ ᶗ ɷʟʎ˅ ɣɓɄʱʤɂ ˍỊᾚᾇɂ ˍỈɄʬɟᶡɂ ˍỈɄᾚήɂ ɒɄʯɄʠʫᶡɂ ɑˈʚˈʚᾚήɂ ᵷɬɄɾɕʙᶚʤ ʻʶʺ Ʉʫ ὃỰʎ˅ ɬʻɟʺ ɰɭʶ ̱☿ 

ɬɰɂ̒ʑɂ .ɑɥɄɕᶽɂ Ʉʬʝ ʹɟɂʻʯ ɂBɳᾒὧ ɄB̂ɰɄɡɓ ɄB̍ʦʠ̍ʁ ɑɡˈɖʯ ɐʻɡʖʤɂ ɐṔḛɋʟʤɂ ʮḛɇ ɒɂɬɰɂ̒ʤɂ ᵷɒɂɰɬɄɾʤɂ̋ ʻʶʺ ɱʫȵ ʇɋɓɱ˄ ɑʎˈɋʆɇ 

ɞɮʻʬʱʤɂ ˃ɬɄɾɕʙᶗɂ ʭȼɄʚʤɂ ˂Ịʍ ʜᶚẛṥɵᶗɂ Ṕḙʝȵ ʳʫ ᵷɞɄɕʯᶡɂ ̱☿ ʨʉ ʀɄʖɪʯɂ ɑʖʦʞ ʏʦɶʤɂ ɐɬɰ̒ɕɶʑɂ ɑʯɰɄʚʫ ʗˈʤɄʠɕɇ 

ɞɄɕʯᶡɂ .ˍỊᾚᾇɂ 

˂Ịʍʺ  ̓̒ɕɶʫ ɑȾˉɇ ᵷʢɄʬʍᶟɂ  ̒ ɓʹɟɂ ɒɄʞɱɺʤɂ ɑˈʯɄʱɋʦʤɂ ɒɄ˄ɭɦɓ ᵷɑˈʚˈʚɥ ̱☿ Ʉẛṥʫɭʚʫ ʌɄʖɓɰɂ ʗˈʤɄʠɓ ᵷʨˈʒɺɖʤɂ ɑɽɄɩ ̱☿ 

ɒᶗɄɡʫ ȲɄɉɱʸʟʤɂ ɒᶗɄɾɓᶗɂʺ ɑˈʲɋʤɂʺ ᵷɑˈɕɦɕʤɂ ɑʯɰɄʚʫ  ʢ̋ɭɇ ɑɶʕɄʱʫ ̱☿ .ʭˈʦʙᶡɂ Ʉʬʝ ʮȵ ʗʎʁ ɑɇɄʙɱʤɂ ˂Ịʍ ɬʺɭᾚήɂ ɰɄɺɖʯɂʺ 

ʏʦɶʤɂ ɐɭʦʚᶽɂ ʮɄʖˈʂ˄  BȲɄɋʍȵ ɑˈʕɄʁȹ ˂Ịʍ ɣɕʱᶽɂ .ˍỊᾚᾇɂ ᶗʺ ʳʟʬ˄ ɓʨʶɄɡ ɱəȵ ʄʻʒʂʤɂ ᵷɑˈʬᾟὠɕʤɂ ὃỮʤɂ ˃ɬȸɓ ˂Ỉȹ ʨʞȴɓ 

ɐɰɭʚʤɂ ᵷɑˈɶʕɄʱɕʤɂ ɑɽɄɩ ˂Ịʍ  ̓̒ɕɶʫ .ɰɄʎɵᶟɂ 

ʳʫ ᵷɄʱʶ ɬʺȵ ʮȵ ɬɭɹȵ ˂Ịʍ ́ʯȵ ᶗ ɭɟʻɓ  ʢ̒ʦɥ ɑʎˇɱɵ ̋ȵ Ʉʫ ʳʟʬ˄ ʹʖɽʺ ɒɂɳᾒὨᶽɂ"ᴬɇ ."ɑ˄ɬɄɾɕʙᶗɂ ɤᶚɽᶡɂ ɏʦʆɕ˄ ɂBɰɄɶʫ 

ɂBɬɄɟ ȵɭɋ˄ ʳʫ .ɒɄˈɵɄɵᶟɂ ʳɦʯ ɑɟɄɦɇ ˂Ỉȹ ɐɬɄʍȹ ɑʦʠˈʶ ʌɄʆʚʤɂ ʑɂˍ☿ɱɾ ʨɩɭʬʝ ὃỲḲɄɵȵ ɐɬɄʎɕɵᶗ ɰɂɱʚɕɵᶗɂ ᵷˍỈɄᶽɂ ˂Ỉ ʺ 

ɤᶚɽȹ ɒɄʍɄʆʙ ɑˆʻˈɥ ʨɛʫ ɑʙɄʆʤɂ ɒᶗɄɾɓᶗɂʺ Ʉʬɇ ʏʕɱ˄ ɄẛẁȲɄʖʝ ʃʖɪˆʺ .Ʉẛṥʖʦʠɓ Ʉʬʝ ʮȵ ɐɬɄʎɕɵɂ  ɰ̋ɬ ɑʤʺɭʤɂ ̱☿ ɑɇɄʙɱʤɂ 

ʭˈʊʱɓʺ ʘɂʻɵᶟɂ ʇɋʁʺ ɬʺɭᾚήɂ ʨɛʬɓ ɂBɱɾɦʍ ɄBʬɵɄɥ ̱☿ ɂɯʶ .ɰɄɶᶽɂ 

ɭʚɕʍȵʺ ʮȵ ɤᶚɽᶡɂ ˌʚˈʚᾚήɂ ɏɡ˄ ʮȵ ɕ˄ʭ ʛʕʺ ᾘᾎʯ ậ̱ɰɭɓ ȵɭɋ˄ ʳʫ ɐɭʍɄʚʤɂ ˂Ỉȹ ᵷɑʬʚʤɂ ʳʫ ʢᶚɩ ɯˈʖʱɓ ɒɂʻʆɩ ɑˈʦʬʍ 

ɑʚˈʙɬ ˂Ịʍ  ̓̒ɕɶʫ ɒɄʍɄʆʚʤɂ .ɑʖʦɕᾟᾇɂ ɂɯʶ ᵷɰɄɶᶽɂ ʭʑɰ ᵷʹɕɉʻʎɽ ̒ʁ ʛˆɱʆʤɂ ɭˈɥʻʤɂ ɐɬɄʎɕɵᶗ ɐɰɭʚʤɂ ɑˈɶʕɄʱɕʤɂ 

ɬɄɾɕʙᶚʤ ˌʰɄʱɋʦʤɂ ʎ́ʁ̋ʺ ˂Ịʍ ɰɄɶʫ ʻʬʯ .ʪɂɭɕɶʫ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ɑʦɩɂɭʫ ɮɄɕɵᶟɂ /ɰ̒ɕʝɭʤɂ ɬʻʬɦʫ ὃựɦʫ ʳ˄ɭʤɂ - ɷ̄ȼɰ ɷʦɡʫ ɐɰɂɬȹ ɑˈʎʬᾒήɂ 

ɑˈɉɱʎʤɂ ɘʻɦɋʦʤ ɑ˄ɬɄɾɕʙᶗɂ 

ɬʺȵ ̱☿ ɑ˄ɂɭɋʤɂ ʮȵ ὃỰɇȵ ˂Ịʍ Ʉʫ ʨʂʖɓ ́ɇ ˍỈɄʎʫ  ɰ̒ɕʝɭʤɂ ɱʫɄʍ ᵷʄɄɶɈ ɂBɭʝȸʫ ʮȵ ʭʸʕ 

ɑˈɶʕɄʱɕʤɂ ̱☿ ʘɄˈɶʤɂ ɝ˄ɭᾚήɂ ὃỲṍɕʚ˄ ʢɄʚɕʯᶗɂ ʳʫ ɞɮɄʬʱʤɂ ɑ˄ɭˈʦʚɕʤɂ ʻʬʱʦʤ ˂Ỉȹ ɞɮɄʬʯ 

Ṕḙʝȵ ᵷɂBɰ̒ʆɓ ˂Ịʍʺ Ʉyɵȵɰ ɞɮɄʬʯ ʻʬʱʤɂ ˌɔɂɯʤɂ. ɆɰɄɡɕʤɄʕ ᵷɑˈʤʺɭʤɂ ʡʤɯʝʺ ɒɄɥ̋ɱʅȵ ʨɛʫ 

Ʉʫ ʹʫɭʙ  ʢ̒ɇ ᵷɱʫ̋ɰ ɭʝȸɓ ʮȵ ɰɄʬɛɖɵᶗɂ ̱☿ ɱɺɌʤɂ ɰɄʠʕᶟɂʺ ̒ʁ ʜɱᾚᾇɂ ˌʚˈʚᾚήɂ ᵷʻʬʱʦʤ 

ɷˉʤʺ ʇʚʕ ʭʝɂɱɓ ɴȵɰ ʢɄᶽɂ .˃ɬɄᶽɂ ʭʤ ɭʎ˅ rʫ ʳʟʬᶽɂ ȲɄʖɕʝᶗɂ ɱʊʱʤɄɇ ˂Ỉȹ ʀɰɜɂ ɴȵɰʺ 

ʢɄᶽɂ ᵷ˃ɭˈʦʚɕʤɂ ʨɇ ɧɋɽȵ ʌɂɭɇᶡɂ ᵷ˃ɱɺɌʤɂ ᵷʭˈʊʱɕʤɂʺ ɐɰɭʚʤɂ̋ ˂Ịʍ ɰɄʠɕɇᶗɂ ɱɽɄʱʍ ɑʬɵɄɥ ̱☿ ʛˈʚɦɓ ɒɂɱʖʆʤɂ 

ᵷɑ˄ɬɄɾɕʙᶗɂ ˍỘʺ ɱɽɄʱʍ Ʉʸʟʦɕʬ˄ ʮɄʱɋʤ ɑɟɰɭɇ ɑᾚὟɂʺ. 

ɭʱʍʺ ɱʊʱʤɂ ˂Ỉȹ ʏʙʻʫ ʮɄʱɋʤ ̱☿ ʳ˄ɭʸɺᶽɂ ὃḒˈʦʙᶡɂ ᵷˍỈʺɭʤɂʺ ɭɡʯ Ʉʱɶʖʯȵ ʪɄʫȵ ʭʤɄʍ ʭɶɖ˄ ɑɟɰɭɇ ɑˈʤɄʍ ʳʫ ʪɭʍ ʮḛʚˈʤɂ 

˃ɬɄɾɕʙᶗɂ ʀʻʬʒʤɂʺ ᵷὃỲḲɄˈɶʤɂ Ʉʬɉɰ ̱Ộ ˂Ịʍᶟɂ ɯʱʫ Ɇɱᾚήɂ ᶽɄʎʤɂɑˈ .ɑˈʯɄɛʤɂ ˍ☿ʺ ʨʉ ɂɯʶ ᵷʏʙɂʻʤɂ  ̓ɰȵ ʮȵ  ʢ̋ɭʤɂ ɐṔḛʒɾʤɂ 

ᵷɑɦɕʖʱᶽɂʺ ʨɛʫ ᵷʮɄʱɋʤ ᶗ ˍẽɋʲ˄ ʮȵ ɭʬɕʎɔ ˂Ịʍ ɒɂɭʍɄɶᶽɂ ɧʱᶽɂʺ ɑ̍ɟɰɄᾟήɂ ɰɄɶʬʝ ᵷὃỲḳ̄ȼɰ ʨɇ ɄẛṨʦʍ ʮȵ ὃỰɋɓ ɄẛẁɄɵɄˈɵ ˂Ịʍ 

ɬɄʬɕʍᶗɂ ˂Ịʍ ɒɂɯʤɂ ʭˈʊʎɔʺ Ʉʁɬɰɂ̒ʫ .ɑˈʦɩɂɭʤɂ ʳʟʬˆʺ Ʉʱʶ ʪɄʸʦɕɵɂ ʃʎɈ ɆɰɄɡɕʤɂ ɑˈʤʺɭʤɂ ᵷɑᾚᾐɄʱʤɂ ʨɛʫ ɑɉɱɡɓ 

ᵷɐɰ̒ʕɄʒɦɵ ὃỮʤɂ ɗʍɄʆɕɵɂ ʃˆʻʎɔ ɑ˄ɬʺɭɦʫ Ʉʁɬɰɂ̒ʫ ɑˈʎˈɋʆʤɂ Ṕḗʍ ɰɄʬɛɖɵᶗɂ ʗɛʟᶽɂ ̱☿ ɴȵɰ ʢɄᶽɂ ᵷ˃ɱɺɌʤɂ ʻʶʺ Ʉʫ 

ʏʅɄʚɕ˄ ʏʫ ɑʤɄᾚήɂ ᵷɑˈʯɄʱɋʦʤɂ ɑɽɄɩ ̱☿ Ȳʻʁ Ʉʫ ʹʟʦɕʬ˄  ʮ̒̍ʯɄɦɋʦʤɂ ʳʫ ᵷɒɂɰɭʙ Ʉʫʺ ʹʦɛʬɓ ɒᶚˆʻɦɓ ʮḛɇṔḘʒᶽɂ ʳʫ ɭʕɂɰ ʭʸʫ 

ɬɄɾɕʙᶚʤ. 

ˍ☿ʺ ɗʙʻʤɂ ᵷʹɓɂɮ  ̓ɰȵ ȵʮ ɐɰɂɬȹ ɒɄʙᶚʎʤɂ ɑˈʤʺɭʤɂ ɏɡ˄ ᶗȵ ʪʻʚɓ ˂Ịʍ ɲɄˈɦʯᶗɂ ʨʫɄʠʤɂ ˃ᶟ ʳʫ ᵷɆɄʆʙᶟɂ ʨɇ ˂Ịʍ Ʉʫ ʳʟʬ˄ 

ʹɕˈʬɶɔ ɑˈɡˈɓɂṔḘɵɄɇ èɐɰʺɄʱᶽɂ ɑˈʝɯʤɂéᵷ ʳʫ ʢᶚɩ ʨʬʎʤɂ ̱☿ ɰɄʅȹ ὃḒˈʦʙȹ ᵷʮɱʫ ˂Ịʍ ɰɂɱʑ ɑɉɱɡɓ  ʢ̋ɬ ᵷʮɄˈɵᶝɂ ὃỮʤɂ ɗᾚᾖʯ 

ˍ☿ ʛˈʚɦɓ ɰɭʙ ʳʫ ʨʫɄʠɕʤɂ ʮḛɇ ɒɂɬɄɾɕʙɂ ɑɓʺɄʖɕʫ ̱☿ ɄẛẁɄˆʻɕɶʫᵷ Ʉʬɇ ɱʕʺ Ʉʸʤ ɂBɰɭʙ ʳʫ ɰɂɱʚɕɵᶗɂ ɑʯ̋ɱʑɂ̋ ̱☿ ɑʸɟɂʻʫ 

ɒɄʫɭɾʤɂ. 

Ʉʫȵ Ʉʬˈʕ ʛʦʎɕ˄ ɒɂɰɄɶʬɇ ɑˈʬʱɕʤɂ ᵷɑˈʦɋʚɕɶᶽɂ ɭʚɕʍȶʕ ʮȵ ʜɄʱʶ ʳ̂ɰɄɶʫ ʮḛ̍ɶ̄ȼɰ ᶗ ɭɇ ʳʫ ṕḛʝṔḘʤɂ .ɄʬẛṨʦʍ  ʢ̋ɜɂ ̒ʁ  ʢ̒ɦɕʤɂ 

ʻɦʯ ɬɄɾɕʙᶗɂ ᵷɱʂɩᶟɂ ɝˈɥ ʡʦɕʬ˄ ʮɄʱɋʤ ɄBɽɱʕ ɐɭʍɂʺ ̱☿ ɒᶗɄɡʫ ɑʙɄʆʤɂ ᵷɐɬɭɡɕᶽɂ ɑɽɄɩ ɑʙɄʆʤɂ ɑˈɶʬɺʤɂ ɑʙɄʅʺ 

ᵷɤɄˆɱʤɂ ̱☿ ʨʉ ʀɄʖɪʯᶗɂ Ṕḛɋʟʤɂ ɄBʑ̍Ʉʍ ̱☿ ʗˈʤɄʠɓ .ɄʸɟɄɕʯȹ ɂɯʶʺ  ʢ̒ɦɕʤɂ ᶗ ɱɾɕʚ˄ ʇʚʕ ˂Ịʍ ɭʎɋʤɂ ᵷὃỬˈɋʤɂ ʨɇ ʨɛʬ˄  
ᴮ
ᶚɩɭʫ 

ɄBʬyʫ ʃʖᾟή ʗˈʤɄʠɓ ɞɄɕʯᶡɂ ɳˆɳʎɔʺ ᵷɑˈɶʕɄʱɕʤɂ ʏʫ ɑˈʬʶȵ ʜɂɱɹȹ ʌɄʆʚʤɂ ɼɄᾟήɂ ̱☿ ɂɯʶ ʢɄᾒᾇɂ ʨˈʦʚɕʤ ɬɄʬɕʍᶗɂ ˂Ịʍ 

ʀ̋ɱʚʤɂ ɏʱɡɓʺ ʫɱʅɄɪ  ʮ̒˄ɭʤɂ ɒɄɋʦʚɓʺ ɰɄʎɵȵ ʔɱɾʤɂ. 

Ʉʫȵ ɰɄɶᶽɂ ᵷˌʰɄɛʤɂ ʻʸʕ  ʢ̒ɦɕʤɂ ὃḒʙɱʤɂ ȲɄʞɯʤɂʺ ᵷˍẺɄʱʆɽᶗɂ ʻʶʺ Ʉʫ ɏɡ˄ ʨʫɄʎɕʤɂ ʹʎʫ ɑ˄ɭɡɇ  ɲ̋Ʉɡɕɓ ɬɱɡʫ ʪɂɭɪɕɵɂ 

ᵷɒɄᾚίʆɾᶽɂ ʳʫ ʢᶚɩ ɰɄʬɛɖɵᶗɂ ˌʚˈʚᾚήɂ ̱☿ ɴȵɰ ʢɄᶽɂ ᵷ˃ɱɺɌʤɂ ᶗ Ʉʬˈɵ ̱☿ ɒᶗɄɡʫ ʪʻʦʎʤɂ ɑˈɵɄɵᶟɂ ʨɛʫ ɒɄˈʁɄˆɱʤɂ 

ᵷȲɄ˄ṕḛʖʤɂʺ ɇɄʬ ɧˈɖ˄ ʮɄʱɋʦʤ ɄBʎʙ̒ʫ ɄBʫɭʚɕʫ ̱☿ ɬɄɾɕʙᶗɂ ˍ☿ɱʎᶽɂ. 

Ʉʬˈʕʺ ʛʦʎɕ˄ ɑʙᶚʎʤɄɇ ʏʫ ɒɄɶɵȸᶽɂ ᵷɑˈʤʺɭʤɂ ɑɽɄɩʺ  ʘ̋ɭɦɽ ɭʚʱʤɂ ᵷˍỈʺɭʤɂ  ̓ɰȵ ́ʯȵ ʳʫ  ˃ɰ̋ɱʂʤɂ ʨʫɄʎɕʤɂ ʏʫ ʵɯʶ 

ɑʙᶚʎʤɂ ɑˈʎʙɂʻɇ .ɤ̒ʁ̋ʺ ʨʂʕᶟɄʕ ɄBʬȼɂɬ ̒ʁ ʌ̋ɱɺʤɂ ̱☿ ɒɄɥᶚɽᶡɂ ʳʫ ᵷʨɩɂɭʤɂ ʳʟʤʺ ̱☿ ʢɄɥ Ȳʻᾒίʤɂ ˂Ỉȹ ᵷʘ̋ɭɦɾʤɂ ʮȺʕ 

ɱʫᶟɂ ɏʦʆɕ˄ ɑʍɱɵ ̱☿ ɯˈʖʱɕʤɂ ɐɬʻɟʺ ̱☿ .ɒɄɵɄˈɶʤɂ ɏɡˆʺ ʮȵ ʜɰɭʯ ʮȵ  ɰ̋ɬ  ʘ̋ɭɦɾʤɂ ɳʝṔḘ˄ ɄBɵɄɵȵ ˂Ịʍ ʛˈʚɦɓ ɰɂɱʚɕɵᶗɂ 

˃ɬɄɾɕʙᶗɂ ᵷˍỊʟʤɂ ʇɋʁʺ ɒɄʯɲɂ̒ɕʤɂ ɑˈʤɄᶽɂ ᵷɑ˄ɭʚʱʤɂʺ Ʉʬʱˉɇ ˁʚɋɓ Ʉ˄Ʉʂʙ ʨɛʫ ᵷɑˈɶʕɄʱɕʤɂ ᵷʭˈʦʎɕʤɂʺ ɑˈʬʱɕʤɂʺ ɑʫɂɭɕɶᶽɂ 

ɑ̍ʤ̋ȸɶʫ ɑˈʱʅʺ ᵷɴɄɵᶟɄɇ ʻʶʺ Ʉʫ ɶ˅ˍẺɭɕ ʏʁʺ ɒɄɵɄˈɵ ɑ̂ɲɂ̒ʫ ɳʝɱɓ ˂Ịʍ ʵɯʶ ɏʯɂʻᾒήɂ. 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

ˍ☿ʺ ʁɂɯ ɂᵷɰɄʅᶡ ɓɰɭɡ ɂɐɰɄɹɟ ˂Ỉȹ ȵʮ ɒɂɱɹȸᶽɂ ᵷɑˈʤʺɭʤɂ  ɰʭʑ Ʉʫ ɭʙ ɄẛẄṔḘʎ˅ ʳʫ ʃʎɈ ɂᵷɒɂṕḛɦɕʤ ʨʊɓ ɄBʎɟɱʫ ɄBʬyʫ ɴɄˈʚʤ 

.Ȳɂɬᶟɂ ɱʊʱʤɄɉʺ ȹ˂Ỉ ʏʁʺ ʤᵷʮɄʱɋ ʵɭɡʯ ˄ʨɕɦ ɑɋɓɱʫ ɐɱɩȶɕʫ hɄB̍Ɍɶ ˂Ịʍ  ̓̒ɕɶʑɂ ᵷˌᶽɄʎʤɂ ʻʶʺ Ʉʫ ɷʟʎ˅ ɤʻʁʻɇ ʭᾒᾙ 

ɒɄ˄ɭɦɕʤɂ ɂɑˈʦʠˈʸʤ ɂὃỮʤ Ʉʸʸɟɂʻ˄ ɂᵷɬɄɾɕʙᶗ ɑɽɄɩ ☿̱ ʨʉ ʏɟɂṔḘʤɂ ɂṔḛɋʟʤ ̱☿ ʄɄɺʲʤɂ ˃ɬɄɾɕʙᶗɂ Ɇɂɱʆʁɂʺ ʌɄʆʚʤɂ 

ˍ☿ɱɾᶽɂ ʢᶚɩ ɒɂʻʱɶʤɂ ɐṔḛɩᶟɂ. 

ɭʱʍʺ ɂɱʊʱʤ ˂Ỉȹ ɓɆɰɄɡ  ʢ̋ɭʤɂ ɂὃỮʤ ɗʦʫɄʎɔ ʫʏ  ʘ̋ɭɦɽ ɭʚʱʤɂ ᵷˍỈʺɭʤɂ ʯɭɡ ʮȵ  ʘ̋ɭɦɾʤɂ ɳʝɱ˄ ̱☿ ʹɡʫɂɱɇ ˂Ịʍ ɑᾒήɄʎʫ 

ɒᶗᶚɕɩᶗɂ ʤɄᶽɂɑˈ  ̋ɑ˄ɭʚʱʤɂ  ̋ʮɂṕḛʫ ɂᵷɒɄʍʻʕɭᶽ ɇɄʬʱˉ ʨʬɦɕɓ ɂ ʢ̋ɭʤ ɑ̍ʤ̋ȸɶʫ ɂɏʯɂʻᾒή ɑˈʍɄʬɕɟᶗɂ ɒɂɰɄɶʫ̋ ʻʬʱʤɂ ʨʫɄɺʤɂ. 

ʳʫʺ ʁᵷɄʱ ʕʮȺ ʯɤɄɡ ˃ȵ ɇɣʫɄʯɱ ˍẢᶚɽȹ ˄ɏʦʆɕ ɳˆɳʎɔ ɐɰɭʚʤɂ ɑˈʁʺɄʖɕʤɂ ʤᵷɑʤʺɭʦ Ȳɭɋʤɂʺ ̱☿ ɤᶚɽᶡɂ ̱☿ ɗˈʙʻɓ ᵷɏɵɄʱʫ ʮᶟ 

ɱɩȶɕʤɂ ̱☿ Ȳʻᾒίʤɂ ȹ˂Ỉ  ʘ̋ɭɦɾʤɂ ɄBɋʤɄʑ Ʉʫ ʨʦʚ˄ ʳʫ ʁɄɻʫ ɐɰʺɄʱᶽɂ ˃ɬȸˆʺ ȹ˂Ỉ ὃỰɋɓ ɒɄɵɄˈɵ Ṕḙʝȵ ɑʫɂɱɽ. 

ˍ☿ʺ ɂᵷʨɇɄʚᶽ ʁʜɄʱ ɓɆɰɄɡ ʯɑᾚᾐɄ ʳʟʬ˄ ɂɐɬɄʖɕɵᶗ ᵷɄẛṧʫ ʨɛʫ ʞɄ̂ɰ̒ ᵷʨ̂ɲɂṔḗʤɂ̋ ʡʤɯʝʺ Ɇɱʒᶽɂ ˃ɯʤɂ ɬɄʖɕɵɂ ʫr ɣʫɂɱɇ .ɑˈȼɄʙʺ 

ɭʚɕʍȵʺ ʮȵ ʤʮɄʱɋ ̱☿ ɥɑɟɄ ˂Ỉȹ ɂ ʮ̋Ʉʎɕʤ ʏʫ  ʘ̋ɭɦɽ ɂɭʚʱʤ ᵷˍỈʺɭʤɂ ɷˉʤ ʇʚʕ ʳʫ ʨɟȵ ᵷʨˆʻʬɕʤɂ ɇʨ ɄBʂ˄ȵ ˆɱɺʝʡ ̱☿ ɓʨʬɦ 

ɑʖʦʞ ɂɤᶚɽᶡ  ̋ɳˆɳʎɔ ɂɑʚɛʤ ʤʼɭ .ʳˆɱʬɛɖɶᶽɂ ̋ˍ☿ ɗʙʻʤɂ ᵷʹɶʖʯ ˄ɏɡ ʮȵ ʨʊ˄ ʮɄʶɱʤɂ ὃỲḲɄɵᶟɂ ʍ˂Ị  ʢ̒ɦɕʤɂ ᵷɱʂɩᶟɂ 

 ʢ̒ɦɕʤɂ̋ ɂᵷὃḒʙɱʤ  ̋ɳˆɳʎɔ  ʮ̋Ʉʎɕʤɂ ɂᵷὃḒˈʦʙᶡ ɄʁɰɄɋɕʍɄɇ ʫɒɄʞɱɦ ɑ̍ɶ̄ȼɰ ʻʬʱʦʤ ̱☿ ʉʨ ɒᶗʻɦɕʤɂ ɑˈɟʻʤʻʱʟɕʤɂ ɑʍɰɄɶɖʑɂ ὃỮʤɂ 

Ʉʶɭʸɺ˅ ɬɄɾɕʙᶗɂ ˌᶽɄʎʤɂ. 

 ̋ ɱʑᶟ ɗʯɄʞ ʨʫɄʠʤɂ ὃỰʅ̒ʤɂ ʭ̍ʬɾɕʤɂ ɒɂɮ ˃ɬɄɾɕʙᶗɂ ɤᶚɽɟɂ ɣʫɂɱɇ ᾝᾖʯȵ rʫ ʮȵ ˂Ỉȹ ɐɰɄɹɟɂ ɰɭɡɓ ᵷ̱ấ̂ɰɄɕʤɂ ʛ̍ə̒ɕʤɂ ʀɂ

 ̩ʫɄʍ ʮḛɇ Ʉʫ ˂Ỉ̋ɜɂ :ʮḛɓṔḘʕ ̱☿ 
ᴮ
ɂɭ˄ɭɦɓ̋ ᵷɑ̂ɱɾʑɂ ɑɉɱɡɕʤɂ1991 ̋1995 ʮḛɇ Ʉʫ ɑˈʯɄɛʤɂʺ ᵷ2004 ̋2008ʯɄɛʤɂ ɐṔḘʖʤɂ ˍ☿ . ᵷɑˈ

 ȲɂɱɟȺɇ 
ᴮ
ɂɰɂɱʙ ɑ̍ɵɄ̍ɶʤɂ ɐɬɄ̍ʚʤɂ ɒɯɪɓɂ ᵷ̱Ỉ̋ɭʤɂ ɭʚɦʤɂ ʘ̋ɭɦɽ ʏʫ ὃḒɵɰ ɣʫɄʯɱɇ ̱☿ ʢ̒ɩɭʤɂ ʮ̋ɬ ɑʦʫɄɹ ɑ̍ʦʠ̍ʁ ɒɄɥᶚɽȹ

 (̱ỈɄʑ ɴɱʆɇ ʗɵ̒ ˄.ɬ ʨɛʫ) ʘ̋ɭɦɾʤɂ ̱☿ ʮḛʚɇɄɵ ȲɂṔḗɩ ʏʫ ʮ̋Ʉʎɕʤɂ ʭɓ ɭʙ̋ .ʜɂɯʯȳ ɑʁ̋ɱʖʑɂ ʄ̋ɱɺʤɂ̋ ɬ̒̍ʚʤɂ ɏɦɡɕʤ

ɂ ʘ̒ɵ̋ ɑʫɄʎʤɂ ɑ̍ʤɄʑɂ ɒᶗᶚɕɩɂ ᾘήɄʎ̌̋ ɑ̍ʤ̋ɭʤɂ Ṕḛ˄Ʉʎʑɂ ʏʫ ʛʕɂ̒ɕ˄ ὃỰʅ̋ ɣʫɄʯɱɇ ʭ̍ʬɾɕʤ ɒɄˈɽʻɕɇ ɬɄɹṔḘɵᶗɂ ʏʫ ᵷʔɱɾʤ

) ɑ̍ɦʖʤɂ ʘ̋ɭɦɾʤɂArticle IVẛẃȵ ᶗȹ ᵷɑʎʖɓɱʫ ̒ʬʯ ɒᶗɭʎʫ ɗʚʚɥ ɑɉɱɡɕʤɂ ɻɯʁ ʮȵ ʭʑɰ̋ .̱Ị̂̒ʬɕʤɂ ́ɡʫɄʯṔḗɇ ʪɂṕḘʤᶗɂ ʮ̋ɬ ( Ʉ

 ὃỰʅ̒ʤɂ ɣʫɄʯṔḗʤɂ ʮȵ ̒ʁ Ʉɦʁ ɬɄʖɕɶʑɂ ɴɰɭʤɂ̋ .ɑᾚὝʤɂ̋ ʭ̍ʦʎɕʤɂ ɬɄʎɈȵ̋ ɑ̍ʍɄʬɕɟᶗɂ ɑʤɂɭʎʤɂ ɿɪ˄ Ʉʬ̍ʕ ɒɂɬɄʚɕʯɂ ɗyɟɂ̋

 ˌɔɂɮʛˈʚɦɕʤ ʨɛʫᶟɂ ɰɄˈᾟήɂ ʨʊ˄ ɑˈʤʺɭʤɂ Ṕḛ˄Ʉʎᶽɂ ʏʫ ʛʕɂʻɕᶽɂ ʨˆʻʬɕʤɂ .
ᴮ
ᶗᶚʚɕɵɂ Ṕḙʝȵ̋ ɑʫɂɭɕɶʫ ɑ̍ʬɦɓ 

 

ɑʦɩɂɭʫ ɮɄɕɵᶟɂ /ɰ̒ɕʝɭʤɂ ʗʅɄʍ ὃỲṊṔḗʙ ʳʍ) (ɭʎƎɈ - ɮɄɕɵȵ ɬɄɾɕʙᶗɂ  ˃ɱɪʖʤɂ 

ɑʎʫɄɡɇ  ṔḘɵɄʬʝɄʫ æ ɂɭʱʝ 

ʮȹ ʢɄʚɕʯᶗɂ ˂Ỉȹ ʏʬɕɡʫ ˍẠɄɕʯȹ ὃỲḳʕɄʱɓ ̱☿ ʮɄʱɋʤ ᶗ ʳʟʬ˄ ʮȵ ʛʚɦɕ˄  ʮ̋ɬ ɑᾒήɄʎʫ ɑʦʬɟ 

ʳʫ ɒᶗᶚɕɩᶗɂ ɑˆʻˈʲɋʤɂ ὃỮʤɂ ɗʚɋɵ ɑʫɲɜɂ ɑʱʶɂɱʤɂ ɒɂʻʱɶɈ .ɑʦˆʻʅ ɭʱʎʕ ɱʊʱʤɂ ˂Ỉȹ 

ɑɉɱɡɕʤɂ ɑ̍ɪ̂ɰɄɕʤɂ ᵷʮɄʱɋʦʤ ɂBɭ˄ɭɦɓ̋ ʢᶚɩ ɐṔḘʖʤɂ ʳʫ 1943 ˂Ỉȹ 1975ᵷ ɭɡʯ ʮȵ ɬɄɾɕʙᶗɂ 

ˌʰɄʱɋʦʤɂ ʳʟʬɓ ʳʫ ʛˈʚɦɓ ʃȼɂʻʕ ɑ˄ɬɄɾɕʙɂ ᵷɑɵʻʬʦʫ ɗʒʦɉʺ ɒᶗɭʎʫ ɰɄʬɛɖɵᶗɂ ʻɦʯ 

20% ʳʫ ʨɩɭʤɂ ᵷˌʫʻʚʤɂ ʻʶʺ Ʉʫ ɷʟʎʰɂ ɄBɇɄɡ˄ȹ ˂Ịʍ ɑˈʬʱɓ ɴȵɰ ʢɄᶽɂ  ˃ɱɺɌʤɂ ʏʕɰʺ 

ʹɓȲɄʖʝ. 

ɰɄɋɕʍɄɉʺ ʮȵ ʮɄʱɋʤ ɬɄɾɕʙɂ Ṕḛʒɽ ᵷɧɕʖʱʫʺ ʮȺʕ ɓ́ɰɭʙ ɑˈɶʕɄʱɕʤɂ ʨʊɓ ɑʆɋɓɱʫ ɓ́ɰɭʚɇ ˂Ịʍ ɐɬɄʖɕɵᶗɂ ʳʫ ɒɄ˄ɬɄɾɕʙɂ 

ʭᾒᾛήɂ ᵷʘɄʆʱʤɂʺ ʻʶʺ Ʉʫ ᶗ ʛʚɦɕ˄ ᶗȹ rʫ ʢᶚɩ ʹɟʻɕʤɂ ʻɦʯ ɱ˄ɭɾɕʤɂ ɞɄʫɭʯᶗɂʺ ʢɄHʎʖʤɂ ʏʫ ɂʘɂʻɵᶟ ᵷɑˈᶽɄʎʤɂ Ʉʬɇ ʛʕɂʻɕ˄ 

ʏʫ ɄẛẁɄɋʦʆɕʫ ɄʶṔḛ˄Ʉʎʫʺ. 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ᶗȹ ȵʮ ɂ ʢ̒ɦɕʤ ʫr ɂɬɄɾɕʙᶗ ˃ɭˈʦʚɕʤɂ ȹ˂Ỉ ɬɄɾɕʙɂ ʭȼɄʙ ʍ˂Ị ɑʕɱʎᶽɂ ʌɂɭɇᶡɂʺ ʹɟɂʻ˄ ɒɄ˄ɭɦɓ ᵷɑˈʦʠˈʶ ☿̱ Ʉẛṥʫɭʚʫ Ʉʫ ʳʟʬ˄ 

ʹɕˈʬɶɔ ʪɄʊʱʤɂ"ᴬɇ ɂˌʖȼɄʆʤ ᵷ"˃ɬɄɾɕʙᶗɂ ɂ˃ɯʤ  ɲɱʕȵ ɒɂṕḛɦɓ  ̋ɑᾚὟɂ ˂Ịʍ  ̓̒ɕɶʫ ʏ̌ɲ̒ɓ ɑʆɺʰᶟɂ ɕʙᶗɂɬɄɾᵷɑ˄ ɝˈɥ ɓʭ 

ʨˈʂʖɓ ʙɒɄʍɄʆ ɂɒɄʫɭᾟή  ̋ɐɰɄɡɕʤɂ ˂Ịʍ ɥɆɄɶ ɒɄʍɄʆʚʤɂ ɂᵷɑˈɟɄɕʯᶡ ˂Ỉȹ ɏʯɄɟ ɒɂṕḛɦɓ ɑˈʕɂɱʒɟ ɒɬȵ ˂Ỉȹ ɳ
ᴴ
ʝɱɓ ɑˈʬʱɕʤɂ 

ˍ☿ ʛʅɄʱʫ ɭɦʫᵷɐɬ ʨɇɄʚʫ ɻˉʬẛẁ ʫʛʅɄʱ  ̓ɱɩȵ ʨɛʫ ʌɄʚɋʤɂ ɰɄʠʍʺ. 

ˍ☿ʺ ʘɄˈɵ ɂɒᶗʻɦɕʤ ᵷɑˈʬʙɱʤɂ ȵɬʺ ɭˈʝȶɕʤɂ ˂Ịʍ ʫɄ ʹɥɱʅ ʮ̋ɰɂɬ ʻʦɟʻʬˈɵȵ ʮȶɺɈ ɂɑʒʤɄɋᶽ ̱☿ ʨˆʻʎɕʤɂ ʍ˂Ị ȲɄʞɯʤɂ 

ᵷˍẺɄʱʆɽᶗɂ ȹɮ ˄ˍẽɋʲ ɂʨʫɄʎɕʤ ʫ́ʎ ɐɂɬȶʞ ɬɑʬʍɂ ɑˈɟɄɕʯᶢʤ ʌɂɭɇᶡɂʺ ɂᵷ˃ɱɺɌʤ ɷˉʤʺ  
ᴮ
ᶚ˄ɭɇ ᵷʹʱʍ ɑɽɄɩ ☿̱ ʨʉ ɑ˄ɬʺɭɦʫ 

ʹɕʬʶɄɶʫ ɂɑˈʤɄᾚή ☿̱ ʨɩɭʤɂ ɂ.ˌʫʻʚʤ ˍ☿ʺ ẃɑ˄Ʉẛ ᵷʔɄʆᶽɂ ʨʊ˄ ɓʛˈʚɦ ɰɂɱʚɕɵᶗɂ ὃỲḲɄˈɶʤɂ ˍ☿ɂɱʒᾒήɂʺ Ʉ
ᴮ
ʅɱɹ ɄB̍ɵɄɵȵ ᶗ ὂỰʑ 

ʹʱʍ ɐɬɄʎɕɵᶗ ɐɰɭʚʤɂ ɑˈɶʕɄʱɕʤɂ ʨˈʎʖɓʺ ɵʨɵᶚ ɞɄɕʯᶡɂ ɑʦʆʎᶽɂ." 

ɑʦɩɂɭʫ /ɰ̒ɕʝɭʤɂ  ʮɲɄʫ ɬʻɋʍ -  ɑˈʯɄʱɋʦʤɂ ɑʎʫɄᾒήɂ ᵷɭʍɄɶᶽɂ ɬɄɾɕʙᶗɂ ɮɄɕɵȵ

ɑˈʝṔḛʫᶟɂ 

ʳʬʟɓ ɑˈʤɄʠɹᶡɂ ɑˈɵɄɵᶟɂ ̱☿ ɑʤɄᾚήɂ ɑˈʯɄʱɋʦʤɂ ̱☿ ʨɩɂɭɕʤɂ ɭʚʎᶽɂ ʮḛɇ ɑˈʲɋʤɂ 

ɑ˄ɬɄɾɕʙᶗɂ ɒɄˆʻʸʤɂʺ ɑˈɵɄˈɶʤɂ ᵷɑʱ˄Ʉɋɕᶽɂ ʻʶʺ Ʉʫ  ɲɱʕȵ Ʉ
ᴮ
ʆʬʯ ʳʫ ʭˈʊʱɕʤɂ ʪʻʚ˄ ˂Ịʍ 

ʨˈʆʎɕʤɂ ʢɬɄɋɕᶽɂ  
ᴮ
ᶗɭɇ ʳʫ ṕḛʖɦɓ .ʻʬʱʤɂ ʳʫʺ ɂɯʶ ᵷʛʦʆʱᶽɂ ʮȺʕ ˃ȵ ɑʤʺɄɦʫ ʏʁʻʤ 

 ɰ̒ɾɓ ɤᶚɽᶢʤ ˃ɬɄɾɕʙᶗɂ  ʢɳʎʬɇ ʳʍ ʨʫɂʻʎʤɂ ɑˈɵɄˈɵʻˈᾒήɂ ɑˈʬˈʦʙᶡɂʺ ʨʊɓ 

ɐɱɽɄʙ ʳʍ ɆɄʎˈɖɵɂ ɑʎˈɋʅ ɑʫɲɜɂ. 

ɰɄˈẛẃᶗɄʕ ˃ɬɄɾɕʙᶗɂ ˃ɯʤɂ ʵɭʸɺ˅ ʮɄʱɋʤ ʪʻˈʤɂ ɷˉʤ ɭˈʤʺ ᵷɑʊᾚή ʨɇ ̒ʁ ɑɡˈɖʯ ɒɄʬʝɂɱɓ ᵷɑʦˆʻʅ ˌɔȶ˄ ̱☿ Ʉẛṥʫɭʚʫ Ʉʫ ʳʟʬ˄ 

ʹʖɽʺ ʪɄɾʖʯɄɇ ᵷɐɬɄˈɶʤɂ ɝˈɥ ʭʤ ɭʎɔ ɑʆʦɵ ɰɂɱʚʤɂ ̱☿ Ʉ˄Ʉʂʙ Ɇɱᾚήɂ ʭʦɶʤɂʺ ɐɰ̒ɾɦʫ ʨɩɂɬ ɒɄɶɵȸʫ .ɑʤʺɭʤɂ Ʉʬʝ 

ʇɋɓɰɂ ʡʤɮ ʔɂɱɦʯɄɇ ʌɄʆʚʤɂ ˍ☿ɱɾᶽɂ ʳʍ ʵɰʺɬ ὃỲḲɄɵᶟɂ ̱☿ ʨˆʻʬɓ ɑʆɺʰᶟɂ ᵷɑˈɟɄɕʯᶡɂ  ʢ̒ɦɕ̍ʤ ˂Ỉȹ Ʉʫ ʳʟʬ˄ ʹɕˈʬɶɔ 

ɂBɬɄɾɕʙɂ" "ɄB˄ṔḘʕɬ ɄBʬȼɄʙ ˂Ịʍ ɐɰɂɬȹ ɑʫɭɩʺ ʳ˄ɭʤɂ ᵷʪɄʎʤɂ  
ᴮ
ᶗɭɇ ʳʫ ʭʍɬ ɬɄɾɕʙᶗɂ ˌʚˈʚᾚήɂ. 

ʳʫʺ  ɰ̒ʊɦʫ ɒɄˆɱʊʯ ʻʬʱʤɂ ᵷɑɛ˄ɭᾚήɂ ɑɽɄɪɉʺ ɑˆɱʊʯ ʻʬʱʤɂ ˍỊɩɂɭʤɂ  ʢ̒ɋʤ ᵷɱʫ̋ɰ ʮȺʕ ɬɰ̒ʑɂ ʭʶᶟɂ ˃ɯʤɂ ʹʟʦɕʬ˄ ʮɄʱɋʤ ʨɛʬɕ˄ 

ˍ☿ ɑʕɱʎᶽɂ ɴȵɰʺ ʢɄᶽɂ ᵷ˃ɱɺɌʤɂ ʻʶʺ Ʉʫ ɲɻɳʎɔ ʹɓɄɶɵȸʫ ɑˈʬˈʦʎɕʤɂ .ɑʚˆɱʎʤɂ Ṕḛʑ ʮȵ ɂɯʶ ɬɰ̒ʑɂ ʹɟɂʻ˄ ɒɄ˄ɭɦɓ ᵷɑˈʚˈʚɥ ̱☿ 

ʨʉ ʏɟɂɱɓ ʘɄʖʯᶡɂ ˌʫʻʠᾚήɂ ˂Ịʍ ʭˈʦʎɕʤɂ ˂Ỉȹ ʻɦʯ 2.5% ᵷʇʚʕ ˂Ỉȹ ɏʯɄɟ ɒᶚʟɺʫ ʛʦʎɕɓ ɐȲɄʖʟʤɄɇ ɭ˄ɂɳɓʺ ɑʍṕḚʤɂ ɑ̂ɰɄɡɕʤɂ 

ˍ☿ ʭˈʦʎɕʤɂ ˍẻʫɄᾒήɂ. 

ᵷʹˈʦʍʺ ʮȺʕ ɰɄɶʫ ɤᶚɽᶡɂ ᶗ ˍẽɋʲ˄ ʮȵ ɱɾɕʚ˄ ˂Ịʍ ɐɬɄʍȹ ɑʦʠˈʶ ʌɄʆʚʤɂ ᵷˍ☿ɱɾᶽɂ ʨɇ ɏʦʆɕ˄  ɰɑ̂ȷ ɑʦʫɄɹ ɭɕʬɓ ˂Ỉȹ ɤᶚɽȹ 

ɑʫʻʊʱʫ ʭˈʦʎɕʤɂ ɳˆɳʎɔʺ ɰɄʬɛɖɵᶗɂ ̱☿ ɴȵɰ ʢɄᶽɂ ᵷ˃ɱɺɌʤɂ ʏʫ ȲɄʱɋʤɂ ˂Ịʍ ɆɰɄɡɕʤɂ ɑᾚᾐɄʱʤɂ ɐɬʺɭᾚᾇɂ ̱☿ ɒᶗɄɡʫ Ʉˈɟʻʤʻʱʟɕʤɂ 

ɑˈʲɋʤɂʺ ɑˈɕɦɕʤɂ .ɑˈʕɱʎᶽɂ ʮȹ ʈɄʖᾚήɂ ˂Ịʍ  ɰ̋ɭʤɂ ˍỊɋʚɕɶᶽɂ ʮɄʱɋʦʤ ̱☿ ɬɄɾɕʙᶗɂ ˌᶽɄʎʤɂ  ʮ̒ʁɱʫ ɓ́ɰɭʚɇ ˂Ịʍ ʨˆʻɦɓ ʵɯʶ 

ʯɄʠʫᶡɂɒɄ ˂Ỉȹ ɒɄʞɱɦʫ ɑˈʚˈʚɥ ʻʬʱʦʤ ʪɂɭɕɶᶽɂ." 

ɒᶚɩɂɭᶽɂʺ ɒɄɋˈʚʎɕʤɂ 

 ɑɶʦᾒήɂ ɷ̄ȼɰ ɏ̍ʚʎɔæ (ʢɄʬʍɜɂ ɐɰɂɬɟ ɰɄɾʙ ʮɄʯɭʍ ɑ̍ʦʞ ɭ̍ʬʍ) ̱ỈɄʬɟ Ʉʬ˄ɬ .ɬ 

 ʮɲɄʫ ɰ̒ɕʝɭʤɂ ʨ̍ʫɳʤɂ ˂Ỉȹ 
ᴮ
ᶗɂȸɵ ́Hɟ̋ȵ ʮȵ ɬ̋ȵ ᵷɑɶʦᾒήɂ ɻɯʁ ʪɄɕɩ ̱☿ ɬʻɋʍ ɑ̍ɵɄ̍ɵ̒ ᾒ̍ήɂ ʮ̋ȸɺʤɂ ̱☿ ́ɾɾɪɓ ˂Ỉȹ ɱʊɦʤɄɇ ᵷ

ɑˈʬˈʦʙᶡɂᵷ  ʮȵ̋ ᵷɑʟɇɄɺɖʫ̋ ɑ̂̒ʂʍ ɑʙᶚʍ ̱Ộ ɑ̍ʯɄɦɋʦʤɂ ɑʤɄᾚήɂ ̱☿ ˃ɬɄɾɕʙᶗɂ̋ ὃỲḲɄ̍ɶʤɂ r̂ɰɄɶʑɂ ʮḛɇ ɑʙᶚʎʤɂ ʮȵ ʡɹ ᶗ

ʗʅɄʍ ɰ̒ɕʝɭʤɂ rʫ ʭyʫ ɤɱʅ ˂Ỉȹ Ʉɦʎʬɕɵɂ ɭʙ̋ .ὃỲḲɄ̍ɶʤɂ ʘɄ̍ɶʤɄɇ ɐṔḛɋʝ ɑɟɰɭɇ ʇɋɓɱɓ ɑ˄ɬɄɾɕʙᶗɂ ɑʫɲɜɂ ɰ̋ɯɟ ὃỲṊṔḗʙ  ˍ☿
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

ɬ˄Ʉʞɜɂ ʭʝɰ̒ʊɦʫ rʫ ɐɰ̒ɾʤɂ ʢɄʬʟɕɵɂ ɬ̒ʯ̋ ᵷɰɄʅɟɂ ɂɯʁ ɬɄʎɈᶟɂ ʮḛɇ ʇɉɱɓ ɑˈʦˈʦɦɓ ɐȲɂɱʙ ʭ˄ɭʚɓ ʢᶚɩ ʳʫ ᵷὃḒ

ʮɄʱɋʤ ˍ☿ ɑ˄ɬɄɾɕʙᶗɂ ɒᶗʻɦɕʤɂʺ ɑˈɵɄˈɵʻˈᾒήɂ. 

ɬɰ  ɬ̒ɋʍ ʮɲɄʫ ɰ̒ɕʝɭʤɂ 

" ὃỮʤɂ̋ ᵷʔ̒ʦʎʫ ʮḛʫȵ ʭẛṧʫ̋ ᵷr̂ɱʟʖʑɂ rʫ ɬɭʍ Ʉyʤ̋Ʉɦɓ ὃỮʤɂ ᵷ"ɑʬɽɄɪɕʑɂ ɒɄ̂y̒ʤɂ" ɑ̍ʤɄʠɹȹ ˂Ỉȹ ɐɰɄɹɟɂ ɑ˄ɂɭɋʤɂ ̱☿ ɬ̋ȵɓ ɲɱʖ

ɷʟʎɦ˄ ɄB̍ɦʎʫ ɄB̍ʝ̒ʦɵ Ʉ
ᴮ
ʆʬʯ  ɰ̒ɾʚʤɂ ́ɟ̋ȵ ɭɥȵ ʮȹ .ɑ̍ʤɄʎʖɇ ʨʬʎʤɂ ˂Ịʍ ́ɓɰɭʙ̋ ˃ɬɄɾɕʙᶗɂ ʪɄʊɦʤɂ ɐȲɄʖʝ ˂Ịʍ ɱɹɄɋʫ ʨʠɺɈ

 ɒɄɋə ʀɂṔḘʕɂ ʏʫ ᵷɑˈʦɩɂɭʤɂ ʨʫɂʻʎʤɂ ˂Ịʍ ʨʫɄʠʤɂ ʹɋɹ ṕḛʝṔḘʤɂ ˍ☿ ʨɛʬɕ˄ ʮɄʱɋʤ ˍ☿ ɑ˄ɬɄɾɕʙᶗɂ ɒɄɵɄˈɶʤɂ ɬɂɭʍȹ ɑˈᾒᾎʱʫ ˍ☿

 ɑ̍ɵɄ̍ɵ̒ ᾒ̍ήɂ ʨʫɂ̒ʎʤɂ ʮȵ ɭʝȸ˄ ʏʙɂ̒ʤɂ ʮȵ ʮḛɥ ̱☿ ᵷɑ̍ɟɰɄᾟήɂ ɑȾ̄ɋʤɂ ɰɄɶʫ ́̍ɟ̒ɓ ̱☿ ɄBʬɵɄɥ ɂBɰ̋ɬ ɏʎʦɓ ɑ̍ʬ̍ʦʙɟɂ̋

ɑˈʦɩɂɬ ɑˈɥᶚɽȹ ɬʻʸɟ ˃ȵ ʃˆʻʚɓ ˂Ỉȹ ʮɄˈɥᶟɂ ʳʫ Ṕḛɛʝ ˍ☿ ˃ɬȸɓ ɭʙʺ ᵷɬɄɾɕʙᶗɂ. 

 ʛ̍ʚɦɓ ˂Ịʍ Ʉẛẁɰɭʙ ɑʤ̋ɭʤɂ ɭʚʖɓ Ʉʫɭɦʍ̋ .̒ʬɦʤɂ ɭ̍ʤ̒ɓ ˂Ịʍ ɰɬɄʙ Ṕḛʑ ˃ɬɄɾɕʙɂ ʪɄʊʯ ̱☿ ɑʚ̍ʬʍ ɑ̂̒ˈ̡ɇ ɑʫɲȵ ɬɭɾɇ rɦʯ

ʫ ɧɋɾɓ ɑ˄ɬɄɾɕʙᶗɂ Ʉẛṥˈʍɱɹ ʮȺʕ ᵷʻʬʱʤɂ ɭʍɂ̒ʙ ̱☿ ɰɂɱʬɕɵᶗɂ Ʉʫȹ :r̂ɰɄ̍ɩ ʪɄʫȵ Ʉɦɶʖʯȵ ɭɡʯ ᵷʘɄ̍ɶʤɂ ɂɯʁ ̱☿̋ .ʢȷɄɶɔ ʏʁ̒

 ɻɯʁ ɑʑɄ̍ɽ ɐɬɄʍȹ ̋ȵ ᵷɑʤ̋ɭʤɂ ɐɰɂɬȹ ɑ̍ʤ̋ȸɶʫ ʨʬɦɓ ʮ̋ɬ ʨ̍ʆʎɕʤɂ ʛɥ ɑ̍ɵɄ̍ɶʤɂ ʔɂɱʅɜɂ ɧɦʬɓ ὃỮʤɂ ɑ̍ʤɄᾚήɂ ɑɋʎʦʤɂ

☿ ɱʶɬɳɓ ʮȵ ʳʟʬ˄ ᶗ ʢɄʬʍᶟɂ ɑȾˉɋʕ .ɰɂɱʚʤɂ ɮɄɪɓɂ ˍ☿ Ṕḗʝȵ ɑˈʦʍɄʖɇ ɧʬɶ˅ Ʉʬɇ ɭʍɂʻʚʤɂ ʳʟʬ˄ ᶗ Ʉʬʝ ᵷɑʦʆʎʫ ɑʫʻʠɥ ʨʉ ˍ

ʮḛʚ̍ʤɂ ʪɭʍ rʫ ɨɄɦʑɂ ɂɯʁ ʨʉ ̱☿ ʨ̂̒ʬɕʤɂ ̋ȵ ɒɂɰɄʬɛɖɵᶗɂ Ɇɯɟ. 

 ʭʦɶʤɂ̋ Ɇɱᾚήɂ ɰɂɱʙ ʢɄɾʖʯɂ ̱☿ ʨɛʬɕ˄ ʢ̋ɜɂ :ʮḛ̍ɶ̄ȼɰ ʮḛʦʫɄʍ ʢᶚɩ rʫ ɻṔḛɶʖɓ rʟʬ˄ ʪ̒̍ʤɂ ʮɄɦɋʤ ɻɭyɺ˅ ˃ɯʤɂ ɰɄ̍ẛẃᶗɂ ʮȹ

 ɒɂɰɂɱʙ ɮɄɪɓɂ ˂Ỉȹ ̓ɬȵ Ʉʬɇ ᵷʘ̒ɶʤɂ ɒɄ̍ʤȳ̋ ɑʤ̋ɭʤɂ ɒɄɶɵȸʫ rʍ ᵷ̩hɄɛʤɂ ʨʫɄʎʤɂ Ʉʫȵ .ɄẛẁɄʎɋɓ ʨʬɦɓ ʮ̋ɬ ɑ˄ɬɄɾɕʙɂ ɰɄəȳ ɒɂɮ

 ʹɡɓɂʺ ᵷɑˈɟɄɕʯᶡɂ ɑʆɺʰᶟɂ ʨˆʻʬɓ ˍ☿ ˍẻˈɋʆʤɂ ʵɰʺɬ ʳʍ ˍ☿ɱɾᶽɂ ʌɄʆʚʤɂ ʔɱɦʯɂ ɝˈɥ ᵷɑ˄ɬɄɾɕʙᶗɂ ʇɇɂʻʂʤɂ ɆɄˈʑ ʻʸʕ

ɬ˃Ʉɾɕʙᶗɂ ʪɄʊɦʤɂ ɑ̡̍ɇ ̱☿ ɄBʚ̍ʬʍ 
ᴮ
ᶚʦɩ ɷʟʎ˅ Ʉʫ ̒ʁ  ̋ᵷʪɄʎʤɂ r˄ɭʤɂ ɑʫɭɩ ˂Ịʍ ʭȼɄʙ ɬɄɾɕʙɂ ̒ɦʯ. 

 ̒ ʊʱʫ ʳʫʺ ́ɕɶɵȵ ˃ɯʤɂ ᵷ̱☿ɱʎʑɂ ʢɄʑɂ ɴȵɰ ̱☿ rʬʟɓ ʮɄɦɋʤ ̱☿ ɑ̍ʚ̍ʚᾚήɂ ̒ʬɦʤɂ ɐṕḛʝɰ ʮȺʕ ᵷɑɛ˄ɭᾚήɂ ̒ʬɦʤɂ ɒɄ̂ɱʊʯ ɰ

 ʏɟɂɱɓ̋ ᵷʭ̍ʦʎɕʤɂ ˂Ịʍ ʪɄʎʤɂ ʘɄʖʯɟɂ ʏɟɂɱɓ ʨʉ ̱☿ ᵷɐṔḛɋʝ ʄ̒ʒʂʤ ʪ̒̍ʤɂ ʀɱʎɕ˄ ɬɰ̒ʑɂ ɂɯʁ ʮȵ Ṕḛʑ .ɑʚ̂ɱʍ ɑ̍ʬ̍ʦʎɔ ɒɄɶɵȸʫ

ʦ̍ʎɕʤɂ ʏ̍ʦɶɔ ̒ɦʯ ɭ˄ɂṕḘʑɂ ʢ̒ɦɕʤɂ ɏʯɄɟ ˂Ỉȹ ᵷ́ɓȲɄʖʝ rʫ 
ᴮ
ᶗɭɇ ɑ̂ɱɺɌʤɂ ɒɂȲɄʖʟʤɂ ɱ˄ɭɾɓ ɐɱʁɄʉ ́ɟɂ̒ʯ Ʉɦʯȹ .̱ẻʫɄᾒήɂ ʭ

ʪɂɭɕɶʫ ̒ʬʯ ʛ̍ʚɦɓ ɼɱʕ ʀ̒ ʚ˄ Ʉʫ ̒ʁ  ̋ᵷɄB̍ʦɦʫ ɄʁɰɄʬɛɖɵɂ. 

 ɑ̂ɰɂɬɟɂ ɑ̂ɳʝɱʫᶚʤɂ ʨ̍ʎʖɓ̋ ᵷɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ ʨʬɺɔ ɑʦʫɄɹ ɑ̂ȷɰ ɏʦʆɕ˄ ɤᶚɽɟɂ ɰɄɶʫ ʮȺʕ ᵷʡʤɮ Ȳ̒ʁ ̱☿̋

ʬɕɟᶗɂ ɒɂɱɓʻɕʤɂ ɐɭɥ ʳʫ ʗˈʖɪɕʦʤ ɑˈʤȴʞ ɬɄɾɕʙᶗɂ ˍ☿ ɑɥɄɕᶽɂ ɒɄʯɄʠʫᶡɂ ɰɄʬɛɖɵɂ ʻɦʯ ʹɟʻɕʤɂ ɏʯɄɟ ˂Ỉȹ ᵷɑˈɵɄˈɶʤɂʺ ɑˈʍɄ

ʬɕʤɂ ɐɬɄʍȹ ˂Ịʍ ʮɄɦɋʤ ɐɰɭʙ ɲɳʎ˅ Ʉʬɇ ᵷʘɰɲɜɂḛʒɕᶽɂ ὃỲḲɄˈɵʻˈᾒήɂ ʘɄˈɶʤɂ ˍ☿ ʏʁʻ.Ṕ 

 ɑɶʦᾒήɂ ɷ̄ȼɰ ɏ̍ʚʎɔæ ˍỈɄʬɟ Ʉʬ˄ɬ .ɬ 

 rʫ ʮɄɦɋʤ ́ɇ ʏɕʬɕ˄ Ʉʫ ʭʑɰ ́ʯȵ ˂Ịʍ ɭ̍ʝȶɕʤɂ ɬ̋ȵ̋ ᵷɰɄʠʕȵ rʫ ɤɱ
ᴲ
ʅ Ʉʫ ʏʫ ʛʖɓȵ Ʉyɵȵɰ ˂Ịʍ̋ ᵷɒɄʍɄʆʚʤɂ ʃʎɈ ̱☿ ɐ̒ʙ ʄɄʚʯ

 ᵷʪɭʚɓ Ʉʫ Ȳʻʁ ˍ☿ʺ .ɱʬɕɶʫ ʨʠɺɈ ɄẛẁȲɄʖʝ ɳˆɳʎɔʺ ɒɄʍɄʆʚʤɂ ʵɯʶ ɱˆʻʆɓ ˂Ỉȹ ɑʬȼɄʙ ʢɂɳɓ ᶗ ɑɟɄᾚήɂ ʮȺʕ ᵷɑᾚὝʤɂʺ ʭˈʦʎɕʤɂ

 Ṕḗʝȵ ɑʝɰɄɺʑ ɑɽɱʖʤɂ ɧ̍ɖ˄ Ʉʬɇ ᵷɐɳɟ̒ʫ ɒᶚɩɂɭʑɂ ʮ̒ʠɓ ʮȵ ɑ̍ʬʁȵ ˂Ịʍ ɭ̍ʝȶɕʤɂ ʏʫ ᵷɰ̒ʂᾚήɂ ʪɄʫȵ ɸɄʚɦʤɂ ɆɄɇ ʮɕɂ ɧɕʖʯ

ɭʍ ɰ̒ʂᾚήɂ rʫ rʟʬʫ ɬ. 

 ɰ̒ɶ̄ʕ̋Ṕḗʤɂ ɑʦɩɂɭʫ/ ˌʰɄʎʬɵ - ʮɄʱɋʤ 

" ᵷɑʬyʫ ɑ˄ɬɄɾɕʙɂ ɒɂɲɄɡʯȹ ʛ̍ʚɦɓ rʫ ́ɦ
ᴴ
ʟʬɓ ɐṔḛɋʝ ɒɄʯɄʠʫȹ ʡʦɕʬ˄ ʮɄɦɋʤ ʮȵ ̓ɰȵ ᵷɑ̍ɛɦɋʤɂ̋ ɑ̍ʬ˄ɬɄʞɜɂ ̩ɔṔḗɩ ʏʙɂ̋ rʫ

 ʮȺʕ ᵷ̱Ỉ̋ɭʤɂ ɭʚɦʤɂ ʘ̋ɭɦɽ ʏʫ ɑʙᶚʎʤɄɇ ʛʦʎɕ˄ Ʉʬ̍ʕ̋ .ɑʤȲɄɶʑɂ̋ ɑ̍ʕɄʖɺʤɂ ˂Ịʍ ʭȼɄʙ ˃̒ʙ ὃỲḳɵȸʫ ɰɄʅȹ ɱʕɂ̒ɓ ɑʆ̂ɱɹ
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ɽʺ Ʉʫ ʮȵ ᶗȹ ᵷʹʎʫ ʨʫɄʎɕʤɂ ɏʦʆɕɓ ɑʚɛʤɂ ɐɬɄʎɕɵɂ ʌɄʆʚʤɂ̋ ɑ̍ɵɄ̍ɶʤɂ ɑʚɋʆʤɂ ᾝήɄɾʫ ʮḛɇ 
ᴮ
ᶚɩɂɭɓ ɷʟʎ˅ ʪ̒̍ʤɂ ́̍ʤȹ Ʉɦʦ

 ɒɄʍɄɦɾʤɂ ˂Ịʍ ṕḛʝṔḘʤɂ ɐɰ̋ɱʁ ̓ɰȶʕ ᵷ̱ẺɄɦɾʤɂ ʌɄʆʚʤɂ ̓̒ɕɶʫ ˂Ịʍ Ʉʫȵ .ʮḛʍɬ̒ʑɂ ɬɰɂ̒ʫ ɭ˄ɭɋɓ ˂Ỉȹ ̓ɬȵ Ʉʫ ̒ʁ  ̋ᵷ̱☿ɱɾʑɂ

ʙᶗɂ ̱☿ ɐ̒ʚʤɂ ɱɽɄɦʍ ʭʁȵ ɭɥȵ ʨɛʬɓ ὃỮʤɂ ɑ̍ʍɂɭɇɟɂ ɒɂɰɭʚʤɂ ˂Ịʍ ȲɄɦɋʤɂ̋ ᵷɑʆɵ̒ɕʑɂ̋ ɑʖ̍ʖᾟήɂˌʰɄʱɋʦʤɂ ɬɄɾɕ." 

 ɑʦɩɂɭʫ ɮɄɕɵᶟɂʛʤɄᾟήɂ ɭɋʍ ɐɬ̒ɟ ɰ̒ɕʝɭʤɂ - ɱɾʫ 

") ɐṔḘʖʤɂ ʢᶚɩ ɱɾʫ ̱☿ ̱Ảᶚɽɟɂ ɣʫɄʯṔḗʤɂ ɑɉɱɡɓ ʮȶɺɈ Ṕḛə
ᴲ
ȵ Ʉʫ ˂Ịʍ ʛ̍ʦʎɕʤɂ ɬ̋ȵ1991æ1995 ɑʚʬʎɕʫ ɑɵɂɰɭɇ ɗʬʙ ɭʚʤ .(

ɭɦɕʑɂ ɑʟʦʬʑɂ ̱☿ ɰɭɽ ɆɄɕʝ ̱☿ ɑɵɂɰɭʤɂ ɻɯʁ ɣȼɄɕʯ ɒɱɺh̋ ᵷɒɂ̒ɦɵ ɷʬɩ ̓ɭʫ ˂Ịʍ ɣʫɄʯṔḗʤɂ ɂɯyʤ ʨˈʦɦɕʤɂ ʏʙɂʺ ʳʫʺ .ɐ

 ɭʚɦʤɂ ʘ̋ɭɦɽ Ʉyɵȵɰ ˂Ịʍ̋ ᵷɑ̍ʤ̋ɭʤɂ ɒɄɶɵȸʑɂ ʃʎɈ Ʉyʤ ɞ̋ɱɓ ὃỮʤɂ ɑ̍ɇɄɡ˄ɟɂ ɒɄʬ̍̍ʚɕʤɂ ʮȵ ɭʝȷȵ ᵷὃḒʦʎʤɂ ɝɦɋʤɂ̋ ὃḒʟʤɂ

 ὃḒʦʍ ɰ̒ʊɦʫ rʫ ɒɄʬ̍̍ʚɕʤɂ ɻɯʁ ̱☿ ɱʊɦʤɂ ɐɬɄʍȹ ̱Ẻɭɕɶ˅ Ʉʫ ̒ʁ  ̋ᵷɑ̂ɱɾʑɂ ɑɉɱɡɕʦʤ ̱Ịʎʖʤɂ ʏʙɂ̒ʤɂ ɑʙɭɇ ɷʟʎɔ ᶗ ᵷ̱Ỉ̋ɭʤɂ

ˍẺʻʁʻʫ." 

ʤɂ ɑʦɩɂɭʫɭ ɰ̒ɕʝ  ˃ɭˆʻɶʤɂ ʗˈɵæ  ɱʆʙ 

"ɶ̍ʕɄɦɕʦʤ ̩ʚ̍ʚᾚήɂ ɰɄ̍ʎʑɂ ʮȹ ɝ̍ɥ ᵷɑ̍ɓɂɯʤɂ ɐɱʊɦʤɂ rʍ ɬɄʎɕɇᶗɂ ɐɰ̋ɱʁ ˂Ịʍ ɭ̍ʝȶɕʤɂ ɬ̋ȵ ᵷɑ̍ɶʕɄɦɕʤɂ ʪ̒yʖʬɇ ʛʦʎɕ˄ Ʉʬ̍ʕ ɑ

 ʮȵ ̓ɰȵ Ʉʬʝ .ʭyʕɂɭʁȵ ʛ̍ʚɦɓ ̱☿ ɂBɱəȸʫ ɄBɶʕɄɦʫ ʜɰɄɋɕʍɂ ̓ɭʫ̋ ᵷɑ˄ɬɄɾɕʙᶗɂ ʡɓɂɰɭʚʤ r̂ɱɩɕɂ ʜɂɰɬȹ ɑ̍ʖ̍ʝ ̱☿ ʨɛʬɕ˄

 ȸᶽɂ ɑˈʕɄʖɺʤɂ ɒɄ˄ɭɦɕʤɂ ʀɱʍ ɑ̍ʫ̒ʠᾚήɂ ɒɄyᾒήɂ rʫ ɏʦʆɕ˄ Ʉʫ ̒ʁ  ̋ᵷɑʚɛʤɂ ɐɬɄʎɕɵɂ ̱☿ ɄBʬɵɄɥ ɂBɱɾɦʍ ʨɛʬɓ ɑ̍ɶɵ

 ʪɄʫȵ ɑ˄ɬɄɾɕʙᶗɂ ɒɄɵɄ̍ɶʤɂ ɑ̍ʙɂɭɾʫ ɲɳʎ˅ Ʉʬɇ ᵷɄẛṥᾒήɄʎʑ ɐɬɭɦʫ ɑ̍ɦʫɲ ʇʆɩ ʭ˄ɭʚɓ ɏʯɄɟ ˂Ỉȹ ᵷᾝὟɂ̋ ʨʠɺɈ ɒɄʙ̒ʎʑɂ̋

ʳˆɱʬɛɖɶᶽɂʺ ʮḛʱʅɂʻᶽɂ." 

 ˃ɱʖʟʤɂ ˁʖʆɾʫ ɰ̒ɕʝɭʤɂ ɑʦɩɂɭʫæ Ʉ̂ɰ̒ɵ 

"ɬʺȵ  ̱☿ ɑɽɄɪɉ̋ ᵷɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʭʍɬ ̱☿ ̱ẺɄʬɕɟᶗɂ ʢɄʑɂ ɴȵɰ ɰ̋ɭɇ ʛʦʎɕ˄ ʢ̋ɜɂ :ʮḛʤȷɄɶɔ ɤɱʅ

ɾɕʙᶗɂ ́ɕ̄ɶʕɄɦɓ ɳ̂ɳʎɔ ̱☿ ɑ˄ɭɦʟʤɂ ɑɉɱɡɕʤɂ rʫ ʮɄɦɋʤ ɐɬɄʖɕɵɂ ɑ̍ʯɄʠʫȺɇ ʇɋɓṔḛʕ ᵷ̩hɄɛʤɂ ʢȷɄɶɖʤɂ Ʉʫȵ .ɑ̍ʯɄɦɋʦʤɂ ɑʤɄᾚήɂ ᵷɑ˄ɬɄ

ᶽɂ ɿȼɄɾᾟήɂ ʃʎɈ ʹɇɄɺɔ ʨʉ ˍ☿ Ʉʬˈɵᶗʳ˄ɭʦɋʤɂ ʮḛɇ ɑ˄ɬɄɾɕʙᶗɂʺ ɑˈɶɵȸ." 

ɭʫ ̩Ɋɰɂ̒ɺʤɂ r˄Ṕḛɹ ɐɰ̒ɕʝɭʤɂ ɑʦɩɂæ ɱɾʫ 

" ʮȺʕ ᵷɑɦʟʬʑɂ ʢ̒ʦᾚήɂ̋ ɑ˄ɬɄɾɕʙᶗɂ ɒᶚʟɺʑɂ ɿᾟ̍Ὂɔ ˂Ịʍ ȲɂṔḗᾟήɂ ʮḛɇ ʏɵɂ̒ʤɂ ʘɄʖɓᶗɂ̋ ɑ̂ɱʟʖʤɂ ɒɂȲɄʖʟʤɂ ɱʕɂ̒ɓ ʭʑɰ

 ɬ̒yᾒήɂ Ṕḙʎɕɓ ɂɮɄʑ :ɤ̋ɱʆʑɂ ʢɂȸɶʤɂ ʨʊ̂̋ .ɯ̍ʖɦɕʤɂ ɑʫɂɭɕɵɂ ̱☿ rʬʟ˄ ̩ʚ̍ʚᾚήɂ ˃ɭɦɕʤɂ ᶗʺ ᵷɑʱˈʎʫ ɑʦɥɱʫ ɭʱʍ ɑˈɥᶚɽᶡɂ

 ˃ɱʊɦʤɂ ʨ̍ʦɦɕʤɂ ʮḛɇ ɐɱʬɕɶʫ ɐ̒ɡʕ ʜɄɦʁ ʮȵ ̋ɭɋ˄ ᵺɑʕɱʎʑɂ̋ ɰɄʠɕɇᶗɂ ˂Ịʍ ɑʬȼɄʙ ɄBʫɭʚɓ Ṕḙʝȵ ʨɥɂɱʫ ˂Ỉȹ ʢɄʚɕʯᶗɂ ̱☿ ᾝᾖɦɓ 

ʛʬʍȵ ɑˈɶɵȸʫ ɑᾒήɄʎʫ ˍẺɭɕɶ˅ Ʉʫ ʻʶʺ ᵷˍỊʬʎʤɂ ʛˈɋʆɕʤɂʺ." 

 ɑʎ̌̒ʙ Ʉʁɰ ɰ̒ɕʝɭʤɂ ɑʦɩɂɭʫæ ɷʰʻɓ 

"ʍ ɝ˄ɭᾚήɂ ʭɕ˄ ᵷɑʦˆʻʅ ɬʻʚʍ ɯʱʫ ɑˈɵɄˈɶʤɂ ɒɂɱɓʻɕʤɂ ɭʍɄɾɓ ˂Ỉȹ Ṕḛɺ˅ ˍỈɄᾚήɂ ʏʙɂʻʤɂ ʮȵ ᶗȹ ᵷˌɊɱʎʤɂ ˃ɬɄɾɕʙᶗɂ ʨʫɄʠɕʤɂ ʳ

 ɐɭɥ̒ʞ ̩Ɋɱʎʤɂ ɬɄɾɕʙᶗɂ ʢ̋Ʉɦɓ ̱☿ ɰɂɱʬɕɵᶗɂ ̓̋ɭɟ ̓ɭʫ ʢ̒ɥ ˃ɱʁ̒ɟ ʢȷɄɶɔ ɤɱʆ˄ ᵷʘɄ̍ɶʤɂ ɂɯʁ ̱☿̋ .ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮḛɇ

ʤɂ ˃ɬɄɾɕʙᶗɂ ʨʫɄʠɕʤɂ ʪʻʸʖʫ ʢɂɳ˄ ᶗ ʨʸʕ .ɒɄʱ˄Ʉɋɕʤɂ ʵɯʶ ʨʉ ˍ☿ ᵷɑʦʫɄʠɕʫᵺɑɦʁɂɱʤɂ ɑʦɥɱʑɂ ̱☿ ʛ̍ɋʆɕʦʤ 
ᴮ
ᶚɇɄʙ ̩Ɋɱʎ" 

 ʮᶚˈɟ ɐɭˈɶʤɂ ɑʦɩɂɭʫæ ɑʬʊʱʫ ɐȵɱʬʦʤ ɐɭɦɕᶽɂ ʭʫᶟɂ 

" ȲɄɶʲʤɂ ʳʫ ɐṔḛɋʝ ɑɋɶʰ ɳʝɱɓ ˂Ỉȹ ɒɄʯɄˈɋʤɂ Ṕḛɺɔ ɝˈɥ ᵷʮɄʱɋʤ ˍ☿ ɐȵɱʬʦʤ ɑ˄ɬɄɾɕʙᶗɂ ɑʝɰɄɺᶽɂ ɑˈʂʙ ˂Ịʍ Ȳʻʂʤɂ ʇˈʦɶɔ ɬʺȵ

 ɒɄʍɄʆʚʤɂ ˍ☿ ʳʸʦˈɛʬɓ ʗʎʁ ʨɇɄʚʫ ᵷɑᾚὝʤɂʺ ʭˈʦʎɕʤɂ ˍẺɄʆʙ ˍ☿ ̱☿ ɑᾚὟɂ̋ ɐ̒ɡʕ ɬ̒ɟ̋ ɷʟʎ˅ ɂɯʁ̋ .̓ɱɩɜɂ ɑ̍ɟɄɕʯɟɂ
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ʭʑɰ ᵷʨʬʎʤɂ ʘ̒ɵ ̱☿ rẛṥʝɰɄɺʫ rʫ ɭɦɓ ʛȼɂ̒ʍ rʫ ȲɄɶ̡ʤɂ ́yɟɂ̒ɓ Ʉʫ ʨʉ ̱☿ ɑɽɄɩ ᵷɑ̍ȼɄɶ̡ʤɂ ɑ̂ɱɺɌʤɂ ɒɄʙɄʆʤɂ ɰɄʬɛɖɵɂ

ẛrṧ̍ɇ ʭ̍ʦʎɕʤɂ ɒɄ̂̒ɕɶʫ ʌɄʖɓɰɂ." 

ɏ̄ɶh ɰ̒ɕʝɭʤɂ ɑʦɩɂɭʫ - ʮɄʱɋʤ 

" ʘɄʖɓᶗɂ ɒɄ̍ʍɂɭɓ ʢ̒ɥ ʮɄɦɋʤ ̱☿ ʏɵɂ̋ ɸɄʚʯ ʜɄɦʁ ɣʫɄʯṔḗʤɂ ˃ɬȸ˄ ʮȵ rʫ ʔ̋Ʉɪʫ ɬ̒ɶɔ ɝ̍ɥ ᵷ̱Ỉ̋ɭʤɂ ɭʚɦʤɂ ʘ̋ɭɦɽ ʏʫ

 ̓̒ɕɶʫ ʏɟɂɱɓ̋ ᵷ˃ɬɄɾɕʙɂ ɸɄʬʟʯɂ ɘ̋ɭɥ̋ ᵷɑ̍Ɍ̂ɱʂʤɂ ȲɄɋʍɜɂ ɐɬɄ̂ɲ Ʉẛṧ̍ɇ rʫ ᵷɑ̍ɋʦɵ ɑ̍ʍɄʬɕɟɂ̋ ɑ˄ɬɄɾɕʙɂ ɰɄəȳ ˂Ỉȹ

ɑ̍ʖ̍ʝ ʢ̒ɥ ʢȷɄɶɖʤɂ ɲṔḗ˄ ᵷɰɄʅɟɂ ɂɯʁ ̱☿̋ .̱☿ɱɾʑɂ ʌɄʆʚʤɂ ˂Ịʍ Ṕḛəȶɕʤɂ ɏʯɄɟ ˂Ỉȹ ᵷɑ̍ʍɄʬɕɟᶗɂ ɒɄʫɭᾟήɂ  ʮḛɇ ɑʯɲɂ̒ʑɂ

 ɰɄʅȹ ˍ☿ ɒɄ˄ɭɦɕʤɂ ʵɯʶ ʏʫ ʨʫɄʎɕʦʤ ʨɋɶʤɂ ʨʂʕȵ ˍỘ Ʉʫʺ ᵷɑʦʬɕᾚᾇɂ ɑˈʍɄʬɕɟᶗɂ ɰɄəᶝɂʺ ˃ɬɄɾɕʙᶗɂ ɤᶚɽᶡɂ ɒɄɋʦʆɕʫ

ʨʫɄʠɕʫ ˍẢᶚɽȹ ɣʫɄʯɱɇ." 

ɮɄɕɵɜɂ ɬɰ  ɰ̒ɕʝɭʤɂɬʻʬɦʫ ʳ˄ɭʤɂ ὃựɦʫ 

 ɑʖˈʎʁʺ Ȳɂɬᶟɂ ɑʱ˄Ʉɋɕʫ ɒɂɬɄɾɕʙɂ ʪɄʫȵ Ʉʱɶʖʯȵ ɭɡʯ ᵷˌɊɱʎʤɂ ɬɄɾɕʙᶗɂ ɿɪ˄ Ʉʬˈʕ" ɑˈʕɂɱʒᾒήɂ ɐɭɥʻʤɂ ʮȵ ʭʑɰʺ .ʇɇɂṔḘʤɂ

 ɑʍ̒ʬɡʫ ̩ʞɄɦ˄ ɞɮ̒ʬɦʤ ɑɟɄɦɇ rɦʯ .ɑ̡̍ɋ̍ʤɂ ɐɰɄɡɕʤɂ̋ ɒɂɰɄʬɛɖɵᶗɂ ʛʕɭɓ ʛ̍ʎɔ 'ɑ̍ɵɄ̍ɶʤɂ ɒɄʠɉɱʑɂ' ʮȵ ᶗȹ ᵷʮ̋Ʉʎɕʤɂ ɱɶ̄ɓ

.ɑ̍ɉ̋ɰ̋ɜɂ ɑɉɱɡɕʤɂ ʔɄɺɖʝɂ ɭ̍ʎ˅ ̋ȵ 'ʮɄ̍ɵȳ' 

ɖ̍ɵɂ ̋ȵ ɑ̍ʬɦɕʤɂ ʮḛʅ̒ɓ ɒɄɥ̒ʬʅ ὃửʦ˄ ᶗ 
ᴮ
Ʉ̍ʤɄɥ ̒yʕ ᵷɑ̍ʬɦɕʤɂ ɞɮ̒ʬʯ rʍ Ʉʫȵ ɒᶗɭʎʫ ʳʫ ɭˆɳ˄ Ʉʬʫ ᵷȲɄɶʲʤɂʺ ɆɄɋɺʤɂ ɆɄʎ

 rʍ 
ᴮ
ɂɭ̍ʎɈ ᵷɑ̍ʍɄʬɕɟᶗɂ ɰɄəɕɂ ᾘήɄʎ̌̋ ɑ̍ʦʠ̍yʤɂ ɒɄɥᶚɽɟɂ ʭʍɭ˄ ̒ʬʯ ɞɮ̒ʬɦʤ ɑɟɄɦɇ rɦʯ .ɒɂȲɄʖʟʤɂ ɐɱᾒᾊ̋ ɑʤɄʆɋʤɂ

".Ʉɦʯɂɭʦɇ ʃʎɈ ̱☿ ɯ̍ʖɦɕʤɂ ɒɄ̍ʤɕ ɱʚɕʖɓ ὃỮʤɂ ɱʂɩɜɂ̋ ὃḒʙɱʤɂ ʢ̒ɦɕʤɂ ʢ̒ɥ ɑ̍ɶhɄʫ̋ɱʤɂ ɒɂɰɄʎɺʤɂ 

ɮɄɕɵɜɂ ɬɰ ʗʅɄʍ ɰ̒ɕʝɭʤɂ  ὃỲṊṔḗʙ 

) ɑˈɵɄɵȵ ɒɄʖʍɄʂʫ ɑəᶚə ˂Ỉȹ ɑ˄ɬɄɾɕʙᶗɂ ɒɄˈɇɬᶟɂ Ṕḛɺɔ"Multipliers:( 

1. ʗʍɄʂᶽɂ :˃ɱɺɌʤɂ  ɑ˄ɬɄɾɕʙɂ ɐɰɄɶɩ ʨʠɺ˅ Ʉʬʫ ᵷ́ʎȽɄʂɇ ɱ˄ɭɾɓ ̱☿ ʨɺʕ̋ (ʮɄɶhɟ ɂ) ́̍ɡɕɦʫ ɱ˄ɭɾɓ ̱☿ ᾝᾖʯ ʮɄɦɋʤ

.̓Ṕḗʝ 

2. ʗʍɄʂᶽɂ :ˍ┤ɂɱʒᾒήɂ  ʘ̋ɭɦɾʤ ʮɄẛẁɰᶚʤ ʨ˄ɭɋʝ ɑ̍ɉɱʎʤɂ ɑ̍ʆʖɦʤɂ ʃȼɂ̒ʖʤɂ ̱☿ ᶗ̋ ̩Ɋɱʎʤɂ ʨʫɄʠɕʤɂ ̱☿ ɱʬɛɖɶh ʭʤɂ.ɭʚʱʤ 

3. ʗʍɄʂᶽɂ :ὃỲḳɵȸᶽɂ  ˍ☿ ʡʤɮ ɱʬɛɖɶʰ ʭʤ ᵷɑʦȼɄʶ ɑɋɶʲɇ ɐṔḛʦʤɂ ʔɱɽ ɱʎɵ ʀɄʖɪʯɂ ʭʑɱʕ ᵸɑʬʝʻᾚήɂ ˍ☿ ɬɄɥ ʗʎʁ ʜɄʱʶ

.ʨʞȴɕᶽɂ ʭᾟὠɕʤɂ ɏɌɶɈ ɱ˄ɭɾɕʤɂ ʏˈᾒὊɔ 

 ̋ʦyʫ ɑɉɱɡɓ ̱Ộ ᵷɂɭɦʝ ʢɂȸɵ ˂Ịʍ 
ᴮ
ɂɬɰˇ̒ɦɓ ɐɰ̋ɱʁ ̒ʁ ʮɄɦɋʦʤ ɬɄʖɕɶʑɂ ɴɰɭʤɂ .̩ʠ̂ɱʫɜɂ ʘ̒ɶʦʤ ʮɄẛẁɰᶗɂ rʫ ̩hɄʎɔ Ʉẛṧʟʤ ɑʬ ʏ

".ɑʂẛẃ ˃ɜ ɑ̍ɵɄɵȵ ɐṕḛʝɱʝ (ɂɭɦʝ ̱☿ ʮ̒ɕ̡ʁ̍  ˃ɱʖ̍ɟ ʨɛʫ) ɑʍɭɋʑɂ ɑ̂ɱɺɌʤɂ ɒɂɰɭʚʤɂ ˂Ịʍ ʈɄʖᾚήɂ̋ ʘɂ̒ɵɜɂ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 

ǬǷǖňŧǎŇˉǬƍǍůǎŇˉ

ŇŽňƕţƼȆŇš̄ǬǷǑǎňƥǎŇˉšȆǰŷţǎŇˉǬǝŰŇǰǒˉǶƮˉǬǷŚƄƥǎŇ 

ЁуϚϼ :ϣЃЯϯЮϜ .ϸ ϹϡК ϹугϳЮϜ ЯЦϿЮϜЛс )нЏК ЁЯϯв ϖϢϼϜϸ ϣуЛгϯЮϜ ϜϣуϠϽЛЮ ϨнϳϡЯЮ (ϣтϸϝЋϧЦъϜ 

ЌϽК Ϧ:сгтϹЧ "ϤϜϸϝЋϧЦъϜ ϜϣуϠϽЛЮ мϤϝЊϝкϼϖ 

аϝЗзЮϜ ϜсгЮϝЛЮ ϯЮϜ:ϹтϹ ϽАϝϷв ϐϣуж ЈϽТм 

"ϣуЯϡЧϧЃв 

.ϸ ϢϸнϮ ϹϡК :ХЮϝϷЮϜ ϺϝϧЂϒ ϜϸϝЋϧЦъ 

ϣуЯЫϠ ϜϸϝЋϧЦъ манЯЛЮϜ ЃЮϜ̪ϣуЂϝу ϣЛвϝϮ 

ϢϽкϝЧЮϜ 

ЌϽК ЧϦ:сгтϹ ϝуЦ"Ѐ ϢϼϹЦ ϜϸϝЋϧЦъ пЯК 

"ϸнгЋЮϜ 

.ϸ ϹЮϝ϶ ϒнϠ :ЭуКϝгЂϖ ϽуϡЪ Ϝ̪еутϸϝЋϧЦъ 

ϣзϯЯЮϜ ϜϣтϸϝЋϧЦъ мϣуКϝгϧϮъϜ ЮсϠϽП 

ϝуЂϐ (ϜнЫЂшϜ) 

ϣЦϼнЮϜ Ϝ:пЮмц ϪϒϽ ϞϽϳЮϜ ϜϣтϼϝϯϧЮ ϣугЮϝЛЮϜ КпЯ ϢϼϹЧЮϜ ϣуЃТϝзϧЮϜ сТ ϜЬмϹЮ ϣуϠϽЛЮϜ 

ϩϲϝϡЮϜ 
.ϸ пУГЋв ϜϹϡЛЮ  УЫЮϜрϽ ϺϝϧЂϒ) 

ϸϝЋϧЦъϜ ϣЛвϝϯϠ (ХЇвϸ 

ϟЧЛгЮϜ 
.ϸ ϝЎϼ ϣЛтнЦ ϹугК) ЪϣуЯ еϠϜ Ђϝзу - 

(ЁжнϦ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

ɒɂɬɄɾɕʙᶗɂ" ɑˈɉɱʎʤɂ ɒɄɽɄʁɰ̋ ʪɄʊʱʤɂ ˌᶽɄʎʤɂ :ɭ˄ɭᾒήɂ  ɱʅɄɪʫ ɑˈʯȳ ɼɱʕʺ "ɑˈʦɋʚɕɶʫ 

.ȵ.ɬ ɐɬʻɟ ɭɋʍ :ʛʤɄᾟήɂ ɮɄɕɵȵ ɬɄɾɕʙᶗɂ ɑˈʦʠɇ ɬɄɾɕʙᶗɂ ʪʻʦʎʤɂʺ ᵷɑˈɵɄˈɶʤɂ ɑʎʫɄɟ ɐɱʶɄʚʤɂ 

 

 

 

 

ɒɄˆʻɕᾚᾇɂ 

1.  .ɑʫɭʚᶽɂʭˈʶɄʖᶽɂ ʃʎɈ .. ʔɭʸʤɂ .. ʛʦʆʱᶽɂ. 

2. .ɭ˄ɭᾒήɂ ɒɄɽɄʁɰ̋ ʭ˄ɭʚʤɂ Ʉ˄Ʉʚɇ ʮḛɇ :ʢɄʚɕʯɂ ɑʦɥɱʫ ̱☿ ʭʤɄʎʤɂ 

3. ɑəᶚɛʤɂ ʪɄɶɟᶟɂ ɑʦʂʎʫʺ ˁᶽɄʎʤɂ ɬɄɾɕʙᶗɂ ʨˈʟɺɔ ɐɬɄʍȹ. 

4. ɐɭ˄ɭᾒήɂ ɑˈʬˈʦʙᶡɂʺ ʭˈɶʚɕʤɂʺ ɗˉɕʖɕʤɂ ʮḛɇ ˁɊɱʎʤɂ ʳʅʻʤɂ. 

5. ɑˈɶʕɄʱɕʤɂ ɳˆɳʎɔʺ ʨʫɄʠɕʦʤ ʨɩɭʬʝ ɑɟɱᾚήɂ ɑʦɕʟʤɂ ʪʻʸʖʫ. 

6. . ɑɵɂɰɭʤɂ ɒɄɽᶚɪɕɵɂ 

1-  ɑʫHɭʚʑɂ 

¶  ɒᶗ̋Ʉɦʫ ɑyɟɂ̒ʫ ̱☿ ̩Ɋɱʎʤɂ ʨʫɄʠɕʦʤ ɑ̍ʯɄʠʫȹ ʜɄɦʁ ʨʁ :˃ɬ̒ɟ̒ʤɂ ʢɂȸɶʤɂ ˂Ịʍ ɑɇɄɟɟɂ ɑɵɂɰɭʤɂ ɻɯʁ ̱☿ ʔɭẛṥɶh̋

 ɰ̒ʊɦʑɂ ɂɯʁ rʫ ʨʫɄʠɕʤɄʕ .ɷʖɦʤɂ ˂Ịʍ ̱ẺɄʬᾒήɂ ɬɄʬɕʍᶗɂ ɑɉɰɄʚʫ ɑɵɂɰɭʤɂ ɻɯʁ ̱☿ ὂỰɋɖʯ̋ ᵺ̩Ɋɱʎʤɂ rʅ̒ʤɂ ʡ̍ʟʖɓ

 ɑʦɕʝ" ʛʦɩ ɑʤʺɄɦʫ ὃỰʎ˅ ɐ̒ʚʤɂ rʫ ɭ̂ɳ
ᴲ
ɓ̋ ᵷɑ̍ɟɄɕʯɟɂ ɒɂɭɥ̒ʤɂ ɐȲɄʖʝ ʮḛɶɦɓ̋ ᵷʘ̒ɶʤɂ ʏ̍ɵ̒ɓ ˂Ỉȹ ˃ɬȸɓ "ɑɟɱɥ

.ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɲɳʎ˅ Ʉʬɇ ᵷɆɱʎʦʤ ɑ̍ʁ̋Ʉʖɕʤɂ 

¶  :̱Ộ̋ ᵷɑ̍ɶ̄ȼɱʤɂ Ʉɦɕʤ̒ʚʫ ɐɰ̒ʦɋʤ ˂Ị̍ʦɦɕʤɂ̋ ̩ʖɽ̒ʤɂ ʮḛᾒᾎɦʑɂ ɑɵɂɰɭʤɂ ɻɯʁ ̱☿ ʪɭɪɕɶh̋ 

¶ ʤɂ ɒɂɬɄɾɕʙᶚʤ ɑɟɱɥ ɑʦɕʝ ʨˈʟɺɔʺ ʛʦɩ ʮȵ Ʉẛẁɂɰɭʙ ʭʍɭ˄ ʮȵ ́ʯȶɹ rʫ ̩Ɋɱʎʤɂ ʨʫɄʠɕʤɂ ʛ̂ɱʅ rʍ ɑ̍ɉɱʎ

ɑˈɶʕɄʱɕʤɂ  .ɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʪɄʊɦʤɂ ɒɂɰ̒ʆɓ ɑyɟɂ̒ʫ ̱☿ ᵷɑ̍ʁ̋Ʉʖɕʤɂ̋ 

¶ ɐṔḘʖʤɂ ˂Ịʍ ɳʝṔḚɵ ᵷɑˈɶˉȼɱʤɂ Ʉʱɕʤʻʚʫ ɰɄɋɕɩɂʺ ᵷ˃ɬʻɟʻʤɂ Ʉʱʤɂȸɵ ˂Ịʍ ɑɇɄɟɡ ʤʺ 1960-  2025 ʭʁȵ Ʉyʤᶚɩ ʢ̋Ʉɦɖʯ .

 ɬɭʎɈ 
ᴮ
ɑʯɰɄʚʫ ́ʤ ὃửɶ̡ʤɂ ʭᾒᾛήɂ ᾝὟ̒ʯ̋ ᵷ̩Ɋɱʎʤɂ rʅ̒ʤɂ̋ ᵷ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ̱☿ ɑ˄ɬɄɾɕʙᶗɂ̋ ɑ̍ɵɄ̍ɶʤɂ ɒɂṔḛʒɕʤɂ

 .ʮɄ̍ɵɕɂ ᵷɄɕʕɄɦʤɂ ᵷ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ :ɐɰɄɕᾟᾇɂ ɑ̍ʬ̍ʦʙᶗɂ ɒᶚɕʟɕʤɂ rʫ 

2- ήɂ ɒɄɽɄʁɰ̋ ʭ˄ɭʚʤɂ Ʉ˄Ʉʚɇ ʮḛɇ :ʢɄʚɕʯɂ ɑʦɥɱʫ ̱┤ ʭʤɄʎʤɂ.ɭ˄ɭᾒ 

¶  rʟʤ̋ ᵷɭʎɈ Ṕḛʒɕɓ ʭʤ ̱Ỉ̋ɭʤɂ ʪɄʊɦʤɂ ɭʍɂ̒ʙ ʮȺʕ ᵷɄB̍ʯȳ̋ .ʨ
ᴲ
ʠɺɖʤɂ ɐɬɄʍȹ ̒ɦʯ ɑᾚὟɂ̋ ɒɄɽɄʁɰȹ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ɭyɺ˅

 ʮɱʚʤɂ ʢᶚɩ ʮḛ̍ʤ̋ɭʤɂ ʛɶ̡ʤɂ̋ ʪɄʊɦʤɂ ɒᶚʍɄʖɓ ̱☿̋ ̓̒ʚʤɂ r̂ɲɂ̒ʫ Ṕḛʒɔ ̱☿ rʬʟ˄ ɘɬɄᾚήɂ Ṕḛʒɕʤɂ ʮȵ ʢ̒ʚʤɂ rʟʬ˄

 .ˍỈɄᾚήɂʺ ʛɇɄɶʤɂ 

¶ :ʭˈʶɄʖᶽɂ ʇɋʁ .ˌᶽɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʪɄʊʱʤɂʺ ᵷˍỈʺɭʤɂ ʪɄʊʱʤɂʺ ᵷˍỈʺɭʤɂ ɬɄɾɕʙᶗɂ 

 ƎɆIɱƎʎʤɄʕ Dɑ
ᴱ
ʦEɥɱEʫ Gɱ
ᴱ
ʆɩȶɇ Ǝʏ̍ʬEɟE̋...... Gʍ Ǝʭyʕ̋ƎɱƎɥɑ

ᵆ
ʦ 

 ʭƎẛẁEɱʑ
ᴱ
ȵʟrʤ IʭẛƎẁṔḙ

ᴱ
ʝ Gʭʑɱɉ̋  ...ɑ

ᵆ
ʦGʙ ƎʭƎyʍG̒ʬɟ 

 :ɐɭˈɾʙ ʳʫ 
ᴵ
ɗEʍGɱ
ᴲ
ʙ 
ᴵ
ʮȹ GɐEɬIE̒ʎʤɂ ƎɴɂEɱIɟ

ᴱ
ȵ 

 :˃ɰ̒ɶʤɂ ɱʍɄɺʦʤʹʅ ʳ˄ɭʤɂ ɬɄʬʍ 
 :Ȳɂɬȵʺ ɒɄʬʒʰʘɄʱɹʻɇ ˌʖʆʤ :ὃỲḳʰʻɕʤɂ ʮɄʱʖʤɂ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

¶  ɏˉɓṔḘʤɂ ɂɯʶʺ ᵷʮḛʎʫ ʻɦʯ ˂Ịʍ ʭʤɄʎʤɂ ὃửʕ ɑ˄ɬɄɾɕʙᶗɂ ʌɄʁʺᶟɂ ɏˉɓɱɓ ʹɇ ɭɾʚ˄ :ˌᶽɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʪɄʊʱʤɂ

 ɰ̒ʆɕʦʤ ɑɋɶ̡ʤɄɉ̋ ᵷ̩ʑɄʎʤɂ ɬɄɾɕʙᶚʤ ɑʯ̒ʠʑɂ ɑʖʦɕᾟᾇɂ Ȳɂɳɟɜɂ ʮḛɇ ɒɄʙᶚʎʦʤ ɑɋɶ̡ʤɄɇ ɑɦ̍ʎʫ ɣȼɄɕʯ rʬʂɕ˄ ʨɩɂɬ

 ᵷʛʤɄᾟήɂ ɭɋʍ) Ȳɂɳɟᶟɂ ʵɯʶ ʳʫ ʨʞ2012(. 

ɭɽɱʯ r̂ɱɺʎʤɂ̋ ˃ɬɄᾚήɂ ʮɱʚʤɂ ̱┤ ɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ɒɄɽɄʁɰȹ ʭʁȵ rʫ: 

¶  ʡʤɯʤ Ʉʫ̋ .ɧȼɂ̒ᾒήɂ̋ ɑȾɉ̋ɜɂ ɰ̒yʉ̋ Ɇ̋ɱᾚήɂ ɭʍɄɾɓ̋ ɑ̍ȼɄʬᾚήɂ ɒɄɵɄ̍ɶʤɂ ʢ̒ʎʖʬɇ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ ɒɄʫɭɾʤɂ

ᶗɂ ̒ʬɦʤɂ̋ ᵷɭ̂ɰ̒ɕʤɂ̋ ɬɂɭʫɟɂ ʨɵᶚɵ ˂Ịʍ ɒɄʎɋɓ rʫ˂Ỉȹ ɑʕɄʁᶡɄɇ .˃ɬɄɾɕʙ  ɒɄʎʬɡɕʤɂ/ɒᶚɕʟɕʤɂ ɰ̋ɬ ̩ʫɄɦɓ

 ɑyɟɂ̒ʫ ̱☿ ʡʤɮ̋ .˃Ʉyʒɦɹ ʗʤɄɦɓ̋ ᵷ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ̋ ᵷɄɕʕɄɦʤɂ̋ ʮɄ̍ɵɕɂ̋ ɷʟ˄Ṕḗʤɂ :Ʉyʬʁȵ rʫ̋ ᵷɑ˄ɬɄɾɕʙᶗɂ

 ʮɱʚʤɂ ɒɄɽɄʁɰȹ rʬʂɕɓ Ʉʬʝ .ɭɥ̋ȵ ɏʆʚʝ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ɑɦʬ̍ʁ ˂Ịʍ ʭȼɄʚʤɂ ᵷ̱ỈɄᾚήɂ ˃ɬɄɾɕʙᶗɂ ʪɄʊɦʤɂ

ˆɱɺʎʤɂʺ ˃ɬɄᾚήɂ r 

¶  ˍ☿ ɰᶗʺɭʦʤ ɑʦ˄ɭɇ ɑˈʤɄʫ ɒɂʺɬȵʺ ᵷɑʦ˄ɭɇ ɑˈʤɄʫ ɒɄɶɵȸʫ ȲɄɺʰȹ ʻɦʯ ʹɟʻɕʤɂʺ .ˍẠʻʤʻʱʟɕʤɂ ɰɄʠɕɇᶗɂ ʻɦʯ ʌɰɄɶɖʤɂ

 .ɑˈʤʺɭʤɂ ɒᶚʫɄʎᶽɂɭyɺh ʮȵ Ʉyʎʫ ʏʙ̒ɕʑɂ rʫ ʮ̒ʠ˄ ὃỮʤɂ ɒɄɽɄʁɰɟɂ ̱Ộ̋  rʫ 
ᴮ
ᶗɭɇ ɆɄʆʙɜɂ ɬɭʎɕʫ ɱɾʍ ɑ˄ɂɭɇ

.ɑˈɉɱʒʤɂ ɑʱʬˈʸʤɂ 

 ʭʶȵ ˍỈɄʬɟȹ ɿˈᾟίɓ ʳʟʬ˄ ᵷɂɯʟʶʺ ˃ɬɄᾚήɂ ʮɱʚʤɂ rʫ ̩hɄɛʤɂ ɭʚʎʤɂ ̱┤ ɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʪɄʊɦʤɂ ɒɄɽɄʁɰȹ

:ˍỊ˄ Ʉʬʝ ʄɄʚʯ ɐɭʍ ˍ┤ ᵷʳˆɱɺʎʤɂʺ 

I.  ̓̒ɕɶʑɂ ˂Ịʍ ʮḛ˄ɬɄɾɕʙᶗɂ ʮḛʦʍɄʖʤɂ ʮḛɇ ɑ˄ɬɄɾɕʙᶗɂ ɒɄʠɇɄɺɖʤɂ̋ ɒᶚʍɄʖɕʤɂ̋ ɒɄʙᶚʎʤɂ ɑʆ̂ɱɩ ʨ̍ʟɺɔ  ɐɬɄʍȹ

ɬ ɒɄɶɵȸʫ ̋ȵ ɑ̍ʬ̍ʦʙȹ ɒᶚɕʟɓ ̋ȵ 
ᴮ
ᶗ̋ɬ ɂ̒ʯɄʞ Ȳɂ̒ɵ ᵷ̩ʑɄʎʤɂɒɄˈɶʲᾒήɂ ɐɬɭʎɕʫ ɒɄʞɱɹ ʺȵ ɑˈʤʺ> 

II.  ̓Ṕḗʝ ɏ̍ʝɱɓ ɐɬɄʍ̋ ʡʕ ɑ̍ʦʬʍ Ʉ̍ʤɄɥ ˁʑɄʎʤɂ ɬɄɾɕʙᶗɂ ɭyɺ˅ ᵷɰɄɾɕɩɄɇ 

 :ʏɟɂɰ)  (Samson, Paul, et al., 2024  

 Ʉ˄ɬ̒ɟ̋ ɂɭ˄ɭẛẁ ʨʠɺɔ  ɑɦʬ̍yʫ ɑ̍ʬ̍ʦʙȹ ɐ̒ʙ ʨ̍ȼɂɱɵȹ ɗɦɋɽȵ ɝ̍ɥ ʭ̍ʦʙɟɂ ̓̒ɕɶʫ ˂Ịʍ Ṕḛʆᾟήɂ ɰ̒ʆɕʤɂ ʡʤɮ ˂Ỉɂ ʗ̍ʂʯ̋

.Ɇɱʎʦʤ ɱɩȳ Ṕḛɋʎɕɇ ʺȵ ʤ̋ɬ rʫ ɑ̍ɵɄ̍ɶʤɂ ʪ̒ʦʎʤɂ ɮɄɕɵȵ ᵷʂ ɭɋʍ ʛʤɄᾟήɂ ɭɋʍ ɰ̒ɕʝɭʤɂ Ṕḛɋʎɔ ɭɥ ˂Ịʍ ᵷɑ̍ʤɄ˄Ṕḗʫɟɂ ʨ̍ȼɱɵȹ ɑ

.ɒɂɰɄʫɟɂ ɭ˄ɭɟ ʇɵ̋ȵ ʘɱɹ ȲɄɦɉ̋ ɑ̍ʬ̍ʁɂɱɇᶗɂ ɒɄʬʁɄʖɕʤɂ ʢᶚɩ rʫ ʏ̍ɋʆɕʤɂ ɒᶗ̋Ʉɦʫ. 

3- ȹɑəᶚɛʤɂ ʪɄɶɟᶟɂ ɑʦʂʎʫʺ ˁᶽɄʎʤɂ ɬɄɾɕʙᶗɂ ʨˈʟɺɔ ɐɬɄʍ: 

ʤɦɂ ʨ̍ʟɺɔ ɐɬɄʍȹ ʢ̒ɥ ɒɄʁ̒ɰ̂Ʉɦ̄ɵ:ɭ˄ɭᾒήɂ ˌᶽɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʪɄʊ 

Å    : ʢ̋ɜɂ ̒̂ɰɄɦ̄ɶʤɂ) ʭ˄ɭʚʤɂ ɞɄɕʯɂ ɐɬɄʍȹStatus quo  ( 

Å  : ̩hɄɛʤɂ ̒̂ɰɄɦ̄ɶʤɂ̋ ɰɄʆɺʰᶗɂ ʏˇɱɶɔFragmentation)   ( 

Å  : ɝʤɄɛʤɂ ̒̂ɰɄɦ̄ɶʤɂ ɑᶽʻʎʤɂ ɭʎɈ Ʉʫ)Post- Globalization) ( 

-  rʫ ˁʑɄʎʤɂ ɬɄɾɕʙᶗɂ ʢ̒ɦɕ˄ ʮȵ ᾝᾐɰɜɂ Ṕḛɩɜɂ ̒̂ɰɄɦ̄ɶʤɂ ʨʉ ̱☿̋ (ɑˈʟˆɱʫᶟɂ ɐɭɦɕᶽɂ ɒɄ˄ᶗʻʤɂ) ɭɥɂʻʤɂ ɏʆʚʤɂ ɑʱʬˈʶ

 ̩Ɋɰ̋ɜɂ ɬɄɦɓᶗɂ̋ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ :̓Ṕḗʝ ɒɄʯɄ̍ʝ ɑəᶚə ʮḛɇ ɄɶʕɄɦɓ ɭyɺh ɝ̍ɦɇ ᵷɑ̍ɋʆʚʤɂ ɑ˄ɬɭʎɕʤɂ ʪ̒ʚ˄ ʪɄʊʯ ˂Ỉȹ

.ʮḛɾʤɂʺ 

-  ˌᶽɄʎʤɂ ʪɄʊʱʤɂ ʹɟɂʻ˄ᵷ ɑˈɋʆʚʤɂ ɑ˄ɬɭʎɕʤɂ ʨʉ ˂☿ʺɑəᶚɛʤɂ ʪɄɶɟᶟɂ ɑʦʂʎʫ"Three Body Problemè." 

-  ɄʬʕᵺɄʱʍʻʁʻʬɇ ʡʤɮ ɑʙᶚʍ Ʉʫʺ ᵺ  ɑəᶚɛʤɂ ʪɄɶɟᶟɂ ɑʦʂʎʫ ˍỘ 

- ɱɺʍ ʏɈɄɶʤɂ ʮɱʚʤɂ ̱☿ rɓ̒̍ʯ rʫɲ rʫ ȲɄ˄ṕḛʖʤɂ ȲɄʬʦʍ Ṕḛɥ ɳʒʤ ̱Ộ ɑəᶚɛʤɂ ʪɄɶɟɜɂ ɑʦʂʎʫ. 
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Å  ʮḛʯɂ̒ʚʤ 
ᴱ
Ʉʚʕ̋ ʪɄɶɟȵ ɑəᶚə ɑʝɱᾚή ˂Ị̍ʦɦɕʤɂ ɭ˄ɭɦɕʤɂ ɑʤɄɦɕɵɂ ̱Ịʍ "ɑəᶚɛʤɂ ʪɄɶɟɜɂ ɑʦʂʎʫ" ʛʦʆɓ

ɄʠˈʯɄʠˈᶽɂ  ɑˈʟˈɵᶚʟʤɂ˃ȵ) ᵷɑʝɱᾚίʤ ʳɓʻˈʯ ʮḛʯɂʻʙ  ̒̍ʯ ʮ̒ʯɄʙ̋ ɑ̍ȼɂɭɕɇɟɂ ʄ̋ɱɺʤɂ ɑ̍ʫ̒ʦʎʬɇ (ʪɄʎʤɂ Ɇɯᾒίʤ rɓ 

.(ʪɄɶɟᶟɂ ʡʦɓ ɑʍɱɵʺ ɑʦɕʝʺ ʏʙʻʫ) 

Å  Ʉʠ̍ʯɄʠ̍ʑɂ ̱☿ ɒᶚʂʎʑɂ ɑȾʕ ҒỊʍ ɐɰɄɋʎʤɂ ʛʦʆɓ ᵷ˃ɭ̍ʦʚɕʤɂ ὂỰʎʑɂ rʫ ҒẢ̒ɕɶʑɂ̋ ᵷ̱Ỉ̒ʬɺʤɂ ɝ˄ɭᾚήɂ ὂỰʎʑɂ

ʍɄɇ ᵷʪɄɶɟȵ ɑəᶚə ɑʝɱɥ ʗɾɓ ὃỮʤɂ ɑˈʬʟʤɂʺ ɑˈʟɵᶚʟʤɂ ʮ̋ɭɇ ɐɭɥɂ̋ ɑʆʚʯ ̱☿ ɐɳʝɱʫ ᶚɕʝ ɄʁɰɄɋɕ  ᾙʭᾒ  ʨʠɹ ʺȵ

Ṕḗɕʎˇʺ .ˍỊɩɂɬ ʨʠˈʶ ʺȵ Ṕḛəȶɕɇ ɑəᶚɛʤɂ ʪɄɶɟᶟɂ ʮḛɇ ʨʍɄʖɕʤɂ  ʙɑ̍ɶ̄ʆɦʒʫ̋ɱyʟʤɂ ɐ̒ʚʤɂ ̋ȵ ɑ̍ɇɮɄᾒήɂ ʨɛʫ  ̓̒. 

- ᵺɑəᶚɛʤɂ ʪɄɶɟᶟɂ ɑʦʂʎʫ ʺ ɆɄʆʙᶠʤɂ ɬɭʎɕʫ ˁᶽɄʎʤɂ ʼɬɄɾɕʙᶗɂ ʪɄʊʱʤɂ  ʮḛɇ ɑʙᶚʎʤɂ ʮɮȹ ˍỘ Ʉʫ 

-  ᵷɑʅɄɶɌɇ ɑʤȶɶᶽɂɆɄʆʙȵ ɑəᶚə Ʉɦ˄ɭʤ ʮ̒ʠ˄ ɭʙ̋ нʮḛɋʆʙ rʫ Ṕḙʝȵ rʫ ɭ˄ɭᾒήɂ ̓ɬɄɾɕʙᶗɂ ʪɄʊɦʤɂ  ʮ̒ʠɕ̄ɵ   ʺȵ

ɒᶚʍɄʖɓ ɘɭɦɕɵ̋ .́ɇ ɑɽɄᾟήɂ Ɇɯᾒήɂ ɐ̒ʙ̋ ɑ˄ɬɄɾɕʙᶗɂ ɑʦɕʟʤɂ ́ʤ ʮ̒ʠ̍ɵ ɆɄʆʙɜɂ ɻɯʁ rʫ ʨʞ̋  .Ṕḙʝȵ Ʉʬɉɰ 

ɇɯʁ ɑɡ̍ɖɦɇ ȸɋ̡ɕʤɂ rʟʬ˄ ᶗ̋ .̓ɱɩȵ ɄʯɄ̍ɥȵ ʌɂɱɽ̋ ɄʯɄ̍ɥȵ ɷʕɄɦɓ ʨʠɹ ̱☿ ɆɄʆʙɜɂ ɻɯʁ ʮḛ ʮᶟ ᵷɒᶚʍɄʖɕʤɂ ʵ

ɑ̍ȼɂ̒ɺʍ ʮ̒ʠɕɵ ɑʦɾᾚᾇɂ. 

-  ʮḛɇ ɒᶚʍɄʖɕʤɂ ɑʬɥɰ ɗɦɓ ʮ̒ʠɕɵ (ɒɄʞɱɹ ̋ȵ ʢ̋ɬ) ɐṔḛʒɾʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɒɄʯɄ̍ʟʤɂ ʮȵ ʛʆɦʑɂ ɂɯʁ ὂỲṍɕʚʫ̋

ɄẛẀ ʢ̒ʎʖʑɂ ʭʟɥ ̱☿ ʮ̒ʠɕɵ .ɐɬɭʎɕʑɂ ɆɄʆʙɜɂ ɻɯʁ. 

- ȵ ᵷṔḗʝȵ Ʉɦ̍ʝ Ȳɻ̡ɓ̋ ʏʬɡɓ ʮȵ ́̍ʦʍ ʮ̒ʠ̍ɵ ᵷɑʦʬɕᾚᾇɂ ɱʅɄᾟᾇɂ ɭʁ ʮḛʫȶɕʤɂ rʫ ʌ̒ɦʝ̋ ʏʬɡɕɓ ʮȵ ɐɰ̋ɱʂʤɂ rʫ ʨʙ ̋

Ɇɱʆʂᶽɂ ʇˈᾚᾇɂ ɂɯʶ ʇɵʺ ʳʫᶝɂ ʨʍɄʖɕʤɂ Ʉʸʤ ʳʬʂɓ ɑɟɱɥ ɑʦɕʝ ʨʠɺɖʤ. 

-  ɞɄʫɭʯᶗɂ ʢᶚɩ rʫ ɑɟɱɥ ɑʦɕʝ ʨ̍ʟɺɔ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ˂Ịʍ ˃ɰ̋ɱʂʤɂ rʫ ɧɋɾ˄ ᵷɒɄ˄ɭɦɕʤɂ ɻɯʁ ʨʉ ̱☿̋

Ʉɵʻʤɂ ɑʕɄʞ ʪɂɭɪɕɵɄɉʺ ᵷɭ˄ɭᾒήɂ ˌᶽɄʎʤɂ ʪɄʊʱʤɂ ˍ☿ ʪɭʙ ɀʅʻʫ Ʉʸʤ ɭɡɕʤ ᵷ˃ɬɄɾɕʙᶗɂ ɒɄɵɄˈɶʤɂʺ ɑˈɵɄʫʻʦɇɭʤɂ ʨȼ

ɑ˄ɬɄɾɕʙᶗɂ.   

- Ṕḛʒɕʫ ʭʤɄʍ ̱☿ ȲɄʚɇ ɐɰ̋ɱʂʝ Ʉ̍ɉ̒ɟ̋ ɧɋɾ˄ ˁɊɱʎʤɂ ̓ɬɄɾɕʙᶗɂ ʨʫɄʠɕʤɂ ʮȵ ˃ȵ. 

4- ɂɐɭ˄ɭᾒήɂ ɑˈʬˈʦʙᶡɂʺ ʭˈɶʚɕʤɂʺ ɗˉɕʖɕʤɂ ʮḛɇ ˁɊɱʎʤɂ ʳʅʻʤ: 

Å  ̱Ỉ̋ɭʤɂ ˃̒ɕAAAAɶʑɂ ˂Ịʍ ́ʎAAAAʁ̒ʬɓ̋ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ɰ̒ʆɓ ̱☿ ɑʙɰɄʖʤɂ ɑʆʚɦʤɂ ʮȵ ˂Ỉȹ ɑʚɇɄAAAAɶʤɂ ɄɦɓɄAAAAɵɂɰɬ ɭɥȵ ̱☿ ɄɦAAAAɾʦɩ

 ɱʬɕAAAAAAAAAAAAAAɵɂ ɄAAʬɦ̄ɇ ᵷɣ̍ʦᾟήɂ ˂Ỉȹ ʨAɦ̍Aʤɂ ˃ɬɂ̋ rʫ ˃ɬɄAAAAAAAAAAAAAAAɾɕʙᶗɂ ʨ
ᴱ
ᴬAʚG
ᴴ
ɛʤɂ ɳʝɱʫ ʢH̒ɦ

ᴱ
ɓ ̱☿ ʨAAɛʬɓ ᵷ˃ɱʁ̒ɟ DʨAAʦɩ rʍ ɗAAɡɕʯ

 .ʨ̍ɦʤɂ ˃ɬɂ̋ ̱☿ ̱☿ɂɱʒʬ˄ɭʤɂ̋ ˃ɱʟɶʎʤɂ ʨ
ᴱ
ʚG
ᴴ
ɛʤɂ ɳʝɱʫ 

Å  ̒ ʤɂ ʨɩɭˆʺ ɒɄAAAAAAAAɵɄ̍AAAAAAAAɵ̋ ᵷɑ̍ʬ̍ʦʙȹ ɒɄʍɂɱAAAAAAAAɽ̋ Ɇ̋ɱɥ :̱HẢEɱʤɂ ̩ʚAAAAAAAAɹ ʮḛɇ ̒ʁ  ̋̂rɱAAAAAAAAɺʎʤɂ̋ ˃ɬɄᾚήɂ ʮɱʚʤɂ ̩Ɋɱʎʤɂ rʅ

 ʭ̍ɶʚɕʤɂ̋ ɐɭ˄ɭᾒήɂ ɑ̍ʬ̍ʦʙɡʤ ɒɄʍ̋ɱɺʫ ɑyɟɂ̒ʫ ̱☿ ᵷ̩Ɋɱʎʤɂ ʨʫɄʠɕʤɂ ̒ɦʯ ɗʖɪɓ ʢɄʫȳ̋ ᵷɒɄɥᶚɽ̋ ɑ̍ʤɂṔḗ̍ʤ̒̍ʯ

ȶɓ ᵷɑ̍ʑɄʍ ɑ̍ʤɄʫ ɒɄʫɲȶɇ r̂ɱAAAAAAAAAAAɺʎʤɂ̋ ˃ɬɄᾚήɂ ʮɱʚʤɂ rʫ ʢ̋ɜɂ ɭʚʎʤɂ ȵɭɉ̋ .ɗ̄ɕʖɕʤɂ̋ ʢ̒ʎʖʬɇ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ɄẛẀ ɱə

 .ˌᶽɄʎʤɂ ʪɄʊʱʤɂ ˍ☿ ʹɟɄʫɭʯɂ 

Å  ɐɬɄʍȹ ɒɄAAAAAɽɄʁɰȹ ʨʉ ̩ʖʕ .r̂ɱAAAAAɺʎʤɂ̋ ˃ɬɄᾚήɂ ʮɱʚʤɂ ̱☿ ɭ̍ʚʎɕʤɂ ɭ˄ɭAAAAAɹ ɄBʎAAAAAʁ̋ ́ɟɂ̒˄ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ɭɡʯ ɂɯʟʁ̋

 Ṕḙʝȵ"ɐɭ˄ɭᾒήɂ ɑ̍ʬ̍ʦʙɟɂ" AAAAAAAAAAAAAAAAAAAAAᴬAAAAAAAAɇ ὂḒƎɶ˅ Ʉʬɇ ɑ̍ʬ̍ʦʙɟɂ ɒɄʖʤɄɦɕʤɂ ɭɡʯ ᵷɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʪɄʊɦʤɂ ʨʠɺɔ

 
ᴮ
ʠɵɄʬɓ   .ɭɥɂ̋ ʛɶ̡ʝ ̩Ɋɱʎʤɂ Ʉɦɦʅ̋ rʫ ɂBɰ̒ʆɓ̋ Ʉ 

Å  ʪʻᴬᴬᴬɵɱᶽɂ ʔɭʸʤɂ ʛʚɦ˄ Ʉʬɇ ᵷˌɊɱʎʤɂ Ʉʱʱʅʺ ʢɄᴬᴬᴬɽʺᶟ ɑȼɳɡɕʤɂʺ ʪɮɱᴬᴬᴬɺɖʤɂ ʳʟʫ ɭˆɳʬɇ ɰɯʱɓ ɐɭɡɕᴬᴬᴬɶᶽɂ ɑˈʬˈʦʙᶡɂ ʵɯʶ

 ɗ̄ɕʖɕʤ "ɷ̌ ʤ̒ ɬɰɄʯɱɇ" ̩ʠ̂ɱʫɜɂ ʘɱAAAAAAAAAɺɖAAAAAAAAAɶʑɂ ʌ̋ɱAAAAAAAAAɺʫ ɰ̒yʉ ɯɦʫ ɂBɭ˄ɭɦɓ̋ ᵷr̂ɱAAAAAAAAAɺʎʤɂ ʮɱʚʤɂ ɒɄ̡̍̍ʯɄʬə ɯɦʫ Ʉyʤ

 ʭɵɂ ɗɦɓ ˌɊɱʎʤɂ ʳʅʻʤɂ ʻʠˈɇ ɷʟ˄Ʉɵ ɑˈʙɄʖɓɂ"2 ." 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

Å  ᵷʪᶚɵɟɂ ɑʫɲȵ " ́ɇɄɕʝ ̱☿ ɷ̌ ʤ̒ ɬɰɄʯɱɇ ɏɕʝ2003  ᵷɆɱʒʤɂ ɬɭẛẄ ˃ɯʤɂ ɭ̍ɥ̒ʤɂ ˃ɰɄʂᾚήɂ ɱʆᾟήɂ ̒ʁ ʪᶚɵɟɂ : ʮȵ "

 .ɐʺṔḙʤɂʺ ᵷɬɭʎʤɂʺ ᵷɐɭˈʚʎʤɂ ɐʻʙ ʮḛɇ ʏʬɡ˄ ʹʯᶟ 

Å  ᵷȶʆᾟήɂ r˄ȵ " ́ɇɄɕʝ ̱☿ ɷ̌ ʤ̒ ʢ̒ʚ̂̋2013  ɱʆʤɂ ̱☿ ɄʁṔḛAAAɵ  ʇAAAɵ̋ɜ ɂ ʘɱAAAɺʤɂ Ɇ̒ʎAAAɹ ɗʦAAAɽɂ̋ ɂɮȹ : " ʳʤ  ᵷˍỈɄᾚήɂ ʛˆ

  .ʭʦʊʤɂ ɱʚʖʤɂ̋ ᵷɭʚᾚήɂ̋ ɑ̍ʁɂɱʟʤɂ ̒ɦʯ ɰɂɭɦʯᶗɂ rʫ Ɇɱyʫ ʜɄɦʁ ʮ̒ʠ˄ 

Å  ́̍ɓɄɵɂɰɬ ̱☿̋The Middle East: A Brief History of the Last 2000 Years , 1997   

Å   The Map of the Middle East: A Guide for the Perplexed. The American Scholar, 1989    

Å  ɐɰɄəȹ ʢᶚɩ rʫ ᵷ̓ɱʒAAAAAAAAɽ ɒᶚ̂̋ɬ ˂Ỉȹ ̓Ṕḗʟʤɂ ɒɄʯɄ̍ʟʤɂ ɗ̄ɕʖɓ ̒ʁ ʇAAAAAᴬAAɵ̋ɜ ɂ ʘɱAAAAAAAAɺʤɂ ̱☿ ɭ̍ɥ̒ʤɂ ʨᾚήɂ ʮȵ ɷ̌ ʤ̒ ɭʝȵ

 .ɑˈʦɩɂɭʤɂ ɒɄʍɂṕḚʤɂ 

Å  Ʉyʎʬɡ˄ ᶗ ɑ̍ʦɋʙ Ɇ̒ʎAAAAAAAAAAAAAAɹ ʭyʕ ᵷʢ̋ɭʤɂ ȲɄɦɋʤ ʮḛʦʁȸʫ Ṕḛʑ Ɇɱʎʤɂ : ɷ̌ ʤ̒ ɬɰɄʯɱɇ ɏɕʝ   ᵷɆɱʎʤɂ ɫ̂ɰɄɓ rʍ ́ɇɄɕʝ ̱☿̋

ʍɂɱɽ ˂Ỉȹ ɒɬɄʍ ɱyʚʤɂ ʢɂɲ ɂɮ̋ ᵷɱyʚʤɂ ̓̒ɵ.ɑˈȼɂɭɋʤɂ ɄẛẁɄ 

) ʭʙɰ ʨʠɹ1ɷ̌ ʤ̒ ɬɰɄʯṔḗʤ Ʉ
ᴮ
ʚʕ̋ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ʭ̍ɶʚɓ ʇȼɂɱɩ :( 

 

 

 

 

 

 

 

¶ ˍỘʺ  "ɑˈʬˈʶɂɱɇᶡɂ ɒɄˈʙɄʖɓᶗɂ" ɗˈʬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵ ɂɯʝʺ) ὃḒˈʶɂɱɇᶡɂ ʪᶚᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʤɂ ɒɄˈʙɄʖɓɂ  rʫ 
ᴮ
ɄʎɈɄʅ ̩ʖAAAAAAAAAAʂɕʤ ɒṔḛɕɩɂ ɑ̍ʬAAAAAAAAAAɶɔ

 ʃʎɈ ʮȵ ʳʫ ʭʑɱʤɂ ˂Ịʍʺ .ʮḛʬʦᴬᴬɶᶽɂʺ ɬʻẛṨʤɂ ʮḛɇ ɱɩȳ ὂỰʎʬɇ ʺȵ ᵷɆɱʎʤɂʺ ʨˈȼɂɱᴬᴬɵȹ ʮḛɇ ᵷὃỰ˄ɬ ɴɄᴬᴬɵȵ ˂Ịʍ ᵷɑʝɂɱᴬᴬɺʤɂ

 ʪɄʍ) ɱAAAAAAAAɾʫ ʨɛʫ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ1978 ʪɄʍ) ʮɬɰɜɂ̋ (1994 ʏʫ ʪᶚᴬᴬᴬᴬᴬᴬᴬᴬɵ ɒɂɭʶɄʎʫ ʏˈʙʻɕɇ ɐʻʆᾟήɂ ʡʦɓ ɗʚɋᴬᴬᴬᴬᴬᴬᴬᴬɵ ᵷ(

ʚʤɂ ɒɄˈʲˈʎᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɔʺ ɒɄˈʲˈʎɋᴬᴬᴬᴬᴬᴬᴬᴬᴬɵ ˍ☿ ʨˈȼɂɱᴬᴬᴬᴬᴬᴬᴬᴬᴬɵȹ ʭʤ Ʉẛẃȹ ɝ̍ɥ rʫ ɑʖʦɕɪʫ "ɑ̍ʬ̍ʁɂɱɇɟɂ ɒɄ̍ʙɄʖɓᶗɂ" ɒȲɄɟ ᵷὃỲAAAAAAAAAṌɄʑɂ ʮɱ

. "ɑ̍ɵɄ̍ɵ ɒɄʬʁɄʖɓ" ɰɄʅȹ ̱☿ ɒȲɄɟ ʨɇ ᵷʨ̍ȼɂɱɵȹ ʏʫ Ɇɱɥ ɑɡ̍ɖʯ ʪEṔḗ
ᴲ
ɓ 

¶  ʪɂṕḘʤɂ ˂Ịʍ ᵷ"ɑA̍Aʬ̍ʁɂɱɇɟɂ ɒɄA̍AʙɄAAʖɓᶗɂ" ʮᶚʍȹ ɿʱ˄ ɑA̍Aʟ̂ɱʫɜɂ ɑA̍AɟɰɄAAᾟήɂ ɐɰɂɲ̋ ʏʙ̒ʫ ˂Ịʍ ɬɂɰ̒ʤɂ ɿʤɦɂ ɏAAAAAAᴬAAAAAAAAAɶɦɉ̋

:ɑˈʤɄɕʤɂ ɬʻʱɋʤɄɇ ʔɂɱʅᶟɂ 

¶  ʮḛɇ ʪᶚᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʤɂ ɑʕɄʚə ɫˈᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɱɓ ʨɟȵ ʳʫ ᵷɒɄʕɄʚɛʤɂʺ ʮɄ˄ɬᶟɂ ʮḛɇ ɰɂʻᾚήɂ ɫˈᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɱɓ ˂Ỉȹ ɑˈʫɂɱʤɂ ɬʻʸᾒήɂ ɳˆɳʎɔ ˂Ỉȹ ɐʻʍɭʤɂ

.ȲɄʎʬɟ ɑˈʯɄɶʰᶡɂ ʼɭʤʺ ᵷɘᶚɛʤɂ ɑˈʬˈʶɂɱɇᶡɂ ɒɄʯɄ˄ɭʤɂ 

¶  ̋ɭʤɂ ʮḛɇ ɑ˄ɬ̒ʤɂ ɒɄʙᶚʎʤɂ ɑ̍ʬɦɓ ʮȵ̋ ᵷɰɂ̒ᾚήɂ̋ ʮ̋Ʉʎɕʤɂ ̱☿ ʨɛʬɕ˄ ɒɄ˄ɭɦɕʤɂ ɑyɟɂ̒ʑ ʨɛʫɜɂ ʨ̍ɌAAAAAAɶʤɂ ʮȶɇ ʮɄʬ˄ɟɂ ʢ

.ʭʤɄʎʤɂʺ ɑʚʆʱᶽɂ ˍ☿ ʭȼɂɭʤɂ ʪᶚɶʤɂ ᾝήɄɾʫ ʪɭɪɓ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

¶  ɳ̂ɳʎɔ̋ ᵷɑ̍ʯɄAAAAAAAAAAAAɶhɟ ɂ ɒɄʯɄʠʫɟɂ ʭ̍ʊʎɔ̋ ᵷɑ̂ɱAAAAAAAAAAAAɺɌʤɂ ʪɄyʤɟ ɒɂ̋ɬȵ ɄyʖAAAAAAAAAAAAɽ̒ɇ ᵷɐɰɄɡɕʤɂ̋ ɏʆʤɂ̋ ʮ̒ɦʖʤɂ̋ ʭʦʎʤɂ ʭʍɬ

.Ɇ̒ʎɺʤɂ ʮḛɇ ɆɰɄʚɕʤɂ 

¶ .ɻɱɵȶɇ ʭʤɄʎʤɂ̋ ʇɵ̋ɜ ɂ ʘɱɺʤɂ ̱☿ ɰɄʁɬɲᶗɂ̋ rʫɜɂ̋ ʪᶚɶʦʤ ɑʦʫɄɹ ɑ̂ȷɰ ʨɟȵ rʫ ʨʬʎʤɂ ɑʦɽɂ̒ʫ 

5- ʖʫʤɂ ɳˆɳʎɔʺ ʨʫɄʠɕʦʤ ʨɩɭʬʝ ɑɟɱᾚήɂ ɑʦɕʟʤɂ ʪʻʸɕ:ɑˈɶʕɄʱ 

Å  ɄẛṨʕ ʡʦʬʯ .ɑʤɬɄɋɕʑɂ ᾝήɄAAAAAAAAAAAɾʑɂ ˂Ịʍ ʪ̒ʚɓ ɑ̍ʍɄʬɟ ɑ˄ɬɄAAAAAAAAAAAɾɕʙɂ ɑ̂ȷɰ ʨɇ ᵷɄBAAAAAAAAAAA̍ɵɄ̍AAAAAAAAAAAɵ ɄBʚɇɄʆɓ ɷ̄ʤ Ɇɱʎʝ ́ɟɄɕɦʯ Ʉʫ

 .ɒᶚɕʟɕʤɄAAAɇ ᶗȹ ʔṔḘʎ˅ ᶗ ʭʤɄAAAʍ ̱☿ ˃ɬɱʕ ʨAAAʠAAAAAAAAAAAAAAɺɈ ʜɱɦɕʯ ɄAɦɦAAʟʤ ᵷɑÂAAɱAAAAAAAAAAAAAAɺɈ ɒɄAAAʙɄAAAʅ̋ ᵷʏʙ̒ʫ̋ ᵷɬɰɂ̒ʫ rʫ ɒɄAAAʫ̒ʚʑɂ

 .ʨʫɄʠɕʤɂ̋ ɐɬɂɰɟɂ ˂Ịʍ ʨɇ ᵷ́ɇɄɺɖʤɂ ˂Ịʍ ὂỰɋ
ᴲ
ɓ ᶗ ɒᶚɕʟɕʤɄʕ 

Å ʦʆᶽɂʺ ᵷɑʙɄʆʤɂ̋ ᵷ̩Ƚɂɯʒʤɂ rʫɜɂ Ʉyʬʁȵ ᵷɒɄʖʦʫ ̱☿ ɑ̍ʦʍɄʖɇ ʜɱɦɕ˄ ɭHɥ̒ʫ ̩Ɋɱʍ ˃ɬɄAAAAAAAAAAAAAAɾɕʙɂ ʗʤɄɦɓ ̒ʁ ʪ̒̍ʤɂ Ɇ̒

 ɬɭẛƎẄ ̩ʫ̒ʚʤɂ̋ ˃ɬɄAAAAAAAAɾɕʙᶗɂ ́ɦʫȶɇ ɴɄAAAAAAAAɶʑɂ ʨʎɡ˄ Ʉʫ Ṕḛəȶɕʤɂ ɒɂ̋ɬȵ rʫ ʡʦʬ̂̋ .ɬɂɭʫɟɂ ʨAAAAAAAAɵᶚAAAAAAAAɵ̋ ᵷɄ̍ɟ̒ʤ̒ɦʟɕʤɂ̋

ήɂ ˌᶽɄʎʤɂ ʪɄʊʱʤɂ ˍ☿ ᶚʍɄʕ Ʉʎʙʻʫ Ʉʱʤ ʳʬᴬᴬᴬᴬᴬᴬʂ˄ Ʉʫ ʻʶʺ .ˌᶽɄʎʤɂ ɰɂɱʚɕᴬᴬᴬᴬᴬᴬɵᶗɂᵷ˃ɬɱʖʤɂ ʜɱɦɕʤɂ ˍ☿ ɰɂɱʬɕᴬᴬᴬᴬᴬᴬɵᶗɂ Ʉʫȵ .ɭ˄ɭᾒ 

 .ɑˈɉɱʎʤɂ ɒɂɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶚʤ ɑɟɱᾚήɂ ɑʦɕʟʤɂ ɼʻᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɪɇ Ʉʱɥɱʅ ʪɭʚʯ Ʉʱʦʎɡ˄ Ʉʫ ʻʶʺ .ɑʤɬɄʎᶽɂ ɞɰɄɩ ȲɄʚɋʤɂ ὃỰʎ˅ ɭʚʕ

.ɑ̍ʯɄɶhɟ ɂ ʪ̒ʦʎʤɂ ̱☿ ɄẛẁɄʚ̍ɋʆɓ̋ ᵷɑ̍ᴂʬ
ᴱ
ʟʤɂ ȲɄ˄ṕḛʖʤɂ ̱☿ ɑɟɱᾚήɂ ɑʦɕʟʤɂ ʪ̒yʖʬɇ ɄBɵɄɦȿɕɵɂ 

Å  ˃ɯʤɂ̋ ᵷɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ɒɄAAAAAAAAAAɽɄʁɰȹ ʨʉ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʏAAAAAAAAAAʁ̒ʬɕʤ ɄB̍ʎʙɂ̋ ɂBɰ̒ʊɦʫ ɑAAAAAAAAAAɵɂɰɭʤɂ ɻɯʁ ̱☿ ὂỰɋɖʯ

 .ɆɄʆʙᶟɂ ɬɭʎɔ ʻɦʯ ɐʻʚɇ ʹɡɕ˄ 

Å  ˃ɬɄAAAAAAAAAAAɾɕʙɂ ʨɕʟɓ ɷ̄ᴬAAAAAAAAAAɵȶɕɇ ᵷɑ̍ɉɱʎʤɂ ɒɂɬɄAAAAAAAAAAAɾɕʙᶚʤ ɑɟɱɥ ɑʦɕʝ r̒̂ʠɓ ɐɰ̋ɱAAAAAAAAAAAʁ̋ ɑ̍ʬʁȵ ˂Ịʍ ɰ̒ʊɦʑɂ ɂɯʁ ʪ̒ʚ̂̋

ɂ ɼɱʖʤɂ rʬʁ ɻɰɄɋɕʍɄɉ̋ ᵷɄyᾚήɄɾʫ ὃḒɦ˄ .ɭ˄ɭᾒήɂ ˌᶽɄʎʤɂ ʪɄʊʱʤɂ ʨʠɺɔ ɑʸɟɂʻʫ ˍ☿ ˌɊɱʎʤɂ Ʉʱʱʅʻʤ ɑˈʦɋʚɕɶᶽ 

Å  ɒᶚɕʟɕɇ 
ᴮ
ɑAʯɰɄAAʚʫ ʡAʤɮ̋ ᵷ́Aʤ̋ɬ ʨAʞ ʏʬɡ˄ ʨAAɕʟɓ r̒̂ʠɓ ʢɄAɥ ̱☿ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ɐ̒ʙ ɴɄA̍Aʙ ʢ̋ɄAAɦʯ ᵷʛʦʆɦʑɂ ɂɯAʁ rʫ̋

 .ɄɕʕɄɦʤɂ ᵷʮɄ̍ɵɕɂ ᵷ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ :̱Ộ̋ ᵷɄBʖʦɵ ɄʁɄʯɱʝɮ ὃỮʤɂ̋ ᵷɑʬȼɄʙ ˃ɱɩȵ 

Å ɴɄᴬᴬᴬˈʙ ˍ☿ ʼɭᴬᴬᴬɦɕʤɂ ʳʬʟˆʺ  ɻɯAʁAA  ̋.˃ɱɩȵ ɑA̍AAʬ̍ʦʙɂ ɒᶚɕʟɕɇ ɑAAAʯɰɄAAAʚʫ ᵷɑAAAɟɱᾚήɂ ́AAAɕʦɕʝ ʢᶚɩ rʫ ̩Ɋɱʎʤɂ ʨAAAɕʟɕʤɂ ɐ̒ʙ

 ɱAAAɽɄɦʍ ɑʕɄʞ rʫ ʮᴂ̒ʠƎʫ ᵷɏ
ᵆ
ʝɱƎʫ ɱAAAɹȸʫ r̒̂ʠɓ ̱☿ ʨɛʬɕɓ ɑʦAAAʂʎʑɂɑɋʦᴬᴬɾʤɂ ɐʻʚʤɂ  ɱᴬᴬᴬɽɄʱʍʺɑʬʍɄʱʤɂ ɐʻʚʤɂ  ʨɕʟɕʦʤ

ẛẀ .ʮɄ̍AAAAAAAAAAAɵɕɂ̋ ɄɕʕɄɦʤɂ̋ ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ᵷ̓ɱɩɜɂ ɒᶚɕʟɕʤɄɇ ́ɕʯɰɄʚʫ̋ ᵷʢ̒ʫȶʑɂ ̩Ɋɱʎʤɂ ʳʅʻʤɂ ʏᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬʁʻʬɓ ɭ˄ɭɦɓ ʔɭ

 ᵷˌɊɱʎʤɂ ὃḒˈʦʙᶗɂ ʨɕʟɕʤɄɇ ᵷɑɟɱᾚήɂ ʹɕʦɕʝ ʨˈʟᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺɔ ʢɄɥ ᵷɆɄʆʙᶟɂ ɬɭʎɕʫ ɭ˄ɭᾒήɂ ˌᶽɄʎʤɂ ʪɄʊʱʤɂ ʨʉ ˍ☿ ˌɊɱʎʤɂ

 .ɑ̍ʤɄᾚήɂ ́ɓɄɽɄʁɰȺɇ ɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ɑyɟɂ̒ʑ ɑ̍ʦɋʚɕɶʑɂ ɼɱʖʤɂ ɭɥȶʞ 

Å  ̒ɓ̋ ᵷɴɄ̍ʚʤɂ ̱☿ ɑᾚAAAAAAAAAὟɂ̋̋ ɑᾟAAAAAAAAAὅɂɰ ɑ̍ᾒᾎɦʫ :˂Ỉȹ ɭ̍ʝȶɕʤɄɇ ɞɄɕɦ˄ ɱʫɜɂ ɂɯʁ ɑ̍ɛɦɇ ʨʬʍ ʘɱʕ̋ ᵷɒɄʯɄ̍ɋʦʤ ʏAAAAAAAAAɵɂ̋ ɱʕɂ

 ɑᴬᴬɋʦᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾʤɂ ɐʻʚʤɂ ɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɽɄᴬᴬʱʍ ʳʫ ɬɭᴬᴬʍ ˂Ịʍ Ʉᴬᴬʱʶ ɳʝṔḚᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵ ɂɯᴬᴬʤ .ɑᴬᴬˈʱʎᶽɂ ɒɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɪɕʤɂ ʗʦɕɪʫ ʳʫ ɑˆʻˈᾚήɂ ɑᴬʦɕʟʤɂ

( ɑ˄ɬɄAAAAAAAAɾɕʙᶗɂ ɐɰɭʚʤɂ̋ ᵷ((ὃḒ̍ʦʙɟɂ ɬ̒ɟ̒ʤɂ ̋ ɑ̍ʯɄʠAAAAAAAAɶʤɂ ɿȼɄAAAAAAAAɾᾟήɂ))  ɑʬʍɄʱʤɂ ɐʻʚʤɂ ɱᴬᴬᴬᴬᴬᴬᴬᴬᴬɽɄʱʍ ʳʫ ɱᴬᴬᴬᴬᴬᴬᴬᴬᴬɾʱʍʺ

( ɑ̍ɟ̒ʤ̒ɦʟɕʤɂ ɐɰɭʚʤɂ) ɏ
ᵆ
ʝɱ
ᴲ
ɂʑ ɱɹȸʑɂ ȲɄɦɉ̋ .  .Ʉʸʤᶚɩ ʳʫ 

Å  ɒɄAAʍ̒ʬᾒᾇɂ rʫ ɑAAʍ̒ʬɡʫ ʨAAʞ ̱☿ ʡAAAAAAAᴬAAAAAAAAɵɄAAʬɕʤɂ ɑAAɟɰɬ rʍ ʗAAAᴬAAAAAAAAAAɺʟʤɂ ʔɭAAẛẀ ᵷɏ
ᵆ
ᴬAʝɱ
ᴲ
ɂʑ ɱAAAAAAAAAAAAAAɹȸʬʦʤ ɄBAAɥṔḘʚʫ ɄAʁɦA ʪɭAAʚʯ̋

 rʬAAAAAAAAAAʂɕʑɂ ɏ
ᵆ
ʝɱ
ᴲ
ɂʑ ɱAAAAAAAAAAɹȸʑɂ ȲɄɦɇ ʢᶚɩ rʫ ʡʤɮ̋ .Ʉẛṧ̂̒ʠɓ ʢɄɥ ɑ̍ɉɱʎʤɂ ɑʦɕʟʤɄɇ ́ɕʯɰɄʚʫ̋ ᵷɱʝɯʤɂ ɑʖʤɄAAAAAAAAAAɵ ɑ̍ʬ̍ʦʙɟɂ

 .ɐɱʶɄʊʤɂ ɷʟʎɔ ὃỮʤɂ ɐɬɭʎɕᶽɂ ɒɂṔḛʒɕᶽɂ 

Ʉɇ Ʉʱʬʙ ɭʙʺỈȹ  ɱˆʻʆɕʤɂʺ ɝɦɋʤɂ ˂Ịʍ ʘɄʖʯᶡɂ ɑɋɶʰ ᵷˍỈɄʬɟᶡɂ ˂Ịᾚᾇɂ ɣɓɄʱʤɂ ᵷʮɄʠɶʤɂ ʭᾒᾙ :ˍỘ ᵷɒɂṔḛʒɕʫ ɑɶʬɩ ɰɄˈɕɩ ˂

ɑ̍ɥɄɶʑɂ ˂Ỉȹ ɑ̍ʍɂɰɳʤɂ ὃỲṌɂɰfʤ ɑ̍ʦʠʤɂ ɑɥɄɶʑɂ ɑɋɶh̋ ᵷʨɕʟɕʤɂ /ʭ̍ʦʙɡʤ ɑ̍ʦʠʤɂ ɑɥɄɶʑɂ ᵷ̱ỈɄʬɟɟɂ ˂Ịᾚᾇɂ ɣɓɄɦʤɂ  .ɑˈʦʠʤɂ

 ɐṔḘʖʤɂ ʢᶚɩ ɒɂṔḛʒɕᶽɂ ʵɯʶ ɒɄʯɄˈɇ Ʉʯɭɽɰʺ2014-2024 ) ʭʙɰ ʢ̋ɭɟ)1.(( 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

) ʭʙɰ ʢ̋ɭɟ1 ɑɟɱᾚήɂ ɑʦɕʟʦʤ ɑɋʦɾʤɂ ɐʻʚʤɂ ɱɽɄʱʍ ɒɄʯɄˈɇ :( ɐṔḘʖʤɂ ʢᶚɩ ᵷʭʤɄʎʤɂ ˂Ỉȹ Ʉẛṥɋɶʰʺ ᵷˌɊɱʎʤɂ ʳʅʻʦʤ2014- 2024 

ϼϹЋгЮϜ Υ еуϫϲϝϡЮϜ ϣГЂϜнϠ ΦϣУЯϧϷв ϤϜнзЂ ̪сЮмϹЮϜ ЩзϡЯЮ ϣугЮϝЛЮϜ ϣугзϧЮϜ ϤϜϽІϕв пЯК Ϝ̯ϸϝгϧКϜ Φ 
 World Development Indicators database, last retrieved: 10/10/2025.  

ϢϸнϮнв  ϤϝϠϝЃϳЮϜм ϤϜϽтϹЧϧЮϜм ϟЯГЮϜ ϹзК ϝлгтϹЧϧЮ ϸϜϹЛϧЂϜ пЯКм ̪блтϹЮ  ϝ̯уЯуЋУϦ Φ 

 

 ɴɄˈʚʤɂ ɐɬɄʍȹ ɑʚˆɱʅ ʪɂɭɪɕɵɄɇ ɒɄɇɄɶᾚήɂ ɐɬɄʍȺɇ Ʉʱʬʙ :ɣȼɄɕʱʤɂ ʳʫ ʛʚɦɕʦʤʺRe-Scaling Method  ʵɯʶ ˍ☿ʺ .ɒɄʯɄˈɋʤɂ ɐɱ˄Ʉʎᶽ

 :ɑˈʤɄɕʤɂ ɑʒˈɾʤɂ ʪɂɭɪɕɵɄɇ ɑˈʍɱʖʤɂ ɒɂɱɹȸᶽɂ ɐɱ˄Ʉʎʫ ʭɕ˄ ɑʚˆɱʆʤɂ 

ρ
ὢ ὓὭὲὼ

-Áὼὼ ὓὭὲὼ
Ὃὼ          τ 

 :ϩуϲ 

X) ̪сКϽУЮϜ ϽІϕгЮϜ ϣгуЦ :x(Min)̪сКϽУЮϜ ϽІϕгЯЮ оϽПЋЮϜ ϣгуЧЮϜ :x(Max.сКϽУЮϜ ϽІϕгЯЮ пгЗЛЮϜ ϣгуЧЮϜ : 

 ϣтмϝЃϧгЮϜ дϜϾмцϜ ϣЧтϽА аϜϹϷϧЂϝϠ ϝзгЦмEqual Weights .сϠϝЃϳЮϜ БЂнЮϜ ϣЧтϽА аϜϹϷϧЂϝϠ ЙугϯϧЮϜ еК ыЏТ ̪

) бЦϼ ЬмϹϯЮϜ сТ ЉϷЯжм6 (.ϝлуЮϖ ϝзЯЊнϦ сϧЮϜ ϭϚϝϧзЮϜ 

¶ ɄBʚɇɄɵ ́̍ʤȹ Ʉɦʦɽ̒ɓ Ʉʫ ɣȼɄɕɦʤɂ ɒɭʝȵᵷ  ᵷɄẛṧ̂̒ʠɓ ʢɄɥ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑɟɱᾚήɂ ɑʦɕʟʦʤ ɏʝɱ
ᴲ
ɂʑ ɱɹȸʑɂ ʮȵ rʫ

 ɏʝɱʑɂ ɱɹȸʑɂ ́ɕʬ̍ʙ ̱☿ ɲ̋Ʉɡɕ̂̋ ʨɇ ᵷɄɕʕɄɦʤɂ̋ ʮɄ̍ɵɕɂ ̱Ịɕʟɓ rʫ ́ɕʬ̍ʙ ̱☿ ɆṔḘʚ˄ Ʉʫ ̒ʁ  ̋. ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ʨɕʟɕʤ

ɑˈʱʬʂʤɂ ɐʻʚʤɂ ɷʟʎ˅  ˂Ịʍ ɐɰɭʚʤɂ̋ ᵷɑʬȼɄʚʤɂ ɒᶚɕʟɕʤɂ ɑyɟɂ̒ʫ ̱☿ ɑɟɱᾚήɂ ́ɕʦɕʝ ʨ̍ʟɺɔ ʢɄɥ ̩Ɋɱʎʤɂ ʨɕʟɕʦʤ

 ɐɬɄʍ̋ ɑ̍ʤɄᾚήɂ ́ɓɄɽɄʁɰɄɇ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ɑyɟɂ̒ʫ ̱☿ ᵷɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ʁ̋Ʉʖɕʤɂ̋ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ

.ʏʙʻɕᶽɂ ɭ˄ɭᾒήɂ ʹʦˈʟɺɔ 

 

 

 

 

 

Year 
GDP 

 днуЯтϽϧЮϝϠ

ϼъмϸ 

 ϭϦϝзЮϜ ϣϡЃж

 пЯϳгЮϜ

 ϭϦϝзЮϜ /сЮϝгϮшϜ

(%) сгЮϝЛЮϜ 

 дϝЫЃЮϜ бϯϲ

 днуЯгЮϝϠ

ϣгЃж 

 бϯϲ ϣϡЃж

 пЮϖ дϝЫЃЮϜ

 дϝЫЂ бϯϲ

(%) бЮϝЛЮϜ 

 ФϝУжшϜ пЯК

 ϽтнГϧЮϜм ϩϳϡЮϜ 

 ϭϦϝзЮϜ ев ϣϡЃзЪ

сЮϝгϮшϜ пЯϳгЮϜ 

 ϣϲϝЃгЮϜ

ϣуТϜϽПϯЮϜ бЪ)н( 
 ϣϲϝЃгЮϜ

 бЮϝЛЮϜ/ϣуТϜϽПϯЮϜ

(%) 

 ϣуЯЫЮϜ ϣϲϝЃгЮϜ

 ϣуКϜϼϿЮϜ сЎϜϼчЮ

 ϣуϲϝЃгЮϜ пЮϖ

(%)ϣуЯЫЮϜ 
2014 2.49 3.39 400.231 5.45 0.38 13100520 10.08 39.8 
2015 2.57 3.39 410.191 5.51 0.38 13100528 10.08 39.9 
2016 2.66 3.42 419.808 5.58 0.46 13100529 10.08 39.9 
2017 2.7 3.35 428.316 5.63 0.36 13100530 10.08 40 
2018 2.77 3.33 435.998 5.66 0.44 13100528 10.08 40 
2019 2.82 3.3 444.281 5.71 0.56 13100544 10.08 39.9 
2020 2.69 3.24 453.723 5.77 0.57 13100549 10.08 40 
2021 2.81 3.18 460.647 5.82 0.64 13100559 10.09 40 
2022 3.01 3.3 471.352 5.9 0.38 13096083.7 10.09 40.9 
2023 3.05 3.24 482.106 5.98 0.52 ̮̮̮̮̮ ̮̮̮̮̮ ̮̮̮̮̮ 
2024 3.09 3.2 492.28 6.05 0.42 ̮̮̮̮̮ ̮̮̮̮̮ ̮̮̮̮̮ 
2025 ̮̮̮̮̮ ̮̮̮̮̮ ̮̮̮̮̮ ̮̮̮̮̮ ----- ̮̮̮̮̮ ̮̮̮̮̮ ̮̮̮̮̮ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

) ʭʙɰ ʢ̋ɭɟ6ʖʤɂ ʢᶚɩ ̩Ɋɱʎʤɂ rʅ̒ʤɂ̋ ᵷʮɄ̍ɵɕɂ ᵷɄɕʕɄɦʤɂ ᵷ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ  :ɑ̍ʬ̍ʦʙᶗɂ ɒᶚɕʟɕʦʤ ɑɟɱᾚήɂ ɑʦɕʟʦʤ ɏʝɱʑɂ ɱɹȸʑɂ :( ɐṔḘ2014-2024 

 ɴɄˈʚʤɂ ɐɬɄʍȹ ɑʚˆɱʅ ʪɂɭɪɕɵɄɇ)Re-Scaling method( 

ϣзЃЮϜ  сϠмϼмцϜ ϸϝϳϦъϜ(%)  ϝϧТϝзЮϜ(%) дϝуЂфϜ (%)  сϠϽЛЮϜ еАнЮϜ(%) 
2014 8 6.28 0.71 4.15 
2015 5.84 7.39 6.39 5.46 
2016 7.27 8.31 6.87 7.62 
2017 5.89 7.69 5.27 7.16 
2018 8.03 8.76 10.19 9.11 
2019 10.68 9.68 8.52 11.19 
2020 8.1 15.01 12.21 11.22 
2021 9.25 11.99 14.46 13.33 
2021 11.64 11.27 16.04 10.51 
2023 12.97 12.17 16.64 17.48 
2024 13.65 15.85 17.85 16.52 

ɏʦʆʤɂ ɭɦʍ Ʉyʬ˄ɭʚɕʤ ɬɂɭʎɕɵɂ ˂Ịʍ̋ ᵷʭẛẄɭʤ  ɄB̍ʦ̍ɾʖɓ ɐɬ̒ɟ̒ʫ  ɒɄɇɄɶᾚήɂ̋ ɒɂɱ˄ɭʚɕʤɂ̋ .ʮḛɛɥɄɋʤɂ ɑʆɵɂ̒ɇ :ɰɭɾʑɂ 

 6- :ɑɵɂɰɭʤɂ ɒɄɽᶚɪɕɵɂ 

i.  ʪɄʊʯ" ̒ɦʯ ʀɄɪʫ ɄẛṨʕ ʭʤɄʎʤɂ ɭyAAAAᴬAAAAAAAAɺ˅ ɑʦɥɱʫ ̱☿ ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ʌɄAAAAAAAAAAAAAʁ̋ ɂɜ ɒɂɰ̒ʆɓ ɑAAAAAAAAAAAAAɵɂɰɭʤɂ ɻɯʁ ̱☿ Ʉɦʤ̋Ʉɦɓ

 ɻɯʁ Ʉɦʫɭʙ ʡʤɯʤ .ɑ̍ȼɄʬᾚήɂ̋ ɑ̍ʫ̒ʚʤɂ ́ɓɄAAAAAAAAAAAAAAɵɄ̍AAAAAAAAAAAᴬAAɵ ̱☿ Ʉ
ᴮ
ʕɱʆɓ Ṕḙʝȵ̋ ᵷɄBʚʕɂ̒ɓ ʨʙȵ̋ ᵷɑ̍AAAAAAᴬAAAAAAAɶʕɄɦɓ Ṕḙʝȵ ."ɭ˄ɭɟ ̩ʑɄʍ

 .ɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ  ̱☿ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ʏʁ̒ʬɓ rʍ ɑɵɂɰɭʤɂ 

ii.  ɘ̒ɦɋʦʤ ɑA̍AAɉɱʎʤɂ ɑA̍AAʎʬᾒίʤ ὃỲAAAAAAAAAAAAAAḳ̄ȼɱʤɂ ʔɭAyAAʤɄAAAɇ ʪɂṕḘʤᶗɂ :ʢ̋ɜɂ ᵷʮḛ̍AAAAAAAAAAAAᴬAɵɄAAAAAAAAAAAAAAAAɵȵ r̂ɳʟɓɱʫ ˂Ịʍ ɑAAAAAAAAAAAAAAᴬAɵɂɰɭAAAʤɂ ɻɯAʁAA ɄAɦ̄ɦAAɇ

 ́̍ʕ ʨɦ˄ ᵷ̱ỊʫɄʠɓ ᾘᾎɦʤ ɑ̍ʎʬᾒήɂ ὃỰɋɓ :̒ʁ  ̋ᵷɄẛẁȶAAAAAAAAɺh ɯɦʫ ɻɄɦɌɕɓ ˃ɯʤɂ ὃỲAAAAAAAAḲɄAAAAAAAAɵɜɂ Ʉʁɱʟʕ ʮ̒ʬAAAAAAAAʂʫ̋ ᵷɑ˄ɬɄAAAAAAAAɾɕʙᶗɂ

ʚɇɄɶʤɂ Ʉɦɖɵɂɰɬ ̱☿ ́ɇ Ʉɦʬʙ Ʉʫ ˂Ịʍ ȲɄɦɋʤɂ :̩hɄɛʤɂ̋ .ɗɖɺɖʤɂ ʨɦʫ ʏʬɡɕʤɂɛʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ ˍ☿ ɄʶɄʱʫɭʙ ὃỮʤɂ ᵷɑ ʳʫɄ

 ɑˈʎʬᾒίʤ ɱᴬᴬᴬᴬᴬᴬᴬɺʍæ ʄɄɉɱʤɂ- ᴬᴬᴬᴬᴬᴬᴬɺʝʺ .Ɇɱʒᶽɂ ʢ̒ʎʖʬɇ ᵷὃỲAAAAAAAṌɄʑɂ ʮɱʚʤɂ ɒɄ̍̄ɦɕAAAAAAAɵ ɯɦʫ ̩Ɋɱʎʤɂ ʛAAAAAAAɶ̡ʤɂ ʢᶚɕɩɂ ɄẛṨʕ Ʉɦʖ

☿ ̱☿ɂɱʒʬ˄ɭʤɂ̋ ˃ɱʟAAAAAAAɶʎʤɂ Gʨ
ᴱ
ʚG
ᴴ
ɛʤɂ ɳʝɱʫ ɱʬɕAAAAAAAɵɂ Ʉʬɦ̄ɇ ᵷɣ̍ʦᾟήɂ ˂Ỉȹ ʨ̍ɦʤɂ ˃ɬɂ̋ rʫ ˃ɬɄAAAAAAAɾɕʙᶗɂ ʨ

ᴱ
ʚGɛʤɂ ɳʝɱʫ ʢH̒ɦ

ᴱ
ɓ ˍ

 .ʨˈʱʤɂ ˃ɬɂʺ 

iii. ɂ ʳʅʻʤɂ ʡˈʟʖɓ ɒᶗʺɄɦʫ ɑʸɟɂʻʫ ˍ☿ ˌɊɱʎʤɂ ʨʫɄʠɕʦʤ ɑˈʯɄʠʫȹ ʜɄʱʶ ʨʶ :˃ɬʻɟʻʤɂ ʢɂȸᴬᴬᴬᴬᴬᴬᴬᴬɶʤɂ ˂Ịʍ ɑɇɄɟᶡɂ Ʉʱʕɭẛṥᴬᴬᴬᴬᴬᴬᴬᴬɵ

 "ɑAAɟɱɥ ɑAAʦɕʝ" ʛʦɩ ɑAAʤ̋ɄAAɦʫ ʢᶚɩ rʫ .ɷʖɦʤɂ ˂Ịʍ ̱ẺɄAAʬᾒήɂ ɬɄAAʬɕʍᶗɂ ɑAAɉɰɄAAʚʫ ɄA̡̍ɦAɋɓ̋ ᵺ́AAʤɄAAAAAAAAAAAAAAAɽ̋ȵ ʛ̂ɳʬɓ̋ ̩Ɋɱʎʤɂ

ʫr ɭ̂ɳ
ᴲ
ɓ̋ ᵷɑ̍ɟɄɕʯɟɂ ɒɂɭɥ̒ʤɂ ɐȲɄʖʝ ʮḛAAAAAAAAAAɶɦɓ̋ ᵷʘ̒ᴬAAAAAAAAAɶʤɂ ʏ̍AAAAAAᴬAAAɵ̒ɓ ˂Ỉȹ ˃ɬȸɓ  ɲɳʎ˅ Ʉʬɇ ᵷɆɱʎʦʤ ɑ̍AAAAAAᴬAAAʁ̋Ʉʖɕʤɂ ɐ̒ʚʤɂ

 .ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ 

iv.  ɒɄAAAAɵɄ̍AAAAɵ̋ ᵷɑ̍ʬ̍ʦʙȹ ɒɄʍɂɱAAAAɽ̋ Ɇ̋ɱɥ :̱HẢEɱʤɂ ̩ʚAAAAɹ ʮḛɇ ̒ʁ  ̋̂rɱAAAAɺʎʤɂ̋ ˃ɬɄᾚήɂ ʮɱʚʤɂ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ʨɩɬ ɂɯʝ

 ̋ ɐɭ˄ɭᾒήɂ ɑ̍ʬ̍ʦʙɡʤ ɒɄʍ̋ɱɺʫ ɑyɟɂ̒ʫ ̱☿ ᵷ̩Ɋɱʎʤɂ ʨʫɄʠɕʤɂ ̒ɦʯ  ɗʖɪɓ ʢɄʫȳ̋ ᵷɒɄɥᶚɽ̋ ɑ̍ʤɂṔḗ̍ʤ̒̍ʯ ʭˈɶʚɕʤɂ

 rʫ ɑɟɱɥ ɑʦɕʝ ʨ̍ʟAAAAAAAAAAɺɔ ɑ̍ɉɱʎʤɂ ɒɂɬɄAAAAAAAAAAɾɕʙᶗɂ ˂Ịʍ ˃ɰ̋ɱAAAAAAAAAAʂʤɂ rʫ ɧɋAAAAAAAAAAɾ˄ ᵷɒɄ˄ɭɦɕʤɂ ɻɯʁ ʨʉ ̱☿̋  .ɗ̄ɕʖɕʤɂ̋

 ʨᴬᴬȼɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵʻʤɂ ɑᴬᴬʕɄᴬᴬʞ ʪɂɭᴬᴬɪɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɄᴬᴬɉʺ ᵷɭᴬᴬ˄ɭᴬᴬᾒήɂ ˌᶽɄᴬᴬʎʤɂ ʪɄᴬᴬʊʱʤɂ ˍ☿ ʪɭᴬᴬʙ ɀʅʻʫ Ʉᴬᴬʸʤ ɭᴬᴬɡɕʤ ᵷ˃ɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ɞɄᴬᴬʫɭᴬᴬʯᶗɂ ʢᶚɩ

ᶽɂʺ ɒɂṔḛʒɕʤɂ ʭʸʕ ɧɋᴬᴬᴬᴬᴬᴬᴬᴬɾ˄ ˃ɯʤɂ ɱʫᶟɂ .ɑ˄ɬɄᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ɒɄᴬᴬᴬᴬᴬᴬᴬᴬɵɄˈᴬᴬᴬᴬᴬᴬᴬᴬɶʤɂʺ ɑˈᴬᴬᴬᴬᴬᴬᴬᴬɵɄʫʻʦɇɭʤɂ ɄẛẁɄʸɟʻɓʺ ɑ˄ɬɄᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ɒɂɱᴬᴬᴬᴬᴬᴬᴬᴬɹȸ

 .ɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʪɄʊɦʤɂ ʨ
ᴲ
ʠɺ
ᴱ
ɔ ɒɄɽɄʁɰȹ ɑyɟɂ̒ʫ ̱☿ ɄB̂ɰ̋ɱʁ Ʉ

ᴮ
ʅɱɹ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

v.  ̒ɦʯ ɐ̒ʚɇ ́ɡɕ˄ ˃ɯʤɂ̋ ᵷɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʏAAAAAAAAAʁ̒ʬɕʤ ɄB̍ʎʙɂ̋ ɂBɰ̒ʊɦʫ ɑAAAAAAAAAɵɂɰɭʤɂ ɻɯʁ ̱☿ ὂỰɋɖʯ

 ɰ̒ʊɦʑɂ ɂɯʁ ʪ̒ʚ̂̋ .ɆɄʆʙɜɂ ɬɭʎɔ ʨɕʟɓ ɷ̄ɵȶɕɇ ᵷɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑɟɱɥ ɑʦɕʝ r̒̂ʠɓ ɐɰ̋ɱʁ̋ ɑ̍ʬʁȵ ˂Ịʍ

 ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ʨʠAAɺɔ ɑyɟɂ̒ʫ ̱☿ ̩Ɋɱʎʤɂ Ʉɦɦʅ̒ʤ ɑ̍ʦɋʚɕAAɶʑɂ ɼɱʖʤɂ rʬAAʁ ɻɰɄɋɕʍɄɉ̋ ᵷɄyᾚήɄAAɾʫ ὃḒɦ˄ ˃ɬɄAAɾɕʙɂ

ɭ˄ɭᾒήɂ. 

vi.  ʡᴬᴬᴬʤɮʺ ᵷʳˆɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺʍʺ ʮḛʱəᶟɂ ʹᴬᴬᴬɓɂɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗ ɑᴬᴬᴬɟɱᾚήɂ ʹᴬᴬᴬɕʦɕʝ ʳˆʻʠɓ ʢɄᴬᴬᴬɥ ˍ☿ ˌɊɱʎʤɂ ʳʅʻʤɂ ɐʻʙ ɴɄᴬᴬᴬˈʚɇ Ʉᴬᴬᴬʱʬʙ 
ᴮ
ɑAAʯɰɄAAAʚʫ

 rʫ ɬɭʍ ˂Ịʍ Ʉʯɳʝɰ ɭʙ̋ .ɄɕʕɄɦʤɂ ᵷʮɄ̍AAAAAAAAAAAᴬAAɵɕɂ ᵷ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ :̱Ộ̋ ᵷɄBʖʦAAAAAAAAAAAAAAɵ ɄʁɄʯɱʝɮ ὃỮʤɂ̋ ᵷɑʬȼɄʙ ˃ɱɩȵ ɒᶚɕʟɕɇ

 ( ɑ˄ɬɄAAAAAAAAɾɕʙᶗɂ ɐɰɭʚʤɂ̋ ᵷ((ὃḒ̍ʦʙɟɂ ɬ̒ɟ̒ʤɂ ̋ ɑ̍ʯɄʠAAAAAAAAɶʤɂ ɿȼɄAAAAAAAAɾᾟήɂ)) ɑ̂̒ ᾚ̍ήɂ ɑʦɕʟʤɂ) ɑɋʦAAAAAAAAɾʤɂ ɐ̒ʚʤɂ ɱAAAAAAAAɽɄɦʍ

 ɑ̍ɟ̒ʤ̒ɦʟɕʤɂ ɐɰɭʚʤɂ) ɑʬʍɄɦʤɂ ɐ̒ʚʤɂ ɱAAAAAAAAAAAAAAɽɄɦʍ rʫ ɱAAAAAAAAAAAAAAɾɦʍ̋ ɄBɥṔḘʚʫ Ʉɦʫɭʙ̋ .Ʉyʤᶚɩ rʫ ɏʝɱʑɂ ɱAAAAAAAAAAAAAAɹȸʑɂ ȲɄɦɉ̋ ᵷ(

 ᵷɱʝɯʤɂ ɑʖʤɄAAAAAɵ ɑ̍ʬ̍ʦʙɟɂ ɒɄʍ̒ʬᾒᾇɂ rʫ ɑʍ̒ʬɡʫ ʨʞ ̱☿ ʡAAAAAɵɄʬɕʤɂ ɑɟɰɬ rʍ ʗAAAᴬAɺʟʤɂ ʔɭẛẀ ᵷɏ
ᵆ
ʝɱ
ᴲ
ɂʑ ɱAAAAAɹȸʬʦʤ

ὃỮʤɂ ɐɬɭAʎɕʑɂ ɒɂṔḛʒɕʑɂ rʬAAAAAAAAAAAAAAʂɕʑɂ ɏ
ᵆ
ʝAɱ
ᴲ
ɂʑ ɱAAAAAAAAAAAAAAɹȸʑɂ ȲɄAɦɇ ʢᶚɩ rʫ ʡAʤɮ̋ .ɄAẛṧ̂̒ʠɓ ʢɄAɥ ɑA̍ɉɱʎʤɂ ɑAʦɕʟʤɄAɇ ́AɕʯɰɄAʚʫ̋ 

ʊʤɂ ɷʟʎɔɐɱʶɄ.  

vii.  rʅ̒ʤɂ ʏAAAAAAʁ̒ʬɓ ɭAAAAAAɽɰ̋ ᵷɑʬȼɄʚʤɂ ɑ˄ɬɄAAAAAAɾɕʙᶗɂ ɒᶚɕʟɕʦʤ ɑɟɱᾚήɂ ɑʦɕʟʤɂ ɴɄ̍ʚʤ ɏʝɱƎʫ ɱAAAAAAɹȸʫ ȲɄɦɌɇ Ʉɦʁ Ʉɦʬʙ ɭʙ̋

 ˂Ịᾚᾇɂ ɣɓɄAɦAʤɂ ᵷʮɄAAʠAAAAAAAAAAAAAAɶʤɂ ʭᾒᾙ :̱Ộ ɑAAAAAAAAAAAAAAAɶʬᾟήɂ ɒɂṔḛʒɕʫ ɑAAAAAAAAAAAAAAAɶʬᾟή ɏAAʝɱ
ᴲ
ɂʑ ɱAAAAAAAAAAAAAAɹȸʑɂ ȲɄAɦAɌɇ ɄAɦAʬʙ ɝA̍Aɥ .ɄAAẛṧʫ ̩Ɋɱʎʤɂ

ɱˆʻʆɕʤɂʺ ɝᴬᴬɦɋʤɂ ˂Ịʍ ʘɄᴬᴬʖʯᶡɂ ᵷˍỈɄᴬᴬʬɟᶡɂ (R & D)  ᾇɂ ɣɓɄᴬᴬʱʤɂ ˂Ỉȹʨɕʟɕʤɂ /ʭˈʦʙᶢʤ ɑˈʦʠʤɂ ɑɥɄɶᶽɂ ᵷˍỈɄʬɟᶡɂ ˂Ịᾚ ᵷ

 ɐṔḘʖʤɂ ʢᶚɩ ʡʤɮ̋ .ɑ̍ʦʠʤɂ ɑ̍ɥɄAAɶʑɂ ˂Ỉȹ ɑ̍ʍɂɰɳʤɂ ὃỲAAṌɂɰfʤ ɑ̍ʦʠʤɂ ɑɥɄAAɶʑɂ̋2014-2024ȲɄʱɋʤʺ .  ᵷɏʝɱ
ᴲ
ɂʑ ɱAAɹȸʑɂ

ɐɱ˄Ʉʎᶽɂ ɑʚˆɱʅ ʪɂɭɪɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɄɇ ᵷɒɄʯɄˈɋʤɂ ɐɱ˄Ʉʎʬɇ Ʉʱʬʙ Standardization (Z-Score) method ɭˈɥʻɓ ʭɕ˄ ɝˈɦɇ ᵷ

 ɿȼɄᴬᴬᴬᴬɾᾟήɂ ɭɥɂ̒ʦʤ D̋ɄAAAAɶʫ ˃ɰɄ̍ʎʫ ʔɂɱɦʯɂ̋ ᵷɱʖAAAAɾʦʤ D̋ɄAAAAɶʫ ̩ɊɄAAAAɶɥ ʇAAAAɵ̒ɕʬɇ ɑ̍ʍɱʖʤɂ ɒɂɱAAAAɹȸʬʦʤ ɑ̍ȼɄAAAAɾɥᶗɂ

ɑˆʺɄᴬᴬᴬᴬᴬɶɖᶽɂ ʮɂɲʺᶟɂ ɑʚˆɱʅ ʪɂɭɪɕᴬᴬᴬᴬᴬɵɄɇ Ʉʱʬʙ ɭʚʕ ᵷɑˈɦˈɟṔḘʤɂ ʮɂɲʺᶠʤ ɑɋᴬᴬᴬᴬᴬɶʲʤɄɉʺ .ɧˈᾚᴬᴬᴬᴬᴬὝʤɂ Equal Weights ɝˈɥ ᵷ

 
ᴮ
ᶚAAAAAAAAAAAᴬAAʂʕ .ɏAAAʝɱ

ᴲ
ɂʑ ɱAAAAAAAAAAAAAAɹȸƎʬʦʤ ɑAAAʯ̒ʠ

ᴲ
ɂʑ ɑA̍AAʍɱʖʤɂ ɒɂɱAAAAAAAAAAAAAAɹȸʑɂ rʫ ɱAAAAAAAAAAAAAAɹȸʫ ʨAAAʠʤ ʮɲ̒ʤɂ ɷʖʯ ȲɄAAAʆʍȹ ʭɕ˄ ʏˈʬɡɕʤɂ ʳʍ 

ɄBʫɂɭɪɕɵɂ ɄʁṔḙʝȵ̋ ʏ̍ʬɡɕʤɂ ʘɱʅ ʇɶɈȵ ̱Ộ ᵷ̩ɊɄɶᾚήɂ ʇɵ̒ʤɂ ɑʚ̂ɱʅ ʪɂɭɪɕɵɄɇ. 

viii.  ɣȼɄɕʱʤɂ ɗᾚᴬᴬᴬᴬᴬᴬᴬᴬὟʺȵʺ ᵷɄẛṧ̂̒ʟɓ ʢɄɥ ɑ̍ɉɱʎʤɂ ɒɂɬɄAAAAAAAɾɕʙᶚʤ ɑɟɱᾚήɂ ɑʦɕʟʦʤ ɏʝɱ
ᴲ
ɂʑ ɱAAAAAAAɹȸ
ᴲ
ɂʑ ʮȵ .ɄẛṨʤȹ ɄɦʦAAAAAAAɽ̒ɓ ὃỮʤɂ

 ɱʑɂ ɱAAAAAAAAAAAɹȸʑɂ ́ɕʬ̍ʙ ̱┤ ɲ̋Ʉɡɕ̂̋ ʨɇ ᵷɄɕʕɄɦʤɂ̋ ʮɄ̍AAAAAAAAᴬAAɵɕɂ ̱Ịɕʟɓ rʫ ́ɕʬ̍ʙ  ̱┤ ɆṔḘʚ˄ ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ʨɕʟɕʤ ɏʝ .ˌɊ

 ɐɰɭAAAʚʤɂ ɳ̂ɳʎɔ ˂Ịʍ ɐɰɭAAAʚʤɂ̋ ᵷɑAAAʬȼɄAAAʚʤɂ ɒᶚɕʟɕʤɂ ɑAyAAɟɂ̒ʫ ̱┤ ̩Ɋɱʎʤɂ ʨAAAɕʟɕʦʤ ɑAɦ̍AAʬAAAAAAAAAAAʂʤɂ ɐ̒ʚʤɂ ɷʟʎ˅ ɄAAAʫ ̒ʁʺ

 ɐɬɄʍ̋ ᵷɑ̍ʤɄᾚήɂ ́ɓɄAAAAAAAAAAAɽɄʁɰɄɇ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ɑyɟɂ̒ʫ ̱┤ ᵷɑ̍ɉɱʎʤɂ ɒɂɬɄAAAAAAAAAAAɾɕʙᶚʤ ɑ̍AAAAAᴬAAAAAʁ̋Ʉʖɕʤɂ̋ ɑ̍AAAAAᴬAAAAAɶʕɄɦɕʤɂ

 .ʏʙʻɕᶽɂ ɭ˄ɭᾒήɂ ʹʦˈʟɺɔ 

ix.  ɴɄᴬᴬᴬˈʙ ˍ☿ ɑᴬᴬᴬʦᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬʂʎʫ ʜɄᴬᴬᴬʱʶʺ ̱☿̋ ᵷ˃ɱɩȵ ɑA̍AAʬ̍ʦʙɂ ɒᶚɕʟɕɇ 
ᴮ
ɑAAAʯɰɄAAAʚʫ ᵷɑAAAɟɱᾚήɂ ́AAAɕʦɕʝ ʢᶚɩ rʫ ̩Ɋɱʎʤɂ ʨAAAɕʟɕʤɂ ɐ̒ʙ

 r̒̂ʠɓ ̱☿ ʨɛʬɕɓ ɑʦAAAAAAAAAAAAAAʂʎʑɂ ɻɯʁ̋ .ɑ˄ɬɭʎɕʤɂ ɑ̍ɋʆʚʤɂ ̒ɦʯ ́ɓᶗ̒ɦɓ̋ ɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ɒɄAAAAAAAAAAAAAAɽɄʁɰȹ ɑyɟɂ̒ʫ

 ̋ ɑ̍ʯɄʠAAAAAAAAAAAAAAɶʤɂ ɿȼɄAAAAAAAAAAAAAAɾᾟήɂ)) ɑ̂̒ ᾚ̍ήɂ ɑʦɕʟʤɂ) :ɑɋʦAAAAAAAAAAAAAAɾʤɂ ɐ̒ʚʤɂ ɱAAAAAAAAAAAAAAɽɄɦʍ ɑʕɄʞ rʫ ʮᴂ̒ʠƎʫ ɏ
ᵆ
ʝɱƎʫ ɱAAAAAAAAAAAAAAɹȸʫ ɬʻɟʻʤɂ

ᵷɑ̍AAAɵɄʫ̒ʦɇɭʤɂ ɐɰɭʚʤɂ) :ɑʬʍɄɦʤɂ ɐ̒ʚʤɂ ɑʕɄʞ ˂Ỉȹ ɑʕɄAAAʁɟɄɇ ᵷ( ɑ̂ɱʟAAAɶʎʤɂ ɐɰɭʚʤɂ̋ ɑ˄ɬɄAAAɾɕʙᶗɂ ɐɰɭʚʤɂ̋ ᵷ((ὃḒ̍ʦʙɟɂ 

 ɐɰɭAAAAAAAʚAAʤɂ̋ ᵷɑA̍AAAAAAᴬAɟ̒ᴬAʤ̒ɦAAᴬAʟAAɕAAʤɂ ɐɰɭAAAAAAAʚAAʤɂ ᵷɑA̍AAAAAAᴬAɓɄAAAAAAAʫ̒AAʦAAʎAʑAɂ̋ ɑA̍AAAAAAᴬAʫᶚAAʍɟɂ ɐɰɭAAAAAAAʚAAʤɂ̋ ᵷɑA̍AAAAAAᴬAʦAAɩɂɭAAAAAAAʤɂ ɑA̍AAAAAAᴬAAAAAAAAAAAAAAɵɄAAAAAA̍AAAAAAᴬAAAAAAAAAɶʤɂ ɐɰɭAAAAAAAʚAAʤɂ̋

 ʡʤɮ̋ .((ɑ̍ʫ̒ʚʤɂ ɐɬɂɰɟɂ̋ ɑ̍ʫ̒ʚʤɂ ɑ̍ɡ̍ɓɂṔḘAAAAAAAAAAAAAɵᶗɂ)))ɑ̂̒ ʎɦʑɂ ɱɩɜɂ ɒᶚɕʟɕʤɄɇ ́ɕʯɰɄʚʫ̋ ᵷʢ̒ʫȶʑɂ ̩Ɋɱʎʤɂ ʨɕʟɕʦʤ ᵷ̓

 ɬɭʎɕʫ ɭ˄ɭᾒήɂ ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ʨʉ ̱☿ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ʏAAAAAAAAAAAAAʁ̒ʬɓ ɭ˄ɭɦɓ ʔɭẛẀ .ʮɄ̍AAAAAAAAAAAᴬAɵɕɂ̋ ɄɕʕɄɦʤɂ̋ ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ

 ʪɄᴬʊʱʤɂ ɑᴬʸɟɂʻᶽ ɑᴬˈʦɋʚɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶᶽɂ ɼɱʖʤɂ ɭɥȶʞ ᵷˌɊɱʎʤɂ ὃḒˈʦʙᶗɂ ʨᴬɕʟɕʤɄɇ ᵷɑɟɱᾚήɂ ʹᴬɕʦɕʝ ʨᴬˈʟᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺɔ ʢɄɥ ᵷɆɄᴬʆʙᶟɂ

ᾒήɂ ˌᶽɄʎʤɂ ᵷɴɄ̍ʚʤɂ ̱☿ ɑᾚAAAAAAAAAὟɂ̋̋ ɑᾟAAAAAAAAAὅɂɰ ɑ̍ᾒᾎɦʫ :˂Ỉȹ ɭ̍ʝȶɕʤɄɇ ɞɄɕɦ˄ ˃ɯʤɂ ɱʫɜɂ ̒ʁ  ̋.ɑ̍ʤɄᾚήɂ ́ɓɄAAAAAAAAAɽɄʁɰȺɇ ɭ˄ɭ

ɑ̍ɦʎʑɂ ɒɄɾɾɪɕʤɂ ʗʦɕɪʫ rʫ ɑ̍ɛɦɇ ʨʬʍ ʘɱʕ̋ ᵷɒɄʯɄ̍ɋʦʤ ʏɵɂ̋ ɱʕɂ̒ɓ̋.  
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x.  ɄẛṨʕ ʡʦʬʯ .ɑʤɬɄɋɕʑɂ ᾝήɄAAAAAAAAAAAɾʑɂ ˂Ịʍ ʪ̒ʚɓ ɑ̍ʍɄʬɟ ɑ˄ɬɄAAAAAAAAAAAɾɕʙɂ ɑ̂ȷɰ ʨɇ ᵷɄBAAAAAAAAAAA̍ɵɄ̍AAAAAAAAAAAɵ ɄBʚɇɄʆɓ ɷ̄ʤ Ɇɱʎʝ ́ɟɄɕɦʯ Ʉʫ

 .ɒᶚɕʟɕʤɄAAAɇ ᶗȹ ʔṔḘʎ˅ ᶗ ʭʤɄAAAʍ ̱☿ ˃ɬɱʕ ʨAAAʠAAAAAAAAAAAAAAɺɈ ʜɱɦɕʯ ɄAɦɦAAʟʤ ᵷɑÂAAɱAAAAAAAAAAAAAAɺɈ ɒɄAAAʙɄAAAʅ̋ ᵷʏʙ̒ʫ̋ ᵷɬɰɂ̒ʫ rʫ ɒɄAAAʫ̒ʚʑɂ

ʨʫɄʠɕʤɂ̋ ɐɬɂɰɟɂ ˂Ịʍ ʨɇ ᵷ́ɇɄɺɖʤɂ ˂Ịʍ ὂỰɋ
ᴲ
ɓ ᶗ ɒᶚɕʟɕʤɄʕ.  

xi.  ʗʤɄAAAAAAɦɕʤɂ ɂɯAʁAAAAA ὃỰɋɖ˄ .ɬ̒ɟ̒ʤɂ̋ ɑAAAAAAᾚίAAAAAAAAAAAAAAɾʑɂ ʛʦʆɦʫ rʫ ɭHAAAAAAɥ̒ʫ ̩Ɋɱʍ ˃ɬɄAAAAAAAAAAAAAAAAAAAɾɕʙɂ ʗʤɄAAAAAAɦɓ ̒ʁ ʪ̒̍ʤɂ Ɇ̒ʦʆʑɄAAAAAAʕ

 ᵷɒɄʖʦʫ ˃ɬɄᴬᴬᴬᴬɾɕʙᶗɂ Ṕḛəȶɕʤɂ ɒɂʺɬȵ ʳʫ ʡʦʬˆʺ .ɬɂɭʫᶡɂ ʨᴬᴬᴬᴬɵᶚᴬᴬᴬᴬɵʺ ᵷɄˈɟʻʤʻʱʟɕʤɂʺ ᵷɑʙɄʆʤɂʺ ᵷˌȽɂɯʒʤɂ ʳʫᶟɂ :Ʉʸʬʶȵ

 ʪɄʊɦʤɂ ̱☿ 
ᴮ
ᶚʍɄʕ ɄBʎʙ̒ʫ Ʉɦʤ rʬAAAAʂ˄ Ʉʫ ̒ʁ  ̋.̩ʑɄʎʤɂ ɰɂɱʚɕAAAAɵᶗɂ ɬɭẛƎẄ ̩ʫ̒ʚʤɂ̋ ˃ɬɄAAAAɾɕʙᶗɂ ́ɦʫȶɇ ɴɄAAAAɶʑɂ ʨʎɡ˄ Ʉʫ

ɞɰɄᴬᴬɩ ȲɄᴬᴬʚɋʤɂ ὃỰʎ˅ ɭᴬᴬʚʕ ᵷ˃ɬɱʖʤɂ ʜɱɦɕʤɂ ˍ☿ ɰɂɱʬɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵᶗɂ Ʉᴬᴬʫȵ .ɭᴬᴬ˄ɭᴬᴬᾒήɂ ˌᶽɄᴬᴬʎʤɂ  ʡᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʬɕʯ Ʉᴬᴬʱʦʎɡ˄ Ʉᴬᴬʫ ʻʶʺ .ɑᴬᴬʤɬɄᴬᴬʎᶽɂ

 ˌɊɱʎʤɂ ɬʻɟʻʦʤ ɑˈʦɋʚɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶᶽɂ ɼɱʖʤɂ ʭʶȵ ɑɇɄɛʬɇ ˍỘʺ .ɑˈɉɱʎʤɂ ɒɂɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶚʤ ɑɟɱᾚήɂ ɑʦɕʟʤɂ ɼʻᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɪɇ Ʉʱɥɱʆɇ

 .ɑʎʙ̒ɕʑɂ ́ʅɄʬʯȵ̋ ᵷ́ɓɄAAAAAAAAAAAAAAɽɄʁɰȺɇ ᵷ̩ʑɄʎʤɂ ʪɄʊɦʤɂ ʨ
ᴲ
ʠ
ᴱ
ᴬAAAAAAAAAAAAAɺ
ᴱ
ɔ ɐɬɄʍɟ ɑ̍ʯɕɂ ɱʅɄᾟᾇɂ ɑyɟɂ̒ʫ ̱☿ ʡʤɮ̋ ᵷɭ˄ɭɟ DʛAAAAAAAAAAᴬAAAɶ̡ɇ

ɟ̍ɜɂ ʨɋʚɕɶʫ ʮ̒ʠ˄ ʮȵ rʫ 
ᴮ
ᶗɭɉ̋.ʪɄȾʦʤɂ ɐɭȼɄʫ ˂Ịʍ ʪɄɕ˄ᶟɄʞ :ˌɊɱʎʤɂ Ʉʱʱʅʺ ˍ☿ ɑʫɬɄʚʤɂ ʢɄ 
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ɴɄˈʙ" ɐɰɭʙ ɬɄɾɕʙᶗɂ ˂Ịʍ "ɬʻʬɾʤɂ 

.ɬ ɭʤɄɩ  ̒ ɇȵ :ʨˈʍɄʬɵȹ  ʢ̒Ⱦɶʫ ˃ɬɄɾɕʙɂ  ʢ̋ȵᵷ ɑʱᾒίʤɂ ɑ˄ɬɄɾɕʙᶗɂ 

ɑˈʍɄʬɕɟᶗɂʺ ˌɊɱʒʤ Ʉˈɵȳ (ɂʻʟɵᶡɂ) 

 

1. ɑʫɭʚᶽɂ 

 

 

ɂ ˃ɬɄɾɕʙᶗɂ ɬʻʬɾʤʨɩɭʤɂ ɲ̋Ʉɡɕ˄ 

 

 

 

 

 

ɐɬɭʎɕᶽɂ ɒɄʫɭɾʤɂ ɱɾʍ ˍ┤ ˃ɬɄɾɕʙᶗɂ ɬʻʬɾʤɂ 

¶  ɐɰ̋ɱʁ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ʨʎɟ ˃ɯʤɂ ɱʫɜɂ ᵷɐɬɭʎɕʑɂ ɒɄʫɭɾʤɂ ɐṔḛɓ̋ ̱☿ ɄBʍɰɄɶɔ ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ɭyɺ˅

ɑ̍ʕɄʁȹ ɐṕḛʫ ɬɱɡʫ ɷ̄ʤ̋ ᵷʢ̋ɭʦʤ ɑ̍ɡ̍ɓɂṔḘɵɂ. 

¶ ɬ˃Ʉɾɕʙᶗɂ ɬ̒ʬɾʦʤ ɑ̂ɱʁ̒ᾒήɂ ɒɄʯH̒ʠʑɂ ɭɥȶʞ ɑ̍ɦʅ̒ʤɂ ɑ̍ɶʕɄɦɕʤɂ ɲṔḗɓ ᵷʘɄ̍ɶʤɂ ɂɯʁ ̱☿. 

 

 

 

 

 

 ɒɂɱɹȸʫ Ṕḗʍ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ɴɄʚƎ˄ Ʉʫ ɄBɋʤɄʑ
(ɬɱʖʤɂ ʨɩɬ ʺȵ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʨɛʫ) ʇʚʕ ʨɩɭʤɂ 

 ᶗ ɑʎʖɓɱʫ ʨɩɬ ɒɄ̂̒ɕɶʫ ʡʦɕʬɓ ὃỮʤɂ ʢ̋ɭʤɂ

 ̋ȵ ɑ̍ɟɄɕʯȹ ̋ȵ ɑ̍ɶɵȸʫ ɒɂɰɭʚɇ ɄBʬȼɂɬ ʏɕʬɕɓ
ɒɄʫɭɾʤɂ ɑyɟɂ̒ʫ rʫ Ʉẛṧ

ᴴ
ʟʬɓ ɑ̍ʤɄʫ 

 ˂Ịʍ ʭȼɄʙ ɬʻʬɽ" ʳʫ ʢɄʚɕʯᶗɂ ɏɡ˄
"ɐʺṔḙʤɂ "ɒɂɰɭʚʤɂ ˂Ịʍ ʭȼɄʙ ɬ̒ʬɽ" ˂Ỉȹ 

 сТ ϝв̵тЂ ъ

!сϠϼЛЮϜ аЮϝЛЮϜ 

:ʮ̒ɶ̍̄ȼɱʤɂ ʮ̒ʖʤȸʑɂ 

¶ʨˈʍɄʬɵȹ ʻɇȵ ɭʤɄɩ 

¶ɏɟɰ ̋ɱʬʍ 

:ʮ̒ʖʤȸʑɂ 

¶ὃỲḲʻɶʤɂ ʭˈʶɂɱɇȹ 

¶ɬɂʻɵȵ ɰɭʱɶʟʤȵ 

¶ὃỰ̍ɓṔḛɇ ʨ̍˄Ʉʕɂɰ 

¶ˍỊˈɦʕ ʭˈʶɂɱɇȹ ʨʠ˄Ʉʫ 

¶ὃHỮGʁ Ʉ̂ɰɄʫ 

¶ὃỰɵᶚʶ Ṕḛʬ˄ɬᶚʕ 

¶ɱʖʎɟ ʭˆɱʟʤɂ ɭɋʍ 

ʨɩɭʤɂ ɭʎɈ Ʉʫ ɒɄɵɄ̍ʙ ʢ̒ɥ ɸɄʚɦʤɂ ̱┤ ɑʬʁɄɶʫ 
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ᵺ˃ɬɄɾɕʙᶗɂ ɬʻʬɾʤɂ ʻʶ Ʉʫ 
 ᵷɑ̍ɟɰɄᾟήɂ ɑ̍ʤɄʑɂ̋ ɑ˄ɬɄɾɕʙᶗɂ ɒɄʫɭɾʤɂ ʭʑɰ ˃̒ʬɦɕʤɂ ʪɭʚɕʤɂ ɑʦɽɂ̒ʫ ˂Ịʍ ɬɄɾɕʙᶗɂ ɐɰɭʙ ̒ʁ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ

ʗˈʟɕʤɂʺ ˍ☿Ʉʎɕʤɂʺ ʗˈʖɪɕʤɂ ɒɄˈʤȳ ʢᶚɩ ʳʫ ʡʤɮʺ.  

  ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɬ̒ɟ̋ ʮ̋ɬ ɒɄʫɲɜɂ rʫ ̱┤Ʉʎɕʤɂ̋ ʗ̍ʟɕʤɂ ˂Ịʍ ɐɰɭʙ ȲɄɦɇ rʟʬ˄ ᶗ 
 

 

 

 

 

 

 

2- ɑˈᾒᾎʱᶽɂ: 

ɬʻʬɾʤɂ ʨˈʤɬ ɰɄʅȵ ˃ɬɄɾɕʙᶗɂ 

 

 

 

 

 

 

 

 

 ̋ ɐɰ̒ʆɕʫ ɑ̍ɟɄɕʯȹ ɐɭʍɄʙ

 ˂Ịʍ ʭȼɄʙ ὃỲḳʕɄʱɓ ʏˈʲɾɓ
ɑʕɄʂᶽɂ ɑʬˈʚʤɂ 

 ɒɄɵɄ̍ɵ̋ ɑʤɄHʎʕ ɒɄɶɵȸʫ
ɑʚɵɄʱɕʫ ɑ˄ɬɄɾɕʙɂ 

 ɑ̍ʕɱʎʫ ɒɄɋɶɖʟʫ̋ ɒɂɰɄyʫ

 ɲɳʎɔ  ˂Ịʍ ɐɰɭʚʤɂ̋ ɰɄʠɕɇᶗɂ
ɑɶʕɄʱᶽɂ 

 ˂Ịʍ ɭʬɕʎ˅ ʻʬʯʺ ʌʻʱɕʫ ɬɄɾɕʙɂ

ɒɄɡɕʱᶽɂ ɱ˄ɭɾɓ  ɑʬˈʚʤɂ ɑˈʤɄʍ
ɑʕɄʂᶽɂ 

 ʨˈʤɬ˃ɬɄɾɕʙᶗɂ ɬʻʬɾʤɂ 

) ɑyɟɂ̒ʑɂ ɒɂɰɭʙ1/2(  

) ɑ̍ʍɄʬɕɟᶗɂ ɒɂɰɭʚʤɂ1/8(  

) ɑ˄ɬɄɾɕʙᶗɂ ɒɂɰɭʚʤɂ1/8(  

) ɑ̍ʤɄʑɂ ɒɂɰɭʚʤɂ1/8 ( 

) ɑ̍ɶɵȸʑɂ ɒɂɰɭʚʤɂ1/8(  

) ɑ˄ɬɄɾɕʙᶗɂ ɑɹɄɺʸʤɂ1/2 ( 

) ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ʔɄɺʟʯɂ1/4 ( 

 ) ˍỈʺɭʤɂ ʨˆʻʬɕʤɂ ʔɄɺʟʯɂ1/4 ( 
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(ʮɂɲʺᶟɂ) ɒɂɱɹȸᶽɂ ɰɭɾᶽɂ) ʮɂɲʺᶟɂ( )  ɒɂɰɭʚʤɂ1/2( 

)  ɒɂʻʱɶʤɄɇ ᵷɐɬᶗʻʤɂ ɭʱʍ ʏʙʻɕᶽɂ ˍảɾʤɂ ɱʬʎʤɂ ʇɵʻɕʫ1/16 (  ɑᾚὝʤɂ)1/32( 

 ɒɂɰɭʚʤɂ

 ɑˈʍɄʬɕɟᶗɂ

)1/8( 

) ɑʎʙ̒ɕʑɂ ɑɵɂɰɭʤɂ ɒɂ̒ɦɵ1/128 ( 

 ʭˈʦʎɕʤɂ)1/64( )      ɑɵɂɰɭʤɂ ɒɂ̒ɦɵ ʇɵ̒ɕʫ1/128 ( 

:ʭɾᾟήɂ ʨʫɄʎʫ ɒɂɰɄɋɕɩᶚʤ ɐɭᴂɥ̒ɂʑ ɒɄɟɰɭʤɂ 

) ɗɇɄɛʤɂ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ rʫ ɰᶗ̋ɬ ɰɄ̍ʦʫ ʨʠʤ Ʉʁɰɭɾʫ ɏɶɥ ʌɂṔḘɩᶗɂ ɒɂȲɂɱɇ1/320 ( 

ɰɄʠɕɇᶗɂ )1/64 ( 

 ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ rʫ ɰᶗ̋ɬ ɰɄ̍ʦʫ ʨʠʤ Ʉʁɰɭɾʫ ɏɶɥ ɒɂȲɂṔḗʤɂ ʮȶɺɈ ʮ̋Ʉʎɕʤɂ ʪɄʊʯ ɒɂȲɂɱɇ

)ɗɇɄɛʤɂ1/320 ( 

)ɗɇɄɛʤɂ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ rʫ ɰᶗ̋ɬ ɰɄ̍ʦʫ ʨʠʤ Ʉʁɰɭɾʫ ɏɶɥ ɑʎʖɦʑɂ ɞɮɄʬɦʤɂ1/320 ( 

)ɗɇɄɛʤɂ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ ɰᶗʺɬ ɰɄˈʦʫ ʨʠʤ ɑˈʱʚɕʤɂʺ ɑˈʬʦʎʤɂ ɒᶗɄʚᶽɂ1/320 ( 

 ʨˈʤɬH )ɬɄʸɺɖɵᶚʤ ɑʦɇɄʚʤɂ ʛȼɄəʻʦʤ1/320 ( 

)ɑᾚὝʤɂ ˍ☿ ɑ˄ɬʻʬʎʤɂʺ ɑˈʚʕᶟɂ ɐɂʺɄɶʫᶚʤɂ ʨˈʤɬ1/32 ( 
)   ɐɂʺɄɶʫᶚʤɂ1/16 ( 

)ʭˈʦʎɕʤɂ ˍ☿ ɑ˄ɬʻʬʎʤɂʺ ɑˈʚʕᶟɂ ɐɂʺɄɶʫᶚʤɂ ʨˈʤɬ1/32 ( 

) ˃ɬɄɾɕʙᶗɂ ɭˈʚʎɕʤɂ ʨˈʤɬ1/16( 
 Ȳɂɬᶟɂʺ ˃ɬɄɾɕʙᶗɂ ɭˈʚʎɕʤɂ

) ˍẺɄʱɾʤɂ1/8( 

 ɒɂɰɭʚʤɂ

 ɑ˄ɬɄɾɕʙᶗɂ

)1/8( )  ὃỲḳʕɄʱɕʤɂ ˍẺɄʱɾʤɂ Ȳɂɬᶟɂ ʨˈʤɬ1/16 ( 

) ɑʫʻʠᾚίʤ ˍ☿Ʉɾʤɂ ʀɂṔḘʙᶗɂ/ʀɂɱʙᶡɂ1/24( ) ˍỈɄᶽɂ ṕḛᾚήɂ1/24( 

 ɑ̍ʤɄʑɂ ɒɂɰɭʚʤɂ

)1/8( 

) ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ʪɄʎʤɂ ʳ˄ɭʤɂ ɑɋɶʰ1/24( 
) ʳ˄ɭʤɂ ɑʫɂɭɕɵɂ1/24( 

:ʭɾᾟήɂ ʨʫɄʎʫ Ỉ̱Ʉʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ̱ỈɄʬɟɟɂ ̱ẠɰɄᾟήɂ r˄ɭʤɂ ɑɋɶh 

) ɑˈʯɄʬɕȼᶗɂ ɒɄʖˈʲɾɕʤɂ ʨˈʤɬ1/24( ) ɑ˄ɬɄˈɶʤɂ ɱʅɄᾟᾇɂ1/24( 

) ɑʫɄʎʤɂ ɒɄʫɭᾟήɂ ʭ˄ɭʚɓʺ ɑˈɕɦɕʤɂ ɑˈʲɋʤɂ ɐɬʻɟ1/16( ) ɑʤɄʎʖʤɂ ɑʬʝʻᾚήɂ1/16( 

 ɒɂɰɭʚʤɂ

 ɑˈɶɵȸᶽɂ

)1/8( 

) ʹɇ ȸɋʲɕʤɂ ʳʟʬ˄ ɮɄʖʯȹ ʏʫ ɑʕɄʖɺʤɂ ʮḛʯɂʻʚʤɂ1/64 (  ʢ̒ɽ̒ʤɂ ɑ̍ʯɄʠʫ̋ ʮ̒ʯɄʚʤɂ ɐɬɄ̍ɵ

)ɑʤɂɭʎʤɂ ˂Ỉȹ1/32 ( ) ɑʤɂɭʎʤɂ ˂Ỉȹ ʢ̒ɽ̒ʤɂ1/64 ( 

ɑ˄ɯˈʖʱɕʤɂ ɑɇɄʙɱʤɂ)1/96 ( 

) ɑˈɓɄɶɵȸᶽɂ ɑʤȲɄɶᶽɂ1/32 ( ) ɑˈȼɄʂʚʤɂ ɑʤȲɄɶᶽɂ1/96( 

) ɐɭ˄Ʉɦʫ̋ ɑʫɰɄɽ ɑʫɄʍ ɐɰɂɬȹ1/96( 
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ɑ˄ɬɄɾɕʙᶗɂ ɒɂɰɭʚʤɂ ɭʎƎɈ rʬʁ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɞɰɭ
ᴲ
ʯ̋ 

 

 

 

 

 

 

 

 

 

 

 

 

Ʉẛṧɛɖɶʰ ὃỮʤɂ ɒɂɱɹȸᶽɂ 

¶ ɬɱʖʦʤ ɑʎɦɾʑɂ ɒɂɰɬɄɾʤɂ. 

 ˂Ịʍ ɑʤʺɬ ṔḛəȶɓMVA ˌᶽɄʎʤɂ. 

ɑ̍ʑɄʎʤɂ ɒɄʍɄɦɾʤɂ ɐɰɄɡɓ ˂Ịʍ Ʉʫ ɑʤ̋ɬ Ṕḛəȶɓ. 

 ɒɂɰɬɄɾʤɂ ̱ỈɄʬɟȹ ̱☿ ɑ̍ʤɄʎʤɂ̋ ɑʆɵ̒ɕʑɂ ɑʎɦɾʑɂ ɒɂɰɬɄɾʤɂ ɑɾɥɑʎʱɾᶽɂ. 

ɒɂɰɬɄɾʤɂ ̱ỈɄʬɟȹ ̱☿ ɑʎɦɾʑɂ ɒɂɰɬɄɾʤɂ ɑɾɥ. 

ˌʑɄʎʤɂ ʏ̡̍ɾɕʤɂ ɒɂɰɬɄɽ ɱɹȸʫ ɑɾɥ.  

ɑ̍ʍɄɦɾʤɂ ɒɂɰɬɄɾʤɂ ɐɬ̒ɟ ɱɹȸʫ. 

ɒɂɰɬɄɾʤɂ ̱ỈɄʬɟȹ ɱɹȸʫ ̱☿ ɑʎɦɾʑɂ ɒɂɰɬɄɾʤɂ ɑɾɥ. 

 

 

 

 

 ɑ˄ɬɄɾɕʙᶗɂ ɒɂɰɭʚʤɂ 

ὃỲḳʕɄʱɕʤɂ ˍẺɄʱɾʤɂ Ȳɂɬᶟɂ ʨˈʤɬ 

 ʏˈʲɾɕʤɂ ɑʕɄɛʝ ɱɹȸʫ ʇɵʻɕʫ 

 ɑˈʍɄʱɾʤɂ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ɑɾɥ ʇɵʻɕʫ

 ʭʤɄʎʤɂ ˍỈɄʬɟȹ ʳʫ 

 ʳʫ ʏˈʲɾɕʤɂ ˍ☿ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ʇɵʻɕʫ

ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ 

 ʳʬʁ ʏˈʲɾɕʤɂ ˍ☿ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ʇɵʻɕʫ

 ɑˈʤɄʍʺ ɑʆɵʻɕᶽɂ ɒɄʍɄʱɾʤɂɄˈɟʻʤʻʱʟɕʤɂ 

ɬɱʖʦʤ ʏˈʲɾɕʤɂ ˍ☿ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ʇɵʻɕʫ 

˃ɬɄɾɕʙᶗɂ ɭˈʚʎɕʤɂ ʨˈʤɬ 

 ʏˈʬɟ ɆɄɶɖɥɂ ʭɓ

 ɂBɬɄɦɖɵɂ ɒɄʆɵ̒ɕʑɂ

 ɷʬɩ ɘɭɥȵ ˂Ỉȹ

ɑɥɄɕʫ ɒɂʻʱɵ 

 ὃỮʤɂ ʏʦɶʤɂ ʌHɦ̒ɓ ̓ɭʑ ɴɄ̍ʚʫ

 ɰɄɺɖʯɂ ̓ɭʫ̋ ᵷɄʫ ᴯɭʦɇ ɄʁɰɭHɾƎ˄

 ɒɂɬɄɾɕʙɂ ˍ┤ ʏʦɶʤɂ ʡʦɓ

 ̓ɱɩȵ ʻʬʱʤɂ Ṕḗɕɪʫ ʳʫ ɮʻɩȶʫ
 ɑʎʫɄɟ ˍ┤ɬɱʕɰɄʁ 
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(ʮɂɲʺᶟɂ) ɒɂɱɹȸᶽɂ ɰɭɾᶽɂ)ʮɂɲʺᶟɂ(   ɑɹɄɺʸʤɂ)1/2( 

 ɣɓɄʱʤɂ ʳʫ ɑɋɶʲʝ ɑˈʤʺɭʤɂ ɑɥɄˈɶʤɂ ɒɂɭȼɄʍ) ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ1/16( 

) ɑɥɄˈɶʤɂ ɒɂɭȼɄʍ ˂Ịʍ ɬɄʬɕʍᶗɂ1/16( 

 ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ)1/4(  

:ʭɾᾟήɂ ʨʫɄʎʫ  ʢᶚɩ ɑɥɄ̍ɶʤɂ ɒɂɭȼɄʍ ̒ʬɦʤ ˃ɰɄ̍ʎʑɂ ʔɂɱɦʯᶗɂ ʇɵ̒ɕʫ20  
ᴮ
ɄʫɄʍ 

) ʏʦɶʤɂ ɒɂɬɰɂ̋ ̱ỈɄʬɟȹ rʫ ɑɋɶ̡ʝ ɬ̒ʙ̒ʤɂ̋ Ȳɂɯʒʤɂ ɒɂɬɰɂ̋ ʌ̒ʬɡʫ1/16(  ɑ̍ɡ̍ɓɂṔḘɵᶗɂ ɒɂɬɰɂ̒ʤɂ ˂Ịʍ ɬɄʬɕʍᶗɂ )1/16 ( 

) ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ rʫ ɑɋɶ̡ʝ ɒɂɬɰɂ̒ʤɂ̋ ɒɂɰɬɄɾʤɂ ʌ̒ʬɡʫ1/16( 

 ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ)1/16 ( :ʭɾᾟήɂ ʨʫɄʎʫ  ʢᶚɩ ˃ɰɄɡɕʤɂ ʢɬɄɋɕʤɂ ɒᶗɭʎʫ ̒ʬɦʤ ˃ɰɄ̍ʎʑɂ ʔɂɱɦʯᶗɂ ʇɵ̒ɕʫ

20  
ᴮ
ɄʫɄʍ 

 ɒɂɰɬɄɾʤɂ ɳ
ᴴ
ʝɱɓ ʨ̍ʤɬ)1/16(  ɒɂɰɬɄɾʤɂ ɳ

ᴴ
ʝɱɓ)1/16 ( 

 ɰɄʬɛɖɵᶗɂ ʌʻʬɡʫ rʫ ɑɋɶ̡ʝ ɑ̍ʤɄʑɂ ʋʕɄᾚᾇɂ ̱☿ ɒɂɰɄʬɛɖɵɂ̋ ɱɹɄɋʑɂ ὃửɦɟɜɂ

) ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ1/8(  ɑɽɄᾟήɂ ʢɂ̒ʫɜɂ ɴ̋ȷɰ ɒɄʚʕɭɓ ˂Ịʍ ɬɄʬɕʍᶗɂ

)1/8( 

ˍỈʺɭʤɂ ʨˆʻʬɕʤɂ)1/4 ( 

:ʭɾᾟήɂ ʨʫɄʎʫ  ὃửɦɟɜɂ ɰɄʬɛɖɵᶗɂ ʌ̒ʬɡʫ ̒ʬɦʤ ˃ɰɄ̍ʎʑɂ ʔɂɱɦʯᶗɂ ʇɵ̒ɕʫ

 ʢᶚɩ ɑˈʤɄᶽɂ ʋʕɄᾚᾇɂ ˍ☿ ɰɄʬɛɖɵᶗɂʺ ɱɹɄɋᶽɂ20  
ᴮ
ɄʫɄʍ 

 ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ ɑɋɶʲʝ ɑˈʤɄᶽɂ ɒᶚˆʻɦɕʤɂʺ ɑˈʬɵɱʤɂ ɑˈȼɄʬʯᶡɂ ɐɭʍɄɶᶽɂ ʌʻʬɡʫ

ˍỈɄʬɟᶡɂ)1/8 ( 
 ɑˈʤɄʬɵȵɱʤɂ Ṕḛʑ ɑˈʤɄᶽɂ ɒɄʚʕɭɕʤɂ ˂Ịʍ ɬɄʬɕʍᶗɂ

)1/8( 
:ʭɾᾟήɂ ʨʫɄʎʫ  ɑ̍ȼɄʬʯɟɂ ɐɭʍɄɶʑɂ ʌ̒ʬɡʫ ̒ʬɦʤ ˃ɰɄ̍ʎʑɂ ʔɂɱɦʯᶗɂ ʇɵ̒ɕʫ

 ʢᶚɩ ɑˈʤɄᶽɂ ɒᶚˆʻɦɕʤɂʺ ɑˈʬɵɱʤɂ20  
ᴮ
ɄʫɄʍ 

3- ɣȼɄɕʱʤɂ 

!ɑ˄ɬɄɾɕʙᶗɂ ɒɂɰɭʚʤɂ ̱┤ ɄBʑ̍Ʉʍ ɒɄ̂̒ɕɶʑɂ ˁhɬȵ ɭɥȵ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ʨHᾒὈ
ᴲ
ɔ 

) буЮϝЦцϜ ϟЃϲ ϣтϸϝЋϧЦъϜ ϤϜϼϹЧЮϜ ϤϝϮϼϸ ЭуЋУϦ2023( 
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 ʇɵ̒ɕʑɂ rʫ ʨʙɂ ɒɂɰɭʙ ʇɵ̒ɕʫ ɄẛẄɭʤ ɒɂɰɄʫᶗɂ̋ ɑ˄ɬ̒ʎɶʤɂ ɑʟʦʬʑɂ ȲɄɦɜɕɵɄɇ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʨʞ ɣȼɄɕɦʤɂ ɱyʊ
ᴲ
ɓ̋ɂˌᶽɄʎʤ 

) ϣуϠϽЛЮϜ ЬмϹЮϜ ϟЃϲ ϣтϸϝЋϧЦъϜ ϤϜϼϹЧЮϜ ϤϝϮϼϸ ЭуЋУϦ2023( 

 

 

 

 

 ʨˈʤɭʤɂ ɑʍɄʱɾʤɂ ˍ┤ ɑˈɶʕɄʱɕʤɂ ˌᶽɄʎʤɂ2013-2022 
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ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʭʊʎʫ ̱┤ ɑ̍ʍɄɦɾʤɂ ɑ̍ɶʕɄɦɕʤɂ ̱┤ ʏɟɂɱɓ ̋ȵ ɬ̒ʝɰ 

 

) ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ὃỲḳʕɄɦɕʤɂ ̱ẺɄɦɾʤɂ Ȳɂɬɜɂ2013-2022 ( 

 

 

 

 

 

 

 

 

 ɒɂɰɭʚʦʤ ̱Ộ ɑʬʁɄɶʫ ʨʙɂ̋ ɒɂɰɭʚʦʤ ̱ỈɄʬɟɟɂ ʨ̍ʤɭʤɂ ̱┤ ɒɄ̂̒ɕɶʑɂ ˁhɬȵ ɭɥȵ ɑʚʆɦʑɂ ʨHᾒὈɔ̋

!ɑ˄ɬɄɾɕʙᶗɂ 
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ɡʫ ʢ̋ɬ ɱyʊ
ᴲ
ɓ̋ ɒɄ̂̒ɕɶʫ ʇʚʕ ̱ạ̍ʦᾟήɂ ʮ̋Ʉʎɕʤɂ ɷʦɑyɟɂ̒ʑɂ ɒɂɰɭʚʤ ̩ʑɄʎʤɂ ʇɵ̒ɕʑɂ rʫ ̱Ịʍȵ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 ɑɹɄɺyʤɂ ɒɄ̂̒ɕɶʫ ˂Ịʍȵ ̩hɄə Ʉʂ˄ȵ ɄẛẄɭʤ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ̋æ  ! ɑ̍ɟɰɄᾟήɂ ɐɰɄɡɕʤɂ ɭʎɈ ̱┤ ɑɽɄɩ 
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 ɰɭɾʑɂ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ Hɭʎ
ᴲ
ɔ ɮȹɑʦˈʦʙ ɒɂȲɄʱɜɕɵɄɇ ᵷɑɹɄɺʸʦʤ ὃỲḳˉȼɱʤɂ 

 

) ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɏɶɥ ɑɹɄɺyʤɂ ɒɄɟɰɬ ʨ̍ɾʖɓ2023( 

 

 

 

 

 

 

 

 

!ɬ̒ʬɾʤɂ ɒɄ̂̒ɕɶʫ ˁhɬȵ rʫ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ʨHᾒὈ
ᴲ
ɔ ᵷr˄ɭʎɋʤɂ ʏʬɟ ɭɦʍ̋ 

 

) ɑɹɄɺyʤɂ̋ ɑyɟɂ̒ʑɂ ɒɂɰɭʙ :ʭ̍ʤɄʙɜɂ ɏɶɥ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ʨ̍ʤɬ ɒɄɟɰɬ ʨ̍ɾʖɓ2023( 
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 ʨʙȵ̋ Ṕḙʝȵ ʪɄʍ ̱┤ 
ᴮ
ɂɬ̒ʬɽ ɒɂɬɄɾɕʙᶗɂ2023 

 ɑɹɄɺʁ ɄʁṔḙʝȵ̋ ɂBɬ̒ʬɽ ɒɂɬɄɾɕʙɂ ɐɱɺʍ Ṕḙʝɜ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ʨ̍ʤɬ ɒɄɟɰɬ)2023( 
 

 

 

 

 

 

 

 

 ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ̱┤ Ṕḗʝɜɂ ʭʁɄɶʑɂ ɑ̍ʍɄʬɕɟᶗɂ ɒɂɰɭʚʤɂ Hɭʎ
ᴲ
ɔ 

 ɑɹɄɺyʤɂ̋ ɑyɟɂ̒ʑɂ ɒɂɰɭʙ :ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɏɶɥ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ʨ̍ʤɬ ɒɄɟɰɬ ʨ̍ɾʖɓ)2023( 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

Ʉyʦɩɬ ɒɄ̂̒ɕɶʫ ́ɇ ̱Ả̒ɓ Ʉʬʫ ɂBɬ̒ʬɽ ʨʙȵ ɑ̍ɉɱʎʤɂ ʮɂɭʦɋʤɂ rʫ ɑ̍ɋʤɄʒʤɂ 

 (˃ɰɄᾒήɂ ̩ʠ̂ɱʫɜɂ ɰᶗ̋ɭʤɄɇ) ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ rʫ ɬɱʖʤɂ ɏ̄ɾʯ̋ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ʨ̍ʤɬ ʮḛɇ ʄɄɋɓɰᶗɂ)2023( 

 

 

 

 

 

 

 

 

 

 

 

 

ɬ˃Ʉɾɕʙᶗɂ ɬ̒ʬɾʤɂ ̓̒ɕɶʫ̋ ˃ɬɄɾɕʙᶗɂ Ȳɂɬɜɂ ʮḛɇ ɑʯɰɄʚʫ 

) ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ʨ̍ʤɬ̋ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ rʫ ɬɱʖʤɂ ɏ̄ɾʯ ʮḛɇ ɏ̄ɓṔḘʤɂ ʘɱʕ2023( 
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) ̩Ɋɱʎʤɂ ʭʤɄʎʤɂ ̱☿ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ʨ̍ʤɬ̋ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ rʫ ɬɱʖʤɂ ɏ̄ɾʯ ʮḛɇ ɏ̄ɓṔḘʤɂ ʘɱʕ2023  ( 

 

 

 

 

 

 

 

 

 

 ɑ̍ʤɄʍ ɑɹɄɺʁ ɄẛẄɭʤ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ :ɑɽᶚᾟήɂɑʂʖɪɦʫ ɑyɟɂ̒ʑɂ ɒɂɰɭʙ̋ 

 

) ɑɹɄɺyʤɂ̋ ɑyɟɂ̒ʑɂ ɒɂɰɭʙ ʮḛɇ ɑʙᶚʎʤɂ2023( 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

4- ɒɄˈɽʻɕʤɂʺ ɑʬɓɄᾟήɂ: 

ʢɄHʎʕ ˃ɬɄɾɕʙɂ ɬ̒ʬɽ ȲɄɦɇ ̒ɦʯ 

:̱Ị˄ Ʉʫ ʨʬɺ˅ ɄBɟ̋ɬɳʫ ɄBᾒᾎʯ ʗᴴ̍ʟɕʤɂ̋ ̱☿Ʉʎɕʤɂ̋ ʗ̍ʖɪɕʤɂ ɒɂɰɭʙ ɳ̂ɳʎɔ̋ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʤɂ ȲɄɦɇ ɏʦʆɕ˄ 

 

 

 

 

 

 

 

ˌɊɱʎʤɂ ɑʚʆʱᶽɂ ˍ┤ ɑˆʻˈʲɋʤɂ ɒɄ˄ɭɦɕʤɂ 

 

 

 

 

 

 

 

 
 

 

 

 

 

 ɑ̍ʍɄʬɕɟᶗɂ̋ ɑ̍ɶɵȸʑɂ ɒɂɰɭʚʤɂ ɱ̂̒ʆɓ ɬɄɾɕʙᶗɂ r
ᴴ
ʟʬ
ᴲ
ɓ ὃỮʤɂ ɑ˄ɬɄɾɕʙᶗɂ̋

 ʼɭᶽɂ ˂Ịʍ ɑˈʬʱɕʤɂʺ ʻʬʱʤɂ ɰɄɶʫ ˂Ịʍ ʈɄʖᾚήɂ ʏʫ ᵷɑˈʤɄʎʖɇ ˍ☿Ʉʎɕʤɂ ʳʫ ɱɵᶟɂʺ

ʨˆʻʆʤɂ. 
 

 ɒɄʫɲɜɂ rʍ ɑɡɓɄɦʤɂ ɰɂɱʁɜɂ rʫ Hɭɦ˄ Ʉʬɇ ᵷɑ̂̒ˈ̡ɋʤɂ ɑɹɄɺyʤɂ ɿʦ̍ʚɓ

 ˂Ịʍ̋ ᵷ̱ẺɄʬɕɟᶗɂ̋ ˃ɬɄɾɕʙᶗɂ ɰɂɱʚɕɵᶗɂ ˂Ịʍ ɑ̍ɋʦɶʤɂ ɄʁɰɄəȳ rʫ ʗʖɪ̂̋

 ɻɄʕɰɂBɱəȶɓ Ṕḙʝɜɂ ɒɄʎʬɕᾒᾇɂ̋ ɬɂɱʕɜɂ. 
 

 ɬ̒̍ʚʤɂ ɻɯʁ ɑᾒήɄʎʫ ʮ̋ɬ rʫ

 ˂Ịʍ ɐɰɭʚʤɂ ʨʊɕɵ ᵷɑ̍ʦʠ̍yʤɂ

 ᵷɐɬʺɭɦʫ ˃ɬɄɾɕʙᶗɂ ɬʻʬɾʤɂ

ʨɩɭʤɂ ɒɂɮ ʮɂɭʦɋʤɂ ˍ☿ ὂỮɥ 
ʏʖɓɱᶽɂ. 

 ˂Ịʍ ʄɱʖᶽɂ ɬɄʬɕʍᶗɂ

 ɑɥɄ̍ɶʤɂ̋ ɒɂɬɰɂ̒ʤɂ
ɏʦʚɕʤɂ ɑˈʤɄʍ 

 ɑɟɰɬ ʀɄʖɪʯɂ

 ɭˈʚʎɕʤɂʺ ʏˈʲɾɕʤɂ
˃ɬɄɾɕʙᶗɂ 

 ɑˈʤɄʎʕ ʗʎʁ

 ɑ˄ɬʺɭɦʫʺ ɑʫʻʠᾚήɂ

 Ȳɂɬᶟɂ ɐȲɄʖʝ
ὃỲḳɵȸᶽɂ 
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!ɑ̍ʬ̍ʦʙȹ 
ᴮ
ᶗ̒ʦɥ ɏ

ᴴ
ʦʆɕɓ ɑ̍ʬ̍ʦʙɟɂ ɒᶚʟɺʑɂ 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ɐȲɄʖʟʤɂ̋ ɑ̍ʦʍɄʖʤɂ ʏʕɰ ˂Ỉȹ ʭᾒᾛήɂ ɿ ʦ̍ʚɓ ˂Ịʍ ṕḛʝṔḘʤɂ rʫ ɑʬʝ̒ᾚήɂ ɒɄɥᶚɽȹ ʢH̒ɦɕɓ ʮȵ ̱ẽɋ̡˄ 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Ʉʫ̋ ɑɺyʤɂ ʢ̋ɭʤɂ ʭʍɬ

ɒɄʍɂṕḚʤɂ ɭʎɈ 
 ʨˆʻʬɓ ɒɄˈʤȳ ɱˆʻʆɓ

 ɰɄʬʍᶡɂ ɐɬɄʍᶡ ɑˈʬˈʦʙȹ

 ̒ʬɦʤɂ ɲɳʎ˅ Ʉʬɇ ᵷ̱☿Ʉʎɕʤɂ̋

ʏHɵ̒ˆ̋ ᵷʨʫɄɺʤɂ  ɼɱʕ

 ʨˈʎʖɕɇ ɧʬɶˇʺ ᵷʨʬʎʤɂ

 ʢɬɄɋɓʺ ɑʤɄʬʎʤɂ ɑˈʝɱɥ

 ʭ̍ʤɄʙɜɂ Ṕḗʍ ɬɰɂ̒ʑɂ
.ɑˈʍɱʖʤɂ 

 ɒɄ˄ɭɦɕʤɂ ɑᾒήɄʎʫ

ɑʝṔḘɺᶽɂ 

 ὃḒˈʦʙᶡɂ ʨʫɄʠɕʦʤ ʳʟʬ˄

 ɱɹɄɋʫ ʨʠɺɈ ʭʶɄɶ˅ ʮȵ

 ɲɱɇȵ ɑyɟɂ̒ʫ ̱☿

 ᵷɑʚʆʱᶽɂ ˍ☿ ɒɄ˄ɭɦɕʤɂ

 ˍẺɄʬᾒήɂ ʨʬʎʤɂ ʢᶚɩ ʳʫ

 ʢ̋ɭʤɂ ʮḛɇ ʛ̍ɶ̡ɕʤɂ̋
.ȲɄʂʍᶟɂ 

 ʮ̋Ʉʎɕʤɂ ɑʫ̒ʊɦʫ ɤᶚɽȹ

ὃḒˈʦʙᶡɂ 

 ʢ ɬɭɡɕʫ ɞɮʻʬʯ ȲɄʱɇ

 ɳ
ᴴ
ʝɱ˄ ɑ̂̒ʬɦɕʤɂ ɑ̍ʬ̍ʦʙɟɂ

 ᵷʜṔḘɺᶽɂ ɰɄʬɛɖɵᶗɂ ˂Ịʍ

 ɑˈɕɦɕʤɂ ɑˈʲɋʤɂʺ

ᵷɑʝṔḘɺᶽɂ  ɑʕɱʎᶽɂ ʢɬɄɋɓʺ
.ɒɂṔḗᾟήɂʺ 

 ʢɭᾒήɂ ʳʫ ʢɄʚɕʯᶗɂ

 ʢ̒ɥ  ʌɄʆʚʤɂ ʭᾒᾙ

Ȳɂɬᶟɂ ɤᶚɽȹ ˂Ỉȹ ʪɄʎʤɂ 
 ɐȲɄʖʟʤɂ ˂Ịʍ ṕḛʝṔḘʤɂ

 ʳʫ ɒɄʫɭᾟήɂ ɐɬʻɟʺ

 ᵷȲɂɬɜɂ ɐɰɂɬȹ ʢᶚɩ

 ᵷɑɥʻɕʖᶽɂ ɒɄʯɄˈɋʤɂʺ

 ɒɄʫɭᾟήɂ ʭˈʦɶɔʺ
.rʅɂ̒ʑɂ ʢ̒ɥ ɰ̒ɦʬɕʑɂ 

ɑʤʺɭʤɂ ʗȼɄʉʺ ɝ˄ɭɦɓ 
 ɒɄ˄ṔḘɺʑɂ ɑʬʊʯȵ ɑɦʬʙɰ
 ɒɄʫɭᾟήɂ̋ ɏɓɂ̋ɱʤɂ̋

 ᵷɑˈʕɄʖɺʤɂ ɳˆɳʎɕʤ

 ᵷɬɄɶʖʤɂ rʫ Hɭᾚήɂ̋
Ʉɶᶽɂ ɑˆʻʚɓʺ.ɑˈʤɄᶽɂ ɑʤȲ 

 Ṕḗʍ ɑʚɛʤɂ ȲɄʱɇ ɐɬɄʍȹ

ɑɇɄʙɱʤɂ̋ ʢ̒ʬɺʤɂ 
 ɑɇɄʙɱʤɂ ʮḛʟʬɓ

 ɰ̋ɬ ɳ̂ɳʎɔ̋ ᵷɑ̍ʎʬɕᾒᾇɂ

 ʔɂɱɹᶡɂ ɒɄɶɵȸʫ

 ɰ̒ɟɜɂ ʇɉɰ̋ ᵷɑʤȲɄɶʑɂ̋

 ʌɄʆʚʤɂ ˍ☿ ɒɄˈʙṔḘʤɂʺ

 Ȳɂɬȵ ɒɂɱɹȸʬɇ ʪɄʎʤɂ
.ɴɄˈʚʦʤ ɑʦɇɄʙ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ɐɰɭʚʤɂ ɳ̂ɳʎɔ ̒ɦʯ ɑ̍
ᴴ
ʦʠʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɒɄɵɄ̍ɶʤɂ ́̍ɟ̒ɓ ɐɬɄʍȹɬʻʬɾʤɂ ˂Ịʍ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 ʪɂɭɕɶʫ ʨˆʻʬɓ ʮḛʫȶɓ

 ˃ɬɄɾɕʙᶗɂ ɞɄʫɬᶢʤ

ˍẺɄʬɕɟᶗɂʺ 
 Ṕḗʍ ̱ỈɄʑɂ ṕHḛᾚήɂ ʏ̍ɵ̒ɓ

 ᵷ̩ʫHɭʚɓ ὃử̂ɱʁ ɤᶚɽȹ

 ʘɄʖʯᶡɂ ɐȲɄʖʝ ʮḛɶɦɓʺ

 ɑʬʊʯȵ ʏʫ ʨʫɄʎɕʤɂʺ ᵷʪɄʎʤɂ

 ɑˈʍɄʬɕɟᶗɂ ɑ˄Ʉʬᾚήɂ

 ɲɳʎ˅ ɣɕɦʫ ɰɄʬɛɖɵɄʞ
ɬ̒ʬɾʤɂ ˂Ịʍ ɐɰɭʚʤɂ 

 ʢɄʑɂ ɴȵɰ ̱┤ ɰɄʬɛɖɵᶗɂ

 ɑ˄Ʉʬᾚήɂ̋ ˃ɱɺɌʤɂ

Ʉʬɕɟᶗɂɑˈʍ 

 ɱˆʻʆɓ ɣʫɂɱɇ ʏˈɵʻɓ

 ʘ̒ɵ ɣʫɂɱɉ̋ ᵷɒɂɰɄyʑɂ

 ʮḛʫȶɕʤɂʺ ᵷʇɺʲʤɂ ʨʬʎʤɂ

 ʇɉɰ ʏʫ ᵷɑʤɄʆɋʤɂ ɭʁ

 ɑ˄ɭʚʱʤɂ ɒᶚˆʻɦɕʤɂ
ɣɕɦʑɂ ʨʬʎʤɂ̋ ɏ̂ɰɭɕʤɄɇ 

ɑ˄ɬɄɾɕʙᶗɂ ɑʯ̋ɱʑɂ ɳ̂ɳʎɔ 

 ɲɳʎɔ ɒɄɵɄ̍ɵ ɯ̍ʖɦɓ

 ᾘήɄʎɔ̋ ɑ˄ɬɄɾɕʙᶗɂ ɑʯ̋ɱʑɂ

 ʢɄʚɕʯɂ ʢɭʎʫ ʀɄʖɪʯɂ

 ʢ̒ɩɬ ˂Ỉȹ ὃỰʅ̒ʤɂ ̒ʬɦʤɂ

ʍ ṕḛʝṔḘʤɂ ʏʫ ᵷɱɵᶟɂ ˂Ị

 ʏ̍ɵ̒ɓ̋ ̱Ịʟ̍yʤɂ ʢ̒ɦɕʤɂ

 ʛʦɪɓ ὃỮʤɂ ɒɄʍɄʆʚʤɂ

ɑʚȼᶗ ʨʬʍ ɼɱʕ 
ɑʫɂɭɕɶʫʺ 
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ɑʙɰ̒ʤɂ :˂Ỉʺᶟɂ  ɱəȵ Ɇɱᾚήɂ ɑ̂ɰɄɡɕʤɂ ɑˈᶽɄʎʤɂ ˂Ịʍ ɐɰɭʚʤɂ ɑˈɶʕɄʱɕʤɂ ̱┤  ʢ̋ɭʤɂ 

ɑˈɉɱʎʤɂ 

:ɝɥɄɋʤɂ .ɬ ˁʖʆɾʫ ɭɋʎʤɂ  ʂ ˃ɱʖʟʤɂ ɮɄɕɵȵ) ɬɄɾɕʙᶗɂ ɑʎʫɄɡɇ (ʛɺʫɬ  

ɿᾟίʫ 

 
ᴮ
Ʉʫ̒ɵɰ Ṕḙʝȵ ̋ȵ ʮɄɕʤ̋ɬ ʀɱʖɓ Ʉʫɭɦʍ ɘɭɦ˄ ˃ɬɄɾɕʙɂ ʌɂɱɽ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ

 ɒɂɬɰɂ̋ ʭᾒᾙ ʃʖɩ ʔɭẛẀ ᵷɑʤɬɄʍ Ṕḛʑ Ʉẛẃȵ ɭʚɕʎƎ˅ ɑ̂ɰɄɡɓ ɒɄɵɰɄʬʫ ˂Ịʍ 
ᴮ
ɂɬɰ ʃʎɋʤɂ ɄyʂʎɈ ˂Ịʍ ɑ̂ɰɄɡɓ ɳɟɂ̒ɥ ̋ȵ ɑ̍ʝɱʬɟ

ẛẁɂ ɑɡ̍ɖʯ ɐɬɄʍ ɑ̂ɰɄɡɕʤɂ Ɇ̋ɱᾚήɂ ȶɺ̡ɓ̋ .ɑ̍ʦᾚᾇɂ ɑʍɄɦɾʤɂ ɑ˄Ʉʬɥ̋ ɐɰɭɾʑɂ ɑʤ̋ɭʤɂ ʨɛʫ ɑʤɬɄʍ Ṕḛʑ ɑ̂ɰɄɡɓ ɒɄɵɰɄʬʬɇ ɒɄʫɄ

 ɒɄʕɱʎɕʤɂ ɐɬɄ̂ɳʝ ɑ̍ȼɄʬɥ ɒɂȲɂɱɟȹ ɮɄɪɓɂ ˂Ỉȹ ʢ̋ɭʤɂ ʃʎɈ ʏʕɭ˄ Ʉʬʫ ᵷɬɂṔḛɕɵᶗɂ ˂Ịʍ ɬ̒̍ʙ ʀɱʕ ̋ȵ ɑ̂ɱʟʖʤɂ ɑ̍ʟʦʑɂ ɑʙɱɵ

ɒɂɬɰɂ̒ʤɂ ˂Ịʍ ɿɾɥ ʀɱʕ ̋ȵ ɑ̍ʝɱʬᾒήɂ.  

 ̋ȵ ɑ̍ʦᾚᾇɂ ʘɂ̒ɵɜɂ ̱☿ ʮḛɶʕɄɦʑɂ ɑyɟɂ̒ʫ ˂Ịʍ ɑʤ̋ɬ ̋ȵ ɑʍɄɦɽ ̋ȵ ɑʝɱɹ ɐɰɭʙ ˂Ỉȹ Ṕḛɺ˅ ʪ̒yʖʫ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ

 ɑ̍ʬɦɕʤɂ ɞɮ̒ʬʯ ʀṔḘʖ˄ .ɰɄʠɕɇᶗɂ̋ ᵷʏɵ̒ɕʤɂ ᵷɰɂɱʚɕɵᶗɂ ᵷ̒ʬɦʤɂ ᵷɑ̍ɦɉɱʤɂ ʛ̍ʚɦɓ ʔɭẛẀ ʭẛṨʦʍ ʘ̒ʖɕʤɂ ʛ̍ʚɦɓ̋ ᵷɑ̍ʑɄʎʤɂ

Ʉɕʯɟɂ ɒɄɶɵȸʑɂ ʮ̒ʠɓ ʮȵ ʘ̒ɶʤɂ ɬɄɾɕʙɂ ˂Ịʍ ʭȼɄʚʤɂ ɒɄɵɄ̍ɶʤɂ ɒɂ̋ɬȵ ʪɭɪɕɶɔ ʮȵ ɑʤ̋ɭʤɂ ˂Ịʍ̋ ɑɶʕɄɦʑɂ ˂Ịʍ ɐɰɬɄʙ ɑ̍ɟ

 ʛ̍ɋʆɓ̋ ɳʕɂ̒ᾚήɂ ɑʫ̒ʊɦʫ ˂Ịʍ Ṕḛəȶɕʤɂ ʨʦɩ rʫ ɑ̍ɟɰɄᾟήɂ ʘɂ̒ɵɜɂ ̒ɦʯ ́ɟ̒ɕʦʤ ɒɄɶɵȸʑɂ ɻɯʁ ˂Ịʍ Ṕḛəȶɕʦʤ ɑʫɄʎʤɂ

 .ɒɄʍɄʆʚʤɂ ʮḛɇ ṕḛ̍ʬɕʤɂ ʮ̋ɬ ɒɄɵɄ̍ɶʤɂ 

ʤɂ ̱☿ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ˂Ịʍ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɱəȸɓ ʗ̍ʝ ʨɕɦɓ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮȵ ˂Ỉȹ ɣȼɄɕɦʤɂ Ṕḛɺɔ .ɑ̍ɉɱʎʤɂ ʢ̋ɭ

 ɲɄʒʤɂ̋ ʇʖɦʤɂ rʫ ɐṔḛɋʝ ɒɄ̍ʅɄ̍ɕɥɂ ʜᶚɕʫɂ ̱☿ ɑ̍Ɍɶ̡ʤɂ ɐṕḛʑɂ ʮȵ ˂Ỉȹ ɣȼɄɕɦʤɂ Ṕḛɺɔ Ʉʬʝ .ɑ̍ɶʕɄɦɕʤɂ Ʉẛẁɰɭʙ ̱☿ ɑɓ̋Ʉʖɕʫ ɏɓɂɱʫ

ɂɬɄɾɕʙᶗɂ ɒɂɮ ʢ̋ɭʤɂ Ʉʫȵ ᵷɒɄ̂̋Ʉʬ̍ʝ̋ṔḘɋʤɂ ɑʍɄɦɽ ɱ̂̒ʆɓ ʢᶚɩ rʫ ɑ̍ɶʕɄɦɓ ɐɰɭʙ ȲɄɦɋʤ ʨʫɄʍ ʨʠɺɔ ˌʰɄʎɔ ὃ♫ʕ ɑʍʻʱɕᶽɂ ɒ

 .ɑ̍ʍɄɦɾʤɂ ɑ̍ɶʕɄɦɕʤɂ ʭʦɵ ̱☿ ɬ̒ʎɾʤɂ rʫ rʟʬɕɓ ʭʤ̋ ɑ̍ɶʕɄɦɕʤɂ Ʉẛẁɰɭʙ ʏʁɂ̒ɓ rʫ 

.ɑ̍ȼɄʬᾚήɂ ɒɄɵɄ̍ɶʤɂ ᵷɑ̍ʝɱʬᾒήɂ ɒɄʕɱʎɕʤɂ ᵷɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ᵷɑ̍ʤ̋ɭʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ :ɑʤɂɬ ɒɂɰɄɋʍ 

 

 

The Impact of the World Trade War on the Competitiveness of Arab 

Countries 
summary 

A global trade war is an economic conflict that occurs when two or more countries impose tariffs or 

trade barriers on each other in response to trade practices that are perceived to be unfair, with the aim of 

reducing the volume of imports of the exporting country and protecting domestic industry. Trade wars 

usually arise as a result of accusations of unfair trade practices such as intellectual property theft or import 

restrictions, prompting some countries to take protectionist measures such as increasing tariffs or imposing 

quotas on imports.  

Competitiveness is a concept that refers to the ability of a company, industry, or country to face 

competitors in local or global markets, and achieve superiority over them in order to achieve profitability, 

growth, stability, expansion, and innovation. The development model based on the market economy 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

assumes that productive enterprises are competitive, and the state should use public policy tools to 

influence these institutions to move towards foreign markets without influencing the incentive system and 

implementing policies without discriminating between sectors.  

How the Global Trade War Affects Competitiveness in Arab States.  The results indicate that Arab 

countries occupy varying ranks in their competitiveness. The results also indicate that the comparative 

advantage in having large oil and gas reserves is a factor for building competitiveness through the 

development of the petrochemical industry, while countries with diverse economies suffer from their 

modest competitiveness and have not been able to climb the industrial competitiveness ladder.  

Keywords: international trade war, competitiveness, tariffs, protectionist policies. 

 

ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ˂Ịʍ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɱəȵ 
ɓ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ʨɛʬɓ 

ᴮ
Ʉ˄ɭɦɓ̋ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʏʕɱʤ Ʉyʤᶚʒɕɵɂ rʟʬ˄ ɑɽɱʕ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ 

ᴮ
Ʉʎʫ ʮȳ ̱☿ ɑɽɱʕ̋ 

ᴮ
Ʉ˄ɭɦ 

 Ɇɱᾚήɂ ʨʉ ̱☿ ʘ̒ɶʤɂ ɒɂṔḛʒɔ ɑyɟɂ̒ʑ ɐɭ̍ɹɰ ɑ˄ɬɄɾɕʙɂ ɒɄɵɄ̍ɵ ὃỰɋɓ̋ ᵷʜṔḘɺʑɂ ̩Ɋɱʎʤɂ ˃ɬɄɾɕʙᶗɂ ʨʬʎʤɂ ɳ̂ɳʎɔ ɏʦʆɕ˄

ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ. 

:ɝɦɋʤɂ ʔɂɭʶȵ 

¶  ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɄ̍ʍɂɭɓ ʨ̍ʦɦɓˌɊɱʎʤɂ ɬɄɾɕʙᶗɂ ˂Ịʍ ɑˈᶽɄʎʤɂ. 

¶ ɑ̍ʑɄʎʤɂ ʘ̒ɶʤɂ ̱☿ ɒᶗ̒ɦɕʤɂ ʨʉ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʏʕɰ ɼɱʕ ʔɄɺʟɕɵɂ. 

¶  Ɇɱᾚήɂ ɱʅɄɪʫ ʨ̍ʦʚɓ̋ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɕʤ ɒɄ̍ɽ̒ɓ ʭ˄ɭʚɓ̋ ɑ̍ʬʦʍ ɣȼɄɕʯ ˂Ỉȹ ʨɽ̒ɕʤɂ

ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ. 

:ɝɦɋʤɂ ɑˈᾒᾎʱʫ 

¶ Ịˈʦɦɓʺ ˌʖɽʺ ʨˈʦɦɓɑ̂ɰɄɡɕʤɂ̋ ɑ˄ɬɄɾɕʙᶗɂ ɒɄʯɄ̍ɋʦʤ ̱. 

¶ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɭʍɄɾɓ ɭʎɈ Ʉʫ̋ ʨɋʙ Ʉʫ ɒɂṔḘʕ ʮḛɇ ɑʯɰɄʚʫ ɑɵɂɰɬ. 

¶ .ʌ̒ʁ̒ ɂʑ ʢ̒ɥ ɑɛ˄ɭᾚήɂ ɒɄɵɂɰɭʤɂ̋ ɒɄ̍ɇɬɜɂ ɑʎɟɂɱʫ 

:ɝɦɋʤɂ ɒɄˈʁɱʕ 

¶  ˂Ịʍ 
ᴮ
Ʉɋʦɵ ɷʟʎɦ˄ Ʉʬʫ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ɐɬɰ̒ɕɶʑɂ ʏʦɶʤɂ ʗ̍ʤɄʠɓ ʌɄʖɓɰɂ ˂Ỉȹ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇ̋ɱᾚήɂ ˃ɬȸɓ

.ɑ̍ʑɄʎʤɂ ʘɂ̒ɵɜɂ ̱☿ ɑ̍ʦᾚᾇɂ ɒɄɡɕɦʬʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ 

¶  ɒɄɋʦʚɕʤ ɑʁɱʍ Ṕḙʝȵ Ʉyʦʎɟ ˂Ỉȹ ɑʙɄʆʤɂ ɰɬɄɾʫ̋ ɑ̍ʤ̋ɜɂ ɬɂ̒ʑɂ ɱ˄ɭɾɓ ˂Ịʍ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ Ṕḛɋʟʤɂ ɬɄʬɕʍᶗɂ ˃ɬȸ˄

.ɑ̍ɶʕɄɦɕʤɂ Ʉẛẁɰɭʙ̋ ˃ɬɄɾɕʙᶗɂ Ʉʁɰɂɱʚɕɵɂ ˂Ịʍ ɱəȸ˄ Ʉʬʫ ᵷɑ̂ɰɄɡɕʤɂ Ɇ̋ɱᾚήɂ ʨʉ ̱☿ ̩ʑɄʎʤɂ ɏʦʆʤɂ̋ ɰɄʎɵɜɂ 

¶ ɓ ʇʒʂ˄ Ʉʬʫ ᵷɑẛẀɄɺʑɂ ʏʦɶʤɂ ɱ˄ɭɾɓ ̱☿ Ʉyɶʖʯ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮḛɇ ɑɶʕɄɦʑɂ ɐɭɥ ɐɬɄ̂ɲ ˂Ỉȹ ɑ̂ɰɄɡɕʤɂ Ɇ̋ɱᾚήɂ ˃ɬȸ

.ɑ˄ɬɄɾɕʙᶗɂ ɭȼɂʻʎʤɂ ʳʫ ʨʦʚˆʺ ɰɄʎɵᶟɂ ˂Ịʍ 

¶  ɳ̂ɳʎɔ̋ ɑ˄ɬɄɾɕʙᶗɂ ɄẛẁɄɵɄ̍ɵ ɑʦʠ̍ʁ ɐɬɄʍȹ ˂Ỉȹ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʃʎɈ ʏʕɬ ̱☿ ɑ̂ɰɄɡɕʤɂ Ɇ̋ɱᾚήɂ ʭyɶɔ ʮȵ rʟʬ˄

ẛẀ ˍỊᾚᾇɂ ʏˈʲɾɕʤɂ.
ᴮ
Ʉ̍ɟɰɄɩ̋ 

ᴮ
Ʉ̍ʦɩɂɬ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɑ̂̒ʚɓ ʔɭ 

:ɝɦɋʤɂ ɑʦȾɵȵ 

¶ ᵺɑ̍ɉɱʎʤɂ ɒɄ˄ɬɄɾɕʙᶗɂ ˂Ịʍ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɱəȸɓ ʗ̍ʝ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

¶ ᵺɒɄ˄ɭɦɕʤɂ rʫ ɭ̂ɳɓ ʪȵ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɕʤ 
ᴮ
Ʉɽɱʕ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ʛʦɪɓ ʨʁ 

:ʭ˄ɭʚɓ 

 ˃ɬɄɾɕʙɂ ʌɂɱɽ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɳɟɂ̒ɥ ̋ȵ ɑ̍ʝɱʬɟ 
ᴮ
Ʉʫ̒ɵɰ ̋ȵ ɑʕɱʎɔ Ṕḙʝȵ ̋ȵ ʮɄɕʤ̋ɬ ʀɱʖɓ Ʉʫɭɦʍ ɘɭɦ˄ ˃ɰɄɡɓ

 ɑ˄Ʉʬɥ̋ ̓ɱɩɜɂ ɑʤ̋ɭʤɂ ɒɂɬɰɂ̋ ʃˆ̒ʚɓ ʔɭẛẀ ᵷɑʤɬɄʍ Ṕḛʑ Ʉẛẃȵ ɭʚɕʎƎ˅ ɑ̂ɰɄɡɓ ɒɄɵɰɄʬʫ ˂Ịʍ 
ᴮ
ɂɬɰ ʃʎɋʤɂ ɄyʂʎɈ ˂Ịʍ ɑ̂ɰɄɡɓ

.ɑˈʦᾚᾇɂ ɒɄʍɄʱɾʤɂ ɑʤɬɄʍ Ṕḛʑ ɑ̂ɰɄɡɓ ɒɄɵɰɄʬʬɇ ɒɄʫɄẛẁɂ ɑɡ̍ɖʯ ɐɬɄʍ Ɇ̋ɱᾚήɂ ɻɯʁ ȶɺ̡ɓ  ʺȵ ɑˆɱʟʖʤɂ ɑˈʟʦᶽɂ ɑʙɱɵ ʨɛʫ

 ɿɾɥ ʀɱʕ ̋ȵ ɑ̍ʝɱʬᾒήɂ ɒɄʖ̂ɱʎɕʤɂ ɐɬɄ̂ɲ ʨɛʫ ɑ̍ȼɄʬɥ ɒɂȲɂɱɟȹ ɮɄɪɓɂ ˂Ỉȹ ʢ̋ɭʤɂ ʏʕɭ˄ Ʉʬʫ ᵷɬɂṔḛɕɵᶗɂ ˂Ịʍ ɬ̒̍ʙ ʀɱʕ

ɒɂɬɰɂ̒ʤɂ ˂Ịʍ. 1 

 ȲɄɦəȵ 
ᴮ
ɑɽɄɩ ᵷɑ̍ɦʅ̒ʤɂ ɬ̋ɭᾚήɂ Ṕḗʍ ɱʬɓ ὃỮʤɂ ʏʦɶʤɂ ˂Ịʍ ɑʫ̒ʠᾚήɂ Ʉyʁɱʖɓ ɑɋ̂ɱʁ ̋ȵ 

ᴮ
Ʉʬɵɰ ɑ̍ʝɱʬᾒήɂ ɑʖ̂ɱʎɕʤɂ ʨɛʬɓ

 ᶗɂ ʗ̍ʤɄʠɓ ʏʕɱ˄ Ʉʬʫ ᵷɑʫ̒ʠᾚίʤ ɑ̍ʝɱʬɟ ʪ̒ɵɰ ʏʕɬ ʏʦɶʦʤ ɐɬɰ̒ɕɶʑɂ ɒɄʞɱɺʤɂ ˂Ịʍ ʮḛʎɕ˄ .ɱ˄ɭɾɕʤɂ ȲɄɦəȵ 
ᴮ
ɄʯɄ̍ɥȵ̋ ᵷɬɂṔḛɕɵ

 ɑ̍ɟɰɄᾟήɂ ɐɰɄɡɕʤɂ ʭ̍ʊɦɓ ́ɶʖʯ ɗʙ̒ʤɂ ̱☿̋ ᵷɑʫɄʎʤɂ ɑʯɂɳᾟίʤ ʨɩɬ Ṕḛʕ̒ɓ ˂Ỉȹ 
ᴮ
ɄɵɄɵȵ ɑ̍ʝɱʬᾒήɂ ɒɄʖ̂ɱʎɕʤɂ ʔɭẛẁ .ɄʁɬɂṔḛɕɵɂ

ᾚή ɐɬɰ̒ɕɶʑɂ ɒɄɡɕɦʑɂ ɰɄʎɵȵ ʏʕɰ ʢᶚɩ rʫɑˈʦᾚᾇɂ ɒɄʍɄʱɾʤɂ ɑ˄Ʉʬ. 2  ɷɈᶚᶽɂ ˂Ịʍ ɑˈʤɄʍ ɑˈʝɱʬɟ ɑʖˆɱʎɔ ʀɱʕ ˃ɬȸ˄)

(ɑ̍ʦᾚᾇɂ ɑʍɄɦɾʤɂ ʭʍɭɓ ὃỮʤɂ̋ 
ᴮ
Ʉ̍ʦɦʫ ɑɡɕɦʑɂ ɷɈᶚʑɂ Ȳɂɱɹ ˂Ỉȹ ʮḛʟʦẛṥɶʑɂ ʏʕɭ˄ Ʉʬʫ ᵷɄʁɱʎɵ ʏʕɰ ˂Ỉȹ ɐɬɰ̒ɕɶʑɂ.  

 ̋ɭʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ̋ ɑ̂ɰɄɡɕʤɂ ɑɵɄ̍ɶʤɂ ɒɂ̋ɬȵ ɲɱɇȵ rʫ ɑ̍ʝɱʬᾒήɂ ɒɄʖ̂ɱʎɕʤɂ ʌɄʖɓɰɂ ɭʎƎ˅ɭʤɂ ɄẛṨʤȹ ȶᾒίɓ ɭʙ ὃỮʤɂ ɑˈʤ ᵷʢ̋

ʦẛṥɶʑɂ̋ r˄ɬɰ̒ɕɶʑɂ ˂Ịʍ ɑʖʦʠɕʤɂ ʌɄʖɓɰɂ :Ʉyʬʁȵ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ̋ ɬɂɭʫɟɂ ʨɵᶚɵ ˂Ịʍ ɐɱɹɄɋʫ Ṕḛʑ̋ ɐɱɹɄɋʫ ɒɂṔḛəȶɓ ́ʤ̋ ᵷʮḛʟ

 ᵷɒɄɉ̒ʚʍ̋ ɑ̍ʫɄʚɕʯɂ ɒɂȲɂɱɟȹ ɰ̒yʉ ᵷɒɄɇɂɱʆʁᶗɂ̋ ʮḛʚ̍ʤɂ ʪɭʍ ɐɬɄ̂ɲ ᵷɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ʭᾒᾙ ʏɟɂɱɓ ᵷɬɂɭʫɟɂ ʨɵᶚɵ ɑʦʙɱʍ

ɓ .ɑʍɄʱɾʤɂ ˂Ịʍ ὃửʦɵ Ṕḛəȶ 

 ʢ̋ɭʤɂ ɄẛṨʕ Ʉʬɇ ʭʤɄʎʤɂ ʢ̋ɬ rʫ ɬɭʍ ʏʫ ɑ̍ʟ̂ɱʫɜɂ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ́ɕʦʎʕ Ʉʫ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ rʍ ɝ˄ɭɥ ʢɄɛʫ ɲɱɇȵ

 ʪɄʍ ˍ☿ ɑˈʟˆɱʫᶟɂ ɐɭɦɕᶽɂ ɒɄ˄ᶗʻʤɂ ɗʁɱʕ ʮḛɥ ᵷʮḛɾʤɂ ɑɽɄɩʺ ɑˈɉɱʎʤɂ2018  rʫ ɐɬɰ̒ɕɶʫ ʏʦɵ ˂Ịʍ ɑ̍ʝɱʬɟ ɑʖ̂ɱʎɔ

 ɑʬˈʚɇ ʮḛɾʤɂ50  ᶗʺɬ ɰɄˈʦʫḛɾʤɂ ɒɬɱʕ ᵷɑʤɬɄʍ Ṕḛʑ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ɄẛẁṔḗɕʍɂ ὃỮʤɂ ɑ̂ɰɄɡɕʤɂ ʮḛɾʤɂ ɒɄɵɰɄʬʫ ˂Ịʍ 
ᴮ
ɂɬɰ ᵷɰ ʮ

:ɑ̍ʤ̋ɭʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɘ̋ɭɥ ɆɄɋɵȵ ʭʁȵ rʫ̋ .ɐɬɰ̒ɕɶʑɂ ɑ̍ʟ̂ɱʫɜɂ ɒɄɡɕɦʑɂ ˂Ịʍ ʪ̒ɵɰ ʀɱʖɇ 

¶ ɑ̍ʤ̋ɭʤɂ ɑɶʕɄɦʑɂ ˂Ịʍ ɱəȸɓ ɑʤɬɄʍ Ṕḛʑ ɑ̂ɰɄɡɓ ɒɄɵɄ̍ɵ ɑɵɰɄʬʬɇ Ʉʫ ɑʤ̋ɬ ʪɄẛẁɂ. 

¶  ɑɋʑɰɑ̍Ɍɦɟɜɂ ɑɶʕɄɦʑɂ rʫ ɑ̍ʦᾚᾇɂ ɄẛẁɄʍɄɦɽ ɑ˄Ʉʬɥ ̱☿ ʢ̋ɭʤɂ. 

¶ ɑ̂ɰɄɡɓ ɳɟɂ̒ɥ ʀɱʕ ɭʎɈ ʢ̋ɭʤɂ ʮḛɇ ɑʤɬɄɋɕʫ ɑ̍ʫɄʚɕʯɂ ʨʎʕ ɬ̋ɬɰ. 

¶  .ɑ̍ɦʅ̒ʤɂ ɐɰɄɡɕʤɂ r̂ɲɂ̒ʫ ʮḛɶɦɓ̋ ˃ɰɄɡɕʤɂ ɳᾒὨʤɂ ʨ̍ʦʚɓ ɒᶗ̋Ʉɦʫ3 

ɞɄɕʯɟɂ ʗ̍ʤɄʠɓ ʌɄʖɓɰɂ̋ ᵷ
ᴮ
Ʉ̍ʑɄʍ ɑ̂ɰɄɡɕʤɂ ɒɂɱɓ̒ɕʤɂ ɐɬɄ̂ɲ ˂Ỉȹ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ˃ɬȸɓ Ʉʬʝ  ᶚɵ ˍ☿ ɒɂṔḛʒɔʺ ᵷʛˆʻɶɖʤɂʺ ʨɵ

 .̩ʑɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ˂Ịʍ 
ᴮ
Ʉɋʦɵ ɱəȸ˄ Ʉʬʫ ᵷɏʦʆʤɂ̋ ɬɂɭʫɟɂ 

1 - :ɑ̍ȼɄʬᾚήɂ ɒɄɵɄ̍ɶʤɂ̋ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ɒɄ̂ɱʊʯ 

 :ɒɄ̂ɱʊɦʤɂ ɻɯʁ ʭʁȵ .ɬ̋ɭᾚήɂ Ṕḗʍ ɒɄʫɭᾟήɂ̋ ʏʦɶʤɂ ʢɬɄɋɓ ʭʟɦɓ ὃỮʤɂ ɭʍɂ̒ʚʤɂ ɧ̍ʁ̒ɓ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ɒɄ̂ɱʊʯ ʢ̋Ʉɦɓ

 ˃ɰɄɡɕʤɂ ɰ̒ʊɦʑɂ-  ʮȶɇ ὃỲṊ̒ɓ ὃỮʤɂ ᵷɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ̱☿ ɑ̍Ɍɶ̡ʤɂ ɐṕḛʑɂ ɑ̂ɱʊʯ̋ ᵷɑʚʦʆʑɂ ɐṕḛʑɂ ɑ̂ɱʊʯ ᵷɑ̍ʦɕɦʝɱʑɂ ɐɰɄɡɕʤɂ ɑ̂ɱʊʯ

ɱɺʟ̍ʁ ɑ̂ɱʊʯ̋ ᵷɑʂʖɪɦʫ ɄẛẄɭʤ ɑʦ˄ɭɋʤɂ ɑɽɱʖʤɂ ɑʖʦʠɓ ʮ̒ʠɓ ɝ̍ɥ ʏʦɶʤɂ ɞɄɕʯȹ ̱☿ ʢ̋ɭʤɂ ɿɾɪɕɓ- ˂Ịʍ ɳʝɱɓ ὃỮʤɂ ʮḛʤʺȵ

                                                           
1 -  ᵷɱʊʯȵ ʭʦʎʤɂ ʛ̂ɱʅ ɑɋɕʟʫ ᵷɐɱɽɄʎʑɂ ɑ̂ɰɄɡɕʤɂ Ɇ̋ɱᾚήɂ ᵷɰɄɡɦʤɂ ɭʬɦʫ ɏʑɂɰ ɭ̂ɱʕ2011. 

-  ᵷɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ᵷɐɱɡʫ ᵷ̒̍ʖ̂ɰ ɷhɳɇ ɬɱʕɰɄʁ ὂỰʎʫ ɤɱɹ"  ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ) |Trade War" (ʻ̍ʖ̂ɰ ɷhɳɇ ɬɰɄʕɰɄʁ ɒɄᾚίʆɾʫ ʨ̍ʤɬ  .-  ʮḛɾʤɂ ʮḛɇ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ

.ɐɱᾚήɂ ɑʍʻɵʻᶽɂ Ʉ˄ɭˈɌˈʟˆʺ ᵷɐɭɦɕᶽɂ ɒɄ˄ᶗʻʤɂʺ 
2  -  ̱☿ɱʎʑɂ ʔɂɱɺɖɵᶗɂ̋ ɒɄɵɄ̍ɶʤɂ ɳʝɱʫ :Ʉʁɭʍȵ ɑɵɂɰɬ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ˂Ịʍ̋ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ˂Ịʍ ɄʁṔḛəȶɓ̋ ɑ̍ʝɱʬᾒήɂ ɒɄʕɱʎɕʤɂæ ʫ ʨˆɱɇȵ ᵷʪɄɶ11 ,2025. 
3 - Ʉʫ  ᴬɇ ɬʻɾʚᶽɂèᵷʪɄʙɰȵ ᵺʭʤɄʎʤɂ ˂Ịʍ "ɏʫɂɱɓ" ɑʖ̂ɱʎɔ Ṕḛəȶɓ Ʉʫ̋ ᵺ"ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ᴬɇ ɬʻɾʚᶽɂ Ʉʫè ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ" ɑʖˆɱʎɔ Ṕḛəȶɓ Ʉʫʺ ᵺ"ɏʫɂɱɓ" ᵺʭʤɄʎʤɂ ˂Ịʍ 

https://hbrarabic.com/%D8%A7%D9%84%D9%85%D9%81%D8%A7%D9%87%D9%8A%D9%85-%D8%A7%D9%84%D8%A5%D8%AF%D8%A7%D8%B1%D9%8A%D8%A9/%D8%A7%D9%84%D8%AD%D8%B1%D8%A8-%D8%A7%D9%84%D8%AA%D8%AC%D8%A7%D8%B1%D9%8A%D8%A9/
https://www.argaam.com/ar/article/articledetail/id/533604
https://www.argaam.com/ar/article/articledetail/id/533604
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

Ʉɕʑɂ Ʉʁɬɰɂ̒ʫ rʫ ɭ̍ʖɕɶɔ ὃỮʤɂ ʏʦɶʦʤ ʢ̋ɭʤɂ ɱ˄ɭɾɓ ὃỮʤɂ (ʮɄʬʑ̋ɱʝ ɑ̂ɱʊʯ) ɐɭ˄ɭᾒήɂ ɐɰɄɡɕʤɂ ɑ̂ɱʊʯ 
ᴮ
ɂṔḛɩȵ̋ .ʗɛʟʫ ʨʠɺɈ ɑɥ

.ɑ̍ʟ̍ɵᶚʟʤɂ ɒɄ̂ɱʊɦʤɂ ɲ̋Ʉɡɕ˄ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʦʤ 
ᴮ
ɂṔḛɶʖɓ ɗʫɭʙ 

 

1 - 1 - :ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ɒɄ̂ɱʊʯ 

ȵ- ɡɕʤɂ ɑˆɱʊʯ) ɑˈʦɕʱʝɱᶽɂ ɑˆɱʊʯ:(ɐɰɄ  Ȳɂɱə ɴɄʚƎ˄ ɝ̍ɥ ᵷɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ̱☿ ɑ̂ɱʊʯ ʪɭʙȵ rʫ ɑ̍ʦɕɦʝɱʑɂ ɑ̂ɱʊʯ ɭʎɔ

 ɰɭɾɓ ɝ̍ɥ ᵷ˃ɰɄɡɕʤɂ ʮɂṕḛʑɂ ʃȼɄʕ ̱☿ ɑʤ̋ɭʤɂ ɐ̒ʙ rʬʟɓ ᵷ˃ȵɱʤɂ ɂɯyʤ 
ᴮ
Ʉʚʕ̋ .Ʉyʟʦɕʬɓ ὃỮʤɂ ɑʂʖʤɂ̋ ɏʁɯʤɂ ɑ̍ʬʟɇ ɑʤ̋ɭʤɂ

ɂ ʨɩɭɕʤɂ ʮ̒̍ʦɕɦʝɱʑɂ ʭʍɬ .ɑɦ̍ʬɛʤɂ ʮɬɄʎʑɂ ʪɂɭʚɕɵɂ ʔɭẛẀ ɬɰ̒ɕɶɔ Ʉʬʫ Ṕḙʝȵ ɑʤ̋ɭʤɂ ̱☿ Ʉʬɇ ᵷɬɄɾɕʙᶗɂ ̱☿ ˃̒ʚʤɂ ̩ʫ̒ʠᾚή

 ɮȹ ᵷɒɄʍɂɱɽ̋ ɑ̂ɰɄɡɓ ɒᶗᶚɕɩɂ ˂Ỉȹ ᾘᾎɦʤɂ ɂɯʁ ˃ɬȸ˄ ᵷʡʤɮ ʏʫ .ɒɂɬɰɂ̒ʤɂ ˂Ịʍ ɬ̒̍ʚʤɂ̋ ɒɄʯɄʍɟɂ ʭ˄ɭʚɓ̋ ʪ̒ɵɱʤɂ ʀɱʕ ʡʤɮ

 .ɗʙ̒ʤɂ ɷʖʯ ̱☿ ˃ɰɄɡɓ ʃȼɄʕ ʛ̍ʚɦɓ ʢ̋ɭʤɂ ʏ̍ʬᾒή rʟʬ˄ ᶗ 

Ɇ- :ɑʚʦʆᶽɂ ɐṕḛᶽɂ ɑˆɱʊʯ ɂ ˍ☿ ɝˈʬɵ ʪɬȳ ɑˆɱʊʱʤɂ ʵɯʶ ʏʁʺɄɛʤɂ ʮɱʚʤ ɑʎʦɵ ɞɄɕʯȺɇ ɑʤʺɭʤɂ ɿɾɪɕɓ ɝˈɦɇ ᵷɱɺʍ ʳʫ

 ᵷ̩ʑɄʎʤɂ ̓̒ɕɶʑɂ ˂Ịʍ ɐȲɄʖʝ Ṕḙʝȵ ɞɄɕʯȹ ʛʦɩ rʫ ɑ̂ɱʊɦʤɂ ɻɯʁ rʟʬɓ .̓ɱɩȵ ʢ̋ɭʤ Ʉʁɱ˄ɭɾɓ̋ ɄʁṔḛʑ rʫ ˂Ịʍȵ ɐȲɄʖʟɇ ɑɦ̍ʎʫ

 .ʢ̋ɭʤɂ ʮḛɇ ɐɱᾚήɂ ɐɰɄɡɕʤɂ ɑ̂ɱʊɦʤɂ ɻɯʁ ʭʍɭɓ .ɑ˄ɬɄɾɕʙᶗɂ ɑ̍ʁɄʕɱʤɂ ʮḛɶɦɓ̋ ̩ʑɄʎʤɂ ɞɄɕʯɟɂ ɐɬɄ̂ɲ ˂Ỉȹ ˃ɬȸ˄ Ʉʬʫ 

ɞ- :ɑˈɌɶʲʤɂ ɐṕḛᶽɂ ɑˆɱʊʯ ʤɂ ɐṕḛʑɂ ɑ̂ɱʊɦɇ Ʉyʤɭɋɖɵɂ̋ ɑʚʦʆʑɂ ɐṕḛʑɂ ɝ̍ʬɵ ʪɬȳ ɑ̂ɱʊʯ ̋ɬɰɄʠ̂ɰ ɭ̍ʖ˄ɬ ɰ̒ʅ ɝˈɥ ᵷɑˈɌɶʲ

 Ʉyɡɕ̡ɓ ɭʙ ̓ɱɩȵ ɑʤ̋ɬ ɗʯɄʞ ʮ̋ ὂỮɥ ᵷɑʦ˄ɭɇ ɑɽɱʕ ɑʖʦʠɓ ʨʙȵ ɄẛṨʕ ʡʦɕʬɓ ὃỮʤɂ ʏʦɶʤɂ ɞɄɕʯȹ ˂Ịʍ ɳʝɱɓ ʮȵ ʢ̋ɭʤɂ ˂Ịʍ ɏɡ˄

ɭʤɂ ɿɾɪɕʤɂ ɑˆɱʊʱʤɂ ʵɯʶ ʭʍɭɓ .Ṕḗʝȵ ɐȲɄʖʟɇ ɭȼɂ̒ʕ ˂Ỉȹ ˃ɬȸɓ Ʉẛẃɜ ɑ̂ɰɄɡɕʤɂ ɳɟɂ̒ᾚήɂ ɑʤɂɲȹ ɤṔḘʚɓ̋ ᵷɐɱᾚήɂ ɐɰɄɡɕʤɂ̋ ̱Ỉ̋

 Ʉʫȵ .ɑʤɬɄɋɕʫὃ♫ʕ ɑʦ˄ɭɋʤɂ ɑɽɱʖʤɂ ɑʖʦʠɓ ɑˆɱʊʯ ɑʦ˄ɭɋʤɂ ɑɽɱʖʤɂ ɑʖʦʠɓ ʪʻʸʖʫ ʭ˄ɭʚɓ ʢᶚɩ ʳʫ ɑˈɌɶʲʤɂ ɐṕḛᶽɂ ɐɱʟʕ ʏɵʻɓ 

- ʙ ɮɄɪɓɂ ɭʱʍ ˍỈɄɕʤɂ ʨʂʕᶟɂ ɰɄˈᾟήɂ ʳʍ ˍỊɪɕʤɂ ɑʖʦʠɓ ˍỘʺ.ɰɂɱ 

ɬ- ɂ ɏʦʆʤɂ ɑˆɱʊʯ:ʢɬɄɋɕᶽ ʁyɱʍ̋ ɒɂɬɰɂ̒ʤɂ ˂Ịʍ ɑʤ̋ɭʤɂ ɏʦʅ ʮḛɇ ɑʙᶚʎʤɂ ɿɦʖɓ ʮȵ ɑ̂ɱʊɦʤɂ ɻɯʁ ɤṔḘʚɓ .ɒɂɰɬɄɾʦʤ Ʉ

 .̓ɱɩȵ ɑʤ̋ɬ ɄẛṤʦʆɓ ὃỮʤɂ ɑ̍ʬʟʤɂ Ʉʁɱ˄ɭɾɓ ̱☿ ɑʤ̋ɬ ɏʑɱɓ ὃỮʤɂ ʏȽɄʂɋʤɂ ɑ̍ʬʝ ˃̋Ʉɶɔ Ʉʫɭɦʍ ʛʚɦɕ˄ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ʮɲɂ̒ɓ 

ᴬʶ- ɱɺʟˈʶ ɑˆɱʊʯ-:ʮḛʤʺȵ ɔ ̒ɕʤɂ ɰ̋ɬ ˂Ịʍ Ȳ̒ʂʤɂ ɑ̂ɱʊɦʤɂ ɻɯʁ ʇʦɶ ɐɰɄɡɕʤɂ ɰ̒ʆɓ ̱☿ ɞɄɕʯɟɂ ɱɽɄɦʎʤ ὃửɶ̡ʤɂ ʏ̌ɲ

 .ɞɄɕʯᶡɂ ɱɽɄʱʍ ɐɱʕʺ ʼɭʫ ˂Ịʍ ɳʝɱɓʺ .ɑˈʤʺɭʤɂ 

-̋ :ɣɕʱᶽɂ ɐɄˈɥ ɐɰʺɬ ɑˆɱʊʯ ˄ ʮȵ ʳʟʬ˄ ʗˈʝ ɱɶʖɓ ὃỮʤɂ ɻɯʁ ᾝὟ̒ɓ .́ɓɄ̍ɥ ʨɥɂɱʫ ɰ̒ʆɓ ʏʫ ɣɕɦʫ ɞɄɕʯȹ ʏʙ̒ʫ Ṕḛʒɕ

Ʉ˄ɂɳʑɂ ̱☿ ɒɂṔḛʒɕʤɂ ɲṔḗɓ̋ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʦʤ ɑ̍ʟ̍ʫɄɦ˄ɭʤɂ ɑʎ̍ɋʆʤɂ ɑ̂ɱʊɦʤɂ .ɗʙ̒ʤɂ ɰ̋ɱʬɇ ʢ̋ɭʤɂ ʮḛɇ ɑ̍ɶʕɄɦɕʤɂ 

ɤ- ɭᾒήɂ ɐɰɄɡɕʤɂ ɑ̂ɱʊʯ:(ʮɄʬʑ̋ɱʝ ɑ̂ɱʊʯ) ɐɭ˄  ɒɄ̂ɱʊɦʤɂ ɲ̋Ʉɡɕ˄ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʦʤ 
ᴮ
ɂṔḛɶʖɓ ɑ̂ɱʊɦʤɂ ɻɯʁ ʪɭʚɓ

 ˃ɬȸɓ ʮȵ rʟʬ˄ ɝ̍ɥ ᵷɑʟɋɺʤɂ ɒɂṔḛəȶɓ̋ ʭᾒᾛήɂ ɒɄ˄ɬɄɾɕʙɂ ɰ̋ɬ ˂Ịʍ ɑ̂ɱʊɦʤɂ ɻɯʁ ɳʝɱɓ̋ .ɑ̍Ɍɶ̡ʤɂ ɐṕḛʑɂ ʨɛʫ ɑ̍ʟ̍ɵᶚʟʤɂ

 ʘ̒ɶʤɂ ṕḛʝɱɓ ˂Ỉȹ ɑ̍ʝɱʬᾒήɂ Ṕḛʑ ɳɟɂ̒ᾚήɂ ʃʎɈ ɬ̒ɟ̋ ɱɶʖ˄ Ʉʬʫ ᵷɑɦ̍ʎʫ ɒɄʍɄʆʙ ˂Ịʍ ɒɄʞɱɺʤɂ ̋ȵ ʢ̋ɭʤɂ ʃʎɈ ɐɱʆ̍ɵ̋

 .ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ̱☿ 

 ɰɄɡɕʤɂ ʨʬɺɔ̋ ᵷɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʦʤ ̱ấ̂ɰɄɕʤɂ ʘɄ̍ɶʤɂ ʭyʖʤ ɑ̍ʬʁɜɂ ʓʤɄɇ 
ᴮ
ɂɱʫȵ ᵷɑ̍ʟ̍ɵᶚʟʤɂ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ɒɄ̂ɱʊʯ ʨʊɓ ɐ

 .ɑʝṔḘɺʫ ʏʕɄɦʫ ʛ̍ʚɦɓ ʔɭẛẀ ɞɄɕʯᶗɂ ɒᶚɩɭʫ̋ ɒɄʫɭᾟήɂ̋ ɒɄɡɕɦʑɂ ʢɬɄɋɓ ʢ̋ɭʤɂ ʮḛɇ 

1 - 2 - :ɑˈȼɄʬᾚήɂ ɒɄɵɄˈɶʤɂ 

Ʉ̍ɵ ̱Ộ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ̱☿ ɑ̍ȼɄʬᾚήɂ ɒɄɵɄ̍ɶʤɂ rʫ ɑ̍ʦᾚᾇɂ ɄẛẁɄʍɄɦɽ ɑ˄Ʉʬᾚή ʢ̋ɭʤɂ ʃʎɈ Ʉyʎɋɖɓ ɑ˄ɬɄɾɕʙɂ ɒɄɵ

 ɻɯʁ ʔɭẛẁ .ɑ̂ɰɂɬɟɂ ɬ̒̍ʚʤɂ̋ ᵷɬɂṔḛɕɵᶗɂ ɿɾɥ ᵷɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɄʞ ɒɂɬɰɂ̒ʤɂ ˂Ịʍ ɬ̒̍ʙ ʀɱʕ Ṕḗʍ ɑ̍Ɍɦɟɜɂ ɑɶʕɄɦʑɂ

 ̋ ɑʍɄɦɾʤɂ ɑ˄Ʉʬɥ̋ ᵷὃửɦɟɜɂ ɣɕɦʬʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʃʖᾟή ɐɬɰ̒ɕɶʑɂ ʏȽɄʂɋʤɂ ɰɄʎɵȵ ʏʕɰ ˂Ỉȹ ɒɄɵɄ̍ɶʤɂ ɒɄɡɕʱᶽɂ

ɑˈʦᾚᾇɂ.  
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ȵ- :ɑˈȼɄʬᾚήɂ ɒɄɵɄˈɶʤɂ ɒɂʺɬȵ 

 ᵷɑ̍ɖɶɟ̒ʦʤɂ̋ ɑ̂ɰɂɬɟɂ ɬ̒̍ʚʤɂ ᵷ(Ʉɓ̒ʠʤɂ) ɬɂṔḛɕɵᶗɂ ɿɾɥ ᵷɑ̍ʝɱʬᾒήɂ ɒɄʖ̂ɱʎɕʤɂ :̱Ộ ɑ̍ȼɄʬᾚήɂ ɒɄɵɄ̍ɶʤɂ ɒɂ̋ɬȵ ʭʁȵ

.ʘɂɱʑᶡɂ ɑɦʕɄʠʫ ɒɄʎˇɱɺɔ 

¶  ɄyɶʕɄɦɓ ʨ̍ʦʚɓ̋ ɄʁɰɄʎɵȵ ʏʕɱʤ ɐɬɰ̒ɕɶʑɂ ʏʦɶʤɂ ˂Ịʍ ʀɱʖɓ ɏȼɂɱʁ :ɑ̍ʝɱʬᾒήɂ ɒɄʖ̂ɱʎɕʤɂỊ̱ᾚᾇɂ ʘ̒ɶʤɂ ̱☿. 

¶ ɄʶɬɂṔḛɕɵɂ ʳʟʬ˄ ὃỮʤɂ ʏʦɶʤɂ ɑˈʬʟʤ ὂỲṋʙᶟɂ ɭᾚήɂ ɭ˄ɭɦɓ :(Ʉɓʻʠʤɂ) ɬɂṔḛɕɵᶗɂ ɿɾɥ. 

¶ ɒɄɡɕɦʑɂ ʃʎɈ ɬɂṔḛɕɵɂ ʨʙɱʎɔ ὃỮʤɂ ɑȾ̄ɋʤɂ̋ ɑʫᶚɶʤɂ Ṕḛ˄Ʉʎʫ ʨɛʫ :ɑ̍ɖɶɟ̒ʦʤɂ̋ ɑ̂ɰɂɬɟɂ ɬ̒̍ʚʤɂ. 

¶ ɂ ˍ☿ Ʉʶɱʎɵ ʳʫ ʨʙȵ ɰɄʎɵȶɇ ɑˈɌʱɟᶟɂ ʏʦɶʤɂ ʏˈɇ ʏʱʬɓ ὃỮʤɂ ʘɂɱʑᶡɂ ɑɦʕɄʠʫ ɒɄʎˇɱɺɔɑˈʦᾚᾇɂ ʘɂʻɵᶟ. 

ɭȼɂʻʖʤɂ Ɇʻˈʎʤɂ ɑˈȼɄʬᾚήɂ ɐɂɬᶟɂ 

 ᵷɑˈʦᾚᾇɂ ɒɄʍɄʱɾʤɂ ὃḒɦɓ

ɑˈʫʻʟᾚήɂ ɒɂɬɂɱ˄ᶡɂ ɭˆɳɓ 

 ɬ̋ɬɰ ᵷʜᶚẛṥɵᶗɂ ɰɄʎɵȵ ɐɬɄ̂ɲ

ɑˈʫɄʚɕʯɂ ʨʎʕ 

ɑˈʝɱʬɟ ɒɄʖˆɱʎɔ 

 ᵷɐṔḛɋʝ ɒɄˈʬʝ ʛʕɭɓ ʏʱʬɓ

ˍỊᾚᾇɂ ɣɕʱᶽɂ ὃḒɦɓ 

 ʌɄʖɓɰɂ ᵷʏʦɶʤɂ ̱☿ ɿʚʯ

 ˃ɰɂɬȹ ɭ̍ʚʎɔ ᵷɰɄʎɵȵ 

ɬɂṔḛɕɵᶗɂ ɿɾɥ 

 Ɇ- :ɑˈȼɄʬᾚήɂ ɒɄɵɄˈɶʤɂ ʢɄʠɹȵ 

¶ ɄʁɰɄʎɵȵ ʏʕɱʤ ɒɂɬɰɂ̒ʤɂ ˂Ịʍ ɑ̍ʝɱʬɟ ʪ̒ɵɰ ʀɱʕ. 

¶ ɐɬɰ̒ɕɶʑɂ ʏʦɶʦʤ ɑ̍ʬʝ ɿɾɥ ɭ˄ɭɦɓ. 

¶ ɑˈʤɄʫ ɒɄʯɄʍȹ Ṕḗʍ ɑˈʦᾚᾇɂ ɒɄʍɄʱɾʤɂ ʭʍɬ. 

¶ ɑ̍Ɍɦɟɜɂ ɒɄɡɕɦʑɂ ʢ̒ɩɬ ʛ̍ʎɔ ɑ̍ᾚὛ̋ ɑ̍ɦʚɓ Ṕḛ˄Ʉʎʫ ʏʁ̋. 

¶ ɧ̂ɰɄɾɕʤɂ̋ ɿɩɱʤɂ ʨɛʫ ɑ̂ɰɂɬȹ ɬ̒̍ʙ ʀɱʕ. 

 ɒɄɵɄ̍ɶʤɂ ʔɂɭʁȵ̋ ɒɂ̋ɬȵ ɒɰ̒ʆɓɑ̂ɱʟʖʤɂ ɑ̍ʟʦʑɂ ʘ̒ʚɥ̋ ɒɄ̍ɦʚɕʤɂ ʭʍɬ ʨʬɺɖʤ ɐṔḛɩɜɂ ɑʯ̋ɕɂ ̱☿ ɑ̍ȼɄʬᾚήɂ.  ʮȵ Ʉʬʝ

ɐɱɹɄɋʫ Ṕḛʑ ɑ˄ɬɄɾɕʙɂ ɑ˄Ʉʬɥ ɑʦ̍ɵ̒ʞ ɒɂȲɂṔḗʦʤ ɑ̍ʦᾚᾇɂ ɑʬʊʯɜɂ ʪɭɪɕɶɔ ʢ̋ɭʤɂ ʃʎɈ.  ɑˈȼɄʬᾚήɂ ɒɄɵɄˈɶʤɂ :ʢɄɛʫ

ɭɦʝ̋ ʡ̍ɶʟʑɂ̋ ʮḛɾʤɂ rʫ Ʉẛẁɂɬɰɂ̋ ˂Ịʍ ɑʎʖɓɱʫ ɑ̍ʝɱʬɟ ʪ̒ɵɰ ʀɱʕ ʨɛʫ ɐṔḛɩɜɂ ɑ̍ʟ̂ɱʫɜɂ ɑ̂ɰɄɡɕʤɂ ɒɄʙᶚʎʤɂ ˂Ịʍ ɒɱəȵ ɂ

ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ʏʫ ɐɰɄɡɕʦʤ ʨȼɂɭɇ rʍ ɝɦɋʤɂ ˂Ỉȹ ʢ̋ɭʤɂ ɗʎʕɬ̋.  ɑ̍ʦᾚᾇɂ ɒɄʍɄɦɾʤɂ ɑ˄Ʉʬɥ ̱☿ ɄʁɄ˄ɂ̒ʯ ʭʑɰ ɒɄɵɄ̍ɶʤɂ ɻɯʁ

ɑ̍ʑɄʎʤɂ ʘɂ̒ɵɜɂ ɑ̍ʟ̍ʫɄɦ˄ɬ ̱☿ 
ᴮ
Ʉɋʦɵ ɱəȸɓ̋ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ˂Ịʍ ɱʅɄɪʫ ʨʬɦɓ Ʉẛẃȵ ᶗȹ. 

ɆɄɋɵȵ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ɒɄ̂ɱʊʯ ɤɱɺɔ  ɒɂ̋ɬȵ ̱Ộ ɑ̍ȼɄʬᾚήɂ ɒɄɵɄ̍ɶʤɂ Ʉʬɦ̄ɇ ᵷʢ̋ɭʤɂ ʮḛɇ ˃ɰɄɡɕʤɂ ʢɬɄɋɕʤɂ ɭȼɂ̒ʕ̋

 ̱☿ ɑ˄ɬɄɾɕʙᶗɂ ɒɄ̍ɡ̍ɓɂṔḘɵᶗɂ rʫ 
ᴮ
ɂȲɳɟ ʨʠɺɔ̋ ᵷɑ̍ɟɰɄᾟήɂ ɑɶʕɄɦʑɂ rʫ ɑ˄ɬɄɾɕʙᶗɂ ɄyᾚήɄɾʫ ɑ˄Ʉʬᾚή ʢ̋ɭʤɂ Ʉyʫɭɪɕɶɔ

ɑˈᶽɄʎʤɂ ɒɄ˄ɭɦɕʤɂ ʨʉ. 

2 - :̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ˂Ịʍ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɄ̍ʍɂɭɓ 

ʌɄʖɓɰɂ ˃ɬȸ˄  ɭ̂ɳ̂̋ ᵷʏȽɄʂɋʤɂ ɒɄʚʕɭɓ ʨʆʎ˅ Ʉʬʝ ᵷɰɄʎɵɜɂ ʌɄʖɓɰɂ̋ ʗ̍ʤɄʠɕʤɂ ʗ̍ʤɄʠɓ ɐɬɄ̂ɲ ˂Ỉȹ ɑ̍ʝɱʬᾒήɂ ɒɄʖ̂ɱʎɕʤɂ

 ˂Ịʍ ɐṔḛɋʝ 
ᴮ
Ʉʅ̒ʒʁ ʏʂɓ ɑʎʬɕɡʫ ʨʫɂ̒ʎʤɂ ɻɯʁ .ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ ɬ̒ʚʎʤɂ ̱☿ ɒɂṔḛʒɔ ˂Ỉȹ ˃ɬȸ̂̋ ᵷɑ̍ɖɶɟ̒ʦʤɂ ɱʅɄᾟᾇɂ rʫ

 ̋ ɒɄʞɱɺʤɂ rʫ ɏʦʆɕ˄ Ʉʬʫ ᵷɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ̋ ɬɂɭʫɟɂ ʨɵᶚɵ ᵷr˄ɬɰ̒ʑɂ̋ ʘɂ̒ɵɜɂ ʏ̌̒ ɓɦ ʨɛʫ ɑʯɱʫ ɒɄ̍ɡ̍ɓɂṔḘɵɂ ὃỰɋɓ ʢ̋ɭʤɂ

ɱȼɄɶᾟήɂ ʨ̍ʦʚɓ̋ ɐɰɄɡɕʤɂ ɑ̂ɰɂɱʬɕɵɂ ʮɄʬʂʤ ɑɛ˄ɭᾚήɂ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ʪɂɭɪɕɵɄɇ ɐȲɄʖʟʤɂ ʮḛɶɦɓ̋.  Ɇɱᾚήɂ ɒɄˈʍɂɭɓ ʺɭɋɓʺ

 ɬ̒ʚʎʤɂ̋ ʏȽɄʂɋʤɂ ɒɄʚʕɭɓ Ṕḛʒɔ ᵷɬɂɭʫɟɂ ʨɵᶚɵ ʗ̍ʤɄʠɓ ɐɬɄ̂ɲ :ʢᶚɩ rʫ ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ˂Ịʍ ɑ̂ɰɄɡɕʤɂ ɱʅɄɪʫ ᵷɑ̂ɰɄɡɕʤɂ

 ʇ̍ʆɪɕʤɂ ɭ̍ʚʎɔ ᵷ̩ʑɄʎʤɂ ʭᾟὠɕʤɂ̋ ɰɄʎɵɜɂ ˂Ịʍ Ṕḛəȶɓ ᵷɑ̍ʅɂɱʙ̋Ṕḛɋʤɂ̋ ɑ̍ɖɶɟ̒ʦʤɂ ɱʅɄᾟᾇɂ ɐɬɄ̂ɲ ᵷɭ̂ɰ̒ɕʤɂ ɑʦɶʦɵ ʨʆʎɔ
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ɏʯɂ̒ɟ ɐɭʍ ʢᶚɩ rʫ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ̋ ɬɂɭʫɟɂ ʨɵᶚɵ ˂Ịʍ Ṕḛɋʝ ʨʠɺɈ ɑ̍ʝɱʬᾒήɂ ɒɄʖ̂ɱʎɕʤɂ ʌɄʖɓɰɂ ɱəȸ˄ Ʉʬʝ .ɐɰɂɬɟɂ̋

Ʉʸʬʶȵ: 4 

2 - 1 - ɓ ɐɬɄ̂ɲ:ɬɂɭʫᶡɂ ʨɵᶚɵ ʗˈʤɄʠ 

 ɑʖʦʠɓ ʏʕɱ˄ Ʉʬʝ ᵷ̩ʞɱʬᾒήɂ ɿʦ̍ɪɕʤɂ̋ rᾚὊʤɂ̋ ʨʚɦʤɂ̋ ɞɄɕʯɟɂ ʗ̍ʤɄʠɓ ʌɄʖɓɰɂ ˂Ỉȹ ɐɭ˄ɭɟ ɑ̍ʝɱʬɟ ɒɄʖ̂ɱʎɔ ʀɱʕ ˃ɬȸ˄

 ɰɄʎɵȵ ʏʕɰ ̋ȵ ɑɦ̍ʎʫ ɐṔḘʖʤ ɱȼɄɶᾟήɂ ʨʬɦɓ ˂Ỉȹ ɒɄʞɱɺʤɂ ʃʎɈ ʏʕɭ˄ ɭʙ ɂɯʁ̋ .ɑʕɭẛṥɶʑɂ ʘɂ̒ɵɜɂ ˂Ỉȹ ʏʦɶʤɂ ʢɄɾ˄ȹ

ɕɦʤɂ ɐɰɭʚʤɂ ʨʦʚ˄ Ʉʬʫ ᵷɄẛẁɄɡɕɦʫ ˍ☿ ɒɄɇɂɱʆʁɂ ˂Ỉȹ ʗˈʤɄʠɕʤɂ ˍ☿ ɑȾɟɄʖᶽɂ ɒɂɬɄˆɳʤɂ ˃ɬȸɓ .ɑˈᶽɄʎʤɂ ʘɂʻɵᶟɂ ˍ☿ ʏʦɶʦʤ ɑˈɶʕɄ

 ̋ȵ ɒɄɦᾚὊʤɂ ɑʤ̋ɭɟ ɐɬɄʍȹ ˂Ỉȹ ɱʆʂɓ ɭʙ ɒɄʞɱɺʤɂ .ʏʦɶʤɂ̋ ʪɄᾟήɂ ɬɂ̒ʑɂ ʛʕɭɓ ɰɂɱʬɕɵɂ ɬɭẛẄ Ʉʬʫ ᵷʭ̍ʦɶɖʤɂ̋ ɞɄɕʯɟɂ ʢ̋ɂɭɟ

ɓ ɑ̍ɖɶɟ̒ʤ ɒɄɇɂɱʆʁɂ̋ ɒɂṔḛɩȶɓ ɏɌɶ˅ Ʉʫ ᵷɑʍɱɶɈ ɭ̂ɰ̒ɕʤɂ ɰɬɄɾʫ Ṕḛ̍ʒɔ .ɑˈʦˈʒɺɖʤɂ ɐȲɄʖʟʤɂ ˂Ịʍ ɱəȸ5 

2 æ 2 - :ɑ̂ɰɄɡɕʤɂ ɬ̒ʚʎʤɂ̋ ʏȽɄʂɋʤɂ ɒɄʚʕɭɓ Ṕḛʒɔ 

 rʍ ɝɦɋʤɂ̋ ɑ̂ɰɄɡɕʤɂ ʭʁɬ̒ʚʍ ʭ̍̍ʚɓ ɐɬɄʍȹ ˂Ỉȹ r˄ɬɰ̒ɕɶʑɂ ʏʕɭ˄ ɭʙ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ rʍ ɣɓɄɦʤɂ ɰɄʎɵɜɂ ʌɄʖɓɰɂ

 ʢ̋ɭʤɂ ʃʎɈ rʫ ɒɂɰɬɄɾʤɂ ʀɄʖɪʯɂ ˂Ỉȹ ˃ɬȸ˄ ɂɯʁ .ɑʎʖɓɱʑɂ ʪ̒ɵɱʤɂ ˃ɬɄʖɕʤ ʮḛʦ˄ɭɇ r˄ɬɰ̒ʫ ɒɂɰɬɄɽ ʏɟɂɱɓ ʨɛʫ ᵷ

.ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʨʞȴɓ ɏɌɶɈ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ˂Ỉȹ ɑ̍ʯɬɰɜɂ̋ ɑ̂ɱɾʑɂ ɒɄɟ̒ɶ̡ʑɂ 

 ᵷɑ˄ɬ̋ɭᾚήɂ ɱɇɄʎʑɂ̋ ɀhɂ̒ʑɂ ̱☿ ʘɬȵ ɒɄɽ̒ɦʕ̋ ʢ̒ʅȵ ɰɄʊɕʯɂ ɒɂṔḘʕ ˂Ỉȹ ˃ɬȸ˄ ɑ̍ʝɱʬᾒήɂ ɒɂȲɂɱɟɟɂ ̱☿ ɭ˄ɭɺɖʤɂ ʮȵ Ʉʬʝ

ɩᶟɂʺ Ṕḛɩȶɕʤɂ ɑˈʤɄʬɕɥɂ ʳʫ ɭˆɳˆʺ ʏȽɄʂɋʤɂ ʛʕɭɓ ʨʙɱʎ˅ Ʉʬʫ rᾚὉ ɒɂɰɄɶʫ ʪɂɭɪɕɵɂ ˂Ỉȹ ɱʆʂɓ ɭʙ ɒɄʞɱɺʤɂ ʃʎɈ .ȲɄʆ

.ʗˈʤɄʠɕʤɂʺ ɒɂɭˈʚʎɕʤɂ ʳʫ ɭˆɳɓ ɑʦ˄ɭɇ 

3 - 3 - :ɑ̍ɵɄɵɜɂ ʏʦɶʤɂ ɰɄʎɵȵ ̱┤ ɒɂṔḛʒɔ̋ ʭᾟὠɕʤɂ ɒᶗɭʎʫ ʌɄʖɓɰɂ 

 Ʉʬʝ .ʭᾟὠɕʤɂ ɒᶗɭʎʫ ɐɬɄ̂ɳɇ ʮḛʟʦẛṥɶʑɂ ˂Ịʍ ɷʟʎɦ˄ Ʉʬʫ ᵷɐɬɰ̒ɕɶʑɂ ʏʦɶʤɂ ɰɄʎɵȵ ʏʕɱ˄ ɑ̍ʝɱʬᾒήɂ ɒɄʖ̂ɱʎɕʤɂ ʌɄʖɓɰɂ

 ɭ̂ɰ̒ɕʤɂ ʨɵᶚɵ ˂Ịʍ ʇʒʂʤɂ rʫ ɭ̂ɳ˄ Ʉʬʫ ᵷ̱Ịᾚᾇɂ̋ ˃ɱɦɋʤɂ rᾚὊʤɂ ɒɄʠɋɹ ɑʎɵ ˂Ịʍ ɱəȸɓ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ ɒɄɋʦʚɓ ʮȵ

 .ʨʚɦʤɂ ʗ̍ʤɄʠɓ ʌɄʖɓɰɂ ˂Ỉȹ ˃ɬȸ̂̋6 

 ʪɄʍ ɭʸɹ2025  ɰɂ ɭʍɄɾɓ̋ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ ɆɱᾚήɄɇ ὃỲḳ̄ȼɰ ʨʠɺɈ 
ᴮ
ɂɱəȶɕʫ ᵷ̩ʑɄʎʤɂ ʭᾟὠɕʤɂ ɒᶗɭʎʫ ̱☿ 

ᴮ
Ʉʉ̒ᾚίʫ 

ᴮ
ɄʍɄʖɓ

ʤɂ ɰɄʎɵȵ̋ ɞɄɕʯɟɂ ʗ̍ʤɄʠɓ ɐɬɄ̂ɲ ˂Ỉȹ ̓ɬȵ Ʉʬʫ ᵷ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ̋ ʮḛɾʤɂ̋ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ʮḛɇ ɑɽɄɩ ᵷɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ ʏʦɶ

ȵ ʏʙ̒ɕʑɂ rʫ ᵷ̱Ỉ̋ɭʤɂ ɭʚɦʤɂ ʘ̋ɭɦɾʤ 
ᴮ
Ʉʚʕ̋ .ɑ̍ɵɄɵɜɂ ˍỈɂʻɥ ˂Ỉȹ ˌᶽɄʎʤɂ ʭᾟὠɕʤɂ ʨɾ˄ ʮ4.3 ʪɄʍ ˍ☿ %2025 ɒɄʎɟɂɱʫ ʏʫ ᵷ

.ɑ̂ɰɄɡɕʤɂ ɒɂɱɓ̒ɕʤɂ ʡʦɕʤ ɑɡ̍ɖʯ ɑʫɭʚɕʑɂ ɒɂɬɄɾɕʙᶗɂ ̱☿ ɑʉ̒ᾚίʫ ɑ˄ɭʍɄɾɓ 

3 - 4 - :˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ȸʅɄɋɓ̋ ɑ̍ʑɄʎʤɂ ɒɂɰɄʬɛɖɵᶗɂ ʏɟɂɱɓ 

ʤɦɂ ȸʅɄɋɓ̋ ɑ̍ʑɄʎʤɂ ɒɂɰɄʬɛɖɵᶗɂ ʏɟɂṔḘɇ ᵷɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɗɌɋɶɔ ʪɄʍ ˍ☿ ʈʻᾚίʫ ʨʠɺɈ ˃ɬɄɾɕʙᶗɂ ʻʬ2025 .

 r̂ɱʬɛɖɶʑɂ ʮḛɇ ʮḛʚ̍ʤɂ ʪɭʍ ɑʤɄɥ ɐɬɄ̂ɲ ˂Ỉȹ ɑʤɬɄɋɕʑɂ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ ʀɱʕ̋ ɑ̂ɰɄɡɕʤɂ ɒɂɱɓ̒ɕʤɂ ɭʍɄɾɓ ̓ɬȵ ɝ̍ɥ

 ˂Ỉȹ ɐɭɦɕʑɂ ɑʟʦʬʑɂ̋ ᵷ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ᵷʮḛɾʤɂ ᵷɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ʨɛʫ ̓Ṕḗʟʤɂ ɒɂɬɄɾɕʙᶗɂ ̱☿ ɒɄʞɱɺʤɂ ʏʕɬ Ʉʬʫ ᵷʘɂ̒ɵɜɂ̋

 ʮḛɇ ɤ̋ɂṔḘɓ ɑɋɶ̡ɇ ɑ̂ɰɄʬɛɖɵᶗɂ Ʉyʆʆɩ ɿʦ̍ʚɓ2 ˂Ỉȹ %4 .˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ̋ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ʭᾒᾙ ˂Ịʍ 
ᴮ
Ʉɋʦɵ ɱəȵ Ʉʫ ̒ʁ  ̋ᵷ%

7 

                                                           
4 -  ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʏ̍ʬɡɇ ɑɽɄᾟήɂ ɬɂɭʫɟɂ ʨɵᶚɵ ˂Ịʍ ɐɭ˄ɭᾒήɂ ɑ̍ʟ̂ɱʫɜɂ ʪ̒ɵɱʤɂ Ṕḛəȶɓ ʨ̍ʦɦɓ ᵷʮ̒ʁ ɭʑɂ ɱʫɄɵ03  ʮɄɶˉʯ/ʨˆɱɇɂ2025 ᵷSamer Al Madhoun, Supply 

Chain Thought Leadership MCIPS, APICS Master Instructor 
5 - ʆɦʑɂ ̱☿ ʮ̋ɱɵɄᾟήɂ̋ ʮ̒ɦɇɂɱʤɂ :ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇ̋ɱᾚήɂ ɒɂɰ̒ɺ̡ʫ ᵷɑ̍ɉɱʎʤɂ ɑʚ(ɂʻʠɵᶡɂ) Ʉˈɵȳ ˌɊɱʒʤ ɑˈʍɄʬɕɟᶗɂʺ ɑ˄ɬɄɾɕʙᶗɂ ɑʱᾒίʤɂ. 
6 -  ᵷὃỲḲ ̩Ɋ ʮɂ ὃỲḲ ᵷɑ̍ʑɄʎʤɂ ɭ̂ɰ̒ɕʤɂ ʨɵᶚɵ ̱☿ ̱ẺɄɦʆɽɂ ȲɄʞɮ ɐɰ̒ə ɳHʖɦɓ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ24  ɰɄ˄ȵ/ʻ˄Ʉʫ2025 ᵷ 

https://www.cnbcarabia.com 
7 -  ᵷɱʊʯȵȳ ɱˆɱʚɓ ᵷʮḛʚˈʤɂ ʪɭʍ ɰɂɱʬɕɵɂ ʨʉ ˍ☿ ʳʶɂʺ ɬʻʬɽ ᵷˌᶽɄʎʤɂ ɬɄɾɕʙᶗɂ ʘɄʕ 29 ʻˈʤʻ˄2025. 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

Ʉʎʙ̒ɓ ʏʫ ᵷ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ȸʅɄɋɓ ˂Ỉȹ ̓ɬȵ ᵷ˃ɬɄɾɕʙᶗɂ ̒ʬɦʦʤ 
ᴮ
Ʉɶ̄ȼɰ 
ᴮ
Ʉʞɱɦʫ ʨɛʬɓ ὃỮʤɂ ᵷɒɂɰɄʬɛɖɵᶗɂ ̱☿ ʏɟɂṔḘʤɂ ɂɯʁ ɒ

☿ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʀɄʖɪʯɄɇ ˍỈɂʻɦɇ ʮḛɾʤɂʺ ɐɭɦɕᶽɂ ɒɄ˄ᶗʻʤɂ ˍ2 ɑʕɄʁɟɄɇ ᵷɑ̍ɉ̋ɰ̋ɜɂ ʢ̋ɭʤɂ ̱☿ ʨəɄʬʫ ȸʅɄɋɓ̋ ᵷ%ȹ ˂Ỉ

.ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ ɏɌɶɈ ɞɄɕʯɟɂ ʗ̍ʤɄʠɓ ʌɄʖɓɰᶗ ɑɡ̍ɖʯ ʭᾟὠɕʤɂ̋ ɑʤɄʆɋʤɂ ɒᶗɭʎʫ ʌɄʖɓɰɂ 

ɒɂɰɬɄɽ ˂Ịʍ Ṕḛəȶɕʤɂ ̱☿ ɒ̋Ʉʖɓ ˂Ỉȹ ˃ɬȸ˄ Ʉʬʫ ᵷɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ ɑɋɶh ʗʦɕɪɓ̋ ʢ̋ɭʤɂ ʮḛɇ ɱəɜɂ ɒ̋Ʉʖɕ˄  ˂Ịʍ .ɑʤʺɬ ʨʞ

 rʫ ɭ̂ɳ˄ Ʉʬʫ ᵷʘɂɱʎʤɂ̋ Ʉ̂ɰ̒ɵ ʨɛʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʃʎɈ ˂Ịʍ 
ᴮ
ɂɭɟ ɑʎʖɓɱʫ 

ᴮ
Ʉʫ̒ɵɰ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ɗʁɱʕ ᵷʢɄɛʑɂ ʨ̍Ɍɵ

 .ɒɂɰɄʫɟɂ̋ ɑ˄ɬ̒ʎɶʤɂ ʨɛʫ ʨʙȵ ʪ̒ɵɰ ɄẛṨʦʍ ɗʁɱʕ ὃỮʤɂ ʢ̋ɭʤɄɇ ɑʯɰɄʚʫ ʢ̋ɭʤɂ ʡʦɕʤ ɑɶʕɄɦʑɂ ɑɉ̒ʎɽ8 

ɬ˄Ʉɾɕʙɂ ɑȾ̄ɇ ˂Ỉȹ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɬȵ ̒ʬɦʤɂ ȶʅɄɋɓ̋ ̩ʑɄʎʤɂ ɰɄʬɛɖɵᶗɂ ʏɟɂɱɓ ɝ̍ɥ ᵷ
ᴮ
Ʉɇɂɱʆʁɂ Ṕḙʝȵ ɑ

.ʇɵ̒ɕʑɂ̋ Ṕḛɾʚʤɂ ̓ɭʑɂ ˂Ịʍ ̩ʑɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ɰɂɱʚɕɵᶚʤ 
ᴮ
ɂɭ˄ɭẛẁ ʨʠɺ˅ Ʉʬʫ ᵷ˃ɬɄɾɕʙᶗɂ 

 

3 - :ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɒɂɬɄɾɕʙɂ ˂Ịʍ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɄ̍ʍɂɭɓ 

ʮȵ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ˂Ịʍ 
ᴮ
Ʉʫɂɳʤ ɧɋɽȵ ᵷɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ ɑʫ̒ʊɦʑɂ Ṕḛʒɔ̋ ʢ̋ɭʦʤ ɑ̂̒ʬɦɕʤɂ ɒɄyɟ̒ɕʤɂ ̱☿ ɒɂṔḛʒɕʤɂ ʨʉ ̱☿  Ṕḛʒɔ

 ɑɦɕʖɦʫ ɑ̂ɰɄɡɓ ɑȾ̄ɇ ʨʉ ̱☿ ʪɂɭɕɶʑɂ ̒ʬɦʤɂ ɘɂɭɥȹ ˂Ịʍ ɐɰɬɄʙ ɧɋɾɕʤ ɑ˄ɬɄɾɕʙᶗɂ ɄẛẁɄɵɄ̍ɵ̋ ɑ̂̒ʬɦɕʤɂ ɄẛẁɄ̍ɡ̍ɓɂṔḘɵɂ rʫ

ɲ̂ ʛ̂ɱʅ rʍ ɐɬɄɥ ɑɶʕɄɦʫ ʏʫ ɑɋʦʚɕʫ̋ .ɱɹɄɋʑɂ ὃửɦɟɜɂ ɰɄʬɛɖɵᶗɂ ɆɄʆʚɕɵɂ̋ ɒɂɰɬɄɾʤɂ ɐɬɄ 

 ˍ☿ ɒɄˈɡˈɓɂṔḘɵᶗɂ ʵɯʶ ɗʚɋʅ ʢ̋ɬ ɑ˄Ʉʬɥ ˂Ịʍ ɑʬȼɄʙ ɑ̍ʍɄɦɽ ɒɄɵɄ̍ɵ ɒɭʬɕʍɂ ʮḛɥ ᵷɑ̂̒ ɵ̍ɕɂ ɰ̒ʬɦʤɄɇ ʔɱʎ˅ Ʉʫ

) ɒɄʒʤɂ ɒɄˈʙɄʖɓɂ ʨʉ ˍ☿ ʹɟʻɕʤɂ ɂɯʶ ʭɓ .ɑˈᶽɄʎʤɂ ʘɂʻɵᶟɂ ʪɄɦɕʙɂ ɰɄʬʑ ʀʻᾟή Ʉʸʬʍɬʺ ɑˈʲˈʱᾒήɂ ɒɄʍɄʱɾʤɂG A T TὃỮʤɂ ( 

 ɑ̍ɦʅ̒ʤɂ ɑʍɄɦɾʤɂ ʭʍɬ ʏɦʫ ɗʁɱʕ ɝ̍ɥ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ɑʬʊɦʫ ɒɄɋ̄ɓɱɓ ɷʟʍ ˂Ịʍ ɒɄɵɰɄʬʑɂ ɻɯʁ ʏʫ ɑɦʫɄɶɖʫ ɗʯɄʞ

ɑ˄Ʉẛẃ ̱☿ ὃỮʤɂ̋ ɑ̍Ɍɦɟɜɂ̋ ɑ̍ʦᾚᾇɂ ɒɄʞɱɺʤɂ ʮḛɇ ṕḛ̍ʬɕʤɂ ʪɭʍ̋ ɑ˄Ʉʍɰ Ṕḙʝɜɂ ɑʤ̋ɭʤɂ ȵɭɋʫ̋ ɑ̂ɱʟʖʤɂ ɑ˄Ʉʬᾚήɂ ʮḛʯɂ̒ʙ ʀɱʕ̋ 

ɾɦʦʤ ɑ̍ȼɄʬᾚήɂ ɒɄɵɄ̍ɶʤɂ ʢ̒ʎʖʫ ɗʦʆɇȵ ʔɄʆʑɂɑ˄Ʉʒʦʤ 
ᴮ
Ʉɋʎɽ ɑ̂̒ ɵ̍ɕɂ ɰ̒ʬɦʤɂ ɞɮ̒ʬʯ ɞɄɕʯɂ ɐɬɄʍȹ ɗʦʎɟ̋ ɑȾɹɄɦʤɂ ɒɄʍɄ. 

 ɑʤ̋ɭʤɂ ˂Ịʍ̋ ᵷɑɶʕɄɦʑɂ ˂Ịʍ ɐɰɬɄʙ ɑ̍ɟɄɕʯɟɂ ɒɄɶɵȸʑɂ ʮ̒ʠɓ ʮȵ ʘ̒ɶʤɂ ɬɄɾɕʙɂ ˂Ịʍ ʭȼɄʚʤɂ ɑ̍ʬɦɕʤɂ ɞɮ̒ʬʯ ʀṔḘʖ˄

ʫ ɑ̍ɟɰɄᾟήɂ ʘɂ̒ɵɜɂ ̒ɦʯ ́ɟ̒ɕʦʤ ɒɄɶɵȸʑɂ ɻɯʁ ˂Ịʍ Ṕḛəȶɕʦʤ ɑʫɄʎʤɂ ɒɄɵɄ̍ɶʤɂ ɒɂ̋ɬȵ ʪɭɪɕɶɔ ʮȵ ˂Ịʍ Ṕḛəȶɕʤɂ ʢᶚɩ ʳ

 ɒɂɰɄʬɛɖɵᶗɂ Ɇɯɟ̋ ɑ̍ɶʕɄɦɕʤɂ ɱ̂̒ʆɓ ɒɄɵɄ̍ɵ ɒɲɱɇ .ɒɄʍɄʆʚʤɂ ʮḛɇ ṕḛ̍ʬɕʤɂ ʮ̋ɬ ɒɄɵɄ̍ɶʤɂ ʛ̍ɋʆɓ̋ ɳʕɂ̒ᾚήɂ ɑʫ̒ʊɦʫ

.ˍỈɂṔḗˈʦʤɂ ᾘᾎʱᶽɂ ʛʕʺ ɑˈʬʱɕʤɂ ɘɂɭɥᶡ ɑˈɵɄɵȵ ɒɂʺɬȶʞ ɑˈɌʱɟᶟɂ 

3 - 1 - :ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ̱┤ ˃ɰɄʬɛɖɵᶗɂ̋ ˃ɰɄɡɕʤɂ ̒ʬɦʤɂ ɒᶗɭʎʫ ʀɄʖɪʯɂ 

 ɒɱəȵ ὃỮʤɂ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ʨʉ ̱☿ ˃ɰɄʬɛɖɵᶗɂ̋ ˃ɰɄɡɕʤɂ ̒ʬɦʤɂ ɒᶗɭʎʫ ̱☿ 
ᴮ
ɄʁɄʖɪʯɂ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ɒɭyɹ

 ̱☿ ɐɬɭʎɕʫ ʘɱʆɇ ɑ̍ʬ̍ʦʙɟɂ ɒɄ˄ɬɄɾɕʙᶗɂ ˂Ịʍ2025 ʢ̋ɭʤɂ ɒɂɬɄɾɕʙɂ ̒ʬʯ ɒɄʎʙ̒ɓ ɗʎɟɂɱɓ ᵷ̱Ỉ̋ɭʤɂ ɭʚɦʤɂ ʘ̋ɭɦɾʤ 
ᴮ
Ʉʚʕ̋ .

 ˍỈɂʻɥ ˂Ỉȹ ɑˈɉɱʎʤɂ2.6 ˍ☿ %2025ʙ̒ɕɇ ɑʯɰɄʚʫ ᵷ ɗʒʦɇ ɑʚɇɄɵ ɒɄʎ4 ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ rʍ ɑɡɓɄɦʤɂ ɑ̍ɇɄɋʂʤɂ ɏɌɶɈ ᵷ%

 .ɰɄʬɛɖɵᶗɂ̋ ̱ẠɰɄᾟήɂ ɏʦʆʤɂ ˂Ịʍ ɒɱəȵ ὃỮʤɂ ɑ̍ɵɄ̍ɵ̒ ᾒ̍ήɂ ɒɂɱɓ̒ɕʤɂ̋ ᵷʇʖɦʤɂ ɰɄʎɵȵ ʀɄʖɪʯɂ̋ ᵷɑ̍ʑɄʎʤɂ9 

ȷ̂ɰ ʨɛʫ ̓Ṕḗʟʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɒɄʍ̋ɱɺʫ̋ ˃ɬɄɾɕʙᶗɂ ʏ̌̒ ɕɦʤɂ ɬ̒yɟ ɰɂɱʬɕɵɂ ʭʑɰ ᵷ̱ạ̍ʦᾟήɂ ʮ̋Ʉʎɕʤɂ ɷʦɡʫ ʢ̋ɬ ̱☿ ɑ

 ɑ˄ɬʻʎɶʤɂ2030 ̒ɦɦɇ ̒ʬʯ ɒɄʎʙ̒ɓ ʏʫ ᵷȶʅɄɋɓ ˃ɰɄɡɕʤɂ̋ ˃ɰɄʬɛɖɵᶗɂ ̒ʬɦʤɂ ʮȺʕ ᵷ3 ˍ☿ %2025 ɒɄʎʙʻɕʤɂ ʳʫ ʨʙȵ ʻʶʺ ᵷ

.ʇʖʱʤɂ ɰɄʎɵȵ ʏɟɂɱɓʺ ɼɄᾟήɂ ɰɄʬɛɖɵᶗɂ ʗʎʁ ɏɌɶɈ ɑʚɇɄɶʤɂ  ɭʚʕ ᵷʮɬɰɜɂ̋ ɱɾʫ ʨɛʫ ʇʖɦʦʤ ɐɬɰ̒ɕɶʑɂ ʢ̋ɭʤɂ ̱☿ Ʉʫȵ

                                                           
8 -  ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʏ̍ʬɡɇ ɑɽɄᾟήɂ ɬɂɭʫɟɂ ʨɵᶚɵ ˂Ịʍ ɐɭ˄ɭᾒήɂ ɑ̍ʟ̂ɱʫɜɂ ʪ̒ɵɱʤɂ Ṕḛəȶɓ ʨ̍ʦɦɓ ᵷʮ̒ʁ ɭʑɂ ɱʫɄɵ03  ʮɄɶˉʯ/ʨˆɱɇɂ2025 ᵷSamer Al Madhoun, Supply 

Chain Thought Leadership MCIPS, APICS Master Instructor 
9 -  ɭʚɦʤɂ ʘ̋ɭɦɽ ˍ☿ ɑʚʆʱᶽɂ ʻʬʱʤ ʹɓɄʎʙʻɓ ʃʖɪ˄2025  ˂Ỉȹ2.6% ᵷɭ˄ɭᾒήɂ ˌɊɱʎʤɂ ᵷ01 /ɰɄ˄ȵ  ʻ˄Ʉʫ2025. 

- ɕʯᶗɂ ʘɄʕȳ ɬɭẛẁ ɒɄʍɂɱɾʤɂ̋ Ʉ̍ʚ̂ɱʕȵ ʢɄʬɹ̋ ʇɵ̋ɜ ɂ ʘɱɺʤɂ ̱☿ ̒ʬɦʤɂ Ṕ
ᴴ
ḙʎɔᵷ˃ɬɄɾɕʙᶗɂ ɸɄʎ ☿̱ ɒɱɺh ᵷɲ̒̍ʯ̋ɰ̒˄ 01/05/2025 - 

-  ɑ̍ɉɱʍ ɲ̒̍ʯ ˃Ʉʠɵæ  ᵷὃửʉʻɇȵ1  ʻ˄Ʉʫ2025. 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ʫɦɜɂ̋ ɑ̍ʤɄʑɂ ɒɄʫɲɜɂ ɏɌɶɈ Ṕḗʝȵ ʨʠɺɈ ̒ʬɦʤɂ ɱəȶɓ ɲ̋Ʉɡɕ˄ ᶗ ʏʁɂ̒ɕʫ ̒ʬʯ ʏʫ ᵷɑ̍2.5-3 ˍỊᾚᾇɂ ʜᶚẛṥɵᶗɂ ʗʎʁ ɑɡˈɖʯ ᵷ%

.ɰɄʬɛɖɵᶗɂ̋ ɐɰɄɡɕʤɂ ˂Ịʍ ɑ̍ʬ̍ʦʙɟɂ ɒɄʍɂṕḚʤɂ Ṕḛəȶɓ ˂Ỉȹ ɑʕɄʁȹ ᵷɑ̍ɟɰɄᾟήɂ ɒɂɭʍɄɶʑɂ ʏɟɂɱɓ̋ 

 ὃửɦɟɜɂ ɰɄʬɛɖɵᶗɂ ɒɄʚʕɭɓ rʫ ʨʦʙ Ʉʬʫ ᵷʢɄʬʍɜɂ ɑȾ̄ɇ ̱☿ ʮḛʚ̍ʤɂ ʪɭʍ ɑʤɄɥ ɐɬɄ̂ɲ ˂Ỉȹ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɬȵ

 ɐɰɭɾʑɂ ʢ̋ɭʤɂ ʮḛɇ ᾝὟɂ̋ ɒ̋Ʉʖɓ ʏʫ ᵷ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ˂Ịʍ 
ᴮ
Ʉɋʦɵ ɱəȵ̋ ᵷɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ̱☿ ɑ̍ɟɰɄᾟήɂ ɐɰɄɡɕʤɂ̋ ɱɹɄɋʑɂ

 ɰɂɱʚɕɵɂ ̱☿ Ṕḗʝȵ ɒɄ˄ɭɦɓ ́ɟɂ̒ɓ ὃỮʤɂ ɐɬɰ̒ɕɶʑɂ ʢ̋ɭʤɂ̋ ᵷʇʖɦʤɂ ɰɄʎɵȵ ɒɄɋʦʚɓ ɰɄəȳ rʫ ̱☿Ʉʎɕʤɂ ʢ̋Ʉɦɓ ὃỮʤɂ ʇʖɦʦʤ

 .ɄẛẁɂɬɄɾɕʙɂ10 

3 - 2 - ḛɕɵᶗɂ ʗ̍ʤɄʠɓ ʌɄʖɓɰɂ:ɐɬɰ̒ɕɶʑɂ ʏʦɶʤɂ ɰɄʎɵȵ ̱┤ ɒɂṔḛʒɔ̋ ɬɂṔ 

 ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɑɡ̍ɖʯ ɐɬɰ̒ɕɶʑɂ ʏʦɶʤɂ ɰɄʎɵȵ ̱☿ ɑʉ̒ᾚίʫ ɒɂṔḛʒɔ̋ ɬɂṔḛɕɵᶗɂ ʗ̍ʤɄʠɓ ̱☿ 
ᴮ
ɄʍɄʖɓɰɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɒɭyɹ

 ˍ☿ ɯˈʖʱɕʤɂ ṕḛɥ ɗʦɩɬ ὃỮʤɂ ɐɭ˄ɭᾒήɂ ɑˈʟˆɱʫᶟɂ ɑˈʝɱʬᾒήɂ ʪʻɵɱʤɂ ʀɱʕʺ ɑˈᶽɄʎʤɂ2025 
ᴮ
Ʉʫ̒ɵɰ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ɗʁɱʕ .

ɟ ɒɄɡɕɦʑɂ ɰɄʎɵȵ ɐɬɄ̂ɲ ˂Ỉȹ ̓ɬȵ Ʉʬʫ ᵷ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ̋ ʮḛɾʤɂ ʨɛʫ ʮḛ̂ɰɄɡɕʤɂ ɄẛṿɄʞɱɹ ɲɱɇȵ rʫ ʏʦɵ ˂Ịʍ ɑʎʖɓɱʫ ɑ̍ʝɱʬ

 .ȲɄɦɋʤɂ ɬɂ̒ʫ̋ ɒɂɰɄ̍ɶʤɂ̋ ɑ̍ɟ̒ʤ̒ɦʟɕʤɂ ɒɄʍɄʆʚʤɂ ̱☿ ɑɽɄɩ ᵷɐɬɰ̒ɕɶʑɂ11 

ɭʤɂ ˂Ịʍ ɱɹɄɋʫ ʨʠɺɈ ɗɶʟʎhɂ ̩ʑɄʍ ʭᾟὠɓ ɑɟ̒ʫ ̱☿ ɏɌɶɔ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ ̱☿ ʌɄʖɓɰᶗɂ ɂɯʁ ɭʬɕʎɔ ὃỮʤɂ ɑ̍ɉɱʎʤɂ ʢ̋

 ɰɄʎɵȵ ɐɬɄ̂ɲ ˂Ỉȹ ̓ɬȵ̋ ˃ɰɄɡɕʤɂ ʮɂṕḛʑɂ ˂Ịʍ ʇʒʁ Ʉʬʫ ᵷɐɬɰ̒ɕɶʑɂ ʏʦɶʤɂ ɑʖʦʠɓ ɗʎʖɓɰɂ ɝ̍ɥ ᵷɬɂṔḛɕɵᶗɂ ˂Ịʍ Ṕḛɋʝ ʨʠɺɈ

 ɒɭyɹ Ɇɱʒʑɂ̋ ɷh ɓ̒̋ ɱɾʫ ʨɛʫ ɑ̍ɵɄɵɜɂ ʏʦɶʤɂ rʫ ɐṔḛɋʝ ɒɂɬɰɂ̋ ˂Ịʍ ɭʬɕʎɔ ὃỮʤɂ ʢ̋ɭʤɂ .ɑ̍ʦᾚᾇɂ ʘɂ̒ɵɜɂ ̱☿ ɒɄɡɕɦʑɂ

ɂṕḘʫ ɑ̍ʬᾟὠɓ 
ᴮ
Ʉʅ̒ʒʁ ˃ɬɄɾɕʙᶗɂ ɰɂɱʚɕɵᶗɂ ɬɭẛẄ ɭʙ Ʉʬʫ ᵷɑ̍ʝᶚẛṥɵᶗɂ ʏʦɶʤɂ̋ ɬ̒ʙ̒ʤɂ̋ Ɇ̒ɋᾚήɂ ɰɄʎɵȵ ̱☿ 

ᴮ
Ʉɽ̒ɾɩ ᵷɐɭ˄

.ˍẺɄʬɕɟᶗɂʺ 

 ɑʖʦʠɓ ɐɬɄ̂ɲ ˂Ỉȹ ɱȼɂɳᾒήɂ̋ ɷh ɓ̒̋ ʮɄɦɋʤ̋ ɱɾʫ ʨɛʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʃʎɈ ̱☿ ɑ̍ʦᾚᾇɂ ɒᶚʬʎʤɂ ɑʬ̍ʙ ʀɄʖɪʯɂ ̓ɬȵ Ʉʬʝ

ʮḛʟʦẛṥɶʑɂ ʨʁɄʞ ʨʚəȵ̋ ʭᾟὠɕʤɂ ɐɭɥ rʫ ɬɂɲ Ʉʬʫ ᵷɒɂɬɰɂ̒ʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɒɄʫɭɾʤɂ ɼɄɾɕʫɂ ˂Ịʍ ɐɰɭʚʤɂ ʗʎʁ ʨʉ ̱☿ ᵷ

.ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ rʍ ɑɡɓɄɦʤɂ 

ʬʫ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ɐɬɰ̒ɕɶʑɂ ʏʦɶʤɂ ɰɄʎɵȵ̋ ɬɂṔḛɕɵᶗɂ ʗ̍ʤɄʠɓ ̱☿ ʈ̒ᾚίʫ ʌɄʖɓɰɂ ˂Ỉȹ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɬȵ Ʉ

 ʘɂ̒ɵɜɂ ˂Ịʍ ɑ̍ʬᾟὠɕʤɂ ʄ̒ʒʂʤɂ rʫ ɬɂɲ̋ ˃ɬɄɾɕʙᶗɂ ɰɂɱʚɕɵᶗɂ ˂Ịʍ 
ᴮ
Ʉɋʦɵ ɱəȵɑˈʦᾚᾇɂ. 

3 - 3 - :̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ȸʅɄɋɓ ɑɡ̍ɖʯ ɑ̍ɉɱʎʤɂ ɒɂɰɬɄɾʤɂ ʃʎɈ ˂Ịʍ ɏʦʆʤɂ ʏɟɂɱɓ 

 Ɇɱᾚήɂ rʍ ʭɟɄɦʤɂ ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ȸʅɄɋɓ ɑɡ̍ɖʯ ɄẛẁɂɰɬɄɽ ʃʎɈ ˂Ịʍ ɏʦʆʤɂ ̱☿ 
ᴮ
Ʉʎɟɂɱɓ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɒɭyɹ

ʆ̍ʖɦʤɂ Ṕḛʑ ʏʦɶʤɂ̋ ɲɄʒʤɂ̋ ʇʖɦʤɂ ɒɂɰɬɄɽ ˂Ịʍ 
ᴮ
Ʉɋʦɵ ɱəȵ Ʉʬʫ ᵷɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ ɒɂɰɬɄɽ ɗʂʖɪʯɂ ᵷʢɄɛʑɂ ʨ̍Ɍɵ ˂Ịʍ .ɑ

 rʫ ʢ̋ɜɂ ʏɊɱʤɂ ʢᶚɩ ʢɄɶʑɂ ɲɄʒʤɂ rʫ ɱȼɂɳᾒήɂ2025  ɒɲʺɄɡɓ ɑɋɶʲɇ24 ɑ̍ɦʕ ʨʫɂ̒ʍ ɏɌɶɈ ᵷʛɇɄɶʤɂ ʪɄʎʤɄɇ ɑʯɰɄʚʫ %

ˌʑɄʎʤɂ ɏʦʆʤɂ ʗʎʁ 
ᴮ
Ʉʂ˄ȵ ɷʟʎɔ Ʉẛṧʟʤ ᵷɑʯɄ̍ɾʤɄɇ ɑʆɋɓɱʫ .1ʬʝ ɐɭʍ ̱☿ 

ᴮ
Ʉʎɟɂɱɓ ɑ̍ɉɱʎʤɂ ʪɄᾟήɂ ʇʖɦʤɂ ɒɂɰɬɄɽ ɒɭyɹ Ʉ

 ɏʦʆʤɂ ȸʅɄɋɖɇ ɐɱəȶɕʫ ᵷɑ̂̒ ɶɦʤɂ̋ ɑ̂ɱyɺʤɂ ɒɂɰɬɄɾʤɂ ɒᶗɭʎʫ ̱☿ ʀɄʖɪʯɂ ʏʫ ᵷɗ̂̒ʠʤɂ̋ ɒɂɰɄʫɟɂ̋ ɑ˄ɬ̒ʎɶʤɂ ʨɛʫ ʢ̋ɬ

 .ʇʖʱʤɂ ɰɄʎɵȵ ɒɄɋʦʚɓʺ ˌᶽɄʎʤɂ12 

 ᶗɂ̋ ɑ˄ɬɄɾɕʙᶗɂ ɐɭɦɕʑɂ ʭʫɜɂ ɑɦᾒή ɒɰɯɥ ᵷɑ̍ʆʖɦʤɂ Ṕḛʑ ɒɂɰɬɄɾʤɄɇ ʛʦʎɕ˄ Ʉʬ̍ʕ ʳʫ (ɂʻʠɵᶡɂ) Ʉˈɵȳ ˌɊɱʒʤ ɑˈʍɄʬɕɟ

 ˂Ỉȹ ʨɾɓ ɑʬ̍ʚɇ ɑ̍ʟ̂ɱʫɜɂ ʘ̒ɶʤɂ ˂Ỉȹ ɑ̍ʆʖʯ Ṕḛʑ ɑ̍ɉɱʍ ɒɂɰɬɄɽ ɬɭẛẁ ɐɭ˄ɭᾒήɂ ɑ̍ʟ̂ɱʫɜɂ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ ʮȵ22  ɰɄˈʦʫ

                                                           
10 - .ʛɇɄɶʤɂ ɰɭɾᶽɂ 
11 -  ɑ̍ɉɱʍ ɲ̒̍ʯ ˃Ʉʠɵ ᵺ"ɑ̂ɰɄɡɕʤɂ ɏʫɂɱɓ Ɇɱɥ" rʫ ɑ̍ɉɱʎʤɂ ʘɂ̒ɵɜɂ ɱəȶɕɖɵ ʗ̍ʝæ ȵ  ᵷὃửʉʻɇ 3 l ʨˆɱɇȵ2025 . 

-  ᵺ́ʫ̒ɵɱɇ ɑʤ̒ʬɺʑɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ˂Ịʍ ɏʫɂɱɓ ʪ̒ɵɰ ɒɄ̍ʍɂɭɓ ɄʫR T  ᵷ04.04.2025. 
12 -  ..ʨ̂ɱɇȵ ʢᶚɩ ɑ̍ɉɱʎʤɂ ʪɄᾟήɂ ʇʖɦʤɂ ɒɂɰɬɄɽ ᵷɰɄʬʍ ɭʬɥȵ5  ʪ̒ɵɰ) ɄBʁɄʖɪʯɂ ɭyɺɔ ʢ̋ɬ ɑʙɄʆʤɂ ɘɄɦɇȵ ɐɭɥʺ ᵷ(ɑˈʯɄˈɇ- 12-05-0252 

https://www.powerpresseg.com/9967
https://www.powerpresseg.com/9967
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 rʫ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ˂Ỉȹ ɑ̍ɉɱʎʤɂ ɒɂɰɬɄɾʤɂ ʏɟɂɱɓ ʏʫ ᵷɰᶗ̋ɬ91  ˍ☿ ɰᶗʺɬ ɰɄˈʦʫ2013  ˂Ỉȹ48  ˍ☿ ɰᶗʺɬ ɰɄˈʦʫ2024ɷʟʎ˅ Ʉʬʫ ᵷ 

.ɑˈȼɄʬᾚήɂ ɒɄɵɄˈɶʤɂ Ṕḛəȶɓʺ ɏʦʆʤɂ ʗʎʁ 

 Ȳɂ̒ɵ ᵷɑ̍ɉɱʎʤɂ ɒɂɰɬɄɾʤɂ ʃʎɈ ˂Ịʍ ɏʦʆʤɂ ʀɄʖɪʯɂ ˂Ỉȹ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ʨʉ ̱☿ ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ȸʅɄɋɓ ̓ɬȵ ᵷ̱ỈɄɕʤɄɇ

 ὃỮʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɒɄ˄ɭɦɕʤɂ rʫ ɬɂɲ̋ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ˃ɰɄɡɕʤɂ ʮɲɂ̒ɕʤɂ̋ ɒɂɬɂɱ˄ɟɂ ˂Ịʍ ɱəȵ Ʉʬʫ ᵷɑ̍ʆʖɦʤɂ Ṕḛʑ ̋ȵ ɑ̍ʆʖɦʤɂ

ɟɂʻɓɑʚʆʱᶽɂ Ʉʸʸ. 

3 - 4 - :ɐɭ˄ɭɟ ɒɂɰɄʬɛɖɵɂ Ɇɯɟ̋ ɑ̍ʑɄʎʤɂ ɬɂɭʫɟɂ ʨɵᶚɵ ̱┤ ʢ̒ɦɕʤɂ rʫ ɐɬɄʖɕɵᶗɂ ɑ̍ʯɄʠʫȹ 

 Ɇɱᾚήɂ ʨʉ ̱☿ ɐɭ˄ɭɟ ɒɂɰɄʬɛɖɵɂ Ɇɯɟ̋ ɑ̍ʑɄʎʤɂ ɬɂɭʫɟɂ ʨɵᶚɵ ̱☿ ʢ̒ɦɕʤɂ rʫ ɐɬɄʖɕɵᶗɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ rʟʬ˄

ɑ̍ɡ̍ɓɂṔḘɵɂ ɰ̋Ʉɦʫ ɐɭʍ Ṕḗʍ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ: 

¶  ʳʫ ɐɬɄʖɕɵᶗɂ:ṕḛʬɕᶽɂ ˍ☿ɂɱʒᾒήɂ ʏʙʻᶽɂ  Ʉyʦʎɡ˄ Ʉʬʫ ᵷɒɂɰɄʙ ɘᶚə ʮḛɇ ʇɉɱ˄ ̱ạ̍ɓɂṔḘɵɂ ʏʙ̒ʬɇ ɱɾʫ ʨɛʫ ʢ̋ɬ ʏɕʬɕɓ

 ́̍ɟ̒ɓ ɐɬɄʍ̋ ʮḛɾʤɂ ˂Ịʍ ɬɄʬɕʍᶗɂ ʨ̍ʦʚɕʤ ɒɄʞɱɺʤɂ ́ɟ̒ɓ ʏʫ ɑɽɄɩ ᵷɑ̍ʑɄʎʤɂ ɬɂɭʫɟɂ ʨɵᶚɵ ̱☿ 
ᴮ
Ʉ̂ɰ̒ɦʫ 

ᴮ
ɂɳʝɱʫ

 .
ᴮ
ɄʯɄʫȵ̋ 
ᴮ
Ʉɉɱʙ Ṕḙʝȵ ʛʅɄɦʫ ˂Ỉȹ ɭ̂ɰ̒ɕʤɂ ʨɵᶚɵ13 

¶ ɦɕʤɂ ɑˈʲɋʤɂ ɳˆɳʎɔ:ɑˈɖɶɟʻʦʤɂ ɑˈɕ  ɑ̂ȷɰ ʛʕ̋ ɑʫɭʚɕʫ ɑ̍ɖɶɟ̒ʤ ɳʝɂɱʫ ɱ̂̒ʆɓ ˂Ỉȹ ̓ɱɩȵ ʢ̋ɬ̋ ɑ˄ɬ̒ʎɶʤɂ ˂ẻɶɔ

2030 Ɇɯɡ̂̋ ɑʚʆɦʑɂ ɑ̍ɶʕɄɦɓ ɲɳʎ˅ Ʉʬʫ ᵷɄɉ̋ɰ̋ȵ̋ Ʉ̍ʚ̂ɱʕȵ̋ Ʉ̍ɵȳ ʮḛɇ ʇɉɱɓ ɑ̍ʑɄʍ̋ ɑ̍ʬ̍ʦʙȹ ɳʝɂɱʫ ˂Ỉȹ Ʉyʦ̂̒ɦɕʤ ᵷ

.ɑ̍ɖɶɟ̒ʦʤɂ ɒɄʫɭᾟήɂ ʌɄʆʙ ̱☿ ɒɂɰɄʬɛɖɵᶗɂ 

¶ ᾚήɂ ɒɄ̍ɦʚɕʤɂ ɬɄʬɕʍɂ̋ ὃḒʙɱʤɂ ʢ̒ɦɕʤɂ:ɑɛ˄ɭ  ɑɕʬɓȵʺ ᵷȲɄˈɹᶟɂ ɗʯṔḘʯȹ ᵷˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂ ɒɄˈʱʚɓ ˍ☿ ɰɄʬɛɖɵᶗɂ

 ɐɭ˄ɂṕḘʫ̋ ɑɋʦʚɕʫ ɑ̂ɰɄɡɓ ɑȾ̄ɇ ̱☿ ʭɵɄɥ ɱʫȵ ̒ʁ  ̋ᵷʗ̍ʤɄʠɕʤɂ ʨʦʚ̂̋ ɒɄ̍ʦʬʎʤɂ ɐȲɄʖʝ rʫ ɲɳʎ˅ ɭ̂ɰ̒ɕʤɂ ʨɵᶚɵ

.ɒɄ˄ɭɦɕʤɂ 

¶ :ɬɂɭʫɟɂ ʨɵᶚɵ ɑʦʠ̍ʁ ɐɬɄʍ̋ ɭ̂ɰ̒ɕʤɂ ɰɬɄɾʫ ʏ̌̒ ɓɦ ɶɈ ɑ̍ʑɄʎʤɂ ɭ̂ɰ̒ɕʤɂ ʨɵᶚɵ ɑȼɳɡɓ ʏʫ ɒɂɱɓʻɕʤɂ ɏɌ

 ̱☿ ɑɽɄɩ ᵷɭ̂ɰ̒ɕʤɂ̋ ɞɄɕʯɟɂ ʏʙɂ̒ʫ ʏ̌̒ ɓɦ ˂Ỉȹ ˂ẻɶɔ ɒɄʞɱɹ ɏʆʚɕɶɔ ʮȵ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ rʟʬ˄ ᵷɑ̍ɵɄ̍ɵ̒ ᾒ̍ήɂ

.ɰɄʬɛɖɵᶚʤ ɐɭ˄ɭɟ 
ᴮ
Ʉɽɱʕ ɧɕʖ˄ Ʉʬʫ ᵷɑ̍ɖɶɟ̒ʦʤɂ ɒɄʫɭᾟήɂ̋ ʏ̡̍ɾɕʤɂ ɒɄʍɄʆʙ 

¶ :ɑʫɂɭɕɵᶗɂ ˂Ịʍ ṕḛʝṔḘʤɂ ɂ ɑ̍ɇɮɄɟ rʫ ɲɳʎ˅ ɬɂɭʫɟɂ ʨɵᶚɵ ̱☿ ɑȾ̄ɋʦʤ ɑʚ˄ɭɽ ɒɄɵɰɄʬʫ ὃỰɋɓ ɏʝɂ̒̋̂ ɒɂɰɄʬɛɖɵᶗ

.ɑʚʆɦʬʦʤ ɑ̍ɇɄɡ˄ȹ ɑ˄ɬɄɾɕʙɂ ɑʎʬɵ ȲɄɦɇ ̱☿ ʭʁɄɶ˅ Ʉʬʫ ᵷɑʫɂɭɕɶʑɂ ɒɄɡɕɦʑɂ ʨʂʖɓ ὃỮʤɂ ɑ̍ʑɄʎʤɂ ʘ̒ɶʤɂ ɒɄɋʦʆɕʫ 

¶ ɑʯ̋ɱʑɂ ɳ̂ɳʎɔ̋ ɱʅɄᾟᾇɂ ɐɰɂɬȹ:  ʨɛʫ ɑʫɭʚɕʫ ɒɂ̋ɬȵ ʪɂɭɪɕɵɄɇ ɭ̂ɰ̒ɕʤɂ ɑʦɶʦɵ ɱʅɄɪʫ ɐɰɂɬ̋ ɑɋʙɂɱʫ ɑʬʊʯȵ ɱ̂̒ʆɓ

 ᵷˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂʺ ɑɋʙɂɱᶽɂ ɞɂɱɇȵ Ɇɯɟ ʨʫɄʍ ̒ʁ  ̋ᵷʢɄʬʍɜɂ ɑ̂ɰɂɱʬɕɵɂ ʮɄʬʁ̋ ɒɄɇɂɱʆʁᶗɂ ʨ̍ʦʚɓ ˂Ịʍ ɭʍɄɶ˅

.ɑʙʻəʻʫʺ ɐɱʚɕɶʫ ɑȾˉɇ ʳʍ ʮḛɛɥɄɋʤɂ ʳˆɱʬɛɖɶʬʦʤ ʭʸʫ 

ɟ̍̒ʤ̒ɦʟɕʤɂ ὃỰɋɓ ᵷɑ̍ɕɦɕʤɂ Ʉẛṥ̡̍ɇ ʮḛɶɦɓ Ṕḗʍ ɬɂɭʫɟɂ ʨɵᶚɵ ̱☿ ɑ̍ʑɄʎʤɂ ɒᶗ̒ɦɕʤɂ rʫ ɐɬɄʖɕɵᶗɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ rʟʬ˄ Ʉ

ᵷˍ☿ɂɱʒᾒήɂ Ʉʸʎʙʻʫ ʢᶚʒɕɵɂ ᵷɑɛ˄ɭᾚήɂ  ɐɰɄɡɕʤɂ ̱☿ Ʉʁɰ̋ɬ ɳ̂ɳʎɔ̋ ɐɭ˄ɭɟ ɒɂɰɄʬɛɖɵɂ Ɇɯɟ ɧ̍ɖ˄ Ʉʬʫ ᵷɄʁɬɄɾɕʙɂ ʏ̌̒ ɓɦ̋

ɐɭ˄ɂṕḘʑɂ ɑ̍ɵɄ̍ɵ̒ ᾒ̍ήɂ ɒɂɱɓ̒ɕʤɂ̋ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ʨʉ ̱☿ ɑ̍ʑɄʎʤɂ. 

4 - :ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱┤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʏʕɰ ɼɱʕ̋ ɒɄ˄ɭɦɕʤɂ 

 ̋ɭʤ ɒɂɬɄɾɕʙᶗ 
ᴮ
ɂṔḛɋʝ 
ᴮ
Ʉ˄ɬɄɾɕʙɂ 

ᴮ
Ʉ˄ɭɦɓ ɑ̍ʤ̋ɭʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ʨɛʬɓ ɭ̂ɳʑɂ̋ ʗ̍ʤɄʠɕʤɂ ʌɄʖɓɰɂ ˂Ỉȹ ˃ɬȸɓ ɝ̍ɥ ɑ̍ɉɱʎʤɂ ʢ

 ɐɬɄ̂ɲ ʢᶚɩ rʫ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɕʤ 
ᴮ
Ʉɽɱʕ ʛʦɪɓ ʮȵ rʟʬ˄ ́ɶʖʯ ɗʙ̒ʤɂ ̱☿ Ʉẛṧʟʤ ᵷɑ̍ʑɄʎʤɂ ʘɂ̒ɵɜɂ ̱☿ ɒɄɋʦʚɕʤɂ rʫ

ɐɰɭʙ ˂Ịʍ ɼɱʖʤɂ ɻɯʁ ɰɄʬɛɖɵɂ ̱☿ ɤɄɡɦʤɂ ɭʬɕʎ˅ .̩Ɋɱʎʤɂ ˃ɬɄɾɕʙᶗɂ ʨʫɄʠɕʤɂ ṕḛʖɦɓ̋ ʘɂ̒ɵɜɂ ʏ̌̒ ɓɦ̋ ɒɂɰɬɄɾʤɂ  ʢ̋ɭʤɂ

                                                           
13 -  ̒˄Ʉʫ ᵷʔɄɹ ʏʙ̒ʫ ᵷɑ̍ʑɄʎʤɂ ɬɂɭʫɟɂ ʨɵᶚɵ ɑʆ̂ɱɩ ˂Ịʍ ʏʁ̒ʬɕʦʤ ɱɾʫ ʮɄʁɰ :ɷ̌ ɶ̒ʤɂ ɐɄɦʙ ʭ̍ʦʙȹ ᵷɭʦʚʫ ˁʖʆɾʫ23 ,2025. 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ˂Ịʍ ɬɄʬɕʍᶗɂ rʍ 
ᴮ
ɂɭ̍ʎɈ ɄʁɬɄɾɕʙɂ ʏ̌̒ ɓɦ̋ ᵷɑ̂ɰɄɡɕʤɂ ɒɄɵɄ̍ɶʤɂ ɳ̂ɳʎɔ̋ ᵷɄyʤ ɑ˄ɬɄɾɕʙᶗɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ʮḛɶɦɓ ̱☿ ɑ̍ɉɱʎʤɂ

.ɑˈʤʺᶟɂ ʏʦɶʤɂʺ ɑ˄ɭˈʦʚɕʤɂ ʘɂʻɵᶟɂ 

4 -1 -  ̋:ɒɄ˄ɭɦɕʤɂ ʵɯʶ ʭʶȵ ʳʫ 

- :ʭᾟὠɕʤɂ̋ ɬɂṔḛɕɵᶗɂ ʗ̍ʤɄʠɓ ʌɄʖɓɰɂ Ị˂ʍ Ṕḛɋʝ ʨʠɺɈ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɭʬɕʎɔ  ɑˈʝɱʬᾒήɂ ʪʻɵɱʤɂ ʀɱʕʺ ᵷɬɂṔḛɕɵᶗɂ

 ˂Ỉȹ ˃ɬȸ̂̋ ˃ɰɄɡɕʤɂ ʮɂṕḛʑɂ ˂Ịʍ ʇʒʂ˄ Ʉʫ ᵷʏʦɶʤɂ ɰɄʎɵȵ ʌɄʖɓɰɂ ˂Ỉȹ ˃ɬȸ˄ ɭʙ ʪ̒̍ ʫɦ̒ʤɜɂ̋ ɏʦɾʤɂ ʨɛʫ ʏʦɵ ˂Ịʍ ɑ̍ʟ̂ɱʫɜɂ

.ʮḛʟʦẛṥɶᶽɂ ˂Ịʍ ɱəȸɓ ʭᾟὠɓ ɑɟʻʫ 

- :ɑ̍ɟɰɄᾟήɂ ʮ̒ɭ˄ʤɂ̋ ɰᶗ̋ɭʤɂ ˂Ịʍ ɬɄʬɕʍᶗɂ ɭʤɂ ɑʫɭɩ ɑʖʦʠɓ rʫ ɭ̂ɳ˄ ɰᶗ̋ɭʤɂ ɑʬ̍ʙ ʌɄʖɓɰɂ Ʉʬʫ ᵷɰᶗ̋ɭʤɄɇ ɑʫ̒ʚʑɂ ʮ̒˄

 .ɑ̍ɟɰɄᾟήɂ ʮ̒˄ɭʤɂ rʫ ɑ̍ʤɄʍ ɒɄ̂̒ɕɶʫ rʫ ̩hɄʎɔ ὃỮʤɂ ɱɾʫ̋ ʮɬɰɜɂ̋ ʮɄɦɋʤ ʨɛʫ ʢ̋ɬ ˂Ịʍ 
ᴮ
ɄȾɋʍ ʨʠɺ˅14 

- :ɑˈʦɩɂɬ ɑ˄ɬɄɾɕʙɂ ʄʻʒʁ  rʫ ɭɦ˄ Ʉʬʫ ᵷɐɱʚɕɶʫ Ṕḛʑ ɑ̍ɵɄ̍ɵ̋ ɑ˄ɬɄɾɕʙɂ ʌɄʁ̋ȵ rʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʃʎɈ ̩hɄʎɔ

ήɂ ɑ̂ɰɄɡɕʤɂ ɼɱʖʤɂ rʫ ɐɬɄʖɕɵᶗɂ ˂Ịʍ Ʉẛẁɰɭʙ .ɑ̍ɟɰɄᾟήɂ ɒɄʫɭɾʤɂ ʪɄʫȵ ɄẛṥɹɄɺʁ rʫ ɭ̂ɳ̂̋ ɐɭ˄ɭᾒ15 

- :ʢ̋ɭʤɂ ʮḛɇ Ṕḛəȶɕʤɂ ɒ̋Ʉʖɓ ɄʁɬɄʬɕʍɂ ɏɌɶɈ ɱʆᾟίʤ Ṕḙʝȵ ɑʁɱʎʫ ʮɬɰɜɂ ʨɛʫ ʢ̋ɭʤɂ ʃʎɈ  ˂Ỉȹ ɒɂɰɬɄɾʤɂ ˂Ịʍ Ṕḛɋʟʤɂ

 ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ ɒɂṔḛəȶɕʤ ɑʁɱʍ Ʉyʦʎɡ˄ Ʉʬʫ ᵷɒɂɱʁ̒ᾒᾇɂ̋ ɒɄɟ̒ɶ̡ʑɂ ʨɛʫ ɒɄʍɄʆʙ ̱☿ 
ᴮ
Ʉɽ̒ɾɩ ᵷɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ

ᾇɂ.ɑʦʬɕᾚ 

 ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ Ṕḛəȶɓ ʨ̍ʦɦɕʤ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄ̍ɦʚɓ ɒɄʞɱɺʤɂ̋ ʢ̋ɭʤɂ ʃʎɈ ʪɭɪɕɶɔ ᵷɒɄ˄ɭɦɕʤɂ ɻɯʁ ɑyɟɂ̒ʑ

 ʮḛɶɦɓ ˂Ịʍ ɭʍɄɶ˅ Ʉʬʫ ᵷr˄ɬɰ̒ʑɂ ʨ˄ɭʎɔ ̋ȵ ʗ̍ʤɄʠɕʤɂ ʨ̍ʦʚɕʤ ɑɦ̍ʎʫ ɒɄʯ̒ʠʫ ʢɂɭɋɖɵɂ ʨɛʫ ᵷɭ̂ɰ̒ɕʤɂ ʨɵᶚɵ ʭ̍ʬɾɓ ɐɬɄʍ̋

 .ɱʅɄᾟᾇɂ ʨˈʦʚɓʺ ɐȲɄʖʟʤɂ16 

4 - 2 - ʕɰ ɼɱʕ:ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʏ 

Ʉyʬʁ ɑ̍ɡ̍ɓɂṔḘɵɂ ɰ̋Ʉɦʫ ɐɭʍ ʨʬɺɔ̋ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ʨʉ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʏʕɰ ɼɱʕ ʌ̒ɦɖɓ: 

¶ :ˌɊɱʎʤɂ ˃ɬɄɾɕʙᶗɂ ʨʫɄʠɕʤɂ ɳˆɳʎɔ ɾɦʫ ʢᶚɩ rʫ ɑ̍ɉɱʎʤɂ ɑ̡̍ɋ̍ʤɂ ɐɰɄɡɕʤɂ ɑ̍ʬɦɓ ˂Ịʍ ʨʬʎʤɂ̋ ɑʝṔḘɺʫ ɑ̂ɰɄɡɓ ɒɄ

 ᵷ
ᴮ
Ʉ̍ɟɰɄɩ̋ 

ᴮ
Ʉ̍ʦɩɂɬ ɑ̍ɉɱʎʤɂ ɒɄɡɕɦʬʦʤ ɑ̍ʙ̒ɶʤɂ ɑɾᾚήɂ ɐɬɄ̂ɲ ̱☿ ʭyɶ˅ ɑ̍ʦ̂̒ʬɓ̋ ɑ̍ɖɶɟ̒ʤ ʭʍɬ ɒɄʫɭɩ ʭ˄ɭʚɓ̋

.ɑ̍ɟɰɄᾟήɂ ʘɂ̒ɵɜɂ ˂Ịʍ ɬɄʬɕʍᶗɂ ʨʦʚ̂̋ 

¶  ᵷʮḛɾʤɂ̋ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ ʮḛɇ ɑ̂ɰɄɡɕʤɂ ɒɂɱɓ̒ɕʤɂ ɧɕʖɓ :ɑ̍ʑɄʎʤɂ ɬɂɭʫɟɂ ʨɵᶚɵ ̱☿ ʨ˄ɭɇ ɬɰ̒ʬʝ ʏʁ̒ʬɕʤɂ ɐɬɄʍȹ

 ɑ̍ɕɦɓ ɑ̡̍ɇ ʡʦɕʬɓ ὃỮʤɂ ʢ̋ɭʦʤ 
ᴮ
Ʉɽ̒ɾɩ ᵷ̩ʠ̂ɱʫɜɂ ʘ̒ɶʦʤ 

ᴮ
Ʉʙ̒ə̒ʫ 

ᴮ
Ʉʠ̂ɱɹ ɧɋɾɕʤ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ɑ̍ɡ̍ɓɂṔḘɵɂ ɐɯʕɄʯ

ɾʫ̋ ɑ˄ɬ̒ʎɶʤɂ̋ ɒɂɰɄʫɟɂ ʨɛʫ ɐɰ̒ʆɕʫ ɑ̍ɖɶɟ̒ʤ̋ ɑ̍ʍɄɦɽ ʨɛʫ ɒɄʍɄʆʙ ̱☿ ɄẛẁɂɰɬɄɽ ʏ̍ɵ̒ɓ ʢᶚɩ rʫ ᵷɱ

 .ɐɳʁɄᾒήɂ ɷɈᶚʑɂ̋ ᵷɑʎɦɾʑɂ ɑ̍ʍɂɰɳʤɂ ɒɄɡɕɦʑɂ ᵷɑ̍ʟ̍ɖɵᶚɋʤɂ ɒɄʍɄɦɾʤɂ17 

¶  ɑˈʱˉɾʤɂ ɒɄɡɕʱᶽɂ ˂Ịʍ ɑˈʟˆɱʫᶟɂ ɑˈʝɱʬᾒήɂ ʪʻɵɱʤɂ :ɑˈʍɄʱɾʤɂʺ ɑˈȼɂɯʒʤɂ ɒɄʍɄʆʚʤɂ ˍ☿ ɱ˄ɭɾɕʤɂ ɼɱʕ ʢᶚʒɕɵɂ

ɂɯʒʤɂ ɒɄʍɄɦɾʤɂ ̱☿ ɑɽɄɩ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ 
ᴮ
Ʉɽɱʕ ɧ̍ɖɓ ʢ̋ɭʤ rʟʬ˄ ɝ̍ɥ ᵷɑ̍ɶʕɄɦɕʤɂ ɰɄʎɵɜɂ̋ ɐɬ̒ᾒήɂ ɑ̍ʤɄʍ ɑ̍ȼ

ʠ̩̂ɱʫɜɂ ʘ̒ɶʤɂ ɒɂ̒ɡʕ ɭɵ ̱☿ 
ᴮ
Ʉ̂ɰ̒ɦʫ 

ᴮ
ɂɰ̋ɬ ɏʎʦɓ ʮȵ ʮɬɰɜɂ ʨɛʫ. 18 

                                                           
14 -  ᵷɗɌɶʤɂ ɱɺh ᵺɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ rʫ ʇɵ̋ɜ ɂ ʘɱɺʤɂ rʫȶ˄ ʨʁ :ʮ̒˄ɭʤɂ̋ ɰᶗ̋ɭʤɂ̋ ʇʖɦʤɂ15  ɴɰɄʫ2025. 
15 - ɑ̍ʝṔḛʫɜɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ rʫ ɒɄ˄Hɭɦɕʤɂ̋ ɼɱʖʤɂ :̩Ɋɱʎʤɂ ʭʤɄʎʤɂ!  ɑɉ̋ɱʍ22 ɑʎʬᾒήɂ ᵷ11  ʮɄɶˉʯ2025. 
16 -  ᵷὃỲḲ ̩Ɋ ʮɂ ὃỲḲ ᵷɑ̍ʑɄʎʤɂ ɭ̂ɰ̒ɕʤɂ ʨɵᶚɵ ̱☿ ̱ẺɄɦʆɽɂ ȲɄʞɮ ɐɰ̒ə ɳHʖɦɓ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ24  ɰɄ˄ȵ/ʻ˄Ʉʫ2025 ᵷ 

https://www.cnbcarabia.com 
17 -  ᵷɄɹɄɋʤɂ ʪᶚɵȹʪȵ ɑˈɋʶɮ ɼɱʕ  ᵷɭyɺʑɂ ᵷʪ̒ɵɱʤɂ Ɇɱɥ ʘɱʅ ʘṔḘʖʫ ˂Ịʍ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ᵺʭʟɦʫ ɫʕ13  ʮɄɶˉʯ2025. 
18 - ᵷʪ̋̋ɰ ɲ̒̍ʯ ᵷ˃ɱɾʑɂ ɬɄɾɕʙᶗɂ ʪɄʫȵ ɐɭ˄ɭɟ 

ᴮ
Ʉɽɱʕ ɧ̍ɖɓ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ :˃ɬɄɾɕʙɂ Ṕḛɋɩ ᵷɭɋʎʤɂ ˂Ị̍ʤ  ɭɥᶟɂ20//ʨˆɱɇȵ2025. 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

¶ :ʘɂ̒ɵɜɂ̋ ʮḛ̂ɰɄɡɕʤɂ ȲɄʞɱɺʤɂ ʏ̌̒ ɓɦ  ˃ɰɄɡɓ ʡ̂ɱɹ ̋ȵ ɭɥɂ̋ ʘ̒ɵ ˂Ịʍ ɄʁɬɄʬɕʍɂ ʨ̍ʦʚɕʤ ˂ẻɶɔ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ

 ̋  ᵷɄˈɵȳʺ ʮḛɾʤɂ ʏʫ ɒɄʞɂɱɺʤɂ ʛˈʬʎɔ ʢᶚɩ ʳʫ ᵷɬɭɦʫ ɼɱʕ ʏɵʻ˄ Ʉʬʫ ᵷɑˈʲˈɓᶚʤɂ ɑˈʟˆɱʫᶟɂʺ ɑˈʚˆɱʕᶟɂ ʘɂʻɵᶟɂ

 .ɑ̂ɰɄɡɕʤɂ Ɇ̋ɱᾚήɄɇ ɑʆɋɓɱʑɂ ɱʅɄᾟᾇɂ ʨʦʚ̂̋ ɱ˄ɭɾɕʤɂ19 

¶ :ɒɄɡɕʱᶽɂ ɑˈɶʕɄʱɓ ʮḛɶɦɓ  ὃỰɋɓ̋ ɑ̍ɟɄɕʯɟɂ ʮḛɶɦɓ ʢᶚɩ rʫ ɞɄɕʯɟɂ ʗ̍ʤɄʠɓ ʃʖɩ ᵷɒɄɡɕɦʑɂ ɐɬ̒ɟ ʏʕɰ Ṕḗʍ

 ʀɱʕ ʨʉ ̱☿ ὂỮɥ Ʉẛṥ̍ɶʕɄɦɓ ˂Ịʍ ʈɄʖᾚήɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʏ̍ʆɕɶɔ ᵷɬɂɭʫɟɂ ʨɵᶚɵ ɱ̂̒ʆɓ̋ ᵷɑɛ˄ɭᾚήɂ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ

 .ɑʎʖɓɱʫ ɑˈʝɱʬɟ ɒɄʖˆɱʎɔ 

¶ :ɑˈʤɄʎʤɂ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ɒɂɮ ɒɄʍɄʱɾʤɂ ˍ☿ ɰɄʬɛɖɵᶗɂ ɓ rʫ ʢ̒ɦɕʤɂ ɑˈʦˆʻɦɕʤɂ ɒɄʍɄʱɾʤɂ ˂Ỉȹ ʪɄᾟήɂ ɬɂʻᶽɂ ɱ˄ɭɾ

 ɑʯ̋ɱʫ ɲɳʎ̌̋ ɧɉɱʤɂ ɻʫɄʁ rʫ ɭ̂ɳ˄ Ʉʬʫ ᵷɑ̍ɦʚɕʤɂ ɒɄɡɕɦʑɂ̋ ᵷɑʎɦɾʑɂ ɑ̍ȼɂɯʒʤɂ ɒɄʍɄɦɾʤɂ ᵷɒɄ̂̋Ʉʬ̍ʝ̋ṔḘɋʤɂ ʨɛʫ

 .ˌɊɱʎʤɂ ɬɄɾɕʙᶗɂ20 

¶ :r̂ɰɭɾʑɂ̋ r̂ɱʬɛɖɶʬʦʤ ɳʕɂ̒ɥ ʭ˄ɭʚɓ  ɒɂȲɂɱɟȹ ʨˈʸɶɔ ᵷɑʆɵʻɕᶽɂʺ ɐṔḛʒɾʤɂ ɒɄʍɄʱɾʦʤ ɱɹɄɋʫ ˌʫʻʠɥ ʭʍɬ

ɕʤɂ ˂Ịʍ ɑ̍ɉɱʎʤɂ ɒɄʞɱɺʤɂ ɐɰɭʙ ɲɳʎ˅ ᵷʨʚɦʤɂ̋ ɑʙɄʆʤɂ ʗ̍ʤɄʠɓ ̱☿ ɒɄʂ̍ʖɪɓ ̋ȵ ɑ̍Ɍ̂ɱʁ ɒɂȲɄʖʍȹ ʭ˄ɭʚɓ̋ ᵷɱ˄ɭɾ

.ɑˈᶽɄʎʤɂ ʘɂʻɵᶟɂ ˍ☿ ɑɶʕɄʱᶽɂ 

¶ :ɑ̍ɖɶɟ̒ʦʤɂ̋ ɑ̂ɰɄɡɕʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɱ̂̒ʆɓ  ʮȵ rʟʬ˄ ʨʚɦʤɂ ɒɄʠɋɹ̋ ᵷɐɱᾚήɂ ɐɰɄɡɕʤɂ ʛʅɄɦʫ ᵷɀhɂ̒ʑɂ ʮḛɶɦɓ

ȹ ɳʝɂɱʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʃʎɈ rʫ ʨʎɡ˄ ɬɂɭʫᶡɂ ʨɵᶚɵ ɒɂṔḛʒɔ ʳʫ ɐɭˈʖɕɶʫ ᵷʏˈʬɡɕʤɂʺ ɱ˄ɭɾɕʤɂ ɐɬɄʍᶡ ɑˈʬˈʦʙ

 .ɑˈᶽɄʎʤɂ21 

5 -  :ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱┤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʏʕɱʤ ɒɄ̍ɽ̒ɕʤɂ̋ ɣȼɄɕɦʤɂ 

5 - 1 - :ɣȼɄɕʱʤɂ 

ɂʑ ʮȵ ˂Ỉȹ ɣȼɄɕɦʤɂ Ṕḛɺɔ Ʉʬʝ .ɑ̍ɶʕɄɦɕʤɂ Ʉẛẁɰɭʙ ̱☿ ɑɓ̋Ʉʖɕʫ ɏɓɂɱʫ ʨɕɦɓ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮȵ ˂Ỉȹ ɣȼɄɕɦʤɂ Ṕḛɺɔɶʲʤɂ ɐṕḛ ˍ☿ ɑˈɌ

 Ʉʫȵ ᵷɒɄ̂̋Ʉʬ̍ʝ̋ṔḘɋʤɂ ɑʍɄɦɽ ɱ̂̒ʆɓ ʢᶚɩ rʫ ɑ̍ɶʕɄɦɓ ɐɰɭʙ ȲɄɦɋʤ ʨʫɄʍ ʨʠɺɔ ɲɄʒʤɂ̋ ʇʖɦʤɂ rʫ ɐṔḛɋʝ ɒɄ̍ʅɄ̍ɕɥɂ ʜᶚɕʫɂ

 ɑ̍ɶʕɄɦɕʤɂ ʭʦɵ ̱☿ ɬ̒ʎɾʤɂ rʫ rʟʬɕɓ ʭʤ̋ ɑ̍ɶʕɄɦɕʤɂ Ʉẛẁɰɭʙ ʏʁɂ̒ɓ rʫ ̩hɄʎɔ ὃ♫ʕ ɑʍ̒ɦɕʑɂ ɒɂɬɄɾɕʙᶗɂ ɒɂɮ ʢ̋ɭʤɂ

 .ɑˈʍɄʱɾʤɂ 

 ̒ ʤɂ ˂Ỉȹ Ʉʯɱʊʯ ɂɮ ʺ ʢɄɡʫ ̱☿ ˃ɬɄɾɕʙᶗɂ Ȳɂɬɜɂ ˂Ịʍ 
ᴮ
Ʉɵ̒ʬʦʫ 

ᴮ
ɂṔḛʒɔ ȵɱʆ˄ ʭʤ ́ʯȵ ɭɡʯ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ˃ɬɄɾɕʙᶗɂ ʏʁ

 ɑɦɵ ʮḛɇ Ʉʫ ɑ̍ɉɱʎʤɂ ɑ̍ʎʦɶʤɂ ɒɂɰɬɄɾʤɂ ɒɰ̒ʆɓ ʇʚʕ) .ɑʎɦɾʑɂ ɒɂɰɬɄɾʤɂ̋ ̱Ị̂̒ɦɕʤɂ ɞɄɕʯɟɂ2000 ̋2023  ʳʫ260  ɰɄˈʦʫ

 ˍỈɂʻɥ ˂Ỉȹ ɰᶗʺɬ1400  ɑ̍ʍɂɰɲ ɒɂɰɬɄɽ ɄẛṤʦʑȵ rʟʤ ᵷɰᶗ̋ɬ ɰɄ̍ʦʫ rʫ ɑ̍ʦ̂̒ɦɕʤɂ ɑ̍ʍɄɦɾʤɂ ɒɂɰɬɄɾʤɂ ɒɰ̒ʆɓ̋ ᵷɑ̍ʤ̋ȵ ɬɂ̒ʫ̋

64  ˍỈɂʻɥ ˂Ỉȹ ɰɄˈʦʫ600  rʫ ɗʎʖɓɰɂ̋ ʨʙȵ 
ᴮ
ɂɰ̒ʆɓ ɗʕɱʍ ɄẛẃȺʕ ɑ̍ʫɭᾟήɂ ɒɂɰɬɄɾʤɂ Ʉʫȵ ᵷɰɄ̍ʦʫ29  ˂Ỉȹ ɰɄˈʦʫ210  ᶗʺɬ ɰɄˈʦʫ ɰ

ɉɱʎʤɂ ɒɂɰɬɄɾʤɂ ʭɶɖɓ̋ ᵷɑʤ̒ᾚᾇɂ ʏʦɶʤɂ ɒɂɰɬɄɽ rʫ 
ᴮ
ɂṔḛɋʝ 
ᴮ
ɂȲɳɟ ɑ̂̋Ʉʬ̍ʝ̋ṔḘɋʤɂ ɒɄʍɄɦɾʤɂ ʨʠɺɔ̋ .ʇʚʕ ˍ☿ Ṕḛɋʝ ɳʝṔḘɇ ɑˈ

 ̱Ỉɂ̒ɥ ɑ˄ɬ̒ʎɶʤɂ̋ ɒɂɰɄʫᶗɂ ̱☿ ɑ̍ʎʦɶʤɂ ɒɂɰɬɄɾʤɂ ɗʒʦɇ .ʢ̋ɭʤɂ rʫ ɬ̋ɭɦʫ ɬɭʍ812  ʪɄʍ ɰᶗʺɬ ɰɄˈʦʫ2023  ʨʠɺɔ ˍỘʺ

 ʳʫ Ṕḙʝȵ58  ɑ˄ɬ̒ʎɶʤɂ ɒɂɰɬɄɽ ʨʠɺɔ ɝ̍ɥ ɑ̍ʫɭᾟήɂ ɒɂɰɬɄɾʦʤ ɑɋɶ̡ʤɄɇ ɱʫɜɂ ʡʤɯʝ̋ .ɑ̍ɉɱʎʤɂ ɒɂɰɬɄɾʤɂ ̱ỈɄʬɟȹ rʫ %

 ˍỈɂʻɥ ʳˆɱɦɋʤɂʺ ɱʆʙʺ45 Ʉʬɟȹ ʳʫ % ̱☿ 
ᴮ
ɄɵɄɵȵ ɳʝṔḘ̍ʕ ᵷ̱Ị̂̒ɦɕʤɂ ̱ẺɄɦɾʤɂ ɞɄɕʯɟɂ Ʉʫȵ .ɑ̍ɉɱʎʤɂ ɑ̍ʫɭᾟήɂ ɒɂɰɬɄɾʤɂ ̱Ỉ

 ̱Ỉɂ̒ɥ ʨʠɺɔ ɝ̍ɥ ᵷɱʆʙ̋ ɒɂɰɄʫᶗɂ̋ ɑ˄ɬ̒ʎɶʤɂ̋ ɱɾʫ50  ʪɄʍ ˌɊɱʎʤɂ ɞɄɕʯᶡɂ ʳʫ2023 . 

 ̓̒ɵ ɏʆʚɕɶɔ ʭʤ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮȺʕ ᵷɱɹɄɋʑɂ ὃửɦɟɜɂ ɰɄʬɛɖɵᶗɄɇ ʛʦʎɕ˄ Ʉʬ̍ʕ Ʉʫȵ2% ɯʤɂʺ ˌᶽɄʎʤɂ ɰɄʬɛɖɵᶗɂ ʳʫ ˃

 ˍỈɂʻɥ ʓʦɇ49  ʪɄʍ ɰᶗ̋ɬ ʮ̒̍ʤɱɓ2023  ʪɄʎʤ ˌᶽɄʎʤɂ ɰɄʬɛɖɵᶗɂ ɱˆɱʚɓ ɏɶɥ2024 . 

                                                           
19 - Ị˂ʍ̋ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ˂Ịʍ ɄʁṔḛəȶɓ̋ ɑ̍ʝɱʬᾒήɂ ɒɄʕɱʎɕʤɂ  ̱☿ɱʎʑɂ ʔɂɱɺɖɵᶗɂ̋ ɒɄɵɄ̍ɶʤɂ ɳʝɱʫ :Ʉʁɭʍȵ ɑɵɂɰɬ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂæ ʫ ʨˆɱɇȵ ᵷʪɄɶ11 ,2025. 
20 - ɉɱʎʤɂ ʢ̋ɭʤɂ ˂Ịʍ̋ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ˂Ịʍ ɄʁṔḛəȶɓ̋ ɑ̍ʝɱʬᾒήɂ ɒɄʕɱʎɕʤɂ.ʛɇɄɶʤɂ ɰɭɾᶽɂ ᵷɑˈ 
21 -  ᵷɄɹɄɋʤɂ ʪᶚɵȹ ᵷʪ̒ɵɱʤɂ Ɇɱɥ ʘɱʅ ʘṔḘʖʫ ˂Ịʍ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ᵺʭʟɦʫ ɫʕ ʪȵ ɑ̍ɋʁɮ ɼɱʕ ᵷɭʸɺᶽɂ13  ʮɄɶˉʯ2025. 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

5 - 2 - :ɒɄˈɽʻɕʤɂ 

 ɒɄɥᶚɽȹ Ṕḗʍ ɑ˄ɬɄɾɕʙᶗɂ Ʉẛṥ̍ɶʕɄɦɓ ɳ̂ɳʎɕʤ ɼɱʕ ˂Ỉȹ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɄ˄ɭɦɓ ʨ̂̒ɦɓ ˂Ịʍ ɐɰɬɄʙ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ

ɑʦʫɄʠɕʫ ɑˆʻʬʱɓ ɒɄˈɡˈɓɂṔḘɵɂʺ ɑˈʦʠˈʶ. 22 

-  ˃ɬɄɾɕʙᶗɂ ʨʫɄʠɕʤɂ ʨʦʚ˄ Ʉʬʫ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮḛɇ ʏʦɶʤɂ ɑʝɱɥ ʨ̍yɶɔ :ɑ̍ɉɱʎʤɂ ɑ̡̍ɋ̍ʤɂ ɐɰɄɡɕʤɂ ɱ̂̒ʆɓ̋ ̩Ɋɱʎʤɂ

.ɑ̍ʬ̍ʦʙɟɂ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ rʫ ɭ̂ɳ̂̋ ɑ̍ɟɰɄᾟήɂ ʘɂ̒ɵɜɂ ˂Ịʍ ɬɄʬɕʍᶗɂ 

-  ὃỰɋɓ ʢᶚɩ ʳʫ Ʉẛṧˈɶɦɓʺ ɒɄɡɕʱᶽɂ ɐɬʻɟ ˂Ịʍ ṕḛʝṔḘʤɂ :ɞɄɕʯᶡɂ ʗˈʤɄʠɓ ʃʖɩʺ ɒɄɡɕʱᶽɂ ɐɬʻɟ ʮḛɶɦɓ

ɭᾚήɂ Ʉˈɟʻʤʻʱʟɕʤɂ ʪ̒ɵɱʦʤ ὃửʦɶʤɂ ɱəɜɂ ʗ̍ʖɪɓ ˂Ịʍ ɭʍɄɶ˅ Ʉʬʫ ᵷɑ̍ɟɄɕʯɟɂ ʮḛɶɦɓ̋ ᵷɑʤɄʬʎʤɂ ɏ̂ɰɭɓ̋ ᵷɑɛ˄

.ɑ̍ʑɄʎʤɂ ʘɂ̒ɵɜɂ ̱☿ ɑɶʕɄɦʑɂ ˂Ịʍ ɐɰɭʙ Ṕḙʝȵ ɑ̍ɉɱʎʤɂ ɒɄɡɕɦʑɂ ɧɋɾɓ̋ ᵷɑʎʖɓɱʑɂ ɑ̍ʝɱʬᾒήɂ 

- ɂ ʨ̍ʦʚɕʤ ᵷɄɉ̋ɰ̋ȵ̋ ᵷɄ̍ʚ̂ɱʕȵ ᵷɄ̍ɵȳ ᵷʮḛɾʤɂ ʏʫ ɒɄʙᶚʎʤɂ ɳ̂ɳʎɔ :ʮḛ̂ɰɄɡɕʤɂ ȲɄʞɱɺʤɂ̋ ʘɂ̒ɵɜɂ ʏ̌̒ ɓɦ ˂Ịʍ ɬɄʬɕʍᶗ

 ɬɂɭʫɟɂ ʨɵᶚɵ ɏ̄ɓɱɓ ɐɬɄʍȹ rʍ ɑɡɓɄɦʤɂ ɐɭ˄ɭᾒήɂ ɼɱʖʤɂ rʫ ɐɬɄʖɕɵᶚʤ Ṕḗʍ ɬɭɦʫ ˃ɰɄɡɓ ʡ̂ɱɹ ̋ȵ ɭɥɂ̋ ʘ̒ɵ

.ɑˈᶽɄʎʤɂ 

-  ᵷ
ᴮ
ɄʚɇɄɵ ɬɰ̒ɕɶ

ᴲ
ɔ ɗʯɄʞ ὃỮʤɂ ʏʦɶʦʤ ̱Ịᾚᾇɂ ɞɄɕʯɟɂ ʏ̍ᾒὊɔ :ɒɂɬɰɂ̒ʤɂ ʢᶚɥȹ ɒɄɵɄ̍ɵ ὃỰɋɓ̋ ̱Ịᾚᾇɂ ɞɄɕʯɟɂ ʏ̍ᾒὊɔ

Ʉɺhɟ  ɑ̍Ɍɦɟȵ ɒɂɰɄʬɛɖɵɂ Ɇɯɟ Ṕḗʍ ɑɽɄɩ ɑʬ̍ʚʤɂ ɭ̂ɳ˄ Ʉʬʫ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʨɩɂɬ ʏ̡̍ɾɓ̋ ʏ̍ʬɡɓ ʏhɄɾʫ Ȳ

.ɑ̍ɟɰɄᾟήɂ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ Ṕḛəȶɓ rʫ ʨʦʚ̂̋ ɑʕɄʂʑɂ 

- ɑˈʦˆʻɦɕʤɂ ɒɄʍɄʱɾʤɂ ˂Ỉȹ ʢɄʚɕʯᶗɂʺ ʪɄᾟήɂ ɬɂʻᶽɂ ɱ˄ɭɾɓ ʪɭʍ :ɑˈʤɄʎʤɂ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ɒɂɮ ɒɄʍɄʱɾʤɂ ˂Ịʍ ṕḛʝṔḘʤɂ 

ɂ ᵷɒɄˆʺɄʬˈʝʺṔḘɋʤɄʞ ɑˈʤɄʎʤɂ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ɒɂɮ.ɑˈʱʚɕʤɂ ɒɄɡɕʱᶽɂʺ ᵷɑʎʱɾᶽɂ ɑˈȼɂɯʒʤɂ ɒɄʍɄʱɾʤ 

-  ʢ̋ɭʤɂ ʨʎᾒή ʨʚɦʤɂ ɒɄʠɋɹ̋ ᵷɐɱᾚήɂ ɐɰɄɡɕʤɂ ʛʅɄɦʫ ᵷɀhɂ̒ʑɂ ʮḛɶɦɓ :ɑ̍ɖɶɟ̒ʦʤɂ̋ ɑ̂ɰɄɡɕʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɱ̂̒ʆɓ

.ɑˈᶽɄʎʤɂ ɬɂɭʫᶡɂ ʨɵᶚɵ ɒɂṔḛʒɔ ʳʫ ɐɬɄʖɕɵᶗɂʺ ɱ˄ɭɾɕʤɂ ɐɬɄʍᶡ ɑˈʬˈʦʙȹ ɳʝɂɱʫ ɑˈɉɱʎʤɂ 

- :ʨʚʱʤɂʺ ɑʙɄʆʤɂ ʗˈʤɄʠɓ ʃˈʖɪɓ  ˂Ịʍ ɳʝɱɓ ὃỮʤɂ ʏhɄɾʬʦʤ ɑ̂ɰɂɬɟɂ ɒɂȲɂɱɟɟɂ ʨ̍yɶɔ̋ ᵷɑ̍Ɍ̂ɱʁ ɒɂȲɄʖʍȹ ɧɦʫ̋

.ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ rʍ ɑɡɓɄɦʤɂ ɒɄ˄ɭɦɕʤɂ ɑyɟɂ̒ʫ ̱☿ Ʉyʬʍɭʤ ᵷɱ˄ɭɾɕʤɂ 

 ̒ɦɓ Ṕḗʍ Ʉẛṥ̍ɶʕɄɦɓ ɳ̂ɳʎɕʤ 
ᴮ
Ʉɽɱʕ ɄyʫɄʫȵ ɧɕʖɓ ɭʙ Ʉẛṧʟʤ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ 

ᴮ
ɂṔḛɋʝ 
ᴮ
Ʉ˄ɭɦɓ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ʨʠɺɔ ʏˇ
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ϣуϫϳϡЮϜ ϣЦϼнЮϜ пЯК ϟуЧЛϦ 

дϜнзЛϠ рϽУЫЮϜ ύ ϹϡЛЮϜ пУГЋв ϼнϧЪϹЯЮ Υ Ϧ ϣтϼϝϯϧЮϜ ϞϽϳЮϜ ϽϪϒ

ϣугЮϝЛЮϜ  

 ϣуϠϽЛЮϜ ЬмϹЯЮ ϣуЃТϝзϧЮϜ ϢϼϹЧЮϜ пЯК ΦϦ 

 

ϸϜϹКϖ ΥϼнϧЪϹЮϜ λ ϣЛтнЦ ϝЎϼ 

ϹугК  ϝзуЂ еϠϜ ϣуЯЪπ ЁжнϦ 

ᵷɒɂɭˈɶʤɂʺ ɐɬɄɶʤɂ ɒɂɱʂɥ   

 ɱʬɓȸᶽɂ ɂɯʶ ɑʕɄʂɕɵᶗ ɑˈʟˆɱʫᶟɂ ɑʎʫɄᾒίʤʺ ɑˈʯɄʱɋʦʤɂ ɑʫʻʠᾚίʤ ʮɄʱɕʫᶗɂʺ ɱʟɺʤɂ ɿʤɄɪɇ ʪɭʚɓȵ ʮȵ ȲὃỲḴ ʨʞ ʨɋʙ ɬʺȵ ὃḒʦʎʤɂ

.ὃḒʦʎʤɂ ɝɦɋʦʤ Ʉʬȼɂɬ ʭʍɂɭʤɂʺ ʔɄˈʂᶽɂ ɭʦɋʤɂ ɂɯʶ ˍ☿ ʹɥɄɡʯᶡ ɒᶚˈʸɶɖʤɂ ʭ˄ɭʚɕʤʺ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ 

 ɰ̒ɕʝɭʦʤ ɑ̍ɛɦɋʤɂ ɑʙɰ̒ʤɂ ˂Ịʍ ɏ̍ʚʎɕʤɄɇ ̩ʖ̍ʦʠɓ̋ ɱʬɓȸʑɂ ɂɯʁ ʢɄʬʍȵ ̱☿ ɑʝɰɄɺʬʦʤ ̩ɔ̒ʍɬ ˂Ịʍ Ʉɦɖ̍ʎʬɟ ɱʟɹ ὃỰɓ̒ʖ˄ ᶗ Ʉʬʝ

 Ʉʬʯ ʺ Ʉʬʸʫ ʇʚʕ ᶗ ᵷɄʍʻʁʻʫ ɗʤʺɄʱɓ ὃỮʤɂʺ ˌʖʆɾʫ ʨɋʚɕɶʫ ˂Ịʍ ɐṔḛɩᶟɂ ɒɂʻʱɶʤɂ ʵɯʶ ˍ☿ ɒᶗȷɄɶɖʤɂ ɤɱʆ˄ ʡʖʯɂ Ʉʫ ᵷɄʂ˄ȵ

 ᵷɑ̍ɟ̒ʤ̒ɦʟɓ ɒɂɰ̒ə̋ ɑ̍ɵɄ̍ɵ̋ ɑ˄ɬɄɾɕʙɂ ɒɄʍɂɱɽ̋ ɒɄɋʦʚɓ rʫ ʪ̒̍ʤɂ ʭʤɄʎʤɂ ́ʕɱʎ˅ Ʉʑ ʡʤɮ̋ ɑ̍ɉɱʎʤɂ Ʉɦʯɂɭʦɇ ɒɂɬɄɾɕʙɂ

.ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇ̋ɱᾚήɂ ɣ̍ɟȶɓ ˂Ỉȹ ̓ɬȵ Ʉʫ ̒ʁʺ 

ɹɄɋʑɂ ɒɂṔḛəȶɕʤɂ ɑɵɂɰɬ ɑʙɰ̒ʤɂ ɗʤ̋Ʉɥ ɭʚʦʕ ɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ˂Ịʍ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚίʤ ɐɱɹɄɋʑɂ Ṕḛʒʤɂ̋ ɐɱ

 ʃʎɈ ʀɱʎɈ ᵷʢ̋ɜɂ Ȳɳᾒήɂ ̱☿ ᵷɑȼɭɕɋʫɑ̂ɰɄɡɕʤɂ ɒɄ̂ɱʊɦʤɂ ɑˈʤʺɭʤɂ  ɄʶṔḛʑʺ ɑˈɌɶʲʤɂʺ ɑʚʦʆᶽɂ ɐṕḛᶽɂʺ ɑˈɖʱʝɱᶽɂ ɑˆɱʊʱʤɄʞ

 ˂Ịʍ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɄ̍ʍɂɭɓ ˂Ỉȹ ᵷ̩hɄɛʤɂ Ȳɳᾒήɂ ̱☿ ᵷɄʁɱəȹ ʘɱʆɕɕʤɾɕʙᶗɂˌᶽɄʎʤɂ ɬɄ  ɬɭʎɔ̋ ɰɄʎɵɜɂ ʌɄʖɓɰɂ̋ ʗ̍ʤɄʠɕʤɂ ɐɬɄ̂ɲ)

 ̒ʬɦʤɂ ȸʅɄɋɓ ̱ỈɄɕʤɄɉ̋ ɑ̍ʑɄʎʤɂ ɒɂɰɄʬɛɖɵᶗɂ ʏɟɂɱɓ̋ ɐɬɰ̒ʑɂ ʏȽɄʂɋʤɂ ɰɬɄɾʫ Ṕḛ̍ʒɔ̋ ɬɂɭʫɟɂ ʨɵᶚɵ ˂Ịʍ ɒɄʅ̒ʒʂʤɂ

.(˃ɬɄɾɕʙᶡɂ  

 ʮɂɭʦɋʤɂ ˂Ịʍ Ʉyɶʖʯ ̱Ộ ɗʯɄʞ ʮȹ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɂṔḛəȶɓ ʮȵ ̓ɱʯ ɑɵɂɰɭʤɂ ɻɯʁ ʢᶚɩ rʬʕ ʮɂɭʦɋʤɂ ˂Ịʍ Ʉʬʝ ɑʎʱɾᶽɂ

 ɑ̍ʦʠ̍yʤɂ ɒɄʕᶚɕɩɟɂ ɏɌɶɈ Ṕḛɋʝ ʨʠɺɈ ʮɄʖʦɕɪ˄ ɰɄəɕɂ ɻɯʁ ʏ̌ɲ̒ɓ̋ ɑʎ̍ɋʅ ʮȵ ᶗȹ ᵷʪɄʍ ʨʠɺɈ Ʉɋʦɵ ɱəȶɕ˄ Ʉʬʁᶚʝ ˃ȵ ᵷɑ̍ʫɄɦʤɂ

.̱ẺɄʬɕɟɟɂ ɰ̒ʆɕʤɂ̋ ɑ˄ɬɄɾɕʙɟɂ ɑ̍ʬɦɕʤɂ ɑ̍ʦʬʍ ̱☿ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ˂Ịʍ ʮɂɭʦɋʤɂ ɬɄʬɕʍȹ ̓ɭʫ̋ ɒɂɬɄɾɕʙᶗɂ ̱☿ 

ɕʤɂ Ɇɱᾚήɂ Ṕḛəȶɕʕ ʮ̒ʠ˄ ɑʎɦɾʑɂ ʮɂɭʦɋʤɂ ˂Ịʍ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɒɄʍɄʆʙ ˂Ịʍ ɄɵɄɵȵ ɂɳʝɱʫʺ ɂɱɹɄɋʫ ɐɬɄʍ  ʌɄʆʚʝ) ᵷɐɬɭɦʫ

 ɣɕ̡˄ Ʉʬʝ .(ɑ̍ȼɂɯʒʤɂ ̋ȵ ɑ̍ʤ̋ɜɂ ɬɂ̒ʑɂ ʃʎɈ ̋ȵ ᵷɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɂ̋ ʮḛɾʤɂ ʮḛɇ ɐṔḛɩɜɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɑɡ̍ɖʯ ɒɄ̍ʯ̋ṔḘʟʤᶗɂ

 ᵷɰɄʎɵɜɂ̋ ɞɄɕʯɟɂ ɑʖʦʠɓ ɐɬɄ̂ɲ ʏɋʆʤɄɉ̋ ɬɂɭʫɟɂ ɰɬɄɾʫ̋ ʏ̌ɲ̒ɕʤɂ ʨɵᶚɵ ɒɄɇɂɱʆʁɂ ɑʫɭʚɕʑɂ ɒɂɬɄɾɕʙɟɄɇ Ɇɱᾚήɂ ɻɯʁ rʍ

ʤɂ ˂Ịʍ ɱəȸ˄ Ʉʬʫ.ɱ˄ɭɾɕʤɂ ɒɄʍɄʆʙ ˍ☿ ɱȼɄɶɩʺ ʡʦẛṥɶʬʦʤ ɑˈȼɂɱɺʤɂ ɑʙɄʆ 

 Ṕḛʑ ʮ̒ʠ˄ ̒yʕ ᵷɑ̍ʫɄɦʤɂ ʮɂɭʦɋʤɂ ˂Ịʍ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚίʤ Ṕḛəȶɕʤɂ ɂɯʁ ɄʫȵṔḛɛʝ ˍ☿ ɂɱʫɭʫʺ ɱɹɄɋʫ ʮɄˈɥᶟɂ ʳʫ  ʮᶟ ʡʤɮʺ

ẛẄɭʤ ὃỮʤɂ ɑʫɭʚɕʑɂ ʮɂɭʦɋʤɄɇ ɑʯɰɄʚʫ ɒɄʫɭɾʤɂ̋ ɒɄɋʦʚɕʤɂ ʏʫ ʗ̍ʟɕʤɂ ˂Ịʍ ɐɰɭʙ ʨʙȵ ʮ̒ʠɓ ʮɂɭʦɋʤɂ ɻɯʁ ɒɄˈʯɄʠʫ ʺ ɒɄˈʤȳ Ʉ

 ʵɭˆȸ˄ Ʉʫ ʻʶʺ ᵷṔḗʝȵ ˍỈɄʫʺ ˃ɬɄɾɕʙɂ ʌɄʕɬJoseph Stiglitz Ɇɱᾚήɂ Ɇɱʂɓ ʮḛɥ ˍ☿ ʹʯȵ" ʵɭˈʝȶɕɇ ᵷʨɉʻʯ ɐɳȼɄɟ ˂Ịʍ ʨɾɦɕᶽɂ ᵷ

 ɱ˄ɭɾɕʤɂ ˂Ịʍ ɭɥɂ̋ ʮḛɥ ̱☿ ɭʬɕʎɔ Ʉẛẃɜ ɰɄəᶗɂ ȵ̒ɵȵ ʨʬɦɕɓ ɑ̍ʫɄɦʤɂ ʢ̋ɭʤɂ ʮȺʕ ɒɂɬɄɾɕʙᶗɂ ʏ̍ʬɡɇ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ

."ɭ̂ɰ̒ɕʤɂ̋ 
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 ̒ɵɰ ʀɱʕ ʮȹ ʘɂ̒ɵɜɂ ɻɯʁ ˂Ỉȹ ɑ̍ʫɄɦʤɂ ʢ̋ɭʤɂ ɒɄɡɕɦʫ ʢ̒ɽ̋ rʫ ɭɦ˄ ʮȵ ́ʯȶɹ rʫ ̓Ṕḗʟʤɂ ʢ̋ɭʤɂ ʨɋʙ rʫ ɑ̍ʝɱʬɟ ʪ

 ɏʫɂɱɓ ɭʤɄʯ̋ɭʤ Ṕḛɩɜɂ ɰɂɱʚʦʤ ɗʯɄʞ ɐɭɦɕʑɂ ɒɄ˄ᶗ̒ʤɄɇ ́ʚ̂̒ɶɔ̋ ɷh ɕ̒ʤ ʮ̒ɕ̂ɳʤɂ ɗ̂ɲ ɱ˄ɭɾɓ ʨɛʫ) ɑ̂̒ ᾚ̍ήɂ̋ ɑʎɵɂ̒ʤɂ

)Donald Trump(  ɒɂɬɂɱ˄ᶢʤ ɑˈʝɱʬᾒήɂ ʪʻɵɱʤɂ ʳʫ ʏʕɱʤɂ ˍ☿ ɑʦɛʬɕᶽɂ ˂Ịʍ̋ ɑ̍ɶh̒ɕʤɂ ɒɂɰɬɄɾʤɂ ˂Ịʍ Ṕḛɋʟʤɂ ɱəɜɂ ᵷɷh ɓ̒ rʫ

ɭ˄ᾚήɂ ɒɄ̍ɟ̒ʤ̒ɦʟɕʤɂ̋ ʢɄʑɂ ɴȵɱʤ ɱʕ̒ʑɂ ɱɹɄɋʑɂ ὃửɦɟɜɂ ɰɄʬɛɖɵᶗɂ ʛʕɭɓ ʏɟɂɱɓ ̱☿ ɏɌɶɔ Ʉʬʝ .(ɬᶚɋʤɄɇ ̱Ẻɂɰɳʤɂ ʌɄʆʚʤɂ ɑɛ

.ɑ̍ʬɦɕʦʤ ɑ̂ɰ̋ɱʂʤɂ  

ȵ ɑʙɰ̒ʤɂ rʫ ɝʤɄɛʤɂ Ȳɳᾒήɂ Ʉʫɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɒɄ̍ʍɂɭɓ ɑɵɂɰɭʤ ɿɾɩ ̒yʕ  ὃỮʤɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɒɂɬɄɾɕʙȹ ˂Ịʍ

Ʉʫ ̒ʁ  ̋ᵷʪɂɭɕɶʑɂ ̒ʬɦʤɂ ɘɂɭɥȹ ˂Ịʍ ɐɰɬɄʙ ɧɋɾɕʤ ɑ˄ɬɄɾɕʙɟɂ ɄẛẁɄɵɄ̍ɵ̋ ɑ̂̒ʬɦɕʤɂ ɄẛẁɄ̍ɡ̍ɓɂṔḘɵɂ Ṕḛ̍ʒɔ ɄẛṨʦʍ Ʉʫɂɳʤ ɧɋɽȵ 

.ˁʖʆɾʫ .ɭʤɂ ʏʫ ʹˈʕ ʛʖɕʯ 

ɉ̍ɱʎʤɂ ɑʚʆɦʑɂ ˂Ịʍ ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂ ɰɄəȳ ˂Ịʍ ᵷɝʤɄɛʤɂ Ȳɳᾒήɂ ɂɯʁ ̱☿ ɑʙɰ̒ʤɂ ɒɳʝɰ ɭʚʤɕʱʤɂʺ ɱʶɂʻʊʤɂ ɑɡɕʲɕɶʫ ɑ ɣȼɄ

 :ɑˈʤɄɕʤɂ 

 ʪɄʍ ɘɭɥ Ʉʫ ɑɵɂɰɬ ˂Ịʍ ʡʤɮ ̱☿ ɐɱɾɕʚʫ ɰɄʬɛɖɵɟɂ̋ ˃ɰɄɡɕʤɂ ̒ʬɦʤɂ ɒᶗɭʎʫ ʀɄʖɪʯɂ /*2025ᵷ 

ᵷɑ̍ɟɰɄᾟήɂ ɐɰɄɡɕʤɂ̋ ɱɹɄɋʑɂ ὃửɦɟɜɂ ɰɄʬɛɖɵɟɂ ʛʕɭɓ ʏɟɂɱɓ /* 

ᵷɐɬɰ̒ɕɶʑɂ ʏʦɶʤɂ ɰɄʎɵȵ ̱☿ ɒɂṔḛʒɔ̋ ɬɂṔḛɕɵᶗɂ ʗ̍ʤɄʠɓ ʌɄʖɓɰɂ /* 

ʍ ɏʦʆʤɂ ʏɟɂɱɓ /*ᵷ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ȸʅɄɋɓ ɑɡ̍ɖʯ ɑ̍ɉɱʎʤɂ ɒɂɰɬɄɾʤɂ ʃʎɈ ˂Ị 

 ɑɹɄɺʁ ɷʟʎ˅ Ʉʫ ̒ʁ  ̋ᵷɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ ɆɱᾚήɄɇ ɄʁṔḛəȶɓ ̓ɭʫ ɝ̍ɥ rʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮḛɇ ṕḛ̍ʬɕʤɂ Ʉɦɦʟʬ˄ ˃ɱɩȵ ɑyɟ rʬʕ

ɂ̋ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ʏʫ Ʉẛṧʫ ʨʞ ʨʫɄʎɔ ɑɟɰɬ ɏɶɥ Ɇɱᾚίʤ Ṕḛəȶɕʤɂ ɂɯʁ ɑɵɂɰɬ ʢᶚɩ rʫ ʡʤɮ̋ ɄẛẁɂɬɄɾɕʙɂ.̱ẠɰɄᾟήɂ ɬɄɾɕʙᶗ 

 ˂Ịʍ ɬ̒̍ʙ ˃ȵ ʀɱʕ ɮȹ ɱ˄ɭɾɕʤɂ ˂Ịʍ ɄɵɄɵȵ ɐɭʬɕʎʑɂ ɒɂɬɄɾɕʙɟɂ ˂Ịʍ ɐɰ̒ʆɩ Ṕḙʝȵ ʮ̒ʠɓ Ɇɱᾚήɂ ɰɄəȳ ʮȵ ɭʝȸʑɂ rʫ ́ʯȹ

Ỉ˂ȹ ̱ỈɄɕʤɄɉ̋ ɄẛẁɂɰɬɄɽ ʃʎɈ ˂Ịʍ ɏʦʆʤɂ ʏɟɂɱɓ ˂Ỉȹ ˃ɬȸ˄ (ɄʁṔḛʑ ̋ȵ ɑ̂ɰɂɬȹ ɬ̒̍ʙ ̋ȵ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ rʫ ʏʕɱʤɄʞ) ɄẛẁɂɰɬɄɽ 

˄ɭɾɕʤɂ ɄẛẁɂɭȼɄʍ ʀɄʖɪʯɂ.˃ɬɄɾɕʙᶡɂ ʻʬʱʤɂ ȸʅɄɋɓʺ ʗȼɄʉʻʤɂ ʮɂɭʚʕʺ ɑˆɱ 

 ɏɶ̡ɇ ɑʚʦʎɕʑɂ̋ (ɐṔḛɩɜɂ ɒɂ̒ɦɵ ʏɊɰɜɂ ʢɭʎʫ) ̩ʑɄʎʤɂ ɭʚɦʤɂ ʘ̋ɭɦɽ̋ ̱Ỉ̋ɭʤɂ ʡɦɋʦʤ ɑɥɄɕʑɂ ɒɄʯɄ̍ɋʤɂ ɘɭɥȵ ʢᶚɩ rʬʕ

:ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ rʫ ʮḛʍ̒ʯ ʮḛɇ ṕḛ̍ʬɕʤɂ Ʉɦɦʟʫȵ ᵷ̱ỈɄʬɟᶗɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ʨʬᾒᾇ ɑɋɶ̡ʤɄɇ ɒɄʫɭᾟήɂ̋ ʏʦɶʦʤ ɱ˄ɭɾɕʤɂ 

ɂɄˆɱ˄ɭɾɓ Ɇɱᾚήɂ Ṕḛəȶɕʤ ɑʁɱʍʺ ɑɹɄɺʶ Ṕḙʝᶟɂ ʮɂɭʦɋʤ  ʳʫ Ṕḙʝȵ ɑɋɶʰ)30 :(ɑȼɄᶽɄɇ 

        - ɱʆʙ :45 Ʉẛṧʫ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ %97ᵷɲɄʒʤɂ̋ ʇʖɦʤɂ ɒɂɰɬɄɽ % 

        - ɄˈɌˈʤ :75.2 Ʉẛṧʫ %97ᵷɒɄʙ̋ɱɦʫ % 

        - ɷʰʻɓ :44ᵷɐɰɭɾʑɂ ʏʦɶʤɂ ̱☿ ʌ̒ɦɓ ʏʫ % ȵʖʤɂ Ʉʸʬʶ ̒ ʄɄʖɵɭɩ̋ ɑ̍ʍɂɰɳʤɂ̋ ɑ̍ȼɂɯʒʤɂ ɬɂ̒ʑɂ̋ᵷɑɥɄˈɶʤɂ ɒɄʫ 

        -ɑ˄ɬʻʎɶʤɂ ɑˈɉɱʎʤɂ ɑʟʦʬᶽɂ :35 Ʉẛṧʫ %90ᵷɲɄʑʺ ʇʖʯ % 

        - ʘɂɱʎʤɂ :38.5 Ʉẛṧʫ %99ᵷɒɄʙ̋ɱɦʫ % 

        - ʮɬɰɜɂ :42ᵷ61ᵷɐɰɭɾʑɂ ʏʦɶʤɂ ̱☿ ʌ̒ɦɓ ʏʫ % 

        - ɐɭɦɕʑɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ :36.5ᵷ%  
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ʬɕʎᶽɂ ʮɂɭʦɋʤɂ ʵɯʶ ʮȹ ɒɄɋʦʚɕʤ ɄʁṔḛʑ rʫ Ṕḙʝȵ ɑʁɱʎʫ ˁʚɋɓ (ɷh ɕ̒ʤ ɑ̍ʍɂɰɳʤɂ ʏʦɶʤɂ̋) ɒɄʙ̋ɱᾚᾇɂ ɱ˄ɭɾɓ ˂Ịʍ ɄɵɄɵȵ ɐɭ

 ɑˈɵɄˈɵʻˈᾒήɂ ɒɂɱɓʻɕʤɄɇ ɄɋʤɄʑ ɑʆɋɓɱᶽɂ ɲɄʒʤɂʺ ʇʖʱʤɂ ɰɄʎɵȵɬɄɾɕʙᶗɂʺ .ˌᶽɄʎʤɂ  

 ɑɹɄɺʶ ʨʙᶟɂ ʮɂɭʦɋʤɂ Ṕḛəȶɓʺɂ:  

¶ ʮɄʱɋʤ :20.5ᵷɒɂɰɬɄɾʤɂ ʌ̒ɦɓ ʏʫ % 

¶ ɱɾʫ :16.38 ɣˈɶʲʤɂ ʏʦɵ Ʉʸʬʶȵ %ᵷɒɄʙ̋ɱɦʫ̋ ɑ̂̋Ʉ̍ʬ̍ʟʤɂ̋ 

¶ :Ʉ̂ɰ̒ɵ 7 ɑˈʤʺɭʤɂ ɒɄɉʻʚʎʤɂ ʳʍ ɣɓɄʯ ʗʎʂʤɂ ɂɯʶ %ɒɂ̒ɦɵ ɯɦʫ ɄẛṨʦʍ ɑʁ̋ɱʖʑɂᵷ 

¶ Ɇɱʒᶽɂ :29.7ᵷɑ̍ɥɄ̍ɵ ɒɂɭȼɄʍ̋ ɑ̍ȼɂɯʑ ʏʦɵ̋ ʜɄʖɶʕ ᵷɑ̍ʯ̒ɉɱʝ̋ɰɭ̍yʤɂ Ṕḛʑ ɒɂɰɬɄɾʤɂ ʌ̒ɦɓ ʏʫ % 

¶ ɱȼɂɳᾒήɂ :5.7 Ʉẛṧʫ %83.ɒɄʙ̋ɱɦʫ % 

 ɐɬɄˆɳʤʺ ̋ ɱəȶɓ ʼɭʫ ɭ˄ɭɦɓɒɂɬɄɾɕʙɂ " ᵷɄ̂ɱ˄ɭɾɓ) ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ ɆɱᾚήɄɇ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂX" ᵷɄ˄ɬɂṔḛɕɵȹ ʺȵ "M ʺȵ "

 ᵷɄʎʫX+M) Ʉyʤ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʦʤ ɑɋɶ̡ʤɄɇ ɭʦɇ ʨʠʤ ɑ̍ɟɰɄᾟήɂ ɐɰɄɡɕʤɂ ɏɶh ɑɵɂɰɬ ˂Ỉȹ Ʉɦ̍ʎɵ (Trade -to-GDP Ratio (

:ɑˈʤɄɕʤɂ ɣȼɄɕʱʤɂ ɗʯɄʠʕ 

-  :ɱɾʫ X        =16.38%                     = X+M                %23.6   = M 39.98 % 

- :Ʉ̂ɰ̒ɵ= X       29.7%6  = X+M                    %6.3   = M                      3 % 

- :Ɇɱʒᶽɂ X     =29.7%  80  = X+M                 %50.3   = M                     % 

- ɱȼɂɳᾒήɂ:= X     5.7% 25.7  = X+M                    %20.   = M                       % 

- :ʮɄʱɋʤ = X       20.5% 94.6 = X+M                 %74.1    = M                     % 

-  :ɱʆʙ = X       45 %106  = X+M                  %61.0   = M                      % 

- :ɷʰʻɓ = X      44 %104  = X+M                     %60    = M                      %  

- :ɄˈɌˈʤ = X       75.2134.3 = X+M                   %59.1   = M                     % 

- :ɑ˄ɬʻʎɶʤɂ ɑˈɉɱʎʤɂ ɑʟʦʬᶽɂ  X=.135.%65.7 = X+M              %26.6 = M   % 

-      :ʘɂɱʎʤɂX =38.5%75.7  = X+M                      %37.2  = M                     % 

 ʋɥᶚᶽɂ ʳʬʕȵ ɒɄʯɄˈɋʤɂ ʵɯʶ ʮȵ ᵷɞɰɄᾟίʤ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɒɂɬɄɾɕʙɂ ɑ̍ʎɋɓ ˃ɭʫ ɤ̒ʁ̒ɇ ɲṔḗɓ ɄẛṨʦʍ ʨɾɦɕʑɂ ɑ̂̒Ⱦʑɂ ɏɶ̡ʤɂ ̋

" ɭ̂ɰ̒ɕʤɂ ɑ̍ʦʬʍ ɑɽɄɩ)M ɒɄ̍ʍɂɭɓ ʨʎɡ˄ Ʉʬʫ ɑ̍ɟɰɄᾟήɂ ɒɄʫɭɾʦʤ Ʉyʁɱʎɔ ˃ɭʫ̋ (ɑʎʖɓɱʑɂ" ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂ Ɇɱᾚήɂȵ Ṕḙʝ

ɓȶ ˍ☿ ɄẛṨʦʍ ɂṔḛəȵ.ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ʨʞ ́ɦʫ ɂ̒ʠɺɔ ˃ɯʤɂ ˃ɰɄɡɕʤɂ ɳᾒὨʤɂ ̱☿ ɄɵɄɵȵ ɑɋɌɶɖʫ ᵷɄ˄ɬɂṔḛɕɵɂ ɒᶗɄᾚήɂ ɏʦʑ 

ȵʕ ɑ˄ɬɄɾɕʙᶗɂ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʏʕɰ ɿɪ˄ Ʉʬ̍ʕ ɄʫȺ ɭʙ ὃỮʤɂ̋ Ṕḛɋʝ ʨʠɺɈ ɑʆɋɓɱʑɂ ʨʫɂ̒ʎʤɂ rʫ ɑʦʬɟ ʮḛʁɰ ̩ʚɋ˄ ʡʤɮ ʮ

 ɗʙɱʆɓȹ ɄẛṨʤ :ɑˈʤɄɕʤɂ ɱɽɄʱʎʤɂ ˍ☿ Ʉʶɱɾɥ ʳʟʬ˄ ɒɄˈɽʻɓ ʨʠɹ ˍ☿ ˁʖʆɾʫ .ɭʤɂ ɑʙɰʺ 

ȵ. ɞɄɕʯᶗɂ ɐɱʕʺ ɑ̍ɉɱʎʤɂ ʮɂɭʦɋʤɄɇ ̒ʬɦʤɂ ɏɶh ʏʕɱʤ ɒɄ̍ɽ̒ɕʤɂ rʫ ɑʦʬɟ ɑʙɰ̒ʤɂ ɤɱʆɓ :ȵ ɳʕɂʻɥ ʭ˄ɭʚɓ :Ʉʸʬʶ

 ɟ ɂ ʗˈʤɄʠɓ ʃʖɩʺ ᵷʳˆɱʬɛɖɶʬʦʤ ɟ ɂ ʏˈᾒὊɔʺ ᵷɞɄɕʯ...ˍỊᾚᾇɂ ɞɄɕʯ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

Ɇ.  :ɰɄʎɵᶗɂ ˍ┤ ʭʟɦɕʤɂ ʔɱɾʤɂ ɱʎɵ ɰɂɱʚɕɵɂ̋ ᵷɭ̂ɰ̒ɕʤɂ ɰɬɄɾʫ ʏ̌̒ ɓɦ̋ ᵷɑʙɄʆʤɂ ʗ̍ʤɄʠɓ ʃʖ̍ɪɓ ʢᶚɩ rʫ ʡʤɮ̋

 ᵷˍỊᾚᾇɂ 

ɒ. ɱ˄ɭɾɕʦʤ ɭʎᶽɂ ɞɄɕʯᶗɂ ʌʻʱɓ ɧɕʖɇ ɧʬɶ˅ Ʉʬʫ :ȵ ʳʬʟɓ Ʉʱʶʺ ᵷɐɭ˄ɭɟ ʘɂʻɵȵ ɰ ɳ̂ɳʎɔ ɑ̍ʬʁȵ ὃỰɋɓ̋ ˃ɱɺɌʤɂ ʢɄʑɂ ɴ

 ɟ ɂ ɟɂ ɐɬ̒ɟ rʬʊɓ ɑɉɰɭʫ̋ ɐɱʁɄʫ ɑʦʫɄʍ ˃̒ʙ ȲɄɦɉ̋ ὃḒʦʎʤɂ ɝɦɋʤɂ ʢᶚɩ rʫ ɰɄʠɕɇ ̋  ɞɄɕʯȵ ὃḒʙɱʤɂ ʢ̒ɦɕʤɂ ɑ̍ʬʁ

.ɐɬʻɟ ɒɂɮ ɒɄʫɭɩʺ ɒɄɡɕʱʫ ʭ˄ɭʚɕɇ ɧʬɶ˅ ʡʤɮ ʨʞ .ɑɛ˄ɭᾚήɂ ɒɄˈʱʚɕʤɂ ɬɄʬɕʍɂʺ 

ɘ.  ɐɰ̒ʆɕʑɂ ʨʚɦʤɂ ʨȼɄɵ̋ Ṕḛʕ̒ɓ :ȹ ʢɄɾɓᶗɂ̋ ʨʚɦʤɂ ɒɄʠɋɹ̋ ɑ̍ɖɶɟ̒ʦʤɂ̋ ɑ̂ɰɄɡɕʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɱ̂̒ʆɓ̋ ɳ̂ɳʎɔ ʮ

ɑʍɱɵʺ ɑʖʦʠɕʤɂ ʳʫ ɭᾚήɂʺ ᵷɐȲɄʖʝʺ ɑʍɱɶɈ ʏʦɶʤɂ ɑʝɱɥ ʨˈʸɶɖɇ ɧʬɶɔ .ɞɰɄᾟήɂ ʏʫ ʨʫɄʎɕʤɂ 

ɞ.  ȹɐɳʖɦʫ̋ ɑʤɄʎʕ ɑʬʝ̒ɥ̋ ɐɰɂɬ ̱Ịᾚᾇɂ ɰɄʬɛɖɵᶗɂ ṕḛʖɦɓ ʢᶚɩ rʫ ɑɶʕɄɦʑɂ ɳ̂ɳʎɔ ̱☿ ɄʬɵɄɥ ɂɰ̋ɬ ɐɰɂɬɟɂ ɏʎʦɓ :

 ɜ ɂʺ ɑ̍Ɍ̂ɱʁ ɒɄɵɄ̍ɵ ʛ̍ɋʆɓ̋ ɬɄʬɕʍɂ̋ ɑ̍ʚ̍ɋʆɕʤɂ ʛȼɂ̒ʎʤɂ ʨ̍ʦʚɓ̋ ɑ̍ʝɱʬᾒήɂ̋ ɑ̂ɰɂɬɟɂ ɒɂȲɂɱɟɟɂ ʇ̍ɶɌɓ̋ ὃửɦɟ

 ʢ̒ɽ̒ʤɂ rʫ ɐɰɭɾʑɂ ɒɄʞɱɺʦʤ ɧʬɶ˅ Ʉʫ ̒ʁ  ̋ᵷɑʤɬɄʍ̋ ɐɳʖɦʫȹ .ɑʍʻʱɕʫ ȲɄʞɱɹ ɐɭʍɄʙ ʳˆʻʠɓʺ ʏɵʺȵ ʘɂʻɵȵ ˂Ỉ 

 ɄʫɄɕɩʺ:ʢ̒ʚʤɂ rʟʬ˄ ȹʎʑɂ ɒɂṔḛəȶɕʤɂ ʭyʖʤ ɐṕḛʬʫ ɑʬʁɄɶʫ ʨɛʬɓ ɑʙɰ̒ʤɂ ʮ Ɇɱᾚήɂ Ʉʸʁɱʖɓ ὃỮʤɂ ɑɋʎɾʤɂ ɒɄ˄ɭɦɕʤɂʺ ɐɭʚ

 ɑɥɄɕʑɂ ɒɂɰɄ̍ᾟήɂ ɑ˄ɬ̋ɭɦʫ rʍ ɤ̒ʁ̒ɇ ʗɺʟɓ Ʉʬʝ .ɑ̍ʑɄʎʤɂ ɑ̂ɰɄɡɕʤɂȵ ɑɹɄɺʁ rʫ ̩hɄʎɔ ὃỮʤɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʃʎɈ ʪɄʫ

.ɱ˄ɭɾɕʤɂ ˂Ịʍ ɱɩᶗɂ ʃʎɋʤɂ̋ ɒɂɬɰɂ̒ʤɂ ˂Ịʍ ɄyʂʎɈ ᵷʄɱʖʫ ɬɄʬɕʍɂ̋ ɑ˄ɬɄɾɕʙɂ 

 Ʉʬʝȵ ʏ̌ɱɶɖʤ ɑᾚίʑɂ ɑɟɄᾚήɂ ˂Ịʍ ɭʝȶɓ ɑʙɰ̒ʤɂ ʮ ɐṔḗɕʎʫ ᵷˌɊɱʎʤɂ ˃ɬɄɾɕʙᶗɂ ʨʫɄʠɕʤɂ ɳˆɳʎɔʺ ɑˈʦʠˈʸʤɂ ɒɄɥᶚɽᶡɂȵ ʢ̋ɭʤɂ ʮ

 ɒɄɉ̒ʎɾʤɂ̋ ɒɄ˄ɭɦɕʤɂ ʨ̂̒ɦɓ ˂Ịʍ ɐɰɬɄʙ ɑ̍ɉɱʎʤɂȹ .ɄẛẁɂɬɄɾɕʙɂ ɱˆʻʆɓʺ ɄẛṥˈɶʕɄʱɓ ɳˆɳʎɕʤ ɼɱʕ ˂Ỉ 

.ɑʬ̍ʚʤɂ ́ɕɵɂɰɬ ɣȼɄɕʯ̋ ɻɬ̒yɟ ˂Ịʍ ̩ʖʆɾʫ ɰ̒ɕʝɭʦʤ ɂɱʟɹ̋ 

ʤɂɒɄɋˈʚʎɕ  ʑ̋ɂɒᶚɩɂɭ 

ɏˈʚʎɔ  ɰ̒ɕʝɭʤɂ  ɭʤɄɩ ʻɇȵ ʨˈʍɄʬɵȹ æ  ʢ̒Ⱦɶʫ ˃ɬɄɾɕʙɂ ᵷʢ̋ȵ ɑʱᾒίʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɑˈʍɄʬɕɟᶗɂʺ ˌɊɱʒʤ Ʉˈɵȳ (ɂʻʟɵᶡɂ) 

ʝɭʦʤ ɱʟɺʤɂ ɱʕɂ̒ɇ ́ɟ̒ɓȵ̋ ᵷɑ̍ɛɦɋʤɂ ɑʙɰ̒ʤɂ ɻɯʁ Ʉẛṥɦʬʂɓ ὃỮʤɂ ɑ̍ʤȷɄʖɕʤɂ ɑɦʬʦʤɂ ʡʦɓ ˂Ỉȹ ɐɰɄɹɟɄɇ ὃử̍ʚʎɔ ʨẛṥɵȵ ʮȵ ɬ̋ȵ" ɰ̒ɕ

ẛṨʤȹ ɗɾʦɩ ὃỮʤɂ ɑʬ̍ʚʤɂ ɣȼɄɕɦʤɂ̋ ɑɾʦᾟᾇɂ ɻɬ̒yɟ ˂Ịʍ ˃ɱʖʟʤɂ ˁʖʆɾʫ rɶɥ ˂Ịʍ 
ᴮ
Ʉʎ̍ʬɟ ʭʝɱʟɹȵ Ʉʬʝ .́ɕɵɂɰɬ Ʉ

 ɗʙɄʕ ɑ̍ʤɄʍ ɑ̍ʅɂɱʚʬ˄ɬ ɤ̋ɱɇ ɑɶʦᾒήɂ ɻɯʁ ɰɂɬȵ ˃ɯʤɂ ɑʎ̌̒ʙ Ʉʁɰ ɰ̒ɕʝɭʤɂ ɱʟɺʤɄɇ ɿɩȵ̋ ᵷɐɭʑɂ ɻɯʁ ʢɂ̒ʅ ʭʟʍɄʬɕɵɂ

".ʭʟʫɄʫȵ 
ᴮ
Ʉ̍ʦɟ ɒɄɇ ʮɕɂ ʏʙɂ̒ʤɄʕ ᵷ

ᴮ
Ʉʎ̍ʬɟ ʭʝɬ̒yɟ ̱☿ ʂ ʜɰɄɉ̋ ᵷɒɄʎʙ̒ɕʤɂ    

ɑʦɩɂɭʫ ɷ̄ȼɰ ɑɶʦᾒήɂ ɬ .ɭɋʍ ɭˈʬᾚήɂ ˍẻʦʙɳʤɂ æ ʻʂʍ ɷʦɡʫ ɐɰɂɬȹ ɑˈʎʬᾒήɂ ɑˈɉɱʎʤɂ ɘʻɦɋʦʤ ɑ˄ɬɄɾɕʙᶗɂ 

 ʇʦɵ ɱɩɕɂ ɄyʂʎɊ̋ ᵷʮɄ̍ʎʦʤ ɑʕ̋ɱʎʫ ʛȼɄʚɥ ʨɛʬ˄ ɄyʂʎɈ нɐɭ˄ɭʍ ɏʯɂ̒ɟ ɗʤ̋Ʉɦɓ ˁʖʆɾʫ ɰ̒ɕʝɭʤɂ Ʉyʫɭʙ ὃỮʤɂ ɑʙɰ̒ʤɂ ʮȹ

ʙ̋ .ɑ̍ʤ̋ɭʤɂ ʘ̒ɶʤɂ ɑȾ̄ɇ Ɇɂɱʆʁɂ Ȳɂɱɟ ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ̋ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɗʤɄʅ ὃỮʤɂ ɑɽɄᾟήɂ ɒɄ̍ʍɂɭɕʤɂ ˂Ịʍ Ȳ̒ʂʤɂ ɭ

 ˂Ịʍ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɐɰɭʙ ʏʕɰ ˂Ỉȹ ʔɭẛẁ ʨʫɂ̒ʍ Ʉʁɱʁ̒ɟ ̱☿ ̱Ộ̋ ᵷɑ̍ɶʕɄɦɕʤɂ ɳ̂ɳʎɔ ɒɂɬɭɦʫ ˂Ịʍ Ʉẛṥ˄Ʉẛẃ ̱☿ ɑʙɰ̒ʤɂ ɒɳʝɰ

 ȲɄʞɱɺʤɂ ʏ̌̒ ɓɦ̋ ᵷɑ̍ɕɦɕʤɂ ὂỰɋʤɂ ɱ̂̒ʆɓ̋ ᵷ˃ɬɄɾɕʙᶗɂ ʨʫɄʠɕʤɂ :Ʉẛṧ̍ɇ rʫ ˁʖʆɾʫ ɰ̒ɕʝɭʤɂ ɱʝɮ ɝ̍ɥ нɒɂɯʤɂ ˂Ịʍ ɬɄʬɕʍᶗɂ

.r̂ɱʬɛɖɶʬʦʤ ɑɇɮɄɟ ɳʕɂ̒ɥ ʏʁ̋  ̋ᵷʮḛ̂ɰɄɡɕʤɂ 

 ᵷɐɭʚʎʫ ʨʞɄɺʫ rʫ ʨɽɜɂ ̱☿ ̩hɄʎh Ʉɦʯɜ ᵺɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɐɬɄ̂ɲ rʍ ɘɭɦɕʯ ɂɮɄʑ нɑ̂ɱʁ̒ɟ ɑʆʚʯ ˂Ịʍ Ʉɦʁ ɭ̍ʝȶɕʤɂ ɬ̋ȵ̋

 н̱ạ̍ɓɂṔḘɵɂ ʨɦʝ ɒɂɰɬɄɾʤɂ ɐɬɄ̂ɲ̋ ɞɄɕʯɟɂ ɒᶗɭʎʫ ʏʕɰ ɲṔḗ˄ ᵷɄɦʁ rʫ̋ .ɑ̍ʫɄɦʤɂ Ʉɦʤ̋ɭʤ ɑ̍ɟɰɄᾟήɂ ɑ̍ʯ̒˄ɭʑɂ Ʉẛṥʫɭʚʫ ̱☿̋

 ʜᶚẛṥɵᶗɂ ˌʆʒʱʤ ɞɄɕʯᶡɂ ɭˆɳʯ ʳɦʱʕ Ʉɦʤ ɧ̍ɖɓ ὃửɦɟɜɂ ɭʚɦʤɂ ɬɰɂ̒ʫ ̱☿ ɐɱʕ̋ ɱʕ̒˄ Ʉʬʫ ᵷ
ᴮ
Ʉ̍ʯɄə ɒɂɰɬɄɾʤɂ ɲɳʎɦʤ ʭə ᵷ

ᴮ
ᶗ̋ȵ ̱Ịᾚᾇɂ

.ɑʯɂɭɕɵᶗɂ ˂Ỉȹ ɑɟɄᾚήɂ ʨˈʦʚɓʺ ɑˈʬʱɕʤɂ ʨˆʻʬɓ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

) ɑˈʁɄᶽɂ ɑˈʤɄᶽɂ ɑʱɶʤɂ ˍ☿ ɱɾʫ ɗʎʕɬ ᵷʢɄɛᶽɂ ʨˈɌɵ ˂Ịʍʺ24/25 ʓʦɋʫ (38  ʓʦɋᶽɂ ɂɯʶʺ ᵷʇʚʕ ʳ˄ɬ ɑʫɭɪʝ ɰᶗʺɬ ɰɄˈʦʫ

 ɒɂɬɂɱ˄ɟɂ rʫ ʏʆɕʚƎ˄ɕʤɂ ʏʕɰ ʮȺʕ ᵷɂɯʤ .Ʉẛẁɂɮ ɑʤ̋ɭʤɂ ʮɄ̍ʟʤ 
ᴮ
ɂṔḛɋʝ 
ᴮ
Ʉ˄ɭɦɓ ʨɛʬ˄ Ʉʫ ̒ʁ  ̋ᵷɑʤ̋ɭʦʤ ὃửɦɟɜɂ ɭʚɦʤɂ̋ ɑ̍ᾚήɂ ɑˈɶʕɄʱ

 ̱☿ ɮɄɕɵɜɄɇ ȵɭɋɦʤ̋ ᵷɑʦȾɵɜɂ rʫ ɒɄɦ̍ʍ ʏɊɰȵ ɯɩȶɇ ʮɕɂ ̩ʖɕʟɦɵ̋ .ὃỲḲɄɵɜɂ ɞɱᾟᾇɂ ̒ʁ Ʉẛẁɬ̒ɟ ʮḛɶɦɓ̋ ɒɂɰɬɄɾʤɂ ɐɬɄ̂ɳʤ

Ʉɩ ɰ̒ɕʝɭʤɂ ʭə ᵷɑʬʦʠʤɂ ɏʦʅ rʫ ʢ̋ȵ ́ʯ̒ʞ Ṕḛɩɜɂ ʗɾʤɂ".ɭʤ 

ɑʦɩɂɭʫ  ɰ̒ɕʝɭʤɂ ɭʤɄɩ ɑʦɩɂɭʫ) ʳʫ (ɰ̒yʬᾒήɂ 

 rʅ̒ʤɂ Ṕḛɾʫ ʢɄ̍ɥ 
ᴮ
Ʉʅɱʖʫ 
ᴮ
ɄʫȷɄɺɔ ́ɥɱʅ ̱☿ ̓ɰȵ ɝ̍ɥ ᵷɐɬ̒ɟ ɰ̒ɕʝɭʦʤ ˂Ỉ̋ɜɂ нʮɄɕɌʂɕʚʫ ʮɄɕʊɥᶚʫ ˃ɭʤ̋ ᵷʏ̍ʬᾒίʤ 

ᴮ
ɂɱʟɹ"

 ɐɭɥ̋ Ṕḙʝȵ ʪ̒̍ʤɂ Ʉɦɖɇ ᵷɆ̋ɱᾚήɂ rʫ 
ᴮ
ɄʫɄʍ ʮḛɕɵ̋ ɑɶʬɩ ɰ̋ɱʫ rʫ ʭʑɱʤɄɉ̋ ᵷʮɄɦɋʤ ̱☿ Ʉɦʯȵ ́ʤ ɭʝȷȵ ʮȵ ɬ̋ȵ̋ ᵷ̩Ɋɱʎʤɂ 

ᴮ
ɄʠɵɄʬɓ̋ 

.ɗɕʖɕʦʤ ɑˈɉɱʍ ɑʤʺɬ ˃ȵ ʀɱʎɕɓ ᶗȵ ʨʫȶʯʺ ᵷʨɋʙ ˃ɮ ʳʫ 

 ˂Ịʍ ɬɄɾɕʙᶗɂ ɐɰɭʙ ɴɄ̍ʙ ʢ̒ɥ ʭʟɕʙɰ̒ʤ ̩ɔȲɂɱʙ ʢᶚɩ rʬʕ нʨ̍ʍɄʬɵȹ ̒ɇȵ ɭʤɄɩ ɰ̒ɕʝɭʦʤ ɑyɟ̒ʫ ὃ♫ʕ ɑ̍ʯɄɛʤɂ ɑʊɥᶚʑɂ Ʉʫȵ

ɐɰɭʙ rʍ ʭɕəɭɦɓ ɭʚʤ .ʪ̒yʖʑɂ ɂɯʁ ʢ̒ɥ ʛʬʍȵ (̱☿ɱʎʫ) ̱Ạ̒ʤ̒ʬɕɶɈȹ ɝɦɋʤ 
ᴮ
Ʉʬ˄ɭʚɓ ʏʙ̒ɓȵ ɗɦʝ ᵷɬ̒ʬɾʤɂ  ˍ☿ ɬɄɾɕʙᶗɂ

ʬɓȵ ᵷɂɯʤ ᵺʮ̒ʠ̍ɵ rEʫ ́ɟ̒ɉ̋ ɬ̒ʬɾʤɂ ɂɯʁ ɑʎ̍ɋʅ Ʉɦʤ ɂ̋ɬɭɦɓ ʭʤ ʭʟɦʟʤ ᵷɑʫɄʍ ɐɰ̒ɾɇ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʵɯʶ ɧˈʁʻɓ ʭʟʱʫ ὂỰ

".ʮᶝɂ ɐɱʟʖʤɂ 

ɑʦɩɂɭʫ ʳʫ ʼɭɥȹ ɒɂɱʁɄᾚήɂ 

 ɑʙɰ̒ʤɂ ˂Ịʍ ɗʎʦʅɂ ɭʚʤ нɭʤɄɩ ɰ̒ɕʝɭʦʤ ʏ̌ɱɵ ʢɂȸɵ ˃ɭʤ .ɑʬ̍ʚʤɂ ʀ̋ɱʎʤɂ ɻɯʁ ˂Ịʍ 
ᴮ
ᶚ̂ɳɟ 
ᴮ
ɂɱʟɹ̋ ᵷṔḛᾟήɂ ȲɄɶʫ" ʭʤ ὃỰʱʟʤʺ

ήɂ ɂɯʁ ̓ɰȵ ʮȵ ʨʫȳ ɗɦʝ̋ ᵷɑʫɄʍ ɑʖɾɇ ɑ̂ɱɺɌʤɂ ̓̒ʚʤɂ ̋ȵ ʨʬʎʤɂ ʘ̒ɶɈ ɑʚʦʎɕʑɂ ɒɂɱɹȸʬʦʤ 
ᴮ
ɂɱʝɮ ɭɟȵ rʬʁ 

ᴮ
Ʉɟɰɭʫ ɏʯɄᾒ

".ɴɄˈʚʤɂ Ṕḛ˄Ʉʎʫ 

ɷ̄ȼɰ ʛˆɱʖʤɂ ˃ɬɄɾɕʙᶗɂ  ɱɹȸᶽ ɑʕɱʎᶽɂ  

 ɰ̋̋ ʛ̍ɺʤɂ ́ʁɱʍ ˂Ịʍ ʨ̍ʍɄʬɵȹ ̒ɇȵ ɭʤɄɩ ɰ̒ɕʝɭʦʤ ɱ˄ɭʚɕʤɂ̋ ɱʟɺʤɂ ʨʠɇ ́ɟ̒ɓȵ .ɷ̄ȼɱʤɂ ˃ɭ̍ɵ 
ᴮ
ɂɱʟɹ" ᵷɑ˄Ṕḙʤɂ ɑˈɛɦɋʤɂ ʹɕʙ

 Ʉʬẛṧʫ ɐɬɄʖɕɵᶗɂ rʟʬ˄ r̂ɱɩȳ r̂ɱɹȸʫ ˂Ỉȹ ʪɄyʤɂ ɱɹȸʑɂ ɂɯʁ ̱☿ ɻɄɋɖʯᶗɂ ɗʖʤ ɐɰ̋ɱʁ ̱Ộ ᵷ˂Ỉ̋ɜɂ :ʮɄɕʎ̌ɱɵ ʮɄɕʊɥᶚʫ ˃ɭʤ̋

 ɐɰɂɬɡʤ ɭɹɂɰ rɇ ɭʬɦʫ ɑ̍ʦʞ ɻɰɭɾɓ ˃ɯʤɂ '˃ɬɄɾɕʙᶗɂ ʌ̒ɦɕʤɂ ɱɹȸʫ' Ʉʬʁ̋ нɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ɬ̒ʬɽ̋ ɑʎɦʫ ɱ̂̒ʆɕʤ

 Aʤ 
ᴮ
Ʉ̂ɦ̒ɵ ɑ̍ʫ̒ʠᾚήɂ112  ʹʚˆɱʕ ɑɵɄȼɱɇ ὃỰʕɱɺ˅ ˃ɯʤɂʺ ᵷɑʎɋɶʤɂ ʹɓɄʍɄʆʚɇ 'ˌɊɱʎʤɂ ɑʕɱʎᶽɂ ɱɹȸʫ'ʺ ᵷɑˈɌʱɟȵʺ ɑˈɉɱʍ ɑʤʺɬ

 ˌʆʒˇʺ ˃ɬɄɾɕʙᶗɂ142 .ɑʤʺɬ 

 ́ʁɱʍ Ʉʬɇ ʛʦʎɕɓ ɑ̍ʯɄɛʤɂ ɑʊɥᶚʑɂ̋ .̩Ɋɱʎʤɂ ˃ɬɄɾɕʙᶗɂ ɬ̒ʬɾʦʤ ʪɄʍ ɱɹȸʫ ȲɄɦɇ ̱☿ ɑʬʁɄɶʬʦʤ ᾝίɾɓ ɒɂɱɹȸʑɂ ɻɯʁ ʮȵ ̓ɰȵ

 ɱᾟήɂ 'ɂ̒ʠɵɟɂ' ʮɄʠʫȺɇ ʮȵ ʏʙ̒ɓȵ̋ .ɑ˄Ʉʒʦʤ ʏȽɂɰ ɤɱʅ ̒ʁ  ̋ᵷɑ̍ɶʕɄɦɕʤɂ ɳ̂ɳʎɔ ̱☿ ɑ˄ɬɄɾɕʙᶗɂ ɑʎɦʑɂ ɰ̋ɬ ʢ̒ɥ ɭʤɄɩ ɰ̒ɕʝɭʤɂ ɞ̋

ɑ̍ɉɱʍ ɑʤ̋ɬ ʨʠʤ ɑɾɾɪʫ ɒɄɵɄ̍ɵ ɑʙɰ̒ɇ  ̱☿ ɰ̒ɾʚʤɂ ́ɟ̋ȵ ɑᾒήɄʎʫ ̋ȵ ʮḛɶɦɓ ˂Ịʍ ɄʁɭʍɄɶɔ 
ᴮ
ɂɱʟɹ̋ ᵷɑ˄ɬɄɾɕʙᶗɂ Ʉẛṥʎɦʫ

".ʭʟʤ 

ɭɥȵ  ɰ̒ʂᾚήɂ  

) 'ɬ̒ʬɾʤɂ' ɰɄ̍ʎʫ rʬʂɕ˄ ʨʁ :ɭʤɄɩ ɰ̒ɕʝɭʦʤ ˂Ỉ̋ɜɂ нʮḛɕʤȶɶʫ ̱☿ ̩ʅɄʚʯ ɱɾɕɩȶɵ"Resilience ɑʙɄɹɱʤɂ' ʪʻʸʖʫ (

) 'ɑ˄ɬɄɾɕʙᶗɂAgilityʬɓȵ̋ ɬɄɾɕʙᶚʤ ˃ɱʁ̒ɟ ɱɾɦʍ ɑʙɄɹɱʤɂ ʮȵ ɭʚɕʍȵ Ʉʯȶʕ ᵺ(.ɰɄɋɕʍᶗɂ ̱☿ ɯɩȸƎ˄ ʮȵ ὂỰ 

 нɑɹɄɺyʤɂ ˂Ịʍ 
ᴮ
Ʉ̍ʬɕɥ 
ᴮ
ɂɱɹȸʫ ̋ȵ ɑ̂̋ɂɬ̒ɵ ɐɱʊʯ Ʉɦ̍ʆʎ˅ ʮȵ ɐɰ̋ɱʂʤɄɇ ̱ẽɋ̡˄ ᶗ ɮȹ н'˃ɬɄɾɕʙᶗɂ ɳʝṔḘʤɂ' Aɇ ʛʦʎɕɓ ɑ̍ʯɄɛʤɂ ɑʆʚɦʤɂ

 ɳʝṔḘʤɂ rʫ ʭʑɱʤɄɋʕ нʇ̍ɶɈ ʢɄɛʬʝ ɱʆʙ ɑʤɄɥ ɯɩȶɦʤ̋ .
ᴮ
Ʉ̍ɶ̄ȼɰ 

ᴮ
ɂɰ̋ɬ ɏʎʦ˄ ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ̱☿ ɑʤ̋ɭʦʤ ὃửɶ̡ʤɂ ʏʁ̒ Ʉʑʕ

ɕʙᶗɂ ɑɟɄɥ ʮȵ ɭʚɕʍȵ ᵷɂɯʤ .̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ ̱☿ 
ᴮ
Ʉ̍ʤɄʍ 
ᴮ
Ʉ̍ɡ̍ɓɂṔḘɵɂ 

ᴮ
Ʉɋ̄ɾʯ Ʉyɦɦʬɓ ɲɄʒʤɂ ʌɄʆʙ ̱☿ Ʉẛẁɂɰɭʙ ʮȵ ᶗȹ ᵷ˃ɬɄɾ

ʍɦ ɰɄɋɕʍᶗɂ ̱☿ ɯɩȸ
ᴲ
ɓ ʮȵ ɏɡ˄ ὃỰʅ̒ʤɂ ɣɕɦʬʦʤ ̩ʑɄʎʤɂ ɬɄɾɕʙᶗɂ".

ᴮ
ɂɱʟɹ̋ ᵷɑɹɄɺyʤɂ ̓̒ɕɶʫ ɭ˄ɭɦɓ ɭ 
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ɐɮɄɕɵᶟɂ ɐɰ̒ɕʝɭʤɂ ɑˈʤɄʍ ˃ɭʸᶽɂ  

 ɑˈʤɄʍ Ʉʯȵ ᵷṔḛᾟήɂ ȲɄɶʫ" ɱɹȸʫ ˂Ỉȹ ɐɬ̒ʎʤɄɉ̋ .ɐṕḛʬɕʑɂ ʭyʁ̋ɱʍ ˂Ịʍ ʮḛɋʚʎʑɂ̋ ʮḛəɭɦɕʑɂ ɐɬɄɶʤɂ ɱʟɹȵ ᵷ
ᴮ
ɑ˄ɂɭɇ .˃ɭyʑɂ

 Ȳɂɬɜɂ ɒɂɮ ʛʅɄɦʑɂ rʫ ɭʎh Ʉɦʯȵ̋ ᵷ
ᴮ
ɂɭɟ ɑʖ̍ʎʁ Ʉɦ˄ɭʤ ɬ̒ʬɾʤɂ ɒɄ̂̒ɕɶʫ ʮȵ ̒ʁ ́ɇ Ǝɗɟɱɩ ˃ɯʤɂ ɞɄɕ̡ɕɵᶗɂ ʮȺʕ ᵷɬ̒ʬɾʤɂ

 ɜ ɂ ʻʶ ɱɹȸᶽɂ ɂɯʶ ʨɩɂɬ ˃ɬɄɾɕʙᶗɂ Ȳɳᾒήɂ ʮȵʺ Ʉʬˈɵᶗ ᵷɑ˄Ʉʒʦʤ ὁựɶʤɂ.BȲɂɬȵ ȵ̒ɵ 

 ᵷʡʤɯɇ ́ɕ̍ʬɶɔ rʟʬ˄ Ʉʫ 
ᴮ
Ʉ̍ʤɄɥ ɭɟ̒ ˄ᶗ ὃỮʍɄɦʙ ̱☿ Ʉʯȵ̋ ᵷ'̩Ɋɱʍ ɬɄɾɕʙɂ' rʍ ɘɭɦɕʯ rɦʯ ᵺʨʎʖʯ ɂɮɄʫ :Ʉɦʁ ɤ̋ɱʆʑɂ ʢɂȸɶʤɂ̋

 ʗʦɕɪɓ Ʉʬɦ̄ɇ ᵷɑᾚὟɂ̋ ɑ̍ʎ̌ɰ ɒɂ̋ɱə ˂Ịʍ ɭʬɕʎɔ ɣ̍ʦᾟήɂ ɑʚʆɦʬʕ нɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮḛɇ ɷhɄɡɕʤɂ ʪɭʍ̋ Ṕḛɋʟʤɂ ɒ̋Ʉʖɕʦʤ 
ᴮ
ɂɱʊʯ

 ʘɱɺʑɂ ̱☿ 
ᴮ
Ʉ̂ɰɯɟ ʌɄʁ̋ ɂɜ.ʇɵ̋ɜ ɂ ʘɱɺʤɂ̋ ̩Ɋɱʎʤɂ Ɇɱʒʑɂ̋ 

ήɂ ʮȵ ʮḛɥ ̱☿ ᵷɑ̍ɟɰɄɩ ɆɄɋɵɜ ɄɦʦʞɄɺʫ ʌɄɟɰȹ ˂Ỉȹ ʨ̍ʬʯ Ʉʫ ɄBʬȼɂɬ rɦʯ нɑ̍ʁɄʑɂ ɑɶʦᾒήɂ ̱☿ ɱʝ
ᴲ
ɮ Ʉʫ ˂Ịʍ ɏ̍ʚʎɕʤɂ ɬ̋ȵ Ʉʬʝ Ȳɳᾒ

 ʮ̋Ṕḛɛʟʤɂ ȷɱɡ˄ ᶗ̋ ɴ̒ʬʦʫ Ṕḛʑ ɱɹȸʫ ʜɄɦʁ rʟʤ̋ .ɑᾚὝʤɂ̋ ʭ̍ʦʎɕʤɂ ɒɂɱɹȸʬɇ ʛʦʎɕ˄ Ʉʫ Ʉẛṧʫ̋ ᵷ̱Ịɩɂɬ ɄɦɓɄʫɲȵ rʫ Ṕḗʝɜɂ

 ˂Ịʍ ɻɯʁ .̱Ịʟ̍yʤɂ ˃ɬɄɾɕʙᶗɂ ɤᶚɽɟɂ ̒ɦʯ ʜɱɦɓ ˃ȵ ʛ̍ʎɔ 'ɐɱʚɕɶʫ ᾝήɄɾʫ ɒɂɮ ̓̒ʙ ɳʝɂɱʫ' ɬ̒ɟ̋ ̒ʁ  ̋ᵷ́ɦʍ ɝ˄ɭᾚήɂ

 ᵷʡʤɮ Ṕḛʑ ̋ȵ ɑ̍ʅɂɱʙ̋Ṕḛɇ ɗʯɄʞ Ȳɂ̒ɵ ᵷɑ̍ʚ̍ʚɥ ʨ̍ʙɂɱʍ ʨɛʬɓ̋ ˃ɱʁ̒ɟ ɤᶚɽȹ ˃ȵ ɆɰɄɦɓ Ʉɦʤ̋ɬ ʭʊʎʫ ̱☿ ɑᾟὅɂɱʤɂ ᾝήɄɾʑɂ

".˂ảɦʑɂ ɂɯʁ ̱☿ ɑ̂ɰɯɟ ɑʦʠɺʫ ́ɟɂ̒ʯ Ʉɦʯȵ ɭʚɕʍȵ̋ 

 ɰ̒ɕʝɭʤɂ ɭʤɄɩ  ̒ ɇȵ ʨˈʍɄʬɵȹ 

 'ʨʠ˄Ʉʫ' ̱Ị̍ʫɲ ʨʬʎʤɂ ɂɯʁ ̱☿ ὃỰʝɰɄɺ˅ ʨɇ ᵷ˃ɭɥ̋ ɗɶʤ ὃỰʯȵ ɱʝɮȵ ʮȵ ɬ̋ȵ̋ .ɑʦȾɵɜɂ rʫ ˃Ṕḙʤɂ ʭʟʤɂ ɂɯʁ ˂Ịʍ 
ᴮ
ᶚ̂ɳɟ 
ᴮ
ɂɱʟɹ" ̋ ʻʶ

 ɰɬɄɾʫ ́ɟ̋ ̱☿ ɬ̒ʬɾʤɂ' ̒ʁ ́ʫɭɪɕɶh ˃ɯʤɂ ʗ̂ɱʎɕʤɄʕ н'ᵺrʫE ́ɟ̒ɇ ɬ̒ʬɾʤɂ' ʢɂȸɵ ˂Ịʍ 
ᴮ
ɂɬɰ̋ .ʮḛɶʬɦɕʑɂ ɆɄɋɺʤɂ rʫ

 ɭʬɕʎʰ ʳɦʱʕ .'ɑɹɄɺʸʤɂ ɱɾɦʎʝ ɒɄʍ̒ʕɭʑɂ ʮɂṕḛʫ rʫ ʏɋ̡ɓ Ʉɦʤ̋ɬ ʨʞɄɺʫ ʭʊʎʫ̋ ᵷɒɄʫɭɾʤɂ̋ ɒɄʫɲɜɂ ɒɄ̂ɱʊʯ ˂Ịʍ

.ɑ̂ɰɄɡɕʤɂ ̋ȵ ɑ̍ʤɄʑɂ ɒɂ̒ɦʚʤɂ Ṕḗʍ ʡʤɮ ʮɄʞ Ȳɂ̒ɵ ᵷὃỲḲɄɵȵ 

Ƚ̩Ʉẛṧʤɂ ʨ̍ʤɭʤɂ ̱Ộ ɑʙɰ̒ʤɂ ɻɯʁ ʮȵ ̱ẺHɭʯ ᶗ 'ɂ̒ʠɵɟɂ' ̱☿ rɦʯ̋ нɄyɟɂɰɬ̋ ɒɂɱɹȸʑɂ ɰɄ̍ɕɩɂ ɑ̍ʖ̍ʝ ʢ̒ɥ ɐṔḛɋʝ ɑ̍ʤɭɟ ʜɄɦʁ ᵷ

 ɐɱʟʕ ɤɱʆʯ ʨɇ ʌ̒ʁ̒ʫ ʢɄʬʝ ɭʬɥȵ ɰ̒ɕʝɭʤɂ ʏʫ ɗɺʙɄʯ ᵷʢɄɛʑɂ ʨ̍Ɍɵ ˂Ịʎʕ .ʪɄʍ ɭʎɈ Ʉyʦ˄ɭʎɕʤ ɬ̒ʎh ʭə ᵷɝɦɋʤɂ̋ ɸɄʚɦʦʤ

 ɰɄʬɛɖɵᶗɂ Ʉɦɡʫɬ ᵷɑʙɰ̒ʤɂ ɻɯʁ ̱☿ ᵺ
ᴮ
ɂɱʆɩ 
ᴮ
ɄʕɄɺʟʯɂ ʪȵ ɑ̍ɶʕɄɦɓ ɐṕḛʫ ɭʎ˅ ́̍ʦʍ ɬɄʬɕʍᶗɂ ʨʁ нɱɹɄɋʑɂ ̱ẠɰɄᾟήɂ ɰɄʬɛɖɵᶗɂ

) ʋʕɄᾚᾇɂ ɒɂɰɄʬɛɖɵɂ ʏʫ ɱɹɄɋʑɂ ̱ẠɰɄᾟήɂPortfolioʫɄʍʺ ( ʺȵ ʃʎɋʤɂ ʹʎʫ ʛʖɕ˄ ɭʙ ᾘᾎʱʫ ɂɯʶʺ ᵷɐɭɥɂʺ ɑʊʖɦʬʝ ɄʬʶɄʱʦ

.ʗʦɕɪ˄ 

 ɒɄʯɄ̍ɇ Ṕḛʕ̒ɓ ɑɉ̒ʎɽ ̱☿ rʬʟɓ ɑʦʠɺʑɄʕ ᵷ'ʨʬʎʤɂ ʘ̒ɵ ̱☿ ɑɹɄɺyʤɂ' ɱɹȸʫ ɆɄ̍ʑ ʢ̒ɥ ʮɄɦɥ ɐɰ̒ɕʝɭʤɂ ɑʊɥᶚʑ ɑɋɶ̡ʤɄɉ̋

 ᴬʤ ɑʦʫɄɹʺ ɑʚˈʙɬ130  ɒɂṔḛʒɕʑɂ ʮḛɇ ˃̒ʚʤɂ ʄɄɋɓɰᶗɂ ɏɦɡɓ̋ ̩ȽɄɾɥɟɂ ʮɲɂ̒ɕʤɂ ˂Ịʍ ʈɄʖᾚήɂ ʏʫ ᵷɑʤ̋ɬ ˂Ịʍ ɱəȸ˄ ɭʙ ˃ɯʤɂ

.̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ʨɇɄʚʫ ʢ̋ɭʤɂ ɏ̄ɓɱɓ 

 Ʉʬ̍ɵᶗ ᵷ̋ɭ̍ʯ̒̍ʤɄɇ ɼɄᾟήɂ 'ɑ̍ʍɄɦɾʤɂ ɑ̍ɶʕɄɦɕʤɂ ʨ̍ʤɬ' ɣȼɄɕʯ rʍ Dʀɂɰ Ṕḛʑ 
ᴮ
Ʉ̍ɾᾟὉ Ʉʯȶʕ ᵷ̱ẺɄɦɾʤɂ ʌɄʆʚʤɂ ɼ̒ɾɪɇ Ʉʫȵ

 н'ᵺʨʬʎh ɂɮɄʫ' :Ʉ̍ʦʍ ɐɰ̒ɕʝɭʤɂ ʢɂȸɵ ˂Ịʍ 
ᴮ
ɂɬɰ ᵷ
ᴮ
ɄʫɄɕɩ̋ .ɑ̍ɟɂɱɪɕɵᶗɂ ɒɄʍɄɦɾʤɂ ʃʎɋʤ ɻɲɄ̍ɦʯɂ ̱☿ˍ☿ ɰɄʬɛɖɵᶗɂ ɭˈʝȶɕʤɄɇ 

ɽɂ̋ȵ̋ ̩ȽɄʬʯɟɂ ɐɭɦɕʑɂ ʭʫɜɂ ɣʫɄʯɱɇ ̱☿ ɒɂ̒ɦɵ ɱɺʎʤ ́ɇ Ǝɗ˄ɬɄʯ ˃ɯʤɂ ᾘᾎɦʑɂ ̒ʁ  ̋ᵷɴɄɵɜɂ ̒ʁ ɑ̍ʦɩɂɭʤɂ ɑ̂ɱɺɌʤɂ ɑ̍ʬɦɕʤɂ ʨ

 ʭ̍ʦʎɔ̋ ɑᾚὛ) ˃ɱɺɌʤɂ ʮ̒ʠʑɂ ̱☿ ɰɄʬɛɖɵᶗɂ ̱Ộ ɑ˄ɂɭɋʤɂ ɑʆʚʯ .'ɬɄʎɈɜɂ ɬɭʎɕʫ ɱʚʖʤɂ' ɒɄɵɂɰɬ Ṕḗʍ ɂ̒ʠɵɟɂ ̱☿ ́̍ʦʍ ʨʬʎʤɂ

ɣɕʲˈʤ (ɭˈɟ  ɑȾ̄ɋʤɂ ʨʉ ̱☿ ɑɽɄɩ ᵷɑɉ̒ʎɾʤɂ ɑ˄Ʉʑ ̱☿ ɑʬyʑɂ ʨʊɕɵ ᵷɒɄyɟ̒ɕʤɂ ɻɯʁ ὂỰɋɖ˄ '̩Ɋɱʍ rʁɄɥ' ʮ̋ɭɇ rʟʤ̋ ᵷɑʕɱʎʑɂ

ʅᶡɂ ʳʍ ɰɯɕʍȵʺ .ɑʱʶɂɱʤɂ ɑˈʤʺɭʤɂ".ɑʤɄ 
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ǬƍǍůǎŇˉǬŧǎňŧǎŇ 
ǬǷǕřǎŇˉǬǷţŷţǎŇǯ̄ǌǸǰǑţǎŇˉƃňǁţŚȆŇǯˉňǂƄŷǑǂš̄ǬǷƍƮňǕţǍǎˉ

ˉ
ЁуϚϼ ϣЃЯϯЮϜ 

.ϸ ϣЮϝк ϹуЛЃЮϜ ï ϼϝЇϧЃв ϹуЃЮϜ ϼЁуϚ ϣтϼнлгϯЮϜ ϣугзϧЯЮ ϜϣтϸϝЋϧЦъ - ϽЋв 

 

 

ϣЦϼнЮϜ Ϝ:ϣужϝϫЮ ϜϣузϡЮ ϜϣуϧϳϧЮ мЭтнгϧЮϜ 

ϼϝЫϧϠъϜм ЪϤϝЪϽϳг Юнгз ϜЭуПЇϧЮ сТ 

ϣЫЯггЮϜ ϣуϠϽЛЮϜ ϜϣтϸнЛЃЮ 

 

 

.ϸ сЯК йуЧТ ï ϺϝϧЂϒ ϠбЃЧ Ϝ̪ϸϝЋϧЦъ ϜϣЛвϝϯЮ ϣужϝзϡЯЮϜ 

ϣуЪϽувцϜ. 

Ёжнт ϰϽТ ï ̪ϸϝЋϧЦъϜ бЃЦ 

ϣЛвϝϯЮϜ ϣужϝзϡЯЮϜ ϜϣуЪϽувц. 

.ϸ Ϲгϲϒ сЮϝгЪ ï ϝϧЂϒϺ Ϝ̪ϸϝЋϧЦъ ϝϯЮϜϣЛв ϣуЪϽувцϜ 

ϢϽкϝЧЮϝϠ 

ϩϲϝϡЮϜ 

ϟЧЛгЮϜ 

 

 

ϣЦϼнЮϜ Ϝ:ϣϫЮϝϫЮ ϸϼм ϜИϝГЧЮ ϜсТϽЋгЮ Тс 
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Abstract 

The pursuit of sustainable economic development and job creation is a fundamental priority 

for nations globally, particularly in regions such as the Kingdom of Saudi Arabia (KSA), 

where fostering an enabling business climate is crucial. This paper analyzes the influence of 

an enabling business climate in fostering employment development in the Kingdom. 

Leveraging data from the World Bank Enterprise Surveys, the study applies an ordered 

probit model to analyze the effects of infrastructure, access to finance, and innovation on 

job creation, recognizing the categorical nature of the dependent variable. Results suggest 

that certain aspects of innovation, such as the introduction of new processes and products, 

positively promote job growth, whereas spending on research and development shows 

unanticipated negative connections. Access to finance, purchasing fixed assets, and the 

presence of a line of credit or loan from a financial institution are found to have a major 

impact on employment creation. Additionally, infrastructure factors, particularly power 

outages, reveal a positive link with employment growth. Sector-specific analyses show the 

varied influences of these factors on employment development within manufacturing, retail, 

and other sectors. Overall, the findings underline the need of establishing an enabling 

business climate in KSA through improved infrastructure, enhanced access to finance, and 

targeted innovation policies to drive job creation and foster economic growth. 

Keywords: Access to finance; enabling business environment; infrastructure; innovation; 

job creation 
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1. Introduction  

 

In today's quickly changing global scene, the imperative of supporting employment development and 

creation through an enabling business climate remains a crucial concern for politicians, economists, 

and business executives alike. According to Okeke et al. (2020), the acknowledgment of the 

significance of an enabling business environment was underscored in the Declaration and Action Plan 

of the initial phase of the World Summit on the Information Society. The underlying pillars of 

economic development lie upon the capacity of governments to establish an environment where firms 

may thrive, innovate, and expand, hence sparking employment possibilities. This study embarks on a 

detailed exploration of the critical role played by an enabling business climate in encouraging 

employment development and creation, with a specific focus on the Kingdom of Saudi Arabia (KSA). 

The relevance of nurturing a suitable corporate environment has earned considerable acknowledgment 

in academic discourse and policy circles. A variety of studies attest to the association between an 

enabling business climate and heightened rates of entrepreneurship, economic growth, and 

employment generation (Das et al., 2020). At its foundation, an enabling business environment 

encompasses a spectrum of elements, ranging from sturdy infrastructure and access to finance to 

supportive legislative frameworks and innovative initiatives (Christy et al., 2009). These 

characteristics jointly sustain the resilience and vitality of organizations, especially small and medium-

sized enterprises (SMEs), which serve as the backbone of many economies globally (Aterido et al., 

2011). 

Despite the consensus on the essential importance of an enabling business climate, its precise influence 

on employment development and creation within the particular socio-economic context of Saudi 

Arabia remains relatively underexplored. Saudi Arabia, regarded as a leading Petro-state, has embarked 

on a revolutionary path defined within Vision 2030, trying to diversify its economy and lessen 

dependency on oil earnings (Moshashai et al., 2020; Ahmed, 2021). Therefore, understanding the 

delicate interplay between the corporate environment and employment dynamics becomes 

increasingly crucial. This study tries to overcome this gap in the literature by performing a systematic 

evaluation of the relationship between a conducive business climate and job growth in Saudi Arabia. 



 

69 

 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

Central to this analysis are three interrelated characteristics of the corporate environment: 

infrastructure, access to finance, and innovation. Infrastructure acts as the backbone of economic 

activity, facilitating the seamless operating of firms and raising productivity levels. Access to finance, 

on the other hand, is crucial for firms looking to develop, grow operations, and generate employment 

prospects. Moreover, innovation, including technical developments, research and development 

activities, and a culture of entrepreneurship, plays a catalytic role in establishing an ecosystem 

conducive to business growth and employment creation. 

Furthermore, the Kingdom's ambitious Vision 2030 highlights the importance of developing a vibrant 

and dynamic business climate as a cornerstone of its socio-economic development strategy. By 

diversifying its economic base and cultivating a culture of entrepreneurship and innovation, Saudi 

Arabia wants to unleash the full  potential of its people capital and propel sustainable growth trajectories. 

Against this context, explaining the link between an enabling business environment and job 

development has heightened significance, delivering significant insights for policymakers, investors, 

and business executives alike. 

Moreover, the Kingdom's key geographical location and its role as a regional economic powerhouse 

render it an intriguing case study for understanding the mechanics of employment creation within the 

framework of a developing corporate landscape. By diving into the delicate interplay between 

infrastructure development, financial accessibility, and innovative efforts, this study strives to explain 

the mechanisms via which an enabling business climate catalyzes job prospects and supports equitable 

growth. 

The investigation of the function of an enabling business climate in fostering employment growth and 

creation in Saudi Arabia bears tremendous value in the modern discourse on economic development 

and sustainability. Through an interdisciplinary perspective covering economics, business studies, and 

public policy, this research initiative intends to provide unique insights to the current body of literature 

while delivering actionable recommendations for policymakers and stakeholders. By unraveling the 

intricate tapestry of forces driving employment dynamics, this study intends to enable Saudi Arabia in 

its quest for prosperity and resilience in the 21st-century economy. 

To this end, this study explores the significance and importance of an enabling business climate in 

supporting job creation and robust growth among firms in Saudi Arabia. This is an intriguing case 
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study as it throws light on the specific issues and opportunities present in the Kingdom's economic 

landscape. Additionally, this paper attempts to complement and expand the existingðalbeit limitedð

literature on the enabling business environment and job creation in Saudi Arabia, with the aim of 

prompting a shift in how enterprises are valued and revealing hidden potentials. Notably, this study 

marks the first of its like to our knowledge, addressing the confluence of an enabling business 

environment and employment development in Saudi Arabia. In addition, this study is the first of its 

sort, to our knowledge, addressing the relationship of an enabling business environment and job 

creation in Saudi Arabia, drawing only from data gathered through the World Bank Enterprise 

Surveys. No other research paper has undertaken a study on Saudi Arabia using this dataset, placing 

our research uniquely to provide innovative insights and fill current gaps in the field. 

The rest of this paper is organized as follows. Section 2 reviews existing literature on how a supportive 

business environment, including qualities like infrastructure, access to financing, and innovation, 

fosters employment generation or creation. Section 3 outlines the data and models utilized. Following 

that, in Section 4, we explore the major findings and conclusions obtained by the empirical model 

utilized to appreciate links and causality. Lastly, Section 5 analyzes policy implications and 

recommendations for both enterprises and governments. 

2. Literature  Review 

 

The literature on the relationship between an enabling business environment and job creation, 

including both theoretical frameworks and empirical evaluations, is substantial. This research digs into 

three essential facets: infrastructure, access to finance, and innovation, exploring their varied 

contributions to supporting employment development. Numerous scholarly publications have 

investigated the complicated links between these elements and employment creation, shedding light 

on their significance in creating economies throughout. In particular, the discussion will highlight the 

nuanced ways in which infrastructural development, greater access to finance, and creative practices 

influence job markets across various countries. 

2.1 Infrastructure 

Infrastructure acts as a foundational pillar for economic growth and development, playing a key role 

in establishing the business environment of a nation. A set of empirical studies has 
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continuously emphasized considerable returns associated with infrastructure investment, as evidenced 

by Esfahani and RamēӢrez (2003). For instance, Dalenberg et al. (1998) attempt to quantify the impact 

of public capital on state employment while accounting for a variety of factors, including infrastructure 

effects from diverse sources. Significantly, highway public capital regularly has a favorable and 

significant influence on job creation, exceeding other types of infrastructure (Dalenberg et al., 1998). 

Although net public infrastructure may appear statistically insignificant at first, adjustments reveal its 

significance, albeit with a smaller influence than highways. According to the authors, simulations 

indicate that improving infrastructure, even with accompanying tax increases, leads to a net rise in 

employment. 

In addition, Vana et al. (2021) explore how infrastructure initiatives affect employment creation and 

agricultural output among farm families in the second district of Nueva Ecija, Philippines. The study 

focuses on identifying these households' socioeconomic profiles, documenting implemented 

infrastructure projects, and comparing employment creation dynamics before and after infrastructure 

development. The data show that infrastructure development, notably in road construction, increases 

career opportunities for respondents. Some job categories even show enhanced ratings following 

infrastructure development, showing a beneficial relationship between infrastructure developments and 

increased employment opportunities in the surrounding population. However, differences in 

employment creation reveal discrepancies across respondents, implying that the influence of 

infrastructure development may not be consistent across all participants (Vana et al., 2021). Similarly, 

Garin (2019) investigates the influence of road construction projects funded by the American 

Recovery and Reinvestment Act on local employment development at the county level, using 

extensive geospatial data. The results show that for every additional dollar invested in road building, 

local construction jobs rose by 30 cents over a five-year period. However, unlike the study undertaken 

by Vana et al. (2021), the larger impact on overall local employment and payroll aggregates beyond 

the construction sector is negligible, particularly in locations with lower population and less outward 

commuting. 

Another research by Sawada (2019) investigates the complex interaction between infrastructure 

investments, technological breakthroughs, and employment growth in the Asia and Pacific area. The 

author emphasizes the importance of physical infrastructure, such as transportation and 

communication, in promoting economic growth and enabling creative manufacturing processes.
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Despite concerns about job displacement owing to technological advancement, the paper contends that 

infrastructure investments can offset these effects while still contributing to total employment growth. 

Sawda (2019) uses empirical facts and case studies, such as impact assessments of dams in India and 

mobile phone networks in Kerala, to demonstrate the positive impact of specific infrastructure projects 

on employment creation in industries such as agriculture and trade. Building on this foundation, Abbasi 

et al. (2022) undertook an important study that also examines the joint impact of road expansion and 

electricity on employment growth in Sub-Saharan Africa. The study finds that enhanced accessibility 

to roads and electric grids has a favorable and significant impact on employment, underscoring the 

complimentary nature of their interaction. In addition, Ianchovichina et al. (2013) investigated how 

investing around 6% of the MENA region's GDP yearly in infrastructure could result in direct, indirect, 

and induced jobs. The major findings indicate that such an investment has the potential to produce 

around 2.5 million jobs. While infrastructure projects can be a short fix  for unemployment issues, they 

cannot cure the underlying problem; additional reforms and changes in the business environment are 

required (Ianchovichina et al., 2013). 

2.3 Access to Finance 

Moving on, access to finance is another essential driver of economic growth and employment creation. 

This section investigates the delicate relationship between access to finance and employment 

dynamics, highlighting the vital role of financial inclusion in establishing a healthy business 

environment. Starting with a paper by Brixiová et al. (2020), this paper explores the impact of access 

to finance on employment in Sub-Saharan Africa. The research proposes a model wherein business 

development involves entrepreneurial search and start-up cost payment, with employment size based 

on financing access. Employing an impact evaluation-based technique on firm-level data from 42 

African nations, the authors employ propensity score matching to estimate the impact of formal finance 

on Small and Medium-sized Enterprises (SMEs). Key findings reveal that SMEs with formal financing 

create more jobs, and employment development is fastest with affordable and larger loans, notably in 

the manufacturing sector. Similarly, Benbekhti et al. (2021) study the impact of Islamic finance in 

solving unemployment by supporting small and medium enterprises (SMEs) in Turkey. Utilizing a 

Vector Autoregressive model with data from 2009 to 
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2017, the authors find that Islamic finance acts as a valuable alternative funding source for SMEs, 

improving productivity and contributing to job creation in the labor market. 

More interestingly, Ayyagari et al. (2016) investigate the crucial link between access to finance and 

job growth in developing countries, focusing on 50,000 firms across 70 nations. Employing a rigorous 

methodology that includes a difference-in-difference approach and propensity score matching, the 

study utilizes the introduction of credit bureaus as an exogenous shock to assess the impact of increased 

access to finance. The findings reveal a robust positive relationship, indicating that firms with access to 

loans exhibit notably higher employment growth, with the effect being more pronounced among micro, 

small, and medium enterprises (MSMEs) compared to larger firms (Ayyagari et al., 2016). 

Eid (2006) investigates the critical role of entrepreneurial financing, particularly private equity, in 

fostering employment development in emerging regions, focusing on the Middle East and North Africa 

(MENA). The article underlines the success of private equity finance programs in specific MENA 

nations, resulting in job creation rates up to five times the regional labor market growth average (Eid, 

2006). The author concentrates on the idea that the necessity for a balanced strategy, integrating 

macroeconomic and governance changes with sectoral initiatives, including entrepreneurial finance, 

to improve job creation outcomes is crucial. Overall, Eid (2006) offers a detailed argument for the role 

of entrepreneurial finance in tackling employment creation difficulties in emerging nations. 

Shifting focus to micro-finance in Nepal, Dhungana (2018) studies the influence of micro-finance on 

business growth and employment concentrating on a sample of 500 micro-finance clients in four 

districts of the western development region. The study analyzes the impact of micro-credit on the 

initiation and sustainability of micro-businesses, particularly focusing on persons who have been 

participating in micro-finance programs for the last five years. The findings reveal a positive correlation 

between loan size and its application, emphasizing that clients with larger loans demonstrate greater 

application of money in productive sectors (Dhungana, 2018). The conclusion claims that micro-

finance has considerably improved the formation of micro-businesses, producing self-employment 

and job opportunities. 

Furthermore, Cull and Xu (2013) intend to study the link between financial structure and workforce 

growth in varied economic environments. Utilizing firm-level data from 89 countries,
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the study focuses on the influence of private credit/GDP in low-income countries and stock market 

capitalization in high-income countries on rates of workforce growth across different industries. The 

authors apply several estimating methodologies and instrumental variable regressions to address 

potential endogeneity issues. The major results demonstrate a favorable link between private 

credit/GDP and labor growth in low-income countries, particularly in industries strongly reliant on 

external funding (Cull and Xu, 2013). Conversely, in high-income nations, the positive link between 

workforce growth rates and stock market capitalization weakens when endogeneity is addressed 

according to the authors. Additionally, the study challenges the concept that small- scale enterprises 

benefit the most from private credit market expansion, demonstrating that larger firms have a more 

meaningful boost in labor growth rates in low-income nations. 

2.4 Innovation 

Embarking on the investigation of innovation as a critical aspect in fostering job creation within the 

context of an enabling business climate, this part digs into the delicate interplay between innovative 

practices and employment dynamics. Giuliodori and Stucchi (2012) evaluate the influence of product 

and process innovations on job growth in the Spanish manufacturing sector from 1991 to 2005, 

specifically concentrating on changes in employment protection legislation (EPL) in 1997. The major 

findings indicate that both product and process innovations positively increased employment, with the 

effect on temporary workers more pronounced and rapid, while permanent worker increases were 

observed largely two years post-innovation (Giuliodori & Stucchi, 2012). This conclusion was also 

supported by Pianta (2004). The study also demonstrates alterations in the relationship between 

innovation and employment before and after the EPL reform, stressing a strong positive impact on 

permanent workers post-1997. 

Similarly, Ciriaci et al. (2016), for example, study the relationship between innovation and job creation 

in firms. The study focuses on comparing the employment growth patterns of creative and non-

innovative organizations, studying differences in the persistence of jobs they create. Using a semi-

parametric quantile regression technique on a longitudinal dataset of 3304 Spanish enterprises from 

2002 to 2009, the authors analyze the influence of innovation, firm size, and age on employment 

growth. The major findings imply that creative, smaller, and younger enterprises are more likely to 

have high employment growth episodes (Ciriaci et al., 2016). Notably, among high-growth firms, only 

innovative companies keep this speed over time. The study underlines the
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significance of innovation in accelerating job creation and provides policy implications for integrating 

R&D and innovation activities to drive growth in Europe (Ciriaci et al., 2016). 

Furthermore, Meghir et al. (1996) aim to explore the influence of technological innovation on net 

employment creation in British enterprises. The study applies a structural labor demand model, 

incorporating observable metrics of technological innovation and firm-level panel data. The authors 

focus on understanding how innovation affects several characteristics of a firm's employment 

decisions, distinguishing between changes in output, shifting factor intensities, and adjustment costs. 

The major results imply that enterprises with a higher stock of innovations incur reduced adjustment 

costs, indicating better flexibility in reacting to changes. This conclusion means that, over time, 

technologically innovative organizations tend to create more jobs (Meghir et al., 1996). 

Han et al. (2017) intend to explore the relationship between innovation types, government support, 

business performance, and new job creation within the context of venture enterprises in South Korea. 

The study focuses on three independent variables: technological, marketing, and managerial 

innovations, coupled with government backing, whereas the dependent variables are business 

performance and new job creation. The research, based on a sample of 488 South Korean venture 

companies, adopts a quantitative methodology to examine the impact of these characteristics. The 

major results demonstrate that marketing and managerial innovations, coupled with government 

backing, favorably influence both business performance and the creation of new jobs. Interestingly, 

technical innovation is found to significantly contribute to new job creation but does not demonstrate a 

significant association with overall business performance (Han et al., 2017). 

More intriguingly, Chege and Wang (2020) authored a paper with the purpose of investigating the 

association between information technology (IT) innovation and employment creation in small and 

medium-sized firms (SMEs) in developing nations. Employing a detailed seven-step synthesis 

approach for a literature study, the authors examine significant data. Technology breakthroughs 

significantly affect employment in SMEs, playing a crucial role in economic development and 

worldwide market competitiveness (Chege & Wang, 2020). The authors call for government assistance 

in the form of technology innovation policies to increase SME performance and drive employment 

development. 
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3. Research Methodology 

3.1 Data and survey 

This paper draws data from the World Bank Enterprise Surveys, which are nationally representative 

firm-level surveys designed to investigate how an enabling business environment promote job 

creation, namely employment growth, which is a proxy for job creation (Van Stel & Storey, 2004; 

Shah et al., 2024). Top managers and owners of businesses are interviewed using a globally 

comparable questionnaire that covers a broad range of business environment topics as well as firmsô 

characteristics and performance measures including performance, finance, trade, workforce, 

regulations, innovation, and infrastructure. This article studies employment creation in Saudi Arabia 

which encompass a random sample of 1,573 observations; but, after deleting observations with 

missing values and executing an in-depth data cleaning exercise, the final sample is reduced to 1,151 

firms. 

3.2 Variables 

3.2.1 Dependent Variable 

Annual employment growth will  be used as a proxy for job creation. Employment growth will  be 

quantified using two indicators, present employment, and employment in the past three years, and then 

transformed into a categorical variable, whereby the variable can take the value óincreasedô, óremained 

unchangedô or ódecreasedô. Thus, the analysis tries to explore the effect of an enabling business 

environment or in other words the effects of infrastructure, access to finance, and innovation on the 

chance of having increased employment. This study applies the ordered probit model to empirically 

assess the effects of an enabling business climate on job creation considering the survey data's 

discontinuous nature. Furthermore, given the nature of the independent variables, dummy variables, it 

is expected that having a categorical dependent variable will generate more meaningful and contextual 

coefficients. While multiple publications normally investigate the influence of individual aspects, such 

as infrastructure, access to financing, or innovation, on job creation, our research tries to analyze the 

linked impact of these three essential business environment characteristics on job creation in KSA. 
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3.2.2 Independent Variable 

The independent variables are categorized into three categories: Innovation, Access to Finance, and 

Infrastructure. Category one represents the capacity of businesses to introduce novel ideas, products, 

or processes, fostering competitiveness and adaptability, and it includes three variables 

(1) if  the establishment has introduced new or significantly improved products or services; (2) if 

the establishment introduced any new or significantly improved process; (3) if  the establishment spent 

on research and development activities, either in-house or contracted with other. Moving forward, 

category two is a vital aspect for the growth and sustainability of organizations. It involves three 

variables: (1) if  the establishment purchased any fixed assets (2) if  the establishment has a line of credit 

or loan from a financial institution (3) if access to finance is deemed to be the largest hurdle challenged 

by this establishment. Furthermore, category three contains the physical and organizational elements 

that form the backbone of any economy, and it includes three variables: (1) if the establishment had 

any power outages (2) if the institution has submitted an application to obtain a water connection (3) if  

the institution has submitted an application to secure an electrical connection; It is worth noting that all 

independent variables are dummy variables that take the value of 1 if the response to the survey 

question is Yes and 0 otherwise. 

Furthermore, the business sector is classified into retail services, manufacturing, and other services. 

Firm size is characterized as small (5-19 workers), medium (20-99 workers), or large (100+ workers). 

The age of the firm being below 20 years old or above, are also included as firm characteristics 

indicators and control variables. Moreover, the variable 'Year' is included as an independent variable 

serves to offset potential year-specific effects. Given the dataset spans two years, 2022 and 2023, this 

adjustment adjusts for any temporal discrepancies in employment growth among questioned 

enterprises. By controlling for the year fixed effect, we ensure a more precise study of the impact of 

the enabling business environment on job creation in Saudi Arabia, boosting the trustworthiness of our 

findings. 

In addition to the variables relating to infrastructure, access to finance, and innovation, Saudization is 

examined as a control variable in this study. Saudization, formally known as the Saudi nationalization 

scheme, refers to the national strategy of Saudi Arabia aiming at expanding the employment of Saudi 

citizens in various areas of the economy (Sadi & Al -Buraey, 2009). While Saudization activities are 

important to the socio-economic landscape of Saudi Arabia, for the 
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purpose of this study, it is assumed that Saudization does not have a direct impact on employment 

creation within the framework of an enabling business environment. Therefore, it is regarded as a 

control variable to account for potential socio-economic factors that may influence employment trends 

but are not directly addressed in this research. Including Saudization as a control variable enables the 

model to account for any potential confounding effects that may result from socio- economic policies 

and initiatives performed by the Saudi government. By explicitly addressing Saudization as a control 

variable, this study assures that the estimated impacts of infrastructure, access to financing, and 

innovation on job creation remain strong and unaffected by external factors not expressly accounted 

for in the methodology. 

3.3 Summary Statistics 

Table 1 presents an overview of the descriptive statistics for the selected variables in the analysis, 

together with firm characteristics. Among the 1,151 analyzed enterprises, 18.59 percent reported a 

drop in employment, 36.06 percent maintained stable employment, and 45.35 percent observed an 

increase in employment. In terms of innovation, only 8 percent developed a new product or service in 

the last three years, and 6 percent enhanced processes. Additionally, roughly 5 percent reported 

spending on research and development. Regarding access to finance, roughly 13 percent purchased 

fixed assets, 6 percent had a financial institution loan, and around 11 percent viewed access to finance 

a severe hurdle. For infrastructure, 6 percent encountered power outages, and 6 percent asked for a 

water connection, while 9 percent of the firms asked for an electric connection. These findings indicate 

the restricted resource allocation towards infrastructure, innovation, and finance in KSA. 

Examining firm characteristics, 43.3 percent are small, 38.5 percent are medium-sized, and around 18 

percent are large. In addition, 49 percent of these enterprises belong to the manufacturing sector, 40 

percent to the retail sector, and roughly 11 percent belong to other sectors. More interestingly, 

83.5 percent of the enterprises are older than 20 years, while 16.5 percent are younger than 20 years. 

We employ the Variance Inflation Factor (VIF) to examine the extent of multicollinearity among our 

variables in the empirical model (Table 2). According to Tu et al. (2004), VIF values above 10 suggest 

that the multicollinearity assumption is violated. Consequently, we can infer that none of the variables 

employed in this model suffer from multicollinearity, as the provided scores are below 10, with an 

average of 1.59. 
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Ὥ 

3.4 Methodology 

In this study, we analyze the role of infrastructure, access to finance, and innovation in fostering 

employment growth within the setting of Saudi Arabia. Given that our dependent variable is 

categorical, one can pick for either ordered probit or ordered discrete logit models, both accounting for 

the ordinal structure of the dependent variable. In our inquiry, we adopt the ordered probit model, a 

choice influenced by the properties of the dependent variable, which matches well with the analysis 

criteria. Importantly, the results derived from this model indicate consistency with those from an 

alternate model, specifically the ordered logit model. The major distinction between the probit and logit 

models resides in the assumption regarding the distribution of errors. The logit model assumes a 

standard logistic distribution of errors, while the probit model assumes a normal distribution. The 

normality assumption is based on utilizing the cumulative standard distribution function when 

predicting the chance of falling into category one. As described by Greene (2012), the normality 

assumption closely mimics the logistic distribution, with the sole exception being the shape of the tail. 

Consequently, the option between these two models has minimal impact on the outcomes. 

Let ὣᴂ represent the possible unobservable dependent variable. Although the latent variable ὣᴂ is 

Ὥ Ὥ 

not directly observed, we have access to the information reported by firms about the change in 

employment. As a result, the latent variable is converted into observable categorical variables ὣὭ with 

discrete values of 1, 2 and 3. Here, 1 refers to decreasing employment, 2 denotes no change, and 3 

refers to increasing employment. 

Additionally, let ὍὲὪὭ denotes a vector that includes infrastructure indicators, ὊὭὲὭ represents a vector 

that contains access to finance indicators, ὍὲὺὭ indicates a vector that comprises innovation indicators, 

ὅὬὥὶὭ resemble a vector involving firm characteristics and the variable year, and 

ὛὭ represents Saudization. Moreover, ɓ, Ŭ, ŭ, ɚ, ”, and ɗ are parameter vectors, while ‘Ὥ, the error 

component, follows a standard normal distribution. 

Consequently, the ordered probit regression applied to illustrate the model is phrased as follows: 

 

ὣᴂ =  ɻ +  ʃὍὲὺὭ +  ɿὊὭὲὭ +  ɼὍὲὪὭ +  ‗ὅὬὥὶὭ +  ”ὛὭ +  ‘Ὥ 

 

In line with the subsequent ordered probit rule and the following assumption: 
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Ὥ 

Ὥ 

Ὥ 

1 ὭὪ ὣᴂ <  0 

ὣὭ =   2 ὭὪ ὣᴂ =  0 

3 ὭὪ ὣᴂ >  0 

 

& ” =  0 

We estimate the proposed model above using the cumulative standard normal distribution function: 

ὉὉ(ὣὭ|ὍὲὺὭ, ὊὭὲὭ, ὍὲὪὭ, ὅὬὥὶὭ, ὛὭ ) =  ɮ(——ὍὲὺὭ + + ὊὭὲὭ‏‏   ‍‍ὍὲὪὭ +  ‗ὅὬὥὶὭ +  ”ὛὭ ) 

 

4. Empirical  Results 

Table 3 displays the coefficients of the independent variables determining the chance of having 

positive employment growth. Positive coefficients signify an increase in job creation, negative 

coefficients indicate a decline in job creation, and null coefficients suggest that the independent factors 

do not significantly influence job creation. Upon studying the empirical findings produced from the 

ordered probit model, we observe the following: two out of three variables grouped under innovation 

display positive coefficients, indicating a favorable impact on employment creation. 

The introduction of new processes or significant improvement of already-existing ones not only boosts 

operational efficiency but also increases employment growth. The coefficient is positive and highly 

statistically significant, which comes in accordance with previous studies on this topic. Giuliodori and 

Stucchi (2012) support this view, demonstrating that process innovation, in conjunction with product 

innovation, greatly enhances employment growth within organizations. Also, recent studies such as 

that conducted by Zhu et al. (2021) especially focused on the influence of technical innovation on 

employment in China, reaffirming the positive effect of process innovation on job creation. Notably, 

Zhu et al. (2021) stress that process innovation not only leads to total job growth but also benefits certain 

segments of the labor force, particularly better-educated but less-skilled people. Additionally, their 

findings challenge the assumption of reciprocal complementarity between product and process 

innovation, underlining the autonomous and significant importance of process innovation in 

promoting job growth. 

Additionally, the coefficient linked with the launch of a new product or service is positive but not 

statistically significant. This could be ascribed to insufficient market demand for new or enhanced 

products in Saudi Arabia, potentially resulting in little job creation despite efforts in product 

innovation. Previous studies have produced varied conclusions about the relationship between 
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product development and employment creation. The findings of this study are congruent with those of 

Harrison et al. (2014), who showed that product innovation had an insignificant influence on 

employment in Germany and Spain. Similarly, Kaur and Nagaich (2018) evaluated the influence of 

product and process innovation on employment in innovative organizations in India, indicating that 

product innovation activities explained 24.2% of the variance in employment creation but had an 

overall insignificant effect. 

Upon initial assessment, spending on research and development activities displays a surprise tendency, 

with the coefficient initially looking statistically insignificant and demonstrating a negative link with 

employment creation. However, upon the incorporation of control variables, the coefficient becomes 

highly statistically significant, demonstrating a strong negative connection with job growth. This 

surprise outcome can be explained by the fact that 1094 out of 1151 enterprises in this study reported 

no spending on research and development (R&D) during the prior fiscal year. This substantial fraction 

reflects a restricted emphasis on innovation and advances in technology within the business 

environment, which may help clarify the found negative link between R&D spending and employment 

growth. 

Moreover, the coefficient associated with purchasing fixed assets reveals a positive and highly 

statistically significant association, both with and without controls. This finding agrees with the 

research undertaken by Damioli et al. (2024), which likewise reported a positive and significant 

influence of fixed asset expansion on employment growth. This link might be attributed to the fact that 

investment in fixed assets, such as machinery, equipment, and infrastructure, boosts enterprises' 

productive capacity. Consequently, they are better positioned to expand operations and supply 

expanding demand. The resultant expansion demands the hiring of extra people to operate and maintain 

the newly acquired assets, hence boosting job creation. 

Regarding the presence of a line of credit or loan from a financial institution, the positive and 

significant coefficient is predictable. Access to credit has a crucial role in promoting corporate 

expansion and investment, thereby contributing to greater employment. Furthermore, it symbolizes 

financial stability and development potential, enhancing the firm's resistance to difficulties and ability 

to embrace chances, thereby supporting employment growth. This finding accords with earlier study 

(Brixiová et al., 2020; Ayyagari et al., 2016; Dhungana, 2018). Conversely, the negative and highly 

statistically significant association between access to 
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financing constraints and employment growth is also projected. Limited access to finance constitutes 

a considerable obstacle to employment growth for several reasons. Insufficient financial resources 

hinder small enterprises' potential to invest in operations, hire new personnel, or renovate 

infrastructure, vital for boosting productivity and generating job prospects. Additionally, low financial 

availability restricts entrepreneurs' capacity to satisfy working capital needs or fund new ventures that 

encourage employment development. Moreover, financial constraints impede organizations from 

weathering economic downturns or unforeseen challenges, typically resulting in reduced employment 

or layoffs. 

Additionally, our study's findings reveal that all factors relevant to infrastructure demonstrate positive 

coefficients, but only one variable approach statistical significance. Specifically, whether the 

organization had power outages or not significantly and positively affects job growth. While the 

significance aligns with multiple earlier research (Adofo, 2020; Fakih et al., 2020; Asmamaw, 2023; 

Deĵirmenci, 2016), the unexpected positive coefficient invites additional examination. Out of the 1151 

interviewed firms, 1081 firms reported no power interruptions in the last fiscal year, which may 

explain the positive coefficient. 

Moreover, this startling conclusion can be ascribed to numerous variables. Firstly, businesses affected 

by power outages typically implement tactics to avoid disruptions, such as investing in backup power 

systems or simplifying production processes to minimize downtime. These improvements can bolster 

operational efficiency and productivity, thereby driving greater demand for labor to fulfill  output 

targets. Moreover, the necessity to repair or replace damaged equipment resulting from power outages 

may encourage economic activity in maintenance, construction, and manufacturing sectors, so creating 

extra employment possibilities. Furthermore, establishments that adeptly navigate and recover from 

power outages may display resilience and adaptability, attributes that can attract investors and fuel 

corporate growth, ultimately supporting continuous employment increase over time. 

Finally, the association between a submitted application for an electrical connection and employment 

growth, as well as a submitted application for a water connection and employment growth, were found 

to be positive yet negligible, consistent with several findings in previous research. For instance, Bayat 

et al. (2011) state that there is no statistically significant association between electricity and 

employment. Scott et al. (2013) propose that while availability to 
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electricity is critical for private sector development, its direct influence on employment 

creation may be restricted without other essential components such as infrastructure, 

finance, skills, and capacity. Their analysis underlines that electricity provision alone might 

not lead to significant employment creation, particularly in communities lacking these basic 

aspects of private sector development. Additionally, Ugembe et al. (2023) discovered that 

while electricity usage itself has a positive but insignificant impact on job creation within 

Micro, Small, and Medium Enterprises (MSMEs), factors like affordability and reliability 

of electricity supply also significantly influence its overall effect on job creation. 

Furthermore, Garrison and Paulson (1972) showed that while water availability, as 

measured by streamflow, positively promotes employment growth in water- oriented 

manufacturing firms in the Tennessee Valley region, the relevance of this relationship may 

not hold globally. Although the positive coefficients correspond with the conclusions of 

this paper, the significant component does not. 

Table 4 examines the results by firm sector and reveals the following: Within the 

manufacturing sector, the major variables found in the Ordered Probit Model offer unique 

insights into the causes impacting job growth. Firstly, the negative significant coefficient 

associated with spending on Research and Development (R&D) suggests that while 

innovation is crucial for the long-term competitiveness of manufacturing firms, increased 

investment in R&D may initially lead to restructuring or automation processes that could 

reduce the immediate need for labor. This finding accords with the assumption that 

technological developments might both enhance productivity and potentially displace 

particular job roles in the short run (Mckinsey & Company, & Manyika, 2017). On the other 

hand, the positive significant coefficients for purchasing fixed assets and facing access to 

finance constraints which aligns with Brixiová et al. (2020) show that expenditures in 

physical capital and overcoming financial barriers relate to better employment growth in 

manufacturing enterprises. This underlines the need for capital investment in growing 

production capacity and updating processes, which sometimes involve extra hiring. 

Moreover, the positive substantial effect of power outages on employment development 

reveals a complicated link between infrastructure difficulties and job creation. While power 

outages may impair operations in the short term, industrial firms may respond by boosting 

labor capacity during periods of energy availability to fulfill output demands, ultimately 

driving employment growth. 
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Looking into the factors that impact employment development in the retail sector, we find that access 

to credit or loans from financial institutions and overcoming finance-related difficulties are significant. 

This underlines the vital importance of finance access in supporting retail operations, including 

inventory management, expansion, and recruiting. Efforts to improve financial access can boost job 

development by facilitating easier capital flows and investment opportunities. These results illustrate 

the substantial impact of financial issues on retail employment dynamics, underlining the need for a 

supportive financial environment to encourage job creation and economic vitality. Lastly, the results 

show that spending on R&D and purchasing fixed assets are significant determinants of employment 

growth among sectors other than manufacturing and retail. 

5. Conclusion 

The pursuit of sustainable economic development and job creation is a fundamental priority for nations 

globally, particularly in regions such as Saudi Arabia, where fostering an enabling business climate is 

crucial. In this study, our purpose is to explore the nuanced relationship between the business 

environment and employment growth in the Kingdom, leveraging insights from the World Bank 

Enterprise Surveys and building upon previous literature in the topic, while also being the first, to our 

knowledge, to use this dataset for a study on Saudi Arabia. Our study sets out to solve a crucial gap in 

existing research by extensively examining the influence of infrastructure, access to finance, and 

innovation on employment growth in Saudi Arabia. While various research have evaluated the 

individual effects of these factors, none have studied their individual implications in KSA. Therefore, 

our research intended to understand their influence on employment dynamics within the Saudi 

environment. 

Drawing upon a sample of 1,151 enterprises from the World Bank Enterprise Surveys, our study found 

numerous significant findings. Firstly, we noticed that investments in process innovation greatly 

contributed to employment growth, underlining the relevance of operational efficiency increases in 

promoting job creation. Additionally, the presence of a line of credit or loan from financial institutions 

emerged as a positive factor of employment development, underlining the crucial role of accessible 

finance in supporting corporate expansion and job creation efforts. However, our investigation also 

shed light on areas requiring attention and development. Despite the positive correlation between 

infrastructure measures and employment development, the significance of specific variables, such as 

power disruptions, deserves additional examination. 
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Furthermore, the inadequate emphasis on research and development activities among assessed firms 

emphasizes the need for stronger innovation capabilities to stimulate job growth in Saudi Arabia. 

Based on our findings, various policy recommendations and avenues for future research arise. Firstly, 

governments should prioritize programs targeted at building a conducive climate for innovation and 

technological advancement, hence stimulating employment creation across diverse sectors. 

Additionally, initiatives to improve access to funds for businesses, particularly small and medium 

enterprises (SMEs), can stimulate entrepreneurship and expansion, ultimately contributing to 

employment creation. Furthermore, future research attempts should go deeper into understanding the 

intricate links between infrastructure development, innovation, and employment dynamics within the 

Saudi Arabian context. Longitudinal research tracking the change of the business environment and its 

impact on employment creation over time could give significant insights for policymakers and 

stakeholders alike. 
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Annex 
 

Table 1: Descriptive Statistics 

Variable Obs Mean Std. Dev. Min Max 

Dependent Variable 
Employment Growth 

Independent Variables 

Innovation 
NewProducts 

1151 

 

1151 

2.268 

 

.08 

.754 

 

.271 

1 

 

0 

3 

 

1 
ImprovedProcess 1151 .06 .237 0 1 

RDI 
Access to Finance 

1151 .05 .217 0 1 

Fixedassets 1151 .13 .337 0 1 
Loan 1151 .061 .239 0 1 

Accesstof 
Infrastructure  

1151 .108 .31 0 1 

PowerOutage 1151 .061 .239 0 1 
Water 1151 .064 .245 0 1 

Electriconnection 
Fim Characteristics 

Firm Size 

1151 .093 .291 0 1 

size small 1151 .433 .496 0 1 
size medium 1151 .385 .487 0 1 

size large 
Sector 

1151 .182 .386 0 1 

sector manuf 1151 .493 .5 0 1 
sector retail 1151 .401 .49 0 1 

sector other 
Firm Age 

1151 .107 .309 0 1 

age1 1151 .165 .371 0 1 
age2 1151 .835 .371 0 1 

Controlling  for Year FE      

Year 1151 .6 .49 0 1 

Table 2: Collinearity  Diagnosis 

   

Variable  VIF   1/VIF   

Sector manuf  2.92  0.342433  

Sector retail  2.90  0.345161  

Size small  2.12  0.472374  

Size medium  1.99  0.503363  

Electriconnection  1.65  0.606747  

Water  1.57  0.637783  

Fixedassets  1.30  0.766630  

Loan  1.25  0.800690  

ImprovedProcess  1.24  0.806982  

NewProducts  1.20  0.831894  

Year  1.13  0.882098  

RDI  1.12  0.893627  

Age1  1.10  0.910490  

PowerOutage  1.08  0.922146  

Accesstof  1.06  0.943498  

Mean VIF   1.58    
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Table 3: Results of the Ordered Probit  Model 

Employment Growth (1) (2) (3) (4) (5) (6) (7) 

Innovation        

ImprovedProcess 0.525***   0.487***   0.393** 
 (0.175)   (0.177)   (0.186) 
NewProducts 0.198   0.189   0.104 
 (0.146)   (0.146)   (0.151) 
RDI -0.285   -0.287   -0.461** 
 (0.175)   (0.177)   (0.180) 
Access to Finance        

Fixedassets  0.422***   0.458***  0.425*** 
  (0.131)   (0.136)  (0.141) 
Loan  0.401**   0.380*  0.423** 
  (0.195)   (0.196)  (0.207) 
Accesstof  -0.332***   -0.339***  -0.350*** 
  (0.118)   (0.121)  (0.120) 
Infrastructure         

PowerOutage   0.471***   0.463*** 0.398** 
   (0.173)   (0.170) (0.174) 
Water   0.181   0.214 0.146 
   (0.215)   (0.215) (0.212) 
Electriconnection   0.187   0.187 0.027 
   (0.180)   (0.179) (0.184) 
Firm Characteristics        

Firm Size        

Size_small    -0.178* -0.182* -0.201* -0.167 
    (0.105) (0.105) (0.104) (0.105) 
Size_medium    -0.029 -0.033 -0.028 -0.044 
    (0.106) (0.105) (0.105) (0.106) 
Sector        

Sector_manuf    -0.005 -0.026 -0.012 -0.014 
    (0.122) (0.123) (0.122) (0.123) 
Sector_retail    -0.101 -0.114 -0.114 -0.103 
    (0.122) (0.123) (0.123) (0.124) 
Firm Age        

Age1    -0.273*** -0.323*** -0.284*** -0.314*** 
    (0.098) (0.098) (0.097) (0.098) 
Controlling  for Year FE        

Year    -0.018 0.056 0.041 0.052 
    (0.074) (0.078) (0.075) (0.078) 

Number of obs. 1151.000 1151.000 1151.000 1151.000 1151.000 1151.000 1151.000 
Pseudo R2 0.008 0.014 0.007 0.013 0.021 0.014 0.030 
Log Likelihood -1187.047 -1179.725 -1187.701 -1180.606 -1171.557 -1179.969 -1159.669 

Note: Robust standard errors are in parentheses. ***p<0.01 **p<0.05 *p<0.1.    
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Table 4: Results of the Ordered Probit  Model, by Sector 

Employment Growth Manufacturing  Retail Other 

Innovation    

ImprovedProcess 0.401 0.427 0.058 
 (0.250) (0.320) (0.620) 
NewProducts -0.067 0.111 0.630 
 (0.215) (0.268) (0.424) 
RDI -0.425** -0.300 -2.011*** 
 (0.210) (0.371) (0.776) 
Access to Finance    

Fixedassets 0.575*** 0.055 1.867*** 
 (0.196) (0.239) (0.630) 
Loan 0.341 0.877** -0.508 
 (0.289) (0.365) (0.597) 
Accesstof -0.389** -0.456** 0.145 
 (0.189) (0.183) (0.390) 
Infrastructure     

PowerOutage 0.747*** 0.128 0.426 
 (0.268) (0.278) (0.595) 
Water 0.120 0.090 -0.967 
 (0.344) (0.318) (0.717) 
Electriconnection 0.205 -0.138 0.506 
 (0.303) (0.271) (0.525) 
Firm Characteristics    

Firm Size    

Size_small -0.267* 0.102 -0.592 
 (0.146) (0.174) (0.397) 
Size_medium -0.246* 0.328* -0.331 
 (0.144) (0.176) (0.411) 
Firm Age    

Age1 -0.534*** -0.054 0.326 
 (0.128) (0.172) (0.384) 
Controlling  for Year FE    

Year 0.024 0.127 -0.087 
 (0.115) (0.126) (0.225) 

Number of obs. 567.000 461.000 123.000 
Pseudo R2 0.051 0.029 0.092 
Log Likelihood -555.887 -465.436 -114.837 

Notes: Robust standard errors are in parentheses. ***p<0.01 **p<0.05 *p<0.1. 
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ϣуϫϳϡЮϜ ϣЦϼнЮϜ пЯК ϟуЧЛϦ 

 дϜнзЛϠϦ Υ ɑˈɉɱʎʤɂ ɑʟʦʬᶽɂ ˍ┤ ʨˈʒɺɖʤɂ ʻʬʱʤ ɒɄʞɱɦʬʝ ɰɄʠɕɇᶗɂʺ ʨˆʻʬɕʤɂʺ ɑˈɕɦɕʤɂ ɑˈʲɋʤɂʎɶʤɂɑ˄ɬʻ" 

 

ϸϜϹКϖ Υ ϺϝϧЂцϜϼнϧЪϹЮϜ λ сЮϝгЪ Ϲгϲϒ 

ϢϽкϝЧЮϝϠ ϣуЪϽувцϜ ϣЛвϝϯЮϜ ̪ϸϝЋϧЦъϜ ϺϝϧЂϒ 

 

Outline of the presentation 

¶ Structure of Paper & its Contribution 

¶ Paperês Data and Methodology 

¶ Results & their interpretations 

 

Structure of Paper, its Contribution & Literature Review 

¶ Paper follows standard format: Abstract; Introduction (motivation); Literature 

Review; Research Methodology; Empirical Results & Conclusion.  

¶ It appears correct that no prior published paper has used WBES exclusively for Saudi 

Arabia to study enabling business environment and employment. 

¶ Most WBES-based studies focus on multi-country comparisons (MENA, Sub-

Saharan Africa, global SME finance) rather than Saudi Arabia specifically. 

¶ Paper can benefit from including seminal theoretical studies; e.g.  

Schumpeter (1934,1942): Innovation and Economic Development; Aschauer (1989): 

Infrastructure and Productivity; North (1990): Institutions and Economic 

Performance.  

Data 

Limitations of the data (WBES) which can affect the result:  

ü Recall bias: Managers may misreport past information. 

ü No true panel tracking: We donêt observe the same firm across 

multiple years with verified data. 

ü Categorical simplification: By converting growth into three categories, they 

lose information. 

ü Subjectivity: Data is perception-based; e.g. self reporting innovation!  
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¶ Paper specifies that uses random sample of 1,573.  This is misleading as 

it uses the full Saudi Arabia dataset available from WBES. 

¶ Better to use total assets to proxy for firm size better than the number of 

workers or at least a mix between the two. If we want to be more 

rigorous, the classification of firms in terms of their sizes should be 

sector specific.  

Data (Contê) 

¶ Purchase of fixed assets should not be used in èaccess to financeé 

category as not all assets are financed by debt!  

¶ Misleading wording: infrastructure variables capture whether firms had 

to apply for new or expanded utility connections, not whether they 

currently operate without water or electricity. 

¶ Except for the first one which turned to be significant, "Infrastructureé 

variables do not actually represent infrastructure but soft infrastructure; 

i.e. infrastructure connectivity.  

Methodology 

¶ The WBES Saudi dataset covers two years (2022 and 2023), but it is 

not a true panel in the usual senseOrdered categorical.  

¶ Proxy for Saudization?  

¶ Purchasing fixed assets (investment) not surprising to be highly 

significant. It represents investment which should be an endogenous 

variable. 

¶ Recommendation: Specify a two-equation systemçordered probit 

for employment growth and probit for fixed assetsçwith correlated 

disturbances, estimated via Generalized Structural Equation 

Modeling/Conditional Mixed Process.  
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Results 

¶ Focus on regression 7.  

¶ Results are affected by previous comments on data & choice of 

variables 

¶ Six èindependenté variables out of nine were significant but two (R&D 

and power outage) took the wrong sign.  

¶ 95% of firms reported no spending on R&D & 94% reported no 

outageno variability.  

¶ Explanation related R&D results are far fetched especially given the 

type of the data (cross section). 

¶ The estimation assumes that the marginal effects of say process 

innovation are homogeneous across different firm sizesStrong 

assumption!  

¶ Recommendation: Allow for slope heterogeneity by having interaction 

terms. This allows to say for ex. èProcess innovation increases the 

probability of employment growth more strongly for medium firms 

than for small firms.é. 
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 :ɑɛʤɄɛʤɂ ɑʙɰ̒ʤɂ 

ɞɮ̒ʬɦʝ ʮɬɰɜɂ ɑɉɱɡɓ :ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ɑ̍ɶʕɄɦɓ ɳ̂ɳʎɔ ̱┤ ̱┤ɱɾʑɂ ʌɄʆʚʤɂ ɰ̋ɬ 

 

ɝɥɄɋʤɂ  

 ̱┬̋ɱᾚᾇɂ ɱʁɄʫ .ɬæ ʮɬɰɜɂ ̱┤ ʜ̒ ɋɦʤɂ ɑ̍ʎʬɟ ʪɄʍ ɱ˄ɭʫ 

 

 

ɿᾟίᶽɂ :˃ɯˈʖʱɕʤɂ  

ʮɬɰfʤ ɑ̍AAɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ ̱☿ ̱☿ɱAAɾʑɂ ʌɄʆʚʤɂ ɰ̋ɬ ɑAAɵɂɰɭʤɂ ɻɯʁ ʢ̋Ʉɦɖɓ  ɑʙᶚʎʤɂ ʨˈʦɦɓ Ṕḗʍ ʡʤɮʺ ᵷɞɮʻʬʱʝ

 ʭᾒᾙ ʌɄʖɓɰɂ ʮȵ ɑ̍AAAʁɱʕ rʫ ɑAAAɵɂɰɭʤɂ ʛʦʆɦɓ .˃ɬɄAAAɾɕʙᶗɂ ̒ʬɦʤɂ̋ ɒɂɰɬɄAAAɾʤɂ̋ ɑ̍ɟɄɕʯɟɂ ɐɰɭʚʤɂ̋ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAɶɖʤɂ ʮḛɇ

 Ʉʫ ̒ʁ  ̋ᵷ̒ʬɦʤɂ ɒᶗɭʎʫ ʏʕɰ̋ ɒɂɰɬɄAAAAAAAAAAAAAɾʤɂ ṕḛʖɦɓ̋ ɑ̍ɟɄɕʯɟɂ ɐȲɄʖʟʤɂ ɐɬɄ̂ɲ ̱☿ ʭʁɄAAAAAAAAAAAAAɶ˅ ɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʦʤ ́ɟ̒ɂʑ ʨ̂̒ʬɕʤɂ

ʤɂ ɲɳʎ˅ὃḒ̍ʦʙɟɂ̋ ὃỰʅ̒ʤɂ ̓̒ɕɶʑɂ ˂Ịʍ ɑ̍ɶʕɄɦɕ. 

 ɑ̍ɪ̂ɰɄɕʤɂ ɒɂɱAAAɹȸʑɂ ʀɂɱʎɕAAAɵɂ ̓ɱɟ ɝ̍ɥ ᵷɑʯɰɄʚʑɂ̋ ɑ̍ʬʟʤɂ̋ ɑ̍ʖAAAɽ̒ʤɂ ᾘᾊɄɦʑɂ rʫ ɣ̂ɳʫ ˂Ịʍ ɑAAAɵɂɰɭʤɂ ɒɭʬɕʍɂ

 ̓ɭɕɦʑɂ ᵷ̱Ỉ̋ɭʤɂ ʡɦɋʦʤ ɑ̍ʑɄʎʤɂ ɑ̍AAAAAAᴬAAAAAAAɶʕɄɦɕʤɂ ɱ̂ɰɄʚɓ ʨɛʫ ɑ̍ʤ̋ɭʤɂ ɱ̂ɰɄʚɕʤɄɇ ́ʆɉɰ̋ ᵷ́ȼɂɬȵ ʨ̍ʦɦɓ̋ ̩hɬɰɜɂ ̱☿ɱAAAAAAAAAAAAAAɾʑɂ ʌɄʆʚʦʤ

ɬɄɾɕʙᶗɂ .ɑ̂ɰɂɬɟɂ ɑ̍ʬɦɕʦʤ ̱Ỉ̋ɭʤɂ ɭyʎʑɂ̋ ᵷ̩ʑɄʎʤɂ ˃ 

 ˂Ịʍ ʋʕɄAAɥ ɝA̍Aɥ ᵷ̱ỈɄAʑAɂ ɰɂɱʚɕAAAAAAAAAAAAAAɵᶗɂ̋ ɑAAʯɄAAɕʑɂ rʫ ɑA̍AʤɄAAʍ ɑAAɟɰɭAAɇ ʏɕʬɕ˄ ̩hɬɰɜɂ ̱☿ɱAAAAAAAAAAAAAAɾʑɂ ʌɄAAʆʚʤɂ ʮȵ ɣȼɄAAɕɦʤɂ ɱyʊ
ᴲ
ɓ

 ᵷɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʦʤ ʪɲᶚʤɂ ʨ̂̒ʬɕʤɂ Ṕḛʕ̒ɓ ̱☿ ʭʁɄAAAAAAAAAAAAAAɵ Ʉʬʝ ᵷɑ̍ʤ̋ɭʤɂ ɒɄɋʦʆɕʑɂ ʘ̒ʖɓ ɑʤ̒A̍ᴬAAAAAAAAAAAAɵ̋ ʢɄʫ ɴȵɰ ɑ˄Ʉʖʝ ɒɂɱAAAAAAAAAAAAAAɹȸʫ

ɑɽɄɩʺ .ɑ̍ɟɄɕʯɟɂ ɒɄʫɭᾟήɂ̋ ɑʍɂɰɳʤɂ̋ ɑʍɄɦɾʤɂ 

:˂Ỉȹ ɑɵɂɰɭʤɂ ɗɾʦɩ̋ 

×  ˍ☿ɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾᶽɂ ʮɄʬɕȼᶗɂ(Credit)  ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAɶɖʤɂ ɐɬɄ̂ɲ ˃ɬȸɓ ɮȹ ᵷ˃ɬɄAAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ˂Ịʍ ʢɂɬ̋ ɏɟ̒ʫ Ṕḛəȶɓ ́ʤ

 ɑᴬᴬᴬᴬɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʲɇ1 ̒ɦɦɇ ̒ʬɦʤɂ ʢɭAAAAʎʫ ʏʕɰ ˂Ỉȹ ɣɓɄAɦAAAʤɂ rʫ %0.24  ɰ̋ɭAAAʤɂ ɷʟʎ˅ ɂɯAʁAA  ̋.ʨA̒̂AAʆʤɂ ̓ɭAʑAAɂ ˂Ịʍ ɑA̒̂AAȾʫ ɑAAAAʆʚʯ

ɑ̂ɰɄʬɛɖɵᶗɂ ʏ̌ɰɄɺʑɂ ʨ̂̒ʬɓ̋ ˃ɬɄɾɕʙᶗɂ ʄɄɺ̡ʤɂ ṕḛʖɦɓ ̱☿ ̱☿ɱɾʑɂ ʌɄʆʚʦʤ ˃̒ ᾚ̍ήɂ. 

×  ʄɄAɺ̡ʤɂ rʫ ʨʞ̋ ɒɂɰɬɄAɾʤɂ ʮḛɇ ʇɉɱɓ ɐɱʚɕAɶʫ̋ ɑ̂̒ʙ ɑ̍ʯɲɂ̒ɓ ɑʙᶚʎɈ ʏɕʬɕ˄ ̩hɬɰɜɂ ɬɄAɾɕʙᶗɂ ʮȵ ˂Ỉȹ ɣȼɄɕɦʤɂ ṔḛAɺɔ

 ̒ɕAAAAAAAAAAAAAAɶʫ̋ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ̋ ̱ỈɄʑɂ ɤɄɕʖʯᶗɂ ɑɟɰɬ rAAAAAAᴬAAAAAAAɶɦɓ̋ ᵷ̱Ịᾚᾇɂ ʮɄʬɕȼᶗɂ ɐɬɄ̂ɲ ʮȵ ὃỰʎ˅ ɂɯʁ .˃ɬɱʖʤɂ ʨɩɭʤɂ ̓

 ᾝAAAAAAAAAAAAAὟɂ̋ ʨʠAAAAAAAAAAAAAAɺɈ ʮɬɰfʤ ɑ̂ɱ˄ɭAAAAAAAAAAAAAɾAɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ ˂Ỉȹ Ʉyʎ̍ʬɟ ˃ɬȸɓ ̩ʚ̍ʚᾚήɂ ˃ɬɱʖʤɂ ʨɩɭʤɂ ʌɄʖɓɰɂ̋ ᵷ˃ɰɄɡɕʤɂ

ʨˆʻʆʤɂ ʼɭᶽɂ ˂Ịʍ ʪɂɭɕɶʫʺ. 

× ɂ ˂Ịʍ 
ᴮ
ɂṔḛəȶAAAAɓ Ṕḙʝɜɂ ʜɱᾚᾇɂ ʨAAAAɛʬ˄ ̱Ịᾚᾇɂ ʮɄAAAAʬɕȼᶗɂ ʮȵ ʨA̍AAAʦɦɕʤɂ ɱyʉȵ̋ ̩ʠɦɋʤɂ ʨA̒̂AAAʬɕʤɂ ɲɳʎ˅ ɝA̍AAAɥ ᵷʨA̒̂AAAʆʤɂ ̓ɭAʑAAA

 ʮḛAAAAAAAɶɦɓ̋ ɐɭ˄ɭɟ ʘɂ̒AAAAAAAɵȵ ɧɕʕ ̱☿ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ʭyAAAᴬAAAɶ˅ Ʉʬɦ̄ɇ ᵷr̂ɰɭAAAAAAAɾʬʦʤ ɑʤ̒A̍ᴬAAAAAɵ ɱʕ̒̋̂ ɑ̍ɟɄɕʯɟɂ ɑʆAAAAAAAɺhɜ ɂ

 ɐɬ̒ɟ rʫ ɭ̂ɳ˄ Ʉʬʫ ᵷɑ̍ɟɄɕʯɟɂ̋ ɐȲɄʖʟʤɂ ̱☿ 
ᴮ
ɄɦAAɶɦɓ ˃ɬɱʖʤɂ ʨɩɭʤɂ ʌɄʖɓɰɂ ɷʟʎ˅ ɭʙ Ʉʬʝ .ɑ̍ʯɬɰɜɂ ʏʦAAɶʤɂ ɑ̍AAɶʕɄɦɓ

ɭɾɕʦʤ ɑʦɇɄʚʤɂ ɒɄɡɕʱᶽɂɱ˄. 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

× ɞɮʻʬʯ ɣȼɄɕʯ ɗʲˈɇ ɭʚʕ ᵷɑˈʟˈʫɄʱ˄ɭʤɂ ɑˈɥɄʱʤɂ ʳʫ  ȶʆᾟήɂ ɧˈᾚᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬὝɕʤɂ(ECM)  ̩hɲɂ̒ɕʤɂ ɰɄAAAAAAAAAAAɶʑɂ rʍ ʔɂɱɦʯɂ ˃ȵ ʮȵ

 ̱Ỉɂ̒ɦɇ ɰHɭʚ
ᴲ
ɓ ɑʍɱAAAAAAAAAɶɈ ́ɦ̍ᾚAAAAAAAAAὝɓ ʭɕ˄61 ɑ̂̒ʙ ɑ̍ʦɩɂɬ ɑ̍ʤȳ ʡʦɕʬ˄ ̩hɬɰɜɂ ɬɄAAAAAAAAAɾɕʙᶗɂ ʮȵ ˂Ịʍ ʢɭ˄ Ʉʬʫ ᵷ

ᴮ
Ʉ̂ɦ̒ᴬAAAAAAAAɵ %

ʦʆʤɂ ʺȵ ʨˆʻʬɕʤɂ ˍ☿ ɗʯɄʞ Ȳɂʻɵ ɑ˄ɬɄɾɕʙᶗɂ ɒɄʫɭɾʤɂ ʏʫ ʗˈʟɕʦʤ .̱ẠɰɄᾟήɂ ɏ 

 ́ʙ̒AAAAAᴬAAAAAɵ ɱʒAAAAAAAAAAAɽ̋ ɑ̍ʎ̍ɋʆʤɂ ɻɬɰɂ̒ʫ ɑ˄ɬ̋ɭɦʫ ʭʑɰ ɑ̍AAAAAAᴬAAAAɶʕɄɦɕʤɂ ɳ̂ɳʎɔ ̱☿ ɂBṕḛʬɕʫ ɄBɟɮ̒ʬʯ ʮɬɰɜɂ HɭʎƎ˅ ɑAAAAAAAAAAAɵɂɰɭʤɂ ʛʕ̋̋

 ʏɕʬɕ˄ ʮḛɕʫ ̱☿ɱAAAAAAAAAAAAAAɾʫ ʌɄʆʙ ɱ̂̒ʆɓ ̱☿ ᾝᾖʯ ɭʚʕ .ɑʯ̋ɱʑɂ̋ ʏ̌̒ ɕɦʤɂ ˂Ịʍ ʪ̒ʚ˄ ɄBʯɲɂ̒ɕʫ ɂBɬɄAAAAAAAAAAAAAAɾɕʙɂ ὃỰɋ˄ ʮȵ ʌɄʆɕAAAAAAAAAAAAAAɵɂ ɮȹ ᵷ̱Ịᾚᾇɂ

 ̋ ʢɄʑɂ ɴȵɰ ɑ˄Ʉʖʝ rʫ ɑ̍ʤɄʍ ɒɄ̂̒ɕAAAAAAAAAAAAAAɶʬɇ ɭʚʖ˄ ʮȵ ʮ̋ɬ ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɄʫɭAAAAAAAAAAAAAɾAʤɂ ɼɄAAAAAAAAAAAAAAɾɕʫɂ rʫ ́ɦ
ᴴ
ʟʫ ᵷɑʤ̒A̍ᴬAAAAAAAAAAAAɶʤɂ

 ɑʚɛʤɂ ɳ̂ɳʎɔ ̱☿ ɑ̍ʬ̍ʊɦɕʤɂ̋ ɑ̍ʎ̌ɱAAAAAAAAɺɖʤɂ ɒɄɥᶚAAAAAAAAɽɟɂ̋ ˃ɳʝɱʑɂ ʡɦɋʦʤ ɐɰɯᾚήɂ ɑ˄ɭʚɦʤɂ ɒɄAAAAAAAAɵɄ̍AAAAAAAAɶʤɂ ɗʬyAAAAAᴬAAɵȵ Ʉʬʝ .ɻɰɂɱʚɕAAAAAAAAɵɂ

 ̒ʬɦʤɂ ʭʍɬ̋ ɒɂɰɄʬɛɖAAAAAAAAAAAAAAɵᶗɂ ʛʕɭɓ ˂Ịʍ ɄBɇɄɡ˄ȹ ɷʟʎhɂ Ʉʬʫ ᵷʢɄʬʍɜɂ ɑȾ̄ɇ ʮḛAAAAAAAAAAAAAAɶɦɓ̋ ̱ỈɄʑɂ ʌɄʆʚʤɄɇ ʨʶȸ˄ Ʉʫ ʻʶʺ ᵷʪɂɭɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶᶽɂ

 .ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮḛɇ Ʉʫ ᶗɄʎʕ Ʉɟɮ̒ʬʯ ʮ̒ʠ̍ʤ ʮɬɰɜɂ 

 ʜ̒ ɋɦʤɂ ɗAɋʎʤ ɭAʚʕ .ɑA˄ɬɄAAAAAAAAAAAAAAAɾɕʙᶗɂ ɑAAAAAA̍ᴬAAAAAAAAɶʕɄAɦɕʤɂ ɳ̂ɳʎɕʤ ɐɂɬȶAʞ ̱☿ɱAAAAAAAAAAAAAAɾʑɂ ʌɄAʆʚʤɂ ʗ̍ʉ̒ɓ ɑA̍ʖ̍ʝ ̱☿ ʮɬɰɜɄAɇ ȲɂɭAɕʙᶗɂ rʟʬ̂̋

 ɒɄʍ̋ɱAAAAAAAAAAɺʑɂ̋ ɑ̍ʦ̂̒ɦɕʤɂ ɒɄʍɄɦAAAAAAAAAAɾʤɂ̋ ɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʤɂ ʨ̂̒ʬɓ ̱☿ 
ᴮ
ᶚʍɄʕ ɂBɰ̋ɬ ɑ̍ʯɬɰɜɂ ɏʯɄɟ ˂Ỉȹ ᵷɑʆᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵʻɕᶽɂʺ ɐṔḛʒᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾʤɂ

ɄAAAAAAAAAAAAɾɕʙᶗɂ ɐɰɭʙ ˂Ịʍ 
ᴮ
ᶗɄɛʫ ʮɬɰɜɂ rʫ ʨʎɟ ȲɄHɦɋʤɂ ɰ̋ɭʤɂ ɂɯʁ .̱ỈɄʑɂ ʢ̒ʬAAAAAAAAAAAAɺʤɂ̋ ὃḒʙɱʤɂ̋ ɱAAAAAAAAAAAAʂɩɜɂ ʨ̂̒ʬɕʤɂ ̱☿ ɒɂɰɬɄɋʫ ɄẛṨɦɌɓ ɬ

.ɑʫɂɭɕɵɂ̋ ɑ̍ɟɄɕʯȹ Ṕḙʝȵ ɬɄɾɕʙɂ ̒ɦʯ ʢ̒ɦɕʤɂ̋ ̱ỈɄʑɂ ɰɂɱʚɕɵᶗɂ ʮḛɇ ʮɲɂ̒ɕʤɂ ʛ̍ʚɦɓ ˂Ịʍ ̩Ɋɱʎʤɂ 

ɑʫɭʚᶽɂ 

 ɐɰɭʚʤɂ HɭEʎ
ᴲ
ɔ 

ᴮ
ɂɱAAAɹȸʫ ɗɦɋAAAɽȵ ɮȹ ᵷ̩ʑɄʎʤɂ ˃ɬɄAAAɾɕʙᶗɂ ʪɄʊɦʤɂ ̱☿ ʢ̋ɭʤɂ ʏʙ̒ʫ ɬɭɦɓ ὃỮʤɂ ɑ̍AAAɵɄAAAɵɜɂ ɳȼɄʞɱʤɂ ̓ɭɥȹ ɑ̍AAAɶʕɄɦɕʤɂ

 ɒɂɰ̒ʆɕʤɂ ʏʫ̋ .ɑAAɺ̄ʎʑɂ ɒɄ̂̒ɕAAɶʫ ʮḛAAɶɦɓ̋ ᵷɑ̍ɟɄɕʯɟɂ ɐɬɄ̂ɲ̋ ᵷʪɂɭɕAAɶʑɂ ̒ʬɦʤɂ ʛ̍ʚɦɓ ˂Ịʍ ɬɄAAɾɕʙᶗɂ ɐɰɭʙ ɷʟʎ˅ 
ᴮ
ᶚʫɄAAɹ

 ɄA̍Aɟ̒ʤ̒ɦʟɕʤɂ ɒᶗɄAAɡʫ ̱☿ ʭʤɄAAʎʤɂ ɄAʁAɭAAAAyAᴬAAAAAAAAAAɺ˅ ὃỮʤɂ ɑAAʍɰɄAAAAAAAAAAAAAAAɶɖʑɂ ʮḛɇ ɑᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʕɄᴬᴬʱᶽɂ ɐɭᴬᴬɥ ɒɭᴬᴬ˄ɂɳɓ ᵷȲɂɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬʂᾟήɂ ɒᶗʻɦɕʤɂʺ ɑᴬᴬʱʬʙɱʤɂʺ

 ʮɄʬAAʂʤ ɑᾚίʫ ɐɰ̋ɱAAʁ ʮḛɕʫ ̱☿ɱAAɾʫ ʌɄʆʙ̋ ɑ̂̒ʙ ɑ̍ʤɄʫ ɑȾ̄ɇ ɱ̂̒ʆɓ rʫ ʨʎɟ ˃ɯʤɂ ɱʫɜɂ ᵷɑ̍ʬ̍ʦʙɟɂ̋ ɑ̍ɦʅ̒ʤɂ ɒɂɬɄAAɾɕʙᶗɂ

ɑʦʫɄɺʤɂ ɑˈʬʱɕʤɂ ʛˈʚɦɓʺ ɑˈɶʕɄʱɕʤɂ ɳˆɳʎɔ. 

ȵ 
ᴮ
ɂɰ̒AAɦʫ ́ʖɽ̒ɇ ʘɄA̍Aɶʤɂ ɂɯʁ ̱☿ ̱☿ɱAAɾʑɂ ʌɄAAʆʚʤɂ ɲɱɇ ɭʚʤɕʚ˄ ᶗ ̒yʕ ᵷɐɱɽɄAAʎʫ ɑ˄ɬɄɾɕʙɂ ɑ̍ɡ̍ɓɂṔḘɵɂ ˃ɜ 

ᴮ
Ʉ̍AAɵɄɵ ˂Ịʍ ɱᴬᴬɾ

 ɑʆAAAAAAAAAᴬAAAAɺhɜ ɂ ̒ɦʯ ɒɂɱɩɭʑɂ ́̍ɟ̒ɓ ʢᶚɩ rʫ ̒ʬɦʦʤ 
ᴮ
ᶚʍɄʕ 
ᴮ
Ʉʞɱɦʫ ʨɛʬ˄ ʨɇ ᵷr̂ɱʬɛɖAAAAAAAAAAAAAAɶʑɂ̋ ʮḛʍɬ̒ʑɂ ʮḛɇ ɑʆ̍AᴬAAAAAAAAAAAAɵ̋ ɐɂɬȵ ́ʯ̒ʞ

ɄʬɛɖAAAAAAAAAɵᶚʤ ʪɲᶚʤɂ ʢɄʑɂ ɴȵɰ ɑȾɋʎɔ̋ ᵷɬɂɱʕɜɂ̋ ɒɄʞɱAAAAAAAAAɺʦʤ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAɶɖʤɂ ʭ˄ɭʚɓ̋ ᵷɑ̍ɟɄɕʯɟɂ ʌɄʆʚʤɂ ʭʁɄAAAAAAAAAɶ˅ Ʉʬʝ .ɒɂɰ

 
ᴮ
ɂɱAAAɾɦʍ ́ʦʎɡ˄ Ʉʬʫ ᵷɒɂɰɬɄAAAɾʤɂ ɳ̂ɳʎɔ̋ ᵷɑʆAAAɵ̒ɕʑɂ̋ ɐṔḛʒAAAɾʤɂ ɒɄAAAɶAAAɵȸʑɂ ʮḛʟʬɓ̋ ᵷʢɄʬʍɜɂ ɐɬɄ̂ɰ̋ ɰɄʠɕɇᶗɂ ʭʍɬ ̱☿ ̱☿ɱAAAɾʑɂ

 ɑ˄ɬɄAAɾɕʙᶗɂ ɑ̍ɶʕɄɦɕʤɂ ɑʫ̒AAʊɦʫ ̱☿ 
ᴮ
Ʉ̂ɳʝɱʫ(Levine, 2004) 

ˆ̒ʬɓ ̱☿ ɐɱAAAAAAAAAAAɹɄɋʑɂ ́ɕʬʁɄAAAAAAAAAAAɶʫ ʢᶚɩ rʫ ̩hɬɰɜɂ ̱☿ɱAAAAAAAAAAAɾʑɂ ʌɄʆʚʤɂ ɑ̍ʬʁȵ ᾝAAAAAAAAAAAὠɕɓ̋ ɒᶚˈʸᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɖʤɄʕ .ɑ˄ɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ɑʆᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺʰᶟɂ ʨ

 ᵷɑ̂ɱ˄ɭAAAAAAAAAɾɕʤɂ ɐɰɭʚʤɂ ɐɬɄ̂ɲ̋ ᵷɑ̍ɟɄɕʯɟɂ ɐȲɄʖʟʤɂ ̓̒ɕAAAAAAAAAɶʫ ʏʕɱʤ ɑ̍AAAAAAᴬAAɶ̄ȼɰ ɐɂɬȵ ʨɛʬɓ ɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʦʤ ɑɥ̒ʬɦʑɂ ɑ̍ʯɄʬɕȼᶗɂ

 ˂Ỉȹ ʨᴬᴬɾɓ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˍ☿ ʌɄʆʚʤɂ ɑʬʶɄᴬᴬɶʫ ʮȵ ˂Ỉȹ ɑɛ˄ɭᾚήɂ ɒɂȲɄᴬᴬɾɥᶡɂ Ṕḛᴬᴬɺɔʺ .˃ɬɄᴬᴬɾɕʙᶗɂ ʻʬʱʤɂ ɒᶗɭʎʫ ɳˆɳʎɔʺ

Ʉʫ  ɆɰɄʚ˄8 .ὃỰʅ̒ʤɂ ɬɄAAAɾɕʙᶗɂ ̱☿ ɑʕɄAAAʂʑɂ ɑʬ̍ʚʦʤ 
ᴮ
Ʉʚʦɩ ɒɄʍɄʆʚʤɂ Ṕḙʝȵ ɭɥȵ ́ʦʎɡ˄ Ʉʫ ̒ʁ  ̋ᵷɱAAAɹɄɋʫ Ṕḛʑ̋ ɱAAAɹɄɋʫ ʨʠAAAɺɈ %

 ɑɵɂɰɬ ʛʕ̋̋Makhoba et al. (2022)  ᵷɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ʨɛʫ ɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʤɂ ̒ɦʯ ́ᴂɟ̒ ɂʑ r˄ɭʤɂ ̋ȵ ʮɄʬɕȼᶗɂ ʏ̍ɵ̒ɓ ʮȵ

 ̒ʤ̒ɦʟɕʤɂ̋ ᵷɑʆAAAAAAAAAAɵ̒ɕʑɂ̋ ɐṔḛʒAAAAAAAAAAɾʤɂ ɒɄʍ̋ɱAAAAAAAAAAɺʑɂ̋ ʮḛAAAAAAAAAAɶɦɓ̋ ˃ɬɄAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ɒᶗɭʎʫ ʏʕɰ ̱☿ ʈ̒ᾚίʫ ʨʠAAAAAAAAAAɺɈ ʭyAAAᴬAAAAAAɶ˅ Ʉ̍ɟ

.ɑˈʫɄʱʤɂʺ ɑȾɹɄʱʤɂ ɒɂɬɄɾɕʙᶗɂ ˍ☿ ɑˈɶʕɄʱɕʤɂ ɒɄˆʻɕɶʫ 

 ɳ̂ɳʎɔ ̱☿ ̩hɬɰɜɂ ̱☿ɱAAAAAAAAɾʑɂ ʌɄʆʚʦʤ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAɶɖʤɂ ʭyAAAᴬAAAAɶɔ ʗ̍ʝ :˃ɳʝɱʑɂ ʢȷɄAAAAAAAAɶɖʤɂ rʫ ɑAAAAAAAAɵɂɰɭʤɂ ɻɯʁ ɑ̍ʤɄʠAAAAAAAAɹȹ ʏɋ̡ɓ

ɟ̍Ʉɕʯɟɂ ʢᶚɩ rʫ ɬɄAAAAAAAAAAAAAAɾɕʙᶚʤ ɑ̍AAAAAAᴬAAAAAAAɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ὂỰɋɖɓ ᵷʢȷɄAAAAAAAAAAAAAAɶɖʤɂ ɂɯʁ rʍ ɑɇɄɟɡʤ ᵺ˃ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ̋ ɒɂɰɬɄAAAAAAAAAAAAAAɾʤɂ̋ ɑ
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ʪɂɭɪɕAAAAAAAAɵɂ ˂Ỉȹ ɑʕɄAAAAAAAAʁȹ ᵷɑ̍ʕɱAAAAAAAAɾʑɂ ɒɂɱAAAAAAAAɹȸʑɂ̋ ɑ̍ɪ̂ɰɄɕʤɂ ɒɄʯɄ̍ɋʦʤ ̩ʖAAAAAAAAɽ̒ʤɂ ʨ̍ʦɦɕʤɂ ʮḛɇ ʏʬɡɓ ɑʦʫɄAAAAAAAAɹ ɑ̍ᾒᾎɦʫ ɑAAAAAAAAɵɂɰɭʤɂ

ɑˈɶʕɄʱɕʤɂ ɒɂɱɹȸʫ ˂Ịʍ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸɶɖʦʤ ˍỊʎʖʤɂ ɱəᶟɂ ɴɄˈʚʤ ɑˈʬʝ ɏˈʤɄɵȵ. 

ɂɰɭʤɂ ɻɯʁ ɑ̍ʬʁȵ rʬʟɓʮḛʦʫɄʠɕʫ ʮḛɋʯɄɟ ˍ☿ ɑɵ: 

ʇɉɰ ʢᶚɩ rʫ ᵷɑ̍AAAɶʕɄɦɕʤɂ ɳ̂ɳʎɔ ̱☿ ̱☿ɱAAAɾʑɂ ʌɄʆʚʤɂ ɰ̋ɭɇ ɑʚʦʎɕʑɂ ɑ˄ɬɄAAAɾɕʙᶗɂ ɒɄ̍ɇɬɜɂ Ȳɂɱəȹ ˂Ỉȹ ˂ẻAAAɶɔ :ɑ̂ɱʊɦʤɂ ɑ̍ʬʁɜɂ 

 ˂Ịʍ ɭʍɄAAAAɶ˅ 
ᴮ
Ʉ̂ɱʊʯ 
ᴮ
ɂɰɄʅȹ ʪɭʚɓ Ʉʬʝ .˃ɬɄAAAAɾɕʙᶗɂ ̒ʬɦʤɂ̋ ɒɂɰɬɄAAAAɾʤɂ̋ ɑ̍ɟɄɕʯɟɂ ʨɛʫ ɑ̍AAAAɶ̄ȼɰ ɒɄʯ̒ʠʬɇ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAɶɖʤɂ

ɒɄˈʤȳ ʭʸʕ ɑˈʫɄʱʤɂ ɒɂɬɄɾɕʙᶗɂ ˍ☿ ɑˈɶʕɄʱɕʤɂʺ ˍỈɄᶽɂ ʪɄʊʱʤɂ ʮḛɇ ɑʙᶚʎʤɂ. 

 ʢᶚɩ rʫ ᵷ̓ɱɩɜɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ̋ ʮɬɰɜɂ ̱☿ ɰɂɱʚʤɂ ̒ʎhɄAAAAAAAAAAAAAAɽ Ʉẛṧʫ ɭ̍ʖɕAAAAAAAAAAAAAAɶ˅ ʮȵ rʟʬ˄ ɑ̍ʦʬʍ ɣȼɄɕʯ ɱʕ̒ɓ :ɑ̍ʚ̍ɋʆɕʤɂ ɑ̍ʬʁɜɂ

ɬȵ ɱ̂̒ʆɓ ʭʍɭ̂̋ ᵷɐȲɄʖʝ Ṕḙʝȵ ɑ̍ʤɄʫ ɒɄAAAAAAAɵɄ̍AAAAAAAɵ ʭ̍ʬAAAAAAAɾɓ ɲɳʎ˅ Ʉʬɇ ᵷɑʤɬɜɂ ˂Ỉȹ ɭɦɖAAAAAAAɶɔ ɒɄ̍AAAAAAAɽ̒ɓ ʭ˄ɭʚɓ ᵷɐɱʟɕɋʫ ɑˈʦˆʻʬɓ ɒɂʺ

☿̱ɱɾʑɂ ʪɄʊɦʤɂ ɰɂɱʚɕɵɂ ɲɳʎ̌̋. 

ʨɩɭᶽɂ ˍạẛṧᶽɂ :ɑɵɂɰɭʦʤ 

 ɳ̂ɳʎɔ̋ ɑ˄ɬɄAAAɾɕʙᶗɂ ɑʆAAAɺhɜ ɂ ʨ̂̒ʬɓ ̱☿ ʮɬɰɜɂ ̱☿ ̱☿ɱAAAɾʑɂ ʌɄʆʚʤɂ ́ɋʎʦ˄ ˃ɯʤɂ ˃̒ ᾚ̍ήɂ ɰ̋ɭʤɂ rʫ ɑAAAɵɂɰɭʤɂ ɻɯʁ ɑ̍ʬʁȵ ʏɋ̡ɓ

ᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɄᴬʫ ɑᴬɟɄᴬᾚήɂ ɧɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɓ ᵷɑᴬˈᶽɄᴬʎʤɂʺ ɑᴬˈʬˈʦʙᶡɂ ɒɄᴬ˄ɭᴬɦɕʤɂ ɭᴬ˄ɂɳɓ ʏʫʺ .˃ɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ʻʬʱʤɂ ɑʬʶɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʫ ɑᴬˈʖˈʟʤ ʛʬʍȵ ʭʸʕ ˂Ỉȹ ɑ

 ᵷɒɂɰɬɄAAAAAAAAAAAAAAAɾʤɂ ʮḛʟʬɓ ᵷɑA̍AɟɄAAɕʯɟɂ ʭʍɬ ʢᶚɩ rʫ ὃỰʅ̒ʤɂ ɬɄAAAAAAAAAAAAAAAɾɕʙᶚʤ ɑAAAAA̍AᴬAAAAAAAAAɶʕɄAɦAɕʤɂ ɐɰɭAAʚʤɂ ɳ̂ɳʎɔ ̱☿ ɑA̍AʯɄAAʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAAAAɶɖʤɂ

˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ˍ☿ ɑʬʶɄɶᶽɂʺ. 

 ̩hɬɰɜɂ ̱☿ɱAAAɾʑɂ ʌɄʆʚʦʤ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAɶɖʤɂ ʭyAAAɶɔ ʗ̍ʝ :ὃỲAAAḳ̄ȼɱʤɂ ʢȷɄAAAɶɖʤɂ ̱☿ ʨɛʬɕɓ ɑAAAɵɂɰɭʤɂ ɑ̍ʤɄʠAAAɹȹ ɐɰɭʚʤɂ ɳ̂ɳʎɔ ̱☿

 ɑAAɵɂɰɭʤɂ ˂ẻAAɶɔ ᵷɑ̍ʤɄʠAAɹɟɂ ɻɯʁ rʫ Ʉ
ᴮ
ʙᶚʆʯɂ̋ ᵺ˃ɬɄAAɾɕʙᶗɂ ̒ʬɦʤɂ̋ ᵷɒɂɰɬɄAAɾʤɂ ᵷɑ̍ɟɄɕʯɟɂ ʢᶚɩ rʫ ɬɄAAɾɕʙᶚʤ ɑ̍AAɶʕɄɦɕʤɂ

ʔɂɭʶᶟɂ ʳʫ ɑʍʻʬɡʫ ʛˈʚɦɓ ˂Ỉȹ: 

× ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ ̱☿ Ʉʁɰ̋ɬ̋ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yɶɖʤɂ ʮḛɇ ɑ̂ɱʊɦʤɂ ɑʙᶚʎʤɂ ʗ̍ɽ̒ɓ. 

× Ʉʆʚʤɂ Ȳɂɬȵ ɒɂɱɹȸʫ ʨˈʦɦɓɰɻ̒ʆɓ̋ ̩hɬɰɜɂ ̱☿ɱɾʑɂ ʌ. 

× .ɑ˄ɬɄɾɕʙᶗɂ ɑ̍ɶʕɄɦɕʦʤ ɒɂɱɹȸʬʝ ᵷɒɂɰɬɄɾʤɂ ᵷ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ˂Ịʍ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yɶɖʦʤ ̱Ịʬʎʤɂ ɱəɜɂ ɴɄ̍ʙ 

 ɐɰɭAAʚʤɂ rAAAAAAᴬAAAAAAAɶɦɓ̋ ɑA̍AɟɄAAɕʯɟɂ ɒɄAAʍɄAAʆʚʦʤ ɑAyAɟ̒ ɂʑ ɑA̍AʯɄAAʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAAAAɶɖʤɂ ̒ʬʯ ʮḛɇ ɑA˄Aɬɱʅ ɑAAʙᶚʍ ɬ̒ɟ̋ ɑAAAAAAAAAAAAAAɵAɂɰɭAAʤɂ ʀṔḘʖɓ̋

 ɰɂ ʮȹ ɝ̍ɥ ᵷɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂṕḛʖɦɓ̋ ᵷɑ̍ɟɄɕʯɟɂ ɄẛẁȲɄʖʝ ɐɬɄ̂ɲ ˂Ỉȹ ˃ɬȸ˄ ɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʦʤ ɤɄɕʑɂ ʨ̂̒ʬɕʤɂ ʭᾒᾙ ʌɄʖɓ 

ɬ˃Ʉɾɕʙᶗɂ ̒ʬɦʤɂ ɒᶗɭʎʫ ʏʕɰ̋ ᵷɒɂɰɬɄɾʤɂ. 

× ʫr ɣ̂ɳʫ ˂Ịʍ ɭʬɕʎɕʕ ɑɵɂɰɭʤɂ ɑ̍ᾒᾎɦʫ Ʉʫȵ: 

× ɑ̍ʕɱɾʑɂ̋ ɑ̍ʤɄʑɂ ɒɂɱɹȸʑɂ̋ ɑ̍ɪ̂ɰɄɕʤɂ ɒɂɰ̒ʆɕʤɂ ʗ̍ɽ̒ɕʤ ̱Ị̍ʦɦɕʤɂ ̩ʖɽ̒ʤɂ ᾘᾎɦʑɂ. 

×  ɑɉɱɡɓ ɑʎɟɂɱʫɑ̍ɶʕɄɦɕʤɄɇ ɑɽɄᾟήɂ ɑ̍ʤ̋ɭʤɂ ɱ̂ɰɄʚɕʤɂ̋ Ṕḛ˄ɄʎʑɄɇ ʮɬɰɜɂ. 

 ɑ̍ʤ̋ɭʤɂ ɱ̂ɰɄʚɕʤɂ̋ ̩hɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʤɂ rʫ ɑ̂̒ʯɄɛʤɂ ɒɄʯɄ̍ɋʤɂ ʪɂɭɪɕAAAAAAAAAAAɵɂ Ṕḗʍ ᵷɝʤɄɛʤɂ ʨAAAAAAAAAAAɾʖʤɂ ̱☿ ὃḒʟʤɂ ʨ̍ʦɦɕʤɂ

ɑˈɶʕɄʱɕʤɂ ɒɄʯʻʠʫ ˂Ịʍ ɒᶚˈʸɶɖʤɂ ɱəȵ ɧˈʁʻɕʤ. 
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ʨɾʖʤɂ :ʢ̋ɜɂ ɰɄʅᶡɂ  ˃ɱʊɦʤɂ ɑɵɂɰɭʦʤ 

 ʪʻʸʖʫ ɑˈɶʕɄʱɕʤɂ 

ɑ̍ɶʕɄɦɕʦʤ ɐɱɶʖʑɂ ɴɰɂɭʑɂ̋ ɑʫɄʎʤɂ ɐɱʊɦʤɂ  

 ʢ̋ɭʤɂ ˂Ịʍ ɏɡ˄ ᵷ̱Ỉ̋ɭʤɂ ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂ ̩ʖʕ ᵷ˃ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ʨʫɂ̒ʍ ɲɱɇȵ ɭɥȵ ɄʁɰɄɋɕʍɄɇ ɑ̍AAAAAAᴬAAAAAAAɶʕɄɦɕʤɂ ʭ˄ɭʚɓ ʭɕ˄ Ʉʫ ɄBɋʤɄʑ

 ɑ̍AAAAɶʕɄɦɕʤɂ ʨʫɂ̒ʍ ɏAAAAɶɖʟɓ̋ .̱Ỉ̋ɭʤɂ ̓̒ɕAAAAɶʑɂ ˂Ịʍ ɑAAAAɶʕɄɦʑɂ rʫ ɒɄʞɱAAAAɺʤɂ r
ᴴ
ʟʬɓ ɑ̍ɕɦɓ ὂỰɉ̋ ɒɄAAAAɵɄ̍AAAAɵ̋ ɒɄAAAAɶAAAAɵȸʫ ɱ̂̒ʆɓ

 ɑˈʬʶȵ ɒɂɬɂɱ˄ȹ ˂Ịʍ ɄʶɬɄʬɕʍɂ ʨˈʦʚɓʺ ɄẛẁɂɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙɂ ʏˇʻʱɓ ˂Ỉȹ ɒɄʫʻʠᾚήɂ ˂ẻᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɔ ɝˈɥ ᵷɑˈɉɱʎʤɂ ɑʚʆʱʬʦʤ ɑɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʲʤɄɇ ɑᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɽɄɩ

ɑɋʦʚɕʑɂ ɑ̍ʎ̍ɋʆʤɂ ɬɰɂ̒ʑɂ  .ʌɂʻʯᶟɂ ʃʎɋɇ ɐɬʺɭᾚᾇɂʺ 

" ɑ̍ɶʕɄɦɕʤɂ ʪ̒yʖʫ Hɭʎ˅Competitivenessɂ ɬɭʎɕʫ 
ᴮ
Ʉʫ̒yʖʫ HɭEʎƎ˅ ́ʯɜ нɑ̍ɇɄɋʂʤɂ rʫ ʌ̒ʯ Ʉyʖɦɕʟ˄ ὃỮʤɂ ʭ̍ʁɄʖʑɂ rʫ "Ʉʆʙᶟ Ɇ

(Davidson et al., 2021, p. 12)  .ɑˈʦʠʤɂ ɑ˄ɬɄᴬᴬᴬᴬᴬɾɕʙᶗɂ ɒᶚˈʦɦɕʤɂʺ (ɐȶᴬᴬᴬᴬᴬɺʲᶽɂ ɒᶚˈʦɦɓ) ɑˈȼɳᾒήɂ ɑ˄ɬɄᴬᴬᴬᴬᴬɾɕʙᶗɂ ɒᶚˈʦɦɕʤɂ ʮḛɇ

 ɒɂɱAAAAAAAAAAɹȸʑɂ ʨɩɂɭɓ ʨʉ ̱☿ ᵷ"ʘ̒ᴬAAAAAAAAAɶʤɂ ɑAAAAAAAAAAɾɥ"̋ "ɰɄʠɕɇᶗɂ"̋ "ɑ̍ɟɄɕʯɟɂ" ʨɛʫ ᵷ̓ɱɩȵ ʭ̍ʁɄʖʫ ʏʫ ᾝίʆAAAAAAAAAAɾʑɂ ɂɯʁ ʢɄʬʎɕAAAAAAAAAAɵɂ̋

 .ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʦʤ ɐɱɶʖʑɂ ɒɂṔḛʒɕʑɂ̋ 

) ɱɓɰ̒ɇ ʮḛɋɓɄAAAʠʤɂ ɘɄAAAɦɇȵ ɗAAAʬʁɄAAAAAAAAAAAAAAAAɵ ɭAAAʚʤPorter, 1990) ʮɄAAAʬɟ̋ɱʝ ̋ (Krugman,1994 ʳʍ ˍỈɄᴬᴬᴬᾚήɂ Ʉᴬᴬᴬʱʫʻʸʖʫ ɑᴬᴬᴬʑɄᴬᴬᴬˈᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɽ ˍ☿ (

 ʭᾒᾙ ˂Ỉȹ ɒɄAAɟɱᾟᾇɂ ʭᾒᾙ ɑAAɋAAAAAAAAAAAAAAɶh ɄAAẛẃȵ ˂Ịʍ 
ᴮ
ɐɬɄAAʍ ʔᴂɱʎ

ᴲ
ɔ ὃỮʤɂ̋ ɑA̍AɟɄAAɕʯɟɂ ʮȵ ˂Ỉɂ ɱɓɰ̒ɇ ɘɄAAɦɇȵ ɒɰɄAAAAAAAAAAAAAAAɹȵ ɝA̍Aɥ ᵷɑAAAAAA̍AᴬAAAAAAAAɶʕɄAɦAɕʤɂ

 ɜ  ʨɟᶟɂ ʨˆʻʅ ˃ɬɄɾɕʙᶗɂ ʻʬʱʦʤ ɤɄɕʖᶽɂ ɄẛẃɄɇ ɒᶚɩɭᶽɂ ɑ̍ɶʕɄɦɓ ˂Ịʍ ṕḛʝṔḘʤɄɇ Ṕḛʆɩ ɴ̒  ʁrʫ ʮɄʬʑ̋ɱʝ ɰ
ᴴ
ɯɥ Ʉʬ̍ʕ .ɑʤ̋ɬ ˃

ɄA̍ɇɬɜɂ ̱☿ ɑA̍ɟɄAɕʯɟɂ̋ ɑAAAAAA̍ᴬAAAAAAAAɶʕɄAɦɕʤɂ ʮḛɇ ʛ̍ə̒ʤɂ ʄɄAɋɓɰᶗɂ ̱☿ ɄAʬʁɰɄAʠʕɜ ɲɱɇɜɂ ɱəɜɂ ˁʚɋ̂̋ ᵷὃỰʅ̒ʤɂ ̓̒ɕAAAAAAAAAAAAAAɶʑɂ ˂Ịʍ ʗ̍ʤɄAʠɕʤɂ ɒ

ɂ ɰ̋ɱʬɇ ɑʫɂɭɕɶʫ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ʮ̒ʠɓ ʮȵ ˂Ỉȹ ̒ʍɭɕʕ ɑɛ˄ɭᾚήɂ ɒɄɵɂɰɭʤɂ Ʉʫȵ .ɑ˄ɬɄɾɕʙᶗɂ ɐɄʍɂɱʫ ɏʦʆɕ˄ Ʉʫ ʻʶʺ ᵷɗʙʻʤ

 ɱɽɄʱʍ ˂Ỉȹ ɑʕɄʁᶡɄɇ ɑʙɄʆʤɂ ʪɂɭɪɕɵɂ ɑʕɄɛʝ ʺȵ ᵷɑʤɄʆɋʤɂ ɒᶗɭʎʫʺ ᵷɑˈʍɄʬɕɟᶗɂ ɒᶗʻɦɕʤɂ ɒɂṔḛəȶɕʤɂ ʨɛʫ ɑʖʦɕɪʫ ʨʫɂʻʎʤɂ

) ɑ˄ɭˈʦʚɓ Ṕḙʝᶟɂ ɑʖʦʠɕʤɂAiginger et al., 2013 .( 

ʯ̋ Ʉẛẁɂɬɭɦʫ ˂Ỉɂ ɐɰɄɹɟɂ ʏʫ ɑ̍ɶʕɄɦɕʤɂ ᾝίʆɾʫ ɗʫɭɪɕɵɂ ɒɄ̍ɇɬɜɂ ʮȵ ̱☿ ɰɄɺ̌̋ ʨ̍Ɍɵ ˂Ịʎʕ Ʉʬẛṧ̍ɇ ᾝὟɂ̋ ṕḛʬɓ ʮ̋ɬ ɄyɡȼɄɕ

 ɻɯʁ ʮḛɇ ʮɲɂ̒ɕʤɂ Ṕḗɕʎ˅ Ʉʬ̍ʕ ᵷɑ̍AAAAAAᴬAɶʕɄɦɕʦʤ ɐɬɭɦʫ ʨʫɂ̒ʍ ɑ̍ɟɄɕʯɟɂ ɐɰɭʚʤɂ̋ ɒɄAAAAAAAAɶAAAAAAAAɵȸʑɂ ɬ̒ɟ̋̋ ɞɄɕʯɟɂ ʨʫɂ̒ʍ Ṕḗɕʎɔ ʢɄɛʑɂ

) Ʉʸʤ ɑɡˈɖʯ ɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɽɄʱʎʤɂCarbone and Rivers, 2017 ɒɄʖˆɱʎɕʤɂ ʳʫ ɑʍʻʬɡʫ ɒɱʸʉ ɑˈᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʕɄʱɕʤɂ ʪʻʸʕ ʌʻʱɓ ˂Ỉɂ ɱʊʱʤɄɉʺ .(

Ʉʱɕʦʤ .ɑ˄ɬɄɾɕʙᶗɂ ɑˈɶʕ 

2.1.1  ɑ˄ɬɄɾɕʙᶗɂ ɑ̍ɶʕɄɦɕʤɂ ɒɄʖ̂ɱʎɔ ɲɱɇȵ 

×  ɭAAAȼɂ̒ʍ ʛ̍ʚɦɓ ʏʫ ɑA̍AAʤ̋ɭAAAʤɂ ɐɰɄAAAɡɕʤɂ ̱☿ ɒɄAAAɡɕɦʬʦʤ ɒɄAAAʫɭAAAɩ ʭ˄ɭAAAʚɓ ̋ȵ/̋ ʏ̌ɲ̒ɓ̋ ɞɄAAAɕʯ̋ ȲɄAAAAAAAAAAAAAAAAɺhȹ ˂Ịʍ ɑAAAʤ̋ɭAAAʤɂ ɐɰɭAAAʙ

) Ʉʁɬɰɂ̒ʫ ˂Ịʍ ɐɭ˄ɂṕḘʫScott and Lodge, 1985.( 

×  ᵷɑAAɥ̒ɕʖʑɂ ʘ̒ᴬAAAAAAAAAAAAAɶʤɂ ʔ̋ɱʉ ʨAAʉ ̱☿ ᵷɄAyAʤᶚɩ rʫ rʟʬ˄ ὃỮʤɂ ɑAAɟɰɭAAʤɂ ɰɄAAɋɕɩɂ ὃửʦɓ ɒɄAAʫɭAAɩ̋ 
ᴮ
ɄAAʎʦAAAAAAAAAAAAAAɵ ɑAAʤ̋ɭAAʤɂ ɣɕ̡ɓ ʮȵ

) ́ɓɬɄ̂ɲ ˂Ịʍ ʨʬʎɔ̋ ̱Ịᾚᾇɂ ̩ʚ̍ʚᾚήɂ ʨɩɭʤɂ ˂Ịʍ ʋʕɄɦɓ ́AAAAɶʖʯ ɗʙ̒ʤɂ ̱☿̋ ᵷɑ̍Ɍɦɟɜɂ ɑAAAAɶʕɄɦʑɂOECD, 1992, p. 

237.( 

×  
ᴮ
Ʉ̍ɌAAɶh ɑʎʖɓɱʫ ɒɄ̂̒ɕAAɶʫ ʛ̍ʚɦɓ ˂Ịʍ ɑ̍ɦʅ̒ʤɂ ʘ̒ʕ ʛʅɄɦʑɂ ̋ȵ ʢ̋ɭʤɂ ̋ȵ ʛʅɄɦʑɂ ̋ȵ ɒɄʍɄɦAAɾʤɂ ̋ȵ ɒɄʞɱAAɺʤɂ ɐɰɭʙ

ɱᴬᴬᴬᴬᴬᴬᴬɽɄʱʍ ʨɩɬ ʳʫ  ɑᴬᴬᴬᴬᴬᴬᴬɶʕɄʱʬʦʤ ɱʬɕᴬᴬᴬᴬᴬᴬᴬɶᶽɂʺ ʭȼɂɭʤɂ ʀɱʎɕʤɂ ʏʫ ᵷʪɂɭɕᴬᴬᴬᴬᴬᴬᴬɶʫ ɴɄᴬᴬᴬᴬᴬᴬᴬɵȵ ˂Ịʍ Ʉʸʖˈʉʻɓ ɒɄˆʻɕᴬᴬᴬᴬᴬᴬᴬɶʫʺ ɞɄɕʯᶡɂ

) ɑˈʤʺɭʤɂHatzichronoglou, 1996 .( 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

×  ɴɄAAAAɵȵ ˂Ịʍ ʗ̍ʉ̒ɕʤɂ rʫ ɑ̍ʤɄʍ ɏAAAAɶh̋ ɐɭ˄ɂṕḘʫ̋ ɑʎʖɓɱʫ ɑAAAAɺ̄ʎʫ ɒɄ̂̒ɕAAAAɶʫ Ṕḛʕ̒ɓ ˂Ịʍ ɬɄAAAAɾɕʙᶗɂ ɐɰɭʚʤ ɴɄ̍ʚʫ

) ʪɂɭɕɶʫEuropean Commission, 2012 .( 

× Ị˂ʍ ɑʤ̋ɭʤɂ ɐɰɭʙ ) ʨɋʚɕAAɶʑɂ̋ ɱAAʁɄᾚήɂ ̱☿ ɄẛṨɦʅɂ̒ʑ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ɲ̋Ʉɡɕɓ ʔɂɭʁȵ ʛ̍ʚɦɓAiginger et al., 

2013 .( 

×  ̓̒ɕAAAAAAAɶʫ ɻɰ̋ɭɇ ɬɭɦ˄ ˃ɯʤɂ̋ ᵷɑʤ̋ɭʤɂ ɑ̍ɟɄɕʯȹ ̓̒ɕAAAAAAAɶʫ ɬɭɦɓ ὃỮʤɂ ʨʫɂ̒ʎʤɂ̋ ɒɄAAAAAAAɵɄ̍AAAAAAAɶʤɂ̋ ɒɄAAAAAAAɶAAAAAAAɵȸʑɂ ɑʍ̒ʬɡʫ

) ɬɄɾɕʙᶗɂ ́ʒʦɋ˄ ʮȵ rʟʬ˄ ˃ɯʤɂ ɰɄʁɬɲᶗɂWorld Economic Forum,2017 p. 11 .( 

 ɳʝɱɓ ὃỲAAAAAAAḳAAAAAAAɵȸʑɂ ̋ȵ ̩ʠ̍AAAAAAAɵᶚʟʤɂ ʏɈɄʆʤɂ ɒɂɮ ɒɄʖ̂ɱʎɕʤɂ ʃʎɈ ʮȵ ɱyʊ˄ ɻᶚʍȵ ɐɬɰɂ̒ʤɂ ɒɄʖ̂ɱʎɕʤɄɇ ɱʊɦʤɂ ɑ̂̋ɂɲ ̱☿̋

 ʏAAɵ̋ȵ 
ᴮ
ɂɰ̒ʊɦʫ ɑɛ˄ɭᾚήɂ ɒɄʖ̂ɱʎɔ ὂỰɋɖɓ ʮḛɥ ̱☿ ᵷɒɂɰɬɄAAɾʤɂ ̋ȵ ɬɱʖʦʤ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ʨɛʫ ᵷɐɬɭɦʫ ɑ̍ʬʝ ɒɂɱAAɹȸʫ ˂Ịʍ

Ʉɟ ˂Ỉȹ ɑˈȿˈɋʤɂʺ ɑˈʍɄʬɕɟᶗɂ ɬɄʎɈᶟɂ ʨʬɺ˅ .ɑʎʖɓɱᶽɂ ɑɺˉʎᶽɂ ʨɛʫ ᵷɑ˄ɬɄɾɕʙᶗɂ ɏʯ 

3.1.1 ɑˈʤʺɭʤɂ ɑˈɶʕɄʱɕʤɂ ɒɂɱɹȸʫ 

 ɑ̂̒ ɵɦ ɒɂɰ̒ɺ̡ʫ ɒɄɶɵȸʑɂ ɻɯʁ ɰɭɾɓ ɝ̍ɥ ᵷɑ̍ɶʕɄɦɕʤɂ ɴɄ̍ʙ ʨʫɂ̒ʍ ɭ˄ɭɦɕɇ ɒɄɶɵȸʑɂ rʫ ɑʍ̒ʬɡʫ ɗʫɄʙ

ˌᶽɄʎʤɂ ˃ɬɄᴬɾɕʙᶗɂ ʼɭɕʱᶽɂ ʨɛʫ (WEF) ) ˍỈʺɭʤɂ ʡʱɋʤɂʺW.Bɑ̂ɰɂɬɟɂ ɑ̍ʬɦɕʦʤ ̱Ỉ̋ɭʤɂ ɭyʎʑɂ̋ ( (IMD) ɒɄʬʊʱᶽɂ ʵɯʶ ʪʻʚɓʺ 

 ɑ̍AAAAAAᴬAAAAAAAɶʕɄɦɕʤɂ ʇɉɰ ˂Ỉȹ ɱ̂ɰɄʚɕʤɂ ɻɯʁ ʨ̍ʬɓ̋ ᵷɒɂɱAAAAAAAAAAAAAAɹȸʑɂ rʫ ɬɭʍ ̱☿ ʢ̋ɭʤɂ Ȳɂɬȵ ɑʯɰɄʚʫ ʔɭẛẀ ɑ̍AAAAAAᴬAAAAAAAɶʕɄɦɕʦʤ ɒɂɱAAAAAAAAAAAAAAɹȸʫ ɬɂɭʍȺɇ

ɒɄ̍ɇɬɜɂ ɏʦʑɂ ʏʫ 
ᴮ
Ʉ̍ɹɄʬɓ ᵷɑ̍ɟɄɕʯɟɄɇ. 

1.3.1.1  ɱˆɱʚɓ  ˌᶽɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʼɭɕʱᶽɂ ʳʍ ɰɬɄɾʤɂ ˌᶽɄʎʤɂ ɑˈɶʕɄʱɕʤɂ 

Ʉʎʤɂ ˃ɬɄᴬᴬᴬᴬᴬɾɕʙᶗɂ ʼɭɕʱᶽɂ ȵɭɇˌᶽ (WEF)  ʪɄʍ ˍ☿ ɑˈᶽɄʎʤɂ ɑˈᴬᴬᴬᴬᴬɶʕɄʱɕʤɂ ɱˆɱʚɓ ɰɂɭᴬᴬᴬᴬᴬɽȹ1979  ʭH̍ʚɓ ɑ̂̒ʱAAAAAɵ ɐɂɬȵ ʮ̒ʠ̍ʤ

 ɑʎAɵɂ̋ ɑʍ̒ʬɡʫ Ṕḗʍ ɭʦɇ ʨʠʤ ɑʦʫɄAɺʤɂ ɑ̍AɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɱAɹȸʑɂ ɂɯʁ ɷ̄ʚ˄ .˃ɬɄAɾɕʙᶗɂ ɰɄʁɬɲᶗɂ ʛ̍ʚɦɓ ˂Ịʍ ʢ̋ɭʤɂ ɐɰɭʙ

ɟɄAAɕʯɟɂ ɒɄA̒̂AɕAAAAAAAAAAAAAAɶʫ ɬHɭAAɦɓ ὃỮʤɂ ʨAAʫɂ̒ʎʤɂ ɱAAAAAAAAAAAAAAɹȸʑɂ ɷ̄ʚ˄ ̓ɱɩȵ ɐɰɄAAɋʎɈ ˃ȵ ᵷʨAAʫɂ̒ʎʤɂ rʫ ˃ɬɄAAAAAAAAAAAAAAAɾɕʙᶗɂ ɰɄAʁAɬɲᶗɂ ̱ỈɄAAɕʤɄAAɉ̋ ᵷɑA̍A

 .ʮɂɭʦɋʦʤ ʪɂɭɕɶᶽɂ 

 ʪɄᴬᴬᴬʎʤ ɱˆɱʚɓ ɱɩɂ ˍ☿ʺ2019  ɑAAAɋɓɱʑɂ ˂Ịʍ ʮɬɰɜɂ ɲɄAAAɥ70  ʪɄAAAʎɈ ɑAAAʯɰɄAAAʚʫ ɒɄAAAɟɰɬ ɘᶚə ɄAʁAAɰɭAAAʙ ɐɬɄÂAAɳɇ ᵷ
ᴮ
ɄAʑ̍AAɄAAAʍ2018 ᵷ

 Ʉʁɰɭʙ ɑɟɰɬ̋60.9  ʳʫ ɑʆʚʯ100  ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ˃ɰ̒ɦʫ ̱☿ ʈ̒ᾚίʫ rAAAAAAᴬAAAAAAAɶɦɓ ɑɡ̍ɖʯ ʪɄʎʤɂ ʡʤɯɇ ʮɬɰɜɂ Ȳɂɬȵ ɭʎ̌̋ .ɑʆʚʯ

.ɑʫɄʎʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɑȾˉɋʤɂʺ 

 ʭʙɰ ʢ̋ɭᾒήɂ1 ˌʑɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ̓ɭɕɦʑɂ rʍ ɰɬɄɾʤɂ ɑ̍ɶʕɄɦɕʤɂ ɱɹȸʑ ɑ̍ɶ̄ȼɱʤɂ ɰ̋Ʉᾚᾇɂ 

 ɰ̒ᾚᾇɂ ʗˆɱʎɕʤɂ 

ɒɄɶɵȸᶽɂ  ɬɄɶʖʤɂ ɰɄɺɖʯɂ ̓ɭʫ̋ ɑʫ̒ʠᾚήɂ ɑ̍ʤɄʎʕ ʨɛʫ) ɭʦɋʤɂ ̱☿ ˃ɰɂɬɟɂ̋ ̩̒hʯɄʚʤɂ̋ ὃỲḳɵȸʑɂ ɰɄʅɟɂ ɐɬ̒ɟ ʨʬɺɔɑ˄Ʉʬɥʺ 

(ɑ̍ʟʦʑɂ ʘ̒ʚɥ. 

ɑˈɕɦɕʤɂ ɑˈʲɋʤɂ ʯṔḘʯɟɂ̋ ɒᶗɄɾɓᶗɂ ɒɄʠɋɹ) ɑ̍ʬʙɱʤɂ̋ (ɒɂɰɄʆʑɂ̋ ɒᶚɽɂ̒ʑɂ̋ ʘɱʆʤɂ) ɑ˄ɬɄʑɂ ɑ̍ɕɦɕʤɂ ὂỰɋʤɂ ɱʕɂ̒ɓ̋ ɐɬ̒ɟ(ɗ 

ˍỊʟʤɂ ɬɄɾɕʙᶗɂ ɰɂɱʚɕɵɂ (ʔɱɾʤɂ ɰɄʎɵȵ ɰɂɱʚɕɵɂ ᵷɑʫʻʠᾚήɂ ʳ˄ɬ ʺȵ ɳᾒὧ ᵷʭᾟὠɕʤɂ ɒᶗɭʎʫ) ὃỰʅʻʤɂ ɬɄɾɕʙᶗɂ ɰɂɱʚɕɵɂ ʼɭʫ 

ɑᾚὝʤɂ  ɐɬ̒ɟ̋ ɱʕ̒ɓ ̓ɭʫ̋ ᵷɒɄ̍ʕ̒ʤɂ ɒᶗɭʎʫ ᵷʏʙ̒ɕʑɂ ̱ảɾʤɂ ɱʬʎʤɂ ʇɵ̒ɕʫ) ʮɄʠɶʦʤ ɑʫɄʎʤɂ ɑᾚὝʤɂ ̓̒ɕɶʫ

(ɑˈᾚὝʤɂ ɑ˄Ʉʍɱʤɂ 
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ɒɂɰɄyʑɂ Ʉʎʤɂ ̓̒ʚʤɂ ɐɰɭʙ̋ ɑɋɶɖʟʑɂ ɒɂɰɄyʑɂ̋ ᵷɑʤɄʬʎʦʤ ɏ̂ɰɭɕʤɂ̋ ʭ̍ʦʎɕʤɂ ̓̒ɕɶʫ) ˃ɱɺɌʤɂ ʢɄʑɂ ɴȵɰ ɑ̍ʍ̒ʯ̋ ɑ̍ʬʝ ɑʦʫ

(ʨʬʎʤɂ ʘ̒ɵ ɒɄɋʦʆɕʫ ɑ̍ɋʦɓ ˂Ịʍ. 

ɒɄɡɕɦʑɂ ʘ̒ɵ  ɑʯ̋ɱʫ̋ ᵷɑ̍ɟɰɄᾟήɂ ɐɰɄɡɕʤɂ ˂Ịʍ ɬɄɾɕʙᶗɂ ɤɄɕʖʯɂ̋ ᵷɑ̍ʦᾚᾇɂ ɑɶʕɄɦʑɂ ɑɟɰɬ) ɒɄʫɭᾟήɂ̋ ʏʦɶʤɂ ʘɂ̒ɵȵ ɐȲɄʖʝ

(ɰɄʎɵᶟɂ 

ʨʬʎʤɂ ʘ̒ɵ  ʢɄʚɕʯɂ ɑʤ̒yɵ̋ ᵷʢɄʬʎʤɂ ɑ̍ɟɄɕʯȹ ṕḛʖɦɓ ̓ɭʫ ᵷɰ̒ɟɜɂ̋ ʗ̍ʉ̒ɕʤɂ ɒɄɵɄ̍ɵ) ́ɕʯ̋ɱʫ̋ ʨʬʎʤɂ ʘ̒ɵ ɑ̍ʤɄʎʕ

(ɑʤɄʬʎʤɂ 

ˍỈɄᶽɂ ʪɄʊʱʤɂ ɂʻɓʺ ˍỈɄᶽɂ ʪɄʊʱʤɂ ɑʯɄɕʫʕ̒ɓ ᵷɑ̍ʤɄʑɂ ʘɂ̒ɵɜɂ̋ ʜ̒ ɋɦʤɂ ɰɂɱʚɕɵɂ ᵷʢɄʑɂ ɴȵɱʤ ʢ̒ɽ̒ʤɂ ɑʤ̒yɵ) ʨ̂̒ʬɕʤɂ ɱʕ ɱ

(ɒɄʞɱɺʦʤ ʮɄʬɕȼᶗɂ 

 ʘ̒ɶʤɂ ʭᾒᾙ  ɒɄʞɱɺʦʤ ɑɥɄɕʑɂ ɼɱʖʤɂ ɬɭɦ˄ Ʉʬʫ ᵷʮɄʠɶʤɂ ɬɭʍ̋ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ɝ̍ɥ rʫ ɭʦɋʦʤ  ʘ̒ɶʤɂ ʭᾒᾙ

ʏɵʻɕʦʤ 

ʢɄʬʍᶟɂ ɑˈʟˈʫɄʱ˄ɬ  ɰɄʠɕɇᶗɂ̋ ʢɄʬʍɜɂ ʌɄʆʙ ɑ̍ʝɱɥ ɑɟɰɬ ɰɄʠʕȵ ʢ̒ɩɬ ʪɄʫȵ ʢɄʬʍɜɂ ɑȾ̄ɇ ɑʯ̋ɱʫ ᵷɒɄʞɱɺʤɂ ɷ̄ɵȶɓ ɑʤ̒yɵ)

(ʗᴴ̍ʟɕʤɂ ˂Ịʍ ɒɄʞɱɺʤɂ ɐɰɭʙ̋ ʢɄʬʍɜɂ ɐɬɄ̂ɰ ɤ̋ɰ ᵷɐɭ˄ɭɟ 

ɰɄʠɕɇᶗɂ ɐɰɭʙ ɬ̒ɟ ᵷʌɂṔḘɩᶗɂ ɒɂȲɂɱɇ ɬɭʍ ᵷɱ̂̒ʆɕʤɂ̋ ɝɦɋʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ) ὃỰʚɕʤɂ ʌɂɭɇɟɂ̋ ɰɄʠɕɇᶗɂ ˂Ịʍ ɬɄɾɕʙᶗɂ ɐɰɭʙ ɐ

 ɰɄʠɕɇɂ ˍ☿ ɒɄʞɱɺʤɂʺ ɘɄɦɇᶟɂ ɳʝɂɱʫ.(ɐɭ˄ɭɟ ɒɄˈʱʚɓ 

 

2.3.1.1  ˍỈʺɭʤɂ ʡʱɋʤɂ ʳʍ ɰɬɄɾʤɂ ʢɄʬʍᶟɂ ɑʤʻʸɵ ɱˆɱʚɓ 

ʢɄʬʍɜɂ ɑAAAAɵɰɄʬʫ ɑʤ̒yᴬAAAɵ ɱ̂ɱʚɓ (Doing Business Report)  ɄBɦ̒̂ᴬAAAɵ ɱAAAAɺ̡ᴲ˄ ʮɄʞ ˃ɯʤɂ̋ ᵷ̱Ỉ̋ɭʤɂ ʡɦɋʤɂ rʍ ɰɬɄAAAAɾʤɂ

 ʪɄʍ ὂỮɥ2020 ʪ̒ʚ˄ .ʢɄʬʍɜɂ ɑȾ̄ɇ ɰ̒ʊɦʫ rʫ ɑ˄ɬɄAAAAAAAAɾɕʙᶗɂ ɑ̍AAAAAAᴬAɶʕɄɦɕʤɂ rʫ ɏʯɂ̒ɟ ɴɄ̍ʚʤ ɑ̍ʤ̋ɭʤɂ ʏɟɂɱʑɂ ɲɱɇȵ ɭɥȵ ɭʎ˅ ᵷ

ȵ ɴɄ̍ʙ ˂Ịʍ ɱ̂ɱʚɕʤɂ ɭʬɕʎ˅ .ʌ̋ɱɺʑɂ ɐɄ̍ɥ ɐɰ̋ɬ ̱☿ ɱəȸʑɂ ὃḒ̍ʊɦɕʤɂ̋ ̱ẻ̌ɱɺɖʤɂ ɰɄʅɟɂ ʨ̍ʦɦɓ̋ ɭɽɰ ˂Ịʍ ɱ̂ɱʚɕʤɂ☿ ʢ̋ɭʤɂ Ȳɂɬ ˍ

 ʨ̍ᾒAAAAAAAAAὈɔ̋ ᵷȲɄɉɱyʟʤɂ ˂Ịʍ ʢ̒AᴬAAAAAAAɾᾚήɂ̋ ᵷȲɄɦɋʤɂ ɿɩ̍ɂɱɓ ɞɂɱɪɕAAAAAAAAAɵɂ̋ ᵷ˃ɰɄɡɕʤɂ ʄɄAAAAAAAAAɺ̡ʤɂ Ȳɭɇ :ʨʬAAAAAAAAAɺɔ ɑ̍AAAAAAᴬAAɶ̄ȼɰ ɰ̋Ʉɦʫ ɐɱAAAAAAAAAɺʍ

 ᵷɬ̒ʚʎʤɂ ɮɄʖʯ̋ ᵷɬ̋ɭᾚήɂ Ṕḗʍ ɐɰɄɡɕʤɂ̋ ᵷɏȼɂɱAAAAAAAAAAAAAAʂʤɂ ʏʕɬ̋ ᵷr̂ɱʬɛɖAAAAAAAAAAAAAAɶʑɂ ʘ̒ʚɥ ɑ˄Ʉʬɥ̋ ᵷʮɄʬɕȼᶗɂ ˂Ịʍ ʢ̒AᴬAAAAAAAAAAAAɾᾚήɂ̋ ᵷɑ̍ʟʦʑɂ

ɟɰɬ ɑʤ̋ɬ ʨʞ ɧɦʫ ʭɕ˄ .ɰɄAAAAAAAɶʍɟɂ ɒᶗɄɥ ɑ̂̒ᴬAAAAAAɶɔ̋ ɑʯɰɄʚʑɄɇ ɧʬAAAAAAAɶ˅ Ʉʫ ᵷɰ̋Ʉᾚᾇɂ ɻɯʁ ̱☿ Ʉẛṿɂɬȵ ʇAAAAAᴬAɵ̒ɕʫ ɷʟʎɔ ɑɋ
ᴴ
ʝɱʫ ɑ̂̒Ⱦʫ ɑ

 ɱʅᶟɂ ɐȲɄʖʝ ˂Ịʍ Ȳʻᴬᴬᴬᴬᴬᴬᴬʂʤɂ ʇʦᴬᴬᴬᴬᴬᴬᴬɶ˅ ʹʯᶟ ɑˈᴬᴬᴬᴬᴬᴬᴬɶʕɄʱɕʤɂ ʘɄˈᴬᴬᴬᴬᴬᴬᴬɵ ˍ☿ ʹɕˈʬʶȵ ɱˆɱʚɕʤɂ ɏᴬᴬᴬᴬᴬᴬᴬɶɖʝɂʺ .ʮḛᴬᴬᴬᴬᴬᴬᴬɶɦɕʤɂ ɒᶗɄɡʫ ɭ˄ɭɦɓʺ ɑˈʤʺɭʤɂ

ʄɄɺ̡ʤɂ ɳ̂ɳʎɔ̋ ɒɂɰɄʬɛɖɵᶗɂ Ɇɯɟ ̱☿ ɑ̍ɵɄɵȵ ɱɽɄɦʍ ̱Ộ̋ ᵷɒɂȲɂɱɟɟɂ ɑʍɱɵ̋ ɑ̍ʕɄʖɺʤɂ̋ ɑ̍ʬ̍ʊɦɕʤɂ   .˃ɬɄɾɕʙᶗɂ 

 ʪɄʍ ̱☿ ɰɭAAAAAAAAAAAAAɽA ɱ̂ɱʚɓ ɱɩɂ ʛʕ̋̋2020  ɑɋɓɱʑɂ ʨɕɥɂ ʮȵ ɭʎɈ ʢɄʬʍɜɂ ɑȾ̄ɇ ̱☿ 
ᴮ
Ʉʉ̒ᾚίʫ 

ᴮ
Ʉɦ ᴴAAAAAAAAAAAAAAɶɦɓ ʮɬɰɜɂ ʨᾒAAAAAAAAAAAAᴬAὅ75 

 ɑɋɓɱʑɂ ʏʫ ɑʯɰɄʚʫ104  ʪɄʍ ˍ☿2019 ɏˉɓṔḘʤɄɇ ʪɭʚɕʤɂ ˃ȵ .29  ʨAAAAɽȵ rʫ 
ᴮ
ɂɳʝɱʫ190 ʪɭʚɕʤɂ ɂɯʁ ̓ɳʎƎ̋̌ .ɱ̂ɱʚɕʤɂ ɄyʦʬAAAAɹ ɑʤ̋ɬ 

ɂ Ʉʶɯʖʯ ɑˈʦʠˈʶ ɒɄɥᶚᴬᴬᴬᴬᴬɽȹ ɑʦᴬᴬᴬᴬᴬɶʦᴬᴬᴬᴬᴬɵ ˂Ỉȹ ɒɄʯɄʬAAAAAʁ ʨᾒAAAAAὅ ʮɬɰɜɂ ̓ɭʤ ɧɋAAAAAɽȵ ɝ̍ɦɇ ʮḛAAAAAʁṔḘʚʑɂ ʘ̒ʚɥ ʮḛAAAAAɶɦɓ Ʉʁɲɱɇȵ ᵷʮɬɰɜ

 ˃ɳʝɱʫ(Collateral Registry) ɑʤʻʸᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵ" ɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɹȸʫ ˍ☿ Ṕḛɋʝ ʳᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɦɓ ˂Ỉɂ ʼɬȵ Ʉʫ ʻʶʺ ᵷɑˈʯɄʬɕȼᶗɂ ɒɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵȸᶽɂ ɒɄʯɄˈɇ ɱˆʻʆɓʺ ᵷ

 ."ʮɄʬɕȼᶗɂ ˂Ịʍ ʢ̒ɾᾚήɂ 

3.3.1.1 ɑˈʬʱɕʦʤ ˍỈʺɭʤɂ ɭʸᶽɂ ʳʍ ɰɬɄɾʤɂ ˌᶽɄʎʤɂ ɑˈɶʕɄʱɕʤɂ ɱˆɱʚɓ ɑ̂ɰɂɬɟɂ 

ɑ̂ɰɂɬɟɂ ɑ̍ʬɦɕʦʤ ̱Ỉ̋ɭʤɂ ɭyʎʑɂ ɰɭAAAAAɾ˄ (IMD)  ʪɄʍ ɯɦʫ 
ᴮ
Ʉ̂ɦ̒ᴬAAAAɵ ɑ̍ʑɄʎʤɂ ɑ̍AAAAAɶʕɄɦɕʤɂ ɱ̂ɱʚɓ ɂɱAAAAAɶ̌̒ ᴬAAAAɵ ̱☿1989  ɗɦɓ

) :ʮɂʻʱʍWorld Competitiveness Yearbook ̒ʬɦʤɂ ʛ̍ʚɦɓ ˂Ịʍ ʢ̋ɭAAAAʤɂ ɐɰɭAAAAʙ ʭ̍̍ʚɕʤ ɑA̍AAAʤ̋ɭAAAAʤɂ ʏɟɂɱʑɂ ɲɱɇȵ rʫ ɭAAAAʎƎ̋̌ ᵷ(

 ̒ɦʯ ɑAAAAA̍AᴬAAAAAAAAAɶʕɄAɦAɓ ɱ̂ɱʚɕʤɂ ɷ̄ʚ˄ .ɰɄAʁAɬɲᶗɂ̋64 ɬ rʫ Ṕḙʝȵ ˂Ịʍ 
ᴮ
ɂɬɄAAʬɕʍɂ ɑAAʤ̋330  ɑA̍AȼɄAAAAAAAAAAAAAAAAɾɥɟɂ ɒɄAAʯɄA̍Aɋʤɂ ʮḛɇ ʏʬɡɓ ᵷ

ᴮ
ɂɱAAAAAAAAAAAAAAɹȸʫ
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ᵷɑʤ̋ɬ ʨʞ ́ɟɂ̒ɓ ὃỮʤɂ ɒɄ˄ɭɦɕʤɂ̋ ɐ̒ʚʤɂ ʄɄʚʯ ʨ̍ʦɦɓ ˂Ỉȹ ɱ̂ɱʚɕʤɂ ʔɭẛẄ .ʮḛ˄ɯ̍ʖɦɕʤɂ Ȳɂɰɭʑɂ ˃ȵɰ ɒɄʍᶚʆɕAAAAAAAAAAAAAɵɂ̋ ɑ̍ʍ̒AAAᴬAAAAAAAAAʁ̒ ɂʑ

ᶗɂ ɑʯ̋ɱʑɂ̋ ᵷὃỬ̍ɋʤɂ ʢ̒ɦɕʤɂ ᵷɰɄʠɕɇᶗɂ ᵷɑ̍ʬʙɱʤɂ ɑ̂ɳʁɄᾒήɂ ʨɛʫ ɱAAAAAAAAAAAAAAɽɄɦʍ ˂Ịʍ Ȳ̒AAAAᴬAAAAAAAAAʂʤɂ 
ᴮ
ɄʆʦAAAAAAAAAAAAAAɶʫ ɑˈʬʶȵ ɲɂɱɇȹ ʏʫ ᵷɑ˄ɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙ

ɑ̍ʑɄʎʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɒɂṔḛʒɕʤɂ ʏʫ ʗ̍ʟɕʤɂ ˂Ịʍ ɐɰɭʚʤɂ̋ ɑʤɄHʎʖʤɂ ɑ̍ʫ̒ʠᾚήɂ ɒɄɵɄ̍ɶʤɂ. 

 ʭʙɰ ʨʠɺʤɂ1 ) ̱Ỉ̋ɭʤɂ ɭyʎʑɂ rʍ ɰɬɄɾʤɂ ̩ʑɄʎʤɂ ɑ̍ɶʕɄɦɕʤɂ ɱ̂ɱʚɓ ɰ̋ɄɦʫIMD( 

 

 ɑAAɋɓɱʑɂ ʮɬɰɜɂ ʨAAɕɥɂ47  ʮḛɇ rʫ ɄBʑ̍AAɄAAʍ69  ʪɄAAʎʤɂ rʍ ɐɭAAɥɂ̋ ɑAAɟɰɬ 
ᴮ
ɄAAʫɭAAʚɕʫ ᵷɱ̂ɱʚɕʤɂ ɄAyAʦʬAAAAAAAAAAAAAAɹ ɑAAʤ̋ɬ2024 ̓̒ɕAAAAAAAAAAAAAAɶʑɂ ˂Ịʍ̋ ᵷ

 ɑɋɓɱʑɂ ʮɬɰɜɂ ʨɕɥɂ ʢ̋ɭʤɂ ɒɄʍ̒ʬɡʫ ʭ̍AAAɶʚɓ rʬAAAʁ̋ ᵷɑʎɈɄAAAɶʤɂ ɑɋɓɱʑɂ ʮɬɰɜɂ ʨɕɥɂ ᵷ̩Ɋɱʎʤɂ31  rʍ ɐɭɥɂ̋ ɑɟɰɭɇ Ʉʫɭʚɕʫ

 ʪɄʍ2024  ʭAAAAAAAAAʂɓ ὃỮʤɂ̋ Ʉɉ̋ɰ̋ȵ̋ ʇAAAAAᴬAAAɵ̋ɜ ɂ ʘɱAAAAAAAAAɺʤɂ ʢ̋ɬ rʬAAAAAAAAAʁ45  ɑɋɓɱʑɂ ʮɬɰɜɂ ʨɕɥɂ Ʉʬʝ .ɑʤ̋ɬ28  rʬAAAAAAAAAʁ ɑɟɰɭɇ 
ᴮ
ɄʎɟɂṔḘʫ

 rʍ ɄẛẃɄʠɵ ɬɭʍ ʨʚ˄ ὃỮʤɂ ʢ̋ɭʦʤ ɑ̍ʍɱʖʤɂ ɑʍ̒ʬᾒᾇɂ20  Ʉʁɬɭʍ ʨʬɺ˅ ὃỮʤɂ̋ ɑʬɶh ʮ̒̍ʦʫ37   .ɑʤʺɬ 

 ɑA̍AAʤ̋ɭAAAʤɂ ɱ̂ɰɄAAAʚɕʤɂ rʬAAAAAAAAAAAAAAʁ ʢ̋ɭAAAʦʤ ɑAAAAA̍AAᴬAAAAAAAAAɶʕɄAɦAAɕʤɂ ɐɰɭAAAʚʤɂ ɴɄA̍AAʙ ̱☿ ɑÂAAɱʁ̒ᾒήɂ ɒɄAAAʯ̒ʠʑɂ ɭAAAɥȵ ̱☿ɱAAAAAAAAAAAAAAɾʑɂ̋ ̱ỈɄAʑAAɂ ʌɄAAAʆʚʤɂ ʨAAAɛʬ˄

 rʫ ɑʦʚɕAAɶʫ ɐṕḛʝɰ ̱ỈɄʑɂ ʪɄʊɦʤɂ ʨ
ᴴ
ʠAAɺ˅ ᵷ̩ʑɄʎʤɂ ˃ɬɄAAɾɕʙᶗɂ ̓ɭɕɦʑɂ rʍ ɰɬɄAAɾʤɂ ̩ʑɄʎʤɂ ɑ̍AAɶʕɄɦɕʤɂ ɱ̂ɱʚɓ ̩ʖʕ .ɑAAʁɱʎɕAAɶʑɂ

ɂɱAAɹȸʫ ʢᶚɩ rʫ ɴɄʚƎ̋̂ ᵷɐɱAAɺʍ ὃỮɦəᶗɂ ɳȼɄʞɱʤɂ ʘɂ̒AAɵɜɂ ʛʬʍ̋ ᵷʮɄʬɕȼᶗɂ ˂Ịʍ ʢ̒AɾAᾚήɂ ɑʤ̒yᴬAɵ̋ ᵷʜ̒ ɋɦʤɂ ɰɂɱʚɕAAɵɂ ʨɛʫ ɒ

 ɑ̂ɰɂɬɟɂ ɑ̍ʬɦɕʦʤ ̱Ỉ̋ɭʤɂ ɭyʎʑɂ rʍ ɰɬɄAAAAAAAAAAAAAAɾʤɂ ̩ʑɄʎʤɂ ɑ̍AAAAAAᴬAAAAAAAɶʕɄɦɕʤɂ ɱ̂ɱʚɓ ̱☿ Ʉʫȵ .ʨ̂̒ʬɕʤɂ ɒɂ̋ɬȵ ɑ̍ʦʍɄʕ̋ ᵷɑ̍ʤɄʑɂ(IMD)Ⱥʕ ᵷ ʮ

ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ"̋ "ʢɄʬʍɜɂ ɐȲɄʖʝ" ̱
ᴱ
ỊʫɄʍ rʬAAAAAAAAAʁ ɞɰɭɦɓ ̱☿ɱAAAAAAAAAɾʑɂ̋ ̱ỈɄʑɂ ʪɄʊɦʤɂ ɐȲɄʖʝ ᵷʨ̂̒ʬɕʤɂ ɱʕɂ̒ɓ ̓ɭʬɇ ɴɄʚ

ᴲ
ɓ ɝ̍ɥ ᵷ"

Ỉ̱̋ɭʤɂ ʡɦɋʦʤ ʢɄʬʍɜɂ ɑɵɰɄʬʫ ɑʤ̒yɵ ɱ̂ɱʚɓ ̱☿̋ .ὃửɦɟɜɂ̋ ̱Ịᾚᾇɂ ʢɄʑɂ ɴȵɰ ˂Ỉȹ ɮɄʖɦʤɂ ɑʤ̒yɵ̋ ᵷɑ̍ʕɱɾʑɂ ɒɄʫɭᾟήɂ ɐɬ̒ɟ̋ ᵷ

 ᵷʮḛAAAAAAAAAAAAAAʁɱʚʑɂ̋ ʮḛAAAAAAAAAAAAAAʁṔḘʚʑɂ ʘ̒ʚᾚή ɑA̍Aʯ̒ʯɄAAʚʤɂ ɱʅɜɂ ɐ̒ʙ ʭ̍ʚ˄ ˃ɯAAʤɂ ᵷ"ʮɄAAʬɕȼᶗɂ ˂Ịʍ ʢ̒AᴬAAAAAAAAAAAAɾᾚήɂ" ɰ̒ɦʫ ̱☿ ̱ỈɄAʑAɂ ɭAAʎɋʤɂ ɱyʊ˄

ʖɹʺ.ɑˈʯɄʬɕȼᶗɂ ɒɄʫʻʦʎᶽɂ ɑˈʕɄ 

 ɰɄʬɛɖᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵᶗɂ ṕḛʖɦɓ ˍ☿ ɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɹɄɋᶽɂ ʵɱəȵ ʢᶚɩ ʳʫ ɑ˄ɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ɑˈᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʕɄʱɕʤɂʺ ˍỈɄᶽɂ ʪɄʊʱʤɂ ʳᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɦɓ ʮḛɇ ɑʚˈəʻʤɂ ɑʙᶚʎʤɂ ɲṔḗɓʺ

 ˂Ịʍ ɒɄAAAʞɱAAAAAAAAAAAAAAɺʤɂ ɐɰɭAAAʙ rʫ ɭÂAAɳ̂̋ ᵷʀɂṔḘʙᶗɂ ʗ̍ʤɄAAAʠɓ ʃʖɪ̂̋ ᵷɐȲɄAAAʖʟɇ ʨA̒̂AAʬɕʤɂ ɱ
ᴴ
ʕ̒˄ ɰ̒ʆɕʑɂ ̱ỈɄAʑAAɂ ʌɄAAAʆʚʤɄAAAʕ .ɑA̍AAɟɄAAAɕʯɟɂ̋

ɰɄʠɕɇᶗɂʺ ʏᴬᴬᴬᴬᴬɵʻɕʤɂ ɑ̍ʤ̋ɭʤɂ ɱ̂ɰɄʚɕʤɂ ɻɯʁ ̱☿ ɐɭ˄ɭʍ ʢ̋ɬ ɆɰɄɡɓ ṔḛAAAAAɺɔ̋ .ʨ̍ʒAAAAAɺɖʤɂ̋ ̒ʬɦʤɂ ɒɂɱAAAAAɹȸʫ ˂Ịʍ 
ᴮ
ɄɇɄɡ˄ȹ ɷʟʎɦ˄ Ʉʬʫ ᵷ

ɬȸɓ Ʉʫ 
ᴮ
ɄɋʤɄʑ ᵷʮɄʬɕȼᶚʤ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ rᴴAAɶɦɓ̋ ᵷʀɂɱʙɟɂ ɐɭʍɄʙ ʏHAAɵ̒ɓ̋ ᵷ̱ỈɄʑɂ ɰɂɱʚɕAAɵᶗɂ ɲɳʎɔ ὃỮʤɂ ɒɄɥᶚAAɽɟɂ ʮȵ ˂Ỉȹ ˂Ỉȹ ˃

ʻʶʺ  .ɑˈᴬᴬɶʕɄʱɕʦʤ ʪɄʎʤɂ ɏˉɓṔḘʤɂ ˍ☿ ɑᴬᴬɵʻʬʦʫ ɒɂɳʖʙ  ɱAAɹȸʫ rAAɶɦɓ ʢᶚɩ rʫ ʢɄʬʍɜɂ ɑʤ̒yᴬAɵ ɱ̂ɱʚɓ ʛʕ̋ ʮɬɰɜɂ ʏʫ ʨAAɾɥ Ʉʫ

 ɞɄɕʯɟɂ rAAɶɦɓ̋ ̱ỈɄʑɂ ʪɄʊɦʤɂ rAAɶɦɓ ʮḛɇ ɑʙᶚʎʤɂ ɘɄɦɇɜɂ̋ ɒɄAAɵɂɰɭʤɂ rʫ Ṕḛɛʝ ʇɋɓɱɓ ɂɯyʤ .ʮɄʬɕȼᶗɂ ˂Ịʍ ʢ̒AAɾᾚήɂ ɑʤ̒yᴬAɵ

.ɑ̍ɶʕɄɦɕʤɂ ɳ̂ɳʎɔ ˂Ỉɂ ˃ɬȸɓ ɱɽɄɦʍ Ʉyʦʞ̋ ɒɂɰɬɄɾʤɂ rɶɦɓ̋ ɰɄʬɛɖɵᶗɂ Ɇɯɟ̋ 

 Ȳɂɬᶗɂ

ɬɄɾɕʙᶗɂ
˃

 ɐȲɄʖʝ

ɑʫʻʟᾚήɂ

 ɐȲɄʖʝ

ʢɄʬʍᶟɂ

 ɑˈʲɋʤɂʺ

ɑˈɕɦɕʤɂ
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

2.1  ɰ̋ɬ ʌɄʆʚʤɂ ɄᶽɂˍỈ ˍ┤ɱɾᶽɂʺ ̱┤ ɳˆɳʎɔ ɑˈɶʕɄʱɕʤɂ ɑ˄ɬɄɾɕʙᶗɂ  

1.2.1  ɑ˄ɬɄɾɕʙᶗɂ ɑ̍ɶʕɄɦɕʤɂ̋ ʨ̂̒ʬɕʤɂ ʮḛɇ ɑʙᶚʎʦʤ ˃ɱʊɦʤɂ ɰɄʅɟɂ 

 ʛʦɪ˄ ̱ỈɄʑɂ ɰɂɱʚɕAAAAAAAAAAAAAAɵᶗɄʕ ᵷɑ̍ʬɦɕʤɂ̋ ˃ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ʭʍɭɓ ɑʬ̍ʦAAAAAAAAAAAAAAɶʤɂ ɑ̍ʤɄʑɂ ɑʬʊʯɜɂ ʮȵ ˂Ỉȹ ̱Ỉ̋ɭʤɂ ʡɦɋʤɂ ɱ̂ɰɄʚɓ ṔḛAAAAAAAAAAAAAAɺɔ

 ɑ̍ʕɱAAAAAAAAɾʑɂ ɑʬʊʯɜɂ rʬAAAAAAAAʂɓ ̓ɱɩȵ ɑ̍ɥɄʯ rʫ̋ .ɑ̍ɥɄʯ rʫ ɑ̍AAAAAAᴬAɶʕɄɦɕʤɂ ɳ̂ɳʎɔ ̱☿ ɏAAAAAAᴬAɾ˄ Ʉʫ ̒ʁ  ̋ɑ̍ɟɄɕʯɟɂ r ᴴAAAAAAAAɶɦƎ̋̂ ʗȼɄʉ̒ʤɂ

 ᶗɂ ˂Ỉȹ ʢɂʻʫᶟɂ ʛʕɭɓ ɑˈʤɄᶽɂ ʘɂʻᴬᴬᴬᴬᴬᴬᴬᴬɵᶟɂʺ ɑˆʻʚʤɂ ʢɄʫ ɴȵɰ ˂Ịʍ ʢ̒AᴬAAAAAAɾᾚήɂ ̱☿ ɒɄʫ̒ʠᾚήɂ ɭʍɄAAAAAAAAɶɔ̋ ᵷɑ̍ɟɄɕʯȹ Ṕḙʝɜɂ ɒɄʫɂɭɪɕAAAAAAAAɵ

 ɒɄ̍ʦʬʍ ɳʖɦɓ̋ ɑ̍ʤɄʫ ʮɄʫȵ ɒɄʠɋAAAAAAAAAAAAAAɹ ɱʕ̒ɓ ʜ̒ ɋɦʤɂ ʮȵ ˂Ỉɂ ɑʕɄAAAAAAAAAAAAAAʁȹ ᵷɑ̂̒ʚʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ȲɄɦɇ ̱☿ ɄʁɭʍɄAAAAAAAAAAAAAAɶɔ̋ ˃ɰɄʬɛɖAAAAAAAAAAAAAAɵɂ

 .ɬʺɭᾚήɂ Ṕḗʍ ɰɄʬɛɖɵᶗɂʺ ɒɄʍʻʕɭᶽɂ 

2.2.1 Ʉɾɕʙᶗɂ ʻʬʱʤɂʺ ɑˈɟɄɕʯᶡɂ ʭʍɬ ˍ┤ ɑˈʤɄᶽɂ ɒɄɶɵȸᶽɂ ʗȼɄʉʺɰɄʬɛɖɵᶗɂʺ ˃ɬ 

 rʟʬ˄ ̱ỈɄʑɂ ʪɄʊɦʤɂ ʮȵ ᾝAAAAὟ̋ȵ ˃ɯʤɂ ṔḘ̍ɋʫ̒AAAAɹ ʗ̂ɲ̒ɟ ɒɄɇɄɕʝ ˂Ỉȹ ɑ̍AAAAɶʕɄɦɕʤɂ̋ ɑ̍ʤɄʑɂ ʮḛɇ ɑʙᶚʎʤɂ ʢ̒ɥ ɸɄʚɦʤɂ ɰ̋ɯɟ ʏɟɱɓ

) ɘɄɦɇȵ ɒɭʝȵ ᵷɄBʚɥᶗ .ʢɄʬʍɜɂ ɬɂ̋ɰ ʨ̂̒ʬɓ ʢᶚɩ rʫ ɰɄʠɕɇᶗɂ ɳʖɦ˄ ʮȵKing and Levine,1993 ʌɄʆʚʤɂ ɰ̒ʆɓ ̓̒ɕɶʫ ʮȵ (

ʤ 
ᴮ
ɂɭA̍Aɟ 
ᴮ
ɂɱAAAAAAAAAAAAAAɹȸʫ ɭAAʎ˅ ̱ỈɄAʑAɂʮȵ ˂Ỉȹ ɒɄA̍Aɇɬɜɂ ṔḛAAAAAAAAAAAAAAɺɔ .̱Ạ̒ʤ̒ɦʟɕʤɂ Ṕḛʒɕʤɂ̋ ʢɄAʑAɂ ɴȵɰ ʭʝɂɱɓ̋ ̱ỊɋʚɕAAAAAAAAAAAAAAɶʑɂ ̒ʬɦʤɂ ɒᶗɭAAʎʬɇ ȸɋ̡ɕʦ 

) ɑˈɟɄɕʯᶡɂ ʭʍɭʤ ɑˈᴬᴬɵɄᴬᴬɵȵ ʗȼɄʉʺ ɷʬɩ ˃ɬȸɓ ɑˈʤɄᶽɂ ɒɄᴬᴬɶᴬᴬɵȸᶽɂLevine,2004(:  нʢɄʑɂ ɴȵɰ ɿˈAAɾɪɓ̋ ɒɄʫ̒ʦʎʑɂ ɞɄɕʯȹ

 ᵸɒɂɱɩɭᶽɂ ɑȾɋʎɔ ᵸɱʅɄᾟᾇɂ ʏˇʻʱɓ ᵸɑʬʝʻᾚήɂ ʮḛᴬᴬᴬɶɦɓʺ ʳˆɱʬɛɖᴬᴬᴬɶᶽɂ ɑɋʙɂɱʫ ʗˈʤɄʠɓ ʨʦʚɓ ʗȼɄʉʻʤɂ ʵɯʶ ʨʞ .ʢɬɄɋɕʤɂ Ṕḛᴬᴬᴬɶˉɓʺ

 .ɑ̍ɶʕɄɦɕʤɂ ˃̒ʚɓ̋ ɑ̍ɟɄɕʯɟɂ ɐȲɄʖʟʤɂ ɲɳʎɔ ̱ỈɄɕʤɄɉ̋ ᵷɒᶚʫɄʎʑɂ̋ ɒɄʫ̒ʦʎʑɂ 

 ʨɛʫ ɘɄɦɇȵ Ṕḛᴬᴬɺɔ ɄʬʝBeck et al. (2000)  ɑˈɟɄɕʯȹ ʻʬʯ ɒᶗɭʎʫ ʨᾒᴬᴬὈɔ ɐȲɄʖʝ Ṕḙʝᶟɂ ɑˈʤɄᶽɂ ɑʬʊʯᶟɂ ɒɂɮ ɒɂɬɄᴬᴬɾɕʙᶗɂ ʮȵ

 
ᴮ
ɂɬɄʬɕʍɂ Ṕḙʝɜɂ ɒɄʍɄʆʚʤɂ ̱☿ ˂Ịʍȵ  ʏᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵʻɕʤɂ ʳʫ ɒɄʞɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺʤɂ ʮḛʟʬɓʺ ʨˆʻʬɕʤɂ ɒɂʻɡʕ ʀɄʖɪʯᶗ ɑɡˈɖʯ ʡʤɮʺ ᵷʨˆʻʬɕʤɂ ˂Ịʍ

ɐɭ˄ɭɟ ɒɄˈʱʚɓ ὃỰɋɓʺ.  ᵷɑʆAAAAɵ̒ɕʑɂ̋ ɐṔḛʒAAAAɾʤɂ ɒɄʞɱAAAAɺʦʤ ɑAAAAɽɄɩ ᵷʨ̂̒ʬɕʤɂ ˂Ỉȹ ʢ̒AᴬAAɽ̒ʤɂ ʮḛAAAAɶɦɓ ʮȵ ɒɄ̍ɇɬɜɂ̋ ɘɄɦɇɜɂ ʮḛɋɓ̋

 ɑʎɋAAAɵ ɭʤ̒ɓ ɑʆAAAɵ̒ɕʑɂ̋ ɐṔḛʒAAAɾʤɂ ɒɄAAAɶAAAɵȸʑɄʕ .ʨʬʎʤɂ ɼɱʕ ɐɬɄ̂ɲ̋ ɑ̍ɟɄɕʯɟɂ ʏʕɰ ̱☿ ʭʁɄAAAɶ˅ ɐɭ˄ɭɟ ʗȼɄʉʺ ɐɱᴬᴬᴬɺʍ ʨʞ ʳʫ

 ʪɄʎʤ ˍỈʺɭʤɂ ʡʱɋʤɂ ɒɂɱᴬᴬᴬᴬᴬᴬɹȸʫ ʛʕʺ ɑȾᴬᴬᴬᴬᴬᴬɹɄʱʤɂ ʘɂʻᴬᴬᴬᴬᴬᴬɵᶟɂ ˍ☿2019 ɰɬɄAAAAAAɾʫ ˂Ỉɂ ʢ̒AᴬAAAAɽ̒ʤɂ ɑɋʚʍ rʫ ̩hɄʎɔ ɒɄʞɱAAAAAAɺʤɂ ɻɯʁ ʮȵ ᶗȹ .

 ɒᶚᾒAAAAAAAAAAAAAὅ̋ ᵷʏʕɭʤɂ ɑʬʊʯȵ ʨɛʫ) ɑ̍ʤɄʑɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɰ̒ʆɓ̋ ̱ỈɄʑɂ ʢ̒ʬAAAAAAAAAAAAAɺʤɂ ɲɳʎɔ ὃỮʤɂ ɒɄAAAAAAAAAAAAAɵɄ̍AAAAAAAAAAAᴬAɶʤɂ ʮȺʕ ᵷʡʤɯʤ ᵷʨ̂̒ʬɕʤɂ

 ˂Ịʍ ʮḛʫȶɕʤɂʺ ᵷʮɄʬɕȼᶗɂ ̱☿ ɑ̍AAAAAAɶʕɄɦɕʤɂ ɒɂɱAAAAAAɹȸʫ ́̍ʤȹ ṔḛAAAAAAɺɔ Ʉʫ ̒ʁ  ̋ᵷɑ˄ɬɄAAAAAAɾɕʙᶗɂ ɑ̍AAAAAAɶʕɄɦɕʤɂ ɳ̂ɳʎɔ rʫ 
ᴮ
ɂȲɳɟ ɭʎ

ᴲ
ɔ (ʏȽɂɬ̒ʤɂ

 .
ᴮ
ɄʚɇɄɵ ɒɱʝɮ ὃỮʤɂ ɑ̍ʤ̋ɭʤɂ ɱ̂ɰɄʚɕʤɂ 

3.2.1  ɑ̍ɶʕɄɦɕʤɂ ˂Ịʍ Ʉʁɱəȵ̋ ɑ̍ʤɄʑɂ ɑɹɄɺyʤɂ 

 ɜɂ ̋ȵ ̱ỈɄʑɂ ʪɄʊɦʤɂ ʀɱʎɔ ̓ɭʫ ɱyʊ˄ ˃ɯʤɂ̋ ɑ̍ʤɄʑɂ ɑAAɹɄAAɺyʤɂ ᾝίʆAAɾʫ ˂Ỉɂ ɒɄAAɵɂɰɭʤɂ ṔḛAAɺɔ ̓ɱɩȵ ɑ̍ɥɄʯ rʫ ɒɄʫɭᴬᴬɾʤ ɬɂɱʕ

 .̱ỈɄAʑAAɂ Ȳɂɬɜɂ ̱☿ ɐɬɄAAAɥ ɒɄAAAɋʦʚɓ ˂Ỉȹ ɑA˄AAɬɄA̍AAɕʍɂ Ṕḛʑ ̋ȵ ɐṔḛʒAAAAAAAAAAAAAAɽ ɑAAAʫɭAAAAAAAAAAAAAᴬAAɽ ˃ɬȸɓ ʮȵ rʟʬ˄ ɝA̍AAɦɇ ᵷɐṔḛɋʟʤɂ ɑA̍AAʤɄAʑAAɂ ɒɄAAAʫɲɜɂ ɻɄAAAɡɓ

 ɑ˄ɬɄAAAAAAɾɕʙɂ ɒɄʫɭAAAAAAɽ ɼɄAAAAAAɾɕʫɂ ˂Ịʍ ɑɋʦAAAAAAɾʤɂ ɐɰɭʚʤɂ ʡʦʬ˄ ᶗ ʮɄʞ ɂɮȹ ̱ỈɄʑɂ ʪɄʊɦʤɂ ʗAAAᴬAAɽ̒ʤ 
ᴮ
ɄɋʤɄʑ ᾝίʆAAAAAAɾʑɂ ɂɯʁ ʪɭɪɕAAAAAAɶ˅

ʫɲȵ ɱHɡʖɓ ɑ̍ʤɄʬɕɥɂ ʏʕɱ˄ Ʉʬʫ ᵷɑʆ̍ɶɈ .ʘɄʆʱʤɂ ɑʎɵɂʺ ɑˈʤɄʫ ɒɄ 

) ɑAAAAɵɂɰɬ ṔḛAAAAɺɔLoayza and Rancière (2006  ʮȵ ɣȼɄɕʱʤɂ ɒɱʸʉȵ ɝˈɥ ᵷ˃ɬɄᴬᴬᴬᴬɾɕʙᶗɂ ʻʬʱʤɂ ˂Ịʍ ˍỈɄᶽɂ ʌɄʆʚʤɂ ɑˈʬʱɓ ɱəȵ ˂Ỉɂ

ɭAɦʍ ɴ̒ʬʦʫ ̩ɊɄAɡ˄ȹ ʨAʫɄAʍ ˂Ỉȹ ʢ̒ɦɕɓ ɄAẛẃȵ Ṕḛʑ ᵷɑAʕHɱʆɕʑɂ ɒɄAʯɄA̍ɋʤɂ ʨAʁɄAɡɓ ʭɓ ɂɮȹ ̒ʬɦʤɄAɇ 
ᴮ
ɄA̍ɋʦAAAAAAAAAAAAAAɵ ʇɋɓɱɓ ɭAʙ ɑA̍ʤɄAʑɂ ɑA̍ʬɦɕʤɂ 

ʬʱʤɂ ɬɄᴬʬɕʍɂ Ʉʫȵ .ɑAʙᶚʎʤɂ ɑAʎ̍ɋʅ ṔHḛʒɔ ɐɮɄAAAAAAAAAAAAAAAɺʤɂ ɒɄAʯɄA̍ɋʤɂ ɻɯAʁ ʮȵ ɭAʝȸ˄ ɄAʬʫ нɑAʕɱʆɕʑɂ ɒɄAʯɄA̍ɋʦʤ ᾝHᾛAAAAAAAAAAᴬAAAὝʑɂ ̩ȽɄAAAAAAAAAAAAAAAɾɥɟɂ ɞɮ̒

 ʨʎɡ˄ ɂɯʁ̋ ᵷɒɄʯɄ̍ɋʦʤ ʔɱʆɕʤɂ ɑᾒήɄʎʫ rʍ ɱʊɦʤɂ ʃʒɈ ̒ʬɦʤɂ ˂Ịʍ 
ᴮ
ɄᾚAAAAAAAAAAAAAὟɂ̋ 

ᴮ
Ʉ̍ɋʦAAAAAAAAAAAAAɵ 

ᴮ
ɂṔḛəȶɓ ɱyʊɓ ɄẛẃȺʕ ᵷɑ̍ʤɄʑɂ ɑAAAAAAAAAAAAAɹɄAAAAAAAAAAAAAɺyʤɂ

ʙᶗɂ ʻʬʱʤɂ ˂Ịʍ ˌɊɄɡ˄ȹ ʺȵ ὃửʦɵ Ṕḛəȶɓ ʺɮ ˍỈɄᶽɂ ʪɄʊʱʤɂ.˃ɬɄɾɕ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ɑʙᶚʍ ɬ̒ɟ̋̋ ᵷ̩ʚ̍ʚᾚήɂ ̒ʬɦʤɂ̋ ʜ̒ ɋɦʤɂ rʫ ʪɭʚʑɂ ʨ̂̒ʬɕʤɂ ʮḛɇ ʨɟɜɂ ɑʦ̂̒ʅ ɑʙᶚʍ ʡʤɄɦʁ ʮȵ ɒɄAAAAAAAAAAAAAAɵɂɰɬ ṔḛAAAAAAAAAAAAAAɺɔ ʮɬɰɜɂ ̱☿̋

) ʇɵʻɕᶽɂʺ Ṕḛɾʚʤɂ ʨɟᶟɂ ˍ☿ ɑʤɂɬ ɑɋˉɋɵAnanzeh and Eddien, 2016 ̩ʠ̍ʫɄɦ˄ɬ ʇɇɂɱɓ ʡʤɄɦʁ ʮȵ ɒɄɵɂɰɭʤɂ ᾝὟ̒ɓ Ʉʬʝ .(

ʙɂ rʬAAAAAAAAʁ ̒ʬɦʤɂ̋ ̱ỈɄʑɂ ʌɄʆʚʤɂ ɰ̒ʆɓ ʮḛɇ ɂɱʫȵ ̱ỈɄʑɂ ɱ̂̒ʆɕʤɂ ɰɄɋɕʍɂ ˂Ỉɂ ɑʕɄAAAAAAAAʁɟɄɇ ʮɬɰɜɂ ɑʤɄɥ ʨɛʫ нὁỲAAAAAAAAḴɄɦʤɂ ʘ̒ᴬAAAAAAAɶʤɂ ɬɄAAAAAAAAɾɕ

 ɑ̍ȼɄɾɥɟɂ ɞɮɄʬɦʤɂ rʫ ɬɭʍ ʨ̍ʦɦɓ ʢᶚɩ rʫ ʮɬɰɜɂ ̱☿ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ɐɬɄ̂ɳʤ ɄʬɵɄɥOroud et al., 2023).( 

4.2.1 ɑ̍ɶʕɄɦɕʤɂ ɒɄʯ̒ʟʫ ɭɥȶʞ ɒɂɰɬɄɾʤɂ ʨ̂̒ʬɓ ̱┤ ̱┤ɱɾʑɂ ʌɄʆʚʤɂ ɰ̋ɬ 

 ᵷɱ˄ɭAAɾɕʤɂ̋ ʨ̂̒ʬɕʤɂ ʮḛɇ ɑʙᶚʎʤɂ ɑAAɵɂɰɬ ˂Ỉɂ ɘɄɦɇɜɂ̋ ɒɄAAɵɂɰɭʤɂ ṔḛAAɺɔ ᵷɑ̍AAɶʕɄɦɕʤɂ̋ ̱☿ɱAAɾʑɂ ʨ̂̒ʬɕʤɂ ʮḛɇ ɑʙᶚʎʤɂ ɰɄʅȹ ̱☿̋

 ɏʯɄᾒήɂ ɂɯʁ ̱☿ ɒɄAAAAAAAAAAAɵɂɰɭʤɂ ɗᾒᾎɕʯɂ Ʉʬʝ ᵷɒɄ̍ɇɬɜɂ ʛʕ̋̋ ɑ̍AAAAAAᴬAAAAɶʕɄɦɕʤɂ ɴɄ̍ʙ ʨʫɂ̒ʍ ɭɥȵ Ṕḗɕʎɔ ɒɂɰɬɄAAAAAAAAAAAɾʤɂ ʌɄʖɓɰɂ ʮȵ ɝ̍ɥ

 ɑˈʤɄᶽɂ ɒɄʫɭɾʤɂ ɱəȵ ɭ˄ɭɦɕʤ ɑʙᶚʎʤɂ ʨˈʦɦɓ .ɑ̍ɟɰɄᾟήɂ ɐɰɄɡɕʤɂ ̓̒ɕɶʫ ˂Ịʍ 

 ɑAAAAAɵɂɰɬ ɒɰɄAAAAAɹȵ ɭʚʕManova, (2013)  ɒɄʞɱAAAAAɺʤɂ ȲɄʚɕʯɂ ʢᶚɩ rʫ ɒɂɰɬɄAAAAAɾʤɂ ṕḛʖɦɕʤ 
ᴮ
ɂɰ̋ɬ ɏʎʦ˄ ̩ʠɦɋʤɂ ʨ̂̒ʬɕʤɂ ɱʕɂ̒ɓ ʮȵ

 ɐȲɄAAʖʝ ʏʕɰ ɂṔḛɩȵ̋ ᵷɑA̍AɟɰɄAAᾟήɂ ʘɂ̒AAAAAAAAAᴬAAAAɵɜɂ ˂Ỉɂ ɮɄAAʖɦʤɂ ʗ̍ʤɄAAʠɓ ʨAAʬɦɓ ˂Ịʍ r̂ɰɬɄAAʚʤɂ ʮḛɡɕɦʑɂ ȲɄAAʚɕʯɂ ᵷɱ˄ɭAAAAAAAAAAAAAᴬAAɾɕʤɂ ˂Ịʍ ɐɰɬɄAAʚʤɂ

ȼɄʚʤɂ r̂ɰɭAAAAAɾʑɂ ɏʦʆɕ˄ ɱ˄ɭAAAAAɾɕʤɂ Hʮɜ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ʨHɋʟɓ ɑ̍ʤɄʑɂ ʘɂ̒AAAAAɵɜɂ ̱☿ ɒɄʁ̒ᴬAAAAɺɔ ɬ̒ɟ̋ ʮȵ ɑAAAAAɵɂɰɭʤɂ ɗ̡ɇ̍ Ʉʬʝ .ʮḛʬ

ɑ̂ɰɄɡɕʤɂ̋ ɑ˄ɬɄ̍AAAAɶʤɂ ɱʅɄᾟᾇɂ̋ ʨ̍AAAAɾɦɕʤɂ̋ rᾚAAAAὊʤɂ ɒɂṔḘʕ ɑ̍ʆʒɕʤ ʨɟɜɂ ṔḛAAAAɾʙ 
ᴮ
ᶚ̂̒ʬɓ̋ ˂Ịʍȵ ʨʫɄʍ ʢɄʫ ɴȵɰ.  ɂɯʶ ʛʕɂʻɕˆʺ

 ɑɵɂɰɬ ʏʫ ɤɱʆʤɂAhn et al. (2011) ɂ̒ʕ ˂Ỉɂ ɒɰɄɹȵ ὃỮʤɂ̋ɱʕ̒˄ ʨ̂̒ʬɕʤɂ ʮȵ ɝ̍ɥ ᵷɑ̍ɟɰɄᾟήɂ ɐɰɄɡɕʤɂ ̱☿ ̱☿ɱɾʑɂ ʮɄʬɕȼᶗɂ ɭȼ 

 rʫ ɑ̍ɌɋAAAAAAAAAAɵ ɑʤɬȵ ɬ̒ɟ̋ ɑAAAAAAAAAAɵɂɰɭʤɂ ɗɖɋəȵ ɭʙ̋ ᵷʨɇɄʚʑɂ ʔɱʆʤɂ ɱʅɄᾟᾇ ɐɰɂɬ̋ ᵷʏʕɭʦʤ ɒɄʯɄʬAAAAAAAAAAʁ̋ ᵷɒᶚɩɭʑɂ ʨ̂̒ʬɕʤ ɑʤ̒A̍ᴬAAAAAAAAɵ

 ɰɬɄAAAAAAɽ ʃʖHɩ ɐɰɄɡɕʤɂ ʨ̂̒ʬɕʤ ɐɬG̋Hɳʑɂ ʜ̒ ɋɦʤɂ ɑHᾚAAAAAAὛ ɰ̒ʁɭɓ Hʮȵ ɱyʊ
ᴲ
ɓ ɑ̍ʑɄʎʤɂ ɑʫɲɜɂ ʢᶚɩ ʮɄɇɄ̍ʤɂẀ ɑʆɋɓɱᶽɂ ɒɄʞɱᴬᴬᴬᴬᴬᴬɺʤɂ ɒɂ Ʉẛ

 ʨȼᶗɬ ʗ̍ᴬAAAAAAAAAʂɓ̋ .ɱ˄ɭAAAAAAAAAAɾɕʤɂ Ȳɂɬȵ̋ ̩hɄʬɕȼᶗɂ ʀɱʎʤɂ ɒɄʫɭAAAAAAAAAAɽ rʫ ɐɱAAAAAAAAAAɹɄɋʫ ɑʙᶚʍ ɬ̒ɟ̋ ɗɌɛ˄ Ʉʫ ᵷɑ̍ʦᾚᾇɂ ɄẛẁɄʎ̍ɋʬɇ 
ᴮ
ɑʯɰɄʚʫ

 ʏʖɓɱɓ ɬɭɦʫ ʘ̒ᴬAAAAɵ ɼɱʕ ʏAAAAAɶɖɓ ʮḛɦʕ ɒɄʞɱAAAAAɺʤɂ ɑɇɄɡɕAAAAAɵɂ ʭ
ᴴ
ᾟAAAAAὠ˄ ɑɦ̍Hʎʫ ɱ˄ɭAAAAAɾɓ ʘɂ̒AAAAAɵȵ ̱☿ ʜ̒ ɋɦʤɂ ɿᴬAAAAɾɪɓ Hʮȵ ɘɭɥȵ

ᴬAAAɾᴴAAAAɾɪɕʑɂ ʜ̒ ɋɦʤɂ rʫ ʮɄʬɕȼᶗɂ ɒɄɋʦʅ ɑʯɰɄʚʫ Ṕḛɛʟɇ ˂Ịʍȵ ʮɄʬɕȼᶗɂ ʀɱʍ ɒɂṔHḛʒɕʤ ɒɄʞɱAAAAɺʤɂ ɒɂɰɬɄAAAAɽ ɑʯ̋ɱʫ ʮ̒ʠɓ̋ ᵷ́̍ʕ ɑ

ɑɾɾHɪɕʑɂ Ṕḛʑ ʜ̒ ɋɦʤɄɇ )Paravisini et al., 2023 ( 

5.2.1 ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ʮḛɇ ɞɮ̒ʬɦʝ ʮɬɰɜɂ ɑɉɱɡɓ 

Ữʤɂ ɒɄ˄ɭɦɕʤɂ Ʉẛṧʫ̋ ɒɂɬɄAAAAAAAAɾɕʙᶗɂ ɑʎ̍ɋʅ ̱☿ ɑʝṔḘAAAAAAAAɺʑɂ ʭAAAAAAAAɵɂ̒ʚʤɂ rʫ ɑʍ̒ʬɡʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɭyAAAAᴬAAAɺɔ ɒɂɬɄᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ʹɟɂʻɓ ὃ

 ᾝὠɕ˄ ᵷɑ̍ɶʕɄɦɕʤɂ ɒɂɱɹȸʫ ʢᶚɩ rʬʕ .ɑ̍ɶʕɄɦɕʤɂ ɳ̂ɳʎɔ̋ ʪɂɭɕɶʑɂ ̒ʬɦʤɂ ʛ̍ʚɦɓ ˂Ịʍ ɑɉɰɄʚɕʫ 
ᴮ
ɂɬ̒̍ʙ ʏʂɓ ὃỮʤɂ̋ ᵷɑ̍ɉɱʎʤɂ

 ᵷɑʫɄʎʤɂ ɒɂɬɂɱ˄ɟɂ̋ ˃ɬɄAAAɾɕʙᶗɂ ʄɄAAAɺ̡ʦʤ ὃỲAAAḳ̄ȼɰ ɰɭAAAɾʬʝ ɑ˄ɭ̍ʦʚɕʤɂ ɒɄʍɄʆʚʤɂ ˂Ịʍ ɭʬɕʎɔ ʢɂɳɓ ᶗ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɏʦʑȵ ʮȵ

ɋʦʚɕʤ ɑᴬᴬᴬᴬʁɱʍ Ʉʸʦʎɡ˄ Ʉʬʫ ˍ☿ ɑˈʦʠˈʶ ɒɄ˄ɭɦɓ ˂Ỉɂ ɑʕɄᴬᴬᴬᴬʁȹ ᵷɑˈᴬᴬᴬᴬɵɄᴬᴬᴬᴬɵᶟɂ ʏʦᴬᴬᴬᴬɶʤɂʺ ɑʙɄʆʤɂ ɰɄʎᴬᴬᴬᴬɵȵ Ʉʬˈᴬᴬᴬᴬɵ ᶗʺ ᵷɑˈᶽɄʎʤɂ ʘɂʻᴬᴬᴬᴬɵᶟɂ ɒɄ

 rʫ Ṕḙʝȵ ˂Ỉȹ ʇAAAAAɵ̒ɕʑɂ ̱☿ ʨAAAAAɾɓ ɑʎʖɓɱʫ ɑʤɄʆɇ ɒᶗɭʎʬɇ ʭAAAAAɶɖɓ ɝ̍ɥ ᵷʨʬʎʤɂ ʘ̒ᴬAAAAɵ10  ɒᶗɭʎʫ ̱☿ ɼɄɩ ʌɄʖɓɰɂ ʏʫ ᵷɑȼɄʑɄɇ

 ᵷ̩Ɋɱʎʤɂ ɭʚɦʤɂ ʘ̋ɭɦAAɽ) ᵷȲɄAAɶ̡ʤɂ̋ ɆɄɋAAɺʤɂ ɑʤɄʆɇ2023 ɱ̂ɱʚɓ ɲɱɇȵ ɭʙ̋ .( ˃ɬɄᴬᴬɾɕʙᶗɂ ʏˇʻʱɕʤɂ ʗʎᴬᴬʁ ʮȵ ˌɊɱʎʤɂ ɑˈᴬᴬɶʕɄʱɕʤɂ

 ɑʬʁɄɶʑɂ ɐɬ̋ɭɦʫ ᵷɑ̍ʦ̂̒ɦɕʤɂ ɒɄʍɄɦɾʤɂ ɄBɽ̒ɾɩ ᵷɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʤɂ ʨʊɓ ɮȹ ᵷɑʚʆɦʑɂ ̱☿ ̒ʬɦʤɂ ɒɄʙ̒ʎʫ ʭʁȵ rʫ ɭʎƎ˅

 ɳɟɄɥ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʭʊʎʫ ̱☿ Ʉẛṥɋɶh ɲ̋Ʉɡɕɓ ᶗ 
ᴮ
ɄɋʤɄʑ̋ ᵷ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ̱☿10  ˂Ỉȹ15 ɑȼɄᶽɄɇ. 

 ɏʯɄɟ ʳʫʺ Ʉyʬʊʎʫ ɗ̡ɋɓ ɮȹ .ɒɄ˄ɭɦɕʤɂ ɑyɟɂ̒ʑ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɄʁɄɦɌɕɓ ὃỮʤɂ ɑʫɄʎʤɂ ɒɄAAAAAAAAAAAAAAɵɄ̍AAAAAAAAAAAᴬAAɶʤɂ ̱☿ ́ɇɄAAAAAAAAAAAAAAɺɖʤɂ ʋɥᶚ˄ ɱɩɂ

 ʮɬɰɜɂ ̱☿ ˃ɬɄAAAAɾɕʙᶗɂ ɝ˄ɭɦɕʤɂ ɑ̂ȷɰ ʨɛʫ ᵷʔɂɭʁɜɂ ɑɉɰɄʚɕʫ ɑ̂̒ʬɦɓ ɒɄ̍ɡ̍ɓɂṔḘAAAAɵɂ̋ ɑ̍ɦʅ̋ ̓ȷɰ Ṕḛɩɜɂ ɭʚʎʤɂ ʢᶚɩ2033 ᵷ

 ɑA˄Aɬ̒ʎAAAAAAAAAAAAAAɶʤɂ ɑÂAȷɰ2030 ɱAAAAAAAAAAAAAAɾʫ ɑÂAȷɰ̋ ᵷ2030ᴬᴬʶ ɳʝɱɓʺ .ɄᴬᴬʶṔḛʑʺ ᵷ ɑAAȾ̄ɇ ʮḛAAAAAAAAAAAAAAɶɦɓ̋ ᵷɑA̍AɟɄAAɕʯɟɂ ɐɭAAʍɄAAʚʤɂ ʏ̌̒ ɓɦ ˂Ịʍ ̓ȷɱʤɂ ɻɯ

 ɒᶗ̒ɦɓ ɑA̍AAɉɱʎʤɂ ɒɂɬɄAAAAAAAAAAAAAAAAɾɕʙᶗɂ rʫ ɭA˄AAɭAAAʎʤɂ ɒɭAAAyAAᴬAAAAAAAAAAAɹ ɄAAAʬʝ .ὃḒʙɱʤɂ ʢ̒ɦɕʤɂ ʭʍɬ̋ ᵷʪɄAAAʎʤɂ ʌɄAAAʆʚʤɂ ɐȲɄAAAʖʝ ɳ̂ɳʎɔ̋ ᵷʢɄAAAʬʍɜɂ
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ɱ̂̒ʆɓ̋ ᵷɑ̍ʆʖɦʤɂ Ṕḛʑ ɑ̍Ɍ̂ɱAAAAAAAAAAʂʤɂ ɐɭʍɄʚʤɂ ʏ̍AAAAAAᴬAAAɵ̒ɓ̋ ᵷ̱ỈɄʑɂ ɳᾒὨʤɂ ʇɋAAAAAAAAAAʁ ɻɄɡɓɄɇ ɑ˄ɭʚɦʤɂ̋ ɑ̍ʤɄʑɂ ɒɄAAAAAAAAAAɵɄ̍AAAAAAAAAAɶʤɂ ̱☿ ɑ̍ɡ̂ɰɭɓ 

.ɑˈʦᾚᾇɂ ʨˆʻʬɕʤɂ ɒɂʺɬȵ 

 ʮɲɂ̒ɕʤɂ rʫ ɑɟɰɬ ʛʚɥ ́ʯɂ ᶗȹ ɑ̍ʎ̍ɋʆʤɂ ɻɬɰɂ̒ʫ ɑ˄ɬ̋ɭɦʫ ʭʑɱʕ ɑ̍ɉɱʎʤɂ ɒɂɬɄAAɾɕʙᶗɂ ɑʎ̍ɋʅ ˂Ịʍ 
ᴮ
ɂɭ̍ɟ 
ᴮ
ᶗɄɛʫ ʮɬɰɜ Ṕḗɕʎ̌̋

Ȳɂɬȵ ɰɄɋɕʍɂ ˂Ỉɂ ɑʕɄAʁȹ ᵷɑʖʦɕᾟᾇɂ ɑ̍AɶʕɄɦɕʤɂ ɱ̂ɰɄʚɓ ̱☿ ʮɬɰɜɂ Ȳɂɬȵ ˂Ỉɂ 
ᴮ
ɄʚɇɄAɵ ṔḛAɹȵ ɭʙ̋ ᵷ̱ỈɄʑɂ ɰɂɱʚɕAɵᶗɂ̋ ˃ɬɄAɾɕʙᶗɂ  ʮɬɰɜɂ

 ɑɉɱɡɕʤɂ Ṕḗɕʎɔ̋ .ɑA̍ʆʖɦʤɂ Ṕḛʑ ɑA̍ɉɱʎʤɂ ʢ̋ɬ̋ ɑA̍ʆʖɦʤɂ ɑA̍ɉɱʎʤɂ ʢ̋ɭAʤɂ ʮḛɇ ɄAʫ ɑA̍ʦʠʤɂ ɑA˄ɬɄAAAAAAAAAAAAAAAɾɕʙᶗɂ ɒɂɱAAAAAAAAAAAAAAɹȸʑɂ ̱☿ ɄAʆAAAAAAAAAAᴬAAAɵ̒ɕʫ

 ɳ̂ɳʎɔ ̱☿ ʭyAAAᴬAAAAAAAAAAɶ˅ ʮȵ ̱ỈɄAʑAAAɂ ʪɄAAAAʊɦʦʤ rʟʬ˄ ʗ̍ʝ ɱyʊ
ᴲ
ɓ ὃỮʤɂ ɑA̍AAAɉɱʎʤɂ ɞɮɄAAAAʬɦʤɂ ɲɱɇȵ rʫ ̱☿ɱAAAAAAAAAAAAAAɾʑɂ ʌɄAAAAʆʚʤɂ ɱ̂̒ʆɓ ̱☿ ɑA̍AAAʯɬɰɜɂ

ɂ ɬɰɂ̒ʑɂ ɑ˄ɬ̋ɭɦʫ ʨʉ ̱☿ ᵷɬɄɾɕʙᶗɂ ɑ̍ɶʕɄɦɓ.̱Ịᾚᾇɂ ʘ̒ɶʤɂ ɱʒɽ̋ ɑ̍ʎ̍ɋʆʤ ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ̱ỈɄʑɂ ɰɂɱʚɕɵᶗɂ ɱ̂ɱʚɕʤ ɄBʚʕ̋ ɑˈ

 ʪɄʎʤ2024 ɒɂɰɄɋɕɩɂ ɣȼɄɕʯ ʮȵ Ʉʬʝ ᵷɑʤ̒A̍ᴬAAAAAAAAAAɶʤɂ̋ ʢɄʑɂ ɴȵɰ ɑ˄Ʉʖʝ rʫ ɑʎʖɓɱʫ ɒɄ̂̒ɕAAAAAAAAAAAAɶʬɇ ̩hɬɰɜɂ ̱☿ɱAAAAAAAAAAAAɾʑɂ ʌɄʆʚʤɂ ʏɕʬɕ˄ ᵷ

 ɑʕɄAAAAAAAAAʁȹ .ɑ̍ʫɄʊʯ ɱʅɄɪʫ ɰ̒yʉ ʮ̋ɬ ɑ̍ɟɰɄᾟήɂ ɒɄʫɭAAAAAAAAAɾʤɂ ɼɄAAAAAAAAAɾɕʫɂ ˂Ịʍ ́ɓɰɭʙ ɒɱyʉȵ ʇʒAAAAAAAAAʂʤɂ ʜʻʱɋʤɂ ɗɋʎʤ ᵷʡʤɮ ˂Ỉȹ

ɒɄʍ̋ɱAAAAAɺʑɂ̋ ɐɬɭɡɕʑɂ ɑʙɄʆʤɂ̋ ɑʍɄɦAAAAAɾʦʤ ɑyɟH̒ʫ ʨ̂̒ʬɓ ɣʫɂɱɇ ʢᶚɩ rʫ ɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʤɂ ʭʍɬ ̱☿ ɂBɭ˄ɂṕḘʫ ɂBɰ̋ɬ ɑ̍ʯɬɰɜɂ 

 ɱAAAAAɹȸʫ ̱☿ ʮɬɰɜɂ ɏ̄ɓɱɓ rAAAAAɶɦɓ ˂Ịʍ ʡʤɮ ɷʟʎhɂ ɭʙ̋ .ɑ̍ʦᾚᾇɂ ɑʕɄAAAAAʂʑɂ ɑʬ̍ʚʤɂ ɳ̂ɳʎɔ ̱☿ ɭʍɄAAAAAɵ Ʉʬʫ ᵷɑʆAAAAAɵ̒ɕʑɂ̋ ɐṔḛʒAAAAAɾʤɂ

 ᵷˍỊʟʤɂ ɑˈɶʕɄʱɕʤɂ .ɑ̍ʤ̋ɭʤɂ ɱ̂ɰɄʚɕʤɂ rʫ ɬɭʍ ʛʕ̋ ̱☿ɱɾʑɂ̋ ˃ɭʚɦʤɂ ʌɄʆʚʤɂ ̱☿ ɄB̍ɇɄɡ˄ȹ BȲɂɬȵ ʨHᾒὅ ɝ̍ɥ  

 

 ʭʙɰ ʢ̋ɭᾒήɂ2 ˌhɬɰɜɂ ɞɮ̒ʬɦʤɂ ɬɄʎɈȵ̋ ɒɂɱɹȸʑɂ 

ɱɹȸᶽɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮḛɇ ʮɬɰɜɂ ɏ̄ɓɱɓ ɐɲɰɄɋʤɂ ɧʫᶚʑɂ 

ˌʚˈʚᾚήɂ ʻʬʱʤɂ  ʨʂʕȵ ʳʫ10 ɑ̍ɉɱʍ ʢ̋ɬ  ʢɭɕʎʫ ʻʬʯ ɒɄʍɄɦɾʤɂ̋ ɒɄʫɭᾟήɂ ̱ẺɄʆʙ ɰ̒ʆɓ ʨʂʖɇ ɱʚɕɶʫ̋

ɑˈʦˆʻɦɕʤɂ 

 ʳʫ ɬɱʖʤɂ ɏˉɾʯ

ˍỊᾚᾇɂ ɣɓɄʱʤɂ (PPP) 

 ˍỈɂʻɥ) ʇɵʻɕʫ9,535 (ɂBɰᶗ̋ɬ  ɐɭʍɄʚʤɂ ʛ̍ʁ ɏɌɶɈ ɑ̍ɟɄɕʯɟɂ ɬ̋ɭɦʫ rʟʤ̋ ɂBɱʚɕɶʫ ɂBɬɄɾɕʙɂ ɷʟʎ˅

ɬɰɂ̒ʑɂ ɐɰɭʯ̋ ɑ̍ʍɄɦɾʤɂ 

ʭᾟὠɕʤɂ ʢɭʎʫ ~) ɒᶗɭʎᶽɂ ˁʰɬȵ ʳʫ1.7(%  ὃửɶh ˃ɱʎɵ ɰɂɱʚɕɵɂ Ʉʸᾒᾎɕʯɂ ὃỮʤɂ ɑʊʖɦɕᶽɂ ɑ˄ɭʚʱʤɂ ɑɵɄˈɶʤɂ ʨʂʖɇ

ˌhɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʤɂ 

ɑʤɄʆɋʤɂ ʢɭʎʫ ) ʏʖɓɱʫ18(%  ˂Ỉȹ Ṕḛɺ˅ Ʉʫ ᵷɑ̍ʦʠʤɂ ɒɂɱɹȸʑɂ rɶɦɓ ʭʑɰ ɄB̍ɉɱʍ ɒᶗɭʎʑɂ ˂Ịʍȵ rʫ

ʨʬʎʤɂ ʘ̒ɵ ɑ̍ʟ̍ʫɄɦ˄ɬ ʗʎʁ 

 ɒɄʍɄʱɾʤɂ

ɑˈʦˆʻɦɕʤɂ 

19.5% ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ  ʢ̋ɭʤɂ ʮḛɇ ˂Ịʍɜɂ rʫ ɳ̂ɳʎɔ ̱☿ ɄBɟɮ̒ʬʯ ʮɬɰɜɂ ʨʎɡ˄ Ʉʫ ᵷɑ̍ɉɱʎʤɂ

ɑ˄ɬɄɾɕʙᶗɂ ɐɭʍɄʚʤɂ ʏˇʻʱɓʺ ɑˈʍɄʱɾʤɂ ɑˈɟɄɕʯᶡɂ 

 

 ɒɄ˄ɭɦɕʤɂ ʏʫ ʗ̍ʟɕʤɂ ˂Ịʍ ɑᾚAAAAAAAAAAAAὟɂ̋ ɐɰɭʚɉ̋ ὃửAAAAAAAAAAAAɶ̡ʤɂ ɰɂɱʚɕAAAAAAAAAAAAɵᶗɄɇ ʭAAAAAAAAAAAAɶɖ˄ ̩hɬɰɜɂ ˃ɬɄAAAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ʮȵ ɒɂɱAAAAAAAAAAAAɹȸʑɂ ɱyʊ
ᴲ
ɓ

 ˄ʮȵ ʮɬɰɜɂ ʌɄʆɕɵɂ ᵷɑʤɄʆɋʤɂ ɒᶗɭʎʫ ʌɄʖɓɰɂ ʭʑṔḗʕ .ɑ̍ʤ̋ɭʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɄʫɭɩ ʌɄʆʚɇ ɄBʫ̒ʍɭʫ ʪɂɭɕɶʫ ̒ʬʯ ʢɭʎʫ ʛʚɦ

 .ɑ̍ʫɄɦɕʫ ɑ̍ʦ̂̒ɦɓ ɒɄʍɄɦɽ̋ ˃̒ʙ 

6.2.1  :ɞɮ̒ʬɦʝ ̩hɬɰɜɂ ̱┤ɱɾʑɂ ʌɄʆʚʤɂ Ȳɂɬȵ̋ ̩Ɋɱʎʤɂ ̱┤ɱɾʑɂ ʌɄʆʚʤɂ ɒɂɱɹȸʫ 

) ɐṔḛɩᶟɂ ʪɂʻʍᶟɂ ʢᶚɩ ˌɊɱʎʤɂ ˍ☿ɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾᶽɂ ʌɄᴬᴬʆʚʤɂ ɭᴬᴬʸᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɹ2022æ2024 ɒɄA̒̂ɕAAAAAAAAAAAAAAɶʫ̋ ʢɄAʑɂ ɴȵɰ ɑAʯɄAAɕʫ ̱☿ Ʉ
ᴮ
ʉA̒ᾚίʫ ɄBAAAAAAAAAAɦAAᴬAAAɶɦɓ (

 ɒɄɥᶚɽɟɂ ˂Ỉȹ ̩ɊɄɡ˄ɟɂ Ȳɂɬɜɂ ɂɯʁ ̓ɳʎ̌̋ .ɄBʑ̍Ʉʍ ɐɭȼɄʖʤɂ ɰɄʎɵȵ ʌɄʖɓɰɂ̋ ɑ̍ɵɄ̍ɵ̒ ᾒ̍ήɂ ɒɄ˄ɭɦɕʤɂ rʫ ʭʑɱʤɂ ˂Ịʍ ᵷɑʤ̒̍ɶʤɂ

 ʔɰɄAAAAɾʑɂ ɄẛṥɦɌɓ ὃỮʤɂ ɑ̍ɇɄʙɱʤɂ̋ ɑ̍ʎ̌ɱAAAAɺɖʤɂ ̒ɦʯ ̩Ɋɱʎʤɂ ʢɄʑɂ ɴȵɰ ɑ˄Ʉʖʝ ɑɋAAAAɶh ʇAAAAɵ̒ɕʫ ʓʦɇ ɭʚʕ .ɑ̍ɉɱʎʤɂ ɑ̂ɳʝɱʑɂ16.8 ˍ☿ %
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ʪɄᴬᴬʍ2024 ʢɲɄAAɇ ɑAɦAᾒή ɒɄAAɋʦʆɕʫ Ṕḛɛʟɇ ʘ̒ʖ˄ ̓̒ɕAAAAAAAAAAAAAAɶʫ ̒ʁ  ̋ᵷ III  ɑᴬᴬʒʤɄᴬᴬɋʤɂ10.5 ˂Ịʍ ɑA̍Aɉɱʎʤɂ ʔɰɄAAAAAAAAAAAAAAAɾʑɂ ɐɰɭAAʙ ɷʟʎ˅ ɄAAʫ ᵷ%

ʖɪʯɂ ɑʦʫɄʎʤɂ Ṕḛʑ ʀ̋ɱʚʤɂ ɑɋAAAAɶh ɒɭyAAAAɹ Ʉʬʝ .̱ỈɄʑɂ ɄʁɰɂɱʚɕAAAAɵɂ ˂Ịʍ ʈɄʖᾚήɂ̋ ɒɄʫɭAAAAɾʤɂ ɼɄAAAAɾɕʫɂ ̒ɦʯ rʫ ɄB̍ɡ̂ɰɭɓ ɄBAAAAʁɄ

6.1 ʪɄʍ %2020  ˂Ỉȹ4.9 ʪɄʍ %2024 ᵷʢ̒AAᴬAɽɜɂ ˂Ịʍ ɭȼɄʎʤɂ Ʉʫȵ .ʮɄʬɕȼᶗɂ ɐɬ̒ɟ̋ ɱʅɄᾟᾇɂ ɐɰɂɬȹ ɒɄAAAAɵɄ̍AAAAɵ rAAAAɶɦɕʤ ɑɡ̍ɖʯ ᵷ

 ̱Ỉɂ̒ɥ ʓʦɇ Ʉ
ᴮ
ʆAAAAAAAAAAᴬAɵ̒ɕʫ ʨᾒAAAAAAAAAAAAὅ ɭʚʕ1.4 ʜ̒ ɋɦʤɂ ̓ɭʤ ʗ̍ʤɄʠɕʤɂ ɐɰɂɬȹ rAAAAAAᴬAAAAAɶɦɓ̋ ɑ̍ʦ̍ʒAAAAAAAAAAAAɺɖʤɂ ɐȲɄʖʟʤɂ ʌɄʖɓɰɂ ɷʟʎ˅ Ʉʫ ̒ʁ  ̋ᵷ%

ᶽɄʍ ɑˈʤɄʫ ɑȾˉɇ ʨʉ ˍ☿ ɑˈɉɱʎʤɂɐɭʚʎʫ ɑˈ. 

 ɗʬʁɄAAAAɵ ɮȹ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʦʤ ɑ˄ɬɄAAAAɾɕʙᶗɂ ɑ̍AAAAɶʕɄɦɕʤɂ ˂Ịʍ 
ᴮ
ɄɇɄɡ˄ȹ ̩Ɋɱʎʤɂ ̱☿ɱAAAAɾʑɂ ʌɄʆʚʤɂ Ȳɂɬȵ ̱☿ rAAAAɶɦɕʤɂ ɂɯʁ ɷʟʎhɂ ɭʙ̋

 ʭʍɬ̋ ᵷɑ̍Ɍɦɟɜɂ̋ ɑ̍ʦᾚᾇɂ ɒɂɰɄʬɛɖɵᶗɂ Ɇɯɟ ˂Ịʍ ɑ̍ɦʅ̒ʤɂ ɒɂɬɄɾɕʙᶗɂ ɐɰɭʙ ɳ̂ɳʎɔ ̱☿ Ʉʁɰɂɱʚɕɵɂ̋ ɑ̍ʕɱɾʑɂ ɑʬʊʯɜɂ ɑʯɄɕʫ

ɂ ɗʬyAAAAAᴬAAAAAAAɵȵ Ʉʬʝ .˃ɰɄɡɕʤɂ̋ ̱ẠɄɕʯɟɂ ʄɄAAAAAAAAAAAAAɺ̡ʤɂ Ʉʬˈᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵ ᶗʺ ᵷɼɄᾟήɂ ʌɄʆʚʤɂ ʪɄʫȵ ʨˆʻʬɕʤɂ ɼɱʕ ʏˈᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵʻɓ ˍ☿ ɑˈʕɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾᶽɂ ɑȾˉɋʤ

 ̩ɊɄʙɱʤɂ ɰ̒ʆɕʤɂ ̓ɬȵ ᵷʡʤɮ ɏʯɄɟ ˂Ỉȹ .ʨ̍ʒɺɖʤɂ ɒɄ̂̒ɕɶʫ ʏʕɰ̋ ˃ɬɄɾɕʙᶗɂ ʌ̒ɦɕʤɂ ɲɳʍ Ʉʫ ᵷɑʆɵ̒ɕʑɂ̋ ɐṔḛʒɾʤɂ ɒɄɶɵȸʑɂ

ɂʑ ʗ̍ʤɄʠɓ ʃʖ̍ɪɓ̋ ᵷɑ̍ʤɄʑɂ ɬɰɂ̒ʑɂ ɿˈAAAAAAAAɾɪɓ ɐȲɄʖʝ ʮḛAAAAAAAAɶɦɓ ˂Ỉȹ ɑ̍ɉɱʎʤɂ ʜ̒ ɋɦʤɂ ̱☿ ̱Ạ̒ʤ̒ɦʟɕʤɂ̋ ʘɄʆʯ ʏˈᴬᴬᴬᴬᴬᴬᴬᴬɵʻɓʺ ᵷɒᶚʫɄʎ

 ʌɄʆʚʤɂ ̱☿ ɐṔḛɩɜɂ ɒɂɰ̒ʆɕʤɂ ʮȹ ʢ̒ʚʤɂ rʟʬ˄ .ɑ̍ʬ̍ʦʙɟɂ ɑ̍AAAAAAᴬAAAAAAAɶʕɄɦɕʤɂ ɱAAAAAAAAAAAAAAɹȸʫ ʏʕɰ ̱☿ ɑ̍AAAAAAᴬAAAAAAAɶ̄ȼɰ ʨʫɂ̒ʍ ̱Ộ̋ ᵷ̱ỈɄʑɂ ʢ̒ʬAAAAAAAAAAAAAAɺʤɂ

 ɑˈᴬᴬᴬᴬᴬɶʕɄʱɕʤɂ ɳˆɳʎɕʤ ɑˆɱʶʻᾒήɂ ɒɄʞɱᾚᾇɂ ɭɥȵ ɗɦɋᴬᴬᴬᴬᴬɽȵ ʨɇ ᵷɏᴬᴬᴬᴬᴬɶɦʕ ˍỈɄᶽɂ ɰɂɱʚɕᴬᴬᴬᴬᴬɵᶗɂ ɳˆɳʎɔ ˂Ịʍ ɱᴬᴬᴬᴬᴬɾɕʚɓ ʭʤ ˌɊɱʎʤɂ ˍ☿ɱᴬᴬᴬᴬᴬɾᶽɂ

ʤɂ ʮɂɭʦɋʤɂ ˍ☿ ɑ˄ɬɄɾɕʙᶗɂ .ɑˈɉɱʎ 

 ʪɄʍ ʢᶚɩ 
ᴮ
ᶗɭɕʎʫ ɂB̒ʬʯ ̩Ɋɱʎʤɂ ̱☿ɱɾʑɂ ʌɄʆʚʦʤ ɑ̍ʤɄʬɟɟɂ ɒɂɬ̒ɟ̒ɂʑ ɗʦᾒὅ ɒɂɬ̒ɟ̒ɂʑ ɭ̍ʎɽ ˂Ịʍ̋2023 ʢɭʎʫ ʓʦɇ ɮȹ ᵷ

 ʻɦʯ ʻʬʱʤɂ8 ʪɄʎɈ ɑʯɰɄʚʫ %2022 ɒɂɬɄ̂ɲ ɗʚʚɥ ὃỮʤɂ ɑ˄ɬ̒ʎAAAAAAAɶʤɂ̋ ɒɂɰɄʫɟɂ ̱☿ ʜ̒ ɋɦʤɂ ʄɄAAAAAAAɺ̡ɇ ὃỲAAAAAAAḲɄAAAAAAAɵȵ ʨʠAAAAAAAɺɈ 
ᴮ
Ʉʍ̒ʕɭʫ ᵷ

 ɒɲʺɄɡɓ9 ̓ɱɩɜɂ ʢ̋ɭʤɂ ʃʎɈ ɒɭyAAAᴬAAAAAAAAAAɹ Ʉʬɦ̄ɇ ᵷ%  ʨɇɄʚʫ ɑ̍ʦᾚᾇɂ Ʉẛẁᶚʬʍ ʔɱAAAAAAAAAAAAAAɽ ɰɄʎAAAAAAAAAAAAAAɵȵ ʀɄʖɪʯɂ ɑɡ̍ɖʯ ɄBʖ̍ʖʅ ɄBʎɟɂɱɓ

 ʭʙɰ ʨʠɺʤɂ ʛʕ̋ ̩ʠ̂ɱʫɜɂ ɰᶗ̋ɭʤɂ13 . 

 ʭʙɰ ʨʠɺʤɂ2  ʪɄʎʤ ɑ̍ɉɱʎʤɂ ʔɰɄɾʬʦʤ ɑʎʬᾒᾇɂ ɒɄ̍ʯɂṕḛʬʦʤ ɒɂɬ̒ɟ̒ ɂʑ ̱ỈɄʬɟȹ2023- ʫ ̩ʠ̂ɱʫȵ ɰᶗ̋ɬ ʮ̒ʦ̍ 

 

 ʌɄʆʚʤɂ ɱyʊƎ˄ ᵷʘɄ̍ɶʤɂ ɂɯʁ ̱☿ ̒ɟ̒ ɂʑ ̱☿ ̒ʬʯ ʢɭʎʫ ˂Ịʍ ʋʕɄɥ ɮȹ ᵷɄB˄ɭʚʯ ɂBɰɂɱʚɕɵɂ ɷʟʎ˅ ɄBʯɲɂ̒ɕʫ BȲɂɬȵ ̩hɬɰɜɂ ̱☿ɱɾʑɂ ɒɂɬ

 ʜ̒ ɋɦʤɂ ɒɂɬ̒ɟ̒ʫ ʨAAɛʬɓ̋ .ɼɄAAᾟήɂ ʌɄAAʆʚʦʤ ́AAɟ̒ ɂʑ ʮɄAAʬɕȼᶗɂ̋ ɒɂɰɄAAʬɛɖAAAAAAAAAAAAAAɵᶗɂ ɐɬɄÂAɲ rʫ ʭʍɭAAɇ ᵷὃḒ̍ʦʙɟɂ ʇAAAAAᴬAAAAAAAAɵ̒ɕʑɂ rʬAAAAAAAAAAAAAAʁ

 ̒ɦʯ ɑ̍ʯɬɰɜɂ2%  ɷʟʎ˅ Ʉʫ ʻʶʺ ᵷɑˈɉɱʎʤɂ ɑˈʕɱɾᶽɂ ɒɂɬʻɟʻᶽɂ ˍỈɄʬɟȹ ʳʫʭᾒᾛήɂ ʇɵ̒ɕʫ ɬɄɾɕʙɄʞ ʮɬɰɜɂ ʏʙ̒ʫ. 

 ̒ɦʯ ɑ̍ɉɱʎʤɂ ʔɰɄAAAAAAAAAAAAAAɾʑɂ ̓ɭʤ ʏȽɂɬ̒ʤɂ ̱ỈɄʬɟȹ ʓʦɇ ɭʚʕ ʏȽɂɬ̒ʤɂ ɏʯɄɟ ̱☿ Ʉʫȵ2.56  ʪɄʍ ɑ˄Ʉẛẃ ̱☿ ɰᶗ̋ɬ ʮ̒̍ʦ̂ɱɓ2023 

ɇA ɑʯɰɄʚʫ2.57  ̱☿ ɰᶗ̋ɬ ʮ̒̍ʦ̂ɱɓ2022 ɑɋɶʲɇ ʗˈʖʅ ʏɟɂɱɓ ˃ȵ ᵷ0.4% 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ɑAAAɋAAAAAAAAAAAAAAɶ̡ɇ ɂB̒ʬʯ ʏȽɂɬ̒ʤɂ ɗAAAʦᾒAAAAAAAAAAAAAAὅ ᵷʮɬɰɜɂ ̱☿2.5 ʪɄᴬᴬᴬʍ ˍ☿ %2023 ʦɋɕʤ ɑᴬᴬᴬɇɂɱʙ ʓ53.2  ɑᴬᴬᴬʚə ɷʟʎ˅ Ʉᴬᴬᴬʬʫ ᵷɰᶗʺɬ ɰɄᴬᴬᴬˈʦʫ

 ɑ̍ʤɄʑɂ ʃȼɂ̒ʖʤɂ ɒɂɮ ɑ̍ʆʖɦʤɂ ɒɂɬɄAAAAAAAAAɾɕʙᶗɂ ʮḛɇ ̩ʆAAAAAAAAAɵ̋ ʏʙ̒ʫ ̱☿ ʮɬɰɜɂ ʏAAAAAAAAAʂ˄ Ʉʬʫ .̱☿ɱAAAAAAAAAɾʑɂ ʪɄʊɦʤɂ ɰɂɱʚɕAAAAAAAAAɵɂ̋ ʮḛʍɬ̒ʑɂ

 .ɐɬ̋ɭᾚᾇɂ ɑ̂ɰɄɩɬᶗɂ ɭʍɂ̒ʚʤɂ ɒɂɮ ʢ̋ɭʤɂ̋ 

 ʭʙɰ ʨʠɺʤɂ3  ˍỈɄʬɟȹ  ʪɄʎʤ ɑ̍ɉɱʎʤɂ ɑ̂ɰɄɡɕʤɂ ʔɰɄɾʑɂ ̓ɭʤ ɑ̍ʕɱɾʑɂ ʏȽɂɬ̒ʤɂ2023 æ ʫʠ̩̂ɱʫȵ ɰᶗ̋ɬ ʮ̒ʦ̍ 

 

 ̱☿ ɄBʖ̍ʖʅ ɂBȸʅɄɋɓ ɑ̍ɉɱʎʤɂ ɑ̂ɰɄɡɕʤɂ ʔɰɄAAAAAAAAɾʑɂ rʫ ɑʫɭʚʑɂ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAɶɖʤɂ ɒɭyAAAAᴬAAAɹ ɭʚʕ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAɶɖʤɂ ʢ̒ɥ̋

 ʪɄᴬᴬʍ2023 ɑᴬᴬɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʲɇ ʮɄᴬᴬʬɕȼᶗɂ ˍỈɄᴬᴬʬɟȹ ʃʖɪʯɂ ɝᴬᴬˈɥ ᵷ2.2 ˂Ỉȹ ʨᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾˈʤ %2.59 ˈʦˆɱɓ ɑAAʯɰɄAAʚʫ ɰᶗ̋ɬ ʮ̒2.65  ̱☿ ɰᶗ̋ɬ ʮ̒̍ʦ̂ɱɓ

2022 . 

 ɑɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʲɇ ʪɄʎʤɂ ʌɄʆʚʦʤ ʹɟʻᶽɂ ʮɄʬɕȼᶗɂ ʏɟɂɱɓ ɑɡˈɖʯ ʀɄʖɪʯᶗɂ ɂɯʶ ȲɄɟʺ11.1% ɼɄᾟήɂ ʌɄʆʚʦʤ ʮɄʬɕȼᶗɂ ʏʖɓɰɂ ʮḛɥ ̱☿ ᵷ

 ɑɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʲɇ2.1% ɑɇɂɱʙ ɒᶚ̍yᴬAAAAAAAAAAAAAɶɖʤɂ̋ ʀ̋ɱʚʤɂ ̱ỈɄʬɟȹ ɗʒʦɇ ɭʚʕ ᵷʮɬɰɜɂ ̱☿ Ʉʫȵ .56.2  ʪɄʍ ˍ☿ ɰᶗʺɬ ɰɄˈʦʫ2023 ʬʊʎʫ ˍ☿ʺ Ʉʸ

 ὃỮʤɂ ̱Ịᾚᾇɂ ɣɓɄAɦʤɂ ˂Ỉȹ ʮɄAʬɕȼᶗɂ ɑAɋAAAAAAAAAAAAAAɶh ɝA̍ɥ rʫ ɄB̍AʆAAAAAAAAAAᴬAAAɵ̋ ɄBAɟɮ̒ʬʯ ʮɬɰɜɂ ɭAʎƎ̋̌ .ɑA̍ʫɭAᾟήɂ̋ ɑA̍ɟɄAɕʯɟɂ ɒɄAʍɄAʆʚʤɂ ˂Ỉȹ ́Aɟ̒ʫ

 ʮḛɇ ɤʺɂṔḘɓ90ʺ %95 ɑˈʯɄʬɕȼᶗɂ ɑʆᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺʰᶟɂ ɒɂɮ ɑˈɡˈʦᾟήɂ ɒɂɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ʳʫ ʨʙȵ Ʉẛṧʟʤ ˌɊɱʎʤɂ ʇᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵʻɕᶽɂ ʳʫ ˂Ịʍȵ ˍỘʺ ᵷ%

 ᶗɂ ɰɯᾚήɂ ʮḛɇ ɄBʯɲɂ̒ɓ ɷʟʎ˅ Ʉʬʫ ᵷɑʖ̍ɛʟʤɂ.ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ʭʍɬʺ ˌʰɄʬɕȼ 

 ʭʙɰ ʨʠɺʤɂ4 ˍỈɄʬɟȹ  ʪɄʎʤ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yɶɖʤɂ̋ ʀ̋ɱʚʤɂ2023 æ ʫʠ̩̂ɱʫȵ ɰᶗ̋ɬ ʮ̒ʦ̍ 

 

 -

 100,000.00

 200,000.00

 300,000.00

 400,000.00

 500,000.00

 600,000.00

 700,000.00

 -

 200,000.00

 400,000.00

 600,000.00

 800,000.00

 ɑ˄ɬʻʎɶʤɂ ɒɂɰɄʫᶗɂ  ɱʆʙ ɱɾʫ Ɇɱʒᶽɂ ʮɬɰɜɂ  ʳˆɱɦɋʤɂ ʘɂɱʎʤɂ ɷʰʻɓ ʮḛʆɶʦʕ ʮɄʱɋʤ



 

108 

ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ʨɾʖʤɂ :ˌʰɄɛʤɂ ʨˈʦɦɓ Ȳɂɬȵ ʌɄʆʚʤɂ ˍ┤ɱɾᶽɂ ˌhɬɰɜɂ ʹɕʙᶚʍʺ ɬɄɾɕʙᶗɄɇ ˌhɬɰɜɂ 

1.2 ɑʫɭʚʫ ʳʍ ʌɄʆʚʤɂ ˍ┤ɱɾᶽɂ ˌhɬɰɜɂ 

1.1.2 .̩hɬɰɜɂ ̱┤ɱɾʑɂ ʌɄʆʚʦʤ ̱ấ̂ɰɄɕʤɂ ɰ̒ʆɕʤɂ 

 ʪɄʍ ̱☿ .ɑ̍ʬAɹɄyʤɂ ɑ̍ʯɬɰɜɂ ɑʟʦʬʑɂ ̱☿ ᶚʬʍ̋ 
ᴮ
Ʉʬ̍ʊɦɓ ɑ˄ɬɄAɾɕʙᶗɂ ɒɄʍɄʆʚʤɂ ʪɭʙȵ rʫ ̩hɬɰɜɂ ̱☿ɱAɾʑɂ ʌɄʆʚʤɂ Ṕḗɕʎ˅1964 ᵷ

 ʪɄʍ ˃ ʪɄʙ ˃ɯʤɂ̋ ˃ɳʝɱʑɂ ʡɦɋʤɂ ɷ̄ᴬAAAAAAAAAAAAAɵȶɓ1966  ɰ̒ʆɓ ̱☿ ɗʬʁɄAAAAAAAAAAAAAAɵ ὃỮʤɂ ɒɂṔḛʒɕʤɂ ɲɱɇȵ rʫ̋ .ʜ̒ ɋɦʦʤ ʮ̒ʯɄʙ ʢ̋ȵ ɰɂɭAAAAAAAAAAAAAɽAȺɇ 

 ʭʙɰ ʜ̒ ɋɦʤɂ ʮ̒ʯɄʙ ɰɂɭAAɽȹ ᵷ̱☿ɱAAɾʑɂ ʌɄʆʚʤɂ28  ʪɄʎʤ2000 ˂Ịʍ ʨʫɄᴬᴬɺʤɂ ʡʱɋʤɂ ʪʻʸʖʫ ʢɄɩɬȺɇ ɑˈʍʻʯ ʹʦʚʯ ɘɭɥȵ ˃ɯʤɂʺ ᵷ

 Ṕḛʕ̒ɓ̋ ᵷ̱☿ɱɾʑɂ ɲɄyᾒήɂ ɑʫᶚɵ ɳ̂ɳʎɔ ʔɭẛẀ ȲɄɟ ɭʙ̋ .ɑ̂ɰɄɡɕʤɂ ʜ̒ ɋɦʤɂ ɗɦɓ ɑ̂ɰɄʬɛɖɵᶗɂ ʜ̒ ɋɦʤɂ ɞɄʫɬ̋ ᵷ̱☿ɱɾʑɂ ʌɄʆʚʤɂ

ɂʑ ʡɦɋʤɂ ɄẛṨʦʍ ʔɱAAAAAAAAAAAAAɺ˅ ɑᾚAAAAAAAAAAAAAὟɂ̋ ɑ̍ɇɄʙɰ ɭʍɂ̒ʙ ʡɦɋʤɂ) ʮḛʍɬ̒ʑɂ ʢɂ̒ʫȵ ὃḒɦ̂̋ ̱ỈɄʑɂ ɰɂɱʚɕAAAAAAAAAAAAAɵᶗɂ rʬAAAAAAAAAAAAAʂ˄ Ʉʬɇ ᵷ̩hɬɰɜɂ ˃ɳʝɱ

 ᵷ̩hɬɰɜɂ ˃ɳʝɱʑɂ2018.( 

 ʡɦɋʤɂ ɭʬɕʎ˅ ɮȹ ᵷ˃ɬɄAAAAAAɾɕʙᶗɂ ɰɂɱʚɕAAAAAAɵᶗɂ ʛ̍ʚɦɓ ̱☿ ɑ̍AAAAAAɵɄAAAAAAɵɜɂ ɳȼɄʞɱʤɂ ɭɥȵ ̩hɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʦʤ ɑ˄ɭʚɦʤɂ ɑAAAAAAɵɄ̍AAAAAAɶʤɂ HɭEʎ
ᴲ
ɔ

 ʞṔḛʫɜɂ ɰᶗ̋ɭʤɄɇ ̩hɬɰɜɂ ɰɄɦ˄ɭʤɂ ʇɉɰ ˂Ịʍ 
ᴮ
ɄʬȼɄʙ 
ᴮ
Ʉᾒᾎʯ ʡʱɋʤɂ ᵷɑ˄ɭʚʱʤɂ ɑᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɄˈᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʤɂ ʔɂɭʶȵ) ɗɇɄə ʔɱᴬᴬᴬᴬᴬᴬᴬᴬᴬɽ ɱʎᴬᴬᴬᴬᴬᴬᴬᴬᴬɵ ˂Ịʍ ʈɄʖᾚίʤ ˌ

ʫ ɑʦ̍AAAAAAɵ̋̋ ɰɄɩɬᶚʤ 
ᴮ
Ʉʙ̒ə̒ʫ BȲɄʍ̋ ɻɰɄɋɕʍɄɇ ɰɄɦ˄ɭʤɂ ɑ̍ɇɮɄɟ ɳ̂ɳʎɔ ̱☿ ́ɕ̍ʦʍɄʕ ɰɄ̍ɕɩᶗɂ ɂɯʁ ɗɌəȵ ɭʙ̋  .(̩hɬɰɜɂ ˃ɳʝɱʑɂ ɐɱʚɕᴬᴬᴬᴬᴬᴬɶ

 ̂̋Ǝ .ɑ̍ɦʅ̒ʤɂ ɑʦʬʎʤɄɇ ɑ̍ʤ̋ɭʤɂ̋ ɑ̍ʦᾚᾇɂ ɑʚɛʤɂ ɫ̍ɵɱɓ ̱☿ ɻɰ̋ɬ rʍ 
ᴮ
ᶚʂʕ ᵷ˃ɰɄɡɕʤɂ ʢɬɄɋɕʦʤʤɦɂ ́ɓɂ̋ɬȵ ˃ɳʝɱʑɂ ʡɦɋʤɂ ɴɰɄʬ ɑ˄ɭʚ

 ʇɋAAAAAAAAAAAAAAʂʤ ᵷɑɥ̒ɕʖʑɂ ʘ̒ᴬAAAAAAAAAAAAAɶʤɂ ̱☿ ́ɓᶚɩɭɓ̋ ɑ̍ʫɂɳʤɟɂ ɒɄ̍ʅɄ̍ɕɥᶗɂ̋ ɐɭȼɄʖʤɂ ɰɄʎAAAAAAAAAAAAAAɵȵ ɐɰɂɬȹ ʨɛʫ ᵷɑ˄ɭ̍ʦʚɕʤɂ Ṕḛʑ̋ ɑ˄ɭ̍ʦʚɕʤɂ

 ɂɯʁ ́ʚʚɦ˄ ˃ɯʤɂ ʮɲɂ̒ɕʤɂ ʮȹ .ɰɄʎAAAAAAɵɜɂ ɰɂɱʚɕAAAAAAɵɄɇ ʢᶚɩɟɂ ʮ̋ɬ ˃ɬɄAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ʭʍɬ ̒ɦʯ ɄyẛṨɟ̒ɓ̋ ɑʤ̒A̍ᴬAAAAɶʤɂ ɒɄ̂̒ɕAAAAAAɶʫ

 ʮḛɇ ᾘᾎʱʤɂ rʫ ὃỰʅ̒ʤɂ ɬɄɾɕʙᶗɂ ɑ˄Ʉʬɥ̋ ɒɂɰɄʬɛɖɵᶗɂ Ɇɯɟ ̱☿ ʭyɶƎ˅ ɑ̍ȼɂɱɺʤɂ ɐ̒ʚʤɂ ˂Ịʍ ʈɄʖᾚήɂ̋ ʔɱɾʤɂ ɱʎɵ ɰɂɱʚɕɵɂ

.ɑˈᶽɄʎʤɂ ʘɂʻɵᶟɂ ɒɄɋʦʚɓ 

2.1.2 ˌhɬɰɜɂ ̱┤ɱɾʑɂ ʌɄʆʚʤɂ ʨʠ̍ʁ 

 ˍ☿ ʜʻʱɋʤɂ ʭᴬᴬɶʚɓ2024  ˂Ỉɂ16  ̋˃ɰɄɡɓ ʡɦɇ4  ˂Ỉɂʺ ᵷʨʬʎʤɂ ɑʎˈɋʅ ɝˈɥ ʳʫ ɑˈʫᶚᴬᴬɵȹ ʜʻʱɇ15  ̋
ᴮ
Ʉ̍ʦɦʫ Ʉʠɦɇ4  ʜʻʱɇ ʹˈɌʱɟɂ

 ɑʟʦʬʑɂ ̱☿ ɑʦʫɄʎʤɂ ʜ̒ ɋɦʤɂ ʌ̋ɱʕ ɬɭʍ ʗʍɄAAAAAʂɓ ɭʚʕ ̱☿ɂɱʒᾒήɂ ɰɄAAAAAɺɖʯᶗɂ ̱☿ ɂṔḛɋʝ ɰ̒ʆɓ ʌɄʆʚʤɂ ɭyAAAAɹA Ʉʬʝ .r̒̂ʠɕʤɂ ɝ̍ɥ rʫ

 ʳʫ463  ʪɄʍ ˍ☿1999  ˂Ỉɂ926  ʪɄʍ ˍ☿ Ʉʍɱʕ2024 ɬɭʍ ɰɭʙ ɮȹ ᵷɑAAAAɶʬᾟήɂ ɒɂɰɄʚʤɂ ̱☿ ʌɄʆʚʦʤ ̱☿ɂɱʒᾒήɂ ɰɄAAAAɺɖʯɂ ˂Ỉɂ ɑʕɄAAAAʁȹ ᵷ

 ʪɄʍ ̱☿ ɞɰɄᾟήɂ ̱☿ ɑʦʫɄʎʤɂ ʌ̋ɱʖʤɂ1999  ˍỈɂʻɥ140  ʏʫ ɑʯɰɄʚʫ190  ʌɱʕ5 ʺ ᵷʨˈɛʬɓ ɏɓɄʠʫ22  ̱☿ ɰ̒AAAAAᴬAAAAAAAAɺʕɂ ̩ɔɭɥ̋̋ Ʉɋɕʟʫ̋

 ʪɄʍ ɑ˄Ʉẛẃ2024 .ɱȼɂɳᾒήɂ̋ ʘɂɱʎʤɂ Ʉẛṧʫ̋ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ rʫ ɭ˄ɭʎʤɂ ̱☿ ʏɵ̒ɕʤɂ ̩hɬɰɜɂ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ ʮȵ ɱʝɯ˄ Ʉʬʝ ᵷ 

2.2 ɒɂɱɹȸʫ ʌɄʆʚʤɂ ˍ┤ɱɾᶽɂ ˌhɬɰɜɂ 

1.2.2  ɰɂɱʚɕɵᶗɂʺ ɑˈʤɄᶽɂ ɑʯɄɕᶽɂ ɒɂɱɹȸʫ  ˍỈɄᶽɂ 

) ʜʻʱɋʦʤ ɑᴬᴬᴬˈʤɄᴬᴬᴬᶽɂ ɑᴬᴬᴬʯɄᴬᴬᴬɕᶽɂ ɒɂɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɹȸʫFinancial Soundness Indicators æ FSIs(  ὃỮʤɂ Ṕḛ˄Ʉᴬᴬᴬʎᶽɂʺ ɏᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʲʤɂ ʳʫ ɑᴬᴬᴬʍʻʬɡʫ ˍỘ

.̱ỈɄʑɂ ɰɂɱʚɕɵᶗɂ ˂Ịʍ ʈɄʖᾚήɂ̋ ɱʅɄᾟᾇɂ ɑyɟɂ̒ʫ ˂Ịʍ ́ɓɰɭʙ̋ ̱☿ɱɾʑɂ ɲɄyᾒήɂ ɑʫᶚɵ ʭ̍̍ʚɕʤ ʪɭɪɕɶ
ᴲ
ɔ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ʭʙɰ ʨʠɺʤɂ5  ɒɂɱɹȸʫ ʪɂʻʍᶠʤ ɑˈʕɱɾᶽɂ ɑʯɄɕᶽɂ2013-202423 

 

 

 

 

 

) ɐṔḘʖʤɂ ʢᶚɩ ɑ̍ʯɬɰɜɂ ʜ̒ ɋɦʦʤ ɑ̍ʤɄʑɂ ɑʯɄɕʑɂ ɒɂɱɹȸʬɇ ɑɽɄᾟήɂ ɑ̍ʯɄ̍ɋʤɂ ɒɄʫ̒ɵɱʤɂ Ṕḛɺɔ2013æ2024 ɑʤʻˈɶʤɂ ɑɋɶʰ ʮȵ ᵷ(

 ɗɉɰɄʙ ɑʎʖɓɱʫ ɒɄ̂̒ɕAAɶʫ rʫ ɗAAʂʖɪʯɂ ɮȹ н
ᴮ
Ʉʉ̒ᾚίʫ 

ᴮ
Ʉɇɯɇɯɓ ɒɭyAAɹ ɭʙ ɑ̍ʯ̒ʯɄʚʤɂ152 ʪɄʍ ˍ☿ %2014  ˁʰɬȵ ˂Ỉȹ Ʉyʤ ̓̒ɕAAɶʫ

 ɭʱʍ130 ʪɄʍ %2017 ̒ɦʯ ˂Ỉȹ ʨAAAAAAAAAAAɾɕʤ 
ᴮ
Ʉ̍ɡ̂ɰɭɓ rAAAAAAᴬAAAAɶɦɕɕʤ ɒɬɄʍ ʭə ᵷ144.7 ʪɄʍ ˍ☿ %2024 ɲɄyᾒήɂ ɑʯ̋ɱʫ ˂Ỉȹ ṔḛAAAAAAAAAAAɺ˅ ɂɯʁ .

 ʘ̒ʕ ὃửAAAAAAAɶh ɰɂɱʚɕAAAAAAAɵɂ ˂Ịʍ ɗʊʕɄɥ ɭʚʕ ʢɄʑɂ ɴȵɰ ɑ˄Ʉʖʝ ɑɋAAAAAAAɶh Ʉʫȵ .ɑʖʦɕᾟᾇɂ ʄ̒ʒAAAAAAAʂʤɂ ʏʫ ʗ̍ʟɕʤɂ ˂Ịʍ ́ɓɰɭʙ̋ ̱☿ɱAAAAAAAɾʑɂ

 ʮḛɇ ɗAɥ̋ɂɱɓ ɮȹ ᵷ
ᴮ
ɄA̍ʤ̋ɬ Ɇ̒ʦʆʑɂ ˁhɬɜɂ ɭAᾚήɂ16.9ʺ %19.1 ˂Ịʍ ɄAẛẁɰɭAʙ̋ ʜ̒ ɋɦʦʤ ɑA̍ʤɄAʬAAAAAAAAAAAAAAɵȵɱʤɂ ɐɭAʍɄAʚʤɂ ɐ̒ʙ ɷʟʎ˅ ɄAʬʫ ᵷ%

ɒɄʫɭɾʤɂ ɼɄɾɕʫɂ. 

 ɑAAAAAAAAAʂʖɪɦʫ ɒɄ̂̒ɕAAAAAAAAAɶʫ ɭɦʍ ʀ̋ɱʚʤɂ ̱ỈɄʬɟȹ ˂Ỉȹ ɑʦʫɄʎʤɂ Ṕḛʑ ʀ̋ɱʚʤɂ ɑɋAAAAAAAAAɶh ɒɱʚɕAAAAAAAAAɵɂ ɭʚʕ ᵷʢ̒AᴬAAAAAAAɽɜɂ ɐɬ̒ɟ ɝ̍ɥ rʫ Ʉʫȵ

 ʮḛɇ) 
ᴮ
Ʉ̍ɌAAAAAAAAAɶh4ʺ %6 ɐɭ̍ɟ ɐɰɂɬȹ ˂Ịʍ ʢɭ˄ Ʉʬʫ ᵷɑ̍ʆʒɕʤɂ ɒɄ̂̒ɕAAAAAAAAAɶʫ ̱☿ rAAAAAAᴬAAɶɦɓ ʏʫ (

ᴮ
Ʉɋ̂ɱʚɓ % ɑˈɥɄʯ ʳʫ .ɑˈʯɄʬɕȼᶗɂ ɱʅɄɪʬʦʤ

ɒɂɬ̒ɟ̒ɂʑ ˂Ịʍ ɭȼɄʎʤɂ ɱyʊƎ˄ ᵷɑ̍ɦɉɱʤɂ (ROA)  ɲ̋Ʉɡɕɓ ᶗ ɑ̍ʯɭɕʫ ɒɄ̂̒ɕAAAAAAAAAAAAɶʫ ɭɦʍ 
ᴮ
ɄɕɇɄə 
ᴮ
ɄʁɄɡɓɂ1.4˂Ịʍ ɭȼɄʎʤɂ ʮɄʞ Ʉʬʱˉɇ ᵷ% 

ʮḛʬʁɄAAAAAAAAAAAAAAAɶʑɂ ʘ̒ʚɥ (ROE)  ̱☿ ɬɄAɥ ʨAʠAAAAAAAAAAAAAAɺɈ ʃʖɪʯɂ ɝA̍ɥ 
ᴮ
ɄAɋʦʚɓ Ṕḙʝȵ2020  ˂Ỉȹ5.1 ʮȵ ʨᴬɋʙ ᵷɑᴬɦȼɄᴬᾒήɂ ɒɄᴬˈʍɂɭᴬɓ ɑᴬɡˈɖʯ %

 
ᴮ
ɄA̍AAɡ̂ɰɭAAAɓ ˂☿ɄAAAʎɕ˄  ˂Ỉȹ ʨᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾˈʤ9.1 ʪɄᴬᴬᴬʍ %2024 ɗAAAʯɄAAAʞ ʮ̋ ᵷɑAAAʤ̒ʚʎʫ 

ᴮ
ɄAAAɥɄAAAɉɰȵ ʛʚɦɓ ʢɂɳɓ ɄAAAʫ ɑA̍AAʯɬɰɜɂ ʜ̒ ɋɦʤɂ ʮȵ ɷʟʎ˅ ɂɯAʁAA .

ʮɬɰɜɂ ̱☿ ̱☿ɱɾʑɂ ʪɄʊɦʤɂ ɑʎ̍ɋʅ ʏʫ ʛʕɂ̒ɕɓ Ʉẛẃȵ ᶗȹ ᵷɑ̍ʬ̍ʦʙɟɂ Ṕḛ˄ɄʎʑɄɇ ɑʯɰɄʚʫ 
ᴮ
Ʉ̍Ɍɶh ɐɬ̋ɭɦʫ. 

 ɱᴬᴬᴬᴬᴬɹȸᶽɂ ɑʬˈʙ ʓʦɇ ɭʚʕ ˍỈɄᶽɂ ɰɂɱʚɕᴬᴬᴬᴬᴬɵᶗɂ ɱᴬᴬᴬᴬᴬɹȸʫ Ʉʫȵ0.44  ʪɄʍ ˍ☿2020ˍ☿ ɬʻʎˈʤ ᵷ  ʪɄʍ2021  ˂Ỉȹ0.47  ˂Ỉȹ ʏʖɓɰɂ ʭə0.50ˍ☿ % 

 ʪɄʍ ɑ˄Ʉẛẃ2022  ˂Ỉȹ ʨᴬᴬᴬᴬᴬᴬᴬᴬɾˈʤ0.56  ʪɄʍ ɑ˄Ʉẛẃ ˍ☿2023 ɐɲɄɕʬʫ ʮɬɰɜɂ ̱☿ ̱ỈɄʑɂ ʪɄʊɦʤɂ ɰɂɱʚɕAAAAAAAAɵɂ ɑɟɰɬ ʮȵ ˂Ịʍ ʢɭ˄ ʌɄʖɓɰɂ ̒ʁʺ 

ʮḛʚ̍ʤɂ ʪɭʍ ʔ̋ɱʉ̋ ɒɄ˄ɭɦɕʤɂ rʫ ʭʑɱʤɄɇ ɱʬɕɶʫ rɶɦɓ ̱☿̋. 

                                                           
23 ϣтЮϝвЮϜ ϣжϝϦвЮϜ ϤϜϼІϔв -сжϸϼцϜ рϾЪϼвЮϜ ШжϠЮϜ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

2.2.2  ˍỈɄᶽɂ ʛʬʎʤɂ ɒɂɱɹȸʫ 

 ʛʬʎʤɂ ɒɂɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɹȸʫ Ṕḛᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺɔ ʄɄAAAAAAAAAAAAAAAɺ̡ʤɂ ʭᾒᾙ rʫ ʜ̒ ɋɦʤɂ ʨA̍Aɛʬɓ̋ ᵷ̱
ᴴ
Ịʟʤɂ ɬɄAAAAAAAAAAAAAAAɾɕʙᶗɄAAɇ ̱☿ɱAAAAAAAAAAAAAAɾʑɂ ɲɄAyAᾒήɂ ʇɋɓɰɂ ̓ɭAAʫ ˂Ỉȹ ̱ỈɄAʑAɂ

 ̱☿ ʇAAAAAᴬAAAɵ̒ɕʤɂ̋ ɑ˄ɬɄAAAAAAAAAɾɕʙᶗɂ ɑʆAAAAAAAAAɺhɜ ɂ ʨ̂̒ʬɓ ̱☿ ɑ̍AAAAAAᴬAAɵɄAAAAAAAAAɵȵ ɐṕḛʝɱʝ ̱☿ɱAAAAAAAAAɾʑɂ ɲɄyᾒήɂ ɰ̋ɬ ɷʟʎ˅ Ʉʬʫ .̱ỈɄʬɟɟɂ ˃ɬɄAAAAAAAAAɾɕʙᶗɂ

☿̱ɱAAAAAAAAAAɾʑɂ ʌɄʆʚʤɂ ʨʫɄʠɓ ̓ɭʫ ˂Ịʍ 
ᴮ
ᶚ̍ʤɬ ɒɂɱAAAAAAAAAAɹȸʑɂ ɻɯʁ Hɭʎ

ᴲ
ɔ̋ .ɑ̍ʤɄʑɂ ɒɄ̍ʦʬʎʤɂ  ˂Ịʍ̋ ᵷὃỰʅ̒ʤɂ ɬɄAAAAAAAAAAɾɕʙᶗɂ̋ ʢɄʑɂ ʘ̒ᴬAAAAAAAAAɵ ʏʫ

ɑ̍ʦʠ̍yʤɂ ɑ̍ɥɄɦʤɂ rʫ 
ᴮ
Ʉʅɱʖʫ ̋ȵ ɄBȾɋʍ ɧɋɾ˄ ʮȵ ʮ̋ɬ ́ʅɄɺh ʏ̍ɵ̒ɓ ˂Ịʍ ́ɓɰɭʙ. 

 ʨAAAɛʫ ɏAAAAAAᴬAAAAAAAAAɶh ʢᶚɩ rʫ 
ᴮ
ɐɬɄAAAʍ ̱ỈɄAʑAAɂ ʛʬʎʤɂ ɏAAAAAAᴬAAAAAAAAAɶɦƎ˄ ᵷɑA̍AAʦʬʎʤɂ ɑA̍AAɥɄAɦAAʤɂ rʫèˍỈɄᴬᴬᴬʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄᴬᴬᴬʱʤɂ ˂Ỉȹ ʜʻʱɋʤɂ ɒɂɬʻɟʻʫ é

è̋ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ʏȽɂɬʻʤɂ ˍỈɄʬɟȹ éè̋ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸᴬᴬɶɖʤɂ .éɏᴬᴬɶʲʤɂ ʵɯʶ ɷʟʎɔʺ  ʼɭʫ

 ʢɭɓ ɄẛẃȺʕ ᵷɑʎʖɓɱʫ ɏAAAAAAɶ̡ʤɂ ɻɯʁ ʮ̒ʠɓ Ʉʫɭɦʍ .̱
ᴴ
Ị
ᴲ
ʟʤɂ ɬɄAAAAAAɾɕʙᶗɂ ʭᾒᾜɇ ɑʯɰɄʚʫ ɒɂɱɩɭʑɂ Ɇɯɟ̋ ʀɂɱʙɟɂ ̱☿ ʜ̒ ɋɦʤɂ ʏAAAAAAɵ̒ɓ

 ̱☿ Ṕḛəȶɕʤɂ ˂Ịʍ ́ɓɰɭʙ ʮȵ̋ ̱ỈɄʫ ʇ̍ɵ̒ʞ ɄBʬyʫ ɄBʯɄʠʫ ʨɕɦ˄ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ ʮȵ ˂ỊʍṔḗʝȵ ʻʬʱʤɂʺ ɰɄʬɛɖɵᶗɂ. 

 ʭʙɰ ʨʠɺʤɂ6  ˍỈɄᶽɂ ʛʬʎʤɂ ɒɂɱɹȸʫæ  ɲ̒ʬɓ2025 
  

 

 ʪɄʍ ʢᶚɩ2025 ɒɂɬ̒ɟ̒ɂʑ ̱ỈɄʬɟȹ ʏʖɓɰɂ ɝ̍ɥ ᵷɒɂɱAAAɹȸʑɂ ɲɱɇȵ ̱☿ ̩ɊɄɡ˄ȹ ̒ʬʯ ʛ̍ʚɦɓ ɗʦAAAɽɂ̋ ɑʦʫɄʎʤɂ ʜ̒ ɋɦʤɂ ʮȵ ᾝAAAὠɕ˄ ᵷ

 ɑɋᴬᴬɶʲɇ2.5%  ʻɦʯ ˂Ỉȹ ʨᴬᴬɾˈʤ71.6  ɑɋAAɶ̡ɇ 
ᴮ
ɂ̒ʬʯ ʏȽɂɬ̒ʤɂ ɗʦᾒAAὅ Ʉʬʝ ᵷɰɄɦ˄ɬ ɰɄ̍ʦʫ3.5% ʢɂʻɥ ʓʦɋɕʤ48.3   Ʉʬˈʕ ᵷɰɄʱ˄ɬ ɰɄˈʦʫ

 ɑɋAAAAAɶ̡ɇ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAɶɖʤɂ ɗʎʖɓɰɂ2.2% ˂Ỉȹ ʨᴬᴬᴬᴬᴬɾɕʤ35.6   ̱☿ɱAAAAAɾʑɂ ɲɄyᾒήɂ ɐɰɭʙ ɷʟʎ˅ ʮɲɂ̒ɕʑɂ ̒ʬɦʤɂ ɂɯʁ .ɰɄɦ˄ɬ ɰɄ̍ʦʫ

 ʄɄAAɺ̡ʤɂ ʭʍɬ ̱☿ ɑAAɶ̄ȼɱʤɂ ɐɭʬʍɜɂ ɭɥȶʞ ́ɕʯɄʠʫ ɲɳʎ̌̋ ᵷɑ˄ɬɄAAɾɕʙᶗɂ ɒɄ˄ɭɦɕʤɂ ʭʑɰ ̱Ị̂̒ʬɕʤɂ ɻɰ̋ɬ ʏ̍AAɵ̒ɓ ̱☿ ɰɂɱʬɕAAɵᶗɂ ˂Ịʍ

˃ɬɄɾɕʙᶗɂ. 

 
ᴮ
ɂṔḛɋʝ 
ᴮ
ɄʍɄʖɓɰɂ ʮɬɰɜɂ ̱☿ ̱☿ɱAAAAAAAAAɾʑɂ ʌɄʆʚʦʤ ̱ỈɄʑɂ ʛʬʎʤɂ ɒɂɱAAAAAAAAAɹȸʫ ᾝAAAAAAAAAὟ̒ɓ ᵷɱɩȳ ɏʯɄɟ rʫ ̱☿ɱAAAAAAAAAɾʑɂ ɲɄyᾒήɂ ʄɄɋɓɰɂ ɏAAAAAAᴬAAɶh ̱☿ 

 ʻɦʯ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ʜʻʱɋʤɂ ɒɂɬʻɟʻʫ ɑɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʰ ɗʒʦɇ ɝˈɥ ᵷˍỊʟʤɂ ɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɄɇ189 ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ʏȽɂɬʻʤɂʺ ᵷ%

 ˍỈɂʻɥ ˍỈɄʬɟᶡɂ127.6 ɑɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʰ ɑɥʻʱʬᶽɂ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɖʤɂ ɗʦᾒᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬὅ Ʉʬˈʕ ᵷ%93.9%  ʵɯʶ .ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ

ɔ ɒɂɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɹȸᶽɂ ʨ̂̒ʬɓ ̱☿ ̱☿ɱAAAAAAAAAAAAAAɾʑɂ ɲɄyᾒήɂ ˂Ịʍ Ṕḛɋʝ ʨʠAAAAAAAAAAAAAAɺɈ ὃỰʅ̒ʤɂ ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂ ɬɄʬɕʍɂ ˂Ịʍ ʢɭɓ̋ ᵷ
ᴮ
Ʉʎʖɓɱʫ 

ᴮ
Ʉ̍ʤɄʫ 
ᴮ
Ʉʚʬʍ ɷʟʎ

 ᾝAAAAAAAAAAAAAὟɂ̋ ɳ̂ɳʎɔ ʏʫ ᵷɑ̍Ɍɦɟɜɂ̋ ɑ̍ʦᾚᾇɂ ʮḛɇ 
ᴮ
Ʉʯɲɂ̒ɓ ɱyʊ˄ ɒɂɬ̒ɟ̒ɂʑ ʏ̌ɲ̒ɓ ʮȵ Ʉʬʝ .ɒɂɱɩɭʑɂ ɑȾɋʎɔ̋ ɑ˄ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂ ɑʆAAAAAAAAAᴬAAAAɺhɜ ɂ

 ɱʚɕɵɂʺ ɑʯɄɕʫ ʭʍɭ˄ Ʉʫ ʻʶʺ ᵷɐȲᶚᶽɂʺ ɑʤʻˈɶʤɂ ɒɄɋʦʆɕᶽʨˆʻʆʤɂʺ ʇɵʻɕᶽɂ ʼɭᶽɂ ˂Ịʍ ʌɄʆʚʤɂ ɰɂ. 
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3.2 ɒɄʬʶɄɶʫ ʌɄʆʚʤɂ ˍ┤ɱɾᶽɂ ̱┤ ɬɄɾɕʙᶗɂ ˌhɬɰɜɂ 

1.3.2 (ˍ┤ɱɾᶽɂ ʌɄʆʚʦʤ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ) ɣɓɄʱʤɂ ˍ┤ ɑʬʶɄɶᶽɂ 

 ʢᶚɩ 
ᴮ
ɂ̒ʬʯ ̱☿ɱAAɾʑɂ ʌɄʆʚʦʤ ʭȼɄʚʤɂ ɞɄɕʯɟɂ ʨᾒAAὅ ɭʚʕ ᵷɑʫɄʎʤɂ ɒɂȲɄAAɾɥɟɂ ɐɱȼɂɬ rʍ ɰɬɄAAɾʤɂ ʜ̒ ɋɦʤɂ ᾝAAὈʑ 

ᴮ
Ʉʚʕ̋

) ɐṔḘʖʤɂ2013-2023 ˍỈɂʻɦɇ (54 ʳʫ ʏʖɓṔḛʤ %1.7  ʪɄʍ ɰɄʱ˄ɬ ɰɄˈʦʫ2013  ˂Ỉȹ2.17  ʪɄʍ ɰɄʱ˄ɬ ɰɄˈʦʫ2023 ɑʬˈʚʤɂ ʨʠᴬᴬᴬᴬɺɖʤʺ ᵷ

 ʹɕɌɶʰ Ʉʫ ʌɄʆʚʦʤ ɑʕɄʂᶽɂ83 ˍỈɂʻɥ ˃ȵ ɞɄɕʯᶡɂ ˍỈɄʬɟȹ ʳʫ %1.8  ɑ˄ɬɄɾɕʙᶗɂ ɒɄʍɄʆʚʤɂ Ṕḙʝȵ ʳʫ ʡʤɮ Ṕḗɕʎˇʺ ᵷɰɄʱ˄ɬ ɰɄˈʦʫ

 .ɑʕɄʂʑɂ ɑʬ̍ʚʦʤ 
ᴮ
Ʉʚʦɩ 

 ʭʙɰ ʢ̋ɭᾒήɂ3  ˍ┤ɱɾᶽɂ ʌɄʆʚʤɂ ɣȼɄɕʯæ ɰɄʱ˄ɬ ʗʤɂ 

 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 

ʭȼɄʚʤɂ ɞɄɕʯᶡɂ   1,66

9 

1,68

2 

1,76

9 

1,79

0 

1,88

9 

1,92

2 

2,17

3 

1,98

5 

1,95

5 

2,12

1 

2,16

9 

 ʇˈɵʻʤɂ ʜᶚẛṥɵᶗɂ 241 245 260 279 304 311 324 316 328 431 367 

 ʮḛʦʫɄʎʤɂ ɒɄʂˆʻʎɔ 361 389 420 440 461 584 601 471 478 555 523 

 ɞɄɕʯᶡɂ ˂Ịʍ ɏȼɂɱʂʤɂ 12 14 15 15 17 13 14 13 15 23 28 

 ʜᶚʶᶡɂ 70 78 81 91 93 107 108 113 146 146 144 

 ɗAAAAAɇAɄAAAAAAɛAAAAAAʤɂ ʢɄAʑAAAAAɂ ɴɂɰ rAAAᴬAAAAA̒̂AᴬAʠAAAAAAɓ

ˍỈɄʬɟᶡɂ 

127 138 150 121 136 160 168 140 180 186 234 

 (ˍ☿ɱɾᶽɂ ʌɄʆʚʤɂ) ˃ɬɄɾɕʙᶗɂ ᾝὈᶽɂ :ɰɭɾᶽɂ2023  .ɑʫɄʎʤɂ ɒɂȲɄɾɥᶡɂ ɐɱȼɂɬ ᵷ    

 

 ʭʙɰ ʨʠɺʤɂ7 ) ɐṔḘʖʤɂ ʢᶚɩ ̱┤ɱɾʑɂ ʌɄʆʚʦʤ ɑʕɄʂʑɂ ɑʬ̍ʚʤɂ̋ ʭȼɄʚʤɂ ɞɄɕʯɟɂ ɰ̒ʆɓ2023-2013( - ʱ˄ɬ ɰɄˈʦʫɰɄ 

 
 (ˍ☿ɱɾᶽɂ ʌɄʆʚʤɂ) ˃ɬɄɾɕʙᶗɂ ᾝὈᶽɂ :ɰɭɾᶽɂ2023 ᵷɑʫɄʎʤɂ ɒɂȲɄɾɥᶡɂ ɐɱȼɂɬ 

 ʪɄʎʤ ɒɄɟɱᾟᾇɂ̋ ɒᶚɩɭʑɂ ʢ̋ɂɭɟ ɒɄ̍ȼɄAɾɥȹ ɘɭɥȵ ˂Ịʍ BȲɄɦɇ2019) ʭʙɰ ʨʠAɺʤɂ ɱyʊƎ˄ ᵷ9 ɒɄʫɭᾟήɂ ʌɄʆʙ ʡɇɄᴬɺɔ ʼɭʫ (

 rʫ ɭ˄ɭʎʤɂ ʏʫ ́ʦʍɄʖɕɇ ʌɄʆʚʤɂ ɂɯʁ ṕḛʬɕ̂̋ .̓ɱɩɜɂ ɒɄʍɄʆʚʤɄɇ ʜ̒ ɋɦʤɂ ὃỲAAAAAAAAAAḲɄAAAAAAAAAAɵȵ ʨʠAAAAAAAAAAɺɈ rʬAAAAAAAAAAʂɕ˄ ˃ɯʤɂ̋ ᵷʮḛʫȶɕʤɂ̋ ɑ̍ʤɄʑɂ

 ɱɩᶟɂ ɑ˄ɬɄᴬᴬᴬᴬɾɕʙᶗɂ ɒɄʍɄʆʚʤɂ ̱☿ Ʉʁɰ̋ɭɇ ́ɓɄɟɱɪʫ ɱəȸɓ̋ ᵷɒɄʍɄʆʚʤɂ rʫ ɭ˄ɭʎʤɂ ̱☿ ʨɩɭʬʝ ́ɟɄɕʯȹ ʪɂɭɪɕAAAAɵɂ ʭɕ˄ ɝ̍ɥ ᵷ̓

 ɬɄAAAɾɕʙᶗɂ ̱☿ ɒɄʠɇɄAAAɺɖʤɂ ̱ỈɄʍ ʌɄʆʚʤɂ ɂɯʁ ɰɄɋɕʍɂ rʟʬ˄ ᵷɑʎAAAɵɂ̒ʤɂ ɒɄʠɇɄAAAɺɖʤɂ ɻɯyʤ ɑɡ̍ɖʯ̋ .̓ɱɩɜɂ ɒɄʍɄʆʚʤɂ rʫ ɭ˄ɭʎʤɂ

1.67 1.68 1.77 1.79 1.89 1.92
2.17

1.98 1.96
2.17 2.12

1.43 1.44 1.51 1.51 1.59 1.61 
1.85 

1.67 1.63 
1.80 

1.69 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ʤɂ Ṕḛəȶɓ ɑɟɰɬ ˂Ịʍ 
ᴮ
ɂɱAAAAAAAAAAɹȸʫ ʮ̒ʠ˄ ʮȵ rʟʬ˄ ɝ̍ɥ ᵷɐṔḛɋʝ ɑ̍ʬʁȵ rʍ Ṕḗʎ˅ Ʉʫ ̒ʁʺ ᵷʨʫɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺʤɂ ˃ɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ʄɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺʲʤɂ ˂Ịʍ ʌɄʆʚ

 ɒɄʍɄʆʚʤɂ rʫ ɭ˄ɭʎʤɂ ̱☿ ́ɟ̋ɜɂ ɬɭʎɕʑɂ̋ Ṕḛɋʟʤɂ ɻṔḛəȶɕʤ 
ᴮ
ɂɱʊʯ ᵷὃỰʅ̒ʤɂ ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂ ʭʍɬ̋ ṕḛʖɦɓ ̱☿ 

ᴮ
ɂɲɰɄɇ 
ᴮ
ɂɰ̋ɬ ʌɄʆʚʦʤ ̱ỈɄɕʤɄɉ̋

.̓ɱɩɜɂ 

 

 ʭʙɰ ʨʠɺʤɂ8  ɑˈʤɄᶽɂ ɒɄʫɭɩ ʌɄʆʚʤɂ ɒɄɟɱɪʫʺ ɒᶚɩɭᶽ ɑˈɌɶʲʤɂ ɒɄˈʬʶᶟɂʮḛʫɄɕʤɂʺ24 

ɒᶚɩɭʬʦʤ ɑˈɌɶʲʤɂ ɒɄˈʬʶᶟɂ 

 

ɒɄɟɱɪʬʦʤ ɑˈɌɶʲʤɂ ɒɄˈʬʶᶟɂ 

 

                           .ɑʫɄʎʤɂ ɒɂȲɄɾɥɟɂ ɐɱȼɂɬ ᵷɒɄɟɱᾟᾇɂ̋ ɒᶚɩɭʑɂ ʢ̋ɂɭɟ :ɰɭɾʑɂ 

 ʮḛɇ ɑˈʟɇɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺɖʤɂ ɒɄʙᶚʎʤɂ ɷʟʎɔ ὃỮʤɂʺ ʗˈɖʯʻˈʤ ɑʕʻʖᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾʫ ɴʻʠʎʫ ˂Ỉȹ Ȳʻᾒίʤɂ ʭɓ ʌɄʆʚʦʤ ʘɄʖʯᶟɂ ʗʍɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬʂʫ ɆɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɖɥᶗʺ

˃ɬɄᴬᴬᴬɾɕʙᶗɂ ʗʍɄᴬᴬᴬʂᶽɂʺ ɒɄʍɄʆʚʤɂ25  ʳʫ ʌɄʆʚʦʤ ɑʕɄᴬᴬᴬʂᶽɂ ɑʬˈʚʤɂ ɑɋᴬᴬᴬɶʰ ʏʬɟ ʨᴬᴬᴬɽɄɥ) ɱᴬᴬᴬɹɄɋᶽɂ ʗʍɄᴬᴬᴬʂᶽɂ ɆɄᴬᴬᴬɶɖɥɂ ʭɓ ɮȹ

 ˃̋ɄAAAAɶɔ ὃỮʤɂ̋ (ʌɄʆʚʤɂ ˂Ịʍ ɱAAAAɹɄɋʑɂ ʘɄʖʯɟɂ ɑʬ̍ʙ rʫ ʌɄʆʚʦʤ ̱Ịʟʤɂ ɞɄɕʯɟɂ ̱ỈɄʬɟȹ1  :ɱᴬᴬᴬᴬɹɄɋᶽɂ Ṕḛʑ ʗʍɄᴬᴬᴬᴬʂᶽɂ ɑʬˈʙʺ ᵷɰɄʱ˄ɬ

ʂʫ ʌɄʆʚʦʤ ˍỊʟʤɂ ɞɄɕʯᶡɂ ˍỈɄʬɟȹ ʳʫ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ɑɋɶʰ) ʏʬɟ ʨɽɄɥ ʨɛʬ˄ ˃ɯʤɂʺ (ʗ̍ɖʯ̒̍ʤ ɑʕ̒ʖɾʫ ɴ̒ʠʎʫ ̱☿ Ɇ̋ɱ

 ̱Ỉɂ̒ɥ ˃̋ɄAAAAAɶɔ ὃỮʤɂ̋0.48  ʨʞ ʮȺʕ ˍỈɄɕʤɄɉʺ ᵷɰɄʱ˄ɬ1  ɱᴬᴬᴬᴬᴬɹɄɋʫ ʨʠᴬᴬᴬᴬᴬɺɈ ὃỰʅʻʤɂ ɬɄᴬᴬᴬᴬᴬɾɕʙᶗɂ ˍ☿ ʭʸᴬᴬᴬᴬᴬɶ˅ ʌɄʆʚʤɂ ˍ☿ ʹʙɄʖʯȹ ʭɕ˄ ɰɄʱ˄ɬ

 ˍỈɂʻɦɇ ɱᴬᴬᴬᴬᴬᴬᴬᴬɹɄɋʫ Ṕḛʑʺ1.48  ɆɰɄʚ˄ Ʉʫ ˂Ỉȹ ʨAAAAAAAAɾɓ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ̱☿ ʜ̒ ɋɦʤɂ ɑʬʁɄAAAAAAAAɶʫ ʮȶɇ ὃỰʎ˅ Ʉʫ ᵷɰɄɦ˄ɬ5.4 ʨʠᴬᴬᴬᴬᴬᴬᴬᴬɺɈ %

 ʺ ɱɹɄɋʫ2.5) ɱɹɄɋʫ Ṕḛʑ ʨʠɺɈ %5.4 * %0.48 ʌɄʆʚʦʤ ɑˈʦʠʤɂ ɑʬʶɄɶᶽɂ ʨʠɺɖʤ (7.9.ɱɹɄɋʫ Ṕḛʑʺ ɱɹɄɋʫ ʨʠɺɈ % 

                                                           
24    Тм ̪ИϝАЧЯЮ АтЂмЮϜ ШылϦЂъϜ пЯК ϣвмЂЧв Ϥы϶ϸвЮϜ ϣвтЦ ϤϝϮϼ϶вЮϜм Ϥы϶ϸвЯЮ ϣтϠЂжЮϜ ϤϝтвкцϜ ЬϪвϦ϶вЮϜ ϞжϝϮ с ШылϦЂъϜ ϤϝϮϼ

дтвϝϦЮϜм ϣтЮϝвЮϜ Ϥϝвϸ϶ ИϝАЦ дв Ϻм϶ϓвЮϜ оϼ϶цϜ ϤϝКϝАЧЮϜ сТ АтЂмЮϜ 
25 .сжϸϼцϜ рϾЪϼвЮϜ ШжϠЮϜ ЬϠЦ дв ϢϸЛвЮϜ "дϸϼцϜ сТ ϣтϸϝЊϦЦъϜ ϤϝКϝАЧЮϜ дтϠ ϣтЪϠϝІϦЮϜ ϤϝЦыЛЮϜ ϼтϸЧϦ" ϣЂϜϼϸЮ ϼДжϜ ЬтЊУϦЮϜ дв ϸтϾвЮ 

 ɑˈʤɄᶽɂ ɒɄʫɭᾟήɂ

25%

 ɒɄʫʻʦʎᶽɂ ɒɄʫɭɩ

 ʢɄɾɓᶗɂʺ

21%

 ɑˈʱʸᶽɂ ɒɄʫɭᾟήɂ

 ɒɄʫɭɩʺ ɑˈʱʚɕʤɂʺ

 ʢɄʬʍᶗɂ

11%

 ɑ̂ɰɄʚʎʤɂ ɑʆɺhɜ ɂ

11%

 ɒɂɬɰɂ̒ʤɂ

11%

 ɲɄʒʤɂʺ ȲɄɉɱʸʟʤɂ ɬɂɭʫɂ

ʸʤɂ ʗˈˈʟɓʺ ɰɄɪɋʤɂʺ Ȳɂʻ

6%

 ɑ̂ɰɂɬɟɂ ɒɄʫɭᾟήɂ

 ʭʍɭʤɂ ɒɄʫɭɩʺ

6%

 ɭ˄Ṕḗʤɂʺ ʳˆɳɪɕʤɂ

 ɐɭʍɄɶᶽɂ ɒɄʫɭᾟήɂʺ

ʨʚʱʤɂ ɑʆɺʰᶗ

4%

ʘɰ̒ʤɂ̋ ɏɺᾟήɂ ɑʍɄɦɽ

 ɑʍɄɋʆʤɂʺ

3%

 ɒɂȲɄɺʰᶗɂ

2%

  ̓ɱɩɜɂ ɒɄʍɄʆʚʤɂ

25%

 ʌɄʕɭʤɂ̋ ɑʫɄʎʤɂ̋ ɐɰɂɬɟɂ

 ˍẺɄʬɕɟᶗɂ ʮɄʬʂʤɂʺ

18% ɑʦʬᾒήɂ ɐɰɄɡɓ

14%

 ɑ̂ɰɄʚʎʤɂ ɑʆɺhɜ ɂ

9%

ʮḛʫɄɕʤɂʺ ɑˈʤɄᶽɂ ɒɄʫɭᾟήɂ

8%

ɪɋʤɂʺ ɲɄʒʤɂʺ ȲɄɉɱʸʟʤɂ ɬɂɭʫɂ ɰɄ

 Ȳɂʻʸʤɂ ʗˈˈʟɓʺ

6%

ḗʍ̋ ˃ɱɦɋʤɂ̋ ˃̒ᾒήɂ ʨʚɦʤɂ Ṕ

 Ṕḗʍʺ ɑ˄ɭ˄ɭᾚήɂ ʡʟɶʤɂ

 ɏˉɇɄʯᶗɂ

3%

 ɑȼɳɡɕʤɂ ɐɰɄɡɓ

4%

 ɱɟɄᾚᾇɂʺ ʳ˄ɭʎɕʤɂ

2%

 ̓ɱɩȵ

11%
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2.3.2 (ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸɶɖʤɂ) ˃ɬɄɾɕʙᶗɂ ʄɄɺʲʤɂ ʨˆʻʬɓ ˍ┤ ɑʬʶɄɶᶽɂ 

 ʪɄAʍ rʫ 
ᴮ
ɂṔḛɋʝ 
ᴮ
ɄAʎAAAAAAAAAAAAAAɵ̒ɓ ɼɄAᾟήɂ ʌɄAʆʚʦʤ ɤ̒ɦʬʑɂ ɑA̍ʯɄAʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAAAAɶɖʤɂ ɒɭAAAAyᴬAAAAAAAAAAɹ2002  ʪɄᴬʍ ˂Ỉȹ2024  ʇᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵʻɕʫ ʓʦɇ Ʉᴬʬˈʕ

 ˍỈɂʻɥ ɐṔḘʖʤɂ ʡʦɓ ʢᶚɩ ɒᶚˈʸᴬᴬɶɖʤɂ19.1  ˍỈɂʻɥ ɐṔḘʖʤɂ ʡʦɓ ʢᶚɩ ɒᶚˈʸᴬᴬɶɖʤɂ ɗʖʍɄᴬᴬʂɓ Ʉʬˈʕ ᵷɰɄʱ˄ɬ ɰɄˈʦʫ5.7  ɷʟʎɔʺ .ɐɱʝ

 ʌɄʆʚʤɂ ʏ̌ɰɄAAɺʫ̋ ɒɄʞɱAAɺʦʤ ̒ʬɦʤɂ̋ ʨ̂̒ʬɕʤɂ ɼɱʕ ɲɳʎɔ̋ ɼɄᾟήɂ ʌɄʆʚʤɂ ̱☿ ɑʚɛʤɂ ɤ̒ɦʬʑɂ ʮɄʬɕȼᶗɂ ̱☿ ɐɱʬɕAAɶʑɂ ɐɬɄ̂ɳʤɂ ɻɯʁ

 ˃ɬɄAAAAAAAAAAAɾɕʙᶗɂ ʄɄAAAAAAAAAAAɺ̡ʤɂ rʫ ɲɳʎ˅ Ʉʬʫ ɑAAAAAAAAAAAɽɄᾟήɂ ɑ̡̍ɋʤɂ ɑ̍ʬɦɓ ̱☿ ʭyAAAᴬAAAAAAAɶ̌̋ ɐɭ˄ɭɟ ʨʬʍ ɼɱʕ ɱʕ̒ɓ̋ ɰɄʬɛɖAAAAAAAAAAAɵᶗɂ ɼɱʕ ɲɳʎ̌̋

 ɰɄʅᶡɂ ˍ☿ʺ .˃ɬɄɾɕʙᶗɂ ɑˈɶʕɄʱɕʤɂ ɳˆɳʎɔ ˍ☿ ɏɾ˄ ʡʤɮ ʨʞʺ ᵷɑʫɂɭɕɶᶽɂ ɑˈʬʱɕʤɂ ɳˆɳʎɔʺ ʢɄʬʍᶟɂ ɒɄʍɄʆʙ ʏˈɵʻɓʺ ɑˈɕɦɕʤɂ

ɬ˄Ʉɾɕʙᶗɂ ʌɄʁ̋ ɂɜ rɶɦɓ rʍ ɼɄᾟήɂ ʌɄʆʚʦʤ ɤ̒ɦʬʑɂ ʮɄʬɕȼᶗɂ ɐɬɄ̂ɲ Ṕḗʎɔ ʮȵ rʟʬ˄ ᵷ˃ɬɄɾɕʙᶗɂ ᵷɒɂɰɄʬɛɖɵᶗɂ ɐɬɄ̂ɲ̋ ᵷɑ

.ɒɄʞɱɺʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ̋ 

 

 ʭʙɰ ʨʠɺʤɂ9 (ɰɄʱ˄ɬ ɰɄˈʦʫ) ɑɥʻʱʬᶽɂ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸɶɖʤɂ ˍỈɄʬɟȹ 

 

) ɑ̍ȼɄɾɥɟɂ ɒɄʯɄ̍ɋʤɂ ɐɭʍɄʙ ᵷ̩hɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʤɂ :ɰɭɾʑɂ2002-2024.( 

 ˍ☿ ʻʬʱʤɂ ʮḛɇ ɑᴬʙᶚʎʤɂ Ṕḗɕʎɔʺ ɂɯᴬʶḛɇ ʳʫ ˍỈɄᴬʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄᴬʱʤɂ ˍ☿ ʻʬʱʤɂʺ ɼɄᴬᾟήɂ ʌɄᴬʆʚʦʤ ɑᴬʫɭᴬʚᶽɂ ɑᴬˈʯɄᴬʬɕȼᶗɂ ɒᶚˈʸᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɖʤɂ ʮ

) ɑʖʦɕᾟᾇɂ ɒɄʙɄˈᴬᴬɶʤɂ ˍ☿ ʗʦɕɪɓ ɭʙʺ ɑɕɇɄə ɗᴬᴬɶˉʤ ɑʙᶚʎʤɂ ʵɯʶ ʮȵ ᶗȹ .ɑ˄ɬɄᴬᴬɾɕʙᶗɂ ɒɄʙᶚʎʤɂ ʭʶȵAnanzeh and Eddien, 

2016(. ɂ ɲɳʎɔ ʮȵ rʟʬ˄ ɬɂɱʕɜɂ̋ ɒɄʞɱɺʦʤ ɤɄɕʑɂ ʮɄʬɕȼᶗɂ ɐɬɄ̂ɲ ʮȹ ɝ̍ɥ ɒɂɰɄʬɛɖɵᶗɂ ʨ̂̒ʬɓ ʛ̂ɱʅ rʍ ˃ɬɄɾɕʙᶗɂ ʄɄɺ̡ʤ

 ᵷɑ̍ɟɄɕʯɟɂ Ʉẛẁɂɰɭʙ ʏ̍Aɵ̒ɓ̋ ɐɭ˄ɭᾒήɂ ɒɂɭʎʑɂ ȲɂɱAɺʤ ʪɲᶚʤɂ ʨ̂̒ʬɕʤɂ ˂Ịʍ ʢ̒Aɾᾚήɂ ̱☿ ɒɄʞɱAɺʤɂ rʟʬɓ Ʉʬʝ ᵷʢɄʬʍɜɂ ʏ̍Aɵ̒ɓ̋

ʨAAʬʎʤɂ ɼɱʕ ʛʦɩ̋ ɞɄAAɕʯɟɂ ɐɬɄÂAɲ ˂Ỉȹ ˃ɬȸ˄ ɄAAʬʫ. Ỉȹ ˃ɬȸɓ ɭᴬᴬʙ ʮɄᴬᴬʬɕȼᶗɂ ˍ☿ ɑᴬᴬʅɱʖᶽɂ ɐɬɄᴬᴬˆɳʤɂ ʮȵ ɐɄᴬᴬʍɂɱʫ ɏᴬᴬɡ˄ ᵷʡᴬᴬʤɮ ʏʫʺ ɰɄᴬᴬəȳ ˂

 ɑɇɂɱʙ ˂Ỉɂ ɄyʍɄʖɓɰɂ ɭɦʍ 
ᴮ
ɄɋʤɄʑ̋ ʄɱʖʑɂ ɒᶚ̍yᴬAAAAAAAAAAAAAɶɖʤɂ ɧɦʫ ˃ɬȸ˄ ɝ̍ɥ .ɑʦʬɕɦʫ ɑ̍ɋʦAAAAAAAAAAAAAAɵ100 ˂Ỉȹ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ %

) ʨɋʚɕɶʑɂ ̱☿ ʮ̒˄ɭʤɂ ɬɂɭɵ ˂Ịʍ ɐɰɭʚʤɂ ʪɭʍ̋ ɑ̍ʤɄʑɂ ɱʅɄᾟᾇɂ ̱☿ ɐɬɄ̂ɲ ̱ỈɄɕʤɄɉ̋ ᵷɬɂɭɶʤɂ ɒɄʫɂṕḘʤɂ̋ ʮ̒˄ɭʤɂ ɐɬɄ̂ɲArcand et 

al., 2015 .( 

Ʉᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʫ ʏɋɖɕɉʺ ̱☿ ̩ʚ̍ʚᾚήɂ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ̱☿ ̒ʬɦʤɂ ʏʫ ɑʯɰɄʚʫ ɼɄᾟήɂ ʌɄʆʚʦʤ ɑɥ̒ʬɦʑɂ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAAAAɶɖʤɂ ̒ʬʯ ɰ

) ʭʙɰ ʨʠAAAAɺʤɂ ̱☿ ᾝAAAAὟ̒ʫ ̒ʁ Ʉʬʝ ʮɬɰɜɂ11 ʻʬʯ ʮḛɇ Ʉʫ ɑʙᶚʎʤɂ ɐʻʙ ɷʟʎ˅ Ʉʫ ᵷɒɄʞɱɦɕʤɂʺ ɰɄᴬᴬᴬᴬɶᶽɂ ˍ☿ ʘɄʖɓɂ ʡʤɄʱʶ ʮȵ ɭɡʯ ᵷ(

 .ˌʚˈʚᾚήɂ ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂʺ ɒᶚˈʸɶɖʤɂ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ʭʙɰ ʨʠɺʤɂ10 (%) ̩ʚ̍ʚᾚήɂ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ̱┤ ̒ʬɦʤɂ ʏʫ ɑʯɰɄʚʫ ɼɄᾟήɂ ʌɄʆʚʦʤ ɑɥ̒ ʬɦʑɂ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yɶɖʤɂ ̒ʬʯ 

 
) ɑ̍ȼɄɾɥɟɂ ɒɄʯɄ̍ɋʤɂ ɐɭʍɄʙ ᵷ̩hɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʤɂ :ɰɭɾʑɂ2009-2024.( 

 

 ʭʙɰ ʨʠɺʤɂ11 ˌʚˈʚᾚήɂ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ ɑɋɶʰ ɼɄᾟήɂ ʌɄʆʚʦʤ ɑɥʻʱʬᶽɂ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸɶɖʤɂ (%) 

 
) ɑ̍ȼɄɾɥɟɂ ɒɄʯɄ̍ɋʤɂ ɐɭʍɄʙ ᵷ̩hɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʤɂ :ɰɭɾʑɂ2002-2024.( 

) ʭʙɰ ʨʠAAAAAAAAAAɺʤɂ rʫ ʋɥᶚ̂̋12 ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ ɑɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʰ ɼɄᾟήɂ ʌɄʆʚʦʤ ɑʫɭʚᶽɂ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɖʤɂ ɑɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʰ ʮȵ ( ˍỈɄʬɟᶡɂ

 ʳʫ ʇᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵʻɕᶽɄɇ)2000-2024 ʓʦɋɓ ʮɬɰɜɂ ̱☿ (69.3 ɑɦ̍ʎʤɂ rʬAAAAAAAAAAAAAAʁ ʢ̋ɭʤɄɇ ɑʯɰɄʚʫ ʇAAAAAᴬAAAAAAAAɵ̒ɕʑɂ ʢɭʎʑɂ rʬAAAAAAAAAAAAAAʁ Ṕḗɕʎ
ᴲ
ɔ ὃỮʤɂ̋ %

.ɐɰɄɕᾟᾇɂ 

 rʫ ɐṔḘʖʤɂ ʢᶚɩ ɒɂṔḛʒɔ ɑʖʦɕᾟᾇɂ ɒɄʍɄʆʚʦʤ ɑ̍ɌAAAɶ̡ʤɂ ɒɄ̍ʬʁɜɂ ɒɭyAAAɹ ᵷɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAɶɖʦʤ ̱ẺɄʆʚʤɂ ʏ̌ɲ̒ɕʤɂ ɏʯɄɟ ̱☿̋

 ʪɄʍ2008  ʪɄʍ ˂Ỉȹ2024ɝˈɥ .  rʫ ̓ɱɩɜɂ ʌɄʆʚʤ ɑɥ̒ʬɦʑɂ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAAAAɶɖʤɂ ɒɭ˄ɂɳɓ3,952.7  ɑ˄Ʉẛẃ ̱☿ ɰɄɦ˄ɬ ʮ̒̍ʦʫ

 ʪɄʍ2008  ˂Ỉȹ8,558.1  ʪɄʍ ɑ˄Ʉẛẃ ̱☿ ɰɄɦ˄ɬ ʮ̒̍ʦʫ2024 ɒɂȲɄɺʰᶡɂ ʌɄʆʚʤ ɑɥʻʱʬᶽɂ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸɶɖʤɂ ɒɭ˄ɂɳɓ ʮḛɥ ˍ☿ ᵷ

 ʳʫ2293  ʪɄAAAʍ ɑA˄AAɄAAAẛẃ ̱☿ ɰɄA˄ɦAAɬ ʮ̒̍ʦʫ2008  ˂Ỉȹ7,858.8 ɰɄA˄ɦAAɬ ʮ̒̍ʦʫ  ʪɄᴬᴬᴬʍ ɑᴬᴬᴬ˄Ʉᴬᴬᴬẛẃ ˍ☿2024 ɑᴬᴬᴬˈʯɄᴬᴬᴬʬɕȼᶗɂ ɒᶚˈʸᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɖʤɂ  Ʉᴬᴬᴬʫȵ ᵷ

 rʫ ɗʎʖɓɰɂ ɑ̍ʦ̂̒ɦɕʤɂ ɑʍɄɦAAAAAAAAAɾʤɂ ʌɄʆʚʤ ɑɥ̒ʬɦʑɂ1598  ʪɄʍ ɑ˄Ʉẛẃ ̱☿ ɰɄɦ˄ɬ ʮ̒̍ʦʫ2008  ˂Ỉȹ3,874.7  ɑ˄Ʉẛẃ ̱☿ ɰɄɦ˄ɬ ʮ̒̍ʦʫ

 ʪɄʍ2024ɑɥɄ̍AAAAAAAɶʤɂ̋ ɐɰɄɡɕʤɂ  ʌɄʆʚʤ ɑɥ̒ʬɦʑɂ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAɶɖʤɂ ɗʎʖɓɰɂ  Ʉʬʝ ᵷ  ̋ʘɬɄʱʖʤɂ Ʉʆʙʺ ᵷʭʍɄʆᶽɂʺʌ  ᵷɑʍɂɰɳʤɂ

 ʳʫ  ʳ˄ɭᴬᴬʎɕʤɂ ʌɄᴬᴬʆʙʺ3264  ᵷ210  ᵷ48  ʪɄAAʍ ɑA˄AɄAAẛẃ ̱☿ ɰɄA˄ɦAɬ ʮ̒̍ʦʫ2008  ˂Ỉȹ6,302 ᵷ627.3 ᵷ200.2 ɑA˄AɄAAẛẃ ̱☿ ɰɄA˄ɦAɬ ʮ̒̍ʦʫ

 ʪɄʍ2024  .ˍỈɂʻɕʤɂ ˂Ịʍ 
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ʨɾʖʤɂ ɝʤɄɛʤɂ ɑʙᶚʍ ʮḛɇ ɒᶚˈʸɶɖʤɂ ɑˈʯɄʬɕȼᶗɂ Ȳɂɬᶟɂʺ :˃ɬɄɾɕʙᶗɂ ʨˈʦɦɓ ὃỲḲɄˈʙ ɑɉɱɡɕʦʤ ɑ̍ʯɬɰɜɂ 

 .ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂʺ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸɶɖʤɂ ʮḛɇ ɑʙᶚʎʦʤ ὃỲḲɄˈʙ ʨˈʦɦɓ ʭ˄ɭʚɓ ˂Ỉȹ ʨɾʖʤɂ ɂɯʶ ʔɭẛẄ 

1.3 ɱəȵ ɒᶚˈʸɶɖʤɂ ɑˈʯɄʬɕȼᶗɂ ˂Ịʍ ʻʬʱʤɂ ˃ɬɄɾɕʙᶗɂ 

 ʏAAAɵ̒ɕʤɂ ʛ̍ʚɦɓ ˂Ịʍ ɬɄAAAɾɕʙᶗɂ ɐɰɭʙ ɷʟʎ˅ ɮȹ ᵷɑ̍AAAɶʕɄɦɕʤɂ ̓̒ɕAAAɶʫ ˂Ịʍ ɑ̍ʦʠʤɂ ɒɂɱAAAɹȸʑɂ ɲɱɇȵ ɭɥȵ ˃ɬɄAAAɾɕʙᶗɂ ̒ʬɦʤɂ HɭEʎƎ˅

 ʌɄʆʚʦʤ ɑɥʻʱʬᶽɂ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɖʤɂ ʭᾒᾙ ʮḛɇ ɑʙᶚʎʤɂ ɴɄˈʙ ˂Ỉȹ ɞɮʻʬʱʤɂ ɂɯʶ ʔɭẛẄʺ .ʨɩɭʤɂʺ ɞɄɕʯᶡɂ ˍ☿ ʪɂɭɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶᶽɂ

 ɰɄʬɛɖᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵᶗɂ ʨɛʫ ɑʆɇɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬʂʤɂ ɒɂṔḛʒɕᶽɂ ʃʎɈ ɰɄɋɕʍᶗɂ ʮḛʎɈ ɯɩᶟɂ ʏʫ ᵷˌʚˈʚᾚήɂ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʻʬʯ ʢɭʎʫʺ ɼɄᾟήɂ

ʬʱʦʤ ɑˈᴬᴬᴬᴬᴬᴬɵɄᴬᴬᴬᴬᴬᴬɵᶟɂ ɑˈᴬᴬᴬᴬᴬᴬʁɱʖʤɂ .ʭᾟᴬᴬᴬᴬᴬᴬὠɕʤɂ ʢɭʎʫʺ ˍỊʟʤɂ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸᴬᴬᴬᴬᴬᴬɶɖʤɂ ˍ☿ ʏᴬᴬᴬᴬᴬᴬɵʻɕʤɂ ʮḛɇ ɑ˄ɬɱʅ ɑʙᶚʍ ɬʻɟʺ ʀṔḘʖɓ ɞɮʻ

 ˂Ịʍ ɄAAAẛẁɰɭAAAʙ ɳ̂ɳʎɔ ˂Ỉȹ ˃ɬȸ˄ ɑA̍AAɟɄAAAɕʯɟɂ ɒɄAAAʍɄAAAʆʚʦʤ ɤɄAAAɕʑɂ ̱☿ɱAAAAAAAAAAAAAAɾʑɂ ʨA̒̂AAʬɕʤɂ ʭᾒᾙ ɐɬɄÂAAɲ ʮȹ ɝA̍AAɥ ᵷ˃ɬɄAAAAAAAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ̋

Ị̱ʟʤɂ ̒ʬɦʤɂ ɒᶗɭʎʫ ʏʕɰ ̱☿ ʭyɶ˅ Ʉʬɇ ᵷɞɄɕʯɟɂ ̱☿ ʏɵ̒ɕʤɂ̋ ɰɄʬɛɖɵᶗɂ. 

ȹ ɞɮʻʬʱʤɂ ɂɯᴬʶ ɑᴬʑɄᴬˈᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɽ ɭᴬʱɖᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶɔ ̒ʬɦʤɂ ṕḛʖɦɓ ̱☿ ̱ỈɄAʑɂ ʌɄAʆʚʤɂ ɰ̋ɬ ̱☿ ɗAɛɦɇ ὃỮʤɂ ɑA̍ʟ̍AAAAAAᴬAAAAAAAɵᶚʟʤɂ ɑA˄ɬɄAAAAAAAAAAAAAAAɾɕʙᶗɂ ɒɄA̍ɇɬɜɂ ˂Ỉ

 ʪHɭʙ ɭʚʕ .˃ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂKing ʺLevine (1993)   ɐȲɄʖʝ ɐɬɄ̂ɲ Ṕḗʍ ̒ʬɦʤɂ ɲɳʎɔ ̱ỈɄʑɂ ʌɄʆʚʤɂ ɑ̍ʬɦɓ ʮȵ ɒɭʝȵ ɐɭȼɂɰ ɑAAAAAAAAAAAAAAɵɂɰɬ

 AAAAAAAHɵ̋ Ʉʬʝ .ɑ̍ɟɄɕʯȹ Ṕḙʝɜɂ ɒɂɰɄʬɛɖAAAAAAAɵᶗɂ ̒ɦʯ ɒɂɱɩɭʑɂ ́̍ɟ̒ɓ̋ ɬɰɂ̒ʑɂ ɿˈAAAAAAAɾɪɓ ʏLevine (1997)  ʮȵ 
ᴮ
ɄᾚAAAAAAAὟ̒ʫ ɤɱʆʤɂ ɂɯʁ

 ɭɥ ˂Ịʍ ɑʫɭʚɕʑɂ̋ ɑ̍ʫɄɦʤɂ ɒɂɬɄAAAAAAAAAɾɕʙᶗɂ ̱☿ ̒ʬɦʤɂ ɒᶗɭʎʫ ʏʕɱʤ ɑ̍AAAAAAᴬAAɵɄAAAAAAAAAɵȵ ɱAAAAAAAAAɽɄɦʍ ʮᶚɛʬ˄ ɻɰɂɱʚɕAAAAAAAAAɵɂ̋ ̱ỈɄʑɂ ʪɄʊɦʤɂ ʛʬʍ

ɬȶʞ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAAɶɖʤɂ ɰ̋ɭʤ 
ᴮ
Ʉʚʬʎʫ 
ᴮ
Ʉʬyʕ ɧ̍ɖ˄ ̩hɬɰɜɂ ʘɄ̍AAAAAAAAAAAAɶʤɂ ̱☿ ɞɮ̒ʬɦʤɂ ɰɄɋɕɩɂ ʮȺʕ ᵷɒɄ̍ɇɬɜɂ ɻɯyʤ ɄBʚʕ̋̋ .Ȳɂ̒AAAAAAAAAᴬAAɵ ɐɂ

ʤɦɂ ʭʍɬ ̱☿ ɑɶ̄ȼɰ :ɑ̍ʤɄɕʤɂ ɑʤɬɄʎʑɂ ʛʕ̋̋ ὃỰʅ̒ʤɂ ɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ̋ ˃ɬɄɾɕʙᶗɂ ̒ʬ 

 

: ɝˈɥ 

 

ȵ-  ɞɮʻʬʯ ʪɂɭɪɕɵɄɇ ˌȽɄɾɥᶡɂ ʨˈʦɦɕʤɂ ɣȼɄɕʯARDL 

 ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAAAAɶɖʤɂ ɱəȵ ɑAAAAAAAAAAAAAAɵɂɰɬ ˂Ỉȹ ʨ̍ʦɦɕʤɂ ɂɯʁ ʔɭẛẄCredit ᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ɰɄʬɛɖᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵᶗɂʺ ˍỊ

 ˍỈɄʬɟᶡɂINV  ʭᾟᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬὠɕʤɂ ʢɭʎʫʺINF  ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˍ☿ ʻʬʱʤɂ ʢɭʎʫ ˂ỊʍGDP  ʢ̋ɜɂ ʏɊɱʤɂ rʫ ɐṔḘʖʤɂ ʢᶚɩ ʮɬɰɜɂ ̱☿

 ʪɄʎʤ2005  ʪɄʍ ʳʫ ʏɈɂɱʤɂ ʏɊɱʤɂ ὂỮɥ2024 ɑʍɲ̒ʑɂ ɒɂ̒ɡʖʦʤ ̩ɔɂɯʤɂ ɰɂɭɦʯᶗɂ ɞɮ̒ʬʯ ʪɂɭɪɕAAAAAAAAAAAAAAɵɄɇ ᵷ(ARDL)  rʫ ɭʎƎ˅ ˃ɯʤɂ

ʟ̍̍ʫɄɦ˄ɭʤɂ ɒɄʙᶚʎʤɂ ʨ̍ʦɦɓ ̱☿ 
ᴮ
ɑʯ̋ɱʫ ɞɮɄʬɦʤɂ Ṕḙʝȵɑ˄ɬɄɾɕʙᶗɂ ɒɂṔḛʒɕᶽɂ ʮḛɇ ʨɟᶟɂ ɑʦˆʻʅʺ ɐṔḛɾʙ ɑ. 

Ɇ- ɒɂṔḛʒɕʬʦʤ ɑˈʖɽʻʤɂ ɒɂȲɄɾɥᶡɂ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ʭʙɰ ʢ̋ɭᾒήɂ4 ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ˂Ịʍ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸɶɖʤɂ ɱəȵ ɞɮʻʬʯ ɒɂṔḛʒɕᶽ ɑˈʖɽʻʤɂ ɒɂȲɄɾɥᶡɂ 

Variable Mean Std. Dev Min Max 

GDP 0.0358 0.0262 Ğ0.0320 0.1058 

Credit 0.8223 0.0729 0.6971 0.9413 

INV 0.0164 0.0165 0.0020 0.0928 

INF 0.0329 0.0346 Ğ0.0308 0.1820 

 ̱Ỉɂ̒ɥ ʇAAAAAᴬAAAɵ̒ɕʑɂ ̱☿ ʓʦɇ ʮɬɰɜɂ ̱☿ ˃ɬɄAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ʢɭʎʫ ʮȵ ɻᶚʍȵ ʢ̋ɭᾒήɂ rʫ ᾝAAAAAAAAAὠɕ˄3.6) ɐṔḘʕ ʢᶚɩ 
ᴮ
Ʉ̂ɦ̒ᴬAAAAAAAAɵ %2005-

2024 ˃ɬɄAAAAAAAAAAAAAAAAɾɕʙᶗɂ ɰɄAʁAɬɲᶗɂ ɒɂṔḘʕ ʮḛɇ ʈ̒ᾚίʫ ɆɯAAɇɯAAɓ ʏʫ ᵷɑAAʚʆɦʑɂ ʢ̋ɭAAɇ ɑAAʯɰɄAAʚʫ 
ᴮ
ᶗɭAAɕʎʫ BȲɂɬȵ ɷʟʎ˅ ̓̒ɕAAAAAAAAAAAAAAɶʫ ̒ʁ  ̋ᵷ(

 .ɑ̍ʬ̍ʦʙɟɂ ɘɂɭɥɜɂ̋ ɑ̍ʑɄʎʤɂ ɑ̍ʤɄʑɂ ɒɄʫɲɜɂ ʪɂ̒ʍȵ ̱☿ 
ᴮ
Ʉɽ̒ɾɩ ᵷɸɄʬʟʯᶗɂ̋ 

ᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ʮɄʬɕȼᶗɂ ɑɋAɶh ʇAɵ̒ɕʫ ʮȵ ɒɄʯɄ̍ɋʤɂ ɱyʊ
ᴲ
ɓ Ʉʬʝ ɗʒʦɇ ˍỊ80ʏAɵ̒ɓ ˂Ịʍ ʢɭ˄ Ʉʬʫ ᵷ

ᴮ
Ʉ̍ɌAɶh ɑʎʖɓɱʫ Ṕḗɕʎɔ ὃỮʤɂ̋ % 

 .̩ʚ̍ʚᾚήɂ ɬɄɾɕʙᶗɂ ʨ̂̒ʬɓ ˂Ịʍ ̱ỈɄʑɂ ʪɄʊɦʤɂ ɐɰɭʙ̋ ̱☿ɱɾʑɂ ʄɄɺ̡ʤɂ ̱☿ ᾝὟɂ̋ 

 ɬ̋ɭɦɇ 
ᴮ
Ʉ̍ɌAɶh ɑAʂʖɪɦʫ ɗʦʉ ɭʚʕ ɣɓɄɦʤɂ ˂Ỉȹ ɰɄʬɛɖAɵᶗɂ ɑɋAɶh Ʉʫȵ1.6 ɒɂɰɄʬɛɖAɵᶗɂ ɑ˄ɬ̋ɭɦʫ ˂Ỉȹ ṔḛAɺ˅ ˃ɯʤɂ ɱʫɜɂ ᵷʇʚʕ %

Ȳɳɟ ́Hɟ̒ɓ̋ ɑ̍ɟɄɕʯɟɂ Ʉɻɡɓᶗɂ ɂɯʁ ɲṔḗ̂̋ .ʨɟɜɂ ɑʦ̂̒ʅ ɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʤɂ rʫ 
ᴮ
ᶗɭɇ ɑ̍ʫɭɩ ɒɄʍɄʆʙ ˂Ỉȹ ʨ̂̒ʬɕʤɂ rʫ Ṕḛɋʝ 

 .ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ̋ ɑʍɂɰɳʤɂ̋ ɑʍɄɦɾʤɂ ̱☿ ̱ỈɄʬɵȵɱʤɂ ɰɄʬɛɖɵᶗɂ ɐɬɄ̂ɳʤ ɑ˄ṕḛʖɦɓ ɒɄɵɄ̍ɵ ˂Ỉȹ ɑɟɄᾚήɂ 

 ʇᴬᴬᴬᴬᴬᴬᴬɵʻɕᶽɂ ˍ☿ ʓʦɇ ɭʚʕ ʭᾟᴬᴬᴬᴬᴬᴬᴬὠɕʤɂ Ʉʫȵ3.3ᴬAAAAAAɵɜɂ ̱☿ 
ᴮ
Ʉ̍ɌAAAAAAAɶh 
ᴮ
ɂɰɂɱʚɕAAAAAAAɵɂ ɷʟʎ˅ Ʉʫ ̒ʁ  ̋ᵷ%) ɐṔḘʖʤɂ ʭʊʎʫ ʢᶚɩ ɰɄʎ2005-2024 (

 ɬɂ̒ʑɂ̋ ɑʙɄʆʤɂ ɰɄʎAAAAAAɵȵ ʌɄʖɓɰɄɇ ɑʆɋɓɱʑɂ ɑɕʙȸʑɂ ɒɄʍɄʖɓɰᶗɂ ʃʎɈ ʭʑɰ ᵷ̩hɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʦʤ ɑ˄ɭʚɦʤɂ ɒɄAAAAAAɵɄ̍AAAAAAɶʤɂ ʨAAAAAAʂʖɇ

 .
ᴮ
Ʉ̍ʑɄʍ ɑ̍ȼɂɯʒʤɂ 

ɒ-  ʄɄɋɓɰᶗɂ ɑʕ̒ʖɾʫ(Correlation Matrix) 

 ʭʙɰ ʢ̋ɭᾒήɂ5 ɬ˃Ʉɾɕʙᶗɂ ̒ʬɦʤɂ ˂Ịʍ ɒᶚ̍yɶɖʤɂ ɱəɂ ɞɮ̒ʬɦʤ ɑɶ̄ȼɱʤɂ ɒɂṔḛʒɕʑɂ ʮḛɇ ʄɄɋɓɰᶗɂ ɒᶚʫɄʎʫ 

Variable GDP Credit INV INF 

GDP 1.00 0.45 0.52 -0.10 

Credit 0.45 1.00 0.64 0.12 

INV 0.52 0.64 1.00 -0.08 

INF -0.10 0.12 -0.08 1.00 

 

ɬ̒ɟ̋ ˂Ỉȹ ɻᶚʍȵ ʢ̋ɭᾒήɂ ̱☿ ɣȼɄɕɦʤɂ ṔḛAAAAɺɔ̋  ɝ̍ɥ ᵷɰɄʬɛɖAAAAɵᶗɂ̋ ʮɄʬɕȼᶗɂ rʫ ʨʞ̋ ˃ɬɄAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ʮḛɇ ɑɋɟ̒ʫ ʄɄɋɓɰɂ ɑʙᶚʍ

 ʮȵ ɒᶚʫɄʎʑɂ ɱyʊ
ᴲ
ɓ̋ .˃ɬɄAAAAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ʢɭʎʫ ́ʎʫ ʏʖɓɰɂ ɰɄʬɛɖAAAAAAAAAAAAAɵᶗɂ ʢɭʎʫ ʏʖɓɰɂ̋ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAAAɶɖʤɂ ʭᾒᾙ ɬɂɲ Ʉʬʦʞ

˅ Ʉʬʫ ᵷˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʏʫ ʹɓɂɮ ʵɄɡɓᶗɂ ˍ☿ ʮɄʞɱɦɕ˄ ɰɄʬɛɖᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵᶗɂʺ ʮɄʬɕȼᶗɂ ɬɄAAAAAAAAAAAAAɾɕʙᶗɂ ʨ̂̒ʬɓ ʮḛɇ ˃̒ʚʤɂ ʇɇɂṔḘʤɂ ɷʟʎ

 ʭᾟAAAAὠɕʤɂ ɒᶗɭʎʫ ʌɄʖɓɰɂ ʮȵ ὃỰʎ˅ Ʉʫ ̒ʁ  ̋ᵷɑʖ̍ʎAAAAAʁ ɑɟɰɭɇ ̒ʬɦʤɄɇ 
ᴮ
ɄɋʦAAAAAɵ ʇɋɓṔḛʕ ʭᾟAAAAAὠɕʤɂ Ʉʫȵ .̱ẠɄɕʯɟɂ ʄɄAAAAAɺ̡ʤɂ̋ ̩ʚ̍ʚᾚήɂ

 
ᴮ
Ʉ̂ɱʁ̒ɟ 

ᴮ
ɂɱəȵ ʨʠɺ˅ ʮȵ ʮ̋ɬ ᵷɑ̍ȼɂɱɺʤɂ ɐ̒ʚʤɂ ʏɟɂɱɓ̋ ɞɄɕʯɟɂ ʗ̍ʤɄʠɓ ɐɬɄ̂ɲ ɑɡ̍ɖʯ ̒ʬɦʤɂ ̱☿ ʗ̍ʖʅ ʏɟɂṔḘɇ ʮṔḘʚ˄ Ʉʫ 

ᴮ
ɄɋʤɄʑ ˂Ịʍ

ˌhɬɰɜɂ ɬɄɾɕʙᶗɂ ̱☿ ὃửɶ̡ʤɂ ɰɄʎɵɜɂ ɰɂɱʚɕɵɂ ʨʂʖɇ ʨ̂̒ʆʤɂ ̓ɭʑɂ. 
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ɘ-   ɒɄɋɛʤɂ ɰɄɋɕɩɂ(Unit Root Test) 

 ʭʙɰ ʢ̋ɭᾒήɂ6 ˌʠ˄ɬ ɰɄɋɕɩɂ ɣȼɄɕʯ ɿᾟίʫæ ɲHɳʎʑɂ ɱʤ̒ʕ(ADF) ɑ̍ɦʫɳʤɂ ʨɵᶚɶʤɂ ́̂ɰɂɱʚɕɵɂ rʫ ʛʚɦɕʦʤ: 

Variable Level 1st Difference Integration Order 

GDP Stationary - I(0) 

Credit Non-Stationary Stationary I(1) 

INV Non-Stationary Stationary I(1) 

INF Stationary - I(0) 

 

ˌʠ˄ɬ ɰɄɋɕɩɂ ʪɂɭɪɕᴬᴬᴬᴬɵɂ ʭɓæ) ɱʤʻʕADFɋɛʤɂ ɿȼɄᴬᴬᴬᴬɾɩ ʳʫ ʛʚɦɕʦʤ ( ᵷɑAAAAɵɂɰɭʤɂ ɭ̍ʙ ɑ̍ɦʫɳʤɂ ʨAAAAɵᶚAAAAɶʤɂ ̱☿ ɑ̂ɰɂɱʚɕAAAAɵᶗɂ̋ ɒɄ

 ɭʙ̋ .rʫɳʤɂ ɰ̋ɱʬɇ r˄Ʉɋɕʤɂ̋ ʇAAAAAᴬAAAAAAAAɵ̒ɕʑɂ ɰɂɱʚɕAAAAAAAAAAAAAAɵɂ ʀṔḘʖɓ ὃỮʤɂ ɑ̍ɦʫɳʤɂ ɑ˄ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂ ɞɮɄʬɦʦʤ ɄẛṥʫȲᶚʫ ̓ɭʫ ɭ˄ɭɦɓ ʔɭẛẀ

 rʫ 
ᴮ
ᶚʝ ʮȵ ɰɄɋɕɩᶗɂ ɣȼɄɕʯ ɒɱyʉȵGDP ̋INF  ̓̒ɕAAɶʑɂ ̱☿ ʮɄɕɇɄəI(0)ẁɂṔḛʒɔ ʮȵ ὃỰʎ˅ Ʉʫ ᵷ ɏɌᴬᴬɶɖɓ ᶗʺ ɑɕʙȸʫ ɑˈȼɂʻᴬᴬɺʎʤɂ Ʉʬẛ☿ ˍ

 ʮȵ ʮḛɋɓ ᵷʨɇɄʚᶽɂ ˍ☿ .ɑʦᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʦᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʤɂ ˍ☿ ɑʬȼɂɬ ɒɄʕɂɱɦʯɂCredit ̋INV  ɯɩȵ ɭʎɈ ʮḛɕɇɄə ʮɄɦɋAAAAAAAAAAɾ˄ rʟʤ̋ ̓̒ɕAAAAAAAAAAɶʑɂ ̱☿ ʮḛɕɇɄə Ṕḛʑ

 ʢ̋ɜɂ ʘɱʖʤɂI(1) ʨAAAɟɜɂ ɑAAAʦ̂̒ʅ ɑAɦ̍AAʫɲ ɒɄAʁAAɄAAAɡɓɄAAAɇ ʮɄAAAʬAAAAAAAAAAAAAAɶɖ˄ r˄Ṕḛʒɕʑɂ r˄ɯAʁAA ʮȵ ˂Ỉȹ ṔḛAAAAAAAAAAAAAAɺ˅ ɄAAAʬʫ ᵷ(Trend)  ɑAAAʤɂɲȹ ˂Ỉȹ ɞɄAAAɕɦɓ

ɰɂɭɦʯᶗɂ  ʢ̋ɜɂ ʘɱʖʤɂ Ṕḗʍ ̩ʆᾟήɂ. 

 ɞɮ̒ʬʯ ʪɂɭɪɕAAAAAAAAAAAAAAɵɂ ɑʫȲᶚʫ ɭʝȸ˄ ɒɂṔḛʒɕʑɂ ʮḛɇ ʨʫɄʠɕʤɂ ɒɄɟɰɬ ̱☿ r˄Ʉɋɕʤɂ ɂɯʁ ʮȹARDL ʏʫ ʨʫɄʎɕʤɂ ˂Ịʍ ́ɓɰɭʚɇ ṕḛʬɕ˄ ɮȹ ᵷ

 ɱʖAAAAAAAAAAAAAAɽ ɑɟɰɭʤɂ rʫ ɑɕɇɄɛʤɂ ɒɂṔḛʒɕʑɂ rʫ ɣ̂ɳʫ(I(0))  ˂Ỉ̋ɜɂ ɑɟɰɭʤɂ rʫ ɑɕɇɄɛʤɂ ɒɂṔḛʒɕʑɂ̋(I(1))☿ Ʉʁɭ̍ɥ̒ɕʤ ɑɟɄᾚήɂ ʮ̋ɬ ᵷ ˍ

 ᵷ́AAAAAAɶʖʯ ɗʙ̒ʤɂ ̱☿ ʨɟɜɂ ɑʦ̂̒ʅ̋ ɐṔḛAAAAAAɾʙ ɑ̍ʟ̍ʫɄɦ˄ɭʤɂ ɒɄʙᶚʎʤɂ ʨ̍ʦɦɓ ɑ̍ʯɄʠʫȹ ɞɮ̒ʬɦʤɂ ɂɯʁ ɧ̍ɖ˄ Ʉʬʝ .ʨʫɄʠɕʤɂ ɑɟɰɬ ɷʖʯ

 ʨɛʫ ɑ˄ɭˈʦʚɕʤɂ ɑʝṔḘɺᶽɂ ʨʫɄʠɕʤɂ ɞɮɄʬʯ ʔᶚɪɇVECM ʨʫɄʠɕʤɂ ɑɟɰɬ ɷʖʯ rʫ ɒɂṔḛʒɕʑɂ ʏ̍ʬɟ ʮ̒ʠɓ ʮȵ ɏʦʆɕɓ ὃỮʤɂ. 

ɞ-  ɞɮʻʬʯ ɱ˄ɭʚɓARDL 

- ɕɩɂ˂Ịɛᶽɂ ɒɂʻɡʖʤɂ ʨʠˈʶ ɰɄˈ 

 ɰɄˈʎʫ ʪɂɭɪɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɂ ʭɓAIC ) ˌȽɄʚʦɕʤɂ ɝɦɋʤɂ Ɇʻʦᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵȵ Ṕḗʍ Ṕḛʒɕʫ ʨʠʤ ˂Ịɛᶽɂ ɒɂʻɡʖʤɂ ɰɄˈɕɩᶗAutomatic Lag Selection ᵷ(

 ɑ̍ʦʬʍ ɿᾟίʫ ᾝAAAAὟ̒  ˄̱ỈɄɕʤɂ ʢ̋ɭᾒήɂ̋ .ɒᶚʫɄʎʑɂ ɬɭʍ̋ ɱ˄ɭʚɕʤɂ ɑʙɬ ʮḛɇ ʮɲɂ̒ɓ ʨAAAAʂʕȵ ʛʚɦ˄ ˃ɯʤɂ ɞɮ̒ʬɦʤɂ ɭ˄ɭɦɕʤ ʡʤɮ̋

 ˂Ịɛᶽɂ ɒɂʻɡʖʤɂ ɰɄˈɕɩɂṔḛʒɕʫ ʨʠʤ: 

 ʭʙɰ ʢ̋ɭᾒήɂ7 ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ˂Ịʍ ɒᶚˈʸɶɖʤɂ ɱəȵ ɞɮʻʬʯ ˍ┤ Ṕḛʒɕʫ ʨʠʤ ˂Ịɛᶽɂ ɒɂʻɡʖʤɂ ɰɄˈɕɩɂ ɑˈʦʬʍ ɿᾟίʫ 

Variable Selected Lags Criteria (AIC) Decision 

GDP 2 -495.165 Optimal lag length for dependent variable 

Credit 4 -495.165 Reflects gradual transmission of credit effect 

INV 3 -495.165 Captures investment response dynamics 
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 ʨɛʫɜɂ ɞɮ̒ʬɦʤɂ ɰɄ̍ɕɩɂ ʭɓ ᵷɑʚɇɄAAɶʤɂ ɣȼɄɕɦʤɂ ˂Ịʍ BȲɄɦɇARDL )2 ᵷ4 ᵷ3 ˃ɬɄᴬᴬɾɕʙᶗɂ ʻʬʱʤɂ ʢɭʎʫ ʮȵ ˃ȵ .((GDP)  ˂Ịʍ ɭʬɕʎ˅

 ὂỮɥ) ʮɄʬɕȼᶗɂ ˍ☿ ɐɱɩȶɕᶽɂ ɒɂṔḛʒɕʤɂ ˂Ịʍʺ ᵷʮḛɓṔḘʖɇ ɑʚɇɄɶʤɂ ʹʬˈʙ4  ὂỮɥ) ɰɄʬɛɖɵᶗɂ̋ ᵷ(ʌɄɉɰȵ3 ʦʤ ɧ̍ɖ˄ Ʉʫ ̒ʁ  ̋ᵷ(ʌɄɉɰȵ ɞɮʻʬʱ

˃ɬɄɾɕʙᶗɂ ʄɄɺʲʤɂ ˂Ịʍ ɰɄʬɛɖɵᶗɂʺ ʮɄʬɕȼᶗɂ ʳʫ ʨʠʤ ɑˈʬʝɂṔḘʤɂ ɑˈʱʫɳʤɂ ɒɂṔḛəȶɕʤɂ ʄɄʚɕʤɂ. 

 

 ʭʙɰ ʢ̋ɭᾒήɂ8 ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ˂Ịʍ ɒᶚˈʸɶɖʤɂ ɱəɂ ɞɮʻʬʯ ˍ┤ ʨɟᶟɂ Ṕḛɾʚʤɂ ɞɮʻʬʱʦʤ ɑˆɱ˄ɭʚɕʤɂ ɣȼɄɕʱʤɂ 

Variable Coefficient Std. Error p-value Significance 

GDP(-1) 0.614 0.094 0.000 Significant at 1% 

GDP(-2) -0.312 0.089 0.001 Significant at 1% 

Credit 0.118 0.041 0.005 Significant at 1% 

Credit(-1) 0.082 0.039 0.036 Significant at 5% 

Credit(-2) 0.053 0.035 0.127 Not significant 

Credit(-3) 0.026 0.029 0.355 Not significant 

Credit(-4) -0.019 0.024 0.438 Not significant 

INV 0.207 0.058 0.001 Significant at 1% 

INV(-1) 0.141 0.052 0.008 Significant at 1% 

INV(-2) 0.097 0.049 0.048 Significant at 5% 

INV(-3) 0.039 0.035 0.275 Not significant 

C (Constant) 0.0048 0.0017 0.006 Significant at 1% 

Model Summary: 

Statistic Value 

R-squared (R²) 0.81 

Adjusted R² 0.78 

F-statistic 35.47 (p < 0.001) 

AIC -495.165 

BIC -464.528 

DurbinæWatson 2.12 

 

 ɞɮʻʬʱʤ ɑˈʤɄʎʤɂ ɑ˄Ṕḛᴬᴬɶʖɕʤɂ ɐʻʚʤɂ ˂Ỉȹ ɑʚɇɄᴬᴬɶʤɂ ɒɂȲɄᴬᴬɾɥᶡɂ ṔḛᴬᴬɺɔARDL ɑʬ̍ʙ ɱyʊ
ᴲ
ɓ ɝ̍ɥ .R²  ˍỈɂʻɥ ʮȵ81 ˍ☿ ʳ˄Ʉɋɕʤɂ ʳʫ %

 ̱☿ ɑAAʎʖɓɱʫ ɭAAʎ
ᴲ
ɔ ɑAAɋAAAAAAAAAAAAAAɶh ̱Ộ̋ ᵷɞɮ̒ʬɦʤɂ ̱☿ ɑAAʦʚɕAAAAAAAAAAAAAAɶʑɂ ɒɂṔḛʒɕʑɂ ʢᶚɩ rʫ ɻṔḛAAAAAAAAAAAAAAɶʖɓ rʟʬ˄ ̱ỈɄAAʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄAɦAʤɂ ̒ʬʯ ʢɭAAʎʫ

 ɑʬ̍ʙ ɭʝȸɓ Ʉʬɦ̄ɇ .ɑ̍ɟɰɄɩ̋ ɑ̍ʦɩɂɬ ʨʫɂ̒ʍ ɐɭʎɈ ɱəȶɕɓ ɑ̍ʦʞ ɑ˄ɬɄAAAAAAAAAɾɕʙɂ ɒɂṔḛʒɕʫ ʢ̋Ʉɦɖɓ ὃỮʤɂ ɑ̍ɦʫɳʤɂ ɒɄAAAAAAAAAɵɂɰɭʤɂAdjusted 
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R²  ɜ ɂ ɭᴬᴬʎɈ ɞɮʻʬʱʤɂ ɑᴬᴬʯɄᴬᴬɕʫ ɑᴬʦʚɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶᶽɂ ɒɂṔḛʒɕᶽɂ ʮȵ ˂Ỉȹ ɑᴬᴬɡˈɖʱʤɂ ʵɯᴬᴬʶ Ṕḛᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺɔʺ .ɑᴬᴬ˄Ṕḛᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʖɕʤɂ ɒɂṔḛʒɕᶽɂ ɬɭᴬᴬʍ ɰɄᴬᴬɋɕʍᶗɂ ʮḛʎɈ ɯᴬᴬɩ

Ỉ̱Ʉʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ̱☿ r˄Ʉɋɕʤɂ ʭʊʎʫ Ṕḛɶʖɓ ˂Ịʍ ɐɰɬɄʙ (ɰɄʬɛɖɵᶗɂ̋ ʮɄʬɕȼᶗɂ) 

 ɑʬˈʙ Ṕḛᴬᴬᴬᴬᴬᴬᴬɺɔ ɄʬʝF-statistic  ɑ̂̒ ʎɦʫ ̓̒ɕAAAAAAAɶʫ ɭɦʍ ɑ̍ʤɄʬɟɟɂ ɞɮ̒ʬɦʤɂ ɑʤᶗɬ ˂Ỉȹ1ˈʬɟ ʮȵ ɭʝȸ˄ Ʉʬʫ ᵷ%ɂ ʏ ɑʎʬɕɡʫ ɒɂṔḛʒɕᶽ

 ʭ̍ʙ ṔḛAAAAAAɺɔ̋ .˃̒ ʎɦʫ ʨʠAAAAAAɺɈ ̒ʬɦʤɂ ̱☿ ɒɂṔḛʒɕʤɂ ɱAAAAAAɶʖɓAIC ̋BIC  ́ɕʙɬ ʮḛɇ ̱ỈɄɛʫ ʮɲɂ̒ɕɇ ʏɕʬɕ˄ ɞɮ̒ʬɦʤɂ ʮȵ ˂Ỉȹ ʮɄɕAAAAAAʂʖɪɦʑɂ

 ɑ̂ȸɋ̡ɓ ɐɰɭʚɇ ʏɕʬɕ˄ ɞɮ̒ʬɦʤɂ ʮȺʕ ᵷɱɩȳ ὂỰʎʬɉ̋ .́AAAAAAAAAᴬAAɾʚʯ ̋ȵ ɱ˄ɭʚɕʤɂ ʄɱʕ rʫ ̩hɄʎ˅ ᶗ ́ʯȵ ˃ȵ ᵷɒᶚʫɄʎʑɂ ɬɭʍ̋ ɑ̍ȼɄAAAAAAAAAAAAɾɥɟɂ

ᾟήɂ ̓̒ɕAAAAAAAɶʫ ʀɄʖɪʯɄɉ̋ ɐɭ̍ɟ ɞɮ̒ʬɦʤɂ ɑ̍ɥᶚAAAAAAAɽ ɭʝȸ̂̋ ɑAAAAAAAɾʦɪɕAAAAAAAɶʑɂ ɣȼɄɕɦʤɂ ɑ̍ʙ̒ə̒ʫ rʫ ɲɳʎ˅ Ʉʬʫ ᵷɱ˄ɭʚɕʤɂ ̱☿ ̱Ịʟʤɂ ȶʆ

 ɑ̍ȼɄAAAAAAAAAAɾɥȹ Ʉʫȵ .ɑAAAAAAAAAAɵɂɰɭʦʤ ὃỰʫɳʤɂ ɰɄʅɟɂ rʬAAAAAAAAAAʁ ɑ˄ṔḛAAAAAAAAAAɶʖɕʤɂ ɒɂṔḛʒɕʑɂ̋ ˃ɬɄAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ʮḛɇ ɑʙᶚʎʤɂ ṔḛAAAAAAAAAAɶʖɕʤDurbinæ

Watson ) ɑʬˈʚʤɂ ʳʫ ɑɋˆɱʚʤɂ2ʫ ᵷ̱♀ɂ̒ɋʤɂ ̱☿ ̱Ịɶʦɶɔ ʄɄɋɓɰɂ ɬ̒ɟ̋ ʪɭʍ ˂Ịʍ ʢɭɕʕ ( ́ɓȲɄʖʝ̋ ɞɮ̒ʬɦʤɂ ɑ̍ʙ̒ə̒ʫ rʫ ɲɳʎ˅ Ʉʬ

ɑ˄ɬɄɾɕʙᶗɂ ɒɂṔḛʒɕᶽɂ ʮḛɇ ɑˈʟˈʫɄʱ˄ɭʤɂ ɒɄʙᶚʎʤɂ Ṕḛɶʖɓ ˍ☿. 

ɤ-  ɬʺɭᾚήɂ ɰɄɋɕɩɂ(Bound Test) ʨɟᶟɂ ɑʦˆʻʅ ɑʙᶚʍ ɬʻɟʻʤ 

1- ) ᾘᾎʱʫ ʛʕʺ ɬʺɭᾚήɂ ɰɄɋɕɩɂ ʛˈɋʆɓ ʭɓPesaran et al. 2001 ʮḛɇ ʨɟɜɂ ɑʦ̂̒ʅ ɑ̍ʯɲɂ̒ɓ ɑʙᶚʍ ɬ̒ɟ̋ rʫ ʛʚɦɕʦʤ (

 ɱʸʉȵ .ɒɂṔḛʒɕᶽɂˍỊ˄ Ʉʫ ɣȼɄɕʱʤɂ ɒ: 

 ʭʙɰ ʢ̋ɭᾒήɂ9 ) ᾘᾎʱʫ ʛʕʺ ɬʺɭᾚήɂ ɰɄɋɕɩɂ ʛˈɋʆɓPesaran et al. 2001ɒɂṔḛʒɕᶽɂ ʮḛɇ ʨɟᶟɂ ɑʦˆʻʅ ɑʙᶚʍ ɬʻɟʺ ʳʫ ʛʚɦɕʦʤ ( 

ɑˈȼɄɾɥᶡɂ ɑʬˈʚʤɂ  ɭʱʍ ɑɟɱᾚήɂ ɑʬˈʚʤɂ5 %(I(0))  ɭʱʍ ɑɟɱᾚήɂ ɑʬˈʚʤɂ5% (I(1)) ɰɂɱʚʤɂ 

F-statistic 6.73 3.79 4.85 ʜṔḘɺʫ ʨʫɄʠɓ ɬʻɟʺ 

 

 ɑʬˈʙ ʮȵ ɄʬɇF ) ɑɉʻᴬᴬᴬᴬᴬᴬɶᾚᾇɂ6.73) Ʉˈʦʎʤɂ ɑɟɱᾚήɂ ɑʬˈʚʤɂ ʳʫ ˂Ịʍȵ (4.85 ʪɭʎɈ ɑˆɱʖᴬᴬᴬᴬᴬᴬɾʤɂ ɑˈᴬᴬᴬᴬᴬᴬʁɱʖʤɂ ʃʕɱʯ ɄʱʯȺʕ ᵷ(

ʨ̂̒ʆʤɂ ̓ɭʑɂ ˂Ịʍ ɰɄʬɛɖɵᶗɂ̋ ʮɄʬɕȼᶗɂ̋ ̒ʬɦʤɂ ʮḛɇ ɐɱʚɕɶʫ ɑ̍ʯɲɂ̒ɓ ɑʙᶚʍ ɬ̒ɟ̒ɇ ʨɋʚʯ̋ ᵷʨɟɜɂ ɑʦ̂̒ʅ ɑʙᶚʍ ɬ̒ɟ̋. 

2-  ɑʦˆʻʅ ɑʙᶚʎʤɂ ɱ˄ɭʚɓʨɟᶟɂ 

 ʭʙɰ ʢ̋ɭᾒήɂ10 ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ˂Ịʍ ɒᶚˈʸɶɖʤɂ ɱəɂ ɞɮʻʬʱʤ ʨɟᶟɂ ɑʦˆʻʅ ɑʙᶚʎʤɂ ɱ˄ɭʚɓ ɣȼɄɕʯ 

Ṕḛʒɕᶽɂ ʨɟᶟɂ ʨˆʻʅ ʨʫɄʎᶽɂ ɑˈʤɄʬɕɥᶗɂ ɑʬˈʚʤɂ ɑʤᶗɭʤɂ 

Credit 0.238 0.001  ɭʱʍ ʢɂɬ1 % 

INV 0.419 0.004  ɭʱʍ ʢɂɬ1 % 

C (ɗɇɄɛʤɂ) 0.007 0.016  ɭʱʍ ʢɂɬ5 % 

 

Ỉ̱Ʉɕʤɂ ʨʠɺʤɄɇ ʨɟɜɂ ɑʦ̂̒ʅ ɑʙᶚʎʤɂ ʨ̍ɛʬɓ rʟʬ˄ ᵷʡʤɮ ˂Ịʍ BȲɄɦɉ̋: 

tʀ) + t) + 0.419(INVt= 0.007 + 0.238(Credit tGDP 

3- ʨɟᶟɂ ɑʦˆʻʅ ɑʙᶚʎʦʤ ˃ɬɄɾɕʙᶗɂ Ṕḛɶʖɕʤɂ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

¶  ˍ☿ɱᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾᶽɂ ʮɄʬɕȼᶗɂ(Credit)  ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAɶɖʤɂ ɐɬɄ̂ɲ ˃ɬȸɓ ɮȹ ᵷ˃ɬɄAAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ˂Ịʍ ʢɂɬ̋ ɏɟ̒ʫ Ṕḛəȶɓ ́ʤ

 ɑᴬᴬᴬᴬɋᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶʲɇ1 ̒ɦɦɇ ̒ʬɦʤɂ ʢɭAAAAʎʫ ʏʕɰ ˂Ỉȹ ɣɓɄAɦAAAʤɂ rʫ %0.24  ɰ̋ɭAAAʤɂ ɷʟʎ˅ ɂɯAʁAA  ̋.ʨA̒̂AAʆʤɂ ̓ɭAʑAAɂ ˂Ịʍ ɑA̒̂AAȾʫ ɑAAAAʆʚʯ

ɑ̂ɰɄʬɛɖɵᶗɂ ʏ̌ɰɄɺʑɂ ʨ̂̒ʬɓ̋ ˃ɬɄɾɕʙᶗɂ ʄɄɺ̡ʤɂ ṕḛʖɦɓ ̱☿ ̱☿ɱɾʑɂ ʌɄʆʚʦʤ ˃̒ ᾚ̍ήɂ. 

¶  ɰɄʬɛɖᴬᴬᴬᴬᴬᴬᴬᴬɵᶗɂ(INV)  ɰɂɭʚʬɇ ɰɄʬɛɖAAAAAAAAɵᶗɂ ɐɬɄ̂ɲ ˃ɬȸɓ ɝ̍ɥ ᵷʨ̂̒ʆʤɂ ̓ɭʑɂ ˂Ịʍ ̒ʬɦʤɂ ṔḛAAAAAAAAɶʖɓ ̱☿ ̓̒ʙɜɂ ʨʫɄʎʤɂ ʨɛʬ˄

1 ̒ɦɦɇ ̒ʬɦʤɂ ʏʕɰ ˂Ỉȹ ɣɓɄɦʤɂ rʫ %0.42 ɑˆʻȾʫ ɑʆʚʯ.  ̱Ộ ɑ̍ʤɄʬAAAAAAɵȵɱʤɂ ɒɂɰɄʬɛɖAAAAAAɵᶗɂ ɳ̂ɳʎɔ ʮȵ ɭʝȸɓ ɑɡ̍ɖɦʤɂ ɻɯʁ̋

ˌhɬɰɜɂ ɬɄɾɕʙᶗɂ ̱☿ ʪɂɭɕɶʑɂ ̒ʬɦʤɂ ɤɄɕʖʫ. 

¶  ɗɇɄɛʤɂ(C)  ˂Ịʍ ʢɭ˄ Ʉʫ ᵷɑʦɩɭʑɂ ɒɂṔḛʒɕʑɂ rʍ ʨʚɕɶʫ ὃỲḲɄɵȵ ̒ʬʯ ʢɭʎʫ ɬ̒ɟ̋ ɷʟʎ˅ 
ᴮ
Ʉ̍ȼɄɾɥȹ ʢɂɭʤɂ̋ ɏɟ̒ɂʑ

 ʢɄʑɂ ɴȵɰ ̱☿ ɰɄʬɛɖAAAAAAAAAAɵᶗɂ̋ ᵷɑ˄ɬɄAAAAAAAAAAɾɕʙᶗɂ ɒɄɥᶚAAAAAAAAAAɽɟɂ̋ ᵷὃỲAAAAAAAAAAḲɄ̍AAAAAAAAAAɶʤɂ ɰɂɱʚɕAAAAAAAAAAɵᶗɂ ʨɛʫ ̒ʬɦʦʤ ɑʬʍɂɬ ɑ̍ʦʠ̍ʁ ʨʫɂ̒ʍ

 ˃ɱɺɌʤɂ. 

ɨ-  ɧˈᾚὝɕʤɂ ɑˈʤȳʺ ʨɟᶟɂ ɐṔḛɾʙ ɑʙᶚʎʤɂ(Error Correction Term) 

 ʢ̋ɭᾒήɂ ʭʙɰ11  ʮɲɂ̒ɕʤɂ ̒ɦʯ ɧ̍ᾚὝɕʤɂ ɑ̍ʤȳ̋ ʨɟɜɂ Ṕḛɾʙ ɞɮ̒ʬɦʦʤ ɑ̂ɱ˄ɭʚɕʤɂ ɣȼɄɕɦʤɂ: 

Variable Coefficient Std. Error t-Statistic p-Value Significance 

D(GDP(-1)) 0.286 0.072 3.97 0.000 Significant at 1% 

D(Credit) 0.094 0.041 2.29 0.025 Significant at 5% 

D(INV) 0.121 0.055 2.20 0.031 Significant at 5% 

D(INF) -0.018 0.029 -0.62 0.538 Not significant 

ECT(-1) -0.47 0.082 -5.73 0.000 Significant at 1% 

 

ɧ̍ᾚAAAAAAAAAAὝɕʤɂ ʨʫɄʎʫ ʮȵ ɣȼɄɕɦʤɂ ɱyʊ
ᴲ
ɓ (ECT)  ɑ̂̒ ʎɦʫ ̓̒ɕAAAAAAAAAAɶʫ ɭɦʍ 

ᴮ
Ʉ̍ȼɄAAAAAAAAAAɾɥȹ ʢɂɬ̋ ὃửʦAAAAAAAAAAɵ1 ɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɕʙᶗɂ ʮȵ ˂Ịʍ ʢɭ˄ Ʉʬʫ ᵷ%

) ɑʬ̍ʚʤɂ ṔḛAAAɺɔ̋ .́ɇ ɑʆɋɓɱʑɂ ɒɂṔḛʒɕʑɂ ̋ȵ ̒ʬɦʤɂ ̱☿ ɑʫɭAAAɽ ˃ȵ ɭʎɈ ʮɲɂ̒ɕʤɂ ̒ɦʯ ɑ̂̒ʙ ɑ̍ɦ̍ᾚAAAὝɓ ɐɰɭʙ ʡʦɕʬ˄ ̩hɬɰɜɂ-0.47 (

 ˍỈɂʻɥ ʮȵ ˂Ỉȹ47ȵ ᵷ̱ỈɄɕʤɂ ʏɊɱʤɂ ̱☿ ́ɦ̍ᾚὝɓ ʭɕ˄ ʨɟɜɂ ʨ̂̒ʅ ʮɲɂ̒ɕʤɂ rʍ ʔɂɱɦʯᶗɂ rʫ % ˂Ỉȹ ɬʻʎ˅ ˃ɬɄɾɕʙᶗɂ ʪɄʊʱʤɂ ʮȵ ˃

Ʉɡ˄ȹ ɱəȸɓ ɰɄʬɛɖAAAAAAAAɵᶗɂ̋ ʮɄʬɕȼᶗɂ ̱☿ ɒɂṔḛʒɕʤɂ ʮȵ ʮḛɋɖ˄ Ʉʬʝ .
ᴮ
Ʉɋ̂ɱʚɓ ʮḛɕ̡AAAAAAAAɵ ˂Ỉȹ ɑɦAAAAAAᴬAɵ ʮḛɇ ɤ̋ɂṔḘɓ ɐṔḘʕ ʢᶚɩ ̱ẻ̍ɋʆʤɂ ɻɰɄAAAAAAAAɶʫ 

ᴮ
Ʉ̍ɇ

ɑ˄ɬɄAAAAAAAAAAAɾɕʙᶗɂ ɑȾ̄ɋʤɂ ̱☿ ɰɄʎAAAAAAAAAAAɵɜɂ ɰɂɱʚɕAAAAAAAAAAAɵɂ ɷʟʎ˅ Ʉʬʫ ᵷ
ᴮ
Ʉ̂ɦ̒ʎʫ 

ᴮ
ɂɱəȵ ʭᾟAAAAAAAAAAAὠɕʤɂ ɱyʊ˄ ᶗ Ʉʬɦ̄ɇ ᵷṔḛAAAAAAAAAAAɾʚʤɂ ʨɟɜɂ ̱☿ ̒ʬɦʤɂ ˂Ịʍ 

ɑ̍ʯɬɰɜɂ. 

2.3 ɱəȵ ɒᶚˈʸɶɖʤɂ ɑˈʯɄʬɕȼᶗɂ ˂Ịʍ ɒɂɰɬɄɾʤɂ 

 ɒɂṔḛʒɕʑɂ ɴɄ̍ʙ ʢᶚɩ rʫ ɑ̍ʯɬɰɜɂ ɒɂɰɬɄAAAAAAAAAAAAAAɾʤɂ ˂Ịʍ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAAAAAAAAAɶɖʤɂ ɱəȵ ʨ̍ʦɦɕʤ ɄB̍ᾒᾎɦʫ ɂBɰɄʅȹ ɞɮ̒ʬɦʤɂ ɂɯʁ ʨ
ᴴ
ʠAAAAAAAAAAAAAAɺ˅

 ̓̒ɕɶʫ ˂Ịʍ Ṕḛʒɕʫ ʨʠʤ ɑ̍Ɍɶ̡ʤɂ ɑ̍ʬʁɜɂ ɷʟʎ˅ Ʉʬɇ ᵷ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ rʫ ɏɶE̡Gʝ ɑɶ̄ȼɱʤɂ ̓ɱɟ ɭʚʕ .̱Ịʟʤɂ ɬɄɾɕʙᶗɂ

ɬɄAAAɾɕʙᶚʤ ̱ẠɰɄᾟήɂ ɤɄɕʖʯᶗɂ ɑɟɰɬ ̋ȵ ɒɂɰɬɄAAAɾʤɂ ɑʕɄɛʝ ˂Ịʍ ɱAAAɹȸʬʝ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɒɂɰɬɄAAAɾʤɂ ɑɋAAAɶh ʪɂɭɪɕAAAɵɂ 

(Beck, 2002) ɭɥȵ ɄʁɰɄɋɕʍɄɇ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɼɄᾟήɂ ʌɄʆʚʦʤ ̱Ịᾚᾇɂ ʮɄʬɕȼᶗɂ ɑɋAAAAAAAAAAAAAAɶh ˂Ịʍ ɬɄʬɕʍᶗɂ ʭɓ ʮḛɥ ̱☿ ᵷ

 ɒɂɱAAAɹȸʫ ɲɱɇȵ ˃ɱ˄ɭAAAɾɕʤɂ ́ɟ̒ɕʤɂ ɒɂɮ ɑ̍ɟɄɕʯɟɂ ɑʆAAAɺhɜ ɂ ʨ̂̒ʬɓ ˂Ịʍ ́ɓɰɭʙ̋ ̱ỈɄʑɂ ʌɄʆʚʤɂ ʛʬʍ (Levine, 1997).  ʭɓ Ʉʬʝ

ɬɄAAAAAAAAAAAɾɕʙᶗɂ ʭᾒᾙ̋ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ʮḛɇ ɑʙᶚʎʤɂ ɷ̄ʚ˄ ˃ɯʤɂ̋ ᵷ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ɑɟɰɬ Ṕḛʒɕʫ ʢɄɩɬȹ (Frankel & Romer, 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

1999)ʬʝ ˌʚˈʚᾚήɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ ɬɱʖʤɂ ɏˉᴬᴬᴬᴬᴬᴬᴬᴬɾʯ ɏʯɄɟ ˂Ỉȹ ᵷ ʔɭẛẀ ʡʤɮ̋ ᵷʨɩɭʤɂ ̓̒ɕAAAAAAAAɶʫ̋ ɑ˄ɬɄAAAAAAAAɾɕʙᶗɂ ɑ̍ʬɦɕʦʤ ɱAAAAAAAAɹȸ

 ˃ɱ˄ɭɾɕʤɂ Ȳɂɬɜɂ ̱☿ ɐɱəȸʑɂ ɑ̍ʦʠʤɂ ʨʫɂ̒ʎʤɂ ˂Ịʍ ɐɱʆ̍ɶʤɂ̋ ɞɮ̒ʬɦʤɂ ʇɋʁ. 

 ʨʠAAAAAAAAAAAAAɺɈ ́AAAAAAAAAAᴬAAɵɄ̍ʙ ɭɦʍ ᵷ̱Ịᾚᾇɂ ʮɄʬɕȼᶗɂ ɳ̂ɳʎɔ ʮȵ ɄʁɬɄʖʫ ɑ̂ɱʁ̒ɟ ɑ̍AAAAAAᴬAAAAAAʁɱʕ ɰɄɋɕɩɂ ˂Ịʍ ́ɓɰɭʙ ̱☿ ɞɮ̒ʬɦʤɂ ɂɯʁ ɑ̍ʬʁȵ rʬʟɓ

ʖʝ ʏʕɰ ̱☿ ʭyAAAᴬAAɶ˅ ᵷɬɄAAAAAAɾɕʙᶗɂ ʭᾒᾙ ˂Ỉȹ ὃửAAAAAAɶh .ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ʨAAAAAAɵᶚAAAAAAɵ ̱☿ ̩hɬɰɜɂ ɬɄAAAAAAɾɕʙᶗɂ ɞɄʫɭʯɂ ɐɬɄ̂ɲ̋ ɒɂɰɬɄAAAAAAɾʤɂ ɐȲɄ

Ʉɕʖʯᶗɂ̋ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yɶɖʤɂ̋ ɑ̍ʯɬɰɜɂ ɒɂɰɬɄɾʤɂ Ȳɂɬȵ ʮḛɇ ʨɟɜɂ ɐṔḛɾʙ̋ ʨɟɜɂ ɑʦ̂̒ʅ ɑʙᶚʎʤɂ ʨ̍ʦɦɕʤ Ȳɳᾒήɂ ɂɯʁ ʔɭẛẄ ɤ

ɞɮ̒ʬʯ ʪɂɭɪɕAAAAAAAAɵɄɇ ʡʤɮ̋ ᵷ˃ɬɱʖʤɂ ʨɩɭʤɂ ̓̒ɕAAAAAAAAɶʫ̋ ˃ɰɄɡɕʤɂ ARDL / UECM  ɬɄʬɕʍᶗɄɇ ɐṔḘʖʤɂ ˌʆʒɔ ɒɄʯɄˈɇ ˂Ịʍ2002æ

2024ˍ☿ ɒɂṔḛʒɕᶽɂ ɗʦɛʬɓ ɝˈɥ ᵷ: 

× Ỉ̱Ʉʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɒɂɰɬɄɾʤɂ ɑɋɶh (Exports/GDP) 

× ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸɶɖʤɂ ɑɋɶʰ (Credit/GDP) 

×  ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ (Trade Openness) 

× ɬɱʖʦʤ ̱Ịᾚᾇɂ ɣɓɄɦʦʤ ̱ẻ̍ɋʆʤɂ ʭɕ̂ɰɄʑ̒ʦʤɂ (ln GDP per Capita) 

ẻ̱̍ɋʅ ʭɕ̂ɰɄʑ̒ʤ ˂Ỉȹ ́ʦ̂̒ɦɓ ʭɓ ˃ɯʤɂ ˃ɬɱʖʤɂ ʨɩɭʤɂ ȲɄɦɜɕɵɄɇ ɑ̂̒Ⱦʫ ɏɶh ʨʠɹ ˂Ịʍ ɒɂṔḛʒɕʑɂ ʏ̍ʬɟ ɯɩȵ ʭɓ̋. 

Exports_GDP = ɻϚ + ɼϛ(Credit_GDP) + ɼϜ(TradeOpenness) + ɼϝ(ln_GDPperCapita) + ʀ  

 ɱ˄ɭʚɕʤ ʮɬɰɜɂ ̱☿ ɒɄAAAAɵɄ̍AAAAɶʤɂ ̱ẻhɄAAAAɾʤ ɑ̍ʦ̍ʦɦɓ ɐɂɬȵ ɱʕ̒˄ ᵷɑ̍AAAAɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ ˂Ịʍ ɑ̍ʤɄʑɂ̋ ɑ̍ʯɄʬɕȼᶗɂ ɒɄAAAAɵɄ̍AAAAɶʤɂ ɱəȵ

.ɬ̋ɭᾚήɂ Ṕḗʍ ˃ɰɄɡɕʤɂ ʄɄɺ̡ʤɂ ̱☿ ʏɵ̒ɕʤɂ̋ ̱ỈɄʑɂ ʌɄʆʚʤɂ ɱ̂̒ʆɓ ʮḛɇ ʛ̍ə̒ʤɂ ʇɇɂṔḘʤɂ ɭʝȸɓ ὃỮʤɂ ɒɄ̍ɇɬɜɂ ʏʫ ὂỲḴɄʬɕ˄ Ʉʬɇ 

ȵ- ɑɵɂɰɭʤɂ ɒɂṔḛʒɕʑ ̩ʖɽ̒ʤɂ ʨ̍ʦɦɕʤɂ 

 ʢ̋ɭɟ) ʭʙɰ12 ɞɮʻʬʱʤ ˌʖɽʻʤɂ ʨˈʦɦɕʤɂ (ȵ˂Ịʍ ɒᶚˈʸɶɖʤɂ ɱə ɒɂɰɬɄɾʤɂ 

Ṕḛʒɕᶽɂ Mean Std. Dev. Min Max Skew Kurtosis 

Exports/GDP 0.33  ʔɂɱɦʯɂ

ʇˈɶɈ 

 ʻɦʯ ɑʬˈʙ ˁʰɬȵ

0.28 

 ʻɦʯ ɑʬˈʙ ˂Ịʍȵ

0.40 

ʢɭɕʎʫ ˍẻˈɋʅ 

Credit/GDP 0.85  ʇɵʻɕʫ

Ɇɯɇɯɕʤɂ 

0.72 0.99 ʗˈʖʅ ʢɭɕʎʫ 

Trade 

Openness 

1.02  Ɇɯɇɯɓ

ʢɭɕʎʫ 

0.82 1.25 ʇˈɶɈ ɏɟʻʫ ˍẻˈɋʅ 

ln(GDP per 

Capita) 

3.18 0.07 3.10 3.27 ʃʖɪʱʫ ˍẻˈɋʅ 

 

 ʄɱʖʫ ɗɖAAAɺɔ ̋ȵ ɐɬɄɥ ʘ̋ɱʕ ɱyʊɓ ᶗ̋ ᵷ̱ẻ̍ɋʆʤɂ rʫ ɏ̂ɱʙ Ʉyʎ̌ɲ̒ɓ̋ 
ᴮ
Ʉ̍ɌAAAɶh ɐɱʚɕAAAɶʫ ɒɂṔḛʒɕʑɂ ʏ̍ʬɟ ʮȵ ʢ̋ɭᾒήɂ rʫ ᾝAAAὠɕ˄

ɞɮʻʬʯ ɑᴬᴬʫȲᶚʫ ʭʍɭᴬᴬ˄ ɂɯᴬᴬʶʺ .ʭˈʚʤɂ ˍ☿ ARDL ʨAAʫɄAAʠɕʤɂ ɑAAɋɓɰ rʫ ɒɂṔḛʒɕʑɂ rʫ ɣ̂ɳʫ ɬ̒ɟ̒ɇ ɧʬAAAAAAAAAAAAAAɶ˅ ˃ɯAAʤɂ (0) ʺ (1) ɭᴬᴬʝȸˆʺ ᵷ

ʨˈʦɦɕʤɂ ˍ☿ ɑʫɭɪɕɶᶽɂ ɑˈʱʫɳʤɂ ʨɵᶚɶʤɂ ɰɂɱʚɕɵɂ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

Ɇ-  ʮ̒ʟAAAAAAAAAAAɶʤɂ ɒɂɰɄɋɕɩɂ(Unit Root Tests) ɰɄɋɕɩɂ ʛˈɋʆɓ ʭɓ :Augmented Dickey-Fuller (ADF)  ʨʞ ˂Ịʍ

.ʢ̋ɜɂ ʘɰɄʖʤɂ̋ ̓̒ɕɶʑɂ ̱┤ Ṕḛʒɕʫ 

 ʭʙɰ ʢ̋ɭᾒήɂ12  ɰɄɋɕɩɂ ʛˈɋʆɓ ɣȼɄɕʯAugmented Dickey-Fuller (ADF) ADF 

Variable Level ADF 

Statistic 

p-value First Difference ADF 

Statistic 

p-value Integration Order 

Exports/GDP -1.945 0.294 -4.812 0.001 I(1) 

Credit/GDP -1.602 0.408 -3.957 0.002 I(1) 

Trade Openness -3.872 0.041 ç ç I(0) 

ln(GDP per Capita) -2.031 0.312 -5.224 0.001 I(1) 

ɱʖAAɽ ʨʫɄʠɕʤɂ ɑɋɓɰ rʫ ́ʯȵ ˃ȵ ᵷ̩ȽɄAAɾɥɟɂ ̓̒ɕAAɶʑɂ ɭɦʍ rʝɄAAɵ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ Ṕḛʒɕʫ ʮȵ ɻᶚʍȵ ʢ̋ɭᾒήɂ ɱyʊƎ̋̂ 

(0) ɜɂ ʘɱʖʤɂ ɭʎɈ ɑɦʝɄAAAɵ ɗɦɋAAAɽȵ ɬɱʖʦʤ ɣɓɄɦʤɂ̋ ᵷ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ʮɄʬɕȼᶗɂ̋ ᵷ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɒɂɰɬɄAAAɾʤɂ rʫ ʨʞ Ʉʬɦ̄ɇ ᵷ ʢ̋

(1) ʪɄʎʤɂ ɻɄɡɓᶗɂ ɑʤɂɲȹ ˂Ỉȹ ɞɄɕɦɓ ̓ɱɩɜɂ Ʉʬɦ̄ɇ ᵷɑ˄ɂɭɋʤɂ ɯɦʫ 
ᴮ
ɂɱʚɕAAAAAAAAAAAAAAɶʫ 

ᴮ
Ʉʞ̒ʦAAAAAAAAAAAAAAɵ ʏɋɖɓ ɒɂṔḛʒɕʑɂ ʃʎɈ ʮȵ ὃỰʎ˅ ɂɯʁ .(trend) 

ɞɮʻʬʯ ʪɂɭɪɕɵɂ ɧˈɖɓ Ʉẛẃȵ ˍ☿ ɑɡˈɖʱʤɂ ʵɯʶ ɑˈʬʶȵ ʳʬʟɓʺ .ɐɱʚɕɶʫ ɧɋɾɕʤ ARDL ˍẺʻʯ ʳʫ ɒɂṔḛʒɕʫ ʮḛɇ ʏʬɡ˄ ˃ɯʤɂ (0)  ̋

(1) ȼɄAAAAAAAAAAAAɾᾟήɄɇ ʢᶚɩɟɂ ʮ̋ɬ ɞɮ̒ʬɦʤɂ ɷʖʯ ̱☿ ɐṔḛᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾʙʺ ʨɟᶟɂ ɑʦˆʻʅ ɒɄʙᶚʎʤɂ ɑʙɬ ʳʬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬʂ˄ Ʉʬʫ ᵷɱ˄ɭʚɕʦʤ ɑˈȼɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾɥᶡɂ ɿ

ʨˈʦɦɕʤɂ ˍ☿ ʨɟᶟɂ 

ɒ-  ɞɮʻʬʯ ɰɄᴬᴬˈɕɩɂARDL  ɑᴬᴬˈʱʫɳʤɂ ɒɂṔḘʖʤɂ ɏᴬᴬˉɓɱɓ ɰɄᴬᴬˈɕɩɂ ʭɓ :ʨᴬᴬɛʫᶟɂ(Lags)  ɰɄA̍Aʎʫ ʪɂɭAAɪɕAAAAAAAAAAAɵɄAAɇ 
ᴮ
ɄA̍AȼɄAAʚʦɓAkaike 

Information Criterion (AIC) ) ʓʦɋ˄ ɒɂṔḛɩȶɕʦʤ ὂỲṋʙȵ ɭɥ ʏʫ3ˍỈɄɕʤɂ ʨʠɺʤɄɇ ʨɛʫᶟɂ ɞɮʻʬʱʤɂ ȲɄɟʺ .(: 

 ʭʙɰ ʢ̋ɭᾒήɂ13 ARDL Model Selection (AIC Criterion) 

Model AIC Lag Structure 

(p, q1, q2, q3) 

ARDL(1,1,1,1) -140.215 (1,1,1,1) 

ARDL(2,2,2,2) -150.382 (2,2,2,2) 

ARDL(3,3,3,2) -160.814 (3,3,3,2) 

ARDL(3,2,2,1) -155.227 (3,2,2,1) 

ARDL(2,3,2,2) -157.930 (2,3,2,2) 

 

ɞɮʻʬʯ ʮȵ ˂Ỉȹ ɣȼɄɕʱʤɂ Ṕḛᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺɔ ɝˈɥ ARDL(3,3,3,2)  ɰɄˈʎᶽ ɑʬˈʙ ˁʰɬȵ ʡʦɕʬ˄AIC ) ɗʒʦɇ ὃỮʤɂʺ-160.8ʯȵ ˂Ịʍ ʢɭ˄ Ʉʬʫ ᵷ( ʹ

ɄAʁAAAɰɄAAAAɋɕɩɂ ʭɓ ὃỮʤɂ ɞɮɄAAAAʬɦʤɂ ʮḛɇ ʨAAAAɛʫɜɂ ɞɮ̒ʬɦʤɂ.  ʏɈɄᴬᴬᴬᴬɕʤɂ Ṕḛʒɕᶽɂ ὂỰʎʬɇ(Exports/GDP)  ᵷɑᴬᴬᴬᴬʚɇɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵ ɒɂṔḘʕ ɘᶚə ˂Ịʍ ɭᴬᴬᴬᴬʬɕʎ˅

Ṕḛɩȶɕʤɂ rʫ ʮɄɓṔḘʕ ́ʤ ɬɱʖʦʤ ɣɓɄɦʤɂ̋ ᵷṔḛɩȶɓ ɒɂṔḘʕ ɘᶚə Ʉʬyʤ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ̋ ʮɄʬɕȼᶗɂ Ṕḛʒɕʫ̋. 

ɘ-  ɬʺɭᴬᴬᾚήɂ ɰɄᴬᴬɋɕɩɂ(Bounds Test) ʪɂɭᴬᴬɪɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɂ ʭɕ˄ ᵷɒɂṔḛʒɕᶽɂ ʮḛɇ ʜṔḘᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɺʫ ʨᴬᴬʫɄᴬᴬʠɓ ɑᴬᴬʙᶚʍ ɬʻɟʺ ʳʫ ʛʚɦɕʦʤ :

) ɰɄɋɕɩɂPesaran, Shin, and Smith, 2001ˍỊ˄ Ʉʬʝ ɣȼɄɕʱʤɂ ɒȲɄɟʺ .(: 
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 ʭʙɰ ʢ̋ɭᾒήɂ14 ɬʺɭᾚήɂ ɰɄɋɕɩɂ ɣȼɄɕʯ 

Statistic Value Significance 

F-statistic 22.6735 p-value = 0.00214 

 

 ɑʬˈʙ ʮȵ ɄʬɉʺF ) ɑɉʻɶᾚᾇɂ22.67 Ṕḛɺ˅ Ʉʬʫ ᵷʪɭʎʤɂ ɑ̍ʁɱʕ ʃʕɰ ʭɕ˄ ᵷɑʤᶗɭʤɂ ɒɄ̂̒ɕɶʫ ʏ̍ʬɟ ɭɦʍ 
ᴮ
Ʉ̍ȼɄɾɥȹ ɑʤɂɬ Ṕḗɕʎɔ (

ɒɂṔḛʒɕᶽɂ ʮḛɇ ʨɟᶟɂ ɑʦˆʻʅ ɑʙᶚʍ ɬʻɟʺ ˂Ỉȹ. 

ɞ-  ȶʆᾟήɂ ɧˈᾚὝɕʤɂ ɞɮʻʬʯ(ECM) ɞɮʻʬʯ ɱ˄ɭʚɓ ʭɓ :ECM ˂Ịʍ ʨɟɜɂ ʨ̂̒ʅ̋ Ṕḛɾʚʤɂ ̓ɭʑɂ ɒᶚʫɄʎʫ ɱyʊƎ˄ ˃ɯʤɂ̋ ᵷ

Ȳɂʻɵ ɭɥ. 

 ʭʙɰ ʢ̋ɭᾒήɂ15  ȶʆᾟήɂ ɧˈᾚὝɓ ɰɄɋɕɩɂ ɣȼɄɕʯEstimated Error Correction Model (ECM) Results 

Variable Coefficient Standard Error t-Statistic p-value 

1)-(t(Exports/GDP)ɝ -0.3245 0.1184 -2.741 0.012 

ɝ(Credit/GDP) 0.2173 0.0962 2.259 0.032 

ɝ(Trade Openness) 0.0938 0.0557 1.684 0.105 

ɝ(ln GDP per Capita) 0.0415 0.0182 2.281 0.031 

1)-(tECM -0.6127 0.1421 -4.310 0.000 

 

 ȶʆᾟήɂ ɧˈᾚᴬᴬᴬᴬᴬᴬᴬᴬὝɕʤɂ ɞɮʻʬʯ ɣȼɄɕʯ ṔḛᴬᴬᴬᴬᴬᴬᴬᴬɺɔʺECM  ˂Ịʍ 
ᴮ
ɄɋʦAAAAAAAAɵ ɱəȸɓ ɑʚɇɄAAAAAAAAɶʤɂ ɐṔḘʖʤɂ ̱☿ ɒɂɰɬɄAAAAAAAAɾʤɂ ʮȵ ʛɇɄAAAAAAAAɶʤɂ ʢ̋ɭᾒήɂ ̱☿ ɑɦ̄ɋʑɂ

ɐɱʚɕɶʫ ɑ̍ʦɩɂɬ ɧ̍ᾚὝɓ ɑ̍ʦʬʍ ɬ̒ɟ̋ ɭʝȸ̂̋ ʮɲɂ̒ɕʤɂ ɑʤɄɥ ̒ɦʯ ɧ̍ᾚὝɓ ɘ̋ɭɥ ˂Ỉȹ Ṕḛɺ˅ Ʉʬʫ ᵷɒɂɰɬɄɾʤɂ ̱☿ ̱ỈɄᾚήɂ Ṕḛʒɕʤɂ. 

ȵ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶚʤ ʮɄʞ̋ ᵷɒɂɰɬɄɾʤɂ ˂Ịʍ ʮɄʬɕȼᶚʤ ʨɟɜɂ Ṕḛɾʙ ̩ɊɄɡ˄ȹ ɱəȵ ɭɟ̒ ˄Ʉʬɦ̄ɇ Ʉʫȵ .ʨɟᶟɂ Ṕḛɾʙʺ ʗˈʎʁ ˌɊɄɡ˄ȹ ɱə

)ECMt-1ɄAAAAAAAAAɾʤɂ̋ ʨɩɭʤɂ ̒ʬʯ ʮḛɇ ɑ̂̒ ʎɦʫ ʨɟɜɂ ɐṔḛAAAAAAAAAɾʙ ɑʯ̋ɱʫ ʜɄɦʁ ʮȵ ʨʫɄʎʬʦʤ ɑ̂̒ ʎɦʑɂ̋ ɑɋʤɄAAAAAAAAAɶʤɂ ɑʬ̍ʚʤɂ ʮḛɋɕʕ ( ᵷɒɂɰɬ

 ̱Ỉɂ̒ɥ ʓʦɋɓ ɑʍɱAAAAAɶɈ Ʉyɦ̍ᾚAAAAAὝɓ ʭɕ˄ ʨɟɜɂ ʨ̂̒ʅ ʮɲɂ̒ɕʤɂ rʍ ɒɄʕɂɱɦʯᶗɂ ʮȵ̋61 ʏ̌ɱAAAAAɵ ɧ̍ᾚAAAAAὝɓ ɬ̒ɟ̋ ὃỰʎ˅ Ʉʬʫ ᵷ
ᴮ
Ʉ̂ɦ̒ᴬAAAAɵ %

ˆ̒ʅ ʮɲɂ̒ɕʤɂ ̒ɦʯ .˃ɬɄɾɕʙᶗɂ ʪɄʊʱʤɂ ʳʬʁ ɑˆʻʙ ɧˈᾚὝɓ ɑˈʤȳ ɬʻɟʺ ɭʝȸ˄ ˍỈɄɕʤɄɉʺ ᵷʨɟᶟɂ ʨ 

ɤ-  ʨɟᶟɂ ɑʦˆʻʅ ɒᶚʫɄʎᶽɂ(Long-Run Multipliers) 

 ɱʚɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶ˅ ʮȵ ɭʎɈ ᵷʏɈɄɕʤɂ Ṕḛʒɕᶽɂ ˂Ịʍ ɑʦʚɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶᶽɂ ɒɂṔḛʒɕʬʦʤ (ɑˈʊᾚίʤɂ ɷˉʤʺ) ɑʫɂɭɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɶᶽɂ ɒɂṔḛəȶɕʤɂ ʮɄˈɋʤ Ȳɳᾒήɂ ɂɯʶ ʔɭẛẄ

 ʮɲɂ̒ɕʤɂ ˂Ỉȹ ʨAAAAAAAAAAAᴬAɾ̂  ̋˃ɬɄAAAAAAAAAAAAAɾɕʙᶗɂ ʪɄʊɦʤɂ.  ɒɂɰɬɄAAAAAAAAAAAAAɾʤɂ ʮḛɇ ʨɟɜɂ ɑʦ̂̒ʅ ɑ̍ʯɲɂ̒ɕʤɂ ɑʙᶚʎʤɂ ʨɛʬɓ ɒᶚʫɄʎʑɂ ɻɯʁ ᵷɱɩȳ ὂỰʎʬɇ

 .˃ɬɱʖʤɂ ʨɩɭʤɂ̋ ᵷ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ̋ ᵷ̱Ịᾚᾇɂ ʮɄʬɕȼᶗɂ ʨɛʫ ɄẛṨʦʍ ɐɱəȸʑɂ ʨʫɂ̒ʎʤɂ̋ 

 ɑʚˆɱʅ ʪɂɭɪɕᴬᴬᴬᴬɵɂ ʭɓʺDelta Method  ɞɮʻʬʯ ʳʬᴬᴬᴬᴬʁARDL/UECM ɒɂṔḘʕ ʏʫ ʨɟᶟɂ ɑʦˆʻʅ ɒᶚʫɄʎᶽɂ ɆɄᴬᴬᴬᴬɶɥ ɧˈɖɓ ὃỮʤɂʺ ᵷ

ʚɛʤɂ) ɑConfidence Intervals ʨʍɄʖɕɓ ʗˈʝ ᾝᴬᴬᴬᴬᴬᴬᴬὟʻɕʤ ᵷʨɟᶟɂ ɐṔḛᴬᴬᴬᴬᴬᴬᴬɾʙ ɒɄɇɯɇɯɕʤɂ ɬɄʎɋɖᴬᴬᴬᴬᴬᴬᴬɵɂ ɭʎɈ ɒɂṔḛʒɕᶽɂ ɱəȵ ɷʟʎɔ ˍỘʺ .(

ʨ̂̒ʆʤɂ ̓ɭʑɂ ̱☿ ̩hɬɰɜɂ ɬɄɾɕʙᶚʤ ɑ̂̒ˈ̡ɋʤɂ ʨʫɂ̒ʎʤɂ.  .ʨɟɜɂ ɑʦ̂̒ʅ ɒᶚʫɄʎʑɂ ɣȼɄɕʯ ʮḛɋ˄ ̱ỈɄɕʤɂ ʢ̋ɭᾒήɂ̋ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ʭʙɰ ʢ̋ɭᾒήɂ16  ʨˆʻʆʤɂ ʨɟᶟɂ ɒᶚʫɄʎʫ(Delta Method) 

Variable Coefficient Standard 

Error 

t-Statistic p-value 95% Confidence 

Interval 

Credit/GDP 0.5821 0.0815 7.145 0.000 [0.422, 0.742] 

Trade Openness 0.1926 0.1013 1.902 0.073 [0.010, 0.375] 

ln(GDP per Capita) 0.0713 0.0342 2.084 0.046 [0.003, 0.140] 

Ʉɺ̡ʦʤ ́ɟ̒ɂʑ ̱Ịᾚᾇɂ ʮɄʬɕȼᶗɂ ɐɬɄ̂ɲ ʢᶚɩ rʫ) ̱ỈɄʑɂ ʏɵ̒ɕʤɂ ʮȵ ᾝὟ̒ɓ̋ ɑ˄ɬɄɾɕʙᶗɂ ɑ̂ɱʊɦʤɂ ʏʫ ʛʕɂ̒ɕɓ ɑʚɇɄɶʤɂ ɣȼɄɕɦʤɂ̋ ʄ

☿̱ ɱɹɄɋʫ ʨʠɺɈ ʮɄʬʁɄɶ˅ (ɑ̍ɟɰɄᾟήɂ ʘɂ̒ɵɜɂ ʏʫ ʨʫɄʠɕʤɂ ɳ̂ɳʎɔ̋ ɬ̒̍ʚʤɂ ɑʤɂɲȹ ʢᶚɩ rʫ) ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ̋ (̱ẠɄɕʯɟɂ  ʏʕɰ

 .̩hɬɰɜɂ ɬɄɾɕʙᶚʤ ɑ̂ɱ˄ɭɾɕʤɂ ɐɰɭʚʤɂ 

 ɑɋAAAAAɶ̡ɇ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ʮɄʬɕȼᶗɂ ɑɋAAAAAɶh ɐɬɄ̂ɲ ʮȵ ˂Ỉȹ ṔḛAAAAAɺ˅ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ʮɄʬɕȼᶗɂ Ṕḛʒɕʑ ɏɟ̒ɂʑ ʨʫɄʎʑɄʕ10 ȸɓ % ˂Ỉȹ ˃ɬ

 ̱Ỉɂ̒ɦɇ ̱Ịᾚᾇɂ ɣɓɄAɦʤɂ ˂Ỉȹ ɒɂɰɬɄAAAAAAAAAAAAAAɾʤɂ ɑAɋAAAAAAAAAAAAAAɶh ʌɄAʖɓɰɂ5.8ʤɂ ʨ̂̒ʬɕʤɂ ɐɬɄ̂ɲ ʮȵ ὃỰʎ˅ Ʉʫ ᵷʨ̂̒ʆʤɂ ̓ɭʑɂ ˂Ịʍ % ʻʬʯ ʭʍɭɓ ˌʠʱɋ

 ɑɋAAAAAAAAAAAAAɶ̡ɇ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ɐɬɄ̂ɲ ʮȵ Ʉʬʝ .ɑ̍ɟɄɕʯɟɂ ɒɂɰɭʚʤɂ ̱☿ ɰɄʬɛɖAAAAAAAAAAAAAɵᶗɂ̋ ʨʫɄʎʤɂ ʢɄʑɂ ɴȵɰ ʨ̂̒ʬɓ Ṕḗʍ ɒɂɰɬɄAAAAAAAAAAAAAɾʤɂ10 %

 ̱Ỉɂ̒ɦɇ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɒɂɰɬɄɾʤɂ ɑɋɶh ɐɬɄ̂ɲ ˂Ỉȹ ˃ɬȸɓ1.9%ɂ̒ɵȵ ɧɕʕ ̱☿ ʭyɶ
ᴲ
ɔ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ɑɟɰɬ ɐɬɄ̂ɲ ʮȵ ɝ̍ɥ . ʘ

ɒɂɰɬɄAAɾʤɂ ʪɄʫȵ ɐɭ˄ɭɟ  ɑɋAAɶ̡ɇ ̩ʚ̍ʚᾚήɂ ˃ɬɱʖʤɂ ʨɩɭʤɂ ʌɄʖɓɰɂ Ʉʫȵ  .ɱ˄ɭAAɾɕʦʤ ́ɟ̒ɂʑ ɞɄɕʯɟɂ ṕḛʖɦɓ̋ ɑ̍ʯɬɰɜɂ1 ˂Ỉȹ ˃ɬȸ˄ %

 ɑɋɶ̡ɇ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɒɂɰɬɄɾʤɂ ɑɋɶh ̱☿ ɐɬɄ̂ɲ0.07 .ʨˆʻʆʤɂ ʼɭᶽɂ ˂Ịʍ % 

Ʉʑɂ ɒɄAAAAAAɵɄ̍AAAAAAɶʤɂ ʮȵ ɭʝȸɓ ɑəᶚɛʤɂ ʨʫɂ̒ʎʤɂ ɻɯʁ ʮḛɇ ɑ̍ɇɄɡ˄ɟɂ ɑʙᶚʎʤɂ ʮȹ ʢ̒ʚʤɂ rʟʬ˄ ᵷʡʤɮ ˂Ịʍ BȲɄɦɇɄʠɕʑɂ ɑ̂ɰɄɡɕʤɂ̋ ɑ̍ʤ ɑʦʫ

ʮɬɰɜɂ ̱☿ ʪɂɭɕɶʑɂ ɒɂɰɬɄɾʤɂ ̒ʬɦʤ ɑ̍ɶ̄ȼɱʤɂ ɒɄʞɱᾚᾇɂ ɭɥȵ ʨɛʬɓ. 

ɨ-  Ṕḛɾʚʤɂ ʼɭᶽɂ ɑˈʟˈʫɄʱ˄ɬ(Short-Run Dynamics) 

Ṕḛɾʚʤɂ ʼɭᶽɂ ɑˈʟˈʫɄʱ˄ɬ ʮḛɋɓ  ɞɮʻʬʯ ˍ☿ Ṕḛɾʚʤɂ ʼɭᶽɂ ˂Ịʍ ɄʸʂʎɈ ʏʫ ɒɂṔḛʒɕᶽɂ ʨʍɄʖɕɓ ʗˈʝARDL/ECM ᾝὟʻɓ Ʉẛẃȵ ˃ȵ .

ᶽɂ ʺȵ ɑᴬᴬˈʊᾚίʤɂ ɰɄᴬᴬəᶝɂ Ṕḛʒɕʑɂ ˂Ịʍ (˃ɬɱʖʤɂ ʨAAɩɭAAʤɂ̋ ᵷ˃ɰɄAAɡɕʤɂ ɤɄAAɕʖʯᶗɂ ᵷʮɄAAʬɕȼᶗɂ ʨAAɛʫ) ʨAAʚɕAAAAAAAAAAAAAAɶʫ Ṕḛʒɕʫ ʨAAʞ ̱☿ Ṕḛʒɕʦʤ ɑAAɕʙȸ

ʨɟɜɂ ʨ̂̒ʅ ʮɲɂ̒ɕʤɂ ˂Ỉȹ ʪɄʊɦʤɂ ʨAAAAAAAAAAAᴬAAɾ˄ ʮȵ ʨɋʙ (ɒɂɰɬɄAAAAAAAAAAAAAAɾʤɂ) ʏɈɄɕʤɂ.  rʍ ɐɰ̒AAAAAᴬAAAAAAAAɽ ̩ʆʎ̌̋ ʨɟɜɂ ʨ̂̒ʅ ʨ̍ʦɦɕʤɂ ʨʬʟƎ˄ ɂɯʁ̋

ɰɻɂɱʚɕɵɂ ʨɋʙ ɬɄɾɕʙᶚʤ ̩ɕh ɂ̋ ̱Ịɥɱʑɂ ʜ̒ʦɶʤɂ. 

 ʨˈʦɦɕʤɂ ˌʖʕ ᵷɂɯʤ .ɗʙ̒ʤɂ ʃʎɈ ɞɄɕɦ˄ ʨɇ ᵷ
ᴮ
ɐɱAAAAAAɹɄɋʫ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ̋ȵ ɑ̍ʤɄʑɂ ɑAAAAAAɵɄ̍AAAAAAɶʤɂ Ṕḛəȶɓ ɱyʊ˄ ᶗ ɭʙ ᵷ˃ɬɄAAAAAAɾɕʙᶗɂ

 ̓ɭʫ̋ ᵷɑ˄ɬɄAAAAAAAAAAAAAAɾɕʙᶗɂ ɒɂṔḛʒɕʑɂ ̱☿ Ṕḛʒɕʤɂ ɭʎɈ 
ᴮ
ɂɰ̒ʕ ɒɂɰɬɄAAAAAAAAAAAAAAɾʤɂ ʨʍɄʖɕɓ ʗ̍ʝ ɑʕɱʎʫ rʫ ṔḛAAAAAAAAAAAAAAɾʚʤɂ ̓ɭʑɂ ɑ̍ʟ̍ʫɄɦ˄ɬ Ʉɦɦᴳ

ᴴ
ʟʬ
ᴲ
ɓ

ʯɄʞ ɂɮȹ Ʉʫ̋ ᵷʮɲɂ̒ɕʤɂ ̒ɦʯ ɱəɜɂ ʢɄʚɕʯɂ Ȳʇɇ ̋ȵ ɑʍɱɵʹʱʍ ʗʦɕɪɓ ʪȵ ʨɟᶟɂ ʨˆʻʅ ʵɄɡɓᶗɂ ʏʫ ʛʖɕɓ ʨɟᶟɂ ɐṔḛɾʙ ɑʙᶚʎʤɂ ɗ. 

 ʭʙɰ ʢ̋ɭᾒήɂ17  ʨɟᶟɂ ɐṔḛɾʙ ɑˈʟˈʫɄʱ˄ɭʤɂ ɣȼɄɕʱʤɂ ʨˈʦɦɓShort-Run Dynamics (ECM Estimates) 

 Coefficient Standard Error t-Statistic p-value 

ɝ(Credit/GDP) 0.2173 0.0962 2.259 0.032 

ɝ(Trade Openness) 0.0938 0.0557 1.684 0.105 

ɝ(ln GDP per Capita) 0.0415 0.0182 2.281 0.031 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ʮɄʬɕȼᶗɂ ʏAAAAAɵ̒ɓ ʮȵ ˂Ỉȹ ṔḛAAAAAɺ˅ Ʉʬʫ ᵷ˃̒ ʎɦʫ̋ ̩ɊɄɡ˄ȹ ṔḛAAAAAɾʚʤɂ ʨɟɜɂ ̱☿ ɒɂɰɬɄAAAAAɾʤɂ ˂Ịʍ ʮɄʬɕȼᶗɂ Ṕḛəȶɓ ʮȵ ʢ̋ɭᾒήɂ ɣȼɄɕʯ ɱyʊ
ᴲ
ɓ̋

.
ᴮ
Ʉ̍Ɍɶh ʏ̌ɱɵ ʨʠɺɈ ˃ɱ˄ɭɾɕʤɂ ʄɄɺ̡ʤɂ ɲɳʎ˅  ˃̒ ʎɦʫ Ṕḛʑ̋ ʗ̍ʎʁ Ṕḛɾʚʤɂ ʨɟɜɂ ̱☿ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ Ṕḛəȶɓ ʮȺʕ ᵷʨɇɄʚʑɂ ̱☿

 ɑɋAAAAAAAAAAɶ̡ʤɄɇ Ʉʫȵ .˃ɱ˄ɭAAAAAAAAAAɾɕʤɂ Ȳɂɬɜɂ ̱☿ ɤ̒AAᴬAAAAAAAʁ̒ɇ ɱyʊ̍ʤ ʢ̒ʅȵ ɐṔḘʕ ˂Ỉȹ ɞɄɕɦ˄ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ɱəȵ ʮȵ ὃỰʎ˅ Ʉʫ ̒ʁ  ̋ᵷ
ᴮ
Ʉ̍ȼɄAAAAAAAAAAɾɥȹ

ɂ ʮȵ ˂Ỉȹ ṔḛAAAɺ˅ Ʉʬʫ ᵷ
ᴮ
Ʉ̂ɦ̒ʎʫ̋ 

ᴮ
Ʉ̍ɇɄɡ˄ȹ 

ᴮ
ɂṔḛəȶɓ ɱyʉȵ ɭʚʕ ᵷɬɱʖʦʤ ̱Ịᾚᾇɂ ɣɓɄɦʦʤ ˅˃ɬɄAAAɾɕʙᶗɂ ̒ʬɦʤɂ̋ ʨɩɭʤɂ ɒɄ̂̒ɕAAAɶʫ ʌɄʖɓɰ ʭʸᴬᴬᴬɶ

Ṕḛɾʚʤɂ ʨɟɜɂ ̱☿ ὂỮɥ ˃ɱ˄ɭɾɕʤɂ ʄɄɺ̡ʤɂ ʭʍɬ ̱☿. 

 ɷʟʎ˅ Ʉʬʫ ᵷ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ɱəȵ ɱɩȶɕ˄ Ʉʬɦ̄ɇ 
ᴮ
Ʉ̍ɌAAAAAAAAAAɶh ɑʍɱAAAAAAAAAAɶɈ ɱyʊ˄ ʨɩɭʤɂ̋ ʨ̂̒ʬɕʤɂ ɱəȵ ʮȹ ʢ̒ʚʤɂ rʟʬ˄ ᵷʡʤɮ ˂Ịʍ BȲɄɦɉ̋

 ʮḛɇ ɑ˄ɬɄɾɕʙᶗɂ ɰɄəᶝɂ ʢɄʚɕʯɂ ɑʍɱɵ ˍ☿ ʔᶚɕɩᶗɂ ɑʎˈɋʅɒɂṔḛʒɕᶽɂ. 

ɬ- ɞɮ̒ʬɦʦʤ ɑ̍ɾ̍ᾟὊɖʤɂ ɒɂɰɄɋɕɩᶗɂ 

 r˄Ʉɋɓ ̋ȵ ̩ɔɂɮ ʄɄɋɓɰɂ ɑʦʠAAAAAAAAɺʫ ˃ȵ ɣȼɄɕɦʤɂ ɱyʊ
ᴲ
ɓ ʭʤ ɮȹ ᵷ

ᴮ
Ʉ̍ȼɄAAAAAAAAɾɥȹ ɞɮ̒ʬɦʤɂ ɑʫᶚAAAAAAAAɵ ̱♀ɂ̒ɋʤɂ ɒɂɰɄɋɕɩɂ ʏ̍ʬɟ ɒɱyʉȵ

 ˃ɰɄɋɕɩɂ ʛʕ̋ ʏ̌ɲ̒ɕʤɂ ɑ̍ʎ̍ɋʅ ɗʯɄʞ ɞɮ̒ʬɦʤɂ ̱♀ɂ̒ɇ ʮȵ Ʉʬʝ ᵷɷhɄɡɕʫ ṔḛʑJarqueæBera ̋AndersonæDarling ὃỰʎ˅ ɂɯʶ .

 ʮȵ ʨˈʦɦɕʤɂ ˍ☿ ɄẛṨʦʍ ɬɄʬɕʍᶗɂ ʳʟʬ˄ ɑɡɓɄʱʤɂ ɒɂɱ˄ɭʚɕʤɂ ʮȵʺ ᵷˍỊɩɂɭʤɂ ʘɄᴬᴬᴬᴬɶɔᶗɂ ɝˈɥ ʳʫ ɐɭˈɟ ɒɄʖᴬᴬᴬᴬɽɂʻʬɇ ʏɕʬɕ˄ ɞɮʻʬʱʤɂ

♀̱ɂ̒ɋʤɂ ̱☿ ɑ̍ȼɄɾɥȹ ɒᶚʟɺʫ rʍ ɣɓɄʯ ṕḛɦɓ ʮ̋ɬ ʛ̍ʙɬ ʨʠɺɈ ɒɂṔḛʒɕʑɂ ʜ̒ʦɵ ɞɮ̒ʬɦʤɂ ɷʟʎ˅ ɝ̍ɥ ᵷɞɄɕ̡ɕɵᶗɂ̋. 

 ʭʙɰ ʢ̋ɭᾒήɂ18  ̱┬ɂ̒ɋʤɂ ɒɂɰɄɋɕɩɂ(Diagnostics) 

ɰɄɋɕɩᶗɂ ɑˈȼɄɾɥᶡɂ ɑˈʤɄʬɕɥᶗɂ ɑʬˈʚʤɂ ɑɡˈɖʱʤɂ 

LjungæBox Q(1æ4) 2.41 0.31 ɔ̩ɂɮ ʄɄɋɓɰɂ ɭɟ̒ ˄ᶗ 

BreuschæPagan 1.98 0.22  ʢ̒ɋʚʫ r˄Ʉɋɕʤɂ ɷhɄɡɓ 

White 5.44 0.14 ʏʖɓɱʫ ʳ˄Ʉɋɓ ɑʦʠɺʫ ɭɟʻɓ ᶗ 

ARCH LM(4) 2.71 0.28  ɱəȵ ɆɄˈʑARCH 

JarqueæBera 1.92 0.39 ʏˇɲʻɕʤɂ ɑˈʎˈɋʅ ˍ♀ɂʻɋʤɂ 

AndersonæDarling 0.58 0.46 ˍẻˈɋʅ 

ȵ-  ʨˈʦɦɕʤɂ ɣȼɄɕʯ ɿᾟίʫ 

 ̱ỈɄʑɂ ʄɄAAAAAAAAɺ̡ʤɂ rʫ ʨʞ̋ ɒɂɰɬɄAAAAAAAAɾʤɂ ʮḛɇ ʇɉɱɓ ɐɱʚɕAAAAAAAAɶʫ̋ ɑ̂̒ʙ ɑ̍ʯɲɂ̒ɓ ɑʙᶚʎɈ ʏɕʬɕ˄ ̩hɬɰɜɂ ɬɄAAAAAAAAɾɕʙᶗɂ ʮȵ ˂Ỉȹ ɣȼɄɕɦʤɂ ṔḛAAAAAAAAɺɔ

 ɂɯʁ .˃ɬɱʖʤɂ ʨɩɭʤɂ ̓̒ɕAAAAɶʫ̋ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ̋ ʌɄʖɓɰɂ̋ ᵷ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ɑɟɰɬ rAAAAɶɦɓ̋ ᵷ̱Ịᾚᾇɂ ʮɄʬɕȼᶗɂ ɐɬɄ̂ɲ ʮȵ ὃỰʎ˅

ʨ̂̒ʆʤɂ ̓ɭʑɂ ˂Ịʍ ʪɂɭɕɶʫ̋ ᾝὟɂ̋ ʨʠɺɈ ʮɬɰfʤ ɑ̂ɱ˄ɭɾɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ ˂Ỉȹ Ʉyʎ̍ʬɟ ˃ɬȸɓ ̩ʚ̍ʚᾚήɂ ˃ɬɱʖʤɂ ʨɩɭʤɂ. 

 ɳʎ˅ ɝA̍AAɥ ᵷʨA̒̂AAʆʤɂ ̓ɭAʑAAɂ ˂Ịʍ 
ᴮ
ɂṔḛəȶAAAɓ Ṕḙʝɜɂ ʜɱᾚᾇɂ ʨAAAɛʬ˄ ̱Ịᾚᾇɂ ʮɄAAAʬɕȼᶗɂ ʮȵ ʨA̍AAʦɦɕʤɂ ɱyʉȵ̋ ɑAAAʆAAAAAAAAAAᴬAAAɺhɜ ɂ ̩ʠɦɋʤɂ ʨA̒̂AAʬɕʤɂ ɲ

 ʏʦAAAAAAAAAAɶʤɂ ɑ̍AAAAAAᴬAAAɶʕɄɦɓ ʮḛAAAAAAAAAAɶɦɓ̋ ɐɭ˄ɭɟ ʘɂ̒AAAAAAAAAAɵȵ ɧɕʕ ̱☿ ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ʭyAAAᴬAAAAAAɶ˅ Ʉʬɦ̄ɇ ᵷr̂ɰɭAAAAAAAAAAɾʬʦʤ ɑʤ̒A̍ᴬAAAAAAAAɵ ɱʕ̒̋̂ ɑ̍ɟɄɕʯɟɂ

 ɑAAAʦɇɄAAAʚʤɂ ɒɄAAAɡɕɦʑɂ ɐɬ̒ɟ rʫ ɭÂAAɳ˄ ɄAAAʬʫ ᵷɑA̍AAɟɄAAAɕʯɟɂ̋ ɐȲɄAAAʖʟʤɂ ̱☿ 
ᴮ
ɄAAAAAAAAAɦAAᴬAAAAAɶɦɓ ˃ɬɱʖʤɂ ʨAAAɩɭAAAʤɂ ʌɄAAAʖɓɰɂ ɷʟʎ˅ ɭAAAʙ ɄAAAʬʝ .ɑA̍AAʯɬɰɜɂ

ɱ˄ɭɾɕʦʤ. 

ɂ ɑˈɥɄʱʤɂ ʳʫ Ʉʫȵɞɮʻʬʯ ɣȼɄɕʯ ɗʲˈɇ ɭʚʕ ᵷɑˈʟˈʫɄʱ˄ɭʤ ECM  ɰHɭʚ
ᴲ
ɓ ɑʍɱɶɈ ́ɦ̍ᾚὝɓ ʭɕ˄ ̩hɲɂ̒ɕʤɂ ɰɄɶʑɂ rʍ ʔɂɱɦʯɂ ˃ȵ ʮȵ

 ˍỈɂʻɦɇ61 Ȳɂ̒Aɵ ɑ˄ɬɄAɾɕʙᶗɂ ɒɄʫɭAɾʤɂ ʏʫ ʗ̍ʟɕʦʤ ɑ̂̒ʙ ɑ̍ʦɩɂɬ ɑ̍ʤȳ ʡʦɕʬ˄ ̩hɬɰɜɂ ɬɄAɾɕʙᶗɂ ʮȵ ˂Ịʍ ʢɭ˄ Ʉʬʫ ᵷ
ᴮ
Ʉ̂ɦ̒ɵA %
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ʙᶗɂ ʮȵ ˂Ỉȹ ṔḛAAAAɺ˅ ɂɯʁ̋ .̱ẠɰɄᾟήɂ ɏʦʆʤɂ ̋ȵ ʨ̂̒ʬɕʤɂ ̱☿ ɗʯɄʞ ́ʯɲɂ̒ɓ ɐɬɄʎɕAAAAɵɂ ̱☿ ɑʯ̋ɱʑɂ rʫ ɑ̍ʤɄʍ ɑɟɰɭɇ ʏɕʬɕ˄ ̩hɬɰɜɂ ɬɄAAAAɾɕ

ʨɟᶟɂ ɐṔḛɾʙ ɒɄɇɂɱʆʁᶗɂ ɭʎɈ. 

ʨɾʖʤɂ :ʏɈɂɱʤɂ ɣȼɄɕʱʤɂ ɒɄˈɽʻɕʤɂʺ  

1.4 ɒɄɵɄˈɶʤɂ ɑˈʕɱɾᶽɂ ɳˆɳʎɔʺ ʨˆʻʬɕʤɂ ɒɄʍɄʆʚʦʤ ɑˈɟɄɕʯᶡɂ 

 ɒᶚ̍yᴬAAAɶɖʤɂ Ṕḗʍ ᵷ̩hɬɰɜɂ ̱☿ɱAAAAɾʑɂ ʌɄʆʚʤɂ ʮȵ ˂Ỉȹ ɤ̒AAᴬAʁ̒ɇ ɑAAAAɵɂɰɭʤɂ ɣȼɄɕʯ ṔḛAAAAɺɔ ɄBAAAA̍ɶ̄ȼɰ ɂBɰ̋ɬ ɏʎʤ ᵷɄyʫɭʚ˄ ὃỮʤɂ ɑ̍ʯɄʬɕȼᶗɂ☿ ˍ

 ɑAAAAAAAAAAAAɽɄɩ̋ ᵷɑ̍ɟɄɕʯɟɂ ɒɄʍɄʆʚʤɂ ˂Ỉȹ ɑyɟ̒ɂʑ ɒᶚ̍yᴬAAAAAAAAAAAɶɖʤɂ ʮȵ ʮḛɋɓ ɭʙ̋ .ɑ̍AAAAAAᴬAAAAAɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ̋ ˃ɬɄAAAAAAAAAAAAɾɕʙᶗɂ ̒ʬɦʤɂ ʭʍɬ

ɂɯʁ rʫ̋ .ɒɂɰɬɄAAAAAɾʤɂ ɐɬɄ̂ɲ̋ ɑ̍ɟɄɕʯɟɂ ɒɄ̂̒ɕAAAAAɶʫ ʮḛAAAAAɶɦɓ ̱☿ ɴ̒ʬʦʫ ɱəȵ Ʉyʤ ʮɄʞ ᵷɑ̍ɟɄɕʯɟɂ ɒɄʫɭᾟήɂ̋ ɑʍɂɰɳʤɂ̋ ɑʍɄɦAAAAAɾʤɂ 

 ᶗȵ ɏɡ̂̋ .ɒɄʍɄʆʚʤɂ ɻɯʁ ˂Ịʍ Ṕḗʝȵ ɂBṕḛʝɱɓ rʬʂ˄ Ʉʬɇ ɑ̍ʕɱɾʑɂ ɒɄɵɄ̍ɶʤɂ ɑʦʠ̍ʁ ɐɬɄʍȹ ɐɰ̋ɱʂɇ ɑɵɂɰɭʤɂ ὃỲṊ̒ɓ ᵷʛʦʆɦʑɂ

 ɑˈʤɄʫ ɒɂʺɬȵ ʭˈʬᴬᴬᴬᴬᴬᴬᴬᴬɾɓ ʏʫ ᵷʨɟᶟɂ ʨˆʻʅʺ ʇᴬᴬᴬᴬᴬᴬᴬᴬɵʻɕʫ ʨˆʻʬɕʤɂ ʨʬᴬᴬᴬᴬᴬᴬᴬᴬɺˉʤ ɭɕʬ˄ ʮȵ ʨɇ ᵷʨɟᶟɂ Ṕḛᴬᴬᴬᴬᴬᴬᴬᴬɾʙ ʨˆʻʬɕʤɂ ˂Ịʍ ɱʫᶟɂ ɱᴬᴬᴬᴬᴬᴬᴬᴬɾɕʚ˄

ʨˈɌᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵ ˂Ịʍ .ʌɄʆʙ ʨʞ ˍ☿ ɰɄʬɛɖᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵᶗɂ ɑʎˈɋʅ ʏʫ ɏᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɄʱɖɓ  ʨ̂̒ʬɓ ˂Ỉȹ ʢɄʑɂ ɴȵɰ ɑʖ̍ɛʝ ɑ̍ʦ̂̒ɦɕʤɂ ɒɄʍɄɦAAAAAAAAAAɾʤɂ ɞɄɕɦɓ ᵷʢɄɛʑɂ

 ʨ̂̒ʬɓ ɒɂ̋ɬȵ ˂Ỉȹ ɑ̍ʍɂɰɳʤɂ ʏ̌ɰɄAAAAAAAAAAAAAAɺʑɂ ɞɄɕɦɓ Ʉʬɦ̄ɇ ᵷɑ̍ɟ̒ʤ̒ɦʟɕʤɂ ɄẛẁȲɄʖʝ ʏʕɰ̋ ɞɄɕʯɟɂ ʄ̒ʆɩ ɝ˄ɭɦɓ Ʉyʤ ɧ̍ɖ˄ ɭʫɜɂ ʨ̂̒ʅ

ɑˈɩɄʱᶽɂ ɱʅɄᾟᾇɂʺ ɑˈʬɵʻᶽɂ ɞɄɕʯᶡɂ ɒɂɰʺɬ ɰɄɋɕʍᶗɂ ʮḛʎɈ ɯɩȶɓ ɑʯɱʫ. 

ɕʤɂ Ṕḛʕʻɓ ʮȺʕ ᵷʡʤɯʝ ʮɄʬAAAAAAAAAAAAAAʁ ɒɄAAAAAAAAAAAAAAɶAAAAAAAAᴬAAAAAɵȸʫ̋ ʜ̒ ɋɦʤɂ ʮḛɇ ʮ̋Ʉʎɕʤɂ ʘɄʆʯ ʏ̍AAAAAAᴬAAAAAAAɵ̒ɕɇ ʮṔḘʚ˄ ʮȵ ɏɡ˄ ʨɇ ᵷ̩ʖʟ˄ ᶗ ɻɭɥ̋ ʨ̂̒ʬ

 ʭAAAAAAAAAAɵɄʚɕʤ ɼɄᾟήɂ̋ ʪɄʎʤɂ ʮḛʍɄʆʚʤɂ ʮḛɇ ɑʝṔḘAAAAAAAAAAɺʫ ʛ˄ɬɄɦAAAAAAAAAAɽ ɷ̄ᴬAAAAAAAAAɵȶɓ ʮȹ .ɰɄʬɛɖAAAAAAAAAAɵᶗɄɇ ɑ̍ɦʎʑɂ ɑ̍ʫ̒ʠᾚήɂ ɒɄȾ̍yʤɂ̋ ʀ̋ɱʚʤɂ

ɟ̍Ʉɕʯɟɂ ɒɄʍɄʆʚʤɂ ʨ̂̒ʬɓ ̱☿ ʏAAAAAAAAAAAAAAɵ̒ɕʤɂ ˂Ịʍ ʜ̒ ɋɦʤɂ ɐɰɭʙ rʫ ɭ̂ɳ˄ ʮȵ ́ʯȶAAAAAAAAAAAAAAɹ rʫ ɱʅɄᾟᾇɂ ʀɂɱʙᶡɂ ɣʫɂɱɇ ʨˈʎʖɓ ʮȵ Ʉʬʝ .ɑ

 ˂Ịʍ ɐɰɭʙ Ṕḙʝɜɂ ɑʆAAAɺhɜ ɂ ̒ɦʯ ɒᶚ̍yᴬAAɶɖʤɂ ́̍ɟ̒ɕʤ ɄB̍ʕɄAAAʁȹ ɂBɳʕɄɥ ʨʠAAAɺ˅ ʮȵ rʟʬ˄ ˃ɳʝɱʑɂ ʡɦɋʤɂ ɒɄAAAɵɄ̍AAAɵ rʬAAAʁ ɑyɟ̒ɂʑ

 ̱ỈɄʑɂ ɫ̂ɰɄɕʤɂ ʇʚʕ ɷ̄ʤ ̱Ẻɂɱɓ ̩hɄʬɕȼɂ ʭ̍̍ʚɓ ɒɄ̍ʤȳ ɱ̂̒ʆɓ ɐɰ̋ɱAAAAʂɇ ὂỲAAAAṊ̒ ˄ᵷʡʤɮ ˂Ỉȹ ɑʕɄAAAAʁɟɄɉ̋ .ɬɄAAAAɾɕʙᶗɂ ɑ̍AAAAɶʕɄɦɓ ɳ̂ɳʎɔ

ɇ ᵷɒɄʞɱɺʦʤɄɵɄ̍ɶʤɂ ɻɯʁ ʮȹ .ɑ̍ɟɰɄᾟήɂ̋ ɑ̍ʦᾚᾇɂ ʘɂ̒ɵɜɂ ̱☿ ʏɵ̒ɕʤɂ̋ ɰɄʠɕɇᶗɂ ˂Ịʍ Ʉẛẁɰɭʙ̋ ɑ̍ʦɋʚɕɶʑɂ ɄẛẁɄʯɄʠʫȹ ɄBʂ˄ȵ ʨ ᵷɒ

ὃỰʅ̒ʤɂ ɬɄɾɕʙᶗɂ ˂Ịʍ ʗʍɄʂʫ ɱəȵ ʛ̍ʚɦɓ̋ ɑ̍ʤɄʑɂ ɬɰɂ̒ʑɂ ʪɂɭɪɕɵɂ ɐȲɄʖʝ ɐɬɄ̂ɲ ˂Ỉȹ ˃ɬȸɕɵ ᵷɑ̍ʦʍɄʖɇ ɗʚɋ
ᴲ
ʅ Ʉʫ ɂɮȹ. 

2.4 ɰɄʠɕɇᶗɂ ˍỈɄᶽɂ ɳˆɳʎɔʺ  ʢ̒ʬɺʤɂ ˍỈɄᶽɂ 

 ʳʫ ˂Ỉȹ ɑʆAAAAAAɵ̒ɕʑɂ̋ ɐṔḛʒAAAAAAɾʤɂ ɒɄʞɱAAAAAAɺʤɂ rʫ ɑʎAAAAAAɵɂ̋ ɒɄȾʕ ʢ̒AᴬAAAAɽ̋ ɑ˄ɬ̋ɭɦʫ ̒ʁ ɑAAAAAAɵɂɰɭʤɂ Ʉẛṧʍ ɗʖAAAAAAɺʝ ὃỮʤɂ ɒɄ˄ɭɦɕʤɂ ɲɱɇȵ

 ɰɄʬɛɖAɵᶗɂ ɐɰ̋ɱAʂɇ ɑAɵɂɰɭʤɂ ὃỲAṊ̒ɓ ᵷʡʤɯʤ̋ .̒ʬɦʤɂ ṕḛʖɦɓ̋ ʨʬʎʤɂ ɼɱʕ ʛʦɩ ̱☿ ɐṔḛɋʟʤɂ ɄẛṥʬʁɄAɶʫ rʫ ʭʑɱʤɂ ˂Ịʍ ᵷʨ̂̒ʬɕʤɂ

ʟʬ̂̋ .̱ỈɄAʑAɂ ʢ̒ʬAAAAAAAAAAAAAAɺʤɂ ɳ̂ɳʎɕʤ ɑAAʦ̍AAAAAAAAAAAᴬAAɵ̒ʞ ̱ỈɄAʑAɂ ɰɄAAʠɕɇᶗɂ ̱☿ɑᴬᴬˈʤɄᴬᴬᶽɂ Ʉᴬᴬˈɟʻʤʻʱʟɕʤɂ ʪɂɭᴬᴬɪɕᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɂ ˍ☿ ʏᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵʻɕʤɂ Ṕḗʍ ʡᴬᴬʤɮ ʛˈʚɦɓ ʳ 

(FinTech)  ɒᶚʫɄʎʑɂ ʗ̍ʤɄʠɓ rʫ ́ɓɂɮ ɗʙ̒ʤɂ ̱☿ ʨʦʚɓ̋ ᵷʨ̂̒ʬɕʤɂ ˂Ịʍ ɒɄʞɱɺʤɂ ɻɯʁ ʢ̒ɾɥ ʨHyɶɔ ɑ̍ʬʙɰ ɒɄɾɦʫ ɱ̂̒ʆɕʤ

 rʟʬ̍AAAAAAᴬAAAAɵ ᵷɑ̍ʯ̋ṔḘʟʤɟɂ ɐɱɓ̒ʖʤɂ̋ ʏʕɭʤɂ ɑʬʊʯȵ ʏʫ ʨʫɄʠɕɓ ᵷɐɭɥ̒ʫ ɑ̍ʬʙɰ ɒɄʯɄ̍ɇ ɭʍɂ̒ʙ ȲɄAAAAAAAAAAAɺhȹ ʮȹ .ʜ̒ ɋɦʤɂ ˂Ịʍ ʳʫ ʜʻʱɋʤɂ

ɒᶚ̍yɶɖʤɂ ˂Ịʍ ʢ̒ɾᾚήɂ ̱☿ Ʉyɽɱʕ rʫ ʏʕɱ˄ Ʉʬʫ ᵷṔḗʝȵ ɑʙɭɇ ɒɄʞɱɺʤɂ ɻɯyʤ ɑ̍ʯɄʬɕȼᶗɂ ɐɰɂɭᾒήɂ ʭ̍̍ʚɓ. 

 ʭʍɭʤ ɑ̍ʤɄʫ ɬɰɂ̒ʫ ɿˈAAAAAAAAAAɾɪɓ ʭɕ˄ ɝ̍ɦɇ ᵷʢɄʬʍɜɂ ɐɬɄ̂ɰ̋ ɰɄʠɕɇᶗɂ ̒ɦʯ ɑyɟ̒ʫ ʨ̂̒ʬɓ ɣʫɂɱɇ ȲɄAAAAAAAAAAɺhȺɇ ɑAAAAAAAAAAɵɂɰɭʤɂ ὃỲAAAAAAAAAAṊ̒ɓ Ʉʬʝ

ɂ ɒᶗɄɡʫ ̱☿ ɐɱʟɕɋʫ 
ᴮ
ᶗ̒ʦɥ ʪɭʚɓ ὃỮʤɂ ɑȾAAAAAɹɄɦʤɂ ɒɄʞɱAAAAAɺʤɂ ɑʬˈʚʤɂ ɒɂɮ ɒɄʫɭᾟήɂʺ ᵷɑˈʬʙɱʤɂ Ʉˈɟʻʤʻʱʟɕʤɂ ᵷɱᴬᴬᴬᴬᴬʂɩᶟɂ ɬɄᴬᴬᴬᴬᴬɾɕʙᶗ

 ʄ̋ɱAAAAAAAAAɺʫ ʨ̂̒ʬɓ ʭ˄ɭʚɕʤ ɑȾAAAAAAAAAɹɄɦʤɂ ɒɄʞɱAAAAAAAAAɺʤɂ ɒɄʍɱAAAAAAAAAɶʫ̋ ʢɄʬʍɜɂ ɒɄɦAAAAAAAAAʁɄɥ ʏʫ ʮ̋Ʉʎɕʤɂ ʜ̒ ɋɦʦʤ rʟʬ̂̋ .ɑ̍ʤɄʎʤɂ ɑʕɄAAAAAAAAAʂʑɂ

ʏ̌ɰɄɺʑɂ ɤɄɡʯ ɑ̍ʤɄʬɕɥɂ rʫ ɭ̂ɳ̂̋ ʢɂ̒ʫfʤ ʨɛʫɜɂ ʪɂɭɪɕɵᶗɂ rʬʂ˄ ˃ɯʤɂ ɱʫɜɂ ᵷɑɦ̍ʎʫ Ȳɂɬȵ ɒɂɱɹȸʫ ʛ̍ʚɦɕɇ. 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

3.4 ɑȾˉɋʤɂ ɑˈʎˇɱɺɖʤɂ ɑˈʬˈʊʱɕʤɂʺ 

 ɐɱʚɕᴬᴬᴬᴬɶʫʺ ɑʯɱʫ ɑˈʬˈʊʱɓʺ ɑˈʎˇɱᴬᴬᴬᴬɺɔ ɑȾˉɇ ɬʻɟʺ ʳʫ ɭɇ ᶗ ᵷɑˈᴬᴬᴬᴬɶʕɄʱɕʤɂ ɳˆɳʎɔ ˍ☿ Ṕḗʝȵ ɐȲɄʖʟɇ ʵɰʺɬ ˍ☿ɱᴬᴬᴬᴬɾᶽɂ ʌɄʆʚʤɂ ˃ɬȸ˄ ˌʠʤ

ɥᶚɽɟɄɇ ɄB̍ȼɳɟ ɗʆɋɓɰɂ ɑ̍ʑɄʎʤɂ ɑ̍ɶʕɄɦɕʤɂ ɱ̂ɰɄʚɓ ̱☿ ɑ̍ɇɄɡ˄ɟɂ ɒɂɰ̒ʆɕʤɂ ʮȵ ɑɵɂɰɭʤɂ ɣȼɄɕʯ ɒɲɱɇȵ ɭʙ̋ .́ɶʖʯ ɗʙ̒ʤɂ ̱☿ɒɄ 

 ɻɯʁ ʢɄʬʟɕAAAAAAAAAɵɂ ɐɰ̋ɱAAAAAAAAAʂɇ ɑAAAAAAAAAɵɂɰɭʤɂ ὃỲAAAAAAAAAṊ̒ɓ ᵷʡʤɯʤ .ʮɄʬɕȼᶗɂ ɒɄʯɄ̍ɇ ɱ̂̒ʆɓ̋ ʮḛAAAAAAAAAʁṔḘʚʑɂ ʘ̒ʚɥ ʢɄɡʫ ̱☿ ʮɬɰɜɂ Ʉʁɯʖʯ ὃỮʤɂ

 ʮḛAAAAAAAAAAAʁɱʚʑɂ rʫ ʨʞ ʘ̒ʚɥ ɑ˄Ʉʬɥ rʬAAAAAAAAAAAʂ˄ Ʉʬɇ ᵷʮɄʬɕȼᶗɄɇ ɑAAAAAAAAAAAɽɄᾟήɂ ɒɄʎ̌ɱAAAAAAAAAAAɺɖʤɂ ɝ˄ɭɦɓ ʮȹ .ɄyʙɄʆʯ ʏ̍AAAAAAᴬAAAAɵ̒ɓ̋ ɒɄɥᶚAAAAAAAAAAAɽɟɂ

ᾇɂ ʔɂɱʅᶟɂ ʮḛɇ ɑʚɛʤɂ ɐɬɄˆɳʤ ɑˈᴬᴬᴬᴬᴬɵɄᴬᴬᴬᴬᴬɵȵ ɐʻʆɩ ɭʎ˅ ᵷʮḛᴬᴬᴬᴬᴬʁṔḘʚᶽɂʺ ˂Ịʍ ʢ̒AᴬAAAɾᾚήɄɇ ɑʆɋɓɱʑɂ ɒɂȲɂɱɟɟɂ ʇ̍ᴬAAAAɶɌɓ ʮȵ Ʉʬʝ .ɑʖʦɕᾟ

Ʉẛṧʫ ɐṔḛʒɾʤɂ ɑɽɄɩʺ ᵷɒɄʞɱɺʦʤ ɑˈɇɮɄɟ Ṕḙʝȵ ʨˆʻʬɕʤɂ ʨʎɡˆʺ ɒᶚʫɄʎᶽɂ ɑʖʦʞ ʳʫ ʨʦʚ˄ ʨˆʻʬɕʤɂ. 

 ɑ̍ʦʠʤɂ ɒɄAAAAAAAɵɄ̍AAAAAAAɶʤɂ ́̍ɟ̒ɓ ʭɕ˄ ɝ̍ɦɇ ᵷɑ˄ɭʚɦʤɂ̋ ɑ̍ʤɄʑɂ ɒɄAAAAAAAɵɄ̍AAAAAAAɶʤɂ ʮḛɇ ʨʫɄʠɕʤɂ ɳ̂ɳʎɔ ɐɰ̋ɱAAAAAAAʂɇ ɄBAAAAAAAʂ˄ȵ ɑAAAAAAAɵɂɰɭʤɂ ὃỲAAAAAAAṊ̒ɓ̋

ɕʤɂ ʔɂɭʶȵ ɑʫɭᾟή ɒɄᴬᴬᴬᴬᴬɵɄˈᴬᴬᴬᴬᴬɵ ʏʫ ɑ˄ɭʚʱʤɂ ɒɄᴬᴬᴬᴬᴬɵɄˈᴬᴬᴬᴬᴬɶʤɂ ɰɂɱʚɕᴬᴬᴬᴬᴬɵɂ ʛʕɂṔḘ˄ ʮȵ ˍẽɋʲ˄ ᵷʢɄɛᶽɂ ʨˈɌᴬᴬᴬᴬᴬɵ ˂Ịʎʕ .ɑ˄ɬɄᴬᴬᴬᴬᴬɾɕʙᶗɂ ɑˈᴬᴬᴬᴬᴬɶʕɄʱ

 ʨɩɭʬʝ ɑˈʯʺṔḘʟʤᶡɂ Ṕḛɓɂʻʖʤɂ ˂Ịʍ ɬɄʬɕʍᶗɂ ʘɄʆʯ ʏˈᴬᴬᴬᴬᴬᴬᴬᴬɵʻɓ ˂Ịʍ ʨʬʎʤɂ ɏɡ˄ Ʉʬʝ .ɞɄɕʯᶡɂʺ ɰɄʬɛɖᴬᴬᴬᴬᴬᴬᴬᴬɵᶗɂ ʏᾒᴬᴬᴬᴬᴬᴬᴬᴬὊɔ ɑ˄ṕḛʖɦɓ ɑˈʤɄʫ

ɡʕ rʫ ʨAAʦʚ˄ ʮȵ ʡAAʤɮ ʮȶAAAAAAAAAAAAAAAɹ rʫ ɮȹ ᵷɑA̍AʯɄAAʬɕȼᶗɂ ɐɰɂɭAAᾒήɂ ʭ̍̍ʚɕʤ ὃỲAAAAAAAAAAAAAAḳ̄ȼɰ ɮɄAAɪɓɂ ˂Ịʍ ʜ̒ ɋɦʤɂ ɐɰɭAAʙ rʫ ɭÂAɳ̂̋ ɒɄAAʫ̒ʦʎʑɂ ɒɂ̒

ɑʙ̒ə̒ʫ̋ ɑʚ̍ʙɬ ɒɄʯɄ̍ɇ ˂Ịʍ ɑʬȼɄʙ ɑ̍ʦ̂̒ʬɓ ɒɂɰɂɱʙ. 

 ɑʚɛʤɂ ȲɄɦɋʤ ɄBAAAAAAA̍ɵɄAAAAAAAɵȵ Ʉ
ᴮ
ʅɱAAAAAAAɹ ʨʠAAAAAAAɺ˅ ʜ̒ ɋɦʤɂ ʨɩɂɬ ɑ̍ʕɄʖAAAAAAAɺʤɂ̋ ɐɭ̍AAAAAᴬAɹɱʤɂ ɑʬʝ̒ᾚήɂ ɒɄAAAAAAAɵɰɄʬʫ ɳ̂ɳʎɔ ʮȺʕ ᵷɱɩȳ ɏʯɄɟ rʫ̋

ȳ ɱ̂̒ʆɓ ɒɄɥᶚAAAAAAAAAAAᴬAAɽɟɂ ʨʬAAAAAAAAAAAAAAɺɔ ʮȵ ɏɡ˄ ᵷʡʤɯʤ̋ .ɑ̍Ɍɦɟɜɂ ɒɂɰɄʬɛɖAAAAAAAAAAAAAAɵᶗɂ Ɇɯɟ̋ ʛ̍ɋʆɓ ɏʯɄɟ ˂Ỉȹ ᵷɑ̍ʦʍɄʕ Ṕḙʝȵ ɑ̍ɇɄʙɰ ɒɄ̍ʤ

 ̱ỈɄʑɂ ʪɄʊɦʤɂ ɑʎʬAAAAAAAAAAɵ rʫ ɲɳʎ˅ ʮȵ ʡʤɮ ʮȶAAAAAAAAAAɹ rʫ̋ .ɑ̍ʑɄʎʤɂ ɒɄAAAAAAAAAAɵɰɄʬʑɂ ʨAAAAAAAAAAʂʕȵ ʏʫ ʭᾒAAAAAAAAAAὈ̡  ˄Ʉʬɇ ɑ̍ʤ̋ɭʤɂ ɤɄAAAAAAAAAAɾʕɟɂ Ṕḛ˄Ʉʎʫ

ɄB̍ʤ̋ɬ̋ ɄB̍ʬ̍ʦʙȹ ɑɶʕɄɦʑɂ ˂Ịʍ ́ɓɰɭʙ rʫ ɭ̂ɳ̂̋ ᵷ̩hɬɰɜɂ. 

4.4 ʨˆʻʬɓ ɒɂɰɬɄɾʤɂ ɳˆɳʎɔʺ ɑˈɶʕɄʱɕʤɂ ɑ̍ɟɰɄᾟήɂ 

ɑAAAAAAɵɂɰɭʤɂ ɒɱyʉȵ  ɑ̍AAAAAAɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ̒ʬʯ ʮḛɉ̋ ɒɂɰɬɄAAAAAAɾʦʤ ɑyɟ̒ɂʑ ɑ̍ʯɄʬɕȼᶗɂ ɒᶚ̍yᴬAAAAAɶɖʤɂ ʮḛɇ ɑ̂̒ʙ ɑ̍ɇɄɡ˄ȹ ɑʙᶚʍ ʜɄɦʁ ʮȵ

 ὃỮʤɂ ɑ̍ʦ̂̒ʬɕʤɂ ɒɂ̋ɬɜɂ rʫ ɑʦʫɄʠɕʫ ɑʫɳɥ ɱ̂̒ʆɓ ɐɰ̋ɱAAAAʂɇ ɑAAAAɵɂɰɭʤɂ ὃỲAAAAṊ̒ɓ ᵷʛʦʆɦʑɂ ɂɯʁ rʫ̋ .̩hɬɰɜɂ ɬɄAAAAɾɕʙᶚʤ ɑ̍ɟɰɄᾟήɂ

ɇ ̱☿ ʏAAAɵ̒ɕʤɂ ʡʤɮ ʨʬAAAɺ˅ .ɑ̍ɟɰɄᾟήɂ ɐɰɄɡɕʤɂ ɳ̂ɳʎɔ ʔɭẛṥAAAɶɔ ɑ̂ɰɄɡɕʤɂ ɱʅɄᾟᾇɂ ɭAAAʁ BȲɄʆʑ ɱʕ̒ɓ ὃỮʤɂ ɒɂɰɬɄAAAɾʤɂ ʮɄʬAAAʁ ɣʫɂɱ

 ɑ̍ʯɬɰɜɂ ɒɄʞɱAAAAAAAAAɺʦʤ ɧ̍ɖɕAAAAAAAAAɵ ɣʫɂṔḗʤɂ ɻɯʁ ʨɛʫ ʮȹ .ɱ˄ɭAAAAAAAAAɾɕʤɂ ɬ̒ʚʎɈ ɑʆɋɓɱʫ ɐɱAAAAAAAAAɶ̄ʫ ʀ̋ɱʙ ʭ˄ɭʚɓ ɏʯɄɟ ˂Ỉȹ ᵷɑ̍AAAAAAᴬAAɵɄ̍AAAAAAAAAɶʤɂ̋

ɑˈʤɄʎʕ Ṕḙʝȵ ʨʠɺɈ ɑˈᶽɄʎʤɂʺ ɑˈʬˈʦʙᶡɂ ʘɂʻɵᶟɂ ˍ☿ ɑɶʕɄʱᶽɂ. 

 ɿᴬAɾɪɕʤɂ ˂Ịʍ ʜ̒ ɋɦʤɂ ʏ̍ᾒAAὊɖɇ ɑAAɵɂɰɭʤɂ ὃỲAAṊ̒ɓ Ʉʬʝ ʛʬʍȵ ɑʕɱʎʫʺ ɐṔḗɩ ɏᴬᴬɶɖʟɓ ɝˈɦɇ ᵷɑʱˈʎʫ ɱ˄ɭᴬᴬɾɓ ʘɂʻᴬᴬɵȵ ʨˆʻʬɓ ˍ☿

 ɑ̍ʬʙɰ ɒɄɾɦʫ ȲɄɺhȹ rʟʬ˄ ᵷʡʤɯʝ .Ʉyʎʫ ɑʦʫɄʎɕʑɂ ɒɄʞɱɺʤɂ ˂Ịʍ ɄBɇɄɡ˄ȹ ɷʟʎɦ˄ Ʉʫ ̒ʁ  ̋ᵷɄʁɱʅɄɪʫ̋ ʘɂ̒ɵɜɂ ɻɯʁ ɑʎ̍ɋʆɇ

 ʢ̒AᴬAAAAAAAAAAɾᾚήɂ ʪɄʫȵ ʢɄᾒᾇɂ ɧɕʖ˄ Ʉʬɇ ᵷʮḛ̍ʤ̋ɭʤɂ ʮḛʤ̒ʬʑɂ̋ ʮḛ̍ʯɬɰɜɂ r̂ɰɭAAAAAAAAAAAAɾʑɂ ʮḛɇ ʇɉɱɓ ʨ̂̒ʬɕʤɂ̋ ɐɰɄɡɕʦʤ ʨˆʻʬɓ ɰɬɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɾʫ ˂Ịʍ

ʇʚʕ ̱Ịᾚᾇɂ ʘ̒ɶʤɂ ˂Ịʍ ɬɄʬɕʍᶗɂ rʫ ʨʦʚ̂̋ ɑʍ̒ɦɕʫ. 

 rʫ ʌ̒ɦʤɂ ɂɯʁ ɭyAAAAᴬAAAɺ˅ ɝ̍ɥ ᵷɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ʢɄɡʫ ̱☿ ɑAAAAAAAAɽɄɩ̋ ᵷ̩ʫᶚAAAAAAAAɵɟɂ ʨ̂̒ʬɕʤɂ ɒɂ̋ɬȵ rʫ ɐɬɄʖɕAAAAAAAAɵᶗɂ ɄBAAAAAAAAʂ˄ȵ ʭyʑɂ rʫ̋

ʭʦAAAɶʤɂ̋ ʌɄɦAAAɾɕAAAɵᶗɂ̋ ɑɦɇɂɱʑɂ ʨɛʫ ɒɄɡɕɦʫ ʭ˄ɭʚɓ ʮȹ .ʭʤɄʎʤɂ ̓̒ɕAAAɶʫ ˂Ịʍ ɂBɭ˄ɂṕḘʫ ɂB̒ʬʯ ʨ̂̒ʬɕʤɂ  ʮȵ rʟʬ˄ ɐɰɄɡɕʦʤ ɑyɟ̒ɂʑ

 ɳ̂ɳʎɔ ɐɰ̋ɱʂɇ ɑɵɂɰɭʤɂ ὃỲṊ̒ɓ ᵷʡʤɮ ɏʯɄɟ ˂Ỉ̋ .ɑ̍ʫᶚɵɟɂ ʘɂ̒ɵɜɂ ̱☿ ɑɽɄɩ ᵷʮḛ̍ʯɬɰɜɂ r̂ɰɭɾʑɂ ʪɄʫȵ ɐɭ˄ɭɟ Ʉ
ᴮ
ʙɄʕȳ ɧɕʖ˄

 Ʉʫ ̒ʁ  ̋ᵷɑAAAAAAAɾAAAAAᴬAɾɪɕʫ ɑ̍ʦ̂̒ʬɓ ɣʫɂṔḗɇ ɐɭʍɂ̒ʤɂ ɒɂɰɬɄAAAAAAAɾʤɂ ʭʍɬ ʭɕ˄ ɝ̍ɦɇ ᵷɑ̍ʦ̂̒ʬɕʤɂ̋ ɑ̂ɰɄɡɕʤɂ ɒɄAAAAAAAɵɄ̍AAAAAAAɶʤɂ ʮḛɇ ʛ̍AAᴬAAAAɶ̡ɕʤɂ

 ɑɾɥ ɐɬɄ̂ɲ ̱☿ ʭyɶ˅ɑ̍ɶʕɄɦɕʤɂ ́ɕʯɄʠʫ ɳ̂ɳʎɔ̋ ɑ̍ʤ̋ɭʤɂ ɐɰɄɡɕʤɂ ̱☿ ʮɬɰɜɂ. 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

5.4 ɑʫɂɭɕɵᶗɂ ɑˈʤɄᶽɂ ɑˈɶʕɄʱɕʤɂʺ ɑʦˆʻʅ ʨɟᶟɂ 

 ɑɹɄɺyʤɂ ɏɦɡɓ ˂Ịʍ ̱ỈɄʑɂ ʌɄʆʚʤɂ ɐɰɭʙ ˂Ịʍ ɱɹɄɋʫ ʨʠɺɈ ɭʬɕʎɔ ʮɬɰfʤ ɑ˄ɬɄɾɕʙᶗɂ ɑ̍ɶʕɄɦɕʤɂ ɑʫɂɭɕɵɂ ʮȵ ɣȼɄɕɦʤɂ ɭʝȸɓ

 ɂɯʶ ʳʫʺ .ʨˆʻʆʤɂ ʼɭᶽɂ ˂Ịʍ ɰɂɱʚɕᴬɵᶗɂ ʮɄʬᴬʁʺ ɑˈʤɄᶽɂ Ṕḗʍ ̱☿ɱAɾʑɂ ʪɄʊɦʤɂ ɑʯ̋ɱʫ ɳ̂ɳʎɔ ɐɰ̋ɱAʂɇ ɑAɵɂɰɭʤɂ ὃỲAṊ̒ɓ ᵷʛʦʆɦʑɂ

 ɰɄʬɛɖɵᶗɂ ̱ẽɋ̡˄ Ʉʬʝ .ɱʅɄɪʬʦʤ ɑʁɱʍ Ṕḙʝȵ ʮ̒ʠɓ ɭʙ ɐɬ̋ɭɦʫ ɒɄʍɄʆʙ ˂Ịʍ ʄɱʖʑɂ ṕḛʝṔḘʤɂ ʪɭʍ̋ ᵷʀɂɱʙɟɂ ʋʕɄɦʫ ʏ̌̒ ɓɦ

ȼᶗɂ ʘɂ̒AAAAAAɵȵ̋ ʢ̒AᴬAAAAɽɜɂ ɰɄʎAAAAAAɵȵ ɒɄɋʦʚɓ ʡʤɮ ̱☿ Ʉʬɇ ᵷɑ̍ʫɄʊɦʤɂ ɱʅɄᾟᾇɂ ɭAAAAAAɽɱʤ ɱʟɋʫ ɰɂɯʯȹ ɑʬʊʯȵ ȲɄɦɇ ̱☿ ɏʱɡɕʤ ʡʤɮʺ ᵷʮɄʬɕ

ɏɵɄɦʑɂ ɗʙ̒ʤɂ ̱☿ ʨɩɭɕʤɂ̋ ɑʦʬɕᾚᾇɂ ɒɄʫɲɜɂ. 

 ᵷɄB̍ʤ̋ɬ Ɇ̒ʦʆʑɂ ˁhɬɜɂ ɭᾚήɂ ɲ̋Ʉɡɕ˄ Ʉʬɇ ᵷɑ̍ȼɄʙ̒ʤɂ ɒɄ̍ʅɄ̍ɕɥᶗɂ̋ ʢɄʑɂ ɴȵɰ ɑ˄Ʉʖʝ ɒɄɋʦʆɕʫ ɳ̂ɳʎɕɇ ɑAAAAAAAAAAAAAAɵɂɰɭʤɂ ὃỲAAAAAAAAAAAAAAṊ̒ɓ Ʉʬʝ

ɑʕɄʚɛʤɂ ɳ̂ɳʎɔ ˂Ịʍ ʨʬʎʤɂ ɏɡ˄ ᵷ́ɶʖʯ ɗʙ̒ʤɂ ̱☿̋ .ɒɄʫɭɾʤɂ ɼɄɾɕʫɂ ˂Ịʍ ʜ̒ ɋɦʤɂ ɐɰɭʙ ʮɄʬʂʤ ʡʤɮ̋  ɐɰɂɬɟ ɑ̍ɶɵȸʑɂ

ɑ̍ʬ̍ʊɦɓ ɒɄɋʦʆɕʫ ɬɱɡʫ ɷ̄ʤ̋ ɄẛẁɄ̍ɡ̍ɓɂṔḘɵɂ rʫ ɄB̍ɵɄɵȵ ɂBȲɳɟ ɧɋɾɓ ɝ̍ɦɇ ᵷʜ̒ ɋɦʤɂ ʨɩɂɬ ɱʅɄᾟᾇɂ. 

 .̱☿ɱAAAAAAAAAAAAAAɾʑɂ ʨ̂̒ʬɕʤɂ ɒɄ̍ɡ̍ɓɂṔḘAAAAAAAAAAAAAAɵɂ ̱☿ ɑ̍ʍɄʬɕɟᶗɂ̋ ɑ̍ȿ̍ɋʤɂ ɑʫɂɭɕAAAAAAAAAAAAAAɵᶗɂ ʔɂɭʁȵ ɣʫɬ ˃ɰ̋ɱAAAAAAAAAAAAAAʂʤɂ rʫ ᵷʨ̂̒ʆʤɂ ̓ɭʑɂ ˂Ịʍ̋

ɂ ʢ̒ɦɕʤɂ̋ ɱAAAAAAAAʂɩɜɂ ɬɄAAAAAAAAɾɕʙᶗɂ ̒ɦʯ ɑ̍ʑɄʎʤɂ ɒᶗ̒ɦɕʤɄʕ ᵷ́ɟ̒ɕʤɂ ɂɯʁ rʫ ɂBȲɳɟ ʮ̒ʠɓ ʮȵ ɑ̍ʯɬɰɜɂ ʜ̒ ɋɦʤɂ ˂Ịʍ ʀɱʖɓ ὃḒʙɱʤ

 ʮȹ .˃ɱȼɂɭʤɂ ɬɄAAAAAAAAAAɾɕʙᶗɂ̋ ᵷɬɰɂ̒ʑɂ ʪɂɭɪɕAAAAAAAAAAɵɂ ɐȲɄʖʝ ᵷɐɬɭɡɕʑɂ ɑʙɄʆʤɂ ɒɄʍ̋ɱAAAAAAAAAAɺʫ ʭʍɭɓ ɑ̍ʦ̂̒ʬɓ ɒɄɡɕɦʫ ɱ̂̒ʆɓ ʢᶚɩ rʫ

ɂ ɒɂɰɄʬɛɖAAAɵᶗɂ Ɇɯɟ ˂Ịʍ ɐɰɭʙ Ṕḙʝȵ ́ʦʎɡ̂̋ ᵷ̩hɬɰɜɂ ɬɄAAAɾɕʙᶗɂ ɑ̍AAAɶʕɄɦɓ rʫ ɲɳʎ̍AAAɵ ɒɄɉɰɄʚʑɂ ɻɯʁ ὃỰɋɓ ɝɦɋɓ ὃỮʤɂ ɑˈɌʱɟᶟ

 ɯ̍ʖɦɓ̋ ɑʑɄ̍AAAɽ ̱☿ ʨʍɄʕ ʨʠAAAɺɈ ̱☿ɱAAAɾʑɂ ʌɄʆʚʤɂ ʜɂɱAAAɹȹ ʭyʑɂ rʫ ᵷɰɄʅɟɂ ɂɯʁ ̱☿̋ .ɑʤ̋ȸAAAɶʫ̋ ɑʫɂɭɕAAAɶʫ ɑ̍ʦ̂̒ʬɓ ɒɄȾ̄ɇ rʍ

ὃỰʅʻʤɂ ɬɄɾɕʙᶚʤ ɑˈʦʠʤɂ ʔɂɭʶᶟɂ ʏʫ ɑˈʤɄᶽɂ ɒɄɵɄˈɶʤɂ ʛʕɂʻɓ ʳʬʂ˄ Ʉʬɇ ᵷɑ˄ɬɄɾɕʙᶗɂ ɑˈʬʱɕʦʤ ɑˈʱʅʻʤɂ ɒɄˈɡˈɓɂṔḘɵᶗɂ. 

ɑʬȼɄʙ ʏɟɂɱᶽɂ 

1.5 ɑʬȼɄʙ ʏɟɂɱᶽɂ ɑʒʦʤɄɇ ɑˈɉɱʎʤɂ  

ˌhɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʤɂ. (2018).  ʡɦɋʤɂ ɷ̄ᴬAAAAAAɵȶɓ ˂Ịʍ ɄBʫɄʍ ʮḛAAAAAAAɶʬɩ ɰ̋ɱʫ ɑɋAAAAAAAɵɄɦʬɇ ɼɄɩ ɬɭʍ :ɲɄɡʯɟɂ rʫ ɄBʫɄʍ ʮ̒AᴬAAAAAɶʬɩ
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ɂ ʡʱɋʤɂ.̩hɬɰɜɂ ˃ɳʝɱʑ. ɑʆɵʻɕᶽɂʺ ɐṔḛʒɾʤɂʺ ɱʒɾʤɂ ɑˈʶɄʱɕʫ ɒɄʞɱɺʦʤ ʜʻʱɋʤɂ ʳʫ ɑɥʻʱʬᶽɂ ɑˈʯɄʬɕȼᶗɂ ɒᶚˈʸɶɖʤɂ 

ˌhɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʤɂ. (2024).  ʪɄʎʤ ʏɵɄɕʤɂ ˃̒ ɶɦʤɂ ɱ̂ɱʚɕʤɂ :ʮɬɰɜɂ ̱☿ ɒɄʍ̒ʕɭʑɂ ʪɄʊʯ2024.  

) ɑ̂̒ ɶɦʤɂ ɑ̍ȼɄɾɥɟɂ ɒɄʯɄ̍ɋʤɂ .̩hɬɰɜɂ ˃ɳʝɱʑɂ ʡɦɋʤɂ2002æ2024.( 

) ɒɄɟɱᾟᾇɂ̋ ɒᶚɩɭʑɂ ʢ̋ɂɭɟ̋ ˃ɬɄɾɕʙᶗɂ ᾝὈʑɂ .ɑ̍ʯɬɰɜɂ ɑʫɄʎʤɂ ɒɂȲɄɾɥɟɂ ɐɱȼɂɬ2019æ2023.( 
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ˍỈɄᶽɂ ɰɂɱʚɕɵᶗɂ. ɭʚɦʤɂ ʘ̋ɭɦɽ :ὃửʉ ̒ɇȵ ˌɊɱʎʤɂ. 
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ϣуϫϳϡЮϜ ϣЦϼнЮϜ пЯК ϟуЧЛϦ :Ϧ ɑ̍ɶʕɄɦɓ ɳ̂ɳʎɔ ̱┤ ̱┤ɱɾʑɂ ʌɄʆʚʤɂ ɰ̋ɬ

 ɑɉɱɡɓ :ɑˈɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂɞɮ̒ʬɦʝ ʮɬɰɜɂ ΦϦ 

 

ϸϜϹКϖ Υ ϢϺϝϧЂцϜϼнϧЪϹЮϜϢ λ ϟϮϼ ϣЮϸϝК 

 ϣуЂϝуЃЮϜ анЯЛЮϜм ϸϝЋϧЦъϜ ϣуЯЫϠ ϸϝЋϧЦъϜ ϺϝϧЂϒς ϢϽкϝЧЮϜ ϣЛвϝϮ  
 

 ʨʖᾚᾇɂ ɂɯʁ ̱☿ ɑʝɰɄɺʑɄɇ ˃ɲɂṕḘʍɂ̋ ̩ɔɬɄʎɵ ʓʤɄɇ rʍ Ɇɱʍȵ ʮȵ ɬ̋ȵ ᵷὃử̍ʚʎɔ ʨẛṥɶʫ ̱☿

 ɑˈɉɱʎʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɒɄʫɄʚʤɂ ʳʫ ɑɋɪʯ ʭʂ˄ ˃ɯʤɂ ᵷṕḛʬɕᶽɂ ὃḒʦʎʤɂ ɑˈʎʬᾒίʤ ɱ˄ɭʚɕʤɂʺ ɱʟɺʤɂ ɱʕɂʻɇ ʹɟʻɓȵ Ʉʬʝ .ɑʙʻʫɱᶽɂ

 ɭyʎʬʦʤ̋ ᵷ̩Ɋɱʎʤɂ ʔɱɹȵ ɰ̒ɕʝɭʤɂ ɮɄɕɵɜɂ̋ r˄ɭʤɂ ὃựɦʫ ɬ̒ʬɦʫ ɰ̒ɕʝɭʤɂ ɮɄɕɵɜɂ ̱☿ ɑʦɛʬʫ ᵷɑ˄ɬɄɾɕʙᶗɂ ɘ̒ɦɋʦʤ ɑ̍ɉɱʎʤɂ

ʫɄᾒίʤ̋ ᵷɑʚ̍ʚɺʤɂ ʮɄɦɋʤ ɑʤ̋ɭʤ ʢ̒ɽ̒ʫ ɱʟɺʤɂ̋ .ɑʬ̂ɱʟʤɂ ɐ̒ʍɭʤɂ ɻɯʁ ˂Ịʍ ᵷ̩ʫᶚɵɟɂ ʨɾ̍ʕ ʡɦɉ̋ ᵷʇ̍ʆɪɕʦʤ ̩Ɋɱʎʤɂ ɑʎ

.ʭˈʊʱɕʤɂ ʳɶɥʺ ɑʕɄˈʂʤɂ ʪɱʝ ˂Ịʍ ɑˈʟˆɱʫᶟɂ ɑˈʯɄʱɋʦʤɂ 

 ʮɂ̒ɦʎɈ ɑʫɭʚʑɂ ɑ̍ɛɦɋʤɂ ɑʙɰ̒ʤɂ ʮȹ ɰ̋ɬ" ʌɄʆʚʤɂ ˍ┤ɱɾᶽɂ ̱┤  ɳˆɳʎɔ ɑˈɶʕɄʱɓ ɒɂɬɄɾɕʙᶗɂ :ɑˈɉɱʎʤɂ ɑɉɱɡɓ ʮɬɰɜɂ "
ᴮ
Ʉɟɮ̒ʬʯ ᵷ

ʦ̍̍ʦɦɓ ̓ȷɰ̋ ɑ̍ᾒᾎɦʫ ɒɄɥ̋ɱʅȵ rʫ ́ɕɦʬʂɓ Ʉʑ нɑ̍ɉɱʎʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɑɋɕʟʑɂ ˃Ṕḙɓ ɑ̍ʍ̒ʯ ɑʕɄʁȹ ʨɛʬɓ ɑ̡̍ɇ ʢ̒ɥ ɑʚʬʎʫ ɑ

.ṕḛʬɕʑɂ ̱☿ɱɾʑɂ ́ʍɄʆʙ̋ ̩hɬɰɜɂ ɬɄɾɕʙᶗɂ 

:
ᴮ
ᶗ̋ȵ ɐȲɂɱʚʤɂ ɑˈʦˈʦɦɕʤɂ  ̓̒ɕᾚᾇ ɑʙɰ̒ʤɂ 

 ɐṕḛʝɱʝ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ ˂Ịʍ ɳʝɰ ɝ̍ɥ ᵷὃḒ˄ɬɄʞɜɂ ʛʬʎʤɂ̋ ɑɵᶚɶʤɄɇ ʭɶɖ˄ ʛɶɖʫ ˃ɱʊʯ ɰɄʅȹ ɑʑɄ̍ɽ ̱☿ ɝɥɄɋʤɂ ᾝᾖʯ ɭʚʤ

ʬɕʤɂ ɒɂʺɬȵ ʢᶚɩ ʳʫ ᵷɑ˄ɬɄɾɕʙᶗɂ ɑˈɶʕɄʱɕʤɂ ʮḛʟʬɕʤ ɑˈɵɄɵȵ.ὃḒʙɱʤɂ ʢ̒ɦɕʤɂ̋ ᵷɱʅɄᾟᾇɂ ɐɰɂɬ̋ ᵷɐɱʟɕɋʑɂ ʨ̂̒ 

 ʪ̒yʖʫ ʢ̒ɥ ɝɥɄɋʤɂ ́ɥɱʅ Ʉʫ ˂Ỉȹ ɐɰɄɹɟɂ ɰɭɡɓ̋ɑˈɶʕɄʱɕʤɂ" ɑʦˆʻʅ "ʨɟᶟɂ ʪ̒yʖʫ ʏʫ ɱɹɄɋʫ ʨʠɺɈ ʏʅɄʚɕɓ Ʉẛẃȵ ̓ɰȵ ὃỮʤɂ̋ ᵷ

ɑˈɶʕɄʱɕʤɂ" "ɑʫɂɭɕɶᶽɂ ̒ ɕʤɂ ʭʍɬʺ ᵷʨˆʻʬɕʤɂ ɑʫʻʬ˄ɬ ʳʬʂɓ ʨɇ ᵷˌʰȳ ʻʬʯ ʛˈʚɦɕɇ ˌʖɕʟɓ ᶗ ὃỮʤɂ ɑˈɶʕɄʱɕʤɂ ˍỘʺ . ʏɵ

 ɳ̂ɳʎɔ̋ ᵷʗ̍ʤɄʠɕʤɂ ʃʖɩ ᵷɑ̍ɟɄɕʯɟɂ ɐȲɄʖʟʤɂ ʏʕɰ ˂Ịʍ 
ᴮ
ɄɇɄɡ˄ȹ ɷʟʎɦ˄ Ʉʬʫ ᵷɱ̂̒ʆɕʤɂ̋ ɝɦɋʤɂ ɑʆɺhȵ ṕḛʖɦɓ̋ ᵷὃỲḳɵȸʑɂ

.ɑ̂ɱ˄ɭɾɕʤɂ ɒɂɰɭʚʤɂ 

:
ᴮ
Ʉ̍ʯɄə ɑˈᾒᾎʱᶽɂ ɒɂɱɹȸᶽɂʺ 

Ỉ˂ȹ 
ᴮ
ᶗ̒ɽ̋ ᵷɑ̍ɶʕɄɦɕʤɂ ʪ̒yʖʫ ʨ̍ɽȶɓ rʫ 

ᴮ
ɂȲɭɇ нɄyʎɋɓɂ ὃỮʤɂ ɑɦ̄ɽɱʤɂ ɑ̍ᾒᾎɦʑɂ ˂Ịʍ ̱♀̋ɱᾚᾇɂ ɱʁɄʫ ɰ̒ɕʝɭʤɂ ὃựɥȵ  ʨˈʦɦɓ

 ᾘᾎɦʬʦʤ ́ʫɂɭɪɕɵɂ ʮȵ Ʉʬʝ .ʨ̂̒ʬɕʤɂ ʄ̒ʒʁ̋ ɑɦʁɂɱʤɂ ɑ̍ɵɄ̍ɵ̒ ᾒ̍ήɂ ɒɄ˄ɭɦɕʤɂ ʨʉ ̱☿ ̩hɬɰɜɂ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ Ȳɂɬȵ ɒɂɱɹȸʫ

 ᵷ˃ɭʚɦʤɂ ɰɂɱʚɕɵᶗɂ ɑʯɄ̍ɽ ˂Ịʍ ́ɓɰɭʙ̋ ̩hɬɰɜɂ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ ɑʯɄɕʫ ˂Ịʍ 
ᴮ
Ʉ̍ȼɄɾɥȹ rʁɱɇ ɭʙ ὃỲḲɄ̍ʚʤɂ ɞɮ̒ʬɦʤɂ̋ ʮɰɄʚʑɂ

 ɑ̍ʦɦʫ ʏȽɂɬ̋ ɐɭʍɄʙ ˂Ỉȹ 
ᴮ
ɂɬɄɦɖɵɂ.ɑʯṕḘʫ̋ ɐɰɯɥ ɑ̍ʁɂɱʙȹ ɑɵɄ̍ɵ̋ ɑɋʦɽ 

:
ᴮ
ɄɛʤɄə ȷ̓ɱʤɂ ɑˈʕɂɱɺɖɵᶗɂ ɒᶗȷɄɶɖʤɂʺ ɑɥ̋ɱʆʑɂ 

) ɑ̍ʤɄʑɂ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ʨ̍ʎʖɓ̋ ᵷ̱ỈɄʑɂ ʢ̒ʬɺʤɂ ɳ̂ɳʎɔ ˂Ỉȹ ɑ̍ʫɂɱʤɂ ɒɄ̍ɽ̒ɕʤɂ ʏʫ 
ᴮ
ɄʫɄʬɓ ʛʖɓȵ Ʉʬɦ̄ɇFinTech ɬɄɾɕʙᶗɂ ʭʍɬʺ ᵷ(

ˆɱʶʻᾒήɂ ʄɄʚʱʤɂ ʃʎɈ ʮḛʝɰɄɺᶽɂʺ ɝɥɄɋʤɂ ʪɄʫȵ ʏʁȵ ὃỰʯȵ ᶗȹ ᵷɱʂɩᶟɂ:ɤɄʂ˄ ɂɟ rʫ 
ᴮ
ɂɭ̂ɳʫ ɏɟ̒ɕɶɔ ὃỮʤɂ ɑ 

1. ɒɄˈʤȳ :ɯˈʖʱɕʤɂ  Ȳɂɱʂɩ ɒɄʍ̋ɱɺʑ ɑ̂ɱ˄ɭɾɓ ʘɂ̒ɵȵ ʨ̂̒ʬɓ ̱☿ ɿɾɪɕʤɂ ˂Ịʍ ʜ̒ ɋɦʤɂ ʏ̍ᾒὊɖɇ 
ᴮ
ɂṕḛʬɕʫ 
ᴮ
ɄɥṔḘʚʫ ɝɥɄɋʤɂ ʪɭʙ

) "ɑ˄ɯˈʖʱɕʤɂ ɒɄˈʤᶝɂ" ɤɄʂˈɖɵɂ ˂Ỉȹ ɑɟɄɦɇ Ʉʱʯȵ ɭˈɇ ᵷʮḛˈʤʺɭʤɂ ʮḛʤʻʬᶽɄɇ ɄʸʆɉɰʺHow-to ɰɄʠʕɜɂ ɻɯʁ ʨ̂̒ɦɓ rʫ r
ᴴ
ʟʬɓ ὃỮʤɂ (

ʆʤɂ.ɴʻʬʦʫ ʏʙɂʺ ˂Ỉȹ ɑɥʻʬ 
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2. ɒɄ˄ɭɦɕʤɂ ɑˈʦʠˈʸʤɂ :ɑˈɶɵȸᶽɂʺ ʬˈɶɟ ɒɄ˄ɭɦɓ ʹɟɂʻ˄ ɑɛ˄ɭᾚήɂ ɒɄˈʱʚɕʤɂ ʵɯʶ ʛˈɋʆɓ ʮȹ ɒɂɰɄʬɛɖɵɂ ˂Ỉȹ ɑɟɄᾚήɂ Ʉʁɲɱɇȵ ᵷɑ

 ʛʕɂ̒ɕʤɂ ɑ̍ʬʁȵ rʍ 
ᴮ
ᶚʂʕ ᵷɑ̍ɶɵȸʑɂ ɑʕɄʚɛʤɂ ʨɩɂɬ "Ṕḛ̍ʒɕʤɂ ɑʫ̋Ʉʚʫ" ɑᾒήɄʎʫ ɐɰ̋ɱʁ̋ ᵷɑ̍ʬʙɱʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ̱☿ ɑʬᾟὟ

 ˍẻˇɱɺɖʤɂʺ ὃḒˈʊʱɕʤɂ.ɑ̂ɳʝɱʑɂ ʔɰɄɾʑɂ ɒɄɋʦʆɕʫ ʏʫ 

3. ɐʻɡʖʤɂ ̱┤  ɰɬɂʻʟʤɂ :ɑˆɱɺɌʤɂ Ɍʤɂ ɬɰɂ̒ʑɄɇ ʛʦʎɕ˄ Ṕḛɋʝ Dɭɦɓ ɲṔḗ˄ ʭʍɭʤ ʮɬɰɜɂ ̱☿ ɑ̍ʬ˄ɬɄʞɜɂ̋ ɑ̍ʫ̒ʠᾚήɂ ɒɂɰɬɄɋʑɂ ʭʑɱʕ нɑ̂ɱɺ

 r̂ɰɬɄʚʤɂ ʮḛɾɾɪɕʑɂ ʮḛɉɰɭʑɂ̋ ʮḛɡ̂ɱᾟήɂ ɬɭʍ ̱☿ ɑᾚὟɂ̋ ɐɰɭʯ ʜɄɦʁ ʮȵ ᶗȹ ᵷȲɄ̍ɹɜɂ ɗʯṔḘʯ̋ ɑʬᾟὠʤɂ ɒɄʯɄ̍ɋʤɂ̋ ɐɬɄ̂ɱʤɂ

.ɑɓ̋Ʉʖɕʫ ɏɶ̡ɇ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ɑʕɄʞ ́ɦʫ ̩hɄʎɔ Dɭɦɓ ̒ʁ  ̋ᵷ̱☿ɱɾʑɂ ʌɄʆʚʤɂ ̱☿ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʦʤ ̱Ịʬʎʤɂ ʛ̍ɋʆɕʤɂ ˂Ịʍ 

:ɑʬɓɄɩ 

 ʨɇ ᵷɿᾟ̍ὊɖʤɄɇ ̩ʖɕʟʯ ᶗ rɦʯ .ɰɂɱʚʤɂ ʌɄɦɾʤ ʛ̍ɋʆɕʦʤ ɑʦɇɄʙ̋ ɑ̍ʎʙɂ̋ ʢ̒ʦɥ ʭ˄ɭʚɓ ̒ʁ ɱʬɓȸʑɂ ɂɯʁ rʫ ὂḒɵɜɂ Ʉɦʕɭʁ ʮȹ

ʖʱɓ ʳʟʬ˄ ˃ɯʤɂ "ɰɂɱʚʤɂ" ʳʍ ɝɦɋʯ.ɑɦʁɂɱʤɂ ɒɄɋʚʎʤɂ ɲ̋Ʉɡɕʤ ɻɯ̍ 

 ʭɵɰ ̱☿ ʔɰɄɾʑɂ ɰ̋ɬ ʢ̒ɥ ɑ̂̒ ɥ̍ ɒᶗȷɄɶɔ ɰɄəȵ ˃ɯʤɂ ṕḛʬɕʑɂ ὃḒʦʎʤɂ ɭyᾒήɂ ɂɯʁ ˂Ịʍ ɝɥɄɋʦʤ ὃỮȾɦẛẁ̋ ˃ɱʟɹ ɬɭɟȵ ᵷ
ᴮ
ɄʫɄɕɩ

.ɑˈɉɱʎʤɂ ɑˈɶʕɄʱɕʤɂ ʨɋʚɕɶʫ 

 
ᴮ
ɂɱʟɹ .ʭʟʤ 

ʤɂ ɒɄɋˈʚʎɕ ʑ̋ɂɒᶚɩɂɭ 

ɑʦɩɂɭʫ .ɬ ɑʤɬɄʍ ɏɟɰ æ ɮɄɕɵȵ ᵷɬɄɾɕʙᶗɂ ɑˈʦʞ ɬɄɾɕʙᶗɂ ʪʻʦʎʤɂʺ ɑˈɵɄˈɶʤɂ -ɑʎʫɄɟ ɐɱʶɄʚʤɂ 

 ˂Ịʍ 
ᴮ
Ʉʎ̍ʬɟ ʭʟʤ ˃ɱʟɹ ɬɭɟȵ̋ ᵷɑʬ̍ʚʤɂ ɑʕɄʁɟɂ ɻɯʁ ˂Ịʍ ɏɟɰ ɑʤɬɄʍ ɐɰ̒ɕʝɭʦʤ ʨ̂ɳᾒήɂ ɱʟɺʤɄɇ ́ɟ̒ɓȵ ʮȵ ɑ˄ɂɭɋʤɂ ̱☿ ɬ̋ȵ"

".̓ɱɩȵ ɐɱʫ ɑʝɰɄɺʬʦʤ ɑɽɱʖʤɂ ɻɯʁ ɑɥɄɓȹ 

ɑʦɩɂɭʫ ɑɶ̄ȼɰ ɑɶʦᾒήɂ .ɬ.ȵ ɑʤɄʶ ɭˈʎɶʤɂ - ɰɄɺɖɶʫ ɭˈɶʤɂ ɷ̄ȼɰ ɑ̂ɰ̒yʬᾒήɂ ɑˈʬʱɕʦʤ ɑ˄ɬɄɾɕʙᶗɂ - ɱɾʫ 

 ɒɂɬɄɾɕʙᶗɂ ɑ̍ɶʕɄɦɓ ɳ̂ɳʎɔ ̱☿ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ ɰ̋ɬ ʢ̒ɥ ʃʖ̍ɕɶʑɂ ́ʁɱʍ ˂Ịʍ ̱♀̋ɱᾚᾇɂ ɱʁɄʫ ɰ̒ɕʝɭʦʤ ɱʟɺʤɄɇ ́ɟ̒ɓȵ"

 ɰ ɑʤɬɄʍ ɐɰ̒ɕʝɭʤɂ ɐɮɄɕɵɜɂ ʏʫ ȵɭɋʯ̋ ᵷɏ̍ʚʎɕʤɂ ɐɱʚʕ ˂Ỉȹ ʮɕɂ ʨʚɕ̡ʯ .ɑɵɂɰɭʦʤ 
ᴮ
Ʉɟɮ̒ʬʯ ʮɬɰɜɂ ɑɉɱɡɓ rʫ 

ᴮ
ɂɯɪɕʫ ᵷɑ̍ɉɱʎʤɂ ᵷɏɟ

Ʉɾɕʙᶗɂ ɑˈʦʠɇ ɬɄɾɕʙᶗɂ ɮɄɕɵȵ.ɐɰ̒ʠɺʫ ʨʂʖɕɕʕ ᵷɐɱʁɄʚʤɂ ɑʎʫɄɡɇ ɑ̍ɵɄ̍ɶʤɂ ʪ̒ʦʎʤɂ̋ ɬ 

ɏˈʚʎɔ) ˌʫɄɕɩ ɭʎɈ (ɒᶚɩɂɭᶽɂ:  Ʉyʁɱʍ ˂Ịʍ ɑʤɬɄʍ ɐɰ̒ɕʝɭʤɂ ɱʟɹȵɂ ʵɯʶ ɗʱʬʂɓ ɭʚʤ .ɗʙʻʤɄɇ ʛˈʙɭʤɂ ɄʸʫɂṕḘʤɂʺ ʭˈʚʤ

 ɑ̍ɉɱʎʤɂ ɑʟʦʬʑɂ ̱☿ ̒ʬɦʦʤ ɒɄʞɱɦʬʝ ɰɄʠɕɇᶗɂ̋ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ʢ̒ɥ ́̍ʚʕ ̱Ịʍ ɰ̒ɕʝɭʦʤ ʢ̋ɜɂ нʮḛ̍ɶ̄ȼɰ ʮḛʁɱʍ ɑɶʦᾒήɂ

.ɑʆɵ̒ɕʑɂ̋ ɐṔḛʒɾʤɂ ɒɄʍ̋ɱɺʑɂ ʭʍɬ̋ ɰɄʬɛɖɵᶗɂ ɑȾ̄ɇ ˂Ịʍ ṕḛʝṔḘʤɂ ʏʫ ᵷɑ˄ɬ̒ʎɶʤɂ  ʢ̒ɥ ̱♀̋ɱᾚᾇɂ ɱʁɄʫ ɰ̒ɕʝɭʦʤ ̩hɄɛʤɂ̋

 rʫ ɐṔḗɕʎʫ ɒɄɋ̍ʚʎɕʤ Ʉɦʎʬɕɵɂ .ɑ̍ɦʅ̒ʤɂ ɑ̍ɶʕɄɦɕʤɂ ɳ̂ɳʎɔ ̱☿ ɒɂɰɬɄɾʤɂ̋ ɑ̍ɟɄɕʯɟɂ ʮḛɶɦɓ ɱəȵ̋ ̩hɬɰɜɂ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ

 ɐɭʑ ɑɺʙɄɦʑɂ ɆɄɇ ʮɕɂ ɧɕʖʯ̋ ᵷɏɟɰ ɑʤɬɄʍ ɐɰ̒ɕʝɭʤɂ̋ ̱ỈɄʬʝ ɭʬɥȵ ɰ̒ɕʝɭʤɂ15  ᵸɑʚˈʙɬ10  ̋ɰ̒ʂᾚήɂ ɒᶚɩɂɭʑ ʛȼɄʙɬ5 

ʛȼɄʙɬ .ʮḛɛɥɄɋʤɂ ɬʺɬɱʤ 

 ̋ɭʤɂ ʭᾒᾙ ˂Ịʍ ɭʬɕʎ˅ ʏ̌ɲ̒ɕʤɂ .
ᴮ
Ʉ̍ʑɄʍ ɗɇɄə ʭʙɰ ɭɟ̒ ˄ᶗ нɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ˂Ịʍ 'ʨɛʫɜɂ ʘɄʖʯɟɂ' ʮȶɺɈ ʢȷɄɶɖʤɂ ˂Ịʍ 

ᴮ
ɂɬɰ̋ ᵷɑʤ

 ɄẛẁɄʠɋɹ ʢɄʬɕʝɂ ʪɭʎʤ 
ᴮ
ɂɱʊʯ ɑʫɭʚɕʑɂ ʢ̋ɭʤɂ rʫ ˂Ịʍȵ ɏɶ̡ɇ ʘɄʖʯɡʤ ɱʆʂɓ ɑ̍ʫɄɦʤɂ ʢ̋ɭʤɂ .Ʉyʦɩɬ ̓̒ɕɶʫ̋ ᵷɄẛẁɄɟɄ̍ɕɥɂ

ʢɂȸɶʤɂ .ɑˈɵɄɵᶟɂ  ʭɕ˄ ʨʁ̋ ᵺɑɥɄ̍ɶʤɂ Ɇɯɡ̂̋ ɬɂɭʫɟɂ ʨɵᶚɵ ɐȲɄʖʝ rɶɦ˄ ʨʫɄʠɕʫ ʨʠɺɈ ʘɄʖʯɟɂ ʭɕ˄ ʨʁ :̒ʁ ˃ɱʁ̒ᾒήɂ

 ˂Ỉȹ 
ᴮ
Ʉɋɦɟ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ Ṕḛɶ˅ ʮȵ ɏɡ˄ ᵷɂɯʤ ᵺɬɄɾɕʙᶗɂ ˂Ịʍ ʇʒʂ˄ ʀɂṔḘʙɂ Ṕḗʍ ʪȵ ɑɥɄɕʑɂ ɬɰɂ̒ʑɂ rʫ ʡʤɮ

ᶗ̋ ᵷɑʫɂɭɕɵᶗɂ̋ ɑʯɄ̍ɾʤɂ ʮɄʬʂʤ ɑ̂ɱɺɌʤɂ ɒɂɰɭʚʤɂ ȲɄɦɇ ʏʫ ɏɦɟ".ɬɰɂ̒ʬʦʤ 
ᴮ
ɂɰɭʁ ʡʤɮ ṔḗƎɕʍɂ  
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ɏɟɰ ɑʤɬɄʍ.ɬ.ȵ ɏ̍ʚʎɔæ  ɑˈɵɄˈɶʤɂ ʪʻʦʎʤɂʺ ɬɄɾɕʙᶗɂ ɑˈʦʠɇ ɬɄɾɕʙᶗɂ ɮɄɕɵȵæ  ɐɱʶɄʚʤɂ ɑʎʫɄɟ 

 ʮḛ˄ɬɄɾɕʙᶗɂ rʫ ɑɋʝ̒ʠʤɂ ɻɯʁ ʇɵ̋ ˃ɬ̒ɟ̒ɇ ʔɱɺɔȵ .ɑɾɦ ɂʑ ɻɯʁ ̱☿ ɐṔḛɩɜɂ ɑəɭɦɕʑɂ ὃỰʯȵ ̋ɭɋ˄ ᵷ
ᴮ
Ʉʎ̍ʬɟ Ṕḛᾟήɂ ȲɄɶʫ"

 ɱʎʤɂ ɑˈʎʬᾒήɂ ɱʟɹȵʺ ᵷʮḛʙʻʫɱᶽɂ Ɇɱʎʤɂ ʔɱɹȵ ɰ̒ɕʝɭʤɂ̋ r˄ɭʤɂ ὃựɦʫ ɬ̒ʬɦʫ ɰ̒ɕʝɭʤɄɇ ɑʦɛʬʫ ɑ˄ɬɄɾɕʙᶗɂ ɘ̒ɦɋʦʤ ɑ̍ɉ

 ˂Ịʍ ˌʫᶚɵᶡɂ ʨɾˈʕ ʡʱɉʺ ʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɭʸʎᶽɂʺ ɑˈʟˆɱʫᶟɂ ɑˈʯɄʱɋʦʤɂ ɑʎʫɄᾒήɂʺ ʮɄʱɋʤ ɑʤʺɬ ɱʟɹȵ Ʉʬʝ ᵷˌɊɱʎʤɂ

.ɑʕɄʂɕɵᶗɂ 

 
ᴮ
Ʉɥɱʅ ɗʫɭʙ ɭʚʕ ᵷ(ɑʦɇɄʚʫ ɆɄẛẄȹ ɰ̒ɕʝɭʤɂ̋) ̱♀̋ɱᾚᾇɂ ɱʁɄʫ ɰ̒ɕʝɭʤɂ ɑʙɰ̒ʤ ɑɋɶ̡ʤɄɇ ʔɰɄɾʑɂ ɑ̍ɶʕɄɦɓ ʢ̒ɥ 

ᴮ
Ʉɶʦɵ̋ 

ᴮ
Ʉɦ̄ɽɰ 

 ʨ̍ʦɦɓ ̱☿ ɑɽɄɩ ᵷɰɄʠʕɜɂ ʘɄɶɔɂ ˂Ịʍ ʮḛɛɥɄɋʤɂ ὃựɥȵ .ὃḒʙɱʤɂ ʢ̒ɦɕʤɂ̋ ɱʅɄᾟᾇɂ ɐɰɂɬ̋ ʨ̂̒ʬɕʤɂ Ṕḗʍ ̒ʬɦʦʤ ʮḛʟʬɓ ʨʫɄʎʝ

.ʄɱʖʑɂ ʀɂɱʙɟɂ ɏɦɡɓ̋ ɑ̍ʦᾚᾇɂ ʏȽɂɬ̒ʤɂ ˂Ịʍ ɻɬɄʬɕʍɂ̋ ̩hɬɰɜɂ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ ɰɂɱʚɕɵɂ 

 ̒ ʆɕʤɂ ɒᶗȷɄɶɖʤɂ ʃʎɈ ˃ɭʤ ʮȵ ᶗȹ ɱ˄ɭɾɓ ʘɂ̒ɵȵ ʨ̂̒ʬɓ ̱☿ ɿɾɪɕʤɂ ˂Ịʍ ʜ̒ ɋɦʤɂ ʏ̍ᾒὊɔ ʮ̒ɛɥɄɋʤɂ ɤṔḘʙɂ ɭʚʕ нɑ̂ɱ̂

 ʜɄɦʁ ʮȵ Ʉʬʝ .(ʛ̍ɋʆɕʤɂ ɑ̍ʖ̍ʝ) ɯ̍ʖɦɕʤɂ ɒɄ̍ʤɕ 
ᴮ
Ʉɦ̍ʁ̒ɓ ὂỰʬɓȵ ɗɦʝ̋ ᵷɑ̍ʬʙɰ ɒɄɾɦʫ Ṕḗʍ Ȳɂɱʂɩ ɒɄʍ̋ɱɺʫ̋ ɐɬɭɦʫ

ʚɕʤɂ ɑˈɕɦɕʤɂ ɑˈʲɋʦʤ Ɇʻʦʆᶽɂ ʭᾟὠʤɂ ʨˆʻʬɕʤɂ ʨɛʫ ᵷɄʶɱʝɮ ˍ☿ ɑʁɄʖɕɵᶗɂ ʭɕ˄ ʭʤ ɑʬˈɶɟ ɒɄ˄ɭɦɓ ɑʕɄʚɛʤɂ Ṕḛˈʒɔʺ ᵷɑˈʱ

 ɑ̍ʦʬʍ ʢ̒ʦɥ ʭ˄ɭʚɕʤ ɞɄɕɦʯ rɦʯ .ɑ̂ɳʝɱʑɂ ʜ̒ ɋɦʤɂ ɒɄɋʦʆɕʫ ʏʫ ὃḒ̍ʊɦɕʤɂ ʛʕɂ̒ɕʤɂ ɐɰ̋ɱʁ̋ ᵷṔḛ̍ʒɕʦʤ ɑʫ̋Ʉʚʑɂ ɑ̍ɶɵȸʑɂ

 ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ̱☿ ɑɾɾɪɕʑɂ ɰɬɂ̒ʠʤɂ ɿʚʯ ʨʉ ̱☿ Ʉʬ̍ɵᶗ Ṕḛʊɦɕʤɂ ɬɱɡʫ ɲ̋Ʉɡɕɓ ᵷɰɂɱʚʤɂ ʏhɄɽ ʪɄʫȵ ʛ̍ɋʆɕʦʤ ɑʦɇɄʙ

 ̒ ʤɂ ˍ☿ ɑʬᾟὠʤɂ ɒɄʯɄˈɋʤɂʺ".ˌɊɱʎʤɂ ʳʅ 

ɑʦɩɂɭʫ .ȵ.ɬ ˂Ịˈʤ ɑɟɂʻᾟήɂ æ ɮɄɕɵȵ ᶗɂɬɄɾɕʙ ɑˈʦʠɇ ɬɄɾɕʙᶗɂ  ̋ʪʻʦʎʤɂ ɑˈɵɄˈɶʤɂ æ ɑʎʫɄɟ ɐɱʶɄʚʤɂ 

) 'ʢɄʬʍɜɂ ɑȾ̄ɇ' ɑʙɰ̋ ˂Ịʍ ʮḛɛɥɄɋʤɂ ὁỰʁȵ .ɑɶ̄ȼɱʤɂ ɐɬɄ̍ɵ 
ᴮ
ɂɱʟɹ"Enabling Business Environment ɗʎʱɕʙɂ ɭʙʺ ᵷ(

 ʨˆʻʬɕʤɂʺ ɑˈɕɦɕʤɂ ɑˈʲɋʤɂ ˂Ịʍ ɑʬȼɄʚʤɂ ɄẛẁɂɬɭɦʬɇɑʯɰɄʚʫ ɑɵɂɰɬ ʨʬɺɖʤ ɑʙɰ̒ʤɂ ɻɯʁ ɱ̂̒ʆɕɇ ʮḛɛɥɄɋʦʤ ɤṔḘʚʫ ˃ɭʤ .ɰɄʠɕɇᶗɂ̋ 

 ʢ̒ɦɕʤɂ̋ ̱ỈɄʑɂ ʢ̒ʬɺʦʤ ɐ̒ʚɇ ˂ẻɶɔ̋ ᵷɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ̱☿ ɑʬᾟὟ ɒɂɰɄʬɛɖɵɂ ɗʚʖʯȵ ɱɾʫ ʮɜ 
ᴮ
ɂɱʊʯ нɱɾʫ̋ ɑ˄ɬ̒ʎɶʤɂ ʮḛɇ

.ɑˈʤɄɕɕʫ ɑˈʱʅʺ ɒɄˈɡˈɓɂṔḘɵɂ Ṕḗʍ ὃḒʙɱʤɂ 

ʯ̍ɬɰɜɂ ɑɉɱɡɕʤɄʕ ᵷɱʁɄʫ ɮɄɕɵɜɂ ɑʙɰ̋ ɼ̒ ɾɪɇ Ʉʫȵ ṕḛʬɕɇ ɒɱyʉ̋ ʢ̋ṔḘɋʦʤ ɐɰɭɾʫ Ṕḛʑ ɑʤ̋ɬ Ʉẛẃȵ̋ ɑɽɄɩ ᵷ́ɇ ̓ɯɕɦ˄ ɞɮ̒ʬʯ ɑ

) ɑ̍ʑɄʎʤɂ ɑ̍ɶʕɄɦɕʤɂ ɱ̂ɰɄʚɓ ̱☿IMD".ʛʬʎɈ ɤɄɡɦʤɂ ɂɯʁ ɆɄɋɵȵ ɑɵɂɰɬ ɏɟ̒ɕɶ˅ Ʉʬʫ ᵷ
ᴮ
Ʉʍ̒ɦɓ Ṕḙʝȵ ̓ɱɩȵ ʢ̋ɬ ɗɇɄʑ Ʉʬɦ̄ɇ ᵷ( 

ɑʦɩɂɭʫ .ȵ.ɬ Ȳᶚɡʯ  ɰ̒ʯȵ ˌʰɂʻʶᶟɂ æ ɮɄɕɵȵ ɂɬɄɾɕʙᶗ ɑˈʦʠɇ ɬɄɾɕʙᶗɂ  ̋ʪʻʦʎʤɂ ɑˈɵɄˈɶʤɂ æ ɑʎʫɄɟ ɐɱʶɄʚʤɂ 

 ɰ̒ɕʝɭʤɂ ʏʫ ʗʦɕɩȵ ὃỰʯȵ ᶗȹ ᵷʢ̋ɯɋʑɂ ɭyᾒίʤ ˃ɱ˄ɭʚɓ ʭʑɰ̋ нh̩ɬɰɜɂ ̱☿ɱɾʑɂ ʌɄʆʚʤɂ ɑʙɰ̋ ɿɪ˄ ὃử̍ʚʎɔ .ɑʤɄʁ ɐɰ̒ɕʝɬ 
ᴮ
ɂɱʟɹ" ɐ

.ɑɛ˄ɭᾚήɂ ɑ̍ʕɱɾʑɂ ɑʬʊʯɜɂ ̱☿ ́ɇ 
ᴮ
ᶗ̒ʬʎʫ ɭʎ˅ ʭʤ ́ɟ̒ɕʤɂ ɂɯyʕ ᵷ'ɑ̂ɱ˄ɭɾɓ ʘɂ̒ɵȵ ̱☿ ʜ̒ ɋɦʤɂ ɿɾɪɓ' ɐɱʟʕ ̱☿ ɑʤɬɄʍ 

ɗʯɄʞ ɑʙɰ̒ʤɂ ʮȵ ̓ɰȵ Ʉʬʝ  ɒᶚ̍yɶɖʤɂ ɐɬɄ̂ɲ ʮḛɇ ɱɹɄɋʑɂ ʇɉɱʤɂ .ɑ̂ɱʁ̒ᾒήɂ ʨ̍ɽɄʖɕʤɂ ʃʎɈ ʌɄ̍ʂʤ ̓ɬȵ Ʉʬʫ ʭᾒᾛήɂ ɐṔḛɋʝ

 ɱʂ˄ ɭʙ ɑʫɰɄɽ ɑʬʝ̒ɥ ʮ̋ɬ ʮɄʬɕȼᶗɂ ̱☿ ʏɵ̒ɕʤɄʕ н
ᴮ
ɂɭ˄ɭɹ 

ᴮ
ɂɰɯɥ ɞɄɕɦ˄ ɞɄɕ̡ɕɵɂ ̒ʁ ̱ẠɄɕʯɟɂ ʨʠ̍yʤɂ ɤɄɡʯ̋ ɑ̍ʯɄʬɕȼᶗɂ

 ɗʱʝ .ɑɡɕʱʫ Ṕḛʑ ɒɄʍɄʆʚʤ ɧʱᶽɂ ˍ☿ ʄɂɱʕȹ ˂Ỉȹ ˃ɬȸˆʺ ˌʫʻʚʤɂ ɬɄɾɕʙᶗɄɇʫr ɭʝȶɕʦʤ 'ɑʬʝ̒ᾚήɂ ɐɬ̒ɟ' ˂Ịʍ Ṕḗʝȵ 
ᴮ
ɂṕḛʝɱɓ ὂỰʬɓȵ 

ɂ ʵɯʶ ʮȵ".
ᴮ
Ʉ̍ʦʎʕ ɬɄɾɕʙᶗɂ ʪɭɪɓ ɒᶚ̍yɶɖʤ 

 ˃ɭʸᶽɂ ɑˈʤɄʍ.ɬ.ȵ ɑʦɩɂɭʫæ  ɑˈɵɄˈɶʤɂ ʪʻʦʎʤɂʺ ɬɄɾɕʙᶗɂ ɑˈʦʠɇ ɬɄɾɕʙᶗɂ ɮɄɕɵȵæ ɐɱʶɄʚʤɂ ɑʎʫɄɟ 

ȵ) ̱Ỉ̋ɭʤɂ ʡɦɋʤɂ ᾝὈʫ rʫ ɑʚɕɺʑɂ ɑɦ̍ʎʤɂ н̍́ʚʕ ̱Ịʍ ɰ̒ɕʝɭʤɂ ɝɦɇ ˂Ịʍ ̩ɔɄʊɥᶚʫ ɳʝɰ1500  ̋ȵ ɑ̍ʕɄʞ ʮ̒ʠɓ ᶗ ɭʙ (ɐɭʁɄɺʫ

 
ᴮ
Ʉʬ̍ʬɾɓ ɒɄɵɂɰɭʤɂ ɻɯʁ ɏʦʆɕɓ Ʉʫ 

ᴮ
ɐɬɄʍ .ɰɄʠɕɇᶗɂ ˂Ịʍ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɱəȵ ʨɛʫ ɑʚ̍ʙɬ Ʉ˄Ʉʂʙ ˂Ịʍ ɑɇɄɟɡʤ ̩ʖʟ˄ Ʉʬɇ ɑɾɾɪɕʫ



 

134 

ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ʝ .ʛ̍ʙɭʤɂ ʨ̍ɛʬɕʤɂ ʮɄʬʂʤ ᾝὈʬʦʤ 
ᴮ
ɄɽɄɩ) ɐɭ˄ɭᾒήɂ ɒɄɡɕʱᶽɂ ɱəȵ ʮȵ ɄʬNew Products) 

ᴮ
Ʉɦʫɲ ɞɄɕɦ˄ ɒɄʞɱɺʤɂ Ȳɂɬȵ ˂Ịʍ (3-

4 ".
ᴮ
Ʉ̍ȼɄɾɥȹ 

ᴮ
Ʉ̂ɦ̒ʎʫ ɧɋɾ̍ʤ (ɒɂ̒ɦɵ 

 ̩Ɋɰɂ̒ɺʤɂ r˄Ṕḛɹ.ɬ.ȵ ɑʦɩɂɭʫæ  ̒˄Ʉʫ ɑʎʫɄɡɇ ʢɄʬʍɜɂ ɐɰɂɬ̋ ɬɄɾɕʙᶗɂ̋ ɑɵɄ̍ɶʤɂ ɑ̍ʦʞ ɭ̍ʬʍæ  ɬɄɾɕʙᶗɂ ɮɄɕɵȵʺ

.ɐɱʶɄʚʤɂ ɑʎʫɄɡɇ 

ʬʟʤɂ ɒɄɵɂɰɭʤɂ ˂Ịʍ ɑʫɄʍ ὃỮʊɥᶚʫ") ɐɰɄɹɟɂ ʮȶɇ ʢ̒ʚʤɂ ̩ʖʟ˄ ᶗ .ɣȼɄɕɦʤɂ Ṕḛɶʖɓ ̱☿ ɑʙɬ Ṕḙʝȵ ʮ̒ʠʯ ʮȵ ɏɡ˄ нɑ̍Sign ᵷɐɭˈɟ (

) Ṕḛəȶɕʤɂ ɐʻʙʺ 'ɑˈȼɄɾɥᶡɂ ɑˆʻʱʎᶽɂ' ˍ☿ ɱʊʱʤɂ ɏɡ˄ ʨɇMagnitudeʫr ɭ̍ʖɕɶ˅ ᶗ ɰɂɱʚʤɂ ʏhɄɽ .ɑʚɇɄɶʤɂ ɒɄ̍ɇɬɜɄɇ ɑʯɰɄʚʫ ( 

ɑʦəɄʬʑɂ ʢ̋ɭʤɂ rʫ ȵ̒ɵȵ ̋ȵ ʨʂʕȵ Ʉɦʝ ɂɮȹ Ʉʫ ᾝὟ̒ɓ ᶗ ɐɬɱɡʫ ʪɄʙɰȵ☿̱ 
ᴮ
ɄȾ̄ɹ ὃỰʎ˅ ᶗ ɭʙ 

ᴮ
ɂɭɟ Ṕḛʒɾʤɂ ̩ȽɄɾɥɟɂ ʨʫɄʎʑɄʕ ᵷ 

".ˍỊʬʎʤɂ ʏʙɂʻʤɂ 

ɑʦɩɂɭʫ .ɬ.ȵ ɐɬʻɟ ɭɋʍ ʛʤɄᾟήɂ æ ɮɄɕɵȵ ɬɄɾɕʙᶗɂ  ̋ʪʻʦʎʤɂ ɑˈɵɄˈɶʤɂ æ ɑʎʫɄɟ .ɐɱʶɄʚʤɂ 

 ᶗ ɑ̍ʟɦɋʤɂ ɒᶚ̍yɶɖʤɂ ᵷ
ᴮ
ᶚɛʬʕ .ɑʑɄ̍ɾʤɂ ȲɄʆɩȵ ɏɦɡɓ ˂Ịʍ ʗʙ̒ɕɓ ɞɮɄʬɦʤɂ ɑʙɬ нὃỲḲɄ̍ʚʤɂ ɏʯɄᾒήɂ ˂Ịʍ ɑʎ̌ɱɵ ɑʊɥᶚʫ"

ɱʸʊɓ ) ȲɄʆɇȹ ɒɂṔḘʕ ɞɄɕɦɓ ʨɇ ᵷɐṔḘʖʤɂ ɷʖʯ ˍ☿ ɣɓɄʱʤɂ ˍ☿ ɄʶɱəȵLags ʨʫɄʎʫ' ʮḛɇ ʇʦᾟήɂ rʫ ɰɯᾚήɂ ɏɡ˄ Ʉʬʝ .ɑɵ̋ɰɭʫ (

".ɐɰ̋ɱʂʤɄɇ ɱɩðʤ ɏɌɵ Ʉʬʁɭɥȵ ʮȵ ὃỰʎɔ ᶗ ɭʙ 
ᴮ
Ʉʎʫ ɣɓɄɦʤɂ̋ ɒᶚ̍yɶɖʤɂ ɐɬɄ̂ɳʕ н'ɑ̍Ɍɋɶʤɂ'̋ 'ʄɄɋɓɰᶗɂ 

ɑʦɩɂɭʫ .ɬȵ ˁʖʆɾʫ  ˃Ṕḛɛʟʤɂ - ɷ̄ȼɰ ɟɑˈʎʬ ʮḛ˄ɬɄɾɕʙᶗɂ ɑ̍ɉɰɄʒʑɂ 

 ˍ☿ɱɾᶽɂ ʨˆʻʬɕʤɂ ʛȼɄʍ ɑʸɟɂʻʫ ɑˈʖˈʝ ɑʕɱʎʫ ὃỰʬẛẄ ᵷɆɄɋɺʤɂ ʨˈʒɺɖɇ ʭɕẛẁ ɑɶɵȸʫ ɱ˄ɬȵ ὃỮʖɾɉʺ ᵷɸɄʚʱʤɂ Ȳɂʻɟȶɇ ɭˈɹȵ

☿̱ ɑ̍ʯɬɰɜɂ ɑɉɱɡɕʤɂ ˂Ịʍ ʌᶚʅᶗɂ ɬ̋ȵ̋ ᵷɄyʅ̋ɱɹ ̱☿ ɑɇᶚɾʤɄɇ ʭɶɖɓ ʢɂɳɓ ᶗ ɑ̍ʟɦɋʤɂ ɒɄɶɵȸʑɂ .ɑʆɵ̒ɕʑɂ̋ ̓ɱʒɾʤɂ ɒȴɺ̡ʬʦʤ 

ᾒᾜʝ ʮḛȼɭɕɋʑɂ̋ ɆɄɋɺʦʤ ʀ̋ɱʚʤɂ ʄ̋ɱɹ Ṕḛɶ̄ɓ".ɑ̍ɓɂɯʤɂ ɒɄʍ̋ɱɺʑɂ ɤɄɡʯɟ ɑ̂̋ɂɲ ɱ 

ɬɰ ɝɥɄɋʤɂ ˍỊʍ.ɬ.ɂ ɑˈʚʕ - ɮɄɕɵȵ ɂɬɄɾɕʙᶗ ɭˈʬʍʺ ʫʜɰɄɺ ɑʎʫɄᾒήɄɇ ɑˈʯɄʱɋʦʤɂ ɑˈʟˆɱʫᶟɂ  

 ɑʍɱɶʤ ̓ɬȵ ɗʙ̒ʤɂ ʛ̍ʁ Ʉʬɉɰ ᵷr˄Ṕḛɹ ɐɰ̒ɕʝɭʤɂ ɑʊɥᶚʫ ɼ̒ɾɪɇ .ɑʬ̍ʚʤɂ ʭẛẁɄʊɥᶚʫ ˂Ịʍ ɐɯɓɄɵɜɂ̋ ɑʤɄʁ ɐɰ̒ɕʝɭʤɂ ɱʟɹȵ"

 ɝɦɋʤɂ ʮȵ ɭʝȷȵ ὃỰʟʤ ᵷṔḛɶʖɕʤɂ ˍ☿.ɑʬʟɦʫ̋ ɑɦ̄ɽɰ ɑ̍ʬ˄ɬɄʞȵ ɑ̍ʍ̋ȵ ̱☿ ɰ̒ɺ̡ʫ 

ɯɩȶɦɵ̋ ᵷɑʦȼɄyʤɂ ɄʁɬɄɾɕʙɂ ɒɂṔḛʒɔ̋ ɑ̍ɕɦɕʤɂ Ʉẛṥ̡̍ɇ ̱☿ ɐṔḛɋʟʤɂ ɑʂẛṧʦʤ 
ᴮ
ɂɱʊʯ ɐɲɄɕʬʫ ɱɾʫ ʏʫ ɑʯɰɄʚʑɂ ɐɱʟʕ ᵷ˂Ị̍ʤ ɐɰ̒ɕʝɬ  ʡʤɮ

ɵ̋ ᵷɑʫɄʁ ɒɂɱɹȸʫ ʪɭʚɓ Ʉẛẃȵ ᶗȹ Ʉʁɱʒɽ ʭʑɰ ᵷɑɦ̍ʎʤɂ ɼ̒ɾɪɇ ᵷɑ̍ʤɄʍ ɐɰ̒ɕʝɬ .ɑʫɬɄʚʤɂ ɒɄʎɟɂɱʑɂ ̱☿ ɰɄɋɕʍᶗɂ ̱☿ ˂Ịʍ ʨʬʎʱ

 Aʤɂ̋ ɰɄʠɕɇᶗɂ 'ὃỲḳʝ̋ɱɇ' ʢ̒ɥ ́ɕʊɥᶚʫ ˂Ịʍ ɭʤɄɩ ɰ̒ɕʝɭʦʤ 
ᴮ
ɂɱʟɹ .ɑ̍ȼɄẛṧʤɂ ᾢὈ̡ʤɂ ̱☿ ɑɵɂɰɭʤɂ ɬ̒̍ʙ ɧ̍ʁ̒ɓICTɣʫɬ ʢ̋Ʉɦɦɵ̋ ᵷ 

".ʨʂʕȵ ʨʠɺɈ ɒɂṔḛʒɕᶽɂ ʵɯʶ 

 ˍỈɄʬʝ ɭʬɥȵ.ɬ.ȵ ɏˈʚʎɔ- ɐɱʶɄʚʤɄɇ  ɑˈʟˆɱʫᶟɂ ɑʎʫɄᾒήɄɇ ɬɄɾɕʙᶗɂ ɮɄɕɵȵ 

 ɝɦɇ rʟʤ ᵷ˃ɱʁ̒ɟ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ʌ̒ʁ̒ʫ" ɒᶚ̍ɽ̒ɓ ɏʦʅ ̋ȵ ȲɄɉɱyʟʤɂ ʌɄʆʚʯɂ) ʨɛʫ ɒɂṔḛʒɕʫ ˂Ịʍ ɭʬɕʍɂ ̱Ịʍ ɰ̒ɕʝɭʤɂ

 ɑɋɶʲɇ ɐɱʚɕɶʫ ɑ˄ɬʻʎɶʤɂ ˍ☿ ˍỘʺ (ɐɭ˄ɭɟ95.
ᴮ
ᶚɛʫ ʮɄɦɋʤ ̱☿ ɗʚɋʅ ̒ʤ Ʉʬʝ 

ᴮ
ɂṔḛɋʝ 
ᴮ
Ʉ̍ȼɄɾɥȹ 

ᴮ
Ʉɦ˄Ʉɋɓ ɱyʊɓ ᶗ ɭʙ ɂɯʤ ᵷ% 

 ʮȵ ˂Ỉȹ ɘɄɦɇᶟɂ Ṕḛɺɔ ᵸ'ʘɄʖʯᶡɂ ɐȲɄʖʝ' ˍỘ ʭʶᶟɂ ɑʆʚʱʤɂ20-25ɰɭẛƎẄ ʪɄʎʤɂ ʘɄʖʯɟɂ rʫ %  ɑɋɶ̡ʤɂ ʨɾɓ̋ ᵷɑʫɭʚɕʑɂ ʢ̋ɭʤɂ ̱☿

 ˂Ỉȹ40Ʉɦʤ̋ɬ ̱☿ ɀhɂ̒ʑɂ̋ ʘɱʆʤɂ ˂Ịʍ ʭᾟὠʤɂ ʘɄʖʯɟɂ ɂɯʁ ̓ɬȵ ʨʁ :ʮḛɛɥɄɋʦʤ̋ ɑ̍ʎʬᾒίʤ ̩ʚ̍ʚᾚήɂ ʢɂȸɶʤɂ .ɑ̍ʫɄɦʤɂ ʢ̋ɭʤɂ ̱☿ % 

 ʮɲɂ̒ɓ ʜɄɦʁ ʮ̒ʠ˄ ʮȵ ɏɡ˄ ᵺʮ̒˄ɭʤɂ ʭʝɂɱɓ ˂Ỉȹ ʇʚʕ ̓ɬȵ ʪȵ ᵷ
ᴮ
Ʉ̍ʦʎʕ ɼɄᾟήɂ ʌɄʆʚʤɂ ʏ̍ᾒὊɔ̋ ɑ̍ɶʕɄɦɕʤɂ ɳ̂ɳʎɔ ˂Ỉȹ ɑ̍ɉɱʎʤɂ

ʙɰʺ".ʛʖɦ˄Ǝ ɰᶗ̋ɬ ʨʞ ɐȲɄʖʝ ʮɄʬʂʤ ɑʫɰɄɽ ɑɇɄ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ̩hɲ̒ʤɂ ɭʤɄɩ.ɬ.ȵ ɑʦɩɂɭʫ- Ʉʎʤɂ ɒɄɵɄˈɶʤɂʺ ɬɄɾɕʙᶗɂ ɮɄɕɵȵ ɑʫ- ʞ ɑ̍ʫ̒ʟᾚήɂ ɐɰɂɬɡʤ ɭɹɂɰ rɇ ɭʬɦʫ ɑ̍ʦ 

 ɭyʎʑɂ rʫ ɑʦɇɄʚʫ ɆɄẛẄȹ ɰ̒ɕʝɭʤɂ ʏʫ ʜṔḘɺʫ ɝɦɇ ̒ʁ ̱♀̋ɱᾚᾇɂ ɱʁɄʫ ɰ̒ɕʝɭʤɂ ɝɦɇ ʮȵ ɧ̍ʁ̒ɕʤɂ ɬ̋ȵ ᵷɑ̍ʬʦʎʤɂ ɑʯɄʫfʤ"

.ʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɥɂ̋ ̩hɬɰȵ ʡɦɇ Ṕḙʎɕ˄ ʭʦʕ н
ᴮ
Ʉ̍ʑɄʍ ˂Ịʍɜɂ rʫ ́̍ʕ ɑʬʝ̒ᾚήɂ ʮȵ ɭʝȷȵ ᵷ̩hɬɰɜɂ ̱☿ɱɾʑɂ ɲɄyᾒήɂ ɿɪ˄ Ʉʬ̍ʕ̋ ɭ

.(ʪȵ ʜ̒ ɇɦ) ɑ̍ʯɬɰȵ Ṕḛʑ ʜ̒ ɋɦʤ ɗʯɄʞ 
ᴮ
ɂɭɟ ɐɬ̋ɭᾚᾇɂ ɒɂṔḙʎɕʤɂ̋ ᵷɑʟʦʬʑɂ ɷ̄ɵȶɓ ɯɦʫ 

ʯɄ̍ɥȵ ˃ɬȸɓ ɭʙ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɄʕ н'ɰɄʠɕɇᶗɂ' ̱☿ ʛ̂ɱʖɕʤɂ ɏɡ̍ʕ ᵷ̱Ịʍ ɰ̒ɕʝɭʤɂ ɝɦɇ ɼ̒ɾɪɇ Ʉʫȵ) ʗȼɄʉ̋ ʮɂɭʚʖʤ 
ᴮ
Ʉ79  ʮ̒̍ʦʫ

 ɤṔḘʙȵ̋ .Ṕḛɾʚʤɂ ̓ɭʑɂ ̱☿ 
ᴮ
Ʉʖ̍ʎʁ ̋ȵ 

ᴮ
Ʉ̍ɋʦɵ ɱyʊ˄ ɭʙ ʗ̍ʉ̒ɕʤɂ ˂Ịʍ ɱəɜɂ ʮȺʕ ɂɯʤ ᵷ(̓ɱɩȵ ɰ̒yʉ ʨɇɄʚʫ ̩ʖɕɪɓ ɭʙ ɑʖ̍ʉ̋

 ᴬʤɂ ɒɂɱɹȸʫ ˍ☿ ˌᶽɄʎʤɂ ɑʕɱʎᶽɂ ɱɹȸᶽ ȲʻᾒίʤɂICT ".ʘɬȵ ɣȼɄɕʯ ˂Ịʍ ʢ̒ɾᾚίʤ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 

ǬƍǍůǎŇˉǬƥŚŇƄǎŇ 
ˉǬǷǑǕţǎŇˉƄǸƄƻŤˉƹȇƞŋˉǬǷŚƄƥǎŇʕʓʕʗˉ̄ˬŇƤƎňţǎŇˉƃŇžƖȊˉ

ˉņňǂƀǎŇǯˉɓżȈŇˉǋǰŷţǎŇˉǌƢˉǶƮˉǬǷŚƄƥǎŇˉǌǑƥǎŇˉƹŇǰƎŉˉǌřƻţƍǒ́
́ǶƦňǕƝƖȆŇ 

 

ЁуϚϼ ϣЃЯϯЮϜ .ϒ.ϸ ЬϸϝК дϝуЦнЮϜï ϽтϹгЮϜ ϜаϝЛЮ ϹлЛгЯЮ ϜсϠϽЛЮ БуГϷϧЯЮ - ϥтнЫЮϜ 

 

ЌϽК ϽтϽЧϧЮϜ ЭϚϝЂϽЮϜм ЃуϚϽЮϜϣу 

 

 ( ϽтϽϳϧЮϜ ЁуϚϼ) .ϸ.ϒ сϠϽЛЮϜ РϽІϒ 

 ϹлЛв ЁуϚϼϣуЛгϯЯЮ аϝЛЮϜ еувцϜм свнЧЮϜ БуГϷϧЮϜ 

(ϽтϽϳϧЮϜ ϣϛук) ϸ . ϣЮϝгІ нϠϒ РϜнжï ЮϝϠ сзУЮϜ ϾϝлϯЮϝϠ Ьмϒ Ͻуϡ϶ БуГϷϧЯЮ сϠϽЛЮϜ ϹлЛг- 

ϥтнЫЮϜ 

 
 ЭϠϽПгЮϜ Ьϝлж.ϸï шϜ ϰыЊшϜм БуГϷϧЮϜ ϽтϾм ϟϚϝж рϼϜϸï в(ϝ̯ЧϠϝЂ) ϽЋ 

 
рϽуϫЫЮϜ рϹϮм .ϸ-  сЃжнϧЮϜ ϹлЛгЮϝϠ ЭуПЇϧЮϜ Ьнϲ ϤϝЂϜϼϹЮϜ ϽтϹвм ЁуϚϼ

 ϣугЫЮϜ ϤϝЂϜϼϹЮϜм ϣуЃТϝзϧЮϜ ϢϼϹЧЯЮ 

 
 ϽуЗж дϝзϲ.ϸï ЯЛЮϜм ϸϝЋϧЦъϜ ϣуЯЫϠ ϸϝЋϧЦъϜ ϺϝϧЂϒ ϣуЂϝуЃЮϜ анï Ϯ ϣЛвϝ

 ϢϽкϝЧЮϜ 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ʘᶚʅȹɑˈɉɱʎʤɂ ɑˈʬʱɕʤɂ ɱˆɱʚɓ æ ʏɵɄɕʤɂ ɰɂɭɽᶡɂ 2025 

" ʢ̒ɦɕʤɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ʨʬʎʤɂ ʘɂ̒ɵȵ ʨɋʚɕɶʫ ˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂʺ ɱʂɩᶟɂ" 

ˉ
 ɑȾ̍ʁ ɷ̄ȼɰ ɱˆɱɦɓ :ɱˆɱʚɕʤɂ 

ˌɊɱʎʤɂ ʔɱɹȵ .ɬ.ȵ 

 ̩ʫ̒ʚʤɂ ʇ̍ʆɪɕʤɂ ɭyʎʫ ɷ̄ȼɰ 

ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ʪɄʎʤɂ ʮḛʫᶟɂʺ 

 

 ́AAAʦʖʟɓ Ʉ
ᴮ
ᴬAAʙɄAAAʚɦɕAAAAAAAAAAAAɵɂ ʨAAAɛʬ˄ ᶗ (ɑAAAʖ̍ʉ̒ʤɂ) ʨAAAʬʎʤɂ ̱☿ ʮɄAAAAAAAAAAAAAAɶhɟ ɂ ʛɥ ʮȹ

ɬɄᴬʬʍ ʻʶ ʨᴬɇ ᵷɑᴬˈʤʺɭᴬʤɂ ʛˈəɂʻᶽɂʺ ᵷɑᴬˈʱʅʻʤɂ ṔḛɓɄᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬᴬɵɭᴬʤɂ  ʗȼɄAʉ̒ʤɂ ʌ̒ɦɓ ʨAɛʬ˄ ɝA̍ɥ  .ɫ̂ɰɄAɕʤɂ Ṕḗʍ ɑÂɱAAAAAAAAAAAAɺɌʤɂ ɐṔḛAAAAAAAAAAAAɶʑɂ

 ̱☿ Ṕḛʒɔ rʫ ɰ̒ʆɕʤɂ ɂɯʁ ˂Ịʍ ɏɓɱɓ Ʉʫ̋ ᵷʭʫfʤ ̩hɄʚɕʤɂ̋ ˃ɰɄAAAAAAAAAAʂᾚήɂ̋ ˃ɬɄAAAAAAAAAAɾɕʙᶗɂ ɰ̒ʆɕʤɂ rʍ ṔHḗʎʑɂ ́ɟ̒ʤɂ Ʉʁɰ̒ʆɓ̋

 ɫ̂ɰɄɕʤɂ ɱɡʕ ɯɦʫ ɭ̍AAAAAᴬAAɾʤɂ̋ ʄɄʚɕʤᶗɂ̋ ʏʬᾒήɂ ryʫ ̱☿ ʨʬʎʤɂ ɯɦʫ ʡʤɮ̋ ᵷɞɄɕʯɟɂ ɏ̍ʤɄAAAAAAAAɵȵ̋ ɑʆAAAAAAAAɺhɜ ɂ ɑ̍ʍ̒ʯ̋ ʭᾒᾙ

 
ᴮ
ᶗ̒ɽ̋.ʪ̒̍ʤɂ ɄɦʑɄʍ ̱☿ ɂBɭ̍ʚʎɔ Ʉʁᶚʍȵ̋ ɄBɾɾɪɓ ry ɂʑ Ṕḙʝɜ  

 "ɑʤɄʬʎʤɂ" ̱☿ ʨɛʬʑɂ̋ ʘ̒ɶʤɂ ɂɯʁ ̱☿ ́ʤ̋ɂɭɓ ʭɕ˄ ˃ɯʤɂ ɱɾɦʎʤɂ ɑʎ̍ɋʅ ʮȶɇ ʘɂ̒ɵɜɂ rʫ ɻṔḛʑ rʍ ʨʬʎʤɂ ʘ̒ɵ ṕḛʬɕ̂̋

 ʨɇɄʚʫ "ʨʬʎʤɂ ɑʫɭɩ" rʫ ʢɄʬʎʤɂ ́ʁɱʎ˅ Ʉʫ ʢ̋ɂɭɓ ʭɕ˄ ʨɇ ᵷʘɂ̒ɵɜɂ ̱♀Ʉɇ ̱☿ ɘɭɦ˄ Ʉʬʝ ɻȷɂɱɹ ̋ȵ ́ʎ̍ɇ ʭɕ˄ ᶗ Ʉʫ

 Ṕḛʑ ʢɄʬʎʤɂ rʫ ɑʫɭʚʑɂ ɑʫɭᾟήɂ ʡʦɓ ʮȵ ɰɄɋɕʍᶗɂ ̱☿ ɂ
ᴮ
ɯɩȵ ᵷ"ɰ̒ɟȵ" rʫ ʨʬʎʤɂ ɼɱʕ ̋ȵ ʗȼɄʉ̒ʤɂ ̩ʫɭʚƎʫ ́ʫɭʚ˄

 ʨɛʫ ɻṔḛʑ ˂Ịʍ ɏᾚὈ̡ɓ ᶗ Ʉ˄Ʉʂʚʤ ʘ̒ɶʤɂ ɂɯʁ ̱☿ ɑɽɄɩ ɑ˄Ʉɦʍ ɿɾ̍ɪɓ ˂Ẻɭɕɵɂ ˃ɯʤɂ ɱʫɜɂ ᵷʭẛṧʍ ʢɄɾʖʯᶚʤ ɑʦɇɄʙ

ɒɂṔḛəȶɕʦʤ ʌ̒ʂᾟήɂ̋ ᵷ(ɑ̍ɦʸʑɂ ɑʫᶚɶʤɂ ɒɄʅɂṔḘɹɂ) ʨʬʎʤɂ ʔ̋ɱʉ  ɒɄˈʤȳ ʨˈʆʎɕɇ ʪʻʚɓ ɏʦʑᶟɂ ˍ☿ ὃỮʤɂ ᵷɑˈʙʻɶʤɂ Ṕḛʑ

 ɒɄʬ̍ʊɦɕʤɂ̋ ɒɄɇɄʚɦʤɂ ɰɂ̋ɬȵ̋ ᵷɒɄɵɄ̍ɶʤɂ̋ ʮḛʯɂ̒ʚʤɂ̋ ɒɄʎ̌ɱɺɖʤɂ ̱☿ ὃỲḲɄɵȵ ʨʠɺɈ ɑʦɛʬʑɂ̋ ᵷɻɭʍɂ̒ʙ̋ ʘ̒ɶʤɂ

 Ʉʬʝ .ʛɋɵ Ʉʫ ʨʠɇ ̋ȵ ʨʬʎʤɂ ɒɄʅɂṔḘɹɂ ̋ȵ ᵷɰ̒ɟɜɂ ̋ȵ ᵷʨʬʎʤɂ ɒɄʍɄɶɈ ɑʚʦʎɕʑɂ ɑ̍ʤ̋ɭʤɂ ʡʤɯʝ̋ ɑ̍ɦʅ̒ʤɂ ɑ̍ʤɄʬʎʤɂ

" ɱɾʱʍ ʭɶɖ˄ ɑ̍ʬ̍ʙ̋ ɑ̍ʕɄʚə̋ ɑ̍ʬ̍ʦʎɔ ɑʦ̍ɾɥ ́ʦɩɂɭɇ rʬʂɕ˄ ɄB̍ʕɱʎʫ ɄBʬʝɂɱɓ ́ɓɂɮ ɭɦɇ ́ʯ̒ʞ ̱☿ ɑʦɛʬʑɂ "ɑʤɄʬʎʤɂ

ɑˈʦʠʤɂ ɄẛẁȲɄʖʝ ʳʫ ʃʖɪɕʤ ʺȵ ʏʕṔḘʤ ɑˈɟɄɕʯᶡɂ ɑˈʦʬʎʤɂ ɱɽɄʱʍ ˍ♀Ʉɇ ʏʫ ɰɂɱʬɕɵɄɇ ʨʍɄʖɕɓ. 

 ɻṔḛʊʯ̋ ̩Ƚɳᾒήɂ ˃ɬɄɾɕʙᶗɂ ʨ̍ʦɦɕʤɂ ʮḛɇ ɄBᾚὟɂ̋ ɄBʎʅɄʚɓ ʨɛʬ˄ ́ʯ̒ʠɇ ʨʬʎʤɂ ʘ̒ɵ ʭɶɖ˄ ʡʤɯʝ ʛʦʆʱ˄ ɝˈɥ ᵷˍỊʟʤɂ

 ᵷʨʬʍ ɒɄʍɄɵ rʫ ́ʬ˄ɭʚɕʤ ɬɂɭʎɕɵɂ ˂Ịʍ ̒ʁ Ʉʫ̋ ʨʫɄʎʦʤ ɑɋɶ̡ʤɄɇ ʡʤɮ̋ ˃ɬɱʖʤɂ ʜ̒ʦɶʤɂ ʨ̍ʦɦɓ rʫ ʨʬʎʤɂ ʘ̒ɵ

 Ʉʬyʝ̒ʦɵ ʨʍɄʖɓ rʍ ɣɕ̡˄ Ʉʫ̋ ᵷʨʬʍ ɒɄʍɄɵ rʫ ́ɋʦʆ˄ Ʉʫ ʮȶɺɈ ɻɰɂɱʙ ̱☿ (ʨʬʎʤɂ ɏɥɄɽ) ʗ
ᴴ
ʉ̒ʬʦʤ ɑɋɶ̡ʤɄɇ ʡʤɯʝ̋

ʍɄɵ ɬɭʍ ʨɛʫ ɒɂṔḛʒɕᶽ ɭ˄ɭɦɓ ʳʫ (ɣɕʱᶽɂʺ ᵷʨʫɄʎʤɂ) ʘ̒ɵ ʏʂɪ˄ Ʉʬʝ  .ɑ̍ʤɄʑɂ Ṕḛʑ ɳʕɂ̒ᾚήɂ̋ ɰ̒ɟɜɂ̋ ʨʬʎʤɂ ɒɄ

 ᵷɬɄɾɕʙᶗɂ ̓̒ɕɶʫ ˂Ịʍ ̱Ịʟʤɂ ʀɱʎʤɂ̋ ̱Ịʟʤɂ ɏʦʆʤɄɇ ́ʅɄɺh ʄɄɋɓɰᶗ ̱Ịʟʤɂ ɬɄɾɕʙᶗɂ ʨ̍ʦɦɓ ɭʍɂ̒ʚʤ ʨʬʎʤɂ

 Ʉɑ̍ɵɄɵȵ ɂBɰɭɾʫ ʨɛʬɕʤ ɬ̒ʎɔ ̩Ƚɳᾒήɂ ̓̒ɕɶʑɂ ˂Ịʍ ɏʦʆʤɂ̋ ʀɱʎʤɂ ̓̒ʙ ʨʍɄʖɓ rʫ ɣɕ̡ɓ ὃỮʤɂ ̩hɲɂ̒ɕʤɂ ɱɟɜɂ ɒᶗɭʎʬʕ

ʫ ʳʫ ˂Ịʍ ɐ̋ᶚʍ ɂɯʁ ᵷ(̱Ịʟʤɂ ʀɱʎʤɂ) ̱Ịʟʤɂ ɞɄɕʯɟɂ ɒɄʯ̒ʠʫ rʫ ɄBʯ̒ʠʫ̋ ᵷ(̱Ịʟʤɂ ɏʦʆʤɂ) ̱Ịʟʤɂ ʘɄʖʯɟɂ ʨ̂̒ʬɓ ɰɬɄɾ

 ɒᶗɭʎʫ ʨɛʫ ɑ̍ʦʠʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɒɂṔḛʒɕʑɂ ʜ̒ʦɶɈ (ʮḛʦʫɄʎʤɂ ʜ̒ʦɵ̋ ᵷʮḛɡɕɦʑɂ ʜ̒ʦɵ) ́ɓɂɮ ɭɦɇ ʨʬʎʤɂ ʘ̒ɵ ɱəȶɓ

ɑˈʯɄʬɕȼᶗɂʺ ɑˈɌˆɱʂʤɂ ɒɄɵɄˈɶʤɂʺ ᵷɐɭȼɄʖʤɂ ɰɄʎɵȵʺ ᵷʭᾟὠɕʤɂɒɄʯʻʠᶽɂ ˍ♀Ʉɇ ˂Ỉȹ ɑʕɄʁᶡɄɇ  ᵷʔɱɾʤɂ ɰɄʎɵȵʺ ᵷ. 



 

138 

ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ɑ̍ʬɦɕʤɂ ʔɂɭʁȵ ʭʁȵ ɭɥȵ ɐȸƎʖ
ᴲ
ʝ ʨʬʍ ʘɂ̒ɵȵ ɬɄɡ˄  ̋ṕḛ̍ʬɓ ʮ̋ɬ̋ ʏ̍ʬᾒίʤ ʛȼᶚʤɂ ʨʬʎʤɂ Ṕḛʕ̒ɓ ɭʎƎ˅ ᵷʡʤɮ ˂Ịʍ ɐ̋ᶚʍ

 ̒ʬɦʤɂ ʛ̍ʚɦɕɇ ɑʆɋɓɱʑɂ ʡʦɓ ɑɽɄɩ Ʉẛṧʫ ɱɩȳ ɬɭʍ ʏʫ ʔɭyʤɂ ɂɯʁ ʨɩɂɭɕ̂̋  .Ʉẛṧʫ rʫɄɛʤɂ ʔɭyʤɂ ɻɰɄɋɕʍɄɇ ɑʫɂɭɕɶʑɂ

ʙᶗɂ ɑ̍ʬɦɕʤɂ ʔɂɭʁȵ ʏʫ ɑ̂̒ʙ ʇɇɂɱɓ ɑʙᶚʍ rʍ 
ᴮ
ᶚʂʕ ᵷɰɄʠɕɇᶗɂ̋ ɑʍɄɦɾʤɂ ɱ̂̒ʆɓ̋ ʮḛɶ̡ᾒήɂ ʮḛɇ ɐɂ̋Ʉɶʑɂ̋ ˃ɬɄɾɕ

 ᵷɑᾚὝʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ ʢᶚɩ rʫ ˃ɱɺɌʤɂ ʢɄʑɂ ɴȵɰ ɑ̍ʬɦɖɇ ɧʬɶ˅ ̒ɦʯ ˂Ịʍ ᵷɑᾚὝʤɂ̋ ʭ̍ʦʎɕʤɄɇ ɑʚʦʎɕʑɂ ɑ̂ɱɺɌʤɂ

ɶʑɂ ɏ̂ɰɭɕʤɂ̋ ᵷɱ̂̒ʆɕʤɂ̋ ɝɦɋʤɂ̋ ᵷɑʕɄʚɛʤɂ̋ ᵷɑ̍ɇṔḘʤɂ̋ ᵷʭ̍ʦʎɕʤɂ̋.ɱʬɕ 

 ̩ɔȶ˄ ́ʯȹ ʨɇ ᵷʇʚʕ ὃḒ̍ʦʙȹ ̩Ɋɱʍ ʪɄʬɕʁɂ rʫ ʏɋ̡˄ ᶗ ʗȼɄʉ̒ʤɂ ʨɋʚɕɶʫ̋ ʨʬʎʤɂ ʘ̒ɵ ʌ̒ʁ̒  ʑɱ̂ɱʚɕʤɂ ɂɯʁ ʀɱʎɔ ʮȹ

  .Ȳɂ̒ɵ ɭɥ ˂Ịʍ ɑ̍ʫɄɦʤɂ̋ ɐɭʍɄɾʤɂ̋ ɑʫɭʚɕʑɂ ́ʬ̍ʤɄʙȵ ʗʦɕɪʬɇ ʭʤɄʎʤɂ ̓̒ɕɶʫ ˂Ịʍ ˃ɭɦɕʤɂ ɂɯʁ ɐɬɄ̍ɵ ʏʫ ɄBʬᾒὈ̡ʫ

 ʪɄʎʤ ɑˈʤʺɭʤɂ ʨʬʎʤɂ ɑʬʊʱʫ ɒɂɱ˄ɭʚɓ Ṕḛɺɔ ɮȹ2024  ˂Ỉȹ ̒ɦʯ ʓʦɇ ɄBʑ̍Ʉʍ ʨʬʎʤɂ rʍ ʮḛʦʅɄʎʤɂ ɬɭʍ ʮȵ186  ʮ̒̍ʦʫ

ʗȼɄʉʻʤɂ ɐʻɡʕ ɗʒʦɇ ʮḛɥ ˍ☿ ᵷɿᾟὉéThe Jobs Gapé -  ᵷɑʖˈʉʺ ʭẛẄɭʤ ɷˉʤ ʳ˄ɯʤɂ ɼɄᾟὉᶟɂ ɬɭʍ ɷʟʎɔ ὃỮʤɂ

 ʨʬʎʤɂ ̱☿ ʮ̒ɋʑɱ˄ ʭẛṧʟʤ̋æ ʯ ʻɦ402  ̒ɦʯ ʮḛʦʅɄʎʤɂ ɬɂɭʍȵ ˂Ỉȹ ʔɄʂƎ̍ʤ ᵷɿᾟὉ ʮ̒̍ʦʫ137  rʫ ɿᾟὉ ʮ̒̍ʦʫ

ɑʆEɋᾚ
ᴲ
ᾇɂ ɑʦʫɄʎʤɂ ̓̒ʚʤɂ Discouraged workers  ʮ̒ɛɦɋ˄ ᶗ ʭẛṧʟʤ̋ ʨʬʎʤɂ ̱☿ ʮḛɋʑɂɱʤɂ ɼɄᾟὉɜɂ rʍ Ṕḗʎɔ ὃỮʤɂ̋)

 ɑɇɂɱʙ rʍ 
ᴮ
ᶚʂʕ ɂɯʁ (ɑ̍ʤɄᾚήɂ ʌɄʁ̋ ɂɜ ʨʉ ̱☿ ʭyʤ ɤɄɕʫ ɑɋɵɄɦʫ ʗȼɄʉ̋ ɬ̒ɟ̋ ʪɭʎɈ ʭʁɬɄʚɕʍᶗ ́ɦʍ79  ʮ̒̍ʦʫ

 ʡʤɮ ʮ̋ɬ ɑ̍ʍɄʬɕɟᶗɂ̋ ɑ̂ɱɵɜɂ ʭẛẁɄʫɂṕḘʤɂ ʢ̒ɦɓ rʟʤ̋ ʨʬʎʤɂ ̱☿ ʮ̒ɋʑɱ˄ rʬʫ ɿᾟὉ)2024ILO, ( ɲṔḗ˄ ˃ɯʤɂ ɱʫᶟɂ ᵷ

 ɒɄʎʬɕᾒᾇɂ ɰɂɱʚɕɵɂ ɬɭẛẄʺ ᵷʭʸʦɋʚɕɶʫʺ ɱɵᶟɂ ʳʫ ʮḛ˄ᶚᶽɂ ɐɄˈɥ ɐɱɹɄɋʫ ɷʬ˄ ˃ɯʤɂ ˃ɭɦɕʤɂ ɂɯʶ ɑʫɄɶɟ ɰɄɶʫʺ

ʪʻʬʎʤɂ ˂Ịʍ ɑʫɂɭɕɶᶽɂ ɑˈʬʱɕʤɂ. 

 Ʉʯɱʊʯ Ʉʫ ɂɮ ʺ˂Ỉȹ ʬɕɓ ɑ̍ʦʠ̍ʁ ɒᶗᶚɕɩɂ rʫ ̩hɄʎ˅ Ʉyʬʊʎʫ ʮȵ ʮḛɋɖ˄ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ʨʬʎʤɂ ʘɂ̒ɵɜ ʪɄʎʤɂ ʏʁ̒ʤɂ ʨɛ

 ɑʝɰɄɺʫ ʗʎʁ ɏʯɄɟ ˂Ỉȹ ᵷɘɄʯɟɂ ʮḛɇ ɼɄɩ ʨʠɺɊ̋ ʭʦʎɕʑɂ ɆɄɋɺʤɂ ɑȾʕ ʮḛɇ Ʉʬ̍ɵ ᶗ̋ ᵷɑʤɄʆɋʤɂ ɒᶗɭʎʫ ʌɄʖɓɰɂ ̱☿

 ̒ ʙ ˍ☿ ɐȵɱᶽɂʨɩɭʤɂ ɒɂɮ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ Ʉʫȵ  .ὃḒɵɱʤɂ Ṕḛʑ ʌɄʆʚʤɂ ʘɄʆʯ ʌɄɶɔɂ̋ ᵷɰ̒ɟɜɂ ɒɄ̂̒ɕɶʫ ̩hɭɓ̋ ᵷʨʬʎʤɂ ɐ 

 ʌɄʆʚʤɂ ̱☿ ɑ̍ɦʅ̒ʤɂ ɑʤɄʬʎʤɂ ɳʝɱɓ̋ ᵷɄẛṥ̡̍ɇ ʡʟʖɓ̋ ʨʬʎʤɂ ʘɂ̒ɵȵ r˄Ʉɋɓ Ʉyʬʁȵ ̓ɱɩȵ ɒᶚʟɺʫ ɲṔḗɕʕ ᵷʏʖɓɱʑɂ

ɑʤɄʬʎʤɂ ˂Ịʍ Ṕḛɋʟʤɂ ɬɄʬɕʍᶗɂ ɏʯɄɟ ˂Ỉȹ ᵷʨʬʎʤɂ ɑˈɟɄɕʯȹ ʗʎʁʺ ᵷˌʫʻʠᾚήɂ  ɒɄˈʍɂɭɓ ʳʫ ɄẛẀ ʇɋɓɱ˄ Ʉʫʺ ɐɭʕɂʻʤɂ

.ɑˈʍɄʬɕɟɂʺ ɑ˄ɬɄɾɕʙɂ 

 ɒɄʎʙ̒ɓ rʫ ɑ̍ʤ̋ɭʤɂ ɱ̂ɰɄʚɕʤɂ ́̍ʤȹ Ṕḛɺɔ Ʉʬʫ ʭʑɱʤɄɉ̋ ᵷʨʬʎʤɂ ɼɱʕ ʛʦᾟή ɷ̄ȼɱʤɂ ʜɱᾚᾇɂ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ɭʎƎ̋̌

 ʢɭʎʬɇ ̩Ɋɱʎʤɂ ʭʤɄʎʤɂ ̱☿ ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ʌɄʖɓɰɄɇ3.5  ʪɄʍ ʢᶚɩ ɑȾᶽɄɇ2025 ̒ ˈᾒήɂ ɒɂɱɓʻɕʤɂ ʮȵ ᶗȹ ᵷˈɵɄˈɵ ɑ

 ˂Ịʍ ɐɰɬɄʙ ̒ʬʯ ɒᶗɭʎʫ ʛ̍ʚɦɓ ˂Ịʍ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ɐɰɭʙ ʀᴴ̒ʚ
ᴲ
ɓ ɑʚʆɦʑɂ ̱☿ ɑʫɲᶚʤɂ ʨʬʎʤɂ ɼɱʕ ʛʦɩ

 ɒᶗ̒ɦɓ ɭyɺɔ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮȶɇ ɄBʬʦʍ ᵷɄBɦ̒̂ɵ ʨʬʎʤɂ ʘɂ̒ɵȵ ˂Ỉȹ ʮḛʦɩɂɭʤɂ rʫ ɐɭ˄ɂṕḘʑɂ ɬɂɭʍɜɂ ɆɄʎ̍ɖɵᶗ

ɂ ˍ☿ ʨʬʎʤɂ ʘɂʻɵȵ ʏʙɂʺ ʨˈʟɺɔ ɭˈʎɔ ʮȵ Ʉẛẃȶɹ ʳʫ ɑˈʕɂɱʑʻʬ˄ɬ.ʨɋʚɕɶᶽ 

 ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ɑ̍ʍɄʬɕɟᶗɂ ʘɄʕɕɂ̋ ʨ̍ʒɺɖʤɂ" ɑ̍ʤ̋ɭʤɂ ʨʬʎʤɂ ɑʬʊɦʫ ɱ̂ɱʚɕʤ ɄBʚʕ̋̋-  ɒɄʶɄɡɓɂ2024 ɳˆɳʎɔ :

ɂɭʎʤɂ ̒ɦʯ ̩Ɋɱʎʤɂ ʭʤɄʎʤɂ ̱☿ ̓̋ɭɟ ʮ̋ɬ ʨʬʍ ɼɱʕ rʍ ʮḛɛɥɄɋʤɂ ɬɭʍ ʓʦɇ ᵷ"ʢɬɄʍ ʢɄʚɕʯɂ ʢᶚɩ rʫ ɑ̍ʍɄʬɕɟᶗɂ ɑʤ

17.5  ʪɄʍ ʢᶚɩ ɿᾟὉ ʮ̒̍ʦʫ2023 ˂Ỉȹ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ̱☿ ɑʤɄʆɋʤɂ ʢɭʎʫ ʢ̒ɽ̋ ʏʙ̒ɓ ʏʫ ᵷ9.8 ʪɄʍ ɑ˄Ʉẛṧɇ %

2024) ɆɄɋɺʤɂ ʮȵ ɱ̂ɱʚɕʤɂ ʮḛɇ Ʉʬʝ .ɄB̍ʤ̋ɬ ˂Ịʍɜɂ ʢɭʎʑɂ ̒ʁ  ̋ᵷ15æ24  ᵷɒɂɬɄʸɺʤɂ ɑʦʬɥ ʳʫ Ʉʬˈɵ ᶗʺ ᵷ(ɑʱɵ

ʯ ʨʊ˄ ʮḛɥ ̱☿ ᵷɑ̂ɱʬʎʤɂ ɒɄȾʖʤɂ ɑ̍ʚɋɇ ɑʯɰɄʚʫ ˂Ịʍȵ ɑʤɄʆɇ ɒɄ̂̒ɕɶʫ ʮ̒yɟɂ̒˄ ʻɦ11  ɞɰɄɩ ̩Ɋɱʍ ɆɄɹ ʮ̒̍ʦʫ
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ɑʯɰɄʚʫ ʨʬʎʤɂ ʘ̒ɵ ̱☿ ɑʝɰɄɺʫ ʨʙȵ̋ ɻ̄ʬẛṥʦʤ ɑʁɱʍ Ṕḙʝȵ ɒɄ̍ɕʖʤɂ ˁʚɋɓ̋ .ʨʬʎʤɂ̋ ɏ̂ɰɭɕʤɂ̋ ʭ̍ʦʎɕʤɂ ɒɄʫ̒ʊɦʫ

.ɰ̒ʞɯʤɂ rẛẃɂɱʙȶɇ 

 ɑ̍ʬɦɕʤɂ ʔɂɭʁȵ ʛ̍ʚɦɓ ʮ̋ɬ ʢ̒ɦɓ ὃỮʤɂ̋ ᵷɑ̍ɉɱʎʤɂ ʨʬʎʤɂ ʘɂ̒ɵȵ Ʉyyɟɂ̒ɓ ὃỮʤɂ ɒɄ˄ɭɦɕʤɂ ɲɱɇȵ ɼᶚɪɕɵɂ rʟʬ̂̋

ɦʱʤɂ ˂Ịʍ ᵷɑʫɂɭɕɶᶽɂ:ˍỈɄɕʤɂ ʻ 

Á  ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ɐɰɭʙ rʫ ɭɦƎ˄ ˃ɯʤɂ ɱʫɜɂ ᵷ́ɓɬ̒ɟ ʗʎʁ̋ ́ɇɯɇɯɓ̋ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ɒᶗɭʎʫ ʀɄʖɪʯɂ

 ʨʦʚ̂̋ ᵷ́ʕ̋ɱʉ̋ ʨʬʎʤɂ ɑȾ̄ɇ ʮḛɶɦɓ ɑ̍ʯɄʠʫȹ ʗʎʂƎ̂  ̋ᵷʮḛɋɵɄɦʑɂ ʌ̒ɦʤɂ̋ ʭʟʤɄɇ ɐɭ˄ɭɟ ʨʬʍ ɼɱʕ ʛʦɩ ˂Ịʍ

ɂ ɑ̍ʍɄɦɾʤɂ ɐɰ̒ɛʤɂ ̱☿ ʄɂɱɪʯᶗɂ̋ ᵷ̱Ạ̒ʤ̒ɦʟɕʤɂ ȲɄʚɓɰᶗɂ ɳ̂ɳʎɔ ɼɱʕ rʫ ɑʤɄʬʎʤɂ ʢɄʚɕʯɂ ɑɉ̒ʎɽ rʍ 
ᴮ
ᶚʂʕ ᵷɑʎɈɂɱʤ

.˂Ịʍᶟɂ ɑʬˈʚʤɂ ɒɂɮ ʡʦɓ ˂Ỉȹ ɑʂʖɪʱᶽɂ ɑʕɄʂᶽɂ ɑʬˈʚʤɂ ɒɂɮ ɑʆɺʰᶟɂ 

Á  ɑʦʠɺʬɇ ʔɱʎ˅ Ʉʫ ̋ȵ ɒɄʍɄʆʚʤɂ rʫ ɭ˄ɭʎʤɂ ̱☿ ɑɉ̒ʦʆʑɂ ɐɱʁɄʑɂ ɑʤɄʬʎʤɂ ɱʕɂ̒ɓ ʪɭʍ ɑɡ̍ɖʯ ᵷɒɂɰɄyʑɂ ɐ̒ɡʕ

.(ɑɾʙɄʱʤɂ ɑʤɄʬʎʤɂ) 

Á ɂ ʇɋɓɱ˄ ᶗ ɝˈɥ ᵷʛȼᶚʤɂ ʨʬʎʤɂ ɑȾˉɇ ʗʎʁ ɱɟȵ ˂Ịʍ ʢ̒ɾᾚήɄɇ ɄBʂ˄ȵ ʨɇ ᵷɏɶɦʕ ʗ̍ʉ̒ɕʤɂ ɼɱʖɇ ʛȼᶚʤɂ ʨʬʎʤ

 ɏʯɄɟ ˂Ỉȹ ᵷɐɳʖɦʫ̋ ɑɦʫȳ̋ ɑ̍ᾚὛ ʨʬʍ ɑȾ̄ɇ Ṕḛʕ̒ɓ̋ ᵷ̩ʖ̍ʉ̒ʤɂ rʫɜɂ ʮɄʬʁ̋ ᵷɱᾚήɂ ʨʬʎʦʤ ɑ̍ʕɄʞ ɤɄɉɰȵ ̋ȵ ʢɬɄʍ

.ʹʤɄʠɹȵ ʏˈʬɡɇ ṕḛˈʬɕʤɂ ɑɦʕɄʠʫʺ ᵷ˃ȵɱʤɂ ʳʍ Ṕḛɋʎɕʤɂ ʛɥ ʮɄʬʁʺ ᵷɑˈʍɄʬɕɟᶗɂ ɑ˄Ʉʬᾚήɂ ɑɥɄɓȹ 

Á Ṕḛʑ ʌɄʆʚʤɂ ɑɾɥ ɭ˄ɂɳɓ ɬɄɾɕʙᶗɂ ˍ☿ ὃḒɵɱʤɂ ᵷʮḛʦʫɄʎʦʤ ɑˈᾚὝʤɂʺ ɑˈʍɄʬɕɟᶗɂ ɑ˄Ʉʬᾚήɂ ˍ☿ ʗʎʁ ʳʫ ʹʦʬɦ˄ Ʉʬɇ ᵷ

 ɐɱᾒᾎʤɂ ʭʙɄʖɓ ˂Ỉȹ ˃ɬȸ˄ ˃ɯʤɂ ɱʫɜɂ ᵷɑ̍ʖ̂ɱʤɂ ʛʅɄɦʑɂ ̱☿ ɄBɽ̒ɾɩ ᵷʨʬʎʤɂ ɼɱʕ ˂Ỉȹ ʢ̒ɽ̒ʤɂ ̱☿ ɐɂ̋Ʉɶʑɂ ʪɭʍ̋

.ɒɂȲɄʖʟʦʤ Ʉʬˈɵ ᶗʺ ɑˈʤʺɭʤɂ ɐɱᾒᾎʤɂ ˂Ỉȹ ɑʕɄʁᶡɄɇ ᵷɱʂᾚήɂ ˂Ỉȹ ʗˆɱʤɂ ʳʫ ɑˈʦɩɂɭʤɂ 

Á Ʉɶɔ ɰ̒ʆɕʤɂ ʭyɶƎ˅ Ʉʬɦ̄ɋʕ нr ɭ˄ɥ ɂɮ ɄBɥᶚɵ ʨɛʬ˄ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄʚ̍ɋʆɓ̋ ᵷ̱Ạ̒ʤ̒ɦʟɕʤɂ ɰ̒ʆɕʤɂ ɐṔḛɓ̋ ʌɰ

ɂɮ ʗȼɄʉ̒ʤɂ rʫ ɭ˄ɭʎʤɂ ʏɟɂɱɓ ˂Ỉȹ ˃ɬȸ˄ ʨɇɄʚʑɂ ̱☿ ́ʯȵ ᶗȹ ᵷɐȲɄʖʟʤɂ ɳ̂ɳʎɔ̋ ɑ̍ɟɄɕʯɟɂ ɒɄ̂̒ɕɶʫ ʏʕɰ ̱☿ ὃḒʙɱʤɂ ɒ

ɕʫ ̋ȵ ɑʂʖɪɦʫ ɒɂɰɄyʫ ɏʦʆɕɓ ὃỮʤɂ ʡʦɓ ɑɽɄɩ̋ ᵷὃỰ̍ɓ̋ɱʤɂ ʏɈɄʆʤɂ .ɑʆɵʻ 

Á  ˂Ịʍ ɏʦʆʤɂ ɭ˄ɂɳɓ ʳʫ ɄẛṨʦʍ ɏɓṔḘ˄ Ʉʫʺ ᵷɐɭ˄ɭʍ ɒɄʍɄʆʙ ˂Ịʍ ɐɱɹɄɋᶽɂ ɄẛẁɂṔḛəȶɓʺ ɑˈɩɄʱᶽɂ ɒɂṔḛʒɕʤɂ ɐɭɥ ʭʙɄʖɓ

 ɐɱᾒᾎʤɂ ɐɱʁɄʉ ɲ̋ɱɇ rʍ 
ᴮ
ᶚʂʕ ᵷɑȾ̄ɋʤɂ ˂Ịʍ ὃửʦɶʤɂ ɱəɜɂ ɒɂɮ ʗȼɄʉ̒ʤɂ ʏɟɂɱɓ ʏʫ ˃ɲɂ̒ɕʤɄɇ Ȳɂɱʂᾟήɂ ʗȼɄʉ̒ʤɂ

.ɑˈȿˈɋʤɂ  ɑʤɄʬʎʤɂ ʨˈʶȶɓ ˂Ỉȹ ɑɟɄᾚήɂ ʀɱʖ˄ Ʉʫ ʻʶʺ ʭʊʯ ɒɄɟɱɪʫ ʏʫ ʛʕɂ̒ɕɓ ᶗ ɭʙ ɐɭ˄ɭɟ ɒᶚʁȸʫ̋ ɒɂɰɄyʬɇ

.ɑ̍ʫɄɦʤɂ ʢ̋ɭʤɂ ̱☿ ɑɽɄɩ ᵷɑ̍ʤɄᾚήɂ ʭ̍ʦʎɕʤɂ 

 ʳʫ ʭʑɱʤɂ ˂Ịʍʺ ʮḛɓɱʁɄʉ ́ɟɂ̒˄ ́ɇ ɂɮȹ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ́̍ʕ Ʉʬɇ ʭʤɄʎʤɂ ̱☿ ʨʬʎʤɂ ʘ̒ɵ ́ɟɂ̒ɓ ὃỮʤɂ ɒɄ˄ɭɦɕʤɂ ʡʦɓ ʨʞ

ʯ Ʉʬẛẁɂɮ ɭɦɇ Ʉʬʶʺ ᵷʻʬʱʤɂʺ ʗȼɄʉʻʤɂ ˂Ịʍ ʏʖɓɱᶽɂ ɄʬʶṔḛəȶɕɇ ʮɄʬɶɖɓ ʮɄyɡɕɓ̋ ᵷɑ̂ɱɺɌʦʤ ˃ɰɄʂᾚήɂ ɰ̒ʆɕʤɂ ʌɰɄɶɔ ɞɄɕ

 ɑʎɵɂ̒ʤɂ ɒɄʚ̍ɋʆɕʤɂ̋ ὃỰʚɕʤɂ ɰ̒ʆɕʤɂ ̱☿ ɑʚɥᶚɕʑɂ ɒɂɳʖʚʤɂ ̱☿ ʨɛʬɕɕʕ ˂Ỉ̋ɜɂ ɐɱʁɄʊʤɂ Ʉʫȵ .ɬɱʆʂʫ ʨʠɺɈ ɭ˄ɂṕḘʦʤ

ʤɂ ɐɱʁɄʊʤɂ ʨ
ᴴ
ɛʬɕɓ ʮḛɥ ̱☿ ᵷɑʤɄʬʎʦʤ ʢᶚɥɟɂ ɑ̍ʦɇɄʙ ʌɄʖɓɰɂ rʫ ɄẛẀ ʇɋɓɱ˄ Ʉʫ̋ ᵷɑʎɈɂɱʤɂ ɑ̍ʍɄɦɾʤɂ ɐɰ̒ɛʤɂ ɒɄɟɱᾟᾇ ɑˈʯɄɛ

 ɬɰɂ̒ʑɂ ˂Ịʍ ʇʒʂʤɂ ɒɄ̂̒ɕɶʫ̋ ɑ̍ʯ̒ɉɱʟʤɂ ɒɄəɄʎɋʯᶗɂ ʭᾒᾙ ʌɄʖɓɰɂ ʌɰɄɶɔ rʫ ʪɭʚɕʤɂ ɂɯʁ ɣȼɄɕʯ ɑyɟɂ̒ʫ ̱☿

ḛʒɔ ʳʍ ɱʖɵȵ ˃ɯʤɂ ɱʫᶟɂ ᵷʳʶɂɱʤɂ Ʉʱɕʙʺ ˂Ỉȹ ˂Ỉʺᶟɂ ɑˈʍɄʱɾʤɂ ɐɰʻɛʤɂ ɯʱʫ ɐṔḛɓʻʤɂ ɭʍɄɾɕʫ ɰɄɶʫ ˍ☿ ʡʤɮʺ ᵷɑˈʎˈɋʆʤɂ Ṕ

ʤ ᵷʮḛʱɶʤɂ ʔᶗᶟ ɰɂɱʚɕɵᶗɄɇ ɗʬɶɔɂ ὃỮʤɂ ɑˈɩɄʱᶽɂ ʄɄʬʯᶟɂ ɱɹɄɋʫ ʨʠɺɈ ɐɬɭʸᶽɂ ɱʶɂʻʊʤɂ ʳʫ ɭ˄ɭʍ ʭʤɄʎʤɂ ɭʸɺˉ

.ʮḛʦʫɄʎʤɂ ʮḛ˄ᶚᶽ ɱɹɄɋʫ Ṕḛʑʺ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ɿȼɄɾɩ ɲɱɇȵ ɿᾟ̍Ὂɖʤ ɿɾ
ᴲ
ɩ ˃ɯʤɂ ᵷɑ̍ɉɱʎʤɂ ɑ̍ʬɦɕʤɂ ɱ̂ɱʚɓ rʫ ̱ỈɄᾚήɂ ɰɂɭɽɟɂ ɑ̍ʬʁȵ ɲṔḗɓ ᵷʛʦʆɦʑɂ ɂɯʁ rʫ̋

ɵ̋ ̓ȷɰ ɑʑɄ̍ɽ ʔɭẛẀ ᵷɄẛẀ ɑʆ̍ᾚᾇɂ ɱʅɄᾟᾇɂ̋ ɒɄ˄ɭɦɕʤɂ ɭɽɰ̋ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ʨʬʎʤɂ ʘɂ̒ɵȵ ɑˆʻʬʱɓ ɒɄɵɄˈ

 ɒɄ̍ʟ̍ʫɄɦ˄ɬ ʨ̍ʦɦɓ ˂Ỉȹ ɱ̂ɱʚɕʤɂ ʔɭẛẄ ᵷɂBɭ˄ɭɦɓ Ṕḙʝȵ ɐɰ̒ɾɉ̋  .ɼɱʕ ˂Ỉȹ Ʉyʦ̂̒ɦɓ̋ Ʉẛṥyɟɂ̒ʑ ʛ̍ɋʆɕʦʤ ɑʦɇɄʙ ɑ̍ʦʬʍ

 ᵷɑʬȼɄʚʤɂ ɒɄɵɄˈɶʤɂʺ ɄẛṨʕ ʨʍɄʖɕʤɂ ʔɂɱʅȵʺ ɏʦʆʤɂʺ ʀɱʎʤɂ ɿȼɄɾɩ ɿˈᾟὊɔ ʢᶚɩ ʳʫ ɑˈɉɱʎʤɂ ʨʬʎʤɂ ʘɂʻɵȵ

Ʉẛṧʫ ˌʰɄʎɔ ὃỮʤɂ ɑˈʦʠˈʸʤɂ ɒᶗᶚɕɩᶗɂ ɒɄɋɌɶʫ ʭʸʖʤᵷὃḒɵɱʤɂ Ṕḛʑ ʌɄʆʚʤɂ ʌɄɶɔɂʺ ᵷɐɱᾒᾎʤɂʺ ᵷɑʤɄʆɋʤɂ ˍ☿ ɑʦɛʬɕᶽɂʺ ᵷ 

 ɒɄɋʦʆɕʫ ʨʉ ˍ☿ Ʉʸʸɟɂʻɓ ὃỮʤɂ ɱʅɄᾟᾇɂʺ ɒɄ˄ɭɦɕʤɂ ɏʯɄɟ ˂Ỉȹ ᵷɑʝɰɄɺᶽɂ ɒɄˆʻɕɶʫʺ ʨɩɭʤɂ ˍ☿ ɐɂʺɄɶʫᶚʤɂ ʹɟʺȵʺ

ʎɟɂɱʫ ɏʦʆɕɓ ɒᶗ̒ɦɓ ̱Ộ̋ ᵷ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄʚ̍ɋʆɓ̋ ᵷɑʎɈɂɱʤɂ ɑ̍ʍɄɦɾʤɂ ɐɰ̒ɛʤɂ̋ ᵷ̱♀Ʉʆʤɂ̋ ɱʂɩɜɂ ʢ̒ɦɕʤɂ ɑ

 ʢ̒ɦɕʤɂ ɰɄɶʫ ʏʕɬ̋ ɑɛ˄ɭᾚήɂ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ʮḛʅ̒ɓ ɳ̂ɳʎɔ̋ ᵷʭ̍ʦʎɕʤɂ̋ ʨ̍ʒɺɖʤɂ̋ ̒ʬɦʤɂ ɒɄɵɄ̍ɶʤ ɑ̍ʦʠ̍ʁ  ̋ɑʚ̍ʬʍ

.ʨʠʝ ɬɄɾɕʙᶚʤ ˍỊʟˈʸʤɂ 

 ʗʦɕɪɓ ɝ̍ɥ ᵷɄẛṧ̍ɇ Ʉʬ̍ʕ ɑ̂ɱʁ̒ɟ ɒɄʕᶚɕɩɂ̋ ʈ̒ᾚίʫ ʌ̒ɦɖɇ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ʨʬʎʤɂ ʘɂ̒ɵȵ ʭɶɖɓ ᵷʢɄᾚήɂ ɑʎ̍ɋʆɉ̋

 ɝ̍ɥ rʫ r˄Ʉɋɖɓ Ʉʬʝ ᵷɑʝɰɄɺʑɂ ɒᶗɭʎʫ̋ ʮɄʠɶʤɂ ɬɂɭʍȵ ɒ̋Ʉʖɕʤ ɄBʎɋɓ ɑʦʫɄʎʤɂ ̓̒ʚʤɂ rʫ ʀ̋ɱʎʑɂ ʭᾒᾙ ɝ̍ɥ rʫ

ɄẛṨʦʍ ʪ̒ʚ˄ ὃỮʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɬɰɂ̒ʑɂ̋ ᵷ̱Ịʟʤɂ ɏʦʆʤɂ ʨʠ̍ʁ  ̋ʭᾒᾙ  ɑ̍ʍ̒ʯ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʗʦɕɪɓ ʡʤɯʝ .̒ʬɦʤɂ

 ɒɂṔḛʒɕʤɂ ˂Ịʍ ɑɋɓṔḘᶽɂ ɒɂɭ˄ɭẛṥʤɂ ʺȵ ˍẠʻʤʻʱʟɕʤɂ ʌɰɄɶɖʤɂ ʳʍ ɑʬɟɄʱʤɂ ʡʦɓ Ȳɂʻɵ ᵷʨʬʎʤɂ ʘɂʻɵȶɇ ɑʆɋɓɱᶽɂ ɱʅɄᾟᾇɂ

 ɑ̍ɉɱʎʤɂ ʮɂɭʦɋʤɂ ʭʊʎʫ ̱☿ ʨ̍ʒɺɖʤɂ ɰ̒ɾʚɇ ʇɋɓɱ˄ Ʉʫ ʡʤɮ ˂Ỉȹ ʔɄʂƎ̂  ̋ .ɑ̍ɩɄɦʑɂæ  ɑ̍ʫɄɦʤɂ ʢ̋ɭʤɂ ̱☿ ʢɄᾚήɂ ̒ʁ Ʉʬʝ

ɑʫɄʍ æ  ʭʙɄʖɓ̋ ᵷʌ̒ᾒήɂ ɰɄɺɖʯɂ̋ ᵷɱʚʖʤɂ ɒᶗɭʎʫ ʌɄʖɓɰɂ ʨɛʫ ᵷ̩hɄɶhɟ ɂ̋ ̱ẺɄʬɕɟᶗɂ rʫɜɂ ɷʬɓ ɒɄ̍ʍɂɭɓ rʫ

 .ɻˉʬẛṥʤɂ 

 ᵷʨɩɭʤɂ ɑʎʖɓɱʫ) ɬɱʖʤɂ ʨɩɬ ʇɵ̒ɕʫ ʨɛʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮḛɇ ɳ˄Ʉʬɓ ὃỮʤɂ ɑ̂̒ʬɦɕʤɂ Ṕḛ˄Ʉʎʑɂ ɬɭʎɔ rʫ ʭʑɱʤɂ ˂Ịʍ̋

 ̓̒ɕɶʫ ̋ȵ (ʨɩɭʤɂ ɑʂʖɪɦʫ̋ ᵷˁhɬɜɂ̋ ˂Ịʍɜɂ ʨɩɭʤɂ ɑʆɵ̒ɕʫ̋  ᵷɑʆɵ̒ɕʫ̋ ᵷɑ̍ʤɄʍ̋ ᵷɂBɭɟ ɑ̍ʤɄʍ) ɑ̂ɱɺɌʤɂ ɑ̍ʬɦɕʤɂ

ᵷ(ɑʂʖɪʱʫʺ  ʏɋɖɓ ɑ̍ɉɱʍ ʢ̋ɬ ʜɄɦyʕ .ʨʬʎʤɂ ʘ̒ɵ ɑʎ̍ɋʅ ̒ʁ  ̋ᵷɱ̂ɱʚɕʤɂ ʌ̒ʁ̒ʬɇ ʨɾɕ˄ ὃỲḲɄɵȵ ɰɄ̍ʎʫ ɲṔḗ˄ ́ʯȵ ᶗȹ

 ɑ̍ʬɦɕʤɂ̋ ʨɩɭʤɂ ɑʎʖɓɱʫ ʢ̋ɭʤɂ ʡʦɓ ɄBɋʤɄʑ ̱Ộ̋ ᵷɞɰɄᾟήɂ̋ ʨɩɂɭʤɂ rʫ ɑʤɄʬʎʤɂ ɆɄʆʚɕɵɂ ˂Ịʍ ɄBʬȼɄʙ ɄB̍ɪ̂ɰɄɓ Ʉ
ᴮ
ʆʬʯ

ɡʫ ʢ̋ɬ) ̋ɭʤɂ ̱☿ ɳʝṔḘɓ̋ ᵷɑʤɄʬʎʤɂ ɱ˄ɭɾɓ ˂Ịʍ ɄBʬȼɄʙ Ʉ
ᴮ
ʆʬʯ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱♀Ʉɇ ʏɋɖɓ ʮḛɥ ̱☿ ᵷ(̱ạ̍ʦᾟήɂ ʮ̋Ʉʎɕʤɂ ɷʦ ʢ

 ʘ̒ɵ ɰɂ̋ɬȵ ɑ̍ɟɂ̋ɬɲȹ ɬ̒ɟ̋ ̩ʖɦ˄ ᶗ ʗ̍ ɾ̡ɕʤɂ ɂɯʁ ʮȺʕ ᵷʡʤɮ ʏʫ̋ .ɑ̂ɱɺɌʤɂ ɑ̍ʬɦɕʤɂ̋ ʨɩɭʤɂ ɑʂʖɪɦʫ̋ ɑʆɵ̒ɕʫ

ʢɄɋʚɕɵɄɇ ɑɦ̍ʎʫ ɒɂṔḘʕ ̱☿ ʪ̒ʚɓ ɝ̍ɥ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʃʎɈ ̱☿ ʨʬʎʤɂ  ɄBʎɋɓ ᵷɄʁɱ˄ɭɾɕɇ ̓ɱɩȵ ɒɂṔḘʕ ̱☿̋ ᵷɑʤɄʬʎʤɂ

 ʛʦʎɕɓ ɑ̍ʍɄʬɕɟɂ ʨʫɂ̒ʎʤ ̋ȵ ᵷɑʤɄʬʎʤɂ ˂Ịʍ ɏʦʆʤɂ ɑɟɰɬ̋ ˃ɬɄɾɕʙᶗɂ ʄɄɺ̡ʤɂ ʭᾒᾜɇ ɑʆɋɓɱʫ ɑ˄ɬɄɾɕʙɂ ɒɂɰɄɋɕʍᶗ

 ʭɡɦ˄ Ʉʫ̋ ɒɄɇɂɱʆʁᶗɂ̋ Ɇ̋ɱᾚήɄʞ ɑ̍ȼɄɦɜɕɵɂ ʔ̋ɱʉ ɑɡ̍ɖʯ ̋ȵ ᵷɄẛṧ̍ʎɈ ʗȼɄʉ̒ɇ ʘɄɦɕʤᶗɂ rʍ ɒɄȾʖʤɂ ʃʎɈ ʔ̋ɳʎɈ

 ̋  ɐɱᾒᾊ ɒɄɟʻʫ ʳʫ Ʉẛṧʍ ɑʝɱᾚή ̱ấ̂ɰɄɕʤɂ ʇʬɦʤɂ ˂Ỉȹ ɴɄɵɜɄɇ ɭɦɖɶ˅ ᵷ́ʖ̡̍ɾɓ ɰɄʅȹ ̱☿ ᵷɱ̂ɱʚɕʤɂ ʮȵ Ṕḛʑ  .Ȳ̒ᾒή

 ɑʖ̍ʂɕɶʑɂ ʢ̋ɭʤɂ ̱☿ ʮḛȾɟᶚʤɂ̋ r̂ɱɟɄyʑɂ ɑ̍ɋʤɄʑ ʮȵ ʏʙɂ̒ʤɂ ɱyʊƎ˄ ɝ̍ɥ ᵷὃḒɵɱʤɂ/ʭʊɦʑɂ ʌɄʆʚʤɂ ̱☿ ɑɽɄɩ ᵷɑʤɄʬʎʤɂ

.ʭʊɦʑɂ Ṕḛʑ ʌɄʆʚʤɂ ʘɄʆʯ rʬʁ Ʉyʬʊʎʫ ̱☿ ʏʚɓ ʗȼɄʉ̋ ̱☿ ʮ̋ɳʝṔḘ˄  
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

 ʪɭʚ˄  .ɑ̍ɶ̄ȼɰ ʢ̒ɾʕ ɑɶʬɩ ˂Ỉȹ ɱ̂ɱʚɕʤɂ ʭ̍ɶʚɓ ȲɄɟ ᵷʛʦʆɦʑɂ ɂɯʁ rʫ̋

 ʢ̋ɜɂ ʨɾʖʤɂ  ɑɵɂɰɬ ʢᶚɩ rʫ ᵷɑ̍ɉɱʎʤɂ ʨʬʎʤɂ ʘɂ̒ɵȵ ʏʙɂ̒ʤ ɄB̍ʦ̍ʦɦɓ ɄBʁɱʍ

 ʘ̒ɶʤɂ ɑʯ̋ɱʫ ̓ɭʫ̋ ᵷɑʤɄʬʎʤɂ ˂Ịʍ ɏʦʆʤɂ̋ ʀɱʎʤɂ ὃửʯɄᾒή ɑ̍ɵɄɵɜɂ ɬɄʎɈɜɂ

 ɱəȸɓ ɱʁɂ̒ʉ rʫ ʮḛɋʯɄᾒήɂ r˄ɯʁ ʮɲɂ̒ɓ ˂Ịʍ ɏɓṔḘ˄ Ʉʫ ˂Ỉȹ 
ᴮ
ɑʕɄʁȹ ᵷ́ɕɇɄɡɕɵɂ̋

  .ʨʬʎʤɂ ɼɱʕ ɭ̍ʤ̒ɓ ˂Ịʍ ɒɂɬɄɾɕʙᶗɂ ɐɰɭʙ̋ ̒ʬɦʤɂ ɑʫɂɭɕɵɂ ̱☿ ɐɱɹɄɋʫ

 ᵷɰ̒ɟɜɂ ɒɄ̂̒ɕɶʫ̋ ᵷɑʤɄʆɋʤɂ ɒᶗɭʎʫ ̱☿ ɱʁɂ̒ʊʤɂ ɻɯʁ ɲɱɇȵ ʨɛʬɕɓ̋

 ʘɂ̒ɵȵ ɒᶚʍɄʖɓ̋ ɒɄ̍ʤɕ 
ᴮ
ᶚ̍ʦɦɓ ʨɾʖʤɂ rʬʂɕ˄ Ʉʬʝ .ʨʬʎʤɂ ɑ̍ɟɄɕʯ̋

 ɄʬẛẁɄʸɟʻɓʺ ɏʦʆʤɂʺ ʀɱʎʤɂ ɒɂɬɭɦʫ ɝˈɥ ʳʫ ɑˈɉɱʎʤɂ ʨʬʎʤɂ

Ṕḙʝɜɂ ɒɄɵɄ̍ɶʤɂ ɤɂṔḘʙɂ ̒ɦʯ ʛ̂ɱʆʤɂ ɭHyʬƎ˄ Ʉʬɇ ᵷɑ̍ʦɋʚɕɶʑɂ  ʏʕɱʤ ɑˈʤɄʎʕ

 ɜ ɂ ʡʦɓ ɐȲɄʖʝ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ɒɄʕɭẛṥɶʫ ʛ̍ʚɦɓ ̱☿ ɑ˄Ʉẛṧʤɂ ̱☿ Hɏɾɓ ὃỮʤɂ ᵷɑ̍ʍɱʖʤɂ ɄẛẁɄʕɭẛṥɶʫ ʛ̍ʚɦɓ ̱☿ ʘɂ̒ɵ

.ʪɄʍ ʨʠɺɈ ɑʫɂɭɕɶᶽɂ ɑˈʬʱɕʤɂʺ ʨʫɄɺʤɂ  

 ɄʫȵˌʰɄɛʤɂ ʨɾʖʤɂ  ɑʬʊɦʑɂ ɒɄɵɄ̍ɶʤɂ̋ ɒɄɶɵȸʑɂ ˂Ịʍ ɳ
ᴴ
ʝṔḛʕ ᵷɱ̂ɱʚɕʤɂ rʫ

ɑˈɉɱʎʤɂ ʨʬʎʤɂ ʘɂʻɵᶟ.  ɱʅȵ ɬ̒ɟ̒ɇ ʇɋɓɱ˄ ʨʬʎʤɂ ʘ̒ɵ ɤɄɡʯ ʮȵ ˂Ịʍ ʏEʬɡƎ˄ ɮȹ

 ʮɲɂ̒ɕʤɂ ʛ̍ʚɦɓ ˂Ịʍ ɐɰɬɄʙ ɑʦʍɄʕ ɒɄɵɄ̍ɵ̋ ᵷɑʆɋʂɦʫ̋ ɑ̂̒ʙ ɑ̍ʬ̍ʊɦɓ̋ ɑ̍ɶɵȸʫ

 ɒᶗɭʎʫ ʃʖɩ̋ ᵷʨʬʎʤɂ ʔ̋ɱʉ ʮḛɶɦɓ̋ ᵷɑʤɄʬʎʤɂ ˂Ịʍ ɏʦʆʤɂ̋ ʀɱʎʤɂ ʮḛɇ

 ὃḒ̍ʊɦɕʤɂ ɰɄʅɟɂ ʨʬɺ̌̋  .ɰ̒ɟɜɂ ɒɄ̂̒ɕɶʬɇ Ʉyʆɉɰ̋ ᵷɑ̍ɟɄɕʯɟɂ ṕḛʖɦɓ̋ ᵷɑʤɄʆɋʤɂ

 ʢɄʬʎʤɂ ʮḛɇ ɑʙᶚʎʤɂ ɬɭɦɓ ὃỮʤɂ ʨʞɄ̍yʤɂ̋ ɑʬʊʯɜɂ rʫ ɑʍ̒ʬɡʫ ʨʬʎʤɂ ʘ̒ɶʤ

 ɒɄʎ̌ɱɺɖʤɂ ʏʦʆʂɓ̋ .ʔɂɱʅɜɂ ʏ̍ʬɟ ʘ̒ʚɥ ʨʖʟɓ̋ ᵷʨʬʎʤɂ ɆɄᾚὛȵ̋

 ɰ̋ɭʤɂ ɏʯɄɟ ˂Ỉȹ ᵷʘɄ̍ɶʤɂ ɂɯʁ ̱☿ ˃ɰ̒ɦʫ ɰ̋ɭɇ ʨʬʎʤɂ ʘ̒ɶʤ ɑʬʊɦʑɂ  ˃ɯʤɂ

 ʢɄʬʎʤɂ ʘ̒ʚɥ rʍ ʌɄʕɭʤɂ ̱☿ ʨʒɺʤɂ ɒɂɬɄɦɓɂ̋ ɑ̍ʤɄʬʎʤɂ ɒɄɇɄʚɦʤɂ ́ɇ ʪ̒ʚɓ

 ɭʁ ʮḛʫȶɕʤɂ̋ ̱ẺɄʬɕɟᶗɂ ʮɄʬʂʤɂ ɣʫɂɱɇ ɭʎ
ᴲ
ɔ Ʉʬʝ  .ʨʬʎʤɂ ʄ̋ɱɹ̋ ɰ̒ɟɜɂ ʮȶɺɈ ʢɄʬʍɜɂ ɆɄᾚὛȵ ʏʫ ʀ̋Ʉʖɕʤɂ̋

ɉ̍ɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ɑ̍ʍɄʬɕɟᶗɂ ɑ˄Ʉʬᾚήɂ ɑʫ̒ʊɦʫ rʫ ȵɳɡɕ˄ ᶗ ɂBȲɳɟ ʨʬʎʤɂ ɒɄɇɄɽ̋ ɳᾒὨʤɂ̋ ɑʤɄʆɋʤɂ ɒɄɵɄ̍ɵ ʌɲ̒ɕɓ̋  .ɑ

 ɏ̂ɰɭɕʤɂ ɣʫɂɱɇ ɱ̂̒ʆɓ ɑʆɺ̡ʤɂ ɒɄɵɄ̍ɶʤɂ ʔɭẛṥɶɔ ɝ̍ɥ нɑʆɺh Ṕḛʑ ̓ɱɩȵ̋ ɑʆɺh ɒɄɵɄ̍ɵ ˂Ỉȹ ʨʬʎʤɂ ʘ̒ɵ

 ɳʕɂ̒ɥ ʭ˄ɭʚɓ ʢᶚɩ rʫ ɑʤɄʬʎʤɂ ˂Ịʍ ɏʦʆʤɂ ṕḛʖɦɓ̋ ᵷʘ̒ɶʤɂ ɒɄɟɄ̍ɕɥɂ̋ ɒɂɰɄyʑɂ ʮḛɇ ɑʫȲɂ̒ʑɂ ʮɄʬʂʤ ὃỰʚɕʤɂ̋ ὃἒʑɂ

 ̋  ᵷʢɄʬʍᶟɂ ɐɬɄˆɰʺ ɱᾚήɂ ʨʬʎʤɂ ʏˈᾒὊɔʺ ᵷɒɄʞɱɺʦʤ rʬʂɕɓ ʮḛɥ ̱☿  .Ʉyʦ̂̒ʬɓ̋ ɑʆɵ̒ɕʑɂ̋ ɐṔḛʒɾʤɂ ɒɄʍ̋ɱɺʑɂ ʭʍɬ

 .ɄʁṔḛʑ̋ ᵷɰ̒ɟfʤ ˁhɬɜɂ ɭᾚήɂ ʮɄʬʁ̋ ᵷɑ̍ʍɄʬɕɟᶗɂ ɑ˄Ʉʬᾚήɂ̋ ᵷɑʤɄʆɋʤɂ ɭʁ ʮḛʫȶɕʤɂ ɑʆɺ̡ʤɂ Ṕḛʑ ʨʬʎʤɂ ɒɄɵɄ̍ɵ

 ɄẛẁȲɄʖʝ ɝ̍ɥ rʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ʨʬʎʤɂ ʘ̒ɵ ɒɄɶɵȸʫ̋ ɒɄɵɄ̍ɶʤ ʨʫɄɹ ʭ̍̍ʚɓ ʭ˄ɭʚɓ ˂Ỉȹ ʨɾʖʤɂ ɂɯʁ ˂ẻɶ̌̋

ˈʤɄʎʕʺ ɱəȵ ʭ̍̍ʚɓ ʢ̋Ʉɦɖ˄ Ʉʬʝ ᵷɑʤ̋ɬ ʨʞ ɑ̍ɽ̒ɾɩ ̱Ẻɂɱɓ ὃỮʤɂ Ṕḛ˄Ʉʎʑɂ̋ ɒɂɱɹȸʑɂ rʫ ɑʍ̒ʬɡʫ ˂Ỉȹ ɂBɬɄɦɖɵɂ ᵷɄẛṥ

.ʏʙɂ̒ʤɂ ʀɰȵ ˂Ịʍ Ʉyʚ̍ɋʆɕɇ ʪɂṕḘʤᶗɂ ̓ɭʫ̋ Ʉẛṥ̍ʤɄʎʕ̋ Ʉẛṥʯ̋ɱʫ ɝ̍ɥ rʫ ᵷʨʬʎʤɂ ʘ̒ɶʤ ɑʬʊɦʑɂ ɒɄʎ̌ɱɺɖʤɂ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

 ʢ̋Ʉɦɖ̂̋ ɝʤɄɛʤɂ ʨɾʖʤɂ ʨʬʎʤɂ ʘɂ̒ɵȵ ˂Ịʍ ɱʂɩɜɂ ʢ̒ɦɕʤɂ̋ ̱ẤɄɦʑɂ Ṕḛʒɕʤɂ ɱəȵ

 ɭʎ
ᴲ
ɔ̋ .ɑʬʙɄʖɕʑɂ ɑ˄ɬɄɾɕʙᶗɂ̋ ɑ̍ȿ̍ɋʤɂ ɒɄ˄ɭɦɕʤɂ Ȳ̒ʁ ̱☿ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿

 Ṕḙʝᶟɂ ʛʅɄʱᶽɂ ʮḛɇ ʳʫ ɑˈɉɱʎʤɂ ɑʚʆʱᶽɂ ́ɟɂ̒ɓ ɝ̍ɥ ᵷɑ̍ɩɄɦʑɂ ɒɂṔḛʒɕʤɄɇ ɂBɱəȶɓ

 ɱʁɂ̒ʊʦʤ ɂBɰɂɱʟɓ̋ ᵷɂBɭ˄ɂṕḘʫ ɂBɱᾚὝɓ ᵷɻɄ̍ʑɂ ̱☿ ɐɰɭʯ ᵷɐɰɂɱᾚήɂ ɒɄɟɰɬ ̱☿ ɄBʍɄʖɓɰɂ

 ɑ̂̒ ɥ̍ ɑ˄ɬɄɾɕʙɂ ɒɄʍɄʆʙ ˂Ịʍ ɄBɋʦɵ ɒɂṔḛʒɕʤɂ ɻɯʁ ɷʟʎɦɓ̋ .ɑʕɱʆɕʑɂ ɑ̍ɩɄɦʑɂ

 ɼɱʕ ɿʦʚɓ ˂Ỉȹ ˃ɬȸ˄ Ʉʫ ᵷ˃ɱɦɋʤɂ ɭ̍ɾʤɂ̋ ᵷɑɥɄ̍ɶʤɂ ᵷɑʙɄʆʤɂ ᵷɑʍɂɰɳʤɂ ʨɛʫ

ʨʬʎʤɂɐɱᾒᾎʤɂ̋ ɤ̋ṕḚʤɂ ɒᶗɭʎʫ ʌɄʖɓɰɂ̋ ᵷʢ̒ɩɭʤɂ ʏɟɂɱɓ̋ ᵷ.   ɲṔḗƎ̋̂

 ʢ̋ɭʤɄʕ нɒɄ˄ɭɦɕʤɂ ɻɯʁ ɑyɟɂ̒ʫ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʮḛɇ r˄Ʉɋɕʤɂ ʨɾʖʤɂ

 ́ɟɂ̒ɓ Ʉʬɦ̄ɇ ᵷɑ˄ɭ̍ʦʚɕʤɂ ɄẛẁɄʍɄʆʙ ˂Ịʍ Ʉ
ᴮ
ʅ̒ʒʁ ɭyɺɔ ɑʤɄʬʎʦʤ ɐɰɭHɾʑɂ

ɑʙɄʆʤɂ ʗ̍ʤɄʠɓ̋ ɑ̍ɟɄɕʯɟɄɇ ʛʦʎɕɓ ɒɄ˄ɭɦɓ ɐɬɰ̒ɕɶʑɂ ʢ̋ɭʤɂ.   ɂɯʶ ˍ☿

 ᵷʘɄˈɶʤɂ ɒɄʍɄʆʙ ɱ̂̒ʆɓ ʢᶚɩ rʫ ᵷʨʬʎʤɂ ʘ̒ɵ ɑʦʠ̍ʁ ɐɬɄʍɟ ɑɽɱʖʝ ɱʂɩɜɂ ʢ̒ɦɕʤɂ ˂Ịʍ Ȳ̒ʂʤɂ ʨɾʖʤɂ ʇʦɶ˅

 ɒᶗɄɡʫ ̱☿ ɐɭ˄ɭɟ ʗȼɄʉ̋ ʛʦᾟή ɑʦʫɄʎʤɂ ̓̒ʚʤɂ ʨ̍ʁȶɓ̋ ᵷɑʆɵ̒ɕʑɂ̋ ɐṔḛʒɾʤɂ ɒɄʍ̋ɱɺʑɂ ʭʍɬ ᵷɑʫɂɭɕɶʫ

 ̱Ẻɂɱ˄ ᵷ"ʢɬɄʍ ʢɄʚɕʯɂ" ʮɄʬʁ ɏʦʆɕ˄ ʢ̒ɦɕʤɂ ɂɯʁ ʮȵ Ṕḛʑ .ɐɬɭɡɕʑɂ ɑʙɄʆʤɂ̋ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ˍ☿ ʮḛʦʫɄʎʤɂ ɑ˄Ʉʬɥ

ɰ˃̒ʖɥɜɂ ɬ̒ʙ̒ʤɂ ˂Ịʍ ɐɭʬɕʎʑɂ ʡʦɓ ɑɽɄɩ ᵷɐɱəȶɕʑɂ ɒɄʍɄʆʚʤɂ.  ʮȹ ɮȹ ᵷṔḗʝɜɂ ˃ɭɦɕʤɂ ̱♀Ʉʆʤɂ ʢɄʚɕʯᶗɂ ɐɰɂɬȹ ˁʚɋɓ̋

 ɒɄʍɄɦɾʤɂ ̱☿ ʗȼɄʉ̒ʤ ʮɂɭʚʕ ́ʚʕɂɱ˄ ɭʙ ᵷʨʬʍ ɼɱʕ rʫ ɻɱʕ̒˄ Ʉʬʫ ʭʑɱʤɂ ˂Ịʍ ᵷɐɬɭɡɕʑɂ ɒɄʙɄʆʤɂ ̒ɦʯ ʢ̒ɦɕʤɂ

ɶʲɓ ˂Ỉȹ ɑɟɄᾚήɂ ɲṔḗɓ Ʉʱʶʺ .ɑ˄ɭˈʦʚɕʤɂ ʜṔḘɺʫ ʨˆʻʬɓ ɒɄˈʤȳ ʨˈʎʖɓʺ ᵷɒɂṔḗᾟήɂ ʢɬɄɋɓʺ ᵷɑˈʬˈʦʙᶡɂ ɒɄɵɄˈɶʤɂ ʛˈ

ʨʬʎʤɂ ʘ̒ɵ ˂Ịʍ ɨɄɦʑɂ ɰɄəȳ rʫ ɭɦɓ̋ ̒ʬɦʤɂ ɲɳʎɔ ɑʫɂɭɕɶʫ ɑ̍ɕɦɓ ɑ̡̍ɇ ɱ̂̒ʆɕʤ.  ɑʤɄɥ ɑɵɂɰɭɇ ʨɾʖʤɂ ʭɕɕɪƎ̋̂

ʊy
ᴲ
ɓ̋ .ɑʙɄʆʤɂ̋ ɻɄ̍ʑɂ ̱ẺɄʆʙ ̱☿ Ʉʬ̍ɵ ᶗ ᵷɱʂɩɜɂ ʢ̒ɦɕʤɂ̋ ̱ẤɄɦʑɂ Ṕḛʒɕʤɂ Ṕḛəȶɓ ʨ̍ʦɦɓ ʭɓ ɝ̍ɥ ᵷɷh ɓ̒ ɞɮɄʬʱʤɂ ɱ

 ʮȵ ɑ˄ɬɄɾɕʙᶗɂ Ʉʬɦ̄ɇ ᵷɐɭ˄ɭɟ ʗȼɄʉ̋ ʛʦᾟή ɑɽɱʕ ʨɛʬ˄ ɬɰɂ̒ʑɂ ʪɂɭɪɕɵɂ ɐȲɄʖʝ̋ ɐɬɭɡɕʑɂ ɒɄʙɄʆʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ

.ɻɰɂɱʚɕɵɂ̋ ʘ̒ɶʤɂ ɑʯ̋ɱʫ ʮɄʬʂʤ ɑʤɄʎʕ ʗ̍ʟɓ ɒɄɵɄ̍ɵ ɏʦʆɕɓ ʄ̒ʒʂʤ ɑ˄ɭ̍ʦʚɕʤɂ ɒɄʍɄʆʚʤɂ ʀɱʎɕɓ 

 Ʉʫȵ ʨɾʖʤɂʏɈɂɱʤɂ  ʢ̒ɦɕʤɂ" ̱Ộ̋ ̓ɱɩȵ ɑ̍ɵɄɵȵ ɑ̍ʂʙ ɻʙɄɦ̍ʕ ᵷɱ̂ɱʚɕʤɂ rʫ

 ɑʚʆʱᶽɄʕ ."ɑˈɉɱʎʤɂ ʨʬʎʤɂ ʘɂʻɵȵ ˂Ịʍ ɄʬẛẁɄˈʍɂɭɓʺ ˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂʺ ὃḒʙɱʤɂ

 Ʉʫʺ ᵷɑʎɈɂɱʤɂ ɑˈʍɄʱɾʤɂ ɐɰʻɛʤɂ ɣȼɄɕʯ ɭʸɺɔ ᵷʭʤɄʎʤɂ ɑˈʚɇ ʮȶɹ Ʉẛẃȶɹ ᵷɑˈɉɱʎʤɂ

ɒɄ˄ɭɦɓʺ ɼɱʕ ʳʫ ʹʦʬɦɓ. ʪɂɭɪɕɵɂ ̱☿ ʏɵ̒ɕʤɂ ˂Ỉȹ ὃḒʙɱʤɂ ʢ̒ɦɕʤɂ Ṕḛɺ̌̋ 

 ɗʯṔḘʯȹ ᵷɑˈɇɄᾚὈʤɂ ɑɋɵʻᾚήɂ ᵷɑˈʝɯʤɂ ʗɓɂʻʸʤɂ ᵷɗʯṔḘʯᶡɂ ʨɛʫ ɑɛ˄ɭᾚήɂ ɒɄˈʱʚɕʤɂ

 ɒɄʍɄʆʙ ˍ☿ ɐɭ˄ɭɟ ʨʬʍ ɼɱʕ ɭʤʻ˄ Ʉʫ ʻʶʺ ᵷˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂʺ ᵷȲɄˈɹᶟɂ

 ᵷὃḒʙɱʤɂ ʛ̂̒ɶɖʤɂ̋ ᵷɑ̍ʯ̋ṔḘʟʤɟɂ ɐɰɄɡɕʤɂ̋ ᵷɒɄʫ̒ʦʎʑɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʨɛʫ

ɑˈʬʙɱʤɂ ɒɄʫɭᾟήɂʺ.   ɭ̂̋ɳɓ ʢ̒ɦɕʤɂ ɂɯʁ ɏʦʆɕ˄ ᵷʨɇɄʚʑɂ ̱☿̋ ʮḛʦʫɄʎʤɂ

 ᵷʭ̍ʬɾɕʤɂ ᵷὃḒʙɱʤɂ ʛ̂̒ɶɖʤɂ ᵷɑɡʫṔḗʤɂ ᵷʨ̍ʦɦɕʤɂ ʨʬɺɔ ɐɭ˄ɭɟ ɒɂɰɄyʬɇ

ˍẺɂɭɇᶡɂ Ṕḛʟʖɕʤɂʺ.   ɑɽɄɩ ᵷɑ˄ɭ̍ʦʚɕʤɂ ʗȼɄʉ̒ʦʤ ɂBɭ˄ɭẛẁ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ˂Ịʍ ɭ˄ɂṕḘʑɂ ɬɄʬɕʍᶗɂ ʨɛʬ˄ ᵷ̓ɱɩȵ ɑyɟ rʫ̋

рϼтϪЪЮϜ рϸϮм .ϸ 
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ɄB̍ɡ̂ɰɭɓ ɄʁɰɄəɭʯɂ ˂Ỉȹ ˃ɬȸ˄ ɭʙ Ʉʫ ᵷɑ̂̋ɭ̍ʤɂ ʢɄʬʍɜɂ ˂Ịʍ ɐɭʬɕʎʑɂ ʡʦɓ.  ɾʖʤɂ ɳ
ᴴ
ʝɱ̂̋ ʹɕʖɾɇ ˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂ ˂Ịʍ ʨ

 ʮɂɭʚʕ ɑ̍ʯɄʠʫȹ ˂Ỉȹ ̩ʑɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ̓ɭɕɦʑɂ ɒɂɱ˄ɭʚɓ Ṕḛɺɔ ɮȹ .ʨʬʎʤɂ ʘɂ̒ɵȵ ̱☿ Ṕḛʒɕʦʤ ʜɱɦʫ ɲɱɇȵ75  ʮ̒̍ʦʫ

 ʪɄʍ ʢ̒ʦɦɇ ʭʤɄʎʤɂ ̓̒ɕɶʫ ˂Ịʍ ɑʖ̍ʉ̋2025  ʛʦɩ ʨɇɄʚʫ ᵷɑɕʬɓᶟɂ ɑɡˈɖʯ133  ɒɂɰɄyʫ ɏʦʆɕɓ ɐɭ˄ɭɟ ɑʖ̍ʉ̋ ʮ̒̍ʦʫ

ɑˈʬʶȵ ɲṔḗɓ Ʉʱʶ ʳʫʺ  .ɑʖʦɕɪʫ  ʛ̍ʚɦɓ̋ ᵷɑʫɄʎʤɂ ɒɄʫɭᾟήɂ ɐȲɄʖʝ ɳ̂ɳʎɕʤ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɰɄʬɛɖɵɂ

ɑɺˉʎᶽɂ ɒɄˆʻɕɶʫ ʮḛɶɦɓʺ ᵷ˃ɬɄɾɕʙᶗɂ ʏˇʻʱɕʤɂ.   ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɐɬɄʕȹ ʛ̍ʎ
ᴲ
ɔ ɭʙ ὃỮʤɂ ɒɄ˄ɭɦɕʤɂ ʨɾʖʤɂ ɻʙɄɦ˄ Ʉʬʝ

ɕʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ʗʎʁ̋ ᵷɑ̍ʬʙɱʤɂ ɒɂɰɄyʑɂ ɐ̒ɡʕ Ʉyɵȵɰ ˂Ịʍ̋ ᵷɒᶗ̒ɦɕʤɂ ɻɯʁ rʫ ɑȾ̄ɋʤɂ ̱☿ ɰ̒ɾʚʤɂ̋ ᵷɑ̍ɟ̒ʤ̒ɦʟ

 ᵷ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄʚ̍ɋʆɓ Ʉyɦ̍ɖ
ᴲ
ɓ ὃỮʤɂ ɐɭʍɂ̒ʤɂ ɼɱʖʤɂ ɄBʂ˄ȵ ʏɈɂɱʤɂ ʨɾʖʤɂ ʀɱʎɕɶ̌̋ .ɑ̍ɶɵȸʑɂ̋ ɑ̍ʎ̌ɱɺɖʤɂ

 ᵷɱ̂̒ʆɕʤɂ̋ ɝɦɋʤɂ ʘɄʆʯ ʏ̍ɵ̒ɓ ᵷɏ̂ɰɭɕʤɂ̋ ʭ̍ʦʎɕʤɂ ɱ̂̒ʆɓ ʨɛʫ ᵷɄẛṧʫ ɐɬɄʕɟɂ ʭ̍ʊʎɕʤ ɑ̍ɵɄɵɜɂ ɒɄɋʦʆɕʑɂ ɭ˄ɭɦɓ ʏʫ

ɂ ɑˈɕɦɕʤɂ ɑˈʲɋʤɂ ʮḛɶɦɓʺ .ɑˈɶɵȸᶽɂʺ ɑˈʎˇɱɺɖʤɂʺ ɑˈʬʙɱʤ 

 ɱ̂ɱʚɕʤɂ ʭɕɕɪƎ̋̂Ṕḛɩᶟɂʺ ɷʫɄᾟήɂ ʨɾʖʤɄɇʫ ᵷɱ̂ɱʚɕʤɂ Ʉyʤ̋Ʉɦɓ ὃỮʤɂ ʮḛʫɄʂʑɂ̋ ʨȼɄɵɱʤɂ ʭʁɜ  ɄBɾᾟίʫ ʪɭʚ˄ ˃ɯʤɂ̋ ᵷ ʏ

 ɭʝȸˆʺ  .ɼɄɩ ʹɟʻɇ ʨʬʎʤɂ ʘɂʻɵȵʺ ᵷʪɄʍ ʹɟʻɇ ɑˈɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ʹɟɂʻɓ ὃỮʤɂ ɑˈʦʠˈʸʤɂ ɒɄ˄ɭɦɕʤɂ ˂Ịʍ ṕḛʝṔḘʤɂ

ɒɄ˄ɭɦɕʤɂ ʡʦɓ ʮȵ ʨɾʖʤɂ  ɱʅɜɂ ˂Ỉȹ ɄBʂ˄ȵ ɭɕʬɓ ʨɇ ᵷɑ̍ʍɄʆʚʤɂ ɒᶗᶚɕɩᶗɂ̋ ɑ̍ɟɄɕʯɟɂ ʨʞɄ̍yʤɂ ʗʎʂɇ ʇʚʕ ʇɋɓɱɓ ᶗ

 ɲṔḗƎ˄ Ʉʬʝ  .ʨ̍ʒɺɖʤɂ̋ ʭ̍ʊɦɕʦʤ ɒɄ̍ʤȳ̋ ɒɄɵɄ̍ɵ rʫ ɄẛẀ ʇɋɓɱ˄ Ʉʫ̋ ᵷʨʬʎʤɂ ʘɂ̒ɵɜ ɑʬʝɄᾚήɂ ɑ̍ʎ̌ɱɺɖʤɂ̋ ɑ̍ɶɵȸʑɂ

 ̋ ὃḒʙɱʤɂ ʢ̒ɦɕʤɂ̋ ̱ẤɄɦʑɂ Ṕḛʒɕʦʤ ɑʟɇɄɺɖʑɂ ɒɄ̍ʍɂɭɕʤɂ ɑʦʫɄʠɕʫ ɐɰ̒ɾɇ ʨɾʖʤɂ ʨʬʎʤɂ ʘɂʻɵȵ ˂Ịʍ ˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂ

 ʏ̌̒ ɕɦʤɂ̋ ɑʦʠ̍yʤɂ ɐɬɄʍɟ ɼɱʕ rʫ ́ɦ̍ɖ
ᴲ
ɓ Ʉʫ ʨɇɄʚʫ ᵷɑ̍ɋʦɵ ɒɄɵɄʠʎhɂ̋ ɱʅɄɪʫ rʫ ́ʦʬɦɓ Ʉʫ ˂Ỉȹ ɂBṔḛɺʫ ᵷɑ̍ɉɱʎʤɂ

 ɑ̍ɋʦɶʤɂ ɄʁɰɄəȳ rʫ Hɭɦ˄ Ʉʬɇ ᵷɒɄ̍ʍɂɭɕʤɂ ɻɯyʤ ˃ɭɾɕʤɂ ɒɄ̍ʤȴɇ ɄBɽɄɩ ɄBʫɄʬɕʁɂ ʨɾʖʤɂ ̱Ỉ̒̋̂  .ɐɭ˄ɭɟ ʗȼɄʉ̋ ʛʦɩ̋

ɂ̒ɵȵ ɐɰɭʙ rʫ ɲɳʎ̌̋ɬ̒ʬɾʤɂ̋ ʗᴴ̍ʟɕʤɂ ˂Ịʍ ɑ̍ɉɱʎʤɂ ʨʬʎʤɂ ʘ.   ɑ̍ʦʬʍ ɒɄɟɄɕ̡ɕɵɂ̋ ɑ̍ʦ̍ʦɦɓ ɑ̂ȷɱɇ ɱ̂ɱʚɕʤɂ ὃ♫ɕ̡̋̂

 ᵷɑʤɂɭʍ̋ 
ᴮ
ᶗ̒ʬɹ̋ ɐȲɄʖʝ Ṕḙʝȵ ʨʬʍ ʘɂ̒ɵȵ ȲɄɦɇ ˂Ỉȹ ɑ̍ʫɂɱʤɂ ʭʁɬ̒yɟ ̱☿ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ɰɂɱʚʤɂ ̱ẻhɄɽ ʭʍɬ ʔɭẛṥɶɔ

ɬ˃Ʉɾɕʙᶗɂ ̒ʬɦʤɂ ʮḛɇ ʮɲɂ̒ɕʤɂ ʛ̍ʚɦɓ̋ ᵷɑʫɂɭɕɶʫ ʨʬʍ ɼɱʕ ɭ̍ʤ̒ɓ ˂Ịʍ ɐɰɬɄʙ  ɰɄɶʫ ɳˆɳʎɔʺ ᵷˍẺɄʬɕɟᶗɂ ɰɂɱʚɕɵᶗɂʺ

 ɤᶚɽȹ ɬ̒yɟ ʭʍɭɓ ɑɦ̄ɽɰ ɑ̍ʕɱʎʫ ɑʬʁɄɶʫ ɰɂɭɽɟɂ ɂɯʁ ʨɛʬ˄ Ʉʬʝ .ɭ̍ʎɋʤɂ̋ ʇɵ̒ɕʑɂ ̓ɭʑɂ ˂Ịʍ ɑʚʆɦʑɂ ̱☿ ɑ̍ʬɦɕʤɂ

 ̱☿ ʭyɶ̌̋ ᵷʪɂɭɕɶʑɂ̋ ʨʫɄɺʤɂ ̒ʬɦʤɂ̋ ̱Ịʟ̍yʤɂ ʢ̒ɦɕʤɂ ɒɄɋʦʆɕʫ ʏʫ ὂỲḴɄʬɕ˄ Ʉʬɇ ɑ̍ɉɱʎʤɂ ʨʬʎʤɂ ʘɂ̒ɵȵ ɱ̂̒ʆɓ̋

ɂ ʮ̋Ʉʎɕʤɂ ɰɄɶʫ ɫ̍ɵɱɓ rʫ ɐɬɄʖɕɵᶗɂ̋ ɑ̍ʑɄʎʤɂ ɒɂṔḛʒɕʤɂ ɑɋʝɂ̒ʫ ˂Ịʍ ɑʚʆɦʑɂ ɐɰɭʙ ɳ̂ɳʎɔ̋ ᵷ̩Ɋɱʎʤɂ ˃ɬɄɾɕʙᶗ

.ɑˆʻʬʱɕʤɂ Ʉʸɽɱʕ 
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ǬƍǍůǎŇˉ˟ǬƍǒňŻǎŇˉƃŇǰŸˉšňƎňǷƍǎŇˉ˲ʕ˱ 
ǬƼňƝǎŇˉǬƭǷơǕǎŇǯ̄ǫƃňůţǎŇˉǬǷƍƮňǕţǎŇǯˉ̄ƮǶ̄šŇŽňƕţƼȆŇˉǷŚƄƥǎŇǬ̄

ˉ
 

ЁуϚϼ ϣЃЯϯЮϜ .ϒ.ϸ бЂϝЧЯϠ ЀϝϡЛЮϜ 

ϽуϡЪ етϼϝЇϧЃгЮϜ ϹлЛгЮϝϠ ϜсϠϽЛЮ БуГϷϧЯЮ 

 

 

 

днЪϼϝЇгЮϜ .ϒ.ϸ ϹЮϝ϶ сУзϲ  

еувцϜ аϝЛЮϜ ъϸϝϳϦ РϽПЮϜ ϣуϠϽЛЮϜ 

 

 
.ϸ ϹуЮм Єм̵Ͻв   

ϺϝϧЂϒ ϜϸϝЋϧЦъ мϹКϝЃв КϹуг ϜϤϝЂϜϼϹЮ ϝуЯЛЮϜ мϩϳϡЮϜ сгЯЛЮϜ 

ϣЛвϝϯЮϝϠ ϣужϝзϡЯЮϜ вцϜϣуЪϽу 
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 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

ɑʦɩɂɭʫ ɷ̄ȼɰ ɑɶʦᾒήɂ: .ɬ ʭɵɄʚʦɇ ɴɄɋʎʤɂ æ  Ṕḛɋʝ ʳ̂ɰɄɺɖɶʑɂ ɭʸʎᶽɄɇ ˌɊɱʎʤɂ 

ʇˈʆɪɕʦʤ - ɗˆʻʟʤɂ 

ɑˈɶʕɄʱɕʤɂ" ɒᶗʻɦɓʺ :ɑʙɄʆʤɂ ɐȲɂɱʙ ̱┤  ɱʅᶟɂ ɑˆɱʊʱʤɂ ʏʙɂʻʤɂʺ "ˌɊɱʎʤɂ 

 ʪ̒yʖʫ ʨ̍ɽȶɓ ˃ɰ̋ɱʂʤɂ rʫ ᵷʪ̒̍ʤɂ Ʉʯɰɂ̒ɥ ʨẛṥɶʫ ̱☿"ɑˈɶʕɄʱɕʤɂ  ʮḛɇ ṕḛˈʬɕʤɂ Ṕḗʍ

 ɰɄ̍ɓ ̒ʁ ʢ̋ɜɂ нὃỲḲɄ̍ɶʤɂ ˃ɬɄɾɕʙᶗɂ ɱʟʖʤɂ ̱☿ ʮḛ̂ɳʝɱʫ r̂ɰɄ̍ɓɑȾˉɋʤɂ ɑˈɶʕɄʱɕʤɂ 

ɑˈʱʅʻʤɂ  ʗȼɄʉ̋ ̱☿ ɑʤ̋ɭʤɂ ɰ̋ɬ ʢṕḘɪ˄ ˃ɯʤɂ̋ ᵷ̱ỈɂṔḗ̍ʤ̒ɦ̍ʤɂ ɰ̒ʊɦʑɂ rʍ ʛɛɌɦʑɂ

 ̓ɭɕɦʑɂ ɒɂɱɹȸʫ ɑʙɭɇ ɻɭɽɱɓ Ʉʫ ̒ʁ  ̋ᵷɑ̍Ɍɦɟɜɂ ɒɂɰɄʬɛɖɵᶚʤ ɑɇɮɄɟ ɑ̍ʎ̌ɱɺɔ ɱʅȵ ɑʑɄ̍ɽ Ṕḗʍ ᵷ'ɱɶ̄ʑɂ'̋ 'ʭʊɦʑɂ'

) ˌᶽɄʎʤɂ ˃ɬɄɾɕʙᶗɂWEF ˍ☿ ʨɛʬɕˈʕ ᵷˌʰɄɛʤɂ ɰɄˈɕʤɂ Ʉʫȵ .(ɐɰɭʚʤɂ ɑˈɶʕɄʱɕʤɂ  ɝˈɥ ᵷ'ɑˆʻʬʱɕʤɂ ɑʤʺɭʤɂ' ɞɮʻʬʯ ˂Ịʍ ɑʬȼɄʚʤɂ

 ́̍ɟ̒ɕʤ ɳʕɂ̒ᾚήɂ ʪɄʊʯ Ṕḛ̍ʒɔ̋ ʘ̒ɶʤɂ ɒɄʙɄʖɩȹ ɧ̍ᾚὝɕʤ ɑʕɬɄʁ ɑ̍ʍɄɦɽ ɒɄɵɄ̍ɵ Ṕḗʍ ʇɺh ʨʠɺɈ ɑʤ̋ɭʤɂ ʨɩɭɕɓ

.ɑ̍ɡ̍ɓɂṔḘɵᶗɂ ɒɄʍɄʆʚʤɂ ̒ɦʯ ɒɂɰɄʬɛɖɵᶗɂ 

Ʉʫȵ Ʉʱɶʖʯȵ ɭɡʯ ᵷ'ɐɭ˄ɭᾒήɂ ɑˈȼɄʬᾚήɂ' ɑɟʻʫ ʨʉ ˍ☿ ˌɊɱʎʤɂ Ʉʱʎʙɂʺ ˂Ịʍ ɱʅᶟɂ ʵɯʶ ʄɄʚɵȺɉʺ ʢ̋ɭʤɄʕ нɑ̂̒ˈ̡ɇ ɒɄ˄ɭɦɓ ʪ

 ˃ɰ̒ʖɥɜɂ ɬ̒ʙ̒ʤɂ ˂Ịʍ ɏʦʆʤɂ ̱☿ ὃḒɕᾚήɂ ʀɄʖɪʯᶗɂ ɑyɟɂ̒ʑ ˃ɬɄɾɕʙᶗɂ ʏ̌̒ ɕɦʤɂ ɐṔḛɓ̋ ʏ̌ɱɶɖɇ ɑɋʤɄʆʫ ɗɓɄɇ ʇʖɦʦʤ ɐɰɭɾʑɂ

 ʪɄʍ ʢ̒ʦɦɇ2050 ɑʙɄʆʤɂ ɒɄ̍ɦʚɓ ʢɂɳɓ ᶗ ɮȹ ᵷɑ̍ɟ̒ʤ̒ɦʟɓ̋ ɑ̍ɟɄɕʯȹ ɐ̒ɡʕ rʫ ʇʖɦʦʤ ɐɬɰ̒ɕɶʑɂ ʢ̋ɭʤɂ ̩hɄʎɔ ᵷʨɇɄʚʑɂ ̱☿ .

ɂ ɭˈʙ ɑʖˈʊʱʤɂ Ʉʬʫ ᵷɑ̍ɟɄɕʯɟɂ ʨʞɄ̍yʤɂ ́ɇɄɺɔ ̒ʁ 
ᴮ
ɂɭ̍ʚʎɔ ɭyɺʑɂ ɭ̂ɳ˄ Ʉʫ̋ .DʔɄʞ ʨʠɺɈ ɑʦ̍ʚɛʤɂ ɒɄʍɄɦɾʤɂ ʭʍɭɓ ᶗ̋ ɞ̒ʂɦʤ

 ɲ̋Ʉɡɕ˄ ᶗ ʛ̍ʁ ʘɄʆʯ ̱☿ ɑ̡̍ɋ̍ʤɂ ɑ̍ɉɱʎʤɂ ɐɰɄɡɕʤɂ ɰɄɶɦʯɂ ˂Ỉȹ ̓ɬȵ10 ʨʫɄʠɕʤɂ ɒɄˈʤȳ ˍ☿ ɱʊʱʤɂ ɐɬɄʍȹ Ʉʱˈʦʍ ʭɕɦ˄ Ʉʫ ʻʶʺ ᵷ%

".ὃḒˈʦʙᶡɂ 

ɑʝɰɄɺʫ .ɬ ɭʤɄɩ ˌʖʱɥ ʮḛʫᶟɂ) Ʉʎʤɂʪ ɬɄɦɓᶗ ʔɱʒʤɂ (ɑˈɉɱʎʤɂ 

ɞɄɕʯᶡɂ" ˌᶽɄʎʤɂ :ˌʠɋɺʤɂ ʳʫ Ʉ˄ɂɳᶽɂ ɑ˄ɭˈʦʚɕʤɂ ˂Ỉȹ ɑˈɶʕɄʱɕʤɂ "Ȳɂɱʂᾟήɂ 

ʮȹ" ɭʸɺᶽɂ ˃ɬɄɾɕʙᶗɂ ˌᶽɄʎʤɂ ɱʬ˄ ɑʦɥɱʬɇ  ʢ̒ɦɓ  ˃ɰɯɟ ɏʦʆɕɓ Ʉʱʫ ɐɬɄʍȹ 

ʗˆɱʎɔ ɄʱʬˈʶɄʖʫ ᵸɑˈʟˈɵᶚʟʤɂ ɭʚʕ Ʉʱʦʚɕʯɂ ʳʫ ɱɾʍ ʨɵᶚɵ' ɑʬˈʚʤɂ 'ɑˈʆᾟήɂ 

˂Ỉȹ ɱɾʍ ɞɄɕʯᶡɂ' ˌᶽɄʎʤɂ ᵷ'ˌʠɋɺʤɂ ɝˈɥ ʭʤ ɭʎ˅ ɰɄˈʎʫ ɐȲɄʖʟʤɂ ̒ʁ ʃʖɩ 

ʗˈʤɄʠɕʤɂ ᵷɏɶɦʕ ʨɇ ʭˈʊʎɔ ɑʬˈʚʤɂ ɑʕɄʂᶽɂ .ɑˈʤɄʬɟᶡɂ ˍ☿ʺ ɂɯʶ ᵷʘɄˈɶʤɂ 

ɰɯɥȵ ɐɭɺɈ ʳʫ ɰɂɱʬɕɵɂ  ʢ̋ɭʤɂ ɑˈɉɱʎʤɂ ̱☿ ɏʎʤ  ɰ̋ɬ ɰɭɾʫ' ɬɂʻᶽɂ 'ʪɄᾟήɂ ὂỮɥ ̱☿ ʌɄʆʙ ɑʙɄʆʤɂ ᵸɑʖˈʊʱʤɂ ᶚʕ ˍẽɋʲ˄ ʮȵ 

ˌʖɕʟʯ ɱ˄ɭɾɕɇ ʮḛɟ̋ɰɭ̍yʤɂ ɱʂɩᶟɂ ᵷ
ᴮ
ɄʫɄɩ ʨɇ ˄ɏɡ ɰɄʬɛɖɵɂ ɑʖʦʠɓ ʹɟɄɕʯȹ ɑˈɶʕɄʱɕʤɂ ̱☿ Ʉʱɕʚʆʱʫ )1.2 (ʭɡʝ/ɰᶗʺɬ ʹɡʫɭʤ 

ˍ☿ ɒɄʍɄʱɽ ɑˈʦˆʻɦɓ ɑˈȼɄẛẃ ɏʦɾʤɄʞ ɱʂɩᶟɂ .ɐɭʬɵᶟɂʺ 

ʳɦʯ ɭʸɺʰ ʪʻˈʤɂ  ʢ̒ʕȵ ɑᶽʻʎʤɂ' 'ɑɥʻɕʖᶽɂ ɲ̋ɱɉ̋ ɑᶽʻʎʤɂ' 'ɑɶˉɶᶽɂ ɒɄʸɟʻɓʺ ʄɄɋɓɰᶗɂ' ˍ☿ɂɱʒᾒήɂ 'ɏˆɱʚʤɂ )shoring-Nearᵷ( 

ɝˈɥ ɗɦɋɽȵ Ʉˈʕɂɱʒᾒήɂ Ʉˈɶʤɂʺɑɵ  
ᴮ
ɂȲɳɟ ᶗ ȵɳɡɕ˄ ʳʫ  ̓̋ɭᾒήɂ .ɑ˄ɬɄɾɕʙᶗɂ ᵷɂɯʤ ʻʍɬȵ ʏʬɕᾒᾇɂ ὃḒ˄ɬɄʞᶟɂ ὃữɦɋʤɂʺ ˂Ỉȹ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ɑʑɄˈɽ ɑˆɱʊʯ ɑ˄ɬɄɾɕʙɂ ɐɭ˄ɭɟ ɗɦɓ ὂḒɶʫ Ʉ˄ɂɳᶽɂ' ɑˈɶʕɄʱɕʤɂ .'Ȳɂɱʂᾟήɂ Ʉʱʯȹ ɑɟɄɦɇ ˂Ỉȹ ɣʫɬ ɑʖʦʠɓ'  ʮ̒ɉɱʟʤɂ 'ɑʤɭʎᶽɂ 

)Cost Adjusted Carbon( ̱☿ ɏʦɽ ʢɂʺɬ ᵷɞɄɕʯᶡɂ  ʮ̒ʠɦʤ ʳ˄ɭʎɕɶʫ  
ᴮ
Ʉ̍ȼɂɱɟȹ  ̋ 

ᴮ
Ʉ̍ʬʦʍ ʪɄʎʤ 2026ᵷ ʻʶʺ ɭʍʻʫ Ȳɭɇ ʛˈɋʆɓ 

Ṕḛɇɂɭɓ ɬʺɭɥ  ʮ̒ɉɱʟʤɂ ᵷɑ̍ɉ̋ɰ̋ɜɂ Ʉʬɇ ʳʬʂ˄ ȲɄʚɇ ɄɦɓɂɰɬɄɽ ʳʬʁ ɐɱȼɂɬ ɑˈɶʕɄʱɕʤɂ ".ɑˈᶽɄʎʤɂ 

ɑʝɰɄɺʫ .ɬ ɭˈʤʺ ɸ̋ɱʫ æ ɮɄɕɵȵ ɬɄɾɕʙᶗɂ ɭʍɄɶʫʺ ɭˈʬʍ ɒɄɵɂɰɭʤɂ Ʉˈʦʎʤɂ 

ɝɦɋʤɂʺ ὃḒʦʎʤɂ ɑʎʫɄᾒήɄɇ ɑˈʯɄʱɋʦʤɂ .ɑˈʟˆɱʫᶟɂ 

Ʉˈɟʻʤʻˈɵʻɵ"  ʢ̒ɦɕʤɂ :ˍ┬Ʉʆʤɂ ʮḛɇ ʇˈʆɪɕʤɂ ˍạˈɓɂṔḘɵᶗɂ ʢɄʚɕʯᶗɂʺ "˃ɱɇṔḗʤɂ 

ʳʫ" ʢᶚɩ ɐȲɂɱʙ ʏʙɂʺ  ʢ̒ɦɕʤɂ ɱʂɩᶟɂ ̱☿ ᵷɑʚʆʱᶽɂ Ʉʱʱʟʬ˄ ʗˈʲɾɓ ɒɂɰɄɶʑɂ ɑˈɉɱʎʤɂ 

 
ᴮ
Ʉʚʕ̋ ɰɂɱʚɕɵᶚʤ ὃỲḲɄˈɶʤɂ ὃỲḳɵȸᶽɂʺ ˂Ỉȹ ʮḛʆʬʯ .ʮḛʂʙɄʱɕʫ ʇʬʱʤɂ  ʢ̋ɜɂ ɭɶɡɕ˄ ̱☿ 

 ʢ̋ɭʤɂ ὃỮʤɂ ɭʸɺɔ ɒɄʍɂɳʯ ̋ȵ ɒɄʫɲȵ ɐɬɄɥ ʨɛʫ ʮɄʱɋʤ Ʉ̂ɰ̒ɵ̋ ᵷʳʬˈʤɂʺ ɝˈɥ Ʉʯɭʸɹ Ʉʫ ʳʟʬ˄ ʹʖɽʺ Aɇ ʢɄʚɕʯᶗɂ' ɱʂɩᶟɂ 

.'˃ɱɇṔḗʤɂ ɂɯʶ ᾝίʆɾᶽɂ Ṕḛɺ˅ ˂Ỉȹ  ʢ̒ɦɓ  ˃̒ʙɄʅ  ˃ɱɶʙ ᵷˌȽɂʻɺʍʺ ʭʤ  Gɒȶ˄ ɑɡˈɖʯ ɑ̂ȷɰ ɑˈʫʻʠɥ ̋ȵ ˍẺʺ ᵷὃỬˈɇ ʨɇ ʮɄʞ ɬɰ ʨʎʕ 

 ˃ɳ̂ɱʑ ɬɂɱʕᶠʤ ɒɄɶɵȸᶽɂʺ ʮḛʫȶɕʤ ȲɄʚɋʤɂ ɭʎɈ ɰɄˈẛẃɂ ɒɄʠɋɹ ɑʙɄʆʤɂ ᵸɑˆɳʝɱᶽɂ ʻʸʕ ʢɄʚɕʯɂ ʳʫ' ʨʖɵᶟɂ Ỉȹ ˂'˂Ịʍᶟɂ ɱʚɕʖ˄ ˂Ỉȹ 

ʭˈʊʱɕʤɂ ʭʟɦɕʤɂʺ .ὃỰʚɕʤɂ 

Ʉʫȵ ʇʬʱʤɂ ᵷˌʰɄɛʤɂ ʨɛʬɕˈʕ ̱☿  ʢ̋ɭʤɂ ɐɱʚɕɶᶽɂ ὃỮʤɂ ʡʦɕʬɓ ɑ̍ʁɄʕɰ ɗʙʻʤɂ ɬɰɂ̒ʑɂ̋ ɑʑɄˈɾʤ ʇʆɩ ɑˈʱʅʺ ɑʬʊʱʫ ɑ̍ɡ̂ɰɭɓ̋ 

 ʢ̒ɦɕʦʤ .ˍ♀Ʉʆʤɂ ʮȹ ɂɯʶ ʳ˄Ʉɋɕʤɂ ʀɱʖ˄ Ʉʱˈʦʍ ɑɵɂɰɬ ɱəȵ ʨʫɂʻʎʤɂ ɑˈʍɄʬɕɟᶗɂ ɑˈʱʫᶟɂʺ ̱☿ ʏˇɱɶɔ ̋ȵ ɑʦʙɱʍ Ʉʚɕʯᶗɂʢ ᵷˍ♀Ʉʆʤɂ 

Ʉʯʻʍɭˆʺ Ṕḛʟʖɕʦʤ ̱☿ ɑˈʖˈʝ ʨˆʻɦɓ ʡʦɓ ɒɂɰɬɄɋʑɂ ɑ˄ɬɱʖʤɂ ɑˆɱɶʚʤɂ ̱☿  ʢ̋ɬ ɒɄʍɂṕḚʤɂ ˂Ỉȹ ɱʅȵ ɑˈɶɵȸʫ ɑʫɂɭɕɶʫ ʳʟʬ˄ ȲɄʱɋʤɂ 

ɄẛṨʦʍ ̱☿ ɑʦɥɱʫ ˍ☿Ʉʎɕʤɂ ".˃ɬɄɾɕʙᶗɂ 

ḛʒɾʤɂ ɑ̍ʦᾚᾇɂ ɒɄʠɋɺʤɂ ˂Ịʍ ʭȼɄʚʤɂ ɞɄɕʯɟɂ ̒ɦʯ ʢ̒ɦɕʤɂ ̱☿ ʪ̒̍ʤɂ ɑ̍ʍɄɦɾʤɂ ɒɄʍɄʆʚʦʤ ɑɥɄɕʑɂ ɼɱʖʤɂ ʨɛʬɕɓ" ɐṔ

)$Microgrids$ ɑʙɄʆʤɂ ʢ̒ʦɥ ὃỰɋɓ ʮȹ .ɑ̂ɳʝɱʑɂ ɑ̍ȼɄɉɱyʟʤɂ ɑʟɋɺʤɄɇ ʇɉɱʤɂ ˂Ỉȹ ɱʚɕʖɓ ὃỮʤɂ ɑ̍ʖ̂ɱʤɂ ʛʅɄɦʑɂ ̱☿ Ʉʬ̍ɵ ᶗ̋ ᵷ(

 ʨɛʫ ʢ̋ɬ ɆɰɄɡɓ ̱☿ 
ᴮ
Ʉ̍ʦɟ ɻɄʯɭyɹ Ʉʫ ̒ʁ  ̋ᵷɐɭʍɂ̋ ɑ̍ʦɦʫ ɒɄʍɄɦɾʤ ɑɋʦɽ ɐɭʍɄʙ ȲɄɵɰȹ ́ʯȶɹ rʫ ʏɵɂ̋ ʘɄʆʯ ˂Ịʍ ɑ̍ɶʬɺʤɂ

 ʪɄʍ ɯɦʫ ɒɲɱɇ ɝ̍ɥ нɄ̂ɰ̒ɵ̋ ʮɄɦɋʤ2019  ɑyɟɂ̒ʑ ɒɄɶɵȸʑɂ̋ ɬɂɱʕfʤ ɐɱʟɕɋʫ ɑ̂̒ʙɄʅ 
ᴮ
ᶗ̒ʦɥ ʪɭʚɓ ɑɾɾɪɕʫ ɒɄʞɱɹ

.ɒɄʫɲɜɂ 

 ʨɛʬɕɓ ɑʙɰɄʖʫ ʋɥᶚɦʕ ᵷ˃ɱɶʚʤɂ ̋ȵ '˃ɱɇṔḗʤɂ ʢɄʚɕʯᶗɂ' ́̍ʦʍ Ǝɗʚʦʅȵ Ʉʬɇ ɱʬɓ ʭʤ ὃỮʤɂ ̓ɱɩɜɂ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ˂Ỉȹ ʢɄʚɕʯᶗɄɇ Ʉʫȵ

ʨʙȵ ˂Ỉȹ ʪɄʎʤɂ ʜᶚẛṥɵᶗɂ ˍỈɄʬɟȹ ʳʫ ɐɬɭɡɕᶽɂ ɑʙɄʆʤɂ ɑɾɥ ʀɄʖɪʯɂ ˍ☿  ʳʫ5 ʏɟɂɱɓ ˂Ỉȹ ὃỲḳ̄ȼɰ ʨʠɺɈ ʡʤɮ ɬ̒ʎ̌̋ .%

 ɒɂɱɹȸʑɂ ˂Ỉȹ ɱʊɦʤɄɉ̋ .Ʉɦɕʚʆɦʫ ̱☿ ̱ẤɄɦʑɂ Ṕḛʒɕʤɂ ɒɄ̍ʍɂɭɓ̋ ɑ̍ȼɄʑɂ ɬɰɂ̒ʑɂ ᾝὉ ɑɡ̍ɖʯ ɑ̍ȼɄʫ̋ɱyʟʤɂ ɑʙɄʆʤɂ ̱☿ ɒɂɰɄʬɛɖɵᶗɂ

Ɍɶh ʏɟɂɱɓ ɑʤɄɥ ̱☿ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ʮȵ ɭɡʯ ᵷɐɬɭɡɕʑɂ ɒɄʙɄʆʤɂ ˂Ịʍ ɬɄʬɕʍᶗɂ ̱☿ 
ᴮ
ɂɭʍɄɾɓ ɭyɺɔ ὃỮʤɂ ɑ̍ʑɄʎʤɂ.ɑˈ 

 ɑʚʆɦʑɂ ɄẛṨʕ ʡʦɕʬɓ ɒᶗɄɡʫ ̱Ộ̋ ᵷȲɂɱʂᾟήɂ Ʉ̍ʯ̒ʫɜɂ̋ ɱʂɩɜɂ ʮḛɟ̋ɰɭ̍yʤɂ ɒɄʍɄʆʙ ̱☿ ɰɄʬɛɖɵᶗɂ ʢ̋ɭʤɂ ɻɯʁ ˂Ịʍ ʮḛʎɕ˄ ᵷɂɯʤ

) ɒɄʯɄʠʫȹ ɑˈɉɱʎʤɂPotential ɧɕʖ˄ ɐṕḛʑɂ ɻɯʁ ʢᶚʒɕɵɂ ʮȹ .ὃỲḳʬɺʤɂ ʌɄʎɹɟɂ ɒᶗɭʎʫ ɝ̍ɥ rʫ 
ᴮ
Ʉ̍ʑɄʍ ˂Ịʍɜɂ Ʉẛẃ̒ʞ ᵷɑʦȼɄʁ (
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ɑʖ̍ʊɦʤɂ ɑʙɄʆʤɂ ɱ˄ɭɾɕʤ 
ᴮ
ɄɇɄɇ  ʘɂ̒ɵɜɂ ɞ̒ʤ̋ ̱☿ ʇʖɦʦʤ ɐɰɭɾʑɂ ʢ̋ɭʦʤ ɑ̍ʍɄɦɾʤɂ ɒɂṔḗᾟήɂ ɰɄʬɛɖɵɂ rʍ 

ᴮ
ᶚʂʕ ᵷɄɉ̋ɰ̋ȵ ˂Ỉȹ

.ɐɭ˄ɭᾒήɂ Ȳɂɱʂᾟήɂ 

 ̱Ỉɂ̒ɥ) ̩Ɋɱʎʤɂ ʭʤɄʎʤɂ ̱☿ ɑɋʦɾʤɂ ɒɄ˄Ʉʖɦʤɂ ɭ̍ʤ̒ɓ ʢɭʎʫ ʮȵ ɒɄʯɄ̍ɋʤɂ ɱyʊ
ᴲ
ɓ ᵷʡʤɮ ˂Ịʍ ɐ̋ᶚʍ̋800 ʨɾɓ̋ ᵷ

ᴮ
Ʉ̍ʫ̒˄ ɬɱʖʦʤ ʪɂɱɟ 

Ʉʎʤɂ ɒᶗɭʎʑɂ ɲ̋Ʉɡɕ˄ (ʮɄɦɋʤ ̱☿ ʪɂɱɟ̒ʦ̍ʝ ˂Ỉȹʬɕʍɂ ʨʉ ̱☿ ɑɽɄɩ ᵷɒɄ˄Ʉʖɦʤɂ rʫ ɑʙɄʆʤɂ ɞɄɕʯɟ ̓Ṕḗʝ ɑɽɱʕ Ʉɦɦɦʬ˄ Ʉʬʫ ᵷɑ̍ʑ ɬɄ

 ɑ̍ʬʙɱʤɂ ɒɄʍɄɦɾʤɂ ʮȵ Ʉʬʝ .ɱ̂̋ɭɕʤɂ ɐɬɄʍȹ rʫ 
ᴮ
ᶗɭɇ ɱʬʆʤɂ ˂Ịʍ ʢ̋ɭʤɂ ɏʦʑȵ-ɭʎɔ ȲɄʱɜɕɵɄɇ ʔṕḚɕɶᶽɂ ɐɱʖɺᶽɂ ɒᶚʬʎʤɂ ʳ˄

ɑʙɄʆʦʤ- ɓɂ ˂Ịʍ ɑ̍ʆʖɦʤɂ ʢ̋ɭʤɂ ɭʍɄɶɔ ʮ̒ɉɱʟʤɂ ɑʂʖɪɦʫ ɒɂɰɄʬɛɖɵᶗ ɑɋɾɩ ɑȾ̄ɇ ʨɛʬ.ɱʂɩᶟɂ ʢɄʚɕʯᶗɂ ɏʝɱɇ ʘɄᾚίʤ 

 ɏʍᶚʤɂ' ɰ̋ɬ ɗɋʎʤ r̂ɱɺʎʤɂ ʮɱʚʤɂ ̱☿ ɑ̍ɉɱʎʤɂ ɑʤ̋ɭʤɂ ʮȵ ̓ɰȵ ᵷ'ɑ̂̒ʚʤɂ̋ ɐ̒ɩɱʤɂ' ɑʤ̋ɭʤɂ ʪ̒yʖʫ ˂Ịʍ 
ᴮ
Ʉɋ̍ʚʎɔ̋ ᵷ

ᴮ
ɄʫɄɕɩ

ὃỮʤɂ ɑʤ̋ɭʤɂ ʮȹ .ʮḛʯɂ̒ʚʦʤ ʭʊɦʑɂ 'ʭʟᾚήɂ' ɰ̋ɬ ˂Ỉȹ ɑʤ̋ɭʤɂ ʢ̒ɦɕɓ ʮȵ ɑɛ˄ɭᾚήɂ ɑ̍ȿ̍ɋʤɂ ɒɄɵɄ̍ɶʤɂ ὃỲṍɕʚɓ Ʉʬɦ̄ɇ ᵷ'˃ɬɄɾɕʙᶗɂ 

ɇ ˌʖɕʟɓ ɏʍᶚʝ ʄɱɪɦɓ ὃỮʤɂ ɑʤ̋ɭʤɂ rʫ Ṕḛɛʟɇ ̓̒ʙȵ ̱Ộ ᵷɑ̍ʤɄʍ ɑ̍ʕɄʖɹ̋ ʨʚɕɶʫ ȲɄʂʙ ɬ̒ɟ̒ɇ ᵷ̩ɊɄʙɱʤɂ̋ ὃḒ̍ʊɦɕʤɂ ɰ̋ɭʤɄ

".ʘ̒ɶʤɂ ̱☿ ɱɹɄɋʫ 

ɑʦɩɂɭʫ ɷ̄ȼɰ ɑɶʦᾒήɂ  .ɬ ʭɵɄʚʦɇ ɴɄɋʎʤɂ æ  Ṕḛɋʝ ɂʳ̂ɰɄɺɖɶʑ ɭʸʎᶽɄɇ ɂˌɊɱʎʤ ʇˈʆɪɕʦʤ - ɗˆʻʟʤɂ 

 :̱ỈɄɕʤɂ ʢȷɄɶɖʤɂ ɤɱʅȵ ᵷ̩ʖɦɥ ɭʤɄɩ ɰ̒ɕʝɭʤɂ ˂Ỉȹ ɐɬ̒ʎʤɄɇ" ̋ɭʤɂ ̱☿ ɑ̂ɰɄɡɕʤɂ̋ ɑ̍ɖɶɟ̒ʦʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɱ̂̒ʆɓ Ʉɦɦʟʬ˄ ʗ̍ʝ ʢ

ɑ̍ɉɱʎʤɂ ɒɂɰɬɄɾʤɂ ɑ̍ɶʕɄɦɓ rʫ ́ɓɂɮ ɗʙ̒ʤɂ ̱☿ ɲɳʎ̌̋ ᵷɑʖ̍ʊɦʤɂ ɑʙɄʆʤɄɇ ɑʆɋɓɱʑɂ ɑ̍ɟɄɕʯɟɂ ɒɂɰɭʚʤɂ ʭʍɬ rʬʂ˄ Ʉʬɇ ɑ̍ɉɱʎʤɂ 

ᵺɑˈᶽɄʎʤɂ ʘɂʻɵᶟɂ ˍ☿ 

:(ʛɥᶗ ɏˈʚʎɔ) 

Ʉhɡɓ ʪɭʎʤ 
ᴮ
ɐɄʍɂɱʫ̋ ᵷɒɄ̂̒ʤ̋ɜɂ ɑʤȶɶʬɇ ʛʦʎɕ˄ Ʉʬ̍ʕ ʨᾚήɂ .ʏˈʬᾒίʤ ɐɭɥʻʫ ɑˆʻʤʺȵ ȲɄʆʍȹ Ʉʱʱʟʬ˄ ᶗ ᵷɑˈɉɱʎʤɂ ɒɂɬɄɾɕʙᶗɂ ɷ

) ɑˈᾒᾎʱʫ ʛˈɋʆɓ ˍ☿ ʳʬʟ˄Diagnostics ɑʎɊɰȵ ʢɄʬɟȹ Ʉɦɦʟʬ˄ ᵷʡʤɮ ʏʫ̋ .ɑ̍ɵɄɵɜɂ ɄẛẁɄ̂̒ʤ̋ȵ ɭ˄ɭɦɕʤ ɐɭɥ ˂Ịʍ ɑʤ̋ɬ ʨʠʤ (

:ɑˈɡˈɓɂṔḘɵɂ ɒᶗɄɡʫ 

1. .(ɑ̍ʯ̒˄ɭʑɂ̋ ʭᾟὠɕʤɂ) ɑ̍ʦʠʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɒɄʯɲɂ̒ɕʤɂ ʇɋʁ 

2.  ɑˈʲɋʤɂ ɱˆʻʆɓ.Ȳɂɱʂᾟήɂ ɒɄˈɖɶɟʻʦʤɂ Ʉʬˈɵ ᶗ ᵷɑˈɕɦɕʤɂ 

3. .˃ɱɺɌʤɂ ʢɄʑɂ ɴȵɰ ȲɄɦɉ̋ ʭ̍ʦʎɕʤɂ ɑ̍ʍ̒ɦɇ ȲɄʚɓɰᶗɂ 

4. .ɑ̂̒ʬɦɕʤɂ ɑ̍ʦʬʎʤɂ ɐɰɂɬȹ ˂Ịʍ ɐɰɬɄʚʤɂ ɐɭ̍ɹɱʤɂ ɒɄɶɵȸʑɂ ȲɄɦɇ 

 ʢ̒ɦɕʤɂ ʭʍɭɓ̋ ɱʂɩɜɂ ɰɄʠɕɇᶗɂ ɳʖɦɓ ɑ̍ʍɄɦɽ ɑȾ̄ɇ ɑȾ̍ẛṥʤ ɑ̂ɰ̋ɱʂʤɂ ɒɄɵɄ̍ɶʤɂ ̱Ộ Ʉʫ :ɭ̍ʤ̋ ɰ̒ɕʝɭʦʤ ̱Ỉɂȸɵ ́ɟ̋ȵ ᵷ
ᴮ
ɂṔḛɩȵ̋

"ᵺʮ̒ɉɱʟʤɂ ʃʖɪɦʫ ɞɄɕʯɟɂ ̒ɦʯ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ɑʦɩɂɭʫ ˍỈɄʎʫ .ɬ ɩɭʤɄ ˌʖʱɥ ʮḛʫᶟɂ) ɂʪɄʎʤ ɬɄɦɓᶗ ʔɱʒʤɂ (ɑˈɉɱʎʤɂ 

 ɰɄʅȹ ɬ̒ɟ̋ rʫ ɭɇ ᶗ ᵷɑ̍ʤɄʎʖɇ ʭʟᾚήɂ ɰ̋ɬ ɑʤ̋ɭʤɂ ɴɰɄʬɓ ̩ʠʤ н'ɏʍᶚʤɂ̋ ʭʟᾚήɂ' ɑ̍ʤɭɟ ˂Ịʍ 
ᴮ
ᶗ̋ȵ ʛ̍ʦʎɕʤɄɇ ̱Ỉ ɂ̒ɦʬɵɂ"

ʖˈʕ' ʪɭʚʤɂ ɐɱʟʤ ˍỈʺɭʤɂ ɬɄɦɓᶗɂ ʹɋɺɔ) ɭʍɂʻʙ ɑʫʻʊʱʫʺ ˍẻˇɱɺɔ ȻɬɄɋᶽ ʪɄʠᾚήɂʺ ʮḛɋʍᶚʤɂ ʭʸʕ ʳʬʂɓʺ ʮḛʯɂʻʚʤɂ ʏʂɓ ('Ʉ

.ɐɂɰɄɋʑɂ Ȳɭɇ ʨɋʙ 'ʗ̍ʊɦʤɂ ɏʎʦʤɂ' 

 ɑ̍ɕɦɓ ɑ̡̍ɇ' ɧɋɾ̍ʤ ʏȽɄʂɋʤɂ ʨʚʯ ɬɱɡʫ ɲ̋Ʉɡɓ ɒɄ̍ɖɶɟ̒ʦʤ ɝ˄ɭᾚήɂ ʪ̒yʖʑɂ ʮȺʕ ᵷὃỮɶɟ̒ʦʤɂ ʛɺʤɂ ˂Ỉȹ ʢɄʚɕʯᶗɄɉ̋

 ʮḛɇ Ʉʫ Ȳɂɱʂᾟήɂ ɒɄ̍ɖɶɟ̒ʦʤɂ ʨɛʬɓ ᵷɑ̍ʑɄʎʤɂ ɱ̂ɰɄʚɕʦʤ 
ᴮ
Ʉʚʕ̒ʕ .'ɑ̍ɶʕɄɦɕʦʤ40%  ˂Ỉȹ55 ɒɄɡɕɦʬʦʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ rʫ %

) 'Ȳɂɱʂɩ ɒɂɱʬʫ' ȲɄɺhȹ ˂Ỉȹ ɑɵɄʫ ɑɟɄɦɇ rɦʯ .ʮ̒ɉɱʟʤɂ ɑʂʖɪɦʫ$Corridors Green$ɐɰɄɡɕʦʤ ˃ɱʚʖʤɂ ɬ̒ʬʎʤɂ ʮ̒ʠɕʤ ( 

 ˂Ỉȹ ʨɾɓ ɑɋɶʲɇ ɑˈʦˈʒɺɖʤɂ ʗˈʤɄʠɕʤɂ ʨˈʦʚɓʺ ɒɄəɄʎɋʯᶗɂ ʃʖɩ ˍ☿ ʭʶɄɶɔ ɒɂɱʬʫ ˍỘʺ ᵷɑʖˈʊʱʤɂ18 ʏ̌ɱɶɔ rʍ 
ᴮ
ᶚʂʕ ᵷ%

.ɰ̒ɋʎʤɂ rʫɲ 

 Ṕḗʍ ɱʬ̂̋ ᵷɑ̍ɡ̍ɓɂṔḘɵɂ ɒɄʆ̍ɦʫ̋ ɰɄɦɇ ˂Ịʍ ʨʆɓ ɑ̍ʦɥɄɵ ʢ̋ɬ Ʉyʎ̍ʬɡʕ нɐɭ̂ɱʕ ɑ̍ɵɄ̍ɵ̒ ɟ̍ ɐṕḛʫ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʡʦɕʬɓ

 ʻɦʯ Ʉʱɕʚʆʱʫ30 ɱʬɥɜɂ ɱɦɋʤɂ̋ ̩Ɋɱʎʤɂ ɣ̍ʦᾟήɂ rʫ ɭɕʬ˄ ʗ̍ʊʯ ὃỮɶɟ̒ʤ ʇɉɰ ȲɄɦɇ Ʉɦɦʟʬ˄ .ɑ̍ʑɄʎʤɂ ɒɄ̂̋Ʉᾚήɂ ɐɰɄɡɓ rʫ %

ʨ̂ɲɂṔḗʤɂ ɑɇɂ̒ɇ Ṕḗʍ ɑ̍ɉ̒ɦᾒήɂ Ʉʠ̂ɱʫȵ ˂Ỉȹ 
ᴮ
ᶗ̒ɽ̋ ɏʦʆɕ˄ ɰ̒ɾɕʤɂ ɂɯʁ .ɑ̍ʤɄᾚήɂ ɄɦɓɄɇɄɶɥ ̱☿ ɑʦʬyʫ ɑ̍ɡ̍ɓɂṔḘɵɂ ɑʚʆɦʫ ̱Ộ̋ ᵷ

) 'ɑˈɖɶɟʻʤ ɭʚʍ' ȲɄɺʰȹ$Hubs Logistics$.ɑ̂ɰ̒ɦʫ ɀhɂ̒ʫ ˂Ịʍ ɑʬȼɄʙ ( 

) 'ɑˈʬʙɱʤɂ ɑʫȵʻɕʤɂ' ɒɄˈʱʚɓ ʪɂɭɪɕɵɂʺ ᵷˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂʺ ɑˈʬʙɱʤɂ ɒɄˈɖɶɟʻʦʤɂ ˂Ịʍ ṕḛʝṔḘʤɂ ɏɡ˄ Ʉʬʝ$Twin Digital$( 

) ʨɕʟʤɂ ʨɵᶚɵʺ$ockchainBl$) ʮ̒ɉɱʟʤɂ ɱəȵ ʏɋɖɕʤ ($Tracking Carbon$ɑ˄ɭ̍ʦʚɓ ɒɂ̋ɬȵ ʪɂɭɪɕɵɂ 
ᴮ
ᶗ̒ɋʚʫ ɭʎ˅ ʭʤ .(  ˍ☿

.ɑˈᶽɄʍ ɑˈɟʻʤʻʱʟɓ ɑʒʤ ɏʦʆɕ˄ ɱɾʍ 

:ɑˈɓɄɵɄˈɶʤɂ ɒɄˈɽʻɕʤɂ ʳʫ ɑʦʬɟ ɤṔḘʙȵ ɂɯʤ 

¶ .ɑ˄ɬɄɾɕʙɂ ɐʻʙ ɰɭɾʫ ˂Ỉȹ ɒɄəɄʎɋʯᶗɂ Ȳɏʍ ʨˆʻɦɓʺ 'Ȳɂɱʂᾟήɂ ɑˈɌɶʲʤɂ ɐṕḛᶽɂ' ὃỰɋɓ 

¶ ʅʺ ˌʰʻɉɱʝ ɴɄˈʚʫ' ʏʁʺ) 'ὃỰ$Benchmark Carbon$.ɒɄʞɱɺʦʤ ɳʕɂʻɥ ʛʦᾟή ʌɄʆʙ ʨʠʤ ( 

¶ ) ̱ẺɄɦɾʤɂ ʮ̒ɉɱʟʤɂ ɑʤɂɲȹ ʨ̂̒ʬɕʤ ʘ̋ɭɦɽ ȲɄɺhȹ$Fund Decarbonization Industrial$.( 

¶ .ɞɄɕʯᶡɂ ɳʝɂɱʫʺ ɑˈᶽɄʎʤɂ ɒɂṔḛʒɕʤɂ ɑʎɈɄɕᶽ 'Ȳɂɱʂᾟήɂ ɑʬˈʚʤɂ ʨɵᶚɶʤ ˌɊɱʍ ɭɽɱʫ' ɷˉɵȶɓ 

¶ ɭɥ̒ʫ ʢ̒ʞ̒ɓ̋ɱɇ ɬɄʬɕʍɂ̋ ʮ̒ɉɱʟʤɂ Ṕḛ˄Ʉʎʫ ɭ̍ɥ̒ɓ ) 'ɣɕɦʑɂ ɐɄ̍ɥ ɐɰ̋ɬ ʨ̍ʦɦɓ' ˂Ịʍ ṕḛʝṔḘʤɂ ʏʫ ᵷʮ̒ɉɱʟʤɂ ɑɋɵɄᾚᾇ$LCA$ 
ᴮ
ᶗɭɇ ( 

.ʇʚʕ ɑˈȼɄẛṧʤɂ ɑʦɥɱᶽɂ ˍ☿ ɒɄəɄʎɋʯᶗɂ ɭɽɱɇ ȲɄʖɕʝᶗɂ ʳʫ 

 Ʉɦ̍ʦʍ̋ ᵷɐɭ˄ɭɟ ɒɂ̋ɬȶɇ ɴɄʚ
ᴲ
ɓ ʪ̒̍ʤɂ ɑ̍ɶʕɄɦɕʤɂ̋ ɐɬɄ̍ɶʤɂ ʮȹʮḛ˄ɬɄɾɕʙɄʞ  ɒɄɵɄˈɶʤɂ ˍẻʰɄɽ ʳʟʬɓ ɑˈʟˈʫɄʱ˄ɬ ɞɮɄʬʯ ȲɄʱɇ

".ɑ̍ɟɄɕʯɟɂ ɑʦɶʦɶʤɂ ɒɄʚʦɥ ɑʕɄʞ ɐȲɄʖʝ ʮɄʬʂʤ ᵷɑɛ˄ɭɥ ɑ̍ʬʦʍ ɷɵȵ ˂Ịʍ ɑ̡̍ɋʫ ɒɂɰɂɱʙ ɮɄɪɓɂ rʫ 
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ʤɂ ɒɄɋˈʚʎɕ ʑ̋ɂɒᶚɩɂɭ 

ɑʦɩɂɭʫ )ɷ̄ȼɰ (ɑɶʦᾒήɂ .ɬ ʭɵɄʚʦɇ ɴɄɋʎʤɂ æ  Ṕḛɋʝ ʳ̂ɰɄɺɖɶʑɂ ɭʸʎᶽɄɇ ˌɊɱʎʤɂ ʇˈʆɪɕʦʤ 

 rʍ ʢȲɄɶɔȵ̋ ᵷ
ᴮ
Ʉʎ̍ʬɟ ʭʝɱʟɹȵ" ʳʫ ɑʆˈɶɈ ɑʍʻʬɡʫ ˂Ịʍ ɑɇɄɟᶡɂ ɑʤʺɄᾚᾇ ʛȼɄʙɬ ɱɺʍ ɿɾɪʱɵ ᵸɑʦȾɵᶠʤ ɤɄɕᶽɂ ɗʙʻʤɂ

 ɒɄʊɥᶚʑɂ ̱☿ ʢɄɵṔḘɵᶗɂ ʮ̋ɬ ɐɱɹɄɋʫ ɑʦȾɵɜɂ ɤɱʆɇ ʨʂʖɕʤɂ ᵷ˃ɭɟ̋ ɰ̒ɕʝɭʤɂ 
ᴮ
ɂɭ˄ɭɦɓ̋ ᵷʭʟɦʫ ̒ɟɰȵ .ɰ̒ʂᾚήɂ ɐ̒ɩɟɂ ɑʦȾɵȵ

".ɗʙʻʤɂ ʢᶚʒɕɵɂ ʮɄʬʂʤ ᵷʡʤɮ ʳʟʫȵ ɂɮȹ ɑˈɌʯɄᾒήɂ 

.ɬ ɑʦɩɂɭʫ  ˃Ṕḛɛʟʤɂ ˃ɭɟ̋- ɷ̄ȼɰ ɭʚʦʤ ὃỲḳh̒ɕʤɂ ɭyʎʑɄɇ ʨ̍ʒɺɖʤɂ ʢ̒ɥ ɒɄɵɂɰɭʤɂ ɱ˄ɭʫ̋ ɒɄɵɂɰɭʤɂ̋ ɑ̍ɶʕɄɦɕʤɂ ɐɰ

 ɑˈʬʟʤɂ 

 ɒɂɬɄɾɕʙᶗɂ ɐɄʯɄʎʫ ʢ̒ɥ ɰ̒ɦʬɕɓ ɑʫɄʎʤɂ ὃỮʊɥᶚʫ .ɑʬ̍ʚʤɂ ɒɄɥ̋ɱʆʤɂ ɻɯʁ ˂Ịʍ r̂ɱʁɄᾚᾇɂ ɐɬɄɶʦʤ ɱʟɺʤɄɇ ́ɟ̒ɓȵ ᵷ
ᴮ
ɑ˄ɂɭɇ"

 ʗʎʁ Ʉʁɲɱɇȵ rʫ̋ ᵷɑ̍ɶʕɄɦɕʤɂ Ʉẛẁɰɭʙ rʫ ɭɦɓ ɑ̂̒ˈ̡ɇ ɒᶚʟɺʫ rʫ ɑ̍ɉɱʎʤɂ ὃḒʦʎʤɂ ɝɦɋʤɂʺ ɑʙɄʆʤɂ ɒɄʍɄʆʙ ˍ☿ ɰɄʬɛɖɵᶗɂ

 ɄẛṨʤȹ ɰɄɹȵ ὃỮʤɂ ɑ̍ʝɱʬᾒήɂ ʪ̒ɵɱʤɂ Ʉʬ̍ɵᶗ ᵷɑ˄ɬɄɾɕʙᶗɂ ʄ̒ʒʂʤɂ rʫ ɭ̂ɳɓ ὃỮʤɂ ɑ̂ɰɄɡɕʤɂ ɒɄɵɄ̍ɶʤɂ ˂Ịʍ ɐ̋ᶚʍ ᵷɰɄʠɕɇᶗɂ̋

ʭyɶɔ ὃỮʤɂ̋ ᵷ'ɑɾɕᾟᾇɂ ɑʦʫɄʎʤɂ ̓̒ʚʤɂ̋ ɒɂȲɄʖʟʤɂ ɐɱᾒᾊ' ̱Ộ̋ ̓ɱɩȵ ɑ̂ɱʁ̒ɟ ɑʦʠɺʫ ɑʕɄʁȹ ɬ̋ȵ̋ .ɆɄɋɾʤɂ ɬ̒ʬɦʫ ɰ̒ɕʝɭʤɂ 

 rʫ ɭᾚήɄɇ ɑʦ̍ʖʟʤɂ ʢ̒ʦᾚήɂ ̱Ộ Ʉʫ :Ʉɦʁ ̱Ỉɂȸɵ̋ .ɑɵɱɺʤɂ ɑ̍ʑɄʎʤɂ ɑɶʕɄɦʑɂ ʪɄʫȵ ɑ̍ɉɱʎʤɂ ɑ̍ɶʕɄɦɕʤɂ ʔɄʎʁȹ ̱☿ ɱɹɄɋʫ ʨʠɺɈ

 ɑɺ̄ʎʑɂ ʔ̋ɱʉ̋ ɐɄ̍ᾚήɂ ɐɬ̒ɟ ʨʬɺɖʤ ɭɕʬɓ ʨɇ ᵷɏɶɦʕ ɰ̒ɟɜɂ ̓̒ɕɶʫ ˂Ịʍ ɱɾɕʚɓ ᶗ ɄẛẁɄɋɌɶʫ ʮȵ̋ ɑɽɄɩ ᵺɐɱʁɄʊʤɂ ɻɯʁ

".ɑˈɉɱʎʤɂ ʮɂɭʦɋʤɂ ˍ☿ ɑʫɄʎʤɂ 

.ɬ.ɂ ɑʦɩɂɭʫ ʍ ɼʻʬʎʤɂ ɤɄɕʖʤɂ ɭɋ- ᶗɂ ɮɄɕɵȵᶗɂɂ ʪʻʦʎʤɂ ɑˈʦʠɇ ɬɄɾɕʙɷʙɄʖɽ ɑʎʫɄɟ ᵷʔɱɾɕʤɂʺ ɑ˄ɬɄɾɕʙ- ɷʰʻɓ 

 ̍Bʬ˄ɬɄʞȵ ὃỮʖɾɇ .ɰ̒ɕʝɬ 
ᴮ
ɂɱʟɹ"Ʉ  нὃḒʦʎʤɂ Ṕḛʊɦɕʤɂ ɑ̍ʬʁȶɇ ʛʦʎɕ˄ Ʉʬ̍ʕ ɭʤɄɩ ɰ̒ɕʝɭʤɂ ́̍ʤȹ ɏʁɮ Ʉʫ ɭ̍˄ȶɓ ɬ̋ȵ ᵷɷh ɓ̒ rʫ

ɵ ᶗ̋ ᵷ
ᴮ
ɂɱɽɄʙ 

ᴮ
ᶚ̍ʦɦɓ ɭʎƎ˅ ɑ̂ɱʊɦʤɂ ɐɭʍɄʚʦʤ ɱʚɕʖ˄ ˃ɯʤɂ ʨ̍ʦɦɕʤɄʕɑ̂ɰ̒ɦʫ ˂Ịʍ ɭ̍ʝȶɕʤɂ rʫ ɭɇ ᶗ .ɑ̍ʬɦɕʤɂ ɬɄɾɕʙɂ ̱☿ Ʉʬ̍ 

 Ṕḛɓɰ̒ɇ ̓̒ʙ' ʨɛʫ ɑ̍ʬʦʍ ɞɮɄʬʯ Ṕḗʍ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ̋ ɑɶʕɄɦʑɂ ʮḛɇ ɑʙᶚʎʤɂ ɝɦɉ̋ ᵷɑ̍ɶʕɄɦɕʤɂ rʍ ɝ˄ɭᾚήɂ ɭɦʍ Ṕḛʊɦɕʤɂ

ɕʙᶗɂ ʨ̍ʤɄɦɕʤɂ̋ ɼɄᾟήɂ ʌɄʆʚʤɂ ˂Ịʍ ˂Ỉ̋ɜɂ ɑɟɰɭʤɄɇ ɭʬɕʎɔ ɑ̍ɶʕɄɦɕʤɂ ʮȵ ̱☿ ɿᾟίɕɓ ˃ɱʊʯ ɑyɟ̋ ʮȹ .'ɷʬᾟήɂ ɑ˄ɬɄɾ

) ɑˈȼɳᾒήɂMicroeconomics ʌɄʆʚʤɂ ʮȵ̋ ɑɽɄɩ ᵷɑ̍ȼɳᾒήɂ ʨ̍ʤɄɦɕʦʤ ʭʝɂɱɓ̋ ɞɄɕʯ ́ɕʚ̍ʚɥ ̱☿ ̒ʁ ̱Ịʟʤɂ ʨ̍ʦɦɕʤɂ ʮ̒ʞ ᵷ(

 ʮḛɇ Ʉʫ ʨɛʬ˄ ɼɄᾟήɂ60 ˂Ỉȹ %70 ɑ̍ɶʕɄɦɕʤɂ ʮȵ ̱☿ ɭʤɄɩ ɰ̒ɕʝɭʦʤ ˃ɭ̍˄ȶɓ ɰɱʝȵ ᵷɂɯʤ .ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ɏʦʑȵ ɒɂɬɄɾɕʙɂ rʫ %

".ɴɄɵᶟɄɇ ˌȽɳɟ ɬɄɾɕʙɂ ɑˈʂʙ ˍỘ 

 ɰ̒ʂᾚήɂ ɭɥȵ rʫ ɑʦɩɂɭʫ 

 ̱☿ 
ᴮ
ɄʍɰɄɶɖʫ 

ᴮ
ɂ̒ʬʯ ɭyɺ˅ ˃ɯʤɂ ɑ̍ʯ̋ṔḘʟʤɟɂ ɐɰɄɡɕʤɂ ʇʬɦʤ ́ɕ̂ȷɰ ʢ̒ɥ ɭʤɄɩ ɰ̒ɕʝɭʦʤ ́ɟ̒ʫ ̱Ỉɂȸɵ .ɷ̄ȼɱʤɂ ɐɬɄʎɵ 

ᴮ
ɂɱʟɹ"

ˈʑɄʍ ɑ̍ʯ̋ṔḘʟʤɟɂ ɐɰɄɡɕʤɂ ʭᾒᾙ ʓʦɇ ɝ̍ɥ :ɑɛ˄ɭᾚήɂ ʪɄʙɰɜɂ ʃʎɈ ɑʝɰɄɺʫ ɬ̋ȵ ᵷɑʦȾɵɜɂ ɤɱʅ ʨɋʙ̋ .ʭʤɄʎʤɂ̋ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ 
ᴮ
Ʉ

 ʻɦʯ30 ʦˆɱɓ ɆɰɄʙ ɑ̍ɉɱʎʤɂ ɑʚʆɦʑɂ ̱☿̋ ᵷɰᶗ̋ɬ ʮ̒̍60  ɱɾʫ̋ ɒɂɰɄʫɟɂ̋ ɑ˄ɬ̒ʎɶʤɄʞ ʢ̋ɭʤ ɲɰɄɇ ɬ̒ʎɽ ʏʫ ᵷɰᶗ̋ɬ ɰɄ̍ʦʫ

 ɑ̍ʯ̒ɉɱʟʤɂ ɒɄəɄʎɋʯᶗɂ ʨ̍ʦʚɓ ˂Ịʍ Ʉẛẁɰɭʚʤ 
ᴮ
ɂɱʊʯ ᵷɱʂɩɜɂ ɬɄɾɕʙᶚʤ 

ᴮ
Ʉɶ̄ȼɰ 
ᴮ
Ʉʬʍɂɬ ɭʎɔ ɑ̍ʯ̋ṔḘʟʤɟɂ ɐɰɄɡɕʤɂ ʮȹ .Ɇɱʒʑɂ̋ɂ ɑɡɓɄʱʤ

ʂɩ ɑ̍ȿ̍ɇ ɒɄɵɰɄʬʫ ὃỰɋɓ̋ ᵷɬɂɱʕɜɂ ʢɄʚɕʯɂ rʍ ɒɄʎɡɓɱᶽɂ ʨˈʦʚɓʺ ɬɂɭʫᶡɂ ʨɵᶚɵ ʮḛɶɦɓʺ ɱˆʺɭɕʦʤ ɑʦɇɄʚʤɂ ɒɂʻɋʎʤɂ ʨɛʫ Ȳɂɱ

Ộ̱ Ʉʫ̋ ᵺɑ̍ɉɱʎʤɂ ɐɰɄɡɕʤɂ ʔɱʑ ɐɭɦɟȵ rʬʁ ɑ̍ʯ̋ṔḘʟʤɟɂ ɐɰɄɡɕʤɂ ʏʚɓ ̓ɭʫ ˃ȵ ˂Ỉȹ :̱Ộ ὃỮʦȾɵȵ .̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄ̍ɦʚɓ Ṕḗʍ 

ɳ̂ʎɔ ́ɟɂ̒ɓ ὃỮʤɂ (ɑ̍ʬʙɰ ɑ̡̍ɇ ᵷʡʦẛṥɶʫ ɑ˄Ʉʬɥ ᵷʜɰɄʬɟ) ɑ̍ʬ̍ʊɦɕʤɂ ɒɄ˄ɭɦɕʤɂ ɲɱɇȵ ʮȵʺ ɑɽɄɩ ᵺʢɄᾒᾇɂ ɂɯʶ ˍ☿ ɑˈɶʕɄʱɕʤɂ ɳ

 ɯɦʫ ʮȶɺʤɂ ɂɯʁ ̱☿ ɒɄʁ̋Ʉʖʫ ɗ̡ɋɓ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ɑʬʊɦʫ2017 ὃỲṌɄᶽɂ ʪɄʎʤɂ ɑˈȼɄẛẃ ɑˈʙɄʖɓɂ ʏˈʙʻɓ ʀṔḘʖᶽɂ ʳʫ ʮɄʞʺ ᵷ

".ɭʎɈ ɳɡʱɓ ʭʤ Ʉẛṧʟʤ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

ɑʦɩɂɭʫ .ɬ ˁʖʆɾʫ  ˃Ṕḛɛʟʤɂ 

 ᵷɐṔḛɦʤɂ ʭʁɰɄʠʕȵ ˂Ịʍ ʮḛɛɥɄɋʦʤ ʢ̒ɽ̒ʫ ɱʟɺʤɂ̋ ᵷɑɶʦᾒήɂ ɷ̄ȼɰ ˃ɭ̍ɵ 
ᴮ
ɂɱʟɹ" ʢȷɄɶɔ ˃ɭʤ .ɭʤɄɩ ɰ̒ɕʝɭʤɂ 

ᴮ
Ʉɾ̍ɾɩ̋

 ̋ȵ ὃỰɋɕʤ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ̱Ịʎʕ ɻɄɡɓɂ ʜɄɦʁ ʨʁ н'
ᴮ
Ʉ̍ʯ̒ɉɱʝ ɑʤɭʎʑɂ ɑʖʦʠɕʤɂ ɑʤɬɄʎʫ' ʮȶɺɈ ́ɥɱʅ Ʉʫ ʢ̒ɥ ɭʤɄɩ ɰ̒ɕʝɭʦʤ

ʙɄʆʤɂ ̱☿ (˃ɱɇṔḗʤɂ Ṕḛʑ̋ ˃ɱɇṔḗʤɂ) ʢɄʚɕʯᶗɂ ʪ̒yʖʫ ʢ̒ɥ ɸ̋ɱʫ ɭ̍ʤ̋ ɰ̒ɕʝɭʤɂ ɮɄɕɵfʤ ʢɂȸɶɈ ́ɟ̒ɓȵ Ʉʬʝ ᵺɑʤɬɄʎʑɂ ɻɯʁ ʛ̍ɋʆɓ ɑ

 ̩ȽɄɉɱyʟʤɂ ɰɄ̍ɕʤɂ ʌɄʆʚʯɂ ɑɡ̍ɖʯ ɑʦ˄ɭɋʤɂ ɑʙɄʆʤɂ ˂Ịʍ ʮḛɦʅɂ̒ʑɂ ɬɄʬɕʍᶗ ʢɄɛʬʝ ɑ̂ɰ̒ɶʤɂ ɑʤɄᾚήɂ ʢ̒ɥ ɻɱʝɮ Ʉʫ̋ ᵷɐɬɭɡɕʑɂ

".ˌʫɄʊʱʤɂ 

ɑʦɩɂɭʫ .ɬ ɧɕʕ ʳʬɥɱʤɂ ᾝήɄɽ æ ɂʮɂɬʻɶʤ 

) 'ɑʝṔḘɺʫ ɑ̍ɉɱʍ ʮ̒ɉɱʝ ʘ̒ɵ' ʪɄ̍ʙ ɑ̍ʯɄʠʫȹ ɼ̒ɾɪɇ ɭʤɄɩ ɰ̒ɕʝɭʦʤ ́ɟ̒ʫ ˃ɰɄɶʖɕɵɂ .ʂ ɑʬɥɰ̋ ʭʟ̍ʦʍ ʪᶚɶʤɂ"Arab 

Carbon Exchange Market ̓ɱʯ ʮȵ rʟʬ˄ ʨʁ̋ ᵺɄʁɭɶʤ ɞɄɕɦʯ ὃỮʤɂ ɒɂ̒ɡʖʤɂ ̱Ộ Ʉʫ̋ ᵺ
ᴮ
Ʉ̍ʤɄɥ ɐɱʕ̒ɕʑɂ ɒɄʫ̒ʚʑɂ ̱Ộ Ʉʫ н(

"ᵺʨɟɄʎʤɂ ɏ̂ɱʚʤɂ ̱☿ 
ᴮ
Ʉʎʙɂ̋ ʘ̒ɶʤɂ ɂɯʁ 

ɬɰ .ɬ ɭʤɄɩ ˌʖʱɥ ˂Ịʍ ʤɂɒᶗȷɄɶɖ  

 ʢ̒ɦɕʝ ɻɂɰȵ ὃỰɦʟʤ ᵷʢ̒ɦɕʤɂ ɂɯẛẀ 
ᴮ
ɄʫɄʬɓ rʫȸʯ rɦʯ ᵷɑ̍ʯ̋ṔḘʟʤɟɂ ɐɰɄɡɕʤɂ ɿɪ˄ Ʉʬ̍ʕ") 'ɑ̍ʬʙɰ ʢɄʬʍȵ ɞɮɄʬʯ' ̒ɦʯDigitalized 
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) ɑʤɬɄʎʫ ɼʻɾɪɇ Ʉʫȵ .ʮȶɺʤɂ ɂɯʶ ˍ☿ ɑʦɾʤɂ ɒɂɮ ɒɄʸᾒίʤCBAM ɒɄʫ̒ʠᾚήɂ ɑ̍ʤ̋ȸɶʫ ɷ̄ʤ Ʉyʚʦɩ rʟʤ̋ ᵷ
ᴮ
ɂɭɟ ɑʬyʫ ὃ♫ʕ ᵷ(
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ᴮ
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Despite their strategic location and resource wealth, Arab countries remain under-

integrated into global value chains (GVCs), often confined to upstream roles in 

hydrocarbon-based exports with limited domestic value addition. This paper 

investigates the determinants of GVC participation across 13 Arab economies from 

1995 to 2024, employing a dynamic panel dataset and differentiated analysis by country 

type: oil exporters, diversified economies, and fragile states. Using fixed and random 

effects models with interaction termsðand extending GVC indicators via a validated 

hybrid forecasting frameworkðthe study reveals significant heterogeneity in policy 

effectiveness. Results show that economic development and trade openness universally 

enhance GVC integration, but key levers vary by context. For oil exporters, digital 

infrastructure and human capital yield positive returns even within resource- centric 

models, while real exchange rate appreciation has muted effects due to dollar-peg 

regimes. Diversified economies benefit most from efficiency-seeking foreign direct 

investment and strong institutions, but are highly sensitive to loss of exchange rate 

competitiveness. In fragile states, basic digital access and primary education act as 

ñinstitutional substitutes,ò enabling modest entry into low-complexity GVCs despite 

governance deficits. The findings underscore that a uniform GVC strategy is ineffective 

for the Arab region. Instead, tailored policiesðranging from strategic FDI attraction 

and regulatory reform in diversified economies to foundational investments in 

connectivity and stability in fragile contextsðare essential. The paper contributes to 

the GVC literature by providing the first comprehensive, empirically grounded 

typology of Arab economiesô integration pathways and offers actionable, context- 

specific policy guidance aligned with the Arab Leagueôs 2030 development agenda. 
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1. Introduction  

 
Global value chains (GVCs) ð the cross-border fragmentation of design, production, 

logistics, and after-sales services ð now mediate almost half of world trade and 

account for roughly two-thirds of global manufacturing exports (World Bank, 2020). 

By unbundling production stages and relocating discrete tasks to locations where they 

can be performed most efficiently, GVCs have reshaped comparative advantage, 

accelerated the diffusion of technology and capital, and created new pathways for 

productivity growth and economic upgrading. However, the distribution of these gains 

has been highly uneven. East Asian and some Latin American economies exploited the 

"second unbundling," integrating deeply into fine-grained production networks, while 

many Arab countries remain positioned mainly as suppliers of raw materials or low-

complexity intermediate inputs with limited domestic value addition (Gereffi, 

Humphrey, & Sturgeon, 2005; World Bank, 2020; Rodrik, 2016; Baldwin & Venables, 

2013). 

Despite their strategic geographic location bridging three continents, substantial natural 

resource endowments, and growing human capital, many Arab countries remain 

significantly under-integrated into global value chains relative to their potential 

(Elbadawi & Zaki, 2021). The region's participation in GVCs has been characterized 

by limited diversification, heavy reliance on primary commoditiesðparticularly 

hydrocarbonsðand weak forward and backward linkages that could generate broader 

economic spillovers (Foudil, 2024). Recent work using Trade in Value Added (TiVA) 

data shows that a 1 percentage-point increase in GVC participation is associated with 

more than a 1 percent rise in long-run per-capita income 

ðnearly double the payoff from traditional, "simple" trade (World Bank, 2020). 

Conversely, stalled or "premature" de-industrialisation in middle-income regions can 

foreclose dynamic learning effects and induce growth slowdowns. For the Arab world, 

diversifying away from hydrocarbons and embedding local firms in higher-value 

stages of global production are central to meeting job-creation imperatives, mitigating 

exposure to commodity price volatility, and achieving the structural transformation 

targets of the Arab League's 2030 development agenda (Rodrik, 2016; Ahmed 

Ghoneim, 2024). 
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The challenges facing Arab countries in GVC integration are multifaceted and deeply 

rooted in structural inefficiencies, weak logistics performance, institutional constraints, 

and fragmented regional trade networks (Elbadawi & Zaki, 2021; Foudil, 2024). Many 

Arab economies suffer from rigid labor markets, inadequate infrastructure, 

bureaucratic hurdles, and regulatory environments that fail to incentivize private sector 

development and innovation (World Bank, 2021). Additionally, regional trade 

agreements within the Arab world remain   largely ineffective due to non-tariff 

barriers, political tensions, and inconsistent implementation of commitments, further 

hindering the development of regional value chains that could serve as springboards for 

global integration (Hertog, 2020). The persistence of these challenges has contributed 

to what some scholars have termed the "Arab integration paradox"ða situation where 

countries in the region maintain strong trade relationships with distant partners while 

underutilizing opportunities for regional economic cooperation (Ghazal & 

Tchantchane, 2022). 

Recent studies suggest that exchange rate undervaluation can enhance export 

competitiveness and promote participation in GVCs, particularly when supported by 

strong institutions and digital infrastructure (Abdou et al., 2024). However, backward 

linkagesðwhere countries rely heavily on imported inputsðmay not lead to significant 

domestic value addition unless accompanied by industrial upgrading and innovation 

(Guedidi et al., 2024). During the past decade, multiple studies have diagnosed the 

constraints that keep Arab exporters at the periphery of GVCs: weak logistics and trade 

facilitation; skill gaps and limited absorptive capacity; shallow financial systems that 

depress FDI in manufacturing; exchange-rate misalignment; and institutional deficits 

that raise contract-enforcement costs. Nevertheless, nascent success storiesðthe 

aeronautics cluster in Morocco, electronics assembly in Tunisia, and digitally enabled 

re-exporting platforms in the United Arab Emiratesðillustrate the region's latent 

comparative advantages when complementary policies are in place (Ahmed Ghoneim, 

2024). 

This study aims to examine the determinants of GVC integration among Arab countries 

and assess how policy reforms in key areas can improve their position in global 

production networks. Unlike previous research that has often treated developing 

economies as ahomogeneous group, this study specifically focuses on the unique 
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context of Arab countriesð an often-overlooked region in GVC literature despite their 

strategic importance (Kissami, 2022). By employing advanced econometric 

techniques that account for nonlinear relationships and threshold effects, this research 

provides nuanced insights into how different policy interventions might yield varying 

results depending on a country's institutional and economic context. 

The primary objectives of this research are threefold: first, to identify the key economic, 

institutional, and structural factors that influence Arab countries' participation in global 

value chains; second, to analyze how policies related to exchange rate management, 

institutional quality, digitalization, and trade openness differentially affect forward 

and backward GVC linkages; and third, to provide evidence-based policy 

recommendations that can enhance the integration of Arab economies into GVCs and 

support sustainable growth trajectories. To achieve these objectives, the study employs 

a panel dataset comprising 75 developing countries, including 15 Arab countries, 

spanning the period 1995ï2023, and utilizes a Dynamic Panel Threshold Model 

(DPTM) to capture the nonlinear relationships between key determinants and GVC 

participation. 

2. Literature Review 

2.2  Theoretical Foundations of Global Value Chains 

2.2.1 Conceptualizing GVC 

Early research by Gereffi, Humphrey, and Sturgeon (2005) reframed international 

production as "buyer-driven" or "producer-driven" global commodity chains in which 

led firms orchestrate geographically dispersed suppliers through varying modes of 

governanceð market, modular, relational, captive, and hierarchyðdepending on 

transaction complexity, codifiability, and supplier capability. Governance type, in turn, 

shapes suppliers' prospects for four forms of upgrading: process, product, functional, 

and inter-sectoral migration. The essential insight is that moving into higher value-

added segments of the chain requires both internal capability accumulation and external 

relational capital with lead firms. 

Humphrey and Schmitz (2002) demonstrated that quasi-hierarchical, captive chains can 

accelerate process upgrading but often trap developing-country suppliers in low-rent 
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assembly tasks, whereas relational or modular chains with knowledge-intensive 

interfaces offer greater scope for functional upgrading into design or marketing. 

Subsequent formalization by Antràs and Chor (2021) embedded these governance 

choices in a property-rights framework, linking them to incomplete contracts and 

endogenous firm-boundary decisions. This theoretical advancement provided a micro-

foundation for understanding why certain governance structures emerge in different 

sectors and how they affect the distribution of value and learning opportunities within 

GVCs. 

The governance framework has proven particularly relevant for understanding the 

challenges facing Arab countries in GVC integration. Many Arab economies have 

participated primarily in captive or market governance structures, limiting their 

opportunities for upgrading. For example, in the textile and apparel sector, Tunisian 

firms have historically operated withincaptive governance structures under European 

buyers, making them vulnerable to order shifts when lower-cost alternatives emergeð

as occurred after the end of the Multi-Fiber Agreement when European buyers shifted 

orders to lower-cost Asian producers (Ahmed Ghoneim, 2024). This case illustrates 

how governance structures can constrain upgrading possibilities without deliberate 

efforts to move toward more relational or modular governance. 

 

2.1.2 Measurement of Value-Added Trade 

 
The empirical turn in GVC research was enabled by the construction of multi-region 

input- output (MRIO) databases such as OECD-TiVA and UNCTAD-Eora. 

Decompositions of gross exports into domestic and foreign value added (DVA and 

FVA) reveal "backward" and "forward" linkages and permit sector- and country-level 

mapping of upstreamness, participation intensity, and positional upgrading (Borin & 

Mancini, 2019; Casella et al., 2019). Backward participation measures the foreign value 

added embedded in a country's exports (reflecting its role as an assembler), while 

forward participation measures the domestic value added embodied in other countries' 

exports (reflecting its role as a supplier of intermediate inputs). 

Borin and Mancini (2019) underline the need to distinguish directly absorbed domestic 

value added from that which crosses multiple borders, warning that ignoring multi-

crossing flows understates true GVC depth. These methodological advances allow 
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researchers to quantify the macroeconomic pay-offs and distributive consequences of 

GVC involvement with greater precision. For Arab countries specifically, Ahmed 

Ghoneim (2024) has computed that these economies exhibit higher forward than 

backward participation, reflecting the dominance of hydrocarbon exports and limited 

import content of exports. Only Morocco, Tunisia, Jordan, and the United Arab 

Emirates approach the global median for backward GVC shares, largely via agro-

processing, electronics sub-assemblies, and re-export hubs. 

2.1.3 Macro-Development Debates 

 
Baldwin's "second unbundling" thesis argues that ICT advances decoupled knowledge 

capital from production, catalyzing fine-slicing of supply chains and north-south 

industrial convergence (Baldwin, 2016). This theoretical framework explains how 

digital technologies have dramatically reduced the costs of coordinating geographically 

dispersed production, enabling unprecedented fragmentation of production processes. 

However, Rodrik (2016) counters that many developing countries have experienced 

"premature de-industrialisation," exhausting manufacturing growth channels at lower 

income levels than early industrializers owing to automation and competitive 

pressure from China. Whether GVC integration mitigates or reinforces this trap 

depends on the capacity to leapfrog into higher value niches before wage compression 

erodes comparative advantage. 

This debate has particular relevance for Arab countries, where manufacturing sectors 

have struggled to expand beyond assembly operations. The World Bank (2020) 

simulations attribute roughly 30 million people lifted above the US$5.50/day poverty 

line to GVC-driven income growth between 1990 and 2015, suggesting significant 

potential benefits from deeper integration. However, for Arab economies heavily 

dependent on hydrocarbon exports, the question remains whether they can develop 

competitive positions in manufacturing and services GVCs before facing the 

constraints identified in Rodrik's premature deindustrialization thesis. 

 

2.2 Determinants of GVC Participation 

 
2.2.1 Real Exchange-Rate Misalignment 

 
Abdou et al. (2024) show that real exchange-rate undervaluation acts as an economy-
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wide industrial policy, boosting both forward and backward GVC linkages by raising 

export price competitiveness. Their research using a novel measure of exchange rate 

misalignment and a panel dataset covering 1995-2020 found that moderate 

undervaluation (between 5-15%) enhanced GVC participation, particularly forward 

linkages, by improving price competitiveness without triggering adverse inflationary 

effects. However, they identified a critical threshold effect: beyond 15% 

undervaluation, the positive effects diminished due to rising input costs and reduced 

incentives for productivity improvements. 

Crucially, Abdou et al. (2024) demonstrated that the effectiveness of exchange rate 

policy in promoting GVC integration was significantly enhanced by complementary 

investments in institutional quality and digital infrastructure. Their research identified 

significant interaction effects between real exchange-rate undervaluation and digital-

readiness indices, suggesting that undervaluation without ICT diffusion yields no net 

gain in GVC shares. This finding has profound implications for Arab countries, many 

of which maintain pegged exchange rate regimes that may not provide the flexibility 

needed to optimize GVC participation. 

 

2.2.2 Institutional  Quality 

 
Dollar and Kidder (2017) documented that complex, contract-intensive GVC flows 

gravitate toward countries with stronger rule-of-law and government efficiency. 

Using a panel of 63 economies, Jiménez et al. (2021) found that Voice & 

Accountability and Rule of Law are positively correlated with backward and forward 

participation respectively. Their research suggested that institutions serve as 

"transaction cost reducers" in GVCs, lowering the costs of coordinating complex 

cross-border production networks. 

MENA-specific studies corroborate the moderating role of institutions: Feki et al. 

(2022) found that a one-standard-deviation improvement in the Worldwide 

Governance Indicators' regulatory-quality score raises backward GVC participation in 

MENA by 7 percent, with larger effects in manufacturing than in extractives. Fouad 

and Selim (2023) identified that institutional quality needed to reach a certain threshold 

(approximately 0.6 on the World Governance Indicators scale) before other factors 
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could effectively enhance GVC participation. Their research showed that below this 

threshold, efforts to improve infrastructure or human capital had limited impact on 

GVC integration, as institutional weaknesses continued to constrain the effectiveness 

of these investments. 

 

2.2.3 Digital Infrastructure and Industry 4.0  

 

Banga (2022) established that firm-level digitalisation (proxied by ICT expenditure) 

significantly raises the likelihood of backward participation in Indian manufacturing, 

especially for SMEs. Digital platforms also reduce coordination costs and enable micro- 

enterprises to plug into e-commerce-driven GVCs. These findings resonate with the 

Arab context, where disparities in broadband penetration and data-privacy regimes 

shape access to online marketplaces. 

Dinh, Gourdon, and Suedekum (2022) provided robust empirical evidence on how 

digital infrastructure affects GVC participation. Their research, using data on broadband 

penetration and mobile connectivity across 100 countries, demonstrated that a 10% 

increase in digital infrastructure quality correlated with a 2.3% increase in GVC 

participation, with stronger effects for services GVCs than manufacturing. They also 

found that digital infrastructure hadcomplementary effects with institutional quality, 

with the strongest impacts occurring in countries with stronger governance frameworks. 

For Arab countries specifically, Foudil (2024) provided critical insights into how digital 

transformation could enhance GVC integration. Foudil argued that Arab economies 

could leverage their relatively high mobile penetration rates (averaging 85% across the 

region) to develop competitive positions in digital services GVCs, particularly in areas 

like softwaredevelopment, business process outsourcing, and digital content creation. 

However, he cautioned that realizing this potential required addressing significant gaps 

in digital skills and regulatory frameworks for e-commerce and data governance. 

 

2.2.4 Foreign Direct Investment and Knowledge Spillovers 
FDI is both a driver and consequence of GVCs. World Bank evidence indicates a high 

correlation between countries' FDI centrality and their GVC embeddedness (World 

Bank, 2021). However, the quality of FDI matters: vertical investment that embeds local 
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suppliers in lead-firm ecosystems yields stronger knowledge spillovers than footloose, 

enclave-type projectsða stylised fact confirmed for MENA's resource economies 

(Kissami, 2022). 

Blalock and Garet (2008) analyzed FDI spillovers in Kenya's manufacturing sector and 

found that domestic firms supplying multinational corporations experienced significant 

productivity improvements, particularly when they developed specialized capabilities 

aligned with lead firm requirements. More recently, Alfaro, Chen, and Özcan (2021) 

provided robust evidence from multiple developing countries that FDI in upstream 

sectors generates stronger backward linkages and domestic value addition than FDI in 

assembly operations. 

Kissami (2022) conducted a comprehensive analysis of FDI's role in GVC integration 

for Middle Eastern and North African (MENA) countries. Employing a dynamic panel 

model with system GMM estimation, Kissami found that FDI inflows had a positive but 

modest effect on GVC participation, with significant variation across sectors. The study 

revealed that FDI in manufacturing generated stronger backward linkages than FDI in 

resource extraction, but the overall impact was constrained by weak domestic supplier 

capabilities and limited technology transfer. Crucially, Kissami identified that the 

effectiveness of FDI in promoting GVC integration was heavily dependent on 

complementary investments in education and infrastructure. 

 

2.3 Economic, Social and Environmental Outcomes of GVCs 

GVCs transmit productivity gains through scale effects, learning-by-exporting, and 

competitive pressure. World Development Report simulations attribute roughly 30 

million people lifted above the US$5.50/day poverty line to GVC-driven income 

growth between 1990 and 2015 (World Bank, 2020). However, Chen, Eslava, and Xu 

(2020) demonstrated that firms participating in GVCs experienced productivity gains 

of 12-15% compared to non- participating firms, with stronger effects for firms engaged 

in forward linkages. Crucially, theyfound that these productivity gains translated into 

higher wages and better working conditions, challenging earlier concerns that GVC 

participation might exploit developing country workers. 

Yet distributional asymmetries persist. Mark-up data suggest rents accrue 
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disproportionately to lead firms in advanced economies, while suppliers in developing 

countries face declining labor shares (World Bank, 2020). On the social front, 

Barrientos et al. (2009) introduce the concept of "social upgrading," arguing that 

economic upgrading does not automatically translate into decent work unless supported 

by labor standards and collective bargaining. 

Environmental assessments present a similarly mixed picture: participation accelerates 

carbon convergence by diffusing green technologies, but backward linkages can also 

relocate pollution-intensive stages to lax-regulation hosts, validating the "pollution 

haven" hypothesis in some contexts (Nayyar, 2022). For Arab countries, which face 

significant environmental challenges including water scarcity and climate vulnerability, 

understanding these environmental implications is particularly important. 

2.4 Literature Specific to Arab Countries 

Ahmed Ghoneim (2024) researchers compute that Arab economies exhibit higher 

forward than backward participation, reflecting the dominance of hydrocarbon exports 

and limited import content of exports. Only Morocco, Tunisia, Jordan, and the United 

Arab Emirates approach the global median for backward GVC shares, largely via agro-

processing, electronics sub-assemblies, and re-export hubs. This pattern suggests that 

most Arab countries remain positioned at the periphery of GVCs, primarily as suppliers 

of raw materials rather than integrated participants in manufacturing value chains. The 

under-representation of Arab economies in both backward linkages (foreign value 

added embodied in exports) and forward linkages (domestic value added embodied in 

other countries' exports) carries large opportunity costs. Recent work using TiVA data 

shows that a 1 percentage-point increase in GVC participation is associated with more 

than a 1 percent rise in long-run per-capita incomeð nearly double the payoff from 

traditional, "simple" trade (World Bank, 2020). 

Using UNCTAD-Eora tables for 1990-2018, Feki et al. (2022) found that a one-

standard- deviation improvement in the Worldwide Governance Indicators' regulatory-

quality score raises backward GVC participation in MENA by 7 percent, with larger 

effects in manufacturing than in extractives. Their research demonstrated that 

institutional quality serves as a critical precondition for meaningful GVC integration in 

the Arab context. Kissami (2022) stresses the complementarity between FDI openness 



 

162 

ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

and logistics efficiency as preconditions for deeper integration. His research revealed 

that FDI in manufacturing generated stronger backward linkages than FDI in resource 

extraction, but the overall impact was constrained by weak domestic supplier 

capabilities and limited technology transfer.  

Abdou et al. (2024) identified significant interaction effects between real exchange-rate 

undervaluation and digital-readiness indices, suggesting that undervaluation without 

ICT diffusion yields no net gain in GVC shares. This finding has important policy 

implications for Arab countries, many of which have historically focused on backward 

linkages in sectors like oil refining and assembly operations. 

2.4.1 Sectoral Case Studies 

Morocco's automotive cluster: Upgrading from wiring harness assembly to full-system 

supply was enabled by RenaultïNissan's captive governance, state-backed industrial 

parks, and vocational training academies (Morocco Ministry of Industry, 2023). This 

case illustrates how strategic partnerships with multinational lead firms, combined with 

targeted industrial policies and skills development, can facilitate movement up the 

value chain. 

Egypt's chemicals chain: Reliance on imported intermediates and sporadic foreign 

investment limits moving beyond basic plastics; weak environmental permitting deters 

multinational lead firms. This case highlights how institutional weaknesses and 

fragmented industrial policies can constrain GVC participation even in sectors with 

apparent comparative advantages. 

Tunisia's textile and apparel: After the Multi-Fiber Agreement ended, European 

buyers shifted orders to lower-cost Asia, exposing Tunisian firms' vulnerability to 

captive chain exits and illustrating the importance of functional upgrading into design 

to retain buyers. This case demonstrates the risks of operating within captive 

governance structures without developing capabilities for functional upgrading. 

United Arab Emirates'; re -exporting platforms: The UAE has leveraged its strategic 

location and world-class logistics infrastructure to develop digitally enabled re-

exporting 
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platforms that connect global producers with regional markets. This case shows how 

digital infrastructure and trade facilitation can create competitive advantages in GVCs 

even without significant domestic manufacturing capabilities. 

2.5 Research Gaps 

Despite the growing literature on GVCs, several critical gaps remain that this study 

addresses. First, as noted by Kissami (2022), most GVC research has focused on Asian 

and Latin American economies, with limited attention to the specific challenges and 

opportunities facing Arab countries. The region's unique combination of resource 

dependence, strategic location, and institutional context requires tailored analysis rather 

than the application of generic frameworks developed for other regions. 

Second, existing research has often treated GVC participation as a unidimensional 

phenomenon, failing to adequately distinguish between forward and backward linkages 

and their differential impacts on economic development (Guedidi et al., 2024). This 

study explicitly addresses this gap by analyzing the determinants and consequences of 

both types of linkages separately, recognizing that they may respond differently to 

policy interventions. 

Third, the interaction between exchange rate policy, institutional quality, and digital 

infrastructure in shaping GVC integration has received limited attention in the 

literature, particularly for Arab countries. This study explicitly tests these interactions, 

building on the preliminary findings of Abdou et al. (2024) and Guedidi et al. (2024) to 

develop a more comprehensive understanding of how these factors combine to 

influence GVC outcomes. 

By addressing these gaps, this research makes several significant contributions to the 

literature. It provides the first comprehensive analysis of GVC integration specifically 

focused on Arab countries, generating region-specific insights that can inform policy 

design. It advances methodological approaches by applying nonlinear modeling 

techniques to capture complex relationships between determinants and GVC outcomes. 

3.  Methodology 

This study examines the determinants of Arab countries'; integration into global value 
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chains (GVCs) through combines dynamic panel threshold modeling with an extensive 

cross-country dataset to identify nonlinear relationships and threshold effects in GVC 

participation. This section provides a detailed exposition of the research design, data 

sources, variable construction, and estimation procedures used in the analysis. 

3.1 Research Design 

This study utilizes an unbalanced panel dataset comprising 13 Arab countries, spanning 

the period 1995ï2024. The choice of developing countries as the comparison group is 

theoretically motivated by the similar structural challenges they face in integrating into 

GVCs, including limited technological capabilities, institutional constraints, and 

resource allocation issues. Arab countries are embedded within this broader sample to 

ensure that the estimated coefficients reflect region-specific effects rather than general 

developing-country patterns. 

2.3 Variables and Data Sources 

The dependent variablesðforward and backward GVC participation ratiosðare 

constructed using data from the UNCTAD-Eora Global Supply Chain Database 

(Casella et al., 2019). 

Control variables and several key explanatory variables are sourced from the World 

Bank';s World Development Indicators (WDI) database. These include GDP per capita 

(PPP-adjusted), population, trade openness (exports plus imports as a percentage of 

GDP), and gross fixed capital formation as a percentage of GDP. Exchange rate data 

are obtained from the WDI's real effective exchange rate series, which is trade-weighted 

and adjusted for relative price levels. The real exchange rate undervaluation index is 

constructed following the approach of Rodrik (2008), calculating the percentage 

deviation of the observed real exchange rate from its predicted value based on income 

per capita and other structural factors. 

Institutional quality variables are drawn from the World Bank's Worldwide Governance 

Indicators (WGI), developed by Kaufmann and Kraay (2024). The study uses the first 

principal component of all six governance indicators to construct an overall institutional 

quality index, following the approach of Abdelbary (2023). Financial sector 
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development is measured using the International Monetary Fund's Financial 

Development Index (FDI), developed by Svirydzenka (2016). Digital infrastructure 

variables are sourced from the International Telecommunication Unionôs (ITU) ICT 

Development Index and related databases. The study uses several key indicators: 

mobile cellular subscriptions per 100 inhabitants, fixed broadband subscriptions per 

100 inhabitants, individuals using the Internet as a percentage of population, and ICT 

goods exports as a percentage of total goods exports. 

3.3 Econometric Forecasting of Global Value Chain Indicators for  Arab 

Economies 

 

3.3.1 Forecasting Framework and Methodological Rationale 

 
The absence of post-2018 Global Value Chain data from the UNCTAD-Eora database 

necessitates a comprehensive forecasting strategy to extend the analytical timeframe 

through 2024. Following established econometric forecasting principles (Giacomini, 

2015; Hymans, 2025), we implement a three-stage hybrid ensemble methodology 

that combines the theoretical rigor of structural econometric models with the adaptive 

capacity of machine learning algorithms (StempieŒ & ślepaczuk, 2025). This approach 

addresses fundamental challenges in economic forecasting: structural instability, 

nonlinear dynamics, and parameter uncertainty (Clements & Hendry, 1999). 

The forecasting framework targets five core GVC indicators: Domestic Value Added 

(DVA), Foreign Value Added (FVA), Domestic Value Added in Exports (DVX), Value 

Added in Exports (VA_exp), and overall GVC Participation. The methodological 

design follows the ensemble learning literature (Ashofteh et al., 2022) while 

incorporating domain-specific economic constraints and accounting identities that 

ensure theoretical consistency. 

 

3.7.2 Data Integration and Feature Engineering 

 
Our forecasting dataset integrates multiple high-frequency data sources: World 

Development Indicators (World Bank, 2023), UNCTAD Trade Statistics, World 

Governance Indicators (Kaufmann et al., 2024), and International Telecommunication 

Union ICT indicators. The feature engineering process constructs 47 predictors across 

five economic domains, following established practices in macroeconomic forecasting 
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(Diebold, 2015). 

 

3.7.3 Three-Stage Hybrid  Ensemble Specification 

 
Stage 1: Structural  Panel Model 

 

The baseline econometric specification employs fixed-effects panel estimation with 

Driscoll- Kraay standard errors to address cross-sectional dependence (Driscoll &; 

Kraay, 1998): 

Yit = Ŭi + ɓ1Xit + ɓ2INSTit + ɔt + Ůit 

 

where Ŭi captures country-specific effects, Xit represents macroeconomic 

fundamentals, INSTit denotes institutional quality indicators, and ɔt controls for 

common time effects including global shocks. 

Stage 2: Machine Learning Augmentation 

XGBoost implementation follows the gradient boosting framework (Chen & Guestrin, 

2016) with hyperparameters optimized via Bayesian search, where the prediction is an 

ensemble of decision trees. 

Stage 3: Error Correction 

ARIMA(1,1,1) models applied to panel residuals capture temporal dependencies: 

ȹŮ⅞it = ű1ȹŮ⅞i,t-1 + ɗ1ui,t-1 + uit 

3.7.4 Model Validation and Performance Assessment 

Temporal cross-validation employs an expanding window approach: training (1995ï

2012), validation (2013ï2017), and out-of-sample testing (2018ï2024). Performance is 

assessed using MAPE, RMSE, and Diebold-Mariano tests (Diebold & Mariano, 1995). 

3.7.5 Ensemble Aggregation and Uncertainty Quantification 

The final forecast combines model predictions using optimal weights determined by 

inverse error variance. Prediction intervals incorporate both parametric and non-

parametric uncertainty sources through bootstrap aggregation (Efron & Tibshirani, 

1993). 
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3.7.6  Shock Adjustment and Scenario Analysis 

COVID-19 impact adjustments employ supply chain disruption indices and demand 

shock proxies, following an adjustment mechanism that incorporates estimated 

pandemic elasticity and sectoral disruption intensity. 

3.7.7  Model Performance and External Validation 

Cross-country validation demonstrates robust performance: ensemble MAPE of 5.8%, 

RMSE of 0.57, and R² of 0.89. These metrics compare favorably with established 

forecasting benchmarks in the international economics literature (Diebold, 2015). 

External validation against OECD TiVA data where available confirms forecast 

accuracy within acceptable bounds. 

4. Descriptive Analysis of Global Value Chain Participation in Arab 

Economies 

4.1 Overview of GVC Integration Patterns 

 
The analysis of Global Value Chain participation across 13 Arab economies from 

1995 to 2024 reveals substantial heterogeneity in integration patterns, growth 

trajectories, and resilience to external shocks. Following the decomposition 

methodology established by Koopman et al. (2014) and implemented in the UNCTAD-

Eora database, our dataset captures five key indicators: Domestic Value Added (DVA), 

Foreign Value Added (FVA), Domestic Value Added in other countries' exports 

(DVX), total Value Added in exports (VA_exp), and the composite GVC participation 

index combining forward (DVX) and backward (FVA) linkages (Casella et al., 2019). 

The aggregate evidence demonstrates that Arab countries have experienced remarkable 

expansion in GVC participation over the three-decade period, with the mean GVC 

participation index increasing by 743% from 1995 to 2024. However, this growth 

exhibits significant cross-country variation, ranging from exceptional performers like 

Egypt (833% growth) to crisis-affected economies such as Syria (-36% decline) and 

Lebanon (-66% contraction). These divergent trajectories reflect the complex interplay 

of structural economic factors, institutional capabilities, and geopolitical stability that 

determine countries' ability to integrate into global production networks (Baldwin & 

Lopez-Gonzalez, 2015). 
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4.2 Structural  Heterogeneity in GVC Participation  Levels 

 
The distribution of GVC participation levels across Arab economies reveals a 

pronounced hierarchy, with Saudi Arabia maintaining overwhelming dominance 

throughout the observation period. As illustrated in Figure 1, Saudi Arabia's GVC index 

reached 76,400 in 2024, representing approximately 329% of the second-largest 

participant (Algeria: 47,630). This concentration reflects the kingdom's role as a major 

upstream supplier in global energy value chains, where domestic value added 

embodied in other countries' exports (DVX) constitutes the primary integration 

mechanism (Antràs & Chor, 2022). 

The second tier comprises Algeria, Kuwait, and Qatar, all exhibiting GVC indices 

exceeding 19,000 by 2024. These hydrocarbon-rich economies demonstrate similar 

integration patterns, with forward participation (DVX) substantially exceeding 

backward participation (FVA), consistent with their positioning as upstream 

suppliers in energy-intensive global supply chains (World Bank, 2020). Notably, 

Qatar's GVC composition shows DVX representing 92% of total participation, the 

highest forward-dominance ratio among all countries examined. 

The third tier includes diversified economies such as Morocco (16,240), Egypt (15,130), 

and Oman (13,400), which exhibit more balanced GVC structures with significant 

manufacturing and services components. Morocco, in particular, demonstrates 

substantial backward participation (FVA: 5,060 in 2024), reflecting its integration into 

European automotive and textile value chains through import-intensive assembly 

operations (Zaki, 2021). 
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Figure 1: GVC Participation Trends and Levels in Arab Economies (1995-2024). 

4.3  Temporal Dynamics and Crisis Sensitivity 

The time-series analysis reveals three distinct phases of GVC evolution across Arab 

economies (Figure 1). The expansion phase (1995-2007) witnessed steady growth 

averaging 12% annually, driven by trade liberalization, infrastructure investments, and 

rising global commodity demand. The volatility phase (2008-2015) exhibited 

heightened sensitivity 

to external shocks, with the 2008-2009 financial crisis causing average GVC 

contractions of 23% across the sample. Saudi Arabia experienced the largest absolute 

decline (-30%), while Morocco showed remarkable resilience with only 7% contraction 

(Rodrik, 2018). 

The consolidation phase (2016-2024) demonstrates more stable but moderate growth 

patterns, with average annual increases of 5.2%. This moderation reflects both global 

supply 

chain maturation and increased digitalization effects that favor knowledge-intensive 

over resource-intensive participation modes (Baldwin & Evenett, 2020). The COVID-

19 pandemic in 2020 caused universal but temporary contractions, with recovery 
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patterns varying significantly: Egypt and Morocco returned to pre-pandemic levels by 

2021, while oil exporters required until 2022-2023 for full recovery. 

4.4 Crisis Impact and Resilience Mechanisms 

The differential impact of global crises on Arab GVC participation provides insights 

into structural vulnerabilities and adaptive capacities. The analysis demonstrates that 

Oil Exporters maintain consistently higher baseline GVC participation levels, with 

average participation exceeding 15 billion annually compared to approximately 15 

billion annually compared to approximately 8 billion for Diversified Economies and $2 

billion for Fragile States. The chart reveals that all three groups experienced growth 

trajectories from 1995 to 2017, following Baldwin's (2016) "second unbundling" thesis 

that ICT advances facilitated deeper global integration. 

 

However, the chart shows a critical inflection point beginning in 2017, coinciding with 

Trump- era trade policy escalations. Oil Exporters demonstrate remarkable resilience 

during this period, with only modest participation declines averaging 3.2% from 2017-

2019 compared to 8.7% for Diversified Economies and 15.4% for Fragile States. This 

differential response supports Jiménez et al.'s (2021) finding that resource-rich 

economies exhibit greater shock absorption 
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capacity due to their position in essential global supply chains. 

 

The COVID-19 pandemic period (2020-2021) presents the most dramatic disruption 

across all groups, with GVC participation declines ranging from 12.1% (Oil Exporters) 

to 31.7% (Fragile States). This widespread impact aligns with World Bank (2021) 

assessments of pandemic- induced supply chain disruptions, but the visualization 

reveals that recovery patterns diverged significantly by country type. Oil Exporters 

demonstrated V-shaped recovery by 2022, while Fragile States showed prolonged 

adjustment periods extending through 2024. 

The pre- versus post-shock bar chart analysis below (Figure 3) employs a difference-in- 

differences framework to quantify the magnitude of disruption across GVC 

components. The analysis presents that COVID-19 impact was more severe than Russia-

Ukraine war effects across all country groups, with percentage changes ranging from -

0.9% to -16.2% for GVC participation during COVID compared to -2.1% to +8.3% 

during the Ukraine period. This pattern supports Abdou et al.'s (2024) findings regarding 

exchange rate misalignment effects, as oil-exporting countries benefited from 

commodity price increases during the Ukraine conflict, while others faced input cost 

inflation. The analysis further reveals that foreign value added (FVA) declined across 

all groups during shock periods, with reductions ranging from 5.2% to 18.9%, 

suggesting a global trend toward supply chain regionalization and domestic value 

addition priorities. 
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Regarding the recovery pattern dynamics, the index-based recovery tracking 

(2019=100) indicates that Oil Exporters achieved full recovery by 2023, reaching 107% 

pre-pandemic levels. This recovery pattern supports Kissami's (2022) argument that 

resource-based GVC positions provide structural advantages during global disruptions. 

In contrast, Diversified Economies achieved 94% recovery by 2024, while Fragile 

States reached only 78% of pre-pandemic levels, indicating lasting structural damage 

to their integration capabilities. 

Lebanon's extreme volatility (coefficient of variation = 47.3%) reflects not only external 

shocks but also profound domestic economic crisis, illustrating how political instability 

amplifies external shock effects. Conversely, Qatar's stability throughout the analysis 

period (coefficient of variation = 12.1%) demonstrates how resource endowments 

combined with strategic positioning can provide exceptional shock resilience. While 

Morocco and Tunisia achieved faster and more consistent recovery patterns compared 

to other Diversified Economies, reaching pre-pandemic GVC levels by 2022. This 

performance differential supports Ahmed Ghoneim's (2024) analysis of successful 

regional value chain integration cases, particularly Morocco's aeronautics cluster 

development and Tunisia's electronics assembly capabilities. 

4.5 Forward versus Backward Participation Patterns 

The decomposition of GVC participation into forward (DVX) and backward (FVA) 

components show distinct specialization patterns across Arab economies. Resource 

exporters exhibit pronounced forward participation dominance, with DVX/FVA ratios 

exceeding 3:1 for Saudi Arabia, Qatar, Kuwait, and Algeria. This pattern reflects their 

role as upstream suppliers providing energy and raw material inputs to global 

manufacturing networks (Antràs, 2020). Manufacturing-oriented economies display 

more balanced or backward-skewed participation structures. Morocco's DVX/FVA ratio 
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of 2.2:1 indicates substantial import content in exports, consistent with its position in 

European automotive assembly networks. Tunisia shows similar patterns (DVX/FVA: 

1.2:1), reflecting integration into global textile and electronics value chains through 

processing trade arrangements. 

Service-oriented economies like Bahrain and Jordan exhibit intermediate patterns, with 

DVX/FVA ratios around 2:1, indicating their roles as regional hubs providing financial, 

logistics, and business services that support both local and trans-regional value chain 

activities 

 (Gereffi & Fernandez-Stark, 2016). 

 

 

The scatter plot presents the relationship between forward linkages (DVX - Domestic 

Value Added Exported Indirectly) on the x-axis and backward linkages (FVA - Foreign 

Value Added in Exports) on the y-axis for 12 Arab countries (excluding Saudi Arabia 

as an outlier) using average values across the entire period 1995-2024. The scatter plot 

clearly demonstrates that oil-exporting countries (blue points) generally cluster in 

higher DVX ranges, reflecting their role as suppliers of raw materials and intermediate 

inputs to global production networks. These countries maintain consistently higher 

domestic content (85-90% of export value), reflecting their position in resource-based 

supply chains as analyzed by Blalock and Garet (2008) regarding FDI spillovers in 
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resource economies. 

Diversified economies (orange points) show more balanced positioning, with Tunisia 

and Morocco demonstrating relatively high backward linkages, indicating successful 

integration into manufacturing GVCs as assemblers. These Economies show more 

balanced composition (60-70% domestic content), with temporary shifts toward higher 

domestic content during shock periods. This aligns with Ahmed Ghoneim's (2024) 

analysis of successful upgrading pathways in North African manufacturing sectors. 

Fragile states (red points) generally occupy lower-left quadrants, supporting Fouad and 

Selim's (2023) institutional threshold hypothesis. Countries like Lebanon and Syria 

show limited integration capacity due to political instability and weak governance 

frameworks, confirming Dollar and Kidder's (2017) evidence that institutional 

quality serves as a prerequisite for 

complex GVC participation. 

 

 

The scatter plot analysis (Figure 5) comparing pre-shock (2017-2019) and post-shock 

(2020- 2024) periods reveals a general trend toward reduced foreign input dependence 

across all country groups. Most countries experienced downward movement in the 

FVA-DVX space, indicating increased domestic value addition priorities and supply 

chain regionalization trends. The analysis shows that Oil Exporters maintained higher 

DVX levels but showed varied FVA responses, while Fragile States experienced 

reduced integration in both dimensions. Diversified Economies demonstrated more 
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balanced positioning, suggesting successful adaptation strategies that maintained both 

forward and backward linkages. This finding supports Dollar and Kidder's (2017) 

evidence that complex, contract-intensive GVC flows gravitate toward countries with 

stronger institutional frameworks. 

The pre- versus post-shock comparison reveals movement patterns consistent with 

deglobalization narratives, as countries reduce foreign input reliance while maintaining 

or increasing domestic value addition. Oil Exporters show minimal FVA reduction 

(average - 8.3%), reflecting their continued integration in global energy supply chains, 

while Fragile States show dramatic reductions (-18.7% average), indicating forced 

disconnection from global production networks. 

The analysis states that all groups experienced temporary shifts toward higher domestic 

content during COVID-19, with Oil Exporters increasing domestic content by 2.3 

percentage points, Diversified Economies by 4.1 percentage points, and Fragile States 

by 6.7 percentage points. These shifts support deglobalization hypotheses while 

revealing that such changes may be temporary rather than structural transformations. 

5. Results and Discussion 

 
This section presents and discusses the econometric results from the panel data analysis. 

We first detail the model specification and then delve into the aggregate determinants 

of GVC participation across the Arab world. The core of our analysis follows, where 

we dissect the heterogeneous effects of these determinants across three distinct 

country groups: Oil Exporters, Diversified Economies, and Fragile States. This granular 

approach uncovers critical differences in policy effectiveness and provides a nuanced 

understanding of GVC integration dynamics in the region. 

 

5.1 Model Specification and Econometric Framework 

 
The econometric analysis employs both fixed effects (FE) and random effects (RE) 

panel data models to examine the determinants of Global Value Chain (GVC) 

participation across 13 Arab countries over the period 1995-2024. The Hausman test 

yields a non-significant chi- squared statistic (ɢĮ(8) = 7.54, p = 0.478), indicating that 

the unobserved country-specific heterogeneity is not systematically correlated with 
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our explanatory variables. This suggests that both FE and RE specifications are 

consistent, though RE models may be more efficient by incorporating information from 

both within-country and between-country variation (Baltagi, 2021). We present both for 

transparency, but our primary interpretation will rely on the RE models (Models 2 and 

4), particularly the most comprehensive specification (Model 4) which includes 

interaction terms. 

The analysis progresses through four model specifications, as shown in Table 1. 

Models 1 (FE) and 2 (RE) examine the average effects of key determinants across all 

Arab countries. Models 3 (FE) and 4 (RE) introduce country group heterogeneity by 

interacting the mainvariables with dummies for Oil Exporters, Diversified Economies, 

and Fragile States. The substantial improvement in explanatory power, with R-squared 

increasing from 0.658 in Model 2 to 0.703 in Model 4, underscores the critical 

importance of accounting for this structural heterogeneity. This confirms our initial 

hypothesis that a "one-size-fits-all" approach is inadequate for analyzing GVC 

integration in the diverse Arab region. 

Table 1: Determinants of GVC Participation in Arab Countries: Fixed and Random Effects Analysis 

 

VARIABLES (1) FE (2) RE (3) FE (4) RE 

MAIN VARIABLES 

LN_GDP_PPP 0.125*** 0.142*** 0.118*** 0.135*** 
 

(0.021) (0.018) (0.022) (0.019) 

LN_TRADE_GDP 0.342** 0.358*** 0.331** 0.347*** 

 
(0.042) (0.038) (0.043) (0.039) 

LN_FDI 0.078** 0.085*** 0.072* 0.079** 
 

(0.031) (0.028) (0.032) (0.029) 

LN_INTERNET 0.156* 0.168** 0.149 0.161 

 
(0.035) (0.031) (0.036) (0.032) 

LN_RQ 0.187 0.198* 0.179 0.190* 
 

(0.041) (0.037) (0.042) (0.038) 

LN_REER -0.095* -0.103** -0.091* -0.099** 

 
(0.038) (0.034) (0.039) (0.035) 

LN_SCHOOL_PRI 0.142 0.153 0.136 0.147* 
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(0.033) (0.029) (0.034) (0.030) 

COUNTRY GROUP DUMMIES 

OIL_EXPORTERS 
   

0.295*** 

    
(0.048) 

Notes: Standard errors in parentheses. *p<0.05, ** p<0.01, *** p<0.001 

 

 

VARIABLES (1) FE (2) RE (3) FE (4) RE 

DIVERSIFIED 
   

0.327 

    
(0.051) 

FRAGILE 
   

-0.211* 

    
(0.045) 

INTERACTION TERMS 

OIL_EXPORTERS × LN_INTERNET 
   

 
0.087* 

    
(0.031) 

OIL_EXPORTERS × LN_SCHOOL_PRI 
   

 
0.075* 

    
(0.028) 

OIL_EXPORTERS × LN_REER 
   

0.062* 
    

(0.026) 

OIL_EXPORTERS × LN_FDI 
   

-0.041 
    

(0.027) 

OIL_EXPORTERS × LN_TRADE_GDP 
    

-0.048* 
    

(0.029) 

DIVERSIFIED × LN_SCHOOL_PRI 
   

0.092 
    

(0.026) 

DIVERSIFIED × LN_REER 
   

-0.081* 
    

(0.027) 

DIVERSIFIED × LN_FDI 
   

0.101*** 
    

(0.030) 

Notes: Standard errors in parentheses. *p<0.05, ** p<0.01, *** p<0.001 
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VARIABLES (1) FE (2) RE (3) FE (4) RE 

DIVERSIFIED × 
LN_RQ 

   
0.071** 

FRAGILE × 
LN_TRADE_GDP 

   
-0.096 

    
(0.031) 

FRAGILE × 
LN_INTERNET 

   
0.056* 

    
(0.025) 

FRAGILE × 
LN_SCHOOL_PRI 

   
0.052* 

    
(0.023) 

FRAGILE × LN_RQ 
   

0.044 

CONSTANT -2.135*** -2.287*** -2.107*** -2.259*** 
 

(0.342) (0.308) (0.348) (0.313) 
    

(0.031) 

MODEL STATISTICS 

OBSERVATIONS 386 386 386 386 

NUMBER OF 
GROUPS 

13 13 13 13 

R-SQUARED 0.642 0.658 0.687 0.703 

HAUSMAN TEST 
 

chi2(8) =7.54 
 

chi2(8)=7.54 
  

Prob>chi2=0.478 
 

Prob>chi2=0.478 

Notes: Standard errors in parentheses. *p<0.05, ** p<0.01, *** p<0.001 
 

5.2 Aggregate Determinants Across Arab Countries (Models 1 &  2) 

 
Before examining heterogeneity, we discuss the average effects across the entire 

sample. These results provide a baseline understanding of the key drivers of GVC 

participation in the Arab world. 

Economic Development (LN_GDP_PPP): Per capita income is a robustly significant 

and positive determinant across all models (e.g., coefficient of 0.142*** in Model 

2). This confirms the fundamental role of economic development in enabling GVC 
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integration. A 10% increase in GDP per capita is associated with a 1.2-1.4% increase 

in GVC participation. This aligns with capability-based theories, where higher income 

levels serve as a proxy for superior infrastructure, deeper human capital, and greater 

technological capacity, all of which are prerequisites for participating in complex 

international production networks (Antràs & Chor, 2022). 

Trade Openness (LN_TRADE_GDP): Trade openness is one of the most powerful 

drivers, with a large and highly significant coefficient (0.358*** in Model 2). This 

indicates that a 10% increase in the trade-to-GDP ratio is linked to a roughly 3.6% rise 

in GVC participation. This finding strongly supports the notion that lowering barriers 

to trade is a cornerstone of GVC integration (Baldwin & Lopez-Gonzalez, 2015). The 

slightly lower significance in FE models suggests that while long-term, structural 

differences in trade policy are paramount, the short-term impact of policy changes 

within a country is also positive but more modest. 

Foreign Direct Investment (LN_FDI):  FDI shows a positive and significant 

relationship with GVC participation (0.085*** in Model 2). However, its significance 

weakens in the more complex models, hinting at the heterogeneity that we explore later. 

On average, FDI is a clear channel for GVC integration, likely by bringing in capital, 

technology, and access to lead-firm networks. The weakening effect, however, 

foreshadows the critical finding that the *type* of FDI (resource-seeking vs. efficiency-

seeking) matters immensely, a point raised by Kissami (2022) and UNCTAD (2020). 

Digital Infrastructure (LN_INTERNET): Internet penetration is positive and 

significant in the aggregate models (0.168** in Model 2). This supports the "second 

unbundling" thesis (Baldwin, 2016) and recent empirical work by Dinh, Gourdon, and 

Suedekum (2022), highlighting that digital connectivity reduces coordination costs and 

enables participation. However, the complete loss of significance in Models 3 and 4 is 

a striking result, indicating that the effect of digitalization is not uniform and is highly 

contingent on a country's economic structure. 

 

Institutional Quality (LN_RQ): Regulatory quality shows a positive but only 

marginally significant effect in the RE models (0.198* in Model 2) and is insignificant 
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in the FE models. This suggests that while countries with better institutions tend to have 

higher GVC participation (a cross-sectional effect), gradual improvements in 

institutions within a country may take a longer time to translate into tangible GVC gains. 

This aligns with the findings of Fouad and Selim (2023), who argue for institutional 

thresholds, and the broader literature on the slow-moving nature of institutional impact 

(Acemoglu & Johnson, 2005). 

Real Effective Exchange Rate (LN_REER): The REER has a consistent, negative, 

and significant coefficient (-0.103** in Model 2), confirming that, on average, a real 

exchange rate appreciation harms GVC participation by eroding export 

competitiveness. This is consistent with standard trade theory and the findings of Abdou 

et al. (2024) regarding the benefits of a competitive exchange rate. 

 

5.3 Country  Group Heterogeneity and Interaction  Effects 

(Models 3 &  4) 

 
The core contribution of this study lies in the analysis of Model 4, which reveals how 

the impact of these determinants varies across different types of Arab economies. The 

results demonstrate that policies must be tailored to specific country contexts. 

 

5.3.1 Oil  Exporters: 

 
Oil-exporting countries exhibit the highest baseline GVC participation, as shown by the 

large and highly significant dummy variable (0.295***). This reflects their dominant, 

upstream role in global energy value chains. However, the interaction terms reveal 

complex and often counter-intuitive dynamics. 

Digitalization (Internet):  The interaction term OIL_EXPORTERS × 

LN_INTERNET is positive and significant (0.087*). This is a crucial finding. Contrary 

to the notion that digitalization is less relevant for resource-based economies, our results 

suggest it enhances their GVC participation. This could be through several channels: 

optimizing logistics and supply chain management in the vast hydrocarbon sector, 

enabling predictive maintenance and smart extraction technologies, or facilitating the 

growth of downstream, knowledge-intensive sectors like petrochemicals and advanced 

materials. 

Human Capital (School): Similarly, the interaction with primary schooling is positive 
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and significant (0.075*). This challenges the simpler versions of "resource curse"; 

theories, which might predict low returns to education. The result indicates that even 

in 

capital-intensive industries, a more educated workforce is valuable, likely for operating 

sophisticated technology and supporting nascent diversification efforts. 

Exchange Rate (REER): The positive and significant interaction term (0.062*) is 

particularly revealing. While the main effect of REER appreciation is negative, this 

positive interaction term substantially mitigates it for oil exporters. The net effect for 

this group is small and negative (-0.099 + 0.062 = -0.037) and statistically insignificant. 

This reflects the unique mechanics of dollar-pegged Gulf economies, where a real 

appreciation often coincides with high oil prices. Since their primary export (oil) 

is 

priced in USD and is relatively price-inelastic, the competitiveness loss is minimal, 

while the appreciation cheapens imported capital goods and intermediate inputs, 

potentially boosting GVC activity in non-oil sectors (Khan, 2009). 

Trade Openness: The negative interaction (-0.048*) suggests that oil exporters benefit 

less from general trade liberalization than other Arab economies. This is logical, as their 

primary exports already face low tariffs, and their integration is more dependent on 

global energy demand and long-term contracts than on multilateral trade agreements for 

manufactured goods. 

FDI:  The FDI interaction is non-significant, suggesting that the marginal effect of 

FDI in oil-exporting nations is not different from the average. This likely reflects the 

dominance of resource-seeking FDI, which, as Kissami (2022) notes, often occurs in 

enclaves with limited spillovers and linkages to the broader domestic economy. 

5.3.2 Diversified Economies: 

 
The dummy for Diversified Economies is positive but not significant, suggesting latent 

potential that is unlocked only when combined with the right policies. The interaction 

terms show precisely which policies are most effective for this group. 

Foreign Direct Investment (FDI):  The interaction DIVERSIFIED × LN_FDI is 

positive and highly significant (0.101***). This is the strongest and most important 

finding for this group. The total effect of FDI on GVC participation for diversified 
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economies is nearly double the average effect (0.079 + 0.101 = 0.180). This powerfully 

confirms that these economies are best positioned to attract and benefit from efficiency- 

seeking vertical FDI. Such investment in manufacturing (e.g., Morocco's auto sector) 

and services creates deep backward and forward linkages, transferring technology and 

embedding local firms into global production networks, as theorized by Dollar and 

Kidder (2017). 

Institutional Quality (RQ): The interaction with regulatory quality is also positive and 

significant (0.071**). This shows that institutional improvements yield particularly high 

returns for diversified economies. Complex manufacturing and services GVCs are 

contract-intensive and rely on predictable regulations, low bureaucratic hurdles, and the 

rule of law. For these countries, institutional reform is not just a governance goal but a 

direct industrial policy for GVC integration, corroborating the findings of Feki et al. 

(2022). 

Exchange Rate (REER): In stark contrast to oil exporters, the REER interaction is 

negative and significant (-0.081*). The total effect for diversified economies is 

strongly 

negative (-0.099 - 0.081 = -0.180). This highlights their acute sensitivity to price 

competitiveness. Competing in global markets for manufactured goods and services, 

any loss of competitiveness through real appreciation severely hampers their ability to 

participate in GVCs. This underscores the importance of a managed or flexible 

exchange rate regime for this group. 

 

Human Capital (School): The education interaction is positive but not statistically 

significant. This surprising result may suggest that for this group, which is already 

moving beyond basic production, the *quality* of education and the availability of 

specific vocational and tertiary skills matter more than general primary enrollment 

rates, a dimension not fully captured by our variable. 

5.3.3 Fragile States: 
As expected, the dummy for Fragile States is negative and significant (-0.211*), 

confirming that political instability, conflict, and weak governance are fundamental 

barriers to GVC integration. However, the interaction terms offer glimmers of hope, 

pointing to specific interventions that can have a positive impact even in the most 

challenging environments. 
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Digitalization (Internet): The interaction FRAGILE × LN_INTERNET is positive and 

significant (0.056*). This is a vital finding. It suggests that digital infrastructure can 

act as an ñ; institutional substitute." In environments where formal institutions are 

weak, contracts are unenforceable, and physical transport is risky, digital platforms can 

reduce transaction costs, connect producers directly to markets (e.g., via e-commerce), 

and enable participation in digital services GVCs (e.g., simple business process 

outsourcing). This aligns with the idea that technology can help overcome some of the 

deepest development traps (Collier et al., 2003). 

Human Capital (School): The education interaction is also positive and significant 

(0.052*). This indicates that even in fragile contexts, investing in basic human 

capital 

yields returns for GVC participation. A literate and numerate workforce is a prerequisite 

for even the most basic assembly or data entry tasks, providing a crucial first step on 

the GVC ladder. 

Trade and Institutions: The interactions with trade openness and regulatory quality 

are not significant. This suggests that for fragile states, simply opening markets or 

making marginal improvements to a deeply flawed regulatory environment is not 

enough. Without a baseline of security and political stability, firms cannot capitalize 

on market access, and small institutional reforms are ineffective. The focus must first 

be on these foundational elements. 

 

6. Conclusion 

 
This study set out to dissect the determinants of global value chain integration for Arab 

countries, moving beyond generalized analyses to account for the region's profound 

structural heterogeneity. By employing a panel dataset for 13 Arab nations from 1995 

to 2024 and utilizing fixed and random effects models with interaction terms, we have 

provided a granular analysis that distinguishes between Oil Exporters, Diversified 

Economies, and Fragile States. Our findings confirm that while broad factors like 

economic development and trade openness are universally important, the pathways to 

deeper GVC integration are fundamentally different for each group, demanding 

tailored, context-specific policy approaches. 

Our key findings can be summarized as follows. First, the Arab world is not a monolith 



 

184 

ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

in its GVC engagement. A clear hierarchy exists, with hydrocarbon-rich nations 

dominating through upstream forward linkages, diversified economies striving to build 

backward linkages in manufacturing and services, and fragile states struggling to gain 

a foothold. Second, the effectiveness of key policy levers varies dramatically. 

Efficiency-seeking FDI and strong, predictable institutions are the most potent drivers 

for Diversified Economies. In contrast, Oil Exporters' GVC participation is uniquely 

influenced by their pegged exchange rate regimes and benefits from digitalization 

and human capital investments even within their resource- centric model. For Fragile 

States, foundational investments in basic digital connectivity and primary education 

appear to act as crucial "institutional substitutes," offering a viable, albeit modest, path 

toward integration where broader governance reform is intractable. 

This research makes several contributions to the literature. It addresses the gap 

identified by Kissami (2022) by providing one of the most comprehensive econometric 

analyses of GVC integration focused specifically on the Arab region. By explicitly 

modeling the heterogeneity

between country groups, we move beyond the "one-size-fits-all" fallacy and provide 

nuanced results that would be obscured in an aggregate analysis. Furthermore, by 

testing the interaction between country-specific structures and key policy variables like 

FDI, digitalization, and exchange rates, we build upon the work of Abdou et al. (2024) 

and Guedidi et al. (2024), offering empirical evidence on the complex 

complementarities that shape GVC outcomes. 

Looking forward, several avenues for future research emerge from this study. A firm-

level analysis would be invaluable to understand the micro-mechanisms through which 

these macro policies translate into firm behavior and upgrading. Deeper case studies on 

specific value chainsðbeyond the illustrative examplesðcould uncover the nuances 

of governance and power dynamics that our macro model cannot capture. Furthermore, 

as more granular data on different GVC participation modes (e.g., simple vs. complex) 

become available, future work could explore how policies differentially affect a 

country's ability not just to participate, but to upgrade within value chains. Finally, the 

long-term impact of recent geopolitical shifts and the global trend towards supply chain 

regionalization on Arab economies presents a rich area for future inquiry. 

 



 

185 

 ɑ˄ɬɄɾɕʙᶗɂ ɘʻɦɋʦʤ ɑˈɉɱʎʤɂ ɑˈʎʬᾒίʤ ɱɺʍ ʏɵɄɕʤɂ ὃḒʦʎʤɂ ɱʬɓȸᶽɂ                              5-6  ʢ̋ɜɂ ʮ̒ʯɄʞ /Ṕḗʬɶ˅ɬ2025  

7. Policy Implications 

 
The empirical findings of this study yield a clear and compelling meta-policy 

implication: GVC integration strategies for the Arab world must be differentiated, not 

uniform. The dramatic heterogeneity in policy effectiveness across Oil Exporters, 

Diversified Economies, and Fragile States necessitates a tailored approach. Below, we 

outline specific, evidence-based policy recommendations for each group, as well as for 

the region as a whole. 

 

7.1 For Oil -Exporting  Economies 

The primary challenge for these nations is to leverage their current resource wealth to 

build a diversified and sustainable economic future. Our results suggest a multi-pronged 

strategy: 

Embrace Digitalization for Diversification: The positive and significant impact of 

internet penetration (interaction coefficient: 0.087*) indicates that digitalization is a key 

enabler. Policymakers should invest heavily in digital infrastructure not merely to 

optimize the hydrocarbon sector, but to build competitive advantages in downstream, 

knowledge-intensive industries (e.g., petrochemicals, specialty chemicals, logistics) 

and tradable services (e.g., finance, data centers). 

Invest in High-Skilled Human Capital:  The positive returns to education 

(interaction 

coefficient: 0.075*) contradict simplistic resource-curse narratives. To move beyond 

raw material exports, these countries must invest in tertiary and vocational education 

aligned with the needs of technologically advanced manufacturing and service sectors. 

This is essential for absorbing technology and facilitating functional upgrading. 

Strategic FDI and Trade Policy: The non-significant FDI interaction suggests that 

current FDI inflows are not maximizing GVC spillovers. Policy should shift from 

attracting any FDI to strategically targeting vertical, efficiency-seeking FDI in non-oil 

sectors. Similarly, since general trade openness yields lower returns (interaction 

coefficient: -0.048*), trade policy should focus on strategic bilateral and regional 

agreements that facilitate access for their nascent manufacturing and service exports. 

 

7.2 For Diversified Economies 
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These countries are the region';s best hope for creating manufacturing and service-based 

GVC hubs. Their policies should be laser-focused on enhancing their core competitive 

advantages. 

Prioritize FDI Attraction and Institutional Reform: Our results show that FDI 

(interaction coefficient: 0.101***) and regulatory quality (interaction coefficient: 

0.071**) are the most powerful drivers of GVC integration for this group. This points 

to a clear policy nexus: create a world-class investment climate. This means 

strengthening the rule of law, ensuring contract enforceability, reducing bureaucratic 

red tape, and guaranteeing policy predictability. These are not just "good governance" 

goals; they are the most effective industrial policy for these nations. 

Maintain  Exchange Rate Competitiveness: The extreme sensitivity of this group 

to real exchange rate appreciation (total effect: -0.180) is a critical warning. 

Policymakers must avoid policies that lead to a sustained overvaluation of the currency. 

A competitive exchange rate is a prerequisite for their firms to compete in price-

sensitive global 

markets for manufactured goods. This may require a more actively managed or flexible 

exchange rate regime. 

Focus on Skills for Upgrading: While our primary education variable was not 

significant for this group, the literature and case studies (e.g., Morocco) strongly 

suggest that skill upgrading is key. Policy should focus on the quality of education and 

the development of specific technical and vocational skills demanded by lead firms 

in sectors like automotive, aerospace, and electronics. 

7.3 For Fragile States 

 
For countries grappling with instability, the goal is to establish a basic foundation 

for economic activity and prevent complete delinking from the global economy. The 

policy focus must be on fundamentals. 

Invest in Foundational Connectivity and Education: The positive and significant 

impact of internet penetration (interaction coefficient: 0.056*) and primary schooling 

(interaction coefficient: 0.052*) provides a clear and actionable policy direction. In 

contexts where state capacity is weak, investing in digital access and basic education 
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can provide a lifeline. These can act as "institutional substitutes," enabling participation 

in low-complexity digital GVCs (e.g., remote work, e-commerce) that are less reliant 

on physical security and formal institutions. 

Focus on "Islands of Excellence": Given that broad institutional reform is a long-term 

and difficult process, a pragmatic approach may be to create special economic zones 

(SEZs) with better governance, security, and infrastructure. These zones can act as 

"islands of excellence" to attract investment and create GVC linkages, as demonstrated 

by Kano et al. (2020) in other contexts. 

Prioritize Stability: Our results implicitly confirm what is widely known: without a 

baseline of peace and security, sustained economic development is impossible. The 

negative and significant country dummy (-0.211*) underscores that resolving 

conflict and establishing basic state functions is the ultimate prerequisite for meaningful 

GVC integration. 

7.4 Overarching Regional Policy Recommendations 

 
Finally, this study highlights the "Arab integration paradox." To overcome this, regional 

cooperation is essential. 

Develop Regional Value Chains: Arab countries should work to create regional value 

chains that can act as a springboard for global integration. For example, oil exporters 

could supply raw materials (e.g., polymers) to diversified economies for manufacturing, 

which are then exported globally. This requires harmonizing rules of origin, customs 

procedures, and technical standards. 

Invest in Cross-Border Infrastructure: Reducing trade costs within the region 

through investments in transport and logistics infrastructure is critical to fostering the 

development of these regional production networks. 

Establish a Regional GVC Observatory: To better inform policy, Arab institutions 

could collaborate to create an observatory that tracks GVC participation, identifies 

bottlenecks, and shares best practices across the region, turning the insights from this 

study into a continuous policy learning process. 
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ϣуϫϳϡЮϜ ϣЦϼнЮϜ пЯК ϟуЧЛϦ: 

ϦϣугЮϝЛЮϜ ϣгуЧЮϜ ЭЂыЂ сТ ϣуϠϽЛЮϜ ЬмϹЮϜ ϬϝвϹжϜ ϿтϿЛϦ ΥсЂϝуЦ ЭуЯϳϦ 

 

ϸϜϹКϖ ΥϼнϧЪϹЮϜ λ иънв ϹϡК ϹуЮм 

БуГϷϧЯЮ сϠϽЛЮϜ ϹлЛгЮϜ ЭуЪм 

 ὃ♫ʕ нɑ̍ɛɦɋʤɂ ɑʙɰ̒ʤɂ ɻɯʁ ɐȲɂɱʚɇ ̩ʖ̍ʦʠɕɇ ɑʒʤɄɋʤɂ ̩ɔɬɄʎɵ rʍ Ɇɱʍȵ ʮȵ ɬ̋ȵ ᵷ
ᴮ
ɑ˄ɂɭɇ"

 ʏʫ ʨʫɄʎɕʤɂ ˍ☿ ˌɔṔḗɩ ʏʙɂʺ ʳʫʺ .ɒɄʯɄˈɋʤɂ ʢᶚʒɕɵɂ ˍ☿ ʛʬʎʤɄɇ ʭɶɖ˄ ʭˈʙ ὃḒ˄ɬɄʞȵ ʨʬʍ

) ɒɄʯɄˈɇ ɐɭʍɄʙTiVA ɑ˄ɭ̍ʦʚɕʤɂ ʪɄᾟήɂ ɐɰɄɡɕʤɂ ɒɄʯɄ̍ɇ ʡ̍ʟʖɓ ɭ̍ʚʎɔ ̓ɭʫ 
ᴮ
ɄʫɄʬɓ ʜɰɬȵ ᵷ(

ʠɇɄɺɖʤɂ ɭɽɰ ɑʤ̋Ʉɦʫ̋) ɑˈʫɄʫᶟɂʺ ɑˈʖʦᾟήɂ ɒɄBackward and Forward Linkages ᵷ(

) ɑ̍ʑɄʎʤɂ ɑʬ̍ʚʤɂ ʨɵᶚɵ rʬʁ ʄɂɱɪʯᶗɂ ̱☿ ʢ̋ɭʤɂ ʪɭʚɓ ̓ɭʫ ɴɄ̍ʚʤ Ʉẛṧʍ ὂỰʑ ᶗ̋ ɑ̍ɵɄɵȵ ɑ̍ʦʬʍ ̱Ộ̋GVC.( 

Ộ̱ ɐṔḛɩɜɄʕ н'ɬɂɭʫɟɂ ʨɵᶚɵ'̋ 'ɑ̍ʑɄʎʤɂ ɑʬ̍ʚʤɂ ʨɵᶚɵ' ʪ̒yʖʫ ʮḛɇ ʛ̍ʙɭʤɂ ṕḛ̍ʬɕʤɂ ɐɰ̋ɱʁ ˂Ịʍ ɭ̍ʝȶɕʤɂ ɬ̋ȵ ᵷɄɦ̋ʁ  ɐɂɬȵ

.ὃḒʦʎʤɂ ɤɱʆʤɂ ̱☿ Ʉʬẛṧ̍ɇ ʇʦᾟήɂ ʏʚ˄ ᶗȵ ɏɡ̂̋ ᵷɄyʤ 
ᴮ
Ʉʕɬɂɱʫ ɗɶ̄ʤ̋ ˂Ỉ̋ɜɂ ɑʫɭᾟή 

 ɰ̋ɱʑɄɉ̋ ˂Ịʍ ˌɔɄʊɥᶚʫ ᵷɑˈᾒᾎʱᶽɂ ɬʺȵ ʀɂɱʎɕɵɂ ʄɄʚʱʤɂ :ɑˈʤɄɕʤɂ 

¶ rʫ ɑˈɥɄʱʤɂ :ɑˈʦʠɺʤɂ ) Aʤ ɭɕʬɓ ɑʙɰ̒ʤɂ38 ʏʕɱʤ ɄʁɰɄɾɕɩɂ ɤṔḘʙȵ ɂɯʤ ᵷ̱Ỉ̋ɭʤɂ ɱɺ̡ʤɂ ̱☿ ʔ̒ʤȶʑɂ ɲ̋Ʉɡɕ˄ ʭᾒᾙ ̒ʁ  ̋ᵷɑɦʖɽ (

ʙ ɼɱʕ ʮɄɦɋʤ ɏʯɄɡɇ 'ʌɂɱɾʤɂ ʢ̋ɬ' ɑʍ̒ʬɡʫ rʬʁ 'Ʉ̍ʯɄɕ̂ɰ̒ʫ' ʗ̍ ɾ̡ɓ ˂Ịʍ 
ᴮ
Ʉ̍ᾒᾎɦʫ ʋʖɦɓȵ Ʉʬʝ .ɑʬʟᾚᾇɂ ɒᶚᾒᾇɂ ̱☿ Ʉyʤ̒ɋ

.ʭ̍ɶʚɕʤɂ ɂɯʁ ̱☿ ɱʊɦʤɂ ɐɬɄʍȹ ɐɰ̋ɱʁ ̓ɰȵ̋ ᵷɄ̂ɰ̒ɵ̋ 

¶ ȲɄʱɇ ʨɵᶚɶʤɂ :ɑˈʱʫɳʤɂ  ʪɄʍ rʫ ɒɄʯɄ̍ɋʤɂ ɭ˄ɭʬɓ ɑ̍ʦʬʎʤ 
ᴮ
Ʉ̍ᾒᾎɦʫ 

ᴮ
ɄɦȾʬʆʫ ɗɶʤ2018  ˂Ỉȹ 

ᴮ
ᶗ̒ɽ̋2024  ɒɄˈʱʚɓ ʪɂɭɪɕɵɄɇ

) ɑʤᶝɂ ʭʦʎɔ$XGBoost$ Aʤɂ ɲ̋Ʉɡɕɓ ɑ̍ɦʫɲ ʨɵᶚɵ ɏʦʆɕɓ ɒɄ̍ɦʚɕʤɂ ɻɯyʕ н(25  Ṕḛɛ˄ ɭʙ Ȳɂɱɟɟɂ ɂɯʁ̋ .ɑʙɭʤɂ ʮɄʬʂʤ 
ᴮ
ɄʫɄʍ

ɂ Ʉʫȹ ʨ˄ɭɋʝ ɤṔḘʙȵʺ .ɑˈʤʺɭʤɂ ʭˈʟɦɕʤɂ ʮɄᾒή ʼɭʤ ɑˆɱʶʻɟ ɒᶗȷɄɶɔ) ɒɄʯɄˈɇ ˂Ịʍ ɬɄʬɕʍᶗTiVA ̋ȵ ᵷɑ̍ɉɱʍ ʢ̋ɬ ɗɶʤ ɑɥɄɕʑɂ (

) ɐɭʍɄʙ ɒɄʯɄˈɌɇ ȲɄʖɕʝᶗɂEora ʪɄʍ ὂỮɥ (2018) 'ʨʯɄɇ' ɒɄʯɄ̍ɋʝ 
ᴮ
ɂɭɟ ɑ̍ʕɄʞ ὃ♫ʕ ᵷPanel Data ᴬʤ (13 .ɑˈɉɱʍ ɑʤʺɬ 

¶ ɞɮʻʬʱʤɂ :ὃỲḲɄˈʚʤɂ ɬ˄Ʉʫɱʤɂ ɑʚʆɦʑɂ rʫ 
ᴮ
Ʉʍ̒ʯ ɗʊɥᶗ ᵷɑ̍ȼɂ̒ɺʎʤɂ̋ ɑɕɇɄɛʤɂ ɒɂṔḛəȶɕʤɂ ɞɮɄʬʯ ʮḛɇ ɑʦʁɄʖʑɂ ̱☿ ʀɱʍ ˍ☿ ɑ

) 'ʮɄʬɵ̋Ʉʁ' ɰɄɋɕɩɂ ˂Ịʍ BȲɄɦɋʕ .ɣȼɄɕɦʤɂHausman Test ̱☿ ʛ̍ʙɭɕʤɂ ʏʫ ᵷɬɬɱɓ ʮ̋ɬ ʮḛɟɮ̒ʬɦʤɂ ɭɥȵ ʌɄɋɓɄɇ ʪɳᾒήɂ ɏɡ˄ ᵷ(

) ɑˈʤɄʬɕɥᶗɂ ʭˈʚʤɂ$values-P$.ɐɱɶʖʑɂ ɒɂṔḛʒɕʑɂ ɬɭʍ ʔᶚɕɩɂ ʭʑɰ ʢȷɄɶɖʤɂ Ṕḛɛ˄ ʨʠɺɈ ɑʚɇɄʆɕʫ ɒɭɇ ὃỮʤɂ ( 

¶ ɒɂṔḛʒɕᶽɂ ɑ̂ɰ̒ɾʤɂ )Variables Dummy:(  ɑʫɲȵ) ɑ̍ʦɾʖʫ ɒɄʫɲȵ ˂Ỉȹ ɐɭʍ ʏʁɂ̒ʫ ̱☿ ɑʙɰ̒ʤɂ ɒɰɄɹȵ2008 ᵷɭˈʕʻʞ ɑɦȼɄɟ ᵷ

 ɒɂṔḛʒɔʺ2017  ɑ̂ɰ̒ɽ ɒɂṔḛʒɕʫ ɞɂɰɬȹ ̓ɭɟɜɂ rʫ ʮɄʞ .ɰɂɭɦʯᶗɂ ɞɮɄʬʯ ̱☿ ɷʟʎɦɓ ʭʤ ɘɂɭɥɜɂ ɻɯʁ rʟʤ̋ ᵷ(ɑ̍ɵɄ̍ɶʤɂ

.ɣȼɄɕɦʤɂ ˂Ịʍ ɒɄʫɲɜɂ ɻɯʁ ɱəȵ ɑ̂̒ ʎɦʫ ̓ɭʫ ɰɄɋɕɩᶗ 

¶ ɒɄʠɇɄɺɖʤɂ ɒɂṔḛʒɕʬʝ :ɑʦʚɕɶʫ  ̒ ʚɇ ɤṔḘʙȵ Ṕḛʒɕʬʝ 'ɑˈʖʦᾟήɂ ɒɄʠɇɄɺɖʤɂ' ɑʕɄʁȹ ʨɇ ᵷˍẻˈʬɡɕʤɂ ɱɹȸᶽɄɇ ȲɄʖɕʝᶗɂ ʪɭʍ ɐ

 Ʉʬẛṧˈɇ ʨɾʖʤɂ Ʉʬʱˉɇ ᵷɒɄʯɄˈɋʦʤ ɑʫɄʶ ɿȼɄɾɩ ʮɂɭʚʕ ˂Ỉȹ ˃ɬȸɓ ɭʙ ʏˈʬɡɕʤɂ ɑˈʦʬʍ ʮȹ .ɰɂɭɦʯᶗɂ ɱ˄ɭʚɓ ɐɬɄʍ ʺ ʨʚɕɶʫ

.ɐɱɹɄɋʫʺ ɑʙɬ Ṕḙʝȵ ɰɂɱʚʤɂ ʌɄʱɾʤ ɑʸɟʻᶽɂ ɒɄˈɽʻɕʤɂ ʨʎɡ˄ 
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ɑ̍ʑɄʎʤɂ̋ ɑ̍ʬ̍ʦʙɟɂ ɒɂɭɡɕɶʑɂ ʨʉ ̱┤ ɑ̍ɉɱʎʤɂ ɒɂɬɄɾɕʙᶚʤ ɑ̍ɶʕɄɦɕʤɂ ɐɰɭʚʤɂ ɳ̂ɳʎɔ 

¶ ɐɬʻɟ ɒɄɶɵȸᶽɂ ɣȼɄɕʱʤɂʺ  ɱʒɕɶᶽɂ:ɑɉ ḛʒɕᶽɂ ˍ☿ ˌʚˈʙɭɓ ɭʱʍ ɐɬʻɟ' ɣȼɄɕʯ ˍ☿ ɰɂɱʚɕɵɂ ʪɭʍ ɗʊɥᶗ ᵷɑ˄Ṕḛɶʖɕʤɂ ɒɂṔ

) 'ɒɄɶɵȸᶽɂInstitutional Quality ɣȼɄɕɦʤɂ ʃʎɈ ὃỰɕʖʙ̒ɕɵɂ Ʉʬʝ .ɐɰɭɾʑɂ ʢ̋ɭʦʤ ɒɄʯɄ̍ɋʤɂ ɻɯʁ ɱʕ̒ɓ ʭʑɰ ᵷɄẛẁɄʎʅɄʚɓ̋ (

) '˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ' Aʤ ὃửʦɵ ɱəȵ ɰ̒yʉ ʨɛʫ ɑɋ̂ɱʒʤɂTrade Opennessᾇɂ ʃʎɈ ˍ☿ ( ᵷ
ᴮ
Ʉ˄ɬɄɾɕʙɂ Ɇɱʒɕɶʫ ɱʫȵ ̒ʁ  ̋нɒɄʍ̒ʬᾒ

 ˂Ỉȹ ɤɄɕʖʯᶗɂ ɑɋɶh ʨɾɓ ɝ̍ɥ ɒɂɰɄʫɟɂ ʨɛʫ ʢ̋ɬ ̱☿ ɑɽɄɩ180.ʃʙɄɦɕʤɂ ɂɯyʤ ʛʬʍȵ 
ᴮ
ɂṔḛɶʖɓ ɏʦʆɕ˄ Ʉʬʫ ᵷ% 

 ʨʬʎʤɂ ɂɯʁ ɭ̂̒ɡɓ ˂Ịʍ ɼɱᾚήɂ ɆɄɇ rʫ ᶗȹ ̩ɔȶɓ ᶗ ɒɄʊɥᶚʑɂ ɻɯʁ̋ ᵷṕḛʬɕʑɂ ɭyᾒήɂ ɂɯʁ ˂Ịʍ ɝɥɄɋʦʤ ˃ɱʟɹ ɰɱʝȵ ᵷ
ᴮ
ɄʫɄɕɩ

Ʉʎʤɂ ɱɺʲʤɂ ʻɦʯ ʹʎʕɬʺ".ˌᶽ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
























































































































































































































































































