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Ibn Khaldun discovered a great number of fundamental
economic notions a few centuries before their official
birth. He discovered the virtue and necessity of a division
of labour before (Adam) Smith and the principle of labour
value before (David) Ricardo. He elaborated a theory of
population before Malthus and insisted on the role of
the state in the economy before Keynes. But much more
than that, Ibn Khaldun used these concepts to build a
coherent dynamic system in which the economic
mechanism inexorably led economic activity to long-term
fluctuations. ... His name should figure among the fathers

. 3
of economic science.

e ‘IR Gifee g 4 St FEE et S

I AR (STE MR IET | Ao fifess 19 8 @3

BT AT TAES e R Borgrom Foa (Sprem) s

st 1 (Cefee) Rer SmaR o JoR yereg wifiwE a0 |

TR FE RIS Sgre qRel Sogiena fofA weeieR
www.pathagar.com



AR AIEFATIF R

BIETS SAM | SR SaE foft wdNifere aI@e Sfiwl o
TG SCAIBATS FATRA | SIFCE I F2, I AEHA ©FF 977
orga fofare @t TgTmad ¢ A(fsHie g T WG S,
@ IR ALAST FAPE S IMNAoT Frfaas FEmal
AT VY T TGRSO AN (W | ... I WA AW
TGN THIWA W] TIYE 26T IFA |7

3.9.58. W7 SHARHIR

A SR MEETS (d909-3qve ) SR TEwre@lRa afaar
S TS ATy TFTS SMHIA 8 ANGS TV 4FfS TowF
=3 GRS (A0S IS T o1 S |

sifrer Wi ke | &, §f, e, s, seme e
DS RUER ECNRIO RESIE IRl

W 8 QAR Yol [Enete s FREAerR AR 78 33 | o
QT WRAAZRERT | TR WS, (T 8 SPINE I
A g @eF 9 TW F W @97 MY THRS ARt
I FeToR AF (F2 1 I ARG 26q@ IJrNEs f$ w3 7w
AT TGRS |

TS | G2 FARLAMO[ (F@ 51 & 708 2AFfoS T4, o=y
IE ARM TR O I OSfoe | TIEGmE ek W @i
INISIATAT STFA | WS WP S S’ Afen e
TRIRE I T O fite TR | iR wd e woem
JRZIER CFE S f4I |

T I FE ©F T FA, &fefd 3we; AuiEa o @l
Torifn Wiftg #1etm F903 | SRR Td -1, IVNIG @ oF-Fw
el FIE@ | @ @I DG FAL T AISAE FI¥G3 ARSI
@97 T A FAS A |

S T Faw, R S TS @ (OrF 9 | 3w e
Trol fofAs TrEa bifevitsd Sraemiy, SIAswRE 8 fEpmEs 3
foas Fraaifezg o a@w | f$f I, ad @ e

www.pathagar.com



80 TR AT

@ (SN Sifm [W51Te A srovm Rermay Seetmta 3927 F99
T AR IR 5ifzm Seofrs 27

WZ GTACHZ SIFCACH WX TH e *PAIT AP ASTH
FEF | TG MR 07 & fofv e 7' Reaes vl a6+ |
JUATS THAWTAE IS TT @R Gelws o, [IA 8
FfAeAR @#17 THRIT T SR |

MZ SEAHER e TSR JeRyE  «aFew  Jeeraref
fogme | @3 TANE TETNRE Teawmed fEfer T e
ffrer 7= oot 8 [oR-Ifacs Inm @i T= a4 g4
dereiete fbfre I@w | Mg sAMBR FATAGAR TqTH T
Qe ITWSTEE 8 A (SIE @ TS fHea A7 St
T i fAraifers w0 |

o7 Beofeife Ftam @, TR T o) (AT [APfeR PEra=me
ot FRY | R T aved, sivurt ¢ Hawfqaa fefars
T TG AT AT T | T =17, JER-8T41R,
Gifs, Siferw, ST, JENET, UG B T WF 9 (ANF WIS
fofq TR 351 o e dorsiy S S |

W1z GAATTAZ BoFfd FEAF (A, O FAWS T G0 B e
Tz | o3 o9 S FEA @, IR TIAF AR G9IR
g PR SF YO AR |1 @ PO VY SETIE WG 74,
T ARG TIRART F & T A | O @ @fEg
SIE YT IR GG 8 GIE A Few (A RO IS
THCS Tm SRR |

fof T ww ¢ four omeforma o oF I@w | ITerme
ArEATeR 8o foff [Reim @R ¢w | TEfogws fofd s
TR & T IR’ I T FEA | IwheynR -y e
=SIN T I @ (FE ol G fh #jerea st-fot T |

1z SETSaR o [y ary +fk@ IR ST 8 T
G FoNE ST FE | DD (A6S, ShFfaE 3
RATS JAFNS fof Ffe S (ot 3417 STagist (A

‘TETEIRT I, TARAITS [T Agfe YA AY T YIS
ISR WG I THAA ASTF AT TS geres fof
TR AT O FHCS FA-FIAE SqeW FEF | @
T TR @ SFGT! foel (7 AR & GFf6 IARE A0+ |

www.pathagar.com



BN WITAIF 8>

fSf ZMIT™ g AeFfers Ay Jarar T0W NS -9 SIGW FEW
932 BITS BF ALAIEH FE | IO FATH-TUIOR Ferwiomgfers
fof qtors AfRRET e | =z STFAICAR 8 SR FE @R
(BB SIRSATH TI 8 TMIBH! AIFONT GF 2 |

Y STAeaE AERIE Qaw Aeodw, e Hfs-Afs, aemifs,
R, FI-IF, @H-APE, AN Feosa eefs s
freifdosd DA T ( E-Teper Ry ¢ fgfen
IRPTZR ¢ fofd Soiqend seare ouaw | fofa 3w o
Tifaferaires @fegoe g 9F6! I8 (o7 Faw 32 Reres @
ATerEd AdF BT O «EW | TIRA B ¢ TR A
N ot @R fof e, T qF Aoy @ s Afe @
AR ATF2 M08 907 AT 78T 7Y |

W7 SEASAZ TS YA-fofee [gd amrdfaraR (opt e |
o we, @Ff6 @R Afevit Mgy @ @ TR sfdie
apiffes 2eq Bfow | qerad fofd A=-TwE e Jws
A LA |

Mz SR TNG-Aereld R IR Hfes ww@
eIz qIfeN'y oes ¢

(N TEARANBIT TG TSI [P TGRS AT
IR gl fdee Refie W oA APTRCNS!
(13T, SN-SFT 8 PIEAI (R AR G
(% [0 (72 W SIkeAg @0 O AR A eoa
BI911% 1 T NG WGP (@ WARLST G-
1 TF | GANNE TS BITHT T G-I 47
P TAG-GICAR (fod PRI [F9Fe 231 Tq7 o9
Pler-Ffoq &y BT I0S! FDIT ARFHT BICS TG 71 &
599 fAred @ GRASE qTo (WF ITNE JF FA©
WITIRE A (UF Y o S 1 e FERS fre?
[Rac@a SeareE IEA 1 GANdd P 9T (AE WY
TP-bId (AR R GIFI8 fofd @ @I @
NTTI WFFA T JgaAfera ez afcafzee | o
P9 @ [Efrerg @ fars fAE GaemdEacs o8 3
TN GPTe AR @ [EEMEE afeenan ewig

www.pathagar.com



83

TR P

TR GANCIT WY TITS AR ($5)-TF (SR P
e | P 1S 91 FIRISthe W97 G2 (FIY @

AT ARG Tq «q TS FPWF AT AT
POIHCT OIfeT MR I

A2 GFEAeaR $oEd I (@, MR WG ¢ ANN-9TER @3t
RVt Sy *eied e SNy ARG 8 @IPEIBME
FrgIfy e frca csfteefye |

2 ST ILYA TR IR 1 3

>

17 GTEAISHIZ T B0 8 Premmme eeH TH
ATSMCIRIG THA A B T (Ol | fofNg @aw @By
(W @, P 2fogpi ¢ Tcae 3o IS 9% 7Y |

fierrTe @ qererad TFR Aifers 8 MfFes sfidans fofa
AR WS BSNA PRI FEA | AP qrereifas
TIPS fSfF S8R FaeNad MY Tel I e, €92
V2 IR W0 N 20T Pl Ieredt NI @St
A TG, Y PICETT SHIFT A |

fofst ezt @ ¢ TN MEN VG AL PO 9o
49 | WA AF oW IR TR G Afv weifaad wiftg
FFe o TS ToF @ oo T (5B I |

HZ STRISAR AR AT AAPES PeTEmd 7o
W(,‘ﬂﬁﬁi@ﬁeﬁaﬁ/\s] IR fofrs e | fsfa atem,
g (Bwiza) APRema oA N (O frEE TR A
N I Wik Feed ) SR AHER e Ao 2w e
RrFeMa (AAAl Safors TS oW &zd FAre | Fg
AR (AT AAFWE Y (ACE ATONDE (WG &)
«3o TR #Afapn [ve s @@ 1 o (5 IYE 3T T
(O ICAMA QeI T 8 HARA vl fefers @w
e Free AIfe gre! 71| TR (SFTAT) = Gl
fafeg e fafeg 2@ =it | ormt faw s freafofes TazR
(A T g @ I AN, CHIIE AN RN 92 IR |
Sl (R fAT8 TS 8 MR BA (ATF TG WA o,
Q3T SI-3 A re AfkRere = |

MZ SRR IWfegmie FFe A O TA@ R
o S ww ) R Sufezir frm-fife, Aftwm e

www.pathagar.com



AR ANLTIE 89

WE@fa Be M FEw | Imferm o fefw e,
qmE TR Wy afea Tofenme W oweet 6w
QWA ACE BBF ol Wi 4l SR | @A S [ (@ oidt
@I e T |

v, T STASHR IR A Bw, s 9, SRS
[T 8 RS g TH (or IR (B8 A | fS o
APTCRA WG T weiw feiforem Fara fofe grom weaw
e it o fofa @aio s weitas 2aers et 3taw |

q, OIACOd SHGH AIINAR AfGars @36 AT TN ohmfeq
N-ReTE TP (1 FEA | AA-FIEE T oFerT
TG TN -9F DS $1F 93 FHO SfiFed =PI
fage zarg |

M7 SRR FHE 74 I-I A AW WG WA Tegpl
(>509-35as 1. ot 3

‘9FMIE ©OFF Al 8 AN 932 e ©fF Wl
AT I TOIIE T T (F, (T ool 497 1919 712, foet
8 aqfeT™y Jlergd & [Fong w7 ! ..o
TEHSIT J0o P IS FE ¥ GG IF [EH-JaTg
eS¢ SRIFR GPTECE Siqge 2e, RS ImA @
AR TP IFA (A [ T 58] FIH 1 ARy @
IRF @A I WO TMHAN s 3% 2y FA
Afefl GIA-TP1a 679 TSIT SATTH G JereIRed 712
fNeFe Fa 1 foly g TRy R wa IA, TR S,
ITrer, o8, S, AEENTE [FE S FrEeTRT 89
TR AR (PIF B G | GT7(F S1F T51 1S
BT AN VA GOPF HTRIS Gnd F 71 (F, QT I
GFFA 0T @ WACR A Graface [enfier, 3Gz,
zeyl, goedre, g, Adted, wMife ¢ ey e[y
Frerg verreert 0

TP @ WY T FCIIE *12 SAEreaRd Twiad S =eqd
MR FoREs I IFOR blRres A s {9 T 71| e

www.pathagar.com



88 T AR

Ao HINFH o0 | OR fowns o @1 o sivr Wiy
NN AR A4 gf w0 2o fes coafeeew | e oot
e fagR 9 T | A TR ST ER I IR 9F 0
FOTIA TOTOR AGLIA TS I | (@F AT IR AF, 17
AT S GRS TS PR ST (WFAE AT SO[ foq |
o’ J2F O1 |

17 SAAITAR SICA *otd 2 oor-wear [t @ ofi
AT I, S A ES O BT TR fow1-mrens
eelfTe AR | TATYACT Tfeet wroraa fergm Wrwiew, TS
e, Bend {7, Pewmme qifTer A 8 s
wRacE oid fowl A9 mikeaz | oeg rRREer 36 e
Tqrolel (A0F A TRAfeT fowt @ IHE eI [RBICH
oo fowifiwatd faf#3 @ s Sfiret st rates « s
forge aum, ARG WE W TeqAl, ©I I8F Twiw, TIA
WA 3FAE (@I, (I YW T, TEFA [Z SRS
73N, ©IA (Terearz R, ArETe YR WKW, T3 BN BT,
faeafe S SAETR SANRTTAY TR 2 wdaife s
L a7 MISE EAFS TR0 |

3.8. TR TSI “Iow 8 AT JrIIZR B+

Targeel SfoW g 39 SReRmRg, A fem oYW 3
SITAIR-AO THIOTS | AW *olAte ARG I Va qF= I
ey TN 9 +jfRSre Aife, (s ¢ TS TR (@
A e | G 6 @ ot TV (@ @Ol PR 2, SIF
it oot e foea =dfeera Swtenas e |

B FEA13E, 35 & Gre, a3 FILIA, T (FUE, TH NG
= fefEet @ S, S @omm, aosas faw, @35 w9 e,
S SRR IS AP FAfeT «32 S @ @F IR ]|
NS [PPTorern AT U2 TR FA A FLICET | S
WEE TEY FA (@, PENNME IR (WS FE Qg e
TTEIA WY Forold (Fog &R Ty T |

www.pathagar.com



AR FIFAIF] 8¢

TrEEs WI-feE-frw-segie-Terer (wia Tyl @ e
AN IR, A-FIA 8 IFFAR (45 )-97 v feet w17 fofe
8 (A | FAISICS TN FS 8 AL 2ALIF T O WIeT
FAACTR PR AN PrEwEme BT ¢ AEs T foy 279
93 T TGS WAl ASEAIT o FICA IR A AL
fier 2@ PEEmad ey fRem (ogue eyt
A | AWHRS PANEmE 9N SRS, TR ¢ f[FEe TwgE
MR (@ *o(Hd VLTS WM 8 47 AF¥E ZAIF AT 2o
@7 T | AW I Forel, Wa, IFHA T e FYA
W @ 71 9 PENEME @St Tod IR fon fod
1 @ ot Fam-fpre, Ao, Feae PrEmEma e |

W& PEmEamE WA WA ¢ [row B I GR FAEER
AoRYE fRge wmeda 1 Wore AN 7 ) PErWeT T
Tt LAt iEelE 3 TR @ Jrograry QT (e |

FA TEW @R OISR st @ AR« g

“COTE! AR GRS T PO WPC A 49 AT
fafsesy zezn A... 1" (3R ST T ¢ Sow)

(I WIGR § O AR W] FAE G AT
PER-[RAM (PIF A BT (OINF T MR A2
corng W& g8 23.. " | (TR ST 3 8b)

aPIe vRe fHfRy AR ¢ fArenrd Wy vored FiE
PR 1" (371 ST TR ¢ dok)

a3 8 JZfeq o W3 Riteger 8 sez-Aaa sAffea oo
oA FAACE PR ARG 2F8  PEwwal FAw 8
W@ R TR R 2 ) @S arelTe «ree
THAARG AH T JANRALE PR ST SrePTRfet T | Syt
fofem!, A ¢ FrerR afey Qo SR (SrRMt SR amRy
T TG | TR (T (A0 PIET TEee AT ZTed
Lot #Afaars =7 ¢

www.pathagar.com



8y TR AqeFAIIE

Ao BHA S TR FIAAL 9T TYaq SHHATH
AR AR | g AW [pifs Sima et =12 &= 31 |
fereree S (=rT TIfe =HFaa AeTerad A TR 1 @ oY
IR AEATSS o gafTe g1 BYR (F@ IMg @0 S |
AR (AfoF (2ReH] (A (WS TSAA TCET JFAS Tyjfoq 7ea
pife STt ORI B | PRANEME @ Hoges SIvd SRS @S
Fgd ool YW WH | (7 Weperd Twy, WA ¢ Ad foF
TENAME Terel-Agfen A AElis | s 3, afsy,
FIRACE, FIAGET ¢ TG T > Sorertos)ef |

A5 G TA TGI8 (SN TSR FACh MfeE Ao 8
CMRESRCA QTR =en fSles T | 23R AU AT
P TWE 28 03 | B (sreres @3 feafest o | 78
TR OIS RIS @B il BRI TG #ITS |

mmwwwﬁwewuﬁmw il
mﬁﬁmﬂr‘zﬁw@mﬁmﬁwﬂmwl «Wg g Jd
Al f[eRe @ @A 1, ThE SoF Aol g T4 (ot
TR Bo1E8 7 A TS |

o1 RARNTS ZFMN AR 3537 2 Fovee st =1 30
@qW@maﬁmﬂwWﬁﬁﬂin—mm wd
R M Tq S @7 @R IR TeAPrel AT w1 5l
s w1 a2 W3 e weffRe e a4 v W) o
e inarzd 71 T oY WML AT WA Tow wleRw wifd
341 YRy 20O A 1 |

Ffre fefite g @ 7@ @, AqaARS! IR B eI
W | 8 WF (FER @ (9] AR S AN | AT doqF SR
T BT YA FS B A | QTS ATASH [T CF0d A
Ty Ated el w@es | FiEse W7 TNy e 7 A Ae
ZES I FAY 7 AfFd A 77 | g 7© @F A N @F, WA
7@ S | @E @9 @ TS @@, WE RE M AR
Teffee A | aaw aft Tor ¢ agfen K@ ¢f FEd o
RITIR @ TELID NS |

www.pathagar.com



AN IFFAIF! 89

MR T AR P [dige 2ear qrAifbe ge | @Aal, qoae
Ja «q, I AT T2 A ST | @ QI AFA AL
et -9 2CS 21 | FFTE o0g [TFLRIF IS A1)
TAPAER TCo! [ABT T T @2 FWQAE ¢ vifewe fofars «g
T R w91 20— T rd W N [l T | 98 TSAW
HME QA3 T TS I@ O AWER A [ 307 |
T TG T @2 (e [Reifeet w09 W, 9 79 99, IR
R e’ A AfTe RdEd w0 |

A @05 fUefim eaw T2ferm fifga ) o Trs, Aewrel
AT St Twm [ (oitet [9s s 3 ops o™ I | @
JICA HMTSIE FAAFTSIF I W T Sfos | i Iceeen, Aot e
HCATF AFE &) @ W |

qME  SeAWMAATSl WIGE  (Productivity Theory) &T& IR
REAF-OF WO, AL T=AVH-FISR &4 9 7l Sfb® | =19
@eTF-a7 fogiaierTs SFgam 1 ¢fia fisf SIpiE TaEA
TeAmA, A AR BeAmtad & A2 St ARl =7 w12 Yee
W R €2 AR S@S! FNACHFACR T | SRETed (5
ISR TEd e sgw 8 SRR e I fofd sE «3fe
IRATST TS I Tr@d IEACRA | ©fF o, IO #9] 7]
TR SREe od) (WE ISR Aoy | IEE SRS A
IO FASLIA O] I3 AF 4Fge M TR At Tfoe |

TeomAlETsl Oigd fAoidice 3@ 2R, AW 8 (¥ TGl YA
(P @FS TLAMA-FTS! (72 | (1 IS JALR & 8 2003
fdfae SIfes | R 2| oge e TR e sacs spPwd |
92 TG &fIfes Beomaaterst Jovd TR aRR fdte =1

@ RrefRereres e TR FEReR p13te ME IR AT (S
AR (W AR | OI2 QRTINS Al O (Non Monetary
Theory) =11 =7 |

SCS FACR [ FESO A1 ©G (Monetary Theory) | 9HT OCG
T GI AEENY W T W T W 9o afsenmy
A BTG P A AifSwe! Mdfrad w7, 172 Jwid 7 fFdrae |

www.pathagar.com



8t AR FIFAIE!

TG FqeE DRRIE Aemaey ogfdE ¢ o SifedR g @
@ R0 Srgrmey | e dARe e IS [T e |
TR IS T 3Ifgd e e | @ reiseee ey fSf Joma
GFE TG YEE ATF TS &I IO | O IR S
TERTele FIE FAcEH | Sfers [fvwe Fdifve s 8o
R fofv sora = Tte fofes wwares |

foq foq iy [fog I T ot [T AF, TOAF F41
3 oy sifte [drae g @ I eiavm wdAifsfwma 96
G fRefd agaraere: «af

GEE A1 efy sl Redirs gigvm e arwmm 75 o,
wfgEe @Tg frm, A 9 [{eae o sRErse s A6
TR | ToAN @ To8 JMIF 8o17 fofaMa | @ Twee et Ja
27 A€e (58 IR [F8 e e 8 (@G A g
FACS AIA |

W SGRIT JAISrG AE AEA WiiEs REw w9 s
«ft azdtary e =) s"d e @feTet TF [fve
S T SARE O QT [0 es =i | @, R [Eaitd
wdRifsmoma T Taers 73|

IRF, ifFeerFerRm ber Syt T =orE T9rei
s3¢q Bow o e auw wiyfe e AfefFe zw | @3+[ ¥80d
AE AT A o WEET W R afefe e w1
fErenfEs” syfas iz e « b Sraae 9 | g g4
Sy AR devra A S efsfoe =7 T ot et v
o °°

QIAT dbod I AfSFe 27 TH BT Wi’ | @it FeENA
g e« e o Fw T 1

www.pathagar.com



A AFAIE] 8%

Gl

do,

M.

3

59,

o8,

AR @ Q@ TRORGwE, Ay A ot 8 oz (ssbhy),
T qeE @fRe S eI g@ed, v GEEm SRR W,
T e - Afef sFefR; T e, v AR, TR dabs,
SRSl oo, TN F7eF AT FAIGS; Glyn Davis, A History of
Money From Ancient Times to the Present Day, 3rd ed., Cardiff, University of
Wales Press, 2002 |

10 |
G |
HISF |

3T T T, TR AT Tom (st 2e), o1 25-03,
T FOCS=A T, afee, dobo | AFTER I, TS
TEHAT R TN, oF e, Bl-dd; TN WEWM WRYH WES W
e, (rErEw ANE 3AMRN ¢ AW AN WE AR, ZHAT G
f& ¢ @7z, *pr-o8, AT oM, TER AT e Fd,
SOb0 |

= S A, iﬂaﬁwﬁf W‘TWGW@“R‘T ‘jén-n e W
TR, B, 00T —

IR ARYE W, BT e - A «Befi, Temd e,
b A, TETIR Sobrd, FLAN e, e q1es Arema s |

S |

e |
1T |

Jean David Boulakia, Ibn Khaldun : A Fourteenth Century Economist, Journal
of Political Economy, Vol. 79, No. 5, September-October 1971, P.P. 1105-1118 |

TN @ S, *Tovia e s, sovb, FBl-u |

(TR WREE W, T i - afsgfie by, e andfe,
bW AT, GETIR Shbd, SR e, 3T IneE qeemr s

Glyn Davis, A History of Money From Ancient Times to the Present Day, 3rd
ed., Cardiff, University of Wales Press, 2002 |

AeE |

www.pathagar.com



.
e qfEte W

2.5, I @3S [T ST

W wdNifeq 7’ [T 8 woa @t f[ww firm, 49, @,
W | (AW, SISATS 8 T JAE QMo TP RGN FTAD= Ft
TR | ACHOA, (AT 8 AfTFHorEa ot A A weifae aae
fe7 38 3 MRS TR IRAIE [ IEA | TA-FFNH

e wdiferss TR IR @G TR R R A
wdifsfmma g @ o e g, wdAifss R @@=
CFE OTF Toodfe (7 I A wE wdAifere qo St
faaafoe exfs |

2.2, T R AW

o @ o s a3 wd e e, wifdss, ofefie, s,
FoepRd Regifn | g RAATS ST Y @EW g TR
A Trem T_m @ SR @ i [T T TR | 9F
Wwﬂww \?ﬁia@%mwmteresm Usury |

SIFAId ORI DO A0S I ROACR §

‘BRI R (TR Jrefe o4 TR RN wamrer wq
AT TG AT [Fg fAra g afecw orw 1”7

B3P AR WP I -0 LT IS ICACRA ¢
“f1 R 7 AGST A7, A1 @ AT [ T

R.9. [ CATATTR Caf¥B)

mﬁ{wcﬂwﬁmoﬁhﬁmmemms

S WA ST g oAe,

www.pathagar.com



TR FIFAIF @>

3. TCEA AN ML ¥R weE I Fw o Afwd 11 7w
Afqada gaTt,
©. " B ' S 1S Zrwa gz 370

A FHG (I T @ fafb taf¥iEy #hem (o o JAt TWme
e fBfes 7@ ¥R oy o deader Sidmfes
SIFIE FE SIS (T GIowFT I 1 |

8 YR arSn
%’ﬁ%ﬁ’rﬁmmﬁrﬁm 1 37 73 490 | T

GRS AR CF@ A9 AT eI W1 I 8AT ANER
YR (@fere Hfdifae afsfre fog ard w9 © 7@
[AGE | Aawrel @ w9 @ Aq Y e o [Eww
A4S IR (A IR AIAA “Ffdifce 2w 3 sAfawma Aot
W ol @ 3 SR wfefie fog gz wa wits I+ = |
i’ |
;af‘iwawcasmoﬁmaaswwai"m—mmm aF
23 919 4 TF doo GIFE M AfSHE RS 0 BIF (TFF© W |
oiE a2 Sfeflie 3% bl T faar W | o deamret T
arctﬁa—msoow%mqai‘ﬁr‘mmm = N o9
A4St S0 @sﬁaimqm—m SR a2 JAfefds Y0 (FfE
9 TLF T i |

3.8.3) Rt w
MWWWWW%W’-aale
(I JLAT AN AF2 ST {3 el e f[&fama s graa
Te ofefas dfamas R wwe @@ @ @, 93 (&S
THOAAR (IGAT AN 72 (G fAnasa (dga w0 &

AR (g @ Sfefie us @R T3 @ w9 1 @ e
A FAN (4)-93 9FH AT QI BTFA F91 A 3

Y AT -7 () (A ACS, IEEE (48) A 3

“CTRIE ST T, A A T, ST AR N, T
T FQ, (YT I (GgT GI2 FH9eAd AR F7I9
www.pathagar.com



) A ALFAIF

RSz cva e A 932 e e [fvy 76w
Bhhe ) age [ffww @ @R T 33 &9 T &3, &7
PR A | AT 7S] 6 FEel TerRg A 17

gﬁmﬁwwqﬁ@)w\aaﬁTW°

TS fGeme (q1) 4R A IR (£5)-97 IR g
BFe WIAe (IGF N @ | IqgEE () eice fees
FI0ETA, O (I (AT G (AGF T2’ [T () THR
e, A (ISR IR f>eT | @12 Wi fRwe sfwe
[ (IGERT ARACS ©fF (G Ifery afR 1 e
(#8) FETCTA, W1R! G (O] Houd Ve A, bl (O Foad
TOZ | FYTG GFA PN 7| OIF (IGI (TS HIZA LA
COTNIE (G eI & G [y f[far a3 1 oo
T 2F [RIFI07 o (3@ e a1

I (I TRRA TS, VYW@ YA SIS R e FIER
faar wver-az i fAdifes | fFg wfywiet 3oy [oms 1=
A TR Sr@iis T Ady Twizad Bewe S@d 4 TRE
TS TS & (ACEF 2] IR0 CFGa @ NS 27Ty T | Srgy
@, ‘faat vt el iR e W e 2o |

2.¢. TN I TSRO e

3 Reewgaed ey 9aTe (@, DEE I @ I
ffm | =3[ s ¢ 1SR SRl A9 S @2 Prars
Tole TATRA | @ A SHARN WH 8 TIFCA TATSR e IRA
Rewme oMy TR | KA. Reiesma 760 Sewfes
A @ FIATA WS ¢ YL 7 I FroeW Frared | eI
ST A AL ICEACRA, T 47907 @897 ~EfRdifes «ireg o’

W % 267 FoF g @ eI e B | @ @R
T SwO T @ oA 5 [Eifs q | pREw-amieE
TP I Wi TR ADS A W TE 2P (AR Sl I
e 7’6 ov@ @his |

2.¢.5. 79 8 fAmgaa |

g e €7, = @ fAweEs qme TR B e
(7% | SR WS, TN 9 S 1 SHAE W WRm A |
«% T W TG TS WY Yo7 9ofF fawd braed QA @TT T |

www.pathagar.com



AR WFAIF] @

G% & ATF ORI THUF TR I WA TR dwo AT
TS T FE | 92 TS I CACK 3

“( FAAIEI, 9% varqfa 2 q7 NG I I 47
FIFIRCE ©F FG; A A AT COINA FeI9 TS P 17

@3 T G - G T AWS T 1w
Y FIAE A AT A, T 8 IR [ASTR[A AT
JRYI BRG I@ | TFS wrre e g+ afele s
a3 slend At | Afeqa wrre Wt qewR Tod Svef ¢
(AF95 | ANRS ey @M T ], I QA [
SR AT NS 8 *mafs sprd 1 I [fegeid @w s
A o wee Tge I @fe (R e Ana | i AEe A
SRS AAA AL Ol @ «@we @i (E T 29 e
AN | QRIG! THO AWS TS @ FA WA T AT T (@ G
TR QAT (94 A AR | (A MRFCE (S AW 9 T
M) G (AT 71, O L 9% 7Y (@ TF 8 (S A T |

AfR@ I AT I AR 3

“ ..[3g ar=ifas sfsre gam-afler (¢34) 17
iy (IR = 8 25)
\\IC[G/% WITIR FF-[RFT e @ 7 AT Peace 1..."
(R T 8 29¢)

Q@ SIS Sergfa AP ;9. YRS Jrd e cares |
Todr @B F7 FRCR e @32 v@gfa 7 o1 SRR ol @
(IR fvsfe! et e ge1, Afesyrey |

2.E.3. (O TN 7 T BeoA AT I

(FT (PC GIA! FCS BT (@, FIQY 29 FAWZ A (O I
@R @ AR e s e wfate Afiseae o A
&2 1 TeomA AT (I W s 77 | @3 qRAR (I Simd
e 20, daws Afafdgs daade daw e e sEw
TSR ST | FNTE O SAIfErS =S (AF 93 e 2w
TS #fET R (R | SIvR e IE =0, IPFIIIR (48)-97
T YT (OI-GEE THTHR I (TR =S | TN oo
-IATEIR &F @ HTR @R T Q4T 8 AU B3 SITAd
TS SIY A TSR FEYS | AFNEAE W A AT TS O
¢4 ¢S BI |
www.pathagar.com



e8 TS PFAIF

S @ IE AE T @ T @, JIE ACSA MR A
@RS e AR | M IEANE EAER T 2R61R
TreE WA st e wEdee cermrel sdfadifae Ao
TS A (I FEA; 51 TIW [ER Z0o AMF |

QY. TS TRH 7 ST

T T A TG 2T TS AR 27 IFFIER (48)-93
T ot L3¢ IBIH | @ TS T AT 8

“WIqF &7 Jfa AT 907 o (@ T fcd A, AR
e O ¢ Jfa wE A, [FE @ RS O
WIHRE AGE S G fAcF AP, ©-F Jfa A orwE
T (T3 ¥ 3 95)
Q@ TRATS I 8 WIS F(F TPIT T 17 997 Sere 341
TACZ | (A WA Af&Gafsa i F98 @, W W O
Fm JGCR AR ARG e I WIF-4TAS IACH O 77 I
R | AT T IS (¥, SAI Y (ATF A (A 417 S
ST IR | LT WIS 7 ¢ TP TS efpfers A
(IR fsam wal TR |

KSR I

vod et w9 a1 o TR AN et wore AifSa
Trg P AP SIS FfMei JieAadie i BEe IR wER
S A 8
“43¢ ©ICHT X7 AT G, TS ©f Oiewd Gy [Afm Fal
IERA 972 TGRSR (P 47-5717 APT I &),
TR I SR Wy SR &y dEviEe e efd
@R " (T 9T ¢ dwy)
T WIS
W A ) [ et 27 71 S0 TR 1 IO FAT (48)-
9 A Lo TF JraR AR @ IS I ZOACR ¢

“@ FAEMEAA, COrEl 92 barqfm W A A AR
IR ©F FF, IO (SIVE! HEapI Z0© AN 17

(wwrca?mmsmo/)/

www.pathagar.com



AN JFAIF ee

TF T [T, W Ee dUw SHe TR dm afe IRd
ﬁaaﬂmmf%ﬂ-{@w@zrwwﬁamlamﬁm
eI TRCAATSI @i 3R AGA (TG FCACR | TR
AACEA TATN WR-FrE, AN @ IBAIF IBAE IS
Od TP AR |

FETeE S

AFER (#)-93 Qi firm 747 7 2o oo, GF 799 ) Ba
(31) o1 SIeFIe 371 AP AASCE AP (4)-499 74 Afergs
Y S I S FCACRH | 3 AT I, “TIY (T AR
AT (£)-97 9o TR Zrafes of o wAITS K@t 1™

THT AEIZ, SIS I 2

©fF = "R oM B G5 GG (F, O WA . -
R&g co1 qva Co1Z | 995 TFE FF-REae T
9P ZIAT_FEHRA | TIF IR OF F{F @ o™ apng
992 (7 [RT© AR, O TOI® I AR ©f ©IAT; 432
O 11T AR 9IS | AT AT T I FAA,
OIAIZ SR | TN O IR T 1

(I A1 8 R4¢)

"R JAcE 6T AN 43¢ WIF-IFAOCE JNGH 7 |
I AR (PIA PO AP O 71 1"
(31 @I ¢ 2v)

(7F, ©IHd YT OInd (39 IR AR | ONHT (I
oF (7F 8 O] gof4es I A1 1" (T4 IS 3 2949)

“ Y9, ORI WIFIRE ©F F; WA JOR A I
SR, ST (T TG, I oI AN 28 )7

(7T ISR 8 29Y)
“Tfr COITT ARG, ST WIEHR 42 O A M
%9 O 24 79/ [$§ I (OMA ©eI I, O
COTHIAT L (SIHAR | GUS (oI Wil FIC Al
G932 WopIbIfaes Zq A" (371 IS 2 295)

www.pathagar.com




¢y BHARN ALFATIE

GBI GH0 WS AT 8 GHT TR (AF A T& FAF W1
AR SIS @ Aol Aferal ¢ 717G A=o2 ST FACH |

2.9, ¥ A WA (3)-9F IEIO T

0 Z9s WRMER 39 98w (J1) I FEw, IFEER (4)
AMTS! 8 TR ROI-SSTaT 8o FTS T |
(Ao, =g wirew, feafard, 33ea wen)

O zmwe @@ 39 WRuER () 367 F6@W, PEER (2
vTSl, FHARS!, M iGN (14T @ A FARET 89
' To MTETR 3R ICCH, O A0 AT SR | (PAfT)

0 =39 WRYER 3307 S 6T (J) 01 30w, IR ()
JCECRA, ITSfeS AT IRPTHME STRCII 414 ez s |

CRIEIRY!
0 z@9e IRqER 390 T0%w (A1) 6 S, IPEER (42)

JCETRA, WA qofb T AR | OF WKy FrE AEITaR
AR SAfId 0 IR A (A (IT1R) e =z |

(330 Tre)

0 z39e oY F1 () 071 S, IEFEER(4) 0, Corl

9t fifee @R [Eg (@ S9aF FEE | O-F WA

SO JCT WM | (AR, T, Y wrew, AT
Y. 0 T RSy TR TName sfewe

W R SRS TR v ¢ wfod FWwH | W e
Ffear, e sfgegr @eme | TR T@ifer adtafss Ifex
AN W AT AT | JWI S (A TE-AIGS AT IS
F4 W32 fTFE IIIR AT TN [CFA A4 WS ¢ wwgsyd
AP |

qa e TN PICST AN T (@ GAI 7 | TS
wtafes e JoTdE (AT @ O b IR | e, §,
@ G TASAET TS BT TS (FHSTATS IZFE FAR 7 [ETF
WIA-FIE 4qs W | g wEE e« e [fam @
TR | @¥, SIS, FAGH ogfs «sfaty | T=IF ST
JOACR | (A AZ3TE @32 7 ad-wefts sowa e &1 zeaee o°

www.pathagar.com



TR AIFAT! )

A HFFIN IS fFm T Fares 1° Fdt (@Sl ¢ Qi
TGS 8 TRLAA [ TP v e Fcares ¢ TaEos, (A
9 afFBhrETa WCo! LB Ji wrivgeld JAs AR (1Y (LA |
SLF AT TS| (@B FACE ST Pl WS IR 0
fomm st 1

SRR SN o8 qHd IS ARSI I4RE T 791 Z0o! |
AT (TIeTAS o @ AR (B I [fEm ¢ Afefm Aqy
0O | TG NGIBAT AR Twmd et 7 200 st 3R
T o7 IS | TSI SISt i) TR AT QUSTE d3%o
o {oa e 3rime Reifbs swfer 1 1R AN Jme
NS fofa oy ffam seafee= 1

NPT @F6 T AMRATeF W A8 I WA AW
TS e o A wfefks wEeed ¢ mReE fofd
T FCALA CIFTS @ e (olraa MR | ANEeE qiEes M
HfIT TS @[ qFf> SPTRAR @R | aft «ATE T 4R G
NS SR FAE AT e |

Ttw T aftafes SAmBl 8 AT dvoe AER AL
I ° @ AV IRV FRIAS! At I fofN ez, @eiaR
TS TeAmATRT ST @ReeR T fof =t A |

Q BHATFTATH A FRANIE T¥ O F2F OIAred a3 TP
TP (IER ) KD T8 aat 0T

“Sfgre T ¥ T G, ¥9AT ST G I
G2 W99 @RI FREF AR FAE e MR
TG oI oG CHIRPInd VAT 3T WA (I
sIforeE et 1

EAR TE AfSgyeresar Jwa [ | Jowe [weee o=t 3ot

Pl YR TN FWR | WA [eta ©oima oFS ¢ YA oifww

QTACHR WA A1 3 SHIIA AP (AR | ATACR Al RS

fog 8 SIS Tt IWRGAIE SR e ¥ SR |

amte fifey @sier Mg e staw @, e @ IS qW

fera sieFr e Y fce o7 iR i oot ot T
www.pathagar.com



ey TR R

AZ (13, I TF GOl 9FA o oad e, afes,
TR @ wiveen fofare 1tg $titr 1 o e U@ ©IHaS
IR Fo-fws, [Te-[Aw ¢ [y ataz | @ IfSwws! @ =
I (A1 8 I (160 7 FA0R | QAT IR TREITS RIS
qma Reta P P @ TR A (g e |
wigfreae afevfve Jom Rem a2 Wefes  EmmeEs
TR QTATR TR (FfOAI6S TCATSIE FIq @ T |

qma wfeHreet fed T wie Ko 39 1 gl qfvae
=fENR FFAIIR AfSHIE q7 ANCE AT CFE ([TTNE T
AT o0 | oM 8 AR W SRS S TGS
T T AR WF 8 FAA A | 9O [0 (TTTICS
TR ST IoN YA R AR | [WE @ SeH1e TR
fRTIE @ O SsdNetE {Reg J9F SeREA (52 GIAITE |
Y58 A GG N@eifes qq1 o (NZATGF)-97 e
ARG TS AR I3 TR @, Jd THIE2 {097 74a g
A TAGFOINE FITS FAE |

g dfeam ¢ AR RS e s TE Jwd
SoIfel FoE AT I ITq TefFs w1 S -
FAAH YA (I A AR | @ IR [T AT 8 I
(42)-97 1F (AT SHIFT T AT T0&I MR

W s I9 AN MR I LS FH-IRQAER T [@-
JIZ B AT | SHA FRFAIF DN @ A=A NS
e oF@ TR e 9y 4IsTr Afsdfe 7ftg siew
FACZ | T GIF OF @FIF @FHAH W a7 I AWH I Al |
TR Sefmra Afew ffers | we-mmfas I T ¥4
A TR E I ARSI LS @I &4 A @
awgayd ey |

T fAfSTme TR T TeoWe, B 8 (SR CFCE SR
afsfs za | smifacs swfefes IRgR are-tmeE [rasal T4 28
1 E-fdifee 2ta W W TG =Y | IR T AW ARG
I8 O b&gfa TR ATCS A | @ Aferarg daafet o s
SICE- 708 TG TS | YOIk (7 {7, fisy ¢ 77w 21 |

www.pathagar.com



I FAIIF

e

HiSfes @ AT AR (@ Fwel A I | TM-T57

afeFara AR e fegeer | srom

8 WITHR W SrRve! e

(O | AIGE Sgfea «RITE I (olE [ | wenes wore-
a3fs, siftm, ome R, afey @ Yo «faorgt @ a9y
TAEfed &) I2 SFNed O Mg | @ S[REE [IIReny
TR e w7l [ Fa g Ifafor 1fow e

fm. |
N T T & TR A
Vs
L seear
TF A AT Afofde (FI7 (g | Iam goqw AR e
FaTe FAE O TWIWM | TALRE ARG S e ATl |
Gty
MR TAME A W, R TR | T R B0 -1 @ g
8 ATerF oAfae | EIF-H1RAR T |
&7
TR TG T AT (WS | AT | ArER T R @ T A
TAES AS AN | O AT Q! | Feiww fRfawamers wage |
A Beoifs SR |
s YTy RiFeeey %
/ﬁwaﬁﬁr@wmﬁm TAFR FREAA T4R whod IS
y IF I s AE | ffeR @R @ e =7
/A
T SR W A o | e (o (S
Ve afebm 3 s | =feme qoR—"" —L‘
wite 4fe =
— PP~
AR T Aermrel @ ol B0 1 AR
RAEES:

www.pathagar.com



Yo AT AT
™ PoIn|
e
AME TR GRS 9PE (F9e | ffawme @ Tmre e

@ER AW S (F [T
TE I ANCS ADTOE (B
AT ATTE |

5ol (R 1 T @ OF@ YL
FA JIGIE AFS AT |

e

932 A RPRITS Wl
AR W IRQA (TS A N

(TR-TI6ME DA (I AT A
L aoarg fdifees =01 1 @1-1an!

Q (TG bergiads O AT | (AT YT GFAA[2 ANST T |
B FE AAY (Y (S T
qQTO =l |

X5 @ AP [FFTCAT FeT

IO @ W (@I (A AW

(T AT (AT Ao 6

e w1 =7 1 I g Ay W fate TP (@@
W FEFIFIE (AL T | ‘
7IN G YHIFOT CAT gIT

m et fdfse @ fZewa
T ¥ onE R

TerRife s 8 3 |

W peRerd g )

@R @ YW G ToIfiE AT AL LI

IR A (F3 | IREE AfpEEE 2EN
TS FA |

W AN eI AN S@Fe | JPIE ETRAR A o4 I

=

qq |

www.pathagar.com




AR GleFAIH U

kGl

.

do.

5.

3.

CI Y ISP, ICR Sfafes wond, s wereem
QETTA, 9. O

R AR, SIEAE O |

TIF [T ISP, A aftafos TemH (adim W), o w03,
TERE PO AN, fHd, dShbro; NTTEE ITWW, IFENS
TG S TN, oF 48, 9, 5Y; TIF KAV WAL WEG W W,
(MrErm Y 3R ¢ LA @ IE ST, T s F e
A2, 7 ©00-08, TN Ko, TR e AT FfDe, Sobo |

HISF |
oo |

af5e, Affw; ©8a TEEm ToTgme, eI wdtafos wom

("t 29), 9. -9, TIMF TR AT, afé, sabro;, TI

HIZA WRYE W& W A, @EEm AR 33T ¢ W G

e WA, TR T 8 @, sfpl-0o, TR R, T
<3 QI FIRNES, Ssbo |

TIT YIIR ISqFwA, TR qRAT wom (R 2e), 4 20-03,
TS FIOCSHN AN, AfF, Sobo; (WARMW JAGA IFH, TR
FfFe - Afezle «Gefl, T el vT A, TR dvbd,

AT {1, TR e e e |

AT |

J. M. Keynes, The General Theory of Employment, Interest and Money,
London, Macmillan, P-166, 334, 351; S{I9/® T2UW WAT SAZA, W FAS
w4, 7 a, Tl T foms e, svv

CTZI" SRE T, AR TR el 5271, WHS 7 A,
AT e AT, THHA, 55

TR @YF GFSH NQE FENI @ oadirs T wS
TEAATS FAFE! @ WA JAFNT ZNE T ST QA APIIA
TS E @ I IS (FfEs fogiore s <iffes g

R FA, I W I, TS 77 95 |

www.pathagar.com



9,
TR JSBe A

TR FLER IWEE ASTNE e o 9 AW S
T @ SR (@9 5@ 8 Srgd WKy Fas o7 | st s
Q@ TREY (PG (@RS SN G4 (@IS AT IHT I
TG IV 9 (7T |

SR PN (THQTETS TN Aafes et wifkg A
s fegmifefes frem Rfs-Ruee Sfers 1@ afevr e
& o | 3 wmedq fofars Pifem smie sforaa «3 siwres
Qe oA SFCS AT TLFOT HeZS F7 S Fd 1 @ o fapst
@ SRTH WtE e 94N @ A TG CF0G PEAT
oo Aen Y COITET SN 27, TN W A 8 TR
IO IEAIGH [NGEy TN | e ware St W
SO @3 S fes we [fey e e 9@ sem
T LI 8 FISFHIF! AT (ST Wi THiFs xS A |
AQTR i Pifew o [y e IR ] e
(S =10 @ @ IRl Ty Af4Fod (@I 24 |

FC wored Ifeqn Rpe Tl 1R ¢ gdNfskma ad
MR T4 A TS e IS AS FRR | 4 CFE
e Somgmer TR e S s we @
ARV SIgA AN NG SRIed weEd oFd i oSl onmd
ATy TG TS I | SRR W o s fagrs
R EICTE Lo e BT i o B N 8 T R 1
IRTATS Qe (P FERA | S5eR TN (N M WM O
Economlcs of_Islam’ qATF YICF ST m WT‘;W “fefars
SRR e, a9 afd REm BUAN @A Svee
CUIRIY THITH SIF “An outline of interestless banking’ MEE AT
AR LI FAGSTS TR JeAANS A FAF A 6 |

www.pathagar.com



AN FIFAE] Lo

CTEAT S-S (SHLY) 8 @F @ 37T (S5u8) THATT 1A
FEe e R[S s s @+ |

SSUL HITE TG I e SRS fFeitm wuies s
engaz S TR Sifss ffars Tt gifsamm -1
a2 Trea Sergrem W | RS o PRIt Wi SR I
TS PN fa-B3 [RfFR wrwe afvse TP a¥[ IR |
S5 ME @ (W SgfF crafers THEmt e AT SR
AR G2 RFS FOTITS QA Torgroi T |

©.). THT WIS ¢ (SIAF WS

A FHIET OFCS ddud e fiog THAm oty s
R IS T SAANS A6 Fw T4 27 10 358 A 9
A @ IECSE &AW QGO F A 80f6as @ PTIferm e
Tolffs @AY TENRCES @M FET | SR wiefes
2/5feTe IPAIFR [FgHcet T efFe “=ls e SrEmR TaAm
e e T 1 @ FACWEE AT ST (TR FA T @,
o @ TMA @FA T AR 8 qifpe qefs Wi
Afdd W @ A @ @, ©f [fg ey Hdfwgs | TowEE
e FfFER Ffosm TR safos SgEme T 1 | Sfgae
AT-ARAFR T S ey [y a4z F@ W @ T
epfere MBI TN @7 TTRER Ao Piew 19T 8
LIS ToITe HFH F41 78 11

YouR AIE WFRPER e wem o s axmed Smen
‘Prafas G e Titt e 936 AL FET 341 27 1°
GO SpLo T TFT WAV Sl AsIad Sraie fHtag sraeat
(A G SEAIRGR e o 719 @3 anw wigfas [y
AT FAYF AN Gl aAfedt w4t 77 1°

SHUS  ME  TEERENE ARG WiRW AT @ /s
Azfefes Feen Afedmae “oige T &fSvT w1 7@ (¢ Agea
“fier e e ey Afovr @ Smme T refee-az
o) 93 19 SG9ife R [Qrafce @ 1 weie e weiE IHEd
efF2-G7 AV S AF-[AFE eew T @

www.pathagar.com



8 THAR AF2 6T

0.3, TGEF W& 3 T AvH

5598 HITE IHAM FE AFIGF (et *Rafefes T
TR IRT OB FW AT I 1° @ ST T TRTIRA
@ iR efeffama ToweE o3 SResd s oifr SR
SIEAR IMAR T A AR @A PR I3
TEefire R T 12 THF AT To1 I, TR P TS
*fIf A1 TGS (37 BB FAAPITS ST Toraaet 6 1

P Turza dfefafagea sfia fam s»ae e T Spe
i@ (NRFR) T4 o7 w3 | 2 afevm Tw 5 9@ 7w
AGEE WA (18 Ao e Sy oot pfefbae @b S
e Af oo TS I 1 O T (=1L AT AT JOIR-4F ST
TR e e afse =@ svae T fiom e sww
T TN e A 35 AT A § (@@ @
[T Ao 28 1| 92 I@W FEATS 1Y W AT S TIFTTTR
(TG &ifSDT S T FUAS P & |

fafeg TIfeT (7 QoIS (AN, I, TSNS 8 JEAT @
TNY FEASMH N GleT Afefe @ qeng Aeq weie I
iefe Afevn wisate fBfee 2

©.9. W Wi 3 7S AW Soarst

fZEd (b e TS TR AFfo7 T47 M PR wiees
Mol W | oA RoAl WeF P TR T AW W [ i
By fmm gfem =3 i g @ wedie [ @
o B ot g “Befire wifE witER o (AE ey
@ e e AP ST AfS @ wiRe Awfis =@
I 8 (FRSIA AW T ¢ AWTHNSF (TR @ TS
R WIS AREBIR AT (FWIE AT oIt AT | @ [IEA
ARBEIS ATy WGCAd ACF @ AN AR IBI AMCHA
P2 =W |

Sobo ER (X WA TR AMAETAIME  9FWH NI
AR SO W | AT AIEFAA 2ATE T AT
TH-2F @ FATWTH ST Wy A1 AfSBa SR S,
[ MR P FGH] (A RS 2 | Fofn Fenfis wve aes

Ao 2B FTE [
www.pathagar.com



A FIeFTIF! \¥eq

Yoty AMEF TRIATS TF 6 SIAE POIF TR MY et

wPe T TENWeE SRR (ofTes fmta agww A
Sl SIfqE=s ewe Sred PrEEme et ¢ vod

RIS MY (ST BT (= | fofy A0 8

’f" "The Islamic countries should develop a separate banking

system of thelr own in order to facilitate their trade and
commeree.’

55 T TN ATSLFA TS FLA WATSAIR (RN (Tl

ﬁﬁ’«' FABS ZAM A Sobd T (AT AT (AT
TFAIF] IATA ARETS (BT AT PMTFA " TH | Sdbd
e AR BT TN e bR Pras @3

S5by A THAR ACATA FLFR 30 (PRI TR T 8
T fEd 9P 4TEd A e WA AR e
AfSIIT AN G TETTS IO TGRTT @B S TH

S5bro FTA TAERHT @ TATF TN AiefFe 3T #{15 T =75 1°°

Yob8 I (AT I O NS MFqIF IAAR =AY NS
siefom ot 1°°

ATV WS WL qre Hfmafieend fFfm Fams @
TEAZ JRC T dabe AEE > TR E AN i
WLFe @R TR m F W) R EFIIY AR
IS ANOE T8 @ W Sragtel (v 7

T 7R ST e IR Tod o T e afsfe =@

fer-srpfe Mi¥rece givam ffeg @ wifig v o Tsm
a3 ' @M TR I afedt e w1 °°

fAfeq e TR WL AN WP @ AT WSS (T
QG T |

0.8, 7R wiiT 3 7y Ry

TRE WS ARy TR G o o8 e w1 @ |

LA ARBIERTS A T Ff-97 ofe [Regw e ¢
sdRfsmma g 2fsans el JEes wd =1 w& @t o
TN LT O ]MRAF ACFT LA I A 1 [, A @
I AuRE FfH I TETTIR AReY T ez
CF e fom'y @ TRt e ¢ S @i Sfevie w @y

www.pathagar.com



o I A

are @1 TR OBgEA e (W) 8 TR
AT w9 TS ey (Sn2aenzf)-a Sounet I
ARFARY WY AT=EGE TF ¢ TReufrel @ sy Ifa A7 |
A ¢ smforre Rfeg R Ar=ifis T ¢ Fw@m qred & |

TR DAY ACONGE AT FoEACS THFT R | VY
(S (AR 7, SAd TEFe (T8 IEnh kT
afefe zme | orEEl PR ATEe TR AT AfeFe
2R | DTN I oife e o Fq0e (7l TR, @
IIC (ST PIEW PPTRR @ G T e dfefrs
AR, SAGE Q@R AR TR e Afels 2 s 7
@ | SnrReEse e, e, Anfewm, wve, A, ey
QTAE JAEMTCR FA TEd I @S A | @R e -
AMEE SEA TR WS Qo ¢ (PY 1 @ (PR 4ol
w?vmm,iﬂﬁﬁamﬁsammmeﬁmm
I AR |

GFICRF A@EN @ TP e @ree TN MfHFe [qw@

By TR Sefs g o Rfsg fefmmem =

[ 93 @b Tog vy Rpne +ffe =z 1 @ e Twes

NIFC @ fGrAr 5% v Teraned Jfa Aoz |

©.¢. SIS TR P R{eea FwyEt

O TR ST e Soby T WAEEET Pilgrims
Savings Corporation'ﬁﬁﬂ'fé'@ EUl

0 s Ko Sove e ‘Gifes i afefrs o

O Sdud T TERETT Oige TH* TTa @3 R T
AT afste = |

0 5590 FE GHIH (PRILEA RAFTAeY AT IR
FEE T ATV Fas @3 I |

O 559 FICa PEe IETS NI EEE 1t dfsfde 23

0 5590 A @uizf opeTgred SdwaEee @3 SeHiies
TR AT AV B ozt I |

0 5»98 AT SZH orPTEd wdwad widfeR sioie e
A | '

0 Shae e v RN Sxaw e (wizfel) afsfe =)

www.pathagar.com



Q a

TR FIEFIF vq

Y®ae TCH IS JF WS TR TR e’ Afsde
ETN

5594 N AN ‘TN TS e afsfe =7 |
5599 T FETS TS TN o eifSfdrs =7 |

3549 A @i AMTE ‘International Association of Islamic
Banks’ (IAIB) +f5s =z

35qp A THIGH TWH IS URF TF TIRUE WS
3o’ Afefde 31

S5y ANA AIfFTH S TN AT IJIGNE AR
CI/Y] (M |

NS S5ap AE ANRT AT JIZNS IENT ~rafsre
(o7 HATSIAI ARCFA (77 T 17 @ FOFj—

3. ofigend foaf wad offs afSeme wye a4
QW | (TN X, The House Building Corporation of
Pakistan, National Investment Trust @92 Mutual Trust
Funds of Investment Corporation of Pakistan.

Y, EAS-TEIRAN SAMIRTGafefars (Profit-Loss Sharing 31
PLS) Tl LR & G TR et FSTE
CRTET _W |

A, SEmiA-gFel ¢ Seedd AfTER oF6E SN [fvc
LAY S Ty ‘GO0 71T o9 AT -93 7% (AP
Ffafne TiPerEis yRARIRTeN fog Form ¢ 23

T, Sdb8 HEE OF (I MY NI 7 9F A
W @ 42 (AR I3 A o TR
I STe FSHe FIE AfsE RPoe sa f e (7w |

8. PR e mfefer Ao wfer mafers
TR AP FTIR $9F FA© gHR ARIS A fare
TGS AT e a1 | It IS 8 Fprefee-an
AT RIS ¢ VRO &gfer Weltqd At TR
(AT WS @ Tpa IR &f i WA [Tt
efSfer @t W |

www.pathagar.com



Yir

Q

AR WA

AW T SpaAd T (AT O ANMAF JILF KT TR

TarSTS FAILIT ST (IS AMCFA 429 I | @ TIAE
o1 foafs greet wsE 71 1>

T, AT Q19 - dpAB-d5bR 3 BT IFfF Y TOFA,
JIOCIITS A 8 Ao |

4, RS 417 - S5b2-d5by ¢ @ AT IFTR ALFe-A7 T
ATATAT LT FIICAN T T W 432 @ TP BT
YI9° A T ATHGAY XS AWCFe (79 27 |

A TS A - Shby A (AT T TSR A=)
vty fRowa Tl wdRifen o o TR
i ffve e mrsd RO @ WS TS

AT w3 =W
AL FIOTA HEAIOR 0% 39 TAFD G 8 (I Are

(AT S TR AWM TS A T iR
ST &R FE, T2 8

>, wgcTEnn [ftae Weeprd 3o @3 Sgramm
vz el fi s |

X, I GIANH SFEGE & w, A4, JROREN 9
o= RSt e

o. P, By @ ey A1te sREAtTel Jiad o AL Aot
TAIZS FACS FFIP-IJIZID IS AN |

8. IFNIA A wemifargw fofars 3w fig ¢ e
YT fRfacams ieegras sk |

Soro A wiFd-sd afimm gam TR e ROW
JFNTT FTNT e A= FGe afsfre =m0

S50 FNTE TIF 8 TR THeTA e 2D e FF |

S5 A ] WG IAZA ‘The Accounting and Auditing
Organization for Islamic Financial Institutions’ (AAOIFI)
qeF @I AT AeHfer TemeTEe AfSdH e
fRfE® 201 @7 M dvdo AMER Y TFAR wefemed

www.pathagar.com



0L,

TR ALFAIE] U

GRIRIC Eﬁ'fﬂ C3$Wﬁﬂ$em%mw
IS, Wby, e, AP I *RAg [F7ws Hrere
ATHR FCFT w@iﬁf’ of e =7 1*°

=Jrg JeAfeq A Augen=d Rmyar siwwifos Brers sig
AT A TP FBIOIC AR WA A3 Fard ¢ Tw
AT 2S5 27 International Financial Services Board
31 [FSB | W=, WRanes 32 We3fF'q wx@ifren fAfog
(TR (TR JICIA TeKR @ wfbi st M Ry

BT 2003 AN © TS FAANALE TPIFOIE [FSB
@ &F I 10

frganadt wifs, «f, af iRt e o T SdSifer
CFTE qA 8 e MBI ewita 7y ‘e forere’ tofl
AR TOF] TEARPRAR (@G AIE GRS (@Al Aeeatara
BATTFSIT 008 A TERACER AGL  FAMATTA
Hfse @ IFRAEE GTOR T AR 39 TEnfiE
TR A FTAGRE (INCEIF) | TEEHEAR S5©T (@RI
ffvecme Tiviens aeRe freditce IR adafs
faarm afie @ama st IRt a3 Hagsfe g
ARG I A2 IR 1

& A48 @ M TR GieT Ao e

S, EANAEE, . SIETEEA, 9. WERdWal, 8. WEHa
¢. SCGFTN, b, IR, q, ARARA, b, IS, 5. FEL
So. (AW AosE, >, MIAM, >3 (W, do. FfS
v8. fimm, se. wrfifd, su. ffd, sa. afm, v, oS
>5. BTATARL Q0. M, ). TWH, 3. T, 0. IFENfFIIH,
8. fFAfdw oI oored, W, TS, W, G,
29. ferstEatoa, b, FrETS, 3. WEatHm, vo. Gifreifm,
0. TACE, V3. IEHE, o, AfFIN, 98, EIHIRA,
we. fFEENEN, ov. FroR, wa. A, b, G w@IRR,
Ob. G, 8o, wiFd IFa!, 8. WM, 83, RS,
8. 13T, 88. SR, 8¢. T%, 8v. WeTw WAL Afars,
89. TEATY, 8. TFAIT, 8%. JCACIN 992 ¢o, T |

www.pathagar.com

b
2
b
K



d0 BT I
0.9, WSS TR T

ARAFTefes 93l wewifos T ey wEGE Rebfce
Q% I G GOId TorieR (GTacR @&, Teefes fary Tomm
PRF-JIZ T IFed (D ST T3 BrER | - GUAF
T TG @ Y oFGS AW AWS THEA AR @R
AT OF IS TSI AZATIINS WS FLICE 1°°

Ge TebEE 5Rw-g3 Fferem Aferr dferms WF
QIS GF T (IReaeRs, Regw el aeeseza [
T ST ¢b S (N ATReR TOLATH (=PRI Wy
T oTE SAvifeg Mw% | @3eRE AR afiEE
mmaW;a% @I A%, NHEd 0% 43 wiwd 5§
affma 3% 1

R Alef FFNEIR TREE THHToR AT IR IFfees
iewifos wfde e Irermg TR smafed Afs Jrate |
e wegta Bife artsie ‘e SEfis e oo, @ 38w
FA-97 DS T, 9IARF-97 (@_E eI g
fGANBTas’ o AR A AR Siire T %S @
1Al QfeR 3R sremR |

www.pathagar.com



A G )

AakC

S, I WRE WIEW, TEn e - afsgfe Y, e g,
b TR, TEMR S, T fFort, Tremd s Qe fafindo |

2L S

9, 8T

8. eE)

¢ A¥F |

b, AT

9.  WAES TR TIRCEH'-OF SR WS, IS SBArd 7o e
O FIGT, T TIF AT [AGe-97 wwren Tourel wWR
aY @ FAW GIYR 9T AFCINEG IS FIIIE @ OY] TAR | & S
ftFed AB1Z-93 JrA 23 |

. The International Association of Islamic Banks : Directory of Islamic Banks and
Financial Institutions-1997; Bankers' Almanac : Directory of Islamic Banks and
Financial Institutions

®. M. Azizul Huq (Editor), Readings in Islamic Banking, Bangladesh Islamic
Bankers Association (BIBA), Vol-1, 1983 & 1984

do. ASF |

5. CNFTM WRVE T, Tt e : afsnfrs «Gefy, el andfde,
YT AW, TR Sobd, T e, IR ieF Ao Ffie;
M. Kabir Hasan Ph.D (Chief Editor), Text Book on Islamic Banking, Islamic
Economics Research Bureau, 2003

3. (UM WRYHA W, T e - afoge «bef, Tt ade,
b AR, TETIR Sobd, TOLAN o, e e e TG

9, AISE |

38, AE

S¢. AT |

Mo, (NRITW WRYE WM, AR aefee : afszie sGefi, Tovemdt anefee,
bW AT, TETR Sbbd, TAALLAIAN Rorst, THARM qeE e G
The International Association of Islamic Banks : Directory of Islamic Banks and
Financial Institutions-1997

54q. List published in the Diary of Islami Bank Bangladesh Limited in 2003
referring to the sources of IAIB & Bankers Almanac

St. M. Kabir Hasan Ph.D (Chief Editor), Text Book on Islamic Banking, IERB, 2003

5, 9%

Yo, ‘Tl FIMEY, GG AR QA6 3T gFifre A, Ml Aeay,
(¥ 200¢, B |

RS, SWRARD ¢ http/ /:www.ifsb.org

R, TS TR, GIGE AR @ T AFHS MR, 4067 7y,
R 000, °[$T 30-55 | STIIAZH 3 http/ /:www inceif.org

Q. (UIEEW WRYE TEE, TR 1l I, NS TR Ateww, Iens
piefee AeHIl, GIHHL, dobb |

8. AYE |

www.pathagar.com



8.
i e IR

8.5, @i ~Befi

TSI T TR AT WA aTF @3 AR TG, T 3589
e e A TH2 I JioW AgeTRTR FEeaet =i 2
G2 TS WA A G q2F 9 TS 336 W @A WS
q3fe Refe eIl @I ¢ SR FAFSII AT WA
RN e fifre el 8 goe oFa e @ TN WA
e e ffeq @ Swer Wl T Fefi
ST fias =3

qTIR WA W Sefceml Taeraml e et 93
S (N OBl ARWANE [Reta aoid IR0 | Sd 9@
TOIR-9 AEATSS WM AP AFEFR R WO e wiowq
[y ¢ fem fofers e gt oite coe 19 fegeiers
IR G2 A9 Sfower fofere qme Rem o Afsam s
ARSTATT TSR T Toovz | WA [era ot -3 @@
el FACR | AR TR R, 9 @, sl
AT @G3R (L T PO LI FES-AE Aba ACACH T
Trwa wift e STwifes

qe Rerra G Ifegere ¢S ¢ Yo ARbY qrAreE
TfZR @ oA S (ATICR | TE TE b YN e
Gt @ e epfTe TR (@, e RIS AN o siwe
oI I e (1 o19ea THT (AT ATS AW | TS IAI T
enfsHifis qora ARG THILR NS ey |

TS T AfSH ©1F G TR IR [ e
O AR A [ Ao e e &{ioe wmmida

www.pathagar.com



BHAR ANFATIE QV

JEACIT FEAMGE @ ACIAAR AT S TS e &foD
@ SAfIBIETR AR I T AW | [Fg S L-AWEE @
AT ABATS PR Saplst FrA ol e Face =il ¢

8.2, *ifTTN wiwE

yo89 Tt JT= e SRive iy Fa vor wfesa @
fer fofare w@wel @tes [ (e @ wRebre o
TR Smie  yepcangd fefares wiir wdfee g
2ARSHIA WA T ALZS '8 (SRWIA A 6T |

Vo8 A 5 TR (60 T WY AfPBITa Trare i

TR YA AN TEIR T @O e Al AT
“Jare Afsareng fSfares Am-foma @ &FF 1| @ TP A4
TS S NfEIE TSH (TR (WM T e s
WL (I LIS ATF T© 7 1°

Y885 AMEE > W AIfFEw Aoofaars Nfeaig =etad &
TAA-rEfefes wmiie JEfs e’ e W 1 G &BIR CTR
STl TN ameds fefare smeforem fofs afsre =1 zse
Y5ed E AfFIIE Toy TR 0y T (B e F<ifors 1=
G e N AITTSSNA THNN WATSCET T 3 T
AEellEd JoAite ddFd FEA 1 97 bpd WER TRIAR-IHR
Toits e (1)) IRA @t T, e sl IRoea,
T RfS-24Y 8 ACR-TBIAR ATFER ... TR A
T I S@ FA W N

AMF | 9% A7 T [fY-fGam qwarEz Wik et @R 23
TLE wdAfs ¢ I We oFTF AR o@ [ f=a |
GIITEAS CFE Uil ffvreem Sd@ifs [enaie arew via
G g9l AFE T3 (& B @, IBeew [one wea e
I, ©rF ifAS fefeieie SIige FIeT 249 GUsE@ TS CIHE
e | TSR AR (IMFCS TR/ A4S, o 37w #nfE,
RS T eofs Aerw Tl adNifen e Twee

WIS (SCATATCE THIRS FCH |
www.pathagar.com



q8 TR AT

IS AR T (A0F NG AWM WA AT T8
7 @ YA P, TN 8 HYAE Lo YoIm Sfs
I3 N SREM IE AIHT FAK TE @ FE A S
AT wigwed WF8 2 | @7F 92 RIOIS NG AW YA
WTR @A TFN agEfe” amre TR adAifs @ quefHe
iewleTe o fofe ffite swgsd Sfiw «irm w31 @ fofeq
AR QUL (IR, e, GiaR-Peenfiam agfen
A TAAESTS! T3 (SAWR A 63 | Ty [0 T
T AT P ARASIATAR T4 MG 7 (R AT 8
=S AT G SfEgs 2@ a A [Reeigend Sraaediyg |

8.9, LA Wiwe ¢ WS AT
Tifem ey T aefde. Senew “fest @ eEmmen

18l ST | By ?’&—waa M, Eataclif 974
Y998 FTEA 5 W J1eTew=! 4 715 91 IR’

ST ArRd T 9w e T < feferes wdife o
e TN A %ﬁﬁﬁ@%wml 5%
mw_ IR
»%wamiﬂﬁﬁmg%gﬂmm%ﬁm
(FPTY TR TEIRS Twe e g afefee = g9
Aestde QAT T wfiAfes fowra faamt @ T el

fSBra ST AfRgren ot e +0 |

S5y AN Qe M G IS TIFNT TS ST
BT FACHEACH T FILFA e\ SAGCAM A ZH | AT
@ A AfFFeng = g @ Jonfe s 30 (¢

3595 AT TEHA FIF R RS g qAAmeR 3BT
TAIG (AW N G2 AN ST SgFA A 90
TER AT AP T oRRE I Iz @A 9 fofdre
FAIf FER (° 93 190192 e Mo 9 TFanetan e B3
AT T IeF OV G AT LI TfoTS
TNCS 51 (Ao i dfeffy Fpiwe e Aren
ATBETE TR @ G QY FIFE AN ddbo A IHER
FIFZA IEEA *H{IwA 3 AR T A3 2R G,
e TaE 3 e, MR CGIHIE eF @I IBRAHIE

www.pathagar.com



AR AFOIF] qe

QTP 99 3AINS IFH-G9F I ST sifapds e |
Sobd e 6 areetears Tl ies afedra ot 3@ asfe
aifsrawe (o Ftaa 1°

Sobo A AT Sde SIIOGE TPTRA ~RIBTATR
A IRFAATHR ATIETA ST = T WM (PPTRA
) I35 WSEfeT At 7 AfSvrR FJefE w7

Yoo AMEE d¢-d3a ferma Twifve Taaifies s guam
TS B TR ifF-ar evr st wswifes GiftEm
TS 27 | N FFILFA SIAT ToNa THIT T A TS
R Srares = | foff $19 oraea @ @b T 1T
efePm FeeacE affita AT IS S

SBbrd IMER TCE SMEMR (TR (FHIT TRFAARA TS
AT A WS TS T 1 AR (P15 93 et
JIETS FILPE Tedd SN (F, AW AT GieF AfSvra
[ 2S5 B gz T4 TR °°

Sobrd AR Gfee N7 L VAR AF (F G TR
FIZ @ 9T A ARPIICAE TFHA ISR ABFTHS GHFRA
T HLAS A FIIAFOI 4T IR 1R FIEDB B T @
G A9 (e AR AT o =@

Sobrd A TR O @' @R ST FFfPe 9o T
A AR WS O AW (PSS fGrarss azae Foifae
AN ¢ AT (TR Sfbe oiva e qrA-4IRaR SIS
QI ToF I AIF! AR TGTT JIA-Afecena &g w4t °°
q (TEA AT TR P ¢ wWid afovm afovrm ova
FFRA 259 ¢ Afgn wwreng R w5

Sbrd AR W TFRA (AF G T IO BECE I

fF2-93 @77 9T T PR 9F AEFAS FABE ferwa @t
THfES 20 | @ @I AET i, FEA AFEG T, RA3Raw
8 a¥Ifie THRAIEE e e o) o fEfEde (IS
TR FIE A FfET)-93 09 T FAFS! W @ |
G IRF 516 FENGE SR e qn snfigs =5 @
R RO B sfirset Ao weaw 1°°

www.pathagar.com



GV AR AFILFAIF]

SOUY TR db TIAI (WEF AEHH  IACHHEE T T
et (Fendfa)-gz Smms e aefe: e fest
aiférpel (i Sefde 2w 1°°

FAFIR BRI 2o 359 (ATF dvby A o R[Sy wid-
Arfere AP Srapesl T AfHe-93 8o G Sfis
| 92 AfSPmaTE TN, Nfie Ix o o, emiFe
e T A el 3 AR, ITGH =T NS [
25T, IR FBE=w I Tonf |

Red (b *SIFT BAITY [RIRW WOW > O (3 oW
5595) IRENWH FILF IS (L Todt SRSy 9T AUEW
(TSLG BT @ TG FieFn! aeities (RQ) sie o
F(E | FCOINE GTAIEN I 1T G Femee afirsa et
g Tt P@RET W [@-937 F@FE AfaFTer o™
@1 SO TNE @ FeTI I, WIS, MRS, afafers
TSR RSy gta et ey Si16G affrwd @i g e |

Sob3 TR AERE W TN S TIwwd aw afefifina
T L IEF | @ ATY SR JFICH (@FPE QTS @
Tt @fe TE g Afevm wiIffin aeiazrin wiag
oI IE | AfSfafy wa I AT FEE (@, AT 2R
P93 A7 P DG AR IR N2 qUre TR e
BIF] FI (AN eifern veg 1>

AT IR S AfSBR (FA eFS I AA TS
T I g (WERERR) 93 e TS
! aEfrr () sa® 8 ewgef e em w3 o
ETAC affSioedy THAT IR TF WF JFIRFITE 7o
s Sy ey e i ¢ wdRifefvcs TEmar e
fEm affred ame @) 9T GTAeT AR efF-9T AT
TANS Slod 8 ApeAe! HBH Arw o/l GifAr, P @3r
SART SIS I | PIfer [ amifHeee (IsTeE
e FefQurss we [ersem aeifeae) IR e
AfSBIR T ST LR AR S G AT 0 |

www.pathagar.com



TN FIFAIG] Qq

8.8. ETACY LUYT TR YeF Braie

TENIEE T STEBR THAHCHA b FAEI wo Wb wiret-oF afmm
2T WIS T TAAR PIeF Aeen Ffse” afedt aire a3 |
aUFEE OS> T ARl iy, s EmmA afevm aae
wi3feReTz Negesy ¢ TR 53 e, Wit afope ¢ TS
Rl @ G WAt wom (2 aferg Qe 3wt e
oifora StanEIwee af it e |

SOb0 TAEE Xy B R FTHRMHE THA AFleF S TR
fafiebe’ A AENmrTR 44w I FICFA FEfoqes Fie Tl
TW G @3 ANZ O AfS I ARAES 8 B fFF! II2E
391 W | AT FGF TR S b 448 FIUFA &7 Afavrea
e | @37 @ S T GIeF A TGS qw s@Ew
OF I LI GIPH FAIKHR WA (ofd IE@ \F AT

fou it o FfEame g AR e |

S8bro IR Yo T6 JUI[ A TAOH TG ~ARCIC RO

= AR T q¢ R WoRE IfAfere @I [AFT @RTEEre

ST TR e AT FHAGT -9 FidEn Trares T4 W o
T TR TPIN TATE (W ApIEE wremred gl

[ | vy AP @ R WEE @I @ P ASFOSIE

SRR A |

ol S R feeefa Sug Imge wwe-a3 MR e
TGN T STHE, NGH (FEASTR (@I Azw, DEnfas
FIOITHW N7 TIREIR (TR TR 9qTaq IR
o TFAETCAT AE AT ¢ GNT Tga= LA (Y Tz-Forifs
T ORI I, I LA SHIEN AfIBES TR
QAT TLFH TAF, AETRE LI ANETS (@S oo
T G AET, GIFE FICAFE DS IO QAIE R A9 JiA,
WiE OT-9F TS TR AFGAR A 9 WS A
TRFE TS TAR ANOR-BA-WEARR IR NN ey
TS fote |

TSR TR W TR GOFAT TA, TR QTGN FLET
S, TR ITCWIA NZIW, LI M &I ARGIET 6
o2 (GAAWIA TR WS VPG T TG0 FEA | AV

www.pathagar.com




Q¥ TR APIFAF!

Torgromr Mifltg fere qpaes orRde fHFEls @ftes ¢
2o 2 TR TR 9 WA 25 |

o W6 (LT FFDIE Srarg et 86 TR (Al =73 @3
TITS TR ~fwd fomt we @1 B | INEFF 2w ZARfb (e 2w
TERNT TSN AENTH-9F W | PSS TAIBIeTS
THID Q9T WA TEEAET ST A= i Bt s
QLT T R TonIE Afsfoe s wH-smfra Aifsq
fofars aw fonaflb (IFR Gfsxtie wiftg A @ |

©o TMB (ATF S ToIH 1@ By AeT-@qwA 5afs M Bt &
@ T @I dpbo ANER d W% Fe WfelE ifdfens
GEIFR A4 AGLE PN 2MI0Ste e Maed St Spiea
SRS $91 T | dR W6 (AF 5eIS I =Iele TWHEIRT Tafers
ofEo-a Ry fErenfes wpeet @ fPlesan wwd IR
(AT &F 2 |

8.¢. FeEATAr TN HiefIe-a AT

THAR IS e [RGT-qa e SwmaR A9 ¢

FFTSITS ATHTH A8 FAFG TR VLT &ifSfbe = |

O Ssbq AE W& IS FeF AEmort G 4fed e
IE@I dReice ‘eiEeE e W3 @ Wil
IS T Hwe e s’ v 2oz |

O Sode¢ ME AW SF-TRAFR IAT 1S fFfse’ aae
‘GIPTIE BACSPOINS Ied [AfGY afsfde =7

O 55 WA Qe ‘FIE e e e 73
IS @3 AN W NN gt S @R (TR

@RT) | TSN QAT 92 T 1B ST 73 |

O  200) A 2fefe a0 irgmes TR s Ffse |

0 008 AMER > TR (AF MG ‘afFT I O I
TN orafere FeefEe 33 |

O 2005 AER > TR F06 HEERT e grfefes andHe
sfeg I TENR PR FAEEE @ wEE el
e Qe T’ A qiRe 73 |

0 SR aft 9fr el e worg »fb wiefer s
@5 205 2 TR e M TSR G e 1

www.pathagar.com



A APILFTIB
T O AN YR RGN AT PR T TGS ST

P

| ity | e | S
2137 AT TGS b8 ot SHBE
oISl 1T e ¢o 0 009
ABLDT S fafse Cav o¢ 009
% fefimme e fofnbe o o 2009
Tl 1eF e @8 o 2009
% £if% e e 59 03 2000
«fF qnes fafibe qq 03 Y008
G359HRH S0 03 Q008
BISIE BT JF 23 03 3008

1B =R RT3 3o} 0
) 200b JATA AENA= 1T TR e FEET AGIEAR

T AT R G AR HAREE ISR I
TR BIAINT el TICST (A AR Wi OF A |

G TETA TN PR TSR IS JICIA B

I | oo Sy | TR TR
IS Dres Hfce b8 ot 2 §H 050
S A1 fﬁﬁtﬁ"@ 2%k o¢  (BFAMR 00
S[E T Oy o3 29 (FFM 2050
DI 1T f%ﬁrﬁ@ 85 o) se ferT™a 005
i afFra ffse 8 o8 28 form™a 0t
5 5r% e fFfide 83 oe 02 TR Y00t

(NG RT3 ST Q0
AFTSII ST INSF IBIAAER “MCw RO Qe i

R TR YD ARTESNT 2005 AEE Sb WIS
2AfS T ‘CrErE FFMZ QT FF TATINE G G AT

Freeme LT FifHe Afify o S fq@ e op qeTT Wwob
R SR *@Wﬁ%ﬂsi‘ﬂﬁw’a@mvﬂ ‘NIZCTIZH T
ST e e REEPE TFT™ T de/00d TR FE |

AT b0 HIEe 37 Fiefae afefbe zms @q

WP

A (S A GILFOTET O 240G G513 AT AZTIZA |

www.pathagar.com




bo

AT AT

A

¥ I o ¢

.
3.

50,

o8.
Se.

oY,

(AW TAE TFH, SRd Sfenar [, TS AcwRd, Wi
AT PRI, Sobb |

% =eTe7 (MTR MF FIAR TG 93 TSR T AIE
gfolde | FIAEIET WG & AMETed d4IN ERTe dliEeea

WIISCSNSs A W Gl B RS IHFIE AT Jralee

BT M5bY E b WG S TErd e A wfee
G w8 TFOM @ 9 Trad 30 | FfS oraa owd e Teaitas
WGl (MG (I PH WEFIRE a1 @ fom, o =) 9o
TEIEGA THR AT ASH T W WA G FTAHS ddbrd HA TN
NI A FrEAfOfw 8 FAGF Eg TR ST A AR |

CUE SRS W, 3R e - Az Abefy, et g,
b 2T, IR Sebh, T IS IR qp1es e s |

CZAW e T, T e - Aoz by, Tt e,
bW AT, TR Shb, TR o, TR i e Ffios;
Ay, 9f¥F Qoow, eETLuEEY #fsfAfy FrwEE-2000, FHIT
G-I I, ¢oe TG @IS, B |

IR A A, T el - A Abefy, TR e,
BT AL, TENIR Sy, SIS oo, 33en @nied Feea=l A |

IS |
YIS |
M. Azizul Huq (Editor), Readings in Islamic Banking, BIBA, Vol-1, 1983 & 1984

Thoughts on Islamic Economics, IERB, Special Issue on Banking, February,
1982

M. Azizul Huq (Editor), Readings in Islamic Banking, BIBA, Vol-1, 1983 & 1984
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Also see Islami Bank : 18 Years of Progress, Public Relations Department,
Islami Bank Bangladesh Ltd., 2001.
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‘Islami Bank is a financial institution whose statutes, rules
and procedures expressly state its commitment to the
principles of Islamic shariah and to the banning of the
receipt and payment of interest on any of its operations.’ g
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‘Islamic Bank is a company which carries on Islamic
Banking business... Islamic Banking business means
banking business whose aims and operations do not
involve any element which is not approved by the
religion Islam.’ :
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International Association of Islamic Banks ®ItWd A< AR §

‘The Islamic Bank basically implements a new banking
concept, in that it adheres strictly to the ruling of the
Tslamic Shariah in the fields of finance and other dealings.
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Moreover, the bank which is functioning in this way must
reflect Islamic principles in real life. The bank should
work towards the establishment of an Islamic Society;
hence, one of its primary goals is the deepening of the
religious spirit among the people.’
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‘It is therefore,... imperative for an Islamic bank to
incorporate in its functions and practices commercial
investment and social activities, as an institution designed
to promote the civilized mission of an Islamic economy.’
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‘Islamic banking is essentially a normative concept and
could be defined as conduct of banking in consonance
with the ethos of the value system of Islam.’
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Definition by the General Secretariat of the Organization of the Islamic
Conference accepted in the Foreign Ministers Conference held in Dakar in
1978; cited in many books & journals including in different publications of
IBBL & in the Text Book on Islamic Banking, IERB, 2003

Islamic Banking Act 1983 of Malaysia (Act No. 272); cited in many books &
journals including the Text Book on Islamic Banking : [ERB, 2004
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Mudaraba is a form of partnership where one party (Sahib
al Maal/Rabbul Maal) provides the fund while the other
provides the expertise and management. The latter is
reffered to as the Mudarib (Manager). Any profit accrued
is shared between the two parties on a pre-agreed basis,
while capital loss is exclusively borne by the partner
providing the capital (sahib al Maal).
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Mudaraba is a partmership in profit whereby one party
provides capital (rab al maal) and the other party provides
labour {mudarib). °
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Mudaraba means such an agreement in terms of which a
bank conducted in accordance with the Islami Shariah
provides capital for anything and the customer employs
his efficiency, efforts, labour and intelligence.
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Mudaraba is a partnership in profit whereby one party
provides capital and the other party provides skill and
labour. The provider of capital is called ‘Sahib-al-maal’
while the provider of skill and labour is called ‘Mudarib’.
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Musharaka is an Islamic financing technique that adopts
‘equity sharing’ as a means of financing projects. Thus,
embraces different types of profit and loss sharing
partnerships. The partners (entrepreneurs, bankers etc.)
share both capital and management of project so that
profits will be distributed among them according to
agreed ratio and loss is shared as per their equity
participation (ratio).
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The Accounting and Auditing Organization for Islamic Financial

Institutions (A AOIFI) AP FLTET (0T ¢

A form of partnership between the Islamic Bank and its
clients whereby each party contributes to the capital of
partnership in equal or verifying degrees to establish a
new project or share in an existing one, and whereby each
of the parties becomes an owner the of the capital on a
permanent or declining basis and shall have his due share
of profits... *
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Musharaka means such an agreement under which a
portion of capital of anything is provided by a bank
conducted in accordance with the Islami Shariah and the
other portion is given by the customer and in which
profit in distributed in such proportion as mentioned
in the agreement and loss is distributed in proportion to
the capital.
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Murabaha is a contract between a buyer and a seller at a
higher price than the original price at which the seller
bought the goods as a financing technique, it involves the
purchase by the seller (financier) of certain goods needed
by the buyer and their re-sale to the buyer on cost-plus
basis. Both the profit (mark-up) and the time of repayment
(usually in installments) are specified in the initial
contract.”
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Murabaha is selling a commodity as per the purchasing
price with a defined and agreed profit mark-up. This
mark-up may be a percentage of the selling price or a
lump sum. This transaction may be concluded either
without a prior promise to buy, in which case it is called
an ordinary Murabaha, or with a prior promise to buy
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submitted by a person interested in acquiring goods
through the institution, in which case it is called a
“banking Murabaha” ie. Murabaha to the purchase
orderer. This transaction is one of the trust-based
contracts that depends on transparency as to the actual
purchasing price or cost price in addition to common
expenses. '
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A Salam transaction is the purchase of a commodity for
deffered delivery in exchange for immediate payment. It
is a type of sale in which the price, known as the Salam
capital, is paid at the time of contracting while the
“delivery of the item to be sold, known as al-Muslam fihi
(the subject matter of a Salam contract), is deffered. The
seller and the buyer are known as al-Muslam ilaihi and al-
Muslam or Rabb al-Salam respectively. Salam is also
known as salaf (lit. borrowing).”
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Istisna’a is a contract of sale of specified items to be
manufactured or constructed, with an obligation on the
part of the manufacturer or builder (contractor) to deliver
them to the customer upon completion.”
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Istisna is a contract for manufacturing (or construction)
whereby the manufacturer (seller) agrees to provide the
buyer with goods identified by description after they have
been manufactured/constructed in conformity with that
description within a certain time and for an agreed price.
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Manual for Investment under Mudaraba mode, IBBI.

Accounting and Auditing Organization for Islamic Financial Institutions, 2004-
5, Statement of the Standard, P-231)

Accounting, Auditing and Governance Standars for Islamic Financial
Institutions, 2004-5, Musharaka Financing, Appendix E : Definitions, P-187]

Manual for Investment under HPSM mode, IBBL
Manual for Investment under Bai Murabaha mode, IBBL

Sharia Standards No. 8 Murabaha to the purchase orderer, Accounting and

Auditing Organization for Islamic Financial Institutions, 2004-5, Appendix D :
Basis for the Sharia rulings, P-127)

Manual for Investment under Bai Muazzal mode, IBBL
Manual for Investment under Bai Salam mode, IBBL

Sharia Standards No. 10 Salam and Parallel Salam, Accounting and Auditing

Organization for Islamic Financial Institutions, 2004-5, Appendix C
Definitions, P-174)

Sharia Standards No. 11 Istisna’a and Parallel Istisna’a, Accounting and

Auditing Organization for Islamic Financial Institutions, 2004-5, Appendix C :
Definitions, P-195)
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The customer who are trying to avoid interest strongly
support this system of banking. Not only religious
injunction but also better banking services of IBBL have
been influencing the customers’ preference to a great
extent. Accordingly, IBBL is able to mobilise a great bulk
of deposits. °
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