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The Historic Judgment on Interest,Usmani, (Justice Muhammed Taqi
Usmani,)Karachi, Idaratul_Ma,araf,1stedition,2000 A.D,P:93
"The commodities are classified into the commodities of first order which are
normally termed as 'consuption goods' and the commodities of the higher order
wich are called 'production goods'. Since money , having no intrinsic utility,
could not be included in 'consupion goeds' most fo the economists had no;
aption but to put it under the categery of production goods.”
The Theory of Money and Credit, Ludwig Von Mises, Liberty Clissics
Indianapolis , 9180, P: 95,Ch:5Part:one
"It i§ usual to divede economic goods into the two classes of those
wich satisfy human needs directly and those which only satisfy them
indirectly:that is'consuption goods , or goods of the first order, and production
goods ,or goods of the higher order ."
Introducion to Economic Principles, Dr.A.N Agarawata, Katab Mahal 1983,
"Robertson defines money as a commodity which is used to
denote any thing which is widely accepted in payment for goods or in discharge
of other kinds of business obligation."
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"How money differs from goods? Goeds are
mainly of two types: the consumer goods, and
producer or capital goods. It cannot be consumed
as such.There was a time when some
commodities scrved as money and there are
exceptional circumstances in modetn time too,
e.g,in Germany in 1945 when htere was hyper
inflation ,cigarattes served as money .But normally
1s not an ordinary consumer good...
Money cannot also be regarded as a capital
good.Capital goods like machines and raw
materials help in the manufacture of goods by their
physical transformation.,..It performs entirely a
different function. Money is an exchange good,
and useful only in an exchange economy."
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(1) The theory of Money and Credit :

"This is the compete justification the suggfestion put farword by Knies that
economic goods should be divided into means of production, objects of
consuption,and media of exchange”.P:502

"Regarded from this point of view , these goods what Adam Smith called them
"dead stock,which produces nothing." P:102
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The Theory of Money and Credit by Ludwing Von Mises P:41Ch:1
Medren Econmic Theory by Dewet:
"Money performs five important functions:
1. Ttis serves as a medium of exchange.
2. It is used as a store of value.
3. It is standard for measuring values.
4. Money serves as a standard for deffered payments.
5. It transfers value."P:412
Intreduction to Economic Principles:
" Money performs four main functions:
1/ common medium cfexchang,
2/ A common measure of value.....

3/ Store of value......
4/ A standard of deffered payments...."P315.
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The Historic Judgment on Interest
Justice Muhammad Taqi Usmani

"The Illat is the basic feature of a transaction without which the relevant law
cannot be applied to it ."P: 80
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The objects for which the Company is established
arc as follows:

To mstall equipment operate and provide faciliteis
of communication through monitors and appratice
link up to as a commission house between the
clienets and brokerage house in the various finance
trading centres of the world.

QB e (FE e Pebep



o a5 2 19A TN
,.5_8/,(»6/41?544%@15 UL v
;)rulf’:g_Lﬁa;fi"f/fSS’L/LJgu{_ch‘_[5!/&‘::21»’/:
| Tl e Lo Y
J/ﬁ?:&@;/&;)‘ﬁu;Lde,gﬁ/fl‘de,}@Uﬁ/é
gégumiu"f-@f 5 bondo s p st S S vy P
o Clasd B v P di__ S fove Y 7y

—le o L‘o;d/ Empire Resourcces
Interest /Premium are paid of charged basing on
the number of days for a position trade.

(l.:—’.ld/JLuK

Spot/Cash Trading J3 l()

.&Juuwiuﬂum;u‘?;mdU:»Lbowu Ju’r ]
u"’//d;lnsr‘);f'l:ru‘u;y"’g_]fra_dl;/:,;r/u"’*j;!:c_d!/
u.g‘u:ff. Lfnﬁuufﬁd”; Jrﬁ:u?a trecfiL L Junsp s
—::ﬁ_'/’@»l:c;,_;-wbrui'a;ﬂ&f;{diki_nglu’y
e Pl S ASUI I Elec o Ay Ny
J(_F:i;ld/;#gL;l&/"&;;:lr_l,;,wfgn}/gi.)jlgji_(’j@?&f};{
—:.LLJ:JL})U/«J’{C?:_‘LJ{@’:CZAJ%CZJ!@Jﬁ

UG U0 s pal o sallglan Lugd 56 el odt 3
o ) Lot i3 B, (3l o auionl
L,géﬁujfwﬁyé;h)gﬂ_ﬁ&wﬁusﬁ
e SN w3y J L 25l by



Py 149 TN
ﬁl,lﬁj;lf.f_ M;;‘Im?:Jﬁmé_Q/’.gdf
(I)_uff@l;rficéﬂjljluiu/ﬁi
8L nd B mtlos S
R s 383 (s (20 (o5 B3I 035 )
O ettt a L
m—.,L:szgub?%wff,w}@;a";:{&j-:h_,
e plr S iy
ng.n&¢j¢u;id§rfu‘ffj}¢ﬁﬂéulﬁ,,1
il iy
Jl?ﬁ&/&é:/’j‘tégﬁ*‘:ﬁ/ﬁ»lﬂ&,gféj_%_l 7 -1 il
e G b PG Ul e I Srrn i
(‘;’-‘L/ﬁund‘{r_ug%_wm&giéﬁ i
5L§.~_;rcr?cCf'*uﬁcygwlc-j,:,;frutmﬂwmﬁ/&?
LS A
Future Trading db’fJ
S A A s e PS8
_Jﬁuﬁ"ﬁmJJUULJZﬂJJ_gLuyf,o‘f
KMensa A3 ate S fu i B
ST e TS U s
L)/&J)ﬁffu’(j‘fc_éjt'(j/i-[?ai!ﬁf/égé,-h’?{éKVJ‘L
(1 £9,0) Jasadl ot (1)
(129,0) Lmedlas (")

£
¥,




= umig 2 Foe N
e e bl

Y8 S s e s Ol g

P Pt iy 4l S8 el B ol

,A(L"AL (uuu,iu" Juiuh 2 LJI(L/

_u’//lp._l:/ﬂaf._&:/u]fr_ﬁu"

J,num”uiuutalg&/ﬂ;&@.eu;utwm_ﬂugvg
St B EL 5 B S g0 a3
~le (a 5!4.@:1;}5@1‘(;)}:.7_

sty B lonis s s gl 3 i Ll

Ot sl O he sl Saa Y oamn 0oy L g
pabidl g pdult j,aqi\)[-of@p-l-” Jamena Ned sis
= bt

w2 e P e L et S FUl
Felistee Pl LT L SN g s o1
f@(vyu:uliruguﬁluﬁfxfcufy’igu{:yﬁ
B e S

Future contracts are firm commitments 1o make
or accept delivery of a specified quantity and
quality of a commodity during as specific month
in the future at a price agreed upon at the time the
commitments was madc . The unique attraction of
future contracts is that they offcr an efficient and
atfordable way of participating in the commoditics
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markets without all the complicalions associated
with owning the physical matereriol -such as
arranging for delivery . Storage and insurance,
Less than three percent of all future contracts
traded each year result in delivery of the undrlying
commodity. Instead traders genrally otfset their
futrure positions before their contract muture
realsizing the profit of loss which is the diference
between the initial purchase or sale price and the
price of the offsetting transaction.
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A cheque is an instrument containing an
unconditional order, singed by the depositor,
directing his banker to pay on denmand a definite
sum of money to himself or to the person named
therein or the bearer of the cheque.
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An issuance a cheque against a current account is
a form of hawala if the beneficiary is a creditor of
the issuer or the account holder for the ampunt of
the cheque, in which case the issuer, the bank and
the bencticiary are the transteror, the payer and
the transferec respectively.

If the beneficiary is not a creditor to the issuer of
the cheque, then this is not a hawala transaction
because there can be no hawala transaction
without an cxisting debt. In the absence of a debt,
the transaction becomces an agency contract for
recovery of the amount of the debt on behalf of
the transferor, which is lawtul in Sharia.

If the bencficiary of the amount of a cheque is a
creditor to the issucr, then issuing a cheque
against the account of the issuer without a balance
is unrestricted transfer of debt if the bank accepts
the overdrafi, If the bank rejects the overdraft,
then this is not considered a transfer of debt, in
which case the potential beneficiary may havc
recoursc to the issuer.

The holder of a traveler's cheque, the value of
which has bcen paid by him to the issuing
institution, is a creditor to such an institution. If
the hoider of the traveler's cheque cndorses the
cheque in favour of his creditor, it becomes a
transfer of debt in favour of a third party against
the issuing institution that is a debtor to the holder
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of the traveler's cheque. This is a restricted
transter of debt and the amount of the debt is the
value of the cheque for which the institution

received payment.()

- S o St

1K P e Mot IS I G2 L ik e/
—e Jed sl L Be S F o

L /.éi,uy.f[cuﬁiuy, PR IOV I% -y NPT El ¢
_é.jt?&/&ﬁf‘é(f;ﬂl:,—“{)fgﬁa.‘t'ﬂdj}

3o 19, Forr 2 T E S sl g I
S osste N e S M N & Sime S)H 1 —2e
—e e SLRIS A

IS e st Sz 6
e T Skl A L Jb‘alfwd'tpf B lE 1K
3 /&L}-"”&w.uml,awi‘guw,!li,dmbfz_b

;JLLr();ngusu‘(‘u Dol
—r LA

TAVIC JCH TURCROE I JEW-U JU P

Sualion ALl (0 4is5 skl alal 'y 03 ek 235

R ytag b o o5 3 L Y (o ISyl ain i

sehal oty Y il sy o abbee (g L ks

b #1 ) g Va il By 2 8530

(1) Shari'a Standards 1423 A, 2002 Accounting and Auditing
Organization for Istamic Financial Institutions.
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A bill of exchange is an order from a creditor to

the debtor to pay a certain sum of money to
himself or to the bearer.
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An unconditional order in writing, addressed by
one person to another singed by the person giving
it, requiring the person to whom it is addressed to
pay on demand or at a fixed or determinable future
timc a sum certain in money or to the order of a
specified person, or to bearer.
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An unconditional promise i writing made by one

person to another signed by the maker engaging to

pay on demand or at a fixed or determinable future

time, a sum ceftain in money to or to the order of
a specified person, or to bearer,
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Promissory Note: a financial instrument confaining
an unconditional undertaking singed by the maker
to pay on demand, or at 2 fixed or determinable
tim¢ in future, a certain sum of money to the
holder or to the bearer of the instrument, or to the
order of a designated party.(1)
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. (Bank Draf’[)&'3 b3k

A bill of exchange payable on demand, usually
drawn by one bank on another or by on branch on
another, a popular means of transfer of funds.
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A bank draft is a cheque drawn by one bank upon
another bank or its own branch situated at a
diffcrent place, requiring it to pay a certain sum of
moncy to a specificd person or to his order to the
bearer. A bank draft may be inland or foreign.
Usually persons who have to make payment to
distant creditors go to their bank to obtain a bank
draft. They have to deposit with the bankers the
amount to be remitted a small commissions. Draft
is then issued which is sent to the creditor
concerned who gets it encashed.
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(r) Glossary; Banking and finance, English-English-Urdu, Shakil Farugi
Student Edition, State Bank of Pakistan, Institute of Bankers.
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It is a cheque like instruments issued by bank on
the request of its customers or in payment of its
own expenses or dues, drawn on itself, to pay a
specified sum of money to the order of specified
person. Payment orders are usually issued by the
banks on receipt of full amounts involved, which
means that it would not be returned unpaid due to
lack of funds, it is also called Bankers Cheques or
Cashiers Cheques.
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Bond is an interest bearing government or

corporate security, obligating the bond issuer
under an agreement called bond indenture to pay

(1) Intrudaction to Economic Principles. Dr. A NN.Agarwal. p:352.

(Fy Glossary; Banking and finance, English-English-Urdu, Shakil Farugi
Smudent Edition, State Bank of Pakistan, Institute of Bankers Pakistan, Lahote
School of Econemics.
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the bond holder a principal amount on the date of
maturity and periodic payment of interest over the
life of the bond, bonds are long term debt
instrument and are a preferred mode of raising
long term funds without selling shares, bon
enables the bond issuer to convert non liquid or
less liquid assets into marketable instruments, the
market value, or the price of the bond in the
market differs from the face value or hepar value
of the bond at the maturity by a discount factor
based primarily on the current interest rate and the
bond rating generally, if interest rate rises bond
price fall and vice versa.
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(") Glossary; Banking and finance, English-English-Urdu, Shakil Faruqi Student
Edition, State Bank of Pakistan, Institute of Bankers Pakistan, Lahore School of
Economics.
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A bond that can be converted into a common
stock at a conversion ratio spccified at the time of
bond issue, it has all the factors of a regular hond,
namely the par value, the coupon rate, maturity
period thc interest payment period, but
additionally, the band issuer pays dividend and
offers the option to the investor to convert the
bond into a number of common stocks as per
conversion ratio of the conversion price of the
stock, as a result the market price of the bond is
affected both by the interest rate movements as
cell stock market movements, the cost of
conversion option is usually gauged by the
premium paid for the bond in the secondary
market trading, convertible bonds proved a
potential gain to the investor if the bond price goes
up, while at the samc time offer an attractive bond
yicld, specially for corporate bond whose price is
iikely to materially increase over the maturity
period, the market value of the option attached to
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convertible bond is zero or insignificant at the time
bond stars selling initially in the secondary market,
but the value of the option increases as the bond
price clibs up, it is also possible that bond price
bay fall instead of rising with disastrous
consequences for the option holder, therefore
convertible bond can also be risky in addition to
being potentially rewarding.
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Government Securities, which are usually bonds
that pay a fixed amount of interest each year gave
unlike most commercial securities a guaranteed
_saftey factor concerning then ultimate repayment.
These securities arc traded in the Market, and their
prices fluctuate in value, depending on trends and

condition of the economy .2 -
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Warrants arc securities issued with preferred
stacks or bond or certificates, that give the holder
the right to buy a proportionate amount of
common stock at specified price, usually higher
than market price at the time of issue of warrants,
for a specific period of time, or perpetuity. In this
scnse, warrants are options to the holder of
corporate stocks or bonds.
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Option is a contract giving the asset holder the
right but hot the obligation to sell or buy an asset
at an agreed pricc called strike price or exercise
price over a short period in future which is of
critical importance in the contract, if the contract
stipulates a fixed date for transaction in future, it is
a European Style option, if the transaction can be
done a number of times in future over the contract
period it is Bermuda Style option, if the time of
transaction is chosen by the holder up to maturity
date of the contract if is an American Stylc option.

(1) Glossary; Banking and Finance, English-English-Urdu, Shakil Faruq;
Student Edition, State Bank of Pakistan, Institute of Bankers Pakistan, Lahore
School of Economics.
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In sccurities market, this contract could be a call
option.
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"An Introdcution to ﬂdzﬁ/f@l i oole dt? fj‘j’”

J ng < l:'ﬂr:l“" ./L:-‘i J . l_f/j.ﬂuﬁ U1 Islamic Finance”

Z.lgdzﬁft‘c’;lgg/ggﬂbﬁ_hgu%u'-fﬁwlz:g?wf.ﬁ_ﬂﬂ'
U 2 o 1 Gy

Here comes the question whether or not
Bai-al-Dain is allowed in Shariah. Dain means debt
and Bai means salc. Bai-al-Dain, therefore
connotes the sale of debt. Tf a person has a debt
recetvable from a person and he wants to sell it at
a discount, as normally happens in the bills of
exchange, it is tcrmed in Shariah as Bai-al-Dain,
The traditional Muslim jurists (fugaha) are
unanimous on the point that Bai-al-Dain with
discount is not allowed in Shariah. The
overwhelming majority of the contemporary
Muslims scholars of Malaysia have allowed this
kind of sale. They normally refer to the ruling of
shatiit school wherein it is held that the sale of
debt is allowed, but they did not pay attention to
the fact that the shafiite jurists have allowed it only
in a casc where a debt is sold at its par value.

In fact, the prhibition of Bai-al-Dain is a logical
consequence of the prohibition of riba, or interes.
A debt receivabie in monctary terms corresponds
to money, and cvery transaction where money s



e Al 5 O NI -
exchanged for the same denomination of moncy,
the price must be at par viaue. Any incrcase or
decrcase from onc side is tantamount to riba and
can never be allowed in shariah.

Some scholars argue hat the pcrmissibility of
Bai-al-Dain is restricted to a case where the debt is
created through the salc of a commodity and its
sale may be taken as the sale of a commodity. The
argument, however, is dcvoid of foree, for, once
the commodity is sold, its ownership is passcd on
to the purchaser and it is no longer other than
money. Therefore if he sells the debt, it is no more
than the sale of money and it cannot be termed by
any stretch of imagination as the sale of the
commodity. :

That is why this view has not been accepted by
the overwhelming majority of the contemporary
scholars. The Islamic Figh Academy of Jeddah,
which is the largest representative body of the
Sharia scholars and has the representaion of the
Muslim  countries, including Malaysia, has
approved the prohibtion of Bai-al-Dain
unanimously without a single dissent.())

’

b
¥

(1Y An introduction to Islamiic Fainanc. p:216.
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islamic financing is that it is an asset-backed

financing. The conventional / capitalist concept of

financing is that the banks and financial institution

deal in money and monetary papers only. That is
why they are forbidden. in most countries, from
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trading in goods and making inventories. [slam, on
the other hand. does not cecognize money as a
subject-matter  of  trade..... In  conventional
financing, the financier gives money to his client
as an interest-bearing loan, after which he has no
concern as w0 how the money is used by the
client.(y

—:‘.;_gm}(‘iﬁ_/@wﬂ;,B__JJ&;C}L,M@J:-/’«(L;
=H L ST Mo Kt 250 L5 L
2.‘crinJuinulfzﬂgﬁ,f&jxﬁtd/d,c,w
W i Slee DL G 7
SIS ALY NN AL
—:Q%Jm}fjJufﬂ_Lu)jcgtf;_;ﬁwfuiu
L A s e il il b 5
g d L AU L i il
www KiteboSumnat.com »
(Tradable)s T rmtet /Bl AL 50
N A A A YR . S
LU Ut S
Ly AV S N
(Comstomary Price)&f;f%ﬁ,;ljgffcb_ (j‘f-d;" & ugj?rc;_. Ry

—
¢

(1} An Introduction to Islamic Finance. p:20.
(233 & 5 s s gl ple il (Rt p e sl (1)
=) Tl (Ol s 4y



g2 il T =

iy (AR S e L6 e Sz
S AT P L 2 T S
P e L e SF S es P i
Jj,i’:l,flﬁ‘rg_ L”J:m,L;Jszf“{féwgf/}'fJ’/G?@@/bec;;:ru“:
AL B A A S e b £ s P
Kuz’”‘cgﬁu’*).zﬁéwduzmwc{{tgcg_ (o e A7
r"‘_igj__GA;%SL{(S]]&I‘CS)(’FCH:JP(C‘.‘_ pruf@lg‘:ﬁﬂjii
g

et St WML AGL el ) g
Nl ] NE B2 et & 5105 o b G
S 2 SR BN ARY VP

221 (Appendices) ,j L“"’,,G u“’/u.‘.' e UGSl JEF Tl
= fJJy’&;ﬁ{ug}“J DS LS5

,-"/“fjjﬁul&blbhww Gl gl Ot Glgss 5T
_u:T:uj/L)Lb,oJﬁutJ‘j,rrt{/;mcuf/[,)w;{:?

Al
.\
\3
W

e,



www.KitaboSunnat.com



= Fusig s P’P""'” I

sleni,
(Biblography)

)
Gromall S clall (el 15?1 ) unpntl ] BLas W pLS
Jot ke
Alfig ,_th;;...bdr'u,'.l;chl Eolat sl 3 clome o ut o Y
s it oot a5 20Me) Bl 35 ol el s 55 counpadl Ml
Blalt B30 ¢ s (ALO 1 gzl Al (gl Byl St gt (ot hean

Lt
(2048 o 58 o g Ut ot il LW 5 3 p s o)
’ B _padt sl (Ol ey

1S )l ( Jaza yas Boomalt St azS'dly e it el lia 3l
a1 er o) ads iy

et e B mall Aluns (o S el st gt Ot P
AIFIE g 2ol 3 paall hs 51 g (AOPF Sy

(5 uls 2nla ot

WS 2 S (B (s O U ye @ a ) ($55Lg5 szl slual
1ol S p skt

A1 3l b A3yl Ty ad) BSaally sUdalt RS Rip o)

*

\
%

#

2



A rer T -

By V1 s il (535 520 Gipnd) O oME) 505 01 ol o 50
AL Jal aydo Lot g dellal)

=y c;-_,,.,.l!n.,.:kfuiub..-)ﬂl RV ¢ &,J[._J:F,,_..,Jl\.,)l.‘:fui)ﬂ),d
p ahalts OF N B0af o (251,5" ( Jhatnt wnant it asbley Slatalt 2l 1ML )
YY)

e pal 71 ¢ S (b v ey Rie) 5y aaud oS oLt (s
21010 ol Ak atlen Ol2.ST

1 2518 0 ghallts 1P FY Lo (Salazr 5 A cf Nt

D el 5 Baa (v (0 ot plaalt gy s 18530 (B0t L
ZRLLIVE PN TAPL R FCUR PR VP

BIFLY ) Al (ko (0 o sl i el $38) Sl sl el
sl «Colzke (0S5 pasna B Y g Eeginmdt ) (6 s oSS ettt joorat
| ash 50 il

-

(LS St o) o3k Bty LSO 4258 0] 5 3 il 2SNy
AIFFA ot A cnma il 71 25

BUEN oS (5.t

el 2 o ! (i RaNal Al uomd BN 35577, 3215 o
210 1TA )t ado Sodall CaSOt gta amis oy (2940 u’""

Aanlaa < pae Gt o os vuasl)  Jelud! ¢ S0 1 it S PV Byl
2101 ol gk <yt il

U Tt (3 g Y STt ey Bt oy

Bl LT sl Wt sia e ot 57 (ghe O 21 G Y pa) (Sl a5 e

e,
R

&

+*



:.)jﬁbfﬁ[f;’ Mo ;Jl&f&é.;gj

PSS C F PRCTRRRSVERT I ANV PRSI I TE PPN OV
Rl e ‘P:._:.

L ST BFR TS PTN JTPVETY NPT
q‘&«ﬁl}(@[&dl@”w)@@i B polae igild liad 3 &yey
BT g Aubo ¢ TS 0 glalt s

st S s iy g 8505yt pla N 5 &gy

-

O O e a1 pla Yy by I (GSBUN 328 8 GO (e
Gos 3] gmameb e s Sl aus Gedall LSO s s (i el
ol Do 9t 0L o) ot o s Lind 8l Ldd CJoma

(AU gaZeglt oot gl TN coeglt emlimalt s

q3hes (St O h (o o o oren) B aed! it BUI o
102A ol rido cpdilt ta

28R ¢ i apeT3 shod) RS 5 s ¢ b e e SISy 5§ QT
#1810 st A ot 5 5 2k b

P (cpuad ] 925 ) ) Bpa MY By 2 ey gl pdas
1 I8l ks < Suadl s B ( sl
eﬁ|;(gm@'w@u¢nq)wmrﬁwm.ﬁw
2170 ol 2l lroa;t_,s'r,uuh«,:in

(PUN (p ABT szl B oo ot by Nl s il
210t ol ads N das 153K

Aot G35 O 8 o cpuadl e S5 ) (59t ity sle (g
4y yoiadt 2Ll B31al < acue (AYLY

e

s

o

%

.;:c.

By
“



A My TN

el ol (1 st (o eaona) (S e it FRURCII P T

U Rl g ol S ] s 22 ey (AOPY il (5301 (AL a el
FINAE]

Taalr Amkae «(3m3 (RO Syzall cpaonlt o35 BeME) (5005 el gt s
AIPLL ot pls < Glay

e STy 298 Y (paole ) SOy (paia <2 gt L OVRPTET: JUEWEL
£192 U.-&,fl

(A azegll y.,:-ow.::-l Lhis) el ¢ pla s ub-;br-zlzndl Lirs
Bapiall Al ads FO:08 o gendd 531 ot od

”

b, Bt (1S (B N D ke B gy B atorles gd3 0on
£33 o GpeShu o olall s

tha Alae « ima (Aeldl ousne lols: o) Al g )N 9l s 3 algr
il i ol

(AIFEANINY KO Lagall s gandt SN By

O el halandt o) uodtome sl Gosomt oM ot @ sua V! Al
4 IFAS audo ¢ O glodl 22500 <)l gl (01 @,&le

-
(Salalt rpwﬁcx J'J_,..U' U.ﬁ‘,:-

Pt S (o e e Mo a0 3aM) o gl o5 5l (S a1
21711 ot ado 2 pmnlt Bl sy (A9 11 Sl

o dll-

£

it

w

¥



R e S5

apiillus o M by S Mt ¢ STEW il Sl ) o V) ol Al
(LW

rszuw',fp.uww Wl sy 815 I ot 5 B I 2 A0S
A1F e )t Ak M Olass

L3

>
3l 13 iy ey ((SHI o8 5l dara) (B S ek S b o 5!
Anglan czog oS (Bun gt AT tlugr a8 0N) Bk gyt e gl (35 3 i)
A0 0 puds o ggia

2 .
Y madt s (Ras (AU AT Ky VN a0 b i Seadd el ot
G O et uole
TN ke § 50 Fnsdne (GSunom s ung 3 ases) (Suary <1 15 Slan 8 00
. Y- T4
VBt o it BNl Ml Rl o g il
(a1, g Y12 g e ety AROT S5l

P
(el 3 Sl o o 23S W) Slesdl s (RIS s Bl L
INLE P PRI Ppgn
Aaks taS Oor ptan (R VAY ¢ A ol o et oaona) A Azl )
INIZERT
Sl 03 g (B33 35 2 ol e Ta) 392l el Linn
FILEL N Y NP MR

1890 cOyr e o Sl tlal 1 10:0p a0y Sy sy

#*

%

¥



= Husi g p ™A T =

2
#1007 ot Aubs Sy S pn Y et slims s c(6A5 1a)
)y Akt oy qin;,a;c,.my 2SN gl 7 )b L 51
&Iy d_ﬂﬂ-_-.bc;h.'i(@uﬂl

g
Wl Qs Sl Sl e Mw P LN UL ) SS-EE3- S O
Al dj'ﬂ,b:ﬂh)‘hu;ﬂr\bj)ét(@w)ﬂ'

Jl ko < ad N Mt Bl Y e spams Rl o plul Jslazs U‘f daew

¢ 9AY

FL‘:C.%TEJE,J' E),.-u

sty U.{l Cpar

IAT el o at B gm

AS:cyl 38 Ergu

Eailatl § g

wigllas Zie 2615 adlya (a8t el S g3 5Ot st Susta U g
Oy Y i (Salu a2y S todone danter B Y e S
P30l (o) (Blowat (1 Eaai MY O ek  Slomt ants ot i

&

Sy
B! 313 M Aot ) gy 2 et ot Db A (Salall 7, 5
hpndd o)t 9
ST la s s 03 gl O35 Ao 33 o (s (e il (ol BBt 7, 5
Toadal)

.;:g.

*

.;"g.

&

Al



= Suzig s ~rq o

(ks oeasme o) Sl mie 12

a2t bl sl e pla M omien () 31 e i) 2
O madl s < ez (ua ! e oy pst S

ol 43500 2598” CHESTy (Ll VY pran 25Kl R I TR P

“P

L N (5 el rlomamdi Cn [\J....-og.u:di_gl) O eadd] r[\J...-w
Bl S (I bl (2 s st gy (6l 5l s

b
(A7 ¢ ol (ot Ol (el oSN 1l

F
P9 O o 5 3 g ol ey A il il e
21710 Jal g < aMu Y il s (a1
Pl < g1 S s LB I s %S el o A 558 e (53N 50
’ e st
22 4550 (1535250 s a5 B Y3 ppdall ) (5525 gl s
Ol siin ¢ g g0 oy gus OF 01
315 okl analor cabs ginsue aitislls oo 50l 3 ais
O 0 ml ol inaon M (8 Rynalo (503 AT 3 3l gt
(193 Auds 35 aad) o) 429 e (il

s

()

u..,f.f wal redy e BY go cagined ) {80l

*
%*

&

5



s Moo I

Sily i 215 (rken O Los el Splan) Sl cauyoio U305
S Sl 2| pel o siens

L o s (5 oamae sl V) alegl (ot Aglongll 7 3 il s
Qo 475 ald S

Lagalt 42Sn B al i) (SN | pomy (5 et ) 3N Ul 7 5.8
i et

JUETTI TPTEITRon (e 3 aadn ap ) (Lo I cazhaly | pahas MY ailt

A3 gl (Soraedl ol (Mo Aeddty ool dguaact (§alilt
LAY ‘-,,m‘omﬁ,;&xuag,n

BITT ps A vt 4535 eaidnS” eSSt skl (o Bl <3y, SCtall {5tz
B eladtall fata | 1 il

s N gy ilt
cu&mc,.wﬁu(uswuimw@hu&q)usm anMia gib
SR LLAN FUS §-1 W)

Q.
rer 30 o -Vl s W gl | pali)
époﬁwl G o0l e uaa (o e el gyl 5o} gl (gt o
#1RL ot mdy ¢ il s is g (P
oyl gl i 110wz 3

f194 ot Bola Y Rakan &y e calindy ( ghomidl ()  gondl (S aaBY (p g
<

AT e (BT ITF o ol el S glomall ke (o Juslamly 1 jot cslisit ChEST
(ITIEY BIF A pgs s s M e

*

*

o



= Fusig? ] 357

3 3aoa 1 b (o dliles S ) pLay ot ol ma 550 528
Rl Gealall TSN s g e (e + gzl csboatl) 2l iy 33 e
AlFIA st

Ol S ale | IAT el < b ) gt s b s ) el blan "
(P8 (T hams e o) e 05 U5 s 5l iy LS
#UAAT sl Adds ) il et (papn ¢ 2t S

LR RTC A WY PO v ' I FYVE V- PR Jolste S oy QS
#19AY sl

P18 Lol s (B! Al e oot o3y gzt et 3257

O Lo s ) (S3)am) LS il s oot pISat (Al adidt JiS
298N 50 930 50t 33 e s9m Y (S aly 0

e 1Y el tats ) S

sgandt (a1 401 Jeza) s (o smain Saadly T ygd epLailt BLAS
A A B g Sl dagke g alt

Akt (9 gy _yas sy A (SO Lot Sl s 3 LS e
Pl 82 (LA g yocdl (o 5 a2 It g
’ AlMes a9y b Edypsd!

(FFOIT) A1 F g 2 ¢ NN LS gy T Ralud oyl o SIS
(141 Bl sl i i) (gl S s o L a2
A D oSt B B S 35

J

P gt ot W] 13 o 1 | S gita gt o et (ol

AIreA gl

.g'c.

%
+

\
%

%
&

%



= Fas s rar TN

r

(..Mo/.ru‘:,_.ejlﬁfﬁ|u@;o¢udl 23 Bty e Zeg (0SS Aama *

AL A4 f_u,!.,bn.,il‘&l? Ol ey 0

555 2/FIY PR3 &/t < matud) suat :U.-Lyﬁ aEiN mamedliona
(P! Woma 8 aolae 2gid Uil 5 & pmy” all gy

“Foige G s ol pusladt soult sl Bsut u..-ﬁl... N PHHIF PESE- (S
MIEATSOINE

Pl LSl s gl (Rl (7 i) bl ! < eaSTi 7o il
Al

APL e isgmadt (R o st a0 RS Lo (2l G 5 gama

AiFAF et s
.Q,ﬂiwlja‘m,)ﬁ:@smuﬁmJﬂwl w,;gu;,wuia‘@

uﬂ.ids.-,}tdswfﬂ_sftjhddoﬁ&)lul;:@tw;wurhwtbﬂl
Cro Aot oty Ll L2pa a1 FF T (105 p Ber p 20 o laat

Pl g gandl (Reaed o daart e MUY P} BT (2 (B9AN S g s
AIFAF sl o« ol )

el 1> 023 o (ealad] | g 20 s ALY et it Lol i
RO g

(2128 gzall e W i (32 s pLa Yy om0 5 30a)
A0 ol mab cdpakall QS s 0rs up

(255350 2 cpodt v LS5 ot ple Yy (S0t cpdigadl 748 5 prim gt

UL PPICITRon

W



= Az s Mor e s

oA A3 a2 et (2917 Szl s o e UK PR
Al uﬁ\_)...:)ﬂ

G o e g bl a5 i W ik 7,8 5 Wl e
(YU B1019 0t 2ol Reatall S s 203 e (1 224 Szl

AT 8 S g ot o pualidl syl Al E1aud) TP R EHF FESE-IE
(1) Qoo ¢y oSl Bl Riguad o L2801 gkl

#1908 ot mado c39) Jlaul s 930 cuu._i‘,sq,:gﬂokp_plw:oum
|rL:Lpr,,w‘qsu‘,.:Su..gu,;y.ou,m.M_...,i,,‘,'.ml,.:.h..
IR #1900 oy pds el i cand <538 Y ¢ guol ozt S Slilas
“Onl e Olate a8t ¢ a1 Bl 5§ solaa)l R0 D lata St
FILL Oy AT U

suur.,;t:!«fu...

O oss hivae

2O 000 3 228y (gt ol ] o) g ] e gl
iy QLS ens bt 714t <215 (ot B Y 30) (5 935 01 s gaone
SVt odnadt e 9 M a0t B MY & i e

_:m'q; a2l ST O laadt 8131 (18:() 3 g i

I s D9 50y (740 St o Gana) STt Sl e
AT LNt

N L prev

et e s oSty (gl ol pa M1 e (plelh g Aoadt B e
Aalret ol ado Beallu Mt BN sl ey (P e Sl
B AN Bl on vz s glt ey | STt ) ot h gt ot

(..IN“'-

'3

¥



= FaEgE ~ar IV '

(—ar f‘\'j’Cﬁ‘MO‘wTO'!U'L‘MH')l'PCﬂ‘ ru_l.n.hﬂ 9:“

ATFDe 8l ks ¢ an By puidt Rlall B3l (7 YA/AY
585 ot e ol ols S it 5 paalt v paall o 5 B k)
oA IS U e g (AT 1Y gl (55,0
6 3 allous 5y ol JSea Aeiliar Vi Rpslai Y winllainst L g ya
p1aAs B all Lagill s ais e (JSed

o
G a3 llones ame et coue Jlais oMl ke 3 pmnn
21O TA Jat A Gl M A ol (TP u”""‘"
BT Raalalt )1> 4 g sl o (o il ) aadl BSLS Y1 5 930
B3t 15" (gt ot ot by (s it s o WY il
AITIA o g prds Apatho ) o lally OF A1
(BIF00 p e S8 GBI puoa (g M (0 Uara) SE 3 SV s
o el g o ol ead) e M etz 74 N izl B
R B PERYN P IR ER

St el 3t ol Gl oM W AS) Skt nzidl as Ltugil
oy 48n (OUST S (a0 dr U,,...n (lek all

www. KiteboSumnat.com



Ry roo RION

&

¥

- English Books

A

An Introduction to Islamic Finance

E

Encyclopaedia of Britannica V:3, p:722

F

Footnotes on Introduction to Economics Principles

G

Glossary; Banking and Finance, Englibs-English-Urdu, Shakil
Faruqi Student Edition, State Bank of Pakistan, Institute of Bankets
Pakistan, Lahore School of Economics

’ H

The Historic Judgment on Interest, Usmani, (Justice Muhammad
Taqi Usmani) Karachi, Idartul-Ma'arif, i stedition, 2000 A.D

|

Introduction to Economics- Principles, Dr. A. N. Agarawal, Kitab
Mahal, 1983

M

Modem Economics Theory, Dewett, Kewal, Krishan, India Delhi, .
Eighteen revised edition, 1983, p:409
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% The New Enc yclopaedia Britannica v: 10, p:595
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% Shariva Standards 1423 AH. 2002, Accounting and Auditing
O-cganization for Islamic Financial Institutions

T

% The Theory of Money and Credit. Mises, Ludwig Von Mises
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