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ƨȈǳƢŭơ�ƨȈǷȐǇȍơ���ƩơǁƢȈŬơȁ�ƩơǁȂǘƬǳơ��
��

ƧȁơǂǿȂƥ�ƾȈǠǇ�ǁȂƬǯƾǳơ�ǭǁƢǌŭơ�ƿƢƬǇȋơ��
ƢȇǄȈǳƢǷ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�Ŀ�ƨȈǟǂǌǳơ�ƭȂƸƦǴǳ�ƨȈŭƢǠǳơ�ƨȈŻƽƢǯȋơ��

��
ƨǷƾǬǷ�ƨǫǁȁ�ȆǷȐǇȍơ�ǲȇȂǸƬǳơ�ǱȂƷ�ȆǇơǁƽ�ǵȂȇ�ƩƢȈǳƢǠǨǳ��

ŚȈǈƬǳơ�ǵȂǴǟȁ�ƨȇƽƢǐƬǫȏơ�ǵȂǴǠǳơ�ƨȈǴǯ�ǶȈǜǼƫ��
�ȆƴȈǴƯ�ǁƢǸǟ�ƨǠǷƢƳ���ǕơȂǣȋơ��

�ǵȂȈǳơ���ǆȈǸŬơ���ŐǸǈȇƽ����ǵ��
����
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��

ƨǷƾǬǷ��

�ƾǠƥȁ�ǽȏơȁ�ǺǷȁ�ǾƦƸǏȁ�Ǿǳƕ�ȄǴǟȁ�ƾǸŰ�ƢǻƾȈǇ�ƅơ�ǱȂǇǁ�ȄǴǟ�ǵȐǈǳơȁ�ƧȐǐǳơȁ�ƅ�ƾǸūơ��

�ȆŭƢǠǳơ�ƽƢǐƬǫȍƢƥ�ƪǨǐǟ�Ŗǳơ�ƨȈǳƢŭơ�ƨǷǃȋơ�ǹƛǺǷ�ǂưǯƗ�ƩƾǯƗ�ȅƗ��ȄǔǷ�ƪǫȁƨƳƢƷ��ƨȈǳƢŭơ
�ƨȈǷȐǇȍơ�ƨǇƢŭơ�ƨǠƳơǂǷȁ�ƨȈǻƘƬǷ�ƨǨǫȁ�ńƛƨȈƴȀǼǷ�ƨǴǷƢǋ�ƨǷƽƢǬǳơ�ƨǴƷǂŭơ�Ŀ�ƨȈƴȈƫơǂƬǇȏơ�ƢēơǁƢȈŬ��

�ȄǴǟ�ǂǐƸƬǳƢǧǳơ�ǞǓȂŅƢŭơ�ȆŭƢǠǳơ�ƨǬȈǬƷ�ńƛ�ƱȂǳȂǳơ�ǹȁƽ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƨǟƢǼŠ�ǵƢǠǳơ�ƔƢǨƬƷȏơ�ȁƗ��
�ǽǀǿ�ƨǷǃȋơƨǬȈǸǠǳơ�ƢđƢƦǇƗȁ�ǆǨǻ�Ŀ�ǝȂǫȂǳơ�ǺǷ�ƢēƢƴƬǼǷ�ƨǟƢǼǷ�ȃƾǷȁ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƨǬȈǬƷȁ��

ƫ�ƾǫ�ƨǷǃȋơƨǟƢǼǐǳơ�ǽǀǿ�ȄǴǟ�ƨǸȈƻȁ�ƤǫơȂǟ�Ǿǳ�ǹȂǰ���ƨȈƟǄƳ�ƩơǁƢȈş�ƔƢǨƬǯȍơȁƫ�ǪǴǠƬ�ƨǠƳơǂŠ
ȁƗ��ƧƽƾŰ�ƩƢƴƬǼǷ�ƤȈƫǂƫ�ȆƟƢǼưƬǇȍơ�ǞǓȂǳơ�ơǀŮ�ǲưǷȋơ�ǲūơ�ǹȂǰȇ�ȏ�ƾǫ�ƨȈǬǧƗ�ƩƢǠǇȂƫ���ǾȈǴǟȁ

ǹƜǧ��ƨȈǠǓȁ�ƨǬȈǬƷ�ȄǴǟ�ǥȂǫȂǳơƨȈǳƢŭơ�ƨȈǷȐǇȍơ�ƢēơǁȂǘƫȁ��ȁēơǁƢȈƻ�ƮŞƢ��ƨǴƷǂŭơ�Ŀ�ƨȇǁȂƄơ
ƢǬǳơ�ǹƗ�ȆǤƦǼȇ�ƨǴǷƢǋ�ƨȈƴȀǼǷ�ƨǬȇǂǘƥȁ�ƨǷƽ�ǹȂǰȇƢŮ�ǺȇǂǜǼŭơȁ�ƨȈǳƢŭơ�ƨǟƢǼǐǳơ�ƣƢƥǁƗ�ƩƢȇȂǳȁƗ�ńȁƗ��

�ƨȇȂǳȁƗ�ƨǳȁƢŰ�ƨǫǁȂǳơ�ǽǀǿȁ�ƨǌǫƢǼŭ�ƩơǁƢȈƻƨȈǳƢŭơ���ƨǼǿơǂǳơ�ƨǴƷǂŭơ�Ŀ�ƨȈǷȐǇȍơ�Ŗǳơ��ƨǴƠǇȋơ�ƧǁƢƯƛȁ
�ȆǤƦǼȇƨȈǳƢǸǴǳ�ƢȀƦȈš�ǹƗ�ƨȈǷȐǇȍơ��Ǽƫ�ǶƬȈǇȁƢơ�ǱȐƻ�ǺǷ�ƨǫǁȂǳơ�ǽǀǿ�ǱȁƨȈƫȉơ�ǁȁƢƄ������

Ǳȁȋơ�ǁȂƄơ��ƨȈǳƢŭơ�ƨȈǷȐǇȍơ��ǆȈǇƘƬǳơ�ǥơƾǿƗȁ�ƩƢǣȂǈǷ��

ňƢưǳơ�ǁȂƄơ���ƩơǁȂǘƫƨȈǳƢŭơ�ƨȈǷȐǇȍơ��

ƮǳƢưǳơ�ǁȂƄơ���ǑǂǟȆǴȈǴŢ��ƩơǁƢȈŬƨȈǳƢŭơ�ƨȈǷȐǇȍơ�ƨǴƷǂŭơ�Ŀ�ƨǷƽƢǬǳơ��

��

��

��
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Ǳȁȋơ�ǁȂƄơ��ƨȈǳƢŭơ�ƨȈǷȐǇȍơ��ǆȈǇƘƬǳơ�ǥơƾǿƗȁ�ƩƢǣȂǈǷ��

���ǖƦƫǁơ�ƾǬǳ�Ľ��ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǝȂǓȂŠ�ńȁȋơ�ǾƬȇơƾƥ�Ŀ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ǝȂǓȂǷ
�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ǺǷ�ƢǿŚǣȁ�ƨȈǳƢŭơ�ǩơǁȁȋơ�ǩơȂǇƗȁ�ǁƢǸưƬǇȏơ�ǪȇƽƢǼǏȁ�ǲǧƢǰƬǳơ�ƩƢǯǂǋ�ńƛ�ǁȂǘƫ

ƨȈǷȐǇȍơ��ǞƳǁƗ�ƾǬǧ��ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƨǴưǸƬŭơ�ƧƘǌǼǳơ�ƩơȂǘƻ�ńȁȋ�ƨƦǈǼǳƢƥ�ƢǷƗ��ǒǠƥ
ǻ�śưƷƢƦǳơƘǌƢē��ńƛ�ǵƢǟ����ǵ�ƔƢǌǻƛ�Ļ�ƮȈƷ���ƨȈǴƄơ�ǁƢƻƽȏơ�ǭȂǼƥ��ǂǸǣ�ƪȈǷ�ƨǼȇƾŠ��˰�ǂǐŠ�

˰�ƨȈǷȐǇȍơ�ǭȂǼƦǴǳ�Ņȁƾǳơ�ƽƢŢȏơ�ǆȈƟǁ��ǁƢƴǼǳơ�ƾŧƗ�ǁȂƬǯƾǳơ�ƾȇ�ȄǴǟ���ǞƳǁƗ�ǂƻȉơ�ǶȀǔǠƥȁ
ƨǼǇ�ȆǟƢǸƬƳȍơ�ǂǏƢǻ�ǮǼƥ�ńƛ�ƧƘǌǼǳơ�����ǵ���Ŀ�ƨȈǴǠǨǳơ�ƨƦǣǂǳƢƥ�ƶȇǂǐƬǳơ�ǹƗ�ǱȁơƾƬŭơȁ�ƔƢǌǻƛ

ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǵƢǰƷȋ�ƢǬƦǗ�ǲǸǠƫ�ƨȈǷȐǇƛ�ǥǁƢǐǷ�ƔƢƳ��ƨȈƳǁƢƻ�Ɣơǁǃȁ�ǂŤƚǷ�ƩƢȈǏȂƫ�Ŀ
�ǵƢǟ�ƨȇƽȂǠǈǳơ�ƨȈƥǂǠǳơ�ƨǰǴǸŭƢƥ�ǽƾƳ�ƨǼȇƾŠ�ƨȈǷȐǇȍơ�Ǳȁƾǳơ��������ȆǴǟ�ǎǼǳơ�ƽǁȁ�ƮȈƷ

ƨȈǷȐǇȍơ�ǱȁƾǴǳ�Ņȁƽ�ȆǷȐǇƛ�ǮǼƥ�ƔƢǌǻƛ�ƧǁȁǂǓ�ƨȈǸǼƬǴǳ�ȆǷȐǇȍơ�ǮǼƦǳƢƥ�ƢǬƷȏ�ǥǂǟ�ƢǷ�Ȃǿȁ��
ǧ�ǾȈǴǟȁƜ�ǾǈȈǇƘƫ�Ļ�ǲǷƢǰƬŭơ�ŘǠŭƢƥ�ȆǷȐǇƛ�ǥǂǐǷ�ǱȁƗ�ǹ�ƢȈũǁ�Ȃǿ�Ŀ�ƨȈǸǼƬǴǳ�ȆǷȐǇȏơ�ǮǼƦǳơ
ƧƾƳ��ǵƢǟ����ǵ���Ȃǿ�ǲǸǠǳơ�ǂǋƢƥ�ǥǂǐǷ�ǱȁƗȁ�ǥǂǐǷĺƽ�ȆǷȐǇȏơ�ƨǼǈǳơ�ǆǨǻ�ǺǷ��Ľ

�ǆȈǇƘƫ�ƨǯǂƷ�ƪǳơȂƫǥǁƢǐŭơȆǷȐǇȍơ�ǲǐȈǧ�ǥǂǐǷ�ǁȂȀǜƥ�ƨȈǷȐǇȍơ�ňơƽȂǈǳơ��ǵƢǟ������
ƪȈƥȁ�ŖȇȂǰǳơ�ǲȇȂǸƬǳơ��ǵƢǟ����ǵ��ȁ�ǵƢǟ�ňƽǁȋơ�ȆǷȐǇȍơ�ǮǼƦǳơ����ǵ���Ļ�ƾǬǧ�ƢȇǄȈǳƢǷ�ƢǷƗ

ȆǷȐǇƛ�ǥǂǐǷ�ǱȁƗ�ƔƢǌǻƛ�ƢȀȈǧ��ƨǼǇ����ȅǄȈǳƢŭơ�ǵȐǇƛ�ǮǼƥ�Ȃǿȁ�ǵ���

�Ǻǟ�ƢǷƗ�ļȉơ�Ŀ�ƢȀǐȈƼǴƫ�ǺǰǸȈǧ�ǆȈǇƘƬǳơ�ƩƢǣȂǈǷ���

˰��ƨǳȁƾǳơ�Ŀ�ƨǴǷƢǠǳơ�ǥǁƢǐŭơ�ƪǻƢǯ�ƾǬǧ��ƢƥǂǳƢƥ�ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǳƢŭơ�ƩȐǷƢǠŭơ�ǆƦǴƫ
ǾƫƢƴƬǼǷ�ƺǈǼƬǈƫȁ�ĺǂǤǳơ�ŅƢŭơ�ƲƬǼŭơ�ȆǯƢŢ��ƨƬŞ�ƨȇȂƥǁ�ǥǁƢǐǷ�ƨȈǷȐǇȍơ���

˰��ƢŠ�ƧƢȈūơ�ƩȏƢů�ǲǯ�Ŀ�ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǱƢǸǟƛ�ńƛ�ƨȈǟơƾǳơ�ƨȈǷȐǇȍơ�ƧȂƸǐǳơ�ȆǷƢǼƫ
ȐǷƢǠŭơ�ƢȀȈǧƨǨǴƬƼŭơ�ƨȈǳƢŭơ�Ʃ���
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˰��ƔȂƴǴǳơ�ǶȀƦǼš�ƨȈǷȐǇƛ�ǥǁƢǐǷ�ǆȈǇƘƫ�ȆǷȐǇȍơ�ǞǸƬĐơ�ǺǷ�ƨǔȇǂǟ�ƨŹǂǌǳ�ƨƸǴŭơ�ƨƦǣǂǳơ
�ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǶȈǳƢǠƫ�ǁƢǗƛ�Ŀ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƨǳȂȈǈǳơ�Ǳȁơƾƫ�ǺǸǔƫȁ��ƨȇȂƥǂǳơ�ǥǁƢǐŭơ�ńƛ

ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ʃơƿ�Ŀȁ��ƔơǂǤǳơ���

Ǻǟ�ǵƢǷƗ���ǆȈǇƘƬǳơ�ǥơƾǿƗǺǰǸȈǧ�ƢȀǐȈƼǴƫ�ļȉơ�Ŀ���

���ƨƦǣǁ�ƨȈƦǴƫ�Ŀ�Ƣƥǂǳơ�Ǻǟ�ƽƢǠƬƥȏơ�Ŀ�ƨȈǷȐǇȎǳơ�ƩƢǠǸƬĐơ�ǺǷ�ƨǔȇǂǠǳơ�ƨŹǂǌǳơ
ƨȈǷȐǇȍơ�ƢēȐǷƢǠǷ�

���ȆǴǸǠǳơ�ǪȈƦǘƬǳơ�ǱƢů�ńƛ�ƨȈǷȐǇȍơ�ƩȐǷƢǠŭơ�ǆǇȋ�ȅǂǜǼǳơ�ƾȈǏǂǳơ�ǲǬǻ�
��ǟǂǋ�ǲƟơƾƥ�ŉƾǬƫȈ�ƨȈǳƢŭơ�ƨǗƢǇȂǴǳ�ƨ�ȁ��ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǵǄƬǴƫ�ȄǴǟ�ǵȂǬƫ
�ǅƢǇƗƨǴǷƢǌǳơ��ƨǳơƾǠǳơ�
���ȂŴ�ȆǠǈǳơƨǴǷƢǌǳơ�ƨȇƽƢǐƬǫȍơ�ƨȈǸǼƬǳơ�ǪȈǬŢ�ƨȈǷȐǇȍơ�ǱȁƾǴǳ�

ňƢưǳơ�ǁȂƄơ���ƩơǁȂǘƫƨȈǳƢŭơ�ƨȈǷȐǇȍơ��

�ǲƷơǂǷ�ńƛ�ƢēƢƴƬǼǷȁ��ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�Ƣđ�ƩǂǷ�Ŗǳơ�ǲƷơǂŭơ�ǶȈǈǬƫ�ǺǰŻ
ļȉơ�Ŀ�ƢēƢũ�ǎȈƼǴƫ�ǺǰŻ��ƨǈȈƟǁ�ǞƥǁƗ���

��
ńȁȋơ�ƨǴƷǂŭơ���ƨȈǳƢŭơ�ƩƢǈǇƚŭƢƥ�ǦȇǂǠƬǳơȁ�ńȁȋơ�ƩƢǼƦǴǳơ�ǞǓȁȁ�ǆȈǇƘƬǳơ�ƨǴƷǂǷ

ƨȈǷȐǇȍơ���ƨǼǇ�ǁƢƦƬǟơ�ǺǰŻȁ����ƨǴƷǂŭơ�ǽǀǿ�ƨǷƾǬǷ�ǵ���ƨǴǬƥ�ƨǴƷǂŭơ�ǽǀǿ�ƩǃƢƬǷơ�ƾǫȁ
�Ŗǳơ�ƢēƢƴƬǼǷ�ƨǴǫȁ��ƢŮȂǏƗ�ƨȇƽȁƾŰȁ��ƢȀȈǴǷƢǠƬǷ�ƨǴǫȁ��ƢēƢǗƢǌǻ�ƨȇƽȁƾŰȁ�ƩƢǈǇƚŭơ�ǽǀǿ

ȋơ�ƧǂǸǴǳ�ƪǠǓȁ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ƨǻǁƢǬŠ�ƩǃƢƬǷơ�ƢǸǯ��ƨȈǴǸǠǳơ�ƨƥǂƴƬǳơ�ǮŰ�ƪŢ�ńȁ
�ƾǫȁ��ƧŚƻȋơ�ǽǀǿ�Ǻǟ�ǄȈǸƬǳơ�ƨǳȁƢŰȁ�ƨȈǠǓȂǳơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭƢƥ�ƢȀǧǁƢǐǷ�ƢǸȈǇȏ�ƨȈǷȐǇȍơ
�ǅƢǇƗ�ƾǸƬǠƫ�ƪǻƢǯȁ��ƢƥǂǳƢƥ�ǲǷƢǠƬǳơ�Ǻǟ�ƽƢǠƬƥȏơ�ƢȀǼǟ�ǄȈǸƬǳơ�ǱȁƢŰ�Ŀ�ƧǃǁƢƦǳơ�ƨǨǐǳơ�ƪǻƢǯ

ǧǂǐŭơ�ƩƢǷƾŬơ�ŉƾǬƫ��ƩƢǷƾŬơ�ǺǷ�ƢǿŚǣȁ��Ǟǧƾǳơȁ�ǲȈǐƸƬǳơȁ�ǲȈǯȂƬǳơȁ�ǚǨūơ�ǲưǷ�ƨȈ
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�Ŀ�ƪǷƢǫ�Ŗǳơ�Ŗǳơ�ƨȈǻƢǸƬƟȍơ�ƩƢǷƾŬơ�ǲǫƗ�ƨƦǈǼƥ�ƾǸƬǟơ�ƢǸǯ��ƨȇǁƢŪơ�ǞƟơƽȂǳơ�ƩƢƥƢǈƻ�ƶƬǧȁ
�ƨƥǁƢǔŭơ�ǲưǷ�ƩƢǻƢǷȋơ�ơǀǯȁ��ǮȈǴǸƬǳƢƥ�ƨȈȀƬǼŭơ�ƧǁƢƳȍơȁ�ƨŞơǂŭƢǯ�ƩƢǼȇơƾŭơ�ȄǴǟ�ƢȀƦǴǣƗ

ǁƢǸưƬǇȏƢƥ�ƨǳƢǯȂǳơȁ���
��
ǂŭơƨȈǻƢưǳơ�ƨǴƷ���ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ƪǠǇȂƫ�ƮȈƷ�Ʃơǀǳơ�ƩƢƦƯƛ�ƨǴƷǂǷ�Ȇǿ

ƢȀȈǧ�ƪǈǇƘƫ�Ŗǳơ�Ǳȁƾǳơ�ƽƾǟȁ��ƢȀǷƢǈǫƗȁ��Ƣǿƽƾǟ�ƽƾǟ�ƮȈƷ�ǺǷ���ǥǁƢǐǷ�ƪǈǇƗ�ƾǬǧ
ǲǧƢǰƫ�ƩƢǯǂǋȁ�ƨȈǷȐǇƛ�ǁƢǸưƬǇơ�ǪȇƽƢǼǏȁ��ƨȈǷȐǇȍơ�Ǳȁƾǳơ�ǺǷ�ƽƾǟ�Ŀ�ƨȈǷȐǇƛ���ƾǫȁ

ŭƢƥ�ǶǜǼŭơ�ŚǌƦƬǳƢƥ�ƨǴƷǂŭơ�ǽǀǿ�ƩǄȈŤ�ƩơȁƾǼǳơ�Ʃǂưǰǧ��ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚ
�ƨǇơǁƾǳơȁ�ƮƸƦǳƢƥ�ƩƢǈǇƚŭơ�ǽǀǿ�ƪǳȁƢǼƫ�Ŗǳơ�ƨȈǸǴǠǳơ�ǲƟƢǇǂǳơȁ�ƭȂƸƦǳơȁ�ƩơǂŤƚŭơȁ
�ƨȈǷȐǇȍơ�ƨȈǳƢŭơȁ�ȆǷȐǇȍơ�ƽƢǐƬǫȏơ�ǆȇǁƾƬǳ�ǵƢǈǫƗ�ƩƢǠǷƢŪơ�ǺǷ�Śưǯ�ƪƸƬǧȁ��ƔƢǨƬƷȏơȁ

ǐƼƬǷȁ�ƩƢǐǐţ�ƩǂȀǛȁ��ƨȇǁƢǌƬǇơ�ƾǿƢǠǷȁ��ƨȈǳƢǷ�ǄǯơǂǷ�ƪƠǌǻơȁǱƢĐơ�ơǀǿ�Ŀ�śǐ��
�ƽȂǬǟȁ��ƨȈǧǂǐŭơ�ƩƢǷƾŬơ�ȄǴǟ�ǦǫȂƬƫ�ǶǴǧ�ǝȂǼƬƫ�ƩƗƾƥ�ƨȈǳƢŭơ�ƩƢƴƬǼŭơ�ƾȈǠǏ�ȄǴǟȁ

ǱƢŭơ�ǅƗǁ�Ŀ�ƨǯǁƢǌŭơ�ȄǴǟ�ƨǸƟƢǬǳơ�ƩƢƴƬǼŭơ�ƢȀȈǳƛ�ƪǧƢǔǻơ�ƾǬǧ��ƩƢǼȇơƾŭơ���
��

ƨưǳƢưǳơ�ƨǴƷǂŭơ���ơŚƦǯ�ơȂŶ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ƪǬǬƷ�ƮȈƷ�ƨŭȂǠǳơ�ƨǴƷǂǷ
ȋƢŮƢǸǟ���ƾǬǧ��ȆŭƢǠǳơȁ�ȆǷȐǇȍơȁ�ĺǂǠǳơ�ȃȂƬǈŭơ�ȄǴǟ�ƢǠǇơȁ�ƢȈǧơǂǤƳ�ơǁƢǌƬǻơ�ƪǬǬƷ

śǸǴǈǷ�Śǣ�ǺȇǂǸưƬǈŭ�ƢƥƢǘǬƬǇơ�ƢǔȇƗ�ƪǬǬƷȁ���Ŀ�śǸǴǈŭơ�Śǣ�ǺȇǂǸưƬǈŭơ�ƽƾǟ�ǢǴƥ�ƾǬǧ
�ǺǷ�ǂưǯƗ�ƨȇǄȈǳƢŭơ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǒǠƥ������ǥǁƢǐŭơ�ǒǠƦƥ�ǞǓȂǳơ�ơǀǿ�ơƾƷ�ƾǫȁ

ưƬǇȏơ�ǪȇƽƢǼǏȁ�śǷƘƬǳơ�ƩƢǯǂǋȁ�ńƛ�ǱȂƸƬǳơ�ńƛ�ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǠǓȂǳơ�ǁƢǸ
ƨȈǷȐǇƛ�ǀǧơȂǻ�ƶƬǧ�ńƛ�ƨȈǠǓȂǳơ�ƩƢǈǇƚŭơ�ǺǷ�ơŚưǯ�Ǟǧƽȁ��ƨȈǷȐǇƛ�ƩƢǈǇƚǷ���ƢǸǯ

��ƢŮȂǏȋ�ƢȈǟȂǻ�ơȂŶ�ƪǬǬƷƨǴů�Ʃǂǯƿ�ƾǬǧ��The Banker�1��Ŀ�ǁƾǏ�ȅǀǳơ�ƢǿǂȇǂǬƫ�Ŀ

                                                  
1��ǂǜǻơ��http://aibim.com/��



6

�ŐǸǧȂǻ�ǂȀǋ����ǵ�Ť�ƨǬǧơȂƬŭơ�ǥǁƢǐŭơ�ƢȀǰǴƬŤ�Ŗǳơ�ǱȂǏȋơ�ǹƗ�ƨǠȇǂǌǳơ�ǵƢǰƷƗ�ǞǷ�ƢǷƢ
�ƪǴƴǇ�ƨȇƾȈǴǬƬǳơ�ǥǁƢǐŭơ�ǺǸǓ�ƨȈǷȐǇȍơ�ƨǧŚǐǳơ�ǀǧƢǼǷ�ȁƗ�����ȂŶ�ƨƦǈǼƥ�ǁȏȁƽ�ǁƢȈǴǷ

�ƪǤǴƥ�������ǲƥƢǬǷ�����ǵƢǟ�Ŀ�ǁȏȁƽ�ǁƢȈǴǷ����ǵ�ƨǼǇ�ƪǴƴǇ�ƾǫȁ�������ǵ
ǹȂȈǳǂƫ�ǺǷ�ǂưǯƗ�ơǁȏȁƽ���ƩƢƠȈǿ�ƩǂȀǛȁ��ƨȈǷȐǇƛ�ǭȂǰǏ�ǁơƾǏƜƥ�ƨǴƷǂŭơ�ǽǀǿ�ƩǄȈŤ�ƾǫȁ

�ƩȐǷƢǠƫ�ǒǠƥ�ƨȈǳƢŭơ�ƩƢǬƬǌŭơ�ƪǴƻƽȁ��ƨȈǷȐǇȍơ�Ǳȁƾǳơ�ǒǠƥ�Ŀ�ƨȈǳƢŭơ�ǩơǁȁȌǳ�ǩơȂǇƗȁ
�ƩǂȀǜǧ��ƨȇǁƢš�ƩơǁƢƦƬǟƢƥ�ƢȀǔǠƥȁ�ƨȈǗȂŢ�ƩơǁƢƦƬǟƢƥ�ƢȀǔǠƥ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ

�ƩƢȈǴƦǬƬǈǷ�ǺǷ�ƨȈǳƢŭơ�ƩƢǬƬǌŭơ�ƩƢƴƬǼǷƩơǁƢȈƻȁ���ƩǂȀǜǧIslamic Profit rate swap �ȁ
Islamic Cross-Currency Swap  ��ǂȀǛȁ��ƨȈǳƢŭơ�ƩƢǬƬǌŭơ�ǺǷ�ƢǿŚǣȁThe Dow Jones 

Islamic Market Index���
��

ƨǠƥơǂǳơ�ƨǴƷǂŭơ��ƨȈŭƢǠǳơ�ƨȈǳƢŭơ�ƨǷǃȋơ�ƾǠƥ�ƢǷ�ƨǴƷǂǷ���ƨǴƷǂŭơ�ǽǀǿ�Ŀ�ǃǂƥ�ƮȈƷ
ǹƢǼƯơ�ǹƢȀƳȂƫ����

ơ�ǲƦǬƬǈŠ�ǂǌƦȇ�ǾƳȂƫ�ǂƯƛ�ȄǴǟ�ƾǯƚȇȁ��ƨǷƽƢǬǳơ�ƨǴƷǂŭơ�Ŀ�ǂǿơǄǳơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭ
�ƩƢǈǇƚǸǴǳ�ȆƳƿȂǸǼǳơ�ǲȇƾƦǳơ�Ȃǿ�ȆǷȐǇȍơ�ǲȇȂǸƬǳơ�ǹƗ�ƨȇȂƥǂǳơ�ƩƢǈǇƚǸǴǳ�ǲƟƢŮơ�ǁƢȈĔȍơ
�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ȄǴǟ�ǹƗȁ��ŃƢǠǳơ�ƢȀǌȈǠȇ�Ŗǳơ�ƨȈǳƢŭơ�ƨǷǃȋơ�ǺǷ�ƱǂƼŭơ�Ȃǿȁ��ƨȈǠǓȂǳơ

ǺǷ�ƾȈǨƬǈƫȁ�ƨǏǂǨǳơ�ǶǼƬǤƫ�ǹƗ�ƨȈǠǓȂǳơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ƲȀǼǷ���ƽƾǐǳơ�ǽǀǿ�Ŀȁ
�ƨȈǳƢŭơȁ��ƨǧŚǐǳƢƥ�ȆǨƬƄơ�ǾƳȂƬǳơ�ơǀǿ�ǆǰǠƫ�ƩƢǇơǁƽȁ�ƩơǂǓƢŰȁ�ƩơǂŤƚǷ�ǺȇȁƢǼǟ�ƾų
�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ǲưǷȋơ�ǲȇƾƦǳơ�ƢĔƘƥȁ��ƢēƢƴƬǼǷ�ƨȈǴǟƢǧȁ��ƢǿǁȂǘƫ�ƩƢƦưƥȁ��ƨȈǷȐǇȍơ

ƨȈǠǓȂǳơ����
ƢǈǇƚŭơ�ǽǀŮ�ǂǏƢǠŭơ�ǾƳȂƬǴǳ�ƾǫƢǻ�ǾƳȂƫ�ǺǷ�ơŚưǯ�ǹƗ�ƾǯƚǷȁ��ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�Ʃ

�Ń�ǹƛ�ǾǻƗȁ��ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�Ƣđ�ƪǈƦǴƫ�ƨȈǠǓȂǳơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ǁƢȈĔơ�ƣƢƦǇƗ
�ƩƢǈǇƚŭơ�ǽǀǿ�ŚǐǷ�Ȃǿ�ǵȂƬƄơ�ƢǿŚǐǷ�ǹƜǧ��ƩƢǈǇƚŭơ�ǽǀǿ�ǁƢǈǷ�ƶȈƸǐƫ�ǶƬȇ



7

ƨȈǠǓȂǳơ��ŭơ�ƩƢǈǇƚŭơ�ǁƢǈŭ�ƧƽƢƳ�ƨǠƳơǂǷ�ńƛ�ǾƳȂƬǳơ�ơǀǿ�Ƣǟƽ�ƾǫȁ��ƨȈǷȐǇȍơ�ƨȈǳƢ
�Ŀ�ƨǯǁƢǌŭơ�ȄǴǟ�ƨǸƟƢǬǳơ�ƩƢƴƬǼŭơ�ƤȈǴǤƫȁ�ƢȀȈǧ�ƪǠǫȁ�Ŗǳơ�ƩƢǧơǂŴȍơ�ǒǠƦǳ�ƶȈƸǐƫȁ

ƩƢǷǂƄơ�ȄǴǟ�ǲȇƢƸƬǳơ�ƤǼšȁ��ƨǼȇơƾŭơ�ȄǴǟ�ƨǸƟƢǬǳơ�ǮǴƫ�Ǳƾƥ�ǱƢŭơ�ǅƗǁ���ơǀǿ�Ŀ�ƾųȁ
�ƢǸȈǇȏ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơȁ�ǥǁƢǐŭơ�ƩƢƴƬǼǷ�ǒǠƦǳ�ƧƾǫƢǻ�ǦǫơȂǷ�ǾƳȂƬǳơ

ƢǬƬǌŭơǵǄǴŭơ�ƾǟȂǳơȁ�ǩǁȂƬǳơ�ơǀǯȁ��ƨȈǳƢŭơ�Ʃ���ƨȈǳƢǰǋƛ�ƪǳȁƢǼƫ�ǺȇȁƢǼǟ�Ǯǳǀǯ�ƾų�ƢǸǯ
�ǥǁƢǐŭơ�ǽǀǿ�ǲƦǬƬǈǷ�ȄǴǟ�ǵȂƬƄơ�ƧƢǯƢƄơ�ǽǀǿ�ǂƯƗȁ��ƨȈǠǓȂǳơ�ƩƢǈǇƚŭơ�ƧƢǯƢŰ
�ƢȀƦǼš��ƨȈǳƢūơ�ƢēƢȀƳȂƬǳ�ƧƽƢƳ�ƨǠƳơǂǷ�ńƛ�Ȃǟƾƫ�ǺȇȁƢǼǟȁ��ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơȁ

ǝǂǌǳơ�ȄǴǟ�ǲȇƢƸƬǳơ�ƻ�ƾǫȁ��ƾǬǟ�ȅǀǳơ�ƨǠȇǂǌǳơ�ƔƢǸǴǠǳ�Ǟƥơǂǳơ�ȆŭƢǠǳơ�ǂŤƚŭơ�ǎǐ�Ǿƫ
ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�Ŀ�ƨȈǟǂǌǳơ�ƭȂƸƦǴǳ�ƨȈŭƢǠǳơ�ƨȈŻƽƢǯȋơ��ƨǼǇ�ŐǸǧȂǻ�ǂȀǋ�����ǵ�ƢȇǄȈǳƢǷ�Ŀ

śȀƳȂƬǴǳ�ȅƾǬǻ�ƮƸƦǳ���

ƮǳƢưǳơ�ǁȂƄơ���ǑǂǟȆǴȈǴŢ��ƨǴǰǌŭ�ƩơǁƢȈƻơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭƨǼǿơǂǳơ��

�ƪǨǫȁ�ƾǬǳƨȈǳƢŭơ��ƧŚǐǬǳơ�ƨƥǂƴƬǳơ�ǽǀǿ�ƾǠƥ�ƨȈǷȐǇȍơ��ǺǷǄǳơ�ǺǷ�ƨǠƥǁȋơ�ƽȂǬǠǳơ�ǃȁƢƴƬƫ�Ń�Ŗǳơ
�ƩơǁȂǘƬǳơ�ǽǀǿ�ƾǠƥȁ�ƧŚưǰǳơ��ƨǟȂǼƬŭơ�ȄǴǟ�ǹƢȈƷȋơ�ǒǠƥ�Ŀ�ƨǔǫƢǼƬŭơȁƩơǁƢȈŬơ�ǺǷ�ƨǴŦ��ƪƳƢƬƷơ

ƫ�ȏȁȁ��ǪȈǫƽ�ǎƸǧ�ńƛ�ǱơǄƨǬȈǸǟ�ƨǠƳơǂǷ�ǼǰŤƢȀ�ǺǷ�ǂǷƗ�ǺǷ�ƨǼȈƥ�ȄǴǟȁ�ƨƬƥƢƯ�Ȅǘş�ǭǂƸƬƫ�ǹƗƢǿ��
ǺǰŻȁ�ǵƢǈǫƗ�ńƛ�ƩơǁƢȈŬơ�ǽǀǿ�ǶǿƗ�ǶȈǈǬƫ�ƨƯȐƯ���ƩơǁƢȈƻ�ȃȂƬǈǷ�ȄǴǟ��ǥơƾǿȋơȁ�ƨǘŬơ

�ƩơǁƢȈƻȁ�ȃȂƬǈǷ�ȄǴǟ�ƩơǁƢȈƻȁ��ǶȈǜǼƬǳơȁ�śǼǬƬǳơ�ȃȂƬǈǷ�ȄǴǟƩƢƴƬǼŭơ����

��

Ǳȁȋơ�ǶǈǬǳơ��ƩơǁƢȈƻ�ǥơƾǿȋơȁ�ƨǘŬơ��

Ǭȇ�ǹƗ�ǺǰŻ�ƢǷ�ǶǿƗ�ǹƛǦ��ǥơƾǿȋơȁ�ƨǘŬơ�ȃȂƬǈǷ�ȄǴǟ�ƩơǁƢȈƻ�ǺǷ�ƨǫǁȂǳơ�ǽǀǿ�Ŀ�ƮƷƢƦǳơ�ǾȈǴǟ
ȆǴȇ�ƢǷ���
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ȏȁƗ��ǁƢȈƻ�ºƩơ�ǩȐǘǻȍơ��

���ƩơǁƢȈƻ�ǱȁƗ�ǹƛƨȈǳƢŭơ��ƨȈǷȐǇȍơƨǷƽƢǬǳơ�ȁ��ǩȐǘǻȍơ�ƩƢȇȂǳȁƗ�ƩơǁƢȈƻ�Ȇǿ�ǲǿĿ�ƨȈǳȁȋơ�ǹȂǰƫ�
�ǩȐǘǻȏơȆȀǬǨǳơ�ƭơǂƬǳơ�ǺǷ���ǵƗơĺǂǤǳơ�ŅƢŭơ�ƲƬǼŭ�ǾƬȈǨǐƫ�ƾǠƥȁơǄŭơ�ǵƗ��ňƢưǳơȁ�Ǳȁȋơ�śƥ�ƨƳ����

Ǳȁȋơ�ǁƢȈŬơ�ŭơ�ȆȀǬǨǳơ�ƭơǂƬǳơ�ǱȂſ�ǑǂƬǨȇ�ńƛ�ƾǼƬǈ�ǲǯ�ȄǴǟ�ƨȈǴǰǳơ�ƾǟơȂǬǳơȁ�ƨȈǟǂǌǳơ�ǍȂǐǼǳơ
�ƧƾȈǬǠǳơ�ǽǂǗƚƫ�ǹƗ�ȆǤƦǼȇ�ŅƢŭơ�ƲƬǼŭơ�ǹƗȁ��ƨȈǳƢǷ�ƩƢƴƬǼǷ�ǺǷ�ƨȈǷȐǇȍơ�ƨǧŚǐǳơ�ǾƳƢƬŢ�ƢǷ

ǞȇǂǌƬǳơ�ƨǨǈǴǧ�ǒǠƦǳơ�ǾȈǸǈȇ�ƢǷ�ȁƗ��ƨƸȈƸǐǳơ�ƭơǂƬǳơ�Ŀ�ƢǷ�ǹƗȁ���ƲȀǼȇ�ǹƘƥ�ǲȈǨǯ�ȆȀǬǨǳơ
ȆǠǫơȂǳơ�ƲȀǼǳơ�ƨȈǳƢŭơ�ƩȐǷƢǠŭƢƥ�ŉȂǬǳơ��ȁǁƢȈŬơ�ơǀǿ��ǹƗ�ǑǂƬǬȇ�ǹȂǰƫńȁȋơ�ƨȈǴǸǠǳơ�ƧȂǘŬơ��ǀȈǨǼƬǴǳ

�ńƛ�ƨȀƳȂƬǷ�ƧơƽƗ�ȁƗ�ƢƴƬǼǷ�ǽǁƢƦƬǟơ�ǺǰŻ�ƢǷ�ǲǯ�ȄǴǟ�ƤȈǬǼƬǳơȁ�ȆȀǬǨǳơ�ƭơǂƬǳơ�ƮŞ�ȄǴǟ�ǥȂǰǠǳơ
�Ŀ�ƢȀǼǷ�ƧƽƢǨƬǇȏơ�ǺǰŻ�ƨȈǳƢǷƨǧŚǐǳơ�ƨȈǷȐǇȍơǞǓȁȁ����ƢȀǬȈƦǘƬǳ�ǖǘƻ�ƢǿǂȇȂǘƫ�ȁƗ�Ŀ�ǽǀǿ

ǥǁƢǐŭơ����

ňƢưǳơ�ǁƢȈŬơȁ�Ǽŭơ�ǹƗ�ǑǂƬǨȇ�ȄǴǟ�ƢǿƽȁƽǂǷ�ƢȀǸǰŹ�ƨȇǂǌƥ�ƨǠǼǏ�ƨȈǳƢŭơ�ƩƢƴƬ��ƾǴƦǳơ�ƽƢǐƬǫơ
ƎƦǫ��ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�œǼǳơ�ǹƗȁ��ǺǷǄǳơ�ǲǷƢǟ�ƢǿǂǗƚȇȁ��ƨȈǴǿƢŪơ�ǲǿƗ��Ƣđ�ǲǷƢǠƫ�ƩƢƴƬǼǷ�ǲ

ǾǴȇƾǠƫ�ƤǴǘƫ�ƢǷ�ƢȀǼǷ�Ǳƾǟȁ��ƩƢƴƬǼŭơ�ǹƗ�ƢŠȁ��ǑǁƗ�ȄǴǟ�ǾƬȈǴǟƢǧ�ƢȀǼǷ�Śưǯ�ƪƦƯƗ�ƨȈƥǂǤǳơ�ƨȈǳƢŭơ
�ǱƢǨǣƛ�ǹƗȁ��ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǞǷ�ǑǁƢǠƬȇ�ƢǷ�ǲǯ�ǺǷ�ƢȀƬȈǨǐƫ�ƾǠƥ�ƢǿƽƢǸƬǟơ�ƣȂǴǘŭơ�ǹƜǧ��ǞǫơȂǳơ

śǸǴǈŭơȁ�ǵȐǇȍơ�ǵƾź�ȏ�ǺǷǄǳơ�ǺǷ�Ƣǻȁǂǫ�ǩǂǤƬǇơ�ȅǀǳơ�ƾȀŪơ�ơǀǿ���ǁƢȈŬơ�ơǀŮ�ƨȈǴǸǠǳơ�ƧȂǘŬơȁ
�ƽƢǸƬǟơƨƥǁƢǬǷ��ǺǷ�śǷƾǬƬŭơ�ƨȈǇǁƢǨǳơȁ�ƨȈǬȇǂǣȍơȁ�ƨȈǻƢǻȂȈǳơ�ƩƢƴƬǼǸǴǳ�śǸǴǈŭơ�ƔƢǸǴǠǳơ��ǱȐƻ�ǺǷ

Ǩǐƫȁ��ƢȀƬŦǂƫȈƧƾȈǬǠǳơ�ǑǁƢǠȇ�ƢǷ�ǲǯ�ǺǷ�ƢȀƬ��ȆǷȐǇȍơ�ȃȂƬǈŭơ�ȄǴǟ��ƢŮȁơƾƫ�ƤȇǂǬƫ�Ľ����Ȃǿȁ�
ȁ��ȆǇƢȈǈǳơ�ƤǻƢŪơ�Ŀ�ȅǁƢȈǌȀŪơȁ�ǞǨǬŭơ�Ǻƥơ��Ǿƥ�ǵƢǫ�ƢǷ�Ŀ�ǵǄƷ�Ǻƥơ�ǾǴǠǧ�ƢǷ�ǾƥƢƬǯ��ƾū�ƤȇǂǬƬǳơ

�ǪǘǼŭơȋƢƥƨȈȀǬǨǳơ�ƨǴưǷȋơȁ�ƨȈǷƢǠǳơ�ǙƢǨǳ��ŅơǄǤǳơȁ�ǾƥƢƬǯ�Ŀ��ǶȈǬƬǈŭơ�ǅƢǘǈǬǳơ��2��

                                                  
2��ǹƗ�ǂǯǀȇƗ�ǺǷƦǇƢ�ƨǐƬű�ǄǯơǂǷ�ǶȀȇƾǳ�ǹƗ��ƨȈǴƄơ�ǶȀƬǤǳ�ȄǴǟ�ǶȀǛƢǨƷ�ǞǷ�ƢȈƳȂǳȂǼǰƬǳơ�Ŀ�ǲǿǀŭơ�ǹƢƥƢȈǳơ�ǵƾǬƫ�ƣ�˰�ƢȀǔǠƥ

�ƨǏƢƻ�ƢȀǔǠƥȁ�ƨȈǷȂǰƷ˰��ƨŦǂƬƥ�ǵȂǬƫǶǿƗ�ƩơǁơƾǏȍơ�ǳơȈƥǂǤƨ�ǁƢǰƬƥơ�ȁƗǶēơ�Ūơ�ƧƾǷ�Ŀ�ƨȈǻƢƥƢȈǳơ�ƨǤǴǳơ��ńƛ�ƨȈǴǏȋơ�ǾƬǤǳ�ǺǷ�ƾȇƾ
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��

ƮǳƢưǳơ�ǁƢȈŬơ���ǺȇƾȈǏǂǳơ�ǺǷ�ƧƽƢǨƬǇȏơ�ǶƬƫ�ƮȈŞ�ǺȇǁƢȈŬơ�śƥ�ƨƳȁơǄŭơ�ǑǂƬǨȇ��śƴƬǼǷ�Ƣŷƾǟȁ
ǹƗȁ��śȇǂǌƥ��ǪȈƦǘƬǳơȁ�ǱȂƦǬǳơ�ǮŰ�ȆǿƨȈǴǰǳơ�ƾǟơȂǬǳơȁ�ƨȈǟǂǌǳơ�ǍȂǐǼǳơ��ȁ�ơǀŮ�ƨȈǴǸǠǳơ�ƧȂǘŬơ

�ǁƢȈŬơǲǸǠǴǳ�śǬȇǂǧ�ƽƢŸƛ���ǺǰŻ�ƢǷ�ǲǯ�ȄǴǟ�ƤȈǬǼƬǳơȁ�ȆȀǬǨǳơ�ƭơǂƬǳơ�ƮŞ�ȄǴǟ�ǦǰǠȇ�Ǫȇǂǧ
�Ŀ�ƢȀǼǷ�ƧƽƢǨƬǇȏơ�ǺǰŻ�ƨȈǳƢǷ�ƧơƽƗ�ȁƗ�ƢƴƬǼǷ�ǽǁƢƦƬǟơƨǧŚǐǳơ�ƨȈǷȐǇȍơ����ȄǴǟ�ǦǰǠȇ�ǂƻƕ�Ǫȇǂǧȁ

ŭơ�ƤȇǂǬƫȁ�ƨŦǂƫȁ�ƮŞǼƨȈƥǂǤǳơ�ƨȈǳƢŭơ�ƩƢƴƬ��ȁ�ƨȈǳƢǰǋƛ�ǃȁƢš�ǁƢȈŬơ�ơǀǿ�Ŀ�ǑǂƬǨȇ�Ŗǳơ�ƨȀŪơ
�ǁƢǗƛ�Ŀ�ƪǻƢǯ�ơƿƛ�ƩơǁƢȈŬơ�śƥ�ǑǁƢǠƬǳơ�ƾǼǟ�ƨȇȂǳȁȋơȁ��ǺȇǁƢȈŬơ�śƥ�ƨƳȁơǄŭƢƥ�ǲǨǰƬƫ�ǾȈǧ�ǃȂŸ�ƢǷ

ƽƢȀƬƳȏơȁ��ƥ�ǵȂǬƫ�Ŗǳơ�ƨȀŪơȅƾȈǴǬƬǳơ�ŅƢŭơ�ƲƬǼǸǴǳ�ŅȁơƾƬǳơ�ƤȇǂǬƬǳƢ���

Ąȇ�ƨƯȐưǳơ�ƩơǁƢȈŬơ�ǹƗ�ǂǯǀǳƢƥ�ǂȇǀŪơȁ�Ʃơȁƾǻȁ�ƭȂŞȁ�ǲǸǟ�ƩƢǋǁȁ�ńƛ�ƢȀȈǧ�ǲǐǨǴǳ�ƱƢƬƸ
ǐƬű�ƣƢƬǰƬǇơȁ�ǺǷ�śƩƢǤǴǳơ�ǞȈǸŝȁ�ŃƢǠǳơ�ƔƢŴƗ�ǞȈŦ�ƨƷƢƬŭơ��ȅǂǜǻ�Ŀ�ƱƢƬŹȁ��ńƛ�ǹƗĄȇ�ƗƾƦ�Ŀ

�ǂǷȋơĄȇ�ŕƷ�ļƢǈǇƚŭơ�ǁƢǗȍơ�ńƛ�ǲǬƬǼƫ�Ľ��ƨȇƽǂǨǳơ�ƩƢŷƢǈŭƢƥ�ŐǯƗ�ńƛ�ǱȂǏȂǳơȁ�ǞȇȂǼƬǳơ�ǺǸǔ
�ǺǷ�ǺǰŲ�ƽƾǟƔơǁȉơ�ȁƩơƽƢȀƬƳȏơ���

ƢȈǻƢƯ�ƩơǁƢȈƻ�º�ȁ�ǦȈǛȂƬǳơǲȈǿƘƬǳơ��

�ǹƛƨȈǳƢŭơ��ǲȈǿƘƬƥ�ǪǴǠƬȇ�ƢǸȈǧ�ƨǐȇȂǟ�ƩȐǰǌǷ�ƨǼǿơǂǳơ�ƨǴƷǂŭơ�Ŀ�ǊȈǠƫ�ƨȈǷȐǇȍơǦȈǛȂƫȁ�ƩơǁƢǗƛ�
ơ�ƨǟƢǼǐǳŭơǧǂǐȈƨ���

�ǦȈǛȂƬǳơ�ƩơǁƢȈƻ�Ŀ�ǲưǸƬƫ�ƩȐǰǌŭơ�ǽǀǿ�ǱȁƗȁ���Ŀ�ƨȇȂǳȁȋơ�ǲȀǧ�ƨǴƷǂŭơƨǷƽƢǬǳơ��Ŀ�ǲưǸƬƫ
ƤȈǴǤƫ��ƣƢƸǏƗ�ǱȂƦǫ�Ŀ�ƨǬƥƢǈǳơ�ƧŐŬơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ȇƾȈǴǬƬǳơƨ����ǹƢǯ�ǹƛȁ�ƾǏƢǬŭ�ǶđƢǠȈƬǇơ

                                                                                                                                                              

ȏơȁ�ƢȀǸǔǿ�Ľ��ǽǁȁƾǏ�ǺǷ�śǟȂƦǇƗ�Ǻǟ�ƾȇǄƫ�ȏƢȀǼǷ�ƧƽƢǨƬǇ�ƨǼǇ�ǺǷ�ƪŦǂƫ�ǹƢƥƢȈǳơ�ǹƗ�ƩƢǇơǁƾǳơ�ǒǠƥ�ƪǐƷƗ�ƾǫȁ��
������ńƛ�����ǺǷ�ǂưǯƗ�ǵ���ƨȈǸǴǠǳơ�ƭȂƸƦǳơ�Ǻǟ�ǮȈǿƢǻ�ơǀǿ��ƣƢƬǯ�ǦǳƗ���

�
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ȁ�ǶȈǫȁǵƢǰƷƗ�ƨȈǳƢŭơ�ƢǨȈǠǓ�ƨȈǷȐǇȍơ��ǵƗ�ǹƗ�ƨȇȂǳȁȋơ�ƤȈǴǤƬǳ�ŭơ�ǱȂƦǫƦǟȂƬǈś��ǽǀǿ�ƾǏƢǬŭƨȈǳƢŭơ�
ƨȈǇƢǇȋơ�ƢȀǸȈǫȁ�ƢȀǧơƾǿƗȁ�ƨȈǟǂǌǳơ�ƢȀǷƢǰƷƗȁ��ǹƢǯ�ǹƛȁ�ǳ�ǶđƢǠȈƬǇơřǬƬǳơ�ȆǬȈƦǘƬǳơ�ƤǻƢƴǴ�ƢǨȈǠǓ����

��Ǳȁȋơ�ǁƢȈŬơ�ƨǈǧƢǼǷ�ƩƢȈǸƬƷ�ǪǴǘǼǷ�ǺǷ�ǪǴǘǼȇ�ƩƢǈǇƚŭơƨȈǳƢŭơ��ơǀǿȁ��ƔƢǬƦǳơ�ƩƢƦǴǘƬǷȁ��ƨȇȂƥǂǳơ
�ǺǷ�ǑǂƬǨȇ�ǁƢȈŬơ�Ʃơǁȁƽ�ŉƾǬƬǳ�ǖȈǘƼƬǳơ�ǱȐƻ�ǺǷ�ǎǬǼǳơ�ǭǁơƾƫ�ǥǁƢǐŭơ�ǽǀǿ�ȄǴǟ�śǸƟƢǬǳơ

�ƨȈǴǰǳơ�ǆǇȋơȁ�ƝƽƢƦŭơ�ƩơǁƢǗȍơ�ǽǀǿ�ǶȈȀǨƬǳ�ǲǸǟ�ǉǁȁ�ǶȈǜǼƫȁ�ƨǨưǰǷ�ƨȈƦȇǁƾƫƨǧŚǐǴǳ�
ƨȈǷȐǇȍơ����ňƢưǳơ�ǁƢȈŬơȁǪǴǘǼŭơ�ƨǳƢǏƗ�ƨǜƷȐǷ�ǺǷ�ǪǴǘǼȇ�ƨȈƥǂǤǳơ�ǥǁƢǐŭơ�Ǻǟ�ǄȈǸƬǳơ�ƨȈŷƗȁ��
�ƤǼšȁƄƢƥ�ƔơƾƬƥȏơƢǯƢƧ���ǥǁƢǐŭơ�ǽǀǿ�ȄǴǟ�śǸƟƢǬǳơ�ǺǷ�ǑǂƬǨȇ�ȂǿȁǖȈǘƼƬǳơ��ƔƢǬƫǁȐǳ�Ǧưǰŭơ

ȆǐǐƼƬǳơ�řǬƬǳơ�ƤǻƢŪơ�Ŀ�śǨǛȂŭƢƥ��ƨǸǰŰ�ƨǘƻ�ǞǓȁ�Ǯǳǀǯ�ƤǴǘƬȇ�ƢǷ�Ȃǿȁ�ǂǷȋơ�ơǀŮ���

ǲȈǿƘƬǳơ�ƨǴǰǌǷ��ƩȐǰǌŭơ�ǽǀǿ�ňƢƯȁ���Ŀ�ƾǸƬǠȇ�ǲȀǧ�ƤǻƢŪơ�Ľ�ȏȁƗ�Ȇǟǂǌǳơ�ƤǻƢŪơ�ȄǴǟ�ǲȈǿƘƬǳơ
�ȄǴǟ�ƾǸƬǠȇ�ǵƗ��ƢȈǻƢƯ�Ȇǟǂǌǳơ�ƤǻƢŪơ�Ľ�ȏȁƗ�řȀŭơ�ȆǐǐƼƬǳơ�ƤǻƢŪơ�ȄǴǟ�ǵƗ��řȀŭơ�ȆǐǐƼƬǳơ

�śƦǻƢŪơ�Ŀ�ǲȈǿƘƬǳơ�Ŀ�ȆǬȈǬūơ�ǲǷƢǰƬǳơ�ǹƢǸǓ�ƩƢȈǳƕ�ƢǸǧ�śƦǻƢŪơ�ȄǴǟ�ƢǻƾǸƬǟơ�ơƿƛȁ��śƦǻƢŪơ��ƢǷȁ
ȁ�ƩƢǫƢǈŭơȁ�ƲǿƢǼŭơ�Ŗǳơ�ǞƳơǂŭơȇ�ȆǤƦǼơ�ǥƾŮơ�ơǀǿ�ǪȈǬƸƬǳ�ƢǿƽƢǸƬǟ��Ƣđ�ǞǴǘǔƫ�ǹƗ�ƤŸ�ƨǴƠǇơ

�ƨǴƠǇȋơ�ǽǀǿ�Ǻǟ�ƨƥƢƳȍơ�ƩơȂǘƻȁ�ǲȈǏƢǨƬǳ�ǪȈǫƽ�ƾȇƾƸƬǳ�ǲǸǟ�ƩƢǋǁȁ�ƢŮ�ǶȈǬƫȁ�ƨǐƬƼŭơ�ƩƢȀŪơ
ƩơǁƢȈŬơ�ǽǀǿ�ƩƢȇȂǳȁƗ�ƾȇƾŢȁ���

��

ƢưǳƢƯ��ǁƢȈƻƩơ��ǞǷ�ǲǷƢǠƬǳơƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ƨȇƾȈǴǬƬǳơ����

�ǞǷ�ǲǷƢǠƬǳơ�ƩơǁƢȈƻ�ǂǐƷ�ǺǰŻƨȈǳƢŭơ�ƩƢǈǇƚŭơ�Ƣŷ�śǈȈƟǁ�ǺȇǁƢȈƻ�Ŀ�ƨȇƾȈǴǬƬǳơ���ǁƢȈƻƨǈǧƢǼǷ�
�ǽǀǿƨǧŚǐǳơ��ǩȂǈǳơ�Ŀ�ƨƳǁƾƬŭơƗǁƢȈƻ�ȁ�ƢȀƬƦǳƢǤǷ���ńƛ�ǂǜǼǳơ��ńƛ�ȅƽƚȇ�ƨǈǧƢǼŭơ�ǁƢȈƻƨǧŚǐǳơ�

ƨȇƾȈǴǬƬǳơ�ǴǏȁ�ƢǷ�ǹƗȁ��śǸǈǳơȁ�ƮǤǳơ�ǾȈǧ�ƔƢǼƥ�ƢĔƗ�ǅƢǇƗ�ȄǴǟƪ��ǾȈǳƛ˰�ǟ�ǂǜǼǳơ�ǞǘǬƥǺ��Ƣƥǂǳơ�ǂǐǼǟ
�ǵǂƄơǠȇ�ȅǀǳơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ǽǀǿ�ȄƷǁ�Ƥǘǫ�ƾ˰��ȁƗ�ƨȇȂǨǠƥ�ƩƘȇ�Ń�ǹȁǂǬǳơ�ǽǀǿ�ǁơƾǷ�ȄǴǟ

ƨȈƸǘǇ�ƩƢǘȈǘţ���ƨǨǴƬű�ƩơŐƻ�ǺǷ�ƨȈǟȂǻ�ƧƽƢǨƬǇơȁ�ƨǬȈǸǟ�ƩƢǇơǁƽȁ�ƨȈǟȂǻ�ƽȂȀƳ�Ƨǂť�ƔƢƳ�ƢŶƛȁ
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ƨǟȂǼƬǷȁ��ơȂƥƗ�ǝǂǫȁƣ�ƨȈǳƢŭơ�ƩƢƥǁƢǬŭơȁ�ƩƢƴȈƫơǂƬǇȍơ�ǺǷ�ƨǨǴƬű�ȄǴǟ�Ǎǂūơ�ńƛ�ȅƽƚȇ�ƢǷ�Ȃǿȁ��
Ƿ�ƧƽƢǨƬǇȍơ��ǺǰǷƗ�ƢǷ�ƢȀǼƢēƢƴƬǼǷȁ�ƢēƢȈƴȈƫơǂƬǇơȁ�ƢȀƬȇƙǂǳȁ�ƢŮ�ǹƘƬǷ�ŉȂǬƫȁ�ǎƸǧȁ���ȅƽƚȇȁƢǔȇƗ�
�ǲȈƳƘƫ�ńƛ�ƨǷǁƢǐǳơ�ǵƢǰƷȋơ�ǁơƾǏƛ�ƨȈƟƢȀǼǳơ�ǽǀǿ�ȄǴǟƩƢǈǇƚŭơ�ǪǘǼǷ�ȄǴǟ�ȆǬƦȇ�ơǀǿ�ǲǯ�ǩȂǧȁ��
�ƶǐǼǳơȄǴǟ�ĺƢŸȍơ�ŚƯƘƬǳơȁ���ƩƢǈǇƚŭơ�ǽǀǿĿ�ǹȁƢǠƬǳơȁ�ƨǠȇǂǌǳơ�ǵƢǰƷƗ�ǞǷ�ƨǬǨƬŭơ�ƩȐǷƢǠŭơ���Śǣ

�ǾȈǟơǂǐǷ�ȄǴǟ�ǱƢĐơ�ƶǈǧ�Ȃǿȁ�ǁȁǀŰ�ǾȈǧ�ǁƢǗȍơ�ǽǀǿ�ǹƗƢƴƬǼǸǴǳƩ��ƨȇƾȈǴǬƬǳơȁ�Ŀ�śǐǐƼƬǸǴǳ
�ƾǫ�ƢǷ�Ȃǿȁ��ƨȈǷȐǇȍơ�ƨǧŚǐǳơ�ƵǂǏ�ƔƢǼƥ�Ŀ�ƨŷƢǈǸǴǳ�ƨȇƾȈǴǬƬǳơ�ƨȈǳƢŭơ�ƩƢƴƬǼŭơȁ�ƨȇƾȈǴǬƬǳơ�ƨǧŚǐǳơ

ƢǻȂǸǔǷ�ƨȈǠǓȁȁ��Ȑǰǋ�ƨȈǷȐǇƛ�ŚǐƬǧ��ǥǁƢǐŭơ�ǽǀđ�ǥơǂŴȍơ�ńƛ�ȅƽƚȇ����

ƢǷƗ�Ǹǈȇ�ƢǷ�ȁƗ�ƨƦǳƢǤŭơ�ǁƢȈƻȄ�ǲȇƾƦǳơ�Alternative)��ƾǬǧ��ńƛ�ȅƽƚȇ�ǪǘǼǷ�řƦƫ�śƥ�ƨǴǏƢǨŭơ�ƨȈǳƢŭơ
ȁ�ƨȈǷȐǇȍơƨȈǳƢŭơ�ƨȇƾȈǴǬƬǳơ�ƾǟȁ��ƨȈǳƢŭơ��Ȑȇƾƥ�ƨȈǷȐǇȍơȐǷƢǋ�ƨȈǳƢǸǴǳ�ȁ��ƨȈǠǓȂǳơřǠȇ�ƢǷ�Ȃǿ��ǒǧǁ

�ƨȈǠǓȂǳơ�ƩƢƴƬǼŭơƢȀǴƳ�ȁƗ�ƢēƢƴƬǼǷȁ�ƢēƢȈƴȈƫơǂƬǇơ�ƨǠƳơǂǷ�Ǻǟ�ǥȁǄǠǳơȁ��ƨȈǳƢŭơ��ƪŢ�ǞǬƫ�ƢĔȂǯ
�ƨǴƟƢǗǁƢǗȍơ�ȅȂƥǂǳơ����ƾǫ�ǲȇƾƦǳơ�ȁƗ�ƨƦǳƢǤŭơ�ǁƢȈƻ�ǹƗ�Śǣ�ǺȇǂǷƗ�ńƛ�ȅƽƚȇƻǺȇŚǘ���ǹƢǷǂƷ�ƢǸŮȁƗ

ơ�ǺǷ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƨȈǸǴǠǳơ�ƧƽƢǨƬǇȍ�ǺǷƨȇƾȈǴǬƬǳơ�ƨȈǳƢŭơ��ȁ�ǎƸǧ�ǪȈǫƽ�Ŗǳơ�ƨȈǠǓȂǳơ�ƨƥǂƴƬǳơ�ǽǀŮ
ǺǷǄǳơ�ǺǷ�Ƣǻȁǂǫ�ƪǫǂǤƬǇơ���ƽƢǐƬǫȍơ�ƶƟơǂǋ�ǲƳ�ȄǴǟ�ǂǓƢūơ�ƢǼƬǫȁ�ńƛ�ǂǘȈǈƫ�ǹƗ�ƪǟƢǘƬǇơȁ

ȆŭƢǠǳơ��ƢǸȀȈǻƢƯ���ŚƯƘƬǳơ�œǴǈǳơ�ƨȈǷȐǇȍơ�ƨȈǳƢǸǴǳ�ǺȇǂǜǼŭơ�ȄǴǟ�ƤȈǴǤƫȁ�ǽǀŮ�ƧƽƢǔŭơȁ�ǒǧǂǳơ�ƨȈǴǬǟ
ƧƾȇƾŪơ�ƩƢƴƬǼŭơ�Ŀ�ƾǿƢǌǳơ�Ǻǟ�ƮƸƦǳơ�ƨȈǴǬǟ�ǲƥƢǬŭƢƥȁ��ƢēƢƴƬǼǷȁ�ƨȈǳƢŭơ���ƢǷ�Ȃǿȁ�ƾǫ�ńƛ�ȅƽƚȇ

�ƨǯǂƷ�ƽȂǯǁƤǻƢŪơ�ơǀǿ�Ŀ�ƽƢȀƬƳȏơ���

��

ňƢưǳơ�ǶǈǬǳơ��ǶȈǜǼƬǳơȁ�śǼǬƬǳơ��ȃȂƬǈǷ�ȄǴǟ�ƩơǁƢȈƻ��

ȏȁƗ���ǁƢȈƻƨȈǠǸĐơ�ƩơǁơǂǬǳƢƥ�ǵơǄƬǳȍơ�ǵƗ��ƽƢȀƬƳȏơ�ǞȈƴǌƫ���

�ƢǷ�ƾƷ�ńƛ�ǾƦǌƫȁ�ƾȈǴǬƬǳơȁ�ƽƢȀƬƳȏơ�ƨȈǳƢǰǋƛ�ǾƦǌƫ��ƨȈǠǸĐơ�ƩơǁơǂǬǳƢƥ�ǵơǄǳȍơȁ�ƽƢȀƬƳȍơ�ƨȈǳƢǰǋƛ�ǹƛ
ȐǇȍơ�ƨǠȇǂǌǳơ�śǼǬƫ�ƨȈǳƢǰǋƛňȂǻƢǬǳơ�ǵơǄǳȍơ�ǶǰƷ�Ǿǳ�śǼǬƬǳơ�ǹƢǯ�ǹƛȁ��ƨȈǷ���ƾȈǴǬƬǳơȁ�ƽƢȀƬƳȏƢǧ



12

ƩŚƯƗ�ƾǠƥ�ƨȇƽƢȀƬƳȏơ�Ƥǿơǀŭơ�ƨǸƟƗ�ƧƢǧȁƨȈȀǬǨǳơ�ǅǁơƾŭơ�ǆȈǇƘƫȁ��ƩŚƯƗ�ƨǠȇǂǌǳơ�śǼǬƫ�ƨǴǰǌǷȁ���
ǺȇǂǌǠǳơ�ǹǂǬǳơ�ƨȇơƾƥ�Ŀ�ƧȂǬƥ3��śǸƟƢǬǳơ�ǲƦǫ�ǺǷ�ƨȈǻƘƬǷ�ƨǇơǁƽ�ńƛ�ƱƢƬŢ�ƩơǁƢȈƻ�ȁƗ�ƩȏƢǰǋƛ�Ȇǿȁ

�ŚǜǼƬǳơ�ȄǴǟƨǧŚǐǴǳ�ƨȈǷȐǇȍơ����

ŚƯƗ�ƾǫȁ�ǁƢȈŬơ�ơǀǿ��Śƻȋơ�ƨǻȁȉơ�Ŀ�ƧȂǬƥƢǷƾǠƥ�ƢǸȈǇȏ��ǒǠƥ�ǦǳƢƻ�ƨȈȀǬǨǳơ�ǞǷƢĐơ�ƔƢǔǟƗ
ēơǁơǂǫƢ��Ɯƥ�Śƻȋơ�Ǿƫǁȁƽ�Ŀ�Ņȁƾǳơ�ȆǷȐǇȍơ�ǾǬǨǳơ�ǞǸů�ƾȈǯƘƫ�Ŀ�ƤƦǈǳơ�ǾǴǠǳȁ�ȄǴǟ�ƨǫǁƢǌǳơ�ƧǁƢǷ

ƨȈȀǬǨǳơ�ǞǷƢĐơ�ƩơǁơǂǬƥ�ǵơǄƬǳȏơ�ƧǁȁǂǓ���ƢǷ�ȂǿȁǽƾȈǯƘƫ�ƾȈǟƗ��ƨǠȇǂǌǳơ�ƔƢǸǴǠǳ�ȆŭƢǠǳơ�ǂŤƚŭơ�Ŀ
�ŐǸǧȂǻ�ǂȀǋ�ƢȇǄȈǳƢŠ����ǵ��ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�Ŀ�ƨȈǟǂǌǳơ�ƭȂƸƦǴǳ�ƨȈŭƢǠǳơ�ƨȈŻƽƢǯȋơ�ǾƬǸǜǻ�ȅǀǳơ

�ǞǷ�ǹȁƢǠƬǳƢƥŭơƤȇǁƾƬǳơȁ�ƭȂƸƦǴǳ�ȆǷȐǇȍơ�ƾȀǠ�ƧƾŝŞȁ���ǾǬǨǳơ�ǞǸĐ�ǪƥƢǈǳơ�ǵƢǠǳơ�śǷȋơ�ǁȂǔ
ȆǷȐǇȍơ�ǂŤƚŭơ�ƨǸǜǼŭ�ǞƥƢƬǳơ�Ņȁƾǳơ�ȆǷȐǇȍơ�ȅƽƢƦǠǳơ�ǵȐǈǳơ�ƾƦǟ�ǁȂƬǯƾǳơ����

Ƿȁȁ�ŚȇƢǠŭơ�ǶȈǜǼƫȁ�śǼǬƫ�ƨȈŷƗ�ƶȈƳǂƫ�Ǒǂǧ�ǞǷ�ǾǻƗ�ǵƢǬŭơ�ơǀǿ�Ŀ�ǱƢǬȇ�ǹƗ�ǺǰŻ�ƢƶƟơȂǴǳơ��ƨǸǜǼŭơ
ƨǧŚǐǴǳ�ƨȈǷȐǇȍơ��ǠǸĐơ�ƩơǁơǂǬǳƢƥ�ǵơǄƬǳȍơ�ƨȈŷƗȁƨȈ���Ƣđ�ǵơǄǳȍơȁ�ƢȀǼȈǼǬƫ�ǶƬȇ�ǹƗ�ǁƢȈŬơ�ǲȀǧ�Ŀ

ƨǼǿơǂǳơ�ƨǴƷǂŭơ�ƽƢȀƬƳȏơ�ƨǯǂƷ�ǡȂǴƥ�ǺǷ�ƾǯƘƬǳơ�Ļȁ��ƨȈǴǐǨŭơ�ƧȂǘŬơ�ǽǀŮ�ǖȈǘƼƬǳơ�ȐǠǧ�Ļ�ǲǿȁ��
Ǹǈȇ�ȅǀǳơ�ƢǿơƾǷ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�Ŀƶ�ƥƨǣƢȈǐ��ǲǿȁ��Ʃơǁơǂǫ�ǲǰǋ�ȄǴǟ�ȅƽƢȀƬƳȏơ�ƢȀƴƬǼǷ
Ɨ�ƢȇȂȀƳ�ǹȂǰȇ�ǵƗ�ƢȈŭƢǟ�ǵơǄǳȏơ�ǹȂǰȈǇǵ��ƢȈǼǗȁ�ǵƗ�ǂǷȋơ�ǹƗ�ȇȆǔƬǬ�ǵơǄƬǳȏơ�ȄǴǟ�ƾȈǯƘƬǳơ��ƩơǁơǂǬǳƢƥ

�Ņȁƾǳơ�ȃȂƬǈŭơ�ȄǴǟ�ƩơǁơǂǬǳơ�ǽǀđ�ǵơǄƬǳȏơ�ȄǴǟ�ǺǰǷƗ�ƢǷ�Ǎǂūơȁ��ȆǴƄơ�ȃȂƬǈŭơ�ȄǴǟ��ǞǷ
Ƭǳ�ǖȈǘƼƬǳơ�ƢȀǬȈƦǘ�ȁ�Ʃơǁȁƽ�ƤȈƫǂƫǪǸǠƫ�ƢȀƬǠƳơǂǷ�ǆǇƗ�ǶȈǜǼƫȁ�ƢȀȈǧ�ƽƢȀƬƳȏơ�ƨǘƻ�ǞǓȁȁ��

ȀƬǻȁǂǷ�ǺǸǔƫ�ƨȈǻȂǻƢǫ�ƨǣƢȈǏ�ƢȀƬǣƢȈǐǳƢ���

��

                                                  
3���ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǵƢǰƷƗ��śǼǬƫ�ǃơȂƳ�ńƛ�ƔƢǸǴǠǳơ�ǁȂȀŦ�Ƥǿƿ�ƾǬǳ��ơǀǿ�Ŀ�ǶȀǨǳƢƻȁ�ƾǸŰȆǘȈǬǼǌǳơ�śǷȋơ���ǁƢƦǯ�ƨƠȈǿȁ

�ƔƢǸǴǠǳơƨȇƽȂǠǈǳơ�ƨȈƥǂǠǳơ�ƨǰǴǸŭƢƥ��ǃơȂŪƢƥ�ǱƢǫ�ǺǷ�ơƾǟ�ƢǷ�ƾȇǃ�ĺƗ�Ǻƥ�ǂǰƥȁ����ǾƬǷǂƷ�ńƛ�ơȂƦǿǀǧ�ǶǿŚǣȁ��ȁ�ȄǴǟ�ǱƾƬǇơ�ǲǯ
ƨǳƽƘƥ�ǾƦǿǀǷ�
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ƢȈǻƢƯ���ƩơǁƢȈƻƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ��

�ƢŲƨǼǿơǂǳơ�ƨǴƷǂŭơ�Ŀ�ƨȈǷȐǇȍơ�ƨǧŚǐǳơ�ǾȈǧ�ƩƾǬƬǻơ�˰�Ȇǟǂǌǳơ�ǥơǂǋȍơȁ�ƨƥƢǫǂǳơ�ǁƢǗƛ�Ŀ�˰��ƽơǂǨǻơ
ƯƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ǲǸǟ�ǾȈƳȂƫ�Ŀ�śȈǟǂǌǳơ�ǺȇǁƢǌƬǈŭơ�ǺǷ�ƨǴȈǴǫ�ƨǴ���ǒǠƦǳơ�ƢǿƢũƗ�ƢǷ�ȁƗ

ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ǁƢǰƬƷơ���ƢǷ�Ȃǿȁ��ƨǈǇƚǷ�śǻƢǸưǳơ�ȁƗ�śǠƦǈǳơ�ǺȇǁƢǌƬǈŭơ�ǾǔǠƥ�ƨȇȂǔǟ�ƪǤǴƥ�ƾǫȁ
�ƨǼǈǳơ�ǵƢȇƗ�ǃȁƢƴƬȇ�ƢȀǴǯǹƗ�ƢǼǸǴǟ�ơƿƛ�ƾǬǠƫ�ƩƢǈǇƚŭơ�ǽǀǿ�ǲǫȋơ�ȄǴǟ��ƨǼǈǳơ�Ŀ�ƩơƔƢǬǳ�ƪǇ����

ȁ�Ǻǟ�ǱƢǬȇ�ƢǷ�ȄǴǟ�ǪƦǘǼȇ�ƨȈǠǸĐơ�ƩơǁơǂǬǳƢƥ�ǵơǄǳȏơȁƗ�ƽƢȀƬƳȏơ�ǁƢȈƻ�ƨǴȈǴǫ�ƨǴƯ�ƽơǂǨǻơ�ƨǴǰǌǷ
ǫǂǳơ�ƩƢƠȈǿ�ƨȇȂǔǠƥ�ƨƥƢƨȈǟǂǌǳơ���

��ǁƢȈŬơ�ǲȀǧ˰��ȆƸǏ�Śǣ�ǞǓȂǳơ�ǹƗ�ȄǴǟ�ƾȈǯƘƬǳơ�ƾǠƥ˰��ƨƥƢǫǂǳơ�ƨƠȈǿ�ƨȇȂǔǟ�ǶȈǜǼƫ�ǲƳƚȇ�ǹƗ
ǁƢƦƬǟȏ��ǥǁƢǐŭơ�ƽƾǟ�ƮȈƷ�ǺǷ�ƨȈǟǂǌǳơƩơ��ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ƨǠũ�ǹƢǸǓ�Ŀ�ǲưǸƬƫ�ƨȈƸǴǐǷ

ơǁơǂǬƬǇơȁ��ƨȈǠǓȂǳơ�ǥǁƢǐǸǴǳ�ƢȀƬǈǧƢǼǷ�ƧȂǫȁ�ƨǼǿơǂǳơ�ƨǴƷǂŭơ�Ŀ�ƢȀȈǴǷƢǠƬǷȁ�ƢēƢƴƬǼǷ�ƨǳƘǈŭơ�ǹƗ�ǵƗ��
�ǵƾţ�ȏȁ�ŚƻƘƬǳơ�ǲǸƬŢ�ȏƨȈǳƢŭơ��ƨȈǷȐǇȍơȄǴǟ�ăƾŭơăȇąȈǺ���Ǳȁȋơ�ǁƢȈŬơ�řƦƫ�Ļ�ơƿƜǧ��ƾȈǠƦǳơȁ�ǖǇȂƬŭơ

�Ǻǿơǂǳơ�ǞǓȂǳơ�ơǀŮ�ƪǫƚȇ�ǹƗ�ȅǁȁǂǔǧ��ǶǇƢƥ�ǄȈƳƗ�ƮȈƷ�ƢȇǄȈǳƢǷ�Ŀ�ƨǼȈǠǳơ�ǞȈƥ�ǲǰǌǸǯ�Śǐȇ�Ȑǧ
ƨǼǇ�ǺȇǂǌǠǳơ�ƩǃȁƢš�Ƨǁȁǂǔǳơ�Ǻǰǳȁ��Ƨǁȁǂǔǳơ���ƩơȂǘƻȁ�ƨȈƴȈƫơǂƬǇȏ�ƪǫƚȇ�ǹƗ�ƢǔȇƗ�ȅǁȁǂǓȁ

ȆƸǐǳơ�ǞǓȂǳơ�ńƛ�ǱƢǬƬǻȍơ���ǹƗ�ƤŸ�Ŗǳơ�ƨȀŪơ�ƽƾŢ�ǹƗ�ȅǁȁǂǔǧ��ňƢưǳơ�ǁƢȈŬơ�ƽƢǸƬǟơ�Ļ�ơƿƛȁ
�ǂǨŢ�ȁƗ�ǵȂǬƫơ�ȄǴǟǵƢȈǬǳ��ƨǳȁƾǳơ�ƪǻƢǯ�ơƿƜǧ��ƧȂǘŬơ�ǽǀđ�ȅǄǯǂŭơ�ǥǂǐŭơ�Ŀ�ƨǴưŲ˰��ǱƢūơ�Ȃǿ�ƢǸǯ

ǀǿ�ȄǴǟ�ǾƦǼƫ�ǹƗ�ȅǁȁǂǔǧ�º�ƢȇǄȈǳƢǷ�ĿǂǷȋơ�ơ��ƨȈȀǬǨǳơ�ǞǷƢĐơ�ńƛ�ƨǳȁƾǳơ�ǃȁƢƴƬȇ�ǂǷȋơ�ǹƢǯ�ơƿƛȁ��
ȀǠǓȂǳ�ƨȈǴǸǟ�ƩơƔơǂƳƛ�ƩơǁơǂǬǳơ�ǽǀǿ�ƤǬǠƫȁ��ǹƘǌǳơ�ơǀǿ�Ŀ�ƨƸǓơȁ�Ʃơǁơǂǫ�ǀƼƬƫ�ǹƗ�ȅǁȁǂǔǧƢ�

ǲƟơƾƦǳơ�ǄȀš�ǹƗ�ƢǔȇƗ�ȅǁȁǂǓȁ��ǀȈǨǼƬǳơ�ǄȈƷ�Ŀ�ǥǁƢǐŭơ�ǺǷ�ƽƾǠǳơ�ơǀǿ�ǂǤǌǳ���

��

ƮǳƢưǳơ�ǶǈǬǳơ��ŭơ�ƩƢƴƬǼŭơ�ȃȂƬǈǷ�ȄǴǟ�ƩơǁƢȈƻƨȈǳƢ��
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ǽƢǼƦǷȁ�ǽƾǐǬǷ�ǵƗ�ƾǬǠǳơ�ƨǤȈǏ�ǂǿƢǛ�ǁƢƦƬǟơ�ǁƢȈƻ��ƨȈǳƢŭơ�ƩƢƴƬǼŭơ�ƩơǁƢȈƻ�ƩȏƢǰǋƛ�ǃǂƥƗ�ǹƛ���

śƦǻƢƳ�ǱȁƢǼƬƥ�ǁƢȈŬơ�ơǀǿ�ƮŞȁ��ƤǻƢƳ��ŚǜǼƬǳơ�ǪȈƦǘƬǳơ�ƤǻƢƳȁ��ȁ�ŚǜǼƬǳơ�ƤǻƢƳ�ǾưŞ�Ļ�ǹƛȁ
ǪǸǠƥ�ǵƾǬƬŭơ�ȆȀǬǨǳơ�ƭơǂƬǳơ�Ŀ�ƩơƾƴƬǈŭơ�ǱȐƻ�ǺǷ�ǾưŞ�ƧƽȁƢǠǷ�ńƛ�ƱƢƬŹ�ǾǻƗ�Śǣ��ƨȈȀǬǨǳơ�
ȁǲưǷ�ƧƾȇƾŪơ�ƩƢƴƬǼǷ��ǶǜǼŭơ�ǩǁȂƬǳơ�ƲƬǼǷ��ǭȂǰǐǳơ�ǝơȂǻƗ�ǒǠƥȁ����

ǾƫơǁƢȈƻ�Ŀ�ǪȈǬƸƬǳơ�ȆǤƦǼȇ�ƢǷ�ǶǿƗ�ȂȀǧ�ǲȇŗƬǳơ�ƤǻƢƳ�ƢǷƗ���Ȃǿ�ƤǻƢŪơ�ơǀǿ�Ŀ�ǁƢưȇ�ƢǷ�ǶǿƗ�ǺǷȁ
�Ŀ�ƮƸƦǳơ�ǪȈǸǠƫ�ǩȂǈǳơ�ƩơǁƢȈƻ�ƨȈǴƷǂŭơ���ƨǜƷȐǷ�ǶƬȇ�ǲȀǧ�ǩȂǈǳơ�Ǟǫơȁ�ƩƢȇƾƸƬǳơ�ǱȐƻ�ǺǷ

�ƨȈŭƢǠǳơƨȈǳƢŭơ�ƩƢǈǇƚǈŭơ�ǁơǂǬƬǇơȁ�ƧƢȈƷ�ǺǸǔƫ�Ŗǳơ�ƨȇǁȁǂǔǳơ�ƩƢƦǴǘƬŭơȁ���ƮƸƦǳơ�ǵƾǟ�řǠȇ�ơǀǿȁ
ńȁȋơ�ƨȈǷȐǇȍơ�ƨǧŚǐǳơ�ǲƷơǂǷ�Ŀ�ǱƢǸǰǳơ�Ǻǟ���ƨƳƢūơ�ƤƦǈƥ�ƽȂǬǠǳơ�ǎƟƢǬǻ�ǒǠƥ�Ŀ�ƶǷƢǈƬǳơȁ

ȃȂǴƦǳơ�ǵȂǸǟȁ���ǁƢȈŬơ�ǹƗ�ǵƗ�ǱȂǷƘŭơ�Ŗǳơ�ƨȈǳƢưŭơ�ƨȇǂǜǼǳơ�ǥơƾǿȋơ�ǪȈǬŢȁ�ǥǁƢǐŭơ�ǽǀǿ�ǺǷ�ǺǷ
ƪǈǇƘƫ�ƢȀǴƳƗ�ƣȂǴǘŭơ�Ȃǿ�ǥǁƢǐŭơ�ǽǀǿ��ȁǁƢƦƬǟơ�Ǒǂǧ�ȄǴǟ��ǪȈǬŢ�Ŀ�ǚƷȐȇ�ǲȀǧ��ňƢưǳơ

�ǱȂǷƘŭơƨȈǳƢŭơ�ƢēƢƴƬǼǷȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭƢƥ�ǱȂƸƬǳơ�Ŀ�ƱǁƾƬǳơ��ǹƗ�ǵƗ��ǽƾǐǬǷ�ńƛ�ƾǬǠǳơ�ǂǿƢǛ�ǺǷ
�ƨǷơǂǏ�ńƛ�ƱƢƬŹ�ǂǷȋơǪȈƦǘƬǳơ�Ŀ���ǹƛ�ƔƢǸǴǠǳơ�ǒǠƥ�ǲǠƳ�ƱǁƾƬǳơ�ǁƢȈƻ�ºƢǿƕǁ�ƩơǁƢƦƬǟȏ�
ƨȈǻȂǻƢǫȁ�ƨȈǴƷǂǷ�ƨȈƸǴǐǷ��ºǲƦǬȇ�ǳơ�ǭȂǰǐ�Ŗǳơȁ�ǱƢŭơ�ǅƗǁ�Ŀ�ƨǯǁƢǌŭơ�ȄǴǟ�ƨȈǼƦŭơ�ȄǴǟ�ƾǸƬǠƫ

�ȏ�ƔơǂǌǳƢƥ�ƾǟȂǳơ�ȄǸǈȇ�ƢǷ�Ȇǿȁ�ƩơƽȂƳȂŭơAsset Based Sukuk Ǳ�ƢǧȐƻ��Asset Backed Sukuk��
�ǁƢȈƻȁǕƢƦǔǻơ��ƨȇơƾƦǳơƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǵƢǰƷƘƥ��ƨƦǈǻ�ƨǬƥƢǘǷ�ǵƾǟ�ȃǂȇ�ƔƢǸǴǠǳơ�ǒǠƥ�ǲǠƳ�ƧŚƦǯ

ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǵƢǰƷȋ�ǭȂǰǐǳơ�ǺǷ����

��
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��

ƨŤƢƻ��

�ƨǫǁȂǳơ�ǽǀǿ�ǹƗ�ƨŤƢŬơ�ǽǀǿ�Ŀ�Ǿƥ�ŚǯǀƬǳơ�ǺǰŻ�ƢǷ�ǶǿƗ�ǹƛƪǷơǁ�Ǒǂǟ�ȁ�ƩȏƢǰǋƛƧǁƢƯƛ��ƨǴƠǇƗ
�ƢȀǌȈǠƫ�Ŗǳơ�ƨȈǳƢūơ�ƨǴƷǂŭơ�ȅǂǜǻ�Ŀ�ƤǇƢǼȇ�ƢǷ�Ȃǿȁ��ƨǷƢǟ�ƩƢƷǂƬǬǷ�ŉƾǬƫȁƨȈǳƢŭơ��ơǀǯȁ�ƨȈǷȐǇȍơ

ƷȂǸǗēƢȈǴƦǬƬǈŭơ�Ƣƨ�ǲưǸƬƫ�ǲƦǬƬǈǸǴǳ�ǥȂǌƬǳơȁ��ȆǓƢŭơ�ƨǠƳơǂǷ�ƩơȂǘƻ�ńȁƗ�ǹȋ��Ŀ�ǲưǷ�Ǒǂǟ
�Ƣǿƾǣȁ�ƢȀǈǷƗ�ǺǷ�Śƻ�ƨǟƢǼǐǳơ�ǽǀǿ�ǵȂȇ�ǹȂǰȇ�ŕƷ��ƩȏƢǰǋȍơ�ǽǀǿ�ǲưǷ�ƧǁƢƯƛȁ�ƨǴƠǇȋơ�ǽǀǿ

�Ǿǳǀƥ�ȅǀǳơ�ƾȀŪơ�ƨǸȈǫ�ǺǷ�ǎǬǼƫ�ȏ�ǂǷȋơ�ǂƻƕ�Ŀ�Ȇǿȁ���ƢȀǷȂȇ�ǺǷ�ŚƻȄǴǟ�ǹȂǸƟƢǬǳơ��ǽǀǿ
�ǃƢųȍơ�ȏȁ�ƨǟƢǼǐǳơ�ȅǀǳơǬǧȁ�ơȂǾȈǳƛ���

�ƅơȁ�ƔơȂǇ�ńƛ�ȅƽƢŮơǲȈƦǈǳơ

��


