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7™,ÐX

eZËgcnZd5ãäZLŠÑb»M¸i«&ÔegZâðZ0Zi~HXZrVä¹ w

�ÎŠÆR~Ÿ™Dƒñ‚—±äŒÛMyZzg<Æ¼ŠZ©â]ÐZ�Zs
HìXikcŸ~ZâxZ1�òÔZ[™ZxòZzg�òÆÃc]Ã*™ÆŒÛMyz<Æ
zZãZ©â]Ðgz¤ŠZãÅˆìX²¹ÐkAè„ÆfÅgZñÃÃZ0Zi™ŠcŠ

ìXZrVä¹�ikcŸ~0ÎyÆƒà-VÃZq„Ñ_Ð;ïŠìX
›Zzg)›ÅÃð¸&7ÅˆX

eZËgcnZd5ãäZKîscÆŠzgZyÑ<ZP±ÆŸ6�
Z‹ZŸ]ZVñZy»Ü�øèfsì:

pÐi·Ÿ~ÎŠÐ0‡âãZzgZÜ¹UƒVÃ£ç™ŠcŠìXZyŠzâVUƒV 1(
ZßßVÔ ÅZµZµø~*»òÆ!̄7gZêŒÛMÈœÆCñƒñZsò

Å<ÔZâxZ1�òZzgŠv�ÅgZñÐƒŠxƒ@`ŠìX ] gÎwZ™x
ÆÜsìX ] g$ðEWÅ(z{ZlxÃÓäZŠZgzVÆfg)*ÇZÅ™)ÿ™*<ègÎw 2(

(z{ZzgwZxg$ðEWÃÎŠÅ°p~Š™ŠcŠì�°ZªÆZ(g~7ìX 3(
°Zªäg$ðEWÅ°p³™Dƒñ�§iZCcìÔz{‚ÆQßßVÆÜs 4(

ì‰ ìXô/ñZzg@ÉÅ¹ÏgzZc]ÃÎŠÅ°p³™DƒñÃZ0Zi™ŠcŠ
ÎŠ»êŠïƒñzÃ¹Ñ¦°ZªäY—Zg~»bCÙ{HìXYè›= 5(
ÝsZ°Ýä�§QzÃ¹Ñ¦°ZªÎŠÃwZxŒÛZgŠïƒñZsòÃcCÃ±Å
Zqg7g^6ÌZ®gHìXtg7g^pŠZyÅikôZã»gƒð¶XYèZt
g7g^%AƒðÔeZËÝsZ°ÝpŠZsòÃcCÃ±Æç}¸XÑ<ZP
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±äÌZLŸ~Zkg7g^6Z®gHìXZk§bŸÆMŠZ[z£œÅÔ
»Zg‚[HŠX
Ñ<ZP±äê™DƒñÜsZqºmÃ̀ÆâCÙ+Zzge°iÅMgZÃ 6(
ZÌŠ~ìXZy~icŠ{Fz„�X»jZ!=ÝsZ°ÝäZLŸ~
ŠcåXp�·†{Ô�gZ”gŸÔ†Z°iZtd-Að EXg~ÔúŠ]Ò3ð IG]‚.�ZÑiCÙ‡CÙ{Zzg
ñ�Š{�ZÑiCÙeZË·G…3Œé Ez~‰Ÿi�ÅMgZÃZÌ7Š~ˆX
Ñ<ZP±äZLŸ~ÎŠÃ»™ä»��ŠwZOŠ~Âx?mHìÔz{ 7(
*‡.Þ¿ìZzgÓ#ÖÆ_.Zk~Zâ&¢7�ZÐ*ÇHYnX
zÃ¹Ñ¦°Zªäg$ðEWZ̄ÆÎZwZzgZkÆÎfÆçnÃz,„ghŠcZzgZk 8(

ÆZWZ]ÃÃZ0Zi™ŠcåXÑ<ZP±ÌZkZ%»âFh~*»xg„ìX
Ñ<ZP±äŒÛnÆç@Z]6âwÅzZ3Æz‰Ü(ðF~ÃÎŠŒÛZgŠcì² 9(
ZâxgZi~Å�g‚Z.~Šg`ì�g$ðEW»p(ðF~ìpZk»tÈ7ì

�CÙ§bÅ(ðF~Åzßàg$ðEWÆi%}~MCì$›43�.ç GEGEG‡âãìX
Tg$ðEWÃZsx~NqŒÛZgŠcŠìÔz{ŒÛnÆz{ç@Z]�Î²!~g$ðEW 01(
ZÉ4h40î E

GJ¹Y@ìXZyç@Z]~ŒÛnÅg¶'z‰ÜZŠZ:™ä6(ðF~ðÅYC¶‰
Ñ<ZP±äzÃ¹Ñ¦°ZªÆ'@g$ðEWZ̄6:ÜscÅìÉZkÅ 11(
3ZZlxÌrZð�ZzgŒÛZgŠcì�g$ðEWZÅWyZzgg$ðEWZ̄Å«nñ�Š{Zzg
]hˆg]ÆQßßVÆ4ŠqFìXzÃ¹Ñ¦°ZªäaèZkZ36Ãðê

7HåÔZknÑ<ZP±»ZkK~ŠcŠêŸ‚ÆÜsìX
Misnomer ÓxgZòZß‰ÜZsò<ÄZk!]65��Ñ<ZP±»ê 21(

)*xÅt(ìZzgxg�Æ´z{�ÌçÙ§jZk~?mG‰�Ôz{
âÎZñÒ»g~ÆÔZzg¼7�X'×ht�Z¤Zy§hV6¿HYñÂZkÐ

uâtÎäzZá�Û&6Š!ƒicŠ{(|YñÇXªZk~LÕó»KÌ�áïƒYñÇ
®Zñ�Š{ÎŠ~ÂxÐÌ$Fßg‹qwaZƒYñÏX
Ñ<ZP±ZkZ%»ZŠgZu™ä~Ì*»xg;�z{��ŠwZOŠ~Âx?m™ 31(
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g;ìÔZk6Z·¾gZñ7ìÉ|tì�‰Ÿi�††Zv0/ñZzg
†Zv0„kñZkÆñÐ#³�X
°ZªÂLŒÛnóÅŠg„=ô™ä~*»xg„ìZzgÜsZkzzÐÌ7g} 41(

óz{p7g‚ Loan pÐi·Ÿ»g8Ñ<ÆÜsƒŠìXZôm~i!y»ÂL
�ÂLŒÛnóÐ%ZŠnYD�X
°Zªä�ŠwZOŠ~Âx?m™DƒñQt‰è„!<m·!ŒÛZ»g‰ 51(
}QtÆe°ÆÃc]ÃÃZ0Zi™ŠcìXZzg¹ÐŠv�††Zß;[Üs

ZzgeZËczsZ−zZÉ4-öGEÆÃc]Ã7"ZzgK~tÅìX (Khallaf)

ÎŠÅ˜ÆÆZsò‡âyÃ)ÇV6ÌÑÍ™ŠcŠì��&Z‹pŠŒÛMyZzg 61(
<ÆÜsìXZÏ§b}QtÃÌ0âwHŠìXÎŠ»ÎfZ¤Y̂ÌŒÛZgŠc
YñÂÜs6‘ÑYÅuJtHYYìX

Ÿ~Z&&½h4jè GGIEÃŒÛMÈœc<ègÎwÐÃðjZ!Šb%)ZsòŒÛZgŠ}ŠcŠ 71(
ìZzgZkZ%6ê™Dƒñ¦·!ŒÛZ»gÔZd|]Z£gŸ{y'w~Ô�
ZÑiCÙeZË¦…3Œé Ez~ÅMgZÃÃZ0ZiHŠìX
LÕó»KÎŠÆçA~ÔZq¢zg~LAóìXŸ~ßîg6ŒÛZgŠcŠì� 81(
LÕóÎŠÆçA~LAó7ÉLÕóìXZk§b'ZÓgZ„ŒÛMÈœÆ´z{
ZâxZ0g”ZzgñÑ*ZÑsZåâ~Å̈MgZÅÜszgi~ÅˆìX

Üs¬Ðð”{Ñbo«ÅãŠ6ËAŠ+ÃÎŠÆi%}~ŠZ47H 91(
YYXL@Ztó~Šg`ìZzgñÑ*ZÑsZåâ~ÅgZñÌ¸ì�¬Ðð”{
o«Ô»gz!g~pg/ÅZq{¤ìXŸ~»g7gf)÷ÆjZáÐZk

Ã̀»âF71ŠX
zÃ¹Ñ¦°ZªZzgÑ<ZP±ÆhV~¹ÏŠvyZÒVZzgåV�Zzg 02(
Z,¹ÐÎZÑ]X»ÎŠÅw#ÖÆçAZzgŸ6�ZZW7YìÔZy6c

7ÅˆìXgcnZd5ãZizzLä¹�pŠZrVä°ZªÆ‚t33
ÎZÑ]gÇ¸X6Ñ<ZP±ä¨g7HX
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eZËgcnZd5ãÆˆZNgã¾w0Îy$zxZ{yä°ZªÆ‚t x

ZKczŸ]7XXZrVä‚—hV6W™Dƒññ�Z(gH�zÃ¹Ñ¦
°ZªZzgÑ<ZP±älâ]Å�®™DƒñMM0ÎyÆMgç

~ÒyG‰çZ*Æ_.Ô:ÂZLZ(§ 121(c) Zzg 81(c),38(f), 30(2), 29

�®»ìwg3Zzg:„tŠ¬�zÃ¹Ñ¦°ZªcÑ<ZP±Æ‚ttlâ]
ŠZ]ÌGYM¸c7?MMÆMg<161Zzg062~ÎŠ»f™ñ�ŠìXp:ÂzÃ¹

Ñ¦°ZªäZzg:„Ñ<ZP±äZkZ%»ZŠgZuH�Z7MMÆ!g}~
-ó UƒV»Y̂{hÆOñLjàe"5å GHH ñ Z(§�®qÝ7ìXÑ<ZP±äM

ÆPçZ*ÃÜ½ZsxŒÛZgŠ¶6ZrHXZkÆ‚B„ (Consolidated Fund)

Óäz̄ÆŠÑbZ!x5kƒñX
Šzu~§sÐ‘ZizzL4*Ãg^·Z©ŒÛ7äc»M¸iHX·Z�³

ŒÛ7äƒÐ¬ZklóÅ�®™äzZár=�gcnZ£ZzgŠvMZy
6Œ±Åú6Z‹Zn™DƒñNZVc�t±MMÆçZ*Æ_.7¯c

ŠìXŠzu}t�eZË{−úŠZzg»[eZËgæYßO~���§fQ±~�áïG
‰�Ôz{�§¬ÝŠ+Ôz{'g]7gn��ZkÇ{ÆnŠg»gìXZkn°ZªÃ
ÃUãÅŠgpZ„�®™ä»Z(gqÝ7ìX

·Z�³ŒÛ7ä¹�ÃUãÆçA~°ZªÆZ(gZ]¹özŠƒD�
ZzgX¸Z2ÔçZ*Zzg›ë»Y̂{êŠ¶zZà°Zªa,Ðá_ƒÔZ7ÃUã

Æ6Š}~Šz!g{7ZVcYYXÓ#ÖZzg-*èšäŒÛMyZzg<ÐqÝ™Š{
XjZßVÃÃUãÅãŠ¯cìÔZyƒ6,ÐcÔ�®™äÆˆ„‚—Ÿ
™ŠgG‰¸XZknZ4ÎZÑ]Zzgï]Ã(gãŠ¯™7g}lóZzgZ3iÅZiuâ
�®7ÅY$ËXZ�³ŒÛ7äñ�Z(gH�ÃUãÆqòz̄äT§bŒÛMy
Zzg<Å‚™äÅÃÒÅìÔz{‚ŒÛMyzugÆZ½¦î6t”{ZßßV67g~

7QFCXŠgZÝZyz̄ä0041‚wÐöÆ‚BŠ~YäzZàfZzg�ÅZ)¦MgZ
ÅÔ™äÆnÔZyÐZ%s™äzZá¡Šz§]hÆPe°iÅ�áfgZñ6Zr
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Hì;²(<ó GXgZZKZ’Z„ÐpÐi·¬Mg„�X
·Z�³ŒÛ7äzŸsÅ�T§bÃåzVgcnZd5ãäg$ðEWÃ(z{ŒÛZg

Š}™wZxZzgNqÆŠZ]}Ðï%ÅÃÒÅìÔz{ZsòZßw}ÅgzÝ~Šg„
7ìXŠgZÝ(z{Å&Zlx�:Zqz{Zâ�ÎŒÛMyä(z{ŒÛZgŠcìX

ä] Šzu}ÎZvÆgÎwåä(z{ŒÛZgŠcìZzgŠ}z{Î9MyZ²âV
*Ih{ŒÛZgŠcìX(z{Å«ŠzâVZlxZsò}~wZx„ªYC�X²Š~nZ¤

ÃðeìÂ*IhÏÐZ(g™Yì²ÎŠ»çn‡ZkŠ~n~7M@XZ�³
ŒÛ7ä'×h¹�ZâxZ1�òÅTgzZeÅãŠ6ÎŠÃ(z{÷ŒÛZgŠcYg;ìZzgZÐ
˜Æ)wZx(ÆŠZ]}Ðï%ÅÃÒÅYg„ìÔZÐ7g}(tzòtÆ‚B

%ZŠ °ZªÆ‚t77HŠXZâxZ1�òäzZãZÖp~zŸsÅì�(z{ÐZyÅ
wZx)Nq(„ìX·Z©ŒÛ7Åçz-a@g~†Z°ÝZizzL)âCÙ‡âyZsò(
äÅX·Z�³ŒÛ7ÃŠÑbÆŠzgZy°ZªÅY+Ð!g!gæZì»‚o™*7ZX

·Z�³ŒÛ7äZLŠÑb~¹�Ñ<ZP±4*Ãg^ä(}(}f
™ZxZzgYgzVÃÍ™êŠcåXZ[¡Šzçgz™�ÆÒ*‹ñÅãŠ6ÃUãÅ
Yg„ì�ŒÛMyÆp7BÉŠ*z~Z0Zi~ZsòZ©â]Å=ô™D�X·
Z�³ŒÛ7äŠÑb‚ƒñ¹�0ÎyZqZsòÃcCgc„ìT~ŒÛMy
z<4*ÑYìZzgZy6¿ŠgMæZzgZyÆZ©â]»ÎfÑixìXŒÛMyz<ÐƒŠx
¸Z2ÃZsò‚‘~eJÜË�ÛŠÅ7Égc„ZzgÓ#ÖÅf)ŠZg~ìX

)®èZsòÆzV=)g(å§]äŠÑb»M¸i™Dƒñ¹�eZË
-ŠZÅŸz~ZKÂ[~ZkŠ?Ãgœ™D��™́â^Åz=ÁƒäÅzzÐ
(ðF~zßwÅY$ËìX�å§]ä¹�(z{Å°pÃ9îg6Òy7HŠìX

‹fñ0Îy)Î£Ñ<¤z\(ÆœgZbÐZväŠÑbŠïƒñ¹
�4*ÃĝÆŸ6bz~¿ƒ[ìÔZ[Zk6ÃUãÅ‡âyZYi]7ŠêXZk
Æ'@ÃUãÅŠgpZ„~Ó#Öä°ZªÆŸ6¿ŠgMæÅ¢Š;ã™zZäÆ
ˆ-Ryá1ìÔZknÓ#Ö»ZŠZxÂ�°ZªÆi%}~M@ìX
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My~ºZÔZizzLäÌ°ZªÐ¿æ[HZzg·Z�³ŒÛ7Æ
ŠÑbÔzÃ¹Ñ¦°ZªÆŸZzgÑ<ZP±Æ9991YÆŸÅ×eÅZzgZyÆ
ÜsÃUãÅŠgpZ„{g`™äÅZ+¬ÅX

z¯ZzgŠv|Z]ÆŠÑb�®™äÆ¯gUˆÃUãÆnú™Š{±ä
42B�y2002ÃZCê‹DƒñÑ<ZP±»ê¸gQ32BŠc9991YZzgzÃ¹Ñ¦
°Zª»ê¸gQ41BâÞ1991Y™c™ŠcZzgl)ÃZiuâ�®ÆnŠz!g{zÃ¹Ñ¦
°Zª~−ÆZ©â]™Šg™Šb@�z{ZVñ‰ÎZÑ]ÅgzÝ~7g}çAÃZi
uâŠAXŸ~tÌ¹Šì��Û¢Zk°Zª~QVñ‰ï]Æ´z{Zkñçq
Ð´ŠvZzg6ÎZÑ]ÌzÃ¹Ñ¦°ZªÆ‚tQVM�²zÃ¹Ñ¦°Zª
ZipŠÌZKŠZªÆ_.ÎZÑ]QV$ËìX

ÃUã™äzZà°ZªäZLèÃg{!ÑŸÅãŠXczŸ]6g¿Ôz{¿Uø
fs�:

zÃ¹Ñ¦°ZªäÎŠÅ0È~ÅuJ)ÇVÆçAÃ!ÇgZJ7åX 1

pÑ<ZP±ä:Üst�ZkZ36cÅÉZpÐ»ÎŠÆ‡âyÃ)
ÇV6ÌÑÍ™ŠcX

Zsx~ŒÛnÆ!g}~¹Šì�tz{g¶ì�ZvÆ*x6œ‘cíZ]Å^ 2

~Š~YCì²ñ�Š{<ÄÆLßyóZkÐ!ÇZ�ZzgÓ#ÖÅZ
ŠV~ÎcYäzZÑuâtÌŒÛnÅ‚.Z™̄°p67gZ7ZF@XYèZk~
LÕó»K�áï7ƒ@X
tÌ¹Šì�Z¤ñ�Š{<ÄÃ»™Æ�ŠwÂxÑcŠÂ7g}o~ 3

Z*gÅ’YñÏXZqZsògc„»�Ûnì�z{Z,ZŠZâ]ZVñXÐ
ßÍVÅ>ð»UÀƒZzgúZò¢ŠZ]Å™«ƒCƒX:�o~Z�ÛZ̧~Ô"

DZzgZ*gÅ’YñX
›{−ZrZizzLäzÃ¹Ñ¦°Zª~¹å� 4

Æ!g}~̈MgZñ�Š��Z�ÛZ¹igÆ_.(ðF~ (Inflation) Z�ÛZ¹ig (i)
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ÎŠÆi%}~7MCX
Zk!g}~Ì¨MgZñ�Š��¶VÅ§sÐŠcYäzZÑo«ÎŠÅZk (ii)

n~�áï7ì&wZxcNqŒÛZgŠcŠìX
zÃ¹Ñ¦°Zªä{−ZrÅczŸ]Ã¡ZknÃZ0Zi™Šc�ZrVä
TñZŠ6ZKgZñ‡ìÅìÔZkÅÝw°ZªÃ�ÛZë7XXÑ<ZP±Æ
nÑiòå�z{èÃg{!Ñ›ëÅgzÝ~l)zÃ¹Ñ¦°ZªÃzZ:gZ&™ŠîX
@�ZiuâZyMgZÅYõ™äÆˆZ7JwcšŠ™}X

qgz!Ññ‚]ÅgzÝ~Š¬YñÂ¹Ï™VŠzâVpÐi·hVÅR6 5

¾CƒðŠ3ðŠî�XZknl)»gZ&HY*ŒÛ+Z»sìX
ñ�Š{±~�áïf6ZVñ‰Z‹ZnÃgœ™Dƒñ°ZªäŒÛZgŠc�ŠzâV 6

ÃåZg»yRe°�X°Zªä'×hŒÛZgŠc�z,ÌZkZ‹ZnÃÃUãÆ
‚B7QVcYYX
Ñ<ZP±Ms4*Ãg^»ÃUãÅŠgpZ„àg™äzZÑèÃg{!Ñê

©¬x6MD„fgZùZšr~ZĪÔfÐ™ZxZzg‡âyŠZâVÆÒ*]Zzgp}�áù
ƒäÑX¹Ð̀ZZäZkjZáÐSàp}ZzgZIZ°ZñÆZÚz-i�áùGX
úZòZ0Zi{ÂM¸i„Ð¸å�4*Ãg^Ó#ÖÅŠgpZ„ÃG5kZð�ÏZzgZÐ
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