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Abstract 

The main objective of the study is to reveal the role of zakat funds in improving 
economic and social indicators in Islamic countries by studying the experience of five 
countries that have a long experience in applying zakat. This study mainly seeks to answer 
the following question: Does zakat funds in Islamic countries contribute to improving 
economic and social indicators in these countries? In order to answer this question, the 
experience of five Islamic countries with a pioneering experience in collecting and 
spending zakat funds was studied, and these countries are: Malaysia, Algeria, Sudan, Gaza 
Strip, and Kuwait. This study followed the qualitative approach in analyzing the content of 
previous studies that dealt with the experiences of Islamic countries in the application of 
zakat. The study concluded that Zakat is a regular financial tool and plays an effective role 
in raising the level of economic activity through its direct and indirect effects on economic 
and social indicators. The Islamic countries that applied zakat recorded a remarkable 
improvement in the economic and social situation in the country, but this improvement 
varied from one country to another according to the efficiency of applying zakat in 
collection and spending�� 

Keywords: Zakat, Economic indicators, Social indicators, Efficiency of Zakat 
application, Islamic countries. 
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�ŅȂƬƥ� ƆƢȈǻȂǻƢǫ� ƨǳȂƼŭơ� ƨȈũǂǳơ� ƨȀŪơ� Ȃǿ� ǃƢȀŪơ� ơǀǿ�ƶƦǏƗȁ� �Ǯǳǀƥ� ǁƾǏ� �ȅǀǳơ�ǍƢŬơ

�ƆƢǠȇǃȂƫȁ�ƆƢǠŦ�ƧƢǯǄǳơ�ǹȁƚǋ�
ƾǫȁ ǹƢǯ ǑǂǤǳơ ǺǷ ǆȈǇƘƫ ƪȈƥ ǱƢŭơ ǹƗ ǹȂǰȇ ƨȈǳƢǷ�ƨǈǇƚǷ ƨȈǷȐǇƛ ƢȀǓǂǣ 

ǵƢȀǇȍơ Ŀ ƔƢǼƥ ƮƸƦǳơȁ��ǞǸƬĐơ Ǻǟ ǱȂǴūơ ƨȈǟƢǸƬƳȏơ�ƩȐǰǌǸǴǳ Ŀ ƨȇȏȂǳơ ƨȈǳơǁƾȈǨǳơ ǺǷ 

ƨȈƷƢǼǳơ �ƨȇƽƢǐƬǫȏơ �ƨȈǟƢǸƬƳȏơ �ƨȇŚŬơȁ ƾȀǟ�ƾǫȁ ńƛ ƪȈƥ ǱƢŭơ ƾǠƥ ǾǈȈǇƘƫ ƨǴǸŝ ǺǷ 

ǵƢȀŭơ ƢȀŷƗ:�
�� ǥơǂǋȍơ ȄǴǟ ƨǼŪ ƪȈƥ ǱƢŭơ �ƧƢǯǄǳơȁ ƨǼŪ ƨȈǸǼƬǳơ �ǁƢǸưƬǇȏơȁ ƨǼŪȁ �ǄǯǂǷ
ƤȇǁƾƬǳơ řȀŭơ Ŀǂūơȁ ƔơǂǬǨǴǳ śǯƢǈŭơȁ. 

��  ƨȇƢƦƳ ǚǨƷȁ ǞȇǃȂƫȁ ǱơȂǷƗ ƽǁơȂŭơȁ�ƧƢǯǄǳơ ƨȈǳƢŭơ ȃǂƻȋơ ƪȈƦǳ �ǱƢŭơ 
�� ǵƢȀǇȍơ Ŀ ƨȈǟȂƫ ǞǸƬĐơ ƨȈŷƘƥ �ƧƢǯǄǳơ ƩƢƦȈƬǰǳơ�ǁơƾǏƛȁ ƩȐĐơȁ ǲƟƢǇǂǳơȁ 

ƨȈǨȇǂǠƬǳơ Ǻǟ ƪȈƥ ��ƲǻơȁƗ�ǱƢŭơ����Ǎ������� 
ǇƘƫ� ƨȇơƾƥ� ǀǼǷ� ƢȇǄȈǳƢǷ�Ŀ� ƧƢǯǄǳơ� ƨƥǂš�Ǻǰƫ�Ń�Ń� ƿƛ� �ŚƦǯ�ǲǰǌƥ� ƨƸƳƢǻ� ƢȀǈȈ

�ǵƢǟ�ƨȇƢĔ�Ŀ�ơǀŮȁ��ƆƢȇȂǼǇ�ȅǄȈǳƢǷ�ƪųǁ�ǹȂȈǴǷ�ƨȈǻƢť��Ǻǟ�ƢȀǴȈǐŢ�Ļ�Ŗǳơ�ǱơȂǷȋơ�ǃȁƢƴƬƫ
������ ǶǇƢƥ� ƧƽȁƾŰ� ƨǏƢƻ� ƨǯǂǋ� ƨȈǷȐǇȍơ�ǹȁƚǌǳơ�ǆǴů� ƘǌǻƗHarta Suci Sdn 

Bhd��ƨǯǂǌǳơ�ǽǀǿ�ƪǻȂǯ��Ƣǿǁȁƾƥȁ��ƧƢǯǄǳơ�ǱơȂǷƗ�ǞŦ�Ȇǿ�ƨǏȂǐű�ƨǸȀŠ�ƢȀȈǳƛ�ƾȀǟȁ
�ƨǼǇ�ǀǼǷȁ����ƧƢǯǄǳơ�ǲȈǐŢȁ�ƨȇƢƦƳ�ǄǯǂǷ��ǶǇƢƥ�ƧƢǯǄǳơ�ƨȇƢƦŪ� ƆƢǏƢƻ�ƆơǄǯǂǷ������ǵ

��ƢȀǠȇǃȂƫȁ�ƧƢǯǄǳơ�ǲȈǐŢ�ƨȈǳȁƚǈǷ�ńȂƬƫ�Ŗǳơ�ƧƾȈƷȂǳơ�ƨȈũǂǳơ�ƨȀŪơ�Ȃǿ�Ǆǯǂŭơ� ơǀǿ�ǁƢǏ
Ƿ�ńƛ�ƧƢǯǄǳơ�ǱơȂǷƗ�ǥǂǏ�ƢǷƗ�Ǆǯǂŭ�ǹƢǯ�ƾǫȁ��ǾǈǨǻ�ǱƢŭơ�ƪȈƥ�ńƛ�ǱȂǯȂǷ�ȂȀǧ�ƢȀȈǬƸƬǈ

�Ǿƫơƽơǂȇƛ� Ŀ� ƧƽǂǘǷ� ƧƽƢȇǃ�ƩƾȀǋ�Ŗǳơ� ƧƢǯǄǳơ� ǱơȂǷƗ� ǲȈǐŢ�Ŀ� ŚƦǯ� ǂƯƗ� ƧƢǯǄǳơ� ǲȈǐŢ
�ƨǼǇ�ǺǷ�ƧǂƬǨǳơ�ǱȐƻ������ńơ������ƲǻơȁƗ��ŅƢƬǳơ�ǱȁƾŪơ�ǂȀǜȇ� ƢǸǯ��������

Ǎ�������
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�ǱȁƾƳ1Ƅơ� ƧƢǯǄǳơ�ǱơȂǷƗ� ��ǺǷ� ƧǂƬǨǳơ�ǱȐƻ� ƨǴǐ������ńƛ������ǹȂȈǴǷ�
�ȅǄȈǳƢǷ�ƪųǁ 
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ǁƾǐŭơ� �� ȅǁƢƦǳơ� ƾƦǟ� ƲǻơȁƗ (2011)� ��ǱƢŭơ� ƪȈƥ� Ŀ� ǾƫƢǬȈƦǘƫȁ� ƧƢǯǄǳơ� ǱơȂǷƗ� ǁƢǸưƬǇƛ
ƢȇǄȈǳƢŠ� ƾǴĐơ� �ƾȇƾƴƬǳơ� ƨǴů� �ƢȇǄȈǳƢǷ� Ŀ� ƨȈŭƢǠǳơ� ƨȈǷȐǇȍơ� ƨǠǷƢŪơ� ���� ƽƾǠǳơ� ������

�Ǎ��ƢȇǄȈǳƢǷ��ǁȂƦǷȏȂǯ�����
�ǱȐƻ�ƨǴǐƄơ�ƧƢǯǄǳơ�ǱơȂǷƗ�ǪƥƢǈǳơ�ǱȁƾŪơ�śƦȇ����ǵƢǟ�ǀǼǷ��ƆƢǷƢǟ������ńƛ

Ƣǟ� ǵ������ǱȁƾŪơ�Ŀ�ƩƢǻƢȈƦǳơ� ƧƔơǂǫ� ƨȈǴǸǟ�ǲȈȀǈƬǳȁ� �ǁȂƦǷȏơȂǯ� ƨȈǳơǁƾȈǨǳơ� ƨȇȏȂǴǳ� �
�ǆǨǻ�ǱȐƻ�ƨǟǃȂŭơ�ǱơȂǷȋơ�ƨǧƢǓƛ�ǞǷ��ƨǴǐǨǼǷ�ǱȁơƾƳ�ƭȐưƥ�ƩƢǻƢȈƦǳơ�Ǒǂǟ�Ļ��ǪƥƢǈǳơ

�ƨȈǼǷǄǳơ�ƧǂƬǨǳơ�
ǱȁƾƳ2���ƨȇȏȁ�Ŀ�ƧƢǯǄǳơ�ǱƢǷ�ƪȈƥ�ǺǷ�ƨǟǃȂŭơȁ�ƨǴǐƄơ�ǱơȂǷȋơ�ǺǷ�ǁȂƦǷȏơȂǯ

�ǵƢǟ������ǵƢǟ�ńƛ���� 
�
�



�   ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ�Ʃơǂǋƚŭơ�śǈŢ�Ŀ�ƧƢǯǄǳơ�ǁȁƽ 
�

�
 

 

�
ǁƾǐŭơ�� ��ȅǁƢƦǳơ�ƾƦǟ�ƲǻơȁƗ (2011)���ƪȈƥ�Ŀ�ǾƫƢǬȈƦǘƫȁ�ƧƢǯǄǳơ�ǱơȂǷƗ�ǁƢǸưƬǇơ

ƢȇǄȈǳƢŠ�ǱƢŭơ�ƾǴĐơ��ƾȇƾƴƬǳơ�ƨǴů��ƢȇǄȈǳƢǷ�Ŀ�ƨȈŭƢǠǳơ�ƨȈǷȐǇȍơ�ƨǠǷƢŪơ�����ƽƾǠǳơ�������
�Ǎ��ƢȇǄȈǳƢǷ��ǁȂƦǷȏȂǯ���� 

�ǂȀǜƫ�ƩƢǻƢȈƦǳơ�ǹƗ�ǚƷȐǻ�ƧƽƢȇǄǳơ�ƮȈƷ�ǺǷ�ƧƢǯǄǳơ�ǱơȂǷƗ�ǞǸŪ�ƧƾǟƢǐƬŭơ�ƨǯǂūơ
��ƨǟǃȂŭơ� ǢǳƢƦŭơ�Ƥǈǻ�Ŀ� ƆƢǛȂƸǴǷ� ƆơȂŶ�ǆǰǠƫ� ƢǸǯ� �ƨǼǇ�ǲǰǳ� ƨǼǐƄơ� ǢǳƢƦŭơ�Ŀ� Ƨƽǂǘŭơ

�Ƣŷ�śǷƢǿ�ǺȇǂǷƗ�ńƛ�ǩǂǘƬǳơ�ƾƥ�ȏ�ƆƢǔȇƗ�ƢǼǿȁ�
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�� �ǺǷ�ŐǯƗ�ƨǟǃȂŭơ�ǱơȂǷȋơ�ǹȂǰǳ�ǲǐŹ�ƩơȂǼǈǳơ�ǒǠƥ�Ŀ�ǂǿƢǜǳơ�ǄƴǠǳơ�ǹƛ
�ǱơȂǷȋơ�ƨȈǸǯ�ƩơȂǼǈǳơ�Ŀ�ǱơȂǷȋơ�ǒƟƢǧ�ǺǷ�ǄƴǠǳơ�ơǀǿ�ƾǇ�ǶƬȇȁ��ƨǼǈǳơ�ǆǨǻ�Ŀ�ƨǴǐƄơ

�ƨǬƥƢǈǳơ 
�� �ǮǼƦǳơ� Ŀ� Ǿǳ� ȅǁƢƳ� ƣƢǈƷ� Ŀ� ǱƢŭơ� ƪȈƥ� ƢȀǟƽȂȇ� ƨǔƟƢǨǳơ� ǱơȂǷȋơ� ǹƛ

�ǥƢǫȁȋơ� ǲưǷ� ǱƢŭơ� ƪȈƦǳ� ȃǂƻƗ� ƽǁơȂǷ� ǾȈǧ� ǞǸš� ƣƢǈūơ� ơǀǿȁ� �ȅǄȈǳƢŭơ� ȆǷȐǇȍơ
�ƧƾƷȁ�ǪȇǂǗ�Ǻǟ�ƢǿǁƢǸưƬǇơ�ǶƬȇ�Ľ��ƢǿŚǣȁ�ǱƢŭơ�ƪȈƦǳ�ƨǠƥƢƫ�ƨȇǁƢǸưƬǇơ 

�ƲǻơȁƗ�ƨǇơǁƽ�Śǌƫ��ƲǻơȁƗ������Ǎ��������ƨǔƟƢǨǳơ�ǱơȂǷȋơ�ǁƢǸưƬǇơ�ǹƛ�ńƛ
�œǗ� ǄǯǂǷ� ŐǯƗ�ǆȈǇƘƫ� Ļ�ƮȈƷ� �œǘǳơ� ǱƢĐơ� Ŀ� ƆơŚƦǯ� ƆƢƷƢų� ƶų� ƧƢǯǄǳơ� ǱơȂǷƗ� ǺǷ
�ƩơǁƢǸưƬǇȏơ�ƪƸų�Ǯǳǀǯȁ� �ȆǷȐǇȍơ� ȄǨǌƬǈŭơ� ǹȉơ� Ǿũơȁ� �ǁȂƦǷȏơȂǯ�Ŀ�ȆǷȐǇƛ

Ɣơǂǌƥ ƗǶȀǇ ƨȇƽƢǟ Ŀ ǩȂǈǳơ ŅƢŭơ ǺǷ ǮǼƦǳơ ȆǷȐǇȍơ �ƢȇǄȈǳƢŠ śǷƘƬǳơ�ƨǯǂǋȁ ȆǷȐǇȍơ 

�ƢȇǄȈǳƢŠ ǮǼƥȁ ƨȈǟǁ ƢȇǄȈǳƢŠ ȁƗ ǭơǂƬǋȏƢƥ Ŀ ƽȂǬǟ ƨƥǁƢǔŭơ Ŀ ƨȇǁƢǸưƬǇȏơ�ǞƟơƽȂǳơ ǥǁƢǐŭƢƥ 

�ƨȈǴƄơ� ƨȈǷȐǇȍơ Ɔơǂǜǻȁ ǹȂǰǳ ǽǀǿ ƩƢǈǇƚŭơ ƪŢ ǮƦǼǳơ� ƨȇƢǟǁ ȅǄǯǂŭơ �ȅǄȈǳƢŭơ ǹƜǧ 

ǁƢǸưƬǇơ ƪȈƥ ǱƢŭơ ǾǳơȂǷƗ ƢȀȈǧ ǪǬŢ Ǿǳ Ǖǂǋ ƩƢǻƢǸǔǳơ�ǂǧơȂƫ ƨȈǧƢǰǳơ ƾǠƦǴǳ ƢǸǯ ǽƽƾƷ ǁơǂǫ 

ǆǴů �ǲưǷ� ƢȀƬȈǨǐƫ� Ļȁ� ƶƴǼƫ� Ń� ȃǂƻȋơ� ƨȇǁƢǸưƬǇȏơ� ǞȇǁƢǌŭơ� ǒǠƥ� ǹƗ� ȏƛ� �ǞǸĐơ
�ƨǻȁǂǰǠŭơ�ƨǯǂǋȁ��ƩƢȇǁƢǘƦǴǳ�ƪȈǼȇǃ�ƨǯǂǋ�ǝȁǂǌǷ�

�
�� ƨȇǂƟơǄŪơ�ƨƥǂƴƬǳơ��ňƢưǳơ�ƮƸƦŭơ�
�ơ� ƨƥǂƴƬǳơ� ŐƬǠƫ�ŐƬǠȇ� ƮȈƷ� �ȅȂǯǄǳơ� ǲǸǠǳơ� Ŀ� ƧƾƟơǂǳơ� ƣǁƢƴƬǳơ� ǺǷ� ƨȇǂƟơǄŪ

�ǲȈǐŢ�ȄǴǟ� ƨǸƟƢǬǳơ� ƨȈǟƢǸƬƳȏơȁ� ƨȈǼȇƾǳơ�ƩƢǈǇƚŭơ� ǶǿƗ� ǺǷ� ǂƟơǄŪơ�Ŀ� ƧƢǯǄǳơ� ǩȁƾǼǏ
�ǺǸǔƫ�Ŗǳơȁ��ƨȈǼȇƾǳơ�ǹȁƚǌǳơȁ�ǥƢǫȁȋơ�Ƨǁơǃȁ�ǥơǂǋƛ�ƪŢ�ǲǸǠƫȁ��ƧƢǯǄǳơ�ǱơȂǷƗ�ǩƢǨǻƛȁ

ǶǜǼŭơ� ǹȂǻƢǬǳơ� ȄǴǟ� ƔƢǼƥ� ƨȈǻȂǻƢǬǳơ� ƨȈǘǤƬǳơ� Ǿǳ��ȅǀȈǨǼƬǳơ� ǵȂǇǂŭơ� ƤƳȂŠ� ƾƴǈŭơ� ǲǸǠǳ
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�

�
 

 
Ƕǫǁ�������Ŀ�ƹǁƚŭơ���ǹƢǔǷǁ������Ǳ�ǪǧơȂŭơ�ƨȇǂƴǿ����ǅǁƢǷ�������ƨȇƽȐȈǷ

�ǵƢǟ�ǆǇƘƫ�ȅǀǳơ�ǩȁƾǼǐǳơ�ǲǰǌƬȇȁ������ƽơǂǷ��Ȇǿȁ��ƨȈǸȈǜǼƫ�ƩƢȇȂƬǈǷ�ƭȐƯ�ǺǷ
��řȇǂǬǳơȁ����Ǎ�������
�� �ƨȇƾǟƢǬǳơ�ƨǼƴǴǳơ��śǬƸƬǈŭơ�ƾȇƾŢ�ƢȀƬǸȀǷ��ƧǂƟơƽ�ǲǯ�ȃȂƬǈǷ�ȄǴǟ�ǹȂǰƫȁ

��ƨȇƾƴǈŭơ�ǹƢƴǴǳơ�ƢǇȁƙǁ��ƨƠȈŮơ�ǆȈƟǁ�ǺǷ�ƢĔƢŪ�ǹȂǰƬƫȁ��ƧǂƟơƽ�ǲǯ�ȃȂƬǈǷ�ȄǴǟ�ƧƢǯǄǴǳ
�śǯǄŭơ�Ǻǟ�śǴưŲ��ǹƢȈǟȋơ�ȆǴưŲ��ƔƢȈƷȋơ�ǹƢŪ�ȆǴưŲ 

�� �ƨȈƟȏȂǳơ�ƨǼƴǴǳơ��ƨǇơǁƾǳơ�ƨǸȀǷ�ƢȀȈǳƛ�ǲǯȂƫȁ��ƨȇȏȁ�ǲǯ�ȃȂƬǈǷ�ȄǴǟ�ǹȂǰƫȁ
ȀǼǳơ�ȃȂƬǈǷ� ȄǴǟ� ȆƟơƾƬƥȏơ� ǁơǂǬǳơ� ƾǠƥ� ơǀǿȁ� �ƨȇȏȂǳơ� ȃȂƬǈǷ� ȄǴǟ� ƧƢǯǄǳơ�ƩƢǨǴǸǴǳ� ƨȈƟƢ

��ƨȇȏȂǳơ�Ŀ�ƨƳǁƽ�ȄǴǟȋơ�śǷƢǷƛ��ƨȈƟȏȂǳơ�ƨƠȈŮơ�ǆȈƟǁ�ǺǷ�ƢȀƬǼŪ�ǹȂǰƬƫȁ��ƨȇƾǟƢǬǳơ�ƨǼƴǴǳơ
��ƨȇȏȂǴǳ� ȆǸǴǠǳơ� ǆǴĐơ�ǆȈƟǁ� �ƨȇƾƴǈŭơ� ǹƢƴǴǳ� ƨȈƟȏȂǳơ� ƨȈǳơǁƾǨǳơ� ȆǴưŲ� �śǯǄŭơ� ǁƢƦǯ

Ű��śȈǻȂǻƢǫ�ƨȇƾǟƢǬƬǳơ�ƩƢƠȈŮơ�ƢǇȁƙǁ��ȆǟƢǸƬƳơ�ƾǟƢǈǷ��ȅƽƢǐƬǫơ��ƤǇƢ 
�� �ƨȈǼǗȂǳơ�ƨǼƴǴǳơ���ǺǷ�ǹȂǰƬȇ�ȅǀǳơȁ��ƧƢǯǄǴǳ�ȄǴǟȋơ�ǆǴĐơ�ƢēƢǻȂǰǷ�ǺǷ�ƾųȁ

�ǆǴĐơ�ǲưŲ��ƨȈǟǂǌǳơ�ƨƠȈŮơ�ƔƢǔǟƗ��ƧƢǯǄǳơ�ǩȁƾǼǐǳ�ƨȈƟȏȂǳơ�ǹƢƴǴǳơ�ƢǇȁƙǁ��ǆǴĐơ�ǆȈƟǁ
ǟ� ƢŮ� Ŗǳơ� ƩơǁơǃȂǳơ� Ǻǟ� śǴưŲ� �ȄǴǟȋơ� ȆǷȐǇȍơ�ǾȈǧȁ� �śǯǄŭơ� ǁƢƦǯ� �ǩȁƾǼǐǳƢƥ� ƨǫȐ

�ǾǷƢȀǷ�ǹƛ�Ľ��ƢȀȀƳȂƫȁ�ƨȈƟȏȂǳơ�ǹƢƴǴǳơ�ǲǸǟ�ƨǫƾƥ�ǞƥƢƬƫ�Ŗǳơ� ƨȈƥƢǫǂǳơ�ǹƢƴǴǳơ�ǺǷ�ƨǟȂǸů
��ǂƟơǄŪơ�Ŀ�ƧƢǯǄǳơ�ǩȁƾǼǐƥ�ǪǴǠƬȇ� ƢǷ�ǲǰǳ�ƨǸǜǼŭơ� ƨƠȈŮơ� ǾǻȂǯ�Ŀ�ǂǐƬţ�ƨȈǇƢǇȋơ�ǪǬƷ

ơȂǷȋơ� ƧƢǯǃ�ǺǷ� ƨȈǷƢǼƬǷ�ǲȈǐŢ�ƲƟƢƬǻ� ǂƟơǄŪơ�Ŀ� ƧƢǯǄǳơ�ǩȁƾǼǏ�ƧƢǯǃȁ� �ǂǘǨǳơ� ƧƢǯǃ� �Ǳ
�ǵƢǟ�ǀǼǷ�ƨǬǬƄơ�ǱƢŭơ� ƧƢǯǃ�ƨǴȈǐƷ�ļȉơ�ǱȁƾŪơ�śƦȇ��ǁƢǸưǳơȁ�ǝȁǁǄǳơ������ǵƢǟ�ńƛ

������
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ǱȁƾƳ 3�ǺǷ�ƧǂƬǨǳơ�ǱȐƻ�ǱơȂǷȋơ�ƧƢǯǄǳ�ƨȈǼǗȂǳơ�ƨǴȈǐūơ�������ńƛ���� 

�
�

��ǁƾǐŭơ��ǶȈǰūơƾƦǟ�ƨȇȁơǄƥ��������ƩƢȈǳƕ�ǦȈǛȂƫ�ƨȈŷƗ�ƨǬưǳơ�ǄȇǄǠƬǳ�ƨǸǯȂūơ
�ƧƢǯǄǳơ�ƩƢǈǇƚŠó��ƧǂƬǨǴǳ�ȅǂƟơǄŪơ�ƧƢǯǄǳơ�ǩȁƾǼǏ�ƨǳƢƷ�ƨǇơǁƽ�����ó��������

��ǂƟơǄŪơ��ǹƢǈǸǴƫ��ƨȇǁơƽȍơ�ǵȂǴǠǳơȁ�ƽƢǐƬǫȏơ�ƨȈǴǯ��ƾȇƢǬǴƥ�ǂǰƥ�ȂƥƗ�ƨǠǷƢƳ��ǽơǁȂƬǯƽ�ƨǳƢǇǁ
Ǎ���� 

�ǩȁƾǼǐǳơ�ǽƘǌǻ�ǀǼǷ�ȅǂƟơǄŪơ�ƧƢǯǄǳơ�ǩȁƾǼǐǳ�ƨȈǳƢŦȍơ�ƨǴȈǐūơ�ǝƢǨƫǁơ�ǚƸǴǻȁ
ƛ�ƨȇƢǣ�ń������ƨȈǳƢŦȍơ�ȅǂƟơǄŪơ�ƧƢǯǄǳơ�ǩȁƾǼǐǳ�ƨȈǳƢŦȍơ�ƨǴȈǐūơ�ƪǨǟƢǔƫ�ƮȈƷ��

�ǺǷ�ǂưǯƘƥ����ǺǷ�ǂưǯƘƥ�ǂǘǨǳơ�ƧƢǯǃȁ��ƧǂǷ����ǺǷ�ǂưǯƘƥ�ǱƢŭơ�ƧƢǯǃȁ��ƧǂǷ�����ƧǂǷ
ƣ�ƪǨǟƢǔƫ�ǝȁǁǄǳơ�ƧƢǯǃ�Ǻǰǳȁ���ǺǷ�ǝȂǼǳơ�ơǀđ�ƧŚƦǰǳơ�ƨȇƢǼǠǳơ�ǵƾǠǳ�Ǯǳƿȁ��ǖǬǧ�ƩơǂǷ



��   ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ�Ʃơǂǋƚŭơ�śǈŢ�Ŀ�ƧƢǯǄǳơ�ǁȁƽ 
�

�
 

 
ƢȈǻƢǰǷƛ�ƾƳȂȇ�ȏ�ƮȈƷ��ƧƢǯǄǳơ�ƨǳƢǠǧ�ƩƢȈǳƕ�ƾƳȂȇ�ȏȁ�ƧƢǯǄǳơ�ǺǷ�ǝȂǼǳơ� ơǀǿ�ǺȇǄƼƬǳ�Ʃ

�ȆǷƢǟ�śƥ�ǂƟơǄŪơ�Ŀ�ƧƢǯǄǳơ�ǩȁƾǼǏ�ƨǴȈǐƷ�ȆǷƢǼƫ�ŅƢƬǳơ�ǲǰǌǳơ�śƦȇ��ƢȀǴȈǐƸƬǳ�����
�ȁ�������

ǲǰǌǳơ  1�ǺǷ�ƧǂƬǨǳơ�ǱȐƻ�ǱơȂǷȋơ�ƧƢǯǄǳ�ƨȈǼǗȂǳơ�ƨǴȈǐūơ�������ńƛ���� 

�
ǁƾǐŭơ��ƅơƾƦǟ� ǃȁǄǤƥȁ�ǹƢȈǨǇ�Ƶƾȇƾǫ� ������� ��ƨȈǸǼƬǳơ�Ŀ� ƧƢǯǄǳơ�ƩƢǷƢȀǇƛ

�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơó��ƨȇƢǣ�ńƛ�ƨȈǼǗȂǳơ�ƧƢǯǄǳơ�ƨǴȈǐƷ�ƨǳƢƷ�ƨǇơǁƽ�����ǵ���Les 

Cahiers du Cread��ƽƾǠǳơ����ǁơƾǏȋơ������Ǎ��ǂƟơǄŪơ��� 
ƫ�Ŗǳơ�ƩȐƟƢǠǳơ� ƧŚƫȁ�Ŀ� ƆơƾǟƢǐƫ� ǂƟơǄŪơ�Ŀ� ƧƢǯǄǳơ�ǩȁƾǼǏ�ƾȀǋ�ǀǼǷ� Ƣđ�ǲǨǰ

�ƨǼǇ�ƨȇƢǣ�ńƛ�ǾƟƢǌǻơ�����ǚƷȐǻ��� ǺǷ ǱȐƻ ŅƢƬǳơ�ǱȁƾŪơ ȄǴǟ�ǾǻƗ ǶǣĈǂǳơ ǺǷ ƽȂƳȁ 

ǒǠƥ �ǭƢǼǿ�ǹƗ�ȏƛ��ƩƢƥǀƥǀƬǳơ ơĆƾǟƢǐƫ ƧŚƫȁ�Ŀ ƩȐƟƢǠǳơ Ŗǳơ ǲƐǨǰƫ Ƣđ ǩȁƾǼǏ ��ƧƢǯǄǳơ 

ƮȈƷ ƪǤǴƥ ƽƾǟ ƩȐƟƢǠǳơ ǲǨǰƬŭơ Ƣđ �ƨǼǇ������ńơ�������ƨǴƟƢǟ ǞǨƫǂƬǳ ǲǰǌƥ 

ǙȂƸǴǷ ǲǐƬǳ ńƛ ��������ǵƢǟ�ƨǴƟƢǟ����ǞƳơǁ�Ǯǳƿȁ�� ńƛ ƩơƽȂȀĐơ Ŗǳơ ƢŮǀƦƫ 

Ƨǁơǃȁ ǹȁƚǌǳơ ƨȈǼȇƾǳơ ǥƢǫȁȋơȁ Ŀ ƨƦǫơǁƾǳơ ǂȇȂǘƫȁ ƩƢȈǳƕ ��ƅơƾƦǠǳơȁ� ǹƢȈǨǇ�� ǞȇǃȂƬǳơ
����Ǎ�����.�
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ǱȁƾƳ 4�ǺǷ�ƧǂƬǨǳơ�ǱȐƻ�ǂƟơǄŪơ�Ŀ�ƧƢǯǄǳơ�ǞȇǃȂƫ�ǁȂǘƫ�������ńƛ���� 

�
ǁƾǐŭơ��ƅơƾƦǟ�ǃȁǄǤƥ�ȁ�ǹƢȈǨǇ�Ƶƾȇƾǫ����������ƨȈǸǼƬǳơ�Ŀ�ƧƢǯǄǳơ�ƩƢǷƢȀǇƛ

�ƨȈǟƢǸƬƳȍơȁ�ƨȇƽƢǐƬǫȍơó��ƨȇƢǣ�ńƛ�ƨȈǼǗȂǳơ�ƧƢǯǄǳơ�ƨǴȈǐƷ�ƨǳƢƷ�ƨǇơǁƽ�����ǵ���Les 

Cahiers du Cread��ƽƾǠǳơ����ǁơƾǏȋơ������Ǎ��ǂƟơǄŪơ��� 
���ƨȇȁơǄƥ��ƨȇȁơǄƦǳ�ƨǸȈǫ�ƨǇơǁƽ�Ŀ����Ǎ�����ƢǈǷ�ƩǂȀǛƗ���Ŀ�ƧƢǯǄǳơ�ƨŷ

�ȆǷƢǟ�śƥ� ƨǠǫơȂǳơ� ƧǂƬǨǳơ�Ŀ�ŅƢŦȍơ�ȆǴƄơ�ƲƫƢǼǳơ�����ȁ������ƮƷƢƦǳơ� ǵƢǫ�ƾǫȁ� �
�ƨƦǈǼƥ�ƧƢǯǄǳơ�ǂȇƾǬƫ�Ľ��ƧǂƬǨǳơ�ǽǀǿ�Ŀ�ŅƢŦȍơ�ȆǴƄơ�ƲƫƢǼǳơ�ƾǏǂƥ�ȁ����ƣƢǈƷȁ���

�ǂǜǼǳƢƥ�ǱƢŭơ�ƧƢǯǃ�ǲȈǐŢ�ƨȈǴǸǟ�ƧƔƢǨǯ�ƣƢǈƷ�ńƛ�ǎǴƻ�Ľ�ǺǷȁ��ƨǬȈǬūơ�ƧƢǯǄǳơ�ƨǴȈǐƷ
ǂǨǳơ�Ŀ�ƧƢǯǄǳơ�ƨǴȈǐƷȁ��ƢȀǴȈǐŢ�ƤƳơȂǳơ�ȆǴƄơ�ƲƫƢǼǳơ�ǺǷ�ƨƦǈǼǯ�ƧǁƾǬŭơ�ƧƢǯǄǳơ�śƥ�ǩȁ



��   ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ�Ʃơǂǋƚŭơ�śǈŢ�Ŀ�ƧƢǯǄǳơ�ǁȁƽ 
�

�
 

 
� ƨƦǈǼƥ� � ƧƢǯǄǳơ� ǁƾǫ�ƮƷƢƦǳơ� ǹƗ� ǶǴǠǳơ� ǞǷ� �ƆȐǠǧ� ƢȀǴȈǐŢ� Ļ�Ŗǳơ��ȆǴƄơ� ƲƫƢǼǳơ� ǺǷ��

�ǁơƾǬŠ�Ǯǳǀǯȁ� �ǺȇǂǏƢǠŭơ� ƔƢǸǴǠǳơ� ƨȈƦǴǣƗȁ� ƔƢǸǴǠǳơ� ǁȂȀŦ�ȅƗǁ�ȄǴǟ� ƔƢǼƥ�ŅƢŦȍơ����
Ŧȍơ�ȆǴƄơ�ƲƫƢǼǳơ�ǺǷ�ƔƢǸǴǠǳơ�ƾƷƗ�ǽǁƢƦƬǟƢƥ��ȅȁƢǓǂǬǳơ�ǦǇȂȇ�ǁȂƬǯƾǳơ�ȅƗǁ�ȄǴǟ�ƔƢǼƥ�ŅƢ

�ńƛ�ƧƢǯǄǳơ�ǱơȂǷƗ�ǲȈǐŢ�ƧƔƢǨǯ�ǱȁƾƳ�Ŀ�ƩơƔƢǐƷȍơ�Śǌƫ���ƧƢǯǄǳơ�ƨǬǧ�Ŀ�śǐǐƼƬŭơ
�ǵƢǟ�ǹƗ�ńƛ�Śǌƫȁ��ȃǂƻƗ�ƾǠƥ�ƨǼǇ�ǝƢǨƫǁƗ�Ŀ�ƨǴǐƄơ�ǱƢŭơ�ƧƢǯǃ�ǹƗ������ǲǔǧȋơ�ǹƢǯ

ƢȀȈǧ�ǲȈǐƸƬǳơ�ƨƦǈǻ�ƪǻƢǯ�ƮȈƷ�������ǺǷ�����ǂƟơǄŪơ�Ŀ�ŅƢŦȍơ�ȆǴƄơ�ƲƫƢǼǳơ�ŅƢŦƛ
�ƧǂƬǨǳơ� ǱȐƻ� ǱƢŭơ� ƧƢǯǃ� ǲȈǐŢ� ƧƔƢǨǯ� Ňƾƫ� ńƛ� ƆƢǷȂǸǟ� ƩơƔƢǐƷȍơ� Śǌƫ� Ǯǳǀǯȁ
�ƧƢǯǄǳơ� ǩȁƾǼǐǳ� ƨȈǴǠǨǳơ� ƨǴȈǐūơȁ� ƧǁƾǬŭơ� ƨǴȈǐūơ� śƥ� ƧȂƴǨǳơ� ƨǠǈǳ� Ɔơǂǜǻ� ƨǇȁǁƾŭơ

ƢǯǄǳơ�ǱơȂǷƗ�ǲȈǐŢ�ƨȈǴǸǟ�ƧƔƢǨǯ�ńƛ�ŅƢƬǳơ�ǱȁƾŪơ�Śǌȇ���ȅǂƟơǄŪơ�ǵƢǟ�śƥ�ǂƟơǄŪơ�Ŀ�Ƨ
������ȁ������
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ǱȁƾƳ5�ǺǷ�ƧǂƬǨǳơ�ǱȐƻ�ǱƢŭơ�ƧƢǯǃ�ǲȈǐŢ�ƨȈǴǸǟ�ƧƔƢǨǯ�ǅƢȈǫ��������ńƛ���� 

�
ǁƾǐŭơ��ǶȈǰūơƾƦǟ�ƨȇȁơǄƥ����������ƨǬưǳơ�ǄȇǄǠƬǳ�ƨǸǯȂūơ�ƩƢȈǳƕ�ǦȈǛȂƫ�ƨȈŷƗ

� ƧƢǯǄǳơ�ƩƢǈǇƚŠó��ȅǂƟơǄŪơ� ƧƢǯǄǳơ�ǩȁƾǼǏ� ƨǳƢƷ� ƨǇơǁƽ� ƧǂƬǨǴǳ�����ó�������
��ǂƟơǄŪơ��ǹƢǈǸǴƫ��ƨȇǁơƽȍơ�ǵȂǴǠǳơȁ�ƽƢǐƬǫȏơ�ƨȈǴǯ��ƾȇƢǬǴƥ�ǂǰƥ�ȂƥƗ�ƨǠǷƢƳ��ǽơǁȂƬǯƽ�ƨǳƢǇǁ

Ǎ������
��ǹȁǂƻƗȁ�ǵȂǸǫȂƥ��ǹȁǂƻƗȁ�ǵȂǸǫȂƥ�ƨǇơǁƽ�ƤǈŞ����Ǎ�����ǞȇǃȂƫ�ǹƜǧ��

�ƨȈǳƢƬǳơ�ƤǈǼǳơ�Ǫǧȁ�ǶƬȇ�ȅǂƟơǄŪơ�ƧƢǯǄǳơ�ǩȁƾǼǐƥ�ƨǏƢŬơ�ƧƢǯǄǳơ�ǱơȂǷƗ�



��   ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ�Ʃơǂǋƚŭơ�śǈŢ�Ŀ�ƧƢǯǄǳơ�ǁȁƽ 
�

�
 

 
�� ńȁȋơ� ƨǳƢūơ��� ǺǷ� ŐǯƗ� ƧƢǯǄǳơ� ƨǴȈǐƷ�ƪǻƢǯ� ơƿƛ�����������ǁƢǼȇƽ

�ƤǈǼǴǳ�ƆƢǬǧȁ�ƢȀǸȈǈǬƫ�ǶƬȈǧ�ȅǂƟơǄƳ 
i� ��ƔơǂǬǨǴǳ�� 
ii� ����ǁƢǸưƬǇȐǳ�� 
iii� �řǗȂǳơ�ǩȁƾǼǐǳơ�� 
iv� ����ƨȇƾǟƢǬǳơ�ǹƢƴǴǳơȁ�ƨȈƟȏȂǳơ�ƨƠȈŮơ�ǩȂǬƷ�� 

�� � ǺǷ� ǲǫƗ� ƨǴȈǐūơ� ƪǻƢǯ� ơƿƛ� ƢǷƗ� �ƨȈǻƢưǳơ� ƨǳƢūơ�����������ǁƢǼȇƽ
�ȂƸǼǳơ�ȄǴǟ�ǝǃȂƬǧ�ȅǂƟơǄƳ�ŅƢƬǳơ 

i� ����ƔơǂǬǨǴǳ�� 
ii� �řǗȂǳơ�ǩȁƾǼǐǳơ�� 
iii� ����ǪȇƽƢǼǐǳơ�ǩȂǬƷ�� 

�Ƥǈǻ�ŅƢƬǳơ�ǱȁƾŪơ�śƦȇ��ƨǳƢūơ�ǽǀǿ�Ŀ�ƧƢǯǄǳơ�ǱơȂǷƗ�ǁƢǸưƬǇȏ�ǎǐţ�ȏ�ȅƗ
�ǂƟơǄŪơ�Ŀ�ǱƢŭơ�ƧƢǯǃ�ǥǂǏ�

ǱȁƾƳ 6ǂƟơǄŪơ�Ŀ�ǱƢŭơ�ƧƢǯǃ�ǥǂǏ�Ƥǈǻ� 

�
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�� ƅơƾƦǟ� ǁȂǐǼǷȁ� ǶȈǰūơƾƦǟ� ƨȇȁơǄƥ� �ǁƾǐŭơ����� ���ƧƢǯǄǳơ� ǩȁƾǼǏ� ƨƥǂš
ƨǳƢǘƦǳơ� ƨǴǰǌǷ� ƨŪƢǠǷȁ� ƧǂǤǐŭơ� ǞȇǁƢǌŭơ� ƮǠƦǳ� ƨȈǳƖǯ� ȅǂƟơǄŪơ� ƨǴů� �Les Cahier 

MECAS��ƽƾǠǳơ���Ǎ��ǂƟơǄŪơ������ 
�ƨȈǟƢǸƬƳȏơȁ� ƨȇƽƢǐƬǫȏơ� ƨȈǸǼƬǳơ� ǪȈǬŢ� Ŀ� ƧƢǯǄǴǳ� ƧǂǋƢƦŭơ� ǁƢƯȋơ� ȃǂǻ� ơǀǰǿȁ

� ǞǸƬƴǸǴǳ�ǵƢǜǼǯȁ� ƨȈǟƢǸƬƳơȁ� ƨȈǼȇƽ� ƨǈǇƚǸǯ� ǥƢǫȁȋơ� ƨǈǇƚǷ� ǱȐƻ� ǺǷ� ȅǂƟơǄŪơ
�ǞȈƴǌƫȁ� ƨǳƢǘƦǳơȁ� ǂǬǨǳơ� ƨȇǁƢŰ� ǱȐƻ� ǺǷ�Ǯǳƿȁ� ƧƢǯǄǳơ� ǩȁƾǼǏȁ� ȆŞǂǳơ� Śǣ� ǲȇȂǸƬǴǳ
�ƽơǂǷ�ǞǸƬĐơ� ƩƢǬƦǗ� śƥ� ƨǳơƾǠǳơ� ǪȈǬƸƬƥ� ƶǸǈȇ� ƢŠ� ǱȂƻƾǳơ� ǞȇǃȂƫ� ƧƽƢǟƛȁ� ǁƢǸưƬǇȏơ

��řȇǂǬǳơȁ����Ǎ�������
�
�� ��ƮǳƢưǳơ�ƮƸƦŭơƨȈǻơƽȂǈǳơ�ƨƥǂƴƬǳơ�

�ǵƢǟ�ǀǼǷ�ƧƽƾǠƬǷ�ǲƷơǂŠ�ƧƢǯǄǳơ�ǞǷ�ǹơƽȂǈǳơ�ƨȇǂš�ƩǂǷ������ƾȀǟ�Ŀ��ƨȇƽȐȈǷ
�ǵƢǟ�ƧƢǯǄǳơ�ǩȁƾǼǏ�ƔƢǌǻƛ�Ľ��ƨȇƾȀŭơ�ƧǁȂưǳơ�����ǀƻƚƫ�ƨǔȇǂǨǯ�ƧƢǯǄǳơ�ƔƢȈƷƛ�ǥƾđ��ǵ

�ǝȂǘƬǳơ� ǲȈƦǇ� ȄǴǟ� ǾǴǯ� ǂǷȋơ� ǹȂǰȇ� ǹƗ� ȄǴǟ� �ǶȀƟơǂǬǧ� ńƛ� ƽǂƫȁ� śǸǴǈŭơ� ƔƢȈǼǣƗ� ǺǷ
Ľ� �ǁƢȈƬƻȏơȁ�� ǵƢǟ�ƤƟơǂǔǳơ� Ƨǁơƽƛ�ńƛ� ƧƢǯǄǳơ�ǩȁƾǼǏ�ǶǓ������Ƨǁơǃȁ� ǞƦƬƫ�Ŗǳơ� �ǵ

�ǞǸš�ƧƢǯǄǳơ�ƪƸƦǏƗ�Ǯǳǀƥȁ��ƧƢǯǄǳơȁ�ƤƟơǂǔǳơ�ǩȁƾǼǏ�ǾȈǴǟ�ǪǴǗƗȁ��ƽƢǐƬǫȏơȁ�ƨȈǳƢŭơ
�ǵƢǟ�ƤƟơǂǔǳơ�Ǻǟ�ƧƢǯǄǳơ�ǲǐǧ�Ľ��ƨȈǷơǄǳƛ�ƧǁȂǐƥ��������ƧƢǯǄǳơ�ǹȂǻƢǫ�ǁƾǏ�ƮȈƷ�ǵ

��ǶȈǿơǂƥơ�ƢǋƢƦǳơ��ǾƫơǄȈǷ�ǶǿƗ�ǺǷȁ�����Ǎ��������
� �ƤƟơǂǔǳơ�Ǻǟ�ƢȀǴǐǧȁ�ƨǳȁƾǴǳ�ƧƢǯǄǳơ�Ǟǧƽ�ǾȈǷơǄǳƛ�ȄǴǟ�ƾǯƗ 

� �Ŀ� ƧƢǯǄǴǳ� ƤƫƢǰǷ� ƘǌǻƗȁ� �ƨȈǟƢǸƬƳȏơ� ƨȇƢǟǂǳơ� ƧǁơǃȂǳ� ǹơȂȇƾǳơ� ƨȈǠƦƬƥ� ǂǫƗ
��ǹơƽȂǈǳơ�ƩƢȇȏȁ�



��   ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ�Ʃơǂǋƚŭơ�śǈŢ�Ŀ�ƧƢǯǄǳơ�ǁȁƽ 
�

�
 

 
�ǵƢǠǳ�ƧƢǯǄǳơ�ǹȂǻƢǫ�ǁƾǏ�Ǯǳƿ�ƾǠƥȁ������ǾƫƢũ�ǃǂƥƗ�ǺǷȁ�ǵ�

�� �ǹơȂȇƾǴǳ�ƧƢǯǄǳơ�Ǟǧƾƥ�ƱǁƢŬƢƥ�śǴǷƢǠǳơ�śȈǻơƽȂǈǳơ�ǂǷƗ 
�� � ȄǴǟ�ǎǻ�Ǟǧƽ� ȄǴǟ� ǲȇƢƸƬȇ� ȁƗ� ƣǂȀƬȇ� ȁƗ� ǞǼƬŻ� ǺǷ� ȄǴǟ� ǞǫȂƫ� ƩƢƥȂǬǟ

�ƧƢǯǄǳơ 
�� �ƤƟơǂǔǳơ�ǞȈŦ�ǺǷ�ǹơȂȇƾǳơ�ǱƢǸǟƗȁ�ǱơȂǷƗ�ƔƢǨǟƛ�ȄǴǟ�ǎǻ 
�� �ǥǂǗ�ȂǴƻ�ƩơƽƢȀǌƥ�ȏƛ�ǲȇȂŤ�ȅƗ�ŉƾǬƫ�ƶǼǷ�Ŀǂǐŭơ�ǲȇȂǸƬǳƢƥ�ƧƢǯǄǳơ�ǖƥǁ
�ƧƢǯǄǳơ�ǺǷ 
�� �ƨƦǈǻ�ǎȈǐţ�ȄǴǟ�ǎǻ���ǾǈǨǼƥ�ǦǴǰŭơ�ƢȀǧǂǐȈǳ�ƨǬƸƬǈŭơ�ƧƢǯǄǳơ�ǺǷ��

ơ�ȄǴǟ�ƔơǂǬǨǳ�
�ǵƢǠǳơ� Ŀ� ȅǂƳƗ� ƾǬǧ� ƧƢǯǄǴǳ� ǞȇǂǌƬǳơ� ƨǣƢȈǐƥ� ƨȈǼǠŭơ� ƩƢȀŪơ�ǍǂƷ� ǁƢǗƛ� Ŀȁ

������ǎǴŵ�ǪƦǇ�ƢŲȁ��ǹȉơ�ŕƷ�ȅǁƢǈǳơ�ǹȂǻƢǬǳơ�Ȃǿȁ�ƧƢǯǄǳơ�ǹȂǻƢǫ�ȄǴǟ�ǂƻƗ�ƆȐȇƾǠƫ�ǵ
�ƢȀǼǷ�ǎƟƢǐŬơ�ǺǷ�ƽƾǠƥ�ƩǄȈŤ�ƨȈǻơƽȂǈǳơ�ƨƥǂƴƬǳơ�ǹƗ�

� ǳơ�ǹƗ�ƧƢǯǄǳơ�ǹȂǻƢǫ�ƾǯƗ�ƮȈƷ���ƧƢǯǄǳơ�ȄǴǟ�ƨǳȁƾǳơ�ƨȇȏȁ�ƧƢǯǄǳơ�ȄǴǟ�ƨȇȏȂ
�Ǻǟ�ǞǼƬŻ�ǺǷ�ƨƦǫƢǠǷȁ�ǹȂǻƢǬǳơ�ƧȂǬƥ�ƧƢǯǄǳơ�ǞŦ�ǪƷ�ƧƢǯǄǳơ�ǹơȂȇƽ�ȄǘǟƗȁ��ƨǳȁƾǳơ�ƨȈǳȁƚǈǷ

�ƢȀȈǬƸƬǈǷ�ȄǴǟ�ƢȀǠȇǃȂƫȁ�ƩƢǫƾǐǳơȁ�ƧƢǯǄǳơ�Ƨǁơƽƛȁ�ǞŦ�ƨǘǴǇ�ǽƢǘǟƗ�Ǯǳǀǯȁ��Ǯǳƿ 

� �Ŗǳơ�ƩơŚǤƬŭơȁ�ƩơƾƴƬǈŭơ�ƣƢǠȈƬǇȏ�ƧƢǯǄǳơ�ǶǰŢ�Ŗǳơ�ƩƢǠȇǂǌƬǳơ�Ŀ�ƨǻȁǂŭơ
Ǆǳơ�ǲǸǟ�ǶǰŢ�ƧƢǯ�

� �ǹȁǂƻƗȁ� ȅȁȐǳơƾƦǟ�� ǹȁǂƻƗȁ� ȅȁȐǳơ� ƾƦǠǳ� ƨǇơǁƽ� Ŀ����Ǎ� ����
���ǵƢǟ�ǺǷ�ƧǂƬǨǳơ�ǱȐƻ�ǹơƽȂǈǳơ�Ŀ�ƨȇƽƢǐƬǫȏơ�ƨȈǸǼƬǳơ�ǪȈǬŢ�Ŀ�ƧƢǯǄǳơ�ǂƯƗ�ǅƢȈǫ�ǱȂƷ�

������ǵƢǟ�ńƛ������ǱȐƻ�ǹơƽȂǈǳơ�Ŀ�ȆǴǰǳơ�ƽƢǐƬǫȐǳ�ƩơǂǋƚǷ�ǆŨ�ƾǏǁ�Ļ��



18            International Journal of Al-Turath In Islamic Wealth And Finance, VoL. �, No �, 202� 
 

ŚǤƬǷ�Ȇǿȁ� �ƨǇȁǁƾŭơ� ƧǂƬǨǳơ ƤȈǐǻ ƽǂǨǳơ ǺǷ ǼǳơƲƫƢ ƩơŚǤƬǷ� �ȆǴƄơ ǭȐȀƬǇȏơ ��ȆǴƟƢǠǳơ
�ȅƽƢǐƬǫȏơ�ƢȀǬǋ�ȄǴǟ�ƧƢǯǄǳơ�ǂƯƗ�ƾȇƾƸƬǳ�ƨǟƢǼǐǴǳ�ƨǧƢǔŭơ�ƨǸȈǬǳơȁ��ƨǳƢǘƦǳơ��ǶƼǔƬǳơ�

ƾǫȁ Ļ ƽƢǸƬǟȏơ ȄǴǟ ƩơƔƢǐƷƛ ƩƢǻƢȈƥ�ƧƾǟƢǫ ǮǼƦǳơ Ņȁƾǳơ ƧƾǟƢǫȁ ƩƢǻƢȈƥ ƲǷƢǻǂƥ 

ƩƢǻǁƢǬŭơ ƨȈǳȁƾǳơ ǂȇǁƢǬƫȁ ǩȁƾǼǏ ƾǬǼǳơ ƢǸȈǧ�Ņȁƾǳơ ǪǴǠƬȇ ƩơǂǋƚŠ �ƨȇƽƢǐƬǫȏơ�ƨȈǸǼƬǳơ Ŀ 
śƷ Ļ ƽƢǸƬǟȏơ ȄǴǟ ǂȇǁƢǬƬǳơ ƨȇȂǼǈǳơ ƧƢǯǄǳơ�ǹơȂȇƾǳ ňơƽȂǈǳơ ƢǸȈǧ ǪǴǠƬȇ ƩƢǻƢȈƦƥ ���ƧƢǯǄǳơ

�ȆǴȇ�ƢǸǯ�Ȇǿȁ��ƧŚưŭơ�ƲƟƢƬǼǳơ�ǺǷ�ƨǟȂǸů�ńƛ�ƨǇơǁƾǳơ�ƪǴǏȂƫ�ƾǫȁ�
�� ƾƐǯƚĄƫ ƨǇơǁƾǳơ ȄǴǟ ǖŶ ƨǫȐǠǳơ Śǣ �ƨȈƦƦǈǳơ ƢŲ řǠȇ ǹƗ ƨǳƢǘƦǳơ ǶƼǔƬǳơȁ 

ǭȐȀƬǇȏơȁ�ȆǴƟƢǠǳơ ȏ ȅƽƚĄƫ ńƛ ƧƽƢȇǃ ƨǴȈǐƷ �ƧƢǯǄǳơ ȄǴǟȁ ǆǰǠǳơ ǺǷ Ǯǳƿ ǹƜǧ ƧƢǯǄǳơ 

ǂƯƚĄƫ ƩơŚǤƬŭơ�Ŀ ƨǬƥƢǈǳơ. �ƶĈǓȂƫȁ ƲƟƢƬǻ ǁƢƦƬƻơ Ǳơȁƽ ƨƥƢƴƬǇȏơ ƨȈǔƦǼǳơ  IRF  ƆƢǔȇƗ �ǹƗ
ƩƢǷƾǐǳơ Ŗǳơ ƭƾŢ Ŀ ƩơƾƟƢǟ ƧƢǯǄǳơ Ŀ ǹơƽȂǈǳơ ǹȂǰȈǇ ƢŮ ŚƯƘƫ Ŀ ƨǳƢǘƦǳơ �ǶƼǔƬǳơȁ

ǭȐȀƬǇȏơȁ �ȆǴƟƢǠǳơ ǞǷ ŚƯƘƫ ǦǴƬű ƤǈŞ �ƩơǂƬǨǳơ 
�� ƾǯƚĄƫ ƲƟƢƬǼǳơ ǹƗ ƧƢǯǃ ƨǼǈǳơ ƨǬƥƢǈǳơ ƢŮ ǂƯƗ Ŀ ƧƽƢȇǃ ǶƼǔƬǳơ ƨǼǈǴǳ ��ƨȈǳƢūơ

ǞƳǂȇȁ Ǯǳƿ ƧƽƢȇǃ�ńƛ ƤǴǘǳơ ȆǴǰǳơ ƨƴȈƬǻ ƩƢǠǧƾǴǳ ƨȈǴȇȂƸƬǳơ ƨšƢǼǳơ Ǻǟ ƧƢǯǄǳơ ǺǷ ƔƢȈǼǣȋơ 

ńƛ ƢǸǯ��ƔơǂǬǨǳơ ǹƗ ǞȇǃȂƫ ƧƢǯǄǳơ ơƾǬǻ ȅƽƚĄȇ ńƛ Ǟǧǁ ƨǴƬǰǳơ ƨȇƾǬǼǳơ ǞǷ ƧƽƢȇǃ ƤǴǘǳơ ȆǴǰǳơ 

ơǀǿȁ ǪĈǸǠĄȇ�ǂǷȋơ ǺǷ ƨǳƢƷ ǶƼǔƬǳơ. 
�� ǹƛ ƩȏƾǠǷ ǶƼǔƬǳơ ƨȈǳƢǠǳơ ƤƳȂƬǈƫ ȄǴǟ ǹơȂȇƽ ƧƢǯǄǳơ ǹƗ ǝĈǃȂȇ ƨǴȈǐƷ 

ƧƢǯǄǳơ ƢȀǼǷ�Ƥǈǻ�ȁƗ Ŀ ƧǁȂǏ ƨȈǼȈǟ ȄǴǟ ǲƐǰǋ ǞǴǇ �ƩƢǷƾƻȁ ƢŲ řǠȇ ǒȈǨţ ǶƴƷ 

ƨǴƬǰǳơ �ƨǳȁơƾƬŭơ�ƨȇƾǬǼǳơ Ŀȁ ƪǫȂǳơ ǾǈǨǻ ŚǧȂƫ ǑȁǂǠǷ ȆǠǴǇ ĿƢǓƛ Ŀ ǩȂǈǳơ ƢŲ ȅƽƚȇ ńƛ 

ǁƢǠǇȋơ�ǑƢǨŵơ ƧǂǷ �ȃǂƻƗ ơǀǰǿȁ ŕƷ ǪǬƸƬȇ ǹǃơȂƬǳơ śƥ ǑǂǠǳơ ƤǴǘǳơȁ Ǧţȁ ƧƾƷ 

ǶƼǔƬǳơ. 



��   ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ�Ʃơǂǋƚŭơ�śǈŢ�Ŀ�ƧƢǯǄǳơ�ǁȁƽ 
�

�
 

 
�� ȅƽƚĄƫ ƧƢǯǃ ƨǼǈǳơ ƨǬƥƢǈǳơ ńƛ ǒǨƻ ȃȂƬǈǷ �ǭȐȀƬǇȏơ ǞƳǂȇȁ Ǯǳƿ 

ƧȂƴǨǴǳ śƥ ǝƢǘƬǫȏơ�ƧǂƬǧ �ǞȇǃȂƬǳơȁ ƮȈƷ ȅƽƚĄȇ ǝƢǘƬǫơ ƧƢǯǄǳơ ńƛ ǒǨƻ ǲƻƾǳơ �ƵƢƬŭơ Ŀ 
śƷ ȅƽƚĄƫ śƫǂƬǨƥ�ƧƢǯǄǳơ śƬǬƥƢǇ ńƛ ƧƽƢȇǃ ȃȂƬǈǷ ǭȐȀƬǇȏơ ǝƢǘǬǴǳ ��ȆǴƟƢǠǳơ ǹȂǰȇȁ 

Ǯǳƿ ƨƴȈƬǻ ǱȂƻƾǳơ�ƧƽƢȇǄǳ ƨǟȂǸƴǸǴǳ ǺǷ ƩƢƠǨǳơ ƨǻȂǰŭơ ǝƢǘǬǴǳ ȆǴƟƢǠǳơ ƢǷ ƢȀǼƐǰŻ ǺǷ Ǟǧǁ 

ǭȐȀƬǇȏơ�ȃȂƬǈǷ. 
�� ǶǿƢǈĄƫ ƧƢǯǄǳơ śƫǂƬǨǳ śƬǬƥƢǇ ƭȐƯȁ ƩơǂƬǧ ƨǬƥƢǇ Ŀ ǒǨƻ �ƨǳƢǘƦǳơ ǺǰǸĄȇȁ 

ǹơȂȇƾǳ ƨǴǓƢǨŭơ�ƧƢǯǄǳơ śƥ ǪȈƦǘƫ Ʃơȁƽȋơ �ƨȇȂǯǄǳơ ǾĈƳȂŭơ ƧƽƢȇǄǳ ƤǴǘǳơ �ȆǯȐȀƬǇȏơ �ȁƗ
ƧƽƢȇǄǳ �ȅǁƢǸưƬǇȏơ�ƤǴǘǳơ Ȑǯȁ śƦǴǘǳơ ǆǰǠǼȇ ƣƢŸȍƢƥ ȄǴǟ ǶƴƷ ƾȈǳơ �ƨǴǷƢǠǳơ ơǀđȁ 

ǹȂǰȇ ƨǇƢȈǈǳơ�Ʃơȁƽȋ ƨȇȂǯǄǳơ ǁȁƽ ĺƢŸƛ Ŀ ǒȈǨţ Ƥǈǻ ƨǳƢǘƦǳơ ƧƽƢȇǃȁ ǳƢǸǠǳơƨ.�
�
�� ƧǄǣ�ǝƢǘǫ�ƨȇǂš��Ǟƥơǂǳơ�ƮƸƦŭơ�

ǲưǸƬƫ Ƨǁơƽȍơ ƨȈǈȈƟǂǳơ ƧƢǯǄǴǳ Ŀ�ƧǄǣ�ǝƢǘǫ�Ŀ śǟƢǘǫ śǇƢǇƗ Ƣŷ Ƨǁơƽȍơ ƨǷƢǠǳơ 

ƧƢǯǄǴǳ ƨǠƥƢƬǳơ Ȇǿȁ��ǥƢǫȁȋơ�ƧǁơǃȂǳ ǝƢǘǬǳơ Ȇũǂǳơ ȆǷȂǰūơȁ ǂưǯȋơȁ ơǁƢǌƬǻơ Ŀ ǝƢǘǫ 

ƧǄǣ ǺǷ ǱȐƻ ǲǸǠǳơ Ŀ ǹƢŪ ƨǠƥƢƬǳơ�ƧƢǯǄǳơ ƧǁơƽȎǳ ƨǷƢǠǳơ Ŀ ǞȈŦ ƔƢŴƗ ǝƢǘǫ �ƧǄǣ ǝƢǘǬǳơȁ 

ňƢưǳơ Ȃǿ ƨƠȈǿ ƧƢǯǄǳơ ƨƠȈǿ�Ȇǿȁ��ƨȈǼȈǘǈǴǨǳơ ƨȈǼǗȁ ƨǴǬƬǈǷ ǵȂǬƫ ǞǸŝ ǱơȂǷƗ ƧƢǯǄǳơ ƾƬǠƫȁ 

ƤǻƢŪƢƥ œȇǂǔǳơ ňȂǻƢǬǳơȁ.��ǵƢǟ�ƧƢǯǄǴǳ�ƾȇƾƳ�ǹȂǻƢǫ�ǁơǂǫƛ�Ļ������ǹȂǻƢǫ���ǶǇơ�ƪŢ
�Ƕǫǁ�ƧƢǯǄǳơ�ǶȈǜǼƫ��ǺǷ�ǹȂǻƢǬǳơ� ơǀǿ�ǹȂǰƬȇȁ�������śǘǈǴǧ�Ŀ�ƧƢǯǄǳơ�ǲǸǟ�ǶǜǼƫ�ƧƽƢǷ

�ƺȇǁƢƬƥ� ƨȈƟƢȀǼǳơ� ǾƫǁȂǐƥ�ǹȂǻƢǬǳơ� ơǀǿ�ǁơǂǫƛ�Ļȁ�����������1�ƨƠȈǿ�ƨǘǌǻƗ�ǝȂǼƬƫ� � �
ŭơ�ǲưǷ�ƨȇǁƢǸưƬǇȏơ�ǞȇǁƢǌŭơ�śƥ�ƨȈǼȈǘǈǴǨǳơ�ƧƢǯǄǳơ�ǞȇǁƢǌŭơ�śƥȁ��ƨƟǁƢǘǳơȁ�ƧŚǤǐǳơ�ǞȇǁƢǌ

                                                 
1 �ǞǫȂǷ�ƨƠȈǿ�ƧƢǯǄǳơ�ƨȈǼȈǘǈǴǨǳơ���https://zakatpal.ps� 
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�Ŀ�ǁƢǸưƬǇȏơ�ǞȇǁƢǌǷ�śƥȁ��ŚǬǨǳơ�ǒȇǂŭơ�ǩȁƾǼǏȁ�ƨȈǼȈǠǳơ�ƩơƾǟƢǈŭơ�ǲưǷ�ǂǋƢƦŭơ�Ƕǟƾǳơ
�ǱȁƾŪơ�Ŀ�śƦǷ�Ȃǿ�ƢǸǯ�ȃǂƻƗ�ǞȇǁƢǌǷȁ�ǶǴǠǳơ�ƨƦǴǗ�ƨǳƢǨǯ�ǝȁǂǌǷ�ǲưǷ�ƨȇǂǌƦǳơ�ƽǁơȂŭơ

�ŅƢƬǳơ�
�ǱȁƾƳ7ȏơ�ǞȇǁƢǌŭơ�ǝơȂǻƗ��ƨȈǼȈǘǈǴǨǳơ�ƧƢǯǄǳơ�ƨƠȈǿ�ƨǈǇƚǷ�Ŀ�ƨȈǼȈǠǳơȁ�ƨȇǁƢǸưƬǇ

����� 
�ƨȈǼȈǘǈǴǨǳơ�ƧƢǯǄǳơ�ƨƠȈǿ�ǞȇǁƢǌǷ�����

�� �ǞȇǁƢǌŭơ
ƧŚǤǐǳơ 

�

�� ȆƷƢǓȋơ�ǝȁǂǌǷ 
�

�� ǂǘǨǳơ�ƧƢǯǃ�ǝȁǂǌǷ 
�

�� �ǞȇǁƢǌŭơ
ƨƟǁƢǘǳơ 

�
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ǪǧơȂƬȇ ǞǷ ƩƢƳƢȈƬƷȏơ ƨȇȂǸǼƬǳơ ǞǸƬƴǸǴǳ Őǟ řƦƫ ƨǸǜǻƗ ƨȈǳƢǷ ǪǧơȂƬƫ� ƨȇǁơƽƛȁ ǞǷ ǵƢǰƷƗ 

ƨǠȇǂǌǳơ ƨȈǷȐǇȍơ ŚȇƢǠǷȁ ƧƽȂŪơ ƨǸǯȂūơȁ � �ƨȇȁơǄƥ�� ƨȈǈǇƚŭơ����Ǎ� �����
����� ��

�ǱơȂǷȋ�ǲȈǐƸƬǳơ�ȃȂƬǈǷ�ȄǴǟ�ƨȈǷƢǼƬǷ�ƩƢƷƢų�ŖȇȂǰǳơ� ƧƢǯǄǳơ�ƪȈƥ�ǪǬƷ�ƾǬǳȁ
�ƧƢǯǄǳơ�ƪȈƥ�Ʃơƽơǂȇơ� ƾǏǁ� Ļ� ƾǫȁ� �ƨȈǟǂǌǳơ� ƢȀǧǁƢǐǷ�Ŀ�ǱơȂǷȋơ� ǽǀǿ�ǥǂǏȁ� ƧƢǯǄǳơ

�ǵƢǟ�śƥ�ŖȇȂǰǳơ������ȁ�����ƷȐǻ�ǹƗ�ǺǰŻȁ���ƩƢǜƷȐŭơ��ǽƢǻƽƗ�ǱȁƾŪơ�ǺǷ�ǚ
�ƨȈƫȋơ�

x ƨǴȈǐƷ�ǹƗ ƪȈƥ ƧƢǯǄǳơ ŖȇȂǰǳơ Ŀ ơǀǿ�ƾȇơǄƫ ǹƢǯ ƨƴȈƬǻ Ǎǂūơ ŚƦǰǳơ ǺǷ 

ǥǂǗ ƧƢǯǄǳơ�ƪȈƥ ǵơƾƼƬǇơ�ȄǴǟ ǩǂǗ ƤȈǳƢǇơȁ ƨǟȂǼƬǷ ƣƢǘǬƬǇȏ ǱơȂǷƗ śǯǄŭơ. 
x ƾƳȂȇ ǥȐƬƻơ Ŀ Ʃơƽơǂȇƛ ƪȈƥ ƧƢǯǄǳơ ǺǷ ǝơȂǻȋơ ƨǨǴƬƼŭơ ǱơȂǷȌǳ �ƨǴǐƄơ 

ƮȈƷ ǹƗ Ʃơƽơǂȇƛ ƧƢǯǄǳơ ǁƾǐŭơ�Ȇǿ Ǳȁȋơ ƢȀȈǴƫ �ƩơŚŬơ Ľ ǝȁǂǌǷ ƨǳƢǨǯ �ǶȈƬȈǳơ ǞȇǁƢǌǷ 

�ƨȇŚƻ ƨǻƢǟƛ �ƨǳȁƾǳơ ƨǫƾǐǳơ ȃǂƻơ��ƨȇǁƢŪơ.... ƢǸǯ ǚƷȐǻ ǹƗ ǶƴƷ Ʃơƽơǂȇȍơ ǺǷ ǽǀǿ 

ǁƽƢǐŭơ ǦǴƬź ǺǷ ƨǼǇ ȃǂƻȋ.�



26            International Journal of Al-Turath In Islamic Wealth And Finance, VoL. �, No �, 202� 
 

ǱȁƾƳ10�śƥ�ƧǂƬǨǴǳ�ŖȇȂǰǳơ�ƧƢǯǄǳơ�ƪȈƥ�Ʃơƽơǂȇƛ��������ȁ���� 

�
��ǶȈǰūơƾƦǟ�ƨȇȁơǄƥ��ǁƾǐŭơ��������ƨǬưǳơ�ǄȇǄǠƬǳ�ƨǸǯȂūơ�ƩƢȈǳƕ�ǦȈǛȂƫ�ƨȈŷƗ

�ƧƢǯǄǳơ�ƩƢǈǇƚŠó��ƧǂƬǨǴǳ�ȅǂƟơǄŪơ�ƧƢǯǄǳơ�ǩȁƾǼǏ�ƨǳƢƷ�ƨǇơǁƽ�����ó��������
��ǂƟơǄŪơ��ǹƢǈǸǴƫ��ƨȇǁơƽȍơ�ǵȂǴǠǳơȁ�ƽƢǐƬǫȍơ�ƨȈǴǯ��ƾȇƢǬǴƥ�ǂǰƥ�ȂƥƗ�ƨǠǷƢƳ��ǽơǁȂƬǯƽ�ƨǳƢǇǁ

Ǎ���� 
ƩƽƾǠƫ ƩȏƢů ǩƢǨǻȍơ Ŀ ƪȈƥ ƧƢǯǄǳơ ǲǸǌƬǳ ƾȇƾǠǳơ ǺǷ ƲǷơŐǳơ ƨǘǌǻȋơȁ Ŗǳơ 

ǶǿƢǈƫ Ŀ ǪȈǬŢ ǲƻơƽ�ƨȈǸǼƬǳơ ƪȇȂǰǳơ Ŀȁ Ǳȁƽ ŃƢǠǳơ ȆǷȐǇȍơ ��ǲǰǯ ǺǸǧ śƥ ƨǘǌǻȋơ 

Ŗǳơ ƢǿǄųƗ ƪȈƦǳơ ǲƻơƽ ƪȇȂǰǳơ ǂǯǀǻ: 
�� ƩơƾǟƢǈŭơ ƨȈǟƢǸƬƳȏơ:�ƮȈŞ ǵƾǬȇ ƩơƾǟƢǈǷ ƨȈǳƢǷ ƧƾƟƢǨǳ �śƳƢƬƄơ ƾǫȁ 

ƩƽƾƷ ǽǀǿ ƶƟơǂǌǳơ �ǵƢƬȇȋơ�Ŀ �ǲǷơǁȋơ �ƹȂȈǌǳơ��ƩƢǬǴǘŭơ ǂǇƗ��ȄǓǂŭơ �ƔƢǼƴǈǳơ ǂǇƗ 



��   ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ�Ʃơǂǋƚŭơ�śǈŢ�Ŀ�ƧƢǯǄǳơ�ǁȁƽ 
�

�
 

 
ȁƿ� �ǺȇƽȂǬǨŭơ ǱȂƻƾǳơ ǹȂǴǗƢǠǳơ� �ƨǨȈǠǔǳơ Ǻǟ ƔƢǼƦǳơ� �ǲǸǠǳơ � �ǶȈǷǂƬǳơȁ śƥȂǰǼŭơ �ƆƢȈǳƢǷ 

�ǹȂǷǁƢǤǳơ ƔƢǼƥƗ ǲȈƦǈǳơ. 
�� ǑǂǬǳơ �Ǻǈūơ �ƮȈŞ ǵƾǬȇ ƪȈƦǳơ ƆƢǓȁǂǫ ƨǼǈƷ ǹȁƾƥ ƾƟơȂǧ �śǼȇƾǸǴǳ 

�śǷǁƢǤǳơ ǶȈǷǂƫ �ǱǃƢǼŭơ ƱȐǠǳơ  
ƨǇơǁƾǳơȁ Ŀ �ƱǁƢŬơ�

�� ƩƢǟŐƬǳơ �ƨȈǼȈǠǳơ ƮȈŞ ǲƦǬƬǈȇ ƽơȂŭơ ƨȈǼȈǠǳơ ǺǷ ƧǄȀƳƗ ƨȈƟƢƥǂȀǯ ƽơȂǷȁ ƨȈƟơǀǣ 

ǆƥȐǷȁ �ƧƾȇƾƳ ƢǿƾǠƥ�ǵȂǬȈǳ ƢȀǠȇǃȂƬƥ ȄǴǟ ƔơǂǬǨǳơ śǬƸƬǈŭơ ƢŮ. 
�� ǞȇǁƢǌǷ ƨǟȂǼƬǷ:�ǝȁǂǌǸǯ ƔƢǷ �ǲȈƦǈǳơ ƨƦȈǬƷ �ƤǳƢǘǳơ ƧȂǈǯ ��ǶȈƬȈǳơǶƟȏȁ 

ǁƢǘǧȍơ Ŀ ǂȀǋ ƶƥƿ� �ǹƢǔǷǁ ȆƷƢǓȋơ ƢȀǠȇǃȂƫȁ ȄǴǟ ǂǇȋơ ƨƳƢƬƄơ.�Ŀ ǱȁƾŪơ �ļȉơ
ǺǰŻ ƶȈǓȂƫ ŅƢŦƛ ǩƢǨǻȍơ ȆǴƄơ ȄǴǟ ǽǀǿ ǞȇǁƢǌŭơ ƧǂƬǨǴǳ �śƥ������ȁ������ǵ�
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ǱȁƾƳ 11�śƥ�ƧǂƬǨǴǳ�ŖȇȂǰǳơ�ƧƢǯǄǳơ�ƪȈƦǳ�ǩƢǨǻȍơ�ŅƢŦƛ�������ȁ���� 

�
��ǶȈǰūơƾƦǟ�ƨȇȁơǄƥ��ǁƾǐŭơ��������ƨǬưǳơ�ǄȇǄǠƬǳ�ƨǸǯȂūơ�ƩƢȈǳƕ�ǦȈǛȂƫ�ƨȈŷƗ

� ƧƢǯǄǳơ�ƩƢǈǇƚŠó�� ƧǂƬǨǴǳ�ȅǂƟơǄŪơ� ƧƢǯǄǳơ�ǩȁƾǼǏ� ƨǳƢƷ� ƨǇơǁƽ�����ó�������
��ǂƟơǄŪơ��ǹƢǈǸǴƫ��ƨȇǁơƽȍơ�ǵȂǴǠǳơȁ�ƽƢǐƬǫȍơ�ƨȈǴǯ��ƾȇƢǬǴƥ�ǂǰƥ�ȂƥƗ�ƨǠǷƢƳ��ǽơǁȂƬǯƽ�ƨǳƢǇǁ

Ǎ�����



��   ƨȈǷȐǇȍơ�Ǳȁƾǳơ�Ŀ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ�Ʃơǂǋƚŭơ�śǈŢ�Ŀ�ƧƢǯǄǳơ�ǁȁƽ 
�

�
 

 
ǺǷ ǱȐƻ ƩơǃƢųȍơ ǞȇǁƢǌŭơȁ ƧŚƦǰǳơ ƨǬǬƄơ ǺǷ ǲƦǫ ƪȈƥ ƧƢǯǄǳơ �ŖȇȂǰǳơ ŐƬǠƫ 

ƨƥǂš ƪȇȂǰǳơ ǺǷ ǶǿƗ�śƥ ƣǁƢƴƬǳơ ƨȈǟȂǘƬǳơ ƧƢǯǄǴǳ Ŀ Ǳȁƾǳơ ƨȈƥǂǠǳơ ƨȈǷȐǇȍơ Ŀ ǱƢů 

ƨƸǧƢǰǷ ǂǬǨǳơ �ǹƢǷǂūơȁ ǹƢǯȁ ǺǷ ŃƢǠǷ�ǃǂƥƗ ƵƢƴǼǳơ ȅǀǳơ ǾƬǬǬƷ ƨƥǂƴƬǳơ ǮǴƫ ƨǬưǳơ ƨȈǳƢǠǳơ 

Ŗǳơ ǞƬǸƬȇ Ƣđ ƪȈƦǳơ Ŀ ǞȈŦ ǕƢǇȁƗ ƩƢǟƢǘǫȁ ǾǏǂƷȁ� �ǞǸƬĐơ ŚƦǰǳơ ȄǴǟ ŚǧȂƫ ƨǧƢǯ 

ǂǏƢǼǠǳơ Ŗǳơ ǪǬŢ ƤǻƢƳ ƨǬưǳơ ƔơȂǇ ǺǷ ƤǻƢŪơ �ȅǁơƽȍơ ǂǐǼǠǳơ �řǬƬǳơ��ȆǸǴǠǳơ��Ȇǟǂǌǳơ 

�ȅǂǌƦǳơ �ŅƢŭơ �ȆǟƢǸƬƳȏơ...ǾǷȐǟƛȁ ǝȂǼƬŭơ ǺǷ ǱȐƻ ǦǴƬű ǲƟƢǇȂǳơ ƨȈǧƢƸǐǳơ�ƨȈǷȐǟȍơ 

ƨȈǟơƿȍơȁ ƨȈǻȂȇǄǨǴƬǳơȁ ƨǧƢǓȍƢƥ ńƛ ƩơǂŤƚŭơ ƩơȁƾǼǳơȁ ǲƻơƽ ƱǁƢƻȁ ƪȇȂǰǳơ��
�
�� ƮƸƦǳơ�ƲƟƢƬǻ�
�� �ƨȈǌȈǠŭơȁ�ƨȇƽƢǐƬǫȏơ�ǱơȂƷȋơ�śǈŢ�Ŀ�ƢȇǄȈǳƢǷ�Ŀ�ƧƢǯǄǳơ�ǱƢǷ�ƪȈƥ�ǶǿƢǈȇ

�Ŀ� ƨǴǐƄơ�ǱơȂǷȋơ�ǝȂǸů�ƪǤǴƥ�ƮȈƷ��ƢȀȈǬƸƬǈǷ�ȄǴǟ� ƧƢǯǄǳơ�ǱơȂǷƗ�ǩƢǨǻơ�ǱȐƻ�ǺǷ
� ǵƢǟ� ƨǇȁǁƾŭơ� ƨǼǈǳơ� ƨȇƢĔ������ Ƨǁƾǫȁ� ƆƢǤǴƦǷ�����ƣǁƢǬȇ� ƢǷ� ƢȀǼǷ� ǩƢǨƫơ� Ļ� ǹȂȈǴǷ

����ǿ�ǹƢǯ�ǱƢƷ�Ŀ��ȅǄȈǳƢǷ�ƪųǁ�ǹȂȈǴǷ�ǒƟơȂǧ�ǱȐƻ�ǺǷ�ǄƴǠǳơ�ƾǇ�ǶƬȇ�Ǆƴǟ�ǭƢǼ
�Ŀ�ǱƢŭơ�ƪȈƥ� ƢȀǟƽȂȇ� ƨǔƟƢǧ�ǱơȂǷƗ� ƽȂƳȁ�ǱƢƷ�Ŀȁ��ƨǬƥƢǈǳơ�ƩơȂǼǈǳơ�Ŀ� ƧƢǯǄǳơ�ǱơȂǷƗ
�ȃǂƻƗ� ƽǁơȂǷ� ǾȈǧ� ǞǸš�ƣƢǈūơ� ơǀǿȁ� �ȅǄȈǳƢŭơ� ȆǷȐǇȍơ�ǮǼƦǳơ� Ŀ� Ǿǳ�ȅǁƢƳ�ƣƢǈƷ

ƨȇǁƢǸưƬǇơ�ƧƾƷȁ�ǪȇǂǗ�Ǻǟ�ƢǿǁƢǸưƬǇơ�ǶƬȇ�Ľ��ƢǿŚǣȁ�ǥƢǫȁȋơ�ǲưǷ�ǱƢŭơ�ƪȈƦǳ��ƪȈƦǳ�ƨǠƥƢƫ
�Ŀ�ƆơŚƦǯ�ƆƢƷƢų�ƶų�ƧƢǯǄǳơ�ǱơȂǷƗ�ǺǷ�ƨǔƟƢǨǳơ�ǱơȂǷȋơ�ǁƢǸưƬǇơ�ǹƛ�ǽǂǯƿ�ǂȇƾŪơ�ǺǷȁ��ǱƢŭơ

�ƩơǁƢǸưƬǇȏơ�ƪƸų�Ǯǳǀǯȁ� �œǘǳơ�ǱƢĐơ� �ǲưǷ�ƩȏƢůƔơǂǌƥ ǶȀǇƗ ƨȇƽƢǟ Ŀ ǩȂǈǳơ 

ŅƢŭơ ǺǷ ǮǼƦǳơ ȆǷȐǇȍơ �ƢȇǄȈǳƢŠ śǷƘƬǳơ�ƨǯǂǋȁ ȆǷȐǇȍơ �ƢȇǄȈǳƢŠ ǮǼƥȁ ƨȈǟǁ ǳƢŠƢȇǄȈ ȁƗ 

ǭơǂƬǋȏƢƥ Ŀ ƽȂǬǟ ƨƥǁƢǔŭơ Ŀ ƨȇǁƢǸưƬǇȏơ�ǞƟơƽȂǳơ ǥǁƢǐŭƢƥ �ƨȈǴƄơ�ƨȈǷȐǇȍơ 
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�� �ǞǸƬƴǸǴǳ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ�ƨȈǸǼƬǳơ�ǪȈǬŢ�Ŀ�ƧƢǯǄǴǳ�ƧǂǋƢƦǷ�ǁƢƯƕ�ǭƢǼǿ
�Śǣ� ǲȇȂǸƬǴǳ� ǵƢǜǼǯȁ� ƨȈǟƢǸƬƳơȁ� ƨȈǼȇƽ� ƨǈǇƚǸǯ�ǥƢǫȁȋơ� ƨǈǇƚǷ� ǱȐƻ�ǺǷ�ȅǂƟơǄŪơ

Ǯǳƿȁ�ƧƢǯǄǳơ�ǩȁƾǼǏȁ�ȆŞǂǳơ��ƧƽƢǟƛȁ�ǁƢǸưƬǇȏơ�ǞȈƴǌƫȁ�ƨǳƢǘƦǳơȁ�ǂǬǨǳơ�ƨȇǁƢŰ�ǱȐƻ�ǺǷ
ƮȈƷ��ǞǸƬĐơ�ƩƢǬƦǗ�śƥ�ƨǳơƾǠǳơ�ǪȈǬƸƬƥ�ƶǸǈȇ�ƢŠ�ǱȂƻƾǳơ�ǞȇǃȂƫ ƪǤǴƥ ƽƾǟ ƩȐƟƢǠǳơ 

ǲǨǰƬŭơ Ƣđ �ƨǼǇ������ńƛ�������ƨǴƟƢǟ ǞǨƫǂƬǳ ǲǰǌƥ ǙȂƸǴǷ ǲǐƬǳ ńƛ �������
�ǵƢǟ�ƨǴƟƢǟ�����ƧƢǯǃ�ǹƗ�ńƛ�ƆƢǔȇƗ�ƩơƔƢǐƷȍơ�Śǌƫ���ƾǠƥ�ƨǼǇ�ǝƢǨƫǁơ�Ŀ�ƨǴǐƄơ�ǱƢŭơ

�ǵƢǟ�ǹƗ�ńƛ�Śǌƫȁ��ȃǂƻƗ�����ƢȀȈǧ�ǲȈǐƸƬǳơ�ƨƦǈǻ�ƪǻƢǯ�ƮȈƷ���ǲǔǧȋơ�ǹƢǯ�����
�ǂƟơǄŪơ�Ŀ�ŅƢŦȍơ�ȆǴƄơ�ƲƫƢǼǳơ�ŅƢŦƛ�ǺǷ���

�� �ƨǇȁǁƾŭơ�ƧǂƬǨǳơ�ǱȐƻ�ǹơƽȂǈǳơ�Ŀ�ȆǴǰǳơ�ƽƢǐƬǫȐǳ�ƩơǂǋƚǷ�ǆŨ�ƾǏǁ�Ļ
� ǵƢǟ�ǺǷ������ ǵƢǟ�ńƛ����ŚǤƬǷ�Ȇǿȁ� � ƤȈǐǻ ƽǂǨǳơ ǺǷ ƲƫƢǼǳơ ƩơŚǤƬǷ� �ȆǴƄơ 

ǭȐȀƬǇȏơ �ȄǴǟ� ƧƢǯǄǳơ� ǂƯƗ� ƾȇƾƸƬǳ� ƨǟƢǼǐǴǳ� ƨǧƢǔŭơ� ƨǸȈǬǳơȁ� �ƨǳƢǘƦǳơ� �ǶƼǔƬǳơ� �ȆǴƟƢǠǳơ
�ƨǬƥƢǈǳơ�ƩơŚǤƬŭơ�Ŀ�ǂƯƗ�ƢŮ�ƧƢǯǄǳơ�ǹƗ�śƦƫȁ��ȅƽƢǐƬǫȏơ�ƢȀǬǋ 

�� ǲǸǠƫ ƨƠȈǿ ƧƢǯǄǳơ ƨȈǼȈǘǈǴǨǳơ ȄǴǟ ǁƢǸưƬǇơ ǱơȂǷƗ ƧƢǯǄǳơ ǺǷ ǱȐƻ ǵƢȈǬǳơ 

ƾȇƾǠǳƢƥ ǺǷ ƨȇǁƢǸưƬǇȏơ�ǞȇǁƢǌŭơ Ŗǳơȁ�ƨȇȂǸǼƬǳơȁ ǵƾţ ƾȇƾǠǳơ ǺǷ ƶƟơǂǌǳơ ƩƢǟƢǘǬǳơȁ ǲưǷ 

ǝƢǘǫ ǶȈǴǠƬǳơ ǝƢǘǫȁ ǝƢǘǫȁ� ƨƸǐǳơ ƽǁơȂŭơ ƨǠȈƦǘǳơ.��ńƛ�ƾƷơȁ�śƥ� ƨƠȈŮơ�Ʃơƽơǂȇơ�ƵȁơǂƬƫ
�ǵƢǟ�ǱȐƻ�ƢȀǴȈƴǈƫ�Ļ�Ŗǳơ�ƩƢǬǨǼǳơ�ǎź�ƢǸȈǧ�ƢǷƗȁ��ƆƢȇȂǼǇ�ǁȏȁƽ�ǹȂȈǴǷ�Ǧǐǻȁ�ƾƷơȁ
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ǸǴǰǳơƩƢ�ƨȈƷƢƬǨŭơ� ���ǩƢǨǻȍơ��Ƥǈǰǳơ� �ǖƥơȂǔǳơ� �ƨȈǸǴǠƬǳơ�ǞȇǁƢǌŭơ� �ǁƢǸưƬǇȏơ��ƨȈǟȁǂǌŭơ
ǱƢŭơ��

Abstract 

Scientific institutions and educational projects are among the most important 
sources of income in the Islamic economy today, as well as among the most widespread 
projects worldwide. Major corporations invest in the construction of universities, institutes, 
and schools, as well as the printing of the Qur'an, the publication of scientific books, 
refereed journals, cultural publications, and awareness centers, marketing it and working on 
its dissemination and fame. The aim of this research is to highlight the legal aspects of the 
money earned from these institutions, as well as the legality of spending and investing in 
them, and to set controls, conditions, and criteria that regulate the amount of money earned. 
It also aims to discuss the abuses that may occur from some scientific institutions in terms 
of propaganda fraud and academic and educational manipulation, as well as to clarify the 
rule of the means and propaganda used in promoting educational institutions in order to 
attract students, as well as the rule of excessive financial profits on which greed and its 
scientific professionalism, morals, and noble values appear. The importance of scientific 
and cognitive axes, as well as their place in Islamic law, underline the significance of the 
study, and the researcher used a variety of methods to reach his objectives, including 
induction, analysis, and conclusion.  According to Shariah controls and fixed Islamic 
values, the researcher experts to establish the validity of financial benefit by investing in 
and spending on educational programs� 

Keywords: Legitimacy, Investment, Educational programs, Controls, Income, 
Spending, Money. 
 

Ǳȁȋơ�ƮƸƦŭơ :�ƨǷƾǬŭơ�
�ƾȈȀǸƬǳơ�

�ǶȈǴǠƬǳơ�Ŀ�ǁƢǸưƬǇȏơǞȇǁƢǌŭơ�ǶǿƗ�ǺǷ�ǳơ��ƩƢǠǸƬĐơ�ƧƢȈƷ�Ŀȁ�ƽǂǨǳơ�ƧƢȈƷ�Ŀ�ƧŚƦǰ
�ǽȏȂǴǧƢǷ���ƧǁƢǔƷ�ƪǷƢǫ�ȏȁ�ƨǷƗ�ƪǔĔȁǀǳǮǳ�Ǆǯǁ�ȄǴǟ�ǺȇǂǸưƬǈŭƢǼǷ�Śưǰǳơ�Ƴ�ƤǻơȂ

�ƽƢǐƬǫȏơ�ȄǴǟ��ȆǇƢǇƗ�ǲǰǌƥ�ǶȈǴǠƬǳơ�ƾǠȇ��ƮȈƷ�ǺǷ�ƆƢǟǂǧ�ǶȈǴǠƬǳơ�ƽƢǐƬǫơ�ȁƗ�ƨȈƥǂƬǳơ�ƽƢǐƬǫơ
��ƢȀǼǷ� �ƽƢǐƬǫȏƢƥ� ǪǴǠƬƫ� Ŗǳơ� ƨȈƥǂƬǳơ� ƨȈǴǸǠǳơ� ƤǻơȂƳ� Ŀ� ƮƸƦƫ� Ȇǿȁ� �ƽƢǐƬǫȏơ� ǝȁǂǧ
��ǲǸǟ�Ǻǟ�ƮƸƦƫ�Ŗǳơ�ƨȇǂǌƦǳơ�ȃȂǬǳơ�Ƥȇǁƾƫȁ��ƨȈǸȈǴǠƬǳơ�ǲƷơǂŭơ�ǞȈŦ�Ŀ�ǶȈǴǠƬǳơȁ�ƤȇǁƾƬǳơ
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ǟ� ǲǰǌƥȁ�ǶȈǴǠƬǳơ� ǦȈǳƢǰƬƥ� ǶƬȀȇȁ� ƨǬǨǼǳơȁ� ƨǠǨǼŭơ� śƥ� ƨǫȐǠǳƢƥ� ǶȈǴǠƬǳơ� ƽƢǐƬǫơ� ǶƬȀȇ� �ǵƢ
�ƨȈƥǂƬǳơ� ƩĈƾĄǟȁ� �ƽǂǨǳơ� ȃȂƬǈǷ� ȄǴǟ� ȁƗ� řǗȂǳơ� ƽƢǐƬǫȏơ� ȃȂƬǈǷ� ȄǴǟ� ƔơȂǇ� �ǽƽȁƽǂǷȁ
�ǁƢǸưƬǇȏơ� ǶȈǜǼƫ�ńƛ� ƨƳƢūơ�ƩǂȀǛ�ƾǬǧ� ơǀǳ� ƢȀǨȈǳƢǰƫ�ǺǷ�ŐǯƗ� ƢǿƽȁƽǂǷ� �ƨŞǂǷ� ƨǟƢǼǏ

Őǰǳơ�ƩƢǯǂǌǳƢǧ��ŐǯƗ�ǪǬŹ�Ȇǰǳ�ǆȈǇƘƫȁ��ƾǿƢǠŭơ�ƾȈȈǌƫȁ�ƩƢǠǷƢŪơ�ƔƢǼƥ�Ŀ�ǂǸưƬǈƫ�ȃ
� ǵȂǬƫȁ� �ǅǁơƾŭơǳơ�ƩƢǈǇƚǸǴǳ� � ƲȇȁǂƬƥ�ƩƢǯǂǌǳơƬǴǠȈ� ƨȈǸ�Śǣȁ� ƨȈǟǂǋ� ǲƟƢǇȁȁ� ǩǂǘƥ

�ƨƳǁƾƥ�ǪǬƸƬƫ�Ŗǳơ�ǱơȂǷȋơ�Ŀ� ƆƢǠǸǗȁ��ƨȈǳƢȈŬơ�ƵƢƥǁȋơ�Ŀ�ƨƦǣǁ��ƨȈǟǂǋ��ƨǴȀǇȁ�ƨǈǴǇ
ȁŐƬǠƫ ǌƦǳơ�ƩƢǠǸƬĐơ�ǲǯ�ǵƢǸƬǿơ�ǲŰ�ƨȈǸǴǠƬǳơ�ƩƢǈǇƚŭơ�Ȇǿ�ƨȈǸǴǠƬǳơ�ƩƢǈǇƚŭơ�ǹȋ��ƨȇǂ

ƢǘŴơ�ȁƗ�ƣȂǠǌǳơ�ƨǠǧǁ�ǂǇǗ�ƾų� ơǀŮȁ��ƢȀǨǠǓ�ȁƗ� ƢēȂǫ�ǂǇȁ��ƢȀƬǳǀǷ�ȁƗ� ƢǿǄǟ�ǂǇȁ�ƢȀ
�ƨȇȂǳȁƗ�ƨȈǸǴǠƬǳơ�ƩƢǈǇƚǸǴǳ�ȆǘǠƫ�ŃƢǠǳơ�Ŀ�ƨǫȂǷǂŭơ�ƨǻƢǰŭơ�Ʃơƿ�ȃŐǰǳơ�Ǳȁƾǳơ�ǺǷ�Śưǯ

Ƿ�ǶȈǴǠƬǳơ�Ƨǁơǃȁ�ƶǼŤȁ��ǵƢǸƬǿȏơ�ǺǷȈȃǂƻȋơ�ƩǁơǃȂǳơ�ǞȈŦ�ǩȂǨƫ�ƨȈǻơǄ�� 
�

ƨǇơǁƾǳơ�ƨǴǰȈǿ �
���ƮƷƢƦǷ�ƨǠƥǁƗ�ǺǷ�ƨǇơǁƾǳơ�ǽǀǿ�ǹȂǰƬƫȁǱȁȋơ�ƮƸƦŭơ����ƨǷƾǬŭơ��ƨǠǈƫ��ǾȈǧȁ

ǥơƾǿƗ��ƮǳƢưǳơ�ƤǴǘŭơ� �ƮƸƦǳơ� ƨȈŷƗ� �ňƢưǳơ�ƤǴǘŭơ� �ƾȈȀǸƬǳơ� �Ǳȁȋơ�ƤǴǘŭơ� �ƤǳƢǘǷ 

� �ǆǷƢŬơ� ƤǴǘŭơ� �ƮƸƦǳơ� ƨǴǰǌǷ� �Ǟƥơǂǳơ� ƤǴǘŭơ� �ƮƸƦǳơƨǇơǁƾǴǳ� ƨȈưƸƦǳơ� ƨǳƢǏȋơ��
�ǅƽƢǈǳơ�ƤǴǘŭơ��ƨǇơǁƾǳơ�ǺǷƢưǳơ�ƤǴǘŭơ��ƨǇơǁƾǳơ�ƽȁƾƷ�ǞƥƢǈǳơ�ƤǴǘŭơ��ƨǇơǁƾǳơ�ƨȈǓǂǧ

�ǞǇƢƬǳơ� ƤǴǘŭơ� �ƨǬƥƢǈǳơ�ǳơ� ƨȈƴȀǼǷ�� �ƮƸƦňƢưǳơ� ƮƸƦŭơ�ǞȇǁƢǌŭơ� ǵȂȀǨǷ� �ǹơȂǼǠƥ� ��
�ƤǴǘŭơ� �ǁƢǸưƬǇȏơ� �Ǳȁȋơ� ƤǴǘŭơ� �ƤǳƢǘǷ� ƨǈŨ� � ǾȈǧȁ� �ǁƢǸưƬǇȏơ� ǖƥơȂǓȁ� ƨȈǸǴǠƬǳơ

ơ� ƤǴǘŭơ� �ƨȈǸǴǠƬǳơ� ǞȇǁƢǌŭơ� �ňƢưǳơ�ǦȇǂǠƫ� �Ǟƥơǂǳơ� ƤǴǘŭơ� �ǁƢǸưƬǇȏơ� ǖƥƢǓ� �ƮǳƢưǳ
Ƥǈǰǳơ��ǩƢǨǻȍơ�ǵȂȀǨǷ��ǆǷƢŬơ�ƤǴǘŭơ��ƮǳƢưǳơ�ƮƸƦŭơ�Ƥǈǰǳơ�ƨȈŷƗ��ǹơȂǼǟ�ǲǸŹȁ��
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ǷƢŬơ� ƤǴǘŭơ� �ǶȈǴǠƬǳơ� Ŀ� ǁƢǸưƬǇȏơ� ǖƥơȂǓ� �Ǟƥơǂǳơ� ƤǴǘŭơ� �ǶȈǴǠƬǳơ� Ŀ� ǁƢǸưƬǇȏơ��ǆ
�ƮƸƦǳơ�ƲƟƢƬǻ��ƮƸƦǳơ�ƨŤƢƻ��ǶȈǴǠƬǳơ�Ŀ�ǁƢǸưƬǇȏơ�Ǖȁǂǋ 

 
ƮƸƦǳơ�ƨȈŷƗ�

�Ʃơƿ� ƨȇŚŬơ�ǞȇǁƢǌŭơȁ� �ƨȈǸȈǴǠƬǳơ�ƩƢǈǇƚŭơ�ȄǴǟ�ǩƢǨǻȍơȁ�Ƥǈǰǳơȁ� ǁƢǸưƬǇȏơ
�ǃơǂƥƛȁ�ǹƢȈƥ�ǺǷ�ƢǼǳ�ƾƥ�Ȑǧ��ńƢǠƫȁ�ǾǻƢƸƦǇ�ƅơ�ńƛ�ƩƢƥǂǬǳơ�ǶǜǟƗ��ȆǸǴǠƬǳơȁ�ȆǸǴǠǳơ�ǞƥƢǘǳơ

ǔǳơȁ�ƩƢǈǇƚŭơ�ǽǀŮ�ƨȈǟȁǂǌŭơ�Ŀ�Ƣđ�ƵȂǸǈŭơ�ƽȁƾūơȁ��Ƣđ�ǦǐƬƫ�ǹƗ�ȆǤƦǼȇ�Ŗǳơ�ǖƥơȂ
�ǾȈǴǟ�ǩƢǨǻȍơ�ȁƗ�ƢȀǼǷ�Ƥǈǰǳơ 
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ǥơƾǿȋơ�

�� �ƨȈǸȈǴǠƬǳơ�ƩƢǈǇƚŭơ�Ŀ�ǁƢǸưƬǇȏơ�ƨȈǟȁǂǌǷ�ǃơǂƥƛ�ƮƸƦǳơ�ơǀǿ�ǺǷ�ǥƾĔ�
�� �śǸǴǈŭơ�ƾǼǟ�ƢȀƬǳǄǼǷȁ�ȆǷȐǇȍơ�ǞȇǂǌƬǳơ�Ŀ�ƨȈǸǴǠǳơ�ƩƢǈǇƚŭơ�ƨǻƢǰǷ�ǹƢȈƥ�
�� ǳơ�ǺǷ�ƨǸǰŰ�ƢǼȈǻơȂǫȁ�ƢǘƥơȂǓ�ǞǓȁ�ǺǷ�Ǿƥ�ƵȂǸǈŭơ�ƾūơ�ƽƾŢ�ƨȈǻƢƥǂǳơ�ǶȈǳƢǠƬ

��ƩƢǈǇƚŭơ�ǽǀǿ�ǺǷ�Ƥǈǰǳơ�
�� �ƩƢǠǷƢŪơȁ��ƨȈǸǴǠǳơ�ƩƢǈǇƚŭơ�ǒǠƥ�Ǿƥ�ǶǈƬƫ�Ŗǳơ�ǞǸǘǳơȁ�ǞǌŪơ�ƨǷǂƷ�ǹƢȈƥ

�ƨǏƢŬơ�
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�� ��ǱƢŭơ�Ƥǈǯ� Ŀ� ƨǤǳƢƦŭơ� � Ǻǟ� ƲƬǼƫ� Ŗǳơ� � ƨȈǫȐƻȋơ� ƾǇƢǨŭơ� ȄǴǟ�ǥȂǫȂǳơ
ǳơ�ǶǴǠǳơ�ǁƢǰƬƷơ�ƨƴȈƬǻ�ǞǸƬĐƢƥ�ǪƸǴƫ�Ŗǳơ�ǁơǂǓȋơȁ�ǺǷ�ƧŚƦǯ�ƶƟơǂǋ�ǹƢǷǂƷȁ�ǞǧƢǼ

�ǶǴǠǳơ�ǺǷ�ƔơǂǬǨǳơ 
�

ƮƸƦǳơ�ƨǴǰǌǷ�
�ǺǷ� ǩƢǨǻȍơȁ� Ƥǈǰǳơ� ǩǂǗ� ǺǷ� ƨǟȂǼƬǷ� ƨȈǳƢǰǋƛȁ� �ƧƽƾǠƬǷ� ǲǯƢǌǷ� ǂȀǜƫ
�ŁƢǐǷ� ǪǬŹ� ƨƦǇƢǼǷ� ƆȐƷ� ƽȂƳȁ� ǺǷ� ƾƥ� Ȑǧ� �ƨȈǼȇƾǳơ� Śǣȁ� ƨȈǼȇƾǳơ� ƨȈǸȈǴǠƬǳơ� ƩƢǈǇƚŭơ

Ǹǈŭơ� ƤǈƬǰŭơ� ǱƢŭơ� ƾūơ� ǹƢȈƥȁ� �ǲȈǸǠǳơȁ� ǂǸưƬǈŭơ� śƥ� ƨǯǂƬǌǷ��ǝǂǌǳơ� Ŀ� Ǿƥ� ƵȂ
�ȆǷȐǇȍơ 
�
ơƨǇơǁƾǴǳ�ƨȈưƸƦǳơ�ƨǳƢǏȋ�

�ǞǸš�ƢĔƗ��ƨǬƥƢǈǳơ�ƨȈưƸƦǳơ�ƩƢǇơǁƾǳơ�ǺǷ�ƢǿŚǣ�Ǻǟ�ƨǇơǁƾǳơ�ǽǀǿ�Ǿƥ�ǄȈǸƬƫ�ȅǀǳơ
ǶǴǟ�śƥ��ǶǰƷȁ�Ƥǈǰǳơ�ǝơȂǻƗ�ǊǫƢǼƫ�ƨǇơǁƾǳơ�ǽǀǿ�ǹƗ� ƢǸǯ��ƨȈǟǂǌǳơ�ǵȂǴǠǳơȁ�ƽƢǐƬǫȏơ
ǩƢǨǻȍơ�ơ� ȅƗǁȁ� �ƨȈǟǂǌǳơ� ƢȀǘƥơȂǓȁ� �ƨȈǸȈǴǠƬǳơ� ƨȈǸǴǠǳơ� ȄǴǟ�ȄǴǟ� ǂƳȋơ� ǀƻƗ� ǺǷ� ƢȀǬǨǳ

�ȄǴǟ�ƨǇơǁƾǳơ�ǽǀǿ�ƩǄȈŤ�ƢǸǯ��Ȇǟǂǌǳơ�ǲȈǳƾǳơ�ǱơȂǫȋơ�ǽǀǿ�ƨǬǧơǂǷ��ǞǷ��ƨȈǸȈǴǠƬǳơ�ƨȈǴǸǠǳơ
�ƨƦǫơǂǷ� �ƨȈǸȈǴǠƬǳơ� ƨȈǴǸǠǳơ� ƧƽȂƳ�ǖƦǓ�Ŀ�ňȂǻƢǬǳơ� ƢȀƦƳơȂƥ� ǵƢȈǬǳơ�Ŀ�ƩƢǷȂǰūơ�ǁȁƽ�ǹƢȈƥ

��ǲȇȂǸƬǳơ�Ŀ�ƢǿǁȂƳȁ��ǶȈǴǠǳơ 
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�ƨǇơǁƾǳơ�ƨȈǓǂǧ�
ǳơ�ǽǀǿ�ǱȐƻ�ǺǷ�ǑǂƬǨȇ�ƨȈŷƗ��ƶǔƬȇ�ǹƗ�ƨǇơǁƾ�Ƕǰūơ�ǹƢȈƥȁ�ǶȈǴǠƬǳơ�Ŀ�ǁƢǸưƬǇȏơ
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�ƨǬȇǂǗȁ� ƢȀǬǧơǂǷȁ� ƢǿơƽƗ� ƨƦǫơǂǷȁ� �ƨǠƥƢƬǷȁ� �ƨǐƬƼŭơ�ƩƢȀŪơ� ǲƦǫ�ǺǷ� ƨȈǸȈǴǠƬǳơ�ƩƢǈǇƚŭơ

�ǞǸƬĐơ�Ŀ�ƩƢǷƾŬơ 
�

ƨǇơǁƾǳơ�ƽȁƾƷ 
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�ȄǴǟ�ǥǂǠƬƬǇȁ��ƨȈǸȈǴǠƬǳơ�ƩƢǈǇƚŭơ�Ŀ�ƢǸȀǟơȂǻƗȁ�ǩƢǨǻȍơȁ�Ƥǈǰǳơ�ƨȈŷƗ�ǊǫƢǼƬǇ�ƢǸǯ
�ǾƬȈǟǂǌǷȁ�ǾǗȁǂǋȁ��ǁƢǸưƬǇȏơ�ƨȈǟȁǂǌǷ�ǖƥơȂǓ 

�
ƨǬƥƢǈǳơ�ƨǇơǁƾǳơ 

Ǽǳơ�ƨȇƽƢǐƬǫȏơ�ǞȇǁƢǌŭơ�ǶǜǟƗ�ǺǷ�ǶȈǴǠƬǳơ�Ŀ�ǁƢǸưƬǇȏơ�ŐƬǠȇ�ƮȈƷ��ŃƢǠǳơ�Ŀ�ƨƸƳƢ
�Ǫǧƾƫ� Ƨǂưǯȁ� ƵƢƥǁȋơ� ǹƢǸǔǳ� ǶȈǴǠƬǳơ� Ŀ� ǱơȂǷȋơ� ǅȁƙǁ� ƣƢƸǏƗ� ǺǷ� Śưǰǳơ� ǂǸưƬǈȇ

��ǹơȂǼǠƥ�ƮŞ�Ǯǳƿ�ǺǸǓ�ǺǷ�ƧŚưǯ�ƩƢǇơǁƽ�ƪǷƾǫ�ƾǫȁ��ǱơȂǷȋơ�ǶȈǴǠƬǳơ�Ŀ�ǁƢǸưƬǇȏơ
ǶȈǴǠƬǳơ�Ŀ�ǁƢǸưƬǇȏơ�ƩơƾƟƢǟȁ�ǦȈǳƢǰƫȁ�ǾƬȈŷƗȁ��ƨƦƫƢǰǴǳ�� ȐǠǷ�ƨǼȇǃ�ǽǀǿ�ƪǌǫƢǻ�Ǻǰǳ���

�Ȇǟǂǌǳơ� ǾǸǰƷȁ� �Ƥǈǰǳơ�ǱȂƷ� ƨȈǟǂǋ�ǖƥơȂǓ�ȆǘǠƫ�Ńȁ�ȅƽƢǐƬǫȏơ�ƤǻƢŪơ� ƨǇơǁƾǳơ
�ƔƢȀǬǨǳơ� ƾǼǟ�� Ŀ� ƮŞ� ȄǴǟ� Ʃǂưǟ� ƾǫȁ�ƲȈǴŬơ� Ǳȁƾǳ� ƨȇȂƥǂƬǳơ� ƭȂƸƦǴǳ� ĺǂǠǳơ� Ǆǯǂŭơ

ƪȇȂǰǳơǝȂǓȂǷ� ȄǴǟ� ȅȂƬŹ� ����ǳơ� Ŀ� ǁƢǸưƬǇȏơ�ȅƽƢǐƬǫȏơ� ƾƟƢǠǳơ� ƨǇơǁƽ� �ǶȈǴǠƬ
Ǳȁƾǳ� ĺǂǠǳơ� ƨȈƥǂƬǳơ�ƤƬǰŠ� ƔƢǔǟȋơ� Ǳȁƾǳơ� Ŀ� ǵƢǠǳơ� ǶȈǴǠƬǳơ� Ŀ� ǁƢǸưƬǇȐǳ� ȆǟƢǸƬƳȏơȁ�

https://tijaratuna.com/author/zeinah-moualla/
https://tijaratuna.com/author/zeinah-moualla/
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ȋơ�ǾǻƢǯǁƗ�ǊǫƢǼȇȁ��ƨȈǸǴǠƬǳơ�ƨȈǴǸǠǳƢƥ�ƲȈǴŬơ�Ǳȁƽ�ǵƢǸƬǿơ�ȆǯƢŹ�ƮƸƦǳơ�ơǀǿȁ�ƲȈǴŬơ��ƨǠƥǁ
ƩƢǷȂǴǠŭơȁ� ƔƢǯǀǳơȁ�ǝơƾƥȍơȁ� ƨȈǼǬƬǳơ� ƨǧǂǠŭơ�Ȇǿȁǳơ�ǩǂǘƬȇ�Ńȁ� ��ȁƗ� ƨȈǟȁǂǌŭơ�ńƛ�ƮƸƦ

�ƨȈǸȈǴǠƬǳơ�ƨȈǴǸǠǳơ�Ŀ�ǂǸưƬǈŭơ�Ƣđ�ǵǄƬǴȇ�ǹƗ�ƤŸ�Ŗǳơ�ǖƥơȂǔǳơ� 
�
�ƨǇơǁƾǳơ�ƨȈƴȀǼǷ��

�ƔơǂǬƬǇȏơ��ƨȈƴȀǼǷ� ȄǴǟ� ƮƷƢƦǳơ� ƾǸƬǟơ� �ƮƸƦǳơ� ǥơƾǿƗ� ǪǬŢ� ǲƳƗ� ǺǷȁ
ƤƬǰǳ� ƔơǂǬƬǇȏơ �ǳơ� ǵȂǴǠ�ƩȐǷƢǠŭƢƥ� ƨǐƬƼŭơ�Ʈȇƾūơȁ� ǾǬǨǳơ�ƤƬǯ�ǍȂǐŬƢƥȁ� ƨȈǟǂǌǳơ
ē�Ŗǳơȁ��ƨȈǳƢŭơ�ȆǷȐǇȍơ�ƽƢǐƬǫȏơ�Ŀ�ǁƢǸưƬǇȏƢƥ�ǶƬ�����

� �ǲȈǴƸƬǳơ�ƮƷƢƦǳơ� ǵƢǫ� �ƨǇơǁƾǳƢƥ� ƨȈǼǠŭơȁ� ƨǐƬƼŭơ� ƤƬǰǳơ� ȄǴǟ� ǝȐǗȏơ� ƾǠƥȁ
�ƨǧǂǠŭ�ƝǁƢǬǳơ�ȃƾǳ�ǹȂǰƫ�Ŗǳơ�ǖǬǼǳơ� ǶǿƗ�ȄǴǟ�ǥȂǫȂǳơȁ� ƢȀǴȈǴŢȁ� ƔƢǸǴǠǳơ�ǱơȂǫƗ� ƨǌǫƢǼŠ

Ɣơǁȁ�ǺǷ�ƨǬȈǬūơ�ǶȈǴǠƫ�ȄǴǟ�ƧǂƳȋơ�ǀƻƗ�ǎȈƻǂƫ�Ŀ�ǝǂǌǳơ�ƾǏƢǬǷ�ǹƕǂǬǳơ��ǵȂǴǠǳơȁ�ŉǂǰǳơ
�ƨǷƢǟ�ƨȈǟǂǌǳơ��

� �ƱƢƬǼƬǇȏơ�ƢŮȐƻ� ǺǷ� ƢǼǨǌǰƬǇơ� Ŗǳơ� ǞƳơǂŭơȁ� ǁƽƢǐŭơ� ȄǴǟ� ǝȐǗȏơ� ƾǠƥȁ
� ǁơǂǇȋơ�ǹƗ� śƦƫ� ºƨȈǸǴǠǳơ� ǞȇǁƢǌŭơ� Ŀ� ǁƢǸưƬǇȏơ� ǍȂǐş� ƔƢǸǴǠǳơ� ǱơȂǫƗ� ƢŮȐƻ� ǺǷ

�ǺǷ� ƨǷȐǈǳơ�ǺǸǔƫ� ƨǼǬƬǷ�Ǖȁǂǋȁ� �ƨǷǁƢǏ�ŚȇƢǠǷ�ǺǇȁ� �ƨȈǟǂǋ�ǖƥơȂǓ�ǞǓȁ� ǵȐǇȍơ
�ƤǟȐƬǳơ�Ǻȇƾǳơ�ǁƢƬǈƥ�ǂƬǈƬǳơȁ��ȆǷȐǇȍơ�ƽƢǐƬǫȏơ�ǶǇƢƥ�ǺȇǂǸưƬǈŭơ�ǲƦǫ�ǺǷ�ǝơƾŬơȁ�
  

ňƢưǳơ�ƮƸƦŭơ��ǁƢǸưƬǇȏơ�ǖƥơȂǓȁ�ƨȈǸǴǠƬǳơ�ǞȇǁƢǌŭơ�ǵȂȀǨǷ�
���Ǳȁȋơ�ƤǴǘŭơǁƢǸưƬǇȏơ�

��ǁƾǐŭơ� ŚǤǳ�� ƩơǁƢǸưƬǇơ� �>ƽǂǨǷ@� ǁƢǸưƬǇơ���ƨǨȈǛȂǳơ� ǁƢǸưƬǇơ� ǂǸưƬǇơ� ǁƾǐǷ
ƾƷƛ� ǺǷ� ƨȈǐƼǋ� ƨǠǨǼǷ� ȄǴǟ� ǦǛȂǷ� ǱȂǐƷ�ƢȀȈǳƛ� ȆǸƬǼȇ� Ŗǳơ� Ƨǁơƽȍơ� ƩȐǷƢǠǷ� ȃ�
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ơȁǲƻƾǳơ�ǺǷ� ơƾȇǄǷ�ǪǬŢȁ�ƢŞǁ�ǾȈǴǟ�ǁƾƫ�ǱƢǸǟƗ�Ŀ�ǾǨǛȁ��ǽƢŶ��ǱƢŭơ�ǂǸưƬǇ��Ahmad 

mukhtar .2008� ��ƔơǁƗ� ƩƽƾǠƫ� ƾǬǳȁ �ƾǬǧ� ǁƢǸưƬǇȏơ� ǵȂȀǨǷ� ǹƢȈƥ� Ŀ� ȄǷơƾǬǳơ� ƔƢȀǬǨǳơ
ƔƢǸǼƬǇȍơȁ�ƔƢǸǼǳơ��ƩƢƸǴǘǐǷ�ơȂǷƾƼƬǇơ ƨȈǸǼƬǳơȁ��

� Ǿǧǂǟȁ� �ǾǻƘƥ� ȂǻƢǇ�Ƥǘǫ�ǩǂǘǳƢƥ�Ǯǳƿȁ� ƆƢǟǂǋ� ǭȂǴǸŭơ� ǱƢŭơ� ƔƢŶ� ǲȈǐŢ�ƤǴǗ
ƧŐƬǠŭơ�ƨȈǟǂǌǳơ ƢǿŚǣȁ�ƨǯǁƢǌǷȁ�ƨŞơǂǷȁ�ƨƥǁƢǔǷ�ǺǷ��Sanu.2000�� 

�
��ňƢưǳơ�ƤǴǘŭơƨȈǸǴǠƬǳơ�ǞȇǁƢǌŭơ�

ǧǂǟƪ�ǌŭơƢǁȇ�Ǟ�ǭǂƬǌƫ� ƨǷƢǟ�ǦȇǂǠƫ� Ǿǳȁ� �ƮƷƢƦǳơ�Ǒǂǣ�ƤǈƷ�ǦȇǁƢǠƫ� ƧƾǠƥ
ȂǬȇ�ǲǸǟ�Ǻǟ�ƧǁƢƦǟ��Ȃǿ�ǝȁǂǌŭƢǧ��ǞȇǁƢǌŭơ�ǞȈŦ�ƢȀȈǧ�ǵ��ƔơȂǇ��ƨǼĈȈǠǷ�ƆƧǂǰǧ�ǀƐǨǼȈǳ�ƽǂǨǳơ�Ǿƥ

�ƽǁơȂŭơ�ǒǠƥ� ƧǂǰǨǳơ� ǽǀǿ�ǀȈǨǼƬǳ�ǝȁǂǌŭơ� ǵƾƼƬǈȇȁ� �ƨǷƾƻ� ȁƗ�ƲƬǼǷ�Ǻǟ� ƆƧǁƢƦǟ�ƪǻƢǯƗ
�ƆƨǴǰǌǷ� ƐǲŹ� ǾĈǻƗ�ȅƗ� �ƆƨǷƾƻ� ǵĈƾǬȇ�ǝȁǂǌŭơ� ƐǹƗ� ƢǸǯ� �ƨĈȈǧǂǠŭơȁ� �ƨĈȈǳƢŭơ� ƽǁơȂŭƢǯ� �ƨĈȈǈȈƟǂǳơ

ǟ� ƨǴưǷȋơ�ǺǷȁ� �ĈȅƽƢǷ� ƔȆǋ�ǲƥƢǬǷ�Ǯǳƿ�ǹȂǰȇȁ� �ƆƨĈȈǠǸƬů� ƨȈǷƾŬơ�ǞȇǁƢǌŭơ�ȄǴ��ƨȈǸȈǴǠƬǳơ
��ǶȈǴǠƬǳơ�ƩƢƦǴǘƬǷ�ŚǧȂƫȁ�ǞǸƬƴǸǴǳ�ȆǸǴǠǳơ�ƤǻƢŪơ�ŉƾǬƫȁ�ȄǴǟ�ǪǴǘƫ�ȃǂƻƗ�ǶȈǿƢǨǷ�ǭƢǼǿȁ

�ǱȂǐƸǴǳ�ǱơȂǷȋơ� ǾȈǧ�ǪǨǼƫȁ� �ƨǼĈȈǠǷ� ƽǁơȂǷ� ǾȈǧ� ǵƾƼƬǈƫ�ǕƢǌǻ�ǝȁǂǌŭơ� �ƢȀǼǷ� �ǝȁǂǌŭơ
� ƗƾƦƫ� ƨĈȈǳƢǠǨǳ� ǁơǂǸƬǇơ� Ȃǿ�ǝȁǂǌŭơ� �ƢȀȈǴǟ�ǪǨĈƬǷ� ĊƧǂƬǧ�ǱȐƻ�ǞǧƢǼǷ�ȄǴǟ�ĈƤƷ�Śưȇ� ƉǱơƚǈƥ

�Ǿǳ� ǹȂǰȇȁ� �ƨĈȈƦȇǂǔǳơ� ƨǫƢǘƦǳơ�Ȇǿȁ� �ƨĈȈǻȂǻƢǫ� ƨǨǏ� Ǿǳ�ǹȂǰƫ�ŚǤĈǐǳơ�ǝȁǂǌŭơ� �ǝȐǘƬǇȏơ
�ƨƠȈƥ� Ŀ� ĈǶƬȇȁ� �Ǒǂǣ� ǪȈǬŢ� ǲƳƗ� ǺǷ� ĈȆƟƢǬǴƫ� ƈǕƢǌǻ� ǝȁǂǌŭơ� �ǎȈƻǂƫȁ� ĈȅǁƢš� ËƈǲƴǇ
�ĈǶƬȇ� �ǺǷǄƥ�ƾĈȈǬǷ� ƈǕƢǌǻ�ǝȁǂǌŭơ��ƧƢȈūƢƥ�ǲǐĈƬǷ�ƽȂǐǬǷ� ƈǲǸǟ�ǝȁǂǌŭơ� �ƨĈȇƽƢǟ� ƨĈȈǟƢǸƬƳơ

ơǝȁǂǌŭơ� ǲƷơǂǷ� �ƽȂǐǬǷ� ƉŚȈǤƫ� ǪȈǬƸƬǳ� ƨǷƾƻ� ȁƗ� ƉƲƬǼǷ� ŉƾǬƫ� ǲƳƗ� ǺǷ� Ǿƥ� ǵƢȈǬǳ��
�Shirin.2017���
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��ǖƥƢǔǳơ��ƮǳƢưǳơ�ƤǴǘŭơ�
�ǾǜǨƷ� ƔȆǌǳơ� ǖƦǓȁ� �ƔȆǋ� ǲǯ� Ŀ� ǾǫǁƢǨȇ� ȏ� ƔȆǋ� ǵȁǄǳ�ǖƦǔǳơ� �ƮȈǴǳơ� ǱƢǫ

ǵǃƢƷ� ȅƗ� ǖƥƢǓ� ǲƳǂǳơȁ� �ǵǄūƢƥ Al'azhariu.2001)���ȅȂǫ� �ȄǘǼƦǓȁ� ǖƥƢǓ� ǲƳǁȁ
ȀƬǳơ�Ŀȁ��ƾȇƾǋ��ƢǠȈŦ�ǾȇƾȈƥ�ǲǸǠȇ��ǖƦǓƗ�ǲƳǁȁ��ǶǈŪơȁ�ƧȂǬǳơȁ�ǊǘƦǳơ�ƾȇƾǋ��Ƥȇǀ

ǾǼȈǸȈƥ�ǾǴǸǠǯ�ǽǁƢǈȈƥ�ǲǸǠȇ��ǖƦǓƗ�ƾǇƗȁ��Aibn Manzur. 1414���
�ǹƢȈƟǄŪơ�ǵƢǰƷƗ�ǾǼǷ�ǥǂǠƬȇ�œǴǣƗ�ǶǰƷ�ǾǻƘƥ�ǾǨȇǂǠƫ�ǺǰǸȈǧ��ƵȐǘǏȏơ�Ŀ�ƢǷƗȁ

ǽƢǼǠǷ�Ŀ�ǭǂƬǌȇ�ȂȀǧ��ƧǂǋƢƦǷ�ǾǬǨǳơ�ƣơȂƥƗ�ǺǷ�ƾƷơȁ�ƣƢƦƥ�ƨǬǴǠƬŭơ�ƨȈȀǬǨǳơ�ȏơ�ǞǷ�ȆƷȐǘǏ
ȆȀǬǧ�ǖƥơǁ�ƢȀǼȈƥ�ǖƥǂȇ�ƧƽƾǠƬǷ�ƩƢȈƟǄƳ�ǞǸŸ�ƢǸȀǼǷ�Ȑǯ�ǹƗ�Ŀ�ƨȈȀǬǨǳơ�ƧƾǟƢǬǳơ��Eabd 

Alrahman.2003� ���ƨȈǟǂǋ�śǻơȂǫȁ� ƽȁƾƷ�ǞǓȁ� Ȃǿ�ƮƸƦǳơ� ơǀǿ�Ŀ�ǖƥƢǔǳƢƥ� ƾǐǬǻȁ
��ƢȀǧƢǼǏƗȁ�ƢȀǟơȂǻƗ�ǞȈǸŝ�ƨȈǸȈǴǠƬǳơ�ƩƢǈǇƚŭơ�Ŀ�ƨȇǁƢǸưƬǇȏơ�ǞȇǁƢǌŭơ�ǺǷ�ƨȈǳƢŭơ�ƤǇƢǰǸǴǳ

ƢēƢȀƳȂƫȁ��ƨȈǸǴǠǳơ�ƤǻơȂŪơ�ǺǷ�ƢǿŚǣ�ȁƗ�Ȇǟǂǌǳơ�ƤǻƢŪơ�Ŀ�ƢȀǐǐţ�ǹƢǯ�ƨȈǐǐƼƬǳơ 
�

�ǦȇǂǠƫ��Ǟƥơǂǳơ�ƤǴǘŭơƤǈǰǳơ�
��ƽƢǐƬǫȏơ�Ŀ�ǹƢȈǇƢǇȋơ�ǹơƽȂǸǠǳơ� Ƣŷ�Ƥǈǰǳơ�Ŀ�ȆǠǈǳơȁ�ǩƢǨǻȍơ�Ŀ�ǖȈǘƼƬǳơ

�ƆƢƷȐǘǏơȁ�ƨǤǳ�śǷȂȀǨŭơ�Ǻȇǀǿ�ȄǴǟ�ǥǂǠƬǻ�ǹƗ�ƢǼǳ�ƾƥȏ�ơǀŮȁ��ŅƢŭơ�ŚƥƾƬǳơȁ�
�Ƥǈǰǳơ�ǵȂȀǨǷ�ƢǧǾǧǂǟȁ��ǲƻƾǳơ�Ȃǿȁ��ăƤăǈƊǯ�ǽǁƾǐǷ�ĄƤąǈƊǰǳ�ƾȇǂƫƢŭơȅ��ǾǻƘƥ�

�ǲǯ�ǾǻƗ�Ǻǜȇ�ƢǸȈǧ�ǲǸǠƬǈȇ�ƾǫȁ��ǚƷ�ǲȈǐŢȁ�ƉǞǨǻ�ƣȐƬƳơ�ǾȈǧ�ƢŲ�ǹƢǈǻȍơ�ǽơǂƸƬȇ�ƢǷ�Ȃǿ
�Ľ�ƨǠǨǼǷ�ƤǴŸŸ�ƨǬȈǬūơ�Ŀ�ȂǿƧǂǔǷ�ƤǴ (Abn Kathir,2018) 

  ǚǨǴǳơȁ�ƣƢƦǇȋơ�ǺǷ�ǲŹ�ƢŠ�ǱƢŭơ�ǲȈǐŢ�ǹƢǈǴǳơ�ǲǿƗ�ǥǂǟ�Ŀ�ƣƢǈƬǯȏơ��Ŀ
�ńƢǠƫ�ƅơ�ǱƢǫ�ƾǫȁ�ƣƢƥ�ǲǯ�Ŀ�ǲǸǠƬǈȇ�ƨǬȈǬūơƃ �ĉƩƢăƦďȈƊǗ�ąǺĉǷ�ơȂƌǬĉǨąǻƊƗ�ơȂĄǼăǷƕ�ăǺȇĉǀōǳơ�ƢăȀČȇƊƗ�Ƣăȇ
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ȇĉǀĉƻƖƎƥ�ąǶĄƬąǈƊǳăȁ�ƊǹȂƌǬĉǨąǼĄƫ�ĄǾąǼĉǷ�ƊƮȈƎƦăƼƒǳơ�ơȂĄǸċǸăȈăƫ�ƢƊǳăȁ�ƎǑąǁƊƘƒǳơ�ăǺĉǷ�ąǶƌǰƊǳ�ƢăǼąƳăǂąƻƊƗ�ƢċǸĉǷăȁ�ąǶĄƬąƦăǈƊǯ�ƢăǷ�ĉǾ
ĄǔĉǸąǤĄƫ� ƒǹƊƗ� ƢōǳƎƛćƾȈĉǸăƷ� ĎȆƎǼƊǣ� ăǾōǴǳơ� ōǹƊƗ� ơȂĄǸƊǴąǟơăȁ� ĉǾȈĉǧ� ơȂ�Ƃ@Quran�.2.���� >ǲƳȁ� Ǆǟ� ǱƢǫȁ�

ƃ ăȁƉŚĉưƊǯ� ąǺăǟ�ȂƌǨąǠăȇăȁ� ąǶƌǰȇĉƾąȇƊƗ� ąƪăƦăǈƊǯ� ƢăǸƎƦƊǧ� ĊƨăƦȈĉǐĄǷ� ąǺĉǷ� ąǶƌǰăƥƢăǏƊƗ� ƢăǷ@�Ƃ.42.Quran��>��
ƕ�Ŀ�Ȑǟȁ�ǲƳ�ǱƢǫȁ�ƢƦǈǯ�ǾǈǨǻ�ȄǴǟ�Ɣǂŭơ�ƨȇƢǼƳ�Ȅũ�ƾǬǧ�ǶǰǈǨǻƗ�ȄǴǟ�ǶǰƬȇƢǼŝ�ȅƗ�ƨȇ

ƃ� ƨǫǂǈǳơ �ĄǾōǴǳơăȁ� ĉǾōǴǳơ� ăǺĉǷ� ȏƢƊǰăǻ� ƢăƦăǈƊǯ� ƢăǸƎƥ� ÅƔơăǄăƳ� ƢăǸĄȀăȇĉƾąȇƊƗ� ơȂĄǠƊǘƒǫƢƊǧ� ƌƨƊǫƎǁƢċǈǳơăȁ� ĄǩƎǁƢċǈǳơăȁ
ćǶȈĉǰăƷ�ćǄȇƎǄăǟ�Ƃ@Quran�.5.���>�ǲǸǠƬǈǷ�ǚǨǴǳơ�ǹƗ�ƢǼǧǂǠǧ�ǁȂǜƄơ�ƣƢǰƫǁơ�ǺǷ�ơǂǋƢƥ�ȅƗ

ǱƢŭơ� ƣƢǈƬǯơ� ǾǼǷ� ǶȀǨȇ� ǩȐǗȏơ� ƾǼǟ� Ǻǰǳȁ� ƣƢƥ� ǲǯ� Ŀ(Hanbal,2001) ���ƨǸǴǯȁ
�ƢŮƢǸǠƬǇƢƥ� ƽǂǨǻơ� Ŗǳơ� ƩƢǸǴǰǳơ� ǺǷ� Ȇǿȁ� �ŅƢŭơ� ƽƢǐƬǫȏơ� ŃƢǟ� Ŀ� ƽƽǂƬƫ� ƣƢǈƬǯȏơ

�ǲȇƾƦǳơ�ȆǷȐǇȍơ�ȅƽƢǐƬǫȏơ�Ǻǟ�ǲǸǠǳơ�ǵȂȀǨǷ�ƨǼǈǳơȁ�ǹƕǂǬǳơ�Ŀ�ƪǷƾƼƬǇơ�ƨǸǴǯ�Ȇǿȁ
��ńƢǠƫ�ǱƢǫƃ ăƤăǈƊǯ�ƢăǷăȁ�ĄǾƌǳƢăǷ�ĄǾąǼăǟ�ȄăǼƒǣƊƗ�ƢăǷ@�ƂQuran�.111.�>���ńƢǠƫ�ǾǳȂǬǳƃ ƊƗ�Ƣăȇ�ƢăȀČȇ

�ơȂĄǸċǸăȈăƫ� ƢƊǳăȁ� ƎǑąǁƊƘƒǳơ� ăǺĉǷ� ąǶƌǰƊǳ� ƢăǼąƳăǂąƻƊƗ� ƢċǸĉǷăȁ� ąǶĄƬąƦăǈƊǯ� ƢăǷ� ĉƩƢăƦďȈƊǗ� ąǺĉǷ� ơȂƌǬĉǨąǻƊƗ� ơȂĄǼăǷƕ� ăǺȇĉǀōǳơ
ćƾȈĉǸăƷ�ĎȆƎǼƊǣ� ăǾōǴǳơ�ōǹƊƗ� ơȂĄǸƊǴąǟơăȁ�ĉǾȈĉǧ� ơȂĄǔĉǸąǤĄƫ� ƒǹƊƗ�ƢōǳƎƛ� ĉǾȇĉǀĉƻƖƎƥ� ąǶĄƬąǈƊǳăȁ�ƊǹȂƌǬĉǨąǼĄƫ� ĄǾąǼĉǷ� ƊƮȈƎƦăƼƒǳơ�Ƃ

@.2.Quran����>��Ǻǟȁ��ƤȈǗƗ�Ƥǈǰǳơ�ȅƗ��ƅơ�ǱȂǇǁ� Ƣȇ� �ǲȈǫ��ǱƢǫ� �Ʋȇƾƻ�Ǻƥ�Ǟǧơǁ
��ǱƢǫ~ǁȁŐǷ�ǞȈƥ�ǲǯȁ�ǽƾȈƥ�ǲƳǂǳơ�ǲǸǟn .(Alhakim,1990)  

�
ǩƢǨǻȍơ�ǵȂȀǨǷ��ǆǷƢŬơ�ƤǴǘŭơ�

�ǱƢƻƽƛ�Ƥǈǰǳơ�ǹƗȁ�ƮȈƷ��Ƥǈǰǳơ�ǆǰǟ�ǂƻƕ�ȄƸǼǷ�ǀƻƘȇ�Ȃǿ�ŅƢŭơ�ǩƢǨǻȍơ
�ǾƳơǂƻƛ�Ȃǿ�ǩƢǨǻȍơȁ�ǱƢŭơǮǴŭơ�ǺǷ�Aleaskari,1412H) �����ńƢǠƫ�ǱƢǫƃ �ǶŮ�ǲȈǫ�ơƿƛȁ

ƅơ�Ƕǰǫǃǁ�ƢŲ�ơȂǬǨǻƗƂ�@Quran�.60��>��ǱƢǬȈǧ��ǂǬǨǳơ�ǩƢǨǻȍƢƥ�ƾǐǬȇ�ƾǫȁ�ǲƳǂǳơ�ǪǨǻƗ
ȁ��ǾǳƢǷ�Ƥǿƿ�ơƿƛǾǼǷ�`�ńƢǠƫ�ǾǳȂǫǩƢǨǻȍơ�ƨȈǌƻ�ǶƬǰǈǷȋ�ơƿƛ�^@Quran�.17���>��ȅƗ



  
��   ŅƢŭơ�ǩƢǨǻȍơȁ�Ƥǈǰǳơ�ǖƥơȂǓȁ�ƨȈǸǴǠƬǳơ�ǞȇǁƢǌŭơ�Ŀ�ǁƢǸưƬǇȏơ�ƨȈǟȁǂǌǷ �ƨǇơǁƽ��ȆǷȐǇȍơ�ƽƢǐƬǫȏơ�Ŀ 

�
� 

 

ǂǬǨǳơ�ƨȈǌƻ���Ƨƽơǂŭơ�ƨǬǨǼǳơȁ�Ŀǿǀơ�ƮƸƦǳơ��ƪǈȈǳŭơ�ǩȂǨǼǳơ�ǺǷ�ƨǬƬǌ�ǺǷ�ȏȁ�ǭȐŮơ�ŘǠŠ
ǪǨǼǳơ�ǁƢǤǳơ�ǩƢǨǼǳơ�ǺǷ�ȏȁ��ƔƢǨƬƻȏơȁ�ǂƬǈƬǳơǲƥȂǿ�ǾǼǷ�ƽȂǐǬŭơ����ǶǇơơ�ǾǬǨǼȇ�ȅǀǳơ�ƔȆǌǳ

�ǲƳǂǳơ�ƔơǂǬǨǳơ�ǺǷ� ƨǧǂǠŭơȁ�ǶǴǠǳơ�ǲȈƦǇ�Ŀ�ƩƢǫƾǏ�ǺǷ� ǾǬǨȇ� ƢǷȁ� ǾƬǴŧȁ�ǶǴǠǳơ�ǲȈƦǇ�Ŀ
�śǯƢǈŭơȁ�
�ƦǷ�ǹȂǰȇ�ƢǷ�ǾǼǷȁ�ƣȁƾǼǷ�ǹȂǰȇ�ƢǷ�ǾǼǷȁ�ƆƢƦƳơȁ�ǹȂǰȇ�ƢǷ�ǾǼǷ�ǩƢǨǻȍơȁ�ǾǼǷȁ�ƢƷƢ

�Ŗǳơ�ƩơȂǼǬǳơȁ�ƢȀȈǧ�ǥǂǐȇ�Ŗǳơ�Ǒơǂǣȋơ�ƤǈƷ�ƆƢǷǂŰ�ǹȂǰȇ�ƢǷ�ǾǼǷȁ�ƆƢǿȁǂǰǷ�ǹȂǰȇ�ƢǷ
�Ȃǿ�ƩƢǷǂƄơ�ȄǴǟ�ǩƢǨǻȍơȁ�ǱƢŭƢƥ�ǥơǂǇȍơȁ�ǂȇǀƦƬǳƢǧ��ǪǨǼƫ�Ŗǳơ�ƨȈǸǰǳơ�ǁơƾǬǷȁ�ƢȀȈǧ�Ƥǐȇ

ǹƗ�ƢǸȀǼȈƥ�ǩǂǨǳơȁ��ƾƷơȁ�ȏȂǫ�ǶǴǠǳơ�ǲǿƗ�ǩƢǨƫƢƥ�ǵơǂƷ�ƢǸȈǧ�ǱƢŭơ�ǩƢǨǻƛ��ǂȇǀƦƬǳơ��ȆǤƦǼȇ�ȏ�
ȍơȁȆǤƦǼȇ� ƢǷ�ȄǴǟ� ƧƽƢȇǃ� ǾǧǂǏ� �ǥơǂǇ�(Alfrahidi,2003)��ȍơ� �ȃǂƻơ� ƧǁƢƦǠƥȁ��ǥơǂǇ
�ȂǿǱƢŭơ�ǥǂǏ�Ŀ�ƾūơ�ǃȁƢš��ǂȇǀƦƬǳơȁ��ǆȈǈŬơ�ǑǂǤǳơ�Ŀ�Ȃǿ���ȆǏƢǠŭơ�Ŀ�ǱƢŭơ�ǩƢǨǻƛ

��ǾƫƢƬǬȇ�ƢǷ�ǾǼǷ�ȆǬƦȇ�ȏ�ŕƷ�ǾǫƢǨǻƛ�Ŀ�ǽƾȇ�ǖǈƦȇ�ǹƗ�Ȃǿ��ǲȈǫȁńƢǠƫ�ƅơ�ǱƢǫ��ƃ �ƒǲăǠąƴăƫ�ȏăȁ
ąǤăǷ� ăǭăƾăȇƆơǁȂĄǈąƸăǷ� ƆƢǷȂƌǴăǷ� ăƾĄǠƒǬăƬƊǧ� ĉǖąǈăƦƒǳơ� ōǲƌǯ� ƢȀƒǘĄǈąƦăƫ� ȏăȁ� ăǮĉǬĄǼĄǟ� ńƎƛ� ƆƨƊǳȂƌǴƂ@Quran�

.17���� � �>(Abu Hbib,2003m��ƩƢȀǷȋơȁ� ƔƢƥȋơȁ� ƽȏȁȋơȁ� ƨƳȁǄǳơ� ȄǴǟ� ǩƢǨǻȍơȁ� �
�ǾȈǧ�ǦǴƬű�ȏȁ�Ǿǳ�ǂȇƢǤǷ�ȏ�ƆơƾƷơȁ�ȏȂǫ�ǝƢŦȍƢƥ�ƢȈǟǂǋ�ƢƦƳơȁ 

 
ƮǳƢưǳơ�ƮƸƦŭơ��ȁ�Ƥǈǰǳơ�ƨȈŷƗƢǸȀǟơȂǻƗȁ�ǩƢǨǻȍơ�

Ƥǈǰǳơ�ǝơȂǻƗ��Ǳȁȋơ�ƤǴǘŭơ�
�ƢǷ�ƢȀǼǷȁ��ƨǟȁǂǌǷ�ǾƫơȂǼǫ�ǹȂǰƫ�ƢǷ�ƢȀǼǷ��ƨǨǴƬű�ǩǂǗȁ�ƨǟȂǼƬǷ�ƩơȂǼǫ�Ǿǳ�Ƥǈǰǳơ
�ǑǂǠǻ�ǺŴȁ��ƆȐǬǟ�ƢƸƦǬƬǈǷȁ�ƐƢǧǂǟ�ƧƿȂƦǼǷȁ�ƆƢǟǂǋ�ƨǷǂŰ�ǹȂǰƫ�ƢǷ�ƢȀǼǷȁ��ǾǿȁǂǰǷ�ǹȂǰƫ

�ǝǂǌǳơ�ǁȂǜǼǷ�ǺǷ�Ƥǈǰǳơ�ǝơȂǻƗ�
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�Ɨ���ǝȁǂǌŭơ� Ƥǈǰǳơ�Ɨ� Ŀ� ƽǂȇ� Ń� Ƥǈǯ� ǲǯ�ǲƦǫ� ǺǷ� ǂƳǃ� ȏȁ� ȆĔ� ǾǴǏ
�ƔƢǸǴǠǳơ� Ǻǰǳȁ� �ƨƷƢƥȍơ� ƔƢȈǋȋơ� Ŀ� ǲǏȋơ� ƮȈƷ� �ǱȐƷ� Ƥǈǯ� ȂȀǧ� ǝǁƢǌǳơ
�ǶȀǼǷȁ��ƧǁƢƴƬǳơ�ǱƢǫ�ǺǷ�ǶȀǼǷȁ�ƨǟơǁǄǳơ�ǱƢǫ�ǺǷ�ǶȀǼǸǧ�ƢȀǼǈƷƗȁ�ƢȀƦȈǗƗ�Ŀ�ơȂǨǴƬƻƗ

�ƨǧǂūơȁ�ƨǠǼǐǳơ��ǱƢǫ�ǺǷ�
ūơ�ƨȈǨǼ�� ơȂǳƢǫ�ǥƢǼƷȋƢǧ�ƨƯơǂūơ� �ƽƢȀŪơ� ƾǠƥ�Ƥǈǰǳơ� ǲǔǧƗ�Ľ�ƨǟƢǼǐǳơƢǫ� ��Ǳ
��Ȇǈƻǂǈǳơ�ƢǼźƢǌǷ�ǂưǯƗȁ���ƅơ�ǶȀŧǁ���ǶǟƗ�ƢĔȋ��ƧǁƢƴƬǳơ�ǺǷ�ǲǔǧƗ�ƨǟơǁǄǳơ�ǹƗ�ȄǴǟ

ǧ� ƢǠǨǻƦ�ȏ� ƧǁƢƴƬǳƢƥȁ� ƨǟƢǘǳơ�ȄǴǟ� Ǿƥ�ȃȂǬƬȇȁ� ǾƦǴǏ� Ɣǂŭơ� Ǿƥ� ǶȈǬȇ� ƢǷ�ǲȈǐŢ� ƨǟơǁǄǳơ� ǲǸǠ
�ǱƢǫȁ�ǱƢŭơ�ȂǸǼȇ�Ǻǰǳȁ�Ǯǳƿ�ǲǐŹ���ǵȐǈǳơ�ǾȈǴǟ��~ǅƢǼǴǳ�ǞǨǻƗ�Ȃǿ�ǺǷ�ǅƢǼǳơ�Śƻn 

�Altabaraniu .1985���Ŀ� ƨǫƾǐǳơ� ǹȋȁ� �ǲǔǧƗ� ǹȂǰȇ� ǶǟƗ� ǾǠǨǻ� ǹȂǰȇ� ƢŠ� ǱƢǤƬǋȏƢǧ
�Ǯǳƿ�ǲǯȁ� ǁȂȈǘǳơȁ�ƣơȁƾǳơȁ�ǅƢǼǳơ�ǝǁơǄǳơ� ǾƦǈƬǰȇ� ƢŲ�ǱȁƢǼƬȇ� ǹƗ� ƾƥ�Ȑǧ� ǂȀǗƗ� ƨǟơǁǄǳơ

�ǱƢǫ�Ǿǳ�ƨǫƾǏ���ǵȐǈǳơ�ǾȈǴǟ~��ǹƢǈǻƛ�ǾǼǷ�ǲǯƘȈǧ��Ƣǟǁǃ�ǝǁǄȇ�ȏȁ��ƢǇǂǣ�ǶǴǈǷ�ǅǂǤȇ�ȏ
ƨǫƾǏ� Ǿǳ�ƪǻƢǯ� ȏƛ� �ƔȆǋ� ȏȁ� �ƨƥơƽ� ȏȁ� nMuslim. 2006)�.�� �ƨȈǰǳƢŭơ�ƨȈǰǳƢŭơ� ƾǼǟȁ

ǽƾȈƥ� ǹƢǈǻȍơ� ǾǴǸǟ� ǲǸǟ� ǲǯ� Ľ� ǲǔǧƗ� ƨǸȈǼǤǳơ(Ibn Bital,2003m) � ��ƾǼǟȁ� �ƨȈǠǧƢǌǳơ
� ƨȈǠǧƢǌǳơƤǈǰǳơ� ǲǔǧƗ�Ľ� ƨǸȈǼǤǳơ�ƧǁƢƴƬǳơ� Ľ� ƨǟƢǼǐǳơ� Ľ� ƨǟơǁǄǳơ���Ƣȇǂǯǃ� ȂƥƗ� ǱƢǫ

� �ȅǁƢǐǻȋơ� �ȅƗ� ƧǁƢƴƬǳơ� Ľ� �ƨǟƢǼǐǳơ� Ľ� ƨǸȈǼǤǳơ� ƾǠƥ� �ȅƗ� ƨǟơǁǄǳơ�Ƥǈǰǳơ� ǲǔǧƗ�Ŀ� Ƣŭ
ƾǸƬǠŭơ�Ȃǿ�ƤȈƫǂƬǳơ�ơǀǿȁ��ƢǿŚǣȁ�ǁȂȈǘǳơ�ǞǨǻȁ��ǲǯȂƬǳơ�ƾȇǄǷ�ǺǷ�ƨǟơǁǄǳơ��Albijirimiu 

.1950�.���ƤǈƬǰǷ�ǲǔǧơ�ƨǟơǁǄǳơ��ƨǴƥƢǼūơ�ƾǼǟȁȆƳǃȋơ�ǱƢǫ����ƤǇƢǰŭơ�ǲǔǧƗ�ƨǟơǁǄǳơ
��ƧǁƢƴƬǳơ�ǊȇƢǠŭơ� ǲǔǧƗȁ� �ǶȀǔǠƥ� ǱƢǫ� �� ǾƫƽƢȀǋ�ǲƦǬƫ� ǺǷ�ƣƢƥ� ��Ŀ�ǝȁǂǨǳơ�Ŀ�ǱƢǫȁ

ǟǂǳơ�Ŀ�ǱƢǫ��ƪǴǫ��ǝǁǄǳơȁ��ǂǘǠǳơȁ�ǄƦǳơ�Ŀ�ƢȀǴǔǧƗȁ��ƧǁƢƴƬǳơ��ǊȇƢǠŭơ�ǲǔǧƗ��ȃŐǰǳơ�ƨȇƢ
�ƨȈǋƢŭơȁ�ǅǂǤǳơȁ�(Alsayuti,1994)�� ��ǲǔǨǳơ� Ŀ�ȃȂǇ�Ƥǈǰǳơ� ǞȈŦ� ǹƗ� ǽơǁƗ�ȅǀǳơȁ
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� 

 

ƽƢǷơǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�œǼǳơ�ǹȋ��ƆƢƷƢƦǷ�ǲǸǠǳơ� ơǀǿ�ǹƢǯȁ�ǵƽƕ�Ǻƥơ�ǲǸǟ�ǺǷ�ǵ���ƢǷƾǼǟ
ƤȈǘǳơ�Ƥǈǰǳơ�ȅƗ�ǱƚǇ�ǫƢ�Ǳ~Ȉƥ�ǲƳǂǳơ�ǲǸǟǁȁŐǷ�ǞȈƥ�ǲǯȁ�ǽƾn .(Alhakim,1990) 

�ƢŠǂǳȁ�ǹƢǈǻȍơ�ƾȀƳ�ńƛ�ƱƢƬŢ�ǱƢǸǟȋơ�ǽǀǿ�ǲǰǧ�ƧǁƢƴƬǳơȁ�ƨǟƢǼǐǳơȁ�ƾȈǳƢƥ�ǲǸǟ�ƨǟơǁǄǳƢǧ
�ƤǈƬƷơ�ơƿƛ�ƆơǂƳƗ�ǂưǯƗ�ǹȂǰȇ�ǾǼǷ�ƤǈǰƬǳơ�ǺǷ�Ɔơƾƥ�ǹƢǈǻȍơ�ƾŸ�Ńȁ�ƨǬǌǷ�ǾȈǧ�ȅǀǳơ�ǲǸǠǳơ

ǧ�Ǿƥ�ȄǨǯȁ�ńƢǠƫȁ�ǾǻƢƸƦǇ�ƅơ�ƾǼǟ�ǲǔǧȋơ�Ȃǿ�ǹƢǯȁ��Ǯǳƿ�ǶǴǈŭơ�ǲǔ��
�ƣ���ǽȁǂǰŭơ�Ƥǈǰǳơ�Ȃǿȁ �ǖǴƬƻơ�ȁƗ��ǽǁƾǐǷ�Ŀ�ąǮĄǋ�ȁƗ��ǾƦǋ�ǽơǂƬǟơ�ǱƢǷ�ǲǯ

�ǾȈǳƛ�ǂǘǓơ�ǹƛ�ȏƛ�ǽȁǂǰǷ�ȂȀǧ�ƨǏƢǐŬơȁ�ƧƔƢǻƾǳơ�Ŀ�ǲǸǟ�ȁƗ��ǵơǂūƢƥ�ǱȐūơ�ǱƢŭơ
�Ŀ�ǹƢȀƬǷȏơ�ǺǷ�ǲǔǧƗ� ǾƦǋ� ǾȈǧ�ǲǸǠǳơ� ǺǷ� ƨǨǠǳơ�ƤǴǗ�ǹȋ�ǱȐƷ�ȂȀǧ�ǹƢǈǻȍơ

��ƩƢǷǂƄơ�ǱƢǸǟȋơ�ƢȇƢǘǟ�ǺǷ�ǀƻȋơ�ơǀǯȁƢūơ�ȁƗ�ǶǯƤǴǣ�ơƿƛ�ǹƢǘǴǈǳơ�ǾǳƢǷ�ȄǴǟ�
ǵơǂūơ�ǹƗ�ƾŧƗ�ǵƢǷȍơ�ȃǂȇ���ǹƢǘǴǈǳơ�ǱƢǷŸƤ�ǾǼǟ�ǽǄǼƬȇ�ǹƗ���ǺǷ�ǾǸǟȁ�ǾȈǼƥ�ǞǼǷȁ

�Ǻǰȇ�Ńȁ��ƢǿȁǀƻƗ�śƷ�ǶȀǼȈƥȁ�ǾǼȈƥ�ƣơȂƥȋơ�ƾǇȁ��ƢǿȂǴƦǫ�śƷ�Ƕǿǂƴǿȁ��ƢǿǀƻƗ
�ƢŠ� ƨǫƾǐǳƢƥ� ǶǿǂǷƗȁ� �ǶǿƾǼǟ� ǞǼǐȇ� ƔȆǌƥ� ǞǨƬǼȇ� ȏȁ� �ƢƠȈǋ� ǶēȂȈƥ� ǺǷ� ǲǯƘȇ

� ƢŶƛȁ� �ǽȁǀƻƗ�ǶǴǜǳơ� ǺǷ� ǵơǂūơ� ǺǷ� ǾǻȁǀƻƘȇ� ƢŠ� ǖǴƬţ� ǶŮơȂǷƗ� ǹȋ� �Ǯǳƿ� ǲǠǧ
ƨȀƦǋ�ŚǐȈǧ��ǽŚǣȁ��aibn qudamat.1968��

��œǼǳơ�ǱƢǫ�ƾǫȁ���ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�~���Ǯǳƿ�śƥȁ��śƥ�ǵơǂūơȁ��śƥ�ǱȐūơ
�ǺǷȁ��ǾǓǂǟȁ�ǾǼȇƾǳ�ƗŐƬǇơ�ƩƢȀƦǌǳơ�ȄǬƫơ�ǺǸǧ��ǅƢǼǳơ�ǺǷ�Śưǯ�ƢȀǸǴǠȇ�ȏ��ƩƢȀƦƬǌǷ�ǁȂǷƗ

ơ�ǞǫơȁǾȈǧ�ǞǬȇ�ǹƗ�ǮǋȂȇ��ȄǸūơ�ǱȂƷ�ǞƫơǂǳƢǯ��ǵơǂūơ�Ŀ�ǞǬȇ�ǹƗ�ǮǋȁƗ�ƩƢȀƦǌǳ��n�ǱƢǫȁ
�œǼǳơ���ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�~��ǮƦȇǂȇ�ȏ� ƢǷ�ńƛ�ǮƦȇǂȇ� ƢǷ�ǝƽ�n �ǱƢǷ�ǲǯ�Ǯǳǀǯȁ

Ɣǂŭơ� ǾƦǈƬǯơ�ǁƾǐǷ�ǺǷ��ƤǈǰƬǳơ� ǽǂǰȇ�ǱƢŭơ� ǽǂǰȈǧ� ǾǼǷǿơǂǰƥǽǁƾǐǷ� ƨȈ�ǶǰŞ� ơǁƢƦƬǟơ� �
ǹƢǯ�ǱȐƷ� ǽǁƾǐǷ�ǹƢǯ� ƢǷ�ǲǰǧ�ǲƟƢǇȂǳơ��ƆƢǷơǂƷ�ȂȀǧ� ƆƢǷơǂƷ� ǽǁƾǐǷ�ǹƢǯ� ƢǷȁ� �ƆȏȐƷ

ƆƢǫƢǨƫơ�ǽȁǂǰǷ�ȂȀǧ�ǽȁǂǰǷ�ǽǁƾǐǷ�ǹƢǯ�ƢǷȁ�ƆƢǠǘǫ.�Ǯǳǀǯȁ�ǳơƬǺǟ�Ƥǈǰ��ǪȇǂǗǳơƬǈȂǱ��ƢǷƛ
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�ƧƽƢǟ� Ƣǿǀţơ� ǹƛ� ƆƢǷǂŰ� ȁƗ� �Ɔơƾƥ� ƾŸ� Ńȁ�Ǯǳƿ�ńƛ� ƨƳƢūơ� ǾƫǂǘǓơ� � ǹƛ� ƆƢƷƢƦǷ� ǹȂǰȇ� ǹƗ
�ǲǠǨȇ�Ńȁ�ǲȇƾƦǳơ�Ǻǟ�ƮƸƦǳơ�ǾǻƢǰǷƜƥ�ǹƢǯ�ǹƛ�ƆƢǿȁǂǰǷ�ȁƗ��ƨǼȀǷȁ�

�Ʊ��ǵơǂūơ�Ƥǈǰǳơ�ƾǠƫ�ȏ�Śưǯ�Ȃǿȁ�ǽǀƻƗ�Ǻǟ�ȄĔȁ�ǝǁƢǌǳơ�ǾǷǂƷ�ǱƢǷ�ǲǯ��
ǧ� �ȄǐŹ� ȏȁƧȂǋǂǳƢ�ǵơǂƷ� �ǶǴǇȁ� ǾȈǴǟ� ƅơ� ȄǴǏ� ƅơ� ǾǳȂǇǁ� ǱƢǫ� �~�ƅơ� ǺǠǳ

Ȇǌƫǂŭơȁ� Ȇǋơǂǳơn� .(Alhakim,1990)ȁǹǃȂǳơȁ� ǲȈǰǳơ� Ŀ�ǦȈǨǘƬǳơ���ńƢǠƫ� ǱƢǫ
ƃ �� ăśĉǨŏǨƊǘĄǸƒǴĉǳ� ƈǲąȇăȁ�ơȂƌǳƢƬƒǯơ� ơƊƿƎƛ� ăǺȇĉǀōǳơ� ���� ƊǹȂƌǧąȂăƬąǈăȇ� ƎǅƢċǼǳơ� ȄƊǴăǟ��ơƿƎƛăȁ� �

ȁĄǂÊǈąƼĄȇ�ąǶĄǿȂĄǻăǃăȁ�ąȁƊƗ�ąǶĄǿȂƌǳƢǯƊǹƂ�@Quran���.�1-2-3>�ȁ�ȅǂƬǌŭơ�ǝơƾƻȁǳơ��ǊǤ
� �ǶǴǇȁ� ǾȈǴǟ� ƅơ� ȄǴǏ� ƅơ� ǱȂǇǁ� ǱƢǫȁ~�ǆȈǴǧ� Ǌǣ� ǺǷȁ

řǷn�(Alhakim,1990) ��ǧńƢǠƫ�ǱƢ� ƃ ƒǴƌǛ�ȄăǷƢăƬăȈƒǳơ� ƊǱơăȂąǷƊƗ� ƊǹȂƌǴƌǯƒƘăȇ� ăǺȇĉǀōǳơ�ōǹƎƛ�ƆƢǸ
ƆơŚĉǠăǇ� ƊǹąȂƊǴąǐăȈăǇăȁ� ƆơǁƢăǻ� ąǶƎȀƎǻȂƌǘĄƥ� Ȇĉǧ� ƊǹȂƌǴƌǯƒƘăȇ� ƢăǸċǻƎƛ Ƃ�@3.Quran����� >��ƢȀǼǷȁ

ǫǂǈǳơƩƢ�ƤǴǈǳơȁ��ƨǻƢȈŬơȁ�ƤȀǼǳơ��ǺǷ�ǝǁƢǌǳơ�ǾǼǟ�ȄĔ�ƢǷ�ǲǯȁ���Ƣƥǂƥ�ǲǷƢǠƬǳơȁ
ȁ� ƩƢǇƢƴǼǳơ� ǞȈƥȁ� ǁƢǸǫȁ� ǂŨ� Ƥǈǯȁ� �ǵƢƴūơ� Ƥǈǯȁ� �ƤǴǰǳơ� Ǻť�ƱȁǂǨǳơ�

ȁǲƸǨǳơ�Ƥǈǟ�Ƥǈǯ�� 
�

ơ�ƤǴǘŭơǵȐǇȍơ�Ŀ�Ƥǈǰǳơ�ƨȈŷƗ��ňƢưǳ�
�ȄǴǟ�ǅƢǼǳơ�ƮŹȁ��ƢȀȈǳƛ�Ȃǟƾȇ�Ŗǳơ�ƩƢȇȂǳȁȋơ�ǶǿƗ�ǺǷ�ǵȐǇȍơ�Ŀ�Ƥǈǰǳơ�ŐƬǠȇ

� �ǾǷƾǬƬƫȁ� ƩƽƢƦǠǳơ� ǩȂǨƫ� ƨǸȈǜǟ� ƨǳǄǼǷ� Ǿǳ� ƤǈǰƬǳƢǧ� ƢȀƬǇǁƢŲǫƢǱ�� �ńƢǠƫƃ �ƊǹȁĄǂăƻƕăȁ
ƌǴĉƫƢƊǬĄȇ� ƊǹȁĄǂăƻƕăȁ� ĉǾōǴǳơ� ƎǲąǔƊǧ�ǺĉǷ� ƊǹȂĄǤăƬąƦăȇ� ƎǑąǁÈȋơ�Ȇĉǧ� ƊǹȂĄƥƎǂąǔăȇǾōǴǳơ� ƎǲȈƎƦăǇ�Ȇĉǧ� ƊǹȂ @�Ƃ.73 

.Quran���>��ǧǵȐǇȍƢ�ŐƬǟơ��ȆǠǈǳơǑǁȋơ�Ŀ��ƣȁǂǓ�ǲǔǧƗ�ǺǷ�ǾƬȈǸǼƫȁ�ǞǸƬĐơ�ƨǷƾƻȁ
ƧƽƢƦǠǳơ� ǹȋ� �ǵȐǇȍơ�Ǻǰȇ�Ń�� �ǶǇȐǘǳơȁ�ǅȂǬǘǳơ�ȄǴǟ� ơǂǐƬǬǷ� ƢȈƫȂǼȀǯ� ƢǼȇƽ�ȆǨƬǰȇ� ȁƗ



  
��   ŅƢŭơ�ǩƢǨǻȍơȁ�Ƥǈǰǳơ�ǖƥơȂǓȁ�ƨȈǸǴǠƬǳơ�ǞȇǁƢǌŭơ�Ŀ�ǁƢǸưƬǇȏơ�ƨȈǟȁǂǌǷ �ƨǇơǁƽ��ȆǷȐǇȍơ�ƽƢǐƬǫȏơ�Ŀ 

�
� 

 

ūơ� ǹƢǈǻȍơ� ǶǴǠȇ� ǵȐǇȍơ� �ƣǁƢƄơ�Ŀȁ� ƾƳƢǈŭơ� Ƣȇơȁǃ�Ŀ�ǲȈǴȀƬǳơȁ�ƶȈƦǈƬǳƢƥ�ƨǴǸƬǰŭơ� ƧƢȈ
�ǦǴǰŭơ�ȄǴǟȁ� �ƩȐǷƢǠŭơ� ǾȈǧȁ�ƩơƽƢƦǠǳơ� ǾȈǧȁ� �śǴǳơȁ� ƨŧǂǳơ� ǾȈǧȁ� ƽƢȀŪơ� ǾȈǨǧ� �ǹƢǯǁȋơ

�ǹƢǯȁ��ƤƳơȂǳơ�ƔơƽƗ�Ǻǟ�Ǆƴǟȁ�Ƥǈǰǳơ�Ǻǟ�ƾǠǫ�ơƿƜǧ�ƩƢƦƳơȁȁ�ƢǫȂǬƷ�ǂǸǟó��ƅơ�ȆǓǁ
�ǾǼǟ�ǱȂǬȇ��ǂǷƗ�Ŀ�ȏȁ��ƢȈǻƾǳơ�ǂǷƗ�Ŀ�ȏ��ȅƗ�ȐǴȀƦǇ�ȆǌŻ�ǽơǁƗ�ǹƗ�ǲƳǂǳơ�ǽǂǯƗ�ňƛȉơ��Ƨǂƻ

�œǼǳơ�Ǻǟ�ƶǏȁó��ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏó��ǱƢǫ�ǾǻƗ~�ǅƢǼǳơ�ǺǷ�Śưǯ�ƢǸȀȈǧ�ǹȂƦǤǷ�ǹƢƬǸǠǻ
ǡơǂǨǳơȁ�ƨƸǐǳơ�n.( Al Bikhari,1422)�ȃȁǁȁ��ǵƢǷȍơȅŐǘǳơ�ŭơ�Ŀ�ƅơ�Ǿŧǁ�ŚƦǰǳơ�ǶƴǠ�

ǒǤƥȋ�ňƛ��ǱƢǫ�ǾǼǟ�ƅơ�ȆǓǁ�ƽȂǠǈǷ�Ǻƥ�ƅơ�ƾƦǟ�Ǻǟ �ȏȁ�ƢȈǻƽ�ǲǸǟ�Ŀ�ȏ�ƢǣǁƢǧ�ǲƳǂǳơ
Ƨǂƻȉơ�ǲǸǟ�Ŀ� (Al Tubrani,1994)�ǱƢǫ��ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�~�Ŀȁ�ƨǟƢǈǳơ�ƪǷƢǫ�ǹƛ

Ǯǳǀƥ�ǾǴǧ� ƢȀǇǂǤȈǴǧ� ƢȀǇǂǤȇ�ŕƷ�ǵȂǬȇ�ȏƗ�ǝƢǘƬǇơ�ǹƜǧ��ƨǴȈǈǧ�ǶǯƾƷƗ�ƾȇ�ǂƳƗn�(Ibn 

Hanbal,2001)��� �ǲǸǠǳơ� Ŀ� ǹƢǈƷȍơ� ȄǴǟ� śǸǴǈŭơ� ǵȐǇȍơ� ƮƷ� ƾǫȁ�Ŀ� ǹƢǬƫȏơȁ
��ƨǠǼǐǳơȁ�ǥǂūơƃ��ńƢǠƫ�ǱƢǫ ƊƗ�ĄǞȈĉǔĄǻ�ȏ�ƢċǻƎƛƢƆǴăǸăǟ�ăǺăǈąƷƊƗ�ąǺăǷ�ăǂąƳ Ƃ�@18. Quran�.����>

���ǾǼǬƬȇ�ǹƗ�ƢƆǴǸǟ�ǶǯƾƷƗ�ǲǸǟ�ơƿƛ�ƤŹ�ƅơ�ǹƛ�ƾǈȇȁ�ǾǼǬƬȇ�ǹƗ�ŐǬǳơ�ǂǨŹ�ȅǀǳơ�ȄǴǟ�ǁƢǋƗȁ
œǼǳơ�ǹƗ�ňơŐǘǳơ�ȃȁǁ��ƨƳǂǧ�ȃƗǁ�śƷ�ƱǂǨǳơ�ǹƢǰǷ��Ŀ�ƨƳǂǧ�ȃƗǁ��ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ

ŐǬǳơ�ǶȈǿơǂƥƛ�ǾǼƥơ�ƩƢǷ�śƷ�ǲȈǬǧ��ƾǈƫ�ǹƗ�Ƣđ�ǂǷƘǧ��ǱƢǬǧ��ǾǠǨǼƫ�ǲǿ�ƅơ�ǱȂǇǁ�Ƣȇ��~�ƢǷƗ
Ȇūơ�śǠƥ�ǂǔƫ�Ǻǰǳȁ��ǽǂǔƫ�ȏȁ��ǾǠǨǼƫ�ƢĔƗn�(Al Tubrani,1994)� 

�
ƮǳƢưǳơ�ƤǴǘŭơ��Ƥǈǰǳơ�ǺǷ�Ȇǟǂǌǳơ�Ƕǰūơ�

�ǂǜǻ� Ŀ� ơǀđ� ƶƦǐȈǧ� �ƨǌȈǠǸǴǳ� ǵȂǬǷ� ǶǿƗȁ� ƧƢȈūơ�Ƥǐǟ� ǶǿƗ�Ƥǈǰǳơ� ǹƗ� ǞǷ
ǳơ� ǹȂǰȇȁ� �ƨȈǼȇƾǳơ�ƩƢƦƳơȂǳơȁ� ƨȈǟǂǌǳơ�ƩƢȇǁȁǂǔǳơ�ǺǷ�ǝǁƢǌǳơǈǰ�Ƥơ�ȄǴǟ� ƧǁƢƫ�ǆǨǼǳ

Ǒǂǧ�ǹȂǰȇ�ơǀǿ�ǾƬǻƚǷȁ�ǾƬǬǨǻ�ǾȈǴǟ�ƪƦƳȁ�ǺǷ�ȄǴǟ�Ƥǈǰǳơ�ǹȂǰȇ�ƧǁƢƫȁ��ǱƢŭơ�ǲȈǐŢ�Ŀ
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�ȅǀǳơ��ƾƥȏ�ǥȐƬƻơ�ƾǫȁ��ƣȁƾǼǷ�ȂȀǧ�ǽơȂǇ�ƢǷȁ��Ƥǈǰǳơ�Ǿƥ�ǪǬƸƬȇ�ƢŠ�ƧƢȈūơ�ǪǬƸƬƫ�ǹƗ
�ǵƢǈǫƗ�ƨƯȐƯ�ńƛ�ơȂǸǈǬǻơ�ƮȈƷ��Ȇǟǂǌǳơ�ǾǸǰƷ�Ŀ�ƔƢǸǴǠǳơ��

� �Ǳȁȋơ� ǶǈǬǳơ� ƤǿƿŪơ� ǁȂȀǸ� ǺǷǬǨǳơ� ƅơ� ǶȀŧǁ� ƔƢȀ� ńƢǠƫ�ƨǼǈǳơ� ǲǿƗ� ǺǷ
ƨǔȇǂǧ�ǾǼǷ�ƾƥ�ȏƢǷ�ǁƾǬƥ�Ƥǈǰǳơ�ǹƗ�ƨǟƢǸŪơȁ��Al Shaibani,1400���

��ňƢưǳơ�ǶǈǬǳơƨȈǷơǂǰǳơ�ƪǳƢǫȁ���ǹƗ�ƢǷƛ�ȂǴź�ȏ�Ǿǻȋ�ƨǐƻǂǳơ�Ǫȇǂǘƥ�ƵƢƦǷ�Ȃǿ�ǲƥ
ǍȂǐű�ƪǫȁ�Ŀ�ȁƗ�ƪǫȁ�ǲǯ�Ŀ�ƢǓǂǧ�ǹȂǰȇ���ǡǂǨƬȇ�ȏ�ǹƗ�ńƛ�ȅƽƚȇ�Ǿǻȋ�ǲǗƢƥ�Ǳȁȋơȁ

�ƔơƽƗ�Ǻǟ�ƾƷƗƩƢƦƳơȂǳơȁ�ǒƟơǂǨǳơ�ǺǷ�ƢǿŚǤƥ�ǲǤƬǌȈǳ�ƨǔȇǂǨǳơ�ǽǀǿ��ȁǳơ�ƢǷ�ǹȋ�ǲǗƢƥ�ňƢư
�Ńȁ�ǵȂǐǳơȁ�ƧȐǐǳƢǯ�ƪǫȂǳơ�Ǯǳƿ�ńƛ�ƢǧƢǔǷ�ǹȂǰȇ�Ƣǟǂǋ�ǍȂǐű�ƪǫȁ�Ŀ�ƢǓǂǧ�ǹȂǰȇ

ǍȂǐű�ƪǫȁ�ńƛ�Ƥǈǰǳơ� ƨǧƢǓƜƥ�ǝǂǌǳơ� ƽǂȇ��Al Shaibani,1400����śƦƬǧ�Ǯǳƿ�ǹƗ
ǏƗ� ǹƢǯ� Ȃǳ� ǾǻƗ� ǾȈǴǟ� ǲȈǳƾǳơȁ� ȐǏƗ�ǑǂǨƥ�ǆȈǳ�Ƥǈǰǳơ�ǾǼǷ� ǁƢưǰƬǇȏơ� ǹƢǰǳ� ƢǓǂǧ� ǾǴ

ńƢǠƫ� ƅơ� ǱƢǫ� ƢǸǯ� ǵȂǷǀǷ� ǾǼǷ� ǁƢưǰƬǇȏơȁ� ƩơƽƢƦǠǳơ� ƨǳǄǼŠ� ȐǨǻ� ǹƢǯ� ȁƗ� ǾȈǳƛ� ƢƥȁƾǼǷ��
ƃ �ƎǱơăȂąǷƊƘƒǳơ� Ȇĉǧ� ćǂƌƯƢƊǰăƫăȁ� ąǶƌǰăǼąȈăƥ� ćǂĄƻƢƊǨăƫăȁ� ƈƨăǼȇƎǃăȁ� ćȂąȀƊǳăȁ� ćƤĉǠƊǳ� ƢăȈąǻČƾǳơ� ƌƧƢăȈăƸƒǳơ� ƢăǸċǻƊƗ� ơȂĄǸƊǴąǟơ

ąȈƊǣ�ƎǲƊưăǸƊǯ�ĉƽƢƊǳąȁƊƘƒǳơăȁ�Ȇĉǧăȁ�ƢĆǷƢƊǘĄƷ�ƌǹȂƌǰăȇ�ċǶƌƯ�ơčǂƊǨąǐĄǷ�ĄǽơăǂăƬƊǧ�ĄƲȈƎȀăȇ�ċǶƌƯ�ĄǾĄƫƢăƦăǻ�ăǁƢōǨƌǰƒǳơ�ăƤăƴąǟƊƗ�ĊƮ
ćƾȇĉƾăǋ� ćƣơƊǀăǟ� ĉƧăǂĉƻƖƒǳơ�Ƃ@.Quran�����>� �Ƥǿƿȁ��ȄǬŧȁ�ǦǌǬƬǳơ�ǲǿƗ�ǱƢȀƳ�ǺǷ� ǵȂǫ

�ǥȂǐƬǳơ� ǲǿƗƗ�ǹƛ� ơȂǳƢǫȁ� ƨƬȈŭơ� ǱȁƢǼƫ� ƨǳǄǼŠ� Ƨǁȁǂǔǳơ� ƾǼǟ� ȏƛ� ǲŹ� ȏ� ǵơǂƷ�Ƥǈǰǳơ� ǹ
ǳơ�ǹƛ�ơȂǴǯȂƬǧ`�ńƢǠƫ�ƅơ�ǱƢǫ�ǲǯȂƬǳƢƥ�ƢǻǂǷƗ�ƾǫȁ�ǾǼǷ�ǎǬǼȇ�ȁƗ�ƅơ�ȄǴǟ�ǲǯȂƬǳơ�ȆǨǼȇ�Ƥǈǰ

�ȆǨǼȇ�ǾǻƗ�ȄǴǟ�ǲȈǳƾǳơȁ�ƢǷơǂƷ�ǹȂǰȇ�ǲǯȂƬǳơ�ǺǷ�Ǿƥ�ƢǻǂǷƗ�ƢǷ�ȆǨǻ�ǺǸǔƬȇ�ƢǸǧ�^śǼǷƚǷ�ǶƬǼǯ
�ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�ǾǳȂǫ�ǲǯȂƬǳơ~�ǩǃǂȇ�ƢǸǯ�Ƕǰǫǃǂǳ�ǲǯȂƬǳơ�ǪƷ�ƅơ�ȄǴǟ�ǶƬǴǯȂƫ�Ȃǳ

ƢǏƢŨ� ȁƾǤƫ� Śǘǳơ�ƢǻƢǘƥ� Ƶȁǂƫȁn� (Abn Majh.1394)� ńƢǠƫ� ǱƢǫȁ:�ƃ �ÊƔƢǸċǈǳơ� Ȇĉǧăȁ
ƊǹȁĄƾăǟȂĄƫ� ƢǷăȁ� ąǶƌǰƌǫąǃƎǁ�Ƃ@Quran�.51��>.��ƤǈǰǳƢƥ�ǱƢǤƬǋȏơ�ǭǂƫ�ȄǴǟ�ƮƷ� ơǀǿ�Ŀȁ
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ƨǳƢŰ�ȏ�ǾȈƫƘȇ� ƽȂǟȂŭơ�ǺǷ� Ǿǳ�ǁƾǫ� ƢǷ�ǹƗ�ǹƢȈƥȁ��Al Shaibani,1400���ȁ�Ǳȁȋơ�ƶȈƸǐǳơ
ƕ� ǶǰŰ�Ŀ� ǽƾų�ńƢǠƫȁ� ǾǻƢƸƦǇ�ƅơ�ǹȋŹ� �ǾƫƢȇ� ǶǴǈŭơ�Ʈ� ƆƢǷȁƽ�ǂǸưŭơ� ƽƢŪơ�ǲǸǠǳơ�ȄǴǟ

�ƨǨȈǴƻ�ƢȀȈǧ�ƅơ�ǾǴǠƳ�Ŗǳơ��Ǒǁȋơ�ǂǸǠȈǳ�ƵƽƢǰǳơ�ǲǸǠǳƢƥ�ǦǴǰǷ�ǹƢǈǻȍƢǧ��ǲǏơȂƬŭơ��ǱƢǫ
ƃ��ńƢǠƫĉǾȈĉǫȐĄǸƊǧ�ƢĆƷąƾƊǯ�ăǮďƥăǁ�ȄƊǳƎƛ�ćƵĉƽƢƊǯ�ăǮċǻƎƛ�ƌǹƢăǈąǻƎƜƒǳơ�ƢăȀČȇƊƗ�Ƣăȇ�Ƃ@Quran�.84��>��ǱƢǫȁ�
ƃ��ńƢǠƫ ơȂƌǴăǸąǟơ�Ǝǲƌǫ�ƊǹȂĄǼĉǷąƚĄǸƒǳơăȁ�ĄǾƌǳȂĄǇăǁăȁ�ąǶƌǰƊǴăǸăǟ�ĄǾōǴǳơ�ȃăǂăȈăǈƊǧ�Ƃ@Quran�.9.���>���ǧ�ǶǴ

Ǒǁȋơ�ƤǯƢǼǷ�Ŀ�ƣǂǔǳơ�ǹȁƽ�ƾƳƢǈŭơ�Ŀ�ơȂǨǰƬǠȇ�ǹƗ��śǸǴǈǸǴǳ�ƅơ�Ǒǂȇ���ǱȐǤƬǇơȁ
ƨȇǂǌƦǳơ�ŁƢǐǳ� ƢēơȁǂƯ��ǲǸǠǳơȁ� �ƧƽƢƦǠǳơ�ƩƢƦƳơȁ� ƔơƽƗ�śƥ�ǞǸŪƢƥ�ǶǿǂǷƗ�ǲƥ��Ƥǈǰǳơ�Ŀ
ȅǁơǁǀǳơ�ȄǴǟ�ƨǬǨǼǳơȁ�ƱơȁǄǳơȁ��ȋơȁ�ǲǿȋơȁ�ƣƢƦƷ�ƃ��ńƢǠƫ�ǱƢǬǧ �ƌƧȐċǐǳơ� ĉƪăȈĉǔƌǫ� ơƊƿƎƜƊǧ

ƊǹȂĄƸĉǴƒǨĄƫ� ąǶƌǰōǴăǠƊǳ� ơĆŚĉưƊǯ� ăǾōǴǳơ� ơȁĄǂƌǯƒƿơăȁ� ĉǾōǴǳơ� ƎǲąǔƊǧ� ąǺĉǷ� ơȂĄǤăƬąƥơăȁ� ƎǑąǁƊƘƒǳơ� Ȇĉǧ� ơȁĄǂĉǌăƬąǻƢƊǧƂ�
@Quran�.62.���>�� �ƨȈǸȈƫ� Ǻƥơ� ǱƢǫǠǸŪơ� Ŀ� ǹƢǯ� ǹƛȁ� ơǀǿȁƨ��ǞȈŦ� Ŀ� ǶƟƢǫ� ǽƢǼǠǸǧ

ƩơȂǴǐǳơ���ȍơ�ȆǔƬǬȇ�ǂǷȋơȁ�ǂǷƗ� ơǀǿȁǩǃǂǳơ�ǂǷƗ�Ŀ�ǾȈǳơ�ƔȂƴǴǳơȁ�ƅƢƥ�ƨǻƢǠƬǇȏƢǧ�ƣƢŸ�
�����Ibn Timia.�.��

�
Ǟƥơǂǳơ�ƮƸƦŭơ��ƨȈǟǂǌǳơ�ǾǗȁǂǋȁ�ǁƢǸưƬǇȏơ�ƨȈǟȁǂǌǷ�ǖƥơȂǓ�

�ǶȈǴǠƬǳơ�Ŀ�ǁƢǸǌƬǇȏơ�ǶǰƷ��Ǳȁȋơ�ƤǴǘŭơ�
�ǂưǯƗȁ��ƽǂǨǳơȁ�ǞǸƬƴǸǴǳ�ƆƢƷȐǏƛ�ǱƢǸǟȋơ�ǶǿƗ�ǺǷ�ǶȈǴǠƬǳơ�ŐƬǠȇ�ǂǐǠǳơ�Ŀ�ơǁƢǸưƬǇơ

�ƢǷ�ǲǯ� ƨǴƥǂǣ�Ŀ�ƧƽƢƳ�ƨǨǫȁ� ƔƢǸǴǠǴǳ�ǹƢǯ�ƾǫȁ� �ȃǂƻȋơ�ǞȇǁƢǌŭơ�ǺǷ�Śưǰǳơ� ǃȁƢš�ŕƷ
�ǀƻȋ�ƾȇƚǷ�śƥ� ƔƢǸǴǠǳơ�ǶǈǬǻƗ� ƾǫȁ� �ǾǠȇǁȁ� ǾƦǇƢǰŭơȁ� ǾǸȈǴǠƫȁ�ǶǴǠǳơ�ǶǴǠƫ� ǵƢǰƷƘƥ�ǪǴǠƬȇ
Ƿ� ƢǸđ�ǪǴǠƬȇ� ƢǷȁ�ǾǬǧȁ�ƨǼǇ�ǶǴǟ�ǺǷ�ƨȈǼȇƾǳơ� ǵȂǴǠǳơ�ǞȈŦȁ�ƅơ�ƣƢƬǯ�ǶȈǴǠƫ�ǺǷ�ƧǂƳȋơ�Ǻ
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�ơǀǿ�Ŀ�ƽǁȂǻ�ǺŴȁ��ǝȁǂǌǷ�Śǣ�ƆƢǷơǂƷ�ǽŐƬǟȁ�ƧǂƳȋơ�ǀƻƗ�ǞǼǷ�ǺǷ�ǶȀǼǷȁ��ȃǂƻƗ�ǵȂǴǟ
�ǱơȂǫȋơ�ǽǀǿ�ƢȀȈǴǟ�ƪȈǼƥ�Ŗǳơ�ƲƸūơȁ�śǠǻƢŭơȁ�ǺȇǄĐơ�ǱơȂǫƗ�ƤǴǘŭơ�

�ǅǁơƾŭơ�ǲưǷ��ƨǸȈǴǠƬǳơ�ƩƢǈǇƚŭơ�ƔƢǼƥ�Ŀ�ǁƢǸưƬǇȏơ�ƨȈǟȁǂǌǷ�ƢǼǳ�ƶǔƬȇ�ĈǶƊƯ�ǺǷȁ
� ǂǌǼƥ� ǶƬē� Ŗǳơ� �ƩƢǠǷƢŪơȁ� ƾǿƢǠŭơȁ�ǁȂǷȋƢƥ� ǞǸƬĐơ� ƨȈǟȂƫ� ǺǷ� ǃǄǠƫȁ� Ȇǟǂǌǳơ� ǶȈǴǠƬǳơ

�ƨǼǈǳơȁ�ǹƕǂǬǳơ�ǺǷ�ƨưǠƦǼŭơ�ƨȈǫȐƻȋơȁ�ƨȈǼȇƾǳơ�
ŉǂƸƬǳơ��Ǳȁȋơ�ǱȂǬǳơ�

�ǵȂǴǠǳơ� ǶȈǴǠƫ� ȄǴǟ� ƧǂƳȋơ� ǀƻƗ� ƨȈǟȁǂǌŭơ� ǵƾǟ� ńƛ� ǶǴǠǳơ� ǲǿƗ� ǺǷ� ǞŦ�Ƥǿƿ
Ɨ�ǵƢǷȋơ�ǶȀǼǷ��ƨȈǟǂǌǳơȁ�ǲƦǼƷ�Ǻƥ�ƾŧǏƗǾƥƢƸ��ƥƗȁȂ�ƢƸǔǳơȁ�ƔƢǘǟ�ǱƢǫ� ơǀđȁ��ƨǨȈǼƷ�ǭ

ǪȈǬǋ� Ǻƥ� ƅơ� ƾƦǟȁ� ƨȇȂǿơǁ� Ǻƥ� ǩƢƸǇơȁ�ȃǂǿǄǳơȁ�ǆȈǫ� Ǻƥ��ƨǏƢƻȁ� ƨǷƢǟ� ƨǳƽƗ� ǶŮȁ� �
��ńƢǠƫ�ǾǳȂǫ�ǲưǷ�ƨǷƢǠǳơ�ƨǳƽȋƢǧƃ �ąǶĄȀƊǳƢăǸąǟƊƗ�ąǶƎȀąȈƊǳƎƛ�ďǥăȂĄǻ�ƢăȀăƬăǼȇƎǃăȁ�ƢăȈąǻČƾǳơ�ƊƧƢăȈăƸƒǳơ�ĄƾȇƎǂĄȇ�ƊǹƢƊǯ�ąǺăǷ
ƊǹȂĄǈăƼąƦĄȇ�ƢƊǳ�ƢăȀȈĉǧ�ąǶĄǿăȁ���ƢăȀȈĉǧƂ@ Quran�������>��ǿ�ȆǨǧ�ȏ�ǹƗ�ǾǴȈƦǇ�ƢǷ�ǹƗ�ȄǴǟ�ǲȈǳƽ�ơǀ

ǾƳȁ�ȄǴǟ�ȏƛ�ǲǠǨȇ��ŕǸǧ��ƢȈǻƾǳơ�ǙȂǜƷ�ǺǷ�ƧǂƳȋơ�ǹȋ��ǾȈǴǟ�ƧǂƳȋơ�ǀƻƗ�ǃȂŸ�ȏ�ƨƥǂǬǳơ
ƨƥǂǫ�ǹȂǰȇ�ǹƗ�ǺǷ�Ʊǂƻ�ƾǬǧ�ǂƳȋơ�ǾȈǴǟ�ǀƻƗ��Almanbaji .1994��

�ƧǂƳȋơ�ǀƻƗ�ǺǷ�ǞǼŭơ�Ŀ�ƨŹǂǏȁ�ƨƸȈƸǏ�ǍȂǐǻ�Ʃƽǁȁ�ƾǬǧ��ƨǼǈǳơ�ǺǷ�ƢǷƗȁ
ƢȀǼǷ�ƨȈǟǂǌǳơ�ǵȂǴǠǳơ�ȄǴǟ���ƮȇƾƷ�Ņ�ȃƾǿƘǧ��ǹƕǂǬǳơ�ȐƳǁ�ƪǸǴǟ���ǱƢǫ�ƤǠǯ�Ǻƥ�ĺƗ

��ǱƢǬǧ�ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�ƅơ�ǱȂǇǂǳ�Ǯǳƿ�Ʃǂǯǀǧ�ƢǇȂǫ~��ǺǷ�ƢǇȂǫ�ƩǀƻƗ�ƢēǀƻƗ�ǹƛ
�Ƣēƽƽǂǧ� ǁƢǻnAlbayhaqi .2003) � .�ǱƢǫ� ơǀŮȁ� �ǽƾǼǇ�ƪƦưȇ� ȏ�Ʈȇƾūơ� ơǀǿ� ǹƗ� ȏƛ�

Ɨȁ� ȄǟȐǰǳơ� ƨȈǘǟ� ŘǠȇ� �ǞǘǬǼǷ� Ȃǿ� �Őǳơ� ƾƦǟ� Ǻƥơȁ� ȄǬȀȈƦǳơ�ǱƢǫ�Ǯǳǀǯȁ�ƤǠǯ� Ǻƥ� Ĺ
ȃǄŭơ� �ƨȈǘǟ� Ǻǟ�ȃȁơǂǳơ� ǶǴǇ� Ǻƥ� Ǻŧǂǳơ� ƾƦǟ� ǱƢŞ� ǲȀŪƢƥ� ǹƢǘǬǳơ� Ǻƥơ� ǾǴǟƗȁ� ����Ǻǰǳ



  
��   ŅƢŭơ�ǩƢǨǻȍơȁ�Ƥǈǰǳơ�ǖƥơȂǓȁ�ƨȈǸǴǠƬǳơ�ǞȇǁƢǌŭơ�Ŀ�ǁƢǸưƬǇȏơ�ƨȈǟȁǂǌǷ �ƨǇơǁƽ��ȆǷȐǇȍơ�ƽƢǐƬǫȏơ�Ŀ 

�
� 

 

ǂƴƷ� Ǻƥ� ǚǧƢūơ� ǶȀƦǬǠƫǱƢǬǧ� ����ǶǴǇȁ� ǾȈǴǟ� ƅơ� ȄǴǏ� œǼǳơ� ǺǷǃ� Ŀ� ƾǳȁ� ƨȈǘǟ� ǹƘƥ
�Alnawawiu��

�ǱƢǫȁ�ǶǴǟƗ�ƪǼǯ��ǱƢǫ��ƪǷƢǐǳơ�Ǻƥ�ƧƽƢƦǟ�Ǻǟ��ƨƦǴǠƯ�Ǻƥ�ƽȂǇȋơ�Ǻǟ��ȅȁƢƸǘǳơ
ǺǷ�ƢǇƢǻ��ơƾƥ�Ľ��ƅơ�ǲȈƦǇ�Ŀ�ƢȀǼǟ�ȆǷǁƗ�ǱƢŠ�ƪǈȈǳ��ƪǴǬǧ��ƢǇȂǫ�Ņƛ�ȅƾǿƘǧ�ƨǨǐǳơ�ǲǿƗ

�ǾȈǴǟ�ƅơ�ȄǴǏ�ƅơ�ǱȂǇǂǳ�Ǯǳƿ�Ʃǂǯǀǧ� �ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�ƅơ�ǱȂǇǁ�ǱƘǇƗ�ǹƗ�Ņ
��ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�ƅơ�ǱȂǇǁ�ǱƢǬǧ��ǶǴǇȁ~�ǁƢǻ�ǺǷ�ƢǫȂǗ�Ƣđ�ƅơ�ǮǫȂǘȇ�ǹƗ�ƩƽǁƗ�ǹƛ

ƢȀǴƦǫƢǧn��Altahawi .1994)���ǾǬƯȁ�ƾǫȁ��ȆǴǏȂŭơ�ǶǋƢǿ�ȂƥƗ�ƽƢȇǃ�Ǻƥ�ƧŚǤŭơ�ǽƽƢǼǇơ�ľȁ
ƨǟƢŦ� ǾȈǧ� ǶǴǰƫȁ� śǠǷ� Ǻƥ� ŜŹȁ� ǞȈǯȁn� Altahawi .1994)���ǦȈǠǓ� �ƾŧơ� ǱƢǫ

ĈƾƷ��ƮȇƾūơǂǰǼǷ�ȂȀǧ�ǾǠǧǁ�ƮȇƾƷ�ǲǯȁ�ŚǯƢǼǷ�ƮȇƽƢƷƘƥ�ƭ��Alnawawiu����ȂƥƗ�ǱƢǫȁ
�ǪȇǂǗ�ǺǷ�ƧƽƢƦǟ�Ǻǟ�ȃȁǁ�ƾǫ�ǾǼǰǳȁ��ǾưȇƾŞ�ƲƬŹ�ȏ��ȅǃơǂǳơ�ƨǟǁǃ�ƽȁơƽ�ĹƗ�ƾǼǟ�ȃǂƻơ

�ƪǴǬǧ� ǚǨǴƥ~ƧǂŦ� ǱƢǬǧ� �ƅơ� ǱȂǇǁ� Ƣȇ� ƢȀȈǧ� ȃǂƫ� ƢǷ��ȁƗ� ƢēƾǴǬƫ� ǮȈǨƬǯ� śƥ
ƢȀƬǬǴǠƫnAlhakim.1990)� �Ǭȇǂǘǳơ�ǽǀǿ�ľȁƨ��ƨǬƯȁȁ�ƨǟƢŦ�ǾȈǧ�ǶǴǰƫ�ƾǫȁ��ƾȈǳȂǳơ�Ǻƥ�ƨȈǬƥ

�ƩƢǬǨǼǳơ�ƣƢƬǯ�Ŀ�ơǀǰǿ�ƧƽƢƦǟ�ƮȇƾƷ�ǂƴƷ�Ǻƥơ�ƽǁȁƗ�ƾǫȁ��ƩƢǬưǳơ�Ǻǟ�ȃȁǁ�ơƿƛ�ǁȂȀǸŪơ
Ʀūơ�ǎȈǴţ�ǺǷ�ȂƸǼƥ� ǁơǄƦǳơȁ� ǶǯƢūơ� ƾǼǟ� ƿƢǠǷ� Ǻǟ� ƽǁȁ�ŘǠŭơ� ơǀǿ�ľȁ� �ǾȈǴǟ� ǶǴǰƫȁ�Ś

ƤǠǯ�Ǻƥ�ĹƗȁ�ƮȇƾƷ���ǽȂƸǼƥ�ǶǴǈǷ�Ǖǂǋ�ȄǴǟ�ƽƢǼǇƜƥ�ȆǷǁơƾǳơ�ƾǼǟ� Ɣơƽǁƾǳơ�ĹƗ�Ǻǟȁ
ƢǔȇƗ��Alnawawiuȁ����ȄǴǏ�ƅơ�ǱȂǇǁ�ƪǠũ��ǱƢǫ�ȅǁƢǐǻȋơ�ǲƦǋ�Ǻƥ�Ǻŧǂǳơ�ƾƦǟ�Ǻǟ

��ǱȂǬȇ�ǶǴǇȁ�ǾȈǴǟ�ƅơ~ȂǴǤƫ�ȏȁ�ǹƕǂǬǳơ� ơȁƗǂǫơ��ȏȁ��Ǿƥ� ơȂǴǯƘƫ�ȏȁ��ǾǼǟ� ơȂǨš�ȏȁ��ǾȈǧ� ơ
�Ǿƥ� ơȁǂưǰƬǈƫn��Altahawi .1994)��ǱƢǫȁ��ƅơ�ȆǓǁ�ǍƢǠǳơ�ĺƗ�Ǻƥ�ǹƢǸưǟ��ńƢǠƫ�ǾǼǟ

��ǱƢǫ~Ņƛ�ƾȀǟ�ƢǷ�ǂƻƕ�ǺǷ�ǹƛ���ǀƻƘȇ�ȏ�ƢǻƿƚǷ�ǀţơ�ǹƗ�ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�ƅơ�ǱȂǇǁ
ƆơǂƳƗ�ǾǻơƿƗ�ȄǴǟ�n�Alhakim .1990) � �œǼǳơ�ƮȇƾŞ�śǳƾƬǈŭơ�ȄǴǟ� ơȁƽǁȁ��ǵȐǈǳơ�ǾȈǴǟ
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~�ǶȀǈƥ�Ņ�ơȂƥǂǓơȁ�Ƣǿȁǀƻ�nǾǳȂǫȁ����ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�~�ǾȈǴǟ�ĻǀƻƗ�ƢǷ�ǪƷƗ�ǹƛ�
ƅơ�ƣƢƬǯ�ơǂƳƗn�ƩȐȇȁƘƫ�ƧƾǠƥ���

��ǶŮơȂǷƗ�ǀƻƗ�ǃƢƴǧ�ơǁƢǨǯ�ơȂǻƢǯ�ǵȂǬǳơ�ǹƗ��ƢǿƾƷƗ�
��ǶǿȂǨȈǔȇ�Ńȁ�ǵǃȏ�ǦȈǔǳơ�ǪƷ�ǹƗ��ňƢưǳơȁ�
�Ȉǫǂǳơ� ǹƗ�ƮǳƢưǳơȁ�ȄǴǟ�Ǯǳǀǯȁ� �ƢȀȈǴǟ� ǂƳȋơ� ǀƻƗ� ǃƢƴǧ� �ƨǔŰ� ƨƥǂǬƥ�ƪǈȈǳ� ƨ

ƢȀǴǯ�ƩƢƳȐǠǳơ (Almanbaji.1994)��ƨǷơƾǫ� Ǻƥơ� ǱƢǫ��ƢĔȂǯ� �ǱƢǠǧȋơ� ǽǀǿ� ƨƸǏ�Ǖǂǋ
�ƨǠǸŪơ�ǾǨǴƻ�ǹȂǴǐȇ�ƢǷȂǫ�ǂƳƘƬǇơ�Ȃǳ�ƢǸǯ��ƢȀȈǴǟ�ǂƳȋơ�ǀƻƗ�ǄŸ�ǶǴǧ��ńƢǠƫ�ƅơ�ńƛ�ƨƥǂǫ

ƢƬƻơ� ƾŧƗ� ǹƜǧ� �ƨȈǫǂǳơ� ȄǴǟ� ǀƻȋơ� ƢǷƘǧ� �ƶȇȁơǂƬǳơ� ȁƗ�ǂǯƿȁ� �ǅƘƥ� ȏ� �ǱƢǫȁ� �ǽǃơȂƳ� ǁ
�ƢȀȈǴǟ�ƿȂƻƘŭơȁ��ƧơȁơƾǷ�ǝȂǻ�ƨȈǫǂǳơ�ǹƗ��ǾȈǧ�ǦǴƬƻơ�ƢǷ�śƥȁ�ǾǼȈƥ�ǩǂǨǳơȁ��ƾȈǠǇ�ĺƗ�ƮȇƾƷ
�ƨǳƢȀƳ�ǞǷ�ǃȂš�ơǀŮȁ��ƧǁƢƳȍơ�ǺǷ�ǞǇȁƗ�ƨǳƢǠŪơȁ��ƢȀȈǴǟ�ǂƳȋơ�ǀƻƗ�ƵƢƦȇ�Ƨơȁơƾŭơȁ��ǲǠƳ

Ƨƾŭơȁ�ǲǸǠǳơ���ǵȐǈǳơ�ǾȈǴǟ�ǾǳȂǫȁ~ơ�ƣƢƬǯ�ơǂƳƗ�ǾȈǴǟ�ĻǀƻƗ�ƢǷ�ǪƷƗƅ��n�ǲǠŪơ�Ǿƥ�řǠȇ
�ǾȈǧ� ǾǼǠǧ� ƢǫơƾǏ�ǶȈǴǠƬǳơ�ǲǠƳ� ƢǷƗȁ� �ƨȈǫǂǳơ�Őƻ�ǩƢȈǇ�Ŀ�Ǯǳƿ�ǂǯƿ�Ǿǻȋ� �ƨȈǫǂǳơ�Ŀ� ƢǔȇƗ
��ǶǴǇȁ� ǾȈǴǟ� ƅơ� ȄǴǏ� ǱƢǫ� ƢŶƛ� �ǩơƾǏ� ǶȈǴǠƬǳơ� ǹƘƥ� ƶȇǂǐƫ� ŐŬơ� Ŀ� ǆȈǳȁ� �ǥȐƬƻơ

~ǹƕǂǬǳơ�ǺǷ�ǮǠǷ�ƢǷ�ȄǴǟ�ƢȀǰƬƳȁǃ�nAlbukhariu .1422) ��ƢǿƢȇƛ�ǾƳȁǃ�ǾǻƗ�ǲǸƬƸȈǧ��
Ǐ� ŚǤƥǾǷȐǇƛ� ȄǴǟ� ǶȈǴǇ� ǵƗ� ƨƸǴǗ� ƢƥƗ� Ʊȁǃ� ƢǸǯ� �Ǿǳ� ƢǷơǂǯƛ� �ǩơƾ �aibn 

qudamat.1968� .�
�ňƢưǳơ�ǱȂǬǳơ��ƤǿƿȁȆǰǳƢŭơȁ�ƨȈǠǧƢǌǳơ�ǺǷ�ƔƢȀǬǨǳơ�ǁȂȀŦ��ńƛǀƻƗ�ǃơȂƳ�ȋơ�ƧǂƳ

� ơȂƥƢƳƗȁ� �ǹƕǂǬǳơ� ǶȈǴǠƫ� ȄǴǟ�ƨȈǟǂǋȁ� ƨȈǸǴǟ� ƲƴƷȁ� ƩơǁŐǷ� ƧƾǠƥ� śǠǻƢŭơ� ƪǳƽƗ� ȄǴǟ
ǂǷȁ� ƨȈǴǬǟȁǸǴǳ� ƧƢǟơūơȁ� ƨǷƢǠǳƢǧ� ƨƸǴǐ�śǸǴǈŭơ�śƥ� Ƣǿǂǌǻȁ� ƨȈǟǂǌǳơ� ǵȂǴǠǳơ�ȄǴǟ�ǙƢǨ 

ǧ�ƧƗǂǷơ�ǾƫƔƢƳ�ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�œǼǳơ�ǹƗ��śƼȈǌǳơ�ƾǼǟ�ƾǠǇ�Ǻƥ�ǲȀǇ�ƮȇƾŞ�ơȂǳƾƬǇƢ
�Ƣȇ��ǱƢǬǧ�ǲƳǁ�ǵƢǬǧ��ȐȇȂǗ�ƢǷƢȈǫ�ƪǷƢǬǧ�Ǯǳ�ȆǈǨǻ�ƪƦǿȁ�ƾǫ�Ňƛ�ƅơ�ǱȂǇǁ�Ƣȇ��ƪǳƢǬǧ
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ǟ�ƅơ�ȄǴǏ�ǱƢǬǧ�ƨƳƢƷ�Ƣđ�Ǯǳ�Ǻǰȇ�Ń�ǹơ�ƢȀȈǼƳȁǃ�ƅơ�ǱȂǇǁ�ǺǷ�ǭƾǼǟ�ǲǿ��ǶǴǇȁ�ǾȈǴ
�ǹƛ��ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�œǼǳơ�ǱƢǬǧ��ǽǀǿ�ȃǁơǃƛ�ȏơ�ȅƾǼǟ�ƢǷ��ǱƢǬǧ��ǽƢȇƛ� ƢȀǫƾǐƫ�ƞǋ
�Ȃǳȁ�ǆǸƬǳơ��ǱƢǬǧ� ƢƠǋ�ƾƳơ� ƢǷ��ǱƢǬǧ� ƢƠȈǋ�ǆǸƬǳƢǧ�Ǯǳ�ǁơǃƛ�ȏ�ƪǈǴƳ��ǭǁơǃƛ� ƢȀƬȈǘǟƗ
�ǺǷ�ǮǠǷ�ǲǿ��ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�œǼǳơ�Ǿǳ�ǱƢǬǧ��ƢƠȈǋ�ƾŸ�ǶǴǧ�ǆǸƬǳƢǧ�ƾȇƾƷ�ǺǷ�ƢŤƢƻ

ơ�ǶǴǇȁ�ǾȈǴǟ�ƅơ�ȄǴǏ�œǼǳơ�ǱƢǬǧ��ƢȀȈǸǈȇ�ơǀǯ�ƧǁȂǇȁ�ơǀǯ�ƧǁȂǇ�ǶǠǻ��ǱƢǬǧ��ƞǋ�ǹơǂǬǳ
~ǹƕǂǬǳơ�ǺǷ�ǮǠǷ�ƢŠ�ƢȀǰƬƳȁǃ�ƾǫn�Albukhariu .1422) ���ƨȇơȁǁ�ľȁ~�ƢŠ�ƢȀǰƬǰǴǷ�ƾǫ

ǹƕǂǬǳơ� ǺǷ� ǮǠǷ� nAlbukhariu .1422)� .� ǶǴǈŭȁ~�ǺǷ� ƢȀǸǴǠǧ� ƢȀǰƬƳȁǃ� ƾǬǧ� ǪǴǘǻơ
ǹƕǂǬǳơn�Muslim. 2006)�.�ơȁǁ�ľȁ�ƽȁơƽ�ĺȏ�ƨȇ~ǮƫƗǂǷơ�Ȇǿȁ�ƨȇƕ�Ǻȇǂǌǟ�ƢȀǸǴǟ Abu 

Dawud. 2009)��ȋȁ�ƾŧ~ǹƕǂǬǳơ�ǺǷ�ǮǠǷ�ƢǷ�ȄǴǟ�ƢȀǰƬƸǰǻƗ�ƾǫn� Muslim. 2006)�.�
�ȅǁƾŬơ�ƾȈǠǇ�ĺƗ�ƮȇƾƷ�ƣƢƦǳơ� ơǀǿ�Ŀ�ƮȇƾƷ�ƵǂǏƗ����ǶȀǈƥ�Ņ�ơȂƥǂǓơȁ�Ƣǿȁǀƻ��

��ǾǳȂǫȁ~�ƅơ�ƣƢƬǯ�ơǂƳƗ�ǾȈǴǟ�ĻǀƻƗ�ƢǷ�ǪƷƗ�ǹƛn�Albukhariu .1422) ��
ơ�ƶƳơǂǳ�ǳ� ƶƳǂƬȇ� ȅǀǳơȁƮƷƢƦǴ��Śǣȁ� ƨȈǟǂǌǳơ� ǵȂǴǠǳơ� ǲƥƢǬǷ� ƧǂƳȋơ� ǀƻƗ� ǹƗ

ƆƢǟǂǋ� ǄƟƢƳ� ƨȈǟǂǌǳơ �ǲƦǫ� ǺǷ� ȁƗ� ǹƢǘǴǈǳơ� ǲƦǫ� ǺǷ� ƧǂƳȋơ� ƪǻƢǯ� �Ǖȁǂǋȁ� ǖƥơȂǔƥ
�ƧŚưǯ�ǽȂƳȁ�ǺǷ�Ǯǳƿȁ��ƽơǂǧȋơ�ǲƦǫ�ǺǷ�ŕƷ�ȁƗ�ƩƢǟƢǸŪơ�
�ƨǼǈǳơȁ�ƣƢƬǰǳơ�ǺǷ�ƧƽǁơȂǳơ�ƨǳƽȋơ�ƨƸǏ��Ǳȁȋơ ǲƥƢǬǷ�ǱƢŭơ�ǀƻƗ�ǃơȂƳ�ȄǴǟ��ǶǴǠǳơ

��ƨǧǂǠŭơȁ�ƨǳƽȋơ�ǂǯƿ�ǁơǂǰƬǳ�Ȇǟơƽ�Ȑǧ�ƆƢǨǻƕ�ƨǳƽȋơ�ǽǀǿ�ǂǯƿ�ǪƦǇ�ƾǫȁ�
�ǪȈǴƫ� ǞǸƬĐơ� Ŀ� ǵơǂƬƷơȁ� ƨǻƢǰǷ� ǾȈǘǠȇ� �ǅƢǼǳơ� ǱơƚǇ� Ǻǟ� ǶǴǠŭơ� ǥƢǨǟƛ� �ƆƢȈǻƢƯ
�ȁƽƢƬǟƗ�ƾǫ�ǅƢǼǳơ�ǹƜǧ��ǞǸƬĐơ�ȅǄƻȁ�ǶȀȈǴǟ�ǹơȂŮơȁ�ǅƢǼǳơ�ǱơƚǇ�ƨǳǀŭơȁ�ǾƦǼšȁ��ƔƢǸǴǠǳƢƥ

Ȉǳƛ�Ǿȇƾȇ�ƾǷ�ǺǷ�ơȂǷǂƬŹ�ȏƗ�ǶȀ�
�ǾƬǻƚǷ�ǶǴǠŭơ�ȆǨǯ��ơƿƛ�ȏƛ�Ǯǳƿ�ǺǰŻ�ȏȁ��ǁơǂǬƬǇơȁ�ǡǂǨƫ�ńƛ�ƱƢƬŹ�ǶȈǴǠƬǳơ��ƢưǳƢƯ

�ǾǳȂǠȇ�ǺǷ�ƨƳƢƷȁ�ǾƬƳƢƷ�ƩƾǇȁ  
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�ǂǌǻ�ȄǴǟ� ƾǟƢǈȇȁ� �ǶǴǠǳơ�ƤǴǗ�ȄǴǟ�Ǻȇǂƻȉơ� Ǟƴǌȇ� ǱƢŭơ� ǶǴǠŭơ� ƔƢǘǟƛ� �ƆƢǠƥơǁ
�ǝƢȈǔǳơ�ǺǷ�ƢȀƬǻƢȈǏȁ�ƢȀȈǴǟ�ǙƢǨūơȁ��ȆǷȐǇȍơ�Ǻȇƾǳơ�ǶȈǳƢǠƫ�

� ǀƻƗ� ŉǂŢ� �ƆƢǈǷƢƻ��ƩơǂǰǼŭơ� ȆǌǨƫȁ� ǲȀŪơ� ǁƢǌƬǻƢƥ� ǁǀǼȇ� ǶǴǠǳơ� ȄǴǟ� ƧǂƳȋơ
�ȄǴǟ�ƨȇƢǨǰǳơ�Ǒȁǂǧ�ǺǷ�ǶȈǴǠƬǳơ�ƪǴǠƳ�Ŗǳơ��ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ƾǏƢǬǷ�ǞǷ�ǑǁƢǠƬȇ�ơǀǿȁ

�ńƢǠƫ�ǱƢǫ��śǨǴǰŭơ�ƃ�ąǶĄȀąǼĉǷ� ĊƨƊǫąǂĉǧ� ŏǲƌǯ� ąǺĉǷ� ăǂƊǨăǻ�ȏąȂƊǴƊǧ� ƆƨōǧƢƊǯ� ơȁĄǂĉǨąǼăȈĉǳ� ƊǹȂĄǼĉǷąƚĄǸƒǳơ� ƊǹƢǯ� ƢǷăȁ
ăȈĉǳ�ƈƨƊǨĉƟƢǗƊǹȁĄǁƊǀąƸăȇ�ąǶĄȀōǴăǠƊǳ�ąǶƎȀąȈƊǳƎƛ�ơȂĄǠăƳăǁ�ơƿƎƛ�ąǶĄȀăǷąȂƊǫ�ơȁĄǁĉǀąǼĄȈĉǳăȁ�ƎǺȇďƾǳơ�Ȇĉǧ�ơȂĄȀōǬƊǨăƬƂ�@Quran�

��������>��
�

ǶȈǴǠƬǳơ�ȄǴǟ�ǩƢǨǻȍơ�ǲǔǧ��ňƢưǳơ�ƤǴǘŭơ�
�ǺǷ�ƨǟȁǂǌŭơ�ƩơȂǼǬǳơ�Ŀȁ�ŚŬơȁ�Őǳơ�ǱƢǸǟƗ�Ŀ�ǩƢǨǻȍơ�ǹƗ�ȄǴǟ�ƔƢǸǴǠǳơ�ǪǨƫơ�ƾǫȁ

ƅơ�ńƛ�ƩƢƥǂǬǳơ�ǲǔǧƗ�ƾǫȁ��ńƢǠƫȁ�ƅơ�ńƛ�ƩƢƥǂǬǳơ�ǶǜǟƗ�ǶȈǴǠƬǳơ�ŐƬǠȇȁ��ńƢǠƫȁ�ǾǻƢƸƦǇ�
��ƧƢǯǄǳơ�ǥǁƢǐǷ�ǺǷ�ǥǂǐǷ�Ǿǳ�ƅơ�ǲǠƳƃ�ăśĉǴĉǷƢǠƒǳơăȁ�ƎśĉǯƢǈăǸƒǳơăȁ�ÊƔơǂƊǬƌǨƒǴĉǳ�ĄƩƢǫăƾċǐǳơ�ƢăǸċǻƎƛ

ĉǾōǴǳơ�ƎǲȈƎƦăǇ�Ȇĉǧăȁ�ăśĉǷƎǁƢǤƒǳơăȁ�ƎƣƢǫďǂǳơ�Ȇĉǧăȁ�ąǶĄȀĄƥȂƌǴƌǫ�ĉƨƊǨōǳăƚĄǸƒǳơăȁ�ƢȀąȈƊǴăǟ��ăǺĉǷ�ƆƨăǔȇƎǂƊǧ�ƎǲȈƎƦċǈǳơ�ƎǺąƥơăȁ
ćǶȈĉǰăƷ�ćǶȈĉǴăǟ�ĄǾōǴǳơăȁ�ĉǾōǴǳơƂ�@ Quran�����>��ǲǸǌȇ�ƅơ�ǲȈƦǇȁ��ǶȈǳƢǠƫ�ǂǌǼƥ�ǪǴǠƬȇ�ƢǷ�ǲǯ

�ǶǴǠǳơ�ǂǌǻ�ǲƥ��ƨǧǂǠŭơȁ�ǶǴǠǳơ�ǂǌǻ�ȁƗ�ƅơ�ńƛ�ƧȂǟƾǳơ�ȁƗ��ǦȈǈǳơ�ǪȇǂǗ�Ǻǟ�ǹƢǯ�ǵȐǇȍơ
� ƢȀƦƷƢǐǳ�ȄǬƦƫ�Ŗǳơ� ƨūƢǐǳơ�ǱƢǸǟȋơ� ǶǿƗ� ǺǷ� ǾǸȈǴǠƫȁ�ƩȂŭơ� ƾǠƥ��ĺƗ� ǺǠǧ�Ǻǟ� �Ƨǂȇǂǿ

�ǾȈǴǟ� ƅơ� ȄǴǏ�ƅơ� ǱȂǇǁ� ǱƢǫȁ� �ƢȀǼǷ�ƮȇƽƢƷƗ� ǂǯǀǧ� ǶǴǇȁ� ǾȈǴǟ�ƅơ� ȄǴǏ�ƅơ� ǱȂǇǁ
� �ǶǴǇȁ~�ǶǯƾƷƗ�ƩƢǷ� ơƿƛ� Ǿǻƛ� �ǾȈƫƘȇ� ǹƗ� ǲƦǫ� ǺǷ� Ǿƥ�ǝƾȇ� ȏȁ� �ƩȂŭơ� ǶǯƾƷƗ�ŘǸƬȇ� ȏ

ơŚƻ�ȏƛ�ǽǂǸǟ�ǺǷƚŭơ�ƾȇǄȇ�ȏ�Ǿǻƛȁ��ǾǴǸǟ�ǞǘǬǻơn�lim. 2006)usM�� ƾǫȁ�ǴǠǳơ�ǪǨƫơ�ƔƢǸ
�ǹƗ�ǝƢǘƬǇơȁ�śǸǴǈŭơ�ǞǨǼȈǳ�ǶǴǠƬȇȁ�ǅǁƾȇ�ŚǬǧ�ǁƢƳ�ȁƗ�ǪȇƾǏ�ȁƗ�ƹƗ�Ǿǳ�ǹƢǯ�ǺǷ�ǹƗ�ȄǴǟ
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�ǾȈǴǟ�ǞǇȂȇȁ�ǾȈǘǠȇ��Őǳơ�ǱƢǸǟƗ�ǶǜǟƗ�ǺǷ�Ǯǳƿ�ǹƜǧ��ȅǁȂōưǳơ�ǹƢȈǨǇ�ĄƪǠũ��ǞȈǯȁ�ǱƢǫ�ƾǫȁ
��ǱȂǬȇ~ǶƒǴĉǠǳơ�ƨƦǴǗ�ƨǳƢǨǯ�ǶƒǴĉǠǳơ�ǅƢċǼǳơ�ǶƐǴǠȇ�ǹƗ�ǺǷ�ƊǲǔǧƗ�ƆƢƠȈǋ�ƧƽƢƦǠǳơ�ǺǷ�ǶǴǟƗ�ȏn �Abn 

Eabd Albari. 1994�.��ǹƛȁ�ƨċȇȂǼǠŭơȁ�ƨċȈǸǴǠǳơ�ƨǳƢǨǰǳơ�ǆȈǳ� ƢǼǿ�ƽȂǐǬŭơ�ǹƛ�ƔƢǸǴǠǳơ�ǱƢǫȁ
�ȄǴǟ�ǵƢȈǬǳơȁ�ǶƒǴĉǠǳơ�ƤǳƢǗ�ǁȂǷƗ�ȆŏǳȂƬƥ�ƨċȇĈƽƢŭơ�ƨǳƢǨǰǳơ�ƽȂǐǬŭơ�ƢǸċǻƛȁ�ƢǔȇƗ�ƣȂǴǘǷ�ơǀǿ�ǹƢǯ

ċǸȀǷ�Ȇǿȁ��ȃŐǰǳơ�ƨċǸȀǸǴǳ�ƆƢĈȈǻƾƥȁ�ƆƢĈȇǂǰǧȁ�ƆƢĈȈǈǨǻȁ�ƆƢĈȈǼǿƿ�ǡċǂǨƬȈǳ�ǾƬƳƢƷ�ƨȈƦǴƫ��ǺȇĈƾǳơ�ǂąǌǻ�ƌƨ
�ǾǼǟ�ǝƢǧĈƾǳơȁ�ƺȈǌǳơ�ǱƢǫ��ƔƢƬǧȍơ�ǁơƾƥ�ȃȂƬǨǳơ�śǷƗ�ǵƢǇȁ�ƾǸŰ�ǂǐǷ�Ŀ�ƔƢǘǟƛ�ǃȂŸ�Ǿǻƛ��
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ȐǇȍơǵ �ƢǿǂǰƬƥơ� Ŗǳơ� ƨȇǁƢǸưƬǇȏơ� ƽȂǬǠǳơȁ� ǢȈǐǳơ� Ŀ� ƨǠǫơȁ� ƨǬȈǬƷ�ǩȐƻȋơȁ� ǶȈǬǳơ�ǮǴƫ
ǵȐǇȍơ �Ŀ�ǞǨǼǳơȁ�ŚŬơ�ǪǬŢ�ǺǸǔȇ�ŕƷ�ƨȇƽƢǐƬǫȏơ� ƧƢȈūơ�Ŀ�ƩȐǷƢǠŭơ�ƤǻƢŪ�ǲȇƾƦǯ
ǦǴƬű ǝȂȈƥ�ƽȂǬǟ�ȆǫȐƻȋơ�ƾǠƦǳơ�ƵȂǓȂƥ�śƦƫ�Ŗǳơ�ƽȂǬǠǳơ�ǮǴƫ�ƨǴưǷƗ�ǺǷȁ�ƧƢȈūơ�ƩȏƢů 

ŭơ� ƽȂǬǟȁ� ƨǻƢǷȋơǖƥơȂǔƥ� ǲţ�Ŗǳơ� ǝȂȈƦǴǳ� ǾŻǂŢȁ� ƧǁƢƳȍơȁ� ƨƥǁƢǔŭơȁ�ƩƢǯǁƢǌ �ƨǻƢǷȋơ
ǵȐǇȍơ�Ŀ�ƩȐǷƢǠŭơ� ǾǬǧ�ƤƬǯ�Ŀ� ƨƯȂưƦǷȁ� ƧŚưǯ�Ȇǿȁ�ǩƾǐǳơȁ��ǪȈǬŢ�ƾȈǯƘƬǳȁ �Ǻǯǁ

ǂǧơȂƫ�ƧǁȁǂǓ�ƨǬȈǬƷ�ȄǴǟ�ƾǯƚȇ�ŕƷ�ƩơǁƢȈŬơ�ƨȇǂǜǻ�ǵȐǇȍơ�ǂǰƬƥơ�ƨǳơƾǠǳơȁ�ȆǓơǂƬǳơ �ƾǠƦǳơ
ƨȈǷȐǇȍơ�ƽȂǬǠǳơ�Ŀ�ȆǫȐƻȋơ.�
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ǳơ�ƮǳƢưǳơ� ǖƥƢǔ�ǓǖƥƢ ǟƢǸƬƳơ� �Ȇ�ȅƽƢǐƬǫȏơ�Ƥǿǀŭơ� ƔȂǓ� Ŀ� ǁƢǸưƬǇȏơ� ǹƛ
ƮȈŞ�Ǿƫơƿ�ƾŞ�ƨȇƢǣ�ǆȈǳ�ȆǷȐǇȍơ �ǂǸưƬǈŭơ�ƩƢƳƢƷ�ǝƢƦǋƛ�ȄǴǟ�ǖǬǧ�ƨȇƢǤǳơ�ǮǴƫ�ǂǐƬǬƫ

ǾƫȁǂƯ� ƧƽƢȇǄƥ� �ƨǴȈǇȁ� ǁƢǸưƬǇȏơ� Ǻǰǳȁ �ƨȈǿƢǧǂǳơ� ǪȈǬŢ� Ȇǿ� ǲƳƗȁ� ȄũƗ� ƨȇƢǣ� ǪȈǬƸƬǳ
ǞǸƬĐơȁ�ƽǂǨǴǳ�ƨȈǟƢǸƬƳȏơȁ�ƨȇƽƢǐƬǫȏơ, �ƧƔƢǨǰǳơ�ǪǬŢ�ǪȇǂǗ�Ǻǟ�ȅƽƢǐƬǫȏơ�ǽƢǧǂǳơ�ǪǬƸƬȇȁ

ǂǸưƬǈǸǴǳ�ƨȇƽƢǐƬǫȏơ�ƨǳơƾǠǳơȁ �ǂƯƗ�ǺǷ�ƢŮ�Ƣŭ�ȆǟƢǸƬƳȏơ�ǽƢǧǂǳơ�ǪȈǬŢ�ǺǸǔƫ�Ŗǳơȁ�ǾǠǸƬůȁ
ƨƦƄơ�ƨǟƢǋƛ�Ŀ�ƤȈǗ ǞǸƬĐơ�ƽơǂǧƗ�śƥ�ƔƢƻȍơȁ���ƧǁȁǂǓ�ȄǴǟ�ǽƾȇƾǌƫ�Ŀ�ǵȐǇȍơ�ǢǳƢƥ�ƾǬǳȁ

ǵơǄƬǳȏơ đ�ǵơǄƬǳȏơ�ǵƾǟ�ǹȋ�ǖƥơȂǔǳơ�ǽǀđǖƦƫǂƫ�ƧŚǘƻ�ƨȈǟƢǸƬƳơ�ǲǯƢǌǷ�ńƛ�ȅƽƚȇ�ƾǫ�Ƣ 

ƢȀǷơǄƬǳơ�ǵƾǟ�Ǻǟ�ƨšƢǻ�ƨȇƽƢǐƬǫơ�ƩȏȐƬƻƢƥ�ƆƢǬȈƯȁ�ƆƢǗƢƦƫǁơ��
 ��Ǟƥơǂǳơ�ǖƥƢǔǳơȅƽƢǐƬǫơ�ǖƥƢǓ��ȅƽƢǐƬǫȏơ�Ƥǿǀŭơ�ǃƢƬŻȁ �ǽǄȈǯǂƬƥ�ȆǷȐǇȍơ

Ǽǯǁ� ƢǿǁƢƦƬǟƢƥ� ǩȐƻȋơȁ� ǶȈǬǳơ� ȄǴǟƢ�ȈǇƢǇƗƢ�ȏ� ǁƢǸưƬǇȏơ� ǹƢǯǁƗ� ǺǷ �ȁƗ� ƢŮƢŷƛ� ǺǰŻ
ŚǐǬƬǳơǹƗ�ơƚǨǯ�ǹƢǯ�ƢǸȀǷ�ȅƽƢǐƬǫơ�ǵƢǜǻ�ȅȋ�ǺǰŻ�ȏ�ǾǻƗ�ƮȈƷ�ƢȀȈǧ� �ǾȈǳƛ�ȂƦǐȇ�ƢǷ�ǪǬŹ

ǾȀƳȂƫ�ƨȈǫȐƻƗ�ƧƢǨǐǷ�Śǣ�ǺǷ�ǞǸƬĐơȁ�ƽǂǨǴǳ�ǽƢǧǂǳơ�ǪȈǬŢ�ǺǷ �Ƣǿƾǯƚȇ�ƨǬȈǬƷ�Ȇǿȁ�ǾǷȂǬƫȁ
ǺǷ�ƾȇƾǠǳơ ĺǂǤǳơ�ȅƽƢǐƬǫȏơ�ǂǰǨǳơ�ǱƢƳǁ .�
�

ǶȈǴǠƬǳơ�Ŀ�ǁƢǸưƬǇȏơ�Ǖȁǂǋ��ǆǷƢŬơ�ƤǴǘŭơ�
�� �ƩƢǈǇƚŭơ� Ǟǔţ� ǹƗ�ǲƦǫ� ǺǷ� ƨƦǫơǂǸǴǳ� ƢēƢȇȂƬǈǷȁ� ƢŮƢǰǋƗ� ǞȈǸŝ� ƨȈǸȈǴǠƬǳơ

�ǵƢǜǼǳƢǧ��ƨȇǁƢƴƬǳơ�ǩơȂǇȋơ�ƾƷƗ�ǶȈǴǠƬǳơ�ŐƬǠƫ�Ŗǳơ�ƨǏƢŬơ�ƩƢǈǇƚŭơ�ǍȂǐŬƢƥȁ��ƨǳȁƾǳơ
�ǞǌŪ�ƧǁȂƥ�ǶȈǴǠƬǳơ�ǹȂǰȇ�ǹƗ�ǒǧǂȇ�Ǻǰǳȁ�ǶȈǴǠƬǳơ�Ŀ�ǁƢǸưƬǇȏơ�ǺǷ�ǞǻƢŻ�ȏ�ȆǷȐǇȍơ�ŅƢŭơ

ƢǼŭơȁ�ǱơȂǷȋơ�Ŀ�śǠǷƢǘǳơȁ�ǺȇǂǸưƬǈŭơ�ƝƽƢƦŭơȁ�ǩȐƻȋơȁ�ǶȈǬǳƢƥ�śƥǁƢǓ��Ƥƫơǂŭơȁ�ƤǏ
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�� ��Ŀ�Ƣđ�ǥǂƬǠŭơȁ��ƢȀȈǴǟ�ǥǁƢǠƬŭơ�ƧƽȂŪơ�ŚȇƢǠŠ�ƨȈǸǴǠƬǳơ�ƩƢǈǇƚŭơ�ǵǄƬǴƫ�ǹƗ
ǾȈǧ�ǲǸǠƫ�Ŗǳơ�ƾǴƦǳơ�ǹȂǻƢǫ�ǩƢǘǻ 

śŸǂŬơ�ǺǷ�ËƉǲǯ�ƩƢǨǏơȂŠ�ǶȈǴǠƬǳơ�Ŀ�ƧƽȂŪơ�ǶƬē�ǺǷ�ƩƢǠǷƢŪơȁ��ǅǁơƾŭơ�ǺǷ�
�ŚȇƢǠǷ�ǶǿƗ�ǲǠǳȁ��Ƣđ�ǹȁǂŻ�Ŗǳơ�ǲƷơǂŭơ�ǦǴƬű�Őǟ�ȆǇơǁƾǳơ�ǶȀǴȈǐŢ�ƲƟƢƬǻ�ƨǇơǁƽ�ǱȐƻ
�ƧƽȂƳ��ƨȈǇơǁƾǳơ�ƤƬǰǳơȁ�ƩơǁǂǬŭơȁ�ƲǿƢǼŭơ�ǺǷ� ËƉǲǯ�ƧƽȂƳ� �Ȇǿ�ǵƢǠǳơ�ǶȈǴǠƬǳơ�Ŀ�ƧƽȂŪơ

Ɛǲǰǯ�ƨȈǸȈǴǠƬǳơ�ƨƠȈƦǳơȁ��ƩƢǠǷƢŪơȁ��ǅǁơƾŭƢƥ�ƨǏƢŬơ�ƨȈƬƸƬǳơ�ƨȈǼƦǳơ�ƨȇǂǌƦǳơ�ƽǁơȂŭơ�ƧƔƢǨǯ��
�Ǎǂūơ� ǱȐƻ� ǺǷ� ǂǸƬǈŭơȁ� ȆǇƢǇȋơ� ǺȇȂǰƬǳơ� ƧƽȂƳ� �ƨȇǁơƽȍơȁ� ƨȇȂƥǂƬǳơ� ǂǗȋƢƥ� ƨǴưǸƬŭơ
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Ƭǈŭơȁ�śǸǴǠƬŭơ�ȃƾǳ�ĺƢŸȍơ�ǝƢƦǘǻȏơ��Ƣēǁơƽƛ�ǺǈƷ�ǱȐƻ�ǺǷ�ƨȈǳƢŭơ�ƩƢǷƾƻ�ǺǷ�ǺȇƾȈǨ
ȆǇơǁƾǳơ�ǲȈǐƸƬǳơ�ƲƟƢƬǻ� �ƩƢǠǷƢŪơȁ�ǅǁơƾŭơ.��ƨȈǸǴǠǳơ�ƩơƔƢǨǰǳơ�Ʃơƿ�ǆȇǁƾƬƥ� ǵȂǬȇ�ǹƗ

�ƩƢǈǇƚŭơ�Ŀ�ǲǸǟ�ǶȈǬǳơȁ�ǩȐƻȋơȁ�ǶǴǠǳƢƥ�Ǿǳ�ƽȂȀǌŭơ 
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�� �ǱȁƗ� ǺǷ� Ǿƥ� ǲƻƽ� ȅǀǳơ� ƾǬǠǳơ� ƾǠƥ� ƤǳƢǘǳơ� ȄǴǟ� ǶȈǴǠƬǳơ� ǵȂǇǁ� ƾȇǄƫ� ȏȁ
�ƨǇơǁƾǳơ �ǵȂǇǁ�ȄǴǟ�ƨǠǷƢŪơȁ�ƤǳƢǘǳơ�śƥ�ƾǬǟ�ǶƬȇ�ǹȋ�ƾǫȁ��ǲȈƴǈƬǳơ�ƨȇơƾƥ�ǺǷ�ƧƽƾŰ

�ơǀđ� ƔƢǧȂǳơ�ƤƴȈǧ� ƨǇơǁƾǳơ�ǦȈǳƢǰƫ� �śƦƫ� ƨǫǁȁ�ƩƢǠǷƢŪơ� ǺǷ� Śưǰǳơ� Ŀ�ƤǳƢǘǳơ� ǶǴƬǈȇ
�ȄǴǟ�ǵȂǇǂǳơ�Ǟǧǁ�ǁǂǬƬǧ�ƩƢǠǷƢŪơ�ǒǠƥ�ǺǷ�ȁǃƢš�ƮŹ�ƾǫȁ��ǾȈǴǟ�ǩƢǨƫȏơ�Ļ�ȅǀǳơ�ƾǬǠǳơ

��ȄǷơƾǬǳơȁ�ƽƾŪơ�ƣȐǘǳơ�ǞȈŦ 
Ƙƫ� ơƿƛ�ǶŮ�ƨƥȂǬǟ�ƤǳƢǘǳơ�ȄǴǟ�ǵȂǇǂǳơ�Ǟǧǁ�ǵƾǟ�Ǟǧǁ�ŐƬǠȇ� �ǵȂǇǂǳơ�Ǟǧƽ�Ǻǟ�ǂƻ

�śƥ�ǾȈǴǟ�ǪǨƬŭơ�ǺǷǄǳơȁ�ƪǫȂǳơ�Ŀ�ǵȂǇǂǳơ�Ǟǧƽ�Ǻǟ�ǹȁǂƻƘƬȇ�Ǻȇǀǳơ�ƣȐǘǳơ�ȄǴǟ�ǵȂǇǂǳơ
��ƤǳƢǘǳơ�ȄǴǟ�Ǻȇƽ�ǵȂǇǁ�ǹȋ��ǽǃơȂƳ�ƾǟȁ�ǵơǂƷ��ƤǳƢǘǳơȁ�ƨȈǸǴǠƬǳơ�ƩƢǈǇƚŭơ�Ʃơǁơƽƛ

�ƧǂǈȈǷ�ńƛ� ăǂĉǜĄǻ�ǂǈǟƗ� ơƿƜǧ�ńƢǠƫ� ǾǳȂǬǳ: ƃ ĉǜăǼƊǧ� ĊƧăǂąǈĄǟ�ȁƌƿ� ƊǹƢƊǯ� ƒǹƎƛăȁ�ƒǹƊƗăȁ� ĊƧăǂăǈąȈăǷ�ȄƊǳƎƛ� ƈƧăǂ
ƊǹȂĄǸƊǴąǠăƫ� ąǶĄƬąǼƌǯ� ƒǹƎƛ� ąǶƌǰƊǳ� ćǂąȈăƻ� ơȂƌǫċƾăǐăƫ�Ƃ�@2.Quran���>.��ńƛ�ǽǂǷƗ�Ǟǧǁ�ǲǗƢŲ�ǹƢǯ�ǹƛȁ

�ǹƢǯ�Ȃǳȁ�ŕƷ� Ƣƥǁ�ŐƬǠȇ� ƢȀȈǴǟ�ǪǨƬŭơ� ǵȂǇǂǳơ�ȄǴǟ� ƧƽƢȇǄǳơ�ǹȋ��ƩƢƥȂǬǠǳƢƥ� ƨǐƬǤŭơ� ƨȀŪơ
ȍơ� ǶȈǳƢǠƬǳơ� ǦǳƢźȁ� ǲǗƢƥ� Ǖǂǌǳơ� ơǀǿ� ǹȋ� �ǪƦǈǷ� Ǖǂǌƥ�ǹƗ� ƨǬȈǬūơ� Ŀȁ� �ƨȈǷȐǇ

ƩƢǈǇƚŭơ��ƨȈǸȈǴǠƫ��ƨǏƢŬơ�ƨȈŞǁȁ�ȄǠǈƫǳ�ƆƢǷȁƽ��ƆƢǠǷ�Ċǹƕ�Ŀ�ƨȇȂǼǠǷȁ�ƨȇƽƢǷ�ƤǇƢǰǷ�ǪȈǬƸƬ
�ƨƦǴǘǳơ� ǞǷ� ƧȂǈǬƥ�ǲǷƢǠƬƬǧ� �ǞǸƬƴǸǴǳ� ǾǷƾǬƫ�ǹƗ�ƤŸ� ƢǷ� ƢȀȈǴǟ�ǹƗ�ȄǇƢǼƬȇ� ƢȀǔǠƥ�ǹƗ�ȏƛ

ǂƷȁ��ǶȀƟȐǷǃ�ǵƢǷƗ�ǶȀǼǷ�ǵȂǇǂǳơ�ƤǴǗ�Őǟ��ƨȈǇơǁƾǳơ�ǵȂǇǂǳơ�ƽơƾǇ�Ŀ�ǺȇǂưǠƬŭơ�ǺǷ�ǶĔƢǷ
�Ǟǧƽ�ƾǠƥ�ȏƛ�ƧƽƢȀǌǳơ�ȄǴǟ�ǱȂǐūơ�ǵƾǟ�ƤǻƢƳ�ńƛ��ȆǇǁƾŭơ�ǵơȁƾǳơ�ǺǷ�ǶȀǠǼǷȁ��ƤƬǰǳơ
�ǲưǷ� ǁȂǷȋơ� ƔƢȈǳȁƗ�ǒǠƥ� ǺǷ� ǁƾǐƫ� ƨȈƦǴǇ�ƩƢǇǁƢŲ� ǞǷ�ȅǃơȂƬǳƢƥ�Ǯǳƿ�ļƘȇ� �ƩơǂƻƘƬŭơ
�ǁƽƢǐǷ�ƢȀǗƢǈǫƗ�ǩȂǨƫ�ǅǁơƾŭ�ǶǿǁƢȈƬƻơȁ��ǶēǁƾǬǷ�Ƕǣǁ�ƨȈǳƢŭơ�ǶȀŲƿ�ƽơƾǇ�Ŀ�ǶȀƬǴǗƢŲ

ƪƥƢưǳơ�ǶȀǴƻƽ ��https://www.albayan.ae020 2nura al'amira.��
�

https://www.albayan.ae/
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�ƮƸƦǳơ�ƨŤƢƻ�
�ǾǻƗ�ƮȈƷ� �ơǂǓƢƷȁ� ƢǬƥƢǇ�ŃƢǠǳơ�ƩơƽƢǐƬǫơ�ǲǔǧƗ�ǺǷ�ȆǷȐǇȍơ� ƽƢǐƬǫȏơ�ŐƬǠȇ
�ƨȈǟȁǂǌǷ�ǑơǂǠƬǇơ�ƮƸƦǳơ� ơǀǿ� Ŀ� ƢǼǳ� ǹƢǯȁ� �ƨȇǁƢǸưƬǇȏơ� ǞȇǁƢǌŭơ� ǞȈŦ� ǞǷ� ȄǋƢǸƬȇ

ơ�Ŀ�ǁƢǸưƬǇȏơ�ǹƢǯȁ��ƢȀȈǴǟ�ǩƢǨǻȍơȁ� ƢȀǼǷ�Ƥǈǰǳơ�ǖƥơȂǓȁ��ƨȈǸȈǴǠƬǳơȁ�ƨȈǸǴǠǳơ�ǞȇǁƢǌŭ
�ƨǬȇǂǘƥ�ǱơȂǫȋơ�ǽǀǿ�Ǒǂǟ�ǹƢǯȁ��ƨǟȂǼƬŭơ�ǱơȂǬǳơȁ�ƧƽƾǠƬŭơ� Ɣơǁȉơ�ǹƢȈƥ�Ǯǳƿ�ǺǷ�ǑǂǤǳơ
�ƨȈǟǂǌǳơ�ƨǳƽȋƢƥ�ǱơȂǫȋơ�ǽǀǿ�ǩƢǧǁƛ�ǞǷ��ǲű�ǁƢǐƬƻơ�ȁƗ�ƨǴŲ�ƨǳƢǗƛ�Śǣ�ǺǷ��ƨȈǴƳȁ�ƨƸǓơȁ

�ƢȀƬƸǏ�ȃƾǷ�ǹƢȈƥȁ��ǲǏȂƫ�ƾǫȁ�ƢǿǃǂƥƗ��ƲƟƢƬǻ�Ƨƾǟ�ńƛ�ƨǇơǁƾǳơ�ǽǀǿ�ǱȐƻ�ǺǷ�ƮƷƢƦǳơ
�ȆǴȇƢǷ��

�ƮƸƦǳơ�ƲƟƢƬǻ 
�� �ƢēƢȇǁȁǂǓȁ�ƧƢȈūơ�ǁȂǷƗ�ǶǿƗ�ǺǷ�ƾǠȇ�ǩƢǨǻȍơȁ�Ƥǈǰǳơ 
�� �ƨȈǨȈǴǰƬǳơ�ǵƢǰƷȋơ�ǞȈŦ�ǀƻƘȇ�ǩƢǨǻȍơȁ�Ƥǈǰǳơ 
�� �Ǿǳ� ǹƢǯ� Ǻŭ� ǲǔǧƗ� Ǿǯǂƫȁ� �ƨȈǟǂǌǳơ� ǵȂǴǠǳơ� ǶȈǴǠƫ� ȄǴǟ� ƧǂƳȋơ� ǀƻƗ� ǃơȂƳ

�ǾǼǷ�ƩƢƬǬȇ�Ƥǈǯ 
�� �Ŀ�ǁƢǸưƬǇȏơ�ǖƥơȂǔǳơ�ǾȈǧ�ƩǂǧȂƫ�ơƿƛ��ƆƢǟǂǋ�Ǿƥ�ǹȁƿƘǷ�ƨȈǸȈǴǠƬǳơ�ƩƢǈǇƚŭơ

�ƆƢǟǂǋ�ƧŐƬǠŭơ�ǕȁǂǌǳƢƥ�ǂǸưƬǈŭơ�ǵǄƬǳơȁ�ƨȈǟǂǌǳơ�
�� �ȆǸǼȇȁ� �ňƢǈǻȍơ� ƤǻƢŪơȁ� �ȆǠǸƬĐơ� ƤǻƢŪơ� Ȇǟơǂȇ� ȆǷȐǇȍơ� ƽƢǐƬǫȏơ

�ƨǴȈƦǼǳơ�ǶȈǬǳơ�ȄǴǟ�ǍǂŹȁ��ȆǫȐƻȋơ�ƤǻƢŪơ 
�
�
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Abstract 

The� recent global financial crisis that occurred in 2008 leaded central banks to 
think seriously about increasing the capital of commercial banks to avoid financial 
collapses, and the standards of the Basel III agreement are a lesson learned from the global 
financial crisis to immunize the global banking sector from imbalances, and the agreement 
included that banks should maintain as much greater than the capital as a reserve that 
enables these banks to face any crises without the need for massive government rescue 
efforts, as happened in the last financial crisis.  In order to reach a practical understanding 
RI� WKH� OHYHO�RI� ILQDQFLDO�SHUIRUPDQFH�� LW¶V� LPSRUWDQW� WR�DFWLYDWH� WKH� ILQDQFLDO�SHUIRUPDQFH�
related to the return on investment, return on equity, and return on sales. The accounting 
model has several advantages, including that it conforms to accounting principles and is at 
the same time easy to use. This trend focuses on the relationship between the share price 
and the share of profits achieved� by the organization�In order to achieve this, will 
investigate the rate of return on assets, the rate of return on shareholders' equity (or equity). 
The study concluded that; the sources of information to evaluate the performance of an 
organization are divided to both external sources which include general information and 
sectoral information, and internal sources which include information related to the 
LQVWLWXWLRQ¶V�DFWLYLW\��,Q�WKLV�VWXG\�WKH�GHVFULSWLYH�DQG�DQDO\WLFDO�DSSURDFK�ZDV�DSSOLHG. 

Keywords: Basel 3, Islamic banks, The legal framework� 
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��ƨǇơǁƾǳơȁ�ƨǌǫƢǼŭơ�ǥƾđ�ƨǼƴǴǳơ�Ǻǟ�ƧǁƽƢǏ�ƩƢǇơǁƽȁ�ǪƟƢƯȁ�ƆƢȇǁȁƽ�ǶȀȈǴǟ�ǶǸǠƫȁ��ƨǼƴǴǳơ

ŃƢǠǳơ�ǱȂƷ�ƨȇǄǯǂŭơ�ǭȂǼƦǳơ�ǞǷ�ƢŮƢǐƫơ�ǺǷ�ƨǼƴǴǳơ�ǃǄǠƫȁ��ƨƥƢǫǂǴǳ�Ņȁƾǳơ�ǂŤƚŭơ�ǱȐƻ�ǺǷ
�śƬǼǇ�ǲǯ�ƨǼƴǴǳơ�ǽƾǬǠƫ�ȅǀǳơ�ƨȈǧǂǐŭơ�

�ƢȇǁƢƫǂǰǈǳơ�ƩƢǷƾƻȁ�ȅǁơƽȍơ�Ƕǟƾǳơ�ǱƢǰǋƗ� ƨǧƢǯ� ƨȈǳȁƾǳơ�ƩƢȇȂǈƬǳơ�ǮǼƥ� ǂǧȂȇ
�ǺǷ�ȅƗ�ȁƗ�ǱǃƢƥ�ƨǼƴǴƥ�ǱƢǐƫȏơ�ŃƢǠǳơ�ǱȂƷ�ƨȈƥƢǫǂǳơ�ƩƢȀƴǴǳ�ǺǰŻȁ��ƨǷƢǠǳơ�ƢȀƬǻƢǷƗȁ�ƨǼƴǴǳ

ǌŭơ� ƤǴǗ� ǥƾđ� ƢȀǼǟ� ƨǬưƦǼŭơ� ǹƢƴǴǳơ�ȄǴǟ� ƨƥƢǫǂǳƢƥ� ƨǬǴǠƬŭơ� ƢȇƢǔǬǳơ� ǱȂƷ� ƶǐǼǳơȁ� ƧǁȂ
�ǭȂǼƦǳơ 
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�� ǱǃƢƥ�ƨȈǫƢǨƫơ���

ƪǏǂƷ ƨǟȂǸů Ǳȁƾǳơ ǂǌǠǳơ ǲȈǰǌƫ�ȄǴǟ ƨǼŪ Ŀ ǁƢǗƛ ǮǼƥ ƨȈǳȁƾǳơ�ƩƢȇȂǈƬǳơ�
�Bank For International Settlement���ƨƥƢǫǂǴǳ ȄǴǟ ǭȂǼƦǳơ ǞǷ �ǵƢǟ�ƨȇƢĔ 1974�Ȇǿȁ 

ƨȇǁƢǌƬǇơ�ƨǼŪ ƨȈǼǧ ȏ ƾǼƬǈƫ ńƛ ƨȇƗ ơƨȈǫƢǨƫ ƨȈǳȁƽ��ƢŶƛȁ ƗÉǊǻƝƩ ȄǔƬǬŠ ǁơǂǫ ǺǷ ȆǜǧƢŰ�
ƨȇǄǯǂŭơ�ǭȂǼƦǳơ ǱȁƾǴǳ ƨȈǟƢǼǐǳơ��ƾǫȁƨȈǧǂǐŭơ�ƨƥƢǫǂǴǳ�ǱǃƢƥ�ƨǼƴǴƥ�ƾǠƥ�ƢǸȈǧ�ƪǧǂǟ��ǞǸƬšȁ�

ǽǀǿ ƨǼƴǴǳơ ǞƥǁƗ ƩơǂǷ ƆƢȇȂǼǇ ƢǿƾǟƢǈȇȁ ƽƾǟ ǺǷ ǲǸǠǳơ�ǩǂǧ ǺǷ śȈǼǨǳơ ƨǇơǁƾǳ ǦǴƬű 

ƤǻơȂƳ�ƨƥƢǫǂǳơ ȄǴǟ ǭȂǼƦǳơ��The World Business Organization. 2006. Available 

At  http://www.bis.org/publ/bcbsca.htm�� 
Ǯǳǀǳȁ ǹƜǧ Ʃơǁơǂǫ ȁƗ ǽǀǿ�ƩƢȈǏȂƫ ƨǼƴǴǳơ ȏ ǞƬǸƬƫ ȅƘƥ ƨǨǏ ƨȈǻȂǻƢǫ ȁƗ �ƨȈǷơǄǳƛ 

Ƕǣǁ�ƢĔƗ ƪƸƦǏƗ ǞǷ ǁȁǂǷ ƪǫȂǳơ ƨǸȈǫ�Ʃơƿ��ƧŚƦǯ�ƾǟơȂǬǳƢǧ ŭơȁŚȇƢǠ Ŗǳơ Ƣǿǁƾǐƫ ƨǼŪ 

ǱǃƢƥ�ǞƬǸƬƫ ǵơǄǳȍƢƥ ĺƽȋơ ȅǀǳơȁ ǾƦƷƢǐȇ Ŀ ǶǜǠǷ ǱơȂƷȋơ ƨǨǴǰƫ ƨȇƽƢǐƬǫơ ƾǼǟ ǵƾǟ 

ǝƢȈǐǻȏơ ƢŮ��ǺǸǔƬƫȁ Ʃơǁơǂǫ ƩƢȈǏȂƫȁ ƨǼƴǴǳơ�ǞǓȁ�ƝƽƢƦŭơ ŚȇƢǠŭơȁ ƨƥƢǫǂǴǳ�ƨƦǇƢǼŭơ ȄǴǟ 

ǭȂǼƦǳơ�ǞǷ�ƧǁƢǋȍơ ńƛ ƱƿƢŶ ƩƢǇǁƢǸŭơ ƧƾȈŪơ Ŀ�ǦǴƬű ǹơƾǴƦǳơ Ţ�ǑǂǤƥǄȈǨ Ǳȁƾǳơ ȄǴǟ 

ǝƢƦƫƛ ƽƢƦŭơ�ǮǴƫƝ ŚȇƢǠŭơȁ ǱơȁƛƧƽƢǧ ǺǷ ǽǀǿ�ƩƢǇǁƢǸŭơ.�
ƾǫȁ ƪǷƢǫ ƨǼŪ �ǱǃƢƥ ƆƢǯơǁƽƛ ƢȀǼǷ ńƛ ǹƗ ƨǷȐǇ ǝƢǘǬǳơ Ŀǂǐŭơ ǦǫȂƬƫ ȄǴǟ�ǺǈƷ�

ƨȀƳơȂǷ ǂǗƢƼŭơ ǑǂǠƬƫ�Ŗǳơ ƢŮ �ǭȂǼƦǳơ ǁơƾǏƜƥ ƨȈǫƢǨƫơ ƨȇƢǨǯ ǅƗǁ ǱƢŭơ Ŀ�Basel Capital 

Adequacy  Accord, 1988�ȈƷƮ ƩƽƾƷ ƨƦǈǻ 8 ƾƸǯ�� ŇƽƗ ƨȇƢǨǰǳ ǅƗǁ�ǱƢŭơ 

ƨȀƳơȂŭ ǂǗƢű ǹƢǸƬƟȏơ Ŀ ǥǁƢǐŭơ� �ƾǫȁ ƩǀƻƗ Ǳȁƾǳơ ƨȈǟƢǼǐǳơ�ǝƢȈǐǻȏƢƥ�ńƛ ǽǀǿ�
ƾǟơȂǬǳơ Ńȁ ƩƮƦǳ ǹƗ ƪƸƦǏƗ ǽǀǿ ǵƢǰƷȋơ ǺǷ ƾǟơȂǬǳơ ŚȇƢǠŭơȁ ƨǷƢǠǳơ Ŗǳơ ƩǀƻƗ�Ƣđ 
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ǦǴƬű�Ǳȁƾǳơ ƱǁƢƻ Ǳȁƾǳơ ƨȈǟƢǼǐǳơ��The World Business Organization. 2006. 

Available At http://www.bis.org/publ/bcbsca.htm���
�
�� ǱǃƢƥ�ƨȈǫƢǨƫơ���

�ƾǬǳƩǂȀǛ�ƨƳƢūơ ńƛ ƧƽƢǟƛ ǂǜǼǳơ Ŀ ƨȈǫƢǨƫơ ǱǃƢƥ �ƮȈƷ�ǺǷƨȇƢǨǯ ǅƗǁ �ǱƢŭơ 

�ǮǳƿȁƾǼǟ ǝȂǫȁ ƨǷǃȋơ ƨȈǳƢŭơ ƨȇȂȈǇȉơ�ǵƢǟ�1997�ƿƛ��ƤǴǘƫ�ǂǷȋơ ǂưǯƗ ǺǷ�ƽǂů ƨȀƳơȂǷ 

ǂǗƢű�ǹƢǸƬƟȏơ Ŗǳơ ǺǰŻ ǹƗ ǑǂǠƬȇ ƢŮ ƾƷƗ �ǥǁƢǐŭơ ƛȁǹƩǂȀǛ� ƢǷ ǭƢǼǿ ƨƳƢƷ�ńƛ 

ǹƢǸǓ�ǁơǂǬƬǇơ ǵƢǜǼǳơ ŅƢŭơ Ŀ �ǾǟȂǸů ƆȐǔǧ Ǻǟ ǹƗ ǂǗƢƼŭơ Ŗǳơ ƢȀȀƳơȂƫ ǥǁƢǐŭơ�ǃȁƢƴƬƫ�
ƽǂů ǂǗƢű ǺǷȁ��ǹƢǸƬƟȏơ ƢǼǿ Ɨƾƥ ƽơƾǟȍơ ƨȈǫƢǨƫȏ ǱǃƢƥ ƨȈǻƢưǳơ��ȄǴǟ�ƩƾǼƬǇơ�ŖǳơřƦƫ Ƨǂǜǻ�

ƧƾȇƾƳ ǲǷƢǠƬǴǳ ǞǷ ǂǗƢƼŭơ ƢǷȁ ǾƦƳȂƬǈȇ Ǯǳƿ ǺǷ ŚȈǤƫ Ŀ ƤȈǳƢǇƗ ǥǁƢǐŭơ�Ƨǁơƽƛ ƨƥƢǫǂǳơȁ�
�ƢȀȈǴǟ ƆȐǔǧ Ǻǟ ŚȈǤƬǳơ Ŀ ƨƠȈƦǳơ ƨȇƽƢǐƬǫȏơ Ŗǳơ ǲǸǠƫ ƢȀȈǧ ǭȂºǼƦǳơ��The World 

Business Organization, 2006���
ơǀǰǿȁ ǹƜǧ ƨȈǫƢǨƫơ ǳơ�ǱǃƢƥƪǼǸǔƫ�ƨȈǻƢư ƭȐƯ ǶƟƢǟƽ ƨǈȈƟǁ�Pillars� ńȁȋơ �ǪǴǠƬƫ

ƨȇƢǨǰƥ ǅƗǁ ǱƢŭơCapital Adequacy �ƢŠ ƤǴǘƬȇ ƆơƾȇǄǷ ǺǷ ǖƦǔǳơ ǂȇȂǘƬǳơȁ �ǩƢǨƫȏ
ǱǃƢƥ���ƨǷƢǟƾǳơȁ ƨȈǻƢưǳơ ǾƴƬƫ ƩƢȈǴǸǠǳ ƨǠƳơǂŭơ ƨȈƥƢǫǂǳơ ȄǴǟ ǥǁƢǐŭơ Ǯǳǀƥȁ ǖƥǂƫ Ƨǁơƽƛ 

ǽǀǿ�ƝƽƢƦŭƢƥ�ǭȂǼƦǳơ Ŗǳơ ƩǂǬƬǇơ Ŀ ƨƥƢǫǂǳơ ǴǟȄ �ǥǁƢǐŭơBank Supervisory Review ��
ƨǷƢǟƾǳơȁ ƨưǳƢưǳơ ǪǴǠƬƫȁ ǕƢƦǔǻƢƥ �ǩơȂǇȋơMarket Discipline �ƢǷȁ ǖƦƫǂȇ Ƣđ ǺǷ �ƨȈǧƢǨǋ

Ŀ ǂǌǻ ƩƢǷȂǴǠŭơ ƢŠȁ�ƾǟƢǈȇ ȄǴǟ ƧƽƢȇǃ ƧƔƢǨǯ Ƨǁơƽƛ ǂǗƢƼŭơ�� ���ĺǂǠǳơ� ƾǬǼǳơ� ǩȁƾǼǏ
�������

http://www.bis.org/publ/bcbsca.htm
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ǵƢǟ� ǂǌǠǳơ� ƨȈǟƢǼǐǳơ� Ǳȁƾǳơ� ƨǟȂǸů� ǺǷ� ǱǃƢƥ� ƨǼŪ� ƪǈǇƘƫ�����ǵ��ƪŢ
��ǱƢƥ��ǥǂǠƫȁ��ƨȇǄȈǴųȏơ�ƨǤǴǳơ�� ơǂǈȇȂǈƥ�ǱǃƢƥ� ƨǼȇƾǷ�Ŀ�ƨȈǳȁƾǳơ�ƩƢȇȂǈƬǳơ�ǮǼƥ�ǥơǂǋƛ

ǱƢƥǱ�ǵƢǟ�ȆƟƢȀǼǳơ�ƢǿǂȇǂǬƫ�ǂǌǼƫ�ǹƗ�ǲƦǫ�ƩơȂǼǇ�ƧƾǠǳ�ƨǼƴǴǳơ�ǽǀǿ�ƪǴǸǟ�ƾǫȁ��ƨȈǈǻǂǨǳơ�ƨǣ
�������ƺȇǁƢƬƥ��ȆƟƾƦŭơ��ƢǿǂȇǂǬƫ�ŉƾǬƬƥ�ƨǼƴǴǳơ�ǵƢȈǫ�Ǯǳƿ�ǪƦǇ�ƾǫȁ���ŐǸǈȇƽ�����
ǜǧƢŰ�ńƛ�ȃŐǰǳơ� ƨȈǟƢǼǐǳơ�Ǳȁƾǳơ� ƨǟȂǸĐ� ƨȇǄǯǂŭơ�ǭȂǼƦǳơ�Ȇ�The World Business 

Organization. 2006. Available At http://www.bis.org/publ/bcbsca.htm���
ƾǫȁ ƪǇǁƗ ƨǼƴǴǳơ Ɔơƽƾǟ ǺǷ ƝƽƢƦŭơ ǲưŤ ǂǏƢǼǠǳơ ƨȈǇƢǇȋơ Ŗǳơ ǵȂǬƫ ǴǟƢȀȈ Ƕǜǻ�

ƨƥƢǫǂǳơ ƨǳƢǠǨǳơ��ȄǘǤƫȁ ǽǀǿ ƝƽƢƦŭơ ƧǁȂǐƥ ƨǴǷƢǋ Ǖȁǂǌǳơ ƨǷǃȐǳơ ƧƽƢȇǄǳ ƧƔƢǨǯ ƨƥƢǫǂǳơ�
�ƨȈǧǂǐŭơ Ȑǔǧ Ǻǟ�Ǖȁǂǋ ƶǼǷ �ǎȈƻơǂƬǳơ ƾǟơȂǫȁ ƩƢƦǴǘƬǷȁ ƨƥƢǫǂǳơ �Ƨǁǀūơ ǲƦǇȁ ǂȇȂǘƫ�
ƨƥƢǫǂǳơ �ƨȈǧǂǐŭơ�ŚȇƢǠǷȁ �ƵƢǐǧȍơ ƾȇƾŢȁ ƩƢǘǴǈǳơ ƨȈũǂǳơ �śƦǫơǂǸǴǳ Ǖȁǂǋȁ ǹƢǸǓ�
ƨǷȐǇ ǵƢǜǼǳơ Ŀǂǐŭơ�ȆŭƢǠǳơ.�ľȁ ǵƢǟ 1988 ƩǂǫƗ ƨǼŪ ǱǃƢƥ ƢǿǁƢȈǠǷ ƾƷȂŭơ ǹƘǌƥ�

ƩƢƦǴǘƬǷ ƨȇƢǨǯ ǅƗǁ �ǱƢŭơ ȅǀǳơȁ�ǥǂǟ ��ǶǇƢƥ�ƨȈǫƢǨƫơ ǱǃƢƥ ǵƢǠǳ 1988 ���Cornford, 

2005. p: 178���
Ńȁ ǂǐƬǬȇ ǥƾŮơ ǺǷ ǽǀǿ ƨȈǫƢǨƫȏơ ȄǴǟ Ƕǟƽ ǵƢǜǼǳơ Ŀǂǐŭơ ȆŭƢǠǳơ �ƤǈƸǧ ǲƥ ƢĔƛ�

ƪǠǇ�ƢĆǔȇƗ ńƛ ǪȈǬŢ ƣǁƢǬƬǳơ śƥ ŚȇƢǠǷ ƨȇƢǨǯ ǅƗǁ ǱƢŭơ ƨǬƦǘŭơ Ŀ Ǳȁƾǳơ �ƨǨǴƬƼŭơ ȁ ƨǳơǃƛ�
ǩǁơȂǨǳơ Ŀ ƧǁƾǬǳơ ƨȈǈǧƢǼƬǳơ śƥ ǭȂǼƦǳơ ƨšƢǼǳơ Ǻǟ ǥȐƬƻơ ơǀǿ ƢȈǠŭơ�ǁ ǲưǸƬƫȁ ǂǏƢǼǠǳơ�
ƨȈǇƢǇȋơ ƨȈǫƢǨƫȐǳ Ŀ ǞǓȁ ŚȇƢǠǷ ǵ� ƨƥǁƢǬƫ Convergence ǶȈȈǬƬǳ ǅƗǁ ǱƢŭơ ǱȂǏȋơȁ�
�ƨȈǰǼƦǳơ ƢƆǬǧȁ ǂǗƢƼŭ�ƢŠ��ǹƢǸƬƟȏơ ƢȀȈǧ ǂǗƢƼŭơ ƨǏƢŬơ ƽȂǼƦǳƢƥ ƱǁƢƻ ƨȈǻơǄȈŭơ �� ǞǓȁȁ ƾƷ�
ŇƽƗ %8  �ƨƦǈǼǳ ǅƗǁ�ǱƢŭơ ńƛ ǱȂǏȋơ ƨƸƳǂŭơ ǹơǃȁƘƥ �ƢǿǂǗƢű Ŀȁ ǵƢǟ1996 �Ļ�ǱƢƻƽƛ 

ǒǠƥ ƩȐȇƾǠƬǳơ�ȄǴǟ ŚȇƢǠŭơ Ŗǳơ ƪǐǻ ƢȀȈǴǟ �ƨȈǫƢǨƫȏơ Ɨƾƥȁ ǲǸǠǳơ Ƣđ Ŀ ǵƢǟ1998 �ƾǫȁ 

ǹƢǯ ǺǷ ǖǘƼŭơ Ŀ ƨȇơƾƦǳơ ǹƗ ǶƬȇ ǪȈƦǘƫ ƨȈǫƢǨƫơ ǱǃƢƥ 1988 ȄǴǟ ǭȂǼƦǳơ Ʃơƿ�ǕƢǌǼǳơ�Ņȁƾǳơ 
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Ŀ Ǳȁƾǳơ �ƔƢǔǟȋơ ȏƛ ǾǻƗ ǱȂǴŞ ǵƢǟ1999 �Ǟǈƫơ ƢȀǫƢǘǻ ƪƸƦǏƘǧ ǲǰǌƫ�ƢĆǼǯǁ ƢĆȈǇƢǇƗ�Ŀ 
ǶǜǼǳơ ƨȈƥƢǫǂǳơ ȄǴǟ ǭȂǼƦǳơ ƨȈǴƄơ Ŀ ǂưǯƗ ǺǷ ƨƟƢǷ ƨǳȁƽ���

ơȁ�ƨȇȂǬƫ�ȄǴǟ�ǲǸǠǳơ�ńƛ�ƨȈǫƢǨƫȏơ�ǽǀǿ�ƪǧƾǿ�ƾǫȁ�Ņȁƾǳơ�Ŀǂǐŭơ�ǵƢǜǼǳơ�ǁơǂǬƬǇ
�ǞǇȂƫ�ƨƴȈƬǻ�ƩƢǼȈǠƦǈǳơ�ƾǬǟ�ǱȐƻ��ƨȈǷƢǼǳơ�Ǳȁƾǳơ��ƮǳƢưǳơ�ŃƢǠǳơ�Ǳȁƽ�ƨȈǻȂȇƾǷ�ǶǫƢǨƫ�ǂƯƛ

ƽơƾǈǳơ�Ǻǟ�ƢǿǄƴǟȁ�Ǳȁƾǳơ�ǮǴƬǳ� ƢȀǓȁǂǫ�ŉƾǬƫ�Ŀ�ǭȂǼƦǳơ���ǥƢǠǓƛ�ńƛ�Ǯǳƿ�ȃƽƗ�ƾǬǧ
ƨȈǳƢŭơ� ƢǿǄǯơǂǷ���ƢȀǼǷ� ƔǄƳ� ǱơƾƦƬǇơȁ� ǹȂȇƾǳơ� ǒǠƥ� Ƥǘǋ� ńơ� ǥǁƢǐŭơ� ǂǘǓơ� ƢŲ

ƩƢǷƢȀǇƜƥ��ƢŮ�ǑǂƬǬŭơ�ƩƢǟȁǂǌŭơ�Ŀ�ƨȈƟǄƳ �śƥ�ƨǳƽƢǠǳơ�Śǣ�ƨǈǧƢǼŭơ�ƨǳơǃƛ�ńƛ�ƨǧƢǓȍƢƥ
�Ŀǂǐŭơ�ǱƢŭơ�ǅƗǁ�ƽȁƾƷ�ǹƘǌƥ�ƨȈǼǗȂǳơ�ƨȈƥƢǫǂǳơ�ƩƢƦǴǘƬŭơ�Ŀ�ǩȁǂǨǳơ�ǺǷ�ƨƠǋƢǼǳơȁ�ǥǁƢǐŭơ

ƨȈǠǫơȁ�ǂưǯƗ�ƢȀǴǠƳȁ�ǭȂǼƦǳơ�śƥ�ƨƥƢǫǂǳơ�ƨȈǴǸǟ�ǶȈǜǼƫ�ȄǴǟ�ƧƾǟƢǈŭơȁ���ǹȁƢǠƫ�ȄǴǟ�ǞȈƴǌƬǳơȁ
ǯƗǭȂǼƦǳơ�ȄǴǟ�ǥơǂǋȍơȁ�ƨƥƢǫǂǳơ�ǱƢů�Ŀ�ǞǇȁƗ�ǪȈǈǼƫȁ�Ő���ƽƢǔǠǷ�����Ǎ�������

�ƨȈǳȁƾǳơ� ƨƷƢǈǳơ� ƢēƾȀǋ� Ŗǳơ� ƨȈǳȁƾǳơ� ǥǁƢǐŭơ� Ŀ� ƧŚƻȋơ� ƩơǁȂǘƬǳơ� ǹƗ� ƢǸǯ
�ƩƢǠȇǂǌƬǳơ� ƢȀǓǂǨƫ� Ŗǳơ� ƽȂȈǬǳơ� ǺǷ� ƨȇƾǬǼǳơ� ǩơȂǇȋơ� ǂȇǂŢ� ȂŴ� ȆŭƢǠǳơ� ǽƢšȏơ� ƾȇơǄƫȁ

ǇȂƫ�ǺǷ�ƾŢ�Ŗǳơ�ƩƢǫȂǠŭơȁ�ƶƟơȂǴǳơȁ�ƧƾȇƾƳ� ƨȈǻƢǸƬƟơ�ƩơȁƽƗ� ǁȂȀǛȁ�ǥǁƢǐŭơ� ƨǘǌǻƗ� Ǟ
�Ņȁƾǳơ�ǲǷƢǠƬǳơ�ƾȈǠǏ�ȄǴǟ�ǲƳȋơ�ƨǴȇȂǗ��ƧǁȁǂǓ�ǺǷ�ƨǼƴǴǳơ�ƪǬǴǘǻơ�ƨǠǸƬů�ƣƢƦǇȋơ�ǽǀŮ

�ƨǣƢȈǏ�ȄǴǟ�ǲǸǠȇ�ǱƢŭơ�ǅƗǁ� ƨȇƢǨǯ�ȃƾŠ� ƨǬǴǠƬŭơ� ƨȈƥƢǫǂǳơ� ƨǸǜǻȋơ�Ŀ�Ņȁƽ�ǪǧơȂƫ�ǪȈǬŢ
ƽƚȇȁ�Ņȁƾǳơ�Ŀǂǐŭơ�ǵƢǜǼǳơ�ƨȇȂǬƫ�ńƛ�ƽȂǬȇ�ƾȇƾƳ�ǁƢǗƛ�ǽǁơǂǬƬǇơ�Ƕǟƽ�ńƛ�ȃ 

�
�� ǱǃƢƥ�ƨȈǫƢǨƫơ���

ƪǼǴǟƗ ƨȀŪơ ƨȈƥƢǫǂǳơ ƨǼƴǴǳ ǱǃƢƥ ƨƥƢǫǂǴǳ �ƨȈǰǼƦǳơ Ȇǿȁ ƨǟȂǸů ƨǻȂǰǷ ǺǷ ȆǜǧƢŰ 

ǭȂǼƦǳơ ƨȇǄǯǂŭơ ȅǂȇƾǷȁ ǥơǂǋȍơ �ƢȀȈǧ ƩƢƷȐǏƛ�Ǻǟ ǝƢǘǬǴǳ ȆǰǼƦǳơ ƺȇǁƢƬƥ 12 ŐǸƬƦǇ�



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

2010�Ŀ� ƨȈǳȁƾǳơ� ƩƢȇȂǈƬǳơ� ǮǼƥ� Ŀ� ƨǼƴǴǳơ� ǂǬǷ� Ŀ� ƢȀǟƢǸƬƳơ� ƾǠƥ� Ǯǳƿȁ�ǱǃƢƥ� ƨǼȇƾǷ�
�ǱȂƠȈǇ� Ŀ� ǶȀǟƢǸƬƳơ� Ŀ� ǺȇǂǌǠǳơ� ƨǟȂǸů� ƔƢǸǟǃ� ǺǷ� ƢȀȈǴǟ� ƨǫƽƢǐŭơ� Ļȁ� �ƨȇǂǈȇȂǈǳơ

� Ŀ� ƨȈƥȂǼŪơ� ƨȇǁȂǰǳơ� ƨǸǏƢǠǳơ���� ŐǸǧȂǻ����� �Ǳơ� ƪǷƢǫ� ƮȈƷ� ƨǼŪƣ�ƮȇƾŢ
�ƢēƢȀȈƳȂƫƨȈŭƢǠǳơ�ƨȈǳƢŭơ�ƨǷǃȌǳ�ƨƥƢƴƬǇơ�ƨȈǧǂǐŭơ�ƨȈǸȈǜǼƬǳơ�ƶƟơȂǴǳǩƢǨƫơ�Ƶǂǘȇȁ����ǱǃƢƥ��

�ŚȇƢǠǷ�ƧƾȇƾƳǱ�ǱƢŭơ�ǅƗǁƨȈǻȂȇƾŭơȁ�ȁǄȇǄǠƬǳ�ƨǳȂȈǈǳơ�ȁ�ƨƥƢǫǂǳơȁ�ƨȈǳƢŭơ�ƨǸǜǻȋơ�ƨƥȐǏ�Ƨǁơƽƛ
Ŀǂǐŭơ� ǝƢǘǬǳơ� Ŀ� ǂǗƢƼŭơ� ƧƾȇƾŪơ� śǻơȂǬǳơ� ŐƴƬǇ� ƮȈƷ� �� ǭȂǼƦǳơ�ǙƢǨƬƷȏơ� ȄǴǟ

�ŐǯƗ�ƩƢȈǗƢȈƬƷƢƥȄǴǟƗ�ƧƽȂƳȁ�ƢŮơȂǷƗ�ǅȁƙǂǳ��ƾǟơȂǬǳơ�ǲǛ�Ŀ�ǵȂȈǳơ�ƢȀȈǴǟ�ǑȁǂǨǷ�Ȃǿ�ƢŲ
ƨȈǳƢūơ��ǫƢǨƫơ� ƾǟơȂǫ� ǵǄǴƫȁ� ƨȈ~� ǱǃƢƥ�� n�ƩƢǷǃȋơ� ƾǓ� ƆơƾȈƳ� ƢȀǈǨǻƗ� śǐƸƬƥ� ǭȂǼƦǳơ

�ǹƗ� ǺǰǸŭơ� ǺǷ� Ŗǳơ� ƨȈǳƢŭơ� ƩƢƥơǂǘǓȏơ� ȄǴǟ� ƢǿƽǂºǨŠ�ƤǴǤƬǳƢƥȁ� �ǲƦǬƬǈŭơ� Ŀ� ƨºȈǳƢŭơ
ǺǰǷƗ�ƢǷ�ǁƾǫ�ƨǷȂǰūơ�ȁƗ�ȅǄǯǂŭơ�ǮǼƦǳơ�ǲƻƾƫ�ȁƗ�ƧƾǟƢǈǷ�ǹȁƽ�ǺǷ�ƢŮ�ǑǂǠƬƫ�����ǂȇƢǘǳơ

����Ǎ�������
ǺǰŻȁ �ǎȈƼǴƫƗǃǂƥ ƩȐȇƾǠƬǳơ� ǽǀǿ ŭơȁŚȇƢǠ �ǱǃƢƦǳ� ƧƾȇƾŪơ� Ŀ�ƽȂǼƦǳơ ��ƨȈǳƢƬǳơ

�ǱǃƢƥ�ƨȈǫƢǨƫơ�ǎǻ�Ŀ�Ʃƽǁȁ�ƢǸǯ����ƵȐǧ�ǊǯȂǯ�Ǻǟ�ȏȂǬǼǷ��������
�� ��ȆǸȈǜǼƬǳơ�ǱƢŭơ�ǅƗǁĻ ǲȇƾǠƫ ƩƢǻȂǰǷ ǅƗǁ ǱƢŭơ �ȆǸȈǜǼƬǳơƩơȁƽƗ�ǲǸǌƬǳ 

ǂưǯƗ ƆơǁơǂǬƬǇơ�ǶǈǬƫ� ƿƛ ƨŹǂǌǳơ� ǲưŤ� ƶƟơǂǋ� ƭȐƯ� ńƛ ńȁȋơ �ƨȇƽƢǠǳơ� ǶȀǇȌǳ
ǹȂǰƬƫȁ ǲǰǌƥ ȆǈȈƟǁ ǺǷ ǱƢŭơ� ǅƗǁ ǝȂǧƾŭơ ƵƢƥǁȋơȁ�ƩƢȈǗƢȈƬƷȍơȁ ��Ƨǁȁƾŭơ

ńȁȋơ�ƨŹǂǌǳơȁ ƨŹǂǌǳơȁ�ƨȈǧƢǓȍơ ƪǷƢǫȁ��ƨȈǻƢưǳơ ƨȈǫƢǨƫơ ǱǃƢƥ � ƨŹǂǌǳơ�ƔƢǤǳƜƥ 

ƨưǳƢưǳơ ǺǷ ��ǱƢŭơ�ǅƗǁ�ǎȈǐţ�ǭȂǼƦǳơ�ȄǴǟ�ǹƜǧ��ƢȈǳƢƷ�ƨȇǁƢǈǳơ�śǻơȂǬǳơ�ƤǈƷȁ
�ƨƦǈǻ��Ʒơ�ǱơȂǷƘǯ�ǑȁǂǬǳơ�ŅƢŦƛ�ǺǷ�ǖǬǧ�ƨƟƢŭơ�ĿƢǈƻ�ǒȇȂǠƬǳ�ƨȈǗƢȈƬƝǁƢǿ��

�ǱǃƢƥ�śǻơȂǫ�Ǻǰǳ���ǺǷ� ǂưǯƘƥ� ƨƦǈǼǳơ� ǽǀǿ�ƪǠǧǁ���ńƛ�ǲǐƬǳ�ǥƢǠǓƗ���Ŀ
ƨƟƢŭơ��� ƢǸǯƩ�ǙƢǨƬƷȏơ� ȄǴǟ� ƧŚƦǰǳơ� ǭȂǼƦǳơ� ƨȈǧǂǐŭơ� ƨƥƢǫǂǴǳ� ǱǃƢƥ� ƨǼŪ� Ǟƴǋ
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ºǳơ�ƨƦǈǻ�ǺǷ�ŐǯƗ�ƩƢȈǗƢȈƬƷƢƥ���ǹƗ�ǺǰŻ�ǭȂǼƦǳơ� ǽǀǿ�ǲưǷ�ǁƢȈĔơ�ǹȋ��ƨƟƢŭơ�Ŀ
ǯƘƥ�ŅƢŭơ�ǵƢǜǼǳơ�ǂǷƾȇ�ǾǴǸ��

�� ƨƦǈǻ�ƨȇƢǨǯ�ǅƗǁ�ǱƢŭơ��ƪǷƢǫ ƨȈǫƢǨƫơ ǱǃƢƥ � ǲȇƾǠƬƥ ƽȁƾƷ ƨƦǈǻ ƨȇƢǨǯ ǅƗǁ 

ÅƔơƾƬƥơ�ǱƢŭơ ǺǷ�ǵƢǟ  2013 ƨȇƢǤǳȁ ƨȇƢĔ ǵƢǟ  2018  Ǯǳƿȁ ƆƢǬǧȁ Ƣŭ �ȆǴȇ�
�Ɨ��Ǟǧǁ ƨƦǈǻ ǱȂǏȋơ ƨǻȁǃȂŭơ ǂǗƢƼŭƢƥ RWA ńƛ ƨŹǂǌǳơ ǶȀǇȌǳ�ńȁȋơ ƨȇƽƢǠǳơ 

ǺǷ �% ńƛ ���%�ơǀǿȁ ȅƽƚȈǇ ńƛ ǧǁǱȂǏȋơ� ƨƦǈǻ�Ǟ ƨǻȁǃȂŭơ ǂǗƢƼŭƢƥ ńƛ 

ƨŹǂǌǳơ ńȁȋơ�)ǶȀǇȌǳ ƨȈǧƢǓȍơȁ�ƨȇƽƢǠǳơ( �ǺǷ���%��ńƛ�%��
�ƣ��ƨǧƢǓƛ ǅƗǁ ǱƢǷ ƩƢȇƢǤǳ ǕȂƸƬǳơ �Conservation Buffer  ��ƨƦǈǻ�ńƛ ƨȇƢǨǯ 

ǅƗǁ ǱƢŭơ�ƨƦǈǼƥ ���%�Ǯǳǀƥȁ ƶƦǐȇ ƾūơ ƨƦǈǼǳ� Ňƽȋơ ƨȇƢǨǯ ǅƗǁ ǱƢŭơ 

ƨǧƢǓȍƢƥ ńƛ ǅƗǁ ǱƢŭơ�ƢǤǳƩƢȇ ǕȂƸƬǳơ%10.5 ǥȂǇȁ ǵƾƼƬǈȇ ƩƢȇƢǤǳ ƾūơ ǺǷ 

ǞȇǃȂƫ ƵƢƥǁȋơ. 
�Ʊ��ǅƗǁ ǱƢŭơ ĿƢǓȍơ ǆǯƢǠŭơ � Countercyclical Buffer ��ǂǗƢű� ƨȈǘǤƬǳ 

Ʃơǁȁƾǳơ�ƨȇƽƢǐƬǫȏơ ǺǷ �% ńƛ�����
�ƽ��ǅƗǁ ǱƢŭơ ĿƢǓȍơ ƨȀƳơȂŭ ǂǗƢƼŭơ ƨȈǷƢǜǼǳơ��Systematic Buffer���

�� ��ƨǳȂȈǈǳơ�ǁƢȈǠǷƪǴƻƽƗ�ǫƢǨƫơƨȈ ǁƢȈǠǷ�ƨưǳƢưǳơ�ǱǃƢƥ ǍƢƻ ƨǳȂȈǈǳƢƥ ƾǯƘƬǴǳ ǺǷ 

ǹƗ ǮǴŤ� ǭȂǼƦǳơ�ƩơƽȂƳȂǷ ǺǰŻ ǹƗ ƢȀǴȈǈƫ ƢēƢƳƢȈƬƷơ� ƨȈǘǤƬǳ ǞƟơƽȁȁ �ǂưǯƗ
ƆơǁơǂǬƬǇơȁ��ǄǯǁƩ�ƢǔȇƗ�ȃƾŭơ�ȄǴǟ�ǭȂǼƦǳơ�Ŀ�ƨǳȂȈǈǳơ�ǦǫȂǷ�ȄǴǟ �ǲǠŪ�ŚǐǬǳơ

ǲƳȋơ�ƧŚǐǫ�ǱƢŭơ�ǩơȂǇƗ�ǩȐǣƛ�ǵƢǷƗ�ƨǻȁǂǷ�ǂưǯƗ�ǭȂǼƦǳơ��Ǟǔƫȁ ȇƾŪơ�ǖƥơȂǔǳơ�Ƨƾ
ǱȂǏȋơ�ǺǷ�ǭȂǼƦǳơ�ǹȁǄű�ǅƢǇƗ�ȄǴǟ�ƤǈŢ�ƨǳȂȈǈǳơ�ƨȈǘǤƬǳ�ƨƦǈǻ �ƨȈǳƢǠǳơ�ƨǴƟƢǈǳơ

ƧǂƬǧ�ǱȐƻ�ƨȈǧƢǐǳơ�ƨȇƾǬǼǳơ�ƩƢǬǧƾƬǳơ�ȄǴǟ�ƆƢǷȂǈǬǷ�ƧƽȂŪơ��ƢēƾǷ�ƨȈǼǷǃ���ƢǷȂȇ��



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

ȁńƛ�ǱȂǏȋơ�ǲȇȂŢ�ȄǴǟ�ǮǼƦǳơ� Ƨǁƾǫ�ǆȈǬƫ�ǥȂǇ�ƨƦǈǼǳơ� ǽǀǿ �ǱȐƻ�ƾǬǻ���
�Ǻǟ�ƨƦǈǼǳơ�ǽǀǿ�ǲǬƫ�ȏ�ǹƗȁ�ƆƢǷȂȇ����ƢŭƢƥƨƟ��

�� �ƨȈǳƢŭơ�ƨǠǧơǂǳơ�ƨƦǈǻ�ǲĉƻƾƫ ƨǼŪ �ǱǃƢƥƮǳƢƯ ƨƦǈǻ ƧƾȇƾƳ Ȇǿ ƨƦǈǻ Ǟǧǂǳơ ŅƢŭơ 

- Leverage Ratio - �Ȇǿȁ ǥƾē�ǞǓȂǳ ƾƷ ȄǐǫƗ ƾȇơǄƬǳ ƨƦǈǻ ǹȂȇƾǳơ Ŀ ǵƢǜǼǳơ�
�Ŀǂǐŭơ Ȇǿȁ ƨƦǈǻ �ƨǘȈǈƥ ƢǸǯ ǹƗ ǂǗƢƼŭơ Ŗǳơ ȏ ƾǼƬǈƫ ńƛ ƨƦǈǻ Ǟǧǂǳơ ŅƢŭơ 

ǲǸǰƬǈƫ�ƩƢƦǴǘƬǷ ǅƗǁ ǱƢŭơ ǴǟȄ ǅƢǇƗ �ǂǗƢƼŭơ Ȇǿȁ ǵƾǬƫ ƩƢǻƢǸǓ ƨȈǧƢǓƛ Ŀ 
ǾƳȁ ƱƿƢŶ�ǂǗƢƼŭơ ŚȇƢǠǷȁ �ƘǘŬơ ǲǸǠƫȁ ĿƢǓƛ�ǁƢȈǠǸǯ ǩȂƯȂǷ ƩƢƦǴǘƬŭ ǂǗƢƼŭơ 

ƨȈǇƢǇȋơȁ��ǲưŤ�ǲƻơƽ�ǱȂǏȋơ ƱǁƢƻȁ ƨȈǻơǄȈŭơ ǹȁƾƥ ǀƻơ ǂǗƢƼŭơ śǠƥ ǁƢƦƬǟȏơ 

ńƛ ǅƗǁ ǺǷ�ǱƢŭơ ƨŹǂǌǳơ��ńȁȋơ ǽǀǿȁ ƨƦǈǼǳơ ƤŸ ǹƗ ȏ ǲǬƫ Ǻǟ �%��
ǥƾēȁ ƩƢƷȐǏȍơ ƨƷǂƬǬŭơ ƤƳȂŠ ƨȈǫƢǨƫơ ǱǃƢƥ 3 ńƛ ƧƽƢȇǃ ƩƢƦǴǘƬǷ ǅƗǁ ǱƢŭơ 

ńƛȁ ǄȇǄǠƫ ƧƽȂƳ ǅƗǁ ǝƢǘǬǴǳ� ǱƢŭơ ȆǰǼƦǳơ ŕƷ ŘǈƬȇ Ǿǳ ǲǸŢ ǂƟƢǈŬơ ǱȐƻ ƩơǂƬǧ 

ƩƢƦǴǬƬǳơ ƨȇƽƢǐƬǫȏơ �ƨȇǁȁƾǳơ ǹƗ�ƮȈƷ ǱƢǬƬǻȏơ ńƛ ǵƢǜǻ ƾȇƾŪơ�ǱǃƢƥ ȁƾƦȇ ƆƢȈǴǸǟǱ��ǾǻƗ 

ƶǸǈȇ ǭȂǼƦǴǳ ƧƽƢȇǄƥ ƙǁȁǅ ƢŮơȂǷƗ ǱȐƻ ƧǂƬǧ ňƢť ƩơȂǼǇ ȄǴǟ ǹƗ�ƿƛ��ǲƷơǂǷ řƦƫ ŚȇƢǠŭơ 

ƨƷǂƬǬŭơ ǥȂǇ ƤǴǘƬȇ ǺǷ ǭȂǼƦǳơ ǙƢǨƬƷȏơ ƤǈǼƥ ƨȈǳƢǟ ǺǷ ǅƗǁ ǱƢŭơ Ǯǳǀǯȁ ǱƢũƗǂƥ ȅƿ 

ƧƾȈƳ�ƨȈǟȂǻ���ȆƸƳơǂǳơ�����Ǎ������
ƛƢēƢǇƢǰǠǻơ�ƧƾȇƾŪơ�ŚȇƢǠǸǴǳ�ǹ�ȂǸǼǳơ�ȄǴǟ�ǹȁƢǠƬǳơ�ƨǸǜǼǷ�ƩơǂȇƾǬƫ�Śǌƫ�ƮȈƷ��

ǸǼƬǳơȁ�ǱǃƢƥ

�ƨȈǫƢǨƫơ�ǀȈǨǼƫ�ǹƗ�ƨȈ��ȅȂǼǈǳơ�ŅƢŦȍơ�ȆǴƄơ�ƲƫƢǼǳơ�ȂŶ�ǑƢǨŵơ�ńƛ�ȅƽƚȈǇ�


� ǁơƾǬŠ������ńƛ�����ƢƦȇǂǬƫ� ƨƟƢŭơ�Ŀ�ƢȀƬǳȁƢǼƫ�Ŗǳơ�ƩƢȈǘǠŭơȁ�ƽȂǼƦǳơ�ǶǿƗ�ȆǴȇ� ƢǸȈǧȁ� �
ƨȈǫƢǨƫơ �ǱǃƢƥ���ļȉơ�ȂƸǼǳơ�ȄǴǟ�Ȇǿȁ�

�
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��ȏȁƗƩƢƷȐǏȍơ ƧƽǁơȂǳơ Ŀ ƨȈǫƢǨƫơ �ǱǃƢƥ��
ȍơ�ǶǿƗ�ǎƼǴƬƫƩƢƷȐǏ ƧƽǁơȂǳơ Ŀ ƨȈǫƢǨƫơ �ǱǃƢƥ���ȆǴȇ�ƢǸȈǧ�ƾȀǠǷ�� ƩƢǇơǁƾǳơ 

�ƨȈǧǂǐŭơ��ƨȇȂǟȂƫ�Ƨǂǌǻ�����Ǎ�����
�� ǵơǄǳƛ ǭȂǼƦǳơ ǙƢǨƬƷȏƢƥ ǁƾǬƥ ǺǷ ǅƗǁ ǱƢŭơ ǥǂǠȇ�ǃƢƬǸŭơ ǶǇƢƥ� )ǅƗǁ ǱƢǷ 

ȆǇƢǇƗ( �Ȃǿȁ�ǺǷ Ǳȁȋơ�ȃȂƬǈŭơ ǦǳƘƬȇȁ ǺǷ ǅƗǁ ǱƢŭơ ǝȂǧƾŭơ ƵƢƥǁȋơȁ �ǚǨƬƄơ
Ƣđ ǱƽƢǠȇȁ %4,5 ǟȄǴ�ǲǫȋơ ǺǷ ƢŮȂǏƗ ƢȀǨǼƬǰƫ�Ŗǳơ ǂǗƢƼŭơ ƧƽƢȇǄƥ Ǻǟ ƨƦǈǼǳơ 

ƨȈǳƢūơ ƣ�ƧǁƾǬŭơȁ�% Ǫǧȁ ƨȈǫƢǨƫơ�ǱǃƢƥ2��
�� ǺȇȂǰƫ ȆǗƢȈƬƷơ ƾȇƾƳ ǲǐǨǼǷ ǦǳƘƬȇ ǺǷ ƨȇƽƢǟ� ǶȀǇƗ ǱƽƢǠȇȁ% 2,5 ǺǷ 

�ǱȂǏȋơ ȅƗ�ǹƗ ǭȂǼƦǳơ ǹƗ�ƤŸ ƾȇǄƫ ƨȈǸǯ ǅƗǁ ǱƢŭơ ǃƢƬǸŭơ ȅǀǳơ ǚǨƬŢ ƨȀƳơȂŭ�Ǿƥ 

ƩƢǷƾǐǳơ�ƨȈǴƦǬƬǈŭơ ńƛ ƭȐƯ ǢǴƦȈǳ�ǥƢǠǓƗ ƨƦǈǻ �% ľȁ ƨǳƢƷ ǑƢǨŵơ ƨƦǈǻ 

ƨȈǗƢȈƬƷȏơ�ǱơȂǷȋơ�Ǻǟ �%� ǺǰŻ ƩƢǘǴǈǴǳ ƨȈǳƢŭơ ǹƗ ƆơƽȂȈǫ�ǑǂǨƫ ȄǴǟ ǞȇǃȂƫ 

ǭȂǼƦǳơ ƵƢƥǁȌǳ ȄǴǟ śŷƢǈŭơ�ƶǼǷ�ȁƗ ƩƖǧƢǰŭơ ƨȈǳƢŭơ �ǶȀȈǨǛȂŭ Ƕǣǁȁ ƨǷơǂǐǳơ �Ŀ
ŚȇƢǠŭơ ƧƾȇƾŪơ ȏƛ ǹƗ Ƨƾŭơ ƨȈǼǷǄǳơ�ǪȈƦǘƬǳ ƢǠŭơ�ǽǀǿŚȇ Ŗǳơȁ ƾǫ ǲǐƫ ńƛ ǵƢǟ 2019 

ƪǴǠƳ ǆǨǼƬƫ�ǭȂǼƦǳơ ƔơƾǠǐǳơ.�
�� ǚǨƬŢ ǭȂǼƦǳơ ǝȂǼƥ ȆǗƢȈƬƷȏơ�ǺǷ ƨȀƳơȂŭ ǁƢƯȉơ ƨȈƦǴǈǳơ ƨƦƫǂƬŭơ ȄǴǟ �ƨǯǂƷ

Ƨǁȁƾǳơ�ƨȇƽƢǐƬǫȏơ ƨƦǈǼƥ ƵȁơǂƬƫ śƥ ǂǨǏ ȁ ���%�ǅƗǁ� ǺǷ ǱƢŭơ ȆǇƢǇȋơ� 
)ǩȂǬƷ śŷƢǈŭơ(��ǞǷ ƾƷ� ǂǧơȂƫ ŇƽƗ ǺǷ ǁƽƢǐǷ ǲȇȂǸƬǳơ ǈŭơƧǂǬƬ ȃƾǳ �ǭȂǼƦǳơ

Ǯǳƿȁ ǹƢǸǔǳ ǵƾǟ ƢǿǂƯƘƫ ƔơƽƘƥ�Ƣǿǁȁƽ Ŀ ƶǼǷ ǁƢǸưƬǇȏơȁ�ǹƢǸƬƟȏơ ƆƢƦǼƳ ńƛ �ƤǼƳ 

ǞǷ ǂǧơȂƫ Ƥǈǻ ƧƽƾŰ ƨǳȂȈǈǳơ�ǺǷ�ǹƢǸǔǳ Ƨǁƾǫ ǭȂǼƦǳơ ȄǴǟ ƔƢǧȂǳơ ǽƢš�ƢēƢǷơǄƬǳƢƥ 

ƔȐǸǠǳơ.�



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

�� Ǟǧǁ ǱƾǠǷ ȃȂƬǈŭơ Ǳȁȋơ ǺǷ ǅƗǁ ǱƢŭơ ŅƢūơ�ŅƢŦȍơ ǺǷ �% ńƛ �%�
ǵƾǟȁ�ƣƢǈƬƷơ ƨưǳƢưǳơ�ƨŹǂǌǳơ Ŀ ǱƾǠǷ ƨȇƢǨǯ ǅƗǁ �ǱƢŭơ ǺǷȁ ǑǂƬǨŭơ ƗƾƦȇ�ǹƗ 

ǲǸǠǳơ ƆƢȈŸǁƾƫ�ǽǀđ ƩơƔơǂƳȍơ ƆơǁƢƦƬǟơ ǺǷ ǵƢǟ�ǂȇƢǼȇ 2013 ȏȂǏȁ ńƛ ƨȇơƾƥ ǲǸǠǳơ Ƣđ 

Ŀ ǵƢǟ 2015�ƢǿǀȈǨǼƫȁ ǲǰǌƥ ȆƟƢĔ Ŀ ǵƢǟ 2019 ��
�� ƩƢƦǴǘƬǷ ȄǴǟƗ ǺǷ ǅƗǁ ǱƢŭơ ƧƽȂƳȁ ǅƗǁ ǱƢŭơƿƛ� ��ǹƛ ƨǘǬǼǳơ ǁȂƄơƨȇ 

ƵȐǏȎǳ�ƵǂƬǬŭơ�Ȇǿ ƧƽƢȇǃ ƨƦǈǻ ǅƗǁ� ƨȇƢǨǯ ǱƢŭơ ǺǷ% 8 �ƆƢȈǳƢƷ ńƛ% 10.5 �
Ǆǯǂƫȁ ƩƢƷȐǏȍơ�ƨƷǂƬǬŭơ ƆƢǔȇƗ ȄǴǟ ƧƽȂƳ ǅƗǁ ǱƢŭơ ƿƛ ƢĔƗ Ɔơǁƾǫ�ƤǴǘƬƫ ŐǯƗ 

ǺǷ ǅƗǁ ǱƢŭơ ǹȂǰŭơ ǺǷ�ǩȂǬƷ śŷƢǈŭơ Ŀ ŅƢŦƛ ǅƗǁ ǱƢǷ őǳơ�ǭ�

�� ǲǸǌƫ ǽǀǿ ƨǷǄūơ ǺǷ ƩƢƷȐǏȍơ ƆƢǔȇƗ ƽƢǸƬǟơ�ǆȈȇƢǬǷ ƧƾȇƾƳ ǍȂǐş 

ƨǳȂȈǈǳơ ȏ�ƪǳơǃ ǱȂǐūơ� ƤƳȂƬǈƫ ȄǴǟ ƨǬǧơȂŭơ ǺǷ ǥǂǗ ƧƽƢǫ Ǳȁƽ �ƨǟȂǸů
�ǺȇǂǌǠǳơ ƮȈƷ śǠƬȈǇ�ȄǴǟ ǭȂǼƦǳơ ŉƾǬƫ ŐǯƗ�ƩơȁƽƗ �ƨǳȂȈǈǴǳ ƨǻȂǰǷ ǲǰǌƥ 

ȆǇƢǇƗ ǺǷ ǱȂǏƗ ƨǳȂȈǈǳơ�ƨȈǳƢǟ ǲưǷ��ƩơƾǼǈǳơ 
�

��ƢȈǻƢƯ�ǱǃƢƥ�ƨȈǫƢǨƫơ�ǁȁƢŰ3�
ǹȂǰƬƫ ƨȈǫƢǨƫơ ǱǃƢƥ ƨưǳƢưǳơ ǺǷ ǈŨƨ ǁȁƢŰ ƨȈǇƢǇƗ�Ȇǿȁ:����ǱƢƷǁȁ� �ƵƢƬǨǷ

����Ǎ������
ǁȂƄơ �Ǳȁȋơ ǎǼȇ � ơǀǿǁȂƄơ ǝȁǂǌŭ ǱǃƢƥ� ƨȈǫƢǨƫơ ƨưǳƢưǳơ ƧƾȇƾŪơ � ȄǴǟ�ƨȈŷƗ

�ƧǁȁǂǓȁśǈŢ ƨȈǟȂǻ ȁƧƾǟƢǫ Ǳơ�ǅƗǁǵơǱ �Ŀȁ�ǭȂǼƦǳơ�ǮǳǀǯƨȈǼƥ �ǱƢŭơ�ǅƗǁĿƢǨǋȁǾƫ� 
ȁ�ƨȈǫƢǨƫȏơ�ǽǀǿǲǠš ǵȂȀǨǷ ǅƗǁ ǱƢŭơ ȆǇƢǇȋơ ƆơǂǐƬǬǷ �ǖǬǧǴǟȄ ǅƗǁ ǱƢŭơ ƤƬƬǰŭơ Ǿƥ 

ƵƢƥǁȋơȁ Śǣ ƨǟǃȂŭơ ǺǷ ƨȀƳ ƆƢǧƢǔǷ ƢȀȈǳƛ ƩơȁƽƗ ǅƗǁ ǱƢŭơ ƨǗȁǂǌŭơ�Śǣ ƾƟơȂǠƥ Śǣȁ 
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ƧƾĈȈǬŭơ ƺȇǁƢƬƥ �ǩƢǬƸƬǇơ ȅƗ Ʃơȁƽȋơ ƧǁƽƢǬǳơ ȄǴǟ ƣƢǠȈƬǇơ ǂƟƢǈŬơ ǁȂǧ ƢȀƯȁƾƷ.�ƢǷƗ ǅƗǁ 

ǱƢŭơ ƾǻƢǈŭơ ǂǐƬǬȈǧ ȄǴǟ ƩơȁƽƗ ǅƗǁ ǱƢŭơ ƧƾȈǬŭơ ǆǸŬ ƩơȂǼǇ ȄǴǟ ȋơǲǫ ƨǴƥƢǬǳơȁ ǲǸƸƬǳ 

ǂƟƢǈŬơ ǲƦǫ ǞƟơƽȂǳơ ȁƗ ǲƦǫ ƨȇƗ ƩƢƥȂǴǘǷ ŚǤǴǳ ȄǴǟ �ǥǂǐŭơ ƪǘǬǇƗȁ �ǱǃƢƥ 3 ��ǲǯ ƢǷ 

ơƾǟ Ǯǳƿ ǺǷ ƩƢǻȂǰǷ ǅƗǁ ǱƢŭơ Ŗǳơ ƪǻƢǯ ƨǳȂƦǬǷ ƆȐǸǟ ƩƢǫƢǨƫȏƢƥ ƨǬƥƢǈǳơ.�
ǁȂƄơ �ňƢưǳơ ƽďƾǌƫ ƩƢƷǂƬǬǷ ƨǼŪ ǱǃƢƥ3 �ȄǴǟ �ƨȈŷƗƨȈǘǤƫ ǂǗƢű ƩƢȀŪơ ƨǓǂƬǬŭơ 

ǴƥƢǬŭơƨ ƨƠǋƢǼǳơȁ Ǻǟ ƩƢȈǴǸǠǳơ Ŀ ƩƢǬƬǌŭơ � ƨȈǳƢŭơǲȇȂŤȁ ƩơƾǼǇ Ǻȇƾǳơ�Ǯǳƿȁ ǺǷ ǱȐƻ 

ƣ� ǵƢȈǬǳơǑǂǧ ƩƢƦǴǘƬǷ ǅƗǁ ǱƢǷ ƨȈǧƢǓƛ ǂǗƢƼǸǴǳ �ƧǁȂǯǀŭơ Ǯǳǀǯȁ ƨȈǘǤƬǳ �ǂƟƢǈŬơ
ƨšƢǼǳơ Ǻǟ ƧƽƢǟƛ ǶȈȈǬƫ ǱȂǏȋơ ƨȈǳƢŭơ ȄǴǟ ƔȂǓ ƩƢƦǴǬƫ ƢǿǁƢǠǇƗ Ŀ ǩȂǈǳơ.�

ǁȂƄơ �ƮǳƢưǳơ �ǵȂǬƫƨǼŪ ǱǃƢƥ Ŀ ơǀǿ�ǁȂƄơ ǱƢƻƽƜƥ ƨƦǈǻ ƧƾȇƾƳ Ȇǿ ƨƦǈǻ Ǟǧǂǳơ 

ŅƢŭơ - Leverage Ratio - �Ȇǿȁ ǥƾē ǞǓȂǳ ƾƷ ȄǐǫƗ ƾȇơǄƬǳ ƨƦǈǻ ǹȂȇƾǳơ Ŀ ǵƢǜǼǳơ 

�Ŀǂǐŭơ Ȇǿȁ ƨƦǈǻ �ƨǘȈǈƥ ƢǸǯ ǹƗ ǂǗƢƼŭơ Ŗǳơ ȏ ƾǼƬǈƫ ńƛ ƨƦǈǻ Ǟǧǂǳơ ŅƢŭơ �ǲǸǰƬǈƫ
ƩƢƦǴǘƬǷ ǅƗǁ ǱƢŭơ ȄǴǟ ǅƢǇƗ �ǂǗƢƼŭơ Ȇǿȁ ǵƾǬƫ ƩƢǻƢǸǓ ƢǓƛƨȈǧ Ŀ ǾƳȁ ƱƿƢŶ ǂǗƢƼŭơ 

ŚȇƢǠǷȁ �ƘǘŬơ ǲǸǠƫȁ ĿƢǓƛ�ǁƢȈǠǸǯ ǩȂƯȂǷ ƩƢƦǴǘƬŭ ǂǗƢƼŭơ ƨȈǇƢǇȋơ.�
ǁȂƄơ ��ǞƥơǂǳơǥƾȀȇ � ơǀǿǁȂƄơ ńƛ ǱȂǴȈūơƧ ǹȁƽ �ǵƢȈǫǭȂǼƦǳơ ƣǝƢƦƫƛ ƩƢǇƢȈǇ 

Ǒơǂǫƛ ƨƦǯơȂǷ ǂưǯƗ ƢŲ ƤŸ ƾȇǄƬǧ �ƤǈǻǲȇȂǸƬǳơ ǕǂǨŭơ ƨǘǌǻȌǳ ƨȇƽƢǐƬǫȏơ Ŀ ƨǴƷǂǷ ȂǸǼǳơ 

ǃȏơȁ�ǁƢǿƽ ǞǼƬŤȁ ƩƢǫȁƗ�Ŀ ƽȂǯǂǳơ Ǻǟ Ǒơǂǫȍơ ǪǸǠƬǧ �ƨǴƷǂǷ�ǮǳǀƥƽȂǯǂǳơ ȅƽƢǐƬǫȏơ 

ǲȈǘƫȁ ǽơƾǷ řǷǄǳơ.�
ǁȂƄơ �ǆǷƢŬơ ƽȂǠȇ � ơǀǿǁȂƄơ ơ� ȄǴǟƨǳƘǈŭ ƣ� ƨǬǴǠƬŭơƨǳȂȈǈǳơ�ƨȇƾǬǼǳơ� Ŗǳơȁ 

ƩǂȀǛ ƢȀƬȈŷƗ ǲǸǠǳ ǵƢǜǼǳơ ŅƢŭơ ǩơȂǇȋơȁ ƔƢǼƯƗ� ƢȀǴǷƢǰƥ ƨǷǃȋơ ƨȈŭƢǠǳơ ǺǷȁ� �ƧŚƻȋơ 

ȂǳơƶǓơ ǹƗ ƨǼŪ ǱǃƢƥ Ƥǣǂƫ Ŀ ƧǁȂǴƥ ǁƢȈǠǷ ȆŭƢǟ ƨǳȂȈǈǴǳ�ƨȇƾǬǼǳơ� ȁơƵǂƬǫƩ ƽƢǸƬǟơ �śƬƦǈǻ 



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

ńȁȋơ Ȇǿ ƨƦǈǻ ƨȈǘǤƫ ƨǳȂȈǈǳơ�Ŗǳơȁ ƤǴǘƬƫ ǺǷ ǭȂǼƦǳơ ƣ�ǵƢȈǬǳơǙƢǨƬƷȏơ ǱȂǏƘƥ Ʃơƿ 

ƨƳǁƽ ƨǳȂȈǇ ƨȈǳƢǟ �ǲƳơ�ǺǷ�ǮǳƿȁƨȈǘǤƬǳ ǪǧƾƬǳơ ȅƾǬǼǳơ �ǂǧȂƬŭơƢȀȇƾǳ ŕƷ 30 �ƆƢǷȂȇ ƢǷƗ 

ƨƦǈǼǳơ ȈǻƢưǳơƨ ȆȀǧ Ǳƣ�ǵƢȈǬǳǅƢȈǫ ƨǳȂȈǈǳơ�ƨȇƾǬǼǳơ�ƨǘǇȂƬŭơ ƨǴȇȂǘǳơȁ �ƾǷȋơ ǥƾŮơȁ ƢȀǼǷ ǹƗ 

ǭȂǼƦǴǳ�ǂǧȂƬȇ ǁƽƢǐǷ ǲȇȂŤ ƢȀƬǘǌǻȋ�ƧǂǬƬǈǷ��
�

��ƢưǳƢƯƾȇƾŪơ�ǵƢǜǼǳơ�ńƛ�ǱȂƸƬǳơ�ǲƷơǂǷ���ǱǃƢƥ�ƩơǁǂǬǷ�ǀȈǨǼƫ�ǲƷơǂǷ���
�ǭȂǼƦǳơ�ǞȈǘƬǈƫ�Ȇǰǳ�ǺǷƧŚƦǰǳơ�ƧƽƢȇǄǳơ�ƨƦǯơȂǷ�ƢȀƬǘǌǻƗ�ǶƴƷ�Ŀǥ���ƤƳȂƬȇ�ǹơ

� ƢǷƛ� ƢȀȈǴǟƣ� ǵȂǬƫ� ǹƗ� ǞǧǁǅƗǁ�� ƢŮƢǷƣ�Ǯǳƿȁ�ȁƗ� �ǵƢǠǳơ�ƣƢƬƬǯȐǳ� ƧƾȇƾƳ� ǶȀǇƗ�ƵǂǗ
ƣ�ǵƢȈǬǳơ� ȁƗ� �ǲȇȂǸƬǴǳ�ȃǂƻƗ� ǁƽƢǐǷ� ƽƢŸƛƣ� ǶƴƷ�ǺǷ�ǲȈǴǬƬǳơǱơǑȁǂǫ�ƨƷȂǼǸŭơ�Ŀȁ� �

�ȐǯǱƢūơƩơ� ǹƜǧ� �ǂǷȏơ� ơǀǿ�ƤǴǘƬȇ�ƪǫȁƢȈǧƢǓƛ� ơ��ǀǳǮǳ�ǱǃƢƥ� ƨȈǫƢǨƫơ�ƪƸǼǷ� ƾǬǧ3 �
ǳơ�ǽǀǿ�ǪȈƦǘƬǳ�ƨǏǂǧ�ǥǁƢǐŭơ�ƧƾȇƾŪơ�ƾǟơȂǬ�ǲǰǌƥ�ȆǴǯ�Ǯǳƿȁ�ǵƢǟ�ŕƷ�����ȄǴǟ��

ǪȈƦǘƬǳơ�ƗƾƦȇ�ǹƗ�ȆǴǠǨǳơ��ǲǰǌƥƲȇǁƾƫȅ��ǵƢǟ�ƨȇơƾƥ�ǞǷ�����ǵƢǟ�ǱȂǴŞȁ��������ƤŸ
�ƨƦǈǻ�ńƛ�ǕƢȈƬƷȏơ�ǱơȂǷƗ�ƪǠǧǁ�ƾǫ�ǹȂǰƫ�ǹƗ�ǭȂǼƦǳơ�ȄǴǟ�����ƨƦǈǼƥ�ƢȀǠǧǂƫ�Ľ��ƨƟƢŭơ�Ŀ

�ǢǴƦƫ�ƨȈǧƢǓƛ�����ǵƢǟ�ǱȂǴŞ�ƨƟƢŭơ�Ŀ������ǁƢǷ�Ǳȁƾǳơ�ǒǠƥ�ǹƗ�ƢǸǯ�ǺǷ�ƢǗȂǤǓ�ƪǇ
�ǱƾǠŠ� ƨȈǧƢǓƛ� ƨȇƢŧ� ƨƦǈǻ� ǁơǂǫƛ� ǲƳƗ�����ńƛ�ŅƢŦȍơ�ǲǐȈǳ� �ƨƟƢŭơ�Ŀ������ƨƟƢŭơ�Ŀ

�ȄǴǟ�ǩƢǨƫȏơ�Ŀ�ƪǬǨƻƗ�ǱǃƢƥ�ƨǟȂǸů�ǹƗ�Śǣ��ƔƢƻǂǳơ�ƩƢǫȁƗ�Ŀ�ƤǴǘŭơ�ơǀǿ�ǑǂǨȇ�ƮȈŞ
ƨȇƽǂǨǳơ�ǱȁƾǴǳ�ǽǂǷƗ�ƪǯǂƫȁ�ƔơǂƳȍơ�ơǀǿ����ǱƢƷǁȁ��ƵƢƬǨǷ����Ǎ�������

�
�
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ƢǠƥơǁ���ƩơǁǂǬǷ�ŚƯƘƫ�ǱǃƢƥ�ƨǼŪ3��ǵƢǜǼǳơ�ȄǴǟơŭĿǂǐ��
�ƾǬǳƨǷǃȋơ�ƪǠǧƽ ƨȈǳƢŭơ �ǵƢǟ�ƪƯƾƷ�Ŗǳơ�ƧŚƻȋơ�ƨȈŭƢǠǳơ�����ǭȂǼƦǳơ ƨȇǄǯǂŭơ 

ńƛ ŚǰǨƬǳơ �ǲǰǌƥȅƾƳ Ŀ ƧƽƢȇǃ ǱơȂǷƗ�ǅȁƙǁ ǭȂǼƦǳơ ƿȁ�ƨȇǁƢƴƬǳơǳǮ��ǺǷƗ�ǲƳƽƢǨƫȅ 
ƩƢǷǃȋơ ƨȈǻƢǸƬƟȏơ Ŗǳơ �ƾǫƫƬƢŮ�ǑǂǠ ǒǠƥ ǭȂǼƦǳơ ǱȐƻ ǮǴƫ ǃȋơǷƩƢ� ƢŲ ȃƽƗ �ńƛ�ƢȀǇȐǧƛ
ƧǁƢǈƻȁ śǟƽȂŭơ ȋơȂǷŮǶ��ƨǟƽȂŭơƢȀȇƾǳ� ŐƬǠƫȁ ŚȇƢǠǷ ǱǃƢƥ�ƨȈǫƢǨƫơ 3 ƆƢǇǁƽ ƆơƽƢǨƬǈǷ ǺǷ 

ƨǷǃȋơ ƨȈǳƢŭơ śǐƸƬǳ�ƨȈŭƢǠǳơ ǝƢǘǬǳơ Ŀǂǐŭơ ȆŭƢǠǳơ ǺǷ ƩƢǷǃȋơȁ�ƩȏȐƬƻȏơ ƨȈǳƢŭơ Ŗǳơ �ƾǫ
ǱƢǘƫ ƢēƢȈǟơƾƫ ƨǨǴƬƼŭơ�ƤǻơȂŪơ ƽƢǐƬǫȐǳ �ȆŭƢǠǳơ ǺǸǔƫȁ ƫȏơǩƢǨ ǾǻƗ ǭȂǼƦǳơ�ȄǴǟ ǙƢǨƬƷȏơ 

ǁƾǬƥ ŐǯƗ ǺǷ ǅƗǁ ǱƢŭơ �ǮǳƿȁǺǰŻ�ȆǗƢȈƬƷƢǯ�ǭȂǼƦǳơ�ǽǀǿ ǺǷ ƨȀƳơȂǷ ȅƗ ƩƢǷǃƗ ǹȁƽ 

ƨƳƢūơ ƿƢǬǻƛ�ƽȂȀŪ ƨȈǷȂǰƷ ƨǴƟƢǿ ƢǸǯ ƭƾƷ Ŀ ƨǷǃȋơ �ƨȈǳƢŭơƧŚƻȋơ�ƾȀǠǷ� ƩƢǇơǁƾǳơ 

��ƨȈǧǂǐŭơ����Ǎ������
ǹƛ ǑǂǤǳơ ǺǷ �ǵƢȈǬǳơƥǎȈǐƼƬ ǅȁƙǁ ǱơȂǷƗ �ƨȇƢǸūơȂǿ��ǺǷƗ�ǲƳƨǷȁƢǬǷ ơƩƢƦǴǬƬǳ�
� ƢȀƯƾŢ� ŖǳơƧǁȁƾǳơ ƨȇƽƢǐƬǫȏơǥƾđ� Ǯǳƿȁ� � ȁ� ǄȇǄǠƫƨȇƢŧ ǝƢǘǬǳơ Ŀǂǐŭơ ƩơǂƬǧ� ǺǷ�

Ǖơǂǧȍơ Ŀ ȂŶ ǹƢǸƬƟȏơ �ȆǴǰǳơ ƗƾƦȈǇȁ ǅȁƙǁ�ǹƢȇǂǇ ǱơȂǷƗ ƨȇƢǸūơ ǽǀǿ ǖǬǧ ƢǷƾǼǟ ǹȂǰȇ�
Ǖơǂǧƛ�ǭƢǼǿ Ŀ ȂǸǼǳơ ňƢǸƬƟȏơ ƲƬǻ ǾǼǟ ȆǷƢǼƫ ȄǴǟ�ǂǗƢƼŭơ ȃȂƬǈǷ ǵƢǜǼǳơ ƢǰƥǾǴǷ� ǹȂǰƬǇȁ�

ƨƦǈǻ ƨȇƢǸūơ�ǱơȂǷƗ ǽǀǿ ȄǴǟƗ ǱȁƾǴǳ Ŗǳơ ƾȀǌƫ ƆơȂŶ ƆƢȈǳƢǟ ƩƢȇȂƬǈǷ�Ŀ ǹƢǸƬƟȏơ.��ƾǫȁ�Ȅǌź 

ǒǠƥ ƔơǁƾǷ ƩƢǈǇƚŭơ ƨȈǳƢŭơ ǺǷ�ȃŐǰǳơ ǹƗ ǶȀǸǣǂƫ ƨȈǫƢǨƫȏơ ƧƾȇƾŪơ ȄǴǟ ŚǧȂƫ��ƽǁơȂǷ
ƨȈǳƢǷ ƨǸƼǓ ƆơƾƳ� ƾǫȁ ǥǂƬǟơ ȂǜǧƢŰ ǒǠƥ �ƨȇǄǯǂŭơ�ǭȂǼƦǳơ ǹƘƥ ǭȂǼƦǳơ ȃŐǰǳơ�ƬǇǹȂǰ 

ƨƳƢŞ ǢǴƦǷ�ńƛ ĈǵƢǿ ǺǷ ǱƢŭơ�ǅƗǁ �ĿƢǓȍơ ƨƥƢƴƬǇȐǳ �ƧƾȇƾŪơ�ǆȈȇƢǬŭơ�ǽǀŮ ơǀŮȁ�ƤƦǈǳơ 

Ļ ǩƢǨƫȏơ Ɣƾƥ�ȄǴǟ ǲǸǠǳơ Ƣđ ǲǰǌƥ ƾȀǠǷ��ȆŸǁƾƫ ƩƢǇơǁƾǳơ ��ƨȈǧǂǐŭơ����Ǎ������



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

�ǱǃƢƥ�ƩơǁǂǬǷ�ƩơŚƯƘƫ�ǶǿƗ�ƢǷƗ���ǵƢǜǼǳơ�ȄǴǟơǐŭǂĿȆȀǧ�����Abdulla, 2011, 

p: 19��
�� � ǹƛơǁǂǬǷƩ ǱǃƢƥ 3 ȂǇ�ǥ� ƨȈŭƢǠǳơ�ǭȂǼƦǳơ�ȄǴǟ� ƧǂǘȈǈǳơ�ǲǠš�ǲǰǌƥ�ȃȂǫƗ

� ǲƦǫ� ȅƿ� ǺǷȁ�ƢŮȐƻ� ǺǷ� ǞȈǘƬǈƫ� Ŗǳơ� ƨȈǳƢŭơ� ƧƔȐŭơȁ� ƧǁƾǬǳơ� ǭȂǼƦǴǳ� ǺǸǔȇ� ƢŠ
�ǮǼƦǯ� ƨȈŭƢǟ� ǭȂǼƦǳ� ƭƾƷ� ƢǷ� ǁǂǰƬȇ� ȏ� ŕƷ� ƨƟǁƢǘǳơ� ƨȈǳƢŭơ� ƩƢǷǃȌǳ� ȅƾǐƬǳơ

��ƧŚƻȋơ�ƨȈǳƢŭơ�ƨǷǃȋơ�Ŀ��ǃǁƿǁǂƥ�ǹƢǸȈǳ�ƢǸǯ��ƧǄȈŭơ�ǺǸǰƫĿ�ƨȈǇƢǇȋơ �ƩơǁǂǬǷ
ǱǃƢƥ 3 �Ɨ�Ŀơ�ǹǳǼȂǸǱȂǏȋơ�ǁƢǘƻƗ�ƣƢǈƬƷȏ�ȆǓƢȇǂǳơ�ŅƢŭơ�Ʊƿ�ƾǫ�ƶƦǏƗ��ǂưǯƗ

ȁ�ƧƾǋŬơ�ǱȂǏȋơ�ǶȈȈǬƫ�ƨȈǴǸǟ�Ŀ�ƨǫƽȁ�ƨǷơǂǏŚǘƧ.�
�� �ǱǃƢƥ�ŚȇƢǠǷ�ǹƛ��ǇȂ�ǥ�Ƨǁƾǫ�ǺǷ�ĈƾŢǭȂǼƦǳơ�ƨȇȂǸǼƬǳơ�ǞȇǁƢǌŭơ�ǲȇȂŤ�ȄǴǟ��

ƽȂȈǫ�ƢȀǓǂǧ�ƾǠƥ�ơǀǿȁơ�Ŗǳơȁ��ƨȇƾǬǼǳơ�ƨǳȂȈǈǳơ�ȄǴǟ�ǇȂ�ǥ�ǝȂǻ�ƭȁƾƷ�ńƛ�ȅƽƚƫ
�ƨǸƼǔǳơ�ƨȇȂǸǼƬǳơ�ǞȇǁƢǌŭơ�ǲȇȂŤ�ȄǴǟ�ǥǁƢǐŭơ�Ƨǁƾǫ�ǵƾǟȁ�ňƢǸƬƟȏơ�ƽƾǌƬǳơ�ǺǷ

�ŚȇƢǠŭơ� ǽǀǿ�ǪȈƦǘƫ�ǹƗ�ƤǻƢƳ�ńƛ� �ƨǷȂǰūơ� ƢǿƽȂǬƫ�ŖǳơǇȂ�ǥ�ƧƽƢȇǃ�ńƛ�ȅƽƚȇ
�ȅȋ�ƨƷȂǼǸŭơ�ǑȁǂǬǳơ�ƨǨǴǰƫ�ǺǷ�ǝƢǘǫơǬǳƩƢǟƢǘ��ƨǘǌǻƗ�ȁƗơȏƨȇƽƢǐƬǫ. 

�� � ǹƛǬǷ� ǪȈƦǘƫ� Ŀ�ǑǁƢǠƬǳơǱǃƢƥ� ƨǼŪ�Ʃơǁǂ����ǥȂǇ�ǶȈǰƸƬǳơ� ńƛ� ȅƽƚȇ
Ņȁƾǳơ�Ǯǳƿȁ���ǪȈƦǘƫ�Ŀ�ǥȐƬƻȏơ�ǹȋŭơ�ŚȇƢǠ�ƩơǁǂǬǷ�Ŀ�ƧƽǁơȂǳơ�ǱǃƢƥ�ƨǼŪ���
�Ǯǳƿȁ� Ŀ�ƭƾƷ� ƢǸǯ�ƩơǁơǂǬǷ� ǱǃƢƥ��ȁƩơǁǂǬǷ�� ǱǃƢƥ��ǇȂ�ǥ�ńƛ� ȅƽƚȇ
ǁơǂǸƬǇơ��ǁơǂǬƬǇơ�ǲǘǠƫơ�ŅƢŭơ�ǵƢǜǼǳ�ȆŭƢǠǳơ��ǲǷƢǌǳơ 

�� ǹƛ��ŚȇƢǠǷƩơǁǂǬǷȁ��ǱǃƢƥ��ǅ�ǥȁ�ƨȈǧǂǐŭơ�ƩƢǷƾŬơ�ƨǨǴǯ�Ǟǧǁ�ǽƢšƢƥ�Ǟǧƾƫ
�ƩƢǯǂǌǳơ�ȄǴǟƽơǂǧȋơȁ��ǖƥơȂǓ�ǪȈƦǘƫ�ǲƥƢǬǷ�ƨǷƾŬơ�ǽǀŮ�ƨȈǬǴƬŭơǂưǯƗ��Ŀ�Ȑƻƾƫ

ǅƗǁ�ǲǰȈǿ�ȁ�ǭȂǼƦǳơ�ǱƢǷ�ǮǳǀǯƢēơƽȂƳȂǷ���ǲȈǸŢ�ŅƢƬǳƢƥȁƢēǁơƽƛ�ƫ�ǦȈǳƢǰ�ŐǯƗ
�Ǟǧǁ�ƤǴǘƬƫǁƢǠǇƗ�ǁȂȀǸƴǴǳ�ƨǷƾǬŭơ�ƩƢǷƾŬơ. 
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�� �ȄǴǟ�ǺȇǂǸưƬǈŭơ�ǱƢƦǫƛ�ǑƢǨŵơǶȀǇȋơ��ƨȈǧǂǐŭơ��ǮǳƿȁơǂǜǻÅ��ƵƢƥǁƗ�ǹƗ�ńƛ
�ǶȀǇȋơƢƦǳƢǣ�ƢǷ��ǒǨƼǼƫƿȁǮǳ��ǺǷƗơ�ǲƳ�ƵƢǸǈǳǳ�ǭȂǼƦǴƥƜ�ǅƗǁ�ƾǟơȂǫ�ƔƢǼƥ�ƧƽƢǟ
� �ǱƢŭơǵƢǟ�ǲǰǌƥȁ�ǇȂ�ǥ�śŷƢǈŭơ�ǩȂǬƷ�ȄǴǟ�ƾƟƢǠǳơ�ǒǨƼǼȇ�Ǯǳǀǯȁ�ƨȈŞǁ

ƩƢǸǜǼŭơ�ǲǰǌƥ�ŚƦǯ���� 
�� � ƨȈǧǂǐǷ� ƩƢǷǃƗ� ƭȁƾƷ� ǂǘƻ� ǑƢǨŵơȁƬƷȏơȁ� ǱƢŭơ� ǅƗǁ� ǄȇǄǠƫ�ƩƢǗƢȈ

�ńƛ� ȅƽƚȇ� ǂǗƢƼŭơ� Ƨǁơƽƛ� ŚȇƢǠǷ� ǄȇǄǠƫ� ȄǴǟ� ǄȈǯǂƬǳơ� ǞǷ�ƤǼƳ� ńƛ� ƢƦǼƳ� ƨǴƟƢǈǳơ
�ǮǼƦǳơ�ǲǌǧ�ǂǘƻ�ǒǨƻ��ǲȇȂǘǳơ�ȃƾŭơ�ȄǴǟ�ŅƢŭơ�ǁơǂǬƬǇȏơ�ǪȈǬŢȁ�

�� �ƧƽƢǟƛơŮȈ�ƨǴǰ�ǭȂǼƦǳơ�Ŀ�ǲǸǠǳơ�ƩơƾƷȁ�ǒǠƥ�ǺǷ�ǎǴƼƬǳơȁ�Ŀ�ƨƴƬǼŭơ�Śǣ
�ǭȂǼƦǳơǳƬ�ǶȈǜǠ�ǵơƾƼƬǇơǱơȂǷȋơ�ǅȁƙǁ��

�� ǁƾǬǳơ�ǵƾǟ�Ǯǳƿȁ��ǪȇǁȂƬǳơ�ƧǁƢš��ƩƢƴƬǼŭơ�ȁƗ�ƩƢǷƾŬơ�ǲǷƢǯ�ŚǧȂƫ�ȄǴǟ�Ƨ
�ƤƦǈƥ�ƧƽƢȇǃơƬǳ�ǪȇǁȂƬǳơ�ƨȈǴǸǟ�ǵƢǷƗ�ǹȂǰƫ�ǹƗ�ǺǰŻ�Ŗǳơ�ƽȂȈǬǳơȁ�ƨǨǴǰ 

�� Ǒǂǧ ƆƢǗȂǤǓ ȄǴǟ ƩƢǈǇƚŭơ ƨǨȈǠǔǳơ���ƮȈƷǹƗ��ƨƥȂǠǏ� ƨǨȈǠǔǳơ� ǭȂǼƦǳơ
�ƢŮƢǷ�ǅƗǁ�Ǟǧǂǳ�ƧŚƦǯ 

��� ƧƽƢȇǄǳơ ǺǷ ƩƢǗƢȈƬƷơ ǭȂǼƦǳơ Ǟǧǁȁ ǺǷ ƢŮƢũƗǁ�ǾƬȈǟȂǻ�ǺǷ�śǈŢȁ���
��� �ǲȇȂǗ�ǲȇȂŤ�ńƛ� ǲƳȋơ�Śǐǫ�ǲȇȂŤ�ǺǷ�ǲȇȂǸƬǳơ�ȄǴǟ�ƤǴǘǳơ�Ŀ�ŚǤƬǳơ

�ǲƳȋơ�śƬƦǈǻ�ǱƢƻƽƜǧ Ŀ ƔƢǧȂǳơ ƩƢƦǴǘƬŠ �Ǟǧƾƫ�ǲƳȋơ�ƨǴȇȂǘǳơȁ�ƧŚǐǬǳơ��ƨǳȂȈǈǳơ
�ǲȇȂǸƬǳơ�ƩƢƦȈƫǂƫ� ȂŴ� ǂưǯƗȁ� ǲƳȋơ� ƧŚǐǫ�ǲȇȂǸƬǳơ� ǁƽƢǐǷ� Ǻǟ� ơƾȈǠƥ�ƩƢǯǂǌǳơ

ȇ� ơǀǿȁ� �ǲȇȂǘǳơ� ȃƾŭơ� ȄǴǟƢȀǬȈǬŢ� ǺǰŻ� Ŗǳơ� ƶƥǂǳơ� ǊǷơȂǿ� Ŀ� ǽǁȁƾƥ� ǂƯƚ�
�KPMG, 2010, p: 6 ���



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

�� ǦȈǔȇȁǹƢȇǃȂƥ�� �ǹȁǂƻƕȁ����� �� ǱǃƢƥ� ƩơǁǂǬŭ� ȃǂƻƗ� ƩơŚƯƘƫ���ȄǴǟ
�ǵƢǜǼǳơơŭǐ�Ŀǂ�ļȉơ�ȂƸǼǳơ�ȄǴǟ�Ȇǿȁ��

�� Ǒơǂǫȍơ�ȄǴǟ�ƧǁƾǬǳơ�ǑƢǨŵơ��ǹƛ��ǶƴƷ�ƧƽƢȇǄƥ�ǪǴǠƬƫ�Ŗǳơ�Ǖȁǂǌǳơȁ�ƽȂȈǬǳơ
Ŗǳơ�ƨȈǷƢǜǼǳơ�ƩƢȈǗƢȈƬƷȏơ�ǺǷ�ǪǸǠȇ�ƢǷ�Ǒơǂǫȍơ�Ŀ�ǭȂǼƦǴǳ�ơƾȈȈǬƫ�ƢȀȈǧ�ǭȂǼƦǳơ�ȃƾǳ�

ƨǷǃƗ��ƧŚǐǫ� ƨǳȂȈǇ�ǲȈǐŢ�Ŀ�ǭȂǼƦǳơ�ȄǴǟ� ƨǨǴǰƬǳơ� Ǟǧǂȇ�ŅƢƬǳƢƥȁ� �ƨȈǳƢūơ� ƨǳȂȈǈǳơ
ǲƳȋơ��ƨǷƾǬŭơ�ƨȈǧǂǐŭơ�ƩƢǷƾŬơ�ƨǨǴǰƫ�Ǟǧǁ�ȄǴǟ�ƢǬƷȏ�ǆǰǠǼȈǇ�ƢǷ�Ȃǿȁ�ƧŚǧȁȁ

�ƩƢǯǂǌǴǳƽơǂǧȋơȁ�ǥǁƢǐǸǴǳ�ƨȈǴȈǤǌƬǳơ�ƨǨǴǰǳơ�ǝƢǨƫǁȏ�ơǂǜǻ��
�� ǁơǂǫƛ ƨȈǧƢǨǋ ŐǯƗ Ŀ ŃƢǠǳơ ŅƢŭơ��ǧǬƾ��ƤƦǈƬƫȁ�ƩơǁǂǬǷ�ǱǃƢƥ��ŚȇƢǠǷ��Ŀ��

ǃȋơ� ǶǫƢǨƫǷƩƢ��Ŀ�ȃŐǰǳơ� ƨȈǳƢŭơ�ƩƢǈǇƚŭơǲǰǌƥȁ�� ƾǫ� ǁƢȈĔơ�ńƛ�ȅƽƚȇǒǠƥ�
ǷƢȀǼ�ǲƳƗ�ǺǷ�ƩƢǷȂǰūơ�ƶǧƢǰƫ� ƢǸǼȈƥ��ƿƢǬǻƛ���ƨȈǳƢŭơ�ƨǷǃȋơ�ǺǷ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ
ǧƸƾǬǼǳơ�ǩȁƾǼǏ�Ǻǟ�ǁƽƢǏ�ǂȇǂǬƫ�Ƥǈ��ǱǃƢƥ��ŚȇƢǠǷ�ǹƗ�ǺǷ� ǁǀƷ� �Ņȁƾǳơ���

�ǲƳƗ�ǺǷ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�ƨȈǠǧơƽ�ǺǷ�Ǟǧǂƫ�ǥȂǇ�ƨƳǁƽ�ƧƽƢȇǃ�ȄǴǟ�ǲȇƢƸƬǳơơȋ�ǂǗ
�Ŀ�ƨǠƦƬŭơ��ƨȈǧǂǐŭơ�ƨǸǜǻȋơ�Ŀ�Ƣđ�ǱȂǸǠŭơ�ȆǠȈƦǘǳơ�ǲǸǠǳơ�ȅƗ�Ǟǧǂƥ�ǭȂǼƦǳơ�ǵơǄǳơ��ǹƗ

ƱǂƷ�ǞǓȁ�Ŀ�ȂǸǼǳơ�Ǟǔȇ�ƾǫ�ƢŮơȂǷƗ�ǅȁƙǁ�� 
�� �ǱǃƢƥ� ǵƢǜǻ�ǪȈƦǘƫ�ǹƛ��ȂǇǞǔȇ�ǥ�� ƨȈǷƢǼǳơ�Ǳȁƾǳơ�ƩƢȇƽƢǐƬǫơ� ǵƢǷƗǷƧƢǻƢǠ�
ǇȂ�ǥ�Ŀ�ǭȂǼƦǳơ�ǞǔȇƢȀǴǠš�ƩƢȇƾŢ�ƨȀƳơȂǷ�ȄǴǟ�ƧǁƽƢǫ�Śǣ��ƨŷƢǈŭơȁ�ƨǯǁƢǌŭơ

�ƢĔơƾǴƦǳ�ƨȇǁȁǂǔǳơ�ƨȈǇƢǇȋơ�ƨȈǸǼƬǳơ�ǲȇȂŤ�Ŀ�
�
�� ŅƢŭơ�Ɣơƽȋơ�

ƾǠĄȇ�Ɣơƽȋơ��ǺǷŭơǶȈǿƢǨ�ƨǠǇơȂǳơ�ǳơ�Ʃơǂǋƚŭơ�ǺǷ�ȁƗŖ�ƫŐǠ��ǺǟƣȂǴǇƗ�ƨǸǜǼŭơ��Ŀ
ƨƷƢƬŭơ� ƢǿƽǁơȂǷ� ǁƢǸưƬǇơ��� ƨǬǴǠƬǷ� ƩơǁƢƦƬǟơȁ� ŚȇƢǠŭ� ƢǬǧȁƢȀǧơƾǿƘƥ��ǺǷ� ƨǟȂǸů� ǲǛ� Ŀ
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�ƢȀǠǷ�ǲǟƢǨƬƫ�Ŗǳơ�ƨȈƳǁƢŬơȁ�ƨȈǴƻơƾǳơ�ƩơŚǤƬŭơƨǸǜǼŭơ��ǪȈǬƸƬǳ�ƢȀȈǠǇ�ĿƢēƔƢǨǯ��ƢȀƬȈǴǟƢǧȁ
ƢȀƟƢǬƥ�śǷƘƬǳ��ƢǸǯ��ƢǿǁơǂǸƬǇơȁ�ƢȀƬǷȂŻƽȁ�ƨȈǴƥƢǫ�Ǻǟ�ŐǠȇ�ǾǻȂǯ�Ŀ�ǺǸǰƫ�Ɣơƽȋơ�ƨȈŷƗ�ǹƛ

ơƨǸǜǼŭ�ǪȈǬŢ�Ŀ�ƨǳȂƦǬŭơ�ƲƟƢƬǼǳơ�ǪǴƻ�Ŀ��ƨǸȀŭơ�ƩƢǟȂǸĐơ�ƩƢƦǴǗƢȀȇƾǳ��ȃƾǸǴǳ�ƆȐưŲ�ǾǻȂǯ
�ǲưŻ� ǾǻƗ� ǂƻƕ� ŚƦǠƬƥȁ� �ǩȂǨƬƥ� ƆƢǧƾǿ� ǪǬŢ� ȁƗ� �ƵƢƴǼƥ� ƨǸȀǷ� ǄƴǼƫ� ǹƗ� ǾȈǧ� ǞȈǘƬǈƫ�ȅǀǳơ

�ǥƾē�Ŗǳơ�ƨȈƟƢȀǼǳơ�ƨƴȈƬǼǳơƨǸǜǼŭơ��ƢȀȈǳƛ�ǱȂǏȂǴǳ��Ŗǳơ�ƩƢȈǴǸǠǳơ�ƨǧƢǰǳ�ƨǴǐŰ�Ɣơƽȋơ�ǹƜǧ�ơǀǳ
ƫ�Ƣđ�ǵȂǬ�ƨǸǜǼŭơ��ǾǸǠǻ��������Ǎ�����

�Ɣơƽȋơ�ȃȂƬǈǷ�ǹƢȈƦǳ� Ȃǿ� ǾƬȇƢǨǯȁ� Ɣơƽȋơ� ȄǴǟ� ƔȂǔǳơ�ǖȈǴǈƫ� ǺǷ�ǥƾŮơ� ǲưǸƬȇȁ
�ǥȁǂǜǳơ� ǽǀǿ� ǲǸĐ� ƨƴȈƬǻȁ� �ƆƢǏȂǐƻ� ǥơǂǇȍơ� ȂŰȁ� ǵƢǠǳơ� ǩƢǨǻȍơ� ƾȈǋǂƫ� ȃƾǷȁ
ȈǯǂƬǳơ�ńƛ�ǩƢǨǻȍơ� ƽȂǼƥ�ȄǴǟ� ƨƥƢǫǂǳơ�ǺǷ�śǳȂƠǈŭơ� ǵƢǸƬǿơ�ǱȂŢ�ƾǬǧ� ƢǿŚǣȁ�ƩƢƦƦǈŭơȁ�Ǆ

�ƢǿǀȈǨǼƫ�ǶƬȇ�Ŗǳơ�ǱƢǸǟȋơ�ǅƢȈǫȁ� ƨǸȈǴǇ�ƨȈǸǴǟ�ǆǇƗ�ȄǴǟ� ƨǸǜǼŭơ�Ŀ� ƨǘǌǻȋơ� ƔơƽƗ�ȄǴǟ
�ǀȈǨǼƬǳơ�ơǀǿ�ƧƔƢǨǯȁ���ňơǂǸǌǳơ����Ǎ������

ȁ� ƩơŚǤƬǳơ� ǞǷ� ƩơǁȂǘƬǳơȁ�ȆƳȂǳȂǼǰƬǳơ� ǁȂǘƬǳơȁ� ȆŭƢǠǳơ� ƵƢƬǨǻȏơȁ� ƨȇƽƢǐƬǫȏơ
ƨǨǴƬƼŭơ�ǵȂǴǠǴǳ���ƩȏƢů�ƽƾǠƫȁƩƢǸǜǼŭơ�ǲǸǟ�ǵȂŻƽ�ƧǁȁǂǔǳƢǬƥȁ�Ƣē�ƢǿƔ��ƤǴǘƬȇ�ȅǀǳơȁ

� ǵƾţ� ƩȏƢů� Ŀ� ƨƷƢƬŭơ� ƽǁơȂŭơ� ǵơƾƼƬǇơƨǸǜǼŭơ� ƨƸǴǐǷ�� ǪǬŢȁƢǿȂŶ� ��ǝƢƦƫƜƥ� Ǯǳƿȁ
ơǀǿȁ��Ǯǳƿ�ǪȈǬŢ�ńƛ�ƨǧƽƢŮơ�ƢēƢǇƢȈǇ�ǀȈǨǼƫ�ǺǷ�ƢȀǼǰŤ�ƨȇƽƢǐƬǫơ�ƩơȁƽƗ�ƢȀǼǷ�ƤǴǘƬȇ�ǹƗ�

ƽǁơȂǷ� ǾƳȂƫƢǿ��ĿǽƢšȏơ��ǑǂǤǴǳ�ƶȈƸǐǳơǂưǯȋơ��ƨȈŷƗ��ǑǂƬǨȇ�ȅǀǳơȁǹƗ�� ǹȂǰȇǲǫƘƥ�
ǨǴǯ�ȄǴǟ� ǱȂǐƸǴǳ� ƨƗƨǠǨǼǷ� Őǯ��ƩƢǸǜǼŭơ� ǽǀǿ� ǹȂǯ�ƽǁơȂŭơ� Ƨǁƾǻ� ǺǷ�ňƢǠƫ��ȁ�ƤƫǂƬȇ

�ƧŚƦǯ�ƩƢǷơǄƬǳơ�ƢȀȈǴǟǂưǯȋơ�ƢĔȂǯ��ƨƳƢƷ�ǱơȂǷȌǳ��ȅŚƸƦǳơȁ�ǂƸƦǳơ�����Ǎ�������
�ƩƢǇƢȈǇ�ǝƢƦƫƜƥ�ƩƢǸǜǼŭơ�ǹȂƦǳƢǘȇ�ǹȂȈǳƢŭơȁ�ǹȂȇƽƢǐƬǫȏơ�ƔơŐŬơ�ǀƻƗ�ƾǬǧ�Ǯǳǀǯ

Ɣơƽȋơ�ǖƦǓ�ńƛ� ơȂǟƾƫ� ƨǻǃơȂƬǷ� ƨȈǳƢǷ��ƨǧƢǯ� ƨƥǁƢŰȁ� �ǽƾȈǋǂƫ�ȄǴǟ�ǲǸǠǳơȁ�ǩƢǨǻȍơȁ�ŅƢŭơ



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

�ǽȂƳȁ�ȄǴǟ�ƨƷƢƬŭơ�ƨȈǳƢŭơ�ƽǁơȂŭơ�ǞȇǃȂƫ�ȄǴǟ�ǲǸǠǳơȁ��ǾǼǷ�ǱȐǫȍơȁ�ǂȇǀƦƬǳƢƥ�ƨǘƦƫǂŭơ�ƤǻơȂŪơ
�ǵơƾƼƬǇȏơ�ƢȀǷơƾƼƬǇơȁ�ƽǁơȂŭơ�ǮǴƫ�ǺǷ�ǾǼǰŲ�ƧƽƢǨƬǇơ�ŐǯƗ�ǪǬŹ�ǲǰǌƥ�ƨǨǴƬƼŭơ�ǩƢǨǻȍơ

Ǉȋơ� ǵơƾƼƬǇơ� ǵǄǴƬǈȇ� Ǯǳƿ� ǲǯȁ� �ǲưǷȋơ�ƢȀǴƷơǂǷȁ� ƢēơȂǘƻ� ǲǯ� Ŀ� ƨưȇƾūơ� ƤȈǳƢ
�ŅƢŭơ�Ɣơƽȋơ�ǖƦǓ�ȄǴǟ�ƾǟƢǈƫȁ�ǩƢǨǻȎǳ�ǲưǷȋơ�ƾȈǋǂƬǳơ�ǪȈǬŢ�Ŀ�ǶȀǈƫ�Ȇǰǳ�ƢēƢǸȈǈǬƫȁ

�ƩƢǸǜǼŭơ�Ŀ���Ƶȁƽ�ȂƥƗ����Ǎ�������
�ǹȂȈǳƢŭơ� ǹȂǴǴƄơ� ƢȀȈǴǟ� ƾǸƬǠȇ� Ŗǳơ� Ʃơǂǋƚŭơ� ǶǿƗ� ǺǷ� ƨȈŞǂǳơ� ƩơǂǋƚǷ� ƾǠĄƫȁ

ǶȈȈǬƫ�Ŀ�ƨȈǳƢŭơ�ǶƟơȂǬǳơ�ȂǷƾƼƬǈǷȁ��ǱƾǠǷ�ȄǴǟƗ�ǪȈǬŢ�ńƛ�ƢǿǁȁƾƦƥ�ȄǠǈƫ�Ŗǳơ�ƨǸǜǼŭơ�ƔơƽƗ
�ƢǿŚǣȁ� ƨǳȂȈǈǳơ� ǲưǷ� ȃǂƻȋơ�ǥơƾǿȋơ� ǪȈǬŢ� ƔȂǓ� Ŀ�Ʃơǂǋƚŭơ� ǽǀŮ� ǺǰŲ� ȃȂƬǈǷȁ

Ɣơƽȋơ�ǶȈȈǬƫ�Ŀ�Ʃơǂǋƚŭơ�ǽǀǿ�ƨȈŷƘƥ�ƢȀǼǷ�ƢǟƢǼƬǫơ���ƿƛ�ǕƢǌǼǳ�ȆƟƢȀǼǳơ�ǁƢƦƬƻȏơ�ƨȈŞǂǳơ�ǲưŤ
ȁ�ƩƢƴƬǼŭơ�ǖƻ�ƨȇȂȈƷ�ȃƾǷ�ǆǰǠȇ�ȅǀǳơȁ�ǱƢǸǟȋơ�ƧǁƾǬǷ�ƨǸǜǼŭơ�ƩƢȇȂƬǈǷ�ǪȈǬŢ�ȄǴǟ

ƩƢǠȈƦŭơȁ�ƱƢƬǻȍơ�Ŀ�ȆǈǧƢǼƬǳơ�Ɣơƽȋơ�ǺǷ�ƢȈǴǟ��ȆǇǂŭơ�ǹȁǂƻƕȁ�������Ǎ��������
�ǲưŤ�ƨȈŞǂǳơȁƩƢǠȈƦŭơ�ĿƢǏ�ńƛ�ƶƥǂǳơ�ǲǸů�ƨƦǈǻ���ƨǻǁƢǬǷ�ƨƦǈǼǳơ�ǽǀǿ�Ʃƽơǃ�ƢǸǴǯ

ńƛ�ƩƢǠȈƦŭơ� ƨǨǴǰƫ� ƨƦǈǻ� ǹȋ� ǲȈǤǌƬǳơ� ƩƢȈǴǸǟ� ƧƔƢǨǯ� řǠȇ�Ǯǳƿ� ǹƜǧ� śǈǧƢǼŭƢƥ��ĿƢǏ
śǈǧƢǼŭơ�ǺǷ�ǲǫƗ�ƩƢǠȈƦŭơ���ƶƥǂǳơ�ĿƢǏȁNet Profit Margin��ńƛ�ƶƥǂǳơ�ĿƢǏ�ƨƦǈǻ�Ȃǿȁ

ƩƢǠȈƦŭơ�ĿƢǏ��ƩƢǠȈƦǸǴǳ� ƨƴȈƬǻ�ƶƥǁ�ǪȈǬŢ�ȄǴǟ�ƨǯǂǌǳơ� Ƨǁƾǫ�śƦƫ�ƨƦǈǼǳơ� ǽǀǿ����ƨȈǘǟ
����Ǎ�������

�ƮƷƢƦǳơ�ǥǂǠȇȁŅƢŭơ�Ɣơƽȋơ�ǾǻƘƥ�ǳơƨȈǴǸǠ��ƢŮȐƻ�ǺǷ�ǶƬȇ�Ŗǳơ�ǅƢȈǫơ�śƥ�ƩƢǫȐǠǳ
ǟ�ƨǻƢƬǷ�ȃƾǷ�ƾȇƾŢ�Ľ�ǺǷȁ��ǂǏƢǼǠǳơ� ǽǀǿ�śƥ�ǹǃơȂƬǳơ� ƨƳǁƽ�ƾȇƾƸƬǳ�ŅƢŭơ� Ǆǯǂŭơ� ǂǏƢǼ

ƨǸǜǼǸǴǳ�ŅƢŭơ�Ǆǯǂŭơ��
�
�
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ȇ� ƢǸȈǧ�ŅƢŭơ� Ɣơƽȋơ� ƿƛ� �ƨȈƳǁƢŬơ� ƨȈƠȈƦǳơ� ǲǷơȂǠƥ� ǪǴǠƬƛ�ǞǨƫǂŭơ� ŅƢŭơ� Ɣơƽȋơ�Ʃơƿ� ƨǸǜǼŭơ� ǹ
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�ǑǂǠƬƫ�ƢĔƗ�ńƛ�Ŗǳơ�ƩƢǸǜǼŭơ�ǺǷ�ƢǿŚǤƥ�ƨǻǁƢǬǷ��ǩȂǬūơȁ�ŁƢǐŭơ�ƣƢƸǏƗ�ǺǷ�ǲǫƗ�ǖǤǓ



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

ŭơ�ŅƢŭơ� Ɣơƽȋơ�ǺǷ�ňƢǠƫȅƽǂƬ� �ƨǸǜǼǸǴǳ�ǩȂǨƬŭơ�ŅƢŭơ� Ɣơƽȋơ�ƶȈƬȇȁ���ƨǷǃȐǳơ� ƨȈǳƢŭơ� ƽǁơȂŭơ
ȏ�ƨȈƦǴƫ�ȄǴǟ�ƢǿƾǟƢǈȇȁ��ƨǨǴƬƼŭơ�ƨȇǁƢǸưƬǇȏơ�ǍǂǨǳơ�ǱȐǤƬǇơ�ŁƢǐŭơ�ƣƢƸǏƗ�ƩƢƳƢȈƬƷ

ǶēƢǠǴǘƫȁ�ǶȀǧơƾǿƗ�ǪȈǬŢȁ��
ǺǷ�ǲǯ�ȃǂȇȁHopkins & Hopkins, 2007) ��Ɨ�ƨȈƠȈƥ�ǲǷơȂǠƥ�ǂƯƘƬȇ�ŅƢŭơ�Ɣơƽȋơ�ǹ

� ǲưǸƬƫ� Ŀơ��ȆǸȈǜǼƬǳơ� ǲǰȈŮơ� ǲưǷ� ƨȈǸȈǜǼƫ� ǲǷơȂǟȁ� �ƨǟƢǼǐǳơ� ǲǰȈǿȁ� ƨȇƽƢǐƬǫȏơ� ǲǷơȂǠǳ
Ȃƫ�ȃƾǷȁ��ƨȇǁơƽȍơ�ƩơǁƾǬǳơ�ǲưǷ�ƨȇǁơƽƛ�ǲǷơȂǟȁơǺȇǂȇƾŭơ�ȃƾǳ�ƨǧǂǠŭơȁ�ƧŐŬơ�ǂǧ��

�Śǌȇȁ�Hunt and Morgan, 2015, p: 15��ńƛ��ǺǷ�ƢǿŚǣ�ȄǴǟ�ƨǸǜǼŭơ�ǩȂǨƫ�ǹƗ
ŅƢŭơ� Ɣơƽȋơ�ǹơƾȈǷ�Ŀ�ƩƢǸǜǼŭơ��Ů�ǺǸǔȇ�ƢȀǷƢǷƗ�ǩƢǧȉơ�ƶƬǨȇȁ� �ƆƢǷƾǬƬǷ� ƆƢȈǈǧƢǼƫ� ƆơǄǯǂǷ� Ƣ

ǲǳơǽǂȇȂǘƫȁ�Ǆǯǂŭơ�ǄȇǄǠƫ�ȂŴ�ǩȐǘǻ���ǩȂǨƬŭơ�ŅƢŭơ�Ǆǯǂŭơȁ�ƽȂǌǼŭơ�ŅƢŭơ�Ɣơƽȋơ�ǪȈǬŢ�ǹƛ
ȇĈǠƳȁ�ǹơƾȀśƧƾƷơȁ�ƨǴǸǠǳ����

�ƢǸǯĈƾǠȇ��ǅƢȈǬǳ�Ʃơȁƽȋơ�ǲǔǧƗ�ŅƢŭơ�ƔơƽȋơơȋȈƫơǂƬǇȏơ�ƔơƽȆƴ�ƨǸǜǼǸǴǳ�ƾǼƬǈȇȁ��
ŭơ�Ɣơƽȋơ�ǵȂȀǨǷ�ƨȈǇƢǇȋơ�ƧȂǘŬơ�ƾǠƫ�Ŗǳơ�ŅƢŭơ�ǲȈǴƸƬǳơ�ƨȈǴǸǟ�ńƛ�ŅƢĿ�ƨǸǜǼŭơ�ƔơƽƗ�ǶȈȈǬƫ��

ŅƢŭơ�ǲȈǴƸƬǴǳ� ƧƽƾǠƬǷ�ƤȈǳƢǇƗ�ƽȂƳȁ�ǺǷ�ǶǣǂǳƢƥȁ��ȁ�ȅƽȂǸǠǳơ�ǲȈǴƸƬǳƢǯ�ǲȈǴƸƬǳơ�ȆǬǧȋơ
�ȏƛ��ƨȈǳƢŭơ�ǶƟơȂǬǳơ�ƩơǂǬǨǳƗ�ŅƢŭơ�ǲȈǴƸƬǳơ�ǺǸǓ�Ɣơƽȋơ�ǅƢȈǬǳ�ƨǷƾƼƬǈŭơ�ƨȈǇƢǇȋơ�ƨȈǼǬƬǳơ�ǹ

�ƤǈǼǳơ�ȆǿƨȈǳƢŭơ� ���ǅƢȈǬǳơȁ�ǲȈǴƸƬǳơ�Ŀ� ƨȈǇƢǇȋơ�ǎȈƼǌƬǳơ�ƩơȁƽƗ�Ȇǿ�ƨȈǳƢŭơ�ƤǈǼǳƢǧ
�ŖǳơȁƫŅƢŭơ�Ɣơƽȋơ�ƧȂǫ�ǶȈȈǬƫ�Ŀ�ǵƾƼƬǈ���ǹƗ�ƢǸǯ��ǵƢǟ�ǲǰǌƥ�ȆǴǰǳơ�Ɣơƽȋơ�ńƛ�ƨǧƢǓȍƢƥ

�ǦǠǔǳơȁ� ƧȂǬǳơ� ǕƢǬǻ� ƾȇƾƸƬǳ� ŘǠǷ� ơƿ� ƆȐƻƾǷ� ƾǠȇ� ƨȈǳƢŭơ� Ʃơǂǋƚŭơȁ� ƤǈǼǳơ� ǵơƾƼƬǇơ
�ƨǸǜǼǸǴǳ�David, 2011, p: 142���
�
�
�
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�� �ƩơǂǋƚǷŅƢŭơ�Ɣơƽȋơ�
�ƾǠȇƣȂǴǇƗ��Ʃơǂǋƚŭơ�ƨȈǳƢŭơ�ǲȈǴƸƬǳơ�ƤȈǳƢǇƗ�ǺǷ�ƨȈǳƢŭơ�ƤǈǼǳơ�ȁƗ�ŅƢŭơ��ƮȈƷ

�ǞƳǂȇńƛ��Ǻǟ�ƨȈǰǴŭơ�ǱƢǐǨǻơȁ�śǧǂƬƄơ�Ǻȇǂȇƾŭơ�ƨǬƦǗ�ǁȂȀǛ�ƨƴȈƬǻ�ǺȇǂǌǠǳơ�ǹǂǬǳơ�ƨȇơƾƥ
Ƨǁơƽȍơ�Ŀ�ǳơ�ǂȇǁƢǬƬǳơȁ�ƲƟƢƬǼǳơ�ǂǌǻ�ƧǁȁǂǓ�ǺǷ�Ǯǳƿ�ǞƦƬƬǇơ�ƢǷȁ�ǝȁǂǌŭơ�ǵǄǳƗ�ƾǫȁ��ƨȇǁȁƾ

� ƨȈǳƢŭơ�Ʃơǂǋƚŭơȁ�ƤǈǼǳơ� ǺǷ� Śưǯ� ƽơƾǟƛ� ńƛ� ƔƢƴƬǳȏơ�ǮǳƿŖǳơ���ǥơǂǗȋơ� ǞȈŦ� ǵƾţ
�ǭȂǼƦǴǳ�ǲǔǨǳơ�ǞƳǂȇȁĿ��ƨǷƢǿ�ƨƦǈǻ�ǥƢǌƬǯơĿ��ǲȈǴƸƬǳơŅƢŭơ��ǵƢǟ������ƨƦǈǻ�Ȅǿȁ

ǱȁơƾƬǳơ��Sinkey, 2008, p: 153���
�Śǌȇ�ƨǷǁƢǌƻ������Ǎ��������ǹƛ�ńƛ�ƩơǂǋƚŭơơŭƨȈǳƢ�ƬǠƫ�ƢđƢǈƬƷơ�Ŀ�ƾǸ

ǺŭƢƥ� ƨȈƦǇƢƄơ� ƨȈǳƢŭơ�ƩƢǷȂǴǠŭơ�ȄǴǟƨǸǛǲưǷ� �� ��ȄǴǟ�ƾƟƢǠǳơǱȂǏȋơ��ǩȂǬƷ�ȄǴǟ�ƾƟƢǠǳơȁ
ƢǿŚǣȁ� ƨǧƢǔŭơ� ƨȇƽƢǐƬǫȏơ� ƨǸȈǬǳơȁ� ƨȈǰǴŭơ� �� ǺǷȁǶǿƗ�ǽǀǿ� Ǿƥ� ǄȈǸƬƫ� ƢǷ�Ʃơǂǋƚŭơ�Ȃǿ��

ƢđƢǈƬƷơ� ƨǳȂȀǇȁ� �� ǁȂǐƫƭơƾƷȋơ�ƨǻǁƢǬǸǴǳ� ƨǴƥƢǫ� ǅƢȈǫ� ƧƾƷȂƥ��� Ǻǰǳȁ�ȄǴǟ� ǀƻƚȇ
�ƩơǂǋƚǷơƔơƽȋ�� ƨȈǳƢŭơƢĔƘƥ�� Ǻǟ� ǂȇǂǬƬǳơ� ȄǴǟ� Ǆǯǂƫ� ȆȀǧ� �ƢȀƬǠȈƦǘƥ� ƨȈźǁƢƫƨǘǌǻȋơ��Ŗǳơ

ƨǬƥƢǈǳơ� ƧǂƬǨǳơ� Ŀ�ƪƯƾƷƢĔƗ� ƢǸǯ� ��� ȄǴǟ� Ǻȇǂȇƾŭơ� ƾǟƢǈƫ� ȏǭơǁƽƛ��ǾƳȂƫ� Ŗǳơ� ǲǷơȂǠǳơ
ǺǷ�Ŀ�ƵƢƴǼǳơƢǸǛǺŭơ�ǱȁƢŢ�Ŗǳơ�ƩơƔƢǨǰǳơȁ�ƩơǁƢȀŭơ�ǄǨŢ�ȏȁ�ǶēƢǸǛ�ƩǹƗ�ƢȀȈǧ�ǝƾƦƫ��

�Ǻǟ�ȐǔǧƷơ�ǩǂǗ�ǥȐƬƻơƢȀƬǳȏƽ�ȄǴǟ�ƢƦǴǇ�ǂƯƚȇ�ƢŲ�ǆȈȇƢǬŭơ�ǽǀǿ�ǒǠƥ�ƣƢǈƬ��
�ƶǓȂȇȁ�Mattel, 2016��ƣȂǴǇƗ�ǹƗ��ȄǴǟ�ǵȂǬȇ�ƨȈǳƢŭơ�ƩơǂǋƚŭơǅƢǇƗ�ǹƗ��ǭƢǼǿ

�ƨǨǴƬƼŭơ�ƨȈǳƢŭơ�ǶƟơȂǬǳơ�ǂǏƢǼǟ�śƥ�ƩƢǫȐǟ�ȁƗ�ƩȏƾǠǷ�ȁƗ�ƨȈƦǈǻ� ƢǷȂƴƷ�ƢǸƟơƽĿ��ƺȇǁƢƫ
�ơǀǿ�ǎƼǴƬȇȁ��śǠǷƣȂǴǇȋơ�Ŀ�ƤǈǼǳơ�ǺǷ�ƨǟȂǸů�ƣƢǈƷ��ŭơ�ȁƗ�ƨȈǘǸǼǳơ�ƨȈǳƢŭơ�Ʃơǂǋƚ

�ǕƢǌǼǳơ�ƤǈƷ�Ʃơǂǋƚŭơȁ�ƤǈǼǳơ�ǽǀǿ�ǦǴƬţȁ��ƨǨǴƬƼŭơ�ƨȈǳƢŭơ�ǶƟơȂǬǳơ�ǂǏƢǼǟ�śƥ�ƢǷƾǬǷ
�ƨǫƾǳơ�ǦǫȂƬƫ�ƢǸǯ��ǲȈǴƸƬǳƢƥ�ǶƟƢǬǳơ�ǎƼǌǳơ�ǥƾǿȁ�ǲǴƄơ�ƧŐƻȁĿ��ƨȈǳƢŭơ�Ʃơǂǋƚŭơ�ǽǀǿ



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

�ǥǂǠǳơȁ�ƾǟơȂǬǳơȁ�ƨȈǸǴǠǳơ�ƝƽƢƦŭơȁ�ǑȁǂǨǳơ�ƨǷȐǇ�ȄǴǟĿ�ƥȁ��ƨǨǴƬƼŭơ�ƩơȂǼǈǳơ�ǺǷ�ǶǣǂǳƢ
�ƤŸ� ǲƥ� ƨƬƥƢƯ� ȁƗ� ƧƾǷƢƳ� ŐƬǠƫ� ȏ�Ʃơǂǋƚŭơȁ�ƤǈǼǳơ� ǽǀǿ� ǹƢǧ�ǮǳƿǹƗ��ƨǻȁǂŭƢƥ� ǞƬǸƬƫ

�ƤŸ�Ǯǳǀǳȁ��ƨȈƳǁƢŬơȁ�ƨȈǴƻơƾǳơ�ƩơŚǤƬŭơ�ƨǧƢǯ�ƨȀƳơȂŭ�ƨȈǧƢǰǳơǹƗ��ǲǯ�ǁơǂǸƬǇƢƥ�ŚǤƬƫ
ƩơȂǼǈǳơ�ǺǷ�ƽƾǟ�ǲǯ�ȁƗ�ƧǂƬǧ��Ŀȁ��ǵȂǬȇ�ƨȈǼǷǃ�ƧǂƬǧ�ǲǯ�ƨȇƢĔǈŭơƚ�ǹȂǳȁĿ��ƩƢǯǂǌǳơ

ǟȂǸů�ƣƢǈŞ�ǺǷ�ƢȀƬǴȈưŠ�ƤǈǼǳơ�ǽǀǿ�ǹǁƢǬƫ�Ľ��ƨȈǠǫơȂǳơ�ȁƗ�ƨȈǴǠǨǳơ�Ʃơǂǋƚŭơȁ�ƤǈǼǳơ�ƨ
�śƥ� ƩƢǧơǂŴȏơȁ� ǩȁǂǨǳơ� ƾȇƾƸƬǳ� Ǯǳƿȁ� �ƢǷƾǬǷ� ƨƥȂǈƄơȁ� ƨȈǘǸǼǳơ� Ʃơǂǋƚŭơȁ� ƤǈǼǳơ

ȆǴǠǨǳơ��ȁƗ�ǞǫȂƬŭơȁȆǘǸǼǳơ��ǩȁǂǨǳơ�ǽǀǿ�ƨǇơǁƽ�Ľȁ��ƢđƢƦǇƗȁ�ǶȈȈǬƬǳ�śȈǈȈƟǁ�śǿƢšơ�ǭƢǼǿ
ƔơƽƗ�ƩƢǸǜǼŭơ�Ƣŷ��ƿȂǸǼǳơ�œǇƢƄơ�ƱȅƽƢǐƬǫȏơ�ƱƿȂǸǼǳơȁǮǳƿ�Ǻǟ�ƧǀƦǻ�ȆǴȇ�ƢǸȈǧȁ����

�
ȏȁƗ���ƱƿȂǸǼǳơœǇƢƄơ�

�œǇƢƄơ�ƱƿȂǸǼǳơ� ǞƬǸƬȇ� ƢȇơǄŠ� ƢȀǼǷ� ƧƾǟƗǾǻ�ƬȇơȂǪǧ�ȁ� ƨȈƦǇƢƄơ�ƝƽƢƦŭơ� ǞǷ� ȂǿĿ�
�ƪǫȂǳơ�ǾǈǨǻơ�ǲȀǇȏǵơƾƼƬǇȁ���ƤȈǐǻȁ�ǶȀǈǳơ�ǂǠǇ�śƥ�ƨǫȐǠǳơ�ȄǴǟ�ǽƢšȏơ� ơǀǿ�Ǆǯǂȇ

�ƵƢƥǁȋơ�ǺǷ�ǶȀǈǳơơŖǳ�ǬƷ�ƢȀƬǬ�ƨǸǜǼŭơ�ȁƗ�ǹǁƢǠǇƗ�ǶȀǇȋơ��ǪȇǂǗ�Ǻǟ�ƽƾƸƬƫ�ǽǀǿ�ƵƢƥǁȋơ
� �ƨǬǬƄơ� ǹƗ� ƢǸǯ� ǵƾǬȇ�ƱƿȂǸǼǳơ� ơǀǿǅƢǇƗ��ǅƢȈǬǳƔơƽƗ�ƨǸǜǼŭơ�Ţ� ǵơƾƼƬǇƢƥǴǲȈ��ƤǈǼǳơ
��ƨȈǳƢŭơ�ȄǴǟ�ƽƢǸƬǟȏƢƥȁ�ƨȈǳƢŭơ�ǶƟơȂǬǳơ�ȄǴǟ�ƧƾǠŭơǺǷǄǳơ�ǁơƾǷ�Ǯǳƿȁ���ǺǷƗǳơ�ƔƢǼƥ�ǲƳǼƤǈ�
ƢȀǴȈǴŢȁ�� ơƽƢǼƬǇơńƛ�� ƧƽǁơȂǳơ� ƩƢǷȂǴǠŭơ� Ŀ� ǽǀǿǶƟơȂǬǳơ��ƮȈƷ�ƢǼƥ� ǺǰŻ�Ƥǈǻ� Ƨƾǟ� Ɣ

ǳơȁ�ƧƔƢǨǰǳơȁ�ƨȈŞǂǳƢǯȈǈ�ƢǿŚǣȁ�ƨǳȂ�Sinkey, 2008, p: 153���
Śǌȇȁ��Mattel, 2016��ƛ�ńƛ�ƨǳƢƷ�Ŀ�ƱƿȂǸǼǳơ�ơǀǿ�ȄǴǟ�ƽƢǸƬǟȏơ�ƤǠǐǳơ�ǺǷ�Ǿǻ

� ǶȈȈǬƫƔơƽƗ�ƨǸǜǼŭơ�ŭơ� ƧȁǂƯ� ǶȈǜǠƫ�ǥƾǿ� ǂǜǻ� ƨȀƳȁ� ǺǷǭȐ� ��ƽȂƳȁ� ńƛ� ƨƴȈƬǻ� Ǯǳƿȁ
ǥȐƬƻơƩơ�ȋơ�śƥǱơ�ƨȈƦǇƢƄơ�ǵƢǫǁƩ�ļǆǰǟƢǿ��ƨȈǫȂǈǳơ�ǶȈǬǳơ�śƥȁ�ƨȈǳƢŭơ�ƤǈǼǳơ�ǽǀŮ

ǲưŤ�ƢǸǯ�ǵƢǫǁȋơ�ƨȈǨǴƻ�Ƨǂǜǻ�ƨȈƦǇƢƄơ�ǵƢǫǁȋơ��Ŀ�ƢǷ�ǲưŤƨȈǷƢǷƗ�Ƨǂǜǻ�ƨȈǫȂǈǳơ�ǶȈǬǳơ�ƢǸǯ��
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ƨȈǫȂǈǳơ�ǶȈǬǳơ�ǲǷƢǯ�ǲǰǌƥ�ǆǰǠƫ�ȏ�ƨȈƦǇƢƄơ�ǶȈǬǳơ�ǹƗ��ȁ�ǀƻƘƫ�ȏƥǠś��ƨǫȐǠǳơ�ǁƢƦƬǟȏơ
ƟƢǠǳơȁ�ƧǂǗƢƼŭơ�śƥƾ��Ƣǧ�ƨȈƦǇƢƄơ�ǵƢǫǁȋ�ŖǳơǳƢŭơ�ǶƟơȂǬǳơ�ǺǷ�ļƘƫȈƨ��ƨȈƦǇƢƄơ�ǩǂǘǳơ�ǆǰǠƫ

ȅƾǬǼǳơ�ǅƢǇȋơ�ȄǴǟ�ǆȈǳȁ�ǩƢǬƸƬǇȏơ�ǅƢǇƗ�ȄǴǟ�ƨȈǼƦŭơ�ǹƛ�ńƛ�ƨǧƢǓƛ���Ɣơƽȋơ�ǆȈȇƢǬǷ
śǰǳƢǸǴǳ�ƨǸȈǫ�ƽȂƳȁ�ƧǁȁǂǔǳƢƥ�řǠƫ�ȏ�ƨȈƦǇƢƄơ�ǵƾǟ�ƤƦǈƥ�Ǯǳƿȁ��ȁȂƳ�ƧƾǯƚǷ�ƨǫȐǟ�ƽ

�śƥ�ǽǀǿơŭ�ǶȈȈǬƫ�śƥȁ�ǆȈȇƢǬƨȈǳƢŭơ�ǩȂǈǳơ�Ŀ�Ɣơƽȋơ���ƢǸǯ�ǲưǷ�ƨȈƦǇƢƄơ�Ɣơƽȋơ�ǆȈȇƢǬǷ�ǹƗ
ƨǬǬƄơ�ƵƢƥǁȋơ�ǺǷ�ǶȀǈǳơ�ƤȈǐǻȁ� ƨȈǰǴŭơ�ǩȂǬƷ�ȄǴǟ� ƾƟƢǠǳơȁ�ǱȂǏȋơ�ȄǴǟ�ƾƟƢǠǳơ���ȏ

�ǶȀǇȋơ�ǁƢǠǇƗ�ǞǷ�ǖƦƫǂƫĿ�ƨȈǳƢŭơ�ǩȂǈǳơ��
��ǖǬǧ� ǩƢǬƸƬǇȏơ�ǅƢǇȋ� ƢǬǧȁ� ƧƾǠŭơ� ƨȈƦǇƢƄơ� ƵƢƥǁȋơ� ȄǴǟ� ƽƢǸƬǟȏơ� ǹƗ� ƢǸǯ

ǳơ�ǲǠŸ��ǎǬǼǳơ�ǾƳȁƗȁ�ǁȂǐǬǳơ�ǾƥȂǌȇ�śǷƾƼƬǈǸǴǳ�ƩƢǷȂǴǠǷ�ǺǷ�ǾǷƾǬȇ�ƢǷȁ�œǇƢƄơ�ǵƢǜǼ
�ƧƾǠŭơ�ƵƢƥǁȋơ�ńƛ� ƢȀȀȈƳȂƫ�ǶƬȇ� ǁȂǐǬǳơ� ǾƳȁƗȁ�ƩơƽƢǬƬǻȏơ�ǺǷ�ƾȇƾǠǳơ�ǭƢǼǿ�ǹơȁ� ƨǏƢƻ
�ǅƢȈǬǳ�ǖǬǧ� ƨȈƦǇƢƄơ�ƵƢƥǁȋơ� ȄǴǟ� ƽƢǸƬǟȏơ� ǹƗ� ƢǸǯ� �œǇƢƄơ� ǩƢǬƸƬǇȏơ�ǅƢǇȋ� ƢǬǧȁ

ǜǼŭơ�ƩơǁƢǸưƬǇơ�ȄǴǟ�ƾƟƢǠǳơ�ǁơƾǬǷ�ƨȈǳƢŭơ�ǶƟơȂǬǳơ�ȆǷƾƼƬǈǷ�Ǻǟ�ƤƴŹ�ƢȀƬȈŞǁ�ǅƢȈǫȁ��ƨǸ
�ƨȈǴȈǤǌƫ�ƨȇƾǬǻ�ƩƢǬǧƾƫ�ǺǷ�ǾƬǬǬƷ�ƢǷ�ȆǴȈǤǌƬǳơ�ǲƻƾǳơ�ǲƥƢǬǷ�Ŀ���ƩơǁƢǸưƬǇȏơ�ǽǀǿ�ȄǴǟ

���ƨȈǘǟ����Ǎ��������
�ǶȈȈǬƫ�Ŀ�ǾȈǴǟ�ƽƢǸƬǟȏơ�ǶƬȇ�ȏƗ�ȆǤƦǼȇ�ƨȈŞǂǴǳ�ǱƾǠǷ�ȄǴǟƗ�ƨǸǜǼŭơ�ǪȈǬŢ�ǹƗ� ƢǸǯ

Ƭǟȏơ�Ŀ�ǀƻȋơ�ǹȁƽ�Ɣơƽȋơ�ƧƽȂƳ�ǁƢƦƬǯǂǋ�ǭƢǼǿ�ǹȂǰƫ�ƾǬǧ��ƨȈŞǂǳơ�ǽǀǿƢƬǬǬƷ�ǹƢ��ǆǨǻ
�Ǻǰǳȁ��ƵƢƥǁȋơ�ǺǷ�ȃȂƬǈŭơƛ�ȃȂƬǈǷ�ǺǷ�Śưǰƥ�ȄǴǟƗ�ǽƽȂƳ�ȃȂƬǈŠ�ƢȀƷƢƥǁƗ�ǶǈƬƫ�ƢŷƾƷ

ȁ��ȃǂƻȋơ�ƨǸǜǼŭơ�ƵƢƥǁƗ�Ǿƥ�ǶǈƬƫ�ȅǀǳơ�ƧƽȂŪơƗ�ǹƗ�ƢǸȈȈǬƫ�ǂǧȂȇ�ǁƢƦƬǟȏơ�Ŀ�ǲǷƢǠǳơ�ơǀǿ�ǀƻ
ǌǼŭơ�ƢƬǴǯ�Ŀ�ƔơƽȌǳ�ƢǸȈǴǇƘ�ńƛ�ȃƽƚȇȁ��śƫ�ơǀǿ�ƲƟƢƬǻ�ȄǴǟ�ƔƢǼƥ�ƧǀƼƬŭơ�ƩơǁơǂǬǳơ�ƾȈǋǂƫ

�ȅƾǬǼǳơ�ǅƢǇȌǳ� ƢǬǧȁ� ƧƾǠŭơ�ƩƢǷȂǴǠŭơ�ȄǴǟ� ƨȈǼƦŭơ� ƨȈǳƢŭơ�Ʃơǂǋƚŭơ� ǵƾǬƫȁ� ǶȈȈǬƬǳơ��ƨǸƟƢǫ



 
��   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�
 

 
 

ƨȇƾǬǼǳơ�ƩƢǬǧƾƬǳơ� ��ȁƬǻƨƴȈ�ǳǄ� ƧƽƢȇ� ǵƢǸƬǿơƨǸǜǼŭơ� Ƨǁơƽƛ�ơ� ǶȈȈǬƬƥȋ�ǵơƾƼƬǇơ�ǝƢǋ�ƾǬǧ� Ɣơƽ
ƩơǂǋƚǷ�Ɣơƽȋơ��ƶƥǂǳơ�ȄǴǟ�ƨȈǼƦŭơœǇƢƄơ��ưǷ�ȄǴǟ�ƾƟƢǠǳơ�ǲǱȂǏȋơ��ǩȂǬƷ�ȄǴǟ�ƾƟƢǠǳơȁ

ƢǿŚǣȁ�ǶȀǈǴǳ�ƨȇƾǬǼǳơ�ƩƢǬǧƾƬǳơȁ�ǶȀǈǳơ�ƨȈŞǁȁ�ƨȈǰǴŭơ���ŐƬǠƫȁƩơǂǋƚŭơ�ǽǀǿ��ƨȈǳƢǷ�ƨŦǂƫ
ȆǴȈǤǌƬǳơ� ǅƢȈǬǳơ� ƲƟƢƬǼǳ��� ǪȈǬŢ� ȃƾǷ� ƾȇƾŢ� Ŀ� ǵƾƼƬǈƫ� Ŗǳơǥơƾǿȋơ�ƨȈƴȈƫơǂƬǇȍơ�

ǴǳǸǚǼƨǷ��ŉǂǯ������Ǎ� ����ŭơ� ƨȈǳƢŭơ� Ɣơƽȋơ� ƩơǂǋƚǷ� ǲǸǌƫȁ� ��ƶƥǂǳơ� ȄǴǟ� ƨȈǼƦ
œǇƢƄơ�ļȉơ��

�� �ǱȂǏȋơ�ȄǴǟ�ƾƟƢǠǳơ�ǱƾǠǷReturn On Assets���
�ǱȂǏȋơ�ŅƢŦƛ�ńƛ�ƶƥǂǳơ�ĿƢǏ�ƨƦǈǻ�Ȃǿȁ�ƨƬƥƢưǳơȁ�ƨǳȁơƾƬŭơ�ǱȂǏȋơ�ǝȂǸů�ȅƗ���

ǱȂǏȋơ�ŅƢŦƛ�ǖǇȂƬǷ� ȁƗ� ǱȂǏȋơ�ŅƢŦƛ� ǵơƾƼƬǇơ� ǺǰŻ� ��ǱƾǠŭ� ƨđƢǌǷ� ƨƦǈǼǳơ� ǽǀǿȁ
ȈƷ�śŷƢǈŭơ�ǩȂǬƷ�ȄǴǟ�ƾƟƢǠǳơ�ȁƗ�ƧǁȂǐƥ�ǁƢǸưƬǇȏơ�ȄǴǟ�ƾƟƢǠǳơ�ǆȈǬȇ�ƢǸȀǼǷ�Ȑǯ�ǹƛ�Ʈ

ȃǂƻƘƥ��ȁ�ȄǴǟ�ƾƟƢǠǳơ�ǅƢȈǬǷǱȂǏȋơ��śƥ�ƨǫȐǠǳơ�Ǻǟ�ŐǠȇƵƢƥǁȋơ��ǶƴƷȁ�ƨȈƦǇƢƄơǱơȂǷȋơ�
�ǲƦǫ�ǺǷ�ǵơƾƼƬǇȐǳ�ƨƷƢƬŭơǌǼŭơ�ƧǁơƽƛƘ�Ƨ��ǲȇȂŤ�Ƣđ�Ļ�Ŗǳơ�ƨǬȇǂǘǳơ�Ǻǟ�ǂǜǼǳơ�ǒǤƥ�Ǯǳƿȁ

�ƢŮȂǏƗ���ƨǴȇȐŬơ����Ǎ�������
�� ơ� ǱƾǠǷ� śŷƢǈŭơ� ǩȂǬƷ� ȄǴǟ� ƾƟƢǠǳ�ƨȈǰǴŭơ� ǩȂǬƷ� ȁƗ� �Return On 

Equity���
śŷƢǈŭơ�ǩȂǬƷ�ǖǇȂƬǷ�ńƛ�ƶƥǂǳơ�ĿƢǏ�ƨƦǈǻ�Ȃǿȁ���śŷƢǈŭơ�ǩȂǬƷ�ǹȋ�ơǂǜǻ

śŷƢǈŭơ�ǩȂǬƷ�ǖǇȂƬǷȁ��ǵƢǠǳơ�ƨȇƢĔ�Ŀ�ƢȀǼǟ�ǦǴƬţ�ǵƢǠǳơ�ƨȇơƾƥ�Ŀ���Ǿǻȋ�ơƾƳ�ǵƢǿ�ǂǋƚǷ
Ŀ�ǲưǸƬŭơ�ǁƢǸưƬǇȏơ�ȄǴǟ�ƾƟƢǠǳơ�ƨƦǈǻ�śƦȇśŷƢǈŭơ�ǩȂǬƷ����ƨƦǈǼǳơ�ǽǀǿ�ƨǸȈǫ�ƪǴǫ�ƢǸǴǰǧ

ƨǯǂǌǳơ� ƔơƽƗ�Ǻǟ� ƢƠȈǇ� ơǂǋƚǷ�Ǯǳƿ�ǹƢǯ� ƢǸǴǯ��ȁ�ǶƬȇƷƣƢǈ��ƨȈǰǴŭơ�ǩȂǬƷ�ȄǴǟ�ƾƟƢǠǳơ
ƥǬ� ƨǸǈƵƢƥǁȋơ�śŷƢǈŭơ�ǩȂǬƷ�ȄǴǟ� ƨƦȇǂǔǳơ� ƾǠƥ� ƨȈǧƢǐǳơ��ȁ�Ŗǳơ�ǺǷ�ǲǯ�ǲǸǌƫǅƗǁ�
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�
 

 
 

� ƩơȁȐǟȁ� ǝȂǧƾŭơ� ǱƢŭơǁơƾǏȍơ�� ƩƢǗƢȈƬƷȏơȁƵƢƥǁȋơȁ�ƧǄƴƬƄơ��ȁȇ�ǂǋƚŭơ� ơǀǿ� ǵȂǬ
�ȄǴǟ�ǹȂŷƢǈŭơ� ǾǬǬŹ�ȅǀǳơ�ƾƟƢǠǳơ�ǅƢȈǬƥǶŮơȂǷƗ��Ŀ�ƨǨǛȂŭơǅƗǁ��ǱƢǷơƨǸǜǼŭ��ơǤǳơǂȇƨƦ��

�ǂǨǠƳȁ�����Ǎ� ����������ƛȁ�ǺǰŻ� ƩơŚǤƬŭơ� ǽǀǿ� śƥ� ǖƥǂƫ� Ŗǳơ� ƨǫȐǠǳơ� ǹ
�ƢȀƸȈǓȂƫǯȆǴȇƢǸ��

�ƨȈǰǴŭơ�ǩȂǬƷ�ȄǴǟ�ƾƟƢǠǳơ� ǱȂǏȋơ�ȄǴǟ�ƾƟƢǠǳơ�������Ǻȇƾǳơ�ƨƦǈǻńƛ�ƨȈǰǴŭơ��
�

��ƲƟƢƬǼǳơ�
��� ǵƢǠǳơ� ƨȇƢĔ� Ŀ� ǱǃƢƥ� ƨǼŪ�ƪǴǰǌƫ������ƨȇǄǯǂŭơ� ǭȂǼƦǳơ� ȆǜǧƢŰ� ǲƦǫ� ǺǷ

�ǂǬǷ�Ŀ�ƆƢȇȂǼǇ�ƩƢǟƢǸƬƳơ�ƨǠƥǁƗ�ǱƾǠŠ�ƆƢȇǁȁƽ�ƨǼƴǴǳơ�ǞǸƬšȁ��ƧǂǌǠǳơ�ƨǟȂǸů�Ǳȁƾǳ
ƨȈǳȁƾǳơ� ƩƢȇȂǈƬǳơ� ǮǼƥ(BIS) ��ƨǼƴǴǳơ� ǽǀŮ� ǞƦƬȇȁ� �ơǂǈȇȂǇ� Ŀ� ǱǃƢƥ� ƨǼȇƾǷ� Ŀ

���ƆƢǔȇƗ�ǞǸƬš�ƨǐǐƼƬǷ�ǲǸǟ�ƨǟȂǸů����ȅǁȁƽ�ǲǰǌƥ�
��ǹƛ��ŚȇƢǠǷƩơǁǂǬǷȁ��ǱǃƢƥ��ǥȂǇ��ƨȈǧǂǐŭơ�ƩƢǷƾŬơ�ƨǨǴǯ�Ǟǧǁ�ǽƢšƢƥ�Ǟǧƾƫ

�ƩƢǯǂǌǳơ�ȄǴǟƽơǂǧȋơȁ��ǖƥơȂǓ�ǪȈƦǘƫ�ǲƥƢǬǷ�ƨǷƾŬơ�ǽǀŮ�ƨȈǬǴƬŭơǂưǯƗ��Ŀ�Ȑƻƾƫ
ǅƗǁ�ǲǰȈǿ�ȁ�ǭȂǼƦǳơ�ǱƢǷ�ǮǳǀǯƢēơƽȂƳȂǷ���ǲȈǸŢ�ŅƢƬǳƢƥȁƢēǁơƽƛ�ƫǦȈǳƢǰ��ŐǯƗ
�Ǟǧǁ�ƤǴǘƬƫǁƢǠǇƗ�ǷƾǬŭơ�ƩƢǷƾŬơǁȂȀǸƴǴǳ�ƨ. 

���ǶȀǇȋơ�ȄǴǟ�ǺȇǂǸưƬǈŭơ�ǱƢƦǫƛ�ǑƢǨŵơ��ƨȈǧǂǐŭơ��ǮǳƿȁơǂǜǻÅ��ƵƢƥǁƗ�ǹƗ�ńƛ
�ǶȀǇȋơƢƦǳƢǣ�ƢǷ��ǒǨƼǼƫƿȁǳǮ��ǺǷƗơ�ǲƳ�ƵƢǸǈǳǳƦǴǼǭȂ�ƧƽƢǟƜƥ��ǅƗǁ�ƾǟơȂǫ�ƔƢǼƥ
� �ǱƢŭơǵƢǟ�ǲǰǌƥȁ�ǇǥȂ��śŷƢǈŭơ�ǩȂǬƷ�ȄǴǟ�ƾƟƢǠǳơ�ǒǨƼǼȇ�Ǯǳǀǯȁ�ƨȈŞǁ

ƩƢǸǜǼŭơ�ǲǰǌƥ�ŚƦǯ�����



 
���   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�

 
 

 

���ȁƾƷ� ǂǘƻ� ǑƢǨŵơ� ƨȈǧǂǐǷ� ƩƢǷǃƗ� ƭȁ�ƩƢǗƢȈƬƷȏơȁ� ǱƢŭơ� ǅƗǁ� ǄȇǄǠƫ
�ńƛ� ȅƽƚȇ� ǂǗƢƼŭơ� Ƨǁơƽƛ� ŚȇƢǠǷ� ǄȇǄǠƫ� ȄǴǟ� ǄȈǯǂƬǳơ� ǞǷ�ƤǼƳ� ńƛ� ƢƦǼƳ� ƨǴƟƢǈǳơ

�ǮǼƦǳơ�ǲǌǧ�ǂǘƻ�ǒǨƻ��ǲȇȂǘǳơ�ȃƾŭơ�ȄǴǟ�ŅƢŭơ�ǁơǂǬƬǇȏơ�ǪȈǬŢȁ�
��� ƧƽƢǟƛơŮ� ƨǴǰȈ� ǭȂǼƦǳơ� Ŀ� ǲǸǠǳơ�ƩơƾƷȁ�ǒǠƥ� ǺǷ�ǎǴƼƬǳơȁ�Ŀ� ƨƴƬǼŭơ� Śǣ

�ǭȂǼƦǳơǳƬǶȈǜǠ��ǵơƾƼƬǇơǱơȂǷȋơ�ǅȁƙǁ��
���Ǯǳƿȁ� �ǪȇǁȂƬǳơ� ƧǁƢš��ƩƢƴƬǼŭơ� ȁƗ�ƩƢǷƾŬơ�ǲǷƢǯ�ŚǧȂƫ�ȄǴǟ� ƧǁƾǬǳơ� ǵƾǟ

�ƤƦǈƥƢȇǃƧƽ�ơƬǳ�ǪȇǁȂƬǳơ�ƨȈǴǸǟ�ǵƢǷƗ�ǹȂǰƫ�ǹƗ�ǺǰŻ�Ŗǳơ�ƽȂȈǬǳơȁ�ƨǨǴǰ�
��Ǒǂǧ ƆƢǗȂǤǓ ȄǴǟ ƩƢǈǇƚŭơ ƨǨȈǠǔǳơ���ƮȈƷǹƗ��ƨǨȈǠǔǳơ�ǭȂǼƦǳơ�ƾš�ƨƥȂǠǏ

�ƢŮƢǷ�ǅƗǁ�Ǟǧǂǳ�ƧŚƦǯ 
�

REFERENCES 

Abdullah Haron, (2011). Basel III: Impacts on the IIFS and the Role of the 
IFSB, World Bank Annual Conference on Islamic Banking and 
Finance , Islamic Financial Services Board, 23 ± 24 October 2011, 
p:19. 

Altman M. & Saunders, A. (2001). Literature of the financial markets 
Institutions and Instruments an analysis and critique of the BIS 
proposal on capital 13. p: 41-108. 

Asish K. Bhattacharya & B.V. Phani, �2010�, "Economic Value Added A 
General Perspective", Working Paper, Indian Institute of 
Management Calcutta. 

Bank for International Settlements (2004). Basel II in the United States: 
Progress Toward a Workable Framework, CRS Report for Congress, 
U.S.A. 



102       International Journal of Al-Turath In Islamic Wealth And Finance, VoL. �, No �, 202� 

 
�
 

 
 
Cornford, Andrew, (2005). " Basel II, The Revised Framework OF June, 

Vol, 1,  No, 2. p: 178-196. 

David, F.(2011), Strategic Management: Concepts and Cases, 8th ed., 
Prentice-Hall Inc. 

Eubanks, Walter W. (2006). "The Basel Accords: The Implementation of II 
and the Modification of I", Congressional Research Service, The 
Library of Congress, USA. 

Feess, Eberhard & Hege, Ulrich,(2010), "The Basel II Accord: Internal 
Ratings and Bank Differentiation", Center for Financial Studies, 
Australia. 

Hannan, Timothy H. & Pilloff, Steven J. (2011), Will the Proposed 
Application of Basel II in the United States Encourage Increased 
Bank Merger Activity? Evidence from Past Merger Activity, 
Governors of the Federal Reserve System, USA. 

Harrison, J. and John, C.,(2008), Foundation in Strategic Management, 1st 
ed, South Western Pub. 

Hendrickson, S., (2007).  Accounting Theory. Third Edition, Homewood, 
Illinois, Richard D. Irwin, Inc. 

Hopkins, W.E., and Hopkins,S.A., (2007), Strategic Planning and Financial 
Performance Relation in Banks: A Casual Examination, Strategy 
Management Journal, 18 ( 8), p:635-652. 

Hunt, S. and Morgan, R. (2015), The Comparative Advantage Theory of 
Competition, Journal of Marketing, Vol, 2, No, 59, p: 1-15. 

Lynch, Richard (2010), Corporate Strategy, 2nd ed. Harlow: Financial 
Times Prentice Hall. 

Manning, Karen & Worland, David, (2015). Strategic Human Resource 
Management and Performance. Working Paper, Victoria University. 



 
���   ǃƢƥ�ŚȇƢǠŭ�ǵƢǠǳơ�ǁƢǗȍơǱ��Ŀǂǐŭơ�ǲǸǠǳơ�Ŀ�ƢǿŚƯƘƫȁ�

 
 

 

Mattel, Chris,�(2016), Managing Bank Capital, Allocation and Performance 
Measurement West Sussex: John Willy and Sons. 

Medeiros, C. H. (2012), Financial  Reporting  and  Analysis. New  York: 
Thomson, South-Western. 

Kashyap, Anil & Stein, Jeremy C. (2009). "Cyclical Implications of the 
Basel II Capital Standards," Economic Perspectives, Federal Reserve 
Bank of Chicago.� 

Kieso, Donald. E, Weygand. T, Jerrry. j, and Wafield, Terry. D, (2005), 
Intermediate Accounting, 11th Edition, John Wiley and sons Inc, 
New York, USA.  

KPMG International Cooperative, (2010), Basel 3 pressure building, 
Switzerland, December, 2010, p: �. 

Lang,  William W. & Mester, Loretta J. & Vermilyea, Todd A. (2007), 
Competitive Effects of Basel II on U.S. Bank Credit Card Lending, 
Financial Intermediation Journal, Philadelphia, USA. 

Malhotra, N. K. (2014), Marketing research, New Jersey: Prentice Hall.  

Rodriguez, L. Jacobo. (2011), International Convergence of Capital 
Measurement and Capital Standards. Bank for International 
Settlements. Vol, 1, No, 1, p: 91-112. 

Saleh, S, ( 2015), The Readiness of the Jordanian Banks to Apply the Basel 
3 Requirements, Journal of Accountancy. Vol, 65, No, 19. p: 72- 92. 

Sekaran, U. (2010), Research Methods For Business, A Skill-Building 
Approach. John Wiley and Sons Inc, New York� 

Shaked, Allen & Oirre Leroy, (2007), Creating Value Through EVA: 
Mythor Reality? Strategy Management, Journal of Accounting 
Research; Vol. 9, No, 3, 9, p: 16-41. 



104       International Journal of Al-Turath In Islamic Wealth And Finance, VoL. �, No �, 202� 

 
�
 

 
 
Sinkey, Joseph, (2008), Commercial Bank Financial Management, 5th ed. 

New Jersey. 

Spratt, Stephen & Segoviano, Miguel (2004). Basel II  and emerging 
markets: the case for incorporating the benefits of international 
diversification, a longer version of this paper is available at 
http://www.ids.ac.uk. 

Simons. Robert. (2015). Performance Measurement: Control Systems for 
Implementing Strategy. Prentice Hall, New Jersey. U.S.A. 

Tan, K.C., Kannan, V. R., & Handfield, R, B., Ghosh, S, (2009). Supply 
Chain Management: An Empirical Study of its Impact on 
Performance, International Journal of Operations & Production 
Management, Vol, 1, No, 19, p:134-152. 

The World Business Organization. (2006). Update and Questionnaire on the 
Basel II, Department of polilicy and Business practices, 
http://www.bis.org/publ/bcbsca.htm. 

Wheelen l .Thomas. and Hunger, l. David (2014) .Strategic Management 
and Business Policy: Prentice Hall, Upper Saddle River, New Jersey. 

Zicchino, Lea (2005), Model of bank capital, lending and the macro 
economy: Basel I versus Basel II, Bank of England, Financial 
Industry and Regulation Division. 

 

 

 

 

http://www.ids.ac.uk/
http://www.bis.org/publ/bcbsca.htm


 
International Journal of Al-Turath In Islamic  
Wealth And Finance, Vol. 3 No. 1 (2022) 105-155 
E-ISSN: 2716-6856 
IIUM Institute of Islamic Banking and Finance 
Copyright © IIUM Press 

 

 

�ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�Ŀ�ƤǻƢŪơ��
ƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ��ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ

ƨȈǷȐǇȍơ 
�

Practice of Profit Distribution Mechanism by Islamic Banks in UAE: 
An Applied Perspective under the Mandatory AAOIFI Shari'ah 

Standards�
Fazal Rahim Abdul Rahim�

Faculty of Economics & Muamalat�
 Universiti Sains Islam Malaysia, 

farar1972@gmail.com 

Adnan Aziz 
Director of Ajman University Centre for Excellence in Islamic Finance 

Ajman University - UAE 
m.aziz@ajman.ac.ae 

Muhammad Ridhwan Bin Ab Aziz 
Dean Faculty of Economics & Muamalat 

Universiti Sains Islam Malaysia,  
Bandar Baru Nilai, 71800, Negeri Sembilan, Malaysia. 

ridhwan.aziz@usim.edu.my 

ǎƼǴŭơ�
�ǹƛ��ȆǷȐǇƛ�ǥǂǐǷ�ȅƗ�ǦƟƢǛȁ�ǶǿƗ�ǺǷ��śŷƢǈŭơȁ�śǟƽȂŭơ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƕ�ŐƬǠƫ

ȆǷȐǇȍơ�ǥǂǐŭơ� ƨȈŞǁ�ȄǴǟ�œǴǈǳơ�ŚƯƘƬǳơ�ńƛ�ȅƽƚƫ�ȏ�ƵƢƥǁȋơ�ǞȇǃȂƫ� ƨȈǳƕ� ƨǫƽ� ǵƾǟ�ƤǈƸǧ�ǲƥ� �
ȇǷȏơ� ǵƾǟȁ� ƨǠǸǈǳơ� ǂǗƢƼŭ� ƢĆǔȇƗ� ǾǓǂǠǹƗ� ƨȈǷȐǇȍơ�ǥǁƢǐŭơ� ȄǴǟ�ƤŸ� �ǱƢưƬ�� ǞƦƬƫ�ƨȈǧƢǨǌǳơ� ƗƾƦǷ

ƵƢǐǧȍơȁ�ƨǳơƾǠǳơȁ�ǹƗȁ���ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƖƥ�ƨǬǴǠƬŭơ�ƩơƔơǂƳȍơȁ�ƩƢǇƢȈǈǳơ�ǞǓȁ�ƾǼǟ�ƢǿǁǀĉƷ�ǀƻƘƫ
�ƢŮƢưƬǷơ� ǹƢǸǔǳ�Ǯǳǀƥ� ǵƢȈǬǳơ� ƢĆǔȇƗ� ƧƾƸƬŭơ� ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�Ŀ� ƨǴǷƢǠǳơ� ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ȄǴǟ�ƤŸ

Ȉǟǂǌǳơ�ŚȇƢǠǸǴǳ�ƢĆǔȇƗ�Ȃǿȁ���ĿȂȇȋơ��ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈǿ�Ǻǟ�ƧǁƽƢǐǳơ�ƨ

mailto:m.aziz@ajman.ac.ae
mailto:m.aziz@ajman.ac.ae
mailto:ridhwan.aziz@usim.edu.my


106              International Journal of Al-Turath In Islamic Wealth And Finance, Vol. 3, No 1, 2022 

�
� 

 

ĺƢǫǁ�ƤǴǘƬǷ�ƮȈƷ��ǵƢǟ�Ŀ�ȅǄǯǂŭơ�ǥǂǐǸǴǳ�ƨȈǟǂǌǳơ� ƢȈǴǠǳơ� ƨƠȈŮơ�ƪǷǄǳƗ�����ǥǁƢǐŭơ�ǞȈŦ�ǵ
�ƨǳȁƾǳơ�Ŀ�ƨǴǷƢǠǳơ�ƨȈǷȐǇȍơ�ƨȈǳƕ�Ŀ�ƩơȂƴǨǳơȁ�ƩƢǔǫƢǼƬǳơ�ƨǫǁȂǳơ�ǽǀǿ�ǃƎŐĄƫ��Ǯǳǀǳ�ƢƆǬǧȁȁ��ƵƢƥǁȋơ�ǞȇǃȂƫ

�ƨǬȇǂǘǳơ�śƥĿ�ƨǇǁƢǸŭơ�ƪŢ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ �ƨȈǳƕ�ǪǧơȂƬƫ�Ȅǰǳ�ȐǠǧ�ƣȂǴǘǷ�Ȃǿ� ƢǷ�śƥȁ� ƢčȈźǁƢƫ
�ǞǷ�ƵƢƥǁȋơ�ǞȇǃȂƫŭơŚȇƢǠ�ƨȈǟǂǌǳơ��ĿȂȇȋ��ƩƢǟƢǸƬƳơ�ƾǬǟȁ�ƨǇơǁƾǳơ�ƾǠƥ�ƩơǂǤưǳơ�ǽǀǿ�ƾȇƾŢȁ�ǃơǂƥƛ�Ļ

ȁƽ�Ŀ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƨǴǐǳơ�Ʃơƿ�ǩǂǨǳơ�ǞǷ�ƨǴǐǨǷ�ƩƢǷȂǴǠŭơ�ǹƛ��ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ƨǳ
�ǶǿǁƢƦƬǟƢƥ�śưƷƢƦǳơ�ǲƦǫ�ǺǷ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ǪȈǸǠǳơȁ�ǪȈǫƾǳơ�ǶȀǨǳơ�ǞǷ�ƢēǂȇƢǠǷ�ƪŤ�ƾǫ�ƪǠĉǸĄƳ�Ŗǳơ

ǩǂǨǳơ�ǞȈŦ�ƪǯǁƽƗ��ƨȈǷȐǇȍơ�ƨǧŚǐǳơ�ǱƢů�Ŀ�ƔơŐĄƻȁ�śǇǁƢŲ�ȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƢȀƬǴſ�Ŗǳơ
Ƿ�ƨƳƢƷ�ǭƢǼǿ�ǹƗ�ƨǇơǁƾǳơ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ǞǷ�ƨǬǧơȂƬŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ǖǈƦǷ�ȆǬȈƦǘƫ�ǲȈǳƽ�ńƛ�ƨǇƢ

� Ǻǟ� ƧǁƽƢǐǳơĿȂȇƗ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ� ǞȈŦ� ǲƦǫ� ǺǷ� ǾǬȈƦǘƬǳ���ƧƾƸƬŭơ� ƨȈƥǂǠǳơ� ƩơǁƢǷȍơ� Ŀ� ƨǴǷƢǠǳơ
ƨǫǁȂǳơ� ǽǀǿ�ǥƾē��ŅƢƬǳƢƥ�Ƣǔȇơ�Ǹǟ�ǲȈǳƽ�ŚǧȂƫ�ǱȐƻ�ǺǷ�ƩƢǔǫƢǼƬǳơ� ƨǳơǃƛȁ�ƩơǂǤưǳơ�ƾǇ�ƨȈƦǴƫ�ńƛ�ȆǴ

�ƨǠƳơǂŭơȁ� ƨƦǇƢƄơ� ƨƠȈǿ�ŚȇƢǠŭ� ƢƆǬǧơȂǷ� ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǲƦǫ�ǺǷ�ƵƢƥǁȋơ�ǞȇǃȂƫ� ƨȈǳȉ�ǖċǈƦĄǷ�ȆǬȈƦǘƫ
ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǞȈǸŪ�ƢĆǠƳǂǷ�ǲȈǳƾǳơ�ơǀǿ�ǹȂǰȇ�ċǶƊƯ�ǺǷȁ��ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ��

ƨȈƷƢƬǨŭơ�ƩƢǸǴǰǳơ��ǁƢǔŭơ�ƔƢǟȁ��ǵƢǠǳơ�ǭǂƬǌŭơ�ƔƢǟȂǳơ��ƵƢƥǁȋơ�ǞȇǃȂƫ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫ��ƨƥ
śŷƢǈŭơȁ�śǟƽȂŭơ���

Abstract 
Profit Distribution Mechanism (PDM) between the depositors and shareholders, is 

considered as one of the most critical functions of any Islamic Bank. Inaccurate PDM may 
not only lead to negative impact oQ� WKH� EDQN¶V� SURILWDELOLW\� EXW� DOVR� FDQ� H[SRVH� LW� WR�
reputational and non-compliance risks. Banks must exercise utmost care when setting 
policies and procedures for PDM, following the principles of fairness and transparency. 
Islamic banks in UAE must also GR� VR� WR� HQVXUH� FRPSOLDQFH� ZLWK� $$2),¶V� 6KDUL¶DK�
6WDQGDUGV��D� UHJXODWRU\� UHTXLUHPHQW� LQWURGXFHG� LQ������E\� WKH�+LJKHU�6KDUL¶DK�$XWKRULW\�
(HSA) of the UAE Central Bank. Accordingly, this paper identifies discrepancies in the 
way Islamic banks in UAE have historically practiced PDM and the gaps that continue to 
exist in adoption and application of AAOIFI-compliant PDM. These gaps were identified 
after surveying and holding detailed meetings with relevant teams of Islamic banks in the 
UAE. Information gathered was calibrated further by authors using their own insightful 
understanding of PDM, as experienced Islamic banking practitioners themselves. Almost 
all the surveyed teams of Islamic banks felt that there was an inevitable need for an applied 
and simplified guide around AAOIFI-compliant PDM for use by all in the UAE. This 
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paper, therefore, aims to serve that need as well by providing an applied but simple account 
RI�DGRSWLRQ�DQG�DSSOLFDWLRQ�RI�3'0�E\�,VODPLF�EDQNV�LQ�DFFRUGDQFH�ZLWK�$$2,),�6KDUL¶DK�
standards. The proposed AAOIFI-compliant PDM guide may, therefore, serve as the 
reference resource for Islamic banks. 

Key� words: Profit Distribution, Common Pool, Mudaraba Pool, PD between 
Depositors & Shareholders. 

ŭơ�ƨǷƾǬ�
ƨǫǁȂǳơ� ǽǀǿ� ǱȁƢǼƬƫ��ƔƢǟȁ�� ǭǂƬǌŭơ� ƔƢǟȂǳơ� Ƨǁơƽȍ� ƨǸȈǴǈǳơ� ƨȈǟǂǌǳơ� ǆǇȋơ

�ǺǷ��ƨƥǁƢǔŭơ�ǱơȂǷƗ��śǟƽȂŭơ�ǱơȂǷƗȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƶƥǂǳơ�ǞȇǃȂƫ�ƨȈǳƕȁ���ƨƥǁƢǔŭơ
�ƨȈƷƢǼǳơ� ǺǷ� ȃǂƻƗ� ƨȀƳ� ǺǷ� ǱƢŭơ� ƣƢƥǁƘǯ� śǟƽȂŭơȁ� ƣǁƢǔǸǯ�ǥǁƢǐŭơ� śƥȁ� ƨȀƳ

ơ�ƤǈƷ�ƨȈƦǇƢƄơȁ�ƨȈǟǂǌǳơ�ƨǸȈǴǈǳơ�ƨȈǟǂǌǳơ�ǖƥơȂǔǳ�
�ƨȇơƾƥ� Ŀ�ƮƸƦǳơ� ƨǴǰǌǷ� ǹƢȈƦƥ� ƮƷƢƦǳơ� Ɨƾƥ� ��ƮƸƦǳơ� ƨǷƾǬǷ�� Ǳȁȋơ� ǱȂƄơ� Ŀ
��ƽȁƾƷ�ǾưƸƦǳ�ǞǓȁȁ��ƮƸƦǳơ�ƨǴƠǇƗ�ǥơƾǿȋơ�ȄǴǟ�ǆǇƗȁ��ƮƸƦǳơ�ǥơƾǿƗ�ǺċȈƥ�Ľ��ǂǷȋơ
�ƨǴƥƢǬǸǴǳ� ƾǟƗȁ� �ƨǴƥƢǬŭơ�ƣȂǴǇơ� ńơ� ǾšƗȁ� �ǾưŞ� Ŀ� ȆǟȂǼǳơ� ƲȀǼŭơ� ǞƦƫơ� ǾǻƗ� ƶǓȁȁ� ƢǸǯ

ƢȈƦƬǇƛ� ǾȈǧ� ǞǓȁ� ǹǹƢǼƯơ��ƲƟƢƬǼǳơ� ńơ� ǲǐȇ� Ȅǰǳ� ǾƬǇơǁƽ� ǝȂǓȂǷ� Ǻǟ� ȏơƚǇ� ǹȁǂǌǟȁ
��ƨǧƾȀƬǈŭơ�

�ƩƢǻƢȈƦǳơ�ǲȈǴƸƬƥ�ƮƷƢƦǳơ�ǵƢǫ�ƮȈƷ�ƢȀǴȈǴŢȁ�ƮƸƦǳơ�ƩƢǻƢȈƥ�Ǻǟ�ƧǁƢƦǟ�ňƢưǳơ�ǁȂƄơ
�ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� Ŀ� ǱƢǸǟȋơȁ� ǱƢŭơ� ƔơŐƻ� ǺǷ� ƮƸƦǳơ� Ŀ� śǯǁƢǌŭơ� ǺǷ� ƨǴǏƢūơ

ǳơ�ǭȂǼƦǴǳ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ��ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ƨǳȁƽ�Ŀ�ƨǴǷƢǠǳơ�ƨȇƾȈǴǬƬ�
�śǟƽȂŭơȁ�śŷƢǈŭơ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƕȁ�ǆǇơ�ƮƷƢƦǳơ�ǺċȈƥ�ƮǳƢưǳơ�ǁȂƄơ�Ŀ

���Ƕǫǁ�Ȇǟǂǌǳơ�ǁƢȈǠŭơ�Ŀ�ƨƳǁƾŭơ�ƨȈǟǂǌǳơ�ǵƢǰƷȋơ�ƔȂǓ�Ŀ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ����
�� �Ƕǫǁ� Ȇǟǂǌǳơ� ǁƢȈǠŭơȁ� ��ƨƥǁƢǔŭơ���ǳơ� ǞȇǃȂƫ�� ��ȄǴǟ� ƨȇǁƢǸưƬǇȍơ�ƩƢƥƢǈūơ� Ŀ� ƶƥǂ

��Ƕǫǁ�œǇƢƄơ�ǁƢȈǠŭơȁ���ƨƥǁƢǔŭơ�ǅƢǇƗ�����ƩƢȈǗƢȈƬƷȍơȁ�ƩƢǐǐƼŭơ��� 



108              International Journal of Al-Turath In Islamic Wealth And Finance, Vol. 3, No 1, 2022 

�
� 

 

�ƔǄŪơȁ�ƮƸƦǳơ�ƲƟƢƬǻ�Ǻǟ�ƭƾƸƬȇ�ƔǄƳ��śƟǄƳ�Ŀ�ǝǃȂǷ�Ǟƥơǂǳơ�ƮƸƦŭơ
��ƮƸƦǳơ�ƩƢȈǏȂƫ�Ǻǟ�ƭƾƸƬȇ�ǂƻȉơ 

�
��Ǳȁȋơ�ǁȂƄơƨǷƾǬǷ�ƮƸƦǳơ��

���� ƨǴǰǌǷ�ƮƸƦǳơ��
ƨȈǷȐǇȍơ�ǥǁƢǐŭơ� ǾƳơȂƫ��śƥ� ƵƢƥǁȋơ� ǞȇǃȂƬǳ� ƨȈǳƕ� ƽơƾǟƛ� Ŀ�ƩƢȇƾŢ

�ǥǁƢǐŭơ� śƥȁ� ƨȀƳ� ǺǷ� �ƨƥǁƢǔŭơ� ƨǤȈǐƥ�� śǟƽȂŭơ� ǱơȂǷƗȁ� śŷƢǈŭơ� ǱơȂǷƗ
�ƽȂƳȁ�ǵƾǟ�ǲǛ�Ŀ�ȃǂƻƗ�ƨȀƳ�ǺǷ�ǱƢŭơ�ƣƢƥǁƘǯ�śǟƽȂŭơȁ�ƣǁƢǔǸǯ�ƨȈǷȐǇȍơ

��ƨȈƥƢǫǂǳơ�ƩƢǘǴǈǳơ�ǲƦǫ�ǺǷ�ƧƾǸƬǠǷ�ƧƾƷȂǷ�ƨȈǳƕ�
�
���� �ƮƸƦǳơ�ǥơƾǿƗ�

ƸƦǴǳ�ƨȈǈȈƟǂǳơ�ǥơƾǿȋơ�ļȉƢǯ�Ʈ�
Ɨ����ƧƾƟƢǈǳơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƩƢȈǳƕ�Ŀ�ƩơȂƴǨǳơȁ�ƩơǂǤưǳơ�ȄǴǟ�ǝȐǗȍơ

�ȆǷȐǇȍơ�Ŀǂǐŭơ�ǝƢǘǬǳơ�Ŀ 
ƣ����ƔƢǟȁ�� ǭǂƬǌŭơ� ƔƢǟȂǳơ� Ƨǁơƽȍ� ƨǸȈǴǈǳơ� ƨȈǟǂǌǳơ� ǆǇȋơ� ǹƢȈƥ
���ƨƥǁƢǔŭơ�
Ʃ����ǱơȂǷƗ��śǟƽȂŭơ�ǱơȂǷƗȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƶƥǂǳơ�ǞȇǃȂƫ�ƨȈǳƕ�ǹƢȈƥ

ǐŭơ�śƥȁ�ƨȀƳ�ǺǷ��ƨƥǁƢǔŭơ�ƨȀƳ�ǺǷ�ǱƢŭơ�ƣƢƥǁƘǯ�śǟƽȂŭơȁ�ƣǁƢǔǸǯ�ǥǁƢ
�ƨȈƦǇƢƄơ�ƨȈƷƢǼǳơ�ǺǷ�ȃǂƻƗ�

�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

���� �ƮƸƦǳơ�ƨǴƠǇƗ�
Ɨ����ǝƢǘǬǳơ� Ŀ� ƧƾƟƢǈǳơ� ƵƢƥǁȋơ� ǞȇǃȂƫ� ƩƢȈǳƕ� Ŀ� ƩơȂƴǨǳơȁ� ƩơǂǤưǳơ� Ȅǿ� ƢǷ

�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ƨǳȁƽ�Ŀ�ȆǷȐǇȍơ�Ŀǂǐŭơ 
ƣ���ŭơ�ƔƢǟȁ��ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ƨǁơƽȍ�ƨǸȈǴǈǳơ�ƨȈǟǂǌǳơ�ǆǇȋơ�Ȅǿ�ƢǷ��ƨƥǁƢǔ�
Ʃ����ǱơȂǷƗ�� śǟƽȂŭơ� ǱơȂǷƗȁ� śŷƢǈŭơ� ǱơȂǷƗ� śƥ� ƶƥǂǳơ� ǞȇǃȂƫ� ƨȈǳƕ� Ȅǿ� ƢǷ

�ǺǷ�ȃǂƻƗ�ƨȀƳ�ǺǷ�ǱƢŭơ�ƣƢƥǁƘǯ�śǟƽȂŭơȁ�ƣǁƢǔǸǯ�ǥǁƢǐŭơ�śƥȁ�ƨȀƳ�ǺǷ��ƨƥǁƢǔŭơ
�ĿȂȇȋ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƤǈƷ�ƨȈƦǇƢƄơ�ƨȈƷƢǼǳơ�

ƢǻƢȈƦƬǇƛ�ƮƷƢƦǳơ�ƾǟƗ�ƨǧǂǠŭ�ǝȂǓȂŭƢƥ�ƨǬǴǠƬŭơ�ƨǴƠǇȋơ�ǾȈǧ�Ƥƫǁ��ƨȈǟǂǌǳơ�ǆǇȋơ
�Ŀ� ǁƢǸưƬǇȎǳ� śǟƽȂŭơ� ǱơȂǷƗȁ� śŷƢǈŭơ� ǱơȂǷƗ� ǾȈǧ� ǖǴź� ȅǀǳơ� ǭǂƬǌŭơ� ƔƢǟȂǳơ� Ƨǁơƽȍ
��śǳƢŭơ�Ǻȇǀǿ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫȁ�ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǵƢǰƷƗȁ�ƝƽƢƦǷ�ǞǷ�ƨǬǧơȂƬǷ�ǞȇǁƢǌǷ

�ňƢưǳơ�ǁȂūơ�Ŀ�ǹƢȈƦƬǇȍơ�ƨǴƠǇƗ�ǂǜǻ�ǺǰŻ��ǁơǂǰƬǳơ�ƤǼƴƬǳó�ȀǴȈǴŢȁ�ƮƸƦǳơ�ƩƢǻƢȈƥ��Ƣ�
�
���� �ƮƸƦǳơ�ƨȈŷƗ�

�ǺȇȂǰƬǳ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƨǼȇǄŬơ�Ƨǁơƽƛȁ�ƨȈǳƢŭơ�ƧǁơƽȎǳ�ƨȈŷȋơ�ƨȇƢǤƥ�ƮƸƦǳơ
�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƤǈƷ�śǟƽȂŭơȁ�śŷƢǈŭơ�ȄǴǟ�ƢŮȐƻ�ǺǷ�ƵƢƥǁȋơ�ǞȇǃȂƫȁ�ƨƥǁƢǔŭơ�ƔƢǟȁ

�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈǿ�Ǻǟ�ƧǁƽƢǐǳơ�
���� Ʒƽȁƾ��ƮƸƦǳơ�
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�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ƪǷǄǳƗ�ȅǄǯǂŭơ�ǥǂǐǸǴǳ�ƨȈǟǂǌǳơ�ƢȈǴǠǳơ�ƨƠȈŮơ�ǹƗ�ƢŠ
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ǝƢƦƫƜƥ1�ĿȂȇƗ�Ǻǟ�ƧǁƽƢǐǳơ(UAECB, 2018; Notice 1369) ��

�ƽȁƾƷ�Ǻǟ�Ʊǂź�ȏ�ƮƸƦǳơ�
��� ���Ƕǫǁ�Ȇǟǂǌǳơ�ǁƢȈǠŭơ�����ƨƥǁƢǔŭơ��� 
��� �� �Ƕǫǁ� Ȇǟǂǌǳơ� ǁƢȈǠŭơȁ��ǈūơ� Ŀ� ƶƥǂǳơ� ǞȇǃȂƫ�� ��ƩƢƥƢ

���ƨƥǁƢǔŭơ�ǅƢǇƗ�ȄǴǟ�ƨȇǁƢǸưƬǇȍơ 
��� ��Ƕǫǁ�œǇƢƄơ�ǁƢȈǠŭơȁ�����ƩƢȈǗƢȈƬƷȍơȁ�ƩƢǐǐƼŭơ��� 

�ȄǴǟ� śǟƽȂŭơȁ� śŷƢǈŭơ� śƥ� ƵƢƥǁȋơ� ǞȇǃȂƬǳ� ƽƾŰ� ƮƸƦǳơ� �Ǯǳǀǯ
��ǁƢǸưƬǇȍƢƥ� ƨǳƢǯȂǳơ� ƽȂǬǟ� ƪŢ� ƨǴǏƢūơ� ǞƟơƽȂǳơ� ǺǸǔƬȇ� ȏȁ� ƨƥǁƢǔŭơ� ǅƢǇƗ

ȇǂǗ� śƦƫ� ȏ� ƨǫǁȂǳơ� �Ǯǳƿ� ńơ� ƨǧƢǓȍƢƥ�ƩƢƥƢǈūơ� Ŀ� ƶƥǂǳơ� ƣƢǈƬƷƛ� ƨǬ
��ƨȇǁƢǸưƬǇȍơ�

 
���� ȁ�ƲȀǼǷƗƣȂǴǇ��ƮƸƦǳơ�

�ƲȀǼŭơ�ƮƷƢƦǳơ�ǞƦƫƛ�ǞƦƫƗȁ��ǾưŞ�Ŀ�ȆǟȂǼǳơƗƨǴƥƢǬŭơ�ƣȂǴǇǳơ�ƾǟƗ���ƮƷƢƦ
ǼƯơ�ȄǴǟ�ȅȂƬŹ� ƗƾƦǷ�ǹƢȈƦƬǇƛǂǌǟȁ�śȇ�ǲǐȇ�Ȅǰǳ�ǾƬǇơǁƽ�ǝȂǓȂǷ�Ǻǟ�ȏơƚǇ�Ǻ

ƛơ�ȄǴǟ�ǹƢȈƦƬǇȍơ�ƨǴƠǇƗ�ƮƷƢƦǳơ�Ǒǂǟ��ƨǧƾȀƬǈŭơ�ƲƟƢƬǼǳơ�ń�Ŀ�śǯǁƢǌŭơ�śƯȂƸƦŭ
�ǥǁƢǐǷƛ�śǯǁƢǌŭơ�ƮƷƢƦǳơ�ǲƥƢǫ��ƨǨǴƬű�ƨȈǷȐǇƗ�Ŗǳơ�ƨǴƠǇȋơ��ƩƢǟȂǸůȁ�ơƽơǂǧ

�ƮƸƦǳơ� ƩƢǻƢȈƥ�� ǹơȂǼǟ� ƪŢ� ňƢưǳơ� ǁȂƄơ� Ŀ� ƨƳǁƾǷ� śǯǁƢǌŭơ� ȄǴǟ� ƪǓǂǟ
���ƢȀǴȈǴŢȁ�

                                                 
1 ���Ƕǫǁ�ȅǄǯǂŭơ�ǥǂǐŭơ�ǁƢǠǋƛ��ƨȈǟǂǌǳơ�ƢȈǴǠǳơ�ƨƠȈŮơ�ǁơǂǫ����������



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�
���� �ƨǇơǁƾǳơ�ǞǸƬů�

ƳȂƫ��ơǀǳ��ȆŻƽƢǯȋơ�ǆȈǳȁ�řǬƬǳơ�ƤǻƢŪơ�ȄǴǟ�ǾưŞ�Ŀ�ƮƷƢƦǳơ�Ǆǯǁ�śǨǛȂŭơ�ńơ�Ǿ
�ƢȀƳǁƢƻȁ�ƨǳȁƾǳơ�ǲƻơƽ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƨȈǳƢƬǳơ�Ʃơǁơƽȍơ�ńơ�ǹȂǸƬǼȇ�Ǻȇǀǳơ�

��� �ƨȈǳƢŭơ�Ƨǁơƽȍơ(Finance Department)� 
��� �ƨǼȇǄŬơ�Ƨǁơƽƛ(Treasury Department)� 
��� �ǂǗƢƼŭơ�Ƨǁơƽƛ(Risk Management Department)��
�
���� �ƨǇơǁƾǳơ�ƨǼȈǟ�

ơ� ǺǷ� ƧŚƦǯ� ƨǼȈǟ�ƮƷƢƦǳơ� ǀƻƗ�ƩơǁƢǷȍơ� ƨǳȁƽ�Ŀ�ǲǸǠƫ�Ŗǳơ� ƨȈǷȐǇȍơ�ǥǁƢǐŭ
�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ�ƨǴǷƢǰƬŭơ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ńơ�ǹƢȈƦƬǇȍơ�ǲǇǁơ�ƮȈƷ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ
�ƮƸƦǳơ� ǝȂǓȂǷ� ǪǴǠƬǳ� ơǂǜǻȁ� �ƨƦȈǗ� ƨƥƢƴƬǇƛȁ� ƢƦȈƷǂƫ� ƮƷƢƦǳơ� ƾƳȁ� �ƨȇƾȈǴǬƬǳơ� ǭȂǼƦǴǳ

ǫ� �ƨȈǷȐǇȍơ� ǀǧơȂǼǳơȁ� ǥǁƢǐŭơ� ǮǴƬǳ� ƨȈǳƢŭơ� ƨǇƢȈǈǳƢƥ� ǞȈǫȂƬƥ� ƮƷƢƦǳơ� ǵƢ�ǵƾǟ� ƨȈǫƢǨƫƛ
�ƵƢǐǧȍơ(None Disclosure Agreement - NDA)��ǥǁƢǐŭơȁ�śǨǛȂŭơ�ƔƢũơ�ǂǯƿ�ǵƾǠƥ

�ƮƸƦǳơ�ơǀǿ�Ŀ�ǹȂǯǁƢǌŭơ�ǹȂǨǛȂŭơ�ƢȀȈǳơ�ǹȂǸƬǼȇ�Ŗǳơ�ƨȈǷȐǇȍơ�
�

ǁȂƄơ��ňƢưǳơ��ƢȀǴȈǴŢȁ�ƮƸƦǳơ�ƩƢǻƢȈƥ�
�ȄǴǟ�ȅȂƬŹ�ǹƢȈƦƬǇȍơ���ǟ�ǹƢȈƦƬǇȍơ�ƮƷƢƦǳơ�Ǒǂǟ��ȏơƚǇ�ƧŚƦǯ�ƨǟȂǸů�ȄǴ

� ǹȂǸƬǼȇ�ƩƢǟȂǸĐơ� ǽǀǿ� �śǯǁƢǌŭơ� ǺǷƛ�ǁȁƽȁ� �ȅǀȈǨǼƫ� ǁȁƽ� ƢŮ� ƨǐǐƼƬǷ�Ʃơǁơƽƛ� ń
�ǶǿƗ� ǺǷ� �ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� ǮǴƫ� Ŀ� ƵƢƥǁȋơ� ǞȇǃȂƫ� ƨȈǳƕ� ȄǴǟ� ĺƢǫǁ� ǁȁƽȁ� �Ŀơǂǋƛ
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�ǂǗƢƼŭơ�Ƨǁơƽƛȁ��ƨǼȇǄŬơ�Ƨǁơƽƛȁ��ƨȈǳƢŭơ�Ƨǁơƽȍơ��Ȅǿ��ƮƸƦǳơ�Ŀ�ƨǯǁƢǌŭơ�Ʃơǁơƽȍơ
� ǥǁƢǐŭơ� ĿơȂǼǳơȁ� ƨȈǷȐǇȍơ� �ƨȇƾȈǴǬƬǳơ� ǭȂǼƦǴǳ� ƨȈǷȐǇȍơ� ǀǧ�ƨǴƠǇȋơ� ȆǴȇ� ƢǸȈǧ

��śǯǁƢǌŭơ�ƩƢǻƢȈƥ�ǎƼǴǷȁ�
�
ǅ��ǶǰǧǂǐǷ�ƨǇƢȈǇ�Ȅǿ�ƢǷ�� 
Ɨ���ǭǂƬǌǷ�ƔƢǟȁ�Ŀ�śǟƽȂŭơ�ǱơȂǷƗ�ǞǷ�śŷƢǈŭơ�ǱơȂǷƗ�ǖǴƬź�

ƣ����ǍƢƻ�ƔƢǟȁ�ǱƢǷ�ǲǰǳ 
�

�ƩƢǻƢȈƦǳơ�ǲȈǴŢ��ǁƢƬƻƛ��� ƢǸǼȈƥ� ��Ɨ��ǁƢȈƬƻȍơ�śƯȂƸƦŭơ�ǺǷ������
ǁƢƬƻƛ���ƣ��ơȁ�

�
ǅ��Ƕǰǧǂǐŭ�ȆǇƢǇȋơ�ƔƢǟȂǳơ�ǹȂǰƬȇ�ƢŲ���
Ɨ����ƨƥǁƢǔŭơ 

ƣ���ǁƢǸưƬǇȍƢƥ�ƨǳƢǯȂǳơ 
�

�ƩƢǻƢȈƦǳơ�ǲȈǴŢ����ǁǀǠƫ� ��Ɨ��ǁƢȈƬƻȍơ� ơȁǁƢƬƻƛ�śƯȂƸƦŭơ�ǺǷ�����
��ƨƥƢƳȍơ�Ǻǟ�
�
ǅ��ƨȇǁƢǸưƬǇȍơ�ǞƟơƽȂǴǳ�ǶǰǧǂǐǷ�Ŀ�ƢǷơƾƼƬǇƛ�ǢȈǐǳơ�ǂưǯƗ�Ȅǿ�ƢǷ���
Ɨ����ƨƥǁƢǔŭơ 



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

ƣ���ǁƢǸưƬǇȍƢƥ�ƨǳƢǯȂǳơ 
�

ȈƦǳơ� ǲȈǴŢ�ƩƢǻƢ���� ��ƣ�� ǁƢȈŬơ� ńơ� ơȁǁƢǋƗ� śƯȂƸƦŭơ� ǺǷ� ����ǺǷ� �
���Ɨ��ǁƢȈŬơ�ńơ�ơȁǁƢǋƗ�ǖǬǧ�śƯȂƸƦŭơ�

�
ǅ��ǱơȂǷȋ� ƨƦǈǼǳƢƥ� ǭǂƬǌŭơ� ƔƢǟȂǳơ� ǺǷ� ǱơȂǷȋơ� ǁƢǸưƬǇƛ� Ǎǂǧ� Ȅǿ� ƢǷ� �

�śǟƽȂŭơ�ǱơȂǷƗȁ�śŷƢǈŭơ�
Ɨ���ƢŷƾƷȋ�ƨȇȂǳȁƗ�ƨȇƗ�Śǣ�ǺǷ�ƨȇȁƢǈƬǷ�Ǎǂǧ 

ƣ���śŷƢǈŭơ�ǱơȂǷȋ�ƨȇȂǳȁȋơ 
�

Ʀǳơ�ǲȈǴŢ�ƩƢǻƢȈ������ƣ��ǁƢȈŬơ�ńơ�ơƚŪ�śƯȂƸƦŭơ�ǺǷ�����ȅƗǁ�ƝƾƦȇ�Ń��
��ǹƘǌǳơ�ơǀǿ�Ŀ�

 
ǅ��ȆǴȇ�ƢŠ�ǶǰȇƗǁ�ƢǷ���
Ɨ����ǵƾǟ� ǭȂǼƦǴǳ� ƨȈƥƢǫǂǳơ� ƨǘǴǈǳơ� Ǻǟ� ǁƽƢǏ� ƾƷȂǷ� ƾǸƬǠǷ� Ȇǟǂǋ� ǁƢȈǠǷ� ƾƳȂȇ

�ƨȈǳƢǷ�ƨǷơǂǣ�ȄǴǟ�ƲƬǼȇ�ǾǟƢƦƫơ 
ƣ����ǵƾǟ�ǭȂǼƦǴǳ�ƨȈƥƢǫǂǳơ�ƨǘǴǈǳơ�Ǻǟ�ǁƽƢǏ�ƾƷȂǷ�ƾǸƬǠǷ�Ȇǟǂǋ�ǁƢȈǠǷ�ƾƳȂȇ�ȏ

ơ�ƨȈǳƢǷ�ƨǷơǂǣ�ȄǴǟ�ƲƬǼȇ�ǾǟƢƦƫ 
�

�ƩƢǻƢȈƦǳơ�ǲȈǴŢ��ƣ��ǁƢȈŬơ�ǞȈǸŪơ�ǁƢƬƻơ� 
ǅ��ȆǴȇ�ƢŠ�ǶǰȇƗǁ�ƢǷ���
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Ɨ����� Ƕǫǁ� Ȇǟǂǌǳơ� ǁƢȈǠŭơ���ƩƢƥƢǈūơ� Ŀ� ƵƢƥǁȋơ� ǞȇǃȂƫ�� �
�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƕ�ǹƢȈƦǳ�ǲǷƢǋȁ�ǲǷƢǯ�ǁƢȈǠǷ��ƨȇǁƢǸưƬǇȍơ

��śǟƽȂŭơȁ�śŷƢǈŭơ�śƥ 
ƣ���ǳơ� ǁƢȈǠŭơ�� Ƕǫǁ� Ȇǟǂǌ���ƩƢƥƢǈūơ� Ŀ� ƵƢƥǁȋơ� ǞȇǃȂƫ�� �

�śƥ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƕ�ǹƢȈƦǳ�ǥƢǯ�Śǣ�ǁƢȈǠǷ��ƨȇǁƢǸưƬǇȍơ
�śǟƽȂŭơȁ�śŷƢǈŭơ 

�
��ƩƢǻƢȈƦǳơ�ǲȈǴŢ�ƣ��ǁƢȈŬơ�ǞȈǸŪơ�ǁƢƬƻơ��

 
ǅ��ƨƠȈǿ�ŚȇƢǠǷ�ǞǷ�ǶǰǧǂǐǷ�Ŀ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƕ�ǪǧơȂƫ�ȃƾǷ�ƢǷ��
ŭơȁ�ƨƦǇƢƄơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂ�
Ɨ����ƨǬǧơȂƬǷ���� 

ƣ����Ǟǔţ�ȏ�ƨǏƢƻ�ƨǇƢȈǇ�Ǿǳ�ǥǂǐŭơ�Ǻǰǳȁ�ĿȂȇȋ�ƢȈƟǄƳ�ƨȈǳȉơ�Ǟǔţ
ĿȂȇȋ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƽȂǼƥ�ǞȈǸŪ 

�
��ƩƢǻƢȈƦǳơ�ǲȈǴŢ�ƣ��ǁƢȈŬơ�ǞȈǸŪơ�ǁƢƬƻơ���

 
ǅ��ǱƾǠǷ� ȆǗƢȈƬƷƛ� ǺȇȂǰƬǳ� ƨƦǈǼǳƢƥ� ǶǰǧǂǐǷ� ƨǇƢȈǇ� Ȅǿ� ƢǷ� �
�ƵƢƥǁȋơ�
Ɨ���ƨƦǈǼǳơ�ǑǂǠƫ��ƨƥƢǫǂǳơ�ƨǼŪ�ȄǴǟ�ǁȂǯǀŭơ�ȆǗƢȈƬƷȍơ�ǺȇȂǰƬǳ�ƨƷǂƬǬŭơ

�ƽƢǸƬǟȎǳ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ 



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

ƣ����ǥǂǐŭơ�Ƨǁơƽƛ�ǲƦǫ�ǺǷ�ƱƢȈƬƷȍơ�ƤǈƷ�ǽǁǂǬƫ�ǶƬȇ�ȆǴƻơƽ�ǹƘǋ�ơǀǿ 
�

ƩƢǻƢȈƦǳơ�ǲȈǴŢ�ǁƢƬƻơ�������ƣ��ǁƢȈŬơ�śƯȂƸƦŭơ�ǺǷ���
 
ǅ�ưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛ�ǺȇȂǰƬǳ�ƨƦǈǼǳƢƥ�ǶǰǧǂǐǷ�ƨǇƢȈǇ�Ȅǿ�ƢǷ���ǁƢǸ�
Ɨ����ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪ�ȄǴǟ�ǁȂǯǀŭơ�ȆǗƢȈƬƷȍơ�ǺȇȂǰƬǳ�ƨƷǂƬǬŭơ�ƨƦǈǼǳơ�ǑǂǠƫ

��ƽƢǸƬǟȎǳ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ 
ƣ����ǥǂǐŭơ�Ƨǁơƽƛ�ǲƦǫ�ǺǷ�ƱƢȈƬƷȍơ�ƤǈƷ�ǽǁǂǬƫ�ǶƬȇ�ȆǴƻơƽ�ǹƘǋ�ơǀǿ 
�

��ƩƢǻƢȈƦǳơ�ǲȈǴŢ����ƣ��ȄǴǟ�ơȂǬǨƫƛ�śƯȂƸƦŭơ�ǺǷ���
 
ǅ��ƬƷƛ�ǺǷ�ǶǐƼǴǳ�ƨƦǈǼǳƢƥ�ǶǰǧǂǐǷ�ƨǇƢȈǇ�Ȅǿ�ƢǷ���ƵƢƥǁȋơ�ǱƾǠǷ�ȆǗƢȈ�
Ɨ����ƨƥƢǫǂǳơ� ƨǼŪ� ȄǴǟ� ǁȂǯǀŭơ� ȆǗƢȈƬƷȍơ� ǺǷ� ǝƢǘƬǫȎǳ� ƨƷǂƬǬŭơ� ƨƦǈǼǳơ�ǑǂǠƫ

�ƽƢǸƬǟȎǳ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ 
ƣ����ǥǂǐŭơ�Ƨǁơƽƛ�ǲƦǫ�ǺǷ�ƱƢȈƬƷȍơ�ƤǈƷ�ǝƢǘƬǫȍơ�ǶƬȇ�ȆǴƻơƽ�ǹƘǋ�ơǀǿ 
�

��ƩƢǻƢȈƦǳơ�ǲȈǴŢ����ƣ��ȄǴǟ�ơȂǬǨƫƛ�śƯȂƸƦŭơ�ǺǷ���
 
ǅ��ǶǰǧǂǐǷ�ƨǇƢȈǇ�Ȅǿ�ƢǷ����ǁƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛ�ǶǐƼǴǳ�ƨƦǈǼǳƢƥ�
Ɨ����ƨƥƢǫǂǳơ� ƨǼŪ� ȄǴǟ� ǁȂǯǀŭơ� ȆǗƢȈƬƷȍơ� ǺǷ� ǝƢǘƬǫȎǳ� ƨƷǂƬǬŭơ� ƨƦǈǼǳơ�ǑǂǠƫ

��ƽƢǸƬǟȎǳ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ 
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ƣ����Ƨǁơƽƛ� ǲƦǫ� ǺǷ� ƱƢȈƬƷȍơ� ƤǈƷ� ǝƢǘƬǫȍơ� ǶƬȇ� ȆǴƻơƽ� ǹƘǋ� ơǀǿ
�ǥǂǐŭơ 
�

��ƩƢǻƢȈƦǳơ�ǲȈǴŢ����ƣ��ȄǴǟ�ơȂǬǨƫƛ�śƯȂƸƦŭơ�ǺǷ���
 
ǅ�����ȆǗƢȈƬƷƛ�ǺǷ�Ƕǐƻȁ�ǺȇȂǰƬǳ�ƨƦǈǼǳƢƥ�ǶǰǧǂǐǷ�ƨǇƢȈǇ�Ȅǿ�ƢǷ

�ǁƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛȁ�ƵƢƥǁȋơ�ǱƾǠǷ�
Ɨ����ǺǷ� ǺǰŻ� ƨǴǷƢǋ� ƨǇơǁƽ� ǞǷ� ƨǼƴǴǳơ� ȄǴǟ� ƧǁȂǯǀŭơ�ƤǈǼǳơ�ǑǂǠƫ

����ƢȀǷƾǟ�ȁƗ�ƨǬǧơȂŭƢƥ�ǁơǂǫ�ńơ�ǲǏȂƬǳơ�ƢŮȐƻ 
ƣ����ƩƢȈǗƢȈƬƷȍơ� ǺǷ� ǝƢǘƬǫơ� ȁƗ� ǺȇȂǰƫ� ȄǴǟ� ƨǼƴǴǳơ� ƨǬǧơȂŭ� Ƨǁȁǂǔǳơ

ǯǀŭơ�ƨǼƴǴǳơ�ȄǴǟ�ƢȀǓǂǟȁ�ƨǇơǁƽ�ȅƗ�ƤƳȂƬȇ�ȏ�ƨȈǸǯȂƷ�ƧǁȁǂǓ�ƧǁȂ 
�

��ƩƢǻƢȈƦǳơ�ǲȈǴŢ�Ƕǫǁ�Ǳơƚǈǳơ�ƨƥƢƳƛ�Ŀ�ƽǁȁ�ƢǸǯ�ȁ���ȁ����ȁ������
���ƧǁȂǯǀŭơ�ƩƢȈǗƢȈƬƷȍơ�ǺǷ�ǝƢǘƬǫȍơȁ�ǺȇȂǰƫ�ǹƗ�ȄǴǟ�ơȂǬǨƫƛ�śƯȂƸƦŭơ�ǺǷ��

�ƨǼƴǴǳơ� ȄǴǟ� ƨƷǂƬǬŭơ� ƤǈǼǳơ� ǑǂǠƫ� ȏȁ� ƨȈǷȐǇȍơ� ǥǁƢǐǸǴǳ� ȆǴƻơƽ� ǹƘǋ
Ȉǟǂǌǳơ�ƢǷƗ��ƽƢǸƬǟȎǳ�ǥǂǐǸǴǳ�ƨ���ǮǴƫ�ǺǷ�ƨƷǂƬǬŭơ�ƤǈǼǳơ�ǹƗ�ǹȁǂȇ�Ǻȇǀǳơ��

�ơȁǁƢƬƻƛ� �ƨȈǴƻơƾǳơ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ� ƨǼŪ�ƨǬǧơȂŭ�Ǟǔţ�ǶȀǧǁƢǐǷ�Ŀ�ƩƢȈǗƢȈƬƷȍơ
���ƣ��ǁƢȈŬơ 

 
ǅ���ǱơȂǷƗ�ǺǷ�ƔǄƳ�ǎȈǐƼƬǳ�ƨƦǈǼǳƢƥ� �ǶǰǧǂǐǷ�ƨǇƢȈǇ�Ȅǿ�ƢǷ��

�ǁƢǸưƬǇȍơ�ǑǂǤǳ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�ƱǁƢƻ�śŷƢǈŭơ�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

Ɨ���ǂǐŭơ�ƔƢǟȂǳơ�ƱǁƢƻ�ǁƢǸưƬǇȎǳ�śŷƢǈŭơ�ǱơȂǷƗ�ǺǷ�ƔǄƳ�ǎǐţ�ȏ�ǥ 
ƣ����ƔƢǟȂǳơ�ƱǁƢƻ�śŷƢǈŭơ�ǱơȂǷƗ�ǺǷ�ƔǄƳ�ǹƢȈƷȋơ�ǒǠƥ�Ŀ�ǎǐţ�ǥǂǐŭơ

�ƨȈǳƢǟ� ǂǗƢű�Ʃơƿ�Ǻǰǳȁ� ƨȈǳƢǟ� ƨȈŞǁ�Ʃơƿ�ǞȇǁƢǌǷ�Ŀ�ǁƢǸưƬǇȍơ�ǑǂǤǳ�ǭǂƬǌŭơ
�śǟƽȂŭơ�ȄǴǟ�ƧǁƢǈŬơ�ǲǸŹ�ǹƗ�ƾȇǂȇ�ȏ�ƮȈƷ 

�
��ƩƢǻƢȈƦǳơ�ǲȈǴŢǸŪơ�ǪǨƫƛ��ƣ��ǁƢȈƬƻƛ�ȄǴǟ�ǞȈ�

 
ǅ���ǶǰǧǂǐǷ�Ŀ�ƔƢǟȂǳơ�ƶƥǁ�ŅƢŦƛ�ǺǷ�ƨǏƢŬơ�ƩƢǐǐƼŭơ�ǝƢǘƬǫƛ�ƾǼǟ���
Ɨ����Ȑǧ��ƔƢǟȂǳơ�ƱǁƢƻ�śŷƢǈŭƢƥ�ǍƢƻ�ǂưǠƬŭơ�Ǻȇƾǳơ�Ŀ�ǂǜǼǴǳ�ƨǏƢƻ�ƨȈǳƕ�ƾƳȂƫ

�śŷƢǈŭơ�ǱơȂǷƗ�ǺǷ�Ƕǐźȁ�ƔƢǟȂǳơ�ƵƢƥǁƗ�ǺǷ�Ƕǐţ 
ƣ���śŷƢǈŭơ� ǱơȂǷƗ�śƥ� ǩǂǨǴǳ�ƩƢǐǐƼŭơ� ƨǳƢƷ�Ŀ� ƨȈǳƕ� ƾƳȂƫ� ȏ��śǟƽȂŭơȁ

�ƔƢǟȂǳơ�ƱǁƢƻ�śŷƢǈŭơ�ǱơȂǷƗ�śƥȁ�ƨǘǴƬƼŭơ 
�

��ƩƢǻƢȈƦǳơ�ǲȈǴŢ�ǁǀǠƫ���ƢǸǼȈƥ��Ǳơƚǈǳơ� ơǀǿ�ƨƥƢƳƛ�Ǻǟ�śƯȂƸƦŭơ�ǺǷ������
��ƣ��ơȁǁƢƬƻƛ�śƯȂƸƦŭơ�ǺǷ�

 
ǅ���ƨȈǴȇȂǸƬǳơ� ƩƢȈǴǸǠǳơ� ǺǷ� ǲǏƢūơ� ƶƥǂǳơ� ǝǃȂȇ� ǥǂǐŭơ� �Ƕǯǂǜǻ� Ŀ� �

ơ� śƥȁ�śǟƽȂŭơȁ� śŷƢǈŭơ�śƥ� ƨȇǁƢǸưƬǇȍơȁ�ƤǈƷ� Ȃǿ� ƢǸǯ� �ǱƢŭơ�ƣƢƥǁƗȁ�ƣǁƢǔŭ
��Ņȉơ�ǵƢǜǼǳơ�ƣƢǈƬƷƛ�

Ɨ���ƨȇȁƾȇ�ƩȐȇƾǠƫ�ȅƗ�ǹȁƽ�Ȃǿ�ƢǸǯ�ǞȇǃȂƬǳơ�ǶƬȇ 
ƣ���ȃǂƻȋơ�ǥǁƢǐŭơ�ǲƦǫ�ǺǷ�ƨǟǃȂŭơ�ƵƢƥǁȋơ�Ŀ�ǂǜǼǳơ�ƾǠƥ�ƨȇȁƾȇ�ƩȐȇƾǠƫ�ǶƬȇ 
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�
��ƩƢǻƢȈƦǳơ�ǲȈǴŢ���ƣ��ǁƢȈŬơ�ȄǴǟ�ǞȈǸŪơ�ǪǨƫƛ�

�
ǅ���ǥǂǐŭơ�ǲưǷ� ƨȈǧơǂǋƛ� ƨȀƳ�ƾƳȂƫ�ǲǿ��Ƕǯǂǜǻ�Ŀ����ȅǄǯǂŭơ

�ǺǷ��ƨƥǁƢǔǷ��śǟƽȂŭơ�ǱơȂǷơȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�ǥǂǌƫ
�ȃǂƻƗ�ƨȀƳ�ǺǷ�ǱƢŭơ�ƣƢƥǁƗȁ�ƣǁƢǔŭơ�śƥȁ�ƨȀƳ�

Ɨ���ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�ǥǂǌȇ��ȅǄǯǂŭơ�ǥǂǐŭơ��ǶǠǻ 
ƣ����ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�ǥǂǌȇ�ȏ��ȅǄǯǂŭơ�ǥǂǐŭơ��ȏ 
�

��ƩƢǻƢȈƦǳơ�ǲȈǴŢ���ƣ��ȄǴǟ�ǞȈǸŪơ�ǪǨƫƛ�
 
ǅ���ƵƢƥǁȋơ�ǞȇǃȂƫ�ǞƳơǂƫ��ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪ�ǲǿ��Ƕǯǂǜǻ�Ŀ��

�ƣƢƥǁƗȁ�ƣǁƢǔŭơ�śƥȁ�ƨȀƳ�ǺǷ� �ƨƥǁƢǔǷ��śǟƽȂŭơȁ�śŷƢǈŭơ�śƥ�ǂƟƢǈŬơȁ
�ȃǂƻƗ�ƨȀƳ�ǺǷ�ǱƢŭơ�

Ɨ����ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�ǥǂǌƫ��ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪ��ǶǠǻ 
ƣ���ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�ǥǂǌƫ�ȏ��ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪ��ȏ 
�

�ǲȈǴŢ�ƩƢǻƢȈƦǳơ���Ɨ��ȄǴǟ�ǞȈǸŪơ�ǪǨƫƛ 
ǅ���ȄǴǟ�Ǫǫƾȇ�ȆƳǁƢŬơ�Ǫǫƾŭơ� ȁƗ�ȁ�ȆǴƻơƾǳơ�Ǫǫƾŭơ� �ǶǰȇƗǁ�Ŀ� �

�ƨȀƳ�ǺǷ��ƨƥǁƢǔǷ��śǟƽȂŭơ�ǱơȂǷơȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨƸǏ
�ȃǂƻƗ�ƨȀƳ�ǺǷ�ǱƢŭơ�ƣƢƥǁƗȁ�ƣǁƢǔŭơ�śƥȁ�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

Ɨ���ƢǈŬơȁ� ƵƢƥǁȋơ� ǞȇǃȂƫ� ȄǴǟ� Ǫǫƾȇ� ȏ� ȆƳǁƢŬơ� �ȆǴƻơƾǳơ� Ǫǫƾŭơ�śƥ� ǂƟ
śǟƽȂŭơȁ�śŷƢǈŭơ 

ƣ����śŷƢǈŭơ�śƥ�ǂƟƢǈŬơȁ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�Ǫǫƾȇ�ȆƳǁƢŬơ��ȆǴƻơƾǳơ�Ǫǫƾŭơ
śǟƽȂŭơȁ 
�

ƩƢǻƢȈƦǳơ�ǲȈǴŢ��Ɨ��ȄǴǟ�ǞȈǸŪơ�ǪǨƫƛ�� 
 
ǅ���Ƥǈǻ� ǲǸǟ� ǁƢȈƬƻƛ� �ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� Ŀ� ƨǷƢǟ� ƨǨǐƥ� ǶǰȇƗǁ� Ŀ� �

��ȆǷȐǇȍơ�ǥǂǐŭơ�ǲƦǫ�ǺǷ�ƵƢƥǁȋơ�ǞȇǃȂƫ�
Ɨ���Ƿ�ȄǴǟ�řƦǷǾǬƷ�ǪƷ�ȅƿ�ǲǯ�ǀƻƘȇ�Ȅǰǳ��ǥƢǐǻȍơ�ƗƾƦ�

ƣ������ƵƢƥǁȏơ�ǺǷ�ǁƾǫ�Őǯơ�ǱȂǐƷ�ȄǴǟ�ƢǸƟơƽ�ǥƾȀȇ�ȆǷȐǇȍơ�ǥǂǐŭơ 
�

��ƩƢǻƢȈƦǳơ�ǲȈǴŢ��ƣ��ȄǴǟ�ǞȈǸŪơ�ǪǨƫƛ�
 
ǅ����ƵƢƥǁȋơ�ǞȇǃȂƫ�Ƥǈǻ��ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƨǷƢǟ�ƨǨǐƥ�ǶǰȇƗǁ�Ŀ���
Ɨ����ƨǧƢǨǋȁ�ƨǳƽƢǟ�Ƥǈǻ 

ƣ���ƨǧƢǨǋ�Śǣȁ�ƨǳƽƢǟ�Śǣ�Ƥǈǻ 
�

ƢǻƢȈƦǳơ�ǲȈǴŢ��Ʃ��ƣ��ȄǴǟ�ǞȈǸŪơ�ǪǨƫƛ�
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ǅ���ƵƢƥǁƗ� ǺǷ� ǹȂǟƽȂŭơ� ǾȈǴǟ� ǲǐŹ� ƢǷ� �ƨǷƢǟ� ƨǨǐƥ� ǶǰȇƗǁ� Ŀ� �
��śŷƢǈŭơȁ�ǥǂǐŭơ��ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ƵƢƥǁƘƥ�ƨǻǁƢǬǷ�

Ɨ���ǥƢǨǋȁ�ǱƽƢǟ�ǞȇǃȂƫ�śŷƢǈŭơȁ�śǟƽȂŭơ�śƥ�ƶƥǂǳơ�ǞȇǃȂƫ 
ƣ���ǥƢǨǋ�Śǣȁ�ǱƽƢǟ�Śǣ�ǞȇǃȂƫ�śŷƢǈŭơȁ�śǟƽȂŭơ�śƥ�ƶƥǂǳơ�ǞȇǃȂƫ 
�

ơ�ǲȈǴŢ��ƩƢǻƢȈƦǳ��ƣ��ȄǴǟ�ǞȈǸŪơ�ǪǨƫƛ�
 
ǅ���ǲǸŢ�ȆǷȐǇȍơ�ǥǂǐŭơ�ǹƢǰǷƜƥ�ǲǿ��ƨǷƢǟ� ƨǨǐƥ�ǶǰȇƗǁ�Ŀ��

�ƝƽƢƦŭơ� ƤǈƷ�ƮȈƷ� �ǱƢŭơ� ƣǁ� ńơ� ƩƾƳȁ� ǹƛ� �ƧǁƢǈŬơ� ǲȇȂŢ�� ƧǁƢǈŬơ
�ƧǁƢǈŬơ�ǱƢŭơ�ƣǁ�ǲǸƸƬȇ�ƧǁƢǈŬơ�ǱƢƷ�Ŀ��ƨƥǁƢǔǸǴǳ�ƨȈǇƢǇȋơ�

Ɨ����Ǯǳƿ�ǺǰŻ�ǶǠǻ 
ƣ���ȇ�ȏ�ȅǄǯǂŭơ�ǥǂǐŭơ�ǹȋ�Ǯǳƿ�ǺǰŻ�ȏ�Ǯǳǀƥ�ƶǸǈ 
�

ƩƢǻƢȈƦǳơ�ǲȈǴŢ��ƣ��ȄǴǟ�ǞȈǸŪơ�ǪǨƫƛ�� 
�

�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƕȁ�ǆǇƗ��ƮǳƢưǳơ�ǁȂƄơ�
�� �Ƕǫǁ� Ȇǟǂǌǳơ� ǁƢȈǠŭơ� ƨǇơǁƽȁ� ƩƢǻƢȈƦǳơ� ǲȈǴŢ� ǱȐƻ� ǺǷ����

���Ƕǫǁ�Ȇǟǂǌǳơ�ǁƢȈǠŭơȁ���ƨƥǁƢǔŭơ����ƨȇǁƢǸưƬǇȍơ�ƩƢƥƢǈūơ�Ŀ�ƶƥǂǳơ�ǞȇǃȂƫ���
Ƣǔŭơ�ǅƢǇƗ�ȄǴǟ��Ƕǫǁ�œǇƢƄơ�ǁƢȈǠŭơȁ���ƨƥǁ����ƩƢȈǗƢȈƬƷȍơȁ�ƩƢǐǐƼŭơ���

ƩơǂǤƯ� ǭƢǼǿ� ǹƘƥ�ƮƷƢƦǳơ� ƲƬǼƬǇơ�ƩơȂƴǧȁ��śƥ� ƵƢƥǁȋơ� ǞȇǃȂƫ� ƨȈǳƕ� ǪȈƦǘƫ� Ŀ



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�Ŗǳơȁ�ĿȂȇȋ�ƨȈƦǇƢƄơȁ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƔȂǓ�Ŀ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�śǟƽȂŭơȁ�śŷƢǈŭơ
��ŅƢƬǳơ�Ƶǂǋȁ�ǹƢȈƥ�ǪȇǂǗ�Ǻǟ�ƢǿƾǇ�ǺǰŻ�

��� Ǉȋơ���ƨƥǁƢǔŭơ�ƔƢǟȁ��ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ƨǁơƽȍ�ƨǸȈǴǈǳơ�ƨȈǟǂǌǳơ�ǆ�
��� ���ƨƥǁƢǔŭơ�ǱơȂǷƗ��śǟƽȂŭơ�ǱơȂǷƗȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƶƥǂǳơ�ǞȇǃȂƫ�ƨȈǳƕ 

 
��ȏȁƗ�ƨƥǁƢǔŭơ�ƔƢǟȁ��ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ƨǁơƽȍ�ƨǸȈǴǈǳơ�ƨȈǟǂǌǳơ�ǆǇȋơ��

��� ŭơǦȇǁƢǐ�ƩƢǬǨǼǳơȁ�ƨȈǈǇƚŭơ� 
�ǹƗ�ƤŸȇŭơ�ǲǸƸƬȐǇȍơ�ǥǂǐ�ȆǷ�ǞȈŦǳơȁ�ǦȇǁƢǐŭơ�ƩƢǬǨǼǥǂǐŭƢƥ�ƨǏƢŬơ��
ǱƢưŭơ� ǲȈƦǇ� ȄǴǟ���ǱƢưƬǷȏơȁ� ƨǸǜǻȋơȁ� ƨǴǷƢǠǳơ� ȃȂǬǳơȁ� ƨȈƬƸƬǳơ� ƨȈǼƦǳơ� ǺǷ� ǵǄǴȇ� ƢǷ� ǲǯ

ƨȈǸȈǜǼƬǳơ�ƩƢǘǴǈǳơȁ�ǎȈƻǂƬǳơ�ƩƢȀƳ�ƩƢƦǴǘƬŭ���łơ(AAOIFI, 2015; SS40, Article 
2/2/1/3, pg.1014) 

�
��� �ƨȈǷȂǸǠǳơȁ�ƨȇǁơƽȍơ�ǦȇǁƢǐŭơ 
ŸƗ�Ƥȇ�ǹŭơ�ǲǸƸƬ�ȆǷȐǇȍơ�ǥǂǐ�ƨȇǁơƽȍơ�ǦȇǁƢǐŭơ�ǞȈŦ�ǶǿƾƷȁ��ǹȂŷƢǈŭơ�

śǨǛȂŭơ� ƩƢǬǨǻ� Ǯǳƿ� Ŀ� ƢŠ� ƨǷƢǠǳơȁ�ǥǂǐǳơȁ� ƔƢŭơȁ� ƔƢƥǂȀǰǳơ� ŚƫơȂǧȁ� �ňƢƦŭơ� ǁƢŸƛ� �
�łơ����� ƢȀƬǻƢȈǏȁ�ƨȈǳȉơȁ�ƨȈǼǬƬǳơ� ƨǸǜǻȋƢƥ�ƨǬǴǠƬǷ�ƨȇǁȁƽ�ǁȂƳƗȁ��ȆƸǐǳơ��Ɣƾƥ�ƺȇǁƢƫ�ǺǷ

� ƩƢȈǴǸǟȆǷȐǇȍơ� ǥǂǐŭơ� �Ǯǳƿȁ� �Ȇǟǂǌǳơ� ǁƢȈǠŭƢƥ� ơƽƢǼƬǇơ� ���ƩƢƥƢǈƷ� ǲǸƸƬƫ� ȏȁ
��Ƣđ�ǵƢȈǬǳơ�ƣǁƢǔŭơ�ȄǴǟ�ƤŸ�Ŗǳơ�ǱƢǸǟȋơ�ƩƢǧȁǂǐǷ�ǁƢǸưƬǇȏơ�(AAOIFI, 2015; 

SS40, Article 2/2/1/3, pg.1014)�
�
��� ƧơȁƢǈŭơ�Ŀ�Ǎǂǧ�ǁƢǸưƬǇȏơ�
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�ƔƢǘǟƛ�ǹȁƽ�ƨǘǴƬƼŭơ�ǱơȂǷȋơ�ǵƾƼƬǈȇ�ǹƗ�ȆǷȐǇȍơ�ǥǂǐŭơ�ȄǴǟ�ƤŸ
ȋ� ƨȇȂǳȁƗ�ȅƗ��ƩơǁƢǸưƬǇȍơȁ�ƩȐȇȂǸƬǳơ�Ŀ�śǟƽȂŭơ�ǱơȂǷƗ�ȄǴǟ�śŷƢǈŭơ�ǱơȂǷ

�� �ȄǴǟ�ǎǼȇ�ȅǀǳơȁ�Ȇǟǂǌǳơ� ǁƢȈǠŭơ�ńơ� ơƽƢǼƬǇƗ�Ǯǳƿȁ�Ǎǂǧ�Ŀ�ƧơȁƢǈŭơ�ǲǏȋơ
�Ŀ� ƨȇǁƢǸưƬǇȏơ� ƩƢƥƢǈūơ� ƣƢƸǏƗ� ǱơȂǷƗȁ� śŷƢǈŭơ� ǱơȂǷƗ� śƥ� ǁƢǸưƬǇȏơ

� ƨǈǇƚŭơ�ȄǴǟ�ƤŸ�Ǯǳƿ�Śǣ�ǝƢƦƫơ� ǱƢƷ�Ŀȁ� �ƨǯǂƬǌŭơ� ƨƥǁƢǔŭơ�Ǻǟ�ƵƢǐǧȍơ
ƩƢƥƢǈūơ�Ǖȁǂǋȁ�Ǯǳǀƥ�ƨǬǴǠƬŭơ�ƨȈǷƢǜǼǳơ�ƽȂȈǬǳơ�ƧƢǟơǂǷ�ǞǷ��ǥǂǐƬǳơ�ǲƦǫ�Ǯǳƿ���

(AAOIFI, 2015; SS40, Article 2/1/3, pg.1011)�
�
��� �ƩƢǷƾŬơ�ǵȂǇǁ�ǩƢǬƸƬǇơ 

� ǪŹǥǂǐǸǴǳ�ȆǷȐǇȍơ�ǹƢȈǰǯ�� ȄǴǟ� ǱȂǐūơȁ� ǁȂƳƗ�ǲƥƢǬǷ� ǵȂǇǁ
ȀǷƾǬȇ�Ŗǳơ�ƩƢǷƾŬơƢ�ǱƢưŭơ�ǲȈƦǇ�ȄǴǟ��ƔȐǸǠǴǳ��ƩƢǷƾŬơ�ƧǂƳƗ�ƨȈǧǂǐŭơ���ǶƬȇ�Ǻǳ

�ǹȋ�ơĆǂǜǻ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�Ʃơƽơǂȇȍơ�ǽǀǿ�ǲǯ�śǸǔƫǥǂǐŭơ��ȆǷȐǇȍơǾǴǐŹ�
ǿƽǁơȂǷ�ǺǷǾ�ƨƥǁƢǔŭơ�ǱƢǷ�ǅƗǁ�ǁƢǸưƬǇơ�ǹȁƽ�ƨǏƢŬơ�ƢȀȈǧ���ŉƾǬƫ�Ļ�ơƿƛ�ǱƢƷ�Ŀ

�ǵȂǇǁȁ�ǁȂƳƗ�ǶǰƸǧ��ƨƥǁƢǔŭơ�ǱơȂǷƗ�ǺǷ�ƔǄƳ�ƢȀȈǧ�ǵƾƼƬǇơ�śǴǷƢǠƬǸǴǳ�ƩƢǷƾƻ
� ƩƢǷƾŬơ� ǮǴƫ�ǺǷ� ƢǿǀȈǨǼƫ� Ļ� Ŗǳơ� ƨȈǷȐǇȍơ� ƨȈǳƢŭơ� ƩȐǷƢǠŭơ� ƵƢƥǁƗ� ǶǰƸǯ

�śŷƢǈŭơȁ�śǟƽȂŭƢƥ�ƨǏƢƻ�ƨǘǴƬƼŭơ�ǱơȂǷȋơ�
�
��� �ƶƥǂǳơ�ǺǷ�ƣǁƢǔŭơ�ƨǐƷ 

�ȆǷȐǇȍơ�ǥǂǐŭơǳ�ǪŹ��ƣǁƢǔǷ�ǾƬǨǐƥǾ��ƶƥǁ�Ŀ�ƨǐƷ�ȄǴǟ�ǱȂǐūơ
ƔƢǟȂǳơ�ƢȀȈǴǟ�ǪǨƬǷ�ƨƦǈǼƥ��ǭǂƬǌŭơ���ƨƥǁƢǔŭơ�ƨƦǈǻ���ǟƽȂŭơ�ǞǷ��ƢƆǬƦǈǷś��ƣƢƥǁƗ�
�ǱƢŭơ� �� ƨƥǁƢǔǸǴǳ� Ȇǟǂǌǳơ� ǁƢȈǠŭơ� Ŀ� ƽǁȁ��ƨȈǨȈǯ� ǹȂǰƫ� ǹƗ� ƶƥǂǳơ� Ŀ� ǕǂƬǌȇ



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�ƨƦǈǻ�ǅƢǇƗ� ȄǴǟ�Ǯǳƿ� ǹȂǰȇ� ǹƗȁ� �ƨǟǃƢǼǸǴǳ� ƢǠǻƢǷȁ� ƨǳƢȀƴǴǳ� ƢȈǧƢǻ� ƢǸǴǟ� ƢǷȂǴǠǷ� ǾǠȇǃȂƫ
��ǱƢŭơ�ǅƗǁ�ǺǷ�ƨƦǈǻ�ȁƗ�ǝȂǘǬǷ�ǢǴƦǷ�ǅƢǇƗ�ȄǴǟ�ȏ�ƶƥǂǳơ�Ŀ�ƨǟƢǌǷ(AAOIFI, 2015; 

SS13, Article 8/1, pg.372)��ƢǔȇƗ�ǎǻȁ����ƶƥǂǳơ�ǞȇǃȂƫ�ƨƦǈǻ�ȄǴǟ�ǩƢǨƫȏơ�ǶƬȇ�ǹƗ�ƤŹ
�ƧǂƬǨǳơ�ǹƢȈƥ�ǞǷ�ƪǫȁ�ȅƗ�Ŀ�ǞȇǃȂƬǳơ�ƨƦǈǻ�ơŚǤȇ�ǹƗ�śǧǂǘǳơ�ǩƢǨƫƢƥ�ǃȂŸ�ƢǸǯ��ƾǫƢǠƬǳơ�ƾǼǟ

��ǩƢǨƫȏơ�ơǀǿ�ƢȀȈǴǟ�ȅǂǈȇ�Ŗǳơ(AAOIFI, 2015; SS13, Article 8/3, pg.372)���ƤŸ
�ƣƢǈƷ�ƶƬǧ�ƱƿȂŶ�Ŀ� ƨƥǁƢǔŭơ�Ƥǈǻ� ǂȀǜƫ� ǹƗƪŢ�� ǵƢǰƷȋơȁ�Ǖȁǂǌǳơ� Ŀ�ƩƢƥƢǈƷ

ƨȇǁƢǸưƬǇȏơ�ǞƟơƽȂǳơȁ�ŚǧȂƬǳơ�ƨƥǁƢǔŭơ�ƨǤȈǐƥ���Ǟƥǁ�ǲǯ�Ŀ�ƨƥǁƢǔŭơ�ƨƦǈǻ�ƮȇƾŢ�ƤŸȁ�ƢǸǯ
�ǁƢȈǠŭơ� ǎǻ� �ƨȈũǂǳơ� ƨȈǻȁǂƬǰǳȍơ� ǞǫơȂŭơ� ȄǴǟȁ� ȆǷȐǇȍơ� ǥǂǐŭơ� ǝȁǂǧ� Ŀ� ƢĔȐǟƛȁ

��ǹƗ�Ȇǟǂǌǳơūơ�Ǖȁǂǋ�ŚȈǤƫ�ƾǼǟ�ƩƢƥƢǈūơ�ƣƢƸǏƗ�ńƛ�ǝȂƳǂǳơ�ǶƬȇ�ǹƗ�ǲǏȋơ�ƩƢƥƢǈ
�ƩơǁƢǠǋƛ�ǱƢǇǁƛ�ȆǨǰȇ�ǾǨȈǳƢǰƫȁ�Ǯǳƿ�ƨƥȂǠǐǳ�Ǻǰǳȁ��ƨǳƽƢƦƬǷ�ƩȐǇơǂŠ�ƵƢƥǁȋơ�Ƥǈǻ�ȁƗ
�ǹȁŐƬǠȇ�ƧĈƾǷ�ƾȇƾŢ�ǞǷ�ňȐǟȍơ�ȁƗ�ňȁǂƬǰǳȏơ�ƨǈǇƚŭơ�ǞǫȂǷ�Ŀ�ƧƾȇƾŪơ�ƩƢǻƢȈƦǳơ�Ǒǂǟ�ȁƗ
�Ǖȁǂǋ�Ŀ�ǎǼȇȁ� ƨȈǳƢƬǳơ� ƧǂƬǨǳơ� Ŀ�ŚȈǤƬǳơ� ǱȂǠǨǷ�ȅǂǈȇȁ� �ơȂǓǂƬǠȇ� Ń� ơƿƛ�śǬǧơȂǷ� ƢȀȈǧ

ƢƥƢǈūơƔơǂƳȍơ�ơǀǿ�ȄǴǟ�Ʃ���(AAOIFI, 2015; SS40, Article 8/2/2, pg.1013)��
�
��� �śŷƢǈŭơ�ǱơȂǷƗ�ƶƥǁ�

ǱȂǐūơ� �śŷƢǈŭơ�� ȆǷȐǇȍơ�ǥǂǐŭơ�ǪƷ�ǺǷ��ȄǴǟȋơƵƢƥǁ�ƨǴǏƢūơ� ƨȈǧƢǐǳơ�
�Ŀ�ƧǂǸưƬǈŭơ�ƨǏƢŬơ�ǾǳơȂǷƗ�ǺǷƔƢǟȁ��ǭǂƬǌŭơ�ƨƥǁƢǔŭơ���ǁƢȈǠŭơ�ǎǻ��ƣǁƢǔŭơ�ǖǴƻ� ơƿƛ

Š�ƨƥǁƢǔŭơ�ǱƢǷ�ȄǴǟ�ǲǏƢūơ�ƶƥǂǳơ�ǶǈǬȇȁ�ǂƻȉơ�ǱƢŠ�ƆƢƥǁƢǔǷȁ�ǾǳƢŠ�ƆƢǰȇǂǋ�Śǐȇ�ǾǻƜǧ��ǾǳƢ
��ǾǳƢǷȁ� ǾǴǸǟ� ƶƥǁ� ƣǁƢǔŭơ� ǀƻƘȈǧ� śǳƢŭơ�(AAOIFI, 2015; SS40, Article 7/4, 

pg.1017) 
��� Ǉȏơ�ǲƻƽ�śŷƢǈŭơ�ǱơȂǷȋ�ǂǋƢƦŭơ�ǁƢǸưƬ 
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� 

 

ǷƗ� ǺǷ� ǶƬƫ� Ŗǳơ� ƧǂǋƢƦŭơ� ƩơǁƢǸưƬǇȏơ� ńƛ� ƤǈǼȇ� ǂƻƕ� ǲƻƽ� ȅƗ�ǱơȂ
� �śŷƢǈŭơƱǁƢƻ�śŷƢǈŭơ� ǲƻƽ� ńƛ�ǥƢǔȇ� ǹƗ�ƤŸ� �ǭǂƬǌŭơ� ƔƢǟȂǳơ�ǖǬǧ��

ƨǼȇǄŬơ�Ƨǁơƽƛ�ǎǐţ�ǹƗ�Ȅǿ�ƩơǁƢǸưƬǇȍơ�ǮǴƬǳ�ƨƸȈƸǐǳơ�ƨǬȇǂǘǳơ(Treasury) �
�Ƨǁơƽƛ��ȐưǷ��ƨȈǼǠŭơ�Ƨǁơƽȍơ�ȁƗ�ǥǂǐŭơ�Ƨǁơƽƛ�ǺǷ�ƨȈǏȂƬƥ�śŷƢǈŭơ�ǱơȂǷƗ�ǺǷ�ơƔǄƳ

ƩƢǯǂǌǳơ(Corporate) ǸưƬǇȍơ� Ƨǁơƽƛ� ȁƗ� �� ǁƢ(Investment)���Ʃơǁơƽƛ� ȁƗ
ƨȈǳƢŭơ�ƩƢǈǇƚŭơ()LQDQFLDO�,QVWLWXWLRQV�³),´) ��ƨǬǧơȂǷ�ƾǠƥȁ��śǠǷ�ǝȁǂǌŭ

�ǺǷ�ǎƬƼŭơ�ǢǴƦŭơ�ǲȇȂŢ�ǶƬȇ��ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪ�ƢȀȈǧ�ƢŠ�ƨȈǼǠŭơ�ǹƢƴǴǳơ
�ơǀǿ�Ŀ�ǝȁǂǌŭơ�ǺǷ�ƨǴǏƢūơ�ƵƢƥǁȋơ��ǝȁǂǌǸǴǳ�ǍƢƻ�ƔƢǟȁ�ńơ�ǭǂƬǌŭơ�ƔƢǟȂǳơ

ǟȂǳơ��ǖǬǧ�śŷƢǈŭơ�ǪƷ�ǺǷ�ǍƢŬơ�ƔƢ�
 
��� �ƨƬƥƢưǳơ�ǱȂǏȋơ�ǭȐǿƛ�ǦȇǁƢǐǷ 

�ƨǯȂǴǸŭơ� ƨƬƥƢưǳơ� ǱȂǏȋƢƥ� ƨǬǴǠƬŭơ� ǭȐǿȏơ� ǦȇǁƢǐǷ� ǲȈǸŢ� ǶƬȇ� Ǻǳ
ǥǂǐǸǴǳ��ƨǯȂǴŲ� ǱȂǏȋơ� ǽǀǿ� ǹȋ� ǭǂƬǌŭơ� ƔƢǟȂǳơ� ƣƢǈƷ� ȄǴǟ� ȆǷȐǇȍơ
�śŷƢǈǸǴǳǶǿȁ��ǖǬǧ�ȇǴǸƸƬǹȂ��ƩƢǬǨǼǳơ�ǽǀǿ�
�
��� ơ�ǱȂǏȋơ�ǭȐǿƛ�ǦȇǁƢǐǷ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ƧǂǸưƬǈŭ 

�Ŀ�ǁƢǸưƬǇȐǳ� ƨǐǐƼŭơ�ǱȂǏȋƢƥ� ƨǬǴǠƬŭơ�ǭȐǿȍơ�ǦȇǁƢǐǷ�ǲȈǸŢ�ǶƬȇ
�ƩƾƳȁ�ǹƛ��ǭǂƬǌŭơ�ƔƢǟȂǳơ��

�
 
���� ƩƢȈǗƢȈƬƷȏơȁ�ƩƢǐǐƼŭơ 



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�Ɨ���ƩƢǐǐƼŭơ:�
�ǺǷ�ǢǴƦǷ�ǝƢǘǬƬǇƜƥ�ǾǼȇȂǰƫ�ǶƬȇ�ƩơƽȂƳȂŭơ�ŉȂǬƬǳ�ƣƢǈƷ�ǎǐƼŭơ��ĿȂȇƗ�ǥǂǟ

���ƢǧȁǂǐǷ�ǾƬǨǐƥ�ǲƻƾǳơ(AAOIFI, 2015; AAGS11, pg.524)���ƩƢǐǐű�ǲǸǟ�ǶƬȇ
�Ŀ�Ǯǋ�ƢȀȈǧ�ƾƳȂȇ�Ŗǳơ�ƩȏƢūơ�Ŀ�ǁƢǸưƬǇȏơȁ�ǲȇȂǸƬǳơ�ǱȂǏȋ�ƨǼȇƾǷ�ǶǷǀƥ�ǪǴǠƬȇ� ƢǸȈǧ
�ǹƢǯ�ơƿƛ�ǖǬǧ�ǁƢǸưƬǇȏơ�ƩƢǐǐű�ǲȈǰǌƫ�ǶƬȇ��ƨǸȈǬǳơ�ǑƢǨŵơ�ȁƗ�ǲȈǐƸƬǳơ�ȁƗ�ƽơƽǂƬǇȏơ

ƢĆǸƟơƽ�ƢȀƬǸȈǫ�Ŀ�ǑƢǨŵȏơ.�űȁ��ƨǏƢƻ�ƩƢǐǐű��ǹƢǟȂǻ�ƩƢǐǐƼŭơ�ƨǷƢǟ�ƩƢǐǐ�
 

ǍƢŬơ�ǎǐƼŭơ� 
��ĿȂȇƗ�ǥǂǟ�ǎǐƼŭơǍƢŬơ��ǢǴƦǷ�ȂǿǾƦȈǼš�ǶƬȇ�ƛ�ƨǴƥƢǬŭ�ǁƾǬǷ�ǑƢǨŵ�Ŀ�ƨǸȈǫ

�ƨǸȈǬǳƢƥ�ƩơƽȂƳȂŭơ� ǽǀǿ� ŉȂǬƬǳ�Ǯǳƿȁ� �ǶǷǀǳơ�ƩơƽȂƳȂǷ� Ŀ� ǹƢǯ� ƔơȂǇ� �ƽƾŰ� ƽȂƳȂǷ
��ǁƢǸưƬǇȍơȁ�ǲȇȂǸƬǳơ�ƩơƽȂƳȂǷ�Ŀ� ǵƗ� ƢȀǴȈǐŢ�ǞǫȂƬŭơ� ƨǸȈǬǳơ�ȅƗ� ƢȀǬȈǬŢ�ǞǫȂƬŭơ� ƨȇƾǬǼǳơ
���ǲǫƗ� ƢǸȀȇƗ� ƢȀǬȈǬŢ� ǞǫȂƬŭơ� ƨȇƾǬǼǳơ� ƨǸȈǬǳƢƥ� ȁƗ� ƨǨǴǰƬǳƢƥ� ƩơƽȂƳȂŭơ� ǽǀǿ� ŉȂǬƬǳ� Ǯǳƿȁ

(AAOIFI, 2015; AAGS11, pg.524) 
�

ǵƢǠǳơ�ǎǐƼŭơ� 
��ĿȂȇƗ�ǥǂǟǢǴƦǷ�Ȃǿ�ǵƢǠǳơ�ǎǐƼŭơ��ǶǷǀǳơ�ƩơƽȂƳȂǷ�ƧǁƢǈƻ�ƨǴƥƢǬŭ�ǾƦȈǼš�ǶƬȇ

Śǣ�ƨȈǳƢƷ�ǂǗƢű�Ǻǟ�ƲƬǼƫ�ǹƗ�ǲǸƬŹ�Ŗǳơ�ǁƢǸưƬǇȍơȁ�ǲȇȂǸƬǳơȁ�ƤǼĐơ�ǢǴƦŭơ�ǲưŻȁ��ƧƽƾŰ�
�ƺȇǁƢƫ�Ŀ�ƪǠǫȁ�ƭơƾƷȋ�ƨƴȈƬǻ�ƩơƽȂƳȂŭơ� ǽǀǿ� Ƣđ�ƩǂƯƘƫ�Ŗǳơ� ƧǁƾǬŭơ� ƧǁƢǈŬơ� ƨŪƢǠŭ

��ƨȈǴƦǬƬǈǷ�ƭơƾƷƗ� Ǻǟ�ƲƬǼƫ� ƾǫ�Ŗǳơ� ƧǁƾǬŭơ� ƧǁƢǈŬơ�ǆȈǳȁ� �ŅƢŭơ� Ǆǯǂŭơ�(AAOIFI, 
2015; AAGS11, pg.524-525) 

 
ƩƢǐǐƼŭƢƥ�ǥơǂƬǟȏơ: 
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� ǎǐƼŭƢƥ� ǥơǂƬǟȏơ� ƤŸ� ƨƷƢƬǷ� ƩƢǷȂǴǠŭơ� ƶƦǐƫ� ƢǷƾǼǟǥǂǐǸǴǳ�
�Ŀ�ǑƢǨŵơ��ǾǼǟ�ƲƬǼȇ�ǹƗ�ǲǸƬƄơ�ǺǷ�ȁƗ��ǾǼǟ�ƲƬǼȇ� ƢƆƯƾƷ�ǹƗ�ńƛ�Śǌƫ�ȆǷȐǇȍơ

ȋơ�ƨǸȈǫ��ǲǏ(AAOIFI, 2015; AAGS11, Article 2/2, pg.503)�
 
�ƣ���ƩƢȈǗƢȈƬƷȍơ: 

��ǁƢǸưƬǇȍơ�ƩƢƥƢǈƷ� ǩȂǬƷ� Ɨ�ȁ� ƨȈǰǴŭơ�ƣƢƸǏƗ� ǺǷ� ƔǄƳ� ȆǗƢȈƬƷȍơ
ƴƬƥ� ǾǼȇȂǰƫ� ǶƬȇȁ�ƣƢƸǏƗ� ƵƢƥǁƗ� ȁƗ� �ƨƥǁƢǔŭơ� ǱơȂǷƗ� ǲƻƽ� ǺǷ� ǢǴƦǷ� ƤȈǼ

��ƨȇǁƢǸưƬǇȍơ�ƩƢƥƢǈūơ(AAOIFI, 2015; AAGS11, Article 3/1, pg.506)�
�

�ƶƥǂǳơ�ǱƾǠǷ�ȆǗƢȈƬƷơ: (Profit Equalization Reserves - PER) 
���ƵƢƥǁȋơ�ǱƾǠǷ�ȆǗƢȈƬƷƛ�ĿȂȇƗ�ǥǂǟ�ȅǀǳơ�ǢǴƦŭơ�Ȃǿ�ơǀǿǾƦǼŸ��ǥǂǐŭơ

�ǲƻƽ�ǺǷ�ȆǷȐǇȍơǷƗ�ǱơȂ�ǲƦǫ�ƨƥǁƢǔŭơǝƢǘƬǫơ�ƤȈǐǻ���ƣǁƢǔŭơ�ƨǜǧƢƄơ�ǑǂǤƥ
ȄǴǟ��ƧƽƢȇǃȁ� ǁƢǸưƬǇȏơ� ƩƢƥƢǈƷ� ƣƢƸǏȋ� ǁƢǸưƬǇȏơ� ƾƟƢǟ� ǺǷ� śǠǷ� ȃȂƬǈǷ

ǩȂǬƷ�ƣƢƸǏƗ�ƨȈǰǴŭơ�(AAOIFI, 2015; AAGS11, Article 3/1A, 

pg.506-507)�.�ǸǴǳ� ǺǰŻǥǂǐ��ƩƢȈǗƢȈƬƷȏơ� ǽǀǿ� ȄǴǟ� ƽƢǸƬǟȏơ� ȆǷȐǇȍơ
ŭơȁ�śŷƢǈŭơ�ŁƢǐǳ�ƤŸ��ƨȈǈǧƢǼƫ�ȁƗ�ƨȈƫơȂǷ�Śǣ�ǩȂǇ�ƨƠȈƥ�ƽȂƳȁ�ƨǳƢƷ�Ŀ�śǟƽȂ
�ƨƦǈǻ�ƽƢǸƬǟơ�ǶƬȇ�ǹƗPER��ǺǷ�ƨǼŪ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơȆǷȐǇȍơ�ǥǂǐǸǴǳ���ǹƗ�ƤŸ

ǹȂǰƫ�ƩȐȇȂƸƬǳơ�ńơ��ǺǷ� ƨǬƦǈǷ� ƨǬǧơȂŠ�ƩƢȈǗƢȈƬƷȏơ� ǽǀǿ� ǺǷ�ƩƢǟƢǘǬƬǇȏơȁ
�ƨǼŪǸǴǳ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơǥǂǐ��ȆǷȐǇȍơ�

�
�ƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛ�ǁ(Investment Risk Reserves - IRR� 



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�� ǁƢǸưƬǇȍơ� ǂǗƢű� ȆǗƢȈƬƷƛ�ȅǀǳơ� ǢǴƦŭơ� ȂǿǾƦǼŸ�� ǺǷ�ȆǷȐǇȍơ�ǥǂǐŭơ�ƵƢƥǁƗ
�ǁƢǸưƬǇȍơ�ƩƢƥƢǈƷ�ƾǠƥ�ǝƢǘƬǫơ�ƤȈǐǻ���ƣǁƢǔŭơ�ƨȈǴƦǬƬǈŭơ�ƧǁƢǈŬơ�ǺǷ�ƨȇƢǸūơ�ǑǂǤǳ

ǁƢǸưƬǇȏơ� ƩƢƥƢǈƷ� ƣƢƸǏȋ� ��(AAOIFI, 2015; AAGS11, Article 3/1B, 

pg.507)�ǸǴǳ� ǺǰŻǥǂǐ��śŷƢǈŭơ� ŁƢǐǳ� ƩƢȈǗƢȈƬƷȏơ� ǽǀǿ� ȄǴǟ� ƽƢǸƬǟȏơ� ȆǷȐǇȍơ
�ƨƦǈǻ�ƽƢǸƬǟơ�ǶƬȇ�ǹƗ�ƤŸ��ƨȈǈǧƢǼƫ�ȁƗ�ƨȈƫơȂǷ�Śǣ�ǩȂǇ�ƨƠȈƥ�ƽȂƳȁ�ƨǳƢƷ�Ŀ�śǟƽȂŭơȁIRR�

� ǺǷ� ƨǼŪ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơȆǷȐǇȍơ� ǥǂǐǸǴǳ� �ǹȂǰƫ� ǹƗ� ƤŸ�ƩȐȇȂƸƬǳơ�ńơ�
Ƿ� ƨǬǧơȂŠ�ƩƢȈǗƢȈƬƷȏơ� ǽǀǿ�ǺǷ�ƩƢǟƢǘǬƬǇȏơȁ�ǺǷ� ƨǬƦǈ� ƨǼŪǸǴǳ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơǥǂǐ�

�ȆǷȐǇȍơ�
�
���� �ǶǰƷŷƢǈŭơ�ƧƢǯǃ�ś 

ǺǷ�ƨǬƸƬǈŭơ�ƧƢǯǄǳơ�ǢǴƦǷ�Ǟǧƽ�ƤŸ�ǱơȂǷƗ��ƢĔȋ�ƨƥǁƢǔŭơ�ǲƻƽ�ǺǷ�ǆȈǳȁ�śŷƢǈŭơ
�ȄǴǟ�řȇƽ�ǵơǄƬǳơǥǂǐŭơ�ǭȐǷ���śŷƢǈŭơ�ȅƗ 

 
���� �ǶǰƷƩƢǟŐƬǳơƢȀǴƻƽ�ȁƗ�ƨƥǁƢǔŭơ�ǱơȂǷƗ�ǺǷ�ǑȁǂǬǳơȁ�ƩƢǫƾǐǳơȁ��� 

ǝŐƬǳơ�ƣǁƢǔǸǴǳ�ǃȂŸ�ȏ�ǩƾǐƬǳơ�ȁƗ��ǲƻƽ�ȁƗ�ƨƥǁƢǔŭơ�ǱƢǷ�ǅƗǁ�ǺǷ�ǢǴƦǷ�ȅƘƥ
��śǟƽȂŭơ�ǺǷ�ƨǬƦǈǷ�ƨǬǧơȂǷ�ǹȁƽ�ƨƥǁƢǔŭơȁ�ƢǸǯ�ǺǷ�ǢǴƦǷ�ȅƗ�Ǒơǂǫƛ�ƣǁƢǔǸǴǳ�ǃȂŸ�ȏ

�śǟƽȂŭơ�ǺǷ�ƨǬƦǈǷ�ƨǬǧơȂǷ�ǹȁƽ�ƨƥǁƢǔŭơ�ǲƻƽ�ȁƗ�ƨƥǁƢǔŭơ�ǱƢǷ�ǅƗǁ��Ȇǟǂǌǳơ�ǁƢȈǠŭơ�ǎǻ
�ƨƥǁƢǔǸǴǳ��Ɨ�ƣǁƢǔǸǴǳ�ǃȂŸ�ȏ�ǹƗ�ȏȁ�ƨƥǁƢǔŭơ�ǱƢǷ�ǺǷ�ǩƾǐƬȇ�ȁƗ�ƤȀȇ�ȁƗ�ǑǂǬȇ�ǹ

��ǱƢŭơ�ƣǁ�ǺǷ�ǍƢƻ�ǹƿƜƥ�ȏƛ�ǩȂǬūơ�Ǻǟ�ǱǃƢǼƬȇ�(AAOIFI, 2015; SS13, Article 
9/6, pg.376)�

���� ƵƢƥǁȋơ�ǪǬŢ 
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��ƢǷȁ��ǱƢŭơ�ǅƗǁ�ƨȇƢǫȁ�ƾǠƥ�ȏƛ�ǁƢǸưƬǇȏơ�ƩƢƥƢǈƷ�Ŀ�ƶƥǂǳơ�ǪǬƸƬȇ�ȏ
ǬƸƬǈǷ� ƆƢŞǁ�ǆȈǴǧ�Ǯǳƿ�ǺǷ�ƾǯƘƬǳơ�ǲƦǫ�ǝǃȂȇ��ƣƢǈūơ�ƪŢ�ǢǴƦǷ� Ȃǿ� ƢŶƛȁ� �ƆƢ

�Ŀ�ǱƢŭơ�ǅƗǁ�ǺǷ�ƆơƔǄƳ�ǁƢǸưƬǇȏơ�ƧǂƬǧ�ƔƢȀƬǻơ�ƾǠƥ�ǽǁƢǸưƬǇƢƥ�ǑȂǨŭơ�ƶƥǂǳơ�ŐƬǠȇȁ
ƨȈǳƢƬǳơ� ƧǂƬǨǳơ���(AAOIFI, 2015; SS40, Article 3/1/1, pg.1013)� ��Ȇǟơǂȇȁ
��Ǯǳƿ�Ŀ�
¾ ��ȄǴǟ��ȆǸǰūơ�ȁƗ�ȆǬȈǬūơ�ǒȈǔǼƬǳơ�ǲƦǫ��ƣƢǈūơ�ƪŢ�ǢǳƢƦǷ�ǞȇǃȂƫ�ǃȂŸ

ƫ� ǹƗ�ǁơƾǬŭơ� Ǻǟ� ƧƽƢȇǄǳơ� ƽơƽǂƬǇơ� ȁƗ�ǎǬǼǳơ� ƨǧƢǓƜƥ� ǵơǄƬǳȏơ� ǞǷ� ƆƢǬƷȏ� ƨȇȂǈƬǳơ� ǶƬ
ȆǸǰūơ�ȁƗ�ȆǬȈǬūơ�ǒȈǔǼƬǳơ�ƾǠƥ�ȐǠǧ�ǪƸƬǈŭơ���(AAOIFI, 2015; SS40, 

Article 5/3, pg.1019)�
¾ ơƿƛ��ƪǴǐƷ�ƧǁƢǈƻ�Ŀ�ƩƢȈǴǸǠǳơ�ƵƢƥǁƗ�ǺǷ�ƩŐƳ�ƨƥǁƢǔŭơ�ƩƢȈǴǸǟ�ȃƾƷƛ�

ƵƢƥǁȋơ�ǺǷ�ǂưǯƗ�ƪǻƢǯ�ơƿƛȁ�ȃǂƻȋơ��ƲƟƢƬǼǳơ�ƨǴǸŝ�ƧŐǠǳơȁ�ǱƢŭơ�ǅƗǁ�ǺǷ�ǶǈŢ
�ƧǂƬǧ� ƧǁƢǈƻ�Őš�ȏȁ��ƨǈǇƚŭơ� ƢǿƽƾŢ�Ŗǳơ� ƨȈǳƢŭơ� ƧǂƬǨǳơ� ƨȇƢĔ�Ŀ�ǒȈǔǼƬǳơ�ƾǼǟ

ƩƢȈǗƢȈƬƷȏơ�ǺǷ�ŐŪơ�Ǯǳƿ�ǺǷ�ŘưƬǈȇȁ�ƨǨǴƬű�ȃǂƻƗ�ƧǂƬǧ�ƶƥǂƥ���(AAOIFI, 
2015; SS40, Article 3/2/1, pg.1015) 

¾ �� ƨǬǴǘŭơ� ǁƢǸưƬǇȏơ�ƩƢƥƢǈƷ�ǹƗ� ƢŠ�ƧǂǸƬǈŭơ� ƨǯǂƬǌŭơ� ƨƥǁƢǔŭơ�ǅƢǇƗ�ȄǴǟ
�ƩƢȈǴǸǠǳơ�ƶƥǁ�ǹƜǧ�ƩƢƥƢǈūơ�Ŀ�ƩƢǟơƾȇȍơ�ƨȇƢĔȁ�ƨȇơƾƥ�Ŀ�ǺǷơǄƬǳơ�ǵƾǠƥ�ǦǐƬƫ
�ƤǇƢǼƬǳơȁ�ƨƦǈǼǳƢƥ�ƢŮƢƳƕ�ƧƾǷ�ǲǷƢǯ�ȄǴǟ�ǝǃȂȇ�ƨǬƷȏ�ƩơǂƬǧ�ȄǴǟ�ƧƾƬǸŭơ�ƨǴƳƚŭơ

ƧǂƬǧ�ǲǯ�ǞǷ���(AAOIFI, 2015; SS40, Article 3/2/2, pg.1015) 
�
�
���� ơ� ǒȈǔǼƬǳơȆǸǰūơ� ȁƗ� ȆǬȈǬū�(Physical or Constructive 

Liquidation)�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

ƤŸ���ǹƗȇŭơ�ǵȂǬǥǂǐ��śƥ�ǪǬƸƬŭơ�ƶƥǂǳơ�ǞȇǃȂƫȁ�ƨƥǁƢǔŭơ�ǒȈǔǼƬƥ�ȆǷȐǇȍơ
ƨƥǁƢǔŭơ� ƾǬǟ� Ǖȁǂǋ� ƤǈƷ� ǁƢǸưƬǇȏơ� ƩƢƥƢǈƷ� ƣƢƸǏƗȁ� ƣǁƢǔŭơ��(AAOIFI, 

2015; SS40, Article 5/5, pg.1020)�ǒȈǔǼƫ���ǲȈȈǈƫ� �ƩơƽȂƳȂǷ�ƨƥǁƢǔŭơ��ƔơȂǇ�
ǹƢǯ�ƆƢȈǬȈǬƷ�ǲȇȂƸƬƥ�ǞȈŦ�ƩơƽȂƳȂŭơ�ńƛ��ƽȂǬǻ�ǲȈǐŢȁ��ŉȂǬƬǳƢƥ�ƆƢȈǸǰƷ�ǵƗ��ǹȂȇƾǳơ�ǞȈŦ

�ǲȈǐƸƬǳơ� ǹƢǰǷƛ�ƮȈƷ�ǺǷ�Ǻȇƾǳơ� ŉȂǬƫȁ� �ƧŐŬơ� ǲǿƗ� ǲƦǫ� ǺǷ� ƨȇƾǬǼǳơ� Śǣ�ƩơƽȂƳȂǸǴǳ
ƢȀǤǳƢƦŠ�ƪƦưƬǧ�ƽȂǬǼǳơ�ƢǷƗ��ƢȀǴȈǐŢ�Ŀ�ǭȂǰǌŭơ�ǹȂȇƾǴǳ�ƩƢǐǐű�ǺȇȂǰƫȁ��(AAOIFI, 

2015; SS40, Article 3/1/2/1, pg.1014)��� ƤŸ�� ƩƢǧȁǂǐŭơ� ƨȈǘǤƫ(AAOIFI, 

2015; SS40, Article 3/1/2/2A&B, pg.1014)��ƩƢƥƢǈƷ� ƧƾǏǁƗ� ǦȈǛȂƬƥ� ƨǏƢŬơ
ǁƢǸưƬǇȏơ�ǹƘƥ� ƢǸǴǟ� ��ȄǴǟ�ƤŸ�Ŗǳơ�ǱƢǸǟȋơ�ƩƢǧȁǂǐǷ�ǁƢǸưƬǇȏơ�ƩƢƥƢǈƷ�ǲǸƸƬƫ�ȏ

Ƣđ�ǵƢȈǬǳơ�ƣǁƢǔŭơ�ƤŸȁ�ƢǸǯ��ƩƢȈǗƢȈƬƷȏơȁ�ƩƢǐǐƼŭơ�ǝƢǘƬǫơ���(AAOIFI, 2015; 
SS40, Article 3/1/2/3, pg.1015)�

�
���� ƶƥǂǳơ�ǩƢǬƸƬǇơ 
Ɨ�����ƆƢǠǻƢǷȁ�ƨǳƢȀƴǴǳ�ƆƢȈǧƢǻ�ƆƢǸǴǟ�ƨǷȂǴǠǷ�ǾǠȇǃȂƫ�ƨȈǨȈǯ�ǹȂǰƫ�ǹƗ�ƶƥǂǳơ�Ŀ�ǕǂƬǌȇ

�ȁƗ�ǝȂǘǬǷ�ǢǴƦŠ�ƽƾŹ�ǹƗ�ǃȂŸ�ȏȁ��ƶƥǂǳơ�ǺǷ�ƨƦǈǻ�ǅƢǇƗ�ȄǴǟ�Ǯǳƿ�ǹȂǰȇ�ǹƗȁ��ƨǟǃƢǼǸǴǳ
ȁƗ�śǧǂǘǳơ� ƾƷȋ� ǱƢŭơ�ǅƗǁ� ǺǷ� ƨƦǈǼƥ��Ŀ�śǧǂǘǳơ� ǭơǂƬǋơ� ǵƾǟ�ńƛ�ȅƽƚƫ� ƨǬȇǂǗ�ȅƘƥ

ƶƥǂǳơ����(AAOIFI, 2015; SS40, Article 3/1/2/3, pg.1015)�
ƣ�����ƪǰǇ�ơƿƛȁ�ƾǬǠǳơ�ǵơǂƥƛ�Ǻǟ�śǧǂǘǳơ�śƥ�ƶƥǂǳơ�Ƥǈǻ�ƾȇƾŢ�ǲȈƳƘƫ�ǃȂŸ�ȏ

��ǽƽƢǸƬǟơ�ǵǄǳ�ǞȇǃȂƬǳơ�Ŀ�ǾȈǳƛ�ǞƳǂȇ�ǥǂǟ�ǭƢǼǿ�ǹƢǯ�ǹƜǧ�ƶƥǂǳơ�ǞȇǃȂƫ�ƨƦǈǻ�Ǻǟ�ǹƢǧǂǘǳơ
ǯ�ơƿƛ�ƢǷ�ǲưǷ�Ʃƾǈǧ�ǥǂǟ�ǭƢǼǿ�Ǻǰȇ�Ń�ǹƛȁ��ƨǨǏƢǼǷ�ƢǸȀǼȈƥ�ƶƥǂǳơ�ǝǃȂȇ�ǹƗ�ǥǂǠǳơ�ǹƢ
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�
� 

 

�ƣǂǳ� ǾƐǴǯ�ƶƥǂǳơȁ� �ǲǸǟ�ǺǷ� Ǿƥ� ǵƢǫ� ƢǸǟ�ǲưŭơ� ǂƳƗ�ƣǁƢǔŭơ�ǀƻƘȇȁ� �� ƨƥǁƢǔŭơ
ǱƢŭơ���(AAOIFI, 2015; SS40, Article 4/2, pg.1016)�

Ʃ�����ǺǷ�ƨǨǴƬű�ƶƟơǂǋ�śƥȁ�ƢȀǼȈƥ�ƨǨǴƬű�ƆƢƦǈǻ�ƽĈƾŢ�ǹƗ�ƨǈǇƚǸǴǳ�ǃȂŸ
ūơ�ƣƢƸǏƗ�ƢȀǼȈƥ� ƧƾƷȂǷ�ƶƥǂǳơ� ƨƦǈǻ�ǹȂǰƫ�ǹƗ� ǃȂŸ� ƢǸǯ� �ƨȇǁƢǸưƬǇȏơ�ƩƢƥƢǈ

ƨȇǁƢǸưƬǇȏơ�ƩƢƥƢǈūơ�ƣƢƸǏƗ�ǞȈŦ�śƥȁ�.�(AAOIFI, 2015; SS40, Article 
4/3 pg.1016)�
ƭ�����ȏȁ��ƨƥǁƢǔŭơ�Ʃƾǈǧ�ƆƢǟȂǘǬǷ�ƆƢǤǴƦǷ�ǾǈǨǼǳ�śǧǂǘǳơ�ƾƷƗ�Ǖǂǋ�ơƿƛ

ȋơ�Ʃƽơǃ�ơƿƛ�ǾǻƗ�ȄǴǟ�ǹƢǧǂǘǳơ�ǪǨƫơ�ơƿƛ�ƢǷ�ǞǼŭơ�ơǀǿ�ǲǸǌȇ�ȁƗ�ƨǼȈǠǷ�ƨƦǈǻ�Ǻǟ�ƵƢƥǁ
�ȁƗ�ƨƦǈǼǳơ�ǮǴƫ�Ǻǟ�ƾƟơǄǳơ�ƶƥǂǳƢƥ�ǎƬź�ƨƥǁƢǔŭơ�ĿǂǗ�ƾƷƗ�ǹƜǧ�śǠǷ�ǂǋƚǷ�Ǻǟ
�ƵƢƥǁȋơ�ǝǃȂƬǧ�ƢĔȁƽ�ȁƗ�ǂǋƚŭơ�ȁƗ�ƨƦǈǼǳơ�ǮǴƬƥ�ƵƢƥǁȋơ�ƪǻƢǯ�ǹƜǧ���ǂǋƚŭơ�Ǯǳƿ

ǾȈǴǟ�ƢǬǨƫơ�ƢǷ�ȄǴǟ���(AAOIFI, 2015; SS40, Article 4/5, pg.1016)�
Ʊ����� ĿǂǗ� ƾƷƗ�ǍƢǐƬƻơ� ǃȂŸ� ȏ�ȁƗ� ƔǄƳ� ƶƥǁ� ǩƢǬƸƬǇƢƥ� ƨƥǁƢǔŭơ

�ƾƷȋ�ǹƗ� ȁƗ� �ƢȀȈǳƛ� ǱȂƸƬȇ�Ŗǳơ�ƩơƽȂƳȂŭơ�ǒǠƥ� ȁƗ� ǱƢŭơ�ǅƗǁ�ǺǷ�śǠǷ�ǝȂǻ
�ƶƥǂƥ�ƢŷƾƷƗ�ǎƬź�ǹƗ�ȁƗ��ȃǂƻƗ�ƨȈǳƢǷ�ƧǂƬǧ�ƶƥǁ�ǂƻȊǳȁ�ƨȈǳƢǷ�ƧǂƬǧ�ƶƥǁ�śǧǂǘǳơ

ȃǂƻȋơ�ƨǬǨǐǳơ�ƶƥǁ�ǂƻȊǳȁ�ƨǬǨǏ���(AAOIFI, 2015; SS40, Article 4/5, 
pg.1016)�
Ƶ����ƫȏơ� ǃȂŸ�ȁƗ� Ƨƾŭơ� ǱơȂǗ� ƨƬƥƢƯ� �ƶƥǂǳơ� ǞȇǃȂƬǳ� ƨǬȇǂǗ� ƨȇƗ� ȄǴǟ�ǩƢǨ

ƧǂƬǧ�ǲǰǳ�ǒȈǔǼƬǳơ�ƾǠƥ�ƧƽƾŰ�ƨȈǼǷǃ�ƩơǂƬǨǳ�ƧŚǤƬǷ���(AAOIFI, 2015; SS40, 
Article 4/6, pg.1017)�

�
�
���� �ƧƗǁƢƦŭơ�ƗƾƦǷ�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

ƤŸ��ǹƗ��ǅƢǇƗ� ȄǴǟ� ƨǸƟƢǬǳơ� ƨǯǂƬǌŭơ� ƨȇǁƢǸưƬǇȏơ� ƩƢƥƢǈūơ� ƽȂǬǟ� Ŀ�ǎǼȇ
� ƢȀȈǧ�ǞǬȇ�Ŗǳơ�ƨƥǁƢǔŭơ�ƣƢƸǏȋ�ƱǁƢƼƬŭơ�Ɣơǂƥƛ�ȆǔƬǬȇ�ȅǀǳơ�ƧƗǁƢƦŭơ� ƗƾƦǷ�ȄǴǟ�ƱǁƢƼƬǳơ

�ƩƢƥƢǈūơ�ǶǿƔơǂƥƛȁ�ǂȀǜȇ�Ń�ȁƗ�ǝǃȂȇ�Ń�ƶƥǁ�ȅƗ�ǺǷ�ƱǁƢƼƬǳơ�ƾǼǟ��śǟƽȂŭơ��ƨȇǁƢǸưƬǇȏơ
�ǱƾǠǷȁ� ǁƢǸưƬǇȏơ� ǂǗƢű�ƩƢȈǗƢȈƬƷơ� ǺǷ�ȄǬƦƬȇ� ƢǸǟȁ� �ƾǠƥ� ǂȀǜƫ� Ń� ƧǁƢǈƻ�ȅƗ� ǺǷ� Ǿǳ
�ȄǬƦȇ�ƢŠ�ǝŐƬǳơ�ȄǴǟ�ǎǼȇ�ƢǸǯ��ǺȇǂǸưƬǈŭơ�ȆǫƢƦǳ�ǾǼǟ�ƨšƢǼǳơ�ǹȂȇƾǳơ�ƩƢǐǐűȁ�ƵƢƥǁȋơ

ơ�ƨȈǨǐƫ�ƾǼǟ�ŚŬơ�ǽȂƳȁ�ŁƢǐǳȅǁƢǸưƬǇȏơ�ƔƢǟȂǳ���(AAOIFI, 2015; SS40, Article 
5/4, pg.1019) 

�
���� ��ƨȇǁƢǸưƬǇȍơ�ƣƢƸǏƗ�ŁƢǐǳ�ǶȀƷƢƥǁƗ�ǺǷ�ƨǐƷ�Ǻǟ�śŷƢǈŭơ�ǱǃƢǼƫ�

�ƨȈǧƢǯ� Śǣ� ƨƥǁƢǔŭơ� ƵƢƥǁơ� ǱƢƷ� Ŀ� ǶȀƷƢƥǁƗ� ǺǷ� ƔǄŝ� ǱǃƢǼƬǳơ� śŷƢǈǸǴǳ� ǃȂŸ
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƪǐǻ��ȃǂƻȋơ�ǭȂǼƦǳơȁ�ǥǁƢǐŭơ�śƥ�ǆǧƢǼƬǴǳ��ǾǻƘƥ�ǹƘǌǳơ�ơǀǿ�Ŀ�ĿȂȇȋ

ƤŸ��ȄǴǟ�ȆǷȐǇȍơ�ǥǂǐŭơ�Ǻǟ�ƵƢǐǧȍơ���ƨǐƷ�Ǻǟ�ƆƢƥǁƢǔǷ�ǶȀƬǨǐƥ�śŷƢǈŭơ�ǱǃƢǼƫ
�ƶƥǂǳơ�ƣƢǈƷ�ƔơǂƳƛȁ�ǒȈǔǼƬǳơ�ƾǠƥ�ƨȇǁƢǸưƬǇȏơ�ƩƢƥƢǈūơ�ƣƢƸǏƗ�ŁƢǐǳ�ǶȀƷƢƥǁƗ�ǺǷ

ƧǁƢǈŬơȁ���(AAOIFI, 2015; SS40, Article 5/6, pg.1020)�
�

ǟȁ�Ŀ�ƵƢƥǁȋơ�ǞȇǃȂƫ��ƢȈǻƢƯƨƥǁƢǔŭơ�ƔƢ�ǸǴǳ���ǭǂƬǌŭơ�ƔƢǟȂǳơ���ǥǂǐ�
�ȆǷȐǇȍơ�

���� �ƔƢǟȂǳơ�ǺȇȂǰƫ�
�ǺǷ� �ǞƟơƽȂǳơ�� ǱơȂǷȋơ� ȆǬǴƫ� Ŀ� ǥǂǐŭơ� ƗƾƦȇ� �ȆǷȐǇȍơ� ǥǂǐŭơ� ƔƢǌǻƛ� ƾǠƥ

ƾȈǬǷ�Śǣ� ƨƥǁƢǔŭơ�ƾǬǟ�ƤƳȂŠ� ƔȐǸǠǳơƧ�ƔƢǟȂǳơ��� ƨƥǁƢǔŭơ� ƔƢǟȁ� ƔƢǌǻƜƥ�ǥǂǐŭơ� ǵȂǬȇ� �
�ǱơȂǷƘƥ�śǟƽȂŭơ�ǱơȂǷƗ�ǖǴƬźȁ���ǭǂƬǌŭơǂǸưƬǈȇȁ��ǝȂǧƾŭơ�ǱƢŭơ�ǅƗǁ��śŷƢǈŭơ�śǳƢŭơ�
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�
� 

 

��ƪǫȂǳơ�ǁȁǂǷ�ǞǷ��ƨǧƾȀƬǈŭơ�ƵƢƥǁȋơ�ǱȂǐƷ�ǑǂǤǳ�ƨȇǁƢǸưƬǇơȁ�ƨȈǴȇȂŤ�ƩƢȈǴǸǟ�Ŀ�ƢǠǷ
�ǭǂƬǌŭơ� ƔƢǟȂǳơǪǬƸƬȇ�ƵƢƥǁȋơ���ǂƟƢǈŬơȁ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ȆǷȐǇȍơ�ǥǂǐŭơ�ƤƳơȁ�ǺǷ

ǧƢǨǋ�ǲǰƥ�śǟƽȂŭơȁ�śŷƢǈŭơ�śƥƨȈ�ƾǟȁơǳƨơ�ǥǂǐŭơ� ǁǂǬȇ� ��ǒȈǔǼƬǳơ�ƩơǂƬǧ�ȆǷȐǇȍ
�ƨǼǈǳơ�Ȇǿ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�ƔơƽƗ�ȄǴǟ�ǶǰƸǴǳ�ƢĆǟȂȈǋ�ǂưǯȋơ�ƧǂƬǨǳơ��ƵƢƥǁȋơ�ǹȐǟȍ�ȆǸǰūơ
�ƶƥǂǳơ�ǥǂǐŭơ�Ǟǧƾȇ�ȐưǷ�ƨǼǇ�ǺǷ�ǲǫƗ�ƧǂƬǨǳơ�ǽǀǿ�ǹȂǰƫ�ǹƗ�ǃȂŸ�Ǻǰǳȁ�ǥǂǐǸǴǳ�ƨȈǳƢŭơ

ǂȀǋơ�ƨƯȐƯ�ǲǯ�ƣƢǈūơ�ƪŢ��ȆǸǰūơ�ǒȈǔǼƬǳơ�� �ƺȇǁƢƫ�Ŀ�ȆǸǰūơ�ǒȈǔǼƬǳơ�ƤŸ��
ǟ�ǥǂǐŭơ�ȄǴƛƷƬ�ƢȀǠǧƽȁ�ƢĔȐǟƛȁ�ƵƢƥǁȋơ�ƣƢǈ�śǟƽȂǸǴǳ�ƣƢǈūơ�ƪŢ 

�
���� ���ƨƥǁƢǔŭơ�ǱƢǷ�ǅƗǁ���śǟƽȂŭơ�ǱơȂǷƗȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƨǫȐǠǳơ 

ǟƽȂŭơ�ǱơȂǷƗȁ�śŷƢǈŭơ�ǱơȂǷƗ�ǖǴƻ�ǶƬȇś��ĿƔƢǟȂǳơ�ǸǴǳ�ǭǂƬǌŭơ�ƨƥǁƢǔŭơǥǂǐ�
��ȆǷȐǇȍơ�ǲǸǠƫ�ƨȈǼǸǓ�ƨǯǁƢǌǷ�ƨȈǨƻ�ȁƗơ�ǱơȂǷƗ�śƥŷƢǈŭś�ǟƽȂŭơ�ǱơȂǷƗȁś����ǅƗǁ

�ǱƢǷ�śƥ�ƶƥǂǳơ�ĿƢǏ�ǞȇǃȂƫ�ǶƬȇ����ƨƥǁƢǔŭơśǳƢŭơ�ǅƢǇƗ�ȄǴǟ�ȁ�ƨƦǈǻ�ƤǇƢǼƫ�
 
���� ŭơ�śƥ�ƨǫȐǠǳơǥǂǐ��śǟƽȂŭơȁ�ȆǷȐǇȍơ 

��ƨƥǁƢǔŭơ� ��ĿȂȇƗ��� ƨȈǷȐǇȍơ� ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ� ƨǠƳơǂŭơȁ� ƨƦǇƢƄơ� ƨƠȈǿ�ƪƊǧċǂǟ
(AAOIFI, 2015; SS13, Article 2, �pg.369)���ƢĔƘƥ�ƤǻƢƳ�ǺǷ�ǱƢŠ�ƶƥǂǳơ�Ŀ�ƨǯǂǋ

�ƣǁƢǔŭơ�� ǂƻƕ�ƤǻƢƳ� ǺǷ� ǲǸǟȁ� �ǱƢŭơ�ƣǁ����ŭơ�ƣƢƥǁƗ��� ǹȂǟƽȂŭơƢ�ǹȁǂǸưƬǈȇ� ��Ǳ
� ǞǷ� ƨƥǁƢǔŭơ� ƾǬǟ� ƤƳȂŠ� ǶŮơȂǷƗȆǷȐǇȍơ� ǥǂǐŭơ�� ���ƣǁƢǔŭơ��ǥǂǐŭơ�ǾƬǨǐƥ�

ƥǁƢǔǷƢ�ȈǷƗƢǼ�(AAOIFI, 2015; SS13, Article 4/4, pg.370)ƢǷ�ǅƗǁ�ȄǴǟ�ƨƥǁƢǔŭơ�Ǳ
� ŕƷȇ� �ƶƥǂǳơ� ǪȈǬŢ� ƽǂƴŠ� �ƶƥǂǳơ� ǪǬƸƬ(AAOIFI, 2015; SS13, Article 8/8, 

pg.373)ƦǈǼǳ�ƢƆǬǧȁ�ƶƥǂǳơ�Ŀ�ƢƆǰȇǂǋ�ƣǁƢǔŭơ�ƶƦǐȇƨ��ƢƆǬƦǈǷ�ƢȀȈǴǟ�ǪǨƬŭơ�ƨƥǁƢǔŭơ�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�
���� �śǟƽȂŭơ�ǱơȂǷƗ�ƾȇƾŢ�
Ɨ���ǁƢǸưƬǇȏơ�ƩƢƥƢǈƷ��

� Ŗǳơ� ǢǳƢƦŭơȇ� ƢǿƢǬǴƬȆǷȐǇȍơ� ǥǂǐŭơ�ǂǸưƬǈŭơ� ǺǷǺȇ��śǟƽȂŭơ���ǅƢǇƗ� ȄǴǟ
� ƢđƢƸǏƗ� ǑȂǨȇȁ� ƨǯǂƬǌŭơ� ƨƥǁƢǔŭơǥǂǐŭơ�ƨƥǁƢǔŭơ� ǅƢǇƗ� ȄǴǟ� ƢǿǁƢǸưƬǇƢƥ���

(AAOIFI, 2015; SS40, Article 2/1, pg.1009)�ńƛ� ǁƢǸưƬǇȏơ� ƩƢƥƢǈƷ� ǶǈǬǼƫ�
ƩƢƥƢǈƷ� �śǸǈǫ�� ƨǬǴǘŭơ� ƨƥǁƢǔŭơƩƢƥƢǈƷȁ�ƧƾȈǬŭơ� ƨƥǁƢǔŭơ��ƨǫȐǠǳơ�� ƨȇƾǫƢǠƬǳơ�śƥ
ǈūơ�ǽǀǿ�ƣƢƸǏƗ�śƥȁ�ƩƢƥƢȆǷȐǇȍơ�ǥǂǐŭơ��Ȅǿ��ǱƢŭơ�ƣǂƥ�ƣǁƢǔŭơ�ƨǫȐǟ��Ȇǿȁ

ǱƢŭơ�ƣƢƥǁƗ� ƽƾǠƫȁ�ƣǁƢǔŭơ� ƧƾƷȁ� ƨǳƢƷ���(AAOIFI, 2015; SS40, Article 2/1, 

pg.1009)���ǁƢǸưƬǇȍơ�ƩƢƥƢǈƷ�ƪŢ�ǱơȂǷȋơ�ȄǬǴƬȇ�ƩȏƢūơ�ƤǴǣơ�Ŀ�ȆǷȐǇȍơ�ǥǂǐŭơ
�ƨǬǴǘŭơ�

�
ƣ���ƨǬǴǘŭơ�ǁƢǸưƬǇȏơ�ƩƢƥƢǈƷ��
�� ǢǳƢƦŭơ�Ŗǳơȇ� ƢǿƢǬǴƬȆǷȐǇȍơ�ǥǂǐŭơ�ǺȇǂǸưƬǈŭơ� ǺǷ��śǟƽȂŭơ���ƮȈƷ�ǑȂǨȇ
�ƢđƢƸǏƗǥǂǐŭơ��ƲǷƢǻǂƥ�ȁƗ�ǝȁǂǌŠ�ǖƥǂǳơ�ǹȁƽ�ƨǬǴǘŭơ�ƨƥǁƢǔŭơ�ǅƢǇƗ�ȄǴǟ�ƢǿǁƢǸưƬǇƢƥ

�ƩƢƥƢǈūơ�ƣƢƸǏƗ�ǭǂƬǌȇȁ� �śǠǷ�ȅǁƢǸưƬǇơǥǂǐŭơȁ��ƤǈƷ�ƩƾƳȁ�ǹƛ�ƵƢƥǁȋơ�Ŀ
�ƨƥǁƢǔŭơ�ƾǬǟ�Ŀ�ƢǷƛ�ƢǸȀǼǷ�ǲǰǳ�ƽƾŢ�Ŗǳơ�ƤǈǼǳơƣƢǈūơ�ƶƬǧ�ƤǴǗ�Ŀ�ȁƗ���(AAOIFI, 

2015; SS40, Article 2/1/1, pg.1010)����ƧǁƢǈŬơ� ǞȈŦ�ƩƢƥƢǈūơ�ƣƢƸǏƗ�ǲǸƸƬȇ
�Ǖȁǂǌǳơ� ƨǨǳƢű� ȁƗ� ŚǐǬƬǳơ� ȁƗ� ȅƾǠƬǳơ� Ǻǟ� ƲƬǻ� ƢǷ� ȏƛ� ǱƢŭơ� ǅƗǁ� Ŀ� ǶȀǐǐƷ� ƨƦǈǼƥ

ǧȈ�ƢȀǴǸƸƬ�ǥǂǐŭơ��(AAOIFI, 2015; SS40, Article 2/1/1, pg.1010)�
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�
� 

 

ƩƢƥƢǈƷ� ƨǴưǷƗ� ǺǷ��ƩƢƥƢǈƷȁ� �ǲƳȋ� ǞƟơƽȂǳơ� ƩƢƥƢǈƷ� �ƨǬǴǘŭơ� ǁƢǸưƬǇȍơ
��ǃƢŸƜƥ�Ƣǿǂǯƿ�ȆǴȇ�ƢǸȈǧ��ŚǧȂƬǳơ�

�
Ʃ���ǞƟơƽȁ�ǲƳȋ: 
ȇŭơ�ǲƦǬǥǂǐ��ƩơǂƬǨǳ�ƨȇǁƢǸưƬǇȏơ�ǞƟơƽȂǳơ�ȆǷȐǇȍơ���ȁ���ȁ���ȁ���ȁ���

��Ƨǁơƽȍơ�ǲƦǫ�ǺǷ�ƧƾǸƬǠŭơ�ƨǇƢȈǈǴǳ�ƢƆǬǧȁ�������ǥǂǐŭơ�ƢȀǴƦǬȇ�ȃǂƻƗ�ƧǂƬǧ�ȅƗ�ȁƗ���ơĆǂȀǋ
ǸưƬǇơ� ǶƬȇ� ƔƢǟȂǳơ� Ŀ� ȆǷȐǇȍơ�ǥǂǐŭơ� ǲƦǫ� ǺǷ� ǱơȂǷȋơ� ǽǀǿ� ǁƢƨƥǁƢǔŭơ��ȄǴǟ� ǭǂƬǌŭơ
�ǅƢǇƗ�ƨǤȈǏƨƥǁƢǔŭơ.��ǚǨƬŹ�ǹƗ�ƤŸǲǷƢǠƬŭơ��ǹȂǰȇ�ŕƷ�ƢēƾǷ�ǲǷƢǰǳ�ƨȇǁƢǸưƬǇơ�ƨǠȇƽȂƥ
Ǵǳ� ƆȐǿƚǷƵƢƥǁȋơ�ȄǴǟ�ǱȂǐƸ���ƺȇǁƢƫ�ǲƦǫ�ǾƬǠȇƽȁ�ƤƸǇ�ǺǷ�ǲǷƢǠƬŭơ�ǞǼŻ�ȏ� ơǀǿ�Ǻǰǳȁ

ƮȈƷ�ǩƢǬƸƬǇȍơ��ǃȂŸǥǂǐǸǴǳ�Ǉȍơ�ƤǴǗ�ǱȂƦǫ�ȆǷȐ�ƨǠȇƽȂǳơ�ǂǈǯ�ƨǼȈǠǷ�ŚȇƢǠǷ�ǺǸǓ
�ǺǷ�ƧƾǸƬǠǷƵƢƥǁȋơ�ǞȇǃȂƫ�ƨǇƢȈǇ�Ŀ�ƨƳǁƾǷȁ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪ�Ŀ��

ǮǴƫ��ƨǠȇƽȂǳơ�ƶǼǷ�ǶƬȇ��ƨǳƢūơȋ�ƶƥǁ�ƣǂǫƧǂƬǧ�ǴǸƬǰǷƨ�ƨȈǴǠǨǳơ�ƧǂƬǨǳơ�ǁƢƦƬǟȏơ�Ŀ�ǀƻȋơ�ǞǷ��
Ŀ�ȆǷȐǇȍơ�ǥǂǐŭơ�ȃƾǳ� ƨǠȇƽȂǳơ� ƢȀȈǧ�ƪȈǬƥ�Ŗǳơ��ǥǂǐŭơ�ǺǷ� ƧƾǸƬǠŭơ�ƩơǂƬǨǳơ� ǁƢǗƛ

�ƔȂǓ�Ŀ� ǂǷȋơ� Ŀ� ǂǜǼǳơ� ȆǷȐǇȍơ�ǥǂǐŭơ� Ƨǁơƽȍ� ǺǰŻ� �Ǯǳƿ� ȄǴǟ� ƧȁȐǟ� �ȆǷȐǇȍơ
ǩȂǈǳơ�ƩƢǇǁƢŲ.�

 
ƭ���ŚǧȂƬǳơ�ƩƢƥƢǈƷ 

ǲƦǬƬǈȇ�ȆǷȐǇȍơ�ǥǂǐŭơ�� ŚǧȂƬǳơ�ƩƢƥƢǈƷ�Ŀ� ǱơȂǷȋơƨǤȈǐƥ�ƨƥǁƢǔŭơ.��ǺǰŻ
ƨǇƢȈǇ� ǞǓȁ�� ƢƆǴǿƚǷ� ŚǧȂƬǳơ� ƣƢǈƷ� ǁƢƦƬǟơ� ǲƳƗ� ǺǷ�ƔƢǟȂǳơ� ǲƻƽ� ǺǷ� ƵƢƥǁȋơ� Ƥǈǰǳ

ǂƬǌŭơ��ȐưǷ���ǚǨƬŹ�ǂȀǌǳơ�ǱȐƻ�ƪǫȁ�ȅƗ�Ŀ�ƾȈǏǂǴǳ�Ňƽȋơ�ƾūơǾǳƢǷ�ǲǷƢǠƬŭơ�ƣƢǈƷ�Ŀ 

ŚǧȂƫ �Ǿƥ�ǍƢŬơ�ǂȀǌǳơ� Ŀ� Ƣđ� ƵȂǸǈŭơ� ƤƸǈǳơ� ƩƢȈǴǸǟ� ƽƾǠǳ� Ȅǐǫȋơ� ƾūơ� ƾȇƾŢ��



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�ƢĆǔȇƗ�ƨǴǿƚǷ�ǹȂǰƫ�ǂȀǌǳơ�ǱȐƻ�ƨƷȂƬǨŭơ�ŚǧȂƬǳơ�ƩƢƥƢǈƷƤǈǰǳ�ǂƬǨǳơ�Ǻǟ�ƵƢƥǁȋơ�Ŗǳơ�Ƨ
�ƢȀȈǧ�ƪȈǬƥƣƢǈūơ�ƾȈǏǁ�ȆǷȐǇȍơ�ǥǂǐŭơ�ȃƾǳ��
�
���� ǂǸưƬǈŭơ�śŷƢǈŭơ�ǱơȂǷƗ�ƾȇƾŢƧ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ��

�ǺǰŻƾȇƾŢ�ȈǧƢǐǳơ�śŷƢǈŭơ�ǱơȂǷƗƨ�ǂǸưƬǈŭơƧ��ǭǂƬǌŭơ�ƔƢǟȂǳơ�ĿļȉƢǯ:��
Ɨ����ƾȇƾŢ�ǩȂǬƷ�ƨȈǰǴǷśŷƢǈŭơ��

ƣ���ƾȇƾŢ�ǱơȂǷȋơ�ƨǏƢŬơ�śǴǷƢǠƬŭƢƥ��ǺǰǳȁƦǫ�ǺǷ�ƨǻȂǸǔǷśŷƢǈŭơ�ǲ��
��Ʃ�Ŀ�ǁƢǸưƬǇȐǳ�ƨǷƾƼƬǈŭơ�Śǣ�ǱơȂǷȋơ�ƾȇƾŢƔƢǟȂǳơ�ǭǂƬǌŭơ�
�
Ɨ���ǩȂǬƷ�ƾȇƾŢ�ƨȈǰǴǷ��śŷƢǈŭơ�

ǱƢŭơ�ǅƗǁ: 
� ȅǀǳơ� ǢǴƦŭơ� Ȃǿ� ǱƢŭơ� ǅƗǁȇǬǴƬȄ�ŭơǥǂǐ��ǲƥƢǬǷ� Ŀ� śŷƢǈŭơ� ǺǷ� ȆǷȐǇȍơ

ŭơ�Ŀ�ǶȀǇƗ�ȄǴǟ�ǱȂǐūơǥǂǐ�� 
�

ƨȈǷƢǜǼǳơ�ƩƢȈǗƢȈƬƷȏơ:��ňȂǻƢǬǳơ�ȆǗƢȈƬƷȍơ� 
�ǱƢŭơ�ǺǷ�ǢǴƦǷ�Ȃǿ�ňȂǻƢǬǳơ�ȆǗƢȈƬƷȏơź�Ǿǐǐ�ȆǷȐǇȍơ�ǥǂǐŭơ�ƩƢǷơǄƬǳƢƥ�ƔƢǧȂǴǳ

�ǲƦǫ�ǺǷ�ňȂǻƢǬǳơ�ȆǗƢȈƬƷȏơ�ƨƦǈǻ�ƾȇƾŢ�ǶƬȇ��ƨǬƸƬǈǷ�ŚǣȅǄǯǂŭơ�ǥǂǐŭơ. 
�

ƨǷƢǠǳơ�ƩƢȈǗƢȈƬƷȏơ: 
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� Ȇǿ� ƨǷƢǠǳơ�ƩƢȈǗƢȈƬƷȏơŭơƦƢ� Ǣǳ� Ŗǳơđ� ǙƢǨƬƷȏơ� ǶƬȇƢ��ƵƢƥǁƗ� ǺǷ� ƆƢƦǻƢƳ
ǥǂǐŭơ�ơǄƬǳơ�ȅƘƥ� ƔƢǧȂǴǳ�ƨƦǈǼǳơ�ƾȇƾŢ�ǶƬȇ� �ǥȁǂǠǷ�Śǣ�ȁƗ�ǥȁǂǠǷ�ȆǴƦǬƬǈǷ�ǵ

�ǲƦǫ�ǺǷ�ƨǷƢǠǳơ�ƩƢȈǗƢȈƬƷȐǳ�ƨȇȂƠŭơȅǄǯǂŭơ�ǥǂǐŭơ�ȄǴǟ�ƤŸȁ ǥǂǐŭơ��ǵơǄƬǳȏơ
�ǲǷƢǰǳơ�Ƣđ 

�
ƧǄƴƬƄơ�ƵƢƥǁȋơ: 
�ƧǄƴƬƄơ�ƵƢƥǁȋơȄǿ���ƵƢƥǁƗ�ƩƢǠȇǃȂƬǯ�ƢȀǠǧƽ�ǶƬȇ�Ń�Ŗǳơ�ƵƢƥǁȋơ�ĿƢǏ

ŭơ�Ƣđ�ǚǨƬƷơȁǥǂǐ�Ǉơ�ƧƽƢǟȍ��ȆǷȐǇȍơƢǿǁƢǸưƬ��
 
ƣ����ǱơȂǷȋơ�ƾȇƾŢśǴǷƢǠƬŭƢƥ�ƨǏƢŬơ�śŷƢǈŭơ�ǲƦǫ�ǺǷ�ƨǻȂǸǔǷ�Ǻǰǳȁ: 

�ǚǨƬŹ�Ŗǳơ�ǱơȂǷȋơ�ǮǴƫ�ǞȈŦ���ǹƢǸǔǳƢƥ�ƱơǂŬơ��Ȇǟǂǌǳơ� ƗƾƦǸǴǳ�ƢƆǬǧȁ
� ƢđśǴǷƢǠƬŭơ�ƧƾȀǟ�Ŀ �ǶǰƷ�Ŀ�Ȅǿȁ� ǁƢǸưƬǇȍơ�Ǒǂǣ�ŚǤǳ�ȆǷȐǇȍơ�ǥǂǐŭơ

ǥǂǐŭơ� ǹƢǸǓȁ� �� ĻǸưƬǇơƢǁƽȂǠƫ�ǥǂǐŭơ� ǲƦǫ� ǺǷ� Ƣǿ��ǮǴƫ� ǲƻƽ�ǱơȂǷȋơ�ńơ
���śŷƢǈŭơ��ȆǷȐǇȍơ�ǥǂǐŭơ 

�ǥǂǐŭơ�ǲƦǫ�ǺǷ� ƨǻȂǸǔǷ�Ǻǰǳȁ� �śǴǷƢǠƬŭƢƥ� ƨǏƢŬơ�ǱơȂǷȋơ� ƨǴưǷƗ�ǺǷ
Ȅǿ�ȆǷȐǇȍơ:��
�

��ȏȁƗƥƢǈūơƩƢ�ȇǁƢŪơ�ƨ�
�ǱơȂǷȋơ�ǹƘƥ�ĿȂȇȋ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƪƸǓȁơ�ƨȇǁƢŪơ�ƩƢƥƢǈƸǴǳ�ƨƦǈǼǳƢƥ

�Ŗǳơȇŭơ� ƢǿƢǬǴƬȆǷȐǇȍơ�ǥǂǐ�Ƭŭơ�ǺǷ�śǴǷƢǠ�� ƨȇǁƢŪơ�ƩƢƥƢǈūơ�Ŀ�Ǒȁǂǫ�Ȇǿ
ȁ��ǾƬǷƿ�Ŀ�ƨǻȂǸǔǷȇǸǴǳȁ��ƧƽƢȇǃ�ǹȁƽ�ƤǴǘǳơ�ƾǼǟ�Ƣǿƽǂƥ�ǵǄƬǴǥǂǐ��ƢȀȈǧ�ǥǂǐƬǳơ



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

ƣƢǈūơ�ƶƬǧ�ƤǴǗ�Ŀ�Ǯǳƿ�ȄǴǟ�ǎǼǳơ�ǺǈƸƬǈȇȁ��ǾǻƢǸǓ�ȄǴǟȁ�ǾūƢǐǳ�ƢǿǁƢǸưƬǇơȁ���
(AAOIFI, 2015; SS40, Article 2/2/1, pg.1011)���ĿȂȇȋ� ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƪǐǻȁ

�ǹƘƥǺǸǔȇ��ȆǷȐǇȍơ�ǥǂǐŭơ�ƥƢǈūơ�ǢǳƢƦǷ�ǲǷƢǯ�ĈƽǁƩƢ�ȇǁƢŪơƨ��ǃȂŸ�ȏȁ��ƢđƢƸǏƗ�ńƛ
ƨȇȂƥǁ� ƧƾƟƢǧ� ƢĔƜǧ� �ǢǴƦŭơ� ǲǏƗ� ȄǴǟ� ƧŚǤƬǷ� ȁƗ� ƨƬƥƢƯ� ƨƦǈǼƥ� ƧƽƢȇǃ� ȅƗ� ƨǧƢǓƜƥ� ƢȀǷơǄƬǳơ�.�

(AAOIFI, 2015; SS40, Article 2/2/2, pg.1011) 
ƧƾǏǁƗ�ŅƢŦƛ�ǺǷ�ŘưƬǈȇȁ�ƩƢƥƢǈūơ�ŪơƢǈūơ�ƧƾǏǁƗ�ƨȇǁƢƨȈǳƢƬǳơ�ƩƢƥ: 

Ɨ���ƩƢƥƢǈūơ�ƨȇǁƢŪơ�ƩƢȈǗƢȈƬƷȏơȁ�ȃƾǳ���ȅǄǯǂŭơ�ǥǂǐŭơ 
ƣ���ƾǬǼǳơ�Ŀ�ǥǂǐǴǳ�ƾȈǳơ�ƢŠ�Ŀ�Ǯǳƿ�Ŀ�ƧƾǏǁƗ�Ɨ�Ņȉơ�ǥơǂǐǳơ�ƧǄȀƳ� 
Ʃ���ƩƢƥƢǈūơ�ƨȇǁƢŪơ�ȃƾǳ�ǭȂǼƦǳơ�ȃǂƻȋơ��ƨȈǴŰ���ƨȈƦǼƳƗ�� 
 

�śǨǛȂǸǴǳ�ƨǷƾŬơ�ƨȇƢĔ�ƧƘǧƢǰǷ��ƢȈǻƢƯ�
ƧƘǧƢǰǷ� ƾȈǏǁ�ƨȇƢĔ�ŬơśǨǛȂǸǴǳ� ƨǷƾǁȋơ� ǺǷ��ǥǂǐŭơ� ǲƦǫ� ǺǷ� ƨǻȂǸǔŭơ� ƧƾǏ

�ǲƻƽ�śŷƢǈŭơ�ǪƸƬǈƫ��ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ǥǂǐŭơ�ǲƦǫ�ǺǷ�ǽǁƢǸưƬǇƛ�Ļ� ơƿƛ� �ƨȈǷȐǇȍơ
�ƧƾǏǁȋơ�ǮǴƫ.�

 
ƩƢƥƢǈƷ��ƢưǳƢƯ��ƩƢǻƢǷƗ�
ƩƢƥƢǈƷ�ƧƾǏǁƗ�ƩƢǻƢǷȋơ�ŭ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ƪȈǬƥ�ơƿƛ�ƧƾǂȀǋ�ǺǷ�ǂưǯƗ.�

 
ƩơǁƢŸȍơ�ƧƾǏǁƗ��ƢǠƥơǁ��ƨǴǏƢūơ�

ơǁƢŸȍơ�ƧƾǏǁƗƩ�ƨǴǏƢūơ��ơƿƛ�ȆǷȐǇȍơ�ǥǂǐŭơ�Ƣǿǂȇƾȇ�ƮǳƢƯ�ǥǂǗ�ƩƢǰǴƬǸŭ
ŭ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ǢǳƢƦŭơ�ǽǀǿ�ƪȈǬƥ�ƧƾƾƷơȁ�ǂȀǋ�ǺǷ�ǂưǯƗ. 

ǊǷơȂŮơ��ƢǈǷƢƻ��ƨȇƾǬǼǳơ�
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� 

 

ǊǷơȂŮơ�ƨȇƾǬǼǳơ�ƩƢƥƢǘŬ�ƽƢǸƬǟȏơ�ƩƢǻƢǸǔǳơȁ�ƔƢǟȂǳơ� Ŀ� ƪȈǬƥ� ơƿƛ� �
ǭǂƬǌŭơ�Ƨƾŭ�ƾƷơȁ�ǂȀǋ�ǺǷ�ǂưǯƗ.�

 
�ȃǂƻƗ�ƨȇƾǬǻ�ƩƢǻƢǸǓ��ƢǇƽƢǇ�

ȅƗ�ǹƢǸǓ�Ǭǻ� ǂƻƕ�ȅƾ� �ǂǐūơ�ȏ�ǱƢưŭơ�ǲȈƦǇ�ȄǴǟ�ơƿƛ� �ƨȇƾŪơ�ǊǷƢǿ
ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ƪȈǬƥ�Ƨƾŭ�ƾƷơȁ�ǂȀǋ�ǺǷ�ǂưǯƗ.�

 
ƩƢǠȇǃȂƫ��ƢǠƥƢǇ�ƵƢƥǁȋơ���

ƧƾǏǁȋơ�Śǣ�ƨǟȂǧƾŭơ�ƩơȂǼǈǴǳ��ƨǬƥƢǈǳơ�ơƿƛ�ƪǴǛ�ƨǸƟƢǫ�ǂưǯȋ�ǺǷ�ǂȀǋ�
ƾƷơȁ.�

�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�
�ƨǷƾƼƬǈŭơ�Śǣ�ǱơȂǷȋơ�ƾȇƾŢ��Ʊ�ƔƢǟȂǴǳǭǂƬǌŭơ: 

ƢǸȈǧ�ǭǂƬǌŭơ�ƨƥǁƢǔŭơ�ƔƢǟȁ�Ŀ�ƢȀǷơƾƼƬǇơ�ǶƬȇ�Ǻǳ�Ŗǳơ�ǱơȂǷȋơ�ȆǴȇ: 
�� ��ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ƢǿǁƢǸưƬǇơ�ǶƬȇ�ȏ�ƮȈƷ��ƨƬƥƢưǳơ�ǱȂǏȋơ 
�� ��ǭǂƬǌŭơ� ƔƢǟȂǳơ� Ǻǟ� ƨǴǬƬǈŭơȁ�śŷƢǈŭƢƥ� ƨǬǴǠƬŭơ� ƢĆǷƾǬǷ� ƨǟȂǧƾŭơ�ǦȇǁƢǐŭơ

�ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ƢǿǁƢǸưƬǇơ�ǶƬȇ�ȏ�ƮȈƷ 
�� đ�ǵȂǬȇ�Ŗǳơ�ƩơǁƢǸưƬǇȏơ�ǝȁǂǧ��ƨǠƥƢƫ�ƩƢǯǂǋ��ǹƢȈǰǯ�ȆǷȐǇȍơ�ǥǂǐŭơ�Ƣ

��ƩƾƳȁ�ǹƛ��łƛ��ƨȈƳǁƢƻ 
�� �ȁƗ� ƩƢƥƢǈūơ� Ŀ� ǹƢȈǰǯ� ȆǷȐǇȍơ� ǥǂǐŭơ� Ƣđ� ǵȂǬȇ� Ŗǳơ� ƩơǁƢǸưƬǇȏơ

ƧƾȈǬŭơ�ƨǘǌǻȋơ�śŷƢǈŭơ�ǱơȂǷƗ�ǺǷ� 
�� �ǖǇȂƬǷǹƢǸƬƟơ�ƩƢǫƢǘƥ��ǺǈƷ�Ǒǂǫ�ǲưǷ� ƔȐǸǠǴǳ�ƲƬǼǷ�ȅƗ�ƧƾǏǁƗ��ƨǤȈǐƥ

Ǻǈūơ�ǑǂǬǳơǰǷ�ƨȇǁƢƳ�ƩƢƥƢǈƷ����łƛ��ƨǧȂǌ�
� ǖǇȂƬǷ� ĿƢǏ� ŐƬǠȇ� �ǽȐǟƗ� ƧƾǏǁȋơ� ǞȈŦ� ǲȇƾǠƫ� ƾǠƥ�ǱơȂǷƗ� ƨƥƢưŠ� ƾȈǏǂǳơ

ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ƧǂǸưƬǈŭơ�śŷƢǈŭơ.�
�ȄǴǟ�ǱȂǐūơ�ǺǰŻǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ǂǸưƬǈŭơ�śŷƢǈŭơ�ǱơȂǷƗ�ƾȈǏǁ�ĿƢǏ��ǺǷ

ƨȈǳƢƬǳơ�ƨǳƽƢǠŭơ�ǱȐƻ:�
ƨǳƽƢǠŭơ : 
Ɨ�ĿƢǏŭơ�śŷƢǈŭơ�ǱơȂǷǂǸưƬǈƧ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ�ƣ���Ɨ� ó�Ʊ�

śŷƢǈŭơ�ƨȈǰǴǷ�ǩȂǬƷ� �Ɨ�
ǥǂǐŭơ�ǲƦǫ�ǺǷ�ƨǻȂǸǔǷ�Ǻǰǳȁ�śǴǷƢǠƬŭƢƥ�ƨǏƢŬơ�ǱơȂǷȋơ� �ƣ�
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�
� 

 

ǭǂƬǌŭơ�ƔƢǟȂǴǳ�ƨǷƾƼƬǈǷ�ŚǤǳơ�ǱơȂǷȋơ� �Ʊ�
�

�
�
���� ǁƢǸưƬǇƛ��ƨǘǴƬƼŭơ�śǟƽȂŭơȁ�śŷƢǈŭơ�ǱơȂǷƗǭǂƬǌŭơ�ƔƢǟȂǳơ�Ŀ��

ǵƾƼƬǈȇ�ǥǂǐŭơ�ȆǷȐǇȍơ�ơȂǷƗǱ�ǭǂƬǌŭơ�ƔƢǟȂǳơ��ƨȈǷȂȈǳơ�ǱƢǸǟȋơ�ĿǥǂǐǸǴǳ�
�ƨǠȇǂǌǳơ� ǵƢǰƷƗȁ�ƝƽƢƦǷ� ǞǷ� ƨǬǧơȂƬǷ�ƵƢƥǁơ� ȄǴǟ� ǱȂǐƸǴǳ� ǁƢǸưƬǇȍơȁ� ǲȇȂǸƬǳơ� ǢȈǏ�Ŀ

�Ȅǿ�ǢȈǐǳơ�ǽǀǿ�ǶǿƗ��ƨȈǷȐǇȍơ�
 

�ǲȇȂǸƬǳơ�ǢȈǏ���ǝȂȈƦǳơ 



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

��ǭȂǰǐǳơ�ƨŞơǂǷ��ƩơǁƢȈǈǳơ�ƨŞơǂǷ��ǞǴǈǳơ�ƨŞơǂǷ��ǞƟƢǔƦǳơ�ƨŞơǂǷ��ƨŞơǂŭơ�ƨǤȈǏ
ȋơ�ƨŞơǂǷ�ǶȀǇ�

�ǶǴǈǳơ� ǞȈƥ� �ȅǃơȂŭơ� ǝƢǼǐƬǇȍơȁ� ǝƢǼǐƬǇȍơ� ǞȈƥ� �ƨǷȁƢǈŭơ� ǞȈƥ� �ȃǂƻƗ� ǢȈǏ
��ǥǂǐǳơ�ǞȈƥ��ȅǃơȂŭơ�ǶǴǈǳơȁ 

�
�ǲȇȂǸƬǳơ�ǢȈǏó���ƧǁƢƳȍơ�ƨǧȂǏȂŭơ� ƧǁƢƳȍơ� �ǮȈǴǸƬǳƢƥ� ƨȈȀƬǼŭơȁ� ƨǼȈǠŭơ� ƧǁƢƳȍơ

ơȁ�ǂǨǈǳơ��ǶȈǴǠƬǳơ��ǞǧƢǼŭơ�ƧǁƢƳƛ��ƨȈǴȈǤǌƬǳơ�ƧǁƢƳȍơ��ǮȈǴǸƬǳƢƥ�ƨȈȀƬǼŭơȁ�ƨǷǀǳƢƥ�ƨƷƢȈǈǳ�
�

�ǁƢǸưƬǇȍơ� ǢȈǏ��ƨȈȀƬǼŭơ� ƨǯǁƢǌŭơ� �ƨȈǴȇȂǸƬǳơ� ƨǯǁƢǌŭơ� �ƨȈǴȇȂǸƬǳơ� ƨƥǁƢǔŭơ
��ƨǐǫƢǼƬŭơ��ǮȈǴǸƬǳƢƥ ��ƨǐǫƢǼƬŭơ��ǮȈǴǸƬǳƢƥ�ƨȈȀƬǼŭơ�ƨǳƢǯȂǳơ��ƨȈǴȇȂǸƬǳơ�ƨǳƢǯȂǳơ�

�
���� �ŅƢŦȍơ�ǲƻƾǳơ(Gross Profit)��

ƢǟȂǳơ�Ŀ�ƨǘǴƬƼŭơ�ǱơȂǷȋơ�ǁƢǸưƬǇơ�ǺǷ�ȆǷȐǇȍơ�ǥǂǐŭơ�ǲǐŹ�ȄǴǟ�ǭǂƬǌŭơ� Ɣ
�ŅƢŦȍơ�ǲƻƾǳơ(Gross Profit)�ǲƦǫ�ǺǷ� ƨǷƾǬŭơ� ƨȈǧǂǐŭơ�ƩƢǷƾƼǴǳ� ǵȂǇǂǳơȁ� ǁȂƳȋơ� �

�ǱơȂǷȋơ� ǁƢǸưƬǇơ� ǺǷ� ƨǴǏƢūơ� ƵƢƥǁȏơ� ƢǷƗ� �ǖǬǧ�ǥǂǐŭơ� ƢȀǬƸƬǈȇ� ȆǷȐǇȍơ�ǥǂǐŭơ
�Ŀ� śǟƽȂŭơȁ� śŷƢǈŭơ� śƥ� ƢȀǠȇǃȂƫ� ǶƬȈǧ� �śǟƽȂŭơ� ǱơȂǷƗȁ� śŷƢǈŭơ� ǱơȂǷƗ�� ƨǘǴƬƼŭơ

śƬǴƷǂǷƾǠƥ��� ȆǷȐǇȍơ� ǥǂǐŭơ� ǵȂǬȇ� ƮȈƷ� ƩƢǧȁǂǐŭơȁ� ƩƢǬǨǼǳơ� Ƕǐƻ�Ƕǐş
��ŅƢŦȍơ�ǲƻƾǳơ��ƔƢǟȂǳơ�ƶƥǁ�ŅƢŦƛ�ǺǷ�ȅǄǯǂŭơ�ǥǂǐŭơ�ƩơƽƢǋǁơ�ƤǈƷ�ƩƢǐǐƼŭơ

(Gross Profit)��ƨƥǁƢǔŭơ�ǱơȂǷƗȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ǞȇǃȂƬǳơ�ǲƦǫ�
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���� �ĿƢǐǳơ�ƶƥǂǳơ�
ƽƢǠŭơ�ǪȇǂǗ�Ǻǟ�ĿƢǐǳơ�ƶƥǂǳơ�ǱȂǐƷ�ǺǰŻ�ƨȈǳƢƬǳơ�ƨǳ�

�ŅƢŦȍơ�ǲƻƾǳơ� �ĿƢǐǳơ�ƶƥǂǳơó��ƩƢǧȁǂǐŭơȁ�ƩƢǬǨǼǳơ]�Ʃ�����ƣ�����Ɨ�[ 
Ɨ����ƨƠȇƽǂǳơȁ�ƢȀǴȈǐŢ�Ŀ�ǭȂǰǌŭơȁ�ƧǂưǠƬŭơ�ǹȂȇƾǳơ�ƩƢǐǐű 

ƣ����ǹƛ�� ǭǂƬǌŭơ� ƔƢǟȂǳơ� Ŀ� ƨȇǁƢǸưƬǇȍơȁ� ƨȈǴȇȂǸƬǳơ� ǱȂǏȌǳ� ƧǂǋƢƦŭơ�ǦȇǁƢǐŭơ
�ƩƾƳȁ 

Ʃ���Ƭǌŭơ�ƔƢǟȂǳơ�Ŀ�ƧǂǸưƬǈŭơ�ǱȂǏȋơ�ǭȐǿƛ�ǦȇǁƢǐǷǭǂ��ƩƾƳȁ�ǹƛ��
�

�

�
�

�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

���� ǞȇǃȂƫ�ǞȇǃȂƫ��ƨƥǁƢǔŭơ�ǱƢǷ�ǅơǁȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƵƢƥǁȋơ�ŭơƨǴƷǂ�
ńȁȋơ�: 

Ɨ����ǞȇǃȂƬƥ�ǥǂǐŭơ�ǵȂǬȇ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƶƥǂǳơ�ĿƢǏǱƢǷ�ǅƗǁȁ�ƨƥǁƢǔŭơ�
ƤǇƢǼƫȁ�ƨƦǈǼƥ�� 
ƣ�����ơǀđǇ�ǥȂ�ǲǯ�ǲǐŹǱƢǷ��ǅƢǇƗ�ȄǴǟ�ƶƥǂǳơ�Ŀ�ǾƦȈǐǻ�ȄǴǟ��ƤǇƢǼƫȁ�ƨƦǈǻ
ȇ� ŘǠŠ� ȅƗ�ńơ� ƨƥǁƢǔŭơ� ƶƥǁ� ǲƷǂȇȁ� �śŷƢǈŭơ� ƶƥǁ��ƣƢǈƷ�ńơ� śŷƢǈŭơ� ƶƥǁ� ǲƷǂ

���ƨƥǁƢǔŭơ�ƶƥǁ��ƣƢǈƷ 
�
���� ��ǱƢŭơ�ƣǁȁ�ƣǁƢǔŭơ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫŭơ�ǞȇǃȂƫƨǴƷǂ�ȈǻƢưǳơ�ƨ:�
Ɨ����ƵƢƥǁȋơ� ǱƾǠǷ�ȆǗƢȈƬƷƛ� ǺȇȂǰƬǳ� ƧǁȁǂǓ�ǥǂǐŭơ� ƾƳȁ� ơƿƛ(PER)���ƾǠƦǧ

ǫ�ȆǗƢȈƬƷȍơ�Ƕǐş�ǵȂǬȇ�ƨǷǃȐǳơ�ƩƢǬǧơȂŭơǱƢŭơ�ƣƢƥǁƗȁ�ƣǁƢǔŭơ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ǲƦ�  
ƣ���ƣǁƢǔŭơ�ǲǐŹ �ȆǷȐǇȍơ�ǥǂǐŭơ� �ƤǈǼǳ� ƢƆǬǧȁ�ƵƢƥǁȋơ�ǺǷ� ǾƦȈǐǻ�ȄǴǟ

ƢƆǬƦǈǷ�ƢȀȈǴǟ�ǪǨƬŭơ�ƨƥǁƢǔŭơ�� 
Ʃ����ǁƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛ�ǺȇȂǰƬǳ� ƧǁȁǂǓ�ǥǂǐŭơ�ƾƳȁ� ơƿƛ(IRR)���ƾǠƦǧ

ȆǬƦƬŭơ� ƶƥǂǳơ� ǺǷ� ȆǗƢȈƬƷȍơ� Ƕǐş� ǵȂǬȇ� ƨǷǃȐǳơ�ƩƢǬǧơȂŭơ���ƣǁƢǔŭơ� ƨǐƷ� Ƕǐƻ� ƾǠƥ
�Ǖȁǂǋ�ƤǈƷ��ǱƢŭơ�ƣƢƥǁƗ��ǺǠȇƽȂŭơ�śƥ�ȆǬƦƬŭơ�ƶƥǂǳơ�ǞȇǃȂƬƥ��ƣǁƢǔŭơ��ǥǂǐŭơ�ǵȂǬȇ

�ƨƥǁƢǔŭơ�ƾǬǟ� 
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Ǟƥơǂǳơ�ǁȂƄơ:�ǳơȁ�ƲƟƢƬǼǳơƩƢȈǏȂƬ��
�ƲƟƢƬǼǳơ��ȏȁƗ�

�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƕȁ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�Ƨǁơƽȍ�ƨǸȈǴǈǳơ�ƨȈǟǂǌǳơ�ǆǇȋơ�ǹƢȈƥ�ƾǠƥ
ơȁ�śǟƽȂŭơ��Ƕǫǁ�Ȇǟǂǌǳơ�ǁƢȈǠŭơ�ƔȂǓ�Ŀ�śŷƢǈŭ���Ƕǫǁ�Ȇǟǂǌǳơ�ǁƢȈǠŭơȁ���ƨƥǁƢǔŭơ���

�����Ƕǫǁ�œǇƢƄơ�ǁƢȈǠŭơȁ���ƨȇǁƢǸưƬǇȍơ�ƩƢƥƢǈūơ�Ŀ�ƶƥǂǳơ�ǞȇǃȂƫ������ƩƢǐǐƼŭơ���
�ƾǬǧ� �ƮƸƦǳơ� Ŀ� śǯǁƢǌŭơ� ǺǷ� ƨǴǏƢūơ� ƩƢǻƢȈƥ� ǲȈǴŢȁ� ƨǠƳơǂǷ� ƾǠƥȁ� ��ƩƢȈǗƢȈƬƷȍơȁ

�ƨȈǳƢƬǳơ�ƲƟƢƬǼǳơ�ƮƷƢƦǳơ�ǲƴǇ�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�� �ǱƢǷ�ǲǰǳ�ǲǐǨǼǷ�ƔƢǟȁ�ǵƗ��ǖǴƬű��ǭǂƬǌǷ�ƔƢǟȁ�
�ǵƢǜǻ�ǞƦƬƫ�ƨȇƾȈǴǬƬǳơ�ǭȂǼƦǴǳ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǶǜǠǷ�ǹƗ�ǶǣǂǳƢƥ
�ƽƾǟ�ǭƢǼǿ�ȏƛ��ƾƷơȁ�ƔƢǟȁ�Ŀ�śǟƽȂŭơ�ǱơȂǷƘƥ�śŷƢǈŭơ�ǱơȂǷƗ�ǖǴƬź�ȅƗ�ǭǂƬǌŭơ�ƔƢǟȂǳơ

ǵƢǜǻ�ǹȂǠƦƬȇ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǺǷ��ƔƢǟȁ�ǱƢǷ�ǲǰǳ�ȅƗ�ƨǨǴƬű�ƨȈǟȁƗ
�ǭȂǼƦǳơ�ǶǜǠǷ�Ŀ�ǱƢūơ�Ȃǿ� ƢǸǯ�śǟƽȂŭơ�ǱơȂǷƘƥ�śŷƢǈŭơ�ǱơȂǷƗ�ǖǴƬź�ȏ�ŘǠŠ��ǍƢƻ
�ǁƢǸưƬǇƛȁ�ǍƢƻ� ƔƢǟȁ�Ŀ�ǱƢǷ�ǲǯ�ǙƢǨƬƷƛ� ǹȋ� ƨȈǟǂǌǳơ�ŚȇƢǠǸǴǳ�ǦǳƢű� ơǀǿ� �ƨȇƾȈǴǬƬǳơ

ơȂǷƗ�śƥ�ǁƢǸưƬǇȍ�ƧơȁƢǈŭơ�ǵƾǟ�Ǎǂǧ�ǪǴź�ơƾƷ�ȄǴǟ�ǞȇǁƢǌǷ�Ŀ�ǱơȂǷȋơ�ǮǴƫ�śŷƢǈŭơ�Ǳ
��śǟƽȂŭơ�ǱơȂǷƗȁ�

�

�� ���ȆǷȐǇȍơ�ǥǂǐǸǴǳ�ȆǇƢǇȋơ�ƔƢǟȂǳơ�
�ƔƢǟȂǳơ� Ȃǿ� ƨȈǷȐǇȍơ�ǥǁƢǐǸǴǳ�ȆǇƢǇȋơ� ƔƢǟȂǳơ� ǹƘƥ�ƶǔƫƛ�ƮƸƦǳơ� ǱȐƻ�ǺǷ
�ƪŢ�ǲǸǠȇ�ƔƢǟȂǳơ�ǹƗ�řǠȇ�ơǀǿ��ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƤǈƷ�ƣȂǴǘŭơ�Ȃǿȁ��ǭǂƬǌŭơ�ƨƥǁƢǔŭơ

Ʒǂŭơ�Ŀ�ƵƢƥǁȋơ�ǞȇǃȂƫ� ǾȈǧ�ǶƬȇ� �ƨƥǁƢǔŭơ� ƗƾƦǷ�ǱƢǷ�ǅơǁȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ńȁȋơ� ƨǴ
�śǟƽȂŭơ��ǱƢŭơ�ƣƢƥǁƗȁ� �ȆǷȐǇȍơ�ǥǂǐŭơ��ƣǁƢǔŭơ�śƥ� ƨȈǻƢưǳơ� ƨǴƷǂŭơ�Ŀȁ� �ƨƥǁƢǔŭơ
�ƔƢǟȂǳơ�Ŀ�ƢǿǁƢǸưƬǇơ�Ļ�ǁƢǸưƬǇȍƢƥ�ƨǳƢǯȂǳơ�ƨǤȈǐƥ�ǞƟơƽȁ�ƽȂƳȁ�ǱƢƷ�Ŀȁ���ƨƥǁƢǔŭơ�ƨǤȈǐƥ

ǳ�ńȁȋơ�ƨǴƷǂŭơ�Ŀ�ƶƥǂǳơ�ǺǷ�ƢȀƦȈǐǻ�ǀƻƘƬǧ��ǭǂƬǌŭơ�ǱơȂǷƗ�ǞǷ�ƤǇƢǼƫȁ�ƨƦǈǼƥ�ƶƥǂǳơ�ǞȇǃȂƬ
�ƔƢǟȁ� �śȇƢǟȁ� ƗƾƦǷ� ƪŢ� ǲǸǠƫ� ƨȈǷȐǇƛ� ǥǁƢǐǷ� ǭƢǼǿ� �ƨƥǁƢǔŭơ� ǱơȂǷƗȁ� śŷƢǈŭơ
�ƽȂƳȁ�ǱƢƷ�Ŀ�Ǻǰǳȁ� �ơƾƷ�ȄǴǟ�ǲǸǠȇ� ƔƢǟȁ�ǲǯ� �ǁƢǸưƬǇȍƢƥ� ƨǳƢǯȂǳơ� ƔƢǟȁȁ� �ƨƥǁƢǔŭơ

Ź� ƢǼǿȁ��ƨƥǁƢǔŭơ� ƔƢǟȁ�Ŀ�ǒƟƢǨǳơ�ǁƢǸưƬǇƜƥ�ǥǂǐŭơ�ǵȂǬȇ� �ƨǳƢǯȂǳơ� ƔƢǟȁ�Ŀ�ǒƟƢǧ�ǲǐ
��ƵƢƥǁȋơ�ǞȇǃȂƬǳ�ńȁȋơ�ƨǴƷǂŭơ�Ŀ�ƶƥǂǳơ�ǱƢŭơ�ơǀǿ�

�
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�� �śǟƽȂŭơ�ǱơȂǷƗ�ƣǀŪ�ƢǷơƾƼƬǇƛ�ǂưǯȋơ�ǢȈǐǳơ�
��ǹƘƥ�ƶǔƫƛ�ƮƸƦǳơ�ǱȐƻ�ǺǷ�ƢǷơƾƼƬǇƛ�ǢȈǐǳơ�ǂưǯƗ�Ȅǿ�ǁƢǸưƬǇȍƢƥ�ƨǳƢǯȂǳơ�ƨǤȈǏ

�Ŗǳơ�ƨƥǁƢǔŭơ�ǥȐş��ƢȀȈǧ�ƵƢƥǁȋơ�ƩƢǠǫȂƫ�ƨǻȁǂŭ�ơǂǜǻ�ǞƟơƽȂǳơ�ǱƢƦǬƬǇȍ�ŅƢūơ�ƪǫȂǳơ�Ŀ
�ǺǷ� �ǂȀǋƗ� ƨƯȐƯ�ǹƢȈƷȋơ� ǶǜǠǷ�Ŀ�ǩǂǤƬǈȇ�ȅǀǳơȁ�ȆǸǰūơ�ǒȈǔǼƬǳơ� ƾǠƥ� ƢȀŞǁ� ǂȀǜȇ
�ȁƗ� ƨƥǁƢǔŭơ�śƥ�ǩǂǧ�ȏ� ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǒǠƥ�ȃƾǳ�ǹƘƥ� Ƣǔȇơ�ƶǔƫơ�ƮƸƦǳơ� ǱȐƻ
�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǮǴƫ�ǶǜǠǷȁ��ƨȇǁƢǸưƬǇȍơ�ǞƟơƽȂǳơ�ǱƢƦǬƬǇȍ�ƨǤȈǐǯ�ǁƢǸưƬǇȍƢƥ�ƨǳƢǯȂǳơ

ƥǁȋơ�ǞȇǃȂƬƥ�ǵȂǬƫ�Ŗǳơ�Ȅǿ�Ŀ�ŚƦǯ�ǩǂǧ�ǶȀȇƾǳ�ƾƳȂƫ�ȏ�ǾǻƘƥ�ȆƷȂȇ�ơǀǿȁ��ƨȇǂȀǋ�ƨǨǐƥ�ƵƢ
�ƶƥǂǳơ�ǞȇǃȂƫ�ƧƾǷ�ǁƢǐƬƻȍ�ơǂǜǻ�ƨƥǁƢǔŭơ�ȁƗ�ƨǳƢǯȂǳơ�Ŀ�ƶƥǂǳơ�ǞǫȂƫ�

�

�� �śǟƽȂǷ�ǱơȂǷƗ�ȁ�śŷƢǈŭơ�ǱơȂǷƗ�ǺǷ�ǁƢǸưƬǇȍơ�Ǎǂǧ�
��ǱơȂǷȋ�ƨƦǈǼǳƢƥ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�ǺǷ�ǱơȂǷȋơ�ǁƢǸưƬǇƛ�Ǎǂǧ�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫƛ

Ɨȁ�śŷƢǈŭơ��śŷƢǈŭơ�ǱơȂǷȋ�ƨȈǳȁȋơ�ȄǘǠȇ�ƢǸƟơƽȁ�ƨǳƽƢǟ�Śǣȁ�ƨȇȁƢǈƬǷ�Śǣ�śǟƽȂŭơ�ǱơȂǷ
�ǱơȂǷƗ� ǺǷ� ƔǄƳ�ǎȈǐţ� Ļ� ǱƢǟ� ƶƥǁ� Ʃơƿȁ� ƨƥơǀƳ� ǁƢǸưƬǇƛ� ƨǏǂǧ� ƩǂȀǛ� ƢǸǴǯ� ȅƗ
�ǁƢǸưƬǇȍơ�Ǎǂǧ�ǹȂǰƫ�ǹƗ�ƤŸ�ĿȂȇȋ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƤǈƷ��ƢȀȈǧ�ǁƢǸưƬǇȎǳ�śŷƢǈŭơ

ƨȇȁƢǈƬǷ�śǟƽȂŭơȁ�śŷƢǈŭơ� ǱơȂǷȋ��śŷƢǈŭơ� ǱƢǷ�ȅƗ�śǳƢŭơ� ƾƷȋ� ƨȇȂǳȁƗ� ƨȇƗ� Śǣ� ǺǷ
���śǟƽȂŭơ�ǱƢǷȁ�

 

�� �ƨȈƥƢǫǂǳơ�ƨǘǴǈǳơ�Ǻǟ�ǁƽƢǏ�ƾƷȂǷ�ƾǸƬǠǷ�ǁƢȈǠǷ�ƽȂƳȁ�
�ƨǘǴǈǳơ�Ǻǟ�ǁƽƢǏ�ƾƷȂǷ�ƾǸƬǠǷ�Ȇǟǂǋ�ǁƢȈǠǷ�ƾƳȂȇ�ȏ�ǾǻƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ
�ǥǂǐǷ� ǲǯ� �ƤƦǈǳơ� �ơǀŮ� �ƨȈǳƢǷ� ƨǷơǂǣ� ȄǴǟ� ƲƬǼȇ� ǾǟƢƦƫơ� ǵƾǟ� ƮȈƷ� ǭȂǼƦǴǳ� ƨȈƥƢǫǂǳơ

Ǉơ�ƩƢȈǳƕ� Ŀ�ǥȐƬƻƛ� ǪǴƻ� ƢŲ�ŅƢŭơ� ǽǄǯǂǷȁ� ǾƫƢǇƢȈǈǳ� ƢǬƥƢǘǷ� ƢǏƢƻ� ƢƴȀǼǷ� ƲĔ�ȆǷȐ
�ǶǜǠǷ� �ƵƢƥǁȋơ� ǞȇǃȂƫ�ƩƢȈǳƕ�ƩƽƾǠƫ� ơǀđȁ� �ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�śƥ� ƢǷ�ƵƢƥǁȋơ� ǞȇǃȂƫ



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�ŚȇƢǠŭơ� ƤǈƷ� ƵƢƥǁȋơ� ǞȇǃȂƫ� Ŀ� ƨƥȂǴǘŭơ� ƨȈǇƢǇȋơ� ǂǏƢǼǠǳơ� ǒǠƥ� ƾǬǨƫ� ƩƢȈǳȉơ� ǽǀǿ
�ĿȂȇȋ�ƨȈǟǂǌǳơ�

 

�� ǳơ�ǁƢȈǠŭơ��Ȇǟǂǌ����ƨȇǁƢǸưƬǇȍơ�ƩƢƥƢǈūơ�Ŀ�ƶƥǂǳơ�ǞȇǃȂƫ����
��Ƕǫǁ�Ȇǟǂǌǳơ�ǁƢȈǠŭơ�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ���ƩƢƥƢǈūơ�Ŀ�ƵƢƥǁȋơ�ǞȇǃȂƫ���

�śƥ� ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� Ŀ� ƵƢƥǁȋơ� ǞȇǃȂƫ� ƨȈǳƕ� ǹƢȈƦǳ� ǥƢǯ� Śǣ� ǁƢȈǠǷ� �ƨȇǁƢǸưƬǇȍơ
Ʒȋơ�ǒǠƥ�ȄǴǟ�ȅȂƬŹ�ǾȈǳơ�ǁƢǌŭơ�ǁƢȈǠŭơ��śǟƽȂŭơȁ�śŷƢǈŭơ�ȆǬǴȇ�ȏ�Ǻǰǳȁ�ƨȈǇƢǇȋơ�ǵƢǰ

�ǒǠƥ�Ŀ�ǵƢđơȁ�ǑȂǸǣ�ǪǴź� ơǀǿȁ� �ƣȂǴǘŭơ�œǇƢƄơ�ǲǰǌǳƢƥ� ǞȇǃȂƬǳơ� ƨȈǳƕ�ȄǴǟ� ƔȂǔǳơ
��ǾƬǷǂƥ�ǞȇǃȂƬǳơ�ƽƢǈǧƜƥ�ƲƬǼƫ�ǹƗ�ǺǰŻ�ƶȈƸǐǳơ�ǲǰǌǳƢƥ�ȄǘǤƫ�Ń�ơƿƛ�Ŗǳơȁ�ƩơȂǘŬơ�

 

�� �ĿȂȇƗ�ŚȇƢǠǷ�ǞǷ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƕ�ǪǧơȂƫ�
ơǁƾǳơ�ǺǷ�ƶǔƫơ�ǞǷ�ƨƟƢŭƢƥ�ƨƟƢǷ�ǪǧơȂƬƫ�ȏ�ǶȀǧǁƢǐǷ�Ŀ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳƕ�ǹƘƥ�ƨǇ

�Ǟǔţ�ƾǫ��ĿȂȇȋ�ƨȈƦǇƢƄơȁ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƢŮ�ǥǁƢǐŭơ�Ǻǰǳȁ�ĿȂȇƗ�ŚȇƢǠŭ� ƢȈƟǄƳ�ƨȈǳȉơ
�ƧǁȁǂǓ�ǭƢǼǿ��Ǯǳǀǳ��ĿȂȇȋ�ƨȈƦǇƢƄơȁ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƽȂǼƥ�ǞȈǸŪ�Ǟǔţ�ȏ�ƨǏƢƻ�ƨǇƢȈǇ

Ȇǟǂǋ�ǁƢȈǠǷ� ǁơƾǏȍ�ƨǇƢǷ��ǮǴƫ�ǲǯ�ƾȈƷȂƬǳ�Ǯǳƿȁ�ȅǄǯǂŭơ�ǥǂǐŭơ�ǲƦǫ�ǺǷ�ǲǷƢǰƬǷ
�ƾƷơȁ�ƱƿȂŶȁ�ƨȈǳƕ�ȄǴǟ�ƩƢǇƢȈǈǳơ�

 

�� �ƵƢƥǁȋơ�ǱƾǠǷ�ȆǗƢȈƬƷƛ�ǺȇȂǰƬǳ�ƨƦǈǼǳƢƥ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ƨǇƢȈǇ�
�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ���ǹƗ�ȃǂƫ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǺǷ��

ǥǂǐǸǴǳ�ȆǴƻơƽ�ǹƘǋ�ƵƢƥǁȋơ�ǱƾǠǷ�ȆǗƢȈƬƷƛ�ǺȇȂǰƫ��ǲƦǫ�ǺǷ�ƨƳƢūơ�ƤǈƷ�ǽǁǂǬƫ�ǶƬȇ
�ƨƥƢǫǂǳơ� ƨǼŪ�ȄǴǟ� ǁȂǯǀŭơ� ȆǗƢȈƬƷȍơ� ǺȇȂǰƬǳ� ƨƷǂƬǬŭơ� ƨƦǈǼǳơ�ǑǂǠƫ� ȏȁ�ǥǂǐŭơ� Ƨǁơƽƛ

��ƽƢǸƬǟȎǳ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�
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�� �ǁƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛ�ǺȇȂǰƬǳ�ƨƦǈǼǳƢƥ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ƨǇƢȈǇ�
�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ��ơȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǺǷ���ǹƗ�ȃǂƫ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳ

�ǲƦǫ�ǺǷ�ƨƳƢūơ�ƤǈƷ�ǽǁǂǬƫ�ǶƬȇ�ǥǂǐǸǴǳ�ȆǴƻơƽ�ǹƘǋ�ǁƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛ�ǺȇȂǰƫ
�ƨƥƢǫǂǳơ� ƨǼŪ�ȄǴǟ� ǁȂǯǀŭơ� ȆǗƢȈƬƷȍơ� ǺȇȂǰƬǳ� ƨƷǂƬǬŭơ� ƨƦǈǼǳơ�ǑǂǠƫ� ȏȁ�ǥǂǐŭơ� Ƨǁơƽƛ

��ƽƢǸƬǟȎǳ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�
 

��� �ǺǷ�ǶǐƼǴǳ�ƨƦǈǼǳƢƥ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ƨǇƢȈǇ�ƵƢƥǁȋơ�ǱƾǠǷ�ȆǗƢȈƬƷƛ�
�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ���ǹƗ�ȃǂƫ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǺǷ��

�ǺǷ�ƨƳƢūơ�ƤǈƷ�ǽǁǂǬƫ�ǶƬȇ�ǥǂǐǸǴǳ�ȆǴƻơƽ�ǹƘǋ�ƵƢƥǁȋơ�ǱƾǠǷ�ȆǗƢȈƬƷƛ�ǺǷ�ǝƢǘƬǫȍơ
�ƨǼŪ�ȄǴǟ�ǁȂǯǀŭơ�ȆǗƢȈƬƷȍơ�ǺǷ�ǝƢǘƬǫȎǳ�ƨƷǂƬǬŭơ�ƨƦǈǼǳơ�ǑǂǠƫ�ȏȁ�ǥǂǐŭơ�Ƨǁơƽƛ�ǲƦǫ

�ƨƥƢǫǂǳơ��ƽƢǸƬǟȎǳ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�
 

��� �ǂǗƢű� ȆǗƢȈƬƷƛ� ǺǷ� ǝƢǘƬǫȎǳ� ƨƦǈǼǳƢƥ� ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� ƨǇƢȈǇ
�ǁƢǸưƬǇȍơ�

�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ���ǹƗ�ȃǂƫ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǺǷ��
�ƨƳƢūơ�ƤǈƷ�ǽǁǂǬƫ�ǶƬȇ�ǥǂǐǸǴǳ�ȆǴƻơƽ�ǹƘǋ�ǁƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛ�ǺǷ�ǝƢǘƬǫȍơ

ǲƦǫ�ǺǷ��ȄǴǟ�ǁȂǯǀŭơ�ȆǗƢȈƬƷȍơ�ǺǷ�ǝƢǘƬǫȎǳ�ƨƷǂƬǬŭơ�ƨƦǈǼǳơ�ǑǂǠƫ�ȏȁ�ǥǂǐŭơ�Ƨǁơƽƛ
��ƽƢǸƬǟȎǳ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪ�

 

��� �ǺǷ� ǝƢǘƬǫƛȁ� ǺȇȂǰƬǳ� ƨǬǧơȂǸǴǳ� ƨƦǈǼǳƢƥ� ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� ƨǇƢȈǇ
ǱȐƻ�ǺǷ�ƨȈǟǂǌǳơ�ƨǼƴǴǳơ�ǲƦǫ�ǺǷ�ǁƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛȁ�ƵƢƥǁȋơ�ǱƾǠǷ�ȆǗƢȈƬƷƛ�

�ƨǴǷƢǋ�ƨǇơǁƽ�



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ���ǹƗ�ȃǂƫ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǺǷ��
�ǽǁǂǬƫ�ǶƬȇ�ƨȈǷȐǇȍơ�ǥǁƢǐǸǴǳ�ȆǴƻơƽ�ǹƘǋ�ƧǁȂǯǀŭơ�ƩƢȈǗƢȈƬƷȍơ�ǺǷ�ǝƢǘƬǫȍơȁ�ǺȇȂǰƫ
�ƨƥƢǫǂǳơ� ƨǼŪ� ȄǴǟ� ƨƷǂƬǬŭơ� ƤǈǼǳơ� ǑǂǠƫ� ȏȁ� ǥǂǐŭơ� Ƨǁơƽƛ� ǲƦǫ� ǺǷ� ƨƳƢūơ� ƤǈƷ

ǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�ƢǷƗ��ƽƢǸƬǟȎǳ�ǥǂ���ƤǈǼǳơ�ǹƗ�ǹȁǂȇ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǺǷ��
��ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪ�ƨǬǧơȂŭ�Ǟǔţ�ǶȀǧǁƢǐǷ�Ŀ�ƩƢȈǗƢȈƬƷȍơ�ǮǴƫ�ǺǷ�ƨƷǂƬǬŭơ
�ǺǷ� ǝƢǘƬǫơ� ȁƗ� ǺȇȂǰƫ� ȄǴǟ� ƨǼƴǴǳơ� ƨǬǧơȂŭ� Ƨǁȁǂǔǳơ� ǹƘƥ� ǥǁƢǐŭơ� ǮǴƫ� ȃǂƫ� Ǻǰǳȁ

� ȅƗ�ƤƳȂƬȇ� ȏ� ƨȈǸǯȂƷ� ƧǁȁǂǓ� ƧǁȂǯǀŭơ� ƩƢȈǗƢȈƬƷȍơ��ƨǼƴǴǳơ� ȄǴǟ� ƢȀǓǂǟȁ� ƨǇơǁƽ
��Ǯǳǀƥ�ƨǼƴǴǳơ�ƨƦǳƢǘǷ�ǱƢƷ�Ŀ�ƨǷǃȐǳơ�ƨǇơǁƾǳơ�Ǒǂǟȁ�ƽơƾǟƛ�ǺǰŻȁ 

 

��� �śŷƢǈŭơ�ǱơȂǷƗ�ǺǷ� ƔǄƳ�ǎȈǐƼƬǳ� ƨƦǈǼǳƢƥ� ƨȈǷȐǇȍơ�ǥǁƢǐŭơ� ƨǇƢȈǇ
�ǁƢǸưƬǇȍơ�ǑǂǤǳ�ǭǂƬǌŭơ�ƔƢǟȂǳơ�ƱǁƢƻ�

ƾȈǴǬƬǳơ�ǭȂǼƦǴǳ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ�Ŀ�ƨȇ
�ƔƢǟȂǳơ�ƱǁƢƻ�ǁƢǸưƬǇȍơ�ǑǂǤǳ�śŷƢǈŭơ�ǱơȂǷƗ�ǺǷ� ƔǄƳ�ǎȈǐƼƬƥ�ǵȂǬƫ�ǹƢȈƷȋơ�ǒǠƥ
�ƨȈǳƢǟ�ǂǗƢű�ǲǸŢ�ƩơǁƢǸưƬǇȍơ�ǮǴƫ�ǹƗ�ǁŐǷ�ƪŢ�ƨȈǳƢǟ�ƨȈŞǁ�Ʃơƿ�ǞȇǁƢǌǷ�Ŀ�ǭǂƬǌŭơ
�Ŀ��ƨȈǫơƾǐŭơ�ƾǬǨȇ�ǁŐŭơ�ơǀǿ�Ǻǰǳȁ��śǟƽȂŭơ�ȄǴǟ�ƧǁƢǈŬơ�ǲȈǸŢ�ǥǁƢǐŭơ�ƾȇǂƫ�ȏ�ƮȈƷ

ƢȈƷȋơ� ǺǷ� Śưǯ�ƨȈǳƢǟ� ƨȈŞǁ�Ʃơƿ�ƩơǁƢǸưƬǇȎǳ� śŷƢǈŭơ� ǱơȂǷơ�ǎȈǐţ� ǶƬȇ� ƢǸǼȈƷ� �ǹ
�śŷƢǈŭơ�ǱơȂǷȋ�ǁƢǸưƬǇȍơ�Ǎǂǧ�ŚǧȂƫ�Ŀ�ƧơȁƢǈŭơ�ƗƾƦŭ�ǦǳƢű�ơǀǿ��ƨǴȈƠǓ�ǂǗƢű�Ʃơƿȁ

�ǩƢǇȁ�ǵƾǫ�ȄǴǟ�ƨƥǁƢǔŭơ�ǱơȂǷơȁ�
 

��� �ƩơǁƢǸưƬǇȎǳ� ƩƢǐǐƼŭơ� ǝƢǘƬǫƛ� ǹƘǌƥ� ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� ƨǇƢȈǇ
ƢǈŭƢƥ�ƨǏƢŬơ�ƧǂưǠƬŭơ��ǲƻƾǳơ�ŅƢŦƛ��ƔƢǟȂǳơ�ƶƥǁ�ŅƢŦƛ�ǺǷ�ǖǬǧ�śŷ�
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�ƢȀȈǧ�ǶƬȇ�ƨȈǷȐǇȍơ�ǀǧơȂǼǳơȁ�ǥǁƢǐŭơ�ǺǷ�ơƾƳ�ƨǴȈǴǫ�ƨƦǈǻ�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ
�ǹȁƽ� ǲƻƾǳơ� ŅƢŦƛ� ǺǷ� śŷƢǈŭƢƥ� ƨǏƢŬơ� ƧǂưǠƬŭơ� ƩơǁƢǸưƬǇȎǳ� ƩƢǐǐƼŭơ� ǝƢǘƬǫƛ

�ǾǻƗ�śƦȇ�ơǀǿȁ��śǟƽȂŭơ�ǱơȂǷƗȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƔƢǼưƬǇȍơ�ƨǳƢƷ�Ŀ�ƨǏƢƻ�ƨȈǳƕ�ƾƳȂƫ�ȏ
�ƱǁƢƻ�śŷƢǈŭơ�ǱơȂǷƗ�śƥȁ�ƨǘǴƬƼŭơ�śǟƽȂŭơȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ǩǂǨǴǳ�ƩƢǐǐƼŭơ
�ǺȇȂǰƫ�ƤƴȈǧ�ǖǬǧ�śŷƢǈŭƢƥ�ǍƢŬơ�ǁƢǸưƬǇȍơ�ǂưǠƫ�ơƿƛ�ǹȋ�Ƣǟǂǋ�ǃȂŸ�ȏ�ơǀǿ��ƔƢǟȂǳơ

ŭơȁ�śŷƢǈǸǴǳ�ƨǘǴƬƼŭơ�ǱơȂǷȋơ�ǺǷ�ǆȈǳȁ�ǖǬǧ�śŷƢǈŭơ�ƵƢƥǁƗ�ǺǷ�ƩƢǐǐƼŭơ�śǟƽȂ�
 

��� �śƥ� ǞȇǃȂƫ� Ŀ� ƨȇȁƾȈǳơ� ƩȐȇƾǠƬǳơ� ǹƘǌƥ� ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� ƨǇƢȈǇ
��ǱƢŭơ�ƣƢƥǁƗȁ�ƣǁƢǔŭơ�śƥȁ�śǟƽȂŭơȁ�śŷƢǈŭơ�

�ƶƥǂǳơ� ǞȇǃȂƬƥ� ǵȂǬƫ�ȏ� ƨȈǷȐǇȍơ� ǀǧơȂǼǳơȁ�ǥǁƢǐŭơ� ǹƘƥ� ǹƘƥ� ƨǇơǁƾǳơ� ǺǷ�ƶǔƫơ
ȁ� śǟƽȂŭơȁ� śŷƢǈŭơ� śƥ� ƨȇǁƢǸưƬǇȍơȁ� ƨȈǴȇȂǸƬǳơ� ƩƢȈǴǸǠǳơ� ǺǷ� ǲǏƢūơ�ƣǁƢǔŭơ� śƥ

�ȁƗ�ǖūƢƥ� ơƔơȂǇ�ǹƢȈƷȋơ� ǶǜǠǷ�Ŀ� ƨȇȁƾȇ�ƩȐȇƾǠƫ�ǭƢǼǿȁ�ǲƥ� �Ȃǿ� ƢǸǯ� �ǱƢŭơ�ƣƢƥǁƗȁ
�Ŀ� ǩȂǈǳơ� Ŀ� ƨƴƟơǂǳơ� ƩƢǠȇǃȂƫ� ǞǷ� ƨȇȁƢǈƬǷ� ƢȀǴǠŪ� ƵƢƥǁȋơ� ǲȇƾǠƫȁ� ǂȇȁƾƬǳ� ƧƽƢȇǄǳơ

��ƨǈǧƢǼŭơ�ƨȇƾȈǴǬƬǳơ�ǭȂǼƦǳơȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�
�

��� ƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�ȅǄǯǂŭơ�ǥǂǐŭơ�ǪȈǫƾƫȁ�ƨǠƳơǂǷ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ƵƢ
�ȃǂƻƗ�ƨȀƳ�ǺǷ�ǱƢŭơ�ƣƢƥǁƗȁ�ƣǁƢǔŭơ�śƥȁ�ƨȀƳ�ǺǷ��ƨƥǁƢǔǷ��śǟƽȂŭơ�ǱơȂǷơȁ�

�ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�Ǫǫƾȇȁ�ǞƳơǂȇ�ȏ��ȅǄǯǂŭơ�ǥǂǐŭơ�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ
�śŷƢǈŭơ�śƥ�ƵƢƥǁȋơ�ƩƢǠȇǃȂƫ�ȄǴǟ�ǥơǂǋȍơ� ǵƾǟ� �śǟƽȂŭơȁ�śŷƢǈŭơ�śƥ� ǂƟƢǈŬơȁ

�ǺǷ�śǟƽȂŭơȁ�ǞȇǃȂƫ�Ŀ�ƨȈǷȐǇȍơ�ǥǁƢǐǸǴǳ�ǥǂǐƬǳơ� ƨȇǂƷ�ȄǘǠȇ�ƨȈƥƢǫǂǳơ�ƩƢȀŪơ�ǲƦǫ
��ǲǗƢƦǳƢƥ�ǅƢǼǳơ�ǱơȂǷƗ�ǲǯƗȁ�ƶƥǂǳơ�Ŀ�ƧơȁƢǈŭơ�ǵƾǟ�ȄǴǟ�ƲƬǼȇ�ƾǫ�Ŗǳơȁ�ƵƢƥǁȋơ�

 



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

��� �śǟƽȂŭơȁ� śŷƢǈŭơ� śƥ� ǂƟƢǈŬơȁ� ƵƢƥǁȋơ� ǞȇǃȂƬǳ� ƨȈǟǂǌǳơ� ƨǠƳơǂŭơ
ƻƗ�ƨȀƳ�ǺǷ�ǱƢŭơ�ƣƢƥǁƗȁ�ƣǁƢǔŭơ�śƥȁ�ƨȀƳ�ǺǷ��ƨƥǁƢǔǷ��ƨƥƢǫǂǳơ� ƨǼŪ�ǲƦǫ�ǺǷ�ȃǂ

�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�
�ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�ƨȈǟǂǋ�ƨǠƳơǂŠ�ǵȂǬƫ��ƨȈǟǂǌǳơ�ǹƢƴǴǳơ�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ
�ǺǷ�ǱƢŭơ�ƣƢƥǁƗȁ�ƣǁƢǔŭơ�śƥȁ� ƨȀƳ� ǺǷ� �ƨƥǁƢǔǷ��śǟƽȂŭơȁ�śŷƢǈŭơ�śƥ� ǂƟƢǈŬơȁ

Ű�ơǀǿ��ȅǄǯǂŭơ�ǥǂǐǸǴǳ�ƨȈǟǂǌǳơ�ƢȈǴǠǳơ�ƨƠȈŮơ�ƩƢƦǴǘƬǷ�ƤǈƷ�ȃǂƻƗ�ƨȀƳ��ǹƢǼƠǸǗƛ�ǲ
�ǹȂǰƫ�ǹƗ�ƤŸ��ƢȀǼǷ�ƧƾƟƢǧ�Ȑǧ�ǖǬǧ�ƨǬǧơȂŭơ�ǱȂǐƷ�ńơ�ƧƽȁƾŰ�ƨǠƳơǂŭơ�ƪǻƢǯ�ơƿƛ�Ǻǰǳȁ
�ƨƳȁǂŭơ� ǱȂǏȋơ�ƤǈƷȁ�ƩƢǇǁƢǸŭơ� ǲǔǧƗ�ƤǈƷ�ƵƢƥǁȋơ� ǞȇǃȂƬǳ�ǥơǂǋȍơȁ� ƨǠƳơǂŭơ

�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ�ƨǠƳơǂǸǴǳ�
 

��� �ǞȇǃȂƫ� ƨƸǏ� ƨǠƳơǂǷ� Ŀ� ȆƳǁƢŬơ� ǪȈǫƾƬǳơ� ȁƗ�ȁ� ȆǴƻơƾǳơ� ǪȈǫƾƬǳơ� ǁȁƽ
ǁȋơ�ƣǁƢǔŭơ� śƥȁ� ƨȀƳ� ǺǷ� �ƨƥǁƢǔǷ�� śǟƽȂŭơ� ǱơȂǷơȁ� śŷƢǈŭơ� ǱơȂǷƗ� śƥ� ƵƢƥ

�ȃǂƻƗ�ƨȀƳ�ǺǷ�ǱƢŭơ�ƣƢƥǁƗȁ�
�ȄǴǟ�ǹƢǬǫƾȇ�ȏ�ȆƳǁƢŬơ�Ǫǫƾŭơ�ȁƗ�ȁ�ȆǴƻơƾǳơ�Ǫǫƾŭơ�ǹƘƥ�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ
�ĿȂȇȋ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơȁ�ƝƽƢƦŭơ�ƤǈƷ�śŷƢǈŭơȁ�śǟƽȂŭơ�śƥ�ǂƟƢǈŬơȁ�ƵƢƥǁȋơ�ǞȇǃȂƫ

�ǹȋ�Ƣŷ�ȆƳǁƢŬơ�ǪȈǫƾƬǳơȁ�ȆǴƻơƾǳơ�ǪȈǫƾƬǳơ��ǶēƢǏƢǐƬƻƛ�ǺǷ�ǆȈǳ�ǶǿǂȇƾǬƫ�ƤǈƷ�ơǀǿ
�ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�ǪȈǫƾƬǳơ�ǹƗ�ƶȈƸǏ�ơǀǿ��ȆǷȐǇƛ�ǥǂǐǷ�ȅƗ�Ŀ�ƮǳƢưǳơ�ǝƢǧƾǳơ�ǖƻ
�ǺǷ� ǆȈǳ� ĿȂȇȋ� ƨȈǟǂǌǳơ� ŚȇƢǠŭơȁ� ƝƽƢƦŭơ� ƤǈƷ� śŷƢǈŭơȁ� śǟƽȂŭơ� śƥ� ǂƟƢǈŬơȁ

ǪȈǫƾƬǳƢƥ�ǹȂǷȂǬȇ�ǶĔȋ�ƢǸēƢǏƢǐƬƻƛ��Ǻǰǳȁ�œǇƢƄơȁ�ŅƢŭơ�ǪȈǫƾƬǴǳ�ƨȈǳȁƾǳơ�ŚȇƢǠŭơ�ƤǈƷ
�śǟƽȂŭơȁ�śŷƢǈŭơ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ȄǴǟ�ǪȈǫƾƬǴǳ�ǍƢƻ�ĿƢǓơ�ǲȈǳƽ�ȁƗ�ǁƢȈǠǷ�ƾƳȁ�ǹƛ
��Ȇǟǂǌǳơ� ǪȈǫƾƬǳơ� ƨȈǳȂƠǈǷ�Ȅǿ� ƨȈǟǂǌǳơ�ƤǻơȂŪơ� ǹȋ� �ƨȈǟǂǌǳơ�ǆȈǳȁ� ƨȈǳƢŭơ� ƨȈƷƢǼǳơ� ǺǷ
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Ƭǳơ�ƨǠƳơǂǷ�Ŀ�ƾǟƢǈȇ�ĿƢǓƛ�ǝƢǧƽ�ǖƻ�ǪǴź�ơǀȀǧ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ�ǹƢǯ�ơƿƛ�ǱƢƷ�Ŀ�ǞȇǃȂ
�ǞȇǃȂƬǳơ�ǂǏƢǼǟ�ȁƗ�ƔơǄƳƗ�ǒǠƥ�ǲǿƢš�ȁƗ��ǂǐǫ�ȁƗ��ǲŷƗ 

 

��� ƵƢƥǁȋơ�ǞȇǃȂƫ�Ƥǈǻ�ǲǸǟ�ǁƢȈƬƻƛ�Ŀ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ƨǇƢȈǇ��
�ǥƾȀȇ�ȆǷȐǇȍơ�ǥǂǐŭơ��ƨƥǁƢǔŭơ�Ƥǈǻ�ǞǓȁ�ƾǼǟ�ǹƘƥ�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ

Ƣƥ�ƨǻǁƢǬǷ�ƵƢƥǁȋơ�ǺǷ�ǁƾǫ�Őǯơ�ǱȂǐƷ�ȄǴǟ�ƢǸƟơƽ�ȁƗ�ƤȈǈƷ�ȅƗ�ƾƳȂȇ�ȏ�Ǿǻȋ�śǟƽȂŭ
�ȏ��ǹƘǌǳơ�ơǀđ�ȅǄǯǂŭơ�ǥǂǐŭơ�ǺǷ�ƩƢǸȈǴǠƫ�ȅƗ�ƾƳȂƫ�ȏ�Ǯǳǀǯȁ��Ǯǳƿ�ǺǷ�ǾǠǼŻ�ƤȈǫǁ
�śŷƢǈŭơ�śƥ�ƵƢƥǁȋơ�ǞȇǃȂƫ�Ŀ�ƧơȁƢǈŭơ�ǵƾǟ�ȄǴǟ�ƨǸƟƢǬǳơ�ƩƢǇǁƢǸŭơ�ȄǴǟ�ƧǂǘȈǈǳơ�ǺǰŻ

�ƨȀŪơ�ǲƦǫ�ǺǷ�ǞȇǃȂƬǴǳ�ǵǄǴǷȁ�ƽƾŰ�ǁƢȈǠǷ�ƽȂƳȁ�ǵƾǟ�ǲǛ�Ŀ�śǠȇƽȂŭơȁ�ǥǂǐŭơ��ƨȈƥƢǫǂǳơ
���ȅǄǯǂŭơ�

 

��� ƵƢƥǁȋơ�ǞȇǃȂƫ�Ƥǈǻ�ǹƘǌƥ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ƨǇƢȈǇ��
�Śǣ�ƪǫȂǳơ�ǆǨǻ�Ŀ�Ȅǿȁ��ƨǳƽƢǟ�Śǣ�ƵƢƥǁȋơ�ǞȇǃȂƫ�Ƥǈǻ�ǹƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ
�ƨȈǴǸǟ�ǹơǃȁȋơ�ƨǬȇǂǗ�ȁƗ�ǂǸǼǳơ�ƨǬȇǂǗ�ƤǈƷ�ƶƥǂǳơ�ƣƢǈƬƷƛ�Ǳȁȋơ�ǵƢǬŭơ�Ŀ�ǹȋ��ƨǧƢǨǋ

ƢȈƷȋơ�ƤǴǣƗ�Ŀ�ŕƷ��ơƾƳ�ƧƾǬǠǷ�ǥǁƢǐŭơ��ƢȈǻƢƯȁ��ƢȀǸȀǧ�Ŀ�ǹȂǴǌǨȇ�ƧŐŬơ�ƣƢƸǏƗ�ǹ
�ƨȇƢĔ�Ŀ� ǞȇǃȂƬǳơ� ǹƢǯ� ơƿƛ� �ƢưǳƢƯȁ� �ƤȈǫǁ� ȁƗ�ƤȈǈƷ�Śǣ�ǺǷ�ƤǈǼǳơ� ǹȁƽƾŹ� ƨȈǷȐǇȍơ
��ƨƥǁƢǔŭơ�Ƥǈǻ�ǞǓȁ�ƧƾƟƢǧ�ƢǸǧ��ǩȂǈǳơ�Ŀ�ƨǟǃȂŭơ�ƵƢƥǁȋơ�ǞǷ�ƨǻǁƢǬǷ�ǅƢǇƗ�ȄǴǟ�ǥƢǘŭơ

�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ƨǳȁƽ�Ŀ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƨǟƢǼǐǳơ�ǞȇǃȂƬǳ�ǵǄǴǷ�ǁƢȈǠǷ�ǞǓȁ�ńơ�ƨǇƢǷ�ƨƳƢŞ
�ǲǠŸȁ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ǞȇǃȂƬǳơ�ƨȈǳƕ�ƾƷȂȇ�ȅǀǳơȁ�śŷƢǈŭơȁ�śǟƽȂŭơ�śƥ�ƵƢƥǁȋơ

�ƨǧƢǨǋȁ�ƨǳƽƢǟ�ǞȇǃȂƬǳơ�ƨȈǴǸǟ�
 



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

��� �ƵƢƥǁƗ� ǺǷ� ǹȂǟƽȂŭơ� ǾȈǴǟ� ǲǐŹ� ƢǷ� �ǹƘǌƥ� ƨȈǷȐǇȍơ�ǥǁƢǐŭơ� ƨǇƢȈǇ
Ƣǈŭơȁ�ǥǂǐŭơ��ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�ƵƢƥǁƘƥ�ƨǻǁƢǬǷ��śŷ�

�ǩȂǈǳơ�ƤǈƷ�ƢƦȇǂǬƫ�ȅȁƢǈǷ�ƶƥǂǳơ�ȄǴǟ�ǲǐŹ�ǝƽȂŭơ�ǹƘƥ� ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ
�ǹȂǟƽȂŭơ� ǹȋ� �ǱƙƢǈƫ� ǲŰ� ơǀȀǧ� �śǟƽȂŭơȁ�śŷƢǈŭơ�śƥ� ǱƽƢǟ� ǞȇǃȂƫ� Ȃǿ� ǲǿ� Ǻǰǳȁ
�Ǟǔȇ�ǹƗ�ƤŸ��Ǯǳǀǳ��ǱƢƷ�ǲǯ�Ŀ�śŷƢǈŭơ�ƵƢƥǁƗ�ǺǷ�Śưǰƥ�ǲǫƗ�ƵƢƥǁƗ�ȄǴǟ�ǹȂǴǐŹ

ǂǌǳơ� ƢȈǴǠǳơ� ƨƠȈŮơ�� ȅǄǯǂŭơ� ǥǂǐŭơ�śǟƽȂŭơ� śƥ� ƵƢƥǁȋơ� ǞȇǃȂƬǳ� ǵǄǴǷ� ǁƢȈǠǷ� �ƨȈǟ
�ƨǧƢǨǋȁ�ƨǳƽƢǟ�ƨȈǴǸǟ�ǞȇǃȂƬǳơ�ƨȈǴǸǟ�ǲǠŸ�ȅǀǳơȁ�śŷƢǈŭơȁ�

 

��� �ǹƛ� �ƧǁƢǈŬơ� ǲȇȂŢ�� ƧǁƢǈŬơ� ǲȈǸŢ� ǹƘǌƥ� ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� ƨǇƢȈǇ
�ǱƢŭơ�ƣƢƥǁƗ�ńơ�ƩƾƳȁ�

Ŀ�ƧǁƢǈŬơ�ȆǷȐǇȍơ�ǥǂǐŭơ�ǲďǸŹ�ǹƗ�ǺǰŲ�ŚǤǳơ�ǺǷ�ǾǻƘƥ�ƨǇơǁƾǳơ�ǺǷ�ƶǔƫơ�
�ǲǸƸƬȇ��ƨƥǁƢǔǸǴǳ�ƨȈǇƢǇȋơ�ƨȈǟǂǌǳơ�ƝƽƢƦŭơ�ƤǈƷ�ǹƗ�ǶǣǂǳƢƥ�ǱƢŭơ�ƣǁ�ȄǴǟ�ǱƢŭơ�ǅơǁ
�ƾǬǠǳơ�Ǖȁǂǋ�ƨǨǳƢű�ȁƗ��ŚǐǬƫ�ȁƗ��ƾǠƫ�ƤƦǈƥ�ƧǁƢǈŬơ�ƪǻƢǯ�ơƿƛ�ȏơ�ƧǁƢǈŬơ�ǱƢŭơ�ƣǁ
�ƨȇƢŧ� ǁƢȈǠǷ�ƤǈƷ�ȅǄǯǂŭơ�ǥǂǐŭơ� �ƧǁƢǈŬơ� ǲǸŹȁ� ǺǸǔȇ� ȂȀǧ� �ƣǁƢǔŭơ� ǲƦǫ� ǺǷ

ǄƳ�ǝƢǘƬǫƜƥ�ƶǸǈȇ�ȏ�ǮǴȀƬǈŭơ�ǢȈǏ�ƽƢŸƛ�ƤŸ��ƧǁƢǈŬơ�ǱƢƷ�Ŀ�ǱƢŭơ�ǅơǁ�ǲǯ�ȁƗ�Ɣ
�ǵƢǰƷƗȁ� ƝƽƢƦǷ� ǞǷ� ƨǬǧơȂƬŭơ� ǞƟơƽȂǳơ� ǱƢƦǬƬǇȍ� ƨȈǷȐǇȍơ� ǥǁƢǐŭơ� Ŀ� ƨǴȇƾƥ� ƩƢƴƬǼǷȁ

���ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ 
�

�ƩƢȈǏȂƬǳơ��ƢȈǻƢƯ� 
�� �ƵƢƥǁȋơ�ǞȇǃȂƫ�ǵƢǜǻ�ǹȂǰȇ�ǹƗ�ƤŸ�ƢǷƢǜǻśǟƽȂǸǴǳ�ƢĆƸǓơȁȁ�ƢƆǧƢǨǋȁ�ƆȏƽƢǟ�
�śŷƢǈŭơȁ�
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�� �ƤŸƬǯƨƥƢ��ƤŸ��ǲƳȋ�ǞƟơƽȂǳơȁ�ŚǧȂƫ�ƣƢǈƷ�ƶƬǧ�ƱƿƢŶ�Ŀ�ƨƥǁƢǔŭơ�Ƥǈǻ
ǂǯƿ�ǲǰƥ�ǵƢǰƷȋơȁ�Ǖȁǂǌǳơ�Ŀ�ƣǁƢǔŭơ�Ƥǈǻ�ƵȂǓȁ�ƨȈǧƢǨǋȁ�ǻƗ� Ǿ�ǂǜǼǳơ� ƧƽƢǟƛ�ǺǰŻ

�ǂƻȉ�ƪǫȁ�ǺǷ�ƢȀȈǧ��ǩȂǈǳơ�ƩƢƦǴǘƬǷ�ƤǈƷ 
�� � ƾȇƾŢ� ƤŸƩơǂƬǧ�ǵƢǰƷȋơȁ� Ǖȁǂǌǳơ� Ŀ� ƵƢƥǁȋơ� Ǟǧƽ��ǒȈǔǼƬǳơ� ȐưǷ

ȁƗ��ǂȀǋ�ǲǯ�ƨƥǁƢǔǸǴǳ�ȆǸǰūơ��ƨǼǇ�ȁƗ��ǂȀǋƗ�ƨǠǈƫ�ȁƗ��ǂȀǋƗ�ƨƯȐƯ 
�� ǞǫơȂǷ� ȄǴǟȁ� ǝȁǂǨǳơ� Ŀ� ƨƥǁƢǔŭơ� Ƥǈǻ� Ǻǟ� ǹȐǟȍơ� ƤŸ��ƨȈǈȈƟǂǳơ
ƨȈǻȁǂƬǰǳȍơ�ǳǸǴǥǁƢǐ��Ɣƾƥ�ǲƦǫ�ƨȈǷȐǇȍơǳơ�ƧǁȁƾƨȈǳƢŭơ. 
�� �Ǟǔź�ǹƗ�ƤŸǁƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛȁ�ƵƢƥǁȋơ�ǱƾǠǷ�ȆǗƢȈƬƷƛ�ǺȇȂǰƫ�� 

PER ϭ IRR ���ƨǬǧơȂŭǳơ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪƨȈǴƻơƾ. 
�� � ǹȂǰƫ� ǹƗ�ƤŸƩƢǟƢǘƬǫȍơ�ǺǷ��ǂǗƢű� ȆǗƢȈƬƷƛȁ� ƵƢƥǁȋơ� ǱƾǠǷ�ȆǗƢȈƬƷƛ
ǁƢǸưƬǇȍơ�� PER �ϭ IRR� ǁŐǷ�ƪŢƩơ�ƨǗȁǂǌǷȁ� ƨȈǧƢǯ�� ƨǬǧơȂŭ�ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ� ƨǼŪ
ƨȈǴƻơƾǳơ. 

�� ƤŸ�ǹƗ��ƤǼš�ȁƗ�ǲƻƾƬǳơ�ǲǰǌƥ�ƶƥǂǳơ�ƣƢǈƷ�Ŀ�ȅȁƾȈǳơ�ǲȇƾǠƬǳơǞǗƢǫ�Ŀ��
ƨƳƢūơ� ƨǳƢƷ�ƨǇƢŭơ��ƤŸ�ƤǴǗ� ŉƾǬƫ�ǵƢǜǼǳơ�ƱǁƢƻ� ƧǁƢǈŬơȁ�ƶƥǂǳơ�Ŀ�ȅȁƾȈǳơ� ǲȇƾǠƬǳơ

�ƢȀƬǬǧơȂǷ�ȄǴǟ�ǱȂǐūơȁ�ǥǂǐǸǴǳ�ƨȈǴƻơƾǳơ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨǼŪ�ȄǴǟ�Ņȉơ 
�� ǆȈƟǁ�ǹȂǰȇ�ǹƗ�ƤŸ��ƨƥƢǫǂǳơ�ƧǁơƽƛǟǂǌǳơȈƨ�ƨȈǴƻơƾǳơ��ơĆȂǔǟ�ǾǼǟ�ƣȂǼȇ�ǺǷ�ȁƗ

Ŀ�� ƩƢǷơǄƬǳȍơȁ� ǱȂǏȋơ� ƨǼŪ(Asset & Liabilities Committee ± ALCO)� �ƨǨǐƥ
Ƿ��Ƥǫơǂ 

�� ƢǿƽƢǸƬǟơ�ǲƦǫ�ƨȈǟǂǌǳơ�ƨǠƳơǂǸǴǳ�ƶƥǂǳơ�ǁơǂǫƛ�ƧǂǯǀǷ�ŉƾǬƫ�ƤŸ�ƢȈƟƢĔ��ǺǷ�ǲƦǫ
Ūơ�ƨȀ�ƨȀƳ���ƨȈǼǠŭơƽƢǸƬǟȏơ��. 



����         �ƨǇǁƢŲǥǁƢǐŭơ�ƵƢƥǁȋơ�ǞȇǃȂƫ�ƨȈǳȉ�ƨȈǷȐǇȍơ�ƧƾƸƬŭơ�ƨȈƥǂǠǳơ�ƩơǁƢǷȍơ�ĿƨȈǷơǄǳƛ�ǲǛ�Ŀ�ȆǬȈƦǘƬǳơ�ƤǻƢŪơ���
ƨȈǟǂǌǳơ�ŚȇƢǠŭơ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈŮ 

 
 

 

 

��� �ơƿƛ�ĻǸưƬǇơƢǁ�ǁƢǸưƬǇȍơ�ǂǗƢű�ȆǗƢȈƬƷƛȁ�ƵƢƥǁȋơ�ǱƾǠǷ�ȆǗƢȈƬƷƛ�ƾȈǏǁ�� 

PER �ϭ IRR��Şǁ�ƶǼǷ�ƤƴȈǧ��ǭǂƬǌŭơ�ƔƢǟȂǳơ�ĿƢȀ�Ů�ǽǀƩƢȈǗƢȈƬƷȍơ. (UAECB, 2022; 

Notice 1382)  
��� �ƣƢǈƬƷơ�ƤŸǳơƧƢǯǄ��ƩƢȈǗƢȈƬƷȍơ�ƾȈǏǁ�ȄǴǟ� PER �ϭ IRR���ƢȀǸǐƻȁ

ƩƢƥƢǈūơ�ǽǀǿ�Ŀ�ƨƷƢƬŭơ�ǱơȂǷȋơ�ǺǷ�ƧƾǸƬǠŭơ�ǱȂǏȋơ�ƤǈƷ�ƢȀǠȇǃȂƫȁ. 
��� �ǹƗ�ƤŸǞǔƫ�ƨƠȈŮơ�ƢȈǴǠǳơ�ǳ�ƨȈǟǂǌǳơǴǸȅǄǯǂŭơ�ǥǂǐ��ơǁƢȈǠǷ�ǞȇǃȂƬǳ�ơĆƾƷȂǷ

ƵƢƥǁȋơ�ŭơ�ǱơȂǷƗȁ�śŷƢǈŭơ�ǱơȂǷƗ�śƥ�ǂƟƢǈŬơȁ�ƣƢƥǁƗ��śǟƽȂŭơ�śƥȁ�ƤǻƢƳ�ǺǷ�ƨƥǁƢǔ
ơ��ǱƢŭơŭǥǂǐ�ȆǷȐǇȍơ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ǂƻƕ�ƤǻƢƳ�ǺǷ��ƣǁƢǔǷ���ƤŸ�ȅǀǳơȁ

�ǹȂǰȇ�ǹƗƢǷǄǴǷ�ƨǧƢǰǳ�ǥǁƢǐŭơ��Ŗǳơ�ƨȈǷȐǇȍơ�ƨǳȁƾǳơ�Ŀ�ǲǸǠƫ�
�
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Abstract 

The research aims mainly to enable Islamic financial institutions to use the non-
statistical sampling method in their Shariah audit and supervision processes by providing 
integrated knowledge of the non-statistical sampling method and adapting it to the 
principles of Islamic Sharia. The research seeks to answer a main question: How can the 
non-statistical sampling method be employed in Shariah supervision in Islamic financial 
institutions? The qualitative methodological research is followed by analyzing the content 
of previous studies related to the research topic to answer the main research question. The 
study reached results, the most important of which are: To apply the sampling method in 
WKH�6KDUL¶D�FRQWURO�SURFHVV�� HOHPHQWV� VXFK�DV�� OHJDOO\�DQG�SURIHVVLonally qualified human 
resources, availability of a legitimate reference, separation of conflicting interests 
DFFRXQWLQJ��DGPLQLVWUDWLYHO\�DQG�OHJDOO\�� WKH�DYDLODELOLW\�RI�DQ�LQWHUQDO�6KDUL¶D�DXGLW� WHDP��
There are several reports issued by Sharia auditors, such as: field visit reports, follow-up 
reports, and the final report, which show the extent to which banks comply with the 
provisions of Islamic Sharia in relation to financial transactions. Positive samples result in 
legitimate effects that confirm the integrity of the policies and procedures of Islamic banks 
in their financial dealings with the beneficiaries, and the legitimate effects of positive 
samples can be clarified by the following: Proving the solution to profit financial 
transactions, proving that Zakat must be paid, judging the rest of the financial transactions 
DFFRUGLQJ� WR� WKH� SRVLWLYH� VDPSOH� WKDW� WKH\� DUH� IUHH� RI� 6KDUL¶D� YLRODWLRQV�� LVVXLQJ� D� FOHDQ�
6KDUL¶D� UHSRUW� VKRZLQJ� WKDW� WKH� EDQN¶V� ILQDQFLDO� WUDQVDFWLRQV� DUH� LQ� DFFRUGDQFH� ZLWK� WKH�
proviVLRQV�RI�,VODPLF�6KDUL¶D��SURYLQJ�WKH�SHUFHQWDJH�RI�WKH�VDPSOH�RU�UHGXFLQJ�LWV�VL]H� 

Keywords 6KDUL¶D supervision, Non-statistical samples, Positive samples, Islamic 
financial institution� 
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�ƩƢȈǴǸǠǳơȁ�ƨȈǳƢŭơ�ƨǈǇƚŭơ�ǶƴƷ�ƤǈŞ�ƨƥƢǫǂǴǳ�ƧơƽƘǯ�ƨȈƟƢǐƷȍơ�ƨǼȇƢǠŭơ�ƤȈǳƢǇơ�ƪǨǴƬƻơ

�ƢȀȈǧ�ƨȇǁơƽȍơȁ�ƨȈǳƢŭơ 
�

��� Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ�Ŀ�ƩƢǼȈǠǳơ�ǵơƾƼƬǇơ�ǖƥơȂǓ�
ƨƠȈǿ�Śǌƫ�ȍơ� ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ� ƨǠƳơǂŭơȁ� ƨƦǇƢƄơƨȈǷȐǇ���ĿȂȇȋơ�ƨƦǇƢƄơ� ƨƠȈǿ

ƨȈǷȐǇȏơ� ƨȈǳƢŭơ� ƩƢǈǇƚǸǴǳ� ƨǠƳơǂŭơȁ� ������ Ǎ� ����ǖƥơȂǓ� ǭƢǼǿ� ǹƗ� ńƛ� � �
�ƢȀǼǷȁ��Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ�Ŀ�ƩƢǼȈǠǳơ�ǵơƾƼƬǇȏ�

� �Ǳȁȋơ� ǲǷƢǠǳơ��ƧƔƢǨǯ� Śǌƫȁ� �ƨȈǴƻơƾǳơ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ� ǵƢǜǻ� ƧƔƢǨǯ�ȃƾǷ
� ǵƢǜǼǳơ�ƨǨǳƢű� ȅƗ�ǥƢǌƬǯơ� ȄǴǟ� ǵƢǜǼǳơ� Ƨǁƾǫ� ńƛ� ȆǷȐǇȍơ�ǥǂǐǸǴǳ� ȆǴƻơƾǳơ

�ǱƢǠǧ� ƨǈǇƚǸǴǳ� ȆǴƻơƾǳơ� ǵƢǜǼǳơ� ǹȂǰȇȁ� �ƨƥȂǴǘŭơ� ƨǟǂǈǳƢƥ� ƢȀƬǜƷȐǷȁ� �ƨȈǟǂǋ
�Ȇǿ�ǂǏƢǼǠǳơ�ǽǀǿȁ��ƨǬǬƸƬǷ�ǽǂǏƢǼǟ�ƪǻƢǯ�ơƿƛ�ƔǦǯȁ�

x �ƆƢȈǟǂǋȁ�ƆƢȈǼȀǷ�ƆȐȈǿƘƫ�ƨǴǿƚǷ�ƨȇǂǌƥ�ƽǁơȂǷ 
x ǟ� ƨǳƽƗ� ǂǧȂƫȁ� ƨǴǷƢǰƬǷ� ƨȈǟǂǋ� ƨȈǠƳǂǷ� ǂǧȂƫ�ƩơƔơǂƳơȁ� ƩƢǇƢȈǇȁ� ƨȈǴǸ

�ƨǈǇƚŭơ�Ŀ�ƩƢȈƷȐǏȁ 
x �ǹȂǰȇ�ǹƗ�ǺǰŻ�Ȑǧ� �ƆƢȈǟǂǋȁ� ƆƢȇǁơƽƛȁ� ƆƢȈƦǇƢŰ� ƨǓǁƢǠƬŭơ�ŁƢǐŭơ�śƥ�ǲǐǨǳơ

�Ŀ� ƆƢǠƥƢƫ� ǹȂǰȇ� ǹƗ� ǺǰŻ� ȏ� ƢǸǯ� �ǥǂǐŭơ� Ŀ� ƆƢȇǁơƽƛ� ƢǨǛȂǷ� Ȇǟǂǌǳơ� Ǫǫƾŭơ
�ǾǴƦǫ�ǺǷ�ǪȈǫƾƬǴǳ�Ǟǔź�ǹƗ�ǺǰŻ�ȅǁơƽƛ�ȃȂƬǈǷ�ȅȋ�ƨȇǁơƽȍơ�ƨȈǳȁƚǈŭơ 
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x ǂǧ� ǂǧȂƫ�ƨȈǟǂǌǳơȁ� ƨȈǼȀŭơ� ƧƔƢǨǰǳơȁ� ƨȇƢǨǰǳƢƥ� ǞƬǸƬȇ� ȆǴƻơƽ� Ȇǟǂǋ� ǪȈǫƾƫ� Ǫȇ
�ǾǻƗ� ǽǂǯƿ�ǂȇƾŪơ�ǺǷȁ��ǾƳȁ�ǲǸǯƗ�ȄǴǟ�ǾǷƢȀǷ�ƔơƽƗ�ǺǷ�ǾǼǰŤ�Ŗǳơ�ƩƢȈƷȐǐǳơȁ
�ǶƴƷ�ńƛ�ƢǼƴƬƷơ�ƢǸǯ�ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƨǈǇƚǸǴǳ�ȆǴƻơƾǳơ�ǵƢǜǼǳơ�ǽȂǫ�Ʃƽơǃ�ƢǸǴǯ

�ǲǫƗ�ƨǼȈǟ�
� ňƢưǳơ�ǲǷƢǠǳơȈƷ�ǺǷ�ƩƢȈǴǸǠǳơ�ƩƢǨǏȁ�ƨǠȈƦǗ���ǺǷ�ƧǀǨǼŭơ�ƩƢȈǴǸǠǳơ�ƨȈǘŶ�Ʈ

� �ƨǈǇƚŭơ� ǲƻƽ�Ŀ� ƨŷƢǈŭơ�ƮȈƷ�ǲǫƗ�ƩƢǼȈǟ� ǁƢȈƬƻơ� ȄǴǟ� ǲǷƢǠǳơ� ơǀǿ� ƾǟƢǈȇȁ
ƨȈǘǸǼǳơ�ǵƾǟ�ǱƢƷ�Ŀ�ƢȀǼǷ�ƨƦǈǻ�ȁƗ�ǦǠǓ�����ƨȈǳȉơ�ǶǜǼǳơ�ǵơƾƼƬǇơ�

� ƮǳƢưǳơ�ǲǷƢǠǳơ�ƨȈƦǈǼǳơ� ƢȀƬȈŷƗȁ� ƨȈǳƢŭơ� ƢȀǷȂƴƷ�ƮȈƷ�ǺǷ�ƩƢȈǴǸǠǳơ� ƨǠȈƦǗ� �
��ƨǈǇƚŭơ�ǲƻƽ�Ŀ�ƨŷƢǈŭơ�ƮȈƷ�ǺǷ�ŐǯƗ�ƩƢǼȈǟ�ǁƢȈƬƻơ�Ŀ�ǲǷƢǠǳơ� ơǀǿ�ƾǟƢǈȇ
ŅƢŭơ�Ƕƴūơ�ǂǤǏ�ǱƢƷ�Ŀ�ƢȀǼǷ�ƨƦǈǻ�����ƨǈǇƚŭơ�ǲƻƽ�Ŀ�ƨǘȈǈƦǳơ�ƨŷƢǈŭơȁ 

� ��Ǟƥơǂǳơ�ǲǷƢǠǳơ��ƨǬƥƢǈǳơ� ƔƢǘƻȋơƾǬƫ�ǲǠƳ�Ŀ�ǲǷƢǠǳơ� ơǀǿ�ƾǟƢǈȇ�ǶƴƷ�ǂȇ
ǂưǯƗ�ƩƢǼȈǠǳơ�ǞǫơȂǳ�ƨǷƔȐǷ�ŭơ�ǲŰ�ǕƢǌǼǳơơǂǠƳƨ� 

� � �ǆǷƢŬơ�ǲǷƢǠǳơ�Ȇǟǂǌǳơ�ǲǷƢǠǳơ��ǭƢǼǿ�ǹȂǰȇ�ǹƗ� Ǿƥ� ƾǐǬȇȁƗǁ�Ȇǟǂǋ�ȅ
��ƢǷ�ǶƴŞ�ƨǼȈǠǳơ�ǁƢȈƬƻơ�ǹƘǌƥ���ǲưǷ10����15���25���30���50��

����Ƣǿǂǯƿ�ǪƥƢǈǳơ�ƨȈǟȂǓȂŭơ�ǲǷơȂǠǳơ�ȄǴǟ�řƦǷ�Ȃǿȁ 
� �ƣǂǣǃ��ǦȈǔȇ�����Ǎ�����ǾƬǇơǁƽ�Ŀ����ƢǿǀƻƗ�ƤŸ�ǲǷơȂǟ�ǭƢǼǿ�ǹƗ

�ƨȈƟƢǐƷȍơ�ƨǼȇƢǠŭơ�ǵơƾƼƬǇƢƥ�ǪȈǫƾƬǳơ�ƔơǂƳơ�ƾǼǟ�ǁƢƦƬǟȏơ�śǠƥ�
�� �ƨǼȈǟ� ǲǸŢ� ƮȈŞ� �ǾǴǯ� ȆǴǏȋơ� ǞǸƬƴǸǴǳ� ƨǴưŲ� ǪȈǫƾƬǳơ� ƨȈǴǸǟ� ǹȂǰƫ� ǹƗ

�ȆǴǏȋơ�ǞǸƬĐơ�ƩơƽǂǨǷ�Ƣđ�ǄȈǸƬȇ�Ŗǳơ�ǍơȂŬơ�Ʃơƿ�ǪȈǫƾƬǳơ 



���   Ȉǳƕƨ��ǦȈǛȂƫƗƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�Ŀ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨȈǴǸǟ�Ŀ�ƨȈƟƢǐƷȍơ�Śǣ�ƩƢǼȈǠǳơ�ƣȂǴǇ �
 

 

�� �ƨǼȈǠǳơ�ƩơǂȇƾǬƫ�ǹȂǰƬǳ� ƆƢȈǧƢǯ�ƨǼȈǠǳơ�ǶƴƷ�ǹȂǰȇ�ǹƗ�ȆǴǏȋơ�ǞǸƬƴǸǴǳ� ƨǴưŲ
�ƨȈǟǂǌǳơ�ƨǠƳơǂŭơȁ�ǪȈǫƾƬǳơ�ƨȈǴǸǟ�ǺǷ�ǑǂǤǳơ�ǪǬŢȁ 

�� �ƤǈƷ�Ǯǳƿȁ� �ǁƢȈƬƻȐǳ� ƨǴǬƬǈǷȁ� ƨȇȁƢǈƬǷ�Ǎǂǧ� ƨǼȈǠǳơ�ƩơƽǂǨŭ�ǹȂǰƫ�ǹƗ
�ƨǼȇƢǠŭơ�ƩơƾƷȂǳ�ȆƟơȂǌǠǳơ�ƣȂǴǇȋơ 

�� �ǺǰŻ�ƢǷ�ǲǫƗ�ƨǼȇƢǠŭơ�Śǣ�ƔƢǘƻơ�ǹȂǰƫ�ǹƗ 
�� �ǅƢȈǬǷ�ƣƢǈŞ�ǪȈǫƾƬǳơ�ƨǼȈǟ�ǁƢȈƬƻơ�ƨǬȇǂǗ�ƶǸǈƫ�ǹƗ�ƨǼȇƢǠŭơ�ƔƢǘƻơ�ǂȇƾǬƬǳ 
 

��� Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ�Ŀ�ƩƢǼȈǠǳơ�ǵơƾƼƬǇơ�ƩơȂǘƻ�
�ƨȈǴǸǠǳ� ƨȈƟơǂƳȍơ�ƩơȂǘŬơ�ƪǳȁƢǼƫ�Ŗǳơ�ƭȂƸƦǳơȁ�ƩƢǇơǁƾǳơ�ǺǷ�ƾȇƾǠǳơ�ƪȇǂƳơ
�ƨƥƢǫǂǳơ� ǥƾǿ� ȄǴǟ� ƪǬǨƫơ� ƩƢǇơǁƾǳơ� ǽǀǿ� ǹƗ� ńƛ� ƧǁƢǋȍơ� ǺǰǸȈǧ� �Ȇǟǂǌǳơ� ǪȈǫƾƬǳơ

ŭơ�ǵơǄƬǳơ�ǖƦǓ�ƨȈǴǸǟ�Ŀ�ǂǐƸǼȇ�ǾǻȂǰƥ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ�ƨǠȇǂǌǳơ�ƝƽƢƦŠ�ƨȈǷȐǇȍơ�ǥǁƢǐ
�ǽǀǿ�ǵơǄƬǳơ� ƨǠƳơǂǷȁ�ǪȈǫƾƬǳ� ƨǠƦƬŭơ�ƩơȂǘŬơȁ�ƩơƔơǂƳȍơ�Ŀ�ƪǨǴƬƻơ� ƢȀǼǰǳȁ� �ƨȈǷȐǇȍơ
�Ŗǳơ�ƭȂƸƦǳơȁ�ƩƢǇơǁƾǳơ� ǺǷ� ƽƾǟ� ƢǼǿ� ƽǁȂǻ� ǹƗ� ǺǰŻ� �ƨȈǷȐǇȏơ� ƨǠȇǂǌǳƢƥ�ƩƢǈǇƚŭơ

ƟƢǐƷȍơ�ƨǼȈǠǳơ�ǵơƾƼƬǇƢƥ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ�ƨȈǴǸǠǳ�ƩơȂǘŬơȁ�ƩơƔơǂƳȍơ�ƩƽƾƷ�ƢȀǼǷȁ�ƨȈ�
�

��� �Ƣȇǂǯǃ�ƨǇơǁƽ�������
��Ƣȇǂǯǃ��ƨǇơǁƽ�Śǌƫ������Ǎ�����ǺǷ�ŐƬǠƫ�ǖȈǘƼƬǳơȁ�ƽơƾǟȍơ�ƨǴƷǂǷ�ǹƗ��

�ƨȈǴǸǠǳ� ƨȈǟȂǼǳơ� ƧƽȂƴǴǳ� ǂǋƚǷ� ŐƬǠƫ� ƮȈƷ� �Ȇǟǂǌǳơ� ǪȈǫƾƬǳơ� ƨȈǴǸǟ� Ŀ� ƨǸȀŭơ� ǲƷơǂŭơ
Š�ƨȈǳƢŭơ� ƢēȐǷƢǠŠ�ǵȂǬƫ�ƨǈǇƚŭơ�ǹƗ�ǺǷ�ƾǯƘƬǳƢƥ�Ȇǟǂǌǳơ�Ǫǫƾŭơ�ǲǸǟ�ǂǐƸǼȇȁ��ƨǠƳơǂŭơ�Ƣ
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�ƨǠƥƢƬǳơ� ƨȈǟǂǌǳơ�ƨƠȈŮơ�ƩƢƦǴǘƬǷȁ�ƩƢȈǏȂƫȁ�Ʃơǁơǂǫ�Ǫǧȁ�ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǵƢǰƷƗ�ǪǧơȂȇ
�śƬȈǈȈƟǁ�śƬǴƷǂŠ�ǂŻ�ǖȈǘƼƬǳơ�ǹƗ�ƮƷƢƦǳơ�ǦȈǔȇȁ��ƨǈǇƚǸǴǳ 

�
����� ǝȐǗȍơ�ƨȈǴǸǟ 

�ǁȂǷȋơ�ǺǷ�ƨǴǸŝ�ǝȐǗơȁ�ƨǧǂǠǷ�ȄǴǟ�Ȇǟǂǌǳơ�Ǫǫƾŭơȁ�Ƥǫơǂŭơ�ǹȂǰȇ�ǹƗ�ǶȀŭơ�ǺǷ
�Ŗǳơ�ƨȈǳƢŭơ�ƨǈǇƚŭơ��ƢȀǼǷ��ƨǈǇƚŭơ�ǽǀǿ�Ŀ�ƨǠƦƬŭơ�ƩơƔơǂƳȍơ��ƢŮƢǸǟƗ�ƨǠƳơǂŠ�ǵȂǬƫ�ǥȂǇ

��ƨȈǟǂǌǳơ� ƨƠȈŮơ�ƩƢȈǏȂƫȁ�Ʃơǁơǂǫ� ǞǷ� ƨȈǳƢŭơ� ƨǈǇƚŭơ�Ŀ� Ƣđ� ǱȂǸǠŭơ�ƩơƔơǂƳȍơ� ƨǬƥƢǘǷ
�ƨȈǳƢƬǳơ�ǕƢǬǼǳơ�ǝȐǗȏơ�ƨȈǴǸǟ�ǲǸǌƫ�ǹƗ�ǺǰŻȁ�

� �ƩȐǷƢǠǷ�ǲưǷ�ǪȈǫƾƬǳơ�ƧǂƬǧ�ǱȐƻ�ƩǀǨǻ�Ŗǳơ�ƩȐǷƢǠŭơ�ǝơȂǻƗ�ȄǴǟ�ǝȐǗȏơ
ŭơ����ǮȈǴǸƬǳƢƥ� ƨȈȀƬǼǷ� ǽǁƢƳƗȁ� �ƨȈǴȈǤǌƫ� ƧǁƢƳƗ� �ƔơǂǌǳƢƥ� ǂǷȊǳ� ƨŞơǂǷ� � �ƨŞơǂ

�ơǀǰǿȁ 
� �ǥǂǐŭơ� ǲƻơƽ� ƨǴǷƢǠǷ� ǲǯ� ǀȈǨǼƫ� ƩơƔơǂƳơȁ� ƩƢǇƢȈǇ� ȄǴǟ� ǝȐǗȏơ

�ƨȇƾǼƬǈŭơȁ� ƨȈƦǇƢƄơ� ƧǁȁƾǳƢƥ� Ȇǟǂǌǳơ� ǞƳơǂŭơȁ� Ǫǫƾŭơ� ǝȐǗƢǯ� �ȆǷȐǇȍơ
ǠǓƢŬơ�ƩƢȈǴǸǠǴǳƨ��ǪȈǫƾƬǳơȁ�ƨǠƳơǂŭơ�ƨȈǴǸǠǳ 

� � ǝȐǗȏơ�ǑǂǤƥ� ƆƢưȇƾƷ�Ʃǀţơ�Ŗǳơ� ƨȈǟǂǌǳơ� ƨƠȈŮơ�ƩƢȈǏȂƫȁ�Ʃơǁơǂǫ� ȄǴǟ
�ǪȈǫƾƬǳơ�ƩơǁƢǸƬǇơ�ńƛ�ƢȀƬǧƢǓơ 

 
 
 
 



���   Ȉǳƕƨ��ǦȈǛȂƫƗƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚŭơ�Ŀ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨȈǴǸǟ�Ŀ�ƨȈƟƢǐƷȍơ�Śǣ�ƩƢǼȈǠǳơ�ƣȂǴǇ �
 

 

����� ƽơƾǟȍơ�ƨȈǴǸǟ�
�ȅǀǳơ�ǲǸǠǳơ�ǦȈǏȂƬǳ�ƨǴǷƢǋ�ƨǘƻ�Ǟǔȇ�ǹƗ�Ȇǟǂǌǳơ�Ǫǫƾŭơȁ�ǞƳơǂŭơ�ȄǴǟ�ƤŸ
�ƽơƾǟơȁ��ǲǸǠǳơ�ƨǘƻ�ƽơƾǟơ��Ƣŷ�ǺȇǂǷƗ�ƽơƾǟȍơ�ƨȈǴǸǟ�ǺǸǔƬƫȁ��Ȇǟǂǌǳơ�Ǫǫƾŭơ�Ǿƥ�ǵȂǬȈǇ

�ƩơǁƢǸƬǇơ�ȆǴȇ�ƢǸǯ�ƢǿǄƳȂǻ�ǹƗ�ǺǰŻ��ǪȈǫƾƬǳơ 
�

������� ƛǲǸǠǳơ�ƨǘƻ�ƽơƾǟ�
�ǺǷ�ǲǸǠǳơ�ǲƷơǂǷ�ǲǰǳ� ƨȈǴȈǐǨƫȁ� ƨǴǷƢǋ�ǲǸǟ� ƨǘƻ�ńƛ�Ȇǟǂǌǳơ� ǞƳơǂŭơ�ƱƢƬŹ
�ǲƷơǂǷ�ǺǷ�ƨǸȀǷ�ƨǴƷǂǷ�ȅƗ�ǱƢǨǣơ�ǶƬȇ�ȏ�ǹƗ�ǲƳƗ�ǺǷȁ��ƆƢȈǗƢƦƬǟơ�ǲǸǠǳơ�ǹȂǰȇ�ȏ�ǹƗ�ǲƳƗ

� �Ȇǟǂǌǳơ� ǪȈǫƾƬǳơ�ǩƢǘǻ�ƱǁƢƻ�ƩȐǷƢǠǷ� ǪȈǫƾƫ� ȁƗ� �Ȇǟǂǌǳơ� ǪȈǫƾƬǳơ�ǺǸǔƬƫ� ǹƗ�ƤŸȁ
�ƨȈǳƢƬǳơ�ǂǏƢǼǠǳơ�ȄǴǟ�ƨǘŬơ�ǽǀǿ�

� �Ŗǳơ�ƩȐǷƢǠŭơ�ȁƗ�ƩƢƴƬǼŭơ�Ȇǿȁ��Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ�ƨǠƳơǂŭơ�ƩȏƢů�ƾȇƾŢ
��ƧǁƢƳȍơ��ƨŞơǂŭơ�ǲưǷ�ƢȀȈǴǟ�ǪȈǫƾƬǳơ�ƨȈǴǸǟ�ƔơǂƳƜƥ�ǵȂǬȇ�ǹƗ�Ȇǟǂǌǳơ�Ǫǫƾŭơ�ǖǘź

�ƢǿŚǣȁ�ƨȇǁƢǸưƬǇȏơ�ƩƢƥƢǈūơȁ��ƨǯǁƢǌŭơ 
� ǠƳơǂŭơ�ǀȈǨǼƫ�ǹƢǰǷ�ƾȇƾŢ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ�ƨ 
� �ƨȈǟǂǌǳơ�ƨǠƳơǂŭơ�ƧƾǷ�ƾȇƾŢ 
� �ƤǠǴƫȁ� �ƢȀȈǴǟ� ǪȈǫƾƬǳơ� ƔơǂƳơ�Ȇǟǂǌǳơ� Ǫǫƾŭơ� ƾȇǂȇ�Ŗǳơ� ƨǼȈǠǳơ� ǶƴƷ�ƾȇƾŢ

�ǖƥơȂǔǳơ�ȁƗ�ƨȈǴƻơƾǳơ�ƨƥƢǫǂǳơ�ǦǠǓ�ȁƗ�ƧȂǫ�ƢȀǼǷ�ƨǼȈǠǳơ�ǶƴƷ�ƾȇƾƸƬƥ�ƧŚưǯ�ǲǷơȂǟ
�ƨǴǷƢǠǷ�ǲǯ�ǀȈǨǼƬǳ�ƨǠƦƬŭơ�ƩƢȈǳȉơȁ�ƩơƔơǂƳȍơ�ǲǯ�Ŀ�ƧƽȂƳȂŭơ�ƨȈǟǂǌǳơ�ƨȈǳƢǷ 
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������� ƛ�ǪȈǫƾƬǳơ�ƩơǁƢǸƬǇơ�ƽơƾǟ�
�ǪȈǫƾƬǳơȁ� ƨǠƳơǂŭơ�ǖȈǘţ�ƩơȂǘƻ� ǂƻƕ� ǺǷ� ǪȈǫƾƬǳơ� ƧǁƢǸƬǇơ� ƽơƾǟơ� ƨǴƷǂǷ� ƾǠƫ
�ȄǴǟ� ǝȐǗȏơ� ƾǠƥ� Ȇǟǂǌǳơ� Ǫǫƾŭơ� ǲƦǫ� ǺǷ� ƩơǁƢǸƬǇȏơ� ǽǀǿ� ǶȈǸǐƫ� ǶƬȇȁ� �Ȇǟǂǌǳơ
�ƨƠȈŮơ�Ʃơǁơǂǫȁ�ȃȁƢƬǧȁ�ƩơƔơǂƳȍơ�ȄǴǟ�ǝȐǗȏơ�ƾǠƥȁ�ƢȀǠƳơǂǷȁ�Ƣđ�ǵȂǬȈǇ�Ŗǳơ�ǱƢǸǟȋơ
�ƢȀȈǴǟ�ƨƥƢƳȍơ�ǶƬȇ�ƨǴƠǇơ�ǲǰǌƥ�ǪȈǫƾƬǳơ�ƧǁƢǸƬǇơ�ǡƢǐƫȁ��ȆǷȐǇȍơ�ǥǂǐŭơ�Ŀ�ƨȈǟǂǌǳơ
��ƨȈǟǂǌǳơ�ƨƠȈŮơ�ǺǷ�ƧǁǂǬŭơ�ƨȈǟǂǌǳơ�ŚȇƢǠŭơȁ�ǖƥơȂǔǴǳ�ƨǴǷƢǠŭơ�ǝƢƦƫơ�řǠƫ�ǶǠǼǧ���ȏ�ȁƗ�ǶǠǼƥ

�Ǯǳǀƥ�ƢȀǷơǄƬǳơ�ǵƾǟ�řǠƫ�ȏȁ�
�

��� �ƨȈǷȐǇȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈǿ�ƨǇơǁƽĿȂȇȏơ�
Ɨ�ƩǁƢǋȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơ�ƨƠȈǿƨȈǷȐǇ���ĿȂȇȏơ�ƨƦǇƢƄơ�ƨƠȈǿ

ƨȈǷȐǇȏơ� ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ� ƨǠƳơǂŭơȁ� ������Ǎ�����ƨȈǴǸǟ�Ŀ�ňơƾȈŭơ�ǲǸǠǳơ�ǹƘƥ� �
�ǲƷơǂǷ�ƭȐƯ�ȄǴǟ�ǶƬƫ�ƩƢǼȈǠǳơ�ǵơƾƼƬǇƢƥ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ�

� ƽơƾǟȍơ�ƨǴƷǂǷ�ƩơƔơǂƳơ 
� �ƨǴƷǂǷ�ƩơƔơǂƳơǀȈǨǼƬǳơ 
� ȆƟƢȀǼǳơ�ǂȇǂǬƬǳơȁ�ƨǌǫƢǼŭơȁ�ƨǠƥƢƬŭơ��ǀȈǨǼƬǳơ�ƾǠƥƢǷ�ƨǴƷǂǷ�ƩơƔơǂƳơ 

�ǲƷơǂǷ�ǆŨ�ȄǴǟ�ƨȈǟǂǌǳơ�ƨǠƳơǂŭơ�ƩơƔơǂƳơ�ǲƷơǂǷ�ǱƢŦơ�ǺǰŻȁ����ǖȈǘƼƬǳơ
����ŉȂǬƬǳơȁ�ǎƸǨǳơ����ǪȈƯȂƬǳơ���� ǂȇǂǬƬǳơ��� ��Ƨǁȁƽ�ļȉơ�ǲǰǌǳơ�ƶǓȂȇ�� ƨǠƥƢƬŭơ

ǂŭơȁ�ǪȈǫƾƬǳơ�ƨȈǴǸǟ�ǱȐƻ�ƨƦǫơǂŭơ�ƨȈǴǸǟ�ƨǠƳơ�
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��ǲǰǌǳơ1ƨƥƢǫǂǳơ�ƨȈǴǸǟ�Ƨǁȁƽ���ƨȈǟǂǌǳơ 

�
� �ǁƾǐŭơȍơ� ƨȈǳƢŭơ� ƩƢǈǇƚǸǴǳ� ƨǠƳơǂŭơȁ� ƨƦǇƢƄơ� ƨƠȈǿ�� ƨȈǷȐǇ����� ��Ƥǫơǂŭơ� ƲǷƢǻǂƥ�

Ǫǫƾŭơȁ�ȆǟǂǌǳơǺȇǂƸƦǳơ�ƨǰǴŲ��ƨǷƢǼŭơ���Ǎ���� 
�ƾǼǟ�ƧƽƾƄơ�ƩơȂǘŬơ�ǺǷ�Ɔơƽƾǟ�ǞƦƬȇ�ǹƗ�Ȇǟǂǌǳơ�ǞƳơǂŭơ�ȁƗ�Ƥǫơǂŭơ�ȄǴǟ�ƤŸ�Ɔơƿƛ
�ƩơȂǘƻ� Ȇǿȁ� �Ȇǟǂǌǳơ� ǪȈǫƾƬǳơȁ� ƨǠƳơǂŭơ� Ŀ� ƨȈƟƢǐƷȍơ� ƩƢǼȈǠǳơ� ƣȂǴǇȋ� ǾǷơƾƼƬǇơ

�ǦȈǛȂƫ�ȄǴǟ�ƾǟƢǈƫ�ƨƬŞ�ƨȈƟƢǐƷơƣȂǴǇƗ��ǪȈǫƽȁ�ƤǇƢǼǷ�ǲǰǌƥ�ƨȈƟƢǐƷȍơ�ƨǼȈǠǳơ�
�

��� �Ȇǫȁǃǂŭơ�ƨǇơǁƽ������
ŭơ�ƨǇơǁƽ�ƪƸǓȁƗ�ƩƢǼȈǠǳơ�ƣȂǴǇƘƥ�ƨȈǟǂǌǳơ�ƨǠƳơǂŭơȁ�ǪȈǫƾƬǳơ�ƨȈǴǸǟ�ǹƗ�Ȇǫȁǃǂ

�Ȇǫȁǃǂŭơ���ȆǴȇ�ƢǸǯ�ƢȀǼȈƦǻ�ƩơȂǘƻ�Ƨƾǟ�ȄǴǟ�ǶƬȇ�ǹƗ�ƤŸ������Ǎ��������
�
�
�
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2.5.1�ƨǼȈǠǳơ�ǶȈǸǐƫȁ�ǖȈǘţ�
�ƨǇơǁƾǳơ�ƨǼȈǟ�ǹƗ�Ǯǳƿȁ�ƆơƾƳ�ƨǸȀŭơ�ǲƟƢǈŭơ�ǺǷ�ƨǼȈǠǳơ�ǶȈǸǐƫȁ�ƾȇƾŢ�ƨȈǴǸǟ�ŐƬǠƫ

� �ǾǼǷ�ƪƦƸǇ�ȅǀǳơ� ǞǸƬĐơ� ǲưŤ� ǹƗ�ƤŸ�ƆȐȈưŤ� ǞǸƬƴǸǴǳ� ƨǼȈǠǳơ� ǲȈưŤ� ǹȂǰȇ�ǥȂǇ�ȏƛȁ
�śưƷƢƦǳơ�ǍǂƷ� ơǀŮȁ� �ƨƸȈƸǏ�Śǣȁ� ƨǴǴǔǷ�Śǣ�ƲƟƢƬǻ�ȄǴǟ�ȅƽƚȇȁ�ǪȈǫƽ�Śǣȁ� ƆơǄȈƸƬǷ
�ǹƜǧ� ǾȈǴǟȁ� �ƢȀƟơǂƳơ� ǪȇǂǗȁ� ƨǼȈǠǳơ� ǶƴƷ� ƾȇƾƸƬǳ� ƨƸǓơȁ� ƧƽƾŰ� ƩơȂǘƻ� ǞǓȁ� ȄǴǟ

�ǲȈưǸƬǳơȁ� ƧƔƢǨǰǳƢƥ� ǶǈƬƫȁ� ƨǳƢǠǧ� ƨǼȈǟ� ǁƢƬź�ǹƗ�Ȇǟǂǌǳơ� Ǫǫƾŭơ� ȁƗ� ǞƳơǂŭơ�ǞǸƬĐ�ȆǬȈǬūơ
�ǥơƾǿȋơ�ƽƾŹ�ǹƗ�ƮƷƢƦǳơ�ȄǴǟ�ƤŸ�ƢǼǿȁ��ǾǼǷ�ƪƦƸǇ�Ŗǳơ�ƨȇǁơƽȍơ�ȁƗ�ƨȈǳƢŭơ�ƩȐǷƢǠŭơ
�ǭƢǼȀǧ� ơǀŮȁ� �ǥơƾǿȋơ� ǽǀǿ� ƾȇƾƸƬǳ� ƢȀǟƢƦƫơ� ƤŸ� Ŗǳơ� ƩơƔơǂƳȍơȁ� ƢȀǬȈǬŢ� ƽơǂȇ� Ŗǳơ
�ƢȀǼǷȁ�ƨǼȈǠǳơ�ǶȈǸǐƫ�ƾǼǟ�Ƣđ�ǀƻȋơ�Ȇǟǂǌǳơ�Ǫǫƾŭơ�ȄǴǟ�ƤŸ�Ŗǳơ�ƩơǁƢƦƬǟȏơ�ǺǷ�ƨǟȂǸů�

� �ƨȈǳƢŭơ� ƩȐǷƢǠŭơ� ǞǸƬů�� ȆǇƢǇȋơ� ǞǸƬĐơ� ǺǷ� ƨƥȂƸǈŭơ� ƨǼȈǠǳơ� ǹȂǰƫ� ǹƗ
�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ�ƨǠƳơǂŭơ�ƨȇƢǣȁ�ǥƾǿ�ǞǷ�ƨǬǨƬǷ��ƨȇǁơƽȍơȁ 

� ��Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ�ƨǠƳơǂŭơ�ƨȈǴǸǠǳ�ƨȈǳȁȋơ�ƨȈƦǈǼǳơ�ƨȈŷȋơ�ȃȂƬǈǷ�ǂȇƾǬƫ 
� �Ȇǟǂǌǳơ�ǞƳơǂŭơȁ�Ǫǫƾŭơ�ǹȂǰȇ�Ŗǳơ� Ǿƥ�ƵȂǸǈŭơ� ƘǘŬơ�ȃȂƬǈǷ�ƾȇƾŢ�ȄǴǟ

�ƢŮȂƦǬǳ�ƽơƾǠƬǇơ 
� �ƨȇǁơƽȏơȁ� ƨȈǳƢŭơ� ƩȐǷƢǠŭơ� ǞǸƬƴŠ� ǲưǸƬŭơ� ƨǇơǁƾǳơ� ǞǸƬů�ǎƟƢǐƻ� ƾȇƾŢ

�ƨǼȈǠǳơ�ǾǼǷ�ƤƸǈƬǇ�ȅǀǳơ 
� �ƩƢǼȈǠǴǳ�Ǿƥ�ƵȂǸǈŭơ�ƘǘŬơ�ǱƾǠǷ 

ƦǇ� ƢǷ� ȄǴǟ� ƔƢǼƥȁǪ��ǁơƾǏơ�ȄǴǟ� ƆơǁƽƢǫ� Ȇǟǂǌǳơ� Ǫǫƾŭơ� ȁƗ� ǞƳơǂŭơ� ǹȂǰȇ�ǥȂǇ
ƢŠ�ƤǇƢǼŭơ�ƨǼȈǠǳơ�ǶƴŞ�ǪǴǠƬȇ�Ŀ�řȀŭơ�ǾǸǰƷ��ƨƦǫơǂŭơȁ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ�ǥơƾǿơ�ǞǷ�ǵƔȐƬȇ

�ƨȈƟƢǐƷȍơ�ƨǼȈǠǳơ�ǵơƾƼƬǇƢƥ�ƨȈǟǂǌǳơ�ƨƦǫơǂŭơ�ƔơǂƳơ�ƩơȂǘƻ�ƽƾŢ�ǹƗ�ǺǰŻ�ǾȈǴǟȁ��ƨȈǟǂǌǳơ
�Ȇǿ�ƩơȂǘƻ�ƨȈǻƢǸưƥ�
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����� ƨȈǟǂǌǳơ�ƨǠƳơǂŭơȁ�ǁƢƦƬƻȏơ�ǥƾǿ�ƾȇƾŢ�
ǳơ�ƩơȂǘŬơ�ńȁƗ� ǺǷ�Ȇǟǂǌǳơ� ǪȈǫƾƬǳơȁ� ƨƦǫơǂŭơ� ǺǷ�ǥƾŮơ� ƾȇƾŢ� ƨȈǴǸǟ�ŐƬǠƫ�Ŗ

�ƩȐǷƢǠŭơ�ǞǸƬů�Ȃǿȁ�ƨǇơǁƾǳơ�ǞǸƬů�ƾȇƾŢ�ǹȋ�Ǯǳƿȁ�ƢȀǼȈȈǠƫ�Ȇǟǂǌǳơ�Ǫǫƾŭơ�ȄǴǟ�ƤŸ
�ǱȐƻ�ǺǷ�ǾȈǳƛ�ǱȂǏȂǳơ�ǞƳơǂŭơ�ƾȇǂȇ�ȅǀǳơ�ǥƾŮơ�ȄǴǟ�ǦǫȂƬȇ�ƢǼƬǳƢƷ�Ŀ�ƨȇǁơƽȍơȁ�ƨȈǳƢŭơ
�ƨȈǳƢŭơ�ƩƢȈǴǸǠǳơȁ�ƩȐǷƢǠŭơ�ȄǴǟ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ� ƨǠƳơǂŭơ� ƔơǂƳơ�ƾǼǠǧ� �ƨȈǟǂǌǳơ� ƨƦǫơǂŭơ

ǇƚŭƢƥ�ƨȈǳƢŭơ�ƩȐǷƢǠŭơ�ǽǀǿ�ǹƗ�ǺǷ�ƾǯƘƬǳơ�ǥƾŮơ�ǹȂǰȇ�ƨȈǷȐǇȍơ�ǥǁƢǐŭơȁ�ƨȈǳƢŭơ�ƩƢǈ
�ȄǴǟ� ƾǟƢǈȇ� ơǀǿȁ� �ƨȈǷȐǇȍơ� ƨǠȇǂǌǳơ� ǵƢǰƷƗ� Ǫǧȁȁ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ�Ʃơǁơǂǫ� Ǫǧȁ�Śǈƫ
�ǱƾǠǷ� ƨƦǈǻ�Ʃƽơǃ� ơƿƜǧ� �ȏ� ǵƗ� ǱƢǠǧ�ǲǰǌƥ�ǲǸǠȇ� ǾǻƗȁ� ƨȈǴƻơƾǳơ� ƨƥƢǫǂǳơ� ƧȂǫ�ȃƾǷ�ǶȈȈǬƫ

ƾǠŭơ� Ǻǟ� ȆǴǠǨǳơ� ǥơǂŴȏơ�ǥǂǐǸǴǳ� ƨȈǴƻơƾǳơ� ƨƥƢǫǂǳơ� ǦǠǓ� ȄǴǟ� Ǳƽ� Ǿƥ� ƵȂǸǈŭơ� Ǳ
�ǵƢǜǼǳơ�ƧȂǫ�ȄǴǟ�Ǳƽ�Ǿƥ�ƵȂǸǈŭơ�ǱƾǠŭơ�Ǻǟ�ȆǴǠǨǳơ�ǥơǂŴȏơ�ǱƾǠǷ�ǲǫ�ƢǸǴǯȁ��ȆǷȐǇȍơ

�ȆǷȐǇȍơ�ǥǂǐǸǴǳ�ȆǴƻơƾǳơ 
 

����� ƨǼȇƢǠŭơ�ƧƾƷȁȁ�ǞǸƬĐơ�ƾȇƾŢ�
ȋơ�ƨǇơǁƾǳơ�ǞǸƬů�Ȇǿ�ƢǿǀȈǨǼƫ�ǶƬȇ�Ŗǳơ�ƨȈǳƢŭơ�ƩƢȈǴǸǠǳơȁ�ƩȐǷƢǠŭơ�ƾǠƫ�ƾǼǟ�ȆǇƢǇ

�ǶƬȇ�Ŗǳơ�ƩȐǷƢǠŭơ�Ȇǿȁ��ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ƨȈǟǂǌǳơ�ƨǠƳơǂŭơȁ�ƮƸƦǳơ�ƨȈǴǸǟ�ƔơǂƳơ
�ǺǷ� ƨǴŦ� ǭƢǼǿȁ� �Ȇǟǂǌǳơ� ǪȈǫƾƬǴǳ� ȆǇƢǇȋơ� ǥƾŮơ� ƾǠƫȁ� ƆƢȈǟǂǋ� ƢȀƬǠƳơǂǷȁ� ƢǿǁƢƦƬƻơ
�ǲǰǌƫ�Ŗǳơ� ƧƽǂǨŭơ�Ȇǿ� ƨǼȇƢǠŭơ� ƧƾƷȁȁ� �ƨȈƟƢǐƷȍơ� ƨǼȇƢǠŭơ� ƧƾƷȁ�ƾȇƾŢ�ƾǼǟ�ƩơǁƢƦƬǟȏơ

ǳ�ƆƢǟȂǓȂǷ�ǁƢȈƬƻȐǳ�ƆƢƷƢƬǷ�ǞǸƬĐơ�ǹȂǰȇ�ǹƗ��ƆȏȁƗ��Ȇǿ�ƩơǁƢƦƬǟȏơ�ǽǀǿȁ��ƮƸƦǳơȁ�ǁƢƦƬƻȐ
�ƩƢȇǂƬǌŭơ�ƨǳƢƷ�ȆǨǧ��ƧƽǂǨŭơ�ƢȀƬǨǐƥ�ƨȇǂǿȂƳ�ǹȂǰƫ�Ŗǳơ�ƨȈǳƢŭơ�ƩȐǷƢǠŭơ�ƾȇƾŢ��ƆƢȈǻƢƯ��ǾǼǷ
�ǺǷ�ƧƾƷơȂǳơ�ƧǁȂƫƢǨǳơ�ƢǷƗ��ǎƸǨǳơ�ǞǸƬů�Ȇǿ�ǞȈƦǳơȁ�Ɣơǂǌǳơ�ŚƫơȂǧ�ǹȂǰƫ�ƆȐưǷ�ƩƢǠȈƦŭơ�ȁƗ
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ƢȇǂƬǌŭơ�ǹƜǧ� �ƆȐưǷ�ƩơǁƢȈǈǳơ� ƨŞơǂǷ� ǱƢƷ�Ŀȁ� �ƨǼȇƢǠŭơ� ƧƾƷȁ�Ȇǿ� ǹȂǰƫ�ƩƢǠȈƦŭơ� ȁƗ�Ʃ
�ƨŞơǂŭơ� ƾǬǟ� ǱȐƻ� ǺǷ�ƪŤ� Ŗǳơ�ƩȐǷƢǠŭơ� ǞȈŦ� Ȃǿ� Ȇǟǂǌǳơ� ǪȈǫƾƬǳơȁ� ƨǠƳơǂŭơ� ǞǸƬů

�ƨǼȇƢǠŭơ�ƧƾƷȁ�ȂȀǧ�ƾƷơȂǳơ�ƨŞơǂŭơ�ƾǬǟ�ƱƿȂŶ�ƢǷƗ��ƩơǁƢȈǈǴǳ 
 

����� Ǿƥ�ƵȂǸǈŭơ�ǥơǂŴȏơ�ǱƾǠǷ�ƾȇƾŢ�
ȏƢƥ�ƾǐǬȇ�ĺƢǫǁ�ƔơǂƳơ�Ǻǟ�ǥơǂŴȍơ�ȁƗ�ƘǘƼǴǳ�Ȅǐǫȋơ�ƾūơ�Ǿƥ�ƵȂǸǈŭơ�ǥơǂŴ

�ǹȁƾƥ� ǾǳȂƦǬǳ� ƆơƾǠƬǈǷ�ǹȂǰȇȁ�Ȇǟǂǌǳơ� ǞƳơǂŭơ� ȁƗ�Ǫǫƾŭơ� Ǿƥ�ƶǸǈȇ�ȅǀǳơȁ� �śǠǷ�Ȇǟǂǋ
��śǠŭơ�ĺƢǫǂǳơ� ƔơǂƳȍơ� ơǀǿ�ȄǴǟ�ƨȈǟǂǌǳơ� ƨȈƥƢǫǂǳơ�ǂǗƢƼǸǴǳ�ǖǘƼŭơ�ȃȂƬǈŭơ�ȄǴǟ�ǲȇƾǠƫ

ȂǸǈŭơ�ǥơǂŴȏơ� ȁƗ� ƘǘŬơ� ƨƦǈǻ�ƵȁơǂƬȇ�śƥ� ƆƢȈƟƢǐƷơ� Ǿƥ�Ƶ��ńơ�����ȄǴǟ� ƔƢǼƥȁ� ��
�ƨȈǳƢŭơ�ƩȐǷƢǠŭơ�ǞǸƬĐ�ȆǬȈǬūơ�ǥơǂŴȍơ�ǱƾǠŭơ�ǹƢǯ� ơƿƛ�ƢǸȈǧ�Ȇǟǂǌǳơ�Ǫǫƾŭơ�ǁǂǬȇ�Ǯǳƿ
�ǱƾǠǷ�Ǻǟ�ǞǸƬƴǸǴǳ�ȆǬȈǬūơ�ǥơǂŴȏơ�ǱƾǠǷ�ƽơǃ�ơƿƜǧ��ȏ�ȁƗ�Ǿƥ�ƵȂǸǈŭơ�ƾūơ�ǺǷ�ȄǴǟƗ

Ƣǟ�ȃȂƬǈǷ�ǭƢǼǿ�ǹƗ�Ǫǫƾŭơ�ǁǂǬȇ�ƢǼȀǧ�Ǿƥ�ƵȂǸǈŭơ�ǥơǂŴȏơ�ƨƳǁƾƥ�ƘǘŬơ�ȁƗ�ǥơǂŴȐǳ�Ņ
�ƨǳȂƦǬǷ�Śǣ 
 

����� Ǿƥ�ƣȂǣǂŭơ�ƨǬưǳơ�ȃȂƬǈǷ�ƾȇƾŢ�
�ƶǸǈȇ�Ŗǳơ�ƧǂǗƢƼŭơ�ƨƳǁƽ�ȄǴǟ�ŚƦǯ�ǲǰǌƥ�ƣȂǣǂŭơ�ƨǬưǳơ�ȃȂƬǈǷ�ƾȇƾŢ�ǦǫȂƬȇ
��Ƣđ�ƵȂǸǈŭơ�ǥơǂŴȏơ�ƨƳǁƽ�ǞǷ�ƆƢǈǰǟ�ƨǬưǳơ�ȃȂƬǈǷ�ƤǇƢǼƬȇ�ƮȈƷ��Ȇǟǂǌǳơ�Ǫǫƾŭơ�Ƣđ

�ƣȂǴǘŭơ� ƨǬưǳơ�ȃȂƬǈǷ�ǹƢǯ� ơƿƜǧ�����Ǿƥ�ƵȂǸǈŭơ�ǥơǂŴȏơ�ǱƾǠǷ�ǹȂǰȇ��ơƿƛȁ� ��
� ƣȂǣǂŭơ� ƨǬưǳơ� ȃȂƬǈǷ� ǹƢǯ��� Ǿƥ� ƵȂǸǈŭơ� ǥơǂŴȏơ� ǱƾǠǷ� ǹȂǰȇ� ƢǼȀǧ� �����

�Ǒơǂǣȋ�ƆƢǬǧȁ�ŚǤƬȇ�ƾǫ�Ȇǟǂǌǳơ�Ǫǫƾŭơ�Ǿƥ�Ƥǣǂȇ�ȅǀǳơ�ƨǬưǳơ�ȃȂƬǈǷ�ơƿƜǧ�ǾȈǴǟȁ��ơǀǰǿȁ
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�ƨǬƯ�ȃȂƬǈŠ�ǞƬǸƬȇȁ�ȅȂǫ�ȆǴƻơƾǳơ�ƨƦǫơǂŭơ�ǵƢǜǻ�ǹƢǯ�ƢǸǴǰǧ��ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƢǸǴǯ��ǱƢǟ
�ƨȈƥƢǫǂǳơ�ǂǗƢƼǸǴǳ�ǁƾǬŭơ�ȃȂƬǈŭơ�ǒǨŵơ�

 
����� ǞǸƬĐơ�Ŀ�ǞǫȂƬŭơ�ǥơǂŴȏơ�ǱƾǠǷ�ƾȇƾŢ�

�śǠǷ�ĺƢǫǁ�ƔơǂƳơ�ƾǼǟ�ƨȈǳƢŭơ�ƩȐǷƢǠǸǴǳ�Ǿƥ�ƵȂǸǈŭơ�ǥơǂŴȏơ�ǱƾǠǷ�ƾȇƾŢ�ǞƳǂȇ
�ǞǸƬĐơ�Ŀ�ǞǫȂƬŭơ�ǥơǂŴȏơ�ƨƦǈǻ�ǃȁƢƴƬȇ�ȏ�ǹƗ�ƤŸȁ��Ȇǟǂǌǳơ�Ǫǫƾŭơȁ�ǞƳơǂŭơ�ǂȇƾǬƫ�ńƛ

Ǻǟ��ǥơǂŴȐǳ�ȆǬȈǬūơ�ǱƾǠŭơ�ǹƗ�Ȇǟǂǌǳơ�ǞƳơǂŭơȁ�Ǫǫƾŭơ�ƾǬƬǟơ�ơƿƛȁ��Ǿƥ�ƵȂǸǈŭơ�ǱƾǠŭơ
�ƾƷƘƥ�Ǯǳƿ�Ǻǟ�ǒȈǠƬǈȇ�ǲƥ�ǪȈǫƾƬǳơ�ƨȈǴǸǟ�ǶǸƬȇ�ȏ�ǾǻƜǧ�Ǿƥ�ƵȂǸǈŭơ�ƾūơ�ǃȁƢƴƬȇ�ǥȂǇ
��ƨǴȇƾƥ�ƨȈƥƢǫǁ�ƩơƔơǂƳơ�ȁƗ�ƩƢǇƢȈǇ�ǁƢƦƬƻƢƥ�ƾȈǯƘƫ�ȄǴǟ�ǲǐŹ�ǹƗ�ƢǷƛ��śȈǳƢƬǳơ�śȈƟơǂƳȏơ

ǂǗƢƼŭơ�ǂȇƾǬƫ�ȁƗ��ǲưǷ�ȃǂƻƗ�ǲǷơȂǟ�ǁƢƦƬǟȏơ�śǠƥ�ǀƻȋơ�ǞǷ��Ȅǐǫȋơ�ƢǿƾƷ�ƾǼǟ�ƨȈƥƢǫǂǳơ
�Ŀ�ƪǴǐƷ�ƾǫ�ƩơŚȈǤƫ�ȅƗ�ƧƢǟơǂǷ�ǞǷ�ƨǬƥƢǈǳơ�ƩơȂǼǈǴǳ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ� ƨƦǫơǂŭơ�ƲƟƢƬǻ
�ǪǫƾǸǴǳ�ǺǰŻ�ǾȈǴǟȁ��ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨƠȈƥ��ƨȈǴƻơƾǳơ�ƨƥƢǫǂǳơ�ǵƢǜǻ�Ŀ�ǪǴǠƬȇ�ƢǸȈǧ�ƨȈǳƢūơ�ƨǼǈǳơ

Ǭȇ�ǹƗ�Ȇǟǂǌǳơ�ǞƳơǂŭơȁ�śƬȈǳƢƬǳơ�śƬǬȇǂǘǳơ�ȅƾƷƘƥ�ǞǫȂƬŭơ�Ǿƥ�ƵȂǸǈŭơ�ǥơǂŴȏơ�ƨƦǈǻ�ǁƾ�
�� �ǵƢǜǻ�Ŀ�ƪƯƾƷ�ƩơŚǤƫ�ȅƗ�ǆǰǠȈǳ�ƨȈǓƢŭơ�ƨǼǈǳơ�Ŀ�ǥơǂŴȏơ�ǱƾǠǷ�ǲȇƾǠƫ

�ƨȈǳƢūơ�ƨǼǈǳơ�ǱȐƻ�ƨȈǴƻơƾǳơ�ƨƥƢǫǂǳơ 
�� �ǂȇƾǬƬǯ�ǾǷơƾƼƬǇơȁ��ƢȀȈǧ�ǥơǂŴȏơ�ǱƾǠǷ�ƾȇƾŢȁ�ƧŚǤǏ�ƨȈƟƾƦǷ�ƨǼȈǟ�ǁƢȈƬƻơ

ǫȂƬŭơ�ǥơǂŴȏơ�ǱƾǠŭ�ǥǂǐǸǴǳ�ƨȈǳƢŭơ�ƩƢȈǴǸǠǳơ�ǞǸƬů�Ŀ�Ǟ 
�
�
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����� ǁƢƦƬǟȏơ�Ŀ�ǞǸƬĐơ�ǶƴƷ�ǀƻƗ�
�ǶƴƷ�ƾȇơǄƫ� ǞǷ� ƽơƽǄȇ� ƨǼȈǠǳơ� ǶƴƷ�ǹƗ�ȆƟƢǐƷȍơ� ǞǸƬĐơ�Ŀ� ǾȈǴǟ�ǥǁƢǠƬŭơ� ǺǷ
��ǾǻƢǐǬǼƥ�ǎǬǼȇȁ�ǞǸƬĐơ�ǶƴƷ�ƧƽƢȇǄƥ�ƨǼȈǠǳơ�ǶƴƷ�ƾȇǄȇ�ƿƛ��ƨȇƽǂǗ�ƢǸȀǼȈƥ�ƨǫȐǠǳƢǧ��ǞǸƬĐơ

�ǆǨǼƥ�ǶƬƫ�ȏ�ƧƽƢȇǄǳơ�ǽǀǿ�Ǻǰǳȁ�ǞǸƬĐơ�ǶƴƷ�ƽƢȇƽǃơ�ǞǷ�ƧƽƢȇǄǳơ�ƨƦǈǻ�ǱƔƢǔƬƫ�ƿƛ�ƧŚƫȂǳơ�
 

����� ƨǼȈǠǳơ�ǁƢȈƬƻơ�ƨǬȇǂǗ�ƾȇƾŢ�
�ƨȈƟƢǐƷȍơ� ƩƢǼȈǠǳơ� ƢȀǼǸǧ� �ƨǼȈǠǳơ� ǶƴƷ� ǁƢȈƬƻȏ� Ƨƾȇƾǟ� ƨȈƟƢǐƷơ� ǩǂǗ� ǭƢǼǿ
�ǝơȂǻƗ�śǈȈƟǂǳơ�śǟȂǼǳơ�ǺǷ�ǲǰǳȁ��ƨȈǳƢǸƬƷȏơ�Śǣ�ƨȈƟƢǐƷȍơ�ƩƢǼȈǠǳơ� ƢȀǼǷȁ��ƨȈǳƢǸƬƷȏơ

ȁ��ƢȀƬŢ�ƱǁƾǼƫ�ƧŚưǯ�ǩǂǘǳơ�ȃƾƷƛ�ǵƾƼƬǈȇ�ǹƗ�Ȇǟǂǌǳơ�ǞƳơǂŭơȁ�Ǫǫƾŭơ�ȄǴǟ�ƤŸ�ǾȈǴǟ
�ƨǼȈǠǳơ�ǲȈưŤ�ǹȂǰȇ�ƮȈŞ�ƨȈǟǂǌǳơ� ƨǠƳơǂŭơ�ǝȂǓȂǷ�ƨǇơǁƾǳơ�ǞǸƬů�ƨǠȈƦǗ�ǞǷ�ƤǇƢǼƬȇ� ƢŠ
�ǞǸƬĐơ�ƩơƽǂǨǷ�ǺǷ�ƧƽǂǨǷ�ǲǰǳ�ǹȂǰȇ�ǹƗȁ��ƆƢǬȈǫƽ�ȐȈưŤ�ƨȇǁơƽȍơȁ�ƨȈǳƢŭơ�ƩȐǷƢǠŭơ�ǞǸƬĐ

ǼȈǠǳơ�ƩơƽǂǨǷ�ǺǸǓ�ǁƢȈƬƻȐǳ�ƨǏǂǨǳơ��ƣǂǟǃ���ƨǇơǁƽ�Śǌƫ�ǩƢȈǈǳơ�ơǀǿ�Ŀȁ��ƨ������
�Ǎ���ǹƗ��ƨȈǳƢǸƬƷȏơ�Śǣ�ƨȈƟƢǐƷȍơȁ�ƨȈǳƢǸƬƷȏơ�ƨȈƟƢǐƷȍơ�ƩƢǼȈǠǳơ�śƥ�ǩǂǨǳơ�ǹƗ�ńƛ��

�ǪǴǠƬȇ� ƢǸȈǧ� ƧŚƦǯ�ƨƳǁƾƥ�řȀŭơ�Ǫǫƾŭơ�ǶǰƷ�ȄǴǟ�ƾǸƬǠƫ� ƨȈǳƢǸƬƷȏơ�Śǣ�ƨȈƟƢǐƷȍơ�ƨǼȈǠǳơ
ƟƢƬǻ�ŚǈǨƫȁ� �ƢēơƽǂǨǷ� ǁƢȈƬƻơ� ƨǬȇǂǗȁ� �ƨǼȈǠǳơ� ǶƴŞ�ǹȂǰƫ�ƾǫ� ƢĔƗ� ƢȀȈǴǟ�ƣƢǠȇ� ƾǫȁ� �ƢȀƴ

�ƨȇƽƢȈƷȁ� ƧŐƻ�ȄǴǟ� ŚƦǯ� ǲǰǌƥ� ƢǿƽƢǸƬǟȏ� Ɔơǂǜǻ�ǥƢǯ� ǲǰǌƥ� ƨȈǟȂǓȂǷ� Śǣȁ� ƧǄȈƸƬǷ
�ƾǟơȂǬǳơ� ȄǴǟ� ƾǸƬǠƫ� ȆȀǧ� ƨȈǳƢǸƬƷȏơ� ƨȈƟƢǐƷȍơ� ƨǼȇƢǠŭơ� ƢǷƗ� �Ȇǟǂǌǳơ� Ǫǫƾŭơȁ� ǞƳơǂŭơ

ȂǷ�ƲƟƢƬǻ�ǂǧȂƫ�ƢĔƘƥ�ǄȈǸƬƫȁ�ƨǼȈǠǳơ�ǁƢȈƬƻơ�Ŀ�ƩȏƢǸƬƷȏơ�śǻơȂǫȁ�ƨȈǓƢȇǂǳơ�ǂǈǨƫ�Ľ�ƨȈǟȂǓ
�ƢǿǂǗƢűȁ�ƨǼȇƢǠŭơ�Ƙǘƻ�ǅƢȈǫ�ǺǷ�Ǫǫƾŭơ�ǺǰŤȁ�ǄȈƸƬǳơ�Ǻǟ�ƆơƾȈǠƥ�ȆǟȂǓȂǷ�ǲǰǌƥ�ƲƟƢƬǼǳơ

�ȆǸǯ�ǲǰǌƥ 
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����� ƨǼȈǠǳơ�ǶƴƷ�ƾȇƾŢ�
�ǶƬȇ� Ȇǰǳ� ǁƢƦƬǟȏơ� śǠƥ� ƢǿǀƻƗ� ƤŸ� Ŗǳơ� ƨȈƟƢǐƷȍơ� ǲǷơȂǠǳơ� ǺǷ� ƾȇƾǠǳơ� ǭƢǼǿ

� �ǲǷơȂǠǳơ� ǽǀǿ�ǺǷȁ� �ƆƢƦǇƢǼǷ� ƆơƾȇƾŢ�ƨǼȈǠǳơ�ǶƴƷ�ƾȇƾŢ���ǂǗƢű��ƨȈƥƢǫǂǳơ� ǂǗƢƼŭơ� ǂȇƾǬƫ
�ƨǼȈǠǳơ�ǶƴƷ�ǒȈǨţ�ńƛ�ȅƽƚȇ�ȆǤƦǼȇ�ƢŲ�ǲǫƘƥ�ǽǂȇƾǬƫ�Ŀ�ƧƽƢȇǄǳƢǧ�ȆǤƦǼȇ�ƢŲ�ǲǫƘƥ����ǱƾǠǷ

� ƨǼȈǠǳơ� ǶƴƷ�ǒȈǨţ�ńƛ�ȅƽƚȇ� ǽǂȇƾǬƫ�Ŀ� ƧƽƢȇǄǳơ� ǹƗ�ƮȈƷ� �Ǿƥ�ƵȂǸǈŭơ�ǥơǂŴȏơ���
�ǥơǂŴȏơ�ǱƾǠǷ�ƧƽƢȇǄƥ�ƨǼȈǠǳơ�ǶƴƷ�ƾȇǄȇ�ƮȈƷ�ǞǸƬĐơ�Ŀ�ǞǫȂƬŭơ�ǥơǂŴȏơ�ǱƾǠǷ��ǞǫȂƬŭơ

����ǞǸƬĐơ�ǶƴƷ�ƧƽƢȇǄƥ�ƨǼȈǠǳơ�ǶƴƷ�ƾȇǄȇ�ƮȈƷ��ǞǸƬĐơ�ǶƴƷ�
 

������ ƨǼȈǠǳơ�ƩơƽǂǨǷ�ǁƢȈƬƻơ�
�ǭƢǼȀǧ��ǁƢȈƬƻȏơ�Ŀ�ƾǸƬǠŭơ�ȆƟƢǐƷȍơ�ƣȂǴǇȋơ�ȄǴǟ�ƨǼȈǠǳơ�ǁƢȈƬƻơ�ƨǬȇǂǗ�ƾǸƬǠƫ
�ȄǴǠǧ��ƨȈǳƢǸƬƷȏơ�Śǣ�ƨȈƟƢǐƷȍơ�ƩƢǼȈǠǳơ�ǭƢǼǿȁ��ƢȀǫǂǗ�ƢŮȁ�ƨȈǳƢǸƬƷȏơ�ƨȈƟƢǐƷȍơ�ƩƢǼȈǠǳơ
�ƨǠƳơǂŭơ�ǥơƾǿƗ� ǞǷ�ǪǧơȂƬȇ� ƢŠ� ƨȈƟƢǐƷȍơ� ƨǼȇƢǠŭơ� ƨǬȇǂǗ� ǁƢȈƬƻơ�Ȇǟǂǌǳơ� ǞƳơǂŭơȁ�Ǫǫƾŭơ
�ǥǁƢǐŭơ� Ŀ� ƨȇǁơƽȍơȁ� ƨȈǳƢŭơ� ƩȐǷƢǠŭơ� Ŀ� ǲưǸƬŭơ� ƨǇơǁƾǳơ� ǞǸƬů� ƨǠȈƦǗȁ� ƨȈǟǂǌǳơ
�ƨȇȁƢǈƬǷ�Ǎǂǧ� ǭƢǼǿ� ǹȂǰȇ�ƮȈŞ� ƢȀǼǷ� ƨǼȈǠǳơ�ƤƸǇ� ǶƬȈǇ� Ŗǳơ� ƨȈǷȐǇȍơ�ƩƢǈǇƚŭơȁ

Ƿ�ƧƽǂǨǷ�ǲǰǳ�ǁƢȈƬƻȐǳ�ƤƸǈǳơ�ƨȈǴǸǟ�ǹȂǰƫ�ǹƗ�ƤǴǘƬȇ�ơǀǿȁ��ƨǇơǁƾǳơ�ǞǸƬů�ƩơƽǂǨǷ�Ǻ
�ǄȈƸƬǳơ�Ǻǟ�ǽƾȈǠƥ�ƨȈƟơȂǌǟ�

�
������ ƨǠƳơǂŭơ�ƩơƔơǂƳơ�ǀȈǨǼƫ�

�ǁƢȈƬƻơȁ�ƨǼȈǠǳơ�ƩơȂǘƻ�ǶȈǸǐƫ�ƨǴƷǂǷ�ǺǷ�ƔƢȀƬǻȏơ�ƾǠƥƣȂǴǇƗ��ƨȈƟƢǐƷȍơ�ƨǼȇƢǠŭơ
�ǞȈŦ�ȄǴǟ�ƨȈǟǂǌǳơ�ƨǠƳơǂŭơ�ƩơƔơǂƳơ�ǀȈǨǼƫ�Ŀ�Ȇǟǂǌǳơ�ǞƳơǂŭơȁ�Ǫǫƾŭơ�ǝǂǌȇ��ƤǇƢǼŭơ
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ƢǧơǂŴȏơ�ǲȈƴǈƬǳ�Ǯǳƿȁ�ƢǿǁƢȈƬƻơ�Ļ�Ŗǳơ�ƩơƽǂǨŭơƩ��ǹƗ�ƤŸ�ƢǼǿȁ��ƨȈǟǂǌǳơ�ƩƢǜƷȐŭơȁ
��ƢȀǼǷȁ�ǁƢƦƬǟȏơ�śǠƥ�ǁȂǷȋơ�ǺǷ�ƨǴŦ�Ȇǟǂǌǳơ�Ǫǫƾŭơȁ�ǞƳơǂŭơ�ǀƻƘȇ�

� ǂǨȇ� ǹƗ� ƤŸ�Ŗǳơ� ƩƢǜƷȐŭơȁ�ƩƢǧơǂŴȏơ� śƥ� Ȇǟǂǌǳơ� Ǫǫƾŭơȁ� ǞƳơǂŭơ� ǩ
�ƧǁǂǰƬǷ�Śǣȁ�ƧƽǂǨǼǷ�Śǣ�ƧǁȂǐƥ�ƭƾŢ�Ŗǳơ�ǮǴƫȁ��ƧǂǸƬǈǷ�ƧǁȂǐƥ�ǁǂǰƬƫ 

� �Ǻǟ� ƆƢǧơǂŴơ� ƨǼȈǠǯ� ǁƢȈƬƻȏơ� ƢȀȈǴǟ� Ǟǫȁ� Ŗǳơ� ƩơƾǼƬǈŭơ� ǒǠƥ� ǝƢȈǓ� ŐƬǠȇ
�ŚǧȂƫ� ƢŮȐƻ�ǺǷ�ǺǰŻ� ƨǴȇƾƥ�ƩơƔơǂƳơ� ǵơƾƼƬǇơ�ƤŸȁ��ƨȈƥƢǫǂǳơ�ƩơƔơǂƳȍơ�ƆƢƦǇƢǼǷ� ƆȐȈǳƽ

�ƤǇƢǼǷ�ƱƢƬǼƬǇơ�ńƛ�ǱȂǏȂǳơ�ǾǳȐƻ�ǺǷ�ǺǰŻ 
� �ƨǠƟƢǔǳơ�ƩȐǷƢǠŭơȁ�ƩơƾǼƬǈŭơ�ǱƾƦƬǈȇ�ǹƗ�Ȇǟǂǌǳơ�ǞƳơǂŭơȁ�ǪǫƾǸǴǳ�ǺǰŻ

�ǂƯƚƫ�ȏ�ƪǻƢǯ�ơƿƛ�ƆƢȈƟơȂǌǟ�ƢǿǁƢȈƬƻơ�ǶƬȇ�ȃǂƻƘƥ�ƮƸƦǴǳ�ƨǼȈǠǯ�ǁƢȈƬƻȏơ�ƢȀȈǴǟ�Ǟǫȁ�Ŗǳơȁ
�ƨǼȈǠǳơ�ƲƟƢƬǼǳ�Ȇǟǂǌǳơ�ǞƳơǂŭơ�ŉȂǬƫ�ȄǴǟ 

 
������ ŉȂǬƫ�ƨǼȈǠǳơ�ƲƟƢƬǻ�

�ǞƳơǂŭơ� ǵȂǬȇ� ƨǼȈǠǳơ�ƩơƽǂǨǷ�ȄǴǟ� ƨȈƟƢǐƷȍơ� ƨǼȇƢǠŭơ�ƩơƔơǂƳơ� ƨȈǴǸǟ� ƔƢȀƬǻơ� ƾǠƥ
�ǱƾǠǷ�ńƛ�ǱȂǏȂǴǳ�Ǯǳƿȁ�ƨȈƟƢǐƷȍơ�ƨǼȈǠǳơ�ƲƟƢƬǼǳ�ŉȂǬƫȁ�ƨǠƳơǂǷ�ƨȈǴǸǠƥ�Ȇǟǂǌǳơ�Ǫǫƾŭơȁ
�ǽǁƢƦƬǟơ� ǺǰŻ�ƮȈŞ� ƨǇơǁƾǳơ� ǞǸƬů�ȄǴǟ� ǾǸȈǸǠƫ� ǺǰŻ�ȅǀǳơȁ� �ƨǼȈǠǴǳ� ȆǬȈǬūơ�ǥơǂŴȏơ

ȏơ�ǱƾǠǷ�ƤƸǇ�ƔơǂƳƘƥ�Ȇǟǂǌǳơ�Ǫǫƾŭơ� ǵƢǫ�Ŗǳơ� ƨȇǁơƽȍơȁ� ƨȈǳƢŭơ�ƩȐǷƢǠŭơ�ǞǸƬĐ�ǥơǂŴ
�śƬǳƢƷ�ǂȀǜƫ�ƢǼǿȁ��ƢȀǼǷ�ƨǼȈǠǳơ�

� �ǂǗƢƼǸǴǳ� ǖǘƼŭơ� ȃȂƬǈŭơ� ƾȇƚƫ� ƨȈǟǂǌǳơ� ƨǼȇƢǠŭơ� ƲƟƢƬǻ� ǹƛ� �ńȁȋơ� ƨǳƢūơ
ǪȈǫƾƬǴǳ�ƨǘǘƼŭơ�ƩơƔơǂƳȍơ�ǲȇƾǠƫ�ńƛ�ƨƳƢƷ�Ŀ�ǹȂǰȇ�ȏ�Ȇǟǂǌǳơ�Ƥǫơǂŭơ�ǹƜǧ��ƨȈƥƢǫǂǳơ�

�Ȇǟǂǌǳơ 
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� �ǂǗƢƼǸǴǳ�ǖǘƼŭơ�ȃȂƬǈŭơ�ƾȇƚƫ�ȏ� ƨȈǟǂǌǳơ� ƨǼȇƢǠŭơ�ƲƟƢƬǻ�ǹƛ� �ƨȈǻƢưǳơ� ƨǳƢūơ
�ȃǂƻƗ� ƤȈǳƢǇơ� ǝƢƦƫƢƥ� ƨȈƥƢǫǂǳơ� ƩơǁƢƦƬƻȏơ� ƔơǂƳƘƥ� Ȇǟǂǌǳơ� Ǫǫƾŭơ� ǵȂǬȇ� ƢǼȀǧ� �ƨȈƥƢǫǂǳơ

�ƨǸƟȐǷ 
�ƨǨǳƢƼŭơȁ�ǥơǂŴȏơ� ƨȈǟȂǻȁ� ƨǠȈƦǗ�ǁƢƦƬǟȏơ�śǠƥ�Ȇǟǂǌǳơ�Ǫǫƾŭơ�ǀƻƘȇ�ǹƗ�ƤŸȁ

Ǡǳơȁ��ƨȈǟǂǌǳơ�Ȇǟǂǌǳơ�ǪȈǫƾƬǴǳ�ȃǂƻȋơ�ƤǻơȂŪơ�śƥȁ�ƢȀǼȈƥ�ƨǫȐ�
 

������ ƨǼȇƢǠŭơ�ƩơƔơǂƳơ�ǪȈƯȂƫ�
�ƨȈƟƢǐƷȍơ�ƨǼȇƢǠŭơ�ǲƷơǂǷ�ǞȈŦ�ǪȈƯȂƬƥ�Ȇǟǂǌǳơ�ǞƳơǂŭơȁ�Ȇǟǂǌǳơ�Ǫǫƾŭơ�ȄǴǟ�ƤŸ

ȁ� �ƨǼȈǠǳơ� ǖȈǘţ� ǺǷ� ƆơƔƾƥƣȂǴǇƗ��ƲƟƢƬǻ� ŉȂǬƫȁ� ǲȈǴƸƬƥ� ƆơƔƢȀƬǻơȁ� ƨǼȈǠǳơ� ƩơƽǂǨǷ� ǁƢȈƬƻơ
ǟǂǌǳơ� ƨǠƳơǂŭơȁ� ǪȈǫƾƬǳơ�ƨȈǴǸǠƥ� ƨǘƦƫǂǷ� ƧǄǿƢƳ� ǲǸǟ� ƱƿƢŶ� ǵơƾƼƬǇơ� ǞƳơǂǸǴǳ� ǺǰŻ� �ƨȈ

�ƩƢǨǳƢƼŭơ�ƾǏǁ�ǥƾđ�ƨȈƟƢǐƷȍơ�ƨǼȇƢǠŭơ�ƩơȂǘƻ�ǪȈƯȂƫȁ�ǹƢȈƥȁ�ǲȈȀǈƬǳ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ
�ƨȈǳƢƬǳơ�ƽȂǼƦǳơ�ǪȈƯȂƬǳơ�ƨȈǴǸǟ�ǺǸǔƬƫ�ǹƗ�ƤŸ��ƨȈǟǂǌǳơ�

� �ǽǁƢȈƬƻơ�Ļ�ȅǀǳơ�Ȇǟǂǌǳơ�ĺƢǫǂǳơ�ƔơǂƳȎǳ�ǦǏȁ 
� ǳơ�ǪȈǫƾƬǳơȁ� ƨǠƳơǂŭơ�ǥơƾǿơ�ƨǠƳơǂŭơ�ƩơƔơǂƳȍ�ǦǏȁ�ńƛ� ƨǧƢǓȍƢƥ�Ȇǟǂǌ

�ǥơƾǿȋơ�ǽǀđ�ƨǘƦƫǂŭơ�ȃǂƻȋơ�ƨȈǟǂǌǳơ 
� �ƢȀǼǷ�ƨƥȂƸǈŭơ�ƨǇơǁƾǳơ�ƨǼȈǟȁ�ƨȈǳƢŭơ�ƩȐǷƢǠŭơ�ǞǸƬů�ǦȇǂǠƫ 
� ��Ǿƥ� ƵȂǸǈŭơ� ƘǘŬơ� �ƞǗƢŬơ�ǒǧǂǳơ� ǂǗƢű� �ƞǗƢŬơ� ǱȂƦǬǳơ� ǂǗƢű� ƾȇƾŢ

ƢȀǼǷ�ǲǰǳ�ǁŐǷ�ǂȇƾǬƫ�ǞǷ�ǞǸƬĐơ�Ŀ�ǞǫȂƬŭơ�ƘǘŬơ�ȃȂƬǈǷȁ� 
� �ǵƾƼƬǈŭơ�ƨȈƟƢǐƷȍơ�ƨǼȇƢǠŭơ�ƣȂǴǇȋ�ǦǏȁȁ�ƾȇƾŢ 
� �ǞǸƬů� ǺǷ� ƨƥȂƸǈŭơ� ƨǼȈǠǳơ� ǶƴƷ� ƾȇƾƸƬǳ� ƾǸƬǠŭơ� ȆƟƢǐƷȍơ� ƣȂǴǇȋơ
�ƨǇơǁƾǳơ 
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� �ƨǼȈǠǳơ�ǁƢȈƬƻơ�ƣȂǴǇȋ�ǦǏȁȁ�ƾȇƾŢ 
� �ƢȀǧƢǌƬǯơ�Ļ�Ŗǳơ�ƩƢǜƷȐŭƢƥ�ƨǸƟƢǫȁ�ƢȀǟƢƦƫơ�Ļ�Ŗǳơ�ƨǼȇƢǠŭơ�ƩơƔơǂƳơ�ǦǏȁ
�ƨǼȈǠǳơ�Ŀ 
� � ŉȂǬƬǳơ� ƨȈǴǸǠƥ�ǎƼǴǷ�ƢȀȈǳƛ� ǲǏȂƫ� Ŗǳơ�ƩƢƳƢƬǼƬǇȏơȁ� ǪȈǫƾƬǳơȁ� ƨǠƳơǂŭơȁ

�Ȇǟǂǌǳơ�Ǫǫƾŭơȁ�ǞƳơǂŭơ 
�Ŀ�ƨǠƦƬŭơ�ƨȈƟƢǐƷȍơ�ƨǼȇƢǠŭơ�ƩơȂǘƻ�Ǒǂǟ�Ļ�ǾǻƗ�ƨǬƥƢǈǳơ�ƩƢǇơǁƾǳơ�ǺǷ�ǚƷȐǻ
�ǥǁƢǐŭơ� Ŀ� Ȇǟǂǌǳơ� ǪȈǫƾƬǳơȁ� ƨǠƳơǂŭơ� ƨȈǴǸǟ� Ŀ� ƢȀǨȈǛȂƫ� Ļ� ƾǫȁ� �ƩȏƢĐơ� ǦǴƬű

ƆȐȈǳƽ�ǹȂǰƫ�ǹƗ�ǲƳƗ�ǺǷ�Ǯǳƿȁ��ƨȈǷȐǇȍơ�śȈǟǂǌǳơ�śǠƳơǂŭơȁ�śȈǟǂǌǳơ�śǬǫƾǸǴǳ�ƆƢȈǴǸǟ�
�ǵơƾƼƬǇƢƥ�ƨȈǟǂǌǳơ�ƨƦǫơǂŭơ�ƔơǂƳȍƣȂǴǇƗ��Śǌƫ�Ƨƾȇƾǟ�ƭƢŞƗ�ǹƗ�ƆƢǸǴǟ��ƨȈƟƢǐƷȍơ�ƨǼȈǠǳơ

�ǹƗ�ńƛƣȂǴǇƗ��ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƩƢƠȈǿ�ȃƾǳ�ƆƢǟȂȈǋ�ǂưǯȋơ�Ȇǿ�ƨȇƾǐǬǳơ�ȁƗ�ƨȈǸǰūơ�ƨǼȈǠǳơ
Ǫǫƾŭơȁ�ǞƳơǂŭơ�ǽŐƻ�ȄǴǟ�ƢǿƽƢǸƬǟơȁ�ƢȀƬǳȂȀǈǳ���Ȇǟǂǌǳơ�

 
�� �ňƢưǳơ�ƤǴǘŭơ��ǝơȂǻƗ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�Ŀ�ǖǘŬơƣȂǴǇƗ�ǵơƾƼƬǇƢƥ� 

ƨȈƟƢǐƷȍơ�Śǣ�ƩƢăǼďȈăǠǳơ�
�Ǯǳƿȁ��ƨȈǟǂǌǳơ�ƨƥƢǫǂǴǳ�ƨǏƢŬơ�ǥơƾǿȋơȁ�ǵƢǠǳơ�ǥƾŮơ�ƽơƾǟơ�ƨǴƷǂŭơ�ǽǀǿ�Ŀ�ǶƬȇ
�ƨȈǟǂǌǳơ�ƨǠƳơǂŭơȁ�ǪȈǫƾƬǳƢƥ�ƨǏƢŬơ�ƨǘŬơ�ǶǇǁ�Ľ��ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨƠȈŮ�ƨȈǈȈƟǂǳơ�ǵƢȀŭơ�ǺǷ

�ǵơƾƼƬǇƢƥƣȂǴǇƗ��ƩȐǷƢǠŭơ�ǎƸǧȁ�ŉȂǬƫ�ƧƽƢǟơ�ǱȐƻ�ǺǷ�ǶƬȇ�Ǯǳƿȁ��ƨȈƟƢǐƷȍơ�ƨǼȈǠǳơ
ƽȂǬǠǳơȁ�ƨȈǳƢŭơ��ƨȈǷȐǇȍơ�ǥǁƢǐŭơ�Ŀ�ǲǸǠǳơ�ƩơƔơǂƳơȁ�ƩƢȈǫƢǨƫȏơȁ�

�ƨƠȈǿ�ƩƾǯƗȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ�ƨƦǇƢƄơƨȈǷȐǇ��ƨƠȈǿ��ĿȂȇȏơ�ƨƦǇƢƄơ
ƨȈǷȐǇȏơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ�ƨǠƳơǂŭơȁ���ĿȂȇȏơ������Ǎ�����ƨǠƳơǂŭơ�ǶǴǟ�Ŀ�ǾǻƗ���
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ȇ� ơǀǿȁ� �ňơƾȈŭơ� ǲǸǠǳơ� ƩơȂǘƻ� ńȁƗ� ǖȈǘƼƬǳơ� ŐƬǠȇ�ǲǸǠǳ� ƨǴǷƢǋ� ƨǘƻ� ǞǓȁ� ƤǴǘƬ
�Ǿƥ�ǵƢȈǬǳơ�ƤƳơȂǳơ�ǲǸǠǳơ�ǝȂǻ�ƽƾŢ�ƮȈŞ��ƨǈǇƚŭơ�ǕƢǌǻ�ǾƳơȁ�ǞȈŦ�ȆǘǤƫ�ƮȈŞ�ƨǠƳơǂŭơ
�ƭȐƯ�ǭƢǼǿ�ǹƜǧ�řǷǄǳơ�ǁȂǜǼŭơ�ƨȀƳ�ǺǷ�ǾǻƗȁ��ƨǼȈǠǷ�ƽơǁȂǷ�ǵơƾƼƬǇƢƥȁ�ƨǼȈǠǷ�ƨȈǼǷǃ�ƧǂƬǧ�Ŀ

ƨȈƴȈƫơǂƬǇȍơ� ǖǘŬơ� �ǖǘŬơ� ǺǷ� ǝơȂǻƗ��ƨȇȂǼǈǳơ� ǖǘŬơ�ȁ� �ƨȈǴȈǤǌƬǳơ� ǖǘŬơ�ȆǴȇ� ƢǸȈǧ
� ƨƠȈǿ�ƤǈŞ�Ȇǟǂǌǳơ� ǪȈǫƾƬǳơȁ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ�ǖǘƻ� ǾǼǸǔƬƫ� Ƣŭ� ǹƢȈƥ�ƨǠƳơǂŭơȁ� ƨƦǇƢƄơ

ȍơ�ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳƨȈǷȐǇ��ĿȂȇȋơ�
�

����ƨȈƴȈƫơǂƬǇȍơ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ǖǘƻ��Ǳȁȋơ�ǶǈǬǳơ 
�ƧǂƬǨǳ� ƨǈǇƚŭơ�Ŀ�Ȇǟǂǌǳơ� ǪȈǫƾƬǳƢƥ� ƨǬǴǠƬŭơ�ǖǘŬơ� ǞȈŦ�ǖǘŬơ� ǽǀǿ� ǺǸǔƬƫȁ

śƥ�ƵȁơǂƬƫ��ƨȈǳƢǟ�ǂǗƢű�ȁƿ�ǕƢǌǻ�ȅơ�ǁƢƦƬǟȏơ�śǠƥ�ǀƻƚȇ�ƢǼǿȁ��ƩơȂǼǇ�ǆŨ�ńƛ�śƬǼǇ
�Ƨǁȁƽ�ŅƢŦơ� ǲǸǌƫ� ƨȈǴƻơƽ� ǲǸǟ� ƨǬȈƯȁ� Ǻǟ� ǽǁƢƦǟ�Ȇǿȁ� �ǽŚǣ�ȄǴǟ� ƨȇȂǳȁȋơ� Ǿǳ� ǹȂǰȇȁ
�ƢǷ�ƨȈǟǂǌǳơ� ƨȈƴȈƫơǂƬǇȍơ� ƨƥƢǫǂǳơ� ƨǘƻ�ƩƢũ�ǃǂƥƗ�ǺǷȁ� �Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ� Ƨǁơƽƛ�Ŀ�ǲǸǠǳơ

ǴȇȆ��
� ơ� Ƨǁơƽƛ� ǲƦǫ� ǺǷ� Ƣǿƽơƾǟơ� ǶƬȇ�ƨǘǌǻƘƥ� ƨǴǷƢǯ� ƨǧǂǠǷ� ƾǠƥ� ƨǠƳơǂŭơȁ� ǪȈǫƾƬǳ

�ƨǨȈǛȂǳƢƥ�ǵƢȈǬǴǳ�śǸƟȐŭơ�śǠƳơǂŭơ�ƾȇƾŢȁ�ƨǈǇƚŭơ 
� �ƢȀȈǧ�ƨǠƳơǂŭơ�ƩȏƢů�ǞȈŦ�ƾȇƾŢ�ǶƬȇ 
� �ǞǷ��ƨǠƳơǂŭơȁ�ǪȈǫƾƬǳơ�ǀȈǨǼƫ�ƪǫȁ�Ŀ�ƨȇȂǳȁƗ�ǞǓȂƥ�ƨȈƴȈƫơǂƬǇȍơ�ƨǘŬơ�ǵȂǬƫ

ƬǼǷ� ƧǁȂǐƥ� ƢȀƬǠƳơǂǷ� ƤŸ� ǱƢǸǟơ� ǭƢǼǿ� ǹƗ� ǁƢƦƬǟȏơ� śǠƥ� ǀƻȋơ�ǺǰŻ� ȃǂƻƗȁ� �ƨǸǜ
�ƩơȂǼǇ�ƭȐƯ�ȁƗ�śƬǼǇ�ǲǯ�ƧǂǷ�ƧƾǟƢƦƬǷ�ƩơǂƬǧ�ȄǴǟ�ƢȀƬǠƳơǂǷ 

� �ƢǿŚǣ�ǺǷ�ǂưǯƗ�ǂǘƼǴǳ�ƨǓǂǟ�ǹȂǰƫ�Ŗǳơ�ƨǘǌǻȌǳ�ƨȇȂǳȁȋơ�ǹȂǰƫ 
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� �ǺǷ�ĿƢǰǳơ�ƽƾǠǳơ�ǂǧȂƫ�ǵƾǟ�ǱƢƷ�Ŀ�ƢȀǼǟ�ƔƢǼǤƬǇȏơ�ǺǰǸŭơ�ǵƢȀŭơ�ƾȇƾŢ�ǶƬȇ
�ǥƢǯ� Śǣ� śǠƳơǂǸǴǳ� ƧƔƢǨǰǳơ� ȃȂƬǈǷ� ǹƢǯ� ǱƢƷ� Ŀ� ȁƗ� śǠƳơǂŭơ��ǲǸǠǴǳ� ƤǇƢǼǷȁ

�ƢȀƬǠƳơǂǷ�ǶƬȇ�Ŗǳơ�ƨǘǌǻȌǳ 
 

����ƨȇȂǼǈǳơ�ƨǘŬơ��ňƢưǳơ�ǶǈǬǳơ 
�ƨǘǌǻơ� ǞȈŦ� Ŀ� Ȇǟǂǌǳơ� ǪȈǫƾƬǳƢƥ� ƨǬǴǠƬŭơ� ǖǘŬơ� ǞȈŦ� ǖǘŬơ� ǽǀǿ� ǺǸǔƬƫȁ
�ŃƢǠǷ�ǃǂƥƗ�ǺǷȁ��ƨȈƴȈƫơǂƬǇȍơ�ƨǘŬơ�ǁƢǗƛ�Ŀ�ǵƾƼƬǈƫȁ��ƨǼǇ�Ǻǟ�ƾȇǄƫ�ȏ�ƧǂƬǨǳ�ƨǈǇƚŭơ

�ȆǴȇƢǷ�ƨǘŬơ�ǽǀǿ�ƩƢũȁ�
� ǘŬơ�ǽǀǿ�ƾǠƫ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ�Ƨǁơƽƛ�ǲƦǫ�ǺǷ�ƨ 
� ��ƢȀȈǧ�ǅǁƢŤ�Ŗǳơ�Ʃơǁơƽȍơȁ�ƨǠƳơǂŭơ�ǲŰ�ƩȏƢƴǸǴǳ�ƆƢȈǴȈǐǨƫ�ƆơƾȇƾŢ�ǺǸǔƬƫ 
� �Ƨǁơƽȍơ�ȆǨǛȂǷ�ǺǷ�ǦǛȂǷ�ǲǰǳ�ǲǸǠǳơ�ǱȁơƾƳ�ƢȀǇƢǇơ�ȄǴǟ�ƾǠƫ 
� �ǺǷ�ǾǬȈǬŢ�Ļ�ƢǷ�ȄǴǟ�ǥȂǫȂǳơȁ��Ƨǁơƽȍơ�ǲǸǟ�ƨǠƥƢƬǷ�ǺǷ�Ƨǁơƽȍơ�ǂȇƾǷ�ǺǰŤ
��ƢȀǧơƾǿƗ� 
� ƨǈǇƚŭơ� Ƨǁơƽƛ� ǺǰŤ�ŭơ� Ƨǁơƽƛ� ǾǷƾǬƫ� ƢǷ� ȄǴǟ�ǥȂǫȂǳơ� ǺǷơǂ�ǪȈǬŢ� Ŀ� ƨǠƳ
�ƢȀǧơƾǿƗ� 

� ȇ� ǹƗ� ƤŸǟơǂŭơ� ƩȏƢů� ƨǘŬơ� ƽơƾǟƛ� ƾǼǟ� Ȅơǂ�ƨǈǇƚŭơ� ƵǂƬǬƫ� Ŗǳơ� ƨǠƳ
ŭƢƥ�ƢȀǧơƾȀƬǇơ�ȁƗ�ƢȀȈǴǟ�ǄȈǯǂƬǳơơǂƨǠƳ�� 

� ƬǇơ� ƢȀǼǰŻ� ƮȈŞ� ƨǻȁǂŭƢƥ� ƨǘŬơ� ǦǐƬƫ� ǹƗ� ƤŸƣƢǠȈ��ƧƾȇƾŪơ� ƩȏƢĐơ
ǸǴǳơǂǘƫ�ƾǫ�Ŗǳơ�ƨǠƳƗǂ����ƨǘŬơ�ƧǂƬǧ�ƔƢǼƯƗ� 

� ǫơȁ�Ƨǁơƽȍơ�ǆǴů�ǞǷ�ƨǘŬơ�ƨǌǫƢǼǷ�ƤŸơǂ��ǵƢǟ�ǲǯ�Ŀ�Ƣđ�ƔƾƦǳơ�ǲƦǫ�Ƣǿǁ� 
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� �ǪȈǫƾƬǳơ�Ƨǁơƽƛ�ƨǘǌǻƗ�ȄǴǟ�ƢȀǟȐǗȏ�ƨǈǇƚŭơ�Ƨǁơƽƛ�ȄǴǟ�ƧƾǸƬǠŭơ�ƨǘŬơ�ǝǃȂƫ
�ƢȀǴǸǠƥ�ƨǴǐƬŭơ� 

 
����ƨȈǴȈǤǌƬǳơ�ǖǘŬơ��ƮǳƢưǳơ�ǶǈǬǳơ 

�ƨǠƳơǂŭơ�ƩơƔơǂƳȍ�ǦǏȁ�ǖǘŬơ�ǽǀǿ�ǺǸǔƬƫȁ�ǂŤȁ��ňơƾȈŭơ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ
��ǀȈǨǼƬǳơ� ƾǠƥ� ƢǷ� ƨǴƷǂǷ� �ǀȈǨǼƬǳơ� ƨǴƷǂǷ� �Ȇǟǂǌǳơ�ǪȈǫƾƬǴǳ� ƽơƾǟȍơ� ƨǴƷǂǷ� �ǲƷơǂǷ�ƭȐưƥ
�ǽǀŮ�ĿƢǰǳơ� ǵƢǸƬǿȏơ�ŅȂƫ� ǹƗ� ƨȈǷȐǇȍơ�ǥǁƢǐŭƢƥ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ� Ƨǁơƽƛ� ǵȂǬƫ� ǹƗ�ƤŸ

�ȆǴȇ�ƢǷ�ȄǴǟ�ǖǘŬơ�ǽǀǿ�ȅȂƬŢ�ǹƗ�ƤŸȁ��ǖǘŬơ�
� ŭơ� Ŀ� Ʃơǁơƽȍơ� ǞȈŦ�ƨƥƢǫǂǴǳ� ƨǠǓƢŬơ� ƨǘǌǻȋơ� ǞȈŦȁ� ƨȈǷȐǇȍơ� ǥǁƢǐ
�ƨȈǟǂǌǳơ 

� �ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƢȀȈǘǤƫ�Ŗǳơ�ƨȈǼǷǄǳơ�ƧǂƬǨǳơ�ȄǴǟ�ǖǘŬơ�ǲǸǌƫ�ǹƗ 
� �ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨȈǴǸǟ�ƨȇƢĔȁ�ƨȇơƾƥ�ƺȇǁƢƫ 
� � ƾȇƾŢƣȂǴǇƗ��ǵƗ� ǞǸƬĐơ� ƩơƽǂǨǷ� ǲǰǳ� ǲǷƢǋ� Ȃǿ� ǲǿ� ƨȈƟƢǐƷȍơ� ƨǼȇƢǠŭơ

�ƨǼȈǠǳơ�ƣȂǴǇƘƥ 
� �ƨǼȈǠǳơ�ǶƴƷ�ƾȇƾŢ�ȆǴǏȋơ�ǞǸƬĐơ�ǺǷ�ƢȀƦƸǇ�Ļ�Ŗǳơ�ƨȈƟƢǐƷȍơ 
� �ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ǝȂǓȂǷ�ƾȇƾŢ 
� �ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƤȈǳƢǇơ�ƾȇƾŢ 
� �ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƔơǂƳȍ�ƨǷǃȐǳơ�ƩƢǷǄǴƬǈŭơ�ǞȈŦ�ƾȇƾŢ 

��ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ� ƨȈǴǸǟ� ǀȈǨǼƬǳ� ƾǋǂŭơȁ� ȆǴǸǠǳơ� ǲȈǳƾǳơ� ƨƥƢưŠ� ǖǘŬơ� ǽǀǿ� ƾǠƫ
ǫǂǳơ� ƨǠƥƢƬǷ�ǲƟƢǇȁ�ǺǷ�ƨǴȈǇȁȁ�ƪƦưƫ�Ŗǳơ� ƨǬȈƯȂǳơ�Ǯǳǀǯ�ƾǠƫȁ� �ƢȀƟơƽƗ�ŉȂǬƫȁ�ƨȈǟǂǌǳơ� ƨƥƢ

��ȃǂƻȋơ�ƨƥƢǫǂǳơ�ƧǄȀƳƗ�śƥ�ǲǷƢǰƬǳơȁ�ǪȈǈǼƬǴǳ�ƨǴȈǇȁȁ��ǾǴǸǠƥ�Ȇǟǂǌǳơ�ǞƳơǂŭơȁ�Ǫǫƾŭơ�ǵƢȈǫ
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�ǶƟơȂǬǳơ�ǞǷ�ǂǌǼȇ�ȅǀǳơ�ȆǷƢƬŬơ�Ȇǟǂǌǳơ�ǂȇǂǬƬǳƢƥ�ƨȈǳƢŭơ�ƨǼǈǳơ�ƨȇƢĔ�Ŀ�ƩƢȈǴǸǠǳơ�ǽǀǿ�ǶƬƫȁ
Ǡǳơ�ƨȈǠǸŪơ�ńƛ�ǵƾǬȇȁ��ƨȈǳƢŭơ��śŷƢǈǸǴǳ�ƨȈǷȂǸ�

�
�� ƤǴǘŭơ��ǝƢƦƫƢƥ�ƨȈǟǂǌǳơ�ǪȈǫƾƬǳơ�ƨȈǴǸǟ�Ŀ�ǂȇǁƢǬƬǳơ�ǝơȂǻƗ��ƮǳƢưǳơ 

ƣȂǴǇƗ�ƨȈƟƢǐƷȍơ�ƨǼȈǠǳơ�
�ƧŚƦǯ�ƨȈŷƗ� ƢŮȁ�Ȇǟǂǌǳơ�ǪȈǫƾƬǳơȁ�ǞƳơǂŭơ� ƢǿƾǠȇ�Ŗǳơ�ǂȇǁƢǬƬǳơ�ǺǷ�ƨǟȂǸů�ǭƢǼǿ

ŭơ�ƩȐǷƢǠŭƢƥ�ǪǴǠƬȇ�ƢǸȈǧ�ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǵƢǰƷƘƥ�ǥǁƢǐŭơ�ǵơǄƬǳơ�ȃƾǷ�ƶǓȂƫ�ƮƷ��ƨȈǳƢ
�ƆƢǸȀǷ� ƆơǁƾǐǷ�ǲǰǌƫȁ� ƨȈǟǂǌǳơ� ƨƦǫơǂŭơ� ƨȈǴǸǟ�ǲƷơǂǷ�ǲǰƥ�śȈǟǂǌǳơ�śǬǫƾŭơ�ǲǸǟ�ǪƯȂƫ
�ǪȈǫƾƬǳơ�ƲƟƢƬǻ�ƧƽƢǟ�ǂȇǁƢǬƬǳơ�ǽǀǿ�ǺǸǔƬƫȁ��ƨȈƟƢȀǼǳơ� ƢǿǂȇǁƢǬƫ�ǁơƾǏȍ�ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨƠȈŮ
�ƾǼƬǈǷ� ǱȐƻ� ǺǷ�Ǯǳƿ� ǶƬȇȁ� �ƢȀȈǧ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ� ƨƠȈǿ� ȅƗǁ� Ǯǳǀǯȁ� �ƨǼȈǠǳƢƥ� ƨǬǴǠƬŭơ

ȆǈȈƟǁ��ƨǇơǁƽ�ƤǈŞ�ǂȇǁƢǬƬǳơ�ǺǷ�ǝơȂǻƗ�ƭȐƯ�ǭƢǼǿ�ƾƳȂȇ��Ȇǟǂǌǳơ�ǪȈǫƾƬǳơ�ƧǁƢǸƬǇơ�Ȃǿ
��Ȇǫȁǃǂŭơ���Ȇǫȁǃǂŭơ������������

�
����ƢȇǄǳơ�ǂȇǁƢǬƫǁƨȈǻơƾȈŭơ�Ƨ 

�ȁƗ� ǱȁƚǈǸǴǳ� Ȇǟǂǌǳơ� ǞƳơǂŭơ� ȁƗ� Ȇǟǂǌǳơ� Ǫǫƾŭơ� ǂȇǁƢǬƬǳơ� ǽǀǿ� ƽơƾǟƘƥ� ǵȂǬȇ
� ĻƢǷ� ǂȇǂǬƬǳơ� ơǀǿ� Ŀ� ƶǓȂȇȁ� �ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ� Ǻǟ� ǥǂǌŭơ�ǪȈǫƾƬǳơ� ƨȈǴǸǟ� ǺǷ� ǀȈǨǼƫ

�ƢȀȈǳƛ�ǲǏȂƬǳơ�Ļ�Ŗǳơ�ƨȈƦǴǈǳơ�ȁƗ�ƨȈƥƢŸȏơ�ƲƟƢƬǼǳơȁ�ƨȈƟƢǐƷȍơ�ƨǼȈǠǳơ�ǵơƾƼƬǇƢƥ�
�
�
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����ƨǠƥƢƬŭơ�ǂȇǁƢǬƫ�
�ƨȈǼǠŭơ� Ʃơǁơƽȍơ� ńƛ� ƢȀȀȈƳȂƫ� ǶȈƫȁ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ� Ƨǁơƽƛ� ǂȇǁƢǬƬǳơ� ǽǀǿ� ƾǠƫ

�ƢǿƾǏǁ�Ļ�Ŗǳơ�ƨȈǟǂǌǳơ�ƩƢǜƷȐŭơ�ǍȂǐş�ƢȀȇƗǁ�ǱƢǸǰƬǇȏ�
�

����ȆǷƢƬŬơ�ǂȇǂǬƬǳơ�
�ǹƘǌƥ� ƨȈǟǂǌǳơ� ƨƥƢǫǂǳơ� ƨƠȈǿ� ǺǸǔƬȇȁ� ƨǬƥƢǈǳơ� ǂȇǁƢǬƬǴǳ�ǎƼǴǷ� ǂȇǂǬƬǳơ� ơǀǿ� ƾǠȇ

�ƨȈǷȐǇȍơ�ƨǠȇǂǌǳơ�ǵƢǰƷƘƥ�ǥǂǐŭơ�ǵơǄƬǳơ�ȃƾǷ�
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��ǲǰǌǳơ2��ƨȈǟǂǌǳơ�ƨƥƢǫǂǳơ�ƨƠȈǿ�ǂȇǂǬƫ�Ǻǟ�ǱƢưǷ 

�
ȍơ� ƨȈǳƢŭơ� ƩƢǈǇƚǸǴǳ� ƨǠƳơǂŭơȁ� ƨƦǇƢƄơ� ƨƠȈǿ�� ƨȈǷȐǇ����� ��Ǉ� ǞƳǂǷƢ�Ǫƥ

ǽǂǯƿ��Ǎ������ 
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�� Śǌƫ� ƢȀƬȀƳ� ǺǷȍơ� ƨȈǳƢŭơ� ƩƢǈǇƚǸǴǳ� ƨǠƳơǂŭơȁ� ƨƦǇƢƄơ� ƨƠȈǿƨȈǷȐǇ���ƨƠȈǿ
ƨȈǷȐǇȏơ� ƨȈǳƢŭơ�ƩƢǈǇƚǸǴǳ� ƨǠƳơǂŭơȁ� ƨƦǇƢƄơ� ������Ǎ� ����ƾȈǠǏ�ȄǴǟ� ǾǻƗ�ńƛ� �

�ǂȇǁƢǬƬǳơ�ǺǷ�śƬǟȂǸů�ƨǷƢǟ�ƨǨǐƥ�ǭƢǼǿ�ƨǠƳơǂŭơȁ�ƨȈǟǂǌǳơ�ƨƦǫơǂŭơ�
�

�����Ǻǟ�ǂȇǁƢǬƫƗ�ƨǘǌǻƛƨȈǟǂǌǳơ�ƨǠƳơǂŭơ�Ƨǁơƽ�
�ƢȀŻƾǬƫȁ�ǂȇǁƢǬƬǳơ�ƽơƾǟƘƥ�ƨȈǟǂǌǳơ�ƨǠƳơǂŭơ�ǂȇƾǷ�ǵȂǬȇ�ǂȇǁƢǬƬǳơ�ǺǷ�ǝȂǼǳơ�ơǀǿ�Ŀȁ
�ȄǴǟ�ǪȈǫƾƬǳơȁ� ƨǠƳơǂŭơ� ƨȈǴǸǟ�ŚǇ�ǱȂƷ�ǾǠƦƬȇ�ȅǀǳơ�ȅǁơƽȍơ�ȃȂƬǈŭơ�ńƛ�ǶǜƬǼǷ�ǲǰǌƥ

�ƨȈǳƢƬǳơ�ƩƢǷȂǴǠŭơ�ȄǴǟ�ǂȇǂǬƬǳơ�ǺǸǔƬȇ�ǹƗ�ƤŸ�ǾȈǴǟȁ��ƨǈǇƚŭơ�ȃȂƬǈǷ�
� ȈȈǸƬǳơŭơ� ǵƢȀǷ� ǀȈǨǼƫ� Ŀ�ǥǂǐǼŭơ�ƪǫȂǳơ� śƥ� Ǆơǂ�Ŀ�ǥǂǐǼŭơ�ƪǫȂǳơȁ� ƨǠƳ
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�ƢȀǸƴƷ�ǲȈǴǬƫ�ȁƗ 
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