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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»£™̈äcZyÃ

Zsòg8Š¶~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]hZOŠc]~ÌŠguqÝìZrV
äZsò<ZzgZsòZ›g÷Ð0ÜsÃcCuJ„7É
iyZy~Ì{à7gÄÅìZzgZ[:Üs¹ÐZsòJ
Á‰�É¹ÏZsòZ›g÷c‚…|Vz�Š~Wg„�XZÏ
§bêµVÆ¥iÅyhz�Ûz|Ô6uZÞZzgµVÅözŠf)
ŠZg~‰Zë)bÌ�XÆ�ZiÆh~ñÑ*i¢ãæØ»zZã
ñ�ñ�ŠìX

‰‰ñÑ*¢ãæØÆZyèÃg{!Ñ)bÆ!g}~ñ�Zzg
ŠÑb‚tWD‰ëZy6̈g™DgìZzgZL¨gz„»³ÌñÑ*i
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œÅ#¿™D�Zzgi7gÄ~ÌZyÐ¬zy7™Dp
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gOXZ[ZK»zØVÃëäÃUã™ÆŠ�áù™*oƒŒXZ[Ì
Zyì�ñÑ*æØZzgZyÆgNYøg~czŸ]ÃŠgpgZ²Y−ÐX
ŠvZIDÅ}#Ö~Ì¦Zglì�z{Zy)bÃ†]ÆOñ
ŠÑbÐKZzg6pÅÃÒ™,XZzgZ¤øg~Ãðt‚tWñÂ

…ŒŠ,Xtìw™ÆÖgx�tdZ%sìZzgZkßg]~Ë
Ì¸wÃ1YYìŠg„7ìYètZ[$+»Z%s7ìXZzg
Ẍ¸Z°6ŠzâV̧ßV»æZgìz{.�ZzgZ%sÜsZk~ì
�¾Å!]Zy̧Z°ÆñZ¬ìZzg¾Å#³ìX

ŒVŠZgZ‰x™ZcÆ*T?ZzgZ*fZ�gñÑ*úŠZÑs¢ã
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ëë��<ÆÂxÃiîg6‡ì™*¹Ï!ÂV6ņ̃s

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
ZqZgŠz~�ZyÅÂ[LLZsxZzg]huẑg]óó~v6 -1

ñ�ŠìX 83 @m 79 ZqÃÑ¦wÐóóÆÄZyÐm
Šzu~Zôm~~�ZyÆ™ñZŠ}ñß~/ZyZÑs¢ãÅ -2

ÆMeezan Bank's guide to Islamic Banking Â[
The Principle of Limited Liability6232@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
X6̈g™@g;ƒVZzgZk*y~�ìw7HYg;ìZkÃZk
ñçq6êÁ!]:ªYñXtZqZ’Zð¨gz„»³ìZzgZk»
ZÝÑ'×hïcãŠ�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

w
w

w
.a

hn
af

m
ed

ia
.c

om



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    

FÀ:]h‡âyZzg]hZOŠc]ÅZ˜b~
ªözŠf)ŠZg~Ðz{qª%ZŠìT limited liability

~»gz!g»Ñqcqï‰vcÑZ•~ZLÎñ
ƒñuâtÐicŠ{vyÐZKÃ'~g‚ìX®ZZ¤»gz!g
~vyƒYñÂz{Zk»gz!g~ÎñƒñZLuâtÅu
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JÂvy'ŠZ“™}ÇÔZkÐicŠ{7XZzgZ¤vÆ
ZUXY]Zk6zZZZÑŠZYŒÛçVÅZŠZ5Æn7g}:
ƒVÂŠZ"54è JEGEZzgŒÛnpZ{ZL!¹â0{ŒÛçVÅzZ3»_c
q�‰ÆŠvfZCZUXY]~Ð7™MX

'tI�áhicŠ{Šg„ƒÇ�özŠf)ŠZg~»¦gZ’ZÖS
»g7gfZŠZgzVZzg�Zz6uµVÆz�Š~WäÐ
Z½ZX

özŠf)ŠZg~ÆŸ‚ÃZ(g™ä»ãŠ~Ñtì
�(}œ�»gz!g~µ1V~icŠ{ÐicŠ{uât
»gzVÃgZáHYñZzgZ7ZEyŠÑcYñ�vyÅ
ßg]~ZyÆÎñƒñuâtÆ´z{ZyÆŠvfZC
ZUXY]6iŠ: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_.Zqœ�6uvZqe{x

,gBì�q�‰ÅZÐZŠ~oVÐ]ZÇ:
wÅqïìXt]ZÇ:,Z¤p�ÛèìpZkÃ

‡âãZ±gqÝìZzgZkzzÐz{pŠæ¦Zzgæ¬m“Ô
ç5]™äZzgZL*xYGZŠÅ!gpÅZqÅqï
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ìZzgAŠ+ÆZLÓxç5]~ZkÃÇ¿ÅÏ‡âã
wqÝìXÍcÇ¿Æ£«~ts~c‡âã
¿ìX
Z[ãŠ~ÎZwtZ½@ì�H‡âã¿»¦gÑ<
Æ‚B_“g‚ìc7?ZZkÃt™1Yñ�‡âã

¿Ã!z�Šs~ƒäÆÇ¿Å§bZ±gHYYìÂ
ZkÆx³Æîg6özŠf)ŠZg~ÃÌt™*7}ÇXZk

ÅzzzZãìYèZ¤ÃðÇZ̈yÍƒ™%Y@ìÂZk
ÆŒÛnpZƒVZzgŠZ"54è JEGEÅg‚ðÜsZkÆZUNVJgS
ì�z{gh™%ZXZ¤Zk6ŒÛ2ZkÆZUNVÐiZZƒVÂ
iZZŒÛnÐZyÃøzxƒ*7}ÇZzgZk»ÃðæZzZ:ƒÇXZzg
Z¤t!]t™àYñ�‡âã¿ÅwÐvZy„

£tzf)ŠZg-VÅqïì�Ç¿g‚ìÂ¸Ÿ‚Í
zŠ-ZDv6ÌÑÍƒÇXÍƒäÆv̂ÅÑõ!¹ƒ

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

ÐøzxƒM�Â‡âã z ŒÛnpZ{ZkÅ¿~ñ]Åz
¿Å¹Ð»ƒä6ZkÆŒÛnpZ{ZzgŠZ"54è JEGEÌøzx
ƒM�X

H�Zz6uvÑ¬‡âã¿ì
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ñÑ*i¢ãæØ�Zz6uvÃ‡âã¿ŒÛZgŠï�Zzg
ZrVä}ZsòÐšZÓwZzgz�Åßg]~ZkÆÂ]Â7

G�pÑ¦Z±gÐvÜs‡âã¿„0$ËìÔÇ¿7
ZkÆnZrVäÃðÑ¦Š?7Š~XcŠgì�Zz{‡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-VÐéŒÛZgŠcYYìX
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{ÇƒVªZ̈yƒV�£tzf)ŠZg-V»·™MƒVc -i

z{�Ûèc‡âãƒVª¤z\)ù´(cZâYƒVXÃ‡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,ZqW‚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¤pPZ̈âV6ŒìpZyÐsÃ™ÆÜs

vÃ‡ây~¿ŒÛZgŠcŠìZzg£tzf)ŠZg-VÃZkÐzZhH
ŠìX

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

Ñ•~CÙ¿»gz!gÆÓxZUNV»xqîg6 -1

â´ƒ@ìXCÙÑqŠzu}Ñq»zVƒ@ìXCÙ¿Å
f)ŠZg~7VƒCì}ÃðŠ+zZZƒZÂÓxÑ»YÐ
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'Z'ŠgZ~¬qƒÏ1v~Z(7ƒ@X
Ñ•~ÃðÑqÑ•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!gÆZUNVJözŠ7 -4

ƒC²vÅf)ŠZg~özŠƒCìX)ZsxZzg]huz
(61, 62 ˆg]m

vÅf)ŠZg~»H:ì
Zk»:�pŠñÑ*i¢ã™räCcz{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»ãŠ~Ñtì�(}œ�
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»gz!g~µ1V~icŠ{ÐicŠ{uât»g~ÃgZáHYñZzgZ7
ÎñƒñuâtÆ´z{  ZEyŠÑcYñ�vyÅßg]~ZyÆ

ZyÆŠvfZCZUXY]6iŠ:7}ÏX

pñÑ*¢ã™rÃpŠZ‹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]ZkÆZUNVÐ̂zi™YNÂ
vŠ-ZDƒ™¹ƒYCìZzgŠZ"54è JEGEzŒÛnŠyÇyZL

Š-yZzgŒÛçVÅ(~lZgÐøzxƒYD�Yèz{Üs
vÆ¹”{ZUXY]~ÐZLŠ-yZzgŒÛnzßw
™M�Zzg!¹lZgÆnZyÃq�‰JÃðg‚ð

7ìXŒVJ�vÆeZ]IZyÃÌ��Äg{ÆZÝ
f)ŠZg�Š-yZzgŒÛçVÅ7g~ZŠZ5»f)ŠZg7¯cYYX

ZëÒ
ñÑ*i¢ã™räZKÂ[ZsxZzg]huẑg]~

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

M²vÆeZ]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]huẑg]»
Z½k7#X

LL'vÅ�S:]‚tWð�ZyÆÒpÐ
vÑ•ÅczsZlx~ÐË~ŠZ47X�Yä
Ñ•Åeg9f™Å�XZ¤pg"ÃÌZk~�áï™1
YñÂ0õ90YC�Xv»tÂxZy0vV~ÐË

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

Zqt�Ñ¬Ñ•Zy0õ©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{Y̂ƒÏX

ŠZÃ̀|]œZÑ#Öåâ~gõZvm»ìX
ZrVä�Ûâcì�ZKÇgzbÆZ±gÐvÑ•Áy

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

(79 zzÐÁyÅ|ps7ƒCX)m
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ëë�
ñÑ*¢ã™rÅt„g]ÐÏìXvZzgÑ•ÆŠgxy

�ÛtÒy™DƒñÑ•ÃÇf™HT»ÈƒZ�Ñ•-Å0
ßg'Zk~ŠZ4�pZ{z{czsegƒVcZyÆ´z{ÃðZzg)
czsƒZzgvZyƒÐ]ZìXQñÑ*ävÃÑ•Å)ZqZzg(
n¯1ZzgQñÑ*åâ~gõZvmÅ„g]ÅgzÝ~tCŠc�Zk~
ÁyÅ|Ì!¹ìX

¾nvÐ¬Ñ•ÅÞÔÅQZkÔÅÔ™DƒñZkÃ
Šgz$gzÑ•Áy~ŠZ4™ŠcZzgZyÆ™ñZŠ}ñß~/ZyZÑs

¢ã™räÂZkÆÑ•ÁyƒäÅ??¥ô™Š~X
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)

)6��ñZsxÅÂ1VZzgó£ßV~èÃgì
|VÑ•ÁyÆ�WC�(X
ñÑ*i¢ãæØÅt„g]ÌZyÆE&[ÅzzÐìX

LL'ZÏ§bvZ’ZYßÍVÃZk!]ÅŠú]Šîì
�?Zk»gz!g~øg}‚BÑqƒYî®Z�¿Zkz‰Ü
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~¥qÝ™g;ìz{Íc�Ñ•»çn™g;ìXóó)¥iÅ
(8 yhz�Ûz|m

YètìÆˆ�LL?Zk»gz!g~øg}‚BÑq
ƒYîóóZkì»HÈƒZ�LLz{Íc�Ñ•»çn™g;
ìXóóñÑ*ÃÂ-VIe’å�LLz{Šg|Ñ•»çn™
g;ìXóó

ëë��Z¤ñÑ*i¢ã™røg~?mÐZ·t™,Âz{
ZLE&[ÐòM�Xøg~?mtì�tZziÑ•Z5uìZzg

Q-ZYg{ìXZkÅzŸstì�‰ÆyhZgZzgZ’Zðuât»g
ZLâw5™Z‰™f�Zzg-VZyÆâw~Ñ•‡ìƒYCìXQ
eZ]Ii»OîHY@ì�Z̀]ZzgjVÆún~Zkœ�uât6»x

™D�ZzgœÃCÙZqÆuâtÆÚƒÐ„™ŠcY@ìXZk§b
ÐtÑ•Z5uìZzgQÑ•-7ìZYg{ìX

|ä 1425 gßZ{ã 19 pŠZgZ‰x™ZcÆZq:}ñgQ
T6ñÑ*i¢ã™rÆÌŠ\�øg~?mÃgŠ™Dƒñ
–X

LLvÆz�Š~WäcLL-ZYg{óó¢zg~7ìÉZ&tZq
LL-xg�óóìóó

�áhZ[ñÑ*i¢ãÔñß~/ZyZÑs¢ãZzgŠvZg![ŠZgZ‰x
øg~?m6Šz!g{̈g™,X

Z[ëŠz!g{ZÝñçqÅ§sÌ�X
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vÆ»xÅ�Ì|ƒZkÅZÝt&ãŠ,�
vÆeZ]ËZyÆ»x~‚w½JËŠzu}Å§sÐ -1

æZì:ƒX
eZ]ËZyÃ»xc�œ�uâtqÝƒZìZk~¶:ƒX -2

vÆeZ]IZyZzgŠvq�‰Åf)ŠZg~özŠƒX -3

vÃ¿‡âã¯äÅzz
Zy&ãŠzVÃ$›40î EGEZÏ§bBÂ«ŠzãŠzV6£tzf)ŠZgcV

eZ]ËZyZzgq�‰ÐzZhƒC��ÇZ¾m�ZzgŠ~ãŠ
ÑoÃ‡ƒäÅzzÐ½ŒÛZg0CìX

pt!]uâtŠZgZ:f†ÃJw7ZknZkäZyãŠzVÃ
Šzu~§bÐ̈HX

vÆ»x~‚w½JËŠzu}Å§sÐæZì:ƒX -1

vÃ�œ�uâtqÝƒZìZk~¶:ƒX -2

vÅf)ŠZg~özŠƒX -3

ZzgvaèZq�ÛèZzgs~qì-ZzgÇ7ZknZkÃ
Zg![‡âyÐ¿‡âãzZcZzg-VZCÑqÝHZzgt!]7g~
ƒð�

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)

qÝtì�‡âã,ZqW‚y‡âãfg=ìTÐ£tz
f)ŠZg-VÆZOxÆXÃ)øA'*�(iHYYìX

vc‡âã,ZzgözŠf)ŠZg~ƒä6
ñÑ*i¢ã»Z+Ñw

ñÑ*i¢ã™rävÆ¿‡âãƒäÃÌZzgZkÅf)ŠZg~
ÆözŠƒäÃÌÑ¬Y̂ìwHìXpŠñÑ*ZyŠz!ÂVÅ¶0„™D
ƒñ˜�X

LLZ%v~Šzq,Ñ¦Z±gÐ{mîg6‡.Þ̈gZzg
!̄FŠŠ�XZyZñgÆ!g}~Z¢ZKZ[JÅÎa»
qÝZIDÆ̈gz„Æn7™@ìX

ªXtì�'v»ZCx‡âãz�Šƒ@ -1

ìTÃ¿‡âã¹Y@ìXZ[ÎZwtì�¿‡âã»
¦gÑ¬Šg„ìc7?Y̂{hÐZ(¥xƒ@ì�
Ñ<~Í¿‡âãÅZ˜bñ�Š7pZkÆÂ]
ñ�Š�)ZsxZzg]huˆg](
ñÑ*i¢ã™rÆ7™Š{PÂ]

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
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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.

z�  -1
tZq‡âãZzgèIZŠZg{ìT~Zq¿Z�á®Š+

cíZ]Å¾nÐZKYGZŠ–™@ìXz�ƒäÆˆ
YGZŠz�Å!ÐòYCìZzgX6z�ƒz{Ìâ´

7‘ÉÜsZv¬\ZkÆâ´‘�X
›�Yäz�Ãe{‡âã,ŒÛZgŠcìZzgZk
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Z¤z�ÅWæãÐÃðYGZŠyh~YñÂyh~ƒð -i

YGZŠpŠlŠz�»z70YCÉz{z�Å¢uBC
ìXT»zZãÈtì�Ç¿Å§bz�ÌYGZŠ»
â´0YìX

KÃ�g¶P{Åˆz{z�»z7kÉKÅ -ii

!~ŠZ4ƒYCìXŒVÌKÃg¶»â´tHŠ
ìX

‰âË�YäZk!]ÃÜZsÆ‚Bf™Hì�
KËq»â´“ÅZqgBìZ¤pKÅtZqs~
ì²Z̈yÅZq-ƒCìX�gâË�Z£ŠgŠkë�

tCD��K z �KcÅˆz¤Y̂ìZzgZkÅz
YGZŠÅâ´0$ËìXz{¬̧uZñZzg>ÞcÌâ…

�X
¾nz�Z¤pWŠò7ìpZkÆ!z�Š�Y!

ÆZ±gÐZkÃWŠòÅ§bŠÙ�XZzgZz�c
!U"ƒðÂZk»x³tƒÇ�z{yhz�Ûz|Ì™Y

ìZzgHznÌƒYìZzgŒÛnŠy{ÌZzgæ¦Ì0Yì
Zzgæ¬mÌX¾n‡âã¿ÆÓxpZmÃz�Å§s

™[HYYìX
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¬ãZÜkÅYGZŠƒäÅzzÐZ¤pZsògc„
ÆÓxZ�ÛZŠšZÓw6!3©š-ö

EEGhgn�pZkÆ!z�ŠÃð
Zk»â7́ƒ@XQÌšZÓwÆ¼£tzf)ŠZgcV
ƒC�X

�g4�Zâxu8gö
E

gõZvm„o~˜��LLš
ZÓwÆ¼£tzf)ŠZgcV��³7�óóZqZzg£x
6z{˜�LLZ¤Zsògc„ÆZ÷Ã̄`Å9Z�Š¶c
g¶Å¢zg]ƒZzgyZ`zZáz~g¶:ƒÂz{œ‘zi2>
zZázÐá™Š}YìptyZ`zZáz6ŒÛnÑg
ƒÇXóó

ZkÐt³Àì�:ÜsšZÓwÉZkÆf~
ˆJŒÛn»AŠ+™M�XZyŒÛçVÅf)ŠZg~
gc„ÆZ÷67WCÉšZÓwÆ´%6WCìX
ZkÐtÈÀì�šZÓw»CÙ%Zqx,

ìZzgZKZkwÐz{‡âã¿Å§bŒÛn»AŠ+Ì
™YìZzgæ¦Zzgæ¬mÌ0YìX¾n�ñZsx
šZÓwÆ‡âã¿ƒäÃt™D�(
LLZyÂ]Ð¥xƒ@ì�¿‡âã»¦g°$©pî EEÃð

*Y̂¦g7ìZzg:}ZsòÆnÃðZb¦gìXZ%
Z˜b¢zg5ìXóó

LLvÅŠzu~S¤�Ñ¦Z±gÐ‡.Þ̈gì -2
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z{'özŠf)ŠZg~ìóó)ZsxZzg]huẑg](
QñÑ*äZkÆ¼Â]f™GZzg–:

LLpZkXÃZ¤ZqŠzu}iZzbÐŠ¬YñÂt
!]‚tWCì�vÅözŠf)ŠZg~Æ¦gÅãŠŠgZÝ

¿‡âãÆ¦g6ìX¿‡âãÅ|â+Æö̂zŠ
f)ŠZg~Ãâ'Â7gLXóó)ZsxZzg]huẑg]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).

Z[ãŠ~ÎZwtZ½@ì�H‡âã¿»¦gÑ<
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t™*7}Ç(X
¾nñÑ*¢ãæØÆZ+Ñw»qÝtì�¿‡âãÆÂ]

Zsx~ñ�Š�ZknvÃ¿‡âãâ'ÜsZsx7Zzg¿‡âã
Ãt™äÃtÑixì�ZkÅf)ŠZg~özŠtÅYñX
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z�ZzgšZÓwÆ‚B¼£tZzgf)ŠZgcVzZhƒC�pz{
¡s~c"YyƒäÅzzÐ:pŠZL£tÅ̂™M�Zzg:

ZKf)ŠZgcVZŠZ™M�XZ+ßg]~ZyÆnZqáàcôZy
HgHY@ì�ZyÆ£t»D™@ìZzgZyÅf)ŠZg-VÃ7gZ™@
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£tzf)ŠZg-VÅÚÑõ!Ç¿Å§sƒÏX

vÅ|tì�vÆeZ]IZLuât6Ì»x™D�
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]Ò545ëGFE

Y0gìª)
’.5ÿGâ…�X¾nçnpZ{ZYg{»ƒcÑ•Áy»

¾qweZ]IZyvÆ»gz!g~ZK§sÐZ9ZzgŠvq�‰
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ƒ@ìXâwZŠJgyhäÐŠ-yzZZƒD�Xpg[äg[
ZÓwÅZYi]Æ%ŒÛnnƒVÂZyÅf)ŠZg~Âpg[6ƒÏp
Š-yÅf)ŠZg~Âg[ZÓw6ƒÏX}g[ZÓwäpg[ÃZqÑÄ
gzBŠcXpg[ä�kDÙZg»‚âyZŠJgyhZXQËŠgCWÄÐt
‚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

ŒÛnhÅZYi]Š}�ZkÅf)ŠZg~z{pŠ'ŠZ“™}óóZ¤ZkÐ
%ZŠÇŒÛnìpZ{X„lZg»ƒÂZkÑoÃÎ*„‰wìYè
pg"ÇƒAÌpg[ÃŒÛnhŠ¶»Z(g7ƒ@XtZ(gZÏ
z‰ÜMìZg[ZÓwpŠZkÅxîg6ZYi]Š}Š}X
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ZzgZ¤ñÑ*æØÅ%ZŠì�uâñÅuJg[ZÓwpg[Ã -3

ŒÛnhÅZYi]ŠêìicŠ{Å76�t!]ñÑ*ÆZk]Ð
ÈVì�LLzŠZgZyÅ§sÐvÃŒÛnhÅZYi]ZkÑoÆ
‚BƒCì�ë6ZyŒÛçVÅf)ŠZg~ÎñƒñuâbÐicŠ{:
ƒXóóAÌt"!]Å!]ìYèg[ZÓwpg[ÃZqÑÄgz9
ŠêìZzgHì�»ŒÛnhÅZYi]ìpí6vg}nƒñ
ŒÛn»f)÷}ÎñƒñuâñÐicŠ{:ƒÇXpg[Zkæzo
ZYi]6ËÐŠkDÙZggz9ŒÛn©ìZzgÀZqÑÄŠkDÙZg»‚ây
yh@ìXQËŠgCWÄÐ‚gZâwhuƒY@ìXZ[pg[g[
ZÓwÃHì�?äuâñÅuJŒÛnhÅZYi]Š~¶Zzg~ä

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

¾nŒÛn~özŠf)ŠZg~Åßg]Üstì�g[ZÓw
pg[ÃŒÛnhÅZYi]u}„Ð:Š}@�:Âg[ZÓw6ŒÛn
Åf)ŠZg~WñXZzg:„ZkÃŒÛn»ÃZ{qÝƒ�Zk§bƒ@ì�
pg[ŒÛnÅg¶Ìˆg]~Î@ìTÐªCÙì�œicŠ{ƒ@
ìX

ZÏ§bvÆ¥ƒ®giÅŒÛn~f)ŠZg~ÜsZÏßg]~
özŠƒÏZZyÅ§sÐeZ]IZyÃŒÛnhÅZYi]Þ:ƒzg:
Zk»ÈÂtƒÇ�z{ŒÛnÆo«ÂËuÆ%¢eT�²ŒÛn

]Ö³Ç†Ýe^ÖÇßÜ Åf)ŠZg-VÃZLZz6özŠÉDzŠǵeT�Xt!]
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ÆŸ‚ÆÜsìX
ñÑ*¢ãæØÅ?m�özŠf)ŠZg~ÜsêµVJgì -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¦gÜsêµVJözŠg3YYì�ZL
‰êÆnYg~™C�ZzgXÆq�‰Zã

icŠ{ƒD��Zy~ÐCÙZqÃgzi%{Æ̂gCç5]
ZzgZUNVÐiZZŒÛ£Y]»f)ŠZg7¯cYYX

˜VJ6ZÇfvcÑZ•»mìÂZy~özŠ
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f)ŠZg~7ƒãe’YèZy»CÙqï‰cCÙÑqgzi%{
ÆˆgCç5]6zZ�ƒYìZzgZknz{ZkÅÓx
ZŠZ°V»f)ŠZg0YìXZ%6ZÇfvÆ)

’.5ÿGÑq
cqï‰�̂g]~nÑq (Sleeping Partner)

7�ZyÅf)ŠZg~özŠƒ$ËìX
Z¤Ñ»YÆâÎõDÆ�)

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

Ñ»YÃZUXY]ÐicŠ{ŒÛnhÅZYi]7Š~XZkßg]
~Z¤»gz!g~ŒÛnZUXY]ÅâqÐ̂zi™YNÂZyÅ
f)ŠZg~¡

’.5ÿG6ƒÏX
ëë�
ñÑ*¢ãæØÅZk„g]~ÌP!'ûÃ�

ñÑ*ä¬Ât–�LL6ZÇfvZzgÑZ•~özŠf)ŠZg~ -1

7ƒãe’óóZzgZkÅzztCð�LLZy»CÙqï‰cCÙÑq»gz!g
Ægzi%{ç5]6zZ�ƒYìZzgZknz{ZkÅÓxZŠZ°V»f)
ŠZg0YìXóó

â>{ZÖpªCÙqï‰cCÙÑq~ÀxÅzzÐ)
’.5ÿGÑq

ÌŠZ4ìZzgCÙz{qï‰Ì�̂g]~nÑq7X
pŠzu}„xñÑ*t˜�LLZ%6ZÇfvÆ)

’.5ÿG
Ñqcqï‰�̂g]~nÑq7�ZyÅf)ŠZg~özŠƒ$Ë
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ìXóó
ñÑ*æØÅZk!]ÃÌt™1Yñ�6ZÇfvÆ’.5ÿG -2

Ñ»Y�̂g]~nÑq�Zzggzi%{Æ»gz!g~ç5]ZzgvÆ
ZUNVZzgŒÛ£Y]Å,ÐzZ�ƒD�Zzg7ÂƒM�ZyÅ
f)ŠZg~özŠ7ƒãe’ÂQ¸!]ëÔêvÆeZ]IZyÆ
!g}~ÌÈM��z{gzi%{Æ»gz!g~ç5]ÐzZ�ƒD

�ZzgÓxZUNVZzgŒÛ£Y]Å,ZyÆ‚tƒCìYèz{pŠ„
ƒ¼™gìƒD�®ZZyÅf)ŠZg~ÌözŠ7ƒãe’X´z{

Zi,pŠñÑ*pg[Zzgg[ZÓwÅnÒy™Dƒñ˜�:
LLpŒVÑ¦Ã̀ÐZÝZDwtì�pg"~g[ZÓw

Åf)ŠZg~ÂözŠƒCì1pg[Åf)ŠZg~özŠ7ƒCX®ZŠZ"54è JEGE

g[ZÓwÆuâñ~iZZŠ-ypg[Ðzßw™M�OçŠZ"54è JEGE

(82 »f)yZ[7ƒ@Xóó)ZsxZzg]huẑg]m
¾nñÑ*æØÅpŠÅCðƒðpg"ÅnÃŠBcZk!]Ã
7ÃgO�êvÆeZ]IZyÓxZñgÐ:ÜszZ�ƒD�
ÉpŠ‘sÌƒD�XñÑ*æØÆ0kêvÆeZ]IZzg
6ZÇfvÆeZ]IÆŠgxy�Ût™äÅÃðk̂zz7ìZzgz{
�Z[~ÜsZÚë��:

LLpvÆeZ]IZyÅf)ŠZg~ÌözŠìZzgpŠv�¿
‡âãìZkÅf)ŠZg~ÌözŠìXóó

qÑè̈g™ä»£xÂ̧ì�ZeZ]IZyÆf)ŠZg~ƒä
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ÆÓxZò[ñ�Š�ÂQ)Ñ¦±‡âyäZyÃYVÃZ0ZiHZzg
Zq�Ûè¿»–gZá™ZyÃâàDYV�ÛZëHZzgHÑ<ZkÅ@G
c¦d™CìX

vÅözŠf)ŠZg~Æh~Š~ˆñÑ*¢ãÅZq -III

ZzgŠ?ZzgZk»�Z[
ñÑ*i¢ãæØ˜�X  

LLSî²vÆ‚Bçn™äzZÑtŠN™çn™@
ì�tv™ì÷ZhÜsZUNVÅuJözŠƒÇX¸

ì�™vÆ‚B™r¢zg~ƒ@ìXQvÅ zz
äÅÌ�áùƒCgSìXŒÛnŠ¶zZÑäÅÆ

fg)Ðv»âàZPxŠN™ŒÛnŠêìX¾]�¿Ì
™vÐçn™@ìz{Zù>™@ìXZk~Ën»

(83 Šð�c�ÛZe7ƒ@Xóó)ZsxZzg]huẑg]m
ñÑ*æØÅ!]»�Z[tì�Zsx~Š+zŒÛnÅf)ŠZg~Ð

§zÙÆÜsŠz„§j�ÔcÂHznÅY+ÐZŠZ5cŒÛn
Šy{zŠZíÅY+Ðç°X

]Ö‚mà]Ö’vnxâçÊo]Öjßçm†æÆn†åÚ^ŸmŠÏ¼]Ÿe^Ÿ�]ð]æ
D37, 24 ]ÖÛr×ä” ]Ÿe†]ðE�†|

Z[ZÑ<ŒÛnzŠ+Ð§zÙÆÜsŠz„§jCCì
ZzgZyÆ:ƒDƒñŒÛnzŠ+Åf)ŠZg~Ãª#ÖJ!¹CCìZzg
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ŒÛnhÅÃð6g~Ì7ìÂözŠf)ŠZg~ÜsuâtŠZgZ:f†»
DìXÂZk»ùZ±gHYYìX

´z{Zi,Zk~&!'ZzgÌ�X
‰ëäVwŠ}™Ccå�vyËŠgCWÄÐZe7 -1

ÌƒYìX®ZvÆâàZPxÃŠN™Š+»çn™äÆ!z�ŠŠZí
ÃvyZVäÅâ"W$ËìTÆnz{f6îg6»g:ƒX

vÃŒÛn¬xîgÐËVZzgâ1CZŠZgzVÐX��v -2

ÐÌ(|™uâtŠZgZ:f†gn�Xz{g‚z¤z~Æ%ÂŒÛnŠï
„7XvÆâàÄg{c)qÑ]Æ!z�ŠZ¤z{â1CZŠZg}g‚Å
ZÝâqÐ}(|™ŒÛnŠï�ÂZ(ZyÆ5i}ÅvÆ‚B

BÛÐ„ƒYìX
vÅâàqª¼$zgŠN™ÌZ¤ÃðZkÆ‚BŠ+»çn -3

™@ìÂŠ+ÅzßàÅÂµ6™@ìXpZ{Z™!c¹”{vÆZUNV
ÐXç°Åâ"ÂZkÆŴCìZzgvÃ‡âãîg6�özŠf)ŠZg~
qÝìZkÅãŠ6ZkÅ§sç°Ô™äÃ™[Ì7HYY
ZzgZvÅY+Ðç°ÅÔ7ìÂŠZíÅ§sÌçs

™äÃlg7â*YYX
®ZñÑ*æØ»t�Ûâ*�LL�¿Ì™vÐçn™@ìz{Z

ù>™@ìZk~Ën»Šð�c�ÛZe7ƒ@óó|Ð¹ŠzgìX
Z¤t¹Yñ�ŒÛnŠy{ÅY+ÐZ'ZYZ¤¤ƒZzgz{-V¾�

#Vqª~æ-y'~ƒÇZzgZkÃŠ+çsƒÇÂtY̂ìZzgZÏÅ

w
w

w
.a

hn
af

m
ed

ia
.c

om



ãŠ6…ZÅ©ªî EGZÑsòäözŠf)ŠZg~ÃY̂ŒÛZgŠcìÂZkÆ�Z[~:

ëë�
v‡ìƒDƒñ„ZLnözŠf)ŠZg~»‡âãhqÝ -1

™gì�Ñ<ÅÃ~ÕìX
Z'ZYŠZízæ-yÆŠgxy»!bçnìT~ŠZíÃZ(gƒ@ -2

ì�z{æ-yÃŠ+çs™}c:™}c™}Â¤™}Z�ŒV
özŠf)ŠZg~Æ‡âyÅzzÐŠZí»Z(g„R[ìX

ŠZíÅ§sÐZ'ZY¤ÌËz‰Ü70cY@qÑèZ'ZYZk» -3

»xìXZkÅ§sÐÜs{ñÙƒCìX
¿ÇÅñ]c¿6Š+Åç°Ã¤™*‡.ÞûìXp -4

ŒV¿Ç6¿‡âãÃªk™*!ëZzgªkìZÖgtìYèët
¬Òy™`��LLz�ZzgšZÓw¡s~c"YyƒäÅzzÐ
:pŠZL£tÅ̂™M�Zzg:ZKf)ŠZgcVZŠZ™M�XZ+
ßg]~ZyÆnáàcôZyHgHY@ì�ZyÆ£t»D™@
ìZzgZyÅf)ŠZg-VÃ7gZ™@ìXZyZŠZgzVÆZUXY]ÐaèZk
áà»ÃðâÃ:m7ƒ@Zkn£tzf)ŠZg-VÃZkÐzZh7H
YYZzg6gUZŠZg{„Å§sZyÃ™[HY@ìZzgZÏzzÐZŠZg{Ã

s~c‡âã¿¹Y@ìX
Zzg˜VÃðZŠZg{Z(ƒ�ZkÆáàc=Åuât»g~ZzgZkÆ

¢ŠZ]ZkZŠZg}ÐzZhƒVZzgZkÆ¥Ã]»ÃZ{!ßZôc
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šzZôpŠZÏÃƒÂ£tzf)ŠZgcVpŠZÏÆ‚BzZhƒVÏXZk
ßg]~Z+Ãð6g~7ì�ëZyÇZ¾mÃÃZ0Zi™ÆZŠZg}
Å�Ûè,»Z±g™,Zzg£tzf)ŠZg-VÃZkÆ‚BzZh™Š,X
®Z£tzf)ŠZg-VÅÚÑõ!Ç¿Å§sƒÏX
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2X:

H¥iÅyhz�Ûz|Y̂ì?
eŠÜ]Ö×äu^Ú‚]æÚ’×n^

¥iÅ|
¥iÅ|tì�ZziÂtÑ±ïGLZñZwìZzgQ“¨åGLZYg{ìX
ZkÅzŸstì�ZZqv‡ìÅYCìÂZk»§it
ƒ@ì�Z’ZYêPuât»g)�F¹Š¶zZázŠZgBD�(ZqY
%A™ÆZzģZ°zçZ*³™Æ´u»g~YÐZKgZc
™ZD�XZÏ§bËxJÐtJ-qÝÅYCì�Z¤7
™Š{‰6uât�ÛZë:ƒnÂJZãZã{yhäÃ»gìX
gZcÆẐ3gÆfg)v~&g=¥i)‰(Ñ•Å?
ZzgÀòæÅYCìXL¬Ðñ�ŠvÌZL»gz!gÃ�Ûzr
Š¶ÆnúZxÃuât»g~Æn?7¿™CìXpZ×ßvZK
ZK¸]ZzgAÆ_.ÁcicŠ{{yhD�XZk§bÐ‰Æ
yhZgzVZzgZ’Zðuât»g~™äzZßV»uâtï™œuƒY@ìt
Ñ±ïGLZñZwÅßg]0YCìXZ’ZY~„CÙÂt‰ÅyhƒCìÔ
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pŠg|tZßÍV»ZLuâtÃZ‰™äÅßg]ìX
tuât�¥iÅyhÅßg]~½HY@ìZknHY@ì�
vÆeZ]IZyz){Zkuât~»gz!g™,XvÆeZ]IZyZk

»x6Z̀]zßw™D��vÆZyZY]Åæ~ÑgƒCìXÓx
ZyZY]ïw™�œƒ@ìz{¥ƒ®gi)ªZô[‰(6ZyÆuât

ÆÚƒÐ„™ŠcY@ìXZk»§itHY@ì�uâtÃ}ŠkŠk
gz9Æ‰Åßg]~1Y@ìZzgœÃÀ‰~„™ŠcY@ìX

vÆeZ]IZyZKœÅZ̀]zßw™D�ZzgZLuât6°
zœ~Šzu}zŠZgzVÆ‚B)z~îg6ÑqƒD�Ô®Zt
ÑƒZYg{)ªZ̀]6»x™ä(Åßg]ìXZzgZ¤p²s¬x~Zk
ÃÑ•¹Y@ìXpÑ¦Ã̀ÐtçnÑZ•»7ìÔÉZYg{»
ìX

ñÑ*i¢ãæØ»ñ�ZzgZkÅï
øg~ZkïÆ'@ñÑ*i¢ãæØZzgZyÆ™ñZŠ}ñß~

/ZyZÑs¢ãZkÃÑ•Áyì6^�XZkaëZyÅï»
Y̂{f�:

ñÑ*i¢ãæØäZKÂ[LLZsxZzg]huẑg]óó
~vZzgÑ•ÆŠgxyP�Ûtf™G��ZyÆZLZÖp~
t�:

Ñ•~CÙ¿»gz!gÆÓxZUNV»xqîg6 -1
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â´ƒ@ìXCÙÑqŠzu}Ñq»zVƒ@ìXCÙ¿Å
f)ŠZg~7VƒCì}ÃðŠ+zZZƒZÂÓxÑ»YÐ
'Z'ŠgZ~!ið0qƒÏ1v~Z(7ƒ@X

Ñ•~ÃðÑqÑ•Z™ÆZCuâtïÜ -2

eìÂïwYì1vÐZCuât7ïÑYYZ%‰
�Ûz|GYM�X

Ñ•»ZµÐÃð‡âãz�Š7ƒ@v»Zµ -3

Ð‡âãz�Šƒ@ìTÃ¿‡âãë�X
Ñ•~À˜f)ŠZg~»gz!gÆZUNVJözŠ -4

(61,62 7ƒCZ�vÅf)ŠZg~özŠƒCìX)m

ëë�
ZyÆ´z{ZqZzg�ÛtÌìZzgz{t�Ñ•~Ñq|Z]~

Üsœ„ƒ@ìXz{9Z{7áMZ�vÆeZ]ËZy9Z{Zzg
½Ìzßw™D�X

øg}ZkCñƒñ�ÛtÆ�Z[~:
~qg`ñÑ*?gæZ£™rg¶ZvÆ 7 ZŒZ2z~`

:}»jZ!ŠcY@ìXqÑèZk:}~Ñq°ZÓwÐZ̀]6»x
™Zä»f™ìÑqÑ•ÁyÐZ̀]6»x™Zä»f™7ìX?
™rg¶Zvä�)bf™G�z{ZknÆ�:

Î^Ù]ŸÚ^Ý]Öv’ÓËo…uÛä]Ö×äiÃ^ÖoFæÖç]‰j^q†åÖvÛØ›Ã^Ý
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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[

ZsxZzg]huẑg]~˜�ZzgZLE&[»ZÖg™D
�X

LL'vÅ�S:]‚tWð�ZyÆÒpÐv
Ñ•ÅczsZlx~ÐË~ŠZ47X�YäÑ•
Åeg9f™Å�XZ¤pg"ÃÌZk~�áï™1Yñ
Â0õ90YC�Xv»tÂxZy0vV~ÐË~

Ì�xz¾wŠZ476�¬Ñ•Zzgv~�ÛtCñY
`�X

Z[ŒVfñçÜ+Æ&Ã̀�X
Zqt�Ñ¬Ñ•Zy0õ©V~«ìZzgvZy~
ÐË~Ì�xz¾wŠZ47X

ŠzuZÃ̀tì�'�Y™Zxä�Zlxf™Å�z{
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ßgÂV»Z`ZY™Æ z µm7ÔÉ�YäÑ•Å%z
ZkÅgzÝ~„�Ûâðì'®ZZ¤Ñ•ÅÃðßg]Zy
Zlx~ŠZ4:ƒZzgÑ•ÆZßwµ�~ÐËÆ

ÜsÌ:ƒÂz{Y̂ƒÏX
ŠZÃ̀|]œZÑ#Öåâ~gõZvm»ìX

ZrVä�Ûâcì�ZKÇgzbÆZ±gÐvÑ•Áy
(Z¤pvÅ‰Z+ 3`464 ~ŠZ4ì)ZæZŠZ2zòm

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

ñÑ*¢ã™rÅt„g]ÐÏìXvZzgÑ•ÆŠgxy
�ÛtÒy™DƒñÑ•ÃÇf™HT»ÈƒZ�Ñ•-Å0
ßg'Zk~ŠZ4�pZ{z{csegƒVcZyÆ´z{ÃðZzg)czs
ÌƒZzgvZyƒÐ]ZìXQñÑ*ävÃÑ•Å)ZqZzg(n
¯1ZzgQñÑ*åâ~gõZvmÅ„g]ÅgzÝ~tCŠc�Zk~
ÁyÅ|Ì!¹ìX

¾nvÐ¬Ñ•ÅÞÔÅQZkÔÅÔ™DƒñZkÃ
Šgz$gzÑ•Áy~ŠZ4™ŠcZzgZyÆ™ñZŠ}ñß~/ZyZÑs

¢ã™räÂZkÆÑ•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)

6��ñZsxÅÂ1VZzgó£ßV~èÃg
ì|VÑ•ÁyÆ�WC�X

ÐìX z ñÑ*i¢ãæØÅt„g]ÌZyÆE&[Åz
LL'ZÏ§bvZ’ZYßÍVÃZk!]ÅŠú]Šîì
�?Zk»gz!g~øg}‚BÑqƒYî®Z�¿Zkz‰Ü
~¥qÝ™g;ìz{Íc�Ñ•»çn™g;ìXóó)¥iÅ

(8 yhz�Ûz|m
YètìÆˆ�LL?Zk»gz!g~øg}‚BÑqƒYîóóZk

ì»HÈƒZ�LLz{Íc�Ñ•»çn™g;ìXóóñÑ*ÃÂ-VI
e’å�LLz{Šg|Ñ•»çn™g;ìXóó

ñÑ*æØÆaE&[Ðå»gZ3
ëë��Z¤ñÑ*i¢ã™røg~?mÐZ·t™,Âz{

ZLE&[ÐòM�Xøg~?mtì�tZzÑÑ•Z5uìZzg
Q-ZYg{ìXZkÅzŸstì�‰ÆyhZgZzgZ’Zðuât»g
ZLâw5™Z‰™f�Zzg-VZyÆâw~Ñ•‡ìƒYCìXQ
eZ]Ii»OîHY@ì�Z̀]ZzgjVÆún~Zkœ�uât6»x

™D�ZzgœÃCÙZqÆuâtÆÚƒÐ„™ŠcY@ìXZk§b
ÐtÑ•Z5uÆÑ̂•-7ìZYg{ìX
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ŠZgZ‰x»Zq:~
|äT 1425 gßZ{ã 19 pŠZgZ‰x™ZcÆZq:}ñgQ

6ñÑ*i¢ã™rÆÌŠ\�øg~?mÃgŠ™Dƒñ–X
LLvÆz�Š~WäÆnLL-ZYg{óó¢zg~7ì

ÉZ&tZqLL-xg�óóìZzgZvz�Š~WYCìZzg
úZxZk~zŠZg‘�ÂZqºmæ]ÆZ0gZk»¬x
Z°kšcY@ìT~Óx¥ƒ®giÅzzãÐvÆ
eZ]ËZyÉGYD��vÆ»gz!gÃ`D�ZzgZk

Ænœ™D�X
teZ]ËZyLZL»x69Z{f�ZzgL7fXZ¤

z{9Z{zßw:™,ÂeZ]ËZyZzg¬x¥ƒ®giÆŠgxy
u}ÐÃð-ZYg{ì„7ZzgZ¤z{9Z{zßw™DƒVÂ
ZyÆŠgxyZq-ZYg{:îg6z�Š~W@ìXóó

øgZ�Z[
ZkÆ�Z[~ëë��vÆz�Š~WäÆn¡Zâ

ÑoƒCì�Puât»guât½™,ZzgZqY%A™ÆZzģZ°z
çZ*ð™ÆÓ#ÖÐZkÅgZc™ZBXZ7¸Z°zçZ*~t
!]Ì�áïƒCì�ÉƒäzZáeZ]ËZyZ̀]6»x™,ÐX
¾n¬„ÐZ̀]6»x™äÅYðƒCìXt7�¬ÂÑ•
ÁyðƒðQZkÆƒDƒñ8-ZYg{0cYg;ƒX
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g„t!]�eZ]ËZyL9Z{7fÂZzwÂZ+|V:ƒäÆ
'Z'�ÔŠzu}ãŠ~9Z{:fƒVpZÑîIÅÔ™*ÂìZzg

Š}t�eZ]ËZy~ÐÃðÌZzgLÌ:átZzgÌ*ŠgìXZzg
*ŠgZß̧q6¬»ŠZgzæZg7g3Y@X

¾nË%³~ÌÑ•Áy»çn7HY@ÉvÆ̧Z°z
çZ*~tðƒ@ì�vÆÉƒäzZáeZ]ËvÆ»gz!gÃ
`NÐZzgZKœ6Z̀]BÐX¡vBäÐçnÑ•Áy
»70Y@XÑ•Áy~¬ïÑqÃZKœZzgZLuâtŠzâV»
Z±g™Æœ~ÐpÐƒzMìXZ̀]»Â}f™„7ƒ@X;V
ZÝuât~ÐZ̀]h»f™ƒ@ìXZ¸Z°zçZ*„~Z̀]6

»x™ä»f™ìÂt-ZYg{ƒäÃ³™ŠêìX

¥iÅyhz�Ûz|»Ñ¦¬
¥iÅyhz�Ûz|qgzfsyZçVÅzzÐ*Y̂ì:

vÆnözŠf)ŠZg~»ƒ* -1
ZkÑoÐ¥iyh*�¥iÅâqÅlZgÐicŠ{vyÅ

ßg]~z{iZZvy»f)ŠZg:ƒÇ*Y̂ìYèZeZ]IZyZkÅ
§sÐÌ»gz!g™D�ÂZkÆz~ƒäzZá7g}vy»z{
f)ŠZgìZzgözŠf)ŠZg~Æ)Ñ¦‡âyÆfg=Ðz{'~Z¯)7
ƒYX
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eZ]ËZyÅZ̀]!wìX -2
z{|V�!ÁnËÎŠ~AŠ+~C_:ƒV¥iyh™Zy~
zŠZg“Æ�Zi~�Zqâúìz{tì�eZ]IZyz){ÅZ̀'
!wƒC�ªçn™DƒñD7ƒ@�z{XZ̀]zßw™,
ÐXZk~—7�ZyÅãŠ~9Z�¥ƒC�ÔpZyÆjV

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

Æ*¥xƒäÐÀZ̀]!wg{YCìZzgt!]ZYg{Æ9ƒä
Æo°ìXt˜ª8{Ì7ƒCªZâ©àÌ7ƒC�ZkÃ

Æ*x69Z{ÐÌ}icŠ{ Allowances ÃZ0ZiHYnÔYè
ÃZ}ZVñYD�X}ZqvÅ‚Ñ:g7g^~…tMì�

YÆ‚wÅ9Z{ 1994 )rZhW(Å Chief Executive ZkÆ
&ÑÄMDÙZggz9¶ÔZ�jVZzgZÑîIÅßg]~Zkä
‚hñegÑÄÐicŠ{ǢZZqÝGX2vÅY+Ð»gÌ½
Åˆ):YäZq„¶ciZZ‰(TÆÓxZyZY]vÆfó

ªWgZö”{ Free furnished accomodation ¸X´z{Zi,
g;öÌj½ÅˆXtydvÆŠvZyZY]~�áï™ÆŠ3ñ

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

Zkæ~ŠzÑÄe:DÙZggzBzßwHX
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¾naèZyeZ]IZyz){ÅÀZ̀]!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{4Zq
»!̄ìX

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

~C_�¥iyh™Zy~zŠZg“Æ�Zi~èÃg{!ÑâúÆ´z{
ZqZzgâúÌìZzgz{tì�-ZYg{��vÆeZ]IZyZzg¥i
ƒ®gÆŠgxyð0@ìXZk~ZqÑoÃ‡Ìì�tì�vÆ

6ŒÛ£áM�ZzgZk Behalf eZ]IZyÃthqÝƒÇ�z{vÆ
6ÎŠÅZŠZ5™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®ZZÃð¿vÆ¥iZ’ZY~c association

Šgxy~yh@ìÂz{ZkÑoÃt™Dƒñyh@ìZzgaètÑo
~ñ-ÆÜsì®ZÃ‡ìTÐ-ZYg{Ã‡ƒZX
ZqvÆeZ]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�cg¶ZÇ™M

�X
Zk§bZqvÆ™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‚BcšJ-ZyÑZ_6ÌŒÛnáM��z{oƒ

−'z{‰6Ôe&4-?ç GEEFi6Ôe&4-?ç GEEF6u6cZâ-6cvÅËZzgzZZ
ZÑŠZg¶6ÎŠŠ}M�X

ZkÑoÃ‡»Òytì�eZ]IZyZÃðŒÛnf�Âz{ZL
Æ*x6f�ZzgZkÅzZ3ZzgÎŠÅZŠZ5Å  *x67fÔÉv

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

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

tÂŒÛ£hÅßg]~ìXZqZzgz{ßg]ìZvZCÃå
uâtËJ~gÄ™ÎŠqÝ™}ZzgZkÎŠÃœ~�áï™Æ¥
ƒ®gi~„™}X

Z¤pñÑ*i¢ã™rtÉ`��:
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
6ŒÛng�ZzgZkŒÛnÐZC»x`C�XŠzuZ§itì

�vÆ0k�iZZZzgÃåg¶ƒCìz{ÎŠ~Z»î.~
gÅZCìZzgZk6z{šÐÎŠqÝ™CìÔz{ÎŠÌZyÅ

(17 Wæã»Zqzƒ@ìóóX)¥iÅyhz�Ûz|m
Zzgëâyf��Z[¼Z+|Vz�Š~WˆƒVÏ��ÎŠ~

»gz!g~C_:ƒVp¾qwz{QÌZ�¾�X

¥iÅyhz�Ûz|Æ�Zi~ŠZgZ‰xÆ:}Åz»ª
pŠZgZ‰xÆ:}ÅY0Zgz»ªŠ¶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‡0ðYCì1t
Ño-xg�ÆZ0gìYè6�Zz6CcŠvÅZÝ-
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§bZŒÛnh»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¢ãæØÆ4Šq¥iÅyhz�Ûz|»æzo�Zi
øg}ñ�Æ'@aèñÑ*i¢ãæØèÃg{ßg�w~Ì

¥iÅyhz�Ûz|ÃY̂B�Zkaz{ZLñ�ZzgZ+ÑwÃÒy
™Dƒñ˜�:

LLZ¤Ëv»ãŠ~»gz!gù¦îg6'wìÂQŠz
ÑîVÆ‚BZkvÆ¥ihÅRöìXœZÑ#Ö
|]ñÑ*ZÑsZåâ~òZzg÷}zZ−â]|]?·Ã
™rò»¸ñ�åZzgZyŠzâV|Z]ÅZnq~~Ì
Zkñ�ÃŠg„&ƒVXz{ŠzÑ…t�X

«Ñotì�z{¥ƒ®gZkvÆZ0gÎŠ~»gz!gÆ
(ƒ Over-rule ÜsWzZi¢zgZVñZ¤pZkÅWzZišŠ)

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

(17-19 Šêì)¥iÅyhz�Ûz|m
ñÑ*ZÑsZåâ~ò»:~TÅ§sñÑ*i¢ãæØäZ�ág{

Hìtì:
LLÎTzŠZgÃzŠZ4™Dz‰ÜZkÅZ:q:ƒZk

äÂ»g)yvÃZyŠzZ%)ªÎŠÆhZzgŠ¶(»zV„
7¯cZkn»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‰Åyhz�Ûz|ÓxÅÓxZy„Æ_.ƒCìXZyÆ
Óxï]-~æzozÅpƒD�X®Z‰ÅyhÆ‚B�ZYg{
ZPYÂƒ@ìz{Ã‡ƒ@ìX

pŠñÑ*g¶ZväÌ�¹ìZk»qÝtì�TzŠZgÃz
ŠZ4™Dz‰ÜZkÅZ:qƒz{¥%ZkÐ˜Æ™Š}ªzÃ
yhDz‰ÜvÆÇhZgzVÃÈŠ}t7�Y…1w¬Â‰
yháˆ~ËZ°k¬x~ZkÆÜsWzZiZVñXt-ZqŠi
Ã‡ƒYñÂZq²�ÆŴzZiZVäÐZk»YŠù%EƒÇZ�
ZkŠzgZyÎŠ~AŠ+ÌƒDgìƒVX´z{Zi,Z¤zÅyhÆ
z‰ÜÜZšI™ä6vÅ§sÐt�Z[A�ëÂÎŠ~AŠ+

™Dg�ÐÂHzŠZgZ[Ì'~Z¯)gìÇX

ñÑ*¢ãæØÆ4Šq�ZiÅegÑ…
ñÑ*i¢ãæØ˜�:

¥iÅyhz�Ûz|Æ�ZiÆaÀegÑ…ƒI
vwZx»gz!g:™g„ƒ}z{ÎŠ~J:ƒXÎŠzãg -i

6FZ›g÷v:ƒXÑZ[cŠzu}wZxâw»»gz!g™äzZà
:ƒz){X

vÆÓxZUPZzgZ5uÜs×g¶Å̂~: -ii

ƒVÉvä¼¡½hå EHZUPqÝ™nƒV}¤8¯à
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ƒci}yhàƒX
Z¤vÎŠ~AŠ+™CƒÂZkÅ‚Ñ:)~Zk -iii

ÆÜsWzZiZVðYñX
Zo«„ƒVÂœ»AzÎŠ~e0i^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‰yh™ÑoÃ‡Æ‚B
-ZYg{HÂz{ZYg{Ã‡ƒŠXY̂ÑZ_Æ‚BZqÌ*Y̂Ñoï
YñÂZkÐ-ZYg{Ã‡ƒY@ìX

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

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

´z{Zi,Ë»xÅÑZ_ÂZk)æzo(»x6lxƒC�XñÑ*
¢ãä�Z¯ÑZY)yhÆ�Zi(ÃæzoZzgWzZiZVäÃÑoŒÛZgŠcìX
yh‰Y̂ƒäÆnÑoì�WzZiZVðYñÔZzgaèÑoæzo

ÐlxƒCìÔ®Z¢zg~ì�yhÐ¬WzZiZVðYñzg:yhY̂
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:ƒÏZzg¬WzZiZVð7Y$ËÔYè‰ÅyhÐ¬‚Ñ:Z°k
¬x~ËqZzgZî`™äÅZYi]„qÝ:ƒÏZzgyhÆˆ
Zî`™}ÂyhÆ‚B�ZYg{ƒZz{ÑoÃ‡Å¯6Ã‡ƒ„[Zzg
ZYg{Ã‡Æ¡̂WzZiZVäÐZ�ÑoÃ‡$2g‡ìgìYŠ»

7ƒÇXÂtWzZiZV*-Ã‡ÆZ±gÐ¡"ÃZ{ìX

¥iÅyhz�Ûz|~'×hŠzyZÒV
ÎŠŠ¶ÅC -1
QÎŠÆh~ÂñÑ*i¢ãæØÆ¾Æ_.zŠZgt™Y

ì�qÝ”{œ~ÐÎŠÅlZgœ‘™Š}pÎŠŠ¶Ðz{ZL
W\ÃËßg]~7XYYèeZ]IZÃðŒÛnf�Âv

Æ*x6f�{mZKfZ]Æn7fXZkŒÛn»âÃ́y¯XË
Æîg61Y@ìpz{Zq Person eZ]Ë7‘XvÃZ¤pZq

s~qì�f)ŠZg~Jw7™$ËX®Zz{ŒÛnzŠZgzVÆŠgxyZy
ÆuâbÆÚƒÐ„ƒ@ìXZkŒÛnÃZ¤»gz!g~ÎcÂœÌ
ZÏÚƒÐzŠZgzVÅ!ƒÇXZÏœ~ÐZkÅ„Ð¸ÎŠ
ZŠZHY@ìXZzgZ¤vÃvyƒŠÂŒÛ£ÅzZ3ÌZzgÎŠÅZŠZ5Ì

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

¥ƒ®g6ÎŠŠ¶ÅCÌÑixWñÏX
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pŠCÐåÆnŠzu}ÃC~2™* -2
Z¤Ãð¥ƒ®gteì�ZyyZçVÐvÆnZL‰zZ:

™Š}Âz{vÃ‰zZ:7™YXªŠzu}/V~ZC-ZYg{
vÐ»7™YÔÉZkÆ0k�Zq„ßg]ìZzgz{t�z{

ZL‰ËZzgÆ;B�Ûz|™}Zzgz{yhZgvÆeZ]IZyÆ
‚BÃ‡ZYg{™}XÍcCÐåÅ'¸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(

ZÃð¿vÆ¥iá™Zk»zŠZg0YñÂZkÆnt
e7ì�Ëz‰Üz{ZKg¶zZ:á™Ñ•»™nXÉZJ
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‡ìHŠÔT~¥i
mYM�XªvÆzŠZgZKÑ•»™ÆvÐÂZCuât
zZ:7áMp!iZg‰~z{ZCzËZzgÃÖM�TÆ

Ë~yhZgZyÅ(v»zŠZg0Y@ìT(¥iÅyhz�Ûz|
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ë�X (Stock Market) ƒCìZkÃ!iZg‰
¥iÅyhz�Ûz|ÆŠz§j�XZqt�Šz¿ËZŠZg}Æ

Â‰Æ%¥iÅyhz�Ûz|™,XŠzuZ§itì�ËZŠZg}Æ
Â‰Ð¥iÅyhz�Ûz|ƒXz{ZŠZg{Z6uZÞì�¥iÅyhz
�Ûz|ÅôZãÌ™@ìZzgzZôÌáìXZ6uZÞÆÂ‰Æ%

( O v e r  T h e  C o u n t e r �¥i»»gz!gƒ@ìZÐ
ë�XZkZ0ZiÅyhz�Ûz|»Ãð{mÄ7Ô Transactions)

Z%�yhz�Ûz|Z6uZÞÆfg)ƒCìZkÅ¼,tì:
Z6uZÞZq6ZÇfZŠZg{ƒ@ìX�Ó#ÖÅZYi]zu64
Æ‚BµVÆ¥iÅyhz�Ûz|»»x™@ìXpZ6uZÞZ4

µVÆ¥i»»gz!g™@ì�‡.ÞZOŠƒVZzg¼:¼‚ÄgB
ƒVXXµVÆ¥iÅyhz�Ûz|Z6uZÞ~ƒCìZyÃ

ë�XZ+µVÆ¥iÅyhz�Ûz| (Listed Companies)

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

Åh45ëHEYë�XZk» (Provisional) ÅÅh45ëHEYƒYCìZkÃ̂g~
»îÚÌZµƒ@ìXXµVÆ¥iZ6uZÞ7©ìZyÃ

ë�XZyÆ¥iÅyhz�Ûz| (Unlisted Companies)

LLZzzgŠ~»îÚóó„ƒ$ËìZ6uZÞ~7ƒ$ËX

w
w

w
.a

hn
af

m
ed

ia
.c

om



M’
Z6uZÞ~CÙ¿¥iÅyhz�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¿Ãyhz�Ûz|ÅZYi]Š}™ZkÆçn»f)ŠZg7àeLÔZk
nMƒ*¢zg~ŒÛZgŠhcŠìX

Z6uZÞ~ŠÑà
Z6uZÞÆMZLnÌ¥iyhD�Zzg̈ŠÑwz
á™ŠzuzVÆnÌyhD�X)MÃ¥iyhäƒVÂz{ËŠÑw
ÆzZWÐyh@ìX¥iyhäÆnŠÑwÃWgegŠ¶Åtßg'
�X

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

tÈŠcŠƒ�âgL~�ÌgfƒZk6#VvÆ¥iyhn
YNX

:ªZq7Hg™ÆWgegŠc (Limited Order) ™Wgeg -2

Yñ�Z¤Zk76¥iïYNÂánYNÔZkÐicŠ{76:
yh}YNX
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¥iÅ†V»ç
µVÆ¥iÅ†V~¶�ƒCgSìXZk~vÆ

ZUNVÃÌŠ4ƒ@ìXZUP("Ð7(fìÔpZUNVÆ
´z{ZzgF{gYúZïÐÌ©ZW5kƒC�Ô}o«ÆZk*]Ô

Ôzg‡»gDyÔ(ÏqÑ]ÔñŠqÑ]Ô)âŠ~úZï‰‰
Z¯ZƒVZzgéVÐÌ©ZW5kƒC�Xaè†VÆZ@gmJî

~{gYúZïÌZWZ0ZiƒD�ÔZkn¥iÅ†VÐvÆ
ZUNVÅÇúÒÏ7ƒCX

yhZg‰Å9
¥iyhäzZáŠz§bÆƒD�X

‰ßvv~zŠZg“Æn¥yhD�Zzg¥ZL -1

0kgÄ™‚Ñ:œqÝ™D�Ô1Z,ßv¹ÁƒD�X
ZÒßvZ,ƒD��¥iÃ&Z]pŠâŵg]™™ZkÅyh -2

z�Ûz|™D�ÔZ¥iÅ7ÁƒZkz‰ÜyhD�ZzgZ7
(|YñÂÖŠï�XŠzâV†V~��Ûtƒ@ìz{Zy»œƒ@ìX

Ð�œqÝƒ@ìZkÃ´4545ÿ GFGH” z †VÆ("Åz
ë�XZk»gz!g~¬(ZzgZ0Zi{Î*ƒ@ì (Capital Gain)

�Ãµ¥iÅ©WÒ{ÁƒVÏZzgÃµ¥iÅ©(³ÏÔZk¿
ë�XtZ0Zi{L9U"ƒ@ìZzgL (Speculation) fÃ

ßX
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¥iÅyhz�Ûz|»§&»g
¥iÅyhZg~Æ&§j�X

tyhz�Ûz|»¬x‚Š{Z0Ziì�Ë (Spot Sale) q¢ÎŠZ: -1

ä¥iyh™ZyÅ7g~7ZŠZ™Š~XZkq¢ÎŠ}~Ì¥iÆu
6ïÀ˜Zq‹Æˆƒ@ìX w

:ZkÐ%ZŠ¥iÅZ+yhZg~ìT (Sale on margin)-2

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

ßvZÒ¥iyhDgT�ZyÆŠÑßVÐ©]ƒD�XZ[
6yhßÔTÅÑb Margin Ãð¿ŠÑwÐHì�#VvÆ¥i

‚ŠÑwZK 90 ð™àYCì}Šk‚ÔZâg¶ÂyhZgŠhêìÔ!¹
§sÐZŠZ™@ìXtg¶ŠÑw»ŒÛnƒ@ìyhZgÆfóXŠÑwLZk
6ÎŠ©ìZzgL7XZzgL-VÌƒ@ì�PŠyJÂúšÎŠ

ìÔZkÆÎ̂ŠZŠZ™*¢zg~ƒ@ì}Z¤!¹â0{7&ŠyJZŠZ
™Š~ÂÎŠ7ƒÇXpZkÆÎ̂ŠÑÇXZk~ŠÑw»ZÝÃZ{z
ƒ@ìXZC»gz!gYg~gpÆnZzgzhÆnz{ŒÛnŠ¶ÃÌ
»gƒ@ìX

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

ª!ùZ,¥i�Ûz|™Šêì�ZÌZkÅ!~7ƒDXp
ZÐtÂµƒCì�ÎŠZƒYäÆˆ~t¥i³yhZgÃŠhzóX
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q¢ZzģTÎŠ}
(Spot ¥iÆÎŠ}Šz§bÆƒD�XZqÃq¢ÎŠZ

ë�X (Forward Sale) ë�ZzgŠzu}Ã¸TÎŠZ Sale)

q¢ÎŠ}~¥iÅßZÌƒYCìZzg£tÅÃÌZÌƒYC
ìXyhZgZÌÐ¥ih»,Zgƒ@ìÔ1‰ZOò6g-VÅ¯Y6

ÅZŠZ5)e=g~(~@íƒCìXÀ˜ZqÐ& w ¥iÆu
àVJ@íƒYCìXpicŠ{Ft@ígZe¥iÅZŠZ5~ƒC
ìÔX6qï»*x–ƒZƒ@ìXqï»*x$%ÆnvÅ§s

Ð@íƒYCìXUg¥i~icŠ{@í7 z g�q™*7@ìZkÅz
ƒCì'q¢ÎŠ}~Ìaè¥i6ïƒä~@íƒYCìÔ

ÃZKAs~hÐ¬WÐÖ w ZknŒVÌyhZg¥iÆu
ŠêìXÎZz‡]Œ»z‰ÜWä6ZkÅF;ðV~ßƒ_ƒCìX

q¢ÎŠ}~¥iÅßƒYäÆˆŒÐ¬Z¤vœ„™
Š}Âvœ!ùÆ*x„Yg~™CìÔp§&»g¸ì�aèß
ƒäÆœ̂„ƒZìÔZkn!ùz{œyhZgÃŠhêìX

¸TÎŠ}~ßÂZÌƒYCìÔ1wÅ§spsƒC
ìX‰ZÌ¥iÅßƒ_ìÔ1Œz){Æ£t#V@gõÐ0
ƒVÐX¸TÎŠ}~Zz{@gõWCìT6¥iÅZŠZ5ðÅ

¶̂Â‰Zz‡]¥iyhZgÆjZá™ŠØYD�ÔZzg‰Zz‡]t
Ìƒ@ì�!ùZzgyhZg¥ihÆOñyhZg~Å@gõÅ7Zzg
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30 ZŠZ5Å@gõÅ7»�ÛtW:~'Z'™f�X}J†g~Ã
âgaÅ@gõc¸TÎŠZHŠåÔZzg°¥Škgz97Hgƒð

âgaÅ@gõWðÂ¥iÅ7(|™!g{gz9ƒ̂X 30 ¶XpZ
Z[!ùyhZgÃ¥iŠ¶ÆOñŠzgz9°¥ZŠZ™ŠêìÔcZ¤7
WJgz9g{̂ÂyhZgOñZk�!ùÃŠkgz9ŠnZkÐ¥izßw

™}ÔZÐ°¥Šzgz9ŠhêìZzg¥izßw7™@XQ¸TÎŠ}
~ÎŠ}Å@gõÆˆZŠZ5Å@gõWäJ‰Zz‡]¹Ð
ÎŠ}ƒYD�XªªyhZgŠzu}ÃÔŠzuZŠ}Ã‰gLìXZzg

‰Zz‡]Wy~ƒ¥iÆAŠ+ÆOñ†V»�Ût'Z'™f
�X

Z»k~q¢ZzģTÎŠ}
‰˜´~Z6uZÞÆfg)‰¥iÆq¢Zzg¸T

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

Z»k»q¢ÎŠZÂtƒ@ì�Ë½ÅZÌßƒðZzg£tÌv
ƒ‰ZzgyhZgZÌÐŒ»,ZgŒÛZg0cXËZOò6g~Å¯Y6Œ~
@íƒÂz{Zµ!]ìÔ1z{,ZgŒ»0[ìX

¸TÎŠZtì�î:Š}™ßÂƒ̂Ô1ŒÆnÃðWÒ{@gõ
Æ_. Empire Resources HgƒYCìÔZkÅ,Zqv

tì�ŠpgpzZÑ¿ZkvÅ�ác~ŠkDÙZgeZ°¦™ZÆY»gÁ
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0Y@ìXQz{vÃZCWgegŠêìÂvZy¦”{ŠkDÙZgeZ°~Ð
Æ–™gìZzgWgegÃZL (Security) ŠzDÙZgeZ°�gî:cD

%œ~ŠíàŠîì�Š*ÆËˆgC%œ~ñ�ŠŠÑwÐWgegÅŠ
(Forward Sale) ™ÆyhZg~ÅZ:qŠêìXZßàîg6ZkÃ

Ìë�X1W`Àiîg6Zy (Future Sale) Ìë�Zzg
ŠzâV~�Ûtƒ@ìX¸TÎŠ}~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¡çAÅãŠÅwÐZ(gHŠƒZkÃ
ë�XZzg²!~ZkÃLL!h4©5Ò5é

GG
EG]óóë�XZk~½»¢ Sale)

°Š7ƒ@ÔÉÑŠz!ÂV~ÐZq!]ƒCìX
@gõHg{6½hÔŠ¶ÅOñ (Speculation) ¢: -1

†V»�Ût'Z'™Æœ¾cY@ìX}JŠcÃtçnðƒZ�J
†g~Ã¾kÅÎÇµZqÑÄgz9~Š´ƒVÏÔ1:!ù»Ñ
¾kŠbƒ@ìZzg:œ~»Ñ¾k¢ƒ@ìÔÉ@gõWä6ŠzâV
W:~œcvy'Z'™f�XZ¤J†g~ÃÎÇ[VÅ7ZqÑÄ
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»¸TÎŠZ Hedging

™@ìZzgZk»ÑzZª½zßw™*„ƒ@ìÔ (Forward Sale)
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¢°Š7ƒ@XpyhZgtç{Ck™@ì�Z¤Hg{@gõJZk½
Å7¤ˆÂ=vyƒÇz{ZkvyÐvÆnZÏ½Ã

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

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

}ihäJŠcÃ¾kÅÎÇÖZqÑÄgz9~yh,ÔïJ
†g~ÃðƒZÔXZk»ìwtì�J†g~Ã¾kÅÎÇµá™WÐÖ
™œ¾îVÇÔ1ç{tì�J†g~Ã¾kÅ7¤ˆÂZkÃvy
ƒÇXihZkvyÐvÆnt»ggzZð™@ì�¾kÅÎÇµJ

âgL~{−ÃÖŠêìXZ[ (Futures) †g~JZqÑÄgz9~
DÙZgƒ̂ÂihÃŠkDÙZg»Äg{ƒZX1Zâ 90 Z¤J†g~ÃÎÇ[VÅ7

Æ!iZg~�ƒð�ÔZkn (Futures) „ÇµaèZkä{−Ã
DÙZg~Šzu~Çµyh™{−ÃZqÑÄ~�Ûz|™Šu 90 J†g~Ãz{

ZzgZk§b¬çA~ihÃ�ŠkDÙZg»Äg{ƒZåz{Zkä{−Æ
‚BGƒñçAÐzßw™1'LLAlûóóZk§bvyÐv

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

Zzg‰˜´~Zk»Zµ!iZgƒ@ìX

(Financial Market) â1Cr~
Financial Z6uZÞZq(}!iZg»zìTÃâ1Cr~
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ë�T~ÜsµVÆ¥i„ Capital MarketcMarket

7ÔÉŠzu}ZŠZgzV)JÔŠvâ1CZŠZg}Ó#Öz){(ÅYg~
™Š{â1CŠ*zmZ]Åyhz�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*zmZ]Ãë��Ó#Öz»¯»úZxÐŒÛn
hÆnYg~™CìXZÓ#ÖÆfgZùWæã)Lz){(P
Æn*»°ƒVÔÂÓ#Ötâ1CŠ*zmúZxÐŒÛnhÆnYg~
™CìX}

'ZÅò!&XT~CÙ!&6Âœ7ƒ@ÔÓx!&iÐqÝ -1

ƒäzZàģx6ù¦îg6œƒ@ì�ŒÛ·Z0Zi~Ð„ƒ@ìX
w 'eÌ±8u -2

w '{me6i^u -3

w ÃgyZÞu -4

ßÍVÐÃgyZÞ�gŒÛnhÆn�Š*zmÓ#ÖäYg~
ë�'ZkÅ̂tì (F.E.B.C)w ÅZkÃÃgyZÞUgu

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

ÎeZ°á™WcÂÓ#ÖZkÐÎeZ°á™ZkÃbDÙZg0õÎ0Îã
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w Yg~™}ÏÔT»Ètì�Ó#Öqïu w gz9»u
Æn0Îã‚hñbDÙZggz7VÅHznìX

‚ZŸ†MìZzgZk»qïZeì 12 ZpZ~!Ï6‚Ñ:
7™ÆŠz!g{eZ°áYìXZzgqïZkuwÃÖÌY wtu

ìX
tÓxu»g~‹]�Zy~ZÝçnÂÓ#ÖZzgŒÛnŠy{

)qïŠ*zm(ÆŠgxyƒ@ìÔpúZxÅœªÆnZyÆ&Å
~ZyÅyhz�Ûz| (Financial Market) ÌRög¿ˆìX

ƒCìXqïŠ*zmZZkÅß™}ÇÂZ[z{ŠZí7gìÇÔZk»
çnÓ#ÖÐ»ƒYñÇZzgZ[yhZgŠZíƒÇZzgÓ#Ö»çnyhZg
ÐzZhƒYñÇX

Rng~.Þ -5

(State Bank) ˆgCËVÐŒÛnzßw™äc%œ~J
Rng~.Þ¹ (Treasury Bill) Zq.ÞYg~™@ìTÃZôm~~

Îgz9ƒCìX (Face value) Y@ìXZq.Þ6èƒð7
t.ÞHg{æ]cYg~ƒD��À˜bâ{ƒCìXt.Þ&g=

8xmYD�ZzgZyÆZ’ZðyhZgÜsˆgCJ„ƒD�X
Šzu}ßvLËVÐyhf�X8x»§itƒ@ì�%œ~J
Z´y™Šêì�Zâg¶)}ŠkZg[(ÆRng~.ÞYg~GYgì�
ZzgJZKZKÔCD�XCÙJC@ì�~Zâ76Zã.Þ
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‚ìªÎgz9».ÞÀ˜ 14@13 yh*eLƒVW`ÀZk»gfÀâ
gz9~�Ûz|ƒ@ìXTTJÅ1àJwƒCìZkÃ 87c86

ZkÅÔÆ_..ÞŠ}™g¶ZkÐzßw™àYCìXZ[TJ
gz9~yhZz{bâ{ÆẐkÆ7g}Îgz9zßw 86 ät.Þ}

™áÇZzgaŠ{gz9ZkÆÎŠcœÆƒVÐXZk.ÞÅæ]WäÐ
~Zk.Þ6z~ (Stock Exchange) ¬ÃJ„c!iZg‰

Å§b"0î EHÌÎcYYìªZkÅeeîìÌƒ$ËìX
¥icŒÛ2ÅŠ*zmZ]˜VZyÆYg~à{ÆOñË

(Secondary Š}¿Ã�Ûz|ÅYNZk!iZgÃUâã!iZg
¹Y@ìXXŠ*zmZ]»ÃðUâ~!iZgƒªz{ËŠ} Market)

�Û&Ã�Ûz|ÅY$ËƒVZyÃicŠ{6æŒY@ìZzgßvgz9Æ
úntŠ*zmZ]h~ZknŠpgn��Ze�ÐZ7
Uâ~!iZg~�Ûz|™Æ×g¶qÝ™BÐX
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w
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!iZg‰)6uZÞ(
~ŠÑàÆ»xÅÑ¦w

!iZg‰~TnÆ»xƒD�ZzgŠÑw�»x™D�ZyÃŠN
™³̧Àì�Ñ<ÅgzÐtY̂7ZkÅ¼,tì:

¥iÅyhz�Ûz|~yZÒV -1
úëC`��vÆ»x~P(~yZÒV�X
eZ]IZyÃÎŠ6AŠ+™ä»hƒ@ìX -i

eZ]IZyÆ½�ZyÅ9Z{„»zƒD�z{!wƒD -ii

�ZzgZyÅ˜ªZâ©à7ƒC�ÃZ0ZiÅYnXZyŠzyZçVÅ
ÐvÆeZ]IZyZzgŠvq�‰ÆŠgxyçnTÅ| zz

ZYg{ìÃ‡ƒYCìX
èÃg{!ÑŠzyZçV»ZŠgZu™ÆZ[Z¤Ãðqï‰ZyÐÈ -iii

eìÂz{ZL‰vÃzZ:7™YZzgZkÆ0kÜsZq„ßg]
ì�z{ZL‰ËZzgÆ;B�Ûz|™}ZzgZkÆK~z{yhZg

vÆeZ]IZyÆ‚BÃ‡ZYg{™}X¾nCÐåÅ'
¸ßg]ì�ËŠzu}ÃZkC~2™ŠcYñX

w
w
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vÆeZ]IZyZzgq�‰özŠf)ŠZg~ÆqïƒD -iv

�XözŠf)ŠZg~»¦g)Ñ¦ì6�ëäú,ÐCcìX
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}ihäZqDÙZgÆÎ¥iyhä»ÎŠZHXZk»¥i6
ï™ä»ZgZŠ{7ì'tÑì�}Gg{Šyˆ7ÃŠBÐ
ZzgZk~�¶�ƒÏZk»ˆ[™BÐZknihyh}ƒñ

¥iÅ7ÌZŠZ7™@XQGg{ŠyẐ¤7ZqDÙZgZqÎƒ̂Â
ih�Ûz|à{ÐÎgz9ááÇZzgZ¤7¤™âÎƒ̂ÂihZkÃÎ
gz9Š}ÇX

ZÏ§b»¢6uZÞcËŠzu}!iZgÆfg=Îäe0~Ô
™́ZzgŠvZ»k~Ìƒ@ìXZ,ÎŠ}ÃT~‚ây6ïc

ë�XZk future sale ÃðWÒ{@gõHgƒYCìZôm~~
~¬xîgÐ½»¢°Š7ƒ@ÉïÅ@gõÐ¸„Zk@gõ6
!ùÆ;BÎŠZzZ:ÖŠcY@ìZzgœcvy'Z'™1Y@ìX}J
ŠcÃçnðƒZ�J†g~Ã¾kÅÎÇµZqÑÄgz9ÆúnŠ´
ƒVÏXÎŠ}ÅzZ:�Ûz|Æz‰ÜZ¤7ZqÑÄŠkDÙZgƒ̂Â

w
w

w
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yhZg‚âyzZáÐŠkDÙZggz9á™çn™s™áÇZzgZ¤Zk
z‰Ü7â}DÙZgƒ̂ÂyhZg‚âyzZáÃŠkDÙZgŠ}™çn™s™

áÇX

¢~yZÒV
Z¤yhZgZÏ!ùÆ;BÎŠZzZ:�Ûz|™@ìZzg7•™ -i

â}DÙZgƒYCìZzgyhZgä‚âyÅ7Å7g~ZŠZ5Ì7Å¶
É¡IÁÆîg6¼zŠcåÂtÎŠÅßg]µYè!ùÃZC‚âyÌ
zZ:5Zzg‚B~ŠkDÙZggz9iZZÌAX

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)Y̂*Y̂
¥x™äÆn(¹�~ä)ZK(Zq!0~u»g~znY)Æ
z‰Ü(J)ZŠJg6(WJÎŠgëÆúnih0Zg¶ñÆ;B�Ûz|ÅXQ
ZÏ!0~Ã~ä)7ÅzßàÐ¬(bÎŠgë~ZyÐyh1
)T»³tƒZ�ÍcbÎŒÛnŠ}™•ŠHg{6WJÎŠgëÅ�ƒ̂X
!0~ÌzZ:BZzgŠzÎŠgë»œÌƒZ(X|]¬Èñä�Ûâc}ZÅn?

ä.e'ZçnHìXih0Zg¶Ã)÷Zt�x(àŠz�ZrVä)t
Æ‚BHƒZZC˜ŠŸù™ŠcZÑt�z{ ~ ÎŠ~çn™Æ(gÎwZv

w
w
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Â/™BX
Îäe0~c™́ÅyhÅßg]~Zy»ÂZŠJgƒ@„ì7 -ii

ÅÌåZŠZ57ÅˆqÑèÎäe0~Zzg™́ÅZŠJgyhz�Ûz|
~tÑoì�ZqY+ÐåïƒYñX

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

´)qâCòÐjk)}gz9(ÆúnÎäÅZŠJg�Ûz|Æ
!g}~7YŠÂZrVä�Z[Šc�Z¤ŠzúçV~ÐZq6ï™
1ŠƒÂY̂ìX

~áÌƒ@ì²á6ïG% (Commodities) ‚ây -iii

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

mfÃäujomŠjçÊnäæmÏf–ä!EÚŠ×ÜD
ä�ÛâcTäá ~ |]†Zv0/ñÐgzZeì�gÎwZv

yhZÂz{ZkÃ�Ûz|:™}ZJZkÃ7gZzßw:™áZzgZk6ï:
™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}ógèZvÅÐgzZeì�
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w
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äZŠJgÆúnZŠJgÅßÐI�Ûâc)aèÃgzge−ªßÅ ~ Ñ
~ÎŠZZŠJgƒ@ìZknN·ßÐvÆn>ß„~À7
ÅZŠZ5¢zg~ì(X

~�Ñ^yh~Z¤z{yhZg~ÆŠy„ Future Sale -v

�Ûz|™Š~Â̂ŠÑwcŠÑà™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

aèvÆZUXY]~Ñ•°Š„7Â¥xƒZ�¡¢!i~
Zzg�Zì�Z¥iÆ»gz!g~7(|̂ÂÛ‰Zzg7¤̂Â;g

‰X

6uZÞ~¥iÅ$!Æ*xÐyhz�Ûz| -3
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iyZÒV
vpŠ„g[ZÓwZzgpŠ„pg[kìX -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.
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æØÅ!ÂVÐz„Z²ZxU"ƒZ�ëäZy6¬ZHå�ñÑ*ävÃ
g[ZÓwZzgpg[ŠzâV„¯Šc�Y̂7X

z�cZkÅ!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.
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rÔz£œ~yaHYYìXZ+Ãðßg]´g7ì�áà
z�Å!âÃ́zZ:™Š}cP{Šy{ZkÃzZ:ááX
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5X:

Zsòîg~ÅPyZÒV z%z
eŠÜ]Ö×äu^Ú‚]æÚ’×n^!

ZkŠzg~ñÑ*i¢ãæØZzgZyÆ™ñZŠ}ñß~/ZyZÑs
¢ã�ÅÃ@VÐ0Îy~Zsòîg~»ŸÑzqƒZ
ìXŠzu}›âVÅ§bZ:vëÌZsòîg~ÆpZéq�
pëeT��tÂx{ØZsòƒZzgZk~ÎŠÅZzgŠv)Zsò

ZñgÅWöl:ƒX$¬Ðøg};VgZò™Š{Zsòîg~Âx:Î
‚ZsòìZzg:„Î‚ÎŠÐ0uìXT»tÃZ{Âì��ßv
¬Î‚ÎŠ~C_¸z{Z¤ZLâàç5]ZzgËVÃgh™Üs
ZsòJÐ™,Âz{}e:‚ÎŠ6WYNÐpŠzu~§s

ÐÎŠz){ z ZkÐ(Zvytì��ßvZKŠgZg~ZzgZKZôoÅz
6¸z{Ñõ!ÎŠÆe:‚Cw6WYN (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|IY̂{óó�áùÅXZyÅãŠ6ëäZkîg~Å
Šg`fsPyZÒVè�X

ÑbÎŠÃ£g¯cY@ìX -1
ZsòJZq‹w z ËÚÅ7c™Ztð™äÆn%z

ªKibor gff™™D�T~ãŠ~ZÌ (F loat i ng)

ÃqÝƒCì�� Karachi Inter Bank Offered Rate

ËVÆW:ÆAŠ+ÅÑbÎŠƒCìXÈtì�ZkÑbÎŠ
ÅãŠ67c™ZbÅ”ÅYñÏZzgZkÅp~Ð7c™Zt$m
gìÇXZk~ŠzyZÒV�X

7c™ZtÆð™ä~ÑbÎŠÃ£g¯äZzgZkÃf™™ä -i

~ZsxÆ)ÎŠ~ÂxÐo97ìX
ZkÐtÌZ06ƒ@ì�Ëz‰ÜZsòJÃuâtÅ¢zg] -ii

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

ŠZgZ‰x™ZcÆægkñÑ*eZËZÚiZ£/ZãZk!g}~�Ìð
7™D�z{øg}ZÏZ06Å@G™CìXz{˜�:

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

ËVÆ!bÑbÎŠ»:©tì�¬xîg6Z
JZq‰qÑ]~7^gìƒDÔ‰JZ,
ƒD��ZyÆ0k¢zg]ÐiZZg¶ƒCìZ�‰
ËVÆ0k+÷Æng¶ÁƒCìÂXËVÃg¶Å
¢zg]ƒCìz{ZyËVÐŒÛ£f�XÆ0kg¶
iZZƒCìXŒÛ£Š¶zZÑJZqºmÑbÎŠ6ŒÛnŠê

¹Y@ìªËV Inter Bank offered rate ìZÐ
ìX Ibor Æ!bç5]~7HŠÑbÎŠXZk»Ã

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

ë�X Rate

Z¤0Îy~ZsòJ»ÆgÃgh™ÃðZsò£g¯*
e�ÂªCÙì�ZkÆnZsò<ÅZq(~âgL»
z�Š~W*¢zg~ìXZ:v0Îy~ÌW×W×t
âgLF¹™g„ìXóó)Zsòîg~Zq|IY̂{Ô

(54m

âà̀â:zßwHY@ì��ÎŠì -2
ñß~/ZyZÑs¢ã™rZq§stë��JZ¤ËÆ
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‚B%ZÌ»çn™}ÂZkÆ'z‰ÜZŠZ5:™ä6:Â7~p~
ÅY$ËìZzg:„ZkÐÃð̀â:zßwHYYìpZkÆ!z�Šz{

JÆnt@ZeÌYg~™D��z{ÇH�Zqâ{ÅúY
Æ!z�ŠËëw±gÆ%Yy1ú™ZŠZ57™@ÂZkäJÃA
vyàcìZkÆDZguÆnZkÐZâg¶zßwÅYñX

Š¶/ZyZÑs¢ã™rZq§s̀â:Æ*Y̂ƒä
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@gõ6ZŠZ57
™@Â:Â7psÅY$ËìZzg:Ãð̀â: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
ÆDZguÆn¼g¶Š,X

ëë�
�Ãð»[/ZyZÑs™rÐ7i�vyÆDZguÆîg

ÐIå�z{ÎŠáå z 6àYäzZàg¶̀â:7ÂZzgHìZzg̀â:Zkz
®ZJDZguÆ*x6Šg|ÎŠzßw™@ìX

»g98Zzgƒx+$k5ë EEY~Z›g÷c‚… -3
ZsxÅgzÐZ›g÷G*Y̂ìZzgZk~ÎŠÔ�ñZzg¾gÆp

0ñYD�X¸ÐV!'‚…ªZsòZ›g÷~Ì0ðYC�
‚…Ì z 6�‚…ÆÒy~ë,ÐU"™`�X®Z%z

)Zsò§iìX
»g~JZL„*x6Z›g÷c‚…™Z@ìZzgy~JZzg

ÇHpŠZLZL”VÆ”g™ZD�XZk~qgzfs!'Ã
Z0Zi7ÅY‰:

ÇH�»g98cƒx+$k5ë EEY™zZ@ìz{JÆZ›g÷c‚… -i

~2ƒä»:áìZzgaèZkÃDì�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~ÆZyZY]ÃÌ�áïìZzg!¹¸VÆ™Zñ
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Z›g÷)c‚…(Åg¶ÃÌ�áï�†ZqÇh~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*zmZ] (Provisional) Z¤ptø*)̂g~
~�áïìZzgÇHÃÌŠ3cY@ìÂtù¹YYì�»gZYg{~
JpŠZK§sÐZ›g÷™Z@ìZzgpŠZK§sÐ6ÀZŠZ™@ìX

-ðuâtÅãŠ6œÅ„: -4

(On the basis of daily products)
z 3MŠZgzVÃZZzgÎÌg¶ƒ¦™Zä6WâŠ{™äÆn%z

ËVä-ðuâtÅãŠ6œŠ¶ÅYïàìX/ZyZÑs™rZk
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§jÐFKŠï��Zk»ZqgzZV3MÅw
Šï�T~Ð’.5ÿGZZz‡]~ZgSïs�
Zzg‚B„Ãåuât¦Ì™ZDgT�X¾ngS¦

™ZäZzgï%»¿@gõZ•J¸gLìZzg-ðãŠzV6
ÎŠ»ˆ[ÎcY@ìXHZ(çnxg�Zzg%ZÌÅuât
»g~~ÌHYYì?

Z¤0gkVÆŠgxyZ,çn6Z·tƒYñÂZkÐ
xg�ÆËãŠ~Ÿ‚Å#¿7ƒCXiîg6Zk»

Ètì�0gkVäZk‡°{zŸ‚6Z·t™1ì�
xg�Æ3D~æ]ÆWy~�œ¦ƒz{ZkãŠ6„
ƒÇ�Zz¹°-xHuâtZEwƒZìXZkÐ°-x°gzB
qÝƒäzZÑœ¥xƒÇTÃZyZcxÆ°ŠÐ¢[Š,

ÐX~CÙuât»gäZCuât»gz!g~ÎcìXZkÐ
-ðãŠzV6œÅ”ÅYnÏXóó
Zk6/ZyZÑs™räQpŠ„ZqZ‹ZnzZgŠ™ÆZk»
�Z[ŠcìXZ‹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‚âyyhZY@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~ÑqgziZ:ŠZ4
Zzg{g`ƒDgT�ÃðÌÑqZk~³g¶¦™Zä

Åf)ŠZg~7©ìXZknxg�Ñzq™äÆz‰ÜCÙ
Ðz ÑqÆgZkZÓw)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*Ñoìc7X4fY»
Zk6Z·tì�tÑo7ìX�g4�´)»‚ãò˜

�:
øg}ÃÆ_.xg�Æ�ZiÆntÃðÑo7

ì�gZkZÓwÅlZg¥xƒZ¤pZâx�áwg¶ZvÆ4Šq
tÑoìXøg~Š?tì�˜ª&Z]pŠ-Æn
ñZYŠ7ƒCÉÜsZÏz‰ÜƒCìZz{4Zq»
!̄¶XZzgxg�ÆÑzq~gZkZÓwÆ!g}~
˜ª4Zq»!̄7ƒCYè)xg�Æ�(Z‚ây
yhZY@ìÂZk»DƒY@ì®ZœÅ„~z{˜ª»
!̄7ƒCXóó

ëë�
…Z\kì�´)»‚ãg¶ZvÅ„g]»�Èñß~/Zy

ZÑs™räCcìëZkÐZ·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 ÅyhÆz‰ÜaèŠgZë
¥xƒYCì®ZœÅ„Æz‰ÜœÅlZgÌ!w7gSXóó

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

ÐcZyÅ z xg•ƒÏX¾n-Æz‰ÜŠgZëzŠ*.‚tƒäÅz
ÐZyÅlZg»Z)àDÂ¢zgƒZ²-ðãŠÆ z §sZ�ág{ƒäÅz

X~-Æz‰ÜuâtÅlZg»:ÂZ)àDìZzg:-DìX
WyÑ•Áy!ÑñZwÅ|Â̧ì�ÁZiÁŠz�Û&ZL³

uâñZk-~5mæ]JÆnºm™BZzgZyÅãŠ6)Zzg
¢zg]ƒÂ¿ÅzzÐÌ(ZLnœÅÑbð™,X´)»‚ã

(»Âz�Š Basis of daily products g¶ZvÆŠzg~-ðãŠ)
7å®ZùÎeYYì�ZyÆŠzg~ŠzWŠòW:~xg�»-Â
™,p-Æz‰Ü:ÂZyÃuâtÅlZg»¼Z0Zi{ƒZzg:„œÅÃð
Ñbð™,X¾n´)»‚ãg¶ZvÅ„g]Ã/ZyZÑs™rZL

w
w

w
.a

hn
af

m
ed

ia
.c

om



h~ÑNtË§bŠg„7ìX
6/ZyZÑs™r (Basis of daily products) -ðãŠ

äpŠ„ZqZzgZ‹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§jÃY̂7B
YèZyÆìw~tZq¡g§iìTÐxg�
~ËÑq»¾cƒZÇœ¥x7ƒ@Xzztì�te
ì�»gz!g~¹icŠ{œZyŠâV~ƒZƒZZqÑq»
u}ÐcÂuât„ñ�Š:ƒcƒÂZÚðhZ�‡.Þf™„:
ƒXZkÆ!z�ŠZkÃZyŠzu}Ñ»YÆ'Z'ŒYñÇ

MVäZkæ]~¹(~lZg~uâtÎcƒXZkÆ
'@ßg]~teì�»gz!g»Zkæ]~¹icŠ{

vyƒZƒZZqÑq»¹icŠ{uâtÎƒXZkÆ
!z�ŠZk»¼vyZyŠvÑ»YÃv™ŠcYñÇX»Zk
æ]~¼Ìuât:ƒcƒÂ¹ðhZ�*‡.Þf™ƒXóó

ëë�
Z‹Zn»qÝtì�Zk§jÐËÑqÆzZªœÅ9
lZg¥x7ƒCYè�Ûn™,xg�ÅÀæ]ZqÎŠyìXæ]
ÆÑzq„~/ä0õDÙZgZzg–äŠkDÙZg¦™ZñXZzg7g~æ]
~¼g¶:dZðXZyÆ£¨~ihäÑzq~0õDÙZg¦™ZñZzg
ŠkŠyẑ{dZnXWyÆŠkŠâV~0õDÙZggz9Q¦™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 ZzgihÆ
DÙZg 16 ÑÄgz9ZEw~gìÂZqŠy~ 16 Šy~À 100

gz9ƒÂ-ðãŠÆˆ[Ð/ 8000 gz9ZEw~gìXZ¤Àœ
gz9XZ[ 500 gz9Zzgih»ƒZ 5000 gz9Zzg–»ƒZ 2500 »œƒZ

gz9»œŠgxyÆZ4ŠâV~ƒZƒZzgÑzqzWy 8000 teì�
ŠzuzVÆuâ-V6ƒä z ÆŠkŠkŠâV~¼Ìœ:ƒZƒXihÃšz

gz9ï‰XZ,„vyÅßg]~ƒYìX 500 zZáœ~Ð
/ZyZÑs™rZkZ‹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?ÃZkãŠ6gŠHYYì�
xg�~tÂ¢zg~ì„7�ÑqÜsZLuât6œ
¾ñXZZqŠixg�ðƒY@ìÂÓx„Ñ»YZkÐ
sÃ™Dƒñ�Ë{m-~Zy»uâtZEwƒZìc
7xg�ÐqÝƒäzZáœ~zŠZgƒD�Xt
!]{mîg6ÃÆ4ŠqicŠ{¸WìYèZyÆŒV

xg�Æ�ZiÆntÑo7ì�ÓxÑ»YÆuâ-VÃ‘o
™ŠcYñXóó

ëë�
/ZyZÑs™rÆZk�Z[»qÝtì�xg�~t¢zg~

7�CÙÑqÜsZLuât6œqÝ™}XÑZ•ÆˆZ¤p
ÜsZqÑq»uâtZEwƒZƒpœ~ŠvÑ»YÌÑqƒD
�X

/ZyZÑs™räxg�»Ÿ‚ÂCcpz{Zk»‹t7™
0ñ�ihäZŠkŠyÆẐKg¶dZàÂWcÑ<ÅÃ~ÑZ•
!¹Ìg„c7XªCÙì�Zk§bÐÂÑZ•„»ƒYCìSî

))¬ïÑq(ƒZzgz{ZCÀuât Sleeping partner Z�

w
w

w
.a

hn
af

m
ed

ia
.c

om



)¬ïÑq(ÐzZ:ááXZ¤ÀuâtzZ:: Active partner

áÛzZ:dZáAÌ‚—ÑZ•Â!ëƒ̂Yèuâ-VÆ6
Ð6-Å¢zg]ƒÏX (ratio) Úƒ

¾n/ZyZÑs™rÆÓxŠÑb"ãŠ�XZ%Wy~z{Zq
ßg] ZzgŠ?Šï��WŠòÃ̈g™ä66g™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]ÅãŠ6ÎcY@ìT~Zk»uât

œ�3M~¦g;XZk~Ãð—7�xg�~Àœ
ZZz‡]~¦™ZðˆZg¶VÆZEwÐqÝƒZ
ìXZknZ¤ƒÅZk6!bgŸq~ƒ�z{-ðuâtÅ
ãŠ6W:~œ„™,ÐÂÑ<ÅÃðùZ+7ì�

ÅZq�gug� ~ ZkÃ*Y̂ŒÛZgŠîƒÉtÂÑ
›yZKðÅƒðÑîVÆ0È�ZJz{Ë'wq
ÃwZx:™BZzgËwZxqÃ'w:™BÐU"”{Ÿ‚
Æ�ŠZ4ìXóó
pëZz6C`��ZkÂxÆ�ËZzg»qÝHƒZœ

Šzu}ÃŠ}ŠcY@ìZzgËZzgÃƒäzZávy»¼zŠzu}Æ
t!]GY̂7ìXZkzzÐèÃg{ßg]Ã uÌeZwŠcY@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¤-ðuâtÅãŠ6œÅ„ÃJw:HYñÂZk»
Èì�:ÂÃðÑqÃðg¶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
ZqŠy~FF!gb¦™ZD�ZzgdZD�X-ðuât

Æ¦gÃgŠ™Š¶ÐYàÇy6gƒVÐ�Ëœj
3M~Ãåuât¦™ZäÐ¬z{̧VZOg™,Xt
!]Åẑg]ÅF¹ÆnxVÆZEwÐâúƒÏ
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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Zz6tŠ3äÆˆ�-ðãŠzV»ÂxzZãîg6Ñ<ÆÜs
ì…/ZyZÑs™rÅZkZâ¿½k6¼û{™äÅ¢zg]
7ÎZñZkÆ�LLtË¬x,Åi!yÆZÖpÂƒM�Zq¬Ý
Š+ZzgZsò,Æ7Xóó

¥iÅyhz�Ûz|  -5
úZL*y~¥iÅyhz�Ûz|Æ!g}~ë,Ðf™

™`��z{*Y̂ìpñß~/ZyZÑs™r%ZÌÆ�µV
Åyhz�Ûz|ÃÌY̂ŒÛZgŠï�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%ZÌÅãŠ6Ë!‡°{vÆ‰yh}Zzg�Ûz|
GYM�YèZsòZßßVÅgzÐZ�-ÅŠvÓx
ãŠ~ÑZ_7g~ÅYg„ƒVt‰vÆZUXY]~

!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
JGHcœ�-ÐYz6uµVÆ‰

~uât»g~ÅYCìX¬xîgÐZ4‰Ãyh™ZzgZ
ZyÅ7~ZŸ†ƒYñÂZyÃ�Ûz|™ÆœqÝHY@

ìX´z{Zi,|V�œŠî�z{ÌqÝƒ@ìXóó
ZsòJ»ZLzúVZzgúÒzV6Z0JZOŠ -6
ëŠÙ��øg}çÑ}~ßÒãÃð(~q7ìXP

g¦,ZzgzZîli¯*¬x©w»zìXZyqÑ]~ZqZëZzgZz!
ÂxÃZ,ßÍVÆ–g}6ghŠcYñÂZkÂxÅ̂Æ“Ð¬
„™ä»¸~Z06ì�ŒÛdŒÛd¢ÆìXÉñ�Š{qÑ]~
ÂJÆúÒ}Å¤&6ÌZ±g7HYYXËÌ¿ÅÙ~
0õÎcDÙZg»â^eZÑYñÂz{Š\YV:™}c“J:™}?öZy

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

Z7ìXZkÅzäsZzgZkÅˆÐZ(Ãð@W7M�z{Ãð
_/g‚ìZ�Zz!nÆ»ñVÅ»x!» (Missionary) �~

Z®gZyßÍV6ƒ@ì�Zz!f‚Zzg�~_/gnƒVX¡
ÐZ+Âµ7ÅY$ËXZzgZ¤!Án¤&à{ Professionals

ŠcÈZgÌƒAÌZk!]ÅHJ-ì�
’.5ÿGä‚—7ZƒZâw:Š3

ŠcƒcËÐzz¬geÆ�á™:Š3ŠcƒX
ñÑ*i¢ãæØÆŠZgZ‰x~>ï)bq¢{ä%ZÌ

¸¤Æfg=uât»g~Æ�t?mŠ~X
LL}Zq»ÞgJÐRIÅyhZg~ÆnŒÛn¢

eLìÂJZkÃŒÛnŠ¶ÆOñpŠRIyh™zg]
%ZÌ̧¤�Ûz|™Š}ÇX

JÆnZipŠÓx£/ZâYÅyhZg~'Z{gZ„
ÂìZknz{£/ZâYÅyhZg~ÆnpŠ’.5ÿGÃZC

zV¯Š}ÇZzgt’.5ÿG¬z{q}RIJÆzVÅw
Ðyh™ï~ááÇZzgyhZg~ÅŠ6JÃi™
Š}Ç�~äz»ªÅãŠ6W\ÆnRIyh™ZL

ï~á1ìZzgZ[~z{RIW\ÐZLnyh*eL
(119m7 ƒVóóX)ZŒZ2zò`

ñÑ*?gæZ£™rg¶ZväZk6qí–:
LL>äŒVtZŸ†ÌHå�¸„œU’kÐg{Š
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ìXJ’.5ÿGÆïÅ¤&ÆnZCÃðúÒ{ÇÇ�
m7 Š}ÇóóX)ZŒZ2zò` w ïU"ƒä6Zk»u

(119

pZsòJZ,ËD»ØZVäÃ»g7Zzgz{ZL
’.5ÿGÃ

îñµŠêìXpŠ/ZyZÑs¢ã™rZKÂ[~ZkDÃ8Ã
Z0Zi™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)

LLŠz0g‹V)ªJZzg’.5ÿG(Zqz»ª*)6Š\™,
ÐTÆ�J’.5ÿGÃJÆnÎŠZyhäÅ{§ZC
zVHg™@ìX’.5ÿGJÆnz{‚âyyh@ìZzgJ
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ÆzVÆîg6Zk‚ây6ï™@ìXQ
’.5ÿGJÃZ:q

Šêì�Zkä‚âyyh1ìZzg‚B„JÐZkÃ
yhäÅ7¿Ì™@ìXóó
èÃg{!Ņ̃~çZ]ÆƒDƒññ�Š{qÑ]~ZsòJÅ

ZkiÔ6ªCÙì�ZEy7HYYX

6ŒÛnÅÑo (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{TÆ0kz~ìz{JÃZCzV¯Y
ì@�z{ZkÅ§sÐg¶zßw™}XZk»xÆnJ
Z̀]zßw™YìZzg‚B„'Wæà{ÃZâg¶»)ÎŠ~

ŒÛ£Yg~™Yì�z~Åg¶Æ'Z'ƒÔ2'Wæà{JÃ
ZKtgŸq~Š}Yì�z{z~Åg¶zßwƒä6ZkÃ

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

ç@}Æ�JÃtZ(gqÝƒÇ�z{z~Åg¶'Wæ
à{Ænzßw™}ZzgZk6ºmZ̀]áXŠzu}
ç@}Æ�J'Wæà{Ã)ÎŠ~ŒÛ£½™}Ç2
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JÃZ(gƒÇ�z{z~Åg¶ZLŒÛnÅzZ3~gÄáX
tç@}Ñ<ÅgzÐŠg„ZzgY̂�YèË

}#Ö6Z̀]¢ÌY̂ìZzg)ÎŠ~ŒÛ£ŠbÌY̂
ìXóó

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

'Wæà{JÆ0káYñ�g¶ÅzßàÆn'Wæà{ÐZK
:zßw™}XZ%J'Wæà{Ãe{Ð.ÞÅg¶Æ'Z')ÎŠ~
ŒÛ£ÌŠ}XtŠzç5]e{e{GYNX

tDÛ!Ç)oƒìYèZyŠzç5]Ãe{e{™äÆ
!z�ŠZy~z{yZ!ñ�ŠgSì�ZyÆZNƒä~ªˆìXz{Zk
§bÐ�JÅ0ŒÃ‡âãwqÝƒCìT6Zk»ñZ~{
ƒYì®Z'Wæà{ZZL.ÞÅzßàÆn:ZzgZ̀]Š}ÇÂ
‡âãîg6JÐŒÛ£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

”yZ!Òy™Dƒñëä–å�:LLZsòJ~Tn»
Hong Kong Bank );J(c CityBank oñ�Šìz{
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);8»8J(ÐZ7XZkÅzäsZzgZkÅˆÐZ(Ãð
@W7M�z{�~_/g‚ìZ�Zz!nÆ»ñVÅ»x!»
Z®gZyßÍV6ƒ@ì�Zz!f‚Zzg�~_/gnƒVX

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

LLZqZë!]TÅDe¹ÐßÍVÃ™DŠ¬
ìtì�ZsòËV~»x™äzZáZ�ÛZŠ»]kZzgzä
sÌZÏ§bƒCìT§b.&4k5ÿ GEIEËV~»x™ä
zZáZ�ÛZŠÅƒCìÔZÏ§b.&4k5ÿ GEIEËVÅ§bZsò

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

µŠxZVNXZzg~&ƒV�Z¤ZsòJÆ‚B
çn™äzZáe6iñiZzḡ’oƒ§jÐZy6Š!î
eZBÂZkÆ¹ÆZWZ]‚tWM�XpZk»t

È7�ZJèÃg{p~iîg67WYCZkz‰ÜJ
Z7ZsòJI„Y̂7X9!]tì�Z7Zsò

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

Zkz‰Ü0ÎyÉÄ„Zsò”V~Zsò
-Eg-Vc¬x-Eg-VÆççgsZsð~ÌÑ̂
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~•kZ�ÛZŠZzg"6Š{pZ&ÃWC�pW`JË?
™r»Zy-Eg-VÃ)Zsò-EgbVcZyà]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*Y̂7óóX

(63 )Zsòîg~XZq|IY̂{m

ëë�
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Zzh_�?ªCÙ~zäsÂZq1ì�Š3@ì�ŠzâVZŠZgzVÅ
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ÐZsò-Eg;»Ãð¤̈DZK)ZsòzäsÆ‚BŠZgZ‰x zz
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»egsc˜ZsgZX¯ƒZìX
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‰Zsò-Eg;»½zFš»Âxz»[{ØZzg7ZZsò76
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Zsò7ƒYZk~¢zg¼WölìX
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BX¸z{ãŠ~Nì�%zzZsò<Ã̀¯Šêì�WyZyßÍV
ä��ZLz�Š6Zsx*Ç™äÃ»g7Zsò<ÃYVZ(gH
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Ẑsò<ÅZfZ3ùŠ´Ñzq™Š,XZzgZ%M�øg};VÅ
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ZkÃJw™}Â@̀Ã7ÅZŠZ5ÇHÆf):ƒÏÉJZkÅ
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ÎŠ»AŠ+™*cZkÅf)ŠZg~¢ -1
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ZzgŠ*ÃZk»¬Ð¼Š/ìÂZkÆ}ò�ZiZzg°x�Zi~Ð¾Ã
FßŠïÃWD�XëŠÙ��:
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