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Considering Maqasid in Financial Fatawa 

Abstract 

This paper demonstrates the importance of employing the intents of Shariah in 

contemporary financial fatwas. It starts by mentioning main kinds of Maqasid, then 

identifying the special Maqasid of money and the Quranic principles that control these 

Maqasid. The paper lists eight ways of employing special Maqasid of money, identifies 

Maqasid of contemporary Islamic banks, and finally cites the weak consideration and 

apparent neglect in the realization of the purposes and intents of Maqasid in financial 

fatwas. The paper presents ample examples on the works of contemporary scholars and 

jurisprudential academies. 

Keywords: levels of Maqasid, special Maqasid of Money, employing Maqasid, 

financial fatwas, Islamic Banks 
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�,,,,�>0�� �,,,, �7���� ��,,,,8���� �,,,,����� ����,,,,����� 	�,,,,0�9� ����,,,,� �,,,,+  ��>,,,,G
�� ��,,,,W��� �
�(+�� ���� ��?d��� .  

 �� ��,,����� �,,�� �7,,�>�� �^! =�,,�>��� �,,�� �#� ��
,, +�� -�,,. ¡7�,,� B,,>  � �,,
) �,,8�
��8F,GH� ��)
,J>� �,8���� ¢�,����� £,��¤�� � �,\ #7,+�) / �¥¦,� �¡
,J�� �� ¡A�,J�� ����8 .

 §��,,,,J�� �̈ FL,,,,�� ��,,,,. B,,,,> �;8�,,,,���� O,,,,8 -Q,,,,�� . B,,,,>  �,,,,����� �,,,,>L) O,,,,8 /(+,,,,8�
��*�
��,,G�� �,, �7���� �,,�>0�� �7,,�9� 
*�,,G �,,(�� _R�,,) < ���)
,,J>� �,,8���� �,,����� . ��,,.�

�#�,,
� �,,8�� ;,,
� A7���,,�� A�,,��R� 7,,.~  ��*�
��,,G�� �,, �7���� �,,�>0�� �7,,�9� �#� `,,8
#�,,
&�G��� ©�,,����� O,,8 /,, � h,,. _,,� ��,,���8 �,,(>� �,,
�� �,,8��!� �'
,,���� ��,, �
8� �

 �/+¤��,,,,� 	
,,,,�¤��� �i,,,,�>  �,,,,��� �,,,,8 B,,,,>  �,,,,���� =�,,,,��� �i,,,,
�3 =h,,,,J�� 	�,,,,�8 =h,,,,J�� �,,,,�+ 8
����8 �
��� ���7��� ��(�� � �7� �(y>� ��U�[8�� .  

                                                 
~ �8�� ;
� �#�
�" .h8FGH� �
W�� _���� � ����9� S�«8� ��)
J�� ����8 �� �
8" ��/��
� ��

� �#0( �

¡~� #�N8A �~�{¬./ 
�7���{���	. 
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 �,.�+�8� _8�0�� �.��8 ��)
J�� ����8 =�L ! _?9�"`3�,�� `8�,]�" O,8 P��� y�,� � �
� h,,�F[�� /�,,
���� 6�,,�� �O)
,,����� ;,,GA���� O,,8 Q,,[� i,,�>  A�,,G ��,,� . O,,8 P�,,�3�� y�,,� ��

�,,,,,,)6�(�?�� D��,,,,,,
��� -7,,,,,,?7�� �,,,,,,��� � �,,,,,,����� A�,,,,,,�� � . h,,,,,,�F[�� /�,,,,,,
����� 67,,,,,,W����
��F[�� �(8�
�� �����>� :�,�*�? �,���8� ��,��R �,���8� ��8�  ����8.{  	�,
�� h,.�

��,,,,�� �P�,,,,N)� ��)�,,,,��8 �,,,,(+0�� �D,,,,� Q,,,,� O,,,,8 �,,,>R���8 �,,,,���8 ®,,,,�8 _,,,,��0) �,,,,(+�� �����
��)
J�� .�(+8 /
� _0� �?78 #��� ��.�:  

 �� ��)
,,,,J�� ¯�7,,,,�� �,,,,��� � �,,,,(�)� A �,,,,° 2,,,,�� �,,,,����� h,,,,(� ��,,,,8���� �,,,,����� �,,,,8�
�(� �8 . _,
+��� ±�+,��� ��,��� O)�,�� ��� h. 2�� �±�:� S�)A�
N�� �(�>[8� 
(���
_,,,����� .)� ��)
,,,J>� �,,,8���� �,,,����� O,,,8��,,,N :�$�,,,�Z ²� �6�,,,� �  �'F³�,,,G�� �,,,��1�

 �-�7,,. �,,� �6 O,,  M,,>0�� �́
,,R!� �#�,,
3H� �,,8�
� �,,��� ���,,��� �,,8��!� �µA9� �A�,,� �
/���� � ¯�
L¶��� ¡·�+���� £�
�>� P��+8 �>̧¢:� ¹�¶� ��89� 	� 3 ����.  

 � /,,
� O,,8 ¯�7,,�� �,,>�f �� �;,�8 ¯�,,�� �,,��R �,,¥� �,,�Z �,,��:� �,������ O,,8 �,,��
 ��
,,G9� 	�,, 3 �,,���8� ��,,8�  S�6�,,���� �,,���8 �� �S�A�,,(L�� �,,����� ©`)
,,J��� 	�,,
��

�,,,8���� S�,,,)�7�� �,,,���8� ��,,,����� 	�,,,0�9� �,,,���8� �S�,,,�7���� �,,,���8� . $! 67 Y,,,G�
_�W���� O8 =hJ� ��789�� ���:� ������.  

 �� 
,,J�� 	�,,0�9� �,,���8 �,,\ 6�
��,,� ��,,�*�]� �,,����� �,,8�� _,,� �,,���8 �� ©�,,�*�]�
��� B>  /0� .  

 -67,,,W�8� �6�(,,,�H�� 
89�,,,� ��,,,��� �,,,W�8 i,,,� #7,,,0) �,,,� �,,,��7�� h 
,,,J�� /,,,0���
 -67,W�8� ��,�7L³�� $! £,��:� 
, 3 B,>  %,���� �¡·�,+���� �,��C��� O,8 `3�,�� ���7���

�́���� B>  	���H� _�� ���
��� _��� �7W� .  ©�,W�8 O,8 �
,[�� /,0&>� #7,0) �,�� ���,º��
 ���,�� ��,�>L�>� �,��+��� ®0,
�� �;8Y,Z� �i,8�  �� _,��� O,8 ��X[��� �\ �W��)� ©KFL��

                                                 
{ � h�F[�� /�
���� ��. 
 3�:  

» �,,,,­� �c7,,,
)
�� .��2�$$$$.
� 3�$$$(4� �$$$$5� �$$$$����
� �$$$��6�� ��,,,,�+�?
 :¼ �h8F,,,,GH� 
,,,0�>� h��,,,,��� �,,,(���� �
~¬¬|�	 ½~¬»{~.  

� i��"�� i���7W¾ ����8 	�  �W�8 ���^ � �6����� O0� �O)��� ��� �W�8 � _R�6 �6����� �W�8. 
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KF,,,,,,L�� ��(,,,,,,
�G� O,,,,,,  �́�·9� . �F,,,,,,� $! ;>,,,,,,W�� �7 �,,,,,,� ¡
,,,,,,� ��,,,,,,�� #�^9� i,,,,,,+8�
 P�3�^� B�
)� �=��3 B�
) D���� ���7�� �7R�� 	F ¿�� �� ��]� . �
,�:� À
,1 i,+8�

,,,�� -�,,,���8 O,,,8� 6�,,,
� �F,,,Z� �S�,,,�?�7��� S�6�,,,���� =�6� �,,,��� �#��,,,�9�� �7,,,���� �
SF8����� S��F��� . �h 
,J�� �́����,� ©�,���Z �,���8� h>�� �W�8 /0&>� #70) ���

�,,,,,������ -�,,,,���8� �_,,,,,
+�� �,,,,,�� h>,,,,,�9� -�,,,,W�8 : �±,,,,,39�� �¡����,,,,,G��� �'�,,,,,� H�
��3���� O)��� A78� B>  #�������.  

 �,,,����� -�,,,. _,,,0��,,,�*�? �,,,���8 h,,,. �,,,U�[8�� . Á�,,,+Z �,,,�*�]� �,,,����� #� 	7,,,>�8�
¯�,,� O,,8 
,,[�� � �� �I�^ �� ¯�,,��� ��,,. � �,,��:� �,,����� � P�,,��� . P�,,�8 �,,"� : �,,�*�]�

 ��,,,�*�]� �,,,����� O,,,8 _0,,,J�Z �,,,��:� �,,,������ ©�,,,8���� �,,,����� � #�?A�,,,+8 ��,,,��:��
��:� ������ O8 _0J�Z �8���� ������� P��8 ��*�]� ������� �.  

 h,(� �!� ��,8���� �,������ �,3A��8 ���R Sy��  �Á! ���:� ������ #� P�N)� 	7>�8�
�,,,,,�*�]� �,,,,,����� $! ��,,,,,
+��� �,,,,,8�  �,,,,,���8 . 
��,,,,,3 �,,,,,�+�&�– PF[,,,,,8»  �,,,,,��:� �,,,,,�����

 �6�,,��8 ¯�7,,�� � ��,,�Ã� ��d,,J8 �,,���8 �,,¥� ��,,G� B,,>  �,,8�  �,,���8 h,,(� ���789�,,�
 ��(��,�7WR O,�0Z �,+.� �g��� ��a� �.�Ä� �(��� O0� ��Q[� 	�0�� . �,����� -�,.�

�,,,,8���� �,,,,����� �,,,,�� � Á�,,,,+Z �.�,,,,° ��789�,,,,� �,,,,��:� . �,,,,�� � �,,,,?A�+8 P��� h,,,,(�
 �,,( �� 
,,J�+�� ±,,�:� S�)A�
,,N�� �,,�� i�,,�7� ���,,�� �,,�� 7,,. ��,,�� �,,�>0�� �,,�����

)
,,J�� ¯�7,,�� �,,��� � �,,(�)� A��� . O,,8 
,,R4 �,,W�8 � Á�,,+8 ���7,,89� � ��,,��� ��,,W�8�
�,(>� ��,��� � ��,��� �,8��! 7,.� ���)
,J>� �,8���� ������ . �,����� 
*�,G � ��,�) ��,0.�

����� ¯�7��� �+��8 	�
�Y� ��>����.  

 *����8 :9�
(:�� ���"
� �����
�  

 y_,,�� ,,. �,,��:� �,,����� O,,8 ¡7,,+�� ��,,. ·�
�¦,,� ®,,� � O,,8 ���  � A7,,��  O,,�� �,,8F��� 7
i,,,����" :��8F,,,GH� ��)
,,,J�� �,,,���8"67,,,�  ���,,,G �,,,+8 A�,,,� ��,,,�� �.�  i,,,� Å,,,WR �,,,��

                                                 
� S�+���A9� �)��� � A��� ��6F��� O)
J��� #
��� O8 S�+��F[�� 
R��� � i��� ¯��0��. 
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 #�7,+�� P�[&�8"�,����� S��
,W��� �,���8."| ��,� i,���" : �,(>� ��7,89� � h 
,J�� �,W����
A78� �
Æ :�,(�� ��,���� ��,����� ��,( ��� ��(�7,¶�� ��(?��A".Ç �,�6�� P���
,� 6A�� < 

�
�:� ������ -�U.  
 ;[��,,,,���� ;,,,,GA����� =�,,,,�>��� O,,,,8 È6�,,,,  �¢¡7,,,,¶7�� ��,,,,. ���,,,,+Z �A7,,,,��  O,,,,�� �,,,,���

� i,,,�� O,,,� ²� �,,,�  �,,,8F��� _,,,[8 �O)
,,,�����" :S�,,,���7�� �,,,��
8� SF8�,,,��� �,,,���8"�� 
� ���¶
��� MG7) �8F����" :����� ��>���� ��)
J�� ����8."�  
,,����� i,,�� O,,�� µ
��,,G��,,y)Y� �A7,,��  O,,�� �.6�,,� 2,,�� �,,
�:� � �,,�> � �,,(+y��� �.�

i,,,,�7�� �,,,,(��Z
Z� �(����,,,,� 6�,,,, � < ��,,,,(�> " : %,,,,�� O,,,,8 �,,,,����� -�,,,,. £,,,,�Z
Z �,,,,36A� �^!�
 �#¦� ��&>W�� #·� B>  ��*���� �)�W��� ��9� �7,. �W�8 B> � : ���,�� 6�,�!� £,
0��

c�,,[��� : ��,,�� �,,��"�,,�� ���,,��� �,,W�8 =�,,? i+�,,¶�9� �,,�Ä � ��0,,�� _,,� O,,8 ��7,,8
/,,> ��� ��,,����". %,,��[�� :`,,��
��� ������,,J��� i��,,
3 #� O,,0É� � 7̈,,¶7�� : �6�,,���� �,,W�8

����,,��� ��". ...¬  ��,,� ! � i,,���8 S�6�,,(�?�� �,,�(���� i,,Z����LZ �
,,[0� ¯�,,�0�� /,,
�)�
�[)��� ������ S��C�
��� ������� � g7�9�� ������� 
 +��.  

��� �,,,8� �,,,����� �,,,����� =�,,,W��G� � P��,,,)�? P��>�,,,W�Z PB,,,&+8 i,,,[� � �,,,&+� ����,,,¶

�(��+WZ� . ¡�7,3� ��,G B,>  �, ·78 ��,����� -�,. O,8 O)
,J � ���,G 6��,�Z $! B(�3� ���

h.:  
~ .8� ��,,,�� �,,,���� �,,,�>���� ��)
,,,J�� �,,,���8 �,,,,+i�� .h,,,. ��,,,���8 �,,,�F� �,,,(��� : #�,,,��

8 �,+¯��!� �i��"�� ����� �� i��
� #��¤L��� i� #������ O8 
)�&���� �i�>  � ��Ê�. 

{ .KFR9�� #�ÉH�� 6�W����� ���� ¹�A .�," #��W�8 i��� : 6�,W����� ��,�� ¹,�A
��3�
3H� _�[��,��� KFR9�� ��(L�A� ���3��
��� #�ÉH��. 

                                                 
| .�L�� �A7��  O��
 .��(<�4� �-��.
� ����(±37Z � :6 �`)·7�>� ��
37��� ��
J��.½ �S~Ç�»~�~. 
Ç ½ ����
�� `?
��~�{. 
� ²� ��  �iy�� O�� .��-=�

� ����(� �<(�-�
� ����(#�+� � : �h8FGH� ��d>� #��
��� �
G�8{�~�	. 
� MG7) ����¶
��� .9��
�� ��#-��
� �-��.
� ����(�
.���� � :�6 �K�
J�� A{�~�	. 
¬ iy�� O��� ��-=�

� ����(� �<(�-�
� ����(½ ����G `?
8 ���»��.  
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� .���,G h,.� ���,�� �́,�3¦� �,�>���� ��)
,J�� ����8 : �,�3! B,>  %,�� i�,
�� ��,�� ´
 À
,,1� �� �
,,J�� K
L��,,� ��,,�� �,,��+Z ¯�,,�!� �%,,��:� £,,
0�� À
,,1� �� �
,,J�� K
L��,,�

�
,,N) �,,8 �́,,�3!  ��,,
+��� 	��,,�� ��,,8Ë� ���,,�� =�,,����� �,,��1� �6
,,�>� �,,)��0�� 	�,,Ì �,,��1�
�́�3H� ¡�
� ;� . 

� .�,,���8 �,,��A� h,,.� ���,,�� IF(�,,G�� �,,�>���� ��)
,,J�� �,,���8 : �S�,,��L�� �,,���!
���3708� �T���� B>  � ��Ê�� �'d�� ��A�Í� �K��3H�� IF(�G�� ���
Z�. 

| .#��,,W�8 �,,(��� ���,,�� ����,,�� �,,�>���� ��)
,,J�� �,,���8 : �,,����� SF8�,,��� ¹�,,¶
� 	� � 67�+�� ����Z� ���)
J�� 	�0�Y� �,+�.. 

Ç .���� `)·7�� ��>���� ��)
J�� ����8 .@ h.���3� : ;,� ��,�� `)·7Z � ����� ���1
 �	F,,GH� #�,,�A� O,,8 P�,,+�A �.y�,, � ��,,���� ¯�,,�¦� =���,,N��� =�
,,���� D,,�>Ì� �6�
,,�9�� S�,,T���
 A7,,,89� � �,,,��:� �,,,�0>�� `,,,+8� ���,,,�>� �,,,��:� �,,,�0>�� 	�d,,,��� �KA�7,,,��� ;,,,� £,,,)
�����

 h,J���� _,��0��� �� �� 
)
�Z� ���+�� 	7��� �)A�
N�� Q,3 O,8 #�,
3H� 
,)
1� �`,��a� �
�*A�L�� S�?��� �� SF0J��� �)�+���� �
����. 

	�,,�Z �,�  
́,,Î 6�,0) F,� ���8F,,GH� ��)
,J>� �,,����� �,����� � £,��� �,,8 �,��� �,8�� .
 �,,,�34
��� 56�,,,���� ;,,,W�� ��,,,� x�,,,J�� -�,,,Ï �,,,8 ��,,,����� -�,,,U S�,,,W�³>��� 67,,,?� O,,,8�

h.� ���F[��:  
 �. �=�(�
�� Ð�L� PFÍ #70) �� ���+>� P�8��� ���� #70) #.  

¯. =��+�9� ;� ����6 ���� #70) � #�.  
 S. ������ �>8���� � /> �� 	� .~�  

-�,,,,,+��� h,,,,,(���� º6�,,,,,(�?��� i,,,,,���� � �,,,,,����� A�,,,,,�� � �,,,,,8�� : �#��,,,,,
�� � �.��,,,,,R�
�� ©#��,,��� � �,,.6��� �� :�,,(��01� �.A�,,N&�G� .��,,.�  i,,�� � �
,,� �,,����>� A�,,�� ��

                                                 
~� ��,,,� �;,,,W��" .�,,,(�>  �,,,8� �,,,U �,,,8 ��8F,,,GH� 'A�,,,W��" ��$$$/��
� �$$$�

� �$$$#0(¡ �Ç #�,,,N8A �~�{|./ 
�7,,,���

{���	. 
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h,(�� 6�,(�?� _,� �� �,�(���� ¯�7,�9� 
*�G � i� �
� �8 7Ñ B>  ���789� . %)�,���
 ¯�7,�� O,8 -Q,�� ¯�,��� ��,. `,
) ���7,89� i,�� � �,����� A�,�� � O  hC(+��� g7�9�

�,,,����L��� A7,,,W�� 'F�,,,R� O,,,8 #�,,,� �,,,8 �! �=�7,,,G �,,,� B,,,>  h8F,,,GH� `)
,,,J��� �,,,��� �
�����7WR .A��,.H�� =�¤�H� i�
0  A��� ��� .�7��,� D��,�� : �&>,W8� ��e,��8 �&>,W8

��¤>8 .D>Z ±0  -�(� . ��,GA����� i,����� /,(��� � �,����� A�,�� � 	�,  #� ��. ®�8�
�.=�¤�!� �.A��.! ��).  

6�A� �,,8 �� ©/�,,0�� ¡A�,,J�� �,,���8 h,,. �,,(+  ���,,&��� �,,����� �,,3�� �^!� 6�A�� -
�,,,.A��� �� �,,,()Ò
1 � �66d,,,�� P��,,,�� `,,,
) F,,,� �i,,,8�0��� i,,,8F� O,,,8 i,,,���1 . `,,,8 �_,,,8������

 �� 
,,J�� º	�,,0�9�� ½7,,W+��»Z� P�,,�(� �,,,+ PF)»  M,,)
1 7,,. �,,Á! ��.�,,���� A�,,�� � Q,,� O,,8
 µ
,,,,¤��� h,,,,����� ®,,,,��� 7,,,,. �,,,,W��� #9 �	�,,,,0�9�� ½7,,,,W+�� D,,,,>�� �����,,,,G� =7,,,,G�

/,,,,,0&>� h,,,,,�����  /,,,,, ¢0º��� c�,,,,,��� �_,,,,, ¢��� �	7,,,,,G
��� 
.�7,,,,, �� B,,,,,¢ �
Z M,,,,,�0� �h 
,,,,,J��
�67W���!  

 i,,�>  �,,��8� /�>,,
8 
,,8� �,,(¢��01� �,,����� A�,,�� � #� �,,���»�,,�*���� �,,���+�� O,,8» 
�� ��^ O,,,,,8 �,,,,,y>� =�+[�,,,,G�� �P�,,,,,�>R� P��>,,,,,G =�,,,,,�>��� �,,,,,��� �,,,,+  �,,,,,,+ �(��&L,,,,,G � �,,,,,���¤�� � 

,,:� #Y,,� 7,,. �,,�� ��,,(���
¢��/,,�(��� �M,,� O,,8� �,,)
.� ��� Á�7 . 
��,,) #·� /,,U ±�,,� =��,,.�
 P���� �� P�y�� � �=��>��� �+  . �=�,�>��� Q.�,� �,+  �����>� h*���� A��� �� ��. #� �!
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S�d��� -�. ��7� �(+)�Û� �_C�8 O�[� 6�7�� -�. =�
�.~Ç  
                                                 

~�/�,,,>�� �,,,�  O,,,� �,,,­� ��,,,���Z O,,,�� .��$$$�%
� ���$$$��
�� �,,,��1 :S�Q,,,� �'7,,,>à �,,,�Í ;+,,,
� :¼ ��,,,�
��� A�6~ �
~��Ç. P�N)� 
 3� �:  

» 
0� Ú� O� ��Í ��)·7]� /�� O�� .N�-=
�
� 3<� S�Q� � : �_�]� A�6~¬��´ �	{½ �~Ç~.  
~|  A��,,
�� �,,�  ���,,� 7,,��)��,,
+Z� `,,� .(�(<$$�4� ��$$K�=<
 �$$/��
� ����$$� ���$$�
R� �����$$= �,,�e�� �,, 7�j �

��¼ ����
W~ �{�~�	 ./�A A�
��� :Ç/~|½ ��¬.  
 ~Ç �� `?
��/�A A�
��� ����
 :~¬/�½ �~��. 
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'. �
� O����( *��0$�5( 
̀$%� ,$�� I�$aUF b$��cR V$/ �5� �-��.#
 �(�-
� ����

�C-(: 

 7,. i,3Y�� ��,��¢� Ý,� ��,)�+���� �7, � 
[�9� 7. ������ A��� � -7?� O8 i?7�� ��.
�,,.A��� �� �,,����� ��,,� H �,,��7�� i,,?7�� . ���,,3 ��,,�7Z � =�,,? �,,8 D,,�^ �,,��)�)�,,�e�� (

7,.� ��.
�̂  ���
��" : ��)
,J�� �,���8 #! �,� ��,G���� =A6� ��,W�� �,��1 � _,[��Z 2,��
 	� S�)A�
,N�� � D,�^ #�,�� =�7,G ���,��� _,
+��� _����� ±�+��� O)��� ��� $! �6�)
 �i��
,,,,J� 6�,,,,(�?�� �8F,,,,G #��,,,,N� P�A�,,,,�! ¡A�,,,,J�� �,,,,(>�? �S��+�,,,,
&��� 	� S�,,,,�?���

¼��+�G�� ¹�¶� ". ...H� S�,G�0�3��� A��×� �� �
8 �+. _R�)� �9 ���>,
�� �� �,����
 B,,> � ���)
,,J�� ��,,�  h,,. 2,,�� ±,,�:� S�)A�
,,N�� �,,�� B,,>  �h,,(�� 6�,,(�?� �� �7,,��

iZ�6� � i�7>G� `��a� KFR�.  

1.  �
Y$$$$�( Z$$$$�
d �$$$$��5R P_$$$$
� �-��$$$$.�
� 9�$$$$0�
�� �$$$$��"
� �$$$$����
� O�$$$$���(
e��
�: 

G� £,� i3�� ���*�?� ���R� �8�  �¥�� ������� ¡�73� _�� O8 
��̂ P�,��� �.A�,N&�
���� ��,?d��� ¼��+�,G�� �+  �.A��� �� �,,+_) . �,��:� �,����� ��, �
8 h,N��) 
,W+��� ��,.�
��Y,,,,
8 _,,,,0� 6�,,,,(�?��� 
,,,, +�� ��,,,,C� . £,,,,?� �S�6�,,,,����� 7̄,,,,>L�� /,,,,0�� �,,,,>�Z �^¦,,,,�

���)
,,,,,J��� �(,,,,,W*�WR� S�6�,,,,,���� �,,,,,���8 $! S�,,,,,����� . �� 
,,,,,J�� �,,,,,G��
��� �,,,,,>�Z �^!�
 S�,,,,)�7����,,,,(�� i,,,,)�.� ¡
,,,,J�� �,,,,���8 $! 	�,,,,0���� 	�,,,,� ��,,,,8���� . �,,,,���8 � ��,,,,0.�

S�,,¶������ ¡7,,���� �,,���8� �S�,,&��+�� �,,���8� �S�,,�7���� . ��,, �
8 O,,  �,,¤) � ��,,.�
��Y
�� � ������� ���:� ½7W+>� ��*�]� ������� ��8���� ������.  

�,,+��j �� : 
)�,,�Z º̀ ,,+8� ��,,�� �,,�� �,,W�8 y�,,  O,,0É B,,>  �)�,,J�>� P�,,&?
8 P�
,,W+  �-
 #7)�,,,,,�� B,,,,,>  M,,,,,��³�>� P�,,,,,&?
8 P�
,,,,,W+ � ��)A�
,,,,,N�� Q,,,,,� ���F(�,,,,,G�� #7)�,,,,,�� �,,,,,��
 �,,,,��Í �,,,,�3�[��� ���,,,,�� �,,,,�� � ¡A�,,,,J�� �,,,,W�� �6�,,,,N8 $�9� #9 ©�,,,,)7�+��� �)A��[�,,,,G��

-67W��� i� �86�R.  
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7. ���=:� M��Fd �5� �����
� O����(: 

�,,����� ��,, �
8 �,,3�� �^!  y#¦,,� ��,,(+8 ¼��+�,,G��� �� 
,,J�� ½7,,W+�� /,,(� �,,+  �,,8·� 
�(���,,G7� ¼��+�,,G��� �,,
��9� =�
,,?! �,,+  $�� ¯�,,� O,,8 	·� D,,�^ . A�,,N&�G� #�,,� �^!�

 ��,(8�0�� i,��� ½7,W+�� /,(� � ��T)�C���� ���
̧ ¢&,��� ��&L
�� S��4 O8 /W�) ������
 �,,8 �
,,[0� P�
,, 3 �£,,?��� �,,�4 �,,
��9� =�
,,?! � 7,,(� ��(��
,,� Q,,¤� �,,
��9� D,,>Z �
,, �Ö

�(�¶�78 Q� � `¶7Z� . �Q,[� S��,� #�,�� � �O,
�� =F�,�� B,>��� /���� O�� 6�?� ���
 ��hG= SF,N�8 � i¢��&,�� `��Y,� ���,���� �����,G� �,(���  #Y,� �7,��� $! /.æ7,] �,(y>¢,��

 P�8�0�� ��)
J�� � ��,���� 'FR B>  S=�? .,Á! ��)
,J�� #� �,������ �,
��9� M��,Û �
�.����8� ��)
J�� /¢0 º� O  ���� /�Z 2�� ���G����.~�  

� ¡7,,,�7�� O,,,8 P�,,,��
.�  �#¦,,,� ���,,,G����� �� �,,,� �>�� �,,,)
.� ��  O,,,8 P�Q,,,[�  �70>,,,G =�,,,�>���
 P������,,,,,,G� �0>,,,,,,
8  /,,,,,,G� i,,,,,,�>  �7,,,,,,�>��"#�,,,,,,
&�G��" .
,,,,,, +�� �,,,,,,¤��  S�,,,,,,���+�� O,,,,,, 

 �>L,,,W8 �7,,,� �,,,�+���� �,,,)7¤>�� SF?�,,,
���"#�,,,
&�G��"�C� ��,,,8� �i,,,� y#¦,,,� � � �,,,Ã 
 y#� i�� D�  ¢D��
8 �O)�(�a� =�(����� ��*Ë� �,(��! #��C>) �)6�(�?�� ,y�>� �¥70>,
)� �

��)
,,J�� �,,���8 ��,,Ö ���,,G��� �� �,,� �� S�,,�
Û� S�?��+�,,G� �7,,(?��� ,, ¢Û� º
�(��,,W8 	 
�.� �7�� ���L��� . �  �� �,�� #�,�"#�,
&�G��" � ¨FL,��� 7,. P�����,G� 
,[�9� `8�,] 

�D��,,
�� -�,,. O,,  Q,,���>� 2,,�� �,,
�� �,,����� � �7,,G ���F,,W�G� �)�,,���8 D��,,
8. 
	�,,� O,,�� _,,�3 �,,��� -Q,,�� ��,,�7� �,,�(8  ��,,)7�  O,,  �D,,��8 	�,,8¿�"��,,� 
́,,��� O,,� Ô�,,�� :

�7,,�) /,,G���� O,,�� �,,�Ï :D,,��8 ��,,� : O,,� Ô�,,�� ��,,� �#�,,
&�G�� /,,>��� A�,,J � ��,,
Z

́��� :G�� ¢£>�� #70) />��� � #�
&� ������ O8."~�  

§��,,,J�� ��,,,�" : -�,,,N��8�]#�,,,
&�G�� ��[  �¡7,,,?
��  _,,,G
�� ����,,,G�� À�,,,�Z $!
 y#¦,,� ���,,���� B,,>  ,, ¢JZ� i,,��^ 6
,,j $! `,,?
) Ü O,,
&�G� O,,8 Ò( /,,>  �,,8 $! `,,?A �,,Á!� �i�

                                                 
~� �)·7]� /�� O��� N�-=
�
� 3<�di+8 c�[�� =�]� ���R ����G `?
8 �. 
~� �,,,�Í O,,,� h,,,>  �	�,,,� O,,,�� .3�$$$%�:� 9
$$$�  �$$$� 3�$$$%�4��,,,��1 � :�
.�,,,��� �
��,,,� �,,,­� :´ �	�,,,8H� �,,,��L8Ç �

½�|�. 
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 _*�,,,,
��� ��,,,,¶�
��� =��,,,,�9� D,,,,>Z ��,,,,[8� � �,,,,>�]� � ¡A�,,,,J�� �,,,,W� O,,,,8,,,,N��) 2,,,,��h 
 P�
,,8� �,,(�� ��,,���� y#� �! �  £,,>? �� �
,,R� �,,(? O,,8 �&>,,W8 S7,,� $! �6�,,) 
,,89� D,,�^
D��� ��
�8".~¬  

;. f�.
� �C� M�F ��
� g
�K�
� b#c( O����(: 

 �_� �+. � ��  O,8 y�,� F,� ��� 
,� �,���8 �(�,�7� �>G
�� ��W�� ¯�� � _R�) �8
#�� ��y>� �S�&Ò?
��� ��69� O�¶ �(>�?  �6�,(�?��� %,&��� ¡7,¶78 � 
,��� #�08 �U

 #��,,,,
�� � _R�,,,,�3 #Y,,,,� D,,,,� �̂»�,,,,(�?�� �,,,,�� 
,,,,)
�Z �,,,,+  �,,,,�(���� S�A�,,,,��R��� S�6
�,,+0���»  �,,)7�Z� �,,(����Z� ��8F,,GH� 'A�,,W�� �,,�
Ö �̈,,°! � �(�&>,,W8� �,,89� �,,?��

��,,,,,�>)7���� �,,,,,G��
>� �,,,,,)7�+���� �,,,,,� ���?�� A�,,,,,�×� h,,,,, �
3 #�� ��,,,,,(�3�08  � 
,,,,, +�� �,,,,,+ 
 P����!� P��>G �(�� �
���� 	�0�9� .  

 _,,8���Z �,,(+0�� �¡�
,,J�� µ
,,¤�� S�^ S��
,,J�� � �7R�,,�� ��Y,,
8 P�,,N)� D,,�^ O,,8�
 P�¶�
�! �� P�¶�d�� 	�
��� P�3���� . �Q,
���� ���,G9� /�.��, ¢���8 �i��
,J� D�^ ��·�?� O)����

,,?�� =�7,,G �D,,�^ $! �,,� ���� �,,8���� ��&>,,W��� �,,�8�:� S��
,,J�� -�,,. 	�,,�� $! `,,��a� �
 �A��[�,G� =�, � $! O)
�[�,
�� A�¤� �?�� �� �S��WZ��� =���� =��
(0�� S��
� _[8

�Q¤W�� /��
R�8 A��[�G� O8 /(+Ò0É.{�  

>. h=�
-
�� �+W�
� ������: 

,,0� �P�,,8·� P�
,,8� �,,\ �,,L�Z
�� ��,,W��� 	�,,0�9� �,,���8 $! S�,,����� #�,,� �^! �,,�Ñ h
 �� �(�&>,,,W8 M,,,�Z � S��
,,,W���� ��,,,��9� O,,,8 P�Q,,,[� �#¦,,,� �i,,,8�0�� � ¡A�,,,J�� �,,,���8
 � ���>���,,,
8 A�,,,�4� £,,,��7 � S�«,,,8 �,,,U #7,,,0Z _,,,� ��,,,(�>  /,,,0�� �,,,�� �,,,+  ���,,,
�8

�,����� �� £,)
��� O8�,�� . � ��,,
�8 ��,W) < �i,���� i,,�)��� � �&>,W8 
,89� #7,0) �,,��
i,�«8� i,����  . 7,0) �,��D,�^ ±,0  # .
,�9�� /,C�� � g«,�� Q,¤��� #7,0) �,,�� . �i,,�> �

                                                 
~¬ �§��J�� �����
�
�´ ����G `?
8 ��½ �{�|»{�Ç. 
{� iy�� O��� ��-=�

� ����(� �<(�-�
� ����( ����G `?
8 �½{�|»{~�.  
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 �,,.e��)� �,,��7��� £,,��7���� S�«,,�� D,,>Z '
,,J�
) #� y�,,� � ��,,W��� �,,����� $! 
 +��,,�
i,,,�>R � 67,,,(�8 7,,,. �,,,8� �$�,,,�Z ²� O+,,,G £,,,
� . A�,,,�� � B,,,>  ®,,,�) 6�,,,(�?��� /0��,,,�

 P�,,�8 �«,,��� ��,,�� .§��,,J�� ��,,�" :
,, +�� �  P� 
,,� 67,,W�8 e,,��8 ��,,��9� S�«,,8 �,,3�� �
 O,,  �A6�,,W�� ��,,��9� O,,8 _,,�� B,,>  /,,0Ä � �,,(�a� #� D,,� �̂ ©�,,���à �� �,,���78 ��,,��9�

_,,���� D,,�^ i,,��! ���,,) �,,8 $! -
,, 3 �,,�� �! 	�,,C�H�� �� 	��,,�H�� ;,,�>0�� . #7,,0) �,,��
 P� �
J8  �Z i�� �&>W��«8 i� O0�� ��A�Z ��
�� �� £>C�
  �� �,8 'F,R B,> i,�� �,W .

 B,,,>  �«,,,8 i,,,� O,,,0�� �i,,,� `��,,,+Z �&>,,,W8 �� i,,,+  Y,,,J+Z ��,,,
�� �¡�
,,,J8 Q,,,� #7,,,0) �,,,��
D,,�^ 'F,,R . �� �^¦,,� i,,�� �&>,,W�� ¯FC�,,G� �6� �,,�
� ��� �
,,J��� ��9� � �7,,��� �,,>�

 P�,,,,,�3�8 ��,,,,,. #7,,,,,0�� ��,,,,,(�>  �,,,,,)�Z �� �&>,,,,,W�� ���,,,,,
Z ��,,,,,
�8 $!  �7,,,,,��� KF,,,,,�! O,,,,,8
�� �
J��� . � ��,
��� ¡����,G� �6� �,�A ��� �
,J�� 	�,�� c�,[�� � �7,��� �>�� �^! D���

�� �
J�� 	��� �7��� KF�! �W) F� ��)�Z �� ���
Z ��
�8 $! . �,(�C�>� ��,j 7.�
 º¤�� 67�Í K���� ¯�  i3� �! �6A7�� £�� y£� ��)
J�� ����8 B>  ÕA�?".{~  

�+ 7¶78 � i�>[8� O8� : ·�7f �7���� Q,� S�,8������� SF8�,��� O,8 B��Z �8 _X�1
 �,,,,,
G�8 $! �,,,,,(>)71 �,,,,,W� �,,,,,)7�A �,,,,,���8 �,,,,,
G�8 =�
,,,,,� �,,,,,+  �P�,,,,,���8 �.�,,,,,��+Z� �� 
,,,,,J��

��8F,,,G!.{{  �,,,
G��>� �,,,� 7+�� �,,,>�+�� 7,,,.� �£,,,�Z
�� �«,,,�� $! �,,,(�� A7,,, +8 �7,,,���� -�,,,(�
��)
J�� 	�0�9 ¡7NR O8 i�>  ��W�G �8� ��)7�
��.  

 *�-��� :�
��-��.
� ����(� ��(<�4� i
5  

�,,,(���1 $! B �,,,�Z� ��8F,,,GH� 'A�,,,W��� ¼�,,,+Z �Q,,,�� £,,,��L8� �Q,,,[� ��,,,84 I�,,,+. .
 =�,,,+�� �,,,(���L) O,,,8 �,,,@� �PF�,,,W�Z� �,,,>� ��)
,,,J�� �,,,���8 �,,,��1 �,,,(+8 
,,, �+) O,,,8 I�,,,+(�

,,� 
,,���� B,>  =�,,N���� �,,��+��� �,��&�� �.7 �,,) O,,8 I�,+.� �i,,Z6���� h8F,,GH� 6�,W���� ;
��,,,�>���� �
,,,W�� ´̂ 7,,,�+�� O,,,  ���F��,,,G��� �,,,����� � �(>C��,,,
) /(,,,N��� �;�>,,,
�� .

                                                 
{~  �§��J�������
�
� ����G `?
8 �´�½ �~¬�.  
{{  /,,,�A �7,,,���� D,,,�^ � 
,,, 3�)~Ç/{ ( /,,,�A �7,,,�����)~Ç/�( ��,,,�e�� ���,,,+� �
,,,J  �,,,G6�
�� �A��,,,�� O,,,  ;ZA6�,,,W�� �

 �Q� �S) 
��~�{�. /7�37) ~¬¬¬	(  
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 #Y,� O,8 ±�,� �(,N��� ���8F,GH� 'A�W�� A���8 � ±�� £��L�� -�. 
[�� #� yO���
 #Y,� O,8� ��,������ 6�,W���� S�A�·�� S�,870�� #Y,� O,8 7,. _,� �PF,�� �,)A�C��� I7+���

��� �)��
�� I7+����)A��[�G�� I7+� . y#� /,>�3 O,Ñ�  ���,�� �,��3 ��8F,GH� 'A�,W�� �,�
Ö
 �,,(�)
�» P�,,87� »  �,,8e�8 �,,U �,,*��+8 ���
,,W8� �,,���8 S�,,
G�8� S��)
,,JZ� �,,� 3� _,,� �

�(+8 . y#� ��� �, 7+�8� ��,)�  ��?A�R� ��Z�^ S��7��� �*�7  �(8�8� . S��0,�H� O,��
 �,8! h,. ��,(8�8� �,+0��� �7>�� O8 P�Q[� �#� ���8FGH� 'A�W�� �((?�7Z 2�� S��A�����
 ¡
,J�� �,(>��) � �,�373�� �7,>� �,8!� ��6�,W���� `,��7�� �� #73�,��� �(>��) � �� 
� �7>�

h(���� 
 +�� ��.  

,8� y#� 	7,>��� O  	7,,�Z ��,)A�Ö �,,�>)7Ì 'A�,W8 h,. �,,�*���� ��8F,GH� 'A�,W�� /,, �8
 �,,,8 ��,,,.� ��L,,,G7�8 �� �Q,,,W� ��,,,?4 � P�,,,���A� 
,,, �+Z �L,,,G7�8� �Q¤,,,� �,,,���8 6A�7,,,8 B,,,> 
 �,,�&�� �,,>)7� P��,,?4� ��Q,,�� 6A�7,,8 £,,>L�Z �,,����� �,,)7�+Z `)A�,,J8 � �,,U7R6 #�6 �7,,Ä

 P����A�� �*�7  .É �8 ��.� �,(+0� ��,WW³��� ��8FGH� �)A��[�G�� I7+��� i� 	7�Z #� O0
– MGË�» �,+�8� � �,8���8 #7,0Z 6�0Z . O)
�[�,
�� A�,��� S�,870�� i,C�Z #� y�,� F,�

 �,,��1 � �
,,���8 /(,,
) �,,Ã ��,,)7�+��� `)A�,,J�� � �,,WW³��� 'A�,,W�� O,,8 ¡7,,+�� ��,,. $!
��789� � ��)
J�� ����8.  

3 #� h¤�+)� �(��,
>�� �(>,�� � I7+��� �
0�� �/*���� �
W�� ´̂ 7�+�� #� P��*�6 
���
,,,,, y¥! �� ©��8F,,,,,G! Q,,,,,� �
,,,,,0��.�,,,,, �7�� �.�,,,,,���8� ��8F,,,,,GH� ��)
,,,,,J�� O,,,,,8 �,,,,,[�+Z Ü � .

 ��7,�
�� �
,W�� 	�, +�� M,�L>Z ���,1 �,Á! ���,a� ��,. � 	7,��� �,)A�]� ��8FGH� ��
C����
J�� `8 i���0Z� iN)�
Z�#�,08H� A�,� �.����8� ��)
 . i,+0�� ��6�,)A� �,�? =h,� ��,.�

 i,,+8 
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�� BJé �+ . O,8 y�,� � /> ���

                                                 
{Ç ��8F,,GH� �,,����� S�,,
G��>� �,,�?�
��� ��,,G�Ê� �,,T�.. ����$$.
� ����$$-�
�O)
,,&��� ��,,8�+�� � :�
��� ��,,G�Ê� �,,T�. �,,�?

 ���8FGH� ������ S�
G��>�{�~�� ½{{�. 
{�  �7���� 
 3�)Ç/� ( #���� ���e�� ���+� �G6�
�� �A���� O  �A6�W��~�~�./�A�8~¬¬�	. 



������ ������� � ������ A��� �            c7
)
�� �­� 

 

\1 

i��,,W3! O,,8 �,,� � �,,�� £��,,�� �i,,��A .�)7,,]� 	�,,8H� ��,,� �,,��" :,,y��6 ��)
,,J�� S�,,�>� �
 y#� B>  �(�� _W�� � �>0J8 B��Z � 	�0�9�".{�  

O8�  _,����� i,+)�8 O,8 P�,���8 P�,N)7�Z h8FGH� '
W�� �R� ·�7f �A6�W�� �������
A�  Q¤� :�7��  �#�67,
��� �,����� S�,
G���� �
W�� ·�(C>� �� 
J�� ����
>� ��>��� �T�U�
 /�
� h.�~|/~¬¬{ .�7���� -�. � =�? �Ã�:  

" P��� :� -F,,, � �7,,,���� A��,,,�! _��,,,G � �,,,T�U� �,,,¶
��G� ���,,,����� =�A×�� S�,,,G�A��
�.����8� ¡7¶7�� ��. � �A6�W�� :  

~.   i�7�� :  
� .  "/>� �¤�� _L8"{¬  

 ̄.  "i��7� � i¶
  _Ä �?�7�� X¢g"�� 

S .  "A�
¶ �� A
¶ �"�~  
                                                 

{� g�,,��� 7,,�� ��)7,,]� .h^_$$�
� �$$���� �$$� h$$#c�
� �$$��C��,,��1 � :��,,? �£)�,,�� /�,, ��� �,,�  :¼ � �́,,(+�� A�6~ �
{��¬´ �	¬½ ��{� . 

{¬ ��A�,,³��� _,,� �Ï! O,,� �,,�Í .P��$$"�
� g��$$� .�,,J86 : Q,,[� O,,�� A�6{��{ #7)�,,�� =�6�� µ�
��,,G�� ¯�,,�� �	
/�A %)�� �/>� �¤�� _L8 ¯�� �±�>����� 
C���{���½ �|��.   

��  `?
�����
�����8 ��� £��W� ¯�� ��(
�3 �&�W��� �.  
�~  � h,,�(���� -��A i,,�
L� O,,
� %)�,,�O,,  �e,,0�� O+,,
�� :� ���,,G Ú� A�,,:� �c·�,,�� ê,,Ä� ��8�,,W�� O,,� �6�,,� � �

O  Q�0�� i�C�8 � c�eL��� :� ��>���L�A����� ����  O��� D��8 Ú� O G � A�:� ���G Ú� O  i++�  �J*� �
O,,  -�+,,
8 � �,,­�� ��)�,,W�� �,,+� : -�,,�>Z �,,�� ��,,PN�� �(,,N�� �7,,�) ��3�,,GY� ��8�,,W�� O,,� �6�,,� � ��,,�  O,,��

�7����� =�(���� .�
 3:  
» ,,�(����h;,,
�� O,,� �,,­� � .$$�C��
� N5$$�� ��$$�%
��,,��1 � :�,,8
0�� �,,08 ��,,L  A6�,,��� �,,�  �,,�Í : A�6 �,,��08

 �·����~�~�. �~¬¬�´ �	Ç½ �Ç¬ /�A %)�� �~~~ÇÇ ¯��� �»�>W�� « ¯��»A�
¶ �� A
¶ �«.  
» �­� O� #���>G �c�eL�� .���%
� L0-�
�_,�7�� �h�>,
�� ��,­ �,��1 � :8 �/,0��� 	7,>��� �,��0~���. �

~¬��´ �	~~½ �{{� /,,,,�A %)�,,,,� �~~|�Ç ¯�,,,,� �»;,,,,���« %,,,,)6��� �» �,,,,,�  O,,,,� ��,,,,���� O,,,,� ²� �,,,,� 
£>L��«.  

» 
,,�  O,,� h,,>  ��L�A��,,�� .�5c=���$$
� N5$$��,,,��1 � :S�Q,,� �c�,,�� c�,,É /,,��. ²� �,,�  ��,,
�� : ��,,,�
��� A�6
~��Ç. �~¬ÇÇ´ �	�½ ��� /�A %)�� �{�� O8   ¯���»¡7����«.  

» _�+� O� �­� �_�+� O�� .�$��  3�$(4� �5$�(�,��1 � :S�Q,� �#�
,R4� ¼�æ�,3A9� £��,� : ����,G
�� �,
G�8
¼{ �~�{�. /~¬¬¬´ �|½ �|| /�A %)�� �{�Ç|£>L�� ��  O� ������ O� ²� ��  �+
8 �.  
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{.  ��(���� �� ����� :���) A
N�� .  
 P�,,�3�� : �=h,,>�� O)�,,�� _,,L8 O,,  ã,,��+�� A
,,N�� O,,  �)7,,���� ��,,�8 �,,�>��� �,,T�U� �,,>��

�� !-F � ��(���� �� ����� ½7W+>� P� .  

»  � i,,,,É
Ö� _,,,,L�� `,,,,+� ½�,,,,W�R�� S�,,,,(? �� 
,,,,J�� �,,,,���
>� �,,,,�>��� �,,,,T�U� h,,,,�7Z
��7���� O�N�Z %�� �h*�+]� #73���� : 

� .  � 6�A �8�
� .  

 ̄.  A
N��>� P�N)7�Z "... 

�7���� S��[�� � =�? �Ã�:  

"O,8 �70,J��� AY,Ö #�67
��� ��8FGH� 'A�W�� �>�  � O)A6�,��� =F,���� �6�,Ì
/��,,,,8����� 6��,,,,G 	�,,,,  . �,,,,�>��� �,,,,T�(>� #�67,,,,
��� 'A�,,,,W�� 6�,,,,1� �,,,,���L8 $! D,,,,�^ �6��

 S�,,,¶�d �� �S�A�,,,���� K7,,,G � 6�,,,
0>�� 
,,,[���� /,,,C� /,,, �� ����,,,
�� �,,,.�7�� �,,,�?�
�
 A�78 O,,8 Q,,�� =�,,? £,,C� 'A�,,W�� A
,,NZ� �h,,¶����� �d,,� ��,,�� �,,Ã ��Q,,[0�� ;8�,,Ê� �,,.6

_L�� £�
� .  

 � �
,,,,,[���� #7)�,,,,,�� ¡�,,,,,�ZA� £�,,,,,
� ��Y,,,,,
�� -�,,,,,. 
,,,,,LR ��,,,,,�
�� D,,,,,+��� 
�,,,,,J�G� <
 S�,, �L� _,,)7Ì � -A��,,� �
,,W�� ·�,,(]� ¡FL,,¶� 	�,,  $! �6� �,,Ã �#�67,,
��� 'A�,,W��

�,,�7>L�� �,,?A���� �,,�>�³�� 6�,,W���� . P��?�,,  -A�,,�� �� �
,,W�� ¡�,,L�>� i,,?7Z /(�,,�� SA�,,��
�6� O _)7���� Q�7Z � -A�6 =". ...�{  

 *����� :��(<�4� l��K�
� ����� �� �jm� ZF

�  

��)
,,,J�� �,,,���� �
,,,W�� =�,,,��H� �,,,�F�� §>,,,
�� £,,,3�]� 
,,,R×� i,,,?7��� �,,, �� . 7,,,.�
 _[��)– P���!» �([&�� �)�+��� 
RYZ� ������ ��� ! M�¶ �.  

                                                 
�{ x)A��� �c�67
�� ���
�� '
W�� � ��>��� �� 
J�� �T�U� �7��{�/�/{���	.  



������ ������� � ������ A��� �            c7
)
�� �­� 

 

\; 

��� ��)
J�� ����8 %&�� �)�+��� 
XRYZ ��8� O,8 i,��! S
,�� �,8 h,�0�� �=�,��H� � �,.

2+,,,,,G � �P�
R�,,,,,8 �! �,,,,,�*���H� S�,,,,,
G��� ��,,,,,� � ���,,,,,? B,,,,,>  Á�,,,,,) Ü ¡7,,,,,¶7�� �#� :

){��� (�){��� .(=��>�� A��Í O�¶ P�A7Í i37� ·��C�) Ü�.  
�.� ��8F,,,GH� 'A�,,,W�� �Q,,,
8 � �,,,����>� h,,,>���� A�,,,�� �� %,,,�� O,,,8 �,,,�8�� �,,,��T

 ��,,�*���H�h,,J8�.� 
8�,,¶ 7,,(� . ¯�,,�� D,,�^ B,,>  �.�,,� e,,���)�� 
,,J�� Q)�,,���( ��,,�� �
 �,,��:� S�6�,,(�?��� ���,,���� �>�,,W� O�,,N�)� ���8F,,GH� 'A�,,W�� A7�,,G6 �,,��[� �,,�)

��,,,,,a� ��,,,,,\ . S�·�d,,,,,���� ¹��7,,,,,N��� ¼�
,,,,,J�� S�,,,,,T� PF�[,,,,,8 -�,,,,,° ��,,,,,�� �,,,,,�7�� h,,,,,��
,,,8 S�,,,�>��� i�,,,J) �,,,8 �! �,,,° � �S�A7,,, Ê���)�,,,����� S�,,,Z������ O . Q,,,� P�,,,�F�3� �,,,°�

 ��Y,,
8 � 67,,�Í)¼�
,,J�� .( A6�,,WZ O)�,,������ ¼�
,,�� �B,,¤LZ� 
��,,0�Z =�,,(���� ¼�
,,J�
B¤>Z� .! y#� ������� D�^ ±0  7. ¯�7W�� :, y¥9 �_���,� �! �WZ � =�(���� ¼�
J� �

 P�,,,8�0�� X�,,,�XZ� ¡
,,,J�� /,,,G�� /�,,,Z �� 
,,,� .,,,J�� KF,,,�H� �,,,��Z h,,,.� 	7,,,���� Å,,,WÛ� h 

�,>��� h,(� �!� ��,¶�� ��&� h 
� _��6 O8 �U ��� F� �h 
J�� . B,>  B,��) �>L��,�

 B,>  h 
,� _,��6 ¢6º
,) Ý,� i87�  B>  B��) X	����� �-������ h 
� _��6 6
) Ý� i�F�!
i,,W�WÛ .�·�7,,]�� �&,,W�� �,,(�� _,,�9�� �/�F8�,,�8 � O)�,,������� ;,,�>0�� ¼�
,,� �,,8�� 

 �_�� P��
� �! �/(��
� �+  #7�>
���  �
� �� P�8�
� P�F� 	 . _���,� �! �,(�+8 ·7,� F,�
h 
� . �A6�,��� �,)
� KF,�! � ¡A�,J�� �,W� `,8 £,G�+�) ��,�� �7,
�� `,¶7�� 7. ��.�

#������� _8������ �'
W���� £
0��� �A�0�����.  
 �#� B�Î �� �,3 $! ; 
,J���� =�,(���� ��� �  �,.Q[0Z� S�·�d,���� ¼�
,J�� �6�,)·

 /.
,,L�� �,,.��)! ²� /(�,,.� 2,,�� /(�)
,,� B,,>  ���,,NZ� �,,���Z 7,,. �,, �Á! �6�,,���� S��
,,WZ B,,> 
�,,,(�>  .�7,,,�) A7,,,��  O,,,�� :"
́,,,�� £�,,,� M,,,�78 �,,,)
�� �,,,)�1 M,,,�78 #!�  B,,,>  �,,,��6�

,,,,X)d�� A7,,,89� ��� £,,,?�7� �	7,,,W��� Q,,,� ¡
,,,J��9 �_,,,C���� 	�,,, � % �# �,,,8  �,,,,8 B,,,>  6�·
 �)�1 O8 ��?��� ��W�� £>?� �G���� =A6 i�N��)���>� ��) �)
&>."��  

 ¯�&,�� ��,� i���,G�� _,>:� -7,?� O8�)�� 
,J�� Q)�,���( QL,
Z � �7,0�¥� /,¥� �
�,,,�8�]� �,,,�>0�� Q)�,,,��� QL,,,
Z �7,,,>���� ��,,,����L��� �,,,�*�]� Q)�,,,��� . y�,,,G � �7,,,0�¥� �,,,�� 

                                                 
�� 
.�L�� �A7��  O�� .�����F+� 3�65
� 9
� ±37Z � :¼ �`)·7�>� ��
37��� ��
J��{ �~¬�|½ �	~��.   
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3 Ý,,� �`*�A�,�� �7" y�,,G £,,� �,�� �,,�)A��� #��̈,,�Z� ¯�,,+Z� -
,0Z� ��,,(&�� £,� �.".�� 
 �,,,8�� ;,,,
� A7���,,,�� g�,,,�� i,,,����� i,,,��� ��,,,�� /�,,,��� %,,,&��� h,,,�� ���,,,[�� _��,,,G B,,,> �

 #�7+�� #�
�)h8F,GH� �
,W�� _,���� � ��,��9� S�«,8� ��)
,J�� ����8 �� �
8(��| 
 #�7+�� P�[&�8 �°"��9� �W��� :)A��� �G�(&��� ��" i,3Y� �,�)A��� �,G i�� '�
  �" `,+��

·7,,,� � �,,,8 $! �,,,(�� �6�,,,) 2,,,�� S��,,,�� � �_,,,�9� � �*�,,,]� 
,,,89� O,,,8".  ��,,,� 'y
,,, �
 i,,,3Y� �,,,�)A���" _,,,�9� � ¡7,,,+��� 
,,,89� � #^H�» �� ��,,,W8 S�7,,,� O,,,8 i,,,�>  £,,,Zd) �,,,�
�G��8 £>?»  7,� $! i,+8 `,+�� �,(�� �6�) 2�� S���� � ���,� �� �/,.� �&>,W8 S�
��� ��
�8". ��Z×� �� 
��� O)��+��� D�^ ��� �
�3 <:  

• �(&��� `*�A��� �G ¼�
�.   
• �(&��� `*�A��� �
� h 7¶7�� A�����. 

• �(&��� `*�A��� �G A��� � ��6�. 

• �(&��� `*�A��� �G S����LZ. 

 B>  	F0�� �° O)��+��� -�. _� �1�)`*�A�,�� �,G (�T�,� �,° �� » �� �,�>� ��
 P��,[8»  O, )`*�A�,�� ��,�(O)��,+��� ·��,C�) Ü ��,�� � ! �,,� `*�A�,�� �,G #� ��,. ®,�8 _,(�

ç��8FGH� ������ =�(�� �+  �(&�� B>  B¤�  
 iÒ�,,�� �� /,,U ¨� �,,�[�&� ��,,�
�� ��,,� /(�,,>  /�,,Î ;,,���� =�,,(���� �,,+3�7R! �#� g ��,,�)

!� �¥��
) `*�A��� $! ��A6�� /U�,¥�
[0) S�,������� $ . h,¶A 
,�  �7,�� c
y��,) ��,.�
i,,,,+  ²�" :�,,,,�� �,,,,�R #� #7,,,,0) �,,,,� �,,,,36· � �,,,,�
�� �
,,,,J  i���,,,,¶� i,,,,���à".�Ç  y#� ®,,,,�� 

 �,,,��*�A��� �,,,�������� S�,,,8
Ê�»�,,,�
�� ��,,,� O,,,8 P�,,,�7R»  ��,,,W�G �� �&�,,,�� 2,,,�� h,,,.
$��Z ²� i8�
� ��  �� �N8 P����¶�.  
                                                 

�� O)�,,�� ¯�(,,� ���
,,��� .n��$$�
��,,��1 � :S�Q,,� �	�,,���� O,,
� 
,,�  :¼ ����,,G
�� �,,
G�8~ �~�{�./{��� �	
´{½ �Ç�. 

�|  �#�
�-
� �� 9�-�:� �+W(� �-��.
� ����( O����(�(<�4� ���K�
� V����G `?
8 �. 
�Ç ²� �,�  ����� Ú� O�� .��$8m�� e$����:� �$� o5$K�
��,��1 � :µ�,)
�� �S7,�� M,G7) ��,�� : ��,�
�� �,��08

¼~ �~��¬.´ ��½ ���¬ .  
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1 2,,�� _*�,,
�� O,,8� � µ�,,�é��� /³,,N��� ��Y,,
8 ��,,�
�� ��,,� O,,8 '7,,:� �,,(�� /,, �0
67,,�+�� �,,��� . #7)�,,�� � -Q�Y,,Z 	�,, � Q,,¤��� ��,,. A�,,�� � 	�,,�� #70,,
��8 �,,+*�(�� A7,,(�C�


,,[� �,,,8� i,,,+8 �_,,,� �,,,8 �µ�,,,�é�� �,,,�� ��&�,,
�� . O,,,8 P�,,,¤>�8 -Q,,,� µ
,,,�� O,,,�� ��,,,. B,,,> �
M,,W3 �� ��,,(���� M,,W3 �,,>���� S�,,�� < �67,,�+��  �D,,�^ 7,,Ñ �� �,,([>� �� ���*�
,,J�� �,,�7�

iZA�
R �?A6 �3�� ��(8 �-�L � ���� Ô>��� �! �&�
) F� .  

 i���� O8 `¶�78 � i�� O�� x�J�� �(]�  ��Y
�� -�.�)SF8�,��� ����8(,y?A� � �
 �,(8�0�� ¢K�,�! �Y,ZA�� �O)�,�� 6��,G �,+  #��,
��� -º�,R�� µ�,�é�� ��, �
8 �&� �(��

�,,,,,0�Y��*�7,,,,,]� 	.�� �,,,,," ;� 
,,,,,� O)�,,,,,W�8 $! �º+�,,,,,
8 ��,,,,,. � 7,,,,,.� : h,,,,,�3� ���,,,,,���
A
N��.��  �,¥70� ���Y,
�� -�,. � �,�(���� `8�a� M�78 O8 i¶���8� x�J�� ºM¸�Î Ü�" �

S��>���� � 
 3 #�6 ��(>[� BN��Z #7)��� #Y� 	���� _�9� B>  ��8�? ���Z". ...�¬  

,,y����� �,,>[89� O,,8� M�,,¶ B,,>  � �7,,���� S�,,T�.� ;,,���� �,,�� �,,+  �,,����� A�,,�� �
 B,,,>  �>L,,,�� �,,,8 �� ��
,,,W�� KXA7,,,��� �,,,���¦� ��,,,)���� ���,,,���� ���8F,,,GH� I7,,,+��� ��,,,�

 y +,,�� KXA7���,,� i���,,
Z/ . ��,,�) #� _,,�� ��,,� ��� �,,)6
� ��,,)�  ���,,�� i,,����¦� SA�,,� �,,��
 P�
R�,,8 
,,89� IA��,,Z . � D,,�^ O,,8»D,,�^ �,,8��8 � ��» �7,,��  Ü�,,��� �,,L��
� h,,(���� `,,�a�

 £?A ��
J  �
8�:� iZA�6 � h8FGH�~�~¬ ./ 
�7���~¬¬��(�� =�? 2�� �	 :  

 P��� : �,,,(���) < �_,,?�8 O�[,,� i,,0>8� `*�,,��� �·7,,� � ��>,,G =�
,,� 7,,. KA7,,��� `,,�� #!
 ��+�� B>  �7W&>� �`*���� Q¤� ��+� �dJ��)KºA7��.(  

 �,,�3�� :*�,,? ��,,. KA7,,��� #! ¡7,,���� � _,,�9� #9 �=�,,�>��� A7,,(� ��,,� i,,�� �P� 
,,� �
$��Z ²� �7�� �����H�: {W�X�Y�Z�[z )�
���� :{�|( `,���� � 
( ) Ü� �

 �� �O)6 =�N�� �D�^ $! �� �6 �?��� #9� ��A7� �� P��W� � ���A�́�·�"Q� �� �.  
                                                 

�� iy�� O��� ��-=�

� ����(� �<(�-�
� ����(½ ����G `?
8 ��¬Ç ��~� . 
�� ½ ����
�� `?
��~{~. 
�¬ 
�� `?
��½ ����~{{. 
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 y#� £�C���� ,>8���� -�,. � ��
�� A7(� #7�+) ;���� �"�A7,� �� P��,W� � ." �,
��
 �,,,,>8���� -�,,,,. � �,,,,�&�) Ü �^! ��,,,,�
�� 
.7,,,,? $! g�,,,,����� �,,,,W��� �,,,,�&�) M,,,,�� �A6�
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Utilizing Maqasid al-Shariah in the Development of Knowledge Economy Policy 

Abstract 

This is an attempt to utilize maqasid al-shariah (purposes of the Islamic law) in the 

development of knowledge economy, especially in setting related developmental 

policies and priorities. The aim of this article is to avoid the drawbacks of ‘knowledge 

development’ on weak nations, especially Islamic nations. After surveying various 

definitions of maqasid and knowledge economy, we first ask whether information is 

considered ‘money’, based on the classic Islamic juridical definition. Then, we utilize 

the concepts of maqasid in evaluating the criteria that the World Bank uses in measuring 

the ‘strength’ of knowledge economies. The aim is to help correct the negative impact, 

balance the unfair policies, and realize the higher values in the process of the 

application of these criteria.  

Keywords:  Maqasid al-shariah (purposes of the Islamic law), knowledge 

economy, World Bank Knowledge Economy Index, the maqsid of the preservation of 

intellect, the maqsid of freedom, the maqsid of universality. 
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Islamic Economics beyond Positivism and Normativism 

Abstract 

This paper addresses the use of the normative and positive prepositions in the 

Islamic economic discourse, based on responses of a sample of twelve researchers, 

using the cognitive method: What is used for? It concluded that the use of the 

dichotomy "positive vs. normative" in Islamic economics still assumes the existence of 

a clear-cut boundary between what it is called ‘positive’ and ‘normative’. The paper 

considers such a preposition as an illusion that exists only in the minds of those who 

talk about it. In this regard, it is necessary to go beyond this dichotomy and restrict its 

use to comparative studies, or when it comes to present Islamic economics to those who 

are not convinced of it, or those who have suspicions of it. 

Keywords: Methodology, Islamic economics, positivism, normativism. 
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19 Guénon, René. Orient et Occident, Paris: Editions de la Maisnie, 1987, 
p. 46. 
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20 Jurion. Op. cit., p. 12. 
21 Lallement, Jérôme, Frydman, Roger, Brochier, Hubert et Gazier 
Bernard. L'économie normative, Paris: Economica, 1997 ; Lerroux 
Alain et Livet Pierre. Economie normative et philosophie morale, Paris: 
Economica, 2006 ; Fleurbaey, Marc et Mongin, Philippe. Economie 
normative, Paris: Presses de Sciences Po, 2007. 

22 Bergson, Abram. Essays in Normative Economics, Cambridge: Belknap 
Press of Harvard University Press, 1966; Mishan, Edward. Introduction 
to Normative Economics, Oxford: Oxford University Press, 1981. 

23 Maréchal, JeaniPierre. Ethique et économie. Une opposition artificielle, 
Rennes: Presses Universitaires de Rennes, 2005. 
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25 Passet, René. L'émergence contemporaine de l'interrogation éthique en 
économie, Paris: UNESCO, 2003, p. 6. 
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30 Abdul Mannan, Muhammad. Islamic Economics as a Social Science, 
Journal of Research in Islamic Economics, Vol. I, No.1, Summer, 1983, 
pp. 53i54. 

31 Abdul Mannan. Op. cit., p. 60. 
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Last Resort and Surplus liquidity in Islamic Banks 

Abstract 

The purpose of this paper is to discuss and highlight the problems that have been 
facing Islamic banks as a result of the absence of last resort. While central banks in 
traditional financial systems act as the last resort for commercial banks and other financial 
institutions, Islamic banks suffer from the absence of last resort services according to the 
principle of shari'ah. If establishing Islamic last resorts is difficult for the time being, the 
researcher explores other alternatives, e.g., special windows in central banks to work as a 
last resort for Islamic banks which should comply with shari'ah principles. The difference 
between traditional financial institutions and Islamic financial institutions, concerning 
these issues will continue to raise difficulties and to present the priority of certain 
alternatives over others. 

Keywords: Central Bank, Islamic Bank, last resort.  
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� ô# 	�� �, "��!	 �� "#$	%�&'
 	��1.�� < ®���%�� 7�.��a�!� e	��#'��� ���� 	��£	Y�M�1 "���(�� t#1.��� ? k
/��+5 c���� 7"����*Q��

X	 �� �1$ e	#$	%�&� |� � ._`� ? e���Y�� i�� k->Q� .&1:  

D X	 �� �1$ R< 6�	F��� ¿	�9M'� .  

D ���+,1 7"����!	 �� "�����	!� w�����+�� 	/���¡ < 2���-� w�����+�� ¿	����9M� ? "�����Y��� e�1$5 @	/
X	 �� w��+5 "�Y< �, e	�(��1 "��	!� e*�V!� :�º tYM �r�1 �� ¦¢�+ 	>Í �	p¡ < .  

D  7�'1.��	< �1.��� e*�
� ��� .�#. �� z	�T���1 7"��!	 �� ��	�F��� 2�-� �'1.�� "�
��
� �1$ ���� .��#. �� $	��%�&� ? v���H 0��N�� 6����� ������1 	��£	& ��	��T� ? 0��%�¥-� ���� 1̧ 7X	�� �



         7"L� !� "��*+, "�^��"��	Q��  �V�� 7 $. ���O 7Z#�] IJKK�/BOIB@       e	 A���1 e�U��& 

 

348 

 @	���� "����(5 ;	���><, R����<1�1�� 0���ª����� "�����#���� "���M�«s� ����#(1I��I@" : 7	�����-
� �'1.����� >;,
|��-�V� 0>���."  

��^�+©�1 p	  ���Y���+'�1 ;	����� "��A�$ �, )��Y��# ' m	��n5��� @	������ >;���L 7
T��+ 	��� 2��-�
8� 6$	�%�&'� @	���� 	��ÃL�# c�� "YQ��1 �e	��(�� �	�f]5 "�A�$ ��� t��-Y��� ���N1 7)�*�+

 ��A	���!�1 7	�<��� Î��q ? v��H ���M 	�
N 7i$	�%�&� "�M	�^M,1 7"��&*]�� 0�
�& t�¡9< v��H1
 e	���-
 �� :���º ? ��	��^s�1 �<����� ? "N�	��V!	< v����� t��Q��� t#.��T�� 0��S�l1 7�	��!� ¤5���<

"��*+8� "��	!� .  
 	���>�5�	���T��  �����< ;����� !� §����	Q�� ""����(�� ¦����&1 ? k
/���+5 t�������"7  "�©���^� �1	����� .���YL

 t����#�
��� ¿�����l1 7"�����!	 �� "#$	����%�&'� "�����(�� ­1.����S ? p	TT����+ 	/9������< "����l�9!� "�����M�#.!�
)�*��+, ������� ��� "���(�� W��� h4 ? ¦��&��� ®��>�¯ "���M	��, ���N1 7v����� p*#.��< )�*�+8� .

 ������ j>���� � .���&1�	���T�� ����±��� e	<�	���¡
-� w�����+�� ? "TT���+ 	/9�����< "�����	!� p	 ���^�ª� p	  ?
e��	�s� $�Y� v�H 2-� p'	Q� 2f�51 7"�(�� ­1.S.  

 ®T��^�� k��M	N "��l�9!� "���M�#.!� >;5 2��-� RQS	��T�� ���� .��#. �� 
��9�# 7w	���^�� ����� ?1
"���	G� "��!	 �� "#$	�%�&'� "��(�� ¦�&�� ¬�ª��� . i��� )�>V9� ? �>.�� t����� k
/�+5 .�&1

	�(�<5 7���	���:  
D � >r���µ  "<	F����+'	< e	���A	G� ¦	T���4, ? "���T²� ����� 0���YL�� 	����1 7"�����	
�A'� w*���]��

 @5 7���4	T!� t��#�
��	< v���H ;	��N5 U����+ �"M�.���+'� 5.��T¼ ����TY�� )�	���� :��� 7v����� "��#��9��
¤	��� �	�G "�(*� "
ª�.�� "�M�#.!� kaT�5 §�· 7"�M	
�ª'� e	&	fT�� "l	+�<.  

D ���<	&��� $����Y�� U	��µ�, 72��[�9�� ���� "���	S .��¢�1 6����� ������ �"����	!� e*�	�� !� 2��-� "
 7	����£ "T����+	�!� "� #�����V���1 "�����
������ "����Ï�T�� .����A1©L 7"����Ïl	s� e	����+�	
!�1 73>�����%��� U�����+1

"���	!� e	�^+�!� |��5 v���< k�-]$1DW���T�� 	�/��1D  �f]©�< ���	�Y!�1 ���^
^�� �	�¹ ?
�	Y �� ¦	f& ? "��	!� e�1$�� .  

H . < j>� � 7v��	T�� 	/��1 7"�(�� i�� kn1 c�� ��	�!� Á T� :  



 (�����	 !� "�!	 �� "#$	%�&'� "� )�*+, ����� ��        ®�	f�� ;	^² 

 

349 

� t��#�� "���(5 	/9����< "���(�� �, ������� . Á�� < k���-�5 	�.���� p	��>�-A v���H ���/¶ .��&1
 c������ "����S$	9�� �ª	����^s� .���� < 7	����Ç	��«��	< U	����L�-� "�������^�� �, 	����/�A	S ������ "�����!	 �� W������T��

	»	T��+5 |���5 ;	��N1 7�	��Y �� ¦	��f& ? 	��£ k��[>� �  ����� .���� "���L	��� e	M	
��¡�� �L���� @.���
 e	��-
� 	
>��+ '1 7"��	!� e	�-
 �� Á T� "l�-µ� e	Y�Tf� �� v�H 
L�� 	�1 7j1�Y��

W��T�� i�� e	N�-+ �� "�A�	s�1 "�-]�.�� "<	&��� �	�² >t¶ ? ;�#.�� :�<1 7w>����� .  

� �Tf< ÆT�������� ��������1 7@	������M "������(5 	/9�������< "�������	G� "������(�� :������ t�����	 ��� @	��������� "����� 
	/�-� «���# c�� ¬+��1 7m	n5��� . 

� t����Q� ������ 7e	N�-����^��1 |�Y�	����< ÆT������� ������1 7"�����( � 6�	����¡G� .����Ð o�T�� : 7:����
f��
 �	���G� ? ������ ���N5 0��� ;	��N 	��>Í �"��x���1 �.�� �� �	���²1 7e	�	��48�1 7�������1 7:��V}�1

e	 
�F
-� "#$	%�&'�.  

 7"�(�� ¦�&1 ? k
/+5 c�� t��� �� ��1 w��+ ? e�V�+� c�� "�±��� e	<�	¡!�
���	] 7�	��Y ���� �< t��ÃQ� c���� e��	���s� $���Y� " p	  	��� �.��Y< 7�	
Q���+'� �, 3.��/# ' p	>#�����

 ���1 7"��	!� w��1 � "�&�^�� "
�Y�� ®�%� c�� e�r�µ��� �� �$	9�+'� �, 3./#D >.�·
0��HD  	�1$ ��]5 �, .# �� �1�Q-� p'	Y�M� >.h o�#Â	�M8� ? )Y�YS @	/+,.  

 É���Ã%o]�	���T��  $	���%�&� ? 	����r�©�1 "����(�� 	���/�9>-] c����� �	����`� ����� §#.���a-� :���<����
	��/ � t���	 ���1 "��*��+8� "Lr��%�� ���� "���<�µ�� e	��/>A����1 7"���<� �� �1.����7  >���� ���� p*��¡L

"��������� "����(�� >t���¶ ? )�*���+8� t���#�
��� . ������ j� ����^#1�	���T�� ����(�� e	���.���� 2���-� "
 2��-� 7"���<� �� �1.���� $	��%�&� 2��-� �p$1.��\ ;	��N 	���r�©� >;5 p	���Ã�T� 7"���>.Y�!� "��	���%�� �1.����
 ���� 7"���<� �� "��Yf�!� 	��» >���� c���� "#$	��%�&'�1 "����	
�A'�1 "���+	�^�� e	#.��a��� ���� |²�����

t���Q� : i����� t�]�.���� �����N1 76$	���%�&'� >����
��� :���A���1 7����Y9��1 7"����	fT�� e'.��� � �$	���#(
 ;�«����� �>�©����1 7Ì���� �� Ñ����-s� "���Yf�� ? "����	] 7Â�	���s� ? R-�	��� �� e*#����q ����� �1.�����

	/#.����� e	��L.����!� . |���� Ã̂ Yo# 7w	�����^�� ������� ?1U«����}�  7�.����!� �r����%& �	�����³ �, �	�����`� i������
�.!� "-#�l1 "f+��� ��]o51 .  



         7"L� !� "��*+, "�^��"��	Q��  �V�� 7 $. ���O 7Z#�] IJKK�/BOIB@       e	 A���1 e�U��& 

 

34: 

 7"���(�	< ��Ã�©���!� �1.��-� 6$	��%�&'� >���
��� �.�� � :��oA��� 7�.��!� �r��%Y�� �	���`� ����1
Æ9������1 :-���^�� �	 ���+5 �����N1 7"����	fT�� e'.��� � ¦	���9���17  �1����Q�� 
#$	����� �Ë�©���� ����� p*���¡L

	���/�� "����<� �� "����	] 7"#$	����^�� . j	���9Ò� ? t���>Q
��L �.���!� "���-#�f��1 "f���+��!� �	����`� 	���>�5
Q���+'� e'.�� �A�� e��	
 r��QN e��	��Y �� w���+ �Ë�©���1 7"���T� p� .����V��� )S	���� ? "���	] 7

 r��² �1.���� ? "���	] 7"S	���^�� e�$����#, :��oA���1 7"����	!� R��<�µ!� e*#���q ����N1 7U	���T��1
"��	��� �1.�� �, "/>A�!� v-� "�	] 7"��1.�� e�.�	^!� :oA��� �, "L	[8	< 7"�f9��� .  

.����� ÃN�# 7������]³ ®�����M	A �������  ;1	����� ��� �, "�����+	!� Ì������ �� �l�������� "�����A	S 2�����-� �	���������
 7"N��V� e	�1��V� "��	&,1 7°��T�� 6�	�F��� z	�V��� :�+��< v�H1 �6$	%�&'� t�	����1

"��<� �� ;�.�-T�� R�< 6$	�%�&'� ;1	� ��� ? �Ã���� "��+	�^�� e	L*s� W�� @.�1 . .��� .�&1
	��/>A����1 e���.���� hÁ�� < �	������ ���� ~	��Q�� t��%9�� "����	!� e	��+	�^�� >°��T� ? "���<�µ�� e

"�L���%!� 	��Ç�1$51 7"��*��+8� . )��N "��*��+8� "Lr��%-� "����L :��[��� ����� �	������ ¢.��h� .��&1
 p*�¡L 7ÆT�¡�!� .�#.F���1 �	���<'� 5.�T� Ñ/����1 7)!	 �� 3�	%!� w�+ ? 	/�M	�� 5>�T��

�� :��� ;1	�� ���1 7.��/}� ���� .��#«!� 	��/�-� R
ª	��Y�� ����< ���� R#$	��%�&'� �#����9!�1 RQS	��T
	Ç	�^S1 "Lr%�� i�� 	#�«� (��<8 �R��*+8�.  

 �1	�� 	
N:<���� �	T��  t��%9� ���N1 70�%ª	%] |��51 7)�*�+8� t�#�
��	< Z#� ���
 7)�*���+8� t���#�
��� 
���ª��l ? "��� T�!� "�����	!� e�1$�� :����
Ó "���Y- �!� Éª	���%s�1 ¦�����M��

c������ e	����S	F��� |�����5 (�����<51  i������ 	����/�-� c������ ��������� |����FS >������ §�����S ������ 	����/Y>YS
"#$	%�&'� "�
���� ? @	/+8� §�S �� 	/L�.�5 
�Yq ? 	/S	À 15 7e�1$��.  

 1w>�f� ���� ��	T t�Q� ��� 7"��*�+8� "Lr�%�� 0�A��� c�� e	#.a��� |�5 �, 	p¡#5 :
��S1 7"���M�M	Y��1 "�����V�� ���l��1 7"���+	�^��1 "���L	YQ�� t����� �� ?���%!� w���^�� ? "��^L	�!� �>.

	» "-�	 �� �$����� t��©� �, "A	G�1 7)!	 �� .  

 	��>�5�	��T��  ;������ t��x 6����� ¬�	��s�"e	���(�� :��� t���	 �-� "��*��+, "����	� e�1$5 "
 ����� "��*���+8�1 "����<� �� �1.���-� °l������ $	���%�&'� "���#	
G e	���}	 � t����4 2���-� U	���A .���YL



 (�����	 !� "�!	 �� "#$	%�&'� "� )�*+, ����� ��        ®�	f�� ;	^² 

 

34; 

 tª�.��< ¿���l1 7"����	!� e	���(�� ¢R��< 	��
N 7W����%��1 "��*��+8� "����	!� "��+.�£� 2��-� .��
� �
 "����±5"	p�����4 	���/�� )���/�!� ¦�����T�� " :����º1 7"#$	���%�&'� "����(�� W���� h4 ? ¦����&��� 6$	���9� ?

	<��� "/T4 	/�L t].� c�� v-� 15 7�.+	9�� "��	!� e*�	 !�.  

 ����M1 p� ����-!� "9��^-L1 7°l����� $	��%�&'� U	���< ? �	��!� "���±� >;©��< @*��+8� 	���Ã�Y# c���� "
 Ô v����-!�D�	���� �1 0M	aT����+D �	����!	< ¦	����9�M'� >;�����L �j��� ? Z-¥�����^� ;	����^M8� >;51 7

:���
�Õ� $�����L5 :����
} >
���S ����� @	��� �� . 2���-� ¦1����V!� r���² ®���^��� @*���+8� ��	���S 	���
N
!� 
�ª��f�� W�-�+ ��� 2�½1 70�	��45 3*�]�®�^�-� "�#��- .É�o-] .�&1  2�-� 0��T���� �,

 "�+.�£	< @	�
��'� ���A11 7�.�ª	9�� 2�-� "���T!� "���	!� e*�	 !� :�º �� )>-¥��� ��1�[
�*G� �	
Q�+'� "�µ< �	Ç	Y�V� �#�f�1 "��*+8� "��	!�.  

 ������� w>�����f��	����T�� §�����S ������ )�*����+8� v������%��� �, 	����p¡#5 : 7"�����±��1 7@�����/9!�
� ? t�	 �-� p*#.< 09��< 0< t�	 ��� 
ª��l1 ��� p��$51 7�.�ª	9�� 5.�T� 2-� "
ª	Y�� e�.�^�
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