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ABSTRACT

The decision of  the Supreme Court of Pakistan regarding Riba,

to some extent, shook the economic circles of the country,  as a

result of which, it is a stark necessity of the time to identify the

root causes of the issue of Riba instead of identifying the wild

weeds. The article is a glow of this claim in which the author

pointed out that besides others, the absence of codified law on

famous Islamic modes of financing, like Mudarabah, promoted

the interest based economy as the people do not find out ways to

invest their money and, therefore, they have to deposit it into the

banks. This not only promotes the interest based economy but,

causes the enhancement of rate of unemployment. The author

pointed out the frailty of existing legislation as it encompasses

the partnership only and leaves the technicalities of the

Modarabah business on the parties which needs expensive legal

consultancy whereas businesses at small scale can not afford it.

The author proposed that setting aside the Partnership Act 1932

and Modarabah Companies and Modarabah (Flotation and

Control) Ordinance 1980, there is a dire need of the time to

promulgate new legislation on the basis of principles of

Modarabah, so that the people may, themselves, take part into

the businesses of small scales whichz eventuallyz will reduce the

dependency on Riba based banking sector.
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YñXi%æGLÃÃÒZÏeÅZqš~ìX

ÎŠ~uÆ�Ûzr»Zq(Z:
0991Y~zÃ¹Ñ¦°Zª~FßÍVäZLZLZ0Zi~02â1C¸Z2ÅÑ¦
wÃ½HXZy~Ð9ßvZy¸Z2Æz{OW+¸qËVÐçn

™Dz‰ÜÎŠZŠZ™*7g;åXzÃ¹Ñ¦°ZªÐßÍVäŠZŠgÏÔÅ¶X°Zª
äZLŸ~–�°ZrZ(g¸Z2ÅÑ¦wÅYõ6ÄJözŠìXz{‚�V
Ã¼Š¶Ð‡ÜìX@ë°ZªäZy02¸Z2cZyÆ”VÃÜsZsxŒÛZg
Šc)1(XtZqZ(êåTäâ1CòV~uZW;Š~Xœ-VÆ3)ñ

ÂxÃ¸V~$Ü*�]~ÐåXzÃ¹Ó#ÖäZkŸÆÜs4*Ãĝ
ÆÑ<Z"5Ò3ï FGGH±~Zh™Š~XtZh9991Y~±ÅÂzqÝ™ä~
»x[ƒðX

4*Ãg^~ZyÓx¸Z26îsBV~�®ƒðZzg!sy°ZªäŒÛZg
Šc�LLŒÛnÆZÝig6gNc(ZÃðÌZŸ†LLg!óóìÔeìz{yaÆa1Yñ
cËaZzZg~»xÆaÔŒÛWyZÐwZxŒÛZgŠêìóó)2(XZk-Zzg@g]Ÿ~

4*Ãg^ä02¸Z2cZyÆ”VÃÜsZsxŒÛZgŠ}™zÃ¹Ó#ÖZzg´
ß!ðÓáVÃZy~oƒFç»¬ŠcXt¸Z2Šg`fs�:

The Interest Act, 1839 1X
The Government Saving Banks Act, 1873 2X

The Negotiable Insruments Act, 1881 3X
The Land Acquisition Act, 1894 4X

The Code of Civil Procedure, 1908 5X
The Cooperative Societies Act, 1925 6X

The Cooperative Societies Rules, 1927 7X
The Insurance Act, 1938 8X

The State Bank of Pakistan Act, 1956 9X
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The West Pakistan Money-Lenders' Ordinance 1960 01X
The West Pakistan Money-lenders, Rules 1965 11X

The Punjab Money-Lenders, Ordinance, 1960 21X
The Sindh Money-Lenders, Ordinance, 1960 31X

The N.W.F.P Money-Lenders' Ordinance,1960 41X
The Balochistan Money-Lenders' Ordinance,1960 51X

The Agricultural Development Bank of Pakistan Rules 1961 61X
The Banking Companies Ordinane, 1962 71

The Banking Companies Rules, 1963 81X  

The Banks (Nationalization) (Payment of Compensation) Rules, 91X
1974

The Banking Companies (Reovery of Loans) Ordinance, 1979 02X
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�XZk£á~4*ÃĝÆZkŸ6×z̀b»ñµ7ÉZk»ÑZID
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ìXñ�Š{¸Z2Ôpg"Ã�ÛzrŠ¶Åœª7ŠïX¿Ut�o~PZ,
¸Z2gZò�XÆ!̄pg"Ã�Ûzr7ïg;XZkÅ(~zzZkz‰ÜÆÏ
ÅZKF¶]g„�TÆ:Ñ•zpg"~�ÛtgzZ7g3ŠX

ÑZ•Åñ�Š{°p»õ²*î
(Partnership Zy¸Z2~ÐZqZë‡ây>ZyZgŠzLL‡âyÑZ•êt2391Yóó

ìTÆ‰”VZzgPŠv¸Z2»Ŷ{Zk*y~7ÃìT Act 1932)

»ÑZIDÅÂzZy~ñ�Š¨Å§sKzw™Z*ìXikÃ‡ây~Zôm~Â
ªÑZ•Å°p-VQì: (Partnership) 0gì’

Partnership is the relation between the persons who have

agreed to share the profit of a business carried on by all or

any of them acting for all.(3)

FÀ:ÑZ•ËZ,»gz!gÆœ~Ñqƒä65ZyZ�ÛZŠÆâÎm
ƒZ™Cì�ZyƒÆfg)cZy~ÐËZ,Æfg)`cYñ�

ƒÆa»x™}X

fgZ¨gÐt!]¥xƒYCì�ãŠ~îg6t°pegÁÜ»ù·ì�
(Who have ÑZ•Åú™D�XtegÁÜÔZ�ÛZŠÆâÎç@{c-
 (Acting for all) ª (Agency) Zzgz»ª (Business) Ô»gz!g (Profit) Ôœ agreed)

�XZ)wÅuJt°pJw™ä~}ZsòÃ@ï7ìpÑZ•ÅÚ
Ð}ZsòÅZKqg]Å‚|~Z)wÅOñ,œ-VÐñ�ŠìZzg

,Zg»YƒZ™CìX®ZZKñ�Š{qª~±‡âyÆZ0gñ�Št°p}Zsò
Å!©3{5é GGE

G]Ð{àŠzgìXzs‡âyÅt°pZkÑZ•Å°puJ»ïƒ$Ë
ì&Zôm~~0gì’ÐñÎxHŠìT~Ñ»Yuâbc&6VÆZ·Zu
Ð»gz!g™D�Xg;pg"Ð0ƒÂz{Zk‡ây»ZµÐñä7ìX
pg"Ð0]ZñgZÏ°pÅfs~MYD�XZkZ)wÅZq(~zzÂ
z{zZãÏÑŠ–ì�)›ZI„ÅÙ|0_ìXt!]zZãì�‡ây
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‚i~Æz‰Ü!¨4èGEOEZKFšÔZë›TZzg~*]Ð»x©ì:�õxM!Š~Å„Zk
Æ7ÃƒCìX

~tÁÜ7�É (Prima facie) ZkzsZôm~‡ây‚i~~!Š~Z‹
Zkz‰ÜÆ‡ây‚izVä¡~Z0Zi~ZKg¬cÆa�¸Z2¯ñÔz{M`‚zV

ˆÌ„CÙË(~›‰ÜÆ%½zp!^gì�XpZk§bÆZ,Šg†V
¸Z2âè~‚tM`��„CÙ(~Œzp!Ð^gì¸pNgŶ{h
6¥xƒZ�Zy~Ñ<·~åÆ‚B_“aZ™äÅ¢zg]ìX½ZƒVÅZ
Z‡qÕßvšÎdŒZEw™DgT�ZzgZy~„CÙÃðµ¡´#ÖÃ

7MCp§gR~g7g^MD„-{zZƒ@ì�Zk½ZÆ�Z]�áh¹ˆ~
ËFg~Åßg]~‚tMNXZEg~¸Z2Ì„CÙ(~Œzp!Ðo~
gZò�pHtøg~Z½¦¢zgc]Ã!©3{5é GGE

G]ZsxÆ_.7gZ™D�c7XZ¤
7ÂZk»¾ŠgZkyì�‚zVˆ7g}›y0ÎãçÑ}Ãt¸Z2ZkÆ

ZL"gÐUä~@zçzyU"7ƒVÐX

tz{ÎZwì�Zô[„ÃÎWÆˆ}ò„‚tÑä66g™@ìX�Y
îs²áÐøg~°Zri0Ï» (Social Security Ordinance 1965) ‹Š»‡ây

ZëÄZyg;ìXZk‡âyÆ�Z*gzZqÑ]~Q»gÁÃ‰âàÔ?ZzgŠv
Q�Xt‡ây‚zVJøg~i0Ï~„CÙŒzp!ÐgZò (Benefits) %Z¬]

g;XpË™r„ÆfgZ¨g™ä6¥xƒZ�{ÂyQ»gÁÃØCÙÅñ]6
ŠzgZy°]~ZÐ¼7MXZk‡ây6zÃ¹Ñ¦°Zª~ÎZwZVcŠÂ°Zr

%ZiÐ¦g™ŒÛZg0c�Zsòx]Æ_.{ÂyQ»gÁÃZkÅ°]Æ
ŠzgZy~œªÅàðY*ecXZkÆË~Î̄_5½3ð GGgKMge¼5691YÆ´

{Ãps™ÆZÐZsòx]Æ_.¯ŠcŠì)4(X

ZkVwÐZ0Zi{HYYì�ñ�Š{¸Z2ÃZsxÆ_.¯*:ÂËZq�ÛŠ
Æ'~ìZzg:t»xMyzZu~eìXZkeÅƒÐ«š~ZsxZzg
Zsò¸Z2Æ!g}~z{ÅgZzgM’ì�MÐ^™i^Z(g™CìXikÃ
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Vw~°]»çn5691Y~�Y‹ŠÆZk‡ây~YV�áï:ƒe?HZkÅ
zzZsxÐÁŠå?GZ,7åX5691Y~±çÑ]6ÃeZBÂç{úg]»Îv

o*ÂÃM@ìÔÑ¦Z©xÅ_“~°]»ZÈxúZòR6ñ�Š7åZzg:Zk
ÅM’ZkŠgZ6¶TŠgZ6M`ìX¸qwŠvZ,¹Ð¸Z2»ìX
»mçÑ]Zzgç5]ÐƒZ™@ìXZIDZk!]ÐZ·t™,Ð�Zñg
ia~ÐËZqb6¨g™Æ}ò‚tÑäÅÃÒMÐ^™ZziÅgÅ

ËZg~~çzyƒCìT»x{ßg]qwÅp~Åßg]~ÌòYìX

¸z{NìT»–gZá™ÑZ•Æñ�Š{‡ây»Ŷ{}ZsòÆjZá
Ð1Y*7ÃìX@ëtzZã™Šboƒì�Zk*y~ÑZ•ÆZk{

(Unlimited) Ð0¸Z2Ãc»æZg¯cŠT~Ñ»Y»gz!gÅf)ŠZg~ÑözŠ
f)ŠZg~zZÑ»gz!gÂZkÆZÍØV6ZID¹ (Limited) ƒZ™CìÔg;özŠ

¼É`�ZzgZµÐ'×h™Å¢zg]Z[Ìñ�ŠìXpikÃ£á»
ñçqµV»»gz!g7ìX

}Zsò~ÑZ•ZzgZkÅZlx
‡âyÑZ•~qg`èÃg{!Ñ°pÆ_¬Ð¥xƒ@ì�Zk°p~

:ÂÑ•Zzgpg"~�ÛtgzZg3ŠìZzg:Ñ•Åczs¨Zlx'Ñ•
ÁyÔÑ•¢z£ÔÑ•z�{ZzgÑ•0ù'»Zq©HŠìX:MÐ("ÐI

ÆƒÇ�!]zZã™äÆa}Zsò~ÐÑZ•ÅÁZiÁZq°p»E™{
HYñXZ¦sÆ4ŠqÑ•Å°p-Vì:

Âf^…éÂàÂÏ‚enà]ÖÛj�^…ÒnàÊo…œŒ]ÖÛ^Ùæ]Ö†exEQD
FÀ:Ñ•„g]ìZkç@}Ð�Ñ»YÆâÎgZkZÓwZzgœÆ

0ð0@ìX

»gz!g~ÑZ•Ã�YäŠzãŠ~©V~„Hì:Ñ•Zzgpg")6(X
Ñ•Å'×heg9�X»¿E™{Zz6¦g[ìXÑ•Å«nÃÑ•¢z£

ë�XZknÅÙ|tì�Zk~»gz!g~Z±gÐå)zZ]»¦gMìX
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(Liability) ÑZ•~ÑqÓxZ�ÛZŠ'Z'»uât�ÛZë™D�ÔÓxÑ»YÅf)ŠZg~
Æ (Capacity) 'Z'ƒCìÔƒÑ»YÆzª`»g~Ì)zZ]ÑixìÔZq

Z±gÐÌƒÑ»Y~)zZ]¢zg~ìXÍc*!ÚZzg!ÚÅÑZ•Zkn~e
7ìXZk~úgÂVZzg%ŠzVÅÑZ•óZq7V:ƒä!̄e7ìXZÏ
§bÓxÑ»YZL¥Ã]ÆZ±gÐÌ'Z'ÆzŠZgƒD�X©�Ñixì�
ÓxÑ»Y»Š+ÌZq„ƒX)zZ]ÅZkn~›Zzg)›ÅÑZ•Ŷ7XZk
Åzz›)›ÅÃ~cŠ´¸&7ÉZkÆ[Zò[�X}ÑZÇ»gz!gÅ
Zkn~ÓxÑ»Y7Vè<ØÆqï:ƒVÂ»gz!g~Zz‡]~›yÑqúizV
Zzgâ{gpyÆZZz‡]~zM™Yì�)›zŠZgÃ»gz!g~$©�î EG0ÃÐ
*IƒM�XZk»ZW»gz!g~©]67YìX¸zzì��YäÑ•Å
Zkn~Ç)zZ]ÑixŒÛZgŠ~ìX@Zt~M@ì:

�†Òè]ÖÛË^æ•èÊão]ám�j†Õ]Ö†q¡áÊnjŠ^æm^ÊoÚ^ÖãÛ^æi’†ÊãÛ^æ�mßãÛ^
ŸÞã^�†ÒèÂ^ÚèÊoqÛnÄ]Öjr^…]lmËçšÒØæ]u‚ÚßãÛ^]Ú†]Ö�†Òè]Öo‘^ufä
Â×o]Ÿ›¡ÑESD
FÀ:Ñ•¢z£Ð%ZŠtì�Šz)cŠzÐicŠ{(Z�ÛZŠZk§bzŠZg
ƒV�ZyÃZLâw~¥s»)z~Z(gƒZzgŠzâV»Š+ZqƒYè
ÓxˆgCZñg~tÀòÑ•ƒZ™CìT~CÙ¿ZLˆgCZñg
Šzu}Ãº!™@ìX

ƒäÆ‚B‚B (Agent) Ñ•¢z£~Ñ»Y»gz!g~ZqŠzu}ÆzV
ÌƒD�XtN(ZZëìZzgZ‹c»æZg(~uJZÏ (Guarantor) Ó

6ìX

Ñ•ÅŠzu~nÃÑ•Áyë�XÁy²!~h̃}Å!vÅŠzâV±-V
Ãë�XZyŠzâV±-VÆoƒZEwÐh̃}Ã%èÆ_.`cY@ìX
ZÏ½~o9ÐÑ•ÅTn~°x)zZ]ƒZzgTÆZñgÑ»Y»gz!gÅ%è
zAÐÁz�ƒMƒVÔZÐÑ•Áyë�XZkn~:uâbzœ~

)zZ]ƒCìZzg:¥Ã]ZzgŠ+zè<Ø~'Z'~£[ƒCìXÑ•ÅZkn

65



~Ñ•¢z£Å§bCÙzŠZgŠzu}»zVƒ@ìXZkÐ%ZŠtì�Ñ»Y»gz!g
�»x™D�Ôz{ZqŠzu}Å§sÐ™D�pÑ•¢z£Æ'@Ñ•
Áy~z{ZqŠzu}ÆÓ7ƒDX»gz!g~Zñg~Ñ»YZqŠzu}ÆZqw
Æf)ŠZgÂƒD�pz{ŒÛnBc»gz!g~Ð¼g‚gOÂŠzu}Ñ»Y'~
Z¯)ƒD�ÔŒÛnhzZácg‚gpzZáÑqpŠZyÆf)ŠZgƒD�)8(X

tNÌ¹ZëìZzgZÏÅãŠ6ñ�Š{‡ây»õ²*î7ÃìX

Ñ•ÅŠ~nÑ•0ùcÑ•Z$ZyBCìXZkn~{qZ�ÛZŠ‰
(±Ô*mðÔß;gÔzgï™ÑZ•™D�XZk~uâtÞZEw7ƒ@Éœ
Zzg{ÆZ·ZuÐœqÝ™Æð”{ÑZ_6„™1Y@ìXZkn~œ
z{ZÝì�œ»:ìX®Z¢zg~ì�Zk~ÌcÂÑ•¢z£ÆZßw
‚tgÇYNcÑ•ÁyÆz̃ÑZ_ðƒVYèX)]Ð¤mÅ{§
uâbÆ‚B¢z£ZzgÁyÆZµZµZßwzäƒñÔz„)]œÅßg]
~ikÃÑ•~Ìñ�Š�X:Ñ•Åtn¢z£Å^~ƒ$ËìÔcZÐ
ÁyÆZßw6ÑcYYìX

�YZsxÅ„Æ_.Ñ•Åa¶nÑ•z�{BCìXtn]hi!y
~ÑZ•ìX‚ÄÅãŠ6»gz!gøg~ˆgCi0Ï (Good will) c(*ò  ~‚Ä

~¬xìX‰ßvZK(*òZzgZhà]Æ!̄%¼ZŠZKˆgÐâwá
™Û�ZzgZCœu™ÆâwÅ7@̀ÃßNŠï�X¸»gz!g~^Zq
ÐicŠ{Z�ÛZŠï™Z(g™,ÂZÐÑ•z�{ë�XÑ•z�{ZqZ±gÐÑ•
ÅŠ~nìX°ZÑÝèÃg{!Ñ«ŠzZlxuâbÅãŠ6ƒäÆ!̄Zq„n
B$Ë�ÔZkaZy~¢z£ZzgÁyÅ„¡~ìXÑ•0ù~Ì¸Zßw
ì�cÂtÑ•¢z£ÆZßw6»x™}cÑ•ÁyÅ§bZk~¥Ã]z){
Áz�ƒVX¸ªÑ•z�{~ÌìXZk~ÌcÂÑ•¢z£Å§b
¥Ã]zZqw~Þ)zZ]ƒÔcZkÅÑZ_Ñ•ÁyÅ§bÁz�ÅY
$ËƒVX
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Ñ»]Åt„z{ì�!kx¨Š*~czszŒZzwìX�YZÐZLZL
~*]ZzgfztÆ_.Òy™D�Ô»‚ãäÂZ5u~Ñ•ÃÌZziÂ[
ZÕ�Åc~eZÑÔQ-ÒyÆaz{Ñ•.ŠÅfs~ÓxZlxáMñ

TÆ�ZyÆìw~Ñ»]Å&Zlx�:Ñ•ZñZwÔÑ•Zqw)&Ñ•
Z$ZyÔÑ•0ùZzgÑ•$©5ÿ

GG
EÌ¹YYì(ZzgÑ•z�{X»‚ãë�:

æm‚ìØÊoÒØæ]u‚Úà]ŸÞç]Å]Ö%¡$è]ÖÃß^áæ]ÖÛË^æ•èEUD
FÀ:ZzgZyÐVZlx~ÐCÙZq~)Ñ•(ÁyZzg)Ñ•(¢z£
ñ�Š�Xpg"Ã»‚ãäÌZµÄZyÆ�ÚìX

pg"}Zsò~
Ñ»]Ð?Ø™�YäZÏ§bÆZqˆgCçAÃpg"ÐñÎxHìX

Zkn~Zq�Û&uâtcâwˆg]{Æîg6Ñ@ìZzgŠzuZ�Û&ZKœÔ{Ô
'g]ZzgZÜmÆMö}ÐZkâwˆg]cuâb~œÅßg]~ZŸ†™@
ìXtœ¬Ðð”{ÑZ_6�Û¢„™f�XÑ•Zzgpg"~ãŠ~
�Ût¸ì�Ñ•~ŠzâV§sÐuâtÔ{c‚ÄãŠkìZzgpg"~Zq
�Û&uâtcâwˆg]Ñ@ìÂŠzuZ{cœÅãŠ6»gz!g`@ìXuâbcâw
ˆg]zZÑœ7™@ZzgœzZÑuâtcâwˆg]7Î@Xpg"»ZÝZÑßwZq
�ÛtÆZ±gÐâwˆg]cuâtƒ@ìX

Ñ»]ÅZyegzVZlxÃ�Yä'!]ñ¦¨'pg"ÐZµYVg3
ì?fgZ¨gÐt!]‚tMYCì�ZyegzVZlx~Ñ»YuâbÐ»xÑzq

ÃZEw~ÑNÔÓxßgÂV~�Û& (Good will) ™,Ô{Ð™,c(*ò
U¬Ðçn™Dz‰Üuâbcâwˆg]ÅÚÐ¥Ã]»f™¢zgM@ìT

~z{ƒË:ËÚÐÑqƒD�ppg"Åßg]~pg[Ôg[
Ã�Z${ƒ@ìÔŠ}�Û&ÐZk»zZô7ƒ@Xz{œ~ÂÑq (Investor) ZÓw

ƒ@ìÔvy»gzZŠZg7ƒ@X¸zzì��YäÑ»]Å]ZlxÃZqÄZy
Â[ZÕ»>Zzgpg"ÃÂ[ZGg/Åfs~g3ìX
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ZÅâÎ
ZkZ’ZðWÐtzZãƒZ�Ñ»]ÅŠzãŠ~ZlxÃZ‹ŠzZlx~'×h;

™bJÑcYYìXZÏ§bpg"ÃÑ»]~ÑcYñcZÐZµŒÛZgŠcYñÔ
ZkÅxwÐZïg7XÃ}~ZyƒÆÒyZã-Zzgbð��

ñ�Š{‡âyÑZ•Zyƒ»‚B7Š}YX}èÃg{!ÑgZòZß‰Ü‡âã°p~
:ÜsÑZ•Å]Zlx»Zq©HŠìÉpg"ÃÌñ�Š{ÑZ•ÅZqnŒÛZg
ŠcŠìXñ�Š{‡âã°pÐ}ÌÑ•¢z£cÑ•ÁyÅb×]¥x7
ƒ'XZKñ�Š{qª~ÑZ•»‡âyCÙÑqÃŠvÑ»Y»zVŒÛZgŠêìZzgZÏ
Ñoz»ªÆ‚Bz{ŠvÑ»Y»ÓÌƒ@ìXÑZ•»t‡âyZkuJÇZzg
$¨45å
GGGGÐ{àìXÑ•¢z£ÅuJÂtZ:tŠg„ìÔÑ•Áy~97

ìXZkÐªCÙƒ@ì�t‡ây:ÜsÑ•Zzgpg"~�ÛtgzZ7g‚ÉZk
Æ4ŠqZ‚ÏZ±gÐÑ•¢z£ZzgÑ•ÁyÌ'Z'�Yè‡âyZyÅb×]
pŠð7™@ÔZ7Ñ»Y6ghŠêìX

ËuJtÂ‡âyÑZ•ÅZ‹ZqŠiÐŠzgƒYCìT~Ñ»YÆ
»f™ìXZkÔ~tRöñ�Šì�Ñ»Y (Implied authority) �ZCZ(g

»gz!gZqŠzu}ÆZ(gÅ�h™,cZÐzÝŠ}Š,Xt�ZCZ(g‡ây
ÑZ•ÅZqŠi~ZyZÖp~ì:

The act of a partner which is done to carry on, in the usual

way, business of the kind carried on by the firm, binds the

firm.(10)

FÀ:ËÑq»gz!g»÷�¬xZ0Zi»g6�Ûx»»gz!g`DƒñuZ�xŠc
YñÔ�ÛxÃ0È™ŠêìX

ZÏŠi~MÐ^™M@ì�ËÑq»gz!g»tèÃg{�ZCZ(gÔËgzZ`c
²s:ƒäÅßg]~ÔÑq»gz!gÃŠg`fsZ(gZ]7Šê:

�ÛxÆ»gz!gÐ´ËÚiqÃUæÆa7™* 1X
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�ÛxÅ§sÐÑq»gz!g»ZL*x6JZ»ƒ.ÅÜ 2X
�ÛxÆËŠúòcŠúòÆ{ÐŠSŠZg~ 3X
�ÛxÅ§sÐŠZ]ÃðŠúòcl)zZ:¢ 4X
�ÛxÆÜsËŠúòcl)~èÃgËf)ŠZg~»ZŒÛZg 5X
�ÛxÅ§sÐZñZw)®!»”w 6X
�ÛxÐ´ZñZw)®!ÅÃ 7X
�ÛxÅ§sÐ0gì’~Ëq 8X

}Zsò~Ñ•ÁyÅZq¡Zk‡âyÅZkÐZ‹Ši~QìT
~¹Šì�LLÑ»ñ»gz!g!bç@}Æ�ËÑqÆèÃg{!Ñ�ZCZ(g
~ÂWcZkÅ�h™M�óó)11(X

ZyŠzâVŠd]Ã5™7"Ð¥xƒ@ì�ñ�Š{‡âyÑZ•~¨ù¦
Ñ•Áy»ÒyìXÑ•¢z£ÅÃð^Zk~7QÔâÎZñt�Ñ»Y»gz!gÃ

�ZCZ(g~ÂWz�h»Z(gqÝìZzgZkŠi»–gZá™Ñ»Y)zc:ÑZ•
™M�XZkuJÂ¹YYì�‡ây~Ñ•¢z£ÅRöÂñ�Šìp
Z¹tÓx‡âyÑ•ÁyÆ¦gZ]~¦ƒZìÔÑ»Ye�ÂZKÑZ•Ã¢z£Å

ˆ6ÑM�Ô‡âyZyÅgZ{~'×Z37ìX

ÑZ•ÅŠzãŠ~Zlx¢z£ZzgÁyÆZßßVÃÑ•ZqwZzgÑ•z�{J
zÝŠ~YñÂñ�Š{ikc‡ây~ZkÅRöÌñ�ŠìX‡âyÆ°d]

Zzg'g] (Occupation) & (Trade) ~ˆg] (Business) zZá{~LL»gz!g
ÐV�áï�óó)21(XZk§bÑZ•ÅZK°pÔ»gz!gÅ°pZzg (Profession)

Ñ»YÆ�ZCZ(gÆMö}ÐÑZ•Å]Zlx»Zq©ƒY@ìXpX(~
uJAëÏ»Dgƒ@ìZZÏ‡ây~ÑZ•Zzgpg"~�ÛtgzZ:gp»
¦gMìX„yÐI�‡ây‰^gìÔ̧Zy~Ð9ZÏ§b^gì
�pExZsðÅÚZ�á®Æ!̄Zy¸Z26×z̀bÆ¿~ÌzÝ
aZƒg„ìXZqîsæ]JdòV~Âpg"ÞZvÆ6Š}~
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“sg;XúZòR6tßg]qw(~uJM`ÌZq!'ŒÛZgìpZk~fgZ‚
p-VMc�ÁZiÁdR6pg"”gs¢zgƒˆìXtZ̃(~uJZk
ñçq6ZgŠz~™zZáZIDÆuìX¬%µ~ZyZIDÅÃ@VÐ
pg"ZzgZk§bÅŠvZZ‡qZ˜q]Æ0M’ÅZ’ZƒðXtzZãƒZ
�}Zsò»ZC‡âãeJç(~¢oZzgE^~ñ�ŠìXÅg~ZkZŸ±
ÃMiZŠ�0Îy~dR6”gsƒä»ñµ5ÂZkÆZWZ]gc4ZŠZgzV6
Ì7äÑX

pg"65‡ây‚i~
ZkÆ!z�Špg"»¦gÔxg•Æ'@ÔúZòR6Z[Ì:ƒäÆ'Z'

ìZzgZ¤}ìÂ�Û¢ÃZkÆ0Ñ<ZsòÆ-Z©x¥x7ƒDX
Šzu~§s»g7gfø~tZ˜b¹¬xìXZkÅ(~zz6�Tg¦¸~
f™HŠìÔZIDÅ§sÐZkñçq6ßZÅÚ�ÛZbìX©�(„Ô
ZMZgZzgÏ~ª.aZƒä6Ã~pg"ÅZq¹Z’Zði^0891Y~
‚tMðZZke»Zq*‡âyYg~ƒZTÆ�µVÆ»gz!g0/

pg"ÆZßwzäƒñXZk‡âyÆ�pg"Å°p!,ZÖp~Qì:
(a) "modaraba" means a business in which a person

participates with his money and another with his efforts or

skill or both his efforts and skill and shall include Unit Trusts

and Mutual Funds by whatever name called (13).

FÀ:pg"Ð%ZŠZ(»gz!gìT~Zq�Û&ZKg¶ZzgŠzuZZK
Ã@Vc'g]cÃ@VZzg'g]ŠzâVÆ‚BÑqƒ@ìZzgZk
)°p(~-.R†Zzgñ^-�áï�Ôeì‰ÌñÎxƒVX

Zk°p»ªz}ZsòÅgzbÆÐ_.ìXŠzuZzZ%»gz!gÅ
ZªV»ÒyìX!Š~Z‹~Zk°pÐØ¸ì�ŠzZ�ÛZŠZsòZßßV
Æ�pg"»»x™M�Xpt!]Šg„7ìYèikÃ°p~¿
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ì�‡âãi!y~Z�ÛZŠ»z{ù·ƒZ (Legal person) Ð%ZŠ‡âã¿ (Person)

™@ìTÅZKZÐZŠ~Ù|ƒ‰vÔ1geÔÃ±ÔR†z){XZk‡âypg"
~Ìt!]ZÏ§bÒyì)41(XZk§btzZãƒŠ�TMiZŠ~Ð‡ây
ÑZ•Æ�ÑZ•»»gz!gHYYìÔZÏMiZŠ~Æz̃pg"™äzZßVÃ
ikÃ6‡âypg"Æ�ËnÅMiZŠ~qÝ7ìXZk6‡âyÆ�

pg"™äÆaŠg|¢zg~ì�gMge¼4891YÆ�‡ìÃðvzÃ¹
Ó#ÖÆHg™Š{gZZgÆ0kgZeƒ)51(Ô°z{vt»gz!g™$ËìX1ÐZŠ~
îg6Z�ÛZŠZ¤pg"ÆZßßV6»gz!g™*e�Ât‡âyZ7Ãðœª7ŠêÉ
ZyÆ]ZñgèÃg{!Ñ‡âyÑZ•2391YZzg‡âyç@{Æ��ñYD�X

ZkÆ!z�ŠtZ%j,Z‚ÛZì�pg"6oƒßZÅZ�á®ÆˆZÍwZÍw
t‡âyÔpg"Ãigc6ÑäÆaZqZ’ZðzgÆîg6ÆìXuu~Ã

Ð¥xƒ@ì�Zk~}Zsò»vhÇq¢Åi!y~ñ�ŠìXpg/µV6
0È~ì�z{Z©xZsxÆo°Ãð»gz!g:™,XZk0È~6¿»$½2.çGEExÌ‡ây

~ñ�ŠìX‡ây»»Ÿì�gZZgËpg/ÆZ̀ZYÅZYi]°Š}ÇZèI
1ge)61(ä’k~¤&Åƒ�tpg/ÔZ©xZsòx]Æo°7ì)71(XZk
‡ây»õ²*îikÃñçqÅo9Ð7Ã7ìXÂµì�Ãð™rDZk6
Âz™,ÐpZq!]zZãì�‡âãÔ»gz!g~Zzggc4R6tt™1Šì�

pg"ÅZqe{»gz!g~Ù|ñ�ŠìTÆZßwÔ»gz!gÑZ•Ð}£Zzg
}ëîg6]Z�Xaè]h»gz!g~^~v»çnZÐZŠ~»gz!gÐÞ]Z
ƒ@ìÔZkaikÃ‡ây~Z‚Ïîg6z„ZñgÑëZ²YŒ‰��vÐ

´ñç¬]ƒZ™D�ÔvÐ?Ø™ZÐZŠ~pg/Ð0Ñ<ZsòÅZY
ZÌJË‡ây»ñçq70mìX

ñ�Š{‡âyÑZ•Ô‡âypg"Zzg}Zsò6Zq¤]Z:Ã
ZkWÅgzÝ~PZñg

!3§
÷
EG

ƒ`�X»¿E™{HYñÂ¥xƒ@ì
�ñ�Š{‡âyÑZ•~pg"ÆZyZ©x»¼icŠ{E™{7�}ZsòÆ
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ñçqgì�ÉZkuJZk‡ây~Z)wìXŠzu~§spg"Æ‡ây»
Ŷ{1YñÂ™szZãƒY@ì�t‡âyZÌJZK!ÇZ’Zð^~ìXt
ÜsZyµVÆZjZwÐ0ì�pg"Æ�»gz!g™CƒVÔZ¤pµVÆ
»gz!g~ZsòZßßV6¿ŠgMæ™*D¯cŠìX

pg"6�»gz!g~i0Ï»ZqZëZ0Zi»gìÔ�ñZsxœ-VÐ»x™D
gìX@MèZk6Z[©à©àb×]ñ�Š�XtÑZ•ÐZÏ§bZµì‰

ÑZ•ÔvÐZµâÎ»»gz!gìXv~Zg»yÅf)ŠZg~özŠƒZ™CìXZk
ZßwÆ!̄ZÐ0gì’ÐÞZµâÎ»»gz!g¤ŠZ*Y@ìX¸Zßw
0gì’)ÑZ•(Zzgpg"»ñZi:™Dz‰ÜÌŠ¬YYìT~ÑZ•Å

ßg]~Ñ»YÅf)ŠZg~ÑözŠƒZ™Cìppg"~pg[Åf)ŠZg~Ç
7ƒC²g[ZÓwÑözŠf)ŠZg~»qïƒ@ìXi%æGLÃ‡âyZk�ÛtÃgzZ7
g‚XµVÅpg"Zk�ÛtÅZ’ZðÏ^ÑëZ²YìpúZòR6ZkÆa

-‡ây‚i~:ƒäÆ!̄ÎŠ~»gz!gCÙMäzZáŠy~ZKÎ;@`
Yg;ìX

pg"Æ¦g6ZµÐ‡ây‚i~™ÆZk¦gÃ¬xHYñÂËVÅ^
~©zZá(}(}*eZK¸]»g(~uJÅ$ÐXªCÙ!]ì�3M
ŠZgzVÅZq(~®ZŠZKģxËV~ZkagBìYèZ7ZLuâb»ÃðÆ

^s»gz!g~Š*~ŠÚÃ7MXpg"6‡ây‚i~:ƒäÆ:°Z—
ñ�Š{‡âyÑZ•„Æ�ŸŠî�T~Z)wìXZkZ)wÅzzÐuât
»gÆuâbÃD-VqÝ7ƒ@�Ñ»Y»gz!gä‡ây~èÃg�ZCZ(g

Åb×]pŠð™*ƒC�XtZqZ(ë{¿ì�¸g~ (Implied authority)

xCÙ}ÆúngÇ‰‡âyŠZâV»¾èìT»3gNuât»g7ƒY
ìX³tÀì�ËV»ÎŠ~»gz!gŠy$y�Ûzr0g;ìXZk»gz!g»Zq0
³tƒ@ì�uâb»Zg‚i(}uât»gzVÆ;ðV~ƒ@ì¬R6
"gziÇg~ÅÑb(|YCìX
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:¢zg~ì�pg"6ZµÐZ+‡ây‚i~ƒTÅæŠÐ¬R6¬x
ßÍV»!ëï™»gz!g™*M‚yƒYñX-VÎŠ~u»wÁ™ä~ÌæŠ

AÏX

ñ�Š{‡âyÑZ•~Zq(ZÚtì�t½ã‚g}»‚gZÑ•Áy»Òy
ìT~Ñ»YÆâÎ)zZ]Ñix7ƒCXÑƒÑ•Áy~Ñ»YZqŠzu}Æ

Ó7ƒDXÑ»YŒÛnBÂŠvÑ»YZkÐ'~Z¯)ƒD�Xñ�Š{‡âyZk
ÒyÐ{àìX�ZCZ(gzZÑztf)ŠZg~Ñ»Y6eZwŠêì�z{!bZ(gZ]

~pŠ¶�™,T~ŒÛnh6f)ŠZgƒ*Ì�áïìXp6¬f™HŠ
ì�gL»gz!g~ßvZy‡âãb×]ÐzZ�7ƒDXÐ!¸ƒäÆa
z{‡âyŠZâV»–gZh66gƒD�Zzg-V3:ƒäÆ!̄Zk»gz!gÃ�Ûzr

7ïeX

P™{!ÑTgÅgzÝ~¹YYì�pg"Æ¦gÃ¬x™äÆa‡ây
‚i~ÅYñÂZkÆÁZiÁ&çÑCZzgçÙ¯ZZqÝƒVÐ:

Šzª»Zg‚iÂîg6Áƒä~æŠAÏYèßvZKģxËV~gpÅ 1X
OñpŠya™,ÐXZkÐ±Zñg6M6¤ÄgpzZßV~¶zZµƒÏX
"gziÇg~Æ(_ƒñ"C{w~{§pZ{¶ƒnÏXuâbzZßVÅ 2X
(~®ZŠËV»–gZZkagì�ÛzyJ‡ây‚i~:ƒäÆ!̄z{

ËV6Z®g™ä66gìXpg"»¦g¬xƒä6ßv¬R6uât»g~
™,ÐTÐßÍVÆ"gziÇgƒä~¶ƒÏX
ÎŠ~u»Â7ƒÏp(~uJZk~¶zZµ¢zgƒÏXZku 3X
~üMä6Zk»Z−ZŠMÐ^™-VM‚yƒYì�¼²á~áZi~

uÃ�ÛzrïYñÇ�ZsòZßßV6ƒÏX-V(ÏMzmlÆ%Zsò
Âxu6zZymñÇX

P™{!ÑTg~gZ¶äZIDÅÂzñ�Š{‡ây~ZqZë¨Å§sÂz
ŠÑäÅÃÒÅìXZyìZô[„ZkeÃ'×hMÐ(JNÐX
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