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;«ĉđ¥čÿq÷ö\;čĉû÷ãö\U;
  ϸвϲв ϣЛвϝϮ ̪сЪтϼАмϠ ϸмЯтвЮϜ .ϸ.ϒ цϜ (ϞϼПвЮϜ) ϢϸϮм Ьм 

U¦Ĉ¦uiö\;Č¦©^;
 (ʘɂɱʎʤɂ) ʨɽ̒ ɂʑ ɑʎʫɄɟ ᵷ˂Ỉ̒ʑɂ ɭʬɦʫ ʮḛɵɄ˄ ʘɰɄʅ ɭʬɥȵ .ɬ 

 ᵷʳ˄ɭʤɂɰʻʯ ˃ɬʺɂɭʤɂ .ɬ ˃ɭʎɶʤɂ ʡʤɄᶽɂ ɭɋʍ ɑʎʫɄɟ)Ɇɱʒᶽɂ( 

ɬɄʬʍ ˃̋ɄɶɌʎʤɂ .ɬɟ ᵷɑʎʫɄ  ὃỲḳʲɓʻʦɋʫʻʝ  ɭ̂ɰɭʬɇ)ɄˈʯɄɋɵȹ( 

 .ɬʭʤɂʻɵ ʮɄˈʖɵ  ɑ˄ɭʍɄɶʫ ʗˆɱɺʤɂ ɭʬɦʫ ɑʎʫɄɟ- ʘ̒ɵ ) ɴɂɱʶȵɱȼɂɳᾒήɂ(  

 .ɬɑɹʻʦʎɈ ɭʬɥȵ ʗˆɱɹ ᵷʨˈʝʺ  ɐɳʑ ᵷʪɄʎʤɂ ɏȼɄʱʤɂ)ʮḛʆɶʦʕ( 

 .ɬɭɋʍ  ɱɽɄʱʤɂ ɑʯɂɭʸʬɵʻɇȵ ᵷɷ̄ȼɰ ɑɇɄˈʯ ʢɭʎʤɂ Ʉˈʦʎʤɂ ɑˆɰʻɕɵɭʤɂʺ )ʮḛʆɶʦʕ( 

ᵷɭʬɦʫ ɆɄʶʻʤɂ ɭɋʍ ʭʎʱᶽɂ ɭɋʍ .ɬ  ɑɇɄʚʯʮḛʫɄᾚᾇɂ ᵷ) ɐɱɾɋʤɂ (ʘɂɱʎʤɂ 

  .ɬɭɋʍ ˍỊʍ ʨʕʻʯ ʻʖɾʤɂ ᶳ ᵷɑʎʫɄɟ ɂ ʨɽʻᶽ) ʘɂɱʎʤɂ(   

 .ɬ ὃỲṊʻʚʤɂ ʪɄʬʶᵷ ɏʦɥ ɑʎʫɄɟ )ɑᴂ̂ɰ̒ɶʤɂ ɑ̍ɉɱʎʤɂ ɑᴂ̂ɰ̒yʬᾒήɂ ( 

;čÿq÷ö\;Đ]¶â^U¡¢ã÷ö;čĉûĉóuiö\;čĉû÷ãö\ 

 .ɬ.ȵ ɱʂɩᶟɂ  ˃ɳʍ )ʔɄˈʁʻɇ ɭʬɦʫ ɑʎʫɄɟ-ɑʦˈɶᶽɂ-ɱȼɂɳᾒήɂ( 

 Ṕḛʂɩ ɱʶɄʫ .ɬ.ȵ  )ɴɭʚʤɂ ˍ┤ ɑˈʍɱɺʤɂ Ʉˈʦʎʤɂ ɑʬʟᾚᾇɂ ʻʂʍ( 

 .ɬɭˈɵ ɳˆɳʎʤɂ ɭɋʍ ʵɭɋʍ ʢɄʬɟ )ʼɬɂʻʤɂ ʇɵʻɇ ɑˈɟʻʤʻʱʟɕʤɂ ɑˈʦʠʤɂ ᵷɱɾʫ( 

.ɬ  ˃̋Ʉɦʂʤɂ ʨ̍ʬɟ ɭʬɦʫ ɏ̡ɲ̂ ) ɑˈɉɱʎʤɂ ɑʟʦʬᶽɂ ᵷʨɾˈʕ ʡʦᶽɂ ɑʎʫɄɟɑ˄ɬʻʎɶʤɂ( 

 .ɬ ɸʻʆɺʅ ˂Ỉʻᶽɂ ɭɋʍ ʨ˄Ʉʶ)ɑˈʙɱɺʤɂ ɑʎʫɄɟ ᵷʮɄʬʍ ɑʱʆʦɵ( 
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 ɜ ɂ ɑʦᾒᾇɂ ʨɋʚɓ ɑˈʍʻʁʻᶽɂ ʪṕḘʦɓ ὃỮʤɂ ɒᶗɄʚᶽɂʺ ɘɄɦɇ ɑʤɄɽᶟɂ ɄẛṨʕ ɱʕɂʻɕɓʺ ᵷɑˈᾒᾎʱᶽɂʺ

ɑˈʤɄɕʤɂ ɱɺʲʤɂ ɭʍɂʻʙ ʪṔḘɦɓʺ ɑ˄ɭᾒήɂʺ ɑʙɭʤɂʺ ɑˈʬʦʎʤɂ: 

  ɑɋɶʲʤɄɇ ᶗɄʚʬʦʤɑʚʬʎᶽɂ ɘɄɦɇᶟɂʺ ɒ: 

¶ ɒᶗɄʚᶽɂ ɑʦᾒᾇɂ ɱɺʲɓ ɘɄɦɇᶟɂʺ ɑ̍ɓɕɂ ʄ̋ɱɺʤɂ ̱┤̒ɕɶɔ ὃỮʤɂ: 

¶ ʬʎᶽɂ ɑˈʍʻʁʻᶽɂʺ ɑˈʬʦʎʤɂ Ṕḛ˄ɄʎᶽɄɇ ʪɂṕḘʤᶗɂᵷɑʬʟᾚᾇɂ ɒɄ̂ɰ̋ɭʤɂ ̱┤ Ʉ̍ʤ̋ɬ ɄẛẀ ʢ̒ ʤɂʺ ὃỮ

ὃḒʦʎʤɂ ɝɦɋʤɂ ʄ̋ɱɺʤ ɏ̍ɡɕɶɔ. 

¶  ɱɺʲʦʤ ɑᾚὉɱᶽɂ ɑˈʬʦʎʤɂ ɬɂʻᶽɂ ʭˈʟɦɓ ˍ┤ ɑˈʍʻʁʻᶽɂʺ ɬɄˈᾚήɂ ȵɭɋʫ ʭˈʟɦɕʤɂ ɑȾˈʶ ɭʬɕʎɔ

 ̋ȵ ɼɄᾟὉɜɂ ȻɬɄɋʬɇ ɄyɵɄɶʫ ̋ȵ ˃ɱʟʖʤɂ ʔɱʆɕʤɂ rʫ ʢɄʬʍɜɂ ̒ʦɩ ˂Ịʍ ɼɱᾚήɂ ʏʫ

ɑʬʊʯᶟɂ. 

¶  ˍ┤ ˂Ẻɂɱ˄ɒɄʬʶɄɶᶽɂ ʦʤ ɑɥṔḘʚᶽɂ ɑ˄ɭᾒήɄɇ ʭɶɖɓ ʮȵ ɑʦᾒᾇɂ ˍ┤ ɱɺʲ ᶗȵʺ  ɱɺh ʨɦʫ ʮ̒ʟɓ

ˁʚɕʦʫ ᵷʢɄʬʍȵ ʺȵ ɐɱʝɯʫ ʳʫ ʗʆɕʚʫ ʺȵ ʛɇɄɵ. 

¶ ɑʦᾒᾇɂ ɼɄɾɕɩɂ rʬʁ ɑʫɭʚʑɂ ʏ̍ʁɂ̒ʑɂ ʮ̒ʟɓ ʮȵ. 

¶  ᵷɑˆʻʒʦʤɂ ɑʫᶚɶʤɂ ɭʍɂʻʙʺ ɑʙɭʤɂ ɒᶗɄʚᶽɂ ʪṕḘʦɓ ʮȵ ᶗȵʺ  ʨʬʎʤɂ ʭᾒᾙ ʼɭʎɕ˄20  ɑɦʖɽ 

ʺ ɒᶗɄʚʬʦʤ ɑɋɶʲʤɄɇ50  ʬʎᶽɂ ɘɄɦɇᶠʤ ɑɋɶʲʤɄɇ ɑɦʖɽ  ᵷɑʚ ɰɬɄɾʫ ᵷɻʫɂʻʶ ɆɄɶɖɥɂ ʏʫ

 ʛɥᶚʫʺɝɦɋʤɂ. 

¶   ᵷɑˈɉɱʎʤɂ :ɒɄʒʦʤɂ ʼɭɥȺɇ ɱɩȳʺ ɝɦɋʤɂ ɑʒʦɇ ɿᾟίʬɇ ʛʕɱʫ ʗʦʫ ˍ┤ ɑˈʬʦʎʤɂ ɐɬɄᶽɂ ʨɵɱɓ

.(ɝɦɋʤɂ ɑʒʤ ɏɶɥ) ɑ˄ṕḛʦɡʯᶗɂ ʺȵ ɑˈɶʰɱʖʤɂ 

  ɑʬɟṔḘᶽɂ ʢɄʬʍᶠʤ ɑɋɶʲʤɄɇ: 

¶ ɑʦᾒᾇɂ ɼɄɾɕɩɄɇ ʨɾɕɓ ὃỮʤɂ ʡʦɓ ɑʬɟṔḘᶽɂ ʢɄʬʍᶟɂ ʳʫ ʨˈʚɓ. 

¶ ᶽɂ ʢɄʬʍᶟɂ ʨɋʚɓ ᵷɑˈɉɱʎʤɂ :˂Ỉ ʺ ʳʫ ɑʬɟṔḘᵷɑˈɶʰɱʖʤɂ  ɑ˄ṕḛʦɡʯᶗɂ.  

¶ ᶚɻʍȵ ɐɰ̒ʝɯʑɂ ɒɄʒʦʤɂ ̱┤ ʮḛɾɕɪʫ ʮḛ̍ʯɄʬɟɱɓ ɐɰɄɺɖɵᶗ ɒᶗɄʚʑɂ ʏʂɪɓ. 

¶  ɼɄɾɕɩɂ ɏɶɥ ɑ̍ʬʦʎʤɂ ɐṔḗᾟήɂ ˃̋ɮ rʫ ɐɯɓɄɵȵ ˂Ỉȹ ɒᶗɄʚʑɂ ɑʫɭʚʑɂ ʢɄʬʍɜɂ ʢ̒ɦɓ

ʢɄʚᶽɂ. 

¶  ɭʎɈ ʹɓɬɄʫ ˌʚʦɕɇ ʨɵɱᶽɂ ɝɥɄɋʤɂ ʓʦɋ˄5  ʳʫ ʛȼɄʙɬɄʸʬʦɶɔ. 
 

¦®ÿö\;¢â\ćî 

1/2 
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ɐ  ʭˈʟɦɕʤɂ: 

¶  ˃ȵɱʤɂ ȲɂɭɇȺɇ ʭˈʟɦɕʤɂ ɑȾˈʶ ʪṕḘʦɓ ɰɂɱʚʤɂ ɮɄɪɓɂ̋  ʮ̒ʂʑ ̱┤ ɱʸɹ  ɐɬɄᶽɂ ʳʫ Ʉẛṧˈʟʬɓ ʳʫ

ʭˈʟɦɕʤɂ ˍ┤ ɑʫɄɕʤɂ ɑˆɱɶʤɂ ɐɄʍɂɱʫ ʏʫ ᵷɱɺʲʦʤ ɑɥṔḘʚᶽɂ 

¶  ɑʫɭʚʑɂ ɬɂ̒ʑɂ ˂Ịʍ ɒᶚ˄ɭʎɔ ɰɂɱʙȹ ɐɰ̋ɱʁ ɒȶɓɰɂ ʮȵ ʭ̍ʟɦɕʤɂ ɑȾ̍yʤ ʛɦ˄ɱɺʲʦʤ. 

¶  ˂Ịʍ ɱɺ̡ʦʤ ́ɓɬɄʫ ʢ̒ɋʚɇ ʨɵɱʑɂ ɝɥɄɋʤɂ ʭʦʎ˅ ɑʫɄʯɲɰ ɏɶɥ Ʉʁɱɺh ɫ̂ɰɄɕɇ ʭʦʎ˅ ʮȵ

ɑʦᾒᾇɂ. 

:ɱɺ̡ʤɂ ʄ̋ɱɹ 

¶  ʨʠɹ:ɑɇɄɕʟʤɂ ɑʒʦʤɄɇ ʨʠɹ ɑˈɉɱʎʤɂ Traditional Arabic  ʭᾒᾙ14. 

¶ ʨʠɹ ɑˈɌʱɟᶟɂ ɒɄʒʦʤ ɑɋɶʲʤɄɇ Times New Roman ʭᾒᾙ 12     . 

¶ ɑʦɾʖʫ ɑˈʬʦʍ ɑˈɓɂɮ ɐṔḛɵ ɝɥɄɋʤɂ ʛʕɱ˄. 

¶ ᶽɂʺ ɰɬɄɾᶽɂ ɑʬȼɄʙʺ ɑɦʖɽ ʨʞ ɑ˄Ʉẛẃ ˍ┤ Ʉˈʤȳ ɻʫɂʻʸʤɂ ɞɰɭɓ.ʢɄʚᶽɂ ɑ˄Ʉẛẃ ˍ┤ ʏɟɂɱ 

 :ɻˉʬẛṥʤɂ ɞɮʻʬʯ 

1. ɑˈɌʱɟᶟɂ ʺȵ ɑˈɉɱʎʤɂ ɑʒʦʤɄɇ ɏɕʟʤɂ:    ɏʚʤʗʤȸGʑɂ ʭɵɂ̋  ɭʦɇ ᵷɱɺʲʤɂ ɰɂɬ ᵷɆɄɕʟʤɂ ʮɂʻʱʍ ᵷ

 ɑʱɵ ᵷɱɺʲʤɂʭʙɰ ᵷɱɺ̡ʤɂ ɑʎɋʆʤɂ. 

2.  ɼʻɾʱʤɂɑˈʎˇɱɺɖʤɂ: ʌʻʯ ᵷɭʦɋʤɂ  ʮ̒ʬʂʫ ᵷɿ ʤɦɂ ɑʱɵ ᵷɿʱʤɂ  ɰ̋ɭɾʤɂ. 

3. ɒɄˆɰʺɭʤɂʺ ɒᶚᾒᾇɂ:  ɏʚʤ ᵷɑˆɰʺɭʤɂ ʺȵ ɑʦᾒᾇɂ ʮɂʻʱʍ    ʭɵɂʺʮɂʻʱʍ ᵷɏɓɄʠʤɂ   ɬɭʍ ᵷɑʤɄʚᶽɂ 

 ɫ̂ɰɄɓ ᵷɑʦᾒᾇɂ ɑɦʖɽ ᵷɰ̋ɭɾʤɂ ɴɄɋɕʙᶗɂ. 

4.  ʨȼɄɵɱʤɂɑˈʎʫɄᾒήɂ:  ʭɵɂʺ ɏʚʤʮɂʻʱʍ ᵷɏʤɄʆʤɂ ᵷɐɱʝɯᶽɂ  ɑɶɵȸʫ ᵷɐɱʝɯʑɂ ɑɟɰɬ

 ʨˈᾒὈɔɑˈʦʞ ᵷɐɱʝɯᶽɂ ɑʱɶʤɂ ᵷɿɾɪɕʤɂ ɑɦʖɽ ᵷɑˈʎʫɄᾒήɂ ɴɄɋɕʙᶗɂ. 

5.  ɱ̂ɰɄʚɕʤɂɑˈʬɵɱʤɂ:  ʌʻʁʻʫ ᵷɱˆɱʚɕʤɂ ɰɂɭɽȹ ɑʸɟʮɄʠʫ ᵷɱˆɱʚɕʤɂ  ɑʱɵ ᵷɱˆɱʚɕʤɂ ɱɺʰ

 ɰɂɭɽȹᵷɱˆɱʚɕʤɂ ɴɄɋɕʙᶗɂ ɑɦʖɽ. 

6. ɑˈʯʺṔḘʟʤᶗɂ ʏɟɂɱᶽɂ:     

ʛəʻ˄ ʏɟɱᶽɂ  ʢ̒ʚɦʑɂ ɱʝɯɇ éɗʯṔḘʯᶡɂ éɑʟɋɹ ʳʍ ɒɄʫʻʦʎʫ ʇɇɂɱʤɂ   ˌʰʺṔḘʟʤᶡɂ   ᶚʫɄʞ    ʏʫ

ᵷɐɰʻɺʲᶽɂ ɐɬɄᶽɂ ɏɥɄɽ ɱʝɮ  ɫ̂ɰɄɓ̋ ɐɰɄ̂ɲ ʏʙʻᶽɂ.  

7. ᾒᾇɂ ʮɂ̒ɦʍ ˂Ịʍ 
ᴮ
ɂɱɾɥ ɑ̍ʯ̋ṔḘʟʤɂ ɑʒ̍ɾɇ ɒɄʬʁɄɶʑɂ ʨɵɱɓ:ɑʦ 

law@journals.jilrc.com 
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 ɑɦʖɾʤɂ 

¶ ɑˈɥɄɕɕʕᶗɂ 9 

¶  ̱ỈɄʍ ʢ̋ɂɭɕʤɂ̋ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ʢᶚɩ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʄɄɺh ʇɋʁ

 ɬbɬṔḘʤɂ- ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ɑȾ̄ɇ ʏʫ ɄʞɄɵ̋ȵ̋ ʮḛʤɱɉ̋ ʮɭɦʤ ɒɄɽɰ̒ɇ ɑʯɰɄʚʫ 

Ehùv=ďåü_rF=Č³ĉñø^=ÿ_ýĄ 

11 

¶ ɓ ɑ̍ʍ̋ɱɺʫ ̓ɭʫ ɏˉɶʲ ʳɇᶗɂ┬̱ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱┤ ̱Ẻɱɺʤɂ Ṕḛʑ 

=i_Ąĉø^=¤gä=þåāÛ^=¤gäEĎ¨´gø^=Òü_-^=ďf_ñĀF==¨ü_åø^=

65 

¶ ɬ˃̒ʎɶʤɂ ʮ̒ʯɄʚʤɂ Ȳ̒ʁ ̱┤ ɻɰɄəȳ̋ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ 

=Eîē_Įø^=ďåü_rF=č¤ċgåø^=4gä=ï^¨|||¯d=I=ČĀ_||sä¤ø^=Čv_āü=óĉ¯==

87 

¶ ήɂ̋ ɑʫɄʎʤɂ ɑᾚὝʤɂ ʮḛɇ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂɑˈɾᾟὊʤɂ ɑˆɱᾚ  ʏ̌ɱɺɖʤɂ ̱┤ ɑɵɂɰɬ)

 (ὃỮˆʻʟʤɂ                                        ElĊĉõø^=Ý=ďĊ§_skø^=m_«^§¤ø^=¤ąåüF=ă^¤ċgåø^=ÿ_°Ą=

103 

¶   ɑʯɰɄʚʫ ɑɵɂɰɬ :ɑ̍ɥɄ̍ɶʤɂ ɑ̍ʬɦɕʤɂ̋ ɑ̂ɱɦɋʤɂ ɒɄ̍ʬᾚᾇɂ ɑʬʝ̒ɥ ̱┤ ὃḒ̍ʦʙɟɂ ȲɄʞɯʤɂ ɰ̋ɬ

 ʢ̒ɥ ɱȼɂɳᾒήɂ-ʀɱʍ ᵷɂɭʱʝ  ɿᾟίᶽ ɑʬɟɱɓʺ ɻɂɰ̒ɕʝɬ ɑɥ̋ɱʅȵ 

=§_«¬ü=ĎČø_=Fåü_rČÎ=Ăf=òĊ¤´ø^=¤ýÈ=ďE=

133 

 

=

=

ďĊ¨õíø^=ďċõùÛ^=óĉñÅ=÷_ąkĀ^=č`=Ăä=_ąkċøĈĘ¬ü=ďù.^=¨Ċ¨Â=Ď¨«`=ČùÃ=

ªô¨Û^=Ď§^£d=č`§=Ăä=Ď§Ĉ¨¸ø_f=£¤åø^=^¦Ą=Ý=Ď£§^ĉø^=Ē^§ĝ^=2åj=ę 

 ϭČýùåø^=pwgø^=úċr=ªô¨Û=ďàĉíÈ=óĉñÅ^=æċØ== 
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ďċv_kkìę^=

=ĂÙ¨ø^=!^=þ¬fĈ=þċv¨ø^=ÒÛ_åø^=i§=!=¤ýÅ^č¦ø^=m_Å_´ø^=þkj=Ćù¸íf=

 ṕḛʬɓ ɬɭʎʤɂ ʮ̒əᶚɛʤɂ̋ ʏɵɄɕʤɂ ʳʫ ɑʚʬʎᶽɂ ɑˈʯʻʯɄʚʤɂ ɘɄɦɇᶟɂ ʨˈɟ ɑʦɡʫ ̡ɇ ʵɱɺᶽ ʏˈʁɂʻ ʭɓ  ɄʸʤʺɄʱɓ ɐɱʫ ʢ̋ɜ

Ɋ̩ɱʎʤɂ ̓̒ɕɶʑɂ ˂Ịʍʺ ᵷ   ɱɩȵ  ɑɋʝɂ̒ʫ ̓  ɒɄˈʤɄʠɹᶢʤ    ɑɛ˄ɭᾚήɂ ɑˈʯʻʯɄʚʤɂ    ɑɥ̋ɱʆʑɂ  ˂Ịʍ    ̱Ỉ̋ɭʤɂ ̓̒ɕɶʑɂὃḒˈʦʙᶡɂʺ. 

  ɭʚʦʕ ʛʬʎɔʤɂ ɝɦɋ ̱☿ ʢ̋ɜɂ ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʮḛɉ̋ ʘ̒ɶʤɂ ʏhɄɽ ʨʬʍ ʮḛɇ ʘɱʖʤɄɇ ɑɽɄᾟήɂ ɭʍɂ̒ʚʤɂ ɧ̍ʁ̒ɓ

ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɒɄɽɰ̒ɇ ̱☿ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ʏʫ ɑʯɰɄʚʑɄɇ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ Ȳ̒ʁ  ʳʫ ʨʞ ˍ☿ ɒɄɽɰʻɇ

ɑˈɉɱʎʤɂ ɒɄɽɰʻɋʤɂ ɑȾˉɇ ʏʫ ɄʞɄɵʺȵʺ ʮḛʤɱɉʺ ʮɭʱʤ. 

 ʢ̋Ʉɦɓ ɭʚʦʕ ̩hɄɛʤɂ ʢɄʚʑɂ ɄʫȵɑˈʤɄʠɹȹ  ɑɋɶʰʳɇᶗɂ ˍẺɱɺʤɂ Ṕḛʑ  ʹˈɇȵ ˂Ỉȹ☿♀̱ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱ ɏɓṔḘ˄ Ʉʫʺ ʍr  ʡʤɮ

ɘɂṔḛʑɂ ɿɪ˄ Ʉʬ̍ʕ Ʉʬ̍ɵ ʘ̒ʚɥ rʫ ᵷ ɒɂɬɄẛṥɟɂ ˂Ỉȹ ɂṔḛɺʫ ʫʺ ̒ ʗʙɂ.ɑʤȶɶᶽɂ ʵɯʶ ˍ☿ ȲɄʸʚʖʤɂ 

 ɑɵɂɰɭʤ ɝʤɄɛʤɂ ʢɄʚʑɂ ʨʚɕ̡̍ʤ ɑʤɄɥɰɻɄəȳ̋ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɄᾚὟʻʫ ᵷʀɱᶽɂ ɂɯʶ ɑˈʶɄʫ  ̋ ɒɄɋʚʎʤɂ

 ˃ɬ̒ʎɶʤɂ ʮ̒ʯɄʚʤɂ ̱☿ 
ᴮ
ɂɭ˄ɭɦɓ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ὂỲṌɱʫ ́ɟɂ̒ɓ ὃỮʤɂ. 

 ɬɭʎʤɂ ɂɯʶ ɏʝɂʺ Ʉʬʝ ʕ ˃ɯʤɂ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛίʤ̋ ɑʫɄʎʤɂ ɑȾɋʎɕʤɂ ʔ̋ɱʊʤʏʙɂʺ ʹʁɱ  ʢɄᾚήɂ ʭʤɄʎʤɂ ˍ☿

  ʵɱɵȶɇʯɂ ɭʎɈ   ɰɄɺɖ ̋  ȲɄɉʺ ὃỲḵʖɓɄʯ̋ɰ̒ʞ  ʳʫ ᵷ  ʢᶚɩ  ɑ˄ɭʚʯ ɑ̍ʦ̍ʦɦɓ ɑɵɂɰɬʤ ὃỮ̂̒ʠʤɂ ɑ̍ᾚὝʤɂ Ȼɰɂ̒ʆʤɂ ʮ̒ʯɄʙ ɭʍɂ̒ʚ

ả̱ɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɄɇ ɑᴂɽɄᾟήɂ  ʮḛɇ Ʉʸʚˈʕʻɓ ʼɭʫʺ ɑˈɾᾟὊʤɂ ɑˆɱᾚήɂʺ ɑʫɄʎʤɂ ɑᾚὝʤɂ ɑ˄ɬɱʖʤɂ  ʺȵɕᾒᾇɂɑˈʎʬ. 

ɿˈᾟίɓʺ ʀɱʎɈ ɬɭʎʤɂ ʭɕɪʱʤ  ɑɥ̋ɱʅɜ    ʵɂɰʻɕʝɬ  ˍ☿ ɂɱɩȸʫ ɗɺʙʻʯ ʪ̒ʦʍ̋ ɑ̂ɰɄɡɕʤɂ̋ ɑ˄ɬɄɾɕʙᶗɂ ʪ̒ʦʎʤɂ ɑ̍ʦʞ

ὂựɦ˄ ʳɇ ʛ˄ɭɾʤɂ ɭʬɦʫ ɑʎʫɄɡɇ Ṕḛˈɶɖʤɂ  ɗʤʺɄʱɓ ὃỮʤɂʺ ɱȼɂɳᾒήɄɇ ɒɄ̍ʬᾚᾇɂ ɑʬʝ̒ɥ ̱☿ ὃḒ̍ʦʙɟɂ ȲɄʞɯʤɂ ɰ̋ɬ

 :ɑˈɥɄˈɶʤɂ ɑˈʬʱɕʤɂʺ ɑˆɱɦɋʤɂɱȼɂɳᾒήɂ   ʢ̒ɥ ɑʯɰɄʚʫ ɑɵɂɰɬ   ̋ɂɭʱʝ. 

ʮḛɛɥɄɇ ʳʫ ᵷɬɭʎʤɂ ɂɯʶ ɰɂɭɽɂ ˍ☿ ʭʶɄɵ ʳʫ ʨʞ ɱʟɺʰ  ᵷ  ʮȵ ʮḛʱʬɕʫ ᵷɑʦᾒᾇɂ ɱˆɱɦɓ ɐɱɵȵʺ ʭˈʟɦɓ ɑʱᾒή   ɱʬɕɶ˅

ʱɇ ʏˈʬᾒήɂ ȲɄʆʍ ɐṔḛɓʻʤɂ ɷʖ.ɑʯɄɽɱʤɂʺ ɑˈʍʻʱʤɂ ᵷ 

Ĉě^=Ý=òìĉÛ^=!^Ĉû=¨~ĝ^Ĉ=

=:ø_½=§Ĉ¨«=L==¨Ċ¨wkø^=Ď¨Ċ¤üĈ=ďü_åø^=ďì¨°Û^==  
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=

ďøĉċ¬ø^=£ĭĈªĢüĈ=óĉ¬ø^=æĀ_³=ß_°Ā=Þg·=£Ī£3ø^=Čø_ä=ûĈ^¤kø^Ĉ=Čü©§^ĉÆ^=ûĈ^¤kø^=ûĚ~=

J=ă¤āø=m_³§ĉf=ďĀ§_ñüô_«Ĉ`Ĉ=Òø¨fĈgø^=ďĔċf=æü=_ďċf¨åø^=m_³§ĉJ=

Controlling Market Maker (MM) & Liquidity Provider(LP)'s Action via 
Algorithm Trading (AT) & High Frequency Trading (HFT) 

-Comparing the London, Berlin and Osaka Exchange with the Arab 
Exchanges' Environment- 

 .ɬ ʬʶὃỲṊʻʚʤɂ ʪɄ ᵷʝɬ ̒ ɕ ˃ɰɄɡɕʤɂ ʮ̒ʯɄʚʤɄɇ ɻɂɰæ ɏʦɥ ɑʎʫɄɟ rʫ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑɽɰ̒ɇ ɑʬʊʯȵ̋ ʮ̒ʯɄʙ. 

Dr. Humam Al Qussi, University of Aleppo - Syrian Arab Republic. 

 

 

 

Abstract 

This research is the first Arab one in dealing with the difference between Market Maker (MM) 

& Liquidity Provider (LP) via Algorithm Trading (AT) & High Frequency Trading (HFT). 

This subject is studied specifically in regards to the case of controlling the competition or 

collusion between MM & LP in order to shed light to the details & gaps of the London, Berlin and 

Osaka Exchange's Rules. 

The study will reach a central goal which is to allow the MM & LP using of the AT & HFT in 

Arab exchanges or not. This position will base on the Arab exchanges' environment. 

Key Words: Market Maker (MM), Liquidity Provider (LP), Algorithm Trading (AT), High 

Frequency Trading (HFT), Quoting, Trading, Supply & Demand, Price Manipulation.    
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ɿᾟίᶽɂ 

 ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʮḛɉ̋ ʘ̒ɶʤɂ ʏhɄɽ ʨʬʍ ʮḛɇ ʘɱʖʤɄɇ ɑɽɄᾟήɂ ɭʍɂ̒ʚʤɂ ɧ̍ʁ̒ɓ ̱☿ 
ᴮ
Ʉ̍ɉɱʍ ʢ̋ɜɂ ɝɦɋʤɂ ɂɯʁ ƎṔEḗɕʎƎ˅

 ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ Ȳ̒ʁ ̱☿ .ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɒɄɽɰ̒ɇ ̱☿ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ʏʫ ɑʯɰɄʚʑɄɇ ̩ʫɲɰɂ 

 ȸʅɂ̒ɓ ̋ȵ ɷʕɄɦɓ ɒᶗɄɥ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ ʄɄɺh ɑ̍ʤȴɇ Ʉɦʚᴂʬʎɔ ɝ̍ɥ ɒɂɱʒɛʤɂ ɧ̍ʁ̒ɓ ʀɱʒɈ ɬG̋Hɳʑɂ̋ ʏhɄɾʤɂ

.ɑˈʬˈʊʱɕʤɂ 

Ʉɦɽ ʪɄʊɦɇ ɧʬɶɔ ὃỮʤɂ ɄʞɄɵ̋ȵ̋ ʮḛʤɱɉ̋ ʮɭɦʤ ɒɄɽɰ̒ɇ ɑʬʊʯȵ ɭʚʯ̋ ʨ̍ʦɦɕɇ Ʉɦʬʙ ᵷ́̍ʦʍ BȲɄɦɇ ʘ̒ɶʤɂ ɑʍ

 ɭʙ ὃỮʤɂ ɑ̍ʬ̍ʊɦɕʤɂ ɒɂɱʒɛʤɂ ʔɄɺʟɕɵɂ ʔɭẛẀ ɬG̋Hɳʑɂ̋ ʏhɄɾʤɂ ʮḛɇ ɑʆ
ᴱ
ʦEɕᾟ
ᴲ
ᾇɂ .ɑɽɰ̒ɋʤɂ ʮɲɂ̒ɓ ɰɄ̍ẛẃɂ ˂Ỉȹ ˃ᴳɬHȸɓ 

ʑ Ʉʯɬᴂɭɥ ɭʙ̋ ȲɄʞɯʤɂ ʪɂɭɪɕɵɂ Ṕḗʍ ʢ̋ɂɭɕʤɂ ʭ̍ʊɦɓ ɑ̡̍ɇ rʍ ɑɵɂɰɬ ʭ˄ɭʚɓ ̒ʁ  ̋ᵷɝɦɋʤɂ ɂɯyʤ 
ᴮ
Ʉ̍ɵɄɵȵ 

ᴮ
Ʉʁɱ

ɭɦɓ ʔɭẛẀ ʘ̒ɶʤɂ ɑʍɄɦɽ ʄɄɺh bɿɪ˄ Ʉʬ̍ʕ ̱ẺɄɦʆɽᶗɂ ɒɄɽɰʻɋʤɂ ˍ☿ Ʉˈɟʻʤʻʱʟɕʤɂ ʵɯʶ ʛˈɋʆɓ ɑˈʯɄʠʫȹ ɭ˄

.ɄẛṥȾˉɇ ʛʕʺ ɑˈɉɱʎʤɂ 

 :ɑˈɥɄɕʖᶽɂ ɒɄʬʦʠʤɂ  ɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ᵷɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ᵷʘ̒ɶʤɂ ʏhɄɽ ᵷṔḛʎɶɖʤɂ ᵷɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ᵷ̩ʫɲ

.ɰɄʎɵɜɄɇ ɏʍᶚɕʤɂ ᵷɏʦʆʤɂ̋ ʀɱʎʤɂ ᵷʢ̋ɂɭɕʤɂ 

 

ɑʫGHɭʚ
ᴲ
ɂʑ 

Ḙʤɂ ɭʎɈ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑɽɰ̒ɇ ɱ
ᵆ
əȶɕ
ᴱ
ɓ  "ʘ̒ɵ ʏhɄɽ" :Aʤ ɿɩ̍ṔèMarket Makeré   Dɭ˄ɭɟ Dɏʦʅ̋ Dʀɱʍ ɬ̒ɟ̒ɇ ɄẛṨʕ

 ƎʨEɋʚE˄ ὃỮʤɂ ɰɄʎɵɜɂ rʍ ʮᶚʍɟɄɇ ʏhɄɾʤɂ ʪ̒ʚ̍ʕ ᵷɑ̍ʎ̍ɋʆʤɂ ʘ̒ɶʤɂ ̓̒ʙ ʮḛɇ ʮɲɂ̒ɕʤɂ ɐɬɄʍȹ ʀɱʒɈ ʡʤɮ̋ нɑʤ̒̍ɶʦʤ

.ɄyɵɄɵȵ ˂Ịʍ ʢ̋ɂɭɕʤɄɇ 

 ɰɂ̒ɩ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʛ̍ɋʆɓ ʏʫ Ṕᴂḛʒɔ ɭʙ ʘ̒ɶʤɂ ʏhɄɾʤ ˃ɭ̍ʦʚɕʤɂ ɰ̋ɭʤɂ ɂɯʁ rʟʤ̋ ˍ☿ ˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂ ɒɄˈʫɲ

ʱɓ ɑˈʦʬʍ Ɇ̒ʦɵȵ ̩GʞɄEɦ
ᴲ
ɓ Dɑ̍ʤȳ Dɑ̍ʦʬʎʤ 

ᴮ
ɑʎʁɄɩ Ṕḛʎɶɖʤɂ̋ ɑʤ̒̍ɶʤɂ ᾢὟ ɑ̍ɡ̍ɓɂṔḘɵɂ ɗɦɋɽȵ ɝ̍ɥ нʢ̋ɂɭɕʤɂ ɯ̍ʖ

.˃ɱɺɌʤɂ ʨʬʎʤɂ 
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 "̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ" :ʢᶚɩ rʬʕèAlgorithmic Trading (AT)é1  ʪ̒ʚ˄ ʮȵ ʘ̒ɶʤɂ ʏhɄɽ ʮɄʠʫȺɇ ɧɋɽȵ

ʆɦɽᶗɂ ȲɄʞɯʤɂ"  :ɒ̒ɉ̋ɰ ʨ̍ʒɺɖɇ "ˍẺɄèArtificial Intelligence (AI)é  ʀɱʒɈ ɒɄˈʫɲɰɂʻᾟήɂ ṔḛᾟὈɖɇ ʪʻʚ˄ ˃ɯʤɂ

 ʢ̋ɂɭɕʤɂ ɰɂɱʙ ɮɄɪG
ᴴ
ɓɂ2. 

  ɑ̍ʑɄʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ɑ̍ʤɄʑɂ ɒɄʫɲɜɂ ɘ̋ɭᾚή ʮɄʞ ɭʚʕ ᵷʨɇɄʚʑɄɉ̋æ  ɑʝɱɹ ɰɄ̍ẛẃɂ ɑʫɲȵ DHɼɄɩ DʨʠɺɊ̋Lehman 

Brothers  ʪɄʍ2008 ɐɭɦɕᶽɂ ɒɄ˄ᶗʻʤɂ ˍ☿-  ʪɄʊʯ ɐɰɭʙ ʪɭʍ ̓ɭᴂɋɓ ʮȵẛ̍ẃɂ ɑyɟɂ̒ʫ ˂Ịʍ ɻɭɥ̒ʤ ʘ̒ɶʤɂ ʏhɄɽ ɰɄ

 ʪɄʍ ɑ̍ʤɄʑɂ Ʉʯ̋ɰ̒ʞ ɑʫɲȵ ʔ̋ɱʉ ʏʫ ́ɇɄɺɖɓ ὃỮʤɂ ʔ̋ɱʊʤɂ ʡʦɓ ᵷɏʦʆʤɂ̋ ʀɱʎʤɂ ʮḛɇ ʮɲɂ̒ɕʤɂ2020. 

 ɂɯʁ ɭᴂ̍ʚɕ˄ ʮȵ ʮ̋ɬ ᵷ
ᴮ
ɂɰ̒ʕ ɑɽɰ̒ɋʤɂ ̱☿ DɑʦȼɄʁ ɑʤ̒̍ɵ GHᾢὟ ˂Ịʍ 

ᴮ
ɂɰɬɄʙ ʮ̒ʠ˄ ɱɩȳ DɿᾟὉ ɬ̒ɟ̋ Ɇ̒ʦʆʑɂ ʮɄʞ ɭʚʕ

  ɒɄʫɂṕḘʤɄɇ ᶗ̋ DɰɄʎɵȵ ɐɱɺ̡ɇ ɿᾟὊʤɂ ɺh Ʉɦʁ rʫ̋ нɑ˄ɭ̍ʦʚɕʤɂ ʘ̒ɶʤɂ ʏhɄɽ  "ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ" ɐɱʟʕ ɒȶèLiquidity 

Provider (LP)é3  ɻɰ̋ɬ ̩ɔȶ̍ʕ ᵷɰɄʎɵȵ ɐɱɺh ʪɭʚ˄ ʮȵ ʮ̋ɬ ɑɽɰ̒ɋʤɂ ɒᶗ̋ɂɭɓ rʫ Dɑɦ̍ʎʫ Dɑɋɶh ɯ̍ʖɦɖɇ ʪṕḘʦ˄ ˃ɯʤɂ

.ʏhɄɾʦʤ 
ᴮ
ᶚʬʟʫ 

 ɶʤɂ ̱☿ ʛ̍ʬʎʤɂ̋ ʏ̌ɱɶʤɂ ʨbɩɭɕʤɄɇ ɑʤ̒̍ɶʤɂ ɭ̂̋ɳɓ̋ ʘ̒ɶʤɂ ɑʍɄɦɽ ɑᴂʬyʑ ʮɄʞ̋ Ṕḙʝȵ ɑ̍ɦʚɓ ṔḛᾟὈɔ ᴂʭɓ ʮȵ ʘ̒

ɑʙɬ "ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ" :̱Ộ̋ ᵷ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ʭɥɰ rʫ ɑ̍ɽ̒ɾɩ̋4 Frequency Trading -èHigh

(HFT)é5 ̱☿ Ȳɂɱɺʤɂ ̋ȵ ʏ̍ɋʤɂ ̱
ᴱ
☿Eɱʅ ˂Ịʍ ɒɄɋʦʆʤɂ ̋ȵ ʀ̋ɱʎʤɂ rʫ DɑʦȼɄʁ DɒɄ̍ʬʝ ɯ̍ʖɦɓ̋ ʭ˄ɭʚɕɇ ɿᾟᴂίɕɓ ὃỮʤɂ н

ɂʑ ʀɱʒɈ ʡʤɮ̋ ᵷDɑʦȼɄʁ DɑʍɱɶɈ ɑɽɰ̒ɋʤɂʫr DɑɦʟʬƎʫ Dɑ̍ʬʝ Ṕḗʝȶɇ ɑʬʁɄɶ .ʢ̋ɂɭɕʤɂ 

 
1 "Algorithmic trading (AT) refers to any form of trading using sophisticated algorithms (programmed systems) to automate all or 

some part of the trade cycle. AT usually involves learning, dynamic planning, reasoning, and decision taking". See: TRELEAVEN, 

Philip, et. al., Algorithmic Trading Review, communications of the acm Journal, Vol. 56, No. 11, November 2013, page 76. 
2  ʪʻʚɓ ὂỮɥ ʡʤɮʺ -ʏʰɄɾʤɂ ɂɯʶ ʳʍ ɑɇɄˈʱʤɄɇ- ᶽɂ ɒɄʯɄˈɋʤɂ ʨˈʦɦɕɇ ʘɂɰ̋ɜɂ ʏ̍Ɍ̂̋ ˃ṔḘɺ˅ ʮȵ ʏhɄɾʤɂ ƎʨɋʚE˄ ὃỮʤɂ ɰɄʎɵɜɂ ɐɱɺh rʍ ʮᶚʍɟɂ̋ ɑ̍ʤ̋ɂɭɕʤɂ ɑ̍ʤɄ

 
ᴮ
Ʉʚʕ̋ ɏʦʆʤɂ̋ ʀɱʎʤɂ ʡ̂ɱɦɓ ʀɱʒɈ Ȳɂɱɺʤɂ̋ ʏ̍ɋʤɂ ɱʫɂ̋ȵ ɰɂɭɽȺɇ ɻɯʁ ʘ̒ɶʤɂ ɑʍɄɦɽ ɒ̒ɉ̋ɰ ɒɄ̍ɡʫɱɇ ʪ̒ʚɓ ʭə ᵷɄẛṨʦʍ BȲɄɦɇ ɑ̍ʤɄʑɂ  ʏʰɄɽ ɑˈʙɄʖɓᶗ

.ɑɽɰ̒ɋʤɂ ɐɰɂɬȹ ʏʫ ɑʫṔḗʑɂ ʘ̒ɶʤɂ 
3  WEAVER, Daniel, Minimum obligations of market makers, Foresight, Economic Impact Assessment EIA8, Government Office for 

Science, London, 2012, page 3.  

4  ʘ̒ɵ ̱☿ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʎʤ ̩̒hʯɄʚʤɂ ʪɄʊɦʤɂ ᵷʪɄʬʁ ᵷὃỲṊ̒ʚʤɂᵷʘ̒ʚᾚήɂ ̱☿ ɻɂɰ̒ɕʝɭʤɂ ɑɟɰɬ ʨ̍ɦʤ ɒɭʍȵ ɑʤɄɵɰ ᵷɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ  ɑˈʦʞ ˍ☿ ɗɺʙʻʯ

 ʪɄʍ ᵷɑ̂ɰ̒ɵ ᵷɏʦɥ ɑʎʫɄɟ ᵷʘ̒ʚᾚήɂ2017 ɼ ᵷ56 . 
5 "High-frequency trading (HFT) is a more specific area, where the execution of computerized trading strategies is characterized 

by extremely short position-holding periods in excess of a few seconds or milliseconds". See": TRELEAVEN, Philip, et. al., op. cit., 

page 77. 
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ʨʠɺɈ ʏhɄɾʤɂ̋ ɬG̋Hɳ
ᴲ
ɂʑ ɒɄʫɂṕḘʤɂ̋ ʪ̒yʖʫ ʭ̍ʊɦɓ ᴂʭɓ ɭʙ̋ DȠ  ʮɭɦʤ ɑɽɰ̒ɇ ̱☿ DᾝὟɂ̋LSE1  ᵷɐɭɦɕᶽɂ ɑʟʦʬᶽɄɇ

  ʮḛʤɱɇ ɑɽɰʻɉʺBörse Berlin2   ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ̱☿ ɑʤ̒̍ɶʤɂ ɭ̂̋ɳɓ̋ ʘ̒ɶʤɂ ɑʍɄɦɽ ʪɄʊʯ ɱyʉ ɭʚʕ ᵷ
ᴮ
ɂɱᴂɩȸʫ̋ ᵷɄ̍ʯɄʑȶɇ

OSE ʍ ɑˈʯɄɇɄˈʤɂʤɂ ʳʫ ʌʻʯ ˂ỊỊ̱ɋʚɕɶʫ ɗʙ̋ ̱☿ ɬɭɦʫ ɱʎɶɈ Ʉʁɯ̍ʖɦɓ bʭɕ˄ ὃỮʤɂ ɑ̍ʦɋʚɕɶʑɂ ɬ̒ʚʎ3 . 

 ʏhɄɽ ˂Ịʍ 
ᴮ
ɂɱʟɥ ɗɶ̄ʤ ɬbɬṔḘʤɂ ̱ỈɄʍ̋ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒɄ̍ɦʚɓ ᴂʮȵ ˂Ỉȹ ɐɰɄɹɟɂ ɏɡɓ̋ ɬG̋HɳƎʫ ̋ȵ ʘ̒ɶʤɂ

  ɑʬʊʯȵ ɗɦʬɵ̋ ɐɰɭʚʤɂ ́˄ɭʤ ɗʯɄʞ ʮȹ ̱ỈɄʑɂ ʇ̍ɵ̒ʤɄʞ DʢG̋ɂɭɕʫ b˃ȵ Ʉyʫɭɪɕɶ˅ ɭʚʕ ᵷɑʤ̒̍ɶʤɂ 
ᵆ
ᶗȹ ᵷʡʤɯɇ ɑɽɰ̒ɋʤɂ

 ɑ̍ʤɄʍ ɑ̍ɦʚɕʤɄɇ ʮḛʤ̋ɂɭɕʑɂ rʫ ʭẛᴂẃȵ ˂Ịʍ 
ᴮ
ɐɬɄʍ ʮE̒ʖᴂɦɾƎ˄ ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ ᴂʮȵɬbɬṔḘʤɂ4 bʭɕ˄ ɭʙ ʏhɄɾʤɂ ᴂʮȵ Ʉʬʝ .

 Ǝʫ ʄɄɺ̡ɇ ́ʤ ɿɩ̍ṔḘʤɂ.r˄ɬG̋Hɳʑɂ̋ ʌɄᴂɦɾʤɂ ̱♀Ʉɇ ʏʫ ɷʕɄɦɖ̍ɵ Ʉʁɭɦʍ ᵷ
ᴮ
Ʉʎʫ 
ᴮ
ɂɬ̋ɳʫ̋ 

ᴮ
ɄʎhɄɽ ʮ̒ʠ̍ʕ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ 

ᾚήɂ ɂɯyʤ 
ᴮ
ɑɡ̍ɖʯ̋ɽ rʫ ɞ̋ɬɳʑɂ ɰ̒ʂ GɱGʎEɕɶ

ᴲ
ɂʑ ̱Ạ̒ʤ̒ɦʟɕʤɂ ɷʕɄɦɕʤɂ rʫ 

ᴯ
ɑʤɄɥ 
ᴲ
ȶɺ̡
ᴱ
ɓ ᵷɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄ

 DɒɄʯɄ̍ɇ ɑᾒήɄʎʫ ˂Ịʍ ʪ̒ʚɓ Dɑ̍ʯ̋ṔḘʟʤɂ Dɑʬʊʯȵ ʮḛɇ Gʏɵɂ̒ʤɂ ȸʅɂ̒ɕʤɂ ̋ȵ  нƎɱʝɯ
ᴲ
ɓ DȲɄʆɩȵ ʮ̋ɬ̋ DɑʦȼɄʁ DɑʍɱɶɈ DɑʬᾟὟ

ᾝήɄɾʑɂ ̱☿ Dȸʅɂ̒ɓ ̋ȵ DʀɰɄʎɔ G˃Hȵ rʫ Ṕḗʝɜɂ ɱɵɄᾟήɂ ʮ̒ʠ̍ɵ Ʉɦyʕ  ˃ɯʤɂ ˃ɬɄʎʤɂ ɱʬɛɖɶʑɂ ̒ʁ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮḛɇ

.́ɕ˄Ʉʬᾚή ʘ̒ɶʤɂ ɑʬʊʯȵ ɒɭɟƎ̋ 

ɝɦɋʤɂ ɑˈʬʶȵ 

:ˍỊ˄ Ʉʬˈʕ ɝɦɋʤɂ ɑˈʬʶȵ ɱʸʊɓ 

1.   DɰɄ̍ẛẃɂ ˂Ỉȹ ʘ̒ɶʤɂ ɑʍɄɦɽ ʪɄʊʯ ɒɂɱʒɚ ˃ᴳɬHȸɓ ̩ɊɄɡ˄ɟɂ ʨbɩɭɕʤɂ rʫ ʏhɄɾʤɂ ɰ̋ɬ ɏʦʚɦ̍ʕ ᵷɑɽɰ̒ɋʦʤ DHὃḒɕɥ

ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ɒᶗɄɥ ʢᶚɩ 
ᴮ
ɑɽɄɩ ̱Ỉᶚʒɕɵᶗɂ ˂Ỉȹ.ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ȸʅɂ̒ 

2.  ɒɄɓ̒ɉ̋ɱʤɂ Ʉyʫɭɪɕɶ
ᴱ
ɔ ὃỮʤɂ ɰb̒ʆɕʤɂ ɑʚȼɄʕ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ GHʨʉ ̱☿ ɑɽɰ̒ɋʤɂ ̱☿ ʢ̋ɂɭɕʤɂ ʪɄʊʯ ɑ˄Ʉʬɥ ɏʎɾɓ

ɑʫɭᾟή ɑʦGʫɄʎʤɂ ɑ̍ʤɄʑɂ  .ɑʤ̒̍ɶʤɂ ˃ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʌɄᴂƎɦɽ 

3.  ᴂʮȹ ɝ̍ɥ ᵷʘ̒ɶʤɂ ʌɄᴂƎɦɽ ʏʫ ʨʫɄʎɕʤɂ ̱☿ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ɐṔḗɩ ɑ
ᵆ
ʦGʙ   ˌɊɱʎʤɂ ʳʅʻʤɂ ˍ☿ ɒɄɽɰʻɋʤɂ ʭʊʎʫ

ʆʤɂ ʮḛʤ̋ɂɭɕʑɂ ɱʫɂ̋ȵ ɄyʝGHɱɦ
ᴲ
ɓ ɗʯɄʞ.ɑˈʎˈɋ 

4.  ˍẺɄʱʆɽᶗɂ ȲɄʞɯʤɂ Ʉˈɟʻʤʻʱʟɓ ɑʬʝʻɦɇ ɑˈɉɱʎʤɂ ɒɄɽɰʻɋʤɂ ʭʊʎʫ ɐṔḗɩ ʪɂɭʎʰɂ ɑʆʦɶʤ ɄʸʍɄʂɩ ʺ

 ʪɭɪɕɶɔ ὃỮʤɂ ɑʙᶚʬʎʤɂ ɑ̍ʤɄʑɂ ɒɄʞɱɺʦʤ DṔḛɋʝ Dʢᶚʒɕɵɂ ʨʠɹ ˂Ịʍ ʨɋʚɕɶʑɂ ̱☿ ɱyʊ̍ɵ Ʉʫ ̒ʁ  ̋нɑɽɰ̒ɋʤɂ

 ̒ ʤʻʱʟɓ.̩Ɋɱʎʤɂ rʅ̒ʤɂ ̱☿ ɑʫɭᾟήɂ ɗʦɩɬ ɂɮȹ ɬbɬṔḘʤɂ ̱ỈɄʍ ̋ȵ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ 

 
1 Rule 4220.1 & 4220.2, Rules of the London Stock Exchange, Rule Book, effective date: 3 January 2018. 
2 Article 40 & 41, Exchange Rules of Börse Berlin, As of April 22nd, 2016, Last edited May 16th, 2016. 
3 Osaka Exchange, Inc., Handling of Market Maker Program for Futures and Options Market, Effective: January 4, 2018. 
4  "Market makers á can usually be classified as high frequency traders, performing many trades in short time-frames". See: POSEY, 

Luke, Automating Trading and Market Making with Artificial Intelligence, 17 May 2019. See: 

https://towardsdatascience.com/automating-trading-and-market-making-with-artificial-intelligence-d8e975917083 (25-3-

2020). 

https://towardsdatascience.com/automating-trading-and-market-making-with-artificial-intelligence-d8e975917083
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ɝɦɋʤɂ ʔɂɭʶȵ 

:̱Ị˄ Ʉʬ̍ʕ ɝɦɋʤɂ ɂɯʁ ʔɂɭʁȵ ʨ
ᵆ
ɛʬɕɓ 

1.  ɑˈʤʺɂɭɕʤɂ ɑˈʤᶝɂ ɧˈʁʻɓ ɭ˄ɭɦɓ ʀɱʒɈ ʡʤɮ̋ нɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ̋ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɕʤ

ɓ ̋ȵ ɷʕɄɦɕʤ ɑ̍ʯɄʠʫȹ ɬ̒ɟ̋ GHʨʉ ̱☿ Ʉyʚ̍ɋʆɓ ɱʅɄɪʫ.ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʏʫ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ̱Ạ̒ʤ̒ɦʟɓ ȸʅɂ̒ 

2.  ᶗ ὃỮʤɂ ɑ̍ʬ̍ʊɦɕʤɂ ɒɂɱʒɛʤɂ ˂Ịʍ ʇ
ᴱ
ʦEɕᾟ
ᴲ
ᾇɂ ʘ̒ɶʤɂ ɑʍɄɦɽ ʪɄʊʯ rʫ ɑ̍ɦʚɕʤɂ̋ ɑ̍ʤɄʑɂ ɱʅɄᾟᾇɂ ʄɄʚɵȹ

.̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ʪɂɭɪɕɵɄɇ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ɰ̒ʆɓ ɏGʝɂ̒
ᴲ
ɓ 

3. ɭɪɕɶ
ᴱ
ɔ ὃỮʤɂ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʭ̍ʊɦɕʤ ɑ̍ɵɄɵɜɂ ȻɬɄɋʑɂ ʏʁ̋ ʨɋʙ ʘ̒ɶʤɂ ɑʍɄɦɽ ̱☿ ɒɄɓ̒ɉ̋ɱʤɂ ʪ

ˈɉɱʎʤɂ ɒɄɽɰʻɋʤɂ ˂Ỉȹ Ʉʸʤʻɩɬ.ɑ 

ɝɦɋʤɂ ᾘᾎʱʫ 

:ɝɦɋʤɂ ɂɯʁ ʢᶚɩ rʫ ᾘGᾎEɕ̡ɦEɵ 

1.  ʮɰɄʚʑɂ ̱ẠɄɕ̡ɕɵᶗɂ ̱Ị̍ʦɦɕʤɂ ᾘᾎɦʑɂ ʏhɄɽ rʫ DHʨʞ ʨʬʎʤ ɑʬG
ᴴ
ʊɦ
ᴲ
ɂʑ ɼ̒ ɾɦʤɂ ʨ̍ʦɦɕɇ ʪ̒ʚɦɵ ɝ̍ɥ н

ʬʊʯȵ ̱☿ ɑ̍ʬ̍ʊɦɕʤɂ ɒɂɱʒɛʤɂ ɞɄɕ̡ɕɵɂ ʀɱʒɈ ʡʤɮ̋ нɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʮḛʤɱɉ̋ ʮɭɦʤ) ɑʯɰɄʚʑɂ ɒɄɽɰ̒ɋʤɂ ɑ

 .ʘ̒ɶʤɂ ʏhɄɽ ɏʯɄɟ ˂Ỉȹ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɬ̒ɟ̒ɇ ɧʬɶɔ ὃỮʤɂ (ɄʞɄɵ̋ȵ̋ 

2. ˌȽɂɱʚɕɵᶗɂ ᾘᾎʱᶽɂ  ɳᾒήɂ ɑʕɄʞ ɑᾒήɄʎʫ Ṕḗʍ ʪɄʍ ȵɭɋʬɇ ɞ̋ɱᾟήɂ ɑ˄ɄʒɈ нɄẛṨʤȹ Ʉɦʦᴂɽ̒ɓ ὃỮʤɂ ɣȼɄɕɦʤɂ̋ ɒɄ̍ȼ

ḛɇ ɑʆ
ᴱ
ʦEɕᾟ
ᴲ
ᾇɂ ɑʍɄɦɾʤɂ ɻɯʁ ʭG̍HʚƎ˄ ʭə ᵷ

ᴮ
ᶗ̋ȵ ʘ̒ɶʤɂ ɑʍɄɦɽ ʭG̍HʚƎ˄ ʭG̍HʚƎ˄ ʭə ᵷ

ᴮ
Ʉ̍ʯɄə ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ˃ɭ̍ʦʚɕʤɂ ʏhɄɾʤɂ ʮ

Ʉɓ̒ɉ̋ɱʤɂ rʫ ʘ̒ɶʤɂ ɑʍɄɦɽ ɐɰɂɬȹ ʀɱʒɈ ɒɄ̍ʫɲɰɂ̒ᾟήɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ṔḛᾟὈɔ ɑɥɄɓȹɄɽɰʻɋʤɂ ˍ☿ ɒ ʛʕʺ ɑˈɉɱʎʤɂ ɒ

.
ᴮ
ɄɛʤɄə ɄẛẁɄɟɄ̍ɕɥɂ̋ ɄyɾȼɄɾɩ̋ ɄẛẁɄȾ̄ɉ̋ Ʉẛṥ̡̍ɇ 

(ὂỰʎʑɂ ʇɋʁ) ɑɵɂɰɭʤɂ ɒɄᾚίʆɾʫ 

  "ʘ̒ɶʤɂ ʏhɄɽ"(MM)ʦ
ᴲ
ɂʑ ɿᾟὊʤɂ ̒ʁ нḛʎɶɖʤɂ ʮɄʬʂɇ ʪEɳ Dɏɶh rʬʁ ɑɽɰ̒ɋʤɂ ̱☿ ɱʬɕɶʑɂ ʢ̋ɂɭɕʤɂ̋ Ṕ

 ʮḛɇ ʘɱʖʤɂ rʫ 
ᴮ
ɄɥɄɉɰȵ ʛGHʚɦƎ̋̂ ᵷɑyɟ rʫ ʘ̒ɶʦʤ ʮɲɂ̒ɕʤɂ ɐɬɄʍȺɇ ʪ̒ʚ˄ ɝ̍ɥ нDɑɦ̍ᴂʎƎʫ Dɑyɟ rʫ Ȳɂɱɺʤɂ̋ ʏ̍ɋʤɂ ɱʎɵ

.ʡɦɋʤɂ ʨʠɹ ɯɩȶ˄ ʮȵ rʟʬ̂̋ ᵷ
ᴮ
Ʉʂ˄ȵ ̱ỈɄʑɂ ʇ̍ɵ̒ʤɂ ʄɄɺ̡ɇ 

ᴮ
ɄɾɩᴂɱƎʫ ɂɯʁ ʏhɄɾʤɂ ʮ̒ʠ˄ ɭʙ .̓ɱɩȵ 

˄ ʭʤ Ʉʬˈʕίʆɾʫ Iɱyʊ ʏhɄɾʤɂ ʮɄʠʕ нɒɄᴂ̡̍̍ʎɶɖʤɂ ʢᶚɩ ʘ̒ɶʤɂ ʏhɄɽ rʍ DʨGɾʖEƎɦʫ DʨʠɺɈ ɑʤ̒̍ɶʤɂ ɭ̂̋ɳɓ ᾝ

ɗʙ̒ʤɂ ʡʤɮ ɒɄᴂ̍ɇɬȵ ̱☿ ɬG̋Hɳ
ᴲ
ɂʑ ́
ᴲ
ɓɂɮ ̒ʁ1 

ᵆ
ᶗȹ ᵷ ɰ̒ʆɓ̋ ɑ̍ʤɄʑɂ ɒɄʫɲɜɂ ɭʎɈ Dɑ̍ʕɄʁȹ Dɑʤ̒̍ɶʤ ɑɟɄᾚήɂ ʏʫ ́ᴂʯȵ 

 :ɐɱʟʕ ɒɱyʉ ɭʚʕ ᵷʢ̋ɂɭɕʤɂ ɒɄ̍ɟ̒ʤ̒ɦʟɓ "ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ"(LP)  ˃ɯʤɂ ʪṕḘʦ˄ rʫ Dɑɦ̍ᴂʎʫ DɏɶEhG ɰɄʅȹ ̱☿ ʢ̋ɂɭɕʤɄɇ

 
1  ʪɄʍ ɰɬɄɾʤɂ ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ɒɄȾˈʸʤ ɑˈʤʺɭʤɂ ɑʬʊʱᶽɂ ɱˆɱʚɓ ˍ☿ ɱʊʯȵ1999  ɬG̋HɳƎʫ ɰ̋ɬ ́̍ʕ Iɱyʊ˄ ʭʤ ˃ɯʤɂ̋ ᵷɑʤ̒̍ɶʤɂ ɑʕɄʁ̋ ʘ̒ɶʤɂ ɑʍɄɦɾɇ ɼɄᾟήɂ

:ʨʚɕɶᶽɂ ɑʤʻˈɶʤɂ 

International Organization of Securities Commissions (IOSCO), The Influence of Market Maker in the Creation of Liquidity, May 

1999, page 8. 
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 GHʬʟƎ˄ ʮȵ ʨɇ ὃỲḲɄɵɜɂ ʘ̒ɶʤɂ ʏhɄɽ ʨʬʍ EɭGɶʖƎ˄ ᶗ ὂỮɥ ʡʤɮ нṔḛʎɶɖʤɂ ́ʤ ᴂʛɦE˄ ʮȵ ʮ̋ɬ ʢ̋ɂɭɕʤɂ ʭᾒᾙ ʪʻʚ˄ .ʹʦ

 :Aɇ ́ɕ̍ʬɶɔ ɗᴂʬɓ ɝ̍ɥ ᵷ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ˂Ịʍ 
ᴮ
ɐɬɄʍ ɬG̋Hɳ

ᴲ
ɂʑ ʨʬʍ "̩ʠ̍ɓɄʫ̒ɓ̋ɜɂ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ""Automated 

(LP)"1 . 

 :ᴂʮȵ ʮḛɥ ̱☿ "̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ"(AT)  ˃ɯʤɂ ʏɵɂ̒ʤɂ ɻɄɦʎʬɇ ɗʬɓȸʑɂ ̩ʠ̍ɓɄʫ̒ɓ̋ɜɂ ʢ̋ɂɭɕʤɂ ὂỰʎʫ ˂Ỉȹ ƎṔḛɺƎ˅

 ʛ̍ɋʆɓ rʫ ȶɺh ɭʙ̋ .̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄɓ̒ɉ̋ɰ ʪɂɭɪɕɵɄɇ bʭɕɓ ὃỮʤɂ Ʉẛṧʫ̋ ɑ̍ʤɕɂ ɒᶗ̋ɂɭɕʤɂ ʌɂ̒ʯȵ ʏ̍ʬɟ bʭʂ˄

  :ɐɱʟʕ ʢ̋ɂɭɕʤɂ ̱☿ ɒɄ̍ʫɲɰɂ̒ᾟήɂ bɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ"  "ɬ(HFT)   DʨʠɺɈ ʘ̒ɶʤɂ ɑɵɂɰɬ ˂Ịʍ ʪ̒ʚɓ ὃỮʤɂ Dʛ̍ʬʍ̋ Dʏɵɂ̋ 

 DɑʬᾟὟ DɒɄᴂ̍ʬʟɉ̋ ᵷɑʍɱɶʤɂ ɑʚȼɄʕ Dʢ̋ɂɭɓ ɒɄ̍ʦʬʍ ɯ̍ʖɦɓ ʭə2 . 

 ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɕʤ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ rʫ DHʨʞ ʪɂɭɪɕɵɂ ɰɄəȳ ˂Ịʍ ɳ
ᵆ
ʝṔḘɓ ɝɦɋʤɂ ɐɱʟʕ ᴂʮȹ

ʖɾɇ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ̋ ᵷDɑʫɄʍ Dɑʖɾɇ ̩ʫɲɰɂ̒ᾟήɂɂ ̱☿ ̱Ỉ̋ɂɭɕʤɂ ʭyʅɄɺh ɰɄʅȹ rʬʁ DɑɽɄɩ Dɑ ʢᶚɩ ʘ̒ɶʤ

.Ʉʬẛṧˈɇ Ʉʬˈʕ ȸʅɂʻɕʤɂ ʺȵ ɷʕɄʱɕʤɂ ɒᶗɄɥ 

ɝɦɋʤɂ ɑᴂ̍ʤɄʠɹȹ 

:̱ỈɄɕʤɂ ʢȷɄɶɖʤɂ ̱☿ ɝɦɋʤɂ ɑᴂ̍ʤɄʠɹȹ ʨ
ᵆ
ɛʬɕɓ 

 ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʪɂɭɪɕɵɄɇ ɑʤ̒̍ɶʦʤ DɬG̋HɳƎʫ̋ ʘ̒ɶʦʤ DʏhɄɽ ɬ̒ɟ̋ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ɏɵɄɦ˄Ǝ ʨʁ"

 ʢ̋ɂɭɕʤɂ ̋ȵ ̩ʫɲɰɂ̒ᾟήɂɭɕʤɂ ɑʬʊʯȵ ɑɉɱɡɕʤ ɱʊɦʤɄɇ ɬbɬṔḘʤɂ ̱ỈɄʍ Ʉʬ̍ʕ ɄʞɄɵ̋ȵ̋ ʮḛʤɱɉ̋ ʮɭɦʤ ɒɄɽɰ̒ɇ ̱┤ ʢ̋ɂ

"ᵺɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮḛɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ bɿɪ˄ 

ɝɦɋʤɂ ʇ
ᵆ
ʆɪƎʫ 

 ʘɂɰ̋ɜɂ̋ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ Ṕḛʕ̒ɓ ̱Ộ̋) ʢ̋ɂɭɕʤɂ ʛɋɶɔ ɒɄʫɂṕḘʤɂ ˂Ỉȹ ʭɶʚɦɓ ʘ̒ɶʤɂ ɑʍɄɦɽ ɒɄʫɂṕḘʤɂ ᴂʮȹ ɝ̍ɥ

ɒɄʫɂṕḘʤɂʺ (ɑˈʤɄʫ  ɱʎʤɂ ʭ˄ɭʚɓ̋ Ṕḛʎɶɖʤɂ ̱Ộ̋) ʢ̋ɂɭɕʤɂ ʢᶚɩ ɬG̋Hɳʑɂ̋ ʏhɄɾʤɂ ʄɄɺh ᴂʮȵ ɄʑɄʅ̋ ᵷ(ɒɄɋʦʆʤɂ̋ ʀ̋

 Ʉʬ̍ʕ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ɒᶗɄɥ ʇɋʁ ɏ
ᵆ
ʦʆɕ˄ ʄɄɺ̡ʤɂ ɂɯʁ ʇɋʁ ᴂʮȵ̋ ᵷɒɄʫɂṕḘʤᶗɂ ɻɯʁ ɯ̍ʖɦɓ ̱☿ ɰ̒ɦʬɕ˄

:̱Ị˄ Ʉʬʝ ʮ̒ʠ̍ɵ ɝɦɋʤɂ ʇ
ᵆ
ʆɪƎʫ ᴂʮȺʕ ᵷɄʬẛṧ̍ɇ 

ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ :ʢ̋ɜɂ ɝɦɋʑɂ ʀɱʕ Ṕḗʍ ʘ̒ɶʤɂ ɑʍɄɦɽ ̱☿ ȸʅɂ̒ ɑʊʖɦʫ Ṕḛʕʻɓ) ɑˈʅɄˈɕɥᶗɂ ɒɄʫɂṕḘʤɂ

(ɑˈʤɄʫ ʘɂɰʺᶟɂʺ ɑʤʻˈɶʤɂ 

 
1 GERIG, Austin and MICHAYLUK, David, Automated Liquidity Provision, Quantitative Finance Research Centre, university of 

technology, Sydney, Australia, January 2014, page 8. 
2 ᵷɒɄᾚίʆɾʑɂ ɻɯyʤ ɑɦʟʬʑɂ ̩hɄʎʑɂ ̱☿ ʛbʬʎɕʦʤ  :ʏɟɂɰ 

Ibid. 
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 ʘ̒ɶʤɂ ɑʍɄɦɽ ̱☿ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ :̩hɄɛʤɂ ɝɦɋʑɂ  Ṕḛʎɶɖʤɂ Ṕḛʕʻɓ) ɑˈʤʺɂɭɕʤɂ ɒɄʫɂṕḘʤᶗɂ ʀɱʕ Ṕḗʍ

(ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ ʭ˄ɭʚɓ̋ 

 ʢ̋ɜɂ ɝɦɋʑɂ 

 ʘ̒ɶʤɂ ɑʍɄɦɽ ̱┤ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ɑˈʅɄˈɕɥᶗɂ ɒɄʫɂṕḘʤɂ ʀɱʕ Ṕḗʍ 

(ɑˈʤɄʫ ʘɂɰʺᶟɂʺ ɑʤʻˈɶʤɂ ɑʊʖɦʫ Ṕḛʕʻɓ) 

ɑ̍ʤ̋ɂɭɓ ɑʊʖɦʫ Ṕḛʕ̒ɓ ʘ̒ɶʤɂ ʏhɄɽ ˂Ịʍ 
ᴮ
ɐɬɄʍ ɒɄɽɰ̒ɋʤɂ ɑʬʊʯȵ ʀɱʖɓ  ʘɂɰʺᶟɂʺ ɑʦȼɄɶʤɂ ʢɂʻʫᶟɂ ʳʫ ɑʬȼɂɬ

 
ᴮ
Ʉʎ̍ɇ ɱʬɕɶʑɂ ʢ̋ɂɭɕʤɄɇ ɑɽɰ̒ɋʤɂ ɻɄɡɓ ́ɓɄʫɂṕḘʤɄɇ ȲɄʕ̒ʤɂ ˂Ịʍ 

ᴮ
ɂɰɬɄʙ ʏhɄɾʤɂ ʮ̒ʠ˄ ὂỮɥ ʡʤɮ̋ нɑ̍ʤɄʑɂ.BȲɂɱɹ̋ 

  Ʉɦɦᴂʟʤ̋ ʏhɄɽ ʮḛɇ ʘ̒ɶʤɂ ɑʍɄɦɾʤ ʇ
ᴱ
ʦEɕɪƎʫ ʪɄʊʯ ˂Ịʍ ƎɭGʬEɕʎ

ᴱ
ɔ ὃỮʤɂ ɒɄɽɰ̒ɋʤɂ ɑʬʊʯɜ Ʉɦʦ̍ʦɦɓ ʢᶚɩ rʫ Ʉɦʊɥᶗ

 ̒ʁ  ̋ᵷ
ᴮ
Ʉʁ̒ʬʑ EṔḙʝȵ Dɑʚ̂ɱʆɇ ʏhɄɾʤɂ ɒɄᴂ̍ʅɄ̍ɕɥɂ ɑʤȶɶʫ ʏʫ ƎʨʫɄʎɕ

ᴱ
ɓ ɑʬʊʯɜɂ ɻɯʁ ᴂʮȵ Ʉɦʊɥᶗ ᵷɑʤ̒̍ɵ ɬG̋HɳƎʫ̋ ʘ̒ɵ

ḛɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ˂Ịʍ ɱ
ᵆ
əȵ Ʉʫ ̋GHɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮ.ɬbɬṔḘʤɂ ̱ỈɄʍ ̋ȵ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ʪɂɭɪɕɵɄɇ ɬ 

 ̋ȵ ̩ʫɲɰɂ̒ɩ ʢ̋ɂɭɓ) ̱ỈɄʑɂ ɒ̒ɉ̋ɱʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ̱☿ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ɑᴂ̍ʖ̍ʝ ̱☿ ʛᴂʬʎɕ̡ɵ ᵷ́̍ʦʍ BȲɄɦɇ

ɂ rʫ DHʨʞ ̓ɭʤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ́̍ʦʍ ɑ̍ʅɄ̍ɕɥᶗɂ ɒɄʫɂṕḘʤᶗɂ ʀɱʕ Ṕḗʍ ʡʤɮ̋ ᵷ(ɬbɬṔḘʤɂ ̱ỈɄʍ ɬG̋HɳƎʫ̋ ʏhɄɾʤ

ʤɂ.(̩hɄɛʤɂ ɏʦʆʑɂ) ɄʬẛẄɭʤ ɑ̍ʤɄʫ ʘɂɰ̋ɜɂ ɑʊʖɦʫ ̋ȵ ᵷ(ʢ̋ɜɂ ɏʦʆʑɂ) ɑʤ̒̍ɶ 

 ʢ̋ɜɂ ɏʦʆʑɂ : 

 ʘ̒ɶʤɂ ɑʍɄɦɽ ̱┤ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ɑʤʻˈɵ ɑʊʖɦʫ Ṕḛʕʻɕɇ ʪɂṕḘʤᶗɂ ʀɱʕ Ṕḗʍ 

ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ˂Ịʍ ʡʤɮ ɴɄʠʎhɂ̋ ᵷ
ᴮ
ᶗ̋ȵ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ɬ̒ɟ̋ ̓ṔḚɵ ʏʰɄɽ ʮḛɇ ȸʅɂʻ

 ɶʤɂ.
ᴮ
Ʉ̍ʯɄə ɬbɬṔḘʤɂ ̱ỈɄʍ ̋ȵ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒɄɓ̒ɉ̋ɱʤ ʮḛʫɭɪɕɶʑɂ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ 

ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ɬ̒ɟ̋ :
ᴮ
ᶗ̋ȵ 

ɽɰ̒ɇ ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ̓ɭʤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ɑ̍ɵɄɵɜɂ ɭʍɂ̒ʚʤɂ ̓ṔḚɵ ᵷ
ᴮ
ᶗ̋ȵ ʮɭɦʤ ɑ

 ɱɉʺ.
ᴮ
ɄɛʤɄə ɄʞɄɵ̋ȵ̋ ᵷ

ᴮ
Ʉ̍ʯɄə ʮḛʤ 

1- ʮɭɦʤ ɑɽɰ̒ɇ ̱┤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ 

 ʪɄʎʤ ʮɭɦʤ ɑɽɰ̒ɇ ɭʍɂ̒ʙ ɒɳ
ᵆ
ʝɰ ɭʚʤ2018  ʡʦɓ ɗʕᴂɱʍ ɭʚʕ ᵷʢ̋ɂɭɕʤɂ̋ ṔḛʎɶɖʤɄɇ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ ˂Ịʍ

 ɰ̒ɋʤɂ ̱☿ ᴯ̒ʂʍ 
ᴯ
ɑʝɱɹ ́ᴂʯȵ ˂Ịʍ ʏhɄɾʤɂ ɭʍɂ̒ʚʤɂɔ ʏʁ̒ɇ 

ᴯ
ɑʫṕḘʦʫ ɑɽ ɄyGʙ̒ɵ ɑʍɄɦɽ Ʉyʤ ɿɩᴂɱʑɂ ʘɂɰ̋ɜɂ ˂Ịʍ DṔḛʎɶ
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 ʘ̒ɶʤɂ ʭᾒᾛή 
ᴮ
Ʉʚʕ̋ ˁhɬȵ DHɭɦɇ1 ɑʍɄɦɽ ˂Ịʍ ʨ̍ᾒὈɖʤɂ ʏhɄɽ GHʨʠʤ ᴂʮȵ ̒ʁ 

ᴮ
ɄʫɄʍ 
ᴮ
ȵɭɋʫ ɭʍɂ̒ʚʤɂ ɻɯʁ ɗʎʁ̋ ɭʙ̋ ᵷ

ʡʤɮ Ṕḛʑ ɑɽɰ̒ɋʤɂ ɒȵɰ ɂɮȹ 
ᵆ
ᶗȹ ʇʚʕ Dɐɭɥɂ̋ Dɑʙɰ̋2. 

ɿɓɦ ʭʤ ʮɭɦʤ ɑɽɰ̒ɇ ɭʍɂ̒ʙ ᴂʮȵ Ʉɦʤ ̋ɭɋ˄ ᵷɄɦʁ rʫ̋  DʨʠɺɈ ɑʤ̒̍ɵ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ʏhɄɾʤɂ ʪɂɳʤȹ ˂Ịʍ Dɧ̂ɱɽ

 ɑʯɄɕʫ rʍ ɱʊɦʤɂ GHʃʒɈ ʘ̒ɶʤɂ ʌɄᴂɦɽ ʏ̍ʬɟ ˂Ịʍ ɑɟEɰɭʑɂ ʘɂɰ̋ɜɂ GHʨʞ ʏ̌ɲ̒ɕɇ ɑɋʑɱʤɂ ̱☿ ʡʤɮ Ṕḛɶʖɓ ̋ɭɋ̂̋ нDɑʬȼɂɬ

.ɑʤ̒̍ɶʤɂ rʫ Drʟʬʫ Dɰɭʙ Ṕḗʝȵ rʫ ɐɬɄʖɕɵᶗɂ rʬʂ˄ Ʉʬɇ ʡʤɮ н̱ỈɄʑɂ ʭʁɳʝɱʫ 

 ˄E ὃḒ̍ʊɦɕʤɂ ʗʙ̒ʑɂ ɂɯʁ ᴂʮȵ 
ᵆ
ᶗȹ ˂☿Ʉʱɖ ɐṔḛʒɾʤɂ ʘɂɰ̋ɜɂ" :˂Ịʍ ɑʤ̒̍ɶʤɂ ʡ̂ɱɦɕɇ ʏhɄɾʤɂ rʫ ʢ̒ʫȶʑɂ ɰ̋ɭʤɂ ʏʫ

 "ɑʤʻˈɶʤɂ ɑʦˈʦʙèSmall Illiquid Stocksé ɑʦȼɄɶʤɂ ʘɂɰ̋ɜɂ rʫ DɐṔḛɋʝ Dɑᴂ̍ʅɄ̍ɕɥɂ Dɑʤ̒̍ɵ Ṕḛʕ̒ɓ ɞɄɕɦɓ ὃỮʤɂ ʡʦɓ ᵷ

Ṩʦʍ ʨʫɄʎɕʤɄɇ Gɑ
ᴱ
ʆGɋ
ᴱ
ɓɱ
ᴲ
ɂʑ ɱʅɄᾟᾇɂ ʌɄʖɓɰɂ̋ ɐṔḛʒɾʤɂ ʘɂɰ̋ɜɂ ˂Ịʍ ʢ̋ɂɭɕʤɂ ʗʎʁ ɏɌɶɈ  Ʉʬʝ Ʉẛ ʹʚʖʤɂ ʳʫ ɏʯɄɟ ɰɄɹȵ

 ˃ṕḛʦʠʯɟɂ3. 

 ɒɄʫɂṕḘʤɂ" :˂Ịʍ ʮɭɦʤ ɑɽɰ̒ɇ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ ɑᴂ̍ʙɄʖG
ᴴ
ɓᶗ ɑ̍ɟɮ̒ʬɦʤɂ ɑʒ̍ɾʤɂ ɗᴂɾʯ ɭʚʕ ᵷ̓ɱɩȵ Dɑyɟ rʫ̋

 "ʘ̒ɶʤɂ ʏhɄɽèMMêS Obligationsé ʏhɄɽ" :ʮɄʞȵ BȲɂ̒ɵ ɑᴂɽɄᾟήɂ ʄ̋ɱɺʤɂ̋ ᵷɑɽɰ̒ɋʤɂ Ṕḛ˄Ʉʎʑ ʌɄ̍ɾʯᶗɂ Ʉẛṧʫ̋ ᵷ

 "ὃỲḲɄɵȵ ʘ̒ɵeréet MakèPrimary Mark  "ɐɬᴂɭɦʫ ɑʤ̒̍ɵ ɬG̋HɳƎʫ" :̋ȵèQualified Liquidity Provideré4 ʨɛʫ .

.ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ rʫ ʨʞ ʮḛɇ ɑ̍ʬ̍ʊɦɕʤɂ ɑʦʫɄʎʑɂ ̱☿ ʛ̂ɱʖɕʦʤ ɑ̍ɵɄɵɜɂ ɒɄɦɋ

ᵆ
ʦʤɂ ʏʂɓ ɭʍɂ̒ʚʤɂ ɻɯʁ 

  ʨʞ ʪ̒ʚ˄ ὂỮɥ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʏhɄɾʤɂ rʫ ʨʞ ̓ɭʤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ ʇɋʁ ɑʤȶɶʫ ᴂʮȺʕ ᵷ̱ỈɄɕʤɄɉ̋ʫṧ ʹɋɟɂʻɇ Ʉʬẛ

.ʏ̍ʬᾒήɂ ˂Ịʍ Dɐɭᴂɥ̒ʫ ̋ȵ DɑᾚὟɂ̋ Dɑ̍ʬ̍ʊɦɓ Dɼ̒ ɾʯ Gɬ̒ɟ̋ ʮ̋ɬ ᵷʮɭɦʤ ɑɽɰ̒ɇ ɐɰɂɬɟ 
ᴮ
Ʉ̂ɱ˄ɭʚɓ 

ᴮ
ɂɱʫȵ ˁʚɋ˄ 

2- ʮḛʤɱɇ ɑɽɰ̒ɇ ̱┤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ 

ʮḛʤɱɇ ɑɽɰ̒ɇ ̱☿ ɑᴂ̍ʬ̍ʊɦɕʤɂ ɑ̂ȷɱʤɂ ʗʦɕɪɓ  ɾʤɂ Ṕḛʕ̒ɓ bɿɪ˄ Ʉʬ̍ʕ ʮɭɦʤ ɑɽɰ̒ɇ rʍɄh ɑʊʖɦʫ rʫ ˁhɬȵ DHɭᾚή ʏ

 ʪɄʎʤ ɐɰ̒ʞɯʑɂ ɑ̍ʯɄʑɜɂ ɑɽɰ̒ɋʤɂ ɭʍɂ̒ʙ ᴂʮȵ ʭʑɱʤɂ ˂Ịʎʕ ᵷɑʤ̒̍ɶʤɂ2016  ṔḛʎɶɖʤɄɇ ʏhɄɾʤɂ ʪɂṕḘʤɂ ˂Ịʍ ɒɳ
ᵆ
ʝɰ ɭʙ

ʇʚʕ5ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʪɄʊʯ ́ɋʯɄɟ ˂Ỉȹ ɒᴂɱʙȵ̋ ᵷ6 "ʘ̒ɵ ʏhɄɾʝ ʢ̒ɩɭʤɂ" :ᴂʮȵ ɒṔḗɕʍɂ ʮḛʤɱɇ ɑɽɰ̒ɇ ɭʍɂ̒ʙ ᴂʮȵ 
ᵆ
ᶗȹ ᵷ

 
1 èá in relation to securities designated by the Exchange, a member firm which is registered as a market maker and is obliged to 

quote prices in at least the Exchange market sizeé. See: Definitions, Guidance to Rule, Rules of the London Stock Exchange, Rule 

Book, Amended N09/17 æ effective 3 January 2018. 
2 èRegistration as a market maker shall be effective in a single security unless the Exchange considers it appropriate to do 

otherwiseé. See: Rule 4000, Rules of the London Stock Exchange, Rule Book, 2018. 
3 WEAVER, Daniel, op. cit., page 16.  
4 Section 2-3, the London Stock Exchange, Market Maker Agreement. 
5 Article 38, Exchange Rules of Börse Berlin, 2016. 
6 Article 39, Exchange Rules of Börse Berlin, 2016. 
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èAdmission as Market Makeré  ɒɄɶᴂɵȸʬʦʤ ɿɩ̍ṔḘʤɂ ɒɄᴂɋʦʆɕʬɇ ̱G☿̒˄Ǝ ʮȵ ɿᾟὊʤɂ ˂Ịʍ ɏɟG̒ᴲ˄ ɑɽɰ̒ɋʤɂ ̱☿

ˌhɄʑɜɂ ̱☿ɱɾʑɂ ʮ̒ʯɄʚʦʤ 
ᴮ
Ʉʚʕ̋ ɑᴂ̍ʤɄʑɂ1. 

 ɿɩ̍ṔḘʤɄɇ ɑᴂɽɄᾟήɂ ɑᴂ˄ɭʚɦʤɂ ɑᴂ̍ʅɄ̍ɕɥᶗɂ ʄ̋ɱɺʤɂ ɒɂɯʤ ƎʏʂɪE˄ Ʉ̍ʯɄʑȶɇ ʘ̒ɶʤɂ ʏhɄɾʤ ɿɩ̍ṔḘʤɂ ᴂʮȵ ˃ȵ

ɂʑ ʌɄʖɓɰɂ ƎᾝGHὟ̒ ᴲ˄ Ʉʫ ɂɯʁ̋ ᵷʔɰɄɾʬʦʤḛ˄Ʉʎʤɂ Ṕ ƎṔGHḗʎƎ˅ Ʉʫ ̒ʁ  ̋ᵷʘ̒ɶʤɂ ʏhɄɽ ʏʫ ɄyʦʫɄʎɔ ɭɦʍ ʮḛʤɱɇ ɑɽɰ̒ɇ Ʉʁɭʬɕʎɔ ὃỮ

.ɑ̍ʤɄʑɂ ɒɄɶᴂɵȸʑɂ ̱☿ ʄɄɋʂʯᶗɂ ɱɺ̡ɇ ɑ̍ʯɄʑɜɂ ɱʊɦʤɂ ɑyɟ̋ rʍ 

 "ɑᴂ̍ʤɄʑɂ ɐɰɭʚʑɂ" :ɱ
ᵇ
ʕ̒ɓ ɐɰ̋ɱʁ ˂Ịʍ ʮḛʤɱɇ ɑɽɰ̒ɇ ɭʍɂ̒ʙ ɗᴂɾʯ ɭʙ̋èFinancial Strengthé  ɑᴂ̍ɟ̒ʤ̒ɦʟɕʤɂ̋

  ʼɭʤ ʪɄˈʚʦʤ ɑˈʕɄʠʤɂʏʰɄɽ   ɶʤɂʦ́ʬʎɈ ʪɄ̍ʚʦʤ ʘ̒2 ˃ɯʤɂ ʏhɄɾʤɂ ̱☿ ɒɂEɰGɭʚ
ᴱ
ɂʑ ɻɯʁ ɷʖʯ GɭƎɟɂE̒

ᴱ
ɓ ɐɰ̋ɱʁ ɒᴂɱʙȵ Ʉʬʝ ᵷ

 "ɑʤ̒̍ɵ ɬG̋HɳƎʬʝ ʢ̒ɩɭʤɂ" :ɭ̂ɱƎ˄èAdmission as Liquidity Provideré ʮḛʤɱɇ ɑɽɰʻɇ ˍ☿3 ʏʫ ʗʙʻᶽɂ ɂɯʶ ʪȲᶚɕ˄ .

 ˃ɯʤɂ ɑʍɱɶʤɂ ʨȼɄʁ ɒɄᴂ̍ʬʟʤɂ ʭᾟὟ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɐɰ̒ʆɩ Ǝʫ ́ɇ ɲɄɕʬ˄ ɶʤɂ ɬG̋Hɳɑʤʻˈ4. 

 ̋ȵ ʘ̒ɶʤɂ ʏhɄɽ ˂Ịʍ ɏᴂɟ̒ɕ˄ ὃỮʤɂ ɑʤ̒̍ɶʤɂ ɑʊʖᾚᾇ Dɑʚ̍ʙɬ Dɑ̍ʬʙɰ Dɬ̋ɭɥ ɑᴂ˄ȵ ɬ̒ɟ̋ ̋ɭɋ˄ ᶗ ᵷɑɡ̍ɖɦʤɄɇ rʟʤ̋

 ʮḛʤɱɇ ɑɽɰ̒ɇ ɐɰɂɬɟ ɱ˄ɭʚɕʤ ʌ̒ʁ̒ ɂʑ ʜṔḘ˄ Ʉᴂʬʫ нɑɽɰ̒ɋʤɂ ɻɄɡɓ ́ɓɄʫɂṕḘʤɂ ɑ˄ɬȶɓ ʢᶚɩ ɄẛṨʦʍ ʈɄʖᾚήɂ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ

ʤɂ ʇɇɂʻʁ Ȳʻʁ ˍ☿ ʳʟʤ☿ɱɾᶽɂ ʪɄʊʱ ˌʰɄᶽᶟɂ ˍ.Ʉʯɱʝɮ Ʉʬʝ 

3- ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ̱┤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ 

 ɝ̍ɥ ᵷʘ̒ɶʤɂ ʏhɄɽ ɬ̒ɟ̋ bɿɪ˄ Ʉʬ̍ʕ ̒̍ʝ̒ʅ ɑɽɰ̒ɇ GɰɄɶʫ GṔḛʑ ˂Ịʍ ʮɄɇɄ̍ʤɂ ̱☿ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ɒɰɄɵ ɭʚʤ

ɓ ᴂʭɓ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɾʤ 
ᴮ
ɄʫɄʊʯ ɄʞɄɵ̋ȵ ɒᴂɱʙȵ ʪɄʍ ʹʚˈɋʆ2018 ɂɭɓ ˂Ịʍ ɬ̒ʚʍ̋ ɑᴂ̍ʦɋʚɕɶʑɂ ɬ̒ʚʎʤɂ ʢ̋

ɰɄˈᾟήɂ5ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɄɇ ʮɄɇɄ̍ʤɂ ʪɄʬɕʁɂ ˂Ịʍ ɗ
ᵆ
ʤɬ 
ᴯ
ɑʝṔḘɺʫ 

ᴯ
ɑɵɂɰɬ ̩hɄɇɄ̍ʤɂ ́ʚʖʤɂ rʫ DɏʯɄᾒή ʮɄʞ̋ ᵷ6. 

 ɐɰ̒ɾɇ ̋ȵ ɑᴂ˄ɭ̍ʦʚɕʤɂ ́ɓɰ̒ɾɇ ʏhɄɾʤɂ ɒɄʫɂṕḘʤɂ ˂Ịʍ ɳ
ᵆ
ʝɰ ɭʙ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ ʪɄʊʯ ᴂʮȵ ʭʑɰ̋

 ̒̍ɶʤɂ ɬG̋HɳƎʫʫɂṕḘʤɂ ˂Ịʍ ɑʤ ̱☿ ˁhɬȵ DHɭᾚή ʏhɄɾʤɂ Ṕḛʕ̒ɓ ˂Ịʍ ɿʤɦɂ ʮ̋ɬ ʇʚʕ ɏʦʆʤɂ̋ ʀɱʎʤɂ ɤɱʅ̋ ṔḛʎɶɖʤɄɇ ́

 
1 Article 40-1, Exchange Rules of Börse Berlin, 2016. 
2 Article 40-2, Exchange Rules of Börse Berlin, 2016. 
3 Article 41-2, Exchange Rules of Börse Berlin, 2016. 

4  ʖʤɂ ʹʚʖʤɂ ʹˈʕ ɝɦɇ ˃ɯʤɂ ɱʫᶟɂ :ɱʊʯȵ ᵷɄẛṨʕ ɬG̋HɳƎʬAʤɂ ʄɄɺ̡ɇ ɤɄʬɶʤɂ ˂Ịʍ ɷ̌ɰɄɇ ɑɽɰ̒ɇ ʢɄɋʙȹ ʏʫ ɑᴂ˄ṕḛʦʠʯɟɄɇ Ɇ̒ɕʟʑɂ ὃỲḳhɱ 

FOUCAULT, Thierry and MOINAS, Sophie, Is Trading Fast Dangerous?, Toulouse School of Economics, No. 18881, January 2018, 

page 17.  
5 ɰɄˈᾟήɂ ɬʻʚʍ"" "Option Contracts" н☿ ̋ȵ Dɑɦ̍ʎʫ Dɐɭʫ ʢᶚɩ ́ɦʍ ʏɟɂṔḘʤɂ ̋ȵ ɻɯ̍ʖɦɓ ̱☿ ɭʚʎʤɂ ̱

ᴱ
☿Eɱʅ ɭɥɜ ɰɄ̍ᾟήɂ ƎʜƎṔḘ

ᴱ
ɓ ὃỮʤɂ ʡʦɓ ʨɇɄʚʫ DɬᴂɭɦƎʫ Dɫ̂ɰɄɓ ̱

 ὃỲṊ̒ʚʤɂ :ɱʊʯȵ .Ʉʁɯ̍ʖɦɕʤ ɬᴂɭɦƎʫ ̱Ịɋʚɕɶʑɂ ɫ̂ɰɄɓ ̱☿ ɯ̍ʖɦɕʤɂ ɑʫɳʦʫ ɑɓɄɋʤɂ ɑ̍ʦɋʚɕɶʑɂ ɬ̒ʚʎʤɂ ɷʟʍ ˂Ịʍ ᵷɱɩɕɂ ʔɱʆʤɂ ɄʁɄʁɄʚɕ˄ Dɐ̋ᶚʍ ʭˈʊʱɓ ᵷʪɄʬʶ ᵷ

ʎɕʤɂ.ɻɱʝɮ ʛɋɵ ʏɟɱʫ ᵷɑᴂ̍ʤɄʑɂ ʘɂɰ̋fʤ ɗ̂̒ʠʤɂ ʘ̒ɵ ̱☿ ɑ̍ʦɋʚɕɶʑɂ ʌ̒̍ɋʤɂ̋ ʨɟɕɂ ʨʫɄ 

6 DE PERCZEL, John Forrest and MISHIRI, Takehiro, Japan Ramps Up High-Frequency Trading Oversight, International Financial 

Law Review, London, 2019.  
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 ́̍ʦʍ Ʉyʁɱʖɓ ɭʙ Dʄ̋ɱɹ ɑᴂɜ˄ ʏhɄɾʤɂ ʢɄɛɕʫɂ ɐɰ̋ɱʁ ˂Ịʍ ᴂɿʯ ɭʙ ɰ̒ʞɯʑɂ ʪɄʊɦʤɂ 
ᵆ
ᶗȹ ᵷ́˄ɭʤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ

ɄʞɄɵʺȵ ɑɽɰʻɇ1. 

☿ ɑɽɰ̒ɋʤɂ ɻɯyʤ ʢɄᾒᾇɂ Ǝɧɕʖ
ᴱ
ɓ ɐɭʍɄʚʤɂ ɻɯʁʫr Eɭ̂ɳ

ᴱ
ɓ ʮȵ ̱  ɑᴂɽɄɩ Ʉyʅ̋ɱɹ   ɯ̍ʖɦɕʤɂ ɒɂɮ ɑ̍ʤɄʑɂ ɒɂ̋ɬɜɂ Dʘ̒ɵ ̱☿

 ʌɄʖɓɰɂ̋ ɰɄʎɵɜɂ ɏ
ᵇ
ʦʚɕɇ Ǝṕᴂḛʬɕɓ ὃỮʤɂ ʡʦɓ ᵷ̱ỊɋʚɕɶʑɂæɑʖʍɄʂʫ ʨʚʯ ʭʤ ʮȹ- .ˍỈɄᶽɂ ɱʆᾟήɂ ɻʫɄʶ 

 ̓ɭʤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ ɬ̋ɭɥ ˂Ịʍ Dɑɥɂɱɾɇ Iɿ ɓɦ ʭʤ ɄʞɄɵ̋ȵ̋ ʮḛʤɱɉ̋ ʮɭɦʤ ɒɄɽɰ̒ɇ rʫ 
ᵅ
ᶚʝ ʮȺʕ ᵷɑɡ̍ɖɦʤɄɉ̋

ʏʰɄɾʤɂ  ᵷɬG̋Hɳʑɂ ̋ȵɂɬȹ ᴂʮȵ 
ᵆ
ᶗȹ rʫ DɒɄɵɰɄʬʫ ɑᴂ˄ȵ ʇɋʂɓ ὂỮɥ ɬ̋ɭᾚήɂ ɻɯʁ ʀɱʕ Ǝʏ̍ʆɕɶ

ᴱ
ɔ ʭẛṧʫ DHʨʞ ̱☿ ɑɽɰ̒ɋʤɂ ɐɰ

 ɘɭɥȵ ʪɭɪɕɶ˅ ɒ̒ɉ̋ɰ Ṕḗʍ Ʉʬẛṧʫ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʍ ɐɰɂɬȹ bɿɪ˄ Ʉʬ̍ʕ 
ᴮ
ɑɽɄɩ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ̋ȵ ʘ̒ɶʤɂ ʏhɄɽ

.ʢ̋ɂɭɕʤɂ ̱☿ Ʉ̍ɟ̒ʤ̒ɦʟɓ 

  ʇɋʁ ˂Ịʍ Eɷʟʎɦ˄E ʮȵ ɏɟ̒ ˄˃ɯʤɂ ɱʫɜɂɕʤɂ ʺȵ ɷʕɄʱɕʤɂɓ̒ɉ̋ɰ ʮḛɇ ȸʅɂ̒ Ʉʬʝ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄ

.̓ṔḚɵ 

 ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ʮḛɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ɴɄʠʎhɂ :
ᴮ
Ʉ̍ʯɄə

ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ 

ʤɂ ɑȾ̄ɇ ˂Ịʍ ʭə ᵷ
ᴮ
Ʉ̍ʯɄə ȸʅɂ̒ɕʤɂ ʭə ᵷ

ᴮ
ᶗ̋ȵ ɷʕɄɦɕʤɂ ɭ̍ʎɽ ˂Ịʍ ɴɄʠʎhᶗɂ ɂɯʁ ̓ṔḚɵɑˈɉɱʎʤɂ ɒɄɽɰʻɋ .

ᴮ
ɄɛʤɄə 

1-  ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ̓ɭʤ ɑʤ̒̍ɶʤɂ ʋʕɄɦʫ ʮḛɇ ɷʕɄɦɕʤɂ 

ʫ̩ɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ʪɂɭɪɕɵɂ ʘ̒ɶʤɂ ʏhɄɽ ˂Ịʍ ƎɏGʦʒE˅2   ṔḛʎɶɖʤɄɇ ́ʫṕḘʤɂ ᴂʮɜ нɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ʮ̋ɬ

ɾ˄ ὃỮʤɂ ɑʙɰ̒ʤɂ ˂Ịʍ ʘ̒ɶʤɂ ʮɲɂ̒ɓ ˂Ỉȹ EὃỲṍʖƎ˄ ʮȵ ɏɡ˄ ʢ̋ɂɭɕʤɂ̋ɱʫᶟɂ ᵷɄʸʙʻɵ ʏʱ Ʉɇ bʨɕɪ˄ ˃ɯʤɂ ʛˈʬʎʤɂ Ṕḛəȶɕʤ

 ˂Ịʍȵ ˂Ỉȹ ʢ̒ɽ̒ʤɂ ̱☿ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ʪɂɭɪɕɵɂ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ˂Ịʍ ƎɏGʦʒE˅ Ʉʬ̍ʕbɬṔḘʤɂ ɑ̍ʤɄʍ Ʉ̍ɟ̒ʤ̒ɦʟɕʦʤ

Ị˂ʍ 
ᴮ
ɂɰɬɄʙ ʮ̒ʠ˄ ʮȵ ɏɡ˄ ɬG̋Hɳ

ᴲ
Ʉʑʕ ᵷɑʍɱɶʤɂ̋ ɒɄ̍ʬʟʤɂ ɑʫɭɽ ʢᶚʒɕɵɂ Ṕḗʍ ʢ̋ɂɭɕʤɂ ̱☿ DɑɦʟʬƎʫ Dṕḛʝɱɓ Gɑʆʚʯ   ʛˈɋʆɓ

Ịʍȵ ɑɟɰɬ Ʉˈɟʻʤʻʱʟɓ ʳʫ ˂ ɰG̒Hʆɕ
ᴲ
ɂʑ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɯ̍ʖɦɖɇ ʪ̒ʚ˄ ὂỮɥ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ3 . 

 
1 Osaka Exchange, Inc., Handling of Market Maker Program for Futures and Options Market, Effective: January 4, 2018, page 3. 

2  ʏʰɄɾʤɂ ɑˈʬɶɔ ʳʟʬ˄ ὂỮɥ "ɑˈʫɲɰɂʻᾟήɂ ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ɑʝɱɹ""Algorithmic Securities Firms"  ɻɯyʤ ʮḛʫɭɪɕɶʑɂ ʮḛG̍HʤɄʑɂ ȲɄʆɵ̒ʤɂ rʫ ɻṔḛʒʝ

:ɱʊʯȵ .ɑˈʱʚɕʤɂ YADAV, Yesha, The Problematic Regulation of U.S. Treasury Markets, SSRN Papers, February 2020, page 1. 
3  ɑʝɱɹ ʢɄɛᶽɂ ʨˈɌɵ ˂Ịʍ ɱʊʯȵGoldman :ˌʠˆɱʫᶟɂ ȲɄʂʚʤɂ ʗˈɽʻɓ ʛʕʺ 

"Goldman's high-frequency trading software is a constantly updated version of a system acquired by the firm when it purchased 

a pioneering algorithmic trading company in 1999 for some half a billion dollars". See: People v. Aleynikov, Court of Appeals of 

New York, May 3, 2018. 
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 ́ʚʖʤɂ rʫ ɏʯɄɟ ɰɄɹȵ Ʉʬʝ ʘ̒ɶʤɂ ʏhɄɾʤ 
ᴮ
ɂɭ˄ɭɟ 

ᴮ
Ʉʫ̒yʖʫ ȶɺhȵ ɭʙ ɑɽɰ̒ɋʤɂ ˂Ịʍ ɭ˄ɭᾒήɂ ʏʁ̒ʤɂ ɂɯʁ

˃ɭʱʤʻʸʤɂ1 ʘɂɰ̋ɜɂ ʢ̋ɂɭɕʤ ɐɭ˄ɭɟ 
ᴮ
Ʉʙ̒ɵ ȶɺhȵ ɭʚʕ ʨɇɄʚʑɄɉ̋ ᵷɂ ʹʚʖʤɂ ʳʫ ɏʯɄɟ ʛʕʺ ɑˈʤɄᶽɂˌʠˆɱʫᶟ2. 

 ̋ɭɋ˄ ᶚʕ ᵷʘ̒ɶʤɂ ʏhɄɽ ɼ̒ ɾɪɇ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ ɭʍɂ̒ʙ Ʉɦʆʚɵȵ ɂɮȺʕ

 ́˄ɭʤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ ʇɋʁ ᴂʭɕ˄ ʭʤ ɂɮȹ ɑɽɰ̒ɋʤɂ ʏʫ ɑʍɄɦɾʤɂ ɑ̍ʙɄʖɓᶗ 
ᴮ
Ʉʚʕ̋ Ɇ̒ʦʆʑɂ ɻɰ̋ɭɇ Ǝʪ̒ʚE̍ɵ ʏhɄɾʤɂ ᴂʮȵ

  Ǝʏɋ̡
ᴱ
ɓ .Ʉyʙ̒ɵ ƎʏɦɾE˄ ὃỮʤɂ ɑʙɰ̒ʤɂ ɑʎ̍ɋʅ̋ ɏɵɄɦɖ˄ ɄʬɇɄʠɹᶡɂ ʵɯʶ  "ɑʍɱɶʤɂ ɑˈʤɄʠɹȹ" :ʳʫ ʢɄᾚήɂ ɑʎˈɋʆɇ ɑˈʤ"The 

Problem of Speed" Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ɄẛṤGHɋɶ
ᴲ
ɔ ὃỮʤɂ3. 

 ɯ̍ʖɦɓ ʀɱʒɈ ʘɂɰ̋ɜɂ rʫ ɭ̂ɳʑɂ Ȳɂɱɺʤ ́ɕɟɄɥ ɭɦʍ ɑʤ̒̍ɶʤɂ ɻɲ̒ʎɕɵ 
ᴮ
Ʉᴂ̍ʤɄʫ 
ᴮ
Ʉɓ̒ɉ̋ɰ ʨG

ᴴ
ʒɺƎ˅ ˃ɯʤɂ ʏhɄɾʤɄʕ

ɽɰ̒ɋʦʤ ʮɲɂ̒ɕʤɂ ɐɬɄʍȹ ̒ʁ  ̋ʢ̋ɂɭɕʤɂ̋ ṔḛʎɶɖʤɄɇ ́ɓɄʫɂṕḘʤɂ ʮ̒ʬʂʫɑ4ᶽɄɇ . ɬG̋HɳƎʫ ʏʫ ɷʕɄɦɓ ɑʤɄɥ ɒȶɺh ʮȺʕ ᵷʨɇɄʚ

 ʢ̋ɂɭɕʤɂ ʪɭɪɕɶ˅ ˃ɯʤɂ ɑʦȼɄyʤɂ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɒɂɰɭʙ ˂Ỉȹ ɱGʚEɕʖE̍ɵ ɑʖ̍ʎʂʤɂ ɑʊʖᾚᾇɂ ̋ɮ ʏhɄɾʤɂ ʮȺʕ ɑʤ̒̍ɶʤɂ

.ʏhɄɾʤɂ rʫ ʗʎʁȵ ɬG̋Hɳ
ᴲ
ɂʑ ɑʤ̒̍ɵ ɗʯɄʞ ʮ̋ ὂỮɥ ʡʤɮ ᵷDɐṔḛɋʝ DɒɄʍɱɵ̋ DɒɄ̍ʬʟɇ ɬbɬṔḘʤɂ ̱ỈɄʍ 

ʕɄɦɕʤɂ ᴂʮȺʕ ɑɡ̍ɖɦʤɄɉ̋ʤɂ ʮḛɇ ɷ DHʨʞ ̓ɭʤ ɐEṕ
ᴱ
ḚEɕʟ
ᴲ
ɂʑ ɑʤ̒̍ɶʤɂ ̓̒ɕɶʬɇ ȸʕɄʠɕʤɂ ɰɄʅȹ ̱☿ ɱɾɦɦ˄ ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾ

.ʘɱʖʤɂ ʏɦɾɓ ὂỮɥ Ʉʬʁɭɥɜ ɑ̍ɟ̒ʤ̒ɦʟɕʤɂ ɒɄ̍ʯɄʠʫɟɂ ɱyʊɓ ʭə ᵷɄʬẛṧʫ 

 ɻɱ
ᵇ
ʕ̒ɓ ˃ɯʤɂ ɐȶɟɄʖʑɂ ɱɾɦʍ ɏɌɶɈ ɒɄʫɲɜɂ ɒɂṔḘʕ ̱☿ ʏhɄɾʤɂ rʫ ˂Ịʍȵ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɐɰɭʙ ᴂʮȵ ̓ɱʯ Ʉᴂɦʝ ʮ̋

ɟʻʤʻʱʟɓɂɭɕʤɂ Ʉˈ ɏʁɯ˄ DʭᾟὟ ḎHỈ̋ɂɭɓ DɻɄɡG
ᴴ
ɓɄɇ ʏ̍ʆʙ ʨʠɹ ˂Ịʍ ʮḛʤ̋ɂɭɕʑɂ ʏʕɬ ʏ̍ʆɕɶɔ ὃỮʤɂ̋ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋

 ʘ̒ɶʤɂ ɱʎɵ rʫ ʨʎɡ˄ Ʉᴂʬʫ нʮḛʤ̋ɂɭɕʑɂ ʮḛɇ ɱʍɯʤɂ ʭʎ˅ ɝ̍ɥ ɒɄʫɲɜɂ ʢᶚɩ ɬG̋Hɳ
ᴲ
ɂʑ ƎGɻɭ̂ɱƎ˄ ˃ɯʤɂ ʮɄʠʑɂ ˂Ỉȹ ɰɄʎɵɜɄɇ

 .ʢɄᾚήɂ ɻɯʁ ̱☿ ɏʍᶚɕʦʤ 
ᴮ
ɂɭɟ 
ᴮ
Ʉɦʟʬʫ 
ᵅ
ᶚɦʫ 

 
1 MENKVELD, Albert J., High Frequency Trading and the New-Market Makers, Tinbergen Institute Discussion Paper, No. 11-

076/2/DSF21, Tinbergen Institute, Amsterdam & Rotterdam, the Netherlands, August 15, 2011, page 1. 
2 FOX, Merritt B., et. al., The New Stock Market: Sense and Nonsense, Duke Law Journal, Vol. 65, No. 2, November 2015, page 

191. 
3 CHESTERMAN, Simon, èMove Fast and Break Thingsé: Law, Technology, and the Problem of Speed, the National University of 

Singapore, Law Working Paper No. 1, January 2020, page 2.  
4  ɂɰ̋fʤ ɗ̂̒ʠʤɂ ɑɽɰ̒ɇ ɻɄɡɓ ʘ̒ɶʤɂ ʏhɄɽ ɒɄʫɂṕḘʤɂ Ṕḛəȶɓ ᵷʪɄʬʁ ᵷὃỲṊ̒ʚʤɂ ɏʦʆʤɂ ʏʫ ʀɱʎʤɂ ʮɲɂ̒ɓ ɐɬɄʍȹ ˂Ịʍ ɑᴂ̍ʤɄʑɂ ʘ- ʪɄʊʯ ʏʫ ɑʯɰɄʚʫ ɑɵɂɰɬ

 ɰʻɇʜɰʻˆʻˈʯʺ ʜɂɭɵɄʯ ɑɽ-) ɑ̍ʑɄʎʤɂ ɑ̍ɖ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ɑ̍ʦʞ ɑ
ᵆ
ʦɡʫ ɑ̍ɖ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ɑ̍ʦʞ ɑʦɡʫ ᵷKILAWᵷ( ɗˆʻʠʤɂ ɬɭʎʤɂ ᵷ26 ʻˈʯʻ˄ ᵷ2019 ɼ ᵷ

461  . 
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ʕ ᵷʡʤɯʤʺɂ ʮɄʞ ɭʚ ʘ̒ɶʤɂ ɰɂɱʚɕɵɂ ˂Ịʍ bɏɾɦᴱ˄ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ ɰ̒yʉ Ȳɭɇ ɯɦʫ ὃỲḲɄɵɜɂ ʛʦʚʤ

ɰɄʎɵᶟɂ ʔɄɺʟɕɵɂʺ1 ɑɶʕɄɦʑɂ ɑȾ̄ɇ rʬʁ r̂ɱʬɛɖɶʑɂ Ʉyʦᴂʬɦɕ˄ ɭʙ ὃỮʤɂ ɐṔḛɋʟʤɂ ɑ̍ʤɄʑɂ ɱʅɄᾟᾇɂ ʨɇɄʚʫ ̱☿ ʡʤɮ ᵷ

 ɄEEyɦEɉɱE˄ ʮȵ ɬG̋HɳƎʬʦʤ rʟʬ˄ ὃỮʤɂ̋ ᵷʢɄʑɂ ʘɂ̒ɵȵ ɄẛẀ ʏᴂɕʬɕɓ ὃỮʤɂ Dɑʤ̒yɶɈ2. 

 Gɑʦ̂̒ʅ DɒɄ̍ɡ̍ɓɂṔḘɵɂ ̱☿ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ṔḛᾟὈɔ Ṕḗʍ Ṕḛəȶɕʤɂ ɂɯʁ ɲE̋EɄɡɕ˄ ʮȵ rʟʬ˄ ʏhɄɾʤɂ ᴂʮȵ 
ᵆ
ᶗȹ

 ɑʤ̒̍ɶʤɂ Ṕḛʕ̒ɓ ˂Ịʍ ʏhɄɾʤɂ ɐɰɭʚɇ 
ᴯ
ʄ̋ɱɺʫ ʡʤɮ ᴂrʟʤ̋ ᵷɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɒᶗ̋ɂɭɓ ɱəȵ ʗ̍ʖɪɓ ̱☿ ƎʭʁɄɶ

ᴲ
ɔ ̓ɭʑɂ

 ̋GHɳ
ᴲ
ɂʑ ɒ̒ɉ̋ɰ ƎɷʕGɄɦ˄Ǝ ὂỮɥ ɒ̒ɉ̋ɱʤɂ ɑʊʖᾚᾇ ʺɮ ɬ ̋ȵ ᵷṔḛɾʚʤɂ ̋ȵ ʨ̂̒ʆʤɂ ̓ɭʑɂ ˂Ịʍ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂæ ʻʶʺ

ɑɽɰ̒ɋʤɂ ʮɲɂ̒ɓ ˂Ịʍ ᴯṔḛʆɩ ᴯȲɂɱɟȹ-  ɑʤɄᾚήɂ ɻɯʁ ̩ʖʕ ᵷɬbɬṔḘʤɂ ɑ̍ʤɄʍ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ɷʖʯ ʘ̒ɶʤɂ ʏhɄɽ EʪGɭɪEɕɶE˅ ʮȵ

.ʘ̒ɶʤɂ ʮɲɂ̒ɓ ʋʖɥ rʫ Ṕḗʝȵ ɑ̍ɾᾟὊʤɂ ́ɕᾚίɾʑ ʏhɄɾʤɂ ɏ̍ʦʒɔ ʢɄʬɕɥɂ ʮ̒ʠ˄ 

 ʔɭẛẄ ʮȵ ʳʟʬ˄ ᶗȵ ʳʟʤʺʏʰɄɾʤɂ  ɱʎɵ ɗ̍Ɍɛɓ ˂Ỉȹ ʨ̂̒ʆʤɂ ̓ɭʑɂ ˂Ịʍ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ʨ̍ʒɺɔ rʫ

ᵺɄẛṨʕ ɑ̂ɰ̒ʖʤɂ ɑʤ̒̍ɶʤɂ ᾢὠɇ ɬG̋Hɳ
ᴲ
ɂʑ ʨʬʍ EɭGɶʖƎ˄ Ʉʬɇ Ʉʁɱʎɵ ʃʖɩ ὂỮɥ ̋ȵ ʗ̍ʎʂʤɂ ɏʦʆʤɂ ɒɂɮ ɑʙɰ̒ʤɂ 

ỈɄʍ ʢ̋ɂɭɕʤɂ̋ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʮḛɇ ɷʕɄɦɕʤɂ ᴂʮȺʕ ʡʤɯʤ̋ нᴯʭȼɄʙ ᴯʢɄʬɕɥɂ ɂɯʁ ɭ̍ʝȶɕʤɄɇ ṔḘʤɂ ˍ ɭʙ ɬbɬ

 ɰɄʠɕɥᶗɂ ɐᴂɭʫ ɗʯɄʞ Ʉʬyʫ ɑʤ̒̍ɶʤɂ ɰɄʠɕɥɂ rʫ ɬG̋Hɳ
ᴲ
ɂʑ ̋ȵ ʏhɄɾʤɂ rʫ 

ᴮ
Ʉᴂ˄ȵ ƎʏɦʬE˄ ́ᴂʯɜ нʮḛʤ̋ɂɭɕʑɂ ɑʯɄɩ ̱☿ bɏɾ˄

 
ᴮ
ɐṔḛɾʙ3 . 

 ʪȲᶚɕ˄ Ʉʬɇ ɬG̋Hɳ
ᴲ
ɂʑ ̋ȵ ʏhɄɾʤɂ ɑʊʖɦʫ ̱☿ ɑʤ̒̍ɶʤɂ rʫ ˁhɬɜɂ GHɭᾚήɂ ɏʯɄɟ ˂Ỉȹ ˂Ịʍȵ DHɭɥ Eʀɱʕ ɏɟ̒ɕɶ˅ Ʉʫ ̒ʁʺ

 ᵷʢ̋ɂɭɕʤɂ ʔ̋ɱʉ ʏʫ˄ ᶚʕ ˂Ịʍ ɐɰɭʚʤɂ Ʉʬẛṥʊʖɦʫ Ʉʬyɦɦʬɓ ʮȵ ʮ̋ɬ ɑɽɰ̒ɋʤɂ ɑʫɭɩ ̓̒ɵ DɯȾ̡̍ɥ Ʉʬʁᶚʝ ʡʦɕʬ

.ʘ̒ɶʤɄɇ ɏʍᶚɕʤɂ 

2- ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ̓ɭʤ ɑʤ̒̍ɶʤɂ ʋʕɄɦʫ ʮḛɇ ȸʅɂ̒ɕʤɂ 

  .ɄẛṨʕ ɏʦʆʤɂ̋ ʀɱʎʤɂ ˂Ịʍ Ṕḛəȶɕʤɂ ɑ̍ʯɄʠʫȹ Ȳɂᴂɱɟ rʫ DɐṔḛɋʝ DɱʅɄɪʫ ˂Ịʍ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑɽɰ̒ɇ ʨʬɕɺɔᶽɄʅʺ ᴂʮȵ Ʉ

 ɱʎɶɈ ɏʍᶚɕʤɂ ɑᴂ̍ʯɄʠʫȹ ɰ̒ʖʤɂ ˂Ịʍ ȶɺ̡ɓ ᵷD̩HȽɄʚʦɓ̋ DHɱɥ DʨʠɺɈ bʭɕ˄ ʢ̋ɂɭɕʤɂ ʪɄʊʯ ̱☿ Ȳɂɱɺʤɂ̋ ʏ̍ɋʤɂ ɱʫɂ̋ȵ ̱♀ᶚɓ

 
1 :̓ɭʤ ɑ̍ʟ̂ɱʫɜɂ ʭyɵɜɂ ʘ̒ɶɈ ɑɽɄɩ ɑɵɂɰɬ ̱☿ ɱʊʯȵ 

ZHANG, Frank, High-Frequency Trading, Stock Volatility, and Price Discovery, SSRN Papers, December 2010, page 33.   
2  "We document a number of statistics consistent with superior investment performance by HFTs". BARON, Matthew, et. al., Risk 

and Return in High-Frequency Trading, Global Research Unit, Working Paper No. 18, 2017, page 46. 
3  ʨ̂̒ʆʤɂ ɷʖɦʤɂ ɑ̍ɡ̍ɓɂṔḘɵɂ ʏ̍ʆɕɶɔ ὂỮɥ ɬG̋Hɳ

ᴲ
ɂʑ ɑʊʖɦʫ ɲ̋Ʉɡɕ˄ Ʉʬɇ ʏhɄɾʤɂ ɑʊʖɦʫ ̱☿ ɑʤ̒̍ɶʤɂ rʫ DɐṔḛɋʝ Dɑ̍ʬʝ ɱʕ̒ɕɇ 

ᴯ
ʄ̋ɱɺʫ ʡʤɮ rʟʤ̋

Ʉʑɉ̋ ᵷɬbɬṔḘʤɂ ɑ̍ʤɄʍ ɑ̂ɱʎɶʤɂ ɑʫɭɾʤɂ ɼɄɾɕʫɂ ɑ̍ʫɲɰɂ̒ᾟήɂʟ˄ ὂỮɥ ɬG̋Hɳ
ᴲ
ɂʑ ̓ɭʤ ɑʤ̒̍ɶʤɂ rʫ ɐṔḛɋʝ ɒɄᴂ̍ʬʝ ɱ

ᵇ
ʕ̒ɓ ɏɡ˄ ʨɇɄʚ ɰɄʎɵɜɂ ɗ̍Ɍɛɓ ʘ̒ʅ ɱɶ

 .ɑʙɰʻʤɂ ˂Ịʍ ʏʰɄɾʤɂ ʹʁɱʖ˄ ˃ɯʤɂ 

ɦɕʤɂ ɭɥȵ ̒ʁ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ
ᴲ
 ʑɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ̋ ʘ̒ɶʤɂ ʏhɄɾʤ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ʮḛɇ ɷʕɄɦɕʤɂ ʇɋʁ ᴂʮȵ ὃỰʎ˅ Ʉᴂʬʫ  ́ɟɂ̒ɓ ὃỮʤɂ ɒɄ˄HGɭ

ɷʕɄʱɓ ɐɱʟʕ ˂Ỉȹ ʹʚʖʤɂ ʳʫ ɏʯɄɟ ɰɄɹȵ ɭʙʺ .ɑɽɰʻɋʦʤ ˌɔɂɯʤɂ ʭˈʊʱɕʤɂ :ɑˈʤɄɕʤɂ ɑʦʬᾒήɄɇ ɒɄˈʫɲɰɂʻᾟήɂ ɒɄˈʱʚɓ Ṕḗʍ ʮḛʤʺɂɭɕᶽɂ 

"á the arrival of algorithmic competition shifts industry incentives against self-policing". See: YADAV, Yesha, op. cit., page 1. 
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 ɑ̍ʚ̍ʚᾚήɂ ɑ̍ʙ̒ɶʤɂ ɑ̂ɱʎɶʤɂ ̓̒ʚʤɂ ʮɄʫɱɥ̋ ʘ̒ɶʤɂ ɱʎɵ ɗ̍Ɍɛɓ ɬᴂɱɡƎʫ Ṕḗʍ ὂỮɥ ̋ȵ ᵷ
ᴮ
Ʉʅ̒ɋʁ̋ȵ 

ᴮ
ɂɬ̒ʎɽ ʘ̒ɶʤɂ

 .̱ẻ̍ɋʆʤɂ ʘ̒ɶʤɂ ɱʎɵ ʨ̍ʟɺɔ rʫ 

ʫ ʭʑɱʤɂ ˂Ịʎʕ ᴂʮȵ r "ʭGʑɄEEɦɕ
ᴲ
ɂʑ ʢ̋ɂɭɕʤɂ" :Aɇ ʪɄ̍ʚʤɂ ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ ˂Ịʍ ʀ̋ɱʖʑɂ ɏɟɂ̒ʤɂ "Harmonized 

Trading"  ˃ɭʱʸʤɂ ʹʚʖʤɂ ʳʫ ɏʯɄɟ Ṕḛɺ˅ Ʉʬʝ1 ̒ʁ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ȸʅɂ̒ɕʤɂ ᴂʮȵ Ʉɦʤ ̋ɭɋ˄ ́ᴂʯȵ 
ᵆ
ᶗȹ ᵷ

 ˃ɯʤɂ ɱʫɜɂ ᵷɰɄʎɵɜɄɇ ɏʍᶚɕʤɂ ɭ̍ʎɽ ˂Ịʍ 
ᴮ
ɂɭɟ ᴯʨʬɕɦʫ ᴯɱʫȵ ˄Ǝɑɽɰ̒ɋʦʤ ʪɰɄɾʤɂ ʭ̍ʊɦɕʤɂ ɏɟG̒2. 

 ɰɄʎɵɜɄɇ ɏʍᶚɕʦʤ Dʇ
ᵆ
ʆɪƎʫ ɯ̍ʖɦɓ ˂Ịʍ ɄEʬGẛGṥ

ᴱ
ʊEʖɦGʫ ɒɭɦᴂɓɂ ɂɮȺʕ ᵷʢ̋ɂɭɕʤɂ ̱☿ ̱Ịʬʎʤɂ ɻɮ̒ʖʯ Ʉʬẛṧʫ DHʨʠʤ ᴂʮȹ ɝ̍ɥ

 ʡʤɮ ʛʕɂṔḘ˄ .Dʏɦʆɾʫ DʨʠɺɈ ɰɄʎɵɜɄɇ Ṕḛəȶɕʤɂ ʀɱʒɈ ɱɩɕɂ ʏʫ ƎʭʑɄEɦ
ᴱ
ɖE̍ɵ Ʉʬẛṧʫ DHʨʠʤ ̱ỈɄʑɂ ɒ̒ɉ̋ɱʤɂ ᴂʮȺʕ ᵷ

ᴮ
ᶚɛʫ

 ᶚɕʤɂɏʍ ʍʠ̩̂ɱʫɜɂ ́ʚʖʤɂ rʫ ɏʯɄɟ ʛʕ̋ r̂ɱʬɛɖɶʑɂ ɰ̒yʬɟ ʨ̍ʦʂɓ ʔɭẛẀ ɒɄʎȽɄɺʤɂ ɱɺh ʏʫ 
ᴮ
ɐɬɄ3. 

 ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ʏhɄɾʤɂ ʪɭɪɕɶ˅ ʮȵ rʟʬ̍ʕ ᵷʘɂɰ̋ɜɂ ̓ɭɥȹ ɱʎɵ ʏʕɰ ˂Ịʍ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ 

ᴱ
ȶʅɂ̒ɓ IʮȺʕ ᵷ̱ỈɄɕʤɄɉ̋

ɂ ʨG
ᴴ
ʠɺƎ̄ɵ Ʉᴂʬʫ н̱HDậɰɭɓ DʨʠɺɈ ɑʙɰ̒ʤɂ ʡʦɓ ˂Ịʍ ʀɱʎʤɂ ʭ˄ɭʚɕʤ ̩ʫɲɰɂ̒ᾟήɂʖɓɰ 

ᴮ
ɄʍɄ ɭɦʍ̋ ᵷ

ᴮ
ɄȾ̄ɺʕ 
ᴮ
ɄȾ̄ɹ ɄẛṨʦʍ ɏʦʆʤɄɇ 

 rʫ DɒɄᴂ̍ʬʝ Ȳɂɱɹ ʀɱʒɈ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ́̍ɟ̒ɕɇ ́ʎʫ GɀGʅɂ̒ɕ
ᴲ
ɂʑ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʪ̒ʚ˄ Dɏʦʅ Gɑʆʚʯ ˂Ịʍȵ

 ɑʙɰ̒ʤɂ ɱʎɵ ʏʕɭ̍ɵ ˃ɯʤɂ ɱʫɜɂ ᵷEʮɄʞ Dɱʎɵ G˃Hȵ ˂Ịʍ Dʢ̋ɂɭɓ ɱʫɂ̋ȶɇ ʡʤɮ ʮ̒ʠ˄ ɭʙ̋ ᵷɏʦʆʤɂ ɬɂɬɲɂ ὃỮʤɂ ɑʙɰ̒ʤɂ ʡʦɓ

ᶽɂṥɶ Eɭẛ Dʮɂ̒ə ʔɱʉ ̱☿ Dɑᴂ̍ɵɄ̍ʙ Dɬ̋ɭɥ ˂Ỉȹ ɑʕ4. 

ɭ˄ɭɟ rʫ ʘ̒ɶʤɂ ̱☿ ɑʚɛʤɂ ɐɬɄʍɟ ʨᾚήɂ ̒ʁ Ʉʬʕ5ᵺ 

 :GʮIḛ
ᵆ
ʦEɥ ɑɽɰ̒ɋʤɂ ɐɰɂɬȹ ʪɄʫȵ ᴂʮȵ Ʉɦʁ ̓ɱʯ 

 
1 JAIN, Monika, Harmonized Trading: SEBI v. Rakhi Trading Private Limited, Journal of Capital Market and Securities Law, Vol. 2, 

No. 1, 2019, page 12. 
2 :̓ɭʤ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɿɪ˄ Ʉʬ̍ʕ ʭ̍ʊɦɕʤɂ ɂɯyʤ ̩Ɋ̋ɰ̋ɜɂ ᾘᾎɦʑɂ ̱☿ ɱʊʯȵ 

MYKLEBUST, Trude, Fairness and Integrity in High-Frequency Markets: A Critical Assessment of the European Regulatory 

Approach, European Business Law Review, Vol. 31, No. 1, 2020, page 33. 
3 MITTS, Joshua, Short and Distort, SSRN Papers, January 10, 2019, page 50. 

ʤɂ ɻɄɡGHɓᶗɂ ́ɟ̋ ̱☿ ʔ̒ʙ̒ʤɂ ɏʎɾʤɂ rʫɥ̋ ᵷɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ȸʅɂ̒ɓ rʫ GʨG

ᴴ
ʠɺɖ
ᴲ
ɂʑ GʏEɦ
ᴱ
ʆɾ
ᴲ
ɂʑ ̱Ỉ̋ɂɭɕ ʮḛɇ Dʛ̍ʬʍ Dʔᶚɕɩɂ ɬ̒ɟ̋ ɑɽɰ̒ɋʤɂ ɗʖɺɖʝɂ ʮ̋ ὂỮ

 ̋ɂɭɕʤɂ ɒ̒ɉ̋ɱʤ ɑʦȼɄyʤɂ ɑʍɱɶʤɂ ˂Ỉȹ ɱʊɦʤɄɇ 
ᴮ
ɂɭɟ 
ᴮ
ɂɱG
ᴴ
ɩȶɕʫ ʮ̒ʠ̍ɵ Ʉyʦbɩɭɓ ᴂʮȺʕ ɑ̍ʤɄʑɂ ʘɂɰ̋fʤ ɑ̍ʚ̍ʚᾚήɂ ɑʬ̍ʚʤɂ ʮḛɉ̋ ̱♀̒ɶʤɂ ɱʎɶʤɂ Dɑʖɾɇ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ

 ᴂɽɄɩ.ɑ̍ʯɄɛʤɂ rʫ DȲɂɳɟȵ ˂Ịʍ ʨʬʎ˅ ́ᴂʯȹ ɝ̍ɥ нDɑ 
4  DHʨʞ ʪ̒ʚ˄ ʮȵ ɭʎɊ̋  ɭʚʖ̂̋ Ʉʁɱʎɵ ɰɄẛṧ̍ʕ нʢ̋ɂɭɕʤɂ ɑɶʦɟ rʫ ʮE̒ɟƎƎɱɪE˄ ᵷɄʁɱʎɵ ʭᴂᾟὠɓ ὃỮʤɂ ɑʙɰ̒ʤɂ ʡʦɓ rʫ ʭGẛGẃ̋ɳɪEʫ Gʏ̍Ɍɇ ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ rʫ 

 ̋ ʏhɄɾʤɂ ʮḛɇ ȸʅɂ̒ɕʤɂ ɑᴂ̍ᾚὟ ʭyʍ̒ʙ̋ ɏɌɶɈ ʭẛṥʤ̒̍ɵ rʫ 
ᴮ
ɂṔḛɋʝ 
ᴮ
ɂȲɳɟ ʮḛʤ̋ɂɭɕʑɂ.ɑɽɰ̒ɋʤɄɇ ɰ̒yʬᾒήɂ ɑʚə ̱☿ rʎʆ̍ɵ Ʉᴂʬʫ ᵷɬG̋Hɳ

ᴲ
ɂʑ 

ʂʚʤɂ ʛʦʅȵ ɭʙʺ ɑˈʬɶɔ ɒᶗʺɂɭɕʤɂ ʵɯʶ ʨɛʫ ˂Ịʍ ˌʠˆɱʫᶟɂ ȲɄ "ɭȼɂɳʤɂ ʢ̋ɂɭɕʤɂ ʄɄɺh""Over-Seeing Trading":ɱʊʯȵ . 

IN RE GORELIK, United States Court of Appeals, Federal Circuit, August 9, 2016. 
5 ʤ ʢȷɄɶɖʤɂ ɂɯʁ ɤɱʅ ᴂʭɓ:ʼɭ 

YALLOP, Mark, Rebuilding Trust in Financial Markets, Researh handbook on law and ethics in banking and finance, 2019.   
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¶  ʢ̋ɂɭɕʤɂ ɑɶʦɟ Ȳɭɇ ʨɋʙ ὃḒ̍ʊɦɕʤɂ ̩ȽɄʙ̒ʤɂ ʨᾚήɂ ʏhɄɽ rʫ DHʨʞ ̓ɭʤ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ ʇɋʁ Ṕḗʍ н

 ᶗ ˂Ịʍȵ DHɭɦɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ɜ ƎɧʬɶE˅ẛṧʫ D˃H ɑʚ̂ɱʆʤɂ ɻɯẛẀ̋ ᵷɒɄʫɲɜɂ ɒɂṔḘʕ ʢᶚɩ ɻɲ̋Ʉɡɕ˄ Ʉʬɇ ʢ̋ɂɭɕʤɄɇ Ʉʬ

 Dʢ̋ɂɭɓ ɱʫɂ̋ȵ ʭ˄ɭʚɕɇ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ̋ȵ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ʪɄʙ ɂɮȹ ɐɱɹɄɋʫ ʢ̋ɂɭɕʤɂ ʛ̍ʦʎɔ bʭɕ̄ɵ

ɯɻẛẀ̋ нɬG̋Hɳ
ᴲ
ɂʑ ̋ȵ ʏhɄɾʤɂ ˂Ịʍ ʀ̋ɱʖʑɂ ɑʤ̒̍ɶʤɂ rʫ ˂Ịʍɜɂ GHɭᾚήɂ Ʉẛṥʬ̍ʙ ɲ̋Ʉɡɕɓ ɑʚˆɱʆʤɂ ɂ bʭɕ˄ ɑɥɄɓȹ ˍ☿ ɰɄɾɕʙᶗ

ɑ̍ʎ̍ɋʆʤɂ Ʉẛṥʤ̒̍ɵ rʫ ʛʬʍȵ 
ᴮ
ɄEɶEʖ
ᴱ
ʯ ɑɽɰ̒ɋʤɂ ɧɦʫ ʏʫ ᵷɑɟɄᾚήɂ ɰɂɭʚʫ ˂Ịʍ ʏhɄɾʤɂ ɑʤ̒̍ɵ1. 

¶  ʢ̋ɂɭɕʤɂ ɑɶʦɟ ɐɰɂɬȹ ʢᶚɩ ˃ɰɂɬɟɂ ̩ȽɄʙ̒ʤɂ ʨᾚήɂ ɰɄʊɕʯɂ ʪɭʍ̋ Ȳɂɱɺʤɂ ɱʫɂ̋ȵ ˂Ịʍ ɑɇɄʙɱʤɂ ̱☿ ʨ
ᵆ
ɛʬɕ̂̋ н

ɕʤɂ ɒ̒ɉ̋ɰ ɰɂɭɽȹ ɬᴂɱɡʬɋʕ ᵷʢ̋ɂɭɕʤɂ ɒɄʚʖɽ ɯ̍ʖɦɓ ɰɂ̒ɩ ʢ̋ɂɭʫɂʺᶟ ˌʫɲ Ʉ̍ʯɭʤɂ ɑɋɶ̡ʤɂ rʫ EṔḗʝȵ Dɑɋɶ̡ɇ Dʢ̋ɂɭɓ ɱ

  ʏʰɄɾʤɂ ʳʫ ɑɉʻʦʆᶽɂæ  ʳʟɕʤʺ90ɒᶗʺɂɭɕʤɂ ˍỈɄʬɟȹ ʳʫ %-    ʹɕɌɶʰ Ʉʫ ˂Ỉȹ ʨɾɓ ʮȶʞ95 Ʉʱʸʕ ᵷɱʫɂʺᶟɂ ˍỈɄʬɟȹ ʳʫ %

ɬɻɄɡ˄ɟ ʏhɄɾʤɂ ˂ẻɶ˅ ˃ɯʤɂ ḇỈ̋ɂɭɕʤɂ ɻɄɡG
ᴴ
ɓᶗɂ ʃʖɪɦ˄ ὂỮɥ D˃HɲɂṔḘɥɂ DʨʠɺɈ ʢ̋ɂɭɕʤɂ ʛ̍ʦʎɔ ɑȾ̍yʤɂ ˂Ịʍ2 . 

3- ɴɄʠʎʰɂ ʤɂ ʋʕɄɦʫɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ɑȾ̄ɇ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ̓ɭʤ ɑʤ̒̍ɶ 

 Ʉẛᴂẃȵ ˂Ịʍ ̩Ɋɱʎʤɂ rʅ̒ʤɂ ̱☿ ɒɄɽɰ̒ɋʤɂ ʗ̍ ɾ̡ɓ rʟʬ˄-Ʉʸʬʊʎʫ ˍ☿-  нʮḛʤ̋ɂɭɕʑɂ ɰ̒yʬɟ ɱʫɂ̋ȵ ɄyʝGHɱɦ
ᴲ
ɓ ᴯʘɂ̒ɵȵ

ɂ̋ȵ Ṕḗʍ Ʉyɶʖɦɇ Ʉyɶʖʯ Ǝʏɦɾ
ᴱ
ɓ ʘ̒ɶʤɂ ᴂʮȹ ʨɇ Dʘ̒ɵ ƎʏhɄɽ ɭɟ̒ ˄ᶗ ɝ̍ɦɇʬɛɖɶᶽɂ ɱʫɄʬʱˉɇ ᵷʳˆɱ   ὃỮʤɂ ʘ̒ɶʤɂ ὂᴂḒɶ

ᴲ
ɔ

ɰɄʎɵɜɂ ɄyʝGHɱɦ
ᴲ
ɓ ὃỮʤɂ ʘ̒ɶʤɄɇ ʘ̒ɶʤɂ ʏhɄɽ ʢ̋ɂɭɓ̋ Ṕḛʎɶɔ Ʉʁɬ̒ʚ˄3 ʄɄɺ̡ʤ ɿɩ̍ṔḘʤɂ ᴂʭɓ ɐṔḛɩɜɂ ɑʯ̋ɕɂ ̱☿ rʟʤ̋ .

ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ʃʎɈ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ4. 

ɂ ʘɂɰ̋ɜɂ ʢ̋ɂɭɕʤ Dʘ̒ɵ ɑᴂ˄ȵ EɰɄɋɕʍɂ rʟʬ˄ ᵷɄẛṨʦʍ ʔEɰɄEʎɕ
ᴲ
ɂʑ Ṕḛ˄Ʉʎʑɂ ̱☿̋ 

ᴮ
Ʉʙ̒ɵ ɑ̍ʤɄʑ ɭɦʍ 

ᴮ
ɐɰ̒ʆɕʫ  ɑəᶚə ɱ

ᵇ
ʕ̒ɓ

Ộ̱̋ ᵷDɑ̍ɶ̄ȼɰ DɱɽɄɦʍ5: 

1( ɑʤʻˈɶʤɂ"" "Liquidity" ᵷɑʤʺɂɭɕᶽɂ ʘɂɰʺᶟɂ ʳʫ Ṕḛɋʝ ɬɭʎʤ ɄẛẀɄʎˈɖɵɂ ɝˈɥ ʳʫ 

2(  "ɐȲɄʖʟʤɂ""Efficiency"  ᵷɑˈʙʻɶʤɂ ɰɄʎɵᶟɂ ˂Ịʍ ɒɄʫʻʦʎᶽɂ ɴɄʠʎʰɂ ɝˈɥ ʳʫ 

3(  ʮɲɂ̒ɕʑɂ ʭ̍ʊɦɕʤɂ"" "Balanced Regulation" .Ȳɂɱɺʤɂ̋ ʏ̍ɋʤɂ ̱
ᴱ
☿Eɱʅ ʮḛɇ 

 
1 ɵ ɗʒʦɇ Ʉʬyʫ ʢ̋ɂɭɕʤɂ ɱʫɂ̋ȵ ɑʬ̍ʙ ɰɄʎɺɖɵɂ ˂Ịʍ DɰɬɄʙ ɑɽɰ̒ɋʤɂ ̱☿ ̩̋hṔḘʟʤᶗɂ ʢ̋ɂɭɕʤɂ ʪɄʊɦɇ Dʭʟɦɓ 

ᴱ
ɑ̍ʤȳ Eɬ̒ɟ̋ GHʨᾚήɂ ɂɯʁ ʛ̍ɋʆɕʤ ɏɡ̂̋ ɑʍɱ

ɓ .̱Ạ̒ʤ̒ɦʟɕʤɂ ʢ̋ɂɭɕʤɂ ʪɄʊɦʤ ɑʤɬɄʎʤɂ ɑ̡̍ɋʤɂ Ṕḛʕ̒ɓ ̱☿ aὃỲḲɄɵȵ ᴯɱʫȵ ̒ʁ  ̋ᵷʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟ 
2 ɇ Dʢᶚɕɩɂ ɬ̒ɟ̋ ʪɭʎɈ 

ᴯ
ʄ̋ɱɺʫ bʨᾚήɂ ɂɯʁ ᶗ ὂỮɥ ʢ̋ɂɭɕʤɂ ʛ̍ʦʎɔ ɑȾ̍yʦʤ ɲ̒ɡ˄ ᶗ ɐṔḛɩɜɂ ɑʤɄᾚήɂ ɻɯʁ ̩ʖʕ н́ɕyɟɂ̒ʑ ʏhɄɾʤɂ ˂ẻɶ˅ ɑɽɰ̒ɋʤɂ ʮɲɂ̒ɕ

ɋ̍ʆɓ ᴂʮȵ Ʉʬʝ ᵷʏhɄɾʤɂ EʨEʬEʍ EɭGɶʖƎɓ ɻɯ̍ʖɦɓ ʮḛɉ̋ ʢ̋ɂɭɕʤɂ ɱʫɜ ɻɰɂɭɽȹ ʮḛɇ ὃỰʫɳʤɂ ʘɱʖʤɂ ᴂʮɜ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ɑyɟɂ̒ʫ ̱☿ ᴯṔḛɶʍ GHʨᾚήɂ ɂɯʁ ʛ

ʟɇ ɑɽɰʻɋʤɂ ˍ☿.́ɦʫ 
ᴮ
Ʉʑ̋ɱʖʫ 

ᴮ
ɂɱʫȵ ɑɽɰ̒ɋʦʤ ɑ̍ɟ̒ʤ̒ɦʟɕʤɂ ɑȾ̄ɋʤɂ ʨʎɡ˄ ˃ɯʤɂ ɱʫɜɂ ᵷɑ̍ʯɄɛʤɂ rʫ DȲɂɳɟȶɇ ʮ̒ʠ˄ DɑʦȼɄʁ DɒɄᴂ̍ʬ 

 
3  bʬʎɕʤɂ̋ ʌᶚʅᶗɂ rʫ ɭ̂ɳʬʦʤ ᵷɑ̍ʬɦɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ʘɂ̒ɵɜ ɑ̍ȼɳᾒήɂ ɑ̡̍ɋʤɂ ᵷɭ̍ʤ̋ ᵷɻᶗ̒ʫ ɭɋʍ :ʏɟɂɰ ᵷɑɽɰ̒ɋʦʤ ɑ̍ȼɳᾒήɂ ɑ̡̍ɋʤɂ ̱☿ ʛ

ʤ ˌɊɱʎʤɂ ɭʸʎᶽɂ ɬɭʎʤɂ ᵷɗˆʻʠʤɂ ᵷʇˈʆɪɕʦ91 ɴɰɄʫ ᵷ2010 ɼ ᵷ3 . 

4 ɓ ɐɬɄʍȹ ˂Ịʍ ɑᴂ̍ʤɄʑɂ ʘɂɰ̋fʤ ɗ̂̒ʠʤɂ ɑɽɰ̒ɇ ɻɄɡɓ ʘ̒ɶʤɂ ʏhɄɽ ɒɄʫɂṕḘʤɂ Ṕḛəȶɓ ᵷʪɄʬʁ ᵷὃỲṊ̒ʚʤɂ ɏʦʆʤɂ ʏʫ ʀɱʎʤɂ ʮɲɂ̒- ʪɄʊʯ ʏʫ ɑʯɰɄʚʫ ɑɵɂɰɬ

ʜɰʻˆʻˈʯʺ ʜɂɭɵɄʯ ɑɽɰʻɇ- ɼ ᵷʵɱʝɮ ʛɋɵ ʏɟɱʫ ᵷ461. 

5  ɬɭʎʤɂ ᵷɗ̂̒ʠʤɂ ᵷʇ̍ʆɪɕʦʤ ̩Ɋɱʎʤɂ ɭyʎʑɂ ᵷɑ̍ʬɦɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑ̍ɉɱʎʤɂ ʭyɵɜɂ ʘɂ̒ɵȵ ɿȼɄɾɩ ᵷʭ̍ʁɂɱɇȹ ᵷɰ̒ʯ̋ȵ80 ɱ˄ɂṔḗʕ ᵷ2009 ɼ ᵷ2. 
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ɯʁ ˂Ịʍ DɰɬɄʙ D̩Hɔɂɮ DɳGHʖɦƎʫ Eɬ̒ɟ̋ Ʉyʤ rʬʂɓ̋ ᵷɑɽɰ̒ɋʤɂ ̱☿ ɑʤɬɄʎʤɂ ɑ̂ɱʎɶʤɂ ɐᴂ̒ʚʤɂ ʨʖʟɓ ὃỮʤɂ ̱Ộ ɱɽɄɦʎʤɂ ɻ

 rʍ B̓ȶɦʫ ̱☿ ɐɰG̒Hʆɕʑɂ ʘ̒ɶʤɂ ʨʎɡ˄ ˃ɯʤɂ ɱʫɜɂ нɬG̋Hɳʑɂ ̋ȵ ʏhɄɾʤɂ rʫ D˃Hɱʁ̒ɟ ʨG
ᴴ
ɩɭ
ᴱ
ɓ ʮ̋ɬ ɄẛṨʤȹ ʮɲɂ̒ɕʤɂ ɐɬɄʍȹ

ɕʤɂ ɒɄˈʱʚɕʤ ɑɟɄᾚήɂ bɬṔḘʤɂ ̱ỈɄʍ̋ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɂ ɐɰ̒ɽ rʟʤ̋ ᵷɄʬẛṧʫ D˃Hȵ rʫ ɬ 
ᴯ
ɐɰ̒ɽ ̱Ộ ʘ̒ɶʦʤ ɑʦʫɄʠʤɂ ɐȲɄʖʟʤ

.ʘ̒ɶʤɂ ɑʍɄɦɽ ɒEɭGɟƎ̋ ʡʤɯʤ̋ ᵷɏʦʆʤɂ̋ ʀɱʎʤɂ ᾝᾐɰȶɓ ʨʫɂ̒ʍ GHʨʉ ̱☿ Ʉyʚ̍ɋʆɓ ɏʎɾ˄ 
ᴯ
ɑ̍ʤɄɛʫ 

 ɐɰ̒ɾʤɂ ɻɯyʤ 
ᴮ
ɄEɶGʝɄʎƎʫ ʮƎ̒ʠ˄ ƎɬɄʠ˄ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ʏʙɂ̋ ᴂʮȺʕ ᵷʨɇɄʚʑɂ ̱☿̋ ɒɄɽɰ̒ɋʤɂ ̩hGɄEʎ

ᴲ
ɔ ɝ̍ɥ ᵷɑ̍ʤɄɛʑɂ

ʳʅʻʤɂ ˍ☿ ʤ̍Ʉɕʤɂ ɒɄ̍ɋʦɶʤɂ rʫ DɑᴂʫɄʍ Dɑʖɾɇ ̩Ɋɱʎʤɂɑ1: 

1( Ṕḛʒɾʤɂ ʘ̒ɶʤɂ ʭᾒᾙ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɬɭʍ̋ ᵷᴯʨ̍ʦʙ ɑɽɰ̒ɋʤɂ ̱☿ ɄyGʙɂɰ̋ȵ ɑEɟGɰɭ
ᴲ
ɂʑ ɒɄʞɱɺʤɂ ɬɭʍ ᴂʮȵ ˃ȵ ᵷ

ʫr ̩hGɄʎ
ᴲ
ɔ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ᴂʮȵ ˃ȵ н̱ỈɄɕʤɄɇ 

ᴮ
ᶚ̍ʦʙ ʮ̒ʠ̍ɵ ɄẛƎẁɂɮ ɑʤ̋ɂɭɕʑɂ  ƎṔḛɺ

ᴲ
ɔ ɑ̍ʎʁ̒ʤɂ ɻɯʁ .ʀ̋ɱʎʑɂ ʗʎʁ

Ỉȹ 
ᴮ
Ʉʂ˄ȵʍ ɐɰɬɄʚʤɂ ɑ̍ʤɄʑɂ ɒɄɶᴂɵȸʑɂ ɬɭʍ ɑ

ᵆ
ʦGʙ ˂ DᾝὟɂ̋ DʨʠɺɈ ɑʖɾʤɂ ɻɯʁ ƎʀɰɄʎɕɓ .ɞɂɰɬɟɂ ɒɄEɋ

ᵆ
ʦ
ᴱ
ʆEɕƎʬɇ ȲɄʖ˄ɟɂ ˂Ị

 GHɱʬɕɶʑɂ ʢ̋ɂɭɕʤɂ Ṕḗʍ ́ʟ̂ɱɦɓ̋ ᵷɑyɟ rʫ DṔḛɋʝ ḎHỈɄʫ Dʭᾒᾙ ʌᶚɕɇɂ ˂Ịʍ ɑɽɰ̒ɋʤɂ ɐɰɭʙ ɏ
ᵆ
ʦʆɕɓ ὃỮʤɂ ɑʤ̒̍ɶʤɂ ɑʖɽ ʏʫ

ʫ.̓ɱɩȵ ɑyɟ r 

2(  rʫ Dɑɦ̂ɱɹ ˂Ịʍ ʢ̋ɂɭɕʤɂ ɳ
ᵇ
ʝɱɓʘɂɰʺᶟɂ 

ᴮ
ɐɭʝɂɰ ʮ̒ʠɓ ɑEɟEɰɭ

ᴲ
ɂʑ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ rʫ 

ᴯ
ɐṔḛɋʝ 
ᴯ
ɑʍ̒ʬɡʫ ᴂʮȵ ˃ȵ ᵷ

 .Ʉẛṧʫ Dɬ̋ɭɦʫ Dɬɭʍ ˂Ịʍ ɳ
ᵆ
ʝɱƎʫ DʨʠɺɈ ʮ̒ʠ˄ ʢ̋ɂɭɕʤɂ ᴂʮȵ ʮḛɥ ̱☿ ᵷDɑʦ̂̒ʅ Dɑ̍ɦʫɲ DɐṔḘʖʤ ɄẛṨʦʍ Dɒᶗ̋ɂɭɓ G˃Hȵ Ȳɂɱɟȹ ʮ̋ɬ

ɽɰ̒ɋʤɂ ̱☿ ɑʖɾʤɂ ɻɯʁ ƎʀɰɄʎɕ
ᴱ
ɓɐɰɬɄʚʤɂ ɑʦȼɄɶʤɂ ʘ̒ɶʤɂ ɞɮ̒ʬʯ ʏʫ ɑ̍ɉɱʎʤɂ ɒɄ  ˂Ịʍ ɏʦʆʤɂʺ ʀɱʎʤɂ ʡˆɱɦɓ ˂Ịʍ

 ʘɂɰʺᶟɂ ʏˈʬɟ.DHɱʬɕɶʫ DʨʠɺɈ ɄẛṨʕ ɑɟɰɭʑɂ ɑ̍ʤɄʑɂ 

3( ɑʍGɦ̒Hɕʫ ɑ̂ɰɄʬɛɖɵɂ ɼɱʕ ɬ̒ɟ̋ ʪɭʍ ̱☿ ᵷBȲɂɱɹ̋ 
ᴮ
Ʉʎ̍ɇ ɱʬɛɖɶʑɂ ʪɄʫȵ 

ᴮ
ɐɬ̋ɭɦʫ ɒɂɰɄ̍ᾟήɂ ʮ̒ʠɓ ɝ̍ɥ ᵷ

 
ᴮ
Ʉʍbɦ̒ɓ Ṕḙʝȵ 

ᴯ
ɑ̍ʤɄʫ ᴯɒɂ̋ɬȵ ʜɄɦʁ ʮ̒ʠ˄ ˃ɯʤɂ ɗʙ̒ʤɂ ᶽɂ ɑˈʤɄᶽɂ ɬʻʚʎʤɄʞ ɑˈᶽɄʎʤɂ ɒɄɽɰʻɋʤɂ ˍ☿ ὃỮʤɂ ɰɄˈᾟήɂʺ ɑˈʦɋʚɕɶ

 ɰɂɬɟ Ʉyʫɂɭɪɕɵɂ rʟʬ˄ rʫ Ǝɭ̂ɳE˄ ˃ɯʤɂ ɱʫɜɂ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ɰɄʬɛɖɵᶚʤ 
ᴮ
ɐɬɰɄʅ ɑʖɾʤɂ ɻɯʁ ƎṔEḗEɕʎ

ᴲ
ɔ .ɱʅɄᾟᾇɂ ɐ

ɄẛẁȲɄʖʝ ʀɄʖɪʯɂ̋ Ʉẛṥʤ̒̍ɵ GʗʎIƎʁ2 . 

4( ɰɄʎɵᶟɂ Ɇɯɇɯɓ3 GʗʎEʁ rʍ ƎɣɓɄɦʤɂ Ǝɱʫɜɂ ̒ʁ  ̋ᵷʤɂ ƎɷʟGʎ
ᴱ
ɔ ᶗ ɄẛṨʕ ɰɄʎɵɜɂ ᴂʮȵ ˃ȵ нɑɽɰ̒ɋʤɂ ɐȲɄʖʝ ɑʬˈʚ

ᶽɂ ɱʸʊɓ ᶚʕ ᵸɑˈʤɄᶽɂ ʘɂɰʺᶠʤ ɑʤɬɄʎʤɂ ɑˈʙʻɶʤɂ ὃỰʎɔ ɑʖɾʤɂ ɻɯʁ̋ ᵷ
ᴮ
ɂɰ̒ʕ ɰɄʎɵɜɂ ˂Ịʍ ɑ̍ɋʦɶʤɂ ̋ȵ ɑ̍ɇɄɡ˄ɟɂ ɒɄʫ̒ʦʎ

 ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ᴂʮȵæɏʦʑɜɂ GHʭʍɜɂ ̱☿- ʦɶʤɂ ᴂʮȵ ˂Ỉȹ 
ᴮ
Ʉʂ˄ȵ ƎṔḛɺƎ˅ ʏʁ̒ʤɂ ɂɯʁ .ɐȲɄʖʟʤɂ Ʉʁɲ̒ʎɔ ˍ☿ ɑˈʬˈʊʱɕʤɂ ɑʆ

ɑɵɄ̍ɵ ʨɺʕ rʫ ̩hGɄʎ
ᴲ
ɔ ɒɄɽɰ̒ɋʤɂ ɻɯʁ  Ɇ̒ʦɵɜɂ̋ ɗʙ̒ʤɂ ̱☿ ʨᴂɩɭɕɓ ɝ̍ɥ нɄẛṨʕ Ṕḛʎɶɖʤɂ ʇɋʁ ɱʫᶟɂ ᵷȶʆᾟήɂ

.ʘ̒ɶʤɂ ɱʎɵ ʨ
ᵇ
ʠɺɔ ƎɭGɶʖƎ˄ ˃ɯʤɂ 

 
1  ɼ ᵷʵɱʝɮ ʛɇɄɶʤɂ ʏɟɱᶽɂ3 .ɄʶɭʎɈ Ʉʫʺ 
2    ʏɟɂɰʼɭʤ ʌʻʁʻᶽɂ ɂɯʶ ˍ☿рмϜϸЛЂв :  ɑˈɉɱʎʤɂ ɑˈʤɄᶽɂ ʘɂʻɵᶗɂ ɐȲɄʖʝ ᵷʗɵʻ˄ ᵷæʨʞ ɑɉɱɡɕʤ ɑ̍ʦ̍ʦɦɓ ɑɵɂɰɬ   ᵷɱɾʫʺ ɑ˄ɬʻʎɶʤɂʺ ɱȼɂɳᾒήɂ ɑɽɰʻɇ ʳʫ

 ɬɭʎʤɂ ᵷɑʎʫɄᾒήɂ ɑ˄ɬɄɾɕʙᶗɂ ʪʻʦʎʦʤ ɬɂɭʒɈ ɑˈʦʞ ɑʦɡʫ42 ʪɄʍ ᵷ2014 ɼ ᵷ117 . 
3  :ʏɟɂɰ ᵷɑɽɰ̒ɋʤɂ ɰɄʎɵȵ Ɇɯɇɯɓ ɐɱʟʕ ̱☿ ʛbʬʎɕʦʤɓ ᵷʭ̍ʁɂɱɇȹ ᵷɰ̒ʯ̋ȵ ᵷʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɭʸʎᶽɂ ᵷɑˈʬʱɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ʘɂʻɵȵ Ɇɯɇɯ

 ɬɭʎʤɂ ᵷɗˆʻʠʤɂ94˄ ᵷ ʻˈʯʻ2010  ɼ ᵷ2. 
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5(   Ʉẛẁɂɮ GHɭɦɇ Dɐɭɥɂ̋ ᴂʨʞ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ Ɇ̒ ʍ̍ ˂Ỉȹ ʔɄʂƎ˄Ʉẛṧ̍ɇ Ʉʬ̍ʕ DʨʫɄʠɓ ɬ̒ɟ̋ ʪɭʍ ɑʆɩ ᴂʮȹ ɝ̍ɥ ᵷ

ʸʤ ˌɊɱʎʤɂ ɬɄɦɓᶗɂ  ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ɒɄȾˈ2016-2020   ̋ȵ 
ᴮ
Ʉʕɂɭʁȵ ɗʎʁ̋ ɭʙ ɑʬʝ̒ᾚήɂ ɑʬʊʯȵ ̱☿ ʪɄᾒὈhᶗɂ bɿɪɓ 

ᴮ
ɑ̍ʤ

ɤɄɾʕᶡɂʺ1 ɒɄɽɰ̒ɋʤɂ ᴂʮȺʕ ʡʤɯʤ̋ нDɭ̍ʎɈ Drʫɲ ɯɦʫ Ʉyʚ̍ʚɦɓ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ˂Ịʍ ɏɡ˄ ʮɄʞ ὃỮʤɂ ʔɂɭʁɜɂ ʡʦɓ ᵷ

.ʗɵᶠʤ ʪɄᾒὈʰᶗɂ Ʉʶɲʻʎ˅ ɑˈɉɱʎʤɂ 

  ʀɱʎʤɂ ʛʕʺ ɑˈɉɱʎʤɂ ɒɄɽɰʻɋʤɂ ʏʁʺ ʺɭɋ˄Ịʍ ɐɰɬɄʚʤɂ ʘ̒ɶʤɂ ɑʍɄɦɽ ɬ̒ɟ̒ʤ ʮƎ̒ʠ˄ Ʉʫ Eɞ̒ɥȵ ʛɇɄɶʤɂ ʭ˄ɭʚɓ ˂

ḛʒɽ ʮ̒ʠɓ Ʉʫɭɦʍ ʘ̒ɶʤɄʕ нDɑʬȼɂɬ Dɑʤ̒̍ɵ ɑʊʖɦʫ ɬ̒ɟ̋ ᴂʮȺʕ ᵷɑ̂ɰɄʬɛɖɵᶗɂ ɼɱʖʤɂ 
ᴱ
ɑɦ̍ᾚὉ̋ Gɑʤ̒̍ɶʤɂ 

ᴱ
ɑʦ̍ʦʙ̋ 
ᴮ
ɐṔ

 ɐɰɭʙ ᴂʮȵ Ʉʬʝ ᵷD˃Hɰ̒ʕ̋ DɱɹɄɋʫ DʨʠɺɈ ʘ̒ɶʤɂ ɑʤ̒̍ɵ ʭʍɭ̍ɵ ɄẛṨʕ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɕɇ Gʘ̒ɶʦʤ DʏhɄɽ ɬG̋HɳƎʫ

 ̋ȵ Dɬ̒ʞɰ rʫ ʘ̒ɶʤɂ 
ᴱ
ɯGʚɦ
ᴲ
ɓ ʮȵ rʟʬ˄ ɑʤ̒̍ɶʤɂ bɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ Ṕḗʍ Dɭ̍ʝȵ DɰɄ̍ẛẃɂ 

 Dʘ̒ɵ ˂Ỉȹ ʮḛʤ̋ɂɭɕʑɂ ɱʫɂ̋ȵ Ʉʁɬ̒ʚɓ ὃỮʤɂ ʘ̒ɶʤɂ rʫ ʢb̒ɦɕʤɂ ˂Ỉȹ DɑɟɄɥ ̱☿ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ᴂʮȺʕ ɑɡ̍ɖɦʤɄɉ̋

 ̋ ʏhɄɾʤɂ ɒᶗ̋ɂɭɓ̋ ɰɄʎɵȵ ʏʫ ɱʫɂ̋ɜɂ ɻɯʁ Ʉyʝbɱɦ
ᴲ
ɓ Dɑʆ
ᴱ
ʦEɕɪƎʫ ̋GHɳ

ᴲ
ɂʑ.ɬ 

ʠɹȹ ̱☿ ʏʚɕɵ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ᴂʮȵ 
ᵆ
ᶗȹ ᵸɄʬẛṧˈɇ ȸʅɂʻɕʤɂ ʺȵ ɷʕɄʱɕʤɂ ɑʸɟɂʻʫ ɑˈʤɄ ʀɂṔḘʕɂ ᴂʭɕ˄ ʮȵ ɏɡ˄ ɝ̍ɥ

 ɬG̋Hɳ
ᴲ
ɂʑ ̋ȵ ʏhɄɾʦʤ 

ᴮ
ɂṔḛɋʝ 
ᴮ
Ʉᴂʬʁ ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ ʨG

ᴴ
ʠɺ
ᴲ
ɔ rʤ̋ .ʘ̒ɶʤɂ ʮɲɂ̒ɓ ˂Ịʍ ɑ̍ɾᾟὊʤɂ ́ɕᾚίɾʑ Ʉʬẛṧʫ D˃Hȵ Gɏ̍ʦʒɔ

ʤɂ ̱☿ Ṕḛɋʟʤɂ ɑʤ̒̍ɶʤɂ ʗʎʁ GHʨʉ ̱☿ʤ̒̍ɶʤɂ rʫ 
ᴮ
ᶗ̒ʚʎʫ 

ᴮ
ɂɰɂɭʚʫ ᴂʮȹ ɝ̍ɥ нɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋ Ʉyʟ̂ɱɦɓ ˂Ịʍ ᴯɰɬɄʙ ɑ

.ɄẛẀ Ṕḛəȶɕʤɂʺ 

ɒɄ̍ɦʚɕʤɂ̋ ɒɂȲɄʖʟʤɂ ̱☿ Dʗʎʁ rʫ ̩hGɄʎ
ᴲ
ɔ ɑ̍ɉɱʎʤɂ ɑ̍ɇɄʙɱʤɂ ɒɄʆʦɶʤɂ ᴂʮȵ 

ᴮ
Ʉʂ˄ȵ ʢ̒ʚ˄ ʏʙɂ̒ʤɂ ᴂʮȵ Ʉʬʝ2 ʡʤɮ ᵷ

ɥ нɑʍɱɶʤɂ ɑʚȼɄʕ ʢ̋ɂɭɕʤɂ ɒɄɓ̒ɉ̋ɰ ɑʎɈɄɕʬɇ 
ᴮ
Ʉʚʦʆʫ Ʉyʤ ɧʬɶ˅ ᶗ ˃ɯʤɂ ʨʠɺʤɄɇ ̱☿ ʘ̒ɶʤɂ ɱʎɵ Ɇɯɇɯɓ ᴂʮȹ ɝ̍

ɑˈʬˈʊʱɕʤɂ ɑȾˉɋʤɂ ʵɯʶ ʨɛʫ ɂ rʫ DHʨʠʤ 
ᴮ
ɂɬGɱEʖɦƎʫ 

ᴮ
Ʉɥɱɶʫ ɑɽɰ̒ɋʤɂ ʨʎɡ̍ɵ ɑᴂɺyʤɂ.ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤ 

 ʢ̋ɂɭɕʤɄɇ ɤɄʬɶʤɂ ʮ̋ɬ ʘ̒ɶʦʤ DʏhɄɽ ɬ̒ɟ̋ ˂Ỉȹ DɑɟɄɦɇ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ᴂʮȵ Ʉɦʤ ̋ɭɋ˄ ᵷʛɋɵ Ʉʫ GHʨʞ ˂Ịʍ BȲɄɦɉ̋

 DɒɄ̍ɦʚɓ Ṕḛʕ̒ɓ ɭʎɈ 
ᵆ
ᶗȹ ̩ʫɲɰɂ̒ᾟήɂ  ȵ ɷʕɄɦɕʤɂ ʏȽɄʙ̋ ɑɋʙɂɱʫ̋ ́ɓɂɰɄɡʫ ˂Ịʍ DɐɰɬɄʙ Dɑ̍ɇɄʙɰ .ɑʤ̒̍ɶʤɂ ɬ̋ɳʫ ʏʫ ȸʅɂ̒ɕʤɂ ̋

ɬG̋Hɳ
ᴲ
ɂʑ ɭ̍ʎɽ ˂Ịʍ Ʉᴂʫȵ  ʓʦɋɓ ʮȵ ɏɡ˄ ʡʤɯʤ̋ ᵷɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ʭʊʎʫ ʭᾒᾙ rʫ Ṕḛɛʟɇ Ṕḗʝȵ ́ɓᶗ̋ɂɭɓ ɱəȵ ᴂʮȺʕ

ʤɂ ɬ̒ɟ̋ ʨɋʙ ʏɵ̋ȵ 
ᴮ
Ʉʬᾒᾙ̋ ᵷ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɄɇ ɤɄʬɶʤɂ ʨɋʙ 

ᴮ
Ʉʎɵɂ̋ 
ᴮ
Ʉʬᾒᾙ ɑɽɰ̒ɋʤɂ.ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕ 

 

ˌʰɄɛʤɂ ɏʦʆᶽɂ 

 ʺȵ ɷʕɄʱɕʤɂ ʇɋʁʍɄʱɽ ˍ┤ ȸʅɂʻɕʤɂ ʘ̒ɶʤɂ ɑ ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ɑʊʖɦʫ Ṕḛʕʻɕɇ ʪɂṕḘʤᶗɂ ʀɱʕ Ṕḗʍ 

 
1  ᵷˌɊɬ ᵷɬɄɦɓᶚʤ ɑˈɡˈɓɂṔḘɵᶗɂ ɑʆᾟήɂ ᵷɑˈɉɱʎʤɂ ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ɒɄȾˈʶ ɬɄɦɓɂ2016 -2020 ɼ ᵷ21. 
2  ʠʤɂ :ɱʊʯȵ ᵷὃḒ̍ʊɦɕʤɂ ʨɩɭɕʤɄɇ ̩ʫ̒ʠᾚήɂ ʨɺʖʤɂ ʪ̒yʖʫ ʢ̒ɥ ʛbʬʎɕʦʤ ɭyʎʑɂ ᵷɑ̍ʬɦɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑʤ̋ɭʤɂ ʨɩɭɓ̋ ʘ̒ɶʤɂ ɑ̍ʤȳ ʘɄʖɩȹ ᵷɭʬɥȵ ᵷɲɂ̒

ˆʻʠʤɂ ᵷʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɬɭʎʤɂ ᵷɗ69 ɱ˄Ʉʱ˄ ᵷ2008 ɼ ᵷ4 . 
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 ˂Ịʍ ɑɽɰ̒ɋʤɂ ̱☿ ʨbɩɭɕʤɄɇ ́ʤ ɧʬɶɔ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ rʫ Dɑʊʖɦʬɇ 
ᴱ
ʋʖGEɕɦE˄ ʮȵ ɏɡ˄ ʘ̒ɶʤɂ ʏhɄɽ ᴂʮȵ ɭ

ᵆ
ʝȸʑɂ rʫ

 ɑɋɶ̡ʤɄɇ Ʉᴂʫȵ ᵷʏ̍ɋʤɂ ʔɱʅʨ̍̄ɶɔ ʀɱʒɈ ɑɽɰ̒ɋʤɂ ̱☿ ʢ̋ɂɭɕʤɄɇ ᴯʪɳʦʫ ̒yʕ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ
ᴲ
ᶽ   Ʉʸʦˆʻɦɓ ˃ȵ ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ

ɂ ʨʠɺʤɄɇ ʡʤɮ ʮ̒ʠ̂̋ ᵷɑʤ̒̍ɵ ˂Ỉȹ ɑʙɰ̒ʤɂ Ṕḛʕ̒ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ Eʪɂɳʤȹ rʟʬ˄ Ʉʬ̍ʕ ᵷʏȽɄɋʦʤ Ʉẛṧʬə ɭ˄ɭɶɖɇ ˃ɭ̍ʦʚɕʤ

 ̋GHɳ
ᴲ
ɂʑ rʫ Ʉyʎ̍ɇ ɑ̍ʦʬʍ ˃ᴳɬHȸɓ ɐṔḛɩɜɂ ɑʤɄᾚήɂ ̩ʖʕ ᵷ˃ṔḘɺʬʦʤ ɑ̍ʤɄʑɂ ̱☿ ɑʙɰ̒ʤɂ ɑʤ̒̍ɵ ɑɟɰɬ ɐɬɄ̂ɲ ˂Ỉȹ ˃ṔḘɺʑɂ ˂Ỉȹ ɬ

ʍɱɵ ˃ȵ ʘ̒ɶʤɂ ɭ̂̋ɳɓ ɰɄʅȹ ̱☿ ƎʨɩɭE˄ Ʉʫ ɂɯʁ̋ ᵷʢ̋ɂɭɕʤɂ ɑʦᾒὧ ˂Ịʍ Ʉẛẃɂɰ̋ɬ ɑ Ṕḛʕʻɓ ʺȵ ᵷʏɵɂʻʤɂ ʵɄʱʎʬɇ ɑʤʻˈɶʤɂ

ɏʦʆʤɂ ɑʤɄᾚή ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ1 . 

ə ᵷ
ᴮ
ᶗ̋ȵ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ʭʟɦɓ ὃỮʤɂ ɑ̍ɵɄɵɜɂ ɭʍɂ̒ʚʤɂ ̓ṔḚɵ̋ ɭʍɂʻʚʤɂ ʵɯʶ ɴɄʠʎʰɂ ʭ

 ʘ̒ɶʤɂ ʏhɄɽ ȸʅɂ̒ɓ ̋ȵ ɷʕɄɦɓ ɑ̍ʯɄʠʫȹ ˂Ịʍ    ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒɄɓ̒ɉ̋ɱʤ ʭyʦ̍ʒɺɔ ʢᶚɩ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ˍỈɄʍ ʺȵ

.
ᴮ
Ʉ̍ʯɄə ɬbɬṔḘʤɂ 

ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ˂Ịʍ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ɬ̒ɟ̋ :
ᴮ
ᶗ̋ȵ 

 ɰɭɇ ʮɰɄʚʑɂ Ʉɦᾒᾎɦʫ ʢɄʬʟɕɵɄɇ Ʉɦ̍ʦʍ 
ᴮ
Ʉ̍ʯɄə ʮḛʤɱɉ̋ ᵷ

ᴮ
ᶗ̋ȵ ʮɭɦʤ ɒɄɽɰ̒ɇ ɑʬʊʯȵ ̱☿ ʪɂṕḘʤᶗɂ ɂɯʁ ɑɵɂ ɄʞɄɵʺȵʺ ᵷ

.
ᴮ
ɄɛʤɄə 

1- ʮɭɦʤ ɑɽɰ̒ɇ ̱┤ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ 

ɕ́ʊʖɦʫ ̱☿ ɑᴂ̍ʤɄʑɂ ʘɂɰ̋ɜɂ rʫ ʮ̋ɳɪʫ G˃Hȶɇ ɬG̋Hɳʑɂ ̋ȵ ʏhɄɾʤɂ ʪɂɳʤȹ ˂Ịʍ ɧ̂ɱɽ ʨʠɺɈ ʮɭɦʤ ɑɽɰ̒ɇ ɿɓɦ ʭʤ2  ᵷ

ɂ ̱☿ ɑʤȶɶʑɂ ɻɯʁ ˂Ịʍ ɧ̂ɱɾʤɂ GHɿ ʤɦɂ ʪɭʍ ̱☿ ὂỮɥ ʡʤɮ ɱyʊ̂̋ 
ᴮ
Ʉʂ˄ȵ ɑɽɰ̒ɋʤɂ ɻɯẛẀ ɑᴂɽɄᾟήɂ ɑᴂ̍ɟɮ̒ʬɦʤɂ ɑ̍ʙɄʖG

ᴴ
ɓᶗ3 .

 ʘ̒ɶʤɂ ʏhɄɽ ɒɄʫɂṕḘʤɂ Gʃʖ
ᴱ
ɩ ˂Ỉȹ Ǝʨ̍ʬE˄ ̱☿ ᴂ̱ỈɄᾚήɂ ́bɟ̒ɕʤɂ ᴂʮȵ ˂Ỉȹ ˃ṕḛʦʠʯɟɂ ́ʚʖʤɂ ɰɄɹȵ ɝ̍ɥ4 

ᴮ
ɂɱʊʯ ʡʤɮ̋ ᵷ

 ᴂɱʎɕ˄ ὃỮʤɂ ɐṔḛɋʟʤɂ ɑᴂ̍ʤɄʑɂ ɱʅɄɪʬʦʤɂʑ ɒɄʫɲɜɂ GHʨʉ ̱☿ ɑʤ̒̍ɶʤɂ ɤɱʅ̋ ʢ̋ɂɭɕʤɄɇ ʪṕḘʦʑɂ ʏhɄɾʤɂ Ʉyʤ ʀ.ɑˈᶽɄʎʤɂ ɑˈʤɄ 

 ʪɄʎʤ ˃ṕḛʦʠʯɟɂ ɒɄʞɱɺʤɂ ʮ̒ʯɄʙ ˂Ỉȹ Ʉɦɓɬ̒ʍ ̓ɭʤ̋2006 ɑɵɄ̍ɵ ɭʬɕʍɂ ˃ṕḛʦʠʯɟɂ ʌɱɺʑɂ ᴂʮȵ Ʉɦʤ ʮᴂḛɋɓ ɭʚʕ ᵷ

 "ɭʬɕʎƎʬAʤɂ ˁhɬɜɂ GHɭᾚήɂ" :ɭ˄ɭɦɓèThe Authorized Minimumé  ᴂɭᾚήɂ 
ᴮ
ᶚɛʫ bɿɪ˄ Ʉʬ̍ʕ ɑᴂ̍ʬɵᶗɂ ɑʬ̍ʚʦʤ ˁhɬɜɂ 

 ᴂʫɄʎʤɂ ɒɄʞɱɺʤɂ ̱☿ ɑʍᴂɲ̒ʑɂ ʭyɵfʤʀɂɱʙɟɂ ɑʫɭɩ ʭ˄ɭʚɓ Ʉyʤ bʛɦ˄ ᶗ ὃỮʤɂ ɑ5. 

  ὃḒʙɱʤɂ ɭ˄ɭɦɕʤɂ ˂Ỉȹ ṔḛɺƎ˅ ɑʤ̋ɭʤɂ ɻɯʁ ̱☿ ḎHẻ̌ɱɺɔ Db́ɟ̒ɓ Gɬ̒ɟ̋ ˂Ịʍ ̩̒hʯɄʚʤɂ ʗʙ̒ʑɂ ɂɯʁ bʢɭ˄ ᵷɞɄɕ̡ɕɵᶗɄɉ̋

ɑᴂɽɄɩ ɒᶗɄɥ ̱☿ ʢɄʑɂ ɴȵɱɇ ɑɽɄᾟήɂ Ʉ̍ʯɭʤɂ ɬ̋ɭᾚίʤ. 

 
1 èá the provider may simultaneously buy and sell shares of the security, keeping it (liquid) or availableé. See: Core Liquidity 

Provider. See: http://www.Investopedia.com/ (22-3-2020). 
2 Rule 4000, Rules of the London Stock Exchange, Rule Book, 2018. 
3 Section 2-3, the London Stock Exchange, Market Maker Agreement. 
4 WEAVER, Daniel, op. cit., page 16.  

5  ̒ʁ ˁhɬɜɂ bɭᾚήɂ ɂɯʁ̋£50,000 :ɱʊʯȵ .ɑᴂ̍ɉ̋ɰ̋ɜɂ ɑʦʬʎʤɄɇ ́ʤɬɄʎ˅ Ʉʫ ̋ȵ 

Section 763, the UK Companies Act, 2006. 

http://www.investopedia.com/
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 ˄ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ rʫ ˁhɬȵ DHɭɥ ˂Ịʍ ɿʤɦɂ ʪɭʍ ᴂʮȵ 
ᵆ
ᶗȹ ɰ̋ɭɇ ʪɄ̍ʚʤɂ ˂Ịʍ ɒɄʞɱɺʤɂ ʏ̍ᾒὊɔ ɑ˄ɄʒɈ ̩ɔȶ

ɯʁ ᵷɬ̋ɳʑɂ ̋ȵ ʏhɄɾʤɂ ʭᾒᾙ ɑʯ̋ɱʫ ˂Ịʍ ƎɭʍɄɶƎ˅ ɑ̂ɱ˄ɭʚɕʤɂ ɑɽɰ̒ɋʤɂ ɑʆʦɶʤ ʌ̒ʁ̒ ɂʑ ɂɯʁ ʜɱɓ ᴂʮȵ ˂Ỉȹ ɑʕɄʁɟɄɇ ɂ

 ɂɯʁ rʟʤ̋ .ʔ̋ɱʊʤɂ ʛʕ̋ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ Ṕḛʑ ɒɄʞɱɹ ʢ̒ɩɬ ˂Ỉȹ ʨɇɄʚʑɄɇ ˃ᴳɬHȸ˄ ɭʙ ὃḒ̍ʊɦɕʤɂ ʨʁɄɶɖʤɂ

Ʉ̍ʚʤɂ ˂Ịʍ DɐɰɬɄʙ.ɴɄɵɜɂ rʫ ɬG̋Hɳ
ᴲ
ɂʑ ̋ȵ ʏhɄɾʤɂ ʄɄɺ̡ɇ ʪ 

2- ʮḛʤɱɇ ɑɽɰ̒ɇ ̱┤ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ 

 ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ɑʦʫɄʎʑɂ ̱☿ ʮḛʤɱɇ ɑɽɰ̒ɇ ɗʦᴂɾʕ ɭʚʤ Ʉʬ̍ʕ ɗᴂɾʯ ɝ̍ɥ нɒɄɋ
ᵆ
ʦʆEɕ
ᴲ
ɂʑ ɝ̍ɥ rʫ ɑʤ

 
ᵇ
ʕ̒ɓ ɐɰ̋ɱʁ ˂Ịʍ ʘ̒ɶʤɂ ʏhɄɽ bɿɪ˄  "ɑᴂɦ̍ʚɕʤɂ ɒɂEɰGɭʚ

ᴱ
ɂʑ" ɱèTechnical Strengthsé1 ʨʬʎʤɂ ʛˆɱʕ ˂Ỉȹ ɑʕɄʁᶡɄɇ ᵷ

ɑᴂ̍ʤɄʑɂ ɒɂɰɭʚʦʤ 
ᴮ
Ʉʕᶚɩ ɑɽɰ̒ɋʤɂ ɻɄɡɓ ́ɓɄʫɂṕḘʤɄɇ ʘ̒ɶʤɂ ʏhɄɽ ʪɄ̍ʚʤ ɑ̍ʕɄʠʤɂ ɐṔḗᾟήɂ̋ ᵷGHɿɕᾟᾇɂ2  ʨɩɭ˄ ὃỮʤɂ ʡʦɓ ᵸ

.ɑᴂ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ʮ̋ɳɪʫ ʏɵɂ̒ʤɂ ɄʁɄɦʎʫ ̱☿ 

ʤ̒̍ɶʤɂ ɬG̋HɳƎʫ bɿɪ˄ Ʉʬ̍ʕ Ʉᴂʫȵ ɰ̒ɋɇ ʢ̋ɂɭɕʤɂ ɭʍɂ̒ʙ ́ɕʫɳʤȵ ɭʚʕ ɑ ɑᴂ̍ʤɄʑɂ ɒɂɰɭʚʑɂ ʮḛʫȶɕɇ ʮḛʤɱɇ ɑɽ

  "ɑᴂ̍ʖ̍ʉ̒ʤɂ ɒɂɰɭʚʑɂ" :ʮḛʫȶɕɇ ɬG̋HɳƎʬAʤɂ ɭʍɂ̒ʚʤɂ ʡʦɓ ɗᴂɾɕɩɂ̋ ᵷɑᴂ̍ɟ̒ʤ̒ɦʟɕʤɂ̋èFunctional Strengthsé3   ɑʫɲ
ᵆ
ᶚʤɂ

ʤ ʹʤ ɑEʫEṔḗ
ᴲ
ɂʑ ɑᴂ̍ʙɄʖG

ᴴ
ɓᶗɂ ̱☿ ɐɬᴂɭᾚᾇɂ ɏɶ̡ʤɄɇ ɑʤ̒̍ɶʤɂ ʮḛʫȶɓ ̱☿ ɻɰ̋ɭɇ ʪɄ̍ʚʦ.ɑɽɰʻɋʤɂ ʏʫ 

 ́ʫɂɳʤȹ ̱☿ ʨ
ᵆ
ɛʬɕ˄ ɑᴂ̍ʤɄʑɂ ʘɂɰ̋ɜɂ rʫ ˁhɬȵ DHɭɥ Ṕḛʕ̒ɕɇ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ Ȳɂɲȹ ʮḛʤɱɇ ɑɽɰ̒ɇ ʗʙ̒ʫ ᴂʮȵ Ʉɦʤ ̋ɭɋ̂̋

ʡʤɮ̋ ᵷɻɰ̋ɭɇ ʪɄ̍ʚʦʤ ʪɳʦ˄ Ʉʬɇ ɑɽɰ̒ɋʤɂ ɐɰɂɬȹ rʫ D˃Hɱ˄ɭʚɓ DʨʠɺɈ  ᵷʮɭɦʤ ɑɽɰ̒ɇ ɷʟʍ ˂Ịʍ Dɧ̂ɱɽ DHɿʯ ɏɟ̒ʬɇ

.
ᴮ
Ʉ̍ʬʙɰ Dɬᴂɭɦʫ EṔḛʑ ʮɄʞ ʮ̋ 

ɇ Ʉᴂʫȵ Ǝʫ ɼ̒ ɾɪ ʮḛʫȶɕɇ ́ʤ ɧʬɶɔ Dɑᴂ̍ʖ̍ʉ̋ Dɒɂɰɭʚʫ ʮḛʫȶɕɇ ᴯʪɳʦƎʫ ɂɯʁ ɬG̋HɳƎʬAʤɄʕ ᵷʮḛʤɱɇ ɑɽɰ̒ɇ ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ

 ɜɂ rʫ D̩HʅɄ̍ɕɥɂ Dʮ̋ɳɪʫ Ṕḛʕ̒ɓ ˂Ịʍ ́ɓɰɭʙ ὂỰʎʫ ʘƎɱʒɕɶE˅ Ʉʫ ̒ʁ  ̋ɦ́нʫ ɑɉ̒ʦʆʑɂ ɑʤ̒̍ɶʤɂ ɑ˄ɬȶɕʤ ̩ʖʟ˄ ɑᴂ̍ʤɄʑɂ ʘɂɰ̋

 .ʵɰʺɬ 

  ɑɽɰ̒ɇ ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɰ̋ɬ ᴂʮȵ ̋ɭɋ̂̋ ̋ ᵷʘ̒ɶʤɂ ʏhɄɽ rʍ ́ɓɄᴂ̍ʬʟɇ ṕᴂḛʬɕ˄ ʮḛʤɱɇ :Ṕḛʕʻɕɇ ʹʫɂɳʤȹ ɏɌɵ ʻʶ ɂɯʶ

 rʫ Dɐɬᴂɭɦʫ DṔḛ˄Ʉʎʫ ʛ̍ʚɦɕɇ ɬG̋HɳƎʬAʤɂ ɗʫɳʤȵ ɭʙ ɑɽɰ̒ɋʤɂ ʡʦɓ ̱☿ ʢ̋ɂɭɕʤɂ ɭʍɂ̒ʙ ᴂʮȹ ɝ̍ɥ ᵷ"ɑᴂ̍ʖ̍ʉ̒ʤɂ ɒɂɰɭʚʑɂ"

 ʭᾒᾙ ɝˈɥʮḛʤ̋ɂɭɕʬʦʤ ɄyʫGHɭʚ˄ ὃỮʤɂ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ4 ɑ̍ʯɄʠʫȹ ɬ̒ɟ̋ ɐɰ̋ɱʁ ̒ʁ ʡʤɮ ɏɌɵ̋ ᵷ ɬG̋HɳƎʬAʤɂ ̓ɭʤ

Ʉˈɟʻʤʻʱʟɓ ʪɂɭɪɕɵɄɇ .ɑᴂ˄ɭ̍ʦʚɕʤɂ ɒɄᴂ̍ʬʟʤɂ rʫ Ṕḗʝȵ ɒɄᴂ̍ʬʝ ɯ̍ʖɦɖɇ ́ʤ ɧʬɶɔ ὃỮʤɂ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ 

 
1 ɑᴂ̍ʯ̋ṔḘʟʤᶗɂ ɐɰɄɡɕʤɂ ˂Ịʍ ʌᶚG

ᴴ
ʅᶚʤ .ɑᴂ̍ɟɰɄɩ ɑʤ̒̍ɵ Ɇɯɟ ɑ˄ɄʒɈ ɑᴂ̍ʯ̋ṔḘʟʤᶗɂ ɐɰɄɡɕʤɂ ʢɄɡʫ ̱☿ DṔḛɋʝ DʨʠɺɈ ʢ̋ɂɭɕʤɂ ɒɄᴂ̍ʦʬʍ ɗʦɩɬ :ɱʊʯȵ ᵷ ᵷ˃ɭˈʸʫ ʳɇ

ɂ ʭʤɄʎʤɂ ̱☿ ɐɰɄɡɕʤɂ ᵷʂ ʘɲɰ ᵷʄɂ̒ʑɜɄɇ ̱ạ̍ʦə ɰɄʬʍ ɑʎʫɄɟ ɑ̍ɵɄ̍ɶʤɂ ʪ̒ʦʎʤɂ̋ ʘ̒ʚᾚήɂ ɑ̍ʦʞ ᵷɑ̍ɵɄ̍ɶʤɂ̋ ɑ̍ʯ̒ʯɄʚʤɂ ɒɄɵɂɰɭʤɂ ɑʦɡʫ ᵷὃỲṌɂṔḘʕᶗ

 ɬɭʎʤɂ ᵷɱȼɂɳᾒήɂ4 ʮɂʻɟ ᵷ2016 ɼ ᵷ46 . 
2 Article 40-2, Exchange Rules of Börse Berlin, 2016. 
3 Article 41-2, Exchange Rules of Börse Berlin, 2016. 
4 Article 39-1, Exchange Rules of Börse Berlin, 2016. 
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3- ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ ɄʞɄɵʺȵ ɑɽɰʻɇ ˍ┤ 

ɕɶʑɂ ɬ̒ʚʎɈ ɼɄᾟήɂ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ ʪɄʊʯ ᴂɿʯ ɭʚʤ ɐɰ̋ɱʁ ˂Ịʍ ɄẛṨʕ ɒɂɰɄ̍ᾟήɂ̋ ɒɄᴂ̍ʦɋʚ

 Dʄ̋ɱɹ Gɜ˃H ʏhɄɾʤɂ ʢɄɛɕʫɂɄʯɱʝɮ ʮȵʺ ʛɋɵ Ʉʬʝ ɄʞɄɵʺȵ ɑɽɰʻɇ ʹˈʦʍ Ʉʸʁɱʖɓ ɭʙ 1 ˁhɬȵ DHɭɥ G˃Hȵ ˂Ịʍ ɿʤɦɂ ʮ̋ɬ ᵷ

 ɬG̋HɳƎʫ̋ ʏhɄɾʤɂ ɑʊʖɦʫ ʮ̋ɳɪʫ ɬɭɾɇ.ʮɭʱʤ ʏʫ ɄʞɄɵʺȵ ɑɽɰʻɇ ɭʍɂʻʙ ʹɇɄɺɖɓ Ʉʱʸʕ .ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ʳʫ ɑʤʻˈɶʤɂ 

ʝȵ ʮᴯɱʫ ʗʙ̒ʑɂ ɂɯʁ̋ɝ̍ɥ ᵷʪɲ
ᵆ
ᶚʤɂ rʫ Ṕḙ  ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ rʫ ˁhɬȵ DHɭɥ ʀɱʕ ɐɰ̋ɱʂɇ ɑɽɰ̒ɋʤɂ ɐɰɂɬȹ ɭ̍̍ʚɓ ᴂʮȹ

 ˃aɰ̋ɱʁ ᴯɱʫȵ ̒ʁ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ̱☿ ɑ
ᴱ
ʤE̋ɂEɭɕ
ᴲ
ɂʑ ɒɂɰɄ̍ᾟήɂ̋ ɒɄ̍ʦɋʚɕɶʑɂ ɬ̒ʚʍ ʨG

ᴴ
ɛʬ
ᴲ
ɓ ὃỮʤɂ ɑʤȶɶᶽɂ ʵɯʶ ʜɱɓ ʪɭʎʤ 

 Dɑ̂ɱʎɵ Dɑʎ̍ɋʅ ɒɂɮ ɬ̒ʚʎʤɂ ɻɯyʕ нʇʚʕ ɑɽɰ̒ɋʤɂ ɐɰɂɬȹ ɱ˄ɭʚɕʤ ɑ̂ɱʁ̒ᾒήɂ   ɱ
ᵇ
ʕ̒ɓ ƎɏɟG̒ᴲ˄ ˃ɯʤɂ ɱʫɜɂ ᵷ

ᴮ
ɂɭɟ DɑɵɄᴂɶɥ

ɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ̓ɭʤ Dɑ̍ɦʑ Dɑ̍ʤɄʫ Dɑʊʖɦʫ.ʏ̍ɋʤɂ ʔɱʅ ˂Ịʍ DɱG
ᴴ
əȸʫ DʨʠɺɈ ʨbɩɭɕʤɂ ʭẛṧʟʬ˄ ὂỮɥ ɑʤ̒̍ɶʤ 

 
ᴲ
ᾇɂ ɑʬʊʯɜɂ ᴂʮȵ Ʉɦʤ ̋ɭɋ̂̋ Irʟɓ ʭʤ ɄʞɄɵ̋ȵ̋ ʮḛʤɱɉ̋ ʮɭɦʤ ɒɄɽɰ̒ɇ ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ɑʆ
ᴱ
ʦEɕᾟ

ɥ Ʉʸʎˈʬɟ ɱɇ ɑɽɰ̒ɇ ᴂʮȵ Ʉʯɭɟ̋ ɝ̍ɥ нɑᴂ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ʮ̋ɳɪʫ ɼ̒ ɾɪɇ ɬG̋HɳƎʬAʤɂ̋ ʏhɄɾʤɂ GHʛɥ ̱☿ 
ᴮ
ɑʫɲɄ Ṕḙʝᶟɂ ˍỘ ʮḛʤ

 ɗɾɾᴂɩ Ʉʫɭɦʍ ʮ̋ɳᾟᾇɂ ɂɯẛẀ ʛ
ᵆ
ʦʎɕ˄ Ʉʬ̍ʕ ɑᴂ̍ʬ̍ʊɦɕʤɂ ɑ̍ɥɄɦʤɂ rʫ 

ᴮ
Ʉ̍ʍ̋ ɒɂɰɭʚʑɂ ɝ̍ɥ rʫ ɑᴂ̍ʦʠ̍yʤɂ ɏʤɄʆʑɂ

Ɍɇ Ʉẛṧʫ 
ᴮ
ɑɋʑɰ ʡʤɮ нɬG̋HɳƎʬAʤɂ ʪɂṕḘʤᶗ 

ᴮ
Ʉʚʕ̋ ɑ̍ʖ̍ʉ̒ʤɂ ̋GHɳ

ᴲ
ɂʑ ̓ɭʤ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʦʤ ɑɉ̒ʦʆʑɂ ɑᴂ̍ʁɰɜɂ ȲɄɦ  ɬ ɂɯʁ ᴂʮȵ ʭʑɰ

.ɑʁɄʖʂʖʤɂ ɒɄᾚίʆɾʑɂ̋ ɑᴂʫɄʎʤɂ ɭʍɂ̒ʚʤɂ ɰɄʅȹ ̱☿ ̩ʚɇ ɭʙ ɿɾ̍ɪɕʤɂ 

 Ʉyʤᶚʊɇ ̱GẤṔ
ᴲ
Ḙɵ ɑʂʫɄʒʤɂ ɑ̍ʎʁ̒ʤɂ ɻɯʁ Ʉʬʝ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʏʫ ʘ̒ɶʤɂ ʏhɄɽ ȸʅɂ̒ɓ ̋ȵ ɷʕɄɦɓ ɒᶗɄɥ ˂Ịʍ

.̓ṔḚɵ 

 

 

 

 

 

 

ɂ ɴɄʠʎhɂ :
ᴮ
Ʉ̍ʯɄəʫ Ṕḛʕʻɕɇ ʪɂṕḘʤᶗ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ʮḛɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ˂Ịʍ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦ

ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ 

 
1 Osaka Exchange, Inc., Handling of Market Maker Program for Futures and Options Market, Effective: January 4, 2018, page 3. 
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 rʫ ˃ȵ ʢᶚʒɕɵɂ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ̋ȵ ʘ̒ɶʤɂ ʏhɄɽ rʫ ʨʞ ʏ̍ʆɕɶ˅ ᴂʮȵ 
ᵆ
ᶗȹ ᵷɬbɬṔḘʤɂ ̱ỈɄʍ ̋ȵ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ

 ʪɂɭɪɕɵɂ ̒ʁ ̩hɄʑɜɂ ́ʚʖʤɂ rʫ ɏʯɄᾒή 
ᴮ
Ʉʚʕ̋ ʏȽɄɺʤɂɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑ̍ɡ̍ɓɂṔḘɵᶗ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ1 ὃỮʤɂ ʡʦɓ ᵷ

 
ᴮ
Ʉʂ˄ȵ ̩ʠ̂ɱʫɜɂ ́ʚʖʤɂ rʫ ɏʯɄɟ ɭ

ᵆ
ʝȵ Ʉʬʝ ʢ̋ɂɭɕʤɂ ɰɂɱʬɕɵɂ ɷ̄ʤ̋ ɑ̂ɱʎɶʤɂ ɑʫɭɾʤɂ rʬʂɓ2 . 

ʤɂ ɻɯʁ ̱☿ ̓ṔḚɵ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ʮḛɇ ɷʕɄɦɕʤɂ ˂Ịʍ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ɴɄʠʎhɂ ɐɱʚʖ

 ɶʤɂ ɬG̋HɳƎʫ̋.
ᴮ
ɄɛʤɄə ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ɑȾ̄ɇ ˂Ịʍ ʭə ᵷ

ᴮ
Ʉ̍ʯɄə Ʉʬẛṧ̍ɇ ȸʅɂ̒ɕʤɂ ̋ȵ ᵷ

ᴮ
ᶗ̋ȵ ɑʤ̒̍ 

1- ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ̓ɭʤ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ʋʕɄɦʫ ʮḛɇ ɷʕɄɦɕʤɂ 

 GʦEɕɪ
ᴱ
ɓ Ʉʯɭɟ̋ ɐṔḛɩɜɂ ̩ʖʕ нɑʤ̒̍ɶʤɂ ɑʊʖɦʫ rʍ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ bɿɪ˄ Ʉʬ̍ʕ D˃Hɰɯɟ DʨʠɺɈ ɑ̍ʎʁ̒ʤɂ 

ᴲ
ʗ

 ᴂʮȵ  ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ bɿɪ˄ Ʉʬ̍ʕ Ʉʬɦ̄ɇ ᵷʘɂɰ̋ɜɂ ˂Ịʍ ɏʦʆʤɂ Ṕḛʕ̒ɓ ˃ȵ ᵷɑ̂ɰ̒ʕ ɑʤ̒̍ɵ Ṕḛʕ̒ɓ Ʉẛṧʫ ʀɱʒʤɂ   ᴂʮȺʕ

 ʅ ɭɡɓ ὃỮʤɂ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ Ṕḛʕ̒ɓ ̱☿ ʮ̒ʠ˄ ʘ̒ɶʤɂ ʏhɄɽ ɰ̋ɬ ̱☿ ʀɱʎʤɂ ɏʯɄɟ ˂Ịʍ Ʉʁɱ
ᵇ
ʕ̒ɓ ʮ̋ɬ ɄẛṨʦʍ 

ᴮ
ɄʕɰɄɟ 
ᴮ
Ʉɋʦ

.ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ rʫ ʀ̋ɱʎʑɂ Ṕḛʕ̒ɓ ˃ȵ нɑɽɰ̒ɋʤɂ 

ʺɂɮ  ɑʤ̒̍ɶʤɂ ɑʊʖɦʫ EʮɂEɰEE̋ɬ ᴂʮȺʕ ᵷɑɽɰ̒ɋʤɂ ̱☿ ɬbɬṔḘʤɂ ̱ỈɄʍ ̋ȵ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʪɂɭɪɕɵɂ ᴂʭɓ

ʎʫ ɱ
ᵆ
əȶEɕĒɵ̋ ᵷɱ

ᵆ
əȶEɕ
ᴱ
ɖɵ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ rʫ DHʨʞ ̓ɭʤɑɽɰ̒ɋʤɂ ̱☿ ʘ̒ɶʤɂ ɱʎɵ ʔɄɺʟɕɵɂ Ʉy3 ˍỘ ʏȽɄʙʻʤɂ ʵɯʶ ʨɛʫ .

 ᴂʮȵ ɰɄɋɕʍᶗ ̩ʠ̂ɱʫɜɂ ́ʚʖʤɂ rʫ ɏʯɄɟ ɗʎʕɬ ὃỮʤɂ ̱☿ Ṕḗʝɜɂ ὃḒ̍ʊɦɕʤɂ ˃ɭɦɕʤɂ ʨ
ᵆ
ʠɹ ɭʙ ɑɕʬɓɜɂ ɒɄ̍ɦʚɓ ʪɂɭɪɕɵɂ 

ɄʆʚʤɂˍỈɄᶽɂ ʌ4. 

ɂɱɺɈ BȲɂ̒ɵ ɑ̍ʤɄʑɂ ɑʙɰ̒ʤɂ ʨ̍̄ɶɔ ̱☿ ɑʬʁɄɶʑɄɇ ʘ̒ɶʤɂ ʏhɄɽ ʨʬʍ ɞGɰEɭɦ˄E ʮḛɕʤɄᾚήɂ ̱☿̋ Ṕḛʕʻɓ) ʮḛʤʺɂɭɕᶽɂ ʳʫ Ʉẛṿ

 ɬG̋HɳƎʫ ɰ̋ɬ ᴂʮ̋ ᵷ(ʀɱʎʤɂ Ṕḛʕ̒ɓ) ʮḛʤ̋ɂɭɕʬʦʤ Ʉẛṧ̍ʫȶɓ ʀɱʒɈ Ʉẛṿɂɱɹ ̋ȵ (ɏʦʆʤɂ ʏʫ ᴯʭȼɄʙ ʄɄɺ̡ʤɂ ɂɯʁ ̱☿ ɑʤ̒̍ɶʤɂ

.ʘ̒ɶʤɂ ʏhɄɽ 

 
1 èOne of the most common HFT strategies is to act as a liquidity provider. While many HFTs provide the market with liquidity 

like registered market makers, they frequently do not face formal obligations to quote in the markets in which they are activeé. 

See: GOMBER, Peter, et. al., High-Frequency Trading, Frankfurt University, Dutch Bourse Group, March 2011, page 25. 
2 èIn other words, the HFT does not maintain a continuous presence with actionable quotes á we were used to seeing market 

makers with stronger affirmative obligations operateáé. See: CHORDIA, Tarun, et. al., High-Frequency Trading, Johnson School 

Research Paper Series #20-2013, June 2013, page 10. 
3 :ɱʊʯȵ ᵷɑɽɰ̒ɋʤɂ ̱☿ ʘ̒ɶʤɂ ɱʎɵ ʔɄɺʟɕɵɂ ˂Ịʍ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ Ṕḛəȶɓ ̱☿ ʛbʬʎɕʦʤ 

BROGAARD, Jonathan, et. al., High frequency trading and price discovery, ECB Working Paper, No. 1602, European Central Bank 

(ECB), Frankfurt, 2013, page 2. 
4  "Algorithmic tradingçthe use of mathematical models, computers, and telecommunications networks to automate the buying 

and selling of financial securities çhas arrived, and it has created new challenges as well as new opportunities for the financial 

industry and its regulators". See: KIRILENKO, Andrei A. and LO, Andrew W., Mooreês Law versus Murphyês Law: Algorithmic 

Trading and Its Discontents, Journal of Economic Perspectives, Vol. 27, No. 2, Spring 2013, page 52. 
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 ʛ̍ʚɦɓ ʔɭẛẀ DɑʂɇɄʙ Dɑʝɱɹ rʫ ɄẛṨʦʍ ɮɂ̒ɦɕɵᶚʤ 
ᴮ
Ʉʕɭʁ ɗʯɄʞ ɒɄʞɱɺʤɂ ̓ɭɥȹ ᴂʮȵ ʀɱʖɦʤ ᵷʢɄɛʑɂ ʨ̍Ɍɵ ˂Ịʍ

  ɲ̋Ʉɡɕɓ ɑɋɶh50 % ɑʂɇɄʚʤɂ ɑʝɱɺʤɂ ɰGɭɾƎɕɵ Ʉɦyʕ нɑʂɇɄʚʦʤ 
ᴮ
ɑʎɈɄɓ Ʉyʦʎɡ̍ɵ ˃ɯʤɂ ɱʫɜɂ ᵷɄyʤɄʫ ɴȵɰ ɑ̍ʟʦʫ rʫ

 ɰʻɋʤɂ ˍ☿ Ȳɂɱɹ ɱʫɂʺȵ ˂Ỉ̋ɜɂ ɑʝɱɺʤɂ ʭyɵȵ ɭ̂ɱɓ ɑʂɇɄʚʤɂ ᴂʮɜ нɱʎɶʤɂ ʏʖɓɰɂ Ʉʬyʫ ɭ˄ɭɦɓ ʮ̋ɬ ʘ̒ɶʤɂ ɱʎɵ ˂Ịʍ ɑɽ

ɵ̍ Ʉᴂʬʫ ᵷrʬə G˃Hȶɇ.Dɑ̍ɵɄ̍ʙ Dɬ̋ɭɥ ˂Ỉȹ Ʉyʬyɵȵ ɱʎɵ ʏʕɰ ˂Ỉȹ ˃ᴳɬHȸ 

ɂ ʵɯʶ ˍ☿ ɤɄʬɶʤɂ ʪɭʍ Ṕḗʍ ɏʦʆʤɂ̋ ʀɱʎʤɂ ʮɲɂ̒ɓ ˂Ịʍ ɑʊʕɄᾚᾇɂ ʘ̒ɶʤɂ ʏhɄɽ ɏɟɂ̋ rʫ ʮ̒ʠ̍ɵ ʔ̋ɱʊʤ

 Eɭẛṥɶ
ᴲ
ɂʑ ɑʝɱɺʤɂ ʭyɵ ɱʎɶʤ ᴯɰɄ̍ẛẃɂ 

ᴮ
ɐɬɄʍ ɻ̒ʦɕ̄ɵ Ṕḛɋʟʤɂ ʌɄʖɓɰᶗɂ ɂɯʁ ᴂʮɜ нDɑʬG

ᴴ
ᾟὠɕƎʫ Dʭ̍ʙ ˂Ỉȹ ʢ̒ɽ̒ʤɂ rʫ ɑʕ

 ˂Ỉȹ ˃ᴳɬHȸ˄ ɰɄʎɵɜɄɇ.ʮḛʤ̋ɂɭɕʬʦʤ DɐṔḛɋʝ DɱȼɄɶɩ 

  ʏhɄɽ ̓ɭʤ ʮ̒ʠ˄ ʮȵ ɏɡ˄ Ʉɦyʕ ˂Ịʍ ɏʦʆʤɂ rʫ 
ᴮ
ɂṔḛɋʝ 
ᴮ
ɂȲɳɟ ̩G

ᴴ
ʆʒƎ˅ ɝ̍ɦɇ ʭyɵɜɂ ʡʦɓ rʫ 

ᴮ
Ʉ̍ʕɄʞ 
ᴮ
Ʉʯ̋ɳɪʫ ʘ̒ɶʤɂ

ʫɲȵ 
ᴱ
ɘɭɦ
ᴱ
ɓ ʮȵ ʮ̋ɬ ʭyɵɜɂ ʡʦɓ.Ʉẛṧʫ ʀ̋ɱʎʑɂ ɿʚʯ̋ ɄẛṨʦʍ ɏʦʆʤɂ ɐɬɄ̂ɲ ɑ 

 ɘ̋ɭɥ ʨɋʙ ɄʁɰɄʎɵȶɇ ɄẛẀ 
ᴲ
ʋGʖEɕɦE˄ ὃỮʤɂ ʭyɵɜɂ rʫ ḎHỈɄ̍ɩ Dɧɉɰ Eʛ̍ʚɦɓ ʘ̒ɶʤɂ ʏhɄɽ ʏ̍ʆɕɶ˅ ᵷʨɇɄʚʑɄɇ rʟʤ̋

ɮɂʻɦɕɵᶗɂ ɑˈʦʬʍ  rʫ ʭyɵɜɂ ʮ̋ɳɪʫ ʀɱʍ ʪɭʍ ˂Ỉȹ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ́̍ɟ̒ɓ ʏ̍ʆɕɶ˅ ̱ỈɄɕʤɄɉ̋ ᵷʡʦɓ

 ᶗɄɇ ɑʕEɭẛṥɶ
ᴲ
ɂʑ ɑʝɱɺʤɂ ʭyɶʤɂ ɂɯʁ ʏ̍ɋʤ rʟʬʫ ɱʎɵ ˂Ịʍȵ ˂Ỉȹ ʢ̒ɽ̒ʤɂ ʀɱʒɈ DɞGHɰɭɕƎʫ Ʉʬᴂʯ̋ ᵷDṔḛɋʝ DʨʠɺɈ ɮɂ̒ɦɕɵ

.ɗʙ̒ʤɂ ɰ̋ɱʫ ʏʫ 

 ̒̍ɶʤɂ ɬG̋HɳƎʫ ᾝήɄɾʫ ʏʫ ʀɰɄʎɕɓ ɭʙ ɑɵɄ̍ɶʤɂ ɻɯʁ ᴂʮȵ 
ᵆ
ᶗȹ ʏhɄɾʤɂ ʮ̋ɳɪʫ ɷʖʯ 

ᴮ
ɐɬɄʍ ́˄ɭʤ ʮ̒ʠ˄ ᶗ ˃ɯʤɂ ɑʤ

 ɶɔ 
ᴮ
ɂɰ̋ɬ ɑɽɰ̒ɋʤɂ ̱☿ ƎɴGɰɄEʬƎ˄ ᶗ ɬG̋Hɳ

ᴲ
Ʉʑʕ нʭyɵɜɂ ʡʦɓ rʫ ɱɾɦɦ˄ Ṕḛɋʟʤɂ ɻṔḛəȶɓ ᴂʮȺʕ ʡʤɯʤ̋ ᵷ

ᴮ
ᶚGHʬʟƎʫ 
ᴮ
Ʉ̍ʕɄʁȹ ʨɇ 

ᴮ
Ʉ˄Ṕḛʎ

.ɁẠɄʖʑɂ ́ʦbɩɭɓ ̱☿ 

 ɑ˄ɄʒɈ ́˄ɭʤ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ɑɡʫṔḗɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʪɄʙ ʮȺʕ ᵷ́̍ʦʍ BȲɄɦɇ ɬbɬṔḘʤɂ ɑ̍ʤɄʍ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ʪɂɭɪɕɵɂ

Ẻ̱Ʉɦʆɽᶗɂ ȲɄʞɯʤɂ 
ᵅ
ᶚGʒEɕɶƎʫ1ᵺɄʱʶ ɘɭɦˈɵ ɂɮɄʬʕ ᵷ 

ɉ̋ɰ ʪ̒ʚ̍ɵ ᵷɑʤɄᾚήɂ ɻɯʁ ̱☿ DɒɄ̍ʬʝ GHᾢὠɇ ɬG̋Hɳ
ᴲ
ɂʑ ɒ̒ ɑɽɰ̒ɋʤɂ ̱☿ ɮɂ̒ɦɕɵᶚʤ ɑʕɭẛEṥɶ

ᴲ
ɂʑ ɑʝɱɺʤɂ ʭyɵȵ rʫ DɑʦȼɄʁ 

 bɿɕʬ̍ɵ ˃ɯʤɂ ɱʫɜɂ нHDὃỲḲɄ̍ʙ Dɗʙ̒ɉ̋ ɄẛṨʦʍ Ṕḛɋʟʤɂ ɏʦʆʤɂ ʏʫ ˂♀ᶚɕɓ ὂỮɥ  ɏʦʆʤɂ ɻɄɡG
ᴴ
ɓɂ rʫ 
ᴮ
ɂṔḛɋʝ 
ᴮ
ɂȲɳɟ ɭ̍ʝȶɕʤɄɇ

 ṔḘɵɂ rʫ ɑ̍ɓɕɂ ʏhɄɾʤɂ ɤɄɉɰȵ rʫ ɱɾɕɪ̍ɵ ˃ɯʤɂ ɱʫɜɂ ̒ʁ  ̋ᵷʭyɵɜɂ ɻɯʁ ˂Ịʍ ʡʦɕʤ ̱ậɰɭɕʤɂ ʏʕɱʤɂ ɑ̍ɡ̍ɓɂ

ʫ̩ɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ʪɂɭɪɕɵɄɇ DɞGHɰɭɕƎʫ DʨʠɺɈ Ʉyʁɱʍ Ṕḗʍ ʭyɵɜɂ2 . 

 
1 :ɱʊʯȵ ᵷ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ʏȽɄʙ̋ ɑɵɰɂɭʤ ɑ̍ʯ̒ʯɄʚʤɂ ɑ̍ᾒᾎɦʑɂ ̱☿ ʛbʬʎɕʦʤ 

GOLTZA, Nachshon (Sean) and DONDOLI, Giulia, A note on science, legal research and artificial intelligence, Information & 

Communications Technology Law, 2019. See: 

https://doi.org/10.1080/13600834.2019.1644065 (22-3-2020).  
2 ȵ .̱ỈɄʑɂ ɰɄɺɖɶʑɂ ɑʫɭɩ ʭ˄ɭʚɕɇ 

ᴮ
Ʉɾɩɱʫ ɬ̋ɳʑɂ ʮɄʞ ʮȹ ɒ̒ɉ̋ɱʤɂ rʫ ɑʦG

ᴴ
ʦʂʫƎ ɒɂɰɄɺɖɵɂ ʏʫ ʡʤɮ ʛʕɂṔḘ˄ ʮȵ rʟʬ̂̋ ʊʯ :ʼɭʤ ɐɱʟʖʤɂ ʵɯʶ ˍ☿ ɱ 

"á algorithmic wealth management platforms (or èrobo-advisorsé)". See: CLEMENTS, Ryan, Are ETFs Making Some Asset 

Managers Too Interconnected To Fail?, SSRN Papers, February 8, 2020, page 15. 

https://doi.org/10.1080/13600834.2019.1644065
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ʍ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʪɂɭɪɕɵɂ ̒ɦʯ ʏhɄɾʤɂ ʏʕɭɓ ɭʙ ʔ̋ɱʊʤɂ ɻɯʁ Ʉʫ ʨʞ ʏ̍ɇ ʀɱʒɈ ɱɩɕɂ ̒ʁ ɬbɬṔḘʤɂ ̱ỈɄ

ɕʤɂ ᴂʮȵ ὃỰʎ˅ ɂɯʁ̋ ᵷɄʁɰɄʎɵȵ ʃʖɪɦɓ ʮȵ ʨɋʙ ɑʕEɭẛṥɶʑɂ ʭyɵɜɂ ʮ̋ɳɪʫ rʫ ́˄ɭʤ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ɷʕɄɦ

ʢᶚʒɕɵɂ̋ ɑɽɰ̒ɋʤɄɇ ʏhɄɾʤɂ ɬbɱʖɓ ɑ̍ʯɄʠʫȹ rʫ ʗʖᴂɩ ɭʙ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ̱☿ ɑʤ̒̍ɶʤɂ .ɄẛṨʕ ʮḛʤʺɂɭɕᶽɂ 

ʬ˄ ᶗȵ ʨɇɄʚᶽɄɇ ʳʟʤʺ ɻɱʎɵ Gʃʖɩ ̋ȵ Eɗ̍Ɍɛɓ ʔɭEẛṥɶ
ᴲ
ɂʑ ʭyɶʦʤ ʨȼɄyʤɂ GHᾢὠʤɂ rʫ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʔɭẛẄ ʮȵ rʟ

ɇɟɂ ̱☿ ʏhɄɾʤɂ ʨʬʍ ɭɶʖƎ˄ Ʉʬɇ ᵺɑɽɰ̒ɋʤɂ ̱☿ ʮɲɂ̒ɕʤɂ rʫ ɰɄʅȹ rʬʁ ɻɱʎɵ ˂Ịʍ ȲɄʚ 

 ɒɄʆ
ᵆ
ʆɪƎʫ EǴɟɂ̒˄Ǝ ὂỮɥ ʘɂɰ̋ɜɂ rʫ DʔɄʞ ᴯʮ̋ɳɪʫ ʏhɄɾʤɂ ̓ɭʤ ʮ̒ʠ˄ ʮȵ ɏɡ̍ʕ ʡʤɯʤ ᵷɭ̍ʝȶɕʤɄɇ ᴯrʟʬʫ ɂɯʁ

 ̋GHɳ
ᴲ
ɂʑ .ʔɭEẛṥɶʑɂ ʭyɶʦʤ ɱȼɄᾒήɂ ʀɱʎʤɂ rʫ ȻGHɭẛƎẁ ̓ɭʑɂ ɑʦ̂̒ʅ ɑ̍ʫɲɰɂ̒ɩ ɑ̍ɡ̍ɓɂṔḘɵɄɇ ɬ 

 ɄᴂʬʫтϠ ЀТϝжϦЮϜ АϠЎ Ζдϒ сжЛтϼϜм϶ЮϜ ЬмϜϸϦЮϜ ϤϝϦмϠмϼ д ̲ЌϼТ ϞϮмϦЂϦ ϸΗϸϼϦЮϜ сЮϝКм свϾ

 Ϧϲт ̴̵ϸϲЮϜ ϜϺк ЬϪв ϣϠϝЦϼ Ζдϒ Ζъϖ ̪ϸ̴̵мϾ̳вЮϜм ЙжϝЊЮϜ ϣДУϲв сТ ϣтЮϝвЮϜ ФϜϼмцϜ дв пжϸϒ ̵̱ϸϲ пЮϖ ̳Ϭϝ
ϸ̴̵мϾ̳вЮϜм ЙжϝЊЮϜ ϤϝϦмϠмϼ ϣКϼЂ омϦЂвϠ ϣтϠϝЦϼ ϣтϮмЮмжЪϦ ϣϚтк ϸмϮм1 рϸ̴̵мϾ̳в дϝЪ дϖ ̯ϣЊϝ϶ ̪

 ̴̵ϸЛϦв ϣЮмтЂЮϜ ϦЮϜ ϤϝтЯвК пЯК ̲дт̴Ђ̴Тϝ̲ж̲Ϧвм ̲дтϸ ϣϠϝЦϼЮϜ ϣΖвлв дв ЬЛϮϦ ϝΖвв ̪ϣУАϝ϶ЮϜ ϣв϶ЎЮϜ ЬмϜϸ
.̱ϣЯтϲϦЂв йϠІ ̯ϣΖвлв алтЯК 

  ˌʠˆɱʫᶟɂ ʹʚʖʤɂ ʳʫ ɏʯɄɟ ɰɄɹȵ ɭʙʺ ṔḛᾟὈɔ ɭȼɂ̒ʕ ᴂʮȵ ̓ɱ˄ ˃ɯʤɂ ́ʚʖʤɂ ʡʤɮ ᵷɏʎɾʤɂ ὃḒ̍ʊɦɕʤɂ ʏʙɂ̒ʤɂ ɂɯʁ ˂Ỉȹ

☿ ᴂʭɕɓ ʮȵ ɏɡ˄ ̱ỈɄʑɂ ʌɄʆʚʤɂ ̱☿ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ᵷɑyɟ rʫ ɑ̍ɟ̒ʤ̒ɦʟɕʤɂ ɑ̍ʤɄʑɂ ɒɄ̍ʦʬʎʤɂ ɭ̍ʚʎɔ ̱GẺɂEɱ
ᴲ
ɓ Dɑɦ̍ʎʫ Dɬ̋ɭɥ ̱

 ̓ɱɩȵ ɑyɟ rʫ ɑ̂ɱɺɌʤɂ ɑʎ̍ɋʆʤɂ̋2ɯʤɂ ɒɄEɡEɕɦ
ᴲ
 ʑʨʫɄʠʤɂ ṔḛᾟὈɖʤɂ ᴂʭɕ˄ ʮȵ ɲ̒ɡ˄ ᶚʕ н ɑɽɰʻɋʤɂ ˍ☿ ˍẺɄʱʆɽᶗɂ ȲɄʞ

 ˂Ịʍ ʘᴂ̒ʖɕɓ ɒɄEɡEɕɦ
ᴲ
ɂʑ ʡʦɓ ɗʯɄʞ ̋ȵ ᵷɑyɟ rʫ ɑ̍ʤɄʑɂ ɐɰɂɬɟɂ ˂Ịʍ Gʭyʖʤɂ 

ᴱ
ɐṔḛɶʍ ɗʯɄʞ ʮȹ ɑ̂ɱɺɌʤɂ ɑɇɄʙɱʤɂ ɒɂɰɭʙ

.a̩ʚʆɦʫ ᴯɤɱʅ ̒ʁ  ̋ᵷ̓ɱɩȵ Dɑyɟ rʫ 

2- ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ̓ɭʤ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ʋʕɄɦʫ ʮḛɇ ȸʅɂ̒ɕʤɂ 

 ʻʦɪɓ ᶗ ɼ̒ ɾɦʤɂ ʨʞ rʟʤ̋ ᵷɰɄʎɵɜɄɇ ɏʍᶚɕʤɂ ɒɄɵɰɄʬʫ ɱʊɥ ˂Ịʍ ɿʤɦɂ rʫ ɑɽɰ̒ɋʦʤ Dɑ̍ʎ̌ɱɺɔ DɑȾ̄ɇ ɑᴂ˄ȵ

Ʉʎ
ᴲ
ɔ ɑ̍ʬ̍ʊɦɕʤɂ ὂỮɥ ̋ȵ ɑ̍ʯ̒ʯɄʚʤɂ ɻɯʁ ʪ̒ʚɕʕ нɑ̂ɱɺɌʤɂ ɒɄ̍ʯɄʠʫɟɄɇ ɼɄᾟὉɜɂ ɄẛṤʟɓɱ˄ ɭʙ ὃỮʤɂ ʏȽɄʙ̒ʤɂ ᾘGή

ɂ ʏʫ ɏɵɄɦ
ᴱ
ɖ
ᴱ
ɓ ɝ̍ɦɇ ɒɄʯɄʬʂʤɂ rʫ Dɑʍ̒ʬɡʫ ʏʁ̒ɇ ɼ̒ ɾɦʤɂɄʬʸʫ ɑˆɱɺɌʤɂ ɒɄˈʯɄʠʫᶡ  .ɐṔḗᾟήɂʺ ȲɄʞɯʤɂ ʳʫ ɗʒʦɇ 

 
 ɒɂɰɄɺɖɵᶗɂ ʢɄɡʫ ̱☿ ʛbʬʎɕʦʤ̋☿̱ ɑ̍ɓ̒ɉ̋ɱʤɂ :ʏɟɂɰ ᵷɄ̍ʯɄʆ̂ɱɇ 

CHIU, Iris HY, Transformation the Financial Advice Market æ The Rules of Robo-Advice Financial Regulation and Public 

Governance in the United Kingdom, Banking & Financing Law Review, Vol. 35, No. 1, 2019, page 9. 
1 ʤɂ ́ʚʖʤɂ ̓ɱ˄ ̋ɱʁ ˃ɰ̒ʕɄʒɦɶ:ɱʊʯȵ .̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ʏȽɄʙ̋ ʭ̍ʊɦɖɇ ʛʦʎɕ˄ Ʉʬ̍ʕ ɐɭ˄ɭᾒήɂ ɭʍɂ̒ʚʤɂ ɏʯɄɟ ˂Ỉȹ ɐɭ˄ɭɟ ɒɄɶɵȸʫ ɬɄɡ˄ȹ ɐɰ 

"New rules and new institutions will be required, together with at least some role for AI systems to play a role in investigating and 

upholding the law". See: CHESTERMAN, Simon, op. cit., page 17. 
2 "Although the benefits of automation in financial markets are indisputable, they must be evaluated with two considerations in 

mind: complexity and human behavior". See: KIRILENKO, Andrei A. and LO, Andrew W., op. cit., page 67. 
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 Dɐɭȼɂɰ Dɑʝɱɹ ʭyɵɜ ̱Ỉ̋ɜɂ ɰɂɭɽɟɂ ʢɄɺʕȹ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʏʫ ʘ̒ɶʤɂ ʏhɄɽ 
ᴱ
ȸʅɂ̒
ᴱ
ɓ Ʉɦʁɱʕ ɂɮȺʕ  ʢɄᾒᾇɂ ˍ☿

 ʢɄʬʍɜɂ ʢɄɟɰ rʫ ʭʁ ɰɂɭɽɟɂ ɑʝɱɹ ὃỲḳGHɵȸʫ ᴂʮȵ ʡʤɯʤ ʏʕɂɭʤɂ ʮ̒ʠ˄ ɭʚʕ ᵷ
ᴮ
ᶚɛʫ ˃ɰɄʚʎʤɂ ʏʰɄɾʦʤ ʮḛɶʕɄʱᶽɂ

ʕy нɱɩȳ DʢɄʬʍȵ ʌɄʆʙ ̱☿ ɬ̋ɳʑɂ̋ ɏʍᶚɕʤɂ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʦʤ rʟʬ˄ ᶗ DɗɇɄə DHὃḒɵɂ DɱʎɶɈ ɰɂɭɽɟɂ ɑ̍ʦʬʍ ɯ̍ʖɦɓ bʭɕ˄ Ʉɦ

 ᶚɓ Dʇ
ᵆ
ʆɪƎʬɇ Ʉʫ̒ʚ˄ ɭʙ Ʉʬẛᴂṧʟʤ ᵷ́ɇ BȲɄʁɬ̋ 

ᴮ
Ʉʚʬʍ EṔḙʝȵ DHὃửʍ1 . 

 ʭyɵȵ rʫ ʮ̋ɳᾟᾇɂ ʨʫɄʞ ʏ̍ɇ ̒ɦʯ ́˄ɭʤ ̱ỈɄʑɂ ɒ̒ɉ̋ɱʤɂ ́̍ɟ̒ɕɇ ʏhɄɾʤɂ ʪ̒ʚ˄ ɭʚʕ ᵷ̱ỈɄɕʤɂ ʢɄɛʑɂ ɤɱʆʯ ɝ̍ɥ

 ɰɄʚʎʤɂ ɒɄʞɱɺʤɂ ̱☿ ɏʦʆʤɂ rʍ ʀɱʎʤɂ ɐɬɄ̂ɳʤ ɑʕɬɄʁ ɑ̍ɡ̍ɓɂṔḘɵɂ ɯ̍ʖɦɓ ʀɱʒɈ ʡʤɮ̋ ᵷɑɽɰ̒ɋʤɂ ̱☿ ɑɟɰɭ
ᴲ
ɂʑ ɑ̂

ʫ ˃ᴳɬHȸ̍ɵ ˃ɯʤɂ ɱʫɜɂ н˃ɰɄʚʎʤɂ ʌɄʆʚʤɂ.DɑʫɄʍ Dɑʖɾɇ ʌɄʆʚʤɂ ɂɯʁ ʭyɵȵ ɱʎɵ ʃʖɩ ˂Ỉȹ ɗʙ̒ʤɂ ʏ 

 ɬG̋Hɳ
ᴲ
ɂʑ ʪ̒ʚ˄ ᵷɄʁɭʎɊ̋æʏʰɄɾʤɂ ʏʫ ȸʅɂʻɕʤɄɇ- ɱɩɕɂ ̒ʁ ́ʯ̋ɳɪʫ ʨʫɄʠʤ DɑʬᾟὟ Dʏ̍ɇ ɑ̍ʦʬʍ ɯ̍ʖɦɖɇ  ʭʸɵ ʳʫ

 ɒɂɮ ˂Ỉȹ ὃḒɕ̡ɓ ὃỮʤɂ ʭyɵɜɂ ̱♀Ʉɇ ɑʝɱɥ ́ɕʝɱɥ ʛɋɶɔ ˃ɯʤɂ ʭyɶʤɂ ʡʤɮ ˃ȵ нɑɽɰ̒ɋʤɂ ̱☿ ɑ˄ɬɄ̍ʚʤɂ ɑ̂ɰɄʚʎʤɂ ɑʝɱɺʤɂ

 ᵷʌɄʆʚʤɂ .ɄyʦʫɄʠɇ ʌɄʆʚʤɂ ɂɯʁ ɒɄʞɱɹ ʭyɵȵ ˂Ịʍ ʢ̋ɂɭɕʤɂ ɻɄɡG
ᴴ
ɓɂ ̱☿ Dɴ̒ʬʦʫ DʨʠɺɈ ́ɕʝɱɥ ɱG

ᴴ
əȸɓ ˃ɯʤɂ̋ 

 ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʪɭɪɕɶ̄ɵ ɬG̋Hɳ
ᴲ
ɂʑ ᴂʮȵ ɰɄɋɕʍɂ ˂Ịʍ̋ ʭyɶʤɂ ɂɯyʤ ɑʬᾟὠʤɂ ʏ̍ɋʤɂ ɑ̍ʦʬʍ ᴂʮȺʕ ᵷɬbɬṔḘʤɂ ̱ỈɄʍ ʢ

ɽɰ̒ɋʤɂ ̱☿ 
ᴮ
ɐṔḛɋʝ 
ᴮ
ɑ̂ɱʎɵ 

ᴮ
ɑʫɭɽ ʨG

ᴴ
ʠɺ
ᴲ
ɖɵ ɑɽɰ̒ɋʤɂ ̱☿ ˃ɬɄ̍ʚʤɂ ˃ɰɄʚʎʤɂ ƎὁỲḵ̡̍Ǝɵ ˃ɯʤɂ ɱʫɜɂ ᵷDHὃỲḲɄ̍ʙ Dɗʙ̋ ̱☿̋ ɑ

ɑɽɰ̒ɋʤɂ ̱☿ ʮḛʤ̋ɂɭɕʑɂ ɰ̒yʬɟ ̓ɭʤ 
ᴮ
Ʉʬʁ̋2. 

 
1 :ɱʊʯȵ ᵷɰɄʎɵɜɄɇ ɏʍᶚɕʤɂ ɒɄʆ

ᵆ
ʆɪƎʫ ̱☿ ʛbʬʎɕʦʤ 

DOLGOPOLOV, Stanislav, The Doctrine Quandary of Manipulative Practices in Securities Markets: Artificial Pricing, Price 

Discovery, Liquidity Provision, SSRN Papers, 2019. 
2 ʚʤɂ ɬᴂɭɥ ɭʙ̋ˌʠˆɱʫᶟɂ ȲɄʂ ) ̱☿ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ Ṕḗʍ ɰɄʎɵɜɄɇ ɑʫɭɽ ɘɂɭɥȹ ʇ

ᵆ
ʆɪƎʫ ɱɽɄɦʍ1) ὃỮʤɂ ᵷɐṔḛɋʟʤɂ ɱʫɂʺᶟɂ (2 ʼɭʤ ʭʶʻʤɂ ὁỲḵʲɓ (

) Ʉᴂʬʫ ᵷɒɄ̍ʫɲɰɂ̒ᾟήɄɇ ʮ̒ʤ̋ɂɭɕ˄ r˄ɯʤɂ ὂỮɥ r̂ɱʬɛɖɶʑɂ3 ˃ɱʁ̒ɟ ʨʠɺɈ ɏGʍᶚɕʑɂ ʢG̋ɂɭɕʑɂ ˃ɭ˄ ʮḛɇ Ʉyʝɱɓ̋ ɑɽɰ̒ɋʤɂ rʫ ɞ̋ɱᾟίʤ ʮḛʤ̋ɂɭɕʑɂ ʃʎɈ ʏʕɭ˄ (

 ̋ɂɭɪɕɵɄɇ ᾝὟɂ̋ .ɒɄˈʫɲɰɂʻᾟήɂ ʪ ˂Ẻɭ˄ ʘ̒ɶʤɄɇ ɏʍᶚɕʤɄɇ ́̍ʦʍ ˂Ẻɭʫ ɿᾟὉ ɼ̒ɾɪɇ ̩ʠ̂ɱʫɜɂ ȲɄʂʚʤɂ ʭʟɥ ʘ̒ʆɦʫ rʫ Ȳɳɟ ɱʊʯȵMichael 

COSCIA: 

"Coscia had expressed a desire to "pump" the market, and thus deceive market participants by creating illusory depth, satisfying 

the first of his new definitions. Moreover, market participants testified that (1) large orders induced firms to fill small ordersá (2) 

algorithms were tricked by large orders, creating the illusion of an oversaturated marketá and (3) Mr. Coscia's actions even 

induced certain traders to leave the market altogether.á In sum, Mr. Coscia's actions were material regardless of whether we apply 

his standard or the district court's". See: US v. Coscia, United States Court of Appeals, Seventh Circuit, August 7, 2017. 

ʡʤɮ ̱☿ ɭGʍɄɶƎ˅ :ɱʊʯȵ .rʁɂɱʤɂ ɗʙ̒ʤɂ ̱☿ ɑʫɄʍ ɑʖɾɇ ̱ỈɄʑɂ ʌɄʆʚʤɂ ̱☿ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ɄẛṥɋᴂɌɵ ὃỮʤɂ ɒɄ˄ɭɦɕʤɂ 

"á technology has perhaps intervened to increase the challenges in this respect through its role in finance services". See: TJIO, 

Hans, Securities and Financial Services Regulation, the National University of Singapore, Law Working Paper, No. 3, January 2020, 

page 1. 

 ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒ̒ɉ̋ɰ ʪɂɭɪɕɵɄɇ ɗᴂʬɓ ὃỮʤɂ ɑʎɵɂ̒ʤɂ ɏʍᶚɕʤɂ ɑ̍ʦʬʍ ɱG
ᴴ
əȸɕɵ ᵷɄɦyʕ- DHʡɹ ᶚɇ-  ˍỈʺᶟɂ ɰɂɭɽᶡɂ ˂Ịʍ ɆɄɕɕʝᶗɂ ɤɄɡʯ ʼɭʫ ˍ☿ ɑʝɱɺʦʤ

ɂʑ ᴂʮȹ ɝ̍ɥ нɐɰ̒ʞɯʑɂ ɑ̍ʙ̒ɶʤɂ ʔ̋ɱʊʤɂ ̋ȵ ɬɄɶʟʤɂ rʫ Dʌ̒ɦɇ ʌɄʆʚʤɂ ɂɯʁ ɰ̋ɱʬɇ ɑɽɰ̒ɋʤɂ ̱☿ ɑ̂ɰɄʚʎʤɂ ɒɄʞɱɺʤɂ ɰɄʎɵȵ ʀɄʖɪʯɂ ʮ̋ɱGHɶʖƎ̍ɵ r̂ɱʬɛɖɶ

 .ʨʫɄʠʤɄɇ ɰɂɭɽɟɂ ɑ̍ʦʬʍ ʨɺʕ ˂Ỉȹ ὂỮɥ ɻɯʁ ɏʍᶚɕʤɂ ɑ̍ʦʬʍ ˃ᴳɬHȸɓ ɭʙ̋ ᵷɆɄɕɕʝᶚʤ ʮḛʎGHᾒὊɖƎʫ Ṕḛʑ ʭyʦʎɡ̍ɵ Ʉᴂʬʫ нɑ̍ɋʦɶʤɂ 



;Ċû÷ãö\;nueö\;øĉp;¨ò¦úH;;čïûãÙ\;čĉþćþ]ïö\;o]½ę\;øĉp;č÷ÅH;;¡¢ãö\39;;;;¬¥]ú;2020 

 
 

 

 
34 

ʮḛɇ ȸʅɂʻɕʤɄɇ ɰɄʎɵᶟɄɇ ɏʍᶚɕʤɂ ɑʸɟɂʻʫ ɑˈʦʬʍ ʺɭɋɓ ᵷɑɡˈɖʱʤɄɉʺ  ̱ỈɄʑɂ ɒ̒ɉ̋ɱʤɂ ʪɂɭɪɕɵɄɇ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ

ʟɦɕʤɂ ɰɄɾʍɟɂ ɂɯʁ ɑyɟɂ̒ʫ Ʉẛṧʟʬ˄ ᶗ ɑ̂ɱɺɌʤɂ ɑ̍ɇɄʙɱʤɂ ɒɂɰɭʚʤɄʕ н
ᴮ
Ʉ˄ṕḛᾒὨɔ 

ᴮ
ɂɱʫȵ ɒɄˈʱʚɕʤɂ ὂỮɥʺ ᵷˍỈʺɂɭɕʤɂ ˍẠʻʤʻ

 ʘɂɰ̋ɜɂ ˂Ịʍ ɱᾚήɂ ʢ̋ɂɭɕʤɂ GHʨʉ ̱☿ ɏʍᶚɕʤɂ ɂɯʁ ʨɛʫ ɘ̋ɭɥ ʏ
ᵇ
ʙ̒ɓ Ʉẛṧʟʬ˄ ᶗ ʘ̒ɶʤɂ ̱☿ ɑ̍ɇɄʙɱʤɂ.ɑˈʤɄᶽɂ 

ʎɺɖɵɂ ʮȺʕ ᴂʮȺʕ ᵷʘ̒ɶʤɂ ʌɄᴂɦɽ rʫ ʏ̍ɋʦʤ Dɑɋ̂ɱʫ Dɑ̍ʤ̋ɂɭɓ Dɑʝɱɥ ɬ̒ɟ̋ ʢ̋ɂɭɕʤɂ ˂Ịʍ ɑɇɄʙɱʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ɒɱ

 ɰɂɭɽȹ ɭ̍ʝȶɕʤɄɇ ̒ʦɕ̄ɵ Ʉyʝᴂɱɦɓ ɻɭɥ̒ʤ 
ᴮ
Ʉ̍ʕɄʞ bɭʎƎ˅ ɰɂɭɽɟɂ ɂɯʁ̋ ᵷʢ̋ɂɭɕʤɂ ɱʫɂ̋ȵæɱɩȳ ɱʫȵ ʏʫ ʹˈʙᶚɓ ʨɋʙ- 

ɵɄɶᾚή 
ᴮ
ɂɱʊʯ ʡʤɮ нɑʂʕɄᾟήɂ ɑ̂ɱʎɶʤɂ ɐᴂ̒ʚʤɂ ʨ̍ʟɺɖʤɑˈʤɄʎʤɂ ɑɽɰʻɋʤɂ ɑˈ  ɣɓɄʱʤɂ ɱʫᶟɂ ᵷɑˆɱʎɶʤɂ ɑˈɥɄʱʤɂ ʳʫ

.Ʉʁɭ̍ʦʚɓ̋ ʌɄᴂɦɾʤɂ Ȳᶗȸʁ ɒᶗ̋ɂɭɕʤ r̂ɱʬɛɖɶʑɂ ɰ̒yʬɟ ɑɋʙɂɱʫ rʍ 

 ɰ̒ɋʤɂ ʪɄʫȵ ᴂʮȵ ̓ɱʯ ʡʤɯʤ:ˍỊ˄ Ʉʫ Ʉʱʶ ɑɽ 

¶  ʢ̋ɂɭɕʤɂ ɑɶʦɟ Ȳɭɇ ʨɋʙ ὃḒ̍ʊɦɕʤɂ ̩ȽɄʙ̒ʤɂ ʨᾚήɂ DHʨʞ ̓ɭʤ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʊʖɦʫ ʇɋʁ Ṕḗʍ ʡʤɮ̋ н

 ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ rʫ Ʉʬẛṧʫ Dɜ˃H ɧʬɶ˅ ᶗ ˂Ịʍȵ DHɭɥ Ṕḗʍ ˃ȵ нɑʤ̒̍ɶʤɂ ɑʊʖɦʫ ʇɋʁ ɑʤɄɥ ̱☿ Ʉʬʝ ɑʤ̒̍ɶʤɂ

.ɒɄʫɲɜɂ ɒɂṔḘʕ ʢᶚɩ ɻɲ̋Ʉɡɕ˄ Ʉʬɇ ʢ̋ɂɭɕʤɄɇ 

¶  ˌȽɄʙʻʤɂ ʨᾚήɂ ʢᶚɩ ˃ɰɂɬɟɂ ʢ̋ɂɭɕʤɂ ɑɶʦɟ ɐɰɂɬȹ ʘɂɰ̋ɜɂ ʮ̋ɳᾟᾇ ʏ̍ɋʤɂ ɱʫɂ̋ȵ ˂Ịʍ ɑɇɄʙɱʤɂ ̱☿ ʨ
ᵆ
ɛʬɕ̂̋ н

 ɱʫɂ̋ɜɂ ɑɋɶh ɲ̋Ʉɡɕɓ ʮȶʞ н̱ỈɄʑɂ90ʬɡʫ ʳʫ % ʇɋʁ ɑʤɄɥ ̱☿ Ʉʬʝ Dɑɦ̍ʎʫ Dɑʊᾚίɇ ɑɽɰ̒ɋʤɂ ̱☿ ʢ̋ɂɭɕʤɂ ɱʫɂ̋ȵ ʌ̒

.ɑʤʻˈɶʤɂ ɑʊʖɦʫ 

¶ ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ɰɄʠɕɥɂ ɒᶗɄɥ ˂Ịʍ ɑɇɄʙɱʤɂ 
ᵅ
ᶚɥ Ʉɦʁ ɤṔḘʚʯ н ɂ ɑʊʖɦʬɇ 

ᴮ
ɄᴂɽɄɩ Ǝʨ

ᵆ
ɛʬɕE̋̂ ᵷɑ̍ʤɄʑɂ ʘɂɰ̋ɜ

 ɲ̋Ʉɡɕɓ ɑɋɶ̡ʤ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ̋ȵ ʘ̒ɶʤɂ ʏhɄɽ ɮɂ̒ɦɕɵɂ ɱʊɦɇ50 ɺʤɂ ʏˈʬɟ ʭʸɵȵ ʌʻʬɡʫ ʳʫ % ɑɟGɰɭ
ᴲ
ɂʑ ɒɄʞɱ

 ɑɋɶh ˂Ịʍ 
ᴮ
ᶚɛʫ ɮɂ̒ɦɕɵᶗɂ ɑʤɄɥ ̩ʖʕ нɑɽɰ̒ɋʤɂ ̱☿ Ʉyʬyɵȵ51 ʄɄɺh ɴGɰɄʬ

ᴲ
ɓ ὃỮʤɂ ɑʝɱɺʦʤ DɯȾ̡̍ɥ rʟʬ̍ʕ ᵷ%

 ʮ̒ʠɓ ʮȵ ʘ̒ɶʤɂ ɑʍɄɦɽ .ɑɟɰɭʫ ̓ɱɩȵ ɑʝɱɺʤ ɱʫɜɂ ɑʝɱɺʤɂ 

ṧʫ Ʉẛẃ̋ɳɪʫ ᴂʮɜ ᵷ
ᴮ
ɑʖ̍ʎʁ ʭyɵɜɂ ɱʎɶɈ Ṕḛəȶɕʤɂ ˂Ịʍ ɬG̋Hɳ

ᴲ
ɂʑ ̋ȵ ʏhɄɾʤɂ ɐɰɭʙ rʫ ʨʎɡɕɵ ɐɭʍɄʚʤɂ ɻɯʁ Ʉʬʸʫ Ʉẛ

 Ʉ̍ɟ̒ʤ̒ɦʟɓ ɐɰɭʙ rʫ ʗᴳʖHɪƎ̍ɵ ˃ɯʤɂ ɱʫɜɂ ᵷr̂ɱʬɛɖɶʑɂ ʮḛɇ ʢ̋ɂɭɕʦʤ 
ᴮ
Ʉɥ̋ɱʆʫ 

ᴮ
Ʉɋ̂ɱʚɓ ɱɩɕɂ ́ʖɾʯ ˁʚɋ̄ɵ ʏɶ

ᵆ
ɔɂ

ʟ̍ɺɔ ˂Ịʍ ʘ̒ɶʤɂ ɑʍɄɦɽ ȸʅɂʻɓ ɒᶗɄɥ ˍ☿ ὂỮɥ ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ɑʊʖɦʫ ʪɂɭɪɕɵɄɇ ɑˈʤʺṕḚʤɂ ɑˆɱʎɶʤɂ ʄʻʒʂʤɂ ʨ

.ɬG̋Hɳ
ᴲ
ɂʑ ʏʫ ʏhɄɾʤɂ 

 

3- Ʉᶽɂ ʘɂɰʺᶟɂ ʋʕɄɦʫ ɴɄʠʎʰɂ ɒɄɽɰ̒ɋʤɂ ɑȾ̄ɇ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ̓ɭʤ ɑ̍ʤ

ɑˈɉɱʎʤɂ 
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Ịʍ ʢ̋ɂɭɕʤɂ ṕḛʝɱɓ ɑʤɄɥ ̱☿ ̱Ộ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ʭʊʎʫ ᴂʮȵ ɄʑɄʅ ɑɟɰɭ
ᴲ
ɂʑ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ rʫ DɐɬᴂɭɦƎʫ Dɑɦ̂ɱɹ ˂

ɄẛṨʕ1ʕ ᵷʘɂɰ̋ɜɂ ʏ̍ʬɟ ˂Ịʍ ʢ̋ɂɭɕʤɂ ɰɄɺɖʯɂ ʗʎʁ̋ ɑʤ̒̍ɶʤɂ ̱☿ ɲ̒ʎʤɂ ɑʤɄɥ ɑɡ̍ɖʯ ʡʤɮ ᵷ ˂Ịʍ DʪɂṕḘʤɂ ɬ̒ɟ̋ ᴂʮȺ

 .ʭȼɂɭʤɂ ʢ̋ɂɭɕʤɄɇ ʪɂṕḘʤᶗɂ ̱☿ ́ʦʬʍ ɤɄɡɦʤ ᴯὃỲḲɄɵȵ 
ᴯ
ʄɱɹ ̒ʁ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ rʫ Dɑʬȼɂɬ Dɑʊʖɦʫ Ṕḛʕ̒ɕɇ ʘ̒ɶʤɂ ʏhɄɽ 

ᶚʕ Ɋ̩ɱʎʤɂ ́ʚʖʤɂ rʫ ɏʯɄɟ ɰɄɹȵ Ʉʬʝ ʢɄʑɂ ʘɂ̒ɵȵ ɑ̍ʬʁɜ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʜɂɰɬȹ ̩ʖʟ˄2 ʨɋʙ ɏɡ˄ ʮɄʞ ʨɇ ᵷ

ɉɱʎʤɂ ʘɂ̒ɵɜɂ ̱☿ ʢ̋ɂɭɕʤɂ ɤɄɕɕʕɂ ˂Ịʍ ɷʟʎɦ̄ɵ ˃ɯʤɂ ɱʫɜɂ ᵷɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ Ṕḛʕ̒ɓ ˂Ịʍ Ʉẛẁɰɭʚʬɇ ɱʊɦʤɂ ᴂʭɕ˄ ʮȵ ɑ̍

.BȲɂɱɹ̋ 
ᴮ
Ʉʎ̍ɇ Ʉẛṥʤ̒̍ɵ ɑʍɱɵ 

ɂʑ ̱Ộ ʘ̒ɶʤɂ ɰɂɱʬɕɵɂ ᴂʮȹ ɝ̍ɥɮ̋ нʘ̒ɶʤɂ ʏhɄɾʤ ɑʦʞ̒ʑɂ ɑᴂʬy ʀɱʎʤɂ ʮḛɇ ʭȼɂɭʤɂ ʮɲɂ̒ɕʤɂ ʛ̍ʚɦɓ ʔɭẛẀ ʡʤ

 DɰɬɄʙ Dɴ̋ɰɭʫ DʨʠɺɈ ʘ̒ɶʤɂ ɐṔḛɶʫ ʏʕɭɇ ᴯʪɳʦʫ ʏhɄɾʤɄʕ ᵷɏʦʆʤɂ̋.ɄẛṨʕ ʮɲɂ̒ɕʤɂ ɐɬɄʍȹ ˂Ịʍ  

 Ṕḛʕ̒ɓ ˂Ỉȹ Ʉʬẛṧʫ ʨʞ ʏʕɭ̍ɵ ɑɽɰ̒ɋʤɂ ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʏhɄɾʤɂ ʮḛɇ Dȸʅɂ̒ɓ ̋ȵ DɷʕɄɦɓ ɬ̒ɟ̋ ᴂʮȹ ᵷ̱ỈɄɕʤɄɉ̋

ɑʊʖɦʫ  ʤ̍Ʉʑɂ ʘɂɰ̋ɜɂ ʭ˄ɭʚɕɇ ʏhɄɾʤɂ ɰ̋ɬ ᴂʮȵ 
ᵆ
ᶗȹ ᵷ̱Ỉ̋ɂɭɕʤɂ ́ʆ

ᵆ
ʆɪƎʬɇ ́ɕʝɰɄɺʫ ̋ȵ ɱɩɕɂ ɑyɟɂ̒ʫ ˂Ịʍ DɐɰɬɄʙ Dʘɂɰ̋ȵ ɑ

ʤɂ ɑɟɰɬ ˂Ỉȹ ʨɾ̍ɵ ɒɄɽɰ̒ɋʤɂ ̱☿ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ʪɭɪɕɵɂ ̒ʁ ʮȹ ɑɵ̋ɰɭʫ ʨɥɂɱʫ ʛʕ̋ ʘ̒ɶʤɂ ˂Ịʍ ɐɱʆ̍ɶ

 .ɐ̒ʆɪɇ ʘ̒ɶʤɂ DɯȾ̡̍ɥ ʛɋɶ̄ɵ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ᴂʮɜ нɑ̍ɉɱʎʤɂ 

 ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ʪɭɪɕɵɂ ɂɮȹ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ɑ̂ɱʎɵ ɑʫɭɽ ɘɂɭɥȹ ˂Ịʍ ɬG̋Hɳ
ᴲ
ɂʑ ɐɰɭʙ ᴂʮȺʕ ᵷʨɇɄʚʑɂ ̱☿̋

 Ṕḛɋʝ ʮ̒ʠɕɵ 
ᴮ
ᶚɛʫ ɬbɬṔḘʤɂ.r̂ɱʬɛɖɶʑɂ ɰ̒yʬɟ rʫ ʢ̋ɂɭɕʤɂ ʗʎʁ GHʨʉ ̱☿ 

ᴮ
ɂɭɟ ɐ 

ʖɦʫ ʪɂɭɪɕɵɂ Ɇ̒ʦɵɜ DɐGHɭʎɕɶƎʫ Ṕḛʑ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ɑȾ̄ɇ ᴂʮȵ ̋ɭɋ˄ ᵷʛɋɵ Ʉʫ ˂Ịʍ BȲɄɦɉ̋ ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ɑʊ

ɝ̍ɥ нɬG̋Hɳ
ᴲ
ɂʑ ʪȵ ʏhɄɾʤɂ rʫ ʮɄʞȵ BȲɂ̒ɵ ᵷ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ʪɂɭɪɕɵɄɇ    D̒Hʬʯ Eɬ̒ɟ̋ ́ʚɋɶ˅ ʮȵ ɏɡ˄ ʡʤɮ ᴂʮȹ ḎHẻ̍ɋʅ

 ʮḛɦɓ ɄʁɭʎɊ̋ ᵷ˃ɭ̍ʦʚɕʤɂ ʏhɄɾʤɂ Ɇ̒ʦɵȵ ɤɄɡʯ ʭə ᵷɰɄʬɛɖɵᶚʤ ɑ˄ɭ̍ʦʚɕʤɂ ɒɂɳGHʖᾚ
ᴲ
ᾇɂ Ṕḛəȶɕɇ ʢ̋ɂɭɕʤɂ ɑʝɱɥ ̱☿

ʋʕɄɦʫ ʢᶚʒɕɵᶗ ɑ̍ɓɂ̒ʑɂ ʔ̋ɱʊʤɂ .ʢ̋ɂɭɕʤɂ ɒɄɓ̒ɉ̋ɰ rʫ ʘ̒ɶʤɂ ʌɄᴂɦɽ 

 ᴂʮȺʕ ᵷɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ʢᶚʒɕɵᶗ ɑɋɵɄɦʑɂ ʔ̋ɱʊʤɂ ɻɯʁ ɒɱ
ᵇ
ʕ̒ɓ ɂɮ̋  ʮȵ ɏɡ˄ ʡʤɮ

 ɒɂɰɭʚʤɂ ȲɄɺhȺɇ ɑ̍ɉɱʎʤɂ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɒɄȾ̍ʁ ɬɄɦG
ᴴ
ɓɂ ὂỲṊ̋ȵ ɝ̍ɥ ᵷɄyʤ ɑʫGHɭʚɕ

ᴲ
ɂʑ ɑ̍ʦ̍ʒɺɖʤɂ ɑȾ̄ɋʤɂ Ṕḛʕ̒ɓ ɭʎɈ ᴂʭɕ˄

ɽ ˂Ịʍ ɑˈɓɂɯʤɂ ʪɂ̒ʍfʤ ɑ̍ɡ̍ɓɂṔḘɵᶗɂ ́ɕʆɩ ̱☿ ɒɄɶᴂɵȸʑɂ̋ ʮḛʦʫɄʎʤɂ ɭ̍ʎ2016-20203. 

  

 
1  ̋ ȵɂ ʭyɵɜɂ ʘɂ̒ɵȵ ᵷʭ̍ʁɂɱɇȹ ᵷɰ̒ʯ ɼ ᵷʵɱʝɮ ʛɋɵ ʏɟɱʫ ᵷɑˈɉɱʎʤ5. 
2 ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ɑȾɹɄɦʤɂ̋ ɑ̍ʤɄʑɂ ʘɂ̒ɵɜɂ ʭ̍ʊɦɓ̋ Ȳɂɬɜ ɑ̍ʦ̍ʦɦɓ ɑɵɂɰɬ ᵷɷhʻ˄ ᵷr̂ɲ̋ ɭʬɥȵ ᵷṔḛɾʯ"  ὁỲḴɄɦʤɂ ̱ỈɄʑɂ ʘ̒ɶʤɂ̋ ɷh ɓ̒ ̱ỈɄʑɂ ʘ̒ɶʤɂ

  ɭʦᾒᾇɂ ᵷʢɄʬʍᶟɂ ɒɄ˄ɬɄɾɕʙᶗ ɐɬɄˆɱʤɂ ɑʦɡʫ ᵷ"ʮɄʬʍ3 ɬɭʎʤɂ ᵷ5 ʪɄʍ ᵷ2017 ɼ ᵷ60. 
3  ɰʺᶟɂ ɒɄȾˈʶ ɬɄɦɓɂ ᵷˌɊɬ ᵷɬɄɦɓᶚʤ ɑˈɡˈɓɂṔḘɵᶗɂ ɑʆᾟήɂ ᵷɑˈɉɱʎʤɂ ɑˈʤɄᶽɂ ʘɂ2016 -2020 ɼ ᵷ26. 
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ˌʰɄɛʤɂ ɝɦɋᶽɂ 

 ɑʍɄʱɽ ˍ┤ ȸʅɂʻɕʤɂ ʺȵ ɷʕɄʱɕʤɂ ʇɋʁ ʘ̒ɶʤɂ ɑˈʤʺɂɭɕʤɂ ɒɄʫɂṕḘʤᶗɂ ʀɱʕ Ṕḗʍ 

(ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ ʭ˄ɭʚɓ̋ Ṕḛʎɶɖʤɂ Ṕḛʕ̒ɓ) 

 ˂Ịʍ ʪ̒ʚɓ ὃỮʤɂ ʘɂ̒ɵɜɂ ̱☿ ɑɽɰ̒ɋʤɂ ɻɄɡɓ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ ɑʎ̍ɋʅ ʗʦɕɪɓ ɑʍɄʱɽ ʨʬʍ ʭˈɶʚɓ ȵɭɋʫ

ʊɦɓ ᴂʮȹ ɝ̍ɥ нɑʤ̒̍ɵ ɬG̋HɳƎʫ̋ ʘ̒ɵ ʏhɄɽ ʮḛɇ ʘ̒ɶʤɂʚʤɂ ɬbɭʎɕʤɂ ɱʊɦʤɂ ʮḛʎɈ ɯɩȶ˄ ʮȵ ɏɡ˄ ɑɽɰ̒ɋʤɂ ʭ̍ ʭȼɄ

.ɑʤʻˈɶʤɂ ɰɬɄɾʬɇ 

 ʨ̍ʎʖɓ bʭɕ˄ ɝ̍ɥ нʘ̒ɶʤɂ ɑʍɄɦɾɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ̱☿ ʢ̋ɂɭɕʤɂ ʢᶚɩ ɑ̍ʤ̋ɂɭɕʤɂ ɒɄʫɂṕḘʤᶗɂ ʭGʁɄɶ
ᴲ
ɔ̋

ɋʦʤ ɑˈʬˈʊʱɕʤɂ ɒɄˈɥᶚɾʤɂ ʪɂṕḘʤᶗɂ :Ʉʬʁ̋ ᵷɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ̋ȵ ʘ̒ɶʤɂ ʏhɄɽ ˂Ịʍ ʮᴂḛɵɄɵȵ ʮIḛEʫɂṕḘʤɂ ɑʁɱʖɇ ɑɽɰ̒

 ʭ˄ɭʚɕɇ ʪɂṕḘʤᶗɂ̋ ᵷ
ᴮ
ᶗ̋ȵ ṔḛʎɶɖʤɄɇ.

ᴮ
Ʉ̍ʯɄə ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ 

 ʢ̋ɜɂ ɏʦʆʑɂ 

 ʘ̒ɶʤɂ ɑʍɄɦɽ ̱┤ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ Ṕḛʎɶɖʤɂ ʭ˄ɭʚɕɇ ʪɂṕḘʤᶗɂ ʀɱʕ Ṕḗʍ 

ȵ Ṕḛʎɶɖʤɂ ʭ˄ɭʚɕɇ ʪɂṕḘʤᶗɂ ɬ̒ɟ̋ ̓ṔḚɵȵ ɷʕɄɦɕʤɂ ʇɋʁ ˂Ịʍ ʡʤɮ ɴɄʠʎhɂ̋ ᵷ
ᴮ
ᶗ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ȸʅɂ̒ɕʤɂ ̋

ȵ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ GHʨʉ ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋.
ᴮ
Ʉ̍ʯɄə ɬbɬṔḘʤɂ ̱ỈɄʍ ̋ 

ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ˂Ịʍ Ṕḛʎɶɖʤɂ ʭ˄ɭʚɕɇ ʪɂṕḘʤᶗɂ ɬ̒ɟ̋ :
ᴮ
ᶗ̋ȵ 

ʍɄɦɽ ɭʍɂ̒ʚʤ 
ᴮ
Ʉʚʕ̋ Ṕḛʎɶɖʤɂ ʭ˄ɭʚɕɇ ʪɂṕḘʤᶗɂ ̱☿ ɝɦɋ̡ɵ ɄʞɄɵ̋ȵ̋ ᵷʮḛʤɱɉ̋ ᵷʮɭɦʤ ɑɽɰ̒ɇ rʫ DHʨʞ ̱☿ ʘ̒ɶʤɂ ɑ

˂Ịʍ .ˍỈɂʻɕʤɂ 

1- ┤ Ṕḛʎɶɖʤɂ ʭ˄ɭʚɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂʮɭʱʤ ɑɽɰʻɇ ˍ 

  ɭʍɂ̒ʙ ɗʬᴂɶʙʮɭʱʤ ɑɽɰʻɇ :ʮ̒ʠ˄ ʮȵ Ʉᴂʫȹ ʏhɄɾʤɄʕ нɑʍɄɦɾʤɂ ʌ̒ɦʤ 
ᴮ
Ʉʚʕ̋ ʏhɄɾʤɂ ʨʬʍ 

1(  "ɱʫɂ̋ɜɄɇ ɐɰɂɭƎʬAʤɂ ʘɂɰ̋ɜɂ ˂Ịʍ ʘ̒ɵ ʏhɄɽ"Driven Securitiesé-Maker in OrderèMarket 1 ᵸ

 :Ʉyʬɵɂ ɐṔḛʎɶɔ Ṕḗʍ Ʉyʙ̒ɵ ɑʍɄɦɽ bʭɕ˄ ʘɂɰ̋ɜɂ rʫ ɑȾʕ ̱Ộ̋ "ɯˈʖʱɕʦʤ ɑʦɇɄʚʤɂ ɐṔḛʎɶɖʤɂ"èExecutable 

Quoteé2. 

 ʮḛʦɇɄʚɕƎʫ r̂ɱʫȵ Ṕḗʍ Ȳɂɱɺʤɂ̋ ʏ̍ɋʤɂ I̱
ᴱ
☿ɱʅ ˂Ịʍ ́ɶʖʯ ʏhɄɾʤɂ rʫ ɯ̍ʖɦɕʦʤ ɑʦɇɄʚʤɂ ɐṔḛʎɶɖʤɂ ʡʦɓ ɑʅɄɶɌɇ ˃ȵ

 ʮ̒ʠ̍ʕ нʮḛʕɱʆʤɂ ˂Ịʍ  
ᴮ
Ʉ˄ṔḘɺʫ̋ Dʨ̍ʬʍ rʍ 

ᴮ
ɄʎȽɄɇ ʏhɄɾʤɂ ́ʤ ʛɦ˄ ʮȵ ʮ̋ɬ ʡʤɮ ᵷ

ᴮ
ᶚɛʫ 
ᴮ
Ʉʆ̍ɵ̋ ʮɄʞ ɂɮȹ Dɱɩȳ rʍ

 ʏhɄɾʤɂ ɭG̍HʚƎ˄ ɒɄ̍ʦʬʎʤɂ ɻɯʁ ̩ʖʕ .ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʬʝ ɒɄ̍ʦʬʎʤɂ ɯ̍ʖɦɓ ̱☿ r̂ɱɩɕɂ ɑɽɰ̒ɋʤɂ ȲɄʂʍȵ ʏʫ DʜɂṔḘɹᶗɂ

 
1 èA market maker must maintain an executable quote in each security in which it is registeredé. See: Rule 4101, Rules of the 

London Stock Exchange, Rule Book, 2018. 
2 Definitions, executable quote, Rules of the London Stock Exchange, Rule Book, 2018. 
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ɺʤɂ ˃ɱʎɵ ʮḛɇ ʘɱʖʤɂ ɻʫɄyʤ ˂Ịʍɜɂ ɭᾚήɂ" :ʀɱʖɓ ὃỮʤɂ ɑɽɰ̒ɋʤɂ ̱☿ Ṕḛʎɶɖʤɂ ɬ̋ɭɥ "ʏˈɋʤɂʺ Ȳɂɱ èMaximum 

Spreadé1. 

2(  "ɰɄʎɵɜɄɇ ɐɰɂɭƎʬAʤɂ ʘɂɰ̋ɜɂ ˂Ịʍ ʘ̒ɵ ʏhɄɽ"èMarket Maker in Quotes-Driven 

Securitiesé2  "ʨʍɄʖɓ" ɑɡ̍ɖʯ ɄʁṔḛʎɶɔ bʭɕ˄ ὃỮʤɂ ʘɂɰ̋ɜɂ ̱Ộ̋ нèInteracté   ȲɄʂʍᶟɂ ɒɄʞɱɺʤɂ ʳʫ ʵṔḛʑ ʏʫ ʏʰɄɾʤɂ

ʮḛʦʫɄʎɕʑɂ ȲɄʆɵ̒ʤɂ DHɼɄɩ DʨʠɺɊ̋ ʮɭɦʤ ɑɽɰ̒ɋɇ3  ʺȵ ̋GHɳƎʫɂ ɻɯʁ .
ᴮ
Ʉʎɋʅ ɑʤ̒̍ɶʤɂ ˃ɬ ɯˈʖʱɕʦʤ ɑʦɇɄʚʤɂ Ṕḛʑ ɐṔḛʎɶɖʤ

ʏʰɄɾʤɂ ʳʫ ˌɔɂɯʤɂ4   ʌ̒ʂɩ ʮɭɦʤ ɑɽɰ̒ɇ ɭʍɂ̒ʙ Iɱʝɯɓ ʭʤ̋ .ɑɽɰ̒ɋʤɂ ȲɄʂʍȵ ̱♀Ʉɇ ʏʫ ɄẛṨʕ ʜṔḘɺ˅ ʮȵ ́ɋɟɂ̋ rʫ ʨɇ

.˃ɱʎɶʤɂ ɻʫɄyʤɄɇ ɼɄᾟήɂ ˂Ịʍɜɂ ɭᾚίʤ ɐṔḛʎɶɖʤɂ ɻɯʁ 

 ʮɭɦʤ ɑɽɰ̒ɇ ᴂʮȵ ɰɄɋɕʍɂ ˂Ịʍ ɭʍɂ̒ʚʤɂ ɻɯʁ ʨ̍ʦɦɓ Ʉɦɦʟʬ̂̋ ˂Ỉȹ Ṕḛʎɶɖʤɂ ɝˈɥ ʳʫ ʭɶʚʱɓ:̱ỈɄɕʤɄʞ ʮIḛ
ᴱ
ʙ̒ɵ 

1( ʳ̂ɱʬɛɖɶʑɂ ʘ̒ɵ ʏhɄɽ ʜɄʠɕɥɂ ɝ̍ɥ rʫ ɑɽɰ̒ɋʦʤ ɑ̍ʚ̍ʚᾚήɂ ɤ̋ɱʤɂ ʨG
ᴴ
ɛʬ
ᴲ
ɓ ὃỮʤɂ ɑ̍ʦɽɜɂ ʘ̒ɶʤɂ ὃ♫ʕ н

ɒ ʮɭɦʤ ɑɽɰ̒ɇ ᴂʮȺʕ ̱ỈɄɕʤɄɉ̋ нrɱ̂ʬɛɖɶʑɂ ɰ̒yʬɡɇ ʘ̒ɶʤɂ EȠ ʛʕ̋ ɄʁṔḛʎɶɔ ᴂʭɕ˄ ὂỮɥ ʘ̒ɶʤɂ ɻɯʁ ̱☿ ʘɂɰ̋ɜɂ ƎɲƎɱʕ

ɰɄʎɵȵʺ ʳˆɱʬɛɖɶᶽɂ ɱʫɂʺȵ  ɂ ɬʺɭᾚήɂ ʘɄʆʯ ʳʬʁ ʏʰɄɾʤɂɑˆɱʎɶʤ5 ɻɯʁ ̱☿ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʍ ɗɡɕʯ ʮ̋ ὂỮɥ ʡʤɮ ᵷ

.BȲɂɱɹ̋ 
ᴮ
Ʉʎ̍ɇ ́ȼᶚʬʎʤ ʏhɄɾʤɂ ɄʁƎɰGɭɾƎ˄ ὃỮʤɂ ɑʦɇɄʚɕʑɂ ɱʫɂ̋ɜɂ rʫ ʘ̒ɶʤɂ 

2( ȲɄʂʍɜɂ ʘ̒ɵ ɰ̒yʬɟ ʮ̋ɬ ʇʚʕ ʘ̒ɶʤɂ ȲɄʂʍȵ ʮḛɇ ɱɾɦɦɓ ὃỮʤɂ ɑ̍ȼɄɦɜɕɵᶗɂ ʘ̒ɶʤɂ ̱Ộ̋ н

ʳˆɱʬɛɖɶᶽɂ6Ʉʑɇ ʏhɄɾʤɂ bʡɕɦ˄ Ʉɦyʕ ᵷʮḛG̍HɓɄɶᴂɵȸʑɂ r̂ɱʬɛɖɶ  ʢɄɡʫ ˍ☿ ʮḛʕṔḘᾚᾇɂ ˃ȵ ᵸɑɽɰʻɋʤɂ ˍ☿ ȲɄʂʍᶟɂ

 .ʏhɄɾʤɂ ʭʍɬ ˂Ịʍ DɰɬɄʙ Dʏɵɂ̋ Dɑ̍ʤɄʫ Dʘɂɰ̋ȵ̋ Dɑʤ̒̍ɵ Eʮ̋ɳɪʫ ɬ̒ɟ̋ ʭẛṨʕ ƎʀṔEḘʖƎ˄ r˄ɯʤɂ ʢ̋ɂɭɕʤɂ 

ḛʤ̋ɂɭɕʑɂ ʮ̋ɳɪʫ̋ ʏhɄɾʤɂ ɰɄʎɵȵ rʫ ὃỲḲɄɵȵ ʨʠɺɈ bʭɕ˄ ȲɄʂʍɜɂ ʘ̒ɵ ̱☿ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ Ṕḛʎɶɔ ᴂʮȺʕ ̱ỈɄɕʤɄɇ ʮ

ɭɓ ʮ̋ɬ ʘ̒ɶʤɂ ȲɄʂʍȵ rʫ ɑ̂ɱʎɶʤɂ ɻʫɂ̒yʤɄɇ ɭ̍ʚɕʤɂ ʮ̋ɬ̋ ʘ̒ɶʤɂ ɱʎɵ ʨ
ᵇ
ʠɺɔ ̱☿ r̂ɱʬɛɖɶʑɂ ɰ̒yʬɟ ɱʫɂ̋ȵ ʨbɩ

 rʫ ɄʁṔḛʑ ̋ȵ DɆɯɇɯɓ ɐṔḘʖɇ bɱʬɓ ὃỮʤɂ ̋ȵ 
ᴮ
Ʉɛ˄ɭɥ ɑɟEɰɭ

ᴲ
ɂʑ ʘɂɰ̋fʤ 

ᴮ
ɑɋɵɄɦʫ Ṕḙʝȵ ʘ̒ɶʤɂ ɻɯʁ ʨʎɡ˄ Ʉᴂʬʫ нɑ˄ɭ̍ʦʚɕʤɂ

ɝ̍ɥ ᵷɄẛṥʬ̍ʙ rʍ 
ᴮ
ɐɭ̍ʎɈ ɄʁɰɄʎɵȵ ̋ɭɋɓ ὃỮʤɂ ʘɂɰ̋ɜɂ  DɐṔḛɋʝ Dɐɱʆ̍ɵ ˂Ỉȹ ɞɄɕɦɓ rʫ ʘ̒ɶʤɂ ʏhɄɽ rʫ ɄʁṔḛʎɶɔ ̱☿ 

 ɑ̍ɥɄʯ rʫ ɑɽɰ̒ɋʤɂ ȲɄʂʍȵ ʨɛʫ 
ᴮ
Ʉ̍ʤɄʫ ȲɄ̂̒ʙȵ r̂ɱʬɛɖɶʫ rʍ DɰɬɄɽ Dʮ̒ʬʂʫ ́ɋɹ Dɏʦʅ̋ Dʀɱʍ ˂Ỉ̋ ᵷɑ̍ɥɄʯ

.̓ɱɩȵ 

 
1 Rule 4101 (Guidance to Rule), Rules of the London Stock Exchange, Rule Book, 2018. 
2 èA market maker is only obliged to interact with another member firm on the basis of its Exchange firm quoteé. See: Rule 4200, 

Rules of the London Stock Exchange, Rule Book, 2018. 
3 Rule 4220.2, Rules of the London Stock Exchange, Rule Book, 2018. 
4 Definitions, firm quote, Rules of the London Stock Exchange, Rule Book, 2018. 
5 èMarket makers will not be able to enter executable quotes that are outside the maximum spread, if they attempt to do so a 

rejection message will be sent to the market makeré. See: Guidance to Rule 4101, Rules of the London Stock Exchange, Rule Book, 

2018. 
6 èA market maker is only obliged to interact with another member firm on the basis of its Exchange firm quoteé. See: Guidance 

to Rule 4201, Rules of the London Stock Exchange, Rule Book, 2018. 
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 ʢ̋ɂɭɕʤɂ ɑᴂ̍ʙɄʖɓɂ ʏG
ᴴ
ʙ̒˄Ǝ ʮȵ ́̍ʦʎʕ ᵷʮɭɦʤ ɑɽɰ̒ɇ ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʄɄɺ̡ɇ ɿɩ̍ṔḘʤɂ ɏʦʆ˄ ˃ɯʤɂ ʏhɄɾʤɂ Ʉᴂʫȵ

ɂˌʫɲɰɂʻᾟή1  ʭGHɕɦ
ᴲ
ɓ ὃỮʤɂ   ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʬAʤ ʮ̒ʠ˄ ʮȵ ʮ̋ɬ rʟʤ ᵷɒɄᴂ̍ʫɲɰɂ̒ᾟήɂ ɑ̍ɦʚɓ ˂Ịʍ BȲɄɦɇ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ́̍ʦʍ

.˃ɭ̍ʦʚɕʤɂ ʘ̒ɶʤɂ ʏhɄɽ ɰ̋ɬ ɷʟʍ ˂Ịʍ ɑʤ̒̍ɶʤɄɇ ɄʁɬG̋Hɳ˄ ὃỮʤɂ ɑᴂ̍ʤɄʑɂ ʘɂɰ̋ɜɂ Ṕḛʎɶɖɇ DHʛɥ ˃ȵ 

2-  Ṕḛʎɶɖʤɂ ʭ˄ɭʚɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ ʮḛʤɱɇ ɑɽɰʻɇ ˍ┤ 

  Ʉᴂʫȵ  ˍ☿ʮḛʤɱɇ ɑɽɰʻɇʇʚʕ ʘ̒ɶʤɂ ʏhɄɽ ́ʦᴂʬɦɕ˄ ᴯʪɂṕḘʤɂ ̒ʁ ɐṔḛʎɶɖʤɂ ʢɄɵɰȺɇ ʪɂṕḘʤᶗɂ ᴂʮȺʕ ᵷ2 ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ Ʉᴂʫȵ ᵷ

 ᴂʮȵ ὃỰʎ˅ Ʉᴂʬʫ ᵷɄẛṨʕ ɑʤ̒̍ɶʤɂ bᾢὠ˄ ὃỮʤɂ ʘɂɰ̋ɜɂ Ṕḛʎɶɖɇ Dɑʦɽ ɑᴂ˄ȵ ́ʤ ʮ̒ʠ˄ ʮȵ ʮ̋ɬ ɑʤ̒̍ɶʤɂ ʭ˄ɭʚɕɇ 
ᴮ
ɄʫɳʦƎʫ ˁʚɋ̍ʕ

ɕʤɂ ɐɬɄʍȹ ɑ̍ʤ̋ȸɶʫ .ʮḛʤɱɇ ɑɽɰ̒ɇ ̱☿ ʘ̒ɶʤɂ ɑʍɄɦɽ ʨʬʍ rɶɦɇ 
ᴮ
ɑʯ̒ʁɱʫ ˁʚɋɓ ɑɽɰ̒ɋʦʤ ʮɲɂ̒ 

  ɑʫ̒ʬ˄ɭʤɂ ɑʖɽ ˂Ịʍ ɑɽɰ̒ɋʤɂ ɻɯʁ ɒɳ
ᵆ
ʝɰ ɭʙ̋ ṔḛʎɶɖʤɄɇ ɻɰɂɱʬɕɵɂ ᴂʮȵ ɝ̍ɥ нʘ̒ɶʤɂ ʏhɄɾʤ ʪGɳʦƎʬAʤɂ Ṕḛʎɶɖʤɂ ̱☿

ɕ˄ ʮȵ ʏhɄɾʤɂ ɄẛṨʕ ɏʑɱ˄ ὃỮʤɂ ɒᶗɄᾚήɂ ̱☿ ὂỮɥ̋ ᵷɒɂṔḛʎɶɖʤɂ ʢɄɵɰȺɇ ́ʫɂṕḘʤɂ rʫ ȵᴂɳɡɕ˄ ᶗ ᴯȲɳɟ ̒ʁ ʄɄɺh rʍ ʗ
ᵆ
ʙ̒

 "BȲɄɦɜɕɵɂ ɏʦʆ˄" ʮȵ ́̍ʦʎʕ Ṕḛʎɶɖʤɂ"Request an Exemption" ɧ̍ʁ̒ɓ ʏʫ ʮḛʤɱɇ ɑɽɰ̒ɇ ɐɰɂɬȹ ɷʦɡʫ rʫ 

ṔḛʎɶɖʤɄɇ ́ʫɂṕḘʤɂ rʫ ɑɦ̍ᴂʎʫ ɐṔḘʖʤ DȲɄɦɜɕɵɂ ˂Ịʍ ɷʦᾒᾇɂ ɂɯʁ EʛGʕɂ̒˄Ǝ ʮȵ̋ ᵷɆɄɋɵɜɂ3. 

 ʘ̒ɶʤɂ" ʢᶚɩ Ṕḛʎɶɖʤɂ rʍ a̩ʖʎʫ ʮḛʤɱɇ ɑɽɰ̒ɇ ̱☿ ʏhɄɾʤɂ ᴂʮȵ ὃỰʎ˅ ᶗ ɂɯʁ̋    "ɑɕɇɄɛʤɂ"Call Market"  - bʭɕ˄ ὃỮʤɂ

ɤɄɕɕʕᶗɂ ɑɶʦɟ ̱☿ Ʉʬʝ Dɭɥɂ̋ ɗʙ̒ɇ Ʉʁɯ̍ʖɦɓ̋ ɱʫɂ̋ɜɂ ʏ̍ʬɡɓ ɄẛṨʕ- ɑʍɄɦɾʤɂ ʨʬʎɈ ʪɄ̍ʚʤɄɇ ᴯʪɳʦʫ ʏhɄɾʤɂ ᴂʮȹ ʨɇ ᵷ

 "ɗɇɄɛʤɂ ɬɂɳᶽɂ" ʢᶚɩ ὂỮɥ ʘɂɰʺᶟɂ Ṕḛʎɶɔʺ"Call Auction" ʮḛʤɱɇ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ ᴂʮȵ ̩hɄʑɜɂ ́ʚʖʤɂ ɭɟ̋ ɝ̍ɥ н

 ˂Ịʍ 
ᴲ
ʇ
ᴱ
ɺ̡ᴱ˄ᶚɩ ɑʤʻˈɶʤɂ ɑʦˈʦʙ ʭʸɵᶟɂɑɕɇɄɛʤɂ ɒɂɬɂɳʑɂ ɻɯʁ ʢᶚɩ ɰɄʎɵɜɄɇ ɏ

ᵇ
ʦʚɕʤɂ ɐɭ˄ɭɹ ɒɄʙ̋ɜɂ ʢ4 Ʉʫ ʻʶʺ ᵷ

 ɬɂɳʑɂ ɑ̍ʤɕ 
ᴮ
Ʉʚʕ̋ ɒɱɟ ɂɮȹ ʢɄʖʙɟɂ̋ ɤɄɕɕʕᶗɂ ɒɄɶʦɟ ʢᶚɩ Ȳɂɱɺʤɂ̋ ʏ̍ɋʤɂ ˃ɱʎɵ ʮḛɇ Dʨ̍ʦʙ DʘɰɄʕ ɰɂɱʙȹ ƎɏɟG̒ᴲ˄

.ɗɇɄɛʤɂ 

3- ʎɶɖʤɂ ʭ˄ɭʚɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂɄʞɄɵʺȵ ɑɽɰʻɇ ˍ┤ Ṕḛ 

ʯɄʞ ɗɄʞɄɵʺȵ ɑɽɰʻɇ  ˂Ịʍ Ṕḛʎɶɖʤɂ ʪɂṕḘʤɂ ʀɱʕ bɿɪ˄ Ʉʬ̍ʕ ʮḛʤɱɉ̋ ʮɭɦʤ ὃỮɽɰ̒ɇ rʫ 
ᴮ
Ʉɥ̒ʁ̋ Ṕḙʝȵ ɑᴂ̍ʯɄɇɄ̍ʤɂ

 "ὃỲḳ̄ȼɱʤɂ ʘ̒ɶʤɂ ʏhɄɽ""Primary Market Maker"  ɬ̒ɟ̋ rʫ ʔɭyʤɂ ᴂʮȵ ɒṔḗɕʍɂ ɝ̍ɥ нɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʮ̋ɬ

 :̒ʁ ᵷɒɄᴂʚɕɺʑɂ̋ ɒɂɰɄ̍ᾟήɂ ʘ̒ɵ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ ̍ᴂʤ̋ɂɭɕʤɂ ɼɱʖʤɂ Ṕḛʕ̒ɓ" "ɱʬɕɶʑɂ Ṕḛʎɶɖʤɂ Ṕḗʍ r̂ɱᴂʬɛɖɶʬʦʤ ɑ

"Securing Trading Opportunities for Investors through Continuous Quoting"5. 

 
1 Rule 4400, Rules of the London Stock Exchange, Rule Book, 2018. 
2 Article 38, Exchange Rules of Börse Berlin, 2016. 
3 Article 43, Exchange Rules of Börse Berlin, 2016. 
4 THEISSEN, Erik and WESTHEIDE, Christian"Call of Duty: Designated Market Maker Participation in Call Auctions", Centre for 

Financial Research (CFR), University of Cologne, Working Paper, No. 16-05, August 21, 2017, page 23. 
5 Osaka Exchange, Inc., Handling of Market Maker Program for Futures and Options Market, Effective: January 4, 2018, page 1. 
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 "ɒɂṔḛʎɶɖʤɂ ʨɽ̋" ˂Ịʍ ɱɾɕʚ˄ ɄẛẄɭʤ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɑʖ̍ʉ̋ ᴂʮȵ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ɒᴂɱʙȵ ɭʙ̋"Matching 

Quotes"1 ̋ ȵ ɯˈʖʱɓ ɑʅɄɶɌɇ ˃ȵ ᵸẛṥʦɇɄʚʫ̋ ʢ̋ɂɭɕʤɂ ɱʫɂ rʫ ɑɥ̋ɱʆʑɂ ɒɂṔḛʎɶɖʦʤ 
ᴮ
Ʉʚʕ̋ Ȳɂɱɺʤɂ̋ ʏ̍ɋʤɂ ̱

ᴱ
☿Eɱʅ ˂Ịʍ Ʉ

.ʘɂɰ̋ɜɂ Ṕḛʎɶɖɇ ɬG̋HɳƎʬʦʤ Dɑᴂ̍ɥᶚɽ ɑᴂ˄ȵ ɬ̒ɟ̋ ʮ̋ɬ GHὃỲḳ̄ȼɱʤɂ ʘ̒ɶʤɂ ʏhɄɽ 

 ɑʤ̒̍ɵ ɬG̋HɳƎʫ̋ ˃ɭ̍ʦʚɓ ʏhɄɽ ʮḛɇ ʇ
ᴱ
ʦEɕɪƎʫ ɑʍɄɦɽ ʘ̒ɵ ˂Ỉȹ Ʉyʙ̒ɵ ʭGHɶʚ

ᴲ
ɓ ὃỮʤɂ ʢ̋ɂɭɕʤɂ ɑʬʊʯȵ ᴂʮȵ ̓ɱʯ ̱ỈɄɕʤɄɉ̋

ʤ ˍ☿  ᵷɄʞɄɵʺȵʺ ʮḛʤɱɉʺ ʮɭʱ ʏhɄɽ Iɗʫɳʤȵ ʨɇɄʚʑɄɇ rʟʤ ᵷʢ̋ɂɭɕʤɂ Ṕḗʍ ʘɂɰ̋ɜɂ Ṕḛʎɶɖɇ ɬG̋HɳƎʬʦʤ Iɧʬɶɔ ʭʤ ɑʬʊʯɜɂ ɻɯʁ

.Dɬᴂɭɦʫ DʘɄʆʯ rʬʁ̋ DHɱʬɕɶʫ DʨʠɺɈ ʘɂɰ̋ɜɂ Ṕḛʎɶɖɇ Dɑʫɂɱɽ GHʨʠɇ ὃỲḳ̄ȼɱʤɂ ʘ̒ɶʤɂ 

ɓ̒ɉ̋ɰ ʮḛɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ˂Ịʍ Ṕḛʎɶɖʤɂ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ɒɄɵɄʠʎhɂ ̱Ộ Ʉʬʕ ̋GHɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄ ɬ

ᵺɑʤʻˈɶʤɂ 

 ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ʮḛɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ˂Ịʍ Ṕḛʎɶɖʤɂ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ɴɄʠʎhɂ :
ᴮ
Ʉ̍ʯɄə

ɑʤʻˈɶʤɂ 

 ȸʅɂ̒ɕʤɂ ʭə ᵷ
ᴮ
ᶗ̋ȵ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ɷʕɄɦɕʤɂ ɑʤɄɥ ˂Ịʍ ɭʍɂ̒ʚʤɂ ɻɯʁ ɴɄʠʎhɂ ɑ̍ʖ̍ʝ ̓ṔḚɵ

.
ᴮ
Ʉ̍ʯɄə 

1- ḛɇ ɷʕɄʱɕʤɂɄhɽ ɒɄɓ̒ɉ̋ɰ ʮ ʘ̒ɶʤɂ ʏ Ṕḛʎɶɖʤɂ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ 

 ɑʊʖɦʬɇ Ǝʛ̍ɦ
ᴲ
ɓ ὃỮʤɂ ɑʬ̍ɶᾒήɂ ɱʅɄᾟᾇɂ ɑyɟɂ̒ʫ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ ́ʟʦʬ˄ Ʉʫ GHʭʁȵ rʫ Ṕḛʎɶɖʤɂ ɑ̍ɥᶚɽ ƎṔḗɕʎ

ᴲ
ɔ

.ʘ̒ɶʤɂ ɑʍɄɦɽ rʫ ɤɄɉɰɜɂ ʏʬɡɇ ʏhɄɾʦʤ Ǝɧʬɶ
ᴱ
ɔ Ṕḛʎɶɖʤɂ ɑ̍ɥᶚɽ ᴂʮȵ Ʉʬʝ ᵷ́˄ɭʤ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ̋ ɑʤ̒̍ɶʤɂ 

 ɻɯʁ ᴂrʟʤ̋ Ǝʫ ɑ̍ɥᶚɾʤɂ ɺɈ 
ᴯ
ɑʆɋɓɱ ƎɰɭɾƎ˄ ˃ɯʤɂ нDɑɦ̍ʎʫ Dɑ̍ʤɄʫ Dɑʙɰ̒ɇ ɿᴳɾHɪɕ

ᴲ
ɂʑ ˃ɭ̍ʦʚɕʤɂ ʏhɄɾʤɄɇ Ḏấ̂ɰɄɓ Dʨʠ

 Dɧɉɰ ɻʫɄʁ ́ɶʖɦʤ ƎʜṔḘE̋̂ ᵷɄẛṤɟ̒ʬɇ Ȳɂɱɺʤɂ ̋ȵ ʏ̍ɋʤɄɇ ƎʨEɋʚE˄ ὃỮʤɂ ɰɄʎɵɜɂ ɄẛṨʕ ƎᾝGHὟ̒ ᴲ˄ DɰɄʎɵȵ ɐɱɺh ʢ̋ɂɭɕʤɂ Ȳɭɇ ʨɋʙ

.ʏ̍ɋʤɂ̋ Ȳɂɱɺʤɂ IE˃ɱʎɵ ʮḛɇ 

 ɶʤɂ ʏhɄɽ ʨɺʕ ᴂʮȵ 
ᵆ
ᶗȹ ɒɄʫɲɜɂ ɲ̋Ʉɡɓ ̱☿ ʘ̒ ɬG̋HɳƎʫ ɬ̒ɟ̋ ˂Ỉȹ ̓ɬȵ ɭʙ ᵷʢɄʑɂ ʘɂ̒ɵȵ ɗɉɱʁ ὃỮʤɂ ɑ̍ʑɄʎʤɂ ɑ̍ʤɄʑɂ

 .Ʉʬẛṧ̍ɇ ɷʕɄɦɕʤɂ rʫ 
ᴮ
Ʉʯ̒ᾚὊʫ 

ᴮ
ɂᴂ̒ɟ ƎὁỲḵ̡˄Ǝ ɭʙ Ʉᴂʬʫ н́ɋʯɄɡɇ ɑʤ̒̍ɶʤɂ 

 ˃ɯʤɂ ɱʫɜɂ ᵷɑ̍ɡʫṔḗʤɂ Ʉẛṥʒ̍ɾɇ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄɓ̒ɉ̋ɰ ṔḛᾟὈɔ ˂Ỉȹ ɂɯʁ Ʉʯɱɾʍ ̱☿ ʨʚɕʯɂ ɭʙ ɷʕɄɦɕʤɂ ɂɯʁ

ȵ ὂỲḵɪƎ˄Ỉȹ ɑɽɰ̒ɋʤɄɇ ˃ᴳɬHȸ˄ ʮ ʳʫ ɏʯɄɟ ɰɄɹȵ Ʉʬʝ ɑ˄Ʉẛṧʤɂ ˍ☿ ɑˈʚˈʚᾚήɂ ɑʬˈʚʤɂ ʳʍ ɭˈʎɋʤɂ ˍẺɄʱʆɽᶗɂ ɱʎɶʤɂ ˂

ˌʠˆɱʫᶟɂ ʹʚʖʤɂ2. 

 
1 Op. cit., page 7. 
2 SLEMMER, Daniel W., Artificial Intelligence & Artificial Prices: Safeguarding Securities Markets from Manipulation by Non-

Human Actors, Brooklyn Journal of Corporate, Financial & Commercial Law, Vol. 14, No. 1, 2019, page 149. 
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ᵆ
ᶗȹ ᵷ˃ɭ̍ʦʚɕʤɂ ʏhɄɾʤɂ ʪ̒ʚ˄ Ʉʬʝ ́ɇ DɑᴂɽɄɩ DɰɄʎɵȵ Gɐɱɺh ɰɂɭɽȺɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɑ̍ɥᶚɽ ʪɭʍ rʫ ʭʑɱʤɂ ˂Ịʎʕ

  ˂Ịʍ ɑ̍ʦʬʎʤɂ ɑ̍ɥɄɦʤɂ rʫ ɬG̋Hɳ
ᴲ
ɂʑ ɐɰɭʙ ᴂʮȵ  ɑʙɰʺ ɱʎɵ ɭ˄ɭɦɓ нʮɄ̍ɥɜɂ rʫ DṔḛɛʝ ̱☿ ʏhɄɾʤɂ ɐɰɭʙ ʘ̒ʖɓ ɑɦ̍ᴂʎƎʫ ɑ̍ʤɄʫ

.ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʢᶚʒɕɵɂ ̒ʁ ɏɌɶʤɂ̋ 

 BȲɂ̒ɵ ᵷD˃Hɰ̒ʕ DʨʠɺɈ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɑȾ̄ɺʑ ɑ̂ɱʎɵ ɐᴂ̒ʙ ɑᴂ˄ȵ ƎʏGʂɪƎ̍ɵ ɬbɬṔḘʤɂ ̱ỈɄʍ ʗ̍ɛʟʤɂ ʢ̋ɂɭɕʤɂ ᴂʮȹ ɝ̍ɥ

 
ᴮ
ɐᴂ̒ʙ ˃ȵ н

ᴮ
ɐɭʝɂɰ 
ᴮ
ɐᴂ̒ʙ ɗʯɄʞȵɱʎɶʤɂ ʳʫ ʨʎɡɓ   ɻɄɡG

ᴴ
ɓɂ ̒ɦʯ ɱʎɶʤɂ ʏʕɭɓ ὃỮʤɂ ɐᴂ̒ʚʤɂ ʡʦɓ ˃ȵ 

ᴮ
ɑʝGHɱɦƎʫ 

ᴮ
ɐᴂ̒ʙ ʪȵ ᵷ

ᴮ
ɄɕɇɄə

.ɄẛṿɄɺhȹ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ƎɰɭʚE̍ʕ DɑʬȼɄʙ EṔḛʑ 
ᴮ
ɐᴂ̒ʙ ʪȵ ʘ̒ɶʤɂ ̱☿ 

ᴮ
ɑʬȼɄʙ 
ᴮ
ɑ̂ɱʎɵ 

ᴮ
ɐᴂ̒ʙ ɗʯɄʞȵ BȲɂ̒ɵ̋ ᵷʮᴂḛʎʫ 

ʤɂ GɰɄɶʫ GʔɱEɥ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ
ᴲ
 ʑɑʚȼɄʖʤɂ ɐɰɭʚʤɂ ɻɯʁ rʟʤ̋ɂ ˍ☿ ˍ♀ʻɶʤɂ ɱʎɶ 

ᴯ
ɑ̍ʯȳ 
ᴯ
ɐɰɭʙ 
ᵆ
ᶗȹ ̱Ộ Ʉʫ ɑɽɰ̒ɋʤ

 rʫ ɑʍ̒ʬɡʫ Ʉyʎʫ ɏᾚὈɔ̋ ᵷʘ̒ɶʤɂ ɱʎɵ ʜGHɱɦ
ᴲ
ɓ ὃỮʤɂ ɑ˄ɬɄ̍ʚʤɂ ʭyɵɜɂ 

ᴲ
ʔɭGẛEṥɶ

ᴱ
ɔ ɝ̍ɥ ᵷṔḛəȶɕʤɂ 

ᴲ
ɑʎ̌ɱɵ

ʢɂ̋ɳʤɂ ɑʎ̌ɱɵ ɏʦʑɜɂ ˂Ịʍ ὃ♫ʕ ʡʤɯʤ̋ нȲɂṔḗᾟήɂ Ṕḛʑ r̂ɱʬɛɖɶʑɂ1. 

  
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮḛɇ ɷʕɄɦɕʤɂ ɂɯʁ rʫ ɳȼɄʖʤɂ ɭ˄ɭɦɓ ̱☿ ʨɾʖʤɂ ɑʬʦʞ̋ᾒᾛή ̱Ộ ɬG̋Hɳ ᵷɑyɟ rʫ Ʉʬẛṧʫ DHʨʞ ɑʊʖɦʫ ʭ

 ˃ɱʎɶʤɂ ɻɄɡG
ᴴ
ɓᶗɂ ̱☿ ɐɰ̋Ʉɦʑɂ ʭə ᵷɱɩɕɂ ʔɱʆʦʤ ɑ̂ɱʎɶʤɂ ɑɉɱʂʤɂ ɼɄɾɕʫɂ ˂Ịʍ ́˄ɭʤ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɂɰɭʚʤ̋

ɬG̋Hɳ
ᴲ
ɂʑ rʫ 
ᴮ
Ʉʙb̒ʖɓ Ṕḙʝȵ ʘ̒ɶʤɂ ʏhɄɽ ɰɄʅɟɂ ɂɯʁ ̱☿ ̋ɭɋ̂̋ ᵷ̓ɱɩȵ Dɑyɟ rʫ ɷʝɄʎʑɂ2. 

 ɱʎɶʤɂ ɐᴂ̒ʚʤɂ ᴂʮȺʕ ᵷʡʤɯʤ ɑɡ̍ɖʯ̋ ɑˆ ʮȵ ɏɡ˄ ̓ɭʑɂ ɐṔḛɾʙ 
ᴯ
ɑ̍ɡ̍ɓɂṔḘɵɂ 

ᵆ
ᶗȹ ̱Ộ Ʉʫ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ

ᴲ
 ʑɑʖʅɄᾟήɂ

 ʏʫ EṔḛɶE˅ ὂỮɥ ʘ̒ɶʤɂ ʏhɄɽ ɰ̋ɬ ̩ɔȶ˄ ʭə ᵷD˃Hɰ̒ʕ DʨʠɺɈ ɑ̂ɱʎɶʤɂ ɒɄʫɲɜɂ rʫ Eʢɭʎ
ᴲ
ɔ ὂỮɥ ɑɽɰ̒ɋʤɂ ɐɰɂɬȹ Ʉy

ᵇ
ʦʒɕɶɔ

.ʢɬɄʎʤɂ ̱♀̒ɶʤɂ ɱʎɶʤɂ ɻɄɡG
ᴴ
ɓɂ 

 ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ɷʕɄɦɕʤɂ ᴂʮȵ 
ᵆ
ᶗȹ˂Ịʍ  Ʉʬẛṧʫ 

ᵅ
ᶚʝ ɯɪᴂɓɂ ɂɮȹ ɑɽɰ̒ɋʦʤ 

ᴮ
ɂɱGHʫɭƎʫ ʮ̒ʠ̍ɵ Ṕḛʎɶɖʤɂ

 ɏʦʆʤɂ̋ ʀɱʎʤɂ ̓̒ʚʤ ʢɄᾒᾇɂ ɑɥɄɓȹ ʮ̋ɬ̋ ᵷɰɄɋɕʍᶗɂ ʮḛʎɈ ʘ̒ɶʤɂ ʔ̋ɱʉ ʏʁ̋ ʮ̋ɬ ɱɩðʤ 
ᴮ
ɄɶʝɄʎʫ 

ᴮ
Ʉ̂ɱʎɵ 
ᴮ
Ʉybɟ̒ɓ

.ʘ̒ɶʤɂ ɱʎɵ ʨG
ᴴ
ʠɺ
ᴲ
ɔ ὂỮɥ ɑ̍ʎ̍ɋʆʤɂ 

 ʗʙ̋ Ṕḗʍ ʨᴂɩɭɕɓ ʮȵ ɑɽɰ̒ɋʤɂ ɐɰɂɬȹ ˂Ịʍ ᴂʮȺʕ ᵷɒɄ̍ʎʁ̒ʤɂ ɻɯʁ ʨɛʫ ̩ʖʕɄɺʰ ὂỮɥ ɄẛṨʕ ɬG̋Hɳʑɂ̋ ʏhɄɾʤɂ ʄ

.Dɑʎɦʆɾʫ Dʄ̒ʒʁ ʮ̋ɬ Ʉẛṥʎ̍ɋʅ ˂Ỉȹ ɬ̒ʎɔ̋ ɱyʊɓ ὂỮɥ r̂ɱʬɛɖɶʑɂ ɰ̒yʬᾒή ɑ̍ʤ̋ɂɭɕʤɂ ̓̒ʚʦʤ ɧʬɶɔ 

 
1 ɕʤɂ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɐɰɭʙ ᴂʮȵ ˃ȵ GHɌɶ

ᴲ
ɔ ɭʙ ὃỮʤɂ ɑȾɟɄʖʑɂ ɑɉɱʂʤɂ Ǝ́ɋɺ

ᴲ
ɔ ɰɄʎɵɜɂ ̱☿ Ṕḛəȶ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ʪɭɪɕɶ˅ ˃ɯʤɂ ʘ̒ɶʤɂ ʏhɄɾʤ ɑʫɭɽ ɏ

ʭɕ˄ ɝˈɥ ᵸˌʫɲɰɂʻᾟήɂ ƎȠHȠ  ́ʤɭʎʫ Ʉʬɇ ɑ̍ʟ̂ɱʫɜɂ ɗ˄ṔḘɵ ʢ̋̋ ɑɽɰ̒ɇ ̱☿ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒ̒ɉ̋ɰ ʪɂɭɪɕɵɂ193  ̱☿ ɱʊʯȵ .ʪ̒̍ʤɂ ̱☿ ʢ̋ɂɭɓ ɑ̍ʦʬʍ ʗʤȵ

 :ˌʠˆɱʫᶟɂ ʹʚʖʤɂ ʳʫ ɏʯɄɟ 

"AI is now being used to make investments on Wall Street, and it is capable of making 193,000 trades a day". See: MARTINEZ, 

Rex, Artificial Intelligence: Distinguishing between Types & Definitions, Nevada Law Journal, Vol. 19, No. 3, Spring 2019, page 

1020. 

ˈʖʱɖɇ ʪɄʙ ʭə ᵷɑʫɭɾʤɂ ɆɄʎˈɖɵɂ ʏʰɄɾʤɂ ɂɯʶ ʌɄʆɕɵɂ ʮȹ ʳʟʤʺ  ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ˂Ịʍ ɏ
ᵆ
ʦʒɕ˄ ɭʙ ́ᴂʯȺʕ ᵷɐɰ̋Ʉɦʑɂ ɒɄʆ

ᵆ
ʆɪƎʫ ʨʬɦɓ Dʢ̋ɂɭɓ ɑ̍ɡ̍ɓɂṔḘɵɂ ɯ

.ɑ˄Ʉẛṧʤɂ 
2  ɒɂɮ ɑ̍ɦʅ̋ ʏhɄɾʤɂ ɑʝɱɺʤɂ ɗʯɄʞ ʮȺʕ ᵷɑʤ̒̍ɵ ɬ̋ɳʫ̋ ʘ̒ɵ ʏhɄɾʤ ɿɩ̍ṔḘʤɄɇ ɑɦ̍ʎʫ ɑɽɰ̒ɇ ɗɋʑɰ ɂɮȹ ᵷʢɄɛʑɂ ʨ̍Ɍɵ ˂Ịʎʕ   ᵷɐɬʺɭɦʫ ɑˈʤɄʫ ɒɄˈʯɄʠʫȹ

 ̒ɶʤɂ ɰɄɶʫ ɭ˄ɭɦɓ ˂Ịʍ Ʉẛẁɰɭʙ ᴂʮȺʕ.
ᴮ
Ʉ̍ʑɄʍ ˃̒ʙ ̱ỈɄʫ ɳʝɱʬɇ ʏᴂɕʬɕɓ ɑ̍Ɍɦɟȵ ɗʯɄʞ ɂɮȹ ɑʤ̒̍ɶʤɂ ɭ̂̋ɳɓ ɑʝɱɹ ˂Ỉȹ ɱʊɦʤɄɇ 

ᴮ
ɐɬ̋ɭɦʫ ʮ̒ʠɕɵ ʘ 
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2- Ṕḛʎɶɖʤɂ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ʮḛɇ ȸʅɂ̒ɕʤɂ 

ɗɶ̄ʤ Ʉẛṥʚ̍ʚɥ ̱☿ ̱Ộ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ rʫ DHʨʞ ̓ɭʤ Ṕḛʎɶɖʤɂ ɒɂɰɭʙ ᴂʮȹ ʚʕ ʏʁ̋ ˂Ịʍ ɐɰɭʚʤɂ ʇ

 DɐṔḛɋʝ Dʢ̋ɂɭɓ ɒɄ̍ʦʬʍ ɯ̍ʖɦɓ ˂Ịʍ ᴯɰɬɄʙ Ʉʬẛṧʫ 
ᴴ
ᶚʝ ᴂʮȵ ˃ȵ нɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɱ̂̋ɭɓ ˂Ịʍ ɐɰɭʚʤɂ ʨɇ ᵷɑ̂ɱʊʯ ɰɄʎɵȵ ɐɱɺh

.ɰɄʎɵɜɂ ˂Ịʍ DɐṔḛɋʝ Dɑ̍ɵɄɶɥ ɒɂɮ̋ 

 ɭʍ ̓ɭʬɇ DṔḛʟʖɓ ʮ̋ɬ "ȲɄ̍ʬʍ ɑʤ̒̍ɵ" ɬɄɡ˄ȹ ˂Ỉȹ ˃ᴳɬHȸɕɵ Dɴ̋ɰɭʫ Ṕḛʑ DʨʠɺɈ ʭyɵɜɂ ʮɂɰ̋ɬ ɐɬɄ̂ɲ rʟʤ̋ ɑʤɂ 

 ɱʊɦʤɄɇ ɑɽɰ̒ɋʤɂ ɰɄ̍ẛẃɄɇ ᴯʨ̍ʖʝ ɱʫɜɂ ɂɯʁ .Ṕḛʎɶɖʤɂ Ṕḗʍ ɏʦʆʤɂ̋ ʀɱʎʤɂ ʮɲɂ̒ɓ ʢᶚɕɩɂ ɑᾒήɄʎʫ ̋ȵ ʘ̒ɶʤɂ ɱʎɵ

ɬbɬṔḘʤɂ ̱ỈɄʍ ̋ȵ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɄɇ ˃ɱɡɓ ὃỮʤɂ ɒɄ̍ʦʬʎʤɂ ɑ̍ʬʝ ˂Ỉȹ1  . 

ʫr Ṕḛʎɶɖʤɂ ɒɄybɟ̒ɕʤ ̓ɱɵȵ r̂ɱʬɛɖɶʑɂ ɰ̒yʬɟ ʨʎɟ ˂Ỉȹ DɑʅɄɶɌɇ ˃ᴳɬHȸɕɵ ɑ̍ɋʦɶʤɂ ɑ̍ʎʁ̒ʤɂ ɻɯʁ ɂ ʏʰɄɾʤ

 ᵷʘ̒ɶʤɂ ɑʍɄɦɽ ᾝήɄɾʫ ɑʫɭɩ ʨɇɄʚʫ ̱☿ ɑ̂ɱʎɶʤɂ ɐȲɄʖʟʤɂ ̓̒ɕɶʫ ʃʖɩ ˂Ỉȹ ˃ᴳɬHȸ̍ɵ ˃ɯʤɂ ɱʫɜɂ ᵷɬG̋Hɳ
ᴲ
ɂʑ̋

.ʮḛȾʅɂ̒ɕʑɂ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ɑᾚίɾʫ ʪɭɪ˄ Ʉʫ ʏʫ 

ᴮ
ɄʍɄʖɓɰɂ ̋ȵ 

ᴮ
ɂɬ̒ʎɽ ʜᴂɱɦɕɓ ɰɄʎɵȵ ɐɱɺh ʏʫ ʡʤɮ ʛʕɂṔḘ̍ɵ̋ 

 G
ᴴ
əȸ̍ɵ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ ʛ̍ɋʆɓ ʮȺʕ ᵷ̱ỈɄɕʤɄɉ̋ɱ  ̩ʠ̂ɱʫɜɂ ́ʚʖʤɂ rʫ ɏʯɄɟ ɴɰɬ Ʉʬʝ ʘ̒ɶʤɂ ɑᴂ̍ʍ̒ʯ ̱☿

 ʪɄʍ ɑˈʱʚɕʤɂ ʵɯʶ ʛˈɋʆɓ Ȳɭɇ ɯʱʫ20102 ʘ̒ɵ ˂Ỉȹ ʨ̂̒ʆʤɂ ɰɄʬɛɖɵᶚʤ ʘ̒ɵ rʫ ʘ̒ɶʤɂ ʢᴂ̒ɦɕ˄ ʮȵ rʟʬ̍ʕ н

 ᵷɭȼɄɶʤɂ ɰɄʎɵɜɂ ɻɄɡG
ᴴ
ɓɂ ɷʝɄʎƎ˅ Ʉʫ 

ᴮ
ɄɋʤɄʑ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ᴂʮɜ ʡʤɮ̋ ᵷṔḛɾʚʤɂ ʨɟɜɂ ˂Ịʍ ɑɇɯɇɯɕʫ ɑɉɰɄʂʫ

 bʨGɪƎ̋̂ ʢ̋ɂɭɕʤɂ ɱʫɂ̋ȵ ʮɲɂ̒ɕɇ 3. 

 Drʬɛɇ Ȳɂɱɺʤɂ Ṕḗʍ ɰɄʎɵɜɂ ɒɄʙ̋ɱʕ rʫ Dɑ̍ʤɄ̍ɩ DɤɄɉɰȵ ʛ̍ʚɦɓ Ʉʎ̍ʆɕɶ˅ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ᴂʮȺʕ ᵷDɑʅɄɶɌɉ̋

 GHʨʉ ̱☿ Dʏʖɓɱʫ Drʬɛɇ ʏ̍ɋʤɂ Ṕḗʍ ɱȼɄɶᾟήɂ ɤɭʕȵ ˃ɬɄʖɓ ˂Ịʍ r̂IɰEɬɄʙ Ʉʬẛᴂẃȵ Ʉʬʝ ᵷDʏʖɓɱʫ Eɱɩȴɇ ʏ̍ɋʤɂ ʭə Dʃʖɪɦʫ

.ɑˈʙʻɶʤɂ ɑʬˈʚʤɂ ʀɄʖɪʯɂ 

 ɶʤɄʕ ʏʬɡɓ 
ᴮ
ɑ̍ɓɄʍ 
ᴮ
ɑ̂ɱʎɵ 

ᴮ
ɐᴂ̒ʙ ʨG
ᴴ
ʠɺ
ᴲ
ɔ ʮȵ Ʉyʤ rʟʬ˄ ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮḛɇ ȸʅɂ̒ɕʤɂ ᾝήɄɾʫ ˂Ịʍ ɳʟɓɱɓ ὃỮʤɂ ɑʤ̒̍

 ʢɄʬʝȺɇ ʏhɄɾʤɂ ʪ̒ʚ˄ ʭə ᵷɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ Ṕḗʍ Ʉyʦ̍ʟɺɔ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʏ̍ʆɕɶ˅ ὃỮʤɂ ɑ̂ɱʎɶʤɂ ɑʫɭɾʤɂ ʮḛɇ

ɕ
ᴲ
ɂʑ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ Ṕḗʍ ɱʎɶʤɂ ɐɬɄ̍ʙ ɑ̍ɡ̍ɓɂṔḘɵɂ.ɞGHɰɭ 

 
1  ʹɕɌɶʰ Ʉʫ ʓʦɋɓ ˍỘʺ70:ɱʊʯȵ 

ᴮ
ᶚɛʫ ɑ̍ʟ̂ɱʫɜɂ ʘ̒ɶʤɂ ̱☿ ɑ̍ʤɄʬɟɟɂ ɑ̍ʬʟʤɂ rʫ % 

 "Algorithmic trading (AT) and high-frequency (HFT) trading, which are responsible 

for over 70% of US stocks trading volumeá". See: CARTEA, Álvaro and JAIMUNGAL, Sebastian, Modelling Asset Prices for 

Algorithmic and High-Frequency Trading, Applied Mathematical Finance, Vol. 20, No. 6, 2013, page 512. 
2 BROGAARD, Jonathan A., High Frequency Trading and Its Impact on Market Quality, Northwestern University School of Law, 

Management Work paper, No. 66, 2010. 
3 "Regarding HFTsê trading activity, I find that HFTs tend to follow a price reversal strategy driven by 

order imbalancesá". See: Ibid, page 40. 
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 ɷʟʎɔ ᶗ Dɑ̍ʬʁ̋ Dʭ̍ʙ ˂Ỉȹ ɄẛṨʕ ɰɄʎɵɜɂ ʢᴂ̒ɦɕɖɵ̋ ᵷɑɽɰ̒ɋʤɂ ̱☿ ɑ̍ʎ̍ɋʆʤɂ ɑ̂ɱʎɶʤɂ ̓̒ʚʤɂ ̩ʖɕɪɕɵ ɑ˄Ʉẛṧʤɂ ̱☿̋

 DʢɬɄʍ ḎH♀̒ɵ BὂỰʎʫ ᴂ˃ȵ1. 

 ɒɄɓ̒ɉ̋ɰ rʫ ʪɬɄʚʤɂ ˃ɱʎɶʤɂ ɰɄɾʍɟɂ ɂɯʁ ʨɛʫ ɑyɟɂ̒ʫ Ʉẛṧʟʬ˄ ɑ˄ɭ̍ʦʚɕʤɂ ɏ̍ʤɄɵɜɂ rʫ 
ᴮ
Ʉᴂ˄ȵ ᴂʮȵ Ʉɦʤ ̋ɭɋ˄ ᶗ̋

 ̱ỈɄʍ ʢ̋ɂɭɕʤɂ bɬṔḘʤɂ ̒ ᾟήɂʺ ɬɑˆɱʎɶʤɂ ɬʺɭᾚήɂ Ṕḗʍ ὂỮɥ ᵷˌʫɲɰɂ2 ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʦʤ rʟʬ˄ ὃỮʤɂ ɑ̂ɱʎɶʤɂ ɐᴂ̒ʚʤɄʕ ᵷ

.̩ɔ̒ɉ̋ɰ ɑɇɄʙɰ ʪɄʊʯ Ṕḗʍ Ȳɂɬɜɂ̋ ɑʍɱɶʤɂ ̱☿ ̓̒ɕɶʑɂ ɒɂɮ rʫ Dɑ̍ɇɄʙɰ DɒɂȲɂɱɟȺɇ 
ᵆ
ᶗȹ Ʉɦ˄ȵɱɇ Ʉẛṥyɟɂ̒ʫ rʟʬƎ˄ ᶗ ɄʁɬɄɡ˄ȹ 

3- ʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ̓ɭʤ Ṕḛʎɶɖʤɂ ɴɄʠʎhɂỊʍ ɑʤʻˈɶɂ ɑȾˉɇ ˂ɑˈɉɱʎʤɂ ɒɄɽɰʻɋʤ 

ɒ EȠ ɐɰɂɬȹ ɄẛẄɭʤ ɭɟ̒ ˄ɝ̍ɥ ᵷɑ̍ʦ̍ʒɺɖʤɂ ɑ̍ɥɄɦʤɂ rʫ Ʉẛẁɰɂɬȹ Ɇ̒ʦɵȵ ̱☿ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ʭʊʎʫ ƎʜGṔ
ᴱ
Ḙɹ

 
ᴮ
ɐɬɄʍ ʇɋɓɱɓ Dɑ̍ʫ̒ʠɥ Dʔɂɱɹȹ ɑȾ̍ʁ ɬ̒ɟ̋ ˂Ỉȹ ɑʕɄʁɟɄɇ ᵷɑɇɄʙɰ̋ ʔɂɱɹȹ ɐɰɂɬ̋ ᵷʢ̋ɂɭɕʤɂ ɑʬʊʯɜ ɯ̍ʖɦɓ̋ ɑʎɈɄɕʫ

 ɷʦɡʫ ʨɛʫ ᵸɑʤʺɭʤɂ ˍ☿ ɑʆʦɵ ˂ỊʍȶɇȲɂɰɲ̒ʤɂ3. 

 ̱☿ ʘ̒ɶʤɂ ɱʎɵ ɑʝɱɥ ˂Ịʍ ɑɇɄʙɱʤɂ ɑᴂʬyʫ ̱Ộ ᵷɐɰ̒ʞɯʑɂ ɑɇɄʙɱʤɂ̋ ɐɰɂɬɟɂ ɒɄyɟ ʪɄyʫ GHʭʁȵ ̓ɭɥȹ ᴂʮȵ Ʉɦʤ ̋ɭɋ̂̋

 rʫ Ȳɂ̒ɟȵ Ṕḛʕ̒ɓ ɭʎɈ ɄẛẁȲɄʖʝ ɴɄ̍ʙ ̱☿ ɴɄɵɜɂ ̒ʁ  ̋ᵷɑɽɰ̒ɋʤɂ ʨʬʍ ɐȳɱʫ ̒ʁ ɱʎɶʤɂ ɂɯʁ ᴂʮȹ ɝ̍ɥ нɑɽɰ̒ɋʤɂ

ɄẛṨʕ ɤɄɾʕᶡɂʺ ɑˈʕɄʖɺʤɂ4. ɄɦƎ˄ ὃỮʤɂ Ȳɂ̒ɟɜɂ ʡʦɓ ʘ̋ɭɦɽ ƎʢG̋ ʎʤɂ ɭʚʱʤɂ ̱☿ Ʉʁɬ̒ɟ̋ ɑᴂ̍ʬʁȵ ɰɄyʉȹ 
ᴮ
ɂɭʁɄɟ ̩Ɋɱ

ɑˈɉɱʎʤɂ ɒɄɽɰʻɋʤɂ5. 

  ɄʁɰɄʚɕʕɂ ɑɡ̍ɖʯ ɒɄɽɰ̒ɋʤɂ ɻɯʁ ɑᴂ̍ʤɄʎʕ ʗʎʁ ̒ʁ Ʉʬᴂʯȹ ᵷɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ Ȳɂɬȵ Ȳɂɱʚɕɵɂ rʫ ɱyʊ˄ Ʉʫ ᴂrʟʤ̋

ɑɉʻʦʆᶽɂ ɒɄˆʻɕɶᶽɄɇ ɤɄɾʕᶡɂʺ ɑˈʕɄʖɺʦʤ6 ̋ȵ ʮḛɇ ʀ̒ ʬʒʤɂ rʫ 
ᴮ
ɑʤɄɥ Ǝɱɺ̡ᴱ˄ ɱʫɜɂ ɂɯʁ ᵷ ɱʬɛɖɶᶽɂ ʄɄɵ ᵷʳˆ

 
1  Ṕḛʎɶɖʤɂ ɑᴂ̍ɥᶚɾʤ ʏhɄɾʤɂ ʢᶚʒɕɵɂ Ṕḗʍ ʮɄʞɰɜɂ ɑʦʬɕʟʫ Dɏʍᶚɓ ɑ̍ʦʬʎʤ ɑ̍ᾚὟ ɑɽɰ̒ɋʤɂ ʌ̒ʙ̒ʤ ɑ̍ȼɄẛẃ ɐɰ̒ɽ rʍ ɐɰɄɋʍ ̱Ộ ɑɡ̍ɖɦʤɂ ɻɯʁ ʨɛʫ

ʎ̌ɱɺɖʤɂ ɑȾ̄ɋʤɂ rʬʁ Ʉẛṥyɟɂ̒ʫ ɏʎɾɓ 
ᴯ
ɑɵɰɄʬʫ ̱Ộ̋ ᵷɬG̋Hɳʑɂ ʏʫ ʄɂṔḘɹᶗɄɇ:ɱʊʯȵ .ɑˈʤɄᾚήɂ ɑˈ 

SLEMMER, Daniel W., op. cit., page 180. 

ɑʖ̍ʉ̋ ᴂʮȵ rʫ ʭʑɱʤɂ ˂Ịʍ ʡʤɮ ᵷɑʖʅɄᾟήɂ ɑ̍ʦʬʎʤɂ Ṕḛʎɶɖʤɂ ɑ̍ɥᶚɽ bʨʒɕɶ˅ ɬG̋Hɳ
ᴲ
ɂʑ̋ ɑɦ̂ɱɾʤɂ ɑ̂ɱʊɦʤɂ Ṕḛʎɶɖʤɂ ɑ̍ɥᶚɽ bʨʒɕɶ˅ ʏhɄɾʤɄʕ  rʫ DHʨʞ

": ̱Ộ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ  "ɰɄʎɵɜɂ ʮḛɇ ʘ̋ɱʖʤɂ̋ ɏ

ᵇ
ʦʚɕʤɂ ʃʖ̍ɪɓèObligation Lowers Volatility and Spreadsé:ɱʊʯȵ . 

WEAVER, Daniel, op. cit., page 7. 
2  ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ Ṕḗʍ ʮḛʤ̋ɂɭɕʑɂ̋ ɒɄ̍ʫɲɰɂ̒ᾟήɄɇ ʮḛʤ̋ɂɭɕʬʦʤ ɑ̍ʬʁȵ ʨG

ᴴ
ʠɺƎ˅ ɑ̂ɱʎɶʤɂ ɬ̋ɭᾚήɂ ʌ̒ʁ̒ʫ ᴂʮȵ ˂Ịʍ ̩ʠ̂ɱʫɜɂ ȲɄʂʚʤɂ ɭ

ᵆ
ʝȵ bɬṔḘʤɂ :ɱʊʯȵ 

"Among the market participants that rely on data about pending limit orders that are visible to the markets are market makersá. 

high-frequency traders, and investors that use algorithms to implement their trading strategies, such as institutional investors". 

See: Securities and Exchange Commission v. LEK SECURITIES CORPORATION, United States District Court, S.D. New York, March 

14, 2019. 
3  ɬɭʎʤɂ ᵷɗ̂̒ʠʤɂ ᵷʇ̍ʆɪɕʦʤ ̩Ɋɱʎʤɂ ɭyʎʑɂ ᵷɑ̍ʬɦɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑ̍ɉɱʎʤɂ ʭyɵɜɂ ʘɂ̒ɵȵ ɑ̍ʤɄʎʕ ᵷʭ̍ʁɂɱɇȹ ᵷɰ̒ʯ̋ȵ89 ɱ˄Ʉʱ˄ ᵷ1020 ɼ ᵷ4 . 
4  ɼ ᵷʛɇɄɶʤɂ ʏɟɱᶽɂ5. 
5 ɂ ʘɂ̒ɵɜɂ ɱ̂̒ʆɓ ̱☿ ̩Ɋɱʎʤɂ ɭʚɦʤɂ ʘ̋ɭɦɽ ɑʬʁɄɶʫ ᵷ̩Ɋɱʎʤɂ ɭʚɦʤɂ ʘ̋ɭɦɽ ʻˈʯʻ˄ ᵷɑˈɉɱʎʤɂ ɑˈʤɄᶽ2003 ɼ ᵷ15 . 
6  ɼ ᵷɻɱʝɮ ʛɋɵ ʏɟɱʫ ᵷɑ̍ɉɱʎʤɂ ʭyɵɜɂ ʘɂ̒ɵȵ ɑ̍ʤɄʎʕ ᵷʭ̍ʁɂɱɇȹ ᵷɰ̒ʯ̋ȵ9 . 
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 ʭʸʦʎɡˆʺ ʨɺʕ ˂Ỉȹ Ʉɦ˄ȵɱɇ ˃ᴳɬHȸ˄ Ʉʫ ̒ʁ  ̋нɑʤ̋ɂɭɕʑɂ ɑ̍ʤɄʑɂ ʘɂɰ̋fʤ ɑ̍ʚ̍ʚᾚήɂ ɑʬ̍ʚʤɂ ɼ̒ ɾɪɇ ʭʁɱʫȵ rʫ ɐṔḛɥ ̱☿

.ɑʤɬɄʎʤɂ ɑ̍ʚ̍ʚᾚήɂ ɑʬ̍ʚʤɂ rʍ ʘ̒ɶʤɂ ɱʎɵ ɭʎɕɌ˄ ɝ̍ɥ ᵷɑɽɰ̒ɋʤɂ ̱☿ Ṕḛʎɶɖʤɂ ɑ̍ʦʬʍ 

 ʘ̒ɶʤɂ ɱʎɶʤ ɑʤɂɭʎʤɂ ɐɬɄʍȹ ɑ˄ɄʒɈ 
ᴮ
Ʉ̂ɰ̒ɦʫ ʘ̒ɶʤɂ ʏhɄɽ ɰ̋ɬ Ʉɦʁ ̋ɭɋ̍ʕ ɂ ʹˈɟʻɓ Ṕḗʍ G

ᴴ
ɓᶗɄɇ ɰɄʎɵɜ ʵɄɡ

 Ṕḛəȶɕʤɂ ʀɱʒɈ Ʉyʙ̒ɵ ƎʏɦɾE˄ ὃỮʤɂ ʘɂɰ̋fʤ ɱʬɕɶʑɂ Ṕḛʎɶɖʤɂ ɑ̍ɥᶚɽ ʏhɄɾʤɂ ʪɭɪɕɶ˅ ʮȵ ɏɡ˄ ɝ̍ɥ нɧ̍ᾚὝʤɂ

 ʘ̒ɶʤɂ ˂Ịʍ ̩ɊɄɡ˄ɟɂ1 . 

 ʪɭɪ˄ ˃ɯʤɂ ɀʅɄᾟήɂ ɻɄɡG
ᴴ
ɓᶗɄɇ ʘ̒ɶʤɂ ́̍ɟ̒ɓ ʀɱʒɈ Ṕḛʎɶɖʤɂ ʏhɄɾʤɂ ʪɭɪɕɵɂ ɂɮȹ rʬʟɓ ɑʦʠɺʑɂ ᴂʮȵ 

ᵆ
ᶗȹ

 ᵷʹɕᾚίɾʫ ʏhɄɾʤɂ ʏʕɱ˄ 
ᴮ
ᶚɛʬʕ ὃỮʤɂ ʘɂɰʺᶟɂ ɰɄʎɵȵ .ɄʁȲɂɱɹ ɭ̂ɱ˄ ὃỮʤɂ ʘɂɰ̋ɜɂ ɰɄʎɵȵ ʃʖɪ̂̋ 

ᴮ
Ʉ˄ṔḘɺʫ Ʉyʤ ɭɡ˄ ᶗ

.ɒɄʆ
ᵆ
ʆᾟ
ᴲ
ᾇɂ ɻɯʁ ̱☿ ́ʎʫ ɷʕɄɦɖ˄ ̋ȵ ʜṔḘɺ˅ ʮȵ ɬG̋HɳƎʬʦʤ rʟʬ̂̋ 

 ᵷ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ʪɂɭɪɕɵɄɇ ɒɄ̍ʬʟʤɂ̋ ɑʍɱɶʤɂ ɑʚȼɄʕ ʮ̒ʠɓ ʮȵ rʟʬ˄ ɑ̍ɋʦɶʤɂ ɒɄʁ̒ɰ̂Ʉɦ̄ɶʤɂ ɻɯʁ ʨɛʫ

ɟɂʻʫ ˍ☿ ʡʤɮʍ ɑˈɇɄʙɱʤɂ ɱʅᶟɂ ɑʸɑˈɉɱʎʤɂ ɒɄɽɰʻɋʤɂ ˂Ị   ȲɄẛṥʯɂ ˂Ỉȹ ɑʕɄʁɟɄɇ ᵷɐṔḗᾟήɂ ̱☿ ʗʎʁ rʫ 
ᴮ
ᶚɽȵ ̩hɄʎ

ᴲ
ɔ ὃỮʤɂ

ɑ̍ʑɄʎʤɂ ɒɄ̍ɦʚɕʤɂ ˂Ỉȹ ɱʊɦʤɄɇ ɄẛẀ ɑᴂɽɄᾟήɂ ɑ̍ʯ̋ṔḘʟʤᶗɂ ɒɂṕḛyɡɕʤɂ ɑ̍ɥᶚɽ2. 

 ʘ̒ɶʤɂ ɱʎɵ ʮḛɇ ɑʦɾʤɂ ʌɄʆʚʯɂ ˂Ỉȹ ɬbɬṔḘʤɂ ̱ỈɄʍ̋ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ˃ᴳɬHȸ˄ ʮȵ rʟʬ˄ ̱ỈɄɕʤɄɇ ɑʬˈʚʤɂ ʮḛɉʺ

ɑˈʚˈʚᾚήɂ ɂ ˍ☿ ɑˈʤɄᶽɂ ɑʙɰʻʦʤ.ɄẛẁȲɄʖʝ ̓̒ɕɶʫ ̩hɭɓ rʫ ɭ˄ṕḛɵ Ʉʫ ɂɯʁ̋ ᵷɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤ 

 ʢᶚʒɕɵɄɇ ɤɄʬɶʤɂ ʨɋʙ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʦʤ ɑ̍ɇɄʙɱʤɂ̋ ɑ̍ʦ̍ʒɺɖʤɂ̋ ɑ̂ɰɂɬɟɂ ɑ̡̍ɋʤɂ ɱ̂̒ʆɓ ᴂʭɕ˄ ʮȵ ɏɡ˄ ᵷʡʤɯʤ̋

 .ɄẛṨʕ ɐɱȼɂɭʤɂ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʍ ̱☿ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ 

ʤ ́̍ʦʍ BȲɄɦɇɂ rʫ ɏʯɄɟ ˃ȵɰ ʏʫ ɄɦɶὝʱ˄ ˃ɯʤɂ ˌɊɱʎʤɂ ʹʚʖʤ ʢ̋ɂɭɓ ɐɬɄ̂ɳʤ ɑɛ˄ɭᾚήɂ ɒɄ̍ɦʚɕʤɂ ʪɂɭɪɕɵɄɇ ᾝ

ɄẛṨʦʍ ɑɋ̍ʙɱʤɂ ɑȾ̍yʤɂ̋ ɑɽɰ̒ɋʤɂ ɑ̡̍ɇ ̱☿ ɒɄᴂɦ̍ʚɕʤɂ ɒɂɮ ɬ̒ɟ̋ ɐɰ̋ɱʂɇ ʡʤɮ ʮEGɱʚƎ˄ ʮȵ ʮ̋ɬ ʭyɵɜɂ3. 

 Ǝʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɭ̍ɇ 
ᴮ
ɑʎG̍Hʅ 
ᴮ
ɐɂɬȵ ɒɄɽɰ̒ɋʤɂ ʡʦɓ ̱☿ Ṕḛʎɶɖʤɂ ʮ̒ʠ̍ɵ ᵷ˃ȵɱʤɂ ɂɯʁ GHʨʉ ̩ʖʕ нɑʤ̒̍ɶʤɂ ɬG̋Hɳ

ˈʆɕɶ˅ Ʉʬẛẁɂṕḛʸɡɓ ɏɟʻʬɇ ʮɄʎ ɑʤɄɥ ̱☿ Ʉʬẛṥᾚίɾʫ ƎʪɭɪE˄ ˃ɯʤɂ ɻɄɡG
ᴴ
ɓᶗɄɇ ʘ̒ɶʤɂ ɱʎɵ E̍́ɟ̒

ᴱ
ɓ ɑ̍ɟ̒ʤ̒ɦʟɕʤɂ

 ɒɄʁɄɡG
ᴴ
ɓɂ Ṕḛ̍ʒɔ ˂Ỉȹ ˂ẻɶ̄ɵ Ʉʬẛṧʫ 

ᵅ
ᶚʝ ᴂʮɜ нʘ̒ɶʤɂ ɐȲɄʖʟʤ 

ᴮ
ɂɱGHʫɭƎʫ Ʉʬẛṧ̍ɇ ɷʕɄɦɕʤɂ ʮ̒ʠ̍ɵ ̋ȵ ᵷɄʬẛṧ̍ɇ ȸʅɂ̒ɕʤɂ

Ʉɥ ʳʫ ɭ˄ṕḛɵ Ʉʫ ɂɯʶʺ ᵷʹɕᾚίɾʫ ˍ☿ ɱʎɶʤɂ ̓ ɭʤ ʌɄˈʂʤɂʺ ʀʻʬʒʤɂ ɑʤ  .r̂ɱʬɛɖɶʑɂ ɰ̒yʬɟ 

ˌʰɄɛʤɂ ɏʦʆᶽɂ 

 
1 ʤɄɥ ̱☿ ɷʟʎʤɄɉ̋ ᵷɑʙɰ̒ʦʤ ɑ̍ʚ̍ʚᾚήɂ ɑʬ̍ʚʤɂ rʍ ɱʎɶʤɂ ʌɄʖɓɰɂ ɱʎɺɖɶ˅ Ʉʫɭɦʍ Dɑʦɶʦɶɖʫ Dɑʂʖɪɦʫ DɰɄʎɵȶɇ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɤɱʆɇ 

ᴮ
ᶚɛʫ ʪ̒ʚ̍ʕ ɑ

ʬˈʙ ʳʍ ɑʙɰʻʤɂ ɑʬˈʙ ʀɄʖɪʯɂ 
ᴲ
 ʑrʟʬ˄ ɗʙ̒ʤɂ ɒɂɮ ̱☿̋ .ɑ̍ʚ̍ʚᾚήɂ Ʉẛṥ ɱʫɂ̋ȵ ɑʦɇɄʚʫ Ṕḗʍ Ṕḛʎɶɖʤɂ ̱☿ ʏhɄɾʤɂ ɑɵɄ̍ɶʤ 

ᴮ
Ʉʬʍɂɬ 
ᴮ
ɂɰ̋ɬ EɴɰɄʬƎ˄ ʮȵ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ

.ɰɄʎɵɜɂ ˂Ịʍ ʢ̋ɂɭɕʤɂ 
2 ɶɟ ɑʦɶʦɵ ᵷɑ̍ɉɱʎʤɂ ʭyɵɜɂ ʘɂ̒ɵɜ ɑ̍ɇɄʙɱʤɂ ɱʅɜɂ ᵷʭ̍ʁɂɱɇȹ ᵷɰ̒ʯ̋ȵ :ʏɟɂɰ ᵷɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ˂Ịʍ ̩ɊɄʙɱʤɂ ʢɄᾒᾇɂ ̱☿ ʛbʬʎɕʦʤ ɭʸʎᶽɂ ᵷɑˈʬʱɕʤɂ ɱ

ɂ ᵷʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɬɭʎʤɂ ᵷɗˆʻʠʤ89 ɱ˄ɂṔḗʕ ᵷ2011 ɼ ᵷ2 . 
3  ɼ ᵷɻɱʝɮ ʛɋɵ ʏɟɱʫ ᵷʗɵ̒ ˄ᵷ˃̋ɂɭʎɶʫ :ɱʊʯȵ141. 
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 ʘ̒ɶʤɂ ɑʍɄɦɽ ̱┤ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ ʭ˄ɭʚɕɇ ʪɂṕḘʤᶗɂ ʀɱʕ Ṕḗʍ 

 ɝ̍ɥ ᵷɑɽɰ̒ɋʤɂ ̱☿ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ rʫ ɑɦ̍ᴂʎʫ ɑᴂ̍ʬʝ ʭ˄ɭʚɓ DHὃỲḲɄɵȵ DʨʠɺɈ ́ʚɓɄʍ ˂Ịʍ ʘ̒ɶʤɂ ʏhɄɽ ƎʏʂE˄

ʨʠɹ ˂Ịʍ ʄɄɺ̡ʤɂ ɂɯʁ ʭGɟṔḘƎ˄   ̋ ʏ̍ɋʤɄɇ ʢ̋ɂɭɓ ɱʫɂ̋ȵ  ʺȵ ʭʸɵᶟɂ ˂Ịʍ Ȳɂɱɺʤɂ ʏhɄɾʦʤ ɿɩᴂɱƎ˄ ὃỮʤɂ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ̱♀Ʉɇ

.Ʉʸʙʻɵ ɑʍɄʱɾɇ 

 ɐɰɂɬȹ ʏʫ ɄyʫṔḗ˄ ὃỮʤɂ ɑ̍ʙɄʖɓᶗɂ ʛʕ̋ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ rʫ Dʮᴂḛʎʫ DɻʫɄẛẀ ɰɄʅɟɂ ɂɯʁ ̱☿ ʏhɄɾʤɂ ʪṕḘʦ̂̋

Ị˂ʍ ƎɴɄʚƎ˄ ɝ̍ɥ ᵷɻʫɄyʤɂ ɂɯʁ ́̍ʦʍ ɑɽɰ̒ɋʤɂ ʡʦɓ ʄGṔ
ᴱ
Ḙɺ
ᴱ
ɖʕ ᵷɑɽɰ̒ɋʤɂ  ᴂḛʎƎʫ ḎHỈ̋ɂɭɓ Dᾘᾎɦʫ Dʮ1. 

   ʇɋʁ ˂Ịʍ ʪɂṕḘʤᶗɂ ɂɯʁ ɱəȵ ʭə ᵷ
ᴮ
ᶗ̋ȵ ɬ̋ɳʑɂ ̋ȵ ʏhɄɾʤɂ ˂Ịʍ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ɬ̒ɟ̋ ̓ṔḚɵ̋

.
ᴮ
Ʉ̍ʯɄə Ʉʬẛṧʫ DHʨʞ ʮḛɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ 

ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ˂Ịʍ ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ ʭ˄ɭʚɕɇ ʪɂṕḘʤᶗɂ ɬ̒ɟ̋ :
ᴮ
ᶗ̋ȵ 

ʯ ᾘᾎɕ̡ɦEɵ ˃ɯʤɂ ʮɰɄʚʑɂ ᾘᾎɦʑɂ ɷʖ ɒɂɱʚʕ ɑʦˈʅ ʹˈʦʍ Ʉʱɽɱɥ  ʀ̋ɱʎʤɂ ʭ˄ɭʚɕɇ ʪɂṕḘʤᶗɂ ̓ṔḚɵ ɝ̍ɥ ᵷɝɦɋʤɂ

.̱Ỉɂ̒ɕʤɂ ˂Ịʍ ɄʞɄɵ̋ȵ̋ ᵷʮḛʤɱɉ̋ ᵷʮɭɦʤ ɒɄɽɰ̒ɇ rʫ DHʨʞ ̱☿ ʘ̒ɶʤɂ ɑʍɄɦɽ ɭʍɂ̒ʚʤ 
ᴮ
Ʉʚʕ̋ ɒɄɋʦʆʤɂ̋ 

1- ʮɭɦʤ ɑɽɰ̒ɇ ̱┤ ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ ʭ˄ɭʚɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂ 

 ɶʚɓ Ǝɭɟ̒ᴲ˄ ɒɄɽɰ̒ɋʤɂ ̱☿ ᴯᾝὟɂ̋ ᴯʭ̍ ɳʫ 
ᴮ
ɄʫɄʊʯ Ǝᾘᾎɕ̡

ᴱ
ɓ ὃỮʤɂ ɂɯʁ ɱyʊE˄ ᵷɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮḛɇ ʘ̒ɶʤɂ ɑʍɄɦɾʤ 

ᴮ
Ʉɟ̋ɬ

 ᴂʛɦ˄ ʮȵ ʮ̋ɬ DɐṔḛɋʝ ɒɄᴂ̍ʬʝ̋ ɒɄᴂɦ̍ʚɕɇ ʢ̋ɂɭɕʤɂ ˂Ịʍ DɰɬɄʙ Dɑʤ̒̍ɵ EɬG̋HɳƎʫ ʮḛɉ̋ Ṕḛʎɶɖʤɂ ˂Ịʍ ʪ̒ʚ˄ DʏhɄɽ ʮḛɇ ʭ̍ɶʚɕʤɂ

  
ᴮ
ɑɡ̍ɖʯ̋ н́ɇ DHɼɄɩ DṔḛʎɶɔ ɭ˄ɭɦɓ GɬG̋Hɳ

ᴲ
ɂʑ ɂɯyʤʏʰɄɽ ʪɂṕḘʤɂ ʗʦɕɪ˄ ʡʤɯʤ  ʤɂ ɱʫɂ̋ȵ Ṕḛʕ̒ɕɇ ʘ̒ɶʤɂ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎ

.ɒɄɽɰʻɋʤɂ ʡʦɓ ˍ☿ 

 ɼʻɾɪɉʺʮɭʱʤ ɑɽɰʻɇ:ʮḛɇ ɑɽɰ̒ɋʤɂ ʡʦɓ ɒṕᴂḛʫ ɭʚʕ ᵷ 

ü "ɱʫɂ̋ɜɄɇ ɐEɰɂɭƎʬAʤɂ ʘɂɰ̋ɜɂ ˂Ịʍ ʘ̒ɵ ʏhɄɽ"  Driven Securities"-"Market Makers in Order2 ᵸ

 ɐṔḛʎɶɖʤɂ ɰɂɭɽȺɇ ʢᴂ̒ᾟᾇɂ ʏhɄɾʤɂ ̒ʁʺ ̋  ʏˈɋʤɂ ˍ☿ɱʅ ʮḛɇ ɯˈʖʱɕʦʤ ɑʦɇɄʚʤɂɄɦʎʫ ᴂɱʫ Ʉʬʝ ̩ɔɂɮ ʨʠɺɈ Ȳɂɱɺʤɂ3 ɂɯʶ .

  ́ɕɌɶh Ʉʫ Ṕḛʕ̒ɕɇ ᴯʪɳʦƎʫ ʏhɄɾʤɂ90ʪGɳʦ
ᴲ
ɂʑ ʢ̋ɂɭɕʤɂ ɒɂṔḘʕ ʢᶚɩ ˃ɬɄ̍ɕʍᶗɂ ʢ̋ɂɭɕʤɂ rʫ %4 

ᴮ
ɂɭɟ 
ᴯ
ɑʎʖɓɱʫ ɑɋɶh ̱Ộ̋ ᵷ

ɂ ɒɂɮ rʫ BȲɂɱɹ̋ 
ᴮ
Ʉʎ̍ɇ ʨɇɄʚɕʑɂ ɱʫɜɂ ɯ̍ʖɦɓ ɲɄ̍ɕʫɂ ʨGɇɄʚ

ᴲ
ɓ Ʉẛᴂṧʟʤ̋ ᵷˁhɬȵ DHɭɦʝ.ʏʰɄɾʤ 

 
1   ʮḛɇ) ɑʤ̒̍ɶʤɂ ɻʫɄʁ ɑʕɄʁȺɇ ʘ̒ɶʤɂ ʏhɄɽ ʄɄɺh ᾘᾎɦʫ ᵷʪɄʬʁ ᵷὃỲṊ̒ʚʤɂ :ɱʊʯȵ ᵷɑɽɰ̒ɋʤɂ ̱☿ ɑʤ̒̍ɶʤɂ ɑʕɄʁȹ ʀɱʒɈ ʘ̒ɶʤɂ ʏhɄɽ ᾘᾎɦʫ ̱☿ ʛbʬʎɕʦʤ

 ˄ᴂɭʚɦʤɂ ɑʬ̍ʚʤɂ  (ὃGHḒʟʤɂ ʭᾒᾛήɂ̋ ɑ-  ʤɂ ɑɽɰʻɇ ɞɮʻʬʯ  ʜɰ̒̒̂ ʯ̍̋ ɑɽɰ̒ɉ̋ ᵷɑᴂ̂ɱɾʑɂ ɑɽɰ̒ɋʤɂ̋ ᵷɗ̂̒ʠæ ɑ˄ɬɄɾɕʙᶗɂ̋ ɑ̍ʯ̒ʯɄʚʤɂ ɒɄɵɂɰɭʦʤ ɑ̂ɱɾʑɂ ɑʦᾒᾇɂ ᵷ

(EJLES) ɬɭʎʤɂ ᵷɱɾʫ ᵷɑʬʟɦʫ ɑˈʬʦʍ ɑʦɡʫ ᵷ11 ʻˈʤʻ˄ ᵷ2018 ɼ ᵷ308 . 
2 Rule 4101, Rules of the London Stock Exchange, Rule Book, 2018. 
3 Definitions, executable quote, Rules of the London Stock Exchange, Rule Book, 2018. 
4 Rule 4101.1., (Guidance to Rule), Rules of the London Stock Exchange, Rule Book, 2018. 
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ü  ƎʬAʤɂ ʘɂɰ̋ɜɂ ˂Ịʍ ʘ̒ɵ ʏhɄɽ"  "ɰɄʎɵɜɄɇ ɐEɰɂɭDriven Securities"-"Market Maker in Quote1 ᵸ

 ɯ̍ʖɦɓ ʀɱʒɈ ʮɭɦʤ ɑɽɰ̒ɋɇ ʮḛʦʫɄʎɕʑɂ ȲɄʆɵ̒ʤɂ ̋ȵ r̂ɱɩɕɂ ʌɄᴂɦɾʤɂ ʏʫ ʨʍɄʖɕʤɂ ˂Ịʍ ƎṔEḗɡƎʬAʤɂ ʏhɄɾʤɂ ̒ʁʺ

Ṕḛʎɶɖʤɂʺ ɒɄʚʖɾʤɂ2ḛʎɶɖʤɂ̋ ɒɄʚʖɾʤɂ ɯ̍ʖɦɓ ʏhɄɾʤɂ ɂɯyʤ ɲ̒ɡ˄ ᶚʕ нɓ́ɂɮ ȲɄʚʦɓ rʫ ʢ̋ɂɭɕʤɂ I̱
ᴱ
☿ɱʅ ˂Ịʍ Ṕ3. 

 ᴯʪɳʦƎʫ ʏhɄɾʤɂ ᴂʮȺʕ ᵷʘ̒ɶʤɂ ɻɯʁ ̱☿ ʏhɄɾʤɂ rʫ ɑ
ᴱ
ʦGɇɄ
ᴱ
ʚɕʑɂ ɒɄʚʖɾʤɂ ɲɄ̍ɕʫɂ ɏᾚὅ ʨɇɄʚʫ ̱☿̋  ɄẛṨʕ   ʮɄʬʂɇ ʇʚʕ

 "ɗɇɄə Ṕḛʎɶɔ""Firm Quote"  ʘ̒ɶʤɂ ɑʍɄɦɾɇ ɄẛṨʕ ʪGṕ
ᴱ
ḘʦE˄ ὃỮʤɂ ʢ̋ɂɭɕʤɂ ɐṔḘʕ ʢᶚɩ4 Ṕḛʑ Ʉɦʁ ʏhɄɾʤɂ ᴂʮȵ ʭʁɜ ɂ̋ ᵷ

 Dʪɳʦʫ Ʉyʁɱʎ˅ Dɑᴂ̍ʬʝ ɑG˄Hȵ ˂Ịʍ ʨɇ ᵷDɑɦ̍ʎʫ Dɑ̍ʬʟɇɂɯʶ ɗɇɄɛʤɂ ʵṔḛʎɶɔ ʢᶚɩ ʏʰɄɾʤɂ5 . 

 ʢᶚɩ ɑɽɰ̒ɋʤɂ ȲɄʂʍȵ rʫ ɻṔḛʑ ʏʫ ʨʍɄʖɕʤɄɇ ʪEɳʦƎʬAʤɂ ʏhɄɾʤɂ ᴂʮȶɇ DɑʅɄɶɌɇ ɐɭʍɄʚʤɂ ɻɯʁ Ṕḛɶʖɓ rʟʬ̂̋

ɕʤɂ ʪ̒˄ ʢᶚɩ ˁhɬȵ DHὃḒʝ ̋ȵ DHὃḒ̍ʙ DHɭɥ G˃Hȶɇ DʪɳʦƎʫ Ṕḛʑ ʨɇɄʚʑɄɇ ̒ʁ ᵷɯ̍ʖɦɕʤɂ̋ Ṕḛʎɶɖʤɂ ́ʚʖʤɂ ɭ
ᵆ
ʝȵ Ʉʬʝ ɭɥɂ̒ʤɂ ʢ̋ɂɭ

 ˃ṕḛʦʠʯɟɂ6. 

  ˍ☿ʺɂʻʤɂ ̱☿ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʦʤ Ʉ̍ʯɭʤɂ ɑ̍ʬʟʤɂ ɬ̋ɭᾚήɄɇ ʛ
ᵆ
ʦʎɕ˄ Ʉʬ̍ʕ ʏhɄɾʤɂ ʏʫ ʛ

ᴱ
ʦʆƎʬAʤɂ ʨʁɄɶɖʤɂ ɂɯʁ ᴂʮȺʕ ᵷʏʙ

 ɰɄʎɵɜɄɇ ɐEɰɂɭƎʬAʤɂ ʘɂɰ̋ɜɂ ˂Ịʍ ʏhɄɾʤɄʕ нɑɽɰ̒ɋʤɄɇ ɻɰ̋ɬ ɑʍɄɡʯ̋ ɻɬ̒ɟ̋ ̓̋ɭɟ ̱☿ rʎʆ˄ ɰɄʎɵɜɄɇ ɐɰɂɭ
ᴲ
ɂʑ ʘ̒ɶʤɂ

ɾƎ˄ ɭʙ ̍ᴂɾᾟὊʤɂ ́ᾚήɄɾʑ ʇʚʕ ˂ẻɶ˅ 
ᴮ
Ʉ̍ʯɄʯȵ 
ᴮ
ɄʯG̒HʠƎʫ ƎɧɋɄɇ ̓̒ɵ Dʪɳʦʫ Ṕḛʑ ́ᴂʯȵ ʡʤɮ нʮɭɦʤ ɑɽɰ̒ɇ ̱☿ ɑ Ṕḛʎɶɖʤ

.ɒɄʚʖɾʤɂ rʫ Ʉ̍ʯɬ ɑ̍ʬʝ ɯ̍ʖɦɖɇ ́ʫɂɳʤȹ ᴂʭɕ˄ ʮȵ ʮ̋ɬ ɑɶʦᾒήɂ ʢᶚɩ ɗɇɄɛʤɂ 

ʍ ʇʚʕ ʢ̋ɂɭɕʤɄɇ ɂ̒ʫ̒ʚ˄ ʮȵ ʭẛṧʟʬ˄ ʮɭɦʤ ɑɽɰ̒ɇ ̱☿ ɰɄʎɵɜɄɇ ɐEɰɂɭƎʬAʤɂ ʘɂɰ̋ɜɂ ˂Ịʍ ʌɄᴂɦɾʤɂ ᴂʮȹ ʮ̒ʊɥᶚ˄ Ʉʫɭɦ

Ʉʫɭɦʍ ɂ̒ʖ
ᵆ
ʙ̒ɕ˄ ʭə ᵷ

ᴮ
ɑɦɇɂɰ 
ᴮ
Ʉɽɱʕ ɯʁ ʌɄᴂɦɾʤɂ ɬ̒ɟ̒ʤ ʮ̒ʠ˄ ʮȵ ʮ̋ɬ ɼɱʖʤɂ ɻɯʁ ɏ̍ʒɔ ʨɇ ᵷɑɽɰ̒ɋʦʤ DɐɭȼɄʕ 

ᴲ
ɑᴂ˄ȵ ɂ

 ʗʍGɄʂƎ̍ɵ ɒɄɉɰɄʂʑɄɇ ʏhɄɾʤɂ ʨʬʍ ᴂʮɜ нɰɄʎɵɜɂ ɏ
ᵇ
ʦʚɓ rʫ ɭ˄ṕḛɵ Ɇ̒ʦɵɜɂ ɂɯẛẀ ʭʁɬ̒ɟ̋ ᴂʮȺʕ ᵷɷʟʎʤɂ ˂Ịʍ

 ƎʨGɩɭƎ̍ɵ Ʉᴂʬʫ ᵷɰɄʎɵɜɂ Ṕbḛʒɔ Ṕḛəȶɓ rʫ  DʨʠɺɈ ʀɄʖɪʯᶗɂ̋ ʌɄʖɓɰᶗɂ rʫ DɑʁɄɕʬɇ ɑɽɰ̒ɋʤɂ DṔḛɶʖɓ G˃Hȵ ʮ̋ɬ DʏG
ᴴ
ʆʚɕʫ

.DᾝὟɂ̋ 

 ˂Ịʍ 
ᴮ
ɂɰɬɄʙ Ǝɻɂɱʯ ᵷ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ Ṕḗʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʨʬʎɈ ɿɩᴂɱ

ᴲ
ɂʑ ʏhɄɾʤɂ ̓ɱʯ ᵷɄẛẁɂɮ ʮɭɦʤ ɑɽɰ̒ɇ ̱☿̋

 ɱʫɂ̋ȵ Ṕḛʕ̒ɕɇ 
ᴮ
ɄʫɳʦƎʫ ʮ̒ʠ˄ ʮȵ ʄɱɺɈ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ṔḛᾟὈɔ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ I̱

ᴱ
☿Eɱʅ ˂Ịʍ ʢ̋ɂɭɕʤɂ

 ᴂʬʍ bʨʚ˄ ᶗ Ʉʬɇ ʹɕɌɶʰ Ʉ50ɭɕʤɂ ɐṔḘʕ ʢᶚɩ ˃ɬɄ̍ɕʍᶗɂ ʢ̋ɂɭɕʤɂ ʭᾒᾙ rʫ %ɑʤ̒̍ɶʤɂ ɬG̋Hɳ
ᴲ
 ʑʪɳʦƎʬAʤɂ ʢ̋ɂ7 ᴯʪɂṕḘʤɂ ̒ʁ  ̋н

.ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ Ṕḛʎɶɖɇ ́ʤ ɤɄʬɶʤɂ ʪɭʍ GHʨʉ ̱☿ ɬG̋Hɳ
ᴲ
ɂʑ ɑᴂ̍ʯɂṕḛʫ ˂Ịʍ ᴯṔḛʆɩ̋ aʘɄɹ 

2-  Ǝʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂʮḛʤɱɇ ɑɽɰ̒ɇ ̱┤ ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ ʭ˄ɭʚɕɇ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ 

 
1 Rule 4200, Rules of the London Stock Exchange, Rule Book, 2018. 
2 Rule 4220.2, Rules of the London Stock Exchange, Rule Book, 2018. 
3 Definitions, firm quote, Rules of the London Stock Exchange, Rule Book, 2018. 
4 Rule 4201, Rules of the London Stock Exchange, Rule Book, 2018. 
5 Rule 4202, Rules of the London Stock Exchange, Rule Book, 2018. 
6 WEAVER, Daniel, op. cit., page 10.  
7 Rule 4401.2, Rules of the London Stock Exchange, Rule Book, 2018. 
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ʤʚɒɰɄɵ ɭ  ᵷɰɄʎɵɜɂ ɄyʝGHɱɦ
ᴲ
ɓ ὃỮʤɂ ʘ̒ɶʤɂ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ bɿɪ˄ Ʉʬ̍ʕ ʮɭɦʤ ɑɽɰ̒ɇ ᾘᾎʯ ˂Ịʍ ʮḛʤɱɇ ɑɽɰ̒ɇ

 ɗʖɕʝɂ̋ ᵷɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ ɱʫɂ̋ȵ rʫ ˁhɬȵ DHὃḒ̍ʙ DHɭɦɇ ʏhɄɾʤɂ ʪɂɳʤȹ rʍ ʮḛʤɱɇ ̱☿ ʢ̋ɂɭɕʤɂ ɭʍɂ̒ʙ ɗʎɦɕʫɂ ɝ̍ɥ

ɂ ʪɂɳʤȺɇʇʚʕ ɱʬɕɶᶽɂ ṔḛʎɶɖʤɄɇ ʏʰɄɾʤ1 . 

ʤȵ ɭʚʕ ᵷʨɇɄʚʑɄɇ ᴂrʟʤ̋ ̒ɇ ̱☿ ʢ̋ɂɭɕʤɂ ɭʍɂ̒ʙ ɗʫɳ ́̄ɦ ʎ̍ɔ bʭɕ˄ ˁhɬȵ DHɭɦɇ ʨʫɄʎɕʤɄɇ ɑʤ̒̍ɶʤɂ ˃ɬG̋HɳƎʫ ʮḛʤɱɇ ɑɽɰ

ɑɽɰ̒ɋʤɂ ɐɰɂɬȹ ɷʦɡʫ rʫ2 . 

 ̒ʁ ʏhɄɾʤɂ ᴂʮȵ ̱☿ ƎrʬʟE˄ ʨʫɄʎɕʤɂ ̱☿ ṕḛ̍ʬɕʤɂ ɂɯyʤ ɄʯṔḛɶʖɓ̋æɄyʝGHɱɦ
ᴲ
ɓ ὃỮʤɂ ʘɂ̒ɵɜɂ ɑ̂ȷɱʤ 

ᴮ
Ʉʚʕ̋ ɰɄʎɵᶟɂ-  ᴯȲɳɟ

ʎɶɖʤɄɇ ὃỲḲɄɵɜɂ ́ʦʬʍ ʨ
ᵆ
ɛʬɕ̍ʕ ᵷɑɽɰ̒ɋʤɂ rʫʦʤ ʮɲɂ̒ɕʤɂ ɐɬɄʍȹ ˂Ỉȹ ɑɡ̍ɖɦʤɄɇ ʔɬɄyʤɂ ʏGʆ

ᴱ
ʚɦƎʬAʤɂ Ṕḛʑ Ṕḛɑɽɰʻɋ3 Ʉᴂʫȵ ᵷ

 .ʇʚʕ Dɑɦ̍ᴂʎƎʫ DɒɄʙ̋ȵ ̱☿̋ DʨGHʬʟƎʫ ʨʠɺɈ ́ɦʫ ɑɥ̋ɱʆʑɂ ɑʤ̒̍ɶʤɂ ɑᴂ̍ʬʝ rʫ ɐɬɄʖɕɵᶗɂ ὃ♫ʕ ɬG̋HɳƎʬAʤɂ ɬ̒ɟ̋ rʫ ɑ˄Ʉʒʤɂ 

  ᴂʮȵ rʫ ʭʑɱʤɂ ˂Ịʍ̋ɶ̍ʤɂ Ʉyɦɦʬ˄ ʮȵ ƎʀṔE
ᴱ
ḘʖƎ˄ ɑɽɰ̒ɋʤɂ ̱☿ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɬ̒ɟ̋ ɰɄʎɵᶟɄɇ ɰɂɱʚɕɵᶗɂʺ ɐṔḛɋʟʤɂ ɑʤʻ

ʤʻˈɶʤɂ ʵɯʶ ɤɱʅ ʳʍ ɣɓɄʱʤɂ ʮḛʤ̋ɂɭɕʑɂ ɤɄɉɰȵ ʌɄʖɓɰɂ ʏʫ 
ᴮ
Ʉʬȼɂɬ ƎʛʕɂṔḘE˄ ᶗ ʡʤɮ ᴂʮȵ 

ᵆ
ᶗȹ ᵷɑȵ .ʭẛẁɂɱɩᴂɭƎʫ G̒Hʬʯ ̋ 

 ᴂʮȵ ˂Ỉȹ ɗɋʁɮ ɭʙ ʮḛʤɱɇ ɑɽɰ̒ɇ ɱʊʯ ɑyɟ̋ ᴂʮȵ ̓ɱʯ ʡʤɯʤ̋ ́ɕʤ̒̍ɶɈ ʘ̒ɶʤɂ ṕḛʖɦɕɇ ʪ̒ʚ˄ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ

ʢᶚɩ 
ᴮ
ɐȶɡʕ ɑɉɰɄʂʤɂ ɂ ̒ʬʯ ʏʕɱʤ 

ᴮ
Ʉʯ̒ʬʂʫ 

ᴮ
ᶚʫȵ ƎʨG
ᴴ
ɛʬƎ˄ ᶗ ʡʤɮ rʟʤ̋ ᵷʢ̋ɂɭɕʤɂ ɬ̒ʞɰ ʡʤɯʤ̋ ᵷʮḛʤ̋ɂɭɕʑɂ ̓ɭʤ ɤɄɉɰɜ

 ɑyɟ̋ ʛʕ̋ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ rʫ Dɑɦ̍ᴂʎƎʫ Dɑ̍ʬʝ Dɬ̋ɭɥ ɰɄʅȹ rʬʁ ɻɭ̍̍ʚɓ rʟʬ˄ ᶗ ʏhɄɾʦʤ DʨGHʬʟƎʫ Dɰ̋ɭɇ ʪ̒ʚ˄ ̒yʕ

ʤɂ.ʵɯʶ ɑˈʯɄᶽᶟɂ ɱʊʱ 

 

3- ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʪɂṕḘʤɂɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ̱┤ ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ ʭ˄ɭʚ 

 ɗʫɳʤȵ ɝ̍ɥ нʏhɄɾʤɂ rʫ ɑ̍ʫɂɳʤɟɂ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ Ȳɂɲȹ ᴯṕḛʬʫ 
ᴯ
ʗʙ̒ʫ ɑᴂ̍ʯɄɇɄ̍ʤɂ ɄʞɄɵ̋ȵ ɑɽɰ̒ɋʤ ʮɄʞ ɭʚʤ

 ʭ˄ɭʚɕɇ DɼɄɩ DʨʠɺɈ ʏhɄɾʤɂʎʤɂ ˂Ịʍ ɑʫṔḗʑɂ ʢ̋ɂɭɕʤɂ ɬ̒ʚʍ rʫ ɑɋɶh ˂Ỉȹ ɑʕɄʁɟɄɇ ᵷɒɂɰɄ̍ᾟήɂ̋ ɑ̍ʦɋʚɕɶʑɂ ɬ̒ʚ

ʎʤɂ ɻɯʁ rʫ Dɬɭɦʫ Dɬɭʍɬʻʚ4 DHὃḒʙɰ DʨʠɺɈ Ʉʁɭ˄ɭɦɓ ʮ̋ɬ ʡʤɮ ᵷ ɱʫᶟɂ ɂɯʶ ɑˈʯɄɇɄˈʤɂ ɑɽɰʻɋʤɂ ʡʦɓ ɗʝɱɓ ʨɇ ᵷ

 bʨɩɭɕʦʤ ɑɽɰ̒ɋʤɂ ɑɟɄɥ ̓ɭʫ ɰGHɭʚƎ˄ ὂỮɥ Ʉẛẁɰɂɬȹ ɷʦᾒᾇʔ̋ɱʊʤɂ ʛʕ̋ . 

 
1 "Market Makers are obliged prior to the Opening (Art. 18 Trading Rules) and throughout continuous trading to post Quotes 

(Art. 14, 15 Trading Rules) for the instruments that they are registered for". See: Article 38, Exchange Rules of Börse Berlin, 2016. 
2  "Liquidity Providers are obliged to transact client orders up to the maximum volumeá". See: Article 39, Exchange Rules of Börse 

Berlin, 2016. 
3  Ʉʑ ʛ̍ʚɦɓ ̱☿ ʛbʬʎɕʦʤ ɑɽɰ̒ɇ ɻɄɡɓ ʘ̒ɶʤɂ ʏhɄɽ ɒɄʫɂṕḘʤɂ Ṕḛəȶɓ ᵷʪɄʬʁ ᵷὃỲṊ̒ʚʤɂ :ʏɟɂɰ ᵷʘ̒ɶʤɂ ʏhɄɽ ʢᶚɩ rʫ ɏʦʆʤɂ̋ ʀɱʎʤɂ ʮḛɇ ʮɲɂ̒ɕʤɂ ɐɬɄʍȹ ɑ˄

 ɏʦʆʤɂ ʏʫ ʀɱʎʤɂ ʮɲɂ̒ɓ ɐɬɄʍȹ ˂Ịʍ ɑᴂ̍ʤɄʑɂ ʘɂɰ̋fʤ ɗ̂̒ʠʤɂ-ʜɰ̒̒̂ ʯ̍̋ ʜɂɭɵɄʯ ɑɽɰ̒ɇ ʪɄʊʯ ʏʫ ɑʯɰɄʚʫ ɑɵɂɰɬ- ɼ ᵷʵɱʝɮ ʛɋɵ ʏɟɱʫ ᵷ461. 
4 Osaka Exchange, Inc., Handling of Market Maker Program for Futures and Options Market, Effective: January 4, 2018, page 5. 
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ɄʎɕʤɄɇ ɑɾᴳɾHɪɕƎʫ ɑ̍ʬ̍ʊɦɓ ɑɵɄ̍ɵ ʘɄ̍ɵ ̱☿ ɐɭʍɄʚʤɂ ɻɯʁ ȵɱʚʯ ˍ☿ ɰɄˈᾟήɂ ɬʻʚʍʺ ɑˈʦɋʚɕɶᶽɂ ɬʻʚʎʤɂ ˂Ịʍ ʨʫ

 ̒ɇ ᴂʮȹ ɝ̍ɥ нɑɽɰ̒ɋʤɂɮ ᵷɑʦɟɕɂ ʘ̒ɶʤɂ ̱☿ 
ᴮ
ɂɱɾɥ ʘ̒ɶʦʤ DʏhɄɽ ɬ̒ɟ̒ɇ ɗɦʬɵ ɭʙ ɄʞɄɵ̋ȵ ɑɽɰ ɗʙʻʤɂ ˍ☿ ʡʤ

.
ᴯ
ʔ̋ɱʎʫ a̱ấ̂ɰɄɓ ɱʫȵ ̒ʁ  ̋ᵷʘ̒ɵ ʏhɄɽ ˂Ịʍ ˃̒ɕɦɓ ᶗ Ʉẛᴂẃȶɇ ̒̍ʝ̒ʅ ɑɽɰ̒ɇ Ṕḗʍ ʮɄɇɄ̍ʤɂ ́̍ʕ ɒEɱGẛƎṥɹɂ ˃ɯʤɂ 

 ̒ ᶽɂ ɂɯʶ Ṕḛɶʖɓ ʳʟʬ˄ Ʉʬʝʤɂ ɑ̍ʤɄʑɂ ɱʅɄɪʬʦʤ ᴯʘɄɋɖɵɂ ́ᴂʯȶɇ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ̱☿ ὃḒ̍ʊɦɕʤɂ ʗʙ 
ᴲ
ʔEɱʎ
ᴲ
ɔ ὃỮʤɂ ɐṔḛɋʟ

ɟ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ̩ʫṔḘɵ ɝ̍ɥ нɑʦɟɕɂ ʘ̒ɶʤɂ ɄẛẀ ʛɓɄʍ ˂Ịʍ ʢ̋ɂɭɕʤɂ ɰɂɱʬɕɵɄɇ ɑɽɄᾟήɂ ɑ̍ʤ̋ȸɶʑɂ rʫ 
ᴮ
ɂṔḛɋʝ 
ᴮ
ɂȲɳ

.ʘ̒ɶʤɂ ʏhɄɽ 

ʵEɰ̋Eɬ ᴂʮȵ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ɒṔḗɕʍɂ ɭʚʕ ᵷɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɼ̒ ɾɪɇ Ʉᴂʫȵ  IʀɱGʖɓ ʭʤ Ʉẛᴂṧʟʤ ᵷʘ̒ɶʤɂ ʏhɄɾʤ ᴯʨəɄʬƎʫ

 ᴂɭɦʫ Dɑɋɶh ɑᴂ˄ȵ ́̍ʦʍɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ ɑ̍ʬʟʤ Dɐɬ1 ɏGʙɂṔ
ᴲ
Ḙɵ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ᴂʮȵ ɴɄɵȵ ˂Ịʍ ȲɄɟ ɭʙ ɿʤɦɂ ᴂʮȵ 

ᵆ
ᶗȹ ᵷ

 ̋ɂɭɕʤɂ ɏȼɂɱʁ ɰɄɾɕɩɂ Ṕḗʍ ɬG̋Hɳ
ᴲ
ɂʑ ɂɯʁ ƎɁ☿Ʉʠɓ ʭə ᵷ́GɓᶚƎʫɄʎ

ᴱ
ɔ ɒᶗᴂɭʎƎʫ ɑʎɟɂɱʬɇ ʪ̒ʚɕɵ̋ ᵷɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʨʬʍ ʢ

ɒᶗᴂɭʎ
ᴲ
ɂʑ ɻɯyʤ 
ᴮ
Ʉʚʕ̋ ́̍ʦʍ2. 

ɂ ɻɯʁ rʫ ̋ɭɋ˄ Ʉᴂʬʫ ʭʑɱʤɂ ˂Ịʍ̋ɂ ɬG̋HɳƎʫ ˂Ịʍ Dʗ̍ʖɪɓ rʫ ɭʍɂ̒ʚʤ ɬG̋Hɳ
ᴲ
ɂʑ ʨʬʍ ɑɇɄʙɰ ˂Ịʍ ɿʤɦɂ ᴂʮȵ 

ᵆ
ᶗȹ ᵷɑʤ̒̍ɶʤ

 
ᴮ
ᶗᴂɭʎƎʫ ́̍ʦʍ EʀɱGʖ

ᴱ
ɓ ʮȵ ɄʞɄɵ̋ȵ ɑɽɰ̒ɇ ɐɰɂɬȹ ɷʦᾒᾇ EɧʬɶE˅ ʮȵ rʟʬ˄ ʏhɄɾʤɄɇ ́ʦʬʍ ́̍Ɍɺɔ ʏʫ ʛ̍ʙɭʤɂ ʨʠɺʤɂ ɂɯẛẀ

ɂ ʳʫ ˂Ịʍȵɂʑ ʘ̒ɵ ɱʅɄɪʫ ʌɄʖɓɰɄɇ 
ᴯ
ʇɋɓɱʫ ɱʫɜɂ ɂɯʁ̋ нʘ̒ɶʤɂ ̱☿ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤ ὃỮʤɂ ɰɄˈᾟήɂʺ ɒɄˈʦɋʚɕɶ

.Dʏ̌ɱɵ̋ Dɴ̋ɰɭʫ̋ DʪɰɄɽ Dʨbɩɭɓ ˂Ỉȹ ɞɄɕɦɓ 

ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮḛɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ʇɋʁ ˂Ịʍ ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ Ṕḛʕ̒ɕɇ ʪɂṕḘʤᶗɂ ɴɄʠʎhɂ :

ᴮ
Ʉ̍ʯɄə 

Ị˂ʍ ɑʚɇɄɶʤɂ ɭʍɂ̒ʚʤɂ ɷʟʎɦɓ ʗ̍ʝ ̓ṔḚɵ  ȸʅɂ̒ɕʤɂ ʭə ᵷ
ᴮ
ᶗ̋ȵ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ɷʕɄɦɕʤɂ ɑʤɄɥ 

.
ᴮ
ɄɛʤɄə ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ɑȾ̄ɇ ˂Ịʍ̋ ᵷ

ᴮ
Ʉ̍ʯɄə Ʉʬẛṧ̍ɇ 

 

1- ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ Ṕḛʕ̒ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ʮḛɇ ɷʕɄɦɕʤɂ 

  Ʉʫɭɦʍ ʏhɄɾʝ ɻɳʝɱʫ rʫ Ṕḗʝɜɂ ɭ̍ʖɕɶʑɂ ̒ʁ ʘ̒ɶʤɂ ʏhɄɽ ᴂʮȵ ɰɄɋɕʍɂ ˂Ịʍ ̓ɭɥȹ ˂Ịʍ ʢ̋ɂɭɕʤɄɇ 
ᴮ
ɄɾɩᴂɱƎʫ ʮ̒ʠ˄

ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ᴂʮȺʕ ᵷʘɂɰ̋ɜɂ .DɑȾʕɄʠɕʫ Ṕḛʑ DɑɶʕɄɦʫ ʪɄʫȵ ́ɶʖʯ ɭɡ̍ɵ ɑʤɄᾚήɂ ɻɯʁ ̱☿ 

 
1 Osaka Exchange, Inc., Handling of Market Maker Program for Futures and Options Market, Effective: January 4, 2018, page 7. 
2 Osaka Exchange, Inc., Handling of Market Maker Program for Futures and Options Market, Effective: January 4, 2018, page 8. 
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 ɂɯʁ ʮ̋ɭɋʕ нɄyʙ̒ɵ ʏɦɾ˄ ὃỮʤɂ ɑʙɰ̒ʤɂ rʫ DṔḛɋʝ Dʮ̋ɳɪʬɇ ƎɁỊɕʬ̂̋ ɐṔḗᾟήɄɇ ṕᴂḛʬɕ˄ ɂɯʁ ʏhɄɾʤɂ ᴂʮȵ ɏɌɶʤɂ̋

  rʫ DɑʤɄɥ ʀɱʕ rʍ ʏhɄɾʤɂ ɳᾒὨ̍ɵ ʮ̋ɳᾟᾇɂ DʨʠɺɈ ɏʦʆʤɂ̋ ʀɱʎʤɂ ʮḛɇ ɱʬɕɶʑɂ ȲɄʚɕʤᶗɂ ˃ȵ ɱʬɕɶʑɂ Ṕḛʎɶɖʤɂ

 Dʮɲɂ̒ɕʫ1. 

 ɰɂɭʚʫ̋ ᵷɑyɟ rʫ ɑ̍ʤɄʑɂ ɑʙɰ̒ʤɂ ɑʝɱɥ Ȳɂɲȹ ʀ̒ ʬʒʤɂ rʫ DɑʤɄɥ ̱☿ ́ɶʖʯ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɭɡ˄ ᵷʨɇɄʚʑɂ ̱☿̋

.̓ɱɩȵ Dɑyɟ rʫ ʏhɄɾʤɂ ʮ̋ɳɪʫ 

 rʫ ɐɬɄʖɕɵᶗɂ ̓̒ɵ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ
ᴲ
 ʑrʟʬ˄ ᶚʕ ᵷ́̍ʦʍ BȲɄɦɇ ʏhɄɾʤɂ ˂Ịʍ EʀɱGʖE˄ ὂỮɥ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ

ɋʤɂ ʄ̒ʒʁ rʫ DɑȾɟɄʖʫ DɒᶗɄɥ ɑ̍ʎ̍ɋʆʤɂ ʘ̒ɶʤɂ ɒᶗɄɥ ̱☿ ʏhɄɾʤɂ ʃɋʯ GHɷɡɇ ɬG̋Hɳ
ᴲ
ɂʑ ʪ̒ʚ̍ʕ нȲɂɱɺʤɂ ̋ȵ ʏ̍

ʒʂʤɄɉʺ.ɑˈȼɄʱɜɕɵᶗɂ ɒᶗɄᾚήɂ ˍ☿ ʹˈʦʍ ʇ 

 ɑ̍ɵɄɵɜɂ ʢ̋ɂɭɕʤɂ ɒɄʆ
ᵆ
ʆɪƎʫ ɯ̍ʖɦɓ ˂Ịʍ ʘ̒ɶʤɂ ʏhɄɽ ɒ̒ɉ̋ɰ ɐɰɭʙ ᴂʮȺʕ ʡʤɯʤ̋ rʫ DṔḛɛʟɇ 

ᴱ
ʇɶɈȵ ʮ̒ʠɕɵ

Ʉɡɓɰᶗɂ ˂Ịʍ ɭʬɕʎɕɵ ὃỮʤɂ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɒ̒ɉ̋ɰ ɒɄʆ
ᵆ
ʆɪƎʫ.ɷʕɄʱɕʤɂ ɒᶗɄɥ ˍ☿ ɑˈʫʻᾒᾎʤɂ ɒɄˈɡˈɓɂṔḘɵᶗɂʺ ʢ 

 ʏhɄɾʦʤ ɑɋɶ̡ʤɄɇ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ Ṕḗʍ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ Ṕḛʕ̒ɓ ᴂʮȵ ᾝGHὟ̒
ᴲ
ɓ ʔ̋ɱʊʤɂ ɻɯʁ ʨɛʫ

 ṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɆɄɶɥ ˂Ịʍ ɑ̍ʦʂʕɜɂ ́ɦɦʬɕɵ ʘ̒ɶʤɂ ʔ̋ɱʉ ɗʯɄʞ̋ 
ᴮ
Ʉ̍ʕɄʞ ʏhɄɾʤɂ ʮ̋ɳɪʫ ʮɄʞ ɄʑɄʅ ɬbɬ

.ɐɱʚɕɶʫ 

ʤɂ ʢɂ̒ɥȵ ̱☿ Ʉᴂʫȵ ɑ̂ɱʎɶʤɂ ɒɄɋ
ᵇ
ʦʚɕ ʮ̒ʠɓ Ʉɦyʕ ᵷʇʙɄɶʤɂ ʄ̒ɋyʤɂ ̋ȵ ɁẠɄʖʑɂ ɭ˄ɭɺʤɂ ʌɄʖɓɰᶗɂ ʨɛʫ ᵷɑʚ̍ʬʎʤɂ

ˈɦʚɕʤɂ ɻɯʁ ᴂʮɜ нɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ Ṕḗʍ ɏɵɄʠʑɂ ʃʎɈ ɼɄɦɕʙᶗ 
ᴮ
ɑ̍ɋʁɮ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɑɽɱʕ ɭʬɕʎɔ ɑ

 .ɑʦȼɄyʤɂ ʢ̋ɂɭɕʤɂ ɒɄ̍ʬʝ ɄẛẂɭɦ
ᴲ
ɓ ὃỮʤɂ ɐṔḛɋʟʤɂ ɑʫɭɾʤɂ Ṕḛəȶɓ ˂Ịʍ ɴɄɵɜɄɇ 

 Ȳᶗȸʁ ɷʕɄɦɓ ˂Ỉȹ ˃ᴳɬHȸ̍ɵ ʡʤɮ ᴂʮȺʕ ᵷʭyɶʖʯȵ ʭẛṧ̍ɇ Ʉʬ̍ʕ ɑʤ̒̍ɶʤɂ ˃ɬG̋HɳƎʫ ʮḛɇ ɷʕɄɦɕʤɂ rʫ DɑʤɄɥ Eɬ̒ɟ̋ ᴂrʟʤ̋

ɯʤɂ ɱʫɜɂ ᵷʡʦɓ ɑʖʅɄᾟήɂ ʭẛẁᶗ̋ɂɭɓ rʍ ɑɡɓɄɦʤɂ ɤɄɉɰɜɂ ɼɄɦɕʙɂ ˂Ịʍ r˄ɬG̋Hɳ
ᴲ
ɂʑ ᵷɰɄʎɵᶟɂ ɰɂɱʚɕɵɂ ʪɭʍ ὃỰʎˈɵ ˃

 ʘ̒ɶʦʤ 
ᴮ
Ʉʎ̌ɱɵ 
ᴮ
ɂɰɄ̍ẛẃɂ̋2. 

 
1 Ʉɩ ᵷɗʯṔḘʯɟɂ ɑʟɋɹ Ṕḗʍ ɄẛṨʕ ʢ̋ɂɭɕʤɂ bʭɕ˄ ὃỮʤɂ ɑ̍ʯ̋ṔḘʟʤᶗɂ ʘ̒ɶʤɂ ̱☿ ɏʦʆʤɂ ̋ȵ ʀɱʎʤɂ ɑʦɇɄʚʫ ʀɱʒɈ 

ᴮ
ɂṔḛɋʝ 
ᴮ
Ʉʆʒʁ ʏhɄɾʤɂ ÉɟGɂ̒˄Ǝ ɭʙ rʫ 

ᴮ
ɑɽ

ɂ:ɱʊʯȵ .ɒɄˈʫɲɰɂʻᾟήɂ Ṕḗʍ ʹʦɛʫ ʮḛʤʺɂɭɕᶽ 

"KCG is a financial-services firm. Chung Decl. á It "engages in propriety algorithmic trading and electronic market trading through 

exchanges and other computer-based platforms through the internet, in the United States and around the world". See: KCG 

HOLDINGS, INC. v. KHANDEKAR, United States District Court, S.D. New York, March 12, 2020. 
2 "Finally, when rebalancing their positions, High Frequency Traders may compete for liquidity and amplify price volatility". See: 

KIRILENKO, Andrei, The Flash Crash: The Impact of High Frequency Trading on an Electronic Market, SSRN Papers, May 26, 2011, 

page 37 to 38. 

:˃ɭɦʟʤɂ ́ʚʖʤɂ rʫ ɏʯɄɟ ̱☿ ʏɟɂɰ ᵷʭẛṧ̍ɇ Ʉʬ̍ʕ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ Ṕḗʍ ʮḛʤ̋ɂɭɕʑɂ ɷʕɄɦɓ ɐɱʟʕ ̱☿ ʛbʬʎɕʦʤ 

BROGAARD, Jonathan, et. al., High-Frequency Trading Competition, Bank of Canada, Working Paper No. 19, 2014, page 25. 

 ˍ☿ʺ:ʏɟɂɰ ᵷɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ʛ̍ɋʆɓ ʢᶚɩ ɷʕɄɦɕʤɂ ʢ̒ɥ ̩Ɋ̋ɰ̋ɜɂ ˃ɳʝɱʑɂ ʡɦɋʤɂ rʫ Dɑɵɂɰɬ 
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ɂɬȹ ˂Ịʍ ᴂʮȺʕ ᵷɑɡ̍ɖɦʤɄɇʠɓ ʮȵ Ʉɦ˄ȵɱɇ ɑɽɰ̒ɋʤɂ ɐɰɄʬʁ̋ ᵷʘ̒ɶʤɂ ʮɲɂ̒ɓ ˂Ịʍ ʮIḛ
ᴱ
ɓɱʆɩ ʮIḛEɕʤɄᾚή 

ᴮ
ɑʊGHʚ̍ɕƎʫ ʮ̒1: 

¶ ʨнʫɄʞ ́ɋɹ DʨʠɺɈ ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ ˂Ịʍ ʏhɄɾʤɂ ɐɱʆ̍ɵ  ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ɐɰɭʙ ʨ̍ʤɭɇ

ɬɄˈʙ ˂Ịʍ ʹ˄ɭʤʍr 
ᴮ
ɑɡɓɄʯ ɰɄʎɵɜɂ ̋ɭɋɕʕ ᵷɑɡ̍ɖɦʤɄɇ ʘ̒ɶʤɂ ɱʎɵ ɑʤɂɭʍ ̱☿ rʎʆ˄ Ʉʬɇ ʢ̋ɂɭɕʤɂ ɻɄɡG

ᴴ
ɓɂ ɐ  ɑɉɰɄʂʑɂ

ʫ ɬG̋Hɳ
ᴲ
ɂʑ ɷʕɄɦɓ ᴂʮȵ ˂Ịʍ ɑʤɄᾚήɂ ɻɯʁ bʢɭɓ .ɑ̍ʚ̍ʚᾚήɂ ɑʬ̍ʚʤɂ ɷʟʎɔ ᶗ̋ ɒɄ̍ʬʟʤɂ ɯ̍ʖɦɓ ᴂʮɜ н́ʤ ɱəȵ ᶗ ʏhɄɾʤɂ ʏ

 Gʎʂ
ᴲ
ɓ ʭʤ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ Ṕḗʍ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʍ rʫ ɑʬᾟὠʤɂ ᵷ

ᴮ
ᶚ̍ʦʙ ʏɟɂṔḘ˄ ́ʦʎɡɓ ʭʤ̋ ᵷʏhɄɾʤɂ ʮ̋ɳɪʫ rʫ 

ᴵ
ʗ

ȼɂɲ Dɬɭʍ Ṕḛʕ̒ɕɇ ʪ̒ʚ˄ ʏhɄɾʤɂ ɧɋɽȶʕ ɐɬɄʍȹ ̱☿ ́ʦʬʍ rʫ ὃỲḲɄɵɜɂ ʀɱʒʤɂ ɲ̋Ʉɡɕ˄ Ʉʬɇ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ rʫ Dɭ

ɑɽɰ̒ɋʦʤ ʮɲɂ̒ɕʤɂ. 

 ʏhɄɾʦʤ ɧEʬɶƎ˅ ὃỮʤɂ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ rʫ ˂Ịʍȵ DHɭɥ ʏʁ̒ɇ Eʪ̒ʚɓ ʮȵ ʘ̒ɶʤɂ ɐɰɂɬɟ rʟʬ˄ ᵷɑʤɄᾚήɂ ɻɯʁ ̩ʖʕ

ȵ ɐɰɂɬɟɂ ɻɯyʤ ʨɇɄʚʑɄɇ rʟʬ˄ Ʉʬʝ ᵷɯ̍ʖɦɓ ʮ̋ɬ ɄyʫGHɭʚƎ˄ ὃỮʤɂ ὂỮɥ ̋ȵ ᵷɄʁɯGHʖɦ˄Ǝ ʮȵ 
ᴮ
ɂᴂɭɥ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ˂Ịʍ ʀɱʖɓ ʮ

 ᴂʖɦ
ᴲ
ɂʑ ̋ȵ ɑʫᴂɭʚ

ᴲ
ɂʑ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ rʫ ˁhɬȵ.ʹʱʫ ɐɯ 

¶  ʘ̒ɶʤɂ ʏhɄɽ ɱʫȵ rʫ ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ ʪɄʫɲ ɒᶚʖʯɂ ɒɄ̍ʫɲɰɂ̒ᾟήɄɇ ʏhɄɾʤɂ ʢ̋ɂɭɓ ƎɧɋɾƎ˄ ɝ̍ɥ н

 Eɶ̡ʫƎɂ ʨȼɄyʤɂ ɬɭʎʤɂ Ṕḛəȶɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɄẛṤGHɋɶƎ˅ ὃỮʤɂ ɑ̂ɱʎɶʤɂ ɒɄʫɭɾʤɂ Ȳɂɰ̋ 
ᴮ
Ʉ
ᴱ
ʙɄ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʍ rʫ ̩ȽɄɡʖʤ

ʆʤɂ̋ ʀ̋ɱʎʤɂ ᴂʮȵ ˂Ịʍ bʢɭɓ ɑʤɄᾚήɂ ɻɯyʕ нɬbɬṔḘʤɂ ɑ̍ʤɄʍ ɬ̋ɭᾚήɄɇ ʪṕḘʤɂ ʮ̋ ὂỮɥ ̩ʖʟɓ ᶗ ʏhɄɾʤɂ ɄyʫGHɭʚƎ˄ ὃỮʤɂ ɒɄɋʦ

ɋʤɂ ʨʎɡ˄ ˃ɯʤɂ ɱʫɜɂ ᵷ́̍ʦʍ ɑʁ̋ɱʖʑɂ Ʉ̍ʯɭʤɂɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɒɄʍɂɱɾʤ 
ᴮ
ɑɥɄɵ ɑɽɰ̒2. 

ʫ Eʏʕɱ
ᴱ
ɓ ʮȵ ɑɽɰ̒ɋʤɂ ɐɰɂɬɟ rʟʬ˄ ɄɦyʕὃỮʤɂ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʦʤ Ʉ̍ʯɭʤɂ ɬ̋ɭᾚήɂ r  Ʉʬʝ ᵷɄʸʬ˄ɭʚɕɇ ʏʰɄɾʤɂ ʪṕḘʦ˄

 ɗʙ̒ʤɂ ʃʎɋʤ ́ʦʬʍ ʗʙ̒ɓ ʮȵ ὂỮɥ ̋ȵ ᵷʘ̒ɶʤɂ ̱☿ ɬG̋Hɳ
ᴲ
ɂʑ ɑʬʁɄɶʑ ˂Ịʍɜɂ GHɭᾚήɂ rʫ ʃᴳʖHɪ

ᴲ
ɓ ʮȵ ʨɇɄʚʑɄɇ ʏ̍ʆɕɶɔ

☿Ʉʎɕ˄ ὂỮɥ.ɏʦʆʤɂʺ ʀɱʎʤɂ ˂ 

 

 

2-  ɱʎʤɂ Ṕḛʕ̒ɕɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ʮḛɇ ȸʅɂ̒ɕʤɂɒɄɋʦʆʤɂ̋ ʀʺ 

 
BERCKENFELDER, Johannes, Competition among high-frequency traders, and market quality, European Central Bank, Working 

Paper Series, No. 2290, June 2019. 
1  ʨɛʫ ɰɄɋɕʍɂ ʳʟʬ˄ ɱʊʯȵ .Ʉyʎʫ ʗᵆ̍ʟɕɓ ʮȵ ɒɄʎ̌ɱɺɖʤɂ ˂Ịʍ ɏɟ̒ ˄˃ɯʤɂ ɱʫɜɂ ᵷDHɼɄɩ DʨʠɺɈ ɑ̍ɟ̒ʤ̒ɦʟɕʤɂ ɒɂɰɄʠɕɇᶗɂ rʍ 

ᴮ
ɑȾɹɄʯ ɑ̍ʤɄʑɂ ɱʅɄᾟᾇɂ ɻɯʁ

ɂ ́ʚʖʤɂ ̱☿ ɐɱʟʖʤɂ ɻɯʁ ʢ̒ɥ :̩ɔɂ̋ɱʟʤ 

"á demonstrate how the legislation is adapting to technological innovation and increased systemic risk". See: Pavkoviĳ, Anita and 

Matek, Petar-Pierre, Legislation Key Milestones of Capital Market Union in the Republic of Croatia and the European Union, EU 

and Comparative Law Issues and Challenges Series, No. 3, 2019, page 969. 
2  MACKENZIE, Donald, How fragile is competition in high-frequency trading?, 2019, page 1. See: http://www.sociology.ed.ac.uk/ 

(22-3-2020).  

http://www.sociology.ed.ac.uk/
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 ɑ̍ʤ̋ɂɭɓ ɒɄʆ
ᵆ
ʆɪƎʫ ɯ̍ʖɦɖɇ ʪ̒ʚ˄ ʮȵ ʘ̒ɶʤɂ ʏhɄɾɇ ɼɄᾟήɂ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɱʤ rʟʬ˄ ɐɰ̒ɾʤɂ ɻɯʁ ̱☿

 ʡʤɮ ᵷɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʏhɄɾʤɂ ʮḛɇ DɑʝṔḘɺʫ DᾝήɄɾʫ ʛ̍ʚɦɓ ʀɱʒɈ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ɒɂɰɭʙ rʫ ɐɬɄʖɕɵᶗɄɇ

.ɬbɬṔḘʤɂ 

 ́Eɋɹ Ʉɦʁ ʮ̒ʠɓ ʘ̒ɶʤɂ ̱☿ Ṕḛəȶɕʤɂ ɑʤȶɶʫ ᴂʮȹ  ʫ ́ʯ̋ɳᾟᾇ ʘ̒ɶʤɂ ʏhɄɽ ʪɂɭɪɕɵɂ Ṕḗʍ Dɑʯ̒ʬʂʫ ʀɱʒɈ ʘɂɰʺᶟɂ ʳ

 ɂɯʁ ɑyɟɂ̒ʫ ̱☿ ɰɄẛṧɕɵ ʘ̒ɶʤɂ ̱☿ ɐᴂ̒ʚʤɂ ʨʫɂ̒ʍ ̱♀Ʉɇ ɐɰɭʙ ᴂʮȹ ɝ̍ɥ нɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ rʫ ˁhɬɜɂ GHɭᾚήɂ ʭ˄ɭʚɓ

ʗʤɄɦɕʤɂ ɬG̋Hɳʑɂ̋ ʏhɄɾʤɂ ʮḛɇ ˃̒ʚʤɂ1. 

ʕ̍ɱɾʑɂ̋ ɑ̍ʤɄʑɂ ɒɄ̍ʦʬʎʤɂ ʘᶚɩȵ ʜɄẛṥʯɂ ɑɵɰɄʬʑɂ ɻɯʁ ̱☿ bʭɕ˄ ʘ̒ɶʤɂ ʌɄɦɽ rʫ ɐṔḛɋʝ ɑɋɶh ᴂʮȵ ɑᴂɽɄɩ нɑ

ʭʁ ɑʤ̒̍ɶʤɂ ˃ɬG̋HɳƎʫ̋ ɒɄʅɄɺ̡ʤɂ ɻɯẛẀ ʭyʤ ɿɩᴂɱ
ᴲ
ɂʑ ʜ̒ ɋɦʤɂ rʫ2 . 

 EʛGʦʒƎ˅ ὂỮɥ 
ᴮ
ɄʁɄʖɪʯɂ ̋ȵ 

ᴮ
ɄʍɄʖɓɰɂ ɻɯʁ ɏʍᶚɕʤɂ ɑ̍ʦʬʍ ὃ♫ɕ̡ɓ ʮȹ Ʉʫ̋ ɑ̂ɰɄʬɛɖɵᶗɂ ʭʁɳʝɂɱʫ ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ ɒ̒ɉ̋ɰ 

  Dʃʖɪɦʫ DɱʎɶɈ Ȳɂɱɺʤɂ ̋ȵ Dʏʖɓɱʫ DɱʎɶɈ ʏ̍ɋʤɂ Ṕḗʍ ὂỮɥ ɑɵɰɄʬʑɂ ɻɯʁ ɯ̍ʖɦɓ rʟʬ˄ .ʘɂɰ̋fʤ ɑ̍ʚ̍ʚᾚήɂ ɑʬ̍ʚʤɂ rʍ

 
1 ɵ ɭɦʍ ɄẛṨʦʍ ʢ̋ɂɭɕʤɂ ɒɄɋə ̋ȵ ́ʁɄʖɪʯɂ ̋ȵ Ʉʁɱʎɵ ʌɄʖɓɰɂ ˂Ỉȹ ˃ᴳɬHȸɓ ὃỮʤɂ ʔ̋ɱʊʤɂ ʭʦʎ˅ ɝ̍ɥ нɄyʙ̒ɵ ƎʏɦɾE˄ ὃỮʤɂ ɑʙɰ̒ʤɂ ̱☿ ᴯṔḛɋɩ ʏhɄɾʤɂ ʺȵ ʮḛʎʫ ɱʎ

ɓ ̱☿ ʏhɄɾʤɂ ʮ̋ɳɪʫ ṔḛᾟὈɔ Ṕḗʍ ʔ̋ɱʊʤɂ ʢᶚʒɕɵɂ ́ʯɄʠʫȺɇ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒ̒ɉ̋ɰ ᴂʮȺʕ ʡʤɯʤ 
ᴮ
ɑɡ̍ɖʯ̋ ᵷɄʁɬ̒ʞɰ ὂỮɥȵ ʢ̋ɂɭɕʤɂ ́̍ɟ̒.ʹɕˈɌɛɓ ʺ 

ɑʦȼɄʁ ɒɄ̍ʬʝ ɯ̍ʖɦɓ ʀɱʒɈ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ́̍ɟ̒ɓ Ṕḗʍ ɄẛẀ ɑʝɰɄɺʑɂ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ
ᴲ
 ʑrʟʬ˄ ʘ̒ɶʤɂ ɱʎɶɈ ɏʍᶚɕʦʤ ɑɵɰɄʬʑɂ ɻɯʁ ʨɛʫ   ˃ɯʤɂ ɻɄɡGHɓᶗɄɇ

 ʵɯʶʺ ᵷʏʰɄɾʤɂ ʵȵɭɇæʏʙɂʻʤɂ ˍ☿- :ɱʊʯȵ .ɑ̍ʫɲɰɂ̒ᾟήɂ ʭȼɂɱᾒήɂ ɰ̒ɽ ̓ɭɥȹ 

"These are examined from a non-technical perspective in order to highlight how they are being used as techniques for spotting 

suspicious behavior and how data are being used to profile, algorithmically manipulate and distil actionable information for 

preventing criminal behavior". See: DEMETIS, dionysios, The Role of Information Systems in the Prevention and Detection of 

Transnational and International Crime, Criminological Approaches to International Criminal Law, 2020, page 195. 
2 :ʏɟɂɰ ʌ̒ʁ̒ ɂʑ ɂɯʁ ̱☿ ʛbʬʎɕʦʤ 

ZARING, David, Regulating Banking Ethics: A Toolkit, Seattle University Law Review, Vol. 43, 2020, page 555. 

:̓ɭʤ ᵷʜ̒ ɋɦʤɂ ɄʁɱʅɄɪʫ ʨʬɦɕɓ ὃỮʤɂ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒɄʫɭɩ ̱☿ ɱʊʯȵ 

"This group includes proprietary traders; client-facing advice-givers, such as financial advisers and investment managers; material 

risk-takers; and those with responsibility for approving the deployment of algorithmic trading strategies". See: Ibid, page 575. 

  .̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ʛ̍ɋʆɓ GHʨʉ ̱☿ ɒɄʞɱɺʤɂ ɑʬʝ̒ɥ Ṕḛ˄Ʉʎʫ ɯ̍ʖɦɓ ʪɂṔḘɥɂ ̓ɭʬɇ 
ᴮ
Ʉʂ˄ȵ ʇɋɓɱɓ ʘᶚɩɜɂ ɐɱʟʕʤɂ ʵɯʶ ˍ☿ ɱʊʯȵ  ʹʚʖʤɂ ʳʫ ɏʯɄɟ ʼɭʤ ɐɱʟʖ

:ˌʰɄʆ˄Ṕḗʤɂ 

DIGNAM, Alan, Artificial Intelligence: The very human dangers of dysfunctional design and autocratic corporate governance, 

Queen Mary University of London, Legal Studies Research Paper, No. 314, 2019. 
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 ᴂḛɋɓ ɭʚʕ нʨ̂̒ʅ ɗʙ̒ɇ Ʉyʤ Ṕḛʂɦɕʤɂ ʮ̋ɬ ɭ̍ʎɽ ˂Ịʍ ɑ̍ʤɄʍ ɐȲɄʖʟɇ ʨʬʎɔ ɑ̍ʤɄʑɂ ɒɄɓ̒ɉ̋ɱʤɂ ᴂʮȵ ́ʚʖʤɂ rʫ ɏʯɄᾒή ʮ

ɂɱʚʤɂɑ̂ɰɄʬɛɖɵᶗɂ ɑ̍ʤɄɡɓɰᶗɂ ɒɂɰ1 
ᴮ
ɂɭɟ DɐṔḛɋʝ DɑʍɱɶɈ ɤɄɉɰɜɂ ʨ̍ɾɦɓ ˂Ịʍ ɭʍɄɶ˅ Ʉʬɇ ᵷ2. 

ˈʚᾚήɂ ɑʦʠɺᶽɂʺ ɶʤɂ ɂɯʶ ˍ☿ ɑˈʚ rʫ ʨʞ ́ʎɦʆɾ˄ ˃ɯʤɂ ʢ̋ɂɭɕʤɂ ɻɄɡG
ᴴ
ɓᶗ ɑʦȼɄyʤɂ ɑ̂ɱʎɶʤɂ ɐᴂ̒ʚʤɂ ᴂʮȵ ̒̂ɰɄɦ̄

  ʀ̋ɱʎʤɂ ʭ˄ɭʚɕɇ ʏhɄɾʤɂ ʪɂṕḘʤɂ rʫ ́ʦɽȵ bɭʬɕɶ˅ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮ̒ʠ˄ ʘ̒ɶʤɂ ɱʎɶɈ ɏʍᶚɕʤɂ ᴂʮȵ ˃ȵ нɒɄɋʦʆʤɂ̋

.ɑ̍ʤ̋ɂɭɕʤɂ ɒɄʫɂṕḘʤᶗɂ ɯ̍ʖɦɓ ʌɄɦʚɇ 
ᴮ
ɄʎᴂɦʚƎʫ ɑʤɄᾚήɂ ɻɯʁ ̱☿ 

 ᴂʮȵ Ʉʬʝɟy EᾝήɄɾʫ ʮ̒ʠ˄ ɭʚʕ ᵷ
ᴮ
Ʉʂ˄ȵ ɑʤɄᾚήɂ ɻɯʁ ̱☿ ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʏʫ ɭɦᴂɕɓ ɭʙ DṔḛɋʝ ḎHỈɄʫ Dʮɲ̋ ɒɂɮ DɒɄ

ɟ ʮ̒ʠɓ ʮȵ ὂỮɥ ̋ȵ ᵷɄʬyʎʫ ʮ̒ʖʤɄɦɕʫ ʮ̒ᵇ̍ʤɄʑɂ ȲɄʆɵ̒ʤɂ ʏhɄɾʤɂ rʫ Dɭɥɜ DHʪȵ DɒɄʞɱɹ ɬᴂɱɡʫ ɻɯʁ ɑʅɄɵ̒ʤɂ ɒɄy

.Ʉyʤ ʏɈɄɕʤɂ ɬG̋Hɳ
ᴲ
ɂʑ ̋ȵ 

Ị˂ʍ ᴯṔḛʆɩ a̱Ỉ̋ɂɭɓ ᴯʨʠɹ ɱyʊ˄ ɂɯʟʁ  ṔḛᾟὈɔ ɑɡ̍ɖʯ r̂ɱʬɛɖɶʑɂ ɒɂɱɩᴂɭƎʫ   ʢɄɡʫ ̱☿ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄɓ̒ɉ̋ɰ

.ʘ̒ɶʤɂ ɑʍɄɦɽ 

 ʁɑʤɄᾚήɂ ɻɯʁ ʨɛʫ ̱☿ ́ɇ ʪɄ̍ʚʤɂ ɑɽɰ̒ɋʤɂ ɐɰɂɬɟ rʟʬ˄ Ʉʫ ᴂʮȵ Ʉɦʤ ̋ɭɋ̂̋:ˍỊ˄ Ʉʫ ʻ 

1( .ɗ
ᵆ
ʙȸʫ ʨʠɺɈ ʢ̋ɂɭɕʤɂ ʗʙ̋ 

2( ɂ ɒɄ̍ʫɲɰɂ̒ᾟήɂ ʮ̒ʞ rʫ ɭ
ᵇ
ʝȶɕʦʤ Ʉ̍ɟ̒ʤ̒ɦʟɓ ȲɂṔḗɩ Ṕḗʍ ɒɄɓ̒ɉ̋ɱʤɂ ɒɄ̍ɡʫɱɇ ɑʎɟɂɱʫ ʵɯʶ ɄẛṤɟʻʬɇ ʨʬʎɔ ὃỮʤ

 ɺɈ ʘ̒ɶʤɂ ɻɄɡG
ᴴ
ɓɂ Ṕḛ̍ʒɔ ˂Ịʍ 

ᴮ
ɑEʖGʤɄɦɕƎʫ ɗɶ̄ʤ ɒɄɓ̒ɉ̋ɱʤɂ.DɞGHɰɭɕʫ Dʏɦʆɾʫ Dʨʠ 

3(  ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ rʫ DHʨʞ ɐɰɂɬȹ rʫ ̱ỈɄʫ Ṕḛɶʖɓ ɏʦʅ ɒɄˈʦʬʍ ʮḛɇ ʛʕɂʻɕʤɂ ɏɌɵ ɤɱɺʤ ɑʤʻˈɶʤɂ

.ʡʤɯʤ ɑɟɄɦɇ ʘ̒ɶʤɂ ʮ̒ʠ˄ ʮȵ ʮ̋ɬ ɻɄɡG
ᴴ
ɓᶗɂ ɒɂɮ ̱☿ ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ 

4( ʤɂ ɑɥɄɓȹɂ ɒɄˈʦʬʎ ʘ̒ɶʤɂ ɱʎɵ ̱☿ ɱG
ᴴ
əȸ
ᴲ
ɓ ʮȵ ʮ̋ɬ ɑɽɰ̒ɋʤɂ ̱☿ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʍ ɞɰɄɩ bʭɕɓ ɝ̍ɦɇ ɑʬᾟὠʤ

 ᴂɵȸʑɂ r̂ɱʬɛɖɶʑɂ rʫ ɏʦʑɜɂ ˂Ịʍ Ʉyʕɂɱʅȵ ʮ̒ʠ˄ ὃỮʤɂ̋ ᵷDɱɹɄɋʫ DʨʠɺɈ ʛ˄ɬɄʱɽʺ ɑʬʶɄɶᶽɂ ɒɄʞɱɺʤɄʞ ᵸʮḛˈɓɄɶ

ɰɄʬɛɖɵᶗɂ3ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑ̍ɦʚɓ Ṕḗʍ Ʉʁɯ̍ʖɦɓ ɱʊɥ ᴂʭɕ˄ ʮȵ̋ ᵷ4 ʵɯʸʕ ᵸɄˈʦʬʎʤɂ ʮ̋ɬ ɐɰ̒ɾʤɂ ɻɯẛẀ bʭɕɖɵ ɒ

 
1  ʡʤɮʺ ɐȲɄʖʝ ʳʫ Ṕḙʝȵ:ɱʊʯȵ .

ᴮ
ᶚɛʫ ɐɬɄ̍ʚʤɂ ɑ̍ɓɂɮ ɐɰɄ̍ɶʤɂ 

"á there is a difference between following pre-registered actions to construct a car and learning to make better autonomous 

decisions on what stock to invest in". See: MARTINEZ, Rex, op. cit., page 1030. 
2 CARRION, Allen, very fast money: High-frequency trading on the NASDAQ, Journal of Financial Markets, Vol. 16, 2013, page 

680. 

.Ṕḛɋʝ ʨʠɺɈ Ʉʬẛṥᾚίɾʑ ɑʤ̒̍ɶʤɂ ɏᾚὅ bʭɕ˄ ɝ̍ɥ ᵷɑɽɰ̒ɋʤɂ ̱☿ ʮḛʤ̋ɂɭɕʑɂ ɰ̒yʬɟ ɆɄɶɥ ˂Ịʍ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ˃ṔḙƎ˄ ɑʚ̂ɱʆʤɂ ɻɯẛẀ 

 
3 ☿ ʛbʬʎɕʦʤ:ʏɟɂɰ ᵷɐɱɽɄʎʑɂ ʢɄʑɂ ʘɂ̒ɵȵ rʬʁ ʛ˄ɬɄɦɾʤɂ ɻɯʁ ɰ̋ɬ ̱ 

CLEMENTS, Ryan, "New Funds, Familiar Fears: are exchange traded funds making markets less stable? Part II-Interaction Risks", 

SSRN Papers, 2019. 
4 ʏʫ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɐɱʟʕ ʏɡɓ ɑɵɂɰɬ ̱☿ ɱʊʯȵ ɭɕʤɂ ɱʫɂʺȵ:˃ɭɦʤ̒yʤɂ ́ʚʖʤɂ rʫ ɏʯɄɟ ʨʬʍ rʫ ʮḛ̍ɓɄɶɵȸʑɂ r̂ɱʬɛɖɶʑɄɇ ɑɽɄᾟήɂ ʢ̋ɂ 
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 Ṕḛʑ DʨʠɺɈ ʘ̒ɶʤɂ ɒɄʁɄɡG
ᴴ
ɓɄɇ Ʉẛṥʎ̍ɋʆɇ ɱG

ᴴ
əȸɓ ᴯɒɄ̍ʦʬʍ ̱Ộ̋ ᵷ̩h Ṕ̋Ḙʟʤᶗɂ ɑɽɰ̒ɋʤɂ ʪɄʊʯ ˂Ỉȹ ʢ̋ɂɭɓ ɱʫɂ̋ȵ ʢɄɩɬȹ

ʬ̂̋ ᵷDɱɹɄɋʫ .
ᴮ
Ʉʎʫ ɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ rʫ ɑʎɦʆɾʑɂ ɑʬᾟὠʤɂ ɒɄʁɄɡG

ᴴ
ɓᶗɂ ˂Ịʍ 

ᴮ
ɑʆʑɄʁ 

ᴮ
ɑ̂ɱʎɵ 

ᴮ
ɐᴂ̒ʙ ʨG
ᴴ
ʠɺ
ᴲ
ɔ ʮȵ Ʉyʤ rʟ 

 ̒ ɋʤɂ ˂Ịʍ ʳʟʤɭ
ᵇ
ʝȶɕʤɂ ɑɽɰ  ɑʫɭᾟή ˃ɱɡɓ 

ᴯ
ɑ̂ɰ̒ɽ ᴯɒɄ̍ʦʬʍ Ʉʁɰ̋ɭɇ ̱Ộ ɑʬᾟὠʤɂ ɒɄ̍ʦʬʎʤɂ ɻɯʁ ʮ̒ʞ ʪɭʍ rʫ

 ʪɭɪ˄ ˃ɯʤɂ ɱʎɶʤɂ ɻɄɡG
ᴴ
ɓɂ ɑɵɂɰɬ Ṕḗʍ ʡʤɮ̋ нɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʌɄʖɓɰɂ ̱☿ Ʉʬẛṥᾚίɾʫ ʮ̒ʠ˄ ʮȶʞ .ɄʬẛṨʦʞ ɑᾚίɾʫ

ʍȵ ˂Ịʍ Dɐɬᴂɭɦʫ DɰɄʎɵȶɇ Ȳɂɱɺʤɂ ˂Ỉȹ 
ᴮ
ɑʕɬɄʁ ɑʬᾟὠʤɂ ɒɄ̍ʦʬʎʤɂ ɻɯʁ ʮ̒ʠɓ̋ ᵷɰɄʎɵɜɂ ̱☿ ʘ̒ɶʤɂ ɱʎɵ rʫ ˂Ị

.ɑɽɰʻɋʤɂ 

 3-   ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ɑȾ̄ɇ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ɒɄɓ̒ɉ̋ɰ ̓ɭʤ ɒɄɋʦʆʤɂ̋ ʀɱ̋ʎʤɂ ɴɄʠʎhɂ 

ʊʎʫ ʗ̍ ɾ̡ɓ ɄɦɦʟʬƎ˄  "
ᴯ
ɐᴂɱʬɕɶʫ ᴯʘɂ̒ɵȵ" Ʉẛᴂẃȵ ˂Ịʍ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ʭ"Continues Markets"    ˃ȵ ᵸɴɄɵᶟɄɇ

 ˂Ịʍ Ṕḛʎɶɖʤɂ ̱☿ ɭʬɕʎɔ ᴯɒɄɽɰ̒ɇ Ʉẛᴂẃȵɂ ʢ̋ɂɭɕʤɂ ʮ̒ʠ̍ʕ ᵷɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʦʤ ɱʬɕɶʑɂ ̱♀ᶚɕʤɂ ɑˈʲɋʤɂ ʻʶ ɱʬɕɶᶽ

Ɋ̩ɱʎʤɂ rʅ̒ʤɂ ̱☿ ɑɽɰ̒ɋʤɄɇ ɼɄᾟήɂ ʢ̋ɂɭɕʤɂ ʪɄʊɦʤ ɑ̍ȼɳᾒήɂ1. 

ɕʤɂ ɑɶʦɟ ʨɋʙ ʳʟʤʺ Ȳɂɱɺʤɂ̋ ʏ̍ɋʤɂ ɱʫɂ̋ȵ ʏ̍ʬɡɓ ˂Ịʍ Ǝɭʬɕʎ
ᴱ
ɔ ὃỮʤɂ ɤɄɕɕʕᶗɂ ɑɶʦɟ ɭɟ̒ ˄ᵷɻɯʁ ɱʬɕɶʑɂ ʢ̋ɂɭ

ʫ ᵷDɭɥɂ̋ DɗɇɄə Dɫ̂ɰɄɓ ̱☿ Ʉẛṥ
ᴱ
ʦEɇɄʚƎʫ ʭə "ɗ̍Ɍɛɕʤɂ ʘ̒ɵ" ̋ȵ "ɑɕɇɄɛʤɂ ʘ̒ɶʤɂ" ὂᴂḒɶɔ ɑɶʦᾒήɂ ɻɯʁ ʨɛ"Call Market"2  ᵷ

 
ᵆ
ʙ̒ɕ˄ ʡʤɯʤ .ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ ɑʦɇɄʚʫ Ȳɂɲȹ 

ᴮ
ɂɭɟ 
ᴮ
ɐɰɯɥ 
ᴮ
Ʉʙ̒ɵ ʮ̒ʠɓ ̱Ộ̋ ɗ̍Ɍɛɕʤɂ ʘ̒ɵ ̱☿ ɱʬɕɶʑɂ ʢ̋ɂɭɕʤɂ ʗ

ɭɕʤɂ ɑɶʦɟ ʨʫɄʠʤ ɭɥɂ̋ ʘ̒ɵ ɱʎɵ ʨ
ᵆ
ʠɺɖ̍ʕ ᵷɑ̍ɇɄʙɱʤɂ ɑʆʦɶʤɂ rʫ ʘ̒ɶʤɂ ɻɄɡG

ᴴ
ɓɂ ɒᶚʖʯɂ rʫ 

ᴮ
Ʉʕ̒ɩ ɑɕɇɄɛʤɂ ʢ̋ɂ

 ɭɥɂ̋ ɗʙ̋ ̱☿ ɄẛẁɄʙᶚʫ̋ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ ɑʕɄʞ ʏ̍ʬɡɓ ᴂʭɕ˄ ʮȵ ɭʎɈ ʡʤɮ ᵷʢ̋ɂɭɕʤɂ ɗ̍Ɍɛɓ ɑɡ̍ɖʯ ɗʤɄʅ Ʉʬyʫ

ɵ ɱʎɵ ȶɺʲˈʕɭɥɂ̋ ʘ̒3 . 

 ʢ̋ɂɭɕʤɂ ɒɄʁɄɡG
ᴴ
ɓɂ ᴂʮȺʕ ᵷɱʬɕɶʑɂ ʢ̋ɂɭɕʤɂ ɑɶʦɟ ̱Ộ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ɑ̂ɱʁ̒ᾒήɂ ɑɶʦᾒήɂ ᴂʮȵ ɰɄɋɕʍɂ ˂Ịʍ̋

 ̒ʠɓ ʮȵ ƎʀṔEḘʖƎ˄ Ṕḛʎɶɖʤɂ̋ Ṕḛʒɔ̋ ʨ
ᵇ
ʠɺɔ ˂Ỉȹ ˃ᴳɬHȸ̍ɵ ˃ɯʤɂ ɱʫɜɂ нɏʦʆʤɂ ʏʫ ʀɱʎʤɂ ʨɇɄʚɓ ʢᶚɩ DɑᴂʫɄɓ Dɑ̂ɱɥ ̱☿ ʮ

ʀ̋ɱʎʤɂ ɗʙᶚɓ ɄʑɄʅ ɰɂɱʬɕɵɄɇ ʢɬɄʎʤɂ ʘ̒ɶʤɂ ɱʎɵ ʤɂʺ bɗʬɓ ᶗ 
ᴯ
ɑɕɦɇ 
ᴯ
ɑ̂ɱʊʯ 
ᴯ
ɑ̂ȷɰ ̱Ộ ɑ̂ȷɱʤɂ ɻɯʁ ᴂʮȵ 

ᵆ
ᶗȹ ᵷɒɄɋʦʆ

.Dɑ̍ʦʎʕ Eɱɽɂ̋ȶɇ ʏʙɂ̒ʦʤ 

 ʘ̋ɱʕ ˂Ịʍ ʮḛɉɰɄʂʫ ˃̒ɦɓ ɑɽɰ̒ɋʤɂ ᴂʮȵ ʏʙɂ̒ʤɄʕɟ ɲ̋Ʉɡɕɓ ᶗ ɭʙ ὃỮʤɂ ɐṔḛɾʚʤɂ ʢɄɟɕɄɇ ɰɄʎɵɜɂ ʢ̋ɂɭɕʤɂ ɑɶʦ

ʡʤɯʤ̋ нɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʦʤ ɱʬɕɶʑɂ ̱♀ᶚɕʤɂ ʢᶚɩ ɷʟʎʤɂ ̋ȵ 
ᴮ
Ʉʎ̍ɇ ʭə BȲɂɱɹ ɐɭɥɂ̒ʤɂ   DʨʠɺɈ 

ᴮ
ɐɱɥ ʘ̒ɶʤɂ ʜɱɓ ᴂʮȺʕ

 ɻɯʁ ʮ̋ɬ ɑɽɰ̒ɋʤɂ ɆṔḘʚɓ ɝ̍ɥ ᵷʢ̋ɂɭɕʦʤ ɭʍɂ̒ʚɇ 
ᴮ
Ʉ̍ɓɂɮ ɑʬʊɦʫ ʘ̒ɵ ̱Ộ̋ ɑɽɰ̒ɋʤɂ ɑʎ̍ɋʅ ʏʫ ˂☿Ʉɦɖ˄ DʨʫɄʞ

 
Van Kervel, Vincent and; Menkveld, Albert J., High-Frequency Trading around Large Institutional Orders, Tinbergen Institute 

Discussion Paper, No. 17-092/IV, 2017, page 1. 
1 ɭˆɳʬʦʤ ʌᶚʅᶗɂ ʳʫ  ɼ ᵷɻɱʝɮ ʛɋɵ ʏɟɱʫ ᵷɭ̍ʤ̋ ᵷɻᶗ̒ʫ ɭɋʍ :ʏɟɂɰ ᵷɑɽɰ̒ɋʦʤ ɑ̍ȼɳᾒήɂ ɑ̡̍ɋʤɂ ̱☿ ʛbʬʎɕʤɂ̋3. 
2 .ʛɇɄɶʤɂ ʏɟɱᶽɂ 
3 ɮ ʛɋɵ ʏɟɱʫ ᵷɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ʘ̒ɵ ̱☿ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʎʤ ̩̒hʯɄʚʤɂ ʪɄʊɦʤɂ ᵷʪɄʬʁ ᵷὃỲṊ̒ʚʤɂ :ʏɟɂɰ ᵷ̩Ɋɱʎʤɂ ́ʚʖʤɂ ̱☿ ʌ̒ʁ̒ ɂʑ ɂɯʁ ̱☿ ʏɵ̒ɕʦʤ ɼ ᵷʵɱʝ

207 .ɄẛṨʦ˄ Ʉʫʺ ᵷ 
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ʊʯᶟɂ ɑʫ̒ʊɦʫ ̱☿ Dɑ̂ɰ̋ɬ Dɑ̍ʤɄʫ DɒɄʫɲȵ ʌ̒ʙ̋ ˂Ỉȹ ɑʕɄʁɟɄɇ ʡʤɮ .Ʉyʤ EʪɄᾒή ᶗ ὃỮʤɂ Ȳɂɬ̒ɶʤɂ ʘ̒ɶʤɂ rʫ ɭʍɂ̒ʚʤɂ̋ ɑʬ

ὃỮʤɂ ɑˈᶽɄʎʤɂ ʢɄᶽɂ ʘɂʻɵȵ ȶɕɓʢɄᾚήɂ ɑʎ̍ɋʆɇ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ɄẛẀ ɱ
ᵆ
ə1. 

  ɒɂȲɂɱɟȹ Ṕḗʍ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ ɐṔḛɶʫ 
ᴱ
ʇɋʁ 
ᴮ
ɐɭʁɄɟ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ƎʢG̋Ʉɦ

ᴲ
ɓ ᵷ́̍ʦʍ BȲɄɦɉ̋ ʢ̋ɂɭɕʤɂ ʛ̍ʦʎɔ

 ̒ɋyʤɂ ̋ȵ ɬ̒ʎɾʤɂ ʗʙ̋ ᴂʭɕ˄ ὂỮɥ ɑ̂ɱʎɶʤɂ ɬ̋ɭᾚήɂ ʀɱʕ Ṕḗʍ ̋ȵ ᵷʘ̒ɶʤɂ ȵɭẛẁ ὂỮɥ Dɑʤ̒ʚʎʫ Dɬ̋ɭɥ ɭɦʍ ɰɄʎɵɜɄɇ ʄ

 GHʨʞ ̱☿ Dɑɦ̍ʎʫ ʢɄɦ˄ ˃ɯʤɂ ɱʫɜɂ ̒ʁ  ̋ᵷʢ̋ɂɭɓ ɑɶʦɟæɑʒʤɄɋᶽɂ ɑʤɄɥ ˍ☿-  ʛɦɪ̂̋ ᵷʘ̒ɶʤɂ ɱʎɵ ʨ
ᵇ
ʠɺɔ ɑʤɂɭʍ rʫ

.ɑɽɰʻɋʤɂ 

ɂ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ ɬ̒ɟ̋ ᴂʮȺʕ Ʉɦʁ rʫ̋ɇ ʭʶɄɶˉɵ ɑˈɉɱʎʤɂ ɒɄɽɰʻɋʤ DʨʠɺɈ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʦʤ ʮɲɂ̒ɕʤɂ ɐɬɄʍȺ

 Dɑ̍ʬ̍ʊɦɓ Dɑʚ̂ɱʆɇ ɷ̄ʤ ᵷGʄ̒ɋyʤɂ Gɱʫȵ Eʪɳɥ̋ Gɬ̒ʎɾʤɂ Gʌ̋ɰ 
ᴱ
ɑȼɭẛẁ ˂Ịʍ DɰɬɄʙ ᵷɱʬɕɶʑɂ ʢ̋ɂɭɕʤɂ Ǝʛ̍ʎ

ᴲ
ɔ DɐɱɹɄɋʫ Dɑ̂ɰɂɬȹ 

ɄʚʑɄɇ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ᴂʮȵ Ʉʬʝ .BȲɂɱɹ̋ 
ᴮ
Ʉʎ̍ɇ ́ɓɂɮ ɱʬɕɶʑɂ ʢ̋ɂɭɕʤɂ ̱☿ ʨbɩɭɕʤɂ Ṕḗʍ ʨɇ ʛʬʎʤɂ ʛ̍ʚɦɓ ˂Ịʍ ᴯɰɬɄʙ ʨɇ

 ɰɄʎɵɜɂ ˂Ịʍ ɑɦʫɄᾒήɂ ɒɄɉɰɄʂʑɂ ʄ̒ʒʂɇ ɱəȶɕɓ ᶚʕ нɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ rʫ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ́ɟɄɕɦɓ ˃ɯʤɂ

Ʉʞ Ʉʬʸʫɗʯ .
ᴮ
ɐṔḛɋʝ ɄẛẁɄ̍ʦʬʍ ʪɄᾒᾙȵ 

 ὃỰʎ̍ɵ ᵷɒɄɉɰɄʂʑɂ ɻɄɡɓ ɑɽɰ̒ɋʤɂ ʗʎʁ GHʨʉ ̱☿ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮḛɇ ȸʅɂ̒ɕʤɂ ̋ȵ ɷʕɄɦɕʤɂ ᴂʮȺʕ ᵷʨɇɄʚʑɂ ̱☿

 ɺʕ ʄ̒ɋyʤɂ̋ ɬ̒ʎɾʤɂ rʫ ɱȼɂ̋ɬ ʮḛɇ ʏ̍ʂɕɵ ὃỮʤɂ ʡʦɓ ᵷɑ̍ʎ̍ɋʆʤɂ ɑ̂ɰɄʬɛɖɵᶗɂ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ ʢᶚʒɕɵɄɇ Ʉyʦ

ʎʱɾɓ ὃỮʤɂ ̋GHɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ɒɄɓ̒ɉ̋ɰ Ʉy.ɬ 

 ɐɰɂɬɟ GHʪɄɕʤɂ Gʨʦɺʤɂ rʫ 
ᴮ
ɑʤɄɥ̋ ᵷɑ̍ʎ̍ɋʆʤɂ ʘ̒ɶʤɂ ɐᴂ̒ʚʤ GHʪɄɕʤɂ Gʨɺʖʤɂ rʫ 

ᴮ
ɑʤɄɥ ὃỰʎ̍ɵ ʏʙɂ̒ʤɂ ɂɯʁ ʨɛʫ

ʤɂ ˂Ịʍ ɑɇɄʙɱʤɂʺ ʨˈʒɺɖʤɂ ̱Ộ ɬbɬṔḘʤɂ ̱ỈɄʍ̋ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ᴂʮȶɇ ʢ̒ʚʤɂ rʫ ᴂɭɇ ᶗ ᵷ̱ỈɄɕʤɄɇ .ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋ

ɇ ̱☿ Ʉyʚ̍ɋʆɓ rʟʬ˄ ᶗ 
ᴯ
ɑʫGHɭʚɕƎʫ ᴯɏ̍ʤɄɵȵ DɒɄɽɰ̒   rʫ 

ᴮ
ᶚɽȵ ̩hGɄʎ

ᴲ
ɔ ὃỮʤɂ ɒɄɽɰ̒ɋʤɂ ʡʦɓ нɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɄʞ DɑʦᾚὟ

ɽɰ̒ɋʤɂ ʗʎʂʤ 
ᴮ
ɂɱʊʯ ʡʤɮ ᵷ

ᴮ
ɂṔḛʒɽ Ʉyʬᾒᾙ ʮɄʞ Ʉʬyʫ ɑɉɰɄʂʑɂ ɒɄ̍ʦʬʍ Ṕḛəȶɓ ᵷɄʸʬᾒᾙ ɱʒɽʺ ᵷɑˈɉɱʎʤɂ ɒɄ

ɒɄʙʺᶟɂ ʭʊʎʫ ˍ☿ ɄẛẁȲɄʖʝ ʀɄʖɪʯɂʺ2 . 

ʀ̋ɱʎʤɂ ̱☿ 
ᴮ
Ʉɋʦɵ ɱG
ᴴ
əȸɓ ɐɰ̒ʞɯʑɂ ̱Ạ̒ʤ̒ɦʟɕʤɂ ʢ̋ɂɭɕʤɂ ɒɄ̍ɦʚɓ ᴂʮȵ ʮḛɥ ̱☿   ʘɂ̒ɵɜɂ ʛʬʍȵ̋ ʘɱʍȵ ̓ɭʤ ɒɄɋʦʆʤɂ̋

 ɑ̍ʟ̂ɱʫɜɂ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ̋ ɑɽɰ̒ɋʤɂ ɑɦᾒή ᴂʮȵ ὂỮɥ ᵷʭʤɄʎʤɂ ̓̒ɕɶʫ ˂Ịʍ ɑ̍ʤɄʑɂ(SEC)  ɰ̋ɬ DʨʠɺɈ ʪ̒ʚɓ ɑɵɂɰɭɇ D˃H

ɐɰʻɽ  ɱʫɜɂ ̒ʁ  ̋ᵷɑ̍ʬ̍ʊɦɕʤɂ ʨȼɄɶʑɂ ̱☿ ˃ȵɱʤɂ Ȳɂɭɇȹ ʨɋʙ ɑ̍ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʍ ɄẛṨʤȹ ɗʦɽ̋ ὃỮʤɂ ɰb̒ʆɕʤɂ

ˈʤȹ ɰɄɹȵ ˃ɯʤɂ 
ᴮ
Ʉʂ˄ȵ ̩ʠ̂ɱʫɜɂ ȲɄʂʚʤɂ ́3 . 

 
1 ☿ ɱʊʯȵʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑ̍ʫɄɦʤɂ̋ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ˂Ịʍ ɑ˄ɬɄɾɕʙᶗɂ ɑʫɲɜɂ ɒɄʎɋɓ ᵷɴɄɋʎʤɂ ᵷʭɵɄʚʦɇ :̓ɭʤ ʌ̒ʁ̒ ɂʑ ɂɯʁ ̱ ˌɊɱʎʤɂ ɭʸʎᶽɂ ᵷɑˈʬʱɕ

 ɬɭʎʤɂ ᵷɗˆʻʠʤɂ ᵷʇˈʆɪɕʦʤ102 ɴɰɄʫ ᵷ2011 ɼ ᵷ18 . 
2  ɼ ᵷɻɱʝɮ ʛɋɵ ʏɟɱʫ ᵷʗɵ̒ ˄ᵷ˃̋ɂɭʎɶʫ140 . 

3  "Before offering opinions on the layering scheme alleged by the SEC, Grigoletto provides background on the equities and options 

markets, including a discussion of á how trading has evolved since the development of algorithmic trading practices". See: SEC v. 

LEK SECURITIES CORPORATION, United States District Court, S.D. New York, March 14, 2019. 



;Ċû÷ãö\;nueö\;øĉp;¨ò¦úH;;čïûãÙ\;čĉþćþ]ïö\;o]½ę\;øĉp;č÷ÅH;;¡¢ãö\39;;;;¬¥]ú;2020 

 
 

 

 
54 

 ʮȵ ɏɡ˄ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ʢ̋ɂɭɕʤɂ ʢᶚɩ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ ʢɄɋʚɕɵɂ ɒɄ̍ɦʚɓ ɬ̒ɟ̋ ᴂʮȺʕ ᵷ́̍ʦʍ BȲɄɦɇ

 ɺʫ ʮ̒ʠ˄ ɒɄɓ̒ɉ̋ɰ rʫ ʛG
ᴴ
ʕɭɕ
ᴲ
ɂʑ ɒɄʯɄ̍ɋʤɂ ɰɄɾʍȹ ̱Ẻɂɱ˄ Ʉʬɇ ɑ̍ɦʚɕʤɂ̋ ɑ̍ȼɳᾒήɂ Ʉẛṥ̡̍ɋʤ ɒɄɽɰ̒ɋʤɂ ʡʦɓ ɱ̂̒ʆɕɇ 

ᴮ
Ʉʅ̋ɱ

ɕʤɂȹ 
ᴮ
Ʉɦʟʬʫ ʡʤɮ ̋ɭɋ˄ ᶗ .ʢ̋ɂɭ ɑ̍ʦ̍ʒɺɖʤɂ ɒɄ̍ʦʬʎʤɂ ̱☿ ʪɄᾒὈhᶗɂ̋ ʭʑɄɦɕʤɂ̋ ʨʫɄʠɕʤɂ rʫ Dʌ̒ʯ ʛ̍ʚɦɓ ɭʎɈ 
ᵆ
ᶗ

 DɆ̒ ʍ̍ rʫ ̩hGɄʎ
ᴲ
ɔ ὃỮʤɂ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ʏ̍ʬɟ ̓ɭʤ ɑ̍ɇɄʙɱʤɂ̋   ɭ̍ʤɄɇ 

ᵆ
ᶗȹ Ʉẛṥyɟɂ̒ʫ ɏʎɾɓ Dɐɭɥɂ̋ Dʔ̋ɱʉ̋ DɑẛẀɄɺɖʫ

.ʢɄɛʫ Ṕḛɩ ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ɒɄɽɰ̒ɉ̋ ᵷɐɭɥɂ̒ʤɂ 

ɑʬɓɄᾟήɂ 

 ɑɽɰ̒ɋʤɂ Ǝɭʬɕʎ
ᴱ
ɔ- ˍỘʺɑ̍ʤɄʑɂ ʘɂɰ̋ɜɄɇ GHɼɄᾟήɂ ʢ̋ɂɭɕʤɂ ʘ̒ɵ-  ʘɂʻɵᶟɂ ʮɄʞ ɂɮȺʕ ᵷɏʦʆʤɂʺ ʀɱʎʤɂ ɑʝɱɥ ˂Ịʍ

ɂ̋ Ṕḛʎɶɖʦʤ DʏhɄɽ Eɬ̒ɟ̋ ƎʪGɳʦɕɶ
ᴱ
ɔ ɰɄʎɵɜɂ ɄyʝGHɱɦ

ᴲ
ɓ ὃỮʤɂ ɬG̋HɳƎʫ ɬ̒ɟ̋ ɐɱʟʕ ᴂʮȺʕ н"ʘ̒ɶʤɂ ʏhɄɽ" :˂EẺɭƎ˄ ʢ̋ɂɭɕʤ

Ʉɋʫ DʨʠɺɈ ṔḛʎɶɖʤɄɇ ɑʬʁɄɶʑɂ ʮ̋ɬ ʇʚʕ ɒɄɋʦʆʤɂ̋ ʀ̋ɱʎʤɂ ʭ˄ɭʚɓ ʀɱʒɈ ɑʤ̒̍ɶʦʤ ɐɭ˄ɭɹ 
ᴮ
ɐɱʟʕ ƎṔḗɕʎƎ˅ ᵷDɱɹ

.ɄẛṨʕ ʢ̋ɂɭɕʤɂ ɒɄʁɄɡG
ᴴ
ɓɂ̋ ʘ̒ɶʤɂ ɱʎɵ ɑʤɂɭʍ ˂Ịʍ Ṕḛəȶɕʤɂ 

Ʉʬɕʍɂ ̒ʁ ɂɯʁ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɰ̋ɬ Ṕḛəȶɓ ɐɰ̒ʆɩ rʫ ɬɂɲ Ʉʫ̋ DɒɄ̍ʦʬʍ ɯ̍ʖɦɓ ˂Ịʍ DɐɰɬɄʙ Dɑ̍ɟ̒ʤ̒ɦʟɓ DɒɄ̍ɦʚɓ ˂Ịʍ ɻɬ

 DɑʬᾟὟʤɂ" :˂Ẻɭɓ ὃỮʤɂ ɑ̍ɦʚɕʤɂ ʡʦɓ ᵷ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɏɟ̒ʬɇ DɰGHɱʟɕʫ DʨʠɺɊ̋ ."ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕ 

 ʏhɄɾʤɂ ɒ̒ɉ̋ɰ ʮḛɇ Dɑ̍ɟ̒ʤ̒ɦʟɓ DɐɲɰɄɋʫ ɑɥɄɵ ˂Ỉȹ ʢᴂ̒ɦɕɖɵ ɑɽɰ̒ɋʤɂ ᴂʮȺʕ ᵷɬG̋Hɳ
ᴲ
ɂʑ ʏʫ 
ᴮ
ɄEɶGʕɄɦɕƎʫ ʏhɄɾʤɂ ʮɄʞ ɂɮȺʕ

ɂ Ǝʫ (ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ) ɄʯɄʞ ʮȹ ɄᴂʫȵbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɄɇ ʨGʫɄʎʤɂ ɬG̋Hɳ

ᴲ
ɂʑ ɒ̒ɉ̋ɰ ʮḛɉ̋ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɄɇ ʨGʫɄʎʤ Gʮḛ

ᴱ
ȾGʅɂ̒ɕ

.ʪɂɭʎhᶗɂ rʫ ɆṔḘʚɓ ɄẛṨʕ Ṕḛʎɶɖʤɂ ɑʤɂɭʍ̋ ɑɽɰ̒ɋʤɂ ɐɄɡʯ ɑɽɱʕ ᴂʮȺʕ ᵷʘ̒ɶʤɄɇ ɏʍᶚɕʤɂ ˂Ịʍ 

ḛʤɱɉ̋ ʮɭɦʤ ɒɄɽɰ̒ɇ ɑʬʊʯȵ rʫ EɬɄEʖEɕɶ
ᴲ
ɂʑ ɴɰɭʤɂ ᴂʮȹ ʘ̒ɶʤɂ ɑʍɄɦɾʤ 

ᴮ
Ʉʆ
ᴱ
ʦEɕɪƎʫ 
ᴮ
ɄʫɄʊʯ ɗʁɱʕ ὃỮʤɂ ɄʞɄɵ̋ȵ̋ ʮ 

 ᶚɕʦʤ 
ᴮ
ɄʍᴂɱɺƎʫ ɆɄɋʤɂ ɗɦɕʕ ɭʙ ɒɄɽɰ̒ɋʤɂ ʡʦɓ ᴂʮȵ ̒ʁ ᵷɬG̋Hɳ

ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮḛɇ ɗɥɄɓȵ Ʉʫɭʱʍ ɄʸʙʻɶɈ ˍẠʻʤʻʱʟɕʤɂ ɏʍ

.ɬbɬṔḘʤɂ ̱ỈɄʍ ̋ȵ ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɒɄ̍ʯɄʠʫȺɇ DɬG̋HɳƎʫ̋ DʏhɄɽ Eɬ̒ɟ̋ 

 ̒ ʱʟɕʤɂ ɒɄˈʯɄʠʫᶡɂ ʳʫ ʭʑɱʤɂ ˂ỊʎʕẀ ƎʏᴂɕʬEɕ
ᴱ
ɓ ὃỮʤɂ ɐṔḛɋʟʤɂ ɑ̍ɟ̒ʤ ɐɂɰɄɡʫ Ʉyʤ ɷ̄ʤ ́ᴂʯȵ 

ᵆ
ᶗȹ ᵷɒɄɽɰ̒ɋʤɂ ɻɯʁ Ʉẛ

 ɒɄʞɱɺʤɂ Ʉy
ᵇ
ʦʒɕɶ
ᴱ
ɔ ὃỮʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ʏʫ DɑʤɄʫɲ ὂỮɥ ̋ȵ DʗʤɄɦɓ ɑʤɄɥ ̱☿ ɒɄʞɱɺʤɂ ʡʦɓ ʮ̒ʠɓ ɝ̍ɥ н̓Ṕḗʟʤɂ ɑ̍ʤɄʑɂ

ɂ ɧɦʬɓ ʮȵ rʟʬ˄ ὂỮɥ ᵷ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄ̍ɦʚɓ ɘɭɥȶɇ Ʉʁbɭʬ
ᴱ
ɓ Dɑ̍ɟ̒ʤ̒ɦʟɓ DɒɄʞɱɹ ɑˈɟʻʤʻʱʟɕʤɂ ɒɄʞɱɺʤ

ɤɄɉɰɜɂ ɑʖʍɄʂʫ ʀɱʒɈ ɑ̍ʍɄɦɾʤɂ ɑʫ̒ʊɦʑɂ ʨɩɂɬ ɑ̂ɱɶʤɂ ɒɄ̍ɦʚɕʤɂ rʫ 
ᴮ
ɄʂʎɈ ɑ̍ʤɄʑɂ Ʉẛṥ̂ɱʊʯ1. 

 
1  ɭ˄ʤ ʢ̋ɂɭɕʤɂ ɒɄ̍ɦʚɓ ɝ˄ɭɦɕɇ ɒɄ̍ʫɲɰɂ̒ᾟήɄɇ ʢG̋ɂɭɕʑɂ ʪ̒ʚ˄ ɭʙ  Dɐ̒ʆɪɇ ʘ̒ɶʤɂ ʛɋɶ˅ ɂɯʟʁ̋ ᵷ̩ʫɲɰɂ̒ᾟήɂ ʢ̋ɂɭɕʤɂ ɑʬʊʯȵ ɱ̂̒ʆɕɇ ɑ

ᴱ
ʕGṔḘɦƎʫ ɒɄyɟ Ṕḗʍ ́

:̩ʠ̂ɱʫɜɂ ȲɄʂʚʤɂ ̱☿ ɱʊʯȵ ᵷ
ᴮ
ɑɦɵ ʘɱʒɕɶɔ ɭʙ ὃỮʤɂ ɱ̂̒ʆɕʤɂ ɑ̍ʦʬʍ ʪɄʬɓȹ ɭʎɈ 

"During that time petitioner engaged a foreign exchange algorithmic trading strategy developer (first service provider), which 

automated his trading strategy in 12 months". See: WHISTLEBLOWER 7208-17W v. COMMISSIONER OF INTERNAL REVENUE, 

United States Tax Court, July 31, 2018.  
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ʡʤɯʤʺ ʏʕɭɓ ʮȵ ɏɡ˄ ᶗ ɄẛṨʤȹ ʮɲɂ̒ɕʤɂ ɐɬɄʍȹ ʀɱʒɈ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ʘ̒ɶʤɂ ʏhɄɽ ɬ̒ɟ̋ ɐɰ̋ɱʁ ʮȺʕ ᵷ

ɒɄɽɰ̒ɋʤɂ ᴂʮɜ нɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɬ̒ɟ̋ ʢ̒ɋʙ ˂Ỉȹ ɒɄɽɰ̒ɋʤɂ ɻɯʁ   ᵷGʢ̋ɂɭɕʤɂ 
ᴱ
ɑʦ̍ʦʙ̋ ᵷGɑʤ̒̍ɶʤɂ 

ᴱ
ɑʦᾚὟ Ǝʢɂɳɓ Ʉʫ ɑ̍ɉɱʎʤɂ

ɑʕɄʁɟɄɇ ɂɯʁ ᵷɑ̂ɱʎɶʤɂ ɒɄʫɭɾʤɂ ɻɄɡɓ 
ᴮ
ɑᴂɺʁ  ̋ᵷGʛʬʎʤɂ 

ᴱ
ɑʖ̍ʖʅ̋   ɒɄɽɰʻɋʤɂ ʡʦɕʤ ɑˈɟʻʤʻʱʟɕʤɂ ɑˈʲɋʤɂ ʗʎʁ ˂Ỉȹ

.ʪɭʚɕʤɂ ɑʚȼɄʕ ɑ̍ɓ̒ɉ̋ɱʤɂ ɑ̡̍ɋʤɂ ɒɂɮ ɑʤ̒̍ɶʤɂ ɭ̂̋ɳɓ ɒɄʞɱɹ ʏʫ ɑʯɰɄʚʑɄɇ 

 ɣȼɄɕʱʤɂ 

1.  Ǝʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʨʬʍ ʮḛɇ ʘɱʖʤɂ ˃DHɰɂɬȺɇ ɷ̄ʤ ɑʤ̒̍ɶʤɂ ɬG̋Hɳ  ˃ɱʟʖʤɂ ʔᶚɕɩᶗɂ ɷʟʎ˅ Ʉʫ ɰɭʚɇ ᵷḎHỊʟɹ ̋ȵ

ɕʤɂ ɐɬɄʍȺɇ ˌʫɂɳʤᶡɂ ʏʰɄɾʤɂ ɏɟɂʺ ʮḛɇ ʛˈʬʎʤɂ.D˃Hɰ̒ʕ DʨʠɺɈ ɑʤ̒̍ɶʤɂ ɑʕɄʁȺɇ ɬG̋Hɳ
ᴲ
ɂʑ ɏɟɂ̋ ʮḛɉ̋ ʘ̒ɶʦʤ ʮɲɂ̒ 

2. ɾʤɂ ᴂʮɜ нɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ʮḛɇ ʇ

ᴱ
ʦEɕᾟ
ᴲ
ᾇɂ ʪɄʊɦʤɂ ̱☿ ʏhɄɾʦʤ Gɑʤ̒ʆɋʤɂ Eɰ̋ɬ ʮ̒ʠ˄ ʮȵ ɏɡ˄ ɑʚˈʚᾚήɂ ˍ☿ ʻʶ ʏʰɄ

 Ṕḛʎɶɔ ʘ̒ɶʤɂ ɑʍɄɦɾɇ ʪEɳʦƎʬAʤɂ ̒yʕ нɄẛẄɭẛẀ ɑɽɰ̒ɋʤɂ Ṕḛɶɔ ὃỮʤɂ "ɑʦɽ̒ɋʤɂ"ʀɱʒɈ ʢ̋ɂɭɕʦʤ 
ᴮ
ɂɯ̍ʖɦɓ̋ 

ᴮ
ɂ  ɐɬɄʍȹ

.ɄẛṨʤȹ ʮɲɂ̒ɕʤɂ 

3.  ɑᾚίɾʫ ̱☿ Ʉyʖ̍ʉ̒ɓ̋ ɄyẛṨɟ̒ɓ ɐɬɄʍȹ ʏhɄɾʤɄɇ ƎʀṔEḘʖƎ˄ Ʉʬ̍ʕ ᵷDɑʤ̒̍ɶʤɂ Ṕḛʕ̒ɓ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɰ̋ɬ ɱɾɕʚ˄

.ɑɽɰʻɋʤɂ 

4. ɾʤɂ ʮḛɇ ɷʕɄʱɕʤɂ  ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄ.ɑɽɰ̒ɋʤɂ ɱGHʫɭƎ˄ ɭʙ Ʉʬẛṧ̍ɇ ȸʅɂ̒ɕʤɂ Ʉʬɦ̄ɇ ᵷʘ̒ɶʦʤ Dɑ̍ɇɄɡ˄ȹ DɑʍɄɦɽ 

ᴱ
ɑȾ̄ɇ ƎʛʦɪE˄ ɭʙ 

5. ʏʰɄɽ ʳʫ Ɇʻʦʆᶽɂ  :̒ʁ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ 

¶ .ɑɽɰ̒ɋʤɂ ʮɲɂ̒ɓ ɐɬɄʍȹ ˂Ịʍ ʮ̋Ʉʎɕʤɂ̋ ɷʕɄɦɕʤɂ ɑɵɄ̍ɵ ʮḛɇ ʭʑɄɦɕʤɂ 

¶  ᶗ ὃỮʤɂ̋ ᵷɑʎɦʆɾʑɂ ̋ȵ ɑ̍ɋʦɶʤɂ ɑ̍ʙ̒ɶʤɂ ɒɄʁɄɡG
ᴴ
ɓᶗɂ ɑyɟɂ̒ʫ.ɑ̍ʚ̍ʚᾚήɂ ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ɑʬ̍ʙ rʍ ṔGHḗʎ

ᴲ
ɔ 

6.  ̒ᴂɥ ɭʙ ɬbɬṔḘʤɂ ̱ỈɄʍ̋ ̩ʫɲɰɂ̒ɩ ʢ̋ɂɭɓ rʫ ̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɂ ɒɄ̍ɦʚɓ ʢ̒ɩɬ ʮḛɇ Dʢ̋ɂɭɓ ɑɥɄɵ ˂Ỉȹ ɑɽɰ̒ɋʤɂ ʢ

 Ṕḛʬɛɓ ̋ȵ ɄẛṨʤȹ ʢ̒ɩɭʤɂ ʮḛG˄Hɭ̍ʦʚɕʤɂ ʮḛG̍HɓɄɶᴂɵȸʑɂ ὂỮɥ ̋ȵ ʮḛG˄HɬɄʎʤɂ r̂ɱʬɛɖɶʑɂ ˂Ịʍ ƎɏʎɾE˄ ὃỮʤɂ̋ ᵷɒɄɓ̒ɉ̋ɱʤɂ

 ʢɂʻʫᶟɂ.ɄʶṔḗʍ 

7.  ɑʬʊʯɜɂ ɼ̒ ɾʯ ᴂʮȵ ̱☿ ʨ
ᵆ
ɛʬɕɓ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ̋ ʘ̒ɶʤɂ ʏhɄɽ ʮḛɇ ȸʅɂ̒ɕʤɂ ʏȽɄʙ̋ ʭ̍ʊɦɓ ̱☿ ɑʚ̍ʬʎʤɂ ɑʦʠɺʑɂ

 ˍ☿ ɑʦȼɄyʤɂ ɯ̍ʖɦɕʤɂ̋ ɑᾒήɄʎʑɂ ɑʍɱɵ ʏʫ ʪȲᶚɕɓ ᶗ ὃ♫ʕ нɑ̂ɱɺɌʤɂ ɒɄ̍ʯɄʠʫɟɂ ʏʫ ʨʫɄʎɕʦʤ ɗEʎGʁƎ̋ ɭʙ ɑɽɰ̒ɋʤɂ

ɂ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ Ṕḗʍ BȲɂ̒ɵ ʘ̒ɶʤɂ ɑʍɄɦɽ ɒ̒ɉ̋ɱʤ.ɬbɬṔḘʤɂ ̱ỈɄʍ ʪȵ ̩ʫɲɰɂ̒ᾟή 

ɒɄɥṔḘʚᶽɂ 

1.  .Ʉẛẃɲɂ̒ɕɇ ᴂɱƎʂE˄ ʮȵ rʫ 
ᴮ
Ʉʕ̒ɩ ʘ̒ɶʤɂ ʏhɄɽ ʨʬʍ ɑ̍ʤȳ ˂Ịʍ ɑ̍ʤɄʫ ʇʚʕ ɷ̄ʤ̋ ɑ̍ɟ̒ʤ̒ɦʟɓ̋ ɑ̍ɦʕ ɑɇɄʙɰ ʀɱʕ 

2.  ʘ̒ɶʤɂ ɑʍɄɦɽ ɐɱʟʕ rʫ ʨʎɡɓ ὃỮʤɂ ɑɛ˄ɭᾚήɂ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ɑ̍ʤȳ ˂Ịʍ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ɬɄʬɕʍᶗɂ ʪɭʍ

ɂ̒ʫɜɂ ʨ̍ɾɦɕʤ DɆ̒ʦɵȵ ɬᴂɱɡʫ.ʘ̒ɶʤɂ ˂Ịʍ ɧ̍ᾚὝʤɂ Ṕḛəȶɕʤɂ ʮ̋ɬ ʢ 

3.  ʳʟʬ˄ ɑʤ̒̍ɶʤɂ ᾝὉ ɒᶗɄɥ ̱☿ ȲɄɦɜɕɵᶗɂ ʨ̍Ɍɵ ˂Ịʍ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ̱Ẻɱʖʤɂ ɑʤ̒̍ɶʤɂ ɬG̋HɳƎʫ ʪɄʊʯ ὃGHỰɋɓ

:ɑ̍ʤɄɕʤɂ ʄ̋ɱɺʤɄɇ rʟʤ̋ ᵷ
ᴮ
ɂɱɾɥ ɭ˄ɭɺʤɂ 
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¶ ɭʍ̋ ᵷr˄ɬG̋Hɳʑɂ ʏʫ ʌɄᴂɦɾʤɂ ɷʕɄɦɖ˄ ᶗ ὂỮɥ 
ᴮ
ɂɱɾɥ ʘ̒ɶʤɂ ʏhɄɾʤ ̱Ẻɱʖʤɂ ɑʤ̒̍ɶʤɂ ɭ̂̋ṕḘɇ ɿɩ̍ṔḘʤɂ ʪ

ʙɰ̋ ˂Ịʍ ɑʤ̒̍ɶʤɂ ɭ̂̋ɳɓ ʄɄɺ̡ʤ ɿɩ̍ṔḘʤɂ ʮḛɇ ʮḛɇ ɷʕɄɦɕʤɂ ɆɄɋʤ 
ᴮ
ɂɭɵ нɭɥɂ̋ ɬG̋Hɳʫ rʫ Ṕḙʝɜ ɐɭɥɂ̋ ɑ̍ʤɄʫ ɑ

 ɗʙ̒ʤɂ ̱☿ .ɐɭɥɂ̋ ɑ̍ʤɄʫ ɑʙɰ̋ ˂Ịʍ ʌɄᴂɦɾʤɂ ̱♀Ʉɇ ʏʫ ɬG̋Hɳʑɂ ʄɄɺ̡ɇ ɿɩᴂɱ
ᴲ
ɂʑ ʏhɄɾʤɂ ʮḛɇ ̋ȵ ᵷʭyɶʖʯȵ r˄ɬG̋Hɳʑɂ

  ʮḛɇ ɐɭɥɂ̋ ɑ̍ʤɄʫ ɑʙɰ̋ ˂Ịʍ ʘ̒ɶʤɂ ɑʍɄɦɽ ́̍ʕ rʟʬ˄ ˃ɯʤɂɑʙɰ̒ʤɂ ʨʎɟ ʪɭʍ ɑ˄ɄʒɈ нʌɄᴂɦɾʤɂ rʫ ɬɭʍ   ɑˈʤɄᶽɂ

.ʘ̒ɶʤɂ ɑʍɄɦɽ ʄɄɺh ɿɪ˄ Ʉʬ̍ʕ ʇʚʕ ɭɥɂ̋ ʏhɄɽ ɼɄɾɕɩɂ rʫ 

¶  ɐɰɂɬȹ ʏʫ ɑʎ
ᵆ
ʙ̒ʫ ɑ̍ȼɄɦɜɕɵɂ ɑ̍ʙɄʖɓɂ ɏɟ̒ʬɉ̋ ɐɯʖɦʑɂ ɒɄʚʖɾʤɂ ɒɄ̍ʬʝ rʫ Dɑɋɶh ɯ̍ʖɦɖɇ ̱Ẻɱʖʤɂ ɬ̋HGɳ

ᴲ
ɂʑ ʪɂɳʤȹ

  ɄẛẁᴂɭƎʫ ɲ̋Ʉɡɕɓ 
ᵆ
ᶗȵ ˂Ịʍ ɑȾ̍yʤɂ ɑʚʕɂ̒ʫ ɭʎɈ ɑɽɰ̒ɋʤɂ3  ɹȵɂ ɭʎɈ ʨʂʕfʤ ʔ̋ɱʊʤɂ Ṕḛʒɕɓ ɭʚʕ нʇʚʕ ɱy ȲɄʂʚʯ

.̱ỈɄʑɂ ɑɦɶʤɂ ʏɊɰ 

¶  ʌɄᴂɦɽ ʨʬʎɈ 
ᴮ
ɂEɭGɹṔ
ᴱ
ḘɶƎʫ ɑɽɰ̒ɋʦʤ ʮɲɂ̒ɕʤɂ ɐɬɄʍȹ ʨ̍Ɍɵ ̱☿ ɐɯᴂʖɦ

ᴲ
ɂʑ ʢ̋ɂɭɕʤɂ ɒɄᴂ̍ʬʝ ṔḛᾟὈɖɇ ̱Ẻɱʖʤɂ ɬG̋Hɳ

ᴲ
ɂʑ ʪɂɳʤȹ

 ʮɲɂ̒ɕʤɂ ɐɬɄʍȺɇ DʪGṕ
ᴱ
ḘʦƎʫ DʨʠɺɈ ʏhɄɾʦʤ 

ᴮ
ɄEʖ˄GɬEɰ ɬG̋Hɳ

ᴲ
ɂʑ ʮ̒ʠ˄ ɑʚ̂ɱʆʤɂ ɻɯẛẀ̋ нʘ̒ɶʤɂ  

ᴮ
ɂEɰɭEɾʫE ɷ̄ʤ̋ ɑɽɰ̒ɋʦʤ

.ȲɄˈʬʍ ɑʤʻˈɶʤ 

4.   ʮɄʬʁ ʮḛɥ ˂Ỉȹ ɑ̍ɉɱʎʤɂ ɒɄɽɰ̒ɋʤɂ ̱☿ ʮḛG̍HʤɄʑɂ ȲɄʆɵ̒ʤɂ rʫ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ Ʉ̍ɟ̒ʤ̒ɦʟɓ ʪɂɭɪɕɵɂ ɱʊɥ

.ɑɽɰ̒ɋʤɂ ̱☿ ɑ̍ɦʚɕʤɂ ɐɰɂɬɟɂ ̓ɭʤ DɁ☿Ʉʠɕʫ DʨʠɺɈ Ʉʁɬ̒ɟ̋ 

5.  ᴂɭʚɕɖɵ ὃỮʤɂ ɑᴂ̍ʤɄʑɂ Ʉ̍ɟ̒ʤ̒ɦʟɕʤɂ ɑʝɱɹ ˂Ịʍ ɑ̍ʯ̒ʯɄʙ ɒɄʯɄʬʁ ʭ˄ɭʚɓ ʀɱʕ ɬG̋HɳƎʫ ̋ȵ ʘ̒ɶʤɂ ʏhɄɽ Ṕḛʕ̒ɕʤ ʪ

ˈɶʤɂ.̩ɔ̒ɉ̋ɱʤɂ ɑʤ̒ 

6.  ʭ
ᵇ
ʦʎɔ" ɑʦɥɱʬɇ Ʉʁɰ̋ɱʫ̋ ʘ̒ɶʤɂ ɑʍɄɦɽ ɒɄɓ̒ɉ̋ɰ ɐɰɭʚʫ ʮɄɦɕʫɂ ɑɽɰ̒ɋʤɂ ̱☿ ɑ̍ɟ̒ʤ̒ɦʟɕʤɂ ɐɰɂɬɟɂ ˂Ịʍ ɏɡ˄

 "ɑʤᶝɂ"Machine Learning"1  ɒɄ̍ɡʫṔḗʦʤ ɑ̂ɰ̋ɱʂʤɂ ɑᴂ̍ɪ̂ɰɄɕʤɂ ɞɮɄʬɦʤɂ̋ ɒɄʯɄ̍ɋʤɂ ʢɄɩɬȹ rʬᴂʂɕɓ ὃỮʤɂ

 ᴂɕɓ ὂỮɥ ɑᴂ̍ʝɯʤɂɇ DʪGṕ
ᴱ
ḘʦƎʫ Dʘ̒ɵ ʏhɄɾʝ ɒɂɰɂɱʚʤɂ ɯɪɄẛẀ ɏʍᶚɕʤɂ ɷ̄ʤ̋ ɑɽɰ̒ɋʦʤ ʮɲɂ̒ɕʤɂ ɐɬɄʍȺ2. 

7.   ɑɽɄᾟήɂ ɑˈɇɄʙɱʤɂ ɒɂȲɂɱɟᶡɂ ˂Ịʍ ṕḛʝṔḘʤɂ ɑʍ̋ɱɺʑɂ Ṕḛʑ ɒɄɵɰɄʬʑɂ ɑyɟɂ̒ʫ ̱☿ ɱɶʤɂ ɑʬʦʞ ὃ♫ʕ ᵷʘ̒ɶʤɂ ɱʎɶɈ

 ̋GHɳ
ᴲ
ɂʑ̋ ʏhɄɾʦʤ 

 
1 :ɱʊʯȵ ᵷʘ̒ɶʤɂ ʏhɄɽ ʨʬʍ ˂Ịʍ ɑʤɕɂ ʭ

ᵇ
ʦʎɔ ɞɮɄʬʯ ʛ̍ɋʆɓ ʢ̒ɥ ɒɄʫ̒ʦʎʑɂ rʫ ɭ̂ɳʑɂ ɑʎɟɂɱʫ ˂EẠɱƎ˄ ᵷ

ᴮ
Ʉ̍ʦʬʍ ɤṔḘʚʑɂ ɂɯʁ ɯ̍ʖɦɓ ʨɋʙ 

Kapil KANAGAL, Yu WU, Kevin CHEN, "Market Making with Machine Learning Methods", Stanford Education, California (USA), 

June 10, 2017.  

See: https://web.stanford.edu/class/msande448/2017/Final/Reports/gr4.pdf (5-2-2018). 

:ɱʊʯȵ ᵷɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɄɇ ʛʦʎɕ˄ Ʉʬ̍ʕ ɑʤɕɂ ʭ
ᵇ
ʦʎɔ ɼ̒ɾɪɉ̋ 

DIXON, Matthew F., et. al., Deep Learning for Spatio-Temporal Modeling: Dynamic Traffic Flows and High Frequency Trading, 

arXiv, 7 May 2018, page 1. 
2    ɑʎɟɂɱʫ ˂Ạɱ˄ ᵷ

ᴮ
Ʉ̍ʦʬʍ ɤṔḘʚʑɂ ɂɯʁ ɯ̍ʖɦɓ ʨɋʙɟɱʑɂ rʫ ɐɬɄʖɕɵᶗɂ rʟʬ̂̋ ᵷɒɄʫ̒ʦʎʑɄɇ ɬbɬṔḘʤɂ ̱ỈɄʍ ʢ̋ɂɭɕʤɂ ɑʙᶚʍ ̱☿ ʛbʬʎɕʤɂɯʶ ˍ☿ ˍỈɄɕʤɂ ʏ:ɼʻɾᾟήɂ ɂ 

HENDERSHOTT, Terrence and RIORDAN, Ryan, Algorithmic Trading and Information, University of California at Berkeley, June 

21, 2011. See: http://academia.edu/ (22-3-2020).  

https://web.stanford.edu/class/msande448/2017/Final/Reports/gr4.pdf
http://academia.edu/
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8.  ʀɱʕ rʟʬ˄ Ɇɯɇɯɕʤɂ ɒɂṔḘʕ ʢᶚɩ ́ᴂʯȵ 
ᵆ
ᶗȹ ᵷ
ᴮ
Ʉ̂ɱʎɵ 
ᴮ
ɐᴂɱɥ ʘ̒ɶʤɂ ʜɱɓ Dɑʯɱʫ Dɑ̂ɱʎɵ Dɬ̋ɭɥ ʢ̋ɂɭɕʦʤ DɑEɋGʝɂ̒Ǝʫ̋1 ᵷ

 ɑɋɶh ɲ̋Ʉɡɕɓ ᶗ Dɬ̋ɭɥ ̱☿ ʡʤɮ̋25ɑʚɇɄɶʤɂ ɑɶʦᾒήɂ ʘᶚʑȹ ɱʎɵ ʳʫ %. 

9.  ́ɕɌɶh Ʉᴂʬʫ Ṕḙʝȵ ˂Ịʍ ɐɱʆ̍ɶʤɂ ɐɰɭʙ ɬG̋Hɳ
ᴲ
ɂʑ̋ ʏhɄɾʤɂ ɧɦʫ ʪɭʍ ˂Ịʍ ɼɱᾚήɂ ɏɡ˄70 ɒᶗʺɂɭɕʤɂ ɑˈʬʝ ʳʫ %

ḛʎɶɖʤɂ ɭ̍̍ʚɓ ʮ̋ɬ rʟʤ ᵷɐɭɥɂ̋ ɑɶʦɟ ʢᶚɩ ʘ̒ɶʤɂ ̱☿ ɐɱᴂʎɶ
ᴲ
ɂʑ ɲ DʨʠɺɈ ʢ̋ɂɭɕʤɂ̋ Ṕ ɒɂɮ ʢᶚɩ ʏG

ᴴ
ʆʚɕƎʫ DHὃỰʫ

.ɑ̍ʤ̋ɂɭɕʤɂ̋ ɑ̂ɱʎɶʤɂ ɄẛẁɄʁɄɡG
ᴴ
ɓɂ ɑʦɶʦɶʤ ʘ̒ɶʤɂ ʮɂɭʚʕ rʫ 

ᴮ
Ʉʕ̒ɩ ɑɶʦᾒήɂ 

10.  ʮ̒ʠ˄ ɝ̍ɦɇ н̱ẺɄɦʆɽᶗɂ ȲɄʞɯʤɄɇ ʨʬʎ˅ ɒ̒ɉ̋ɰ ʨʠɹ ˂Ịʍ ʮ̒ʠ˄ ʢ̋ɂɭɕʤɂ ˂Ịʍ ɑɇɄʙɰ ʪɄʊʯ ɰɄʠɕɇɂ ˂Ịʍ ʨʬʎʤɂ

 ̱ỈɄʍ ʢ̋ɂɭɕʦʤ ɑʎ̌ɱɶʤɂ ɑ̂ɱʎɶʤɂ ɑʫɭɾʤɂ ɑyɟɂ̒ʫ ˂Ịʍ 
ᴮ
ɂɰɬɄʙṔḛəȶɕʤɂ̋ ᵷɬbɬṔḘʤɂ  ʢ̋ɂɭɕʦʤ ̓ɭʑɂ ʨ̂̒ʅ ʛ̍ʬʎʤɂ

.ˌʫɲɰɂʻᾟήɂ 

  

 

 

 

ʏɟɂɱᶽɂ 

ɑ̍ɉɱʎʤɂ ɑʒʦʤɄɇ ʏɟɂɱʑɂ :
ᴮ
ᶗ̋ȵ 

1- ɒɄʖ
ᵆ
ʤȸʑɂ 

-  ɰ̒ʯ̋ȵ:ʭˈʶɂɱɇȹ ᵷ 

¶  ɬɭʎʤɂ ᵷɗˆʻʠʤɂ ᵷʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɭʸʎᶽɂ ᵷɑˈʬʱɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑˈɉɱʎʤɂ ʭʸɵᶟɂ ʘɂʻɵȵ ɿȼɄɾɩ

80 ɱ˄ɂṔḗʕ ᵷ2009. 

¶  ɱʎʤɂ ʭʸɵᶟɂ ʘɂʻɵȵ ɑˈʤɄʎʕ ᵷɑˈʬʱɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑˈɉ ɬɭʎʤɂ ᵷɗˆʻʠʤɂ ᵷʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɭʸʎᶽɂ89 ᵷ

 ɱ˄Ʉʱ˄2010. 

¶ ɭʸʎᶽɂ ᵷɑˈʬʱɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ʘɂʻɵȵ Ɇɯɇɯɓ  ɬɭʎʤɂ ᵷɗˆʻʠʤɂ ᵷʇˈʆɪɕʦʤ ˌɊɱʎʤɂ94 ᵷ

 ɬɭʎʤɂ94 ʻˈʯʻ˄ ᵷ2010. 

¶  ɱʎʤɂ ɭʸʎᶽɂ ᵷɑˈʬʱɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑˈɉɱʎʤɂ ʭʸɵᶟɂ ʘɂʻɵᶟ ɑˈɇɄʙɱʤɂ ɱʅᶟɂ ᵷɗˆʻʠʤɂ ᵷʇˈʆɪɕʦʤ ˌɊ

 ɬɭʎʤɂ89 ɱ˄ɂṔḗʕ ᵷ2011. 

 
1 ήɂ ˂Ịʍ EʛGʦʆƎʯ ʮȵ rʟʬ˄ ɑˈʬɶɔ ɑʤɄᾚήɂ ʵɯʶ ˍ☿ ɑˆɱʎɶʤɂ ɬʺɭᾚ "ɱʎɶʤɂ ṔḛʫɄɶʫ""Prices Spikes":ɱʊʯȵ . 

MCGROARTY, Frank, et. al., High Frequency Trading Strategies, Market Fragility and Prices Spikes, Annuals of Operation 

Research, 2019, page 217.     
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- ˃ɭˈʸʫ ʳɇʦʞ ᵷɑ̍ɵɄ̍ɶʤɂ̋ ɑ̍ʯ̒ʯɄʚʤɂ ɒɄɵɂɰɭʤɂ ɑʦɡʫ ᵷὃỲṌɂṔḘʕᶗɂ ʭʤɄʎʤɂ ̱☿ ɐɰɄɡɕʤɂ ᵷʂ ʘɲɰ ᵷ ʘ̒ʚᾚήɂ ɑ̍

 ɬɭʎʤɂ ᵷɱȼɂɳᾒήɂ ᵷʄɂʻʑᶟɄɇ ˍạˈʦə ɰɄʬʍ ɑʎʫɄɟ ɑˈɵɄˈɶʤɂ ʪʻʦʎʤɂʺ4 ʮɂʻɟ ᵷ2016. 

- ʭɵɄʚʦɇ ɑ˄ɬɄɾɕʙᶗɂ ɑʫɲɜɂ ɒɄʎɋɓ ᵷɴɄɋʎʤɂ ᵷ ɑʦɶʦɵ ᵷɑ̍ʫɄɦʤɂ̋ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ˂Ịʍ ɭʸʎᶽɂ ᵷɑˈʬʱɕʤɂ ɱɶɟ

 ɬɭʎʤɂ ᵷɗˆʻʠʤɂ ᵷʇˈʆɪɕʦʤ ˌɊɱʎʤɂ102 ɴɰɄʫ ᵷ2011. 

- ʵᶗʻʫ ɭɋʍȼɳᾒήɂ ɑˈʲɋʤɂ ᵷɭˈʤʺ ᵷ ᵷʇˈʆɪɕʦʤ ˌɊɱʎʤɂ ɭʸʎᶽɂ ᵷɑˈʬʱɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ʘɂʻɵᶟ ɑˈ

 ɬɭʎʤɂ ᵷɗˆʻʠʤɂ91 ɴɰɄʫ ᵷ2010. 

- ὃỲṊʻʚʤɂ :ʪɄʬʶ ᵷ 

¶ ʎɕʤɂ ʭˈʊʱɓ ʨɟᶝɂ ʨʫɄ ɑʦɟɕɂ ɬ̒ʚʎʤɂ ɑɥɄɓȹ ʮḛɇ) ɑᴂ̍ʤɄʑɂ ʘɂɰ̋fʤ ɗ̂̒ʠʤɂ ʘ̒ɵ ̱☿ ɑ̍ʦɋʚɕɶʑɂ ʌ̒̍ɋʤɂ̋

 :ɭʦᾒᾇɂ ᵷɗ̂̒ʠʤɂ ɑʎʫɄɟ ᵷɑʬʟᾚᾇɂ ʘ̒ʚᾚήɂ ɑʦɡʫ ᵷ(ɑʦɟɄʎʤɂ ʘ̒ɶʤɂ ɑ˄Ʉʬɥ̋38 ɬɭʎʤɂ ᵷ2 ʻˈʤʻ˄ ᵷ2014. 

¶ ʤɂ ɑɟɰɬ ʨ̍ɦʤ ɒɭʍȵ ɑʤɄɵɰ ᵷɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ʘ̒ɵ ̱☿ ʢ̋ɂɭɕʤɂ ɒɄ̍ʦʬʎʤ ̩h ʯ̒Ʉʚʤɂ ʪɄʊɦʤɂ ˍ☿ ʵɂɰʻɕʝɭ

 ʪɄʍ ᵷɑ̂ɰ̒ɵ ᵷɏʦɥ ɑʎʫɄɟ ᵷʘ̒ʚᾚήɂ ɑ̍ʦʞ ̱☿ ɗɺʙ̒ʯ ᵷʘ̒ʚᾚήɂ2017. 

¶  (ὃGHḒʟʤɂ ʭᾒᾛήɂ̋ ɑᴂ˄ɭʚɦʤɂ ɑʬ̍ʚʤɂ ʮḛɇ) ɑʤ̒̍ɶʤɂ ɻʫɄʁ ɑʕɄʁȺɇ ʘ̒ɶʤɂ ʏhɄɽ ʄɄɺh ᾘᾎɦʫ-  ɞɮʻʬʯ

ɽɰʻɋʤɂʺ ᵷɗˆʻʠʤɂ ɑɽɰʻɇ ʜɰ̒̒̂ ʯ̍̋ ɑɽɰ̒ɉ̋ ᵷɑᴂ̂ɱɾʑɂ ɑæ ɑ˄ɬɄɾɕʙᶗɂ̋ ɑ̍ʯ̒ʯɄʚʤɂ ɒɄɵɂɰɭʦʤ ɑ̂ɱɾʑɂ ɑʦᾒᾇɂ ᵷ

(EJLES) ɬɭʎʤɂ ᵷɱɾʫ ᵷɑʬʟɦʫ ɑˈʬʦʍ ɑʦɡʫ ᵷ11ʻˈʤʻ˄ ᵷ 2018. 

¶  ɏʦʆʤɂ ʏʫ ʀɱʎʤɂ ʮɲɂ̒ɓ ɐɬɄʍȹ ˂Ịʍ ɑᴂ̍ʤɄʑɂ ʘɂɰ̋fʤ ɗ̂̒ʠʤɂ ɑɽɰ̒ɇ ɻɄɡɓ ʘ̒ɶʤɂ ʏhɄɽ ɒɄʫɂṕḘʤɂ Ṕḛəȶɓ-

ɬɵɄʯ ɑɽɰ̒ɇ ʪɄʊʯ ʏʫ ɑʯɰɄʚʫ ɑɵɂɰʜɰʻˆʻˈʯʺ ʜɂɭ- ɑ̍ɖ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ɑ̍ʦʞ ɑʦɡʫ ɑ̍ɖ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ɑ̍ʦʞ ɑʦɡʫ ᵷ

) ɑˈᶽɄʎʤɂKILAWᵷ( ɗˆʻʠʤɂ ɬɭʎʤɂ ᵷ26 ʻˈʯʻ˄ ᵷ2019. 

-  ᵷɲɂʻʟʤɂ ᵷʇ̍ʆɪɕʦʤ ̩Ɋɱʎʤɂ ɭyʎʑɂ ᵷɑ̍ʬɦɕʤɂ ɱɶɟ ɑʦɶʦɵ ᵷɑʤ̋ɭʤɂ ʨɩɭɓ̋ ʘ̒ɶʤɂ ɑ̍ʤȳ ʘɄʖɩȹ ᵷɭʬɥȵ

 ɬɭʎʤɂ ᵷɗˆʻʠʤɂ69ɱ˄Ʉʱ˄ ᵷ 2008. 

-  ˃̋ɂɭʎɶʫɄʖʝ ᵷʗɵʻ˄ ᵷ ɑˈɉɱʎʤɂ ɑˈʤɄᶽɂ ʘɂʻɵᶗɂ ɐȲæ ɱȼɂɳᾒήɂ ɑɽɰ̒ɇ rʫ ʨʞ ɑɉɱɡɕʤ ɑ̍ʦ̍ʦɦɓ ɑɵɂɰɬ

ᵷɑ˄ɬʻʎɶʤɂʺ  ɬɭʎʤɂ ᵷɑʎʫɄᾒήɂ ɑ˄ɬɄɾɕʙᶗɂ ʪʻʦʎʦʤ ɬɂɭʒɈ ɑˈʦʞ ɑʦɡʫ42 ʪɄʍ ᵷ2014. 

- Ṕḛɾʯʺ ɭʬɥȵ ᵷʳ̂ɲɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ ɑȾɹɄɦʤɂ̋ ɑ̍ʤɄʑɂ ʘɂ̒ɵɜɂ ʭ̍ʊɦɓ̋ Ȳɂɬɜ ɑ̍ʦ̍ʦɦɓ ɑɵɂɰɬ ᵷɷhʻ˄ ᵷ" 

 ɷh ɓ̒ ̱ỈɄʑɂ ʘ̒ɶʤɂ ɭʦᾒᾇɂ ᵷʢɄʬʍɜɂ ɒɄ˄ɬɄɾɕʙᶗ ɐɬɄ̂ɱʤɂ ɑʦɡʫ ᵷ"ʮɄʬʍ ὁỲḴɄɦʤɂ ̱ỈɄʑɂ ʘ̒ɶʤɂ̋3 ɬɭʎʤɂ ᵷ5ᵷ  ʪɄʍ

2017. 

2- ɱ̂ɰɄʚɕʤɂ 

- ɑˈɉɱʎʤɂ ɑˈʤɄᶽɂ ʘɂɰʺᶟɂ ɒɄȾˈʶ ɬɄɦɓɂ ᵷˌɊɬ ᵷɬɄɦɓᶚʤ ɑˈɡˈɓɂṔḘɵᶗɂ ɑʆᾟήɂ ᵷ2016-2020. 

- Ɋ̩ɱʎʤɂ ɭʚɦʤɂ ʘ̋ɭɦɽ ̒̍ʯ̒˄ ᵷɑ̍ɉɱʎʤɂ ɑ̍ʤɄʑɂ ʘɂ̒ɵɜɂ ɱ̂̒ʆɓ ̱☿ ʘ̋ɭɦɾʤɂ ɑʬʁɄɶʫ ᵷ2003. 
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 ɑ˄ṕḛʦɡʯɟɂ ɑʒʦʤɄɇ ʏɟɂɱʑɂ :
ᴮ
Ʉ̍ʯɄə 

1- Papers 

- AITKEN, Michael J., et. al., The Role of Market Makers in Electronic Markets: Liquidity 

Providers on Euronext Paris, Research Gate, 2014.  

- BARON, Matthew, et. al., Risk and Return in High-Frequency Trading, Global Research Unit, 

Working Paper No. 18, 2017. 

- BERCKENFELDER, Johannes, Competition among high-frequency traders, and market 

quality, European Central Bank, Working Paper Series, No. 2290, June 2019. 

- BRKAN, Maja, Do Algorithms Rule The World?, international journal of law and information 

technology, Vol. 27, No. 2, 2019. 

- BROGAARD, Jonathan A., High Frequency Trading and Its Impact on Market Quality, 

Northwestern University School of Law, Management Work paper, No. 66, 2010. 

- BROGAARD, Jonathan, et. al.: 

o High frequency trading and price discovery, ECB Working Paper, No. 1602, European 

Central Bank (ECB), Frankfurt, 2013. 

o High-Frequency Trading Competition, Bank of Canada, Working Paper No. 19, 2014. 

- CARRION, Allen, very fast money: High-frequency trading on the NASDAQ, Journal of 

Financial Markets, Vol. 16, 2013. 

- CARTEA, Álvaro and JAIMUNGAL, Sebastian, Modelling Asset Prices for Algorithmic and 

High-Frequency Trading, Applied Mathematical Finance, Vol. 20, No. 6, 2013. 

- CHESTERMAN, Simon, èMove Fast and Break Thingsé: Law, Technology, and the Problem of 

Speed, the National University of Singapore, Law Working Paper No. 1, January 2020. 

- CHIU, Iris HY, Transformation the Financial Advice Market æ The Rules of Robo-Advice 

Financial Regulation and Public Governance in the United Kingdom, Banking & Financing Law 
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 ɏ̄ɶ̡ɓ ɑ̍ʍ̋ɱɺʫ ̓ɭʫ ʳɇᶗɂ ̱┬ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱┤ ̱Ẻɱɺʤɂ Ṕḛʑ 

The legality of the placement of Illegitimate child in the Iraqi law 

ɐɱɾɋʤɂ ᵷ ʮḛʫɄᾚᾇɂ ɑɇɄʚʯ ᵷ ɱʫɄʎʤɂ ɆɄʶʻʤɂ ɭɋʍ ʭʎʱᶽɂ ɭɋʍ .ɬ- ʘɂɱʎʤɂ 

 Dr. Abdelmonem Alaamer, Bar Association, Basra, Iraq 

 

 

 :ɿᾟίᶽɂ 

 ̋ ȵɗʤ  ɑʆɇɂɰ rʫ ɬᶗ̋ɜɂ ɗʚᾚήȶʕ ɻȲɄʚʯ̋ ɻɱyʅ ˂Ịʍ ɗɽɱɦʕ ᵷɏɶ̡ʦʤ ɐṔḛɋʝ ɑ˄Ʉɦʍ Ȳɂɱʒʤɂ ɑ̍ʫᶚɵɟɂ ɑʎ̌ɱɺʤɂ

 ɬ̒ɟ̋ ɑ̍ʯɄʠʫɂ ʨʖʒɔ ʭʤ ɗʙ̒ʤɂ ɒɂɮ ̱☿ Ʉẛṧʟʤ . 
ᴮ
Ʉɋɶh ʭẛṿɄɇȴɇ ɞɂ̋ɳʤɂ ʳɇᶗɂ ɒɰɱʚʕ ᵷʭʦɶʫ ʏʬɕɡʫ ˍ☿ ˍẺɱɺʤɂ Ṕḛʑ

ɂʑ ʘ̒ʚᾚήɂ ɱȼɄɵ ́ɕɦɦʫ̋ ᵷʮḛ̍ʎ̍ɋʆʤɂ ́˄ɭʤɂ̋ ɰɲ̋ rʫ ́ɓȲɂɱɇ 
ᴮ
ᶗ̋ȵ ɱʚɐɰ    ʭə ᵷʮḛˈʍɱɺʤɂ ɬᶗʺᶠʤɭẛṥɟɂ  Ʉʸʚʕṿ Ȳᶚɟᶟɂ Ʉẛ

 ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ̱☿ ɧ̂ɱɾʤɂ ɿʤɦɂ ɆɄ̍ʑ ʏʫ̋ .ʡʤɯʤ ʏhɄʫ̋ ṕḛɡʫ ʮḛɇ ɂ̒ʯɄʠʕ ́̍ɇȵ ˂Ỉȹ ́ɋ̄ɶ̡ɓ ɑʤȶɶʫ ̱☿

 ὂ♫ɕʯȵ ɭʙ̋ .ʮḛʁɰɄʎɕʑɂ ʮḛ̍yʚʖʤɂ ʮḛ˄ȵɱʤɂ ʮḛɇ ɧ̍ɟṔḘʤɂ ɑ̍ʤɄʠɹȹ ʔᶚɕɩᶗɂ ɂɯʁ ɰɄəȵ ɭʚʕ ɑʤȶɶʑɂ ɻɯʁ ʮȶɺɈ ɯʕɄɦʤɂ

ɦɋʤɂ ɝỈȹ♀̱ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ́̍ɇȵ ˂Ỉȹ ̱Ẻɱɺʤɂ Ṕḛʑ rɇɜɂ ɏ̄ɶ̡ɓ ɑ̍ʍ̋ɱɺʫ ˂. 

ABSTRACT:  

The Islamic sharia gave great attention to lineage, so it made sure that it was pure, so it attached 

the children from marriage association to their fathers. At the same time, It did not lose sight of 

the possibility of an illegitimate child in a Muslim community, first deciding that they were 

innocent of the burden of his Biological parents, and granted them all the rights issued to 

legitimate children, and then it respectable canonists worked on the issue of his placement to his 

father, and they were between mean and reluctance. In the absence of explicit provision in the 

personal status law on this issue, this difference has raised the issue of weighting between the 

two opposing jurisprudential opinions. The search ended in the legality of the placement of the 

illegitimate child to his father in the Iraqi law. 
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:ɑʫɭʚᶽɂ 

 ɐɭʍɄʙ ᵷʢ̋ɜɂ Ʉyʕɭʁ̋ ɑ̍ɟ̋ɳʤɂ ɐɄ̍ᾚήɂ ɐɱʬə ʭʁ ɬᶗ̋ɜɂɗʚʖɓɂ  ʭʊʱʤɂʺ ɑˆʺɄʬɶʤɂ ɒɄʎˇɱɺɖʤɂ ɱȼɄɵ ɄẛṨʦʍ

ṥʕɱʍ ὃỮʤɂ ɑˈʎʁʻʤɂɄẛ  ɂ ɰɂɱʙɟɂ ᵷɐɭʍɄʚʤɂ ɻɯʁ ˂Ịʍ ɑɋɓṔḘʑɂ ɣȼɄɕɦʤɂ ʭʁȵ rʫ ʮɄʞ̋ .ʔ̋ɱʎʑɂ Ʉyɪ̂ɰɄɓ ̓ɭʫ ˂Ịʍ ɑ̂ɱɺɌʤ

æ ɏʯɄɟ ʳʫ-  ʔɂṔḘʍᶗɂ ʪɭʍ̋ ᵷ ʭʁȲɄɇȵ ˂Ỉȹ ʭẛṥɋɶh̋ ɑ̍ɟ̋ɳʤɂ ɑʙᶚʎʤɂ ɐɱʬə ʭʁ r˄ɯʤɂ ɬᶗ̋ɜɂ ɑ̍ʍɱɺɈ- ɏʯɄɟ ʳʫ

ɱɩȳ- .̱Ẻɱɹ Ṕḛʑ 
ᴮ
Ʉɦɇɂ ɻɰɄɋɕʍɂ̋ ɑ̍ɟ̋ɳʤɂ Ṕḛʑ rʫ ̩ɔȶ˄ ɬ̒ʤ̒ʫ ʨʞ ɑ̍ʍɱɺɈ 

ʫʺɯʱ   ́̒̂ɇȵ ́ɋʟɓɰȵ Ʉʫ ɑ̍ʤ̋ȸɶʫ ̱Ẻɱɺʤɂ Ṕḛʑ ɬ̒ʤ̒ʑɂ ʨ̍ʬɦɓ ɑ̍ʯɄɶhɟ ɂ ɒɄʍɄʬᾒήɂ ʗʦɕɪʫ ̓ɭʤ ɱʚɕɵȵ ʪEɭGʚʤɂ

 ɴ̒ʚʅ̋ ɐɱɵɜɂ ɑʯɄ˄ɭɇ ́ɕʦɽ ɗEʎGʆ
ᴲ
ʙ̋ ᵷȲɂɰɬɲɂ̋ ɰɄʚɕɥɄɇ ́̍ʤɂ ɱʊɦ˄ ᵷ

ᴮ
ɂɮ̒ɋɦʫ ʮɄʠʕ ᵷɑɦ̍ʸƎʫ ɑʦʫɄʎʫ ʨʫ̒ʎʕ ᵷɰGɲ̋ rʫ

 ɄẛẀ ʏɕʬɕ˄ ʮɄʞ ὃỮʤɂ ʘ̒ʚᾚήɄɇ ʏɕʬɕʤɂ rʫ EʪGɱƎɥ̋ ᵷɄẛẁɬɄɋʍ ɜ ɂ ̋ ɝ̍ɥ ᵷɏɶ̡ʤɂ ʡʤɯʝ̋ ᵷɘɰɟɂ̋ ɑʚʖɦʤɄʞ ʮḛ̍ʍɱɺʤɂ ɬᶗ

 ɑ̍ʯɄɶhɟ ɂ ɒɄʎʬɕᾒᾇɂ rʫ ʭʁɂ̒ɵ̋ ʮḛ̍ʦɇɄɋʤɂ̋ ʮḛ̂ɱɾʑɂ̋ ʮɄʫ̋ɱʤɂ̋ ʮḛ̍ʯɄʯ̒̍ʤɂ̋ ɑʬ˄ɭʚʤɂ Ɇ̒ʎɺʤɂ ʏȽɂɱɹ ɱ
ᴱ
ʚ
ᴲ
ɓ ʭʤ

 Ʉɉɰ̋ȵ ʪ̒ʬʍ ̱☿ ʢɄᾚήɂ ɂɯʁ ˂Ịʍ ɱʫɜɂ ̩ʚɉ̋ .́ʫȶɇ ́ɋɶh ɗʚᾚήȵ Ʉʬʯ̋ ᵷ́̍ɇȵ ˂Ỉȹ ̱Ẻɱɺʤɂ Ṕḛʑ ɬ̒ʤ̒ʑɂ ɑɋɶ̡ɇ ̓ɱɩɜɂ

Ữɥ ὂ ɑɋʤɄʆʑɂ ̱Ẻɱɺʤɂ Ṕḛʑ ɬ̒ʤ̒ʑɂ ʛɦɇ ʮ̒̍ʦɇɄʯ ɭyʍ ̱☿ Ʉɶhɱʕ ɒɱʙȵ Ʉʫɭɦʍ ˃ɬᶚ̍ʑɂ ɱɺʍ ʏɵɄɕʤɂ ʮɱʚʤɂ ʨẛṥɶʫ

  ὂỮɥ ̱ẻ̍ɋʆʤɂ ́̍ɇȶɇ ́ʙɄɦɕʤɄɇ ɬ̒ʤ̒ʑɂ ʡʤɮ ʛᾚή ɄʁɰɄʠʯȵ ˂Ịʍ ɑɋʅɄʙ Ʉɉɰ̋ȵ ɗʦʉ Ʉʬ̍ʕ ᵷ́̍ʦʍ ɑʚʖɦʤɄɇ ɻɭʤɂ̋ ʪɂɳʤȺɇ

əȺɇ ̱ỈɄʆ˄ɟɂ ʮ̒ʯɄʚʤɂ ɧʬɵ ʮḛɥ r̂ɱɺʎʤɂ ʮɱʚʤɂ ʗɾɕɦʫ ʨ̍ɋʙɄɋ ɒ ʺȵ ʹ˄ɭʤɂʺ ɰɂɱʙȺɇ ˍẺɱɺʤɂ Ṕḛʑ ɬʻʤʻᶽɂ ɏɶʰ

 ʄɱɺɈ Ʉʬʶɭɥȵȹ .́˄ɭʤɂ̒ʤ ʛɥᶚʤɂ ɞɂ̋ɳʤɂ ʮᶚʍ 

 ́˄ɭʤɂ̋ ́ɋʟɓɰȵ Ʉʫ GɰGɲE̋ rʫ ̱Ẻɱɺʤɂ Ṕḛʑ ɬ̒ʤ̒ʑɂ ɒȵɱɇ ɭʙ ʪᶚɵɟɂ ɑʎ̌ɱɹ ɗʯɄʞ ᵷʮ̋ɱʚɇ ʡʤɮ ʨɋʙ̋ ᵷʨɇɄʚʑɂ ̱☿

ɉɱɓ ˍ☿ ʮɄɶɥᶡɂʺ ᵷɑ˄Ʉʱʎʤɂʺ ɑ˄ɄʍɱʤɄɇ ʹɕʦʫɄʎʫʺ ʹʫɂṔḘɥɂ ɗɋɟʺȵʺ ᵷʮḛˈʎˈɋʆʤɂɕˉ  ʹ   ʹɕɦʱʫʺ ᵷʮḛʬʦɶᶽɂ ʢɄʖʅȵ ɱȼɄɶʝ

 ɭɦʍ ɱʫɜɂ ʗʙ̒ɕ˄ ʭʤ̋ .́ʯȶɹ rʫ ʇɦ˄ ̋ȵ ́̍ʤȹ ȲὃỲḳƎ˅ rEʫ ʨʞ ɐɭɺɈ ɗɋʙɄʍ̋ ᵷʭẛṧʫ ˃ɜ ɧɦʬ˄ Ʉʫ ʨɛʫ ʘ̒ʚᾚήɂ rʫ

 ɱʫȵʺ Ʉʸɦʱʫ ὃỮʤɂ ɑʱɶᾚήɂ ɑʦʫɄʎᶽɂ ʔʻʱɽ ʳʫ ʹʯɄˈɇ ʪɄʚᶽɂ ʏɶɖ˄ ᶗ Ʉʬʫ ʵɂʻɵ Ṕḛɛʟʤɂ ɭʱʍ ʺȵ ᵷʵɄʯɱʝɮ ˃ɯʤɂ ɂɯʶ

 ̒ ʤʻʬʦʤ ʗˈʱᾚήɂ Ʉʱʲ˄ɬ ɄẛẀ ɬḛʑɄyʚʕ̋ Ȳɂɱʒʤɂ ɑʎ̌ɱɺʤɂ ȲɄʬʦʍ rʫ ɑʦə ɒɲɄɟȵ ʨɇ ᵷ̱Ẻɱɺʤɂ Ṕṿ ˍ☿ ʳ˄ɭʱɖɶʫ Ȳᶚɟᶟɂ Ʉẛ

 ɑɋɓṔḘʑɂ ɒɄʎɋɕʦʤ BȲɂ̒ɕɥɂ̋ ᵷ́ɇ ɑ˄Ʉɦʎʦʤ 
ᴮ
ɄʯɄʬʁ 
ᴮ
Ʉɋɶh ́̍ɇȶɇ ˂Ỉȹ ̱Ẻɱɺʤɂ Ṕḛʑ rɇɜɂ ʘɄᾚήȹ ɐɱyʆʑɂ ɑ̂̒ɋɦʤɂ ɑɦɶʦʤ ʡʤɮ

 ɐɱˆɱɟ ˂Ịʍ 

ʤȹ Gɭɕẛẁ ʭʤ̋ ȲɄʎʬɟ ɑ̂ɱɺɌʤɂ Ʉyʕɱʎɔ ʭʤ ɑʚɇɄɵ ̱☿ ʡʤɮ̋ ᵷ́˄ɭʤɂ̋ Ʉʫ ὃỲṍʫ ɭʎɈ ᶗȹ ɐɱɽɄʎᶽɂ ɑˈɉɱʒʤɂ ɑˈʯɭᶽɂ ɄẛṨ

ɑəᶚə ˂Ịʍ ɭˆɳ˄  .ʮɄʫɳʤɂ rʫ ʮɱʙ ɱɺʍ 

 ʏɟɂṔḘʤ ɱʊʱʤɄɉʺ ᵷʳʶɂɱʤɂ Ʉʯɱɾʍ ˍ☿ʺʪɂṕḘʤᶗɂ  ʗʦɪɓ ʳʫ ʹˈʯɄʎɔ Ʉʫ ɐȶʅʺ ɗɦɓ ɑˈɉɱʎʤɂ ɄʱɓɄʎʬɕɡʫ ˍ☿ ˍ♀ᶚɩᶗɂ

ʫ ὂỮɹ ̱☿ Dɱɺɖɶʫ ὃḒ̍ʙ ̒ʚʍ ɱɪɦ˄ ʨɽɂ̒ɕʫ ̩Ɋɱʑ ˃ɱʟʕ ̋ɳʑ rʫ ́ʤ ʀɱʎɕɓ Ʉʫ̋ ᵷɄẛẁɄ̍ɥ ̱ẢɄɦ ɄẛẀɄɋɹ ɱȼɄʬʁ̋ ʢ

ɂ ʨ̍Ɍɶʤɂ rʍ ʭẛẁɄ̍ʝ̒ʦɵ ʔɱɦ̍ʕ ɒɄ̍ɕʕ̋ 
ᴮ
ɄʯɄ̍ɕʕ ʌ̒̍ɹ ɬɂɲ ɭʚʕ ᵷɒᶚʖʯᶗɂ̋ ɑʦ˄ɮɱʤɂ ˃̋Ʉyʫ ˂Ỉȹ ʭyʎʕɭ̂̋ ᵷʭ̂̒ʚʤ

 ʮḛˈʍɱɺʤɂ Ṕḛʑ ȲɄʱɇᶟɂ ɐɱʶɄʉɒɬɂɬɲɂ̋  ɑ˄ɬɄɾɕʙᶗɂ ɐɭʎɽᶟɂ ˂Ịʍ ɑʬɟ ʨʞɄɺʫ ɄʸʎʫˈʍɄʬɕɟᶗɂʺɑ  ɑˈʱʫᶟɂʺ
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ɂ ɑʫʻʊʱᶽɂ ˂Ịʍ ʜɄɕʖʤɂ Ʉʶɱəȵ ʳʍ ʡˈʶɄʯ ᵷɑˈʕɄʚɛʤɂʺ ɑʤȶɶᶽɂ ʵɯʶ ˍ☿ ɝɦɋʤɂ ɑˈʬʶȵ ɲṔḗɓ ɂɯʟʶʺ .ʏʬɕɡʬʦʤ ɑˈʙᶚɩᶟ

ɂ    .ɐɱʫɭʑɂ ɄʁɰɄəȳ rʫ ɭᾚήɂ̋ Ʉyʬ̍ᾒᾜɓ ˂Ịʍ ʨʬʎʦʤ ˃ɰ̋ɱʁ ʨɩɭʬʝ ɄẛṤʯɂ̒ɟ ʏ̍ʬɟ rʫ ɑ̂̒ ᾚ̍ή 

 
ᴮ
ᶚɽȵ ̒ʦɪɓ ʭʤ ὃỮʤɂ ᵷ́̍ɇȵ ˂Ỉȹ ̱Ẻɱɺʤɂ Ṕḛʑ rɇɜɂ ɏ̄ɶ̡ɓ ɑʤȶɶʫ rʟʤ ʳʫ ʔᶚɕɩɂ  ˌʫᶚɵᶡɂ ʹʚʖʤɂ ˍ☿ ɱʬɕɶʫ

 ᵷʏhɄʫ̋ Ʉyʤ Dṕḛɡʫ ʮḛɇȵɱʤɂ ʮḛɇ ɧ̍ɟṔḘʤɂ ɑ̍ʤɄʠɹȹ 
ᴮ
Ʉɽ̒ɾɩ ʘɂɱʎʤɂ ̱☿ Ṕḛɛɓ ʪɭʎʤ ɱʊʱʤɄɇ ʮḛʖʦɕᾟᾇɂ ʮḛˈʸʚʖʤɂ ʮḛ˄

 ʭʝɄᾚᾇɂ ̓ɭɥȵ ɬɄẛṥɟᶗ 
ᴮ
ɄɇɄɇ ɧɕʕ Ʉʬʫ ᵷɯʕɄɦʤɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ̱☿ ɑʤȶɶʑɂ ɻɯʁ ʮȶɺɈ ɧ̂ɱɽ ɿʯ ɬ̒ɟ̋

ʫ ʗʤɄɪ˄ Ʉʬɇ ɐɱʙʻᶽɂɏˉɶʲɓ ɑˈȼɳɟ ˍ☿ʺ ʪɄʍ ʨʠɺɈ ɏɶʲʤɂ ʌʻʁʻʫ ˍ☿ ˍ♀ɂɱʎʤɂ ʌɱɺᶽɂ ʗʙʻ  ʨʠɺɈ ʹˈɇȵ ˂Ỉȹ ɭʤʻʤɂ

 .ɼɄɩ 

 ɑɇɄɟɟɂ̋ Ʉyʦɥ 
ᴮ
Ʉʕɭẛṥɶʫ ᵷɒᶗȷɄɶɔ rʫ ɄẛẀ ʨɾɕ˄ Ʉʫ̋ ᵷɄẛṨʤɂ ɰɄɺʑɂ ɑ̍ʤɄʠɹɟɂ ́ɟ̋ȵ ɑɵɂɰɬ ɝɦɋʤɂ ɂɯʁ ʢ̋Ʉɦɖ˄

ɑʬʟɦʫ ˂Ịʍ ˍ♀ɂɱʎʤɂ ʌɱɺᶽɂ ɏɟʻ˄ ˃ɯʤɂ ɰɄˈʎᶽɂ ɭ˄ɭɦɓ ʢᶚɩ ʏʫ ɒᶗȷɄɶɖʤɂ ʡʦɓʺ  ʮḛɇ ɧˈɟṔḘʦʤ ʹʍɄɋɓȹ ʌʻʁʻᶽɂ

 ʮȶɺɈ ɑʖʦɕᾟᾇɂ ɑˈʍɱɺʤɂ ʪɄʠɥᶟɂʘᶚʆʯᶗɄɇ ʡʤɮʺ .ɄẛṨʦʍ ˍẻˇɱɺɖʤɂ ɿʱʤɂ ʪɂɭʎʰɂ ɭʱʍ ɑʱˈʎʫ ɑʤȶɶʫ  ɑˈʁɱʕ ʳʫ

  .ʮḛ̍ʎ̍ɋʆʤɂ ́˄ɭʤɂ̒ʤ ɏɶ̡˄ ʮȶɇ ɬ̒ʤ̒ʫ ʨʠʤ ʌ̋ɱɺʑɂ ʛᾚήɂ ὂỰɋɖɓ ɝɦɋʦʤ 

 ɭʚʕ ɝɦɋʤɂ ɑʬʸʫ ɲɄɡʯᶡʺɒɭʬɕʍɂ ʦɦɕʤɂ ᾘᾎɦʫ̋ ʮɰɄʚʑɂ ̱ấ̂ɰɄɕʤɂ ᾘᾎɦʑɂ ɼ̒ ɾɦʤɂ ɑɵɂɰɬ ̱☿ ̩ʖɽ̒ʤɂ ʨ̍

ʚyʖʤɂ Ʉyɥ̋ɱɹ̋ ɑ̍ʯ̒ʯɄʚʤɂ̋ ɑ̍ʍɱɺʤɂɽʺ ᵷɄẛṥ˄Ʉʑʺ Ʉẛẃʻʬʂʫ ˍ☿ ʛɶɖᶽɂ ˃ȵɱʤɂ ɧˈɟɱɓ ʭə ᵷɄʸʬˈˈʚɓʺ ᵷɑˈ ʀɱʎʤ 
ᴮ
ᶗ̒

 ɒȲɄɡʕ .́ɽ̒ɾʯ̋ ʮ̒ʯɄʚʤɂ ɤ̋ɰ ʏʫ ɑʚʖɕʫ ʮ̒ʠɓ ɒᶗȷɄɶɔ rʫ ɻṔḛɛɓ Ʉʑ ɒɄɇɄɟȹ ʭ˄ɭʚɓ̋ ɑɥ̋ɱʆʑɂ ɑ̍ʤɄʠɹɡʤ Dʨɥ

ʍ ɑʍɲʻʫ ɑʫɭʚᶽɂ ɭʎɈ ɝɦɋʤɂ ɑˈʦʠˈʶɦɋʤɂ ʭ̍ʁɄʖʫ ɭ˄ɭɦɕʤ Ʉẛṧʫ ʢ̋ɜɂ ɝɦɋʑɂ ɒɬɱʕȵ ᵷɝɥɄɋʫ ɑəᶚə ˂Ị ɝ

ɂ ʗʙʻʬɇ ɳɟʻʫ ʨʠɺɈ ʗˆɱʎɕʦʤ ˌʰɄɛʤɂ ɝɦɋᶽɂ ɗɾɾɩʺ ᵷɄẛẁᶗᶗɬʺ Ṕḛʑ ʳɇᶟɂ ɏˉɶʲɓ ɑʤȶɶʫ ʳʫ ˌʫᶚɵᶡɂ ʹʚʖʤ

 ɑʬɓɄɪɇ ɝɦɋʤɂ ɗ̍ẛẃȵ ʭə .ɑʤȶɶʑɂ ɻɯʁ rʫ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ʗʙ̒ʫ ɝʤɄɛʤɂ ɝɦɋʑɂ ̱☿ ɗʤ̋Ʉɦɓ̋ ᵷ́̍ɇȵ ˂Ỉȹ ̱Ẻɱɺʤɂ

  .ɒɄˈɽʻɓ ʳʫ ʹɥṔḘʙȵ Ʉʫʺ ɒɄɟɄɕʲɕɵɂ ʳʫ ʹˈʤȹ ɗʦɽʻɓ Ʉʫ ɿᾟίɓ 

  

ɝɦɋʤɂ  ʭ̍ʁɄʖʫ ɭ˄ɭɦɓ : ʢ̋ɜɂ ɝɦɋʑɂ 

 ˃ᶟ ɧˈᾚὝʤɂ ʨɩɭᶽɂ ʨʠɺ˅ ɒɄʫʻʚʫ ʳʫ ʹˈʦʍ ɭʱɖɶɔ Ʉʫ ʮɄˈɉʺ Ʉẛẁᶗᶗɬʺ ɒɄᾚίʆɾᶽɂ ʭˈʶɄʖʫ ɭ˄ɭɦɓ ʮȹ

ʮḛɽɰ ὃḒʦʍ ɝɦɇ ᵷɂɯʁ Ʉɦɛɦɇ ̱☿ ɑʤ̋ɂɭɕʑɂ ɒɄᾚίʆɾʑɂ ʭʁȵ ʭ̍ʁɄʖʫ ɭ˄ɭɦɓ ɝɦɋʑɂ ɂɯʁ ̱☿ ʢ̋Ʉɦɖɦɵ ɂɯʤ ᵷ

ɏ̄ɶ̡ɕʤɂ̋ ɏɶ̡ʤɂ ὂỰʎʫ ʮɄ̍ɋʤ ʢ̋ȵ ɏʦʆʫ ɿɾɪɦʕ ὂḒɶʬʝ ɭʤ̒ʤɂ ὂỰʎʫ ʮɄ̍ɋʤ ́ɾɾɦʯ DʮɄə ɏʦʆʬɇ ́ɋʚʎh ʭə ᵷ

.ʮɄʎʦʤɂʺ ɄʯɳʤɄʞ ɑʱˈʎʫ ʔɄɽʺȵ ʹɇ ʨɾɕɓ Ʉʫɭʱʍ ɬɭɦʫ ὂḒɶʬʝ ʵɄʱʎʫ ʡʤɯʝʺ ʪɄʍ  

ʫ : ʢ̋ɜɂ ɏʦʆʑɂ ɏˉɶʲɕʤɂʺ ɏɶʲʤɂ ὂỰʎ 

 .ɏ̄ɶ̡ɕʤɂ ὂỰʎʫ ̩hɄɛʤɂ ̱☿ ʢ̋Ʉɦɖʯ̋ ᵷɏɶ̡ʤɂ ὂỰʎʫ ʮɄ̍ɋʤ Ʉʬẛṧʫ ʢ̋ɜɂ ɿɾɪʯ ᵷʮḛʍɱʕ ˂Ịʍ ɏʦʆʑɂ ɂɯʁ ʌɲ̒ʯ 
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ʖʤɂ ʌɱɏɶ̡ʤɂ ὂỰʎʫ :ʢ̋ɜɂ 

 Ʉẛṧʫ ᵷDʮɄʎʫ ɐɭʍ ˂Ịʍ ʢɭ˄ ʋʖʤ ̒ʁ  ̋.ɆɄɋɵȵ̋ ɏɌɵ ʨɛʫ ɆɄɶhȵ ˂Ịʍ ʏʬɡ˄ ɬɱʖʫ ʭɵȵ ɑʒʦʤɂ ̱☿ ɏɶ̡ʤɂ

ʒɈ ʮɄɶʰᶡɂ ɑʦɽ ὂỰʎʬɇ ᵷɑɇɂɱʚʤɂ ̒ʁ ʨ̍ʙ̋ .ɑɇɂɱʙ Ʉʬẛṧ̍ɇ н˃ȵ ᵷɏɶh Ʉʬẛṧ̍ɇ :ʢ̒ʚɕʕ ᵷʪɭʤɂ ɑʆɇɂɰ rʫ ɴɄɵȵ ˂Ịʍ ɻṔḛ

ɑɽɄɩ ȲɄɇᶝɂ ˍ☿ ɑɇɂɱʚʤɂ1 . 

ɑɇɂɱʚʤɂ) ὂỰʎᶽɂ ɂɯẛẀ☿ ɏɶʲʤɂ ɑʤᶗɬ ɒȲɄɟ (:˂ỈɄʎɔ ʢɄʙ .ʭˆɱʟʤɂ ʮȳɱʚʤɂ ˍ Ǝ́
ᴱ
ʦEʎEɡ
ᴱ
ʕ ɂBɱ
ᴱ
ɺEɈ ȲɄ
ᴱI
ɂʑ EGrʫ Eʛ
ᴱ
ʦ
ᴱ
ɩ ˃ɯG
ᵆ
ʤɂ EʁƎ̒ᴱ̋

ɂBɱIyɽG̋E ɄBɋEɶ
ᴱ
ʰ2ʸɾʤɂʺ ɏɶʲʤɄʕ .ʮḛ̍ʫɬȳ ʮḛɇ ʮ̒ʠɓ ˁɊɱʙ ʨʞ ʮɄHʬʎ˅ ʮɄ̍ɦʎʫ ɱ3 . ɰ̒yʬɟ ́ʤ̋Ʉɦɓ Ʉʂ˄ȵ ὂỰʎʑɂ ɂɯẛẀ̋

ʭɕẛẄ ʭʤ ɂɯʤ ᵷɑˈʸʚʖʤɂ ʭẛṦɥɄɋʫ ˍ☿ ʮḛʬʦɶᶽɂ ȲɄʸʚʖʤɂ  ɱʊʱʤɄɇ ᵷʹɇ ɼɄɩ ˍẺɱɹ ˍẢᶚʆɽɂ ʗˆɱʎɔ ʏʁʻɇ ʭẛṥˈɋʤɄʑ

ɱʝɯʤɂ ̱☿ ɐɬɰɂ̒ʤɂ ́ɕʤᶗɬ ʛɇɄʆɕʤ  ɂʻʤɂ ɏɶʲʤɂ ὂỰʎʫ ɞɱɪ˄ ʭʤ Ʉʬˈʕ .ɑʒʦʤɂ ˍ☿ ʵɄʱʎʫ ʏʫ ʭˈʟᾚήɂ ὃỮʤɂ ɒɄʖ̂ɱʎɕʤɂ ̱☿ ɬɰ

 ˃̋Ʉɦʆʤɂ ʪɄʫɟɂ ́ʕɱʍ ɭʚʕ .ɻɱʝɮ ʪɭʚɕʑɂ ɻɄɦʎʫ rʍ Ȳɂ̒ɵ ɭɥ ˂Ịʍ r̂ɱɽɄʎʑɂ ̋ ʮḛʫɭʚɕʑɂ ȲɄyʚʖʤɂ ʃʎɈ ɄyʑɄɽ

ˍ☿ "ʳˆʻɇᶗɂ ɑʸɟ ʳʫ ʜɂṔḘɹɂ" :ʹʯȶɇ ɰɄɕᾟᾇɂ ɰɭʤɂ ˂Ịʍ ʹɕˉɹɄɥ4 ɑʦɽ" :́ʯȶɇ ʮɂɭ̂ɲ ʭ̂ɱʟʤɂ ɭɋʍ ɰ̒ɕʝɭʤɂ Ǝ́ʕᴂɱEʍ̋ .

 ʵṔḛʒɈ ɿᾟὊʤɂ 

"ʪɭʤɂ ɑʦɽ ˂Ịʍ ɑʬȼɄʚʤɂ ɑɇɂɱʚʤɂ ɴɄɵɂ ˂Ịʍ5. 

 rʫ ɴɬɄɶʤɂ ɆɄɋʤɂ rʫ ʢ̋ɜɂ ʨɾʖʤɂ ̱☿ ˁʖɕʝɂ Ʉʬʯȹ ᵷɏɶ̡ʦʤ Ʉʖ̂ɱʎɔ ̱♀ɂɱʎʤɂ ʌɱɺʑɂ ɬɰ̒˄ ʭʦʕ ʮ̒ʯɄʚʤɂ ̱☿ Ʉʫȵ

ʙ) ʭʙɰ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄ188 ɑʱɶʤ (1959  ʮɄˈɌɇ ʢɭʎᶽɂ.ɰɄəȵ rʫ ɄẛṨʦʍ ɏɓṔḘ˄ Ʉʫ̋ ́ɓɄɋəȹ ʘɱʅ̋ ́ʅ̋ɱɹ 

 ˂Ỉȹ ɏɶ̡ʤɂ ʭɶʚ˄ ̩ʫᶚɵɟɂ ́ʚʖʤɂ ʮȶɇ ɿʦɪɕɶƎ˅ ɏɶ̡ʤɂ ʨȼɄɶʬɇ ɑʚʦʎɕʑɂ ɑ̍yʚʖʤɂ ɼ̒ ɾɦʤɂ ̱☿ ʨʫȶɕʤɄɉ̋

 ɏɶh ́̍ʦʍ ʛʦʆ˄ ʢ̋ɜɂ ʌ̒ɦʤɂ .ʌɂ̒ʯȵ ɑəᶚəȲɄʬɕʯᶗɂ  ʮ̒ʠ̂̋ ᵷɐ̒ʍɭʤɂ ɏɶh ̋ȵ  ɕ ɂ ɑʸɟ ʳʫ ʹˈʕ ɏɶʲʤɂ ᵷʇʚʕ ȲɄɇ

 ʌɱʖʤɂ ɑʙᶚʍ ʳʍ Ṕḗʎ˅ ʻʸʕ ɿᾟὊʤɂ ɏɶʲ˄ ɝˈɥ Ɇᶟɂ ɑʸɟ ʳʫæ ɐȵɱʫɂ ʪȵ ʮɄʞ ᶚɟɰ-  ʺȵ ʹɓṔḛɺʍ ˂Ỉȹ ʺȵ ʹˈɇȵ ˂Ỉȹ

 ʌʻʱʤɂʺ .(ʹɕʦˈɋʙ ʺȵ ʹɓṔḛɺʍ ʭɵᶟ ɑɋɶʰ) ˌʰᶚʖʤɂ ʮᶚʕ ʺȵ ᵷʮᶚʕ ɑʱɇɂ ɑʯᶚʕ ʺȵ ᵷʮᶚʕ ʳɇɂ ʮᶚʕ :ʢɄʚˈʕ ᵷʹɕʦˈɋʙ

 ̋  ᵷɐʻʱɋʤɂ ɏɶʰ ὂḒɶ˅ ˌʰɄɛʤɂɥȶɇ ɭʤ̒ʤɂ ɑʙᶚʍ rʍ Ṕḗʎ˅ ̒yʕ ᵷr̂ ɇ̒ɜɂ rʫ ˃ȵ ɑyɟ rʫ ʮ̒ʠ̂ ʳˆɱɹɄɋᶽɂ ʹ˄ɭʤɂʺ ɭ

 ʳʫ ʳˆʻɇᶠʤ ɭʤʻ˄ ʳʫ ʨʞ ɑʙᶚʎʤɂ ʵɯʶ ʳʬʁ ʨɩɭˆʺ .ɑʯᶚʕ ʳɇɂ ʮᶚʕ ʺȵ ᵷʮᶚʕ ʳɇɂ ʮᶚʕ :ʢɄʚˈʕ ᵷ(ʪᶟɂ ʺȵ Ɇᶟɂ)

 ɱʙ ʨʬɺɔ ὃỮʤɂʺ ɑˈɌɶʲʤɂ ɑɇɂɱʚʤɂ ὂḒɶˉʕ ɝʤɄɛʤɂ ʌʻʱʤɂ Ʉʫȵ .ɂʻʦʖɵ Ʉʬʸʫ ʭẛṨʱɉʺ ɒɄʱɉʺ ʮḛʱɇ ᵷɆɜɄʞ ʢ̒ɽɜɂ ɑɇɂ

 
1  ᵷɆɱʎʤɂ ʮɄɶʤ ᵷɰ̒ʊɦʫ rɇɂ ɭʬɦʫ :ɱʊɦ˄ɣʫ8 ᵷɐɱʶɄʚʤɂ ᵷɝ˄ɭᾚήɂ ɰɂɬ ᵷ2013ɼ ᵷ530 ɴʻʫɄʚʤɂ ᵷ˃ɬɄɇȳɲʺṔḛʖʤɂ Ɇʻʚʎ˅ ʳɇ ɭʬɦʫ ʳ˄ɭʤɂ ɭɡʫ .

ʄ ᵷʇˈᾚᾇɂ8  ᵷɒʺṔḛɇ ᵷɑʤɄɵɱʤɂ ɑɶɵȸʫ ᵷ2005ɼ ᵷ137  ᵷɐɱʁɄʚʤɂ ᵷɝ˄ɭᾚήɂ ɰɂɬ ᵷɑʒʦʤɂ ̱☿ ɤɄᾚὝʤɂ ᵷ˃ɱʁ̒ᾒήɂ ɬɄʬɥ rɇ ʨ̍ʍɄʬɵɂ .2009ɼ ᵷ1133 .

 ɱʟɇ ˌɊɂ ʳɇ ɭʬɦʫᵷʮɄɦɋʤ ɑɋɕʟʫ ᵷɤɄᾚὝʤɂ ɰɄɕɦʫ ᵷ˃ɲɂɱʤɂ  ᵷɒʺṔḛɇ1986ɼ ᵷ273ɞ ᵷɑʒʦʤɂ ɷ̄ Ʉ˄ʚʫ ʭᾒὨʫ ᵷɄ̂ɱʝɲ rɇ ɴɰɄʕ rɇ ɭʬɥȵ .5ʄ ᵷ1 ɰɂɬ ᵷ

 ᵷɒʺṔḛɇ ᵷʨˈᾒήɂ1991ɼᵷ288ʄ ᵷɭȼɂɱʤɂ ʭᾒὨʫ ᵷɬʻʎɶʫ ʮɂṔḗɟ .7 ᵷɒʺṔḛɇ ᵷʮḛ˄ᶚʬʦʤ ʭʦʎʤɂ ɰɂɬ ᵷ1992ɼ ᵷ803    . 
2 ɑ˄ᶝɂ :ʮɄʙɱʖʤɂ ɐɰʻɵ54 . 
3  ᵷὃửʅɱʚʤɂ ɭʬɥɂ ʳɇ ɭʬɦʫɞ ᵷʮȳɱʚʤɂ ʪɄʠɥᶟ ʏʫɄᾒήɂ15ʄ ᵷ1ɵȸʫ ᵷ ᵷɒʺṔḛɇ ᵷɑʤɄɵɱʤɂ ɑɶ2006ɼ ᵷ452 . 
4  ɞ ᵷʮɄʬʎɦʤɂ ɑʖ̍ɦɥ ̩Ɋȵ ʪɄʫɟɂ ɏʁɯʫ ̱☿ ɰɄɾɇᶗɂ ɱ̂̒ ɓɦ ɤɱɹ ɰɄɕᾟᾇɂ ɰɭʤɂ ˂Ịʍ ˃̋Ʉɦʆʤɂ ɑ̍ɹɄɥ ᵷ˃̋Ʉɦʆʤɂ ɭʬɦʫ rɇ ɭʬɥȵ2 ᵷɒʺṔḛɇ ᵷɑʕɱʎᶽɂ ɰɂɬ ᵷ

1975ɼ ᵷ232 . 
5 ɋʤɂ̋ ɐɱɵᶗɂ ʪɄʠɥȵ ̱☿ ʨɾʖʑɂ ᵷʮɂɭ̂ɲ ʭ̂ɱʟʤɂ ɭɋʍʄ ᵷɑˈʫᶚɵᶡɂ ɑʎˇɱɺʤɂ ˍ☿ ʭʦɶᶽɂ ɗˉ1ɞ ᵷ9 ᵷɒʺṔḛɇ ᵷɑʤɄɵɱʤɂ ɑɶɵȸʫ ᵷ1993ɼ ᵷ315 . 
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 ᶗɄʞ ʌ̋ɱʖʤɂ ɑɇɂɱʙ̋ὃỲḴɂʻᾚήɂ ɑɇɂɱʙʺ ᵷʳɇ   ɑʙᶚʍ rʍ Ṕḗʎɔ ɑʆɇɂɰ ɑ̍Ɍɶ̡ʤɂ ɑɇɂɱʚʤɂ̋ .ʢɂ̒ɩɜɄʞ ʭɥɱʤɂ ɑɇɂɱʙ̋ ᵷɐ̒ɩɜɄʞ

 ᵷ(Ʉʬʁɭɥᶗ ɑɋɶ̡ʤɄɇ ɞ̋ɳʤɂ ʨʁȵ ̋ȵ ɑɟ̋ɳʤɂ ʨʁȵ) ɐɱʁɄɾʑɂ ʨɩɭɓ ᶗ̋ .ɐɭ̍ʎɈ ̋ȵ ɑɋ̂ɱʙ ɐɬᶗ̋ ̱☿ ʮ̒ʞṔḘɺ˅ rʑ ɑʎʫɄɟ

ʁɱʤɂ ʳʫ) ɑˈʬʟᾚήɂ ɑɇɂɱʚʤɂ ᶗʺʜɂṔḘɹᶗɂ ʛʚɦɓ ʪɭʎʤ ʡʤɮʺ ʌʻʱʤɂ ɂɯʶ ʳʬʁ (Ȳᶗʻʤɂ ʳʫ ʺȵ ʌɄ  ʏʫ ɐɬᶗʻʤɂ ˍ☿

 
ᴮ
Ʉʬʟɥ ɏ̂ɱʚʤɂ ʏʫ ̋ȵ ɱyɾʤɂ1 . 

 ɂɯʤ ᵷɐɬᶗʻʤɂ ˍ☿ ʜɂṔḘɹᶗɂ ɄʸɵɄɵɂ ὃỮʤɂ ɑɇɂɱʚʤɂ ˂Ịʍ ʪʻʚ˄ ɑˈʫᶚɵᶡɂ ɑʎˇɱɺʤɂ ˍ☿ ɏɶʲʤɂ ʮȵ ʪɭʚɓ Ʉʬʫ ᾝὠɕ˄

ɇ̍ȵ ɑyɟ rʫ ɬɱʕ ʨʞ ɆɰɄʙȵ ɬɭɦ˄ Ȳɂɱʒʤɂ ɑʎ̌ɱɺʤɂ ̱☿ ɏɶ̡ʤɂ ʪɄʊʯ ʮȶʕ ʻʸʕ ᵷ ʹʫȵ ɑʸɟ ʳʫʺ ʹæʮɮȵ-  ˌȽɄʱə ʪɄʊʯ

 ˍỈʻ˄ ɑʸᾒήɂɰɄɋɕʍᶗɂ  ʹʱʟʤ ᵷɑɇɂɱʚʤɂ ὃἐᾒήæɗʙʻʤɂ ɒɂɮ ˍ☿- ʂ˄ ᶗ ʳʫ ᶚɛʬʕ ᵷɐɭɥɂʺ ɑɋɓɱʫ ˍ☿ ʮḛɕʸᾒήɂ ʮḛɓɄʶ ʏ

 ɝˈɥȲɄʬɕʯᶗɂ  ɭʤ̒ʤɂ ʭɵȵ ʛᾚί̍ʕ ʪɜɂ rʫ ɑɇɂɱʚʤɂ ɑyɟ ˂Ịʍ Ɇɜɂ rʫ ɑɇɂɱʚʤɂ ɑyɟ ᾝᾐɱ
ᴲ
ɓ ὃửɶ̡ʤɂʭɵɄɇ  ʭɵȵʺ ʹˈɇȵ

ḛɺʍ ʺȵ Ɇᶟɂ ɑʦȼɄʍ ʛᾚί˄ ᶗʺ ʹɓṔʭɵɄɇ  ɏɶʰ ʮᶟ ʡʤɮʺ ᵷ ɄẛẁṔḛɺʍ ʺȵ ɄẛṥʦȼɄʍ ʭɵȵ ʺȵ ʹʫȵ ȲɄʬɕʯᶗɂ (ɐʻʍɭʤɂ ʺȵ)æ 

ɇ ʪɭʚɓ ɄʬʝʺɄʱ- ʇʚʕ ȲɄɇɕɂ ɑyɟ rʫ ʮ̒ʠ˄ Ʉʬʯȹ2 . 

 ɑʚʖɦʤɄʞ) ɑ˄ɬɄʑɂ̋ (ɑʫɱᾚήɂ̋ ʭɵᶗɄʞ) ɑ̂̒ ʎɦʑɂ ʘ̒ʚᾚήɂ rʫ ɭ˄ɭʎʦʤ ɬɱʖʤɂ ɆɄɶɖʝᶗ ɏɌɵ ɏɶ̡ʤɂ ʮɄʞ Ʉʑ̋

ʬɕʶɂʺ ɑ˄ɄʱʎɈ ˌʊɥ ɭʚʕ (ɘɂṔḛᶽɂʺ ɻ̒ʬɵ ɭʝȸɓ ɑʬʟɦʫ ʇɇɂ̒ʁ̋ ɭʍɂ̒ʙ ˂Ịʍ ́ɕɵɰɄʕ ᵷɑ̍ʫᶚɵɟɂ ɑʎ̌ɱɺʤɂ ʪɄ

 ʹʊʖɦɓʺ ᵷɬɱʖʦʤ ʭˆɱʟɓʺ ʗˆɱɺɔ ɑʆɇɂɱʝ ɱʅɄɪʫ 
ᴮ
Ʉʎʫ ʏʬɕᾒᾇɂ̋ ɱɵɜɂ ɏɦɡ

ᴲ
ɓ ̱ỈɄɕʤɄɉ̋ ᵷʗ̍ṕ˄Ḙʤɂ̋ ɬɄɶʖʤɂ rʫ

ȵ ˂Ịʍ ɑˈʫᶚɵᶡɂ ɑʎˇɱɺʤɂ ɒɭʝȵ ɭʚʕ ɂɯʸʤ .ὃỲḲȴᶽɂʺ ὂỲṌʻʖʤɂ ɐɱȼɂɬ ˍ☿ ʌʻʙʻʤɂ ʭə ʳʫʺ ɒɂɰʻʊᾚᾇɂ ˂Ỉȹ ʘɄˈɶʰᶗɂ ʮ

ʤɂ ɒɄɋəɟ ʮḛɕʦ̍ɵ̒ʞ ɰɂɱʙɟɂ̋ ɑɦ̄ɋʤɂ ɒɱʙȵ̋ .́̍ʦʍ ɗɛɥ̋ ᵷɏɶ̡ʤɂ ɒ̒ɋɛʤ ʌ̋ɱɺʑɂ ʛ̂ɱʆʤɂ ̒ʁ ɞɂ̋ɳʤɂ ʮ̒ʠ˄ .ɏɶʲ 

 ɂ̒ᾒήɄʎʕ ʮḛʬʦɶʑɂ ȲɄyʚʖʤɂ ɭẛṥɟȵ ɭʚʕ ʮȶɺʤɂ ɂɯʁ ̱☿ ʇɇɂ̒ʁ̋ ɭʍɂ̒ʙ rʫ Ȳɂɱʒʤɂ ɑʎ̌ɱɺʤɂ ́ɕɵɰȵ Ʉʫ ˂Ịʍ ȲɄɦɉ̋

 ̒ ɟʺ ɏɶʲʤɄɇ ɑʚʦʎɕᶽɂ ʨȼɄɶᶽɂ ʳʫ Ṕḛɛʟʤɂ ɑˈʸʚʖʤɂ ʭẛṦɥɄɋʫ ˍ☿ ʭʤ rʑ ɏɶ̡ʤɂ ɒ̒ɋə ɑʤȶɶʫ Ʉẛṧʫ̋ ᵷ
ᴮ
ɄɓɄɋə̋ 
ᴮ
Ʉʫɭʍ̋ 
ᴮ
ɂɬ

ʤ̋ ɏ̄ɶ̡ɓ ɑʤȶɶʫ ʡʤɯɇ ὃỰʎh̋ .̱Ẻɱɹ ɞɂ̋ɲ ɐɱʬə rʟ˄ .ˍẺɱɺʤɂ Ṕḛʑ ʳɇᶟɂ ʺȵ Ʉʯɳʤɂ ɭ 

  ɏˉɶʲɕʤɂ ὂỰʎʫ :ˌʰɄɛʤɂ ʌɱʖʤɂ 

 ʮȵ ́ʤȶɵ ˃ȵ ́EɋEɶ
ᴱ
ʰ̋ .́ɋɶh ɱʝɮ ὂỰʎʬɇ ɏɶ̡ɕɵɂ̋ ɏɶɖʯȵ̋ .ɆɄɶɖʯᶗɂ ɰɭɾʫ 

ᴲ
ɑEɋɶG
ᴴ
ʤ̡ɂ rʫ 
ᴮ
ɑʒʤ ɏ̄ɶ̡ɕʤɂ

 ̋  .ɏɶɖʱ˄ʹ̍ʤɂ ́ɕɌɶ
ᴲ
ʰ
ᴱ
ȵ ́̍ɇȵ ˂Ỉȹ 

ᴮ
Ʉʯᶚʕ ƎɗɌEɶ

ᴱ
ʰ3 . 

Ʉẛṧʫ .ɏ̄ɶ̡ɕʤɂ ᾝίʆɾʑ ɑʤᶗɬ rʫ Ṕḙʝȵ ɑʬɛʕ ʮ̒ʯɄʚʤɂ ̱☿ Ʉʫȵ   Ɇɂɭɕʯɂ ˂Ịʍ ɑʤᶗɭʦʤ ˃ɰɂɬɟɂ ʮ̒ʯɄʚʤɂ ̱☿ ́ʫɂɭɪɕɵɂ

ɑɦ̍ʎʫ ʇɇɂ̒ʁ rʬʁ ɱɩȳ ˃ɰɂɬȹ ʏʙ̒ʫ ̱☿ ʨʬʎʦʤ ɗʙȸʫ ʨʠɺɈ ʗʉ̒ʑɂ4 ɑʚʦʎɕʑɂ ɒɄɵɂɰɭʤɂ ̱☿ ́ʫɂɭɪɕɵɂ Ʉẛṧʫ̋ .

 
1  ʎʫɄɟ ɑʦɡʫ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ ᵷ(ὃ♫ʚʖʤɂ ɳɡɦʑɂ̋ ̱Ỉ̒ɽɜɂ ɳʟɓɱʑɂ ̱☿ ɑɵɂɰɬ) ʪᶚɵɟɂ ̱☿ ́̍ʖʯ̋ ɏɶ̡ʤɂ ɒɄɋəȹ ᵷ˃ɭ̍ʎɶʤɂ ɭʬɥȵ ɆɄʁ̒ʤɂ ɭɋʍ :ɱʊɦ˄  ɑ

ʻˈʤʻ˄ ᵷʏɈɂɱʤɂ ɬɭʎʤɂ ᵷʳʬˈʤɂ ˍ☿ ɱɽɄʱʤɂ- Ṕḗʬɶ˅ɬ2014ɼ ᵷ281      .ɄʶɭʎɈ Ʉʫʺ 
2 ᵷʛɇɄɶʤɂ ʏɟɱᶽɂ ɼ283 . 
3 ɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷ ɰ̒ʊɦʫ rɇɂ ɭʬɦʫ :ɱʊɦ˄530  . 
4 ʄ ᵷɑ̍ʯɭʑɂ ɑʫɭᾟήɂ ̱☿ ʮḛʦʫɄʎʤɂ̋ ʮḛʖʉ̒ʑɂ ʮ̋ȸɹ ɐɰɂɬȹ ᵷὃỲḳ̄ɋʟʤɂ ɱʫɄʍ :ɱʊɦ˄1  ᵷʨɽʻᶽɂ ᵷɑʍɄɋʆʦʤ ɏɕʟʤɂ ɰɂɬ ᵷ1980 ɼ ᵷ164 . 
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ʤ ɑˈɾᾟὊʤɂ ʢɂʻɥᶟɄɇɞɱɪ˄ ᶗ ɑʤᶗɭʤɂ ʵɯẛẀ ʻʶʺ .ʹˈɇȵ ˂Ỉȹ ɭʤʻʤɂ ɑɋɶʰ ˂Ịʍ ɑʤᶗɭʦ   ᵷɻɱʝɮ ʪɭʚɕʑɂ ˃̒ʒʦʤɂ ὂỰʎʑɂ rʍ

ʨɇɄʚˆʺ ʫ̩ᶚɵɟɂ ́ʚʖʤɂ ɝɥɄɋʫ ̱☿ ʢ̋ɂɭɕʑɂ ʘɄᾚίɕɵᶗɂ ᾝίʆɾʫ 

 ʹɇ ὃỰʎᶽɂȲɄʍɬɂ ʵṔḛʒʤ Ɇȵ ʹʯȵ ɿᾟὉ1     . 

ˍẺɱɺʤɂ Ṕḛʑ ʳɇᶗɂʺ ʮɄʎʦʤɂ ɭʤʺ ʺ Ʉʯɳʤɂ ɭʤʺ ʺ ɭʤʻʤɂ ὂỰʎʫ : ˌʰɄɛʤɂ ɏʦʆᶽɂ 

 ̒ ʯʌɲ  ʌɱʖʤɂ ɿɾɪʯ̋ ᵷ
ᴮ
Ʉʫ̒ʬʍ ɭʤ̒ʤɂ ὂỰʎʬɇ ʗ̂ɱʎɕʦʤ Ʉẛṧʫ ʢ̋ɜɂ ɬɱʖʯ ᵷʌ̋ɱʕ ɑəᶚə ˂Ịʍ ɏʦʆʑɂ ɂɯʁ ˌʰɄɛʤɂ

.̱Ẻɱɺʤɂ Ṕḛʑ rɇᶗɂ ὂỰʎʫ ɝʤɄɛʤɂ ʌɱʖʤɂ ̱☿ ʢ̋Ʉɦɖʯ̋ ᵷʮɄʎʦʤɂ ɭʤ̋̋ Ʉʯɳʤɂ ɭʤ̒ɇ ʗ̂ɱʎɕʦʤ 

ɭʤ̒ʤɂ ὂỰʎʫ :ʢ̋ɜɂ ʌɱʖʤɂ 

 ɜɂ̋ ɱʝɯʤɂ̋ ʏʬᾒήɂ̋ ɭɥɂ̒ʤɂ ˂Ịʍ ʏʚ̂̋ ᵷ .ɬ̒ʤ̒ʑɂ ̒ʁ 
ᴮ
ɑʒʤ ɭ
ᴱ
ʤE̒ʤɂ ᴯɬᶗ̋ȵ ̋ ɭʤG̋ ˂Ịʍ ʏʬɡ̂̋ ᵷὂữʯ2 . 

ɄʁɄɦʎʫ rʍ ɭ
ᴱ
ʤE̒ʤɂ ɑʤᶗɬ ʗʦɕɪɓ ᶗ ὃ♫ʚʖʤɂ ɤᶚʆɽᶗɂ ̱☿̋   .ὂữʯɜɂ̋ ɱʝɯʦʤ ʨɶ̡ʤɂ ʪ̒ʬʍ ́ɇ ɭɾʚƎ˄ ɝ̍ɥ ᵷ˃̒ʒʦʤɂ

:˂ỈɄʎɔ ʹʤʻʚʤ ʵṔḛɶʖɓ ˍ☿ ὃửʅɱʚʤɂ ʢɄʙ GʮIḛE̍
ᴱ
ɜʯ
ᴲ
ɂɜ G
ᴴ
ʋɥE Ǝʨ
ᴵ
ɛGʫ Gɱ
ᴱ
ʝ
ᵆ
ɯʦGʤ Iʭ
ᴲ
ʝGɬ
ᴱ
ᶗI̋
ᴱ
ȵ ̱G☿ Ǝ
ᴴ
 Ǝʭ
ᴲ
ʟ̍ɽG̒ᴲ˄3ʭʝɬᶗʺȵ ˍ☿ʺ ᵷ  ʢ̋Ʉɦɖ˄

 bʨʞ ɰ̒ʞɯʤɂ rʫ ᵷ
ᴮ
ɂɭ̍ʎɈ ̋ȵ 

ᴮ
Ʉᴂ̍ʯEɬ ᵷ́ʫȵ rʆɇ ̱☿ 

ᴮ
Ʉɦɦ̄ɟ ̋ȵ 

ᴮ
ɂɬ̒ɟ̒ʫ ᵷʮɄʞ DɭʤE̋ɘɄʯᶗɂ ʺȵ4 ȲɄʱɇȵ ɭʤʻʤɂ ʋʖʤ ʨʬɺˇʺ Ʉʬʝ .

:˂ỈɄʎɔ ʢɄʙ ᵷɂʻʦʖɵ ʮȵʺ ȲɄʱɇᶟɂ Eʭ̍ᴳʁɂEɱIɇGȹ Iʭ
ᴲ
ʟ̍Gɇ
ᴱ
ȵ 
ᴱ
ɑ
ᵆ
ʦGHʫ5  ʪʻʬʍ ˍ☿ ɂʻʦɩɭʕ ᵷ˂Ịʍᶟɂ ʭʶɭᾒή ʮḛʱɇ ʮḛɋʅɄᾟᾇɂ ʨʎɡʕ ᵷ

 ɺ˅ ˃ɯʤɂ ɬᶗʺᶟɂ ὂḒɶʫ  .ʭẛṨʱɉʺ ȲɄʱɇᶟɂ ʨʬ 

 ɿʯ rʫ ʭyʖ˄ Ʉʬʯȹ ᵷ ɭʤ̒ʦʤ ʗ̂ɱʎɔ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ɬɱ˄ ʭʤ̋ ʢɂ̒ɥᶗɂ ʮ̒ʯɄʙ rʫ ʮ̒ɶʬᾟήɂ̋ ɑ˄ɬɄᾚήɂ ɐɬɄʑɂ

) ʭʙɰ ɑ̍ɾᾟὊʤɂ188 ɑʱɶʤ (1959  Ʉyʅ̋ɱɺʤ ɑ̍ʕ̒ɕɶʑɂ ɑ̍ɟ̋ɳʤɂ ɑʙᶚʎʤɂ ɐɱʬə ʮɄʞ rʫ ̒ʁ ɭʤ̒ʤɂ ʮȶɇ ʢɭʎʑɂ

ɑˈʍɱɺʤɂ6ʙɂʺ ʨʖʒ˅ ʭʤ ˍ♀ɂɱʎʤɂ ʌɱɺᶽɂ ʮȵ ᶗȹ .ɞɂ̋ɳʤɂ ɑʆɇɂɰ Ṕḛʑ rʫ ᴯɭʤ̋ ̩ɔȶ˄ ʮȵ ɑʎ /ɐɬɄᶽɂ ˍ☿ ɱʙȶʕ ᵷ20 æ 
ᴮ
ɄʎɈɄɵ

 
1  ɂ ʹʚʖʤɂ ˍ☿ Ʉʯɳʤɂ ɭʤʺ ʘɄᾚίɕɵɂ ᵷʨˈʤ ʻɇȵ ɬʻʬɦʫ ɭʬɦʫ :ɱʊʱ˄ ɜɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɩɜɂ ʮ̒ʯɄʙ̋ ̩ʫᶚɵᶗ ɒɄɵɂɰɭʤɂ ̱☿ ɑ̍ʯɬɰɜɂ ɑʦᾒᾇɂ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ ᵷ̩hɬɰ

 ɭʦᾒᾇɂ ᵷɑˈʫᶚɵᶡɂ15 ɬɭʎʤɂ ᵷ3 ɑʱɶʤɂ ᵷ2019ɼ ᵷ174 . 
2 ɣʫ ᵷʛɇɄɵ ʏɟɱʫ ᵷɰ̒ʊɦʫ rɇɂ ɭʬɦʫ :ɱʊɦ˄9ɼ ᵷ397-398ɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷ˃ɬɄɇȳɲʺṔḛʖʤɂ ɭʬɦʫ ʳɇ ʳ˄ɭʤɂ ɭɡʫ .327 ɬɄʬɥ ʳɇ ʨˈʍɄʬɵɂ .

ɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷ˃ɱʁ̒ᾒήɂ1286ʤɂ ɱʟɇ ˌɊɂ ʳɇ ɭʬɦʫ .ɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷ˃ɲɂɱ309ɞ ᵷɴ̋ɱʎʤɂ ɞɄɓ ᵷ ˃ɭ̍ɉɳʤɂ ὂỲṍɓɱʫ ɭʬɦʫ .9ʄ ᵷ2 ɑʎɋʆʫ ᵷ

 ᵷɗˆʻʠʤɂ ɑʫʻʠɥ1971ɼ ᵷ321ɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷɬʻʎɶʫ ʮɂṔḗɟ .873. 
3  ɑ˄ᶝɂ :ȲɄɶʲʤɂ ɐɰʻɵ11 . 
4  :ɱʊʱ˄ɞᵷʛɇɄɵ ʏɟɱʫ ᵷὃửʅɱʚʤɂ ɭʬɥɂ ʳɇ ɭʬɦʫ6ᵷ ɼ103 . 
5 ήɂ ɐɰʻɵ ɑ˄ᶝɂ :ᾘᾛ78. 
6    ʨʞ ɭʤʺ ɏɶʲ˄" :˂Ịʍ ɐɬɄᶽɂ ɗɾʯ: ʮḛ̍ʤɄɕʤɂ ʮḛʅɱɺʤɄɇ Ʉyɟ̋ɲ ˂Ỉȹ ɑɟ̋ɲ1-    . ʨʬᾚήɂ ɐɭʫ ʨʙȵ ɞɂ̋ɳʤɂ ɭʚʍ ˂Ịʍ ὃỲṍʬ˄ ʮȵ2-   ʮḛɟ̋ɳʤɂ ʮḛɇ ̱♀ᶚɕʤɂ ʮ̒ʠ˄ ʮȵ

 ."
ᴮ
Ʉɦʟʬʫ 
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Ʉʆɋʤɂ ʮ̒ʯɄʙ rʫ) ʭʙɰ ɑ̍ɦʅ̒ʤɂ ɑʙ3 ɑʱɶʤ (2016  rɇᶗɂ" ɤᶚʆɽɄɇ Ʉẛṧʍ ɣɓɄɦʤɂ ɭʤ̒ʤɂ HṕᴂḛEʫ ́ɦʟʤ Ʉʁɬ̒ɟ̋ ɑ̍ʯɄʠʫȺɇ

"ˍẺɱɺʤɂ Ṕḛʑ1ɂ ɝɥɄɋʫ̋ ɏɕʝ ̱☿ ʮḛʤ̋ɂɭɕʑɂ "ʮɄʎGʦʤɂ ɭʤ̋" ̋ "Ʉʯɳʤɂ ɭʤ̋" ̱ảʦʆɾʑ ʨɇɄʚʑɂ ̒ʁ  ̋.ˌʫᶚɵᶡɂ ʹʚʖʤ2 . 

ʮɄʎʦʤɂ ɭʤʺ ʺ Ʉʯɳʤɂ ɭʤʺ ὂỰʎʫ :ˌʰɄɛʤɂ ʌɱʖʤɂ 

ɂ ́ʚʖʤɂ ʔᴂɱEʎƎ˅Ʉʯɳʤɂ ɭʤE̋ ̩ʫᶚɵɟ3 "ɤɄʠʯ ʳʫ ᶗ ɤɄʖɵ ʳʫ ʹʫȵ ʹɇ ˌɔȶɓ ˃ɯʤɂ ɭʤʻʤɂ" :ʹʯȶɇ4 ʳʍ ɣɕʯ ɬʻʤʻʫ ʨʠʕ .

ɇ ɘɭɥ ̒ʤ Ʉʬʝ ᵷɻɂɱʝɟɄɇ ʭɓ ɭʙ ʢɄɾɓᶗɂ ʡʤɮ ʮɄʞ ʮȵ ˃̒ɕɶ˅ .Ʉʯɲ ɭʤ̋ ̒ʁ 
ᴮ
Ʉʍɱɹ ᴯʪᴂɱEɦƎʫ ὃỲḳ̡ɟ ʢɄɾɓȵ ɑʤɄɥ ʨʎʖ

 ʮḛɉɲɄʍ ɑʍ̋ɱɺʑɂ Ṕḛʑ ɑʎʙɂ̒ʤɂ ʡʦɓ Ʉʕɱʅ ʮɄʞ ʮȵ 
ᴮ
Ʉʂ˄ȵ ˃̒ɕɶ̌̋ Ʉʬʝ .́̍ʕɱʅ ʮḛɇ ὃỲṌɂṔḘʤɄɇ ʭɓ ɭʙ ʮɄʞ ̋ȵ ᵷɆɄɾɕʑɂ

 ɕɂ̋ ɄɉɲɄʍ Ʉʬʁɭɥɂ ʮɄʞ ʪȵ ᵷʮḛɦɾɦʫ ʪȵ .ʳɾɦʫ ɱɩ 

 ᵷɑɦ̍ᾚὛ ɑ̍ɟ̋ɲ ɸɂɱʕ ˂Ịʍ EɭGʤ̋ ˃ɯʤɂ ɭʤ̒ʤɂ" :́ʯȶɇ ̩ʫᶚɵɟɂ ́ʚʖʤɂ ́ʕɱʎ̍ʕ ɑɦʍᶚʑɂ ɭʤ̋ ̋ȵ ʮɄʎʦʤɂ ɭʤ̋ Ʉʫȵ

 ̋"́ɕɟ̋ɲ ʮḛɉ̋ ́̄ɦɇ ɑʦɽɄᾚήɂ ɑɦʍᶚʑɂ ɭʎɈ ɞ̋ɳʤɂ rʫ ́ɋɶh ̩ʖɦɇ ὃỲṌɄʚʤɂ Eʭ
ᴱ
ʟEɥ5 ʮȵ ʗˆɱʎɕʤɂ ɂɯʶ ʳʫ ᾝὠɕˈʕ .

ɑ̍ɟ̋ɳʤɂ ʪɄ̍ʚʤ ɞ̋ɳʤɂ rʫ ɄɕɇɄə ʮɄʞ ʮɄʎʦʤɂ ɭʤ̋ ɏɶh  ɑɦʍᶚʑɂ ʛʚɦɓ ɭʎɈ ́ɋʦʅ ˂Ịʍ BȲɄɦɇ ˁʖɕʯȵ ́ɦʟʤ ᵷɑɦ̍ᾚὝʤɂ

ʤɂ ɏɶh ̩ʖɦɓ ᶗ ʮḛɟ̋ɳʤɂ ʮḛɇ ɑɦʍᶚʑɂ ɬɱɡʫ̋ .́ɕɟ̋ɲ ʮḛɉ̋ ́̄ɦɇ ɭʤ̒ʤɂ ̩ʖɦɇ ʮṔḘʚɓ ʮȵ ɏɡ˄ Ʉʬʯȵ ᵷɞ̋ɳʤɂ rʫ ɭʤ̒

ʹʱʍ ʹɋɶʰ ˌʖɕʲˈʤ6ʯɳʤɄɇ ́ɕɟ̋ɳʤ ́ʫɄẛẁɂ ɱəȵ ˂Ịʍ ɞ̋ɳʤɂ ɻɄʖʯ Ʉʬʯȵ ᵷɄʯɲ rʫ ́ʯ̒ʞ 
ᴮ
Ʉʎʆʙ ɗɌɛ˄ ʭʤ ʮɄʎʦʤɂ ɭʤ̋̋ . ʮ̋ɬ Ʉ

:˂ỈɄʎɔ ʢɄʙ ᵷɐṔḗɕʎʫ ɑʱˉɇ IʭƎyɶƎƎʖʯ
ᴱ
ȵ 
ᵆ
ᶗGȹ ȲɂEɭEy

ᴲ
ɹ IʭƎy
ᵆ
ʤ r
ᴲ
ʟE˄ Iʭ
ᴱ
ʤE̋ IʭƎyɟEɂEI̋ɲ

ᴱ
ȵ ʮE̒ʫƎIɱE˄ E˄rɯG

ᵆ
ʤɂE̋ DɒɂEɬɄEy

ᴱ
ɹ ƎʏEɊIɰ
ᴱ
ȵ IʭGʁɭGEɥ

ᴱ
ȵ 
ᴲ
ɐEɬɄEy
ᴱ
ɺ
ᴱ
ʕ 

*EʮḛGʙGɬɄᴂɾʤɂ EGr
ᴱ
 ʑᴂ́ƎʯGȹ G
ᵆ
ɄƫGɇ  Gʫ EʮɄ

ᴱ
ʞ ʮGȹ G̍Í

ᴱ
ʦEʍ G
ᵆ
 EɗEɦʎI
ᴱ
ʤ ᴂʮ
ᴱ
ȵ 
ᴲ
ɑEɶGʫɄ
ᴱ
ᾟ
ᴵ
ήɂE̋ EʏEɊIɰ

ᴱ
ȵ EɭEy
ᴵ
ɺ
ᴱ
ɔ Iʮ
ᴱ
ȵ EɆɂ
ᴱ
ɯEʎ
ᴵ
ʤɂ ɄEẛIṧEʍ 
ᴲ
ȵEɰɭI̋ÊE *EʮḛGɇGɮɄ

ᴱ
ʠ
ᴵ
ʤɂ Er

 
ᴱ
ʠ
ᴵ
ʤɂ EGr
ᴱ
 ʑᴂ́ƎʯGȹ G
ᵆ
ɄƫGɇ DɒɂEɬɄEy

ᴱ
ɹ EʮḛGʙGɬɄᴂɾʤɂ EGrʫ EʮɄ

ᴱ
ʞ ʮGȹ ɄEẛIṨ

ᴱ
ʦEʍ G
ᵆ
 EɏEʂ
ᴱ
ʑ ᴂʮ
ᴱ
ȵ 
ᴱ
ɑEɶGʫɄ
ᴱ
ᾟ
ᴵ
ήɂE̋ *EʮḛGɇGɮɄ7 ʮ̒ʬʦɶʑɂ ȲɄyʚʖʤɄʕ ɂɯʤ ᵷ

ɯʤ ɞ̋ɳʤɂ ʘɄᾚίɕɵɂ ɲɂ̒ɟ ˂Ịʍ ʮ̒ʚʖɕʫ ɭʤ̒ʤɂ ɏɶh ʮȵ ˂Ỉȹ ɱʊɦʤɄɇ ʡʤɮ̋ ᵷɑɦʍᶚʑɂ ɭʎɈ ́ɶʖʯ Ɇ
ᵆ
ɯ
ᴱ
ʝ ɂɮȹ ɭʤ̒ʤɂ ʡʤ

 
1 ɂʑ̋ ɬ̒ʚʖʑɂ̋ ɏȼɄʒʤɂ rɇɂ̋ ɏɶ̡ʤɂ ʢ̒yɡʫ̋ ʇ̍ʚʦʤ ɑ̍ʯɭʑɂ ɒɄʫ̒ʦʎʑɂ ʪɄʊʯ ̱☿ ʨ̍ᾒὈɖʤɂ ɒɂȲɂɱɟɂ ɬɭɦɓ" :˂Ịʍ ɐɬɄʑɂ ɗɾʯ ˍẺɱɺʤɂ Ṕḛʑ ʳɇᶗɂʺ ʏʆʚʱ

ʬˈʦʎɕɇ."ɱ̂ɲ̒ʤɂ Ʉʁɰɭɾ˄ ɒɄ 
2  ɑẛṤɺʤɂ ɭʤʻʕ .ɄʬẛṨʕ ɑˈʍɱɺʤɂ ʪɭʍ ɑʖɽ ȲɄʖɕʯᶗ ˍẺɱɺʤɂ Ṕḛʑ ʳɇᶗɂ ᾝίʆɾʫ ʨɇɄʚ˄ Ʉʫ ʳʬʁ ʮᶚɩɭ˄ ᶚʕ "ʇˈʚʦʤɂ" ʺ "ɑẛṤɺʤɂ ɭʤʺ" ˍảʦʆɾʫ Ʉʫȵ ʻʶ

ə 
ᴮ
Ʉʙᶚʅ ɑʚʦʆʑɂ Ȳʄ̒ʞ)́ʦɥ rʉ (ɀʅɂ̒ʤɂ) ́ʦʍɄʕ rʟʤ 

ᴮ
Ʉʍɱɹ ʪɱɦʫ Ȳʄ̋ rʍ ɣɓɄɦʤɂ ɭʤ̒ʤɂʤɂ ɭʤ̒ʤɄʕ .(ɐɭʎʤɂ ȲɄɦəȵ 

ᴮ
Ʉəᶚ  ˂Ỉȹ ɏɶʲ˄ Ȳʄʻʤɂ ɂɯʶ ʳʍ ɣɓɄʱ

ɞ ᵷ́ɕʤɬȵ̋ ̩ʫᶚɵɟɂ ́ʚʖʤɂ ᵷ̱Ị̍ɥɳʤɂ ɑɋʁ̋ :ɱʊɦ˄) .́ʙɄᾚίɕɵɂ ́ʤ ɲ̒ɡ̂̋ ɀʅɂ̒ʤɂ7ʄ ᵷ6  ᵷʛɺʫɬ ᵷɱʟʖʤɂ ɰɂɬ ᵷ2008  ɼ ᵷ650 Ṕḛʒɾʤɂ ʻʸʕ ʇˈʚʦʤɂ Ʉʫȵ .(

ɕ́ɟɄᾚή 
ᴮ
ɂṕḛʬʫ ̒ʤ̋ ʪ̒ʦʎʫ ́ʤ ʨʕɄʞ ᶗ ʡʤɮ ̒ɦʯ ̋ȵ ɭᾒὈʫ ̋ȵ ʌɰɄɹ ̱☿ ɮ̒ɋɦʑɂ ɭʸʎɕʤɂ ˂Ỉȹ2ˈʚʦʤɂ ˍ☿ ʨɽᶟɂʺ . ʳʬɇ ʛᾚίɕɶˇʺ ᵷˍẺɱɹ ʳɇɂ ʹʯȵʺ ɑʫᶚɶʤɂ ʇ

  :ɱʊʱ˄ ) ʹʙɄᾚήɂ ɏʦʆ˄ɞ ᵷ ɞɄẛṧᶽɂ ʈɄʖʤɂ ɑʕɱʎʫ ˂Ỉȹ ɞɄɕᾚᾇɂ ὃỰʒʫ ᵷ ˍẻʕɄɺʤɂ ὃỰˈɉɱɺʤɂ ɏˈʆᾟήɂ ɭʬɥȵ ʳɇ ɭʬɦʫ3ʄ ᵷ1   ɒʺṔḛɇ ᵷ ɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ

 ᵷ1994 ɼ ᵷ598 .( 
3  ɰʻɾʚʫ ʺȵ (Ʉʯɳʤɂ) ɐɬʺɭʬʫ ʗʤᶗɂ ɑɇɄɕʝ ᾝὝɓʫ ʳɇɂ ɭʬɦʫ : ɱʊʱ˄ . (ˁʰɳʤɂ) ɐɣʫ ᵷʛɇɄɵ ʏɟɱʫ ᵷɰ̒ʊɦ4ɼ ᵷ418. 
4 ɞ ᵷɑ̍yʚʖʤɂ ɑʍ̒ɵ̒ ɂʑ ᵷɗ̂̒ʠʤɂ ̱☿ ɑ̍ʫᶚɵᶗɂ ʮ̋ȸɺʤɂ̋ ʔɄʙ̋ᶗɂ ɐɰɂɲ̋45ʄ ᵷ2 ᵷɗˆʻʠʤɂ ᵷʨɵᶚɶʤɂ ɒɂɮ ɰɂɬ ᵷ1983ɼ ᵷ204 . 
5 ɞ ᵷɰɄʞɯɕɵᶗɂ ᵷ ὃửʅɱʚʤɂ ˃ɱʬɦʤɂ Ṕḗʤɂ ɭɋʍ rɇ ɭʬɦʫ rɇ ʂɭɋʍ rɇ ʗɵ̒˄15ʄ ᵷ1ʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ ᵷɒʺṔḛɇ ᵷɑˈ2010ɼᵷ510 . 
6 :ɱʊʱ˄ ɞ ᵷɐṔḛɩɯʤɂ ᵷ̱☿ɂɱʚʤɂ ɷ̌ɰɬɂ rɇ ɭʬɥȵ4ʄ ᵷ1 ᵷˌʫᶚɵᶗɂ Ɇɱʒʤɂ ɰɂɬ ᵷ1994ɼ ᵷ209 ʔɄɺʝ ᵷ̱Ịɋɦᾚήɂ ̩ɔ̒ẛṤʤɂ ɷ̌ɰɬɂ rɇ ɷhʻ˄ rɇ ɰ̒ɾɦʫ .

ɞ ᵷʌɄʱʙᶡɂ ʮḘʫ ˂Ịʍ ʌɄʱʚʤɂ5 ᵷɒʺṔḛɇ ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ1983ɼ ᵷ411   . 
7 ɒɄ˄ᶗɂ :ɰ̒ɦʤɂ ɐɰ̒ɵ6-9 . 
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 ɯʖɦɓ ᶗ ὂỮɥ ́ʚɥ ˂Ịʍ 
ᴮ
Ʉʕ̒ʙ̒ʫ ʮɄʎʦʤɂ ɭʎɈ ̩ʚɇ ɭʙʹ̍ʕ Ṕḛʒʤɂ ̓̒ʍɬ1 ʮḛʬʦɶʑɂ ȲɄyʚʖʤɂ ɰ̒yʬɟ ṕḛɡ˄ ᶗ Ʉʬ̍ʕ .æ

 
ᴮ
Ʉʚɥᶗ ̓ṔḚɵ Ʉʬʝ-  .ʹʚᾚίɕɵɂ ʻʤʺ ˌʰɂɳʤɂ ʹˈɇȶɇ Ʉʯɳʤɂ ɭʤʺ ʘɄᾚήȹ 

:ɝʤɄɛʤɂ ʌɱʖʤɂ  ᶗɂ ὂỰʎʫḛʑ ʳɇ ˍẺɱɺʤɂ Ṕ 

 ᶗɂ" ᾝίʆɾʫ EʪGɭɪƎɕɵɂ Ʉʬʯ̋ ᵷɄʯɳʤɂ ɭʤ̋ ᾝίʆɾʑ ʪɂɭɪɕɵɂ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ɬɱ˄ ʭʤ ɑʤᶗɭʦʤ "ˍẺɱɺʤɂ Ṕḛʑ ʳɇ

 ˂Ịʍ ̋ɲ Ṕḛʑ rʫ ̩ɔȶ˄ ˃ɯʤɂ ɬ̒ʤ̒ʑɂ ʮḛɇ ʘɱʖ˄ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ʮȵ ˂Ỉȹ ɭʚɕʎh Ʉʬ̍ʕ ʡʤɮ ʏɟɱ̂̋ .ɤɄʖɵ ˃ȵ н ̱Ẻɱɹ ɞɂ

 ʮḛɇ ʭɕɓ ὃỮʤɂ ɑʍ̋ɱɺʑɂ Ṕḛʑ ɑ̍ɶ̡ᾒήɂ ɑʎʙɂ̒ʤɂ ᵷɄʬʁɭɥȵ Ʉʁɰ ʮ̋ɬ ʭɕɓ ὃỮʤɂ ʡʦɓ ʮḛɉ̋ ᵷɄʬẛṿɄʁɱɇ ɐȵɱʫɂ̋ ʨɟɰ

ɆɄɾɕʑɂ ɑ̍ʯɄɛʤɂ ὃḒɶ̌̋ ᵷɄʯɲ ˂Ỉ̋ɜɂ ὃḒɶ̄ʕ2ʎʙɂ̒ʤɂ ᶚGʝ ʮȵ ɝ̍ɥ̋ .ᾚήɂ ˂Ỉȹ ʮɄˈʂʖɓ ɭʙ ʮḛɕ .ɭʤʻɇ ʮɄˈɓᶡɄʕ ᵷʨʬ

 Ʉʬẛṥ̍ʍɱɹ ʪɭʍ ɑʖɽ ̱☿ ʮḛɕʎʬɕᾒᾇɂ Ʉʬyʕ̋ɱʉ ̱☿ ʮḛɕʖʦɕᾟᾇɂ ʮḛɕʎʙɂ̒ʤɂ ʮḛɓɄyʤ ɬ̒ʤ̒ʑɂ ɒɄ̍ʬɶʫ ɬɭʎɔ rʫ 
ᴮ
Ʉʎɦʫ̋

 Ṕḛʑ ɑʖɾʤɂ) Ʉʬẛṧ̍ɇ ʜṔḘɺʑɂ rʍ Ṕḗʎ˅ 
ᴮ
Ʉʎʫ Ʉʬẛṧʍ ɣɓɄɦʤɂ ɬ̒ʤ̒ʬʦʤ 

ᴮ
ɄʎʫɄɟ 
ᴮ
Ʉ̍ʖ̂ɱʎɔ 

ᴮ
Ʉʬɵȵ ̱♀ɂɱʎʤɂ ʌɱɺʑɂ ɰɄɕɩȵ ɭʚʕ

(ɑʍ̋ɱɺʑɂ  .ʨʎʕ 
ᴮ
Ʉɦɶɥ̋ ᵷ(Ʉyʕ̋ɱʉ ̋ȵ ɑʎʙɂ̒ʤɂ ʌ̒ʯ) Ʉʬẛṧ̍ɇ Ʉʬ̍ʕ ʗʦɕᾟᾇɂ ɱʝɮ ɏɦɡɕ̂̋ 

 

 ᶗɂ ɏˉɶʲɓ ʳʫ ˌʫᶚɵᶡɂ ʹʚʖʤɂ ʗʙʻʫ :ˌʰɄɛʤɂ ɝɦɋᶽɂˍẺɱɺʤɂ Ṕḛʑ ʳɇ 

ʚʤɂ ὃỲṍʚɓ ʢ̋ɜɂ ́ɟ̒ʤɂ .ʮḛyɟ̋ ɐɭʍɄʚʤɂ ɻɯyʤ̋ .ɄʯɳʤɄɇ ɗɌɛ˄ ᶗ̋ ɞɂ̋ɳʤɄɇ ɗɌɛ˄ ɏɶ̡ʤɂ ʮȶɇ ɑ̍ʍɱɺʤɂ ɐɭʍɄ

 
ᴮ
Ʉ̍ȼɄʚʦɓ ɏɶ̡ᴲ˄ ɭʤ̒ʤɂ ʮȶɇ ὃỲṍʚ˄ ˂Ỉȹ ɑɟɄɥ ʮ̋ɬ ɧ̍ᾚὛ ɞɂ̋ɲ ʛ̂ɱʅ rʍ 

ᴮ
Ʉ̍ʍɱɹ ᶗɄɾɓɂ ́ʫȶɇ ʨɾɓɂ ˃ɯʤɂ ́̍ɇȵ ˂Ỉȹ

ʍ ʮȵ ˂Ỉȹ ɱʊʱʤɄɇ ᵷʹˈɇᶟ ʹɕˈʎɋɓ ˂Ịʍ ɑʱˉɇ ʺȵ ɰɂɱʙȹ ʞ ɼɄɾɕɩɂ ὃỲṍɕʚ˄ ɞɂ̋ɳʤɂ ɭʚ ɻɬɂɱʖʯɂ̋ Ʉyɟ̋ɳɇ ɑɟ̋ɲ ʨ

ɄẛẀ ʌɄɕʬɕɵᶗɂ3 
ᴮ
Ʉʬʟɥ ̋ȵ ɑʚ̍ʚɥ ɑ̍ɟ̋ɳʤɂ ʪɄ̍ʙ ȲɄɦəɂ ɭʤ̒ɇ ɑɟ̋ɳʤɂ ɒȲɄɟ ɂɮȺʕ ́̍ʦʍ̋ .4 ɟy̋ɲ rʫ ɭʤ̒ʤɄʕ ɏɶʲˆʺ Ʉ

Ʉʫ ʹˈʤɂ ʮɄʎʦɇ ʹʖʱ˄ ʭʤ5 ʨʞ ʮȶɇ ὃỲṍʚ̍ʕ ̩hɄɛʤɂ ́ɟ̒ʤɂ Ʉʫȵ .́ɓ̒ɋə̋ ɏɶ̡ʤɂ Ȳ̒ɺ̡ʤ 
ᴮ
ɄɋɌɵ ɭʎ˅ ɧ̍ᾚὝʤɂ ɞɂ̋ɳʤɂ ʮɜ ᵷ

 
1 ˄ɭʤɂ ɷʬɹ :ɱʊʱ˄ʫ ᵷ ὃỲḳɩɱɶʤɂ ʨʸɵ ˌɊɂ ʳɇ ɭʬɦʫ ʳɞ ᵷʛɇɄɵ ʏɟɱ13ɼ ᵷ143 . 
2    ᵷʮḛɟ̋ɳʤɂ ɭɥȵ ɄẛẀ ˁɔȵ ɂɮȹ ᶗȹ Ʉʯɳʤɂ ɑʎʙɂ̋ ʪHGɱEɡƎ˄ ᶗ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ˂Ỉȹ ́̍Ɍɦɕʤɂ ʮɄʠʬɇ ɑ̍ʬʁɜɂ rʫ̋/ɐɬɄᶽɂ ɗɾʯ ɝˈɥ377    ̱♀ɂɱʎʤɂ ɒɄɉ̒ʚʎʤɂ ʮ̒ʯɄʙ rʫ

) ʭʙɰ111 ɑʱɶʤ (1969  " :˂Ịʍ ʢɭʎᶽɂ1- ɂɳʤɂ ɑɟ̋ɳʤɂ ɷɌᾚήɄɇ ɏʙɄʎɔήɂ ʭʦʍ ʀṔḘʖ̂̋ ɄẛẀ Ʉʯɲ rʫ̋ ɑ̍ʯ  ʭʤ ́ʯɂ ́ɋʯɄɟ rʫ ɗɌɛ˄ ʭʤ Ʉʫ ɑ̍ɟ̋ɳʤɂ ʪɄ̍ʚɇ ̩hɄᾒ

  .ɄẛẀ ʭʦʎʤɂ ʢɄɦɇ ʵɰʺɭʚʫ ˍ☿ ʳʟ˄2-   ̋ ."ɑ̍ɟ̋ɳʤɂ ʢṕḚʫ ̱☿ Ʉʯɲ ɂɮȹ ɞ̋ɳʤɂ Ʉẛẁɂɮ ɑɉ̒ʚʎʤɄɇ ɏʙɄʎ̌̋ ɬɭʫ̋ ʔ̋ɱʉ ̱☿ ɱɩɕɂ ɞ̋ɳʤɂ rʫ ɄẛṨʕ ̓̒ʠɺʤɂ ʜEɱɦƎɓ ʮȵ ˂Ịʍ

 ᵷɑʱˈʎʫ/ɐɬɄᶽɂ ɗɾʱʕ378 ˂Ịʍ ˍ♀ɂɱʍ ɒɄɉʻʚʍ" :1-Ʉʯɳʤɂ ̓̒ʍɬ ʡ̂ɱɦɓ ɲ̒ɡ˄ ᶗ   ɞ̋ɳʤɂ ̓̒ʠɹ ˂Ịʍ ȲɄɦɇ ᶗȹ ɄẛṨʕ Ȳɂɱɟȹ ˃ȵ ɮɄɪɓɂ ̋ȵ ʮḛɟ̋ɳʤɂ rʫ ˃ȵ ɭʁ

ȵ :ɑ̍ʤɄɕʤɂ ʢɂ̒ɩɜɂ ̱☿ ̓̒ʠɺʤɂ ʨɋʚɓ ᶗ̋ .ɱɩɕɂ-Ɇ .ɑʬ̂ɱᾒήɄɇ ̩ʞɄɺʤɂ ʭʦʍ ́̍ʕ ʨɾɓȵ ˃ɯʤɂ ʪ̒̍ʤɂ ˂Ịʍ ɱyɹȵ ɑəᶚə ȲɄʂʚʯɂ ɭʎɈ ̓̒ʠɺʤɂ ɗʫɭʙ ɂɮȹ-  ɂɮȹ

  ɐɄ̍ᾚήɂ ʔɄɦȿɕɵɄɇ ̩ʞɄɺʤɂ ὃỲṌɰ  ́ʬʦʍ ʢɄɾɓɂ rʫ ʭʑɱʤɄɇ ɑ̍ɟ̋ɳʤɂɞ .ɑʬˆɱᾒήɄɇ-  ."ˌʞɄɺʤɂ ȲɄʁɱɇ ʭɓ Ʉʯɳʤɂ ʮȵ ɗɌə ɂɮȹ ɑʎʙɂ̋ ʨʞ ʮ̒ʯɄʚʤɂ ɒɂɮ ʪᴂɱEɡƎ˄ Ʉʬ̍ʕ

  ɝ̍ɥ .ɄẛṨʦʍ ὂỰᾒᾇɂ ʨʬɥ ˂Ỉȹ ɑʎʙɂ̒ʤɂ ɗʂʕȵ ɂɮȹ Ʉẛṧʫ ʔ̋ɱʉ ɐɭʍ ̱☿ ɄẛṨʦʍ ɑɉ̒ʚʎʤɂ ᴂɬEɭ
ᴱ
ɺ̌̋ ᵷὂữʯȶɇ ɆɄɾɕʑɂ/ɐɬɄᶽɂ ɗɾʯ393    " : ˂Ịʍ ˍ♀ɂɱʍ ɒɄɉʻʚʍ1- 

Ʉɇ ɏʙɄʎ˅ ̋  ʳʫ ʨʞ ɗʙȸᶽɂ ʺȵ ɭɉȸᶽɂ ʳᾒὈʤ .ɄʁɄʁɰ ̋ȵ ɻɄʁɰ ṔḛʒɈ ὂữʯȵ ̋ȵ ɱʝɯɇ ʄᶗ ̋ȵ ɄʁɄʁɰ ṔḛʒɈ ὂữʯȵ ʏʙɂ2-  ̱☿ ʨʎʖʤɂ ʏʙ̋ ɂɮȹ 
ᴮ
ɂɬɭɺʫ 

ᴮ
Ʉʕɱʉ Ṕḗɕʎ˅

ʺ .. :ɑˈʤɄɕʤɂ ɒᶗɄᾚήɂ ʼɭɥȹ- ".ʨʎʖʤɂ ɑɡ̍ɖʯ ɄẛẁɰɄʠɇ ɗʤɂɲ ̋ȵ ɄẛṨʦʍ ὂỰᾒᾇɂ ɗʦʬɥ ɂɮȹ 
3 ɂ ˍ☿ ɑˈɾᾟὊʤɂ ʢɂʻɥᶟɂ ᵷ ὃỲḳˉɋʟʤɂ ɭˈɋʍ ɭʬɥȵ :ɱʊʱ˄ɞ ᵷʮ̒ʯɄʚʤɂ̋ ȲɄʂʚʤɂ̋ ́ʚʖʤ1 ɱɹ ᵷɼ ᵷɐɱʶɄʚʤɂ ᵷɆɄɕʟʤɂ ɑʍɄʱɾʤ ʡɓɄʎʤɂ ɑʝ309  .ɄʶɭʎɈ Ʉʫʺ 
4   .ʜṔḘʤɂ ɑʎʙɂ̒ʤ ɐɰɱʚʑɂ ɑ̍ʍɱɺʤɂ ɐɭʎʤɂ ɐɭʫ ȲɄʂʚʯɂ ʏʫ ʨʬᾚήɂ ɱʫȵ Ȳᶚɟ ʮḛᾚή ɏɶ̡ʤɂ ɒ̒ɋə ʀɱʒʤ Ʉʬʟɥ ɑʬȼɄʙ ɑ̍ɟ̋ɳʤɂ Ṕḗɕʎɔ 
5  ʄ ᵷʏȽɄʱɾʤɂ ʏȽɂɭɇ ᵷˌʖʱᾚήɂ ˌʰɄɵɄʠʤɂ ɬʻʎɶʫ ʳɇ ʳ˄ɭʤɂ Ȳᶚʍ :ɱʊʱ˄2ɞ ᵷ3 ̋ Ṕḛɇ ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ  ᵷɒ1986ɼ ᵷ246 ɏˈʆᾟήɂ ɭʬɥȵ ʳɇ ɭʬɦʫ .

ʄ ᵷɞɄẛṧᶽɂ ʈɄʖʤɂ ˌʰɄʎʫ ɑʕɱʎʫ ˂Ỉȹ ɞɄɕᾚᾇɂ ὃỰʒʫ ᵷˍẻʕɄɺʤɂ ὃỰˈɉɱɺʤɂ1ɞ ᵷ3 ᵷɒʺṔḛɇ ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ1994ɼ ᵷ383 ̩ɔ̒ẛṤʤɂ ɷhʻ˄ rɇ ɰ̒ɾɦʫ .



;Ċû÷ãö\;nueö\;øĉp;¨ò¦úH;;čïûãÙ\;čĉþćþ]ïö\;o]½ę\;øĉp;č÷ÅH;;¡¢ãö\39;;;;¬¥]ú;2020 

 
 

 

 
73 

Ɇȵ ˂Ỉȹ ɏɶ̡ʤɂ ́ɦʍ ̩ʖɕ̡˄ ɧ̍ᾚὝʤɂ ɞɂ̋ɳʤɂ ʛ̂ɱʅ Ṕḛʑ rʫ ̩ɔȶ˄ ɬ̒ʤ̒ʫ1 ɐȵɱʫɂ̋ ʨɟɰ ʮḛɇ ʏʚ˄ ὃỲḳ̡ɟ ʢɄɾɓɂ ˃ȵ ʮɜ ᵷ

 ᴂɱEɦƎʫ Ʉʯɳʤɂ̋ ᵷɄʯɲ ɭʎ˅ ɑ̍ɟ̋ɳʤɂ ɑʆɇɂɰ Ʉʬyʎʬɡɓ ʭʤ:˂ỈɄʎɔ ́ʤ̒ʚʤ .
ᴮ
Ʉʍɱɹ ʪ " 

ᴱ
ᶗE̋  ȲɄEɵE̋ 

ᴮ
ɑ
ᴱ
ɺGɥɄ
ᴱ
ʕ EʮɄ
ᴱ
ʞ Ǝᴂ́ʯGȹ ˁ

ᴱ
ʰGHɳʤɂ 
ᴵ
ɂ̒ƎɉEɱIʚ
ᴱ
ɓ

 
ᴮ
ᶚ̍ɌGEɵ"2 

ᴮ
Ʉʍɱɹ ɏɶ̡ʤɂ ɒ̒ɋɛʤ ɄɋɌɵ Ʉʯɳʤɂ ʮ̒ʠ˄ ᶗ ́̍ʦʍ̋ .3 . 

 ʛʖɓȵ ɭʙʺ 
ᴮ
ᶚʬʍ ʨʖʅ ʨʠʤ ɑʫ̒ʫᶗɂ ɐɰ̋ɱʂʤ̋ ɐɬᶗ̒ʤɂ ɰɄɋɕʍɄɇ ́ʫȵ ˂Ỉȹ Ʉʯɳʤɂ ɭʤ̋ ɑɋɶh ˂Ịʍ ʮ̒ʬʦɶʑɂ ȲɄyʚʖʤɂ

:˂ỈɄʎɔ ʹʤʻʚɇ  " IʮGȹ 
ᴲ
ȵ  

ᵆ
ᶚʤɂ 
ᵆ
ᶗGȹ IʭƎẛƎẁɄEᴂyʫ IʭƎẛEẃIɭ

ᴱ
ʤE̋ ̩GȽ"4 ᵷɄʯɳʤɂ ɑʎʙɂ̋ Ʉyʚɦɇ ɗɖɋə ɭʙ ɑɟ̋ṕḘʫ ʪɜɂ ɗʯɄʞ ʮȵ ʡʤɮ ̱☿ ˃̒ɕɶ̌̋ ᵷ

 
ᴮ
Ʉʬʟɥ ʪȵ ɑʚ̍ʚɥ ɑɟ̋ṕḘʫ Ṕḛʑ ɗʯɄʞ ̋ȵ ᵷ́ɦʍ ɭʤ̒ʤɂ 

ᴮ
Ʉ̍ʕɄʯ Ʉyɟ̋ɲ Ʉẛṧʍᶗ ʪȵ5 ʹʙɄᾚήɂ ʭʟɥ ˍ☿ ɂʻʖʦɕɩɂ ʭẛẃɂ ʭə ᵷ

 ˂Ịʍ ʮȶɺʤɂ ɂɯʶ ˍ☿ ɂʻʯɄʠʕ ʹˈɇȵ ˂Ỉȹ (ʹɕɌɶʰ)Ʉɡɓɂʮḛʶ Ʉʬʁɭɥȵ ʏɦʬ˄ ᵷʮḛʁɰɄʎɕʫ  ᵷ
ᴮ
Ʉʙᶚʅȵ ́̍ɇȵ ˂Ỉȹ Ʉʯɳʤɂ ɭʤ̋ ɏ̄ɶ̡ɓ

  ʨʞ ˃ȵɱʤ ʀɱʎʰ ʮḛˈʤɄɕʤɂ ʮḛɋʦʆᶽɂ ˍ☿ʺ .ɏʦʆʤɂ ɭʱʍ ʹɋˉɶʲɓ ɱɩᶝɂ ṕḛɡ˄ ɄʬˈʕʵɄɡɓɂ    ʳ˄ɯʶ ʳʫʮḛʶɄɡɓᶗɂ ʮḛɩʻɕʫ ᵷ

  ʨɦʫ ʢɳ˄ ʭʤ̋ ʮɄʞ  ˃ɯʤɂ ʌ̒ʁ̒ ɂʑ ɂɯʁ ʨ̍ɽɄʖɓ ̱☿ ɆɄyɵɟɂ ̋ȵ ɑʤɄʅɟɂ rʍ 
ᴮ
ɂɬɄʎɕɇɂ ́ʁɱʎh Ʉʬ̍ʕ ɲɄɡ˄ɟɂɂɩʔᶚɕ 

☿̱ ɑyɟɂ̒ʫ̋ ̓ȷɱʤɂ ̱☿  ʳʫ ʹʤ ʮḛ˄ɭɾɕᶽɂ ʮḛɇ ɬʺɬɱʤɂʺ ᾘᾔᾛήɂʮḛʶɄɡɓᶗɂ . 

 ́̍ɇȵ ˂Ỉȹ Ʉʯɳʤɂ ɭʤ̋ ɏ̄ɶ̡ɓ ʪɭʎɈ ʮḛʦȼɄʚʤɂ :ʢ̋ɜɂ ɏʦʆʑɂ 

  ɂɯʁ ɆɄᾚὛȵ ̓ɱ˄ʵɄɡɓᶗɂ   ʢɄʙ .ʮḛʬʦɶʑɂ ȲɄyʚʖʤɂ ɰ̒yʬɟ ɏʁɯʫ ̒ʁ  ̋.
ᴮ
Ʉʚʦʆʫ ̩hɂɳʤɂ ˂Ỉȹ Ʉʯɳʤɂ ɭʤ̋ ɏɶ̡˄ ᶗ ʮȶɇ

Ʉʱᾚήɂʺ ɑˈʎʕɄɺʤɂʺ ɑˈʟʤɄᶽɂ ʡʤɯɇɑˆɱʖʎᾒήɂʺ ʔɄʱɥᶟɂ ʳʫ ʵṔḛʑʺ ʗɵʻ˄ ʻɇɂʺ ɑˆɱʶɄʊʤɂʺ ɑʦɇ6 ʭẛẄȵɰ ˂Ịʍ ɂ̒ʤɭɕɵɂ̋ .

ʦʤ Ǝɭʤ̒ʤɂ" ɝ˄ɭɥ Ʉʁɂ̒ʙȵ ᵷʢ̒ʚʎʑɂ rʫ̋ ɐɱyʆʑɂ ɑ̂̒ɋɦʤɂ ɑɦɶʤɂ rʫ ɑʤɬȵ ɐɭʎɈ ɂɯʁ ."Gɸɂɱʖ ɘɭᾚᾇɂʺ ʹˈʚʖʤɂ ʢɄʙ

 ὃửɦʤɂ rʍ ̓̋ɱ˄ Ʉʫ ᾝὛȵ rʫ ̒ʁ "̋ :˃ɱʬɦʤɂ Ṕḗʤɂ ɭɋʍ rɇɂ(ɼ) 
ᴮ
Ʉɶʖʯ r̂ɱɺʍ̋ ɑʎʂɇ rʍ ȲɄɟ ɭʚʕ ᵷ  ʳʫ

"ɑɇɄᾚὝʤɂ7   ʮḛʱʫȸᶽɂ ʪȵ ɑɺȽɄʍ ʳʎʕ .(ɰ)   :ɗʤɄʙ Ʉẛẃȵ " ᵷDʪ
ᴱ
ᶚ
ᴲ
ʑ ̱☿ 
ᴱ
ɑEʎIʫEɲ Ǝrɇ ƎɭIɋEʍE̋ ᵷDɼɄ

ᵆ
ʙE̋ ̩GɊ
ᴱ
ȵ Ǝrɇ ƎɭIʎEɵ EʭEɾEɕ

ᴵ
ɩɂ

 ́GGẛEṤ
ᴱ
ɹ ˂Ỉȹ Iɱ

ᴲ
ʊ
ᴵ
ʯɂ ᵷƎɦƎ́ɇɂ Ǝᴂ́ʯȵ ᴂ̱

ᴱ
Ỉȹ EɭGEyʍ ᵷDɼɄ

ᵆ
ʙE̋ ̩GɊ
ᴱ
ȵ Grɇ 
ᴱ
ɑEɋIɕƎʍ ̱GẤ

ᴱ
ȵ Ǝrɇɂ ᵷGʂ Eʢ̒ɵEɰ Ʉ˄ ɂɯʁ :ᴯɭIʎEɵ EʢɄʚ

ᴱ
ʕ ̋E ᵷ Ǝrɇ Ǝɭɋʍ EʢɄʙ

 EɭGʤƎ̋ ᵷGʂ  Eʢ̒ɵEɰ Ʉ˄ ̱GẤ
ᴱ
ȵ ɂɯʁ :
ᴱ
ɑEʎIʫEɲ Gʂ Ǝʢ̒ɵEɰ Eɱ

ᴱ
ʊEɦ
ᴱ
ʕ ᵷGǴɓEɭ̍GʤE̋ rGʫ ̩GɊ

ᴱ
ȵ GɸɂEɱGʕ ˂

ᴱ
Ịʍ (ɼ)  ɄBĒHGɦɇ ɄBẛEṤ

ᴱ
ɹ ̓
ᴱ
ȵEɱ
ᴱ
ʕ ᵷGǴẛEṤ
ᴱ
ɹ ˂Ỉȹ

 
ήɂɭ̂ȸʑɂ ɰɂɬ ᵷʏɦʚɕɶʑɂ ɬɂɲ ɤɱɹ ʏɊɱʑɂ ʀɱ̋ʤɂ ᵷ̱Ịɋɦᾚ-ɼ ᵷɒʺṔḛɇ ᵷɑʤɄɵɱʤɂ ɑɶɵȸʫ601ʹʕɱʍ ʳɇ ɭʬɦʫ .  ˂Ịʍ ˍ♀ʻɵɭʤɂ ɑˈɹɄɥ ᵷˌʠʤɄᶽɂ ˍ♀ʻɵɭʤɂ

ɞ ᵷṔḛɋʟʤɂ ɤɱɺʤɂ2ɼ ᵷɑˈɉɱʎʤɂ ɏɕʟʤɂ ȲɄˈɥɂ ɰɂɬ ᵷ462  ʢᶚᾚήɂ ʨȼɄɶʫ ̱☿ ʪᶚɵɟɂ ʏȽɂɱɹ ᵷ̱Ịᾚήɂ ʛʚᾚᾇɄɇ ʔ̋ɱʎʑɂ rɶᾚήɂ rɇ ɱʖʎɟ r˄ɭʤɂ ʭɡʯ .

 ɱᾚήɂʺʄ ᵷʪɂ11ɣʫ ᵷ2 ᵷɒ̋Ṕḛɇ ᵷȻɰɄʚʤɂ ɰɂɬ ᵷ2004 ɼ ᵷ82  . 
1 ɼ ᵷ ʛɇɄɵ ʏɟɱʫ ᵷὃỲḳˉɋʟʤɂ ɭˈɋʍ ɭʬɥȵ :ɱʊʱ˄315.   
2  ɑ˄ᶝɂ :Ȳɂɱɵᶗɂ ɐɰʻɵ32. 
3  ɬɭʎʤɂ ᵷɑ˄ɬ̒ʎɶʤɂ ɑ̍yʚʖʤɂ ɑ̍ʎʬᾒήɂ ɑʦɡʫ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ ᵷ́˄ɭʤɂ̒ʤ ɭʤ̒ʤɂ ɑ̍ʎɋɓ ʪɄʠɥȵ ᵷ˃ɱɵ̋ɭʤɂ ɭyʕ rɇ ɬ̒ʎɵ rɇ ɭʬɦʫ29 ᵷ2015 . 
4  ɕ ɂ : ɑʤɬɄᾒᾇɂ ɐɰʻɵ ɑ˄2 . 
5 .ɑ̍ʍɱɺʤɂ Ʉẛẁɭʍ Ʉẛṧʍ ɗʂʚʯȵ ɑʦʫɰȵ ̋ȵ ɑʚʦʆʫ ʮ̒ʠɓ ʮȶʞ 

ᴮ
Ʉʬʟɥ ɑɟ̋ṕḘʫ Ṕḛʑ 

6  ɱʤɂ ɂɯʶ ˂Ỉȹ ˌɊɂ ʳɇ ɭʬɦʫ ʳ˄ɭʤɂ ɷʬɹ :ɱʊʱ˄ . ɑˆɱʖʎᾒήɂʺ ɑˆɱʶɄʊʤɂʺ ɑʦɇɄʱᾚήɂʺ ɑˈʎʕɄɺʤɂʺ ɑˈʟʤɄᶽɂʺ ʔɄʱɥᶟɂ ʳʫ ʵṔḛʑ ʳˆɱɩȵʺ ʗɵʻ˄ ʻɇɂ ɏʶɮ ˃ȵ

ɞ ᵷʄʻɶɌᶽɂ ᵷ ὃỲḳɩɱɶʤɂ ʨʸɵ17ʄ ᵷ3Ṕḛɇᵷ ɑʕɱʎᶽɂ ɰɂɬ ᵷ ᵷɒʺ1978ɼ ᵷ154ɞ ᵷɭɾɕʚʑɂ ɑ˄Ʉẛẃ̋ ɭẛṥᾒᾇɂ ɑ˄ɂɭɇ ᵷɭɹɰ rɇ ɭʬɥɂ rɇ ɭʬɦʫ .4 ɰɂɬ ᵷ

 ɱʶɄʚʤɂ ᵷɝ˄ɭᾚήɂ  ᵷɐ2004 ɼ ᵷ142ɞ ᵷʪɜɂ ᵷ̱ẻʕɄɺʤɂ ɷ̌ɰɬɂ rɇ ɭʬɦʫ .6 ᵷɐɱʶɄʚʤɂ ᵷɑʕɱʎᶽɂ ɰɂɬ ᵷ1990ɼ ᵷ244 ʳɇ ɭʬɥɂ ʳɇ ᶳɭɋʍ ʳ˄ɭʤɂ ʛʕʻʫ .

ɞ ᵷὃỰʒᶽɂ ᵷὃỲḲɭʚᶽɂ ɑʫɂɭʙ8 ᵷɐɱʶɄʚʤɂ ɑɋɕʟʫ ᵷ1968 ɼ ᵷ82ɦʫ .ɞ ᵷ˂Ịᾚᾇɂ ᵷὃỲḳʤɭʯᶗɂ ʪɳɥ ʳɇ ˍỊʍ ɭʬ11 ᵷʏˇɲʻɕʤɂʺ ɱɺʲʤɂʺ ɑʍɄɋʆʦʤ ɱʟʖʤɂ ɰɂɬ ᵷ

ɼ308ʫ ɬɂʻɟ ɭʬɦʫ .ʄ ᵷ˃ɱʖʎᾒήɂ ́ʚʖʤɂ ̱☿ ɒɄɋəɟɂ ᵷɑ̍ɦʒ1 ᵷɒʺṔḛɇ ᵷʮḛ˄ᶚʬʦʤ ʭʦʎʤɂ ɰɂɬ ᵷ1964ɼ ᵷ172 . 
7 ɞ ᵷ˃ɰɄɪɋʤɂ ɧ̍ᾚὛ ɤɱɺɈ ˃ɰɄɋʤɂ ɧɕʕ ᵷ̩hᶚʚɶʎʤɂ ɱᾒᾙ rɇ ̱Ịʍ rɇ ɭʬɥȵ12ʄ ᵷ1ɐɱʶɄʚʤɂ ᵷɄʖɾʤɂ ɑɋɕʟʫ ᵷ ᵷ2003ɼ ᵷ44  . 
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ʫ ὃGửGɡEɕIɥɂE̋ ᵷƎɱEᾒEᾛήɂ GɱGʁɄEʎ
ᴵ
ʦGʤE̋ GɸɂEɱGʖ

ᴵ
ʦGʤ Ǝɭ
ᴱ
ʤE̒ʤɂ ᵷƎɭIɋEʍ Ʉ˄ Eʡʤ ̒ʁ :EʢɄʚ

ᴱ
ʕ ᵷ
ᴱ
ɑEɋIɕƎʎɈ EɱE˄ Iʭ

ᴱ
ʦ
ᴱ
ʕ :Iɗ
ᴱ
ʤɄʙ .
ᴱ
ɑEʎIʫEɲ Eɗ

ᴵ
ɇ̡ 
ᴲ
ɐEɬI̒ɵE Ʉ˄ ́ɦ

 EɬI̒ɵE 
ᵇ
ʇ
ᴱ
ʙ 
ᴱ
ɐ"1 ɂɯʁ̋ .ɭɥɂ̋ ɿᾟὊʤ ɐɬᶗ̒ʦʤ ɐȵɱʑɂ ʮḛ̍ʎɔ :̒ʁ ̱ẻʦ̂ɳʤɂ ́ʕᴂɱEʍ Ʉʬʝ ɸɂɱʖʤɂ̋ .  ʪɄ̍ʚɇ ᶗȹ ʮ̒ʠ˄ ᶗ

ɑɦ̍ᾚὝʤɂ ɑ̍ɟ̋ɳʤɂ2 ʹʤʻʙ ὂỰʎʫʺ .(ɼ)" : ƎɱEᾒEᾛήɂ GɱGʁɄEʎ
ᴵ
ʦGʤ  .

ᴮ
Ʉɦɾɦʫ ʮɄʞ ʮȵ ɐɰɄᾒᾛήɄɇ ʭɟɱʤɂ ̩hɂɳʦʤ ˃ȵ " 

 ʮȵ ɝ˄ɭᾚήɂ ɂɯẛẀ ʭyʤᶗɭɕɵɂ ́ɟ̋̋  ὃửʱʤɂ(ɼ) ʪᶚʒʤɂ ʛᾚήȵ ɭʙ  ʻʶ ˃ɯʤɂ ᵷɸɂɱʖʤɂ ɏɥɄɾɇ ʌɂṕḚʤɂ ʨɦʫ

  ɭʤ̒ʤɂ ʮȵ ˂Ịʍ ɂ̒ʎʬɟȵ ɭʚʕ ʡʤɮ ˂Ịʍ BȲɄɦɉ̋ .́ɦɇɂ ́ʯȵ ʭʍɳ˄ rʫE ʮḛɉ̋ ́ɦɇ̄ ɱʁɄʊʤɂ ́ɋɺʤɂ ˂Ỉȹ ɗʖɕʦ˄ ʭʤ̋ ᵷɞ̋ɳʤɂ

ʤ ʪȵ ́ʚᾚίɕɵɂ Ȳɂ̒ɵ ᵷ̩hɂɳʤɂ ˂Ỉȹ ɏɶ̡˄ ᶗ̋ ᵷ(ɞ̋ɳʤɂ) ɸɂɱʖʤɂ ɏɥɄɾʤ ɏɶ̡˄ʹʚᾚίɕɶ˅ ʭ3  . 

 ɵᶗɂ ʌ̒ʁ̒ʫ ɝ˄ɭᾚήɂ ʮȶɇ ʡʤɮ ˂Ịʍ ᴂɬƎɰ ɭʙ̋ ʢ̋Ʉɦɖ˄ ʭʤ̋ ᵷɞ̋ɳʤ 
ᴮ
Ʉɹɂɱʕ ɗʯɄʞ ɂɮȹ ɐȵɱʑɄɇ ᴯɼɄɩ ̒ʁ Ʉʬʯȹ ʢᶗɭɕ

 ́̍ʕ ɬɰɂ̒ʤɂ ʭʟᾚήɂ ʮȶʕ ́̍ʦʍ̋ .ɸɂɱʕ rʟɓ ʭʤ ɂɮȹ ɐȵɱʑɂ- ʹˈʦʍ ʔᶚɩ ᶗ ˃ɯʤɂʺ-  ᶗʺ ɸɂɱʖʤɄɇ ɗɌɛ˄ ɏɶʲʤɂ ʮȵ ˍ☿

ʸʤʺɄʱɖ˄ ὃỮʤɂ ɐȵɱʬʦʤ ɭɕʬ˄ ᶗ ᵷɄʯɳʤɄɇ ɗɌɛ˄ ̒ɽ ɞɰɄɩ Ʉẛẃ̒ʞ ᵷɞ̋ɳʤ 
ᴮ
Ʉɹɂɱʕ rʟɓ ʭʤ ὃỮʤɂ ɐȵɱʑɂ ὃỰʎh̋ ᵷɄ  .ʭʟᾚήɂ ʡʤɮ ɐɰ

 ʮḛɇ ɭʤ̋ ɏɶh ɒɄɋəɂ ʢ̒ɥ ʌɂɳʯ ̱☿ ᶚɾʕ ȲɄɟ Ʉʬʯȹ ɝ˄ɭᾚήɂ ɂɯʁ ʘɄ̍ɵ ̱☿  (ɼ) ὃửɦʤɂ ɻɰɱʙ ˃ɯʤɂ ʭʟᾚήɂ ʮȵ ʭə

  rʍ ɐɬɱɡʫ ɐɰ̒ɽ ̱☿ Ʉʯɳʤɂ ɭʤ̋ ɏ̄ɶ̡ɓ ̱☿ 
ᴮ
ɄʫɄʍ Ʉʬʟɥ ɰɱʚ̍ʤ ɒȶ˄ ʭʤ̋ ᵷɸɂɱʖʤɂ ɏɥɄɽ̋ ̩hɂɳʤɂ Ʉʬʁ ʮḛʕɱʅʌɂṕḚʤɂ4 .

 ̋  ʌɲɄʱ˄ ɸɂɱʕ ɏɥɄɽ ʜɄʱʶ ʳʟ˄ ʭʤ ɂɮȹ :ɂʻʤɄʙ ɂɯʤ ˃ɯʤɂ ʹˈɇᶟ ɭʤʻʤɂ ʡʤɮ ɏɶʰ ɒɄɋəȹ ʳʫ ʏʰɄᶽɂ Ʉʬʕ ᵷɄʯɳʤɂ ɭʤ

ʹˈʍɭ˄5 . 

  ́ʯȵ ᶗȹ ᵷɸɂɱʖʦʤ ɭʤ̒ʤɂ ʮȶɇ ὂỲṍʚʕ ᵷɱʁɄʊʤɄɇ ʭʟɥ ɭʙ ɝ˄ɭᾚήɂ ɂɯʁ ̱☿  (ɼ) ὃửɦʤɂ ʮȵ 
ᴮ
Ʉʂ˄ȵ 
ᴮ
ɂɬɰ ʨ̍ʙ̋

ɏɓɰ ̩hɂɳʤɂ ʮḛɉ̋ ɭʤ̒ʤɂ ʮḛɇ 
ᴮ
Ʉɦ̄ɇ 
ᴮ
ɄẛṤɹ ̓ȵɰ Ʉʬɦ̍ɥ  ɭʤ̒ʤɂ rʍ ɆɄɡɕɥᶗɄɇ 

ᴱ
ɐɬ̒ɵ ɱʫȵ ʮȶɇ ɱɩȳ 

ᴮ
Ʉʬʟɥ ʡʤɮ ˂Ịʍ ʹʯȵ ʏʫ

 .ɐɬᶗʻʤɂ ɑʚˈʚɥʺ ᵷɸɂɱʖʤɄɇ ɗɇɄɛʤɂ ɱʶɄʊʤɄɇ ʨʬʎʤɂ ʮḛɇ ʛˆɱʖɓ Ṕḛɩᶟɂ ʭʟᾚήɂ ɂɯʶ ˍ☿ʺ ᵷɱʶɄʊʤɂ ʭʟᾚήɂ ʛʕʺ Ʉʶʻɩȵ

ˌʰɂɳʤɂ ʳʫ Ʉʯɳʤɂ ɭʤʺ ɏɶʰ ɗɌɛʤ ɸɂɱʖʤɂ ᶗʻʤ ʮɮȵ6       . 

ʤɂ ɭʤʺ ɏˉɶʲɓ ɲɂʻɡɇ ʮḛʦȼɄʚʤɂ :ˌʰɄɛʤɂ ɏʦʆᶽɂ ʹˈɇȵ ˂Ỉȹ Ʉʯɳ 

  ɂɯʶ ɆɄᾚὛȵ ṕḛɡ˄ʵɄɡɓᶗɂ    ɂɮȹ ˌʰɂɳʤɂ ˂Ỉȹ Ʉʯɳʤɂ ɭʤʺ ɑɋɶʰɂ ɱʬʍ ˌʰɄɛʤɂ ɭɹɂɱʤɂ ɑʖˈʦᾟήɂ ɏʶɮ ʡʤɮ ˂Ỉȹ .ʹʚᾚίɕɵ

 ɆɄʆᾟήɂ ʳɇ)ɰ( ɴɄɋʍ ʳɇɂ ʨˈʦᾒήɂ ˌɊɄᾚὝʤɂ ʢɄʙ ʹɉʺ .(ɰ)  ʻʶʺ ʳɶᾚήɂ ʳɇ ɭʬɦʫʺ ʮɄʬʎʱʤɂ ɑʖˈʱɥ ˌɊȵ ʪɄʫᶡɂʺ

 
1 ʤɂ ɧ̍ᾚὛ ᵷ ˃ɰɄɪɋʤɂ ʨ̍ʍɄʬɵɂ rɇ ɭʬɦʫ ʂɭɋʍ :ɱʊɦ˄ . ɑʍɄʬᾒήɂ ɻɂ̋ɰ̋ ́̍ʦʍ ʛʖɕʫʄ ᵷ˃ɰɄɪɋ1  ᵷ ɒʺṔḛɇ ᵷ ˌɊɱʎʤɂ ɆɄɕʟʤɂ ɰɂɬ ᵷ2004 ɼ ᵷ1377 .

  ɝ˄ɭᾚήɂ ʭʙɰ ᵷɱᾒᾛήɂ ɱʁɄʎʦʤ ɆɄɇᵷ ɬ̋ɭᾚήɂ ɆɄɕʝ)6818ɞ ᵷ ʭʦɶʫ ɧ̍ᾚὛ ᵷ ˃Ṕḛɺʚʤɂ ʭʦɶʫ rɇ ɞɄᾒᾛήɂ rɇ ʭʦɶʫ . (4ɇ ᵷ ʨˈᾒήɂ ɰɂɬ ᵷɼᵷ ɒʺṔḛ171 

 ɝ˄ɭᾚήɂ ʭʙɰ ᵷɸɂɱʖʦʤ ɭʤ̒ʤɂ ɆɄɇ)3686  . ( 
2 ɼ ᵷ ʛɇɄɵ ʏɟɱʫ ᵷ ὃỲḳˉɋʟʤɂ ɭˈɋʍ ɭʬɥȵ315 . 
3 ɞ ᵷʛɇɄɵ ʏɟɱʫ ᵷὃỲḲɭʚᶽɂ ɑʫɂɭʙ ʳɇ ɭʬɥɂ ʳɇ ᶳɭɋʍ ʳ˄ɭʤɂ ʛʕʻʫ6ɼ ᵷ345 . 
4 ɞ ᵷ̓Ṕḗʟʤɂ ̓̋Ʉɕʖʤɂ ᵷ̩hɂɱᾚήɂ ɑ̍ʬ̍ɓ rɇɂ ʪᶚɶʤɂ ɭɋʍ rɇ ʭ̍ʦᾚήɂ ɭɋʍ rɇ ɭʬɥȵ :ɱʊɦ˄3 ᵷɒʺṔḛɇ ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ1987ɼ ᵷ187 . 
5 ɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷὃỲḳɩɱɶʤɂ ʨʸɵ ˌɊɂ ʳɇ ɭʬɦʫ ʳ˄ɭʤɂ ɷʬɹ :ɱʊʱ˄131 . 
6 :ɱʊʱ˄ ɞ ᵷ̓̋Ʉɕʖʤɂ ʌ̒ʬɡʫ ᵷ̩hɂɱᾚήɂ ɑ̍ʬ̍ɓ rɇɂ ʪᶚɶʤɂ ɭɋʍ rɇ ʭ̍ʦᾚήɂ ɭɋʍ rɇ ɭʬɥȵ32 ɑʱ˄ɭᶽɂ ᵷʗˆɱɺʤɂ ʗᾚὝᶽɂ ɑʍɄɋʆʤ ɭʸʕ ʡʦᶽɂ ʏʬɡʫ ᵷ

 ᵷɐɰʻʱᶽɂ1995ɼ ᵷ137 . 
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ʔɄɦɥɜɂ ɭɦʍ ɭʬɕʎʑɂ ʢ̒ʚʤɂ1  ʇʁɰ 
ᴮ
Ʉʂ˄ȵ ʢɄʙ ́ɉ̋ .ʮḛʫɭʚɕᶽɂ ȲɄʸʚʖʤɂ ʳʫ  ɋʤɂ ʳɶᾚήɂ ʭẛṧʫ ̱ẻɪɦʤɂ ʭ̍ʁɂɱɇ̋ ˃ɱɾ

 ȲɄyʚʕ rʫ ʃʎɊ̋ ɤɄɉɰ rɇ ȲɄʆʍ̋ ́̒̂ ɂʁɰ rɇ ʛᾚὅ̋ ὃửʎɺʤɂ̋ ɰɄɶ˅ rɇ ʮɄʬ̍ʦɵ̋ r˄Ṕḛɵ rɇɂ̋ Ṕḛɉɳʤɂ rɇ ɐ̋ɱʍ̋

ɑˈʟʤɄᶽɂ2ʭˈʚʤɂ ʳɇɂʺ ɑˈʬˈɓ ʳɇɂ ʢɄʙ ʡʤɯʝ ʹɉʺ .3  ɂɯyʤ ɒɲɄɦʯɂ̋ Ʉʬʝ .ʵɄɡɓᶗɂ  ʳˆɱɽɄʎᶽɂ ȲɄʸʚʖʤɂ ʳʫ ɐɱʸʬɟ4 ɭʙʺ .

ɂὛȵ ʢɭɕɵ ɂɯʶ ɆɄᾚʵɄɡɓᶗɂ  ʳʫ ɑʤɬȶɇ Ṕḗɩ Ʉẛṥʫɭʚʫ ̱☿ ̩ɔȶ˄ ᵷʢ̒ʚʎʑɂ rʫ̋ ɱəɜɂ rʫ̋ ɐɱyʆʑɂ ɑ̂̒ɋɦʤɂ ɑɦɶʤɂ

   ɐɱˆɱʶ ˌɊȵ ʳʎʕ . ʮḛɦˈᾚὝʤɂ ˍ☿ ɞɱᾟᾇɂ "ɧˆɱɟ")ɰ  (    ʂ ʢ̒ɵɰ ʢɄʙ :ʢɄʙ(ɼ)  : EʮɄʞ  ᴯʨƎɟEɰ ̱☿  ́ʤ ƎʢɄʚƎ˄ Eʨ̍GȼɂɱIɵȹ ὃGỰEɇ

 EʍEɭ
ᴱ
ʕ ᵷƎb́ʫ
ᴲ
ȵ Ǝ́
ᴵ
ɓEȲɄɡ
ᴱ
ʕ ᵷ̱G
ᴴ
ỊEɾƎ˄ ᴯɣIÊɱƎɟ Iʮȵ ˁEɊȶʕ ᵷƎÍɕ ὂᴂỮɥ ƎÍɕGʬ

ᴲ
ɓ ᶗ ᴂʭƎy
ᵆ
ʦʤɂ :Iɗ
ᴱ
ʤɄʚʕ ƎÍɕ

ᴱ
ɓȵ ᴂʭ
ᴲ
ə ᵷ̱G
ᴴ
ỊEɽ
ᴲ
ȵ I̋ȵ ɄẛƎṤ̍Gɟ

ᴲ
ȵ :EʢɄʚʕ ᵷɄẛEṤ̍GɡƎ˄

 ᴯɣIÊɱƎɟ EʮɄʞ̋ ᵷGɒɄɶGʫ̒
ᴲ
ɂʑ E̒ɻɟƎ̋Ǝ ƎĜÉɱ

ᴲ
ɓ ̱☿ ᵷGǴɕʎʫIE̒ɽ  

ᴱ
ɓȶʕ ᵷˁEɊȶʕ ƎÍɕEʬ

ᵆ
ʦ
ᴱ
ʠ
ᴱ
ʕ ᵷ́ʤ IɗEʁᴂɱEʎEɕ

ᴱ
ʕ ᵷɄBɡIÊɱƎɟ ᴂʮ

ᴱ
ḚGɕ
ᴵ
ʕ
ᴱE
 ɜ:
ᴯ
ɐ
ᴱ
ȵEɱIʫɂ GɗʤɄʚ

ᴱ
ʕ Iɗ

 Iʫȶʕ ᵷɄBG̍ʍɂɰɂ̋ƎɱEɶ
ᴱ
ʝ̋ ᵷƎ̒Iɻ
ᴱ
ɓȶʕ ᵷDɣIÊɱƎɟ rʫG ̒ʁ :Iɗ

ᴱ
ʤɄʚʕ ɄBʫᶚ

ᴲ
ʑ IɒEɭ
ᴱ
ʤE̒
ᴱ
ʕ ᵷɄyGɶIʖ

ᴱ
ʯ rʫG ƎÍɕEɦ

ᴱ
ʟ ᵷƎÉɕʎʫIE̒ɽ  ᵷƎ̒ɻɋbEɵ̋ Ǝ̒ɻ

ᴲ
ʤEɳ
ᴵ
ʯȶʕ

ʳGʫ EʡEɕʎʫIE̒ɽ ὃGỰIɋ
ᴱ
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 DʮḛGʅ rGʫ5"Ɇɯʟʤɂ ʹˈʕ ʳʟʬ˄ ᶗ ᶳ ʳʫ ʘɄʆʯȹ ɂɯʶʺ" :ʭˈʚʤɂ ʳɇȵ ʢɄʙ .6 . 

 
1 ʖɦᾚήɂ ɏɕʝ ʃʎɈ ̱☿ ȲɄɟ ɭʙ̋ ʡʤɮ ɏʦʅ ̒ʤ̋ ́ɇ ʛᾚί˄ ᶚʕ Ʉyɟ̋ṕḘ˄ ʭʤ ʮȶʕ ᵷɄẛẀ ˁhɲ rʬʫ ɞ̋ṕḘ˄ ʮȵ ̩hɂɳʤɄɇ ɭʤ̒ʤɂ ʘɄᾚήɜ ɂ̒ʅṔḘɹɂ̋  ɭʤʻʤɂ ɏɶʰ ʮȵ ɑˈ

Ʉʠʯ ɏʚʍ ʮ̒ʠɕʤ ɏʁɯʑɂ ̱☿ ʏɋɕʑɂ ˂Ịʍ ɱyɹȵ ɑɕɵ ̱Ộ̋ 
ᴮ
ɂɭʍɄɾʕ ʨʬᾚήɂ ɐɭʫ ʨʙȶɇ ɞɂ̋ɳʤɂ ɭʎɈ ɐɬᶗ̒ʤɂ ɗʦɾɥ ɂɮȹ ᶗȹ ɑʤɄᾚήɂ ɻɯʁ ̱☿ ɗɌɛ˄ ᶗ ᵷɧˈᾚὛ ɤ

ɂ ɭɥɂ̒ʤɂ ɭɋʍ rɇ ɭʬɦʫ :ɱʊɦ˄ .́ɦʫ ɭʤ̒ʤɂ ʮȵ ɻɰɂɱʙȺɇ ᶗȹ ɞ̋ɳʦʤ ɬ̒ʤ̒ʑɂ ɏɶh ɗɌɛ˄ ᶚʕ ʡʤɮ rʫ ʨʙɜ ɐɬᶗ̒ʤɂ ɗʦɾɥ ʮȶʕ ᵷ̩ʖɦᾚήɂ ʪɄʬyʤɂ rɇɄɇ ʔ̋ɱʎʑ

ɞ ᵷɱ˄ɭʚʤɂ ɧɕʕ ɤɱɹ3ɼ ᵷɒʺṔḛɇ ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ341 ̒ ʯɄʙʺ ˌʫᶚɵᶗɂ ʹʚʖʤɂ ˍ☿ Ʉʯɳʤɂ ɭʤʺ ʘɄᾚίɕɵɂ ᵷʨˈʤ ʻɇȵ ɬʻʬɦʫ ɭʬɦʫ .  ʢɂ̒ɩɜɂ ʮ

  ɭʦᾒᾇɂ ᵷɑ̍ʫᶚɵɟɂ ɒɄɵɂɰɭʤɂ ̱☿ ɑ̍ʯɬɰɜɂ ɑʦᾒᾇɂ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ ᵷ̩hɬɰɜɂ ɑ̍ɾᾟὊʤɂ15 ɬɭʎʤɂ ᵷ3 ɑʱɶʤɂ ᵷ2019ɼ ᵷ181.    
2  .́ɇ ɭʤ̒ʤɂ ʘɄᾚήȹ ʨɋʙ ̩hɂɳʤɂ ˂Ịʍ ɭᾚήɂ ɑʫɄʙȹ ɰɄɶ˅ rɇ ʮɄʬ̍ʦɵ ́̒̂ ɂʁɰ rɇ ʛᾚὅ̋  r˄Ṕḛɵ rɇɂ̋ ̱ẻɪɦʤɂ ʭ̍ʁɂɱɇ̋ ˃ɱɾɋʤɂ rɶᾚήɂ rʫ ʨʞ ʄṔḘɹɂ̋ 

ʕʻʫ :ɱʊʱ˄ɞ ᵷʛɇɄɵ ʏɟɱʫ ᵷὃỲḲɭʚᶽɂ ɑʫɂɭʙ ʳɇ ɭʬɥɂ ʳɇ ᶳɭɋʍ ʳ˄ɭʤɂ ʛ7ɼ ᵷ130 . 
3 ήɂ ɑˈʬˈɓ ʳɇɂ ʪᶚɶʤɂ ɭɋʍ ʳɇ ʭˈʦᾚήɂ ɭɋʍ ʳɇ ɭʬɥȵ :ɱʊʱ˄ɞ ᵷʛɇɄɵ ʏɟɱʫ ᵷˌʰɂɱᾚ5ɼ ᵷ508 ɬɂɲ ᵷɑ̂ɲ̒ᾒήɂ ʭ̍ʚʤɂ rɇɂ Ɇ̒ ɂ˄ rɇ ɱʟɇ ̩Ɋȵ rɇ ɭʬɦʫ .

ɞ ᵷɬɄɋʎʤɂ Ṕḛɩ ˃ɭʶ ˍ☿ ɬɄʎᶽɂ5ʄ ᵷ3ᵷɒʺṔḛɇ ᵷɑʤɄɵɱʤɂ ɑɶɵȸʫ ᵷ1998ɼ ᵷ425    . 
4  ̒ʯ̋ ɭɟɄʑɂ ʂɭɋʍ rɇ ʮɄʬ̍ʦɵ ɫ̍ɺʤɂ̋ ʮḛʬ̍ɛʍ rɇɂ ᾝήɄɽ rɇ ɭʬɦʫ ɫ̍ɺʤɂ̋ ɰɄɦʑɂ Ṕḛɶʖɓ ɏɥɄɽ Ʉʁɰ ɭ̍ɹɰ ɭʬɦʫ ɫ̍ɺʤɂ ʭẛṧʫ ʺ ˌʫɬɄᾟήɂ ʳ˄ɭʤɂɰ

 ᵷʭ̂ɱʝ ˃ɭ˄ɂɲ :ɱʊɦ˄ ᵷʀɄ̍ʕ ɭ̍ɶʤɂ ɑ̍ʆʍ .ɬ̋ ὃḒᾒὨʤɂ ʗ˄Ʉʯ̋ ̱Ị̍Ɍɺʤɂ ʗɵ̒ˆ̋ ᾝίɾʑɂ ɭʤɄɩ̋ ˃ɱʆʚʑɂ ʨ̍ʚʍ̋ ʮᶚɛᾟήɂ ɭʎɵ̋ ̱Ẽɂɬ ɻɱʚʤɂ ̱Ịʍ̋

ɂ  ɭʦᾒᾇɂ ᵷɰɄ̍ʎʑɂ ɑʦɡʫ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ ᵷɄʯɳʤɂ rʫ ɻɭʤ̋ ̩hɂɳʤɂ ʘɄᾚίɕɵ23ɬɭʎʤɂ ᵷ46  ᵷ2019ɼ ᵷ570ʕᶚᾟήɂ ᵷὃỲṍˈʖʤɂ ᶳɭɋʍ ʮɂʺȵ  . ɭʤʺ ɒɄɋəȵ ˍ☿ ɒɄ

 ɑɦɶʤɂ ᵷʘ̒ʚᾚίʤ ɗ̂ɱʟɓ ɑʎʫɄɟ ɑʦɡʫ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ ᵷ(ɑʯɰɄʚʫ ɑɵɂɰɬ) ʮḛʯɂ̒ʚʤɂ ʗʙ̒ʫ̋ Ʉʯɳʤɂ3  ɭʦᾒᾇɂ ᵷ3 ɬɭʎʤɂ ᵷ4ɞ ᵷ1 ᵷ2019ɼ ᵷ108     . 
5 .˃ɰɄɪɋʦʤ ʋʖʦʤɂ ᾚήɂ ʭʙɰ ᵷ́ʦɛʫ ʮḗ̍ʦʕ ɄʆȼɄɥ ʪɭʁ ɆɄɇ ᵷ ʭʤɄʊʑɂ ɆɄɕʝ) ᵷʛɇɄɵ ʏɟɱʫ ᵷ˃ɰɄɪɋʤɂ ʨ̍ʍɄʬɵɂ rɇ ɭʬɦʫ ʂɭɋʍ :ɱʊɦ˄ ɝ˄ɭ2482  ᵷ(

ɞ3ɼ ᵷ137 ɝ˄ɭᾚήɂ ʭʙɰ ᵷr˄ɭʤɂ̒ʤɂ ɆɄɇ ᵷɆɂɬɕɂ ɆɄɕʝ) ᵷʛɇɄɵ ʏɟɱʫ ᵷ ˃Ṕḛɺʚʤɂ ʭʦɶʫ rɇ ɞɄᾒᾛήɂ rɇ ʭʦɶʫ .6601ɞ ᵷ(8ɼ ᵷ4   . 
6 ɇ ɱʟɇ ˌɊȵ ʳɇ ɭʬɦʫɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷɑˆɲʻᾒήɂ ʭˈʚʤɂ ʳɇɂ Ɇʻ˄ɂ ʳ381  . 
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  ὃửɦʤɂ ʮȵ ɝ˄ɭᾚήɂ ɂɯẛẀ ʭyʤᶗɭɕɵɂ ́ɟ̋̋(ò)  ʵɯʶ ʮȵʺ ᵷˌʰɂɳʤɂ ˍẺɂɱʦʤ ɭʤʻʤɂ ɏɶʰ ɧˆɱɟ ʳʍ Ṕḗɩȵ ɭʙ

ɐɬɄʎʦʤ 
ᴮ
Ʉʕᶚɩ ɄẛẀ ɭʤ̒ʤɂ ʛʆʯȵ ɭʙ ˂ỈɄʎɔ ʂ ʮɜ ɑɦ̍ᾚὛ ɒȲɄɟ ɭʙ ɑɋɶ̡ʤɂ1 . ̋ɂ ʮȵ ᾝὝ˄ ʹʯȵ ʡʤɮ ʳʫ ɂʻʆɋʲɕɵ

ɇ́ ʛᾚί̍ʕ ᵷɞ̋ɳʤ 
ᴮ
Ʉɹɂɱʕ ́ʫȵ rʟɓ ʭʤ ɂɮȹ Ʉʯɳʤɂ rʫ ɻɭʤ̒ʤ Ɇȵ ́ʯȵ ̩hɂɳʤɂ ˂Ịʍ ʛʦʆ˄2  . 

  

 ᶗɂ ɏ̄ɶ̡ɓ rʫ ̱┬ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ʗʙ̒ʫ : ɝʤɄɛʤɂ ɝɦɋʑɂˍẺɱɺʤɂ Ṕḛʑ ʳɇ 

  rʫ ́̍ɇȵ ˂Ỉȹ ̱Ẻɱɺʤɂ Ṕḛʑ rɇɜɂ ɏ̄ɶ̡ɓ ɑ̍ʍ̋ɱɺʫ ˂Ịʍ ɧ̂ɱɽ ɿʯ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ɬɱ˄ ʭʤʹʫɭʍᶗȹ . ɐɬɄᶽɂ ʮȵ 

ʔ ˂Ỉʺᶗɂ2  ʭʟɦ̍ʕ ́ʚ̍ɋʆɓ rʟʬ˄ ̱ẻ̌ɱɺɔ ɿʯ ɭɟ̒ ˄ʭʤ ɂɮȹ" :˂Ịʍ ɗɾʯ ɭʙ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ rʫ

 ˂Ỉȹ ɑʤɄɥɟɂ ʮȵ ɿʤɦɂ ɂɯʁ rʫ ʭyʖ˄ ."ʮ̒ʯɄʚʤɂ ɂɯʁ ɼ̒ ɾɦʤ ɑʫȲᶚʫ Ṕḙʝɜɂ ɑ̍ʫᶚɵɟɂ ɑʎ̌ɱɺʤɂ ȻɬɄɋʫ ὂỲṍɕʚʬɇ

ɂ ʮ̋ɬ ˃ȵ ᵷʛʦʆʫ ʨʠɺɈ ɒȲɄɟ ɭʙ ɑ̍ʫᶚɵɟɂ ɑʎ̌ɱɺʤɂ ȻɬɄɋʫˈʚɕʤʬɇ ɭʮḛʎʫ ɏʶɯ3 ɑʬʟᾚᾇɂ ʪɄʫȵ Ṕḛəȵ ʻʦʕ .

 ɑʬʟᾚᾇɂ ʪɳʦ˄ ʮ̒ʯɄʚʤɂ ʮȶʕ ᵷ́ɕʤȶɶʫ ᾘήɄʎ˅ 
ᴮ
Ʉɾʯ ɯʕɄɦʤɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ̱☿ ɭɡɓ ʭʤ̋ ᵷʌɂɳʯ ɑɾɕᾟᾇɂ

 ɏʁɯʬɇ ɭ̍ʚɕʤɂ ʮ̋ɬ ʌɂṕḚʤɂ ʌ̒ʁ̒ʫ ɑʤȶɶʑɂ ̱☿ ̱Ẻɱɺʤɂ ʭʟᾚήɂ ɴɄʬɕʤᶗ ̩ʫᶚɵɟɂ ́ʚʖʤɂ ɝɥɄɋʫ ˂Ỉȹ  ʌ̒ɟɱʤɄɇ

ɋɽȵ ʹˈʦʍ . ʮḛʎʫ ὃ♫ʚʕ  ʳʫ ɧ ̋ɱʂʤɂ ɏ̄ɶ̡ɓ ɑʤȶɶʫ ʮȶɺɈ ɑ̍ʫᶚɵɟɂ ɑʎ̌ɱɺʤɂ ɻɰɱʚɓ ˃ɯʤɂ ʭʟᾚήɂ ɑ̍ʁɄʫ ɑʕɱʎʫ ɐɰ

 ɰɂɱʚʤɂ ɰɂɭɽȹ rʫ ʌ̒ʁ̒ ɂʑ ὃỲṌɄʚʤ 
ᴮ
Ʉɦ̍ʟʬɓ̋ ᵷɑʤȶɶʑɂ ɻɯʁ ̱☿ ̱ẻ̌ɱɺɖʤɂ ɿʚɦʦʤ 

ᴮ
ɂɭɵ ʡʤɮ̋ ᵷ̩hɂɳʤɂ ́̍ɇȶɇ Ʉʯɳʤɂ ɭʤ̋

 .ɄẛẀ ʛʦʎɕᶽɂ ʌɂṕḚʤɂ ˍ☿ ɧˈᾚὝʤɂ 

 ɱʎʤɂ ʮ̒ʯɄʚʤɂ ʗʙ̒ʫ ɭ˄ɭɦɓ ɝɦɋʑɂ ɂɯʁ ̱☿ ʢ̋Ʉɦɖʯʫ ˍ♀ɂȶɶʫ ʳ ᶗɂ ɏˉɶʲɓ ɑʤ ᵷʮḛɋʦʆʫ ˍ☿ ʡʤɮʺ ˍẺɱɺʤɂ Ṕḛʑ ʳɇ

 ʭʟᾚήɂ ɰɄ̍ɕɩᶗ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ̱☿ ̱♀ɂɱʎʤɂ ʌɱɺʑɂ ɻɬɭɥ ˃ɯʤɂ ɰɄ̍ʎʑɂ ˂Ịʍ ʔɱʎɕʦʤ Ʉʬẛṧʫ ʢ̋ɜɂ ɬɱʖʯ

 ɭʱʍ ˍẺɱɺʤɂʪɂɭʎʰɂ  ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ʗʙ̒ʫ ʮɄ̍ɋʤ ̩hɄɛʤɂ ɏʦʆʑɂ ɿɾɪʯ̋ .ɑɦ̍ʎʫ ɑʤȶɶʑ ́̍ʕ ̱ẻ̌ɱɺɖʤɂ ɿʤɦɂ

ʫ ɑʤȶɶᶽɂ ʳʫ .ɝɦɋʤɂ ʌʻʁʻ 

 ɰɄ̍ʎʫ :ʢ̋ɜɂ ɏʦʆʑɂ ɰɄˈɕɩɂ  ˍẺɱɺʤɂ ʭʟᾚήɂ 

 ɭʱʍʪɂɭʎʰɂ  ɑʎ̌ɱɺʤɂ ˂Ỉȹ ʌ̒ɟɱʤɄɇ ʪɳʦʫ ʌ̒ʁ̒ ɂʑ ὃỲṌɄʙ ʮȶʕ ᵷɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ̱☿ ̱ẻ̌ɱɺɖʤɂ ɿʤɦɂ

ɰɄˈɕɩᶗ ɑˈʫᶚɵᶡɂ  ʌɱɺʑɂ Ʉʁɱʙȵ ɑ̍ʯ̒ʯɄʙ ɐɭʍɄʙ ɻɯʁ .́̍ʦʍ ʀ̋ɱʎʑɂ ʌɂṕḚʤɂ ʌ̒ʁ̒ʫ ɑʤȶɶʑɂ ̱☿ ̱Ẻɱɺʤɂ ʭʟᾚήɂ

ɇ ˍ♀ɂɱʎʤɂʔ ˂Ỉʺᶟɂ ɐɬɄᶽɂ ɿʯ ɧˆɱɾ2  ʮ̒ʯɄʙ rʫ   .ɑˈɾᾟὊʤɂ ʢɂʻɥᶟɂ 

 
1 ɞ ᵷʛɇɄɵ ʏɟɱʫ ᵷˌʰᶚʚɶʎʤɂ ɱᾒᾙ ʳɇ ˍỊʍ ʳɇ ɭʬɥȵ :ɱʊʱ˄6ɼ ᵷ480  . 
2 ᶳɭɋʍ ʮɂʺȵɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷὃỲṍˈʖʤɂ 111  . 
3 ɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷὃỲḳˉɋʟʤɂ ɭˈɋʍ ɭʬɥȵ17  . 
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 ᵷɑʫɭʚɕʑɂ ɑ̍ʯ̒ʯɄʚʤɂ ɐɭʍɄʚʦʤ 
ᴮ
ɂɬɄɦɖɵɂ̋ ᵷɂɯʁ Ʉɦɛɦɇ ʌ̒ʁ̒ʫ ɑʤȶɶʑɂ ɿɪɓ ὃỮʤɂ ɑ̍ʍɱɺʤɂ ʪɄʠɥɜɂ ɬɭʎɔ ʏʫ̋

  :ʢȶɶʰ ʮȵ ɭɇᶗ  ˃ȶɇʮḛʶɄɡɓᶗɂ   rɇɜɂ ɏ̄ɶ̡ɓ ɑʤȶɶʫ ̱☿ 
ᴮ
Ʉʬʟɥ ́˄ȵɱɇ ɯɩɜɂ ᾝὝ˄ ɄʬẛẃɄ̍ɇ ʛɇɄɶʤɂ ʮḛ̍ʍɱɺʤɂ ʮḛ̍yʚʖʤɂ

ḛʑ  ᵺɱɩɕɂ ʮ̋ɬ ʮḛʬʟᾚήɂ rʫ ᴯ˃ȵ ɰɄ̍ɕɩᶗ ɻɬɄʬɕʍɂ ɏɟɂ̒ʤɂ ɰɄ̍ʎʑɂ ̒ʁ Ʉʫ .ᵺ̱Ẻɱɺʤɂ Ṕ 

 ˃ȵɱɇ ɯɩȸ˄ ʮȵ ɬɄɕʎʑɂ ˂Ỉȹ Ɇɱʙɜɂ ɑɇɄɟɟɂ ʮ̒ʠɓ ɭʙʵɄɡɓᶗɂ ɯʤɂ ˃ȵɱʤɂ ʨɛʬ˄ ́ʯ̒ʞ ʢ̋ɜɂ ὃ♫ʚʖʤɂ ʹˈʦʍ ʛʕɂʻɓ ˃

ʬʟɦʫ ́̍ʤɂ ɗɋʁɮ Ʉʫ ɂɯʁ̋ .ɑ̍ʫᶚɵɟɂ ɑ̍yʚʖʤɂ ɏʁɂɯʑɂ ὂỮɹ rʫ ʮḛʬʦɶʑɂ ȲɄyʚʖʤɂ ɰ̒yʬɟ ɑɂ ʮɄɕɵɬɱʝ ʭˈʦʙ

˂Ịʍ ɱʊʱʤɂ ʗʆʍ ʼɭʤ" :Ʉʸʤ ɰɂɱʙ ˍ☿ ɗʤɄʚʕ  ʮɜ ᵷʮ̒ʯɄʚʤɂ̋ ʌɱɺʦʤ ʗʤɄɪʫ̋ ɧ̍ᾚὛ Ṕḛʑ ́ʯȵ ɭɟ̋ ṕḛʬʑɂ ʭʟᾚήɂ

"
ᴮ
Ʉʍɱɹ ́̍ɇȶɇ ʛᾚί˄ ᶗ Ʉʯɳʤɂ ɭʤ̋1 . 

ʯ ˂Ỉȹ ʌʻɟɱʤɄɇ ʳʟʤʺ  ɐɱʚʖʤɂ ɿ2   ʌɱɺʑɂ ʮȵ ɭɡʯ Ʉʁɱʝɮ ʗʤɄɶʤɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ rʫ ˂Ỉ̋ɜɂ ɐɬɄʑɂ rʫ

ʤȵ ɭʙ ˍ♀ɂɱʎʤɂ Ṕḙʝᶟɂ ɑˈʫᶚɵᶡɂ ɑʎˇɱɺʤɂ ȻɬɄɋʫ ὂỲṍɕʚʬɇ" ʭʟɦɓ ʮȵ ˍẻˇɱɺɖʤɂ ɿʱʤɂ ʪɂɭʎʰɂ ɑʤɄɥ ˍ☿ ɑʬʟᾚᾇɂ ʪɳ

ɑʫȲᶚʫ  ˃ȵ ."ʮ̒ʯɄʚʤɂ ɂɯʁ ɼ̒ ɾɦʤɰɄˈɕɩɂ  ʮ̒ʯɄʙ ɼ̒ ɾɦʤ ɑʫȲᶚʫ Ṕḙʝɜɂ ̱Ẻɱɺʤɂ ʭʟᾚήɂ ɑˈɾᾟὊʤɂ ʢɂʻɥᶟɂ

 ɂɮȺʕ .ɐɯʕɄʱʤɂɗʖʦɕɩɂ ʎɔ ̱ỈɄɕʤɄɉ̋ ʌɂṕḚʤɂ ʌ̒ʁ̒ʫ ɑʤȶɶʑɂ ̱☿ ʮḛʬʦɶʑɂ ȲɄyʚʖʤɂ ̓ȷɰ ᵷɄẛṨʕ ɑˈʍɱɺʤɂ ʪɄʠɥᶟɂ ɒɬɭ

 ʭʟᾚήɄɇ ɯɩȶɓ ʮȶɇ ɐɭˈʚʫ ɑʬʟᾚᾇɄʕ ʪɄʠɥɜɂ rʫ ɻɂ̒ɵ ʮ̋ɬ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ɼ̒ ɾɦʤ ɑʫȲᶚʫ Ṕḙʝɜɂ

 ɑʬʟᾚᾇɂ ˂Ịʍ ɏɟɂ̒ʤɂ ɰɄ̍ʎʑɂ ʮȵ ὂỰʎʬɇ .̓ɱɩɜɂ ʻʶ Ʉʫ ɑʤȶɶʬɇ ɑʚʦʎɕᶽɂ ɑˈʍɱɺʤɂ ʪɄʠɥᶟɂ ʮḛɇ ɧˈɟṔḘʦʤ ʵɬɄʬɕʍɂ

Ʉʙ ɼʻɾʯ ʏʫ ʹʚʕɂʻɓʺ ʭʟᾚήɂ ɑʫȲᶚʫ ʼɭʫ ɻɭʝȵ Ʉʫ ɂɯʁ̋ .ɻɂ̒ɵ ɱɩȳ ɰɄ̍ʎʫ ˃ȵ ɷ̄ʤ̋ ᵷ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯ

ɂ ɆɄɋɵᶟɂ ˍ☿ ʹɕɌəȵʺ ˍ♀ɂɱʎʤɂ ʌɱɺᶽɂ ɑɦᾒή ɭɾʚ˄) ɑɦᾒίʤɂ ɒɭẛṥɟɂ ɭʚʤ" :́ʤ̒ʚɇ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʚʤ ɑɋɟ̒ᶽ

ʏʁʺ ʚʦʤ ɑʝɰɄɓ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʪɄʠɥɜ ɑʫɄʎʤɂ ȻɬɄɋʑɂ ʭʁȵ ɑɦȼᶚʤɂ ɻɯʁ ̱☿ ʏʬɡɓ ʮȵ ̱☿ (ʮ̒ʯɄʚʤɂ ɑɦȼᶗ ὃỲṌɄ

 ̋ ɮȹ ᵷʮ̒ʯɄʚʤɂ ɂɯʁ ʪɄʠɥɜ ɑʫȲᶚʫ Ṕḙʝɜɂ ɼ̒ ɾɦʤɂ rʫ ɑ̍ʍɱʖʤɂ ʪɄʠɥɜɂ ɯɥɜ ɒᶗ̒ʆʑɂ ˂Ỉȹ ʌ̒ɟɱʤɂ ɑʱᾒίʤɂ ɒɭɟ

"ɑ̍ȼɳᾒήɂ̋ ɑ̍ʦʠʤɂ ʨȼɄɶʑɂ ɑʕɄʞ ʏʬɡ˄ ʮ̒ʯɄʙ ʏʁ̋ ɰɯʎɕʑɂ rʫ ́ʯȵ   . 

ʤɂ ɰ̒yʬɟ ˃ȵɰ ʨɛʬ˄ ɑ̍ʫᶚɵɟɂ ɑʎ̌ɱɺʤɂ rʫ ˁʚɕɶʑɂ ʭʟᾚήɂ ʮ̒ʞ ʮȵ ́ʯɄ̍ɇ ʛɋɵ Ʉʫ ˂Ịʍ ɏɓṔḘ˄ ɂɯʟʁ̋ ȲɄʸʚʖ

ỈɄɕʤɄɉ̋ ᵷɯʕɄɦʤɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ɼ̒ ɾʯ ʏʫ ʪȲᶚɕ˄ ́ʯȵ ɐɰ̋ɱʂʤɄɇ ὃỰʎ˅ ᶗ ʮḛʬʦɶʑɂ ɑʬʟᾚᾇɂ ʮ̒ʠɓ rʤ ̱

ɂʑ ʌɂṕḚʤɂ ʌ̒ʁ̒ʫ ɑʤȶɶʑɂ ̱☿ 
ᴮ
Ʉʬʟɥ ɻɬɄʬɕʍɂ̋ ́ɇ ɯɩfʤ ɑʫɳʦʫ ʭʟᾚήɂ ʮ̒ʞ ʮȶʕ ᵷ̓ɱɩȵ ɑyɟ rʫ̋ .ɄẛṨʦʍ ʀ̋ɱʎ

ȵ˄ɰ ὂỮɥ ̋ȵ ʮḛʬʦɶʑɂ ȲɄyʚʖʤɂ rʫ ɑʦʚʤ 
ᴮ
Ʉ˄ȵɰ ʨɛʬ˄ ̱Ẻɱɺʤɂ ʏʫ ʪȲᶚɕ˄ ᶗ ́ʯȵ ɐɰ̋ɱʂʤɄɇ ὃỰʎ˅ ᶗ ʭẛṧʫ ɭɥɂ̋ ́̍ʚʖʤ 

ᴮ
Ʉ

 
1  ɰɂɱʚʤɂ99/ɑˈɾᾟὉ/2010  ˍ☿7/4 /2010  ɑʬʟᾚᾇɂ ɑȾ̍yʤ ɄɦʫɂṔḘɥɂ ʏʫ̋ .ɰ̒ɺ̡ʫ Ṕḛʑ ʵɂɱɓ ˃ɯʤɂ ʭʟᾚήɂ ɰɂɭɽȹ ˍ☿ Ʉʸʚɦɇ ᾢὅɂɱʤɂ ɄʯɬɄʚɕʍɂʺ ɐɰʻʞɯᶽɂ

 Ʉʁɰɂɱʙ ʘ̒ʆɦʑ ɄẛṥʑɄ̍ɽ ʮȵ ᶗȹ ᵷʮ̒ʯɄʚʤɂ ʏʫ 
ᴮ
Ʉʚʕɂ̒ɕʫ̋ 

ᴮ
ɄɋɵɄɦʫ ᵷʌɂṕḚʤɂ ʨɦʫ ʌ̒ʁ̒ ɂʑ ̱☿ ɐɭʝȸʑɂ ɑ̍yʚʖʤɂ Ȳɂɰɕɂ rʫ ɑɾʚɕɦʫ ɒȲɄɟ ɭʙ ɱʝɯʤɂ ʗʤɄɵ

 ᶗȹ ɱʚɓ ᶗ ɑ̍ʫᶚɵɟɂ ɑʎ̌ɱɺʤɂ ʮȶɇ ʏʆʚ˄ Ʉʁɰɂɱʙ ʘ̒ʆɦʫ ʮȵ ˂Ỉȹ ɱʊɦʤɄɇ ɑʎ̌ɱɺʤɂ ̱☿ 
ᴮ
ɂɭɥɂ̋ 
ᴮ
Ʉ˄ȵɰ ᶗȹ ɷ̄ʤ ʮȵ нɱɩȳ ὂỰʎʬɇ ̋ȵ .́̍ɇȶɇ Ʉʯɳʤɂ ɭʤ̋ ʘɄᾚήȹ ʪɭʎɈ

 ʮȵʺ ᵷ ɱʊʱʤɂ ʌʻʁʻʫ ɑʤȶɶᶽɂ ˍ☿ ɑˈʫᶚɵᶡɂ ɂɯʶʺ .ʹˈɇȶɇ Ʉʯɳʤɂ ɭʤʺ ʘɄᾚήȺɇ ɱʚ˄ ᶗ ˃ȵɱʤɂ ɂɯʶæ Ʉʱɇ ʪɭʚɓ Ʉʬʝʺ-  ̱☿ ɱɩȳ ὃ♫ʚʕ ˃ȵɰ ɑʬə ʮȵ ɮȹ ᵷɧ̍ᾚὛ Ṕḛʑ

ɱɩᶝɂ ˃ȵɱʤɂ ɂɯʶ ʮȵʺ ᵷʪɭʚɕᶽɂ ˃ȵɱʤɂ ɑʸɟɂʻʫ  ˂Ỉȹ Ṕḛɺɔ ʮȵ ɑʬʟᾚᾇɂ ˂Ịʍ ʮɄʞ ɂɯʤ .̩hɂɳʤɂ ́̍ɇȶɇ Ʉʯɳʤɂ ɭʤ̋ ʘɄᾚήȹ ɲɂ̒ɡɇ ɱʚ̍ʕ ɑʦʬᾒήɄɇ ʢ̋ɜɂ ˃ȵɱʤɂ ʀɰɄʎ˅

 ʳʫ ʵɄʱɌɕɓ Ʉʫ ʮȵ   . ȲɄyʚʖʤɂ rʫ ɑʦʚʤ ʮɄʞ ʮȵ̋ ʌ̒ʁ̒ ɂʑ ̱☿ ɱɩȳ 
ᴮ
Ʉ˄ȵɰ ɑʬə ʮȵ ́ɦʫ ʭyʖ̍ʤ ᵷʭẛṥɋʤɄʑ ̋ȵ ᵷʮḛʬʦɶʑɂ ȲɄyʚʖʤɂ ɰ̒yʬɟ ˃ȵɰ ̒ʁ ˃ȵɰ 
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 ˄Ʉʬʫ ᵷɯʕɄɦʤɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ɼ̒ ɾʯ ʌ̒ʁ̒ʫ ɑʤȶɶʑɂ ̱☿ 
ᴮ
Ʉʬʟɥ ́ʚ̍ɋʆɓ̋ ́ɇ ɯɩɜɂ ɑʬʟᾚᾇɂ ˂Ịʍ ɏɟ̒ɕ

 ̋ɱʎʑɂ ʌɂṕḚʤɂ .ɄẛṨʦʍ ɑʁ 

ʭʟᾚήɂ ɑʫȲᶚʫ Ɇ̒ɟ̋ ὃỰʍȵ нȵɭɋʑɂ ɂɯʁ ʛ̍ɋʆɓ ˂Ịʍ 
ᴮ
Ʉɾ̂ɱɥ ʮɄʞ ̱♀ɂɱʎʤɂ ʌɱɺʑɂ ʮȵ ɑʚ̍ʚᾚήɂ̋  ˍẺɱɺʤɂ

  Ʉẛṧʫ ɱʝɯʯ .ɑ̍ʎ̌ɱɺɔ ɑɋɵɄɦʫ rʫ Ṕḙʝȵ ̱☿ ɯʕɄɦʤɂ ʮ̒ʯɄʚʤɂ ɼ̒ ɾɦʤæʢɄɛᶽɂ ʨˈɌɵ ˂Ịʍ-   "ɑɋɟɂʻʤɂ ɑˈɽʻʤɂ" ʹʎˇɱɺɔ

) ʭʙɰ ʮ̒ʯɄʚʤɂ ̱☿72 ɑʱɶʤ (1979 Ʉʚʤ ɝʤɄɛʤɂ ʨ˄ɭʎɕʤɂ ʮ̒ʯɄʙ)) ʭʙɰ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯ188 ɑʱɶʤ (

1959 ɟ ɂ ˍ☿ ʘɄʚɦɕɵɄʞ( ̋ ́˄ɭʤɂ̋ ɭɥȵ ɐɄʕ̋ ʨɋʙ ˂☿̒ɕʑɂ ɭʤ̒ʦʤ ɘɰʍ ʭɶʚˆʺ ʵɬᶗʺȵ ˂Ỉȹ ʘɄʚɦɕɵᶗɂ ɂɯʶ ʨʚɕʲˆ ʭẛṨʦ

ɑʝṔḘʤɂ ɝʦə ɲ̋Ʉɡɕ˄ ᶗ ʮȵ ˂Ịʍ ᵷɑ̍ʍɱɺʤɂ ʪɄʠɥɜɂ ɏɶɥ1  . 

ɋɟɂ̒ʤɂ ɑ̍ɽ̒ʦʤ ̱Ẻɱɺʤɂ ʭʟᾚήɂ ʮȵ ˂Ịʍ ʮḛʬʦɶʑɂ ȲɄyʚʖʤɂ ɰ̒yʬɟ ʘɄʖɓȵ ʏʬʕ ᵷɆɄɋɦɕɵᶗɂ ʺȵ Ɇɭʱʤɂ ʻʶ ɑ

Ɇʻɟʻʤɂ ɷˉʤʺ2 ʮȵ ˂Ịʍ ɂ̒ʎʬɟȵ" :˃ɱʬɦʤɂ Ṕḗʤɂ ɭɋʍ rɇȵ ɘɭᾚᾇɂ̋ ́̍ʚʖʤɂ ʢɄʙ . ɑʖȼɄʅ ᶗȹ ɑɋɟɂʺ Ṕḛʑ ɑˈɽʻʤɂ

"Ʉẛṥɋɟʺȶʕ ɒɯɹ3 ʪɳɥ rɇȵ ὃỲḳʤɭʯᶗɂ ́̍ʚʖʤɂ ˃ȵɱʤ 
ᴮ
ɄʍɄɋɓȹ ɑɋɟɂ̒ʤɂ ɑ̍ɽ̒ʤɄɇ ɯɩȵ ̱♀ɂɱʎʤɂ ʌɱɺʑɂ ʮȵ ᶗȹ .

 ˃ɱʁɄʊʤɂ4 .ɬɱʖʫ ˃ȵɰ ̒ʁʺ 

 ̩̌ȵɰ rʫ ˃ȵ :ʢ̒ʚɦʕ 
ᴮ
Ʉɾ̍ɾɪɓ Ṕḙʝȵ ɑʒ̍ɾɇ ʛɇɄɶʤɂ Ʉɦʤɂȸɵ ɑʑɄ̍ɽ Ʉɦɦʟʬ˄ ᵷɑɉɰɄʚʑɂ ɻɯʁ ɭʎɈʮḛʶɄɡɓᶗɂ 

Ʉˈɇ ʛɇɄɶʤɂ ʮḛˈʸʚʖʤɂʻʶ Ʉʬẛẃ  ́ɇ ɯɩɜɂ rʟʬ˄ ɝ̍ɦɇ ̱♀ɂɱʎʤɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ɼ̒ ɾɦʤ ɑʫȲᶚʫ Ṕḙʝɜɂ

 ᵺ̩hɂɳʤɂ ́̍ɇȶɇ Ʉʯɳʤɂ ɭʤ̋ ʘɄᾚήȹ ɑ̍ʍ̋ɱɺʫ ̓ɭʫ ̱☿ 
ᴮ
Ʉʬʟɥ 

ʫ :ˌʰɄɛʤɂ ɏʦʆᶽɂ ̱Ẻɱɺʤɂ Ṕḛʑ rɇɜɂ ɏ̄ɶ̡ɓ rʫ ̱┬ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ʗʙ̒ 

ʤɂ̋ ʮḛɇ ɧ̍ᾚὝʤɂ ɭʚʎʤɄɇ ́̍ɇȵ ˂Ỉȹ ɭʤ̒ʤɂ ɏɶh ɗɌɛ˄ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ɑ˄ɬɄᾚήɂ ɐɬɄᶽɂ ʹˈʦʍ ɗɾʯ Ʉʫ ɂɯʶ ᵷʹ˄ɭ

ʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ rʫ ʮ̒ɶʬᾟήɂ̋ :Ʉʸʤʻʚɇ ɑˈɾᾟὊ:ʮḛ̍ʤɄɕʤɂ ʮḛʅɱɺʤɄɇ Ʉyɟ̋ɲ ˂Ỉȹ ɑɟ̋ɲ ʨʞ ɭʤ̋ ɏɶ̡˄"1-  ʮȵ

ʤɂ ɭʚʍ ˂Ịʍ ὃỲṍʬ˄ .ʨʬᾚήɂ ɐɭʫ ʨʙȵ ɞɂ̋ɳ2 -  ."
ᴮ
Ʉɦʟʬʫ ʮḛɟ̋ɳʤɂ ʮḛɇ ̱♀ᶚɕʤɂ ʮ̒ʠ˄ ʮȵ ˂Ỉȹ ɭʤʻʤɂ ɏɶʰ ɗɌɛˆʺ Ʉʬʝ

ɺʤɂ) ɑʱˉɋʤɂʺ ᵷɰɂɱʙᶡɄɇ ʹˈɇȵ(ɐɬɄʸ5:˂Ịʍ ʮ̒ʯɄʚʤɂ ɒɂɮ rʫ ʮ̒ɶʬᾟήɂ̋ ɑ̍ʯɄɛʤɂ ɐɬɄʑɂ ɗɾʯ ɝ̍ɥ ᵷ "1-  ɰɂɱʙᶡɂ

 
1    ɿʤɦɂ ʢᶚɥȺɇ ʮ̒ʯɄʚʤɂ ὂỲṍʙ" :ʮ̒ʯɄʚʤɂ rʫ ʮ̒ʎɋɶʤɂ̋ ɑʎɈɂɱʤɂ ɐɬɄʬʦʤ ̱ỈɄɕʤɂ1-   ʭʟɦɇ Ṕḗɕʎ˅ ́ʯȶʕ ᵷ́ʫȵ ̋ȵ ́̍ɇȵ ɐɄʕ̋ ʨɋʙ ᵷὂữʯȵ ʪȵ 

ᴮ
ɂɱʝɮ ᵷɭʤ̒ʤɂ ɒɄʫ ɂɮȹ

ɂ ɟ ɂ ʳʫ ʹʙɄʚɦɕɵɂ ʨʚɕʲˆʺ ᵷɄʬẛṧʫ ˃ȵ ɐɄʕʺ ɭʱʍ ˍảʤ ɲ̋Ʉɡɕɓ ᶗ ʮȵ ˂Ịʍ ᵷɑɋɟɂ̋ ɑ̍ɽ̋ ɻɰɄɋɕʍɄɇ ᵷɑ̍ʍɱɺʤɂ ʪɄʠɥɜɂ ɏɶɥ ᵷ
ᴮ
ɄəɄʯȵ ʪȵ 

ᴮ
ɂɰ̒ʞɮ ᵷɻɬᶗ̋ȵ ˂Ỉȹ ɘɰ

ɝʦə  .ɑʝṔḘʤɂ2- )ɐɱʚʖʤɂ ɏɟʻʬɇ ᵷɑɋɟɂʻʤɂ ɑˈɽʻʤɂ ʪɭʚɓ1Ḙʤɂ ɝʦə rʫ ȲɄʖ̍ɖɵᶗɂ ̱☿ ᵷ̓ɱɩɜɂ Ʉ˄Ʉɽ̒ʤɂ rʫ ɄʁṔḛʑ ˂Ịʍ ᵷɐɬɄʑɂ ɻɯʁ rʫ (."ɑʝṔ 
2 ɞ ᵷʛɇɄɵ ʏɟɱʫ ᵷ̱ẻʕɄɺʤɂ ɷ̌ɰɬɂ rɇ ɭʬɦʫ :ɱʊɦ˄4ɼ ᵷ99ɞ ᵷʛɇɄɵ ʏɟɱʫ ᵷὃỲḲɭʚᶽɂ ɑʫɂɭʙ ʳɇ ɭʬɥɂ ʳɇ ᶳɭɋʍ ʳ˄ɭʤɂ ʛʕʻʫ .6ɼ ᵷ56 ɭʬɦʫ .

ʠɥȵ ᵷɐɱʁɲ ̒ɇȵ ᵷɐɱʁɄʚʤɂ ᵷ̩Ɋɱʎʤɂ ɆɄɕʟʤɂ ɰɂɬ ᵷɝ̂ɰɂ̒ʑɂ̋ ɒɄʞṔḘʤɂ ʪɄ1963 ɼ ᵷ258ɞ ᵷʛɇɄɵ ɰɭɾʫ ᵷˍỊˈɥɳʤɂ ɑɋʶʺ .8ɼ ᵷ19  . 
3  ᶳɭɋʍ ʳɇ ʗɵʻ˄ɞ ᵷɭ̍ʯɄɵᶗɂ̋ ̩hɄʎʑɂ rʫ ȶʅ̒ʑɂ ̱☿ Ʉʑ ɭ̍yʬɕʤɂ ᵷ˃ɱʬɦʤɂ Ṕḗʤɂ ɭɋʍ rɇ ɭʬɦʫ rɇ14 ɑ̍ʫᶚɵᶗɂ ʮ̋ȸɺʤɂ̋ ʔɄʙ̋ᶗɂ ɐɰɂɲ̋ ɑʎɋʅ ᵷ

 ᵷɆɱʒᶽɂ ᵷɑˈɉɱʒᶽɂ1387 ᵷᴬʶ ɼ292 . 
4 ɞ ᵷ˂Ịᾚᾇɂ ᵷʪɳɥ ʳɇ ɭʬɥɂ ʳɇ ˍỊʍ ɭʬɦʫ : ɱʊʱ˄9ɼ ᵷ ɒʺṔḛɇ ᵷɱʟʖʤɂ ɰɂɬ ᵷ314     .ɄʶɭʎɈ Ʉʫʺ 
5 ʬʦɶᶽɂ ȲɄʸʚʖʤɂ ʗʦɕɩȵʺ ɭɦʍ ʇʚʕ ʮḛʦɟɰ̋ ᵷʮḛɓȵɱʫɂ̋ ʨɟɰ ̋ȵ ᵷʮḛʦɟɰ ɐɬɄyɹ ʔɄɦɥɜɂ ɭɦʍ 

ᴮ
ᶚɛʫ ὃ♫ʕ ᵷɏɶ̡ʤɂ ɄẛṨʕ ɗɌɛ˄ ὃỮʤɂ ɐɬɄyɺʤɂ ɆɄɾʯ ̱☿ ʮ̒

ʯɄʙ ɬɭɦ˄ ʭʤʺ .ɑˆɱʖʎᾒήɂʺ ɑˈʟʤɄᶽɂ ʮȵ ʮȶɺʤɂ ɂɯʁ ̱☿ ṕḛ̍ʬɕʤɂ ɑʬʟɦʫ ȲɄʂʙ rʫ ɱʚɕɶʑɂ ʮȵ ᶗȹ ᵷɏɶ̡ʦʤ ɑɕɌɛʑɂ ɐɬɄyɺʦʤ 
ᴮ
ɄɇɄɾʯ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒

 y ɺʤɂ ɱɾɦɓ ᶗ": ɰɂɱʚʤɂ) "ɑɋɶᾚήɂ ̓̒ʍɬ rʫ Ʉẛẃ̒ʠʤ ɏɶ̡ʤɂ̋ ɘɰɟɂ ̓̋Ʉʍɬ ̱☿ ɐɬɄ1159/ɑˈɾᾟὉ/77  ˍ☿25 /6 /1977  ȻɬɄɋᶽɂ ᵷ˃ɭʶɄɺᶽɂ ʭˈʶɂɱɇȹ )

ʬɕʤɂ ɑʬʟɦʫ ȲɄʂʙ ˍ☿ ɑˈʯʻʯɄʚʤɂ ᵷɬɂɭʒɈ ᵷɭʎɵȵ ɑʎɋʆʫ ᵷɑˈɾᾟὊʤɂ ʢɂʻɥᶟɂ ʭɶʙ ˍ☿ ṕḛˈ1989 ɼ ᵷ258 .( 
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 ɐʻʱɋʤɄɇ-ɒʻᶽɂ ʀɱʫ ˍ☿ ʻʤʺ- ʤ̒˄ ʮɄʞ ɂɮȹ ́ʤ ɱʚʑɂ ɏɶh ́ɇ ɗɌɛ˄ ɏɶ̡ʤɂ ʢ̒yᾒᾇ .ʹʦɛᶽ ʹʦɛʫ ɭ2-  ɱʚᶽɂ ʮɄʞ ɂɮȹ

."ɑɦ̄ɋʤɄɇ ̋ȵ ́ʚ˄ɭɾɕɇ ᶗȹ Ʉyɟ̋ɲ rʫ ɭʤ̒ʤɂ ɏɶh ɗɌɛ˄ ᶚʕ ɐɭɕʎʫ ̋ȵ ɑɟ̋ṕḘʫ ɐȵɱʫɂ  ʹˈʦʍʺɋɵȵ ʮȶʕ ʨȼɄɵʺ ʺȵ ɆɄ

 ʮ̒ʯɄʚʤɂ ʮḛɇ ʡʤɮ ˂Ịʍ ʔᶚɩ ᶗ̋ .ɑɦ̄ɋʤɂ̋ ᵷɰɂɱʙɟɂ̋ ᵷɧ̍ᾚὝʤɂ ɭʚʎʤɂ ̱Ộ ɑəᶚə ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ɏɶ̡ʤɂ ɒɄɋəȹ

ˌʫᶚɵᶡɂ ʹʚʖʤɂʺ ˍ♀ɂɱʎʤɂ Ȳʄ̒ʤɂ̋ ɭɵɄʖʤɂ ɭʚʎʤɄɇ ́̍ɇȵ ˂Ỉȹ ɭʤ̒ʤɂ ɏɶh ɒ̒ɋɜɇ 
ᴮ
Ʉʂ˄ȵ ɱʚ˄ ̩ʫᶚɵɟɂ ́ʚʖʤɂ ʮȵ ̓̒ɵ ᵷ

ɑẛṤɺɈ1  . 

ʤʻʤɂ ɏɶʰ ɒɄɋəȹ ʮȵ ɝˈɥʺɇ ɗɌɛ˄ ɧˈᾚὝʤɂ ɭʚʎʤɄɇ ɭ 
ᴮ
Ʉʯ̒ʯɄʙ ɗɌɛ˄ ́ʯȵ ˃ȵ ᵷ́˄ɭʤɂ̋ ʮḛɇ ɑ̍ɟ̋ɳʤɂ ʪɄ̍ʙ 

ᴮ
Ʉ̍ȼɄʚʦɓ ́

 ̒ᾟίʤ ɑɟɄᾚήɂ ́ʎʫ ̩ʖɕ̡ɓ Ʉʬʫ ᵷɭʚʎʤɂ ̱☿ɱʅ ʮḛɇ ɑʆɇɂɱʤɂ ɑʙᶚʎʤɂ ɑ̍ʍ̋ɱɺʫ ɐɰ̋ɱʂʤɂ rʫ ʮȶʕ ᵷʌ̒ʁ̒ ɂʑ ɂɯʁ ̱☿ ʀ

  ʪɄ̍ʙ ɒɄɋəȹ ɑɦ̄ɋʤɄɇ ̋ȵ ɰɂɱʙɟɄɇ ́̍ɇȵ ˂Ỉȹ ɭʤ̒ʤɂ ɏɶh ɒɄɋəɟ ʮ̒ʯɄʚʤɂ ɏʦʆɕ˄ ʨʁ ɑʕɱʎʫɑ̍ɟ̋ɳʤɂ2   ́˄ɭʤɂ̋ ʮḛɇ BȲɂɭɕɇɂ

  ᵺɄʬʶɭʤʺ ʹʱʫ ȲɄɟ ˃ɯʤɂ ʛˆɱʆʤɂ ɑʫᶚɵ ʳʫ ɭʝȶɕʦʤ 

 ɶʑɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ rʫ ʮ̒ɶʬᾟήɂ̋ ɑ̍ʯɄɛʤɂ ɐɬɄʑɂ ɿʯ ˂Ỉȹ ʌ̒ɟɱʤɄɇ ɭʙ Ʉẛẃȵ ʮḛɋɖ˄ ʵᶚʍȵ ɐɰʻʆ

 ɱʝɮ ˃ȵ rʫ ɑ̍ʤɄɩ ɒȲɄɟ Ʉẛṧʟʤ ᵷɱGʚA
ᴲ
ɂʑ ʨɛʑ ́ʤ ɱ

ᴱ
ʚ
ᴲ
ɂʑ ɭʤ̒˄ ʮȵ ˂Ỉ̋ɜɂ Ʉẛẁɱʚʕ ̱☿ ʇʚʕ ɗʅṔḘɹɂ ɐɰɄɹȹ ɑ˄ȵ ̋ȵ ɧ̂ɱɽ

ɛʤɂ ɐɱʚʖʤɄɇ ʛʦʎɕ˄ Ʉʬ̍ʕ ɱʫɜɂ ʡʤɯʝ̋ .́ʤ ɱ
ᴱ
ʚ
ᴲ
ɂʑ ˃ɭʤɂ̋ ʮḛɇ ɻɬ̒ɟ̋ ɒɄɋəȹ ̋ȵ ɭʚʎʤɂ ɬ̒ɟ̋ ʄɂṔḘɹᶗ ɑ̍ɦʬʁ ʳʫ ɑˈʯɄ

ɋəȺɇ ɑʚʦʎɕᶽɂ ɐɬɄᶽɂ ʄɂṔḘɹᶗ ɑ̍ɦʬʁ ɐɰɄɹȹ ɑ˄ȵ ̋ȵ ɧ̂ɱɽ ɱʝɮ ˃ȵ rʫ 
ᴮ
Ʉʂ˄ȵ ɑ̍ʤɄɩ ɒȲɄɟ ɝ̍ɥ ɑɦ̄ɋʤɄɇ ɏɶ̡ʤɂ ɒɄ

 ɱᶽɂ ʮḛɇ ʵɬʻɟʺ ɒɄɋəȹ ʺȵ ɭʚʎʤɂ ɬʻɟʺ .Ʉʁɰɂɱʙȹ ʘɭɾ˄ rEʫ ʮḛɉ̋ ɑɦ̄ɋʤɂ ɗɋɥɄɽ ɐɱGʚ
ᴲ
ɂʑ ɐȵ 

 ʹˈʦʍʺæ ᶚɻʍȵ ɐɬɄʑɂ ʭʟᾚή 
ᴮ
Ʉʚ̍ɋʆɓ̋-  ɗɌə ᵷὂữʯȵ ʪȵ ɭʤ̒ʤɂ ɂɯʁ ʮɄʞ 

ᴮ
ɂɱʝɮ ᵷɭʤ̋ ɐ̒ɦɌɇ ᴯʨɟɰ ɱʙȵ ɂɮȹ ɭʤʻʤɂ ɏɶʰ

ɧɋɽȵ̋ ᵷ́ʤ ɱGʚ
ᴲ
ɂʑ rʫ 

ɑɕɇɄə ́ʤ ɱ
ᴱ
ʚ
ᴲ
ɂʑ ʪȵ rʫ ɱGʚ

ᴲ
ɂʑ ɑ̍ɟ̋ɲ ɗʯɄʞ Ȳɂ̒ɵ ᵷʢɂ̒ɥɜɂ ɏɶɦɇ ́ʤ Ʉɕ̡ɇ ̋ȵ 

ᴮ
Ʉɦɇȵ ɭʤ̒ʤɂ  ɰɂɱʙᶡɄʕ ᵷɑɕɌɛʫ Ṕḛʑ ʪȵ

 ɑ˄ȵ ɬ̒ɟ̋ ɒɄɋəȹ 
ᴮ
Ʉʯ̒ʯɄʙ ̱Ẻɭɕɶ˅ ᶗ ʪɭʚɕʑɂ ʗɽ̒ʤɂ ˂Ịʍ ɐ̒ɦɋʤɄɇ ɻɯʁ ɗʯɄʞ Ȳɂ̒ɵ ᵷ́ʤ ɱ

ᴱ
ʚ
ᴲ
ɂʑ ʪȵ̋ ɱGʚ

ᴲ
ɂʑ ʮḛɇ ɑʆɇɂɰ

ɭʚʍ ɑʆɇɂɱʤɂɧ̍ᾚὛ Ṕḛʑ ʪȵ 
ᴮ
Ʉɦ̍ᾚὛ 

ᴮ
ɂ3 ˂Ỉȹ ʹɕɌɶʰ ɗɌɛɓ ɝˈɥ ᵷɑʱˉɋʤɄɇ ɭʤʻʤɂ ɏɶʰ ɒɄɋəȹ ɭʱʍ ʢɄᾚήɂ ʡʤɯʝʺ .

 ʪᶟɂ ʳʫ ɑʫɭʚᶽɂ ɑʱˉɋʤɄɇ ʹˆʻɇȵ .Ʉʬẛṧˈɇ ɑʬȼɄʚʤɂ ɑʆɇɂɱʤɂ ɑʎˈɋʅ ɒɄɋəȹ ˂Ỉȹ ɑɟɄɥ Ʉʬʯʺɬ Ɇᶟɂ ʛ˄ɭɾɓʺ 

 
1 ɼ ᵷʛɇɄɵ ʏɟɱʫ ᵷˍỊˈɥɳʤɂ ɑɋʶʺ :ɱʊʱ˄644  ʎʤɂʺ  .ɄʶɭʎɈ Ʉʫʺ ʮ̒ʠɓ ʮɂ ̋ȵ ᵷ ɬ̒yɹ ṔḛʒɈ ʮ̒ʠ˄ ʮȶʞ ɑᾚὝʤɂ ʄ̋ɱɹ rʫ 

ᴮ
ʄɱɹ ɭʚʕ Ʉʫ ̒ʁ ɭɵɄʖʤɂ ɭʚ

  ʭʤ̋ ɄʯɳʤɄɇ 
ᴮ
Ʉʚᾚίʫ ᶗ̋ Ʉʯɲ rʟ˄ ʭʤ Ȳʄ̋ ʨʞ ̒yʕ ɑẛṤɺɈ Ȳʄ̒ʤɂ Ʉʫȵ .Ʉẛẁɭʍ ὃỲṍʚɦɓ ʭʤ̋ rȼɄɇ ʘᶚʅ rʫ ɐɭɕʎʫ ɗʯɄʞ ̒ʤ Ʉʬʝ ɑʫɱɦʫ ɐȵɱʑɂ ́̍ʕ BȲɄɦɇ rʟ˄  ˂Ịʍ 

ɟɱʤɂ Ȳʇ˄ ʮȵ ʹʤɄɛʫʺ ᵷ ɭɵɄʕ ɭʚʍ ˂Ịʍ ᶗʺ ɧˈᾚὛ ɭʚʍ ʏɟɱʫ ᵷὃỲḳ̄ɋʟʤɂ ɭ̍ɋʍ ɭʬɥȵ :ɱʊɦ˄ .́ʤ ʨɦɓ Ʉẛẃɂ 
ᴮ
ɂɭʚɕʎʫ Ʉẛẁɭʍ ̱☿ ̱Ộ̋ 

ᴮ
Ʉəᶚə ɑʚʦʆʑɂ ́ɕɟ̋ɲ ʨ

ɼ ᵷʛɇɄɵ54ʺ319    . 
2 ʤɯɇ ɑɾɕᾟᾇɂ ɑʬʟᾚᾇɂ Ʉʁɰɭɾɓ ˃ɯʤɂ (ɭɦɖɶʑɂ) ɑᾒᾛήɂ ˃ȵ ᵷɑɇɄɕʟʤɄɇ Ʉʫȹ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ɑ̍ɟ̋ɳʤɂ ɗɌɛɓ " :ʢɂʻɥȵ ɐɱɹɄʎʤɂ ɐɬɄᶽɂ ˍ☿ ȲɄɟ ɝˈɥ ʡ

ɞɂ̋ɳʤɂ ɭʚʍ ʨᾒὈ˅   ʢɂ̒ɥȵ ɱɺʍ ɑ˄ɬɄᾚήɂ ɐɬɄʑɂ ɗɾʯ ɝ̍ɥ ᵷɱɩɕɂ ʔɱʆʤɂ ʛ˄ɭɾɕɇ ʮṔḘʚʑɂ ʮḛʕɱʆʤɂ ɭɥȵ rʫ ɰɂɱʙɟɄɇ Ʉʫ̋ ᵷ ".. ɑɾɕᾟᾇɂ ɑʬʟᾚᾇɂ ̱☿

:˂Ịʍ1- ɟ̍̋ɲ ɗɖɋə ᵷ́ɕʙɭɽ̋ ̩̒hʯɄʙ ̋ȵ ̱Ẻɱɹ ʏhɄʫ ʜɄɦʁ rʟ˄ ʭʤ̋ ᵷ ́ɕɟ̋ɲ Ʉẛẃȵ ɐȵɱʬʕ ɭɥȵ ɱʙȵ ɂɮȹ.ɻɰɂɱʙȺɇ ́ʤ Ʉẛṥ2 -   
ᴮ
Ʉʯᶚʕ ɗɟ̋ɳɓ Ʉẛẃȵ ɐȵɱʑɂ ɒɱʙȵ ɂɮȹ

   ."ɞɂ̋ɳʤɂ ɗɌɛ˄ ᶚʕ Ʉẛẁ̒ʫ ɭʎɈ Ʉyʙɭɽ ʮȵ̋ ᵷɄʬẛṧ̍ɇ ɞɂ̋ɳʤɂ ɗɌə ᵷ̱Ẻɱɹ ̋ȵ ̩̒hʯɄʙ ʏhɄʫ ʜɄɦʁ rʟ˄ ʭʤ̋ ɄẛẁɄ̍ɥ ̱☿ Ʉyʙɭɽ̋ 
3 ʄ ᵷʔɄʙ̋ɜɂ̋ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ̱☿ ɑ̍ʯ̒ʯɄʚʤɂ̋ ɑ̍ʍɱɺʤɂ ɑʍ̒ɵ̒ ɂʑ ᵷ˃ɰɄɶʤɂ ɭ̍ʎɵ ɭʬɥȵ ɬɄ˄ȹ :ɱʊɦ˄1ɹ ᵷ ᵷɒʺṔḛɇ ᵷ ɆɄɕʟʤɂ ɑʍɄʱɾʤ ʡɓɄʎʤɂ ɑʝɱ

2017ɼ ᵷ381  . 
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ɵʺ ʳʫ ʮḛɕʦʚɕɶʫ ʮḛɕʦˈɵʺ ɑʱˉɋʤɂʺ ɰɂɱʙᶡɂ ˍ♀ɂɱʎʤɂ ʌɱɺᶽɂ ɰɄɋɕʍɂ ɬɱɡʫ ʮȵ ɑʚˈʚᾚήɂʺ ɭʤʻʤɂ ɏɶʰ ɒɄɋəȹ ʨȼɄ

 ʮḛɓɄʁ rʫ ˃ȶɇ ́ɋɶh ɒɄɋəɂ Ɇ̒ʦʆʑɂ ɭʤ̒ʤɂ ˃ɭʤɂ̋ ʮḛɇ ɑ̍ɟ̋ɳʤɂ ɑʆɇɂɰ ɒɄɋəɟ ɑɟɄᾚήɂ ȲɄʖɕʯɂ 
ᴮ
ɄʫɄʬɓ ὃỰʎ˅

 ˂Ịʍ ʗʙ̒ɕ˄ Ʉʬʯȹ ɒɄɋəɟɂ ˂Ịʍ ɭʤ̒ʤɂ ɏɶh ɒɄɋəȹ ̱☿ ɑɦ̄ɋʤɂ ̋ȵ ɰɂɱ
ᴯ
ʙɟɂ ʮȵ ὃỰʎ˅ ʡʤɮ ṔḛʒɈ ʢ̒ʚʤɂ ʮȵ ɮȹ ᵷʮḛɕʦ̍ɵ̒ʤɂ

ᶽɂ ɒɄɋəᶡɂɇ ɑ̍ɟ̋ɳʤɂ ɑʆɇɂɰ ɬ̒ɟ̒ʤ ʛɋɶ rʫ ʮ̒ɶʬᾟήɂ̋ ɑ̍ʯɄɛʤɂ ɐɬɄʑɂ ʭʟɥ ̱ẽʦ̍ɵ ɂɯʁ̋ ᵷ́ɋɶh ʮɄ̍ʍɭ˄ rEʫ ʮḛ

ɋəȹ ʮɄʞ Ʉʬɛ̍ɦʕ .̒ʒʤ ɬɱɡʫ ́ʦʎɡ̂̋ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ɒɄɋəȹ ̱☿ ɑɦ̄ɋʤɂ ̋ȵ ɰɂɱʙɟɂ ʢ̒ɋʚʤ 
ᴮ
Ʉʫɲᶗ ɑ̍ɟ̋ɳʤɂ ɒɄ

 Dʌɂɬ ɑʬə rʟ˄ ʭʤ ́˄ɭʤɂ̋ rʫ ɭʤ̒ʤɂ ɏɶhɄʬʁɰɄɋɕʍᶗ   ὂỰʎʬɇ .ʮȶɺʤɂ ʡʤɮ ̱☿ 
ᴮ
Ʉʯ̒ʯɄʙ ʮḛɓɭʬɕʎʫ ʮḛɕʦʚɕɶʫ ʮḛɕʦ̍ɵ̋

 .ɐɰ̒ʞɯʑɂ ɐɬɄʬʦʤ ̩̒hʯɄʙ ɱəȵ ɑʬə ˁʚɋ˄ ᶚʕ ᵷɧ̍ᾚὝʤɂ ɭʚʎʤɄɇ ́ɓɄɋəȹ ɭʝȶɕ̄ɵ Ʉʬ̍ʕ 
ᴮ
Ʉʎʫ ɄʬẛṨʤȹ ̩ʖɕ̡ɕɵ ɑɟɄᾚήɂ ʮȵ 

Ʉɟɇ ́̍ɇȵ ˂Ỉȹ ɭʤ̒ʤɂ ɏɶh ɒɄɋəȹ ɭɦʍ ɑ̍ɟ̋ɳʤɂ ʪɄ̍ʙ ɒɄɋəȹ ̱Ẻɭɕɶ˅ ᶗ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚʤɂ ʮȶɇ ʢ̒ʚʤɂ ᾝὝ˄ ʮɮȵ ɰɂɱʙ

 ʮ̒ʯɄʚʤɂ Ʉyɦɦʫ ὃỮʤɂ ʨȼɄɵ̒ʤɂ rʫ ɑʦʚɕɶʫ ɑʦ̍ɵ̋ ɭʎɔ ɧ̍ᾚὝʤɂ ɭʚʎʤɂ̋ ɑɦ̄ɋʤɂ̋ ɰɂɱʙɟɂ rʫ ʨʞ ʮɜ ᵷɑɦ̄ɋʤɄɇ ̋ȵ

 
ᴮ
Ʉʯ̒ʯɄʙ ᾝὝ˄ ᶗ̋ .́̍ɇȵ ˂Ỉȹ ɭʤ̒ʤɂ ɏɶh ɒɄɋəȹ ̱☿ ɑ̍ʍ̋ɱɺʑɂ .ʡʤɮ ʀɰɄʎ˅ Ʉʬɇ ʢ̒ʚʤɂ 

ɇ ɑ˄Ʉʱʍ ˍỈʻ˄ ˃ɯʤɂ ˍ♀ɂɱʎʤɂ ʌɱɺᶽɂ ʡʦɶʫ ɄẛṨʤɂ Ʉʱʦɽʻɓ ὃỮʤɂ ɑɡˈɖʱʤɂ ʵɯʶ ʳʫ ᾝὠɕ˄ ʨȼɄɶᶽ Ṕḛɋʝ ʪɄʬɕʶɂʺ ɑʒʤɄ

 rʟʬʫ ɬɭʍ Ṕḗʝȵ ʘ̒ᾚή ʮɄʬʂʤ ʡʤɮ̋ ᵷɄẛṨʕ ɒɄɋəɟɂ ʨȼɄɵ̋ ɑ̍ʤɄʎʕ̋ ʘɄʆɦʤ ́ʎ̍ɵ̒ɓ ʢᶚɩ rʫ ɬᶗ̋ɜɂ ɏɶh ɒɄɋəȹ

 ʭẛṧʫ ɂʻʤɄʱˈʤ ʮḛˈʎˈɋʆʤɂ ʭẛẄɭʤɂʻɇ ʭẛṧʫ ɼɱʕ rʫ ʨʦʚ̍ʤ̋ ᵷʭẛṨʦʍ ɑɋɟɂ̒ʤɂ ɑ˄Ʉɦʎʤɂ̋ ɑ˄Ʉʍɱʤɂ rʫ ʌ̋ɱɺʑɂ  ʭyʚɥ

 ̋ȸɶʫ rʫ ʭẛẄɭʤɂ̋ rʫ ˃ȵ Ɇɱẛẁ ̋ȵ ʨɾɦɓ Ȳɂ̒ɟȵ ʛʦɩ ̱☿ 
ᴮ
Ʉʂ˄ȵ ɭʍɄɶ˅ Ʉʬɉ̋ ᵷɗʯɄʞ ɑʎ̌ɰɮ ˃ȵ ɗɦɓ ɑ̍ʯ̒ʯɄʚʤɂ ́ɓɄ̍ʤ

 
ᴮ
Ʉ̍ʙᶚɩȵ ɑʯɂɭʑɂ ɒɄ̍ʝ̒ʦɶʤɂ̋ 

ᴮ
Ʉ̍ʍɄʬɕɟɂ ɐɮ̒ɋɦʑɂ ɱʁɂ̒ʊʤɂ rʫ ɭ˄ɭʍ rʍ ɑɡɓɄɦʤɂ ʌɄʁ̋ ɂɜ ɤᶚɽɟ ɑɋɵɄɦʫ ɑʦᾚίɥʺ 

 .Ʉẛṧʍ ɐɭʤʻɕᶽɂ ɑˈɋʦɶʤɂ ɰɄəᶝɂ ɑᾒήɄʎʫʺ Ʉẛṧʍ ɑʬɟɄʱʤɂ ʨʞɄɺᶽɂ 

 
ᴮ
ᶗɄʬʍ̋ ᵷʡʦɶʑɂ ɂɯyʤ 

ᴮ
ɄʍɄɋɓɂ̋ɯʕɄɦʤɂ ɒɄɋəɟɂ ʮ̒ʯɄʙ ̱☿ ɐɰɱʚʑɂ ɒɄɋəɟɂ ȻɬɄɋʫ rʫ ὃỲḲɄɵȵ ȵɭɋʑ 1  ɒɱʙȵ ɭʚʕ

 ɑ˄ɬɄɦɓᶗɂ ṕḛˈʬɕʤɂ ɑʬʟɦʫ ˍ☿ ɑʫɄʎʤɂ ɑȾˈʸʤɂɬɄʬɕʍɂ ) ɑˈəɂɰʻʤɂ ɑʬɾɋʤɂ ʪɂɭɪɕɵɂDNA( ʢɄɡʫ ˍ☿ ɂ ɒɄɋəȹ ɏɶʲʤ

" : Ʉʸʤ ɰɂɱʙ ˍ☿ ȲɄɡʕʹɋɶʰ ʘɄᾚήɄɇ ɏʤɄʆᶽɂ ʏʫ ɑʚɇɄʆɕʫ ˍẺɭʬʦʤ ɑˈəɂɰʻʤɂ ʨʫɂʻʎʤɂ ɗʯɄʞ ɂɮȹ   rʫ ὃḒɵɰ ɱ̂ɱʚɕɉ̋ ́̍ʤɂ

"ɏɶʲʤɂ ɑᾚὝɇ ʭʟᾚήɂ ɑʬʟᾚᾇɂ ˂Ịʎʕ ɑˈʤɭʎʤɂ ɑɇɄɋʆʤɂ2 ɗɛɥ Ʉʬʯ̋ ᵷʡʤɯɇ Gʗɕʟɓ ʭʤ ɐɰ̒ʞɯʑɂ ɑȾ̍yʤɂ ʮȵ ʨɇ .

ɂ ʨȼɄɵ̒ɇ ɑʯɄʎɕɵᶗɂ ɐɰ̋ɱʁ ˂Ịʍ ʌ̒ʁ̒ ɂʑ ʭʝɄɦʫ ᵷɏɶʲʤɂ ɒɄɋəȹ ʨȼɄɶʫ ˍ☿ ɑˈəɂɰʻʤɂ ɑʬɾɋʤɂ Ʉẛṧʫʺ ὃḒʦʎʤɂ ʪɭʚɕʤ

ɑʬʟᾚᾇɂ ˂Ịʍ": Ʉʸʤ ɱɩȳ ɰɂɱʙ ˍ☿ ȲɄɡʕ ʝᶡ ɿɦʖʤɂ Ʉẛṧʬʂɇ ὃḒʦʎʤɂ ʪɭʚɕʤɂ ʨȼɄɵʺ ʳʫ ɐɬɄʖɕɵᶗɂ ɄẛẁɄʚˈʚɦɓ ʢɄʬ

) ˃̋ʻɦʤɂ ʃʬᾚήɂ ɿɦʕ̋ ɑᾒὈhᶗɂ ʛɇɄʆɓ Ȳɂɱɟɂ̋ ὃửʆʤɂDNA"(3   .ʹˈʖʯ ʺȵ ɏɶʲʤɂ ɒɄɋəɂ ɑʤȶɶʫ ˍ☿  

 
1  ɗɾʯ  /ɐɬɄᶽɂ3  ) ʭʙɰ ɒɄɋəɟɂ ʮ̒ʯɄʙ rʫ107  ɑʱɶʤ (1979    ʏ̌ɱɺɖʤɂ rʫ ɑʬʟᾚήɂ ɐɄʍɂɱʫ̋ ʮ̒ʯɄʚʦʤ ɰ̒ʆɕʑɂ Ṕḛɶʖɕʤɂ ʌɄɋɓȶɇ ὃỲṌɄʚʤɂ ʪɂɳʤȹ" :˂Ịʍ ʢɭʎʑɂ

 ."ʹʚˈɋʆɓ ɭʱʍ 
2  ɰɂɱʚʤɂ124/ɑʫɄʍ ɑȾˈʶ/2008   ˍ☿10 /2/2009  ᵷɑˈȼɄʂʚʤɂ ɐɱɺʲʤɂ .ɂɱʎʤɂ ˍ☿ ˂Ịʍᶟɂ ȲɄʂʚʤɂ ɷʦᾒᾇ ˌʫᶚʍᶡɂ ɏɕʟᶽɂ ʳʍ ɰɭɾɓ)ɬɭʎʤɂ  ᵷʘ12 ɰɄ˄ȳ ᵷ(

2010  . 
3  ɰɂɱʚʤɂ329/ɑʫɄʍ ɑȾˈʶ/2011  ˍ☿1 /5/2011 ɼ ᵷ ʛɇɄɵ ʏɟɱʫ ᵷ ˃ɰɄɶʤɂ ɭ̍ʎɵ ɭʬɥȵ ɬɄ˄ȹ :ɱʊɦ˄ .407  
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ɮȵ ʡɺʦʤ ʢɄɡʫ ᶗ ʮ̒ʯɄʚʤɂ ʮȵ ̱☿ ʮ  ˃ɯʤɂ ɭʤ̒ʤɂ ɏ̄ɶ̡ɓ ʢ̒ɋʚʤ 
ᴮ
Ʉʬʍɂɬ 
ᴮ
ɄʁɄɡɓɂ ὂỰɋɖ˄ (ȲɄʂʙ̋ 

ᴮ
Ʉʎ̌ɱɺɔ) ̱♀ɂɱʎʤɂ

 ̋ɱʊʤɂ ɒȲɄɹ ɤ̋ɱʆʑɂ Ʉɦʤɂȸɵ ˂Ịʍ ɑɇɄɟ̋ ᵷ́̍ʦʍ̋ .́ɇ ́ʙɄᾚή̋ ʮḛ̍ʎ̍ɋʆʤɂ ́˄ɭʤɂ̋ ɭɥȵ rʫ ́ʯɄʫɱɥ ɑʖʦɕᾟᾇɂ ʔ

 ̩̌ȵɰ rʫ ˃ȵ ʢ̒ɥʮḛʶɄɡɓᶗɂ ʯɄʙ ɼʻɾʱʤ ɑʫȲᶚʫ Ṕḙʝᶟɂ ʻʶ ɄʬẛẃɄˈɇ ʛɇɄɶʤɂ ʮḛˈʸʚʖʤɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒

 
ᴮ
Ʉʬʟɥ ́ɇ ɯɩɜɂ rʟʬ˄ ɝ̍ɦɇ ̱♀ɂɱʎʤɂ Ỉ˂ȹ ̱Ẻɱɺʤɂ Ṕḛʑ rɇɜɂ ɏ̄ɶ̡ɓ ɑʤȶɶʫ ̱☿ 

ᴮ
ᶚɽɄʕ  ʮȶʕ ᵷᵺʹˈɇȵʵɄɡɓᶗɂ  ὃ♫ʚʖʤɂ

 ̒ʁ 
ᴮ
Ʉʙᶚʅȵ ́̍ɇȵ ˂Ỉȹ Ʉʯɳʤɂ ɭʤ̋ ɑɋɶ̡ɇ ʨȼɄʚʤɂ ̩hɄɛʤɂʵɄɡɓᶗɂ  ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ ɼ̒ ɾɦʤ ɑʫȲᶚʫ Ṕḙʝɜɂ

ʬʟᾚᾇɂ ˂Ịʍ ɏɟɂʻʤɂ ˃ȵɱʤɂ ʻʶʺ ᵷɯʕɄʱʤɂ  ὃỰʎ˅ Ʉʫ ̒ʁ  ̋.̱Ẻɱɺʤɂ Ṕḛʑ rɇɜɂ ɏ̄ɶ̡ɓ ɑʤȶɶʫ ̱☿ 
ᴮ
Ʉʬʟɥ ́ɇ ɯɩɜɂ ɑæ   ʳʫ

ɱɩȳ ɏʯɄɟ- ȵˈʬɓ ɑʬʟɦʫ ɰɂɱʙ ʮ ʹˈɇȵ ˂Ỉȹ Ʉʯɳʤɂ ɭʤʺ ʘɄᾚήȹ ɲɂʻɟ ʪɭʎɈ ὂỲṍʙ ˃ɯʤɂʺ ʹʯɄˈɇ ʛɇɄɶʤɂ ʮɄɕɵɬɱʝ ṕḛ

  ɐɱʚʖʤɂ ɿʯ ɧˆɱɾʤ ɑʖʤɄɪʫ ʨʠɺ˅ ᵷɑʤȶɶᶽɂ ʵɯʶ ˍ☿ ˍẺɱɺʤɂ ʭʟᾚήɂ ʹʯȵ ʭʍɳɇ2   ʮ̒ʯɄʙ rʫ ˂Ỉ̋ɜɂ ɐɬɄʑɂ rʫ   ʢɂʻɥᶟɂ

  ɰɄɕɩȵ ɭʙ ʹʯʻʞ ᵷɄʶɱʝɮ ʪɭʚɕᶽɂ ɑˈɾᾟὊʤɂɂ  ʪȲᶚɕ˄ ᶗ ɱʊɦʤɂ ʌ̒ʁ̒ʫ ɑʤȶAɶʑɂ ̱☿ 
ᴮ
Ʉ̍yʚʕ ɄʁɄɡɓ ʮ̒ʯɄʚʤɂ ɼ̒ ɾʯ ʏʫ

 /ɐɬɄʑɂ ʭʟɥ ʀɰɄʎ˅ ɰ̒ʞɯʑɂ ɰɂɱʚʤɂ ʮȵ ˂Ịʍ ɐ̋ᶚʍ ɂɯʁ ᵷɯʕɄɦʤɂ1  ɑʬʟᾚᾇɂ ˂Ịʍ ɏɟ̒ɓ ὃỮʤɂ ɒɄɋəɟɂ ʮ̒ʯɄʙ rʫ

ʭʟᾚήɂ ˂Ỉȹ 
ᴮ
ᶗ̒ɽ̋ ʮ̒ʯɄʚʤɂ ʪɄʠɥfʤ ʭ̍ʦɶʤɂ ʛ̍ɋʆɕʤɂ"  ."ɐɰʻʊʱᶽɂ ɑˈʂʚʤɂ ˍ☿ ʢɬɄʎʤɂ 

 

ɑʬɓɄᾟήɂ 

:ɒɄɟɄɕʲɕɵᶗɂ :ᶗʺȵ   

 ɏɶʰ ʮȶɇ ɑˈʍɱɺʤɂ ɐɭʍɄʚʤɂ ὃỲṍʚɓʕ ́̍ʦʍ̋ .ɄʯɳʤɄɇ ɗɌɛ˄ ᶗ̋ ɞɂ̋ɳʤɄɇ ɗɌɛ˄ ɭʤ̒ʤɂ ́̍ɇȵ ˂Ỉȹ 
ᴮ
Ʉ̍ȼɄʚʦɓ ɏɶ̡ᴲ˄ ɭʤ̒ʤɄ

ʹʫȶɇ ʨɾɓɂ ˃ɯʤɂ 

.́̍ɇɜ ́ɕ̍ʎɋɓ ˂Ịʍ ɑɦ̄ɇ ̋ȵ ɰɂɱʙȹ ˂Ỉȹ ɑɟɄɥ ʮ̋ɬ ɧ̍ᾚὛ ɞɂ̋ɲ ʛ̂ɱʅ rʍ 
ᴮ
Ʉ̍ʍɱɹ ᶗɄɾɓɂ 

ʙʺ  ɭ  ʛʖɓȵə ɭʙ ɑɟ̋ṕḘʫ ʪɜɂ ɗʯɄʞ ʮȵ ʡʤɮ ̱☿ ˃̒ɕɶ˅ ᵷ́ʫȵ ˂Ỉȹ Ʉʯɳʤɂ ɭʤ̋ ɑɋɶh ˂Ịʍ ʮ̒ʬʦɶʑɂ ȲɄyʚʖʤɂ Ʉʸʚɦɇ ɗɖɋ

 .
ᴮ
Ʉʬʟɥ ʪȵ ɑʚ̍ʚɥ ɑɟ̋ṕḘʫ Ṕḛʑ ɗʯɄʞ ̋ȵ ᵷ́ɦʍ ɭʤ̒ʤɂ 

ᴮ
Ʉ̍ʕɄʯ Ʉyɟ̋ɲ Ʉẛṧʍᶗ ʪȵ ᵷɄʯɳʤɂ ɑʎʙɂ̋ 

ȶɺʤɂ ɂɯʁ ̱☿ ɂ̒ʯɄʠʕ ᵷ́̍ɇȶɇ Ʉʯɳʤɂ ɭʤ̋ ʘɄᾚήɂ ɑʤȶɶʫ ̱☿ ʮ̒ʬʦɶʑɂ ȲɄyʚʖʤɂ ʗʦɕɩɂ̋ ˂Ịʍ ʮʮḛʶɄɡɓɂ  .ʮḛʁɰɄʎɕʫ

 ᵷʢ̋ɜɂ ɻɄɡɓᶗɂ ̓ɱ˄ ̓ɱ˄ Ʉʬ̍ʕ .
ᴮ
Ʉʚʦʆʫ ̩hɂɳʤɂ ˂Ỉȹ Ʉʯɳʤɂ ɭʤ̋ ɏɶ̡˄ ᶗ ʮȶɇ ᵷɰ̒yʬᾒήɂ ˃ȵɰ ̒ʁʺʵɄɡɓᶗɂ  ɲɂʻɡɇ ˌʰɄɛʤɂ

 ʨʠʤ ʮɄʞʺ .ʹʚᾚίɕɵȵ ɂɮȹ ˌʰɂɳʤɂ ʹˈɇȶɇ Ʉʯɳʤɂ ɭʤʺ ʘɄᾚήȹʵɄɡɓɂ  . ʢ̒ʚʎʑɂ rʫ̋ ɐɱyʆʑɂ ɑ̂̒ɋɦʤɂ ɑɦɶʤɂ rʫ ́ɕʤɬȵ 

ʤɂ ˍ☿ ɧˆɱɽ ɿʯ ɬɱ˄ ʭʤʺ ɶ̡ɓ ˂Ịʍ ̱♀ɂɱʎʤɂ ʮ̒ʯɄʚ  ɏˉ  ʳɇᶗɂɇᶟ ˍẺɱɺʤɂ Ṕḛʑ ɭʤʻʤɂ ɏɶʰ ɒʻɋə ˂Ịʍ ɿʯ ʹʱʟʤ ᵷʹˈ

   .́̍ɇȵ ˂Ỉȹ ɭʤ̒ʤɂ ɏɶh ɒɄɋəɟ ʮḛɕʦ̍ɵ̒ʞ ɑɦ̄ɋʤɂ̋ ɰɂɱʙɟɂ ʔɄʁȵ̋ ᵷ ɑɦ̍ᾚὝʤɂ ɑ̍ɟ̋ɳʤɄɇ 
ᴮ
Ʉ̍ȼɄʚʦɓ ́̍ɇɜ 

 ʏʫ ʹʚʕɂʻɓ ʹˈɇȵ ˂Ỉȹ ɭʤʻʤɂ ɏˉɶʲɓ ˍ☿ ˍ♀ɂɱʎʤɂ ʌɱɺᶽɂ ʡʦɶʫ ʳʫ ᾝὠɕˆʺʵɄɡɓɂ  ʮḛʬʦɶᶽɂ ȲɄʸʚʖʤɂ ɲɂʻɡɇ ʨȼɄʚʤɂ

ʘɄᾚήȹ ˌʰɂɳʤɂ ʹˈɇȵ ˂Ỉȹ Ʉʯɳʤɂ ɭʤʺ . 
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ɒɄˈɽʻɕʤɂ :ɄˈʯɄə 

 ɐɱʶɄʉ ɬʻɟʺ ʳʍ ɣɕʲɓ ὃỮʤɂ ɑˈɋʦɶʤɂ ɰɄəᶝɂ ˍ☿ᶚɕʤ ʳɇᶗɂ ɄẛẀ ὃỰʎᶽɂ ɭʤʻʤɂ ˂Ịʍ ɑʖʦɕᾟᾇɂ ɄẛẁɄˈʍɂɭɓʺ ˍẺɱɺʤɂ Ṕḛʑ

 ɑ˄ȵ ʏɦʑ  ̋ᵷʪɄʍ ʨʠɺɈ ʏʬɕᾒᾇɂ ˂Ịʍ̋ ɼɄɩ ʨʠɺɈ ́˄ɭʤɂ̋̋ɂɓ ὃỮʤɂ ɑˈȼɄʂʚʤɂ ʪɄʠɥᶟɂ ʳ˄Ʉɋɕʤ ɑˈʤɄʬɕɥ Ʉʁɰɭɾ

ɏˉɶʲɓ ɑʤȶɶʫ ʮȶɺɈ ɑɾɕᾟᾇɂ ʭʝɄᾚᾇɂ  ʳɇᶗɂ ᵷɣȼɄɕʯ ʳʫ ɝɦɋʤɂ ɂɯʶ ʹˈʤɂ ʨɽʻɓ Ʉʫ ʮḛʱʚɕɇ ὃỲṊʻʯ ᵷˍẺɱɺʤɂ Ṕḛʑ

 ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ rʫ ɴɬɄɶʤɂ ɆɄɋʤɂ rʫ ʢ̋ɜɂ ʨɾʖʤɂ ˂Ỉȹ ɿʯ ɑʕɄʁȹ ̱♀ɂɱʎʤɂ ʌɱɺʑɂ ˂Ịʍ ɤṔḘʚʯ̋

:ˌɔᶝɂ ʳʬʂɕ˄- 

ȵ- ʹʫȵ ʳʟɓ ʭʤ ɂɮȹ ʹˈɇȶɇ ˍẺɱɺʤɂ Ṕḛʑ ʳɇᶟɂ ʘɄᾚήȹ ɲɂʻɟ  .Ṕḛʒʦʤ ɑɟ̋ɲ 

Ɇ-  ɏɶʰ ʘɄᾚήᶡɂ ɏʤɄʅ ɗɌɛ˄ ʮȵ .
ᴮ
Ʉʯ̒ʯɄʙ ɐṔḗɕʎʫ ɑʎʅɄʙ ɑʤɬȶɇ ́̍ɇȵ ˂Ỉȹ ɭʤ̒ʤɂ ʡʤɮ 

ɞ-   ʛɥ ɧʱʬ˄ ʮȵȲɄʍɬᶗɂ    ʪɜɂ̋ Ɇfʤ ʘɄᾚήɟɂ ̓̒ʍɬ ̱☿ȲɄʍɬᶗɂʺ   ὂỲṍʙ ˃ɯʤɂ ὃỲḳh̒ɕʤɂ ʌɱɺʑɂ ʡʦɶʬɇ 
ᴮ
ᶚʬʍ ᵷʪɄʎʤɂ

) ʭʙɰ ʮ̒ʯɄʚʤɂ ̱☿ ʡʤɯɇ75 ɑʱɶʤ (1998. 

 

 ʭˆɱʟʤɂ ʮȳɱʚʤɂ ɭʎɈ ʏɟɂɱᶽɂ 

ɓ :ᶗʺȵɂ ṔḛɵɄʖ ʭˆɱʟʤɂ ʮȳɱʚʤ 

1.  ɭʬɥɂ ʳɇ ɭʬɦʫɞ ᵷʮȳɱʚʤɂ ʪɄʠɥᶟ ʏʫɄᾒήɂ ᵷὃửʅɱʚʤɂ15ʄ ᵷ1 ᵷɒʺṔḛɇ ᵷɑʤɄɵɱʤɂ ɑɶɵȸʫ ᵷ2006. 

ʗ̂ɱɺʤɂ ɝ˄ɭᾚήɂ ɤ̋ɱɹ̋ ɏɕʝ :Ʉ̍ʯɄə 

2. ɞ ᵷ˃ɰɄɪɋʤɂ ɧ̍ᾚὛ ɤɱɺɈ ˃ɰɄɋʤɂ ɧɕʕ ᵷ̩hᶚʚɶʎʤɂ ɱᾒᾙ rɇ ̱Ịʍ rɇ ɭʬɥȵ12ʄ ᵷ1 ᵷɄʖɾʤɂ ɑɋɕʟʫ ᵷ

 ᵷɐɱʶɄʚʤɂ2003ɼ .44. 

3. ʍɄʬɵɂ ʳɇ ɭʬɦʫ ᶳɭɋʍɋʤɂ ɧ̍ᾚὛ ᵷ ˃ɰɄɪɋʤɂ ʨ̍ʄ ᵷ˃ɰɄɪ1 ɂɬ ᵷ ᵷ ɒʺṔḛɇ ᵷ ˌɊɱʎʤɂ ɆɄɕʟʤɂ ɰ2004 . 

4. ɞ ᵷ ʭʦɶʫ ɧ̍ᾚὛ ᵷ ˃Ṕḛɺʚʤɂ ʭʦɶʫ rɇ ɞɄᾒᾛήɂ rɇ ʭʦɶʫ4  .ɒʺṔḛɇ ᵷ ʨˈᾒήɂ ɰɂɬ ᵷ 

ɑʒʦʤɂ ɏɕʝ :ɄɛʤɄə 

5. ɞ ᵷɑʒʦʤɂ ɷ̄ Ʉ˄ʚʫ ʭᾒὨʫ ᵷɄ̂ɱʝɲ rɇ ɴɰɄʕ rɇ ɭʬɥȵ5ʄ ᵷ1 ᵷɒʺṔḛɇ ᵷʨˈᾒήɂ ɰɂɬ ᵷ1991 . 

6. ʤɂ ᵷ˃ɱʁ̒ᾒήɂ ɬɄʬɥ rɇ ʨ̍ʍɄʬɵɂ ᵷɝ˄ɭᾚήɂ ɰɂɬ ᵷɑʒʦʤɂ ˍ☿ ɤɄᾚὝ ᵷɐɱʶɄʚʤɂ2009. 

7. ʄ ᵷɭȼɂɱʤɂ ʭᾒὨʫ ᵷɬʻʎɶʫ ʮɂṔḗɟ7 ᵷɒʺṔḛɇ ᵷʮḛ˄ᶚʬʦʤ ʭʦʎʤɂ ɰɂɬ ᵷ1992 . 

8. ᾇɂ ɴʻʫɄʚʤɂ ᵷ˃ɬɄɇȳɲʺṔḛʖʤɂ Ɇʻʚʎ˅ ʳɇ ɭʬɦʫ ʳ˄ɭʤɂ ɭɡʫʄ ᵷʇˈᾚ8 ᵷɒʺṔḛɇ ᵷɑʤɄɵɱʤɂ ɑɶɵȸʫ ᵷ2005  . 

9. ɣʫ ᵷɆɱʎʤɂ ʮɄɶʤ ᵷɰ̒ʊɦʫ rɇɂ ɭʬɦʫ8 ᵷɐɱʶɄʚʤɂ ᵷɝ˄ɭᾚήɂ ɰɂɬ ᵷ2013 . 

10. ʫɦ ᵷɒ̋Ṕḛɇ ᵷʮɄɦɋʤ ɑɋɕʟʫ ᵷɤɄᾚὝʤɂ ɰɄɕɦʫ ᵷ˃ɲɂɱʤɂ ɱʟɇ ̩Ɋɂ rɇ ɭʬ1986 . 

11. ɞ ᵷɴ̋ɱʎʤɂ ɞɄɓ ᵷ ˃ɭ̍ɉɳʤɂ ὂỲṍɓɱʫ ɭʬɦʫ9ʄ ᵷ2 ᵷɗˆʻʠʤɂ ɑʫʻʠɥ ɑʎɋʆʫ ᵷ1971. 

 ɏɕʟʤɂ :ɄʎɈɂɰɑˈʸʚʖʤɂ 

12. ɞ ᵷɐṔḛɩɯʤɂ ᵷ̱☿ɂɱʚʤɂ ɷ̌ɰɬɂ rɇ ɭʬɥȵ4ʄ ᵷ1 ᵷˌʫᶚɵᶗɂ Ɇɱʒʤɂ ɰɂɬ ᵷ1994. 
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13. Ịʍ ˃̋Ʉɦʆʤɂ ɑ̍ɹɄɥ ᵷ˃̋Ʉɦʆʤɂ ɭʬɦʫ rɇ ɭʬɥȵɯʫ ˍ☿ ɰɄɾɇᶗɂ ɱˆʻʱɓ ɤɱɹ ɰɄɕᾟᾇɂ ɰɭʤɂ ˂ ˌɊȵ ʪɄʫᶡɂ ɏʶ

ɞ ᵷʮɄʬʎʱʤɂ ɑʖˈʱɥ2 ᵷɒʺṔḛɇ ᵷɑʕɱʎᶽɂ ɰɂɬ ᵷ1975. 

14.  ɱᾚήɂ ɑˈʬˈɓ ʳɇɂ ʪᶚɶʤɂ ɭɋʍ ʳɇ ʭˈʦᾚήɂ ɭɋʍ ʳɇ ɭʬɥȵɞᵷ̓Ṕḗʟʤɂ ̓̋Ʉɕʖʤɂ ᵷ̩hɂ3 ᵷɒʺṔḛɇ ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ

1987. 

15.  ̒ ʬɡʫ ᵷˌʰɂɱᾚήɂ ɑˈʬˈɓ ʳɇɂ ʪᶚɶʤɂ ɭɋʍ ʳɇ ʭˈʦᾚήɂ ɭɋʍ ʳɇ ɭʬɥȵɞᵷ̓̋Ʉɕʖʤɂ ʌ32 ɑʍɄɋʆʤ ɭʸʕ ʡʦᶽɂ ʏʬɡʫ ᵷ

ɭᶽɂ ᵷʗˆɱɺʤɂ ʗᾚὝᶽɂ ᵷɐɰʻʱᶽɂ ɑʱ˄1995. 

16. ɞ ᵷʄʻɶɌᶽɂ ᵷ ὃỲḳɩɱɶʤɂ ʨʸɵ ˌɊɂ ʳɇ ɭʬɦʫ ʳ˄ɭʤɂ ɷʬɹ17ʄ ᵷ3ḛɇᵷ ɑʕɱʎᶽɂ ɰɂɬ ᵷ ᵷɒʺṔ1978 . 

17. ʄ ᵷɑ̍ʫᶚɵɟɂ ɑʎ̌ɱɺʤɂ ̱☿ ʭʦɶʑɂ ɗ̄ɋʤɂ̋ ɐɱɵᶗɂ ʪɄʠɥȵ ̱☿ ʨɾʖʑɂ ᵷʮɂɭ̂ɲ ʭ̂ɱʟʤɂ ɭɋʍ1ɞ ᵷ9 ɑɶɵȸʫ ᵷ

 ᵷɑʤɄɵɱʤɂ ᵷɒʺṔḛɇ1993. 

18. ʄ ᵷʏȽɄʱɾʤɂ ʏȽɂɭɇ ᵷˌʖʱᾚήɂ ˌʰɄɵɄʠʤɂ ɬʻʎɶʫ ʳɇ ʳ˄ɭʤɂ Ȳᶚʍ2ɞ ᵷ3 ᵷɒʺṔḛɇ ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ1986 . 

19. ɝ̂ɰɂ̒ʑɂ̋ ɒɄʞṔḘʤɂ ʪɄʠɥȵ ᵷɐɱʁɲ ̒ɇȵ ɭʬɦʫ ᵷɐɱʶɄʚʤɂ ᵷˌɊɱʎʤɂ ɆɄɕʟʤɂ ɰɂɬ ᵷ1963. 

20. ɞ ᵷɬɄɋʎʤɂ Ṕḛɩ ˃ɭʁ ̱☿ ɬɄʎʑɂ ɬɂɲ ᵷɑ̂ɲ̒ᾒήɂ ʭ̍ʚʤɂ rɇɂ Ɇ̒ ɂ˄ rɇ ɱʟɇ ̩Ɋȵ rɇ ɭʬɦʫ5ᵷ  ʄ3 ᵷɑʤɄɵɱʤɂ ɑɶɵȸʫ ᵷ

ᵷɒʺṔḛɇ1998   . 

21. ɞ ᵷ ɞɄẛṧᶽɂ ʈɄʖʤɂ ɑʕɱʎʫ ˂Ỉȹ ɞɄɕᾚᾇɂ ὃỰʒʫ ᵷ ˍẻʕɄɺʤɂ ὃỰˈɉɱɺʤɂ ɏˈʆᾟήɂ ɭʬɥȵ ʳɇ ɭʬɦʫ3ʄ ᵷ1  ɰɂɬ ᵷ

ḛɇ ᵷ ɑˈʬʦʎʤɂ ɏɕʟʤɂ ᵷ ɒʺṔ1994ᵷ 

22. ɞ ᵷɭɾɕʚʑɂ ɑ˄Ʉẛẃ̋ ɭẛṥᾒᾇɂ ɑ˄ɂɭɇ ᵷɭɹɰ rɇ ɭʬɥȵ rɇ ɭʬɦʫ4 ᵷɐɱʶɄʚʤɂ ᵷɝ˄ɭᾚήɂ ɰɂɬ ᵷ2004 . 

23.  ɺʤɂ ɷ̌ɰɬɂ rɇ ɭʬɦʫɞ ᵷʪᶟɂ ᵷˍẻʕɄ6ɬ ᵷ ᵷɐɱʶɄʚʤɂ ᵷɑʕɱʎᶽɂ ɰɂ1990 . 

24. ɞ ᵷɱ˄ɭʚʤɂ ɧɕʕ ɤɱɹ ᵷ̩ʖɦᾚήɂ ʪɄʬyʤɂ rɇɄɇ ʔ̋ɱʎʑɂ ɭɥɂ̒ʤɂ ɭɋʍ rɇ ɭʬɦʫ3 ᵷɒʺṔḛɇ ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ

ɼ341. 

25. ɞ ᵷṔḛɋʟʤɂ ɤɱɺʤɂ ˂Ịʍ ˍ♀ʻɵɭʤɂ ɑˈɹɄɥ ᵷˌʠʤɄᶽɂ ˍ♀ʻɵɭʤɂ ʹʕɱʍ ʳɇ ɭʬɦʫ2.ɑˈɉɱʎʤɂ ɏɕʟʤɂ ȲɄˈɥɂ ɰɂɬ ᵷ 

26. əᶡɂ ᵷɑˈʱʒʫ ɬɂʻɟ ɭʬɦʫᵷ˃ɱʖʎᾒήɂ ́ʚʖʤɂ ̱☿ ɒɄɋ ʄ1 ᵷɒʺṔḛɇ ᵷʮḛ˄ᶚʬʦʤ ʭʦʎʤɂ ɰɂɬ ᵷ1964  

27. ɞ ᵷ˂Ịᾚᾇɂ ᵷὃỲḳʤɭʯᶗɂ ʪɳɥ ʳɇ ˍỊʍ ɭʬɦʫ11 .ʏˇɲʻɕʤɂʺ ɱɺʲʤɂʺ ɑʍɄɋʆʦʤ ɱʟʖʤɂ ɰɂɬ ᵷ 

28. ɞ ᵷʌɄɦʙɟɂ ʮḘʫ ˂Ịʍ ʌɄɦʚʤɂ ʔɄɺʝ ᵷ̱Ịɋɦᾚήɂ ̩ɔ̒ẛṤʤɂ ɷ̌ɰɬɂ rɇ ɷhʻ˄ rɇ ɰ̒ɾɦʫ5 ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ

 ᵷɒʺṔḛɇ1983ᵷ 

29. Ṥʤɂ ɷhʻ˄ rɇ ɰ̒ɾɦʫ ɱʤɂ ᵷˍỊɋʱᾚήɂ ˌɔʻẛɭ̂ȸʑɂ ɰɂɬ ᵷʏɦʚɕɶʑɂ ɬɂɲ ɤɱɹ ʏɊɱʑɂ ʀ̋-ɵȸʫ.ɒʺṔḛɇ ᵷɑʤɄɵɱʤɂ ɑɶ 

30. ɞ ᵷὃỰʒᶽɂ ᵷὃỲḲɭʚᶽɂ ɑʫɂɭʙ ʳɇ ɭʬɥɂ ʳɇ ᶳɭɋʍ ʳ˄ɭʤɂ ʛʕʻʫ8 ᵷɐɱʶɄʚʤɂ ɑɋɕʟʫ ᵷ1968. 
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31. ʄ ᵷʪɂɱᾚήɂ̋ ʢᶚᾚήɂ ʨȼɄɶʫ ̱☿ ʪᶚɵɟɂ ʏȽɂɱɹ ᵷ̱Ịᾚήɂ ʛʚᾚᾇɄɇ ʔ̋ɱʎʑɂ rɶᾚήɂ rɇ ɱʖʎɟ r˄ɭʤɂ ʭɡʯ11 ᵷ

ɣʫ2 ɰɂɬ ᵷ ᵷɒ̋Ṕḛɇ ᵷȻɰɄʚʤɂ2004 . 

32. ʤɂ ̱☿ ɑ̍ʫᶚɵᶗɂ ʮ̋ȸɺʤɂ̋ ʔɄʙ̋ᶗɂ ɐɰɂɲ̋ɞ ᵷɑˈʸʚʖʤɂ ɑʍʻɵʻᶽɂ ᵷɗˆʻʠ45ʄ ᵷ2 ᵷʨɵᶚɶʤɂ ɒɂɮ ɰɂɬ ᵷ

 ᵷɗˆʻʠʤɂ1983ᵷ 

33. ɞ ᵷʹɕʤɬȵʺ ˌʫᶚɵᶡɂ ʹʚʖʤɂ ᵷˍỊˈɥɳʤɂ ɑɋʶʺ7ʄ ᵷ6 ᵷʛɺʫɬ ᵷɱʟʖʤɂ ɰɂɬ ᵷ2008ᵷ 

34. ȶʅ̒ʑɂ ̱☿ Ʉʑ ɭ̍yʬɕʤɂ ᵷ˃ɱʬɦʤɂ Ṕḗʤɂ ɭɋʍ rɇ ɭʬɦʫ rɇ ʂɭɋʍ rɇ ʗɵ̒˄ ɞ ᵷɭˈʯɄɵᶗɂʺ ˌʰɄʎᶽɂ ʳʫ14 ɑʎɋʅ ᵷ

ɵᶗɂ ʮ̋ȸɺʤɂ̋ ʔɄʙ̋ᶗɂ ɐɰɂɲ̋ ᵷɆɱʒᶽɂ ᵷɑˈɉɱʒᶽɂ ɑˈʫᶚ1387 .ᴬʶ 

35. ɞ ᵷɰɄʞɯɕɵᶗɂ ᵷ ὃửʅɱʚʤɂ ˃ɱʬɦʤɂ Ṕḗʤɂ ɭɋʍ rɇ ɭʬɦʫ rɇ ʂɭɋʍ rɇ ʗɵ̒˄15ʄ ᵷ1 ᵷɑˈʬʦʎʤɂ ɏɕʟʤɂ ɰɂɬ ᵷ

 ᵷɒʺṔḛɇ2010. 

 ɑˈʯʻʯɄʚʤɂ ɏɕʟʤɂ :ɄɶʫɄɩ 

36. ɑˈʯʻʯɄʚʤɂ ȻɬɄɋᶽɂ ᵷ˃ɭʶɄɺᶽɂ ʭˈʶɂɱɇȹ  ̒ ɥᶟɂ ʭɶʙ ˍ☿ ṕḛˈʬɕʤɂ ɑʬʟɦʫ ȲɄʂʙ ˍ☿ ɑʎɋʆʫ ᵷɑˈɾᾟὊʤɂ ʢɂ

 ᵷɬɂɭʒɈ ᵷɭʎɵȵ1989 

37. ɞ ᵷʮ̒ʯɄʚʤɂ̋ ȲɄʂʚʤɂ̋ ́ʚʖʤɂ ̱☿ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ᵷ ὃỲḳ̄ɋʟʤɂ ɭ̍ɋʍ ɭʬɥȵ1 ɑʍɄʱɾʤ ʡɓɄʎʤɂ ɑʝɱɹ ᵷ

ɼ ᵷɐɱʶɄʚʤɂ ᵷɆɄɕʟʤɂ309 .ɄʶɭʎɈ Ʉʫʺ 

38. ᾟὊʤɂ ʢɂ̒ɥɜɂ ̱☿ ɑ̍ʯ̒ʯɄʚʤɂ̋ ɑ̍ʍɱɺʤɂ ɑʍ̒ɵ̒ ɂʑ ᵷ˃ɰɄɶʤɂ ɭ̍ʎɵ ɭʬɥȵ ɬɄ˄ȹʄ ᵷʔɄʙʺᶟɂʺ ɑˈɾ1 ɑʝɱɹ ᵷ

 ᵷɒʺṔḛɇ ᵷ ɆɄɕʟʤɂ ɑʍɄʱɾʤ ʡɓɄʎʤɂ2017. 

39. ʄ ᵷɑ̍ʯɭʑɂ ɑʫɭᾟήɂ ̱☿ ʮḛʦʫɄʎʤɂ̋ ʮḛʖʉ̒ʑɂ ʮ̋ȸɹ ɐɰɂɬȹ ᵷὃỲḳ̄ɋʟʤɂ ɱʫɄʍ1  ᵷʨɽʻᶽɂ ᵷɑʍɄɋʆʦʤ ɏɕʟʤɂ ɰɂɬ ᵷ

1980. 

 

ɐɰʻɺʲᶽɂ ɘɄɦɇᶟɂ :ɄɵɬɄɵ 

40.  ɑɵɂɰɬ) ʮḛʯɂ̒ʚʤɂ ʗʙ̒ʫ̋ Ʉʯɳʤɂ ɭʤ̋ ɒɄɋəȵ ̱☿ ɒɄʕᶚᾟήɂ ᵷὃỲṍ̍ʖʤɂ ʂɭɋʍ ʮɂ̋ȵ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ ᵷ(ɑʯɰɄʚʫ

 ɑɦɶʤɂ ᵷʘ̒ʚᾚίʤ ɗ̂ɱʟɓ ɑʎʫɄɟ ɑʦɡʫ3 ɭʦᾒᾇɂ ᵷ3 ɬɭʎʤɂ ᵷ4ɞ ᵷ1 ᵷ2019 . 

41.  ᵷ(ὃ♫ʚʖʤɂ ɳɡɦʑɂ̋ ̱Ỉ̒ɽɜɂ ɳʟɓɱʑɂ ̱☿ ɑɵɂɰɬ) ʪᶚɵɟɂ ̱☿ ́̍ʖʯ̋ ɏɶ̡ʤɂ ɒɄɋəȹ ᵷ˃ɭ̍ʎɶʤɂ ɭʬɥȵ ɆɄʁ̒ʤɂ ɭɋʍ

ʻ̍ʤ̒˄ ᵷʏɈɂɱʤɂ ɬɭʎʤɂ ᵷrʬ̍ʤɂ ̱☿ ɱɽɄɦʤɂ ɑʎʫɄɟ ɑʦɡʫ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ- Ṕḗʬɶ˅ɬ2014.      

42.    ɭʦᾒᾇɂ ᵷɰɄ̍ʎʑɂ ɑʦɡʫ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ ᵷɄʯɳʤɂ rʫ ɻɭʤ̋ ̩hɂɳʤɂ ʘɄᾚίɕɵɂ ᵷʭ̂ɱʝ ˃ɭ˄ɂɲ23ɬɭʎʤɂ ᵷ46  ᵷ2019 ᵷ

ɼ570. 

43.   ɑ̍yʚʖʤɂ ɑ̍ʎʬᾒήɂ ɑʦɡʫ ̱☿ ɰ̒ɺ̡ʫ ɝɦɇ ᵷ́˄ɭʤɂ̒ʤ ɭʤ̒ʤɂ ɑ̍ʎɋɓ ʪɄʠɥȵ ᵷ˃ɱɵ̋ɭʤɂ ɭyʕ rɇ ɬ̒ʎɵ rɇ ɭʬɦʫ

 ɬɭʎʤɂ ᵷɑ˄ɬʻʎɶʤɂ29 ᵷ2015. 
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44. ɭʤʺ ʘɄᾚίɕɵɂ ᵷʨˈʤ ʻɇȵ ɬʻʬɦʫ ɭʬɦʫ Ʉʯɳʤɂ  ɝɦɇ ᵷ̩hɬɰɜɂ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɩɜɂ ʮ̒ʯɄʙ̋ ̩ʫᶚɵᶗɂ ́ʚʖʤɂ ̱☿

 ɭʦᾒᾇɂ ᵷɑ̍ʫᶚɵɟɂ ɒɄɵɂɰɭʤɂ ̱☿ ɑ̍ʯɬɰɜɂ ɑʦᾒᾇɂ ̱☿ ɰ̒ɺ̡ʫ15 ɬɭʎʤɂ ᵷ3 ɑʱɶʤɂ ᵷ2019  . 
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45. ) ʭʙɰ ɑ̍ɾᾟὊʤɂ ʢɂ̒ɥɜɂ ʮ̒ʯɄʙ188 ɑʱɶʤ (1959 .ʢɭʎᶽɂ 

46. ) ʭʙɰ ̱♀ɂɱʎʤɂ ɒɄɉ̒ʚʎʤɂ ʮ̒ʯɄʙ111 ɑʱɶʤ (1969 ʎᶽɂ .ʢɭ 

47. ʙ) ʭʙɰ ɒɄɋəɟɂ ʮ̒ʯɄ107 ɑʱɶʤ (1979 .ʢɭʎᶽɂ 

48. ) ʭʙɰ ʮ̒ʯɄʚʤɂ75 ɑʱɶʤ (1998  .ὃỲḳʰʻɕʤɂ Ɇɂʻʱʤɂ ɷʦɡʫ ʳʍ ɰɬɄɾʤɂ 
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Gender identity disorder in the Saudi law 
 ʘ̒ɹ ʫɦˍẢɄ  Ṕḛɋʍ ɐɰʻɕʝɭʤɂ ʔɂɱᴬᴬᴬɹȹ ᵷ ˌʰɄᴬᴬᾒὧɭʤɂ ɑʎʫɄɟ) ˃ɭˈɋʎʤɂ (ʗȼɄʆʤɂ 

Shouq Monahi Aldajani, Taif University 

 

 

 

:ɿ
ᴴ
ᾟί
ᴲ
ɂʑ 

 ʨyɡɓ ɄɦɓɄʎʬɕɡʫ ʭʊʎʬʕ ᵷɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ̱☿ 
ᴮ
Ʉʕ̒ʤȶʫ̋ ɄᾚὟɂ̋ Ṕḛʑ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ʀɱʫ Ṕḗɕʎ˅

 ᵷ́ɟᶚʍ ʘɱʅ̋ ́ʁɂɱʍȵ̋ ́ɇɄɋɵȵ ʀɱʑɂ ɂɯʁ ɑ̍ʁɄʫ˅ ʹˈʦʍʺɂ ʵṔḗɕʎ 
ᴮ
Ʉʙᶚʆʯɂ̋ ᵷ˃̒ɵ Ṕḛʑ ʜ̒ʦɵ rʍ ɣɓɄʯ ́ʯȵ Ṕḛɛʟʤ

 Ɇɂɱʆʁɂ ὂỲṌɱʫ ʹɟɂʻɓ ὃỮʤɂ ɒɄɋʚʎʤɂ ˍỘɄʫʺ ʀɱᶽɂ ɂɯʶ ɑˈʶɄʫ ʳʍ ɑˈɛɦɋʤɂ ɑʙɰʻʤɂ ʵɯʶ ɝɦɋɓ ʔʻɵ ʪɭʚɓ Ʉʬʫ

.˃ɬ̒ʎɶʤɂ ʮ̒ʯɄʚʤɂ ̱☿ 
ᴮ
ɂɭ˄ɭɦɓ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ 

 

Abstract: 

  The gender identity disorder is not clear and not familiar in Arab countries. Most of our 

societies unaware of what this disease is, its causes, symptoms, and methods of treatment. 

Accordingly, it is considered by many people that it is the result of abnormal behavior, and based 

on foregoing, this research paper will search on what is this disease and what are the obstacles 

facing patients with identity disorder specifically in Saudi law. 
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ɑʫɭᴬᴬᴬᴬʚʫ 

ʨʎɡʕ н́ʚʦʍ ʭə ́ʖʆʯ rʫ ʮɄɶhɟ ɂ ʛʦɩ̋ ᵷ̓ɭyʕ ɰɭʙ̋ ᵷ̓̒ɶʕ ʛʦɩ ˃ɯʤɂ ꜠ ɭʬᾚήɂ   EʁƎ̒} ὂữʯɜɂ̋ ɱʝɯʤɂ Ʉẛṧʫ

{ᶚIʖGʅ Iʭ
ᴲ
ʟƎɟGɱ
ᴵ
ɪƎ˄ ᴂʭ
ᴲ
ə Dɑ
ᴱ
ʚ
ᴱ
ʦEʍ IGrʫ ᴂʭ

ᴲ
ə DɑEʖ
ᴵ
ʆbʯ rGʫ ᴂʭ

ᴲ
ə DɆɂEɱ
ᴲ
ɓ rGHʫ ʭ

ᴲ
ʟ
ᴱ
ʚ
ᴱ
ʦ
ᴱ
ɩ ˃ɯG
ᵆ
ʤɂ1 ʳʍ ʗʦɕɪɓ ɿȼɄɾɩ Ʉʬẛṧʫ ʨʠʤ ʨʎɟʺ ᵷ

ɂ ʳˆʻʠɕʤɂ ɝˈɥ ᵸɱɩᶝɂȺʕ ɴɄɵᶗɂ ɂɯʶ ˂Ịʍʺ .ʏʬɕᾒᾇɂ ˍ☿ Ʉʬʶɰʺɬʺ ὃỲḳʖʱʤɂʺ ˃ɭɶᾒή ʢ̋Ʉɦɖ˄ ɝɦɋʤɂ ʌ̒ʁ̒ʫ ʮ

ʆʁɂ ʻʶʺ ᵷɱɾʎʤɂ ɒɄɇɂɱʆʁɂ ʭʶȵ ʼɭɥȹɆɂɱ2 ) ɑˈɶʲᾒήɂ ɑˆʻʸʤɂGender identity disorder ʹʤ ɳʫɱ˄ Ʉʫ ʻʶʺ (

) ɰɄɾɕɩɄɇGID) ɑ̂ɰɭɦᾒήɂ ɑɵɄʎɕʤɄɇ ɝ˄ɭᾚήɂ ὂḒɶʑɄɇ ʔɱʎ˅ Ʉʫ ̋ȵ н(Gender dysphoria(3ήɄɇ ɭɾʚˆʺ ᵷ ɑ̂ɰɭɦᾒ

:Ʉʱʶ .ɷʲᾒήɂ ʌʻʯ 

:ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ʀɱʫ ɑ̍ʁɄʫ :
ᴮ
ᶗ̋ȵ 

 ɰ̒ʎɹ ́ʯȶɇ ʀɱʑɂ ɂɯʁ ʗ̂ɱʎɔ rʬʟ˄ ɭɶᾒήɂ ʏʫ ʨʚʎʤɂ ʛʕɂʻɓ ʪɭʍ ὂỰʎʬɇ ᵸɷʝɄʎᶽɂ ɷʲᾒίʤ ȲɄʬɕʯᶗɄɇ ɬɱʖʤɂ

 ̋ȵ ᵷ˃ɱʆʕ ʔɂɱɦʯɂ ɬ̒ɟ̒ʤ ᶗ нɐɳ̂ɱʒʤɂ̋ ᵷɱʍɄɺʑɄɇ ʨɩɂɭʤɂ rʫ ὂữʯȵ ́ʯȵ 
ᴮ
ᶚɛʫ ɆɄɺʤɂ ɱʎɺ˅ ɝ̍ɥ ́ɇ ɭʤ̋ ˃ɯʤɂ

ȼɄʍ  ʵʻɺɔ ʹ˄ɭʤ ˃ɯʤɂ ʻʶʺ ʨʠɺᶽɂ ὂữʱᾟήɄɇ ȲɄʸʚʖʤɂ ɭʱʍ ʔɱʎ˅ Ʉᶽ ὃḒɕʲ˄ ʹʯɂ ʺȵᵷ ɑˆʻɉɱɓ ʺȵ ɑˈȿˈɇ ʨʫɂʻʎʤ ɭ ˍ☿ ˌʚʦɩ

 ʔɱʎ˅ ˃ɯʤɂʺ ᵷʹɶʲɟ ʨɛᶽ ʨˈʬ˄ ˃ɯʤɂ ɑˈɶʲᾒήɂ ˍỊɛʬɇ ʺȵ ᵷʢɄɟɱʤɂʺ ȲɄɶʲʤɂ ɒɄʫᶚʍ ʌɄʬɕɟᶗ ᵸˍỊɵɄʱɕʤɂ ɲɄʸᾒήɂ

 ̒ɟɱɇ ɱʎɺ˅ ʨɟɱʤɄʕ ᵷʡʤɯɇ ́ʝɂɰɬ̋ ́ɕ̂ʁ̒  ́ɶʖʯ ɐɰɂɱʙ ̱☿ 
ᴮ
ɄʫɄʬɓ ɭɟʻ˄ ᶗ ʹˈʦʍʺᵷ Ʉẛṥəʻʯȶɇ ɱʎɺɔ ʡʤɯʝ ὂữʯᶟɂʺ ʹɕˈʤ

.́ɶ̡ɟ ʨɛʑ ʢ̒̍ʬʦʤ ́ɇ ʏʕɭ˄ ʀɱʫ 

ʹʯȵ ᾝὠɓɂ ɭʙ ʹʦʎʤʺ  ɑʤɄɥ нʭẛẁɬɂɰȹ rʍ ɑɟɰɄɩ ᵷʀɂɱʫɜɂ ɱȼɄɶʝ ɑ̍ʁɱʫ ́ʤɄɥ ̱Ộ̋ ᵷʭʦʎʤɂ ʨʁȵ ɑʒʦɇ ʃɱ̂ʫ

ʕ ɲɳʎʫ Ɇɂɱʆʁɂ ̒ʁ  ̋ᵷ́Aʫɂ rʆɇ ̱☿ ̒ʁ  ̋ʂ ́ʚʦɩ ʮȵ ɯɦʫ ᵷʭȼɂɬ̋ ʪɲᶚʫ̋ ʨɽȶɕʫ ɰ̒ʎɹ ̒ʁ  ̋.ɑ̂ɱyʙ ɂɯʁ̋ 
ᴮ
Ʉ̍ɟ̒ʤṕḛ

ʤyɂ ̱☿ Ɇɂɱʆʁɂ ́ʯȵ ʢ̒ɵɱʤɂ ɭɋʍ ɭʬɦʫ ɰ̒ɕʝɭʤɂ ɱʝɮ ɝ̍ɥ нɐṔḛɩᶗɂ ɘɄɦɇɜɂ ́̍ʤȹ ɒɰɄɹȵ Ʉʫ Ʉʸʤ ʀɱʎɕ˄ ɒɄʯʻʫɱ

ɐɬᶗʻʤɂ ʨɋʙ ʮḛʱᾒήɂ4   ʜɄɦ̋ʁ .́ɓɄɦ̍ɟ ˂Ịʍ ɱəȸɓ Ʉʬʫ нɒɄʯ̒ʫɱyʤɂ ̱☿ ʨʦɩ ɘɭɦ˄ ɝ̍ɥ ᵷrʫɄɛʤɂ ́ʍ̒ɋɵȵ ̱☿ 
ᴮ
ɂɭ˄ɭɦɓ

 
1- : ɱʕɄʑ) ɐɰʻɵ67.( 
2 - .(ʭɵɂ) :Ɇɂɱʆʁɂ 

     .̱☿ EɆɱʆʁɂ / EɆGɱʆʁɂ :  ɻɰɭɾʫ 

       ʭᾒὨʫ ᵷɰɂɱʚɕɵᶗɂ ʪɭʍ ɑʤɄɥ ᵷʹɟɂʻʫȵ ʭʅᶚɓ : ɱɦɋʤɂ Ɇɂɱʆʁɂ : ʢɄɛʫ.ʏʫɄᾒήɂ ˌʰɄʎᶽɂ 

1. American psychiatric association:  

Gender dysphoria involves a conflict between a person's physical or assigned gender and the 

gender with which he/she/they identify. People with gender dysphoria may be very uncomfortable with the gender they were 

assigned, sometimes described as being uncomfortable with their body (particularly developments during puberty) or being 

uncomfortable with the expected roles of their assigned gender. 

 https://www.psychiatry.org/patients-families/gender-dysphoria/what-is-gender-dysphoria ,2020/1/23. 
4 ʍ ɭʬɦʫ .ɬ ☿̱ 

ᴮ
Ʉ̍ʯ̋ṔḘʟʤȹ ɰ̒ɺ̡ʫ ȲɄʚʤ ᵷʢ̒ɵɱʤɂ ɭɋ2017  ɑɦʖɾʤɂ ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷʪ2020/3/14 :ʪ 

https://www.almasryalyoum.com/news/details/1183927 

https://www.psychiatry.org/patients-families/gender-dysphoria/what-is-gender-dysphoria
https://www.almasryalyoum.com/news/details/1183927
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  нᾢᾇɂ ̱☿ ɑ̍ɶ̡ᾒήɂ ̋ȵ ɑ̂ɰɭɦᾒήɂ ʄ̒ʆᾟήɄɇ ὂḒɶ˅ ɄʫɄɇ ᾢᾇɂ ɰ̒ʎɹ̋ ʗ̂ɱʎɔ rʍ ́ʤ̋ȸɶʫ Ʉʁɰ̋ɭɇ ὃỮʤɂ ̱Ộ̋ ˃ɯʤɂ ʌʻʱʤ

  .ὂữʯȵ ʺȵ ɱʝɮ ʮɄʞ Ȳɂʻɵ ʹʤ ὃḒɕʲ˄ 

:ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ʀɱʫ rʍ ɑɡɓɄɦʤɂ ɰɄəɕɂ :
ᴮ
Ʉ̍ʯɄə 

1:ɑˈɶʖʱʤɂ ɰɄəᶝɂ.  ȵɭɋɓ ɐṔḛɛʝ ɑˈɶʖʯ ɰɄəȳ ʳʫ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ ˌɊɱʆʂʫ ˌʰɄʎ˅ ɭ˄ɂṕḘɓʺ ɑʤʻʖʆʤɂ ɑʦɥɱʫ ʳʫ

ɂʺ ᵷʐʻʦɋʤɂ ɑʦɥɱʫ ɭʱʍʚʤɂ̋ ʔ̒ᾟήɂ̋ ʮɄʫɜɂ ʪɭʎɈ ɰ̒ʎɺʤɂ ʭẛẄɭʤ ɭʤ̒ɓ ὃỮʤ ɭɶᾒήɂ ʵɄɡɓ ɑɥɂɱʤɂ ʪɭʍ ʡʤɯʝʺ ᵷʛʦ

 ᵷɰɄɦɕʯᶗɂ ˂Ỉȹ ʭẛẀ ʏʕɭɓ ɭʙ ̓ɱɩȵ ɑ̍ɶʖʯ ʀɂɱʫȵ̋ ɆɄȾɕʝᶗɄɇ ɑɇɄɽɡʤ ɑʁɱʍ Ṕḙʝȵ ʭʁ 
ᴮ
Ʉʂ˄ȵ ᵷ́ɇ ɂ̋ɭʤ̋ ˃ɯʤɂ

ʬʱɕʤɂʺ ɸɱɦɕʦʤ ʭʸʁɱʎɔ ɑˈʯɄʠʫȹ ˂Ỉȹ ɑʕɄʁȹ.ʹʬˈɩʺ ɏʙɂʻʎɈ ʹʦʬʝȶɇ ʏʬɕᾒᾇɂ ˂Ịʍ ɬʻʎ˅ ˃ɯʤɂʺ ɱ 

2:ɑ˄ɭɶᾒήɂ ɰɄəᶝɂ.  ʨʠɺʤ ɭ˄ɭɺʤɂ ʵɱʟʤɂ ˍ☿ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɱʆʂʫ Ʉẛṧʫ ˌʰɄʎ˅ ὃỮʤɂ ɑ˄ɭɶᾒήɂ ɰɄəᶝɂ ʳʬʟɓ

 ʭʁɭɥȵ ɑʤ̒ʚʫ ɱʝɯɓȵ Ʉɦ̋ʁ ᵷʐ̒ʦɋʤɂ ɭɦʍ ɱyʊɓ ὃỮʤɂ ɑ̍ʯɄʬɶᾒήɂ ɒɂṔḛʒɕʤɂ rʫ ɞɄʍɳʯᶗɂ ʡʤɯʝ ᵷ̱ẠɰɄᾟήɂ ɭɶᾒήɂ

ᶗ ʮɄʠᶽɂ ʮɄʞ ɂɮȹ" ."ᵺʜɭɶɡɇ ʡʤɄɇ Ʉʬʕ ʵṔḛʒɕʕ ʡɋɵɄʱ˄ 

3 ᶗɂ ɰɄəᶝɂ.:ɑˈʍɄʬɕɟ  ʢ̒ɥ ̱☿Ʉʞ ̱Ẻ̋ ɬ̒ɟ̋ ʪɭʎʤ ʡʤɮ̋ нʭyʤ ɑ̍ʯ̋ɭʤɂ ʏʬɕᾒᾇɂ ɐɱʊʯ ʭẛṨʦʍ 
ᴮ
Ʉɋʦɵ ɱəȸ˄ Ʉʫ Ṕḙʝȵ

 ɒɄʬʦʠʤɂ ʏɺɈȶɇ ʭyʖɽ̋  ̋ɐȲɄɵɟɂ rʫ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ ̩Ɋɱʆʂʫ ̩hɄʎ˅ ʨyᾒήɂ ʡʤɮ ɒɄʎɋɓ rʫ̋ ʀɱʑɂ ɂɯʁ

ʭẛṥɶʤɄɡʫ ʢṕḘʎ˅ rʫ ʜɄɦ̋ʁ ᵷʔɄɽ̋ ɂɜ̋ʫ ɴ̒ʦᾒήɂ rʫ ʮ̋ɱʖɦ˄ ʭyʦʎɡ˄ Ʉʬʫ нʭyʎʫ ɝ˄ɭᾚήɂ̋ ᵷ ʳˆɱɩᶗɂ ʏ

ʭẛẁɂɮ ˂Ịʍ ʮḛˆʻʆʱʫʺ ʮḛʎʙʻʚɕʫ ʭʸʦʎɡˆʺ ʪɄᾒὈʰᶗɂ ʪɭʎʤ ɑˈʬˈʦʎɕʤɂ ʭẛẁṔḛɶʫ ʢɄʬʝɂ ʳʫ ʡʤɮ ʭʸʎʱʬ˄ ˍỈɄɕʤɄɇ ᵷ

 .ʭẛẁɄɥ̒ʬʅ ʨɕʚ̂̋ ʭyʤɄʫȳ ʪɭẛẄ ʡɹ ʮ̋ɭɉ̋ ɂɯʁ̋ ʭyʤ̒ɥ rʫ ʏʫ 

 :ɝɦɋʤɂ ʌʻʁʻʫ ɑˈʬʶȵ 

Ẅ ʹʯȵ ʳʫ ɝɦɋʤɂ ɂɯʶ ɑˈʬʶȵ ɱʸʊɓᶽɂ ɑˈɋʆʤɂ ɑˈʂʚʤɂ ʵɯʶ ˂Ịʍ Ȳʻʂʤɂ ʇˈʦɶɔ ˂Ỉȹ ʔɭẛ ʢ̋ɭʤɂ ʭʊʎʫ ̱☿ ɐɱɺɖɦ

ʬʶɄɶᶽɂ Ṕḗʍ ʡʤɮʺ ᵸɑˈɉɱʎʤɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ʀɱᶽ ʭʤɄʎᶽɂ ɐɬɭɦʫ ɑˈɟᶚʍ ɑʆɩ ʳʬʂɕ˄ ˌʰʻʯɄʙ ʪɄʊʯ ʳɶɈ ɑ

ᵷ́ʎȽɄɹ ᶗ ɻɰɬɄʯ ɒᶗɄɥ ɗʯɄʞ ʮ̋ ɑʦʠɺʑɂ ʭʙɄʖɓ rʫ ɭ̂ɳ˄ ́Ⱦʖʤɂ ɻɯʁ ʨʁɄɡɓ ɱʫɜɂ ʏʙɂ̋ ̱☿ ʮȵ Ʉʬʝн ɑ̍ɶ̡ᾒήɂ 

ʎʤɂ ɭ˄ ʭʸʤ ɭʬʯ ʮȶɇ ᵷɐʻɡʖʤɂ ʛˈʂʯ ʮȵ ɏɡ˄ ʹˈʦʎʕ 
ᴮ
ᶗ̋ȵ ʭyʁɱʫ ʨɋʚɕɇ ɑ̍ʯɄɶhɟ ɂ ɤ̋ɰ rʫ ɑʎɈɄɦʤɂ ʮ̒    ʀɱʫ ˃ȶʞ

 ˍ♀Ʉɋʝ ʹʙʻʚɥ ɑʕɄʞ ɯɩȵ ʳʫ ʳʟʬɕˈʤ ʃˆɱᶽɂ ɂɯʶ ɐɄʯɄʎʫ ȲɄẛẃᶡ ᵷɆɂɱʆʁᶗɂ ɂɯʶ ɑˈʶɄʬɇ ˍẺʻʤɂ ɱɺʰ ʭə ʳʫʺ ᵷɱɩȳ

 .ɞᶚʎʤɂ ʛɥ Ʉʸʤʺȵ ʏʬɕᾒᾇɂ ɬɂɱʕȵ 

Ʉʠɹȹ ɭɦɕɓ ɴɄɵᶟɂ ɂɯʶ ˂Ịʍʺ˃ɬʻʎɶʤɂ ʭʊʱᶽɂ ʨʫɄʎɕ˄ ʗˈʝ :ˍ┤ ɝɦɋʤɂ ʌʻʁʻʫ ɑˈʤ  ɒᶗɄɥ ʏʫ

ᵺɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ 

:ɑˈɓᶝɂ ɑˈʍɱʖʤɂ ɒᶗȷɄɶɖʤɂ ɑˈʤɄʠɹᶡɂ ʵɯʶ ʳʍ ʌɱʖɕɓʺ 

1ᵺɑ˄ɬ̒ʎɶʤɂ ̱☿ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ὂỲṌɱʑ ɷ̡ᾒήɂ ɧ̍ᾚὝɕɇ ɧʬɶ˅ ʮ̒ʯɄʙ ʜɄɦʁ ʨʁ. 

2 ᵺɧˈᾚὝɕʤɂ ɂɯʶ ʏʱʬɓ ὃỮʤɂ ɒɄɋʚʎʤɂ ʺȵ ɆɄɋɵᶟɂ ˍỘɄʫ . 
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3.ᵺɧ̍ᾚὝɕʤɂ Ṕḛʑ ̓ɱɩȵ ɒɄɟᶚʍ ɭɟ̒ɓ ʨʁ 

4 ̒ ʚʤɂ ˍỘɄʫ . ʪɲᶚʤɂ ʮḛʯɂᵺɄʸʎɋɖɓ ὃỮʤɂ ɑˈʯʻʯɄʚʤɂ ɒɂȲɂɱɟᶡɂ ˍỘɄʫʺ ᵷɒᶗɄᾚήɂ ʵɯʶ ʨɛᶽ Ʉʸʎʁʺ 

5 ᵺʡʤɮ ˂Ịʍ ɑɋɓṔḘᶽɂ ɑˈʯʻʯɄʚʤɂ ɰɄəᶝ Ʉʫʺ ᵷɑˈʯʻʯɄʚʤɂʺ ɑˈɓʻɋɛʤɂ ʘɂɰʺᶗɂ ʨ˄ɭʎɔ ʭɕ˄ ʨʶ. 

:ɝɦɋʤɂ ᾘᾎʱʫ 

  ᾘᾎʱᶽɂ ɝɦɋʤɂ ɂɯʶ ɑɇɄɕʝ ˍ☿ ɗʎɋɓɂʂɕʫ ɝɦɋʤɂ ʌ̒ʁ̒ʫ ɑɵɂɰɭʤ ʮɰɄʚʑɂ ᾘᾎɦʑɂ̋ ̱Ị̍ʦɦɕʤɂ ̩ʖɽ̒ʤɂ ʗɽ̋ 
ᴮ
Ʉɦʬ

ʤʻʖʆʤɂ ʮḛɕʦɥɱᶽɂ ᶚʝ ˍ☿ ʹʁɂɱʍȵʺ ʹɕˈʶɄʫʺ ʀɱᶽɂ ʪɄʊɦʤɂ̋ ˃ɱɾʑɂ ʪɄʊɦʤɂ ʮḛɇ ɑʯɰɄʚʑɂ 
ᴮ
Ʉʂ˄ȵ̋ ᵷʮḛʒʤɄɋʤɂ ɭɦʍ̋ ɑ

ɇ ʔᶚɕɩᶗɂ̋ ́ɇɄɺɖʤɂ ́ɟ̋ȵ ɱʝɮ̋ ᵷɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄɥ ɞᶚʎʤ ɑʎɋɕʑɂ ʘɱʆʤɂ ̱☿ ˃ɬ̒ʎɶʤɂ 
ᴮ
ᶚʝ ʮḛ

 ɗʦɾɥ ὃỮʤɂ ɑ̍ʤ̋ɭʤɂ ɑʦɛʫɜɂ ʭʁɜ  ʘɱʆɕʤɂ̋ ᵷɄʬẛṧʫ ɱʝɮ̋ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʗʦɕɪʫ ̱☿ ὃỲḳ̡ᾒήɂ ɧ̍ᾚὝɕʤɂ ɰɂɱʙ ˂Ịʍ

ʶȵ.ɑʬʊʯᶟɂ ʡʦɓ Ȳɂɱɟ ɑɋɓṔḘᶽɂ ɑˈʯʻʯɄʚʤɂ ɰɄəᶝɂ ʡʤɯʝʺ Ʉʸʚˈɋʆɓ ɏɟɂʻʤɂ ʮḛʯɂʻʚʤɂʺ ɑʬʊʯᶟɂ ʭ 

:ɝɦɋʤɂ ɑʦʠˈʶ 

 ʭɓ Ʉʫ ˂Ịʍ ɑɇɄɟɡʤ 
ᴮ
Ʉ̍ʎɵ̋ ɝɦɋʤɂ ɂɯʁ ɑ̍ʤɄʠɹɟ 

ᴮ
ᶚɥ̋ ˂Ỉȹ ɝɦɋʤɂ ɂɯʁ ʭ̍ɶʚɕʤ Ʉɦ˄ȶɓɰɂ ɒᶗȷɄɶɔ rʫ ́ɥɱʅ

:ˌɔᶝɂ 

ᶽɂɋ.ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄɥ rʫ ˃ɬ̒ʎɶʤɂ ʮ̒ʯɄʚʤɂ ʗʙ̒ʫ :ʢ̋ɜɂ ɝɦ 

.ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɞᶚʎʤ ˃ɬ̒ʎɶʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ɑʎɋɕʑɂ ɑʬʊʯɜɂ :ʢ̋ɜɂ ɏʦʆʑɂ 

ʍ ̱☿ ɑ˄ɬ̒ʎɶʤɂ ɑᾚὝʤɂ ɐɰɂɲ̋ ́ɟɂ̒ɓ ὃỮʤɂ ɒɄɋʚʎʤɂ :̩hɄɛʤɂ ɏʦʆʑɂ.ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ὂỲṌɱᶽ Ʉʸɟᶚ 

  ɜ ɂ :ɝʤɄɛʤɂ ɏʦʆᶽɂʚʤɂ ɒɂȲɂɱɟᶡɂʺ ɑʬʊʯ.ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄᾚή ɑʫɲᶚʤɂ ɑ̍ʯ̒ʯɄ 

 :ˌʰɄɛʤɂ ɝɦɋᶽɂ.ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄɥ ɞᶚʎʤ ˃ɱɾʑɂ ʮ̒ʯɄʚʤɂ ̱┤ ɑʎɋɕʑɂ ɑʬʊʯɜɂ 

 Ȳɂɲȹ ɑɋɓṔḘʑɂ ɑ̍ʯ̒ʯɄʚʤɂ ɰɄəɕɂ :ɝʤɄɛʤɂ ɝɦɋʑɂ.ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄᾚή ɑʫɲᶚʤɂ ɒɂȲɂɱɟɟɂ̋ ɑʬʊʯɜɂ 

 

ɋᶽɂɂ ɝɦ ʢ̋ɜ:  ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄɥ rʫ ˃ɬ̒ʎɶʤɂ ʮ̒ʯɄʚʤɂ ʗʙ̋ 

 ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ὂỲṌɱʑ 
ᴮ
ᶚʫɄʠɕʫ̋ 

ᴮ
ɄᾚὟɂ̋ 

ᴮ
ɄʫɄʊʯ ˃ɬ̒ʎɶʤɂ ʭʊɦʑɂ ʏʂ˄ ʭʤ ʌ̒ʁ̒ ɂʑ ɑəɂɭᾚή 

ᴮ
ɂɱʊʯ

 Ʉʬɇ ɭɶᾒήɂ ɰɄɶʫ ɧ̍ᾚὝɓ ὂỰʎʬɇ ὃỲḳ̡ᾒήɂ ɧ̍ᾚὝɕʤɄɇ ɧʬɶ˅ ᶗ ʡʤɯɉ̋ ᵷɰ̒ʆɶʤɂ ɻɯʁ ɑɇɄɕʝ ὂỮɥ ɑ̍ɶ̡ᾒήɂ

ʨʚʎʤɂ ɰɄɶʫ ʏʫ ʛʕɂʻɕ˄ˈɋʆʤɂ ɒᶗʻʞʻɓʺṔḗʤɂ ɏɶɥ ɞᶚʎʤɂ ˍ☿ ɐṔḛɩᶟɂ ɐʻʆᾟήɂ ɭʎɔ ˍỘ ὃỮʤɂʺ ᵷ ɑʎɋɕᶽɂ ɑ
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)
ᴮ
Ʉ̍ʑɄʍ1 rʫ ̩hɄʎ˅ ʃɱ̂ʫ ́ʯȵ ɗɌɛɓ ὃỮʤɂ̋ ʇʚʕ ɑ̍ɋʆʤɂ ɱ̂ɰɄʚɕʤɂ ɰɂɭɽȺɇ ɑʟʦʬʑɂ ̱☿ ɞᶚʎʤɂ ʗʙ̒ɕ˄ ɝ̍ɥ н(

 ́̍ʦʎʕ ᵷɄʁɱ̂ɰɄʚɓ ɑɇɄɕʝ ̱☿ ɑɥɂɱɽ ʡʤɮ ˂Ịʍ Ṕḛɺɔ̋ (ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ)♀Ʉɇ ʢɄʬʝȹ ʏˈʆɕɶɔ ᶗ ˍ

ɕᶽɂ ɞᶚʎʤɂ ɒɂʻʆɩ  ʪɭʎʤ ʡʤɮ̋ нɧ̍ᾚὝɕʤɄɇ ɑ̍ẛṥɦʑɂ̋ 
ᴮ
Ʉ̍ʑɄʍ ɑʎɋ ὂỲṌɱᶽ ɞᶚʎʤɂ ɑˈʤȳ ᾝὟʻ˄ ʹˈʤȹ ɭʱɖɶɔ ʪɄʊʯ ɬʻɟʺ

.ɄẛẀ ʨʬʎʤɂʺ ᵷɄʸʍɄɋɓɂ ʭʸʤ ὂỰɶɖ˄ ὂỮɥ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ 

 

 ʢ̋ɜɂ ɏʦʆʑɂ :ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɞᶚʎʤ ˃ɬ̒ʎɶʤɂ ʮ̒ʯɄʚʤɂ ̱┤ ɑʎɋɕʑɂ ɑʬʊʯɜɂ 

ʦʆʑɂ ɂɯʁ ʢ̋Ʉɦɖ˄ɑˈɟᶚʎʤɂ ɑʆᾟήɂ ɏ    ɂɯʁ ɒɂɱɹȸʬɇ 
ᴮ
ɂɰ̋ɱʫ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɱʆʂʑ ʢɄʖʅᶟɂ ɭʱʍ ʀɱᶽɂ

:ˍỊ˄ Ʉʬˈʕ Ɇʻʦʆᶽɂ ɷʲᾒίʤ Ʉʸʦʚʯ ʭɓ ɑʦɛʫȵ ʳʬʂɕ˄ ʡʤɯʝʺ ʮḛʒʤɄɋʤɂ ɭʱʍ ʹʎʫ ʨʫɄʎɕʤɂ ɑˈʖˈʝʺ 

 ɑ̍ɶʖɦʤɂ ɑᾚὝʤɂ Ɇɂ̒ɇȵ ɑʙ̋ɰȵ ɭɦʍ ɑʟʦʬʑɂ ̱☿ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ὂỲṌɱʑ ɞᶚʎʤɂ ʨɥɂɱʫ ˂Ỉ̋ȵ ȵɭɋɓ

ɓ ɝˈɥɐɬɄʕᶡɂ ʭə ʳʫʺ ɒɂṔḘʕ ˂Ịʍ ɒɄɶʦᾒήɄɇ Ȳɭɋʤɂʺ ᵷɑᾒήɄʎᶽɂ ʜɄʱʶ ʭɕ  ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ʀɱʬɇ ɑɇɄɽᶡɄɇ

.ὃửʅ ɱˆɱʚɕɇ ɑˈɶʲᾒήɂ 

 ɑʖɛʟʑɂ ɑ̍ɶʖɦʤɂ ɒɄɶʦᾒήɂ ɭʎɈ ɑ̍ʯɄɛʤɂ ɐ̒ʆᾟήɂ ɭʎ˅ ˃ɯʤɂ̋ н
ᴮ
Ʉʂ˄ȵ ́ɇ ɤ̒ʬɶʫ Ṕḛʑ ɒɄʯ̒ʫɱyʤɄɇ ɞᶚʎʤɄʕ

ɶᾒήɂʺ ɑˈɶʖʱʤɂ ɒɄʍɂɱɾʤɂ ʳʫ ʗˈʖɪɕʤɂ ˍ☿ ʢɄʎʕ ʨʠɺɈ ʭʸɶɔ ὃỮʤɂʺ ˍ☿ Ɇɂɱʆʁᶗɂ ʔɄɺɖʝɂ ɭʱʎʕ ᵷɑ˄ɭ

ʨʠɺɈ ʀɱʑɂ ʜɰɂɭɓ rʟʬ˄ ɱʟɋʫ rɵ  нɭɶᾒήɄɇ ɰ̒ʎɺʤɂ ɳ̂ɳʎɔ ̱☿ ɻɭʍɄɶɔ ɒɄʯ̒ʫɱʁ ́ȼɄʆʍȺɇ ʡʤɮ̋ нṔḛɋʝ

.ὃỲḳʲᾒήɂ ɧˈᾚὝɕʤɂ ʳʍ ɱʊʱʤɂ ɑˆʻʸʤɂ Ɇɱʆʂʫ ʔɱɾˈʕ 

 ɰ̒ɕʝɭʤɂ ᾝὝɦ  ˄ʀɱʑɂ ɂɯʁ ɒɂɱɹȸʫ rʫ ˃ȵ ʢɄʖʅɜɂ ɭɦʍ r̂ ɇ̒ɜɂ ɭɥȵ ʋɥᶗ ɂɮȹ ʡʤɮ rʫ ʨʙȵ rɵ ̱☿̋

  ᶳɭɋʍˍẻˈɌɶʤɂ2  ʆʤɂ ɿˈᾟὊɖɇ ɏˉɋʆʤɂ ʏˈʆɕɶ˅ ὂỮɥ ὃỲḳʖʱʤɂ ɏʆʦʤ ʹɟʻɕʤɄɇ ʭʶɄɶˉʤ ᵸɱʟɋʫ ɗʙʺ ˍ☿ ʨʖ

 ɐɱʟɋʑɂ rɶʤɂ ̱☿ ɒɂɯʤɄɉ̋ ᵷɒᶗɄᾚήɂ ɻɯʁ ʨɛʫ ̱☿ ὃỲḳʖɦʤɂ ɏ̄ɋʆʤɂ ɐɰɄ̂ɲ ʮȵ Ʉʬʝ) ʀɱʑɂ ʭʙɄʖɓ rʫ ɭᾚήɂ ̱☿

ɥyᶚɽȹ ̱☿ ʮ̒ʠ˄ ɭʙ ὃỮʤɂ ɑ̍ʚʦᾟήɂ ̋ȵ ɑ̍ʯ̒ʫɱyʤɂ ɒᶗᶚɕɩᶗɂ ʃʎɈ ʔɄɺɖʝɂ ̱☿ ɭ̍ʖ˄ ɭʙ 
ᴮ
ɂɭɟ ʨʖʆʦʤ ɂɮɄʚʯȹ Ʉ

(Ʉʸʤ ʨɥ ᶗ ɑʦʠɺʫ ʳʫ3ɇɄɾᶽɂ ʮḛʒʤɄɋʤɂ Ʉʫȵ . ɒɂɮ ɰɂɱʟɓ 
ᴮ
ɂɭɟ ɏʎɾʤɂ rʬʕ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ ɆɂɱʆʁɄɇ ʮḛ

 ɱɩɕɂ ɷ̡ᾒίʤ 
ᴮ
Ʉ̍ʬɕɦʫ ɻ̄ʎʤɂ ̱☿ ɑɋʑɱʤɂ ɐɱʆ̍ɶʤ̋ ́ɶ̡ɟ rʫ ɬɄᾚήɂ ɰ̒ʖɦʤɂ ɏɌɶɈ ʡʤɮ̋ ʭyʎʫ ɐ̒ʆᾟήɂ

ˌʰʻʫɱʸʤɂ ɞᶚʎʤɄɇ ˌʖɕʟ˄ ᶗ ʡʤɯɉʺ ˍẢɂɱᾒήɂ ʨɩɭɕʤɂ ʳʫ ɭɇᶗ ɝˈɥ ʇʚʕ .ὃỲḳʲᾒήɂ ɧˈᾚὝɕʤɂ ʻʶʺ 

 
1  ɰɭɦɟ̋ 

ᴮ
Ʉ̍ɶ̡ɟ ɒɂ/ʮḛʤ̒ɦɕʑɂ ɬɂɱʕɜɂ ɑᾚὝɇ ɑɽɄᾟήɂ ɑ˄Ʉʍɱʤɂ Ṕḛ˄Ʉʎʫ) ɑᾟὈ̡ʤɂ ᵷ

ᴮ
Ʉ̂ɰɭɦɟ ɒɂ/ʮḛʦɛɕʬʑɂ Ṕḛʑ̋ 

ᴮ
Ʉ̂7 ɑᾚὝɇ ɑɾɕᾟᾇɂ ɑˈᶽɄʎʤɂ ɑʆɇɂɱʤɂ ᵷ(

ɑ̍ʎʬᾒήɂ ᵷ
ᴮ
Ʉ̂ɰɭɦɟ ɒɂ/ʮḛʤ̒ɦɕʑɂ ɑɦʖɾʤɂ ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷɑ̍ɶ̡ᾒήɂ ɑᾚὝʦʤ ɑ̍ʯɄɦɋʦʤɂ ɑ̍ɋʆʤɂ2020/1/23  : ʪ 

https://www.wpath.org/media/cms/Documents/SOC%20v7/SOC%20V7_Arabic.pdf 
2 ʦʠɇ ὃỲḳʖɦʤɂ ɏʆʤɂ ɮɄɕɵȵ̋ ˃ɰɄɺɖɵɂ ɏʆʤɂ ɑˈ- .ɬʻʎɵ ʡʦᶽɂ ɑʎʫɄɟ 
3  ɑɦʖɾʤɂ ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷßʢɄʖʅɜɂ ɭɦʍ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂà ᵷὃỲḳʖɦʤɂ ̩̋hṔḘʟʤᶗɂ ʏʙ̒ʑɂ ˂Ịʍ ɰ̒ɺ̡ʫ2019/12/16   ʪ : 

  http://www.alnafsy.com/articles/68/690  

https://www.wpath.org/media/cms/Documents/SOC%20v7/SOC%20V7_Arabic.pdf
http://www.alnafsy.com/articles/68/690
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Ʉɇ ʢɄʬʝȹ ɏʎɾʤɂ ʳʫ ʹʯȵ ᾝὠɓȵ ɭʙ ʹʦʎʤʺ ᵷʮɕɂ ὂỮɥ Ʉʁɱʕɂ̒ɓ ʪɭʎʤ ɄẛṨʦʍ ʔɰɄʎɕʑɂ ɞᶚʎʤɂ ʨɥɂɱʫ ̱♀

 ɑ˄Ʉʑ ̱☿ ̓ɱɩȵ ɒɄɟᶚʍ ʜɄɦʁ ʮȵ ʮḛɥ ̱☿ ᵷʇʚʕ ὃỲḳʖɦʤɂ ɞᶚʎʤɂ ̓̒ɵ ɱʕ̒ɓ ᶗ ɑ˄ɬ̒ʎɶʤɂ ɑ̍ɉɱʎʤɂ ɑʟʦʬʑɄʕ

ɂ ɿˈᾟὊɖʤɂ ɭʎɋʕ ᵷᶳ ʮɮȺɇ ȲɄʖɺʤɂ ʛʚɦɓ ˍ☿ ʭʶɄɶɔ ɑˈʬʶᶟɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ʳʫ ˌʰɄʎ˅ ʳᶽ ʨʫɄɺʤ

 ᶚʎʤɂ ɑʦɥɰ ȵɭɋɓ ɑ̍ɶ̡ᾒήɂɑʫᶚɶʤɂ ɱɇɄɟ ̱Ịʍ ɰ̒ɕʝɭʤɂ Ʉʁɱʝɮ ὃỮʤɂ̋ ɞ1  ɑʬʸʫ ɒɂʻʆɩ ɐɭʍ ˍ☿ ʳʬʟɓ Ʉẛẃȵ

 ɷʲᾒίʤ ʹʦʚʯ ɑ˄Ʉẛṧʤɂ ˍ☿ Ʉẛṧʍ ɣɕʲ˄ ɿᾟὊʦʤ ᵷɑˈʦˈʶȶɓ ᵷɑˈɥɂɱɟ ᵷɑˈʯʻʫɱʶ ᵷɑˈɋʅ ᵷɑˈʍɄʬɕɟɂ ᵷɑˈɶʖʯ..."

"Ɇʻʦʆᶽɂ2. 

ˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɱʆʂʫ ʳʟʬɕ˄ ὂỮɥʺ ɱʎɺ˅ ˃ɯʤɂ ʹɶʲᾒή ʢɄʚɕʯᶗɂ ʳʫ ɑʹʤ Ṕḛɺɔ Ʉʫʺ ʨɩɂɭʤɂ ʳʫ ʹɇ 

 ὃ♫ɕ̡ɓ ɑᾚὟɂ̋ ɑ̍ɟᶚʍ ɑʆɩ ʭʊɦ˄ ʮ̒ʯɄʙ ɬ̒ɟ̋ rʫ ɭɇᶗ нᾢᾇɂ ɑʬɾɇ ̋ȵ ᵷʐɄʫɭʤɂ ̱☿ ɑ̍ɶ̡ᾒήɂ ʄ̒ʆᾟήɂ

.ὃỲḳʲᾒήɂ ɧˈᾚὝɕʤɂ ʻʶʺ ɒᶗɄᾚήɂ ʭʊʎᶽ ɭˈɥʻʤɂʺ ʨɛʫᶟɂ ʨᾚήɄɇ 

 ɱʆʁɂ ʳʫ ˌʰɄʎɔ ɒᶗɄᾚή ɑˈʤʺɬ ʹʦɛʫȵ ɐɭʍ ʜɄʱʶ ɱʝɯʤɄɇ ɱ˄ɭᾒήɂ ʳʫʺ ̱☿ 
ᴮ
ɂɭ˄ɭɦɓ̋ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂ

ʫ ʭɓ ɑ̍ɉɱʎʤɂ ʢ̋ɭʤɂ ʗʦɕɪʫ:Ʉẛṥˆʻʶ ɷʟʎɔʺ ʹʤ ὃḒɕʲɓ ˃ɯʤɂ ɷʲᾒίʤ ɄʸɦˈᾚὝɓʺ ɄẛṥᾒήɄʎ 

1 :ʳˆɱɦɋʤɂ _ 

 
ᴮ
Ʉʚʕ̋ ʡʤɮ̋ ᵷɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ rʫ ʮ̒ʯɄʎ˅ rʬʫ ʮḛɕʤɄɥ ɧ̍ᾚὝɕɇ ὃỰ̂ɱɦɋʤɂ ȲɄʂʚʤɂ ɧʬɵ

Ả̱Ʉɦᾒήɂ ɑ̂ɲ̒ʕ ɑ̍ʫɄᾚᾇɂ Ʉyʎʕɱɇ ɗʫɄʙ ɝ̍ɥ ɑ̍ɋʆʤɂ ɱ̂ɰɄʚɕʦʤ3  Ʉ˄Ʉʂʙ ὂỰɋɖɓ ɑ̍ɉɱʍ ɻȵɱʫɂ ʢ̋ȵ Ṕḗɕʎɔ ̱Ộ̋

 ᵷʡʤɯʤ ˍẻˇɱɺɔ ɿʯ ɬʻɟʺ ʪɭʍ ʳʫ ʭʑɱʤɄɇ ᵷɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ɒᶗɄᾚή ὃỲḳʲᾒήɂ ɧˈᾚὝɕʤɂ

ʺ ˂Ịʍ ɗʦɾɥ ɭʙ̋ ᵷɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ ɧ̍ᾚὝɕɇ ʪɄʠɥȵ ɰɂɭɽȹ ̱☿ ɐɭȼɂɰ Ṕḗɕʎɔ r̂ɱɦɋʤɂ ʮȵ..." ̱ẢɄɦᾒήɂ ɗᾚὟ̋ȵ

ɟʻ˄ ᶗ ʮᶝɂ ὂỮɥ ʹʯȵ ᶗȹ ᵷʢɄᾒᾇɂ ɂɯʶ ˍ☿ ʮḛʬʟɥɭ  ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ὃỲṌɱʫ ʘ̒ʚɥ ɬɭɦ˄ ʭʝɄɥ ˂ẻ̌ɱɺɔ ɿʯ

 ʮḛɉ̋ Ɇɂɱʆʁᶗɂ ὂỲṌɱʫ ʮḛɇ ʇʦᾟήɂ ɑʦʠɺʫ ɑᾒήɄʎʑ ɿ ʤɦɂ ɂɯʁ ʨɛʑ ɑɟɄᾚήɂ ɷʫȵ ̱☿ Ʉɦʯȵ rʫ ʭʑɱʤɄɇ ᵷɑ̂ɰɭɦᾒήɂ

ɮɂʻɺʤɂʺ ʮḛˈʦɛᶽɂ"4. 

2 :ʮɄʱɋʤ _ 

 ̱☿ ɒ̋Ṕḛɇ ̱☿ ɑ̍ʯɭʑɂ ʔɄɦȿɕɵᶗɂ ɑʬʟɦʫ ɒɰɭɽ2015 
ᴮ
Ʉʬʟɥ ʪ5 ɇ ɗʫɭʚɓ ὃỮʤɂʺ ᵷɑˈʍɭɕɶᶽɂ ᾝήɄɾʤ ɏʦʆ

ɱʝɮ ˂Ỉȹ ὂữʯȵ ʳʫ ɷʲᾒήɂ ɧˈᾚὝɓ ʳʫ ˌʰɄʎ˅ ɝˈɥ ʹɇ ɱʎɺ˅ Ʉʬɉʺ ɑˈɶʖʱʤɂ ʹɕʤɄɥ ʏʫ ʛɇɄʆɕ˄ Ʉʬɇ ʡʤɮʺ ᵸ

 
1 Ỳḳʖɦʤɂ ɏʆʤɂ ˃ɰɄɺɖɵɂ.ʮɄʫɬᶡɂʺ ὃ 
2  ɑɦʖɾʤɂ ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷɭɦɵ ɬɄɡʫȵ ᵷʪ̒̍ʤɂ ɐɭ̂ɱɟ ̱☿ ɰ̒ɺ̡ʫ2019/12/11  : ʪ https://pbs.twimg.com/media/ELUk8jUXUAAVOGb.jpg 
3 ʁɂ ὂỲṌɱʫ ʘ̒ʚɥ rʍ ɑʎʕɂɭʫ̋ ɐȵɱʑɂ ʘ̒ʚɥ ̱☿ ɑʆɹɄʯ ᵷɑ̡̍ɱ̂ɦɇ ɑ̍ʫɄɦʫ.ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆ 
4ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷɏ̄ɋɥ Ȳɂɱʁɲ ᵷɗʯ rʅ̒ʤɂ ̩̋hṔḘʟʤᶗɂ ʏʙ̒ʑɂ ˂Ịʍ ɰ̒ɺ̡ʫ   ɑɦʖɾʤɂ2019/12/16 : ʪ 

 https://alwatannews.net/article/150310/Varieties 
5 Ṕḛɇ ᵷɑˈʯɭᶽɂ ʔɄʱȿɕɵᶗɂ ɑʬʟɦʫ ɰɂɱʙɒʺ-  ɑɦʖɾʤɂ ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷʮɄɦɋʤ2020/1/30  : ʪ 

 https://www.legal-agenda.com/uploads/1452859968-%d9%82%d8%b1%d8%a7%d8%b1.pdf  

https://pbs.twimg.com/media/ELUk8jUXUAAVOGb.jpg
https://alwatannews.net/article/150310/Varieties
https://www.legal-agenda.com/uploads/1452859968-%d9%82%d8%b1%d8%a7%d8%b1.pdf
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 ʮȶɺɈ ɑʬʟᾚᾇɂ ɗʦʦʍ̋ ɑ̍ɋʆʤɂ ɱ̂ɰɄʚɕʤɂ ́̍ʤȹ ɒɰɄɹȵ Ʉʫ ɂɯʁ̋ ᵷ́ɕʤ̒ʖʅ ɯɦʫ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ʀɱʫ

ʤɂ ɞᶚʎʤɂ ˌʚʦɓ ˍ☿ ɿᾟὊʤɂ ʛɥ ʮȵ ɝˈɥʺ" Ʉʸʬʟɥ ɑ˄ɭɶɟ ʀɂɱʫȵ rʫ ́̍ʯɄʎ˅ Ʉʑ ʪɲᶚ ʛɥ ʻʶ ɑˈɶʖʯʺ

˄ ᶗʺ ˍẻˈɋʅʺ ὃỲḲɄɵȵ"... ʹʱʫ ʹʫɱɦ˄ ʮɂ ɭɥᶗ ʳʟʬ1 ʡʤɮʺ ɴʻʖʱʤɂ ɒᶚᾒὅ ˍ☿ ʹɓɄʯɄˈɇ ɧˈᾚὝɓ ʭɕ˄ ʹˈʦʍʺ ᵷ

) ɐɬɄᶽɂ ὂỲṍɕʚʬɇ21) ʭʙɰ ʪ̒ɵɱʑɂ rʫ (1932/8837.( 

3:ɱᴬɾʫ _ 

 ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ʀɱʫ rʫ ̩hɄʎɔ ὃỮʤɂ ɒᶗɄᾚήɂ ɱyɹȵ ɭɥɜ 
ᴮ
ᶗɄɛʫ̋ ˃ɯʤɂʺ ᵸʪᶚʍ ɭʬɦʫ ɑʤɄɥ ᵷɑˈɶʲᾒήɂ

ʹʤ ɧʬɵ  ̱☿ ὃỲḳ̡ᾒήɂ ɧ̍ᾚὝɕʤɄɇ ˃ɱɾʑɂ ȲɄʂʚʤɂ2014  ˂Ịʍ ʹʤʻɾɥʺ ȲɄɋʅᶟɂ ɑɇɄʚʯ ɑʚʕɂʻʫ ɭʎɈ ʡʤɮʺ ᵷʪ

 ɑʆɵɂ̒ɇ нὃỰ̍ʎʤɂ ɱɾʚʤɂ ˁʖɺɖɶʫ ̱☿ ́ʤ ɑ̍ʦʬʎʤɂ Ȳɂɱɟɂ ʭɓ ɭʙ̋ ᵷʡʤɮ ́ʤ ṕḛɡɓ ʗ̂ɱɺʤɂ ɱʁɲɜɂ rʫ ̓̒ɕʕ

ʙ́ɂɰ̋ȵ ʨ˄ɭʎɔ ʭɓ ́̍ʦʍ̋ ᵷʢ̒ɵɱʤɂ ɭɋʍ ɭʬɦʫ ɰ̒ɕʝɭʤɂ ɟ ɑˆʻʶ ɑʙɄʆɇ ɞɂɱɪɕɵɄɇ ʡʤɮʺ ᵸɑˈɓʻɋɛʤɂ ᵷʵɭ˄ɭ

ᵸʹʦɛʬɓ ὃỮʤɂ ɒɄʯɄˈɋʤɄɇ ɱʖɵ ɲɂʻɟʺ ɐɬɄ̍ʚʤɂ ɑɾɩɰ 
ᴮ
Ʉʂ˄ȵ̋ ɧ̍ᾚὝɕʤɂ ɂɯʁ Ȳɂɲȹ2 . 

 ʪʻʚ˄ ɧˆɱɽ ˌʰʻʯɄʙ ɿʯ ɬʻɟʻʤ ᵸɒᶗɄᾚήɂ ʵɯʶ ʨɛʫ ɞɄˈɕɥɂ ʼɭʫ ˂Ịʍ ɑᾚὟɂʺ ɑᾒᾙʺ ɑʤᶗɬ Ṕḗɕʎɔ ʵɯʶʺ

 .Ʉʸʬˈʊʱɖɇ 

ˌʰɄɛʤɂ ɏʦʆᶽɂ :ʹɟɂʻɓ ὃỮʤɂ ɒɄɋʚʎʤɂ  Ὕʤɂ ɐɰɂɲ̋ɑ˄ɬʻʎɶʤɂ ɑᾚ ʸʤɂ Ɇɂɱʆʁɂ ὂỲṌɱᶽ Ʉʸɟᶚʍ ˍ┤ ɑˆʻ

ɑˈɶʲᾒήɂ 

 ɞᶚʎʤɂ ʨɥɂɱʫ ̱♀Ʉɇ ʢɄʬʝȹ ˂Ịʍ Ʉẛẁɰɭʙ ʪɭʍ ̱☿ ɑᾚὝʤɂ ɐɰɂɲ̋ ́ɟɂ̒ɓ ὃỮʤɂ ɒɄɉ̒ʎɾʤɂ ɏʦʆʑɂ ɂɯʁ ʢ̋Ʉɦɖ˄

 ɑɵɂɰɭʤ ɑʦʠɺʑɂ ɑɦᾒίʤɂ ɱʂɦʫ ʀɱʎɕɶ˅ ʡʤɯʝ̋ ᵷʇʚʕ ὃỲḳʖɦʤɂ ɞᶚʎʤɂ ɭɦʍ ʗʙ̒ɕʤɂ̋ Ɇɂɱʆʁᶗɂ ɂɯyʤ

 Ʉʬˈʕ ὃỲḳʲᾒήɂ ʨˆʻɦɕʤɂ ɑˈʤȳ:ˍỊ˄ 

ɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ʀɱʫ ɆɄɋɵȵ ʮȵ ʺɭɋ˄ɯʝʺ ʏʬɕɡʬʦʤ ɑʕʻʤȶʫ Ṕḛʑʺ ᵷɑᾚὟɂʺ Ṕḛʑ ɑˈ ʹɟʺ ˂Ịʍ ʡʤ

ȲɄʬʦʎʤɂ ɰɄɋʝ ɑȾˈʸʤ ɼʻɾᾟήɂ3 ̓̋Ʉɕʖʤɂ ɰɂɭɽȺɇ ʮḛ̍ɦʎʑɂ ʭʁ̋  ʻʶʺ ɱʶɄʊʤɂ ɭˈɥʻʤɂ ɏɌɶʤɂ ʮȵʺ ᵷɑʟʦʬᶽɂ ˍ☿

ɂ ɯɦʫ ɷʝɄʎʑɂ ɷ̡ᾒίʤ ʢ̒ʫ̍ rʍ ɣɓɄʯ ̒ʁ н́ɶ̡ɟ ɧ̍ᾚὝɓ ̋ȵ ʨ̂̒ɦɕʤ Ȳɱʑɂ ʏʕɭ˄ Ʉʫ rʍ 
ᴮ
ɄɡɓɄʯ ̋ȵ ᵷɱʒɾʤ

ɋɺɖʤɄɇ 
ᴮ
Ʉ̍ʙᶚɩȵ 

ᴮ
Ʉʕɂɱɦʯɂʬʚɕ˄ ɱʝɯʤɄʞ ᵸɱ˄Ʉʒᶽɂ ɷʲᾒήɄɇ ɰɂʺɬᶟɂ ɿʬʚɓʺ ʹ ɷʟʎʤɂ̋ ᵷὂữʯɜɂ ʨʠɹ̋ ɰ̋ɬ ɿ

 ɑ̂̒ ʤyɂ ̱☿ Ɇɂɱʆʁɂ ʀɱʫ rʫ ̩hɄʎ˅ rʫ ʏʫ 
ᴮ
ɄʫɄʬɓ ˂☿Ʉɦɖ˄ ɂɯʁ̋ ɱʝɯʤɂ ʢ̒ɥ ɰ̋ɭ˄ Ʉʫ ʨʞ ɿʬʚɕɓ ὂữʯɜɂ

 .ɑˈɶʲᾒήɂ 

 
1  ʔɄʱȿɕɵᶗɂ ɑʬʟɦʫ ʳʫ ɰɂɱʚʤɂ ɒɂɮ ˍ☿ ɱʝɮɒʺṔḛɇ ᵷɑˈʱᶽɂ- ɼ ᵷʮɄʱɋʤ4 . 
2  ☿̱ 

ᴮ
Ʉ̍ʯ̋ṔḘʟʤȹ ɰ̒ɺ̡ʫ ȲɄʚʤ ᵷʪᶚʍ ɭʬɦʫ2017  ɑɦʖɾʤɂ ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷʪ2020/3/14 :ʪ 

https://www.almasryalyoum.com/news/details/1183879 
3  ˍ☿ Ʉʸɶˉɵȶɓ ʭɓ ɑ˄ɬʻʎɵ ɑȾˈʶ1971ʪ /ȵ) ʭʙɰ ̩ʠʦʫ ʪ̒ɵɱʫ ɏɟ̒ʬɇ137 ̓̋Ʉɕʖʤɂ ɰɂɭɽȺɇ ɑʤ̒ᾟᾇɂ ɐɭ̍ɥ̒ʤɂ ɑyᾒήɂ ̱Ộ̋ ʀɄ̂ɱʤɂ ɑʬɽɄʎʤɂ Ʉʁɱʚʫ ᵷ(

.ɑʟʦʬᶽɂ ˍ☿ ɑˈʍɱɺʤɂ 

https://www.almasryalyoum.com/news/details/1183879
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ᶳ ʛʦᾟή 
ᴮ
ɂṔḛ̍ʒɔ ̒ʁ ὃỲḳ̡ᾒήɂ ɧ̍ᾚὝɕʤɂ ʮȵ ɰɄɋɕʍɄɉ̋ʱᾒίʤɂ ɱʂɦʫ) ˍ☿ ʹˈʤȹ Ṕḛɹȵ Ʉʫ ɂɯʶʺ ᵷʨɟʺ ɳʍ  ɑ

(ὃỲḳ̡ᾒήɂ ʨ̂̒ɦɕʤɂ ɑ̍ʤȳ ɑɵɂɰɭʤ ɑʦʠɺʑɂ1   ʨʫɂʻʍ ɐɭʎɈ ɬɭɦɕɓ ʮɄɶʰᶡɂ ˍ☿ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ ʮȵ ʹˈʕ ɱʝɮ ˃ɯʤɂ

:ˌɔᶝɂ ˍ☿ ʨɛʬɕɓ ʨʫɂʻʍ ɑɶʬɩ ɱʝɮʺ 

.ɑ̍ʫ̒ɵ̒ʫ̋ɱʟʤɂ ɑɋ̍ʝṔḘʤɂ :
ᴮ
ᶗ̋ȵ 

.ɒɄʯ̒ʫɱyʤɂ ɲɱʖɓ ὃỮʤɂ ȲɄʬɾʤɂ ɬɭʒʤɂ :
ᴮ
Ʉ̍ʯɄə 

ʠɹ :
ᴮ
ɄɛʤɄə.ɭɶᾒήɂ ʨ 

.ɑ̍ɶ̡ᾒήɂ ȲɄʂʍɜɂ :
ᴮ
ɄʎɈɂɰ 

ʤɂ :
ᴮ
ɄɶʫɄɩʖʱʤɂ ʳˆʻʟɕ.ὃỲḳ 

 ̋ȵ ᵷɷ̡ᾒήɂ Ṕḛ̍ʒɔ ɒɄ̍ʦʬʎʤ ̱Ẻɱɺʤɂ ʭʟᾚήɂ ɰɭɽ нɑɶʬᾟήɂ ʨʫɂ̒ʎʤɂ ʡʦɕʤ 
ᴮ
ɂɬɄɦɖɵɂ̋ ʛɋɵ Ʉʬʫ ʮḛɋɖ̂̋

ˌʫᶚɵᶡɂ ʭʤɄʎʤɂ ɑʆɇɂɱʤ ʏɈɄɕʤɂ ὃ♫ʚʖʤɂ ʏʬᾒᾇɂ ɰɂɱʙ ˍ☿ ʡʤɮʺ ʭˆɱɦɕʤɄɇ ᵷʹɦˈᾚὝɓ2 ὃỲḳʲᾒήɂ ɧˈᾚὝɕʤɂ ʮȶɇ ᵷ

ʫ ˂Ịʍ ʇʚʕ ɱɾɕʚ˄ ʻʶʺ ᵷʢɄɟɱʤɂʺ ȲɄɶʲʤɂ ɒɄʫᶚʍ ʹȼɄʂʍȵ ˍ☿ ʏʬɕɟɂ ʳ (ὂữʱᾟήɄɇ) ȲɄʸʚʖʤɂ ʹˈʬɶ˅ Ʉʫʺ ʻʶ

.ʮḛɶ̡ᾒήɂ ʮḛɇ ̱Ạ̒ʤ̒̍ɋʤɂ ̱Ịʎʖʤɂ ʨɩɂɭɕʤɄɇ 
ᴮ
Ʉ̍ɋʅ ʔɱʎ˅ Ʉʫ 

  ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ɿɪ˄ Ʉʬˈʕ ɑɶʫɄᾟήɂ Ʉẛẁɱʚʕ ˍ☿ ɑˈɋʆʤɂ ɑʱᾒίʤɂ ɒɱʝɮ ʹɓɂɮ ɱʂᾚᾇɂ ˍ☿ʺ

 ̋  ɑɉʻʎɽ ɒᶗɄᾚήɂ ɭɹȵ ʳʫ ˍỘ ɒᶗɄᾚήɂ ʵɯʶʺ..."ᵷɑˈɶʲᾒήɂ ȲɂɱɟȺɇ ʮḛɋʤɄʆʑɂ Ṕḙʝȵ ʭʁ ɄẛẀɄᾚὛȵ̋ 
ᴮ
ɂɭ̍ʚʎɔ

ʦʬʍ ʌ̒ʯ ˃ɜ ʭyʍɄʂɩȹ ɲ̒ɡ˄ ᶗ r˄ɯʤɂ ʭʁ̋ ʢ̒ɦɕʤɂ ɒɄ̍ ὃỲḳʲᾒήɂ Ṕḛˈʒɔ ʀɱʒɈ ɒɄɟᶚʎʤɂ ʺȵ ɒɄˈʦʬʎʤɂ ʳʫ

 ɑ̍ɶʖɦʤɂ ɑᾚὝʤɂ ̱☿ ʮḛɾɕᾟᾇɂ ʨɋʙ rʫ ɑ̍ɟᶚʎʤɂ ɑʆᾟήɂ ʏʁ̋ ʭɕ̂̋ ɻɭɥ ˂Ịʍ ɑʤɄɥ ʨʞ ɑɵɂɰɬ ʭɕ˄ Ʉʬʯ̋

."ʡʤɯʤ 
ᴮ
Ʉʚʕ̋ 

 
ᴮ
ɄɓɄɕɇ ʛʕɂ̒ɕ˄ ᶗ ɂɯʁ̋ ɑɛ˄ɭᾚήɂ ɑ̍ɋʆʤɂ ɒɄɵɂɰɭʤɂ ʏʫʚɇɄɵ Ʉʶɱʝɮ ʭɓ ὃỮʤɂ 

ᴮ
Ʉ ʻʶ ὃỲḳʲᾒήɂ ɧˈᾚὝɕʤɂ ʮȵ

 ɒɄɉʻʎɾʤɂ ʡʦɓ ȲɄẛẃȹ ʳʫ ʳʟʬɕʯ ὂỮɥ ᵷȲɂɭʤɂ ɂɯʸʤ Ȳɂʺɭʤɂ ʻʶ ˃ȵ Ɇɂɱʆʁᶗɂ ɂɯʶ ʳʫ ɿʦɪɕʦʤ ɞᶚʎʤɂ

 ʮɄʞ Ʉʬʝ ὃỲḳʖʯ ʗɦɾ˄ ᶗ ˃ȵ ́̍ɶʖʯ ɰɄəȳ ́ʎɋɖ˄ ʨɽɜɄʕ ˃̒ʂʍ ʀɱʑɂ ʮɜ̋ н
ᴮ
Ʉʖʦɵ ɄẛṨʤȹ ɰɄɺʑɂ ɒɂɭ̍ʚʎɕʤɂ̋

ʤɂ ˍ☿ ˍ☿ ɑˈɋʆʤɂ ɑʱᾒίʤɂ ʹɓɱʝɮ Ʉʫ ɭʎ˅ ᶗ ʡʤɯɋʕ ᵷʛɇɄɶ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄɥ ʮȶɇ ᵷʮɕɂ 
ᴮ
Ʉɦ̍ᾚὛ Ʉʁɱʂɦʫ

ɂ.ʀɱᶽɂ ʗˈʲɾɓ ʔᶚɕɩᶗ ʡʤɮʺ ᵸʇʚʕ ὃỲḳʖʱʤɂ ɏʆʤɂ ˍ☿ Ʉʸɟᶚʍ ɱɾɕʚ˄ ɑˈɶʲᾒή 

 ᵸʳ˄ɭʤɂ ȲɄʬʦʎʤ ɑɋɶʲʤɄɇ (ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ) ʀɱʫ ʳʍ ɑʦʬɕʟʫ Ṕḛʑ ɐɰʻɾʤɂ ɱʸʊɓ ʹˈʦʎʕ

Ʉɋɵȵ ˂Ịʍ ɄʁɲɄʠɓɰᶗɦɕʤɄɇ ɒɰɭɽ ὃỮʤɂ ̓̒ɕʖʤɄʕ ᵷ́ɦ̍ᾚὛ Ṕḛʑ ʨɽɜɂ ̱☿ Ɇʭˆɱ3  Ʉyʤ̋ȵ ɱɩȳ 
ᴮ
ɂɰɄɶʫ ɗʟʦɵ

 
1 ) ʭʙɰ ɑ̍ᾚὝʤɂ ɒɄʫɭᾟήɂ ɷʦɡʫ rʫ ɰɂɱʙ ˂Ịʍ ȲɄɦɇ ɑɦᾒίʤɂ ɻɯʁ ʨ̍ʟɺɔ ʭɓ16/6 ɫ̂ɰɄɕɇ (1432/7/20ɶʤɂ ˍảɾʤɂ ɷʦᾒᾇɂ ᵷљ.˃ɬʻʎ 
2 ʬᾒᾇɂ ʳʫ ɰɬɄɾʤɂ ɰɂɱʚʤɂ ɂɯʶ ȲɄɟ) ʹɓɰʺɬ ˍ☿ ˌʫᶚɵᶡɂ ʭʤɄʎʤɂ ɑʆɇɂɱʤ ʏɈɄɕʤɂ ὃ♫ʚʖʤɂ ʏ11ᵷ ɑʫɱʟʤɂ ɑʟʫ ɑʚʆʱʬɇ ɐɭʚʎʱᶽɂ (1409.љ 

3  ɫ̂ɰɄɓ ᵷɱʝɮ ˂Ỉȹ  ὂữʯɜɂ̋ ὂữʯɂ ˂Ỉȹ ɱʝɯʤɂ ʨ̂̒ɦɓ ʭ̂ɱɦɕɇ ȲɄʬʦʎʤɂ ɰɄɋʝ ɑȾ̍ʁ  ̋ɑ˄ɬ̒ʎɶʤɂ ɑ̍ɉɱʎʤɂ ɑʟʦʬʑɄɇ ȲɄɕʕɟɂ̋ ɑ̍ʬʦʎʤɂ ɘ̒ɦɋʦʤ ɑʬȼɂɭʤɂ ʮɄᾒίʤɂ ̓̒ɕʕ  

 ɑɦʖɾʤɂ ɐɰɄ̂ɲ2020/1/2 : ʪ 
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 ᵸɑˈɶʲᾒήɂ ɑˆʻʸʤɂ ˌɊɱʆʂʫ ɞᶚʍ ʛˆɱʅ ˍ☿ ɒɄɋʚʍʺ ɳɟɂʻɥ ʨʠɺɔ ʡʤɯɉʺ ὃỲḳʖʯ ʀɱʫ ʹʯȵ ɄẛṨʯɄəʺ ᵷʹɋɺɖʤɂ

 ʨʖʟ̂̋ ɑȾʖʤɂ ɻɯʁ ɑɟɄɥ ὃửʦ˄ 
ᴮ
ɄʫɄʊʯ ʏʂ˄ ʮȵ ́ʤ ʗ̍ʟʕ ᵷ˃ɬ̒ʎɶʤɂ ʭʊɦʑɂ ʛ̂ɱʅ ̱☿ 

ᴮ
Ʉʂ˄ȵ̋ ɿ ᾟ̍Ὂɖʤɂ ȶʆᾟή

ʸʤɇ ɬɂɱʕɜɂ ʏ̍ʬɟ ɄẛẀ ʏɕʬɕ˄ ὃỮʤɂ ʘ̒ʚᾚήɂ ʭʁȵ ɭɥȵ ʭʫ ὃỲḲɄɵȵ ʛɥ Ṕḗɕʎ˅ ˃ɯʤɂʺ ɞᶚʎʤɂ ʛɥ ʻʶʺ ᵷṕḛˈʬɓ ᶚ ʳ

ɑ̍ʑɄʎʤɂ ɑᾚὝʤɂ ɑʬʊɦʫ ́̍ʦʍ ɒɭʝȵ Ʉʫ ɂɯʁ̋ᵷ ʮɄɶhɟ ɂ ʘ̒ʚɥ1!ɧ̍ᾚὝɕʤɂ ṕḛɡɓ ̓̒ɕʕ ɭɟ̒ɓ ᶗ ɄʑɄʅ 

  ʮȵ ᾝὠɓȵ ɭʙ ʹʦʎʤʺ ᵷȲɂɱʒʤɂ ɑˈʫᶚɵᶡɂ ɑʎˇɱɺʤɂ ʳʫ Ʉẛṥʬʊʯȵ ɐʻʙ ɭʬɕɶɔ ɑ˄ɬʻʎɶʤɂ ɑˈɉɱʎʤɂ ɑʟʦʬᶽɄʕ

ɑʤɄɥ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ɑʤɄɥ  ʗˈʲɾɕʤɂ ʨʬɦɓʺ ɑˈʬʦʍ ʨȼᶗɭɉʺ ɏʆʤɂ ɏɕʝ ˍ☿ ɄẛẀ ʔṔḘʎʫ ɑˈʁɱʫ

) ʀɂɱʫᶠʤ ˍỈʺɭʤɂf64(2{ʮ̒ʬʦʎɔ ᶗ ʭɕɦʝ ʮȹ ɱʝɯʤɂ ʨʁȵ ɂ̒ʤȶɵɄʕ} ᵷ3  ʝɯʤɂ ʨʶȵ Ʉʱʶʺ ʮ̒ɾɕᾟᾇɂ ȲɄɋʅɜɂ ʭʁ ɱ

.ɒᶗɄᾚήɂ ʵɯʶ ʨɛʫ ˍ☿ 

ɝʤɄɛʤɂ ɏʦʆᶽɂ :ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄᾚή ɑʫɲᶚʤɂ ɑ̍ʯ̒ʯɄʚʤɂ ɒɂȲɂɱɟɟɂ̋ ɑʬʊʯɜɂ 

ɖ˄ɏʦʆʑɂ ɂɯʁ ʢ̋Ʉɦ   Ʉʬ̍ʕ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄᾚή Ʉyʎʁ̋ ʪɲᶚʤɂ ɑ̍ʯ̒ʯɄʚʤɂ ɒɂȲɂɱɟɟɂ̋ ɑʬʊʯɜɂ

:ˍỊ˄ 

 ʌɱɺ˅ ʮȵ ˃ɬʻʎɶʤɂ ʭʊʱᶽɂ ˂Ịʍ ɏɡ˄ ɄẛṨʕ Ʉʬɇ ɞᶚʎʤɂ ʨɋɵ ɑʕɄʞ Ṕḛʕʻɕɇ ɿʱ˄ ʪɄʊʯ ʳɶɈ ɑȾʖʤɂ ʵɯʸʤ ʹɇɄɇ

ʳˆʻʠɓ ʛˆɱʅ ʳʍ ʭɕ˄ ʪɄʊʯ ʏʁʻɇ ʡʤɮʺ ὃỲḳʲᾒήɂ ɧˈᾚὝɕʤɂ ʻʶʺ ˍẢɂɱᾒήɂ ʨɩɭɕʤɂ  ɐɰɂɲ̋ ʭʂɓ ɑʦʫɄɹ ɑɦᾒή

 Ʉẛṥɵɂɰɬ ʭɕ̂̋ ɒᶗɄᾚήɂ ɻɯʁ ʨɛʫ ʭẛṨʤȹ ʢɄɦɓ ὂỮɥ ȲɄʬʦʎʤɂ ɰɄɋʝ ɑȾ̍ʁ  ̋ʢɭʎʤɂ ɐɰɂɲ̋̋ ɑᾚὝʤɂ ɐɰɂɲ̋̋ ɑ̍ʦɩɂɭʤɂ

ɓ ɑɵɂɰɬɾʖ ɏʯɄᾒήɂ 
ᴮ
Ʉʂ˄ȵ̋ ᵷ̱ẺɄʬɕɟᶗɂ̋ ᵷ˃ɭɶᾒήɂ̋ ᵷὃỲḳʖɦʤɂ ɏʯɄᾒήɄʞ ʃɱ̂ʑɂ ɏʯɂ̒ɟ ʏ̍ʬɟ ʨʬɺɔ ɑ̍ʦ̍

.ˌʰʻʯɄʚʤɂ 

 ɲ̋ ɰ̋ɬ ȵɭɋ˄ ɻɭɥ ˂Ịʍ ɑʤɄɥ ʨʞ ɑɵɂɰɬ ɭʎɊ̋ʖɓ̋ ʨ̍ʦɦɕɇ ɱ̂ɱʚɕʤɂ ɰɂɭɽȹ ɭʎɈ ɑᾚὝʤɂ ɐɰɂ ʃˆɱʫ ɑʤɄɥ Ṕḛɶ

ɂ ɰɄɋʝ ɑȾ̍yʤ̋ ɑɦᾒίʤɂ ̱♀Ʉɇ ȲɄʂʍɜ 
ᴮ
Ʉ̍ʕɂ̋̋ 
ᴮ
Ʉʚ̍ʙɬ 
ᴮ
ɂṔḛɶʖɓ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ʭʸʤ ὂỰɶɖˈʤ ɑɽɄɩ ȲɄʬʦʎʤ

.ὃỲḳ̡ᾒήɂ ɧ̍ᾚὝɕʤɄɇ ʃʕɱʤɂ ̋ȵ ɑʚʕɂ̒ʑɄɇ Ʉʫȹ Ʉyʤ ʪɭʚʑɂ ɱ̂ɱʚɕʤɄɇ ɑʅ̒ɉɱʫ ̓̒ɕʕ ɰɂɭɽ  ̋ɑʤɄᾚήɂ ʭyʕ 

ɋɕʍᶗɄɇ ɯɩᶟɂʺʨɛʫ ɞᶚʍ ʮȵ ɰɄ  ʪɳʦɕɶˇʺ ʇʚʕ ɑˈɶʖʱʤɂ ɒɄɶʦᾒήɂ ɭʱʍ ʗʙʻɕ˄ ᶗ ɒᶗɄᾚήɂ ʵɯʶ

ʪɄʊɦʤɂ rʫ ˂Ỉ̋ɜɂ ɐɬɄʑɂ ̱☿ ȲɄɟ Ʉʬɇ 
ᴮ
Ʉʚʕ̋ ʡʤɮ̋ᵷ ʪɲᶚʤɂ ɿ ᾟ̍Ὂɖʤɂ  ɝʤɄɛʤɂ ɭʱɋʤɂ ˍ☿ ɗɾʯ ὃỮʤɂʺ ˍảɾʤɂ

 
https://www.alifta.gov.sa/Ar/Pages/default.aspx 

1  rʟʬ˄ ɑᾚὝʤɂ rʫ ̓̒ɕɶʫ ˂Ịʍȶɇ ʏɕʬɕʤɂ ʮȵ ˂Ịʍ ɑʬʊɦʑɂ ɰ̒ɕɵɬ ɭʝȸ˄" ɑᾚὝʤɂ ̱☿ ʛᾚήɂ ᵷɑ̍ʑɄʎʤɂ ɑᾚὝʤɂ ɑʬʊɦʫ ̩̋hṔḘʟʤᶗɂ ʏʙ̒ʑɂ ˂Ịʍ ɰ̒ɺ̡ʫ

 ̒ ʚᾚήɂ ɭɥȵ ʻʶ ʹʑʻʦɇ ɑɦʖɾʤɂ ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷ".ʮɄɶhȹ ʨʠʤ ɑ̍ɵɄɵɜɂ ʘ2020/2/2 : ʪ 

https://www.who.int/ar/news-room/fact-sheets/detail/human-rights-and-health  
2    ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ ɒɄɇɂɱʆʁɂr identity disordersGende  ɼ ᵷ227 ̋ ɭʤɂ ʗˈʲɾɕʦʤ ɐɱɹɄʎʤɂ ɑʎɟɂɱᶽɂ ᵷ  ʀɂɱʫᶠʤ ˍỈ- ɑˈɶʖʱʤɂ ɒɄɇɂɱʆʁᶗɂ ʗˈʲɾɓ

 ɑˈʝʻʦɶʤɂʺ-  ɑ̍ʑɄʎʤɂ ɑᾚὝʤɂ ɑʬʊɦʫ ᵷɑ̍ɾ̍ᾟὊɖʤɂ ɑ˄ɬɄɹɰɟɂ ʨȼᶗɭʤɂ̋ (ɑ̍ʟ̡̍ ʦ̍ʞɟɂ) ɑ̂ɱ̂ɱɶʤɂ ʔɄɽ̋ ɂɜæ  ʭɓ ᵷʇɵ̒ɕʑɂ ʘɱɺʤ ὃḒ̍ʦʙɟɂ ɏɕʟʑɂ

 ̱☿ ɑɦʖɾʤɂ ɐɰɄ̂ɲ2019/12/14   :ʪhttps://apps.who.int/iris/handle/10665/119609 
3 : ʨɦʱʤɂ) ɐɰʻɵ43.( 

https://www.alifta.gov.sa/Ar/Pages/default.aspx
https://www.who.int/ar/news-room/fact-sheets/detail/human-rights-and-health
https://apps.who.int/iris/handle/10665/119609
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".. ɑʎȽɄɺʤɂ ɒɄɇɄɽᶡɂʺ ʀɂɱʫᶢʤ ʭȼᶚᶽɂ ɞᶚʎʤɂʺ ɿˈᾟὊɖʤɂ"1  
ᴮ
Ʉɟᶚʍ Ṕḗʎɕ˄ ̱Ảɂɱᾒήɂ ʨɩɭɕʤɂ ʮȺʕ ́̍ʦʍ̋

ʝ̋ ɑɛ˄ɭᾚήɂ ɒɄɵɂɰɭʤɂ ʛʕ̋ ʡʤɮ̋ ʭẛṧʫ Ṕḛɛʟʤ ́ɛɦɇ ̱☿ ˃ɱʖɶʤɂ ᾝήɄɽ ɰ̒ɕʝɭʤɂ ɱʝɮ ɭʚʕ ᵷɏʆʤɂ ɏɕ

 
ᴮ
Ʉ̍ʕɄɦʫ (ὃ♫ʚʕ ɰ̒ʊɦʫ rʫ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ) ɱɾɕʚ˄ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ɒᶗɄɥ ʮȵ ᵸʡʤɯʤ 

Ɇɂɱʆʁɂ ɒᶗɄᾚή ʢɄɥ ʨʠɇ ɞᶚʎʤɂ" ˍẢɂɱᾒήɂ ʨɩɭɕʤɂ ˂Ỉȹ ɭɕʬ˄ ᶗʺ ʇʚʕ ὃỲḳʖʱʤɂ ɏʆʤɂ ˍ☿ Ʉʸɟᶚʍ  ɑˆʻʸʤɂ

 ɭʚʕ ᾝᾖɦ ˄ʭʤ ʮ̋ ᵷʜɂɯʕ ɞᶚʎʤɂ ᾝᾖʯ ʮȺʕ ᵷ̱Ảɂɱɟ ʨɩɭɓ rʍ 
ᴮ
Ʉʚʦʆʫ ɝ˄ɭɥ ᶗ̋ ᵷʇʚʕ ὃỲḳʖʯ ɑ̍ɶ̡ᾒήɂ

Ṕḛʟʖɕʤɂ :ʨʫȶɕʤɂ̋ ɱʊɦʦʤ 
ᴮ
ᶗɄɡʫ ʮ̒ʠ˄  ʢ̒ʫ̍ ɄẛẄɭʤ ὃỮʤɂ ɐȵɱʑɄʕ ᵷʃʎɋʤɂ Ʉyʂʎɋʤ ɒᶗɄᾚήɂ ɻɯʁ ʨɛʫ ɣ̂̋ṕḘɇ

ɂ ́ʤ̒̍ʫ Ʉʬẛṧʫ Dɭɥɂ̋ ʨʞ ʏɋɹȵ ᵷɑ̂̒ɛʯȵ ʢ̒ʫ̍ ́˄ɭʤ ʨɟɱɇ ɗɟ̋ɲ ɂɮȹ ᵷɑ̂ɱʝɮ Ȳ̒ᾒίʤɂ ʮ̋ɬ ́ʟ̂ɱɹ ʏʫ ɑ̍ɶʖɦʤ

 " .ᶳ ʛʦɩ Ṕḛʒɔ ɑɥɂɱɟ ˂Ỉȹ2. 

Ʉhʎ˅ rʫ ɣ̂̋ɳɓ ̒ʁ  ̋ɒᶗɄᾚήɂ ɻɯʁ ʨɛʑ 
ᴮ
ᶚɥ ɻɰɄɋɕʍɄɇ 

ᴮ
Ʉʖʦɵ ɰ̒ɕʝɭʤɂ ɻɱʝɮ Ʉʫ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ʳʫ ˌ

 ɏȼɄɽ Ṕḛʑ ʨɥ ɂɯʁ̋  нʂ  ʛʦɩ Ṕḛʒɔ ʮ̋ɬ ɱɩɕɂ ɰ̋ɬ ɿʬʚɕɇ Ʉʬẛṧʫ 
ᴮ
ᶚʝ rʟʬɕ˄ ὂỮɥ ʃʎɋɇ ʭyʂʎɈ ɑ̍ɶ̡ᾒήɂ

ɞнɂ̋ɳʤɂ ɂɯʁ ɑɡ̍ɖɦʕ  ʨɛʬɓ ʪᶗɂ̋ ᵷ́ɕ̂̒  ʁɷʟʎɔ ὃỮʤɂ ὂữʯᶗɂ ɰ̋ɬ ʨɛʬ˄ ɆɜɄʕ Ʉ̂ȷɱʤɂ ʭẛẄɭʤ ɗʆʦɕɩɂ 
ᴮ
ᶗɄʖʅȵ

ʫ ̩hɄʎ˅ ʨ̍ɟ Ʉɦʤ ɞɱɪ̍ʕ Ʉẛṥ̂ʁ̒  ɷʟʎ˅ ˃ɯʤɂ ɱʝɯʤɂ ɰ̋ɬ ʪɭʍʺ ɷʖʱʤɄɇ ɑʚɛʤɂ ʪɭʍ Ʉẛṧʫ ɑˈɶʖʯ ɒᶗᶚɕʍɂ ʳ

.ɒɂɯʤɂ ɱ˄ɭʚɓ 

ɂɱ˄ Ʉʫ ɑɡˈɖʯ ɱ˄Ʉʒᶽɂ ɷʲᾒίʤ ὃḒɕʲ˄ ʹʯɂ ʨʖʆʤɂ ʨɛʬ˄ ʮȶʞ ɑ˄ɭɶɟ ɒᶗᶚɕʍɂ Ʉʬɉɰʺ ʳʫʺ ʹ˄ɭʤɂʺ ʨɋʙ ʳʫ ʵ

 ́ɋɺɖʤɄʞ 
ᴮ
Ʉ̍ʙᶚɩȵ 

ᴮ
Ʉʕɂɱɦʯɂ ʨʖʆʤɂ ̓ɭʤ ʮ̒ʠɕ˄ ʮȵ rʟʬʑɂ ̋ȵ ὂữʯɂ ɗʯɄʞ ʮȹ ʢɄɟɱʤɄɉ̋ 

ᴮ
ɂɱʝɮ ʮɄʞ ʮȹ ȲɄɶ̡ʤɄɇ

 ʑʢ̒ˈʑɂ.˃ȵɱʤɂ ɂɯʶ ɱəȵ Ʉʸʤ ɱɾɥ ᶗ ɐɭʍ ɆɄɋɵȵʺ ʹɶʲɟ ʨɛ 

ʨʖʟ˄ ʪɄʊʯ ʏ̌ɱɺɖɇ ʡʤɮ̋ ɑʫɲᶚʤɂ ɒɂȲɂɱɟɟɂ ɮɄɪɓɄɇ ᶗȹ ʡʤɮ ʛʚɦɕ˄ ᶗ̋ ɐ̒ɡʖʤɂ ʛ̍ʂʯ ʮȵ ɏɡ̍ʕ  ʭʸʤ

.ʹɕˈʕɄʍʺ ʏʬɕᾒᾇɂ ʪɭʚɓ ˍ☿ ʭʶɄɶʰ ὂỮɥ ɞᶚʎʤɂ ʛɥ 

ˌʰɄɛʤɂ ɝɦɋᶽɂ :ήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄɥ ɞᶚʎʤ ˃ɱɾʑɂ ʮ̒ʯɄʚʤɂ ̱┤ ɑʎɋɕʑɂ ɑʬʊʯɜɂɑˈɶʲᾒ 

 ʪɄʍ ̱☿ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄɦɇ ʪɄʬɕʁᶗɄɇ ˃ɱɾʑɂ ʭʊɦʑɂ ȵɭɇ2003 ɑˈɟᶚʍ ɑʆɩ ʏʁʻɇ ᵷʪ

ɑʆɵɂʻɇ ɑʬʸʫ ɒɂʻʆɩ ɐɭʍ ˍ☿ ʨɛʬɕɓ ɑᾚὟɂʺ  ʪʻʚɓ ὃỮʤɂʺ (ɷʲᾒήɂ ɭ˄ɭɦɓʺ ɧˈᾚὝɓ ɑʱᾒή) ȲɄɋʅᶟɂ ɑɇɄʚʯ

ɦɓ ὃỮʤɂ̋ ɑʫɰɄɽ ʇɇɂ̒ʁ̋ ʄ̋ɱɹ ʛʕ̋ rʟʤ̋ ὃỲḳ̡ᾒήɂ ɧ̍ᾚὝɕʤɂ ˂Ịʍ ɑʚʕɂ̒ʑɄɇ Ʉʁɰ̋ɭɇʍ ʭɕ ʨʞ ɑɵɂɰɬ ɄẛṨʦ

 .ʵɭɥ ˂Ịʍ ʹʤɄɥ 

 ɞᶚʎʤɂ ɐṔḘʕ ʳʬʟɓ ὃỮʤɂʺ ὃỲḳʖʱʤɂ ɏʆʤɂ ˍ☿ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ʀɱʫ ʳʫ ɞᶚʎʤɂ ɒɂʻʆɩ ˂Ỉʺȵ ȵɭɋɓ

 ɐɭᶽ ɄẛṨʕ:̩ɔɕɂ ̱☿ ɿᾟίɕɓ̋ ɑʦʫɄʞ ɑɦɵ ̱☿ ʮ̒ʠɓ ɑʦɥɱʫ ʨʞ ᵷʮḛɕʦɥɱʫ ˂Ỉȹ ʭɶʚɦɓ̋ ᵷʮḛɕ̡ɵ 

 
1 .(ʺ) ɝʤɄɛʤɂ ɭʱɋʤɂ ˍảɾʤɂ ʪɄʊʱʤɂ ʳʫ ˂Ỉʺᶟɂ ɐɬɄᶽɂ 
2    ɻɰɄəȳ̋ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂà ᵷɳ̂ɳʎʤɂ ɭɋʍ ʡʦʑɂ ɑʎʫɄɟ ̱☿ ʜɰɄɺʑɂ ́ʚʖʤɂ ɮɄɕɵȵɬɭʎʤɂ ᵷßὃ♫ʚʕ ɰ̒ʊɦʫ rʫ57  ɑɶɵȸʫ ᵷʮ̒ʯɄʚʤɂ̋ ́ʚʖʤɂ ɑʦɡʫ ᵷ

ɂ ɰɂɬ ɰɂɭɽᶡɂ ɑʱɵ ᵷɑʫʻʊʱᶽ 2017 ɼ ᵷʪ73. 
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¶  ʏʫ ʨʫɄʎɕʤɂʺ ɬʻʎɕʤɂ ˂Ỉȹ ɄẛṨʕ ʃˆɱᶽɂ ʏʂɪ˄ :˂Ỉʺᶟɂ ɑʦɥɱᶽɂ ʏɵʺȵ ʘɄʆʱɇ ʏʬɕᾒᾇɂ ʏʫʺ ʹʤʻɥ ʳʫ

.ˍỊɽᶟɂ ʹɶʲɡɇ 

¶ .ʹʤ ȲɄʬɕʯᶗɄɇ ɱʎɺ˅ ˃ɯʤɂ ɱɩᶗɂ ɷʲᾒήɄɇ ʹʆˈɦʫ ʏʫ ɄẛṨʕ ʃˆɱᶽɂ ʨʫɄʎɔ ʭɕ˄ :ɑˈʯɄɛʤɂ ɑʦɥɱᶽɂ 

 Ʉʬẛṧʫ 
ᵅ
ᶚʝ rʟʬɕ̍ʤ ȲɄɋʅɜɂ ɑɇɄʚʯ rʫ ɱʫȶɇ ʮḛ̍ɶʖʯ ʮḛɋ̄ɋʅ ˂Ịʍ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ʃɱ̂ʫ ʀɱʎ̌̋

ɽ̒ʦʤ ɑ̍ʦ̍ɾʖɓ ɑɵɂɰɬ ɑʤɄᾚήɂ ɑɵɂɰɬ rʫ rʫ ȲɄẛṥʯᶗɂ ɭʎɈ r̂ɱ̂ɱʚɓ ɰɂɭɽȹ ʭɕ̂̋ ɧ̍ᾚὝʤɂ ɿ ᾟ̍Ὂɖʤɂ ˂Ỉȹ ʢ̒

ɕʤɂ ᶚʝ ʮȵ ɭʝȶɕʤɂ ʭɕ̍ʤ ɄẛṥʯɰɄʚʫ ʭɕ˄ ʡʤɮ ɭʎɊ̋ ɑʦɾʖɦʫ ʮ̒ʠɓ̋ ᵷɐɬɭᾚᾇɂ ɐɭʑɂ ʳʫ ˌʰɄʎ˅ ʹʯȶɇ Ṕḛɺɔ ʳˆɱˆɱʚ

.(ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ) ʀɱʫ 

ʰʻʫɱʸʤɂ ɞᶚʎʤɄɇ ȲɭɋʤɄɇ ʡʤɮʺ ᵷɑʚɥᶚʤɂ ɒɂʻʆᾟήɂ ʢɄʬʟɕɵɂ ʭɕ˄ ɴɄɵᶟɂ ɂɯʶ ˂Ịʍʺ ʨʠɺɈ ʭʶɄɶ˅ ˃ɯʤɂ ˌ

 ɄʬẛẀ ɧʬɶ˅ Ʉʫ ʻʶʺ ˍẢɂɱᾒήɂ ɞᶚʎʤɂ ʭə ʳʫʺᵷ Ʉʸʤ ὃḒɕʲ˄ ὃỮʤɂ ʹɕˆʻʶ ʏʫ ʛʕɂʻɕɕʤ ʭɶᾒήɂ ɑʎˈɋʅ Ṕḛˈʒɕɇ Ṕḛɋʝ

  ˃ɱɾʑɂ ʮ̒ʯɄʚʤɂ ɧˈᾚὝɓ ɑʱᾒή) ˂Ịʍ ʀɱʎɔ ʭə ʳʫʺ ɑʤɄᾚίʤ ὃỲḳʖʱʤɂ ɱˆɱʚɕʤɂ ȲɄɋʅᶟɂ ɑɇɄʚʯ ʪᶚɕɵɂ ɭʎɈ ʡʤɮʺ

ɏʆʤɂ rʫ ʮɄ̂ɰɄɺɖɵɂ) rʫ ʮ̒ʠɕɓ ὃỮʤɂ̋ (ɷ̡ᾒήɂ ɭ˄ɭɦɓ̋  ɑəɂɰ̋ ʭʦʍ̋ᵷ ɐɰ̒ʞɮ ʀɂɱʫȵ ˃ɰɄɺɖɵɂ ᵷὃỲḳʖɦʤɂ

ὃỲḳʲᾒήɂ ɧˈᾚὝɕʤɂ ˂Ịʍ ɑʚʕɂʻʬʦʤ (ɑˆɱɾᶽɂ ȲɄɕʕᶡɂ ɰɂɬ ʳʫ ʻʂʍʺᵷ ȲɄɋʅᶟɂ ɑɇɄʚʯ ɷˉȼɰʺ ᵷȲɄʬɽ ɬɭʑʺ 

 ɧ̍ᾚὝɓ ɑ̍ʦʬʍ ˂Ịʍ ɑʚʕɂ̒ʑɂ ʭɕɓ ᶚʕ нɑɦᾒίʤɂ ȲɄʂʍȵ ̱♀Ʉɇ rʍ ɑ̍ʬʁȵ ʨʚ˄ ᶗ ʗ̂ɱɺʤɂ ɱʁɲɜɂ ɰ̋ɬ̋ ᵷʃɱ̂ʬʦʤ

ˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ʃˆɱᶽ ὃỲḳʲɟ ɐɱɹɄɋʫ ɑʚʕɂ̒ʑɂ ʭɕɓ̋ ɑ̂ɱɾʑɂ ȲɄɕʕᶗɂ ɰɂɬ rʫ 
ᴮ
ɂ̒ʂʍ ɰ̒ʂɥ ʮ̋ɬ ɑ

.ʃˆɱᶽɂ ᾝήɄɽ ˍ☿ ʡʤɮ ʮȵ ɗʬʦʍ ɂɮȹ Ʉʸʦɋʙ ʳʫ 

  ɐɭʍ ʜɄʱʶ ʡʤɮ ˂Ỉȹ ɑʕɄʁᶡɄɇ ɱɟȹ ʨɋʙ Ʉʁɱʕɂ̒ɓ ʪɳʦɕɶ˅ ʄ̋ɱɹ ɰ̒ɶ̄ʕ̋Ṕḗʤɂ Ʉʁɱʝɮ ̱Ảɂɱᾒήɂ ʨɩɭɕʤɂ Ȳɂ

 ɑɹɄʠʍ ɭʬɥȵ1:ˍỘʺ 

  ʃˆɱᶽɂ ʻʦɩ (ȵ) " ʺȵ ˍỊʚʍ Ɇɂɱʆʁɂ ˃ȵ ʳʫ.ɑˈɾᾟὊʤɂ ˍ☿ ɑˈʍɄʬɕɟɂ ɭʁ ɒɄʬɵ ʺȵ ɒᶗᶚʁ 

 ᵷɱʝɯʤɂ ̱☿ ɑə̒ʯɜɂ ɒɄʯ̒ʫɱʁ) ɒɄʯ̒ʫɱyʤɂ Ṕḛəȶɓ ɗɦɓ ɱɩɕɂ ɷ̡ᾒήɂ ɰ̋ɬ ʏʫ ʃɱ̂ʑɂ ʗ̍ʟɓ̋ ʭʦʙȶɓ (Ɇ)

ɂ ɒɄʯʻʫɱʶʺ.ʮḛɕʲɵ ʳʍ ʨʚɓ ᶗ ɐɭᶽ (ὂữʯᶟɂ ˍ☿ ɐɰʻʞɯʤ 

.Ɇɂɱʆʁᶗɂ ɂɯʶ ʭˆʻʚɓ ˍ☿ ˌʞʻʦɶʤɂʺ ὃỲḳʖʱʤɂ ɞᶚʎʤɂ ʨɺʕ (ɟ) 

 ɏʆʦʤ ɳʝɱʫ ɬʻɟʺ (ɬ).".ɑɥɂɱᾒήɂ ɭʎɈ ɒᶗɄᾚήɂ ʵɯʶ ɑʎɈɄɕᶽ ᵸʨˈʬɡɕʤɂ ɑɥɂɱɟʺ ὃỲḳʖʱʤɂ 

  ɑɋɓṔḘʑɂ ɑʫɲᶚʤɂ ɑ̍ʯ̒ʯɄʚʤɂ ɒɂȲɂɱɟɟɄɇ ˃ɱɾʑɂ ʪɄʊɦʤɂ ȵɭɋ˄ ɻɱʝɮ ʛɋɵ Ʉʬʫ rʫ ɭʝȶɕʤɂ ɭʎɊ̋ ɧ̍ᾚὝɕʤɂ Ȳɂɲȹ

 ᶗ ɑ̍ʯɭʑɂ ʢɂ̒ɥɜɂ ˂Ỉȹ ʭə rʫ̋ ʢɭʎʤɂ ɐɰɂɲ̋ ˂Ỉȹ ʃɱ̂ʑɂ ́̍ɟ̒ɕɇ ȵɭɋɕʕ ὃỲḳ̡ᾒήɂ ɑˆʻʸʤɄɇ ɐɭ˄ɭɟ ɑʙɄʆɇ ɞɂɱɪɕɵ

ɂả̱ʤɂ ɭɋʍ ɑʫɄɵȵ ɰ̒ɕʝɬ ́̍ʦʍ ɭʝȵ Ʉʫ ɂɯʁ̋ ɐɭ˄ɭᾒή  ȲɄɋʅɜɂ ɑɇɄʚɦɇ (ɷ̡ᾒήɂ ɭ˄ɭɦɓ̋ ɧ̍ᾚὝɓ ɑɦᾒή) ɷ̄ȼɰ

 
1  ßɱɽɄʎʑɂ ὃỲḳʖɦʤɂ ɏʆʤɂ ɆɄɕʝà ᵷɆɱʎʤɂ ʮḛ̍ɶʖɦʤɂ ȲɄɋʅɜɂ ɬɄɦɓᶗ ˃ɱɪʖʤɂ ɷ̄ȼɱʤɂ̋ ὃỲḳʖɦʤɂ ɏʆʤɂ ɮɄɕɵȵ2019  ɼ ᵷʪ683 ʻʦɡʯᶟɂ ɑɋɕʟʫ ᵷ

.ɑˆɱɾᶽɂ 
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ʫʻʠᾚήɂ ɒɄˈʖɺɖɶᶽɂ ˍ☿ ɑˈʦʬʎʤɂ Ȳɂɱɟȹ ʳʫ ɭɇᶗ ... " ʹʯȵ ɑˈʦʬʎʤɂ Ȳɂɱɟȹ ʮᶟ ɑʱᾒίʤɂ ɑʚʕɂʻʫ ɭʎɈ ᵷɐṔḛɋʟʤɂ ɑˈ

ɔȶɓ ὃỮʤɂ ɒɂ̒ʆᾟήɂ ʃɱ̂ʑɂ ˂Ịʍ ɏʎɾɓ ɑɦᾒίʤɂ ɑʚʕɂ̒ʫ ʮ̋ɬ".ɑˈʦʬʎʤɂ ɭʎɈ ˌ  

 ɒɄ̍ʦʬʎʤɂ ɻɯʁ ʨɛʫ ˃ɱɡɓ ὃỮʤɂ ɑ̍ʫ̒ʠᾚήɂ ɒɄ̍ʖɺɖɶʑɂ ̱☿ ɷ̡ᾒήɂ ɧ̍ᾚὝɓ ɑ̍ʦʬʍ ʭɕɓ ʭʤ ɂɮȹ ́ʯȵ ̋ɭɋ̂̋

ɄʯɄ̍ɇ ɧ̍ᾚὝɓ ʃɱ̂ʑɂ ˂Ịʍ ɏʎɾ˄ ʔ̒ɵ ᵷ
ᴮ
ᶚɛʫ ὃỰ̍ʎʤɂ ɱɾʚʤɄʞ ɷ̡ᾒήɂ ɄẛẀ ʏɕʬɕ˄ ὃỮʤɂ ʘ̒ʚᾚήɂ ɑʕɄʞ ɯɩȵ̋ ́ɓ

ɮȹ ɭʝȶɕʦʤ ɒɄɽɄɾɕɩᶗɂ ɑʕɄʞ ˂Ịʍ ʀɱʎ˅ ʮɂ ɏɡ˄ ɧˈᾚὝɕʤɂ ɏʦʅ ʮᶟ ᵷʹʤ ὃḒɕʲ˄ ˃ɯʤɂ ʃɱ̂ʑɂ 
ᴮ
ᶚʎʕ ʮɄʞ ɂ

ɑˈɓʻɋɛʤɂ ʘɂɰʺᶟɂ ɧˈᾚὝɓ Ʉẛṧʫʺ ɑˈʯʻʯɄʚʤɂ ɒɂȲɂɱɟᶡɂ ˍ♀Ʉɇ ʪɄʬɓȹ ʹˈʦʍ ʨʸɶ˅ ὂỮɥʺ ᵷᶗ ʪȵ ʡʤɮ ˂Ỉȹ ɑɟɄɦɇ1. 

ɝʤɄɛʤɂ ɝɦɋᶽɂ :Ʉʚʤɂ ɰɄəᶝɂ ṔḘᶽɂ ɑˈʯʻʯ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄᾚή ɑʫɲᶚʤɂ ɒɂȲɂɱɟɟɂ̋ ɑʬʊʯɜɂ Ȳɂɲȹ ɑɋɓ

ɑˈɶʲᾒήɂ 

 ɞᶚʎʤɂ ɒɂʻʆɩ ɱɩȳ ˍỘʺ ɑˈʦʬʎʤɂ Ȳɂɱɟȹ ɭʎɋʕ ᵷὃỲḳʲᾒήɂ ɧˈᾚὝɕʤɂ ɂɯʶ ɑɡˈɖʯ ɏɓṔḘɓ ɐɭ˄ɭʍ ɰɄəȳ ʜɄʱʶ

ὂữʱᾟήɂ ɒɄʯɄˈɇ ʨ˄ɭʎɔ ɒɂȲɂɱɟȺʞ ɐɭ˄ɭᾒήɂ ʹɕˆʻʶ ʏʫ ʛʕɂʻɕɓ ὃỮʤɂ ɑʚɇɄɶʤɂ ɒɄʯɄˈɋʤɂ ɑʕɄʞ ʨ˄ɭʎɔ ʪɳʦɕɶ˅  ˍ☿

 ɑˈʯɭᶽɂ ʢɂʻɥᶟɂ ʪɄʊʱʤ ɑ˄ɯˈʖʱɕʤɂ ɑɦȼᶚʤɂ2 ʒɔ ɭʱʍ" :ˍỊ˄ Ʉʫ ˂Ịʍ ɗɾʯ ὃỮʤɂʺ ʺȵ ὂữʯɂ ʺɂ ɱʝɮ ʳʫ ɷʲᾒήɂ Ṕḛ

:ˌɔᶝɂ ʪɳʦɕɶ˅ ɑˈɋʅ ɆɄɋɵᶟ ʹʦˈᾒὈɔ ɭʎɈ ɷʟʎʤɂ 

ϒ( .ʹˈʤʺ ʺȵ ὃỰʎᶽɂ ʳʫ ɷʲᾒήɂ ɏʦʆɇ ʪɭʚɕʤɂ 

.ɑᾚὝʤɂ ɐɰɂɲ̋ rʫ ɐɭʬɕʎʫ ɑ̍ɋʅ ɑɦᾒή rʫ ὃửʅ ɱ̂ɱʚɓ ɏɟ̒ʬɇ ɷ̡ᾒήɂ ʌ̒ʯ ɒɄɋəȹ (Ɇ 

 (ɞɭʎɈ ɭʎɔ ʭɕ˄ ʨ˄ɭʎɕʤɂ Ȳɂɱɟȹ ˂Ịʍ ɑʚʕɂ̒ʑɄɇ ɑɾɕᾟᾇɂ ɑ̍ʍɱʖʤɂ ɑɦᾒίʤɂ rʫ ɰɂɱʙ ɰ̋ɭɽ ʏˈʬɟ ʨ˄

 ˂Ịʍ ɻˉʬẛṥʤɂʺ ɄẛṤᾚὅʺ ɑʬ˄ɭʚʤɂ ʛȼɄəʻʤɂ ȲɄʒʤ ʺ ᵷˌʰɭᶽɂ ʹʦᾒὅ ˍ☿ ɑʤɄᾚήɂ ʏʫ ʛʕɂʻɕ˄ Ʉʬɇ ʹɇ ɑʚʦʎɕᶽɂ ɒɄʯɄˈɋʤɂ

ɭʑɂ ʨᾒὈʤɂ ̱☿ ʡʤɮ ʨ˄ɭʎɔ̋ r˄ɭ˄ɭɟ ɫ̂ɰɄɓ̋ ʭʙɱɇ ɴɄɵȵ ȲɄɺh  ̋ᵷȲɄʒʤɟɄɇ ɴɄɵɜɂ ʛȼɄə̒ʤɄɇ ɻɭ̂̋ɳɓ̋ ̩h

."ɐɭ˄ɭᾒήɂ 

ᶽɂ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɱʆʂʫ ˂Ịʍ ʮȹ ʛɋɵ Ʉʬʫ ʮḛɋɖˆʺ ɑˈɶˉȼɱʤɂ ɒɄʯɄˈɋʤɂ ʨ˄ɭʎɔ ɏʦʆɇ ʪɭʚɕ˄ ʮȵ ˂☿Ʉʎɕ

.ɷ̡ᾒήɂ ʌ̒ʯ̋ ᵷʭɵᶗɂ ʨ˄ɭʎɕʝ ɑ̍ʍɱʖʤɂ ɑɦᾒίʤɂ rʫ ɰɂɱʙ ɏɟ̒ʬɇ ᵷɑ̍ʯɭʑɂ ʢɂ̒ɥɜɂ ɏɕʟʫ ̋ȵ ᵷɐɰɂɬȹ ʛ̂ɱʅ rʍ 

ɕʯɄɇ ᵷʨ˄ɭʎɕʤɂ ɂɯʶ Ȳɂɱɟȹ ɭʎɈ ʹʯȵ Ʉʱʤ ᾝὠɕˆʺɦˈᾚὝʤɂ ʹɕˆʻʶ ˂Ỉȹ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɱʆʂʫ ʢɄʚ ɏɓṔḘ˄ ɑ

 ᵷɐɭ˄ɭʍ ɑˈʯʻʯɄʙ ɰɄəȳ ɄẛṨʦʍ:ˌɔᶝɂ ʨʬɺɔ 

 

 

 
1  ɰ̒ɺ̡ʫ ȲɄʚʤ ᵷ̱ảʤɂ ɭɋʍ ɑʫɄɵȵ .ɬ ☿̱ 

ᴮ
Ʉ̍ʯ̋ṔḘʟʤȹ2017  ɑɦʖɾʤɂ ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷʪ2020/3/14 :ʪ 

https://www.almasryalyoum.com/news/details/1183931 
2 ) ɐɬɄᶽɂ27) ɭʱɋʤɂ ᵷɑˈʯɭᶽɂ ʢɂʻɥᶟɂ ʪɄʊʱʤ ɑ˄ɯˈʖʱɕʤɂ ɑɦȼᶚʤɂ ʳʫ (39.( 

https://www.almasryalyoum.com/news/details/1183931
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.ɤɄʠɦʤɂ :
ᴮ
ᶗ̋ȵ 

ʨʬʎʤɂ :
ᴮ
Ʉ̍ʯɄə  

  
ᴮ
ɂɱʝɮ ʮɄʞ ̒ʤ 

ᴮ
ᶗɄɛʫ ́ɶ̡ɟ ɧ̍ᾚὝɓ ʭɓ̋ ᵷ

ᴮ
ɄʚɇɄɵ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ rʫ ̩hɄʎ˅ ʮɄʞ rʑ ɤɄʬɶʤɂ rʟʬ˄ ᶗ

ʍɄɦɾʤɂ ̱☿ Ʉyʦʬʍ ɱʊɥ̋ 
ᴮ
ᶚ̍ʤ Ʉyʦ̍ʒɺɖɇ нὂữʯɜ ᾝᾛὛ̋ ɑʎˈɋʅ ʏʫ Ʉʸʚʕɂʻɓ ʪɭʎʤ ᵸɐṔḛʆᾟήɂ ʳʸᶽɂ ˍ☿ʺ ᵷɒɄ

ẛṨʦʍ ɱɾɕʚ˄ ˃ɯʤɂ ʨʬʎʤɂ ˍ☿ ȲɄɶʲʤɂ ɑʆʤɄɪʬɇ ʹʤ ɧʬɶ˅ ᶗ ʭẛṧʫ ɱʝɯʤɂ ʡʤɯʝ ᵷȲɄɶʲʤɂ ˍ☿ ʨʬʎʤɄʞ ᵷʇʚʕ ʳ

.ɒɄʎʫɄᾒήɂ̋ ᵷɴɰɂɭʑɂ 

:ɐɬɄyɺʤɂ :
ᴮ
ɄɛʤɄə 

 Gɰ IrʫG G˄IrɭE̍ᴳy
ᴱ
ɹ ɂ̋ƎɭGy

ᴵ
ɺ
ᴱ
ɖIɵɂE̋} ˂ỈɄʎɔ ́ʤ̒ʙ ὂữʯɜɄɇ ɱʝɯʤɂ ɐɬɄyɹ ˃̋Ʉɶɔ ʪɭʎʤ 

ᴮ
ɂɱʊʯ Ʉ

ᴱ
ʯ̒
ᴲ
ʠE˄ Iʭ
ᴱ
ʤ IʮGȺ
ᴱ
ʕ Iʭ
ᴲ
ʟGʤɄEɟ

{GʮɄ
ᴱ
ɓ
ᴱ
ȵEɱIʫɂE̋ ᴯʨƎɟEɱ

ᴱ
ʕ GʮIḛ
ᴱ
ʦƎɟEɰ1♫ʕ ᵸɐɬɄʸɺʤɂ ˂Ịʍ Ʉ˄Ʉʂʚʤɂ ʳʫ Ṕḛɛʟʤɂ ˍ☿ ʭʟᾚήɂ ʗʙʻɕʤʺᵷ ɰɄəᶝɂ ʭʶȵ ɭɥȵ ɭʎɔ ὃ

 ɐɬɄʸɹ ʗɾʯ ɄẛẁɬɄʸɺʕ ὂữʯᶟ ʹɦˈᾚὝɓ ʭɓʺ ɂɱʝɮ ʮɄʞ ɂɮȺʕ ɷʲᾒήɂ Ṕḛˈʒɔ ˂Ịʍ ɑɋɓṔḘᶽɂ ɑˈʍɱɺʤɂʺ ɑˈʯʻʯɄʚʤɂ

ɬɄʸɺɈ ʭẛṧʫ ɱʝɯʤɂʺ ʨɟɱʤɂ.ʮɄɓȵɱʫɂ ɐ 

ɘɂṔḛʑɂ :
ᴮ
ɄʎɈɂɰ  

 ʗʦɕɪ˄ ɏ̄ɾʯ Ʉʬẛṧʫ 
ᵅ
ᶚʟʤ ʨʎɡʕ ᵷὂữʯɜɂ̋ ɱʝɯʤɂ rʫ 

ᵅ
ᶚʝ ɏ̄ɾʯ ɭ˄ɭɦɓ ˂Ịʍ ʗ̍ ᾚɦήɂ Ʉɦ˄̡ɬ ɼɱɥ ɭʚʤ

ʍ{GʮIḛE̍
ᴱ
ɜʯ
ᴲI
ɂɜ G
ᴴ
ʋɥE Ǝʨ

ᴵ
ɛGʫ Gɱ
ᴱ
ʝ
ᵆ
ɯʦGʤ Ӂ Iʭ
ᴲ
ʝGɬ
ᴱ
ᶗI̋
ᴱ
ȵ ̱G☿ Ǝ
ᵆ
 Ǝʭ
ᴲ
ʟ̍ɽG̒ᴲ˄} ˂ỈɄʎɔ ́ʤ̒ʙ ̱☿ ʡʤɮ̋ ɱɩɕɂ r2   ɧˈᾚὝɕʤɂ ˂Ịʍ ɏɓṔḘˈʕ

Ṕḛʒɔ ὃỲḳʲᾒήɂ .ɘɰɟɄʕ ́ɋ̄ɾʯ  

 
ᴱ
ɂɱʝɮ rʫ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɱʆʂʫ ɧ̍ᾚὝɓ ʭɓ ʢɄɥ ̱☿ нɘɭɦɓ ὃỮʤɂ ɑʙɰɄʖʤɂ ɰɄəɕɂ Ʉɦʤ ᾝὠɓɂ ɭʙ ́ʦʎʤ̋

 ʺȵ.́ʎʬɕɡʫ̋ ᵷ́ʆ̍ɦʫ ˂Ịʍ ʭə 
ᴮ
ᶗ̋ȵ ́̍ʦʍ ɑɋɓṔḘʑɂ ɰɄəᶗɂ ᵷʨɩɂɭʤɂ rʫ ́ɕ̂̒  ʁɷʟʎ˅ Ʉʫ ˂Ỉȹ ᵷὂữʯɂ 

ɑᴬᴬᴬʬɓɄᾟήɂ 

:ɑ̍ʤɄɕʤɂ ɒɄ̍ɽ̒ɕʤɂ̋ ɣȼɄɕɦʤɂ rʫ ɬɭʎʤ ɑɵɂɰɭʤɂ ɗʦɽ̒ɓ 

 ̋ ȵ 
ᴮ
ᶗ:ɣȼɄɕʱʤɂ : 

1.  ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄɥ ɞᶚʎʤ ɑᾒᾎɦʬʫ̋ ɑᾚὟɂ̋ ɑ̍ɟᶚʍ ɑʆɩ ʏʁ̋ ˂Ịʍ ˃ɬ̒ʎɶʤɂ ʮ̒ʯɄʚʤɂ ɿʱ˄ ʭʤ

.ɑˈɶʲᾒήɂ 

 
1 ɐɱʚɋʤɂ) ɐɰʻɵ :282.( 
2 : ȲɄɶʲʤɂ) ɐɰʻɵ11 .(  
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2.  ɱʆʁɂ ɒɰɄɹȵ Ʉʫ ɂɯʁ̋ 
ᴮ
ɄʚɇɄɵ ʗɦɾʫ ʮɄʞ Ʉʬʝ ὃỲḳʖʯ ɷ̄ʤ̋ ʨɽɜɄʕ ˃̒ʂʍ ʀɱʫ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂ

ɾɓ ʏʫ ɏɵɄɦɖɓ ᶗ ʭ̂ɱɦɕʤɄɇ ɒɰɭɽ ὃỮʤɂ ̓̒ɕʖʤɂ ́̍ʦʎʕ нɐṔḛɩɜɂ ɘɄɦɇɜɂ ́̍ʤȹ Ʉʱɕʙʺ ˍ☿ ʀɱᶽɂ ʗˈʲ

 .ˍỈɄᾚήɂ 

3. ʪɭʚɓ ˍ☿ ʭʸɶ˅ ʹˈʕ ʡɹ ᶗ Ʉʬʫ ʡʤɮʺ ᵷʵṔḛɋʝ ɑˈʬʶȵ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ʀɱʫ ɞᶚʍ ὃỲḳɖʟ˄ 

.ʹɕˈʕɄʍʺ ʏʬɕᾒᾇɂ 

 

.ɒɄ̍ɽ̒ɕʤɂ :
ᴮ
Ʉ̍ʯɄə 

1.  ʮḛ̂ɰɄɺɖɵɂ ʭʂɓ ᵷɑɾɾɪɕʫ ʮɄᾒή ʭʂ˄ 
ᴮ
ɄʫɄʊʯ ʏʁ̒ɇ ʡʤɮ̋ нɞᶚʎʤɄɇ 

ᴮ
ᶚɛʬɕʫ ɑ˄Ʉʍɱʤɂ̋ ʭʍɭʤɂ ʭ˄ɭʚɓ

ʍʺ ʮḛɾɾɪɕʫ ȲɄɋʅȵʺ ʮḛˈɶʖʯ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ ɒᶗɄɥ ̱☿ ɱʊɦʦʤ нȲɄɕʕɡʤ ɑʬȼɂɭʤɂ ɑɦᾒίʤɂ rʫ 
ᴮ
ɂ̒ʂ

.ɑˈɶʲᾒήɂ 

2.  ɒᶗɄᾚή ὃỲḳ̡ᾒήɂ ɧ̍ᾚὝɕʤɂ ɲɂ̒ɡɇ ̓̒ɕʕ ɰɂɭɽȹ rʫ ɑʤɄᾚήɂ ɑɵɂɰɬ ɭʎɈ ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ Ɇɂɱʆʁɂ

.ɻɭɥ ˂Ịʍ ́ʤɄɥ ʨʞ ̓̒ɕʕ ɰɭɾɓ ́̍ʦʍ̋ ᵷʮḛɾɕᾟᾇɂ 

3. ɦɓ ɄyɟɂɰɬȺɇ ʡʤɮ̋ ᵷὃỲḳ̡ᾒήɂ ɧ̍ᾚὝɕʤɂ ɭʎɈ ɑ̍ʯ̒ʯɄʚʤɂ ɒɂȲɂɱɟɟɂ ʨ̍yɶɔ) ɐɬɄᶽɂ ɗ27 ɑɦȼᶚʤɂ ʳʫ (

) ɭʱɋʤɂ ˍ☿ ɑˈʯɭᶽɂ ʢɂʻɥᶟɂ ʪɄʊʱʤ ɑ˄ɯˈʖʱɕʤɂ39.( 

4.   ʀɱᶽɂ ʨɋʚɕɇ ɄẛẁɭʍɄɶʬɇ ɱɵᶟɂ ʭʍɬ ʹɓɄʯɄʎʫ ʗˈʖɪɓʺ ʹʯɄʂɕɥɄɇ ʡʤɮʺ ᵸɄʶɬɂɱʕȵ ɭɥȵ ʹʱʫ ˌʰɄʎ˅ ˃ɯʤɂ

.ɞᶚʎʤɂ ɑʦɥɱʬɇ Ȳɭɋʤɂʺ 

5. ʙᶡɂ ɳʝɂɱʬɇ ɐʻɵȵ ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ Ɇɂɱʆʁɂ ɒᶗɄᾚή ɑˈʦˈʶȶɓ ɳʝɂɱʫʺ ɒɄˈʎʬɟ ȲɄɺʰȹ ᵷʮḛɩɭɕʤɂ ʳʍ ʌᶚ

.ʡʤɮ ˂Ỉȹ Ʉʫʺ 

6.  ʀɱᶽɂ ɂɯʶ ɑˈʶɄʬɇ ʏʬɕᾒᾇɂ ɑˈʍʻɓ ˂Ỉȹ ʔɭẛẁ ɑˈʖˈʚɛɓʺ ɑˆʻʍʻɓ ɒᶚʬɥ ʨʬʍ 
ᴮ
ɂɰ̋ɱʫ̋ ́ȼ̒ɺh rʫ BȲɂɭɕɇɂ

 ɑ̍ɶ̡ᾒήɂ ɑ̂̒ ʤyɂ ̩Ɋɱʆʂʫ ʮḛɇ ʛ̂ɱʖɕʤɂ ɑ̍ʬʁɜ  ʔɭẛẁ ʡʤɯʝ̋ ᵷɒɄɟᶚʎʤɄɇ 
ᴮ
Ʉ̍ẛṥɦʫ ́ʁɂɱʍȵ̋ ́ɇɄɋɵȶɇ

.ɑˈɶʲᾒήɂ ˍỊɛʫʺ 

 

 ʏɟɂɱᶽɂʺ ɰɬɄɾᶽɂ ɑʬȼɄʙ 

ʤɂ ʮȳɱʚʤɂ.ʭˆɱʟ 

: ɑ̍ɉɱʎʤɂ ʏɟɂɱʑɂ :
ᴮ
ᶗ̋ȵ 

1. .ʏʫɄᾒήɂ ˌʰɄʎᶽɂ ʭᾒὨʫ 

2. ßɱɽɄʎᶽɂ ὃỲḳʖʱʤɂ ɏʆʤɂ ɆɄɕʝà ɑɹɄʠʍ ɭʬɥɂ  ɋɕʟʫ  ᵷ ɑˆɱɾᶽɂ ʻʦɡʯᶟɂ ɑ 2019.ʪ 
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3.  ̱☿ 
ᴮ
Ʉ̍ʯ̋ṔḘʟʤȹ ɰ̒ɺ̡ʫ ȲɄʚʤ ᵷ̱ảʤɂ ɭɋʍ ɑʫɄɵȵ2017  ɑɦʖɾʤɂ ɐɰɄ̂ɲ ɫ̂ɰɄɓ ᵷʪ2020/3/14 :ʪ 

https://www.almasryalyoum.com/news/details/1183931 

4.  ɑˈɶʲᾒήɂ ɑˆʻʸʤɂ ɒɄɇɂɱʆʁɂGender identity disorders ɼ ᵷ227 ˍỈʺɭʤɂ ʗˈʲɾɕʦʤ ɐɱɹɄʎʤɂ ɑʎɟɂɱᶽɂ ᵷ

 ʀɂɱʫᶠʤ- ɑˈʝʻʦɶʤɂʺ ɑˈɶʖʱʤɂ ɒɄɇɂɱʆʁᶗɂ ʗˈʲɾɓ-  ʨȼᶗɭʤɂʺ (ɑˈʟˈʲˈʦʞᶡɂ) ɑˆɱˆɱɶʤɂ ʔɄɽʺᶟɂ

ɖʤɂ ɑ˄ɬɄɹɰɟɂʤɂ ɑʬʊʱʫ ᵷɑˈɾˈᾟὊ  ɑˈᶽɄʎʤɂ ɑᾚὝæ   ̱☿ ɑɦʖɾʤɂ ɐɰɄ̂ɲ ʭɓ ᵷʇɵ̒ɕʑɂ ʘɱɺʤ ὃḒ̍ʦʙɟɂ ɏɕʟʑɂ

2019/12/14  : ʪ https://apps.who.int/iris/handle/10665/119609 

5. ɒʺṔḛɇ ᵷɑˈʯɭᶽɂ ʔɄʱȿɕɵᶗɂ ɑʬʟɦʫ ʳʫ ɰɬɄɾʤɂ ɰɂɱʚʤɂ- ɦɋʤᵷʮɄ2015 ɲ ɫ̂ɰɄɓ ᵷ ɑɦʖɾʤɂ ɐɰɄ̂ 
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Quarantine and Sanitary Insulation: Between Considerations of Maintaining Public 

Health and Protecting Personal Freedom (Kuwaiti legislation's Case) 

ʮɂɭˈɋʎʤɂ ʪɄɺʶ .ȵ ᵷɗ̂̒ ʟʤɂ ̱┤ ɑ̂ɰɄɡɕʤɂ ɒɄɵɂɰɭʤɂ ɭyʎʫ ̓ɭʤ Ɇɭɕɦʫ ɮɄɕɵȵ 

Hisham Al-Obaidan, Lecturer at the Institute of Business Studies in Kuwait 

 

 

Abstract 

At a time when the world is suffering from the Coronavirus, the law stands baffled between favoring public 

health considerations according to the health emergency conditions we live in, and considerations of personal 

freedom that are highly respected constitutionally. 

The research comes in this context, where we carried out a critical analytical study of the rules of the Kuwaiti 

Health Emergency Law No. 8/1969 related to quarantine and sanitary isolation in order to clarify its gaps within 

the framework of the comparison between public health and personal freedom. 

Then we presented an inductive study of the legal rules on the principles of the Constitution of Kuwait 1962 

with the aim of showing the compatibility between legal treatment and the general constitutional principles. 

One of our most important findings is that exaggeration in caution and medical emergencies will lead to an 

increase in the spread of the epidemic, just like negligence and societal or medical negligence. Therefore, new, 

more balanced legal rules have to be found in dealing with the sensitive problem of the comparison between 

public health and personal freedom in its dimensions Individual or societal. 

In addition, the controls of decisions imposing quarantine or isolation should be wise, logical and 

specialized administrative decisions, which prompted us to propose a health council to represent a ministerial 

crisis cell that specializes in dealing with epidemics. 

Key words: Pandemic, Epidemic Disease, Quarantine, Health Isolation, Isolation of Areas, Curfew, Public 

Health, Personal Freedom, Public Order, Covid-19, Corona Crisis. 
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ɿ
ᵆ
ᾟί
ᴲ
ɂʑ 

  ʡʤɮ Ʉʯ̋ɰ̒ʞ ɴ̋Ṕḛʕ rʫ ʪ̒̍ʤɂ ʭʤɄʎʤɂ ʢ̋ɬ ́̍ʕ ̩hGɄʎ
ᴲ
ɔ ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ 

ᴮ
ɂɱȼɄɥ ʮ̒ʯɄʚʤɂ ́̍ʕ 

ᴲ
ʗʚE˄ ᵷƎʢɄEʂƎʎʤɂ ƎȲɄɉ̒ʤɂ

ɂ ɑᾚὝʤɂ ɒɂɰɄɋɕʍɂ ʨ̍ʂʖɓ ʮḛɇ ɑ̂ɱᾚήɂ ɒɂɰɄɋɕʍɂ ʮḛɉ̋ ᵷɻ̄ʎh ὃỮʤɂ ɑ̍ᾚὝʤɂ Ȼɰɂ̒ʆʤɂ ʔ̋ɱʊʤ 
ᴮ
Ʉʚʕ̋ ɑʫɄʎʤ

ɾᾟὊʤɂ.˃ɰ̒ɕɵɭʤɂ ɭ̍ʎɾʤɂ ˂ỊʍD Ṕḛɋʝ DʪɂṔḘɥɄɇ ˁʊɦɓ ὃỮʤɂ ɑ̍ 

 ̒ʯɄʙ ɭʍɂ̒ʚʤ ɑ˄ɭʚʯ ɑ̍ʦ̍ʦɦɓ ɑɵɂɰɭɇ Ʉɦʬʙ ɝ̍ɥ нʘɄ̍ɶʤɂ ɂɯʁ ̱☿ ɝɦɋʤɂ ̩ɔȶ˄ ʭʙɰ ὃỮ̂̒ʠʤɂ ɑ̍ᾚὝʤɂ Ȼɰɂ̒ʆʤɂ ʮ

8 /1969  ʀɱʒɈ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɄɇ ɑᴂɽɄᾟήɂ ɑᾚὝʤɂ ʮḛɇ ɑʦʁɄʖᶽɂ ɰɄʅȹ ʳʬʁ ʹɓɂɱʒɚ ʮɄˈɉʺ ʹɦˈʁʻɓ

ɑˈɾᾟὊʤɂ ɑˆɱᾚήɂʺ ɑʫɄʎʤɂ. 

 ʪɄʎʤ ɗ̂̒ʠʤɂ ɑʤ̋ɬ ɰ̒ɕɵɬ ȻɬɄɋʫ ˂Ịʍ ɰ̒ʞɯʑɂ ʮ̒ʯɄʚʤɂ ɭʍɂ̒ʚʤ ɑ̍ʦ̍ɽȶɓ ɑ̍ȼɂɱʚɕɵɂ ɑɵɂɰɬ Ʉɦʫɭʙ ʭə1962 

ɂʻɕʤɂ ʼɭʫ ɰɄʸʉȹ ʀɱʒɈ.ʪɄʎʤɂ ˃ɰ̒ɕɵɭʤɂ ȵɭɋʑɂ̋ ɑ̍ʯ̒ʯɄʚʤɂ ɑᾒήɄʎʑɂ ʮḛɇ ʛʕ 

ʤɂ ɣȼɄɕɦʤɂ GHʭʁȵ rʫ̋ ᴂʮȵ ɄẛṨʤȹ Ʉɦʦᴂɽ̒ɓ ὃỮ ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ ɐɬɄ̂ɲ ˂Ỉȹ ˃ᴳɬHȸɕɵ ɑ̍ɋʆʤɂ Ȼɰɂ̒ʆʤɂ̋ ɰɯᾚήɂ ̱☿ ɑʒʤɄɋʑɂ 

 ᴂɭɇ ᶗ ʮɄʞ ʡʤɯʤ̋ нὃửʆʤɂ ̋ȵ ̱ẻʬɕᾒᾇɂ ʢɄʬʁɟ ɂ̋ ɰɄɕẛṥɵᶗɂ ʨɛʫ 
ᴮ
ɄʫɄʬɓ ᵷɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ʇʚʕ ɷ̄ʤ̋ ʳʫ 

ʤɄʠɹɟɂ ʏʫ ʨʫɄʎɕʤɂ bɿɪ˄ Ʉʬ̍ʕ 
ᴮ
Ʉʯɲɂ̒ɓ Ṕḙʝȵ Dɐɭ˄ɭɟ Dɑ̍ʯ̒ʯɄʙ Dɭʍɂ̒ʙ ɑᾚὝʤɂ ʮḛɇ ɑʦʁɄʖʑɄɇ ɑʦG

ᴴ
ɛʬɕ
ᴲ
ɂʑ ɑɵɄᴂɶᾚήɂ ɑ̍

ȶɇ ɑˈɾᾟὊʤɂ ɑˆɱᾚήɂʺ ɑʫɄʎʤɂ.ɑˈʎʬᾒήɂ ʺȵ ɑ˄ɬɱʖʤɂ ɄʶɬɄʎɈ 

ʖɦɕʤɂ ɒɄʆʦɶʤɂ ˂Ỉȹ bɭɕʬ
ᴱ
ɓ ὃỮʤɂ̋ ̱ảɾʤɂ ʢɳʎʤɂ ̋ȵ ɱᾒᾛήɂ ƎʀɱGʖ

ᴱ
ɓ ὃỮʤɂ ɒɂɰɂɱʚʤɂ ʇɇɂ̒ʁ ᴂʮȵ Ʉʬʝ ˍ☿ ɑˈʱʫᶟɂ ɑ˄ɯˈ

 Ʉʶɲʻʎ˅ ɑʤʺɭʤɂ-ὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ʛʕ̋- ʯʻʯɄʚʤɂ ɬʻˈʚʤɂ ʃʎɈ ᵷDɿᴳɾHɪɕƎʫ̋ D̩HʚʆɦʫE̋ Dʭ̍ʟɥ D˃Hɰɂɬȹ Dɰɂɱʚɇ ɑʦ̍ʖʟʤɂ ɑ̍

ʎɦʕɬ ˃ɯʤɂ Eɱʫɜɂ.ɑȾɉ̋ɜɂ ɑyɟɂ̒ʬɇ bɿɕɪɓ Dɑ̂ɰɂɲ̋ Dɑʫɲȵ ɑ̍ʦɩ ʨ
ᵆ
ɛʬƎ˄ ὂỮɥ ḎHảɽ Dɷʦɡʫ ʨ̍ʟɺɔ ɤɂṔḘʙᶗ Ʉ 

:ɑˈɥɄɕʖᶽɂ ɒɄʬʦʠʤɂ ȽɄɉʺ ʀɱʫ ᵷȲɄɉʺ ᵷɑʫɄʎʤɂ ɑᾚὝʤɂ ᵷʢ̒ɡɓ ʏɦʫ ᵷʛʅɄɦʫ ʢɳʍ ᵷ̱ảɽ ʢɳʍ ᵷ̱ảɽ ɱᾒᾙ ᵷ̩

ɑˈɾᾟὊʤɂ ɑˆɱᾚήɂ.ʪɄʎʤɂ ʪɄʊʱʤɂ ᵷ 

 

ɑʫɭʚᶽɂ 

 :˂ỈɄʎɔ ʢɄʙ"r̂ɱɇɄɾʤɂ ʏʫ ʂ ᴂʮȹ ɐᶚɾʤɂ̋ ṔḗɾʤɄɇ ɂ̒̍ɦʎɕɵɂ ɂ̒ɦʫȵ r˄ɯʤɂ ɄẛbẄȵ Ʉ˄" ʭˈʊʎʤɂ ᶳ ʘɭɽ1. 

ʫɄɛʤɂ ʮɱʚʤɂ ʨȼɂ̋ȵ ̱☿ ʮ̒ʍɄʆʤɂ ɑʫɲȵ ɂɲ̋Ʉɡɓ ὂỮɥ ɗ̂̒ʠʤɂ ̱ỈɄʁȵ Ṕḗɽ ʃʖɪʯɂ ȲɄɉ̒ʤɂ ɂɯʁ ὂ
ᵆ
Ỳḵʖɓ ɏɌɶɌʕ ᵷɱɺʍ r

 ˄ʭʤ̋ ᵷDHɬɄɥ DʨʠɺɈ ̩hɄʠɶʤɂ ɬɂɭʎɕʤɂ ɭʍɂ̒ʚɇ ̱ỈɄʁɜɂ ʃʎɈ ʪɂṕḘʤɂ ɭʎɈ 
ᵆ
ᶗȹ ɑ̍ᾚὝʤɂ ɑʫɲɜɂ ɻɯʁ ɏʎɺʤɂ ɲ̋Ʉɡɕ

ɱᾒᾛήɂ  ɑʚʆʱʫ ˍ☿ ˍảɾʤɂ"ʘɱɹ"  ʮɄʫɳʤɂ ʡʤɮ ̱☿ ɣ̍ʦᾟήɄɇ Dʏɵɂ̋ DʨʠɺɈ ɒɱɺɖʯɂ ὃỮʤɂ ̓̋ɭʎʤɂ ɑyɟɂ̒ʑ2. 

 
1  ɑ˄ᶝɂ ᵷɐɱʚɋʤɂ ɐɰʻɵ ᵷʭˆɱʟʤɂ ʮȳɱʚʤɂ135. 

2 https://www.alraimedia.com/Home/Details?id=b5165607-8064-4f7f-9a3b-cb4dee80566c (16-3-2020). 

https://www.alraimedia.com/Home/Details?id=b5165607-8064-4f7f-9a3b-cb4dee80566c
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  ʪɄʍ ɑ˄Ʉẛẃ ʏʫʺ2019  ʍ ɑ˄ɂɭɉʺ  ʪɄ2020Ʉʯ̋ɰ̒ʞ ɴ̋Ṕḛʕ ὂ
ᵆ
Ỳḵʖɓ ᵷCovid-19    ɒɰɄɹȵ ɭʙ̋ ᵷʭʤɄʎʤɂ ȲɄɦʯȵ ʏ̍ʬɟ ̱☿

ʱʫ ɑˈᶽɄʎʤɂ ɑᾚὝʤɂ ɑʬʊ(WHO)  ʏ̌ɱɵ ɴ̋Ṕḛʖʤɂ ᴂʮȵ ʮHḛɋɓ̋ ᵷ
ᴯ
ɑʦ̍ʦʙ ɴ̋Ṕḛʖʤɂ ɂɯʁ rʍ ɑɥɄɕʑɂ ɒɄʫ̒ʦʎʑɂ ᴂʮȵ ˂Ỉȹ

ɰɄɺɖʯᶗɂ1ʫ ʢᶚɩ ɑ̍ʙᶚɩȵ̋ ɑ̍ʯ̒ʯɄʙ ɒɄ̍ʤɄʠɹȹ ɏᴂɌɵ ʮȵ ɭɡɕɶʑɂ ɴ̋Ṕḛʖʤɂ ɂɯʁ 
ᴱ
ɝGɋ
ᴱ
ʤ Ʉʫ̋ ᵷʹɕʸɟɂʻ2. 

  ʨɋʙ ɘɭɥ Ʉʫ ɗˆʻʠʤɂ ˍỈɄʶȵ ɱʝɯɕɵɂ Ʉʶɭʱʍ189  ʕ ɒɱʸʉ ɝˈɥ ᵷʮᶝɂ ʳʫ ɑʱɵ ɭ˄ɭɟ ʳʫ ˍảɾʤɂ ɱᾒᾛήɂ ɐɱʟ

˃ɭʎᶽɂ ȲɄɉʻʤɂ ɰɄɺɖʯɂ ʇɋʁ ʀɱʒɈ3 . 

 ɒɂȲɂɱɟɟɂ rʫ 
ᴯ
ɑʍ̒ʬɡʫ ɑ˄ɭʎ

ᴲ
ɂʑ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ ɑ˄ɂɭɇ ɒɄʙ̋ȵ ̱☿ ɱyʊ˄ ᵷɑ̍ʯ̒ʯɄʚʤɂ̋ ɑ̂ɰɂɬɟɂ ɑ̍ɥɄɦʤɂ rʫ̋

 ʭʶȵ ʳʫʺ ᵷɑˈȼɄʙʻʤɂ ɑˈᾚὝʤɂ.̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɒɂȲɂɱɟɟɂ ɻɯʁ 

 ᴂʮȵ ̱☿ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ʮḛɇ ʘɱʖʤɂ ̓ɭᴂɋɖ˄ :ˍảɾʤɂ ɱᾒᾛήɂ"""Sanitary Quarantine"   rʍ ɐɰɄɋʍ ̒ʁ

 ɂɯẛẀ 
ᴮ
Ʉ̍ᾚὛ ʭẛṨʦʍ ɰ̒ᾒᾛᾇɂ ɑɇɄɽȹ ˂Ịʍ ʨ̍ʤɭʤɂ ́̍ʕ Iʭʚ˄ ʭʤ ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ ɼɄᾟὉɜɂ ɑʝɱɥ rʫ ƎɭG̍HʚƎ˄ DȲɂɱɟȹ

ɥ rʫ ʔ̋ɱʉ ɗʫɄʙ Ʉʬᴂʯ̋ ʀɱʑɂ ʳʫ ɑ˄ɄʒʤɄʕ ᵸʹʤ ʭẛṥʯɄʂɥ ʺȵ ʹɇ ʭẛṥɇɄɽȹ ɑˈʯɄʠʫȺɇ ˍẢʻɓ ʮɄʫɳʤɂ ʺȵ ʮɄʠᶽɂ ɝˈ

 ɱᾒᾛήɂɄyʫɭʍ rʫ ɑɇɄɽɟɂ ʪɄ̍ʙ rʫ ɭ
ᵇ
ʝȶɕʤɂ4. 

 Ʉᴂʫȵ""̱ảɾʤɂ ʢɳʎʤɂ "Sanitary Insulation"  ɒɭ
ᵆ
ʝȶɓ ɭʙ r˄ɯʤɂ ɼɄᾟὉɜɂ ʨɾʕ ɻɱəȹ ˂Ịʍ bʭɕ˄ ᴯȲɂɱɟȹ ̒yʕ ᵷ

 ̒ɓ ᴯʀɂɱʍȵ ʭẛṨʦʍ ɒɱyʉ ̋ȵ DɭʎƎʫ Dʀɱʬɇ ʭẛṥɇɄɽȹ ᵷDHɼɄɩ DʮɄʠʫ ̱☿ ʏʬɕᾒᾇɂ rʍ ʭyʤɳʍ Ṕḗʍ ʡʤɮ̋ ᵷ́ɇ ʭẛṥɇɄɽȺɇ ̱Ả

ɂ ɑ˄Ʉʍɰ ᴂʭɕɓ ʮȵ ˂ỊʍɒᶗɄᾚήɂ ɻɯʁ ʨɛʑ ɑ̍ɋʆʤɂ ʢ̒ɽɜɂ ʛʕ̋ 
ᴮ
Ʉ̍ᾚὛ ʮḛʤ̋ɳʎʑ5. 

 ̱☿ ɭɡʯ ɝ̍ɥ нDɑ̍ȼɄɦɜɕɵɂ DɒɄʙ̋ȵ ̱☿ ɑ̂ɰ̒ɕɵɭʤɂ ȻɬɄɋʑɂ ˂Ịʍ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɐɱʟʕ ʨ̍ɽȶɓ ɑ̍ʯɄʠʫȹ ̓ɱʯ̋

ɵȵ 
ᴮ
ɑ˄Ʉʑ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂʏ̍ʬᾒίʤ ὃỮ̂̒ʠʤɂ ɰ̒ɕɵɭʤɂ Ʉyʦʖʝ ὃỮʤɂ ɑʫɄʎʤɂ ɑᾚὝʤɂ ɑ˄Ʉʬɥ ̱Ộ̋ 

ᴮ
ɑ̍ɵɄ6. 

ɇɄʚᶽɂ ˍ☿ ʳʟʤʺɂ ɻɯʁ ᴂʮȺʕ ᵷʨ Dɑ̍ɾᾟὉ Dɑ̂ɱɥ rʫ ɰ̒ɕɵɭʤɂ ɻᴂɱʙȵ Ʉʫ ʏʫ ʀɰɄʎɕɓ ɑ̍ȼɄɦɜɕɵᶗɂ ɑ̍ᾚὝʤɂ ɒɂȲɂɱɟɟ

 
ᴮ
Ʉʂ˄ȵ DɑʫɄʍ DɐɭʍɄʚʝ7 ɴɄɵȵ ˂Ịʍ ʮ̒ʠ˄ ʮȵ ɏɡ˄ ʢɳʎʤɂ̋ ɱᾒᾛήɂ Ȳɂɱɟɟ ɱʊɦʤɂ ᴂʮȺʕ ̱ỈɄɕʤɄɉ̋ ᵷ ɒɂɰ̋ɱʂʤɂ ᴂʮȵ ȵɭɋʫ

.Ʉʁɰɭʚɇ Ǝɰᴂɭʚ
ᴲ
ɓ 

 
1 https://www.who.int/csr/disease/coronavirus_infections/ar/ (16-3-2020). 
2 GOSTIN, Lawrence O., Responding to COVID-19: How to Navigate a Public Health Emergency Legally and Ethically, Hastings 

Center Report, No. 50, 2020, page 1. 
3 :ɱʊʯȵ .ɑʬʟɥ̋ ʪɳɦɇ ̩ȽɄɉ̒ʤɂ ʀɱʑɂ ɑʫɲȵ ɑyɟɂ̒ʑ 

ᴮ
ɂṔḛɋʝ B̓ɳʒʫ ɗɦɦʫ Ʉʯ̋ɰ̒ʞ ɴ̋Ṕḛʕ ʮḛɉ̋ Ʉɦ̄əȵ ̱☿ ʮ̒ʍɄʆʤɂ ʮḛɇ ́ɇɄɺɖʤɂ ɐɱʟʕ 

"the 'plague' in Athens was not only a health crisis, it was also a great moral crisis". See:  FERREIRA, C. Miguel and SERPA Sandro, 

Contagions and Social Sustainability: Domains, Challenges and Sanitary Devices, Preprints, 23 March 2020, page 13. See: 

doi:10.20944/preprints202003.0324.v1 (10-4-2020). 
4https://www.michigan.gov/documents/michiganprepares2/Isolation_and_Quarantine_Facts_428145_7.pdf (16-3-2020). 
5Ibid. 

6  ɐɬɄᶽɂ15 ˆ̒ʠʤɂ ɰ̒ɕɵɭʤɂ rʫ.ὃỮ 
7  ɐɬɄᶽɂ30  ̒ʠʤɂ ɰ̒ɕɵɭʤɂ rʫ.ὃỮˆ 

https://www.who.int/csr/disease/coronavirus_infections/ar/
https://www.michigan.gov/documents/michiganprepares2/Isolation_and_Quarantine_Facts_428145_7.pdf


;Ċû÷ãö\;nueö\;øĉp;¨ò¦úH;;čïûãÙ\;čĉþćþ]ïö\;o]½ę\;øĉp;č÷ÅH;;¡¢ãö\39;;;;¬¥]ú;2020 

 
 

 

 
106 

:ɑ̍ʤɄɕʤɂ ɒᶗȷɄɶɖʤɂ rʍ Eɏ̍ɡ
ᴲ
ʯ ὂỮɥ ɝɦɋʤɂ ɂɯʁ ȲɄɟ ɭʚʕ ᵷ̱ỈɄɕʤɄɉ̋  ʢɳʎʤɂ̋ ɱᾒᾛήɂ ʮḛɇ ὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ʘᴂɱʕ ʨʁ

 ˂Ịʍ ὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ɭʍɂ̒ʙ ɒȲɄɟ ʨʁ ᵺɑ̍ʯ̒ʯɄʚʤɂ ɭʍɂ̒ʚʦʤ ˃ɰ̒ɕɵɭʤɂ ʨ̍ɽȶɕʤɂ ˂Ịʍ ʡʤɮ ɑɡ̍ɖʯ Ʉʫ̋ ᵷ̱ảɾʤɂ

ɑ̂ɰ̒ɕɵɭʤɂ ȻɬɄɋʑɂ ̓ɭƎʁ ̒ ᶽɂ ɑᾚὛ ɑ˄Ʉʬɥ ɭʍɂʻʚʤɂ ʡʦɓ ɗʦʖʝ ʨʶ ᵺ Dʪɳɥ GHʨʠɇ ɑʝɄɕʖʤɂ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ rʫ ʮḛɦʅɂ

ᵺDʮɂɳG
ᴴ
ɓɂ̋ 

 ɑ̍ɵɄɵɜɂ ɐɭʍɄʚʤɂ Ʉẛᴂẃȵ ˂Ịʍ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ˂Ỉȹ ὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ɭʍɂ̒ʙ ɒɱʊʯ ʨʁ :ɗʙ̒ʤɂ ɷʖʯ ̱☿ rʟʤ̋

 
ᵆ
ʙȸʫ̋ ɿᴳɾHɪɕʫ̋ DʛG̍Hʁ ḎHảɽ DʘɄʆʯ ˂Ịʍ̋ ̩ȽɄɦɜɕɵɂ ʨʠɺɈ Ʉʁɲ̋Ʉɡɓ rʟʬ˄ ὃỮʤɂ ɒɄʆʦɶʤɂ ɑˈɥᶚɽ ɗʯɄʞ ʨʶʺ ᵺɗ

 ɑɾɕᾟᾇɂ ɭȼɂɳʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ᴂʮȵ ʌɱɺʑɂ ɭʦɩ ̱☿ ɰɂɬ ʨʁ :ʭʁɜ ɂ̋ ᵺɐɭ̍ʚʫ ʪȵ ɑʚʦʆʫ ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ ɐṔḘʕ ʢᶚɩ

 ̱☿ ɑ̂ɰ̋ɱʂʤɂ ɒᶚ˄ɭʎɕʤɂ ̱Ộ Ʉʫ̋ ᵺʢɳʎʤɂ̋ ɱᾒᾛήɂ ʛʅɄɦʫ ʨɩɂɬ ̓̋ɭʎʤɂ ʢɄʚɕʯɄɇ ʨ
ᵆ
ɛʬɕ˄ aὃửʦɵ ᴯɱəȵ ́ʤ ɑɟɄᾚήɂ rʍ

ˈɖˆʻʠʤɂ ɑˈʯʻʯɄʚʤɂ ɑˈʲɋʤɂᵺɑȾɉʺᶟɂ ɭʁ ɑ 

ɝɦɋʤɂ ʔɂɭʶȵ 

ȵʁ ʨ
ᵆ
ɛʬɕɓ:ˍỊ˄ Ʉʫ ʛˈʚɦɕɇ ɝɦɋʤɂ ʔɂɭ 

1. .ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ ɑyɟɂ̒ʫ ̱☿ ɑ̍ȼɄɦɜɕɵᶗɂ ɑ̍ʯ̒ʯɄʚʤɂ ɒɄ̍ʤɕɂ ʨʬʍ ɑᴂ̍ʖ̍ʝ ɤɱɹ 

2.  ʏʫ ɗ̂̒ʠʤɂ ̱☿ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɄɇ ɑᴂɽɄᾟήɂ ɑ̍ʯ̒ʯɄʚʤɂ ɭʍɂ̒ʚʤɂ ʮḛɇ ʀɰɄʎɕʤɂ̋ ʛʕɂ̒ɕʤɂ ̓ɭʫ ɧ̍ʁ̒ɓ

ɑʆɋɓɱᶽɂ ɑˆɰʻɕɵɭʤɂ ȻɬɄɋᶽɂ .ɄẛẀ 

3. ɂ ɑˈʯʻʯɄʚʤɂ ɒɄɥṔḘʚᶽɂ ʭ˄ɭʚɓ rʫ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ ʏɦʫ ɑ˄ɄʒɈ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɒɂȲɂɱɟȹ ɯ̍ʖɦɖɇ ɑʦ̍ʖʟʤ

.̓ɱɩȵ Dɑyɟ rʫ ɰ̒ɕɵɭʤɂ Ʉyʦʖʝ ὃỮʤɂ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ȻɬɄɋʫ ̱GẺɂɱƎ˄ Ʉʬɉ̋ ᵷɑyɟ 

ɝɦɋʤɂ ɑˈʬʶȵ 

ίʤ Dɑʖ̍ʎʁ DɒɂȲɂɱɟȹ ʛ̍ɋʆɓ ᴂʮȹ ɝ̍ɥ ᵷDɐṔḛɋʝ Dɑ̍ʦʬʍ Dɑ̍ʬʁȶɇ ɝɦɋʤɂ ˁʊɦ˄ ɑyɟɂ̒ʫ ̱☿ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛ

 ɰ̒ʞ ɴ̋Ṕḛʕ DʨʁɄɶɖƎʫ DʨʠɺɈ ɒɂȲɂɱɟɟɂ ɻɯʁ ʛ̍ɋʆɓ ᴂʮȺʕ ʨɇɄʚʑɂ ̱☿ Ʉʬɦ̄ɇ ᵷȲɄɉ̒ʤɂ ɂɯʁ ὃỲḵʖɓ ɐɬɄ̂ɲ ˂Ỉȹ ˃ᴳɬHȸ˄ ɭʙ Ʉʯ̋

 rʫ ʭGʙɄʖƎ̍ɵ Ʉʫ ̒ʁ  ̋ᵷʛɥ ́ɟ̋ ʮ̋ɬ ɑȾɉ̋ɜɄɇ ʮḛɇɄɾʑɂ ʏʫ ɴɄɦʤɂ ɱᾒᾙ ˂Ỉȹ ˃ᴳɬHȸ˄ ɭʙ ́̍ʕ DʓʤɄɋʫ DʪɰɄɽ ̋ȵ DṔḘẛṥɶƎʫ

ʯɂ ɏɌɶɈ ɄʁɰɄɺɖʯɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ʛʅɄɦʫ ʨɩɂɬ ̓̋ɭʎʤɂ ʢɄʚɕ ʮ̋ɬ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ȵɭɋʫ ʡẛṥɦ̋̂ ᵷɑyɟ rʫ

.̓ɱɩȵ Dɑyɟ rʫ ʄɄɋʂʯɂ 

ɝɦɋʤɂ ɒɄᾚίʆɾʫ 

:ɄẛṤʯɄɡɇ ὃỮʤɂ ˌʰɄʎᶽɂ ɑˈʤɄɕʤɂ ɒɄᾚίʆɾᶽɂ ʳʫ ɭɾʚʯ 

"ˌȽɄɉʻʤɂ ʀɱᶽɂ ʺȵ ȲɄɉʻʤɂ"  ʆɓ ʔɄɺɖʝɂ ᴂʭɕ˄ ʭʤ̋ ᵷᴯɭ̍ʝȵ ᴯɞᶚʍ ́ʤ ɭɟ̒ ˄ᶗ ˃ɯʤɂ ˃ɭʎʑɂ ɭɡɕɶʑɂ ʀɱʑɂ ̒ʁ ᴯʭ̍ʎ

 ̓̒ɕɶʑɂ ˂Ịʍ ɰɄɺɖʯᶗɄɇ ɯɩɕɂ ᵷ́ʤ .ˌᶽɄʎʤɂ ʺȵ ˍỊᾚᾇɂ 



;Ċû÷ãö\;nueö\;øĉp;¨ò¦úH;;čïûãÙ\;čĉþćþ]ïö\;o]½ę\;øĉp;č÷ÅH;;¡¢ãö\39;;;;¬¥]ú;2020 

 
 

 

 
107 

"ɑˈᾚὝʤɂ ɑʆʦɶʤɂ"  ɑ˄Ʉʙ̒ʤɄɇ ɑᴂɽɄᾟήɂ ɒɂȲɂɱɟɟɂ bɷʬɓ ὃỮʤɂ ɒɂɰɂɱʚʤɂ ɮɄɪG
ᴴ
ɓɄɇ 
ᴮ
Ʉʯ̒ʯɄʙ ɑʤᴂ̒ᾟᾇɂ ɑʆʦɶʤɂ ʡʦɓ ̱Ộ

.ɑᾚὝʤɂ ɱˆɲʺ ʨɛʫ ᵷȲɄɉʻʤɂ ʳʫ ɞᶚʎʤɂ ʺȵ 

"ˍảɾʤɂ ɱᾒᾛήɂ" ʍr ʮḛʫɬɄʚʤɂ ̋ȵ ʮḛʆGʤɄ
ᴱ
ᾟ
ᴲ
ᾇɂ ɼɄᾟὉɜɂ ʨɾʕ ὃỰʎ˅  ʭʸʎʁʺ ɑɋʙɂɱʫ ʀɱʒɈ ʡʤɮ ᵸʏʬɕᾒᾇɂ

ảɾʤɂ.ʏʬɕᾒᾇɂ ˂Ỉȹ ʭẛẁɬɄʍ̋ ʭẛṥɇɄɽȹ ʪɭʍ ̋ȵ ʢɳʎʤɂ ɑʦɥɱʑ ʭyʦʚʯ̋ ʭẛṥɇɄɽȹ rʫ ɭ
ᵇ
ʝȶɕʤɂ ʨɋʙ ̱ 

"̱ảɾʤɂ ʢɳʎʤɂ"  ʡʤɮ ᵸʏʬɕᾒᾇɂ ʳʍ ʹʁɂɱʍȵ ʭẛṨʦʍ ɒɱʸʉ ʳ˄ɯʤɂ ʺȵ ȲɄɉʻʤɄɇ ʮḛɇɄɾᶽɂ ɼɄᾟὉᶟɂ ʨɾʕ ὃỰʎ˅

ɑɋʙɂɱʫ̋ ʭyʤ ɑɦʟʬ
ᴲ
ɂʑ ɑ̍ɋʆʤɂ ɑ˄Ʉʍɱʤɂ ʭ˄ɭʚɓ ʀɱʒɈ .ʭʸʫᶗȳ ʳʫ ʗˈʖɪɕʤɂʺ ʭʸʍɄʁʺȵ 

ɇɄɾᶽɂ""ʮ̒ .ȲɄɉ̒ʤɄɇ ʭẛṥɇɄɽȹ ɒɭ
ᵆ
ʝȶɓ r˄ɯʤɂ ɼɄᾟὉɜɂ ʭʁ 

"ʭẛṥɇɄɽȺɇ ́ɋɖɺ
ᴲ
ɂʑ"  ́ɇ ʭẛṥɇɄɽȹ rʫ ɭ

ᵇ
ʝȶɕʤɂ ᴂʭɕ˄ ʭʤ rʟʤ̋ ȲɄɉ̒ʤɂ ʀɂɱʍȵ ʭẛṨʦʍ ɒɱyʉ r˄ɯʤɂ ɼɄᾟὉɜɂ ʭʁ

.ʨʫɄʞ ʨʠɺɈ 

"ʭẛṥɇɄɽȺɇ ʜʻʟɺᶽɂ"   нʭẛṥɇɄɽȹ ʢ̒ɥ ʪ̒ɦ˄ ᴂʡɺʤɂ ᴂʮȵ 
ᵆ
ᶗȹ ȲɄɉ̒ʤɂ ʀɂɱʍȵ ʭẛṨʦʍ Iɱyʊɓ ʭʤ r˄ɯʤɂ ɼɄᾟὉɜɂ ʭʁ

ʯ ̋ȵ ɐȲ̒ɉ̒ʫ ʛʅɄɦʫ rʫ ʭyʫ̋ɭʚʤ ̋ȵ ʮḛɇɄɾʑɂ ɼɄᾟὉfʤ ʭẛṥʆGʤɄ
ᴱ
ᾟ
ᴲ
ᾇ 
ᴮ
ɂɱʊ.ɱɩȳ ɏɌɵ Gɜ˃H 

 ʭʙɰ ʮ̒ʯɄʚʤɂ"8/1969" .ɗ̂̒ʠʤɂ ̱☿ ɑ̂ɰɄɶʤɂ ʀɂɱʫɜɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥᶗɂ ʮ̒ʯɄʙ ̒ʁ 

ɝɦɋʤɂ ᾘᾎʱʫ 

1. ˃ɭʚʱʤɂ ˍỊˈʦɦɕʤɂ ᾘᾎʱᶽɂ ʭʙɰ ʮ̒ʯɄʙ ɼ̒ ɾʯ ʨ̍ʦɦɓ Ṕḗʍ ʡʤɮ ᵷ8  ɑʱɶʤ1969  ɱʒɚ ɭ˄ɭɦɓ ʔɭẛẀ ʵɯʶ ɒɂ

.ɄẛẀʻˈʍʺ ɼʻɾʱʤɂ 

2. ˍỊˈɽȶɕʤɂ ᾘᾎʱᶽɂ ʼɭʫ ɭ˄ɭɦɓ Ṕḗʍ ʡʤɮ ᵷ ɰɄʠʕᶗɂ Ȳɂɱʚɕɵɂ bʭɕ̄ɵ ɝ̍ɥ ᵷɑ̍ʯ̒ʯɄʚʤɂ ɭʍɂ̒ʚʤɂ ɻɯʁ ɑ̂ɰ̒ɕɵɬ

 ɑ̂ɰ̒ɕɵɬ ʪɭʍ ̋ȵ ɑ̂ɰ̒ɕɵɬ rʍ rʦʎ˅ ʪɄʍ ȵɭɋʫ ɣɕ̡ɕɶh ɻɱəȹ ˂Ịʍ̋ ᵷɑ̍ʯ̒ʯɄʚʤɂ ɰɄʠʕɜɄɇ ɑᴂɽɄᾟήɂ ɒɄ̍ȼɳᾒήɂ̋

 ʮ̒ʯɄʚʤɂ Ʉʁɬɭɥ ὃỮʤɂ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɭʍɂ̒ʙ .ὃỮˆʻʠʤɂ 

ɝɦɋʤɂ ɑˈʤɄʠɹȹ 

Ỉ̱Ʉɕʤɂ ʢȷɄɶɖʤɄɇ ɝɦɋʤɂ ɑ̍ʤɄʠɹȹ ɱɾɕɪʯ: 

 rʫ ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ʈɄʖᾚήɂ ɐɰ̋ɱʂɇ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɭʍɂ̒ʙ ̱┤ ὃỮ̂̒ʟʤɂ ʌɱɺʑɂ ᴂʭɕʁɂ ʨʁ"

"ᵺ ɰ̒ɕɵɭʤɂ ʏʫ ɏɵɄɦɖ˄ Ʉʬɉ̋ DʇɋʂɦʫƎ DʨʠɺɈ ̓ɱɩȵ ɑyɟ rʫ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ʪɭʍ̋ ɑyɟ 

ɝɦɋʤɂ ʇʆɪʫ 

 :ʢ̋ɜɂ ɝɦɋʑɂɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ʈɄʖᾚήɂ ɑ˄ɄʒɈ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ 

 ɜ ɂ ɏʦʆᶽɂὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɒɄ̍ʤɄʠɹȹ :ʢ̋ 

ả̱ɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɭʍɂ̒ʙ ɑ̂ɰ̒ɕɵɬ ̓ɭʫ :̩hɄɛʤɂ ɏʦʆʑɂ 
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ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ɑyɟɂ̒ʫ ̱┤ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ :̩hɄɛʤɂ ɝɦɋʑɂ 

ɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ʇɇɂ̒ʁ :ʢ̋ɜɂ ɏʦʆʑɂ ὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ ʢᶚɩ ɑ̍ɾᾟὊʤ 

ʰɄɛʤɂ ɏʦʆᶽɂɑȾɉʺᶟɂ ɰɄɺɖʯɂ ʢᶚɩ ɑˈɾᾟὊʤɂ ɑˆɱᾚήɂ ʜɄẛṥʯɂ ɑˆɰʻɕɵɬ ʼɭʫ :ˌ 

 

 ʢ̋ɜɂ ɝɦɋʑɂ 

ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ʈɄʖᾚήɂ ɑ˄ɄʒɈ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ 

 ɭʍɂʻʙ ʳʬʁ ɑʫɄʎʤɂ ɑᾚὝʤɂ ɞɰɭʱɓ"ɑᾚὝʤɂ ˍ☿ ʛᾚήɂ" "Right to Health"1 ʠ˄ ʮȵ ɏɡ˄ ὃỮʤɂ 
ᴮ
Ʉɽ̒ɾɦʫ ʮ̒

 ʮ̒ʯɄʚʤɂ ̱☿ ʨ̍ɾʖɕʤɄɇ Ʉẛṧʍ2 ɑ˄ɬɄɾɕʙᶗɂ̋ ɑ̍ᾚὝʤɂ ɰɄəɕɄʞ rᾚᾇɂ ̋ȵ ɘɰɂ̒ʠʤɂ rʍ ʃˆ̒ʎɕʤɂ ̱☿ ʛᾚήɂ ʡʤɯʝ̋ ᵷ

ɑȾɉʺᶟɂ ɰɄɺɖʯɂ ˂Ịʍ ɑɋɓṔḘᶽɂ3 ʛᾚήɂ ɒɄɋʦʆɕʫ ʛ̍ʚɦɓ ˂Ịʍ ɑ̍ʫɄɦʤɂ ʢ̋ɭʤɂ ɐɰɭʙ ʢ̒ɥ ʪ̒ɦɓ ɗʯɄʞ ʜ̒ʠɺʤɂ ᴂʮȵ 
ᵆ
ᶗȹ .

 ʘ̒ʚɥ rʍ 
ᴮ
ɄʎɈɄʯ ́ʯ̒ʞ ɑᾚὝʤɂ ̱☿ ʫɲȵ ʢᶚɩ ʮɄɶhɟ ɂ ʪɄʍ Ʉʯ̋ɰ̒ʞ ɴ̋Ṕḛʕ ɑ20204. 

 ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ɑʊʕɄᾚᾇɂ ɐɱʟʕ rʫ 
ᴮ
Ʉʙᶚʆʯɂ ὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɭʍɂ̒ʙ ɴɰɭɦɵ

.(̩hɄɛʤɂ ɏʦʆʑɂ) ɻɯʁ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɭʍɂ̒ʙ ɑ̂ɰ̒ɕɵɬ ̓ɭʫ ʮḛɋʯ ʭə ᵷ(ʢ̋ᶗɂ ɏʦʆʑɂ) 

 ʢ̋ɜɂ ɏʦʆʑɂ 

 ɱᾒᾛήɂ ɒɄˈʤɄʠɹȹʟʤɂ ʮ̒ʯɄʚʤɂ ̱┤ ̱ảɾʤɂ ʢɳʎʤɂ̋ὃỮˆʻ 

 ᵷʭyʎ̍ʬɟ ɴɄɦʤɂ ˂Ịʍ 
ᴮ
Ʉɽɱɥ ɑȾɉ̋ɜɂ ɐṔḘʕ ̱☿ ʮ̒ʠ˄ ʨbʚɦɕʤɂ̋ ɑʝɱᾚήɂ ̱☿ ʮɄɶhɡ ʤ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ɲ̋Ʉɡɓ ᴂʮȹ

 ɑ̍ȼɄɦɜɕɵᶗɂ ʔ̋ɱʊʤɂ ɻɯʁ ʨɛʫ ̱☿ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɒɂȲɂɱɟȹ ʀɱʕ ʮ̒ʯɄʚʤɂ ɤɄɓȵ ɭʚʕ ʡʤɯʤ̋ нὂỲṌɱʑɂ̋ ȲɄᴂᾚὛɜɂ

 ᶚɽȹ ɒɂɰɄɋɕʍɂ Ʉɦʁ ˂♀ᶚɕɓ .ʇʚʕ ɰɄɋɕʍɂ ʏʫ ὃỰʅ̒ʤɂ ʮ̒ʯɄʚʤɂ ɤɑȾɉʺᶟɂ ɰɄɺɖʯɂ ɐṔḘʕ ʢᶚɩ ɑˈᶽɄʎʤɂ ɑᾚὝʤɂ ɒɂ5. 

 
1 World Health Organization, Better Laws for Better Health, WHO western pacific region, 2020, page 12. 

2  ɭʦᾒᾇɂ ᵷɱȼɂɳᾒήɂ ᵷɑʦʙɰ̋ ɑʎʫɄɟ ᵷʮ̒ʯɄʚʤɂ̋ ɑɵɄ̍ɶʤɂ ɱɓɄʕɬ ᵷ˃ɱȼɂɳᾒήɂ ʮ̒ʯɄʚʤɂ ̱☿ ɑᾚὝʤɂ ̱☿ ʛᾚήɂ ᵷʮɄʂʫɰ ᵷ̱Ỉɭɦʙ4 ɬɭʎʤɂ ᵷ6˄ ᵷ ɱ˄Ʉʱ2012 ᵷ

 ɑɦʖɾʤɂ217 . 
3 ʅɄʚᶽɂɑ̍ʑɄʎʤɂ ɑ̍ɖ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ɑ̍ʦʞ ɒɂɰ̒ɺ̡ʫ ᵷὃỮ̂̒ʠʤɂ ˃ɰ̒ɕɵɭʤɂ ʪɄʊɦʤɂ ̱☿ ʇ̍ɵ̒ʤɂ ᵷɭʬɦʫ ᵷʏKILAW  ᵷ ʪɄʍ ᵷɑˈʯɄɛʤɂ ɑʎɋʆʤɂ ᵷɗˆʻʠʤɂ2012  ᵷ

 ɑɦʖɾʤɂ220 . 
4 "á the COVID-19 pandemic, it remains unclear how human rights law will be implemented through global health governance 

to support the future of infectious disease control". See: MEIER, Benjamin M., et. al., Rights-Based Approaches to Preventing, 

Detecting, and Responding to Infectious Disease Outbreaks, SSRN Electronic Journal, January 2020, page 3. 
5 MEIER, Benjamin M., et. al., Examining National Public Health Law to Realize the Global Health Security Agenda, Medical Law 

Review, May 2017, page 1. 
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 ɭʝȶɓ ʛʕ̋ ʮḛʤ̋ɳʎʑɂ ʮḛɇ ʨɾʖʤɂ ʢɄʖʑȹ ɱəȵ bɿɪ˄ Ʉʬ̍ʕ ὃỮ̂̒ʠʤɂ ʌɱɺʑɂ ɗyɟɂ̋ ὃỮʤɂ ɒɄ̍ʤɄʠɹɟɂ ̓ṔḚɵ̋

ᾛήɂ ʭ̍ʊɦɓ ʢɄʖʑȹ ɱəȵ ʭə ᵷ
ᴮ
ᶗ̋ȵ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ˂Ịʍ ̓̋ɭʎʤɂ ʢɄʚɕʯɂ ˂Ịʍ Ʉyʫɭʍ rʫ ɑɇɄɽɟɂ ˍảɾʤɂ ɱᾒ

Ʉẛṥʯɂ ˂Ịʍ ɧˆɱɽ ʨʠɺɈ.
ᴮ
Ʉ̍ʯɄə ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜ 

:
ᴮ
ᶗ̋ȵ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ˂Ịʍ Ʉyʫɭʍ rʫ ɑɇɄɽɟɂ ɭʝȶɓ ʛʕ̋ ʮḛʤ̋ɳʎʑɂ ʮḛɇ ʨɾʖʤɂ ʢɄʖʑȹ ɱəȵ 

 ʭʙɰ ʮ̒ʯɄʚʤɂ ʀɱʕ8 /1969  :˂Ịʍ ̱ảɾʤɂ ʢɳʎʤɂ Ȳɂɱɟȹ" ɭɥȶɇ ́ɕɇɄɽȹ ̱┤ ́ɋɖɺʫ ̋ȵ ɆɄɾʫ ɿᾟὉ bʨʞ

ʀɂɱʫᶗɂ  Ʉʚʤɂ ɂɯẛẀ ʛᾚίʑɂ ʢ̋ɭᾒήɂ rʫ ʢ̋ɜɂ ʭɶʚʤɂ ̱☿ ɐɬɰɂ̒ʤɂ"...ʮ̒ʯ1 ʈɄʖᾚήɂ ʔɂɭʶȵ ʳʬʁ ɿʱʤɂ ɂɯʶ ɞɰɭʱ˄ .

 ̩DHȽɄʙ̋ DʨʠɺɈ ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ rʫ ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ2 . 

 bɿɪ˄ Ʉʬ̍ʕ ́ɕɇɄɽȺɇ ́ɋɖɺʑɂ̋ ɆɄɾʑɂ ɿᾟὊʤɂ ʮḛɇ ̓̋Ʉɵ ɭʙ ὃỮ̂̒ʠʤɂ ʌɱɺʑɂ ᴂʮȵ ɿʤɦɂ ɂɯʁ rʫ ̋ɭɋ˄ rʟʤ

Ʉʬʕ ᵷʢɳʎʤɂ ɒɂȲɂɱɟȹ ᵺɑˈɾᾟὊʤɂ ɑˆɱᾚήɂ ʜɄẛṥʯɂ ˂Ịʍ ʡʤɮ ɱəȵ ʻʶ 

 ᴂʮȹ ʏʙɂ̒ʤɂ ̱☿ ́Eɋ
ᴱ
ɖɺƎ˅ rEʫ Ʉᴂʫȵ .̩ȽɄɉ̒ʤɂ ʀɱʑɄɇ ́ɕɇɄɽȹ ɒɭ

ᵆ
ʝȶɓ IErʫ ˂Ịʍ 

ᵆ
ᶗȹ ʛᴂɋʆƎ˄ 

ᵆ
ᶗȵ ɏɡ˄ D˃Hɭ̍ʦʚɓ DȲɂɱɟȺʞ ʢɳʎʤɂ 

 rʫ ʮḛʤ̋ɳʎʑɂ ʮḛɇɄɾʑɂ rʍ̋ ɑyɟ rʫ ɴɄɦʤɂ rʍ ́ʦɾʕ ɭʎɈ rʟʤ̋ Dɗʙȸʫ DʨʠɺɈ ́ʤɳʍ ᴂʭɕ˄ ʮȵ ɏɡʕ ᵷ́ɕɇɄɽȺɇ

ɟɄyʫɭʍ rʫ ʭẛṥɇɄɽȵ ɗɌɛ˄ ʮȵ ˂Ỉȹ ̩ȽɄʙ̋ ʔɭẛẀ ʡʤɮ н̓ɱɩȵ ɑy ́ɋɖɺʑɂ̋ ʮḛɇɄɾʑɂ ʮḛɇ ɑʙɱʖɕʤɂ ʮ̋ɬ ʢɳʎʤɄʕ н

.̓̋ɭʎʤɂ ʢɄʚɕʯɂ ɱʆᾟή ɐṔḛɩɜɂ ɑȾʖʤɂ ʀɱʎƎ̍ɵ ʭẛṥɇɄɽȺɇ 

  ʭʙɰ ʮ̒ʯɄʚʤɂ rʟʤ̋8/1969   ɭʙ ˃ɯʤɂ ɱʫɜɂ нɑ̍ᾚὝʤɂ ɒɄʆʦɶʤɂ ɱ˄ɭʚɕʤ Ʉyʝɱɓ̋ ᵷʮḛɕʤɄᾚήɂ ʮḛɓɄʁ ʮḛɇ ʘGHɱʖƎ˄ ʭʤ

 
ᴮ
ɑȾ̄ɇ ʨG
ᴴ
ʠɺƎ˅ ʜɄẛṥʯɂ ˂Ỉȹ ˃ᴳɬHȸ̍ɵ ˃ɯʤɂ ʢɄʬʁɟ ɂ̋ ʌbɱɶɖʦʤ 

ᴮ
ɑɋɵɄɦʫ  ʭẛṥɇɄɽȺɇ ʹɋɖɺᶽɂ ɬɂɱʕᶠʤ ɑˈɾᾟὊʤɂ ɑˆɱᾚήɂ

 .ʌ̋ɱɺʫ Ṕḛʑ ʨʠɺɈ 

 ʔ̋ɱʉ ᴂʮȵ 
ᵆ
ᶗȹ ᵷʭẛṥɇɄɽȺɇ ́ɋɖɺʑɂ̋ ʮḛɇɄɾʑɂ ʮḛɇ ʨɾʖʤɂ ̱☿ ɑʁɂɭɋʤɂ rʫ ɱʫɜɂ ́̍ʦʍ ̋ɭɋ˄ Ʉᴂʬʫ ʭʑɱʤɂ ˂Ịʍ̋

 ɬɂɭʍȵ ̱☿ ʇʒʂʤɂ ʏʫ 
ᴮ
ɐɬɄʍ ʛʕɂṔḘɓ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ.ʢɳʎʤɂ rʝɄʫȵ Ṕḛʂɦɕʤ DʔɄʞ ɗʙ̋ ɬ̒ɟ̋ ʮ̋ɬ ʭyʤɳʍ Ɇ̒ʦʆʑɂ 

 ᵷɑɇɄɽɟɂ ɭ
ᵇ
ʝȶɓ ̓ɭʫ ʛʕ̋ ʮḛʤ̋ɳʎʑɂ ʮḛɇ ʨɾʖʤɂ ˂Ịʍ Dɧ̂ɱɽ DʨʠɺɈ ὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ɿʱ˄ ʮȵ ɏɡ˄ ʮɄʞ ʡʤɯʤ̋

 ́ɋɖɺʑɂ bɿɪ˄ Ʉʬ̍ʕ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ rʍ ɲ̋Ʉɡɕʤɂ ɭʍɂ̒ʚʤ 
ᴮ
ɄʖʤɄɪʫ ʮḛʤ̋ɳʎʑɂ ɒɄȾʕ ʮḛɇ ˃̋Ʉɶ˅ DȲɂɱɟȹ ˃ȵ ɰɄɋɕʍɂ̋

ɱʫȶɇ  .ʭẛṥɇɄɽȹ 

ʤɄɥ ̱☿ ƎrʬƎʟ
ᴱ
ɓ ̓Ṕḗʟʤɂ ɑ̍ᾚὝʤɂ ɑəɰɄʠʤɂ rʟʤ̋ ʮḛʆGʤɄ

ᴱ
ᾟ
ᴲ
ᾇɂ ȲɄᴂᾚὛɜɂ ʏʫ ʀɂɱʍɜɂ ɆɄᾚὛȵ̋ ὂỲṌɱʑɂ ʢɳʍ ɑ

 ʭʙɰ ʮ̒ʯɄʚʤɂ ̱☿ ȲɄɟ ɝ̍ɥ н(ʀɂɱʍȵ ʮ̋ɬ ʭẛṥɇɄɽȺɇ ʜ̒ʠɺʑɂ)8 /1969 :ʮȵ ɑʫɄʎʤɂ ɑᾚὝʤɂ ɐɰɂɲ̒ʤ"  ʢɳʎɔ 

  ɼɄᾟὉᶗɂʮḛʆGʤɄEᾟ
ᴲ
ᾇɂ   ɶʚʤɂ ˍ☿ ɑʱˉɋᶽɂ ɑˆɳᾒᾛήɂ ʀɂɱʫᶟɄɇ ὂỲṌɱʬʦʤ ʭɕ̂̋ ʮ̒ʯɄʚʤɂ ɂɯẛẀ ʛᾚίʑɂ ʢ̋ɭᾒήɂ rʫ ʢ̋ᶗɂ ʭ

 
1  ɐɬɄᶽɂ4 ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
2  :ɱʊʯȵ .ɑᾚὝʤɄɇ ʮɄɶhɟ ɂ ʘ̒ʚɥ ɣʫɭɦɓ Ʉɦʁ ɑʬʊʱʫ ᵷɑˈᶽɄʎʤɂ ɑᾚὝʤɂ25   ɑᾚὝʤɂ ɒɂɰ̒ɺ̡ʫ ɑʦɶʦɵ ᵷʮɄɶhɟ ɂ ʘ̒ʚɥ̋ ɑᾚὝʤɂ rʍ 

ᴮ
Ʉɇɂ̒ɟ̋ 

ᴮ
ᶗɂȸɵ

 ʭʙɰ ɬɭʎʤɂ ᵷʮɄɶhɟ ɂ ʘ̒ʚɥ̋1 ɲ̒ʬɓ/̒̍ʤ̒˄ ᵷ2002 ɑɦʖɾʤɂ ᵷ15. 
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  ̱☿ ʢɳʎʤɂ ʢɲɄʎʑɂ   ́ʫɲᶗ Ʉʁɂɱ˄ ὃỮʤɂ ɐɭʬʦʤ̋ ɿɕᾟᾇɂ ɑᾚὝʤɂ ɏ̄ɋʅ ɻɰɱʚ˄ Ʉʫ ˂Ịʍ ȲɄɦɇ ʀɱʒʤɂ ɂɯyʤ ɐɰɂɲ̒ʤɂ Ʉẛṧ̍ʎɔ ὃỮʤɂ

"ʡʤɮ ɱʫɜɂ ὂỲṍɕʙɂ ɂɮȹ ʢɳʎʤɂ ɯ̍ʖɦɓ ̱☿ ɑʫɄʎʤɂ ɑʅɱɺʤɂ ɬɂɱʕȶɇ ʮɄʎɕɶ̌̋1. 

  ƎɤE̋ɂṔ
ᴱ
ḘE˄ ɼɄᾟὉɜɂ rʫ DɒɄȾʕ ɑʦʫɄʎʫ ˂Ỉȹ ˃ᴳɬHȸɓ ɭʙ ɑᾚὝʤɂ ɐɰɂɲ̒ʤ ɑ̂ɱ˄ɭʚɕʤɂ ɑ̍ɥᶚɾʤɂ ɻɯʁ ᴂʮȹ ʭẛṥɇɄɽȹ ʢɄʬɕɥɂ

 ɒɄȾʕ ʮḛɇ ʛ̂ɱʖɕʤɂ rʫ ʢɳʎʤɂ ɰɬɄʞ r
ᵆ
ʟʬɕ˄ rʤ ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ ɬɂɭɕɹɂ ɒɄʊᾚή ̩ʖʕ нɄẛẁɂɮ ʢɳʎʤɂ ɒɂȲɂɱɟȹ Ṕḗʍ

.ʀɱʑɂ ɰɄɺɖʯɂ ɐɬɄ̂ɲ ˂Ỉȹ ˃ᴳɬHȸ̍ɵ ˃ɯʤɂ ɱʫɜɂ ᵷʮḛʤ̋ɳʎʑɂ  

 ᴯʪɳʦʫ a̒h̩ ʯɄʙ aɿʯ Ʉy
ᵇ
ʦɦʫ ᴂʨɦ˄ ʮȵ ˂Ịʍ ᵷȲɄʒʤɟɄɇ 

ᴯ
ɐɱ˄ɭɟ ɑ̍ɥᶚɾʤɂ ɻɯʁ ̋ɭɋɓ ᵷ́̍ʦʍ BȲɄɦɇ ɒɂȲɂɱɟȹ ʀɱʖ˄

 ɑᴂɽɄᾟήɂ ʢɳʎʤɂ rʝɄʫȵ̋ ɒɂȲɂɱɟȹ rʍ Dʨɾʖɦʫ DʨʠɺɈ ʮḛʆGʤɄ
ᴱ
ᾟ
ᴲ
ᾇɂ rʫ ʭʁɱʫȶɇ ʜ̒ʠɺʬʦʤ ʢɳʍ ɷ̄ʤ̋ ɱᾒᾙ rʝɄʫȵ̋

.ʀɂɱʍᶟɂ ɆɄᾚὛȵ ʺȵ ὂỲṌɱᶽɂ ɼɄᾟὉᶟɄɇ 

ʠʤɂ ʮ̒ʯɄʚʤɂ ᴂʮȵ 
ᵆ
ᶗȹ ᵷɄẛẂ̋ɭɦɇ ɻɄɋɖɹᶗɂ ̋ȵ ɑɇɄɽɟɂ ɘ̋ɭɥ ʨɋʙ ̱ảɾʤɂ ɱᾒᾛήɂ ɐɱʟʕ ʮɄ̍ɇ 

ᴮ
ɄʫɄʬɓ ʨʖʑȵ ɭʙ ὃỮ̂̒

əȶɓ ʻʶ Ʉʬʕᵺ̓̋ɭʎʤɂ ʢɄʚɕʯɂ ˂Ịʍ ʡʤɮ Ṕḛ 

ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ˂Ịʍ ̱ảɾʤɂ ɱᾒᾛήɂ ʢɄʖʑȹ ɱəȵ :
ᴮ
Ʉ̍ʯɄə 

  ʭʙɰ ʮ̒ʯɄʚʤɂ ɬɂ̒ʫ ̱☿ ὃỮ̂̒ʠʤɂ ʌɱɺʑɂ ʨʖʑȵ8 /1969  ☿ ʡʤɮ ᵷ̱ảɾʤɂ ɱᾒᾛήɂ̋ ʢɳʎʤɂ ʮḛɇ ʛ̂ɱʖɕʤɂ ˃ɯʤɂ ɗʙʻʤɂ ˍ

 ̋ ɑ̍ȼɄʙ̒ʤɂ ɒɂȲɂɱɟɟɂ ʃʎɈ ˂Ịʍ ̱ảɾʤɂ ɱᾒᾛήɂ ɑ̍ʬɶɔ ɑ̍ɖ̂̒ʠʤɂ ɑᾚὝʤɂ ɐɰɂɲ̋ ́̍ʕ ɗʚʦʅȵ Ʉyɦȼɂ̒ʦʤ 
ᴮ
Ʉʚʕ

 ʪɄʍ Ʉʯ̋ɰ̒ʞ ɴ̋Ṕḛʕ ɑʫɲȵ ʢᶚɩ ɰ̒ʞɯʑɂ ʮ̒ʯɄʚʤɂ ɬɂ̒ʫ rʫ ᾝὟɂ̋ ̩̒hʯɄʙ ɭɦɵ ʮ̋ɬ ɄẛẁɄɇɄʆɩ̋2020 ᴂʮȵ ὂỮɥ ᵷ

.ɱᾒᾛήɄɇ ὂḒɶɔ ɗʯɄʞ ὂỲṌɱʑɂ ʢɳʍ ɒɂȲɂɱɟȹ ʃʎɈ 

ɏʯɄɟ ɰɄɹȵ Ʉʬʱˉɇ   ɭ
ᵆ
ʝȶɕɓ ʭʤ r˄ɯʤɂ ȲɄᴂᾚὛɜɂ ɼɄᾟὉɜɂ ˂Ịʍ bʭɕ˄ ̱ảɾʤɂ ɱᾒᾛήɂ ᴂʮȵ ˂Ỉȹ ɑ̍ɉɱʎʤɂ ɒɄʎ̌ɱɺɖʤɂ rʫ

ɽȹ ɂ̒ɋᴂɦɡɕ˄ ὂỮɥ ɑʦɾʖɦʫ ɱɟɄɦʫ ̱☿ ʭẛṨʦʍ ɱᾒᾛήɂ ʛ̍ɋʆɓ ʭɕ˄ ɻɱəȹ ˂Ịʍ̋ ᵷ́ʁɂɱʍȵ ʭẛṨʦʍ ɱyʊɓ ʭʤ̋ ʀɱʑɄɇ ʭẛṥɇɄ

ʮḛɇɄɾʫ Ṕḛʑ ̋ȵ ʮḛɇɄɾʑɂ ɑʆGʤɄ
ᴱ
ɪƎʫ2ɂ ɑ̂ɱɥ rʫ ɴɄɦʤɂ ʮɄʫɱɥ Ʉɦʁ bʭɕ̍ʕ н ̋ȵ ḎHỊʝ DʨʠɺɈ ɑʤ̋ɭʤɂ ʀɰȵ ˂Ịʍ ʨʚɦɕʤ

 DɑᴂɽɄɩ Dɑ̍ɋʅ DɱɟɄɦʫ ̱☿ ̋ȵ ḎHỈṕḚʫ ̋ȵ D̩HȽɳɟ3 . 

 
1  ɐɬɄᶽɂ5 ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
2 ᶟɂ ʳʫ ȲɄᾚὛᶟɂ ɑʆɺʰȵ ɭˈˈʚɓ :ˍảɾʤɂ ɱᾒᾛήɂ" ʢɬɄʎɔ ɐṔḘʖʤ ʡʤɮʺ ᵷʀɱᶽɂ ɰɄɺɖʯɂ ɐṔḘʕ ȲɄʱəȵ ʀɱʬᶽɂ ʨʫɄʎʦʤ ɂʻʁɱʎɔ ʳ˄ɯʤɂ ɒɄʯɂʻˈᾚήɂ ʺȵ ɼɄᾟὉ

 ̋ȵ ɆɄɾʑɂ ʨɾʕ :̱ảɾʤɂ ʢɳʎʤɂ .ɑʯɄʂɥ ɐɭʫ ʢ̒ʅȵ rʝɄʫȵ ̱☿ ʀɱʑɂ ̓̋ɭʍ ɐɭʫ 
ᴮ
ɂɱɶʙ ̋ȵ ɑ̍ʍɂ̒ʅ ȲɄᾚὛɜɂ rʫ ɻṔḛʑ rʍ ́ɕɇɄɽȺɇ ́ɋɖɺʑɂ ɿᾟὊʤɂ

 ʢɄʚɕʯɂ ʮ̋ɬ ɑʤ̒ʦ̍ᾚίʤ ʡʤɮ̋ ᵷɑʬȼᶚʫ ɑ̍ᾚὛ ʔ̋ɱʉ̋ ɐɬɄʑɂ :ɱʊʯȵ ."ɻṔḛʑ ˂Ỉȹ ́ɕɇɄɽȺɇ ́ɋɖɺʑɂ ɿᾟὊʤɂ ̋ȵ ɆɄɾʑɂ rʫ ̓̋ɭʎʤɂ1  ˃ɬɄɦɓᶗɂ ʮ̒ʯɄʚʤɂ

 ʭʙɰ ̩ɔɂɰɄʫɟɂ14  ɑʱɶʤ2014 ʀɂɱʫᶟɂ ɑɦʕɄʠʫ ʮȶɺɈ .ɑ̂ɰɄɶʤɂ 
3   ɰ̒ɕʝɭʤɂ ɑɟɰɬ ʨ̍ɦʤ ɑʫɭʚʫ ɑɥ̋ɱʅȵ ᵷ˃ɱȼɂɳᾒήɂ ̩̒hʯɄʚʤɂ ʪɄʊɦʤɂ ̱☿ ʨʚɦɕʤɂ ɑ̂ɱɥ ᵷὃử̍ʅ ᵷʮɂɱʚʫȵ :ʏɟɂɰ ʨʚɦɕʤɂ ɑ̂ɱɥ ̱☿ ʛʬʎɕʦʤ ɑʎʫɄɟ ᵷʘ̒ʚᾚήɂ ̱☿ ɻɂ

 ɱȼɂɳᾒήɂ1 ʪɄʍ ɗɺʙʻʯ ᵷ2015 ɑɦʖɾʤɂ ᵷ10. 
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 ɱʤɂ ˂Ịʎʕʡʤɮ ˂Ịʍ ́ʚʖʤɂ ʔƎɰɄʎɔ̋ ʢɳʎʤɂ̋ ɱᾒᾛήɂ Ȳɂɱɟȹ ʮḛɇ ʛ̂ɱʖɕʤɂ ɐɰ̋ɱʁ rʫ ʭʑ1 ɐɬɄʑɂ ᴂʮȵ 
ᵆ
ᶗȹ ᵷ4  ɗɾʯ

 :ʹʯȵ ˂Ịʍ" 
ᴮ
Ʉ̂ɰɄɋɟɂ ʢɳʎ˅"...ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ ˁʖɺɖɶʫ ̱☿2 ɑ˄ȵ ɭɟʻ˄ ᶚʕ ᵷ ȲɄᴂᾚὛɜɂ ˂Ịʍ ɱᾒᾛήɂ Ȳɂɱɟɟ ɐɰɄɹȹ

 rʬʁ ɞɰɭɦ˄ ɻɄɦʎʫ ᴂʮȹ ʨɇ ᵷ́ʯɄʠʫ ˂Ịʍ ᶗ̋ ᵷʀɱʬʦʤ ʭẛṥʯɄʂɦɇ ʜ̒ʠɺʑɂɑ˄ɭʎʑɂ ʀɂɱʫɜɄɇ ʮḛɇɄɾʑɂ ʢɳʍ3 ʡʤɮ .

 ʪɂɭɪɕɵɂ ᴂʭɓ ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ "ɑˈᾚὝʤɂ ɱɟɄᾚᾇɂ""Quarantines"  ɗɌəȵ̋ Ʉʯ̋ɰ̒ʞ ɑʫɲȵ ʢᶚɩ DṔḛɋʝ ḎHỊʬʍ ʨʠɺɈ

ɂ ̱☿ Ṕḛʊɦʤɂ ʏʆʚɦʫ 
ᴮ
ɄɥɄɡʯʮḛɾʤ4 . 

 ɑ̍ʯɄʠʫȹ ̱☿ ʨ
ᵆ
ɛʬɕɓ ɗ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ̱☿ 

ᴮ
ɑ̍ʯ̒ʯɄʙ 

ᴮ
ɐɱʒɚ ȶɺhȵ ɭʙ ɱᾒᾛήɂ Ȳɂɱɟȹ ˂Ịʍ ɿʤɦɂ ʪɭʍ ᴂʮȹ ʢɳʎʤɂ ɯ̍ʖɦɓ

 ʪɄʠɥȵ ɞɄɕ̡ɕɵɂ rʟʬ˄ ʗ̍ʟʕ ᵷɴɄɦʤɂ ʮḛɇ ̓̋ɭʎʤɂ ɰɄɺɖʯɂ ɐɬɄ̂ɲ ˂Ỉȹ ˃ᴳɬHȸ˄ ɭʙ ˃ɯʤɂ ɱʫɜɂ нDɭɥɂ̋ DʮɄʠʫ ̱☿ ɱᾒᾛήɂ̋

ᵺὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ rʫ ʢɳʎʤɂ rʍ ʨʚɕɶʑɂ ɱᾒᾛήɂ 

:̱ỈɄɕʤɄʞ ɻṔḛɶʖɓ rʟʬ˄ ὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ʛʕ̋ ̱ỈɄᾚήɂ ʏʁ̒ʤɂ ᴂʮȹ 

1. ʪ̒yʖʫ Ṕḛɶʖɓ ̱☿ ʏᴂɵ̒ɕɓ ʮȵ ɑ̍ᾚὝʤɂ ɑʆʦɶʦʤ  ʜ̒ʠɺʑɂ ɱᾒᾙ ʨʬɺ˅ ὂỮɥ ̩ʫɂɳʤɟɂ ʢɳʎʤɂ

 .ʢɳʎʤɂ ʨɥɂɱʫ rʫ ɑ̍ȼɂɭɕɇɂ ˂Ỉ̋ȵ ɑʦɥɱʫ ̒ʁ ɱᾒᾛήɂ ᴂʮȵ ɰɄɋɕʍɂ ˂Ịʍ ᵷʀɂɱʍȵ ʮ̋ɭɇ ȲɄᴂᾚὛɜɂ rʫ ʭẛṥɇɄɽȺɇ

 ʏʙɂʻʦʤ Ɇɱʙᶟɂ Ṕḛɶʖɕʤɂ ʻʶʺ ʪɄʍ Ʉʯ̋ɰ̒ʞ ɴ̋Ṕḛʕ ɑʫɲȵ ʏʫ ɗ̂̒ʞ ̱☿ ʭȼɄʚʤɂ2020 ʳʫ ɬɄʖɕɶʫ ʡʤɮʺ ᵷ

  ɐɬɄᶽɂ Ṕḛɶʖɓ6    ʮ̒ʯɄʙ rʫ8/1969  ɵ ˃ɯʤɂ ʮḛɇɄɾʑɂ ɼɄᾟὉɜɂ ̩ʆGʤɄ
ᴱ
ᾟ
ᴲ
ᾇ ɑɇɄʙɱʤɂ ɗɦɓ ʏʁ̒ʤɂ ȲɂɱɟȺɇ ɧʬ

 ɭɟ̒ ˄ᶗ rʟʤ̋ .ʭʁɱʫȶɇ ʜ̒ʠɺʑɂ ʏ̍ʬɟ ˂Ịʍ ɂɯʁ ɑɋʙɂɱʑɂ Ȳɂɱɟȹ ʛ̍ɋʆɓ ̱☿ ʏɵ̒ɕʤɂ Ʉɦʁ rʟʬ̍ʕ нʮḛʤ̋ɳʎʑɂ

ʰʻʯɄʙ ɿʯ .ɑ̂ɱ˄ɭʚɕʤɂ ɑʆʦɶʤɂ ɏɟ̒ʬɇ 
ᵆ
ᶗȹ ɐȲ̒ɉ̒ʫ ʛʅɄɦʫ rʫ ʮḛʫɬɄʚʤɂ ɱᾒᾜɇ ɑ̍ᾚὝʤɂ ɑʆʦɶʤɂ ʪɳʦ˄ ̩

ʤɂ Ȳɂɱɟȹ ᴂʮȵ Ʉʬʝ ʛʕ̋ ̩ȽɄʙ̒ʤɂ ɏʆʤɂ ɳʝɂɱʑ 
ᴮ
ɑ̍ʫ̒˄ 
ᴮ
ɐɰɄ̂ɲ ʨɇ ᵷ

ᴮ
ᶚʫɄʞ 
ᴮ
ɂɱᾒᾙ rʬᴂʂɕ˄ ᶗ ɑɇɄʙɱʤɂ ɗɦɓ ʏʁ̒

 ɐɬɄᶽɂ6  ɱʕ ʀɱʒɈ ɑɇɄʙɱʤɂ ɗɦɓ ʏʁ̒ʤɂ Ȳɂɱɟȹ ˂Ịʍ ɴɄ̍ʚʤɂ 
ᴮ
ɂɮȹ bᾝὝ˄ ᶚʕ ᵷɐɰ̒ʞɯʑɂ.ɱᾒᾛήɂ ɒɂȲɂɱɟȹ ʀ 

2. ɯ̍ʖɦɕʤɂ ɑʆʦɶʤɂ ɒɄ̍ɥᶚɽ rʫ ˁ
ᴱ
ʚEɕɶƎ˅ aὃ♫˄ɭɇ ᴯȲɂɱɟȹ ̒ʁ ȲɄᴂᾚὛɜɂ ˂Ịʍ ɱᾒᾛήɂ ʀɱʕ ᴂʮȵ ˍ☿ ɑ˄

 rʍ ʨʚɕɶʑɂ ɱᾒᾛήɂ rʫ ʨʎɡ˄ ́ᴂʯȵ 
ᵆ
ᶗȹ ᵷa̩ʚʆɦʫ ᴯṔḛɶʖɓ ̒ʁ  ̋.ɑʫɄʎʤɂ ɑᾚὝʤɂ̋ ʪɄʎʤɂ ʪɄʊɦʤɂ ˂Ịʍ ʈɄʖᾚήɂ

  ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ ᵷɑ̍ᾚὝʤɂ ɑʆʦɶʦʤ ɬ̒ʎɔ 
ᴮ
ɑ̂ɱ˄ɭʚɓ 

ᴮ
ɑʤȶɶʫ ʢɳʎʤɂ ɏɟɂʻʤɂ Ȳɂɱɟᶡɂ ɑɋɓɱʫ ˂Ỉȹ ˌʚɓɱ˄ ʮȵ ɏɡ˄

.ɑȾɉʺᶟɂ ɰɄɺɖʯɂ ʢᶚɩ ɑʆʦɶʤɂ ʵɯʶ ˂Ịʍ 

 
1 :Ʉʯ̋ɰ̒ʞ ɴ̋Ṕḛʕ ɑyɟɂ̒ʫ ɿɪ˄ Ʉʬ̍ʕ ɱʊʯȵ 

"Governments seeking to limit the spread of COVID-19 may isolate sick individuals, quarantine exposed individualsá". See: 

GOSTIN, Lawrence O., op. cit., page 2 
2  ɐɬɄᶽɂ4 ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
3  ɑɦʖɾʤɂ ᵷʛɇɄɵ ʏɟɱʫ ᵷʮɄʂʫɰ ᵷ̱Ỉɭɦʙ225. 

4 PARMET, Wendy E. and MICHAEL, S. Sinha, Covid-19 ç The Law and Limits of Quarantine, New England Journal of Medicine, 

Massachusetts Medical Society, March 18, 2020, Abstract. See: 

http://www.nejmgroup.org/ (10-4-2020). 

http://www.nejmgroup.org/
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3.  ɶʖɓ ̱☿ ʏᴂɵ̒ɕɓ ʮȵ ɑʆʦɶʦʤ ɐɬɄʑɂ ʛʕ̋ ɐȲ̒ɉ̒ʑɂ ʛʅɄɦʑɂ ʢɳʍ Ȳɂɱɟȹ Ṕḛ15/1  ʭʙɰ ʮ̒ʯɄʚʤɂ rʫ

8 /1969   ᵷ(ʪɳʦʫ ʢɳʍ) ʭẛṥɇɄɽȺɇ ́ɋɖɺʫ ̋ȵ ʮḛɇɄɾʫ DɼɄᾟὉȵ rʫ ɄẛẄ̒ɦɓ Ʉʬɇ ʛʅɄɦʑɂ ̱♀Ʉɇ rʍ DʨʫɄʞ DʨʠɺɈ

ʮḛɉʺ  ɂɯʁ ᴂʮȵ 
ᵆ
ᶗȹ .ᴯrʟʬʫ ᴯṔḛɶʖɓ ̒ʁ  ̋.(ʪɳʦʫ ɱᾒᾙ) ɐȲ̒ɉ̒ʑɂ ʛʅɄɦʑɂ ̱☿ r˄ɬ̒ɟ̒ ɂʑ ȲɄᴂᾚὛɜɂ ɼɄᾟὉɜɂ

ʖɕʤɂ ᵷ(ʭẛṥɇɄɽȺɇ ʹɋɖɺᶽɂ) ɼɄᾟὉᶟɂ ʳʫ ɐɬɭɦʫ ɑʍʻʬɡʫ ʼɭʤ ɄẛṨʕ ʵɄɋɖɹᶗɂ ʺȵ ɑɇɄɽᶡɂ ɒɄȾʕ ʏʬɡ˄ Ṕḛɶ

ᾟὉɜɂ rʫ ̓ɱɩȵ ɑʍ̒ʬɡʫ ̓ɭʤ ʀɱʬʦʤ ɑʯɄʂɥ ɬ̒ɟ̋ ʢɄʬɕɥɂ̋ ɑɇɄɽɟɂ ̩ʖʯ ɒɄȾʕ ʮḛɉ̋ ʜʻʠɺᶽɂ) ɼɄ

.ʢɲɄʎʑɂ ̱☿ 
ᴮ
Ʉʎ̍ʬɟ ɼɄᾟὉɜɂ Ȳᶗȸʁ ʮḛɇ ̓̋ɭʎʤɂ ʢɄʚɕʯᶗ ʢɄᾒᾇɂ ɧɕʖ˄ Ʉᴂʬʫ н(ʭẛṥɇɄɽȺɇ 

 BȲɄɦɉ̋ ɑ̂ɱᾚήɂ ȵɭɋʫ ʡẛṥɦ˄ ɑᴂɽɄɩ ɱᾒᾙ ɭʍɂ̒ʙ ɬ̒ɟ̋ ʪɭʍ ɑɡ̍ɖʯ ʢɳʎʤɂ ɒɂȲɂɱɟȹ ʛʕ̋ ɱᾒᾛήɂ ʀɱʕ ᴂʮȺʕ ᵷ́̍ʦʍ 

 :ᴂʮɜ нʭ̍ʬɾʤɂ ̱☿ ʏʬɕᾒᾇɂ̋ ɬɂɱʕfʤ ɑ̍ɾᾟὊʤɂ 

1. ήɂ ɑ̍ʯɄʠʫȹ ̱GẽʦƎ˄ ʢɳʎʤɂ ɗʙ̒ʤɂ ̱☿ ᵷʀɂɱʍɜɂ ɆɄᾚὛȵ̋ ὂỲṌɱʑɂ ʏʫ ʢɳʎʤɂ ʮɄʠʫ rʬʁ BȲɂ̒ɵ ɑʝɱᾚ

ʚɕʤ Dʌɂɬ rʫ ʜɄɦʁ ʮ̒ʠ˄ 
ᵆ
ᶗȵ rʟʬ˄ ˃ɯʤɂ ȲɄᴂᾚὛf ʤ ɑɋɶ̡ʤɄɇ ɑʆ̍ɶɌʤɂ ɱᾒᾛήɂ ɬ̋ɭɦɇ ᶗȹ ɑʝɱᾚήɂ ɑ̂ɱɥ ɭ̍̍

.ʀɂɱʍȵ ʮ̋ɬ ʭẛṥɇɄɽȺɇ ʜ̒ʠɺʑɂ ̋ȵ ɴɄɵɜɂ rʫ 

2. ʎʤɄɇ ɑɽɄᾟήɂ ɑ̍ᾚὝʤɂ ɑʆʚɦʤɂ ̋ȵ ˁʖɺɖɶʑɂ ̱☿ ɑʫɄʙɟɂ ʀɱʖ˄ ʢɳʎʤɂ rʟʬ˄ ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ ᵷʢɳ

.ʭẛẀ DHɼɄɩ ʮɄʠʫ ̱☿ ̋ȵ ᵷʢṕḚʑɂ ̱☿ ʭẛṥʝɱɥ ɭ̍̍ʚɓ Ɇ̒ʦʆʑɂ ȲɄᴂᾚὛɜɂ ɴɄɦʤɂ ɱᾒᾙ 

ʝ нɑʫɄʎʤɂ ɑᾚὝʤɂ ɑ˄Ʉʬɥ ȵɭɋʫ ʗʤGɄɪƎ˄ ᵷʮḛʆGʤɄ
ᴱ
ɪƎʬʦʤ ɑɇɄʙɱʤɂ ɗɦɓ ʏʁ̒ʤɂ ɒɂȲɂɱɟȹ ʛʕ̋ ɱᾒᾛήɂ ʀɱʕ ᴂʮȵ Ʉʬ

 ʭʁɱᾒᾙ ɏɡ˄ r˄ɯʤɂ rʫ ʭʁṔḛʑ̋ ʮḛʆGʤɄ
ᴱ
ᾟ
ᴲ
ᾇɂ ʏʫ 
ᴮ
ᶚƎʁɄEɶ
ᴱ
ɔ ́̍ʕ ᴂʮɜ ʭẛṧʫ ɏ

ᴱ
ʦʆƎ˄ ᶚʕ ᵷɐȲ̒ɉ̒ʫ ʛʅɄɦʫ rʫ ʮḛʫɬɄʚʤɄʞ

ɯʤɂ ɗʙ̒ʤɂ ̱☿ ᵷɑ̍ȼɄʙ̒ʤɂ ɑᾚὝʤɂ ɳʝɱʫ ˂Ỉȹ 
ᴮ
Ʉ̍ʫ̒˄ ɰ̒ʂᾚήɂ ̓̒ɵ ʀɱʑɂ ʮ̋ɱɺ̡̂  ̋ʮḛɇɄɾʫ Ȳᶗȸʁ ʮ̒ʠ˄ ʮȵ rʟʬ˄ ˃

.ʭyʫ̒˄ ɑᴂ̍ʚɇ ̱☿ 

ᵺɻɯʁ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɭʍɂ̒ʚʤ ˃ɰ̒ɕɵɭʤɂ ʨ̍ɽȶɕʤɂ ̒ʁ Ʉʬʕ 

ˌʰɄɛʤɂ ɏʦʆᶽɂ 

 ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɭʍɂ̒ʙ ɑ̂ɰ̒ɕɵɬ ̓ɭʫˍảɾʤɂ 

 ɼɄᾟήɂ ʏʁ̒ʤɂ ʨ̍ɽȶɓ ̱☿ ʭə ᵷ
ᴮ
ᶗ̋ȵ ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ʈɄʖᾚήɄɇ ʛ

ᵆ
ʦʎɕɓ ὃỮʤɂ ɑ̂ɰ̒ɕɵɭʤɂ ȻɬɄɋʑɂ ̱☿ ɝɦɋ̡ɵ

ɇ.
ᴮ
Ʉ̍ʯɄə ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛίʤ ɑ̍ʯ̒ʯɄʚʤɂ ɭʍɂ̒ʚʤɄ 

ɑ̂ɰ̒ɕɵɭʤɂ ȻɬɄɋʑɂ :
ᴮ
ᶗ̋ȵ ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ʈɄʖᾚήɄɇ ɑʚG

ᴴ
ʦʎɕ
ᴲ
ɂʑ 

 ɫ̂ɰɄɕɇ ɗ̂̒ʠʤɂ ɑʤ̋ɭʤ Ɇ̒ɕʟʑɂ ɰ̒ɕɵɭʤɂ ɰɭɽ ɭʚʤ11 Ṕḗʬʕʻʯ1962 ɰ̋ɭɽ rʫ ɒɂ̒ɦɵ ɑɕɵ ̱Ỉɂ̒ɥ ʨɋʙ ˃ȵ ᵷ

 ʭʙɰ ʮ̒ʯɄʙ8  ɑʱɶʤ1969 ʀɂɱʫᶗɂ ʳʫ ɑ˄Ʉʙʻʦʤ ɑˈᾚὝʤɂ ɒɄʅɄˈɕɥᶗɄɇ .ɑ̂ɰɄɶʤɂ 

:Ʉybʬʁȵ ᵷɑ̍ɵɄɵȵ ȻɬɄɋʬɇ ὃỮ̂̒ʠʤɂ ɰ̒ɕɵɭʤɂ ȲɄɟ ɭʙ̋ 
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1. "ɑʯʻʎᶽɂ ɑʤʺɭʤɂ ʨʖʟɓ  ʮḛʱʅɂʻʬʦʤ  ɑʤɄɥ ˍ☿    ɑɩʻɪˈɺʤɂʀɱᶽɂ ʺȵ   ɱʕʻɓ Ʉʬʝ .ʨʬʎʤɂ ʳʍ ɳᾒὨʤɂ ʺȵ

 ɒɄʫɭɩ ʭʸʤɑˈʍɄʬɕɟᶗɂ ɑʯʻʎᶽɂʺ ˍẺɄʬɕɟᶗɂ ʮḛʫȶɕʤɂ ɑˈᾚὝʤɂ ɑ˄Ʉʍɱʤɂʺ"1. 

 ˃ɰ̒ɕɵɭʤɂ ɿʤɦɂ rʫ ʮᴂḛɋɖ˄ʤɂ ɑʤʺɬ ὃỰʅɂʻʬɇ ɼɄᾟήɂɗˆʻʠ  ɑ˄ɄʍɱʤɄɇ ʨᴂʖʟɕɓ ʮȵ ɑʤ̋ɭʤɂ ˂Ịʍ ᴂʮȵ

ɑˈᾚὝʤɂ2 ʪɄʊɦʤɂ ʭʍɭɓ ʔ̒ɵ Ʉẛᴂẃɜ нὃỮ̂̒ʠʤɂ ʏʬɕɡʬʦʤ ɑ̍ɵɄɵɜɂ ɒɄʫG̒Hʚʑɂ ʢɄʬʟɕɵɂ rGʟʬƎ˄ ᶗ Ʉẛẃ̋ɬ rGʬʕ ᵷ

 ʪɄʎʤɂ ɑᾚὝʤɂ ɬ̒ɶɔ ὂỮɥ ɄʁɄ˄Ʉʍɱʤ ɑ̍ᾚὝʤɂ ɑ˄Ʉʍɱʤɂ ʢ̋ɭʤɂ ɗʦʖʝ ɭʚʕ Ʉɦʁ rʫ̋ .ɑʫɄʎʤɂ ɑᾚὝʤɂ̋

.ʏʬɕᾒᾇɂ ˍ☿ ɑʫɄʎʤɂ ɑʱˈʟɶʤɂʺ 

  ʳʟʬ˄ ɑ˄Ʉʍɱʤɂ ʓʦɋʫ ʓʦɋ˄ ˃ɯʤɂ ʮḛɦʅɂ̒ʑɂ ɑᾚὛ ˂Ịʍ ὃỮ̂̒ʠʤɂ ɰ̒ɕɵɭʤɂ ɼɱɥ ȵɭɋʑɂ ɂɯʁ rʫ ɣɕ̡ɕɶh ʮȵ

ɇ ʮḛɦʅɂ̒ʑɂ Ȳᶗȸʁ GHʛɥ rʫ ʢɄɦ˄ ᶗ ʡʤɮ ᴂrʟʤ̋ ᵷɑ̍ʯɄᾒᾇɂ ɑ̍ᾚὝʤɂ.ɑˈɾᾟὊʤɂ ɑˆɱᾚήɄ 

 ᴂʮȵ 
ᵆ
ᶗȹ ᵷɴɄɵɜɄɇ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʏʫ ʀɰɄʎɕ˄ ᶗ ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ʈɄʖᾚήɂ ȵɭɋʫ ᴂʮȺʕ ᵷ̱ỈɄɕʤɄɉ̋

ɥ ɑ̂ɱᾚήɂ ɭ̍̍ʚɓ ɒɄʆʦɶʤɂ ʢG̒Hɪ
ᴲ
ɓ ὃỮʤɂ ɑ̍ȼɄɦɜɕɵᶗɂ ɑ̍ᾚὝʤɂ ɑʤɄᾚήɂ ̱Ộ ɴɄɦʤɂ ʮḛɇ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ ɑʤɄ

.DɑʒʤɄɋʫ ʮ̋ɬ DʔɬɄʁ̋ Dɴ̋ɰɭʫ DʨʠɺɈ ɑ̍ɾᾟὊʤɂ 

2. " ̋ɭʤɂ ὂEỰIʎ
ᴲ
ɔɑȾɉʺᶗɂʺ ʀɂɱʫᶗɂ ʳʫ ɞᶚʎʤɂʺ ɑ˄Ʉʙʻʤɂ ʨȼɄɵʻɉʺ ɑʫɄʎʤɂ ɑᾚὝʤɄɇ ɑʤ"3 . 

ʫ ᴂʮȺʕ ᵷ̱ỈɄɕʤɄɉ̋Ḛʚɓ ʮȵ ɑˈɖˆʻʠʤɂ ɑʤʺɭʤɂ ɏɟɂʺ ʮ ʳʫ ɞᶚʎʤɂ Ṕḛʕʻɕɉʺ ɑˈʅɄˈɕɥᶗɂ ɑˈȼɄʙʻʤɂ ɒɂȲɂɱɟᶡɄɇ ʪʻ

 ὃỮ̂̒ʠʤɂ ɰ̒ɕɵɭʤɂ Ʉyʦʖʝ ὃỮʤɂ ɑʫɄʎʤɂ ɑᾚὝʤɂ ɳ̂ɳʎɔ ʔɭẛẀ ʡʤɮ̋ нɑȾɉ̋ɜɂ̋ ʀɂɱʫᶗɂ ʛ̂ɱʖɓ ʮ̋ɬ ᵷɑʕɄʠʦʤ

ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ ɒᶗɄɥ ̱☿ Dɭʕɂ̋̋ Drʅɂ̒ʫ ʮḛɇɑ̍ʯɄɶhᶗɂ ɑʫɂɱʟʦʤ 
ᴮ
ɄʫɂṔḘɥɂ ʡʤɮ̋ н4. 

ᵷʡʤɯʤʺ ɖɦɶ˅ ˃ɯʤɂ ʪɄʎʤɂ ȵɭɋʑɂ ᴂʮȺʕ ʭʙɰ ʮ̒ʯɄʚʤɂ ́̍ʦʍ ɭ8 /1969  ʪɄˈʚʤɄɇ ɑʤʺɭʤɂ ɏɟɂʺ ʻʶ

 ɑ̂ɱᾚήɄɇ ʡʤɮ ᴂɷʫ ʮ̋ ὂỮɥ ᵷ˂Ỉ̋ɜɂ ɑɟɰɭʤɂ ̱☿ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ ʇɋʁ ˂Ỉȹ ɑʕɬɄyʤɂ ɑ̍ȼɄʙ̒ʤɂ ɒɂȲɂɱɟɟɄɇ

 .ɴɄʱʦʤ ɑˈɾᾟὊʤɂ 

ɑ˄ɬɱʖʤɂ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ˂Ịʍ ̩ʚɓɱɓ ɑʫɄʎʤɂ ɑᾚὝʤɂ ɒɂɰɄɋɕʍɂ ᴂʮȵ ὃỰʎ˅ ɂɯʁ   ᵸɑˆɱɾɥ ɑˈᾚὛ ɑʤɄɥ ˍ☿

ʤɂ" :ˍỘʺ :̒ʁ  ̋́нʚ̍ʚɦɓ ̱☿ ɑʒʤɄɋʑɂ ̋ȵ ́ʤɄʬʁȹ ɲ̒ɡ˄ ᶗ ɬᴂɭɦƎʫ̋ ᾝὟɂ̋ ɭʖẛẀ ʡʤɮ ᵷ"ɑȾɉ̋ɜɂ rʫ ɑ˄Ʉʙ̒

."ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ʈɄʖᾚήɂ" 

 ̱ảɾʤɂ ʢɳʎʤɂ ɭʍɂ̒ʚʤ ˃ɰ̒ɕɵɭʤɂ ʨ̍ɽȶɕʤɂ :
ᴮ
Ʉ̍ʯɄə 

 ˂Ịʍ ʈɄʖᾚήɂ ɄẛṨʕ ᴂʮɜ нʏʬɕᾒᾇɂ ɑʂẛẃ ɴɄɵȵ ̱Ộ ɑʫɄʎʤɂ ɑᾚὝʤɂ ɑ˄ɭɶᾒήɂ ɐʻʚʤɂ ɝˈɥ ʳʫ ʮɄɶʰᶡɂ

ʸʤʺ ᵷɑˈɶʖʱʤɂʺ ́ᴂʯȵ ὂỮɥ ᵷɑ̂ɰ̒ɕɵɭʤɂ ȻɬɄɋʑɂ rʬʁ Dɑ̍ʙɂɰ Dɑɋɓɱʬɇ ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ʈɄʖᾚήɂ ȵɭɋʫ ˁʊɦ˄ ɂɯ

.ɑEG˄ɭʎ
ᴲ
ɂʑ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ Ʉẛṧʫ̋ ᵷɑ̍ᾚὝʤɂ ɒɄʫɲɜɂ ɒᶗɄɥ ̱☿ ȻɬɄɋʑɂ ʏ̍ʬɟ ʘ̒ʕ ̩ʚɓɱ˄ 

 
1  ɐɬɄᶽɂ11.ὃỮ̂̒ʠʤɂ ɰ̒ɕɵɭʤɂ ᵷ 
2 ʛɇɄɵ ʏɟɱʫ ᵷɭʬɦʫ ᵷʏʅɄʚᶽɂ ɑɦʖɾʤɂ ᵷ219 . 
3  ɐɬɄᶽɂ15.ὃỮ̂̒ʠʤɂ ɰ̒ɕɵɭʤɂ ᵷ 
4 ɐɬɄᶽɂ29  ὃỮ̂̒ʠʤɂ ɰ̒ɕɵɭʤɂ ᵷ 
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 ʭʙɰ ʮ̒ʯɄʚʤɂ rʟʤ̋8 /1969 Ịʍ ʹʫɄʠɥȵ ʛˈɋʆɓ ɱɾɦʯɂ ɭʙ:ɑˈʤɄɕʤɂ ɒɄȾʖʤɂ ˂ 

1.  ɑʤɄɥ ʢɳʍ  ɑȾʕʺȵ ʮḛɇɄɾᶽɂ ʭẛṥɇɄɽȺɇ ʹɋɖɺᶽɂ ʪ) 
ᴮ
ᶗ̋ȵ ɑɦ̍ʎʫ ʀɂɱʍȵ ʛʕ̋4ᵷ( 

2.  ɑˈʯɄʠʫȹʮḛGʆGʤɄ
ᴱ
ᾟ
ᴲ
ᾇɂ ʢɳʍ ʪ)5ᵷ( 

3.  ɑʤɄɥɑɇɄʙɱʤɂ ɗɦɓ ʏʁʻʤɂ  ʨʫɄʞ Dɱᾒᾙ ʮ̋ɬ D̩Hʫ̒˄ DʨʠɺɈ ̩ȽɄʙ̒ʤɂ ɏʆʤɂ ɳʝɱʫ ɐɰɄ̂ɲ ʀɱʒɈ

Ỉ˂ɜ̋ɂ ɑȾʖʤɂ ʮḛʆGʤɄ
ᴱ
ᾟ
ᴲ
ᾇ ʪ) 

ᴮ
Ʉ̍ʯɄə6ᵷ( 

4.  ɑʤɄɥɂʑ ʛʅɄɦʑɂ ʢɳʍɐȲʻɉʻ ɄẛṨʕ rEʬGɇ ʪ) 
ᴮ
ɄɛʤɄə15 /1.( 

ɇ ᵷɂɯʟʶʺ ʮḛɇɄɾʑɂ ʮḛɇ ʨɾʖʤɂ ˂Ịʍ ɄẛṨʕ ʮ̒ʯɄʚʤɂ ɿʱ˄ ʭʦʕ ᵷʢɳʎʤɂ ɭʍɂ̒ʚʤ ʏʂɪɓ ὃỮʤɂ ɒɄȾʖʦʤ ɑɋɶ̡ʤɄ

 ɱᾒᾛίʤ DɑʦᴂɾʖƎʫ DʪɄʠɥȵ ˂Ịʍ ɿʤɦɂ ʮ̋ɬ ɄẛṥʦʫɄʎƎʫ bʭɕɖɵ ɄẛᴂẃȺʕ ᵷʮḛʆGʤɄ
ᴱ
ᾟ
ᴲ
ᾇɂ ɑȾʖʤ ɑɋɶ̡ʤɄɇ Ʉᴂʫȵ .ʭẛṥɇɄɽȺɇ ́ɋɖɺʑɂ̋

 ̒ ˈʤɂ ɿɦʖʤɂ ʨɇ ˍảɾʤɂɦʖʤɂ ɂɯʶ ʢᶚɩ ʮḛʆʤɄᾟᾇɂ ɑȾʕ ʏʬɕɡɕɵ ɝˈɥ ᵸˌʫ ɒȲɄɟ ɭʙ ɗʯɄʞ ὃỮʤɂ ɒɄȾʖʤɂ ʏʫ ɿ

 Ʉẛẁɰ̒ʆɩ ɤ̋ɂṔḘɓ ὃỮʤɂ ɒɄȾʖʤɂ rʫ Dɬɭʍ ʌɄʬɕɟɂ ˂Ỉȹ ˃ᴳɬHȸ̍ɵ Ʉʫ ɂɯʁ̋ ᵷ
ᴮ
ᶚɛʫ ɱʖɶʤɂ ɱʊɥ ʨɋʙ ɐȲ̒ɉ̒ʑɂ rʝɄʫɜɂ rʫ

.ɻɰɄɺɖʯɂ ˂Ịʍ ɭʍɄɶ̄ɵ Ʉᴂʬʫ нȲɄɉ̒ʤɄɇ ɄẛṥɇɄɽȹ ɑ̍ʯɄʠʫ̋ 

    ɑˈʤɄʠɹȹ Ʉʱʶ ʳʬʟɓ ᵷʡʤɮ ˂Ịʍ  Ʉʚʤɂ ́ɦᵆ̄ɇ Ʉʫ ˂Ịʍ ɰ̒ɕɵɭʤɂ ɼ̒ ɾʯ ʨ̍ɽȶɓ ɭɦʍ ɒɂɱʒɛʤɂ ˂Ịʍ ɏᴂɓṔḘ˄ ʨyʕ ᵷʮ̒ʯ

ᵺʀɱʑɂ ɑʤɄɥ ̱☿ ɑ̍ᾚὝʤɂ ɑ˄Ʉʍɱʤɂ ɗʦʖʝ ὃỮʤɂ ɰ̒ɕɵɭʤɂ ȻɬɄɋʫ ɑʖʤɄɪʫ ɑʚɇɄɶʤɂ ɑ̍ʯ̒ʯɄʚʤɂ 

ɑʫɄʎʤɂ ɑᾚὝʦʤ 
ᴮ
ɑ˄Ʉʬɥ ʪɄʎʤɂ ʪɄʊɦʤɂ ʏɈɄʅ ɑȾɉ̋ɜɂ rʫ ɑ˄Ʉʙ̒ʤɂ ʇɋʂɇ ɼɄᾟήɂ ʮ̒ʯɄʚʤɂ ɯɩȶ˄ ʮȵ ᴂɭɇ ᶗ1 ˍ☿ʺ ᵷ

 ̒ ʤɂ ɷʖʯʎʬɇ нɒᶗɄᾚήɂ ʏ̍ʬᾒή 
ᴮ
ᶚʫɄɹ 
ᴮ
ᶚɾʖʫ ʮ̒ʠ˄ ʮȵ ɗʙ ᶗ DᾝὟɂ̋ DʨʠɺɈ ɑʫɳʦʑɂ ɻɭʍɂ̒ʙ Ṕḛɶʖɓ ᴂʭɕ˄ ʮȵ ὂỰ

 .ʭẛṧʫ DHʨʞ ɐɰ̒ʆᾟή ̱Ẻ̒ʤɂ ʪɭʍ̋ ɼɄᾟὉɜɂ ʮḛɇ ʇʦᾟήɂ rʍ ɐɱʆ̍ɶʦʤ ɑʦɇɄʙ Ṕḛʑ ᴯɒɄʎɋɓ ƎɣƎɕ̡
ᴱ
ɓ ɭʚʕ ᵷʨ̂̋ȶɕʤɂ ʨʬɕɦ˄ 

Ʉʁɰ̋ɬ ᴂʮȹ ɝ̍ɥ ᵷʮ̒ʯɄʚʦʤ ɐɯGHʖɦƎʫ ɑyɟ ̱Ộ ɑᾚὝʤɂ ɐɰɂɲ̋ ᴂʮȵ Ʉʬ̍ɵᶗ   ɑ˄Ʉʍɱʤɂ ɒɄʫɭɩ Ṕḛʕ̒ɓ ̱☿ ɰ̒ɦʬɕ˄ ὃỲḲɄɵɜɂ

ᾚὝʤɂ ɆɄɾʑɂ ʮḛɇ ʢɳʎʤɂ ʢᶚɩ ɑʙɱʖɕʤɂ ɐɰ̋ɱʁ ɐɰɂɲ̒ʤɂ ɗʦʖʑȵ ɂɮȺʕ н̩ʰ̒ʯɄʚʤɂ ɿʤɦɂ Ṕḛɶʖɓ ̱☿ ɷ̄ʤ̋ ɑ̍

 ʏʁʻʤɂ ʭʙɄʖɓ ʡʤɮ ˂Ịʍ ɏɓṔḘˈɵ ᵷȲɄɉʻʤɂ ɰɄɺɖʯɂ ɭʎɈ ʨȼɄʸʤɂ ɬɂɭʍᶟɂ ʇʒʁ ɑɡˈɖʯ ʀɂɱʍᶠʤ ʨʫɄᾚήɂ ɿᾟὊʤɂʺ

.ɰɄɺɖʯᶗɂ ɑɋɶh ʌɄʖɓɰɂ̋ 

ᶽɂ ɿʯ ὂỮɥʺ ɐɬɄ8  ʭʙɰ ʮ̒ʯɄʚʤɂ rʫ8 /1969  :ʢ̒ʚ˄ ˃ɯʤɂᶗ"  ʏʬɟ ɲ̒ɡ˄ɴɄʱʤɂ  ɄẛṨʕ ɭɟʻ˄ ὃỮʤɂ ʳʝɄʫᶟɂ ˍ☿

"...ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ ɭɥȶɇ ᴯɆɄɾʫ ᶗ Ʉʬɇ DɑʫɄʍ Dɑʖɾɇ ʏʬɕᾒᾇɂ ̱☿ r˄ɬ̒ɟ̒ ɂʑ ɴɄɦʤɂ ˂Ỉȹ ɤ̒ʁ̒ɇ Ṕḛɺ˅ ̒yʕ ᵷ

 ʭẛṥɇɄɽȺɇ ́ɋɖɺʑɄʞ нʮ̒ʯɄʚʤɂ ʪɄʠɥȶɇ ʮḛʤ̒ʬɺʑɂ Ʉɦ˄ȵɱɇ ʘɱʒɕɶ˅.ὂỲṌɱʑɂ ʏʫ ʢɳʎʦʤ ʮḛʎʁɄᾟήɂ̋ 

ɂ ɐɱʒɛʤɂ ɬ̒ɟ̋ Ȼɱʚɕɶh ᵷ́̍ʦʍ BȲɄɦɇ ɤɂ̋ɰȶɇ ɱȼɄɶɩ ɄẛṨʦʍ ɏɓṔḘ̍ʕ ɑʫɄʎʤɂ ɑᾚὝʤɂ ˂Ịʍ ɷʟʎɦɓ ɭʙ ὃỮʤɂ ɑ̍ʯ̒ʯɄʚʤ

ɑʫɄʎʤɂ ɑᾚὝʤɂ ɰ̒ɕɵɭʤɂ ʨʖʝ ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ нɱɺɌʤɂ2. 

 
1  ˃ɰɂɬɟɂ ʮ̒ʯɄʚʤɂ ᵷ˃ɱɶ˅ ᵷɰɄɾʎʤɂæ  ɑ̍ʑɄʎʤɂ ɑ̍ɖ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ɑ̍ʦʞ ɒɂɰ̒ɺ̡ʫ ᵷ˃ɰɂɬɟɂ ʄɄɺ̡ʤɂ(KILAW) ᵷɗˆʻʠʤɂ ᵷ2012 ɑɦʖɾʤɂ ᵷ141 . 
2 ʑɂ ɐɬɄ15.ὃỮ̂̒ʠʤɂ ɰ̒ɕɵɭʤɂ ᵷ 
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 ʭʙɰ ʮ̒ʯɄʚʤɂ ʢɄʖʑȹ ᴂʮȺʕ ᵷ̓ɱɩȵ ɑyɟ rʫ̋8 /1968  ɱ˄ɭʚɕʤ ɱʫᶟɂ ʜɱɓʺ ᵷˍảɾʤɂ ɱᾒᾛήɂ ɐɱʟʖʤ ɑᾚὝʤɂ ɐɰɂɲ̋

 ʨʁɄɶɖʤɂ ˂Ỉȹ ˃ᴳɬHȸɓ ɭʙ 
ᴯ
ɑɦ̂ɱɽ 

ᴯ
ɑ̍ʯ̒ʯɄʙ 

ᴯ
ɐɱʒɚ ́̍ʕʫ̩̍̒ʤɂ ɿɦʖʤɂ Ȳɂɱɟɟ ʭyʝṔḘɇ ʮḛʆGʤɄ

ᴱ
ᾟ
ᴲ
ᾇɂ ʏʫ1  ɱᾒᾙ ʮ̋ɬ24 

 ɝˈɥ ᵸɐȲʻɉʻʫ ʛʅɄʱʫ ʳʫ ʭʸʫʺɭʙ ɏɌɶɈ ʭʶɱʫȶɇ ʜʻʠɺᶽɂ ʮḛɉʺ ʭẛṧˈɇ ʇʦᾟήɂ ˂Ỉȹ ɑʕɄʁᶡɄɇ ᵷɑʸɟ ʳʫ ɑʍɄɵ

.̓ɱɩȵ Dɑyɟ rʫ ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ ˂Ịʍ ɭʍɄɶƎ̄ɵ Ʉᴂʬʫ ᵷrʝɄʫɜɂ ɷʖʯ ̱☿ ɿɦʖʤɂ ɷʖɦʤ ʏ̍ʬᾒήɂ ʏʂɪ̍ɵ 

 ɾʯ ɑʖʤɄɪʫ ʡʤɮ ʳʫ ɣɕʲɕɶʰ ɬɂʻᶽɂ ɼʻ4 ̋6  ʭʙɰ ʮ̒ʯɄʚʤɂ rʫ8 /1968  DʨʠɺɈ ɬɂ̒ʑɂ ɼ̒ ɾɦʤ DHὃỰʬʁ11 

1̋5 ὃỮ̂̒ʠʤɂ ɰ̒ɕɵɭʤɂ rʫ2ɄẛṨʦʍ Ʉ̍ʦʎʤɂ ɑ̂ɰ̒ɕɵɭʤɂ ɑʬʟᾚᾇɂ ɭ˄ ɬɂɭɕʫɂ ɤṔḘʚʯ Ʉɦʦʎɡ˄ Ʉᴂʬʫ ᵷ3. 

 ɑʫɄʎʤɂ ɑᾚὝʤɂ ɭʍɂ̒ʙ ʘɱɩ ᴂʮȹ ɝ̍ɥ нɑɡ̍ɖɦʤɂ ʡʦɓ rʫ ʛʬʍȵ ̒ʁ Ʉʫ ˂Ỉȹ bɭɕʬ˄ ˃ɰ̒ɕɵɭʤɂ ʨ̍ɽȶɕʤɂ ɂɯʁ ᴂʮȵ 
ᵆ
ᶗȹ

˅  Ṕḛʑ DʨʠɺɈ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ȵɭɋʫ ʜɄẛṥʯɂ ὃỰʎ  ʭGʁɄEɶƎ˅ DɆ̒ʦɵȶɉ̋ ᵷDɰᴂṔḗƎʫæʏʙɂʻʤɂ ˍ☿-   ɭˆɳʬʦʤ ɼɄᾟὉᶟɂ ʃˆɱʎɕɇ

 .̩hɄɛʤɂ ɝɦɋʑɂ ̱☿ ́̍ʕ ʛᴂʬʎɕ̡ɵ Ʉʫ ̒ʁ  ̋ᵷɱʅɄᾟᾇɂ rʫ 

 

ˌʰɄɛʤɂ ɝɦɋᶽɂ 

ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ɑyɟɂ̒ʫ ̱┤ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ 

ʚ̍ɓ ɼ̒ ɾɪɇ DɑᾚὟɂ̋ Dɑ̍ʯ̒ʯɄʙ Dɑ̂ȷɰ ˂Ỉȹ ʨɾʯ ὂỮɥʯʻʯɄʚʤɂ ɭʍɂʻʚʤɂ ʛˆɱʅ ʳʍ ɑˈɾᾟὊʤɂ ɑˆɱᾚήɂ ɭˈ ɑˈ

 ɐṔḘʕ ʢᶚɩ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ʇɇɂ̒ʁ ̱☿ ɝɦɋʤɄɇ Ʉɦ̍ʦʍ ᵷ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ʮ̒ʯɄʚʤ ɑ̍ȼɄɦɜɕɵᶗɂ

 ʢᶚɩ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ɑ̂ɰ̒ɕɵɬ ̓ɭʫ ̱☿ ɝɦɋʤɂ ʭə ᵷ(ʢ̋ɜɂ ɏʦʆʑɂ) ὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ̱☿ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ

ᶽɂ) ɑȾɉʺᶟɂ ɰɄɺɖʯȵ.(ˌʰɄɛʤɂ ɏʦʆ 

 ʢ̋ɜɂ ɏʦʆʑɂ 

 ʇɇɂʻʁὃỮ̂̒ʟʤɂ ʮ̒ʯɄʚʤɂ ̱┤ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ ʢᶚɩ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ 

 ɑɵɰɄʬʫ ʢᶚɩ ɑ˄ɯ̍ʖɦɕʤɂ ɑʆʦɶʦʤ 
ᴮ
Ʉʆɋʁ ʮ̒ʯɄʚʤɂ Ʉyʍᴂɱɹ ὃỮʤɂ ʡʦɓ ̱Ộ ɐɱʚʖʤɂ ɻɯʁ rʫ ɐɬ̒ɾʚʑɂ ʇɇɂ̒ʂʤɂ

ɑˈɾᾟὊʤɂ ɑˆɱᾚήɂ ɭˈˈʚɓ ˍ☿ ɄʸɽɄɾɕɩɂ4ȶɺ̡ɓ ᵷ
ᴮ
ɑʖ̍ʎʁ ʇɇɂ̒ʂʤɂ ʡʦɓ ɗʯɄʞ ʮȺʕ н  Ṕḛəȶɓ ʳʫ ɑˈɋʦɵ ɑʤɄɥ Ʉʱʶ

 
1  ɐɬɄᶽɂ6 ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
2   ɐɬɄᶽɂ7ɂ ɰ̒ɕɵɭʤɂ ᵷ.ὃỮˆʻʠʤ 
3  ̒ʚᾚήɂ ɑ˄Ʉʬɥ ̱☿ ˃ɰ̒ɕɵɭʤɂ ὃỲṌɄʚʤɂ ɰ̋ɬ ᵷɭʬɾʤɂ ɭɋʍ ᵷ́ɦʟʯ ɻɲ :ɱʊʯȵ .ɑ̂ɰ̒ɕɵɭʤɂ ɑʬʟᾚᾇɂ ɑ̍ɥᶚɽ ʏ̍ɵ̒ɓ ˂Ịʍ ʨʬʎʤɂ ɐɰ̋ɱʁ ̩Ɋɱʎʤɂ ́ʚʖʤɂ ̓ɱ˄  ʘ

 ɭʦᾒᾇɂ ᵷʜ̒ʞɱʝ ɑʎʫɄɟ ᵷɑ̍ɵɄ̍ɶʤɂ̋ ɑ̍ʯ̒ʯɄʚʤɂ ʪ̒ʦʎʦʤ ʮ̒ʯɄʚʤɂ ɑ̍ʦʞ ɑʦɡʫ ᵷɑʫɄʎʤɂ ɒɄ̂ɱᾚήɂ̋5 ɬɭʎʤɂ ᵷ16 ʪɄʍ ᵷ2016 ɑɦʖɾʤɂ ᵷ401 . 

 ̋ˍ☿ ʛʬʎɕʦʤ  :ʏɟɂɰ ᵷʮḛʯɂ̒ʚʤɂ ˂Ịʍ ɑɇɄʙɱʤɂ Ṕḗʍ ɴɄɦʦʤ ɑ̍ɾᾟὊʤɂ ʘ̒ʚᾚήɂ ɐɬɄʍȺɇ ɑ̂ɰ̒ɕɵɭʤɂ ɑʬʟᾚᾇɂ ɰ̋ɬ ̱☿ ˃ɰ̒ɕɵɭʤɂ ȲɄʂʚʤɂ ɰ̋ɬ ᵷɐ̋ɱʫ ᵷ˃ɱʫɄʎʤɂ

 ɰɄ˄ȵ ᵷʮɬɰɜɂ ᵷʮɄʬʍ ᵷʇɵ̋ɜ ɂ ʘɱɺʤɂ ɑʎʫɄɟ ᵷʮ̒ʯɄʚʤɂ ̱☿ ṔḛɕɶɟɄʑɂ ɑɟɰɬ ʨ̍ɦʤ ɑʫɭʚʫ ɑɥ̋ɱʅȵ ᵷʮɄɶhᶗɂ ʘ̒ʚɥ ɑ˄Ʉʬɥ2019 ɑɦʖɾʤɂ ᵷ84 . 
4 ỲḵɌɥ ᵷʘɰɳʤ ᵷὃ ᵷɱȼɂɳᾒήɂ ᵷʮɄɶʬʦɓ ɑʎʫɄɟ ᵷʘ̒ʚᾚήɂ ̱☿ ɻɂɰ̒ɕʝɭʤɂ ɑɟɰɬ ʨ̍ɦʤ ɑʫɭʚʫ ɑɥ̋ɱʅȵ ᵷɄẛẁɄʯɄʬʁ̋ ɑʫɄʎʤɂ ɒɄ̂ɱᾚήɂ ˂Ịʍ ʏ̌ɱɺɖʤɂ ɑʆʦɵ ɱəȵ

 ʪɄʍ ɗɺʙʻʯ2013 ɑɦʖɾʤɂ ᵷ8 . 
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 ʮ̒ʯɄʚʤɂ  :ɑˈʦʬʎɈ ʪɄˈʚʤɂ ɏɟʻ˄ ˃ɯʤɂ ɱʫᶟɂ ᵷɑˈɾᾟὊʤɂ ɑˆɱᾚήɂ Ʉẛṧʫʺ ɑʫɄʎʤɂ ɒɄˆɱᾚήɂ ˂Ịʍ ɑȾˉɋʦʤ ʭˈˈʚɓ"

 "ɑˈʯʻʯɄʚʤɂ"Evaluate Legal Framework" ɑ̍ʑɄʎʤɂ ɑᾚὝʤɂ ɑʬʊɦʫ ɒɰɄɹȵ Ʉʬʝ ɭ˄ɭɟ rʫ1. 

ɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɰɂɱʙ ̱☿ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ʇɇɂ̒ʁ ̓ṔḚɵ̋ʦɶʤɂ ʇɇɂ̒ʁ ̱☿ ɝɦɋʯ ʭə ᵷ
ᴮ
ᶗ̋ȵ ̱ả ɒɄʆ

.
ᴮ
Ʉ̍ʯɄə ɑᾚὝʤɂ ɱ̂ɲ̒ʤ ɑ̍ȼɄɦɜɕɵᶗɂ 

ả̱ɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɰɂɱʙ ʇɇɂ̒ʁ :
ᴮ
ᶗ̋ȵ 

.ʢɳʎʤɂ ʭə ᵷɱᾒᾛήɂ ɰɂɱʙ ʇɇɂ̒ʂɇ ȵɭɋ̡ɵ 

1- ˍảɾʤɂ ɱᾒᾛήɂ ɰɂɱʙ ʇɇɂʻʁ 

 ʮ̒ʯɄʚʤɂ ̱☿ ᴯɧ̂ɱɽ a̒h̩ʯɄʙ ᴯɭɦɵ ɭɟ̒ ˄ᶗ8 /1969 ᾒᾛήɂ ɰɂɭɽȹ ɰɂɱʙ ʮ̒ʠ˄ ɭʚʕ ᵷ̱ảɾʤɂ ɱᾒᾛήɂ ɑʤɄɥ ̱☿ Eɱ

ʤ ʮ̒ʯɄʚʤɂ ʮɜ 
ᴮ
ɄʂʫɄʑ ᴂ̱ảɾʤɂ ʡʤɯɇ ᵷɰɂɱʚʤɂ ɰɂɭɽȺɇ ɼɄɾɕɩᶗɂ ɑɋɥɄɽ ɑyᾒήɂ ᶗ̋ ᵷɱᾒᾛήɂ ɐɱʟʕ ̱ỘɄʫ ɬGHɭɦƎ˄ ʭ

 ᶗ 
ᴮ
ɂɱʫȵ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ɭ̍̍ʚɓ rʫ ʨʎɡɓ ɑʤɄᾚήɂ ɻɯʁ .

ᴮ
ɑɥɂɱɽ ʌɱɺʑɂ ́ᾒήɄʎ˅ ʭʤ ḎHẻ̌ɱɺɔ Dʐɂɱʕ ʪɄʫȵ rɦʯ

.́̍ʦʍ 
ᴮ
ɑ̍ʯ̒ʯɄʙ 

ᴮ
Ʉʆɇɂ̒ʁ 

 ὃỮʤɂ ɑˈᾚὝʤɂ ɑɇɄʙɱʤɂ ɐɱʟʕ ɼʻɾɪɉʺ    ʭȼɂɭʤɂ ɱᾒᾛήɂ ̓̒ɕɶʫ ˂Ỉȹ ʨɾɓ ᶗ :́ʯȵ ˂Ịʍ ὃỮ̂̒ʠʤɂ ʌɱɺʑɂ ᴂɿʯ ɭʚʕ

 ʮḛʆGʤɄEᾟ
ᴲ
ᾇɂ ʏʁ̒ɇ ɑᾚὝʤɂ ɐɰɂɲ̋ ʪ̒ʚɓ"ɑˈᾚὝʤɂ ɑɇɄʙɱʤɂ ɗɦɓ  ɿɦʖʦʤ ɂʻʫɭʚɕ˄ ʮȵ Ȳᶗȸʶ ˂Ịʍʺ ɐɰɱʚᶽɂ ɐɭʬʦʤ

"...ɐɰʻʞɯᶽɂ ɐɭᶽɂ ʢᶚɩ ʭʸʚʅɄʱʬɇ ɑˈȼɄʙʻʤɂ ɑᾚὝʤɂ ɳʝɂɱʫ ˍ☿ ˌʫʻˈʤɂ ὃửʆʤɂ2. 

 ɞɄɕʲɕɵɂ ʳʟʬ˄ ᵷɴɄˈʚʤɄɉʺ   ˂Ỉȹ ɑɟɄɦɇ ɐɰɂɲ̒ʤɂ ᴂʮȹ ɝ̍ɥ̋ нɑᾚὝʤɂ ɐɰɂɲ̋ ʮḛʬ˄ Ǝʡ
ᴵ
ʦƎʫ ̒ʁ ̱ảɾʤɂ ɱᾒᾛήɂ ɰɂɱʙ ᴂʮȵ

 Ʉʬʝ ɱᾒᾛήɄɇ ɰɂɱʚʤɂ ɰɂɭɽȹ ̱☿ ᾘGήɄʎ
ᴲ
ɂʑ ɏ̄ɋʆʤɂ ˂Ịʍ ɭʬɕʎɕɵ ɄẛᴂẃȺʕ ᵷɑ̍ɋʆʤɂ ʨȼɄɶʑɂ EɰGHɭʚƎ˄ ὂỮɥ ɄẛṨʤȹ DɏɶɖɦƎʫ Dɏ̄ɋʅ

.ʏʙɂʻʤɂ ˍ☿ ɗˆʻʠʤɂ ˍ☿ ɱʫᶟɂ ʹˈʦʍ ʻʶ 

 ɣɕʲɕɶʰ ȵ rʟʬ˄ ɱᾒᾛήɂ ɰɂɱʙ ᴂʮȵ DɑᾚὟɂ̋ Dɑ̍ʯ̒ʯɄʙ Dʇɇɂ̒ʁ ṔḛʒɈ ᾘGήɄʎ
ᴲ
ɂʑ ɏ̄ɋʆʤɂ rʫ ɼɄᾟὉɜɂ ˂Ịʍ ɰɭɾ˄ ʮ

 rʟʬ˄ ᶗ ὃỮʤɂ ɑ̍ɦʸʑɂ ɑ̍ɋʆʤɂ ʢ̒ɽɜɂ ˂Ịʍ 
ᴮ
ɂɬɄɦɖɵɂ ́ɋɟɂ̒ɇ ɏ̄ɋʆʤɂ ɂɯʁ ʪ̒ʚ̍ɵ ʨɇ ᵷ̩h ʯ̒Ʉʚʤɂ ʐɂɱʖʤɂ ɑɡ̍ɖʯ

.DɑɕɇɄə Dʀɂɱʍȵ ᶚɇ DHɭɡɕɶƎʫ DȲɄɉ̋ ʏʫ ʨʫɄʎɕʤɂ ɬɭɾɇ Ʉʁɭ˄ɭɦɓ 

ʤɂ ˂Ịʍ ʡʤɮ ɏ̄ɋʆʤɂ ȶʆɩ ᴂʮȵ rʫ ʭʑɱ ɱᾒᾛήɂ ɰɂɱʙ ˍ☿-ʨʁɄɶɖʤɄɇ ʪȵ ɑʒʤɄɋʑɄɇ ȶʆᾟήɂ ʮɄʞȵ BȲɂ̒ɵ-  ́ɦʍ Ǝɣɕ̡̍Eɵ

 :́ᴂʯȹ ɝ̍ɥ ᵷȲɄᴂᾚὛɜɂ ˂Ịʍ 
ᴯ
ɑ̍əɰɄʞ ᴯɰɄəȳ 

1. ɱᾒᾛᾇɂ ˍ┤ ɿᾟὊʤɂ ɱᾒᾙ ɑʤɄɥ ˍ┤ ʏʫ 
ᴲ
ʇGʦEɕ
ᴱ
ɪE˄ ɭʙ Ʉɦʁ ʃɱ̂ʬʦʤ ʇGʤɄ

ᴱ
ᾟ
ᴲ
ᾇɂ ɿᾟὊʤɂ ᴂʮȺʕ ᵷ

ɂʑ rʫ ʭʁṔḛʑ̋ ᵷɐȲ̒ɉ̒ʑɂ ʛʅɄɦʑɂ rʫ ʮḛʫɬɄʚʤɂ ɼɄᾟὉfʤ ʇGʤɄ
ᴱ
ᾟ
ᴲ
ᾇɂ ɿᾟὊʤɂ ɰ̒yʉ ʮ̋ɬ ʭẛṥɇɄɽȺɇ ʜ̒ʠɺ

 rʫ ʭʑɱʤɂ ˂Ịʍ ʡʤɮ .ɱᾒᾛᾇɂ ̱☿ ʭẛṨʦʍ ɰ̒ᾒᾛᾇɂ ὂỲṌɱʑɂ ɒɄȾʕ ʮḛɇ ȲɄɉ̒ʤɂ ʨʚɕ̡̍ɵ ɂɯʟʁ̋ ᵷʭẛṨʦʍ ʀɂɱʍȵ

 
1 World Health Organization (WHO), op. cit., page 34. 

2  ɐɬɄᶽɂ6ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969ʤ ɑˈᾚὝʤɂ ɒɄʅɄˈɕɥᶟɄɇʳʫ ɑ˄Ʉʙʻʦ ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ 
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ʤɂ ʢɄʚɕʯɂ ʢɄʬɕɥɂ ᴂʮȵ ˂Ịʍ ʪɳʦʑɂ ̩̒hʯɄʚʤɂ ɿʤɦɂ ƎɏɟG̒ᴲ˄ ʮɄʞ ˃ɯʤɂ ɱʫɜɂ ᵷɱᾒᾛήɂ ʨɋʙ ɤ̋ɂṔḘ˄ ʭẛṨʤȹ ̓̋ɭʎ

ᾒᾛᾇɂ ɑȾʖʤɂ ɐɰʻʆɩ ʛʕʺ ɱɟɄᾚᾇɂ ʔɱʑ ˍ☿ ɿˈɾɪɕʤɂ.ɄẛṨʦʍ ɰ̒ 

2. ɱᾒᾜʫ ̱┤ ɻɱᾒᾙ ɏɡ˄ ʮɄʞ ˃ɯʤɂ ɗʙ̒ʤɂ ̱┤ 
ᴮ
Ʉ̍ʤṕḚʫ ɿᾟὊʤɂ ɱᾒᾙ ɑʤɄɥ ̱┤ ɿᾟὊʤɂ ʡʤɮ ᴂʮȺʕ ᵷ

.ʹʯɂṔḛɟʺ ʹʦʶȵ ʳʫ ʳˆɱɩᶝɂ ɼɄᾟὉᶠʤ ȲɄɉʻʤɂ ʨʚʱ˄ ɭʙ  ʪɄʫȵ 
ᴮ
ɄʚȼɄʍ ́ɓɂɮ GHɭɥ ̱☿ ̒ʁ ɿᾟὊʤɂ ʮ̒ʠ˄ Ʉɦʁ

ɑʫɄʎʤɂ ɑᾚὝʤɂ1 . 

3. ʇʚʕ D˃Hɰ̋ɬ Dɿɦʕ ʨʬʎʤ ʌ̒ɟɱʤɂ̋ ɐɰɬɄʒʑɄɇ ɿᾟὊʦʤ ɤɄʬɶʤɂ ɑʤɄɥ ̱┤ʕ ᵷ ˃ᴳɬHȸ̍ɵ ʡʤɮ ʮȺ

.ʏʬɕᾒᾇɂ̋ ʭʁɱɵȵ ɬɂɱʕȵ ʏ̍ʬᾒή ȲɄɉ̒ʤɂ ʨʚɦ̄ɵ Ʉᴂʬʫ ᵷʭyʆ̍ɦʫ ʏʫ ʭẛṥɇɄɽȺɇ ʜ̒ʠɺʑɂ Gɑ
ᴱ
ʆ
ᴱ
ʤɄ
ᴱ
ɪƎʫ ˂Ỉȹ 

ɂʑ ᴂɿʱ˄ ʮȵ ɐɰ̋ɱʁ ̓ɱʯ ᵷʡʤɯʤ ɑʆʦɶʤɂ Ʉyʎɋ
ᵆ
ɖɓ ʮȵ ʪɳʦɕɶ˅ ὃỮʤɂ ɷ̄ Ʉ˄ʚʑɂ̋ Ṕḛ˄Ʉʎʑɂ̋ ʇɇɂ̒ʂʤɂ ˂Ịʍ ὃỮ̂̒ʠʤɂ ʌɱɺ

ʎɔ rʫ BȲɂɭɕɇɂ ᵷɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚίʤ Ʉʁɭ̍̍ʚɓ ̱☿ ɑ̍ᾚὝʤɂ ᵷɑ̍ȼɄɉ̒ʤɂ ʀɂɱʫɜɄɇ ʮḛGHɾɕᾟᾇɂ r̂ɰɄɺɖɶʑɂ̋ ȲɄɋʅɜɂ ʮḛ̍

 ɰɬ ʛʕ̋ ʭẛṨʦʍ ɰ̒ᾒᾛᾇɂ ʮḛɇ ʨɾʖʤɂ̋ ɱᾒᾛήɂ ɰɂɱʙ ʇɇɂ̒ʁ ˂Ịʍ ɧ̂ɱɾʤɂ ɿʤɦɂ ɐɰ̋ɱʂɇ BȲɄẛṥʯɂ̋ ᵸʃˆɱᶽɂ ɐɰʻʆɩ ɑɟ

 ɑ̂ɱᾚήɂ ɭ̍̍ʚɓ ɼ̒ ɾɪɇ Ʉʁɰɬɂ̒ʞ ˂Ịʍ Dʨɾʖᴂʫ̋ Dʛ̍ʙɬ ̩h ʯ̒Ʉʙ ʪɂṕḘʤɂ ɬ̒ɟ̒ɇ ɑᾚὝʤɂ ɐɰɂɲ̋ ɱʎɺɔ ὂỮɥ ʡʤɮ

ɂ ʢᶚɩ ɑˈɾᾟὊʤɂ .Ʉʁɱ˄ɭʚɕʤ ɰ̒ʫɜɂ ʜɱɓ ᴂʭɕ˄ ʮȵ ᶗ ᵷɱᾒᾛή 

2- ả̱ɾʤɂ ʢɳʎʤɂ ɰɂɱʙ ʇɇɂ̒ʁ 

 ɐɬɄʑɂ ɗᴂɾʯ4  ʋʖɥ ɑ˄ɄʒɈ ̱ảɾʤɂ ʢɳʎʤɂ ɰɂɱʙ ɰ̋ɭɽ ʇɇɂ̒ʁ ˂Ịʍ ʮ̒ʯɄʚʤɂ rʫ ɆɄɶɥ ˂Ịʍ ɑʫɄʎʤɂ ɑᾚὝʤɂ

 :́ᴂʯȹ ɝ̍ɥ ᵷɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ"ɑɾɕᾟᾇɂ ɑᾚὝʤɂ ɏ̄ɋʅ ɻɰGHɱʚƎ˄ Ʉʫ ˂Ịʍ BȲɄɦɇ ʢɳʎʤɂ ʮ̒ʠ˄ ...ɬɂɱʕȶɇ ʮɄʎɕɶƎ̋̌ ᵷ 

"ʡʤɮ ɱʫᶗɂ ὂỲṍɕʙɂ ɂɮȵ ˃ɰɄɋɟᶗɂ ʢɳʎʤɂ ɯ̍ʖɦɓ ̱☿ ɑʫɄʎʤɂ ɑʅɱɺʤɂ. 

:ɑ̍ʤɄɕʤɂ ɒᶗȷɄɶɖʤɂ Ʉɦʁ ʪGHɭʚ
ᴲ
ʯ̋ 

π  ᾘGήɄʎ
ᴲ
ɂʑ ɏ̄ɋʆʤɂ ɱ˄ɭʚɓ ˃ᴳɬHȸ˄ ʨʁᵺ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɰɂɱʙ ɰ̋ɭɽ ˂Ỉȹ ɻɭɥ̒ʤ 

π   ɐɰɂɲ̒ʤɂ Ṕḛ˄Ʉʎʫ ̱Ộ Ʉʫ̋ ᵷᵺʢɳʎʤɂ̋ ɱᾒᾛήɂ Ȳɂɲȹ 
ᴯ
ɐɭᴂ̍ʚƎʫ ʪȵ 

ᴯ
ɑʚʦʆʫ ɑᾚὝʤɂ ɐɰɂɲ̋ ɒɄ̍ɥᶚɽ ᴂʮȹ ʨʁ ˍ☿

ᵺɼʻɾᾟήɂ ɂɯʶ 

  ɐɬɄʑɂ ɿʯ ɱʁɄʉ ƎṔḛɺƎ˅4   ʢɄɩɬȺɇ ɱɹɄɋʑɂ ʪɄʎʤɂ ˃ɰɂɬɟɂ ɰɂɱʚʤɂ ɰɂɭɽȹ ́ʤ ɷ̄ʤ ᾘήɄʎʑɂ ɏ̄ɋʆʤɂ ᴂʮȵ ˂Ỉȹ ɐɰ̒ʞɯʑɂ

 ᶚɋʤɂ ɑᴂ̍ʁGEɱ
ᴱ
ɂʑ ɑʤɄᾚήɂ ɼ̒ ɾɪɇ Dɑ̂ɱ˄ɭʚɓ Dɑʆʦɵ ɏɥɄɽ ̒ʁ ɏ̄ɋʆʤɂ ɂɯʁ Ʉʬᴂʯ̋ ᵷɑ̍ᾚὝʤɂ Ȼɰɂ̒ʆʤɂ rʫ DɑʤɄɥ ̱☿ ɬ

ɮȹ Ʉʬ̍ʕ ʡʤɮ ᵷ
ᴮ
ɂɱɾɥ ́˄ɭ˄ ʮḛɇ ὃỮʤɂ.ᶗ ʪȵ ʢɳʎʦʤ ɞɄɕɦɓ ɗʯɄʞ ɂ 

 
ᴲ
ɖɹɂ ̋ȵ ʀɱʑɂ ́ɇɄɽȵ IErʫ ˂Ịʍ ˃ɰɄɋɟɟɂ ʢɳʎʤɂ ɰɂɭɽȹ ɰɂɱʙ ́ʤ ᾘGήɄʎ

ᴲ
ɂʑ ɏ̄ɋʆʤɂ ᴂʮȵ ̒ʁ ʏʙɂ̒ʤɂ ̱☿ ˃ɱɡ˄ Ʉʬʕ ʹɋ

.ȲɄɉʻʤɂ ɰɄɺɖʯɂ ʡʤɯɇ ˂☿ᶚɕ˄ ὂỮɥ ᵸʀɱᶽɄɇ ʹɕɇɄɽȺɇ 

 
1  ɑɦʖɾʤɂ ᵷʛɇɄɵ ʏɟɱʫ ᵷʮɄʂʫɰ ᵷ̱Ỉɭɦʙ236. 
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  Dɑ̍ʯ̒ʯɄʙ Dɑ̍ʤɄʠɹȹ ɑ˄ȵ ʭyʤɳʍ ʨʠɺƎ˅ ᶚʕ ᵷʀɱʑɄɇ ʭẛṥɇɄɽȹ ɗɖɋə r˄ɯʤɂ ɼɄᾟὉɜɂ ɼ̒ ɾɪɉ̋ ɼ̒ ɾɪɇ ɱʝɯ
ᴲ
ɓ 

 ́ɶʖʯ ˂Ịʍ ᴯɱʆɩ ̒ʁ D̩HȽɄɉ̋ Dʀɱʬɇ ʃɱ̂ʑɄʕ нɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚίʤ 
ᴮ
ɂɭ̍̍ʚɓ ᾘήɄʎʑɂ ɏ̄ɋʆʤɂ rʫ ʢɳʎʤɂ ɰɂɱʙ ɰɂɭɽȹ

.ʳˆɱɩᶝɂ ˂Ịʍʺ 

 ɰɂɱʙ ɱəȵ ʮ̒ʠ˄ Ʉɦyʕ ᵷ́ɕɇɄɽȺɇ ́ɋɖɺʑɄɇ ʛ
ᵆ
ʦʎɕ˄ Ʉʬ̍ʕ ˃ȵ ᵷɑɇɄɽɟɂ ɒ̒ɋə ̱☿ ˁhɬȵ Dɑɋɓɱʫ ˂Ỉȹ ́ᴂɟ̒ɕʯ Ʉʫɭɦʍ rʟʤ

☿̱ ʮ̒ʠʯ ɝ̍ɥ н
ᴮ
ɄɵɄɶɥ ɏ̄ɋʆʤɂ  ́ɋɖɺʑɂ ɿᾟὊʤɂ ɭɶɟ rʟɶ˅ ȲɄɉ̒ʤɂ ʮɄʞ ɂɮȹ Ʉʬ̍ʕ r˄ɭG

ᴴ
ʝȶɕʫ Ṕḛʑ ɑʤɄᾚήɂ ɻɯʁ

Ṕḛʑ ʭẛṨʕ ́ɋɖɺʑɂ ʢɳʍ ɰɂɱʙ ʮ̒ʠ˄ ʮȵ ᴂɭɇ ᶚʕ ᵷᶗ ʪȵ ́ɕɇɄɽȺɇ    ʭʙɰ ʮ̒ʯɄʚʤɂ ʮȵ 
ᴮ
Ʉɽ̒ɾɩ нDʌGHɱɶɖʫ8 /1969   ˁʆʍȵ ɭʙ

 Ṕḛ˄Ʉʎʑɂ ̓̒ɵ ɻɰɂɱʙ ʇɋʂE˄ ᶗ ᵷɰɂɱʚʤɂ ɂɯʁ ɮɄɪG
ᴴ
ɓɂ ̱☿ Dɑʎɵɂ̋ DɒɄ̍ɥᶚɽ ᾘήɄʎʑɂ ɏ̄ɋʆʤɂ ʮ̒ʠɓ ὃỮʤɂ ɑ̍ɦʸʑɂ ɑ̍ɋʆʤɂ

.DHɭɡɕɶʫ D̩HȽɄɉ̋ Dʀɱʫ Ȳɂɲȹ 
ᴮ
ɑʂʫɄʑ 

ɭ˄ᾒήɂ ʀɂɱʍɜɂ ɱ˄ɭʚɓ ̱☿ ᾘGήɄʎ
ᴲ
ɂʑ ɏ̄ɋʆʤɂ rʫ Dȶʆɩ ᴂ˃ȵ ᴂʮȺʕ ̱ỈɄɕʤɄɉ̋ ́ɋɖɺʑɂ ʢɳʍ ὃỰʎ̍ɵ 

ᴮ
ᶚɽȵ ́̍ʦʍ ɐɭ

Ƚ̩Ʉɉ̒ʤɂ ὃỲḵʖɕʤɂ ɒᶗɄɥ ɭ˄ṕḛɵ Ʉᴂʬʫ ᵷDʌɂɬ ᶚɇ ὂỲṌɱʑɂ ʏʫ ȲɄᴂᾚὛȵ ʭʁ̋ ʭẛṥɇɄɽȺɇ1ɪ
ᴲ
ɓ ɑ̍ɋʦɶʤɂ ɐɰ̒ɾʤɂ ɻɯʁ . ʗʤGɄ

 
ᵆ
ᶗȹ Ʉʁɭ̍̍ʚɓ ɲ̒ɡ˄ ᶗ ὃỮʤɂ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ȵɭɋʫ ʡʤɮ ʨɋʙ ʗʤɄɪɓ Ʉẛṧʟʤ̋ ᵷɭ̍ʝȶɕʤɄɇ ɑʫɄʎʤɂ ɑᾚὝʤɂ ȵɭɋʫ

ʕʺ ɑʫɄʎʤɂ ɑˈᾚὝʤɂ ɑᾚίɾʬʦʤ.Dɐɬɭɦʫ Dʇɇɂ̒ʁ ʛ 

 ʡʤɮ ᵷὃỮ̂̒ʠʤɂ ʮ̒ʯɄʚʤɂ ̱☿ 
ᴮ
ɑʂʫɄʑ̋ 

ᴮ
ɑʎɵɂ̋ ɗʯɄʞ ᾘήɄʎʑɂ ɏ̄ɋʆʤɂ rʫ ʢɳʎʤɂ ɰɂɱʙ ɰɂɭɽȹ ʇɇɂ̒ʁ ᴂʮȺʕ ᵷ̱ỈɄɕʤɄɉ̋

˄ ˃ɯʤɂ ɰɭʚʤɄɇ ̱ảɾʤɂ ʢɳʎʦʤ ʮ̒ʠ˄ ʮȵ Ɇ̒ɟ̋ ᵷʡʤɮ rʫ ɣɕ̡ɕɶh .ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ȵɭɋʫ ʏʫ ˂☿Ʉɦɖɓ ʮȵ rʟʬ

Ʉɾʑɂ ʮḛɇ ὃỲḲɄɵȵ ʨʠɺɈ ʨɾʖʤɂ ʀɱʒɈ 
ᴮ
ɑᴂɽɄɩ 

ᴮ
ɂɭʍɂ̒ʙ ʛʕ̋ 

ᵆ
ᶗȹ ɻɄɋɖɹᶗɂ ʪɭʍ̋ ᵷɑyɟ rʫ ʭẛṥɇɄɽȺɇ ́ɋɖɺʑɂ̋ ʮḛɇ

ɑyɟ rʫ ɭɡɕɶʑɂ ȲɄɉ̒ʤɂ ʔɄɺʟɕɵɂ ʨɥɂɱʫ ʢᶚɩ ɗᾟᴂὅɱɓ ὃỮʤɂ ɑ̍ʑɄʎʤɂ ɑ̍ɋʆʤɂ ɭʍɂ̒ʚʤɂ .̓ɱɩȵ 

ɑᾚὝʤɂ ɱ̂ɲ̒ʤ ɑ̍ȼɄɦɜɕɵᶗɂ ɒɄʆʦɶʤɂ ʇɇɂ̒ʁ :
ᴮ
Ʉ̍ʯɄə 

  ɑʆʦɶʤɂ ʭə ᵷ
ᴮ
ᶗ̋ȵ ʪɄʍ ʨʠɺɈ ɑ̍ȼɄɦɜɕɵᶗɂ ɒɄʆʦɶʤɂ ʇɇɂ̒ʁ ̓ṔḚɵ ʮḛɵɰɄʬʑɄɉ̋ ᵷ

ᴮ
Ʉ̍ʯɄə ʢɲɄɦʑɂ ʢ̒ɩɭɇ ɑᴂɽɄᾟήɂ

.
ᴮ
ɄɶʫɄɩ ʢ̒ɡɕʤɂ ʏɦʫ̋ ᵷ

ᴮ
ɄʎɈɂɰ ʛʅɄɦʑɂ ʢɳʎɊ̋ ᵷ

ᴮ
ɄɛʤɄə ʮḛ̍ᾚὝʤɂ 

1- ʇɇɂʻʁ ɒɄʆʦɶʤɂ ʪɄʍ ʨʠɺɈ ɑˈȼɄʱɜɕɵᶗɂ 

ᶽɂ ɗɾʯ ɐɬɄ15 ʮ̒ʯɄʚʤɂ rʫ8 /1969 :˂Ịʍ 

" ɰ̒yʉ ɭɦʍ    ̋ȵ ʮ̒ʍɄʆʤɂ ̋ȵ ɂṔḛʤ̒ʠʤɂ ̋ȵ ˃ɰɭᾒήɂ ȲɄɉ̋ɱɩȳ ˌȽɄɉʺ ʀɱʫ ˃ȵ  ʢᴂ̒ɪƎ˄ ᵷɑʫɄʎʤɂ ɑᾚὝʤɂ ɱˆɲʺ   ɒɄʆʦɵ

ɑˈȼɄʱɜɕɵɂ  ʡʤɮʺ ᵷȲɄɉʻʤɂ ὃỲḵʖɓ ʳʫ ɬᶚɋʤɂ ɑ˄Ʉʬᾚήʮḛɾɕᾟᾇɂ Ȳɂɰɲ̒ʤɂ ʏʫ ʘɄʖɓᶗɄɇ ̋  ᵷɑʯɄʎɕɵᶗɄɉ  ɑʅɱɺʤɂ ɬɂɱʕȶɇ

 
1 ɂʑ rʫ ʨʎɡ̍ɵ ᵷʭẛṥɇɄɽȺɇ ́ɋɖɺʑɂ ʮḛɉ̋ ὂỲṌɱʑɄɇ ɑᴂɽɄᾟήɂ ʢɳʎʤɂ ʮɄʠʫȵ ʮḛɇ ʛ̂ɱʖɕʦʤ Dɑʫɳʦʫ Dɑ̍ʯ̒ʯɄʙ DɐɭʍɄʙ ɬ̒ɟ̋ ʪɭʍ ᴂʮȺʕ ᵷɑɡ̍ɖɦʤɄɉ̋ 

ᴮ
ɂɳʝɂɱʫ ʢɲɄʎ

ʠɓ ʮȵ rʫ 
ᴮ
ᶗɭɇ ᵷʮḛɇɄɾʑɂ ɬɂɭʍȵ ʌɄʖɓɰɂ̋ ȲɄɉ̒ʤɂ ὃỲḵʖɕʤ.DȲɄʖɺɖɵɂ̋ Dʢɳʍ Eɳʝɂɱʫ ʮ̒ 
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ˈʖʱɕʤ ɑᾚίɶᶽɂ ɒɂʻʚʤɂʺ ɑʫɄʎʤɂ"....́ɓɂɰɂɱʙ ɯ1Ʉʆʦɶʤɂ ɻɯʁ ᴂʮȵ ̋ɭɋ˄ . ʐɂɱʖʤɂ Ȳʨʫ ʀɱʒɈ ɒȲɄɟ ɭʙ ɑˈȼɄʱɜɕɵᶗɂ ɒ

ȲɄɉ̒ʤɂ ɑyɟɂ̒ʑ ɑ˄ɭ̍ʦʚɕʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɒɂȲɂɱɟȹ ɑ˄Ʉʖʝ ʪɭʍ ɑɡ̍ɖʯ ʨ
ᵆ
ʠɺɖ˄ ɭʙ ˃ɯʤɂ2. 

:ʢȲɄɶɖʯ Ʉʱʸʕ 

 ɬᴂɱɡʬɇ ʪȵ ɑʤ̋ɭʤɂ ʭ̍ʦʙȹ ̱☿ ɑ̍ȼɄɉ̋ ɑʤɄɥ ɰ̒yʉ ɬᴂɱɡʬɇ ɑ̍ȼɄɦɜɕɵᶗɂ ɑᾚὝʤɂ ɱ̂ɲ̋ ɑʆʦɵ ʪ̒ʚɓ ʨʁ ʳʦʎɔ ʮȵ

 ᵺ̓ɱɩȵ ɒᶗɄɦɇ ʪȵ ᵷ́̍ʦʍ ɐɱʆ̍ɶʤɂ rʟʬ˄ ᶗ̋ ̩ʑɄʍ ̓̒ɕɶʫ ˂Ịʍ ὂỲḵʖɓ ȲɄɉ̒ʤɂ ʮȵ ɑ̍ʑɄʎʤɂ ɑᾚὝʤɂ ɑʬʊɦʫ 

 ɰ̒ʞɯʑɂ ɿʤɦɂ ̱☿ ȲɄɟ ɭʚʤ- Dɧ̂ɱɽ DʨʠɺɈ-  :ɑʦʬɟ"ȲɄɉ̋ ɰ̒yʉ ɭɦʍ"3ʤɭʬɉʺ ᵸ ɱyʊ˄ ʮȵ ɬᴂɱɡʬɇ ́ᴂʯȺʕ ɿʤɦɂ ʢ̒

Ɉ Dɑ̍ȼɄʙ̋ DɒɄʆʦɵ ɱ̂ɲ̒ʦʤ ʮ̒ʠ˄ ᵷɑʤ̋ɭʤɂ ʭ̍ʦʙȹ ɬ̋ɭɥ rʬʁ ȲɄɉ̒ʤɂ ɑʬʊɦʫ ˃ȵɰ ɰɄʊɕʯɂ ʮ̋ɬ ʡʤɮ ᵷD̩HȽɄɦɜɕɵɂ ʨʠɺ

.ɑˈᶽɄʎʤɂ ɑᾚὝʤɂ 

 
ᴮ
Ʉ̍ʤ̋ɬ DʌɰɄɶɖʫ DʨʠɺɈ ɬɂɬɳɓ ɝ̍ɦɇ ᵷɐɰ̋Ʉᾒᾇɂ ʢ̋ɭʤɂ ̱☿ DɒᶗɄɥ ɰ̒yʉ ɬᴂɱɡʫ ᴂʮȵ ̋ɭɋ˄ Ʉʯɱʊʯ ɑyɟ̋ rʫ ᵷʨɇɄʚʑɄɉ̋

ʳʦʎɔʺ Ʉʙ̒ʤɂ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥᶗɂ ʢ̋ɭʤɂ ɑ
ᵆ
ʕɄʞ ɯɪᴂɕɓ ʮȵ DɯȾ̡̍ɥ ɏɡ̍ʕ ᵷȻɰɂ̒ʆʤɂ ɑʤɄɥ ɑɾɕᾟᾇɂ ɑʬʊɦʑɂ ɑˈȼ

ɞᶚʎʤɂ rʫ ᴯṔḛɩ ɑ˄Ʉʙ̒ʤɄʕ нȲɄɉ̒ʤɂ ɂɯʁ ˂Ịʍ ȲɄʂʚʤɂ ᴂʭɕ˄ ὂỮɥ Dɑ̍ȼɄɉ̋ DɒᶗɄɥ ɰ̒yʉ ɱʊɕ̡ɓ ʮȵ ʮ̋ɬ Dɑ̍ʤ̋ȵ Dɐɰ̒ɾɇ4. 

ɜɕɵᶗɂ ɒɄʆʦɶʤɂ Ȳɂɲȹ ɰɂɱʚʤɂ ɮɄɪɓɂ ʇɇɂ̒ʁ ̱Ộ Ʉʫ :Ʉɦʁ ʢȶɶɖʯ̋ᵺɑᾚὝʤɂ ɱˆɲʻʤ ɑˈȼɄʱ 

  ɐɬɄʑɂ ́̍ʤȹ ɒɰɄɹȵ Ʉʫ ʮGHḛɋ
ᴲ
ʯ ʮȵ Ʉɦ̍ʦʍ ʪɳʦɕɶ˅ ᵷʢȷɄɶɖʤɂ ɂɯʁ ˂Ịʍ ɑɇɄɟɡʤ15   ɑᾚὝʤɂ ɱ̂ɲ̒ʤ ɗʤᴂ̒ɩ ɭʚʕ ᵷɐɰ̒ʞɯʑɂ

 ɒɄʆʦɶʤɂ ˂Ịʍ ɑʫɄʍ ʇɇɂ̒ʁ ɐɬɄʑɂ ɻɯʁ ̱☿ ȲɄɟ ɭʙ̋ .ɑʫɄʎʤɂ ɑᾚὝʤɂ ʋʖɥ ɑ˄ɄʒɈ Dɑ̍ȼɄɦɜɕɵɂ DɒɄʆʦɵ ɑʫɄʎʤɂ

:ʮḛʬɶʙ ˂Ỉȹ ʭɶʚʱɓ ɝˈɦɇ ᵸɑˈȼɄʱɜɕɵᶗɂ 

¶ ʻʁɰɂɱʚʤɂ ɮɄɪG
ᴴ
ɓɂ ̱┤ ʇɇɂ ɐɰ̒ʞɯʑɂ ɑ̍ȼɄɦɜɕɵᶗɂ ɒɄʆʦɶʤɄɇ ɼɄᾟήɂ ɰɂɱʚʤɂ ʮ̒ʠ˄ ʮȵ ɏɡ˄ ɝ̍ɥ н

 :
ᴮ
Ʉ̂ɰɄɟ "ʮḛɾɕᾟᾇɂ Ȳɂɰɲ̒ʤɂ ʏʫ ʘɄʖɓᶗɄɇ"5 ʢɳʍ ʨɛʫ Dɑ̍ȼɄɦɜɕɵɂ Dɒɂɰɂɱʙ ɮɄɪG

ᴴ
ɓɄɇ ɑᾚὝʤɂ ɱ̂ɲ̋ ɬɱʖɦ˄ ᶚʕ н

ɄʖɓᶗɄɇ ɰɂɱʚʤɂ ʮ̒ʠ˄ ʮȵ ɏɡ˄ ʨɇ ᵷDɑɦ̍ᴂʎƎʫ DɒɄʊʕɄɦʫ ̱☿ ʢ̒ɡɕʤɂ ʏɦʫ ̋ȵ ʛʅɄɦʑɂ ʮḛGHɾɕᾟᾇɂ Ȳɂɰɲ̒ʤɂ ʏʫ ʘ

 
1  ɐɬɄᶽɂ15 ʭʙɰ ʮ̒ʯɄʙ rʫ8   ɑʱɶʤ1969ɥᶟɄɇ.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕ 
2  ʪɄʍ Ʉʯ̋ɰ̒ʞ ɑʫɲȵ ᴂʮȹ2020  :ɱʊʯȵ .ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɒɂȲɂɱɟȹ ʀɱʕ ɬᴂɱɡƎʫ rʫ 

ᴮ
Ʉʍɂɭɇȹ Ṕḙʝȵ ̩̒hʯɄʙ ʪɄʊʯ ɬ̒ɟ̋ ɐɰ̋ɱʂɇ ʮḛ̍ɦʅ̒ʤɂ ʮḛʍɱɺʑɂ ɒȶɟɄʕ 

"Despite the breadth and allure of travel bans and mandatory quarantine, an effective response to Covid-19 requires newer, more 

creative legal tools". See: PARMET, Wendy E. and MICHAEL, S. Sinha, op. cit. 
3  ɐɬɄᶽɂ15 ʭʙɰ ʮ̒ʯɄʙ rʫ8   ɑʱɶʤ1969 ᶗɂ ʳʫ ɑ˄Ʉʙʻʦʤ ɑˈᾚὝʤɂ ɒɄʅɄˈɕɥᶟɄɇ.ɑ̂ɰɄɶʤɂ ʀɂɱʫ 
4 ɂ ʢ̋ɭʤɂ ɭɥȵ rʫ ɒȲɄɟ ɑ̍ȼɄɉ̋ ɑʤɄɦɇ ɻɄɋɖɹɂ ʮḛɋɓ ɂɮȺʕ ᵷɑʫɲᶚʤɂ ɑ̍ȼɄʙ̒ʤɂ ɑ̍ᾚὝʤɂ ɒɂȲɂɱɟᶗɂ ɮɄɪɓɂ ᴂʭɕ˄ ʮȵ ɏɡ̍ʕ ᵷɑʎʖɓɱʫ ȲɄɉ̒ʤɂ ὂỲḵʖɓ ɑɋɶh ὃỮʤ

ɕ́ɇɄɽȹ ɗɖɋə ˃ɯʤɂ ɿᾟὊʤɂ Ʉʬɦ̄ɇ .Ʉyʫɭʍ rʫ ȲɄɉ̒ʦʤ ́ɕʯɄʂɥ ɗɌɛ˄ ʮȵ ˂Ỉȹ ὃỲḳɵȸʑɂ ̱ảɾʤɂ ɱᾒᾛήɂ ʛ̍ɋʆɕɇ ɑʆʤɄɪʬʦʤ 
ᴮ
Ʉʎɦʫ  ́ʤɳʍ bʭɕ̍ʕ ᵷȲɄɉ̒ʤɄɇ

ɏ̄ɋʆʤɂ ɰɂɱʙ ʛ̂ɱʅ rʍ Dɑ̍ȼɄʚʦɓ Dɐɰ̒ɾɇ 
ᴮ
Ʉ̂ɰɄɋɟȹ  .ȲɄɉ̒ʤɂ Ʉẛṧʫ r

ᵆ
ʟʬɓ ὃỮʤɂ ʢ̋ɭʤɂ rʫ ɂ̋ȷɄɟ r˄ɯʤɂ ʮḛɇɄɾʑɂ ɬɭʍ Ȳɂ̒ɕɥɂ̋ ᵷᾘGήɄʎ

ᴱ
ɂʑ ́ᴂʯȵ ᵷʡʤɮ rʫ ɣɕ̡ɕɶh

 ᶚʍȹ ʭə ᵷ̓ɱɩᶗɂ ʢ̋ɭʤɂ ʨɋʙ rʫ ɰɄɺɖʯᶗɂ Ȳɂ̒ɕɥɂ ʮ̋ɬ ᵷ
ᴮ
Ʉ̍ʤ̋ɬ Dɑɕʖʦʫ Dɐɰ̒ɾɇ ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ ɬɱɡʬɇɑɾɕᾟᾇɂ ɒɄʬʊʱᶽɂ ʮ   ˂Ịʍ ɐɱʆˈɶʤɂ ɑˈʯɄʠʫȹ ʪɭʍ ˂Ịʍ

 ᴂʯȺʕ ᵷɭɡɕɶʑɂ ȲɄɉ̒ʤɂ ɏ
ᵆ
ʙṔḘɓ ̩hɂɭ̍ʫ ὃửʅ ɰɬɄʞ ɑᾚὝʤɂ ɐɰɂɲ̒ʤ ʮ̒ʠ˄ ʮȵ rʟʬ̂̋ .ɬ̋ɭᾚήɂ̋ ɒɂɰɄʆʑɂ ˂Ịʍ Ʉʁṕḛʝɱɓ ʮ̒ʠ˄ ʮȵ ˂Ịʍ ᵷ̩ȽɄʙ̋ ɰ̋ɬ ɑʤ̋ɭʦʤ ʮ̒ʠ˄ ́

Ʉʞȵ BȲɂ̒ɵ ᵷɄẛṥʚɋɖɵɂ ὃỮʤɂ ɒᶚɥɱʤɂ ɬɭʍ̋ ɐɰ̋Ʉᾒᾇɂ ʢ̋ɭʤɂ rʫ ʮḛʫɬɄʚʤɂ ɒᶗɄɥ.ᶗ ʪȵ ȲɄɉ̒ʤɂ ɄẛṨʕ ὂỲḵʖɓ ɭʙ ʢ̋ɭʤɂ ʡʦɓ ɗʯ 
5  ɐɬɄᶽɂ15 ʭʙɰ ʮ̒ʯɄʙ rʫ8 ʤ ɑʱɶ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
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ɂ ɒɂɰɂɲ̒ʤɂ rʫ ɄʁṔḛʑ̋ ɑ̍ʦɩɂɭʤɂ ɱ̂ɲ̋ ᴂʭʂɓ ʮȵ rʟʬ˄ ɑʫɲȵ ɑ̍ʦɩ Ȳɂ̒ʤ ɗɦɓ ȲɄɉ̒ʤɂ ɑyɟɂ̒ʫ bɷʬɓ ὃỮʤ

.ɄʸɽɄɾɕɩɂ 

¶ ɰɂɱʚʤɂ ɯˈʖʱɓ ˍ┤ ʇɇɂʻʁ ̋ȵ ɒɄ̂ɰ̋ɭʤɄɇ ʪɄ̍ʚʤɂ ̋ȵ ɐᴂ̒ʚʤɂ ʪɂɭɪɕɵɄɇ ɑᾚὝʤɂ ɱ̂ɲ̋ ʢᴂ̒ɪƎ˄ ᶚʕ н

 ᴂʭɕ˄ ʮȵ ɏɡ˄ ʨɇ ᵷɑ̍ɦʫɜɂ ɒɄɾɾbɪɕʤɂ rʫ ɄʁṔḛʑ :ɑˈȼɄʱɜɕɵᶗɂ ɒɄʆʦɶʤɂ ʵɯʶ ʨɛʫ ɯˈʖʱɓ"ɑʯɄʎɕɵᶗɄɇ 

 ɯˈʖʱɕʤ ɑᾚίɶᶽɂ ɒɂʻʚʤɂʺ ɑʫɄʎʤɂ ɑʅɱɺʤɂ ɬɂɱʕȶɇ"....́ɓɂɰɂɱʙ1. 

 
ᴯ
ɐɰɬɄʙ ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ ʢᶚɩ ɑ̍ȼɄɦɜɕɵᶗɂ ɑᾚὝʤɂ ɱ̂ɲ̋ ɒɄʆʦɵ ʇɇɂ̒ʁ ᴂʮȵ ̋ɭɋ˄ ᵷɭʍɂ̒ʚʤɂ ɻɯʁ GHʨʞ ȲɂɱʚɕɵɄɉ̋

  ɑᾚὝʤɂ ˂Ịʍ ʈɄʖᾚήɂ ɰɄʅȹ ʳʬʁ ʹɓɄʆʦɵ ɭˈˈʚɓ ˂Ịʍ ɭ̍̍ʚɓ ᴂʭɕ˄ ᶚʕ нʮḛGHɾɕᾟᾇɂ Ȳɂɰɲ̒ʤɂ ̱♀Ʉɇ ʏʫ ʛ̍ɶ̡ɕʤɄɇ ɑʫɄʎʤɂ

 ˃ȵ ᵷɰɄʅɟɂ ɂɯʁ rʬʁ 
ᵆ
ᶗȹ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ɄẛṨʦʍ DHʛɦʝ ɑᾚὝʤɂ Ṕḛʕ̒ɓ ̱☿ ɑʤ̋ɭʤɂ ʪɂṕḘʤɂ ʭ˄ɭʚɓ ɰɄʅȹ ̱☿2 . 

 Ǝʫ ˂Ịʍ ʪ̒ʚɓ Dɐɭɥɂ̋ Dɑʫ̒ʠᾚή ʮ̒ʬɕ̡˄ r˄ɯʤɂ ɑʫɲɜɂ ɑ̍ʦɩ Ȳɂɰɲ̒ɇ ʏʙɂ̒ʤɂ ̱☿ 
ᴲ
ʇɋɓɱɓ ʇɇɂ̒ʂʤɂ ɻɯʁ ᴂʮȵ 

ᵆ
ᶗȹ ɑɵɰɄʬ

 ̋ɱʉ ̱☿ 
ᴮ
ɄɦʟʬƎʫ 
ᴮ
ɂɱʫȵ ɱ˄ɭʚɕʤɂ ̱☿ ḎHẺɄʬɟ Dȶʆɩ ɬ̒ɟ̋ ʢɄʬɕɥɂ rʫ ʨʎɡ˄ ˃ɯʤɂ ɱʫɜɂ нɑ˄ɯ̍ʖɦɕʤɂ ɑʆʦɶʤɂ ɑɋˉɾʍ ʔ

.ʢɄʂʎʤɂ ȲɄɉʻʦʤ ʏˇɱɶʤɂ ɰɄɺɖʯᶗɂ ʢᶚɩ ʡʦɕʝ 

 ɑ̍ʦɩ Ȳɂɰɲ̋ bʭʂ˄ ̱ảɽ ɷʦɡʫ ɷ̄ɵȶɓ ʨɛʫ ᵷ̓ɱɩȵ Dʇɇɂ̒ʁ ˂Ịʍ ὃỮ̂̒ʠʤɂ ʌɱɺʑɂ ᴂɿʱ˄ ʮȵ ʨᴂʂʖƎ˄ ʮɄʞ ʡʤɯʤ̋

ʁɟɄɇ ɑʫɲɜɂ ɑ˄ɯ̍ʖɦɕʤɂ̋ ɑ̍ʎ̌ɱɺɖʤɂ ɑʆʦɶʤɂ ɑʝɰɄɺʫ ʀɱʒɈ ˂Ịʍɜɂ ȲɄʂʚʤɂ ɷʦɡʫ̋ ɑʫɜɂ ɷʦɡʫ ɷ̄ȼɰ ˂Ỉȹ ɑʕɄ

 ɰɂɱʚʤɂ ɮɄɪG
ᴴ
ɓɄɇ.ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ ʢᶚɩ ́ʦʬʝȶɇ ʏʬɕᾒᾇɂ ʨɋʚɕɶʫ ˂Ịʍ ɱG

ᴴ
əȸ˄ ɭʙ ˃ɯʤɂ 

2- ʇɇɂʻʁ ɒɄʆʦɶʤɂ  ʢɲɄɦʑɂ ʢ̒ɩɭɇ ɑᴂɽɄᾟήɂ ɑ̍ȼɄɦɜɕɵᶗɂ 

ʫ ɑᾚὝʤɂ ɱˆɲʻʤ ɑˈȼɄʱɜɕɵᶗɂ ɒɄʆʦɶʤɂ ʳʬʁ ɞɰɭʱ˄ ɰɬɄʠʤɂ ɐɬɄ̍ʙ ɄẛṤɟ̒ʬɇ ʏ̍ʆɕɶ˅ ὃỮʤɂ Ṕḛɇɂɭɕʤɂ rʫ 
ᴯ
ɑʍ̒ʬɡ

  ɑ̍ɡ̍ɓɂṔḘɵɂ rʬʁ ɑ̍ȼɄɉ̒ʤɂ Ȼɰɂ̒ʆʤɂ ɐṔḘʕ ʢᶚɩ ̱ảɾʤɂ  :ɑᾚὝʤɂ ɱ̂ɲ̒ʤ rʟʬ˄ ɝ̍ɥ нɑʦɥɱʑɂ ɻɯẛẀ ɑᴂɽɄɩ ʨˆʻɪɓ"

ɑˈʂˆɱʬɕʤɂ ɑȾˈʸʤɂ ɬɂɱʕȵʺ ʮḛˈᾚὝʤɂ ʮḛʯʺɄʎᶽɂʺ ɑʫɄʎʤɂ ɑᾚὝʤɂ ȲɄɋʅȵ ɑʫɄʎʤɂ ɑᾚὝʤɂ ɱ̂ɲ̋ ʭẛƎṧG̍HʎƎ˅ rʬᴂʫ ʭʁṔḛʑ̋ 

ɩɬʝrɄɶʑɂ ʢ̒  ɗʙʺ ˃ȵ ˍ☿   ɑᾚὝʤɂ ɒɂȲɂɱɟȹ ʳʫ ʡʤɮ Ṕḛʑʺ Ṕḛʸʆɕʤɂʺ ʭˈʎʆɕʤɂ Ȳɂɱɟ ʺ ʭʸʤɳʍʺ ὂỲṌɱᶽɂ ʳʍ ɝɦɋʦʤ

ȼɄʙʻʤɂ"ɑʫɲᶚᴂʤɂ ɑ̍3ɑᴂɽɄᾟήɂ ɐɄ̍ᾚήɂ ɑʫɱɥ̋ rʟɶʑɂ ɑʫɱɥ rʍ ὃỲṌɄʒɕʤɂ bʭɕ˄ Ʉɦʁ .4   ɑᾚὝʦʤ 
ᴮ
ɑ˄Ʉʬɥ D̩ȽɄɦɜɕɵɂ DʨʠɺɈ

ɑʫɄʎʤɂ5. 

 ʇɇɂʻʂʤɂ ɐɬɄᶽɂ ʵɯʶ ʨˈʦɦɓ ʳʫ ɱʸʊ˄:rʝɄɶʑɂ ʢ̒ɩɬ ɰɂɱʚʤ ɑ̍ʤɄɕʤɂ 

 
1  ɐɬɄᶽɂ15 ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
2 ᾚή ˃ɱɾʑɂ ̩ʫ̒ʚʤɂ ɷʦᾒᾇɂ ᵷɑᾚὝʤɂ ̱☿ ʛᾚήɂ ᵷɄ̍ʯɂɰ ᵷʛ̍ʕ̒ɓ ̒̍ʤ̒˄ ᵷ˂Ỉ̋ɜɂ ɑʎɋʆʤɂ ᵷʮɄɶhɟ ɂ ʘ̒ʚ2018 ɑɦʖɾʤɂ ᵷ4. 
3  ɐɬɄᶽɂ15-3 ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
4  ɑɦʖɾʤɂ ᵷʛɇɄɵ ʏɟɱʫ ᵷɭʬɦʫ ᵷʏʅɄʚᶽɂ196 ̋197 . 
5 ᵷɭʤɄɩ ᵷ˃ɱɟɄʑɂ ɂ ʇɇɂʻʁɇɄɪɕʯᶗɂ̋ ɑ̍ʅɂɱʚʬ˄ɭʦʤ ɑ̍ʤ̋ɭʤɂ ɑɶɵȸʑɂ ᵷɒɄ̂ɱᾚήɂ̋ ʘ̒ʚᾚή ʪɄʍ ᵷɷʰʻɓ ᵷɒɄ2017 ɑɦʖɾʤɂ ᵷ92. 
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¶ ẛẁɭʍɄɶʑ ʮḛʦʫɄʎʤɂ ʮḛʁGHɱʬ
ᴲ
ɂʑ̋ ʭyʤ ʮḛʯ̋Ʉʎʑɂ̋ ȲɄɋʅɜɂ ̱☿ ɱɾɦɦɓ rʝɄɶʑɂ ʢ̒ɩɬ ɑʆʦɵ ᴂʮȵ ᵷʭ

 ɑʚɇɄɶʤɂ ʇɇɂ̒ʂʤɂ rʫ ʨʎɟ Ʉᴂʬʫ нɑᾚὝʤɂ ɱ̂ɲ̋ ́ɦᴳ
ᴴ̍ʎƎ˅ ɿᾟὉ ˃ȵ 

ᴮ
Ʉʂ˄ȵ ɗʦʬɹ ɭʙ ɑʚɇɄɶʤɂ ɐɬɄʑɂ ᴂʮȵ 

ᵆ
ᶗȹ

ɽ̒ɾɩ̋ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ᴂʮȵ ɄʑɄʅ ὂỰʎʫ ˃ȵ ᶚɇ ɑɇɄʚʯ ὃGửGɶ
ᴱ
ɖEƎɦʫ Ṕḛʑ rʫ ɿᾟὉ Gɜ˃H rʟʬ˄ ʢɲɄɦʑɂ ɑᴂ̍

.ʡʤɯɇ ɑᾚὝʤɂ ɱ̂ɲ̋ EʮGɮȵ ʮȹ ʇʚʕ ɐᴂ̒ʚʤɄɇ ɒ̒ ɋ̍ʦʤ ʢ̒ɩɭʤɂ ȲɄɋʅɜɂ  ʌɱɺᶽɂ ˂Ịʍ ɏɡ˄ ʮɄʞ ˃ɯʤɂ ɗʙʻʤɂ ˍ☿

.
ᴮ
ɂɱɾɥ ɑ̍ɦʫɜɂ̋ ɑ̍ɋʆʤɂ ɒɄyᾒήɄɇ ɼɄᾟὉɜɂ Ȳᶗȸʁ ɱɾɥ 

¶ ☿ Ʉẛṧʫ ɑ˄Ʉʒʤɂ ɱɾɦɦɓ ɑ̍ȼɄɦɜɕɵɂ ɑʆʦɵ ̱Ộ rʝɄɶʑɂ ʢ̒ɩɬ ɑʆʦɵ ᴂʮȵ ὂᴂỮɺɈ ȲɄɉ̒ʤɂ ɑyɟɂ̒ʫ ̱

 ɜɂ ̒ʁ  ̋нʮᴂḛʎʫ ɗʙ̒ɇ Dɰ̒ɾɦʫ Ṕḛʑ ʇɇɄʂʤɂ ɂɯʁ ᴂʮȵ 
ᵆ
ᶗȹ ᵷ́ʕᶚɩ̋ ʭ̍ʎʆɓ̋ ɞᶚʍ rʫ ɑ̍ɋʆʤɂ ʨȼɄɵ̒ʤɂ ɱʫ

 ʪɂṔḘɥɂ ȻɬɄɋʫ ʗʤGɄɪƎ˄ ˃ɯʤɂ ɱʫɜɂ ᵷ
ᴮ
ᶚ̍ʤ rʫɜɂ̋ ɑʅɱɺʤɂ ʢɄɟɰ rʫ ʭẛẁ̒̍ɇ ̱☿ ʮḛɦʫɕɂ ʮḛG̍Hʯɭʑɂ ʏ̌̋ṔḘɇ ʨ̍ʖʟʤɂ

 ᵷ́ɕ̄ɇ ̱☿ ƎɻɄEɦ
ᴵ
ʟƎɵ̋ ʮɄɶhɟ ɂ ɑ̍ɽ̒ɾɩ ʢɲɄɦʑɂ ʢ̒ɩɬ ɱʊɥ ɏɡ˄ ʮɄʞ ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ .ɑ̍ɾᾟὊʤɂ ́ɕ̂ɱɥ̋

.ʨˈʦʤɂ ὂỲṋʙȵ ɒɄʍɄɵ ˍ☿ 

3- ʇɇɂʻʁ ɒɄʆʦɶʤɂ ɑᴂɽɄᾟήɂ ɑ̍ȼɄɦɜɕɵᶗɂ ʮḛ̍ᾚὝʤɂ ʮḛɵɰɄʬʑɄɇ 

 :ɑ̍ȼɄɦɜɕɵᶗɂ ɒɄʆʦɶʤɂ ὂᴂḒɶƎʫ ɗɦɓ ɑᾚὝʤɂ ɱ̂ɲ̋ ƎʡʦʬE˄ ʮḛʖʉʻᶽɂʺ ɑˈʂˆɱʬɕʤɂ ɑȾˈʸʤɂ ɬɂɱʕȵʺ ȲɄɋʅᶟɂ ʗˈʦʠɓ"

ʠᾚήɂ ʮḛ̂ɰɂɬɟɂ̋ ʮḛ̍ɦʖʤɂ"ȲɄɉʻʤɂ ɑɦʕɄʠʫ ˍ☿ ʨʬʎʤɄɇ ɼɄᾟήɂ ʌɄʆʚʤɂ ˍ☿ ʮḛʦʫɄʎʤɂʺ ʮḛˈʫʻ1 ɑˈɥᶚɾʤɂ ʵɯʶ ʺɭɋɓ .

 ˅˃ɯʤɂ ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ ʔ̋ɱʉ ̱☿ 
ᴮ
ɑ̍ẛẄɭɇ DʄɄɺh ɑʤɄɥ ̱☿ Ʉʁɰɬɂ̒ʞ rʫ ʨʎɡ̂̋ ᵷɑʤ̋ɭʦʤ ɑ̍ᾚὝʤɂ ɒɄʙɄʆʤɂ ʡʦẛṥɶ

.ɴɄɦʤɂ rʫ ȲɄᴂᾚὛɜɂ ɑ˄Ʉʙ̋̋ ʀɱʑɂ ɰɄɺɖʯɂ ʇɋʁ ɑ˄Ʉʒʤ DɆ̋ȷɬ 

 ɱ̂ɲ̋ Ǝʢᴂ̒ɪƎ˄ ᵷ́̍ʦʍ BȲɄɦɇ ɑẛẀɄɡʫ ʪɄyʬɇ ɼɄᾟήɂ ʌɄʆʚʤɂ ̱☿ ʮḛʦʫɄʎʤɂ̋ ʮḛ̍ᾚὝʤɂ ʮḛɵɰɄʬʑɂ ὂỮɥ ʗ̍ʦʠɓ ɑᾚὝʤɂ

.ȲɄɉʻʤɂ 

 rʫ DɑʤɄɦɇ ɑʤ̋ɭʤɂ ʌ̒ʙ̋ ᴂʮȵ 
ᵆ
ᶗȹ ɝ̍ɥ rʫ ɭɡɕɶʑɂ ȲɄɉ̒ʤɂ ɐɰ̒ʆɩ ʨʁɄɡɕɓ Ʉyʦʎɡɓ 

ᵆ
ᶗȵ ɏɡ˄ ɑ̍ᾚὝʤɂ Ȼɰɂ̒ʆʤɂ

ɂ ɂɯʁ ̱☿ ʪɄʎʤɂ ʏʫ ʮ̋Ʉʎɕ̄ɵ ˃ɯʤɂ ɼɄᾟήɂ ʌɄʆʚʤɄʕ н́ɕẛẀɄɡʫ ˂Ịʍ ʮḛʦʫɄʎʤɂ ɒɄɾɾbɪɓ ʮE̒ʠ˄ ʮȵ ɏɡ˄ ʢɄᾒᾇ

.ɐɭʍɄɶʑɂ ʭ˄ɭʚɓ ˂Ịʍ ɑ̍ɦʸʑɂ̋ ɑ̍ʬʦʎʤɂ ɑ̍ɥɄɦʤɂ rʫ 
ᴮ
ɂɰɬɄʙ 

ɂɱʫ ̱☿ ɑ̍ɋʆʤɂ ʭʙɂ̒ʆʤɂ ɷ˅ɭʟɓ ɬᴂɱɡʫ Ʉᴂʫȵ ʡʤɮ ᴂʮȺʕ ᵷDɑ̍ʚ̍ʚɥ DɐṔḗɩ ̋ȵ Dɑʕɱʎʫ G˃Hȵ ᶚɇ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɳʝ

 ̋ Ȳɂɲȹ ɑᴂɽɄɩ ᵷɑ̍ɋʆʤɂ ȲɄʆɩɜɂ ̱☿ ʭʙɂ̒ʆʤɂ ʡʦɓ ʌ̒ʙ̋ ɑɡ̍ɖʯ ȲɄɉ̒ʤɂ ɰɄɺɖʯɂ ̱☿ ƎʭGʁɄɶƎ̄ɵ ́ʁɂɱʍȵ Iɱyʊɓ ʭʤ DȲɄɉ

.ƎɭʎɈ ʨʫɄʠʤɂ ʨʠɺʤɄɇ 

Ʉẛṧʫ Dɑʚʕɂ̒ʫ G˃Hȵ ʮ̋ɬ ɑᴂɾɕᾟᾇɂ Ṕḛʑ ɰɬɂ̒ʠʤɂ ʃʎɈ ɰɄɋɟȹ ᴂʭɕ˄ ʮȵ rʟʬ˄ ᵷɂɯʟʁ  ʭ˄ɭʚɓʺ ȲɄɉʻʤɂ ɑẛẀɄɡʫ ˂Ịʍ

 bʭɕɖɵ r˄ɯʤɂ ὂỲṌɱʑɂ ̓ɭʤ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʡẛṥɦ˄ Ʉʫ ɂɯʁ̋ нɼɄɾɕɩᶗɂ ʢ̒ɽȵ rʍ 
ᴮ
ɂɭ̍ʎɈ Dɑ̍ɋʅ DɒɄʫɭɩ

 
1  ɐɬɄᶽɂ15-4 ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
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  ʢɳʎʤɂ̋ ɱᾒᾛήɂ ̱☿ ʭẛṥᾒήɄʎʫ ɑᴂɾɕᾟᾇɂ Ṕḛʑ ɰɬɂ̒ʠʤɂ̋ ȲɄɋʅɜɂ ɐɬɂɰȹ ʡʤɯʝ ʡẛṥɦ̄ɵ̋ ᵷɄẛẃ̒ʦɋʚ˄ ᶗ ɰɬɂ̒ʞ rʫ ˃ɰɄɋɟɟɂ

ɒɄʫɭɩ ʭ˄ɭʚɓ ˂Ịʍ ɄʁɰɄɋɟȹ ̓ɭʤ 
ᴮ
Ʉʂ˄ȵ .ɄyʕɰɄʎʫ rʬʁ ʨɩɭɓ ᶗ ɑ̍ɋʅ 

 ɱ̂ɲ̒ʤɂ ɑʕɱʎʫ ˂Ỉȹ ƎṔḛɺƎ˅ Ʉʫ ɑʚɇɄɶʤɂ ɐɬɄʑɂ ɿʯ ˂Ỉȹ ɭ̂ɳ˄ ʮȵ̋ ᵷʌɱɺʑɂ ʮɄɋɶɥ ̱☿ ʮ̒ʠ˄ ʮȵ ɏɡ˄ ɱʫɜɂ ɂɯʁ ʨɛʫ

ʎʤɂ ɑˈʯɄʠʫᶡɄɇ ɂɯʸʕ ᵷȲɄɉʻʤɂ ɑẛẀɄᾒᾇ ɼɄᾟήɂ ʌɄʆʚʤɂ ʳʫ ʭʸʫɭʚɕɶˉɵ ʳ˄ɯʤɂ ɼɄᾟὉᶠʤ ɑˈʦʬʎʤɂ ɒɂṔḗᾟήɂʺ ɑˈʬʦ

ɡ˄ ́ᴂʯȵ 
ᵆ
ᶗȹ ́ɕʁɂɭɇ ˂Ịʍ ɱʫɜɂ ʢɄᾒὨɕɵᶗɂ̋ Ȼɰɂ̒ʆʤɂ ɑʤɄɥ ɯɩȶɓ ᶗ ὂỮɥ 

ᴮ
Ʉʯ̒ʯɄʙ ́ʆɋʁ ɏ-ȲɄɉ̒ʤɂ ɰɄɺɖʯᶗ ɑ

ᴱ
ʚGʕɂɱ
ᴲ
ɂʑ- 

.ɑˈᾚὝʤɂ ɑʆʦɶʤɂ 

4- ʇɇɂʻʁ ɒɄʆʦɶʤɂ ɑᴂɽɄᾟήɂ ɑ̍ȼɄɦɜɕɵᶗɂ  ʔᶚɓᶡɄɇʢɄᾚᾇɂ ʘᶚʑ ʺ Ṕḛʸʆɕʤɂʺ 

 ɑʆʦɵ ɑᾚὝʤɂ ɱˆɲʻʤ "ɑ̂ɰɄɡɕʤɂ ʢɄʬʍɜɂ ʢɄɦʫ ʘᶚʑȹ""Business Closures" 1 ʭʙɰ ʮ̒ʯɄʚʤɂ ɿʯ ɝ̍ɥ ᵷ

8 /1969  :ᴬɇ ɱˆɲʻʤɂ ɂɯʶ ɑˈɥᶚɽ ˂Ịʍ rʫ ɄʁṔḛʑ̋ ɘɄəɜɂ̋ ɒɂ̋ɬɜɂ̋ ɷɈᶚʑɂ Ṕḛyʆɓ̋ ɒɄɉ̋ɱɺʑɂ̋ ɒᶗ̒ʞȶʑɂ ʔᶚɓȹ"

 ɄẛẂʻʦɓ ˍ☿ ʹɋɖɺᶽɂ ʺȵ ɒɄəʻʦᶽɂ ̱☿ ʮḛʦʫɄʎʤɂ ɬɄʎɈ̋ ̓̋ɭʎʦʤ 
ᴮ
ɂɰɭɾʫ ʮ̒ʠɓ ʮȵ ʨʬɕɦƎ˄ ὃỮʤɂ ɑʫɄʎʤɂ ɒᶚᾚᾇɂ ʘᶚʑ̋

ɂ ɗʂɕʙɂ ɂɮȹ ʨʬʎʤɂ ʳʍ ʮḛʤʻɡɕᶽɂ ɑʍɄɋʤɂʺ ɒᶚᾚᾇɂ ʵɯʶ"ʡʤɮ ɐɰ̋ɱʂʤ. 

 ᴂʮȵ ɄʁɱʁɄʉ rʫ ̋ɭɋ˄ ὃỮʤɂ ʔ̋ɱʊʤɂ ʢɄɡʫ ̱☿ ɱɾɦɦɓ ɰ̒ʞɯʑɂ ɰɄʅɟɂ ̱☿ ɑᾚὝʤɂ ɱ̂ɲ̋ ɑʆʦɵ ᴂʮȵ ɿʤɦɂ rʫ ̋ɭɋ˄

ʙᶚʑȹ Ɇʻʦʆᶽɂ ʢɄᾚᾇɂ ɑȾɉ̋ɜɂ ɰɄɺɖʯɂ ʢᶚɩ ʪɄɥɳʤɂ ɄẛṨʕ ƎṔ
ᴲ
ḙʟE˄ ὃỮʤɂ ʭʍɄʆʑɄʞ н̓ ɭ̋ʎʤɂ ɄyʅɄɺh ɏGHɌɶƎ˅ ɭʙ Ʉy

ʦʬʍ ᴂʮȶɇ ʢ̒ʚ˄ ʏʙɂ̒ʤɂ ᴂʮȵ 
ᵆ
ᶗȹ ᵷɑ̍ɶʖɦɕʤɂ.ȲɄʱɜɕɵɂ ᶚɇ ʢɄᾚᾇɂ ʏˈʬɟ ˂Ịʍ ˌɔȶɓ ʡʦɓ ʘᶚʑᶡɂ ɒɄˈ 

 ʪɄɕʤɂ ʘᶚʑᶡɂ ʳʫ ɑ˄Ʉʒʤɂʺ- 
ᴮ
ɄʯɄ̍ɥȵ ɑ˄ɯʑɜɂ ɱɟɄɕʫ ȲɄɦɜɕɵɂ ʏʫ-  ɜ ɂ ˍ☿ ɑʝɱᾚήɂ ʗˈʖɪɓ ʻʶ ɻɯʁ ᴂʮȵ ˃ȵ ᵷʘɂ̒ɵ

 DʨʫɄʞ DʨʠɺɈ ʢɄᾚᾇɂ ʘᶚʑȹ ɰɂɱʙ ᴂʮȵ ὃỰʎ˅ ˃ɯʤɂ ɱʫɜɂ нʢ̒ɡɕʤɂ ʏɦʫ rʫ ɐɱɹɄɋʫ Ṕḛʑ ɑʤɄɥ ʛ̍ʚɥ ʔɭẛṥɶɔ ɑ˄Ʉʒʤɂ

 ɷˉʤʺ.ʢ̒ɡɕʤɂ ʏɦʫ ɰɂɱʙ ɰɂɭɽȺɇ ɼɄɾɕɩᶗɂ ɒɂɮ ɑʫɲȵ ɑ̍ʦɩ rʍ ɰɭɾ˄ ʮȵ ɏɡ˄ ɄyʅɄɺh ʛʕ̋ 

4- ʇɇɂʻʁ ɒɄʆʦɶʤɂ ɑᴂɽɄᾟήɂ ɑ̍ȼɄɦɜɕɵᶗɂ ʛʅɄɦʑɂ ʢɳʎɈ 

ʤɂ ᴂɿʯ  ʭʙɰ ʮ̒ʯɄʚ8 /1969    :ɑᾚὝʤɂ ɱ̂ɲ̒ʤ ᴂʮȵ ˂Ịʍ ʪɭʍ̋ 
ᴮ
ɄʫɄɓ 
ᴮ
ᶗɳʍ ɑᴂ̍ʁGEɱEʫ ɒᶗɄɥ ɄẛṨʕ ɱyʊɓ ὃỮʤɂ ʛʅɄɦʑɂ ʢɳʍ"

 ̋ȵ ɄẛṨʤɂ ʢ̒ɩɭʤɄɇ ɤɄʬɶʤɂ"ʡʤɯɇ ɑʫɄʎʤɂ ɑᾚὝʤɂ ɐɰɂɲ̋ ʭyʤ ɿɩɱɓ rʑ ᶗȹ ɗʯɄʞ ɑʦ̍ɵ̋ ɑ˄ȶɇ Ʉẛṧʫ ɞ̋ɱᾟήɂ2 ʳʟʬ˄ .

 :ᴬɇ Ȳɂɱɟᶡɂ ɂɯʶ ʳʍ Ṕḛɋʎɕʤɂ "ɱʖɶʤɂ ɬʻˈʙ""ictions"Travel Restr3 .Ʉẛṧʫʺ ʛʅɄʱᶽɂ ʡʦɓ ˂Ỉȹ 

ʍr Ʉyʦʬʝȶɇ EʛʅɄɦʫ ʢɳʎɔ DɒɂȲɂɱɟȺɇ 
ᵆ
ᶗȹ Ʉẛṥyɟɂ̒ʫ rʟʬ˄ ᶗ Dɑʦɥɱʫ ˂Ỉȹ ȲɄɉ̒ʤɂ ʢ̒ɽ̋ ɐɬɄʑɂ ɻɯʁ ʗɾɓ  ᵷɐɄˈᾚήɂ

 DʨʠɺɈ Ʉẛṥyɟɂ̒ʫ ʨ̍ɦɕɶ˅ ɬ̋ɭɥ ˂Ỉȹ ɰɄɺɖʯᶗɂ ɝ̍ɥ rʫ ȲɄɉ̒ʤɂ ʨɾ˄ Ʉʫɭɦʍ ˃ȵ нɄẛṨʕ ɴɄɦʤɂ ʃʎɈ ʇʚʕ ɷ̄ʤ̋

 DʨʠɺɈ ʨɇ DὃỲṋᾟὉ.DG̩HʚGʅɄEEɦʫ 

 
1 GOSTIN, Lawrence O., WILEY, Lindsay F., Governmental Public Health Powers During the COVID-19 Pandemic, JAMA Journal, 

American Medical Association, April 2, 2020, page E1. 
2  ɐɬɄᶽɂ15-1  ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 

3 GOSTIN, Lawrence O., WILEY, Lindsay F., op. cit., page E1. 
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 ʮɄʞ ʨɇ ᵷɑɵɄᴂɶᾚήɂ ɑʆʦɶʤɂ ɻɯʁ ɑᾚὝʤɂ ɱ̂ɲ̋ ɧɦʫ ʢG̒Hɪ
ᴲ
ɓ ὃỮʤɂ ʔ̋ɱʊʤɂ ˂Ịʍ ɿɓɦ ʭʤ ɑʚɇɄɶʤɂ ɐɬɄʑɂ ᴂʮȵ 

ᵆ
ᶗȹ

 ᶗɄɥ ɰ̒yʉ ̒ʁ ɭ̍ɥ̒ʤɂ ʇɇɄʂʤɂ ́ɕẛẀɄɡʫ ɞɄɕɦɓ ᶗ̋ ᵷɰɄɺɖʯᶗɂ Ȳɭɇ ɑʦɥɱʫ ̱☿ ʮ̒ʠ˄ ɭʙ ȲɄɉ̒ʤɂ ᴂʮȵ ʭʑɰ ᵷɑᴂ̍ʁGEɱEʫ ɒ

 ʛʅɄɦʫ ʢɳʍ Ṕḗʍ ɐɭȼɂɳʤɂ ɑʫɂɱɾʤɂ EɧɋɾƎ˄ ɭʙ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ᴂʮȵ Ʉẛṧʫ ɱyʊ˄ ɭʍɂ̒ʚʤɂ ɻɯʁ ʨɛʫ .DHʪɄɓ DʨʠɺɈ Dɑɦ̍ʎʫ

.ɂɯʁ GG̩HʚGʅɄEɦ
ᴱ
ɂʑ ʢɳʎʤɂ ʔ̋ɱʊʤɂ GʌṔḘɶɔ ʭʤ ʮȹ ́̍ʕ 

ᴮ
ɄʒʤɄɋʫ 

 ʪɭʎʤ 
ᴮ
ɑɡ̍ɖʯ̋ ̓ɭɥȹ ɯɩȶ̍ɵ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ʜɄẛṥʯɂ ᴂʮȺʕ ᵷʛʅɄɦʑɂ ʢɳʍ ɑʆʦɶʤ DɑɋɵɄɦʫ Dʇɇɂ̒ʁ ɬ̒ɟ̋

ʤɂ ˂Ịʍ ɿᾟὊʤɂ ɰɄɋɟȹ ʼɭʤ ʵɰʻɽ ɏʎɽȵ ɂɯʁ ́̍ʕ ʮ̒ʠ˄ ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ ᵷDɐȲ̒ɉ̒ʫ Dɑɦ̍ᴂʎƎʫ Dɑʚʆɦʫ rʬʁ ȲɄʚɋ

.̓̋ɭʎʤɂ ́ʤ ɏɌɶƎ˅ ɭʙ Ʉᴂʬʫ ᵷ
ᴮ
Ʉʬ̍ʦɵ ɿᾟὊʤɂ 

Ỉȹ ˃ɬȸ̍ɵ ́̍ʕ ʓʤɄɋʫ ʨʠɺɈ ɑʚʆɦʑɂ ʢɳʍ ᴂʮȹ ɝ̍ɥ ˃ᴳɬHȸ̍ɵ Ʉʬʝ ᵷɑ̍ɋʦɵ ɑ̍ɶʖʯ̋ ɑ̍ʍɄʬɕɟɂ̋ ɑ˄ɬɄɾɕʙɂ ɣȼɄɕʯ ˂

ʂyʎɈ ʏʫ ɄẛṨʕ ʮḛʚʤɄʎʤɂ ɴɄɦʤɂ̋ ɑʚʆɦʑɂ ʨʁȵ ʄᶚɕɩɂ ɐɬɄ̂ɲ ˂Ỉȹ ɒɄˈɟɄᾚήɂ Ȳɂɱɹ ʺȵ ɰɂʻᾒήɂ ɰɄʅȹ ʳʬʁ ʃʎɋʤɂ ʭ

 ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɒɂȲɂɱɟȹ ɗʯɄʞ Ʉʬ̍ʕ ᵷɑʤ̋ɳʎʑɂ ɑʎʚɋʤɂ rʬʁ ʀɱʑɂ ɰɄɺɖʯɂ rʫ ʨGyHɶƎ̄ɵ Ʉᴂʬʫ ᵷɑ̍ɵɄɵɜɂ

ɄɦƎʫ ɑ̍ɾᾟὊʤɂ.˂Ỉ̋ɜɂ ʨɥɂɱʑɂ ̱☿ Ṕḙʝȵ 
ᴮ
ɑɋɵ 

ɂ ɐɰɂɲ̒ʤ ʮ̒ʠɕɵ ɑʤ̋ɳʎʑɂ ʛʅɄɦʑɂ ˂Ỉ̋ rʫ ɞ̋ɱᾟήɂ ̋ȵ ʢ̒ɩɭʤɄɇ ʮɮɟɂ ɧɦʫ ɑʆʦɵ ᴂʮȵ Ʉʬʝ ɻɯʁ ᴂʮȵ ʏʫ ᵷɑᾚὝʤ

 ὂᴂỰɶɖ˄ ὂỮɥ ʮ̋ɮɜɂ ɻɯʁ ɧɦʫ ̱☿ ɑ̍ʦɩɂɭʤɂ ɐɰɂɲ̋ ʜɂɱɹȹ ɏɟ̒ ˄˃ɯʤɂ ɱʫɜɂ ᵷDɑɵɄᴂɶɥ Dɑ̍ɦʫȵ DɰɄəȴɇ ̱GẤɱ
ᴲ
ɓ ɑʆʦɶʤɂ

.ʭẛẄȵɰ Ȳɂɭɇȹ ɄʁɱɽɄɦʎʤ 

5- ʇɇɂʻʁ ɒɄʆʦɶʤɂ ɑᴂɽɄᾟήɂ ɑ̍ȼɄɦɜɕɵᶗɂ  ʢ̒ɡɕʤɂ ʏɦʬɇ 

  ʏʱʫ ɰɂɱʙ ᵷɑᾚὝʤɂ ɱˆɲʺ Ʉʸʁɱʖɇ ʪʻʚ˄ ὃỮʤɂ ɑˈȼɄʱɜɕɵᶗɂ ɒɄʆʦɶʤɂ ʳʫ  rʫ ʌ̒ɦʝ ʢ̒ɡɕʤɂ"ˍỈṕḚᶽɂ ɱᾒᾛήɂ""Stay-

 home Orders"-ta1   
ᴮ
Ʉ̍ȼɳɟ ʪȵ 

ᴮ
Ʉ̍ʦʞ ʮɄʞȵ Ȳɂ̒ɵ2  :ɰɂɱʙȹ ɱ̂ɲ̒ʤɂ ɂɯyʤ ᴂʮȹ ɝ̍ɥ н  ʛʅɄɦʑɂ ʃʎɈ ̱☿ ʢ̒ɡɕʤɂ ʏɦʫ" ɐɭʬʦʤ

 ᶚʤɂ ˃ɰɄɋɟᶗɂ ʭ̍ʎʆɕʤɂ Ȳɂɱɟɜ ɑʫɲ "ɒɂȲɂɱɟᶗɂ ʳʫ ʡʤɮ Ṕḛʑ ʺȵ ʮɄʠɶʦʤ ʪɄʎʤɂ3 ˂Ỉȹ Ȳɂɱɟᶡɂ ɂɯʶ ʳʫ ɑ˄Ʉʒʤɂ ʏɋʲɓ .

 ʗʙʺʏʬɕᾒᾇɂ ̱☿ ʄᶚɕɩᶗɄɇ ɴɄɦʤɂ ɰɂɱʬɕɵɂ ɑɡ̍ɖʯ ̓̋ɭʎʤɂ ɰɄɺɖʯɂ4. 

ʶ̋ ᵷʛʅɄɦʑɂ ʃʎɈ ̱☿ ʢ̒ɡɕʤɂ ʏɦʫ ɰɂɱʙ ɮɄɪG
ᴴ
ɓɂ ̱☿ ɑᾚὝʤɂ ɱ̂ɲ̒ʤ 

ᴮ
ɑʎɵɂ̋ 

ᴮ
ɑʆʦɵ ɐɰ̒ʞɯʑɂ ɐɬɄʑɂ ɗʆʍȵ ɭʚʤ ɂɯ

 ʇɇɂ̒ʁ ʏʁ̋ ʮ̋ɬ ʢ̒ɡɕʤɂ ʏɦʫ ɰɂɱʙ ɰɭɾ˄ ʮȵ ɱ̂ɲ̒ʦʤ ᴂʮȵ ʮᴂḛɇ ɝ̍ɥ нɿ ʦɦʤ ɑʫɄʎʤɂ ɑʑɄ̍ɾʤɂ rʫ ˁɔȵ Ṕḛɶʖɕʤɂ

  ɿɪɓ Ʉʬ̍ʕ 
ᴮ
Ʉʎɵɂ̋ ɿʤɦɂ ʨʎɟ Ʉᴂʬʫ ᵷɑ̂ɰɂɲ̋ ɑʫɲȵ ɑ̍ʦɩ ɬ̒ɟ̋ ʮ̋ɬ̋ ʮḛGHɾɕᾟᾇɂ Ȳɂɰɲ̒ʤɂ ̱♀Ʉɇ ɑʚʕɂ̒ʬɇ ɰɂɱʚʤɂ ɰ̋ɭɽ

.ɰɂɱʚʤɂ ɮɄɪG
ᴴ
ɓɂ ̱☿ ɑ̍ɥᶚɾʤɂ bɿɪ˄ 

 
1 GOSTIN, Lawrence O., WILEY, Lindsay F., op. cit., page E1. 

2 ʤɂ Ȳɂɱɟᶡɂ ʻʶʺ:ɱʊʯȵ .Ʉʯ̋ɰ̒ʞ ɴ̋Ṕḛʕ ɑyɟɂ̒ʑ Ṕḛɋʝ ʨʠɺɈ ɱɺɖʯɂ ˃ɯ 

Op. cit., page E1. 
3  ɐɬɄᶽɂ15-2  ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
4  ʄɄɺ̡ʤɂ ɰɂɱʬɕɵɂ ʮḛɉ̋ ̓̋ɭʎʤɂ ʮḛɇ ʨʍɄʖɕʤɂ ʢ̒ɥ:ʏɟɂɰ ᵷ̱ẺɄʬɕɟᶗɂ 

FERREIRA, C. Miguel and SERPA Sandro, op. cit., page 1.  
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 ᴂɓṔḘ˄ ɭʙ ᵷɱʫɜɂ ɂɯʁ ɱʊᾚήɂ ʏɦʫ ɒɄ̍ɥᶚɽ ʀɱʕ ̱☿ ʏɵ̒ɕʤɂ ɱəȵ ˂Ịʍ ɑ̍ɾᾟὊʤɂ ɑ̂ɱᾚήɂ ȵɭɋʑ ᴯʜɄẛṥʯɂ ́̍ʦʍ ɏ

ɂ ʨʬʟɕɵɂ ɭʚʕ ᵷɑᾚὝʤɂ ɱˆɲʺ ʳʫˍ☿ ɿʱʤ "ɒɂȲɂɱɟᶗɂ ʳʫ ʡʤɮ Ṕḛʑ ʺȵ"1. 

 ʭʙɰ ʮ̒ʯɄʚʤɂ ́ɦᵆ̄ɇ Ʉʫ ƎʨGʖʒ
ᴲ
 hᶗ̋8 /1969 :ɑᾚὝʤɂ ɱ̂ɲ̒ʤ ᴂʮȹ ɝ̍ɥ нɒɄ̍ɥᶚɾʤɂ ʀɱʕ ̱☿ ʏᴂɵ̒ɓ ɝ̍ɥ ᵷ ɮɄɪGHɓɂ"

ɥɂ ʺȵ Ṕḛɇɂɭɓ ɑ˄ȵ"ȲɄɉ̒ʤɂ ɑɦʕɄʠʑ ɑ̂ɰ̋ɱʁ Ʉʁɂɱ˄ ̓ɱɩɂ ɒɄʅɄ̍ɕ2 ʢ̒ɡɕʤɂ ʏɦʫ Ȳɂɱɟɟ 
ᴮ
ᶚʫɄɹ ɿʤɦɂ ὂỰʎʫ ̋ɭɋ˄ ɝ̍ɥ н

Ʉʠʤɂ ʺȵ ˌȽɳᾒήɂ Eɱɩȳ D̒h̩HʯɄʙ DɴɄɵɜ ɑɟɄᾚήɂ ʮ̋ɬ ʨʫ3ɑᾚὝʤɂ ̱☿ ʛᾚήɂ ɮɄɪɓɂ bʭɕ˄ ɭʙ Ʉɦʁ н4  DȲɂɱɟȹ Gɜ˃H Dɑʎ̌ɰɯʝ

ʫr ʛᾚήɂ ɂɯʁ ́̍ʕ ƎṔḗɕʎƎ˅ ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ .ɑʆʦɶʤɂ ʢᶚʒɕɵɂ ʀɱʒɈ DɴɄʙ  ɑ̍ʍɄʬɕɟᶗɂ ʘ̒ʚᾚήɂ5 ʭʑɄʱɖɓ ὃỮʤɂ ʡʦɓ ᵷ

.ɑˈɾᾟὊʤɂ ɑˆɱᾚήɂ ʏʫ 

 ʢ̒ɽ̒ɇ ʌɱɺʑɂ ɤɄʬɵ ᴂʮȺʕ ᵷ̱ỈɄɕʤɄɉ̋ ɱᾒᾙ ὃỰʎɔ ὃ♫ʕ нʢ̒ɡɕʤɂ ʏɦʫ ɑɟɰɬ ˂Ỉȹ ̱ảɾʤɂ ʢɳʎʤɂ̋ ɱᾒᾛήɂ ɒɂȲɂɱɟȹ

 Ʉyʝɱɓ bᾝὝ˄ ᶗ ὃỮʤɂ ̓̒ɾʚʤɂ ɑ̍ȼɄɦɜɕɵᶗɂ ʔ̋ɱʊʤɂ ʘɄʆʯ rʬʁ ́ʆɋʁ ɏɡ˄ ˃ɯʤɂ ɱʫɜɂ ᵷʭyʤɲɄɦʫ ̱☿ ɴɄɦʤɂ ʏ̍ʬɟ

 ɱ˄ɭʚɕʤ.ɑᾚὝʤɂ ɱˆɲʺ ʻʶ ɑʫʻʠᾚήɂ ˍ☿ ɭɥɂʺ ɱˆɲʺ 

 ɱʕ DʨʠɺɈ ɑ̍ȼɄɦɜɕɵᶗɂ ɒɂɰɂɱʚʤɂ ʡʦɓ ʨɛʫ ɰɂɭɽȹ ʮȵ ̓ɱʯ ɝ̍ɥ DɑəɰɄʞ ˂Ỉȹ ˃ɬȸ˄ ɭʙ ɑᾚὝʤɂ ɱ̂ɲ̋ ʨɋʙ rʫ D˃ɬ

 ɮɄɪG
ᴴ
ɓɂ ̱☿ ̩G
ᴴ
ȶhɕʤɂ̋ ɐɰ̋Ʉɺʑɂ ȲɄɉ̒ʤɂ ɑyɟɂ̒ʫ ɏɟ̒ɕɶ˅ ˃ɯʤɂ ɗʙ̒ʤɂ ̱☿ ᵷɑʆʦɶʤɂ ʪɂɭɪɕɵɂ ɐȲɄɵȹ ɑʤɄɥ ̱☿ Dɑ̍ᾚὛ

.ɒɂɰɂɱʚʤɂ ɻɯʁ ʨɛʫ 

 ˄Ǝ ʡʤɯʤᾚὝʤɂ ɐɰɂɲ̋ rʫ ʮḛʦG
ᴴ
ɛʬƎʫ bʭʂ˄ (ɑʫɲȵ ɑ̍ʦɩ) ɱᴂʒɾʫƎ ˃ɰɂɲ̋ ɷʦɡʫ rʍ 

ᴮ
ɂɰɬɄɽ ɰɂɱʚʤɂ ʮ̒ʠ˄ ʮȵ ɯɋɦ ᵷɑ

 ʏɦʬ˄ ᶗ̋ .˂Ịʍɜɂ ȲɄʂʚʤɂ ɷʦɡʫ ɷ̄ȼɰ̋ ᵷɑʫɜɂ ɷʦɡʫ ɷ̄ȼɰ̋ ᵷɑȾ̄ɋʤɂ̋ ᵷɑ̍ɇṔḘʤɂ̋ ᵷɑʍɄɦɾʤɂ̋ ɐɰɄɡɕʤɂ̋ ᵷɑ̍ʦɩɂɭʤɂ̋

 ᴂɽɄɩ ᵷʭyʤ̋ɬ ̱☿ ȲɄɉ̒ʤɂ ɂ̒yɟɂ̋ ʮȵ ʛɋɵ ɏʯɄɟȵ ȲɂṔḗɪɇ ɑʯɄʎɕɵᶗɂ rʫ Ʉyʙɱʆɇ ȲɄɉ̒ʤɂ ɒ̒ɕɥɂ ὃỮʤɂ ʢ̋ɭʤɂ ʡʦɓ ɑ

 ʀɱʒɈ ʡʤɮ ᵷὃỰʚɕʤɂʺ ὃửʆʤɂ Ʉʸʫɭʚɓʺ ɑˈɋʆʤɂʪɄʊʱʤɂ ɑʬʝʻɥ"  "ˍảɾʤɂ"Health System Governance"  Ʉʬʝ

ɑ̍ʑɄʎʤɂ ɑᾚὝʤɂ ɑʬʊɦʫ ɒɰɄɹȵ6. 

 

 
1  ɐɬɄᶽɂ15-2  ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
2  ɐɬɄᶽɂ15-6  ʭʙɰ ʮ̒ʯɄʙ rʫ8  ɑʱɶʤ1969.ɑ̂ɰɄɶʤɂ ʀɂɱʫᶗɂ rʫ ɑ˄Ʉʙ̒ʦʤ ɑ̍ᾚὝʤɂ ɒɄʅɄ̍ɕɥɜɄɇ 
3  ɝˈɥʤɂ ʮ̒ʯɄʙ ˂Ịʍ Ʉʯ̋ɰ̒ʞ ɑʫɲȵ ʢᶚɩ ɗ̂̒ʠʤɂ ̱☿ ʢ̒ɡɕʤɂ ʏɦʫ ɰɂɱʙ ɷ̄ɵȶɓ ᴂʭɓ.ɑʎɵɂ̋ ɒɂɬɄʚɕʯɂ ɰɄəȵ Ʉᴂʬʫ ᵷ̩hɭʑɂ ʌɄʕɭ 
4  ˍẽɋʲ˄ ..."  ʮȵ ʔɭẛẁ (ɑˈᾚὝʤɂ Ṕḛɇɂɭɕʤɂ) Ṕḛɇɂɭɕʤɂ ʵɯʶ  

ᴮ
Ʉɾ̍ɾɩ ˂Ỉȹ ʏʱʫ ʀɱᶽɂ ̋ȵ ɑɇɄɽᶡɂ ̋ȵ Ṕḛʕʻɓ ɑ˄Ʉʱʎʤɂ  ὂỲṌɱʬʦʤ "ʮḛɇɄɾᶽɂʺ  :ɱʊʯȵ . ᵷɭʤɄɩ ᵷ˃ɱɟɄʑɂ

ʛɇɄɵ ʏɟɱʫ ɑɦʖɾʤɂ ᵷ92. 
5 ήɂ̋ ʘ̒ʚᾚήɂ ɑ˄Ʉʬɥ ̱☿ ˃ɰ̒ɕɵɭʤɂ ɷʦᾒᾇɂ ɰ̋ɬ ᵷɑʆʕ ᵷ̱ỈɄɋʯ ᵷ̋ɲ̋ ˃ṕḛɓ ɑʎʫɄɟ ᵷʮ̒ʯɄʚʤɂ ̱☿ ɻɂɰ̒ɕʝɭʤɂ ɑɟɰɬ ʨ̍ɦʤ ɑʫɭʚʫ ɑɥ̋ɱʅȵ ᵷɑʫɄʎʤɂ ɒɄ̂ɱᾚ

 ʪɄʍ ɗɺʙʻʯ ᵷɱȼɂɳᾒήɂ2010 ᵷ ɑɦʖɾʤɂ76:
ᴮ
Ʉʂ˄ȵ ɱʊʯȵ . 

"Moving towards a focus on collective rights, viewing public health itself as a human right, these human rights claims have sought 

to address underlying population-level determinants of health in a rapidly globalising world". See: MEIER, Benjamin M., et. al., 

Rights-Based Approaches to Preventing, Detecting, and Responding to Infectious Disease Outbreaks, op. cit., page 2. 
6 World Health Organization (WHO), op. cit., 2020, page 10. 




