RIS RPIE TS FOARPL W (WS- (S0 S\l Ak

g
S
AR AR

R PRI W MAS WA

*”

SAVGLIGNT 9 GG AT 9
@uwﬁﬁw&m Broa NN IF 9]

PRt
el ol G A rel
C168) soa V0t U2

ATRAYZAD




(pV3AA) 2V EYV] iallae dlllinsl> ©

cab gien A bl 542> et

(V4N 2V 14 1 SNl

i U &b gl] 1 pd U1 Koiio Loy ad
Sedolal el 1 R bl LYl e Y Bl e el oy b
e Op Ty R e g0 [ g8 el et e
Cr s eVl sladVl 87 sl lde y L e XY ¢ vy
AL ERE Y, St

VFVA= LYY s,

ST YN bVl -y LAY ) -
T I P
ya/ vy FYY,AYY 5w

1870 oYY gl o3,
AN v =2 T—AVY=A ey,
VENA-EYNY L s,



FL=-
Leldf s Slaghally UL o 3 Ag CR N PR L JUR CRCE
Jodll la €455 g ¢ 2dezS) WGy 05 ¢yl odin jLE] Jorw B Lgnl o5
Hmu;ﬂ\ﬁwgy&.by@w\Qu\)m&.gacsf'}@‘g;us
TSl g2 ) Ll Jles Yl g
o el ooy il & e k;o&_.,‘}\ slad¥l Sl ;8,0 Of &y
St SN dy SUA ¢ LYy gl il SRl e Aendl) il g
@wwwﬁ;@nuwm@‘a,,,fa,aga;u,wwwz})wv
o oy ¢ Al a2l gl el O gmmmg o) pim Ll 3050 23 045G O
ganks Jlese

o oop DS L OF Lgin e i, Soms Tl U iy ) Lz

\JAJL.S)- Cj‘b} o Wj”j L_.."L,a)-}\ QU\_:.‘..H;,AI_J.Q‘JB)JJ ¢ JL%\UJ:L-SQJ\;JS\
Jou\;l&c\.:.sf,zi\ Ldlast 5345 (9 Lgnd) ) SN shad! Lol 5 Laslassly LY
S e SisY Sl paal) i 0l o L laii e Sl ¢ Bag 2 e Jul
[ o
:L@;WJ@\‘.U@J;&QJJJMTQT;J“U&#A%
slassVl e sl o] J o Sl 3 oYl Sl (s 25
C(PVAAE AV e L cRmEs Y b VT
s o)l — Ll 1 3l oS eS8 ) 5 S0 A M e oY) %
C(LPo YT e AAE [ A ) el — Ll —

A




Lo pall Jlee Y e LSyl dny 20l e el ol 3l g das

LS U Sl sl o o b ) () sl 0 gladlly Lin 5T 0T 5 4,
LT Yl gl s R Lgme S ey ¢ B S

o L_S; Il .L__,s;u}’\ daald s O gladdly daal) L_s@b?‘ R FRERINY
o) 5 L] o0 anabie 550 ey 555800y Rege OV 5L

stV Bl 350 0 o () jazedl mmmlly S ool Lol o505
Slo B i by ¢ Bl s 4] S aalh) 5 LIS e LY

- dadadl anlgs

SN G52 0T ¢ R ) By Al 0y ks OF s alll el ¢ Lali
ST

el el sl




F..;-\.ES

033 0,55 O e Gl 1da slie] $ 158,10 pdl) 02Ul o > 1A
¢ Jekmlly Ly 0l 31 iy 520 oo i UL (P 03] e 0Ty Al
CDleshas g pg b (Bl Glall LBl

i el Jas W) o il U V) JatsY jll oda OF S5 0T Y
gaﬁ&ﬁycg\%\:mg}au}.@é(’»y\gﬁL’SJWV’(U&J\bfcJa.fzé
..,b-\j:,}q

(oley o o Sn ge)&..ﬂy\ Loy ozl Ol ol 5o b damm LS
e 38 Bl S5 W 131 e Lajoee OUST T ki) Jilanyy Sl g O ¢ A0S
by phas S Tl I Slaldly Ol g2 Y1 wlans OF (6T ¢ Lndsl dmy 2|
L Ol B elal) Lol e iz

dama 3T oy ol 1 sl § oaS LD ekl el s Ly
slasdV olulys Jlns § oo U3 3L o Jold ¢ Ardas ol 3Ls
iy Sl pis 0f ¢ Fleldl e Jl de oy (5 A e dema 3 ¢ DY)
3:@;([@b)4ﬁpw¢ww).>.Tﬁﬂ\u&u\wbﬁugwg;
lia o) i e deems 3T gadal) ol LAl 0 Ll il 5 s
wi.g.iswwgﬁmy\wsw@@wgbc\S_,ujggu;u;\
Ldl) Mgl ST p3ly i gl LS Y Bl ) U Alady e e
usdudre;sjggwpggmm\;\ﬁ;y@:}u\mg_-ua;_)\;y\j
o2 Jlal I BISLLY) S UL e LaS L ol e jLEY 25kl Sle ol

J



i all Jlee Wl e LS g 20l e Bzl ity ks

(Gl ) el e G el st

s e S el Yl sl ety

B A mald] 8 50 Gy 2 e

L OlaS p ady

Dol 3 S0 ey oS sLas¥l Sl
ol e S Ty oY) sLaBY
(Bl ) SleaS Ul g5 e Iablons 50
Ly i Byis iny

(83 gl gl Al T 2L s
T R WP WS 11\ PO Vo P
S SN sl gl e
Yl dgall 3 s (il y OlanS L
nirl] oS Sl B gyl oyl
Yl Syl galls et
 OleSUL

eIl eV Sl i S8 el
sl e UL Al

LSAL}‘ s a8 ‘55‘5.0\ .L_G.Q.U..: EYCI

2l & 5 ey (ib_\_,) olz.S LI

Oles al> fpes .5 L

YJ.;LLJ.J«JW.J

JL;.V':‘G';M'D'T

Jul)ﬂb a

Srall g g .

L;LQJ}J&;A.LW.J



okl iy Oy ¢ 0 S g g Lalls sl 1m0, 0 ol St

Al ho f09)d .0
(Gle) kYl sbas¥l St S0 ke
5001y 5LV LS, i) dts pae

s e UL sl




1 SR T T T T I I I I ﬁw
J A EESS A BARA A RHEE S IEES P WSS OGEEE S AR S PSRNy @-\.33
Bl wnt s rmmn S s < ¢ B AR RR A § AR R § R S\ ) 456
f *emssdssess s wmsma mmusis nrne s vawnan £en § 0 sl Y L6
Y s s B R AR RN A K BEEE A B EAE R HEEE SHBERS Y AR F N s PR 'L.:-G-E
— i pall Olhenlly olall el pladl ¢ gy fadll
T R R R T :\gé\..a.':s\l‘ gﬁ‘b}”) CJ‘)QQ‘ ("b |
e B asa 3 ha A T RRA RGRES S WRERS § SEARS § 5 O bl il Y1 Casls )
[ I S A Q%!SJLJ:);J\AJ).’}«.J\M&L,}J\
A mms s nEEES I UEEEE S HOEE £ 5 AR dgddad) 4yl B el e iss ) QLAVG-\(,A\
VA e AaS) Lol g g il AT &0 el JlasY1 ¢ S Lol
B msd s kR ERAER S SRS HEE :\._&J.‘.JH.Q.?MW(.AT LU abl i 3ab
Y .. B R EERRRE AV g ol g1t
YV e MY gl Be 2l L liles ool s 00 ekl Dlead
P Gl Jadly LA ot 1 & i) Zld)
2 J ) Bdes 13 el g ladll Al g ISea - I fad)
BN swma s pune £ AEEAS R HNE S EEAS F e s s wm il RREEA S 08 & aadl anlld)



ib rall Jles W e Tadha Yl dng 2 e Baez ) il ydll s

2Ualy Bl Gl el sl sl I Sl ol M1 Jadl
€0 SlaS Ul b dyad B pall

O o ssiowiv s siomuio s oweans ommems s sidodss fmeEsssiensseouness J{rﬂ\&:&

o Ayl 5 Al (ol g1 jamy e oot Al Sl 1 el fadll
OV e ‘_Se,al\ e\.&d\géi.,eﬁb‘}‘ ool o) gadad

) ST s oo ko) 2l 5 ¢ 3l el

B e summs s Enae Hmm s s e § REEEA § RS < 13V slazl
A e il by ok Olen §a :cg\..J\J..aﬂ\
BB s snsmon pmunns nnstonn i GRERS S HHESE | HBALS & Yl J) J g
BT o o s § RS BB i S SMalall oy 31 g A13H 2 el fendl)
L DS b e S Skl 5 38LL dplasVl YN
§ofF  Loeuns nBuRs 3 RORE 11 SRENE 16 cEY: Tom sS DMlal! g 3 25W A3 peal
py—] P ég’\:..\ﬂ.,i\ & S A el i) Al c..a\:.!\ Jadl)
LS o svmsin s pamme prEna g s pp e s kSR SRR § HEER !
LT et LWl Wl e a3 Al Y1 oWl ladl)
VES smmnsnmmmns omamen snsnns na®Bass nuaRES HaSEn s ua TS dwl;ldl Ols des
YEE  con e s s bmmag s poEnE ¢ E0S Slrluzal g Ao ¢ Lie o fadll
ST skman e mrang pomen oA AERD S EEEARE L NS ol slasVl g Lzenly O3 Ll



VAN e L_;L}\J,u\
YAB  cswma s munssnennis nmasas npnd s HEGES S URERE I BDAE § 5 oS Ul 5 5l
YAY J el Lend Bddadl Sle ol Olel 2}
LI Gyl 3yl o550 L B
B i hmii s mmn § 6 Srmmeine s e e R F B EEA R §§ bR e &gﬁd\(,.,_,a;
VA Sl g Ol

1 S SRR Al
BIY  Feemsineawi: s i pall Ol Ll €45 J > Joadl Al Slo i 1 ) el
VEY soninessinenns Fesed) o Jamy J - B Dlio gy Olla>Ne 1 Y Gl
YYA L e S Ol e 58U W Zol el il J g 5 0 T gmle
Yo L........ S A l) sy e o ol Ut UL € ol
YEV Lo ¥ 26 mall Jles W 65 f Ul ptidl : 0 Gonla
FEY o vnnis i mman s mbuimn o n S U el plladl e 38U ) 1 el
1 T PO | R UIE S P
BAT sene:ssss: asenn i sasses  anaEs § peaEE § 1 ARE i,lall OS5 0 A e
| 11 P @my\ﬂ\m@uma)u)gw: 9 e
YYd SEeS U IU 5 Dlladk By all o 12 )+ ol
D 2 2 k?_3\.:...5\.,5\Ie.S).,\J\JJ.u.: VY s -
YOB ciisiniioimesssnmone Bypdl 83l 5 b ¢ Shas Ul Al eyt VY G

Yod ... il Slodly sl jasle J > J seadl) do e Oldlazie 1 VY Gl




Zu'.dlr.i,
VoY
\o¥
Voo
Voo
\oV
T
1.
‘Y
1Y
\ay
A ¥3
ARY
AR
\Y
V1A
VY
\vY
\vY
\vy

Al JLS2 X! Zoils

VAAR-VA o 5 mill oS Ul 5 sl Jlay) Zallall ol (V) S
PV AAN=YA 52l Zalasd | il oy ol depm (F) S

N AAN-YY Lkl | bl 5y U S dildall il ) el () JSC
gl Pl S k| J ] Bl ©USd il LaaY (£) S5
PVAAN=VY 5 il ol LYl ooy el U S ks (0) S8
PVAAN-YA 5 2il) Lol Lasls o adl ol ok (1) g8
PVAA-YY plb sl ks o ydl JU Gl ks (V) Y
VAAN-YA & il diledl O lall wlsy ks (A) S

Gylanl) g latza¥ o paslly Ol letzu¥I ks (4) Yt
Slall plyl ks (V) g

Iyl oo 53UY1 L ka5 (V) S8

I ylall e ol cieliae b (- VY)Y g

Slall blasly U ol cielias ks (0= VY) Ut

Oyl dpol Llpe ok (VF) U

Sylaald ol IS ks (VE) S

AVAAN-YA 5 il el daae (Vo) JSis

ANAA-YA Gl oLzl e add] Sl uks (V1) S
AVAAN-YA 5 il LV NI ks (VY) s

s G by oLl YT 3 Tassnaad | 50 I iy o5 40306




T S Ly g L, i ¢ ple S Coudl 1ia Jylbou

o Al ey I B Jaladl] e slaze¥l o (Jrall Lpallss Jos® S
T ) W ey desd Yl Tl (3l o 2y e Y ol oo
gl ss L clB 2l 5,2l ] o) 3,8 i | oLyl 055
i 201 el e Tyl Lo ety ¢ dead¥l Sl ol e
Ty liral it s o ool S s oL Ta a3 . onlydl e
iy ¢ Olnzadl die g sl g o Gpmadd] 3 LSS (e o20)
s VAN B G Juals 5 o] (o] Ol s o 4
.ggdﬂlytjxﬂwj‘sxwuduwﬁ.ags,mrw'w

G pSeo bl alaild b1 ISl i of Al e g il a3y

Ly o)l Jodas o ol ¢ eaaieall il Ll &yl g5 el o
oo Ny 5yl s ) sl e aias et Sy L Jo 1
SIS LS T, 5Y1 gl lly d, Wl la gl dpd (8 il e ol sl
LW e Sl o5& ols + e of JoV1 e sy ol o Gl Juis
JUI Gl ol 1 e el okl 2 oo el adiny © Lty ot
ity o s {.......LA.SJ, sl bl xdl gad O adly o eitzasl
s 5l BLal ol o b Sedslall polds - ke G
gt « Sl ¥l el ¢ LY Jo ¥ podl Joiidaindl g gl e

\



G pall Jle Vi e Gl dng 201 e szl ol ks Y

S jas Ol o BT Ol Sy udand | 015 5 . oL
! o L iy Ll oo 2581 S 0 2l Gl e 5
oly o VS, o s ay ol Gl Y s L Il 781 LS slaal
W‘A&M%udlqdldrgbtéjjlwlugﬁwluga sl
LS. Gl le sagY 0L Glul syl Ca)l A3 45y 5l ly gl
S Bl Gay Bs 20 5 il Ll o 5 Syl Lm0 6l

, Sl

SS Al Huols « Jymall dee YAAN /Y /) ‘_,Ji.‘,.ﬁ-loixr.:

w&g@jw\*w&)w|dﬂluﬂ dL...SUl
xw‘;!&djlwwbj o..bLaJ“_,Lpo.\‘.:.dlbLJ...dluL,L.ch
:gh(.L...Si

Laza sl oy flly diuad | o /)l sy ¢ ol BYG o gl Y,
- byl IS

SVl ol by Lty o paiazyy gl i G
. Z'L':'.L'Lb. uu'ﬁlﬂj ‘ é)L’Q_?IC‘._.’”J

fLrds dyyLally 15 Lall spde Jotsy s LtV ook pos - LU
CJeY I Ll olsledy by Yl o L]y Yl

et oy W ey (g A ot i SOl B8N Lo

R Gy ¢ Bl ol bl sy (Sl i ¢ B Silpal e
bicsl LS. 2LV o £, Lol O lall comad Ly Loy bz
e daas I Laid) i) Ludid | ol sy e $55 A Gl




Al st

e oSl e sae Jodas U3 JIBLOYL L ySEl cwls ug, L sl
Gy lontll Jlae 1 iyl o il e ooy LS LS 21 S
Sl 6565 Tlall 50 Jo Sasder G81p3 paoly ¢ ULzl
. S rall
Qg i

I il W I ity paaS G S pall bLadl o] I3 S
O [ WP S PO (DU (U E PP P 3 [
SERAFRU ] POt Y[ B JUN O K L P B (RO PR ST
Sl a5 ol ok ¢ T ¥l el ] i o s <l 2]
b o oI S ol V1o Sl g ] iy e ddl 3,5 2 oy 43
Tl oSl o iy 3l o] 85 L8] g ol Goall 1
S Fleds oy sl odelasd) Ll JULI Uiy« amedluyl
W e Ll oolaiadl w8l 3 leaS LI IUT 5,055 S ondpsd
DSy 5 gyl Jaly Y S pdna o]y Lo el 0 e
PNy

(ol i dis Lot oyl Lyl 0l sl Tty Ll
i . sl ey Bl oy lJl J;La.:ll Jlozu o&.«i, e u.fl.ﬁ
il Jugd  paass i pall o iU ol ) il
" Gl 28T s J ol ke O S yolasY!

o Mo g il ki

o M s Sy oS o 05 J ol dae o] i S
5l g s ol e b JUT W oSG oy B Al Sl sty S,V
ol @logll e Jolisul 51 Dl a5 (Al 3 ods ¢ e 3l 250



G pall Jlae W e Bl g 21 e Botanedl oyl s ¢

O slaml S e s 5 T el BLAT S

O e s B s g?JLﬂ-l rJL&J‘J oSt oo UM & sl
Y e o sl Jaladd! e ik ,UT ot

Szl Dazeze Dol il 551 Gl oy BRI & ezl LS
+ Tt Tl ki) 2o o 3l o ¢ ke

Jane 3 i pads 5345 Uy J1 (s3] 05yl ol Ll s oty 03
Sl aid S plsy ozl e Wudd by Olall m pad] Jules
=AY 5=l NS /e 05 gk das bl 5Ledl S el &l

\;....»u..aa... laaize i s b (IMF) Jyl Jidl Gyt el 6,550 plan¥iHs LT3y (V)
p JUIS 0lST L dslas Yl o gl
IMF, Pakistan : Recent Economic Development, Document of International
Monetary Fund, SM/87/138, June 22, 1987 .

STl f il Sldlaall 5 6,k a5 ) Sl oy oo ) Syl 52
g ey (50 O pall e gl Sl jarasdl Sl oy - S Lol Olieadl
LtV O g I e (555 M Ol ajle gl plladl e O 21 e 65,5 Yy Ol
Ol g 35 A1 LtV Sl y LI SLE S paindy . U ol Sl ¥l 4yud
B Slbaald L5l > gty sl pglly C31n Ty DLV O3 yid 8, Lkly o s b 3 s
el ) Jpmdl (651 b ¢ (5,51 g opny + (S5 el oo tomy ) 5Lzl ez il
SVdae JSa 3508 Bypr Jlgeion SHN L gl 5 ) 0 5 0 JUN Bl 2 ] DY
IS Uy ¢ Grma 33domn iyl 1SS 45 o el Sl oy atls ) e 8L
Al T et Y Lz ¢ Bl SUenll g Gpmeilly B3 s Dy s o il B 2
g}\dﬂjﬂs)w‘)cjs\g;)&.uwoiwsggwt.Jwvlgwwp@ﬂm
Clt i Ll sl ol 35 ey acomy ey JS Loy (31 Uy W1 s Tolazel i OF

LS 5 e e Ot ol e Tolezel (s Tl s g g 151 e Sl




° g

w1l K B335 VAAY = WV 5l 7YY 008 Lk duas Julia 21 AN
e lbral 35 el ol Ll Sums WS ailsgll ppems JI D5 Letnn¥l
el Js 985 ¢ Y e ol Yame GiF ol ¢yl 3,5 D
sl JYs 7Y e dup¥le Julie VAAN = AL 5l /Y Oolall 2]
G5 Gl aly Jodl plesi¥l g i S [ iy « VAA =YY
5l G /VALA 5 7 V0,0 iy Lty ol e Ipdl dpas

ol pieasll Va3 3L s Jpodl e iy oy - VAATN-VAA
V]

Dyl ibee el J il ol 3o oY aii + 51 g o
CL‘; (3 yie Ly Jpaall ol Cieias )y ¢ Goainis 0 (828 12
a5 o)yl s ol LS. ) ol 3 s B Le b daal e ]
Jolar odias a5 My ¢ B G Jrladl o B oty il 15|
ey Jolad] s 2liss! Jhlie S ol Al g pou Ll O LAl
IS, Ll

3 e ST LI ¢ plamaly Gl 5o Y 3 B s

| i g I ol iy sl e g5 A i) 2Ll G2,
e Il o gys 0 al By . Jpomadl 5,28 S G paall Judd] 5 U
sans il Ll d,,w 0 W ARV VYRS PR DR RSOV
G 53 Oy Jand LS5 R 1l i 082 51 O Lall

DIl aedhal sl Sl Lol 6435 Jem" Jodll il Sl (V) p3, 3l B (V)
: \‘\A/\/\~/\~—A?OL:..SL_?Q.LE;E;:S\"@)\.,?\




G all Jlee Y e LY dng 20 e szl ol 3l s 1

Wb el s Lo B i) 2o S cil5 1 (38 A eladl e 15,
e BN 08 4 ,#)

Y G all gl o ple Sty cordl Al ol J, 01 oS

fro e denall Sl ol ol ¢ Gadaal) JoU S0 e raiazY ] ‘

$l B ladl ol G JU e of e 3L 5L, ) i
. slazsl

S Dl U ol sl 08 ol il Gaieal 5 31 Ll o)
) gl Ul e il 28T S e

Ol Ul 3331 omly3 s ST b I i, 0 o] Lasd
Loaiald ¥ bl L o g ol g Ly Ll s Jls o G

v
e Condl lia slae] T MY o5 6l Sy ol ondl o5 oy

T byl Se Sl dad ezl A ¥y Lol Slyaall 25U Sl
OO - | B A

A DL ] § 55 4 (IMF) Jydl addl By 3 0l e Vi sty ()
Pk byl il e by ds

il AU gl DY e ) e ¢ Tl S e ¢ BBl S 3 all plladl )
ST Ogb a5y eslazed OSGYL O ¢ &3 ) casl . LslamiVis )l ypall Joul arasdl,
M 8 LSS Joall OF el 1 o OF e W bl 1 iy o o Sl OISV LS 3 Cans
C e B Olanes B 56 G gy AT B g 0y aziy  JUI Ul

Zubair Igbal and Abbas Mirakhor, Islamic Banking, IMF Ocassional Paper
No. 49, 1987 .




v A

Jiaed1 e oYl i 2t Gy of JI il als (sl

Lo e 2Ll 3,35 ) oy 4805 Loadha] W L (3 oS4 Ll ol

ety LK) oty dudest 5 ais Lozl N o Uiy y5 J gt

"ol slaiI § mmy ¢ i pall Jle ¥l oY« LU I eyl
ol ks

r5 el Il leaS W slaziVl o dae ol 15,81 [0,
a & L%

o Al ol LS il G ol i o5 5 i JIFY DY
FORAIUNIVS (B R (W WSS ] sl slal w3 JUl sleusUl
133G e o 13] ety dilall o Ll JSG Gl oS &5 iy

) Ll Jpl) 5olazsyl

il i yS Y (53LasiV oY Olgin Ol o] 3 GlaneS UL S ST e (1))
D¢ AN by el polasY LS U nesed) (5 s plazs W plT T plaze V)

International Association of Islamic Banks, Journal of Islamic Banking and Fi-
nance , Karachi, Vol. 6, No. 1, Jan. 1989 .



Jod 1 Jumd!

i pall Ollasll g olall B pall alladl
igsladl Ll g ol 9331 gaf

Sl (30 055 e Zualass¥1 5,80 gy b S Gios o 05

b 4| o..‘JL:’J.w, (3 pais ey ($3baziVl yudl C,.a’Ju Jdas Guif
olani¥l gl s ol ) dsle w095 ¢ O YCIORR g T |
Il dos iz by Lolasd¥I 5, ells 5o o - il a0 e
bW i slazi¥l oleladll Jats 3l 5548 Ly oy, etz o
oyl e oS Ly sl JI U] jltaa¥) gy o Lilasd
o ¢ Ayl s NN LWl o el s g o [Gs) amiasy 1S
OB e Y LY ol oy o« Lekes e e 2 5k eSS
o oY Sldas o ST ] Sty - Lol il 3 Ll
salely sVl Ol s inead < ey Jl plasy ¥l 01 - 331 olslazsVl
(95 coals Eamedd il 5an L Loy etz 2l il g Lggn s
3 LS 3o b o LslasiVl 5yl G e pesandl Sielis S Ll



i el JLe Yl e TS iy 20 e siezl ol i) 5k \ o

SCSEL [INREEW REL R VIR T Wop ST AW (RSN T, PP

oo S a5 55 41 e Dslani¥l Leaidlly yadl 0l s JS i,

Loaiy A Do 00 s . (g3laniV paddl Guind (650, b b Ol 3l

iyslansVl jasl il Oldes | e 5,01 4,6 e Y1 55y o sall alls
il Wy T dypets s gl 5 el e g 1,401

PPV i ST { TN |

ey L, el o ol i s o a3 gl 3l el Sy
i Sy il el Sl jay g5 A

SAN Gl ST b o Sadae iy Oy lall llacasy
NI B Ly ey U] oWl Uas b Oylall 5y
Badaze 1,50 YT B30 w3 el Y1 ¢ g bl Wiy S iy SIS 5l

. biasy
P oy il

SOV { IO P WSS ] B FESUOR PV EN T SO W [+ SN | Y |
s ) sl i Jooy il il s DS e elid] 0
L by o o matiadly (LI Ll allad 1 25 lasdNl Ol 1,
SIFRYS TS VRSP TR Up e S VPRI (M O POr SO v N-HT
o Loy Ol e diis O pall p gl Ly e LS U
REUCEIN { O P PP R PSP N P

Olawzad | of s ¢ Tyslaxs¥ie GSIL LU bl by slass




\ \ 3._-)]...:.“ Q\._J.a.&“j J-.’Lx.u gj.:il (Ua..)\

Jars ol Sz ly Jold ] G gk Uy oWl G el LSLLSY
Jiy 25LaxiVI 5 USl oo gy (S Jord dii LS e s
Jos# il cil8 U35 . <\>a,a;‘,u,au}k_;;u|uds‘yl.w&g_.:s
otb S il JSiy o et 1 G il e AJUT (251,41
N[O RV VT g1 P SO | Y WPV - JCU Sy SRR PE R WY
@;wuu@&:wﬁy@wfuﬁ'woﬁ-iﬁu

s ST 5 b e 8 Ja aay o el

Jray call ¢ LU LI S daaiie OluwinS Jydl O b s
et 3 O pall paass I (hiy o pusaeld Joo¥l Ul poy e
Slslall oz o 45,08y i latza¥| SlalaseNT e LIUL 5, 05d1 a0
S oagms ool wils U i Sy (g3lans¥ LLadly Likasl| Lisll
Sl o Jlazsl G 3 ey ¢ il Ll 2Ll BB conts
,L,:_;.mpgs@_,gn’»uogg,,iw‘z,au 3las Il e
- Pl s s 2L

Sl A o Sl e s JI s iy bl 2L 3505
TR R L J li,b!'é:La.:SW,.‘:Jlo.a K_M...‘_,le Jirs 3is s
SN IRTEEN RN IPWER,

Q?ts;é\@h;...._‘i ¢ :L&:J\'\J«;B;Lé_fg'ﬁﬁi Sy madl odslll Pl D] JUa (Y
o S )6 M 125 S Sy Sl 3y o (15Y o ly gl o iy

. W-. ‘-\5;\.&5



i mall Jlee W e LAY ng 2 r 3zl il e 'Y

] Bl ) s : el - ¥

s ol e Lols BlaxSt il m)l (b il Al ol
e 3L e ol ilss gyl slidl o Gy el o 3y 2)
o disd oo e Wyl itz ST udly . () play (ponad 28,5 i
Iy ST 3 3] = ol idllaald 5Ty Zads elidl o ¥ Gpesyl
5ls 1ol ll5 (oo s ¢ s Jaiio o i) (St )y - Rnall
e lalasenl gl ol il O man WS LU LG Gas
i il 5, Jio JI IV e ool (815 ol il . 5Ll
TR IYON F{ U | PLADS BN Y IS 1 R | a5 ass Sl gl
035 g3y Lo 3l welldly . wladl oty e ogllpal iy w31
Ly s 0 paiy « 3ale i s Ay Loadi ¥ WU clidl o
seidl el ) ué;uﬁvl‘bwgsdfayupgh,sﬁ,m‘
B lild LS wils 3 G L daiion o) el oS0 4oy o2
Bl e Jooall b oy Gy - o oae | oS3l 5 o
Udol (UL S ) LS G as of Lt podaias B 5380 b0
Lo zaaY

‘ ;ﬂlg;uqudlw&wlw&joid;‘ s e
c,s,nws;gmgamﬂ,wi@www@&ic&ulw
AV ohLE bt ol Al of s

P 2] o dees b o Slall s b U U el ol

U o g s o gl 5l s S el o 52V iU Ol W e e (1)
W\J).U\Vyuia;.kjb\.kbj




\ Y el Dby bl el

o+ il Maald 5L b lao] by TS b b5l ells Olasl
b W mmdd ol e I sl Jif ol ) S el o
C 5 gl b Sl ja8 LG Ll Lpdeny 5Ly

sLazi¥ i sl iasls elad | - ¥

el ¢ 3,0l Tl yy gl i 5,200y ol ri? ke o
#557 ot - dlasiVl G peadly oaldl pLoYly L idl flodl Jue e TRP
Jad A ikl oMt Lol sl ol e ol el U2 e
Al e Lo 5 LS 8T iy oo ] Bale ]y ol Oldae
Ll o oS Ul S e Ly e 015 S i s el
SVEEITC [P WOPPIE ESY (DI Ky (T T RN O (R P

dovo Sal Bl ¢ agiidl amelgrig Andlll Zialugll

sl VU Lol g, @ D Uyl 8 LU bl )l Dby o) phy 0

ol Oy s ne bl Widl o B WlllS o W e e
Wles Lol o) oy g2, S e inea bl Il e Jramy y4s
ool dtid W e w5l Il oy o - 58 o ¢ Lo Do U i
S el s 330U G o 4T 08Ky . sl JU
bl U LSl s Il il 2 0da ol o lasiD Ty )y . blolis,
Y o e By, Syl IS o] il 28T el (el . U
Sl Gl 5l sl ) Wl sy b 5L Jeladdl 58
L Juladll azi¥ Ly pNas¥l ol Basy) LU b LI L b )
e 3L n ¥l Ol o5 T’ U o JU 55 0



i all Jlee ¥t e il g, 20 e ezl Ol ke V¢

o YO ¢ akey . ") s Jpol JS e L iz y il JS
SIS Ll o ety 3l O 5 s 18D 3L o SIUN Lyl
Lol aslols pazmdl Gy b J1 spasd B0y Wl

LIS, ey ol ke e dazar DU 2oLyl iy Liralls
Jol 1 L alely dadl o3 Gub oo 2l 5,00 oS Ly it 3
) il gLl 5 2L

C,i,smc:l;,y‘ﬁmaig.myuﬁﬂuogd S ks

ns ¢ il 305 ol oSa il g Lol B Ll Slles s e

Al | 3 Gy SLatiN Dol o e 8 b5 68l 0 s o3

Al Oy oS ¢ Lo, ol Wlpon JpiY 4 Lols olls o] - oSl

i S Lgalial 5y &3] G o+ s il ol 2l el

e 2l il ey o ey o Ui L gl o] BB s ¢ ot iyl
3 gy iy JI sl (G (o 3) prlomadd Lo

Al oyl g | L 2k il ile 2l o]
BSlaslldpd =\

A iy gl il ol ool asl sl s A

oo gl el oy Y1 I Sl I LS e 0t g1 Ll
Uy Tty S e b ol ] iy Ol Rio e Ol8,2015 5151
Sl g oll phizad . Lde gl BT e Jlga el o
Jilis Jramy wiSJ ¢ il alys + ST e Lty 03y gl (B allpal domin 0 Sl



\o G pall Sllaally ol g all el

i L o (Ll Sle e Jeam¥ oIl Jany Bs) o Sile e ull3
Hlis iy o ST e s @] - gl Ollids Jes¥l oblas of
Sl i o 5 o 5l g Jraadl 313l e Lol G el 5, el
o 7okl elodl oy Ll Lo Wl ally . ol Joaas Julis
Llee s+ adaad ke (25,3 o bl o) Lo gl YU L o 0
UEPIFYE N TCEI PR TY SV PO TP LAY e ol g

3l Glad by Joladl oldas Jgan & OS2l 2 Gub o6

ool Y-

PPN SRR P PPIRYCE NV POy (JOUERVR OPEIRVIER [P

L JS po 2 Al e Badasa C"ﬂi <yl pALy . bty ot et |
Bl OB Lyl (S L paasey W) L el e LS O
s JSss L (el Il ulys) + D! ©los oo 2 A el Lk g2
SO L yza 5,50+ eladl I ity Josld s el o 01
ISy ¢ neasll sy gl a3 o ool oo 2l o el sl
AN Slas 05 Sdas (oYl aially - i) (e gy 3,01
3l e Tdas ol ¢ Uy . sladl e oypl 5,08 4p elidd Ll
R S BT FCI VN P JYPSCN PR Lo PSS | JET VI WR SR [1Y

. J‘-ﬁi‘uﬂY'
.\L.::.ch:.i- r

Lol ot ¢ OtV ady bl o gl il olbee 25T £y
Ol Uo 5 0,85 o1 ¢ el 0,85 ol allaS 5,0 Loy 5 00080 o
SlbLis oo oo oolsleze¥l iy . L hadll bladdl b S g5



il Jlee W e el g2l o Bdaz ) il yl ks V1

~ Yy Jolie — el oy o slaadly + Lo, B3, Ly ilasll ke
O‘JU'C';)L‘."‘J"U‘}.UL. rJ-GJrJJ.:.; ‘ LJ;-&LAJ o) 4R bL.“. JJ_,.:-MO@
30 Ayl oliny g il e Ll aaddy el

Gy sl 515 Y1 us — £

Sl L dhea eVl s J] NS o elidl dany LU Lay
(L) T, Gl e Ll opham Ly J2 VU rpaks gy ool
A0 Ll Gliae) Sadoe el ©lads (e Lioad | ULl 55 poias
s e Jpadl Joeazal b oWl e p ads . (Jasthy JU el on
sy 3y ¢ gl el g Sl s eady ooy Uy ¢ JU
Ml pds Jolie el &u&d@@wc,@w
5y o Al g o 3 e Wl aF Tl w2 W
Il Juyf - 0

S o oo JpaI o Oldae Il L o5 2 OB L
sy ol 5T Uyt S e il U Sl WLy S
Jolie ol Famoy o (3.0 oS ¢ uS5) Tl Ly S il
cCeyhie Gl o1 J1paY1 lls (o S iy Dot oy €5
SHaadl G o = 1

PSP OESH PO PEIRPI AL T JUA NI (R RUeN P

Tl lany ol ey oI 2y (8 O8] s iy S el
C ¥ Gl Jlwe B Il oLl et DI Y5



\V 0l Slanlly polall 3 all ol

olVoUly ;lusl - Y

Ll yay . gVl 00Ul jlasl phddl e 28" 3 Jpdl oyl

il o o231 Ll Jys0 5, S UL« ol 3] ddas e 1

Loss 5 Lale g2ty Lodie o Lk e gyl ellsy o Lty Bk gl 5
Bl i g)F S o

s U3 Y o il gy il o LS ooy U1 o
Ol il ol dad py il e oaidl fdl sl Lo 5 isladl Juls
sl Ll Gleas

Saall TIN5, bl s = A

Sl Sl ) g ¢ galasi¥l Ll G ol andpe JI Ol
oAy . il ket o il SNl slas¥l J s dlad Sloylas
Swl 3 Lt s iy g b iy Ol glall 6l e e ]!
L 26y . W) aods gl plat¥! (gt Glany Lod il ol
alacally Wiy sl | i) 35l sy okl dlls Gyl S
o LY e Jls¥I ey o« iy o (ol sty 5l Jolis) Lo
O] o 3] pa oS dols UMy L ppbalasy 21 ]
S W RPN W (A J > 3aill ol ally

[ ]

Sl olas - A

= Tads ey oo = SLAYG Gl e S (S Ll il s
el Olesad by« SGLYT Il 5,050 ¢ dletzn¥l p,lall jan e



1l Jlee W1 e LSl dng 2 o Botazcdl il s YA

Il baid Laad| Gostall 0l St 3 wlass iy Cal oy,
 deglt U,



il | Judiad !

TS Loty g dag 2l A1 3 pall JleeYl

dns yid ! LSl Lay o ¢ LUl Kalugl! Kindig

Sl e b Ladisdl 15 all el o U DLl Sl o

5 (O pall Je oo sll oo o33 (2) sl Lo i L00 gl O, Lall
C ol e sl Lelpl eily L e pall By Wil e oLl
o o (Ja¥s a1 oyl L) el 2t il Iy
W olastly JeVI ds, I gl o e clasle 21 54 O Lall
Sl Juacas o 601 Oy lall s ¢ ne s el andis L el w1y
oo ololim gl eI 50 daaas L v s pal) dads gl il

Ol LN Eos oo iU ib Ll L) o -2 ol
J2Y) dletza¥l il glly bl o @l )l O s el o AL

Y4

ES RS




G pall Jlee Y1 e Lad Y iy 20l - suazdl il 3 s \

G il e g3 2 ] e il e ylall oLl L gf -
Lol LS’ Ol 1 3 et LY g ¢ Lk 535 pds ¥
(i Taal) 2l e Ly = L o 45 5)Las &l Jeoss L
sd laad S jany Jamoty O sl o e = 0 AL ) 2 LI
de o ol Jal ) Spms o il e wls gl e il U o llad |
. daudd|

Gl blikes (Lgitaly J5a0, Jo¥) D letad T gls i Wi - o
DU R IS5 PO P J S PPN D §{ S B USROS SR w3
ca Nl s Gally U cslo s gl e Cosd Lylall: o
P ¢ Gl Wde SV Comy oo Tomty 7Ll o Jraioes Lo ot
L oneagall /Y0 anyy dae W LY e /Y0 Gl Gy 5

3 (1) 5 oS ol ool Gk i Sl o o 2 i
el Ol e e el (0)

(O [P VRO N [U S JUON > 0% YOI W [ Y
¢ oVl e dly 2S5l Lo by 0o Lels 31391 ol
s oWl o) G g
1S, Ladl G ag b el | o gt -

& L Ul s ol O paald oS Sadaze L8 8 o 45, Lol
bl e A LAl iy« dibadl oley iy LY o) et s

ories Yo o Gl e Gine Ly o) oo IV oy adlins Lo p L
Jisadl oo gl oy ¢ I o I 2L 06l y G adld g )l e 221



A\ a1 Ll g 20 R el JLes Yl

Y 3 Gldas Joucn ¥y JUT Gl iy S« TyLall = 28, Lll,
ol 45,8 Wy L JleeYl oy oy B Wl Gl om0 85l
3wl B LS5l 5 ) 510¥1 5y JUI iy 5 O pall )Ly G
imo ol WS . (31 o 0 Lk L1l oY1 5l s I oo, L)
ylaal) oSey ¢ o olall e il ) ppen Jp Il WS 03 el 082
Lo 3l sl e Ll e 5o b e Jusedl S Lpalasid

el Sl e

o0 5wt 3l g5 Lrrar 1S, Ll o G Oyl G5 L Baley

& Lraras ) opi JI Wby Al oley o 3 LS lion Lias

Silael] Sl 2 iade Ol J Geloual o (- ddl Mol

SisWl oy Co s aiad Jia Uy o (La) ALu 35100 L 5y sy

slexel gl Ta bl iadl” oy allsy o Udsd ooley 20l L

it G s dyyps ol B Sl r Y Olless Lyl oL
e, e e ke

iS5l Gub iy g Jusf el - 0

ilys G all o by )y poa S AL Gk Jupeddl 0

Sl phall oy ol W 23 4, ook 45T I pltab W o 2l g 2l
V= IPIRT § JCH U PO s | I W V1 I SR EOPR PR U (PR 1PY
Cdl GG ot Ol e iy ¢ g paeshy S Ondb g 3l
Sl s Sl e LU e b ooy 38, Latl 5oy Jopasdl of LS
W5 Led O] s BLYG Gl il ] laab W Ll o o2y 1 2
Ty 5 ls] IS L LGN sday L Obslply GBS (o donas e



i all Jlee ¥ e Yl ang 2 e ben ) ol 3 s Yy

e padl Ol 5L ol Y

Saidl olabn Ll e B 5,50 Cays 5SS o U, Lall,
Baws 51 ((Z5,Lall el gl Lgmay Wl (JV1 ol L 5 Zolus)
iy o Bl I atadae SV 5 ol ¢ LU Al S Ja)
Lot ok el clisinl diis Jaits vacde LU g 2o Jupad)
0 o g A1 B oLS ) o LY LU, of Al il ez
e b oVl pdly . AS,L2IL ol o Sl >3 LY
Ay s By

S i Jogad)l cdLN Ll 2ad 3T G S5 ol s

o e V3 kY b oYL i il ItV oy Jrazy 4 S L

Gl 3T Gulad e wpdy o iS,LaL Gl Je Jus e Jpad|

Jo ) ¢ bl D e plad¥l ot Y oY ¢ LI ]

s it pladl 5 Gyl g ¥ 035 - (uradl Gops 18,21 s
el - Ll e - ol L pes (> S LA B ALl

Gl 1,0l i Jogf ool 1 T2l e 31 (0685 L )

0o Jiay . plall JUI Sl ol oley -2l JeN Is 1 Jasy

Lo ol AL sl iy 48, Lt L JL’éiu—L‘ ¢ o5 s Lall

& Clol ol JLeYI L, ol Golall Jad 16 ollzel oo LS5
Ay ladl s oy

1S, Ll L,k Stol oSa¥ Ll perdl el ¥l e Lelyl Wla S
Lo yad M« Jpaslly Jpall oy o LacB G (2 Lo e Uy Y



Yy Lo Y1 Loy g, 20 AW 2 eall Jles Yl

a0 ol ay S U gl IS 1, J] s I
: 38, Ll Mol W ok 1y el Ola Lzl s

- Ol ly L5 33U 5 al el gl 6,5 Ju i (]
p s o) a0l ek Ll el YT Lt Ol e ok (o
S ) 5,L8Y1 o Lol Tl el T ol (L i
- Jusadll B L S Ll

oY, Lt
el o oo Cilsiue 5 ok oYl gl ok Jusadl o]

ol :@(bb,i)&&,w@wd@ﬂwiﬁ: l..‘.bi
o @l ¢ Sl colil QiSy o et ol Jares dabad | s Jonny
Gl s St bt Jony

e 43 0,8 i be Sl o3l Jody g1 S5 Lasll ol Bl s
VA PPV ETSEPA P[P ES BT RSN (IR PEY

Jraidl 205 sl lall col] I | I VN | I R VUL L
> iy s G2l Bl G Ll o ¢ Loy s pdl G
e Je2 b Y 2 il oliiall S adby L ST o oyl s o5 )
W (s s of o s ¢ Jogandl o5 1 6 Lazdl 56 g
Ll



1l Jlee ¥ e oYl dng 2 o Banedl gyl Gl Y¢

a3l ol gl
JoSlpdl -

.\.uu..JIELJI‘_,_.aLa..U‘ w3lal ) pd daladl g idl ey iy
Coal oS LS . sl Jod1 g5l 3d gl Jpo 43 51 0,805 Jol
&Miwkylcﬁ#‘g’ghd‘L‘J“‘C‘L‘.‘DJ}’."’J'U“‘”M
G| Uy oo J,.uéuu;,i oine by - dadedd Joall kil )
s g B oo goctil| o gl (o

s s Cales ellams of bty 2l vdg Jupad] ) laald (S

R TI T R (PSR

S padl Yl O lall )i J2Y gl (o Sdins 43 s

140 5y Aiksind | ] oo pliad | slaal o gad Lol c.A, sl
g B sy oo e e el 8 g ¢ Ly Ol LS e ]|

;I,,__:..,,I:m)&ﬁwu@‘lﬂ%{éulﬁwr@w&

Sty ol ol llally Yl Gl SVl (el Ay o delzy

el Jage pats G pall o2l et ol e ¢ Sl Ot 2l

A Yol ufal‘w.).. d.\liu...ﬂ u,ul yﬂww‘ 1)
. dall




Yo RSl Ll g 20 QA 25 nall e

N W gnie Ghoo d o0 ¢ g Y g 5 poaadl 0d ol Al ans
- pro\adl Wil ) ppa

ool gy = ¥

s el Tdte s (on Raghoe Ta e py podl U 5 ol 0

b Bl bl o o e ¢ 5Ladll e amdiy Jonns paty sl

Jyall poslizy Lossley . (sladl am Sie) ddisll 6 sdowe Jods sy

s s gyl Bl g o o o e el 8 552

Wy o i ol U1 o1 LS 0 i e W jadl 3 G i
WYl e sasley Juof e

el e ool Lol il g lail Jupk Sylaald (S

By o5 ol ylall o oz el ol e . ikl g Llal) Lelial|
S BV g5l BLadl jang 2Ll Lo of gl ¢ 0230 U g Tkeny
C Jugedd! BLES

th.a:..-‘ll.\i.c—f.

o> ool als:..uc;;..ca.\swtus.atmwé@

sl el ara of e (St (on 5 ¢ e VIS 0 il 2)
1Y) Jany oy - ke iz ped W ¢ b A Sl sy g
ol Jorms b U il g o gl i (3 5 ¢ B pemall gl
xjuu&qo‘péﬁnléuuﬁai&s{u‘ poratll ki
ol 53N WU de 3 LYl Oy laal) oS5 ¢ Jorgn pady o by
o e sl ol g laana¥l iyt (b Consll 3] o350 Jusass o0



i el Jlae Y1 e LY dng 201 e bend) )3 ks X"l

oo Jsll) plall il o Josss ¢ Jarie ot Lol dmy oleprall anss
il g e Je o b U

SSLdl ok 0

0o Jie oY A5, Ll 5o b e Jie Dl Baaad | oS Ll ok 0
padl Ol iny ¢ 5,201 Gy s o o5e Uylon! s W yzu SLL
iy by SN ol lie « by Jopadd LI iphdl 05 peo Jlay
o et JI LY - e | e b b o "ol ol
C oyl L, Yl Ll e - Y
sk Lol g Gl oKs o LW saadl o Leasetdl o SLAl Ui
iad o Nl ssle o gill) 391Gk Jpall G pall oy 38, L
ik Sy ¢ o) LY el e ST G e cllds (el o

o iy S el 2l o O all el ol oS Ul el 2
edijwiiﬁﬁnwufa“

| g2 =

(et O b 100 T 253 iy By )l Bl O Lall 20
e ol JalSae ] e o5 T 5 S sz 0
t O el o e s

I ) (gl 51 LD fam Jo Y1 el e Wl Jopaild (0



YV Y Loy day 2 T 3 all Jles Yl

2y Gally el 5,5 pad) dii IS LI VPO | PO (WA PP 1
ey OlazS| Lo ety &Sy ¢ Al oy, 8 0da e (il (e
eIl 04 Jia o Jpad | ) it ol gadeny ] Das
RO [ LTI [ P |

o Jieill e 5 U G L Sad Sy G caals]
Celdadly el Yl L o Glazsl bS5 3 Ll lly skl 4
syl o gl oYy Wy (ol d] a0 o yead Jus 529) 50Ul s
vl

g Ay LY g

a2l STy asl e S O W TR PATOY

Y1 i)l Olall Leeds Ureloal LasU iy f alo 1 a2 -
| Y ey e Gk el S
FIRVIR NPV FOPSP SPREN | T PCTH [FORPVY S ORI { OIS

elbllced pils sy, o blud (V)

VA JOF LI WA PE WL Lo ot oo il 5T g 0l e

oo gl i gl i ol Ll ¥ oS s e ol ol o
(..La.;.ilgsu.-_»x___z_,_,b:us_:_ﬁz.ii e ¥y . 3Ll Lole wls )
Ll e Ja e il T Y L o301 0 e ¢ B )l Al
¢ oposll op b 5,58 G ¢ sl SUY Ly« I any S &)



i all Jlee ¥l e LSVl dng 20 o ezl il 2 ks YA

bl e gl e Lle8 pds e e  Hlall ol
Je¥ollud i, BaYioLLdI(Y)

g 30l 033 gl i SIS Sl Lol Bl Gl L
SV g

Lk sy ol U s ( ¥)

JerU 0ss gl o (s b Go s 5w g )1y el G o 0]
2l YA e Ol s T WS ol sl s

Lyl 515315 o (£)

Ml e olin of O pael) 5w dole doas oda
ol Olbiw feasd (0)

ol e & e )]t e o 2l 330 ] G aeld 50
ol Olkis ( peas) s (1)

Cilms sl Jolo Gl oy ol ] Sl () s fons
oo alS Tl 2 O ekl Jomd ¢ ¥ aidl LS e J Yo
et o bl ] Jal ol aie il

s Uy 5307 Lpaams ¢ Sy sl adegd e 2l JSluJ Ll
= 2 e = Nyl py d,.allgigi.a.i.\.;_...”f..a',bi_,.b St g...,LJ




Y4 S 2y, A sl JLus

ol wiad (Sa o 1y ¢ azadl Juls c2lald ol 0 il aidl ol
Gl Lo e WS pald i Il de 201 ol

L, Ol olslazeYpzi (V)

ROy ST W S VR PR E B PN PUR PN e (S
$H 2l (25 6l Gl L pii¥ B 5 ey o 0] o5
Lot G maadly . (JolSUL slaxe¥l Ldass) SolS delaadl ad sl ooy

il sda e s 5l e ghie 52l Uiz of UL ods 3

Lo 3y | 2 Wl iy ol WL . 5,50 el DL bds S
5adoe Tl SUI Ol az s Lo Fsm oo o o JulSIL slazel
e Pl T s 5 gl b

R S YU SICH [P OR I B TO/FPRC R S TWP
e oYl me LMY L all ol jold Lleadl L 2eddl Jusy (YY) o
O ¢ oul A g L dolony (¥ o ¥l g el ooy Ju gt o
ol e o Lo s phamdl il Slsbaze¥l s Joun Jpbonld Ul Y1
Gedons) (33 o\l + Ll Loy ) LBl by 20 Bl A 0 o5
N

igd pal Y USTI(A)

SV Ll Sayie ol 5 L e LS J s s, iy
0ded sy« St Bl Lailin JokixS e < 15l VB G b sLE ol



i all Jlee ¥l e il dng 20 e dandl il 3 s Y.

WU yes e W) SYUSYI

Ol Lol o oe ol LIUI LS s e P 521 s ol bas ) 3,

DUSI o) 5T ol DUSII s s g5l (Bt [ lie) Vo il ooty

& 055N e O pallslolin, gl A1 5L JalSIG sUaae cols 13
: :.J;w olead| Jlie S (ol osSe oo DU e (ol oY1 2>

Zont gl Jiladly lAIIAL! @] |\ Ayaiid] Aulud!

D A bl Sl LN i of Joadd! lis ol b L

o 2 LaS Loy ¢ depiall il Olead| sy AU BB L

G o ! Tt sl o Lo 2 LW Ll 0y - ezl
LSS A G pall ke

= 3 o] eSS ‘.Sw._ll{.... (g il J mall 2l s
;L s e gliesas oLl | Lo JSLupdl e i gans C‘;""“

ke 55 G all i iy gl 38U Jaas 423) Ul s - I

Al il o p )l Ol dan> B3lel e L)l O la) sy 3

b Y] Kaaly Tyl i) 5y o Wl 0y () Lo
| FIREIRANR]

i S A G bl L e iy ¢ Ryl G gl Sl - o
Sl Ul gl Dza) Lol il 3 Jlaaza¥15,50 Lkl sl
Syl Oldae L 138 11 G )lall b ) dicie LA 45 2 s




)y LY Ly Ray 2l A 5 all Jles Yl

LalWl gl 5 2o gl G gl Oldas e Aol 51 ¢ o3 oy - T gl
C o e I gl s il

WPV £ 5D IO YIRS PYPRUR PO JOO5 { POV O
R S DETI | P PN PV I [ 3 A P [ O S WP T Y
S e )Y P Jb S S Al mall ol S 5l . L
LS Al bl £la gl Gub e Ju 3l 2l 31 Gub oo e (rall
W on Al oo iead] b g2 Somy o Olall gid Lesy A

N VK Y byl by gyl e - W

e A L g O paall Ko 2] Dakisd) Jil ) L
Pl ¢ et 093 (e paiendl S 3,8l LS

s sl oy lall il il gaddl bl oYl adl - |

c SF A G all

e Tailody Gyl o3l ) i) D e Sy —

o laadd c‘—-g_y &,.;JII___;LL.UIJ JlY C)L-‘—::\““-jj-i-*”)_c
' ITIE LS

oyt 28T, bl opay ¢ plazi¥l e LG U de ) Jaylpally —
:L,»leJ;.dlgs

e Jsd ol O)laal) pay 31 i) g gl e I -
a5 el el JLALS ¢ Smae s o ] Ll

RSV,




ol JLas ¥ o Y g 2 Bt L rY

gt o Jub o ¢ 13N i |1 Aoeall L Ll L -
Wl ol Take e 180 by e Jpad

Ot ol 1 O laal) el izl Ol I oy -
‘_ ol 3 S Ll Loy Lo i s el o« as
L el iy )l s e 5S¢ Sl L s A Sl
| LA T e L ne bl s L

-~ @Q‘})‘Y' ;J*, R L’.ﬂ‘_ﬁ "L“’.g)‘Y| tL.B?l" :J._..uJ QP ‘ ‘:.:.5-?; -y
S Al Gl

USSP I VR B SR S Slysl ol i 1Sy

. A.G_,,:.':.A)

Gakio B opily blal A el 4 Bl &gl Jan i 43

ol il e il Luldl W S35 ol Rkl of « (3ge Jaddl aid

oAl e LJ—»—FCS_,&'—AJ‘ LJ@,;J\J‘.LEJQJJL;_‘Z.:N!&:Q:JYI

bigﬂ&u@,ﬂlqmm@u‘(L_,Jmu.ndw‘wly
C O sl Ja 1 3 JSIN bl e s S SN s ais

Zubair Igbal and Abbas Mirakhor, Islamic Banking, Washington D.C Interna- ()
tional Monetary Fund, Occasional Poher 49, March 1987

.



Gl ) Jud !

J ) es |8 3 pall gl Al 5 JSCon

pod el S ldaall i 1 gy W 2 | Sl s R

gl o Jpmdll o ey = 2 VAAO sy / 568 ) o0 [ Lael ool
iy faainie BN s ¢ i3 ko lE Wi des oo Al DI G
Uy VW Wl ol LS. Lo 3 V08 Leey b sue iy Jslas odS] sl
oo pyas [ dyol Jlal o LS Lo ) L oae gy il
Sl 155 . VA /ol et Rl T b TAVLYY Il
waila Ja¥ wlogdly Aoy ok Vs 8 dand Lo )l o sy
ol s iie duadill o s il ded caly LS im0k VA0
1y IU Sl B oblata¥l caly g (S ¢ L) 0k V VYL
OLelil s iy« 2VAAC pin / 0l iy - Ay Ok FA0T

Ty



i pall Jlee Y1 e LSl dng 20 e Btan Ll il i ks V¢

oYl Wl o caly A3y . aazow i)l e Al 2l Jlaal
S e 7N 08 5 /8,8 oy il oolelw Yl e

S oles ey o doly el wliyy & Lol Wy oS,Le A3,
Coud glly ¢ VAN by / Sl BN el Ty gl U
Bl Jped) "Dy 1 e il S leald el 5l Gl Wyl
e b ol sds Jlataily Sladly LY G as,Lall il e
A eV e i JI Lo U PR PRCEETINE IR SR S VT
Ul Iyl e acdl s 5l ¢ Ssl] Gl e Jolass
oo Al r Y SISl e i 11wl cands | a3y L (g0,
Ogs YYX JLNAAY s/ IV o sl8 Ly P Arsy Ol V50
108 o Gy v dupe ISy L VAR uyle /13T LS S i,
Szl oo /Y o = 5 STl D - Sl P WY1 i Lall
YAV sl

Bl 3z b Ui Sllusy bl Wyl e goan oS
AU Lo sl UL S o o Ll Y1 3 4Ll
W Lisd AL J oY Luidl olbLasYly ¢ ol 5 L sl
Ol mally Joal) Lizas Oblasy LYl il JI s . ol s
el bl e de 0 s a3 . 0 25, Ll s
Sy o Al oley il Lol olls G bais L]y 2L Y1 3

Wl 5k e LS

ey sas o Sladly F LN S IS, Lall gl sl oz Lad,
NI SO R VOYREIEIN YRS |y DO | [ ESEOPPIRY PR { g ES LW 1




Yo I e J3 bl plladl by S50
:&@@ch;.dyﬂoiby»bﬁ
3wl @)U J-')“J‘ e e 43.5; u,u\..nj\ J’}"“
SAAVAYA Lol Lalally o phead s Weasl) wlabaadl sl ()
e Tl e LadaY | L ySally
w.'_ly—-d-—dl-l QY(__L._L—AS” (i L\,_;a_'a“ 'bl‘)_'a.fu_“ ).f.L_A-A—.IJI b.:JYl___l—l-A-S ("
Jusaidl ya s Lial¥l g..g:dldl:._,._..&).;u:ul;,l._.&.;wa:..hf
- hatand! (ghbsadl paa
U gl | sl
ARYAVAVA W, lall g e LY b lan | claay Goladl g o L35 ¥ (Y
Gy sl ally LY el bl gl cialys ol St
CJall aanis L, Ll ol o3 yinll Jlga¥l Guyy,
Lol S ) allae gy JaY
I RESIY oubil e pads Sl gl
Caslally m !
SLYAVAVA Slaally LY a3l OSlaadl el o gad Tawaadd Jlga¥ ) i 5 (¢
pVAAV/T/A PEN R X ol L Gunwl oYl aSII (0
. Laguadll /305800 slagey) oblas e
£VAAV/Y /N Lanl it Layas Lalall s labaadl Jogas (3
R SRAL R {IN I TR A |
PYAAV/Y/ Lol Ll aida Lyadl almn ) oY ag (¥

dadial colilies




G all Jlee ¥ e il dng 20l e saandl ol 43 2o 1

3 | wiliadl ol o 1 oo ol o s ¢ el V Gl

Oldes Sl g i ppadd Uslowe Jlo oS 215,201 Sy
AL Gy YO e e G Ok al G b e il L W el
CWIL LS, Ll gy sl il s ¢ 2V AAN b2l / O
A s 3 A lall Gl e oSyl oldes Juyd S Sl
03Bl d gl &l Oldeadl ok o3 2VAAY i i/ SWI
ey ¢ gy Al s s Aol Al bl e il i I e S
e capts - M J) s Loy 5 Bl Il s Liasiie s gl
s Aol o by o il | MR L5158 3 (205 2« el |
iy ) e NAAY Ly /G aE gl Ay L L, By DT 5D
plad g ieliallys,lndl 3 Aaladl JIpa¥l uss; S pasd JIp oYl
ool e 1530 1818) a8 Lall bl ey o 3Gl 5y pay « 08,201
oo Ol ol lasl Lksy LW e LS (LAl / 2 LY Lz
Sl L eldaddly gzl el LWl mis co g LWl ol latanYl
sis /ol ¥ B il el o b e a5 00
cWY 6 ol ohlaazu¥ (Ll Jud U sl ol e 2V 4AS
VAL Sy /ol Y S Al

& Ay Y1 G S Lall Ll alia il LS ui)

a3 ol Slael o v il e lde slisl Jow cull Lle O3 Juuf oldas
o U aiidl oS« oo dmy oy - LDVl Lnpldl ) oo
ISy sl g HWIU LY )l b e oy b o3




A\l Il e |3 gl plladl ey JSn

B LS Sl 2Lyl B ISl ol jlazl

2VAAE piw [ Ol g ¥

Lakl p ], Sl J s A Jo o) G
ALY WYL Y : Lol
A VENAY, . et b Weail) o laalal!
€. v, R slanil exlafad

ole) Tl lall Lassel) ¥ Laasdl

\,o0 YAA, ¢ ' (Uasdaadl u b
Y, e gV, 0 - (V) et oY LS
£,0 4,8 R PUI J TR IR
Yo Y, Y R CERNY |
LY T ¥ elalaslly ginll Hualall
o,y Y4, 3,_?\ug.izSJL.:..Ll
A,. year,y ooy Jlga¥ 1 puyl s b S,

<A A\ AR soal I

e a ol S 0555 L V1 el Ly s Gy A gaadl 5l ladadl Wl e ()
Pl




G pall Jls Y1 e LY an 20l e daen LI ol il 2 das YA

o iy gy ¢ oY A5 Lall ol ade Jaris cil8 gl b2l us
ST LA U R TS P WO RR SW-ES {5 W Eo PO -+
s L 5 sl (lyll ) il i) - 5, 1 UL
Lo S| sl a1 Byl 55l 3 (Gl i) Wl il

Temadl Ok Y] e

iy« VAL s /550N e Dl Wl e S kel 3
el el Gals e b oy els ok ol Sl Ll e
okely o JaY a8, Latl olles ooy Jladl o Yo jaas Slusl,
Wl ol e gty Jpd 1) oosdl pUadl e LY JUL aidl Jyud
Jists (Gl pN G 28 Ladl ol e 31 sy dpd Sl I
el o ol o ol Wy # Il L3 Ol sl ar
LY

LSl poar 55 ¢ 2VAAE i / g e el (V)
oLl :.?J.\_LIJ,J,;JI-@_‘,O.‘&.,@:J 355 Il iy 3, 2
ol e B3V 5o il ade San - C33u JUsl < LS oS,
old e sug ol Juladl U ol ) e awsY ol 2y 2 o 5L
RSYURS O PRV ¥ F U |

el g s oz« VAAO Ly / S 58N e [Lzel (¥)

o B Ol S T 21, e ySonld i el | S 21 i 2

ool ol e 2ol bl Zealudl OIS 20151 oWl g U] Sl
coUsl 5,8 A el o



Y4 Il iee J3 jnall pllih Gl S

o ¥l e ol o ¢ 2 VAAO gl / ol N g Dlzel (1)
ol i e = a3V e o8 — Ol e JI L all O
kel (¥) 5 85 gl
o SBYG Y n Ao IS s il gl i 3055 (£)
- Jeandly 5 all 382

L all OU 2l ey o ¢ 2V AAO oy / 5E N e Dlzel (0)
Sl o ¢ eyl s e ey L 3 Gulid e il 1 J g
sy ¢ i el 16,8015 ) Ly oy B S LA ] e gl )l e
L pall OS2l ke s o) 3l dp W oLl ] 3 glay)l - Ltal,
o Goelyl of 213

: YOS5 Laldnzasly a2 g s Lo
o2l AW Jusasd! (1)

2 ol Jydd oS Al ¢ il Ll Lde cd B G2 80 - )
IV TASS « Lzl ¢ Idaald G EAS 5y s o), e
c Iyl e iy SIS W e L] s ) B ] s,

CRads gy 5] 550 gy plaas ¥ DU e it g d | 2 - Y
el Al W oig eyl e [0 o8 o) sz o3y sl
. alad]

& Al 35U e Mol Lgmy o5 ooy iliadl o120 Il 0l =



ikl Ml W e oYl a2 e szl ol il i das 13

Do s . Jo T il el e (i ) 2als Gy 51) )
A el e de o, el o8 Y BB Wil e Jeedl pals
P

| VLS s - Y

sl = o L oo il s Uil O SUzeal) Iyl e 2 - ¥
el naleY ol 5 36— ga

. J.:.?‘L:J‘— £

RV 0 (W (RPN %

o Jolis oy ¢ bl gl e Sl ghas o 4y Jo e =
S|

S Bl ol Wl s | iy ¢ 5Y O oo o ] el oy
c kel 5, S el o plaial ¢ L o il e Jad ol oS4

iy \atzu Y 1 Zardall g3 Ju sadt pono ()
oAy el S5l Sl s lall -
PO Y- Sl il gl g3, B85 Lall - ¥
Cdev sl ollgs s - ¥
il Gl - g

LUl Loty Ll s pudkl ddomsy ¢ 5 Y O o ¢ Al el p oy

el 5, SH by o] o plieial < L oo Iyl e Joad ol o%s sl

Ty L b Jamy gl 0 il JS 01 0 5L N s 6 ST,
Ul b S L



¢ ) Jomdl ihes 13 bl plladl iy JSa

sy S 3 gl ¢ Lyl J] S o] Ll S
olelail) U1 oLV i) jlan¥l b it i osale S s
i Rk IS5 BN B ool lld Loy ¢ La Y
IR S PRV UCIRACIRT I Sl oig Gigy Uole 5, pma ] plal
oo g il ool 2l 1l gl iy G Lt g ey
Iyl e i A oleladl] pan sl ety sas LS oLl g ladlls
JlaeNly el P LIV ad Il olelaill gy o W pon Al il
W S a5 3 il el JIcdb LS Lebially 5 iall 4l
Wil ey o L (I Ol ¢ pla] Oy sam 3
ol b i1 el iy (Al e Ly
e g ey S ol ity L S ) Jas s el o g3,
C ool g il Ll LU a3l e SH islas¥l ol

& Lo ySdl kel Ladie ¢ 2V AVY Ll dio e 5, S Ll

ar 53] I 5L el Gas 03y . Al 2 e SbNo] )1 ol
s Al olellablly oz il o s 05 Il ol
of wom A olelailly Jyeld snyad N oo iy o Ldlanl e il
Wl sl 03 LVl 18 5 Wi oS5« b 5y QLY gy
it yamn Lo o 31 ¢ 2VAAO uyla /BT g Bl (b S B s
0235 oo yedl imeds L Jlaa! e SV ,08 4l iy D= YY,A0
oo 7N 1) Copmie AN JI (il JaelT) ol g il

U gy - 28T ol day, oDl V- L8l pdlls ( ino 2l g pains




G pall Jlae Yl e Lol g 20 e Bzl (il 3 3k ¢y

Yo s> Jllpo a8l ndll (ndo 2l g gas oo /0 Y,00 Joas o 25U
el o bl Jllesdll (o8l e /Y0 0y,

VAAS yuip / olrse ¥ b olenS I b Tl | 21

s leus Ul 2
- S el Tl el -
caedod | oud | S U el - Y
Colsbal) Ll el - ¥
. )J.\:v.“ \mnS d,l.u o
L S elall sl el - o
- ssdodl gl ol sy - %
C bl s Ul el - Y
asdodl sl edBYl Ol iy — A
syl ] dsat el - 4

Ul palld py
- sl ST 58 el =
(ol LW bl sV Sl el - Y
coasdodl LSl - Y
Y B G-I S NV CIME 4
u,LoLg:......— 6
o I sl bl s - 1
c B0 gl et el - Y
c g - A




£Y Il as J3 el plad ooy JSr

Casddl gy el - A
gl l Gl s W) Al 5l oLVl el Y-
| spiodl plee el = VY
 agdodl Lo oY1 LAl sLEY ey - Y

- agdod! Jaw N1 A0 ey - VY

rysdled -V E

o el ety ey - Ve

i pall glgiids 158 g Aemie — N
agdodl sl 5okl Slazzu¥ly Jogasdl el = VY

gl 2l

2l o VA0 e / Jbl g o die Jpidl ade iy

gl Jlgal sl SLA] o planSly

REYSCIUNTSINRCHES

L gdod | aigl el - ¥

Cagiedl S A gl ely - Y

spedl gyl Ol ey - £

gl b ool el - 0

- spdod gaigl Al ely - 1

sy sl | gl el - Y

- spadl sl (gLl sl - A

syl aoatl e liall el -




il it Justd !

oLy uel gl ey Odsl 3 O gla|
OLmS Wl & dydd) B el alladly 43|

T S S 1 sy gl 0,5 Y S s

QABJJL_&JHLJJ!JHJJJ_EJ" olsn VAA. fuu”dlfd—’r'@—‘:‘@
oy Al Sl ¥l ol leel) Ly all byl oy (" 5LazsY]
T a2l oS R yalny & JI 55 e Sl e (2 Ll

3Ll ol ll e el pUadl e by Bale] Guland 351 03,

The Council of Islamic Ideology : Report on the Elimination of ()
Interest From the Economy . Islamabad, June 1930 .

DOl g ) de S wuggmyuuﬂm Sl 50 0 dye der 5 A O ds S

Y b i bl e Ror 5 ¢ QST B S S s RS NUHI A}

CPVAAE [ AV E Lt By Ao

¢ o




G nall Jlee W1 e oYl dng 2 e sz dl oty 2kas £

a5y aUasdl g 3t Sl ol iy a3y Skl 2LV
i)l Wy dly (Wl el) 58 A bdl ol lamal 5 2l pasly ) g
o8 WS LalaeV it p i mall i LU Olaslly daasad | Wl
DRUUE U JO g JCI JONE E U] NP DR\ PRI I [P POV
BERFHIYY LJLJ.l c:!;,)l SPUU Y JUFEN| [UOTI U JUVPRS Ly v
A @Jtu“_f JUNPIV S ) W P PN V-ESUPR P P PN
I Wbl iz o3 Ja Y glsglly JLaa¥l glay) Ly oS, . 5Lt
L RUPCR|OS+ 0 WS R (VP | B SN JESCURE PO PRPRCHI R P
T b oo i) W LY olanal s pllal L) e sl
Il e W o A1yl (584 bl Lol | UL 2, 15Y1 0l al
s r WY Jla! e Lilasldl O Lb LoV il e Weils 5
e e I idl 0l gl 33, r—é—-“y osIU oy Cb.ﬂl P ST
shiel lad e sy ¢ 35U g o JaY wilsglls JLsY1 gl ool
o Ll sy Ziled | JYI olyd olela ¥l olblasYly JUI Ll ()

i L OVl s S5

poliald Ul g2y o g 2l 06« Jupatlly Glaty s Lol
Ll s 335 il o Wit 31 WY e 5 Sy B
Ll sl o« WY psy Jal s+ Gas Lo GLSYI 2y I
ub...d Gzl 2y = ULl g Tkl ] SLYI oLl o 2 il
oo el 00 Il Gy - () slas] ] Loyt b o0 — Lidssns
L 5aeo Y1 ¢ ppl 1 il st ¢ Lol gy id l Jad ) g
o= . AU iU oo clidl e dauill J1peNy Lol o @l oen maspeld
(4) sl doastl 2L, o 51 3 e PTG 3, LAl G Godes
355 JUI Gl 5 nad bl Oy 5yl oy il e Lol 1ol




OlSU o a5l pladl islhl Jadlslae odsut . o el
¢y o At g pall - &

S Adle 25 by Al ol ¢ ladl Jugd Zho iz
AW T ICUR NSRRI SIVE § Py L0 | D B SIECTI B TIPS
: glgb L b 2y

ool Oblas] 3l Ll Lss 3505 543 Waslas] piasy ol (V)
. Jul

Lasdll by el b = Llas] basd B i gl 0559 ol (V)
oY sy oyl GY Casols — danall

£t el s oS8 ¢ Ol ed s el LT 53 (F)

o Vi ¥l 1 S0+ U Gl ollis] 1) Saazall LW

SlaYls ¢ Il i 5 W ol ly ole g L2l o ol Lt ™ 1L~>
S S s e

1S il i\ J oY oy b oo olalgtdl ede Jupd oS (£)
C B ol Y sl ddal casil Al ol i,
I o e il ) Wlace oliis Lol Wl 58 o o Samsd

gl s 212 Olledll ode $lye Laas ol 3,20 Je (0)
S Ml o s J] Loy Shls 565 Pl 1201y S Lk

W5 s by 1,20 il JUT A e s SUludl sis
e el Rl aelyal) Gis

Slaghas Ll b o o oS« Oblgddl sl das e L5 (V)
STy Olias L a1 @1 5)050 « A0 ol o 28 -2 e




i pall Jles 1 e LYl g 20l s Szl (ol yd) ks ¢A

S ol 5> i S LS LS, Jel, Pl o S is 2l
ke Y1y M|

r" OB ¢ dods (s olalgddl sde LG-JL,-i-Jgﬂ‘BJ.:.aJU)L» (V)
SWW Casls oy Il o JoV1 el Juod o 35201y iy
ORI

0559 0350 Gl — Cady ol = Sl e Bslall .52 (A)
ﬁ—-ﬁg-’dbww
- s W el Loz Sl a5 Oy (4)

Gk oe Sl ) PL A i e g s s B (S (V)
JUI ol o lacsl il e cran o -3l ligd Gidy . oSl
S o ol oy LUy Bzl

S Y il ol e ¥l Sl s 25 48T
s a8 Sl rLY B s lall U e 50l
Lhn s 2l JUee I o LY (50,0 p el a2 Lally 25, L2
JOPSCU IR TRACT R IR YN 15 X S PR 0 W { [ Pt [N L T OST 0
I e s 3l el s Jany gl Gl e 2ea¥ly 23
Iy 06 ¢ Jolgadl adegd sy . 3l gl GUAI e Skl 2L, Y
ot L dd |5 pall cond (bl 5L Xl ] aslads JLeYI
Jan b oalnds 43 o] oo Lide ol all g3 opm o el i o)
ekl I sl ey sy . Gillae UGl oda St ] pie J] oLVl
o3 = Wyl il e S it P Sy il e e




$9 QL—._SL,]\Q.\,_.L:L\ g'.,.ai\ pladl FEN) r.L-.J\ ,\.uy sl g-.l\ S shaid|

T ol &yndl sdn Sl e 13] ¢ iy Jusf jmor I e 20l - Bne
Gl TS e Sy 2 WY1 G ALl e s I e
Sl e Ll e Lo 61 B0l 00 ] e sl i) e s
s,_,dj‘w&lj.ﬂ'u.’! uajczﬁu‘ulsrr@éﬂ'éyj‘ru&|U|

SN OTEPUY RSP T o PIRRS BTRN o o

el =Y

Ol 5 gt ¢ Jr¥l = oo o = Jusb Sk s ol Wpll S

gl ol 5 3o o« Bilen b o 3,3 B o ¢ e

Jas acde sy sl o« QY L)l Tyl e e oS35 LW
L el ey il g Jpa e ol Ol

PRI LU A VSR PR

Ol 3o o L jo 4oy Lyly, JoSis e Ll Jpdl Gas 8

o oSty Lehmolis JS Ty latnal pplin Lpo e A J2 1 Jugb Ju g
Tl ) ol e o) 2SI o ¢ pdaions et o gLl ol (220
Sladhyy . saouw oliols ol oY1, olics o adl plosy b 0
l.l.a;!,;;,i.&.ll,.Q\JSIIGIJ:JWJ,;‘..!@&}L‘;JJIQQ*;.JI‘Y}.
il Mozl | T I e puSiny 43 ikl (ol o AW
! T Bl e e o5 Olads (o SV ol ity S sl o ds

Jo3bl pdl - ¥

a3 sl Gl e ol o oo Jupadl o 0 Lo 0l
feliall Lol ) olllsl] Jo 3 aal! b pdias ol S - il




G all Jlee Y e 2Pl dng 20l e sen Ll il )l 3 as o

Lladl fopd Sy gyl S a3l oliadl e 2el, 1,
& sl oo sl YT S G oS L Ol 05, LE )
oo LU 3 Laall s s U allly o ek (30 Lieall 0 o lasic
Ll gy JI el Les LS D J150L1 30 3 g p3)1 bLss

VIRV QS RCTy (P DV PO P FOUON | IX PR KRS PRV | 31

B el | LSV N el lially WY1 2,8 J 8 o Wpald S
0585 48 2l LU bty Al o Juped] oo 0 Lieall sl o i
AT 43 Ll LSl sl Wyl L cole Jls - pleall asls
ezl 5L e p sl w5 2Y Ll Ll o S
G Sl Y1 e ol o om0l s oLl oSs LS

$3bze Y Slal dame lal e Sy gasdl - 6

Sl Jias wa s ia s il dacuil S Ul 10 oy

) A el e e o Sleliall e delio JSU g3Lae Y
e 51 ©Uless pon s ot Je 1 adacd Yyl s of 20 S
oo el P il Juall U8 131 U5 . elad) ik glze I Y1
Jaall 08 W G ST . ol o Gl s o 615 ¢ g3leze YT Jutall
sy G 5)las it Ul 1 ale ¥ duall o J5T U el
5 S A Laasll Lol W s b ols oty o (e
Do il gy ¢ WU ds s . g o1 lall bz ¥l Juall s>
) Al Sy L cdig 5 ad ] ALl ey o S5V Juad
5 Ll ol 3l e ikl s casdaad Lo 15] &1 1 oL



o\ DS 3 ) g all plladly Tl pladl sl Sdsal 1 ol )

i il iy o] Oty ¢ 1 gl e g Wl s J] S
o il Ol bl 13,55 o oSeY ol nelaill 5] oy sadl
- Gl ollad | de Joe g Laas

(g oy A1) Aol o5 2| a5 —

55N I SV G 5 e 25 kit il 55 1 0S8

LYl gl oy Skl LY 3 A5G Jsadll Bhs L
G g2l 5l olesal oyl sds oS5 ol My b W3y 1SE Dy
de ol Y Sldas oo SUT o adl oS (2o o8 - el | 281,
M Syl SV e 5, e Wiy ples o 46 il oy e

b p g Y "Nl ‘..p {.U‘a:.g J.,\.......: vb | u.aj A3
ohMobbﬁwﬂbﬂﬁcM&rA}Tr%dﬂl
s W eaSI ) Gy 3 i gl 000 585 0 6585+ YL
onhaite 3l 3 Il coludl ook« s capty - oSl s,
VS das Jrat 3 a2e NS5 il) sy p2is JoY) ¢ ]l
o5 e Jpasd) 1oy Gl saodl Wl B ade ol
oy o Go il W g s oy - DoaSIl i iy il o 215834
.wuhuau‘ubﬂ‘guaaﬂ;‘qw'rﬂ‘ﬂwlww
153 o8 Yagms 0559 bl 918 Jomamdll 2 WS s, 131 Ll
ekl o Al dad

o 8] i ) S ¢ S A ad el S VG oy Lo Ll
Mlcgl&;x,mnw,,@wuwww,@wwl@w




Gl Jlee Wl e LMoYl i 20l e saazedl il il 2 des oY

S5 s iy 28 iy ¢ i) iy w5 A IU e L
OS - Apbadl Oley pidl wodis U1 e lay L g 1 3
b A Lall e Lo LIUT 51,5V Saelus G il | 3yl 5 ldany W]
b s oy s - oS Al il baylaol i ol o Sl £ LY
LWl o ldeall o gl A1 5Ll 5] 2 LY1 538, Latl 1,3

- S Al el

P ddie Lo S ol VAAY Ly / SWIH 58 Y e [Lzel

A G = ¥ Ll gl 12311 1 el ) par dst 5 s
Sl Jpd) = 23 1S Jus 31 2l | oMalall LT o
sdeg) Lol s il pomar 5 3y 5L ] 2 LY S el ol e
cw¥l B LS Ll il e Ledls o5 1l s Jl o el a3y L ol
e ol Oldase S L&éwéjigﬂ'dﬂ'«}e—;wf@&’;ub
elikss A wils I 5 lete ¥ Sayin GUT s ool s - 2 al 50501
b8 el Jledb ais o gLl Y1 s latl Ll e 9l
Yl Lo S s )l Ly S L oWl bl ol 25301 JU
AT by Wl e Yoy (ol w2l els bl e LY,
oW S oY )l el e b gy Jianla oy oS 0 sl
Job bl s Laall D1 51 L SL cal 13 g o> = Uae s e
e Ll sl ezl Lol Wil s 18 LS sl )
LU G ¢ 5l Y1 Ol gl 3 5Ly 21 S 2Lt
Lib il Olisy 5 by latonl oliS, L jlata ¥l Olslys,
Loty A s Y ol by 82l Gyslially Loz
cWIl B ALl e i 3 Sldaadls ¢ letnad) LoleuS U Ll




oYy Jl.'...fu\u,'wl.g.d-\ J)_Al\ pladl FSIER (,Jn_\\ :\.L;}( IREN g Sl yiad |

Geobs s 1ol | O all Gealudl Gpdo 155 L 05 (A Ly
1S el ol phisaly Cal ) o WS oS Ll e by ook o
ISy 3,281 ALl Gl e g8yl sk B Sl WYl
Jus [ et By ¢ Rl A bl e lsldl el o2 B
VLS Jug# /o by o Tl A U O R PR SRCE U S |
Ml VLS D b Gl a5 341 ool e paadl

2] sl 5adors Y LraS LS 13 W gl il ey ¢ da Yl

Jigosdl po

slﬂgpﬂlwu‘¢byl;ﬁ|u&uw§wi@
A B Y ALl Ol sl Cos 5 e LI O o
Il oldlaze Juyd 3 lacdl Joes Jod VA i / 0>
o 5ole g S, Latl lgss . JoY) dau ey Ay yb Lslially 4,0l
By . Ol e uwisumwdolfrﬂlwlipo)@m
1S 2l el b aas o Jpmadl dols Ty o ol JoU dis
P ol e LVl 3 JaY ss,u.not;u_: Ol a3y ¢ e jalall
Il G i I S eyl ol o sedll Ol S

[ 558\ oo Dlsel wl Lo ySdl cilel DNAAL s / 0l S (S

oo Dlael 6l 31« gla gl Jpd) asill pUadl Juddl s VS 1)
aele ¢ BRI ] e gl Joed 18 e 152 Gl sy o, s
Li . sl 5wl e Jpad] b o peal I i1 SNl il
£l 3 s Ll Sl U i I ] el Sl olelyyl
o35 o Ul e Lo dllsy o L) desll il 25,001 Sl




G all Jlas ¥l e LSl dag 20l sien ) oty 3k o¢

C FU s Wl sy s o1 36 & e Y g8l Ols

I VRUER Ve (VR FON FCPUUN By VPV | FRIPIPY™ 3R (JETH N
s S el e
o2l AY G ezt (1)

Lo sy 3138 Sy i A o A e i) asd ol o8 = )
LSS LSl sde b S ¢ dpbaal) ] LIS a5 5Ly
ey JS aez iy ol o8s Gl dadd | ) eV sl sty 3V o e
c Jydl e

S350 & o pLas ¥ sllate pa ik pged Rkl oy 31 LT - ¥
sl e Dol ozl ol 5] susy ¢ Zeds -y

3yl Azt fy gl s ()

o el bl 5Ly wladl s a o Wlad Iyl el 2 -
oo oAU W Sy L Bl ol s 0f e ¢ (Bl A1) cle
c el el G b s oy el 28 i) Y LGS il

bl Ll e Tl oYLl L8 - Y

SVl g Lgae oo Uyl | ey Uyl | NN Wyl e 1,2 - ¥
AP, PO I RN (N VY S



o0 SlSU o agadd gof.a.\\ pllady ol el slae o dsl & S ghad |

el L e Jazall buxa¥l - o
. "j_.,h'ﬂ'rdjn w)ﬁjngwbi&dwyljﬁ&j— 1

wddit & gl o Sa g Sl oV adly e udl oS,
Y 0 e Ul el o3uoy U dpasls S AL b padd] pro olibual,

: gLi [0 'C,A” S Ja..."J

(bl Sl #LY1 g as Ll ¢ asad) -
Cagylall ol Jo¥ i, Lall ollgs 1,8 -
il sl -

piig el (S gl )l daal S bl eV 6,80,

ol e o5 Il oleln ¥l et ol go gilad! 5 i) Ca

L sl e o ) Rea Sl olindl 3 5L, WYl B 1Ll

A0 ksl /O s o el Sy Gl ol ol 3
Iyl e G Al il L




etk | Judid

ol 8l aay de cdeal I oMyl
ol s gedad Ao g ylonddl g A0l

Ol il Slasly sad | LA e sde ool LY Ldae olo
o JUoY sy i, Ll &, L)y dsull oul o) b SNl
sl Jam Glio Ny Ly dpanal | LdasY o LMY 5 a1
o2l 0Usl 3,5 Oy« 3 piall ells GIbT oy Wiy 5 sl Al a8
ol el ey OV dasl ol

(V40%) o8 A1 eldl 0506 e cMyuas : Y,

o iU Sl Jl (PTC) Jo¥ i, Lall oliles cils -
ol e Lo 2] Joaws > 43, . Sl Jsetd JoaS Lalusanl
o (S Oladl Gy o5 Sy 3 (FF) 53Ul cisls (50l

oV




i all Jlee ! e il dng, 2 oo bkazedl il ey oA

CJeY s Ll olles

g O i) gt sy () ULy A 5 il a5 52 = ¥
S Wi —ad suey (PTC) Jo¥ A8,Lall Ollyd pasus g <t
C bl s aaz ged | i a5 aels o ol

forasd 35Sl g e ) 5 AR o (i) 30U o g = ¥
&Sl ay el paass Sy "Ll (2 A iy a5
Gl Jramy . wlales ¢ eldasll gl Sl ¥y Tl dl SLudly £ LY
P ERO RN AR [ PHCT JPSt g (U EN TR WOC USSPl
5l e (d) 5aUl Jyamas JI i Gl 135 . 3L (g 3Tl
G all oo il e Fas o gyl elidl oSl sl €71V
1S, Lall Oolslgedy Gy laall 5algtd Zinaza 1, sl e Polazel 810

. (PTC) J=¥

oy 35 Dl SH o5 e (YY) 3,401 S Oblo] o p - ¢
Jodadl s el w3y bl Wyl JI @S A el oy 3 e 551
Eomg 21 el Lol by 20l 0 3N Gy o 3oy ol 8 o1 ki
SXSW s daeo J.:.a.oco.os'

31 S eladl aas) | SIS e ¥ 5 AR Judas 52 - 0
Lesyll Lo p Wl Llblasl J&5 (3l dydl o Okl jan o4
%;BJLJ|JEJ| :ﬁ&%&cijﬂlwlyéﬁjlwlgﬂ
. (PLS) ol

(VANY) L mal IOl 210 50 e oMyuas : Lo
T @j&ﬂ@u‘ 3 2l e (@) 3Ju‘u\__.__¢0.\___ci (



X} e Aty aall o) e e cdsst A O el

: e g el | ULl

Slbeall” Jy sl Lol Ll gl o gl LS 3l 5,1 =
Lo ol e I BYI 0l,So 1 5841 L0 S L osis gl Lol
oyl

Sl Jany J ol Wl o Iyl G 3l 5a0 N - o
Gy S35 Bl A oo ol e il SLdaddl” o7 528
byl iz ¢ Y1 uar T go Ol il ode oo . 358 4 Sy SL T
Sty el sl Ziiaon ¢ deehyll 56y S lodd] T ¢ slenSL
el il ol i ¢ el

ol e S M G sl o Il o8 Ao M ¥l -

3 "I Gy s pmrsild S I sl iz (Y
;o
o

Coiad cuddl otV 1 ez oW G par Cdas (dd) 53U -

LU Olally ¢ 5yl ly 1 5 il ] e il i

A P ALl bl e iU o] e coias 1 LS pally
¥l sl dbealy il ¥ T Tl Al o S 5,0

&uldrﬂéﬂlw|wwﬂlwﬁw : (ee) sl - o
BICy (JP  S Y SOV S P [P Y P N B S JOOOD SO o4 B
¥l eldaslly gl



1 pall Jlee Y1 e TSl g 201 r ezl iyl s T

Lear Gy, 01 i i 3 Coays I (g8) Ball el -
ALl e pill ey sVl Sl o A aias
el gt T Sl sl doal 4555l )l

pamd g 3Ll Sl s W e ALl 3,0 a2 (¥
Lhee 5 b BIs¥1 d Gosle 18 Lo b olblis 3 b sy ol elidd
b ey el ] gl

35l o Dyl 18,48 Jramy of wlild o5lal ¢ (bb) 53l = |
CNAAL i B lall ol s

Uil iy il olaadl o s aledd o3l : (ee) 53U - o
kel gl Sl ¥ el e s 5l Lol Gl o (2,001 s
Aoyl JS e LUV pndl

Iyl it WS iy LSl o oo A3 AR Jobas 52 (£
;b WS 5l Jlel 3 1Yl e

3yl aosis gl Jupal o ol o o 5] 1 Gl ¢ L] =

e PN B PR S (R R S ORE NP TS g LSV ¥ SO

oo 83 Ll (V) 5 A1 3 5,8l i)l b laddl ells 5 4 eldall
A (R H]

ol St gtz 2y (bb) Ul VI RU TN £ & J-+]
Ll e (VA Ll i lall 50 o) Dlall b iaasall o5 2
e Ol L] e Wl pid I



1) oAbty Sl oty s e st O3l
ol gy Glass iy S oG 1T ¥ a0 sl (0

O3 Sy L ly m I ool e JNT L gl Il e e 05 W) 20
COVAAG N e 5L Jaladlly e a3) 556 T Wil

ke bl bl 2 s o e ] e s o sl Ll a5,
Lok ol by latal 3 Ll o 0,80 5Ly I 6 A8, Lall Gl
Jrasms ol 5 G el sl g3 pmald e G ) R s a5
DL b by 0 olehsa ¥l ells po sl adioy gl il o0 e 2 e
il by A1 Oledbasl] Lo 3 0,505 - i 3 Ll Jans, ]
L i) Y i o a2 o e 528 SN

(VAAN) el 013 G155 ¥1 0 650 e OWgdas : UG
3| iy A G 5 1 e Sl 5 il i = )
1o i e Tdlo 3ol i ol 33,01 o JI ooyLal a3y . 2ot

S8 51 (WU o 1) 3de ub e WLl 0 s 2o 0 5]
G painn i Lgrand

sy Ladie gl Ji8 n iy ol 15,001 e el s k|2
sl

(VAL A) sl ©b Y os6 e oMaas = Lyl

Lo a5l e Sy iy (SISl s Jodas 6
Sl ] Joaaddl S5 AU ULl diaall fSY1 < o8 o5 W)




L bl Jles Y1l adayl a2 o 3barl sty 5 1Y

of Limde oy 3,5l gy lasy Ulias LS LSl ol Vs
o i (S o] 7, o arl facg el e [ole (S el
C el axin 5o sl Tl i o (sl ol 058 Dy . ol
S T Sl e o scde it Lo e Dozl s s 5
Ko e Jusadll 08 W 3 Wl el Ll ¢ cledl sloliny gl Juall
o anilsg e bl aads Loe 2Ll el JEU 55ty gl 28,0
o TaSodl e oy« Aipludl Y1 ddl I¥s 5Ly )l bl
s eledl o N1 2l b lael 3 305 Loy Jusdl i e g o

. ol

(VAAL) LU I iy 46 eadl 45U : L5

D oo g2 VAAE (e d) DY s8N G sl e uo
G S Ll ol e sas 5 Joas

(NAPY) S, Lak |y 05 o dmyl 15001 -
ozl e iy ST o Te el e 28, Lall 5 a0l ods <50
oWl 1T 5,000 il a5 G . e 5] sl o Jo )

Jary Joae s lid] o B e iyl s ol a5 S8
caS i iy ok e a

(VANY) D o 231 2 g3 e e U150 o () B = ¥

w5 il iy s datd (31 iy Bzt Bole ol ST PPy
A Gl Jud L) b S [ 8 [V SO alidl ol Jasddl aazy

-~



1y s gty Gl o ae e el 3 O el

o2 ] ;,i l QJL.:i (.SJJI b sdud> 33k (gg) Bl Sdusul - ©

M‘u:—’u e gl o el L.a.»l oYy oMl

oA o ] e LoD 5 paall Jusastl sl (VAAL) Sl

| Lyl e gl
)'depuaud_uu‘ aJ.a_oJl nmu.‘.\.._o_ul—c

b ol eledd 5y A SbLadl I J,_L, A r,at, | P YA P
Ole midly Olhaally wdadl o 1,8 Loy ¢ Boliall wlasd agads o Lot
1t bale] LIUL W3 oS ¢ Lpuw Ll Gy Dy, sl Sy ol

s sl U1 g5 e

& bl gias 2y oS3l Wl I (93 A) el el -

izl ﬁ-—L" - 0P ;5' ot - Ag ] iUy gl i sl e el

i e G ykalacy ol 5030 o Wl il | oSl s e
sl S Ll s yie

e dsmadl 55,0 o yidl ias 2l (93b) 5alll sl —

Gl S loglall dslizy o gold o 3y (93 C) 5 401 sl -

o ¢ Sl U L el s Wby ] ils oy ¢ g Sl g

15 enld o L) g 25 2l el oo Sk s 3 el e
2all GILBYG oy 05 Ul dons (53aall GG oglace]



i all s 1 e Bkl iy 20 r szl il 5okes 18

4550 o Jo gls) (VAAL) 0,210,650 e oMdadll: W
(VAP ol Ll

LI 1,01 e calbl s Sl 5l g Yo 5 s - )

Ll U ol gl A8l 55y g Lol 5Ly S (31531 i)

15 a0 LS ol e L)l U ]y o0 Co i Lgiamry "3l b JoB1
YR IRy

S U Ty iy s das (S (30 A) 5,21 LLs] o> =
bl e acde Jpadl o o gl s adamsd sls
JoY et olsledy « 38, Lall Olsleds (PTC) Jo¥ S,Lall olsles
Gl ¥l e Lo o 1 e Bazme o Jud shsl gl ol (TFC)
Sads e 5 13 Bl ol Bl UK e 058y Jugedll i L OIS 20
by 15,201 Jle ol B Llals Szl e iy (lan T )
oWl ke an by gl cas o1 b)las]

ke Jpad b ol 2l ma Sl oW1l s Sl — ¥
iy o5 e 1 732N U " el e il o gt
(O o i) el U3 oy 3 G| Lllelyy 0l s 3
LIS, ke gl ]

T ould : Cala

;s el ekl Tdas LY e 0050 ol 62

i gl ey dyyLiall Olslgd Jslasy dyylall oS ,a 5 -
c SN Jogedl 3l ] sl e dylall ade of JI Gl VAA.




1o o dyllly Gl T e e st OB

e Slashly bl s 5 i £y LS Ul Lo ST S 5

syl sy Wb g dplally oo 0530 lisl 3 Ll 0ds plaszal

o2 0F Lkt 588 Il ] oy Led < U201 oy LA kil

oD s o dan 5 W, oy . ALl obles ol & sl
(A 3, Gode) TUI azaaY JulsSUL

SUNET 5 ) ) = VAAL B i all oSl 556 - Y
Ta S Conl byl T el LalasYI ks NS e Ly 1 L Ladl
Ll Lblays oo 3l Ok L2 ¥l paiay (oo 050 lasly plens LI
aanl | Dy ¢ Lpne cdelasll gy Il oy L 5 31 LLad)
(Y 035 Goe) JulSUL aes 2 L I

apminds

CManz)l any Slisly ¢ saadl Gl e sue Jyod] Lhas ol
L, Lall oS8 650 Ladl G saad! oulydll Ll L 35U o8lyS
iy ) Tl 3o ae Sl S s Lgdl ny Dy Ll olalge sl
Sl 5550 3. Byylall 152 el 3l il aelydy adall iy
o Wi 45 3l oL 3 il 15 sl ok ¥l s gl i all
bl Ul b 3 L p S o] il g Ldhas iy o1
VR Y

e b ! Yy S LW o)) 3 Dl Ll

Ry 2T pe 35 L@Luﬁ(.:é)_{,llwlgﬁug}somu— \
] sl B S Tl il 5540 kil oy 25



el Jlas Y1 o LSl g 21 e 5l o) i 11

g S gy (SN2 i all OS]l 55 e SMuas - ¥
ol dae LS s st oWl b 5l 31l Gy asy Uil
any 58Sl ol I sl LS 5, ndll 5 sl i) e
5y ) el e @l 1 ey Glas I ol )

ol 43,1 iy s as el 013 51,531 650 e oMudas - ¥

o WL e Moy iy « Lol Sk LYl 050 e oM - ¢
ol s B ABLLL oY Gl B paas 21 SN Ul

i) iy a5 oo U 0l s el 65 e oMans — 0
el (20, A iy 25 s LaDY | 34l Jo gl S5y 48, L
J2 YL el bt gl Gl Jlel ] STl ey ol plass¥l,
LSl Lol A szl l I oW1 Gk WS 631 0y bl 2
VR V=S Y VR QU [ gV WS [ s

el Ul iy s Ul LS 21 55 e e -

J2Y el Olaledy Jod A8l oolslgd ailiad ST sl o
SBWI e suazall 2 3N LU SlysY,




okl Juid )

Sl U 3LaBY o ¢ ddosl (52U ¢ 45

‘:;}u’ﬁ slz:a) él

i) oo sl e Lo Calassl Gallas oSl iy =

CCS PR L YA L Ol i B 22l I o b S A

s e a3 ¢ 21807 e 1) yws g2 oS LIl B ol 3,2
- golans¥l el e LI < L SVYS

Ly Y s o Sacgdl L Gedimsd bl ool S,
.awulm&;&krm&cm,owt

sl 3Ny o] Jeall 2> oy (] e i S

il Ol | o s Gy 3 dngy - g50Y slas3l JI SlawsUl
S s S Sy ) L G sl a3 a3l
po )l ol s s g (3l L T e b idadll )l Lk

v




G all Jlee W1 e LYl G2l o szl il y 30 2k TA

ey J ol Ldae IS Lo B5ladly ol 5l iy oo
REGINTR ol‘kk.;‘}!!

CNAVY ol /T Y ol el oy uE) - Y
Sl pudons o 341 ¢ Lo dame Jol I Sl LI s I b Lo
V| B EAPYE PRRPIUR EPIEE o SOOI NN S PORE S B
gans pid aSds NAAL s /ol Vo B Sl e B Y
b ey Gy BNAAL - NAVY i S e Al ols
St a1 3,2 e IS I b ol
S sl Llae o sl e W St e W o o oy dslenS U
Sl e Ly o gd dpl il - Y1 5 ALl ] e Jual|
Sl § e sus iy . ¥l G il s JId sl ) b
CeVAAL VAV e D

ol ¢ (NAVA s/ BLa V- G50 s\ FA8 Jl1 a, VY i,

JUICR PRRCH RN, YU S WS | DR TES SV 1[N N |

cUaeY gl donis 3 da Sl e ¢ 2V AAL LLe g / 0l
ol laa) Wl sy o 8

ot Al )l 2o L5 S Tl O 2 Y1 e sl 4~ ¥
I Y1 s gl ¢ il 00,80 B (o) S s L
DO ad oy be e jlansl Us U

ot e T ¢ e el i B oS slasl e 3L W] SLeaS U S s (V)
CVEY el i Wil Baale ¢ Y] sLasiVl Sl AW S AT s s el Gad ¢ el




1 N slast ) oS slasiYl i of dend (63Ul €405
S S JF Sl €45

o [lae!l Lids Lu.gmol‘uﬁyiyuwuwua/i

ekl oo 55U < WL s Oy e e 2VAA- sl / 38

U Slall o s | Il rats Ol Sy ¢ L S
YR =YY o o Y] S s )

o A Bl Ol 0,55 ok @Sl A ok Lol s ad)
sty oo T3 LIBT3, o 8l sl el bl
Yyl pids 5l coiad LS. w13 il sl el caimall s 5aeol
o Aol TedBY e S JI o A il o0 00y (g miad] gl
10l iyl 52,55 sl o odd s lpald 23 s WISy ¢ 1,3
Lol w4 ol oy

el ©iid] pulad e Olads o g « linzaly puldend| sl 4
Sdaall S yant) o)l 2l o ol ¥ e 3l Lglass I
e lidly oY1 G skio Jlgal Tas )l izl ol LS. el Al
Yy ad oSl (il pald 5 i ST png Ll Hlatia¥l a3
VS AV P SV EF IR

e clextl a3V U ol Wb dad] olo ! Ll

3Ll ¢ o lald o1 el ok ) St ol ol g 3V
Sl p N G Sl Loy« oYl i Jusad S Yl (S
Sl ¢ el g slazely dondl ol LS O LT S e
PO RO (N RS, W WP § PRCHCPRIUCN | [ - Upv g P SN SR W
L o sy pulad Al ol ol ]y ol
Sl ol oleball § inWlohlazdl Lf S Al ly WY1




il Sl W e Lad Yl dng 20l e ezl ol yill 3 das '

b po k] Joladl JUI Ll oollaze Tl GUASy ¢ dadite OLLus el
V=AY o o L)) oleliall

o S Ok Y e i e e | G o " o

Ul o Gald 50l < WL J1VAAN sds / 508 Y e [ lel icdl

(Y8 o i) " AN U ol Wpdl ool J ol Juasl
M Ly o g Y ol il s iy 3

S Sl Ly o oulys e oMol < o] e pudadl asT LS
Lol imns 5 gy ol LN Lgh s T Sl 3low] plas
8 po v i)

1S5l e Lol Jy yadd] i il gy e udand | a8T LS
Bl e LW o paddl oo bzl ¢ Rewlad ok DaaS LY
oS Al oleladl gl oo Wl ¢ il oy o Jaritl pndlS
o Y1 S Ll e Lol el il = il e — L
doddn oo \Y o, adl) QSM!M&'W'QLM";’@L
P35 gk el sl e (Ve o 0-8 o o il il
PSSl G b e Y Lk d oS " e Lome Lol o pas]
SOV o) il 5 Do ST Sl Y
dod | Al e 3001 W) Sl e o dilgdl s AT 5 /2
oo Iedl B pas ol L 0 NAAY L/ Sl Y ol il

e S8 sy Sl el o e | o By plsy G s
I WE P PR P P LS TA U



A ¥ sladl JI sleesUl slasyl JesF and oLl 6,35

a3 (PR E I IRV ROEY. Iyl oy Sldaall o5 ol ey LS
we iyt ok iy ¢ G Ml e Jond] sl iy e 038y L
Slasly ¢ 3B el e U Slasll on b udy Il Jlpel] in
I il 5 il 5l o e i) e ] Ol il
(V. o o puladl 5 5) Al M oo

L1l Oty azss ] e 1S Ao AT Lol - £
rSUNA| YUY A OV I GUON | kS Y GO G| I P EX TR P e £
il gty o DYl Gl o ST gslansl gylas Goit J
Wy (WY o gl i) " Jlndl a3 g 93 Jdy el DY
Gl Yo s of o Sl Bl (5 s o' (3 alal o dad| o
Jotll g U3l o pSass o JUalley ¢ (AT Uy DYl 5Lass¥ L)
= AN sl s 05 WU e Sy Yl Ul Lley eay S
20 Jedls = L Lol L5155 p8 O pae oy Lol 25 05 Sy
A U] P GY)| INCON PRt X S [ W0 | bl e L oysladl
U AP S (-

Vo by Sl o T it ohﬂmwladlfuoi Ly

bl Jeasl Oleoys @ids b pudad] ezl VAAL i /0l

Sl Glacsy Lesd o1 il o Sidl s OLSI o foae o LS
O W 2,505 3 Olpaally e 1 Sl i ok

g el Doy Ol piny o) S edirs 2 3 plall a3 Do pill da 525 € (D)

3 )lm — \)L4.>\ M.Jld.t_é_ku ot Ay ¢ pVAAT > ¢ (_;«m\)\@\_.a_.m rU‘—“
NSRS T} PR (FCH WP

Council of Islamic Ideology : "Consolidated Recomendations on

the Islamic Economic System ", Government of Pakistan, 1983 .




15 mall Jlas W e ol g 2 e ezl oyl o3 VAl

" Ol Ky G| 005 NAAY eins / IV o l8 e 52
02 02 ¢ pdrall sl Olo 1) "HleaS U G DI L el | eV
c b L (a8 L] i Il (VY - AN

a3 ¥ ) i I el b U gl Ly L - €
g CJ[,LJ-' v g‘“J‘” g.,.._._.'o'}‘.'.” wéUJJ ‘ é_,uy slassl UJ! ‘?..L:...SLJI

Ll gl SLatin ¥l gilay o 305 L1 o L)

FVAA. — \4vA « A alll Mok s a5 Rl i a5
pVAVA /Y tre il slhal 551083, (g 5 i

#V4A. Y/ B YR P | B B T KN U SR NP IOA |

el b TS L e pyis ol phlasld pladi e L)
Ll il e ot ) G 5Ll
SIVAVAVA L3l e pyis

= Ld Al ol Hlatin by o il pla !
ot~ okl ma ) S Ll el e 2l
Lo SL Ll gl et Ly
Sl (oSl | el o gad Laanyay o 5latin sl
SRVAVAVA S ERIP PO (R PRI L RCAY

Taa Lo pyis Al latis ) Glas g uys
CEDPR ¥ (Y PCREY Y BV PPN g S WA
sl Lwaidly « 51 s Lsliw SLI
¥ | LS5y Gl el Tiayay « Ll
V44N /Y /A Byl Rkl




VY

So¥ okl | JenSU slas ¥l s yf dlasd (52l g 435

VAN 5502/ 0) 25

#YAAV/A/N 0

VAN padicione /' st

£VAAV/N L/

£VAAY/NN /Y

PVAAE/N /N

RIVEYAVA

#V4A0/8/\

r\\AO/V/\

- o gladis

oSkl ol wlilae b5 ladlly ol

,...u.a.”,_)'aﬂ’c_'ual.:)_! £

Ll Gulad e Leapdl Jlaa¥l Hlatin il ¢ Lol
‘,_:;.%L:.”_,4 'LS‘,L..:..lI;aL_d.._cngJL.....‘LH‘,c_..‘,JIg_n
cebalanlly mndl eyl

s il o lladl cal Jlpa¥l elibany £ led|
bl ol b S L e Gelay] g

L e R ST Uyl el pls
AT LS el el Lpalaa sl ¢yl | Lias
i<y AVl sl Glals e o) Glald o b
SLededl ol Waal ALudll e Yoy p g laal
plEaly oliansy (Lid e Lagal jladel Lo Ja¥

Ll slale (o1 ra LoadtaY | Lyl

L oo Al ogaidl wlalae paan 5555 O
byl i 0 pladl g Wil 4i ¢ Lo ySall Lalial o 4ol

U gl
L oo Al osaidl wlalae paa 5055 O e
Toina — ol elld b b - L L Lalial o gl

3l pilasdl Jgady o sl pLud Slia




G all Sl Y e Ll 2l o szl il il 2l V¢

: opl )l gzl - 6

Saazel Al Olyhily Ok LYl e e ol Gl paks Lol o b

ol sl e b ¢ 1L diy Lee olidl (aaSOY &1 Y1 Jailly

Ll ook Y1 S ok 5Ll ool e B 1Y 2l el
- . Sl

Gl e o pds e Lo L S sl par o) (V)

2 Adls ¢l L bl eVl ¢ B Olais sde Jois s

sl el e d A iU s s (2 Wl ¢ Gl G Ao

ko Bho )|y da S g dl o (20l ¢ Bl Y el
el LY

6 e Jpadl 5 Zaill e ULl el (Y)

ol dedl JI b o VaAT /7 VA0 JUTLLI e Gleeel ()

o G oo I L] Oty dn S ey Olidl § etzs
sl

ol e oy il anads g Ju el 0 /A oo 28T ol (2)

Gl « W yidl o) ons) <Lt ileY Ol 5 poo o ol oy S0

r&,i@wt,;..,__a‘lﬂlsaul,ﬂ@;,i‘.wm St g sl
(gl

olall e ddl Ll e (YD) Wil s ) s (0)
coeadl e Ly Lo sl 4o Il s 5l ly w1 S
L wlslu] o el Klpe pds Gub o Klie e JS B S




Vo SV sladl QJE;L...SU‘ :L.a:.i\.i’\b}.l);w;_;:uﬂi £45

el 2,5 oo ek Wi B Sodd s 2 551 s ) (V)

el B ALl el e slyl o A1 Olelwl e Sl Lo o

ok Gl JUT g Wl e 5,001 aslal JI 33 JWIL By o 3,y
W e

sl J gy i o1 = Ld okl ot = TIUN Olszall e (V)
st g e bl o

L 250 U el dill gany oY1 Sl s Jae 23 — 1

2355 oy pud (golianl Sl g YT ST e o
Lg.a_zjgﬂ‘llhig(.{'.:br.lbﬂlol o5 U panyy + de Sl Ll
d.gu..ajlb@—Su;'jwj—él‘,ﬂ‘;é&L_chlJ.ﬁ‘wb’d‘
:ggu;uu.u%gquuur,iw‘u&al

Bl 55 Lol ey Lo S| Sl 55« L] e (V)
-, W, |

Lol AL 5, st 6 3V o gl o bl a3 (Y)
- Dslasil oleladl e Jls e (e

oyl Sl e LW S J o1 ol e W1 WD (Y)
k] o s g Gl ade o L (255 G g

Salabl o 5L« LY D0+ U] ny o S S o ()
NP PR 8 i P ROSY FRHPRReIE L eyl
LI s ol gl il Ol ol W o il gy ams) D] 500




A

G mall Jlas Yl Lo LSl dng 20t e ezl (il y) ks

of rimy &l I gy SLal 45 18A0 / VAAE JUI oLl 25l Ll
Ly 20l L o 1505 G ) dme ST SNl Al 55U
O aY

&t WY B B,Lally Douledd el Il Joay L (Y
4y . el S s 15 uSe 2 Ly S gl ol o JUl LUl
a0y ¢ udandl I IUI 5,15 olas SN e Gl S s o8
NN ez /T A el Tl )l 5,05 S o
C oY) S e ¢ Y (g3lasiVl L Ul J > 1yl Oles )
| 1 ST a5y . (Ll ll adgd & 3, Goddl sl e Ve = WY o 0
Lils oSeY — ol )l )l 3 J3YI e - LY g asylatl ol e
Kol 41 sl Sl 3 Uss o Il o 515 0 Jusadl] oo 0 TS
cslasyl olelUas s L

Sleo ) ol la e 03, o a5 50 ulndl 45T U3,
She (Tulullsingd & o3, Gl il Ae = V¥ o o o pulaal) sl
Uaors 1l SlanieS Gyidl 553 ol by o Al 3 ool I il

BB (L Aol o) Bl Sy o5 Olpns il § s AW 5 La BT A1 ULl ) (V)
oo ST 3] 3 (Sl SLad N gl gl 0,25 sy ¢ £ =7 o o i SR Vel e
oy o (F gy ol iy ) S i1 il B ol iy LLiadll o8 S5 5 235 p) 4AS
£ U Blas ) e SO SBalall 3 3L OF pag — T 5 OF S°5 0 O Lan Y o
VAAT [ VRS ple ilien Boolit allai 3 TIUI 5y b opr Bombly Shloms o155 6 5 — Lo
ple Ll ales 23, ¥L LI 2y Dl s ) 28 W &5 2 des 2 Il
s oo Vo oy gl il Y8 = YT o o ¢ W e Al U A S e AR/ Y Akl

C(Eed

- Elemitation of Interst for general transsaction, Islamabad, International In-
stitute of Islamic Economics, 1984 .




A% S olasl ) SleSU slasl s diaal 63s! €405

o pudandl 5, ol 35 5, oy Azl syl s 5l s iz
o L)l g JSY gl s o0 i ol Al ol 2 e i
e Gy b b 8 il Ll e Ll 315l ol
Wl do ol ey G5 e 3 1SS i o 331+ Ll pamy Lo
Eladl Ll ou oliiall ey wSlasll 5LEL Lidy LM L) o
- Ul ¢l e Sl i o Ll il Ll L L e
LGl et o ¥l sy 5 Bl Sl = lal 5y
i ol Ul 0589 of nass il 1 . sl oley 2l o poacd
2ol oty il ¢ el p Ul il T L 15 S S5 i A
S e dai s Kb | Ol ol LI il e LaSloy Jonn

LY e

Olls 347 s ol Gl adl Ul gl LU 55055 s 875 i)
e 515l 50 e ey S Ll sl s Ll i L2
ok 2aidl sds e pulandl 5, 03y . LY G 3Ll Dao ol - 0]
e Dol JBsl L ol Al 0o, S OllT el JI Ll
Tz gn WS g (oo Cardls Wiy . UL ] 5305 U5 ey g el 2]
St de paS VAAY L/ S ol oY i S sganad Dl W
e ol acy & Gl ol Y1 s 1" 50501 Gy Ais g ] Ul
Wiy Gl ey . sy el oS Gl a1 Jaadl ol g2 Tyl AT W]
SO el by AW Ladl




Gl Jlas Yl e il day 21 g el (il ) Godes YA

il a5 < WL 53k 5y sl 15 ST U Ll o] (¥
Sty r LY G A8l il e wilsy il Il ey S Jp0Yl
2/ S 5 il 5~ gl s o S Juol diy sl
Aty pWY1 B S el ulad e wla )l dpedd oLl iy - V4A
ool T U8 aiey .+ J ¥l cilo e oModas LY Gdl oda JGof JS
CPVAAY L/l s e Jee e el g Lozl Y5 ¢ LT ]
S i all puaald Jraa g Lz V1 [y ol Laae s il
3 adl bl e s Il g o s i 515 005Ul ¢ 5pdaikl ds e
Iyl U 5,155 Catady A3s ¢ Ryl b e dis| 03 Lk ly 2 LY 3
Gl Lo (s Laas s ¢ Jooa)l de o g Lozl ) iad g J2
o b ol Gy 5, 05,00 cal ady) syl oLV ads s e |5 2alSl
(G Ul LS o gl Gl o oA T ey e Lo LY
Y S s oo e Bshs 2 (¢3Sl U L s
waie Gl W elazal 5 = Jaall i yasa 5,01 JI W JS 5 35
Il Al e i@ Jo gl Do ooy = VAW Ll / Ol e S
e ol - O W e cilzsoY Lt S Lels gy <Ly s Ll
e gl A (Sme tlad¥l do s 1,5 5L § LI s |
0 08 4y« Tl giles W oS Sl Y1 G ALl bl
il Il ol il g B W YT oy 2 3 JeasY

" ol b iy W IV i (Y] S s LS
g ol o5 iy ) () DNAAY s / IV o olS et
D e b e o pall

AN i et ()




ve $Y slasl Jl geeSUl slas¥l o F dlasd ($3lsl g,

Sl e L e B oY1 o e S 5,5 Gl il )
Ol il s+ il ety Gz U 6L, sl 331 5Ll e
Ll 33590 sl 43 Gl i o) Lo Sk szl g1 L) Y

S ;._.;L-.n,,_,,‘wo..c_a_g LS sy ¢ ladl piey

Sleoy ol da Sl L colB Ul 5 ote &M U3 el 43,
@T&M@;i’xm - T ol it o LtT a5l ol
Wt s o ol g3l A ol B 0 55 0 Ll on 0] " S
635 of Jay el 1« bl 5 0 5 Lze¥l gnny s T g Yty . GO
iy Y1 Gy o Ll el o Gagdl g L i)

tde > Ol - Y

Sl s bLis J LSS Ul i S o o 1 fiar el e 0]
o LA e 1l 5y o g 50Y Il Ui g 0 peas oS
ISR LE WY IR VIV v VRGO RO S SRS Y VPV SO TE S
Lids 2y = gmasll 1in Guios) judond| sy ) Jasdl il GG i
Jrdassl e sy o Gl L] Uyl 13U S5 53U L]
U5 1 g oLl "yt il ol gl il el
s st
o iy Je dbsuYy by ) an 0SS b o Ll ey
3losly (4558 5 gy dpn S| bl 5 Bl o aslad b Jr
ohae i laS i 3l ol A ay YT 50U oy o 5Y

¢ \Y\uc‘&bcr_,a(«uu‘ﬂd'wbu(\)




G all Jlee W e il a2 e sl ol il s A

iy et LU Ol el "o Sy U L slaxdVl oleladll
- Gldl U 5 2o - ST,y L aSSLall e ez I T o) sl
18 Ladl T Tyl il T S5 Sl n o o T Jond 8 s
I3l gl Pl i oo = I Jes e = @Sy 0 LY S

cobldly goudl Ll Je obNo)

oﬁaaﬁ,‘é;wwtulduwlwg&i Wl LS

el Vs ol Jlmsl bzl JI = Dby - ol ey . gudisl]

uLL.SJlu.s by Comn, AN a0 CLJW‘,:J.SJLJlM 5 "dad gl
Ll My el e U g 2 el

A Lo JG slazsl JI sl e ppdy slasdl o J sl idas
w:uﬁj ClaSi ] U3 Ll s ul VS| VP ual)lu_,)lu:ujb
C:i-“?' d-f-b‘ NAUSTS> e TR s elyy godd | sy S S

= oWl slasiVl lid J Lol U LapSE | ey slazd¥l gy s
ol o ol - a3V s Jo e 30 ek S laadl Gl i
L 13l . Wl gslaxiVl Ul i ) moly jpad OLE J <
Bt piaty 1y — 0y g ¥ S s LY IUN G5
pizs ol Lo cpazy 66 = G (ol slazd¥I by L)l e Lale

LA 5 Sl | e 053] e Joaiy ¢ paddl By Jraie Joiey

peid | ] g c’gdbwqwﬂla}qu): Jla el ol s
wq_ué#_)‘,.aiu.nuaw‘@h:.uﬁbjuuﬁ bdiﬁ,\’i: 1.:.4L11
ol Ol




fuiboad | Juiitd }

o Jars 3 I Sl iy e Ll Jpill 2T 3 psds
i) g i . il bl B aY SO ol el g ol
S Josas)l b ymy Glas Lalasl by gif Jl Oup Sy )l
P e sSdy  dagll oles 2 o oleladll jan g golaxdl bLadl
FiY ple Kl g8 ¢ My <l gl o..\.eu.s&d....ﬂ I sl
iy b playll o Colpl L o5 Rols N 3 Y10 bl o ol
oo gl lig) i ) bl o] - ol g ) e oy o JaI
L 3basi¥ bl ezl 2l plidl jaad Jipaddl (s (¢ Ol
Slelicall Tuslaney Slically 1l 31 bl e 2 o] elaxa¥l gpaadl e
¢ g ibyidl sl o s 55 ;L.a_-.svlu.az__,_;t,wtx_.;\ums
o il 3 Jlestl dla, IS ol i e Ol s a2y
Sl Olulys el 5 b Ol ity 5yl sy Casl oyl Ju ¢ ol
TS [P T P (R RS

AN




G all Jle ¥l Lo Latal dny 200 o Buazdl ol il ks AY

Pl b el Joigal Gl

ey Bl e s eS|y S e g Oluie s

3U¥--:-"J

Y

(el T gl o) Slas Yl plaiay oy Sy oy = I8 30

S by 30550 (godr 0I5 Ll s Lol Ol 4y o p5 g

N SR VS [ { BOUN [P PR TE S PSP E N, Y ESR O W g gt

Lazy (NTD byl ezl Gskioy (CIP) sl U Ll
- oA g Lol | ol sl

Lol | Aaadly o ) pind Al o g Ol o S 01 L
SPRTE P SPUCt| PUREA{ g p AT N OS] VR B SRS L, IS
Lmad (o5 Gl puts o8 oly Jo¥1 Al (o0, e oLl
ol ol Ll oSy . Teliall SIS, and Joladl U Gl Jpadd J2 Y1
SR CH OO % R PV P [

Je N ety Ayl o A -

L 3S,Latly laeu¥l Joud - ¥

c ol sl gles - ¥

Bridge Financing (g wd| Jusedl - £

C e A Lall olslesy oladl < s - 6

dgylaatly ot = %

SV olacwsdl sds 28T Il s I jhall da KL Bl s



AY Gazdl Jogf Slamas o

OMeal) Sl Lptamy panadn « Htad [ pad | 0 &)l s Lpany
Lpiany by - o 5 ol G S U sy b o diar Y
o g1V s p05y . s ol Ol puad J3lI1 3 bl e sl
Stz ks St Slactl any ey .+ il Olle OULLL
Gakio " Oy " el | pad | Sl 3is Jyedy (NIT) b
Basy S e Lol LYl i Uy plasy (Mutual Fund) el

(G 33ume dedd 2 §5SGY)

JRECRRCUN ] Py SUCLY) B W VPO Iy DUC | p WL UL 0P
'

. (PICIC) jlazzaly ebiall Ll Lol Wl il -
. (IDBP) jleaS I o licll paiall Gy — ¥

. (ADBP)  gluusUl =L FUR T IR PRSI

. (NDFC) iyl daiddl Jupf Gy — £

. (BEL) JUI ol s ol il 2l - 0

eV o gE e —

el ol I sl e S Ly A ol )] s il
EUU A FUCIW IR PR SURT | [ Vv Wi PR VIR BV LU L UL SOV
38kl paas o ol g ] 5 Ly ) el iy ¢ 1501 0
aidl o Sl of el ¥ls Tl A gy Sl £l (B
W3 e - el Slatly Wyl e o e JI e Cilaso 31 Yaan
: Lo il LS s oY (228 Jupadl s il




G pall Jlee¥i e Zad Yl g 20 o ezl oyl s At

DLl e ddainy Ly Lol oyl o g 312 5Ll e Ly Jugd = |

odg) Jusaidl s TNl sy 2> L Jots (I Jugad] s Yy

Slads JI gl S« by Jok of wlls b gl Lyl I

s+ s VLl p s Olalon o5 Jusk o JIy laaica

iy I (Sl e dpad| Jo S g Uaill de s s <31

IVl e L (ol iy o = ol Wpdl 3 U o LS - Lais
 do, Ll

Lo Y1 ptaae ol 3 2 o p Uil o gaddl o Ll el ny
ik ly )l e Loy Gtz e Wl g pzan o () Sl
) s Jusadl b3 o o 2yl Gyl Jad el BLA) 3
W Tmaiie Oluin 352y (bl 1 golasi¥I LLLYI ol g 1
. ool

JS o oLl g el iy oLl g Uil ) Ltl oyl s -
Y CR PP PE EDY WP Y S RE FOIDRES SRR W] PR-SRERTTN |
Coes poias lansly s Lok | Vu, IS5 @l ool Lol
oo 23S B olaadlods iy 2l oWl g i)l Olasjn plady - L S
Il iV . Slaad] sy oLl « by Jypad (20,5 JI oLsYl
Com oo ol Lmad JI (s (2,231 0dgd ol iy 2y
e bl e ehisf o ey ¢ Lo g3l ot W) Gl dypas
L i Lt

iale dpylanddl Gylall oy ¢ g | Jupadlly SLlasYl plais - £
oo oW L oLl e S 53 (underwriting) LYl plas wadsy



Ao Teal o f Sl o

ol s agis oS (bridge financing) ! byl Ll . eUs
ol e I (3 Olpn e iUy ¢ty o 3L ozl S all
u.ot"...” '.A.b ‘...v.ﬁs ":I_ -’~t| J‘L"E C)L—-—uj—ﬁs‘f_zsj ¢ s‘«U-\JJ . SJL-.J-‘J

| gy )l Sl

o Sl sl I Jogalt

AST il Jogf olasia oY1 ol JI J ol e <8
Lt Olad I 3 sy L ol el o Wil 5L (s U

O I B 1 t_ecaug;ﬂ&,_._mou..aw;,i =
] oLy IVl ol 2Y g e ST oy L] (51,2
Sl 5l s Il bl 155 ulal o Ll pF s 1S+

2l I ol o 4 2L gl oF Oldas o (S 32 0 Jo = Y
b1 e oS o il ¢ 5l ly bl e o g SSLS (00,1
N (VR PR

0o b (oS 2 Colo 03 J gl s o] Iyl oS0 4B ¢ Uy
ool oUsl pisy . g mall pladl 3 3V Oleladl] g 15 UlL b3t
P OUCT | Iy VPO [ WO | L D g UVREIPC RCY PO
RV VEES (R NER R

Sb oo Sl g bl Ol Sue Lia b Sl Gakio o4y
Al )l o0y o5 ¢ (Mutual Fund) gulas 5sie Ol o Lpas




1 mall Jlee W e Zadha Y dng 20 o Bokazadl il il Goas AT

odladd Sy - ol plall p U] SIS 8 Sl ol < L2 5 sl

el polas 0,855 . s gl b Gaall B WSas 3l Ol ) a0l
Sladl e 5l gl o Lidonall £ LY o Ol el Lol
Sl g LIl I 5Ll I DLV Il S wlaglly Lol Lo SS
Sl | WLl e ey wiSy G JSiy sdoens ¥y . JUL LYl ells
L 5y JSI Wl o o3l (s i oy Sl o Y10 5,800 Jalall oy

. dsieall [ale Cas pos gi CL..»I (5

adss I coms Ok Lo i3t 0dgd Ll J ol Ldas Citaas
Al palan e sl Badsd | Ololiszun¥! slacals o UL Jolad] oy
o 0 VAVA/N /N Ja Sl JasiY Lo JI Loy (g id ¢ el
o Lilia Jpmad |y 1)l Iyl J) Olidd W 5o b o= Yl U3
eVl S ISl Ol dlasal 25 ¢ Lsle o

2 S L etz Vs o ¥

sl Oldae by JUI ol G et I G311 2dd Dt
Tl iy B elld oy - oW g )l 8 05200 2l ¥l
: 9.9‘,4;4.... 25 g.‘:Jl

Jpad! o Jasl Jloy SE iy oy sy o Slo] oo —

U oy G etz o 4 SNl o ) bl i - Y

.J‘M?law;}_’dbcdd‘ﬂm_r .




AY Lol hyf Olnta

i daidll (Mutual Fund) gmleadl 55lo Jslis s sl - ¢
OIS P B SS9 {

T3 0d gy s 1 iy ol il J gl e DS 0 o5 )
Sl L2 VAYA/Y /Y et lisl ¢ Lsblas e sl sl
(o) S 58 3l a5y . 5,y ol e e ozl s
las Gatio 5 b | Ao A s Lgrlais il sy VAA-
Ole gz cpaai Iy (State Enterprise Mutual Fund) i—slal ol 3l
i3t 9 s Ju 5 52 VA PET) INP [t PR R
oS  gily « ( ICP Investment Scheme ) ,laizudl &5k STl Tzt
5l @nu.uuu(.,z,, parie J oWl e laxas

il I Le 1 o 30 (¥

LIl Ml oollgdl g3 3LV Jusf b daill sdo paass

g bzl O Ll ks Jl ol sl ods Gugss 5 mieall 082015

Josd 5 Copas i Jus o oy Dl WSl Tdlae Js 31 51

oy MU pis - Shldl a3y DEJ OHoay s really Ll olelall
1 aiglly ¢ Onmlodly LY Je ¢ JWI Jealdl (655 gl

Jen dazad Copoly T 31 000 SMelas o Gl 58I < W] o5 0
S Co ¢ gyl el Lo Loadha] il sf Gio VAL () 5
Loy« aod] Lpan iadl ity o ool J] 18 2555 Ayl bl | 3l
o3 g S ¢ o e Bl 2 ] Olal) Lty Lol A o
¢ 3 s gl i LS e LS|




i all Jlee 9t e LS dag 2l oy Bzl oyl ks AA

oS b le Uy o gl (£

Olaasndly JULl e 0y e Ly Joof b dans 3 ol T JI B 1 )
sdp sl uy SOWL st bl e Glu Jows cilSy . Sl
o5 Oyloy ¢ Jodll IS, LAl By Jymadl ke + T 3 ¢ il
DL 8 L Sl T Bl Giaa « L2l < L) S0
it dimall odn oS5 L oVl el Lranlae a5 Yl S5
. Er g2l el JIs! 2 > SUI oul Bue Lo zel Gudasdl
s bt 1 azzl o eSS el ( 0

e Sl T gy b 20 Al el gb T3l odgd o I Syl
sy Ldond | Aaally ol g Ul G e liall OS2l 2 5 S8
ALl L L] oo Bl 0da 3 ST Joo Jo i) i
i3 1 e Tl A o ool ¥ adly ¢ ¥l ¢ D lall olalels
R OO T, YOS [P PSSP T SOOI [P | A RESES e Sy

O led bV 2 al l22 g1 (D

Ay . baslal doug Ledl| t..,a.s\_’q[ ol s gl bdygd
Sl o bl e Lo b o 0 dplall Obletd pear Jyl culs
Slsimald SV Josd Josasdl Olals aud ¢ (PTC) JaY i, Lall
il e ol Taufe Ll Zigl 0ds jazsy dpsball oley 21,
ool g il iebiall ppliall o sl pd oy paziiy ¢ S
- I G U ) G st



A4 Ll oy Dl

Sl e g 31 LaS 0 olslgadl sd o JI5,La¥1 ,a s,
ol e ¢ 5yl ly Il 6 S, Lt Gl e T <ilS Yl
et g ot by o351 Ll Lol 2 lslgll
O N | FOUCTS [} W > SO L

7 OYCEN | VESHON I SRR T { R 5 BUCES [ WO B SN DRI { PN
2l BN O3 aladl o, el 5,2l o patll i e el
e e o Dlazel oUWl ca )l 3 sl ds Joiy . golazsYl
2 die cig 33y . (PTC) Yol 3 Lall obles Gl susansy 5,y
- St Jusasl) Ay 5 AN il s il Bipes 5 ke YT N AN

JUI ol 3 28 Latl 5 ptis (A

S LheF 5 ¢ sl oo et B3 ade cilS
oo 13z e a3 JoY sy 5yl g JL S, LAl s

Ol W jaasy Lkl U o b L el 43 ol sl Sl

2 Jusmy Lyl gl b 03y gl alls o 8 Bole] oS asblay
Jol5 S @U.}\,(..:.él,ﬂ.ui) S e Jlans) opede VN0 e d g n
‘ EJu‘Jejlt,aJ! e




oobul! Juaid!

i S| SMalall e 51 41 A3

Ve ol U U3 5 rall g el o 505Ul o Gl e o2 )1 e
¢ RaySod) Loy Wy TSI Sl S 3 7 gy 31 gy 15N
Pl Gany 3525 o0 o2 ) e sy Il oMLl 5 jasL,
;g Lyl

a3V Ol Sy L3 EY e Sol) LIl ol 25N oldes — )
ey jalan e L S oY Oldae - Y

L il ol el Sl ol ol - ¥

, Bl Sl — £

- Gy jdl il ) (sl 2y 5 -~ 0

da S by oy 5 -0

il lad o8- Y

a



i pall JLe ¥l e LYl g 2 o Bzl il yill s Y

Teaali Y1 Oy ly s Y ZaySnld oIl ol 23¥1 L + Y]

g 8 JSE DY e Sl S 5l Y1 Ol b
Uyl Gy o 23 5 ¢ Gl b play Nl o Ll assls
. BJﬁ..&.éC)b.’-\A &Ab.u ‘ L_)L’.!.:J‘QJJLA“J

iy Sdl s 233 1 o0 deadBY Ol S ol Sldas 85
. L_)L’.é‘ﬂdJLAlb IJJJJ'GJJ.AJUJ&JJSJ ¢ b guu OPIA =Y

ioed gl | 25 A

L 238 e e J3YI ©le Sty 3B L SE o JS Joasf
T S sl ol sl s 5 dassll 2y . W lils Gamy Tl
Gl Jol uzky . il 500 lawl Jaf Jo Y1 dauyzey dy ob Ol
Sy o\ CII Gy VA8 e 2 L Ll ol
 do) Y e S

Lkl esl

Ll3s 0dls o po il bsdoes Bl5 0a3l + e I DI (93] paais

0231 B3dme Bl3o 50 Hlaoly sVl e Sl p sy« sdons ok 24

e 55505 ¢ Loens LJLe Ola bzl Lyl (550, 30U jaiy Dyl G paal
L ddoald LG (el B Bsle

el Ly . Gl 5000 Juf b ¢ sums i g8 D531 Ol G
Loty 3l o dp ] s lall g1 ¢ sl G e ) | g
[Uast o Ja¥ 5 Jlyal e Joidl yany e S0 Ll




v Ga S OMlall e 31l

C W Gty b 28T pol 5 Az

Ll sl y oY Lay)

g WL G B LU 5ol Lo SLT 8153 sy 0¥ lay| o)

3 Y1 sde ool a5y . B GG y3l Ja T 2l phll s S ol
oy VL] pamten Gigrs . VAVY (5 ) ol die dadls Suyad|
oo S bl 5 Al daasal | LI Ol slaad I i ST G155
e ol LU, Yol oon llsy ¢ DU Bkl oy 01 5 3 S, L
Lol et s iy b T S L ey o e+ il
Llis glas oVl ¢ty L)l O)laald) ma¥ S, L il
Sl £l LS sl ooy ] 236 0 LT 5 ol i S
SUssl e 7 0,¥0 Julia « /N30 5 7/ ALY 0 oy Lpse i | 5051
WL oLyl sdey . gedl W zs Lpdlianl Il s S Bl

G e g ]

39 b ¢ T lSYT LSy By a1 T S Tyl G e e
il i o5y . 233 LU Ll ool gl yd g a1 Gl Zine
Lde iz 3G L lanl el B30 5L

I Olbls Jlanl oyt &l ¢ Loy Uy Upll G s ol

g.:JloLs,J..\llu'a.,.igr,j.i LS. LaBY Olo Sy LalEY ] 2 S e
Oleull de S e LS g ¢ Olladlads o Sl W 8 Joes
i 45 ¢ OMalall ode M5 Lol o ol GO G s I



L jmall JlesYl QJ;.i.,AL.}H a2l e Bl il 4801 Y o 8

ke Dy | (UL 4das ol)S aind ¢ Gl 16,280 Slludl 0is 5a)l
. Lg.:.cBJSUe'.AJ MBM,‘&»SM,‘L{J,:QI

Taldlo b laallie S o251

on LIS, sy e Y1 Sl Sl Tps LY L S o, 20

¢ pdedl o 2y el Zoel o Jpad| Jogad &, ) Lall

Iylall Juty . pias Sl jed] e ozl ol plas Gy

O L 0Ss ¢ Omall s n el 35U o A 0 2 )
Gl ey W)l G e s Bl Juf e Jpad|

3 el ol gl

oo ¢ i Sl s il 5 piall Ol sl gl e [ae o

Loy I L Sl e iylae WSy Gob oo LI S 0 3N 3y
il gl Sl 8 bl Jily Ll Zeb I ol pall S
¢ )l Ol ¢ p Ll Ol ol ¢ byl (sl olaless
Lol sl Sy (SUgall play Sl ¢ dnldl] syl Sllusy
paiadk| o 3L Jos hnss ¢ $atzadl ] dea ll ;UL e 305U s
fon ol o1 b OIS e 55 T PN ER | PRSP ENU P VY
W3 e Saby . sl Sl 5ylaly JUBLy iy ¢ Sl ARSIV
oy - ol i o ¢ iV ey Ao 2,al Jilay ( lezza¥I 08
Slakiail g pe My Lylza J2Y il J gy ¢ ailidos Ol luol
Ltz o)l e 05 Lol 3O sl 5l LS ol
oo Yoo L g3 ¢ idite oy "l Ol LS da S| e




40 i S A e 81301 1)

CCeiiple i Ll ) sl Ol Gl e 51 ¢ 5501
Sl Sd | Gy a5dall o il
Ll daei¥l L S 1 Il b e L3UEY ) Ly S| ik
U Jad Loial 25,5 Olizaly Cal 25L2Y1 2 S 4 4,
- LYl ol S
Ly jolan g 0 S ol 23 o las - 5L
Sl o s Wla o2 ¢ JIpYy ¢ plwsS Ul Lo S cols
Le iy ¢ LalasiVl il o padd Lol U Ol by Loca Yl
. dadazie 3G
1. iz lol Al Lis ool ol slo bl : (i
didod | Slegll J1 Cop 5 La s Olo Sy G3lEY] 2 S| i
dygald ey pets G2l Y @l L izl OS2
Sa¥igito: Layl,
to] e 30U Sy LandBYT Sl Sl 23 LEY ] Ta S 5
o id g0 0] Gl
(ool lybaand dely; 20 3) galiddl oy 5 : Caals
WiSy ¢ Lel)J Laidl) G JI Loy 5 L d5¥l ole S| e
¢ oYl Dacan el U ety - UYL Bl gy die & pill



1 pall Jlee ) o TS ng 2 o Sokill () e 3.

s b Lo il 1,20 1Sy o Al e 6 1 5 o s
s s

Wi 3o 1 20 s g 3 2 sl

Jol o Uil g JI (oo 3 iVl ol Sy 2321 20 S| i

U Loy« Wl aul ol o Ohlm e Ly ¢ ol oSl < L

e oo S 3IY L JS sokall b pe Mamall ol e . e
. SHhandll

i3 U OV uas o i ¢ Cayls

o il 38U OV LS,y Lo ST o 57 Iyl Jamy
. <\>ww|gu|‘u,ﬁs‘b

oo Sl WHL da ySold iyl SEI s Loy 0 o2 A
bkl Ul a5 WY (JoY Sl ez sy Lgpdlalas
Wiy o oS iyl 0 s Lo S ol o 21 ey - GlansSL]
o a3 ¢ ¥ LT i oo 28T 3 LIUL 50 0 o] D2
L slan ity in S o5 oy ¢ Tyl 5 i Ol S a2
A>3 sl OVl 52y ) el s g ydagadl 5 by L 5L e
s 855 JoUNT e Ll g3 o Bl 1 gladf 2IUT,05 (3 Oasad ]
: o Y5l

dﬁlwbﬂ‘w;ﬁ&&tﬁﬂ'?ﬁ@‘#%& -\

SSaall) sl aill ¢ Gl par e S slasl o S o L]« Sl S b (V)
(s yS




av Tn S Sl e 1 a1 113}

T yiall oy 1 e i yiall 5081 41 ¢ Uy Cayl e Sl 28 gl 1ol
§ L:OJN C’.) :\ALAJ|OL~.~“,~U

ol odas o i) bﬂ‘#whﬁ.\“i.ﬁw'&— Y
ol Wl e p W GBYI e ol

}&M&JL@S'Q'A‘:{MJ_?JJBJ#”&U”J“&— Y
§ Caon Uy ot el g 13] glaasd¥ 1 gl o

u,mm,;nwu.,m&,m&}m&ﬂ;,i&gq;- ¢
§ Lo Sl

I Tl i S o il sl on 3L < L] Ll = 0
L W oYl i LadsYl ol S

o8 a3V OLa p KL Jamy 2 5 535 3L+ L] oy Ni /1
Y Jaay oo s e 3 il s 3345 Sy Y Ol S

e { PN Cp T

T BY) e S iy L Tl s A 08 N
SM“."' ﬂ.&QbLﬁ.@'“ L:

T S 5 N1l 5 pbninss ol o8¢ Al el Lo /g
IRV [P DN CP S PUR T PO+

s Oz el Klpe 5 g 25 AN 20 S ol & /s
W3 U L aled ooy a3 ol S 258 AT de S OO W HF



G pall Jlee W e LW dng 2 e sas Ul iyl ks aA

LYl Ol Sy Il o S iy 0,1l 5 e

C'..,g.a__..;,n:_?ub_s;_.,lc;,g» P U ER
Sbieo b v il Y ol 3YT e oY s oG Al )y Sloayl
o ol LS o ylbally Ciaall GBI cd 2y Lo )KL o ol o sl
Sl paes i gl LU oas Il a2l 2Y 0 S5 o 0
T pn by L e S0y amiis g

¥l slazidU AWl agall (s ais V3Ll alls e 1,3,
oW s s gt b U3y Jase 5505 5T el Loyl Lasld | o
Wy - palaxiVly Lamdl « Lde o s Ui )L 0 VAAL (y,z8T)
| F OO LI S o paazall Jos

; | :Y;i

o L o L) @231 2, Lol ) e dn S ool 251zl
Wiy o Ledls ol b o ol ¢ sl Dalae o U pald 38T,y (plenss
Jool e 3345 41 ol Wl el wlay e it il Jl a1 Y
Sk or Lpldae Jyd 1l D L e oty Liny . U,y as Lo, 3l
Yyl i 5> i ol 2l Wlld e ity d.._a,ﬁa,_stala., AEEE
- L ds s B Ul day g 5T a S g e o Lule

: U

Ll « Wi g el 2 Sl Uity 2 ) 2l Lol
Slpall ada U IS1YL 0 Ly 2y 2 A ool o B35 a5




44 Toa ,S OMalall e 8yl 1)

Clas | (6le L5 dou o L lisl ley a3 O3l sde s o
5l ly Il Sl ol e alliy

0t

3ol odd ColS ) e o Uy ey ] Jool e 53U & bl g
¢ il Ul G el s S ) Jolay Do 0 O U
B335 patlU ¢ slasi¥l g domitl Sladdhly (odl S g e go 1]
Ly oSl b3 o gl B il o 22U o Wl e
el oSeY 53000 « andad . g3 5,228 Julpad T (¢ 3800
N PR P NI RETCP IO WP S5 {RETCNRESI B |

Wl cpo iy g Do bl ikl Jlgal e bile (gl ol ¢ elliS
s Candinial nan 3 e g S T 330301 0ds iy s (o ¢ ol
: LI Ol iy 0dds S O 5all ells

Ju dais ol s 2l i 3 pinind o il 3ams)f o] = )
 Laisie U1 05 ol e b g5 golie sz

o5 ol e Lilasd |l ULkl o Caar ol Baol of = ¥
AL el e caes 5as YT ells ol oy o G Gy s 2Ly
S dymad | oy saall G e Go T Lt iy Lo ;L
WY e e

: Lyl

U gal) By 51 2 W lald il ) 5,01 s o Sl g5 0
ol Sl e g Ly YI oY uas sl 35U illacl ol
: Y oL il ly s Lol g laby Jle o2 arn




0 pall Jlee ¥l e Ladhol dag 200 o ezl ol il ks Yoo

b 8 Y il g deamasall Lt o frae ol -

e S50 Cos Y il Il gl Sl (gt gl gy g 40

g 3 o Dbl ¢ Lasl) YT ) i e 3 Janndl il

el 5 s s oaSa¥l a5t it e il ¥l il
S el el Zaalony oY slasiY ] Syl S

o S G b e Slet il & ] ol ol by - o
(e 125) B3lassl Lles il o Liesdl by Lo Yl Sl 2
Ll smols oley il 2U,T oF Uslassl Gy pall 3] ol us (o yeall
el o slaz¥l o6« Il . il O¥oy « et g Loyt slos
flassly G, Jeal PN 3 s Lzl | )y 38, LaL 1 Iy Il
el ST o sl ol 2Lk

A ) el oo a5 st Lo ol Y ol o] -
e 135 gl o gk e Cids (0Le g ke Jy (Gost 50s Lin oS
cdol o3lpm Y G ey ¢ ol Jol

ey il BT e Jais b yoo 31 e gy 2 S L o -
AL Lo s byl o (et S o GY Dl il o 0y
L5 b dons 185 lan bals oy pad| lan o5 sl 51 ol
ol o0 Vo ] LI by s il

g A

oo doiadl o A1 e 3l W] d o o 83 Ll YLl e
A o8, Lall sy il e J3Y1 ol S ) 21l L6 ,Sd ] S
LI a5 u]




Vo i S DMLl e 8140 1)

S et ol b Genas o 251 ShULl Jany ol Jlssl of =

35 555 2 A A LadSY) Ol S i (o szl LI 2 S

Wiy b i o 28T 2y 5 e G yany Joat ol st A o 0559

Wy 25, 0o piszs (Al o L daghl e Ul jamy Cilsnd o
colelbd ol i

oo By doay LIl o Al sl B Ll ] o2 L]

G‘fu:\)c JJ'_’J.:.L 'hopswﬂﬁaujﬂ&ﬂ@uéj&;xw'ﬁ

of LS ¢ bl goladl sl 3 (ol [aze JSiY 50W1 a0

ol WY oo bl plies il JLssl (3 L3 L) e Bl 0l S
kil S gl s Tl el 3 031 05 Oley 2l ol 0,55

Lol gyl s 2 30 B e bl L) e Ll - ¢
LB sl sy @)ubuv il olisad! i b bl y Lkt
sy sl e (L3 ) e islassl sladt cjl Jiaas ‘.L\.a.’:.u| ug"ﬁ

it Ltz ¥l e Sl S Y Uslass! ol s sl £y

ke 1355 il il e S by gt (A LBV e Ll - s

oo 3 WU § 6L e S Sl Sod) Lpol 3L o 00 SHlad

Sldly g1 g as, el ol e g SLEYI O T SE (2 Al

elaySdl g Caayl 18, oy Lty 30l e S o o5

il gy B e il puylie (P W ISPONEEIRFP ST |

el LT ol wilys JSts o) ey disd| LY oo e Gasd 2l
LI Lol e




el Jles Yl e LD}l a2l e ezl ol ydll ok VoY

g Y

3330 Upd g Lyl i I 2 A 3 IVl e Lisily Il
s LW ol

ol JWI yhapzay « LazNl o Olsuald S juall of =
L o2 Al (K143) Wl cods o o Ladll JI Y

o FU el n da Sl o5 e 3L Sle piica o - ¥
b )l Ueas a0l ¢ dpadl o231 Bl e T 1)
LW Layy 0,85 1 5L et Sl padl g SU Ll ol
ol o ol e 5,505 SIS 2l i) lidall ol el
S ps e S o5 A K1y ] il e 1 (JUL 5 AU
18 5 s« L2 sl 5,800 b il all s 215 il oLkl
. iyl p‘MJJsu‘L"

g el O S d b ol S8 S s A oS 13| Li- ¥
Gl S5 3 Uiy Loa S il 0d &5 2l el JY e
ol bl Cy ) x) Wil L i) ol y33 (o Wl Lpaaz s
DT Y g Lzl ede Ll e G - (i cut

Sl g Ao gSall Gidlolad! oo daSlill Lyslaidl LI

par o b oo il Lpliad) o)1 o)Ll ass J] 2l Lanls
Bale LolasVl e Uslll slexel slszy o sad! o 281 4l il
(Gyolazily Tl LSS 38T D) Wiy J canol Sl (28 0 13]
2N gl saeadl i slax iVl bl e o2 )1 Jes o (ol 23] e
LG5 e Agalpl S S C‘JQ s AU eSS




KRN Toa S DAl o 81 a1 1)

Sl 5305 e Yoy o231 535 Sl oS Ul S ol o3,
: LW ol s,

a U}J.” 3J|_,.o BJLU' w‘,.'.'...J 'J.b_, VaAo-A.

it S ) Loallis Sl 32 piey « Slaglall 35 pts - ¥
gl el s Lyno I Lal Jlely o1 3Y1

Lab o Do gl 3 S 0 S G il )l U oama o = ¥
P Wl sae Jl g2 O JON IS V- T\ VS PR 1B § R ™S | Y
5 i) o)l 2, e Wl Jly o el ccaadl Jud

Sills ¢ o sSEl ol 3Y1 335 5 phas el S s 5 255
2] o S ] D] ddas e ¢ 5L Sl bl e o 08
ol T S I il oy 5 b ol WS ¢ ) SlanS U  al
e gl g lzal Jly o Yo L S Malall o 1= Ll sz VAA-
S ey 2l Y

SMaladl o 3L s ¢ ] ko) el | S g Ui oS5
rals) sy T S o Iy Sl el 5305 oy (S Atazlly e S|
DLl g sy ol g Ul 3 5355 Aalall Ol iy I
0 TaySl plaaly 335 I adS 1 ol 43 ¢ 4l el Slaad| Gany
e Malas e s W




il Jlas ¥ e Lot ing 201 e Bzl )y ks LR

Pl (P gyl des e S LelS U L S sl S a5,
o Gl il Jioy L Gige et [Lssl il all 505 oo Yy e S
sl sl i iy oWl VAAY L) S U e o, 5
ol e oLl ol Y1 5 gy S w15 a YAAA = VAAS
Ols g olua Sy n ST o il i ol JI LT 510 Dpal) g3lassVl
Ll olazal I g5 pos il ells e depsall sl el 5505
o) a1l ety JWLy Dol Lol ie o dylie < oy (s )]
) Lol &y el

Aol (o s SE B B 15 5 Do sl bl Olas 5 S 3,
EOY W FUNPRCIE- [ JTE RSP U S SIS NI ol Sy
B a o Fn S DL 3% ool JWIL ¢ Lo ¢ WSYI cana
oo Ml | LIS L S ol Sl sl as . L5 (55 oo canol
Pt o dny e VAL JIVAAL /YA e i, 0yl VYLY
- Ol 5Ll W Do e o 28T el ol VAAY /AN

ALl e S o5 ¢ 3131 ] T fSE ol Wial

dn S Sl ¢ dgy o VYOV I sy gl VALY o Cn|
Olidl enls LS o i) agmsd 0 I iy pmsds YYY a5 puall
b ) 0y ¥ Y I By 00 VYA e Sl Ol5 L S
Sty e YA o ol o 3l oo Nl 1,58 0 ey . 5,2

World Bank, Pakistan Sixth Plan, Progress and Future Prospects, (V)
Documents of the World Bank. Paper No. 6533 PAK, Page VIIL




V.0 3-_«-)§JL\ SoMalall oA 3l U\)l

CVAAV/AN o D | 2515a)1 s lad

ks YO, n Kgmtall i 2 B e ka3 Sl 0l LS
cielar gl VAAV-AT Lo iy fpds V£ JIVAASVA L )
L Ol e 5,58 P Ol W

SLalall Gadio cpo Dl ol 23l 3l & paiall ke oy Al 00 (o
VL paelasl o oo 28T Tilesd | LN, 50Y1 s ay Lol
CVAAY /AN oL g e VER JIVOAL /YA Lle (s ek
Opek Y o il Ol Al sl e L ST O] 23l sl S
ieisy Opdy Vo e eyl Ol e ¢ Ly Ok YYOA Jl i,
VIR JEH U WPy R L P

VAA - ale e Ui /Y- iy 3lan oo Al b (515 Jaae o]
N ZYe1| FEVEP VR FY| NS PR Gy 7YY i sl Ol pdie 35 S
s i)l ¢ 7 VL LT Y0 e o Bl ] Jla] o il
3al) @iy 7 VE JI T A e sl GWYT Jls] e 38U e i
UL laal gy 5 e sSd | ool Yl s LS VAAT - VSAY Oy
o2 Al Ty s S @l ¢ 5l et /0 808 JI 70T e &3l
&,sobL._:_;.wuL;qutwwwg;‘im,z V4 = V0 e il
L) /N - \rasg-.u,;ui,cml&,szs,mlopu

kol gl Sy LS U W) o S 2 505 0

X et A ()




1 el Jas W1 e A g 2 o il il s _ Yo

s ded ol Y1 g 2 Wl ol e hdl 2 &Y 0 i
e olazel slozy ¢ el f s Lilesdl Lliis 5303 o sl
;I Ol sy o asT asT o, 2

Gy pas dale gl o u.,uv,mr,z:gm@)ulgsi ol =\
ub}_).s_)‘ul.g S L QL&J ‘ J‘réué‘r.b_,i ¢ BAA> UéJJ'; _)IM&.:

L b

3l el Pzl 3 Ll I g5 o0 )l e Jpad | D o] = ¥
e Lol O plde S Wleazaly

. Wl Gl el e s ke oSl il Yy - F
L) g alald) sds iz 2,8 J) Dl s
EWI LN I a5, e g sl elid] 5 EIH
s Sl G g S (oY gl oyl s e
twj')'f:.u| (Jp ‘ UJJ”Q'J‘J._{! BJLJ lL_udJ bﬁj r-\.ﬁ UL’&’J. - \

SV Jarisd I 35 D i S (25 A e 30 Ole s
W PONIPRVERY S NUIP PES [ HEF AP PP

35 O 3 Ol yiue e Leglalnl e Wl LS| 3oL o) - ¥




VoV in y S DSl - 3130 )

e pide olpme e 5,50 8 iyl

Oyl Ol e Sl oy A e 351 lad 30l o - ¥
LtV GV Jona o Sl GYI sl 1 33 S 25T o
Ll

i gSall Cidolall go BaSlall A15 ol

TP OSSO S 1 JC, DI IN R 05 EIN {0 4 JXV D PUeS

‘C«')-:M@U:’)

Ll Sl 1 o Sl ol 31 535 Ll 2yslasi¥I U1 -
PRV JUIEN [0~

D5 el iy b s o5 g1 o 30N D] kL2l L 0] - ¥
S e i a3 I Lal WS i S SNl e 55

gl BN e Lo Sl alall g 301 15 S
APy (P C]

bisy oS GUY a5 J (o7 Bale Okl 2] s e 2
L) JWl gLl sy Lol olaid




G pall Sl Y1 e 2aSYl dg 0 o ezl il il 3 ke Ve A

FY gl ol S ks i il e i S i) Tl o — )

.J.ro.b|

sl sy slazi¥l oy 53l pold ! p Uil Laslas B35 - ¥
oo 3 Al g I el e el Sload | i 3 4 ST Jlos
LWyl s

G laza ¥l Slosd | i) oSl i dain Lotz o s - ¥
Lol a1 360l 58l e A o S ol s — £
LI el oo G LS ¢ g o)

C}Las.’ OUY) ‘f._,..anu‘).@.:.'lzjb& M)wﬂ”‘u‘,ﬂsbb_) = 3
el i

ol Jal o dpmia oy &y LWL LB e ol o - Y

ol e 20 1 Oy sl 5] 3 1Y sl Zglis - ¥
. o]

sl s g sl e 2, R 1 ol pullnd L5 = A
o Wigal 1

Ll o sy 2y Tkl T ST SMlall 3 ] J) G
L) calall sdey L ol il sl U,

(o S SMalall) ¢ ol e ¢ oSy slaazil o B+ W] 4 i LIS ks (V)




AR iy DMl e 81 a1 A1)

Leae Y1 Loy g 1Al iy Kol o ,23¥ S L + Y
p Ll La Sl oIl (ol 31 gasd) jolas B ek oSy

D AW Oldasll ded iy 1 ol p adll -

iyl 2s Bl e Jpad | -

c oA Badoe aiy ol Badsee Bl U3l Gyges — ¥
LB glsy oYLy pm - ¥

o peadl Ol Al e - £

it 23 Al (e Stk g paidl| ks g il U] ol W5l
ol Gy L b 3L el Lls ) i@l olaaly oW tU:.EJI
oo 2l A o e Wsll o ey G g 5L s e W)l OVl 2
3l ipes OLN el ¢ Wl Gl polp dands oY iy oW il
sl oS JWls ¢ WY Gaif I o3 el Wl dpass ok
Jot ol sl e s ¢ abad gl ells o yd 3 i, Ladl ol
LI Sl Il dilasdl s el o 5 il Ol A
Sldeald Lo S (o8l Ll ¢ oy e Sldas 3 o) lainnY Laasll
- dadd ' Ji il Al UJ‘L‘L' )l sl S L]

s Dyl O e e ol 28N - O

O oo 2 NG i SV Ol S L] L6y S 1 LI 2585
3l B A e U 5 s LS ko suly saoe 3G aay Wl
T L TS RS JPUR TG JUMP SURCE A RC, WP RS Sy V] [P SR EY JRVN




il Sl e LY &ng 20l e ezl (sl yill s VYo

gl o085 Bguy  Wlpd {5y deeelBY T Lo )SE Ly LI e Sodd (25 5
» U ‘_;-'Lw‘\“ sheall o pad iy guaall s e LY 3 au by
IS JUCT I (YR | PARYC Y RO TN PR S 11 Y g o
el i sy i 13 3l edn ] S el e

AeedBY) Ol Sy I Lo Sl g 2, Bl 0 5 i el LS

Sraid! Las¥1 Ol5 Oley piald ¥ e el « Tl daid] dhas Glaa]
G

e 33 05 Ay ¢ LB L S oy B3l 2 -
Mo B BV 3 ol Ol Sl ol 3Y1

Loy j3lan o o s SE 1 2 3 Y IO LLes s G

oo 2 Y I Ll Wy g8 pla CIY, oleas Ul 1o S 1S
il J21 G ad Yy Ll U sl i Ol S
oo OLLeYl e ¥y ¢ sl i ol ells e« L1 oSGl
CAI L LSS ety iy e 0,5 L WLl el U ol
RSP PO [ S PSR-V TE S S PEY { RO SE{ IO SN 4 PRV P
ol i g3lasd¥l el pes 5 alsdly 33U 5 gl s 8l woe
Sl o2l O3 s Jsdl o I Gy 355 Jmmact) DYl
S oUleall Gusy 15 Y] Loy ey ¢ ol o3 LMl
ey a1 ¥l sy et Ol 3 Jpdl ells Jypou el
Lslaxi¥l ol o L mdl g JUI Gl sls iy Ledyss 1>
RRYIPE AP PNV I TS S NS W[ RO R ERP 00, W |



AR Tn S bl o a8l alh 5

oo 2N LWl s o 310 okl Ja 1 3 ey G g sy
VO WA RS SRS | I P

By (Rt

Galeo Ol e iU lend oY LSl U i S g
) Ol b S, Yl sde izl (Ko ¢ W1 W) dagy LY
s L] Oldas 3Ll b e o Al 0 bl Lzl
ol o 3 1 Cayl
e )1 dy il gy Ll o) doadBYT e ST i 2,5 g2
Elall o 301 W s s+ i 55U Ll e d3 T,
P FRROS S UV P PV [ ORI A FPRT R T W e X
c o)l ) QG as
Ui go 1 0 sS 25 : Ll
i Loy 5 0,0 505 e Gl day o i 0de exs ol oS
bl e S e 2,6 0Y1 U e Loy sy
S WY aas s Lusly
oo S sl YLl el il e sl bl o of oS4
R PRRY L UF TRV 8 B VODROA RN RO SO | WS S8 (R I I PO

Wi

ol S Ol mis Slas b sl ol 13] el 1 s o




1—:5;-4“ JLQ.P‘:“ k}“ Q»?\ a.u_f.‘.J‘ o sdazall uy\)j.ﬂ L:"-“h; \ \ Y

oy Ol ey A SR by Dol 93 Il Loy« Talal G
U0 { POV P PR S U | g DRV V53T P W XIS O
ool g Unidl 3 53055 GLEW Jusd Slaal &l ramiass ol )l ey
iy o JUH Sl G sl Ly oo A Laladl Oloadh| iy o 4]
Slys¥lsdny gl oo ddae sl JI BLSYG SlLid] o5 ey 2

F e

S5 a2 Lt YIT ol Lt Y,

Lo e 51 5 hanis Dadld )10 0o J1 51531 0 Gy
Joo ¢ Lo ppaizadl o Copuny ol 1 ol 1A ells Joitss
Mol bl Slodsy o &y ol gllly ¢ Gabidly o GV o dyyhll Gkl
Sladdly ¢ Jlal elasdly ¢ LS LSl oY Las¥ly « Lol
I i Uyl sy G3AN ode gy (o Ly o Loy Lol
o oxbldl Ly A bds « Ll o) Lis UslU L iy il
& =l G sl oy 2 5y ¢ il Sl olids
Feiidly Bl LSS Jiis s S ihais o g J1 0 po
Ly isle] B aaiins ) Al oy (] s ey . U i
Al e (ke J2f 2l 0 obletdl Jols ony (LSDgaal any Gl sda
| . baleldl

b YT R olaled : Lol

Loy« sl oliis Jy gt S Y15 el Ju el Slysl o g0
331l Lleally Jieally i) i 6 Slalgdl 00 W pkinis



s fn S Sl e 21,30 1)

sdo ol Lale 80 W3 i J] Gl ods 255 daeallode (s
W iy Oniblpl) il Ol oo 31 0 0205 Gs
A plasel e oy s ¢ Jurdaddly Bl S e 5WYI S
opo bl yal) O3t 0de Lo s Shie L5 2l Bl (B ¢ GSIA
i Tty de s O3] Wlan Oy W s ¢ Sl Y] 0de D
G 31 Y o maaind Tale dmaie LS 1S] Ll s L
SHIAl sda sl oy g2 - o (O N FSVPREEREL |
sl G el praay dmas 3 s o ublidl JalS 5o Y SIS
T 45« Sl e e ! il Do 3 Ll L L clin Lo
o By iy ells S ke o, 315l o e 2 oo 51 ] iy
iy g by JS 0N U3y Laldl GSIAI and ol bl s
o Lo il Lles Lo dailbodls o o slda ls lal 38l ok
Ll ells e 5l Cas pblpe IS 055 JUWL

Jo¥Ial b1t N 1D ol : WU

Wb Olylatzal B bl 06 ¥ plasad J] el s Sigis
o 25T 1 e g sl s+ Ly 5 LSl elliy SV
s Jod 5 Usall WU 0 bl s ¢ G it o a
ol Slazin gl 1 b paiadls ot Lifle 3 08 es oo
osbldl Wiy WL.aJ.a..uﬂ S e 3l AT sds e
Slahdl a3l Yo Stas g2l o Ol S bl sl

bl Ol s) Sl 35 Sy o dude S s ¢ Ly god> Lolazdll




L all JLA;‘Y\J;X?AM?‘ Qa2 e ezl ol 3l 3 das VY ¢

: dJWl 5, el tj‘;-:ﬁ“('L:j ug"‘ . rw'ﬁﬂ"nl l.l.bg.é

c ol LW P s letl Oilsled Wik saasy cnb |

Al LWl sl Ol g o Lo Lis LS 53l IS Jii - ¥
ce s b Gl S ol sde Jyls (e

¥l il I Ol s oy o> gz s - £
i e 30s]s e by gl g Usdl paass

Slsbgtdl oloesl bislh Il 7L e i Gies su s — 0

Ltiay ol LISG ‘,lelj v ol Jbe wlw.“,,wts,.,rg.w
.OJ‘QYL!M‘JJJLH Ju.n‘J’U LS.L,..«

s oy sy lsletdl oo e 2Ll 2L,V Gy g -
IS S

JolSIL 331 s allak ol iols ol lxeY Wyl o, 131 - ¥
Sl 131 Lol v 3 ) Ly ondo ] o Solslgetdl v |8 LeiSa s
- Pl byany ras g S 5130 S

Lod | oy AN Ll O lan : Lyl



Vo o S DAL e 31 a1 1)

bty Sl 0k a3, sty sdoe Jal 15 0,555 and]
oo ST s iy desy gl 1500 sl olaadl as JosYy . Loy
ERSP | IRV U RCIN | I PPSUD | MO { PR/ RE LI PR Wy | PENE:

Lghslply Wil O o Syl 5l L1l

5 0] g 4315 500 s JoFY Tl Lol 25 01 0 ol
s i ol

sl phas of LIWI 5,055 of LT Je e« 3130 L - )
e aeanY oy o Gl sie 5|31 e Ledald Olaudl sde i il
O Ol 0ds 3 33V xS g - Iyl Sl

2yl Lpniardy « Wptomd sl aiad o gLl Lpaasd ¢ Y

By oy eiad JLIly 0 B sie a5 JI Ly 0S4 Co 5 S

Y latza¥l bl Lyosy ol ot p cnddl oublsall Ol 5ull Laid
st

gy bl olF el Al ol el b el WU

bl iy ¢ bl sl 305 33 et Sl casl ol

U0 i 3 SN e dailonald 3y ¢ Oliiadl sl 5 ol
Cdakesd |l ks S

Tl By as Al il U2l olaall ugY a5 - ¥

3y K| Ll 5,0 0 b ol Ly L Lol pedind
Sl ydls iU Gl 5 IIUT Lpaaslyd Lotz Ll LSS 5,3
of Wl e oy iy ¢ lin DLl i, latea¥l e Y1 5 AL



il Sl Y1 e 2SNl dng 20 o stas | i 20 3 ket 1\ 1

bl G olas W olauillnde b Y g WY1 e Loy )l
do 5 OLaSW Ll o ity Sl 3l 0 30 o s
P LW el Gy g iy olai|

o GEd) Wl LY o e Za iy pias Syl i ¢ Y
Cpernd | i g Ll gl ol Gus auis <3l

ey oladl s Iy e CSlo (o8 Jliall Dl cof - Ll
gl

JiY Uy bl ol Jaiios ol ey S S G pn o3y — ¥
oo oS Jyol T s o1 s U2 5 ity el o 7 ¥ e
Cono s paasd ol o6 Neges - Loy 8N o a30Y ol 3 0,8 I
o ol e oludl i ¢ 1,5 el Gpodniny Uy bl oy
 Cos 00 5lnas¥ 5,35 5 i | Ll p

] o Lmae Lty LUV 2l Bl G mae o3y — £

oS¢ gy « Ll dmns o i 56 OLbLasl S b Uiy wa) Lgaslsy

G2 Al sd o1 2 Il Y1 gl gl 5T OLb oYl ois o 5o parasy
+ | il



aaibd? Juditd )

S (65 M ) B Aol

) S

bl ] po 35 ¢ WL desleaS U1 ey, SE T widswl g1 1A o

sl 08 ¢ ¥l gl 585 el ol Olkes a5 ale]s 1 all
Sl B VWY e il SU T ST Lol ol olphd | ool
S ¢ il e deall 00 ade gk e s s By L laxYI Ll el
IR PO OR (SN R FCONTINE PR O [P PR T U W [ SV PECI O
S Ul R ySol) andy U1 sl I o slass¥l ] s G
A B alliy ¢ galan¥l p Ul e sl W] e oDl S s
od| 5 Lo Jazl sl 5 Oy oo N Ll e i /Ol
Twlnald eSS AT el 3,05] o s dlys il s oSl
ooyl col8 u) . ¥l i 2l 2oy Gin o] ] S Laidl
Joe Ok L] a5 53lel 58 A 0I5 pudandl 5 85 Lo Judl ]

VYV



G all Jee W1 e T Y g 2 o bl (0 3k VA

Sldbze o el - MG AT el pay = SleaS U Ul el
- Y| dey 2 rli’ij i ddbey Luk il

cly bisul Il Ldasdl olbi | Coudl e o JWI )l sy

& U Ll b ilo Jgad 6,3 OYLSLI, LS LI

b 3L 5 3 L] Ok Y1 283U ngy o padl gl e

3 el LT Srall ol o] Llie ) e Luadl Zuled Glasy
A Lk s IS 2uidl a1l 20, J s ol L e

Lo Gl B sl ey 5e e 3L ALl o141 e oS i)
vty Al 2503 Ol il 2ol Oleo s oy JUI 2l L
LI laslly opdl oUlee S gl a il Y1 S g las
Slpdl b cdssly jopadl o 35,28 Jlaely WLl 5 iy . 5V
Olay s Cldsal LS ¢ L pall JlelI e 5,58 O i LWl LIS
Idl s VA s [ S s by sacall gy s
45 1Sy . Iyl Slsy LT B AL Gl e il 1 J 8 2o
s Bl Lol | LI Tl ) oo 38,800 U b L o5 o
o Jeazy Lo gy o e deay gy ¢ S8 e e S
Me (3,55 ol 55,00 Wal Wla 518 58 . Oare Wlad aisif ez JUI
bae o — ikiue BMe 530 Lo U oo aidly Lo b e e 3l o 28,201
sl ras oy U Jae B+ U, i) D el e - 0y
TR I F O vl | A N RUPSPNT ST JRNP FEEA{ RN (PR VRPN (PN
P8 ol oot 1,01 0 sy e el 8 ¢ 1L PLeY Wl
b o &8 2 G o S gt il A" e ke o (s I L



V)4 O ] B S 50 L il

oW Lty WY1 sl e paty otV e Ko paons 51 paduy
Sl sl paseadl e Jal Jlyel iy Td bl 182l oLy sl o e
cWl o 31 LS o ) el s BLSY oS 435 "ol Y3
S Wl S 5ale Gada gl Tadl oy = Sapindl ot L3l T dee
Iyl G o el 03 18,21 I (o = )L e S sl
e gell 38l BMe Ll 2y L] el LY oda ol LS. ineslly

- edl ode (58 5,0 ddes S

a5« o 2 J el gy & pidl o AR Glasy L
g A el o e Sl J] s 2l Ol s
0B Jie uis gxylﬂlww;,p,d’ymb R W (P OgA]
It Jlos g G 2V O ale VAT Ll il S
&Ll e Wl g i pall S8 201 Juls 52050 46l
Cebdaslly el el 2l e O il Al Sl 2 LY

Lol cdas il WV AL ey / ISV 5 48 s

Jaadl i eally LIU ©lad] 556 N e clldy  dalasdl ool Je
S L a5 pd o Ipidl 0SS OBl e LUT o o 08" 435
LS Wl sde Ly lat o5 A 2, ol Jle ¥l o Jue sLs oL
Je¥l il golze¥! Lol - LT - Wndl Ly Sdaad] bde Conan
el AN Ok Ly ¢l S Gl ol Ll 5k sl e L - 2l
O Y FOV IR [ Y RS [ PO PO VR Y| RO WS [ PO W

) gl ot W S e 48 g e 3 RIS e o ol e B2 Ml el ()
(g3



i mall Jlas 1 e 2 dng, 20 e ezl il 3l s Y'Y

B L2 ialel Wl s 0l 5 e s 55040 - i)l oldee
et Y B (V- PR I T U O PPt e ]
oYl B LAl Ll Wil LS Ll oMaasdl de co i
dl” ppin Joa Jo 05y Jugadl o o 5] Ho 10 B L S
Sl JUT ol e "5l sis JUT ol )" ins " pnzld LD
c Sl e sl LU Gl gy "l s L
JWIHIUI ol s sl b Jolaly o, Lall JUI )" g G pms
ol Ol uld e Wake Jguad | o2y 21 J1pa¥1 el it sl 2
ol o ol Al Pl 3 S, el Al gl sl 2L LU G,

AW G b e e Sle

Ly Sypay Dby gl ¢ Bl (STl (56 o NAAL L
Lehea) Y1 LU b3l any Lnds 1 Yl S3lazal b2
Balacal e Lol 0380 ol (I pS il 5W01 Gas ady © DY oo 8
OS2l 530 355 Gl mazsdl o LYl n gl sl Jts
Yl cagt ¢ Gty L Al Balanal” iy oF LV AVA WL Ll
e I il | (STl oLl 05 I Lladll g el o of ¢ ayadl
py S lw g3 ol ide eall o grazy LS . gpel o b o G
O peel Ay L Lo pd b Ll G ay Il Godd acad 3 Gyl Cs,
Ol b o 5 paadll 5 i e 0 L s oS any 2 Ll B LY
& i SN o STl o U s o Sk LYl ads o] Wyl
L sl 3 il



YY) D W I 1 5 I EC o W S (RS ER R 21 - O |
et D YT <.

o f3ae Sl Ul ey paol o wud | il e bl G s
¢ A Ll Jlas¥15 0] pley &ndd 0] a5 b g allaa
W) WY sl gl L1LA0 (s . i pall oLl i) S
el sy ol ol CF A ¢ T 0 5y ded el SNl
1ol (bt ) oL et ZolenS U1 Wl o b 5 gy T il
ol e Hlel allsy o il ly £, Y1 3 2S5 Lall ] e sl Jpdy
ol o Ly 2 1 il I ity SAM L/ Sl gl
Blades Ol ol Sleas W 101 el o6 0 Jlddly p Y1 s 38, Latl
Pl S Lo 3 UYL e Bty JS s gl samy JesY
She A o Sladly pLY1 A Lall ulud e Ledls o5 1 1Y)
B bl e a S el Slbee Jupmatd s Y1 s )
Ao bl e o el s Jte o o ol

[ eyl A1 I S0G el s ol a5 0 ol s gty

Gl andl s = LYy sl o] - LS Sl ki cres |
= WYL ol sl = eSOl . de Sl ssuf Il el ol ¢ ke
IS sy ¢ TS s on ol oy il 5 Tl + 2 e 0
inazy 660 Loy nans s LWy T 2,8 s o 136 . Gy s
fon o] Glaas o oY1 adl spie 5 b o 1 Sl 2l 55 o
25y . g o 5 il el 555Ul v G el 4 3l
el BN U e el 5L el el e e
g Loa S| WS 51 da S calB L 3] g o » Uy prams 35




i all Jle W1 e ikl dag 2l pr 3azedl ol gl ks \YY

Il Uas laznly J il s LS Cass ol sk & Liail o3 p
ooy el iall P LY Sl YT il bl e Zea
St 28,8 Lol letauYl olslgss LIUL 1LY 3 allis,y o JU

iaaiad | LU Ol el 382l Guslall 3y Lab )l

SOV PPN [g-1E3 S SN (W JY JE g oLl et G i,
SVITU PPN v e {FIV P PO PP WERPY IR [ pegivcll
bl LI 182 oWl Lt olslgdy LIUIGLLYI 3 ollis)
LY ads ol Cos ¢ daasull LU Ol jall 38 2all Gosliall s
JISRPSURPE JUPCS  SIE S JX SN E PR 5 petS Jlmal ildsly
VAN sl /TN e Glely - el adg) (5 ety
Tl A ] e oty LI Slial) Ll S Lkl o5k o
iy el T 3hly Sl iy oy ¢ 5,1 pdean) i S U i3t
a1 sy o yidd e ¢ VAN SO SR PR B¢ ES0 (W
ok oldee Sl ly £ Y1 G 28, Lall bl e Lpdd el
sy i) el ile L - 5291 (G A5l il e S Ll
= el e s Jogd B Lol g ¢« Slleall jany 3 Coal il 11" Lo
e L el ¥l = VAAY sl / ST e el
el e sl Ol e s Sl 21 5 S Latl Gl
ol e sl il OllazeNl oy /¢ by ¢ doul
Sl B G A el e paadtl Olslazel Jp# /e ld B " ad
Upaadl ol ey o el Aoy 2l S3usd | Sl | D> 3 Gl
ol | el G e 53l | olbizad | D 3



\YY O R R JP3t (NS PR X E

Ol i ol 501 a3 S LWLl Ol | o s 3,
cl¥l B S, all Gl e e U1 s St nuY &, )l
Y sl e Olsl phd Gl el codyl uis o st
gt 8 aieall le 5 Ll 5,Lsyl jud ol ol el sl e ol
b Sldes S Ol Jous LDty J2Y 18, Lall olsles sl
Olaledy . Jo¥ lau iy Wb delially i, et Jlell ol Ls |
¢ Jraedd AU (SO OS2l b jaas Ol e 5L Jo Y S, Lal
Ldals iy Ol e e el fos Gliral ae e 0l
a0 Yoy Ol s 5aall 8580l U1 b das e Jpad]
il Al e

o o 050 laol Jeastl ;8 als Y1 LU ol Sl s
S 96" | 5 W el 055 . DLl (Ol ) I So s
05U YN G " ki OLaSN Gl G Lo b VAL Ll Ll
o35 O] 5% iy Lias OS2 ¢ L] ooty o iy 2V AA- sy / LI
sl i o0k o e ) Jase Dylally L DLalls)hl b oldas,
gy 00 pg SV O b s by oo J 0 b il Sl LYI
Ll Joneass o LUl Sl &yl 5,531 O 80 Sy . il
pot I oo Ly Lt 5,101 s Ty o 1 e oyt gy Liae S 8
oaerdld ULl W Sn

lue Sy LY s 48, Latl Elasll plisaal ¥ wags LS

¥ iz o ) s Lokie ¢ ANAAY g / SaE et S sl o
Ul il e 0,2l plas b elally 5,6l 3 Joladl JUI )




i pall Jles ¥l e LY g, 20l e saandl il 3 ks VY ¢

/ eI plasdl ol e 23l 16,001 Sl o e o
iyl olaustl ola sl o5 ;,L Jyll o LS (St
By eladadll gill 2l oWl o panis il Ol Lt
(olilgd) JSay S|y CLUW o J.SJL.J' gl setaal $ o

NAAY iy [ S 25 Y e (el iy, Ll

Sldasdl porar 0 38U ¢ W o b P FETRRACNEY
SSIs . VAV L/ BLE N+ o T Ol &6 I LU 25 all
e il gl 5 L e pald i o5 G - st )l s
oo Lol b — sladtly WY1 g 2 latl bl e L
coel VAL ydy / 5k it s - VOO s / 5o it L
ole v 5l s b el B i sl p L s ol ia S
Al / S 8 e Glaels ¢ oy bl el Cis,y . VAAO — VAAL
l.a‘,g.nU O] LG-A&\-EJ u.le S| J‘U—‘-d' OLl.a.cc.o.a:cJ.a, \aA0
u\_l..:c_...aul» \4AY JUI [ i \ o [lzely g0,
e e il - 3,831, A.ULa.Jl JleeW Lol 2o - ] el
pmaad &l ol Glastl U JulS Juy o3 1Sy Ty W s yad)
e e ai L Ol e Lty LW Jopadl oo e s
Cisy Lgds « Ll Lz 31 e 330 ey o (21 o 1A
21V slany Sl LNy . eSS il id Nl by il
S syl by i) Tasls e (s iy 2,40 el
et;,d,,,u,a....sﬂdvc._ﬁ‘rw\o g /30 N oo Dlzels
WU ¥ o aally wla gl e Lty ¢ 55 tl,t g ] okl e



VYo P S L P P DN WP S U U SR E4  WHU

SESETL R F BIC RSN AT SHC SHERCH TOOR -5 S SO
clwl 548, L Elss b pall OS2l o gl Lalilas 1 1Y) foa
Sl g W Ledls o2y 1 sl e Lo 5 all 38201 s L,
Ll 85 Al 2l 35,200 g 2T 51 il T oY L s

| Ll

G Sl W Wyl by NAAL iy /ol ¥ by
Cols 2 ¥l las o Lods Al Jeedl Ol 5 Lalisel
'(\) é“‘o .‘o

Y Al eV ol Y g e SLeaSUI Ul ey sdomyy

G W 5 asly L palas o Wi ol i) oS 3l o )l o¥al

s han s G55 S Las gl poar e Gy 66 JLs
. Jul

e [ PRt PO | [P SUREN VR PIWK {0 4PV JETCARY s

208 (po o JS Tae Mo Ll i il puny ¢ L] e Juladly el

Lrall ,lad Lo W s a1 Y] Rl olelbidl e p U3 JSU pal
D Tl bl

oo 0l S W Ul el S, STl L e 2l daas
o ae s sy gl g1 oLy laie Oledas Jyadl o Uasl ol

DN edy gl sl (1))
SRS TRES-YIED)



1l JLes St e Sl fag 20 p kel (il ks ‘Y1

FLA1 5 Ll bl e Teayll Il pme il | Sl oY dae
Jrgal oy ol rL s / OUE b IS ¢ Sl
Dyl ey jueol ¢ DVAAL ad s [ S s YA (B ialz sl
b aziilyn e Ly 5300 ] il b s Coans glans U
gl i b Lol Lgse DY £ I gl ns Joas)
i s . pladly g1 S Sl olad e cesyl 3 Lidasdl
15 Base om0 Vot » s 55,2 il gy ¢ Sl and|
as Sladly PN g sl ol e eyl Iy o didise
o e Bl o¥ane Ol Iyl ods (LS sl sy o g, Y1 sl
Jame gals « JUI Gl ol 0 dine el el 45y . Jpa¥ly Jlpa¥l
iy saasd | Olely ¥y i ol wlsy) e SVl ol3 @iyl e s
LY sl ol el el Lo 5 O¥as coel 03y 5 dnu

(g o ol el a5 (V) 35 Gl )

e LS 2,01 el ol VAL sy prad i e D
sads [ Oliiy kol Lals Y Oladadly selydll 0o ! ‘..,aLa.:JI o
sl azis Lol & i) poaad | sl oo 0 Lzl g 1Y
WER PR BT (W PR [PERNERIRL VP PRAPIIES
A G2 A e Lo elil) oS8 3] o) O gy Yl
TS T Ok ozl o2y of anzrs ] 2 e Litzuly Lpoddy
Lo JS 3 gl Jams o el G 1 DYl 0l pall Lo e
O B

iy A g 5 Ol SLenS U Wl ey o isliein Ka




VYV e S e (655 el i )

Il aa s Sl Jaase el dusass ol oLy o VaAS
A Y ol S oVaallede cdue w3y 0 5 Y1 el llee
c YAl adg ool o Ml e T

Syl y g lndl o godl Gl o 13 5o

; | (&L
1
=l ayaa
bp,“ﬂ\au.«;_
S waill Ll
-\J. - QIJJLA-IILJ_JJ.Q:G_AL”?A&:\).}-\AA:LJ'
Colos Taboall 91 5 grali g g oyl
v,0 - Clall olaadl
QIJJL‘AJ'Q_‘JLL‘I—M
1. = Oaddl s L Ua
el aa ‘
‘ V.. NPT 1T Y | 3
\
| Al L w NOCCOR TN IRTIIICT]
|
el sa
|
|




1 all Jlae Y1 e LS dng 2l pp 5tanedl ol s VYA

o Sl g, oS LUSS Al gl s dyamad sl g
S = dolw 1S " el ol 2iall il e Jusedl iy Gl
L U b S Gl sl U Al Jed 1SS - Lo b
Il o (235 e Jpad| o Ldeiais Ualns 3425 e daslad| HIS
a2 sl gt o i o S Ji JS e . olpnlall Joped
Sialsp e Camm ST oS Saumd | " Jl 3500 0l o ¢ ST Gy Je
Uyl ey Y o8 3 il | 501 i el I )]
ool o als e sdke . lall e (LB a1 L] Sl U]
Boasy oty Lo Lo of i) oSt (3 g ol D s
Skt oo bl G 1 golatia¥] sl ool by 0l 3Ll
C el o3l dual pzass oS 0 oy

Joladl U ol ol l Jpats Joazy Lo 25550 &l Codael il

o . A Ll ol e dllsy o elaally gt g il aalasy gl

soin [ ol s S PSSl ey o 5oLl praadl sdony

ol s o il ny ol Talall 2ol Y1 Ll ] g VAT
: uJu Lo Lol colsla,Yl B dy Caa | Lo{..b‘ Y

roball sl Ll Y o Rns doma sl S oS (D)
53] gy’ 50 (b Jeeald iy

S I P g s Jadlly cdid Al el I 13 ()



Yva T W U g ERC g W RS (RS ER TR PRV S

L s Jadd| Lgaininn 2l 1B Ll &¥ue e e S (g2)
WY ai pe 0k ade i

T 35 Jonlls elidl Oy Lol Gty 36 ¢ 55l 1 W 5 (5)
Tl 0 o yidl el Wiy L b IS Ladiiy A1 Y1 (2) sl
SR TRRTIEs T FORIp+ PET YOS [N ER VL D R P E
Iyl Jead " i oVl " 3§ L il 2N e paad|
Losie a3y« oY oy J Lo s JI g A ode iy o3 035 . < Dl
A LA )l / Lol gyl ¥l Gl S LI sl el 30>
03 o yodl Do bzl o e oon il it o oS

Tmo 01 ¢ dl el e Josf oldasy Jyidl o LS o b
AT E SUI sl ety Jo o Joaan euiid a3 o] 0da Jo s
S

i e S L Ul ey o 3l raadll sl 4
(o5 osiky 150 el gl Jlioy One, I lio ol digd> 2\ AAL

ol pany Jusk B sl eandl i o] €35 o) Ll g dalls

ClS a3y . Mol o )l eds i oSy« ¥l Ldee S S5
Crmzay M3y ¢ Z:Q|Jl|rl£JJBgéu:>3)111 sy HlisW U ylows L
D b gty LS Sl nend

Sl (b sl Il g3l oy o)1 Jlio U 57
LW Yl el o Sae polis Jupes) 21533 25 5




i pall Jlae Wl e LYl dng 20l e saan Ul ol 30 5ok '\ Y.

PV S oS ol M bl e o) g s oS0 66«
o gy 2 il oS A 8 dol AL el e 2 Wl )l s 1 e
s s Lo S 4y ke o maid 15 2l s ads U1 5,301
Pl oo el WU (G dleres G b e il Il e Ul

RNURR NP RNV AR €Y

Syl ol s gl el szl Ly M1 L k| S ks L3

Jaall s ¢ 3l bl e Lol B0 Wl e 3t )]
eshrall il G ey o S, "l ! dins’ o301 g g8 0
¥l s vz 1V AAG L ol oo Dylel ST ol SN oY
Leibll faiddl Jo ok oy el DG Sl el w015 g uiy )
i Slielase o L) o Lo e Al eld iy ) el 055
Sl e Jupatdl LT U bl aasio s gl Ll Juad Gyl
sl el saead bl il o oS5 o 3L+ i) 0 2,
Jolie Dyl el ambay gl Il dome 5550« 2,601 il 27 leas' LI
o dd Wl e el s anday )l WLl Jias ks e s
e ol gl o J1 sy ¢ Tpmlod| L2l 5 5,0 lid 532 Tl
e IS0 O gl | o 55 L] sl s 4] 5] olls I 30,01 ey

o @l oY A g eatall et Ol 5wl el LS

s e Uael o o Sladdly £ L,YI1 5 28, Lall il e oy s
2 ¢ Jugmaidl dcuin 5l /5 3l slin Tl | J1ad ol S
Pl oo 6l )l G U by L 13 Sy B ks oy Jums
dny sy o padll gl S i JS D T 535 o sall o £ Y1 s



VY el ] AU (55 el By il )

SEYRUR O PRI T [ RPAt e pes] Juall [, Le ¥ inay 1Y

it Daadl ety Ly ops 1 Jmy il B3] Oldan) Tty
Slpsball o Sladl Jugact) padll Jupadlly o« "Olpalall Jopd ol
Wy el a8 ¢ Ul Larall WY Joy gty oW gl I pasis
s VA0 ol /LT YO o dods g 5l W15 Gay Lty W1
/U YY e Glicel ol a5l LI sl el gl 5oY 3,
Jusk gl o Jupadl B2le] W G = LY o aas 55 ) A0
Y0 osS g yhall e pzdl e it - Ol pslall

Jimais 2 gl I gt sl pr Sladdl o i Ll
AR ;,,s;..dcuﬂlc,..n,mwd,:_a.’op‘ Cdows dazall &YYI
c ol dy g wa s Dl SN0 0 peddl S ook s D
Laall VY Jyyaiy ol | el dl" mis Tdod | laald Ll
N P RO/ TR FONEIRY r WY oo Lsdl el B> "  Callics
ke ol 5l ot o 0l o paidl o3 485 0 ls Spis D> iy
Slad | gy ¢ eladly Sty LY olad Sl ams Jly olblas|
b &y ) =y ol = el ey ¢ el 5,58 5 1 T
dd da> 33y JS O gall e

A Bkd] S| i gy o il oLl s ol Jpad ]
day S Wl ety e 2 sl Y5l peias 08 aa) Lpokls
TN 5 Ul sy ol . i i pall Olbeald syl Ul JUss]






yYY ) ) 3 SeSU (S l paid) )

Ak 5 03 gl e ey JS aaidy gl Lt G (5 0

T LamN Oy o) « Lontl¥1 (g e, Ll 3 iy 2N ATA Lo

ol Lle Giiu (28 Wl el slasl A LSS, Gl

olaiil Gdiw 28 Je )3 2NAVE Hlo / W 050 2 Je aS s

Ll Golas oy . aladl gl Oles dny ol g el oles il i

ey iy i) LG 5 ol M il Gl e i S
| gl 3 pall s

[‘J Lol axulow sy 5,k gaLL....SLJI el ey rl__s PP

ol Lely ¢ JMY'&QL&W‘PU}‘.M'@,&’L C.."_g.nug
ol dey . Lilsdl Olelbdl] e pleziVI s o LS L w
u.,\...dl Lese QL..*nU I o Sa> Lo u,Ls iSle uj.m iy s [.\ avyY
ql.u.‘\n, ol JJ,‘w s ¢ g oo i) 1A e Al G
Mo b3 plaialy . AU g o O S| e 2> S Da
Uiy ale 5 )z de 30 LIUT & pall o = J5YI e = G 20se
gl @iy s> A ¢ 5 il | e il iy st JaeDy ¢ e, 15
Iyl s s o o2 Y1 da ek ool )] 2 as] Gilaal  glewsU
Ol3 Y1 Jalpally Lo ST JUE ST, LYl SE {PURRHESAY
O Ta g b Tz Gl Guid 5 il e ey G 13] . 3Y)
aelily el B oy 550,Y (25 8550 b ade Dupde o A Lo 2 O
Sl o s W poall i S gl 058 « Aol ey g
o1 1ie ol Gl 5, Sl oleladld agais ade o gl ol
ol W Lilsd| olelad)] e gzl a8 S S I Gl L6



1 bl Jles W e TSl g 20 e szl il il 3ok VY ¢

Ay IS dalibeal ozaly ¢ W G all o Ul i JoF Codsras

Ll GlaY 1y oLVl G i WLl szl JI G ks L 31,
SVl oo oLl syl e 25l LG 5Ly (o o 87 Lol Y
Ll pnd Il oS o Wl W sy ¢ dilesd] oleladl] e ans
Jins iy i 1Sy . oS s> I LG 31 Jly o sl plusecad
Lo all Jlee¥l s ey e Ol e sl /Y- e (U el
Slal o Lt 311 ds il G| Sl pirns J 6T LS 2y, I
Jdns 3pms pie g8 ¢ 1L ) G puadl Gl gy @35 ¢ Tpaidll Ll
el | Pl Gk sy oyl Gl Sl bl ¢ Pt )l
i el ks o b AU D G ] b o s
iy sl el oLy o2y U5 il Jias dozal o ayadl LUl Cr g
& I3 el wd daasal | LY Olawtly L, bl Jadd Jy sl
s Sy PN S A Lall il e Lo 55 2l Lkl 1y
- el 5 oSt LT« Y1 s e Uiy

Oldaey el daas 3 st Guidl bl 0lysl LS5 L 31,

b — SaY e U S S - Sl ¢ G pall 5y
& NSV e ¢ Ll LU Y1 Ladisdl Sl e piian o
ol ey LAk el llze Sy il b las ¥l ol

ALl 32 I3 Wyl sy s ozl A il Bl el Y g B il o Jgmamll (1)

P e orn s s el pllad) ke
Menai, A. Money and banking in Pakistan, Karachi, Oxford Univ. Press, 1984,
p-133.




\Yo e ] S U 558 M Al &y i L)

Sl e /0 gl bl Qlal sV adl pls JUI LWl W]
U oS s ¢ Iyl o sl - gl SU G = ¥ ppa iy LI
Cody ¢ gl you ey . Ol el e Bl S s 55 il
» sl bl 5 el die ale SO ol ] e i) el L

./ Yo P SuI

et s ol Al il oy LS U Dl eliy 03 o
Lol | oldbatl 3 ol e o plesi¥l e LU I Olssl o didain
Coddninl ¢« gl ¥l ohaas . Bias SlaY oyl i Je 5 ol
s ol Somy - Byl oY ¥l alasl yps Uyl OlaaYl s
il sl sy 01 W e gphaY ol e LU ol
o U Gy a3y ¢ g el o Uadl Godas dmy oo Ll
RIS

Lol « Ly Salel 5 Yl JWIE S s Jol Wl oleus 5l

P INC PO U05 W U1 AU FUR-DET VY SR R ST OO

SA A I Ll oy ¢SS0y e s 155 1A

Sl b mall sl o ol B Goid s ol e IS0 a5
- sl b mall pladl ]

oo W1+ Wl o Y1 S o sy 1 2l oS ),

i e ad sl ae b Com ¢ Wl elid 5,8 50 15 5Lan3Y]
S sl gl 5 SA Al G LS sde J el idad e 21 Sl
Ll it oy S . UL el st L] G iS5 ey
oo ol dae Lgde g5h A odSall Slaas Wil ey Bibsw



il JLes Y1 he Lo dag 20 o ezl ol il 3o Y Y¥ Y

JSa e ells e sde . g M grall p Ul J] g 1 g mant] o Ul
Slasins Jyidl (B gl JLS o0 B500 Joe Ole pamns Uyl ey
- U bl Ul ] Lend Ll oty ) gyl Jy g

& S Ul ey ole pamll 0dp e 53kl il el ),
- e pad | S alad | e 3L ¢ WL Sl | ONSial) azd Lo

Frall Bl I g )l Sl Bl oyl idae o]
wey . pla ¥l Lol e Caay ol e sigdls ML MOUE S JYNRP IO 1]
Lsslbn o Sl am e ¢ Sladkly Y1 3 28 Let s ks
s L8, Ll s gt cnes bl LT ST Wil 3 Y o35 of e
20 Ol B0 ais Jly i mall pladl pd e e il J

. dlall

iy . by ole L ad Gyl ada ol oY1 oo il el uil,
Ldadl lel) Gy oolelug¥l e wlpadl c¥uass 3 Gy Wl cils
3 oS0y ¢ Sl ly LY G i Lall puld e desyl Jlpedl jleseny
LY [ SO 3 PR TN PR PN | EIC I P JEN 5 S S A
7 VA JLNAAY 7 NAAL Lo /Y e oyl ] Jlaa! JI S
SRLYAVALVA NP

Jﬂ'@-\eg}i@d;ﬁﬁ‘lﬂubﬂ‘u%#wi%m;
il 6l 2 ] I 5Ll U e

PR RO g P TCH BN N D, 1 S H US| TV E W
v s = Y JUL el sl Sl 0 e s = ]



\ YV ] ] b SaS U (54 el i) dl

ZMBJHQUL&,:.J.\HUJ.\JI@L;,TMPJ. Cas_,.u;,LSL:,,ti.,‘th
iyl pma) JU eVl dyoy il o] S G i) Uy

plas Gha ¢ g ol e o oY x5, il sis 1 SULL . Zidasd

o piial 43 glalsds e SN T SULI s 5y . VAL
CoNAAL s /Y LS s S - ety il A olee
Do B dpidl amadd U1 Jypadd] Jas oo 7 AY liieall 5Uls cUS
Jazma o /N0 cpn J31 455 Lall Dirsy JUI 3 28, Ll R IS
ol N W 7yl ol [.LSJT Py pde go e Al Jey o OO
PR Y OO [ POV S VRO S B VU | WO RPN ¢ LY
O{JESN] B 5 S5{VR SYUPTSU - PR { By VPO DY OSSR Pl {

LW Y

o Jpo¥ e g 5 il e Lol e Ly e J o 51 s

B> sy phee Sl pLANI 3 S, LAl Lo ] il o sl

I gl s o] ol gl oo o LEVT 3 G | ) ptld S

ol e Gk 28T Gl Jas sl ly LY 3 asLall ] e

G| A 6 A1 L gl pnaadl a5 e oy g1 gl el
Cebbadlly il el ﬁ_,‘ul,ir.a-,u,i

Lo pad lols f.s_,.g.? Q@lngQHZ&JIQMIQTJ@J

il oo g 1L SLly F YT GBS el e ogis 2 gl
Y Lyl Lghd | ey o Sl S U Ul el § 5 05 RS

Zubair Igbal and Abbas Mirakhor : Islamic Banking , (V)
Washington D.C. LM.F. March 1987 .



il Jle ¥l e LY i 20l e el (sl il 2das \YA

oo Uil « W Lozl eledd oS 1 ot s (o B 5,
Jaladdl e e 1 gy Ul J] 51 e S g 1 p U
- 3L

& bl Ly o Ul G 02l Gy I g3l 5 1 o s

oo AST s A1 gl o I L 035 A ol YT Olles i

SMgaasl 31 Jbsl ey 2l ¢ donl A J2o gl G pall sl b2
el Ul 5 s <ol D il ol 3Y ok ] e

ol yo oid Joai¥ o 51 Lty o250 I V1 s, of el guo LS
Sk LYl pe oS Sl B3 e ok ol e Jpidl o Jusla
5 o gl o KLl Oldas o Ldae gl Gy Loal )1 2
& e Dl Jlole, aul Laadl WYl G asslall g gl
e b Liid | Lol s il Ol o foie ol
2 4l I Y S s dny gl ) LT i)y - e panl
oo i ¢l Gl e Sty P LY B ALl U s oS
i i, ol lis g Llad 0odo] < Ll (g0,
. Ll

ISt 15 oY1 2o B piall s B ld 0] T Lt o el

o oo Aladkly LY G IS LAl jata) g pd ] gl o (5 S Ae

& s el )G A L, ] o (o Jadd S
. SleaSUI

C el (V)



\ Y4 P W 1 E W 3t (R 1 A R

Ta Sold o |y gl ol 5 5 Gulad e Jolad ] ezl
T i By OU[ EWN TN | [N ED P U JPIEY b 3 P LY
Loa Sl oYl sl y I L+ ST ey 5Ly 2N s 28, Ll
relr il ol Uyl e tnan 6l Sy ¢ BRI ] e Jus
e S5 ol e das o L ¢ gl s L slone < T o L5
Ll (ole i ol e Leise Wl el = 1 cn 2Tl S5V
G o Sl s 3ig JeuVl ey - L [ lein¥ Ollas OlbusY
of Sl s 3uif el ey . L ezl Ol OlbusY el
Oldas §l G ¢ "pad I Mol A heo Py et 5 b
~ e ol Lo S Onieall 0l plisly o5 A gt
Jb S el o] ¢ g3 Lol s - ullll Sl Gk - 3T T S,
e dazm Wl o] 3]0 ISl Bghoa Sludkly £ YT G IS, LAl L
Baleall bloll piass (s ¢ gyl Jaald dilasnd| Sl Jlae] il
. «éJL’.b"J' el

‘;7.” Jo gl fme it S "(..4.'4-'" 3 iyl A" oldes 3 ol

amle@rméiwruywsw@ Loy o dl Ly s
Lols Lle J] gl gl g5 e Sladkly 2V g 48, Lall L U
O ¥l g padl sl o 035Ny Sl sl iy i iy s
ol - o] golazil olss Ol Gk e 2ot ) pcy bl ol L]
e G ol y oty i sl 55 il 5] Co g e il oy
s bl i i g G o aSY el A e



& all Ju‘y\&gxﬂ}\ ang 2l e B Ll ol Gl 2das \ ¢

&ALl Taw e o5 Sl IS sl 56 56 1s b ey
AT gslassl s 5uif 5 e o ) dsln o gk Sl ly LY
A ol o%e LS Yl G e e 3l ol ) oo sy Gl Ve
Jasdl o5 o b 35 b o slasiV¥l e bLadly Ly o lis| aie
ol as claY L ol .. ‘_;}I:..:...Jl Oredial | d2d) Laiadly SN sy i
LU ST 5,mliny ool Gy Ly LY 3 2S5l (s 5505
£ S g Sy L Il AL sl Sl ey il Ol g
Sl Y1 360l o G660 ol ] Jlay (S s U Ol sy Al
L oS b ST 1 Sl ly LN 5 3Ll o jas) 3 0l

fomr ek al lale Ll Jl gl g3l ey

de o ylamzad TaWI ke =Y 301y « Wl Ly & 2l b |2y

Za il e Lake camy ) . T ng 2l ST GlE iy b2

FOURO O3 PR JEON RIS U S [P W PR A RCT PR

Jee ¥ ey il ¢ Sl il il Gy ¢ 3] o ilS o e
LY i al

oo oo il e o a1 el e s LY a0 )

Sl 58 W5 0 Wl Wl ey Lall 3 "L | by patd] s’
pedl 0 DYl day 21 r&,i oo izt Bl sVl o dyasd! 5Lz
TS U U 5,50 sslasnsV jlid | e ol 2l gl galazs¥l
Tag il ke g 3U1 U Gy "l s 03 0V 8A0 i / Gl s
Balel Ol 5y Ja¥ 8 Lall ol e codsnaal 2l a0
s | STy e Y i b 59 L) padl iy o o




V¢ el Ho} 3 SeeSTU 5 A el Gaad Al

) LY

SVl femo dyo [ ppad | gla3T 5 e i o SCB) Gamy Sy A
ODYPE IV I PO P I JORVIIRT || PR S0 W B VE LI
EEATNEENROS CYURRLYS NP B EI {0 PRV AR JIWN
Sdly pY 3Ll Guld e ceayl 0 gl gl Ltz aolend
5 LSl il 1 iy 8y 1l 13 da S AU G581 3
Olulll any ie 3 J o 5 it Sl e el L ddll] Ll
ey g rall sl o5 s St il e 0 ¢ I 2 el
YL (RO FYOCDIPI I PUSVIURER 305 W SV PL N P
Jryedd| oo daxl o dags pdlaia ] Sl Je¥ly oW a5 bl
e Ol JBoY OMass el gzl L gLl Ll deasedl

rORVH P UWEUNR 2= g L9 R EUE (N U PR RETHPOS O

53l Il U u) L Lol i sl oM lall e 5L - ) iy
S HU cadsyl G« SVAAY 7 VAN WL I e ST JUT 5l
o L) T o LWL 7 VY50 Ly gl o Uil e gl Lo 231
Upadl ey ol ¢ Gl H 3y . /WA caly Ll indl 3
ROUCPYE:L POV | S [OOSR VI E1, UV S RS %+ SR DU UK {0 [
Jass Sigll e et T 105 I Moy <olS ailly . & phias 350
Jans jais g SlasS U Wil el e LI Wy VRS 3 MR VE LW g

Government of Pakistan, Pakistan Economic Survey (1984-85) (V)
Islamabad, Pakistan, pp. 10-11, 1986 .




1 mall Jlee W1 o LYl g 2 e Bzl il yill 3k V¢ Y

S/ o ol g laill ol Gos (1 LI Slas | 5 s
Sl ) 8T Ll ds jais o3« JVAAA / NRAY Lo Sy L /ALY
g il il gyl Jlaa] ais JI ol gl Y10/ VoY

| A O [T |

) IV LVl e Sy il el e BLLI |

tatce Lo s Sl Uil daae oS5 . Sl e il e 5 2550
oY et Lo QILE ol e Al ol 310 Ll 353031 e b Jasn)
ol o socmy Sy s Lo I3l . Sloadkly sl i gra ST 5,
. dadaz]] ouﬂic;JLguschgdly% Ll 5b o ¥
AW SLRCYE S PR FOIC] 1 EPEIE  JOP IPORCPA JE T
. ezl JUL sl o e byis peb (5 e | S )
c ool p il 5 ol el izl H 8oL Sl U Dl by (s
Tl 8 i ¢ Sl U Wl ld Byl 5] el b s
ro Rty U TR | U Y SRS 1 PP [ PO ST {
Ll 5l 55,0 J5T (ol 21 3 Wpdl Il plisiaal ey LY
ety aasbzal Gl s Al 0B ¢ Gila US55 LS, . Ll Glaad
5 ¢ oYl Il Ciiw Wi oS eyl i e 3l G Wl
el 2l o J ol iy i Db ity Ty ey pazl el 2]
o dmzan o3 ) ¢ elld e sk . g i all (LB ] (5]
Ll LU ol e Lo pamms plideaaly 5 hd) oSJT AN
¢yl Lo 1 LU e bacald alind] ousdl 3 5Ll canls
i JI oW Gy Lalesdl olelbad)l e s8udl L 5,0 Eooy

, B 1l




yuilad) Juddt

5Ol W) e 43 A L,GY

P ol dslas iVl olelat)] ol o b mall g Uaill oz

ol Sy - gAY Olelill pn dslall s 23U o aanl sy L g3Lasl

OIS0 bl s 4T LS ¢ 5 ol Ll i) ol s 5051 a

e N S5 G o W 0 0 Jlaad 12Ul 5 2slasi¥I 2 Jad]

sl < sly iy e S5 WS bl ol i o331 Ol at] O

Al s AV ol g Lslas¥ olball e e S5 s, JSS
BRI sy 3 i o B 2L, Sl

Pt n S s < W) e el UN dl oy ol s oy

PSP PV S Wy | CH Y| PR DY S {06 | B JN {

3 gl Ol i3 3l e Lyl elddy . e WY g il | Rl

55l b Las Yl dulys alliSy .« WY g Lol LalassVl ol 3k,

Sl A Ol il Zasday  VAAY JIVAVY 5 il o3l olls e
VEYT




i all Jle Wt e oYl g2 o Bzl il s Yt

ole s e LY L Ty 15,2l oy VAA- Lo ol sl alls e
Srall g il 530 ad e LY Lo o5 115l 2y VAAC
- oSl

il jall culaaae

Ol il e s mamicia a5l 5305 53U T s ae - )
S Oliin i 2y e o iy Lo WL (51 slazsYl
ke A Jalpally Sl il o Uy o iy gl ] g jeizall Lo Lias
Lalasi¥l ol pall e Laii doly iz 2120600 o086 JWILs Ll
s

S Sl sl oty SN 3] ¢ o e G2 M o] S
Wl T Tl Ul G wl Gl il B LT 265l sl Jule iy
ke @1 YT s o cialy g5 Oliin (2 825 O g 30U 2
& reially o ST 2LVl Ly ¢ s C I 5 Dslani¥l ol il
ol gl ol e

cpo s i linS LI 2a fS sl JoB o Byttt LSl ¥ ozl — ¥

555 o Ollas Yl Ol iy iy . el el olilas ]y LIUI 5,15,

BaleY @iy ¢ diksdl Lolyhs] iy L 5,2l dsl ) icald (6,59

G Ly By i Sllan Yl pan o LS el ellS Lanl e

/ VaAo psﬁuimgaﬁgﬂluum@.ﬂ,ﬂl Lgans
 idlonie Sl 1 o)l 5 ol painaad ). A AAY

Y1 o3| JuiSy s Lo VAA - oo T sl s « WL Gl = ¥



\¢o 30U ) e a5 Al B!

Ty g ol il ST Wl Sl 55 oy ¢ VAAO Ll
bead 58 a VAAL - VAL iyl 5,8 50 0 U VAAR LW Y]
ST e ol s oS oS ¢ e WY i 0T o) o

PRI R IPPEL

VEWA o i)l 30 e JSK2y VAA L Ll s BTl e (LS
sl VAAY 7 VAAN e gl €650 JIVAAY /VAAL LLe o,
oid V0 I 0¥ e Jodl wldl JI U ol e Cads)
oo iyl 3 ¢ g ST GV L5 I Al e 3345 gy - 3R
s VAAY /7 VAAY e ol Yoo JIVAAY / VAAL e oy Y
i 7 YLY XYY e Sl Jodl mildl e diend cnd)
Ty 535 Ly U sl U GLBYI g0 S GYT e iy - 5301
SWYI ey . /N Gy datall sl e GV U 0 B 7V OE
e 3l ¢ W GWYl e /YO Lo U Al Bl olis g,
SV gyl a8y ¢ s A Ky Slesdaay « SULENS onibs o1 ol
o oo 0 L il 3y 05y VY LA o £ o SO\
L£,Y Il i)l a5 VAAV/A - oo gk PYUY i)l ol e G
CVAAY/AN L sl

OVdae 45, ¢ B S OVdas g.a,ﬁlgw\;la.,é sy gl ca 4y

&3l s colay o Ul Jyadl 3 Jua¥l Jodl sl JI Gl
5 ¢ Jlax¥l odl polld Ll 2l e (e Bail> 3] oS gl
VAAY/NAAY JIVAAY /A e on /Y (L /N dedl e i,
St oLz i chaas 3l dad il et il e o2 )L 3




Gl Jles W e LSVl g, 2 e el ol 3 ks y 61

Slslnl 33l 5L ol ady . aladall @i iy il S Lonzial) LA

e w Lol il e g st I W1 L1 B35 Ly Wl

. VAA.

o ras JS T n pa ST L3N sl szl e 33L5 o
oo LV L S g1 S e 281 e Wsl slaxel sl a3,
35 VAAO/AL LLe / A0LA ] aisls VAAY /AN LLe sl Jlaal
LS« \4A. [.Lcwi.b. Lt 7. ¥« Bssi ol Lo Sl 2iguilh Sislly
S idsdl g pal onlssly o U 7 YY dusy L1d)l Ole pbuss <l
CNAAY VAL i sl /L YE LYY e JLaYl sl sl
B« Ve I8 e a S GLisYI pn 55LA ] 5151 5
oo Bl Ole pie camai i) ¢ i Y1 WL Sl e U il
YN I oS W LY

NN L 7 £ ) i

PN g g D1 G a5 1l e e B30 o]
Sl 535 8 A ol Ll ¢ 2l 5 ol B30 s a5
WU el 0, JI i S i als . ol el e Ze il | 500l
il el L 28T ol sie olicaaY ellsy o Ln KA1 2 1l
s gl 8y . Sl Gob e Lshall 5305 e N ¢ d, W oliicl)
SIVAAN o 5,2l 7858 I /N e o A1 G e g il
v ool Jodl (ol s Lad | alsdl L5 JI s sl LS. VAAR

/N =\e




e ¥ B W] e 3 A1 B

PO ) (RS Y Ll meis I plu e dila

Uil jais JlisW J| 535 O Sl Ole e 3345 0f = )

3305 51 OLLE ! syt ] 335 1 L1l s sty g5
s L1 Sl i ol S Gl WasY 8 . e JSCy o5
2l e Sl ity 2 S (L SN e il G

. da S

oy i S W oliidl Je islmdl e Gy s - Y

o el e 3Ll 5a05 I alls o G ¢ bl SNl e

L) gl el g 58 ¢ o] ol e 53l ] 232 i
VA ol day Dilis e

S35 O ¢ Trd o 30U Hlaaly Lolos ¢ a8 LBV O] - F
Sl oy o 533 ¢ b )l OLSYI e ol g il il J
S e S8 Jaillys . golaixn¥I LY Joe (oo, G |
e il i 1l Wlpadly WU U3 Lol e Sd | aadis g
s 5T L sl e W) aoy Sl Y1 A, Lall ol
oy 5L U] e Je U3 ST a0 Obuldl S )l el e
2y ,.l.z.-Jlg_sot,,;.-.w,J.,uu;i LS ¢ S Ul G mall (s
ol B 63 Jopasdl o o oS IS slaie ¥ 5 ll5 JE
PRI {0 RN PRCTR PRVCEN] Lo w3y . o Lall e Ol sV,
- Sl daall g o o8Nl (g a]

Ol gl |y l5aa soe — LU

i+ S Ul slaxiV 3 oS it 013 Ll 5l s




il Jlae Y1 e SNl dng 0 e bl il 30 ks VEA

M@uwlougﬂlaly iy . A /N8 ol slall el
;LI ol pald U3y S 1

] e sl 3L Tt IRl ol -

Sl SUI Olyslo ol (bl JS2y 3] 0 w13l gy pds - ¥
s o e | A ey i I sl | e O3l i o ey
i ol Gl 5 byl By o (5

2y oS L Leleall ol psladl ol ol pd | S5 - ¥
Dol jamy 5 lad | Ll 5305 of LS ohidl e i) Lgma s
il U Olslall B il il L] o M5 Kaial

VAAN = A e s il B o lisaVL bl oLl dus sl - £
bl oleleally phill el codiyl o VAAL / VAAY (Ll Liels
ol Sl

o B Bl oM e Sle il s ez ay - 0
Olyslall deas W ol Wl 53 s o8 Il daa]| O)eal!
adsd

VAAY - VAAL oyl G S laaS U Ole bl e 0,05 A3
;I olla

VAAY ole dlaald Lo | Ll Jandsny ole sl 2ol (g5l =
e /AW Ly plslo @l 51 ¢ LS Ll sl 3,081 5505 I
oo 7 VoA Il oldl 5 sl ais J) sl 1des o VAAF/AY
VAR by B G Gl O 2 ol ST JLa YT il U



y ¢4 B W) Je 25 A BN

Voo laie Caasls oole bl ol iy « Sl JI U G, 3305 515,
VLV e e el o e I 0L LVl ©al55 5 Y05 (e
NEY LIy

ot 3y e il s WSl VAAL /7 VAAY e S - o
N o] ey b /0 iy i ] S ¢ Ol palall ias
¢ bl 5 yall Jsl golasi¥l bladl Gias it £, B S il
53U ol S i B ol Ul 3, 3545 I
Jaisily 7 VY ey kil i Ol 5045 JI s ol 23y . U
(PPN NI RV PP ESINE PR/ i S LNV g/ 8 N1 by i
LS ¢ ol ol e /¥ JI Jos 31 ¢ aadl Il ol o5l
i Y O Masd] o T ) OLb LY Coais]

T iy 31 oS U8ty Ole il plims < L VAAO /AL Wl G-

&l iy - JUa¥l ol @l e /0 g gyl Ol e
opo e ) LB LYl Cacaisily . Y a5 Gambe A s Ol gl e
ASS Ay Y53 pde VYA L Jeadd /Y y U BRI | U DN |
S Odelall oy (ol ] s g g hadd gl 05 s )1 A3
ol G Uy ¢ /A iy Obpalall olasaly ¢ VY ety o, U
3l I5T L ¢ s D aall g el iy A1 T g Uil U s )
Shyslall e cdbll jais ol LS. Sl Ul sla s sl
olyslall joliss! JI i) 5 uall il ollassl ciass 15lwsUl

P LC AP VLIS O W POV




G all Jlae Wl e LSl dng 20l - sl (il yl) 2 das VYo

&l Gasls 3 ole bl lis ok VAAV/AD Lo -
s /0¥ ey sy ¢ Jlea ¥l Ul e 7/ ¥,e c_..a.,Jh_;JL,,;:JI;,L;,lI
s o\l 3 08 55 . /N Bty W el 2
& el Sl Ollaa! e e Sl Clae a3y . /Y Tty el
L g of casllaal 5, oo Aaally ol 51 oLt ol 7,
a1 Ol ole Yl cams Lol LS o 850 pmde VEA oo
dalall gy Al LNl Gy 2 elddy ol UL oLl oY1 W)
I I Y paede 04+ 35 I ol ey L aldl

i, el - LG

i E sl e Dyl s e Coe L)W gy il S5

Usdld g 1 LVl Glzizal JI L3y o pedl 03 Ole e 9335 3L
Lopdl conyly 4y . Sl G Ul o o S35 i SNl o
S VAAT=NAA L oy el gl Sl pleaS LI ) L U
VAAY =N AAN on b ild oy VELA 1 Y08 oy VALY e conis)
53U 0dd Sy A3y . 7 VLA ylade 55U Jaw sz VAAN /A 5l
Sl I i, B gl ded caads)l 435 « VAAT/AS LLe /oNe v
S VAAY /AN 5 all /6N JI /Y0 e gl S UL S apill s W
oo sl s Jlaa! JI gl sds Lmus coas) LaS VAAT /A
e 7 YNA JIVAAS/AY (e 5 /NS RS- ST TS| 5 W |
e (S Ce bslysy o padl dd Ole pdice cISE U3, . VAATN /A0
el OLe i s gl A i Y SNl o | Ua>
ol i Nl Ol e iy W Bead | Jlaz! oo /1 VELY (o Lol




Vo) sl slall e a5 A1 Y

Ole pdis comas pis,l LaS e VAAV/A0 oLe 7 Y0,V I VAAY/AY
Sl ole sl o..\.ht..a.-»cb Wi ¢ Ol lall deas o Ll iy ol
CNAAY /AY e sy ollall g ¥ Bl JS o SN0 1Y
/ AO ru Q‘J}LAJ'O.AJYJJ ULAJ.S&’.;JYJ) ££J£ U’! O.Lh M)'
Lt VA Ly Loy W (o il o s U il 31 3y . VAAN
SVAAY/AN Ou 70N -0 ol gy i o )] 5108 Ol pdea i

. VAA /Ao

oo W s e WL e Lo 2l U1 Tl Dyl Joadll 1 iy
O | CI -1 SO Uy ¥UP S JR VY, U PPy { IS U | gt DS XV
5 pll Ok Las Yl ulyy sy .« WY i il alass¥l ool 23,
S Ll gl ol el dlisday p VAT IV AVY 5 il ol 25l olls e
oo gy e LY L T 15,2l 0y VAA Lle ol 2l olls
hrall il 5l and LY L 3 3152l gy ) QA0
. SauS I

U gad | 8 50 = Y,

GUWI o) Aol sl e o paiadly ol Ll g530 Jo (V)
e 35| i) W3y Bl ol e Julis ] s Jlozsl 5L s
- Yl LY Lo lall s bl

bl JI i Lall gk e Jlee¥I s ) O lall Jsd go50 Jo (V)
Sylally e skl i dins JI JWIL 5 o Jy § JeYl g s



G all JleeY e LY dng 20l e sndl ol ydll gk \N-A1

§ LJL*‘H"J"’J{""’MJ

bl Joolw 53l I GT (Y) 5 (V) 5 B S5l 330 Jo (¥
JJ-J..« ”L'JU‘J!["’ Q.oJuJu.-lré.a.objragaw R YaY A.:.U_,J'ML‘
§ dole diay 5,81 Jylus

0ia Ll e Lol Oy LW 5L ISV (ol aal ]
: eyl

P izl il 5l il o o (V) o3, JS2dl =
Sl J2E (MO) o) o ¢ VAAN JIVAVA G 5 mil] 3 plas'Ll
L) Glaase L5, 01 el J2E (M) 5 ¢ wdil 6 sdsead | 25, 1
i, ol i I oMl JiE (M2) ol LS 4, ollud
ksl | a1 pl ) ) Gilae

Bl B alin it gl Joams o &l oLl Sl o peasy LS

¢ (M2) « (M1) « (MO) o JSJ bl ool oy s ¢ Rodiuzad | pd |

VAN ple iy B e ISy ol a (M2) o LBl oS eyl

JSl e azy S 7S i e Ly 5 LIl olls 53 i Lol

((M1) (MO §lhss de s J2E (V3) ((V2) (V1) ol s o (Y) o3,

SVl oyl ol i Ll Gpas (0 Jlsdl e (M2)
- Sl e (M2) ¢ (M) « (MO) ¢ JS' e (GNP)

ol 310 G5 1l <olS (MO) Jphts Ze ol priazy JS2II 3
tro Sl 31 (V2) QIASy 0 VAAT e V0 JEVAAL Jle VY
5l i) Y58 YA cududs 3l (V3) aliSs o £,A I €8




oY sl W) e 15 A U

(V) ey S

ol Y
STPLN% 5 VAAT=Y AVA 5l Ol U 3 sl Pl ) dillall o

236833

2a88ad

158408

138838

___ MO M1 _—— M2

iU S L) Blas ol = M1 Syl gl Jgladl g Skl = MO

| il U s L) Bl & U Ly Skenll = M2

(Y)?)Jg—"»

7 VAAT = VAVA (a2l At @l oy O 93 e e

12 s 2

11
\\\_—___%h -

9

8

7

6

< o R s
e et B R P e T

4

3  mem o e —— O e e e ————— S e——

2 =i

1978 1979 1980 1981 1982 1983 1984 1985 1986

e

—-—Vl ....... V 2 —— V3




1l JLee W e TSl g 20 p ezl (il il ks Yot

SV e S gl p i)l 5 Sl J gyl cpo ) ey
Uyl s ooy gl oy e i SUT LT LoD I VAAE
. :La:j\Jlgé do i |

W&sxwlﬂ;w?%,ﬂ :ﬁjruwr.é)‘ul:—g
& (M2) Bl s y) Quls (3 Wlin ] Lo o T Y 0 il Jils
(F) o3, JSl G o b iany VAAG ble 3 ISy 0 VAAY Lo
(DD) iy, | pls s (MO) ioiniaad | 23, )1 i ald a3
Emaald Gl o 2 ool gl 31 5 31 (TD) ¥ il i,
oS ISty Y1 s, el | 305 ¢ Al L5 b o LY el
NAAY Lo i, il Il s sz il s GG 35 .V AAN e ay
e Bl s colSy N AAL Lo g3 5 el il gl ol LS
JS\:JIO.‘,@US el « i3, 1 O eally L_)UJC":‘,UQJ.H'P.’J'uLo
S | e i, I ] L (K) sl J2 Eo 0 (£) 3,
L (T) 5 2SIl sl e iy, il pdl s (D) 5 (M2) 3,50
ENeaall i ] ity JS g A o e a3l i
W5y VAAE JINAAL il /W i oS s il I i,
B35 of e lday . VAAN L 7YY 1 VAAG e /YA ] sl
ole sy Ll Sload | Slalisenal 33l ] @l Kadl sl 3 il
- bl pBl o W a < W] b 5 215,001 0y VA

LIS Il I WY1 s Il L J2E Sy ¢ (T) I 2l W]
e 708 JIVAAY Lo /€1 JINAAN Lo 7 £Y o ool ads
LIS s (I &y L 3 1 s e il gl 301 5V QAN
VAN Lo 76N I VAAY Lo 7 0g JIVAAY LLe /oA




Yoo 50Ul s e ag AL BV

(F) ody S
COVAAT = VAV 8l B sl ey DU ,SS Gkl A e

omypee
100000
90000
80000
70000
60000
S0000
40000
30000
20000
10000

1977 1978 1979 1980 1981 1982 1983 1984 1985 1986

S s
)

—_— MO e DD ——=TD
Byd gl Jyad g odheall ikt 2 =MO
L wb ) =TD L, @b i =DD

i () ) S5
' A ey S it ) il iy D80 il Y1
0.425 -
0.400
0.375 P
0.350 A
0.325 | “Tteamimon, -
\\ _?.‘.-4’——-\_,*‘“_‘_‘_—.

0.300 - i

. T~
0.275 )
0.250 - J

1978 1979 1980 1981 1982 1983 1984 1985 1986
g
K D -—=T
M2 Bl SO LG ol s =K
S @ Pl S et i @b i =T @l ey JSU e o s i i = D




1l JLs Wl e Bt g 21 e ezl ol 01 3k \W-ht

.d/, wt

A ol s iy o O ¢ aJ..p)YI il slan¥l ga lay
TS E SRR S [NV -H P I DE T { s AR PEA | SO B (Y1
a1 5l Ll as Y1 b slas¥l e

VALYAY o i)l gl JSUT s oo 5 5305 Wlin cOlS -
assbe FANNG e VAAY LLe gpmda VYSE07 JI VAL Ll oy
i ey, . VAN (.u ol YALEVY JI Gaisul & 0 V4As LLe
olazs¥l Jig (CPSN) ol 31 (0) o, JSil 5 okl gla =¥l JSn
Jis (SPSE) 5 ol g Waild ¢ il pLai¥l Jic (CPS) ¢ 0, S
poesdl peay « (0) 3, SISl s . dlall oliald p iadl Lozl
ol sy Opmebe OVAY i)l 3] ¢ ol g Uaild plasyl 5 S
VAN e Dy, ke YA8A0 I VAAY LLe NAY0 1 VSA.
¥l UL ol g il s oo sVl e JL3YI b s ) s
ol sl b cib DY) o paddl Sy azls ] Ltz
Sl en l»,‘u..,su‘,t_._muas..., il ki a3 VAA.
Jilie & pedl n plastl cozais 3] ¢ inadll 8 (Soall e S S Lo
¢ slan BVl B il s w5Y o ol g il plasl 5 gy
Gl e SE T ezl o OIS 4 JWIL, ¢ el B 5L JWIL,
VAT L Sl S o el ) ol s 0 VAAY L



\ov sl oW e 45 AL LY

gy s (8) oy S5
g MV AAT =V AVY il A DLV oy Lkt Gy s
35000 | g
30000 1
235000 4
20000 1

15000 -
10000 -

S000 t
0 4

1978 1979 1980 1981 1982 1983 1984 1985 1986

Oy
—— CPSN <o« CPS ——- CPSE
. P gl - sl ol = CPS -GSl g palt 0L = CPSN
- Ll Sl gl - el 0LsYi = CPSE

rallp Wil 250 LU

— S rall oWl e 5 W o o sdiza ouolassVl jaa oS
F LI ol elliy )bl I 330 m S U

o 3Ll Gl gl Ll 5 5, sl G5l 38, Ui ] =
el 3y 50 33 ilaall bl 5 eSO Ly Ll £
Josatl) Bl oy Ladl 2, allis ¢ 5 S o e s ey i
Y LYl Sl ol apLadl Ll sy oo ¢ O ylall JoF o
FEFEPISO TR (FR TR VR ROUPI 3% TS R TR CH P U [
oy« Zads e bl 013 )85 28 5l Ll o ¢l g Uil 3
cylall 5l e




Gl JLes W o Ga S ng 20 3okl i s b

Shlatzal JI gl sda oLl bl 3 S o elasl ol - ¥
. “'L;'!J'I':’U.)MJ‘LE:’. U.ﬁjt mt.z:.u‘b!&.jd_)t-ﬂ)w

Lol Sl 3y piey Jae Wl g U3 3 nll sladdl o] - ¥
CPU[ [ SUETE SN S BUFSRE J N (Y VO BPIY TR O (D {0 5 O3
- edd

Pl gaF Sam L LYl |

ALt i ellsy Oy lall slblasY Ll ol - )
| | LTI bl ool oo ltzuY)

)1 ol W3y Gylall Jle ul, o8 LBy - Y
Sl IS g syl - ¥

e A UYLy Zall OolslizeY! Uss ol dovs oo 3Rl

ais O ylall oblss e sleas Wl all el 5501 W)

ey 3y ptally O)lall dlls obLis e 58l olslas¥l jand o

o A3y VAT o VWY il el ¢ sl U LS4 T O e
: JUI

(b e 2y y20 iy Lol bz ly il JUo oy U gl 31 3 - |
CNAVY e gy VENS il 310 VAAL S VAWV Sl XY
e £YYY 1301 i oy ai  VAAN Lle 0 be YYYY Cily




Vo4 sl (W] Je a5 A1 LU

Jedl Je Ll Jooly ay « VAA. sl /WY iy T VAN ole
VAL VAR U das ooy B eyl Ry 048 Wl L,
Baldlade glasy ¢ VAAN = VAL Oll) /08 b e iy Kty g
Iyidl Js Gl Ji (CR) o) o (V) o3, JSK1 5 7o
ISy Iyl Olblasl Gy JUI ol 3 3Ll Judd s o Llblasl,
,d,:.,JIJL.auJ,J.‘.g(CAPB)Q[&Q(V)‘.S,J&:&,,!@JJI,M
B g B dagie 3 JUI Gl o JoMis oyl Lb Lzl Ji (RESB)
SIVAYY e e VAR s VAAL = VAVY Sl VA i
B33 ¢ VAN Lo opne YARY J1 a5 50 VAAL Lle i gpake VAR
CVAAY = VAAY Sl 7N s Lz 5 7 VY e T i
eSS I Ll i J Gl 5 eI 55 s S s

RPTTJEOR {LIEIT I 305 B FPOCS [ VU Oes P U WV

L Jayrg i Ll JaoMis 2l 5 ol LW ety Lol
e VAL e Caisyl 310 VAAY JINAYY il 7 YA b lide Gyt
W laie 33l ¢ VAAL Ll (ke Y0 I 3iS 5 0 opabs VATA )
¢ YAAY = VAAL Olpld) /) 68 G b ez 30U O ez lly /WY
e 1oy idl 3l I il Slblisl 55 mmSI 5300 0da 3y
ol gl g il JWly ¢ oneall e dej 1 LY L e ol
- \plblasl,



(V) oy S

VAAT =V 4VA 52l (CR) Wplblasty Syt Jl A, ) gl

Slag I o™

§ ( ‘—JL-"}J:\ J:iw C‘LA\ )
e X 12500 -

10000

7500

S000

2500

0 S R S

1978 1979 1980 1981 1982 1983 1984 1985 1986

S
2

Bl Yol e Ll Bl a0 B s
L — CR

|

|

|

(V) oy S5
S e Cevaar—vavy el (RESB) bl sy (CAPB) 8 Ju 1) sk
7000 e
6000 A
5000 - &
4000. —
3000 4 i
/
2000 1 / — 3
| | I e a4
: 1000 |
‘ 0. L] L] | L] L} | | ]
1977 1978 1979 1980 1981 1982 1983 1984 1985 1986

Oy

—_— CAPB ....... RESB



Y1) U W) e a5 A B

iz oS yadl 3 (TDD) d, ] Gjlall glsy Jlea! ozl - o
S ANAAY 5l el colS il ada ol LoD oS5 ¢ (A) SISl
5 il ZISUI ol ) g gl gadl dams g gy 3] Lk 5,2l Lgis VAT
5 il) gyl ol i agma W i 3 7YY L VAT - NAVY
o Ol ok ol Ll JSal 3 B3y o /0 YE s VAT = VAAY
i) Tzl 53U 1 Jaya 58 30 VAAY Lle iy 55 43 (TD) Ze |
e YFERL 1 opake VAPRE o sl3 31 7 YN e YAAY = VAVY
5L /¥E Jles VAAT = VAAN oo 8l Tyl 53U o yie sl 3
O a8y ¢ 5l ek pede ALY 0N | Gpbe YEER - e pilaydl lls i
Syl g Lo yza ol 2y i, il )l ol e Ua¥1 gl I
VAA . e 5l 7 VA | paissl 435 7YY eV AL - VAVY 5ol
oy latia ¥l i Y1 55l 20y b iy 58 5 By« VAT -
slazi¥l JI ol gl oVl Sllud! G Jundl Jo o Rodilly Lol

| RPNV R WS | JNRE I g

f_w|ysxwuswyz___,t_.al,;‘u Syrs pi o 2l e -
Gtz elidl oy 3 e ol (investment) bl oblatzal o 3 all
s gl LS sl S dalbll LearS & i) 3| (advances)
I | PRV PN SR VEES 7] ol LM o Y1 () gl
RIPOT 005U VS0 IO | B | O P E e e
VAA- = VAYY 5 il W gyl el daae 87 i  alajl 5 N AAY
s £VALL JI YAV e sl 3] /N s




i all Jles U1 e Bl g 2 o ozl il 3k 1y

(M) ody S

Sl S

Sl o VAT = VAVA e il 2kt 3 Lall iy ks
200000

o
o
150000 L
o
e
. o

100000 ’,r”

50000

- ¥ = 7 # # e ;
1978 1979 1980 1981 1982 1983 1984 1985 1986
Oy
-— DD ... D === TTD
@b Jx)=TTD Caiah = TD < i, Wb = DD
(4 oy S
Sl ot VAAT =V AVA 3l O laad) glatn V) gadlly Sl jlatia VY ) s

150000

125000 1 /
100000 1 /

75000

50000 ’.f“,_.,
25000 [T

0 N =

1978 19.79 19.80 1981 1982 1983 1984 1985 1986

Ql];.«

olall ol = BINV
Oladll gyl sl = BADV



V1Y 0l sl e i5 Al S

57 PY o VAAY = VAA L 5l L) gyl patd] s o] A3
OL‘.}'.:Y'C“)JJMQU oy oade \WOANY Il opde £3AL . o ads)]
e Wl iy Zadsead | iy LtV LY 2y Iy ol g Uail] 7yl
oait) Colae L )lazza¥l Gylall oy 3 (3 sl 08 435 ¢ 351 an
Jos il 3] i S| Sl G O)lall ollatanl (§ gl L
708 JIVAAL = VAV 5l /P ol eds g gyl ol
CVAAY - VAL il
sill 7 V,E s Oylall Y Bl 35U ) ey iy -
Ly jy O g5 ke QAL L rsabe A0 e 315 51 VAAL - VAVY
Cam o Uyt 7YY 400 VAAN = VAAL 5l Jpdl LT 3 5aL)
(V) o3y JKlIl 3 ells piamys ¢ e YOV (Il ogabe QAL o Caals)|
o Ui /0 PY o5 o8 VAAE = VAA. 5 il 53l 31 Jam pme of 223,
G5yl iy lally L5 30U 5 camma iy 7YY Tty VAAG ol il
Oy eh S

Sy e .
Slog M e VAAT = 1 aYY Bl O jlall AL T gl

3000
2500
2000

1500

1000

S00
1977 1978 1979 1980 1981 1982 1983 1984 1985 1986

Oy

— PRFT




i all Jlee W e Ll dng 20 e daan ) 0l s V¢

ERON- XS PR PR FEA ST L 4 AQROROIRN ELTR I JEH PR AL, TE
IR Ll e YA D Bl ogeke YOVA I VAAL L
Assets Utilization Ratio J y0Y/ e 3B A (1
sy Lol e Jydl dyis Jlaal iy el ds sy
oo i)l 038 Coni | 3] ¢ S0 e 53UY L B G (V) S
NN L 7 EA JINAVY e 6

- OY) ody S
VAAT = VAV 5l (ASU) J e ¥i e 83631 s ) s

0.5007 1
0.4757

0.450 1

0.425 1

0.400 1

0. 373 Sy . : : . .

1977 1978 1979 1980 1981 1982 1983 1984 1985 1986

e

— ASU




ERUH RSP SR TN

ISl e LasMs - Ll ol e Oyl ol Sy o s
e VEN JIVAAL Ll Y00 e il U5 cielaall oda ol 4 (-1 Y)
Laeeb arazis iy OBylall Jla ol 4d e g a3 aBliall Loy VAAN

13

12
11
10-

1978 1979 1980 1981 1982 1983 1984 1985 1986

LUl e laas (O)

- LY Sl

(i—\Y)Pj)U&-;I

VAAT = VavA sl (EM) O)lall Ju i) Caslae s

a o N o v

g

— EM



1 mall JLes W) e Lo dng 2 o 3ozl (ol 3 S 11

: lall blasly Jb ol cislias ()

o by . lblasly WL Ll e O lall J ol sy ooy
oy« VAAT e JIVAAL LLe \Y o padls il (o-\Y) gl
polie S8y 5l 0 bl oLl JU Ll 3ol daeess

(2T oy S
e pVAAT S avY sl (EMO) O jlall bty JU A1) caslas 4k
5

25.04
/

22.5.\/

20.0
17.5

15.04

12.54 //—_/’/

10.0+

| ¥ T | T ) T# J

1977 1978 1979 1980 1981 1982 1983 1984 1985 1986

e

s EMC




N4

sl (W) Je 5 A1 LY

- J,.JYI Llye (3)

Jsa| ):G-E;J cylall ol e ¥l Sl e, s

sde iy 31 VAAN - VAV il J oY e G Colisal (VY) 3,
o Cadi )l o3 VAAL ole /YL I caisal VAVY Ll /£ A Lol
Wis VA0 LLe /Y 8 Il caisily VAAL ple £, JI et L
I cads)l S 1l sdd LY olisuly 18y G S| ¢ )| o

0.

SREVINPA X

SATIN S
e VAAT = VAVA 5zl PAS O jlall Jyol M pe 4k
045 1
.040;
.035
030 ) | |
.025

1978 1979 19;80 1981 1982 1983 1984 1985 1986

(e

—— PAS

: o)l S ()

Jpad! ey Lilssll sl o dpad| 3 O lall LSS J22 0,

. e‘l;)labs)u_?guuuﬁl gladl e dej bl wilpund| dody Lgde
(COF) O (& il pbla ] Jo LI (CTD) « V£ J&:Jl%,sla.,)\s,



G all Jles ¥l e Ll a2l ezl ot 2l 2as \ 1A

Sl By Jlol e wlsll Slpe das gy Gl Jluy Jlos] LS
ClS 3] (S a5 o gl s Sl LSS ol LMy« sLaziVl 3
Suaissly ¢ VAAL Ll 7 VA Jleaw)l s /0 e VAAL L 8
P Lyl (S i 5 o @dla IS o1 LS VAT e /0N
¢ 2SN N ey 2L Y U ol 5l gy il 5 o Ll
e 7 AAA a1 VAA- e 7 VA g il 2S5 el s

NG 7 No,0 Jls YaAe

(V&) ody S

VAAT = VAVA 5l O jladll wls il S ) ks

T

0.25

0.204

.......
-

0.15 L.

0.10 1

0.05| —-

0.00/
F
1978 1979 1980 1981 1982 1983 1984 1985 1986

Sy

Gy wis 1 1l =COF
G @15 0 s =CTD




Y19 30Ul 2 e 25 A0 LY

] I il sl SLe Y1 iyt ¢ Uiy e 5 o] s
g1l e i bl el e Sl U sl G e 55 0 o
. Kilesd

el 5 Soudl o Sl SN g5 A O pall 5 juis - LG
: b rall

S35 Syt gyl fUal n 551 e W] o OslaxdY any iy
s 3T ¢ Wyl Sl Sl il g5 Gl e ]
O FOTINOPS{ Y PIRS JUON V] [N B v (P> [N slsl (e
S0 (03] FUNVRE JOpr STy ENES JRy ByeF |

3l oo el s S bl ol eVl o> s (V)
ool dd ¢ Ul I 35 Sm 100y ¢ sz olaszaY|

Sl g5 LWl e 3 Sodl e o5 G pall 5 juie e (Y)
Y ol oleladl JI ol ey e w505 pie

3yl e T oSl e 5,00 pe ()

St ey gosidl Jol e 355 O g Ll Jol ! o] (£)
- slasi¥l S Il

S ! il Sl A L5

bl &k Ll o o el U e 5« W] OOk 2] 0] (1)
O e 3,0k e S5 o WYL el p il S Olbdbaalls Jupad]



i el Jlee Y1 e LoVl a2 e Boend) (ol i) adas \V.

o5 I o alls p ozl 310 Wyl e 5l 3 A5l U 2 S
Jipadl 5y 5 & il 1) LV Gl Tl 5Ll 30
5T 55 by It 3 3Ll Ul JI ol 05 2S5 Ladl gl
W o o 5 Ly e SO I Lt Wilpe e 20yl 5yl
ke bl o)l iy i e o pad | GG ol 3,
ola 5 iy e ol ol et NI alpa) Ll 5 pu 3| il il

QPR N F1]

Uyl e 5l 5 Z S U i S G e 5, SUE ()

el O¥aae Sugd 3 ¢ el ¥ eSS Ul slasYl
(PO) ol Eom ¢ (10) JSal o i LS VAA. (.L.;.w,@,,‘x, Casls
NP RPN IO XPOR & W N1/ S TR SUWEIPAT P U PO €
VAL e /Y e il Ll oDy L (CPD) Ll IS
T TR P PEE P O TPV YR PR L VA WA
O S U Gy b i Ll ¢ isdoasy Wy S o (331 ot
Lo 7 AWVLA Il cminly 70 Y 50 VAAL ol il 3]0 Lslassyl

. {.\‘\Ao

.(\ﬂAVcE-b-cL_:La;W\ji.:plm:g-Y\Q\fZ)‘llc L},.)L,,}HJE}U' b (1))




YV U W) e 15 A1 Y

, ( \o ) Pj) JS.'J
phetliy ) deth VAAT=VaVA 3l PO gt Jane
L P O R MV e P A R S PR
0.125
| N
0.100 Fa T
5 Y
1/ \
0.0751 ~ N, /‘/‘“\-\_\
L/ N\ / \\ i
b Vs -
1 \.\ ff i‘-.
0.050 .
\\‘.
0.025] -
0.000 ] 1
1978 1979 1980 1981 1982 1983 1984 1985 1986
Oy
— PO

e i | 5Ll 55 ] preiasdl O¥aas oLl sl (g)
Ll duss s (PO) pieiaddl dbas k) oy g1 (RRI) etz
ol i, Total Advance Interest Rate ol,latzu¥l Jo Jlaa¥l e
C Wl e Wi Gl s

G2 Loy Ll oLl ol (V) 5 (Vo) JSadl 5 LYy e ()
3 VAR Lo 5 i 05V AAY Gl J1VAA- ol i vl ¥
ke i Sl lliSy o pliss¥l ssla ol JuB 7 VLY Il i)l
;W Ol sl s (V) YK 5 Lty

W g2 8l ¢ VAAY WL i Sl () ol e 5305 ()
JStdl 5 s ghiys ¢ S e e 3l ¥ a1 Bl I
A ¥ eV J2E (FA) ol S (VY)

5yl ol el g YT (Y)

L ol Yl ks (F)




\VY

L all JleeYl e Lot iny 20 e Bt 1 ol 301 1 das

Bae e J3 o b mall o] o 5051 e W1 o )1 s akad
alasVl S el e 5 el 3 o581 G uall

P VAAY-VAYA 2 (RRD) ohleseal Lo add] ol ks
| 0.100
| ' 0.0751
| 0.050
| 0.025
|
:
|
0.000 | \
A ¥ g - S e s e
1978 1979 1980 1981 1982 1983 1984 1985 1986
Ol
—— RRI
e (\V)PE)JQ

VAA-AVAYA 2l (FA) ozl e aidl SW ks

|
10000.
5000,
0 e
~5000

-10000.
-15000-

-20000+
1978 1979 1980 1981 1982 1983 1984 1985 1986

pep
7




\ VY

3L W) e 15 Al SV

LI IS Teased | 540 U iy 5 23
Lelas (b
BADV Banks Advance
BINV Banks Investments
PRFT Banks Profit
INCB Banks Receipts
RETB Banks Returns, Commission and Exchange Discount
CAPS Capital of Banks
CONS Consumption
CPSE Credit to Public Enterprise
MO Currency in Hand of Non Bank Public
CPI Currency Price Index
DD Demand Deposit
DL Domestic Liquidity
FA Foreign Assets15 GDP  Gross Domestic Product
GDINV Gross Domestic Investment
GDP Gross Domestic Product
GNP Gross National Product
GPINV Gross Private Investment
IMP Total Import
CPNS Net Credit to Public Sector
DCN Net Domestic Credit
TRET Public Receipts of Return Commission
DRET Public Receipts of Return on Deposits Only
RESDB Reserves of Banks |
TD Time Deposit
TAIR Total Advance Interest Rate
TASSB Total Banks Assets
TDD Total Banks Deposits
EXP Total Export
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au =retb / tassb
cof = dret/ m2
cr = capb + resb
ctd = dnet/ td
d=dd/ttd

em = tassb / cr
gl =cpsn/dcn
gel = cpse / den
ml =mo + dd
mlm2kdtgl
m2=ml +td
pl =cps/dcn
pc = prft / capb
pcr = prft/ cr
prr = prft / retb
pvr = gpinv / gdinv
ras = prft / cr
riass = retb /(badv + binv)
t=td/ttd

ttd = mo / m2
vl =gnp/mo
v2 =gnp/ml
v3 =gnp/m2
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genr cr = capb + resb
genr pc = prft/capb
genr au = retb/tassb
genr em = tassb/cr
genr ras = prft/tassb
genr riass = retb/(badv+binv)
genr par = prft / or
genr prr = prft / cr
genr Gof = dret/m2
genr ctd = dret/td
genr vl = gnp/mo
genr v2 = gnp/ml
genr v3 = gnp/m2
genr pvr = gpinv/gdinv
printml m2 kdtgl

run pak.inp
create a 1977 1986

read(s) sbp2 gdp dnp fa dcn cpsn cps cpse d1 mo dd td capb resb cpi incb retb pr ft
tret dret con gdinv gpinv tassb badv binv expo impo tair

smpl 1977 1986
print gdp gnp fa dcn cpsn

W e 3,20,
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obs GDP GNP FA DCN CPSN
1977 178346.0 188692.0  -2800.000  12922.00  6710.000
1978 197296.0 209810.0 3149.000 8737.000  4858.000
1979 237614.0 253593.0  -1855.000  16808.00 9114.000
1980  -277961.0 -297573.0  2415.000 11397.00  6420.000
1981 321840.0 343911.0  -1275.000  13476.00 5560.000
1982 362165.0 395623.0  -5356.000 17245.00  6756.000
1983 418201.0  452856.0 10010.00 19505.00 9199.000
1984 469911.0 502551.0  -2875.000  20115.00  7513.000
1985 527729.0 563296.0  -17472.00  38110.00 18273.00
1986 529531.0  696538.0  -2121.000  28677.00  -3154.000
print d1 mo dd td capb
obs DL MO DD TD CAPB
1977 10122.00 16531.00 22531.00 18394.00  729.0000
1978 1886.00 19238.00  27119.00  23205.00  951.0000
1979 14953.00 24978.00 33226.00  27453.00 1024.000
1980 13812.00 28946.00 38156.00 32184.00 1137.000
1981 12197.00 36104.00  47767.00  34490.00  2897.000
1982 11889.00 39042.00  47609.00 40604.00 3454.000
1983 29515.00  47294.00 54964.00  55301.00 3908.000
1984 17242.00 53513.00 55079.00 66425.00 3978.000
1985 20638.00 58633.00  68945.00 73833.00 4393.000
1986 26556.00  65439.00 80249.00 94256.00  4628.000

print retb pnft tret dret con
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obs RETB PRFT TRET DRET CON
1977 6745.000 805.0000 4221.000 2829.000 163166.0
1978 8155.000  744.0000 5212.000 3518.000 185963.0
1979 9958.000 957.0000  6262.000 4427.000 221533.0
1980 11763.00 984.0000 7739.000 5418.000 260366.0
1981 13995.00 1169.000 9110.000 6261.000 303062.0
1982 17391.00 1361.000 11464.00 8092.000 339299.0
1983 19889.00 1950.000 12832.00 9219.000 395833.0
1984 24779.00  2327.000 16146.00 12197.00 447300.0
1985 27259.00 1442.000 17817.00 13931.00 486638.0
1986 31259.00 2579.000 20371.00 14820.00 534498.0
print cps cpse resb cpi gdinv gpinv
obs CPS CPSE RESB CPI GDINV GPINV
1977 5273.000 1764.000 690.0000 120.4800 31505.00  9215.000
1978 3486.000 2081.000 914.0000 130.4700  34070.00  8710.000
1979 3991.000 2759.000 1014.000 1422300 43345.00  12271.00
1980 5717.000 2283.000 1256.000 159.8100 47470.00  14925.00
1981 5835.000 2896.000 1330.000 175.7900  57032.00  16874.00
1982 8986.000 3026.000 1746.000 183.6700  63443.00  17916.00
1983 10923.00 3975.000 1868.000 199.0300  70928.00  21738.00
1984 15176.00 3649.000 3295.000 213.8700 80526.00  25645.00
1985 13919.00 3611.000 3342.000 2242100 95947.00  29717.00
1986 29985.00 3591.000 6207.000 2288100  107500.0  34508.00

genr m1 = mo + dd
genr m2 =ml +td
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obs M1 M2 K D T GL
1977  39062.00 57456.00 0.287716 0.550544 0.449456 0.519270
1978  46357.00 69562.00 0.276559  0.538888 0.461112  0.556026
1979 58204.00 85657.00 0.291605 0.547570 0.452430 0.542242
1980  67102.00 99286.00 0.291542  0.542451 0.457549 0.563306
1981 83871.00 118361.0 0.305033 0.580704 0.419296 0.412585
1982  86651.00 1272550 0.306801  0.539705 0.460295 0.391766
1983 102258.0 157559.0 0.300167 0.498472 0.501528 0.471623
1984 108592.0 175017.0 0.305759  0.453310 0.546690 0.373502
1985 127578.0 201411.0 0291111  0.482882 0.517118 0.479481
1986  145688.0 2399440 0.272726 0.459866 0.540133 -0.109984
Print pl gel cr pc pcr

obs PL GEL CR PC PCR

1977 0.408064 0.136511 1413.000 1.104252 0.567301

1978 0.208182 1865.000 0.782334 0.398928

1979  0.237447 0.164148 2038.000 0.934570 0.469578

1980  0.501623 0.200316 2393.000 0.865435 0.411199

1981  0.492357 0.214901 4227.000 0.403521 0.276556

1982 0.521079 0.175471 5200.000 0.394036 0.261713

1983  0.560010 0.203794 5776.000 0.498976 0.337604

1984  0.754462 0.181407 7273.000 0.584967  0.319950

1985  0.365232 0.101732 8936.000 0.328250 0.161370

1986  1.045612 0.125222 10835.00 0.557260  0.238025

print prr cot ctd ttd au em



A , Wl Wl e 5 Al LUy

obs PRP COF CTD TTD AU EM

1977  0.119348 0.049238 0.158800 40925.00 0.406864 1168288
1978  0.091232 0.050674 0.151605 50324.00 0.415965 10.51206
1979  0.096104 0.051683 0.161257 60679.00 0.394408 12.38862
1980  0.083652 0.054570 0.168344 70340.00 0.403132 12.19348
1981  0.083590 0.052897 0.181531 82257.00 0.384880 8.602319
1982  0.078259 0.063589 0.199291 88213.00 0.442756 7.553654
1983  0.098044 0.058511 0.166706 110265.0 0.419874: 8.201004
1984  0.093910 0.069690 0.183621 121504.0 0.461219 7.386910
1985  0.052900 0.069167 0.188683 142778.0 0.463124 6.586728
1986  0.082504 0.061764 0.157231 174505.0 0.476241 6.057868

obs CDD CTD CINCB CRETB CDRET

1978 0.169180 431D-05 0.000120 0.000123 0.000284
1979 0.183802 364D-05 9.87D-05 0.000100 0.000226
1980 0.129206 311D-05 8.35D-05 8.50D-05 0.000185
1981 0.201206 2 90D-05 7.06D-05 7.15D-05 0.000160
1982 0003319 2.46D-05 5.57D-05 5.75D-05 0.000124
1983 0.133815 1 81D-05 4.95D-05 5.03D-05 0.000108
1984 0.002088 151D-05 3.96D-05 4.04D-03 8.20D-05
1985 0.201117 135D-05 3.60D-05 3.67D-05 7.18D-05
1986 0.140862 106D-05 3.17D-05 3.20D-05 6.75D-05

print cassb cbadv cbinv cimp cexp
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obs CASSB CBADV CBINV CIMP CEXP
1978  5.10D-05 3.01D-05 5.79D-05 0.060262 0.000608
1979  3.96D-05 2.49D-05 5.08D-05 0.000206 0.000427
1980  3.43D-05 2.13D-05 4.01D-05 0.000180 0.000357
1981  2.75D-05 1.76D-05 3.73D-05 ° 0.000173 0.000431
1982 2.55D-05 1.48D-05 3.48D-05 0.000176 0.000381
1983 2.11D-05 1.21D-05 2.76D-05 0.000167 0.000375
1984  1.86D-05 1.01D-05 2.62D-05 0.000166 0.000407
1985  1.70D-05 8.77D-06 2.53D-05 0.000167 0.000340
1986  1.52D-05 7.36D-06 1.86D-05 0.000173 0.000257
PRINT
Series list / tassb badv binv

obs TASSB BADV BINV

1978 19605.00 33217.00 17270.00

1979 25248.00 40222.00 19686.00

1980 29179.00 46860.00 24958.00

1981 36362.00 56813.00 26838.00

1982 39279.00 67540.00 28769.00

1983 47369.00 82500.00 36238.00

1984 53725.00 99209.00 38189.00

1985 58859.00 113963.0 39525.00

1986 65637.00 135917.0 53679.00
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obs \% | V2 V3 PVR RAS RIASS

1977 11.41443 4830577 3.284113 0.292493 0.048558 0.159925
1978 10.90602 4.525961 3.016158 0.249742 0.037949 0.161527
1979 10.15265 4.356968 2.960564 0.283101 0.037904 0.166221
1980 10.28028 4.344637 2.997129 0.314389 0.033723 - 0.163789
1981 9.525565 4.100476 2.905611 0.295869 0.032149 0.167302
1982 10.13327 4.565706 3.108899 0.282395 0.034650 0.180575
1983 9.575337 4.428563 2.874199 0.306480 0.041166 = 0.167503
1984 9391194 4627883 2.871441 0.318469 0.043313 0.180345
1985 9.607149 4.415307 2.796749 0.316280 0.024499 0.177597
1986 10.64408 4.781025 2.902919 0.321005 0.039292 0.164872

smp 1978 1986

genr po = (cpl-cpl(-1)/cpl

genr cgnp = (gnp-gnp(-1))/gnp
genr cm = (m2-m2(-1))/m2

genr rri = tair - po

genr ccr = (cr-cr(-1))/cr

genr cdl = (d1-d1(-1))/d1l

genr cdd = (dd-dd(-1))/dd

genr ctd = (td-(td-1))/td

genr cincb = (incb-(incb-1))/incb
genr cretb = (retb-(retb-1))/retb
genr cdret = (dret-(dret-1))/dret
genr cassb = (tassb-(tassb-1))/tassb
genr cbadv = (badv-(badv-1))/badv
genr cbinv = (binv-(binv-1))/binv
genr cexp = (expo - (expo-1))/expo
geur cimp = (impo-(impo-1))/impo -
print po cgnp ccr cm rri cdl
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obs

PO

CGNP

CCR

CM

RRI

CDL

1978
1979
1980
1981
1982
1983
1984
1985
1986

0.062193
0.096745
0.110006
0.090904
0.042903
0.077174
0.069388
0.046118
0.020104

0.100653
0.172651
0.147796
0.134738
0.130710
0.126382
0.098885
0.107838
0.191292

0.239142
0.084887
0.148349
0.433877
0.187115
0.099723
0.205830
0.186101
0.175265

0.174032
0.187901
0.137270
0.161160
0.069891
0.192334
0.099750
0.131046
0.160592

0.055807
0.019455
0.000894
0.021096
0.069797
0.033126
0.045612
0.065182
0.091996

0.148410
0.205109
-0.082609
-0.132410
-0.025906
0.597188
-0.711808
0.164551
0.222850
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