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73 !iZg‰Ô¬gsz¬ 3X
92 H‚…»ÂxZsòì? 4X

133 Zsòîg~ÅPyZÒV z%z 5X
164 ™i^»ge»Ñ¦¬ 6X
173 ˆgCZÅòŠV»Ñ¦¬ 7X

w
w

w
.a

hn
af

m
ed

ia
.c

om



7Â
eŠÜ]Ö×äÞvÛ‚åæÞ’×oÂ×o…‰çÖä]ÖÓ†mÜ!

f[Æ„ÆˆÐ)ZsòZñg»Š4øg~çÑ]Ô(„Zzg
u~gzi'zi(k„Yg;ìXZô[Â=Zy»£™̈äcZyÃ

Zsòg8Š¶~Ñ�Zzgøg}nZyÆïm~—™äÅÃð
7ìX zz

Ð7Wæ{ZOŠ~)bÆ!g}~ƒ„5 z f!ºÅz
Zuy��Ñ<ÅgzÝ~Zy»Ãðiƒ*e’XŠZgZ‰x™ZcÆ

»[ñÑ*i¢ãæØXÃ]hZOŠc]~ÌŠguqÝìZrV
äZsò<ZzgZsòZ›g÷Ð0ÜsÃcCuJ„7É
iyZy~Ì{à7gÄÅìZzgZ[:Üs¹ÐZsòJ
Á‰�É¹ÏZsòZ›g÷c‚…|Vz�Š~Wg„�XZÏ
§bêµVÆ¥iÅyhz�Ûz|Ô6uZÞZzgµVÅözŠf)
ŠZg~‰Zë)bÌ�XÆ�ZiÆh~ñÑ*i¢ãæØ»zZã
ñ�ñ�ŠìX

‰‰ñÑ*¢ãæØÆZyèÃg{!Ñ)bÆ!g}~ñ�Zzg
ŠÑb‚tWD‰ëZy6̈g™DgìZzgZL¨gz„»³ÌñÑ*i
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œÅ#¿™D�Zzgi7gÄ~ÌZyÐ¬zy7™Dp
!]Š+ÅìZzgëZv¬\ÐŠ¬™D��z{…ŠcÈZg~ÐzZh
gOXZ[ZK»zØVÃëäÃUã™ÆŠ�áù™*oƒŒXZ[Ì
Zyì�ñÑ*æØZzgZyÆgNYøg~czŸ]ÃŠgpgZ²Y−ÐX
ŠvZIDÅ}#Ö~Ì¦Zglì�z{Zy)bÃ†]ÆOñ
ŠÑbÐKZzg6pÅÃÒ™,XZzgZ¤øg~Ãðt‚tWñÂ

…ŒŠ,Xtìw™ÆÖgx�tdZ%sìZzgZkßg]~Ë
Ì¸wÃ1YYìŠg„7ìYètZ[$+»Z%s7ìXZzg
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LL�|Z]W�ÛâD�Zzg4�ÂZyÆni!ãc
’k~WÐ}4ßg]tì�z{¬%îGZÁÆn
ÎŠ~<»�ŠwÑ¦ÂxpŠiîg6‡ì�ÛâN@�ZyÆ
Và%:Åcz~ÅYnXóó)Zsòîg~Zq|IZ:

(7 Ŷ{m:
ëë��<ÆÂxÃiîg6‡ì™*¹Ï!ÂV6ņ̃s

ì}z‚b»ƒ*ÔZô[»g»ƒ*ÔÓ#Ö»ZkÂxÃðzùJw™*ZzgZk
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1X:

µVÅözŠf)ŠZg~ÅÑ¦w

eŠÜ]Ö×äu^Ú‚]æÚ’×n^
!Š~Z‹~„µVÅözŠf)ŠZg~»¦gZsxÐ_“7

g‚YèZk~ÈzVÆ£tŸùƒD�X»[ñÑ*i¢ã
æØÅZkÆ�ZiÆh~èˆŠzŠg}×’k,…7"Ã

�X
ZqZgŠz~�ZyÅÂ[LLZsxZzg]huẑg]óó~v6 -1

ñ�ŠìX 83 @m 79 ZqÃÑ¦wÐóóÆÄZyÐm
Šzu~Zôm~~�ZyÆ™ñZŠ}ñß~/ZyZÑs¢ãÅ -2

ÆMeezan Bank's guide to Islamic Banking Â[
The Principle of Limited Liability6232@223 ,]

ÆÄZyÐìX
ZgŠz’k~Â7Z%Zôm~’k~ñÑ*æØ˜�X

As a humble student of Shariah, this

author have been considering the issue
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since long, and what is going to be

presented in this article should not be

treated as a final verdict on this subject,

nor an absolute opinion on the point. It is

the outcome of initial thinking on the

subject, and the purpose of this article is

to provide a foundation for further

research.

(Meezanbank's guide to Islamic Banking  P-224)    

)Ñ<ÆZq¬b¤̈DÅwÐ~¹²�ÐZk
X6̈g™@g;ƒVZzgZk*y~�ìw7HYg;ìZkÃZk
ñçq6êÁ!]:ªYñXtZqZ’Zð¨gz„»³ìZzgZk»
ZÝÑ'×hïcãŠ�ÛZë™*ì(X

…ñÑ*æØÆ¸�ÐZ·t7ƒZX

vÅözŠf)ŠZg~»¬gs
pŠñÑ*æØZk»¬gs-V™ZD�X

The limited liabil ity in the modern

economic and legal terminology is a

condition under which a partner or a

shareholder of a business secures
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himself from bearing a loss greater than

the amount  he has i nvested i n a

company or partnership with limited

liability. If the business incurs a loss, the

maximum a shareholder can suffer is that

he  m ay  l o se  h i s  e n t i r e  o r i g i na l

investment. But the loss cannot extend to

his personal assets, and if the assets of

the company are not  suff ic i ent  to

discharge all its liabilities, the creditors

cannot claim the remaining part of their

receivables from the personal assets of

the shareholders.

Rather, it will be truer, perhaps, to say

that the concept of 'l imited l iabi l i ty'

originally emerged with the emergence of

the corporate bodies and joint stock

companies. The basic purpose of the

introduction of this principle was to attract

the maximum number of investors to the

large-scale joint ventures and to assure
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them that their personal fortunes will not

be at stake if they wish to invest their

savings in such a joint enterprise. In the

practice of modern trade, the concept

proved itself to be a vital force to mobilize

large amounts of capital from a wide

range of investors.

The question of 'limited liability' it can

be said, is closely related to the concept

of juridical personality of the modern

corporate bodies. According to this

concept, a joint-stock company in itself

enjoys the status of a separate entity as

distinguished from the individual entities

of its shareholders. The separate entity

as a fictive person has legal personality

and may thus sue and be sued, may

make contracts, may hold property in its

name, and has the legal status of a

natural person in al l  its transactions

entered into the capacity of a juridical
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person.

The basic question, it is believed, is

whether the concept of a 'juridical person'

is acceptable in shariah or not. Once the

concept of 'juridical person' is accepted

and it is admitted that, despite its fictive

nature, a juridical person can be treated

as a natural person in respect of the legal

consequences of the transactions made

in its name, we will have to accept the

concept of 'l imited liability' which will

follow as a logical result of the former

concept. The reason is obvious. If a real

person i.e. a human being dies insolvent,

his creditors have no claim except to the

extent of the assets he has left behind. If

his l iabi l i tes exceed his assets, the

creditors will certainly suffer, no remedy

being left for them after the death of the

indebted person.

Now, if we accept that a company, in
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its capacity of a juridical person, has the

rights and obligations similar to those of a

natural person, the same principle will

apply  to an inso lvent company. A

company, after becoming insolvent, is

bound  to  be  l i qu i da ted :  and  the

liquidation of a company corresponds to

the death of  a person, because a

company after its liquidation cannot exist

any more. If the creditors of a real person

can suffer, when he dies insolvent, the

creditors of a juridical person may suffer

too, when its legal life comes to an end

by its liquidation.

Meezanbank's guide to Islamic Banking pp

223-225    

FÀ:]h‡âyZzg]hZOŠc]ÅZ˜b~
ªözŠf)ŠZg~Ðz{qª%ZŠìT limited liability

~»gz!g»Ñqcqï‰vcÑZ•~ZLÎñ
ƒñuâtÐicŠ{vyÐZKÃ'~g‚ìX®ZZ¤»gz!g
~vyƒYñÂz{Zk»gz!g~ÎñƒñZLuâtÅu
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JÂvy'ŠZ“™}ÇÔZkÐicŠ{7XZzgZ¤vÆ
ZUXY]Zk6zZZZÑŠZYŒÛçVÅZŠZ5Æn7g}:
ƒVÂŠZ"54è JEGEZzgŒÛnpZ{ZL!¹â0{ŒÛçVÅzZ3»_c
q�‰ÆŠvfZCZUXY]~Ð7™MX

'tI�áhicŠ{Šg„ƒÇ�özŠf)ŠZg~»¦gZ’ZÖS
»g7gfZŠZgzVZzg�Zz6uµVÆz�Š~WäÐ
Z½ZX

özŠf)ŠZg~ÆŸ‚ÃZ(g™ä»ãŠ~Ñtì
�(}œ�»gz!g~µ1V~icŠ{ÐicŠ{uât
»gzVÃgZáHYñZzgZ7ZEyŠÑcYñ�vyÅ
ßg]~ZyÆÎñƒñuâtÆ´z{ZyÆŠvfZC
ZUXY]6iŠ:7}ÏXñ�Š{̂g]ÆgzZ`~özŠf)
ŠZg~»¦g¹ÐuâtÃÃu™ä»!̄¯ìX

''''''
t!]½Y$Ëì�özŠf)ŠZg~ÆX»ñ�Š{

œ�»gz!g~ZŠZgzVÅ‡âã,Ð�ZmìXözŠ
f)ŠZg~Æ¦gÆ_.Zqœ�6uvZqe{x

,gBì�q�‰ÅZÐZŠ~oVÐ]ZÇ:
wÅqïìXt]ZÇ:,Z¤p�ÛèìpZkÃ

‡âãZ±gqÝìZzgZkzzÐz{pŠæ¦Zzgæ¬m“Ô
ç5]™äZzgZL*xYGZŠÅ!gpÅZqÅqï
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ìZzgAŠ+ÆZLÓxç5]~ZkÃÇ¿ÅÏ‡âã
wqÝìXÍcÇ¿Æ£«~ts~c‡âã
¿ìX
Z[ãŠ~ÎZwtZ½@ì�H‡âã¿»¦gÑ<
Æ‚B_“g‚ìc7?ZZkÃt™1Yñ�‡âã

¿Ã!z�Šs~ƒäÆÇ¿Å§bZ±gHYYìÂ
ZkÆx³Æîg6özŠf)ŠZg~ÃÌt™*7}ÇXZk

ÅzzzZãìYèZ¤ÃðÇZ̈yÍƒ™%Y@ìÂZk
ÆŒÛnpZƒVZzgŠZ"54è JEGEÅg‚ðÜsZkÆZUNVJgS
ì�z{gh™%ZXZ¤Zk6ŒÛ2ZkÆZUNVÐiZZƒVÂ
iZZŒÛnÐZyÃøzxƒ*7}ÇZzgZk»ÃðæZzZ:ƒÇXZzg
Z¤t!]t™àYñ�‡âã¿ÅwÐvZy„

£tzf)ŠZg-VÅqïì�Ç¿g‚ìÂ¸Ÿ‚Í
zŠ-ZDv6ÌÑÍƒÇXÍƒäÆv̂ÅÑõ!¹ƒ

ÏZzgËv»¹ƒ*Z,„ì‰ZqÇ¿»%Y*
Yè¹ƒäÆv̂»z�Š!¹7gLXZ¤Ç¿Æ

ÐøzxƒM�Â‡âã z ŒÛnpZ{ZkÅ¿~ñ]Åz
¿Å¹Ð»ƒä6ZkÆŒÛnpZ{ZzgŠZ"54è JEGEÌøzx
ƒM�X

H�Zz6uvÑ¬‡âã¿ì
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ñÑ*i¢ãæØ�Zz6uvÃ‡âã¿ŒÛZgŠï�Zzg
ZrVä}ZsòÐšZÓwZzgz�Åßg]~ZkÆÂ]Â7

G�pÑ¦Z±gÐvÜs‡âã¿„0$ËìÔÇ¿7
ZkÆnZrVäÃðÑ¦Š?7Š~XcŠgì�Zz{‡âã¿»

ÂZEw™D�Â‡âyÐZyÅ%ZŠ±)Ñ¦‡âyìXÇ¿
Zzg‡âã¿Æ!g}~ë¬±‡âyÆ_.¼,f™™D

�X
ä¿Å°p-VÅìX (Salmond) ‚r

A person is any being to whom the law attributes a

capability of interests and therefore of rights, of acts

and there fore of duties. (Jurisprudence by M. Farani

p.118)

¿CÙz{�ìTÃ‡âã¢ŠZ]zZqwÅ&¢ÐZzg³~
£tZzgf)ŠZg-VÐéŒÛZgŠêìX

äÌ¿ÅZ+„°pÅìX (Gray) ¤}
An entity to which rights and duties may be

attributed.

z{�TÃ£tzf)ŠZg-VÐéŒÛZgŠcYYìX
WÐzŸs™D�X (Keeton) Zzgµ54è LGHE

In law, we are concerned with legal persons,

whether they are natual i.e., human beings capable of
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sustaining rights and duties or artificial or juristic i.e.

groups or things to which law attributes the capacity of

bearing rights and duties. (Jurisprudence by M. Farani

p.118)

‡ây~øg~!]‡âãZ¾mÅƒCìpZ{
z{ÇƒVªZ̈yƒV�£tzf)ŠZg-V»·™MƒVc -i

z{�Ûèc‡âãƒVª¤z\)ù´(cZâYƒVXÃ‡ây -ii

£tzf)ŠZg-VÆ·Å‡/ÐéŒÛZgŠêìX
èÃg{!Ñ!ÂVÅgzÝ~¥xƒZ�:

‡âã¿‡âyÅ¡¦ZzgZºZ¦ZXŠìX -1

Legal personality is therefore an artificial creation

of law. (Jurisprudence by M. Farani p.119)

‡âyT�ZzgTÚÃeì¿ŒÛZgŠ}YìX -2

so a legal system may pesonify whatever beings or

objects it pleases. (Jurisprudence by M. Farani p.118)

z ‡âã,ÆZºZqÅz
But legal personality remains, in essence, merely a

convenient juristic device by which the problem of

organis ing righ ts  and duties  is  ca rr ied out.

(Jurisprudence by M. Farani p.120)
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qÝtì�‡âã,ZqW‚y‡âãfg=ìTÐ£tz
f)ŠZg-VÆZOxÆXÃiHY@ìX

±‡âyÅÃ~�Zz6u)œ�uât»g~Å(
v‡âã¿ì

A group of persons, such as a Joint Stock

Company or a Corporation aggregate may be regarded

as a person in law Here although the company consists

of human beings it is the company as such, distinct

from the human beings that comprise the company,

that is regarded as a pesron in law and invested with

rights and duties. (Jurisprudence by M. Farani p.119)

Z�ÛZŠÆù·}�Zz6uvc»g7gcÃ‡ây~¿¹
YYìXvZ¤pPZ̈âV6ŒìpZyÐsÃ™ÆÜs

vÃ‡ây~¿ŒÛZgŠcŠìZzg£tzf)ŠZg-VÃZkÐzZhH
ŠìX

vZzgÑ•~�Ût
Ñ•Zzgv~‰�Ût��ñÑ*i¢ãæØÆZÖp~t�:

Ñ•~CÙ¿»gz!gÆÓxZUNV»xqîg6 -1

â´ƒ@ìXCÙÑqŠzu}Ñq»zVƒ@ìXCÙ¿Å
f)ŠZg~7VƒCì}ÃðŠ+zZZƒZÂÓxÑ»YÐ

w
w

w
.a

hn
af

m
ed

ia
.c

om



'Z'ŠgZ~¬qƒÏ1v~Z(7ƒ@X
Ñ•~ÃðÑqÑ•Z™ÆZCuât -2

ïÜeìÂïwYì1v~ÐZCuât7ïÑYY
Z%‰�Ûz|GYM�X

Ñ•»ZµÐÃð‡âãz�Š7ƒ@Ôv»ZµÐ -3

‡âãz�Šƒ@ìTÃ¿‡âãë�X
Ñ•~À˜f)ŠZg~»gz!gÆZUNVJözŠ7 -4

ƒC²vÅf)ŠZg~özŠƒCìX)ZsxZzg]huz
(61, 62 ˆg]m

vÅf)ŠZg~»H:ì
Zk»:�pŠñÑ*i¢ã™räCcz{ZyÆZLZÖp~t
ì

The  bas i c  purpose  o f  t he

introduction of this principle was to attract

the maximum number of investors to the

large-scale joint ventures and to assure

them that their personal fortunes will not

be at stake if they wish to invest their

savings in such joint enterprise.

özŠf)ŠZg~ÆŸ‚ÃZ(g™ä»ãŠ~Ñtì�(}œ�
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»gz!g~µ1V~icŠ{ÐicŠ{uât»g~ÃgZáHYñZzgZ7
ÎñƒñuâtÆ´z{  ZEyŠÑcYñ�vyÅßg]~ZyÆ

ZyÆŠvfZCZUXY]6iŠ:7}ÏX

pñÑ*¢ã™rÃpŠZ‹Zsì�özŠf)ŠZg~»
¦gŠZ"54è JEGEZzgŒÛnŠyÇyÆnµì

ñÑ*i¢ãæØpŠ˜�X
No doubt, the concept of 'l imited

liability' is beneficial to the share holders

of the company. but at the same time, it

may be injurious  to the creditors. If the

liabilities of a limited company exceed its

assets, the company becomes insolvent

and is consequently l iquidated, the

creditors may lose a considerable amount

of their claims, because they can only

receive the liquidated value of the assets

of the company, and have no recourse to

its share-holders for the rest of their

cla ims,  Even the d i rectors  of  the

company who may be responsible for
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such an unfortunate situation cannot be

held responsible for satisfying the claims

of the creditors.

Zk~Ãð—7�özŠf)ŠZg~»¦gvÆq�
‰ÆnÆìp‚B„tŠZ"54è JEGEcµìYèZ¤

özŠvÆŠ-yzŒÛ£Y]ZkÆZUNVÐ̂zi™YNÂ
vŠ-ZDƒ™¹ƒYCìZzgŠZ"54è JEGEzŒÛnŠyÇyZL

Š-yZzgŒÛçVÅ(~lZgÐøzxƒYD�Yèz{Üs
vÆ¹”{ZUXY]~ÐZLŠ-yZzgŒÛnzßw
™M�Zzg!¹lZgÆnZyÃq�‰JÃðg‚ð

7ìXŒVJ�vÆeZ]IZyÃÌ��Äg{ÆZÝ
f)ŠZg�Š-yZzgŒÛçVÅ7g~ZŠZ5»f)ŠZg7¯cYYX

ZëÒ
ñÑ*i¢ã™räZKÂ[ZsxZzg]huẑg]~

Ñ•ZzgvÆŠgxy��ÛtÒyG�z{Zz6¦g`�XZyÐzZã
ì�v»»gz!gÑ•ÐZìXZqZzgZ%s»ëZŸ†™D�
�tì�Ñ•~Ñq|Z]~Üsœ„ƒ@ìz{9Z{7á

M²vÆeZ]IZy9Z{Zzg½Ìzßw™D�X
pZkÆ!z�ŠñÑ*i¢ãZzgZyÆ™ñZŠ}ñß~/Zy

ZÑs¢ãvÅ|Æ!g}~ÐE&[»Dg�XpZkÃ
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Y+Ð¬ñÑ*i¢ãæØÅÂ[ZsxZzg]huẑg]»
Z½k7#X

LL'vÅ�S:]‚tWð�ZyÆÒpÐ
vÑ•ÅczsZlx~ÐË~ŠZ47X�Yä
Ñ•Åeg9f™Å�XZ¤pg"ÃÌZk~�áï™1
YñÂ0õ90YC�Xv»tÂxZy0vV~ÐË

~Ì�xz¾wŠZ476�¬Ñ•Zzgv~�Ût
CñY`�X
Z[ŒVfñçÜ+Æ&Ã̀�X

Zqt�Ñ¬Ñ•Zy0õ©V~«ìZzgvZy~
ÐË~Ì�xz¾wŠZ47X

ŠzuZÃ̀tì�'�Y™Zxä�Zlxf™Å�z{
µm7ÔÉ�YäÑ•Å%zzßgÂV»Z`ZY™ÆZk
ÅgzÝ~„�Ûâðì'®ZZ¤Ñ•ÅÃðßg]ZyZlx
~ŠZ4:ƒZzgÑ•ÆZßwµ�~ÐËÆÜsÌ
:ƒÂz{ŶƒÏX

ŠZÃ̀|]œZÑ#Öåâ~gõZvm»ìX
ZrVä�Ûâcì�ZKÇgzbÆZ±gÐvÑ•Áy

(Z¤pvÅ‰Z+ 37,464 ~ŠZ4ì)ZæZŠZ2zòm
S:]��czsÑ•Áy~70ðY'pZyÅ

(79 zzÐÁyÅ|ps7ƒCX)m

w
w

w
.a

hn
af

m
ed

ia
.c

om



ëë�
ñÑ*¢ã™rÅt„g]ÐÏìXvZzgÑ•ÆŠgxy

�ÛtÒy™DƒñÑ•ÃÇf™HT»ÈƒZ�Ñ•-Å0
ßg'Zk~ŠZ4�pZ{z{czsegƒVcZyÆ´z{ÃðZzg)
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As mentioned in the books and

research papers of Islamic jur ists,

companies come under the ruling of

Shirkat-ul-Ainan. (Meezan bank's guide to

Islamic Banking)
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But legal personality remains, in essence, merely a

convenient and juristic device by which the problem of

organis ing r igh t  and  dut ies  i s  ca r r ied  ou t .
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(Jurisprudence by M. Farani p.120)
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1. Waqf

The first precedent is that of a waqf. A

waqf is a legal and religious institution
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wherein a person dedicates some of his

properties for a religious or a charitable

purpose. The properties, after being

declared as Waqf, no longer remain in

the  ownershi p o f  the donor .  The

beneficiaries of a Waqf can benefit from

the corpus or the proceeds of the

dedicated property, but they are not its

owners. Its ownership vests in Al lah

Almighty alone.

It seems that the Muslim jurists have

treated the Waqf as a separate legal

enti ty and have ascribed to i t some

characteristics similar to those of a

natural person. This will be clear from two

rul ings given by the fuqaha (Musl im

jurists) in respect of Waqf.

Firstly, if a property is purchased with

the income of a Waqf, the purchased

property cannot become a part of the

Waqf automatically. Rather, the jurists

w
w

w
.a

hn
af

m
ed

ia
.c

om



say, the property so purchased shall be

treated, as a property owned by the

Waqf. It clearly means that a Waqf, like a

natural person, can own a property.

Secondly. the jurists have clearly

mentioned that the money given to a

mosque as donation does not form part

of  the W aqf,  but  i t  passes to the

ownership of the mosque.

Here again the mosque is accepted to

be an owner of money. Some jurists of

the Mal i k i  School  have express l y

mentioned this principle also. They have

stated that a mosque is capable of being

the owner of something. This capability of

the mosque, according to them, is

constructive, while the capability enjoyed

by a human being is physical.

Another renowned Mal i ki  jur ist ,

namely, Ahmad Al-Dardir, validates a

bequest made in favour of a mosque,
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and gives the reason that a mosque can

own properties. Not only this, he extends

the principle to an inn and a bridge also,

provided that they are Waqf.

It is clear from these examples that

the Muslim jurists have accepted that a

Waqf can own properties. Obviously, a

Waqf is not a human being, yet thay have

treated it as a human being in the matter

of ownership. Once i ts ownership is

established, it will logically follow that it

can sell and purchase, may become a

debtor and a creditor and can sue and be

sued, and thus all the characteristics of a

'juridical person' can be attributed to it.

2. Baitul-Mal

Another example of 'juridical person'

found in our classic literature of Fiqh is

that of the Baitul-mal (the exchequer of

an Islamic state). Being public property,

all the citizens of an Islamic state have

some beneficial right over the Baitul-mal,
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yet, nobody can claim to be its owner.

Still, the Baitul-mal has some rights and

obligations. Imam Al-Sarakhsi, the well-

known Hanafi jurist, says in his work

"Al-Mabsut": "The Baitul-mal has some

rights and obl i gat ions, which may

possibly be undetermined."

At another place the same author

says: "If the head of an Islamic state

needs money to give salaries to his army,

but he finds no money in the Kharaj

department of the Baitul-mal (wherefrom

the salaries are generally given) he can

give salaries from the sadaqah (Zakah)

department, but the amount so taken

from the sadaqah department shall be

deemed to be a debt on the Kharaj

department."

It follows from this that not only the

Bai tul -mal ,  but  as lo  the d i f fe rent

departments therein can borrow and
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advance loans to each other. The liability

of these loans does not lie on the head of

state, but on the concerned department

of  Bai tul -mal .  I t  means that  each

department of Baitul-mal is a separate

entity and in that capacity it can advance

and borrow money, may be treated a

debtor or a creditor, and thus can sue

and be sued in the same manner as a

juridical person does. It means that the

Fuqaha of Islam have accepted the

concept of Juridical person in respect of

Baitul-mal.
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QñÑ*äZkÆ¼Â]f™GZzg–:

LLpZkXÃZ¤ZqŠzu}iZzbÐŠ¬YñÂt
!]‚tWCì�vÅözŠf)ŠZg~Æ¦gÅãŠŠgZÝ

¿‡âãÆ¦g6ìX¿‡âãÅ|â+Æö̂zŠ
f)ŠZg~Ãâ'Â7gLXóó)ZsxZzg]huẑg]m

(82

Once the concept of juridical person
is accepted and i t  is admitted that,
despite i ts fictive nature, a juridical
person can be treated as  a natural
p e r s o n  i n  r e s p e c t  o f  t he  l e g a l
consequences of the transactions made
in its name, we will have to accept the
concept of limited liability which will follow
as a logical result of the former concept.
(Meezanbank's guide to Islamic Banking
p.225).
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ZzgZ¤âfzyÝxZzgÍHzn%ÌYNAÌWy]ÆZ±g
ÐŠzuzV»hZyÆf)!¹gLìZzgWy]~ZyÃˆ[yt™*
7}ÇZzg›âVÅu¾qwWy]ÆñZ~}Ð"6zZ{7
ƒ$ËX®ZDÛçlÅÃðZ+ßg]?m™*cZkÅ¦d™*ÉZk6
Ñ¦ŠÑbÅeJwmJäÅÃÒ™*ZsxÆ!ÇÜsìX

Âà‰×Ûèeà]ŸÒçÅÎ^ÙÒß^q×ç‰^Âß‚]Ößfo‘×o]Ö×ä -1

]ƒ]i³omrß^‡éÊÏ^Öç]‘ØÂ×nã^ÊÏ^ÙâØÂ×nä�màÎ^Öç] Â×näæ‰×Ü
e³rß^‡é]ì†pÊÏ^ÙâØÂ×nä�màÎnØÞÃÜÎ^Ù ŸÊ’×oÂ×nã^$Ü]io

Ê’×oÂ×nã^$Ü]ioe^Ö%^Ö%èÊÏ^Ù ÊãØi†Õ�nò^Î^Öç]$¡$è�Þ^Þn†
â³ØÂ×nä�màÎ^Öç]$¡$è�Þ^Þn†Î^ÙâØi†Õ�nò^Î^Öç]ŸÎ^Ù
‘³×ç]Â×o‘^ufÓÜÎ^Ù]eçÎj^�é‘ØÂ×näm^…‰çÙ]Ö×äæÂ×o
�mßäÊ’×oÂ×näEeí^…pD

|]�0ZÃqgèZv¬\Åë�ëgÎwZv-ZvmzÅ
Æ0kÆ¸�Zq»i{ÑcŠZzgßÍVäŠgpZ„Å�W\»i{
7JŠ£XW\-ZvmzÅä7YHèÆf)¼ŒÛnì?ßÍV

ä�Z[Šc�7ÂW\-ZvmzÅäZkÅúi»i{7JðXQZq
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Zzg»i{ÑcŠXW\ä7YHZkÆf)ŒÛnìX¹Š�Y;VXW\
-ZvmzÅä7YHZkä¼F�ghZìXßÍVä�Z[Šc�
&Šbggh}�XÂW\-ZvmzÅäZkÅúi»i{Ì7JðX
QŠZ»i{ÑcŠXW\-ZvmzÅä7YHZkÆf)ŒÛnìX
ßÍVä�Z[Šc�ZkÆf)&Šbg�XW\ä7YHZkä¼
F�ghZìßÍVä�Z[Šc�7XW\-ZvmzÅä�Ûâc�?ßv
ZL‚¶»»i{pŠ7|ßXZk6Z1yŠ{gèZv¬\ÅäŠgpZ„Å�
Zy»ŒÛ£~ZLf)©ƒVW\»i{7JŠ£XZk6W\-Zvm
zÅäZyÅúi»i{7JðX

Âà]eoÎj^�éÎ^Ù…qØm^…‰çÙ]Ö×ä]…]mk]áÎj×kÊo‰fnØ -2

ÚvjŠf^ÚÏf¡Æn†Ú‚e†mÓË†]Ö×äÂßoì_^m^pÊÏ^Ù ]Ö×ä‘^e†]
æ‰³×ÜÞÃÜÊ×Û^]�e†Þ^�]åÊÏ^ÙÞÃÜ]Ÿ …‰çÙ]Ö×ä‘×o]Ö×äÂ×nä

]Ö‚màÒ„ÖÔÎ^Ùqf†mØEÚŠ×ÜD
|]Z1yŠ{gèZvÅë��Zq¿ä7Y�Z}ZvÆ

gÎwZ¤~ZvÅgZ{~Zk§bOHYîV�ñ™@ƒVZzgNZ[ÅZy
g‚ƒVZzgWÐ(kƒV"7¢@ÂHZv÷~æNçs™Š}
ÇXgÎwZv-ZvmzÅä�Ûâc�;VXZz{¿zZ:&×ZÂW\ä
ZÐågZZzg�Ûâc�;V1ŒÛnÃçs:™}ÇXZÏ§bƒsmZ?x

äCcX
Â³àÂf³‚]Ö×äeàÂÛ†æ]á…‰çÙ]Ö×ä‘×o]Ö×äÂ×näæ‰×Ü -3

Ö×�ãn‚ÒØƒÞg]Ÿ]Ö‚màEÚŠ×ÜD Î^ÙmÇË†
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|]†Zv0/zgèZvÅÐgzZeìgÎwZv-ZvmzÅ
ä�ÛâcLÆnCÙk{çs™ŠcYñÇÎZñŒÛnÆX

Âà]eoa†m†éÎ^Ù…‰çÙ]Ö×ä‘×o]Ö×äÂ×näæ‰×ÜÞË‹ -4

e‚mßäujomÏ–oÂßäE�^ÊÃo(]uÛ‚æi†Ú„pD ]ÖÛçÚàÚÃ×Ïè
|]Z1CÙk{gèZv¬\Åë�gÎwZv-ZvmzÅä�Ûâc

Ð¤gSì)Zzg¼~ŠZ47ƒC( z ñðÅgzbZk6ŒÛnÅz
ŒVJ�ZkÅ§sÐŒÛnZŠZ™ŠcYñ)pZ{šZÓwÐcè
ÆËģŠZgÅY+ÐcèÅ)VŠ}™cŒÛnpZƒVÅ'Z×V
ZkÆueZw™(X

Âà]Öf†]ðeàÂ^‡hÎ^ÙÎ^Ù…‰çÙ]Ö×ä‘×o]Ö×äÂ×nä -5

]Ö‚màÚ^‰ç…e‚mßäm�Óç]Öo…eä]Öçu‚émçÝ]ÖÏn^Úè æ‰×Ü‘^ug
E�†|]ÖŠßèD

|]'ZY0¬i[gèZvÅë�gÎwZv-ZvmzÅä
�ÛâcŒÛ¡ZgZLf)ŒÛnÅzzÐ{)Ëð(~ƒÇZzgª#ÖÆŠy
ZLg[Ð{ËðÅDe™}ÇX

Âà]eoÚç‰oFÂà]Ößfo‘×o]Ö×äÂ×näæ‰×ÜÎ^Ù]á]Â¿Ü -7

]Ö³×³ä]ám³×Ï^åeã^Âf‚]eÃ‚]ÖÓf^ñ†]ÖjoÞ`o]Ö×äÂßã^]á ]Ö„ÞçhÂß‚
mÛçl…qØæÂ×nä�màŸm‚ÅÖäÎ–^ðE]uÛ‚æ]eç�]¨�D

|]Z1ñ.ZÄ~gèZvÅÐgzZeìÑ-ZvmzÅä
�Ûâc�L{k{XÐZväIHìZyÆẐvÆ4Šq�ƒÐ
(Zk{È{á™ZkÐAÇtì�z{Zkqw~%}�ZkÆf)

w
w

w
.a

hn
af

m
ed

ia
.c

om



ŒÛnƒZzgZkÅZŠZ5c¼:ghZƒX
ÂàÚvÛ‚eàÂf‚]Ö×äeàqv�Î^ÙÒß^q×ç‰^eËß^ð -7

…‰çÙ]Ö×ä‘×o]Ö×äÂ×näæ‰×Üq^Ö‹enà¾`†mß^ ]ÖÛŠr‚ýæ
e’†åÎfØ]ÖŠÛ^ðÊß¿†$Ü›^›ªe’†åæ Ê†ÊÄ…‰çÙ]Ö×ä‘×o]Ö×ä

‰fv^á]Ö×äÚ^ƒ]ÞˆÙÚà æ•Äm‚åÂ×oqfãjäÎ^Ù‰fv^á]Ö×ä
]‘fvß^Î^Ù ]Öj�‚m‚Î^ÙÊŠÓjß^mçÚß^æÖn×jß^Ê×ÜÞ†]Ÿìn†]ujo

Ú³vÛ‚ÊŠ^Ök…‰çÙ]Ö×ä‘×o]Ö×äÂ×näæ‰×ÜÚ^]Öj�‚m‚]Ö„p
ÞˆÙÎ^ÙÊo]Ö‚màæ]Ö„pÞË‹ÚvÛ‚en‚åÖç]á…q¡ÎjØÊo
‰fnØ]Ö×ä$ÜÂ^�$ÜÎjØÊo‰fnØ]Ö×ä$ÜÂ^�$ÜÎjØÊo‰fnØ

Ú^�ìØ]ÖrßèujomÏ–o�mßäE]uÛ‚D ]Ö×ä$ÜÂ^�æÂ×nä�mà
|]·0†Zv09BøEIgèZvÅë��ëKÆö~Æ

ƒñ¸'ZzggÎwZv-ZvmzÅøg}Šgxy=p�Ûâ¸�
W\äZKÃW�yÅ§sZVðZzgŠ¬XQW\äZKÃqàZzgZC
;BZK%ã6g3Zzg�Ûâc4yZv!4yZv!H„ñ*iwƒðXë�

�ëZqŠygZ]{ñlgìpëäÎZñ>ðÆ¼)Zzg¤
*iwƒD(:Š@X·gèZvÅë�Q~ägÎwZv-ZvzÅ

Ð7Y�z{Hñ*iwƒð¶XW\-ZvmzÅä�Ûâcz{ŒÛnÆ
!g}~¶XZkfZ]ÅnìTÆï~·ÅYyìZ¤Ãð¿Zv

ÆgZ5~OHYñQi0{ƒQ)Šz!g{(ZvÅgZ{~OHYñQ
i0{ƒYñQ)Š~%û(ZvÅgZ{~OHYñQŠz!g{)ª#ÖÆ
Šy(i0{ƒZzgZkÆf)ŒÛnƒÂZJZk»ŒÛ£ZŠZ:HYñz{¼
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~ŠZ4:ƒÇX
Z%&§bÆßv�XÆŒÛnZv¬\ª#ÖÆŠyZKgØ
ÐpŠZ@gŠ,ÐX

…æp]eàÚ^qäÚ†ÊçÂ^]á]Ö‚]ñàmÏj“mçÝ]ÖÏn^Úè]ŸÚài‚mà -8

Êo$¡'ì¡Ù]pì’^Ù…qØi–ÃÌÎçiäÊo‰fnØ]Ö×äÊnŠj‚mà
æ…q³ØmÛçlÂß‚å]ÖÛŠ×ÜÊ¡mr‚Ú^mrãˆå ÖnjÏçpeäÂ×oÂ‚æå

ÊnßÓxì�nèÂ×o�mßäÊ^á]Ö×äiÃ^ÖoF ]Ÿ]Ö‚màæ…qØì^ÍÂ×oÞËŠä
D6t 104” mÏ–oÂàâçŸðmçÝ]ÖÏn^ÚèEÚ†Î^é]ÖÛË^inx

gÎwZv-ZvmzÅä�Ûâcª#ÖÆŠyŒÛnpZ{Ã7gZ7gZ$!
ŠÑcYñÇ1ZyßÍVÐMVä&z9Að EXVÐŒÛn1ƒXZqz{¿

TÅZvÅgZ{~̧]$zgƒ̂ƒX)}ÏgŸùƒŠƒ(Zzgz{ŒÛn
á@�)Ïgyh™(ŠÔ6ZĶ]Ã(JñŠzuZz{¿TÆ‚t
Ë›yÅñ]ƒ̂ƒZzgŒÛnn%z{ZkÅ½z\:™YƒZzg
ŠZz{¿�ZLZz6i*~2ƒä»psg‚ƒÂz{ZLŠ+ÃXä
cŒÛná™ïb™áXtßv��ª#ÖÆŠyZv¬àZyÅ§s
ÐŒÛnÅZŠZ5pŠ™,ÐX

ZÏugÆ*yÅzzÐ5Z‡g~gõZvm˜�X
$ÜÎnØ]Ö‚]ñà]Ö„pmvf‹Âà]ÖrßèujomÏÄ]ÖÏ’^”âç

]Ö„p‘†ÍÚ^]‰j‚]ÞäÊo‰Ëä]æ‰Ë†æ]Ú^Úà]‰j‚]áÊouÐæ]qg
Ò³Ë^ÎèæÖÜmj†ÕæÊ^ðÊ^á]Ö×äiÃ^ÖoFŸmvfŠäÂà]Örßè]á�^ð]Ö×ä
iÃ^ÖoFŸá]ÖŠ×_^áÒ^áÂ×nä]ám©�pÂßäÊ^ƒ]ÖÜm©�ÂßämÏ˜]Ö×ä
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Âßäe^…•^ðì’Û^ñä!
Q¹Šì�ŒÛ¡ZgTÃˆ['Z'™äJ¼~ŠZ4~

ŠZ¼ÐgzuŠcYñÇtz{ƒÇTänƒñŒÛnÃ×‰ÜcZuZs
~yaHƒXg;z{TäËzZZhÅzzÐ}Ã‘ÅzzÐŒÛn1
ƒQZkÅZŠZ5Æ”gâw:ghZƒÂZyì�Zv¬\ZÐ¼6
ŠZ¼Ð:gzXÐYèZ+ßg]~¬ÂxZyÆf)W@ì�z{

šZÓwÐZk»ŒÛ£ZŠZ™}ZzgZZkäZŠZ7HÂZv¬\ZkÅ
§sÐZŠZ™,ÐZk§bÐ�ZkÆŒÛnpZƒVÃZv¬\ZL0k
Ð¼Š}™gZè™BÐX

ŒVt!]icŠ{̈gÔ7�âfzyÝxZzgvÆeZ]I�ŒÛn
qÝ™D�ZyÃÃðJ6g~ÂH¬x6g~Ì7ƒCX

Š~nÔpg[Zzgg[ZÓw
ñÑ*˜�X

LLZJg[ZÓwpg[ÃŠzuzVÐŒÛnhÅ
ZYi]:Š}pg"~Ìg[ZÓwÅf)ŠZg~ZkÆ

uâñJözŠƒCìOçZ¤g[ZÓwäpg[Ãuât
ŠcZzg'×hŒÛnhÅZYi]7Š~Q»gz!gÆ³~

pg[6Š-yzZZƒ‰ÂZ+ßg]~g[ZÓw»icŠ{
ÐicŠ{ZkÆuâñÅuJvyƒÇZkÐicŠ{»g[
ZÓwÐ_c7ƒÇÉZkÐicŠ{»f)ŠZgpg[ƒÇ
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YèZkäg[ZÓwÅZYi]Æ%ŒÛ2n�Zkn
z„Zy»f)ŠZgìXZ,„¥ƒ®g�pŠ¿:™g;ìÂZkÅ
f)ŠZg~ÆözŠƒäÅÑopg"ÆZßw69¥xƒC

ìX
ZcŒVtµƒYì�½ãÓxµVÆ6ZM~

t!]Šg`ƒCì�v¢zg]ÆñZµ6¶Vz){Ð
ŒÛnánÏZzgZzg�ßvvÆ¥ƒ®gi‘�ZyÃt
!]¥xƒCì®ZZz{6ZMÃŠN™vÆzŠZg‘

�ÂZyÅ§sÐÍcs~ZYi]ì�»gz!gcŒÛn1
YYìZzgZg[ZÓwpg[ÃŒÛnÅZYi]Š}Š}Â
ZkÅf)ŠZg~özŠ7gSX

pZkµ»t�Z[ƒYì�6ZM„~t!]
ÌŠg`ƒCì�¥ƒ®giÅf)ŠZg~özŠƒÏT»

ÈtƒZ�zŠZgzVÅ§sÐvÃŒÛnhÅZYi]
ZkÑoÆ‚BƒCì�ë6ZyŒÛçVÅf)ŠZg~Îñ
ƒñuâñÐicŠ{:ƒX®ZZkÅ9ntì�g[ZÓw

pg[ÃZkÑoÆ‚BŒÛnhÅZYi]Š}�ZkÅf)
ŠZg~z{pŠ'ŠZ“™}Xóó)ZsxZzg]huẑg]m

(82

ëë��ñÑ*»t7gZ¯x&Z±gÐûÃìX
ñÑ*æØäŒVŠ+ZzgŒÛnÃi™ŠcXpg"ÇƒÂ -1
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pg[ÃŒÛnh»Z(g7ƒ@ZJg[ZÓwpŠZkÅxîg6
ZYi]:Šh}²pg[Ã×cZŠJgâwyhäZzg�Ûz|™ä»Z(g
ƒ@ìXâwZŠJgyhäÐŠ-yzZZƒD�Xpg[äg[
ZÓwÅZYi]Æ%ŒÛnnƒVÂZyÅf)ŠZg~Âpg[6ƒÏp
Š-yÅf)ŠZg~Âg[ZÓw6ƒÏX}g[ZÓwäpg[ÃZqÑÄ
gzBŠcXpg[ä�kDÙZg»‚âyZŠJgyhZXQËŠgCWÄÐt
‚gZâwZzg×~huƒ̂Âg[ZÓw'×h�kDÙZg»ŸðƒÇX

æmÛ×Ô]ÖÛ–^…hÊo]ÖÛ_×Ïè]ÖjoÖÜiÏn‚ý]ÖfnÄæÖç -1

D470, 540 Ê^‰‚]eßÏ‚æÞŠnòèÚjÃ^…ÊèE�…Úíj^…”
æŸmÛ×Ô]ŸÎ†]šæ]Ÿ‰j‚]Þèæ]áÎnØÖäƒÖÔ]p]ÂÛØe†]mÔ
ÖnŠ³^Úà‘ßnÄ]Öjr^…Ê×Üm‚ì¡Êo]ÖjÃÛnÜÚ^ÖÜmß“]ÖÛ^ÖÔ ŸÞãÛ^

D4t541 E�…Úíj^…” Â×nãÛ^ÊnÛ×ÓãÛ^
EÎ³çÖäæ]Ÿ‰j‚]ÞèDÒÛ^]ƒ]]�j†p‰×Ãèe%Ûà�màæÖn‹Âß‚å

Ú³àÚ^Ù]ÖÛ–^…eè�òoÚàqß‹ƒÖÔ]Ö%Ûà!Ê×çÒ^áÂß‚åÚà
]Ö³Û–^…eèæÖÜmÓàÚà]Ÿ‰j‚]ÞèÊo�òoE…� qßŠäÒ^á�†]ðÂ×o
D4t 541 ]ÖÛíj^…”

ñÑ*æØ»tWy~]�LLg[ZÓwpg[ÃZkÑoÆ‚B -2

ŒÛnhÅZYi]Š}�ZkÅf)ŠZg~z{pŠ'ŠZ“™}óóZ¤ZkÐ
%ZŠÇŒÛnìpZ{X„lZg»ƒÂZkÑoÃÎ*„‰wìYè
pg"ÇƒAÌpg[ÃŒÛnhŠ¶»Z(g7ƒ@XtZ(gZÏ
z‰ÜMìZg[ZÓwpŠZkÅxîg6ZYi]Š}Š}X
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ZzgZ¤ñÑ*æØÅ%ZŠì�uâñÅuJg[ZÓwpg[Ã -3

ŒÛnhÅZYi]ŠêìicŠ{Å76�t!]ñÑ*ÆZk]Ð
ÈVì�LLzŠZgZyÅ§sÐvÃŒÛnhÅZYi]ZkÑoÆ
‚BƒCì�ë6ZyŒÛçVÅf)ŠZg~ÎñƒñuâbÐicŠ{:
ƒXóóAÌt"!]Å!]ìYèg[ZÓwpg[ÃZqÑÄgz9
ŠêìZzgHì�»ŒÛnhÅZYi]ìpí6vg}nƒñ
ŒÛn»f)÷}ÎñƒñuâñÐicŠ{:ƒÇXpg[Zkæzo
ZYi]6ËÐŠkDÙZggz9ŒÛn©ìZzgÀZqÑÄŠkDÙZg»‚ây
yh@ìXQËŠgCWÄÐ‚gZâwhuƒY@ìXZ[pg[g[
ZÓwÃHì�?äuâñÅuJŒÛnhÅZYi]Š~¶Zzg~ä

ÜsŠkDÙZg»ŒÛn1ìX®Z?ZkŒÛnÆŠ¶Æf)ŠZgƒXZzgt
ßg]ŠkDÙZggz9ÂHÜsŠkgz9ÆŒÛn~ÌYg~ƒCìX

¾nŒÛn~özŠf)ŠZg~Åßg]Üstì�g[ZÓw
pg[ÃŒÛnhÅZYi]u}„Ð:Š}@�:Âg[ZÓw6ŒÛn
Åf)ŠZg~WñXZzg:„ZkÃŒÛn»ÃZ{qÝƒ�Zk§bƒ@ì�
pg[ŒÛnÅg¶Ìˆg]~Î@ìTÐªCÙì�œicŠ{ƒ@
ìX

ZÏ§bvÆ¥ƒ®giÅŒÛn~f)ŠZg~ÜsZÏßg]~
özŠƒÏZZyÅ§sÐeZ]IZyÃŒÛnhÅZYi]Þ:ƒzg:
Zk»ÈÂtƒÇ�z{ŒÛnÆo«ÂËuÆ%¢eT�²ŒÛn

]Ö³Ç†Ýe^ÖÇßÜ Åf)ŠZg-VÃZLZz6özŠÉDzŠǵeT�Xt!]
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ÆŸ‚ÆÜsìX
ñÑ*¢ãæØÅ?m�özŠf)ŠZg~ÜsêµVJgì -II

ñÑ*æØ˜�
So, the concept could be restricted, to

the public companies only who issue their

shares to the general public and the

number of whose shareholders is so

large that each one of them cannot be

held responsible for the day- to- day

affairs of the business and for the debts

exceeding the assets. 

As for the private companies or the

partnerships, the concept of l imited

laibility should not be applied to them,

because, practically, each one of their

shareholders and partners can easily

acquire knowledge of the day-to-day

affairs of the business and should be held

responsible for all its liabilities.

There may be an exception for the
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sleeping partners or the shareholders of a

private company who do not take part in

the business practically and their liability

may be l imi ted as per  agreement

between the partners.

If the sleeping partners have a limited

liability under this agreement, it means, in

terms of Islamic jurisprudence, that they

have not allowed the working partners to

incur debts exceeding the value of the

assets of the business. In this case, if the

debts of the business increase from the

speci f i ed l imi t ,  i t  w i l l  be the so le

responsibility of the working partners who

have exceeded the limit. (Meezanbank's

guide to Islamic Banking p 231, 232)

®Zt¦gÜsêµVJözŠg3YYì�ZL
‰êÆnYg~™C�ZzgXÆq�‰Zã

icŠ{ƒD��Zy~ÐCÙZqÃgzi%{Æ̂gCç5]
ZzgZUNVÐiZZŒÛ£Y]»f)ŠZg7¯cYYX

˜VJ6ZÇfvcÑZ•»mìÂZy~özŠ
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f)ŠZg~7ƒãe’YèZy»CÙqï‰cCÙÑqgzi%{
ÆˆgCç5]6zZ�ƒYìZzgZknz{ZkÅÓx
ZŠZ°V»f)ŠZg0YìXZ%6ZÇfvÆ)

’.5ÿGÑq
cqï‰�̂g]~nÑq (Sleeping Partner)

7�ZyÅf)ŠZg~özŠƒ$ËìX
Z¤Ñ»YÆâÎõDÆ�)

’.5ÿGÑqÃözŠf)
ŠZg~qÝƒÂ¨Z±gÐ-VŒYñÇ�ZrVä’.5ÿG

Ñ»YÃZUXY]ÐicŠ{ŒÛnhÅZYi]7Š~XZkßg]
~Z¤»gz!g~ŒÛnZUXY]ÅâqÐ̂zi™YNÂZyÅ
f)ŠZg~¡

’.5ÿG6ƒÏX
ëë�
ñÑ*¢ãæØÅZk„g]~ÌP!'ûÃ�

ñÑ*ä¬Ât–�LL6ZÇfvZzgÑZ•~özŠf)ŠZg~ -1

7ƒãe’óóZzgZkÅzztCð�LLZy»CÙqï‰cCÙÑq»gz!g
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]uŠà]ÖËj^æp! 7t321 Ú�j†ÕenßãÛ^Ê¡]q†ÖäýXX”
Î^Ù]ŸÚ^Ý]ÖÛ†Ænß^Þo…uÛä]Ö×ä]‰j^q†åÖnvÛØÞ’Ì›Ã^Úä

e³^Ö³ß³’Ì]¤ì†un&ŸmrgÖä]Ÿq†Ÿá]ÖÛŠj^q†Ú×Ô]Ÿq†
Ê³o]Ö³v^Ùe^ÖjÃrnØÊ’^…Ú�j†Ò^enßãÛ^æÚà]‰j^q†…q¡ÖvÛØ

Ú�j³†ÕenßãÛ^Ÿmrg]Ÿq†ŸáÚ^ÚàqˆðmvÛ×ä]Ÿæâç ›Ã^Ý
D7t 322 ÖßËŠä!E]uŠà]ÖËj^æpF” Â^ÚØ

ñÑ*i¢ãæØ»E&[
ñÑ*i¢ãæØvÅÑ¦wÐc™DƒñZKÂ[
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`�X
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Zlx~ŠZ4:ƒZzgÑ•ÆZßwµ�~ÐËÆ

ÜsÌ:ƒÂz{ŶƒÏX
ŠZÃ̀|]œZÑ#Öåâ~gõZvm»ìX

ZrVä�Ûâcì�ZKÇgzbÆZ±gÐvÑ•Áy
(Z¤pvÅ‰Z+ 3`464 ~ŠZ4ì)ZæZŠZ2zòm

S:]��czsÑ•Áy~70ðY'pZyÅ
(79 zzÐÁyÅ|ps7ƒCX)m

ñÑ*¢ã™rÅt„g]ÐÏìXvZzgÑ•ÆŠgxy
�ÛtÒy™DƒñÑ•ÃÇf™HT»ÈƒZ�Ñ•-Å0
ßg'Zk~ŠZ4�pZ{z{csegƒVcZyÆ´z{ÃðZzg)czs
ÌƒZzgvZyƒÐ]ZìXQñÑ*ävÃÑ•Å)ZqZzg(n
¯1ZzgQñÑ*åâ~gõZvmÅ„g]ÅgzÝ~tCŠc�Zk~
ÁyÅ|Ì!¹ìX

¾nvÐ¬Ñ•ÅÞÔÅQZkÔÅÔ™DƒñZkÃ
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¢ã™räÂZkÆÑ•ÁyƒäÅ??¥ô™Š~X
As mentioned in the books and

research papers of Islamic jur ists,

companies come under the ruling of
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Shirkat-ul-Ainan. (Meazanbank's guide to

Islamic Banking)
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`NÐZzgZKœ6Z̀]BÐX¡vBäÐçnÑ•Áy
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eZ]ËZyÅZ̀]!wìX -2
z{|V�!ÁnËÎŠ~AŠ+~C_:ƒV¥iyh™Zy~
zŠZg“Æ�Zi~�Zqâúìz{tì�eZ]IZyz){ÅZ̀'
!wƒC�ªçn™DƒñD7ƒ@�z{XZ̀]zßw™,
ÐXZk~—7�ZyÅãŠ~9Z�¥ƒC�ÔpZyÆjV

(ÅlZg¬Ð³7ƒCÔaèt Allowances ZzgZÑîI)
ZÑî÷ÌŠg|ZyÅZ̀]z9Z{»zƒD�ZknZyÅlZg

Æ*¥xƒäÐÀZ̀]!wg{YCìZzgt!]ZYg{Æ9ƒä
Æo°ìXt˜ª8{Ì7ƒCªZâ©àÌ7ƒC�ZkÃ

Æ*x69Z{ÐÌ}icŠ{ Allowances ÃZ0ZiHYnÔYè
ÃZ}ZVñYD�X}ZqvÅ‚Ñ:g7g^~…tMì�

YÆ‚wÅ9Z{ 1994 )rZhW(Å Chief Executive ZkÆ
&ÑÄMDÙZggz9¶ÔZ�jVZzgZÑîIÅßg]~Zkä
‚hñegÑÄÐicŠ{ǢZZqÝGX2vÅY+Ð»gÌ½
Åˆ):YäZq„¶ciZZ‰(TÆÓxZyZY]vÆfó

ªWgZö”{ Free furnished accomodation ¸X´z{Zi,
g;öÌj½ÅˆXtydvÆŠvZyZY]~�áï™ÆŠ3ñ

YÆ‚w~ 1993 ‰�XZÏ§bZqZzgvÆŠzeZ]IzVä
Y~ZrVä 1994 zßwHZ� (79000/-) g;›ZÑî÷Z*ÏDÙZg

Zkæ~ŠzÑÄe:DÙZggzBzßwHX
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¾naèZyeZ]IZyz){ÅÀZ̀]!wz*¥xƒCìÔ®Zt
ZYg{Ã‡ìZzgZkÐZA[¢zg~ƒ@ìX

ZkÆ�Z[~ŠZgZ‰x»:òHìX
LLaèZk-ZYg{~eZ]ËZyÅ9Z�ZzgZÑîI²8
³ƒC�!w7ƒ'ZknZk~‡.ÞZDwÃð

!]7ìXóó
:}ÅZk„g]6*8ũâVì�ZÐHíX'¸ÈM

��øg~!]»Zq!gQ_·™1YñX
7ƒC®ZZk ]Öo]Ößˆ]Å ÚË–o Ãðtìw™}�t˜ª

·HYYìÂt97YèZzwÂßÍVÃZy)b»D„7Zzg »
Šzu}Zy»Ãð'Ì7¸ZknÃðWzZi7ZÀzg:°fZMÂz{4Zq
»!̄ìX

vÆeZ]ËZy»ÎŠ~AŠ+™* -3
z{|V�ÎŠ~AŠ+~C_ƒVZzgZÑâ�áYZv½ãƒ„Zk

~C_�¥iyh™Zy~zŠZg“Æ�Zi~èÃg{!ÑâúÆ´z{
ZqZzgâúÌìZzgz{tì�-ZYg{��vÆeZ]IZyZzg¥i
ƒ®gÆŠgxyð0@ìXZk~ZqÑoÃ‡Ìì�tì�vÆ

6ŒÛ£áM�ZzgZk Behalf eZ]IZyÃthqÝƒÇ�z{vÆ
6ÎŠÅZŠZ5™M�Xt!]aèeZ]IZyÆZ(gZ]ÆÒy~

M e m o r a n d u m  o f ZzgvÆ™g&xWsZÁÏZc
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~èÃgƒCì®ZZÃð¿vÆ¥iZ’ZY~c association

Šgxy~yh@ìÂz{ZkÑoÃt™Dƒñyh@ìZzgaètÑo
~ñ-ÆÜsì®ZÃ‡ìTÐ-ZYg{Ã‡ƒZX
ZqvÆeZ]IZyÆÒy~Zk§bŠg`ì:

The directors are empowered by the

company`s articles of association to

borrow or raise money or secure payment

of any sum or sums of money for the

purpose of the company's business.....

vÆWg<WsZÁÏZcÆ�eZ]IZyÃZ(gqÝì�
z{vÆ»gz!gÅ{§ËÌlZg~ŒÛ£áM�cg¶ZÇ™M

�X
Zk§bZqvÆ™g&x~-VŠg`ì:

To borrow money from time to time

required for any of the purpose of the

company by receiving advances of any

sum or sums of money with or with-out

security upon such terms as the directors

may deem expedient ..........

To issue or guarantee the issue of or

the payment of interest on the shares,
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debentures, debenturestock or other

security or obligation of this company......

vÆeZ]ËZyÃZ(gƒÇ�vÆ¢ŠÅ{§z»¯»¢zg]
Æ”gg¶ŒÛnáM�XZkÆnz{!ģxÌáM�Zzg
J-Æ‚BcšJ-ZyÑZ_6ÌŒÛnáM��z{oƒ

−'z{‰6Ôe&4-?ç GEEFi6Ôe&4-?ç GEEF6u6cZâ-6cvÅËZzgzZZ
ZÑŠZg¶6ÎŠŠ}M�X

ZkÑoÃ‡»Òytì�eZ]IZyZÃðŒÛnf�Âz{ZL
Æ*x6f�ZzgZkÅzZ3ZzgÎŠÅZŠZ5Å  *x67fÔÉv

f)ŠZgvƒCìÔ®Zz{ŒÛnv~uât»g~™äzZáÓxZ�ÛZŠ)ª
eZ]IZyZzg¥iƒ®giz){(6ZyÆuâtÆÚƒÐ„ƒY@

ìXZ[CÙuât»gZLZLuât)c°Š‰(Æ”gŒÛ£ÅzZ3ZzgZk
6ÎŠÅZŠZ5»f)ŠZgƒ@ìXZ¤vÃvyƒÂŒÛ£ÅzZ3ZzgÎŠÅ
ZŠZ5¥ƒ®giÆZÝuât~ÐÅYCìXZzgZ¤vÃœƒÂ¥
ƒ®gÃƒäzZáœÐZkÅZŠZ5ÅYCìX

tÂŒÛ£hÅßg]~ìXZqZzgz{ßg]ìZvZCÃå
uâtËJ~gÄ™ÎŠqÝ™}ZzgZkÎŠÃœ~�áï™Æ¥
ƒ®gi~„™}X

Z¤pñÑ*i¢ã™rtÉ`��:
LL�áh„ÃðvZ+ƒÏ�Ë:Ë§bÎŠ~»gz!g~

C_:ƒXt|VŠz§jÐÎŠ~»gz!g~C_ƒC�:
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ª§itì�t|V-(JäÆnšÐÎŠ
6ŒÛng�ZzgZkŒÛnÐZC»x`C�XŠzuZ§itì

�vÆ0k�iZZZzgÃåg¶ƒCìz{ÎŠ~Z»î.~
gÅZCìZzgZk6z{šÐÎŠqÝ™CìÔz{ÎŠÌZyÅ

(17 Wæã»Zqzƒ@ìóóX)¥iÅyhz�Ûz|m
Zzgëâyf��Z[¼Z+|Vz�Š~WˆƒVÏ��ÎŠ~

»gz!g~C_:ƒVp¾qwz{QÌZ�¾�X

¥iÅyhz�Ûz|Æ�Zi~ŠZgZ‰xÆ:}Åz»ª
pŠZgZ‰xÆ:}ÅY0Zgz»ªŠ¶Xqì:
LL|tì�CÙvÆÂx~ŒÛ2h»f™ZzgZk

ÅÑo7ƒCXQXµVÆÂx~ŒÛ2h»f™ƒ@
ìZyƒ~ŒÛ2Æ‚BLLÎŠóó»Â7ƒ@X®ZZyŠz
ßgÂV~Âu}ÐÃðÑo7ìX;V‰µV~ÎŠ»
Ìf™ƒ@ìXZkßg]~Z¤pÑoÃ‡0ðYCì1t
Ño-xg�ÆZ0gìYè6�Zz6CcŠvÅZÝ-
xg�ìZzg-xg�Zy.Š~Ðì�ÑoÃ‡ÐÃ‡

7ƒDÉpŠz{Ño!ëÑgƒCìX
DÞÏ¡÷÷Âà]ÖËj^æp]Ö’Ç†p! 296/5 Êo]Öfv†]Ö†]ñÐE

ƒÒ†ìç]a†‡]�åÊo]æÙ]ÖÛ–^…eè]Ö�†Ò^lŸif_Ø
]ÖË^‰‚éXX e^Ö�†æ½
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ÃðŠZgZ‰xÆZy|Z]Ð7i�vÆÂx~Z¤ŒÛnh»
f™ZzgZkÅÑo7ƒCÂHz{vŒÛnÆ%„»x`CìXZ¤Zk»

]Ö³ÛÃ†æÍ ŒÛn¢czsìc¥xì�ŒÛnÆ%Ãðv7¹Â
»‡°{Â‡ììXZÏ§bZŒÛnh»f™ƒpZkÆ Ò^ÖÛ�†æ½

»‡°{»7ƒY@X ]ÖÛÃ†æÍÒ^ÖÛ�†æ½ ‚BÎŠ»f™:ƒÂ
Qz{-Ñ•Áy7ZYg{ì6�ëzZã™`�ÂŠZgZ‰x

zZßV»tÈ™tƒY*�Ñ•ÑoÃ‡ÐÃ‡7ƒC"»g¡
ìX

ñÑ*i¢ãæØÆ4Šq¥iÅyhz�Ûz|»æzo�Zi
øg}ñ�Æ'@aèñÑ*i¢ãæØèÃg{ßg�w~Ì

¥iÅyhz�Ûz|ÃŶB�Zkaz{ZLñ�ZzgZ+ÑwÃÒy
™Dƒñ˜�:

LLZ¤Ëv»ãŠ~»gz!gù¦îg6'wìÂQŠz
ÑîVÆ‚BZkvÆ¥ihÅRöìXœZÑ#Ö
|]ñÑ*ZÑsZåâ~òZzg÷}zZ−â]|]?·Ã
™rò»¸ñ�åZzgZyŠzâV|Z]ÅZnq~~Ì
Zkñ�ÃŠg„&ƒVXz{ŠzÑ…t�X

«Ñotì�z{¥ƒ®gZkvÆZ0gÎŠ~»gz!gÆ
(ƒ Over-rule ÜsWzZi¢zgZVñZ¤pZkÅWzZišŠ)

YñZzg÷}4ŠqWzZiZVä»4§itì�vÅ�
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ƒCìZk (Annual general meeting) ‚Ñ:)
~tWzZiZVñ�ëÎŠ~AŠ+ÃŠg„7BÔÎŠ~A
Š+6gZè7�ZkaZkÃÈHYñXZ[ªCÙì�
ñ�Š{qÑ]~tWzZiÕg{ä~îïÅWzZiƒÏZzgGZk
ÅtWzZišŠƒÏXpZz{tWzZiZVñÂ|]åâ~ò
Æ̧wÆ_.Z+ßg]~z{Z̈yZKf)ŠZg~7g~ZŠZ™

(17-19 Šêì)¥iÅyhz�Ûz|m
ñÑ*ZÑsZåâ~ò»:~TÅ§sñÑ*i¢ãæØäZ�ág{

Hìtì:
LLÎTzŠZgÃzŠZ4™Dz‰ÜZkÅZ:q:ƒZk

äÂ»g)yvÃZyŠzZ%)ªÎŠÆhZzgŠ¶(»zV„
7¯cZkn»g.V»t÷ZkÅ§s™[:ƒÇZzgXÃ

Z:qƒz{¥%ZkÐ̃Æ™Š,ÍZk˜Æ6¿:ƒÇ
1Zk̃ÆÐZk÷Å§sÚÂ:ƒÏóóX

(489m3 )ZæZŠZ2z~`

ñÑ*åâ~òÆ:}»�Z[
ëë��
ñÑ*åâ~g¶ZvÅ!]Ðt¥xƒ@ì�ZyÃtD:å�v

ZzgWg< Memorandum of associat ion Æ™ghx
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ÌƒD�XÃ‡âãwqÝ Articles of Association

ƒCìZzg‰Åyhz�Ûz|ÓxÅÓxZy„Æ_.ƒCìXZyÆ
Óxï]-~æzozÅpƒD�X®Z‰ÅyhÆ‚B�ZYg{
ZPYÂƒ@ìz{Ã‡ƒ@ìX

pŠñÑ*g¶ZväÌ�¹ìZk»qÝtì�TzŠZgÃz
ŠZ4™Dz‰ÜZkÅZ:qƒz{¥%ZkÐ˜Æ™Š}ªzÃ
yhDz‰ÜvÆÇhZgzVÃÈŠ}t7�Y…1w¬Â‰
yháˆ~ËZ°k¬x~ZkÆÜsWzZiZVñXt-ZqŠi
Ã‡ƒYñÂZq²�ÆŴzZiZVäÐZk»YŠù%EƒÇZ�
ZkŠzgZyÎŠ~AŠ+ÌƒDgìƒVX´z{Zi,Z¤zÅyhÆ
z‰ÜÜZšI™ä6vÅ§sÐt�Z[A�ëÂÎŠ~AŠ+

™Dg�ÐÂHzŠZgZ[Ì'~Z¯)gìÇX

ñÑ*¢ãæØÆ4Šq�ZiÅegÑ…
ñÑ*i¢ãæØ˜�:

¥iÅyhz�Ûz|Æ�ZiÆaÀegÑ…ƒI
vwZx»gz!g:™g„ƒ}z{ÎŠ~J:ƒXÎŠzãg -i

6FZ›g÷v:ƒXÑZ[cŠzu}wZxâw»»gz!g™äzZà
:ƒz){X

vÆÓxZUPZzgZ5uÜs×g¶Å̂~: -ii

ƒVÉvä¼¡½hå EHZUPqÝ™nƒV}¤8¯à
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ƒci}yhàƒX
Z¤vÎŠ~AŠ+™CƒÂZkÅ‚Ñ:)~Zk -iii

ÆÜsWzZiZVðYñX
Zo«„ƒVÂœ»AzÎŠ~e0i^Ð -iv

qÝƒZƒZkÃœ‘™Š}X

øgZ�Z[
ëë��TÑoÃ‡ZzgX¢‡»f™ëZz6™`�ZyÅ

ñ�ŠÏ~ñÑ*i¢ãæØÅf™™Š{ZyÑZ_Ð:ÂYŠ»ƒ@ìZzg:
„�ZiqÝƒ@ìÔYèZ¥ƒ®gä‰yh™ÑoÃ‡Æ‚B
-ZYg{HÂz{ZYg{Ã‡ƒŠXŶÑZ_Æ‚BZqÌ*ŶÑoï
YñÂZkÐ-ZYg{Ã‡ƒY@ìX

˜VJñÑ*¢ãæØÅf™™Š{Š~Ño»mìÂZkÆ!g}
Ð¬„Ã‡ƒ[Z[¡Zk z ~ëë��-ZYg{ÂÑoÃ‡Åz

ÆÜsWzZiZVäÐZzg-VìÐ�LLëÎŠ~AŠ+ÃŠg„7
BÔÎŠ~AŠ+6gZè7�ZknZkÃÈHYñóóXYŠ»7
ƒYñÇX

´z{Zi,Ë»xÅÑZ_ÂZk)æzo(»x6lxƒC�XñÑ*
¢ãä�Z¯ÑZY)yhÆ�Zi(ÃæzoZzgWzZiZVäÃÑoŒÛZgŠcìX
yh‰ŶƒäÆnÑoì�WzZiZVðYñÔZzgaèÑoæzo

ÐlxƒCìÔ®Z¢zg~ì�yhÐ¬WzZiZVðYñzg:yhŶ
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:ƒÏZzg¬WzZiZVð7Y$ËÔYè‰ÅyhÐ¬‚Ñ:Z°k
¬x~ËqZzgZî`™äÅZYi]„qÝ:ƒÏZzgyhÆˆ
Zî`™}ÂyhÆ‚B�ZYg{ƒZz{ÑoÃ‡Å¯6Ã‡ƒ„[Zzg
ZYg{Ã‡Æ¡̂WzZiZVäÐZ�ÑoÃ‡$2g‡ìgìYŠ»

7ƒÇXÂtWzZiZV*-Ã‡ÆZ±gÐ¡"ÃZ{ìX

¥iÅyhz�Ûz|~'×hŠzyZÒV
ÎŠŠ¶ÅC -1
QÎŠÆh~ÂñÑ*i¢ãæØÆ¾Æ_.zŠZgt™Y

ì�qÝ”{œ~ÐÎŠÅlZgœ‘™Š}pÎŠŠ¶Ðz{ZL
W\ÃËßg]~7XYYèeZ]IZÃðŒÛnf�Âv

Æ*x6f�{mZKfZ]Æn7fXZkŒÛn»âÃ́y¯XË
Æîg61Y@ìpz{Zq Person eZ]Ë7‘XvÃZ¤pZq

s~qì�f)ŠZg~Jw7™$ËX®Zz{ŒÛnzŠZgzVÆŠgxyZy
ÆuâbÆÚƒÐ„ƒ@ìXZkŒÛnÃZ¤»gz!g~ÎcÂœÌ
ZÏÚƒÐzŠZgzVÅ!ƒÇXZÏœ~ÐZkÅ„Ð¸ÎŠ
ZŠZHY@ìXZzgZ¤vÃvyƒŠÂŒÛ£ÅzZ3ÌZzgÎŠÅZŠZ5Ì

zŠZgzVÆZÝuât~ÐÅYCìX
¾nv�ÎŠÅZŠZ5™}Ïaèz{¥ƒ®gÅY+ÐƒÏ®Z

¥ƒ®g6ÎŠŠ¶ÅCÌÑixWñÏX
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pŠCÐåÆnŠzu}ÃC~2™* -2
Z¤Ãð¥ƒ®gteì�ZyyZçVÐvÆnZL‰zZ:

™Š}Âz{vÃ‰zZ:7™YXªŠzu}/V~ZC-ZYg{
vÐ»7™YÔÉZkÆ0k�Zq„ßg]ìZzgz{t�z{

ZL‰ËZzgÆ;B�Ûz|™}Zzgz{yhZgvÆeZ]IZyÆ
‚BÃ‡ZYg{™}XÍcCÐåÅ'¸ßg]ì�Ë
Šzu}ÃZkC~2™Š}X
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3X:

!iZg‰
(Stock Exchange)

¬gsz¢zg]
)ZkÄZyÆ�*yñÑ*i¢ãæØÅÂ[ZsxZzg]h
uẑg]Ðâpfì(

ZÃð¿vÆ¥iá™Zk»zŠZg0YñÂZkÆnt
e7ì�Ëz‰Üz{ZKg¶zZ:á™Ñ•»™nXÉZJ
vz�Š~ìÔZkÐ{Åg¶zZ:7àY$Ëpaè¹Ð
Ñ»YteT��z{ZKÑ•»™ÆZL{Ã×~ps™BÔZk
ntJ-�ÛZë™*¢zg~å�g¶ÎäÆˆ1‰Ü¢zg]ZL¥iÃ
×~ps™*eƒÇÔZkÆnLL!iZg‰óó‡ìHŠÔT~¥i
mYM�XªvÆzŠZgZKÑ•»™ÆvÐÂZCuât
zZ:7áMp!iZg‰~z{ZCzËZzgÃÖM�TÆ

Ë~yhZgZyÅ(v»zŠZg0Y@ìT(¥iÅyhz�Ûz|
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ë�X (Stock Market) ƒCìZkÃ!iZg‰
¥iÅyhz�Ûz|ÆŠz§j�XZqt�Šz¿ËZŠZg}Æ

Â‰Æ%¥iÅyhz�Ûz|™,XŠzuZ§itì�ËZŠZg}Æ
Â‰Ð¥iÅyhz�Ûz|ƒXz{ZŠZg{Z6uZÞì�¥iÅyhz
�Ûz|ÅôZãÌ™@ìZzgzZôÌáìXZ6uZÞÆÂ‰Æ%

( O v e r  T h e  C o u n t e r �¥i»»gz!gƒ@ìZÐ
ë�XZkZ0ZiÅyhz�Ûz|»Ãð{mÄ7Ô Transactions)

Z%�yhz�Ûz|Z6uZÞÆfg)ƒCìZkÅ¼,tì:
Z6uZÞZq6ZÇfZŠZg{ƒ@ìX�Ó#ÖÅZYi]zu64
Æ‚BµVÆ¥iÅyhz�Ûz|»»x™@ìXpZ6uZÞZ4

µVÆ¥i»»gz!g™@ì�‡.ÞZOŠƒVZzg¼:¼‚ÄgB
ƒVXXµVÆ¥iÅyhz�Ûz|Z6uZÞ~ƒCìZyÃ

ë�XZ+µVÆ¥iÅyhz�Ûz| (Listed Companies)

Z6uZÞ~Ìƒ$ËìZzgLLZzzgŠ~»îÚóóÌƒ$ËìXËvÅ
Åh45ëHEYLZkÆz�Š~WYäÆˆƒCìXLvàgƒäÆˆ
ZkÆ»gz!gÑzqƒäÐ¬ÔÉL¥ij^ƒäÐÌ¬v

Åh45ëHEYë�XZk» (Provisional) ÅÅh45ëHEYƒYCìZkÃ̂g~
»îÚÌZµƒ@ìXXµVÆ¥iZ6uZÞ7©ìZyÃ

ë�XZyÆ¥iÅyhz�Ûz| (Unlisted Companies)

LLZzzgŠ~»îÚóó„ƒ$ËìZ6uZÞ~7ƒ$ËX
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M’
Z6uZÞ~CÙ¿¥iÅyhz�Ûz|»»x7™YZkÆn
Mƒ*¢zg~ìÔM’Å:ÌƒCìXMƒ*Zkn¢zg~ì�
Z6uZÞ~¥i»»gz!g¹zWÔ*iuZzg/âÎ»ƒ@ìXz;VÅ

ºmZ˜q]ƒC�XZq**Š/»g¿»gz!g~tÌ™Yì
ZzgZŠZg{z;VƒäzZáÓxç5]~ZŠZ°V»f)ŠZgƒ@ìX®ZZŠZg{

CÙ¿Ãyhz�Ûz|ÅZYi]Š}™ZkÆçn»f)ŠZg7àeLÔZk
nMƒ*¢zg~ŒÛZgŠhcŠìX

Z6uZÞ~ŠÑà
Z6uZÞÆMZLnÌ¥iyhD�Zzg̈ŠÑwz
á™ŠzuzVÆnÌyhD�X)MÃ¥iyhäƒVÂz{ËŠÑw
ÆzZWÐyh@ìX¥iyhäÆnŠÑwÃWgegŠ¶Åtßg'
�X

:ªZ(WgegT~ŠÑwÐ (Market Order) âgLWgeg -1

tÈŠcŠƒ�âgL~�ÌgfƒZk6#VvÆ¥iyhn
YNX

:ªZq7Hg™ÆWgegŠc (Limited Order) ™Wgeg -2

Yñ�Z¤Zk76¥iïYNÂánYNÔZkÐicŠ{76:
yh}YNX
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¥iÅ†V»ç
µVÆ¥iÅ†V~¶�ƒCgSìXZk~vÆ

ZUNVÃÌŠ4ƒ@ìXZUP("Ð7(fìÔpZUNVÆ
´z{ZzgF{gYúZïÐÌ©ZW5kƒC�Ô}o«ÆZk*]Ô

Ôzg‡»gDyÔ(ÏqÑ]ÔñŠqÑ]Ô)âŠ~úZï‰‰
Z¯ZƒVZzgéVÐÌ©ZW5kƒC�Xaè†VÆZ@gmJî

~{gYúZïÌZWZ0ZiƒD�ÔZkn¥iÅ†VÐvÆ
ZUNVÅÇúÒÏ7ƒCX

yhZg‰Å9
¥iyhäzZáŠz§bÆƒD�X

‰ßvv~zŠZg“Æn¥yhD�Zzg¥ZL -1

0kgÄ™‚Ñ:œqÝ™D�Ô1Z,ßv¹ÁƒD�X
ZÒßvZ,ƒD��¥iÃ&Z]pŠâŵg]™™ZkÅyh -2

z�Ûz|™D�ÔZ¥iÅ7ÁƒZkz‰ÜyhD�ZzgZ7
(|YñÂÖŠï�XŠzâV†V~��Ûtƒ@ìz{Zy»œƒ@ìX

Ð�œqÝƒ@ìZkÃ´4545ÿ GFGH” z †VÆ("Åz
ë�XZk»gz!g~¬(ZzgZ0Zi{Î*ƒ@ì (Capital Gain)

�Ãµ¥iÅ©WÒ{ÁƒVÏZzgÃµ¥iÅ©(³ÏÔZk¿
ë�XtZ0Zi{L9U"ƒ@ìZzgL (Speculation) fÃ

ßX
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¥iÅyhz�Ûz|»§&»g
¥iÅyhZg~Æ&§j�X

tyhz�Ûz|»¬x‚Š{Z0Ziì�Ë (Spot Sale) q¢ÎŠZ: -1

ä¥iyh™ZyÅ7g~7ZŠZ™Š~XZkq¢ÎŠ}~Ì¥iÆu
6ïÀ˜Zq‹Æˆƒ@ìX w

:ZkÐ%ZŠ¥iÅZ+yhZg~ìT (Sale on margin)-2

~¥iÅ7»¼‚z°ZÒwZŠZ™ŠcYñX!¹ZŠJgƒX}Šk
‚ZŠJgìXZkÅÀ˜ßg]tƒCì�� 90 ‚7ZŠZ™Š~Zzg

ßvZÒ¥iyhDgT�ZyÆŠÑßVÐ©]ƒD�XZ[
6yhßÔTÅÑb Margin Ãð¿ŠÑwÐHì�#VvÆ¥i

‚ŠÑwZK 90 ð™àYCì}Šk‚ÔZâg¶ÂyhZgŠhêìÔ!¹
§sÐZŠZ™@ìXtg¶ŠÑw»ŒÛnƒ@ìyhZgÆfóXŠÑwLZk
6ÎŠ©ìZzgL7XZzgL-VÌƒ@ì�PŠyJÂúšÎŠ

ìÔZkÆÎ̂ŠZŠZ™*¢zg~ƒ@ì}Z¤!¹â0{7&ŠyJZŠZ
™Š~ÂÎŠ7ƒÇXpZkÆÎ̂ŠÑÇXZk~ŠÑw»ZÝÃZ{z
ƒ@ìXZC»gz!gYg~gpÆnZzgzhÆnz{ŒÛnŠ¶ÃÌ
»gƒ@ìX

:�ág^−Šg|LLß)¢uóó»*xìÔ (Short Sale) -3

ª!ùZ,¥i�Ûz|™Šêì�ZÌZkÅ!~7ƒDXp
ZÐtÂµƒCì�ÎŠZƒYäÆˆ~t¥i³yhZgÃŠhzóX
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q¢ZzģTÎŠ}
(Spot ¥iÆÎŠ}Šz§bÆƒD�XZqÃq¢ÎŠZ

ë�X (Forward Sale) ë�ZzgŠzu}Ã¸TÎŠZ Sale)

q¢ÎŠ}~¥iÅßZÌƒYCìZzg£tÅÃÌZÌƒYC
ìXyhZgZÌÐ¥ih»,Zgƒ@ìÔ1‰ZOò6g-VÅ¯Y6

ÅZŠZ5)e=g~(~@íƒCìXÀ˜ZqÐ& w ¥iÆu
àVJ@íƒYCìXpicŠ{Ft@ígZe¥iÅZŠZ5~ƒC
ìÔX6qï»*x–ƒZƒ@ìXqï»*x$%ÆnvÅ§s

Ð@íƒYCìXUg¥i~icŠ{@í7 z g�q™*7@ìZkÅz
ƒCì'q¢ÎŠ}~Ìaè¥i6ïƒä~@íƒYCìÔ

ÃZKAs~hÐ¬WÐÖ w ZknŒVÌyhZg¥iÆu
ŠêìXÎZz‡]Œ»z‰ÜWä6ZkÅF;ðV~ßƒ_ƒCìX

q¢ÎŠ}~¥iÅßƒYäÆˆŒÐ¬Z¤vœ„™
Š}Âvœ!ùÆ*x„Yg~™CìÔp§&»g¸ì�aèß
ƒäÆœ̂„ƒZìÔZkn!ùz{œyhZgÃŠhêìX

¸TÎŠ}~ßÂZÌƒYCìÔ1wÅ§spsƒC
ìX‰ZÌ¥iÅßƒ_ìÔ1Œz){Æ£t#V@gõÐ0
ƒVÐX¸TÎŠ}~Zz{@gõWCìT6¥iÅZŠZ5ðÅ

¶̂Â‰Zz‡]¥iyhZgÆjZá™ŠØYD�ÔZzg‰Zz‡]t
Ìƒ@ì�!ùZzgyhZg¥ihÆOñyhZg~Å@gõÅ7Zzg
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30 ZŠZ5Å@gõÅ7»�ÛtW:~'Z'™f�X}J†g~Ã
âgaÅ@gõc¸TÎŠZHŠåÔZzg°¥Škgz97Hgƒð

âgaÅ@gõWðÂ¥iÅ7(|™!g{gz9ƒ̂X 30 ¶XpZ
Z[!ùyhZgÃ¥iŠ¶ÆOñŠzgz9°¥ZŠZ™ŠêìÔcZ¤7
WJgz9g{̂ÂyhZgOñZk�!ùÃŠkgz9ŠnZkÐ¥izßw

™}ÔZÐ°¥Šzgz9ŠhêìZzg¥izßw7™@XQ¸TÎŠ}
~ÎŠ}Å@gõÆˆZŠZ5Å@gõWäJ‰Zz‡]¹Ð
ÎŠ}ƒYD�XªªyhZgŠzu}ÃÔŠzuZŠ}Ã‰gLìXZzg

‰Zz‡]Wy~ƒ¥iÆAŠ+ÆOñ†V»�Ût'Z'™f
�X

Z»k~q¢ZzģTÎŠ}
‰˜´~Z6uZÞÆfg)‰¥iÆq¢Zzg¸T

ÎŠ}ƒD�Z,„Z»kZzgZâYÆÌq¢Zzg¸TÎŠ}ƒD
�XtÎŠ}PÉ(~(~Z»k~ƒD�}nxÔ¾kz){X

Z»k»q¢ÎŠZÂtƒ@ì�Ë½ÅZÌßƒðZzg£tÌv
ƒ‰ZzgyhZgZÌÐŒ»,ZgŒÛZg0cXËZOò6g~Å¯Y6Œ~
@íƒÂz{Zµ!]ìÔ1z{,ZgŒ»0[ìX

¸TÎŠZtì�î:Š}™ßÂƒ̂Ô1ŒÆnÃðWÒ{@gõ
Æ_. Empire Resources HgƒYCìÔZkÅ,Zqv

tì�ŠpgpzZÑ¿ZkvÅ�ác~ŠkDÙZgeZ°¦™ZÆY»gÁ
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0Y@ìXQz{vÃZCWgegŠêìÂvZy¦”{ŠkDÙZgeZ°~Ð
Æ–™gìZzgWgegÃZL (Security) ŠzDÙZgeZ°�gî:cD

%œ~ŠíàŠîì�Š*ÆËˆgC%œ~ñ�ŠŠÑwÐWgegÅŠ
(Forward Sale) ™ÆyhZg~ÅZ:qŠêìXZßàîg6ZkÃ

Ìë�X1W`Àiîg6Zy (Future Sale) Ìë�Zzg
ŠzâV~�Ûtƒ@ìX¸TÎŠ}~Z¤Y"54è EEGE»ÑHg{@gõ6¢Ô
Šb„ƒªœ~»Ñ½zßw™*Zzg!ù»Ñ7¢ƒÂZkÃ

ë�ZzgZ¤Y"54è EEGE»ÑHg{@gõ6¢ÔŠb: (Forward Sale)

(Future ƒÉ½Ã¡çAÅãŠÅwÐZ(gHŠƒZkÃ
ë�XZzg²!~ZkÃLL!h4©5Ò5é

GG
EG]óóë�XZk~½»¢ Sale)

°Š7ƒ@ÔÉÑŠz!ÂV~ÐZq!]ƒCìX
@gõHg{6½hÔŠ¶ÅOñ (Speculation) ¢: -1

†V»�Ût'Z'™Æœ¾cY@ìX}JŠcÃtçnðƒZ�J
†g~Ã¾kÅÎÇµZqÑÄgz9~Š´ƒVÏÔ1:!ù»Ñ
¾kŠbƒ@ìZzg:œ~»Ñ¾k¢ƒ@ìÔÉ@gõWä6ŠzâV
W:~œcvy'Z'™f�XZ¤J†g~ÃÎÇ[VÅ7ZqÑÄ
ŠkDÙZgƒ̂Â!ùœ~ÃŠkDÙZgŠ}™çn™s™áÇXZzgZ¤J†g~

DÙZgƒ̂Â!ùœ~ÐŠkDÙZgá™çn™s™áÇX 90 Ã7
»ŠzuZÑÂvyÐDƒ@ìXZkÃ (Future Sale) -2

ë�XZk»qÝtì�Ãð¿Ë½»¸TÎŠZ Hedging

™@ìZzgZk»ÑzZª½zßw™*„ƒ@ìÔ (Forward Sale)
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¢°Š7ƒ@XpyhZgtç{Ck™@ì�Z¤Hg{@gõJZk½
Å7¤ˆÂ=vyƒÇz{ZkvyÐvÆnZÏ½Ã

6�Ûz|™@ì (Future) ~ZÏ@gõÆn (Futures market)

Ô@�Z¤Zk½Å7¤ˆÂ¬çA~AvyƒÇZÚ„Šzu}
çA~zßwƒYñÇX

}ihäJŠcÃ¾kÅÎÇÖZqÑÄgz9~yh,ÔïJ
†g~ÃðƒZÔXZk»ìwtì�J†g~Ã¾kÅÎÇµá™WÐÖ
™œ¾îVÇÔ1ç{tì�J†g~Ã¾kÅ7¤ˆÂZkÃvy
ƒÇXihZkvyÐvÆnt»ggzZð™@ì�¾kÅÎÇµJ

âgL~{−ÃÖŠêìXZ[ (Futures) †g~JZqÑÄgz9~
DÙZgƒ̂ÂihÃŠkDÙZg»Äg{ƒZX1Zâ 90 Z¤J†g~ÃÎÇ[VÅ7

Æ!iZg~�ƒð�ÔZkn (Futures) „ÇµaèZkä{−Ã
DÙZg~Šzu~Çµyh™{−ÃZqÑÄ~�Ûz|™Šu 90 J†g~Ãz{

ZzgZk§b¬çA~ihÃ�ŠkDÙZg»Äg{ƒZåz{Zkä{−Æ
‚BGƒñçAÐzßw™1'LLAlûóóZk§bvyÐv

k(ë�X ì)Hedging ÆnÌƒCìÔZÏÃ
z){»»gz!g‰˜´~Z6uZÞ„~ƒ@ì (Futures)

Zzg‰˜´~Zk»Zµ!iZgƒ@ìX

(Financial Market) â1Cr~
Financial Z6uZÞZq(}!iZg»zìTÃâ1Cr~
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ë�T~ÜsµVÆ¥i„ Capital MarketcMarket

7ÔÉŠzu}ZŠZgzV)JÔŠvâ1CZŠZg}Ó#Öz){(ÅYg~
™Š{â1CŠ*zmZ]Åyhz�Ûz|ÌƒCìXÍZk!iZg»ÃðZµ
'Z5ðz�Š¢zg~7Ôntƒ»xZ6uZÞ~„ƒM�Ô1

~LLu»g~ Financial Market Z˜b~Zk»s~¦gìXZÏ
ÅßzÑZYÌƒCìX (Government Securities) ‹]óó

LLu»g~‹]óóZyŠ*zmZ]Ãë��Ó#Öz»¯»úZxÐŒÛn
hÆnYg~™CìXZÓ#ÖÆfgZùWæã)Lz){(P
Æn*»°ƒVÔÂÓ#Ötâ1CŠ*zmúZxÐŒÛnhÆnYg~
™CìX}

'ZÅò!&XT~CÙ!&6Âœ7ƒ@ÔÓx!&iÐqÝ -1

ƒäzZàģx6ù¦îg6œƒ@ì�ŒÛ·Z0Zi~Ð„ƒ@ìX
w 'eÌ±8u -2

w '{me6i^u -3

w ÃgyZÞu -4

ßÍVÐÃgyZÞ�gŒÛnhÆn�Š*zmÓ#ÖäYg~
ë�'ZkÅ̂tì (F.E.B.C)w ÅZkÃÃgyZÞUgu

w �Ó#ÖeZ°á™Zkz‰ÜÅ7Æ_.0Îãgz9»u
gz9ìZzg!CÙÐWäzZÑ 65 Yg~™Šîì}Zkz‰ÜeZ°Å7

ÎeZ°á™WcÂÓ#ÖZkÐÎeZ°á™ZkÃbDÙZg0õÎ0Îã
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w Yg~™}ÏÔT»Ètì�Ó#Öqïu w gz9»u
Æn0Îã‚hñbDÙZggz7VÅHznìX

‚ZŸ†MìZzgZk»qïZeì 12 ZpZ~!Ï6‚Ñ:
7™ÆŠz!g{eZ°áYìXZzgqïZkuwÃÖÌY wtu

ìX
tÓxu»g~‹]�Zy~ZÝçnÂÓ#ÖZzgŒÛnŠy{

)qïŠ*zm(ÆŠgxyƒ@ìÔpúZxÅœªÆnZyÆ&Å
~ZyÅyhz�Ûz| (Financial Market) ÌRög¿ˆìX

ƒCìXqïŠ*zmZZkÅß™}ÇÂZ[z{ŠZí7gìÇÔZk»
çnÓ#ÖÐ»ƒYñÇZzgZ[yhZgŠZíƒÇZzgÓ#Ö»çnyhZg
ÐzZhƒYñÇX

Rng~.Þ -5

(State Bank) ˆgCËVÐŒÛnzßw™äc%œ~J
Rng~.Þ¹ (Treasury Bill) Zq.ÞYg~™@ìTÃZôm~~

Îgz9ƒCìX (Face value) Y@ìXZq.Þ6èƒð7
t.ÞHg{æ]cYg~ƒD��À˜bâ{ƒCìXt.Þ&g=

8xmYD�ZzgZyÆZ’ZðyhZgÜsˆgCJ„ƒD�X
Šzu}ßvLËVÐyhf�X8x»§itƒ@ì�%œ~J
Z´y™Šêì�Zâg¶)}ŠkZg[(ÆRng~.ÞYg~GYgì�
ZzgJZKZKÔCD�XCÙJC@ì�~Zâ76Zã.Þ
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‚ìªÎgz9».ÞÀ˜ 14@13 yh*eLƒVW`ÀZk»gfÀâ
gz9~�Ûz|ƒ@ìXTTJÅ1àJwƒCìZkÃ 87c86

ZkÅÔÆ_..ÞŠ}™g¶ZkÐzßw™àYCìXZ[TJ
gz9~yhZz{bâ{ÆẐkÆ7g}Îgz9zßw 86 ät.Þ}

™áÇZzgaŠ{gz9ZkÆÎŠcœÆƒVÐXZk.ÞÅæ]WäÐ
~Zk.Þ6z~ (Stock Exchange) ¬ÃJ„c!iZg‰

Å§b"0î EHÌÎcYYìªZkÅeeîìÌƒ$ËìX
¥icŒÛ2ÅŠ*zmZ]˜VZyÆYg~à{ÆOñË

(Secondary Š}¿Ã�Ûz|ÅYNZk!iZgÃUâã!iZg
¹Y@ìXXŠ*zmZ]»ÃðUâ~!iZgƒªz{ËŠ} Market)

�Û&Ã�Ûz|ÅY$ËƒVZyÃicŠ{6æŒY@ìZzgßvgz9Æ
úntŠ*zmZ]h~ZknŠpgn��Ze�ÐZ7
Uâ~!iZg~�Ûz|™Æ×g¶qÝ™BÐX
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!iZg‰)6uZÞ(
~ŠÑàÆ»xÅÑ¦w

!iZg‰~TnÆ»xƒD�ZzgŠÑw�»x™D�ZyÃŠN
™³̧Àì�Ñ<ÅgzÐtŶ7ZkÅ¼,tì:

¥iÅyhz�Ûz|~yZÒV -1
úëC`��vÆ»x~P(~yZÒV�X
eZ]IZyÃÎŠ6AŠ+™ä»hƒ@ìX -i

eZ]IZyÆ½�ZyÅ9Z{„»zƒD�z{!wƒD -ii

�ZzgZyÅ˜ªZâ©à7ƒC�ÃZ0ZiÅYnXZyŠzyZçVÅ
ÐvÆeZ]IZyZzgŠvq�‰ÆŠgxyçnTÅ| zz

ZYg{ìÃ‡ƒYCìX
èÃg{!ÑŠzyZçV»ZŠgZu™ÆZ[Z¤Ãðqï‰ZyÐÈ -iii

eìÂz{ZL‰vÃzZ:7™YZzgZkÆ0kÜsZq„ßg]
ì�z{ZL‰ËZzgÆ;B�Ûz|™}ZzgZkÆK~z{yhZg

vÆeZ]IZyÆ‚BÃ‡ZYg{™}X¾nCÐåÅ'
¸ßg]ì�ËŠzu}ÃZkC~2™ŠcYñX
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vÆeZ]IZyZzgq�‰özŠf)ŠZg~ÆqïƒD -iv

�XözŠf)ŠZg~»¦g)Ñ¦ì6�ëäú,ÐCcìX
vyÅßg]~qï‰ÃÎŠZŠZ™*7@ìXZkÅ,Ì -v

ú¦g_ìX

¢!i~ -2
¢!i~6uZÞ»¹(ZZzgZëzìT~ÎZz‡]¥i»

'Z' (Difference) AŠ+!Ç°Š7ƒ@ÉWy~Y™W:»�Ût
™1Y@ì}ihäZqDÙZgÆÎ¥iyhä»ÎŠZHXZk»¥i6
ï™ä»ZgZŠ{7ì'tÑì�}Gg{Šyˆ7ÃŠBÐ
ZzgZk~�¶�ƒÏZk»ˆ[™BÐZknihyh}ƒñ

¥iÅ7ÌZŠZ7™@XQGg{ŠyẐ¤7ZqDÙZgZqÎƒ̂Â
ih�Ûz|à{ÐÎgz9ááÇZzgZ¤7¤™âÎƒ̂ÂihZkÃÎ
gz9Š}ÇX

ZÏ§b»¢6uZÞcËŠzu}!iZgÆfg=Îäe0~Ô
™́ZzgŠvZ»k~Ìƒ@ìXZ,ÎŠ}ÃT~‚ây6ïc

ë�XZk future sale ÃðWÒ{@gõHgƒYCìZôm~~
~¬xîgÐ½»¢°Š7ƒ@ÉïÅ@gõÐ¸„Zk@gõ6
!ùÆ;BÎŠZzZ:ÖŠcY@ìZzgœcvy'Z'™1Y@ìX}J
ŠcÃçnðƒZ�J†g~Ã¾kÅÎÇµZqÑÄgz9ÆúnŠ´
ƒVÏXÎŠ}ÅzZ:�Ûz|Æz‰ÜZ¤7ZqÑÄŠkDÙZgƒ̂Â
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yhZg‚âyzZáÐŠkDÙZggz9á™çn™s™áÇZzgZ¤Zk
z‰Ü7â}DÙZgƒ̂ÂyhZg‚âyzZáÃŠkDÙZgŠ}™çn™s™

áÇX

¢~yZÒV
Z¤yhZgZÏ!ùÆ;BÎŠZzZ:�Ûz|™@ìZzg7•™ -i

â}DÙZgƒYCìZzgyhZgä‚âyÅ7Å7g~ZŠZ5Ì7Å¶
É¡IÁÆîg6¼zŠcåÂtÎŠÅßg]µYè!ùÃZC‚âyÌ
zZ:5Zzg‚B~ŠkDÙZggz9iZZÌAX

Âà]Ú†œé]eo‰Ën^áÎ^Ök‰ªÖkÂ^ñ�èÊÏ×keÃk‡m‚eà]…ÎÜ
q^…mè]Öo]ÖÃ_^ðe%Û^ÞÛªéæ]ejÃjã^ÚßäeŠjÛ^ñèÊÏ^ÖkÂ^ñ�è…•o
]Ö×äÂß`^eò‹æ]Ö×äÚ^]�j†mk]e×Ço‡m‚eà]…ÎÜ]ÞäÎ‚]e_Øqã^�å
ÚÄ…‰çÙ]Ö×ä"#]Ÿ]ámjçh!EÂf‚]Ö†‡]ÑD

|]Z1çyñÅZâ9�~ä|]¬ÈñÐ)Ŷ*Ŷ
¥x™äÆn(¹�~ä)ZK(Zq!0~u»g~znY)Æ
z‰Ü(J)ZŠJg6(WJÎŠgëÆúnih0Zg¶ñÆ;B�Ûz|ÅXQ
ZÏ!0~Ã~ä)7ÅzßàÐ¬(bÎŠgë~ZyÐyh1
)T»³tƒZ�ÍcbÎŒÛnŠ}™•ŠHg{6WJÎŠgëÅ�ƒ̂X
!0~ÌzZ:BZzgŠzÎŠgë»œÌƒZ(X|]¬Èñä�Ûâc}ZÅn?

ä.e'ZçnHìXih0Zg¶Ã)÷Zt�x(àŠz�ZrVä)t
Æ‚BHƒZZC˜ŠŸù™ŠcZÑt�z{ ~ ÎŠ~çn™Æ(gÎwZv
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Â/™BX
Îäe0~c™́ÅyhÅßg]~Zy»ÂZŠJgƒ@„ì7 -ii

ÅÌåZŠZ57ÅˆqÑèÎäe0~Zzg™́ÅZŠJgyhz�Ûz|
~tÑoì�ZqY+ÐåïƒYñX

‰òØ]Öv^ÞçioÂàenÄ]Ö„age^ÖË×çŒÞŠnòèÊ^q^he^Þämrç‡
]ƒ]Îf˜]u‚]Öf‚ÖnàE…�]ÖÛvj^…D!

´)qâCòÐjk)}gz9(ÆúnÎäÅZŠJg�Ûz|Æ
!g}~7YŠÂZrVä�Z[Šc�Z¤ŠzúçV~ÐZq6ï™
1ŠƒÂŶìX

~áÌƒ@ì²á6ïG% (Commodities) ‚ây -iii

ZkÃWÐ�Ûz|™*!Ñ·t*ŶìX
ÂàÂf‚]Ö×äeàÂÛ†]á…‰çÙ]Ö×ä"#Î^ÙÚà]�j†p›Ã^Ú^Ê¡

mfÃäujomŠjçÊnäæmÏf–ä!EÚŠ×ÜD
ä�ÛâcTäá ~ |]†Zv0/ñÐgzZeì�gÎwZv

yhZÂz{ZkÃ�Ûz|:™}ZJZkÃ7gZzßw:™áZzgZk6ï:
™áX

~77g~Å7g~>-~Š´ƒC Future Sale -iv

ìXtÑoÌ7g~7ƒðXug~ì:
Âø³àô]eûàôÂöÛø†øæø…ø]ÊôÄôeûàôìø‚ômûsõ]*á$]Öß$fôo$"#ÞøãFoÂøàûeønûÄô]ÖûÓø^Öôoû

eô^ÖûÓø^Öôo!E�]…Î_ßoD
|]†Zv0/ñZzg|]gZ«0}ógèZvÅÐgzZeì�
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äZŠJgÆúnZŠJgÅßÐI�Ûâc)aèÃgzge−ªßÅ ~ Ñ
~ÎŠZZŠJgƒ@ìZknN·ßÐvÆn>ß„~À7
ÅZŠZ5¢zg~ì(X

~�Ñ^yh~Z¤z{yhZg~ÆŠy„ Future Sale -v

�Ûz|™Š~Â̂ŠÑwcŠÑà™äzZàvÜsZCzzßw™CìZzg
Z¤�Ûz|~¼Šyµ‰Â-ðÆˆ[Ðz{ÎŠÌzßw™CìX

äZk Empire Resources ‰ßgÂV~pŞ̌ÀÃÎŠMìX
ÅzŸs-VÅìX

Interest/Premium are paid or charged basing

on the number of days for a position trade.

]ŸÚç…eÛÏ^‘‚â^ }»‡°{ì� -vi

aèvÆZUXY]~Ñ•°Š„7Â¥xƒZ�¡¢!i~
Zzg�Zì�Z¥iÆ»gz!g~7(|̂ÂÛ‰Zzg7¤̂Â;g

‰X

6uZÞ~¥iÅ$!Æ*xÐyhz�Ûz| -3
ZkÅßg]tƒCì�Zq¿Ã¦VÅ¢zg]ìZzgZkÆ

0k¼¥iñ�Š�Xz{¿Šzu}Æ0kz{¥iá™Y@ìZzgZk
ÐHì�~t¥ivg};BW`Zâ76‰ƒVZzgZq‹Æ
ˆ~7(J™?ÐZã~yhßVÇX

yZÒV
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tÑÆZ±gÐŒÛnìZÏn¥ÅZÝ7Z¤p¤Ì -i

YñAÌz{iZZ76„yh}ÇXZzgZZkÅ|ŒÛnìÂ
iZZ7�¥zZÑŠzu}ÃŠ}Çz{ÎŠƒÇX

¥iÅyhz�Ûz|Å�yZÒVZz6f™ƒNz{ŒVÌ0ðYC -ii

�X

6¥iÅyh Margin -4
ZkÐ%ZŠ¥iÅZ+yhZg~ìT~¥iÅ7»¼‚°

ZÒwZŠZ™ŠcYñ!¹ZŠJgƒ}Šk‚7ZŠZ™Š~Zzgâ}‚ZŠJg
ìXZkÅÀ˜ßg]tƒCì��ßvZÒ¥iyhDgT�ZyÆ
ŠÑßVÐ©]ƒD�XZ[Ãð¿ŠÑwÐHì�#VvÆ

6yhßTÅÑbð™àYCì}Šk‚Ô (Margin) ¥iâgX
Zâg¶ÂyhZgŠ}Šêì!¹â}‚ŠÑwZK§sÐZŠZ™@ìXtg¶
ŠÑwÅY+ÐŒÛnƒCì�yhZgÆfóƒCìXŠÑwLZk6
ÎŠ©ìZzgL7XZzgL-Vƒ@ì�PŠyJÂúšÎŠìZk
ÆÎ̂ŠZŠZ™*¢zg~ƒ@ìX

yZÒV
ŠÑwZ¤ÎŠ©ìÂÎŠÅyZ!ƒðX -i

¥iÅyhz�Ûz|ÅèÃg{!ÑyZÒVÌ�áï�X -ii

)¢�¥iÅ�Ûz| -5
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ë�X!ùZ,¥i�Ûz|™@ Short Sale ZkÃZôm~~
ì�ZÌZkÅ!~7ƒDpZÐtÂµƒCì�ÎŠZƒYä
Æˆ~t¥iá™yhZgÃŠ}ŠzVÇX

yZÒV
)¢�qÅßÑ¬!ëƒCìX -i

¥iÅyhz�Ûz|ÅèÃg{!ÑyZÒVX -ii

u»g~‹]6"0î EHÎ* -6
}Rng~.Þ6"0î EHÎ*ZzgZpZ~!ÏÃÁz�76yhz

�Ûz|™*ÎŠ~�áïìX

qÝ¯x
tì�6uZÞÆ»gz!g~¹ÏyZÒV�Zzg‰yZÒV

Z+�XÐÖg}ÅÃðßg]7ìX®Z6uZÞ~gR
qÝ™*ZzgŠÑà™*Ñ<ÅgzÐŶ7ìX
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4X:

H‚…»ÂxZsòì?
øg};V‚…ªZsòZ›g÷»�ÂxgZòHŠìz{ñÑ*i

¢ãæØ»zäHƒZìZzgz�ZzgZkÆeģZ°6FìXñÑ*˜
�:

æÚàâß^¾ã†l]Öv^qè]Öo]áiÓçáâ„å]ÖÛvË¿èÂ×o]‰^Œ
]ÖçÎÌÊ^á]ÖçÎÌÖä�í’nè]Âjf^…mèÊoÒØÚà]Ö�†mÃèæ]ÖÏ^Þçá

ZkÐt¢zg]ªCÙƒð�Z›g÷»-z�ÅãŠ6ƒ*e’
Yèz�Ã‡âyzÑ<ŠzâV~‡âãzZ±g~,qÝìX

z�ÆeģZ°t�:
×~)gz9(»z�Šg„ìX -1

zZ�ZLGƒñz�ÐpŠœZVYìX -2

z�Ã�rqªP{HYñz{z�Å!áìpŠz�7 -3

áX
z�c*¦kì�z{!syZ+æcƒ�L»:ƒ}LZYc -4

ƒX
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z�ÆZyeģZ°6FÂx‚…Å-^tì
i³^‘n³Ø]Öj³^Únà]ÖjÓ^Ê×o )â^:²!„g]ñÑ*i¢ãæØÆg‚!

Åì(X Â×o]‰^Œ]ÖçÎÌæ]Öv^qè]Ö‚]Ânè]Önä
‚…cZsòZ›g÷vZLuâtÆZqzÐz�»Zq -1

-‡ì™CìX�ZzÑÂ-~ÑqZyßÍVcƒÇ�-ÅÑZ_Æ
_.ËqŠUCvy»DgƒñƒVZzg!synÆ»:ƒäzZá
»ñVcƒÇX-ÆuâtÃpg"6ŠcYñÇZzgqÝƒäzZáœ
Ã-Æ£œ~yaHYñÇX

iß�®�†Òè]Öj^Únà]Ÿ‰¡Úo‘ß‚æÎ^Ö×çÎÌæiÃˆÙqˆð]
ÚÃ×çÚ^Úà…]ŒÚ^Öã^mÓçáæÎË^Â×o]ÖÛj–†…màÚà]ÖÛ�j†ÒnàÊo
]Ö³’ß‚æÑuŠgÖç]ñx]Ö’ß‚æÑæÂ×o]Örã^l]Öín†mèÊo
]Ö³ßã^mèýÊnfÏoâ„]]Örˆð]ÖÛÃ×çÝÚà]ÖßÏç�ÚŠj%Û†]e^ÖÛ–^…eè
æi‚ìØ]Ÿ…e^|Êo]Ö’ß‚æÑŸÆ†]š]ÖçÎÌ!

z�-ËÅ!~7ƒ@XZkÅpŠZKs~,ƒC -2

ìTÆfg=Ðz{â´áìZzgâ´¯@ìX
]á‘ß‚æÑ]ÖçÎÌŸmÛ×Óä]u‚(æiÓçáÖä�í’nèÚÃßçmè

mjÛÓàeã^Úà]ámjÛ×Ô]ŸÚç]ÙæmŠj%Û†â^æmÛ×Óã^uŠg
]Ö×ç]ñx]ÖÛß¿ÛèÖ„ÖÔ!

Z›g÷~ŠphzZá-ÅÑZ_Æ_.ZkÃP{Š}™ -3

-ÆM0M�X
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]á]Ö†]ÆfnàÊo]Öj^Únàm�j†ÒçáÊoÂ–çmè]Ö’ß‚æÑ
uŠg]Ö×ç]ñx e^Öjf†Å]Önä

Z›g÷0ŒhzZáz�-Ã�P{Š,Ðz{ZyÅ! -4

Ðò™z�-Å!~ŠZ4ƒYñÇpŠz�:ƒÇX®ZZkg¶Å
Zk§bÐ™«zZZ:ƒÏT§bz�g¶ÅzZZƒCìXz�

-ÆÃZ}ÆnP{Åg¶ÃÌœj»gz!g~ÎcYñÇZzg
P}ÅZÝg¶ÃZkÆo«Év*]Åˆ°cZzgz�ÆŠv
£œcyaHYnÇX

Ú^mjf†Åeä]ÖÛ�j†Òçámí†tÚàÚ×ÓãÜæm‚ìØÊoÚ×Ô
]Ö’ß‚æÑ]ÖçÎËo(æeÛ^]ÞäÖn‹æÎË^æ]ÞÛ^âçÚÛ×çÕÖ×çÎÌý
Ê¡mrg]ŸujË^ÁeÛf^ÖÈ]Öjf†ÅÒÛ^mrgÊo]ÖßÏç�]ÖÛçÎçÊè(æ
]ÞÛ^iŠj%Û†ÖÛ’^Öx]Ö’ß‚æÑæi’†ÍÚÄ]…e^uã^Ö‚ÊÄ]ÖjÃçm–^l
æ]Æ†]š]ÖçÎÌ]Ÿì†p!

-»ÑZ_*)ZyÑZ_Å¥ô™}ÇX60ŒhzZáÝÅ -5

g¶Æ,ZgFÐX
iß“Ÿñvè]Ö’ß‚æÑÂ×o�†æ½]‰jvÏ^Ñ]ÖÛ�j†Ònà

æÚf^ÖÈ]Öjf†Å]ÖjomjÜeä]Ÿ�j†]ÕÊoÒØÞçÅÚà Ö×jÃçm–^l
]Þç]Å]ÖjÃnnà!

0ŒhzZßVÃÝÅ�g¶AÏz{ZyÆP}»ún7ƒÏ -6

ÐAÏX z Éz�-ÅÑZ_Æ_.ZkÆ,Zg“Åz
Ú^mv’ØÂ×nä]ÖÛ�j†ÒçáÚà]ÖjÃçm–^lÖn‹Âç•^ÂÛ^
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]ÖçÎÌÖ‚ìçÖãÜÊo if†Âç]eä(æ]ÞÛ^âçÂ_^ðÚŠjÏØÚà‘ß‚æÑ
Â×nãÜuŠg�†æ½]ÖçÎÌ! qÛ×è]ÖÛçÎçÍ

z�-Å!~qgzfsgSƒVÏ: -7

z�×~ÐqÝƒäzZÑœ -i

0ŒhzZßVÆP} -ii

PzVÐqÝƒäzZáo« -iii

Zzgz�-ÃZ(gì�z{Zyg¶V~z�-ÅÑZ_Æ_.
¥s™}X®Zz�-{Øœ~�eì¥s™Yì}

z{Zk{ØœÃZôoÆîg6ZL0kgÇ@�WÒ{‚ßV~ -i

ƒäzZáZ·µvyZzgÄg}Ð$nc
z{7g}{ØœÃcZkÆZqzÃ-ÆMZy~„™}X -ii

p4tì�z�-{ØœÆ&{™}X
ZqzZôoÆîg6WÒ{7WäzZáv*]Åˆ°c -i

gÄáX
Z›g÷Ð�ÛtƒnX z ZqzMZy~„™Š}@�%z -ii

ZqznÆ»ñV~yaHYñ@�-»z�ƒ*ÌzZã -iii

gìX
un³&]á]Ö³’³ß‚æÑ]ÖçÎËoÚ^ÖÔÖrÛnÄ]Úç]ÖäeÛ^Ênä]…e^|

]ÖßÏç�]ÖçÎËnèæ]Öjf†Â^l]ÖjoÎ‚Úã^]ÖÛ�j†ÒçáÚÄÚ^ÒŠfkÚà
]Ÿ…e^|e^Ÿ‰j%Û^…Ê^áÖ×’ß‚æÑ]Öj’†Í]ÖÛ_×ÐÊoâ„å]ŸÚç]Ù
uŠg]Ö�†æ½]ÖÛß’ç”Â×nã^ÊoÖç]ñvä!Ê××’ß‚æÑ]ám�j†½
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Â×oÞËŠäeÛ^�^ðe�^áÚ^mŠÛo]ÖË^ñ˜]Öj^ÚnßoÊnrç‡]ámÛŠÓä
Êo]Ö’ß‚æÑÒ^ujn^›oÖÛ^Î‚mv‚'Úà]ÖßÏ“Êo]ÖŠßç]l
]ÖÛÏf×è(æmrç‡]ám�j†½Â×oÞËŠäÊo]Ö×ç]ñx]ámç‡ÂäÒ¡]æ
qˆð]ÚßäÂ×o]ÖÛ�j†Ònà!

æ…eÛ^mŠjvŠà]ámÏŠÜ]ÖË^ñ˜Â×o$¡$è]ÎŠ^ÝVÎŠÜmvjË¼
eäÒ^ujn^›o(æÎŠÜmç‡ÅÂ×o]ÖÛ�j†ÒnàÖjr×nè]ÖË†Ñ]ÖÛ×ÛçŒ
enßäæenà]Öj^Únà]ÖjÏ×n‚pe�ÓØæ]•xÖ‚pÂ^Úè]Öß^Œ(æÎŠÜ
m’†ÍÊoæqçå]Öín†Ÿe†]‡]Ö’Ëè]ÖçÎËnèÖ×’ß‚æÑÒØ‰ßè!

Z›g÷vz�-»ZOx™}ÏZzgZkÆâwÃ(JñÏÔ -9

ZkÅ,øfsìX
ZOx:Z›g÷vz�ÆáàÅ§bZOx™}Ïª0Œ -i

hzZßVÐP}zßw™}ÏÔ,ZgzVÆvy»DZgu™}ÏÔ
{ØœÃ-ÅÑZ_Æ_.„™}ÏZzg-Æˆ!]vÆ
ˆ!]ÐZµgÇÏX

Zyƒ}â]6vZ̀]áÏX
âw(J*:ZkÆnvzV!Ñ̀]0™»x™}Ïcpg[ -ii

Å§b»x™}ÏZzgZLz»œáÏX
]á�†Òè]Öj^Únà]Öjoiß�®]ÖçÎÌiÏçÝe^�]…é]Ö’ß‚æÑ

æ]‰j%³Û^…]Úç]Öä!]Ú^]�]…é]Ö’ß‚æÑÊ^ÞÛ^iÏçÝeäÒÛjçÙÖ×çÎÌ
]Öjf³†Â^læi‚ÊÄ]ÖjÃçm–^læij’†ÍÊo ÊjrÛÄeã„å]Ö’Ëè

]ÖË^ñ˜uŠg�†æ½]ÖçÎÌæiË’ØuŠ^e^l]Ö’ß‚æÑÚà
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â„å]Öí‚Ú^l]q†é!æ]Ú^ uŠ^h]Ö�†ÒèÊ’¡i^Ú^æiŠjvÐÖÏ^ð
Ö¡‰j%Û^…ÊjŠjvÐ ]‰j%Û^…]Úç]Ù]Ö’ß‚æÑÊnÛÓà]áiÏçÝeäÒçÒnØ

e„ÖÔ]q†é]æiÃÛØÊnã^ÒÛ–^…hÊjŠjvÐe„ÖÔqˆð]Ú�^Â^
Úà]Ÿ…e^|]Öv^‘×èe^Ÿ‰j%Û^…!

Zk§bv&§hVÐÃZ{qÝ™}ÏX -10

ZLuâtÆo«Ð -i

z�-ÆZOxÅZ̀]Ð -ii

pg"~œÆzÐ -iii

æÂ×oâ„]]Ÿ‰^ŒmÛÓà]áiÓŠg]Ö�†ÒèÂç]ñ‚Úà$¡'
]¨Ÿe^‰j%Û^……]ŒÚ^Öã^(æ$^Þn^e^q†é]�]…é]Ö’ß‚æÑ(æ$^Ö%^ qã^lV

]ÖÛ–^…eè eßŠfèÚà…ex

‚…cZsòZ›g÷ÆÂx»qÝ
ZsòZ›g÷vZL¼uâtÐZqz�-‡ì™CìXZk-

ÅÑZ_~Ðì�z�-ÆXMZy»ËqŠX~vyƒYñ
Zk-Æo«~ÐZyÆvyÅˆ°ÅYñÏX-»M“c
Zk~Zq{mP{ŠbƒÇ�CÙâqÅZ›g÷Æ_.ƒÇX

ZsòZ›g÷vZqÂz�-»ZOx™CìZzgZkÐÓ́x
}â]ÃZ̀]6uZ�xŠîìZzgŠzu}z�-Åz�”{Zzg¢�
g¶V6pg[Æîg6»x™CìZzgœ~ÐZCzzßw™CìX

-Ð´ (1) Zk§bÐvÃƒäzZàWæãÅ&Ï�
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pg"~œ» (3) ZLuât»œZzg (2) }â]�ÛZë™ä6Z̀]
zX

‚…cZsòZ›g÷ÆÂxÅãŠ,!ë�
ëä7g~ŠcÈZg~ÐZkÂx»_·HZzgZk6̈gz„Hp

…Z\kì�ñÑ*i¢ãæØäZkÃz�ÆX̧Z°6ZVcìë
äZy̧Z°ÃZk»‚BŠêƒZ70cXñÑ*æØäZy̧Z°ÃW:~�h
™‚…»Âx¯cìqÑè)®!YGZŠ~z{Z¤paD�p
Sî×~Æz�~Zy»a*ûÃìXñÑ*æØä%zzZ›g÷
ÆZsò�ŠwÅ̂~™äÐ»x1ìqÑè¢zg]¶�çâ]
Æñ�Š{F¹cCŠzg~‚…ÆÂxÅãŠ,p[¢oƒ'X

«!ëãŠ
ñÑ*i¢ãæØ»f™™Š{ª‡°{�LL×~»z�Šg„ìóóZzg

ŠzuZ‡°{�LLzZ�ZKi0Ï~šÑ•)}ZLz�ÐpŠœZV
YìXóótŠzâV„ZKZK(›�pZyÃ�h*Šg„7ìX

ñÑ*Š?Šïƒñ˜�
Êo]Ö„ìn†éV]ƒ]æÎÌ]…•^]æ�nò^�ì†æ�†½]ÖÓØ

ÖßËŠä]æ�†½]ÖfÃ˜ÖßËŠäÚ^�]Ýun^æeÃ‚åÖ×ËÏ†]ðÎ^Ù]eç
m³ç‰Ì…u³Ûä]Ö×äiÃ^ÖoF]ÖçÎÌ‘vnxæÚ�^ñîe×î…uÛãÜ
]Ö×ä]ì„æ]eÏçÙ]eomç‰ÌæÂ×nä]ÖËjçpi†Ænf^Ö×ß^ŒÊo
]ÖçÎÌýæÖçÎ^Ù]…•oâ„å‘‚ÎèÚçÎçÊèir†pÆ×jã^
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Â×oÚ^Â�k$ÜeÃ‚pÂ×oæÖ‚pææÖ‚æÖ‚pæÞŠ×ãÜ]e‚]
Ú^iß^‰×ç]Ê^á]ÞÏ†•ç]ÊãoÂ×o]ÖÛŠ^Ònàq^‡ƒÖÔÒ„]
Êoìˆ]Þè]ÖÛËjnàXX

fí{~ìÔZÃð¿Ãði}cÃðZzgÚz�™}
ZzgtÑo™}�ZJz{i0{ìz{Àz�ÃcZkÆZqzÃ
ZLZEw~gÇÇÂZ1-Šg9*îGZvmë��z�9ì
ZzgxY›äZ1-ŠgõZvmÆ̧wÃZ(gHZzgZÏ6:ò

ì@�ßÍVÃz�™ä~gÉgì'ZzgZ¤Ãð¿-V¾
�÷~ti}œ‘z�ìZzgZJ~i0{ƒV~ZkÅ
WæãßVÇZzg÷}ˆ÷~ZzÑŠ6ZzgZzÑŠÅZzÑŠ6Zzg÷~7g~

±6ZJz{−ÔQZ÷~±»ƒYñÂz{)W6
~Z,„ìX ìˆ]Þè]ÖÛËjnà z�ìÂŶìX

ëë�
zZ�»tÑo™*�i0Ï½z�™Š{ÚÐÜsz„œZVñÇ

ÉZKZzÑŠZzg7g~±cÌtÑo™*)®!YGZŠ~Â´gì
Yèz{YGZŠpŠZ$~zŠZEƒCìLŸù7ƒC²×~ZzgŠv
®!ZâY~Z$ezŠzZxÅÂµ„7ƒCÉ×~~Âç{ƒ@ì�
»gz!g~vyÆ!̄ZÝg¶¼cÀ„YCgì²Šv®!ZâY

}¹Ð'@ÔÂÁZzgrzz){Me:‚wÆZEwÐ
1¦{ƒYC�ZzgËŠzu}Æ»xÅ7g�X´z{Zi,z{ËqŠX»
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DgÌƒ$Ë�Zzgag~Ìƒ$Ë�XZkn®!ZâY~Üs¸
ßg]eì�WŠòZyÃz�{í~¯g~z�™Š}ZzgÑo™Š}�z{pŠ

Ðz ÌŠzu}Æ‚BœZVñÇcz�Æo«»,ZgƒäÅz
Šzu},ZgzVÆ‚BÑqƒÇX

øg~!]ÆŠÑbqgzfs�
Z¤p®!ZâY~z�Šg„ìpz{Üsªk¡ZIy -1

ÐZzgLZYcœ z ÐÔ¬ïÅz z ÐŠg„ìªugÅz z Åz
ÐX z ƒäÅz

Ÿmrç‡æÎÌÚ^mßÏØæmvçÙýæÎ^ÙÚvÛ‚mrç‡uf‹
]ÖŠ¡|æÚÃß^åææÎËäÊo‰fnØ]Ö×äæ]eçmç‰ÌÚÃäÊnä ]ÖÓ†]Åæ

]‰j³vŠ^á!æ]ÖÏn^Œ]áŸmrç‡ÖÛ^enß^åÚàÎfØ Â×oÚ^Î^Öç]æâç
Ÿmjªe‚D EÚà�†½]Öj^en‚æ]ÖÛßÏçÙ

æqä]Ÿ‰jvŠ^á]¤$^…]ÖÛ�ãç…é]pÊo]ÖÓ†]Åæ]ÖŠ¡|
æÂàÚvÛ‚]Þämrç‡æÎÌÚ^ÊnäiÃ^ÚØÚà]ÖÛßÏçŸlÒ^ÖË^Œ

æ]Ö³Ï³‚æÝæ]Ö³Ûß�^…æ]Örß^‡éæ$n^eã^æ]ÖÏ‚…æ]ÖÛ†qØ æ]ÖÛ†
]e³omç‰ÌŸmrç‡Ÿá]ÖÏn^Œ]ÞÛ^mj†Õ æ]ÖÛ’^uÌæÂß‚

e^Öß“æ]Öß“æ…�Êo]ÖÓ†]Åæ]ÖŠ¡|ÊnÏj’†Â×näæÚvÛ‚
]Ÿ‰j’ß^ÅæÎ‚æq‚ mÏçÙ]ÖÏn^ŒÎ‚mj†Õe^ÖjÃ^ÚØÒÛ^Êo

]ÖjÃ^ÚØÊoâ„å]Ÿ�n^ðEa‚]mäD
Z®!ZâY~z�Æo]ÅãŠ,„]Z�ÂZy~)
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®!YGZŠÆz�ÆZq¬ªz�ZZlÃYg~™*cÂªkÐ
ƒÇcZIyÐƒÇXZIyÜsh̃}ZzgÏg~ìËZzg®!Ú
~7ìXg;ªkÂz{e„7Yè®!z)®!~Ãgtñ�Šì
ªt�Ûtì�)®!YGZŠZ$~zŠZEƒCìZzg®!Ú¬gèZzg)
ŠZEƒCìZzgŒÛ"£/z°Š{JZk»)$zlz‡uƒ@ìX

Ò:
ŒVëäŒÛ"£/z°Š{»f™HìXZkÅzztì�z�Z

ZlÅßg]~ŠznÅŒÛ{f™ÅYC�XZqz{�z�ƒäÅzz
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~Æoñ�ŠÏz‚bvg}ÂvyÅˆ°™zVÇZzgihtY…
ƒñ�ƒYì�Zk»vyƒZzgƒYì�:ƒZzgtÌY…ƒñ�
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�Zkßg]~ƒ@ìZih–Ã¾�~»ZqDÙZggz9»ŒÛn
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gzBzßw™1XZkuJÂçn9ƒÇZzgÑoÃ‡pŠ!ëƒYñÏ
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Z›g÷~Ì¸&yZÒV�pŠ/Zã z ‚…Ð?Ø™%z
™r-Vf™™D�X

Z›g÷ÆZ0gãŠ~îg6&yZÒVñ�Š�X z LL%z
(Interest) g!-1

(Gambling) ãg -2

(120 )‚…m (Uncertainty) ¾g -3

/Zã™raè‚…Æ-rqƒä6¢�Zknz{ZkÃCÙ
%nÅŠzZB�Zzg˜�:

Ðz Z›g÷~ƒäzZÑçn-çz£åTÅz z%z
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Šg`!ÑyZÒVaZƒð�XZsòZ›g÷~ZÐ-rq~
ps™ŠcŠTÐg!)ÎŠ(ÅyZ!Â!Ç»ƒ̂YèÎŠZÏ
ßg]~0cY@ìZŠzqzVÅp~-çz£ÅãŠ6ƒX
Zçnçz£ÅãŠ6:ƒÉÃð¿ZK§sÐrƒicŠ{
Š}Š}ÂZk~Ãðw`7ÉÑƒIh{ì}Ë¿ä
W\ÃÎgz9@bÆîg6ŠØXQËñµ6W\ÅZkÐ
5‡]ƒðÂW\äŠzÎgz9@bÆîg6Š}ŠØÂt:Üs
ŶÉIh{ƒÇZzgZÐg!7¹YñÇYèZkäW\ÃÎ
gz9ZkÑo67ŠØ¸�W\ZÐ¼(J™zZ:™,

Ð'
!¹ŠzyZÒV¾gZzgãgÅ�XZyŠzâVÅãŠ)Dª

6ìXªCÙì�)Dª‚…ÆZ0gÌ (Uncertainty)

ñ�ŠìYèZk~0Œƒ®gZqZ,vyÅˆ°c6À
¦™Z@ìT»0cY*)Dì�t¥x7�0Œƒ®gÃz{
vy7WñÇc7?

pZsò‚…ÆZ0gZk)DªÐ-*Ŷ7
ƒ@YèZkÅãŠ-rq6ìZzgr¬]ÆZ0g)Dª

»0cY*Nq7².Šçz£ÆZ0gNq (Uncertainty)

ìX
ZkÃ&g=Vw-VzZãHYYì�}÷}0kZq
$~¼g¶ì~ËŠ»0ZgÐZq6yh@ƒVZzgZkÐ
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HƒV�ZkÅ7z{g¶ì�Zk$~ìXÂªCÙì�t
ßg]*ŶìYèŠ»0ZgÃ¥x7�Zk~Xg¶ì®ZZk
ÆZ±gÐ7!w))¥x(ìZzgßÆ9ƒäc
¢zg~ì��YäzZàqÅ7�Û¢Ã¥xƒÔpZ¤~

Ë¤̈DÐtHƒV�Z¤W\ZJy~ZzwW‰Â�g¶Zk
$~ìz{»ZÅxÆîg6ŠzVÇÂtßg]ŶìqÑè

ñ�Šìp (Uncertainty) ŒVÌ˜ªZzg)Dª
aèt-rqìZknŒV˜ªZzg)Dª

»0cY*Nq7XZk§bZëä (Uncertainty)

Z›g÷»eJç$wŠcÂŒV6Ì)Dª0ñYäÆ
(121, 122 !z�Šçn*Ŷ7ƒÇXóó)‚…m

ëë�
/Zã™räŒVÌz„»xHì�çnÆ{i}GZzg

QCÙzÅŶƒäÃVwÐf™™ŠcXçnÅ�ù¦ßg]ìZk6
Ã™ä6z{WâŠ{„7�qÑèŒVZÝÂù¦ßg]„ìX

Š¶/Zã™rärqÅtVwŠ~ì�Ë¿äW\ÃÎ
gz9@bÆîg6ŠbÔQËñµ6W\ÅZkÐ5‡]ƒðÂW\

äŠzÎgz9@bÆîg6ŠbÂt:ÜsŶÉIh{ƒÇXZkVw
Ð/Zã™rätŒäÅÃÒÅì�‚…~Ìrqƒ@Zk
az{ŶìX
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ëë��/Zã™rÅtVw‚…Æ‚B_“7gBX
ZkÅVwÂ-Vkì�ih–Ð¾�Z¤?=Îgz9@t™zÐÂ
z‚bÆƒäÅßg]~L»¢zg]7~Â~»ŠkDÙZggz9
ŠzVÇXZkÃÃy¡-rq¾ÇZzg-çz£:ŒÇQZ�z�-
Zzg‚…v‡âãwgn�ZzgZyÆ̧Z°zçZ*ZzgZ¾Znz£œÃ
‡âãwqÝìÂtZzg¢-çz£¶ÇX

iyZÒV
vpŠ„g[ZÓwZzgpŠ„pg[kìX -1

‚…v—ìX
The Company shall act as a Mudarib for

the purpose of managing the investment of

Participant's contribution. As such, the

Company stands entitled to a share in the

investment income there of as Mudarib.

FÀ:Ñqª0Œƒ®gÆP}ÐqÝƒä
zZáuât~‚…vpg[ÅwÐ»x™}ÏZzgZk
§bÐqÝƒäzZáœ~pg[ÅwÐzŠZg
ƒÏX

ëë�
v�pŠzZ�ÌìZzgáàÌìz{pŠpg[70$ËYè
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pg"Šz�ÛhVÆŠgxyZ(-ƒ@ìT~ZqÅY+Ðâw
ƒ@ìZzgŠzu}ÅY+Ð¿ƒ@ìXaèvz�-Åáàì®Z
z{g[ZÓwìZzgz{pg[70$ËX

Z¤t¹Yñ�vÂ0Œƒ®gzVÆuât~pg[Æîg6»x
™Cì®Zg[ZÓwÂ0Œƒ®gƒñXÂt97YèZz6tf™ƒ[
ì�0Œƒ®g�P{Šï�z{z�Å!ƒ@ìZzgvZkÅÌ
áàƒCìX

´z{Zi,väz�-Æn�uât�ÛZëHìZk~ÌÂv
„pg"Æîg6»x™}ÏÂvpŠ„g[ZÓwZzgpŠ„pg[µ
�97X

ZkÆ�Z[Æîg6ñÑ*i¢ãæØ˜�
æ]Ö¿^a†]ÞäŸÚ^ÞÄÚàÒçÞã^ÚjçÖnèÖ×çÎÌæÚ–^…eèÊo]Úç]Öã^

ÊoæÎkæ]u‚e�†½]áiÓçá]ÖÛ–^…eèeÃÏ‚ÚßË’ØæeßŠfèÚà
]Ö†exŸiˆm‚ÂàÞŠfè…ex]ÖÛ–^…hÊo]ÖŠçÑÊ^á]ÖËÏã^ð]q^‡æ]
Öß^¾†]ÖçÎÌ]ámŠj^q†]…š]ÖçÎÌe^q†é]ÖÛ%ØÂß‚eÃ–ãÜæeÛ^

D421” 2 m³ˆm‚Â×o]q†é]ÖÛ%ØÂß‚�ì†màE]ÖËj^æp]Öãß‚mèt
ÊnÛÓà]áiÏ^ŒÂ×nä]ÖÛ–^…eèæ]áÖÜœ…åÊoÒ¡Ý]ÖËÏã^ðe’†]uè!

FÀ:ªCÙtì�vZq„z‰Ü~z�-ÅáàÌƒZzgZk
ÆZñZw~pg[ÌƒZkÐÃðâú7ì²ZqÂpg"»-
]ZƒZƒZzgŠzu}v»œ~zâgLgfÐicŠ{:ƒYè�Yä
z�Æ*øcŶCcì�z{z�Åi}ÃpŠZ̀]écZkÐiZZ
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Æún™Zt6ááXZk6pg"ÃªkHYYìZ¤pZkÅ¥ô
=�YÆ¯x~7BX

ëë�
t!]̈gÔì��Yä*øcz�i}ÃZ̀]6hÆ

�ZiÅ¥ôÅZzg*øÆpg[“Æ�ZiÅ¥ô7ÅXWyZy
ŠzâV~¼�ÛtƒÇA„Â�Yä„CÙ�Ûtg3ì

Zzgz{�Ûttì�z�ZgZèÃð†™áÂZ¤pz{Z̀]6Š¶
Æn:ƒAÌ¸šÃZkÅZ̀]éŠ´ƒCìX

ZÏ§bZ¤*øcáàz�ÅZgZèÃpŠZ̀]6ááÂZ¤pz{
czs§j6ZYg{7ìpZ̀]ézZZƒäÐZkçnÃWiU
ZYg{ÈŠcXpg"~ÇcWi~ÃðÌßg]7kZknpg"

ÃZYg{6ªk™*e7ìX
ñÑ*i¢ãæØÌZkªk67g~§bt7�Zknz{

Zq�Šwßg]ÌCD�Z¤p‚…vän«„ßg]ÃZ(g
HìXñÑ*æØ�Šwßg]t˜�:

æÖ³òàÒ^áâß^Õ�ÔÊoqÛÄ]Ö�†ÒèenàiçÖnè]ÖçÎÌæ
en³à]Ö³Û–^…eèÊnÛÓà]ámÓçá]u‚Ú‚m†p]Ö�†Òè]æ]u‚Úç¾Ënä

Ö×çÎÌe’Ëjä]Ö�í’nèæmŠj^q†]Ö�†ÒèŸ�]…é]Ö’ß‚æÑ ÚjçÖn^
]Önã^]ŸÚç]ÙÖ¡‰j%Û^…Â×o]‰^Œ]ÖÛ–^…eè! e^q†æm‚ÊÄ

FÀ:Z¤vÆàz‰Üáàz�ƒäZzgpg[ƒä~¼
—ƒÂ��Šwßg]eìz{tì�vÆeZ]IzVcÁzV~
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ÐZqZKfZC,ÆZ±gÐz�»áàƒYñZzgz{z�-Æ
ZOxcvÃZ̀]6ááZzgz�ÆZñZwÌpg"ÅãŠ6v

ÆjZá™Š}X

ëë�
tÂ¬Ð$Fßg]ìZzgW�yÐ¤ZLg~Z“»]Ztì

YèX
i³ß�³®�†Òè]Öj^Únà]Ÿ‰¡Úo‘ß‚æÎ^ ñÑ*æØÉ`��

)ZsòZ›g÷ ÚÃ×çÚ^Úà…]ŒÚ^Öã^mÓçáæÎË^ ] Ö×çÎÌæiÃˆÙqˆð
vZLuâtÆZqzÐz�-‡ì™Cì(T»Èì�
¬v‡ìƒCìZzgz{ZLuâtÐz�-Ã‡ì™CìX

QñÑ*æØÆ–wvZq‡âã¿ìT~eZ]IZyÅ
fZC,ËƒYCìZzgÓx£tzf)ŠZg-VÅÚvÆ‡âã¿

Å§sÅYCìX®ZÃðeZ]Iv»�Ì»x™}ÇZkÃŠg|
v„»™*}ÐXZk»qÝt��vz�-‡ì™ÆzZ�
0̂X

Z[ñÑ*ë��ZqeZ]IZKfZC,ÆZ±gÐz�-
»áà0YñXp�Z[~ëë��ZvÆ»xÆZ±gÐ
eZ]IÅfZC,v~ËìZzgZk»™*v»™*ìÂZk»qÝ
tƒZ�zZ�“Æv̂ZLW\ÃZq6çnÆ‚Báà¯C

ìXQñÑ*æØÅZk?mÆ_.v„pŠÐZOxcZ̀]6
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çnÌ™CìZzguât»g~cpg"»çnÌ™CìX¾nñÑ*
æØÅ!ÂVÐz„Z²ZxU"ƒZ�ëäZy6¬ZHå�ñÑ*ävÃ
g[ZÓwZzgpg[ŠzâV„¯Šc�Ŷ7X

z�cZkÅ!Ã»™* -2
‚…v9ì

Thi s  Pol i cy  may a t  any t ime be

terminated at the option of the Company on

14 days' notice to that effect being given to

the Participant............. In that case, the

Participant shal l  be given an amount

equivalent to a rateable proportion of the

contribution for the unexpired Period of

policy from the date of such cancellation.

This policy may aslo be terminated at any

time at the request of the Participant, in

which case the Participant will be paid an

amount equivalent to the actual contribution

made initially by him / her, less the amount

worked as per the following scale.

ŠyÆ 14 FÀ:t‚…0ŒvÆZ(g6ËÌz‰Ü
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âF6»ÅY$Ëì'Zkßg]~0Œƒ®gÃ†æ]Å
ÚÐP}ÅÎg¶kìzZ:ÅYñÏX0Œƒ®gÅ

ŠgpZ„6Ìt0Œ»ÅY$ËìZzgZkßg]~ŠØ‰
ÏÆ_.Îg¶kìz{t™ÆZkÆP}Å!¹g¶

zZ:ÅYñÏX

ëë��
P}Åg¶z�Å!ìZzgÑ<ÅgzÐZkÅâ´ÃzZ3

Ŷ7:ÀÅ:bzÅXZkg¶Ãz�g¶ÆœÅ§bÜsz�Æ
rÔz£œ~yaHYYìXZ+Ãðßg]´g7ì�áà
z�Å!âÃ́zZ:™Š}cP{Šy{ZkÃzZ:ááX
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5X:

Zsòîg~ÅPyZÒV z%z
eŠÜ]Ö×äu^Ú‚]æÚ’×n^!

ZkŠzg~ñÑ*i¢ãæØZzgZyÆ™ñZŠ}ñß~/ZyZÑs
¢ã�ÅÃ@VÐ0Îy~Zsòîg~»ŸÑzqƒZ
ìXŠzu}›âVÅ§bZ:vëÌZsòîg~ÆpZéq�
pëeT��tÂx{ØZsòƒZzgZk~ÎŠÅZzgŠv)Zsò

ZñgÅWöl:ƒX$¬Ðøg};VgZò™Š{Zsòîg~Âx:Î
‚ZsòìZzg:„Î‚ÎŠÐ0uìXT»tÃZ{Âì��ßv
¬Î‚ÎŠ~C_¸z{Z¤ZLâàç5]ZzgËVÃgh™Üs
ZsòJÐ™,Âz{}e:‚ÎŠ6WYNÐpŠzu~§s

ÐÎŠz){ z ZkÐ(Zvytì��ßvZKŠgZg~ZzgZKZôoÅz
6¸z{Ñõ!ÎŠÆe:‚Cw6WYN (Zero Level) Æ#Šgz

ÐZzgGtZq(ZvyìX
ñß~/ZyZÑs¢ãäZôm~~
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Meezan Bank's Guide to Islamic Banking

ªLLZsòîg~ÆnöZyJÅgZÉóó*òÂ[É™�áùÅ
ZzgŠZgZ‰x™ZcÆZ*ŠñÑ*eZËZÚiZ£/ZãäZKÂ[LLZsò

îg~XZq|IŶ{óó�áùÅXZyÅãŠ6ëäZkîg~Å
Šg`fsPyZÒVè�X

ÑbÎŠÃ£g¯cY@ìX -1
ZsòJZq‹w z ËÚÅ7c™Ztð™äÆn%z

ªKibor gff™™D�T~ãŠ~ZÌ (F loat i ng)

ÃqÝƒCì�� Karachi Inter Bank Offered Rate

ËVÆW:ÆAŠ+ÅÑbÎŠƒCìXÈtì�ZkÑbÎŠ
ÅãŠ67c™ZbÅ”ÅYñÏZzgZkÅp~Ð7c™Zt$m
gìÇXZk~ŠzyZÒV�X

7c™ZtÆð™ä~ÑbÎŠÃ£g¯äZzgZkÃf™™ä -i

~ZsxÆ)ÎŠ~ÂxÐo97ìX
ZkÐtÌZ06ƒ@ì�Ëz‰ÜZsòJÃuâtÅ¢zg] -ii

Æˆ[ÐÎŠZŠZ Kibor ƒÂz{ÌŠzu}ËVÐŒÛn©ìZzgZyÃ
™@ìX

ŠZgZ‰x™ZcÆægkñÑ*eZËZÚiZ£/ZãZk!g}~�Ìð
7™D�z{øg}ZÏZ06Å@G™CìXz{˜�:

LL…Zk!]»ÌŶ{¢e’�ñ�Š{qÑ]~
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ZsòJÑbÎŠÃYV£g¯D�ZzgZk»�Šwˆl
™ä~Z7°ZÒwÁ)]»‚oìX

ËVÆ!bÑbÎŠ»:©tì�¬xîg6Z
JZq‰qÑ]~7^gìƒDÔ‰JZ,
ƒD��ZyÆ0k¢zg]ÐiZZg¶ƒCìZ�‰
ËVÆ0k+÷Æng¶ÁƒCìÂXËVÃg¶Å
¢zg]ƒCìz{ZyËVÐŒÛ£f�XÆ0kg¶
iZZƒCìXŒÛ£Š¶zZÑJZqºmÑbÎŠ6ŒÛnŠê

¹Y@ìªËV Inter Bank offered rate ìZÐ
ìX Ibor Æ!bç5]~7HŠÑbÎŠXZk»Ã

0Îy~¬xîg6™ZcÆËV»ÑbÎŠ�ge:ZEw
Karachi Inter Bank Offered ƒ@ì&»Ægª

ë�X Rate

Z¤0Îy~ZsòJ»ÆgÃgh™ÃðZsò£g¯*
e�ÂªCÙì�ZkÆnZsò<ÅZq(~âgL»
z�Š~W*¢zg~ìXZ:v0Îy~ÌW×W×t
âgLF¹™g„ìXóó)Zsòîg~Zq|IŶ{Ô

(54m

âà̀â:zßwHY@ì��ÎŠì -2
ñß~/ZyZÑs¢ã™rZq§stë��JZ¤ËÆ
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‚B%ZÌ»çn™}ÂZkÆ'z‰ÜZŠZ5:™ä6:Â7~p~
ÅY$ËìZzg:„ZkÐÃð̀â:zßwHYYìpZkÆ!z�Šz{

JÆnt@ZeÌYg~™D��z{ÇH�Zqâ{ÅúY
Æ!z�ŠËëw±gÆ%Yy1ú™ZŠZ57™@ÂZkäJÃA
vyàcìZkÆDZguÆnZkÐZâg¶zßwÅYñX

Š¶/ZyZÑs¢ã™rZq§s̀â:Æ*Ŷƒä
Ã˜�:

Another issue with Murabahah is that

if the client  defaults in payment of the

price at the due date, the price cannot be

changed nor can penalty fees be charged.

%ZÌ~ŠzuZXtì�Z¤ÇHHg@gõ6ZŠZ57
™@Â:Â7psÅY$ËìZzg:Ãð̀â:zßwHYY
ìX

pQŠzu}„œz{têYg~�ÛâD�X
In order to deal with dishonest clients

who default in payment deliberately,they

s h o u l d  b e  m a d e  l i a b l e  t o  p a y

compensation to Islamic bank for the loss

suffered on account of default LL . P.129  

$Šc-ÇH�Yy1ú™'z‰ÜZŠZ57™DZyÃ
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ÐZsòJÃ�vyƒZìZk z 6gHYYì�ZkÅz
ÆDZguÆn¼g¶Š,X

ëë�
�Ãð»[/ZyZÑs™rÐ7i�vyÆDZguÆîg

ÐIå�z{ÎŠáå z 6àYäzZàg¶̀â:7ÂZzgHìZzg̀â:Zkz
®ZJDZguÆ*x6Šg|ÎŠzßw™@ìX

»g98Zzgƒx+$k5ë EEY~Z›g÷c‚… -3
ZsxÅgzÐZ›g÷G*ŶìZzgZk~ÎŠÔ�ñZzg¾gÆp

0ñYD�X¸ÐV!'‚…ªZsòZ›g÷~Ì0ðYC�
‚…Ì z 6�‚…ÆÒy~ë,ÐU"™`�X®Z%z

)Zsò§iìX
»g~JZL„*x6Z›g÷c‚…™Z@ìZzgy~JZzg

ÇHpŠZLZL”VÆ”g™ZD�XZk~qgzfs!'Ã
Z0Zi7ÅY‰:

ÇH�»g98cƒx+$k5ë EEY™zZ@ìz{JÆZ›g÷c‚… -i

~2ƒä»:áìZzgaèZkÃDì�JZ(¢zg™}ÇZzg¡
ZkÅzzÐ™}ÇÂz{Ìk…gƒ@ìX

Provisional Rental »gZYg{Y~öZyJÅYg~™Š{ -ii

)™ZtÅˆg~ø(~Šg`ì�¬â{» Calculation Sheet

™ZtgZcZzg!g'ŠZg~ÆZyZY]ÃÌ�áïìZzg!¹¸VÆ™Zñ
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Z›g÷)c‚…(Åg¶ÃÌ�áï�†ZqÇh~TÅ7
gz9ìX 3,44,000

Inclusive of gz9ìZzgz{ 31,487 ZkÆ¬â{»™Zt
ìX Registration, Rent and Freight charges

gz9ìZzgz{Z›g÷Åg¶É 11,487 Z�ZŒCÙâ{»™Zt
ìX Inclusive of insurance ìª

ìpJÅŠ*zmZ] (Provisional) Z¤ptø*)̂g~
~�áïìZzgÇHÃÌŠ3cY@ìÂtù¹YYì�»gZYg{~
JpŠZK§sÐZ›g÷™Z@ìZzgpŠZK§sÐ6ÀZŠZ™@ìX

-ðuâtÅãŠ6œÅ„: -4

(On the basis of daily products)
z 3MŠZgzVÃZZzgÎÌg¶ƒ¦™Zä6WâŠ{™äÆn%z

ËVä-ðuâtÅãŠ6œŠ¶ÅYïàìX/ZyZÑs™rZk
Æ!g}~˜�:

"Many financial institutions finance

the working capital of an enterprise by

opening a running account for them from

where the clients draw different amounts

at different intervals, but at the same

time, they keep returning their surplus
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amounts. Thus the process of debit and

credit goes on upto the date of maturity,

and the interest is calculated on the basis

o f  d a i l y  p r od uc t s .  C an  suc h an

arrangement be possible under the

musharakah or mudarabah modes of

financing (Meezan Bank's guide. p: 177)

If such an arrangement is agreed

upon between the parties, it does not

seem to violate any basic principle of the

musharakah. ----practically, it means that

the parties have agreed to the principle

that the profit accrued to the Musharakah

portfolio at the end of the  term will be

divided based on the average capital

util ized per day, which will lead to the

average of the profit earned by each

rupee per day. The amount of this

average profit per rupee per day will be

multiplied by the number of days each

investor has put his money into the
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business, which will determine his profit

enti tlement on dai ly product basis."

(Meezan Banks' guide p:178)

LL¹Ðâ1CZŠZg}Ë»gz!g~ZŠZg}Æik¤Šl
uâtÃZk§jÐFKŠï��Zk»ZqgzZV3MÅw
Šï�T~Ð’.5ÿGZZz‡]~ZgSïs�
Zzg‚B„Ãåuât¦Ì™ZDgT�X¾ngS¦

™ZäZzgï%»¿@gõZ•J¸gLìZzg-ðãŠzV6
ÎŠ»ˆ[ÎcY@ìXHZ(çnxg�Zzg%ZÌÅuât
»g~~ÌHYYì?

Z¤0gkVÆŠgxyZ,çn6Z·tƒYñÂZkÐ
xg�ÆËãŠ~Ÿ‚Å#¿7ƒCXiîg6Zk»

Ètì�0gkVäZk‡°{zŸ‚6Z·t™1ì�
xg�Æ3D~æ]ÆWy~�œ¦ƒz{ZkãŠ6„
ƒÇ�Zz¹°-xHuâtZEwƒZìXZkÐ°-x°gzB
qÝƒäzZÑœ¥xƒÇTÃZyZcxÆ°ŠÐ¢[Š,

ÐX~CÙuât»gäZCuât»gz!g~ÎcìXZkÐ
-ðãŠzV6œÅ”ÅYnÏXóó
Zk6/ZyZÑs™räQpŠ„ZqZ‹ZnzZgŠ™ÆZk»
�Z[ŠcìXZ‹Zntì�ÑZ•~ÂÑrVÆgZkZÓw»Dƒ@
ìZ�ZkÂx~3MŠZggSïsZzg¦™ZDgT�Zkn
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xg�~ŠZ4ƒDz‰ÜZyÆuâtÅlZg!wƒCìZzgZk˜ª
jZ! Ðxg�!ëƒY@ìQZkÆ�Z[~´)»‚ãg¶Zv»

7 )×}»!̄( Ú³Ë–o]Öo]Ößˆ]Å Šïƒñë��t˜ª
ìYèZ‚âyyhZY@ìÂlZg»Dƒ„Y@ìX˜�:

"But the proposed running account of

musharakah where the partners are

coming in and going out every day,

nobody has undertaken to contribute any

specific amount. Therefore the capital

contributed by each partner is unknown

at the time of entering into Musharakah

which should render the musharakah

inval id .  The answer to  the above

objection is that the classical scholars of

Islamic fiqh have different views about

whether i t  is necessary for a val id

Musharakah that the capital is pre-known

to the partners. The Hanafi scholars are

unaminous on the point that it is not a

pre-condition. Al-kasani, the famous

hanafi jurist writes:
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"According to our hanafi school, it

is not a condition for the val idi ty of

musharakah that the amount of capital is

known, while it is a condition according to

Imam Shafi. Our argument is that jahalah

(uncertainty) in itself does not render a

contract inval id, unless i t  leads to

disputes. And the uncertainty in the

capital at the time of musharakah does

not lead to disputes, because i t  is

generally known when the commodities

are purchased for the musharakah,

therefore it does not lead to uncertainty in

the profit at the time of distribution."

(Meezan Banks' guide: pp. 179-180)

LLpxg�»Xi{gzZV3MT~ÑqgziZ:ŠZ4
Zzg{g`ƒDgT�ÃðÌÑqZk~³g¶¦™Zä

Åf)ŠZg~7©ìXZknxg�Ñzq™äÆz‰ÜCÙ
Ðz ÑqÆgZkZÓw)uât(ÅlZg*¥xìTÅz

xg�Ã‡ƒY*e’X
èÃg{!ÑZ‹Zn»�Z[tì�}ZsòÆŠ*>»
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Zk!g}~Z%sgZñì�xg�Æ�ZiÆnWc
Ñ»YÆgZkZÓw»¬Ð¥xƒ*Ñoìc7X4fY»
Zk6Z·tì�tÑo7ìX�g4�´)»‚ãò˜

�:
øg}ÃÆ_.xg�Æ�ZiÆntÃðÑo7

ì�gZkZÓwÅlZg¥xƒZ¤pZâx�áwg¶ZvÆ4Šq
tÑoìXøg~Š?tì�˜ª&Z]pŠ-Æn
ñZYŠ7ƒCÉÜsZÏz‰ÜƒCìZz{4Zq»
!̄¶XZzgxg�ÆÑzq~gZkZÓwÆ!g}~
˜ª4Zq»!̄7ƒCYè)xg�Æ�(Z‚ây
yhZY@ìÂZk»DƒY@ì®ZœÅ„~z{˜ª»
!̄7ƒCXóó

ëë�
…Z\kì�´)»‚ãg¶ZvÅ„g]»�Èñß~/Zy

ZÑs™räCcìëZkÐZ·t7™nX´)»‚ãg¶ZvÅ
„g]-Vì:

æÖ³ß^]á]Örã^ÖèŸiÛßÄqç]‡]ÖÃÏ‚ÖÃnßã^eØŸÊ–^ñã^]Öo
]ÖÛß^‡Âèæqã^Öè…]Œ]ÖÛ^ÙæÎk]ÖÃÏ‚ŸiË–o]Öo]ÖÛß^‡ÂèŸÞä
mÃ×ÜÚÏ‚]…å¾^a†]æÆ^Öf^Ÿá]Ö‚…]aÜæ]Ö‚Þ^Þn†iç‡Þ^áæÎk]Ö�†]ð
Ên³Ã×ÜÚÏ‚]…â^Ê¡m©�p]Öoqã^ÖèÚÏ‚]…]Ö†exæÎk]ÖÏŠÛè!
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D63” 6 Ee‚]ñÄ]Ö’ß^ñÄt
7ƒCÉ LLøg~Š?tì�˜ª&Z]pŠ-Æ�ZiÆâú

ìXZzg-Æz‰ÜgZk ƒäÅzzÐâúƒC ÚË–o]Öo]ÖÛß^‡Âä
7Yè¬xîgÐ‚ây ]Ö³Ûß^‡Âä ÚË–o]Öo ZÓwÅlZgÅ˜ª

zŠ*.ÃÂÑY@ìZknZkz‰ÜZkÅlZg ÅyhÆz‰ÜaèŠgZë
¥xƒYCì®ZœÅ„Æz‰ÜœÅlZgÌ!w7gSXóó

´)»‚ãg¶ZvÅ%ZŠtì�-Æz‰ÜuâtÅlZg»-D
ƒ*Ño7XtI�-Æz‰ÜlZg»Z)àDÌÑo7ìšŠ?
ìXŠ¶´)g¶ZvpŠ�ÛâD��yhZg~Æz‰ÜaèŠgZëzŠ*.»
ziyHY@ìÂZkz‰ÜZyÅlZg»D��-DìƒY@ìX¥x
ƒZ�tz{ŠgZëzŠ*.��-Æz‰Ü‚tgÄŠØ‰�ZyÆ‚B

ÐcZyÅ z xg•ƒÏX¾n-Æz‰ÜŠgZëzŠ*.‚tƒäÅz
ÐZyÅlZg»Z)àDÂ¢zgƒZ²-ðãŠÆ z §sZ�ág{ƒäÅz

X~-Æz‰ÜuâtÅlZg»:ÂZ)àDìZzg:-DìX
WyÑ•Áy!ÑñZwÅ|Â̧ì�ÁZiÁŠz�Û&ZL³

uâñZk-~5mæ]JÆnºm™BZzgZyÅãŠ6)Zzg
¢zg]ƒÂ¿ÅzzÐÌ(ZLnœÅÑbð™,X´)»‚ã

(»Âz�Š Basis of daily products g¶ZvÆŠzg~-ðãŠ)
7å®ZùÎeYYì�ZyÆŠzg~ŠzWŠòW:~xg�»-Â
™,p-Æz‰Ü:ÂZyÃuâtÅlZg»¼Z0Zi{ƒZzg:„œÅÃð
Ñbð™,X¾n´)»‚ãg¶ZvÅ„g]Ã/ZyZÑs™rZL
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h~ÑNtË§bŠg„7ìX
6/ZyZÑs™r (Basis of daily products) -ðãŠ

äpŠ„ZqZzgZ‹ZnÜHì�tì:
"Some contemporary scholars do not

allow this method of calculating profits on

the ground that it is just a conjectural

method which does not reflect the actual

profits really earned by a partner of the

musharakah. Because the business may

have earned huge profits during a period

when a particular investor had no money

invested in the business at all or had a

very insignificant amount investsd, still,

he wi l l  be treated at par with other

investors  who had huge amounts

invested in the business during that

period. Conversely, the business may

have suffered a great loss during a period

when a particular investor had huge

amounts invested in it. Still, he will pass

on some of his loss to other investors 
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who had no investment in that period or

their size of investment was insignificant.

LLPë)fYœÅ”ÆZk§jÃŶ7B
YèZyÆìw~tZq¡g§iìTÐxg�
~ËÑq»¾cƒZÇœ¥x7ƒ@Xzztì�te
ì�»gz!g~¹icŠ{œZyŠâV~ƒZƒZZqÑq»
u}ÐcÂuât„ñ�Š:ƒcƒÂZÚðhZ�‡.Þf™„:
ƒXZkÆ!z�ŠZkÃZyŠzu}Ñ»YÆ'Z'ŒYñÇ

MVäZkæ]~¹(~lZg~uâtÎcƒXZkÆ
'@ßg]~teì�»gz!g»Zkæ]~¹icŠ{

vyƒZƒZZqÑq»¹icŠ{uâtÎƒXZkÆ
!z�ŠZk»¼vyZyŠvÑ»YÃv™ŠcYñÇX»Zk
æ]~¼Ìuât:ƒcƒÂ¹ðhZ�*‡.Þf™ƒXóó

ëë�
Z‹Zn»qÝtì�Zk§jÐËÑqÆzZªœÅ9
lZg¥x7ƒCYè�Ûn™,xg�ÅÀæ]ZqÎŠyìXæ]
ÆÑzq„~/ä0õDÙZgZzg–äŠkDÙZg¦™ZñXZzg7g~æ]
~¼g¶:dZðXZyÆ£¨~ihäÑzq~0õDÙZg¦™ZñZzg
ŠkŠyẑ{dZnXWyÆŠkŠâV~0õDÙZggz9Q¦™ZŠØX

ZyÎŠâV»uâtƒZ''Î!ÑÄ
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ÑÄ( 5)5,00,000= Šy 100x gz9 5000 ª/Æ
ÑÄ( 10)10,00,000= Šy 100x gz9 10,000 Zzg–Æ

ÑÄ( 1)100,000= Šy 20x gz9 5,000 ZzgihÆ
DÙZg 16 ÑÄgz9ZEw~gìÂZqŠy~ 16 Šy~À 100

gz9ƒÂ-ðãŠÆˆ[Ð/ 8000 gz9ZEw~gìXZ¤Àœ
gz9XZ[ 500 gz9Zzgih»ƒZ 5000 gz9Zzg–»ƒZ 2500 »œƒZ

gz9»œŠgxyÆZ4ŠâV~ƒZƒZzgÑzqzWy 8000 teì�
ŠzuzVÆuâ-V6ƒä z ÆŠkŠkŠâV~¼Ìœ:ƒZƒXihÃšz

gz9ï‰XZ,„vyÅßg]~ƒYìX 500 zZáœ~Ð
/ZyZÑs™rZkZ‹Zn»�Z[-VŠï�:

"This argument can be refuted on the

ground that i t is not necessary in a

musharakah that a partner should earn

profit on his own money only. Once a

musharakah pool comes into existence

all the participants, regardless of whether

their money is or is not uti l ized in a

particular transaction earn the profits

accruing to  the jo int pool .  Thi s is

particulary true of the hanafi school,

which does not deem it necessary for a
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valid musharakah that the monetary

contribution of the partners are mixed up

together. (Meezan Banks' guide:p178)

LLZyfYÅŠ~ƒðŠ?ÃZkãŠ6gŠHYYì�
xg�~tÂ¢zg~ì„7�ÑqÜsZLuât6œ
¾ñXZZqŠixg�ðƒY@ìÂÓx„Ñ»YZkÐ
sÃ™Dƒñ�Ë{m-~Zy»uâtZEwƒZìc
7xg�ÐqÝƒäzZáœ~zŠZgƒD�Xt
!]{mîg6ÃÆ4ŠqicŠ{¸WìYèZyÆŒV

xg�Æ�ZiÆntÑo7ì�ÓxÑ»YÆuâ-VÃ‘o
™ŠcYñXóó

ëë�
/ZyZÑs™rÆZk�Z[»qÝtì�xg�~t¢zg~

7�CÙÑqÜsZLuât6œqÝ™}XÑZ•ÆˆZ¤p
ÜsZqÑq»uâtZEwƒZƒpœ~ŠvÑ»YÌÑqƒD
�X

/ZyZÑs™räxg�»Ÿ‚ÂCcpz{Zk»‹t7™
0ñ�ihäZŠkŠyÆẐKg¶dZàÂWcÑ<ÅÃ~ÑZ•
!¹Ìg„c7XªCÙì�Zk§bÐÂÑZ•„»ƒYCìSî

))¬ïÑq(ƒZzgz{ZCÀuât Sleeping partner Z�
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)¬ïÑq(ÐzZ:ááXZ¤ÀuâtzZ:: Active partner

áÛzZ:dZáAÌ‚—ÑZ•Â!ëƒ̂Yèuâ-VÆ6
Ð6-Å¢zg]ƒÏX (ratio) Úƒ

¾n/ZyZÑs™rÆÓxŠÑb"ãŠ�XZ%Wy~z{Zq
ßg] ZzgŠ?Šï��WŠòÃ̈g™ä66g™CìZzgz{t�tZq]h
Z·t™ Æ�›yZ¤Zk6 ]øÖû³ÛöŠû×ôÛöçûáøÂôßû‚ø�ö†öæû›ôãôÜû ìZzgug

BÂZ�ËwZxÅ¹Zzg'wÅ’*Ñix7WCZkÆZ(gÐÃð
âú7ìXz{˜�:

"In the proposed system, al l  the

partners are treated at par. The profit of

each partner is calculated on the basis of

the period for joint pool. There is no

doubt that the aggregate profits accrued

to the pool is generated by the joint

u t i l l i za t i o n o f  d i f f e re n t  a mo un ts

contributed by the participants at different

times. Therefore, if all of them agree with

mutual consent to distribute the profits on

daily products basis, there is no injunction

of shariah which makes it impermissible,

rather it is covered under the general
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guidelines given by the Holy Prophet ~  

in his famous hadith,as follows: "Muslims

are bound by their mutual agreements

unless they hold a permissible thing as

prohib i ted or a prohibi ted thing as

permissible."

LLXi{Âx~ÓxÑ»YÐ7VçnHY@ìXCÙ
Ñq»œZkæ]ÅãŠ6ÎcY@ìT~Zk»uât

œ�3M~¦g;XZk~Ãð—7�xg�~Àœ
ZZz‡]~¦™ZðˆZg¶VÆZEwÐqÝƒZ
ìXZknZ¤ƒÅZk6!bgŸq~ƒ�z{-ðuâtÅ
ãŠ6W:~œ„™,ÐÂÑ<ÅÃðùZ+7ì�

ÅZq�gug� ~ ZkÃ*ŶŒÛZgŠîƒÉtÂÑ
›yZKðÅƒðÑîVÆ0È�ZJz{Ë'wq
ÃwZx:™BZzgËwZxqÃ'w:™BÐU"”{Ÿ‚
Æ�ŠZ4ìXóó
pëZz6C`��ZkÂxÆ�ËZzg»qÝHƒZœ

Šzu}ÃŠ}ŠcY@ìZzgËZzgÃƒäzZávy»¼zŠzu}Æ
t!]GŶ7ìXZkzzÐèÃg{ßg]Ã uÌeZwŠcY@ìX

»]Zt'Šg„7ìX ï ]øÖûÛöŠû×ôÛöçûáøÂôßû‚ø�ö†öæû›ôãôÜ ug
Wy~/ZyZÑs™r:YäYVËVZzgîgzVÐ%ú[
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ƒ™˜�:
"If distribution on daily products basis

is not accepted, it wi ll  mean that no

partner can draw any amount nor can he

inject new amounts to the joint pool.

Simi lar l y,  no body wi l l  be ab le to

subscribe to the joint pool except at the

paticular dates of the commencement of

a new term. This arrangement is totally

impracticable on the deposit side of the

banks and financial institutions where the

accounts are debited and credited by the

deposi tors many t imes a day. The

rejection of the concept of the dai ly

products will compel them to wait for

months before they deposit their surplus

money in a profitable account. This will

hinder the uti l ization of savings for

development of industry and trade, and

will keep the wheel of financial activities

jammed for long periods. There is no
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other solution for this problem except to

apply the method of daily products for the

calculation of profits, and since there is

no specific injunction of Shariah against

it, there is no reason why this method

should not be adopted."

LLZ¤-ðuâtÅãŠ6œÅ„ÃJw:HYñÂZk»
Èì�:ÂÃðÑqÃðg¶dZYìZzg:„œ�-

~Ãð5g¶�áïÅY$ËìXZk§bËÆnÌe:ƒ
Ç�z{œ�-~g¶¦™ZnÎZñ5•ŠÆÑzqƒä
ÅHg{@g:V~XËVZzgâ1CZŠZgzV~Y¦™Zä
ÆZ±gÐt§iu}Ð*‡.Þ¿ì˜VYàÇy
ZqŠy~FF!gb¦™ZD�ZzgdZD�X-ðuât

Æ¦gÃgŠ™Š¶ÐYàÇy6gƒVÐ�Ëœj
3M~Ãåuât¦™ZäÐ¬z{̧VZOg™,Xt
!]Åẑg]ÅF¹ÆnxVÆZEwÐâúƒÏ
ZzgZk§bÐâ1C]z4Æ¼îsæÂVÆn!Ç
Yxƒ™g{YNÐXZkX»ZkÆ´z{ÃðZzgi7ì�
œÃ¥x™äÆn-ðuâtÆ§iÃZ(gHYñZzg
aèZkÆÜsÑ<ÅÃðùñ�Š7ì®ZZkÃZ(g:
™äÅÃðzz7ìXóó
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Zz6tŠ3äÆˆ�-ðãŠzV»ÂxzZãîg6Ñ<ÆÜs
ì…/ZyZÑs™rÅZkZâ¿½k6¼û{™äÅ¢zg]
7ÎZñZkÆ�LLtË¬x,Åi!yÆZÖpÂƒM�Zq¬Ý
Š+ZzgZsò,Æ7Xóó

¥iÅyhz�Ûz|  -5
úZL*y~¥iÅyhz�Ûz|Æ!g}~ë,Ðf™

™`��z{*Ŷìpñß~/ZyZÑs™r%ZÌÆ�µV
Åyhz�Ûz|ÃÌŶŒÛZgŠï�Xz{˜�X (Shares) Æ‰

"The shares of a lawful company can

be sold or purchased on Murabahah

basis because according to the principles

of Islam, the shares represent ownership

into assets of the company provided all

other basic conditions of the transaction

are fulfilled." (page 130)

LL%ZÌÅãŠ6Ë!‡°{vÆ‰yh}Zzg�Ûz|
GYM�YèZsòZßßVÅgzÐZ�-ÅŠvÓx
ãŠ~ÑZ_7g~ÅYg„ƒVt‰vÆZUXY]~

!ÅŠ?�Xóó
"In an equity or mutual fund (unit
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trust) the amounts are invested in the

shares of joint stock companies. The

profits are mainly derived through the

capital gains by purchasing the shares

and selling them when their prices are

increased. Prof i ts are also earned

through dividends distributed by the

relevant companies." (P,210)

LLËZr&4-ö
JGHcœ�-ÐYz6uµVÆ‰

~uât»g~ÅYCìX¬xîgÐZ4‰Ãyh™ZzgZ
ZyÅ7~ZŸ†ƒYñÂZyÃ�Ûz|™ÆœqÝHY@

ìX´z{Zi,|V�œŠî�z{ÌqÝƒ@ìXóó
ZsòJ»ZLzúVZzgúÒzV6Z0JZOŠ -6
ëŠÙ��øg}çÑ}~ßÒãÃð(~q7ìXP

g¦,ZzgzZîli¯*¬x©w»zìXZyqÑ]~ZqZëZzgZz!
ÂxÃZ,ßÍVÆ–g}6ghŠcYñÂZkÂxÅ̂Æ“Ð¬
„™ä»¸~Z06ì�ŒÛdŒÛd¢ÆìXÉñ�Š{qÑ]~
ÂJÆúÒ}Å¤&6ÌZ±g7HYYXËÌ¿ÅÙ~
0õÎcDÙZg»â^eZÑYñÂz{Š\YV:™}c“J:™}?öZy

City šZzgZ_�JZzgŠvZsòËV~Tn»oñ�Šìz{
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);8»8J(Ð Hong Kong Bank );J(c Bank

Z7ìXZkÅzäsZzgZkÅˆÐZ(Ãð@W7M�z{Ãð
_/g‚ìZ�Zz!nÆ»ñVÅ»x!» (Missionary) �~

Z®gZyßÍV6ƒ@ì�Zz!f‚Zzg�~_/gnƒVX¡
ÐZ+Âµ7ÅY$ËXZzgZ¤!Án¤&à{ Professionals

ŠcÈZgÌƒAÌZk!]ÅHJ-ì�
’.5ÿGä‚—7ZƒZâw:Š3

ŠcƒcËÐzz¬geÆ�á™:Š3ŠcƒX
ñÑ*i¢ãæØÆŠZgZ‰x~>ï)bq¢{ä%ZÌ

¸¤Æfg=uât»g~Æ�t?mŠ~X
LL}Zq»ÞgJÐRIÅyhZg~ÆnŒÛn¢

eLìÂJZkÃŒÛnŠ¶ÆOñpŠRIyh™zg]
%ZÌ̧¤�Ûz|™Š}ÇX

JÆnZipŠÓx£/ZâYÅyhZg~'Z{gZ„
ÂìZknz{£/ZâYÅyhZg~ÆnpŠ’.5ÿGÃZC

zV¯Š}ÇZzgt’.5ÿG¬z{q}RIJÆzVÅw
Ðyh™ï~ááÇZzgyhZg~ÅŠ6JÃi™
Š}Ç�~äz»ªÅãŠ6W\ÆnRIyh™ZL

ï~á1ìZzgZ[~z{RIW\ÐZLnyh*eL
(119m7 ƒVóóX)ZŒZ2zò`

ñÑ*?gæZ£™rg¶ZväZk6qí–:
LL>äŒVtZŸ†ÌHå�¸„œU’kÐg{Š
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ìXJ’.5ÿGÆïÅ¤&ÆnZCÃðúÒ{ÇÇ�
m7 Š}ÇóóX)ZŒZ2zò` w ïU"ƒä6Zk»u

(119

pZsòJZ,ËD»ØZVäÃ»g7Zzgz{ZL
’.5ÿGÃ

îñµŠêìXpŠ/ZyZÑs¢ã™rZKÂ[~ZkDÃ8Ã
Z0Zi™Dƒñ˜�X

"An agency agreement is signed by

both parties in which the insti tution

appoints the cl ient as his agent for

purchasing the commodity on its behalf.

The client purchases the commmodity 

on behalf of the institution and takes

possession as the agent of the institution.

The client informs the institution that he

has purchased the commodi ty and

simul taneously  makes an offer  to

purchase it from the institution." (Islamic

Banking:p.127)

LLŠz0g‹V)ªJZzg’.5ÿG(Zqz»ª*)6Š\™,
ÐTÆ�J’.5ÿGÃJÆnÎŠZyhäÅ{§ZC
zVHg™@ìX’.5ÿGJÆnz{‚âyyh@ìZzgJ
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ÆzVÆîg6Zk‚ây6ï™@ìXQ
’.5ÿGJÃZ:q

Šêì�Zkä‚âyyh1ìZzg‚B„JÐZkÃ
yhäÅ7¿Ì™@ìXóó
èÃg{!Ņ̃~çZ]ÆƒDƒññ�Š{qÑ]~ZsòJÅ

ZkiÔ6ªCÙì�ZEy7HYYX

6ŒÛnÅÑo (Bill of Exchange) z~ -7
/ZyZÑs™r˜�:

"The  expor ter  w i th the  b i l l  o f

exchange can appoint the bank as his

agent to collect receivable on his behalf.

The bank can charge a fee for this

service and can pvovide interest free loan

to the exporter which is equal to the

amount of the bill, and the exporter will

give his consent to the bank that it can

keep the amount received from the bill as

a payment of the loan.

Here two processes are separated

and thus two agreements will be made.

One will authorize the bank to collect the
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loan on his behalf as an agent for which

he wi l l  charge a particular fee. The

second agreement will provide interest

free loan to the exporter, and authorize

the bank for keeping the amount received

through bill as a payment for loan.

These agreements are correct and

allowed according to Shariah because

col lecting fee for service and giving

interest  free l oan i s permiss ible ."

(Meezan Banks' guide: pp 198/199)

LL'Wæà{TÆ0kz~ìz{JÃZCzV¯Y
ì@�z{ZkÅ§sÐg¶zßw™}XZk»xÆnJ
Z̀]zßw™YìZzg‚B„'Wæà{ÃZâg¶»)ÎŠ~

ŒÛ£Yg~™Yì�z~Åg¶Æ'Z'ƒÔ2'Wæà{JÃ
ZKtgŸq~Š}Yì�z{z~Åg¶zßwƒä6ZkÃ

ŒÛnÅzZ3~Ñg™áX
ŒVŠz]Z]Z¿�®Zç@}ÌŠzƒVÐXZq

ç@}Æ�JÃtZ(gqÝƒÇ�z{z~Åg¶'Wæ
à{Ænzßw™}ZzgZk6ºmZ̀]áXŠzu}
ç@}Æ�J'Wæà{Ã)ÎŠ~ŒÛ£½™}Ç2
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JÃZ(gƒÇ�z{z~Åg¶ZLŒÛnÅzZ3~gÄáX
tç@}Ñ<ÅgzÐŠg„ZzgŶ�YèË

}#Ö6Z̀]¢ÌŶìZzg)ÎŠ~ŒÛ£ŠbÌŶ
ìXóó

ëë�:
Ã} Bill of Exchange Zk„g]»qÝtì�z~ª

'Wæà{JÆ0káYñ�g¶ÅzßàÆn'Wæà{ÐZK
:zßw™}XZ%J'Wæà{Ãe{Ð.ÞÅg¶Æ'Z')ÎŠ~
ŒÛ£ÌŠ}XtŠzç5]e{e{GYNX

tDÛ!Ç)oƒìYèZyŠzç5]Ãe{e{™äÆ
!z�ŠZy~z{yZ!ñ�ŠgSì�ZyÆZNƒä~ªˆìXz{Zk
§bÐ�JÅ0ŒÃ‡âãwqÝƒCìT6Zk»ñZ~{
ƒYì®Z'Wæà{ZZL.ÞÅzßàÆn:ZzgZ̀]Š}ÇÂ
‡âãîg6JÐŒÛ£zßw™YìÍc‡âãZ±gÐZYg{ŒÛ£Æ
‚Bæzoƒ@ìXtÑoZk§bÅ7T6�Û¢ä¬õM™1ƒ
Zzg-~ZkÃf™:HƒYèZkÑoÃ‡âãwqÝ7ƒC´z{

»‡°{ÌŒV¸ìX®ZZYg{Ã‡ƒÇX ]ÖÛÃ†æÍÒ^ÖÛ�†æ½ Zi,
J»ozâjw -8

”yZ!Òy™Dƒñëä–å�:LLZsòJ~Tn»
Hong Kong Bank );J(c CityBank oñ�Šìz{
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);8»8J(ÐZ7XZkÅzäsZzgZkÅˆÐZ(Ãð
@W7M�z{�~_/g‚ìZ�Zz!nÆ»ñVÅ»x!»
Z®gZyßÍV6ƒ@ì�Zz!f‚Zzg�~_/gnƒVX

)&zgzV(ÐZ+Âµ7ÅY$ËXóó Professionals¡
ŠZgZ‰xÆñÑ*eZËZÚiZ£/Zã™rZk»�Z[Šïƒñ
˜�:

LLZqZë!]TÅDe¹ÐßÍVÃ™DŠ¬
ìtì�ZsòËV~»x™äzZáZ�ÛZŠ»]kZzgzä
sÌZÏ§bƒCìT§b.&4k5ÿ GEIEËV~»x™ä
zZáZ�ÛZŠÅƒCìÔZÏ§b.&4k5ÿ GEIEËVÅ§bZsò

ËV~"6Š{pZ&»x™C�XšµtŠzâVUÂzÔ
�ZzgZsòËVÃe’�z{ZkŸ~Â¢~Æ‚B

µŠxZVNXZzg~&ƒV�Z¤ZsòJÆ‚B
çn™äzZáe6iñiZzḡ’oƒ§jÐZy6Š!î
eZBÂZkÆ¹ÆZWZ]‚tWM�XpZk»t

È7�ZJèÃg{p~iîg67WYCZkz‰ÜJ
Z7ZsòJI„Ŷ7X9!]tì�Z7Zsò

Jì»ÈÜsZzgÜsZÚì�Zy~ƒäzZáâà
ç5]Ñ¦ZßßVÐƒŠx7X

Zkz‰Ü0ÎyÉÄ„Zsò”V~Zsò
-Eg-Vc¬x-Eg-VÆççgsZsð~ÌÑ̂
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~•kZ�ÛZŠZzg"6Š{pZ&ÃWC�pW`JË?
™r»Zy-Eg-VÃ)Zsò-EgbVcZyà]Ã)
Zsòà]ŒÛZgŠ¶»:~Z¢ÅÃÐ7*gZXZzgZkÅ

ªCÙì�ZyZŠZgzVÃZsòì»ÈÜstƒ@ì� zz
Zy~Zsx]Ð0»[Å½Š~YCìÔZk»t

È7ƒ@ì�ZyZŠZgzV~7"zZáCÙ�ÛŠÅzäs
ÌÑ<Æ_.ìXZ¤ZyZŠZgzVÃZsòìÅRö
ìÂZyËVÃÌZsòI*Ŷ7óóX

(63 )Zsòîg~XZq|IŶ{m

ëë�
…ZyÃZsòJ»*xŠ¶6(ZZ‹Zn7Yè*xŠ¶~´

o9»ƒ*¢zg~7Ébz~o9Ì»°ƒCìZ%/Zã™r
Æ̈gÆnt!]Çì�ZsxW!ŠÅZsò-Eg;Zzg™ZcÆ
ŠZgZ‰x~�ÛtHÜsZÚì�Zsò-Eg;Æ±ÆÌÑ̂Û

�Zzg±HV"6Š{gS�ZzgŠZgZ‰xÆ±Æ™@ÏZgÛZzgI8
Zzh_�?ªCÙ~zäsÂZq1ì�Š3@ì�ŠzâVZŠZgzVÅ
Z‚Ï„~Zzg½zFšZzg»[Æ'×Z`zÂx~{™�ÛtìTÅ

ÐZsò-Eg;»Ãð¤̈DZK)ZsòzäsÆ‚BŠZgZ‰x zz
Æâjw~7�YX

Z̈yÅzäs„¬xîgÐZkÆgD*]z~*]Å¶0„™C
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ÐÂ-pgx6izgŠcY@ìZzg-g\ZzgFÅ~úgÂV z ÃWCìXZÏz
»egsc˜ZsgZX¯ƒZìX

ZÏaZËZsòJ~)ZsòzäszZáoÃŠ¬Y@
ìÂŠÚzZÑ¸³Z~™@ì�ŒVZsò-Eg;»‚âjwìXZzg
‰Zsò-Eg;»½zFš»Âxz»[{ØZzg7ZZsò76
�ŠZgZ‰x»ìZÏ§bZkZsòJ»<ÂxÌ{ØZzg7Z
Zsò7ƒYZk~¢zg¼WölìX

¾nZsòËVÆâ´ZzgZy»oZ)Zsòzäs»qï
ìÂ¬x™1úzZÑWŠòÌtK~hO+ì�ZyßÍVäZsò

<Ã�~_/Ð71ÉZq{Ø&zgÅwÐ1ì6�
'¤6~Ì)ÇVäZsò<ÃZ(gHìZzgtZL¢ŠZ]

Æ@,�ZzgÃðê7�ËÌz‰ÜtZLÂx~ðe„p~™
BX¸z{ãŠ~Nì�%zzZsò<Ã̀¯Šêì�WyZyßÍV
ä��ZLz�Š6Zsx*Ç™äÃ»g7Zsò<ÃYVZ(gH

Ðz ìZzgøg~TÓ#Öä)ÎŠ~<Æh~êŠ¶Åz
ñÑ*i¢ãæØÃÑ¦°ZªÐïwŠcåZkÆzikzVä¼„æ]
Ẑsò<ÅZfZ3ùŠ´Ñzq™Š,XZzgZ%M�øg};VÅ
»[ÅÂ1VÐZyWìVÃdZ@ìXÐ¥Ãð{§pZ{ÃZ{7
ZVDÜ̧s±„7ÉÎZŅ̃ZòPÃgx6ZãZëZsòÂxÃ

ù'ŠZ“™g;ìX
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6X:

™i^»ge»Ñ¦¬

™i^»geHì?
™i^»geËJz){Å§sÐYg~™Š{ZqŠ*zmì�Zk

ÃL:ZŠZ™äÐZzgL:Æ%QìXZkÆfg=ÐJ»ge
ƒ®g)qï»ge(ÃŠznÅœ—Š¶»Ç™@ìX

qï»geZ¤yhZg~™}ZzgZC™i^»ge@̀Ã7™}Zzg@̀ -1

ZkÃJw™}Â@̀Ã7ÅZŠZ5ÇHÆf):ƒÏÉJZkÅ
ZŠZ5™}ÇX

Zq{mg¶ÅuJqï»geÃJÅ§sÐŒÛnÅœª -2

ƒÏ�Z¤ºmæ]ÆZ0gzZ:™ŠcYñÂšÎŠƒÇZzgZkæ]Ð
ˆzi™ä6ÎŠŠbƒÇX

JZzgqï»geÆŠgxyçn
JL»geÆZ̀ZYÅ:cM’:á™»geYg~™@ìZzgCÙ

500 ‚w‚Ñ::Š}™»geÅ‰h™ZðYCìXt::Š~²[~
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gcwJƒðìX)™i^»geÆÑ¦Z©x·Z‚)m 1000 gcwÐ
(50

JLZk:Æ%Ì»geYg~™ŠêìX:hÅßg]~
Zk:Ã¡»gecö8Æ•}Å7ìw™*c7ŒÛZgŠbŠg„

7ìÉ»geÂZk!]Å´#Öì�Jäqï»geÃZk:Æ
únèÃg{!ÑŠzœ—Zzg}â]Š¶»ÇHìX

JZzg@̀ÆŠgxyçn
J@̀ÃZqá½™@ìTÆfg=@̀qï»ge»ä -i

s™YìZzgÃð¢zg]7ä6JÃçnÐi™YìXJ
@̀Ðá»™Ztzßw™@ìX

qï»geÅyhZg~».Þ@̀»geYg~™äzZáJÃZg‚w™@ -ii

ì@�ZkÃZŠZ5™Š~YñX»geYg~™äzZÑJ.Þ~ñ�Š7g~
‚cÁz�ZCz»ÒìX 3 g¶Šg`7™@ÉZk~

™i^»ge~yZÒV
ÎŠ»AŠ+™*cZkÅf)ŠZg~¢ -1

™i^»ge»X¡PZqZ�ÛZŠ»7ìÉ7g~›yZ½Î
»XìXZ,„·âVÐ@ßv›âVÃÎŠZzgwZx~2™D

�X™i^»ge~ZknÅyZÒVt�:
ºmæ]Æ¦gä6ÎŠ»AŠ+™*�¬wZxìX -i

w
w

w
.a

hn
af

m
ed

ia
.c

om



qï»ge»ÎŠ»çn™*Zzgtf)ŠZg~¢�@íƒä6z{ÎŠZŠZ -ii

™}Ç&Z]pŠk{Å!]ìZzgŠ´)]ÆÜsìX
YeZðð™ZcÆ?·Ãgzt™rtÈ™ÎŠ~çnÅ

DsÃÁ™D��:
LLÃÆ4ŠqZßwtì�.Šrq~ÑoÃ‡pŠÃ‡Zzg½ƒ

YCZzg-Ã‡7ƒ@Z%Zk~ÑoÎä»k{g{Y@ìpZ¤Ãð
¿Zk»åZEy™á�ZkÑoÃ‡6LÌ¿7ƒ*Zzgz{�VÅ
7Hg{æ]ÆZ0gZŠZ™Š}ZzgÎŠÅZŠZ5Åâ":WäŠ}ÂZy
�áYZvZkÑoÃ‡ÆÎä»k{Ì:ƒÇóó)™i^»geÆÑ¦Z©xZi

(132 ·Z‚)m

ëë�
pŠ?·Ãgzt™rÆ–w-rq~ÑoÃ‡Æ½ƒäÆ

!z�ŠÑoÃ‡™ä»k{ƒ@ìÂ¡t+zZEy™äÐ�ÎŠÅ
ZŠZ5Åâ":WäŠ}Çz{k{YV:ƒÇXtZkz‰ÜÂeåZ

™i^»gehÅÃðZ•ð6g~ƒCpZZ+Ãð6g~:ƒZzg
™i^»gehzZÑ¡ZLåZ(gÐÜsœpVÅ{§ZqÎŠ~
çn6Š\™@ìÂQtI�Z¶YZvk{:ƒÇ?·Ãgzt™r»e
ìX

›yúZxÅZ½ÎÐ0Ãð¬ÎäÐ¬úZxÅŠ´ -2

qªÃÌ7Ãǵ¢zg~ìZzgZk!]ÃÌ�TÚÐ0¬Šb
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ìHz{*¦kìc7Zzgt�ZkÚÆ;äzZßVÆH£œ�
ZzgŠ*ÃZk»¬Ð¼Š/ìÂZkÆ}ò�ZiZzg°x�Zi~Ð¾Ã
FßŠïÃWD�XëŠÙ��:

Ð¹Ðßv: z ¬xîg6ßvŠ´Z©x~N�ZzgZkz -i

eTƒñÌÎŠ~2ƒYD�X
�ßvZo�ZyÆ0kÌHJ-ì�z{'z‰ÜZŠZ5¢zg™ -ii

Š,ÐXÃðFg~ÔÃðqŠXZzgÃð”zEÙ@wZyÃÎŠÅZŠZ566g™$Ë
ìX

J»@̀Ðz¢ -2

tì�J»ge»Z̀ZY z J»@̀Ðz¢*ŶìXZkÅz
:á™™@ìXt:¡"ÃZ{»geÅ77ƒ$ËX»geÅ‰h
c‚Ñ::Zk6zZãŠ?ìXt:Šg|ZyœpV»únì�

Zz6f™ƒNXZy~ÐZqtì�qï»geZ»geÐyhZg~™}
ÇÂ@̀Ã7ÅZŠZ5J™}ÇX®Ztz»ª!Ñ̀ìZzgJä

T}#Ö»z°{HìZkÅ:zZ̀]z{qï»geÐ¬„á[
Ð@̀äJÐ z ìXZk}#ÖÅ−z{@̀ÃÌŠ}[ìZzgZÏz

á™Zt6àìXZ[J�zV!Ñ̀ìcTä@̀ÃZK§sjZ!
HY*JwHìZkÃÃðh7g;�qï»ge»zVƒä6jZ!G
YäzZá@̀Ð‚zÆ*x6¼Z̀]zßw™}X

ZkzÆ�Zi6Å̂@zf!ë�6�fs~ì:
ÐÇHÃ@̀ÐCZcìXtŠÑà z Jä™i^»geÅz -i
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ƒðZzgJ@̀Ð�z»ÒìtZkÅŠÑàÅ (Brokerage)

Z̀]ƒðX
t@zs!ëìYèŠÑàÂÃð{mÎŠZ™Zä~!ùzœ~Æ

5äÃë�XJZnÆŠ»0ZgzVÃáŠï�ZzgZyÃ™i^
»geJw™ä»ë�ZzgŠzu~§sÇHÃ™i^»geh»ë�X
ZkÐicŠ{J»¿Š47ƒ@Zzg:„z{ÃðºmÎŠZ™Zä~Šî
ƒ@ìÔÇHpŠ„JÐtg{G%TÐeLìÎŠZyh@ìX

@̀äJÃZCŒÛnzßw™äÃ¹ì®ZJ@̀»zV -ii

!Ñ̀>0™ŒÛnzßw™@ìX
t!]ÌŠg„7ìYèZÝ|tì�ÇHä™i^

»ge7™ÆÍc@̀Ð¹ì�z{7ZkÅY+ÐJÐzßw
™áXÂ@̀äTJÐbzßw™ä�cŠzu}/V~@̀

7ÅzßàcTJÆjZáHŠìZÏÃZ̀]ÌŠ}tŸ‚
ÆÜs!]ìX

‚Æ 3 JäZK�}â]ÇHÃ�ÛZëÅ�Zy»çz£z{ -iii

gz9Æ 100 ˆ[ÐÇHÐ„zßw™@ìZzgz{Zk§bÐ�
gz9JÅ}â]»çz£ 3 gz9ÚÅ7ƒðZzg 97 .Þ~Íc

ƒñXt@zsÌqgzfsz�{Ð!ëì:
gz9».Þyh~ƒðÚ».Þ¯™ŠêìX 100 Z³X@̀

[XJpŠZkÃ@̀Æ*x6zÈ™»ÒìX
`XÇHªqï»geÐJ¬„:Æ*x6½ÅYäzZà
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}â]zœ1]»çz£á[ìX
Jä@̀ÃZkK~�}â]�ÛZëÅ�tZkÅZ̀] -iv

ìX
t!]ÌßìYèyh~ƒðÚÎgz9ÅƒcDÙZggz9ÅJ

gz9»�Ût 30 gz9Zzg 3 Å}#ÖÅlZgz”]7VìÂQZk~
:ƒ*e’X

Ò
YeZðð™ZcÆ?·Ãgzt™rÅZkK~YìZzgizg

ŠZgz»ª5±�ÛâØXz{ZL:}~˜�:
LLJ»@̀ÐÌzzßw™*ŶìYètZ̀]ÜsjZ!

Jw™äÆ£¨~7ìÉZyŶ}â]Æ£¨~ì�J
@̀Ã�ÛZë™@ì}J@̀zVÃt}â]½™@ì�z{ZyÃï

á�ÛZë™@ì)qÑèJZk6@̀ÐZµ™Ztzßw™@ìX
†ZßZu(ZzgZyÆn¯g~�Z[Š¶»ZOx™@ìZzgƒÐ(Z
ÃZ{tì�z{ZiÇƒVÃ�q�»ge�ZyÅ§sé™Ñ@ìXQ
ZyÆŠ-y)ŒÛn(Ãq�»geÐzßw™@ìXZyÓx»ñV~œ
ZzgúìÂtzŠgZÝZy}â]Zzgœzú»ìZknZk»

¢ŠbŶìXóó

ëë�
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…Z\kì�t„g]Ë¬Ýz?Å7ÉZq¢,c™i^
»geŠÑwÅ¥xƒCìX

Z¤ËÃìwƒ�‡°}ÅgzÐ»geÅ:ÌÑƒŶ7ƒã
e’p?äZkÃ*ŶÑg7HqÑèZkÆúnJ�}â]½
™@ìZy~ŒÛ£Å�ÛZbÌìZ[ÃðËÃŒÛnŠ}ZzgZk}#ÖÆ
ún~Z̀]zßw™}pZ{ŒÛn6ïŠ¶Ð¬cˆ~ÂZkZ̀]
»ÎŠƒ*zZãìZÏ§b»geÆZ̀ZYÅ:ÎŠ6ŒƒðX

Zk»�Z[tì�ëÂ™i^»geÅYÅu}Ð#¿™D
�®ZëZk:ÃÌYVŶ}ÐXtÂÜs�Ûn™äzZà!]ì
�Zk:Ãqgzfsz�{ÅãŠ69�Ûn™1YñX

t:¡ŒÛnŠ¶ÅœªÆún~7ìÉZkÆ‚B -i

Šv}â]Ì�}»geYg~™*ZzgÇHÆZ»î.~Ð@̀Ã7
v™*X

qï»ge»ŒÛn¢Ãð¢zg~7ìX -ii

Ò
Z¤J»geÆZ̀ZY6¼Ì::©ƒÂHZkßg]~JÃ

@̀Ðzc¼ún¢Šg„ì?
Zkßg�w»�Z[¥x™äÆn…ƒÐ¬tð™*ƒÇ
�JZ&¾Æn»x™@ìqï»geÆnc@̀ÆncŠzâV
ÆnẌgHYñÂJZÝ~qï»geÆn»x™@ìªZk»
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zVzúÒ{0™»x™@ì@̀»zV7ƒ@XZkÆŠÑbqgzfs�:
ZÝq»geì�z{ƒÇÂZEwƒÇZzg@̀ZkÃJw™}ÇX -1

nÅœªQ ŒÛ »ge»ZÝÃZ{qï»geÃƒ@ìYèZkÃ -2

ÐZk»geÃ™i^»geªŒÛ£zZÑ»ge¹Y@ìX´z{ z ìXZÏz
Zi,»geƒ®gÙÉÔeZ�iãƒäZzg"Š·ãÐgzBÙÐ¤
YäÐôpƒY@ìXZkÆ'@@̀Ã»geJw™ä~Ãð{m
ÃZ{7ÉZk~ZkÆnúì�z{¬JÅáÐqï
»ge»äs™}QÃ6Ã½}ZzgQÃ6ÃZLZ»î.~¦
™ZñZzgQÇHÃeeî.Š}ZzgJÃzŠ}XtÂJÅ»gv~
ì�z{ñƒxÃZ}}ÇHicŠ{WNÐÔ–~icŠ{ƒÏÔZzgg¶Å
™«gìÏ@̀ÃZ-¯™Š3@ìX@̀ÃZÝ}Z̃k»ƒ@ì�Ãð
ÇH�ÎŠZhÃ»gìpqï»geìz{}zZ::`YñXZk
}Ã̃|áŠN™z{6gƒY@ì�JÅÓxÑZ_ÃâyáX

yhZg~ÇH™@ìXZkÆf)7ZŠZ™*W@ìXJZk» -3

zVáìZzgÇHÃZkÑÐ»geYg~™@ì�@̀ÇHÅ§sÐ
ZkÐ7zßw™YìZ¤pÇHÆZ»î.~¼Ìg¶:ƒX¾n
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Ì*ŶìX
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w
w

w
.a

hn
af

m
ed

ia
.c

om



7Z%ZÅxÆ%ƒ~£¨ŶìX
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