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~ - t ~ ~ m w ~ c a ,  4 q'EiX:PC$; 4% C?tq 

' m q  Q?F W W&?? ~ P F F  4- Q?F C- 

-q-jqqq * zg 4% 47mTm m * VQrt m m 
q p i 3 3 m m - t * q t m m l m m &  

zpqit+b 4 m6?m;lTWTRa.ht~n'3m?@~~iPrrn, 
~ r n ~ ; h s m ~ r ~ 6 . m n ~ a m m ~ q f f t  * w3h-R q 4% qua; w 231 I I w 
& ~ 4 s r ; ~ o r f d m C p i E l $ / ~ m m * m m  
m m n - - m % ~ q a ~ * y t ~ m m m e *  

qqqt-q@tm 4% ~ M t a  Ey N I TW qm +WMcl$ 
~ @ b W T T R T r n t l m ; m Y 6 ~ d l k 4 3  
q4 4 3 t q  ca, y=iRm 4 a y y m m m m i m q -  

; s i ; r i m m m q l ~ 4 4 ~ ~ ~ m m  
m rn md ?3&8~m5.m* ,m*@ 

3- mm m* dht * m Gm 

ml 
~ - J ~ ~ ~ ' M % $ % T ~ ? ~ @ ~  

4*p~wmml 
(,) 43: 3mm Ttm wllw M9 rn 

g q q s r g * ~ ~ ~ ~  ~ ? ~ : ~ T F F R R T & W ~ - ~ W ,  

feqq-qm T ?  T$W B mmim TTR q~iikm I 

t (Project Financing) 

Sa;kl .i* (Project Financing)-43 W 4% 
3 m & * 3 3 . 1 ~ 4 * 4 m ~ m ~  @ 
f?%N* (Financier) @ (4TW-R) $ @ 
f?%Nq mm- 6m, WTR gmiat vd% eq mi m 
m*@mqm mvd%mm231~ 
* * * m ~ m m ~ m m 4 T m  

~ ~ n a ; , ~ " 1 , * & ~ ~ 4 % ~ ~  
*vd%qrm1 



5 1 y l ? m q % m e *  
q c & ~ ~ ~ $ ? l o \ ~ i R & h G W l ~ q t ~ l  

f4@ mtm-l%avi m-t ~- I  e * 
rst$?T Wt ?tf%T3' 4 5% T&k3 rslm (Financing) -43 

i 3 m i P D ~ m i A ~ ~ ~ r n ~ ~ ~ ~  
a7l-tWma1 

?pmT= &m zlyf?%m 4% y m  w9 4 
~ - t ~ ~ m w ~ c a ,  4 q'EiX:PC$; 4% C?tq 

' m q  Q?F W W&?? ~ P F F  4- Q?F C- 

-q-jqqq * zg 4% 47mTm m * VQrt m m 
q p i 3 3 m m - t * q t m m l m m &  

zpqit+b 4 m6?m;lTWTRa.ht~n'3m?@~~iPrrn, 
~ r n ~ ; h s m ~ r ~ 6 . m n ~ a m m ~ q f f t  * w3h-R q 4% qua; w 231 I I w 
& ~ 4 s r ; ~ o r f d m C p i E l $ / ~ m m * m m  
m m n - - m % ~ q a ~ * y t ~ m m m e *  

qqqt-q@tm 4% ~ M t a  Ey N I TW qm +WMcl$ 
~ @ b W T T R T r n t l m ; m Y 6 ~ d l k 4 3  
q4 4 3 t q  ca, y=iRm 4 a y y m m m m i m q -  

; s i ; r i m m m q l ~ 4 4 ~ ~ ~ m m  
m rn md ?3&8~m5.m* ,m*@ 

3- mm m* dht * m Gm 

ml 
~ - J ~ ~ ~ ' M % $ % T ~ ? ~ @ ~  

4*p~wmml 
(,) 43: 3mm Ttm wllw M9 rn 

g q q s r g * ~ ~ ~ ~  ~ ? ~ : ~ T F F R R T & W ~ - ~ W ,  

feqq-qm T ?  T$W B mmim TTR q~iikm I 

t (Project Financing) 

Sa;kl .i* (Project Financing)-43 W 4% 
3 m & * 3 3 . 1 ~ 4 * 4 m ~ m ~  @ 
f?%N* (Financier) @ (4TW-R) $ @ 
f?%Nq mm- 6m, WTR gmiat vd% eq mi m 
m*@mqm mvd%mm231~ 
* * * m ~ m m ~ m m 4 T m  

~ ~ n a ; , ~ " 1 , * & ~ ~ 4 % ~ ~  
*vd%qrm1 



~6 $?aa; &&T (Financial Institution) Tt'lf31W 
* ' m w m m ~ q " \ W ~ F N q ,  
4 s i ; f i m 9 i - ! i q g % % & & T * t q " \ ~ m m  

r ~ r ~ ~ ~ f % f & T ? V 3 ~ i m m i @ ~ W -  

~ ~ 4 ~ ? 1 r n w & ~ m c I w q m ~ m m q  
V, -~~MT,~  mmmqqmf* 
*%mmmrnlT*4*wmwm, 
~~ (Financier) -434 Pi 9f%'Ttq q"\Y @ Gw 

mml c r l m T * m ~ m m m ~ *  
~ ~ ~ c ~ ~ * ~ w ~ ~ I  

? l ? R R i m ~ - @ f R C d ' h b - ~ i ~ W t r  
(Securitization of Musharakah) 

4w 4d-B di~m *, rn ~ 7 %  fiGGkSi?Sl 
msmi (~*?or t r in -mmr* I~~r i~%fm) l  
I ? - P ~ v ~ B w ~ ~ R ~ ~ ~ ~ M c ~ ~ &  

~ w , ~ ~ s r ~ % r n r n r n ~ m ; ; ~ ~ ~ ( ~ j r ~ ~ i  
3-oPm-t 3pi @o/,oo m mm m 4T-m 

R w  m m @- Rkm w qp) f4m q4 
aaTi3tm 9343 ''?Jm-m m -djlQI w, m 
rn M w  ~ . r w  ~~ ? J T l r n R  siq54 TTPi 

-4-q mi n.I;J wg T-R 4aymm m TYG T-H 

mmrm m QF nrr m, Ern 3 ''.gymI rn*qq?.' 
m--*I =~XC%R * s* w m qay 
m a w  m T t d 6  cmmTt m ml % q T T  

t r c h  mmit mwi3 9q54 TTF FZFT w@ (vh- 
?Irn m-m, *tsn vC1, w %Cm hml) 
wTiTF3hmwq1 



~6 $?aa; &&T (Financial Institution) Tt'lf31W 
* ' m w m m ~ q " \ W ~ F N q ,  
4 s i ; f i m 9 i - ! i q g % % & & T * t q " \ ~ m m  

r ~ r ~ ~ ~ f % f & T ? V 3 ~ i m m i @ ~ W -  

~ ~ 4 ~ ? 1 r n w & ~ m c I w q m ~ m m q  
V, -~~MT,~  mmmqqmf* 
*%mmmrnlT*4*wmwm, 
~~ (Financier) -434 Pi 9f%'Ttq q"\Y @ Gw 

mml c r l m T * m ~ m m m ~ *  
~ ~ ~ c ~ ~ * ~ w ~ ~ I  

? l ? R R i m ~ - @ f R C d ' h b - ~ i ~ W t r  
(Securitization of Musharakah) 

4w 4d-B di~m *, rn ~ 7 %  fiGGkSi?Sl 
msmi (~*?or t r in -mmr* I~~r i~%fm) l  
I ? - P ~ v ~ B w ~ ~ R ~ ~ ~ ~ M c ~ ~ &  

~ w , ~ ~ s r ~ % r n r n r n ~ m ; ; ~ ~ ~ ( ~ j r ~ ~ i  
3-oPm-t 3pi @o/,oo m mm m 4T-m 

R w  m m @- Rkm w qp) f4m q4 
aaTi3tm 9343 ''?Jm-m m -djlQI w, m 
rn M w  ~ . r w  ~~ ? J T l r n R  siq54 TTPi 

-4-q mi n.I;J wg T-R 4aymm m TYG T-H 

mmrm m QF nrr m, Ern 3 ''.gymI rn*qq?.' 
m--*I =~XC%R * s* w m qay 
m a w  m T t d 6  cmmTt m ml % q T T  

t r c h  mmit mwi3 9q54 TTF FZFT w@ (vh- 
?Irn m-m, *tsn vC1, w %Cm hml) 
wTiTF3hmwq1 



fh & N p ? w ~ r m 4 ~ r n * m  m-m,m,, 
m , w m  4 v F l f % t ? ? * ~ m m s m w ,  

SW q.rmm;l rn 3 T--lY- rn czg-F5im 
m w  p?w .iym TtRThR mq aam 1 m y  

rn- .mwYi 4 s  TliF+G$ a T9iT-q 4W' mm 
4 m* ( 0 )  m T4-m I 4'Ymmqq 

T i f % w k 3 m * m - m b - m  
r n ~ m r n - ~ m r n ~ ~ q ~ m  

(Face Value) *W V I @+TI, 

4 m m m m - m w w r n * 4 a . , p m  

4 - i f i a ~ f l 1 ~ ~ ~ ~ ~ ~ ~ 1 ~ ~ ~ ~  

m GQjT;J bQIW T=%N W Tm rn ccli~a=iiwQ 
m(w*)mmml 

*W,T m a W 3 - a  m =Fi 4% @?J*-43 ~~l 
W  I 43is Sd;i W, 9d;i 9f911 qY% (Working Partner) d q  

~rn4-ifia~Ym~3fnltTatmm~mrnm 
q a ~ ~ F @ p ? w m ~ ~ c ~ m r i ~ q ~ ~ ; r a ; r m ; ~ ~  
~ 3 m m ~ i l m ~ i l n m ~ , T 3 f n l t T m m ~  
~ ~ ~ 4 ~ ~ m m 1 m c a s t ; ~ - ~ m w v " r ~ m m ,  
B m * m * r n m m l v 4 m * m ,  

rn -cola I m3 -a q4 qarrl qem ml m 
~ ~ p l q r i m m w l I m 4 d ; i m m m  

m iij- (T* C V ~ )  4% @?J* T=mm * l W ,  =W 

m * * Q ' r m m q ~ m , 4 w i c ~  



fh & N p ? w ~ r m 4 ~ r n * m  m-m,m,, 
m , w m  4 v F l f % t ? ? * ~ m m s m w ,  

SW q.rmm;l rn 3 T--lY- rn czg-F5im 
m w  p?w .iym TtRThR mq aam 1 m y  

rn- .mwYi 4 s  TliF+G$ a T9iT-q 4W' mm 
4 m* ( 0 )  m T4-m I 4'Ymmqq 

T i f % w k 3 m * m - m b - m  
r n ~ m r n - ~ m r n ~ ~ q ~ m  

(Face Value) *W V I @+TI, 

4 m m m m - m w w r n * 4 a . , p m  

4 - i f i a ~ f l 1 ~ ~ ~ ~ ~ ~ ~ 1 ~ ~ ~ ~  

m GQjT;J bQIW T=%N W Tm rn ccli~a=iiwQ 
m(w*)mmml 

*W,T m a W 3 - a  m =Fi 4% @?J*-43 ~~l 
W  I 43is Sd;i W, 9d;i 9f911 qY% (Working Partner) d q  

~rn4-ifia~Ym~3fnltTatmm~mrnm 
q a ~ ~ F @ p ? w m ~ ~ c ~ m r i ~ q ~ ~ ; r a ; r m ; ~ ~  
~ 3 m m ~ i l m ~ i l n m ~ , T 3 f n l t T m m ~  
~ ~ ~ 4 ~ ~ m m 1 m c a s t ; ~ - ~ m w v " r ~ m m ,  
B m * m * r n m m l v 4 m * m ,  

rn -cola I m3 -a q4 qarrl qem ml m 
~ ~ p l q r i m m w l I m 4 d ; i m m m  

m iij- (T* C V ~ )  4% @?J* T=mm * l W ,  =W 

m * * Q ' r m m q ~ m , 4 w i c ~  



qT - Y h T  r (Financing of Single Transaction) 

gFim ~%-q**q*w~-*? 
~ ~ r n l @ * ~ r n ~ q a . I r n  
m e  y?M@ qao, Tim wo, -WE$?? ~I~I-FR 
Wi3 3% al rn 1 9- ~i l (y i%+is l+  (hnporter) 
(4lp~iG~i4LTd m q )  $+p q$ *im W?IJ cq rn 
qm (financier) -43 6h%' 9% 
~ * . s i ; r r m m m l w , ~ 3 4 y ' f i ; m ( ~  
4% ym)73 Wl'@R VfWl (Import Financing)-431 W 
mwmml 9*@M*cmq,= 
a\m*m3%w,m*4*wo,%m 
cm q, ,m '3q %,fjd;at ?fmm 4?04 WrnR * 
~ m m m m m ~ - ~ p i % w c ~ m ~  
4il GTQPI-R f ?  WI q iwiG~ . i s lm  9 4 ~  Whvwii% 9n;H $ 
f ; l l q * m ? L h w w l  

4- TFWfk TfRT (Export Financing)-43 
~ m ~ - ' ~ ~ ~ ~ r n r n ~ m y m ~ p i n  
T m - R m ~ r m f l m m u m ; m ~ ~ ~  
(Financier) 3- mcli 9 3TE@ 5T76$ W TGl 
4 3 ~ ~  w ~ R ~ W ~ ~ ~ % ~ W X F W I ~ T % R  
$6- -W$?tb~ w T,% I (~lpmiksiqc+gr~ . . 
C T t m p i m m c f m w q M m q  
c a ; ~ a u m w 4 * . r m T G l m , 9 * ~  
p i 9  & R F T R ~  4 ~ ~ 1 ~  . . ~ % 1 @ 4 * 6 % b  
m m .smm qeq m, -- 431 m - m  Q~TVI 

r - .  
42$wlI~+lqL+4 . . 3.m*1 q m  *9i m 
m w w c ~ ~ ~ ~ m l m , q m  

r - ,  
4lpWllWI4L+Q 9- 1 h q w  

4vm1 kai4c+d mq wiitFita ma m-iwiW w 
~ 3 j X , ~ ~ ~ ~ p i ~ ~ % ~  
q- I' 



qT - Y h T  r (Financing of Single Transaction) 

gFim ~%-q**q*w~-*? 
~ ~ r n l @ * ~ r n ~ q a . I r n  
m e  y?M@ qao, Tim wo, -WE$?? ~I~I-FR 
Wi3 3% al rn 1 9- ~i l (y i%+is l+  (hnporter) 
(4lp~iG~i4LTd m q )  $+p q$ *im W?IJ cq rn 
qm (financier) -43 6h%' 9% 
~ * . s i ; r r m m m l w , ~ 3 4 y ' f i ; m ( ~  
4% ym)73 Wl'@R VfWl (Import Financing)-431 W 
mwmml 9*@M*cmq,= 
a\m*m3%w,m*4*wo,%m 
cm q, ,m '3q %,fjd;at ?fmm 4?04 WrnR * 
~ m m m m m ~ - ~ p i % w c ~ m ~  
4il GTQPI-R f ?  WI q iwiG~ . i s lm  9 4 ~  Whvwii% 9n;H $ 
f ; l l q * m ? L h w w l  

4- TFWfk TfRT (Export Financing)-43 
~ m ~ - ' ~ ~ ~ ~ r n r n ~ m y m ~ p i n  
T m - R m ~ r m f l m m u m ; m ~ ~ ~  
(Financier) 3- mcli 9 3TE@ 5T76$ W TGl 
4 3 ~ ~  w ~ R ~ W ~ ~ ~ % ~ W X F W I ~ T % R  
$6- -W$?tb~ w T,% I (~lpmiksiqc+gr~ . . 
C T t m p i m m c f m w q M m q  
c a ; ~ a u m w 4 * . r m T G l m , 9 * ~  
p i 9  & R F T R ~  4 ~ ~ 1 ~  . . ~ % 1 @ 4 * 6 % b  
m m .smm qeq m, -- 431 m - m  Q~TVI 

r - .  
42$wlI~+lqL+4 . . 3.m*1 q m  *9i m 
m w w c ~ ~ ~ ~ m l m , q m  

r - ,  
4lpWllWI4L+Q 9- 1 h q w  

4vm1 kai4c+d mq wiitFita ma m-iwiW w 
~ 3 j X , ~ ~ ~ ~ p i ~ ~ % ~  
q- I' 



b? ~art?@o\.~~*x~..rsrtrn 

~fi,.mtfme r 
(Financing of the working capital) 

o f ; i m M m \ 3 e \ M m ~ q M  
~ w - ~ m 4 - s ~ l w ~ ~ 3 ~ ~  
rnl 

(,)*-mamsmmmv 
a 4 3 . r m ~ ~ 1 q t ? f m ~ * * - a . h m  
WFitmt m m m, rn TiPW (w.)-93 Ttvm WpRI 
q. rm~a; rm-q**mqm*wl  

~ s m q ~ m ~ r n 1 4 m m m  
y T 3 e ~ a ; r w r n r n a , q * w M m  
~ * ~ m m v \ T m ; r w  qml q*mm;r 9*3* 
~ ~ ~ s ~ w , ~ m a t ~ f l ~ ~ ~ - ~ ~ ~ ~  
V 3  rn I q M  a%' -3 qm 
a * . r m m l m q ~ m m v \ T q q q  
m m . r ~ 4 m m ~ m m + w i n v w 1  
~ ~ R ~ m q a y ~ w Y T m ~ ~  
Gdm.rm~t*F*3"hmmml 

of;ie&m.-mt-.l*R&cl.mm 
i n , ~ . r * a m s m s l i l r i g m m ~ ~ ~ ~  
~ ? n a ~ i m p - R r Z E T I m m - i % ~ w m  
~wmwmi~aj;i;rt~s~mmr.irm* 
m rn I WRi 93 wi 9 % ~  v rn m, * 
v\f%iR (Working Partner) WlTN T9CF ~QffT&h ~YTtT 
~ r n m r ~ ,  qs~mv\mvG43.rma9mmv 
rn TII m q ,  ilm WmiA Y%* m w 3.1- 
=gjTvE 3,ime T i ~ m  ?itQ tt- I 

~ ~ ~ f a ; ~ ~ ~ ~ ~ ~ ~ ~ s s r f ~  60 

*dmq-  'A' 43 m s-lT TTq a0 'B' 
W ? O ~ ~ & W + ~ I ~ ? J ~ ~ ~ & ~ ~  

QOWIYWT~~%~~%~T-R~O%"B' -~~  TTCW 

m~1 T?Tt qml * 150% 'A' -43 @ I  h H T  9 

b W R, 'B' 3-17 ?o% I CWiTtm -4 

G4-6 T% So0 W 1 4 'A' @ 'B' -93 YyT 43 

W m ,  ' B ' m  80% '03.eTRmC1 'A"B'73 

~ o ~ ~ m F i m l m m ~ ? , r n ~ ~ ~ $  
a * ~ f a * - r m , ~ e ~ ~ , ~ m ~  
mh m%-m ?o% m y  b-0% qx 3% w, 
m w t 3 n a 4 t ~ h ~ * ~ W 4 3 q m  

*I 

~ w ~ ~ o m ~ q m q ~ ~ q  QO@F$ 
~ ~ ? o - b - o % ~ ~ % ~ l ~ q q 4 & ~ m , ' ~ '  

- 3  0 w cm, 4 >o 5m yV? qo -*R 
rnrn~mwm~y.~~~~~~ 

G ~ ~ C W X ~ ~ C Q G F R W X ~ Y ~ ~ ~  

m~ qm 3% W I qaphg, 80% 43Y 150% 

VX ~ W W ~ I  m , - ; S t a * % i ~ c . r ~ ~  F* , o w r n w , m m l 8 0 ~ ~ *  
m, Wm 8 v+k!m CTfWTh 'B' T v  TX?, (rn 9qri31 
cq iw im 80%) I q? 8 33Wm m R i % x t ~  ?O @F$ 

c~j-c~Rmt. imw~~~-~?3qymv~ 93, 

' ~ ) ~ & ? s ~ ~ E ~ i ' \ s m a l ~ ~ ~ m ~  



b? ~art?@o\.~~*x~..rsrtrn 

~fi,.mtfme r 
(Financing of the working capital) 

o f ; i m M m \ 3 e \ M m ~ q M  
~ w - ~ m 4 - s ~ l w ~ ~ 3 ~ ~  
rnl 

(,)*-mamsmmmv 
a 4 3 . r m ~ ~ 1 q t ? f m ~ * * - a . h m  
WFitmt m m m, rn TiPW (w.)-93 Ttvm WpRI 
q. rm~a; rm-q**mqm*wl  

~ s m q ~ m ~ r n 1 4 m m m  
y T 3 e ~ a ; r w r n r n a , q * w M m  
~ * ~ m m v \ T m ; r w  qml q*mm;r 9*3* 
~ ~ ~ s ~ w , ~ m a t ~ f l ~ ~ ~ - ~ ~ ~ ~  
V 3  rn I q M  a%' -3 qm 
a * . r m m l m q ~ m m v \ T q q q  
m m . r ~ 4 m m ~ m m + w i n v w 1  
~ ~ R ~ m q a y ~ w Y T m ~ ~  
Gdm.rm~t*F*3"hmmml 

of;ie&m.-mt-.l*R&cl.mm 
i n , ~ . r * a m s m s l i l r i g m m ~ ~ ~ ~  
~ ? n a ~ i m p - R r Z E T I m m - i % ~ w m  
~wmwmi~aj;i;rt~s~mmr.irm* 
m rn I WRi 93 wi 9 % ~  v rn m, * 
v\f%iR (Working Partner) WlTN T9CF ~QffT&h ~YTtT 
~ r n m r ~ ,  qs~mv\mvG43.rma9mmv 
rn TII m q ,  ilm WmiA Y%* m w 3.1- 
=gjTvE 3,ime T i ~ m  ?itQ tt- I 

~ ~ ~ f a ; ~ ~ ~ ~ ~ ~ ~ ~ s s r f ~  60 

*dmq-  'A' 43 m s-lT TTq a0 'B' 
W ? O ~ ~ & W + ~ I ~ ? J ~ ~ ~ & ~ ~  

QOWIYWT~~%~~%~T-R~O%"B' -~~  TTCW 

m~1 T?Tt qml * 150% 'A' -43 @ I  h H T  9 

b W R, 'B' 3-17 ?o% I CWiTtm -4 

G4-6 T% So0 W 1 4 'A' @ 'B' -93 YyT 43 

W m ,  ' B ' m  80% '03.eTRmC1 'A"B'73 

~ o ~ ~ m F i m l m m ~ ? , r n ~ ~ ~ $  
a * ~ f a * - r m , ~ e ~ ~ , ~ m ~  
mh m%-m ?o% m y  b-0% qx 3% w, 
m w t 3 n a 4 t ~ h ~ * ~ W 4 3 q m  

*I 

~ w ~ ~ o m ~ q m q ~ ~ q  QO@F$ 
~ ~ ? o - b - o % ~ ~ % ~ l ~ q q 4 & ~ m , ' ~ '  

- 3  0 w cm, 4 >o 5m yV? qo -*R 
rnrn~mwm~y.~~~~~~ 

G ~ ~ C W X ~ ~ C Q G F R W X ~ Y ~ ~ ~  

m~ qm 3% W I qaphg, 80% 43Y 150% 

VX ~ W W ~ I  m , - ; S t a * % i ~ c . r ~ ~  F* , o w r n w , m m l 8 0 ~ ~ *  
m, Wm 8 v+k!m CTfWTh 'B' T v  TX?, (rn 9qri31 
cq iw im 80%) I q? 8 33Wm m R i % x t ~  ?O @F$ 

c~j-c~Rmt. imw~~~-~?3qymv~ 93, 

' ~ ) ~ & ? s ~ ~ E ~ i ' \ s m a l ~ ~ ~ m ~  



GQ 3'RTR 7@T T-79 (Fixed Assets) GQf;l, IST 
w m ~ ~ m q m w m w m ,  
~ ~ ~ f ; i i W m ~ l  m,qac-mm 
3~"r~~illyvil@cTw4;rymlw~ircawm~ 
rn Yi $% lxwi 4*y-431* VBWt 4'I: rn 
V T - - - Q ; ~ C ~ P . ? T ~ ~ I  r n m m i q ~ m  
m m m w m 1  

4-* m GKm I 5 y -R -M  6-QFI Gri* 

m I m- m zf?33 m, - -  m-m 
3 w i ' E 1 4 ~ m m w * * 4 ~ 4 ~ w  
T73 GQ, % TIE (Net Profit) -43 7 f k R f  GT@ W (Gross 
profit)' 3% w I 



GQ 3'RTR 7@T T-79 (Fixed Assets) GQf;l, IST 
w m ~ ~ m q m w m w m ,  
~ ~ ~ f ; i i W m ~ l  m,qac-mm 
3~"r~~illyvil@cTw4;rymlw~ircawm~ 
rn Yi $% lxwi 4*y-431* VBWt 4'I: rn 
V T - - - Q ; ~ C ~ P . ? T ~ ~ I  r n m m i q ~ m  
m m m w m 1  

4-* m GKm I 5 y -R -M  6-QFI Gri* 

m I m- m zf?33 m, - -  m-m 
3 w i ' E 1 4 ~ m m w * * 4 ~ 4 ~ w  
T73 GQ, % TIE (Net Profit) -43 7 f k R f  GT@ W (Gross 
profit)' 3% w I 



4 * * 4 ~ c m v l c o 4 ~ c ~ m ~ 9 9 7 1  
f ? q  m"t m I 4- ~cai\slqiGG* W m 
4- 'sigte CW I 4EI-H 4% 'sigt (Debit and 
Credit) 41 * lwTFi msf (Maturity) -43 m4 
WV3 W 3  4% rn lGlfPmi &- f%X (On the 
basis of daily products) W I 



4 * * 4 ~ c m v l c o 4 ~ c ~ m ~ 9 9 7 1  
f ? q  m"t m I 4- ~cai\slqiGG* W m 
4- 'sigte CW I 4EI-H 4% 'sigt (Debit and 
Credit) 41 * lwTFi msf (Maturity) -43 m4 
WV3 W 3  4% rn lGlfPmi &- f%X (On the 
basis of daily products) W I 



- 
3. Wi@&fm, 4% to, q$t q"\- US, bo 1 



- 
3. Wi@&fm, 4% to, q$t q"\- US, bo 1 



4 Fa m GQ, * d d  4- *, (3 4- 

Y ~ * S ~ C I G Q ~ ~ ( ~ ~ ~ C T ~ ~ ~ ' P T T ~  

4 w G Q m m c l m i s i q t w m m m m  
Bem%Rm*r r r , q  * W m m  
4- *\33TiT'i~tl 4 q fl~aTt\3Tt 
~ 7 * * v r n i n a ; n , w C I * w ~ -  
~ ~ ~ ~ @ T f W l ~ % i % S V F i  

s t . .  rFtGd e * WTW Wt TI I W 
~ ~ % ~ Q G Y Q ' ~ ~ $  (7m-tum-ww,*m 
s4dd W@&@I @am d d  q~1%3- 
mm b w f c ; i t w w m m i p a t a r n ~ ~ ~ , r n  
-T"\*'i'T.t m isim .*q1 4% SmWI alqm 

m - - t f h ~ 4 ~ m . r m m m , ~ ~ t m  
B e m ~ ~ ~ , ~ w ~ m ~ ~ % ~ ~  
a t r n ~ v m m m l ~ t W e ' m t m i 7 ~ ~  
~ e a ~ $ m ~ w w m a m r n  
'k$TmTiT~,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,*-d.htw~- 



4 Fa m GQ, * d d  4- *, (3 4- 

Y ~ * S ~ C I G Q ~ ~ ( ~ ~ ~ C T ~ ~ ~ ' P T T ~  

4 w G Q m m c l m i s i q t w m m m m  
Bem%Rm*r r r , q  * W m m  
4- *\33TiT'i~tl 4 q fl~aTt\3Tt 
~ 7 * * v r n i n a ; n , w C I * w ~ -  
~ ~ ~ ~ @ T f W l ~ % i % S V F i  

s t . .  rFtGd e * WTW Wt TI I W 
~ ~ % ~ Q G Y Q ' ~ ~ $  (7m-tum-ww,*m 
s4dd W@&@I @am d d  q~1%3- 
mm b w f c ; i t w w m m i p a t a r n ~ ~ ~ , r n  
-T"\*'i'T.t m isim .*q1 4% SmWI alqm 

m - - t f h ~ 4 ~ m . r m m m , ~ ~ t m  
B e m ~ ~ ~ , ~ w ~ m ~ ~ % ~ ~  
a t r n ~ v m m m l ~ t W e ' m t m i 7 ~ ~  
~ e a ~ $ m ~ w w m a m r n  
'k$TmTiT~,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,*-d.htw~- 



' ~ m * m * , w 1 * 9 *  

-m?tmm;Jtml" 
(q*, ~o\-oQ@@) I 

~ m 3 9 ~ ~ ~ ~ t a ; h ~ ~ ~ ~ ~ 1  
W, - 43 q< m, GQih V* 3 4  9 m  GW ~ 4  
3 m m w w m t q ~ ; 1 . , w m ~ ~ 4 m a w m  
m;Jt19mm*mq*wmmSaf;fi 
m'itmgmr;r;Jt,~.1*~mmm~.n 
Q$l?X I V\?33 Cq- -5l733 T F  GW (Deposits Side) 
m ~ ~ ~ ~ m ~ < ~ ~ t q t r n q ~ ~ m w ~ , m ~ q  

~ r ? ~ ~ ~ - Q n i s 1 m 3 ? m ~  

W ~ T R  WR q9-~ MS~CI ~i\s lp l f i i ; iw  W$ 
m ~ 4 ~ F i r n m ~ ' ~ m s t s r n -  
TtYJ w mi 43 m rn say -QmsTT?T 33I.m w 

. r 4 m m & ~ t * w s a Y w ~  
W 9 m m m * m ~ ~ l s ~ m m  
M%-dem*wm-wwtmw.m~ 01q-sR 
T%-m m w m  **.m, Pi-- 4 *WTmTt 
r n m m & l  

=fR+Fqmw\3?tm*msm9* 
~ * a ~ r n ~ I ~ ~ ~ ~  

QjITR I CTR W\T WT aTFFR (Clients) GW 
4W' ai-vm m4 y y i  %'Em v f h  T m  9aY 9 wfm3 
w \ T w c w ~ ~ m % w t m m m  
~ i T T  9 mCTt W W F  m , m a e - Q t $ w \ ~  
~ m * ~ l m ? T C T s a n ~ 9 8 , 7 $ % $ %  

i 
U ~ W U W ~  % al%.m ~$3 EI* qrn m GP, ~ 4 t  
r n a m s m m m m l k ~ * ~ ~  
~ s a f t i m ~ ~ w ~ ~ ~ m m o m l ~  
qp" TfTi j t  W,T 9-6: 4lTR3 (Client) 7773 * W I 4 T i T Y  

a ~ r n  ~ d 7 3  G-R W,W 31 I WI 
ii 
I ~ E I C P W I L Q  c q ~ w i ~ n l q  mtwt s m  m&+~ Tsao, a 

- Y m . s a t * m q l  m T i @ h a h  4 



' ~ m * m * , w 1 * 9 *  

-m?tmm;Jtml" 
(q*, ~o\-oQ@@) I 

~ m 3 9 ~ ~ ~ ~ t a ; h ~ ~ ~ ~ ~ 1  
W, - 43 q< m, GQih V* 3 4  9 m  GW ~ 4  
3 m m w w m t q ~ ; 1 . , w m ~ ~ 4 m a w m  
m;Jt19mm*mq*wmmSaf;fi 
m'itmgmr;r;Jt,~.1*~mmm~.n 
Q$l?X I V\?33 Cq- -5l733 T F  GW (Deposits Side) 
m ~ ~ ~ ~ m ~ < ~ ~ t q t r n q ~ ~ m w ~ , m ~ q  

~ r ? ~ ~ ~ - Q n i s 1 m 3 ? m ~  

W ~ T R  WR q9-~ MS~CI ~i\s lp l f i i ; iw  W$ 
m ~ 4 ~ F i r n m ~ ' ~ m s t s r n -  
TtYJ w mi 43 m rn say -QmsTT?T 33I.m w 

. r 4 m m & ~ t * w s a Y w ~  
W 9 m m m * m ~ ~ l s ~ m m  
M%-dem*wm-wwtmw.m~ 01q-sR 
T%-m m w m  **.m, Pi-- 4 *WTmTt 
r n m m & l  

=fR+Fqmw\3?tm*msm9* 
~ * a ~ r n ~ I ~ ~ ~ ~  

QjITR I CTR W\T WT aTFFR (Clients) GW 
4W' ai-vm m4 y y i  %'Em v f h  T m  9aY 9 wfm3 
w \ T w c w ~ ~ m % w t m m m  
~ i T T  9 mCTt W W F  m , m a e - Q t $ w \ ~  
~ m * ~ l m ? T C T s a n ~ 9 8 , 7 $ % $ %  

i 
U ~ W U W ~  % al%.m ~$3 EI* qrn m GP, ~ 4 t  
r n a m s m m m m l k ~ * ~ ~  
~ s a f t i m ~ ~ w ~ ~ ~ m m o m l ~  
qp" TfTi j t  W,T 9-6: 4lTR3 (Client) 7773 * W I 4 T i T Y  

a ~ r n  ~ d 7 3  G-R W,W 31 I WI 
ii 
I ~ E I C P W I L Q  c q ~ w i ~ n l q  mtwt s m  m&+~ Tsao, a 

- Y m . s a t * m q l  m T i @ h a h  4 



3 1  m+i sm$ * C ~ ~ ~ Y ~ L I Q  
I 
I 

m w i c m W w , q m a m 4 7 ~ * r n m ~  

qim I qwmqa W PWM m TC?~ 4T0\ Cqiw~iw~ 9 

q ~ t n t s i ? n m a m * m ? w i w ~ m ~  

a I W,T wPh 4%tm masn m4qm 6 * 
~ ~ a * ~ ' 3 ~ , * 1  rn-m 

W w na, 4WT 5@BF@J TiRJ Cqial i~*~ 

q j @ q ~ ~ 1 ' ~ - ~ a m s t a ~ ~ ~ t ~ w m 1  
q q i q ~ ~ 4 m m 4 4 ; 1 4 1 - ~ p w  

m ~ m q m ~ m ~ , m ~ ~ ~ m ~ ~  

m ~ ~ l m a s m * * q ; P a r n ~ 1 ~ 4 ? r : m m r m  
m 0 1 * 4 ' ~ @ m 4 * 4 E ~ r n n a , ' 5 t  

4 i : ~ * f ~ ~ ~ s t m 1 ~ 4 * 4 ~ ~  I 

~ c m n ~ ? t s a s r & l a ~ ~ * ~ m ,  

qZ34 m s t m q * ~ & a m w w l s t m ~ ~ e  
I 

* * \ 3 4 m * ~ m , q * T w m ( ? m  
I 

q-k==m.r,mi+ a, rn c m m 9 -  m-I 
q q-m3t c?j-d% W,+, '3 "IW * *,9t m,%, 4T: 

qw +eqm stmq *c:m CW 
m ' h m F i C 3 1 q l m m s l = - 4 a a m m  

mv .mmq 19, W,T 4 ~ :  wPh aWh ' 3 ~  IT: * '.ry4v3mm amst T3mj m, wxw Pi% 4T0\ m- 
g R s m r n 4  r n m ' @ ~ r n r n q m m ~ + ~ M  

m q  fle?ll3 wl% VX I VtFR W (SECTOR) 430\ I 
m . O * m r n 4 ? ~ * ~ -  I I 
(MACRO ECONOMICS) ' T'@ TtW 1 4Ta 

a, w,%,-43 .31 W WT-icm 3mT-J 
swi& 4 3 %  a,qdm~ qwm mqqFmw,rn 
~ Q ~ ~ Q I @ I ~ R ~ ~ ~ \ ~ ~ ~ ~ ~ ~  

F r s r 4 ~ m m r r - ~ c ~ ~ w ~ ~ l m ( l ~ ~  
mf\f+~ ~mqm qm m, =* - Ftg* w\q 
m q ~ w - - a m w % ~ ? m m  

fOW%mt?w, ~ ~ ~ @ W ~ ~ W I W W % ~  
V h T  P@Gl (Financing Sector) @ m q  W I 



3 1  m+i sm$ * C ~ ~ ~ Y ~ L I Q  
I 
I 

m w i c m W w , q m a m 4 7 ~ * r n m ~  

qim I qwmqa W PWM m TC?~ 4T0\ Cqiw~iw~ 9 

q ~ t n t s i ? n m a m * m ? w i w ~ m ~  

a I W,T wPh 4%tm masn m4qm 6 * 
~ ~ a * ~ ' 3 ~ , * 1  rn-m 

W w na, 4WT 5@BF@J TiRJ Cqial i~*~ 

q j @ q ~ ~ 1 ' ~ - ~ a m s t a ~ ~ ~ t ~ w m 1  
q q i q ~ ~ 4 m m 4 4 ; 1 4 1 - ~ p w  

m ~ m q m ~ m ~ , m ~ ~ ~ m ~ ~  

m ~ ~ l m a s m * * q ; P a r n ~ 1 ~ 4 ? r : m m r m  
m 0 1 * 4 ' ~ @ m 4 * 4 E ~ r n n a , ' 5 t  

4 i : ~ * f ~ ~ ~ s t m 1 ~ 4 * 4 ~ ~  I 

~ c m n ~ ? t s a s r & l a ~ ~ * ~ m ,  

qZ34 m s t m q * ~ & a m w w l s t m ~ ~ e  
I 

* * \ 3 4 m * ~ m , q * T w m ( ? m  
I 

q-k==m.r,mi+ a, rn c m m 9 -  m-I 
q q-m3t c?j-d% W,+, '3 "IW * *,9t m,%, 4T: 

qw +eqm stmq *c:m CW 
m ' h m F i C 3 1 q l m m s l = - 4 a a m m  

mv .mmq 19, W,T 4 ~ :  wPh aWh ' 3 ~  IT: * '.ry4v3mm amst T3mj m, wxw Pi% 4T0\ m- 
g R s m r n 4  r n m ' @ ~ r n r n q m m ~ + ~ M  

m q  fle?ll3 wl% VX I VtFR W (SECTOR) 430\ I 
m . O * m r n 4 ? ~ * ~ -  I I 
(MACRO ECONOMICS) ' T'@ TtW 1 4Ta 

a, w,%,-43 .31 W WT-icm 3mT-J 
swi& 4 3 %  a,qdm~ qwm mqqFmw,rn 
~ Q ~ ~ Q I @ I ~ R ~ ~ ~ \ ~ ~ ~ ~ ~ ~  

F r s r 4 ~ m m r r - ~ c ~ ~ w ~ ~ l m ( l ~ ~  
mf\f+~ ~mqm qm m, =* - Ftg* w\q 
m q ~ w - - a m w % ~ ? m m  

fOW%mt?w, ~ ~ ~ @ W ~ ~ W I W W % ~  
V h T  P@Gl (Financing Sector) @ m q  W I 



cajn m a  U141'1LTcrC f+m - &mi+ m 
SpItFw z g  l *w w,m avFsi9 7-l- G-7FM-h 

F i . m ; i m e ~ m ~ l m , ~ F i m f ~  
Tq2.mm&**wl 4 n r [ m m , 3 M * *  

U m F T B i l w t v q a q w q f % @ h ~ m , ~ ~ *  
cajnmai-q-mweW9-u;t'lwmm1m 
* m ~ 4 - ~ " \ ~ ~ m c t ~ 4  WQW5i,rn 
mm I (mY@qmm~ ~ C I  ~rn* ~ 7 3 3 ~ 4  
m*l TC3 (Bad Debts) TTP m) m 
a m w e ~ w ~ ~ ~ ~ ~ 4 ~ *  
m g f S ; m m C T a t a m v m ~ l  

~ W Q  4% w\Tt jf TI m?? 44Y * 
&*RWV cQFl~msrtm@w\mmmcl 
* 4 c ? m q % w m ~ m l m @ *  
m 44Y c* w\m @TI m TWl-Frn m q l 
?pm-Rt~\T 4qpwR-T z @ - & - R m m m e  * 
~WEJ mq 4 4 p M - @ m e ~ w  m'iTt 1 w m  
4 T . d t ~ C T m m q x  co, rn d%h-%%, 
? m Y m 4 w q * m m - w *  
~ ~ m ~ s ~ ; R ~ l m ~ ~ ,  4% 
9 & $ 6 7 3 ~ ' W f W l ~ \ 3  43TEVI CTFT4TmQjfVM 

Trn q-3l -asr qm m,m rn I 4  'diifl =tom wm 
~ f i ~ ~ f b ~ ~ i ~ ~ 3 m @ % m y l i ~ ~ ~ +  
m m l q m - a f t o \ m W 4 W ~ w r n m  

~ Q - ~ ~ ~  I ?pm-Rt mvQ' W m  
j f m a ~ 3 m p l q m * y l i m ~ m m l  

4 q m ~ h * q m ~ - r m 4 ~ ~ ~  
~ ~ r m m ~ e * w l $ m  4 4 ; 1 f ? q m e m ,  
G H - ~ W ~ ~ ~ ~ ~ * Y ~ ~ ~ W ~ I  

-%g, em* W~@R (qm q m ) - q  ylim 

gTim 3% wcwf3 =@mtq 43-t wt R, wftvm3 
(Financier) C+ m m  amJfi'3J q Y M  ?hEflq Wm 
c*t* rn (q*) m 4% m srm =F?m.jI 
~ W ~ m m l  

f % y ~ a m r n ~ w m ~ ~ - m w  
(Client) 4  * S  TVX W3 R, F6fq-a (Financier) 
m s q 1 9 h t ~ ~ m t m ~ g f ~ ' i T t 4 ~ Y r n ~  
r n m ~ v r r n ~ m m ~ m ; t . J ~  
T 3 3 ~ 1  C * ~ * % ~ T W R ~  
* . . r r m m l ~ m r p T 4 a t * ~ * m  
vm-% csnm-mw 1 



cajn m a  U141'1LTcrC f+m - &mi+ m 
SpItFw z g  l *w w,m avFsi9 7-l- G-7FM-h 

F i . m ; i m e ~ m ~ l m , ~ F i m f ~  
Tq2.mm&**wl 4 n r [ m m , 3 M * *  

U m F T B i l w t v q a q w q f % @ h ~ m , ~ ~ *  
cajnmai-q-mweW9-u;t'lwmm1m 
* m ~ 4 - ~ " \ ~ ~ m c t ~ 4  WQW5i,rn 
mm I (mY@qmm~ ~ C I  ~rn* ~ 7 3 3 ~ 4  
m*l TC3 (Bad Debts) TTP m) m 
a m w e ~ w ~ ~ ~ ~ ~ 4 ~ *  
m g f S ; m m C T a t a m v m ~ l  

~ W Q  4% w\Tt jf TI m?? 44Y * 
&*RWV cQFl~msrtm@w\mmmcl 
* 4 c ? m q % w m ~ m l m @ *  
m 44Y c* w\m @TI m TWl-Frn m q l 
?pm-Rt~\T 4qpwR-T z @ - & - R m m m e  * 
~WEJ mq 4 4 p M - @ m e ~ w  m'iTt 1 w m  
4 T . d t ~ C T m m q x  co, rn d%h-%%, 
? m Y m 4 w q * m m - w *  
~ ~ m ~ s ~ ; R ~ l m ~ ~ ,  4% 
9 & $ 6 7 3 ~ ' W f W l ~ \ 3  43TEVI CTFT4TmQjfVM 

Trn q-3l -asr qm m,m rn I 4  'diifl =tom wm 
~ f i ~ ~ f b ~ ~ i ~ ~ 3 m @ % m y l i ~ ~ ~ +  
m m l q m - a f t o \ m W 4 W ~ w r n m  

~ Q - ~ ~ ~  I ?pm-Rt mvQ' W m  
j f m a ~ 3 m p l q m * y l i m ~ m m l  

4 q m ~ h * q m ~ - r m 4 ~ ~ ~  
~ ~ r m m ~ e * w l $ m  4 4 ; 1 f ? q m e m ,  
G H - ~ W ~ ~ ~ ~ ~ * Y ~ ~ ~ W ~ I  

-%g, em* W~@R (qm q m ) - q  ylim 

gTim 3% wcwf3 =@mtq 43-t wt R, wftvm3 
(Financier) C+ m m  amJfi'3J q Y M  ?hEflq Wm 
c*t* rn (q*) m 4% m srm =F?m.jI 
~ W ~ m m l  

f % y ~ a m r n ~ w m ~ ~ - m w  
(Client) 4  * S  TVX W3 R, F6fq-a (Financier) 
m s q 1 9 h t ~ ~ m t m ~ g f ~ ' i T t 4 ~ Y r n ~  
r n m ~ v r r n ~ m m ~ m ; t . J ~  
T 3 3 ~ 1  C * ~ * % ~ T W R ~  
* . . r r m m l ~ m r p T 4 a t * ~ * m  
vm-% csnm-mw 1 



m3 mi7 P* ymm rn 8"\* 
~ q j ? 4 - m m ~ ~ m m n , m ~ w i l ? * e m m  
~ q , q * - ? f j ~ T ~ ~ ~ ~ 3 ~ l m ~ m r c r r m ,  
--;it w,-e 4a.r wt 3W I 

( ~ ) q ~ a v i t a m e W m ~ a , ~ ~  
XppFR qm-t.1 T=mf' mt,m w* WJ m 43q - 

I /  

q  mq %tcw + w w i c ~ ( I  M C* qfm, 

ma~'m-6tsTmmmqfml 

4-49 qqqim qmm *e TT3 TJ, m 9 si8"r qa., 

Tq%'qeq 1 1  9 m q 9 c Y 4 ~ 9  4  Tagli-cm m a w  
Cq, c-qqqqq q w - q m  * * %l "1l Ta m Q* e  

m % m l s ~ m a ~ 1 ~ 4 ; ~ a m a ; a t r n ~  
q r n g m m ~ ~ ~ ~ ~ ~ ~ g t m % ~ ~  

hq q-m vmi-ceg mqi rn m rn d W  
y q ~  qdq w q  itr mq ~%XR W 4% mT-4B W 

y - i a m e m m l  

mqqqim'QTtm4vaaz7twm~n,mrn 
q * i r i r * ~ ~ ~ ~ * ~ 4 3 ? ? r . , ~ ~ ~ m 3  
m , F T p q 4 % m m a w w - m m  
~ 4 3 q ~ ~ ~ ' Q T t m a ~ - ~ a s r  

~ m , m % ~ ~ w t a 1 1 e 4 W  
g y 3 f h C q , m m m * * a - w ,  

-mmmwq?m.,*m 4~.,i;Jfi$~-(Ie 
~ ~ ~ q ~ q , y ~ - m q $ n q m ~ m e ~ m ~  

I 

i *%- 
(Diminishing Musharakah) 



m3 mi7 P* ymm rn 8"\* 
~ q j ? 4 - m m ~ ~ m m n , m ~ w i l ? * e m m  
~ q , q * - ? f j ~ T ~ ~ ~ ~ 3 ~ l m ~ m r c r r m ,  
--;it w,-e 4a.r wt 3W I 

( ~ ) q ~ a v i t a m e W m ~ a , ~ ~  
XppFR qm-t.1 T=mf' mt,m w* WJ m 43q - 

I /  

q  mq %tcw + w w i c ~ ( I  M C* qfm, 

ma~'m-6tsTmmmqfml 

4-49 qqqim qmm *e TT3 TJ, m 9 si8"r qa., 

Tq%'qeq 1 1  9 m q 9 c Y 4 ~ 9  4  Tagli-cm m a w  
Cq, c-qqqqq q w - q m  * * %l "1l Ta m Q* e  

m % m l s ~ m a ~ 1 ~ 4 ; ~ a m a ; a t r n ~  
q r n g m m ~ ~ ~ ~ ~ ~ ~ g t m % ~ ~  

hq q-m vmi-ceg mqi rn m rn d W  
y q ~  qdq w q  itr mq ~%XR W 4% mT-4B W 

y - i a m e m m l  

mqqqim'QTtm4vaaz7twm~n,mrn 
q * i r i r * ~ ~ ~ ~ * ~ 4 3 ? ? r . , ~ ~ ~ m 3  
m , F T p q 4 % m m a w w - m m  
~ 4 3 q ~ ~ ~ ' Q T t m a ~ - ~ a s r  

~ m , m % ~ ~ w t a 1 1 e 4 W  
g y 3 f h C q , m m m * * a - w ,  

-mmmwq?m.,*m 4~.,i;Jfi$~-(Ie 
~ ~ ~ q ~ q , y ~ - m q $ n q m ~ m e ~ m ~  

I 

i *%- 
(Diminishing Musharakah) 



s m a ; l * * m m 4 a ~ m ~ ~  
mim - TEJ say ~~~W T,Y -WR W 
mct~gmii~~ earnqmq-qp~m 

* w m m r r r l m m m s i l M  

m m q m l  ( ~ ~ ~ ~ 4 ~ t ~ m ~ t m m  
m) ~ ~ ~ ~ m q ~ a r s l ; i t m m a i m m , ~ ~  
m g m % 4 * - ~ m ~ l ~ . , % . m . m ~ * C i r n F i  

em.molmymRm**9m4* ?4 s 
@ 8 % z m m c ; m 1 q a m m r 4 v w i % ~ , ~ ~ 8 4 f F I c ~  
,m cmm M ~ r n I  s ? q m q -  
~ r n ~ e w v w ~ l F S h C i r n F i $ w ~  
m * ~ m m m l m m * i S r n ~ < ~ @  
~ r n ~ ~ q q p - 4 ~ q ~ m c c g m 6 ~  
~ ~ l ~ ~ ~ ~ ~ ~ ~ ? t 3 1 ~ l ~ ~ ~ a  
qlm-iEwt m7-m m, 4m %-- 9mfm 4a QiV 
~&m%q3w,~mmm, mmwq"\"I m 
wm 4 s t ~ v \ ? i  4 ~ '  .m4.2:rmm 1 

4?mwm4*grinmcs,*m 
T f R T m t ~ m ~ f i ~ . r n 4 % s n u m q *  
r ~ r ? , ~ ~ ~ ~ ~ ? h m ~ @ ~ ~ % ~  

rnl 
(q) b%" . a 4  m 95n;m WTi 43% Ti-!@ m 

m ~ , w * c P n ; P * ~ m a t 3 *  
W W I ~ W W ~ & ? ~ C T ~ & ~  4qm3 

b 6 T " ' m r 5 ( p i j k f f ~ w ~ ~ m  ~mm-  
* ~ 4 ~ * m m m 1 b o % ~ " - s " * s m  
4% qo% p b%'9 ~R-PIV m I wn* 4% ~ $ 8 6  T&W 

wet ~ m t a  m Fmif@s m q I aa GW  hi?^ SOOO/= 



s m a ; l * * m m 4 a ~ m ~ ~  
mim - TEJ say ~~~W T,Y -WR W 
mct~gmii~~ earnqmq-qp~m 

* w m m r r r l m m m s i l M  

m m q m l  ( ~ ~ ~ ~ 4 ~ t ~ m ~ t m m  
m) ~ ~ ~ ~ m q ~ a r s l ; i t m m a i m m , ~ ~  
m g m % 4 * - ~ m ~ l ~ . , % . m . m ~ * C i r n F i  

em.molmymRm**9m4* ?4 s 
@ 8 % z m m c ; m 1 q a m m r 4 v w i % ~ , ~ ~ 8 4 f F I c ~  
,m cmm M ~ r n I  s ? q m q -  
~ r n ~ e w v w ~ l F S h C i r n F i $ w ~  
m * ~ m m m l m m * i S r n ~ < ~ @  
~ r n ~ ~ q q p - 4 ~ q ~ m c c g m 6 ~  
~ ~ l ~ ~ ~ ~ ~ ~ ~ ? t 3 1 ~ l ~ ~ ~ a  
qlm-iEwt m7-m m, 4m %-- 9mfm 4a QiV 
~&m%q3w,~mmm, mmwq"\"I m 
wm 4 s t ~ v \ ? i  4 ~ '  .m4.2:rmm 1 

4?mwm4*grinmcs,*m 
T f R T m t ~ m ~ f i ~ . r n 4 % s n u m q *  
r ~ r ? , ~ ~ ~ ~ ~ ? h m ~ @ ~ ~ % ~  

rnl 
(q) b%" . a 4  m 95n;m WTi 43% Ti-!@ m 

m ~ , w * c P n ; P * ~ m a t 3 *  
W W I ~ W W ~ & ? ~ C T ~ & ~  4qm3 

b 6 T " ' m r 5 ( p i j k f f ~ w ~ ~ m  ~mm-  
* ~ 4 ~ * m m m 1 b o % ~ " - s " * s m  
4% qo% p b%'9 ~R-PIV m I wn* 4% ~ $ 8 6  T&W 

wet ~ m t a  m Fmif@s m q I aa GW  hi?^ SOOO/= 



q *mq~*m~~34mmomel~6;n 
WI 

(,) WiRm srprs a.r ?@m d q  tY 
- 1  9 ~ 4 ~ ~ ~ ~ 7 ~ ~ ~ " i R , ~  
f $ q + l ? i % q % q i d % K q ~ ~ ~ 9 m r l l ~ % ~  
d w - m r n m w ~ ~ m q l  e * m m s M  

/ ~ ; ~ q - h s m m - ~ i t ~ '  1 4 m  Ciitq- 
p?hammrmrn~$~vm;nl 

(q) 4% ** m Pg TJR QPftvm% Em 33 qtT 
(Lease) @iR 4% 43 f%'TX CW 

~ t p j y m l q % % % a 9 0 q 4 2 a a l m , c a ; n ~ ~  
~ q ~ ~ ~ s . ; . r 9 ~ ~ ~ ~ ~ ~  
mhwmrmfi.-4mrnm&1* 
til$%\3s.;.t*mm~mm,mZ-Qm 
? j T . m 3 1 & ~ R l ? i % q Y m ~ l  m%* 
(w.) qaq & (w.1 47 rn * WY @h CTR 



q *mq~*m~~34mmomel~6;n 
WI 

(,) WiRm srprs a.r ?@m d q  tY 
- 1  9 ~ 4 ~ ~ ~ ~ 7 ~ ~ ~ " i R , ~  
f $ q + l ? i % q % q i d % K q ~ ~ ~ 9 m r l l ~ % ~  
d w - m r n m w ~ ~ m q l  e * m m s M  

/ ~ ; ~ q - h s m m - ~ i t ~ '  1 4 m  Ciitq- 
p?hammrmrn~$~vm;nl 

(q) 4% ** m Pg TJR QPftvm% Em 33 qtT 
(Lease) @iR 4% 43 f%'TX CW 

~ t p j y m l q % % % a 9 0 q 4 2 a a l m , c a ; n ~ ~  
~ q ~ ~ ~ s . ; . r 9 ~ ~ ~ ~ ~ ~  
mhwmrmfi.-4mrnm&1* 
til$%\3s.;.t*mm~mm,mZ-Qm 
? j T . m 3 1 & ~ R l ? i % q Y m ~ l  m%* 
(w.) qaq & (w.1 47 rn * WY @h CTR 







tJmm (services) w .Iffnm;r ~\%*\;i 

(?) 'jT@ OfQt (Service) V m  3- 
w, ~~~2rilz1,ptcfj?~vtcm0rn'i~.htmqam,1 



tJmm (services) w .Iffnm;r ~\%*\;i 

(?) 'jT@ OfQt (Service) V m  3- 
w, ~~~2rilz1,ptcfj?~vtcm0rn'i~.htmqam,1 







d+Ft?,"f @Fit% w,, 4% YlFh * ?i?RRm 4* 

zgq-@l qm m fipm ,- mT5, 4a", *W\T 
qm TFfZP4 (Financial Operations) flm @@E% 
m * ~ m w 1 4 m * * 4 ? ~ ~ *  

m-qm 4 * m , % t * r m * l q * y W ~  

? f , 0 1 q B r n ~ c r n ~  I 

* r n m 4 * 3 n & ' s 1 m - r n 1  mhFlw3 
~ m - R m ~ ~ ~ ~ c m q v a j w o i r i a ~ $ ~ s ,  
~ m p m m 4 ~ % m m m , w %  

~ C I  4 3 ~ 3 . ~ 1 5 1 ~ 5  m~l~mtb 
r n ~ f i m ~ ~ ~ % ~ ? l m ~ r n ~  

cs 
m a r c s m 3 % % ~ t e * w l  m, 4 3 w - m m m a  

3% rn - '4",?xRm ("Cost-Plus") m 3% m Q I 4 

mmm 'mTT-FFR"m-mmq I 



d+Ft?,"f @Fit% w,, 4% YlFh * ?i?RRm 4* 

zgq-@l qm m fipm ,- mT5, 4a", *W\T 
qm TFfZP4 (Financial Operations) flm @@E% 
m * ~ m w 1 4 m * * 4 ? ~ ~ *  

m-qm 4 * m , % t * r m * l q * y W ~  

? f , 0 1 q B r n ~ c r n ~  I 

* r n m 4 * 3 n & ' s 1 m - r n 1  mhFlw3 
~ m - R m ~ ~ ~ ~ c m q v a j w o i r i a ~ $ ~ s ,  
~ m p m m 4 ~ % m m m , w %  

~ C I  4 3 ~ 3 . ~ 1 5 1 ~ 5  m~l~mtb 
r n ~ f i m ~ ~ ~ % ~ ? l m ~ r n ~  

cs 
m a r c s m 3 % % ~ t e * w l  m, 4 3 w - m m m a  

3% rn - '4",?xRm ("Cost-Plus") m 3% m Q I 4 

mmm 'mTT-FFR"m-mmq I 



WFi S (>) "V "3" Gm 4T6 @ m 357~~9, "4" q%q-l 

4 wi$wT'"m~mmel 4YW@ 

La" 4% rn "5t" 43 W m m7P m 1 I 4f;i Cs[ 

m't'~if?mmp'mwrn,b~m~~w.n 1 

(q) '%" '3" cm 4-asa Ti-@ m ~~, "4" 4 T@f3 
m~3~ f~ma ; i rmqa  q ~ ~ ~ 6 * m ? n 6 i ~ 3 ~ ~ ,  

csvn L%" 43 .at@- m -m vpi% ?mKq 4TP "3" 
m * m - m m , m * m c m m w  
m r n % w m r ? ~ ~ ~ m ~ " a " ~ ~ ~ m ~  
'rm f~ I 43-3 Ti-@ '3" 43 %?@F W?N (Constructive 
Possession) W f~ I i? 'V' 3% * 4% rn 't'Sif "Sl" 43 w m m m, 
mmQ~w1 

q-? S m (Actual Sale) 4?Y 8- rn 
v%w-mm~"r'l~?mKql~m~'t* 

9 t . w ~ , ~ c t * 8 ~ w * ' ~ . r m w l  

~ m * q ~ m m m ~ . n t a . p t m  

N R w I R A P ~ ~ ~ I ~ ~ ~ ~ ~ ~ ~  
w % + i m + ~ % . m a ~ m f ~ m ~ ~ m ~  
@h I 4% % v"I 3nmW q i ~ i q ~ m ~ '  W m  619 ~$2 



WFi S (>) "V "3" Gm 4T6 @ m 357~~9, "4" q%q-l 

4 wi$wT'"m~mmel 4YW@ 

La" 4% rn "5t" 43 W m m7P m 1 I 4f;i Cs[ 

m't'~if?mmp'mwrn,b~m~~w.n 1 

(q) '%" '3" cm 4-asa Ti-@ m ~~, "4" 4 T@f3 
m~3~ f~ma ; i rmqa  q ~ ~ ~ 6 * m ? n 6 i ~ 3 ~ ~ ,  

csvn L%" 43 .at@- m -m vpi% ?mKq 4TP "3" 
m * m - m m , m * m c m m w  
m r n % w m r ? ~ ~ ~ m ~ " a " ~ ~ ~ m ~  
'rm f~ I 43-3 Ti-@ '3" 43 %?@F W?N (Constructive 
Possession) W f~ I i? 'V' 3% * 4% rn 't'Sif "Sl" 43 w m m m, 
mmQ~w1 

q-? S m (Actual Sale) 4?Y 8- rn 
v%w-mm~"r'l~?mKql~m~'t* 

9 t . w ~ , ~ c t * 8 ~ w * ' ~ . r m w l  

~ m * q ~ m m m ~ . n t a . p t m  

N R w I R A P ~ ~ ~ I ~ ~ ~ ~ ~ ~ ~  
w % + i m + ~ % . m a ~ m f ~ m ~ ~ m ~  
@h I 4% % v"I 3nmW q i ~ i q ~ m ~ '  W m  619 ~$2 



rn g (,) 'lip" 9inFl-t myla "l'a TFi m, 'gffq rn 
m m * m c ~ W c m m m , ~ 1 3  

(q) '%" 'Y"l3 m CQ, 7i-E * * EFFm m, 
b m w m w m * m m m ~ l  9% 
i % e * m q C t J W l r n , m - c r l * m  

3 m m ? m t w 1  

G l W 8 ( r l * ~ ? ,  CQmo\-4 f l ~ ~ ~ T 7 ? 4 ' T @  

. ? n m  -- I R-&bi13f Ww 'lip" ' Y ' a  m m, '%-if$ 
Cwm w 4- 4n- cm 4* 93t- f3G-F 
w, "l"e@Ywrm, 4  f 3 G - F ~ Y * Q F i - n a q t  
w c l  * m* mtq-met %,Ti TPfR ?i%m w r n  
4 * 4 3 t * r n r n ~ r n ~ l  



rn g (,) 'lip" 9inFl-t myla "l'a TFi m, 'gffq rn 
m m * m c ~ W c m m m , ~ 1 3  

(q) '%" 'Y"l3 m CQ, 7i-E * * EFFm m, 
b m w m w m * m m m ~ l  9% 
i % e * m q C t J W l r n , m - c r l * m  

3 m m ? m t w 1  

G l W 8 ( r l * ~ ? ,  CQmo\-4 f l ~ ~ ~ T 7 ? 4 ' T @  

. ? n m  -- I R-&bi13f Ww 'lip" ' Y ' a  m m, '%-if$ 
Cwm w 4- 4n- cm 4* 93t- f3G-F 
w, "l"e@Ywrm, 4  f 3 G - F ~ Y * Q F i - n a q t  
w c l  * m* mtq-met %,Ti TPfR ?i%m w r n  
4 * 4 3 t * r n r n ~ r n ~ l  



(a,) q&Gl 739 m *'w ?gJ -4f -.I 
q-.~Wmwmrcal 



(a,) q&Gl 739 m *'w ?gJ -4f -.I 
q-.~Wmwmrcal 



00) CGW GW GT@ 3 f%@'R % (Bill of 
exchange) 'BPIPmA FTCW T A  I WX rl? GT@ in 
~ ~ m ~ W ~ m ~ m m ? m ? n  
Mwymrnmsmm'~~1 

(q) X-QR (Mark Up) f;763cl 7db 
q 7 ~ m 4 " ~ m w m l W m * %  
~w-wm(rn-ymmrrm%swrn*) 
w - ? f y m t % f + R ~ * m m m m  
(q4q- y@i m mmrrflqw M d%w) I 

(u) I3-w 9i9 g.,* mm i%EwN a mcl ha;r am 
~ r n - m ~ , ~ w m ~ m ~ m  
9PFilW? W Bat 3-1 (Mark Up) TiT@T TKWI 3%4 m' 
~ ? ~ T I % ~ ~ V P ~ R & R % - O ~ % ~ ~ ~ ~ I C T J ~ @ T W  
m r r q q , ~ p m , m ~  w m-* m-w, 
mm 5- 4- 4- C c l l d V d l s  -dST;1J 9" 
m m . r t l m y m t . m a ~ t B 6 3 9 m w m ~  
wm-&ema*ml 

f-rnrnmmql r n m * o l 9 m ~  
(Bargaining) * f%% WI I W&Y- 4 CWX 9nm TR! 
~ % w T ~ % R ~ ~ R ~ ~ ~ ~ ~ ~ I ~  
s w ~ ~ ~ 4 ? m ; m m c l ~ m ' m  
Wl 



00) CGW GW GT@ 3 f%@'R % (Bill of 
exchange) 'BPIPmA FTCW T A  I WX rl? GT@ in 
~ ~ m ~ W ~ m ~ m m ? m ? n  
Mwymrnmsmm'~~1 

(q) X-QR (Mark Up) f;763cl 7db 
q 7 ~ m 4 " ~ m w m l W m * %  
~w-wm(rn-ymmrrm%swrn*) 
w - ? f y m t % f + R ~ * m m m m  
(q4q- y@i m mmrrflqw M d%w) I 

(u) I3-w 9i9 g.,* mm i%EwN a mcl ha;r am 
~ r n - m ~ , ~ w m ~ m ~ m  
9PFilW? W Bat 3-1 (Mark Up) TiT@T TKWI 3%4 m' 
~ ? ~ T I % ~ ~ V P ~ R & R % - O ~ % ~ ~ ~ ~ I C T J ~ @ T W  
m r r q q , ~ p m , m ~  w m-* m-w, 
mm 5- 4- 4- C c l l d V d l s  -dST;1J 9" 
m m . r t l m y m t . m a ~ t B 6 3 9 m w m ~  
wm-&ema*ml 

f-rnrnmmql r n m * o l 9 m ~  
(Bargaining) * f%% WI I W&Y- 4 CWX 9nm TR! 
~ % w T ~ % R ~ ~ R ~ ~ ~ ~ ~ ~ I ~  
s w ~ ~ ~ 4 ? m ; m m c l ~ m ' m  
Wl 



boo ~ ~ . , w ~ ~ s s s s s ~ \ ~ ~ ~  

(,) e 3QJ sc;c aa rrst to, ?jpRt m 4ms 9m 
 mi ~ i ; l e ~ 3 i m ~ a + w r n q 4 4 ( M 1  
s % a w e ~ m * ~ m , m ~ ~ ~ m  
I e w q 4 - M M m m  

qim; m* In9t f- T?Q W rn day 

~ ~ r n m ~ ~ r n ~ t o r n ~  
43~3- mrlm-QmTt 1 

(q) ~mq4 m f q ~ a  TI, P w ftm 
& ~ ~ ! % ~ ~ Q ~ ~ v ~ I ~ *  

i + w § 3 r l . r ~ ~ ~ m * m ~ ~ ~ ~  
~ R ~ T * ~ Z ~ \ ~ C I * L ~ ~ ~ ~ ' ~ ~ ~  

m q W n a m l * ~ t t s q r c a a ~ * q P  
to, or .m %' % WR @ q9ct q ~ y  %mirn 

q t ~ p w l ~ ~ ~ + ~ t W ~ , - q a ~  

m y m f + % w T t 1  

? m i 3 m f % ~ \ 3 * ~ ~ ~ ~ ~ ~  b o b  

I 
(8) CWf Sch 4-iqzT3 f3+G iwF3 v' if* WCE 

T - l f % m t M ? e m ~ M l  

(a) m m' or 9tq wtmvFt% +,Ti m- mim 
~ ~ l I ~ - c 9 9 ! c h ~ c m ~ m 3 ~ 4 ~ . a a  
* W q m , u l Q ~ ~ n a l  

(b) - 7- a:- * 4% m, 
~ ~ m ~ h s " h m ~ m m ~ m l c j r w  
qmphmd&d%w3mrlmmmmzs~1 
~ 8 ~ P T ~ " h ~ ~ ~ & $ f % & T 3 7 3 l l W ? ~ ~ 6 7 f i h  
m . r ~ ~ ~ c s n a i ~ m m ~ T t w , m ~  
e t v p i @ e c i m , & w H l a ~ R m W & f ? m  
f ? m t r l ~ ~ ~ s ~ ~ p ~ ~ t ; ~ m ~ l h m ~ ~ e  
~ ~ ~ ~ * ~ c ~ s ' ~ Q ~ P F F ~ ~ ~  
m ~ 3 7 3 l i l ~ ~ m ~ r ~ m ~ ~ 1 ~ : ~ m  
c u m ; m f S ~ m ? m m ~ s w * * ~ ~ a ~ w  

1 4 m s m l f i ; m m  
Qp-R - r- %* m, TFwht m 
~ ~ l w a 3 m e ~ ~ ~ t * m l W ?  

\ *4*qmcum;m9t%,,,,%,w*wm 
4%-amMmmrnl  



boo ~ ~ . , w ~ ~ s s s s s ~ \ ~ ~ ~  

(,) e 3QJ sc;c aa rrst to, ?jpRt m 4ms 9m 
 mi ~ i ; l e ~ 3 i m ~ a + w r n q 4 4 ( M 1  
s % a w e ~ m * ~ m , m ~ ~ ~ m  
I e w q 4 - M M m m  

qim; m* In9t f- T?Q W rn day 

~ ~ r n m ~ ~ r n ~ t o r n ~  
43~3- mrlm-QmTt 1 

(q) ~mq4 m f q ~ a  TI, P w ftm 
& ~ ~ ! % ~ ~ Q ~ ~ v ~ I ~ *  

i + w § 3 r l . r ~ ~ ~ m * m ~ ~ ~ ~  
~ R ~ T * ~ Z ~ \ ~ C I * L ~ ~ ~ ~ ' ~ ~ ~  

m q W n a m l * ~ t t s q r c a a ~ * q P  
to, or .m %' % WR @ q9ct q ~ y  %mirn 

q t ~ p w l ~ ~ ~ + ~ t W ~ , - q a ~  

m y m f + % w T t 1  

? m i 3 m f % ~ \ 3 * ~ ~ ~ ~ ~ ~  b o b  

I 
(8) CWf Sch 4-iqzT3 f3+G iwF3 v' if* WCE 

T - l f % m t M ? e m ~ M l  

(a) m m' or 9tq wtmvFt% +,Ti m- mim 
~ ~ l I ~ - c 9 9 ! c h ~ c m ~ m 3 ~ 4 ~ . a a  
* W q m , u l Q ~ ~ n a l  

(b) - 7- a:- * 4% m, 
~ ~ m ~ h s " h m ~ m m ~ m l c j r w  
qmphmd&d%w3mrlmmmmzs~1 
~ 8 ~ P T ~ " h ~ ~ ~ & $ f % & T 3 7 3 l l W ? ~ ~ 6 7 f i h  
m . r ~ ~ ~ c s n a i ~ m m ~ T t w , m ~  
e t v p i @ e c i m , & w H l a ~ R m W & f ? m  
f ? m t r l ~ ~ ~ s ~ ~ p ~ ~ t ; ~ m ~ l h m ~ ~ e  
~ ~ ~ ~ * ~ c ~ s ' ~ Q ~ P F F ~ ~ ~  
m ~ 3 7 3 l i l ~ ~ m ~ r ~ m ~ ~ 1 ~ : ~ m  
c u m ; m f S ~ m ? m m ~ s w * * ~ ~ a ~ w  

1 4 m s m l f i ; m m  
Qp-R - r- %* m, TFwht m 
~ ~ l w a 3 m e ~ ~ ~ t * m l W ?  

\ *4*qmcum;m9t%,,,,%,w*wm 
4%-amMmmrnl  



W m f 8 t \ s w f m ~ s r n e m m  boa 

(b) * ~m w &a G-MI is, or q q  b@?q 
~ . n f f : ~ ~ ~ ~ ~ l q . h B ? r n Y ~ C ~ b u ~  
back 4 3 @ f h F j Z R 7 r m ~ m ~ % h r ( q ~  -,at? 
m-43 m3-m 3- qq-3 I 

(T) a- a 9 t - m  4 ~ Y ~ ~  m qq 
m-m-m, 4 a ~ W - M ; m 1 4 a Q ~  
- - b m ~ ~ m 4 * ~ 1 4 W ~  

qn;ll- (promisor) 43Y W?hR a* (promisee) 
m'q I 

(1) q-t-cq q%h 479 ? m i *  (supplier) 

mr%?zm-t 4'z~"\mm'e I 



W m f 8 t \ s w f m ~ s r n e m m  boa 

(b) * ~m w &a G-MI is, or q q  b@?q 
~ . n f f : ~ ~ ~ ~ ~ l q . h B ? r n Y ~ C ~ b u ~  
back 4 3 @ f h F j Z R 7 r m ~ m ~ % h r ( q ~  -,at? 
m-43 m3-m 3- qq-3 I 

(T) a- a 9 t - m  4 ~ Y ~ ~  m qq 
m-m-m, 4 a ~ W - M ; m 1 4 a Q ~  
- - b m ~ ~ m 4 * ~ 1 4 W ~  

qn;ll- (promisor) 43Y W?hR a* (promisee) 
m'q I 

(1) q-t-cq q%h 479 ? m i *  (supplier) 

mr%?zm-t 4'z~"\mm'e I 







. . m 4 % m * ~ m m c T w v l w t ~ % ,  

~ w - w t w - m m - m ~ a m ~ ~ v  
m1 m * 4 3 m q m m q * q *  

4 * % w S n a ~ 4 a m v m  
~ m q ~ m m ~ m l m ' s q m m  
T = T b m  csre3l-t 1 

~ ~ 4 a ~ ~ ~ m ? n l ? ~  
% h h - i ~ q i i t  (;r*rn) 4?t%rn qqu?r, q * m  
.m I 4  r n c l 4 Q r n  t.m "iullQatsrur q* q* rn? 3q-l 

v I rn (Money) 4% %"tm (Commodity) T!X3 fl$FFR 
m m Q m % * ~ l  

(?) P T ~ T ~ T Q  ~ T Q C I ~ %  G W ~ ? ~ T ~ A ~ ? $ S  ~ r t m  I 

m gi q?r R$RCI esp m-m srms I 
a w % ~ a m m s d h w m 5 t 3 1 s w m  
4 m ' m m l 4 j 6 1 m ~ 4 . r t ~ q i p R &  

*mT$Tm GlRh 4 ~ '  m - , l  ~ c l f s  96 
~ ~ d 3 ~ m l  4 * m q m m v 4 i p R  

~ r n ~ w m w w T J 1  

(a) T C ~  m-Rwm @ 4% W i%Rcm 3- q 
~ ~ ~ ? ~ j ~ l m m i % R c m s ~ ~ ~ ~ m q ~  ( m ~ ? m w m  
m) I a ' o f ; f c l l * m m W * + m w m m q a ~  

m e m  4 m  ~ r n c T T m , . ~  mmmcTm 
~ - m ~ m o m l m 4 3 ~ w r n ~ m  



. . m 4 % m * ~ m m c T w v l w t ~ % ,  

~ w - w t w - m m - m ~ a m ~ ~ v  
m1 m * 4 3 m q m m q * q *  

4 * % w S n a ~ 4 a m v m  
~ m q ~ m m ~ m l m ' s q m m  
T = T b m  csre3l-t 1 

~ ~ 4 a ~ ~ ~ m ? n l ? ~  
% h h - i ~ q i i t  (;r*rn) 4?t%rn qqu?r, q * m  
.m I 4  r n c l 4 Q r n  t.m "iullQatsrur q* q* rn? 3q-l 

v I rn (Money) 4% %"tm (Commodity) T!X3 fl$FFR 
m m Q m % * ~ l  

(?) P T ~ T ~ T Q  ~ T Q C I ~ %  G W ~ ? ~ T ~ A ~ ? $ S  ~ r t m  I 

m gi q?r R$RCI esp m-m srms I 
a w % ~ a m m s d h w m 5 t 3 1 s w m  
4 m ' m m l 4 j 6 1 m ~ 4 . r t ~ q i p R &  

*mT$Tm GlRh 4 ~ '  m - , l  ~ c l f s  96 
~ ~ d 3 ~ m l  4 * m q m m v 4 i p R  

~ r n ~ w m w w T J 1  

(a) T C ~  m-Rwm @ 4% W i%Rcm 3- q 
~ ~ ~ ? ~ j ~ l m m i % R c m s ~ ~ ~ ~ m q ~  ( m ~ ? m w m  
m) I a ' o f ; f c l l * m m W * + m w m m q a ~  

m e m  4 m  ~ r n c T T m , . ~  mmmcTm 
~ - m ~ m o m l m 4 3 ~ w r n ~ m  



bob- % w n % w \ ~ \ a w f t w ~ : m ~ g q t m  



bob- % w n % w \ ~ \ a w f t w ~ : m ~ g q t m  



~ w , q m G n m 4 * R h c l m m ~ 1 m  

-mw - T I  -~%~lZj?J-f~?jm 
(Bargaining) W W, @ fu q? 

m?1*ym?m~,wv f4 -~ ;w l ' rn ,m*~Jmsrn  
~ . s ~ , m ~ w 4 - Q ; w l ' h - r r n 1 % c ~  

q ' m m m 4 * m ~ t r n ~ w * * C I ~ ~ m l  

mOim,4?rn*'y~in.4-Q;wl'mrnm-, 
m m - & - m y T r r n r n m R *  

W I  

S ~ - T Q T C I ~ Q % G ~ , ~ ~ G ~ *  

2am T4-t h.l m rn rn 43 Gn, TFi  m-m 



~ w , q m G n m 4 * R h c l m m ~ 1 m  

-mw - T I  -~%~lZj?J-f~?jm 
(Bargaining) W W, @ fu q? 

m?1*ym?m~,wv f4 -~ ;w l ' rn ,m*~Jmsrn  
~ . s ~ , m ~ w 4 - Q ; w l ' h - r r n 1 % c ~  

q ' m m m 4 * m ~ t r n ~ w * * C I ~ ~ m l  

mOim,4?rn*'y~in.4-Q;wl'mrnm-, 
m m - & - m y T r r n r n m R *  

W I  

S ~ - T Q T C I ~ Q % G ~ , ~ ~ G ~ *  

2am T4-t h.l m rn rn 43 Gn, TFi  m-m 



s. 4wmtlmmGO,m-mgfZim@?~*m~;~tm, 

~ ~ ~ c * * m q ~ i l r n m s ~ ? ~ * ~ ~  
T i 3 w m q t ~ ~ a l  

q. GTFI  mi^ mt°,m TTE. @xtwik%w TR wd w ST m m m,m 
mtctmlmwwfm2~i~;, 4 m m t o , - q i q Q m m w ? ' ~  
TlmCh ttl atl m, 43 m mro\wlym 9i-R-Im a.m$ Dl6-q m ,  4% 

@ fBI11B GFN GWIVEI W GO V3 qci MY 3% W, WFF Inter-Bank 
Market Offered Rate Fl7 W I rn 9?%@ TI "IBOR" I T%? a?- 
Ti-dfZI a V3733 - London Inter-Bank Market Offered Rate Fl7 
337 1 rnsl?fil@Ti "LIBOR" I %%rn-@i@f98TfT9&~gf i l l  



s. 4wmtlmmGO,m-mgfZim@?~*m~;~tm, 

~ ~ ~ c * * m q ~ i l r n m s ~ ? ~ * ~ ~  
T i 3 w m q t ~ ~ a l  

q. GTFI  mi^ mt°,m TTE. @xtwik%w TR wd w ST m m m,m 
mtctmlmwwfm2~i~;, 4 m m t o , - q i q Q m m w ? ' ~  
TlmCh ttl atl m, 43 m mro\wlym 9i-R-Im a.m$ Dl6-q m ,  4% 

@ fBI11B GFN GWIVEI W GO V3 qci MY 3% W, WFF Inter-Bank 
Market Offered Rate Fl7 W I rn 9?%@ TI "IBOR" I T%? a?- 
Ti-dfZI a V3733 - London Inter-Bank Market Offered Rate Fl7 
337 1 rnsl?fil@Ti "LIBOR" I %%rn-@i@f98TfT9&~gf i l l  



a-im g % t  @i 5+ w 
ST., m vikq6 '*i*e qa* T3-t rs, W3JFr yITl3 qm 

q * . ~ m s r a w @ @ . i m m s ? * m w  
Tt 1 

m e ~ w w m 7 w m r < w y y 7 j l ~ ~  

i s i ; i i w ~ ~ ~ ? ~ c m r * ~ m m l m 7  
a m q m q m q m h r c m s 4 m w M e . r ~ m ; ~ i ~ w  
m-tq,marq+h IM 4 m - t a m t w f a m @ M  

~ * i ~  U .m EGJ~Yw'.~ f l ~  T J  I m, 43 

m m a % W m 9 i r n r n m T t 1 4 m  

~ a r t y ~ q a o , ~ & & k m % f m ~ m ~ ~ ~  

9 . r " \ . r s ; n ~ ~ 1 1 1 7 i ( 1 1 ~ ~ ~ ~ ~ ~ ~ , ~  
m r * q a . , m K * w m m m w  

m r " \ ~ ~ & W l  s % m ~ r n ~ c s l * c ; i t 4 ~ n ~  

~ ~ m 7 r n ~ ~ ~ m - m L 4 1 5 1 1  

. ~ * m . i W l m , ~ , m ~ l o F i  

* w v m ~ w m C i f B ~ ~ i ~ ~ m S ~ ~  
(Lease) 4Pm, m m  4% 4%&FW cQEEI 

; g y m  1 -viq73 lla w m  -*G' m - m  m TJ=i-m7 

y ~ ~ f % - k ~ r n ~ r n Q - m h f % w i m - t I i ~  
4% 3j$F$ .m-~mq w qay m~m-im = t ~ ~ f *  4.r~ 

WhFW (Overnight Finance) 'Si;fl T'?fl 003 

W I Gnga a"-43 q- WTl3 (Liquidity) 

(e) wm aljttipm 
m * m m ~ ~ - a q d ~  

w c m m i 3 ~ 4 ? 3 1 , ~ ~ m w m  

m r o , T / y m  m-m Q* * Z p  m Tt m, 
m% 3 -* mm-47i TtFiWm m 4 I m p' rm*- 
m.im-t~31,m*4'ssi;lmm~m 

T t m m - @ q a t q ' s s i ; l m a m w s m T t  
Tf WiM (Forward Sale) I m, W3 
w = f R a m m ~ s y t m ~ m  m w s w ~ ~ : %  
w ~ ~ ~ ~ m ~ m a ~ ~ m m l w , ~  
f s o , a t ~ ~ m m m m % ~ m - ~ * ~ m  
v + h - t ~ ; ~ ~ ~ ~ r i ; r ~ ~ ~ % ~ r n  
31, mmmmsr" \ amwwars r - an~q ,~  
w ~ m ~ * m ~ 1 4 % * 4 ' s s i ; l m e  

~ m w 7 ~ m a r t s 4 i m f r " i r @ ~ a o , w c v m j r ~  
s t w a * w r n 1 4  mqMnrv*ww 
m1 

~ R ~ ? ~ s T S P I ~ ~ ~ ~ ~ ~ ~ - ~ ~ ~ ~ ,  
W (Client) 4* 3% m, q? 
~ m m a , ~ 4 v w i % ~ ~ ; 1 ~ ~ 1 ~ ~ g q ~ ~ v ~ m  
w' m W l  y ' m  r- Gm Tkq go,m f 4 - b  
(Forward Sale) ?ki'd OrsS; CW G-1 
~ ~ , ~ m r n ~ . . . . . . . . . . . . . ~ 3 % , ~ ~ ~  I 



a-im g % t  @i 5+ w 
ST., m vikq6 '*i*e qa* T3-t rs, W3JFr yITl3 qm 

q * . ~ m s r a w @ @ . i m m s ? * m w  
Tt 1 

m e ~ w w m 7 w m r < w y y 7 j l ~ ~  

i s i ; i i w ~ ~ ~ ? ~ c m r * ~ m m l m 7  
a m q m q m q m h r c m s 4 m w M e . r ~ m ; ~ i ~ w  
m-tq,marq+h IM 4 m - t a m t w f a m @ M  

~ * i ~  U .m EGJ~Yw'.~ f l ~  T J  I m, 43 

m m a % W m 9 i r n r n m T t 1 4 m  

~ a r t y ~ q a o , ~ & & k m % f m ~ m ~ ~ ~  

9 . r " \ . r s ; n ~ ~ 1 1 1 7 i ( 1 1 ~ ~ ~ ~ ~ ~ ~ , ~  
m r * q a . , m K * w m m m w  

m r " \ ~ ~ & W l  s % m ~ r n ~ c s l * c ; i t 4 ~ n ~  

~ ~ m 7 r n ~ ~ ~ m - m L 4 1 5 1 1  

. ~ * m . i W l m , ~ , m ~ l o F i  

* w v m ~ w m C i f B ~ ~ i ~ ~ m S ~ ~  
(Lease) 4Pm, m m  4% 4%&FW cQEEI 

; g y m  1 -viq73 lla w m  -*G' m - m  m TJ=i-m7 

y ~ ~ f % - k ~ r n ~ r n Q - m h f % w i m - t I i ~  
4% 3j$F$ .m-~mq w qay m~m-im = t ~ ~ f *  4.r~ 

WhFW (Overnight Finance) 'Si;fl T'?fl 003 

W I Gnga a"-43 q- WTl3 (Liquidity) 

(e) wm aljttipm 
m * m m ~ ~ - a q d ~  

w c m m i 3 ~ 4 ? 3 1 , ~ ~ m w m  

m r o , T / y m  m-m Q* * Z p  m Tt m, 
m% 3 -* mm-47i TtFiWm m 4 I m p' rm*- 
m.im-t~31,m*4'ssi;lmm~m 

T t m m - @ q a t q ' s s i ; l m a m w s m T t  
Tf WiM (Forward Sale) I m, W3 
w = f R a m m ~ s y t m ~ m  m w s w ~ ~ : %  
w ~ ~ ~ ~ m ~ m a ~ ~ m m l w , ~  
f s o , a t ~ ~ m m m m % ~ m - ~ * ~ m  
v + h - t ~ ; ~ ~ ~ ~ r i ; r ~ ~ ~ % ~ r n  
31, mmmmsr" \ amwwars r - an~q ,~  
w ~ m ~ * m ~ 1 4 % * 4 ' s s i ; l m e  

~ m w 7 ~ m a r t s 4 i m f r " i r @ ~ a o , w c v m j r ~  
s t w a * w r n 1 4  mqMnrv*ww 
m1 

~ R ~ ? ~ s T S P I ~ ~ ~ ~ ~ ~ ~ - ~ ~ ~ ~ ,  
W (Client) 4* 3% m, q? 
~ m m a , ~ 4 v w i % ~ ~ ; 1 ~ ~ 1 ~ ~ g q ~ ~ v ~ m  
w' m W l  y ' m  r- Gm Tkq go,m f 4 - b  
(Forward Sale) ?ki'd OrsS; CW G-1 
~ ~ , ~ m r n ~ . . . . . . . . . . . . . ~ 3 % , ~ ~ ~  I 



(9 @W,T &-R w 43 m, W%m q4CI m-t 1 e m  qa., ** * * mu' mu' ** 
~ e n ~ ~ i i s T T i l m s m 7 m q r f t ~  
s t \ m s e ~ ~ 1 m m l q $ ~ m *  

Tm7-tgt~m,*m**,md 
mq ma,  3- rn &em 4 4 ~  +m (q . j  

G W + ~ I ' G F R ~ T R & & - ~ ~ ~ W I  
4%- (w.) e e* W W ~ I  

a f % i m t % % w M ( w . ) e q a ~ m & w m ~  
I 

m m M % * ~ i * ~ ~ c g l  
T 7 x w I  m m  GI, S T t r n q m *  qviT3I-i 
(m -) e e  w I $% ulGoirieiZ4 T % T ~  
m * m . . r w w m ~ @ , ? t * * ~  
@ ~ ? D ~ & . ~ ~ ~ . ~ B ~ C ; ~ , ~ ~ W ~ G I W % T R ~ ~  
m 9*', 97 qaFm w -4 mme rn? p m 
m1 



(9 @W,T &-R w 43 m, W%m q4CI m-t 1 e m  qa., ** * * mu' mu' ** 
~ e n ~ ~ i i s T T i l m s m 7 m q r f t ~  
s t \ m s e ~ ~ 1 m m l q $ ~ m *  

Tm7-tgt~m,*m**,md 
mq ma,  3- rn &em 4 4 ~  +m (q . j  

G W + ~ I ' G F R ~ T R & & - ~ ~ ~ W I  
4%- (w.) e e* W W ~ I  

a f % i m t % % w M ( w . ) e q a ~ m & w m ~  
I 

m m M % * ~ i * ~ ~ c g l  
T 7 x w I  m m  GI, S T t r n q m *  qviT3I-i 
(m -) e e  w I $% ulGoirieiZ4 T % T ~  
m * m . . r w w m ~ @ , ? t * * ~  
@ ~ ? D ~ & . ~ ~ ~ . ~ B ~ C ; ~ , ~ ~ W ~ G I W % T R ~ ~  
m 9*', 97 qaFm w -4 mme rn? p m 
m1 







s w a m ~ ~ r n q ~ ? ~ w m w  
m , ~ * ~ ~ ' s y t m c m m s l " \ m m m ~ * m  
~ m m m l s ? ~ ~ ; r l m m 3 . m 1 9 ~ ' ~  
say %P~ETEJ% + m i q c m d  TWTDI~ w TCT TRAI 
m I 4 % a ~ w - ~ ~ m , m ~ m - ~  
m ; r w n ; r a ~ ~ m - i % m = ~ y r a ~ ~ ~ ~  
s~",mm%!m,mwm-~Mwl 



s w a m ~ ~ r n q ~ ? ~ w m w  
m , ~ * ~ ~ ' s y t m c m m s l " \ m m m ~ * m  
~ m m m l s ? ~ ~ ; r l m m 3 . m 1 9 ~ ' ~  
say %P~ETEJ% + m i q c m d  TWTDI~ w TCT TRAI 
m I 4 % a ~ w - ~ ~ m , m ~ m - ~  
m ; r w n ; r a ~ ~ m - i % m = ~ y r a ~ ~ ~ ~  
s~",mm%!m,mwm-~Mwl 



w ~ ~ ~ w ~ s ~ ~ % ~ F R w ~ ? ? ' ? % @  
m m m 3 n l a s l w 4 ~ a s s s l q n ~ , s ? l ; r  
~ m m s p R ~ w m r n ~ a m ~ ~ m W d % m  
m wm rn m, - w*m m m 
Tt?@lGl (Risk) WV.3 I 7T4 4$3J3 01, -em a 
T F h  w-Gmw @ %,* qem p' ifYT q q  m, qz$q 
~ - w m * = m m ~ * s m  
q ? ~ ~ ~ ? i b T ~ f @ R l ~ ~ ~ ~ % ~ ~  

~ % ~ f @ W ? l ~ f i ~ ~ ~ ~ ~ ~  
wmq%ml 



w ~ ~ ~ w ~ s ~ ~ % ~ F R w ~ ? ? ' ? % @  
m m m 3 n l a s l w 4 ~ a s s s l q n ~ , s ? l ; r  
~ m m s p R ~ w m r n ~ a m ~ ~ m W d % m  
m wm rn m, - w*m m m 
Tt?@lGl (Risk) WV.3 I 7T4 4$3J3 01, -em a 
T F h  w-Gmw @ %,* qem p' ifYT q q  m, qz$q 
~ - w m * = m m ~ * s m  
q ? ~ ~ ~ ? i b T ~ f @ R l ~ ~ ~ ~ % ~ ~  

~ % ~ f @ W ? l ~ f i ~ ~ ~ ~ ~ ~  
wmq%ml 











q ~ ~ ~ m k w ~ ~ ~ , ~ ~ w  
m,m @ m5t 4- Fq q;Rm * na, 
qtqlquai41cq~ xv ++I TTII WR I I 4Fi ~+RFII~ 4- 
~ w C T ~ ~ I ~ ~ ~ V , Q - R ~ W C W B ~ ~ ; T ~ ~ ~  

f - a q w m 3  l ' 

* ~ r n < m < ~ . - r m 4 3 * m +  
*I I ( m m  rmi-ms *) mw m-(srs;n n, 4% Sa 
rn *mxx -wmm m e  m@m m4 3 4% B%* 
~ ~ e m W ~ G n l m m 4 3  1 



q ~ ~ ~ m k w ~ ~ ~ , ~ ~ w  
m,m @ m5t 4- Fq q;Rm * na, 
qtqlquai41cq~ xv ++I TTII WR I I 4Fi ~+RFII~ 4- 
~ w C T ~ ~ I ~ ~ ~ V , Q - R ~ W C W B ~ ~ ; T ~ ~ ~  

f - a q w m 3  l ' 

* ~ r n < m < ~ . - r m 4 3 * m +  
*I I ( m m  rmi-ms *) mw m-(srs;n n, 4% Sa 
rn *mxx -wmm m e  m@m m4 3 4% B%* 
~ ~ e m W ~ G n l m m 4 3  1 



W w 4 m * 4 P R i m m ~ i m t w , ~ ~ ~ ~  
l%i%m5-i ~~ m .qicwl v qem CWX~ m q  qm 
% I  m ; r r q a m q . m r q m . n e g f m 4 ~ ~ q g  

mq w,m $@i m q  qTi-h% m qeg 3-t Tt 

qernmqmm'& 1 

Wtzair ~ m s  'v@v~ m?n ~ i f a  (money) 

@jlFE m' (Opportunity cost) VRmiclt313q k % T h  I 4% 

I V R ~ ~ ~ m p i m m ' 3 1 1 c ~ s n  
I 

mq ,a O W W ~ ; ~ T ~ T ~ I  ~qjy;nism ~ ~ 3 a ~ ~  
-@ % (money) m;T;r f%?2 3 3 ~ 1  W 9 I 

473. cnm mt * W5-i m m  C W  

W,We xmz, I cqiwicw 4P m 
W ~ I  

e u n ; r w m ~ a \ a q ~ , ~ ~ ~ ~ ~ R w m , c o  
* . W s c * T m ~ ~ ~ w , m m m c a F i  
q m  Cma f 8 y q  m~M r m  W* F 4 l  m I fi q q y  

-'+him Wq-Rm ism imt m y-t m 
C.7, 

~ m v m ~ ~ m m m ~ , m r n s l y ~ ~ m  
FEpq T C ~  ~ * 1 3 i  i ST* & @ w 

isBmewc;m,.~mn%;r?prm$i m m  
m , ~ m * ~ F E ~ c l f ~ ~ ' * m w ~ ~  
3 % y ~ 4 c m ~ ~ m ~ ~ ~ 1  

1 3wmtm3 ( % . ) - q a m w , @ m * m *  



W w 4 m * 4 P R i m m ~ i m t w , ~ ~ ~ ~  
l%i%m5-i ~~ m .qicwl v qem CWX~ m q  qm 
% I  m ; r r q a m q . m r q m . n e g f m 4 ~ ~ q g  

mq w,m $@i m q  qTi-h% m qeg 3-t Tt 

qernmqmm'& 1 

Wtzair ~ m s  'v@v~ m?n ~ i f a  (money) 

@jlFE m' (Opportunity cost) VRmiclt313q k % T h  I 4% 

I V R ~ ~ ~ m p i m m ' 3 1 1 c ~ s n  
I 

mq ,a O W W ~ ; ~ T ~ T ~ I  ~qjy;nism ~ ~ 3 a ~ ~  
-@ % (money) m;T;r f%?2 3 3 ~ 1  W 9 I 

473. cnm mt * W5-i m m  C W  

W,We xmz, I cqiwicw 4P m 
W ~ I  

e u n ; r w m ~ a \ a q ~ , ~ ~ ~ ~ ~ R w m , c o  
* . W s c * T m ~ ~ ~ w , m m m c a F i  
q m  Cma f 8 y q  m~M r m  W* F 4 l  m I fi q q y  

-'+him Wq-Rm ism imt m y-t m 
C.7, 

~ m v m ~ ~ m m m ~ , m r n s l y ~ ~ m  
FEpq T C ~  ~ * 1 3 i  i ST* & @ w 

isBmewc;m,.~mn%;r?prm$i m m  
m , ~ m * ~ F E ~ c l f ~ ~ ' * m w ~ ~  
3 % y ~ 4 c m ~ ~ m ~ ~ ~ 1  

1 3wmtm3 ( % . ) - q a m w , @ m * m *  



qga '-Y C?RT 4 Ta &hTh T J  n, T& (money) 
p t  (opportunity cost) CT ~ s h  ~ ~ 6 3  I 

GFRT, ~ ' r ~ ~ ~ ~ , ~ . S . m ~ ~ t  msma 
9 7 J P r n  G F i T f % i T ~ \ 3  @ I  



qga '-Y C?RT 4 Ta &hTh T J  n, T& (money) 
p t  (opportunity cost) CT ~ s h  ~ ~ 6 3  I 

GFRT, ~ ' r ~ ~ ~ ~ , ~ . S . m ~ ~ t  msma 
9 7 J P r n  G F i T f % i T ~ \ 3  @ I  



(>) 4% @3lm @mPil Qqm wq4q-m 3% a7 9 m, 
m m f o r * Q i l m I q a @ m P i l  
- a r . r c i m N M  w ? l - ~ ~  q-% Bmnt *,a ED cm 
WjFm (Opportunity cost) FEW Qil W I 

~ W ~ T W ~ W W C Q ,  m-43- 
m 4 f l  v,?i B w\m wm T,?i q3 Ti, 43 m T9-i-q~ 
~ m m ~ 4 - i ~ 4 ~ ~ ~ ~ G 8 3 ~ ~ m  

* s f 1 B m ~ * . ~ m m ~ 1  



(>) 4% @3lm @mPil Qqm wq4q-m 3% a7 9 m, 
m m f o r * Q i l m I q a @ m P i l  
- a r . r c i m N M  w ? l - ~ ~  q-% Bmnt *,a ED cm 
WjFm (Opportunity cost) FEW Qil W I 

~ W ~ T W ~ W W C Q ,  m-43- 
m 4 f l  v,?i B w\m wm T,?i q3 Ti, 43 m T9-i-q~ 
~ m m ~ 4 - i ~ 4 ~ ~ ~ ~ G 8 3 ~ ~ m  

* s f 1 B m ~ * . ~ m m ~ 1  



M %@TFrt Ti T C I  3iw 43- 3% m T3-t 

w E 3 * l a ? ~ , ~ m * * m  

rn ( ~ 0 1 1  Over) msi G;JS I' qm 

maTl"\mm-QFim~c1~~m'ZHc1*z~ 
TTX 3-l m, m or w\m w rn %% 'mtm 
w c w $ r n m m m ~ m l w \ T n f t f m  

rnd 4- cmq m, .- 4% %% 3% TiTTf+ 
~ m r n ~ m m ~ , m ~ w m  4 

~ ~ R ~ ~ ~ W I I  q ~ w I & r n , ~ w @  ** $343 'ZHq (Tg m gJTm qm) 'ZHw&im 
*rnmqm~ 

m W w \ ' 7 s j a . r . , s t M ; f ; ~ m ~ ~ ~  
T f h i m - ~ ~ ; ~ q B a Y m * ~ * r n a ~ s ~  
qm 9&i@ m, 3-13\3 

mi3 T4-t e 3 F m  fZk?ml Q-tw-QFi wvi7l r n - 1  
w w  w R ~  m, 4- W\F 3 ymiqitm 
r n ~ m * ~ ~ * m ~ w m @  
TGl CW I 6 BA ~q 43 R, PI? 9nq (Commodity) W3T@ 

sr.\+ w T?J I (vlie, W,T m3 43 fj- a q - m ~  
~ ~ ~ i ~ i ~ W v m l % 3 m f G q )  4 *mm 

I 
RTR I 

i ~ T W ~ ~ % ~ T T . ~ G F ~ T % C ~ ' T T I ~ ?  
4 * ~ ; m m , m ~ * ~ 4 a ; R m * 4 *  

m ~ m ~ l ~ * 4 ~ 1 % 4 m m w f m ,  

- + w a ~ ~ f % m ~ % w f ~ ~  q * m  

'Fm-R (-~~t"\m) *iTt 6 I m *m 
y@=m * TXw m, Tt W R  * *rn% %CI 
(Debt) I 4 TRCCI @ CGPjt-kSW 43% T373  
f%?Fl ~ 1 %  9l-H 'TT I RFi W%l (Roll Over) q5 I 
GFWl, 4% -1 f?b CW *% (Debt) 9% Wf 
m m @ l  

(9) smJm qcb 9tlwtcqm m m - r n  
CFh CTh riss %CT- (Debtor) R$@i'5 TI733 ~.p' W 

* \ l T X w m 1 4 ~ ~ c s R @ & - & ~ & ~ ~  

~ ~ ~ w l q 3 a f \ T I 7 3 3 ~ ' ~ w m q m  
a % t w c r i a m m r m ~ ~ ~ ~ q f + ; n - 4  

w m m * m 5 ' 1 C I m ~ m l  
~ * * a ~ ( 1 $ m u i b . i 3 t ; d ( * %  
* C l ~ m m 4 ~ ~ m * m )  43f imnnsm~itcs 

~ I ~ ~ ~ ~ ? ~ F R W H B I T ~ I ~  

m S m s s n ~ m ~ ~ ~ * q q r r m ~ ' ~ ~  
4?4-*'&~.~m,'F$@7-- I' 

?. (Roll Over) %%RR m-?%WfiW W I 



M %@TFrt Ti T C I  3iw 43- 3% m T3-t 

w E 3 * l a ? ~ , ~ m * * m  

rn ( ~ 0 1 1  Over) msi G;JS I' qm 

maTl"\mm-QFim~c1~~m'ZHc1*z~ 
TTX 3-l m, m or w\m w rn %% 'mtm 
w c w $ r n m m m ~ m l w \ T n f t f m  

rnd 4- cmq m, .- 4% %% 3% TiTTf+ 
~ m r n ~ m m ~ , m ~ w m  4 

~ ~ R ~ ~ ~ W I I  q ~ w I & r n , ~ w @  ** $343 'ZHq (Tg m gJTm qm) 'ZHw&im 
*rnmqm~ 

m W w \ ' 7 s j a . r . , s t M ; f ; ~ m ~ ~ ~  
T f h i m - ~ ~ ; ~ q B a Y m * ~ * r n a ~ s ~  
qm 9&i@ m, 3-13\3 

mi3 T4-t e 3 F m  fZk?ml Q-tw-QFi wvi7l r n - 1  
w w  w R ~  m, 4- W\F 3 ymiqitm 
r n ~ m * ~ ~ * m ~ w m @  
TGl CW I 6 BA ~q 43 R, PI? 9nq (Commodity) W3T@ 

sr.\+ w T?J I (vlie, W,T m3 43 fj- a q - m ~  
~ ~ ~ i ~ i ~ W v m l % 3 m f G q )  4 *mm 

I 
RTR I 

i ~ T W ~ ~ % ~ T T . ~ G F ~ T % C ~ ' T T I ~ ?  
4 * ~ ; m m , m ~ * ~ 4 a ; R m * 4 *  

m ~ m ~ l ~ * 4 ~ 1 % 4 m m w f m ,  

- + w a ~ ~ f % m ~ % w f ~ ~  q * m  

'Fm-R (-~~t"\m) *iTt 6 I m *m 
y@=m * TXw m, Tt W R  * *rn% %CI 
(Debt) I 4 TRCCI @ CGPjt-kSW 43% T373  
f%?Fl ~ 1 %  9l-H 'TT I RFi W%l (Roll Over) q5 I 
GFWl, 4% -1 f?b CW *% (Debt) 9% Wf 
m m @ l  

(9) smJm qcb 9tlwtcqm m m - r n  
CFh CTh riss %CT- (Debtor) R$@i'5 TI733 ~.p' W 

* \ l T X w m 1 4 ~ ~ c s R @ & - & ~ & ~ ~  

~ ~ ~ w l q 3 a f \ T I 7 3 3 ~ ' ~ w m q m  
a % t w c r i a m m r m ~ ~ ~ ~ q f + ; n - 4  

w m m * m 5 ' 1 C I m ~ m l  
~ * * a ~ ( 1 $ m u i b . i 3 t ; d ( * %  
* C l ~ m m 4 ~ ~ m * m )  43f imnnsm~itcs 

~ I ~ ~ ~ ~ ? ~ F R W H B I T ~ I ~  

m S m s s n ~ m ~ ~ ~ * q q r r m ~ ' ~ ~  
4?4-*'&~.~m,'F$@7-- I' 

?. (Roll Over) %%RR m-?%WfiW W I 



(IW rn (q.) achr ,-, q 4h TIfti wi 
mi7 m, 4 w  Wrn (TI.) m 'QI;Q31m .wpIG %* 
n q t % m , ~ m ~ m m q w w ~ . q . r w  

M -IRIT rn I (T.) acht ~wxw, a;3 +itm 
4mmgtz;rfqmmw+%m~m 
q - m - c T m * f ; r * , ~ s v w % * m  

m q  I q m  (a.)-gjl 
T - P T t m i > ? o * * q r n e m % l 4 % e  

w-qtm %I (a.) ThnFF y * wfl? rn Q7-R 
'PlfQCPTtrf m f G G  4% 7h-N WPB cm Vi-Rq 
pq3w.J 

(b) ymm imnn m 



(IW rn (q.) achr ,-, q 4h TIfti wi 
mi7 m, 4 w  Wrn (TI.) m 'QI;Q31m .wpIG %* 
n q t % m , ~ m ~ m m q w w ~ . q . r w  

M -IRIT rn I (T.) acht ~wxw, a;3 +itm 
4mmgtz;rfqmmw+%m~m 
q - m - c T m * f ; r * , ~ s v w % * m  

m q  I q m  (a.)-gjl 
T - P T t m i > ? o * * q r n e m % l 4 % e  

w-qtm %I (a.) ThnFF y * wfl? rn Q7-R 
'PlfQCPTtrf m f G G  4% 7h-N WPB cm Vi-Rq 
pq3w.J 

(b) ymm imnn m 



(b) art",T '%@PI L/C at sight 47 @f&X 'W WQ' (GI 

~ ~ W 9 ~ 1 c ~ m ~ m ~ v m q m m  
~ ) 1 ? ' 1 ~ W ~ 4 l i r W f @ m p ' y v m a F ? m 1  
4*mm&t6r;rtsmq*wql~v 

R 6 R c t $ m ~ ~ ~ w 7 e r m ~  
. . Wi%3 (Supplier) mrl . W q  I 

(q) TW 3- R h ~ e  ~ 9 %  m' 
m m m m , m w a q m * ~ 3 \ 3  
m m m * q ~ m l q m a r t " , q ~  

4 - t w c m ~ m ~ m ~ Q ' ~ I  4 w  

w T i m ~ & t m . n s m , ~ ' 3  ~3-mm, (m-) 3pfmm 
w1 



(b) art",T '%@PI L/C at sight 47 @f&X 'W WQ' (GI 

~ ~ W 9 ~ 1 c ~ m ~ m ~ v m q m m  
~ ) 1 ? ' 1 ~ W ~ 4 l i r W f @ m p ' y v m a F ? m 1  
4*mm&t6r;rtsmq*wql~v 

R 6 R c t $ m ~ ~ ~ w 7 e r m ~  
. . Wi%3 (Supplier) mrl . W q  I 

(q) TW 3- R h ~ e  ~ 9 %  m' 
m m m m , m w a q m * ~ 3 \ 3  
m m m * q ~ m l q m a r t " , q ~  

4 - t w c m ~ m ~ m ~ Q ' ~ I  4 w  

w T i m ~ & t m . n s m , ~ ' 3  ~3-mm, (m-) 3pfmm 
w1 



m m m m s m m m m 6 g g q ; z 7 m  
~ ~ ~ ? @ T ~ T ~ I ~ , ~ B W - ~ ~ ~  
4 m B m l ~ " \ m ~ m e p a m r *  
m - h v m 1  m , $ J m - m ; i m . ~ a ~  
m m m e m q m m 3 m 3  
m q m l * e ~ m - r m * r *  
v 4 T m ; w q m m e y m t r m m m r n ~  
w * w, @'&= m - m  @ f?p  rn *' 
?plfm fla~ mm vx I 4- M m, Rcwjt a m  
m m m - ~ m m w : % m m m  

6h%' f%f& m, buy back %"\at .umt W 3 n ~  

~ 6 ? @ ~ ~ ~ i s i r n & l  

~ m ~ m - ~ v m ~ , m m 3 %  

~ ~ ~ w o l  m , g E i m ~ w I - g s i n ; r  
y m t m -  I m , ~ ~ m ~ " r * p ~ ~  
nrw*mamm*vwmf4fj;-4 
% * f @ i ~ ' ~ m a q i h ~ l e * m . w  
.si;n -sh ** mq 3x3, mm m - m e  m 
v w y E h ~ . i r n r a ~  e k i l ~ w m w + ~ ~ t ~  
m ~ 1 4 m d w * m ~ ~ ~ s ~ c ~  
m ~ B ~ w T i m m , m m m - m v m ; n l  

c4 ~~ m-@%?lT %@ Ti, Qm f%%5 rn (Face 
r Value) m-m W, p, gm ~GRXE mm 

mmmq1 

y m q  4 w  47ha @ mc7f. 'SFilil-m* 4W Q- 

?lim a;in Ti Gl 7T?3% (Secondary 
Market) m TTl I W TiTCI e, CWi!/W nfZi 4W 

mm m, ~t 4  T ~ C I  rn , a 
r-1~- w 4T m %%, wqm 4 m* m 
c r n ~ s h ~ * ~ m q m l . l u a t ~ . r t s l ,  4s;r 



m m m m s m m m m 6 g g q ; z 7 m  
~ ~ ~ ? @ T ~ T ~ I ~ , ~ B W - ~ ~ ~  
4 m B m l ~ " \ m ~ m e p a m r *  
m - h v m 1  m , $ J m - m ; i m . ~ a ~  
m m m e m q m m 3 m 3  
m q m l * e ~ m - r m * r *  
v 4 T m ; w q m m e y m t r m m m r n ~  
w * w, @'&= m - m  @ f?p  rn *' 
?plfm fla~ mm vx I 4- M m, Rcwjt a m  
m m m - ~ m m w : % m m m  

6h%' f%f& m, buy back %"\at .umt W 3 n ~  

~ 6 ? @ ~ ~ ~ i s i r n & l  

~ m ~ m - ~ v m ~ , m m 3 %  

~ ~ ~ w o l  m , g E i m ~ w I - g s i n ; r  
y m t m -  I m , ~ ~ m ~ " r * p ~ ~  
nrw*mamm*vwmf4fj;-4 
% * f @ i ~ ' ~ m a q i h ~ l e * m . w  
.si;n -sh ** mq 3x3, mm m - m e  m 
v w y E h ~ . i r n r a ~  e k i l ~ w m w + ~ ~ t ~  
m ~ 1 4 m d w * m ~ ~ ~ s ~ c ~  
m ~ B ~ w T i m m , m m m - m v m ; n l  

c4 ~~ m-@%?lT %@ Ti, Qm f%%5 rn (Face 
r Value) m-m W, p, gm ~GRXE mm 

mmmq1 

y m q  4 w  47ha @ mc7f. 'SFilil-m* 4W Q- 

?lim a;in Ti Gl 7T?3% (Secondary 
Market) m TTl I W TiTCI e, CWi!/W nfZi 4W 

mm m, ~t 4  T ~ C I  rn , a 
r-1~- w 4T m %%, wqm 4 m* m 
c r n ~ s h ~ * ~ m q m l . l u a t ~ . r t s l ,  4s;r 



?88 ~ T k ~ \ ' 3 ~ ~ W b 8 ~ \ 3 ~ ~  

w ~ ~ ~ ~ , r n ~ ~ ~ a r n o ~ ~ ~ p  

4% .- 33fki f%& VB (Money) 
'i32~m-t I w 4a;ur p'w-f~ qrmx m, 4 - r n  
m - m  4* m g R  mq w, E* 4? m-rn 
sm;r.rm;r~n~mlw?tar~mmmql 
m ~ y ~ t m m m * * * m , m  
r n ~ ~ r n % m r m - ~ q * * ~ ~  

m ; n l m * w r n m - m w , m ~ t * r r r m ~  

~ n a i m * m m v * m m  Tt e~ 
f * ~ % m ~ , m 4 a . , g m 3 % * , m  

* m v m e m - m 5 i 3 m ~ m w  

ml%am*&z'f4;~amnam\~3rnmm 
'%Fmm W" 43 Ym--C?? Rwrf+j --TlFfmt q73 I (,) d@m 4qp *w m+li iB 43 m.ir M 

m m , ~ 4 * 4 1 m c 1 ~ r n m , m a 3 m m  

whm Em3 - m m Tt =It* W,T sat .n-m,%, 
fq.;mf;mn WW (NBFIS) l (3% 
mm iww m m W,R TFmf+== qm m, m 
&T%l mCTm (Over Head Expenses) WfFKVI 

TTi@ TC3 l WR di$%JN F I W - r n  m y ,  

f + p J + i m a S m ,  ~ ~ ' + ~ - ~ a m ~ c i ~ \ m w s t  

4 ? m w * y m I 4 m m m  

w m a ~ ~ m , ~ t ~ m o r ~ m m m v  
m ~ r n w m i % f + i m ~ ~ ~ * w m  
~ ~ m i ~ w , ~ ~ ~ ~ t ~ ~ ~  I 

e w m m r m m m v j y t % ~ W , ? w i E + i - p  
vttT?m-mmm~ 



?88 ~ T k ~ \ ' 3 ~ ~ W b 8 ~ \ 3 ~ ~  

w ~ ~ ~ ~ , r n ~ ~ ~ a r n o ~ ~ ~ p  

4% .- 33fki f%& VB (Money) 
'i32~m-t I w 4a;ur p'w-f~ qrmx m, 4 - r n  
m - m  4* m g R  mq w, E* 4? m-rn 
sm;r.rm;r~n~mlw?tar~mmmql 
m ~ y ~ t m m m * * * m , m  
r n ~ ~ r n % m r m - ~ q * * ~ ~  

m ; n l m * w r n m - m w , m ~ t * r r r m ~  

~ n a i m * m m v * m m  Tt e~ 
f * ~ % m ~ , m 4 a . , g m 3 % * , m  

* m v m e m - m 5 i 3 m ~ m w  

ml%am*&z'f4;~amnam\~3rnmm 
'%Fmm W" 43 Ym--C?? Rwrf+j --TlFfmt q73 I (,) d@m 4qp *w m+li iB 43 m.ir M 

m m , ~ 4 * 4 1 m c 1 ~ r n m , m a 3 m m  

whm Em3 - m m Tt =It* W,T sat .n-m,%, 
fq.;mf;mn WW (NBFIS) l (3% 
mm iww m m W,R TFmf+== qm m, m 
&T%l mCTm (Over Head Expenses) WfFKVI 

TTi@ TC3 l WR di$%JN F I W - r n  m y ,  

f + p J + i m a S m ,  ~ ~ ' + ~ - ~ a m ~ c i ~ \ m w s t  

4 ? m w * y m I 4 m m m  

w m a ~ ~ m , ~ t ~ m o r ~ m m m v  
m ~ r n w m i % f + i m ~ ~ ~ * w m  
~ ~ m i ~ w , ~ ~ ~ ~ t ~ ~ ~  I 

e w m m r m m m v j y t % ~ W , ? w i E + i - p  
vttT?m-mmm~ 



( 8 )  (Liquidity) ?F@JWR W TtWW %W 
C " l l L l L l Q  W I CTh CTh Ww W 

m R, 4P pEd3 Cr;qy. T97m 3- m, * 4%- 

TQ33 IWm * se3-t mrr 4?t .nm c- 
- * ~ * m q w * m % l  
m t , ~ ~ m ~ ~ ? n ~ ~ ~ ~ m m r m ~ m w ~  
W W , T ~ W  r ; i l @ m ~ m m a v m f ? ? $  
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