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1. Embedded Autonomy 



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() ju

�T� \���	��
�,b' 3�~	/ ����L !~ 
�
 �M �
!�6'���	��) 
���

�~ �C�2 ) 	1A��@� ?2	~ 3�"�z�� �
�
	2���` �
 9�	.*�
  
")��
	2�?@�

H�6A�!���t ) +	53�Z�
 	2�D�~ �	~) !���t 
�
 �	A .�� �)���4�	&' 3�

�6'�� 
")� E	��� �� !��	2�	�5	�*�
�
P
� �2
�@� 
�
�3)��@��<
��M

O�� ��� �2
�A �)�b� 9�	&"
 .�	�
 !*}� 	�*���
�!~ 
�
 3�	~)�	�	2��
t	V'�
")�

H�6A ?@� )�	V��!� �!��Y 
�V&'�@�' !� 
")� !~ ��P !�9)�Y �	2�M�� _4*@���

�� )�6'�!� ?'	� 	��	���Y���!&�	� g�	�� 9)�Y g�	�� 	2��	A 
�	���Y�����~s

��&�	� 
")��9)�Y �
 �	2�p�� ) g.��!�!&�	� �� �
� >,*���P	�.

<�� ����
 �� ������ =��7������ ���  /�> .( ?��2!
( �
�3567�( ���

��� ���  

��Z' E	&"	1���2
�P�� �	�� 
�� 	��M �Vt !~ ��2�"	&��
3�Z�
 	2�D�~ �	~) ��

�	6*7
 ��}4�5 ��V���
�
 �<=� .
��b� E	&"	1� 3	2�� ) ���"
��:�	."	@� 

3�Z�
 	2�D�~ �	~) 
��V����
�	��M !}�!���t Vt�&�
�
� 8	V�� !� ������
 ��  

�����~s� 	�
�� �	���' a
�2
 !~ ��
��&�' a
�2
 	� 
�
 3}��"�����P	� ���2 .

!� E�	V5 ���:!� !��' 	���Z' E	&"	1��A�� ��  ��� 
�
 3}�� ��
����	��

�
� 	2�

��'�&�"�' !��	2L	~ ��*�� ��H�6A����5 )��Z�����Ps
��	���� 3�
.Y �
�'

"	&��
	2�
�
� ���!��
� 
�
 3}��  !�	 
�?2	~ �5	� !~ ���~ �2
�� 
� E	��A �


d2�!�	2�	F� ��V��  E	5�t
�D�~ �	~) �	}�2 )�	2����:��P.


 �	�
���3E	&"	1�3�Z�
 	2P !��9�	2��
 ��Y	��YV7�>N�t
 �	����1� ��


��
 E	�
�7
 +	Z�
  
")� !� ��
� E����  !&�	���'�	T� )�� ) �	6*7
 ��}4�5 ���d

b��;D�~ �	~) ���
WY�<
 .!�4~��t���<K' �
�'��	6*7
 ��}4�5 �� 	��M ��!� 
�

"	&��
	2�	�/�"	&� ) �
�	� �
 
�
	2�>�}��,' �
�	�����~ .9)�5 
 ���3 ����	��




jk/8	�jk9�	�Phl____________________________________ 

3�Z�
 	2	,'�
 ���
")� ��}4�5 	2��d�<=����,' 3�c )��' ��  
")� ��}4�5 
�) !

��
�' 	2L	~����5���d
")� !���	������	�� .!�E�	V5 ���:�  �A�� 
.Y �
�'�

	2L	~ �
����5��	�
��t �
��	�� �3�Z�
 	2*")� E
�
�
 ���"�' �*���� �����P .

H�6A ?@� 
~�	���"�' ���	2L	~ �����5�)T���
�
 E	��A ��V�� ���,'  �


}"	� O�,/�
�	~	� ) �	�� 	� !4�	,�  
��
 )��	.P �	Z�� ���)M �2
��  
�	2	��� )��~

�
�7 gc) ����*�� E
��,� ) 3("	&� D"	7 ���
	2�	�/�!*�� �
�	� �
 
��������P.

���
����:��  ��	��
3�Z�
 	2"	&� ���
	2�>�}� G�' ) ���
� ?,� �
�	�

��
� �
�	� �7
�� _4*@� N
��
 	' ���~ ���	� a�t�� .
�33�Z�
 	2
����7
�� g��

�
�	� '	�
�7
�
 ���	���	}�2 +	Z�
  E	V< �	Z�	2�,�
�V7 �
�&' >����` 3�"�' 
�) �

����!���� �	}�2 +	Z�
�	2����5�!c�5 	� �	Y���~ 	] ) 
��L	���3?2	~  
��

d2�&'  E	5�t
 !���	,'�
 ) 	2��
��	*�
 3�~�.��)	�� ) 
�� +	Z�
 !� 
�����	�� .

1:<@�A/�3����6B-�(.�
 .( 3

"	&� !4�� �
�
	2�	�/��,'  �
�	� �
 
�}"	� O�,/ 
�
�
 
.��
� �	}�
 ��

	2�	6*7
�	����!�
��9	:�� ) E	��=�  	]�� �� E�}�� 	� 	2��	���&*��D4� ���	�

}"	��
)8
��
 9��	6� ()�	2�1A N
��
 	�}"	� O�,/���P	� !�
�� 
.
�O�,/ �	Z

}"	���7 
��M �
 N	�� ) �'�}�"	&� �
�
	2�����	���~
3�Z�
 2
�	 .

�	Y��	� O	'
��
 G��:��3�Z�
 	2���,' �� !~ 
�
�}"	� O�,/ 
�G���~ 


?,� 
�
 !*P
� .�
�7��7 ) ��V� 3����
�~)��� )��
�
 ��	���
��� �'�E�}�� 3

�	V/	HD�~ �	~) ��� G��:�� ��
�
 9.�	Y��	� O	'
�,b' +	Z�
 	� G��:���E	,

D�~ �	~) 	*� 8	,*�
 )�!� ��~ ) 
")� !� �M ��
W:���	7)�' �� 
")� E	�	,� ) �
�3

��
�	 �
�7 ) 	2�
�� 3�
�b� �	Z��	6*7
 ;�>n	�� !� 
V�� 
� 
")� 
��
�'  �'�	�

D�~ �	~) 9	YM��	� .*��
 !Z��~ ���	7 !~ �P 3�
��~��Y ��
�5  �P q�H
 
�



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() j�

?2	~�
�H  
�	�H�6A ?@���,'�b�  �P 
�;D�~ �	~) ��V���) 
�	 
.Y )	2�Y�

� 9���	� ) 
V���!&�	� ) 
")� 3D�~ �	~) 
��P �	Z (CIPE, 2005: 9).

3�Z�
 	2���&*��	2���~ ���
 �� _4*@��.P �	Z�	�<K' ) 
��
WY������ �*�


")� 
�	~	� ) �	�� g�� �� 	2��
 ?,��9��~ 	. ��
s� �� ������Z�A��  !�3�Z�
 	2
�� ��


�	~	�  �	�� 	� !4�	,� �� 
")� ��}4�5 ��V����)..."	&��� 
����~ .) 
&�H O	'
�	Y��	��

�~�� 
�� 3�Z�
 d��:�!~ 
�
!�J' ��T����
�P ��~��Y ;�}�'�
�
 9�P >.�C�2�3

3�Z�
 	2�	'���4�"�' 3�Z�
 ���	����� �	Y���~� 	2��
�Y !*��
�'  	�� �� ����� �	�� ��


"	&��
	2�~��Y�!2� �A
)
 �� 
�#rf% ��2� ?2	~ (Doner and Schneider, 2000).

E
��,� 	2��Z�  9��*�Y ) �n
���	��	�  ��&*� 	2����	���
���)� )�!	2�

�
�
 ��V���
�&'  �	�� ���	���  	2���W]	����*")� E	�	,��
���) 9�P� WA
 8	�5


4��!,	2�*")� �
���K� 9��*�Y�) �
  �Yw��	2 b��;D�~ �	~) 
�
 9��� �	*�7
d7 .


���
 >/�3�Z�
 E�}�� 3��M�	(�'	�"M �	����Z���T��4��
��	V/	H �


D�( )�� 	2�	(��M�	( !&��' g�
�� ��6A���,b' ) �
� E��H�,�9��*�Y��6A�� 

�	Y�	�	� ) ��	&'�	2��)����
�7��
�
 3���	�� +	Z�
 !� .	�� ���
 
�33�Z�
S�Q ����

]�
�� �	�����
�7 q�H
��
�
 3��'�)�' ) !�) ��~ 3N�t
 �	���9��*�Y 
�
�E��H

�
� .*��!Z
�E	�
�7
 3!��'  ] !� �	*�7
d7 �	�"�	]��	���	2��	eM ) 3�Z�

.Y �Y)�

��M�	( 3�Z�
 	� 
")� ) x4Z��
�� �	���
�7 q�H
���� 3(CIPE, 2007: 7).

8	�� �� �: ?,� ��6A����M�	~ 3�Z�
��)�
�~
 �	�
�
 .
�3�Z�
 3!���T�� 

)	(�	����!�	2�4H
�!~ �	���}��
��� �'�E�}�� 3D�~ �	~) 
 ��� ��� ���~ 3

�
�7��	Z' 3�	� ) ���(��
�7 ����	� ���� 
� �M 	� ;V'�� 3����
�7 ) �
� �
�7��	Z' 3�!�	Y)�

	�	�P 
� ��	&*� )��aW/ )��~ .
�3�Z�
 3rS�,�� 
� ���~ �M ���	7 �
d2 ��~ )

]��	���	2�
�� 
� ��A��
�7 �� E	�	��
 g����
� !n
�
 x4Z� !� ����� 3(Ibid.).

3�Z�
 	2�C�2���� ?,� 3�� _4*@� N
��
 ���)M �2
�� �� 
��
 	2	����� 	.����~ .



��/8	�jk9�	�Phl____________________________________ 

V�4~ 9��7 3�Z�
� 	�	��*�
 ���� ���� !&��' ���
�	2	��� .
")� !� ��~W� 3�Z�


]�"	� 	' �
� �	������ E	:� 3�Z�
 �
 
� E
��	H�� 3�Z�
  >�	,� �� ) ���d!���t �
��
�7�

�A a�H 
� �M"�' ���  �	Y���~��	2	����>�/ )��'  >,������ E��
�2 )��	2�	V�
 )

��~(Doner and Schneider, 2000).

�	Y��	� O	'
�	�H )�� !���� !��
�� g��:�
��
 �� !~ 
�
�q�t 	2���	�����

���5�9	Y�)�� 
A	� ��� ��	] ) 	2 	2�*&�H���F/���
� 8	&� .
��
 x] O	'
 3


")��)�  �4JP G���M ��d� �	��	� 3����~ �M ��� \��b����P �)�/ 	� !~$%% 

P���M d~���A !��T5 >���c	,*� �
�G���M  �	 	2�D�~ �	~) ���2� .O	'
 	2�!��
��

G���M �� 	2�������A� d�>��
 )�	*�2 ���) �	*��9	Z�] �	Y��	� !������ 9�
�
 
�����~ .

� �
�O	'
 ���� �� 9�	P
 >�	7 ���
 �: 	2�
 !��
���O	'
 �2 !~ 
�
 3 
 	����' d~�� �	Z�E	.

*~�P� >�&"
��*�� 	2�7�,/��
�
 �� 
V<9�	Z' 
V<�4����' 
��>��) ��~

���3'�'�D 9�	� 	� �	��
�����
~�P �)�) 	2�����	~ �
�	� !� � 3�

~�P 	2���� 
�

	�/�
� �
�7��2� .O	'
 	� 
��}/ E���� 	2��� !��
�� +	�' !&��' !� ����� >n	��

!,1�� 
����	7 E	�
d"
 �
�
�
�
 ���~ 3(Pilgrim and Bonn, 1995: 39-40).

�	Y��	� O	'
�x��M 	�	�M � !������:�� ���
 �� �2 !~ 
�
�	�����>n	�� �� �2 )

5	�*�
�1b7 ���	��
  �!"	�� ) �� 	2���P���
� 
~�P .
��C�2 O	'
 3�9
� 	� 3�
��
�

�
� !�	�������
�H��M��)�b� ) >n	�� 
��
�' x�
	2����
W:*�	�3P)� 
� ��~ )

}�' !��
��P >��n
��H�6A ?@� E�����
")� )�Z�� ��P(CIPE, 2005: 2).

3�Z�
 	2�C�2�� 3��<=� ?,� ���
�'���	F7 +	T� ��V����
����~ 	. .!��
��5

!���� �	Y��	� O	'
�
� 	� �	�"M 
&�H )�9	Y�
� ���~ �	2��}/�
�� 
�E	��*A
 >/

�	Z'�	F7 +	T� ��~�	~ ) 9��� �<=� a�*A
 >/ +	T� ��V�� �����@� ��V�� 
��
�
 9� .


��C�2 O	'
 3�3
.Y �Y)�
�n���	��� 
��}/ 	� 
�9"	�*/
 �	<M���
�	 	2�

*��}/�?@� ��D�~ �	~) 9)�5 !~ 
�
 9��~ �
�7�� � q�t ���9	Y� �
�:� ) 	2�	2�



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() �j

	F5
�&�	� E�}�� >/ ��  
")� !� ��A!D�~ �	~) ���
�
 9��� �
WY�<
 �	 

(Pilgrim and Bonn, 1995: 36-39).

�
��E	�
�7
 �:3�Z�
 	2 "	&��
	2���
�7 gc) !� !~ 
�
��'
�	~ E
��,� ) 3

�Z������P .!�a�*n
 8	�� �
��5D�~ �	~) !*��� )�' 	� )�:��4� !�	��� 3�D�~ �	~) 

<K' 
��
�'��5 ��,�) 
")� �����
W:*�	����5�q�H
 !� 
� 
")� ) ��
W:�

��
�	 	2�"	��'	�b� ��V�� )�;D�~ �	~) e�'���~ D.�}�G)� �
 	2�
 �<=��3

<K' �� a�*n
��
WY�����4' !�	��� 
A	� 
")� �� �*��d����»���� 
")� �
��«!~ ���


�H ���	�� ���H�6A ?@��
")� !� �<=� g7
) �P(CIPE, 2005: 3).

�}��
��� �'�!*�
�A 3	2��	V/	HD�~ �	~) �	*���Y �� 
��
�9�
�
 ���	7

���5 ���
��
 
�	}PM !~ ������� v,� 
")��	�U� ) �P�9	:*�� 	2�
��
���


W]�� 9�.t �M G����*�� .
��	}�2 ���	7 3�H�6A ?@���	�� 
� 
")� )���~ !� )

��� ?,��g�
�� g�� ��D�~ �	~) 
P
� .3�Z�
 	2�D�~ �	~) 	� �	*���Y N�t
 �	���

�2
 ���� �� !&�	� �1� �� 9��*�Y��t �
 �M v,� ��
�� +�5
 ) ���	7 
�!�	�� �) 	2

�C�2�45 
�
�A�
� �)�H 3�
��
 9	:*�� !��9	:*�� ��*��
�'  	2������ !� +d4� 
�


��
����	� ���	7)A��� ) �	2
�A���� #QRQ:QR� QRS.(

3�Z�
 	2�D�~ �	~) �
d�	'�	� 	
.Y �Y) � ) 
")� 	� �	V'�
 )��t �
 d��N�t
 �	���

.�H >n	�� ���� �� +�L�� gc
�� )��	��	V/	HD�( �	() D��� 	,'�
���(�	(

���
W:*�	�b� ��V�� )�;D�~ �	~) ���P ."	� aW/�E		2���(�	( ��V��  �/
d�

 E	��=����
W:*�	����5 E	��A ��V�� )���'  �g
������� �	��
 �)�H�) 37�
��
WY�


��
  o��
�bH�"	� ���	7 ��E		2��~�	~ !4�� �
 	2���� 	��M (CIPE, 2005: 4).

!� ��t 
�� 	2�
�	�  !H�A�
�!}�!���t �<=����~ >�5 	2�	�� !������
� 	}'
 �
 !~

"	&��
	��M	�/�
�����~ .�� ����	�	2���~ �
 	2���~ !4�� �
�!&��' 8	/ �� 
�3

*�	~ �	�� 	2�	���	2��	�
���
 .
���}"	� O�,/ �
 8	���"�' 
��L	&� ) �	Y���~�



��/8	�jk9�	�Phl____________________________________ 

�	6*7
�	�/�� 
����P�
�7  ��� E
��,� ) 3�
�� �	 )Y	]��
��  ����V� ) v7	�*�  ��
  

	F7 +	T���) 
�
 ��M�	~	�>/>6�) )	5��9	� !� 8	� 9	Y ) 	2 � �	�� 	2��	
")�  ��
� 	2

!*�
�A !��*� �
��)��P E�}�� ) 	2�
�� !~�	��M�
W:���	7������~ ��2	Y ) ��*��

�
�7��� 
��
 
� ��� 3����~ .
 +	�'�d2 	���!�D�~ �	~) 
d�
 
��� ?�2��	V/	H �Y
 ) �

D�~ �	~) *")� +	T� q�H
 �T*���
 	' ���	�����P g.'�� g�
�� 3 !�� 8	�*/
�*� !� �	�!Z

�� ��2
�@���s
�
�3)�3�Z�
 	2)>}�' 	2�H�6A�	2���~ ���>�5 �	}*�
 _4*@�

!*��Y 
�� �� 
� g�
�� g�� !���� 	�!��	��
���	��M g�� !*P	�Y 
�2 ��
 :}"	� O�,/�


�&' 
��
��
 ) _�~9���
�
")� �
 	!*�
�A 	2 �
�7 ��
�H	A 3�
 �� 
���� 3�!� !� 
��


�
W:��9
� 	� s� �
��
�	] +	T���
�7 ?�E
��,� ) 3 ���,�' !���
�7 ��
� 39��)M �2
�� ��
 	� s

�K'�9	Y�
� x	2�66@' a�*A
 >/� ��M�	~	��	F7 +	T����
�V� 
�9��~ ��
 	� s

9
� �
��
�E	�4�
.Y �Y) ���C�2 ) �
�	� ) 
")� �	��K' 3�!�	�� x	2�'�H�)

�6'��� 
")� �	�
 E	V"	1� �
 
� +��� ) 	2�9	YM ��A�~9��4� ) ��
��6'�D

!*��Y 
� ��M�	~	� E
��,� ��
 
��
 
�� �� )��
�7�>1&� 3P�~�9���
 .
��	���3�� ���	�

 �H	&�>}�' 	2�H�6A�
d�� ?,���	�/ ���b� ��V�� ) �
�	� �
 
�;D�~ �	~) 

!*P
� ��
 .8)�� ��#!���� 	2�?,� ��M���>}�' 	2
�
 9�P !H�A.

8)��#>}�' ?,� ) �H�6A ?@� ) 
")� !1�
� 
�"	&� ��T�' �� 	2 ��	6*7
 �	2 

���#6$ C��567�( %��

>}�' 	� 
")� E����

!� E��H����

�	Y��	� O	'
�!��
�� ) �	�"M

>}�' 	� 
")� E���� 

!� E��He������

�	Y��	� O	'
�
��� 8	&� �	�� 3�Z�
  9�b*� EL	D�~�	~))L	��

)
��� �� E	�	,� ��
� 
~�P 	2���A( 3�Z�
 	2�D�~ �	~) �
d�	'�	

)
.Y �Y) 
")� 	� �	V'�
 )()�	Y��	� O	'
��M�xM	�	�)}�'�
��P >�

H�6A ?@� ) 
")� E���� �n
��(



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() ��

8)��#>}�' ?,� ) �H�6A ?@� ) 
")� !1�
� 
�"	&� ��T�' �� 	2 ��	6*7
 �	2 

���#6$ C��567�( %��

`)�!.�	���!� 
")�

>}�' 	2

�	�"M)���M�	~�4JP�
V<  D�~�	~)	]��  ��9	Y�
�	2��}/�) 


��	A E�	Z' �	��
 �)�H�(

!��
��)���M�	~�4JP�A�� +	Z�
 )�� ���
�	�����(

b� ��V���;D�~ �	~) 

a�*n
D�~�	~)!*���)�:�))�'�4� !�	��� 3�D�~�	~)q�H
 )

��
�	 	2�"	��'	�( 3�Z�
 	2�D�~ �	~) �
d�	'�	)N�t
 �	���gc
��

 �	V/	HD�~ �	~)( 3�Z�
 	2�D�~ �	~) �	*���Y)N�t
 �	���

���	7 v,� ��
��(��M�	~ 3�Z�
  �'	�"M �	��)&�� E	�
�7
 +	Z�
�)

}�'�9)�Y >	2��	�P�	~�(!&�	�  D�~ �	~) ����>)
�Z!}VP �	

'	5�t
�()"�' 3�Z�
�/
�� �
d�
 �	Y���~���	*�~	])�	���
��	*�
�(

	F5
 !� E	��A !n
�
 

�	Y��	� O	'
��M�xM	�	�)N��*��	��
d�
 )�\W� 
�� �� E	��A ?

	F5
�����
� !�	��� 
A	� ���� �����(�	Y��	� O	'
  �
�9�b*� EL	

)
��45 E	5�t
 !}VP �	Z�
���O	'
 	2�4b��N�t
  �	����
 9��*�Y

�t��
� ��) ��4'�d���(a�*n
  D�~ �	~) !*��� )�:� )!�	��� 
A	�

�4'�d����
���
�H ���	���H�6A ?@��(3�Z�
  D�~ �	~) 

�
d�	'�	)N�t
 �	���.�H >n	���()3�Z�
 	2�D�~ �	~) �	*���Y

)N�t
 �	���!&�	� �1� �� (

<:<@�A/�3����6�� �(.�
 

"	&� !4�� �
�
	2�>�}� �  �
�	��"	&� �
�'�
3�Z�
 	2��	' ���
� G�' !~ ��� +	� 
�

 �7
�� _4*@����~ g�� 
� �
�	� .�}�?,� �
 	2��	�
�3�Z�
 	2��'  ��1� �� �	6*7
 �


 ) ��~�
�� E	V< �	Z�
�
 �M .+��' ?2	~�}��
��� �'��	�
 ) 3��'��	6*7
 >n	�� 3

��~ � \��b����P .��
�	 	2���M���
 )�7 �	Z�
�	2�,�
�'���	����	~ 3� �	


")� ) �
�Y�	~ d2�!�	2�5	�*�
�� ?2	~ 
��
��
 �	�4�� 	�
 s�2������ 3�
�	 	2��

�	b'
 ���) +d4*���!) 	23�Z�
 	2���6' !� ��	7 !~ 
�
��Y���
��
 )�
 !�
���'��7�3



��/8	�jk9�	�Phl____________________________________ 

��
�	 ��P	� 	2 .	2���~ �����
�'  !&��' 8	/ �� 	2�4���� �� ���J*� 3�	2������	�  

) 	2�d�*��  +��' ...���
 s
�
 8��&�	� �	�"	/ �� 3��� !~ 
�
�4n	�� 3�	])�
 \�e ��

�}��
��� �'�	`) 3�_3�Z�
 	2!�� �	�P�M��.g7
)��3�Z�
 	2�D�~ �	~)  ��d�

��d2 ���
�'�!�	2��	6*7
�{5	�*�
�V�'��&' ) 
���2� ?2	~ 
� �	6*7
 >.

d}� ����} 8	� �A
)
 ��#rRf	��  �� ) 
")�  �	Z' �	Y���)��*�@� !� �	~�3

7  	2�d�*�� �� �� ��A E	,�
�'�
�	2)���5�H�6A )�(¡��  	2���	@� ) ��


�� 
")��� �
  
� +��' ���
�*� 	' �����
 ?�H	] q�1� !�  �H������ 8�*�~ >�	7 ) 3

8�t����	��� 8	� �(Doner and Schneider, 2000).

3�Z�
 	2�C�2�	2�
�	� 8�*�~ �� 3�"	&� �	�/�� 
�	F5
 g�	�� 	' ���~�	��M

��P -./s
 �� G�' �����) 
�	7� �
 	' 
�
 3�	2�
�	� �� �:�
��>�
�5 ) 8�6b�

Y�4������P .!�"�' 3�Z�
  8	�� �
��5�~�' �	V" �	Y���~��!!���T�� ) p�.� !&��'

9	:�� E��7 	2���' �� ���~���� g	2)"�' �
 9	:�� �2 ������' ) ��g(>}P�!*�	


�
 .
�	��' !� 3�Z�
 3�����
��� +	T��!����
�9��5 
�
 �
� !}4�  ��'�	� g��

d��
>H	/ g�	�� ) 	2 � 
���� d���� 8�*�~ ) 
���~ .�
����	�H ����	�� g�� 9�~�d

����!����
 �� 
� 	2�� 8�*�~ 
&�H 3�
 	� 	' ��~�7)��H �	Z�
&�H ���~ ���� !�  

�	�����~ ��~ 9�~(Ibid.).

8	� �� 	2�#rff  #rf� ] �� )�
 �	���	' !� 9�b*� EL	� �
�!���T�� 
��	Z

�	Z' E	,�
�'�	' ?.~ 3�Z�
 
.2  ?.~ 
&�H ����
�!���t 3�Z�
 ��*��

"�'�	' ?.~ �	Y���~�����
� >}P 
� �
� .4~ a�2�
�3�Z�
 3 �	��	��?.~ 
&�H

 	� ��
�*� 	' ���	V7������
���� 
�	7� !� �: .
��� �
 3�Z�
 3������ �� ?*�!����9�	.*�


7 	' ��~�
�	] 
� 	2��3��)M�C�2 )�39)�Y 	2��	�P�	~�~ 8�*�~�.�
� 
!���t 

9��� d~�� 	� ��2	�2 �)���}�' 3��2� >(Ibid.).

3�Z�
 	2�C�2���� ?,� 3��A	P ��
� �	�� �� 	2����` ?2	~ ����
 �
�	� 
�	.



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() �l

�����~ .!�E�	V5 ���: 3�Z�
 	2
�	~ +�5��P	��!� �
 Y�	~�����` 
���	��

� 	2

&'���� g�� �� ) 3�'�}�� 3��,� 	2�
�	� ���
 ����� 	.����~ .� 3�Z�
 ������� �	Y���

	'�"�' �
��9	:�� �
� 	2 
b' 8�*�~ ��
�
 �
 	'��t 3�7 ��
�*� ��) �� 
��� 	�E
��	H �
d

 ��~ 8�*�~ 
� �M)"�' 8�*�~��
���7 8�*�~�� ) 
��E
��	H �
d .(V�4~ ���� 	�3�Z�
 d

V�4~ 9��7���A E��7 �
  	� 9��������	'7 E	�	�����	�� 
����A 
� 9��7����� s��~

�	:�2�7 !~��	�� 
��	]��
�
 3 �	V�
 
� ��A 9��7����~7 ���� L	� �	�� �� )� 
�

 !c�5 �
�	� !� 
� ��A 9��7����
�)��2	�2 �	��	F5
!���T�� E	�	��� 	� !4�	,�

��344�"
�.(� ����Z���Z�
  !�7 �� !~ ��
� ���)�
�	2�]��	�����
�	� �� 	' ��
� E�	T�

7 
�	V��
�!� 	2 !��Y 
�"	&� ��' !� ��VZ� 
� �
��)	�~ !~ ��P	�����~ �
�	� ) 
)E�	T�

7 ���
�	2.(	' ���� ��4�d3�Z�
 	2���K'�x9�P ��
 � E	��*A
 �
 	'�) �
��)	�~ �	

�A�Y�4� �}P 9��5 �
�
�������~)>/a�*A
 (�C�2 )��	�	� 
� �}P E
��	H 3

���@� .	' ���Y���	� 
&�H  �
���
�M �
�	��	�/ �� E
��
)�� 
�"	/��  ��~�!~

� 
&�H�Y����
 	��
�
 _"	@� N�c�� 3.� 3�Z�
�Y����	'�]  �
��!c�5 �	���

7 ) E	V<	��	] 
���3
�
 �� 
� �'�	�/ +�5��	��
�M �
 
�	' �	Y���	� !�  �� E
��
)��
��


�
 9��~ !n
�
):�2	�2�Z�� 8�t ����9!c�5((Ibid.).

��
.Y �
�'�}��	�
 �
��'�?,� 3	2�3�Z�
 	2��'�7 8�*�~  !c�5 >�) 
�

�~ ���~ �	�}�.�9	:�� EL�6b� 
	2�&c��7 ) _��

.
��t �
 >�5 3���' ���

	����!�
WY���` ���
	2�����C�2 ) ��V1' 3�) 	2��
��	*�
 ��)	���	2������ �

*&�H�7�' D��� �	A�
�	~��4A
������P.

!4z�� ��
 �:�
 !~ 
�
 3�
 �	Z�7 E	t	V'����9	:�� 3	2)!�)�9	:�� 9w 	2���� !~

.4*@� �	,��9��~
�] ��
 (;��'3�Z�
 	2��	��� ���!�
WY�� ?2	~ 
���2� .!��
��5

��'  8	���
&�H �P��) ?.~�	'�~ !�  �M E
��	H �P� !�
�
 ) �
��.�
L	��

*��]�
 �� 9�	.*�
 ���� ��?.~ 3	2
�
 !*��
) .`)�:�2	�2 !.�3*A	� ;V'�� )



�h/8	�jk9�	�Phl____________________________________ 

"�'�*��] ) ?.~ �	Y���~�����  ��59*��] ?.~ �	Y���~��	H 3�Z�
�}�	'��
�


�
 .!�E�	V5 ���: � E	,�
�'�3�@��;��'3�Z�
 	2�D�~ �	~) )
t	�) 	� D4e



")� (���	��
�M ��
�'���' 
� �	6*7
�Z�� ) ��~ >�9�	2�"�'���	�H�
� ����� g

	���	� �V1�� �2 .
�
�� ��A E��7 �
 3�Z�
 3�� 9��� +	A �
�� !��&' ?2	~����	' �

	�� EL�6b� !��&' ?2	~ >�	,� ����"�' �
�4A
� �	Y���~��	�/���~ 
.3�Z�


� E�	Z'�3d}� >4�"
�d}� �� �}�� ��
 	� d�:�2	�2 �	Z�� ��
�' )�"�' 3���~� �	Y�

&c��7 ) _�)��d� ) ���~(
�� 
� 	��M���2	�2 ) 9�	�M 
")� 	� E
�~
W� +	Z�


����	� (Ibid.) . 

� !*}���:�"	&� ���� �� !~�
3�Z�
 	2
 ��
� ���)�"	&� !~ 
�
 3� 	��M 


d2�!�	2�� ?2	~ 
� E	5�t
��2�s
��	���3��
 �
�'�
� N�c�� 3�}�9�	� �
 �'�) 3

�c
) �'���V�� ��
�� 3
�	~��
��
� ."�' 3�Z�
�d}� ?.~ �	Y���~��
  �E	5�t

���.� �	���
�� 
��9��A 
 �	P)���
�
 9��)M �2
�� 
&�H 3.�	Y��	� O	'
�
�EL	


 	� 9�b*��E	5�t
 !}VP �	Z�45�*H���
�
���O	'
 	2�4b���	Y��	��!���T��

<K'��
WY��� !� ��
� >}P )�
�	 	2�
")����9��~ 	
�
 .
��C�2 O	'
 3��
�
 	� 39

�}VP �!]�*���!�
������4' )�d����_4*@� �/	V� �	�*�
 !�D�~ �	~) ��	' ��
��]

 >n	�� !� 
V�� 
� +��� +��5 ) 	F5
D�~ �	~) ��	� 9	YM (Pilgrim and Bonn, 1995: 40-42).

���)� �	�*5
��	V/	H �	D�( �	()�	6*7
 ��)� ��P�� \��b����P .O	'


�	Y��	������9
� 	� >�
��
���)�� !}VP ��N�t
 �	���2	~ ���
��V2�~ ?����	

+	Y �	�	Y��	� ����
�
 !*P
��� .
 ����
��
 !}VP 3�9���A 
�Y�� 	��M �� !~

 ) 
�
����	7 E
��&' !� 	�9��}� >�5 ��A ��
 ��&� �F5 �	�	Y��	� !�������P .
�3

�	( � O	'

H�� ?2	( E	V�� V4t�
d�
 )�� �	�*5
 ?��	V/	H �	D�( �	() �2
�� 
�

 9��~ )���3'�'�D�}�g�
�� �
D�~ �	~) ��� ���� 
� >�
�
 !*A	� g.'�� d

)A��� ) �	2
�A���� #QRQ:##�  ##$.(



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() �u

�
���:?,� 	2�3�Z�
 	2&'��	2��
��	*�
 3)4A
���� 	�344�"
�(
�
.g7
)��

�
WY��
��	*�
�d2 ?2	~ �5	��
�� E	5�t
 !���A��
�
� ����P .	2�
�	� ���

'
��	H�	2L	~��
�}P  9��7 ) ���� ���	���� �� 9	:�� ��>7
�/ !� ����
��	*�
 

�@' �5	��9	:�� +	�' E��P D	2����~ p�� ;�����P .!2� ��#r�% E�	Z' 3�Z�
  

	'�	2��
��	*�
 	' ��~ �
�
) 
� ���� �	Y���~��	H ��4�	5� 
� ���������~ 
.
 ���3

	' 
")� 	*�
��"�' !� 	��' ��4��	Y���~��	5� 
� 	2��
��	*�
 !~ �
� E
��	H ��Z��


������~ .�C�2�V�4~ 9��7 3�Z�
 3�� 	�
�� d���  9��7 �	Y���~��	H��
�7 3���8	�5
 
�

����~ ."�' 3�Z�
�	�) �	Y���~���*}"
 >�}�	'�
�� 	2��
��	*�
 �
 �
��~ 8�*�~�.�


�*}"
 EL�6b��}�	'��
��� 9��������� �
�	� �� 	��M +	� ) E��P �
 	'�344�"
�N	��

��~ ."�' 3�Z�
�)���A �	Y���~��	'�	2��
��	*�
  �
��~�.�	2��
��	*�
 	� 
� ��A 
�


 ) �	�"M�
�
 9��~ ��2	�2 9�b*� EL	 .�C�2�"�' 3�9	:*�� ) �:]	� �	Y���~� 	2�

��:���	'� ��4	2��
��	*�
���
�b��1�	2��
��	*�
 	� 
� ��A��	b'
�	])�
 !��2	�2

9��~ ��
(Doner and Schneider, 2000).

	P��	
�
 �~p�}�9
� �
 	2�	,'�
��)	���	5� )�}�'  	2��
��	*�
 
�>

3�Z�
 	2��
 	��a
�2
 3
�
.g7
)��
�33�Z�
 	2�
dY�� 	�������~ ) 	2�	� 	2�

�
 	F5
 ���  _4*@��)	���
d�
 
��� ?�) �2�
�
�3)�~ �1��.�� EL�6b��d

�2
�A ��V���
�	 .3�Z�
 	2��	' E�	Z' 3�Z�
 ���	��"�' 3�Z�
 ) ��4��	Y���~� )���A�

	'�!*��
�' �
� 
 �
 ��
��t 3�~ ��.�	F5
 EL�6b� 
����@� 	,'�
 
� ��A .3�Z�


"�'�)���A �	Y���~��	'��C�2 �
��}�' 	� 3�x�
�M >	2�'�	T��	]�� )�����	2�	��

��&*� 	F5
�G)� �
 
� ��A 	2�~ 8�*�~ _4*@��.�
�
 !*A	� 9	YM 
.��� ���> ��


)
�!2� >#rf%�� G���M E	��=�  �)�d~�� ��)	��� !���T�� 
d�
���` ?�) 


~�.�4b� 
&�H 
�) ?.~ *����	�
H�� !� 	2�'
��	H�	��	}�2 �2�������~ (Ibid.).

�
���:!���� 	2����� ) !*����3�Z�
 	2
 ���3��6A"�' 3�Z�
  ��	Y���~�



�k/8	�jk9�	�Phl____________________________________ 

/
�� �
d�
�
�
 �	*�~	] �� .8	� ��#rr$ /
�� �
d�
 !~��	*�~	]�WA
 !� ���� 	2��
��	*�
�

��344�"
�)�
� ) 
We E�
�)  ����
�9�b*� EL	 /
�� �
d�
 E
��
)��	*�~	] �
 
�

��~ �)�b� .
�
�3)��� 	� 3�Z�
�] ) 
�:������� �� 
� �	*�~	] 
")� �T� 
��
�'

	�/�
	2�"	�� !���T�� 	,'�
�~�.�
  �
d�
�	��M �	Z�9	:� 	2����G���M  �	2�

���"�' !� +
) ��
� )�4b� �	Y���~����~ D4� .� 
")��:�2	�2 	� d�.�H 3�Z�
��
 )

�t��K' ���� ?�
� 3�
�� +�L�2
�Y D�~�!P�A !�  *&�H����d�!� ))�9w
~�P 	2�

���
�W:� �� �
 
� �
�b� 	' ��~ ��~ ;��*� ) ���~)�P
�� ) d� �
�:#QR#:Qr#  QQQ.(

8)��S
�"	&� �
�	� >��}' 
�� �� �H�6A ?@� �	2 

@�A/ C���3���� %��

V�'���~ �	6*7
 
)T��¡�� 8�*�~ �

) ��
 ¡�� q�H
  +��'(... 

d}� �	Z' 3�Z�
��})#rfRG�'  
����
 +��' ?2	~

�)�/�H,1�� �/ !� �H���(


�� ��
�' �	Z�	����	~  
")� �	�) �	

�
�Y�	~ 

� E�	Z' 3�Z�
�3d}� >4�"
�d}� �� �}��)
�:�2	�2 �	Z�)

� ��
�'�"�' 3�&c �	Y���~���7 ) _�)��d� ) ���~ (


���
")� 	� E
�~
W� +	Z�
(

Y�4����) 
�	7� �
��
�	� �� �:�
�"�' 3�Z�
�~�' �	V" �	Y���~��!

�	����	�H�	,'�
 ) g�~�.�
�
����	�H ����	�� g�9�~ "�' 3�Z�
�?.~ �	Y���~�

	'��
� 	' E�	Z' 3�Z�
�"�' 3�Z�
 ) ��4�)���A �	Y���~��

	'��
� 

�������  ̀
�"�' 
�7 �� E�	T�  ��
�	2

	�/ )�E	�	��� >�	,� �� 	F5
 �
 


7�*��

� 3�Z�
�	' �� �	Y����V�4~ 9��7 3�Z�
 ) �
��	

:�2	�2�Z�� 8�t ���!c�5 9�� 3�Z�
�Y����	'�Y���	� 
&�H ) �
��	'��
�)�� ��
�'

�	��
�M ����� E
��
)( *��] ?.~ �	Y���~��	H 3�Z�
�}�

	'��
�)
�:�2	�2 �	Z���"�' 3�) ?.~ �	Y���~� *��]��(



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() ��

8)��S
�"	&� �
�	� >��}' 
�� �� �H�6A ?@� �	2 

@�A/ C���3���� %��

d2 ?2	~�!�	2���*���E	5�t
 !�"�' 3�Z�
�d}� ?.~ �	Y���~���

)�'��� E	5�t
 !�.� �	�
�� ��9��A 
 �	P)���
&�H 3( 

�	Y��	� O	'
�
�9�b*� EL	)
��45 E	5�t
 !}VP �	Z�)

�
�
9�}VP �!]�*���!�
������4' )�d����(

�,'�!� 	F5
 +
d"
 ) 	2��
��	*�
 


	5��	2��
��	*�
 
�&'��39�P 

	' E�	Z' 3�Z�
���4)��~��	H +
d"
	5� !� ���� �	Y��


	2��
��	*�
( V�4~ 9��7 3�Z�
�	)��~��	H +
d"
 !� 9��7 �	Y�

	5��	2��
��	*�
 
( "�' 3�Z�
�	�) �	Y���~���*}"
 >�}�

	'��
�)
�� 	2��
��	*�
 �
 9�	.*�
�~ 8�*�~�.�	�/ ) 
�


� E��P �
�344�"
�	' EL�6b���
��( "�' 3�Z�
��	Y���~�

)���A�	'��
�)	2��
��	*�
 ���~ ��2	�2�4A
��	�

*�
	2��
��	�
 ) �	�"M�9�b*� EL	( "�'�) �:]	� �	Y���~�

�9	:*� 	2���:���	'���4)��2	�2 �	��	2��
��	*�
�

��
�b��1�	2��
��	*�
 	���	b'
�	])�
 !( 3�Z�
 "�'��	Y���~�

�
/
�� �
d��	*�~	] ��)��
��	*�
�	��/
�� �
d�
�!V4e )

�b' ���
 ��9�b*� EL	(


��
��V2�~ ?2	~ ) �	�*5
 �	Z��	Y��	� O	'
�����>)9
��
��
���)�� !}VP ��N�t
�	���

��&� )��
��
���
 ) 9���A 
�Y�� 	��M �� !~
��!~

���	7 E
��&' !���F5 �	�	Y��	� !� ��A 9��}� >�5 ��
(

N��Z��� !���� O�� �	2 ��=� 5�
 3�
 
�	3�Z�
 ���t �
 �H�6A ?@� !~ �	2

D�~ �� �	~) 
�"	&� ��
�' �*�	~ �� !V4e ) �
�	� >��}' 
�� �� 
� ��A �	2 �M �	2


�	7� ���t 3�
 �
 ) ��~ ��2	�2 ]�2� ?�
d�
 
� ��	6*7
 �L	&� ���W .�� !}��
 	�

 �	2�	6*7
2	Y !&��' 8	/ ���
�"	&� �� 9�2	�� �
�	� �
 
�	�/ �	2 �2	P �*�~  ��P

?,� D�~ �L	&� �����M �	~)!���T���*�	~ g�� ) �
�	� >��}' ��*�2 �M �	2 .��



��/8	�jk9�	�Phl____________________________________ 

8)��S!H�A 
�"	&� �
 �
 �	2 >�}�
�
 9�P G�
dY �H�6A ?@� �
�	�.

DE6; &,
�!�  �07F���

	2���~ \�	Z'�	� �	V'�
 �� _4*@�>}�' 	2)3�Z�
 	2�H�6A ?@�� 
�c�� 3�!

] 
���~ ?�!~ 
�
 9�>}�' 	2�H�6A ?@�������~ �
�V� 
� �
�	� �7
�� ���
�'

)	�/��
�	� �
 
(��2	�2 	� )���~G�' 	2��	V/	HD�~ �	~) "	&� g�
���*���A

 ���~ g.'�� 
�)�}'��
�	� >.(
 ���\���	� 3 H�6A ?@���t �
 	��' !��>/ �

b� ��A >n	���;D�~ �	~) � ��V�� 
��7 	� !}4�  ��@���3*P
WY E	�
�7
 ��

�6'��Y��Z� ) �
���	6*7
 �	�T�' )�	2�	*�� ��
�+	Z�
  �	�D�~ �	~) �	6*7
 �� 
�

��'�� >���~.

��
 �)����T� E	�� �	����	V/	H ��P >}�*� !~ �2�D�~ �	~) !V�� )�

��
� E)	.*� .�
�� ��>}�' 	2�H�6A�4�b� !� 
�
 3}���
�����'�
�
� g

�V'�	F5
 g�	�� ) ���P >�d2 !� 
� ��A�!�	��	F5
 �����~ 8	V�� !&�	� .�
����� �:

�6A ?@�H��2 �
 �*���~�� 
� ��A E�}���:�
  ��	�P�
� ��A >n	�� g�� 9d

� ) ��
��'3�	c ��
�
��
��6'��	2�p	@'
�P	� 9�P .
��	���3��
��T� E	�� 
���
�'


�3g�� !��Y ������~	� !~���` �
 ��
>}�' 	2�H�6A ?@��!���T�� ��V��

b��;D�~ �	~) ��~ 9�	.*�
 ")�	V��@�' !� 
")� �
� 9�	�
 ������}�' ��� 	>

H�6A�M����� ���5 ) ���	� !���'�g�	�� g	F5
 g.� !� 
� !&�	��	��M���	��~.

� \�	Z' �)���344�"
�� �	����2�>}�' 	2	2��~�	~�
V���
)
���9�	.*�
 ) ���
�

b� ��V�� !� 	��M �
�;D�~ �	~) �Z������P .3�Z�
 	2�D�~ �	~) '��7 �
�

� !~ ���
���A���+	Z�
 !� 
� 	F5
 �M �
 9�	.*�
 	� ���
�'
�"	&� 	2�.4*@�����
�
) �� !~

e��
��� +	Z�
 E��H 3��P.�� g7
)3�Z�
 	2J' 	�����' ��) E	b�
� 	��M  	F5
 �	*�� 	!�

�� +	Z�
�"	&� 3�
	2��	�*��� >����~ .!��' >�	7 !*}�
�!� ��~W� E��7 !~ 
�
 3



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() �j

P�9�	2�.4*@��8	�5
����Ps!��
��5V�4~ 9��7 3�Z�
  8	���		F5
�!� �
�
) 
� ��A

	5��	2��
��	*�
 
�~�.�� 
���~s3�Z�
 	2�	'��
��9�~ )
��M !� ;,�  �
 !*��

	F5
��
�7 ) 	2��
��	*�
 !~ �	��	5� 
� 	��M 3����~ 
� E
��	H ��Z�  ��2� .A������:

�
3�Z�
 	2��
�� d����	,'�
 a�2 !� ����)	���,*�� 
� 	F5
  �
b' �	��
�7 �	��

���9�)	�� !n
�
 	� !}4� s��2� 	2�'	5�t
��� )� !���t e�,*�����6' �� ���Y���	2�


 �
 ) 9��~ p�.� �	�M��t 3�	��� !� �5	,*� 
� 	��M ��!�
WY����)	���	2���������~.

3�Z�
 	2�D�~ �	~) H�6A ?@��9
� !� >��' 	� 	2�_4*@� ��
�� �
WY�<
�

� ���
�	 	2�Y�4� ) 
")�����6' p	@'
 �
�9	V*P
 E	�P�~�9�s��
 !�O	'
 8	�� �
��5

�	Y��	��
�9�
�
 	� 9�b*� EL	��4' !}VP ��d�����
� )����
 )�E	5�t
 !}VP �	Z

�45��	Y��	� O	'
  �,b' +	Z�
 	� G��:���E	,D�~ �	~)��M�	( 3�Z�
  ��)�
�(
 �	�

��	� 	�����
�7�	]�� ) 3������	Y��	� O	'
  	2�	��N�t
 	� �	*���Y �	����t �
��

!�	��  	23�Z�
 	2�D�( �	()�
d�	'�	]�� 	� 	��x�
�.�~ 	2�
.Y �Y) ��?@� �	

H�6A�3�Z�
  
")� )��M�	(�'	�"M �	���
dY�� 	� �	*�7
d7�"	&��
	2�!�	�� 
�)

�	Y��	� O	'
��M�xM	�	��
� !�	��� 
A	� 	������2  �!*��
�' ��� �	��,� ) ��F/ ��


�6'��Y���	2�*")���	�� 
�����~ !� .��
 �<
�G�' 3
")�  	2 � 	2�
 !� d�*� 3�
�� !Z

�!*�	 E���� 	� !~ ��
 Y���H�6A ?@� �
� ����� ���
 
�	~��� �*������	 .

3�Z�
 	2�C�2��t �
 3��<=� E	�
�7
 �b� ��V�� ���;D�~ �	~) !*��
�' ?,� ��


���	�� E	V<
 !� �	6*7
 �� 
� ��A .
�33�Z�
 	2�2�"	&� ��
� +	Z�
 	� ��*� b���	6*7
 ;�

<K' 
b' 
� ��A ���~�9�
� �
�7 ���
 .A����	���
��	*�
 	��L	� )~ �����.�L	~ 
�

"�' 3�Z�
 ���	� ��A��Z' �	Y���~��/
�� E
d��	*�~	]V�4~ 9��7 3�Z�
  �3�Z�
  	

"�'�)���A �	Y���~��	'�) �
�...A��  �� E	�
�7
 	��	�����V�4~ 9��7 3�Z�
 ����O	'
  	

�	Y��	��A��  !��
���d2 ?2	~ 	���	V/	H ���	� E	5�t
 !�D�~ �	~) ��� ���3�Z�
  >

�	���	'�) ��4 ...A��  �~��Y g�
�� g�� 	��&�H O	'
 ���	��	Y��	� ) 
��~�3�Z�
 ) 




��/8	�jk9�	�Phl____________________________________ 

"�'����� �	Y���~ 	2��
�Y 	���	'���4�.
�G�' ) E	�
�7
 3	2����2 g�	�� 
�� ��

 ��A3�Z�
 	2��� �	<M 	�
  
�
 9����d�
���	2���~ �	6*7
 8	V�� !�d2 ) !*P
��!�	2�


")� 
� 	2 {!~g7
)��"�z���4H
 
�
 +	Z�
�9��5 !� 
� ���
 3��*P
� {
�
 9�
� ?2	~.

g7
)��
�33�Z�
 	2!*��
�' �t �
 ��
�
 ���M �
 
��� 9�	.*�
 ) 
�
� �	Z !&��' !�

�	6*7
����~ ��~ �	P���~s
 �)����	T*�
 !}����*�� �
 ?��	�	F5
 g�	�� !���	�

��P	� !*P
� .
�
�3)�
�33�Z�
 	2+	Z�
 	����3'	�
�7
� ��A 
V�� ?,� 
� !� ���~ ��

9��	�� E	V<
 9�� !� ��VZ� 
� 
")� ) ��
 9��~ �	*�� ��
s��
")� 
� � 	2�
 ��~�	~ !� d�3

3�Z�
 	2b� ��V�� �� 	��M �<=� ?,� )��	6*7
 ;�] ���~�9��� ��
.


 ���� 3�A�� �	�
")� � 	2�2	YM 	� d�?,� �
3�Z�
 	2F&�  �66@' ���
�!� 
�

3�Z�
 	29���� � !4�� �M �
 !~  ��
����M�	~ !~ !��
�� O	'
 !� �
�'�4JP�O	'
  �	Y��	��

	]�� !~ �	�"M��9	Y�
� 	2��}/��	Y��	� O	'
  
�V�4~ 9��7 3�Z�
 ) !��
���!~ 	


��
�A���q�t 	2�����	���)...!*��Y 9��5�� 
� ��
��~ 9�	P
  .	�
 !� !��'�3

D"	1� 	*��Z����3
�
 �
�@*�
 >�	7 q�P:

#.��L!�6'���	���~ ) 
��� �C�2 ) 	1A��@� ?2	~ 3�"�z�� �
�
	2�

��` �
 9�	.*�
  
")��
	2�H�6A ?@��
�
 .�� �)���4�	&' 3��6'�
")� E	�

��� �� !��	2�	�5	�*�
�) 
P
� �2
�@�
�
�3)��@��<
�O�� �M �2
�A �)�b� 9�	&"


��� .	2�	~)�	� 	�*����
t	V'�H�6A ?@� ) 
")��	V��!� �!��Y 
�V&'�!~ ��P !

@�' !� 
")��9)�Y �2	�M�� _4*@���6' �� ) ��!� ?'	� 	��	���Y���g�	�� �


9)�Y g�	�� �
 !&�	� 	2�	�� �	A�Y�����~ .��&�	� 
")��9)�Y �
 >,*�� �	2�

p�� ) g.��!�	�  ��A 8�,*�
 -./ 3�c ) �P	� !&�	� �� �
�3�Z�
 	2!1�
� 
�9���	�

��~ �
�7��.g7
)��	����` �
 ��
>}�' 	2�H�6A ?@��!���T��b� ��V���;

D�~ �	~) ��~ 9�	.*�
 ")�	V���
� 9�	�
 �!~p�.� 
b'���}�' ��� 	H�6A >�

M����� ���5 ) ���	� !���'�g�	�� g	F5
 g.� !� 
� !&�	���� >}�'�	��~.



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() ��

S.���
W:*�	�)�
W:���	7�D�	��	� 
d�
 !��d2 ?�'L�	V� !����
	�  �	F��

D�~ �	~) � )�'	V<�� ���
�	 	2��	6*7
��P �2
�A �Z�� .3�Z�
 	2�D�~ �	~) �


�t�"�' ��
�� D�	�� E	5�t
 !c�5 ) �����
W:*�	�H�' ) 9�)	�� !n
�
 	� )�!	2�

�	�P�	~�� !��
�	 � �
�
�����V�� !� ���
�'
��������
W:*�	�*� �� )���}4�5 ��V�� !Z

� ) �	6*7
�	,'�
 d�	F����M�	~������~ ��~ .� 
")���
dY�� 	� ��
�'�
��� 	2�

�
)�
�	�3�Z�
 	2�D�~ �	~) 
 �
�9�	2�H�6A ?@� �	��	~�9��� ��P ��� 	'

���3�)�Y�4� 3�c !4���� p	@'
 �
�
�	 	2����	 �	�	1A��*�~����6'��Y���	2

�2� ¡� .
 ���� 3�*/ �	���A�� �
�'�"�z���

� 	2H�6A ?@� !�� ���� !C�M 	�


	V��
 ��P G��
�� ��?,� ���) 	� !~ 
�
 3	2����!*���� ) 
V�� �	3�Z�
 	2�

D�~ �	~)<K'  �.�� ��� 	��M�) \�@� ��
�'>*@� �P	� �	6*7
 9���~s
��	���3��

"�z���
�	���	� 	2�Y E��H +�L 
7� ��	`) ) ���.�V4t�	6b�
 !~��� 
�3�Z�
 	2


d�
�� ?�� ) �2�9)�Y g�	� 	2���� �1A !� 
� �:���
��
 
 !������ 9���� ?@� 3.


�
�3)��&' ��  �_	��
�� 9	:�>}�' 	2�H�6A ?@��	V��*A
 ��	`) ) E
�	�.�
���

�*V� !~ ��P !*��Y �T� �� 	��M���'�	� ����P	� g�	�� g.
  >�	,� ���	� 	2�	�� 3�
�� �� �

�}'�>���~	2�	���b� ��V�� ) �
�	��;D�~ �	~) �&'�	`) ) ���P _�.�
 �����	Z 

!}VP 	2�'	5�t
�	2
��P  �>/ a�*A

.Y �Y) �&'  
")� 	��)�' ) _��	2��
��	*�


	T� )�
� �M �9��5��:����� .
�V7 3�	`) >��	6� _�"	&� ��
	2�	�/ �����


�T��!�
��]G�A �
 ��c�	&' ) 
�
 3�
�*b� 	��"L�*�
��T��!�
��]��� �
���
�� 3.

Q.� >�	&'��	V/	H ) 
")� �	D�( �	()�
�y
� ��������
�' 9��	2��
�
 +	T��

)���
����:��` 8�6b��

 E��7 ) 	2�3>I�' 	2
�.	� ��� 	2���~ �>}�' 	2

V�	�� E	�
�7
  
")� !� 	}'
 �)�� ) ��A G�' 	��
 ) �
�	� �7
�� g�� 
�� ����	Z

	F���5	��D�~ �	~) !�>�59��)M ��
 .
")� � 	2�2	YM 	� d�]����~ 
���` �
�
	2�

�	}�2 !� 	��M���H�6A ?@� 	� �*��	�'�>�!*�	 ��
 .>}�' 	2�H�6A ?@��
���



��/8	�jk9�	�Phl____________________________________ 

��F/��'�<=��	6*7
 �� 	������
�' ��4�	7 ) 	2�
	2����	�� E	V<
 !� 
� ��A .
��	���3

	��!� ) ���	� �)d�
 
� ��A G�' �	��
�� �	T*�
�
�
 
H�� �	Z������ ��A  
")�

	*�
��'	�
�7
�D�	��!���T�� �}'�	�/ ) >�
 �� !~ �
�	� �
 
�	F� �	Z��5	��

��M�	~������
��� +�7 
�
 �<=� .�Y
>I�' 	2�.�H���` �7	���	�P�	( 
�
����,�

���� )����
�� 
� 
")� 	� >�	&' 9�b� ) ��P	� E
��,� )� �	V'�
���� !�) 
��I/ �	

>I�' 	2�.�H�>}P���Y���.
�
�3)�
d�
���` ?�
_&c �	,� ?2	( ) 	2 >I�' 	2�

�	6*7
� �
�7
��	6*7
 !&��' 
�� �� 
V���!�� �	�P�M��.



________________ >I�' ?,� ����� D�( ;�b� ��V�� �� �H�6A ?@� �	2 �	() �l

E
�,� �  GH�

�P
�)��  d�� )��
�:)#QR#(.!P�A 	2�*&�H�!���'  �
��'  a	���� �	V5 ) �V@� �	V5 �� q�t.

]  d�
)
��*)#QR%(.!&��'�8)	�� 	:*&�H 8�b' �� 
")� ?,�� !���' �	V5 ) a	���� �	V5

�
��'  �V@� �� q�t .

�	�� ��	��)#QfR(.8�b' 8	/ �� �	�� �� 
")� ?,� �/ !���'��� ) 	~�P �
��
�� 	c�� �
�:

�
��' !��=� ?2)w] ) E	&"	1� 	2��	Y��	��.

A��� ��/
 ) �.&�  �	2
�A����)#QRQ.(�
��I/��� \�A��	!&��' �
��' ?2)w] d(�� 	2�x4Z� 

����
 �
��P.

����  3����� �� ) 3*4�3��)#QfR.(�
�M�\	@*�
 !���' �/�}/ 3������ 9�
���
��'   ) ���

?2)w] �)� �
��) .

�Y���)
  _)#QR�.(»� E�	Z' ) 	2�	���3>4�"
 :9���M 	2��	Z' \�,�
�« !���' Z� 	c�� 9�
��

� �	6*7
��	�!�2 8�b' !V�	�G  8)
 8	�  Q.

_____ )#QR�.(»4�	7�
��
 
�	2�	�� ) �
��
�7��	6*7
�
�*�
 E�	Z'��:��J� �	Z' a�*n
�« 

!���' Z� 	c�� 9�
��� �	6*7
��	�!�2 8�b' !V�	�G  +)� 8	�  $.

4��*�����b�  )#QfQ.(H�6A��	���~�' 	�!&��' �� �
�	� ) 
")� \�41� D�	6*7
� �
��' 

?2)w] ) E	&"	1� !��=� 	2��	Y��	��.

�������/
  )#QRf.(»3�Z�
 	2�D�( �	()H�6A ?@� �P� g�
�� g�� )�« 	�2��� E�	T� ?


��
���
�	 	2�4(�>H
)$$(�	�
 ���	7����	� �	��	�  ����( >(.

_____ )#QRf.(»��� 	2����d� 
P���� �
 �'�H�6A 3��	��
��
� {���� !&"	1��
~�P


��H« 66@' 3*"���
 �	6*7
��
�  ?2)w] d~�� 	2�x4Z� ����
 �
��P G  $.

�����) ��/
  ��H
�	���7�)#QRf.(b� ��V�� ) ?Z���;D�~ �	~) �	�� E
�	�*�


2	:��
���� 3�Z�
 )�	�H �
��g.

6����45  +�7
�)#QRf.(»b� ��V�� q�t \���	��;D�~ �	~) :��:� )�E	/�H
« 3*"��

66@'�
 �	6*7
��
�  ?2)w] d~�� 	2�x4Z� ����
 �
��P G  S.



�h/8	�jk9�	�Phl____________________________________ 

2�E�V"M  3�P�)#QRS.(�
�	�) ) �
�*5
  �)�A� !���' �
��'  �Z"	� ��b� P ?2)w] ) ����9�
�.

CIPE (2005). Associations in Action: Local Agents for Change, Economic 
Reform Case Study, Center for International Private Enterprise. 

Doner, Richard F. and Ben Ross Schneider (2000). “Business Associations and 
Economic Development: Why Some Associations Contribute More Than 
Others”, Business and Politics, Vol. 2, No. 3. 

Fedotov, Victor I. (2007). Organizational and Legal Models of Chambers,
Business Associations Study, Center for International Private Enterprise. 

Kurz, Sonja and Alena Frode (2005). Promoting the Business and Investment 
Climate Experiences of German Technical Assistance, Economic Policy and 
Private Sector Development, Germany. 

Mancur Olson. (1982). The Rise and Decline of Nation, Yale University Press. 
_____ (1983). The Political Economy of Growth, Edited by D.C. Mueller, Yale 

University Press. 
Pilgrim, Markus and Ralf Meier Bonn (1995). National Chambers of Commerce 

a Primer on the Organization and Role of Chamber Systems, Center for 
International Private Enterprise (CIPE), Washington, D.C. 

World Bank (2005). “Building the Capacity of Business Membership 
Organizations: Guiding Principles for Project Managers”, World Bank Group, 
Small and Medium Enterprise Department.  

Yongqiang, Gao (2006). “How Firms Influence the Government Policy 
Decision-making in China”, Singapore Management Review.



I���' �� 	!"�J 3�6"�B K��( ?�L-�;I(�-( M��7� 

)K��( O�
(�
0A
��  ����!'( ���P6� I��.�
(
�!"�	
(�$( &6��&�
)C�(. R�B� *))O&�� ��A�� *))) 

�*(�P 
��(	/ 8�H
 �	�
�� !&"	1� 3�
j!&��' ) ��	6*7
 ��	I�2 �	��	������� !�

!� { �
��
 E�	Z' ���	7 ��� �
��5 �
�*b� >�4b' G)� !� { �*(�P 
��(	/ ���� gV�� 3��'


�
 !*A
��] �.�~ .8�H
 	� �M ��V1' ) E�	Z' ���	7 �
 ����	7 �
�� �
�@*�
 �
 x] �	��	�

!&��' ) ��	6*7
 ��	I�2 
�
 9�P _�H�' �*(�P 
��(	/ {.�� �	�� >�4b' ��	*� �2�

7!���� 3�
 �� �*(�P 
��(	/ 8�H
 �	b"�
 E�	Z' ���	 8	IP
 	2�
��:) 3*��:� �T� ��

 O�,/ -./ �
�� �<=� �����	� 3��&' +�5+	�� �
� �
�� �<=� �����	� 3��&' +�5 s��A �



z�2 
�	�� ?,� y�I.' +�5 s?@��<
 ����	� ) �4A
� 8�*�( ���� ?,� ) 9���� >�	5

?,� y�I.' +�5 s
(�P ) ��bH �	��
 ) 
��	.P +�5 s
(�P ����	7 ���	� ) ���	�/

+	Z�
 E	�
�7
 �
�� �c
) �p �:�� O�,/ 3*��:� �T� �� ) 9�P �	&.� .

9�
)��4( 	2:8�H
 s�
��
 E�	Z' ���	7 s�*~�P 
��~	/ ) ��	6*7
 ��	I�2 �	��	�

!&��' 

____________________________________________________________________ 

�) ��45 
z�2 �F5 �	*�
s��	Vt	Vt !��5 9	:��
� 
����� 9�}��
� 

E-mail: sm.aarabi@gmail.com 
�� s��	Vt	Vt !��5 9	:��
�  ��	Y��	� 
����� ��*~� ��Z��
� 

E-mail: rahimzarea@gmail.com 
��� >(���� ) ��	F7 O�,/ �	�P�	~ �*����	] ) ����	� s���( o��
 ) �	��
 
V< �	��	� E	�	IP !� ���Y 

E-mail: musavi.saman@yahoo.com 
1. Corporate Governance 
2. Organization for Economic Co-operation and Development (OECD) 


�	��� ���	'jk/j�/k�G��W] ���	'j�/�/��



�k/8	�jk9�	�Phl____________________________________ 

0�&�� 

�	��	� D�( y� �2� E	�
�7
 �
 �'
�� ���� �	()�)�� 
�
 ��	��	� .�<
�� 9�)��


 ?,� !( 9�P +�4&� O�,/ �*/ ) �	6*7
  
�����  ��
��	�/ �
�����
� E	,�,b'

�)�� �	2�	�� >�&"
��*�� ) 3��
�7 ���	� ��	��	� �� ��� �	��� !���� 3�
 �� �4� �	2 �P	� .

8	� �� !( �*����� ) ��	��	� ��2	.� !4�� �
 ���
� !��' ���� ��A
 �	2 3�
 �
��

!*P� 
�
 �*(�P 
��(	/ +��.� �	�2 9�P g7
) ��45 �	2 .�� �� �*(�P 
��(	/

�� 
z�� ���&*� g�	�� �
 ���~ !� ) ���Y �p +	�' !( ��	��	� +	T� y� �
��5 �� �	&.�

 �2 �� ��
� �	I�
 ) 
�
 ���( �2 �	A ;�
�P !� !*��
) ����.� ��*�2 y��P �M

�P	� E)	.*� ����( .	Z�
 �
 �
��
 �� �*(�P 
��(	/ ����� !������ E	,�,b' +


�
 �
���A�� �H	A 
��2
 .!� !�	.�K*� 	�
 �� �T� !� �
��
 �� !( ��� �	2�	( d�

!��4( 
�
 9��� +	Z�
 ���� ��45 ��,b' �4( ) �
 .3�)�' !� !��' 	� �c	/ ?2)w]

?�] �*~�P 
��~	/ 8�H
 9	:�	� 
��2
 ) E�	Z' ���	7 x��� �] �
�� �}��~ +	Y


�
 !���� 3�
 �� ��45 ¢A ���~.

�� ���,' �4H
 
��7 �	�� !� !"	,� 3�
 ��P .��T� ��2	.� !� 8)
 
��7 
��(	/

 9�	P
 �*(�P�
��.
��7 !� ��A ?@� 3�
 �� ���,' �.4*@� �	2 ��P .
�*�
 
��7 3�


 !� �*(�P 
��(	/ _�H�' ) _��&'���
��]�.� !C@��	' x�� �*(�P 
��(	/ +��.

!� �
��
 ) 	��� �� �� 9�	P
 !H�A E��H ��P .���z' �M �
 �&� !������ ����� �	2

�� �	�� �*(�P 
��(	/ ���P .
��7 �� !� �AM �	2 �P	� �*(�P 
��(	/ 8�H
 D�'�'

�	��	� �
 �� _�H�' �*(�P 
��(	/ �	2��J*� ) _4*@� �	2�	�� ) 	2 ����Y .��

G)� +)� 
��7 �� �	��  !&"	1� ��T� \���	� ) ��,b' ��	�P ���Y .+�� 
��7d�� 

E�	Z' ���	7 �� �*(�P 
��(	/ >�4b' !���
��]��.!� �	6*A
 d�� ��	�	] 
��7

g�� ��
� D"	1� ����.



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... ��

1	!"�J 3�6"�B ��9� R���2� 

1:1	!"�J 3�6"�B S����  S-�A� 

���4:�
 9�
) �
 !*��Y�� 
��~	/Governance �L�{�&� !{~ 
�
 ���~ 
�
�2 �	�&� !�

!� �*�~ �� 
�
�2 �
�� �� �	~ �)� .��{V2
� !{� 8)
 !42) ��  
~�P 
��~	/ _��&'

 8�*�~ 	' ��
� d~��')�	�/ !�	:�  #QR$.(

>�(j)S%%� (3��{� 
� 
��~	/ 
{�
 9��{~ _{��&' E��{H : E�	{T� �{�&� 
{��~	/

!� s���~ ��T�' ) ��
W:���	7 E�	V5 !� p�.� 8	�5
 �
 
�
 E�	V5 
��~	/  �:�� -{./ ��{T��

 9�{P 3�{�&' ?�{] �
 ��	{*�� �	2��
��	*{�
 �
 
{�&V' ) D{�	�� 
�&c) .
� 
~�{P 
{��~	/

�{{� !{{� �
�{{' ?{{@� !{{� 
~�{{P g�	{{�� ��{{6@' �:��{{:� ' �M _{{4*@� �	{{2 ��{{~ _{{��&

(McCready, 2006) . 

�� �	�� ����� E	���
 ����� ) �{/
) _{��&'  
~�{P 
{��~	/ 9�	{��� !{( �2�

��
�{{� ��{{�) �,�
�{{' ���{{� .�
  g�{{�) _{{�t �{{� �� ��{{��� _��	{{&' �{{� >�	{{P �{{�

9	Y��� ����
 ) �)�b� �	2 9	Y��� >�	P �:�� �� 9��*�Y �	2 ��{P .
(�{P 
{��(	/

9	Y��� �� �)�b� �	2 	{� 
~�{P !{1�
� !{� +	�{� �
� ���{z' D{"	7 �� ) 9�{P �)�{b� �


�� �	�� �Y���	�� ���P)�	�/ !�	:�  #QR$.(

!� g��) 9	Y��� �� �*~�P 
��~	/ 
{�
 9�{P _��&' !&�	� 	� 
~�P !1�
� �
��5

(Gonzalez, 2004) �� )!{� 
� �M �
�' !}V{P E��{H �
3�{� 	{��' !{� !{~ �{�� ;{�
)� �


{{}"	� ) 
~�{{P �	)+	�{{� �
��
(�p �
 ��	{{�� 9�{{5 ) 
~�{{P 3�{{� !{{}4� �M �{{��	� �	{{&.�

 ) !{{c�7 O
�)
 �	Y�{{��
�  �	Y��{{P)��  �	��*{{��  �	{{�~�	~ ... 9�	{{� >�	{{P ) ��
� ��{{�)

g��) �	��	� �
 ��' 
�	2)�	�/ !�	:�  #QR$ .( >�	{P 9	Y�{�� 3{�
 �� �*(�P 
��(	/

 ) ��	{F7 9	:*��  ��M�	~ ����5 E	��A +	T� 
�{�
 !{� �
�{� >,*{�� ����	{7 \���	{�

��	] 
�����  	2�
��
�7 ���)M�� !�	��� ���Y 8�z{�� ) >,*{�� d{��� ��  ����5 �	2

____________________________________________________________________ 

1. Knell 



��/8	�jk9�	�Phl____________________________________ 

 
{")� q�1{� !{�2 �� �{�� O�{,/ ) ���	{7 !{� +
�{*/
  D@*�� �
W:���	7 
z�2 ��
�� ��

g�� ��	��	� �	*A	� !�	{�� ) 
�{Y 
{�
 �
�M E	{5�V1� ) 	{2(Gonzalez, 2004) . 3�{��

�p ���z' D"	7 �� �2	Y��� �� 9��� �	&.� ��P)�	�/ !�	:�  #QRf.(

<:1	!"�J 3�6"�B 0T�-��� 

1:<:1���� �� 	!"�J 3�6"�B 

>IP �	�� �
 �	��	�  ���� g�
�� ���Y 
(�P ) 	2 �{Yw�) !� !��' 	� �*&�H �	2 �	{�� �	{2 

!� ���'�
{�
 9�{P �*����{� ) ��	��	{� �{/	V� ��
) d{�� �*(�P 
��(	/ .!{� �{") E��{H

�� ���� !( 
.Y �
�'�
�2���� ��7 �����	7  	I���M !�  �*"	�
 
~�P ���{~ �'
�	~ ��T��

 
{z�2 E
�	�*A
  �*~�P 
��~	/ 
~�{P 9���{� �	{15
 �
�
 �� �{��
�*� 	{' �
� ?�
d{�
 
� 	{2

����	7 ��	�
d�j!���+	�
� �
)��	{���
 �{/ ��{� ��	�
d��(�{' 
�	{c� D{�~ �)�{�  �{'

+	�� �
��
����
���� 
��~	/ !� .��d� ���  �	�� �M �
 
~�P 3��' EL	{�
 +	{5 ��	�� �	2

 
"	�
 �� 9�b*�Delaware !�	*{�)� 3��
�{7 !~ �
�9�{P x�{�K'  ��
� �{b� !{� 3�{�C�2 ) �{�


9���
d� �� 9�b*� 
"	�
 !�	��� �

~�P O�{,/  
{�
 9�{P �	{�	�� ��Y	{��Y E	{��=� ) 	2

9��A ) �	}"	�+	�� �
�9���
d� �b� !�  �
 
�
 !*P
� �	6,� �
(Bolton, 2006).

8
) �"	� �
�	� ��,� �
 x] ) �*��� ��7 �� 8	� �� 
��*�
#rSr ��	�
�{���	7  ��{�

�� �����	Y ) �� 3�)�
  8�� ���*��YM _"�M .d���l8	/ �� ?,� 9�	��� G	}�~ !� �{��J'


~�P ��*A
��] !&�	� �� ���� �	2 .�
�{�5 	�  8�� ) d��� !"	,�»�{�
�
� ) 3��{� 
~�{P

�6@P« �)��
 !� 	' ��� �
 
�
 !���� 3�
 �� EL	,� 3��' .�
 x{] 9�{b*� EL	{�
 !&��'


~�P ���` ) +)� ��	�� ��� !����  �*�4���� �	2 !{,Vt �	Z�
 �	2 
����{�h�{��] 
�

____________________________________________________________________ 

1. Statutory Benefits 
2. Appraisal Right 
3. Unanimous Consent 
4. Administration Friendly 
5. Adolf Augustus Berle, Edwin Dodd and Gardiner C. Means 
6. Managerial Class 



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... �j

��)M .
{��2
 \	{� �� ��
W{Y��<K' EL	{,�  9�)� 3�
 �� ��
)�	2 
����� !���� ��'	�


����	�� £	� !� !,Vt 3�
 .d{¤�
�( �{"	�)�j!{"	,� ��  �Y	}�{P �	{6*7
 !{���� �
»
{�2	�


~�P«
~�P !}�M !���' ��  �� x��K' 
�� 	2 !{�
�
 ��{A 
{�"	&� !{� !{��:� )  ���P

�� 2�) 3��� >��� !"	,�  �M �
 x] 8	� 9	Z�] ) ��( ���&� 
� �'��	&� !��d2 +��.�  ��

	�	� 3Y
��
��5 	�»8�{*�~ ) 
{�}"	� ��	�
��«�{��	�� 	{�� 
� �Y�{��	�� !{��T�  .
{��2


 8	� !"	,� 	� �Y���	�� !��T�#rRr E��	��d�M 3�4'	(��A	P �P �'(Peebles, 2007).


��~	/ N�c���*~�P�!{2� >{�
)
 �
#rr% EL	{�
 ) 
�	{�	~  x�{4:�
 �	2��{�( ��

 
{z�2 �{�@��<
 �
�{,� �
 �{P	� E�}�� !� ��	] �� ) 9�b*� 
~�{P �� 9���{� 	{2���d{�

����Y q�1� .����{( G�
d{Y !��' 	� �*~�P 
��~	/ !�")
 ��	V�l�¤� G�
d{Y  x�{4:�
 ��


z�2 E
��,� ) 
�	�	~ �� 
��Y >}P 9�b*� EL	�
 �� ���'�� 8
��� 9����(Cadbury, 2002).

!2� +)� !��� �
#rr% +	{T� !{��*� ��	{�� !{��'  	��M �"	� �
�b� 8�A �� )  �	{2

 8	/ �� �	2���( �*(�P 
��(	/ !{� !( !&��' �{��
 !{� ����{P ?�
�{Y �*�{� ��{t 

+
�7
 ) �	*�)� 3*P
�h
� ��*PP �)��
 �:*�}P�) 	� ) �u��d{� �� 8	{&� 
~�{P 3��{'

 !��' 3�
  �	�� ����
 ?@�
�	� E�P (Parkinson, 1994).

8	� �� 9��5 
����] �2	P ��A
 �	2 �
��	{�� �1{� �� �*~�{P 
��~	/ !������

9��� ��
 .�	��	� 3�� �	2 !}VP ���	� �44�"
 3�{� �{44�"
  �*~�{P 
{��~	/k��	{Y��	� O	{'


3��  >4�"
� ��	�� ��	�j� ��*{�� 3�Z�
  �*~�{P 
{��~	/ g�	{��"
jj ) !&{��' �	��	{�

____________________________________________________________________ 

1. Ronald Coases 
2. Michael Jensen and Eugene Fama 
3. Kathleen Eisenhardt 
4. Corporate Governance 
5. Cadbury 
6. Cronyism, Nepotism 
7. Enron 
8. International Corporate Governance Network (ICGN) 
9. International Champer of Commerce (ICC) 
10. World Bank 
11. Commonwealth Association for Corpornance Governance 



��/8	�jk9�	�Phl____________________________________ 

3�� ����
��� ) ��	6*7
 ��	}�2 �
�
��	�/ �44�"
j!{V'� E	��=� )�{��	�2 ��{���S & P

>�	7 �	2��
��	*�
 3�� 8�V7 9��~ �2
�� ���� 3�
 �� 
� �44�"
 �{�
 .��	{� ) 	{��	*���  	{}���M

�2  	2���~ +	T� 
��,' !� �	�� �� !�
�
 ��A �*~�P 
��~	/ �	2 !� ) ��2� +	�{� �
� �


��	]  	��M ;�
)� )
z�2 ��}4�5 ��V��  ���Y !{*��~  9���� 
{z�2 �{T� �{�� �	{2  9���{�

 !*��~ �	���	�/  ����	�/ �*��� )�{��
� 9w{�) !{��'  �{4A
� 8�*�~ ) ��
��	�/ �	2 .

�)d�
 ���{�) !.�4� �
 !�	��� ) 8�] �
�	� �
�:��	� ��	� ) �	���	�/ ) �
�
��	�/  �M ��

 9�{{P 9	{{YM  �*~�{{P 
{{��~	/ �	2�{{��
�� ) 	2�	~)�	{{� �{{�n
� q�{{H
 E�)�{{c )�{{�
 

(La Porta, Lopez-de-Silanes, Shellfire and Vishny, 1998).

<:<:1I(�-( �� 	!"�J 3�6"�B 

�P q�1� >�p �	���� )� �� �*~�P 
��~	/ N�c�� �
��
 �� �	� 3�")
 �
��:

1.0-���
 �(.�
 0A
�� �� IV ���  	!��J 3�6��B:��'��  !�	��� �
�	� �4� x�
�.�~

  �
��
 ��	6*7
 !&��' ��b�f)R9	��pM#QRQ�
dY��  9	:��
� 9���~��	Vt	Vt !��5.

<.��LJ�(WF �
 IV ��XY�  	!��J 3�6��B:?�] EL�b' ) �"	� ��:P�
dY �	����  )�

R)r9	� ��#QRQ�
dY��  �
��
 9�VA �
�
��	�/ 3�Z�
 9���~.

�2 3��M ���(
 ) 9�P D��6' �
��' �
�	�� O
�)
 ���� ;��' �*(�P 
��(	/ !�	�


�
��
 8	/ �� .

D:1=�Z��Z 	!"�J 3�6"�B ��9� ��� 

1:D:1	F&,-�6� 0-�9� 


~�P +	��  ��
�� ��~
 �� 
�6@P 
�}"	� 
b' 	2 	��M ) 
�
 �7�,/ �	2 *��	����

!� 
� �,�,/ �@P 
z�2 �
�� ��A 9���	�� �
��5 ���( ���&� 
~�P 9���� )�	�/�  
P��

____________________________________________________________________ 

1. International Federation Accounting (IFAC) 
2. Standard & Poor's 



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... ��

#QR� .(y� ) 3��� �T� �	�
�� ���"j)#rf� (!( 
�
 �
�*�
 ��� 3�
 �� !��T� 3�


 ) �	I"	� �	Y���	��  �
����+	�� �
�!����� �
�� �	�M ) ��*�2 
(�P �� �
 ��
�5 ��	�

��� +
�7
 +	�� �	V/	H 9�P 
��
 ) �/
�t  �*��(	/ D�	�� �	*A	� y� !I��
 �:�  ���(

�P	� .!��T� g�	�� -./ �
��  ��
dY�	( �
�
��]+	�� ��
!��d2 ���( !���(  �
 �	2

 �:�2	�2 �	Z�
 ) �Y���	��)�2���� (�	()�	�  y"	� { 9���	�� g�	�� �
 �.4*@� �	2

�� d��Z' 
� ��	��	� 
��(	/ ���( .E	5�V1� �� !( �4H
 �	()�	� )�����z' 3�
 	2

!�	��� >�	P  
�
 �'
�*� ��
��
 �
���� !� �Pd�:�
 
A
��] �	2�*A	� �	Z�
 )�	2�	


��(	/�
�
 �*~�P(Jensen and Meckling, 1979: 469-506).

<:D:13��J 	�[��A� 0,-W� 0-�9�\

!��T� ) �*&�H �	6*7
 ��	V� �
 �}� !��T� 3�
 
�
 �"	� �	2 .!{� 
~�P  !��T� 3�
 ��	1�

!� 	��' ����5 ��	6*7
 �/
) �� �
��5)+	5 ��	��(!{� !}4�  ��	��	{� �
�{�5 �
 >}{�*�

9	Y��� 	� �
��
 
�
 q�1� d�� E)	.*� a
�2
 ) 	2 .
~�P !��T� 3�
 �Vt �M 	2 ��d� ��7

9�P �� �
�	� 3���	�  g�	�� ��6@' �� !~ ��
 ���P .��
~�P g7
) !� 	2 ) 9��*{�Y ���7

9��C�] 
� E��	{&� �
�	{� ) 
�
�{2 
� �{�"�'  �
�	{� �� 
{��7 E	�	{��� !{� !{��' 	� !~ ��


�� 8�	&*� ���~)�	�/�  
P��#QR�.(

D:D:1�] 0-�9� I�A2�^

���z' �
 �V�~�' !��T� 3�
 
�
 �5	�*�
 ) ��	��	� �	2 .��
�{� �{� ���d� !��T� g7
)

!��T�  O�A
  !.�4� !~ 
�
 9��*�Y ��2)w] ��	��	� +�45  O�,/  �	6*7
  ��	�� �	2

____________________________________________________________________ 

1. Jensen and Meckling 
�.���	� E	&"	1�:Davic and et al., 1995 Demesetz and Lehn, 1985; Jensen and Meckling, 1976;.

3. Alternative Executive Compensation Schemes  
4. Governance Structure 
5. Transaction Cost Theory of Firm 
6. Stakeholder Theory 



��/8	�jk9�	�Phl____________________________________ 

�2�� 
� �5	�*�
 )���d��M .�	�
�p !��T� 
~�P !~ 
�
 3�
 �	&.� ��d{� �	�{�� 	{2

9�P �M !&�	� �� 	��M ��<K' ) ��
 !� ��	� 	��M !~ 
�
 ���5 �	�� d�+	�� �
�?@� !� �
 �	2

 �	{��
 8	{V7 �� ) �{��~ !{��' d{�� ��*{�2 �	{�M 	{� >{�	,*� g�	�� �
�
� !~ !&�	� �
 ��:��

�{{�	] ��{{P	� �{{Y .�p	{{��' !{{� s�	{{&.�+	�{{� �
�
 �	��*{{��  �	Y��{{P)��  �	{{�~�	~ !{{}4�  �

 �
�	}�	*�� 
~�P ��	� 	{2 !{� !{~ 
� +��{� +�{�5 )g�	{�� �
�
� 
~�{P ��  +	�{� �	{�

�� �� >�	P 
�  ��P	� ���Y .!*�	� +	Z�
 E	&"	1� �	2 
~�P 
�
 �M �:�	�� 9�P !{~ ��	{2

�p ��	�' O�,/ 
�	5� !� _`�� 
� ��A �{� �	&.� {V5 !{� 	{� ) �{��( +	{�' >{�	,� �� �'�	

�p ���� E���
�� ��  ��*�2 8�z�� �	&.� >{n	� 8	{�*/
 ) ��{� �{�2
�A �' !{� 	{��M ��{�M

 3��&' a
�2
 
�
 �*��� 9�P)�	�2 .(

�Yw�) 	� �*~�P 
��~	/ ���z' 	' 9�P G�' ?2)w] 3�
 �� !� ���~ �	2 E��{H

���z' ��}�)� 	� s�)�b� ) 9��*�Y ���&� ��~W� �	2��P.

_:1	!"�J 3�6"�B K��( 

�2 ��2	�2 ���(
 3�� ��	� !���� +	�' �� �44�"
 
�
 9�P ��
� ��	Z' �	2 .3�
�
 )�

3�� �	2��
��	*�
 
z�2 !� ��
��	�/ �44�"
 �&�	� ) D�	�� �	2��
��	*�
 3�)�' ���


�
 9��~ 
~�/ .!�8	� ��  8	�� �
��5 
~�/ �2	P ��A
 �	2 � ��
WY�<
 �	2!���

��2	�2 3�� ��	� 9��� �"	� ��:P�
dY ) ��
��	�/ �	2��
��	*�
 9�	��� �44�"
 ��
 .

!� 3�� E�	Z' ?�
d�
 >�"� G)� �	Z�
  ��	Z' ;�
)� ) �44�"
 ���Z' �	2��
��	*�
 ) 	2

3�� �1� �� !��	,� >�	7 
�
 9�P ��)�c �44�"
 .�2 !� �	�� 
��~	/ �� ��	�� ��
�Y

�
 �P	� �*~�P 
�
�2 �	2)��� ���) !� 9���~ ��2	�2 ��� 3�� ��	� �� �44�"


!�	��� ?�
d�
 ) �"	� �	2�
�	� 3�� ��
WY 
�
 �44�"
 .
~�P �4A
� g�	�� !� �:��  	2

!�	��� 	' ���
� G�' !}4�  �*��� �}*� !�	��� !� �5	,*� 
� ���	A �
�
WY ���~ ��
WY .

9
� �� �*~�P 
��~	/ ��	���
��	*�
 ) ���~ �� �"	� �	2�
�	� �� �	�*5
 �	Z�




______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... �l

!�	��� ���� 
����� �	}�
 �
�
WY
�
 (Aaboen, Lise; Lindelöf, Peter; Von 

Koch, Christopher; Löfsten, Hans, 2006: 955-968)  . ��� �2
�A D�	�� 	Z��
 ��

��
��	*�
 +
�7
 ��� !� !~ 
~�P 
��~	/ ��	� ���
���� �	�� �1� �� 	2.

>IP#�Yw�) 	� �*(�P 
��(	/ !��T� O	V1�
 �
��
 �	2 



�h/8	�jk9�	�Phl____________________________________ 

1:_:1K��(0A
��  ����!'( ���P6� I��.�
 

��� �
 
��~	/ ��	~ 8�H
 �
 ��	�P ���&�  ��	�� �1� �� �*~�P 
��~	/ >n	�� 3��'

3�� �1� �� �*~�P 
�
 �44�"
 .8�V7 >�	7 �	2��
��	*�
 �
 !5��Z� 3�")
 
��~	/


~�P ��	6*7
 ��	}�2 �	��	� ;��' 	2 !&��' )9�P ��T�' ��
(OECD, 1999) .

!&��' ) ��	6*7
 ��	I�2 �	��	� 3�� �	��	� �� 
�
 x��	] �� �44�"
 .>�	P �M �	F5


Sr ��*�2 �	�� ��
�� �
 ���~ .\�A 
��~	/ 8�H
 ��*�� !�) >7
�/  8�H
 3�


�� �*~�P ��P	� .�	���
 �
 �
2	VP 8�H ~ G�
dY 	� ��	2 ����)#rrS (�4n	�� ) ���
�

 	� !�	.6�� ���A�� ��C�2+	�� �
� O�,/  �
+	�� �
��p  �
 �� ����	7 O�,/ !~ �	&.�

 	��
 ) 
��	.P  ���
� 
~�P)����	�/ ) �"	� ��:P�
dY >�	P(
�"�z�� ) ?,�  �	2


z�2 ��
��
��e �
���� 
��2
 ) 
~�P 9����)`����e_(�� �
�7 ?P�] 
b' 
� ��2� .

8�H
 ��!&��' ) ��	6*7
 ��	I�2 �	��	�3�
 �*~�P 
��~	/  9�P _��&' !��Y


�
 :
�"�z�� ) ;�
)� �	*A	� ���~ �@�� >�	P s�4H
 9)�Y �� �	�� �� 	2

+	�� �
�
z�2 �	F5
  �
 ��	�*�� �
�� �*�� �*�	7� ��}4�5 ��)�' �
�� >�	5���� ) 9����

 !�
~�	�� !�")
 a
�2
 .�	�2 �� +�4&� _��&' 3�
 �
 !~ ��t ��P ��	I�2 �	��	�

!&��' ) ��	6*7
 �*/ 	' ��~ _�H�' ���t 
� �*~�P 
��~	/ 	' ��
� G�' �	}�L


+	T� N
��
 ���Y���� 
� �*~�P 
��~	/ _4*@� �	2 .8�H
 E�}�� �
 �}� !~ ����2

!&��' ) ��	6*7
 ��	I�2 �	��	� P
�� �	P��<K' 3�
 ���) 	� 	�
  
�
 ����	7 E��7 3*


�
 9��� ��:��� .!� 8�H
 3�
 �
 	2���~ �	Z�
 ) ��	�P��
��A �
�� �&��� �
��5

!� ��6@� ��	~ 8�H
 
~�P 
��~	/ �� ��A 9��~ 9�	.*�
 	2 ��
 .8	� ��#rr# 

9���	�� �
���)Sr�� ���~!&��' ) ��	6*7
 ��	I�2 �	��	� ���K' �� 3�
 8�H


!� �	��	� ���
� �0�  
�M O	.'
(Bolton, 2006) . 8�H
 �T��
 d�� ��	�� ��	� �	��	�

!&��' ) ��	6*7
 ��	I�2 ����� ���� ��	�P��
 �
�� 
� 	��� ��
�� �	2���~ �
 ��	���

 9�
� �
�7!(��	�P��
 3�
 +	�' ���
� ���) 
��*��
 �� 	2.



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... �u

<:_:1���>( 5�
 0��J �9� @(3��J 3�6��B 	##6 K��( ?��
�� �� ���P6� I��.�


0A
��  ����!'( 

3�� !}VP 
~�P 
��~	/ �44�"
 3�� �	��	� ��  	2 9)�Y �
 >}�*� ) �44�"
 �p �	2 g.�


�
 �*~�P 
��~	/ q�H
 �� .!�	��� g�	�� �	��	� 3�
 !1�
)  �
�
WY ) 	2


~�P �� �@�� 
� �"	� �	2 ��	� .�b� �*~�P 
��~	/ >n	�� 9�	��� �	��	� 3�


�� x�
�.�~ ��  �	�2	:��
� ) �
�
W:*�	��  	F5
 �
�� ) ��~!�	�"	� �� �
dY�� !~ ��~


�
 !�/	V� ) �b� �
�� .3�� !IVP 
(�P 
��(	/ �44�"
 8�H
 ��)�' �� 	2 �	��	�

!&��' ) ��	6*7
 ��	I�2 8	� �� ) !*P
� ��<=� ?,�#rrr 3�
 �� �P�
dY��6A 


�
 9��~ !��' .8�H
 G�
dY 3�
!&��' ) ��	6*7
 ��	I�2 �	��	� !� 
� ��� �
��5

���� ���K' �*~�P \�A 
��~	/ �	�� .
~�P 	��M 8�H
 3�
 �
 9�	.*�
 9�b� �� 
� 	2

 ����( �@�� ��	~ �
d�
 �� 
��~	/ �	2�	�&� �	�� �� 
� �M 
�2	� ) ��	��2
�

(Carton and Hofer, 2006).

D:_:1����2�@�� 	!@ � I(&,���� 	L!���.�
 %�9� K��( 

�:�� ��� >/
�� �
 ��2	�2 �� ;��' �*~�P 
��~	/ �	2��
��	*�
 ��	�+	T� 

�P +	Z�
 	���.�"	~ �*")� �
����	~ �:*����	� .	���.�"	( �*")� �
����	( �:*����	� +	T�

!5��Z� 
� 8�H
 �
 �
 ��( �@�� !~�>7
�/ 	��M �T��
 ��
��	*�
 ) ��
� 
� +	�'

�� �&� 	��� �	2�
�	� ���~ �)��] 	��M �
 ���~ .���)M �2
�� 	2��
��	*�
 3�
 �
 a�2

!�	��� +	�' �
�� �	�}� ) !�
�
�M ��}4�5 �	}�
 
�
 ��	�� �	2�
�	� �� �
�
WY .

�Yw�) 	] �
 !��	,� >�	7 �1� �� !� ����� 8�H
 3�
 ��� �	2�����Y)
~�P ;��'

 )+	�� �
��
(
�	2���~ 3�� .�2 �
�,*�
 �
�� !�")
 ��(K' �	2��
��	*�
 �� ��	�� ��
�Y

�
�� E��6� ) ?��� !� ��	�*��  �*~�P 
��~	/ ��� E�� .�	Z�
 +d4*�� �	~ 3�


�
�� �	2��V2
� 
~�P �
���� ;��' E�� �� 	��� ��
�� �� 	2 �P	�(Fung Man, 2003).



�k/8	�jk9�	�Phl____________________________________ 

_:_:1�` �( 0-����( 

G)� ��c�' a�H 
� 8	� 3���� 	])�
 !��	b'
 ������~ 	��M ��~ !� !~ ��( ��	2

�� �2� !n
�
 ��	��2
� �*~�P 
��~	/ 9�	��� 	F5
 !� ��
�' .E	,�,b' d~�� G�
dY

+	Z�
 ��	�
 E	/�H
 	])�
 ��	�� 8	� �� 9�P +	T� �� 
� ��A
 �	2 
��~	/ �	2

	2���~ �*~�P ��( ��*�� ���e �	])�
 �(CEPS, 1995) . G�' 	])�
 !��	b'
 ��

 !*��:� E��H �F5 �	2���~ �
�� �*~�P 
��~	/ ��	~ 8�H
 3�)�' �
�� ���A

 
�
(Judge, Naoumovab and Koutzevol, 2003: 385-396) . �c	/ 8	/ ��$S

��
� ���) 	])�
 !��	b'
 �F5 �	2���~ �� ��	~ 8�H
 .E)	.' 	�
 !� ����� ����� �	2

E)	.' 
�	2���~ ��A �	2 .�� !�H�' 	])�
 !��	b'
 
� �F5 �	2���~ ��	V� !~ ��~

!� ��2	�2 !� ���	7 !1�
) ��~ �
�
) ��	� .��2	�2 !~ 
�
 3�
 �� ��
�' ��	� ��	�

!� ���Y +	Z�
 �&�Vt �*5�� 	� 	])�
 !��	b'
 ��	~ 8�H
 ���~ 8	�5
 �	�.

3n)� ��S%%Q � 	])�
 !��	b'
 E	�"	� ) �4A
� �
�	� 8�z�� 3�*�}"�' x�'�


��")
 
A	� q�1� �*~�P 
��~	/ ) �"	� E	��A �	~ !�	��� �
�� 
� ����	7 8)
 �	2 .

) 	])�
 >~ �1� �� ��)�c �	2�	�&� �	Z�
  	])�
 !��	b'
 ������~ G)� �) !*.Y !�

F5
 ��
��
�7 8�H
 3�� �� �*�� ��	}�2 !� ����'
�	 .	��
 ) 
��	.P �� ������~ 3�


 O�,/ �� �<=� 8	�5
 �	,'�
 3��C�2 )+	�� �
���
� !��' �
 .
~�P  ������~ �	2


���� ���� 9�P G�
dY �� 	' 
A	� �
�
) 
� 	])�
 !��	b'
 �F5 �	2���~ +	�' ��

!�	�"	� G)� ) 	2�	*A	� �
 >7
�/ !~ ���	� ��*�� �*~�P 
��~	/ �� ��A ��	~ �	2

��2� ?P�] 
� ��
�� 3�
 ��	� :!�4� E
�	�*A
 ) E	�4�5+	�� �
� �
)����5 g�	Z�( 


z�2 ��}4�5 ) �	*A	� !*��~ ) 9���� 
V�� 
~�P !~ �4� ��
��
�7 8�H
  !t���� �	2

�� ��&*� �M !� p	@'
 E	�
�7
 ) ��P 
�	5� �
�� 9�P 
45 ��c�' 	� 9
��2 8�H
 3�


 �	~ 3�
 ��
�� +	Z�
(Fan, 2007: 330-357) .!�	��� 3��C�2 ������~ 
� ��	�� ��
WY


�	�� 	' ��~ �� �
�
) �	}PM ��
� �0� �/ 8	�5
 ) ��
W:*�	�� �
�� 
� ��A �	2 ���	�.



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... ��

a:_:1�6A@(��!
� b�!�� ������� ��� E/�,6@( 

>�&"
��*�� �	2���~ �	2��*�� ��� !� 
� E	���' �*~�P 
��~	/ 9�	��� g�	��"


+	T� >�	}' �AM 8	� !&��' 8	/ �� ��	,���M ���~ ��� �� �*~�P 
��~	/ �	2


�
 !*A	� a�1&� .!� 	��M �� !~ ��
� ���) ��6A 3�
 �� d�� ��)�&� E	&"	1� 	�



~�P 
��~	/ +	T� �P	� 9�P !��' ��	,���M �	2.j

<c � 	
�,J d���� ��9� =�Z��Z  

G)� ���,' !*�� 3���� !� _4*@� �	2�	�&� �	�
�� ��,b' �	2 9�P ���� ��
 .!4�� �


!*�� ���� �� �4( �	2 ��( 9�	P
 �2	:��	��M ) �.�H�' ��,b' G)� !� �
�' .�
 ��T��

G)� G)� �
 !*�� �M �.�H�' �	2 !� 	��' 	2��J*� ��	I*�� �)�� �,b� !( ��*�2 ��	2

9�
� ) E
�2	�� _�H�' g�� �	2 ��)M 9�P �� ��A ��
��] .�� !( G)� !� �
�' 

��,b' ��( 9�	P
 �@��	' �*/ ) 
�*b� >�4b'  ��	��
  ���	��]  ����� �	2 .�
 ��T��

G)� G)� �2	:��	��M �	2 �� �&� �,b� 	��M �� !( ��*�2 ��	2 ;�
�P 8�*�( 	� ��(

J*� ��	I*�� 	� ) ��,b' ;�b� )) ��	�	�P !*��
) ��J*� �� 
� �M �<
  >,*�� ��

9�
��
 ��( ���Y) ��
�5
#QRR.(

!� ��,b' G)� !*��Y �	( 9�P �
�*b� >�4b' N�� �
 �.�H�' G)�  !&"	1� 3�
 ��

�� �.�~ �P	� .�
��
 E�	Z' ���	7 !� ����� ����	7 �
�� �
�@*�
 	� �,b� G)� 3�
 ��

��,b' ��T� \���	� �	�
�� ���� �*(�P 
��(	/ 8�H
 !������ 
� �
�� �M �
�*b�

�
� �2
�A �
�7 ����� ) >�4b' .�
��
 E�	Z' ���	7 !( �P �2
�A �@�� ����� 3�
 ��

�� �67
�� !� �
�
� �*(�P 
��(	/ 8�H
 
�	5� !������ �P	�.

8�H
 �	�
�� ��,b' ��T� \���	�!&��' ) ��	6*7
 ��	I�2 �	��	� !( 
�


____________________________________________________________________ 

j.��*�� �	2���~ E	�
�7
 ��7� E	�nd� ��2	�2 �	,'�
 �� g�	��"
 
~�P 
��~	/ ��	� \) 3�
 �� 	2 
�	�


�
 ���
) >�	7 :http://www.the common wealth.org.



l�/8	�jk9�	�Phl____________________________________ 

���P 9�	P
 �M !� ��T� E	���
 ?@� .8�V7 >�	7 �	2��
��	*�
 �
 !5��Z� 3�")



��~	/ 
~�P ��	}�2 �	��	� ;��'  	2 
�
 9�P ��T�' !&��' ) ��	6*7
 .3�


3�� �	��	� ���� 
� >H
 ?P �<=� �*(�P 
��(	/ �
�� �44�"
 E�	V5 !~ ��	�P 
�
 �� :

	� �	�I� ���A��+	�� �
�
�"�z��  �
 
z�2 �	2 ����9�p ��	�' ?,� !� !��' ss�	&.�

 O�,/+	�� �
�	��
 ) 
��	.P ) 
��(	/ �<=� \���	� �
�� ��	�V� 3��K'  �
 .��� >IP

�� �	�� 
� ��,b' ��T� \���	� �2�.

>IPS�*(�P 
��(	/ 8�H
 �	�
�� �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ ����� 

D d���� �(�!��IV ��#�� 


(�P �	�� �� �� �P	� >�p g�	�� �
 �*(�P 
��(	/ ��
��
 �	2 ��P:



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... lj

#. E�	Z' ���	7 

S.3��M !�	� >�&"
��*�� ) 	2 
(�P �
�� �
��' �
�	�� O
�)
 ���� �	��	� �	2  �F5 �	2 

Q. �
��
 ��
��	�/ �	2��
��	*�
 

$. �
��
 �� ��
� ��	Z' ��2�� ) a�5 

�.!�	��	�

(�P 	2)�	I"	� ��
�'( 

�.
�	�� !�	��� ) 	2 
(�P ���V2
� �	2 	2.

�
 	Z�M ) ��L�t ��	( g�	�� 3�
 +	�' �
 �P	� �*(�P 
��(	/ >�4b' ) ����� !(

��,b' N�c�� 
��(	/ >�4b' ) ����� !� ;,� !&"	1� 3�
 ��  
�
 ��Y	��Y �	2

�� E�	Z' ���	7 �*(�P ���
��] .E�	Z' ���	7!� !( 
�
 \	� 9��	� >�	P �
��
 D�'�'

E�	V5 
�
 �� :
(�P s��	Z' �'	�� s��	Z' E��	&� ) �	Z' ) y�  E
�� s��	Z' �	2

�/ s�"L� s>�	/ !�) �	��
 sD4t !*.� >�/ �
��
�7 s��	( >�&"
 )�	Y���	�� s>,�

�:*�IP�) 3��
�7 ) s
�	�c s��	Z' .� ����� 3��
�7 !( 
�
 �@�� ���	( 
��(	/ !

�� ;,� 
� �*(�P 
(�P \	� �	�2 !( +�� \	� �
 �
�' 
�� 
�
 ��	Z' �	2 )��

��( .!� >6� �	�� >�	P \	� 3�
 
�
 ��� D�'�':

#.8)
 >6� :
(�P _4*@� N
��
  	��M !� g�
� �5
�7 ) 	2 

S.+)� >6� :
(�P 
V< !� g�
� E
��,�  	2 

Q.+�� >6� :
(�P !�.6' ���
  	2 

$.+�	�� >6� :��Y	��Y E
��,�.

�� 8)
 >6� �
 
� �*(�P 
��(	/ !� g�
� E
��,� ��( �
�@*�
 �
�' .>6� 3�



(�P N
��
 �
 �I� 9�	��� +
�(�2 !( 
�
 �bV� 
.2 >�	P 
.2 �	2 �� ��,� !�	Y


�
 E�	Z' ���	7 .
(�P 3�
 E�	V5 	2 
�
 �� :
(�P 
�"�z�� 	� 
(�P  ��	�� �	2

 �)�b� �V�� 
(�P  ��	�� ;4*@� 
(�P  ��	����e ;4*@� 
(�P  ���	F' 
(�P

��)	&' 
(�P ).



l�/8	�jk9�	�Phl____________________________________ 

�
 	Z�M 
����� �
 
�I"	� ��
�� 9���] �L��&� !~)8�*�( (��	�� 
(�P �� ;,�

�� O	.'
 
(�P !�,� �� ) �*�
 3��
�7 !� 	��' 3�
��	�� ��*�2 �I� 
����� ) 
�I"	�  	2

 8)
 �bV�)
(�P � �	2��	� (!�
(�P ��6A 
��� 
A
��] ��2
�A +	5 ��	�� �	2


(�P �
 N�� 3�
 �� 
����� �
 
�I"	� ��
�� 9���] ��
� ��*��� ���� ��	�� �	2.

1:D	!"�J 3�6"�B 0,��.�� I(�-( M��7� I���' �(�!�� 

9�	� ��)#(+�� \	� �
)
(�P 9�	��� ��	Z' �	2 (!� ��	�� 
(�P _��&' ��� q�P


�
 9�P:»+	�� �	V/	H 
�"�z�� ) 9�P ���,' +	�� !� �M !�	��� !( 
�
 �*(�P


�
 	��M +	�� ���
 ¥4V� !� �)�b�«.

9�	�)$(���,' +	5 ��	�� ) �	A ��	�� 
(�P )� !� 
� ��	�� 
(�P N�� 3�



�
 9��( .
�
 9��M E�	Z' ���	7 �� !( ��	�� 
(�P �	(�
 !� 
�*�
 
��7 3�
 ��

P
�� �(p 
� 	��M _�	`) ) ����	7 �
�� x�� ) 9��( 9�	 ���( .
(�P ��)�� �	(�


!� �
��
 E�	Z' ���	7 �� ��	�� �� ��� E��H �P	�.

#. !�")
 �	��=� ����5 g�Z� ) !�")
 �	��=� 

S. �	���	� 

Q.�	�2 	� ��	5 ����5 g�Z�!�	�"	� 

$.O�� ����5 g�Z�  9�	&"
 

�.
z�2 9����  
(�P 

�.D�	� ) x�n� 
z�2 x�n�  9���� 

f. 
(�P >�	5���� 

R.!*��
) �	@P
 	� E��	&�.

!� >�p �� �� 	��M ����	7 ;�
�P ) �	(�
 3�
 �
 y��2 q�P ���
��].



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... l�

1:1:De
f� 	��6$ E67�  0�@ ( I��
f� 

9�	� ��)�(!� �	��=� >�5 9�b� 9�	��� E�	Z' ���	7 3(� �
��5
(�P !�")
 �	2


�
 9��M 3��� 
(�P x��K' �	�� �� ��	��:

?���)^:(
(�P x��K' �
�� >7
�/ ��	� 3���=�  +	5 ��	�� �	2��!�	��� �H��

 >7
L ) 9��( ��&' ��A 
� 
(�P�l��&' ¥4V� �H�� 9�P �� 
(�P +	� !� ��	�/ �� 
�

y�	� �
 �I� �d� x��K' a�P !�	��	�`
 x�� 9���� 	2 !�	��	�
 q�t !���c !� �


9��W] !���5
 q�t ) 
(�P !� �
��' �� �P	� 9���� 3���=� !�4( 	F�
 !� !( +	�� �����


(�P 
V< 9�
�
 �	*���P �� ) 	2 
(�P 
V< 9��
� !� 	2 
V< 9��
� !( �t	,� �� ) 	2


(�P 
�	��� ���� ) ��4�' >b� o��
 ) �	��
 
V< 9�
�
 !� ��
�� ���) 	2 ���(.

�
�� ��)jh)ju(
�
 9��M d�� �	��=� ����5 g�Z� ?,� 9�	���:

?���)g^:(9��W] �
�� !( �*4�� 3*PWY �
 x] �� 	� ) 
�
 9�P 3�&� ����� �'��H !(

����' E�� �	F,�
 �
 �&� �P	� 9�P ����' E�� 9�P !� 9	� y� 	' ��(
�/ 3���=�

9��W] E
��&' �
 x] ) �Y���� �	���� ��&' �	b�bH 
(�P !�	��� +	�' !I��
 �
�/


 >7
�/ ) 9����Y�l
� �	Y���(��&' �
 y��2 +	�� �
�&' 
�
 9�P 
A
��] �M �H��

���� ��2
�A E�5� 
� x�=� ����5 g�Z� ) +�5
 ) 3��&'.

?���)gh:(�� >�I�' ���	7 3�
 E
��,� 
�	5� 	� x�=� ����5 g�Z� �
 x] ) ��P

�
�/
 �Y���� 9��W] !�	��	�
 9�	��� ��P ) +�L ¥"	V� !��K' ) 
(�P +	�� !�4( �����

�� \	@*�
 
� 
(�P �	���	� 	� ���	� ) �
���� 3�")
 �M D��6' ) 
(�P ��( .�
����

���	�� 
�� 8�V7 �	V*( ��	� 
(�P �	���	� ).!� 
�� 8�V7 ���A 
�
 3�
 �� >�"� ��A

	I' !� �45 	� ���	� ) ���� !(
�"�z�� ) _�" 9��5 ��A 
�� �	2 9����Y �M �
� �
 ��


�� \��b� 9�P >�I�' 
(�P ���	' 3�
 ��P.

9�	� ��)f$(!� x�=� ����5 g�Z� _�	`) d�� 
�
 9��M ��� q�P:

�
�7 !� x�=� ����5 g�Z� _�	`)>�p 
�
:



l�/8	�jk9�	�Phl____________________________________ 

j.9��W] �
�/
 3��C�2 ) �M D��6' ) 3���=� G�
dY !� �Y���� ����� !�4( +	��

+�L ¥"	V� !��K' ) 
(�P.

�.�M q�H
 +)d" E��H�� ) 
(�P !�	��	�
 q�t D��6'.

�.
(�P �	���	� 	� ���	� ) �
���� 3�")
 \	@*�
.

�.�
�� ��&� !�5�t
 ) E�5� !��Y�2 !( ��	�*�L
���( !�	��)� 3��&'+	�� �
� 	' �


�*�� �M �� ��	5 ����5 g�Z� 3�")
 >�I�'�P �2
�A �.

<:1:D3"�J I�
�.�
 

�	�2 �
�� �� !( ���t)#f)f$() x�=� ����5 g�Z� _�	`) �
 �I� 9�P 9���

 ) ��	5 ����5 g�	Z�!�	�"	�
�
 
(�P �	���	� 	� ���	� 3��&'  .�
�� ��)#$R  #$r 

)#�# (
�
 9��M �	���	� ?,� 9�	��� ���	7:

?���)1_i :(9)�5 �	���	� 	� ���	� 9�P��,� �	�M �
�� ���	7 3�
 �
�� ��	� �� !( �.�	`) ��

_4I� 
�
 
E��H ) ��
�
� E��H �*��� ) 
bH 9�	��� �� ) ��I4�5 9�)� \	�/ \	�/

!�	��
�' �	�� ) ��� �� !��' ����5 g�Z� !� ��4�' �
�� �
���� !( �
 9�	��� 3��C�2 ) ���(

 ) D"	1� 
bH!*P
WY ����5 g�	Z� �	�*A
 �� �
���� !( �'	5�t
 ( �T� �	�`
 ��
���.

?���)1_j :( !( ��)�/ �� +	�� �	V/	H O�,/ !( ���	�� >H	/ �	���t
 ��	� �	���	�

!� 
�
 9��( 3��&' 
(�P !�	��	�
 ) ���	7 �'��H�� ) �P	� 9�P 
�	5� �	�I� ��t !(


 �� 
,�,/ a�A�� �'	5�t
 �
����_4I� �	���	� ��2� �
�7 +	�� �	V/	H �	�*A 
��

���	� 9	YM �M �
 
� ����5 g�Z� !(.

?���)1a1:(�
 !( 
� 
(�P ���
 �� ���6,' 	� _4@' !��Y�2 ��	� �	���	� 	� ���	�

�� 9�2	�� >�	5���� ) �
���� !�/	� ) ��2� N�t
 ����5 g�Z� 3�")
 !� ���( �'��H�� !(


�/�H ��	F7 g��� !� ��	� ���P g41� ���� N�7) �
 ��A 
����K� +	Z�
 3�c �
�

��2� G�
dY ����5 g�Z� 3�")
 !� 
� �	��� d�� ) 9���� +�5
.



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... ll

D:1:D�- ���$ 	��6$ E��7�0���@�
 

�
�� ��)fS R� RR)Rr(	��M _�	`) ) ��	5 ����5 g�	Z� 9�	��� E�	Z' ���	7

3�
 
�
 9��M 3���:

?���)k<:(�� >�I�' +	�� �	V/	H N	�*�
 �
 ��	�� 
(�P ����5 g�Z� ��P .E
��,�

 E	���6' p	@'
 
�� +�L �
�M ) ����5 g�Z� >�I�' �
�� +�L 9�5 ��F/ !� �����

!� !( ���
�� �� �:� �P �2
�A 3�&� !�	��	�
 �� �M �
�� �	A _�4I' ���	7 D���

 9�P ��,��P	�.

?���)l^:(�� ��	5 ����5 g�Z� !� 
(�P ���
 !�4( !� 
V�� ��
�' �� !( !C�M d�

O�� ) x�=� ����5 g�Z� 
�/�H ���:� ���6' 
�
 9�	&"
.

?���)ll:(!� _6� 
���(
 !� 9�
��2 E	���6' ��	5 ����5 g�Z� �� �
�M y{� 9)�5

 ��{� �{2
�A �V*&� ���� !�4� �� �c	/ .��{� �� �{:� !{( �	{���	� ) �
���{� \	{@*�
 �

��� �2
�A ��	( �V�� 
���(
.

?���)lm:(?�{] !�	�{�	�
 �� !{( �&7�{� �� �	{� y� �"	� ��	� ��	5 ����5 g�Z� 9�{P �{���

 ) �{�
�
� E��{H ) >{V7 �"	{� 8	{� �	{�� ) ��{� \	{�/ ) !{�	��
�' !{� �Y��{�� �
�� 
�


E��{{H ) 
(�{{P ��{{�� ) E	{{V"	1� ) 9�)� \	{{�/ !{{� �Y��{{�� ) 
(�{{P !�	�"	{{� ��{{I4�5

\	�/ !� ����� ���
 ��	� ) �	���	� 	� ���	� ) �
���� G�
dY ��P >�I�' �"	� 8	� �	2.

n:g:op�/ 	��6$ E67� ?��A@( 

�
�� ��)k�)kl(O�� ����5 g�Z� 9�	��� E�	Z' ���	7 
�
 9��M 9�	&"
:

?���)lo:(�
 >{V7 
(�{P 8�{b�
 	{� 
(�{P !�	��� �� 	� !�	��	�
 �
�� �� ���J' !��Y�2

O�� ����5 g�Z� 
�/�H �� �
�6b�� �5�� �� 9�	&"
 �P	�.

?���)l\:(O�� ����5 g�Z� E	���6' �� �{c	/ �
�M +�{�)� 
{���(
 !� 9�
��2 9�	&"


��� �2
�A �V*&� ���� !�4�.



lh/8	�jk9�	�Phl____________________________________ 

O�� ����5 g�Z� _�	`) �� 
� 9�	&"
 !� �
�' ����5 g�Z� _�	`) !�
�
 �
��5

��( �,4' �M >�I�' �
 x] 
(�P 
�"	&� �	�� �� 
(�P �� �	��=� .

\:g:o3q�� 3"�J ?�-&� 


(�P !� ����� >6� �
 ��P ?@� 
z�2 9�	��� ��	�� �	2 
(�P 9���� ��	�� �	2

�� �P	� .�
�� ��)j�u  j�k  j��  jj�  jjk )j�j (
�
 9�P 9�	P
 ��
�� 3�
 !�:

?���)grh:(!� ��	�� 
(�P 
z�2 !4��) 9���� ) 9�P \	@*�
 +	�� �	V/	H 3�� �
 !( �


�� 8d5 >�	7 �	F&� 	� ��( �P �2
�A 9�
�
 ��P	� .
z�2 �	F5
 9�5 
(�P �� 9���� �	2

�P	� �*�( �.� ��] �
 ��	V� ����5 ��	��.

?���)grl:(�� \	@*�
 ��	5 ����5 g�Z� ) x�=� ����5 g�Z� ;��' 
(�P �
���� ���P.

?���)grm:(�� 3�&� !�	��	�
 �� �
���� E�� ��P .�)	Z' 8	� )� �
 E�� 3�
 3I�"

��( �2
�@�.

?���)ggn:(��P	� 
�
� 
�
 9��( ��,� 
(�P !�	��	�
 !( 
� ��	�� �
�&' ��	� �
���� .

!� !( ��	�� �
�&' �
 ��	V� +	�� �
�&' 3�
 g�	Z� �� �0� ��
� 
�� !�	��	�
 D���

�P	� �*�( 
�
 +�L ����5 .�
 
�
 3I�� !( 
�
 �'
�	�A 3��F' �
�� +	�� 3�


 �	(�*�� 	� �
��.�� �
���� E
��6,'��P ��
) 
(�P �� .>�	7 ) 9��� ��
 	� ��(W� +	��

+
�	� ) 
��� 8	,*�
 	H	.� ����� !( 
�	��� 
� 
(�P �� ��A ��6' 9�)� \	�/

!� 
(�P O)��H �� ��(W� +	�� 
�
 !*P
�� ��	� �2
�A �7	� !,�<) �
��5.

?���)ggl:(!� !( �'	5�c�� 9�	��� d� ���6' WA
 ���	7 3�
 E
��,� D��� +
�7
 )

E
�	�*A
 !�4( �
�
� 
(�P �
���� 
�
 ����5 g�	Z� �	A 
�/�H �� 	��M 9�	���

�� 
(�P ���
 9�
�
 �
�� +�L �)�/ �� 	��M E	�
�7
 ) E	���6' !I�M �� �)���  ��P	�

�P	� 
(�P N�c�� .!� 	� !�	��	�
 �� �
���� E
�	�*A
 ���( �)�b� E	���6' D���


 ;,� ����5 g�	Z� >�	,� �� ) 9��� �V*&� +	�� �	V/	H ) �
���� 3�� ;�
)� �	b"�

�	( ) >t	� �"	< �	@P
 �"
�
 3I�.



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... lu

?���)gsg:(
z�2 E	�4� >�I�' �
�� 
z�2 �	F5
 _6� �
 ?�� ��F/ 9���� 9����


�
 +�L .!�	��	�
 �� !I�M �:� ���Y p	@'
 3��c	/ �
�M 
���(
 !� ��	� E	���6'

��*��� 
���(
 �P	� 9�P ��,�.

^:g:o�-��  e�t� 3q�� e�t� ?�-&� 

�
�� ��)jj� )j�� (D�	� ) x�n� _�	`) ) 9	:�	� 9�	��� E�	Z' ���	7 x�n� 
z�2 9����


�
 9��M:

?���)ggm:(
z�2 
z�2 �	F5
 3�� �
 ��A !�4� 3�")
 �� 9���� y� ) x�n� y� 9����

D�	� ��P	� �,�,/ �@P ��	� !( x�n� 
z�2 �
�� �� 3��&' 9���� ��	�� .
�	�� E��

D�	� ) x�n� 
z�2 x�n� 
z�2 �� 	��M 
��F5 E�� �
 ?�� 9���� ��� �2
�@� 9���� .


z�2 �� g7�� �2 �� 9���� D�	� ) x�n� ��
�' 
z�2 x�n� 
�� �
 
� 9���� ��(W� �	2

��( 8d5 .�	( ��P ��,� 9�	� 3�
 a�A �V�'�' �2 �"�2
�A 3I� ���.

�?���»g«:!� !( �,�,/ �@P 9�	� 3�
 �	.� �
��
 �T��
 �7�,/ �@P 9���	�� �
��5


z�2 �F5 
z�2 �F5 �I/ �� �P	� 9�P ���&� 9���� �P �2
�A �,4' 9����.

�?���»s«:
z�2 x�n� 9	Y�2 
� )
 _�	`) �2� +	Z�
 
� ��A _�	`) ��
�*� �	*7�� 9����

D�	� 
z�2 x�n� Z�
 9�����
� �2
�A +	.

?���)gsr:(
z�2 x�n� 9)�5 9���� 
z�2 E	�4� 9�
�
 ) E�5� �� !( 
�
 _`�� 9����


z�2 !( ���
�� �� 
� +	�� �	V/	H ����5 g�	Z� �� 	��M E�5� !� _4I� 9���� �P	�

��	�� E�5�.

h:g:o3"�J ���$�-&� 

�
�� ��)j�� )j�l () >�	5���� ���	7 9	:�	� 9�	���
�
 9��M )
 _�	`):

?���)gsn:(
z�2 
(�P >�	5 
����� !� 
� �,�,/ �@P �.� y� >7
�/ ��	� 9����



lk/8	�jk9�	�Phl____________________________________ 

�/ ) ��6' E�� ) E
�	�*A
 �)�/ ) ���dY�� ��( 3��&' 
� )
 !�/d"
 .�'��H�� !(


z�2 �F5 >�	5���� �� )
 
��F5 E�� �
 )
 >�	5 
����� 9�)� �P	� 9����


z�2 �@� �*��� 9������� �2
 .��� 
(�P >�	5���� �� ��
�' 3�5 
z�2 x�n� 8	/ 9����

!� D��6' 	� �:� �P	� 
(�P �	�2 ����5 g�Z� �� �c	/ �
�M +�	��.

�?���:
z�2 �� g7�� �2 �� 9���� ��	�� 8d5 
� >�	5���� ��
�'.

?���)gs\:(
z�2 ;��' !( �'
�	�*A
 �)�/ �� 
(�P >�	5���� v��.' )
 !� 9����

��
� 	F�
 �/ 
(�P a�t�
 ) \��b� 
(�P 9���	��  
�
 9�P.

i:1:D0!�
(  w��J( �
 M[��A� 

�� E�	Z' ���	7 �� !��' >�	7 E	I� �
 9�	P
 
(�P 	� !*��
) �	@P
 E��	&� !� �
�'

 �
�� �� !( ��()#Sr  #QS )#QQ (
�
 9�P 9�	P
 	��M !� E�	Z' ���	7 :

?���)gsm:(
z�2 �	F5
 
(�P ) E	��=� 3��C�2 ) 
(�P >�	5���� ) 9���� ��	2


z�2 �	F5
 !( �F5 	� y��P 
(�P >�	5���� 	� ) 9���� 
z�2 >�	5���� 	� 9����

��� ��P	� 	��M 
z�2 9�	�
 �)�� ���
�' 
(�P 	� !( �'��	&� �� 9����!� 	� 
(�P \	�/

�� !� ��P �� ) ���P ���� 	� ) g7
) !4�	&� a�t ��,*����e 	� ��,*�� ��t 9�	�
 E��H


z�2 d�� !4�	&� �
 
� 
(�P ���	� 
�
 _4I� 9���� !4H	��� 9�P 9�
� �M 9�	�
 !( �


d�� ���	� ) �2�� +	�� �	V/	H ��	5 ����5 g�Z� 3�")
 !� 
� �M G�
dY ) ��	�� g41� 

3��� 9�	��� 
� ��A �T� !4�	&� E	�nd� �)	/ �H	A G�
dY 3�c 
�
 _4I�

!4�	&� ��( ���,' g�Z� �	�2 !� �
 .
z�2 �F5 �p >�	5���� 	� 9���� �� !4�	&� �� g.�


z�2 !�4� ��(W� !4�	&� !� 
V�� ���6' WA
 +	:�2 ��	5 ����5 g�Z� �� d�� ) 9����


P
� �2
�@� �0� �/.

?���)gos:(
z�2 �	F5
 ) 
(�P >�	5���� !� 9���� ���
�� �/ �7�,/ �	@P
 �	��*�


��2 ��� 
(�P ) ���	�� >�6b' 
(�P �
 �	V*5
 	� +
) !��Y 	� 3��F' 
� �	�M ���� ��
�'



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... l�

��( ��&' .3�
 !� E	�4�5 !��Y ���A 
�
 >t	� ��A .y�	� ���� �� 
(�P ) 	2 �"	� �	2

W� E��	&� ��	V*5
 )��	� ) ��	5 ;�
�P ) ���7 
b' !I�M ��P !� 9�	� 3�
 �� ��(

 !� !( d�� �H	@P
 >�	P 9�	� 3�
 �� ��(W� 
�5���� ��� �2
�A �V*&� ���Y +	Z�



z�2 �F5 �7�,/ �@P �Y���	�� 
z�2 E	�4� �� 9���� �� 
(�P 9���� ) ���(


 �L)
 ) �L)
 ) �
��
 ) ��	� ) ��] ) ���2 >�	P 3��C�2 �	@P
 �2
�A ) ��
�� ) �L)

�� 9�	� 3�
 �� ��(W� �P	�.

?���)goo:(��� >�	5���� ) �
���� 3�F*� !( 
(�P E��	&� ��T� �'��	&� ���
�'

��2� +	Z�
 �P	� 
(�P E	�4�5 	� 
�	7� .) ��( _4@' 9�	� 3�
 E
��,� �
 !( ����� �2


�A �M �
�V� 8�z�� ���Y 
(�P ��c D��� )
 _4@' 3�
 �� ��c �
 ��T�� ��� �2

 
&.�� 
��,' 	� E�	�A �)�) �
 
�
 �5
 9�	�)��	��  	��j�k�.(

s:od���� ��9� =�Z��Z O�
(�
 M��7� I���' �(�!�� ��#�� 

�*(�P 
��(	/ 8�H
 ����� !�  
(�P �	(�
 !� g�
� ���d� ����	7 �
�� �(p �
 x]

 8�H
 �	�V���) ��	6*7
 ��	I�2 �	��	� !&��' �����
��] .�	�2 E	���
 �� !( ��t

G)� ) �*(�P 
��(	/ ����� !"	,� 3�
 ��T� \���	�  �P �	�� �c	/ !&"	1� ��	�P

 �*(�P �*��(	/ 8�H
 �	�
�� �
��
 �� �*(�P 
��(	/ ) ��	6*7
 ��	I�2 �	��	�

!&��' 
�
.

	� �	�I� ���A�� �*(�P 
��(	/ >H
 3�")
+	�� �
�
�
 �
 .	`���	7 �� �
�2

 !�2 �
�� �
��
 E�	Z'+	�� �
�
�
 9�P !*��Y �T� �� ��	�I� O�,/ �
 .����5 g�Z�

�� 
� !� �
�' ��	�
 �
��5 ���
 ��	�' !� 
��� ��( �
��47 �*(�P 
��(	/ 3(� 3��'


z�2 \	@*�
 !� ����� +
�7
 �� 	� ���K' d�� ) �	���	�  9���� +	Z�
 �	2 
����� ;��' 9�P

����
��] .�
�V� !��c 3(� 3�
 �� �2	'�( !��Y�2 +	�� �	V/	H O�,/ !� ���W]	�

�� �2
�A .!��� �T� 
�
 9�P v,� ��
 3�
 g7
�� �A�� �� ��� .��
�� 3�
 �
 �I�



h�/8	�jk9�	�Phl____________________________________ 

!~ 
�
 ��A +	�� �	V/	H O�,/ ��A +	�� �	V/	H O�,/ �
��
 E�	Z' ���	7 ��


�
 9�P !*��Y 9���	� �	V��,' .�
Z�M	9�	� �Vt !()ul(�/ y� 	��' ���� �2 ���	7 3�


 E��H�� �*/  ��A +	�� �	V/	H 
�
 3I�� 3�
��	�� ��
� ����5 g�	Z� �� �0�


z�2 �	F5
 \	@*�
 �� ���
�*�  �	b'
 �0� ) 9���� �
 ��	( 
����� E	�
�7
 !������ �2�

���V� ?�] .


�"�z�� ��&� >H
 
z�2 �	2 9�
�
 �
�� 9���� 
�
 
(�P !���� 8�*�( ).���	7 ��


�"�z�� !� ;,� �
��
 E�	Z' 
z�2 �	�� �	2 ���(K' ) 9�P 9�	P
 
(�P 9�
�
 �� 9����

8�*�( 8	�5
 �� ����	�/ !*��( 3*P
� ���	� �	A �	2)8�*�( 3�)�' ) E�	T� �	2

!� !���� �4A
� ¦�� !��Y�2 ��V� �
 �	���t
 �
�/
 ��T�� �� �
 9�	.*�
!� 
(�P g�	 >�5


�
 9��	�� .+
�7
 �� E�	T� ) ����	� !*P
WY �	���	� 	� ���	� 9��5�� d�� 
����� �	2


�
 9�P .!� �
��
 3�
 �`	� �
��5+	�� �
���*�2 
����� E	�
�7
 �� �
 .!�3�
 �� 8	�� ��t

�� !���� 
z�2 !( 
.Y �
�' +�L E
����' ��	� 
(�P �*�� 9�
�
 �
�� 9���� �
�� 
�

�����	�� ��b� �2 !� 
(�P !�	��b� E	5�t
 �)�A.

�	�2 9�	� �� !( ��t)#$R (�� !T/�� �� ���	�/ _�	`) 	� ���	� _�	`) ��P


�
 9�P �I� �
��
 E�	Z' ���	7 .
~�P +	�' �� 9�)��
 !( 
�
 �"	/ �� 3�
 �	2

E��H �� E	5�t
 
bH 9�	��� �T��	�`
 	��� ��d� �"	� �	2 ) 9��� ���	�/ 9��5��

�� �
WY
) ���	� !� E�	Z' ���	7 ) !�	��	�
 
�	5� ���� �� ��P .	`) �:�� �
 ��� _�

 	��M !( 
�
 3�
 �	���	�!� +	�� �	V/	H O�,/ 
�	5� 8�z�� ���	7 �Vt E��H

��*�2 ���	7 ) !�	��	�
 �	�V���  �	�I� .!�E�	V5 �� ����5 g�	Z� �'	5�t
 ;�
� �:��

�P�� 
( ��P	� .!��� �T� 
�
 9�P !*��Y 9���	� �
��
 �� ���d� ��
�� ��� .3�
�
 )�

E�)�c �
 �
��
 E�	Z' ���	7 �� ���	�/ _�	`) �
 ���	� _�	`) ��}.' �� 	2 �P	�.

�p �:�� ?,� !� !��' +�� >H
 
�
 �	&.� .�� ;,� �
��
 E�	Z' ���	7 !�	.�K*�


(�P ?@� !� 	2+	�� �
�' �
�p �:�� 
�	5� 9�	��� ���� ) !*P
� !�� �M �� �	&.�



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... hj


�
 9��� 9��)M .!��� 8	�� �
��5 -./ ) 
�	5� !� E�	Z' ���	7 �� !( 
.Y �
�'

9�	P
 ��2 
��� ;�b� 
�
 9��� �
 .���	7 D��6' �	�� �� !( 
�
 3�
 �2 �M 
45


�
 9��V� q�1� E�P 3�
 !� 
��� ;�b� �
�b� ���2 E�	Z' .���p �:�� ���� �	&.�


�
 E��H 3�
 !� gc) �2 .�� ���� O�,/ -./ !� ;,� E�	Z' ���	7 !( 
.Y �
�'

+	�� �
� �2	YM �
�� ) ��
� !��' >&."	� �
+	�� �
��� !( 9�,"	� �
 +	�� 9���M �� ���
�'


�
 9��� ����' ���( ��
���A 
� 
(�P .!�E�	V5 �
 �2	YM !������ 	��M �/ !� �:�� 


�
 9��� 9�
� �*��2
 ��2 
(�P 
�&c) .�p �:�� �
�� 3��C�2 ) �	��*�� >�� �	&.�

!c�5 
�
 9��� >n	7 �,/ �	Y���(.

O�,/ !� ����� +�	�� >H
+	�� �
�
�
 �*��(	/ �	2��(�	( ) �
 .���	7 �


!� E�	Z' 8�H
 �� ��6A)Qf)QR(�� 8�H
 �:�� )�
�� 
� O�,/ 3�
 �
�'

+	�� 
����( �
�@*�
 �
:

 +	�� ��� 
�	��� �/ {

 
(�P ���� +	�� ���A �� �	b�� �/ {

 
(�P ���,' >�	7 !*A)��
 
�	��� �/ {

 g�	Z� �� �0� �/ {

���	' �� 
(�P 
�&c) �
 �2	YM �/ {3�&� �	2.

!� �� �T� ��� ��� g�	Z� �� �0� �/ �	�2  �*(�P 
��(	/ �T��
 �/ 3��' ���P	� .

�	�2 �P 9�	P
 �*(�P 
��(	/ >H
 3�")
 �� !( ��t O�,/ �
��
 E�	Z' ���	7 ��

9�P !*��Y 9���	� �	V��,' ��A +	�� �	V/	H 
�
 8	IP
 >b� !( .E�	Z' ���	7 3��C�2

 ��	,' +�5 �
 ���Y�4� �
�� ) 
(�P ��	��] E	5�t
 �	��
 �
 ���Y�4� �
�� �
��


!� �'	5�t
 / ��T�� O�,/ -.+	�� �
�)�	� �
 
�
 !*��:� �T� �� ��	(.

�*(�P 
��(	/ �<=� \���	� �
�� ��	�V� 3��K' �
 
�
 E�	V5 �Z�] >H
 .!��T�

�� 
z�2 �	F5
 �
�&' ) D�(�' 9�	��� E�	Z' ���	7 ��� p	@'
 �
 ���Y�4� �
�� 9����



h�/8	�jk9�	�Phl____________________________________ 

���6' ���5 !( ��
� �� ��	*�
 d�� ) 
�	(	� E	���6' ���Y �
�
� 
��� 3I�� �M ��

�*�	( ) ��	,� �P	� ��	2 .��P	� ��
�� ����6' y� �	."	@� ) �	,�
�� !( ��	�� ����


�
 9��� �(p ���
�� .�2 3*P
� �	�*A
 �� 9�	�
 3��C�2 
z�2 
�	�� �	�� ) 9����

�� �:�� ��� �*�	( d�� 
(�P >�	5���� �P	�.

�	��=� !���� 3�
 �� ��
�� �:�� �
 �� 
(�P ��{P	�.��{�� x�{�K' 	{� 3{(� 3{�



���
 
� ��A 9	:�	� 
(�P ��
{z�2 	{� ���{�5 g{�Z� !{� 
� ��{A ?,� ) �2� 9���{�

�� �
WY
) ��( .
��
 E�	Z' ���	7 �� !�	.�K*�
(�P ��V��] �� �	��=� ?,� !� �����'


�
 9��� .�	�� E	&"	1� ��*�2 >�
�5 3�
 
V�� ?,� 9��2�.

�2j)S%%R (>�	5���� ��}4�5 !��	,� !� ���� 	� x�=� �	2 >{�	5 !{��/ �	{2 �
��{T��


 ��
��
 �
���� �d�*�� ) O�,/�
~�{P �� 
{��~	/ �	*A	{� ) 
~�{P ��}4�5 !{~ ��	{2

!� 9�P ����5 �Y�	' 
�
 !*A
��]  ��
 .�Yw�)  �
���� s�{��
� �{.4*@� �{'
p ) �*�6@P �	2

��� >�"� 3��2 !� �� �
�' ��{~ �	����] �
���� !�2 �
�� D�	�� �*��~	/ �	*A	� .�
 ��	�{��

��*�2 �	��	��	� !� !*��
) sx�=� �
���� ���	� �
���� .) �	{�*A
 �	{15
  �
���{� 3{�
 9�	{���

�� 	��M !� ���
 ���~ 8�b� D�	�� �	��� ��
�' �P	� 	��M �� E�	T� �
 �'.

!� ;,� x�=� ����
 �*�~ �d�*�� �	T*�
 3*P
� �	�*A
 �� 	�  �*��� �4JP 
���
 >�"�

�Yw�) !Z�*� ��	�� �/ 	' !}4�  
��� +	�� ��	�� �
�,� �	2 �6b�� �*�6@P !����

���� �
 
� 	��M !~  
�	��M >�	5 !��/ �	2 �� d�	�*� �
 ��~ .9
� !Z�*� ��  D4e
 ) ��
��


D�( ���� ?�] !� x�=� �� ��)�� 
�	c� ��  �	() � ���)�!� 
V�� �
��
 3�
 ) ��M

��e �
���� ���
� ��*��� ��2p 
�	c� 3���M�	~ .��e g�	�� 3�
 ��	� ��!� �	�� ��
�'

G
�	] 
� ��)��� �	2 ��~ �
�V� .?P�~ ) G�' �
�� �L��&� �	��=� >�"� 3��2 !� ��A

�� ��*�( �d�*�� �	��	� �� ��V4t .!� ���~ 
��A �
�� x�=� ��)�� 9d�:�
 !C�M

____________________________________________________________________ 

1. He 
2. Professional CEO’s 
3. Executive Compensation 



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... h�

!� ��A 9��)M ���) 
~�P 	� )
 ��
)� �	V'�
 ) 
�
 �2 !� 	*�
� ) ���5 ���~

�:*�V"� �� ��~ 
~�P g�	�� 	� )
 �	2 ��~ .O��� ��
� �)�� �*/  !Z�*� ��  �<=� �	2

 g�	�� 
�� �� ?P�~ ) G�' �
�� ��	~ 9d�:�
 �	��=�+	�� �
����
� 
� �
 .3�
�
  )�

9d�:�
 )�� �	2 ��)��� G
�	] N�� �2 	� ) +	�� 
�}"	� �
 ?�� x�=� �� ?2	~ !�

�� �Z�� �) �	T*�
 ���� �d�*�� O��� !� �	�� ) ��P !��d2 �	2 ��}4�5 !� ��	�*�� �
�� ��

�� ?2	~ 
� �*�� �2�)He, 2008: 257-279.( 

�)� �2
~�P ��  !*�� ���M�	{~ �	23���{�  8	{,*�
 8	{/ �� �{� x{�=� >{�	5 �{�
�'

!� !� 8�z�� �� �	� ��P �,4' gV�� �� �
��5sG��
 
��� !{� ��{A 	{� x�=� ���� !~ ��	2

�� 
~�P !�  ��)M 9�,"	{� �*����{� E�}{�� �
 �*{��� D{'
�� � �	{I�
 !{~ 
{�
 �
 !{� ��


�P 9�
� 
V�� x�=� 
������.{��=� ���~ 3�d:�	��	)� D{4e
 !{~ ��	{�� +	�{� �
�


��*�2(!��/ �
���� 	� !{��d2 ?2	{~ �5	� 
�
 3}��  �
 3*{P
� �
 �{P	� �Y�{��	�� �	{2

!��d2 �	~ 3�
 	�
  ��P p�.� ) 
�}"	� �
�
� ���� �� ���{~ 
�{� !{� ����� �Y���	�� �	2

 �{� >{��b' 
~�{P !� d�� 
� 8�*�~ �
 
�}"	� !{��d2 3{�
 !{~ �{�~ 
~�{P �� 	{2 !{~ ��	{2

!� '9�P ����5 �Y�	 ��� ���A 
� �:��}� ��
 ���{� 
�{�� s�{��~ �d�*{�� �{2 x{�=� >{�	5

�� 
�	��� ��*�( ��( !��/ ���� �
 �*�� ��}4�5 �T��
 �2 )
�
 �
)Ibid..( 

���� ��}4�5 ��<K' !� ��V2� �	*A	� !~ ��	�� 
~�P ��}4�5 �� x�=� >�	5 
�{�

�� ?�] E
�	�*A
 ��
WY
) �*��� �)��� 
��,' !{� !{~ ��	{�� 	' ��P ?�{] 8�{*�~ ��{�

�)�� .��2 �
��
 E�	Z' ���	7 �� !( 
�
 �"	/ �� 3�
 �� 9)�{Y 3{�
 �
�{� ��	{�*�
 !{��Y


�
 9��� !*��Y �T�.9�	� �	�
�� 
�
 ��*.Y)j�u (�
 �*{��	� 
(�{P �
���{�  ���	{7

 �	��+	�� �
��P	� �
 .!���' >�	7 8)
 !42) �� ��	P ��
 3�
 !�!{� d{�� �V�	&� �")  ���� �T�

��
� 9
��2 .) 
{�
 �{66@' �	{( y{� 
����� !I��
 !4�� �
 +	�{� �
� 
{�
 3{I�� �


��P	V� �4� 
����� ��H
 .!��� �T� 
(�P �� ��� ��
�{� >{H
 !{� �{�	� +	{5 ��	�� �	2

�2 ��� ��V�	] �*��� 
�I"	� �
 
����� !��d2 ��
 3�
 ��� 	� 
� �Y���	�� �	2��V� L.



h�/8	�jk9�	�Phl____________________________________ 


�	��
 ) 
��	.P ���� �� �AM >H
 .!� ��)�/ 	' !���� 3�
 ��+	�� �
� !��' �


�p �:�� O�,/ �") 9�P  
")�  !&�	� ���	� �	&.�+	�� �
��p �:�� ) 9�,"	� �
 �	&.�


�
 9��� 
�	5� .�	�2 ���� 	� E��	&� ���) E��H�� �P 9�	P
 L	� �� !( ��t

z�2  !*��
) �	@P

�� �
�7 ��
 �	��� �� 
� ����5 g�Z� ) ���	� 9���� �") �2�

�p �:�� !� �	&.� ��� 9	YM �	( 3�
 �
 	��
 +�5 >�"� ���P .�� 3��C�2 >H
 !( 
.Y �
�'

 9�	��� 	��
+	�� �
�!� d�� >&."	� �
 
�
 9��	�� >�	( E��H .�29)�5 ���(
 ) !�	��
�' ��

�	��� E��H �	�� ) ��� E��H !� d�� ��,� �	2 E��H �
 �I� �
��5 ��)�c �	2

�� �") 
�
 q�1� �"	� 3�
 ��
�� ���) �
��
 E�	Z' ���	7 �� ���� 9�	�.

nE6; 07�!�  �&,
 ���F 
) �	��	� ��V��] �� �M ?,� ) �*(�P 
��(	/ ��T� ��2	.� �	�� �
 x] !"	,� 3�
 ��

 �*(�P 
��(	/ 8�H
 �	�
�� E�	Z' ���	7 ����� !�  ���( y� �	6*7
 �	��	�

!&��' ) ��	6*7
 ��	I�2 
�
 9�P !*A
��] .����� �� �	�� 	2 E�	Z' ���	7 !( �2�

!� �
��
 ��� �
��5 ���� gV�� 3��'�� !( ��
� �67
�� !���� 3�
 �� �*(�P 
��(	/ �
�'

�p �:�� O�,/ 3*��:� �T� ��  ��A +	�� �	V/	H O�,/ 3*��Y �T� �� +�5 !� ��e �	&.�

 �
+	�� �
� ?,� y�I.' +�5  ��bH �	��
 +�5  �
x�n� 
z�2 >�	5���� ) 9����

 ?,� 3*��:� �T� �� )  ���	� ) ���	�/ ?,� y�I.' +�5  
(�P �<=� ) �	��=�

��( 9�	P
 x�=� �
����.

�� E�	Z' ���	7 ������	� ) ���J' 8	V�� !� 
")� 9�)��
 !I��
 !� !��' 	� ) �P	�

?�] �� �	T*�
 
�
 9�P ��*�� d�� ���	7 3�
 !�")
 x��� ��	��	� !~ �)� !� !~ ��	2 E��H

����Y �
�7 !��' ����  ����Y �	�� !"	,� 3�
 �� !H�A .�
��/ �� �	,,b� ��	�9��	2

�� �	T*�
 d�� O�,/ ) �	6*7
  ��
��	�/ ���	� �
 N�c�� 3�
 ����� 	� �)� !*P� �T��

>IP !� ��A �4�6b' �	�� ) ��45 �	�*.Y ���Y !*P� y�( !���� 3�
 �� �
�	����.



______________________ �
��
 E�	Z' ���	7 �� �*(�P 
��(	/ 8�H
 9	:�	�... hl

H�G�  E
�,� 

���  ��
�5
 ��b�)#QRR .(»��,b' G)� �.�4� ��	V� ���~ 9)d�« ��	Y��	� 
����� ��*~� 9�)�

)��	��
�	� ?�
�Y.(

�	�/ ��b�  !�	:�)#QR$ .(»�*~�P 
��~	/ ��2	.�«!4Z�  �
��'  �
��	�/ G  �
��'  #�f.

�	�/ ��	�"
 	c���b� ) ��b�  !�	:�)#QRf .(»
~�{P �� �*~�{P 
��~	/ �{*")� �	{2«!{4Z�  

�
��	�/ 9�	�P  #r%.

�	�/� 3��/  
P��)#QR� .('���z 
����� ) �	��	� �	2)��Z' �
 ��Z' �
 x] 	' ��
�Y ��
�Y( 

�
�)� ���  �
��'  �4� )�.

��	�� �H	�  	��)#QR$ .(E�	Z' 3��
�7 !5��Z�+)� £	�  D�}P E
�	�*�
  �
��'  .

Aaboen, Lise, Peter Lindelöf, Christopher Von Koch and Hans Löfsten (2006). 
"Corporate Governance and Performance of Small High-tech Firms in 
Sweden", Technovation, 26.

Berle, A. and G. Means (1992). "The Modern Corporate and Private Property", 
New York. 

Bolton, Brian John (2006). Corporate Governance and Firm Performance, PhD 
Thesis, Leeds School of Business, Spring. 

Cadbury, A. (2002). "Corporate Governance and Chairmanship: A Personal 
View", Oxford University Press, Oxford. 

Cadbury Cod (1992). "Report of the Committee on Financial Aspects of 
Corporate Governance", The Cod of Best Practice, Gee Professional 
Publishing, London 

Carton, Robert B. and Charles W. Hofer (2006). Measuring Organizational 
Performance: Metrics for Entrepreneurship and Strategic Management 
Research, Edward Elgar Publications.

Fan, Joseph P. H., T. J. Wonga and Tianyu Zhang (2007). "Politically 
Connected CEOs, Corporate Governance, and Post-IPO Performance of 
China’s Newly. Partially Privatized Firms", Journal of Financial Economics,
84. 

Gonzalez, Eduardo T. (Editor) (2004). Impact of Corporate Governance on 
Productivity: Asian Experience, Asian Productivity Organization, Tokyo. 

He, Lerong (2008). "Do founders Matter? A Study of Executive Compensation, 
Governance Structure and Firm Performance", Journal of Business Venturing, 23. 



hh/8	�jk9�	�Phl____________________________________ 

Jensen, M., and W. Meckling (1979). Rights and Production Functions: an 
Application to Labor Managed Firms, Journal of Business, 52.

Judge, William Q., Irina Naoumovab and Nadejda Koutzevol (2003). "Corporate 
Governance and Firm Performance in Russia: an Empirical Study", Journal of 
World Business, 38.

Knell, Allen (2006) Corporate Governance - How to Add Value to Your 
Company: A Practical Implementation Guide, Elsevier.  

La Porta, R., F.Lopez-de-Silanes, A.Shellfire and R. W. Vishny (1998). "Law 
and Finance ", Journal of Political Economy, 106.

McCready, A1 Douglas (2006). The Organizational Dynamics of Corporate 
Governance Structures: An Investigation of Heterogeneity in Boards' 
Participation in Corporate Governance, PhD Thesis, George Washington 
University. 

OECD (1999). "OECD Principles of Corporate Governance", OECD, Paris.  
Parkinson, J. E. (1994). "Corporate Power and Responsibility", Oxford 

University Press Oxford. 
Peebles, Douglas A. (2007). Corporate Governance and Firm Performance: The 

Influence of Structures, Processes, and Information Technology, PhD Thesis, 
Capella University, February. 

Rahmanseresht, Hosein (2001). Impact of Corporate Governance on 
Productivity: Asian Experience, Asian Productivity Organization, Malasya. 

Yau, Fung Man (2003) Corporate Governance and Performance: An Analysis of 
Listed Companies in China, PhD Thesis, The Hong Kong Polytechnic 
University. 

 



3��/ �@�Z  ����!'( �
(�
�� ��� 0A
�� ���

I(�-( ���!'( �� 3
�'� 
	T����� &�A
 	P#�)*�!"������ 	#$ %&'(�� 

!*A	�P ) 3��*�� �
 �I� 
�	7� 9�P 
�
 g�	�� �
�	( ��6@' �	2�	()�	� 3��' .y���( ��*� ��

 O�t
 �1�
�P !� 
�	7�  �	6*7
����P
��7 �
�:��	� !�2 !( 
��7 �� ��
�*� ��( ) ��P	� ��W] �	2

��
WY ��<K' �V�� .�
�	( ��6@' ) 
�	7� 
��(	/ 
�� !( ��
� �M �� 
"L� +��.� 3�
 !&��'


��7 ��	� g�	�� 	2!��d2 )�P	� �	�I� �
�:��	� +	�' �
�� 
�"	&� �V�� �	2 .�� �(	/ E
��,� ) 3��
�7


 �I� ��	6*7
 +	T��>�I�' �4H
 �H	�5 
��7 9��2� 
�
 �V�� �	2 .�'��H�� y� �7�,/ +	T� !(

9�5 !� ���( +)�b� �M �
 
� �
�:�� ) 	15
 �'
�	�*�
 �
�:��	� �
 �
��(
��7 >H
 g7
)��  �	2 �V��

�	�I� 
��7 !�	] ) >*@� 
� ���� ��W] 
�� 
� 
�	7� �	2 ����( .!( 
�
 3�
 �c	/ !"	,� !�c��


��7 ���( ��	� E
��,� ) 3��
�7 v�&V' ��	6*7
 �L	&� �
�� 
� �V�� �	2 d��M 9��( 3��2 )

>�L� �
 �I� N�c��>IP +�5 ���Y *7
 �� g�	�� �
�	( ��6@' ) �*�	7� �	2�
�	�
�
 �
��
 �	6 .

���	7 ) E	67	�� ��
dY�� ���	7  �	6*7
 �)	&' ?@� ���	7  �'	�"	� 3��
�7 9��/ �� ���Z' !&"	1� ��	*�


�
 !"	,� !�c�� ��=� �
�M �t	�� 9�
�
 �:��:�.

9�
)��4( 	2:
�	7�s�	6b�
s�V�� !��d2s>H
)��(��	�
 ���	7 

____________________________________________________________________ 

��P�
 �:�2)w] 9)�Y ?2)w] d(�� ��	6*7
 E	&"	1� �*�� ����5 ?@� ����
 �
��P x4Z� �	2s

E-mail: totonchi59@gmail.com 
�� ��45 
z�2 �F5  �	6*7
 ��*(� ���{� ) �2	:{��
� �	{��9)�Y ���{�5 ?{@� ��	{6*7
 E	{&"	1� �{*�� d{(��

?2)w] ����
 �
��P x4Z� �	2s

E-mail: alinasiri110@gmail.com 
 


�	��� ���	'��/j�/k�G��W] ���	'jj/�/��



hk/8	�jk9�	�Phl____________________________________ 

0�&�� 

!2� �t �	�� !*PWY �	2��.4*@� >�L� �
��
 �	6*7
 �� �*")� ?@�G�*�Y !*�	� )

8	Z� �H�6A ?@� �
��!*�	�� !&��' 
�
 .!( �4�L� �
 �I� �
�� 
�&c) 3�
 3��V'

�� �	�� >H
 
��(	/ �P)��(
�"	&� !( ��� ����
 ������ ��	�
 ���	7 ��� �	2

3��&' 9���( �
)) ��
��*�(  ��	��]
�2  !��� ) y�	� ��T� (...
�"	&� !1�/ �� 
� �	2


�"	&� �� 
")� >�I� 
� �H�6A ?@� ) ���P�� 
")� ��	6b�
 ��	6*7
 �	2

��( ���&� .!� 	��' !� >H
 3�
 �' �� 
")� 
"	A� ��Z� 
/
�H �	2L	( �
 ��	��� ��"


(�P ) 
")� �	6b�
 �� 
� 	��M !I4�  ��( ��	H 
� �H�6A ) �
� �
�7 �*")� �	2

?@� 
�"	&� �H�6A 
�9��/ �� 	2��( g�� �	6*7
 +	T� �
 �&��) �.

���,' N�� 3�
 E�I�� v�&V' 3�
 ) ���� �4�A �H�6A ) ����5 ?@� 3�� 	2

�p �� !�I' 	� ) �P �	IPM �)� >H
 >)��(!2� >�
)
 �
  j�u� !��)�) ��Z� ����'


�"	&� !� �H�6A ?@�  �P ��	H ��	��]
�2 ) ��
�I�	�  ���	A ��	Y��	� ��T� ��	2


�"	&� �
 �2�V�
 �	�C�2 �") !�  ��	� �7	� 
")� 9�1�� �� 	2 ��b� !2� >�
)
 �� !(

j�k� 
(�P !���� � ����5 !���� ��
�� )� !� �*")� �	2��� .���J' �	Z�
 a�2 	�

���,' 3�
 �� ��	�
 ��6' g��  �H�6A ?@� �P�  ��	6*7
 ���� ?@� ���� �	2


�	��  g�	�� �
�	( ��6@' ) 
�	7� !&��' +�( y� �� ) �*")� >H
 �4( �	2)��(

8	� �� �	2j�k� )j�kl 8	� �� ) �P X��
j�ku 
�	�� �
��
 ���	7 >H
 �4( �	2

)��(���	7��	�
j��P �'	�4�5 !���� 	' ���� ����
 �
��P x4Z� D��6' !�

____________________________________________________________________ 

j.�4( �
��5 	� 
�*�
 ���	7 3�
») �{:�2�� ) �5	{�*�
  ��	{6*7
 !&{��' +�	{�� !{�	��� ���	{7 �
 ��
�� q�H
 ���	7


��
�
�	�� >H
 �4( �	2)��(��	�
 ���	7 «+�	{�� !�	��� ���	7 �
��
 9�)� +	�'
 �
 �&� ) ��� 9���� D��6' !�

9�	� D"	7 �� ) !&��' q�t 9�/
)»�{:�2�� ) �5	{�*�
  ��	{6*7
 !&{��' +�	{�� !�	��� ���	7 �
 ��
�� ���	7 q�H



�{{�
 ) �
�{{�
 ���{{�
 ���{{����
{{�	�� >{{H
 �{{4( �	{{2)��(�{{�	�
 ���	{{7 «!{{� ��(W{{� �
�{{�5»�
�{{�
 ���	{{7


�	�� >H
 �4( �	2)��(��	�
 ���	7 «�{� �{�45 !{�4� �� q�{t 3{�
 D��{6' 	{� !( 
�	� ���J'�¡jj/j�/j�k� 

�P q�1� ���� �
��5 ����
 �
��P x4Z�.



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 h�


�	�� 	��� 
� �4( �	2 ��( .
���` ��(W� ���	7 !I��
 	� ��
WY
) �
�� ���A �	2


(�P 
�"	&� !� 
")� �)�) +�5  �*")� �	2 g�� ) �)	&' ?@� !&��'  �*��(	/��e �	2

��
� �	6b�
 ' �:��:� ) 
�	7� +��.� !� 	�

�
 !*P
�� 8)WV� ��	( !��' �M !&�� .

9�P ���
) !��' �*")���e !� �*")� 
�I"	� >��V' !� ���	7 3�
 ��	�
  �*�( !*I� 3�
 !�

�H�6A 
�I"	� !� 
�
 
�	7� 	�	�2 �P	� !*P
� �d�� �
�	� �	6*7
 �Y
 !( 9�P !��' .	�

	� !4�	,� ���	7 !� ����� ���	7 �
�� �
 ���� �)�/ !I��
 !� �
�� 3�
 �� �") 
�
 �	6b�


!��� G)� ) 
�	7� �	�&� 
�
 9�P ��( !��' �4� �	6*7
 �� 
�	7� ���( �
� .��


(�P ��� �
�� �
�� �
 ��	��� 9�P 3��&' 
�I"	� _,� �
�	� y� �
 	2 3�
 !� �")

�	&�
 !*I� _,� 
�	5� !( 
�
 9��� �T� "	� �	2
��� 
�	7� G�*�Y �	�&� !� �*�I.

�� �	�� ��	6*7
 E	���
 !� N��� �
�:��	� !�2 !( 
�
 �M 
�	7� �4H
 ��P �2�


��7 ��	6*7
 
��7 ��
�*� ��( ) ��P	� ��W] *� ��A g�	�� 
�� �� 
� �V�� �	2K��( �< .


��7 ��P ��"�' >�
�5 
��7 3��C�2 ) E	��A ) L	( �V�� 
��7 !( 
�
 �M ���� ��W]

 �
�:��	� +	�' �
���P	� �	�I� .�	2)��� �
�M ��I4�5 !( 
�
 E��H 3�
 �� 	��'

�� �Z�� g�	�� �
�	( ��6@' !� ��	6*7
 ��P .
��7 g��� ���.' 
"L� �	�I� �V�� �	2


H�� ���) �	6*7
 ��P �*�	7� ��P !( ��
� �M �� ��	6*7
 �L	&� !�2 �
�� ��
�� �	2


�
 .��	� 
�
 
�	7� 8	V�� !� ��	6*7
 �Y

��	&� ��
� !:� ��A >7
�/ �� 
� �'	�"	� �	2

¡�� ��	6*7
 _4*@� �L	&� �
�� )�
�	� �2 �� 
�"	&� �V�� !��d2 s��I� gc) E)	.*� �	2

9�5 �)�) DV� ) g�	� s��( �	�I� �L	&� +	�' �
�� 
� ��
dY�� �� s���� �
�	� y� !� �


!67	�� >n	7 v�&V' _4*@� ��	6*7
 �L	&� 3�� 	2?@� �L	&� �
�� s����  ����5 �	2

��2 ��)	&' ) �H�6A �	b�� �	�*�
 !��Y �M ���	� ) ���� >n	7 ��@�.

!� 3I�� �	� 	' !( 
�
 �M g�	�� �
�	( ��6@' ) 
�	7� ��P  !H�A ��t


��	&� ) E	b���' ) E
�	�*�
 �
�7�� !�2 �
�� 	� ) aW/ !�2 �
�� 	� 	2 ���P .3�
 	�

�.� �
 �,4'�� q�1� 
� !�c�� 3�
 �c	/ !"	,�  
�	7� +� �(	/ E
��,� ) 3��
�7 !( ��(



u�/8	�jk9�	�Phl____________________________________ 


H�� ��P �
��
 ��	6*7
 +	T� �� v,� 
� !�2 �
�� ��
�� �	29��( �,b' �
 g�	�  

?�] !���� �� g�	�� �
�	( ��6@' ) �*�	7� �	6*7
 �	2 ��P .!�c�� 3�
 ��	���
 �
�� 

E	�"	� ���	7 ���	7  ��,*�� �	2 ����
 ������ �)	&' ?@� ���	7  E	67	�� ��
dY��

�� �
�7 !&"	1� ���� �
�M �t	�� 9�
�
 �:��:� ���	7 ) �
��
 3�
 ���� �2 �� ) ���Y

�� q�1� ?��] 	��� ��	6*7
 �L	&� !�2 �
�� 
� ���
�� 
H�� ��(W� ���	7 	�M !( ��P

 9��(
�
 _4*@� �
�:��	� 3�� v�&V' �)	/ 	��


 ��3��� !"	,�  	*�
� 3� �	��	� D�'�' 9�P �2� !(!"	,� ��T� ��	V� !��,� �
 x]


�
 9�P !n
�
 .����' ?@� 3�
 ������P ���) g�	�� �
�	( ��6@' ��P 
�� !(


H�� 
�
 ��
�� �	2 .E	�"	� ���	7 �M �
 x]  E	67	�� ��
dY�� ���	7  ��,*�� �	2

�
 ����
 ������ �)	&' ?@� ���	7 ��� 3�
 	� �
�M �t	�� 9�
�
 �:��:� ���	7 ) �
�

�� �
�7 !&"	1� ���� yb� �L	&� �
�� 
� ��	�I� �V�� !��d2 ��(W� 3��
�7 	�M !( ���Y

�� 	��� ��	6*7
 ���A 	� ���( 

g3
�'� ��9� 	���� 

9��( _��&' �)�b�	� �	2�	�� 3�� \	��( g�	�� ��6@' �45 
� �	6*7
 �45 d���
� >���"

 	��M \���	� �� ��	6*7
 �L	&� �*7) !( ����� ��	2�	*A	� 8	V�� !� �	�
��	6*7
 ) 
�


�� 8	V�� 
� ��A �6@P g.� E��H 3I�� >IP 3��'
�	( !� �)�b� g�	�� ��6@' ���(

���W] .�
 �4IP 
�	7� �� y�( !( 
�
 �
�	� �	*A	� gV�� �2 ��( !�G��
	� ���� 3��'

9�	.*�
 ��	� ��6@' G
 .>b� 
�
 ��	�*�� >�	7 !��:� ) 
��� 
�	7� !I��
 	�


�b� !��
� �	2 
�
 9��� ��
� .��&' ��� �c)�� ��
�7�� !� ���� �*�	7� �	*A	� �,b'

�)�) ��
�M  >�	( E	5�t
 ���)  ��	6*7
 >�
�5 
��7 ) �)�A )>�
�5 ���� ��W]


�
 ��	6*7
 .	��M �,b' !I4�  ���
�� ��)��� �,b' �	I�
 	��' !� �)�� 3�
 �
 �A��


��� \�41� .9���(��"�' )� ���) �H	A ;�
�P ��  8	�� �
�� d�� !Z�*� �	Z�
 �
��



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 uj

�*�	7�)��	�� !��d2 ) 
��7 ���
��(�� 
�	.( ��( .�5 ��&' ;�
�P 3�
 �� ��	6*7
 >�


\�41� !� ) 
�
 +�L !� .

�,4' +�L 
�	7� �,b' �
�� O�� ;�
�P ���2 !I��
 	�����P ��� ��	�
��	6*7
  

!2� �
 3����
�j��� 8L�*�
9��( ��
 ��	6*7
 >�
�5 !( 
�
 �M 
�	7� ��P 	��' !(


��7 ��P	� ��W].j
��7 �
�� ��	6*7
 >�
�5 ���� ��W] �2 !( 
�	�&�
��7 	� 	��M !�	2

��P	� !�
�� ��	�I� �V�� .�V�� 
��7��&� !� �	��H !� E	��A ) 	2L	( 
��7 
V��

��� �I��:� ������ 
� E	5�c�� �
 �&��) _�t ) ��P ���Y .
��7 	� !( �V�� �	2

�� ����' �
��
 !���� ��7 D�P ���P��
H�� �	I&�
 !�4( g7
) !( ��*�2 ����7 ) 	2

�� �
��
9��� �
 !� �)�)  !�	��� ) �	( �)��� �
 9�	.*�
  E	��A ) 	2L	( �
 ����

���
� ��A �)� ?�] �M ��	T� ) _4*@� �	2�
�	� .>IP ) ��7 3�
 !� !��' 	� �
��


�� ���6' ��A E	b���' ���� 	�M !( ����Y !�	��� 
�"	&� ��� �� ��� 	� ���( ��
WY

A ��� 	� ���( 	c	,' 
� L	(��A 	� ���( !c�5 
� 
�� .
��7  3�
��	�� ?,� �V�� �	2

3��&' 9���( ���
� �
��
 ��	6*7
 E	���6' +	�' �� �
 .


��7 	�
 ���
� �
�7 ���&*� >�
�5 ��<K' 
b' ��A �V�� �	2 .�M ���� ��I2 !( ��t

E��H �� 3�42)
 )9��( �	�� ��A E�	Z' !��T� ���� 
��7 ��
 �&�	' �V�� �	2 ���) �



�
 ��"�' >�
�5 .!� 
V�� ���	( �L	( 
��7 ��
� �
)
�� �	( �)��� !( ����( ��

!�	��� �L	( 
��7 xI&"	� ) 
�
 �*�( �� .�M!��T� !( ��t �
 ) ��	6*7
 ���� �	2

�� �	5p
 ��
�Y�	�� E	��T� !4�� D�( ;�b�  ���
� !��d2 ) �	() �� !"�	V� +	Z�
 �	2

;�b� 3�
 �)��
��7 �� �<=� >�
�5 �:�� �
  �V�� �	2 !��� �	�P ���M .�	�� 3�
 ��

 �� ��
�	�&� ) ��� ��<K' d�� ����( �2 ��	6*7
 +	T� �� �(	/ E
��,� ) 3��
�7

>IP 
��7 ���Y ���6' !I��
 �� ) ���
� �V�� �	2 �*��5 !� ��	6*7
 ��.�� �
��Y

____________________________________________________________________ 

j.EL	,� !� ���� 3�
 �� �*��� !&"	1� �
�� ���( N��� ���:

- Robinson, Joan (1993). “The Economics of Imperfect Competition”. 
- Robinson Joan (1934). “What is Perfect Competition?”, Quarterly Journal of Economics.



u�/8	�jk9�	�Phl____________________________________ 

�� 
�	��� �	�*A
 �� g�	�� !��:� ) ���(�� ��6@' 
� ��A ���<=�  ��2� . 8	�� �
��

�*7) 
.� 
")� �
 ��
�*� 	� �P	� !*P
�� 3�d�� E
��
) 9�	�
 �H�6A 
(�P y� !(


�"	&� 3�
 �V�� 
��7 ) !��d2  ��( ��
���A !� )
 �
�� 	2 �� 
�� �� >�� 
�	�� ) ��(

!� 
� ?&�	�� ��	� !Z�*� �� 
�"	&� ��	� 
�� �2� O�� 	2 .*7) �t	�� �� L	( E
��
) �


(�P 
�"	&� �*7) 	� 
�
 ��)�) O�,/ �
 a	&� �
�M �
 a	&� ��/ 	' ��)	&' �	2

E	�"	� ��
 3��� 	� 	��M ) 
�
 �*�( �L	&� �
�� 
�"	&� 3�
 �V�� !��d2 !( 
�	�&�


��7 ��*�( �V�� �	2!�
�� ��
 .

!( �P 8L�*�
 3��� 	Z��
 	'  8)
 �*�	7� ��P g�	�� �
�	( ��6@' ) �
�	� ����


��7 	� ��	6*7
 >�
�5 !�2 !( 
�
 3�
 ��P	� !�
�� ��	�I� �V�� �	2s +)� 
��7 �	2

�V�� �� >IP 
� �
��
 �)� ?�] ���7 g��) �	��� 	��M 8��P 9��
� ) ��2� �d�� �M �
 �'

�L��&� !( 
�
 �� ��6' ��P .
��7 3�
 3��&' ��<K' �V�� �	2 ���(9�
�E	���6' +	�' �

���
� �
��
 ��	6*7
 ) +�� 9��� �� ���( y� ��	6*7
 +	T� �� �(	/ E
��,� ) 3��
�7

��� 3��&' 3��' 9���( 
��7 �	2 �V�� �	2!*��Y �
�7 ��
 �
 )3�
 ��
�	( �� ��
d�� ��<K' )�

���
� g�	�� ��6@' ��
�	(	� 	� .!( ��P	� �M 8	V�� !� �Y
  3�
��	�� !� �	6*7
 y� E
���


9��P �	��	� �*�	7� �
 9�	� ��P �2� ��	6*7
 �L	&� !�2 �
�� !I��
 d� ���
�� �



��7 
H�� 	� �	�I� �V�� �	2 ���( 	��� ��
�� ��	6*7
 �	2 .E
��,� ) 3��
�7 �Y


9�5 �
�� 
� �*H�� !( ���P 3�)�' ���t �
�	A ¥��� �
�:�� �
 ) 	���(�	�� !� ) ���

��	6*7
 ��P >*@� D��� 
��7 ���
�� ��P �V�� �	2�P!( 
P
� �	T*�
 ��	V� ��

!� �*�	7� ��	*� �2 ) ��M 
��9�	�� �
!�9�	.*�
 
� �2��	� 3��'L	� !( ��	� ��6@' �


�P	� !*P
� .���H 8�� y� �
 9�	.*�
 	� 8L�*�
 3�
)8	��� (!�
�
 3��V' >�	7 �*/
�.

	� �� ���( ���!&� ��� )� �
 >I�*� �
A)B���
� �
�7 ������ 
�	�� !(

 �L	( )� �
 �6@��X)Y��	� ��6@' 	��M 3�� .�	�����(
�/ 8	V�� !� ��� �2 ���

!���� 
��)�b� !� !��' 	� ��A 
���41� 3*A	� 
�
 ��A �
 .3�
��	�� ��	� 	' ��� �2



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 u�

�� a�6� L	( )� �
 L	( )� �V�� G��
 !( ��( �P	� 	��M �V�� !��d2 ��
�� .��&�:

����,�� = (����)
�

����,�� = (����)
�

�� �,b' ��	�� g�	�� �
�	( ��6@' !I��
 !� !��' 	� �
�� 	2L	( �V�� G��
 !( ��	�

��P	� !*P
� !( ��� �2
�A !���� g�	�� ��6@' ��	�� 	��'  �P	� ��
�� !&�	� �	F5
 +	�':

����,�� = ����,��
�P	� �	�I� ��� )� �2 �
�� 	2L	( �V�� 
��7 !( ��	�� 	�
  �
�7�� O�� ��P

��� �2
�A:

(����)
� = ������

�
= ��
��


��7 �4�"� �2 !� �Y
  3�
��	�� ��� �
�� �V�� �	2A)B �
�	� 8�	&'  �P	V� �	�I�

��� �2
�@� 
�	( .9��� �
�� !( 
�
 �M !"	,� 3�
 �4H
 8L�*�
 y� �	�
d� �
 ��P ���

9�	� �*�	7� �
�	� 
��7 E)	.' !� !( �4�
�5 aW/ d� ��
�� ���) �
 �
�� �V�� �	2

�� �Z�� _4*@� �
��
 ���P .
��7 �� �
 �I� !( �P �2
�A 9�
� �	�� �&� �	2 >�L�

 +	T� �� �(	/ E
��,� ) 3��
�7 !( 
�
 �M �
��
 �	6*7
 �� 
�	7� ���
)� !��� +�5


H�� �
��
 ��	6*7
 �� 	��� ��	6*7
 >�
�5 �
�� 
� ���
��	� �	2 �	Z�
 	� !Z�*� �� ) ��(

?�] �� 8�*A
 �� g�	�� �
�	( ��6@' �
 g�	�  
�	7� �4H
 ��P ���P . 	*�
� 3�
 ��

v�&V' 	2�	6*7
 �)	&' ?@� ���	7 ) E	67	�� ��
dY�� ���	7  �'	�"	� 3��
�7 �� ����� �

�P �2
�A !&"	1�.

�	�I� !( 
�
 +�L !*I� 3�
 �(p 
��7 ��	� ��	6*7
 �L	&� +	�' �
�� �V�� �	2

!�	��� ) ��	6*7
 ��
W:*�	�� 	� �'	�	�� 
�"	&� 	� �	A �t	�� !&��' �
�� �d�� �	2

��
�� �	A.,t	�� !&��' �
�� �2
�@� ��
W:*�	�� �Y
  8	�� �
���
 ��	*���  �	*���4�)

 �
�� �&�	�  �2� !n
�
 �'	�"	� 
��	&� 	� �b���' ��� 	� �'����' +��
 	� ����� �	�
�A

�t	�� 3�
 �� �2
�@� !( ��(�2 �
�� ;�
�P !( 
�� 
�
 9��I� �	Z�
 
�	7� !�	��� ��
WY



u�/8	�jk9�	�Phl____________________________________ 


�
 �	�I�  ��( .�	A 8�6b� y� ��"�' �2
�@� �
W:*�	�� �Y
 	�))���A >�� (
�

��Y	��Y E
�	�*�
 �	15
 	� ��( 
��,')9	'�( �� !*V"
 E�� (�*�	7� ;�
�P �� �44A

��� �	Z�
 9)�Y 	� 9)�Y !� E
�	�*�
 !I��
 �:�  ��( ) ���:� �4&' �H	A �	2 �
�:�� �


�� �M ��P	� 9���.

sx�A�� M(.��!�( ���" R�� 5��(�' �� W��V 
��	6*7
 ) �5	�*�
 �	2�	��  �5	�*�
 ;�
)� ��P 9��C�] ) ���� g�
�� 
����] 	�

3��&' ) �@�� ;�
�c ) �5
�7 �A�� �	�
�� 9�P 
�
 !*��Y >IP �
 .;�
�c ) �5
�7

_��&' E
��,� ) 3��
�7 �	�2 9�P�	� !&�	� y� �	2�	�� �� 9�P ��
 .
��2
 !� !��' 	�

 �� ��	6*7
 3��
�7 !��' >�	7 ?,� ) 
��2
 3��C�2 ) g�
�� �� ��	6*7
 �	2�	��

>IP !"	,� �
 ?@� 3�
 ��  ��	6*7
 �	2�	�� ��I4�5 9�b� ) ��	6*7
 E	V�	�� ���Y

9�P �&� !� ��	6*7
 ��� 3��
�7 �
 �A�� 
�"	&� �4H
 !�	] ) �*�� �
��5 ��	6*7
 �	2

 �������P .' 	� ����� 3�
����' a
�2
 !� !�� ��� 3��
�7 ��<K'  !"	,� 3�)�' �� 9�P

>IP ��	�
 8�H
 �
 �A�� v,� �� �
��
 ��	6*7
 ��	6*7
 �	*A	� �� 
�	7� 9��2�


�
 9��( ����� 
� ���( .

�	�2 ?�] !( ��t 
�	7�  �P !*.Y �' ?@� ���� ��W] !� ���� ��	6*7
 _4*@� �	2

?�] �,b' ��� 7 !( 
�
 ��	2��V �P 9�	P
 	��M !� .3�
��	�� 3��
�7 
�
 ��)�c

!� ��	6*7
 !��Y ?�] �,b' �	2�*�� 	' ���P 3�)�' �
 ��� �	*�	�� ) ��(W� �	2 �*�	7�

�2
�� 
� �	6*7
 ��P ���)M .!�
��7 ���� �	�I� ��P !� !��' +�5 �@�� ��t �	2

�� �� 	��M v,� 	� ) �V��
 ��	6*7
 3��
�7 3�)�' ������	*�	�� ) 
�	7� ��	�
 >H
 ��
�' 

��( �)� !���� !1,� �� ��I4�5 �
 
� �	6*7
 ) G)�@� 
� ��	6*7
 ��
�	( .��
 3�


!��d2 >��b' ���( �	6*7
 !� 
� ��L	� �	IPM ) �	��] �	2����(!��d2 
�	�� �� )�	2


�"	&� �5	�*�
 �� L	� �M �5	�*�
 g�	�� �
 
� ��	6*7
 �	2 ��� .



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 ul

*� ���t �
 ��	6*7
 3��
�7K!��d2 �1� ���( �< +	�' �	2 �� �� 9�P
	2L	( ��"�' ���


�	7�  E	��A )
�"	&� ���W] �� �
�7 ��<K' 
b' 
� _4*@� �	2 ��2� .�&� !�
�
 ��

 ��(W� ��I�)� 	� 9�P)��	6*7
 �L	&� ��"�' !��d2 �� ��	6*7
 3��
�7 ��
WY��<K' (��<K'

 �
 �A�� �
��
 ��	6*7
 ��� 3��
�7)E	�"	� ���	7  E	67	�� ��
dY�� ���	7  ��,*�� �	2

��	Z' �
�M �t	�� 9�
�
 �:��:� ���	7 {?@� ���	7  �
��
 ����
 ������ �*&�H


�	�� �
��
 ���	7  �
��
 ����
 ������ �	6*7
 �)	&' >H
 �	2)��(��	�
 ���	7

 ) �
��
 ����
 ������ (... ��>IP �:��:� 3�� ;�
)� ) ��	6*7
 E	V�	�� ���Y

?@� �
�7 ����� ���� ���( ��	6*7
 _4*@� �	2 ���Yv,� ��
�� �
 �A�� )9���(

 ) 
�	7� ��	�
 >H
 ��?@� �� ��	6*7
 ��
�	( 
�	�� ���( �	6*7
 _4*@� �	2

!� ��P q�1� 3��
�7 3�
 !1�
) .

g:sM��@�� I���' R��!�� ��� 

E	�"	� �"	� gV��
�� 
A
��] 
")� !� +��� a�t�
 !( 
� ��P .
")� �
�
 �� d�� 	2


�	��� 3�
 ���
� 9��5�� !&�	� ) +��� 8	V7 �� 
� E
��&' �A�� 	2 .�A�� !c�5 ) ��"�'

 ��"�' !� >�	� ) ��	7 �	6*7
 �
 ��@� ��2 ��	5 ;�
�P �� !( ����5 E	��A ) 	2L	( �


 !n
�
 )	��M �
����� !4�� �
  
�
 E
��&' 3�
 3��' .

�'	�"	� �	2��M�� 3�
��	�� !�3��K' �� 
")� �	2��M�� �
 ���� ?@� �
��5

!��d2 
")� �	2 
�
 �
���A�� ��	6*7
 +	T� �2 �� ���� 9	:�	� �
 	2 .9)�5 ��9�)��
 3�


+	T� 
�	�� ) a
�2
 �
 �A�� ��	6*7
 �	2 
W:*�	�� �T����� �	2?@� �� �
� �	2


�	�� 8	�5
 ���t �
 
� �	6*7
 _4*@� �� ���:�] �'	�"	� �	2 ���( .
��2
 ��
 3�
 ��A

?�� ��	6*7
 +	T� �2 �� 
� ��M�	( ) >I�*� �'	�"	� �*��� y� �� 3P)� ?�]�
 ��( .

�� �� �	�
 3�
 ��� �
�' �� 
")� �
�� ��M�� D�( 
� �'	�"	� +	T� �2 a
�2
 3��'


�"	&� �A�� �
�� 
��)�b� �	Z�
  ����5 E	��A ) 	2L	( !n
�
 �	*�
� �	2 !�
�Y
��� 

y2� 3�� �� ��M�� ��Z� g���' �
�� ��
W:*�	��  g�	�� !���� ��6@' �	2  ���M��



uh/8	�jk9�	�Phl____________________________________ 


�"	&� �
 �A�� ����' ?@� �
 �A�� �� ��	6*7
 �	2 ) 	2 ...
��
� ) ��	Z��(j�u�(.

�
��
 �'	�"	� +	T�!�	] x4Z� \�6� 3��
�7 !�	] �� ) ��	�
 ���	7 �	�
�� 9�P �d��


�
 .>H
 �	�
��)lj(x4Z� \�6� 3��
�7 �	�V��� �'	�"	� N�� �2 gc) ��	�
 ���	7

�� >IP ���Y.j�	'��5 d�� x4Z� \�6� 3��
�7 E	�"	� ���	7 >�	P ���	7 ) ��,*�� �	2

 9�)d�
 G��
 �� E	�"	�)E	�"	� *����e �	2��, (�� �'	�"	� +	T� 	� ;V'�� +	I/
 �
 �A�� )

!�	��� 3��
�7 ���	� �:�� 3��
�7 ) !&��' �	2 ...
�
 .+	I/
 3*��Y �T� �� �)�� 3�
��	��

�� ��	6*7
 3��
�7 ��	� �� q�6� �'	�"	� )� �	�
�� �
��
 �'	�"	� +	T� !( 
.Y �
�'

 O�� �4( ���	7)E	�"	� �� E	�"	� ) ��,*�� �	2 9�)d�
 G��
 (
�
 !*��Y >IP.

�� q�1� ?��] 3�
 ?@� 3�
 �� �
�� 
� ��	�I� ;�
�P �'	�"	� 3��
�7 	�M !( ��P

v�&V' �� >�*�� 	� 9��( ����' �
�:��	� +	�' �	2 �����?@� �	�� _4*@� �	2


�
 ��	6*7
.

g:g:s3�/�A� S�2�� *�� 	���@�� M���;��  �� 

����5 ?@� �	6*7
 ��
�	�� !� �"	� �	2 ��6@' 9�b� �� 
"	A� �
�� ��
d�
 �
��5

9w�) 9	:�	� ) 
��2
 �
 g�	�� 
�
 �
���A�� �
 .
��	&� �'	�"	� E	.�.@' ) E	b���'  	2


�	�� 8	�5
 �
d�
 �
 �I� �'	�"	� �	2 !��� �	�P ���M .
�	�� �
 N�� 3�
 a
�2
 	� 	2

9�)� �� �6@�� &' E)	.*� ��	�� �	2�� _�� ���P .


�	�� �
 N�� 3�
 9��5 a�2 �� g�	�� ��6@' 9�b� �� ���J' �'	�"	� �	2

?@� 
�
 �	6*7
 _4*@� �	2 .�	V"	e E�)�c !� !��' 	� �A�� �
�
W:*�	�� ��	6*7
 �	2

?@� �
 
��")
 ) �	�� D�/�� ) �	�� �
 �&t	,� �� ��	6*7
 �	2 �
 �*�	�� �	2 
�	�� �	2

	�"	� �,���' ��T� �')����' ) _�.@'  
��	&� (�� 9�	.*�
 ���( .?@� 9�	' �	2  x��K'

____________________________________________________________________ 

j.>H
)lj(��	�
 ���	7 :��� gc) E	�"	� N�� ��2 !� �:� ��P ���	7 D��� ._{�.@' ) �Y���@� ) 
��	&� ��
��

!� �'	�"	� ���	7 D����� �@�� ��P.



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 uu

��"�'  	]�� g�	�H �
 �A�� ) ���)	�( ?@�E
g�	�H �
 �A��  E
��	H a�2 	� \W� 9���(

!�	��� ��
WY 9�	.*�
 g�	�H ) ���	A �	2 ���"��I' �
 9���( L	� �	2 9��5 a�2

����' 3�
 !n
�
 �� �
�
W:*�	��E��
 .
��	&� �1� �
��
 �	6*7
 �� ) 	2 �'	�"	� E	.�.@'


�
 N��*� ) 9��*�Y �	��� .��
�7�� E�� �	b" !� E
�	�*�
 3�
 
��	&� ��n
� N�� )� �� 	2

E�� )>�	( 9)�Y )� !� 8��P !��
� �T��
 ) �
�)�41� (���,' >�	7 �V�� )
��.

��� 
��	&� 3��' 	&� ���( �� �'	�"	� �	2 �	2�/
)  ���)	�( ?@� �'	�"	� 
��


��	&�  ���&� ) ���"�' �'	�"	� 
��	&�  +)�b� �t	�� ) ��	6*7
 9w�) �t	�� �'	�"	� �	2


��	&�  �*.���e E
��	H ) ��
�� ���	� �:�2�� 
��	&� ) O�,/ ) ��M�� �'	�"	� �	2

9	:��
� ��e �	2 
�
 �5	.*�
 .9)�5 ��
��	&�  3�
 ��	15
 �	2 d�� 	2�	��� ) 	2�	�� �A�� !�

��
� ���) �
��
 �	6*7
 �� .
��	&� 3�
 9�	� �I/ ��Z� 	� 	2)�(E	�"	� ���	7 ��,*�� �	2

�� !n
�
 ��P .

y� ��
��	&� �
d�� !&"	1� _4*@� G)� )� 	� �
��
 �	6*7
 �� �'	�"	� �	2

)�	@P
 E	�"	� G)� ) �4A
� �"	A	� ��"�' G)� !� !V�	b�) �7�,/ ?@� ���)	�( (

!V�	b�P
�
 9� .9�,"	� E	�"	� !� �'	�"	� �
�� ��( �
 x] 
��	&� 
V��  8)
 G)� ��

8	� �t �	2j�kh 	'j�k� !� 
.� �)�� ) 
.� 	� �4A
� �"	A	� ��"�' �	b" 	� ��t

 ;��*�!�8�	&� D�'�'�/�j)�/j�9�P ��)M�� �H�� )�t 
V�� 3�
  +)� G)� ��

8	� �	2j�kh 	'j�kk 8�	&�l/lj
�
 9�P !V�	b� )?2)w] d(�� �
��P x4Z� �	2

  ����
j���.(

�	�� E	&"	1� �
 �A�����2�8	� 8�t �� !( +�	�� !�	��� ���	7 �
��
 �	2

!&��' !� 
.� ?@� ;��*� ��t�u!� 
� �4A
� �"	A	� ��"�' �
 �H�� �	6*A
 ��A


�
 9�
� .?@� ��� 9�)� 3�
 �� d�� �4� �	6*7
 �4A
� �"	A	� ��"�' �
 ���)	�(

!� ;��*� ��t�
�
 9�P ��)M�� �H�� .��� �	b" 	�l��e E
��	H ��H�� �
 �*.�

8	� 8�t �� �4A
� �"	A	� ��"�' ��  +�	�� !�	��� ���	7 �
��
 �	2 ��( 8L�*�
 �
�'



uk/8	�jk9�	�Phl____________________________________ 

9�)� 3�
 �� !( �)�/ N��Z����jE	�"	� 
A
��] �
 �4A
� �"	A	� ��"�' �
 �H��


�
 9��� a	&� .!�E�	V5 �)�� ) ����( ;�
�P �� �:�� 
��	&� \	�*/
 !�	*�M �	2

)9�	� �	.� N�c��)k�(E	�"	� ���	7 ��,*�� �	2 (
��	&� )�
�� N�c�� �	2)j��  j�j 

)j�� (	��'  O�� ���	7l��"�' �
 �H��
�
 E	�"	� 8���� ���( �4A
� �"	A	� �

)�	��	�
 ���( �'	�"	� ���j�k�(.


��	&� !n
�
 �'	�"	� �	2 �2	�� ) ��	6*7
 !���' ��
�� �*��� �� �
��
 �	6*7
 �� 9�P 

��
�� .
��	&� 3�
 !�	��� �"	A 9��	� 
V�� �� ���J' �5	� ��
�� �*��� �� 	2 3�� ��
WY

9	:�� ?@� �	2 H�6A9	:�� ) �
")� !� !*��
) ��	6*7
 �	2)?@� ��	6*7
 _4*@� �	2

a	&���e ) a	&� (�����P .!�	��� �"	A 9��	� 
V�� �� ����J' 3��� �	&17 ��
WY !�

��e ��6@' �� �Z�� ��	6*7
 ��
�	( +�5 ) g�	�� �<=� 3�
 �� !( 
�
 �����  ��P

��'L	� ��	�� ��"�' !( ��@� �
 g�	��  
�&c) ��	6*7
 9��	� �
�
� !( ��@� !� ��
�

�( �� !&�	� >( �� 9	�� ?2	( D��� ) >,*��  
�
 ��' ��P ) �	�)w]j�k�(.

�� 9�	� ��
 �'	�"	� 
��	&� ) �Y���@� ��
�� ) a�2 \	@*�
 �	�
 3�
 ) 
��� �


��� d�� 9��*�Y E	,�,b' 	� �*/ !( ��
� �H	A �Y��C�] ��@�' �*��� �
 �
�' �
��


�	� �	���t
 
��	&� �	15
 .
��	&� �
�� !( ����	7 
��� ����( �
�� �	A ��	�� �� 	2

�� 9��dY�� �	�)d"  ��P �	�� ��	� 	� 	2���( ��	� �
�� ��
�� �	V*5
 	2 .�	15
 	�


��	&� �'	�"	� �	2 �� a	&� E	�"	� 
A
��] �
 �2)�Y ?2	( !� ��
 3�
 ) ���P

 �'	�"	� �	2��M���� �Z�� 
")� ��P .
��	&� �	15
 �Y
  3�
��	�� E��H +�L 
7� 	� 	2

9)�Y �� 
� ���:�� �'	�"	� �	��  �T� ���� �'	�"	� ��M�� D�( �
�� 
")�  ���:� �	2

�� ��
) !&�	� �:�� ��( .��M�� ?2	( �
�V� �
�� g7
)���	2 ¡��  �'	�"	� �'	�"	� �	2

9)�Y �� ��*��� �	&� �
 !( ��	2
�� �'	�"	� �	29�� �P �2
�A >��b'  ��*��� ���.

�	�2 ?@� �
 �A�� �
�� ���( ��	� 3��
�7 ��  �P 9�	P
 !( ��t ��	6*7
 �	2


�
 9�P !*��Y �T� �� �'	�"	� 
��	&� .�
�� �	�
��)kj)j�� (�	2��M�� �H���H



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 u�


�"	&� �
 >H	/ �2	� G�)�]  ��
��
�  ��)���
�  ���)	�( �	2 ���V�  ���t ) >�5

�	e��  ���:�2	� ) ��	�H >:�� ) g'
�� �	�/
  ��
� �
 E��@� ) �	ZP
  E	e	�  	2

a	&� E	�"	� 
A
��] ��
 .9)�5 ��3�
 �	�
�� 9�	�)j�� (
�"	&� �
�� ) ���"�' �	2

�� 
��	&� d�� ���&� 
�
 9�P !*��Y �T� .

�
�� ��	1� d�� E	��A ?@�)j��  j��  j�h j�u  j�j )j�� (E	�"	� ���	7


��	&� �
 ��,*�� 
�
 9�P �
���A�� ��	2 .E	�"	� ���	7 +�	�� \	� 8)
 >6� �	2

��,*�� �
��5 	�»_4*@� E
��,� ��«�
�� �
  )j�� 	'j�h (
��	&� 
� �'	�"	� �	2


�
 9��( �@�� .

�
�� ��)j)�(E	�"	� ���	7 8)
 ?@� 8)
 \	� ��,*�� �	2 !��	@P
 D�'�'

E	�"	� 8������e ) 8���� 
�
 9�P �(p ��(W� ���	7 N�c�� �	2 .9�	� �	.� ��)�(

!�	@'�
�) � ) 	2=9	:*��  �*")� E	�� � 	��M !���� !( ��	2!�� 3��K' 
")� !4��) ) ��P

��
���P 9�P ��	A ���	7 3�
 8��P �
 	2 ��
 .9�6V' ��»�«!( 9�P ���6' 9�	� 3�


 9�	� 3�
 �'	�"	� 
��	&�)9�	�)�((����A +	�
 a�t�
 !( ���
�� �
��)9�(�T&� +	,� 	�

 ��Z� �
�
� ��V2� �P �2
�A 3��&' ��V2� +	,� �T� �	�
��  ��P	� .

	' 8	� !�/�H
 �
 >V7j�k� E	�"	� ���	7 D��6' �	�
�� ��,*�� �	2 9�	�P !�	�

jjh�h� /E�ll ¡���h/�/j�hk ����5 �	�� 
.2 \�,�
 �	2�	�� ¦d� !( �*")���e

�� \��b�  ���Pj9�	� N�c�� �'	�"	� 
��	&� 8����)�(E	�"	� ���	7 ��,*�� �	2

���9��
 ��	7 !�/�H
 �
 x] 	�
E	�"	� �
��	&� 3�
 	2 
A
��] 8���� d�� 	��M ) �J" 	2

���P E	�"	�.

	2�	��� ) 	2�	�� �
 �A�� 
��	&� !�/�H
 3�
 ��)!��	*�M d� ��7 �	2  ��c�

 ���/ ��T&"
�V5 E�F/ +�/)N(!��6&� E�F/ +�/ ))�((�P �J" .�!E�	V5 �:��

____________________________________________________________________ 

j.!� 	2�	�� 3�
 D�'�'E�	V5 �
 ��
 :�{���A +	{�
 �
�{�
 !{*��(  ���{�
 \�,�
 �
�	V�	� ) �	.&F*�� �	���)9�(�	{���  

�	���  ����
 \�,�
 3I�� �	���  ����
 \�,�
 ���Pjl�2	:��
� �	�� ) ����
 E	J�4V' �	��	�  �
��A.



k�/8	�jk9�	�Phl____________________________________ 

��(W� !�/�H
 �
 x])8	� 8)
 �
j�kj (�2!>�	P �4�� �	2)��� �)	&' �	2�	���:�	���

 �)	&' �	���  ����
 \�,�
 �
�
��	] 9	�� �)	&' �	���  �
��
 ����
 ������ ?'�
 �)	&'

 ����
 ������ ��	T*�
 �	2)��� �)	&' �	���  �4�� �	2)��� ��	V�*�] ) N	�� E�
�)

� ) ���� �)	&' �	��� ) �
��
=8���� 	��M !&�	' E	�����P E	�"	� .

!�	��@� ) 3��
�7 �� �*")���e ����5 �	2�	�� �
 �A�� ����� �	2j�	��	� >�	P

 �5	�*�
 3��K')��� N�c��»�«9�	�)j�� (E	�"	� ���	7 ��,*�� �	2(����
���  �	2

?�
� �	��	� ) �
��
 ����
 ������ ���'	�M �P��) ����
 ������ ����M

____________________________________________________________________ 

j.9�	� ��	1� ��� ���	7 9�/
)� ) 	2�	�� 
�=�*")���e ����5 E	��)¡��{� \�{6���/�/j�u� (9�{6V' N�{c��

 9�	�)l(8	� \�6� ���( ����5 E	V�	b� ���	7j�hh � ) ��� !/)��� ��	��	� �	2�/
)= 	{��M !� !*��
) E	��

�=*")���e ����5 �	2�	�� ) E	���
��:

j.��
���P 
(�P ) 	2 �
 ?�� !( �	�M !&�	' �	2l�����
���P !� �4&*� �	�M !�	��� ) +	�� �H �P	� 	2 

�. ����
 \�,�
 �
�	V�	� ) �	.&F*�� �	��� 

�. ��/
 8�2 

�.+	�
 �
��
 !*��( ����A)9�( 

l. ����
 \�,�
 ���P �	��� 

h. ����
 \�,�
 3I�� �	��� 

u.�	���jl �
��A 

k. �
��
 y���"
 �4� !*��( 

�.�4V' �	��	� ����
 E	J 

j� .' �	��	�K �5	�*�
 3�� 

8	{{� �� 	2�{{&� �	{{2j�uh  j�uu )j�kj �=) E	{{�� ���{{P 9�)d{{�
 
{{���� 3{{�
 !{{� ��{{:�� �	{{2�	�� .3{{�


�=E�	V5 E	�� 
�
 ��:

jj .����
 E	J�4V' �:�2	�2 �
��P 

j� .
�M E�F/ !�	@�	*( �.Z� ��5�� §
)�7( 

j� . �2	:��
� �	�� 

j� .�	��	�?�
�  �
��
 ����
 ������ ����M 

jl .��	��� ���
 �	��� �	A �	2.



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 kj

)��� N�c��»�«9�	�)j�� (E	�"	� ���	7 ��,*�� �	2 (�5	�*�
 3��K' !��� O)��H )

� ) ��	�5 ) �	��	*�)�=!�� E�
�) �T� ��� !&��' �	�� ) 8�,*�
 �	��  �6� �	�� �	2

�	�� ���)	�()!���� �	.� D���»�«E	�"	� ���	7 �	2 ��,*�� (E	�"	� �
 a	&� 
��.

!� E�	V5 
�"	&� �� 	2�	�� 3�
 �:�� 	2E	�"	� 
A
��] !� +d4� ��A ��	6*7
 ���*��� .

�:�� �	*�M )� ) ��7 �	*�M  	2�	�� 3�
 �'	�"	� 
��	&� +)
�')!��	*�M d� ��7 �	2 

���/ ��T&"
�V5 E�F/ +�/  ��c�)N(!��6&� E�F/ +�/ ))�((3��C�2 )


(�P � ) 	2=�� !( 
�
 �5�c��  	��M !&�	' E	�� ��� ��
�'K>IP v�&V' ���Y 3��

�P	� ��	6*7
 �L	&� .�� ��
 3�
 �c �	<M ��
�' �	6*7
 �� 
� �*�	7� �2� G�*�Y �4� .


�"	&� 9��*�Y �1� ����� 
(�P �
�&' ) ��	6*7
 �	2 ) 	2�	�� 3�
 E	��=� ) 	2

�	*�M �� ���( �4A
� �"	A	� ��"�' �� 	��M E
��"�' ��� ����� 3��C�2 ) 	2 ��
�' ��<K'

� 3�
 
�"	&�=
(�P ) E	�� 	2
�?@� �� �2� �	�� ���( �	6*7
 _4*@� �	2 .

��7 �	*�M 8	�� �
�� E	�"	� 
A
��] �
 a	&� ��
�� �
 �I� ��c� N�c�� �	2

E	�"	� ���	7 
�
 ��,*�� �	2 .��7 �	*�M �)�/ ���� 
�
� 	� ��c���) 
(�P

�=) +	�� �H���H 	� !��
6P ) 
(�P �=_,� �
 �*�( +	�� 	� �:�� !��l�


�"	&�  �H�� ?@� �� 
� ��	6*7
 �	2 ) ��)���
� ) ���)	�(  ���&� ) �*&�H �	2


�"	&� �� +	Z�
 ��	��� ) ��
��5  �'	��A �	2 �2�.j

____________________________________________________________________ 

j.�=8	� �� ��c� ��	6*7
 �	��	� !��j�k� !�
(�{P !{���� ��{V2
� ) 
����� ��T�� � ) 	{2=!{�� 
{b' �	{2

�P >�I�' ��c� ��7 �	*�M ?P�] .� 3�
=�� !�� +	�� N��Z���� ) 
(�P=!{� !( !�� >{�	( ��{t {T� �{�� �

��c� ��7 �	*�M 
� 
�
 �� ) ��
� �	�*A
 ��
6P � ) 
(�P=_,{� �
 �{*�( +	�{� �
�
� d{�� �{:�� !{��l�


�
 �H�� .
(�{P  ��{c� �	��� 
(�P  ��c� 3�P	� ) 3*� �	�*A	� 
(�P  ��c� �
��5 ) 3I�� 
(�P

��7 �	� ��)	{�( ) E	{��7�� �	��	�  y4� E	��7�� �	��	�  ��c� ��M 
(�P  ��c� �	��{� �	*{�
 �)d{(��

�	J�
�(���)	{�( 
(�{P  �
�	{�� ���)	{�~ ) E	{��7�� �	��	{�  �	�
�A \��� ���)	�( ) E	��7�� �	��	�  

>{:�� �
��5 ���)	�( 
(�P  ��c� 3�
�.{�
 
&�{H ) 
{�( 
(�{P  ��{c� ��{7 �	{2)�	{A ��	�{�( 

c� ��7 �	*�M xA�� 
&�H ) 
�( 
(�P  ��P	( ��	�
 
&�H ) 
�( 
(�P�  ��=�	*{�M E	{e	� !{���



k�/8	�jk9�	�Phl____________________________________ 

��7 �	*�M ��	6*7
 �	��	� !5��Z���� �L	&� !�2 ����	7 �	�*�
 �
�
� ��c� 
��	&�

 �'	�"	� 
�
� )!!��d2  
��	&� 3�
 !1�
) 3��	] ;��*� �	2 �� ��A �	V7� !� 
V�� 
� ��'

 ��"�' �/
) ) �1� �2)��
�� 
�.�( �1� ��� 	� (�� 
A
��] ���( .��	� E	V< ��� 	�

9�� ��	6*7
 
�"	&� �� �<=� >�
�5 >��b' ��
��	� ;�
�P  �4JP _4*@� �	2 � 9�P!!1�
)

�)�� >�	5 
�)���	7 �
 ��@�E	�"	� �	2 ��,*�� (����	6*7
 �L	&� 3�� 
�	7� ��
�'

?@� ��( >*@� 
� �T� ���� �	2 .9)�5 N�c�� 3�
 >IP �	2�*�� �	Z�
 �� �	6b�
 ���Y

?@� �
 �A�� �� ��  ��	6*7
 �	2 ��( �)� g�	�� ��6@' !���� �	,� �
 
� �	6*7
 ��
�'.


(�P �� � ) 	2=!�� �c� ��7 �	*�M !( ��	2 �:�� �	*�M )� ) �)E�F/ +�/

 ���/ ��T&"
�V5)N(!��6&� E�F/ +�/ ))�((+	�� �
� �� \��b� ���P 	� 	(�P  

��	�+	�� �
��
 ��,*�� E	�"	� ���	7 N�c�� E	�"	�)+	�� �
 >H	/ �	2��M�� (
�

�� 
A
��] �	*�M 	�
  ���( a	&� ��A +	�� E	�"	� 
A
��] �
 9�P�	� �	2 
��.3�


*� �	6*7
 �� d�� 
� ��	6*7
 �L	&� 3�� ��M�� g���' N�c��K�� �< ��(.

!� 
��	&� �
��
 �	6*7
 ��  !H�A ��t 9��*�Y �'	�"	� �	2 9�P !*��Y �T� �� �



��7 >@� +
�(�2  	��M ���� E����4� !� !��' 	� !( 
�
 �
�	( ��6@' ) �V�� �	2

 g�	��!��� \	�/ ���M .
��	&� �
 �A�� 	�
 �� ��	6*7
 �L	&� 3�� v�&V' D��� !( 	2

�� �@�� 
�"	&� !*P� y� ���
� ��*��� D��@'  ���P .v�&V' 3�
 !4�� �
 
��	&�  	2


�"	&� �� �:�� �	*�M )� ) ��c� ��7 �	*�M �'	�"	� �	V7� !( 
�
 ��	6*7
 �	2 ���

 
�) 
�( !��=�  ��c� ��7 �  ��c� 
��� !�( +
�=�{�"�' ) !{��' 
(�{P  !{���� !{5�d� 
&�H ) 
�( !��

�  ��c� ��7 �	*�M G��=��c� ��7 �	*�M E
�	�*�
 ) £	� !��)�*&�H £	�  
��
 £	� ��	�
�')�I{�4� (

!*�� )��
We EL�6b� ����(
(�{P  ��c� �	��� 
(�P  yV{� �	{�� E	{Z�	A�	( 
(�{P  )���{A \	�{P

 ��c� ��7)xI4V2(��{7 
{��
�Y ) ��	{&� 
(�{P  ��{c� ��{7 �	*{�M \�{� g�	�{H E	Z�	A�	( 
(�P  

3�	V�( 
(�P  �	�
�A ��	�� ) ����@� 
(�P  ��c� ���A 
(�P  �
��
 ��	� ��{c� !�	�)�	{A ��	�{�( 

�{c� �{�7 ��	�{� 
(�{P !{����/ 
{��' �{�7 ��	�� 
(�P �)9�{I�M(
(�{P  ��{c� �
W{e g�	�{H 
(�{P  

��
9��) ) ��c� ��V" �	2 ...
(�P �
 �A�� ��*�2 ��c� ��7 �	*�M ��	6*7
 �	2.



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 k�


�"	&� 8�J�� �M �� ��
 .!� N�c�� 3�
 �c)!�	] ��P v,� !� q�� �Z�� 
�	7� �
 ��P.

s:sM��'�,� ��(WF�
 I���' 

!� �*")� E	67	�� ?@� �
 �I� 	��M �L	� G��
 ) �Z/ >�"� �� ��	�
 ) ��� �	2


�	2���( D4e
 �	6*7
 .�)�/  ��	�� E�	Z' �	��	� G�
dY �	�
��j��"
jl

�4A
� �"	A	� ��"�' G��
 �
 �H��j!� 	2���( !67	�� E��	&� E��H ���� �*")� �


�� �
�7 !"�	V� ���Y (www.wto.org) .�
�� ��
 3�
 �
 ��	�� EL�	V� �Z/ !( 
�	�&�

 �*")� E	67	�� ���t!�	�"	� �
 �)	Z*�j��� 
�	I���M �L� ��	�4�� ) ��/j�k�(.

�	6*7
 �� E��	&� �
 N�� 3�
 ���I4�5 G��
 ) ��� ����� �	2���( �
 �A��

	])�
���8	� �t �	2j��l 	'���� !� !( 
�
 
�&7
) 3�
 �:�	�� ����� ;��*� ��t

 8�	&� 9�P�	� 9�)� �� 	2���( 3�
 �	6*7
 �� EL�	V� N�� 3�
 ����/jhG��
 �H��


�
 9��� 	��M �4A
� �"	A	� ��"�'.�

�
��
 �	6*7
 �� EL�	V� N�� 3�
 �Z/ ��7� ��)M�� �
 >�	( E	5�t
 3*P
� +d4*��

�( 
�
 EL�	V� N�� 3�
 _�() .���� �� a	.P ) ��7� E	5�t
 ��V� !� !��' 	�

!67	�� E��	&� ���  �	6*7
 �� �
 ��( !V�	b� �
��
 �	6*7
 �
�� 
� �7� 3�
 �
�' .�� 	�

!67	�� EL�	V� ��� �7� >7
�/ 3*��Y �T� _4*@� �	2���( �*")� �
)���j�

!67	�� EL�	V� ��H�� �4A
� �"	A	� ��"�' �
 �*")� �
�(��!� !( 
.Y �
�' ��t

____________________________________________________________________ 

1. Gross Domestic Product (GDP)  
2. A Report on the Function of Public Procurement Markets in the EU: Benefits from the 
Application of EU Directives and Challenges for the Future, 2004. 

�.!67	�� E��	&� �Z/ ) G��
 ;��*� �� �
9�d�	] 	]�)
 !��	b'
 �F5 ���() �	{���  �	{�"M  o�	{��
�  y{�w4�

 �	*{�4:�
 ) �n�{�  �{����  8	J'�]  ?��'
  ��42  ���V�
d(�"  	�"	*�
  ��"��
  !��
��  	��	��
 (8	{� �{t �	{2j��l 	{'

���� �
 �'L	� �����jh8	{� �� 	2��{�( 3�
 �4A
� �"	A	� ��"�' G��
 N��Z� �H�� 
{�
 �{���� ���{� �	{2 

)www.tenders zeal.com(.

�.�4A
� �"	A	� ��"�' !I��
 !� !��' 	�)
{��7 !� ��	{� �	{2 (8	{� �� �
�{�
 �	{6*7
 �
�{�j�kh 8�	{&��k����u 

 
�
 9�P +�5
 8	�� ��	�4�� 3�
��	�� ��� ��� 	�j� �{4A
� �"	{A	� �{�"�' G��
 �
 �{*")� E	67	�� ��H���



k�/8	�jk9�	�Phl____________________________________ 

!67	�� E��	&� �Z/ ;��*� � �"	A	� ��"�' �
 �
��
 �	6*7
 �*")� �

8	� �� �4A

j�kh �)�/ ��u/�k���� 
�
 9��� 8	�� ��	�4�� ) ��/j�k�(.

�	&� �
 N�� 3�
 �L	� ��� ) 
��2
 !� !��' 	� ����	7 �
��
 ��  ���( �	6*7
 �� E�

 8	� �� E	67	�� ��
dY�� ���	7 �
��5 
b'j�k� ���� D��6' !� ) 3�)�' .���	7 3�


 ) E	V�	�� g7
)�� !( �	2�	()�	�!67	�� E��	&� �
�7�� �A�� ��  9��( �@�� 
� �


!���� ��
�� �
 7
 �L	&� �
 �A�� 3�� �� ���
��	� ) v�&V' �)�� �	2!� 
� ��	6* ���)

�� 9�	P
 ��
�� 3�
 �
 �A�� !� !�
�
 �� !( 
�
 9��)M �P�.

g:s:s3���J �#� I�6�` y�z  � ��� 

�	��] ��	�
 E�I�� �
 �I� 
�
 �	��] a�t )� 
�6@P ;4A 	2 .�	F� ��
 3�



H�� D�( �� �*�	7���e �	Z�
 ��	( �	2����(���5 )�� ) �.�( 
�	7�
��V�� ��� 

�� 
�5�c�� �
 
� E	��A ��
��
 .��� O	.'
 ��	�� 9�P�	� ;4A EL	/ ) ���	6� 3��'

�� �
�
� !( ��P �
WY
) 	����	( !� !*��
) 
(�P y� !� �	��] ���t �
 ��	( !( �*�


�p �	@P
 ) ��	��
 �)��� o�*�� g.� ��
 .) �
��
 �	�� �"	�	� �	V'�
 �	Z�
 !� ��
 3�


D/	H *�� �	V6���� �Z�� ��Z� 9	:*�� 	� ��	����	( 9	: ��P .

�L��&� ?@� !� �	( ��
WY
) ?@� ��	� !� D�*�� �	2 ����5 �	2)
(�P )�	2

�M !� !*��
)�	(�� O	.'
 D�� �M !� D�� 3�
 �
 
���	� 	�
 8)
�*� ��6' 9
��2 !� �*�
 .

��
WY
) �
 N�� 3�
 �� d�
 �	�� EL�	V� ) E��	&� �� !( 	2 ����5 ?@� _4*@� �


!��d2 !� 
�
 ��	� ���( �	6*7
 ��� ����' EL�	V� 3�
 �	��] �	2 +��.� ) ��P

�� G)�@� 
� E��	&� ��	6*7
 ��	� .

�8�	&� E��	&� 3�
 �Z/u/�k���� ��� �2
�A 8	�� ��	�4�� .�	��{H 9�{P�	� ��{� !{( �{P �(W{*� ��	� !*V"
 >�	{P

� �*")� E	67	��
�� !67	�� E��	&� !�2 )�� >�	P 
� �
��
 �	6*7
 �� �
 ��P.�� !*I� ��	� 	Z��
 �� !( ��: �M !�

 !��' ��( �*")� ?@� !( ��	2���( �� !( 
�
 3�
 �M �� L	{� �	{6*7
 �����
� �� )�
�{�
 �	{6*7
 �{��	� (�{&�Vt

!67	�� E��	&� ��� !( 
�
 �P	� L	� 	��M �� �4A
� �"	A	� ��"�' �
 �*")� �
.



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 kl

3��� �L)
 D�'�' _�&F' 
� ��,� ;�
�P 	� �	( >��b' ) E�	T� >H
 ) 
�.�( >H


�� !��d2 N
��
  �4��b' E	6@�� ) 
�.�( 
�
 	� ) ��( 2�	6*7
 !� 9�t	@� ) �	��] �	

?@� �� >��b' ����5 !��d2 >��b' 3�5 �� ) ��P 
��7 D�( �2�' ���( �	6*7
 !� 	2

3��	] �'��
� 8	V�� !� 
� .�	��	<  !� �<
 �� 3�P	� 	� �	( �)��� ���)	�� \	�/ !( �'LM

!� 
� 9��/ 3�
 E	V�	b� 
�
 9�P !��d2 ���( g�	�� �
 ��,*����e E��H �5�� �	��

 8�*A
����(!��)� )) a)�6� 
� �	6*7
 ����5 ?@� g�	�� �*�( !��d2 �2�' 	� �)�

�� 3�5 _�b� ) �'
�	(	� 
� �H�6A ?@� 8	/ �� �' ��	� )�	�2(.

?�] �'
����' 	2���( �
 �A�� 3��
�7 �� ��)� �� g�	�� �	F' �
 g�	� 	' 9�P ����

��P �*")� �	2���A .!��
��5 9�
�
 y� �
����	( �Y�
��	A ;�
)� �F&� 3���4�� �� 8	��

!� 
(�P y� 	� �� D4� 
(�P �M �
 
� ���A ) !4�	&� +	Z�
 
�/�H �4�5 ��t ��( .

���
�7 d�� �d"	� ���( �����
� ���) ��(W� 3��
�7 !�	�� ) ��� !��=�j�k�(.

s:s:s�f	!@ ���{ 	��6$ �������  M��
 

9)�5 ��!� �*")� �	6b�
 �� �T� �
��
 �	6*7
 �� �	6b�
 ����' �4H
 >�
�5 �
 �I� ���

� �
��5 	� !� ��@� 9��*�Y 
�"	&�=
�
 �*")���e ����5 �	2�	�� ) E	�� .��P !���

�� �� �	6*7
 �
 ?@� 3�


�	�� �
��
 ��� >H
 �4( �	2)��() ��	�
 ���	7

��
WY
) �
 �	6*7
 E�I�� �
 �I� 	2�� �
� ��6A �� �	6*7
 ��	6b�
 ?@� G�*�Y

 �M �*�	7� ?@� >�	,�!��� �	�P ��M.j

��� 3�)�' �� �P�	:� 9	V*P
»\«9�	�)j(9�P D��� E	67	�� ��
dY�� ���	7

____________________________________________________________________ 

j.�H�6A �	��	� G�
dY �	�
�� ��	�� 9�)� �t ��	�j�k� �
��� !��� 	'j�kk 9�{P�
WY
) +	�� G��
 >( �
  

l/j�����5 ?@� !� 
")� ���� �� !� ����� �H�� 
�
 9��� �*")���e)E	{&"	1� �{*�� G�
dY �
 !*��Y�� ��	{6*7
 d{(���

�?2)w] �
��5 	� ����
 �
��P x4Z� �	2 »!V{P !{� �{*")� �	6*7
 �
 �WY �{*")� «>{�4�� 9�	�{P !{� ��jl 8	{�  j�kk )


(�{P �� 
")� +	�� ��
WY
) �
 �*")���e ?@� ��� ��6A�� ���( >( ����	� �	��	� G�
dY 3��C�2 �
 x{] 	{2


�	�� X��
 >H
 �4( �	2)��(9�	�P !�	� N�c��  ��	�
 ���	7jl�l�u ¡���  ju/j/j���(.



kh/8	�jk9�	�Phl____________________________________ 

E	67	�� ��
dY�� ���	7 �	.� 8��P �
 �*")���e ����5 �	2�	�� �
 �A�� 	' 
�
�	��*�

���P .��� !	�E�	V5 �:��»9�	.*�
 ���( >( !���� �
 	2�	�� ) 	2�	��� �M !( ���
�� ��

�� ���	�� «E�	V5 �
 �&� ��	�»����
 \�,�
 �	2�	�� ) 	2�	��� «���
 �&� 9	V*P
 !� !( ��M

 E�	V5»�*")���e ����5 �	2�	�� ) E	��=� «
�
 9��M .!� N�c�� 3�
���P 	��*�

�	�� ) E	��=� �
 �A�� ��A !( 9�P �Z�� ���	7 3�
 �	.� �
 �*")���e ����5 �	2

 D��� �)��!67	�� E��	&� ��
dY�� �:��:� ) 9�b� �� v�&V' �5�� E	��=� 3�� �


 ) E	��=� ) ����5
�
 9�P �*")���e ����5 �	2�	��.


�"	&� �Z/ !� !��' 	� �*")���e ����5 �	2�	�� ) E	��=� �L	� ��� ) 	2j��

	6*7
�� E	67	�� ��
dY�� ���	7 8��P �
 	��M ���( 	��*�
 �
��
 ��A�� G�*�Y 	� ��
�'

 ) E	��=� �
 9)�Y 3�
 ��	6*7
 E��	&� �� 
�	7� >H
 v,� !����  E
�	6b�
 �


( >�
� 
� 	2�	����
�	�� �� )���	� �)� D����� �� ��
�	( �
 �	6*7

��"�' �	2���

��P .3�
�
 ����
�7 8��P ?@� �
 �F&� �
�� 
�� �5�� �	Z�
 g7
)�� ��	6*7
 �	2

!1�	c 9
��2 
��)�b� ��� ?@� 3�
 E��	&� ) 
�"	&� ���( E
��,� ) 3��
�7 	� 	2

)���	7 ���	� E	67	�� ��
dY�� (
�
 �T� ����.

?@� �
 �A�� ��P ¦	��*�
 ) 8��P +�5  ��
�� ;�
�P �� 	�
 �:�� �	2)) E	��=�

�5 �	2�	���*")���e ��� (
�"	&� �� 	��M �
�� �
�M >�5 �	F� �5�� �	Z�
 g7
)�� �	2


�
 ��	6*7
 .�� ��
 3�
 ?2	( 
� +)� 9)�Y ) ?�
d�
 
� 8)
 9)�Y 
�"	&� !��d2 ��
�'

____________________________________________________________________ 

j.�=�t �
��
 �	6*7
 �� �*")���e ����5 �	2�	�� ) E	��9�P �	Z�
 _4*@� 3��
�7 ��
 .��
���P 
(�P ) 	2 �	{2

�'��H�� 	��M !&�	' �
 ?�� !(l��
�	{V�	� ) �	.&{F*�� �	{���  �{P	� ��
���{P !{� �{4&*� 	��M !�	��� ) +	�� �H��

8�2  ����
 \�,�
 ����A +	�
 �
��
 !*��(  ��/
)9�({�
 \�{,�
 3I{�� �	{���  ���{�
 \�{,�
 ���P �	���   ���

 �	���  �
��
 y���"
 �4� !*��(jl{' �	��	{�  ���{�
 E	{J�4V' �	��	{�  �
��{AK�  �5	{�*�
 3��= �{6� �	{�� !{��

 ���'	�M �P��) ����
����
��
 ����
 ������ �
��{P  �Y���	{� �	{�� �{T� �{�� !&��' �	�� ) 8�,*�
 �	��  


{{�M E�{{F/ !{{�	@�	*(  ���{{�
 E	{{J�4V' �:�2	{{�2 {{�5�� §
��	{{��� ��{{�
 �	{{���  �{{.Z� ��	��	{{� ) �	{{A �	{{2

?�
� � !� ����
 �
��P x4Z� D��6' ) 
")� �	����] 	� ����M=9�P >��V' �*")���e ����5 E	�� ��
.



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 ku

�2� .9)�5 ��
 3�
 G)�@� �� �� 
�	7� >H
 ���( �2� ?�
d�
 
� �	�� �)�� !���� ��
�' .

�5 3�
 !�2 D�'�' �2 !��� �2 �	�( �� >�
 
� �*�	7� �
�	� ��(�	( ) E	V�	�� !���� ���
�'

��	� �)� ���I4�5 !���� !1,� �
 
� �
�	� ) 9��( >*@� .

o:s:s,4!���|#�� ��� ��� I��
 

9�	� 9�6V' ��)j() E
��,� g�	'  �4�� �	2)��� 9�P ���6' E	67	�� ��
dY�� ���	7

 ��A �	A ;�
�c 
�
8��P �
 )��*�� ���	7 3�
��	�.) E��	&�  9�6V' 3�
 �	.� �	�
��

N�t
 �4� 9	:�	] �� �4�� �	2)��� E	67	�� ��� ��� E	67	�� ��	�� ��P .��
 3�


9)�5 !����  ��	6*7
 E	5�t
 
��	.P ) ��
�M >H
 ���� 3�� �
 �� v�&V' ) 
�
� �	2

!c�5 ) �L	&� 3�� �� ��	6*7
 ) 	2L	( �	Y���( � E	��A�� �	Z�
 
� �4�� �	2)��� !��(.

�
 �A�� ���� !�	��b� ) �	A ;�
�P !� !��' 	� !( 
�
 3�
 �
W:*�	�� 8L�*�
 E��	&�

�� \	Z�
 E�)�c  �4�� �	2)��� ;�
�P �
 �A�� -./ 	� �4�� �	2)��� E��	&� ��(

!�	��b� ���Y E��H 	��M E	5�t
 ��� �)�� ) ���� .��	� 	�
 N�c�� 3�
 !( 
P
� !��'

 ��� ��»q«9�	�)��(�� ) 
�
 !*��Y �
�7 !��' ���� E	67	�� ��
dY�� ���	7 	��*�
 	� �
�'

 ����	7 g�
�� �
 �A�� ��@�' 	� !�	��b� E��	&� ���()
")� 
z�2 ���	� (E��	&�

7	�� ��
dY�� ���	7 E
��,� ) �	.� 	� ��	1� 
� �4�� �	2)��� !�	��b���e�
� +	Z�
 E	6 .


�	��� �	2�/
) �4�� �	2)��� !I��
 !� !��' 	� E	��A ) 	2L	( �
 �A�� 9���(

!c�5 a�t�
 E	��A ) 	2L	( 3�
 �	Y���(  ��
3�
��	�� ���I�)� 3��� p	@'
)���( 	��*�


E	67	�� ���	7 8��P �
 �4�� �	2)��� E��	&� (��
�
� ) g�	�� ��
�' ��L	� ��	6*7
 �	2

!c�5 �
 �A�� D�6� 
� ��( E	��A ) 	2L	( �	Y���( .9)�5 �)�b�  3�
 �� 9��
� ���(

!c�5 ?@� �
�� ��	6b�
 �
�	� �	Z�
 E	��A ) 	2L	( �	Y���(�
 ��)�b� �	Y���(��"�'

�� ��
 3�
 !( 
�
 E	��A ) 	2L	( !��d2 ��
�' ) 	2L	( �
�
���A �
�� 
� E��	&� �	2

a�t�
 ) ��� L	� E	��A 
�.�( �1� �:�� �2� ?2	( 
� E	��A ) 	2L	(.



kk/8	�jk9�	�Phl____________________________________ 

n:s:s0�'�,� .( 	�,-WF M�$� 3�B[� I(�F �(� 

9�	� ��)�h(b�  E	67	�� ��
dY�� ���	7
�
 9�P �	�� �)�b� E	67	�� ��
dY�� 9� .

��� ��»_"
 «!67	�� 
���� !( 9�P ���6' 9�	� 3�
 
�/�H �
�Y g�
�� ;��' �
�

�p �P �2
�A ���&� �*")� q�H .3�� 
�	7� >H
 
�	5� 	� 
���� 3�
 !��' 9�b�

!67	�� ��	�' 
�/�H �
�Y ���&� �
� 9�P )3��M 
�	5� 	� !�	� �2
�A �
 !� !( ���

!�	��� ) 
����� �	��	� �	����] � �d���P	� 9���� �
���) 
z�2 D��6' !.

3��M �� ��� ��
��
 !�	�»_"
 «9�	�)�h(�
dY�� 9	:*�� !� �	�*A
 3�
 !67	�� 9���(

!67	�� �
 �A��  ��A ��@�' 	� !( 
�
 9�P 9�
� ���&� 
�/�H D/	H �
�Y �� 9�P

��( E�5� 
� 
���� .!67	�� �
 �F&� 3*P
WY �	�( g7
)�� N�c�� 3�
 D/	H �
�Y


�
 !67	�� ���� N�c�� �
  
���� �� 9�P�(p 
�/�H .���I�)� 3��� !Z�*�

a	.P >H
 ���( G)�@� �� ��	6*7
 �L	&� !�2 !� >�	( E	5�t
 !n
�
 ) ��	�

w�) ��	6*7
 �	�*�
 �	Z�
  E	67	�� +	Z�
 !��d2 ?�
d�
  E��	&� �
 �A�� �
�� 9

!67	�� v�&V' ) ��	6*7
 
�
� �	2�*�� �	Z�
  �
�Y �	��
�
 ��	6*7
 �L	&� .3�
��	��

!���� g�� ) E��	&� O�,/ ��P G)�@� �
 ���Y�4� �
�� 
�
 �*�� ¦�� �	2 ) 9�	.*�


N�t
  �	�� !67	�� !�2 !� ��	�� ��
) �
�Y���Y E��H 
�/�H �
�
� ) ;�
�P.

\:s:sC[z(  �.�
&,!�� M��'�,� 	��
� 

��� ��»_"
 «9�	�)��(N�t
 ) ��	���*�� �
��5 	� a�` 	' 9�P _`�� 
")�  ��	��

N�t
 �4� 9	:�	] ) E	5�t
 y�	� 8	� �� E�� ) E	5�t
 ) �	Z�
 
� E	67	�� ��	��

��~ ��
��:� ) 
V< 
� ����� �	��
.j�t
 9	:�	] �/
�t ) �	*A	� �����N��	��

____________________________________________________________________ 

j.��� �	�*�
 !�»_"
«9�	�)SQ(9�	�{P !{�	� �{t !{~ ���{�
 �
��{P x{4Z� \�{6� E	{67	�� ��
dY�� ���	7�f$r% 

¡��{{��h/jj/j�k� {{��' ;x�{{n� �{{4� 9	{{:�	] ) E	{{5�t
 �{{�	� �{{���Y _{{`�� 
{{")�  �{{P X�{{�
 ��{{��� +�{{*b�

N�t
 �	��
 ) E	5�t
 ) �	Z�
 
� E	67	�� ��	�� !�2 �	{�*A
 �� ) 
{V< 
� !{67	�� ��{' ) !{67	�� �
 �5
 E��	&� +�{�5�



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 k�

!� E	67	�� N�t
 9	:�	] 	��' �
��5 !67	�� E��	&� ��6A�� ���� ��	�� �	6*7
 �� �


�� �	�� ���( �
���A�� +�L 
�	.( �
 9	:�	] 3�
 !( �2� 
���9	:*�� )��
��
 �	2 

!� 
� 9	:�	] 3�
 �� E	5�t
 ��� ����	7 >H
 ��� 
�	5� �*��� ���( ) ��/j�k�(.

!��' 	� ) E	5�t
 �
�M ) 8	�� �	��� �
 ��	6*7
 �L	&� !�2 ��
���A�� 
��2
 !�

?�] ���� ��	�
 ��*V� �	6*7
 �� E	5�t
 �	��� ��
�M ��� !� 
�	7� �� �
 �I� �
��5

N�t
 �b�  
�	7� �
�	� ��	�
 �)�� �� �� E	5�t
 
��	.P ) ��	��
) +	Z�
 ���

>IP :�	� �
 ��	6*7
 E��	&� ���Y9w�) 9	 
�
 �
���A�� �
 .�� _&c
���

N�t
 9�P �Z�� E��	&� O�,/ ��P G)�@� !� ��	�� 
�
9)�5 )���)M ���] ��

¦�� !����  9�	.*�
 D����*�	7� 
�&c) �
 �M E	V�	�� ) �	6*7
 3*��Y !4H	� ����P.

��	��	� 3�
 �� 	2 �( 	� ��
�' ��� E��	&� 
��	.P ) 
��� 3(� ���( !��d2

�)�b� 	� ) ��� L	� 
� �	6*7
 E��	&� +	Z�
 a�t ���( !c�5 �	2 ) 	2L	( 9���(

 �
�	� !� E	��A)E	��A ) 	2L	( �
�
���A ) �	�c	,*� (
��7 
� �'L	� ) �&7
)��e �	2

��( >��b' �	6*7
 !� .�� E��	&� 
��	.P 3*�� 3�� �
 	� !( 
�
 3�
 !��' >�	7 !*I�

���  �	6*7

�"	&� G�*�Y !� >IP 	� ) �������� �	2 !� 9��"M ) �"	�	� E	V�	�� ���Y

�� �2
�� d�� �	�� ��P .�� ;�
�P 3�
 
�"	&� !��d2 ?�
d�
 !� ��
�' ��	6*7
 �	2 �Z��

�� ) 9�P
��( >*@� 
� g�	�� !���� ) ��M�	( ��6@' ��� .
� �	6*7
 ��"�' ;�
�P 3�


�� !������e ) ��M�	(	� ��(.

!� !67	�� ��
WY
) ) ��
dY�� 	2���( �
 �A�� �� 8�*�( �
�� �����' ) ����' �
��5


�
 ����5 E�	T� ).�	�*�
 ) 
��*��
 !IVP �� �	��
 ����5 �	��
 ����� 9�( ���( ��

 
��2� �
�7 .��� �	�
��»_"
«9�	�)#R(3�{�M ) ��	{���*�� +	{T� �{�
��
 !{�	� N�{t
 9�	�{P !��{6� E	{67	�� ��	{��

#%k�u�/E����� ه¡����/r/#QR� 
z�2!�	��� ) 
����� �	��	�  �
���) _{`�� ��{�~ �d�� {P +�{� ����{� �
d{�


N�t
 �4� 9	:�	] �	Z�
 �
�� �	�� !{� 
� E	67	�� ��	�� 9�{�Ap ��{T�� 9	:*{�� �� E��	{&� E	{5�t
 8	{,*�
 ) ��	{� �	{2

 ��� N�c��»\«�9�	)#(9
� ) !{��' E	67	�� ��
dY�� ���	7 �{�~ ��
�{�
 .3��{� !{�	��� ) 
����{� �	��	{� ��{T�� �d{��

 +
�7
 9	:�	] 3�
 �	Z�
 !� 
V�� ���~��( .���M 	� 9	:�	] 3�
http://iets.mporg.ir/AboutUs.aspx 9
� �P ��
��
.



��/8	�jk9�	�Phl____________________________________ 

��YM !&t	,� ) �	I�	��] ��	�� \	@*�
 !� ����� E	5�t
 ) ���A �	2 ���� �	(  �T�

a	.P ��	�9��P �� +	Z�
 
� E��	&� �	2 �2� .E	67	�� 	� ;V'�� �	��
 ) E	5�t
 8	�� ��

�� 3��V' E	��5
 �	2�4�	' 	� !�	��)� �� ��P .E	5�t
 �	I&�
 �
�� 	�"
�*�
 ���( ��

!67	�� ) 9��
d� �� 9�	.*�
 
��*��
 �
 ��	�� �/ 	' �*")� �	2 ��P ) ��� !��=�j�k�(.

^:s:s$� 3�6PBM�-�PJ 0
 	F&�
�  � � 

9�	� �	.� ��)u(�*z�2 E	67	�� ��
dY�� ���	7 	��
��5 !� E	�	IP !� �Y���� 
z�2 ��T��

!67	�� 3�� �)	5� !� �Y���� !67	�� ) �Y ?�] �
dY 
�
 9�P ���� .9�P ����' 9�	� 3�
 ��

���� �2
�A ����
 �
��P x4Z� D��6' !� 
z�2 3�
 !�	��	�
 !( .
z�2 !�	��	�
 ���	7

 ¡��� !V��}� �)� ��45 !�4� �� E	67	�� ��
dY�� ���	7 E	�	}P !� �Y����jh/j�/j�kk 

D��6' !� ���	' �� ) ����
 �
��P x4Z��l/j�/j�kk ��P ���K' !����� �	V�:� �
 .

9�	� ��)�(
z�2 �	F5
 D�(�' ) �d(�� 
z�2 �	F5
 D�(�'  
z�2 !�	��	�
 ���	7


�
 9�P �@�� E	�	IP !� �Y���� ��	*�
 .¦d� ��»�«�	2���»_"
 «)»\«��(W� 9�	�

!� �p �	��	� x�n� 	� ���) 9���	�� D�'�' !67	�� 9	:*�� x�n� ) �)	&� �1� �� ;�� �
dY �


��	*�
 ) �d(�� 
z�2 �	F5
 
�
 .	��
 �5�� ��
 3�
�)� �
 �I� !� 
�5� 3���t 
��(	/

�p �
 �I� 	� 
�5� a�t �� �,4' �	&.� ��P .�'��	&� O�,/ ��P >�
� 8	�*/
 ;�
�P 3�


!67	�� �
 �A�� 
� �
�Y 8	V�� !��
� �2
�A ?�
d�
 
� E��	&� +	Z�
 !��d2 ) 
P
� �2
�A .

��C�2 3�� N�c�� 3�
 !67	�� 	� �H�6A ?@� ��P �)�b� !� ��
�' �� �� �
�Y
!V"	1� ���

!��d2 3*�� L	� ) ��A O�,/ ��P �Z�� �*")� ?@� >�	,� �� 	��M �	2.

o:s���'I �A� ��
 I

>H
)��(���,' ��)	&' ) �H�6A  �*")� �4H
 ?@� !� !� 
� �
��
 �	6*7
 ��	�
 ���	7


�
 9��~ .?@� ?@� !� �
 �}� �)	&' �4(
�
 9�P ���&� ���~ ��	�
 ���	7 �� .	�


�	�� X��
 >H
 �4~ �	2)��(8	� �� ��	�
 ���	7j�k� >H
 �
 ���� ���.'  )��(���	7



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 �j

���,' ��I�)� ) ��	�
 ���J' ��)	&' ) �H�6A  �*")� ?@� !� 3�� �4� �	6*7
 ����


�	� .���»\«
�	�� >H
 �4( �	2)��(��	�
 ���	7 
�	�� 
� �)	&' ?@� �4( �	2


�
 9��( 3��V' .
�	�� 3�
 �� 	2 9��	�
��")
 	� ) �4( ��b� 
�
 9�P �@�� ��	2.

!� ���( �	6*7
 �� ��)	&' ?@� ��� ?�
d�
�l
�	�/  �Z�] !�	��� �AM 	' �H��

��)	&' !&��' ) >�I�' �
 
")� G)� ���t �
 	2 .@' ��C�2 ��	2 !n
�
  �'	�"	� _�

!� �*�	�/ ��	V*5
 E����' �2 �
 d�2�] ) ���( �"	� E	��=� !4��)Y��*�	��� !�� ��	c


��)	&' �
 
")� ��)	&' ��F/ �
 
��)�b� g��  �H�6A ?@� !� 
V�� 	2 +	�' �� 	2

!H�5 
")� !�	��� 	� �)	&' !&��' y�	� >�I�'  !��� ) ��
�I�	� !4�� �
 ��	6*7
 �	2

���)	&' ��	�*�� �
 
")� 
�	�/  ���( �	6*7
 �� �)	&' ?@� ��� �	,'�
 a�2 	!� 	2

N�t
 ) ��	�� �
�	� ��)	&' �
 
")� 
�	�/  ?@� 3�
 !� !�L�	5 ) g�	� ��	�� D�	�*� 	2

 ) 	F5
 �
�&' 	�...
�
 9��� 	2��b� 3�
 �
 ��@�.

�*�
 �
 �A�� 
�
 9�P �&� !"	,� �
 ?@� 3�
 ��!n
�
 E	F�&V' 	� ) E
�	 !� 9�P

?@� ��	� >�	,� �� �)	&' ?@� �	6*7
 �	2 ����� �4���P .!n
�
 E
�	�*�
 �F&� !� 9�P

?@� �
 !�)� 	� ��	6*7
 3��
�7 D"	7 �� �	6*7
 �	2 �� ��
�
 �	2 !��d2 ��
�' ) ��"�' �	2

?@� 3�
 E	��A !n
�
 *� 
� 	2K��( �<.�� g7
)�� ��
 3�
 �'�� ��	6*7
 
�	7� >H
 ��


?@� 3�� ��
�� ;�
�P !��d2 ��
� ?2	( 	� ) G)�@� 
� ��	6*7
 _4*@� �	2 �	2

?@� ?@� 
�"	&� ) ��F/ ;�
�P  �	�*�
 �
�
� �	2 	� ) 
@� 
� �	6*7
 �� D�7� �	2

��( 3I����e .!n
�
 E
�	�*�
 �
 �A�� !� !�
�
 �� ( _4*@� 3��
�7 �� �)	&' ?@� !� 9�P !

�( 	� ) 3*�� 3�� �
 !� �� �Z�� ��	6*7
 
�	7� >H
 ��P ��� 9�	P
  ��P
�
 9�P.

●
(�P 
�"	&� 3��
�7 ) ;�
�c �
��
 �	6*7
 �� 	� ����	7 D"	7 �� ��	6*7
 �	2

E�	Z' ���	7 �
��5j�� E��H ���Y .�5
�7 g7
)�� ���	7 3�
 ) O�,/  ;�
�c  ��	�

____________________________________________________________________ 

j.8	� \�6� �
��
 E�	Z' ���	7j�jj 
�
 ����
 �
��P x4Z� !�"�5 3��
�7 ������( .�� ���	{7 3{�
 �
 ��@�

 8	�j��u !b�L !n
�
 	� x4Z� o�*�� ������( �� �
)	�� x4Z� ) �4� �
��P x4Z� (�
�{7 q�H
 ���� 
{��Y.�



��/8	�jk9�	�Phl____________________________________ 

	� ��	6*7
 �L	&� ;�
)�
�
 9��( �@�� 
� ��	A �	��� ) 
")�  �:��I� .!�
�
 ��

!n
�
 E
�	�*�
 ) 	�
d� �
 �A�� 
(�P !� 9�P 	� !��	,� �� +	5 ��	�� ��)	&' �	2


(�P �	2 ��)	&'��e 3��
�7 �
 �A�� �� +	5 ��	��)E	�"	�  �)	&' ?@� ���	7 �	2


�	�� �
��
 ���	7 ) ��,*�� >H
 �4( �	2)��(���	7��	�
 (8)�� ��j9��M
�
.

8)��j
(�P ����	7 E
�	�*�
 �
 �A��	� !��	,� �� +	5 ��	�� ��)	&' �	2


(�P+	5 ��	�� �	2

S-��3"�J %�$ 	���
 	� �A� ���

	����' M(&,!��

3"�J 0
 }�
�� ���

%�$ 	���
 	� �A� 

3"�J 	���
 ���

%�$ 

j

�
�� 	����	( ��� !��� �/ _�.@'

	F5
�
(�P N�� 3�
 �� >e	P !� 	2

�
d����
�
 9��M ���	7 �� �H��

¦d�»�«���»�«9�	�)�(

O.\.
.
.���

!��� _�.@' N�� ��2


(�P 3�
 �
�� �� 	2


�
 9��� �	b" ���	7

�

+	�'O����� 
")� ����	7 �	2

 �*")���e ?@� �
 
�	�/ �	*�
�


(�P �
�� +	5 ��	�� ��)	&' �	2

��?�� �H��
�
 �'

���»\«9�	�)�(

O.\.
.
.��

O��� 3��� �
�� ��	2


(�P +	5 ��	�� �	2


�
 9��� �	b" ���	7 ��

�

�
 N�� 3�
 !� �	:�
� 9�)	�� !n
�



(�P 	2	,'�
 !� y�( �	*�
� ���

9��� E�	��  �����M�	(  G���M  ��) 

����M�	( )

¦d�»�«���»�«9�	�)�(

O.\.
.
.��


(�P �
�� �7��� 3��� �	2 

��
�� ���) +	5 ��	�� 

�

) �I�	� E����' ��� !�
�	� 
A
��]

!��d2 ��	� !�	��� �	2 !�")
 ��
WY


(�P �
 N�� 3�
 �
��	2

¦d�»�«���»�«9�	�)�(

O.\.
.
��

!�
�	�E����' ��� !� �



(�P !n
�
 +	5 ��	�� �	2 

�����P

�8	� ��j�k� !b�L d�� �
 �
 �{H
 !{b�L �
�{�5 
{b' 
")� a�t ���{�
 �
��{P x{4Z� !{� E�	{Z' ���	{7 q

!n
�
 
�
 !*��Y �
�7 D��6' ) ����� >/
�� �� !b�L 3�
 !( 9�P.



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 ��

8)��j
(�P ����	7 E
�	�*�
 �
 �A��	� !��	,� �� +	5 ��	�� ��)	&' �	2


(�P+	5 ��	�� �	2

S-��3"�J %�$ 	���
 	� �A� ���

	����' M(&,!��

3"�J 0
 }�
�� ���

%�$ 	���
 	� �A� 

3"�J 	���
 ���

%�$ 

l

+	Z�
 !� y�( q�t !��'  E	&"	1�

9
� ) y4�'  �'	5�t
 y�	� ��
��


9�	�M �
 N�� 3�
 �
�� �c
�
 ��	�


(�P	2

¦d�»l«���»�«9�	�)�(

O.\.
.
.��

3�
 �
 �I�( N�� ��2


(�P 3�
 �� N�� ���) 	2 

��
�� 

h


(�P�
 +	5 ��	�� ��)	&' �	2

!� �)	&' !&��' y�	� E����' �
��5

�66@' y�	����
���A��

���»)«9�	�)�(

O.\.
.
.��


(�P 3�

�	�/ 
b' 	2

�66@' y�	� ��2 �
�7

���
��

u

(�P �
 N�� 3�
 ��
��
 E	�"	� 	2

>�	P�l
�
 
��	&� �H�� 

9�6V'»h«9�	�)jj(

O.\.
.
.��

�'	�"	� 
��	&� N�� ��2


(�P 3�
 �
�� �� 	2


�
 !*��:� �4&' ���	7

k

��)	&'�� +	5 ��	�� �	2�
 ���
�'


���` 
�	�c O)��H ����	7 �	2

!�	��� 3��F' �
�� �)	&' ��
WY

���
�� �� �I�	� E����' 
A
��]�	� 

��P	� !*P
�� 
� 
�	�c 3��K' �
�' !(  

���( 9�	.*�


9�6V'»j«���»)«9�	�

)�(O.\.
.
.��

� 
�	�/!
�	�c !1�
)

 �
�� E����'
(�P �	2 


�	�/ �
 ��e +	5 ��	��

!�	��� �
 
�	�c O)��H ��
WY 

��
�� ���) y��( g�	�H**

�

E����' 
A
��] ) ��5�� ��~

��7 ��@� 	� +	�' 3��K' �
�� !��b"



~�P 9��)M �
 �	F5
 �
 ��)	&' �	2 

�M  
�	�/ 3�
 
�	��� �	�� �� !~

&�	� ���M�� 8)
 �2� !� ¦d�!

��P	�

¦d�»j«���»�«9�	�)�(

O.\.
.
.��


~�P �� +	5 ��	�� �	2 

��~ 3�
 ���) E����' ) 	2 

��
�� 



��/8	�jk9�	�Phl____________________________________ 

8)��j
(�P ����	7 E
�	�*�
 �
 �A��	� !��	,� �� +	5 ��	�� ��)	&' �	2


(�P+	5 ��	�� �	2

S-��3"�J %�$ 	���
 	� �A� ���

	����' M(&,!��

3"�J 0
 }�
�� ���

%�$ 	���
 	� �A� 

3"�J 	���
 ���

%�$ 

j� 

�7�,/ �	@P
 ���+	���
�
~�P

�
 ?�� +	5 +	�� ��)	&'l�H�� 


��� .��)	&' ��� ��~
�/ �	2 ��Y
��

 ��)	&' 
~�P �� +	5 ��	�� ) �4�

+	5 ��	��j��H��
�


¦d�»�«9�	�)j�(

O.\.
.
.��

�
�� �*��)�b� 3���


~�P ���) +	5 ��	�� �	2 

��
�� 

jj 


~�P 
��	&�!��	b'
 ) 	2��)	&' �	2

�V�' �/ 
A
��] �
)��� �V�' �/


~�P ���
 G��
 �
d2 �� )� 	2


�
 +	��(

9�	�)j�k (���	7


~�P ��)	&' �	2

 \�6�j�l� 


~�P �
�� ��	�� �	2

 ���) 
��	&� 3�
 +	5

��
�� 

���	6*A
 E�	V5O.\.
.
.E�	V5 _.@�»�
��
 ) !&��' +�	�� !�	��� ���	7 �
 ��
�� q�H
 ���	7


�	�� >H
 �4( �	2)��(��	�
 ���	7 «
�
.

��!�	��� �
 
�	�c O)��H !�	��� !&��' E	V��� ���)M �2
�� a�2 	� y��( g�	�H ��
WY ?@� ��
WY

  ���~ g�	�H �� �*")���eq�t �
��
 �	�� E�� ���~ 9	'�~ 8	J*P
 �	2 	�  ��	6*7
 !���' �
�
� ) 
�

!&��' �*�~ �t	�� 
��")
 ��	� ��	15
 E����' ��<�' �� >���' ) 3��F' ) !*�	� � ) 	2=��	V*5
 ) �"	� E	��

�P >�I�' ���~ g�	�H !� .9�	� �� >�*�� O)��H x��K' ���	7 �45 !�4� �� 9�6V' �� ) 9�/
)!� �)� �!V�P

 ¡�����/�/j�k� ���	' �� ) ����
 �
��P x4Z���/j�/j�k� ' !�K���� �	V�:� �
��P ���.

�	�2 !n
�
 E	5�t
 �
 !~ ��t 8)�� �� 9�Pj
~�P  
�
 �	V�*�
 >�	7 �	2

 ��	� !� 
V�� ��*��� �	�
d� ) E
�	�*�
  E	.�.@'  E����' �
 �
��
 �	6*7
 �� ��)	&'


~�P 
�"	&� ) 	2 ���
���A�� ��)	&'��e ��	6*7
 �	2 .�� N�c�� 3�
 >���' 	� ��
�'

��

~�P �)� ?�] �	2��� ��)	&' �	2 
�"	&� +	Z�
 !��d2 
~�P 3�
 �	2 ?2	~ 
� 	2

�2�.



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 �l

y�(  �V�' �/ 
A
��] �
 
��	&�  �'	�"	� E	.�.@' !n
�
 
A
��] ) ��5�� �	2

��7 E����'  !��b"

�	�c �
 9�	.*�
 E����' 
�	��� �� �)	&' O)��H �	2

!�	��� 9�)	�� !n
�
  ��
WY y�	� ) ��	��
�	� �	2�*�� ) E����' �	Z�
  �	:�
� �	2

9�	�M  E	5�t
 ��)	&' 
�"	&� �
�� �c
�
 ��	� ) 	2 ... �4�
�5 !4�� �
 �:�2!��	�P

�� ���M�� !( N�� 3�
 �� ��"�' !��d2 ���
�' 
(�P �
 ��2� ?2	( 
� 	2 .�5	� ��
 3�



~�P 3�
 �� E	��A ) 	2L	~��"�' !��d2 ?2	( 	2);�
�P ��	� ���� 
�	< ��� 	� (

!��d2 !� 
V�� 
~�P �� !�	�� �	2 �P �2
�A ��)	&'��e �	2.

!n
�
 �)�� +	�' >�	( 
�	7� �
�	� �� 
�"	&� �
�� 9�P 
�	�� ������
�'!���� �	2 

	�I��!��d2 ) ��"�' ;�
�P ��	� ��	6*7
 !H�5 �
�:��	� !�2 �
�� 	2!� 
� �)M ���)�.


H�� �A�� !n
�
 	� ) �	�I� ;�
�P ��� �2�� 3�
��	�� !��d2 9��2	( �	2 !� ;��*� �	2

 ��	6*7
 �L	&� �
 �A��)!��F�&V' E��H (������ 
�	7� ��	�
 8�H
 �
 �F&� ��
�' 

� �*�	7� �
�	� �T�� 
� ��	6*7
 �L	&� �
 �A�� �
�� ��	6b�
 ;�
�P ) G)�@� 
!!1�
)

����	7 E
�	�*�
 ��( �	Z�
 9�P .

n:s���" �(.V dz�,� 3-�-&� 	L��LZ I���' 

!� E
��	H G�
��] �t	�� 	� �
�M �t	�� �
 �	6*7
 �4( 
�� ���J' �
�� ��	I2
� �
��5

�)�� �)�� !� ��
�Y �
�M E�	Z' ) ��
�Y )� �	2���( D4e
 9�	.*�
 ���� �
�7 !&��' !�


�
 !*��Y .�� �� �
�M �t	�� 
��2
 ) ?,� !� !��' 	�
�A�� ��	6*7
 �P� ) !&��' ���

 ) 	2���( �
 d��  ��	6*7
 �P� ) ?�� �� �
�M �t	�� �
 9�	.*�
 �� 	2���( 3�
 !��Z'

��Z' �
 9�	.*�
 a�2 	� d�� �
��
 ��	6*7
 �
�
W:*�	�� ����	7  !���� 3�
 �� ���� E	� 	�

�t	�� 
����� �:��:� ���	7 �
��5 ����	�� D��6' !� 
� ���( �
�M.

�� >�*�� ���( �
�M �t	�� 
����� �:��:� ���	7�h) 9�	��8	� �� 9�6V'

j�u� ���� D��6' !�.
���` !� !��' 	� d�� �
��
 �� 
A	����  	2 >���	*] ) 	2 9�,"	� �	2



�h/8	�jk9�	�Phl____________________________________ 

)!� ) �t	�� �
 �A�� ��	6*7
 >&."	� 
���` 3�
 �
 ��M�	( ) !���� 9�	.*�
 ��T�� ) 	2

�� �
 �A�� >���' 3��C�2
9��� �	2��� � ) ��
���!>���	*] ���Y�	( �� 9�P�	� �	2

!� �t	�� 3�
  ��	6*7
 �P� ) !&��' >/
�� 	Z�M �L	&� ) ���&� �
�M �t	�� �
��5

��:� ���	7 8����� �:���P ���( �
�M �t	�� 
����.

�t	�� 3�
 ��)�
�M �t	�� (O��� �A�� �
 ��	6*7
 �L	&� �5
�7 ) E
�	�*�
  	2

>���	*] ) E	�	I�
  ;�
�P �
 9�	.*�
 	� ���
�*� 	' ���
���A�� �H	A !� ����� �	2 �
��5

�� ) >�5 ���( ��	6*7
 �P� o�b� ��'��
>���' 
� ��	6*7
 �P� ��� ���( !*V"
 !(

!� 
��� 8	IP
 >b� ��	6*7
 ��V2
� y� �
��5.

E
��	H G�
��] �t	�� �	Z�
 !��Z' !&"	1�)�
�M �t	�� (9�( ��	��M ���( !� ��

 ) ��2 ) 3��  ����� 3��C�2 �����
�*��  a
�2
 !��	,� ) �
��
 �� !��Z' 3�

>IP 
�	�� �
�*b�  ���Y !� �t	�� 3�
 y�( ) �Pd�:�
 �	2 !� �� E
��	H !&��'

�� �	�� �
��
 ) 9�P�	� ���( �
�M �t	�� �	I2
� 3�� ) ����� 9�( �	2���( !( �2�

!� ��A ��	6*7
 !&��' �4( �	2��V2
� \���	� �� 
� !*��Y �	( d�� N�c�� 3��2 ) ��



�
 9��� 	��M 
�,��� .���"	/ !&��' ��V2
� �
 �t	�� 3�
 x��K' +	:�2 �
��
 �� !(

�!� �6@� !� ) 
�
 9��� �)��]  E
��	H !&��' 9w�) 
�	�� 3*��Y �T� �� �e� �	2

 �
�M �t	�� ���(	'  	��M �
 �*�� ���
�� �� �*/ ) �:�� �	2���( !�	�� �Pd�:�


!� 
�
 !*��
�*� G�*�Y ) E
��	H ?�
d�
  �*&�H !&��' �
�� ��M�	( ��
d�
 �
��5

�Y �
�7 9�	.*�
 ���� �
�M E�	Z'��) ��	Z*"
j�kk(.�
 �A�� 9�P �&� !�
�
 ��

!n
�
 E
�	�*�
 ) v�&V' �)�� !� !( ���( �
�M �t	�� 
����� �:��:� ���	7 �� 9�P

�� �Z�� �
��
 �	6*7
 �� 
�	7� >H
 ����A �2�� ��P 9�	P
  ��P.

●9�	� �	.� �	�
��)j�(�
�M �t	�� ���	7 ,1�� �� !( �7�,/ ) �,�,/ �	@P
 !


�"	&� N
��
 !� �
�M !,1�� �� ��	6*7
 
�"	&� N�� �2 !� 
V��  ���
� 8	J*P
 ��	6*7
 �	2

9��� ���	' �
 E�� !� ��Z� �� ����� ��
��� 
��� ) ��M�� �� E	�"	� 
A
��] �
 8	�



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 �u

c�� ��
�
��E	�"	� ���	7 N	F,�
 �
 x] ) ��� ��2
�A a	&� ��,*�� �	2�
��� 8	�

 E
��,� g�	' �
��P x4Z� D��6' !� �
���) 
z�2 �	����] 	� !( ��� ��2
�A �'	�"	�

���� �2
�A ����
 )
� �'	�"	� 
��	&� 9�	� 3�
 !*V"
 9�d�	]?�] 8	� 	� !( ��� 9��( ����

 ¡��� �� �M D��6' ) ����	7 !b�L !n
�
j�kk 9�	� �	.�)j�(!� 
��	&� E�� ) q�H


 
��� ?�
d�
 8	�
�	�.(


��	&� �� \��b� �*�	�/ 
�	�� ) �
d�
 �5�� �'	�"	� �	2 ��P .!I��
 !� !��' 	�


�	�/ ?@� !� !n
�
 >�	7 E����' ) 	2 .4*@� E	&V' ) �	<M ��	6*7
 _4*@� �	2���

���� ?@� ?@� ��	� 	� ) �T�  ��
� ?@� �M 	� ;V'�� �	2 3�
��	�� ��
W:*�	�� �� ��	�

 N�� 3�
 �
��
�	�/ �
 �	�
�� E	�
�7
 3�
 ��	*� ) ���Y E��H 9w�) !��' 	2

>�4b' !��d2 �	2{���P ����� 9��	� .8	�5
 9�b� 3��C�2 ) �*�	�/ �	2�
d�
 �
 9�	.*�


>�	7 
��2
 �
 	��M 
�
 �
���A�� ��
W:*�	�� ��
 �� ����' .

��  3��
�7 �� ��	6*7
 �5
�7 �
 �A�� 
�	5� +�5 *� ��
�' 
� ���41�	� ��	 8	V�� !�

�P	� !*P
� .9�d�	] �'	�"	� 
��	&� !n
�
 ����	7 �	�V� �
�M �t	�� �� ��	6*7
 �L	&� !� !"	�


�
 !*P
� .�@�� ��	�� ��7 
��	&� �
�� 9�P !n
�
 E����' ) 	2 �
 9�P �
W:���	7 a�t

�/ ) 
�
 !*��Y >IP �	A ��	6*7
 �1�� y� �	�
��  ���	7 3�
 �� ) g�	�H �
 
�	


�"	&� ��	6*7
 ) ��� !���' 	]�� �	2��
� .�� 9�P �@�� ��	�� 9�)�b� ?�
d�
 	�


�� 8L�*�
 ) !*P
�� !���' �
�M �t	�� E���� �:��:� ���	7 !�/�H
 �Y
 !( ��P

?@� 8	� 8�t �� �
�M �t	�� �� 8	&� ��	6*7
 �	2 
��	&� �	2 9�d�	] �	2 !"	� !*��
�*� !� ��
 


��	&� !n
�
  ���	� 
�� 
�	7� 
�d� ��L�t �	2 9)�5 	��M !� �' ����� !I��
 a�2 ��
�'

���� ��( �,b� 
� �T� �t	�� 3�
 �� g�	�� !������e ��6@' !� !I4� �Z���P �2
�As


��	&� !� !��' 	� ��	6*7
 �L	&� ��	� !( 
��9�d�	] !*��Y ���6' ��(W� !"	� �M �� ��


�t	�� !�	��� ���I� ��
WY .�� ���J' �M �
d�� 	� ) 
��	&� E�� �*7) 	��M E	V�	b� ��(

�� G)�@� ��b� �
�M �t	�� �L	&� ) 	��M 3�� v�&V' �5�� 3�
 ) ��P\����P.



�k/8	�jk9�	�Phl____________________________________ 

●�M !��	,� ) 	2���( �
 �A�� �	6*7
 �� �
�M �t	�� ���	7 	� �`	�*� 3��
�7 �����

 9�
�
 �:��:� ���	7 	��	�� �
��
 �	6*7
 �� �
�M �t	�� !n
�
 !( 
�
 
�&7
) 3�
 9��2�


��	&� ) E����' �A�� 
�	5� !� ���� �t	�� 3�
 �L	&� !� 	2���( 3�
 �� �'	�"	� �	2

!�	��� �)�) !� +
d"
  L	� ���"��I' ���� 
�
� ���	� ���7 �
 ��
WY 3*P
�  ���	A �	2

���� �	A �	2��
��	*�
 �
 �A�� �Y��"M !������ 
��� �	2 ) �1�b� ...
�
 9�P .3�


9)�5 ��
 !&��' a
�2
 �
 �A�� �,b' �
�� ��	��*�� �� 9	'�( E����' !n
�
  �
 ) E��

!��d2 
A
��] !� 
� �)�b� �	6*7
 �	*A	� q�H
 �
�� �	6*7
 �L	&� a�t�
 ��	2�


�
 9��( ���� 	2���( .� �5�� ��A ��	P ;�
�P 3�
 	2���( 3�
 �	6*7
 ��
� O�

!� �*�	7� 
�� 
�"	&� ��P ��4� �� 	2 �P	� E�� .����	�� 
��)�b� !� ����' 
��	&� �	2

��4� �� �M �
��*�
 ) �'	�"	� 3�� v�&V' !Z�*� �� ) �'	�"	� 3��
�7 �� v�&V' D��� E��

�� ��	6*7
 �L	&� ��P )?2)w] d(��  ����
 �
��P x4Z� �	2 9�	�P >�4��

������k  j�kk(.

●
��	&� !� 	��' 
�
 9�P !n
�
 �
�M �t	�� !� !( �'
�	�*�
 ) ����	7 E����' �	2


��� �'	�"	� ��� �)�b� !"	� ���	� ��:�� E
�	�*�
 �
 �t	�� 3�
 �L	&� ) ��P


��	&� E	.���' �)�� ���( �
 ��	A ) !,1�� �	�� L	( E�	Z' ) ��)�) O�,/ �	2

���	73�P	� ) !�")
 �
�� E
��
) �
�� �(��Y O�,/ �
 
��	&�  �(��Y ) ��)�)  ELM

 �	�M !�2 �)�� ���	A N	V'
 �)�) �	I�
  !�	��� �)�A ) �)�) >�	( ��
�M  	2L	(

 ��
���A�� ) ���
)� WA
�H�H���
 � ��
 8	,*�
 �� 
��)�b� +�5  ���	A 
�I"	�

!��� ) �I�	� 9w�) E	��A �' ) �

(�P 
V< >�� ) �:�2�� ) �*&�H E	��=� ) 	2 ...

���
���A��.

!*I� dn	/ ���) �
�M �t	�� �	Z�
 !�")
 E	�
d"
 ) ;�
�P �
 �I� !( 
�
 3�
 
��2



A	���� �Yw�)  	2 �M �&�Vt E	�	I�
 3��C�2 ) ��	��
�J� ) �1�b� 3�&� ;�
�P ) 	2

 �t	��)\M !� ���*�� ���	� �
�M �	2 (
�
 .�� 9�2	�� >�5 �� 	�
 �	F&� !( ��P �,t	��



_______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 ��


A	���� �7	� �*/ ) D�	��	� ;�
�P 	� �Yw�) ) !�")
 �	2 �
�M �t	�� !� �1�b� �	2

9�P >��V' ��
 .!��d2 3*�� L	� !� N�c�� 3�
 �� �Z�� �t	�� 3�
 �� ��"�' �	2 ) ��P

!�	��� �T� ���� a�2 �
 
� �	6*7
 �� 3�
 >�I�' �
�� ��
WY�� �)� �t	 ��( .

�
�M �t	�� �
 �A�� 3�� ����	7 E����' ) E
�	�*�
 !n
�
 �� �*/ ��
�� �
 �A�� ��

E)	.' ) E	F�&V' ���( ��
� ���) ��	2 .�
�� ��)�) O�,/ _�.@' �	�*�
 8	�� �
��

 E����' �
 �A�� �� 
� �t	�� 3�� v�&V' ��A 3�
 ) 
��� ��
�� ���( �
�M �t	�� !�2

t	��!� �
�M ��� ���) ��)M .�� ��
 3�
 �� ��	6*7
 
�"	&� !��d2 	� ) ��"�' !��d2 ��
�'

��� ) ��( E)	.*� �:��I� 	� 
� ���( �
�M �t	�� 3��K��	6*7
 �L	&� 3�� v�&V' �)��

��P �
�M �t	�� �� .

●��
!� �
��
 �	6*7
 �� �
�M �t	�� x��K' �
�� ����	7 ��Z� 
�	��� ��� ��Y!
�
 �


L�z�� !(�Yw�) �
 �A�� !� !��' �)�� ���( �t	�� �
 �A�� ��	�� �
A	����  	2 ) 	2

���� �&�Vt ;�
�P !*��
�'  �
�M �t	�� x��K' �
�� �	�� 
�
� ��
 ?@� �
�� 
� ��	2 �
 ��	2

�	*�
 �A�� � �
 ��	��� �� !( ���( �	Z�
 �
�M �t	�� x��K' D"	7 �� ���( �t	�� ) 	2 ��
�

!n
�
 E
�	�*�
 
�
 9��V� �t	�� �M E	�	I�
 ) ;�
�P 	� D�	�*� 	��M !� 9�P .

!� ��A
 8	� ��� �� �
��
 �	6*7
 �� �
�M �t	�� ��P !�	c
 ��)� !��Y 
�
 9��� �



�
 !*P
� ���:��� �P� �t	�� 3�
 �
�&' ��)�b� E�� �� !( )?2)w] d(�� �	2

  ����
 �
��P x4Z� 9�	�P>�4�� ���j���j  j�k�(.9)�5 ��
 3�
 ���( �)�b� ��

  �t	�� 3�
 �� ��)�) O�,/ ) �'	�"	� �	2��M�� ?2	( ���t �
 
")� �"	� g�	��

�� �	6*7
 E	F�&V' ��
�'��	6*7
 �	,� ��	� 	� �
�M �t	�� �� �	6*7
 �L	&� 3�� 
��

��( �	Z�
 ���( )?2)w] d(��  ����
 �
��P x4Z� �	2P>�4�� 9�	� ����ul�  

j�kk(.��
� O
�6� d�� ��	6*7
 9w�) �t	�� ��6A�� N�c�� 3�
 .
V�� d�� �t	�� 3�


 9w�) �t	�� �	�� v�&V' 8	�5
 �5�� !� !( ���
���A�� �.4*@� �	�
d� �
 �4H
 3����� !�

�� \��b� �	A a
�2
 !� ��	�*�� �
�� �4H
 3����� 	� ��P )�	�2(.



j�� /8	�jk9�	�Phl____________________________________ 

oE6;  �&,
07�!� ���F 

E	5�t
 !�  E	��A ) L	~ ��:�2 !�  
�	7� �4H
 ��P  �	6*7
 ����~ ��*� ��	1�

�)�A ) �)�) ��
�M a�H !� ) >�	~ �	� !}4� 
��7  
�	7� !�	� >�
�5 ���� ��W]


��7 ��P ) 
�
 ��	6*7
 ���� ��W] 3�
 3��C�2 ) E	��A ) L	( �V�� 
��7 !( 
�


 �
�� ��"�' >�
�5�P	� �	�I� �
�:��	� +	�' .�
�M ��I4�5 !( 
�
 E��H 3�
 �� 	��'

�� �Z�� g�	�� �
�	( ��6@' !� ��	6*7
 �	2)��� ��P .
��7 g��� ���.' �V�� �	2

�*�	7� ��P !( ��
� �M �� 
"L� �	�I� 
H�� ���) �	6*7
 ��P !�2 �
�� ��
�� �	2


�
 ��	6*7
 �L	&� .8	V�� !� ��	6*7
 �Y

��	&� ��	� 
�
 
�	7� >7
�/ 
� �'	�"	� �	2

¡�� ��	6*7
 _4*@� �L	&� �
�� ) ��( ')	.*� �	2��2 �� 
�"	&� �V�� !��d2 s��I� gc)

9�5 �)�) DV� ) g�	� ) ��( �	�I� �L	&� +	�' �
�� 
� �
�	� ���� �
�	� y� !� �:�� �
.

��,� ) 3��
�7 !~ !�c�� 3�
 q�t 	� !"	,� 3�
 ��D�~ �	F� �� �~	/ E
 �	~)


H�� ?@� �� ��	6*7
 �L	&� �
�� 
� ��	�}� �	2��� 	��� _4*@� �	2 !�  ��~ ��t

 �)	&' ?@� �� �~	/ 3��
�7  E	67	�� ��
dY�� ���	7  �'	�"	� 3��
�7 9��/ �	�� �����

 !&"	1� 
� �
�M �t	�� 9�
�
 �:��:� ���	7 )����(���� �@�� !Z�*� 3�
 !� )���� !~

9��/ !&"	1� ���� �	2 ?@� �� �	6*7
 �
�:��	� �
�� 3��
�7  �H�6A  �*")� �	2

��e ����5 ) ��)	&' 
H�� �*")� ��� 	��� 
� ��	�}� �	2 ��~ 3�
�
 ��	6*7
 �L	&�  )�

!��d2 
�"	&� N�� ) 
�}"	� N�� !� !*�� �� >V,*� 
� �.4*@� �	2 ���P .!� !~ 
�&c) 3�


,� �	�&�
��7 ���
�� ;�
�P v�Z�� �M !� 
�
 ��	6*7
 �L	&� +	�' �
�� �V�� �	2

�� 9�	.*�
 ���� 3��*�� �� ��	6*7
 g�	�� !~ ��P !� �	P a�'
 �2	P ) ����� !*��Y �	~

��P	� �	6*7
 �� g�	�� .

��� 3��' !*�	� O�� �	5�
 !~ ��,b' �	2�� ���K' 
� ��(3��� q�P
�
 :�A�� !n
�
 �



��	&� _�.@'  	2 E	�"	� ���	7 D"	7 �� �'	�"	� E	b���' ) 	2 �
 �A�� !� ��,*�� �	2

?@� 
�"	&� 	� ��	6*7
 �	2 
�	5� ) !��' +�5  ���( �	6*7
 �� 9��*�Y ��	6*7
 �	2



______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 j�j 

;4A ���	� E	67	�� ��
dY�� ���	7 �	.� �� ��	6*7
 
�	7� >H
 	� ;V'�� >n	�� �
 �A��


�6@P )� �	2��*��  �	��] a�t	�() �*")���e ����5 �	2�	�� ) E	��=� ��

!67	�� �
 ����dY E�5�  E	67	�� ��
dY�� �� �~	/ �5
�7 
�	5� �
 �4�� �	2)��� �
�Y


�/�H �
� N�t
 ) ��	���*�� !� ����� +	I/
 ) 8�H
 ���I� 
�	5�  E	67	�� ��	��

)7
 E	5�t
 ���� ��*�� >�	7 ) 
��	.P >H
��	6* (�� ����� 8�H
 
�	5� +�5 )

�L	&� �
 �A�� !� E����' ) E
�	�*�
 �A�� !n
�
  E	�	IP !� �Y���� ) �)	5� 
��I/

 _�.@' !n
�
 D"	7 �� �)	&' ?@� ��	6*7
��	F5
 �
�� 	����	( ��� !��� �/ ��H���

��)	&' �� >e	P 8��P  	2 +	�'O��� ?@� �
 
�	�/ �
�� 
")� �	2 !� �*")���e

��)	&' 	,'�
 �
�� �	:�
� 9�)	�� !n
�
  	2�9��� ) E�	��  �����M�	(  G���M  ��)...  

!��d2 ��	� ) �I�	� E����' !�
�	� 
A
��] !�	��� �	2 �� E	&"	1� +	Z�
 !� y�(  ��
WY

9
�  q�t !��' 9�	�M ) y4�'  E	5�t
 y�	� ��
��
 ���' �
 ��
���A��  �c
�
 ��	� E�

!� �)	&' !&��' y�	� 
��	&�  �H	6*A
 E��H�l��)	&' ��H��  ��
��
 ��� �
 	2

!�	��� 
�	�c O)��H E����' �
 9�	.*�
 E����' 
A
��] ) ��5�� y�(  ��
WY

��7 E
�	�*�
 �
 �A�� 3*��Y �T� �� 3��C�2 ) �V�' �/ 
A
��] �
 
��	&� ) !��b"
 

	&� D"	7 �� �:�� E	b���' )
��� �'	�"	� 
�� ��)�) O�,/ 
A
��] �
 
��	&�  !"	� 

!��� ) �I�	� 9w�) E	��A  ��
 8	,*�
 �� 
��)�b� +�5  �(��Y )>���' ) �
 


(�P 
V< ) �:�2�� ) �*&�H E	��=� ) 	2 ... �
�M �t	�� 9�
�
 �:��:� ���	7 ��

��	Z' {�*�
 3�
 !4�� �
  ��	6*7
 �L	&� �
 �A�� !� �*&�HE
�	 
�� !( �� 
� �	6*7
 ���
�'

��( �)� ��A �*�	7� ��I4�5 !���� ) \�41� !1,� �
.

	/ !*}� 3�
 �~pnv�&V' E
�	�*�
 !~ 
�
 
��2
 d��� O�� ��
�� !� �)�b� d��M ��P

�
�P� �	��� 
�
 ��	~ 	��M �	6/
 ).9�	�)k(
�	�� �
��
 ���	7 >H
 �4~ �	2)��(

3�
 �	6/
 �	*�
�A ?@� !�2 !� 	��M ���' 	� aW/ ) E
�	�*�
 ��}4�5 ���5 �") 9�P 	2

v�&V' g�� �� �M 
�
 9��� _�&c �	��� 	2 .
�
 N�c�� ��� �
 �P	� _&c 3�
:



j�� /8	�jk9�	�Phl____________________________________ 

!� ) 
�
 9��� ��,�' ) ¡���� ) ��	�  9��C�] �	��� 3��
�7 !}��
 8)
 3�
 �*/
�


��� 	6/
 >�	7 ����	7 E
�	�*�
 .�Y
 ���� �� �~	/ 3��
�7 �)	/ !~ �/ q�" �� �,b�


��	&� ���� �� 
�
 ����
 ������ +	T� 
�� �'	�"	� 	2 )�
 �2�V�
 	� ��~ ��


��	&� �� !�
�� 	2 �"	/�� ��P 9�P aW/ �:�� 3��
�7 �� 	��M �
 ��	��� !~ ) ��



��	&� 
�
 9�P 	��M 3�d:�	� ��:�� �	2.


�	�*�
 �
 ��	��� !}��
 +)� �
��5 	� ��	6*7
 �L	&� �	�� �� !~ 
�
 ������e E

�� �	� �M �
 ���t �	2	F�
 ��P .!� E
�	�*�
 3�
 !��
� �	2�	�*�
 �
 �*��� �	��� 	��

 �") 
�
 ���� �	()�	�
�
 9��� !�V&' 	��M g�� �
�� �V�	�� q�H
 ) ��@�' .

!�)� �
 �P	� E
�	�*�
 �
 �A�� !}��
 +�� ) �4�5 �	2 >�&"
��*�� !~ 
�
 ����� �	2

�p �
�*5
 	� 9	:�Y �� 
���2 �	&.� ��P .��YM ��	6b�
 ��� N�c�� 3�
 ��	� !���� �	2

 !�	��)� �� 
")��
��
 !�	��)� �
�*5
 	� !~ ��� �J" ��~W� �	6b�
 �:�� �	2 �P.

�
 �4� ��"�' �
 
�	�/ ��� �'	����' �
 �P	� 	2�	�*�
 �F&� !}��
 +�	�� !~ 


8	� 	2�� 
��] !�
�
 ��	6*7
 !���' �)�� ��
� 
� 	��M ���J' �
�' ��~ �*�~ ) ��~)!����

�� 
�	�/ �M ��	� ��� �
�	�)���A �
 
��) �4A
�
�
.



______________ 
H�� ?"	� ) ��	6*7
 ��
��	� �	2 �
��
 �	6*7
 �� 
�	7� !&��' �	2 j�� 

�  E
�,�GH�

��2
��
  ��	Z*"
 )j�kk.(»�*&�H ) �
�M �t	�� :���( !� 	� !��	,� ��  E
��	H !&��' ��V2
� �
d�


�:�� ��	��M«!�	�46�  ?2)w] ��	6*7
 �	2  G��.

	��M !&��' y�	�)j�k� .(
�	�� �c �	2 9��	V� ��	��	� ) ����	7 \���	� !����	�7
 ) 	��M �� �	��


��� �� �	�� 	� )!����	�7
 ) 	��M ���( y���	6*7
 E	&"	1� �*��  ?2)w] d(�� x4Z� �	2

����
 �
��P.

�����  �	�)w] )j�k�.(»?"	� �
��
 �	6*7
 �� �'	�"	� +	T� �	2« !�	�46�?2)w] ) x4Z� 8	�  

�2��	�  G�l.

+
��P  ��/ )j�k�.(»9��
d�  ��	I�	��]  	2�
��
�7 9��/ E�I�� 	2�	I2
� �
 �A�� ) E	67	�� ) 	2« 

?2)w] d(�� !���� ) !�	��� E	&"	1� �*�� >�4�� 9�	�P  ����
 �
��P x4Z� �	2j����.

���( �'	�"	� ���
 �	��	�)j�k� .(�
��
 �� E	�"	� gc) a
�2
 ��	IP �V"	( 
�)	&�  8)
 ?�
��)

!�	��� E	5�t
 ��)	�� ) �d�� �'	�"	� E	,�,b' ) E	&"	1� �*��.

���( >( ����	� �	��	�)j��� .( ��6A�� ���( >( ����	� �	��	� G�
dY»?@� ���

 ��
WY
) �
 �*")���e
(�P �� 
")� +	�� 
�	�� X��
 �
 x] 	2 >H
 �4( �	2)��(���	7

��	�
«9�	�P !�	� N�c��  jl�l�u ¡���  ju/j/j���.


�	�� �
��
 ���	7 �
��
 ����
 ������ �:�2�� ) �5	�*�
  ��	6*7
 �	2 8	� \�6�j�ku.

�
��
 ����
 ������ ��	�
 ���	7.

���
 ������ �)	&' ?@� ���	7�
��
 � \�6�j�u�.

E	67	�� ��
dY�� ���	7 \�6�j�k�.

�
��
 E�	Z' ���	7 \�6�j�jj !�/�H
 )�M �	2.

��	Z' �
�M �t	�� 9�
�
 �:��:� ���	7 {�
��
 ����
 ������ �*&�H \�6�j�u�.

E	�"	� ���	7 ��,*�� �	2 \�6�j�hh !�/�H
 )�M �	2.

����5 E	V�	b� ���	7 8	� \�6�j�hh !�/�H
 )�M ��&� �	2.

��	Z��(  �V(
 )j�u�.(»�� �M �
��
 �	I�
 �'	��,� ����� ) 9�)d�
 G��
 �� E	�"	� �� �4�4b'



j�� /8	�jk9�	�Phl____________________________________ 

�
��
 �	6*7
«��
�
� ) ��	6*7
 ���
 E�
�) ��	6*7
 ���
 
�)	&�  .

?2)w] d(�� ����
 �
��P x4Z� �	2)j�ku .(9�	��� ��	�P�	( �T��	�`
 :»
��	&� ����' !b�L

��	Z' �
�M �t	�� �'	�"	� {9�	� N�c�� �*&�H)j�(��	Z' �
�M �t	�� 9�
�
 �:��:� ���	7 {

�
��
 ����
 ������ �*&�H {\�6�j�u�«����
 ) ��	6*7
 E	&"	1� �'	��    ��&� ) 
&�H

 >�4�� 9�	�P������k.

_____ )j�kk .(»!VP !� �*")� �	6*7
 �
 �WY �*")�«��	6*7
 E	&"	1� �*��   >�4�� 9�	�P��jl.

_____ )j�kk .(�T��	�`
 9�	��� ��	�P�	( :») 
�	*�M  !e
�� ���� ��	6*7
 9w�) �t	�� �	Z�
 !b�L

����«��	6*7
 E	&"	1� �*��   >�4�� 9�	�P����ul�.

_____ )j�k� .(�T��	�`
 9�	��� ��	�P�	( :»!,1�� 9��	�� �	Z�
 !b�L ��	6*7
 9w�)«�*��  

��	6*7
 E	&"	1� >�4�� 9�	�P���j���j.

_____ )j��� .(»
��	&� �'	�"	� �	2��M�� >( �
 	��M ��� ) �'	�"	� �	2«��	6*7
 E	&"	1� �*��   

>�4�� 9�	�Pj��kh.

��7 �	*�M ��	6*7
 �	��	� ���� 9	:�) ��c�www.reorazavi.org .

"A Report on the Function of Public Procurement Markets in the EU: Benefits 
from the Application of EU Directives and Challenges for the Future" (2004)  

Robinson Joan (1933). "The Economics of Imperfect Competition". 
_____ (1934). "What is Perfect Competition?", Quarterly Journal of Economics.
www.tenders zeal.com 
www.wto.org.



	@�� 5��Y���" %�9� �� &-&; �����"  	@�� ���

0~
(� I���'  �(&� �(&� 
� � ��2A;�
( 0@()

���,' �
 �I� ���� 
{�
 �"	{� ) �,�,/ ?@� ���,' �	6*7
 �� ��	�
 �	2 .�� �{�	�
 8�{H
 �


���,' 3�
 
{�
 �	{6*7
 �,�,/ ?@� !� 
V�� �"	� ?@� ���� 
��A �� ���� .!{� 8�{�&� ��{t

+	T�  	2�
�	� 	� 
� �"	� �	2 �� �"	� �	2�
d�
 ) 	2�	�� ���	7 �	�
�� 	��M !�2 !( ���	�P {� �	2 �"	

�� 
�"	&� ���( .!2� �t �"	� ?@� �� !� ) �	6*7
 �,�,/ ?@� �� !� EL�b' �	2��	�	] ��7


��� ��7 >�
)
 ) �*��� )!� �I� !��Y !{e�e� �
 �I� ?@� )� 3�
 ���( ��2	�2 !( 
�
 �
 �	{2

!� ��	6*7
 �
�
W:*�	�� �4H
 �� �	�P ��M .��*V� �	6*7
 �
 	2�	6*7
 �P� ���� �~ ��!� ���)	 ��{�

�2 ) 
&�H !� ���~
 ?�
� �	6*7
 
�� �� 	F*7
  �	��� !{n
�
 !� �V�	�� �b� !� d�� �"	� �	2�	�� 	' ��~

3�
 >���' �
�� �"	� E	��A 
{�"	&� !��Y �{��
���� 	{2 .�� { �
�
W:*{�	�� �	{5p
 !{� { �
�{�
 �	{6*7


!�	��� �	6*7
 !&��' 9
� �� +�7 !&��' �Z�] ) +�	�� �	2 ?�
� 
�
 9�	�� �	���.

+	T� +	T� ?@� )� !� �"	� �	2 !1�
� �	2 �
��)y�	� ��b� (���	7 )�
��)���� ��{b� (��{�,' 

�� ��P .
A	���� !� !��' 	� ��	6*7
 �	2  �:�2�� ) �7�,/ !{���� D{�(�' +	{T� )� 3{�
 �
 �


+	T� 	' 
�
 +�L �*�� !��2 
� ��A !.�`) �"	� �	2 
V�� ��2� +	Z�
 �	6*7
 �,�,/ ?@� !� .��

���� 
� �"	� ?@� _�	`) �	6*7
 �� �"	� ) �,�,/ ?@� !1�
� 3��V' 	� !"	,� 3�
 �	{�� ) ���	�{P

�� +	T� !~ ��2� !{1�
� �"	{� �	{2 ���	{7 ) �
�{� !{� �
�{� !{�	Y
�� ��{t �"	{� 3��K{' !4z{�� !{� �


D�( 9�
� ��	] ���� �	2�	() ��
 .�� �4H
 �	�� +	T� ���	7 �	2 O)��H �
�� !�	��� �	2 ��
WY

____________________________________________________________________ 

���)	�� ) �45 ��
W:*�	�� ��*(� ��Z��
� 
���' 9	:��
� ���� E��I�' ) !���� ���� d(�� ��	{I�2 {2�	

������ 
�	�� ��)M�� ) ��)	��s

E-mail: aboojafari@gmail.com 


�	��� ���	'��/j/k�G��W] ���	'��/�/��



j�h /8	�jk9�	�Phl____________________________________ 

���� ��W] 
�
 ���'��H +	T� �� !~ !1�
� �"	� �	2 �
�{� y{�	� !&{��' �	{2 �
?{,� �	{.�


�� ���(.

9�
)��4( 	2:y�	� s�"	� +	T� ���� s��b� !&��' y�	� s��b� !�	��� O)��H s�
 ��
WY

y��� ��W] 



________________ D�( �"	� 3��K' +	T� �� ���� �	2�	() !1�
� �"	� �	2 ) �
��... j�u 

0�&�� 

�
�)� �)��
 �	��] ��	6*7
 ;�b� ���	2�:"
 D�( �*�� �	()j
(�{P ) 9��M�� �	{2

��d� !� ��	6*7
 �P� >�	5 �{�� �	�P �{��M .!&{��' �	2��{�( �	{6*7
 9�)�{�
 �{� !{*�	� 

9	:�� ��b� 
�
 �
�*�
 ;��*� ) y��( �	2 .!� 	{I���M E
��	{H �
 �{��� 8	{�� �
�{�5


(�{{P 
{{�"	&� >{{H	/ 	{{� ��	{{2
{{�"	&� !{{I�M 8	{{/ 
{{�
 �{{���	( 
{{��� �
 �{{*�( �	{{2


(�P 	��'  ����	( �6�	] �
 ?�� 	� ��	2f�H�� �{����� 
� ���( 3�
 E
��	H �
 ��{�Y 

) ���Vb� ) ��7	�#QRQ.(!&��' ��	�
 >�	5
(�P  	]�� �	2 �
�' ) ��)M����)	�� 3�



(�P 
�	2 .\�,�
 �*&�H  
��{��] !� )� ���)� 	�  +)� �{� !{�	] 3�{P	� ��	{2 �
�*{�
 


�
 !(�
�' ��2p �	��
 	2
�G�*�Y 9�
� )
��,' ����( .�I� �
�Yw�) �	2 ��)	{�� 

���� 3�
 
�
 !(�	V��,' �
g�	�� �&�Vt ��2 9��� �
��� ��� .���� �
�� 
A	� !{P
�' �	{2 

���I�4�� !�	�
� 	2�
���	,� �	��� d��	� 3P)�
�� �	V��,' ��G��
 9�	.*{�
 �:�� �{� ��{P .

��)� ��:��� 
(�/ !�
�� ?�
� !��
�{�5 ��*{� �4{H
 �{�"�' E)�{<  !{�2 	{2L	( 
�


b' N	&�"
 ��A �
�7 �{� �{2� .!{� ��)� ��2
�{A 
{��
�' �)�{� �	{�� !{� o	{A )3�{�� 

EL�6b� ���)	�( 
����Z/ 9�V�
 ��"�' ���( (Peters, 2006).

�� �"	{{/ >{{�	5 !{{(
(�{{P 
{{�,��� 	{{2���d{{� �{{�*V� !�	��{{� �{{� ) �{{I�d�� �	{{2

!��H ���� �	�,� �	2
�
 !{� �{*�( 9�)�{�
 !( �
�{7 !{��' ���{� �*�	{7� 
{�d� �
�{�5

�� ���Y \�{�b� !&{��' �4{H
 >{�	5 !�	��{� �{�M�	( �	��� ���� ��	6*7
 ;�b� ��

�� ��P .��
�P� 	�
 
(�P �"	� 3��K' 9
� �� ��
)
�� �	2 	2���{�) ;{��*� ) y{��(

�� �	�� �M �
 !( ��
� ��{� +	{� 
� L	{� !�")
 y��� ) 3��	] 
���
  y��( 9�
��
 �
�' .��

�
 ?�� �
��
rR
(�P �
 �H�� ��{�,' ;{��*� ) y{��( ?{@� �� 	2 �{� ��{�� ��{P 


A	���� !� !&��' �
�� ��Z/ 3��� 	2��
�{7 !{��' ���{� �
�{�
 �� �{�	� !{( ��
� �	�� �

���Y )8	�  �
��
 �	�M d(�� _4*@� �	2.(

____________________________________________________________________ 

1. Business Model 



j�k /8	�jk9�	�Phl____________________________________ 

�Yw�) 3�
 �"	� 3��K'  	2 y�	� ���t �
 �{:�� ) ���� �	2�
�	�  	2 �	{2
�Z� �*�{�

q�t �
�� 
� �"	� 3��K' ��*V� ) �1A�] �	2 D�( D"	7 �� !( !*����] ��)	�� �� �	{2�	()

�� ��Z' ;��*� ) y��( 
�
 9��( �
�P� �	���  ��	� .� 3��2 !�+	T� >�" _{4*@� �	2

+	T� !� !1�
� �	2 +	T� !� ) �
�� ���	7 �	2 3{�
 	{� !{�
�� �
�{� �{.4*@� �	2�	I2
� �
��

!*��Y ?�] �� !4z�� ��
 .�Yw�) 3��V' !� !�
�
 �� ?{�
� �	{6*7
 �	A �	2 ��)�{�
 ) �	{���

�� 9�	P
 ���~ .+	T� !� !��' 	� �	6*7
 �,�,/ ) �"	� ?@� 3�� !1�
� @� �	2 �� �"	{� _{4*

+	T� 
��7 �� ����� ��	6*7
 �*��� �� �"	� �	2 ��P .�	{� 
�	�� �� �"	{� 3��K{' �	{~)

D�~ !�	��� �	�� )� ���&� 	� 
��7 �2 �� ���� �	2�	~) �{��� ��
WY �{�	� ) ��W{]

!&��' �P �2
�A 9�
� ��c�' �
.

1����� �-(�J ����!'( I��;  ��� 3"�J ��� �`�� 

�
 ��	�� !(+
�M 
���
 ��\	*( E)�< >4� ��8	� #ff� 8	�� �
 ��"�' O	Z�� !�>I{P 

9�V�
 9�	.*�
  ��( ���5 !����
 ��d� �'��P �	2�/
) �*&�H �
�� 9�	.*�
 �2!��{*�� �


���,' �	( )!��H �	2 ��	6*7
 ���� !��' �
�7 
��Y .�
�
�*�
 \�,�
 �*&�H 	{' >{�
)
 

��7 �*��� 3��� ���I�)� ��
�"	&� �	2 ��	6*7
 �(	/ ��{� .��
���{����
 ��{� d{��( )

��
���� ��� ���2 ���� !{� D{�'�' ���{T� ) >{�5 !{V�� �	{2 
{V�� ��{I4�5 ��	{6*7
 


(�P �	2 ��d� )��"�' 9�V�
 
���!��	,� 	�
(�P �	2 y��( );��*� ���{� �{��K' 

)��(K' �
�7 9�
� ��
 .	�
 �
!2� f%!�3�
 ��+	T� ���� �"	� 3�� �44�"
 !(����'�� ��)) 

!� ���) 9��M ��� )3��C�2 o�P �	2  �*.� 
�4�	7 ��	] ���Y 3��� �	��	� ��	2 
��{�� 

8
=� ��� .�Y
 �
�b� !2� Q% ����� �
�b� ���	6*7
 ��( !��	�P �� 
�� �
�{b� !{2� 

f%  ����� �
�b� ���	{6*7
  ��{A �{P	� �
\	{@*�
 
{���	� ��)	{��  	{2 �	��	{� �{2� 

!�	A�	(  	2 
(�P 	2)
�	2�
�	�.�
 a�t !{� 
V{�� 
� E	��{A ?@� �P� 9�)��
 �:��

?{{@� 
{{�2	� d{{�� 3{{�
 !{{~ ���2	{{P !*��{{��] �	2��{{�~ �� ���)	{{�~ ) 
&�{{H �	{{2



________________ D�( �"	� 3��K' +	T� �� ���� �	2�	() !1�
� �"	� �	2 ) �
��... j�� 

D�( 
�
 9��( ���Y�Y� �	�� 
� 	2�	()(McKinsey Global Institute (MGI), 2010).

3�
��	�� ��3�
 ?@� !�9���] ��	{2 ��{� �{��J' �	{� )�	{( !{"�	V� 9�	{�� �	{2  �{�"�' 

?�
d{{�
  
{{�	7� ��	{{���t
	� )�{{��J' !,�4{{� ���{{�5 )��)	{{�� �	{{2 �{{� ���
�)� �{{��� 

�� ���
��] !(��
�	�� 9	:� 	2
��

(�P �	2 ��d� !�
(�P �	2 y��( O�{� �
�


(�P 
��2
 )
� 	]�� �	2 ��( �	�	�� �*��� !��2.

1:1.�
  ��" 0@���� ?���� ��� &�@�� 

8	� !C�	�� �	2 �	��� !&��' !IV{P 9
�{�M 	{2 )9
� 3{2M )	{� >�	{�) >{�/ )>{,� ��{C�2 

����	( )	2�&� x��K' ��1A ��
�2 8	,*�
 �
�{� +	{A )�	{2L	( !*A	{� 9�{P >��{�' 
�

�� ��( )��
�	�� D��� ?2	{( !{��d2 �{�"�' )G�*{�Y D{�( )	{2�	( ��3{�
 !{���� 

��  �P �
!2� f%����� !�3�
 ���"�b' ��	�
 	�9��� ��
��� �
�	� )�	( 8	{,*�
 g��{� 

)�(!��d2 ?{�
� !{� N�{7) 
{���] .x{] �
!{I��
 
A	{���� �	{2 �{I�d�� �
�{� !{"�	V� 

9�	�� �	2 ���"�' ��3�
 !���� �c	/ �P�
3�
 x]>,� 8	,*�
) ?{�
� !{( !{� �)�{� �	{�� 

?,� ��*��� ����"�' 	.�
 ����( q�1�  ����Y !�!��Y �
!(9�)�{�
 �
�	{6*7
 �{�*V� �{� 

?�
� 3@� !��	�� ���{�M .!{� �
�{�5 8	{�� !�	��{� ��
W{Y S#��	{�4�� ��L� ��
&�{H 

N�t
 ��	�� EL	�
 9�b*� 	I���M ��!{2� R%����{� �{��J' ���:{P ��
A	{���� �	{2 

�'	5�t
 3�
 ���( �	Z�
 ��( !(!Z�*� �M8	� �	2 �&� ��D"	7 
(�P �	{2 y{��( )

;��*� �
���] �P)�{( +
�{� ) �
�	{I�2#QR$(.!{"�	V� E	{5�t
 	{� 3��{*�( !{��d2 ��

9	'�( 3��' �	�� 3I�� 9��( 
�	7� ��	�� 
�!�!��Y �
+�{Y 9��{( 
{�
 !{( 
{(�/ �



(�P �	2 ��d� !�
�� 
(�P �	2 y��( �	eM �P.

<:1�-(W/( 3
�'� 

?�
d�
 
�	7� �
�� 	,� ���	2�
�	�  �{4A
� ��	�{�� �

(�{P 	{2 
��{� �M
{P
� 	{' �{� 



jj� /8	�jk9�	�Phl____________________________________ 

�����
�' �	2 ��b����A d(��' ���( )
�"	&� �	2 �V�	� ?��A 
��	�( ���
WY 	{� !{� 

O�t _4*@� �
�)��� 9	:�� 3��K' ���( .�6@' ��
�Y �	Z�
 9�P !(�*��� !�
45 ?2	{( 

!��d2 �
�� 	,� ���
�	� !����) ��M )��� +	e�
 �	2 �*&�H ��!4{H	� 8	{� �	{2 #rR� 	{' 

#rRr 
(�P 	' �P D��� ��	2 !(�
N�{�' ��L	{� �
���{A�� �{���� )��?�{� �

{��� 


&�H _4*@� 
�"	&� ������( Qf�H�� ?2	( )��>�	,� 9	:�� �	2 y{' �"�{6b� �{P� 

�$ ��{H�� 
�!{��Z' �({��(Lichtenberg, 1992) . 3�{�� ��{{��
�� �{P D{��� 9	{:�� �	{{2

y��( );��*� ���( �P� )�	�M 
�"	&� �	2 y��( ��	2�	6*7
 ?�
d�
 ��	�.

�2 ���(
 ?�
d�
 �	2���
�� ��	{�� ��{P !{� ��{6A ��?{@� �	{6*7
 !{� ?�
d{�
 


�	7� �*��� ���1� 3�� �44�"
 �� �Z�� ��P !(��3�
 E��H ���1� �	2�	{6*7
 �{4� 

d�� �2	P y��( ��P 9	:�� 	2���	*�
� ?�
d�
 9��� ��) )
�.�( ��2
�A ��� .!{� ��{t 

!H�A E�P 3*�	� 
�	7� ����� !2�  ��A
 
(�P 	2
�!�9
� ��	2 O�{� 9�
� 	{' �{2 !{� 

�*��� 
�"	&� �	2 ��A 
��66@' �{��( .3{�
 �{�
 �
�{��t �	��	{� �{2� ��{Z� �{4A
�  

�{{�
��d(��' )+	{{Z�
 �'	{{V�'�' �{{��	�  ��	{{I�	��] 3��K{{' �	{{�� �
�)�{{��  
{{�Y�	� !{{� 

�6@' �	2 !�")
 )
�� ���( )G)�� ?@� �	2 ���b���e )... E��{H 
���W{] !{( 

+	Z�
�� !�?2	( N��' )y��( �'��P 9	:�� 	2�
y��{� )�2
�{� 3*A	{� !{���� �
�{� 

�F� ���Y 9	:�� �	2 y��( ���� ����
 �:�� �P �Z��.

D:1	��,�6z(�� 

?�
d�
 ��	���t
	� ��3�
 8	� 	2
���	� ���	�( ?�
d�
  
�	7� �4�	5 �<={� ���{��J' ��)	{�� 

��"�' )?�
�Y !{� 
�{� 
(�{P �	{2 y{��( );{��*� 
{��
� .
�{� !{( 
(�{P �	{2 

 y��( !�>�"� a	1&�
 ���W]  �*��� ?�� �

(�P �	2 ��d� 	�y��( �'���( �	{&�
 )

	� d(��' ��
�"	&� �	2 ��b����A �����
�' �	2�{�	�] ���	{P�A	� ��	{���t
	� 
�>{�b' 	{� 

g�� ���( .�I� �:�� �
9
� �	2 !4�	,� 	� ��	���t
	� 
�"	&� �	2 !IVP �

{�
 !{( 3{�
 O	{.'
 



________________ D�( �"	� 3��K' +	T� �� ���� �	2�	() !1�
� �"	� �	2 ) �
��... jjj 

�� 
(�P �	2 y��( ¡����2� .!��Z' !P�A �	2 �*&�H 3�{")
 �
�{� !( �	{� ��?{@� 

g�	�H y��( );��*� ���( ¡� 	�"	*�
  �
� �
3�
 
�� ���P	� .9	{:�� 	{2 	{� ��{�,' ?{�
� 

��� )��	��
�M E	5�t
 3�� �:��I� !�1&�
	a���W] 
{�� 
�{�] �{� �{��( .3{�
 �{Yw�) 

��	�
�' ���A�� 	���	���t
	� ���	F� ���� �	6*7
 ��	{�� 
��2
�{� �{� ��)M.+	{�' >{�
�5 

O�� DV� 9�P 
�
 	'D�( �	2�	() y��( );��*� !�!{������ 
{�"	&� �	{2 ��	{5 )

!� !������ 9��
 �	{2 !{�	7�A ) �{� ��{Y 
,V{� �
 
� D{�( )�	{2�	( ��d{� �{��	��� .��


�	�� 	{� 
{��2
 D{�( �	{2�	() y{��( +)d{" �4�	{&' D{�	�� )!{�2 !{V�	� 3�{� 	{��M )

D�( �	2�	() ��d� �����
�� ��"�' G��
 �2!��*��� ��)�c !��T� �����.


(�P 
��2
 !� !��' 	� 9	:�� D"	7 �� !( ;��*� ) y��( �	2 !{H�5 �� 	]�� �	2

�� ?,� �	.�
 !� �	6*7
 ?@� ��	� ���
��] �2 ���
�*� ��	� d�� ��	6*7
 �	2 �
�{� �{*�� !{�

 ���`9	:�� N�� 3�
 ���( y�( 	2 .!� �"	� +	T� ��� �
 �I� �
��5 �*������ 3��' +	T� �	2

�2 ��
�*� ��	� ��	6*7
 �*�� !� ��( 	.�
 ?,� ���� �	F� 3�
 ��.

<%�9� ����!'( R!��
 �� 	@�� ��� 
�{,�,/ ?{@� )� ��{�) +d4*��  ��	6*7
 +	T� �2 !���� ��I4�5j�"	{� )� >{�I�  
�	{(

�7
�
 E�	T� 
b' ) ���'� .�:��{I� 	� ��	� !A��)� y� ¡�� )� ���	�2 ?@� )� 3�


 ��)M �	{J��
 !{� 
� ��	{6*7
 !&{��' ) �{P� 	��M ��I4�5 >H	/ 	' ��P	� ���2 ) +	:�2 .

��*V� ) 	��] 
�"	&� 
(�/ �
�� ��	( ) +�L ��P �:��I� �	�( �� ?@� )� 3�
 !�	��� ��

!� ��	6*7
 \�41� {� �	�{P��)� .��	{:�2 ��	{6*7
 +	{T� �{2 E�{���4� ) E	{V<	� 8�	{&'

!� �� 
�� �{��( >{�5 �"�	{&' ;�
�{P �� ��{A �{�)�� E	{t	V'�
 	� ?@� )� 3�
 !( ��M

)����  #QR% :S#.(

____________________________________________________________________ 

1. Real Sector 
2. Financial Sector 



jj� /8	�jk9�	�Phl____________________________________ 

�{� 
� �	{6*7
 �"	{� ?@� !{5��Z� �
�{' x{] �
 �
 �
�{�
 +
)  �	Y�{��( ) �	Y�{���Y

!��=� �:��{I� 	{� !{( 
{��
� �"	� �	2 �{��
� >{�	,*� �	{V'�
 .8	{,*�
 !{.�`) ?{@� 3{�


x] !� 	��M ��6@' ) 	2�
��
 !�	��{� g�	{�� �
�{�5 ��
� 9�{�5 !{� 
� ��
W{Y .�"	{� ?{@�

!5��Z�  �	{�	Y��	� 3�{� �	{V*5
 ) 8�{] �	{��� >��{�' �
�{� !{( 
�
 �"	� �	2�	�� �
 �


�� 
�"	&� !� �"	� �	2�
�	� �� ) 9�P x��K' 
")� ) �
��	A �]���
�.

WAK� :�"
) �F'�� �
w�)#QRQ .(»y�	� { �"	� �	2�	�� ) +	T� _�	`) ) ?,� �	{6*7
 �� { 	2« �	{6*7
 ) y{�	� G  

$� �  QQ Q%.

>IP#>�I�' !IVP �"	� +	T� 9��2� 

�� 
� �"	� +	T� a�2 ��	{6*7
 �{P� !{� y�( �	*�
� �� �"	� g�	�� !���� ��6@' �
�'

 
�	�� �� )
��
� ����5 9	�� ?�
d�
 .�� 
� ���&*� _�	`) +	T� 3�
 ��
� 9��5:

●x] g���' ) \W� 	2�
��
)g�	�� ��6@' ) d��Z'( 

● �M 
����� ) y��� g���' 

● !�	��� ) 9��) 
��7 3��&' 

● �M >�4b' ) E	5�t
 �	�*�
 

●�
� >���' )	2�*�)�,� �	Z�
 �Y���P) ( 
��P#QfR.(



________________ D�( �"	� 3��K' +	T� �� ���� �	2�	() !1�
� �"	� �	2 ) �
��... jj� 

�� ��<K' �	6*7
 �,�,/ ?@� �� �.4*@� �	2���� �
 �"	� +	T� ��
W{Y .��{A !{"	,� �� ��(	{'

�� �	�� 
� �	6*7
 �,�,/ ?@� �� �"	� ?@� ��
WY��<K' �	2���� ��� >IP D"	7 �� �2�.

Source: A. V. Thakor (1996). "The Design of Financial System: An Overview", Journal of 
Baking and Finance, PP: 917-948. 

 

>IPS�"	� ?@� �� �,�,/ ?@� ��
WY��<K' �	2���� 

q�t ��	�	�P �	{Z�
 �
�{� D{�	�� �"	{� E	��{A !n
�
  �"	� 3��K' �
�� D�	�� �	2


{{��")
 ) �Y���{{P�,� 
{{�"	&� ��{{�� ��	{{Z� )d{{� �"	{{� +	{{T� ;{{��' ��	{{6*7
 �	{{2

!� �	6*7
 �,�,/ ?@� �� �"	� ?@� ��
WY��<K' �� �	�P �)� .�
3�
 ��V�� �	*�
� �� ) )�


dY �� ��	�� y�	� �"	� �	2�
�	� �
�{�5 	{� !( ��A !�	�"	� G�»+	{T� �{P� ) �"	{� �	{2

��	6*7
 «8	� ��#Q�R )#rRr ����� (g�	{' ) ��M�	( �"	� ?@� y� �	Z�
  ��( ��*��

 
P
� +�5
 ��	6*7
 ��*�� �P� �
�� ��)�c �4�	5 
� �
�M �
�	�(Gelb, 1989).

1:<%�9� C(��( 	@�� ��� 

3{�
 �� ���
� �
�7 ����� ���� 
� ��	6*7
 �*��� y� �� �"	� +	T� 9	:�	� >V7 ?@� ��



jj� /8	�jk9�	�Phl____________________________________ 

!1�
� �"	� +	T� N�� )� 
��7 ���	7 ) �
�� �{A�� �	�
�� 	��M D�	&� ) 	�
d� 9
��2 
� �
��

?2)w] �
 �� �
�7 ����� ����  
�
 9�P +	Z�
 �
��A
 !( ��	2 ��2�.

1:1:<0~
(� 	@�� %�9� ��(&)���
 ����(g

�M �� !{( �{P	� !*{P
� �	{�*A
 �� 
� ��	2�	()�	{� �{�	� �{P	� !{( �5�{� �2 �
 �"	� +	T�

9�	.*�
 !�	��� �
 �	Y���( �� 	{' �{���Y �
�7 E�	T� 
b' �"	� �	2 !{� �	{�� E��{H ��{T��

!��d2 !1�
) �	2 >,� !� ����� ��Y 8	,*�
) +�L E	/�{H
 ) !{4A
�� �	{I�
 �"	{� �	2 ��

 �{P	� !*{P
� ���) �M .!{1�
� �"	{� +	{T� 8�{*�( �{��t �
 �
�{� 3��K{' 9	{:�� �{� !{( ��	{2

�"	� �� 8	�5
 9���P �� �	���t
 �) !� 
� �H	A �2��	�  ��( �2� .!{�	] ��
�I�	� +	T� �


!���� �	�"M ��
�I�	� +	T� ) 3]
� !� !���� 3�
 �� ���	� �	2 �� �	�P ���M .�'�	T� _�	`)

�
 ���� 
� �"	� +	T� 3!� �/
) y�	� y� �� �
�' ��{( !{��	�I� �	{�� �`	� 9���	�� �
��5

�P	� E�	T� !4/�� !� �2 >�	P !(:

#.9���M \	@*�
 9�)�] ) �	��*�� �:� !�	��� �	2  ��
WY 

S.9�)�] �� E�	T� �� 	2  	��M ��	� 
����] �	�V� 

Q.�� �*����� _�&c ��I4�5 ���� �� !4A
��	��M.

!1�
� +	T� y� �� �"	� 3��K' 3�� �	V'�
 �
�� 9	:�� ) �	Y���( �{�4� �t	{V'�
 	{2 E�{�

 3���{t ;{��' E��{P ���{� �� �{�
�:� 	� ) 
��
��A ���c �	2�
��
�7 ;��' !( 
�


�� 
��,' ��P .9	{:�� 3�{� !{1�
�  ��P	� !*P
� ���A E��P �	�� 8�t �� 3���t �Y
 ) 	{2

y�	� 1�
� 	��' 	2!
�
 ��	V*5
 �
 .�{� +)
�{� ) E�{���4� !{1�
� y{� ��	{,' +�{5 �{�
�'

!��d2 !Z�*� �� ) E	5�t
 !� ����� !1�
) �	2 9�)�] �")  �2� ?2	( 
� ��Y ���� �	2

���
� �"	� 3��K' �
�� ��*�( x�	P ���
�� 3�
 �� �( !,�	� 	�.

!VP ���) +d4*�� !1�
� N�� 3�
 !*V"
 
�
� !( 
�
 ��	2����{�,' 3���t ;��' ��
�'

____________________________________________________________________ 

1. Bank-base 



________________ D�( �"	� 3��K' +	T� �� ���� �	2�	() !1�
� �"	� �	2 ) �
��... jjl 


H�� ) 9�P ��( �)�b� 	��M �
�� 
� ��)��� �	2 .9)�5 !1�
� +	T� 3�
 �� E	�{F*,� �
�{�

 �{� 
�	5� �*�( 
� E	5�t
 ��Y	��
 !� ����� 3��K{' y{� �	��{H !{( 
�{� s�{�(  9�{��(

 �
  
{�
 9	{:�� E	5�t
 8�H) ����	�� 3{�
 
{��2
 �{*�( +�{�5 �
�{� E	{5�t
 )���
� .


�
� ) �'	5�t
 
�d� �M !{� ��{��� �	2)
{�
� �'	{5�t
 �	{2 (�
�{� 
� ���{A 9d{�:�


!1�
� -./ ) E�	T� _�	`) ���( !��	�I� ��4� �
 �{� �	Z�
 E�� �{�( .�"	{� +	{T� !{*V"


!1�
� 
A	���� !� �
�� 3��K{' >n	{�� �
 ��	��� ��� ��
� �	�� ��*�( ��	�� ) ����	7 �	2

 E	5�t
�� �	�� ���� y�	� ) �
��
 3�� �	V'�
 �	�V� 
�
 >/ >�	7 	2 .!� !1�
� 3�
 ��{6A

9	:�� �
�� �� !��Z' 
� �:���,� E�I�� !( ��	2 
�
 
��2
 dn	/ ���() ���	�#QRS.(

9��*{�Y �	{V'�
 !{� !{��' 	� +	T� 3�
 �� �{� >}{P �{�	� ) 9	{:�� 3�{� !{~ �
 ��{�Y


~�P !� 	]�� �	2 K' �*/
���� �"	� 3�� ���P .�
a�t y�	� g�	�� �:�� !~ d�� ��	Z' �	2

9���� �
 �� >�}�' +��� �	/M �	2 ���� 3�
 >���	*] ���Y >�"� 3��2 !� ��
�� 
� ���W]

+	T� N�� 3�
 !� 	2 9	:�� ���A ��� �"	� 3��K' 
� 	]�� �	2 ���~ .

<:1:<I���' 	@�� %�9� �(&�)O��
 ����(g

3�
 ����� ) a	.P �"	� �	2�
�	� �
 ��	�� �
�&' +	T� !{�L)���{� �{��	� �	{2�
�	� ) 	{2

�*(�P !c�7 O
�)
 (9��*{�Y !��
� 
� ��	{6*7
 _{4*@� �	{/M �	{�� ���{� �	{2�
d�
 �
 �


�� �2
�� ���)M .!�	��� E	��=� >�� �66@' �	2�	�� ;��' d�� E�	T� _�	`) ��
WY

y��� y�	�  ��W]  ��	Z' �	2y�	� !�	��� �	2 3�{�&' E	{��=� ) ��
W{Y !{��� 9�{��(

�� 8	�5
 �	V*5
 ��P .�� _{4*@� �"	� �	2�
d�
 �
�� 
� �5��*� �'�	T� E	��A 	2�	�� 3�


�� !n
�
 9	:�� !&��' _4*@� >/
�� ��2� .
�	I���M ���( �"	� +	T� �M ��	� !����.

���	7 !1�
� ��&�  
�
 ��,� E��	&� !�VP �
�� 9	{'�( �{2 E�{� �
d{�� !{� �{2 ) �{'

8�*�( ��*�( 
�
 �Y .�"	{� 3��K' 8�{*�( �	I{PM ��	{2�
��
�7 �{��t �
 �	��{H �	Y�{��(

____________________________________________________________________ 

1. Market-base 



jjh /8	�jk9�	�Phl____________________________________ 

�� ���P)8�*�( 	� !��	,� >�	7 !1�
� +	T� �� !( ���c �	2 �� 8	�5
 �
�� ��{P .(�
3{�
 )�


{{�
 �{{I*� ���	{{7 8	{{�5
 !{{� �*{{��� +	{{T� 3{{�
 .
{{�
 +�{{�.� �M !{{� �{{�
 3{{�
 3��K{{' !{{(

�"	� 9d�:�
  !���' 	� 8�b�
 !4/�� �� �	��H �	Y���( �{��
� !{4A
�� �
�� ��7 �	��� ��	2 .

��P	� !�L��� ) a	.P  �*�	7� �"	� �	2�
�	� !( 
�
 +�L  ����	7 !1�
� 3�
 >���' �
�� .

!� �*{�� ) ���	{7 8	{�5
 �
 �	{���t
 �
�{� ��Y	{��
 E	�{F*,� ) ���{�5 E	5�t
 9)�5 !{� ��	

��
� ��*��� 
��2
 
�	( ��6@' .!{( ��
� ��{�) ��	2���( �� �*��� +	T� 3�
 
45 3��2 !�

 �� 
�I"	� O�,/ ) 9��� L	� �	��� �M �� ���	7 8	�5
 
�.�( 
�
 9�P _��&' \�A �M.

9��
 N��' 	� �	V'�
 �� �� >�5 \�A �4�A +	�� �	2�
�	� 	2 
��7 !( 
�� s���( �	{2

t
  +	��9��
 !� ����� E	5� !� N��*� �	2 !�	��� �
 9��M 
�� �{� !{��	�I� 
� �
�
W{Y �{��( .

�� �5	� ��
 3�
 
��7 ��P 
�	�� ���) 	� 
� 9	:�� �&7
) G��
 +	�� �	2 �{4&� �*����{� �	2

�
 ) �2� �	�� 3�
 ��( !n
�
 g�	�� ��6@' �
�� 
�	( ��n�5  )� .�{Yw�) �
 3�
��	{�� y{� �	{2

 +	T����	7 �"	� ��)	{�� 	{� g�	�{H !&{��' �� !{( 
�
 ��	�� �	2�
�	� ���) �
�� �{��� �	{2

�� >�5 \�A 
��� �@�� �	�� g�	�H 3�
 
�2	� !( ��	:�2 ���( )�	�2.(

+	T� 3�
 �� O)��{H D{"	7 �� �"	{� E	��{A �
 �5�{�*� _�t !}��
 !� !��' 	� 	2  	{2

y�	� !�	��� �	2 p �	{2�	�� ��	� ) ��
WY��	{2�
�	� �{��t �
 �"	{� 3��K{' �	{}�
 ;{��

�� �2
�� 
� ���� ���� ) E����4� g�	�� >�"� 3��2 !� ���~ !�	��� ���t �
 ��W] �
�
WY

�� ��6@' 9��/ 3�
 !� ��	�� ��	�.

����� 	� �,�,b' �� 
��( o�Y���� ) 3��"#�% �V"	{� E	I� !� 9	:� 3�
 	� ���(

	2���( �"	� �	*A	� 9�	��� ����( 
��] 
�� .3��� ��,b' 3�
 ��	*� 
�
 q�P:

●y�	� ���')�< �	2���( �� ��d{� ���� ) �I�	���e E	��=�  	2 8	{&�  �{' ) �{'

���'
�	( .!�!&��' �"	� +	T� �'���')�< �	2���( �� 3�:�	�� ��t !*�	� ��
� ���) ��'.

●y{�	� !{� 
V{�� ���� �
�	� �'L	� ��M�� 	� �	2���( �� 8	{&� >{�5 �'
�	{( ) �{'

�� ��( .�
�	� �"	� +	T� !� ��*��� >�	�' �'���')�< �	2���( �� ��
� ���) ��b�.



________________ D�( �"	� 3��K' +	T� �� ���� �	2�	() !1�
� �"	� �	2 ) �
��... jju 

●E
��{,�  
{�I"	� O�,/ �
 D�	�� 
�	�H  !5�c�� �7�,/ +	T� 	� �	2���( ��

 !{��� ) �	{�� 3��	] �1�  \�A ��
��	�/ 9���{� ���{c �	{2 �*{��� �"	{� +	{T� ��
�{��

�
�	� 
 ��b�
�.

●W{�.�'  
{�I"	� O�{,/ �
 _�&{c 
{�	�/  ���{� �7�{,/ +	{T� 	{� �	2���( ��

 3��
�{{7  ��
��	{{�/ 3��	{{] �	2��
��	*{{�
  y{{��� �L	{{� �1{{�  	{{2�
��
�7 _�&{{c

�)�b� D,5 +	T� !� ��*��� >�	�' L	� +��' ) �I�	� 9���( ��
� ���) 9�	*�
(Levine and 

Demirguc-Kunt, 1999).

@� �	2��{{�( �� ��{{A ��	{{6*7
 ) �7�{{,/  �{{:�2�� �	2�	*A	{{� �	{{�
�� _{{4*

+	T� _�t �
 �2	:�	� !1�
� �"	� �	2 ���	{7 ) �
�� !{*��Y �
�{7 �
�{� �{�
 .8)�{�#�	{��

�� )� �{2 !{*V"
 !{( ��
� �
�{7 �{:�� �{� �� �	{�"M ) _{�t �{� y{� �� 	I���M !( �2�

!��Z' ���
� ��	6*7
 !&��' �� �,��� �	2.

8)��#�A	P �
 9�	.*�
 	� 	2���( d�	�' �"	� +	T� �	2 

N�c��	I���Mx�4:�
3]
�!��
���	�"M

�"	� �
�	� 
��2
L	� �	���L	� �	���L	� �	*V���(�(

y�	� 
�	7�	2L	�

y�	� d(��'	23��	]

Source: Gail Liberman and Alan Lavine (2002). Comparing Financial System, Beijing, 
China Remin University Press. 

 


{�
 !�	��{� ) 8�{] �
�	� �
 >I�*� 	2���( �:�� ���	�2 �
��
 �� �"	� +	T� .?{@�

 ) 9��*{�Y ?{@�  �I�	{���e ��	{V*5
 E	{��=�  �I�	{� +	{T� �
 D{(��  �
�	{� 3{�
 �"�]

!VP 
�
 �*�� �"�] .!�	��� ?@� 
{�"	&� �
�	{�� O
�)
 ���{� �{��t �
 �	'�{�5 d�� �M �


�� ���� ��A
 8	� ��� �� !( ��( 9�{P !�	{c
 �M !{� d{�� ���{�
�� �
�	{� ) ��L	{( �	2


�
 .!{*�	�� 	{� �	6*7
 �� 
� ��A \�41� 9	:�	� �"	� �	2�
�	� !�	.�K*� 	�
 3{�
 �{�&�  �{�




jjk /8	�jk9�	�Phl____________________________________ 

��� ��	7 	2�
�	�!���� >IP !� 
� �"	� g�	��  �&7
) ?@� �	2�	�� g�� �
�� ��* �
��)M��Y

?@� !� 
� �M ) ���( d��Z' )��2� ��6@' ��	6*7
 _4*@� �	2 .��� 3{�
 �2	{P 3��{'

!�	��� E����4� �	2�
�	� _&c 	5�� 9	{'�( �	{2�
�	� 	� !��	,� �� �
 
{�
 �"�{] E�{� .

) 8�] �
�	� ;4�' y�	� 
���b� 2>�	7 
"��� !� ���� �	�M �T���
 ���( �"	� +	T� �� 	


�
 o�� .8	{� �� �d{~�� �{�	� G�
dY �	�
��#QRR ���{� �
�	{� G��
��#$SR 

�� 
{�
 9��{� 8	{�� ��	�4�� �'��{H y{�	� !{� �{*")���e ?{@� �2�{� 	{��' !{~ 8�	{&� 	{2

R/S#QfQ�Q �� 8	�� ��	�4�� �	{�� !{~ �P	� �
 ?�{� �"	{� 3��K{' 9�{�2� !{� �{��t �
 �{�
��

y�	� 
�	2 .�A	P 3�
 �	�� 	2 
{�
 �{�	� �	{�� �{� �
�{�
 �"	� 3��K' +	T� d~��' 9��2�

) �
��
 ����
 ������ �d~�� ��	�#QRR.(

y{�	� 
{�"	&� ) 8�] �
�	� �
�� ��	6*7
 �	F� d�� ��	�� �T���
 9�{P 	{��� �*{��� 	{2


�"	&� 	' 
�
 !�	��� �
�	� 	� ;V'�� �	2 .�!9���� 8	�� �
��5 �	�{�� ����
 !��� �I�	� �	2

9���� 3�
 �Y���P�,� E��7  ���
� ��L	� 9	{:�	� �� �{T� 3{�
 �
 ) 
{�
 �	{�� �	�{�� 	2

�� �
�7 +	�� !� 
V�� ��'�� ����Y .!�	' 9)�5 9���� ��
��:� !� ���( �'	{�"	� �I�	{� �	2

+	�� !I�M 8	/  
�
 !*��:� �4&' �	&� �
 �
�
�
�9w{�) �'	{�"	� �	2 ��*{��� �
���{A�� �
 .

!� 3�
 !�	��� D�'�' 9���� �� ��
WY 
��
W� �I�	� �	2 
���6� ) 	2 9w�) �	2 �{�
�� �� �


 ��
� �1A) ���1����#QR�.(

�� �	�� O�� >�4b' !{���� D�(�' �
��
 �"	� +	T� �2� !{1�
� �"	{� +	{T� �
 �
 ) �
�{�

���	7 
��� �
�� .y�	� 	2
�"	&� �"	� 3��K' �� ���� �	��� ?,� �
��
 �� �{� 	.�
 	2 �{��( .

q�{t �
�{�
 �{1A ) y{��� +	�' �*"	/ 3��� �� ) �	{����M�	( G)� �{� ��	{6*7
 �	{2

!�	��� ��� �2
�A �
�
WY .!�	��� 
��
W� �
 ;�
�P 3�
 �� �� !*�	( ��
WY ��P .�{�
 3�


�� 
��2
 �*��� �*7) !� !��' 	� !( ��	� 
(�{P �	�� ��	6*7
 ;�
�P ���J' !{( 	{]�� �	{2

�� �"	� 3��K' �I�	� +	T� ���t �
 �*�( 9�{��M ) �)�{�
 �	2�	{6*7
 �� ��*{��� ?,� ��P

�� ��	� ���(.



________________ D�( �"	� 3��K' +	T� �� ���� �	2�	() !1�
� �"	� �	2 ) �
��... jj� 

D%�9� ��" 	@�� 5��Y�  	@�� ��� &-&; �����"  

��	��� a	}{P !� �	66@*� �
 3��K{' �"	{�j�
�{� 9	{:�� �	{2 �{��~ );{��*� 9�	{P


�� ���( .!�3{�
 	{�&� !{~ �{Y
 g�	{�� �"	{� ����*{�� ��{P	�  �
�{&' �	{�� )��
�	{�&� �


9	:�� �	2 ���~ );��*� �����
�' �
g�	�� �"	� !���t !���� )?@��<
 9�	.*{�
 �{��( )

!� 9��� ��) 
�� ���	�  	�
 3�
 9	:�� 	2��� ���
�' g�	�� �"	{� ���{� �	{�� ��{A 
��
�*{��� 

�"	� ���� 3��K' ���(.

�'�}�� !~3�
9	:�� �	2 ���~ );��*� ���	V'�
 	{� 3��K{' !�	��{� ���{� �	{�� 

!��Z' 9��( ��
  ����
�' �
��� gV�� �P	� ��P .�
�	� �"	� �4A
� 3}�� 
�
 EL�{6b� 

)E	��A �"	{� 
�!{� 9�
�{�
 ��	{~ !{n
�
 �{��I� 	{� !{� ��{t >{�	~ �2
�{� �{��)	�� .��{V�~ 

�	()�	� �	2 D�	�� �
�� 3��K' �"	� ����
�' �
g�	�� �5��*� �
>�V7 +�5 a	{1&�
 ���W{] 

����	7 	{� a	}{P ��	{2 !{~ ��\���	{� �	{2 ����	{7 ��{� ��
�  �{P	� ��{P .!{� 9)�{5  

�	�
��	6*7
 )���] ���	�� !���t 9���
d� �
E�}�� �
�
dY�	{~ { �
���� )���	{V'�
 	{� 

>n	�� E	t	V'�
 { ���{� +	�{� �
� 	{� !{� �"�{7 >}{�� �Y�{��	�� ()E	{5�t
 ��	{,*�	� 
�

!*���W] ��
 .!���� ���� )9��� ���� (��	V*5
 ��	�� O	.'
 ���*�
 !~:#.�	{�� �	�{c	,*� +
) 

!~ ;�
�P ��	�}� ���
�  �A�� �
	��M �	V*5
 
�	��� �����( ���'��H !{~ �{A�� �{:�� 

�	V*5
 
�	��� ��� ) ���( S.9)�Y �	2 ���	�� ���) ��
� !~��� ���
�' �	{V*5
 )+
) 
���

�2 �*��7 
�	��� ���( OECD, 2006)  �
�{:�� ) ��{��� �
 >{,� !�#QRr .( �
 +
�{(�2

+	T� !1�
� �"	� �	2 ���	7 ) �
�� 9	:�� �"	� 3��K' a	IP !4z�� >/ �
�� �
�� y��( �	2

�
 !� +
�7
 �)M�� ) ;��*� )�� ��A �	2�	*A	� 	� D�	�*� �	2�	�� �	Z �{��( .!{� !{�
�
 ��

y�	� !&{��' �	2 !{� �
 +	{T� �� �"	{� 3��K{' �	{�� �
�{�5 !{1�
� �	{2 O)��{H ) �
�{� �	{2

!�	��� y��� ��
WY !{� ��W] �"	{� 3��K{' �	{�� �
�{�5 +	{T� 9�{��( ���	{7 �	{2 9�	{P
 �
�{�

�� ���(.

____________________________________________________________________ 

1. SME Financing Gap 



j�� /8	�jk9�	�Phl____________________________________ 

1:D0A
�� ��(&P��
 �(��" 	@�� 5��Y�  0~
(� 	@�� %�9� �� &-&; �����"  �(&� 

	{' �{P D{��� !&{��' 8	{/ �� ) !*��{��] �	2��{�~ �� ��	{6*7
 !&��' !� >�� E�)�c

��	2�	�� !�	��� 
�
�2 �
�� ��
WY ��	� D"	7 �� 	2���~ ��	6*7
 !&��' ��
 �� 	2 ) 	{2

�	��	� !&��' �	2 !� �
 ��M ���) .��	� !&��' �	2 �
 �'	��=��"	� ��
 	{� 
� !�	��{� !~

d��Z' D�	�� ;�
�P ��(
�"	&� �� 	' ��� �	2 	~�{P 	{� ) �
�{:�� 	� ��A ;��'  ���"�'

!�	��� a
�2
 �	*�
� �� !&��' �	2 ���~ ��	6*7
 !�	��� ���41� �b� !� �{��	�� ��
WY.

!� E�	V5 �:�� y�	� !&��' �	2 ��	� �
 	2��2*����
� 
{�"	&� !�	��{� �
�	{� �� !{( {� ) �

�L��&� !{���� �� E����4� g�	�� ��6@' ) d��Z' !� �{� ��	{6*7
 �	{A �	{2 �
��] {� ) �

!�	��� a
�2
 	� ���2 �M a
�2
 
{�	�� 	� !&��' �	2 
{�
 ��{�( �{4� �	{2._�	{`) 

"	&� ) ?,��
��	� �	2 !&��' �	2 �	�	�
 
� �
 �� 	� �	V'�
 ��
!&��' ��� �� ��	6*7
 �
�'

 3��V'��( ) ?���
��
#QRQ.(

!1�
� �"	� +	T� �� !I��
 !� !��' 	� y{�	� �
�{� �4{H
 	{2 
� �"	{� 3��K{' !{.�`) 3��{'

y�	� �
 �.�t �2	P ���
� 9��5�� !&��' �	2 !�	��� �*/ ) ��	Z'  �66@'  �
 ��
W{Y

��*�2.��	� !&��' �	2 �
] ) �*&�{H !&{��' !� ��	�*�� ���	�� ��	{6*7
 !&{��'  �M �{�

D,5 !~ ��	2���~ 	� 9��	� !&��' �*�~ ?{,�  �{���� !*�	� �<={� 9���	{� ) 
{V��  	{.�
 �


�� �1� �� >�"� 3��2 !� ) ����~�*�Y ) �	Z�
 !� �	 G!� 	' 
�
 9�P ��~ �	�M �
��5

!�	��� �	�*A
 �� ��
d�
 �	{�� >{4� ��	{6*7
 !&{��' �	2 �{���Y �
�{7 .�
 �{I� �{�� 3��{'

!�	��� y�	� �� !( ��	2 !&��' �	2 �� 	.�
 ?,� �
 9	{:�� �"	{� 3��K'  ��( ) y{��( �	{2


�	��M !&��' !� y�( ) �)M��.

<:D0A
�� ��(&P��
 S-�>  �(

!��T� ��(
 !C�M !&��' ��
�I�	� �
�
��] O	.'
 �M �� �	V��,' �
 �{��� \�	{Z' ) �{��
� �{T�

 �M �� d�� 	2���( �A���� !bH !&{��' y{�	� !{( 
{�
 �
�{7 3��� ��
WY _�	{`) �	{�2 �




________________ D�( �"	� 3��K' +	T� �� ���� �	2�	() !1�
� �"	� �	2 ) �
��... j�j 

�� +	Z�
 
� g�	�� �6�6@' ) d��Z' ��&�  ��	Z' y�	� 
{�
 E)	{.*� ?�	2��V2
� �")  �2�.

!�	��� 
�
�2 ) ��	6*7
 !&��' ��)� g���' ) >���' a�2 �	*�
� �� ��
WY �{�  	{2 )� �
�{'


 ��V2
� )� !� a�1&� !( 
� ��� !.�`)!&��' �"	� E	��=� �
��  
� �� �
 ���P:

●9	:�� 9	:� !� a�1&� ��V2
� )�"	� _�	`)( 

●�
�	� �	�� !� a�1&� ��V2
� )��e _�	`) �"	�.(

!&��' y�	� 8)
 ��V2
� �� ��4� �"	� g�	�� �
 !{� ;�
�{P 	{� 
� E�{� �
 D{�	�� 
V{��

�� d��Z' ���( �
 ��	A ) >A
� 	� 
� 	��M ) ��(�	*V�� ;�
�P 9�)	�� 	� 9
��2 D�	�� �	{2

�� ��6@' �H�6A ?@� �	����M�	( !� �66@' �2�.!�G)� N
�{�
 8	�� �
��5 ��	{2

!&��' ��	� �� !~ �� 9�	.*�
 ��6@' ) d��Z' �� �
 
�
 q�P 3�
 !�  ��~:

1:<:DE
�,� W��7� 

●G)� �2�� ) ��
�
� 9�
�
 �	2 !�	��� �
��
 ) 	2 �	2 ���W]�1A ?2	~ 

● g�	�� d��Z' �� �"	� ������ 3��� �	2�
d�
 �
 9�	.*�
 

●�2 �	}'
 �2
�� E
�	V*5
 !� �*��� !�  �"	� �	2�
�	� �� 9�P 

●) ��
�}�	� 
����� 9����  ���W] 

● ���	A !c�7 O
�)
 �	�*�
 

●+
) WA
 9	'�~ �	2 �	��  E�� ��4� ) E��  ���	A E	��=� �
 E�� 

●+
) �"	� g�	�� ��Z� 3��K' 	15
 �	2  9�P 

●3�� �
�	� �
 �
�,*�
  �}�	� 

●�4A
� !c�7 O
�)
 �	�*�
)
~�	�� O
�)
.(

!� !&{��' E	{��=� �
 �I� !( �	*�)��2 �*&�H !&��' y�	� 8	�� �
��5 �� 8	{&� �


G)� �
 
� ��A �"	� g�	��  
�
 ���( �M !�  ��(W� �	2 �{��t �
 ��6A O
�)
 �	{�*�


��4� �4A
� !c�7 E��)�
 ?���l�"	� g�	�� >( �
 �H�� (
�
 9��( 3��K'.



j�� /8	�jk9�	�Phl____________________________________ 

<:<:DE
�,� ����� 

●
~�P ��	��	� !� ��~  	2 

●!�	���  �����M�	~ G�*�Y �
�� �d�� 

● !�	��� �	2�
�	� �� �<=� 
~�	�� 

●�H�6A ��)� !� ��~  �*")� E	��=� ��	� 

●�2 ��~K' �*��� !� 
��� !&��' �1�b�.

�L��&� !( +)� ��V2
� �� �2:!&��' y�	�  
�
 8)
 ��V2
� 	� +	 E	�
�7
 +	Z�
 	� �
 

������Yw�) �P�( !��d2 ) ��( 
��,' 
� �H�6A ?@� 
�"	&� ) �����M�	( �	2 �	2

�2� ?2	( 
� �'��	&�.

!�	��� �� 
(�	�� {��
W:*�	�� ) �d�� ) �4� !&��' �	2!,1��  �
 

!�	��� 
�
�2 {��
WY !� 	2 
��")
 
�� 
{�	�� 	{� �*&�{H !&��' ��V2
� �	2 �	{2

 �*&�H !&��' 

{�	Z�
 �
 
�	�/ 
��,' 	�	2�	�� �{��	� �{H�6A ?{@� !&{��' �
�{� �	{�� ���� �

E	{��=�  !�	��{� �
�	{� �	{2�	�� ��	� ) ���� 
(�{P  !{��� 
�	�{c  �{���	�/ �	{2

!�	��� ��
WY P
(� �	2 
����� E	��A )�)	�� �	����� )... 

���  ��	6*7
  �*����� 9�)	�� E	��A !n
�
 {q�t �	��Z� !� �7�,/ ) �"	�   	2 

>IP !� y�( {���	( ���Y 9	{:�� �� !&{��' ) �{�,b' �	{2 �	2�{/
) !{4�� �
 	{2

��	��
�	� E	,�,b'.

!&��' y�	� 	{:�� 	{� 9��*{�Y E	{t	V'�
 DV{� !� �
9��	{6*7
 �	{2)��{A �1{� ��

��	6*7
(9����
 E	5�t
 ) !��Z'  !{� 
� 	{��M E�I{�� ) 
{�"	&� �
 �
 �{� 
{��  ��)M

�
 3�
 ��
W:*�	�� �� )� !�	��� ) 	2 �d�� E	{�"	� ) E�	{Z' ) �	{( 3��
�7 gc)  ��( �	2

)��	6*7
 ��( �1� (!�
�Z� 
(�	���
�) �;{�
)� ��{T�' !{� �{��t 3�
 �
 ) ��	{6*7


!��d2 ?2	( �� ) �'��	&� �	2 �
�	� �� �*�	7� �	F� �	,'�
 !� N��Z��� y�( (��.



+	T� �� ���� !1�
� �"	� �	2 ) �
��... j�� 

!� ��
WY!�
�	� g�	�� �*�� ��6@' ��T�� �*")� �
« 

y�	2 !&��' �



{�"	&� �
�� 
� ��� 8�� ��2 y��( �	{2

 

!&��' �	2�
 

9�{2 �{'
p !{.�`) !{( �"	{� 3��K{' �{�


�
 9�P .!��� �T� 	{� 	{� ���( �� ���

y�	� y{�	� _{��&' 3{�
 	{� 	�
  
�	2


{{�"	&� !{{� ��	{{Z' ) �{{66@' �	{{2

9��{/ 3�
 �� 
")� ��:��6' �	� ?

¨:�2	�2
!� ��~

©�
W:*�	��

 

________________ D�( �"	� 3��K' � �	2�	()

WAK�:?���
��
 ��b�)#QRQ .(»!�	��� !&��' ��
�I�	� x��K' WY

?2)w] ) x4Z� 8	�  ##G  $�.

>IPQy�	� _�	`) ) a
�2


!� D�( !&��' y�	� 8	�� �
��5 ��( �	2�	()

!&��' !� ?��A �
 
�
 !*��Y �	(.

>IP$y�	� 
�"	&� 8�� 2

�� 9�2	�� 
�"	&� �
 �&��) _�t ��P 9)�5 	2

�� 
�
 �I�	� 9��5y�	� !&��' �	2 �P 9�
� �
�7 �


��*V� �*��� �"	� +	T� �4H
 
�2	� !I��
 !� !��' 	� ��

!&{{��' y{{�	� �{{�(
 ) ��
�{{� ��{{�) �
 9��{{/ �� 	{{2

8�J�� ��
 .�H�6A !� !��' 	� y�	� ��	� ?2	( ) 	2

¨"	� 3��K'
) ©�	�����
�'

©
 !&��' 
�	�/
©�	��	��



j�� /8	�jk9�	�Phl____________________________________ 

y�	� !� ��� !��' !&��' �	2 !� �
 9	{:�� �"	{� 3��K' 9��/ �� ��6A ) y{��( �	{2


�
 ��)�c �	��� �)M��.

_0-���
 3A,� ��-� ��(HF �-H`g��" 	@�� 5��Y�  �� &�-&; �����" 

I���' 	@�� %�9� �(&� 
+	T� �� ���	{7 �"	� �	2 ' 	{� �
�{� !�	��{� �
 �&�{�) _{�t !{I��
 !{� !{�� ��	{�� �
�
W{Y

�
 y�O)��H �I��� �"	� 3��K' �	I�
 a�t !�	��� �	2 y{��� ��
W{Y �2
�{� 
� ��W{]

�� a�t�
 ) ���( 
(�{P ��
WY
) 	� ) G)�� �	I�
 �:�� O)��{H 3{�
 �� !{( ��	{2 	{2

9�P �"	� 3��K' !�	���  ��
� ���) ���� �� ��
 y��� ��
WY ��W] +	{T� �� �V{�	�� �	��

���	7 �"	� 
�
 �
��.


{{�"	&� �"	{{� g�	{{�� 3��K{{' �{{��t �
  ���{{"��}' !&{{��' 	{{� ;V'�{{� !{{�
�)M�� �	{{2

 O)��{H ?,�  �	�� 3�
 �� !~ 
�
 +	Z�
 >�	7 �.4*@� �	2�	()�	� !�	��{� �	{2 ��
W{Y

���� O�� 
��2
 �
 ��W] 9�	&"
 
�
 �
���A�� �
 .!{� 
�{�� �{'
p �{��� 
{45 �� !{*.��

q�t ��4� 
�2	� ) !�
�)M�� �	2 !�	��� E�� 
{�"	&� N�{� 3�
 �� ��
WY �	2�	()�	{�  	{2

��*��� D�	�� 	��M �"	� 3��K' �
�� �*�� ��	V*5
 ) �"	�.

!�	��� �
 ���&*� _��	&' y��� ��
WY �{�� !{� 	{Z��
 �� !{( 
{�
 9�P !n
�
 ��W]

�{{� 9�	{{P
 _{{��&' ��{{�(:
(�{{P �� !{{( �"�{{] !{{� 	{{]�� �	{{2 L	{{� y{{��� 	{{� ��{{6A

 !�	��{� �{� ��
W{Y ��{P(Cambridge Dictionary).�*(�{P 
{��(	/ 
{J" �{�2��

��7� _��&' y��� !�	��� �
 ��' �� !n
�
 ��W] ��( :
(�{P !{� !{( �2�{�) ) 	{]�� �	{2

 �{� �
W{Y
) 
(�{P 8�{*�( ) 
{�I"	� 8	{{V7 �� L	{� �	{T*�
 ���{� �{P� 	{� y{��( ��{{P

(Corporate Governance Glossary).

!�	��� y��� ��
WY _��	{&' 	{��M �	*A	� ) N�� !� !*�� _4*@� �	2�	6*7
 �� ��W]

____________________________________________________________________ 

1. Venture Capital Industry 
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1. Seed Investing 
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1. Expanding Stage Financing 
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1. Due Diligence 
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1. Market Segment 
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1. Preferred Stock 
2. Warrant 
3. Hybrid Instrument 
4. Exit Strategy 
5. Seed 
6. Harvest 
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1. Initial Public Offering (IPO) 
2. Acquisition 
3. Secondary Sale 
4. Buybak 
5. Write-off 
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P
� �2
�A 8	V�� !� 
� ��������(Kundzewicz and Others, 2007) . �P� �	�� 3�
 ��

 ��	6*7
 !&��' ) 
�&�� 
b' 
� �M 
������ ) 9�P \M �
�� 	c	,' ?�
d�
 �5	� d��

�� �
�7 ��<K' !�  �2� ���t �� !~ ��7 ;�
)
 ��  \M ��	�� !&��' G�
dY 3�")
 �	�



��� )�	��
 �
�&'  �}� �� ��� ��M g�	�� ��V�~ �
 !~ ��	2 �)�/  
"	/ 3��'�� �� ����

� �� ) �	�� ���~ 
6P �� �.� ��	�4�� 
.2 �� �.� ��	�4�� )� �)�/ 
"	/ 3��*��k


�
 �	�� ���~(UNWWAP, 2003) . !4�� �
 �	����( !4�� �
 ) !�	���)	A !,1��

!�
�� \M g�	�� ��V�~ ��� >}�� 	� !~ ��*�2 �,t	�� ��
 .?�] d�� �	�	�P�	~ ����

�� �2
�A !,1�� 3�
 �� 	2���~ 
����] g�
�� �
 \M ��V�( 9���M �� !~ ���~ ��� ) ��	V&P

j�kh .(!����t �� !( �A	P �	�
 3�� �	2 �	��	� �A	P  o�	� 3I"	� ���	�2 �44�"


3�� !��=� ) >4� �A	P 3��'�V*&� �
 !( \M 
����� �44�"
 ?Z�� �
�� ��	�� �	2

�
�b� !�	*�M �� ���( ��M g�	�� 
�&c)  9��� _4*@� �	2���( �� \M �
�b� �
d�� ���P


 9�P ���&� 
�)!�	��� 
�)	&� �*�� 
�	� ������ 
�	�� ���V2
� E�	T� ) �d��.(

!� ���)	�~ ?@� �� \M !� ���*�� 
��)�b� ) ��	��~ ��d� �
��5 3��'

a�6� �	V��,' !~ \M 9���~u��� E��H ?@� 3�
 �� �	�� \M a�6� �H�� ���Y

�� �	IPM 
� ��A �*��� ��	�(FAO, 2003) .
��)�b� � ��M �	2 �	2���( D4e
 �

!� !t���� �
���� !��' 9�P DV� �
��
 !4�� �
 �	�� ) !c�5 �	�0�' 
����� 
��
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��P D4� \M g�	�� �	c	,' .3��� a�2 �M �� !~ !c�5 
����� �� d~��' !~ E��H

�2 !c�5 !� 
�
 \M g�	�� �*��� !� �
 �
�*� 	' ��	� ���� ���J' d�� 	c	,' ���~ 9�
�
 
��

��M g�	�� ��~ 9�	.*�
 	c	,' 3��K' 
�� �� ����� .,�,b' ���
� \M �	c	,' 
�����


�	�� �
��
 !� ���6� \M ���	,� �)� �<
 	� 8�*�~ 
�� !~ ��*��
� �'	�
�7
 	� 	2 �	(

�� !*��Y ��P(Lallana and Others, 2001) .	�3�
 �	c	,' 
����� ���
 �
 �&� 8	/

!�
�*��� �t	�� \M �
)����() g�	� _��&'  �P �
dY�� 	�"	*�
 �	Y��� �� !(  

�����	~ 3��� ����Y !n
�
 \M �	c	,' 
����� �
 ��' !~ ���F�»\M �	c	,' 
�����

�*��� 9����Y���� 
")� ) g�
�� ;��' !~ 
�	��M E�A
�� ) ��	��	� �	2 �	��	2

 ��
�	~ ?�
d�
 
���5	�*�
  ��	6*7
  ��� )
��� �1�b��� \M g�	�� 
��
 ��
�'

��P .!���t 
�	�� a�2 �4~ �
 !���� 9�	.*�
  \M a�6� ��V��  	c	,' 
����� �	2

�2
��  \M 
�
 ��M �
 �/
) �2 �
��	] !&��' 
�	�� �� ) �*��� G��
 ) E	��A ��)M

 �
�@*�
  
�	��� !~���P �
 	� !� ��
�� �� 
�� ��M «(Mualla and Salman, 2002).

�� 3�
��	�� 8�*�~  \M ��6@' >n	�� �	'��5 \M �	c	,' 
����� �� !( 
.Y �
�'

�� q�1� a�6� �	���
� ��V�� ) �Y��"M ��P(Chen and Others, 2005: 2462-2468; 

Bakir, 2003; ESCWA) . 3��C�2 ) E	&17 �
 9�	.*�
 \M a�6� 9��2	( >�	�) �	,'�



�	�� �
��
  
�~ ��:"
 ��V��  ��	��M �	���
� �	2  ���)	�~ ?@� �� �~ ��	��M

  ��� EL�6b� 
P	~ ) ��	��M g17 	� ) �*�~ ��M �	�� 	� �'L�6b� ���~ 3�d:�	�


��7 
�	�� ��
WY \M!4�� �
 9��e )G)� ?2	( �
�� D�	�� �	2a�6� )!Z�*� ��

��� 	c	,' 
���� ��P	� (MWR, 2001; Gόmez and Riesgo, 2004: 47-66).


{��7 
{�	�� �{�
��
 E	�)d4� ) �	<M  ��
�� !( 9�P �&� �c	/ !"	,� �� ��
W{Y

 g{��  	2���( ��	� ) �
��
 �� 9�P +	Z�
 E	,�,b' !� �	�*�
 	�  \M ��{P ��{�� . 
�{*�
 ��

 
{��7 9	{:�	�  \M g�	{�� �	{c	,' 
����{� �	2�
d�
 ����� 3�c ) 3�{�&' \M ��
W{Y

� !��' >�	7 �H	�5 ����' 	� x��
��7 ��{��Z' �	{2��}�)� �
 �{A�� 3�{�V' !�  ��
WY
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�� !*A
��] 	*�
� 3�
 �� ����� ��P .) �
�{�
 �� !{t���� E	{,�,b' �{���� 3�c !�
�
 ��

g��  ��
W:*�	�� 3�
 ��
��
 E	�)d4� ) �"	�*/
 ��
��  E
��<K'  	2���( ��	� �� ���� ��P.

g=V ������ 3-�-&� ����(W
( 

���� �	2�
d�
�� 
� 	c	,' 
� { ����	{7  ��	{6*7
 �	{2�
d�
 !*{�� !{� !{� �
�' �	��	{� ) �

���,' �:�2�� !( ��( ���� �2 _��&' !� !�
�
 �� �� !*A
��] y� ��P.

g.����!'( ����(W
(:�	6*7
 �M 
{��7 ) 9��{� �{H�6A �L	{~ �{� \M !{~ ���,*&� �	�
�

��P �@�� �*�	7� �
�	� ���t �
 �*��	� .!� \M !~ !*}� 3�
 �{,4' ��	{6*7
 �L	~ �� �
��5

�� 3�4�)� x�
�.�~ ��	*� �
 ��P)j��� (
{�
 9�{P G�
dY 
��� ;�b� ) \M ���� ��.��

!�	Y�	�� 8�H
 x�
�.�~ 3�
 9�	��� �
 E�	{V5 �M �
 �{�@� !{~ �{P �	{�� \M g�	�� �
 �{�
 :»...

!� ) 
�
 ��	6*7
 G��
 �� �
�
� �M 9�	.*�
 ���� 8	}P
 ��	�' �� \M �L	{~ �{� �
��5

��P !*A	�P 
���� !� ��	� ��	6*7
 .
�}P \M ��	{6*7
 G��
 3*A	�{P �
�{� !*{PWY �	2

�� a�	6� !� �Z�� 9��	� 9�	.*�
 3��C�2 )!~ ��	2�

{��� �T� !��{H �{�M g{V�� !{� �{1�b�

�� ��
) ����Y  ��~ .!� \M 
����� 9�	.*{�
 �
�{� �{��� G)�  ��	{6*7
 �L	{~ �� �
��5

 �{� !~ 9�P gV�� 3�
 
"
�5 	� +0�' ) �<=� �{,4' \M g�	{�� 
{`	./ ) ��
�{�:� O�{�� �{�
�'

��P «(ICWE, 1992) . >�V7 �
 ���2	.� ��	6*7
 �	2�
d�
 3�
��	�� 
{��7  !{��d2 ��V�� ��
W{Y

 �
�{� �H�6A ?@� ?,� ?�
d�
 ) \M D�	�� �	2�
�	� �	,'�
 ) �"	� 
���` ?�
d�
  \M

!�	��� ���� 
� \M ?@� �� ��
WY ������Y.

s.	���.�
  	����' ����(W
(:�{��	� \M �
 9�	.*{�
 ) 	c	,' 
����� �
�� ����
�7 >�	P


{{��")
  \M O�{{,/ /  9�	.*{{�
 ��{{�� a�*{{A
 >{{/ ) \M 
{{�.�~ ) 
{{��~ �
 
{{`	.

�� �P	� .?{@� 3�{� �:�2	{�2 O��� !~ ��	2�	()�	� 	� �*��	� 	2�
d�
 3�
 _{4*@� �	{2

���P >��}' 
�
 ��
��
 
z�2 ) \M .!&{��' ) �{�
��d~��' D{��� �{�	� 	��M 3��C�2

�p 
~�	�� �w'
�*�
 �� �	&.� ����Y \M �	c	,' 
����� �	2.
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o.�(W
(	L,��/:���{� L	{� ) �
���	~ �2	YM ?�
d�
 	� 
� \M �	c	,' 
�����  �
d�
 3�


�� 8	�5
  \M �
 9�	.*�
 ) 	c	,' 3*A	� �,1�� �
�� �	�*���` �{�~ .G�*{�Y ) E	��{A

9	Y�	~ �
d�
 �
 �A�� �66@' �	2�� !~ 
�
 ��	23���T�� 
{�
 9�P !�H�'(Mualla 

and Salman, 2002).

sM���36�' �� 0;�� �
�' =V ��(HF 


��7 G)� 3��*�� !~ ��
�2
 3�� \�41� 8�	&' 3��*��� ��
�*� !~ 
�
 �M \M ��
WY

 ��	�� �
�7�� 
� 
�
 
��2
 dn	/ !&�	� �M �
��(Boland, 2004: 18-19) .!���t �4~

a�6� !c�5 ) �	Y���~ 
��7 �
 \M �	Y���~ 8	V�� 
� �.4*@� a
�2
 �M ��
WY

�� ���~ .a�6� �
 
A
��] >�	7 ) �
��	] �*��7  L	� 
�.�~ 	� ��M �	2
�A  �	Y���~ �T�

�� ��*�2 �"	� �'��H !c�5 !~ 
��7 �
 a�2  �	Y���~ ��
� ?P�] 
� \M ��
WY

!��d2 ��	�' �� �
��	] ��M�� 3*P
� ) 	2 ���
� .�� !( ��
�2
 ) ��
�� !� >�p ��


��7 �� ��	� \M ��
WY 7 �T��� 9�	P
 ���Y �
� ��P:

●�
�	~ ��	� 
��7����Y D��� 
� gV��.

●a�6� ���	�� �,4' 
"
�5 �	*�
� �� 
� !��&' ��	� \M �	Y���~ .

●¡�� a�6� _4*@� E	,Vt g�	�� �	*�
� �� ) !�L�	5 ��	� 	2 �P	� 9���~ .

●
��7 a�6� �
�� 
� ��	~ ��M�� ��	� 	2 E	V< ) !*P
� 8	V�� !� \M �	Y���(

���P D��� 
� �"	A ��M��.

●¡�� 3��&' ���
�� ��	� +��� +��5 ���( o�� 
� 	2.

●
��7 ) �	�� E
d��Z' d�� ) g�	�� �.�( ) ��( 
`	./ �	,'�
 ��	� \M ��
WY

���Y D��� 
� \M g�	�� 8	,*�
 .3��C�2 !��d2 
��� �	2 �� ��	� d�� �1�b� 
��7 ��
WY

�� ��P	� �T� .

●!��&' ��T�' ���
�� o�P �	Z�
 �
 �*��	� 	2 ) 9��( ���Y�4�  
��7 �	2 
�	�� �	2


��7 !� ��
WY ��P	� 
��
 >�	7 �*/
�.
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●�	*A	�
��7 ��
WY !��d2 ?2	~ D��� ��	� ��	� 	� ) 9�P ��
�
 �	2 
�	�� �	2

")���P	V� ��	&' �� 
.

●�Yw�) ��	� \M 
��7 !c�5 ���� �	�*5
 >�	7  \M 
�.�~ ���	� �M !c�5 �	2

 ��( xI&�� 
� !c�5 E��( ) gV��(Ibid.).

o=V c.�(  0,-W� �� V�
 


��7 !��&' )!4z{�� 3{�
 ) 9��{� \M !c�5 >�	~ !��d2 �
 �*�~ 9�
��2 \M �	2 
{�
 �


!� 9�
��2 !( 
{�
 q�{1� \M ?{@� �� ��	{�� E��H .8	{� �� \M ��	{�� ���{���~

���� !�
��7 !� �	�� �
 E�P �� ��
WY !��d2 �	�
 9��{~ 
{�	�/ \M E	��A >�	~ �	2


�
 .������~ 3�
 �	F5
 ��
�' �Vt���  g��{� ) 3��' g�	{�� !{������ !{~ ��
�{7
 3��{'

�� \M �
� +	Z�
 �
�'p	@'
 G)� +	T� ��� 
��7 >{�	~ !{��d2 ��
WY E	��{A 
{�
 \M

(World Water Commission, 2000) . �{�7� _��&' 9�	��� �'	�	��
 !�	.�K*� 
{��7 ��
W{Y

��
� ���) >�	~ !��d2 .	{� 3{�
 �{Y)� E	{&"	1� �� 8	{/�{:�� )!{( 
{�
 9�{P �	{�� �
�


��7 ) ��	6*7
 >�	~ !��d2  3��K' >�	~ !��d2 3�� !1�
� >�	P >�	~ !��d2 !�	] �� ��
WY


�
 >�	~ !��d2 .9)�{5 9�	{�] �
�{� !{~ ���{� >{�	5  G��
 ) !{��d2 �{� 
{�	�� ��	{�


��7 �� �*��7 	� !��&' 
�
 q�1� \M ��
WY !{*A
��] \M E	��{A �
�{� ��	� !~ �P	�

�P �(Rogers, Bhatia and Huber, 1998) . 
{��7 !������ !~ �'	&"	1� !�	.�K*� ��
W{Y

�� 9	V*P
 �2	� 
� 
��7 ) G��
  !��d2 D4e
 9�P +	Z�
 \M ����Y .!{~ 
{�
 +�L 3�
��	��

!�dZ' �� >�4b') 
��7 ��	6*7
 !{� !{."=� !� 3�
 ��
WY ���{P 9�
� d{���' �{2 �
 ��{P)�

(Rogers, Silvab and Bhatiac, 2002: 1-17).

g:o0,-W� 

>IPj!��d2 _4*@� �
d�
 ) D�(�' !��d2 a�&� N��Z��� !( ��	2 ��*�2 >�	( �	2
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�� �	�� 
� �2� .E�	V5 
d�
 3�
 ( !��d2 �
 ��
3��K' >�	!��d2 ) ��	6*7
 >�	( !��d2  >�	(.

Source: P. Rogers, R. de Silvab and R. Bhatiac (2002). "Water is an 
Economic Good: How to Use Prices to Promote Equity, Efficiency, and 
Sustainability", Water Policy, Vol. 4. 
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�
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�� ���A >�	P

9	:*��
 �� 9��e ) E
���&' !� ����� E
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 �
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����!'( ���" 0,-W� �:!��d2 ) 3��K' >�	( !��d2 N��Z� 	� 
�
 ��
�� ��	6*7
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�WY ) �
«
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 E�	V5 ��)��� �	<M 3��' �
 ��
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�
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 	' ��P
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���)	�~ EL�6b� �	Y���~��"�' (
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��)�b� )) ��	6*7
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G)�  �t	�� �&�Vt 8�*�~ E	���K' ) �
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  ��	��M �	2 9�
��
 ) 9���~ \M �
�,� ���Y

  	��M �
 �4��b'���
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 �
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�
 
��2
 dn	/ !&�	� �M �
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 ��	��(Boland, 2004: 18-19) . 3�
G)� �� 
� 	2 �
�'!�!�9��5 !*�� ���,' ��~ ����

E�	V5 !~ �
 ��

��7 ��Z/ ��
WY 
��7 ��e ��
WY ��Z/ )G)� ��*V� �	2 �
�	� ��

(Johansson and Others, 2002: 173-199).
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�
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!��d2 ��7� !V�	b� ) \M �Z/ 
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�
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 9�
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�
 ��W] .�	{�M !{� ���� 3�
 ��

9�)�] �
�� ) 9��� �	�� ��~ a�{6� ��~ �
�&' 	� ���~ ��	��M �	2 �)� �{2 �� 9�{��~

�� �
�7 9�	.*�
 ���� ��{�Y(Ibid.; Johansson, 2000) . {V�� �
 �4��{b' \M �{Z/ �{Y
 g

!�  \M \M �{/
) �{2 �<={� 
{��7 9	{:�M  �{�	� ?2	{~ 
5	{� �2 �� 
�~ >6� !1�
)

!� �� ?�
d�
 �V�� ��t ��	� .8	�� �� 
� G)� 3�
 �
 ��	2 
�*{P
�2	� �� �
�{')�	*{�)��2( 


�	� 	�V�4~ ) 	��	��
  ?~
��(Easter, Becker and Tsur, 1997).
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 �{��J'  �{�	�� �)	{Z' !�	*{�M �{/ �{� �
 9�{P a�{6� ���)	{�~ \M �{Z/ !~ �&7
��

�� ��~ .9)�5 G)� 3�
 �� \M WA
 �� �� 	�� !{� 9�{P a�{6� �{Z/ �	�
 ?{P�] ��{T��

!��d2 !�	��� 
�	< �	2 ��4� �� ��
WY �d�� �*�	< ¥4V� E�!�	�"	� 9�{�� �2 �
 !{� �
��{� �
�{�5

 �{{� 
{{�	��� �
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�
 8)
�*� �A�����(Johansson and Others, 2002: 173-199).
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g���' �	��	� ;��' �4��b' \M �@�� �� \M 9���( ���
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English Abstracts 



The Role of Private Sector Organizations to Improve 
Business Environment  
Ali Nasiri Aghdam, Zeinab Mortazavifar 
 
One of the problems of economic policy and decision making is the 
remoteness of  
Decision makers' intellectual space and those decisions are imposed 
on them. So we have often seen that business owners have protested 
against the decisions have been taken by the government and 
parliament and retention of policies that hours had been spent to 
survey them.  
 Experiences of many countries show that the private sector could 
have affected the government policies and business environment 
through business associations. Today, private sector associations in 
different countries as well as the government and market are 
considered the pillars of development. These associations play major 
roles in decision-making process and they are surveyed by 
governments and their knowledge and interests are regarded in 
governments' policies before adoption of regulations.  
 The paper shows associations roles in the improvement of 
business environment through reviewing international experiences of 
the government and private sector interaction. In this study, the main 
points are discussed as follows:  
 1. What positive and negative functions are there for economic 
organizations theoretically?  
 2. What positive and negative functions have been shown by 
domestic and foreign economic organizations in practice?  
 3. Given the theoretical principles and practical experiences, what 
roles can be defined for economic organizations to improve the 
business environment and how can the government use the capacity of 
these associations?  
 

Keywords: The Improvement of Business Environment; Business Associations of 
Private Sector; The Government 
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Corporate Governance in Iran Trade Law (Based on 
OECD Principles) 
Seyed Mohammad Aarabi, Rahim Zare, Masoud Moghaddas 
 
This paper is a description of qualitative content analysis which based 
on the principles of corporate governance of OECD to study Iran 
Trade Law–as the main official source of corporate governance in 
Iran. The method is described according to Articles of corporate 
governance extracted from Iran Trade Law and conforming to OECD 
principles. Results of the analysis show that the corporate governance 
principles of trade law are insufficient in following areas: the failure 
and the lack of effective framework for the protection of small 
shareholders' rights, lack of an effective framework for internal 
control and efficient inspection, no separation of board chairman and 
OEC roles; no separation of auditor and inspector legal of the 
corporation; lack of proper disclosure and transparency measures 
taken, and other shareholders' rights aren't observed.  
 

Keywords: Corporate Governance; Iran Trade Law; OECD (Organization for 
Economic Cooperation and Development) Principles 
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Unequal Economic Opportunities and Challenges of 
Competitive Development in Iran Economy 
Saeed Totonchi Maleki, Ali Nasiri Aghdam 
 
Competition is one of the best and most efficient mechanisms to 
allocate resources. 
In classical economics, competition refers to the situation in which all 
actors should be priced and the one can not affect the relative prices. 
This concept implies that in order to the competition governance and 
efficient allocation of resources, relative prices and costs of the 
activity should be the same for all actors. Laws and regulations 
governing economic system is one of the main elements constituting 
relative prices. If a country's legal system has the privileges to some of 
the actors but others, the principle of "equal relative prices" or "price 
flexibility" will be disrupted and the competition will be undermined. 
The hypothesis of this article is that the current rules and regulations 
are discriminatory against relative prices for economic activists and 
therefore it is one of the reasons for failure to establish competitive 
markets and efficient allocation of resources in Iranian economy. 
Results of the empirical study in the field of Tax Law, Cooperative 
Economics Law, Law on Tendering, and Administration of the Free 
Zones Act confirm the hypothesis of this article. 
 

Keywords: Competition; Monopoly; Relative Price; Article (44) of the 
Constitution 
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Financing for New Businesses in Relationship-oriented 
and Rule-based Financial Systems  
Roohollah Aboojafari 
 
One of the major classifications of the economy is division into the 
real and financial sectors. Being at service of financial sector than the 
real sector of economy is the basic principles of this classification. 
Financial systems are usually known with financial markets, 
institutions, and instruments that they are working on financial laws. 
What the real economy and financial sector developments in the late 
decades of the twentieth century and early twenty-first century is such 
that coordinating these two sectors is considered as one of the main 
concerns of economic policy makers. Path of economic growth from 
agriculture to industry-based economy and now towards the 
knowledge-based economy will require financial institutions provide 
financial services to facilitate such activities appropriately. Policy 
makers acknowledged Iran's economy has taken step toward the 
development of knowledge-based economy in the implementation of 
the fourth and fifth five-year development plans. 
 Financial systems are divided into two systems: relationship-
oriented (Bank-Oriented) and rule-based (stock-based). Due to the 
legal and cultural economic infrastructures, optimal combination of 
these two systems is required the financial systems to perform their 
own duties better than the real sector of the economy. The paper 
explains the relationship between the real and financial sectors of the 
economy and describes financial sector duties and shows that 
relationship-oriented and rule-bused financial systems have responded 
to the question of financing new businesses separately. Venture capital 
funds are the main entity of rule-based systems but we see the major 
role of development banks in the relationship-oriented financial 
systems. 
 

Keywords: Financial System; Bank-oriented; Stock-based; Development Bank; 
Venture Capital Funds (VC) 
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Demand Management of Water Resources with Emphasis 
on Agricultural Water Pricing (The Study of Countries 
Experiences) 
Jamal Mohammad Vali Samani, Sedigheh Anvari Tafti  
 
In recent years, rare and limited access to water in agriculture as a part 
of the largest consumer water in the world has shown itself more and 
for this reason that in the late twentieth century, the need to manage 
this resource as an economic commodity has been emphasized and 
taken into consideration in international negotiations including the Rio 
Summit. Given the importance of water resources management, 
knowledge management approaches in this field can be regarded as an 
important step towards better performance. This paper aims to 
introduce and evaluate the conventional techniques in agricultural 
water pricing and also enumerating benefits from the implementation 
of this policy with the explanation of different countries' experiences 
in this field. In this regard, demand management of water resources 
and the tools are introduced then, some empirical approaches to water 
pricing explained. In the study of relevant researches in Iran and other 
countries, effects, possible benefits, and requirements for the 
implementation of this policy has been summed up. Research in the 
field of agricultural water pricing revealed however correct pricing of 
water as one of the important pillars in the demand water management 
can save some water, the savings rate and other pricing issues depend 
on the organizational, economic, and regional conditions largely that 
elasticity of demand or inelasticity of demand will be followed for 
applicants. Among water resources pricing methods, empirical pricing 
methods (non-volumetric methods) are more used in Iran. Also several 
research studies showed that in the pricing of water resources, more 
researches were on the percentage increase in the current water tariffs 
on demand.  
 

Keywords: Demand Management; Water Pricing; Elasticity of Demand (Elastic 
Behavior); Agricultural Sector 
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Changing the Balance of Power in Central Eurasia and 
its Consequences for Iran  
Mehdi Amiri 
 
Revolution in Kyrgyzstan Republic and fall of the government raised 
from the color revolution has been drawn attentions to the Central 
Asia and Caucasus regions (Central Eurasia) again. Apart from the 
root and internal effects, the development can be examined- that has 
direct feedback on the prevailing balance of power in Central Eurasia 
and adds to the volatility and fluidity of the system- by a prevailing 
systematic developments framework in these regions. Recent 
developments in Central Eurasia region is initiated from continuing 
erosion of western actors' situation and increasing traditional and 
regional actors' roles and influences of this region which in turn 
impacted greatly on Iranian interests in the region. 
 

Keywords: Balance of Power; Central Eurasia; Central Asia; Caucasus; America; 
Russia; Iran 
 


