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J’.5ÿGÆïÅ¤&ÆnZCÃðúÒ{ÇÇ�ïU"
(119m7 Š}ÇóóX)ZŒZ2zò` w ƒä6Zk»u

pëŠÙ��ZsòJZCúÒ{Ÿ™ŒÅ¤&™zZñz{Z,
ËD»ØZVäÃ»g7Zzgz{ZL

’.5ÿGÃîñµŠêìXpŠ/ZyZÑs
¢ã™rZKÂ[~ZkDÃ8ÃZ0Zi™Dƒñ˜�X

"An agency agreement is signed by both

parties in which the institution appoints the

client as his agent for purchasing the

commodity on its behalf.

The client purchases the commodity on

behal f  o f  the ins t i t u t i on and takes

possession as the agent of the institution.

The client informs the institution that he has

p u r c h a s e d  t h e  c o m m o d i t y  a n d

simultaneously makes an offer to purchase

i t  f r o m  t h e  i n s t i t u t i o n . "  ( I s l a m i c

Banking:p.127)
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™rŠku{ÔÅZk!]ÅãŠ6t�Ûâcì�aèZk6¿7
ƒg;ÔZknLLJÅZkiÔ6ªCÙì�ZEy7HYYXóó

(157 )]hçÙ)bm:
aèZk>ÆZZŠÃZq²�¦g[ìÔZzgÎZñZk’k

ÆZk»ÃðZzggkgeÌñ�Š7ìÔZkn¹f)ŠZg~Ð
¼IÂÂìÔp˜VJ=cŠìÔ!]t7¶�J»
ÃðúÒ{ŒÅ¤&™}ÔÉt¶�z{YñÔZzgpŠyhZg~
™}ÔªÂVÅ¢zg]:ƒXZzgt!]ŠzgZyWWð¢zgÔp
ZÐaèZqÑiòÑo7ŒŠÔÉÂVÅZYi]Š~ˆÔZk

n’k~7WðÔZzgZÓx|Z]äŠ\GÂËäZk
(X 211,210 z‰ÜZk6ZDw7Hóó))ÎŠ~îg~m

ëë�
ñÑ*¢ãæØÂf)ŠZg~Ð¼7ÈMpñÑ*?gæZ£™r



g¶ZvÌÂ)f)ŠZgWŠò:¸XZrVäZŒZ2zò~Zk!]Ã�áùHÂ
f)ŠZg~Ð„�áùHƒÇZzgZrVäZ°kÆˆ¼„²�~�áù™Šc
åXQ…Z[ÌZh§bcŠìXëÂf)ŠZg~Æ‚BÈM��!]
z„ì�?gæZ£™rg¶ZväèìXŠ\™Dz‰Ü…Âz:g„Â
tZzg!]ìX

´z{Zi,ZŒZ2z~Å‚Â,¢T~t!]èÃgìZkÃ�áù
ƒñGg{‚w¦g‰�Zzgz{?gæZ£™rg¶ZvÅ§]~„¾

¶̂ÔñÑ*¢ãæØäZã‚ßVJ{ñÙYVZ(gGg¿?ZŒ
Z2z~Å‚Â,¢»tZ½kÂñÑ*¢ãæØcZyÆŠZgZ‰xÆ‚¹V

~ÐËÅÃ~ÂGWcƒÇX
ñÑ*¢ãæØ˜�: -2

LLpZ¤zZª>Å’k~trðƒZƒÔZzgœU™Ðg{
ŠƒÔAÌªCÙì�çA»�ZiZk6ņ̃s7åÔÉZEy
Æ”wÆnZkÃf™™*7ÃƒÇXZzgZ¤tZEyËZzg
fg)ÐqÝƒYñÔAÌZÅÑ¦w6Ãð�Ût7
7@XZzgZ[ZkZEyÃqÝ™äÆn)ÎŠ~ËVÆôZy
Zk!]»ZÈx™D��˜VŒ~µÅRöƒÔz;Vz{pŠc

ËúÒ}ÃŸ™yhZg~ZzgŒ»ZEy™,ÔYèZÝ!]t
ì�Tq6%ZÌƒg;ìz{:ÜsJÅ!~WñÉ
zVÆzZWÐZkÆŒZzgJy~ÌWñÔZzgˆ~zV
ZÐ!‡°{ZX[zJwÆfg)JÐyh}XZ+ßg]

~Ô~7&�ZkÆ�Zi~ÃðZDwƒYìXóó))ÎŠ~



(X 211,212 îg~m

ëë�
ñÑ*¢ãæØä!]ÃÌ$ÑZzg!]Æg8ÃÌ$wŠcX

!]ÃZk§bÐ$Ñ�ZÝ!]¶Œ~µZzg°xZEyÅp )Z(
ñÑ*ZkÃçnÆ�ZiÅ§sá‰ZzgÑzq~Ìt–�LLAÌªCÙì
�çA»�ZiZk6ņ̃s7åóóZzgWy~Ì–�LLZ+ßg]~~7

&�ZkÆ�Zi~ÃðZDwƒYìóóXZzgQWy~?qZvYy
™ræØ»�Zi~t:òÜ™Šc:

LLQZ¤Ãð¿cZŠZg{Z(7™Y�¬z{ZkqÃ!iZgÐ
ZLnyh}Zzgïz!ÆŴÐ¢zgÇÃŠh}Âz{
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-ðaZzZg»§i»g
-ðaZzZg»�¿Òyñß~/ZyZÑs¢ã™räZKZôm~

~HZk Meezan Bank`s Guide to Islamic Banking Â[
»ZgŠz~FÀtì�ëZKÂ[L]hçÙ)bÐÜ™D�:

LL¹Ðâ1CZŠZg}Ë»gz!g~ZŠZg}Æik¤Šluât
ÃZk§jÐFKŠï��Zk»ZqgzZV3MÅwŠï�

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~~ÌHYY
ìX?óó

Z¤0gkVÆŠgxyZ,çn6Z·tƒYñÂZkÐ
xg�ÆËãŠ~Ÿ‚Å#¿7ƒCXiîg6Zk»Èt
ì�0gkVäZk‡°{zŸ‚6Z·t™1ì�xg�Æ3D



~æ]ÆWy~�œ¦ƒz{ZkãŠ6„ƒÇ�Zz¹°-xH
uâtZEwƒZìXZkÐ°-x°gzBqÝƒäzZÑœ¥x
ƒÇTÃZyZcxÆ°ŠÐ¢[Š,ÐX~CÙuât»gäZC
uât»gz!g~ÎcìXZkÐ-ðãŠzV6œÅ”ÅYn
ÏXóó
ZkÒyÆ/̂ZyZÑs™räQpŠ„ZqZ‹ZnzZgŠ™ÆZk

»�Z[ŠcìXZ‹Zntì�ÑZ•~ÂÑrVÆgZkZÓw»Dƒ@ì
Z�ZkÂx~3MŠZggSïsZzg¦™ZDgT�Zknxg�~
ŠZ4ƒDz‰ÜZyÆuâtÅlZg!wƒCìZzgZk˜ªÐxg�!ë
ƒY@ìXQZkZ‹ZnÆ�Z[~/ZyZÑs™r´)»‚ãg¶Zv»

)×}»!̄(7 Ú³Ë–o]Öo]Ößˆ]Å jZ!Šïƒñë��t˜ª
ìYèZ‚âyyhZY@ìÂlZg»Dƒ„Y@ìX˜�:

LLpxg�»Xi{gzZV3MT~ÑqgziZ:ŠZ4Zzg
{g`ƒDgT�ÃðÌÑqZk~³g¶¦™ZäÅf)
ŠZg~7©ìXZknxg�Ñzq™äÆz‰ÜCÙÑqÆ

Ðxg�Ã‡ƒ z gZkZÓw)uât(ÅlZg*¥xìTÅz
Y*e’X

èÃg{!ÑZ‹Zn»�Z[tì�}ZsòÆŠ*>»Zk
!g}~Z%sgZñì�xg�Æ�ZiÆnWcÑ»YÆgZk
ZÓw»¬Ð¥xƒ*Ñoìc7X4fY»Zk6Z·tì�t

Ño7ìX�g4�́)»‚ãg¶Zv˜�:
øg}ÃÆ_.xg�Æ�ZiÆntÃðÑo7ì

�gZkZÓwÅlZg¥xƒZ¤pZâx�áwg¶ZvÆ4ŠqtÑo



ìXøg~Š?tì�˜ª&Z]pŠ-ÆnñZYŠ7
ƒCÉÜsZÏz‰ÜƒCìZz{4Zq»!̄¶XZzgxg�
ÆÑzq~gZkZÓwÆ!g}~˜ª4Zq»!̄7ƒC
Yè)xg�Æ�(Z‚âyyhZY@ìÂZk»DƒY@ì
®ZœÅ„~z{˜ª»!̄7ƒCXóó
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ÐâúƒCìXZzg-Æz‰ÜgZkZÓwÅ z É!©|ö
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ZàZ‚i·ƒäÅz
lZgÅ˜ª!©|ö

EE
ZàZ‚i·7Yè¬xîgÐ‚âyÅyhÆz‰Üaè

ŠgZëzŠ*.ÃÂÑY@ìZknZkz‰ÜZkÅlZg¥xƒYCì®ZœÅ
„Æz‰ÜœÅlZgÌ!w7gSX(

´)»‚ãg¶ZvÅ%ZŠtì�-Æz‰ÜuâtÅlZg»-Dƒ*



Ño7XtI�-Æz‰ÜlZg»Z)àDÌÑo7ìšŠ?ìXŠ¶
´)g¶ZvpŠ�ÛâD��yhZg~Æz‰ÜaèŠgZëzŠ*.»ziyHY@ì
ÂZkz‰ÜZyÅlZg»D��-DìƒY@ìX¥xƒZ�ŠgZëzŠ*.

Ð´)»‚ãg¶ZvÅ%ZŠz{ŠgZëzŠ*.��-Æz‰Ü‚tgÄŠØ
‰�ZyÆ‚Bxg•ƒÏX¾n-Æz‰ÜŠgZëzŠ*.‚tƒäÅ
zzÐcZyÅ§sZ�ág{ƒäÅzzÐZyÅlZg»Z)àDÂ¢zgƒZZ

�-ðãŠÆX~-Æz‰ÜuâtÅlZg»:ÂZ)àDìZzg:-D
ìX

WyÑ•ÁyÅ|Â̧ì�ÁZiÁŠz�Û&ZL³uâñZk-
~5mæ]JÆnºm™BZzgZyÅãŠ6)Zzg¢zg]ƒÂ¿Å
zzÐÌ(ZLnœÅÑbð™,X´)»‚ãg¶ZvÆŠzg~-ðãŠ

(»Âz�Š7å®ZùÎeYYì�Zy Basis of daily products)
ÆŠzg~ŠzWŠòW:~xg•»-Â™,p-Æz‰ÜZyÃuâtÅ
lZg»¼Z0Zi{:ƒX¾n´)»‚ãg¶ZvÅ„g]Ã/ZyZÑs™r

(144,145 )m: ZLh~ÑNtË§bŠg„7ìX

øg}ZkZ‹ZnÆ�Z[~ñÑ*i¢ãæØ˜�:
LL~äZL£á~²nHì�Zk§j6tZ‹Zn

ÌƒYì�Zk~gPkZÓwÅlZgæ]Ñ•Ñzqƒä
Æz‰Ü¥x7XZk»�Z[tì�-Ñ•Æz‰Ü7g}
gPkZÓw»¥xƒ*Ño7ìX$Zù~ì:

ZZæœÚ^]ÖÃ×ÜeÛÏ‚]……œŒ]ÖÛ^ÙæÎk]ÖÃÏ‚Ê×n‹e�†½
D63” 6 Et Örç]‡]Ö�†Òèe^¢Úç]ÙÂß‚Þ^!XX
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ì�œÅ„Zk6ņ̃sìXOḉ)»‚ãg9*îGZvmÅ7g~
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ZZæÖß^œá]Örã^ÖèŸiÛßÄqç]‡]ÖÃÏ‚ÖÃnßã^eØŸÊ–^ðâ^
�Öo]ÖÛß^‡Âè(æqã^Öè…œŒ]ÖÛ^ÙæÎk]ÖÃÏ‚ŸiË–o�Öo]ÖÛß^‡Âè(
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ÊnÃ×ÜÚÏ‚]…â^(Ê¡m©�p]Öoqã^ÖèÚÏ‚]…]Ö†ex æÎk]Ö�†]ð
XX æÎk]ÖÏŠÛè!
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7ìÔZzgt!]$î̧g6ßìÔ®Z6�́)»‚ãg¶Zv
ä�ÛâcÔ7g}uâñ»D~W*Šg|„œÆn¢zg~
ìXZzg-ðaZzZgÆikc§j~ÌZ(„ƒ@ì�Ñzq
~gPkZÓwÅZqlZg¥xƒCìÔQ�V�VßvQk~
gSeZsYD�Ôz{gS¥xƒCYC�ÔŒVJ�œÆ
ˆ[Æz‰Ü7g~ßg]qwZk§bzZãƒ_ƒCì�Ë
4Zq»ZÈw7gLXóó

(324,325 ))ÎŠ~îg~m:
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ìXóóZk!]6ŒÛÜì�-Æz‰ÜŠgZëzŠ*."ziyÆñ�Š¸X
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~ƒX

´)»‚ãg¶ZvÅ7g~„g]»FÀ5±ƒ:
LLøg~Š?tì�˜ª&Z]pŠ-Æ�ZiÐâú7ƒCÉ

Úi·»!̄ƒäÅzzÐâúƒCìXZzg-Æz‰ÜgZkZÓwÅlZg»
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ziyHY@ìZzgZyÅlZg¥xƒYCìZzgœÅ„Æz‰ÜœÅlZgÅ
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Š¶´)»‚ãg¶ZvÅZk„g]~XgZkZÓwÅlZgÅ”»
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D332” 4 Et Ê^Þämrç‡!
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ƒcZkÅ§sZ�ág{HŠƒ}ŠzWŠñVäpg"»çnHƒZzgŠgZëZq

$~ƒVTÅ§sg[ZÓwäZ�ág{HƒZzgŠzâV~ÐËÃÌZy
ŠgZëÅzZªlZg¥x:ƒÂtçnY̂ìX(

ªCÙì�èÃg{!ÑÑoçn™äÆz‰ÜÅìœÅ„Æz‰ÜÅ7
YèœÅ„Æz‰ÜJÂ‚gZuâtZEwƒ™¥xƒ„Y@ìZzgtìÅ
¢zg]!¹7g„�ŠgZë½~$Å§sZ�ág{HYñX

ZkÐ¥xƒZ�pg"ZzgÑ•ÅZ’Z~gZkZÓw»-cZ)àD



Ê××ä]ÖvÛ‚æ]ÖÛßè! ƒ*ÑoìX

Ñ•~vy»Ÿ‚IÒì -2
ŠzWŠòÑ•Áy»çn™,Zzguâtð:™,:Z)àîg6Zzg:-

îg6XZy~ÐZqŠkDÙZg»‚âyÑ•6yh@ìZzgz{âwËŠgCWÄ
ÐhuƒY@ìZ[tZLÑqÐ¾ÚƒÐvyÆJy»_c
™}Ç?

ªvyZyŠzâV6Zy ]Ö³ç•nÃèÂ×oÎ‚……]ŒÚ^ÖãÛ^ Ÿ‚Âtì�
ÆuâtÆ”gƒÇXŒVÂtð„7ƒZ�ŠzâV»uâtHƒÇZknt
Šzu}ÑqÐ¼_c7™nÇX

uâtÅp~»Ñ•6ZW7@ì -3
Æ�ŠzâV~uât»¥xƒ* 1411 ÑZ•ƒcpg"CÆâŠ{

ÑoìXZ[ZqŠiuâtŠ¶Æ3̂MŠZgZ¤pg/Z»î.~Ð¼g¶
dZácZk~'×heZwŠ}ÂtZq„pg"»ö7gìÇÉŠzu~
pg"0YñÏXÑbC~ì:

�ÊÄ]Öo…qØ]ÖË^e^Öß’Ì$Ü]ÖË^]ì†pÒ„ÖÔÊí×¼]ÖÛ–^…h
]ÖÛ^ÖnàÊãçÂ×o$¡$è]æqä]Ú^]ámÏçÙ]ÖÛ^ÖÔÊoÒØÚà]ÖÛ–^…ejnà

D345” 4 ]ÂÛØe†]mÔ!Et
)FÀ:ZqäŠzu}ÃÛœ6ZqDÙZggzBŠcXˆ~ZqDÙZggzB

ZÏÑo6ZzgŠcXpg[äŠzâVâßVÃi™ŠcÂZkÅ&ßg'�XcÂ
g[ZÓwäŠzâVpgGV~ÐCÙZqÆ!g}~¹ƒ�?ZKßZ$h6

¿™zX(
Š¶ŒVZyÃŠzpg{ÑgHŠìZ�ñÑ*¢ãæØZyÃZq„



pg"»öŒÛZgŠï�X
ZkÐ¥xƒZ�Z¤Zqpg"~'×hâweZÑYñÂz{cÂŠz

pg{0YNÏcëpg"»ƒ™5pg"0YñÏZzgZ¤
pg"~Ð¼g¶ïwàÂz{Ñõ!5pg"~psƒYñÏX

pg"zÑ•Æœ»Ÿ‚Øƒ@ì -4
6¿YðƒnÇ ]Ö³†exÂ×oÚ^]‘_×v^Â×nä èÃg{!ÑßgÂV~

YèœÅÑbð™ä~¿ZzguâtÅlZgŠzâVÃ7Ãg3Y@ì}
‚cZkÐÌÁz6»xÆn»gƒÇ 40 ŠkÑÄ»uâtƒä6pg[

‚ÐÁh6gZè: 60 Z�ÜsZqÑÄ»uâtƒä6z{�áhœÆ
ƒX

Z¤Ãð¾�vg}Šú}Æ'ÜsÑbC~tèÃgì: ißfnäV
]áÎ^Ù…qØÖÇn†åÚ^]�j†mkÚà�®ÊfnßoæenßÔ]æÎ^ÙÊfnßß^æ

Î^Ù]¤ì†ÞÃÜÊ^á]…]�]e„ÖÔ]ámÓçÞ^eÛÃßo�†mÓo]Öjr^…éÒ^á�†Òè
ujom’xÚàÆn†en^áqß‹]ÖÛ�j†p]æÞçÂä]æÎ‚…]Ö%Ûà!

)FÀ:Zq¿äŠzu}Ð¹��¼?yhzz{÷}Zzgvg}
Šgxyìc¹�z{øg}ŠgxyìXŠzu}ä¹�ZYXQZ¤ZkÐ
ŠzâVÅ%ZŠtì�z{̂g]~ÑqƒVÂtÑ•ƒÏZzgyh~YäzZàq

Å½ÔâqZzg7ÅlZgÆÒyÅq~7X(
YèZkVw~¬ä:ÂZCuâtq¢HZzg:tCc�yh~ƒðÚ

~Zk»HzƒÇX

ëë�
ZkVw~ZZqä¹�?�¼yhzz{øg}ŠgxyìZkÐ



²s~ÛÛŒY@ìX®ZZkÚÆÛ~¬Å!ÌU"
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Î^ÙÊo]ÖçÖç]ÖrnèÎ^ÙÖÇn†åÚ^]�j†mkÚà�®ÊãçenßoæenßÔ]æ
]�j†Ò^Â×o]áÚ^]�j†m^Úàir^…éÊãçenßß^mrç‡æŸmvj^tÊnä]Öoen^á
]Ö’Ëèæ]ÖÏ‚…æ]ÖçÎkŸáÒ¡ÚßãÛ^‘^…æÒn¡Âà]¤ì†ÊoÞ’ÌÚ^

D376” 3 m�j†mä!Et
QtèÃg{çnÜsZqqyhäJözŠƒÇZzgŠzâVÆâàqÑ]

Zk~Åpg�ÐXZkÐt'�ŠzuZÇÃÇây™yhZg~™@`Yñ
Zzg¢zg~¶ŠZ]»Òp:™}Šg„7X®ZtVwÌZ’ZYêuâtÅZ)à”

„ÅìX
ZkÆ'@-ðaZzZgzZá§i~Z’ZYêuâtÅ”ƒC„7:

ÜôÒyÐÔ:âIVÅeƒ~ŠÚÐZzg:ÑbÆÚƒÆf™ÐX



3 ![:

nZ Z‹ Z Šzu gZ 6ø j gÆ§ ZzZ -ða
ZzgñÑ*¢ãæØÆ�Z[»Y̂{

»[/ZyZÑs¢ãä–å�
LLPë)fYœÅ”ÆZk§jÃY̂7BYèZy

Æìw~tZq¡g§iìTÐxg�~ËÑq»
tì�teì�»gz!g~¹ z ¾cƒZÇœ¥x7ƒ@Xz

icŠ{œZyŠâV~ƒZƒZZqÑq»u}ÐcÂuât„
ñ�Š:ƒcƒÂZÚðhZ�‡.Þf™„:ƒXZkÆ!z�ŠZkÃZy
Šzu}Ñ»YÆ'Z'ŒYñÇMVäZkæ]~¹(~

lZg~uâtÎcƒXZkÆ'@ßg]~teì�»gz!g»
Zkæ]~¹icŠ{vyƒZƒZZqÑq»¹icŠ{uât

ÎƒXZkÆ!z�ŠZk»¼vyZyŠvÑ»YÃv™ŠcYñÇ
X»Zkæ]~¼Ìuât:ƒcƒÂ¹ðhZ�*‡.Þf™ƒX

ZyfYÅŠ~ƒðŠ?ÃZkãŠ6gŠHYYì�xg�~t
Â¢zg~ì„7�ÑqÜsZLuât6œ¾ñXZZq
Šixg�ðƒY@ìÂÓx„Ñ»YZkÐsÃ™Dƒñ�

Ë{m-~Zy»uâtZEwƒZìc7xg�ÐqÝ



ƒäzZáœ~zŠZgƒD�Xt!]{mîg6ÃÆ
4ŠqicŠ{¸WìYèZyÆŒVxg�Æ�ZiÆntÑo

7ì�ÓxÑ»YÆuâ-VÃ‘o™ŠcYñXóó
ëë�
Z‹Zn»qÝtì�Zk§jÐËÑqÆzZªœÅ9lZg
¥x7ƒCYè�Ûn™,xg•ÅÀæ]ZqÎŠyìXæ]ÆÑzq
„~/ä0õDÙZgZzg–äŠkDÙZg¦™ZñXZzg7g~æ]~¼g¶:
dZðXZyÆ£¨~ihäÑzq~0õDÙZg¦™ZñZzgŠkŠyˆz{dZ
nXWyÆŠkŠâV~0õDÙZggz9Q¦™ZŠØX

ZyÎŠâV»uâtƒZ''Î!ÑÄ
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

DÙZggz9 16 ÑÄgz9ZEw~gìÂZqŠy~ 16 Šy~À 100

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

gz9»œŠgxyÆZ4ŠâV~ƒZƒZzgÑzqzWyÆŠkŠkŠâV 8000

ŠzuzVÆuâ-V6ƒäzZáœ~Ð z ~¼Ìœ:ƒZƒXihÃšz
gz9ï‰XZ,„vyÅßg]~ƒYìX)]hçÙ)b: 500

(X 145,147m
ñÑ*i¢ãæØZKÂ[)ÎŠ~îg~~-ðaZzZgÆ§jÆ
0˜�:



ZyZßßVZzgZ©xÃf‚~gnƒñ)ÎŠ~ËV~
Ñ•zpg"‡ì™äZzg-ðaZzZgÅãŠ6œzvyÅ„
6̈gHYñÂZk~gzZî§&»gÐŠzqzV~�ÛtÃW@

ìXZqt�Zk~Ñ»YzMzMÐWgì�ÔZzgZ7ZyÅ
æ]Ñ•Æˆ[Ðœcvy~ÑqHYg;ìÔZzgŠzuZ
t�¹Ðßvæ]Ñ•»ƒäÐ¬´cbz~îg6Zk

ÐòÌgì�XZ[ZyŠzâVUîV6ZµZµWoƒ
ƒÏX

˜VJÑ»YÆzMzMÐÑ•~ŠZ4ƒä»m
ìÔZkÆnZq‚Š{ÏVw6̈g™BX�Ûn<ihZzg/z»
Zq¸ƒZ»gz!gì�ZâÎÆç5]6ŒìXt
ŠzâVZLœzvy»ˆ[‚Ñ:JgpyÃ™D�XZ[J
gpyÐb¹¬–ZyÐHì�~ÌW\Æ»gz!g~

uâteZw™Ñqƒ*eLƒVÔaèihZzg/zÃÌZL»gz!g~
zÝÑäÆn'×huâñÅ¢zg]ìÔZknz{–ÃÑq

™ä6gŸqƒYD�ÔZzgtð™D��–ZÚuât»gz!g
~eZáÇTÐz{»gz!gÆZqäð{~ÑqƒYñÔZzg
œ»ÚƒÌÐVÑ»Y»ZqZqäðƒÇÔZ%JgpyÃZœ
zvy»ˆ[ƒÇÂaè–ÅzŠZg~Üsbâ{g„ì�
Šzu}ŠzzŠZgzVÆ£«~WŠSìÔZknz{Zqäðœ

ÆÛÔªz{»hŠZgƒÇXZ¤ÐV�Û&Zk65ƒYN
Æ‡°}ÆÀxÆ7 ZZ]Ö³†exÂ×oÚ^]‘_×v^Â×näXX Â„CÙ



ÃZk~Ñ•ÆËãŠ~ZßwÅÜszgi~Ñix7WCX'
-ðaZzZgÅãŠ6œÅ„»¸ÈìX

Zk6ãŠ~ZDwtƒYì�œ»�̂[Wy~HŠìÔ
Zk~z{œÌ�áïƒY@ì�ÜsihZzg/zÆâw6ƒZ�Z’Z

„ÐÑqÔ̧pQk~zŠZg–Ìƒg;ì�ˆ~Ñq
ƒZZ�Qkz‰Üz{»gz!g~Ñq7åX

ZkZDwÆ!g}~²ntì�aè–ÑzqÆ»gz!g
~Ñq7åÔZÏnZk»œ»zÌZÏÚÐÁƒŠìX
ZknZk~°wzZ»sÆÜsÃð!]7ìX

(316`317 ))ÎŠ~îg~m:

ëë�
Zk„g]~ñÑ*i¢ãæØÅŠz!'ûÃ�:

ñÑ*æØ»tI�Zk~°wzZ»sÆÜsÃð!]7ìX -1

ñÑ*æØ»tI�Ñ•‡ìƒYäÆˆt7Š¬Y@�¾Æ -2

gz96HœƒZX
ZyŠzâV!ÂV6ëWÐe{e{ÄZyÐ,Ð˜�:



ñÑ*æØÆ̧wÆ'@-ðaZzZg
»§i°wzZ»sÆÜsì

ñÑ*æØä–ì:
LLZkZDwÆ!g}~²ntì�aè–ÑzqÆ»gz!g~Ñq
7åZÏnZk»œ»zÌZÏÚÐÁƒŠìXZknZk~°wz

Z»sÆÜsÃð!]7ìXóó
ëë�
tÂÇì�uâtÆZEwÅæ]ÁƒäÐœ»zÌÁƒZì

p-ðaZzZgÆ§i6ˆ[ÜsZÏz‰Ü9áìZŠzâVÒâ‘V
»œ'Z'ƒ†:

gz9 3000 â{»œƒZX 6 ihz/zÅÑZ•~¬
gz9 3000 â{»œƒZ 6 ihÔ/zZzg–ÅÑZ•~Šzu}
gz9 6000 ÀœƒZ
gz9 1000 Zk»Ùz¯

ZzgZ¤ŠzâVÒâ‘V»œZƒÂøgZZÝZ‹Zn!¹gLì}
gz9 4500 â{»œƒZX 6 ihz/zÅÑZ•~¬
gz9 3000 â{»œƒZX 6 ihÔ/zZzg–ÅÑZ•~Šzu}

gzBpñÑ*i¢ãæØ 1000 Ÿ‚Æ_.ih»œáìÜs



250 gz9XZy~Ð 1250 ÆCñƒñ§jÆ_.–ÃX�
gz9z{��Üsihz/zÅÑZ•Æœ»bzìX

gz9 2000 â{»œƒZX 6 ZÏ§bZ¤ihz/zÅÑZ•~¬
gz9 3000 â{»œƒZX 6 ihÔ/zZzg–ÅÑZ•~Šzu}
gz9 5000 7g}‚w»œƒZX

gz9 833.33 –ÃZk»Ùz5
gz9áì 1000 Z�Ÿ‚Æ_.–»z

¾ntŠúò�Zk§j~°wzZ»sÆÜsÃð!]7ì‡.Þ
t7ìX



6œ©ì ¿ ñZzg â ZLu ¡qÑ@ Æ̧wÆ' Ø ñÑ*æ

ñÑ*i¢ãæØúèÃgZ‹Zn»�Z[-VŠï�:
LLÑ•‡ìƒYäÆˆt7Š¬Y@�¾Ægz96

HœƒZÔÉƒßÍV»uâtÑ•Æjn~YäÆ‘̂o
ƒY@ìXZÏnœ~Ñ»YÆŠgxy¶�Y̂ìX

ëë�
ZLZkŠú}ÃU"™äÆnñÑ*æØäbVBŠ~�Xp

ZyÅ|z{7ì�ñÑ*æØC*eT�ÉZzgìXZknëZy~
ÐZqZqÃÜ™ÆZk6û{Ì7™D�X

«Vw
ñÑ*i¢ãæØ˜�:

�Ûn<�ih»uât»gz!g~e:°œìÔZzg/z»
‚J°œZzg»xŠzâV™D�XZ¤z{!bgŸq~Ðtç@{
™,�ihÃœ»‚J°œAÇÔZzg/zÃe:°œÔÂtßg]
èÃg{!ÑWUgÅgzÝ~Y̂ìÔZzg�YÃÌZÐY̂ë�X
Z[ihÆ‚J°œœ~ÐŠzäðªe:°œÂihÆ
ZLuâñÆ{ZzgZL¿ÐqÝƒZìÔZzg!¹ä°œ

/zÆÎñƒñuâñZzg¿ÐÔpZkÆntä°œ



œÌð”{ÑoÆ_.'wìXóó
(318 ))ÎŠ~îg~m

øgZû{
ëë�ñÑ*æØ»tI�
LLZ[ihÆ‚J‚œ~ÐŠzäðªe:‚ÂihÆZL

uâñÆ{ZzgZL¿ÐqÝƒZìÔZzg!¹ä°œ/zÆÎñ
ƒñuâñZzg¿ÐÔpZkÆntä°œœÌð”{ÑoÆ_.
'wìXóó

z Zßàîg6ßìZzgihÃ7g}‚J‚ZLuâñZzgZL¿Åz
tì�/zÆ¿Æ£¨~ZkÆ¿Å7 z ÐqÝƒD�Zzgz

~ì: 1345 icŠ{ðƒðìXŠ¶CÆâŠ{
]ÖÃÛØmÓçáÚjÏçÚ^e^ÖjÏçmÜmÃßo]á]ÖÃÛØmjÏçÝejÃnnà]ÖÏnÛèæÚà

]Ör^ñˆ]ámÓçáÂÛØ�í“]Ò%†ÎnÛèe^ÖßŠfè]ÖoÂÛØ�í“�ì†
Ú%³¡]ƒ]Ò^á�†mÓ^á�†ÒèÂß^áæ…]ŒÚ^ÖãÛ^ÚjŠ^æm^æÒ¡âÛ^]m–^
Ú�³†æ½ÂÛ×äæ�†½]Â_^ð]u‚âÛ^u’è‡]ñ‚éÚà]Ö†exmÓçá]Ö�†½
q^ñˆ]ŸÞämrç‡]ámÓçá]u‚âÛ^Êo]Ÿì„æ]ÖÃ_^ð]Úã†æÂÛ×ä]ÞËÄ!

)FÀ:¿7ðGYäÐ!3©ð GGxƒ@ìZzgtY̂ì�Zq¿Æ
¿Å7Šzu}Æ¿Å7ÐicŠ{ƒX†Ñ•ÁyÆŠzÑq
ƒVÔŠzâV»âwÌ'Z'ƒZzgŠzâV6¿ÌÑoƒQÌtÑoƒ�œ~Zq»

zicŠ{ƒÇÂtÑoY̂ìYèƒYì�z{¿»gz!g~AŠ+»icŠ{âCÙ
ƒZzgZkÆ¿»ÃZ{ÌicŠ{ƒX(

WÐ�ágbC˜�:



ujoÖç�†›^]Ò%†]Ö†exŸ�Þ^âÛ^ÂÛ¡Ÿi’x]Ö�†Òè]iË^Î^!
D4t 267 E�†|]ÖÛr×ä”

)FÀ:Z¤icŠ{œZkÃŠbðHT»¿zZãîg6Áƒ)Z�uât
ŠzâV»'Z'ƒ(Â!Ñ·ttÑ•9:ƒÏ)YèZkßg]~tÑq
Šzu}ÆuâñZzg¿ÐÃZ{ZV@ì(X

æÖçÒ^á]ŸÒ%†ÖÇn†]ÖÃ^ÚØýŸm’xæÖä…exÚ^ÖäÊÏ¼!E�†|
D4t 268 ]ÖÛr×ä”

)FÀ:ZzgZ¤)¬ïÆnicŠ{œÑoHŠƒÂt97ZzgZkÃ
ÜsZkÆâwÆ”g„œAÇ)Zzgz{Šzu}ÆuâñZzg¿Ð¼:
0ñÇ(X

Z%Zqßg]tì:
]Ú^]ƒ]]�j†›^]ÖjË^•Øe^Ö†exæ‰Ój^ÂàƒÒ†]�j†]½]ÖÃÛØmÓçá

�†½]ÖjË^•Øe^Ö†exÚÃjf†]‰ç]ðÂÛ¡]æÂÛØ]u‚âÛ^ÊÏ¼ÖÃ„…]æ
ÖÇn†Â„…æ‰ç]ðÒ^Þk]Öˆm^�éÚ�†æ›èÖÛàÂÛØ]æ]¤ì†!E�†|

D4t 296 ]ÖÛr×ä”
)FÀ:Z¤ZqÑqÆnœÅÑbicŠ{g¿ˆZzg¿ÅÑoÆ!g}

~¼f™:HÂiZZœÅÑoxƒÏpZ{¿ŠzâVäHƒcÜsZqä
HƒZzgŠzu}äË±gÐcšË±gÆ¿:HƒZzgpZ{¿™äzZÑiZZ
œzZÑƒcŠzuZƒX(

ZkXÐËÃìwƒYì�ZuâtŠzâV»'Z'ìÂZqŠzu}
ÆuâñÐicŠ{œág;ìXptìwŠg„7YèZkÅÃðãŠ7
ìXZÝ!]tì�Z¤p¿ÅÑof™7ƒðp¿*¦kìZknÅp



ƒÇ�ŠzâV„¿™,ÐZzgZqÆ¿Å7Šzu} (Understood)

ÐicŠ{ìXQZ¤�Zqä¿HÂtZk»ZˆyzrqìX

Šzu~Vw
ñÑ*æØ˜�:

ZkÐÌicŠ{zZãVwtì�Z¤ihZzg/zäÑ•»-
™1ÔpZCuâtZ‰7HXZkÆ!z�ŠZ¤ihÜsZLâw
ÐÑ•ÆnÃðqyh™mÂZkÆœ~ŠzâVÑqƒV
ÐÔZzgZ¤yhZg~Æˆz{qn{ƒYñÂZk»vyÌŠzâV
ZVNÐX$ZùZÅ{5éEù~ì:

ZZœÚ^ÎçÖä]Ö�†ÒèißfoðÂà]Ÿìj¡½ÊÛŠ×Ü(ÖÓàÂ×o
]ìj³¡½…]Œ]ÖÛ^Ù]æÂ×o]ìj¡½]Ö†ex[Êã„]ÚÛ^ŸmjÃ†š
ÖäÖËÀ]Ö�†Òè(Ênrç‡œámÓçáiŠÛnjä�†ÒèŸìj¡½]Ö†ex
ŸŸìj¡½…œŒ]ÖÛ^Ù(æ]ìj¡½]Ö†exmçq‚�á]�j†pÒØ
æ]u‚eÛ^ÙÞËŠäÂ×ou‚é(¢á]Öˆm̂�é(æao]Ö†ex(iv‚'Â×o
]Ö�†ÒèýujoÖçâ×ÔeÃ‚]Ö�†]ðeªu‚âÛ^Ò^á]Öã^ÖÔ
Úà]ÖÛ^ÖnàqÛnÃ^¢Þäâ×ÔeÃ‚iÛ^Ý]ÖÃÏ‚!XX

½Ò†]2oD 60” 6 Ee‚]ñÄ]Ö’ß^ñÄt
(318 ))ÎŠ~îg~m

øgZû{
ñÑ*¢ãæØäZkÃicŠ{zZãVw¹ìptZyÆh~7É

ZyÆÜsƒä~icŠ{zZãìXz�{Šg`fs�X
ñÑ*æØätŸ‚,Ðf™Hì�: -i



]Ö†exÂ×oÚ^]‘_×v^Â×näæ]Öç•nÃèÂ×oÎ‚…]ÖÛ^Ù!
ªœZkãŠ6„ƒÇT6Ñ»Y5ƒYNZzgvyåuâtÆ

(308 ”gƒÇX))ÎŠ~îg~m
QñÑ*æØÆ4Šq¬ÐgZkZÓw»¥xƒ*Ño7ìXZ[

6�ë¬Ìf™™`�ñÑ*æØÅZkf™™Š{Vw~ihäZL
âwÐÑ•ÆnZqqyh~Zzgz{n{ƒ̂XÂ/z¾ÑbÐvy

~ÑqƒÇ?Zkä:ÂZLgZkZÓw»f™HìZzg:„ZkäZLâw
ÐÑ•Æn¼yhZìXQz{vy~YVÑqƒZzgƒÂ¾Ñb
Ðƒ?

ñÑ*¢ãæØätÉ™�LLZ¤ihÜsZLâwÐÑ•Æn -ii

Ãðqyh™mÂZkÆœ~ŠzâVÑqƒVÐóóXt@WŠcì�/zÃ
�œïg;ìz{ZkÅZKËf)ŠZg~Ð7É¡ihÆuâñÐïg;
ìX

t!]ÌßìZzg|tì�/z�œ©ìz{ZKf)ŠZg~)Jy(
~ì: 1347 Ð©ìXCÆâŠ{ z Åz

ÒÛ^]á]‰jvÏ^Ñ]Ö†exmÓçái^…ée^ÖÛ^Ù]æe^ÖÃÛØÒ„ÖÔevÓÜ
mÓçái^…ée^Ö–Û^á! 85 ]ÖÛ^�é

)FÀ:œ~ZŸt‰âwc¿Ðƒ@ìZÏ§bJy)f)ŠZg~(
ÐÌƒ@ìX(

Zzgf)ŠZg~ŠznÅƒCìXâwÅÌZzg¿ÅÌXÑbC~ìX
æÊo�†Òè]Öçqçåe^Ö–Û^á]p•Û^áÎnÛèÚ^m�j†m^ÞäeçqçâãÛ^

æÖ`„]ŸmŠjvÐ]Ö†ex]u‚âÛ^]ŸeÛÏ‚]…u’jäÚà]ÖÛ�†pÊ^á�†›^



Úß^‘Ëè]ÖÛ�j†p]æÚ%^Ö%jäÊ^Ö†exÒ„ÖÔ!
)FÀ:Ñ•z�{~œ»ZŸtZKzY>ØZzgZWgÎcÐZŠJgyh~

ƒðÚÅ7ÆJyÅzzÐƒ@ìXZÏnZqÑqyh”{Ú~
ZLzÐicŠ{ÅlZg~œ»ZŸt7g‚XZ¤yh”{Ú~ŠzâVä

ÛÛcŠzäðZzgZqäðÅÑoÅÂœÌZÏÚÐƒÇX(
Ñ•z�{~ZqÑqÃðÚZŠJgyh}ÂŠzuZÑqZk~ZL

zÆ”g7»Ÿðƒ@ìXZÏ§bÑ•Áy~ZZqÑqZL
uâtÐÃðÚ×yh@ìÂŠzuZZk~ZLzÆ”g¬ÑqÆn
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ëÅẑg]Æñ�Š{ÂxÃ:ÌC,AÌgSZ¤™. -i

Z»î.~g¿YNÂâ1C]z4»ëÂ¸gìÇ'ZÚì�ßÍVÃZy
g¶V6œ:AÇX

Ð™*å�Zy»Âx z ßÍVäZsòËVÅ§sg�qZkz -ii

Ð7�z{̂g~æ]»œŠï�c7X z Ñ<Æ_.ìZkz
-ðaZzZg»§i0Îy~Áz�æ‚wÐYg~ƒZìX -iii

ZsòËVäÂ¬ïÆ'ÜsZCÂxŠbåXZz!»ñVÆn‚—
¬ïÃðg»z7̂ƒZ™@Zzg:„Zz!»xZL'×Z`Æ#³»xÐõM
™@ìX
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Å„g]»Èì: 69m

ZZq¿vÆ‰yh@ìÂ„CÙt‰ÅyhìpŠg|z{
ZCâw5™vÆ»g.VÆ‚BZYg{»çn™@ì�z{ZkÆâwÐ»gz!g

™,ZzgZkÐZk6Z̀]BZzgZkÆâw6ƒäzZÑœZkÃŠ,X
v»çnZYg{ùì?

g;øg}vÆ-Ã-ZYg{ì6ñÑ*æØ»ª]™*Â…pŠª]
ì�øg~!]YVñÑ*æØÅ™~:WðX



ñÑ*æØWÐ˜�:
LLŠgZÝ�!]|]?™rǣÆf‚~ìÔz{t
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¨5ixzßw™@ìÔZzgZkßg]~z{)~Ñ•ÅZk
:»ÌhŠZg7gL�¬xeZ]IzVÃQìXp9Z{ŠZg
ZhÁÆ½gÐ0‚g}»xvÆªxÆ¿̂~WD

Zzg 198 �ÔvÆªx»z7ƒDXOçgWge¼ÅŠi
~tèÃgì: 200 Ši

198. (2) The directors of every company

shal l  as from the date from which it

commences business, or as from a date not

later than the fifteenth day after the date of

its incorporation, whichever is earlier,

appoint any indiv idual to be the chief

executive of the company.

(3) The chief executive appointed as

aforesaid shall, unless he earlier resigns or

otherwise ceases to hold office, hold office

up to the first annual general meeting of the

company or, if a shorter period is fixed by

the directors as the time of his appointment,

for such period.

200. (2) The chief executive shall, if he

is not already a director of the company, be

deemed to be its director and be entitled to



all the rights and privileges, and subject to

all the liabilities, of that office. 

(The Companies Ordinance, 1984, p130)
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To borrow money from time to time required for

any of the purpose of the company by receiving

advances or any sum or sums of money with or

without 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, debentures,

debenturestock or other security or obligation of this

company......
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‚BcšJ-ZyÑZ_6ÌŒÛnáM��z{oƒ−'z{‰6Ô
e&4-?ç GE
E
Fi6Ôe&4-?ç GEEF6u6cZâ-6cvÅËZzgzZZZÑŠZg¶6ÎŠŠ}M�X(

ZkÑoÃ‡»Òytì�eZ]IZyZÃðŒÛnf�Âz{ZL*x6
Æ*x6f�ZzgZkÅzZ3ZzgÎŠÅZŠZ5Åf)ŠZgv  7fÔÉv

ƒCìÔ®Zz{ŒÛnv~uât»g~™äzZáÓxZ�ÛZŠ)ªeZ]IZyZzg
¥iƒ®giz){(6ZyÆuâtÆÚƒÐ„ƒY@ìXZ[CÙuât»g
ZLZLuât)c°Š‰(Æ”gŒÛ£ÅzZ3ZzgZk6ÎŠÅZŠZ5»f)ŠZg
ƒ@ìXZ¤vÃvyƒÂŒÛ£ÅzZ3ZzgÎŠÅZŠZ5¥ƒ®giÆZÝuât
~ÐÅYCìXZzgZ¤vÃœƒÂ¥ƒ®gÃƒäzZáœÐZkÅZŠZ5
ÅYCìX



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

„™}X
Z¤pñÑ*i¢ãæØtÉ`��:

LL�áh„ÃðvZ+ƒÏ�Ë:Ë§bÎŠ~»gz!g~
C_:ƒXt|VŠz§jÐÎŠ~»gz!g~C_ƒC�:

ª§itì�t|V-(JäÆnJÐÎŠ6
ŒÛng�ZzgZkŒÛnÐZC»x`C�XŠzuZ§itì�

vÆ0k�iZZZzgÃåg¶ƒCìz{ÎŠ~Z»î.~gÅZC
ìZzgZk6z{JÐÎŠqÝ™CìÔz{ÎŠÌZyÅWæã»Zq

(17 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™ZzgZkÅ

Ño7ƒCXQXµVÆÂx~ŒÛ2h»f™ƒ@ìZy
ƒ~ŒÛ2Æ‚BLLÎŠóó»Â7ƒ@X®ZZyŠzßgÂV~Â
u}ÐÃðÑo7ìX;V‰µV~ÎŠ»Ìf™ƒ@ìX
Zkßg]~Z¤pÑoÃ‡0ðYCì1tÑo-xg�ÆZ0g

ìYè6�Zz6CcŠvÅZÝ-xg�ìZzg-xg�Zy
.Š~Ðì�ÑoÃ‡ÐÃ‡7ƒDÉpŠz{Ño!ëÑg



ƒCìX
DÞ³Ï¡÷Âà]ÖËj^æp]Ö’Ç†p!ƒÒ†ìç]a† 296/5 Êo]Öfv†]Ö†]ñÐE

‡]�åÊo]æÙ]ÖÛ–^…eè]Ö�†Ò^lŸif_Øe^Ö�†æ½]ÖË^‰‚éXX
ÃðŠZgZ‰xÆZy|Z]Ð7i�vÆÂx~Z¤ŒÛnh»

f™ZzgZkÅÑo7ƒCÂHz{vŒÛnÆ%„»x`CìXZ¤Zk»
]Ö³Û³Ã³†æÍ ŒÛn¢czsìc¥xì�ŒÛnÆ%Ãðv7¹Â

»‡°{Â‡ììXZÏ§bZŒÛnh»f™ƒpZkÆ‚B Ò³³^ÖÛ�³†æ½
»‡°{»7ƒY@X ]ÖÛÃ†æÍÒ^ÖÛ�†æ½ ÎŠ»f™:ƒÂ

Qz{-Ñ•Áy7ZYg{ì6�ëzZã™`�ÂŠZgZ‰xzZßV
»tÈ™tƒY*�Ñ•ÑoÃ‡ÐÃ‡7ƒC"»g¡ìX

(67@63 )]hçÙ)bm



8 ![:

‚…)ZsòZ›g÷(»Âx)Zsòì

‚…»ÂxñÑ*¢ãæØÆf™™Š{z�ÆZyeg z%z
¸Z°6Fì

×~)gz9(»z�Šg„ìX -1

zZ�ZLGƒñz�ÐpŠœZVYì)ZKZzÑŠÃœŠ} -2

YìZzgŠv"ßÍVÆZØqÅÑo™Yì(X
z�Ã�rqªP{HYñz{z�Å!áìpŠz�7 -3

áX
z�Æa*¦kì�z{)Z´YÆZØqÆˆ(!syíÅË -4

Z+æÆaƒ�L»:ƒäzZàƒ}LZYÆaƒX
Zy̧Z°6F‚…ÆÂx»qÝtì

‚…)ªZsòZ›g÷(vZL¼uâtÐZqz�-‡ì™C
ìXZk-ÅÑZ_~Ðì�ZzÑz�-ÆXMZy»ËqŠX~vy
ƒYñZk-Æo«~ÐZyÆvyÅˆ°ÅYñÏZzg!syz{n
Æ»ñVÆa}LZYÆaƒÇX

z�-»M“ÆaZk~Zq{mP{ŠbƒÇ�CÙâqÅZ›g÷



Æ_.ƒÇX
tz�-pŠZqs~,g‚ìTÅãŠ6z{â´áÌìZzg¯@Ì

ìX®ZZ›g÷0ŒhzZáZkÃ�P{Šï�z{Zk»â´0Y@ìX
0ŒhzZßVÃvyÅˆ°~ÝÅ�g¶Qìz{ZyÆP}»

ÐQìX z ún7ƒCÉz�-ÅÑZ_Æ_.ZkÆ,Zg“Åz
pŠ‚…vŠz§bÐ»x™Cì:

z{z�ÆáàÅ§bz�-»ZOx™CìªZ›g÷0Œ -i

hzZßVÐP}zßw™CìÔ,ZgzVÆvy»DZgu™CìZzg-
Æe{Ðˆ!]gBìXZy}â]6‚…vZ̀]gìX

z�-Åz�”{Zzg¢�)P}Å(g¶V6zV!Ñ̀]c -ii

pg[0™»x™CìZzgZLz»œcZ̀]gìX

‚…ÆÂxÅãŠ,
èÃg{!Ñ,Ð‚…ÆÂxÅ�ãŠ,‚tWNz{t�:

®!ZâY}×~»z�ÜsZKfZ]6cŠvZ´Y6Y̂ìZ -1

�!syz�{íÆaƒX
z�ÃP{ŠbZqxçnìZzgz�Æ̧Z°Æ_.P{ -2

Š¶zZá»vyÅˆ°»,ZgI*!ÇŠzuZçnìXŠzâVZqŠzu}»
ún7X

z�-Zzg‚…vŠzâV„¿‡âã�ZzgvÆeZ]Iiv -3

Ð)Ç�X

‚…ÆÂxÅtÐVãŠ,!ë�
ZkŠú}ÃëŠg},ÐÒy™D�X



«!ëãŠ:®!ZâY»z�ZÍÑÜsZKfZ]6cZK
ZzÑŠ6cŠvZ´Y6

ZkÆ!ëƒäÅZqŠ?tì�Z0øxg¶ZvZzŠVÃZzg̃hzVÃ
°−Zvz�™äÆ!g}~˜�:

$Ü]ƒ]Â†Íqç]‡æÎÌ]ÖË†Œæ]ÖrÛØÊo‰fnØ]Ö×ä!
Ê×çæÎËäÂ×o]ámÛŠÓäÚ^�]Ýun^]á]ÚŠÓäÖ×rã^�q^‡ÖäƒÖÔ

ŸÞäÖçÖÜm�j†½Ò^áÖäƒÖÔŸáÖr^ÂØÊ†Œ]ÖŠfnØ]ámr^a‚Â×näæ
]á]…]�]ámßjËÄeäÊoÆn†ƒÖÔÖÜmÓàÖäƒÖÔæ‘xqÃ×äÖ×ŠfnØ

D! 6 t 219 mÃßomf_Ø]Ö�†½æm’xæÎËä!EÊjx]ÖÏ‚m†”
)FÀ:QZ˜h}ZzgZz.Ã°−Zvz�™ä»�Zi¥xƒZÂZ¤
ËäZkÑoÆ‚B̃h}Ãz�H�z{ZKi0Ï½ZkÃZL0kgÇÇ

ÂZk~Šzßg'�X
Z¤Zk6pŠ˜Š™äÆaZkÃZL0kg3ÂtZkÆaY̂ì -i

YèZ¤z{tÑo:Ì™}AÌZkÃhqÝì�pŠZk6˜Š™}X
ZzgZ¤z�™äzZáÅ%ZŠtì�z{h̃}ÃZLŠvfZC»ñV -ii

~ZEw™}ÇÂtZkÆaY̂7ìZzgZk»z�Â9ƒÇpÑo
!ëZzg»³xƒÏ(X

l!zZãì�®!ZâY}×~Zzg̃h}z){~Z¤ ZkjZ!Ð
z�Zk§bH�ZzwÂÜsz{pŠcZkÅZzÑŠcŠvZ´YZkÐÃZ{ZVN

ÐQ!syz{LZY~cËZzg(»x~z�ƒÂtßg]Y̂7X;VZ¤
z�{í~¯g~z�™Š}ZzgZq,Zg0™Ãð"ÌÃZ{ZVñÂY̂ì}

×~z�Å�ZkÆo«Ðæg�Æ¥ÆaQ}0ã»ÈznH



YñÂLZYÅ§bZ´YÆaÌZkÐœZVM�ZzgZ¤-V¹�¬
Šk‚wÜsZ´YÆ”VÆaz�ìQLZYÆ”VÆaÂtY̂

7X
øg~!]Æ'@Âx‚…~ñÑ*i¢ãæØZk!]ÃY̂ë�

�‚…vÆeZ]IZzguât»gZCuâtZk§bÐz�™,�z{¬Â
Zqîs²�Æa¡Z´YÆaz�ƒQˆ~LLZYÆaƒZzg
Zk6z{tŠ?Šï�X

Êo]Ö„ìn†é]ƒ]æÎÌ]…•^]æ�nò^�ì†æ�†½]ÖÓØÖßËŠä
]æ�†½]ÖfÃ˜ÖßËŠäÚ^�]Ýun^æeÃ‚åÖ×ËÏ†]ðÎ^Ù]eçmç‰Ì

]ÖçÎÌ‘vnxæÚ�^ñîe×î…uÛä]Ö×ä]ì„æ] …uÛä]Ö×äiÃ^ÖoF
i†Ænf^Ö×ß^ŒÊo]ÖçÎÌýæÖç eÏçÙ]eomç‰ÌæÂ×nä]ÖËjçp

Î^Ù]…•oâ„å‘‚ÎèÚçÎçÊèir†pÆ×jã^Â×oÚ^Â�k$Ü
eÃ‚pÂ×oæÖ‚pææÖ‚æÖ‚pæÞŠ×ãÜ]e‚]Ú^iß^‰×ç]Ê^á
]ÞÏ†•ç]ÊãoÂ×o]ÖÛŠ^Ònàq^‡ƒÖÔÒ„]Êoìˆ]Þè]ÖÛËjnà!

)FÀ:fí{~ìZÃð¿Ãði}cÃðZzg))
®!(Úz�™}ZzgtÑo™}�ZJz{i0{ìz{À
z�ÃcZkÆZqzÃZLZEw~gÇÇÂZ1-Šg¶Zv

ë��z�9ìZzgxY›äZ1-Šg¶ZvmÆ̧wÃ
Z(gHZzgZÏ6:~ì@�ßÍVÃz�™ä~gÉgì'Zzg
Z¤Ãð¿-V¾�÷~ti}œ‘z�ìZzgZJ~i0{
ƒV~ZkÅWæãßVÇZzg÷}ˆ÷~ZzÑŠZzgZzÑŠÅZzÑŠ±

½JáÏXQZ÷~±»ƒYñÂz{)W6z�ƒÏÂ
~Z,„èÃgì(X ìˆ]Þè]ÖÛËjnà Y̂ìX



ëë�
ñÑ*¢ãæØäŠú~Hì×~Ü®!ÚÃZzÑZ´Y6Zzg!sy

LZY6z�™ä»pŠ?Š~ì)®!Úªi}zqg]ÃZk§bz�
™äÅqÑèŠzâV~�ÛtìZzgz{t�)®!YGZŠpŠZ$~zŠZEƒCì
Z�®!ZâY~Z$ezŠzZxÅÂµ„7ƒCÉ×~~Âç{ƒ@ì�
»gz!g~vyÆ!̄ZÝg¶Àc¼YCgìZ�Šv®!ZâY}

¹Ð'@ÔÂÁZzgrzz){Me:‚wÆZEwÐ1¦{ƒ
YD�ZzgËŠzu}Æ»xÆ7gTX´z{Zi,z{ËqŠX»DgÌƒ

$Ë�Zzgag~Ìƒ$Ë�XZka×~É®!ZâY~Üs¸
ßg]eì�WŠòZyÃz�{í~ZzÑ„z�™Š}ZzgÑo™Š}�Šv

Ðz ,ZgzVÆ‚Bz{pŠÌœZVñÇcz�Æo«Æ,ZgƒäÅz
Šzu},ZgzVÆ‚BÑqƒÇX

ñÑ*¢ãæØÆŠZgZ‰xÆ»[?ÓZvZzg»[eZËZÚiZ£
/Zãäøg~!]6tZ‹ZnH:

LLÑzq~¥ƒ®giä¼g¶z�™ÆZq-‡ìHÔZk
%³6tz�Z−gZîcz�ZÅ3©ð EGŠìZzgÜs¸z�ìXÔZk
~zZ¢¨4è

GE
GE:z�ZZlÅÃðÑoÎD�Zzg:„ZØqÅÃð

ÑoÎD�Éz{z�™ÆZk-ÆZØqÐÃgrƒ‰'
˜VJP{»mìÂz{z�ì„7Éz{¢uz�ìT

1 ~z�ZZlÅc7WCYètz�„7Xóó)’k�
(2m

+ÃÌ*Y̂ŒÛZgŠc g LLW\äz�ZÅ3©ð EGŠ~ZZÑ´YZÅ.3¸ç GE



pZkÅÃðŠ?…7BZ�ZkÆ*Y̂ƒäÅÃðzz
(1m2 ™~7WCóóX)’k�

LL2t!]Ì7Ãgì�‚µÂx~z�ÅÑZ_~
Z´YÅÃð{èÃg7É’gÃðÌƒYìpZ{z{"ƒcMƒXóó

ëë�
ZyŠz|Z]äŒVë6&Z‹ZnG�XëZqZqÃf™™

ÆZk»�Z[Šï�:

ªZ‹Zn
ëä�z�ZZl»E™{Hìz{"YHYè‚…ÆÂx~

z�ZZl)ZKfZ]6z�(ÅÑoƒC„7X
�Z[
tÂëäÌ}7–�‚…ÆÂx~z�ZZlÅÑoƒC

ìXQÌëä×~ZzgŠv®!ZâY~�z�ZZl»f™HZkÅŠz
zt�:

‚…ÆÂx~z�-ZziZ›g÷0ŒhzZßVÆaƒ@ì (i)

�¬xîgÐâ−ZgƒD�Zzg!syLZYÆaƒ@ìXQZKfZ]6z�
ƒcŠzu}â−ZgzV6ŠzâV~�ZÝ£[ìªLZY6z�z{¸yì

ìXÂz�ZZlÆ Y̂ ZkaŠzâV»Ñ¦¬ZzgÑ¦w7Vì�*
°x�ZiÃf™™äÐz�ZZÑ´YÆ°x�Zi»¬Ì‚tWŠX

!z�ŠM‚…ÆÂx~z�ZZlÅÑo7ìÜsvy» (ii)

DgƒäzZáMZy»f™ìpñÑ*¢ãæØäz�ÅZ‚k6‚…»�



-ÂxŠcìZzgZk~ZkÆ�eģZ°f™GZy~ÐZqz�Z
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