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Abstract:

There are different aspects of distribution of profit in Islamic banks. A keen review

is required to evaluate the accuracy of this profit distribution. This article examines

some of these aspects. Islamic banks keep a portion of profit as a reserve but this

profit is not given to the client who is leaving the bank, instead it is awarded to a

new client who is replacing the old one. This study suggests to confer this profit to

the old client as it is earned by his money not by the wealth of a new depositor. All

conditions of partnership also show the same view. This study will also provide

detailed Shariah aspects of 'Dminishing Musharakah' practiced in Islamic banks,

which is mostly the combination of 'Ijarah' and ' Bai'. It is also necessary for bank

to provide details of profit and loss to the depositors; to inform them about the

transactions in which negligence of the bank is involved and not to make the

depositors habitual to get the profit forever. This study also condemns the

viewpoint to provide guarantee to the depositor for their principal amount.

Constantly making 'Hiba' from bank to the depositors is also against the goals of

Shariah. The study will furnish the solutions for the problems faced by Islamic

banks in above mentioned aspects. We rightly claim that Islaam is a complete

code of life, so, its guidelines are also very comprehensive for every field of life,

there is only need to prove it in an ideal manner.
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0*™ÌZ,ç@}6,Š\™ŠêìYV�ZkÆ0*kÃð�Šw7ƒ@*XZ¤/ZsòJ„~ZkÐt7b1
Yñ�W\gÁƒDz‰ÜZCZôï~g3ƒZœ¢8I™,Ðc*7Â¯z»�Z[GZm]~ƒÇX
FŠiÂ¯zÃZk§bÅÑZ_»D„7ƒ@*XŒV6,Ì¼ZÏ§b»çnì�Z#ÑZ•JZzgZk

Æ¯zÆŠgxyƒðìÂqÝƒäzZÑœÌÜsZyŠzâVÆŠgxy„„ƒ**e’ZzgZkœ»ÃZ+{
ÌZkÑZ•J-„özŠgxe’Ô:�Zkœ»ŠZ],{WÒ{WäzZáÑ»YJ-zW™Šc*YñZzgZÝÑq-ÃZk

œÐøzx™Šc*YñXCÙnÅÑ•ÅÓxÑZ_ÌZÏ!*]6,ŠÑª™C��œÅ„ZÝÑ»YÆâÎƒÏÔ
z;V6,ËZb»Ãðf™7ìX

Vw:�Ûn™,Zq-Ñq-äJÆ‚BÑ•ÅZzgSkÐQkÑq-Æ{~!*g{DÙZgœWc*

T~ÐZq-DÙZgZôï~gÄŠc*ŠHZ#�†ŠHg{DÙZgQkÑq-ÃŠ}Šc*ŠHXZ[Z¤/tÑq-WÒ{Ëz‰Ü

JÐÀ_ìÂQkÅg¶Æ£«~�ZU*Pñ�Š�z{JÃ�Ûz|#™ÆòYñÇÎJZkz‰Ü

p¯zÅ�g¶Zôï~g¿ƒðì )4( J-»œ7~�áï™Æg[ZÓwÃŠ}™Zk»zyh+áÇX
z{ÌYèÔZU*NVÐqÝ”{ìc*ñ�Š{ZU*NVÅëæ]ÐqÝ”{ìZzḡz»h0_ìZk
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ZkÆ7ÃßZzgZYg{ƒD�ÉZÝÑ×sƒ@*ìXZzgZk~ßZzgZYg{ÃŠgZÝ×sÆfg)ÃZ+{

qÝ™äÆnÑc*Y@*ìÔZzgtZ‹ZnZkzzÐŠg„7YV�ßZzgZYg{ÆZµZµxZW,Z]

ƒD��xg�pÐr~ZLZLZz‡]~ªCÙƒD�X®ZJZzḡzxg�pÐrÆ7g}²8

}ä‚wJ-ZLZL”V»g‹Ì',ŠZ“™D��Z¤/Z7ÃðvyƒYñÂz{ZkvyÃZK
!ÆÚƒÐpŠ',ŠZ“™,ÐXZÏ§bJÜsZL{»™Zt̄zÐzßw™Yì:�Zy

‰»Ì�z{Ö@[ìX

pg"$~°x®~z̈»o]
t.ZzgU*"$”{Zßwì�pg"$~vyâ´6,eZÑY@*ìpg[6,7Ô;VZ¤/pg[Ð

Ãð®~c*¨ƒðìc*ZkäâwÅ™«~Ãð¶ÅìÂZkßg]~vypg[6,eZÑYñÇXZzg
â´6,vyeZ%Åzztì�âwpg"$g[ZÓwÅ!ìZzgpg[Æ;B~Z#J-z{âwìZk

Zsòîg~~Ñ•zpg"$Å%zzZDw»Y,̂{012



z‰ÜJ-pg[ÅwZ}ÅìZzgZ}Zâ-$»Ÿð7ƒ@*ZÑt�z{Zâ-$~Ë®~c*»̈%>ƒXZzg

)41( ªCÙì�Z}ÐZ¤/Ãð®~:ƒðƒÂz{g[ZÓwÃZk!*]ÅzŸs#Ì7™@*ì�Z(YVƒZX

OçZsòJÌâwpg"$Æ!*g}~3DŠZgzVÃ�Z[Š{��Z¤/âwpg"$~Ãð
vyƒZìÂZk~JÆ5i}ÅêÂ�áï7¶?Z¤/JÅ§sÐê0*ðYñÂZkßg]~

�vyƒZìz{3MŠZgzV6,7eZÜe’ÉJÃ',ŠZ“™**e’X„CÙZsòËVÅ§sÐZ(Ãð
ZOx7ì�T~CÙ3MŠZgÃtCc*Y@*ƒ�…#V#Væ~vy»‚o™**7,ZìX~Ð#V

v**]~øg~§sÐ®~z̈70*ðˆÔZ#�#Vv**]~øg}5i}Å®~ÅzzÐZÚ
vyƒZ�J�gpg[pŠ',ŠZ“™}ÇXZ(™äÐZq-ÃZ+{ÂtqÝƒÇ�3MŠZgzV»œZzgvy

',ŠZ“™ä»'×Z`¶ÇÔYèZkz‰ÜJ-ZsòJ3MŠZgzV»t'×Z`¯ä~»x[7ƒn�T
§bW\œ~Ñq-�ZÏ§bW\ÃvyÌ',ŠZ“™**ƒÇXZzgtßg]%zzßg]qwÐG:Üs

4ƒÏÉtÑ<»»ŸÌìX%zzßg]qw~ZsòJ¬xîg6,vyÅßg]~ZK§sÐ
¯zÃg¶S™Šï�XÉtI4ƒÇ�ZsòËVäZL3MŠZgzVÃZk!*]Å¬Š]eZwŠ~ì�z{
Üsœ„qÝ™Dg�X7™Š{Zßw6,Z¤/¿HYñÂZkÐ:ÜstZDw»ƒYñÇ�Jøg~

ģxÃ¹VÎgì�ÉZsòËVÆ!*g}~“uz2]Åc»™ä~ÌæŠAÏZzgßÍV»Zsò
ËV6,ZOŠ~ZŸ†ƒÇXZzgW`Z#Z~éZzgZ].h+fgZùÐ„JZL3MŠZgzVÃZyÅgzŠZŠ

ZzgŠv¥â]�ÛZë™D�ÂœvyÅ,½™**ÌZyÆnÂ7ƒÇX (Statement)

Z¤/®~ÅzzÐÜsœ~¶ƒYñÂÌvypg[6,eZÑYñÇ?ZkjZáÐ�̈„gZ]

gZ¶Æ_¬~WNZy~Âœ»Â7ïepªk»¸»Ÿ¥xƒ@*ì�Z¤/®~ÅzzÐÜsœ

~¶ƒÂÌZkÅf)ŠZg~pg[6,ƒãe’XZ[ŒVJ-Ââ"$7WC�âwpg"$~vyƒÔª

Ëæ]~œÌ:WñZzgZÝâw~vy»‚oÌ™**7,}Xp¾qwœ~ÌÂtƒYì�JÅ
®~0*ðYñZzgœÅlZgÁƒYñZzg3MŠZgÃZÚ„œŠï�Azßwƒ**e’X‰ßgÂV~Zsò
JœÅzßàz){:ƒäÃÌZK®~Ñg™Dƒñœ~ƒäzZÑvypŠ',ŠZ“™fe�åXŒV

6,Ìt!*]‡.Þ̈gì�}Z(Â7�JÅ®~k�Ì:ƒZzgz{¡ZknZkÃ®~Ñg™@*ƒ@*�3M
ŠZgzVÃ7gZœŠc*YñTÅz{¬Š]¯[ìX¾qwZkjZáÐZsòËVZzgZôZŷVÃ̈gz„

Ô¢21)†g~X�y9102(Ñg{:2112



™ÆoƒÑÇ¿¯¢8e’Xzg:ñ�Š{ßg]qw~Â®~ƒäc*:ƒäÆjZáÐÍc*3MŠZgËV

„6,ZOŠ™gì�X
eZËZZÅ>ŠZ©�ÛâD���Y™Zx»Zk!*]6,Z·tì�pg[c*Ñq-zVÆ‡ì£xƒ@*

ZknZ¤/vyÅßg]~z{n3á�ZkÅì-$c*Ã@*„70*ðÂ̂ZkÅ¤&™ãe’Ôp )51( ì
Zë!*]tì�H%ÍZƒVÆ„ZkÅ¤&™Š~YñÏ?pZ{o¸~ƒc*®ƒ?ZkjZáÐ�Y

™ZxÅŠzWgZY�X«gZñ��YZ¦sZzg¦»̈è<ØìZkÆ_.ÂÍZƒVÅ¢zg]7ìÉg[

)61( ZÓwÆfóÍZ{�ÛZë™**ìX
´){−Z@*ÏÑq-Å¤&™äÆ!*g}~’k,�ÛâD�:
ZZæi³Ë³†ÅÂ³×³oFÒ³çá]Ö³Û^ÙÊom‚ÒØÚßãÛ^]Ú^Þè]ÞämÏfØÎçÖäenÛnßäÊoÚÏ‚]…]Ö†ex

ESMD æ]ÖíŠ†]áæ•n^Å]ÖÛ^ÙÒ¡]æeÃ–^æÖçÚàÆn†ir^…é!XX

ZzgŠzâVÆ;B~âwÆ�gZâ-$ƒä6,tXºqƒZ�œzvyZzgÓxc*‰âwÆ
ŸùƒäÆ!*g}~ÔpZ{̂g]Æ%Z(ƒZƒÔZk)Ñq-(»¸wZkÅnÆ‚BJwH
YñÇX
Z¦s»tÌIì�Z¤/ì-$»Šú~ãƒÂnÅ¢zg]Ì7ìXZzgŠzu~gZñtì�ÓxqÑ]

~pg[c*Ñq-Å¤&7ÅYñÏXOçâÉ½0îGÆ4,Šq-pg[c*Ñq-ÅZkÅnÆ‚B¤&ÂÅ
YñÏpZ¤/ÃðŒÛÜZkÆÑ^6,0*c*ŠHÂz{ŸðƒÇZ#J-°x®~6,ÍZ{�ÛZë:™Š}X}g[ZÓwä
Zk‚âŷg]Æ@*̀zVÐ7Y�»vyƒZìZzgZrVä¹�7ƒZX�Y�á›»tIì�Z¤/âwÅ

h•»Šú~HZzgZk»ÃðªCÙ~:LÌåÂÍZƒVÆ%tŠú~‡.ÞJw7ƒÇXZ¤/ÍZ{�ÛZëGÂnÆ‚B
Zk»¸wxây1YñÇXZzgZ¤/:LªCÙ7åÂÍZƒVÆ%ÜsnÆ‚BZk»¸wxây1YñÇÔYè
Z[h•6,ÍZ{‡ì™**ŠØZgìXZ[Z¤/pÑq-äZk6,ì-$»Šú~HƒA$ÌZÏ»¸wxƒÇYèZÝ°x

ì-$„ìXøg}ìw~pg[c*Ñq-»h•z°x®~z̈~ÍZƒVÆ%̧wx7ƒ**e’Z#J-

ZkÆÑ^»ŒÛÜñ�ŠƒÔc*Zk»Šú~@*̀zVÆ²sÆÜsƒX®ZWy~gZñic*Š{oƒZzg£œÑ<Ð

ëW}ìYè)q¢~!*ëŠúVÅÒ]ìZzg¹ÐßÍVÆfóÃ‡ƒ‰ZknZkyZyÃÌZ,

)81( „7ghŠbe’ZzgÍZ{‡ìƒäeÂ{mîg6,Z#o¸~ƒX

Zsòîg~~Ñ•zpg"$Å%zzZDw»Y,̂{212



Y3ÂV~¦”{ģxÅ™«Å¢Š;ã
‰|Z]»tIì�ZsòËVÆY3ÂV~¦”{ģxÅ™«Å¢Š;ã™Z**z‰Ü»

»ŸìZzgW`ÀÆŠzg~ZÐ¢zg]6,úwHYñÇXZsòîg~Šgxã6ÅÌ¢zg]ì�:Üs

ZKg¶Å(,ðF,~eLìÉtÌeLì�ZkÅg¶ôpgìZzgZ�ÛZoigÌZk6,ZW,Z0+Zi:ƒXZsòJZL

3MŠZgÃÜsŠzZ(gZ]�ÛZë™@*ì:
Z¤/3MŠZgZKg¶Å™«eLìÂZkÅg¶ÂôpgìÏpZk6,œ7AÇZzgZ¤/5ÌÂÂZF, 1X

Ð7AÇX
ZzgZ¤/3MŠZgZK¦™Zðˆg¶6,ÂZF,ÐœeLìÂZÐZK¼c*7g~g¶Ævy»ç{Ì',ŠZ“ 2X

™**ƒÇX
OçZ¤/îg~Âx¸ŠzZ(gZ]Š}ÇÂ3MŠZgzVÅZÒe$ZkÃJw:™DƒñËZzg§s

g�q™}Ï}z{Îäc*)±™́~uât»g~™Mh�X»nŠ!ÌW‚ãÐƒYìZzg�ic*Š{0*Z+ZgÌ
�XZzgÃðÌâàÂxywVxVÐÜsÃ7™YXZyâCÙ+»Iì�3MŠZgzVÃœÅZŠZ5Æ‚B

6,ZOŠ~F,¹Æn¢zg~ (Macro Level) ‚BZyÅģxÅJ-$ŠbL¢zg]ó~ŠZ4ìZzg(,}eä
ìXZsòJ~pg/Z»ƒ.$~3MŠZgÃ�ŠgZÝg[ZÓwƒ@*ìÔz{çÙ£xZzgZqÐiZ]qÝ7
ƒD�¬xu~ËZzgg[ZÓwÃc*pŠJÃQkpg[6,qÝƒD�T»z{¿c*Jg[ZÓw0
g;ƒ@*ìXZ#Ãð3MŠZgËJ~g¶¦™Z@*ìÂz{ÜsQkçÙÂx6,c*Î‚ÌÆQk‡âã�Û*zgu

6,ZOŠ™@*ìTÆ
J»x™g;ƒ@*ìXZkÆ´z{ËnÅJP7ƒ'X»3MŠZgŠúò™
nXZ#�Šzu}uât»gzVÆçA~Z(7ƒ@*Ôz{JPÌqÝ™Mh�;ZKg¶ÆZEwÅic*Š{

ÌŸMh�Zzgg¶Æ (warnings) ŒÛd$ÐôZã™Mh�;z{ZLzVZzgWeñiÌgÄMh��ZkC;]

ßZEwÅßg]~JÕVÃÌZEw™Mh�XZÏzzÐZq-Z,ÂxÅ¢zg]ì�ZÏ§bÆ
˜]ËVÆ3MŠZgzVÃÌ�ÛZë™nZzgZyÅģxÅJ-$ÌŠ}nX

Z¤/Ãð—îg6,-îl™@*ìÂZÐZk!*]»0*È™**ßƒÇ�z{g[ZÓwÅg¶ÅJ-$Ì�ÛZë
™}ZzgZk6,œÌŠ}Yèt¿ZL»ggz!*gÃ7WäzZáÓxçZ]Ã»7™YÔZ#�ËVÆ‚B

Ô¢21)†g~X�y9102(Ñg{:2312



tçn7ƒ@*Éz{Šzu}fgZùÐZLçZ]ÃÁ™Mh�)ÁZiÁZÝg¶Æç}Ã¢zgÁ™Mh�(®Z

Z¤/ËVÃt¹Yñ�z{3MŠZgÅZÝg¶ÅJ-$Š,ÂZ(™**ß7ƒÇXqgz!*ÑcÐqgzfs}ò
Z~.ƒñ:

Zsòîg~Âx~3ÂVÅJ-$ŠbZZÐZŠ~ZzgçÑCR6,Zq-¢zg]ìÔ{mîg6,Z»s 1X

Æ$©:î EG
0ÃÐX
ËV~ñ�Š3ÂVÃJ-$Å¢zg]ìpœÅ7X 2X

îg~Âx~ZÝuâtÅJ-$Å¢zg]3MŠZgzVÆ´z{uât»gzVÃ7ìXZ¤/3MŠZgzVÃ 3X

ZyÆgPkZÓwÅJ-$:Š~ˆÂqgzfsD¬»aZƒVÏ:)Z³(3MŠZgzVÆ¢ŠZ]OW,

ƒVÐ)[(ËVÆ0*kg¶7WñÏZzg)aZzZg~£œ~ZEwƒCgìÏX®ZÑ=
e°iÃŠÑbÆfg)Zk!*]Å§sÑ**¢zg~ì�3MŠZgÆgPkZÓwÅJÅ§sÐJ-$

Š~YñXZ¤/Ñ=e°iÓx3ÂV6,ÓxqÑ]~J-$ÅZYi]7ŠïÂÁZiÁZCZgÅãCŠ
6,)¢zg]Æ:©~(Z7Zk!*]6,gZèHYñ�z{ºm3ÂV6,ºmqÑ]~J-$

Š¶Ãt™BXçÙâCÙ+Ñ=e°iÅË{mz‰Ü~c*Ë{m3MŠZgÃZ»sÅ�ÛZbÆ
nZk§bÅZCZg~qªÃÒy™ä~æŠ�ÛZë™Mh�X

eZËg=-÷ZÅ.¸ç~’k,�ÛâD��‰›¸53ÂV~¦”{ģxÅ™«Å¢Š;ãÆ
‡b�X~ÐZ*f·!*ŒÛZ»gÔeZË‚òŒêŠÔZzgeZË)wZ−+¾�áï�X·!*ŒÛZ»gÂtë�
�JŠgZÝ-pg/~g[ZÓwZzgg¶ÃZEw™äzZáÆŠgxyzZôìÔZkÒpÐz{òU*¬ƒZ

ZzgòU*¬Ænteƒ@*ì�z{™r#âwÆnZLâw~Ðrq™Š}XpZ¤/JpŠ¬ïZzg
pg[ìÂQ!*ŒÛZ»gÆ4,q-Ìrq™**Y,̂7ìX‚òŒêŠt�ÛâD��Jàz‰ÜFZ�ÛZŠ
Ænpg[œuìÔªz{FZg!*[ZÑñZwÆnZq-„z‰Ü~»x™g;ì:�ÜsZq-ÆnXZk

ÒpÐJÃZÞœuÐUŠ~Y$Ëì�‰�Y}ZâxZ1-ŠòZzgZâx·òÆ4,Šq-ZyßÍVÆZñZw»
Ÿðƒ@*ìMVätZñZwZkÆ4ŠGƒD�X/

eZË)wZ−+¾»tIì�‰ZsòJZ,”V~Ì»x™D�˜VÆ̧Z2Æ
_.3ÂV6,vy7eZÑYYÔZkÒpÐteì�Z,3DæzoƒVZzgZkp~æzoƒV‰

Zsòîg~~Ñ•zpg"$Å%zzZDw»Y,̂{412



gzZV3D*yƒD�XpZ¤/ZsòJÃËæzqq}%ZÌ~uât»g~»ñµAT~Óx

ÑZ_Ì0*ðYg„ƒVÂz{Zk~uât»g~™YìZzgtÑoÎðY$Ëì�3MŠZg»œZq-ºmuÐÁ7
ƒÇÔZ¤/Z(ƒZÂJZkÆâw»ŸðƒÇX‰Z�ÛZŠ}eZË·Ø¹ZÅ©-?ç

EE
E~»tIì�JÆnteì

�z{3MŠZgÃºmœŠ}ÔYèËV~Â¹ÐßvZLZñZwgÅZD�XÃZ7½ð E
Y

V6,Î™œqÝ
HY@*ìZzg¬xîg6,œ{mÌƒ@*ìÂÍc*�tZ+pg"$ƒðT»œ¬„Ð¥xìXeZËg=
-÷ZÅ.¸ç~�ÛâD��Z¤/Š‰ÜÃÐŠ¬YñÂ¥xƒÇ�tƒ.�ZzgÎŠ~ŒÛnÆ)z~�XYè
g!*~ÌZÝâwÅJ-$Š}Š~YCìZzgZk6,ºmœÅJ-$ÌŠ~YCìX®ZZ¤/ËäÜsgPk

ZÓwÅJ-$Š~ÂZkäÎŠÅ§sÛ)Äð™àÔZzgTägPkZÓwÆ‚B‚BœÅÌJ-$

Š}Š~ÂZkäÎŠ~gZ3åîg6,Z(g™1XZ[‰JÜsZÝÅJ-$Šï�‰JZ_̃ZÑsò
ÉÕä]4-)é

GIgd+XZzg‰JZÝÔÁZiÁœZzgºmœÐVÅJ-$Šï�}JZ_̃Z>gêãZÑsòÔ
)91( ñgê*XpZÒJZ(7™DYèZk~c*ÂÎŠìc*QÎŠÐx¹ìX

J»gŸ»gZ:îg6,Jy',ŠZ“™**
Z¤/¬Ð§@~pg[ÆJy',ŠZ“™ä6,Z·t:ƒÉpg[ZLîg6,g[ZÓwÃt

™**eìÂZk!*g}~H¬ƒÇ?Zk!*g}~eZËZZÅ>ŠZ©�ÛâD��ZkZÅŠzq—�:
«qª:pg[ZkgŸ»gZ:ÑoÃ-~ŠZ4™Š}ÂZkßg]~Z(™**Y,̂7ƒÇÔYè�Y

™Zx»Zk!*]6,Z·tì�-pg"$~JyÅÑo:ÎðYñX
Šzu~qª:pg[-Æˆc*vyÆˆgŸ»gZ:îg6,JyÅÑoZLZz6,¬Z+™}ZzgZkÑo

Ã-Æ‚B:�h}ÔZkÅ‰�YâÉ½0îGäzŠ#Zzg™ZñŠZgÆ«q6,ªk™DƒñZYi]Š~ì�Zy

ŠzâVÆ;B~Ì�qñ�ŠƒCìT§bz{-~ÑoG%ZkÆŸð0Mh�ZÏ§bpg"$

~ÌZ(ƒYìXZzg�YâÉ½0îGÆŠgxy�Z%sìz{ZkÑoÆÑixƒäÆ!*g}~ìÔOç‰

�Y»ÂtIì�Z#ZkäpŠZLZz6,Zq-qÃÑix™1Âz{ÑixƒÌYñÏÔZ#�Šzu}‰�Y»tI
ì�trqÑix7ƒÇX

®ZZ¤/pg[Zzgg[ZÓwÆŠgxy-7gZƒŠHZzgZyÆŠgxyÃðÑo70*ðˆÔQÄg{ƒZZzg
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pg[ägŸ»gZ:îg6,g[ZÓwÆgPkZÓw»ún�ÛZë™Šc*ÂÑqîg6,ZkÐÃðqâú7ìXZzgt
S)æzoÆ‡ì£xƒÇXZÏ§bZ¤/pg[tŠA�gLZg!*[ZÑñZw6,Z¤/JyeZÑYñÂZkÐ
ˆgCAVÃ¢gãÇÂZkÆJy',ŠZ“™ä~Ãðw`7ìZ#�z{Zq-¹(,ZZŠZg{Ì

ìXOçZ(ƒZÌ�‰ËVÃZ#Äg}»‚o™**7,ZÂ»°cIƒÆˆ³̧ïÑŠH�3MŠZgzV6,

Z¤/JyeZÑŠHÂZk~¹Ð¢‡»‚o™**7,}ÇOçtX˜40îGJGZ°‡!îEGZÕ“0îGGÆ‚tÌ7HŠHT
äZkÑo6,ËVÃJy',ŠZ“™äÅZYi]Š~�z{!*[rq»Òp™,ÐZzgrÔÅg¬e$Zzg¢‡Ð

ZA[ÃæÃgOÐXZ¤/p�Y™Zxpg[Æ;B~âwÃ�gZâ-$â…�pZkÆ!*z�ŠZrVä
Zg!*[ZÑñZwÅ™«Ænp[ÃÒ�ÛâðìZzgZyÅ¹ÏÀmÐt!*]U*"$ƒCì�pg/Zzg
xg�Å¾nœ»

+B©þ
GGì:�q~#ÃŠ«™**ÔÉ‰(,}�Y™ZxäÂpg[ÅJyÆn.Ìf™

)02( �Ûâñ�X»Ñ¸ì�CÙ§bÐâwÅ™«ÅYñX

ËV)pg[(Æ¥Ã]Å‰VB
Z¤/JäÇV6,Ãðq�Ûz|#ÅZzḡzäg¶zZ:7ÅÂJŸðƒÇÔ;V-~Z¤/ÇV

6,�Ûz|#ÅZYi]ÅÜZs#™Š~¶̂ÂŸð7ƒÇXZ¤/èÃg{!*Ñßg]~ÇV6,�Ûz|#ÅZYi]ÂŠ~ˆ
¶pJä3MŠZgzVÆZñZwÅ™«ÆnoƒZô…Z(g7X}¯zÆ!*g}~

¥x™**�z{ZŠZ56,‡Šgìc*7Ôc*ËVÆ²sÆ_.»°JPqÝ7XÂZyßgÂV~AÌ

Äg{ƒZk»f)ŠZgJƒÇXZ¤/Jä3MŠZgzVÅģxÐËŠzu}¿Ðpg"$ÅZ#�-~Zk

ÅÜZs#7¶ÂJŸðƒÇÔZÏ§bZ¤/ËÆ‚BÑ•Åc*g‚gÅZc*ZzgZk§bÅŠzu~ßgÂV~

ÌŸðƒÇXèÃg{!*ÑZñguZ�xŠñZzgZyÅZYi]Ì¶pÑiòZô…Z(g7XÂŸðƒÇXZÏ
§bZsòJXÆ0*k¹(,~ģxñ�ŠƒC�Z¤/ZyÅ>ZŠZg]ä/‡VÔ¥â]Zzgf_Zzg

ŠgZ‚]Æ%œ/Ã»ï7¯c*ÂÌtJÅ̈ÑgƒÏZzgZk6,Jy»F,A$ƒ**e’XZÏ§bZ¤/JÆ
ãCŠ~̧Z°ZzgÂxÅÜszgi~ƒc*Z,±̧Z2ÅÜszgi~ƒ�Ñ<ÆÜs7�}ÀmÆÜs

7�ÂZ+ßg]~ÌJŸðƒÇX}>ZŠZg]Ãģx�ÛZë™**c*J»ZyÆZ‡g[c*>ZŠZg]»
Zg»y„Æ‚Bçn™**z){XZÏ§bZ¤/Z+ÑzoÅ#¿Å�~ñ-Æoƒ¶A$ÌJŸð

Zsòîg~~Ñ•zpg"$Å%zzZDw»Y,̂{612



ƒÇX}tðƒZå�âwg‚7gÅZc*YñÇc*Üsà„~ZkÆfg)ˆg]ÅYñÏc*ÇV6,q
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¸ģxƒC�Zzgz{ZkZy6,tģx¦™ZD��ZyÆfg)Zy»ZzgZyÅZzÑŠ»¦/Zg{ƒYñÇXZzgQ
)32( gŸ»gZ:Jy',ŠZ“™äÅ�YâÉ½0îGäZYi]ÌŠ~ìX

eZËg=-÷ZÅ.¸ç~’k,�ÛâD��Z¤/ZsòJÅ§sÐZkÆ.Šz){~ÃðZ+Ôg¿ˆ
�TÅzzÐ3MŠZgÃZ+{qÝ™}Ô}CÙâàæ]ÆZ!x6,3MŠZgzVÃºmœŠbÔc*ŒÛ·Z0+Zi~Æ

fg)ZÅxŠbÔc*Z,3MŠZgzVÃJÐŒÛnqÝ™ä~¯EŠbz){ÔÂz{ÁZiÁg!*ÆµÐ{à7
)42( ƒÏÔ{mîg6,Z#Zk»¬„ËU*"$”{ãCŠ6,Z´yÌ™Šc*YñX

gNYŠZgZÑëY´g~N*ƒy’k,�ÛâD�:
XXXXÑ�zpg/ZzgLLJóóÆ'×Z`~ãCŠ~�Ût0*c*Y@*ìÔJ»'×Z`tì�z{ZL

Ãð”{œÅ¢Š;ãZzgvy:ƒäÅJ-$ŠêìÔtZ#„eì (Client) ¯z

�ë¯zÅg¶ÃJÆf)ŒÛn}ZzgZk6,YzZáð”{DœÃLLÎŠóó}X²

pg"$~:Âð”{œÅ¢Š;ãeìZzg:„ËnÆvyÅÃðJ-$Š~Y$Ë

¡Zâ-$ƒ@*ìÔZknZ¤/ÃðLLJóó (Capital) ìÔYèpg[Æ0*kgPkZÓw

pg"$ÅãCŠ6,‡ìƒÂz{J:ÂZL3MŠZgzVÃZÝg¶ÅzZ3ÅJ-$Š}YìZzg:
„ZÝg¶6,¼iZZ+Š¶Å¢Š;ã™ZYìXZkâÎ»JZL3MŠZgzVÆnËn
ÅŠpZzggÉ»‚âyZLZ0+g7g‚rXZ,JÆ‚tŠz„gZ5�c*ÂÈƒYñc*Q

Z+D+ZÛZzg.Z(g™}ÔXÆfg=z{ZL3MŠZgÅŠpzgÉÆnDœZzgvy

Ð™«ÅJ-$�ÛZë™nÔ²t¢Š;ãZzgJ-${ØÎŠ~§hVÅÕ6,uât»g~

Zsòîg~~Ñ•zpg"$Å%zzZDw»Y,̂{812



Æ%e„7ÔZ¤/Z(ƒZÂtJÔpg"$ÅãCŠ6,‡ìg�ÅOñZK|Zzg³Æ
Z±gÐÎŠ~J„BñÇXXXtgZñÇßg&w6,FFZzgÑZÑ%~ìÔZkgZñ»ziy

)52( gzi',zi(,k„Yg;ìQQÃ7W@*X
eZË;ZDwZzg„k÷Zpg’k,�ÛâD��Z¤/pt¦gHŠHì�Zâ$o-.3ï GHEHZ»ƒÛœvyÅãCŠ

6,`ñYNÐÔpÇ¿ZkÐZìXZsò+̧ZŠZgzVÃZkz‰ÜW»‚o™**7,@*ìZ#z{
ZU*NVÅâq~¶™D�ÔYèz{iîg6,3ÂVÅâq~¶7™gìƒDXT»Ètì�
ZU*NVÃƒäzZáv**]Ãc*ÂŠzu}3MŠZg',ŠZ“™gìƒD�c*QZr¨ƒ®gi',ŠZ“™gìƒD

öZyJ )62( �XOçËVÆZk¿ÅzzÐZyÅËsZzg¥â]�ÛZë™äÆ¿6,ÎZwZÞìX
ÆZq-f)ŠZgZzg7w[ÆâCÙÐgZ¶ÆZ§g6,Ø`�ZU*NVÅâq~¶}Çh~n{ƒ̂c*¯z

äed«™Šc*z){ÔZyßgÂV~öZyJt¶3MŠZgÃv™@*ìÔZy»Iå�ƒYì�‰ËV~

¬Z,ƒZƒc*Z[Ì‰ËV~Z(ƒg;ƒX

‹tzF,ß
ZsòJZk!*]ÅÃÒ™D��ZyÆ3MŠZgÃÁœ:AÔOçz{Y,̂ÔªgÁ6,¿

™DƒñZL{~¶™fe�c*QZL{ÐŠSnŠZgƒYD�@*�øgZ3MŠZgœ~¶ŠN™<ÍZ:

YñZzgJ„ÐgÁ:ƒYñXZsòJZ¤/Zk‚wg¶S™g;ìÂ¢zg~7�z{ZŒ‚wÌ™}Ô

Zk§bÆç5]~ZsòJZL3MŠZgÐtHì�}~ZL�k‚W\ÃŠ}ŠzVÇXZsò
JtÌ™D��ZyÆ�(,}(,}3MŠZgƒD�ZyÆ‚B�½Rœ»ÚƒðHƒ@*ì}41

‚ÆŒÛd$ÔZ¤/ZkÐÁœƒZ}21‚Âz{Zk¶ÃZLœ~Ðg¶Š}™7gZ™Šï�Zzgzzz„ƒCì
�ZÚ(,Z3MŠZg}ZKg¶dZ:áXZ[ŒV6,ŠzÒpÐ{ò0*ðY$ËìÔZq-Ât�Z¤/ZsòJå„œ

~¶Åßg]~ZK§sÐg¶eZw™ZL3MŠZg»œ7gZ™D�ÂtLZHzs»Å.lçIzoóÆ
WYñ
ÇXª3MŠZgÃt¥xƒÇ�ZsòJä=ZÏð”{ÚƒÆµn„œŠbìXOçZsòJÃ
CÙŠiZ(7™**e’ÉZq-F,KM¯àYñTÆ
z{LÂZK§sÐœ�áï™Š}ZzgL:Ì™}

@*�3MŠZgÆf‚ÐÌt!*]òYñ�ZsòJå„÷}áµœÅ¶ÃZK§sÐ7gZ™}

Ô¢21)†g~X�y9102(Ñg{:2912



ÇXŠzu~{òtì�œÅZk¶Ã7gZ™äÆn(,}3MŠZgzVÃF,ßŠ~YCìZzggL3MŠZgzVÅ¶
7g~7ÅYCX®ZZ¤/èÃg{!*Ñ?m,™Š{§jÆ_.¶Ã7gZHYg;ìÂz{Óx3MŠZgzVÅ7g~™ãe’
:�Üs(,}3MŠZgzVÅXZzgJäZkÑÆn�g¶g¿ìZ¤/ZkÃÓx3MŠZgzV6,„™äÆˆ
z{¶7g~ƒYñÂÇìÔzg:t¢zg~:ŒÛZgŠc*Yñ�áµœÅz{¶Ñiò7g~ÅYñÏX‰ËVÆ
Ñ=Zi+zZ,̂giäÌZk§T»gÅ#¿ÅìX

czse°·Z-[™r#ë��3ÂVÅæ]ZzglZgÆÒpÐºt3ÂVÃZziyŠñ

YD�Xe0*iFÅæ]Îic*Š{ƒCìZyÆnHgHŠHziyZÚ„ic*Š{ƒ@*ìÔJºt3ÂV}/
g¦{:iZzg#bz‹Š»»x™äzZàZIVÆ3ÂVÃF,Áîg6,×ic*Š{ziyŠ}YìpZq-!*‡°{

0*ŒÆ
(,}‚,̂Æe0*iFÃ)Zq-æ]Åßg]~(ic*Š{ziyŠbZ»sÆZßßVÐƒŠxƒäÅ
)72( zzÐZh6,?7ìX

eZË�á@Œœj»ÌtIì�Zsò¶VÃZq-„æ]Æ•Š~3ÂV6,(,~ģxÆe0*iF6,
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