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LLZ#ËäÃðqZŠJgyh+~ƒÂZkÆaZkqÃ%ZÌÆîg6,Zkz‰Ü7
ŠY,̂7Z#J-�z{tÒy:™Š}�ZkäZkqÃZŠJgyh+ZìÔZka�
%ZÌÅßZq-Zâ-$zZàßìTÐoZzgì-$»Šzgƒ**¢zg~ìZzgZk~

CÙnÆÑ^ÐÈÌ¢zg~ìZzg¯xÆ7Ã‰Zz‡]µWY@*ìX®Zß
%ZÌ~Zk»ZEwY,̂7ƒÇXQ¬xîg6,ZK̈yÅ¬Š]tì�z{ËqÃ
ZŠJgÅßg]~×zZà7Ðic*Š{~yh+@*ìÔOçZ#z{yh+Zg~ÅÃ̧Ç
gÇÇÂyh+Zg~ÆÂÃGgzZÑZkÐ×„ŒÇ®ZZk§jÐe**Z,„ƒ
Ç‰�z{¿ì�ZKyh+™Š{7Ðic*Š{eg;ìXóó

èÃg{„gZ]Ðt!*]zZãƒ̂�%ZÌZÏßg]~9ƒÇZ#�qÅ7g~Ñ†³
ÅY$ËƒZzgZ¤/ËqÅ7g~Ñ†³:ÅY$ËƒÂZÐ%ZÌÆîg6,7œYYÔZkßg]
~z{q)z)ÅãCŠ6,„�Y$ËìÔªZkßg]~7!*bgŸq~ÐZq-³lZg
~ðÅYñÏÔVwÆîg6,{−Zq-Â[Îgz9~yh+™ZÐŠk‚œ6,%ZÌÆîg6,Š
eLìÂZkßg]~aèZÝÑ†7g}îg6,¥xìZknß%ZÌŠg„ìÔZÏ§bZ¤/
{−äZq-„çn~Î^Zzg�D0*õÎgz9~yh+}Z[z{Î^Zzg�DŠzâVÃ5™
%ZÌÆîg6,Ö@YìpZ!Î^c*Z!�ÂVÃ%ZÌÆîg6,Ö@7YÔZkn�Zkßg]
~ÜsZq-„qÅÑ†³7ÅY$Ë®ZZ¤/z{ÜsZq-„qŠeLìÂZkßg]~
ZÐÑ†ZzgZk6,œÆ%Zq-ÐÈS76,„ZkqÃŠƒÇÔ¸zzì�Z¤/Ë¿äÃð

qZŠJgyh+~ƒÂ%ZÌ~ZkÆn¢zg~ì�z{t!*]yh+Zg6,zZã™Š}�tq~ä
QŠJgyh+~¶Ôzg:QkÃtŠð�ƒYì�T76,%ZÌƒg;ìÔz{×7ìXZzgz{Qk6,œ
Š}g;ìÔZknQŠJgyh+Zg~ÃzZã:™**Z(„ƒÇ‰Ãð¿ZK7yh+Ç7yh+Ð
ic*Š{C™%ZÌ™}X
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œ»¥xƒ** Xii
ß%ZÌÆ9ƒäcœ»¥xƒ**Ì¢zg~ìZka�ß%ZÌ~œÌy»

Zq-zƒ@*ìZzgy»Dƒ**Óxyh+z�Ûz|#Æç5]Æ9ƒäc¢zg~ìÔOç´)
»‚ãZkÑoÃÒy™Dƒñ˜�:

ZZÚßã^œámÓçá]Ö†exÚÃ×çÚ^ŸÞäeÃ˜]Ö%Ûàæ]ÖÃ×Üe^Ö%Ûà0†½‘vè]Öfn^Â^lXXEMMD

LL%ZÌÅÑZ_~ÐZq-Ñotì�œ¥xƒÔZka�œÌy»Zq-zì
Zzgy»Dƒ**ÓxßÆç5]Æ9ƒäÅÑoìXóó

“¨åGLZzw»9ƒ** Xiii
%ZÌÆ9ƒäÆa¬-»9ƒ**Ì¢zg~ìÔOç´)»‚ãZkÑo»E+™{

™Dƒñ˜�:
ZZEÚß`^DœámÓçá]ÖÃÏ‚]ŸæÙ‘vnv^Ê^áÒ^áÊ^‰‚]ÖÜmrˆenÄ]ÖÛ†]evèŸá

]ÖÛ†]eväenÄe^Ö%Ûà]ŸæÙÚÄ‡m^�é…exæ]ÖfnÄ]ÖË^‰‚æ]áÒ^ámËn‚]ÖÛ×ÔÊo]ÖrÛ×è

ÖÓàeÏnÛè]ÖÛfnÄœæeÛ%×äŸe^Ö%ÛàÖËŠ^�]ÖjŠÛnèXXENMD

LL%ZÌÅÑZ_~ÐZq-ÑotÌì�‚—-9ƒÔZ¤/z{-Ã‡ƒÂß%ZÌ

Šg„7ƒÏÔZka�%ZÌ‚—76,ZŸ°œÆ‚BËqÅ�Ûz|#ìZzg
ßÃ‡Z¤/pËuJ-!»ÃZ+{ŠîìpŠÅ!*iZg~7c*ZkÅëéq
ÆúnÔ:�Hg™Š{7ÆúnÔZka�ZkÅ7Å”Ã‡ìXóó
Zºn%ZÌÆ9ƒäcZq-Ñotì�ª-9ƒ®ZZ¤/ª-Ã‡ƒÇÂQß

%ZÌ™**Y,̂7ìÔYèß%ZÌ~ËqÃyZzwZzg¼œÆ‚BœY@*ìZzgßÃ‡Z¤/p
Ë:ËZ±gÐÃÆ4,Šq-!»ÃZ+{ŠîìÔpt!ŠÅ7c*ZkÆéÆ‚B
U*"$ƒCìZzg-~f™™Š{yÆ‚BU*"$7ƒCZka�y»E+™{ÂÃ‡ƒ[ìZzgt
qß%ZÌÆ»ŸÆo°ìÔYèß%ZÌ»mÂyZzwÅfZ]Æ¥xƒäÆ‚BìŠ
Å7c*ZkÆéÆ‚B7ìX

ZñZwg1t~%ZÌ™äÅßg]~g!*»:ƒ** Xiv
ZñZwg1t~%ZÌ™äÅßg]~g!*»:ƒ**Ì¢zg~ìÔOç´)»‚ãZkÑoÃ
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Òy™Dƒñ˜�:
ZZEÚß`^DœáŸmÓçá]Ö%ÛàÊo]ÖÃÏ‚]ŸæÙÚÏ^e¡erßŠäÚàœÚç]Ù]Ö†e^Ê^áÒ^áe^á

]0j†p]ÖÛÓnØœæ]ÖÛç‡æáerßŠäÚ%¡eÛ%ØÖÜmrˆÖäœámfnÃäÚ†]evèŸá]ÖÛ†]evè

enÄe^Ö%Ûà]ŸæÙæ‡m^�éæ]Öˆm^�éÊoœÚç]Ù]Ö†e^iÓçá…e^Ÿ…ev^XXEOMD

LL%ZÌÆ9ƒäÅÑZ_~ÐZq-tì�‚—-~7ÆZñZwg!*~

ÐƒäÅßg]~ë½d-ö
IJÆæ£.Þ:ƒÔ‰�ZkäÃðûc*ñizãqë

½qÆ‚B',Z',',Z',yh+~ÂZkÃß%ZÌÆîg6,�Ûz|#™**Y,̂:ƒÇÔZk
a�ß%ZÌ‚—76,ZŸ±Æ‚BËqÃŠì²ZñZwg!*~ZŸ†ÎŠ
ìÔo«7ìXóó
èÃg{„g]Ðt!*]¥xƒð�Z¤/$½5ÐöGc*ñizãqÃë½qÆ‚B',Z',~ÅãCŠ6,

yh+ZŠHƒÂZ+qÃ%ZÌÅãCŠ6,ŠY,̂7ìÔZkn�%ZÌyZzwZzgic*Š]Æ‚BŠì
Z#�ZñZwg1t~ic*Š]œ7ÔÉÎŠìÔZ%Z¤/Z»kW:~ZƒVÂQß%ZÌ~Ãð
w`7ì‰ŠkÂ!e0+~Æ$+á~Zq-Â!Î**yh+ZQZkÎäÃŠHg{Â!e0+~Æ$+á
~�Ûz|#™Šc*X
%ZÌ̧¤Æ	g×sZEwÅÑ¦w

%ZÌñ¤Ã×sÆîg6,ZEw™äÅÑ¦wÆ!*g}~ãCŠ~îg6,ŠzÃ̀
�:
ªÃ̀

%ZÌñ¤Æe~ªÃ̀ZyfY»ì�Šzgq¢~ËVZzgâ1CZŠZgzV~
Zsò§i×sÆîg6,%ZÌñ¤ÆZEwÃY,̂7BÔOçZkÃ̀ÅúÒÏ™Dƒñ

	gZ‹Zn‰fY™Zxä–ì:
LL%ZÌñ¤Šg|Šz̈Z˜jV»ù·ìtßÅŠzZµ9�Zq-ìß

ŠzâVZµZµn�Xß (credit sale) ZÔZÌZzgŠzu~ßñV)çqZàZÑYw(
c*(Long Term) %ZÌËæ]Zzgz‰ÜÆ‚BÈ7ƒC²ßñVîsZ=C

ç@zVÆ‚BƒäzZàßBCìÔßÅZyŠzâV (Short Term) èZ=C
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©VÃTÑÆaiHŠHz{tì�%zzYg~Âx~ÎŠ~ŒÛ£Y]Zzg
»�œj§i»gìZÐZsòš~ZsòZzg̈**x (Leasing)

$©k3Šö
GG

GZYg{
ÐYg~z‚g~HYnXóó)41(
èÃg{„g]Ðt!*]zZãîg6,¥xƒg„ì�ZyfYÆ4,Šq-%ZÌñ¤Zq-].h+

Z˜bìZzgtZq-¡¦»gzZðì&¡Zq-.Æîg6,%zzîg~ÂxÃZsò�Zi�ÛZë
™äÆaË¢oãCŠÆ%ZipŠ{1ŠHìX
ŠzuZÃ̀

%ZÌñ¤Æe~ŠzuZÃ̀ZyfY»ì�Šzgq¢~ZsòËVZzgâ1CZŠZgzV
~×sÆîg6,%ZÌñ¤ÆZEwÃiîg6,Z(g™äÃY,̂B�ÔOçZ4fY~Ð
?·i¢ãäZKÂ[~ZkÅÑ¦wÆ!*g}~,Æ‚B¯xHìÔT~
ZrVä´)�áòZzg´){−Z@*ÏÅ„gZ]ÅgzÝ~tU*"$Hì�%ZÌñ¤»gzZ`ÃðŠzg
q¢ÅZXŠ7ìÔÉZk»ZEw¬ÐZsòçÑ}~ñ�Šg;ìÔŒVJ-�ÜÄ¢6
~ÓäR6,ZkÆœÅÑbÃ³™äÅ¢zg]7Wð@*�ßvZkÃãCŠ¯™¹ic*Š{œ
zßw:™,ZzgZkÅÜszgi~Åßg]~ZkÆawZÌHgÅˆìXOçz{ÑbZÅ+CÏî EÅ
Zq-„g]ÅgzÝ~˜�:

LLŠ&ÀŸ/õ GG!%ZÌ¸¤»çn›çÑ}~ÎŠÆ�ŠwÆîg6,ZÚgZòå�ZkÃ
%ZÌÑÜ¹Y@*åZzgZk~œÃoƒu~gppcZsòÓ#ÖÃZkcœ
ÅÑb³™ã7,~ZzgtÑbZZz‡]~ZÏ§b$+rg„‰W`À%œ/~
JœÅÑb~p´V™@*gLìXóó)51(
QZkÆˆ´)�áòÅZ„gZ]ÐZk!*]ÃU*"$H�Ó#ÖÅ§sÐœÅ

Hg™Š{Ñb~Ìp~WCgS¶ZzgZyÓx„gZ]ÆÜ™äÆ³̂Æîg6,˜�:
LLZkÐŠz!*'¥xƒN:Zq-t�%ZÌñ¤»ZsòçÑ}~ZÚgzZ`g;
ì�ZsòÓ#ÖZkÆaÑ²Hg™Cg„ìZzgZkÃ4fY~ÐËä
**Y,̂ŒÛZg7Šc*XŠzu}t!*]Ì¥xƒð�‰.ŠÑƒ!*ÇY,̂ƒD�p

çÙz�;]ÅzzÐZy6,WÌÅYCì‰�ßÅ!*ÇY,̂ßìp�ßv
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ZkßÆfg)¹ic*Š{œ¾gì¸´)�áòäZy6,WÌÅZzg¹�ZkÅ
zzÐ¹ÏàVzk,Zyƒ̂�Ôpt7�Ûâc*�XßÍVäZ+ßÅìZrV

äwZx»Zg‚[Hìc*ZyÅßÃ‡ìXZÏ§bXßÍVä%ZÌÑÜ~

u»g~îg6,HgÑbÐic*Š{œzßwHZyÆ!*g}~tÂ�Ûâc*ŠH�ZrVäzà
ZÑ%ÅÜszgi~»kH{HpßÃÃ‡ŒÛZg7Šc*ŠHXt:ŒYñ�%ZÌ~œ

Å�Ñbu»g~îg6,HgÅ¶̂z{%ZÌqDÅ¶%ZÌñ¤Å7¶Yèt‚g~
W%ZÌñ¤Å„ƒg„ìXóó)61(

gZSÃ̀
èÃg{ŠzâVWgZY~õ²*î™DƒñëÈMh��Šz§q¢~ZsòçÙÂxÅ

úÒÏ™äzZáâ1CZŠZgzV~�§iƒÐic*Š{gZòìz{%ZÌ¸¤»§iìÔaè
â1CZŠZg}&+Z‹pŠ̂gC%Zœ/7ƒD�Zknz{yh+ZgÅ¢zg]ÅãCŠ6,%ZÌ¸¤»Âx
‡ì™D�ÔT»qÝtì�ËÙgÃVwÆîg6,¾kÅ¢zg]ìpZkÆ0*k
yh+äc¯g~îg6,b7�Zkßg]~ÎŠ~ZŠZg}ZÐg¶ŒÛnŠ}™ÎŠzßw™fe�

p)ÎŠ~ZŠZg}ZkÃg¶Š¶ÅOñ¾k!*iZgÐyh+™QÐic*Š{76,ZŠJgÖ@Šï�Ô
aèZk�Ûz$~ZŠZg}ZKÑ†6,Zq-ð”{ÑbÐZCo«g‚rìZknZÐ%ZÌ¹Y@*
ìZzgaè�Ûz$ZŠJgƒCìZknt%ZÌ̧¤B@*ìÔaèZk§i»g~%ZÌZzgß¸V
ÅZ˜jVÃW:~5c*Y@*ìTÐ‰Zz‡]tµƒ@*ì�tZq-¡¦n»gÅˆìZzg
%ZÌ¸¤¡Zq-¡¦»gzZðì&Zsòâ1C×sÆÄZyÐ.Æîg6,ZEwHY@*
ìÔpZ¤/â1CZŠZgzVÅißg�wÐsÃ™Dƒñ¡%ZÌ̧¤Æ§i»g6,̈gHYñ
Ât!*]zZãƒCì�xZ±gÐ%ZÌZzgß¸VÆŠgxyÀxzSmðz<îEKÅÚìÔ
Oç‰ç5]¨Z±gÐ%ZÌBD�pß¸V7BDZÏ§b‰ç5]ß
¸VBD�p%ZÌ7BDÔZ#�‰ç5]%ZÌÌBD�Zzgß¸VÌBD
�X®ZZ¤/%ZÌÃ	§×sZEw™Dƒñ%ZÌZzgß¸VŠzâV¦ƒYD�ÂZk~Ãð
¡¦»gzZð7ìÔ2Z¤/@*g]Z±gÐZsòçÑ{~%ZÌ¸¤ÆZEwÃŠ¬YñÂt
!*]zZãƒCì�øg~@*gõ~%ZÌ¸¤6,Zq-©wÆîg6,¿ƒ@*g;ìÔ©�Ü¢ïEGL¢6
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ÆŠzg~ZÐ»Z−+Æîg6,ÌZEwHY@*g;ìÔªË¿ÆfóÃðŒÛnc*Š+ƒ@*Zzg
z{ZkÅZŠZ5~'×h+ú¢8eLÔÂz{ZLŠZíÐ%ZÌ̧¤™©8åZzgœÅlZgÌZŠZ5Å
æ]ÐzZhƒC¶ÔZ¤/ZŠZ5Åæ]ic*Š{ƒCÂ%ZÌ̧¤~œÅÑbÌic*Š{ƒCZzgZŠZ5
Åæ]ÁƒCÂœÅÑbÌÁƒC¶ZzgÓ#ÖÅ§sÐZkß6,œÅÑbÌ³ÅYC
g„ìZzgZkÑb~qÑ]ÆÒpÐ¶�ÌƒCg„ìÔ̈Z±gÐZk6,cÅˆì�
Z¤/Ãð¿Ó#ÖÅHg™Š{ÑbÐic*Š{6,%ZÌ™}Âz{çnŠg„BñÇc*7ÔTÐt
!*]zZãƒð�ZsòçÑ}~%ZÌ¸¤»ZÚgzZ`å�ZsòÓ#ÖZkcÑ²Hg™C
g„ìZzgZkÃfY~ÐËä**Y,̂ŒÛZg7Šc*Ô®ZŠz§q¢~Z¤/%ZÌ¸¤Ã	§×sZEw
HYñÂtZ+»gzZð7ì�W`¡¦îg6,«!*g{àˆƒÔÉ%ZÌ¸¤ÌßÅZq-

xnì&Z¤/Zq-ÇßÆîg6,ZEwHYg;ƒT~yh+ZgÃz„qyh+ã°ŠƒT6,
%ZÌHYg;ìÂZkÆ�Zi~µ™äÅÃðzz7ìX
%ZÌñ¤	g×s»4+§i»g

èÃg{’k,ÅgzÝ~%ZÌñ¤»4+§itì�×s»gpŠz{qyh+}ZzgZLŒ

~Ññc*t»xËŠ}¿ÃZCzV¯™ZkÆfg)Ð™Zc*YñZkÆˆz{q¯zÃ�
YñÔ@*ë‰Z]ðßgÂV~˜VËzzÐaðà{Ð',Z{gZ„yh+Zg~‡.Þ¿:ƒÂZk
!*]ÅÌZYi]ì�z{¯zÃZCzV¯Š}ÔZzgz{ZkÅ§sÐZkqÅyh+Zg~™}ÔZk
ßg]~¯z¬z{q×s»gÅ§sÐyh+}ÇÔZzgZk6,Zk»úÒ{ƒäÅwÐ
ï™}ÇZkÆˆZkÐZŠJg76,yh+}ÇX¬%µ~Zkq6,Zk»ï×s»gÆ
zVÆîg6,ƒÇÔtÜsZ}ƒÇZ#�Zk6,!×s»gÅƒÏZzgZkÆxËÆîg6,Zk»
g‹ÌZkÆfóƒÇZ%Z#¯z×s»gÐz{qyh+áÇÂ!Zzgg‹¯zÅ§s

vƒYNÐX
%ZÌñ¤	g×s»%³zZgY,̂{

fs~%ZÌñ¤	g×sÆèÃg{4+§i»g»%³zZgY,̂{1Y@*ìX
ª%³:â1CZŠZg{Zzg¯zZq-Yìç@}6,Š\™,ÐTÅgzÐZŠZg{£/qÅßZzg

ZkÅz»¯»Zq-ð”{œÆÚƒ6,yh+Zg~»z°{™}ÇÔZkç@}~Zk (client)

’.5ÿG
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œªÆ»gWæƒäÅWy~uÌHgÅY$ËìX
Ã³qÅ¢zg]ƒÏÂâ1CZŠZg{ZkqÅyh+Zg~ÆnZÐ (client) ŠzuZ%³:Z#

’.5ÿG

ZCzVHg™}ÇÔz»ªÆZkç@}6,ŠzâVÆŠ\ƒäeÂX
¯zâ1CZŠZg}Å§sÐz{qyh+}ÇZzgZŠZg}ÆzVÅwÐZk6,ï ŠZ%³:

™}ÇX
¯zZŠZg}Ãyh+Zg~Ði™}ÇZzgz{qZkÐyh+äÅæ¾)ZX[(™} aå%³:

ÇX
â1CZŠZg{ZkZX[ÃJw™áÇZzgßåƒYñÏÔTÅgzÐZkqÅ! 0*vZV%³:

Zzgg‹ŠzâV¯zÅ§svƒYNÐX
¬xîg6,%ZÌñ¤Ænt0*vV%µ¢zg~�ÔZ%Z¤/â1CZŠZg{z{q�ÛZëà{

Ð',ZÓgZ„yh+©8ìÂz»ªÆç@}Å¢zg]7gìÏÔZkßg]~ŠzuZ (supplier)

%³»ƒYñÇZzgŠ}%µ6,ZŠZg{�ÛZëà{ÐpŠyh+Zg~™}ÇZzga¸%µ~Üs
¯zÅ§sÐZX[ƒÇX
%ZÌñ¤ÆèÃg{%ZiÆŠzgZy�Û¢Å[]»ç

%ZÌ»èÃg{§iZq-ë{ç@{ìÔT~´�Û&Z%ÖV6,ZQVÆ
qïƒD�:

w~ËqÅßZzgyh+Zg~»z°{™D�Ô (client) ¬%µ6,â1CZŠZg{Zzg
’.5ÿG )Z³(

tiß7ÔtÜsw~%ZÌÅãCŠ6,ß»Zq-z°{ìZknZyŠzâVÆŠgxymz°{
»ìX (promisee) Zzgz°{hezZá (promisor) ™äzZá

Šzu}%µ6,�Û¢~mZ9ZzgzV»ìX )[(
ÆŠgxym!*ùZzgœ~»ìX (supplier) Š}%µ6,â1CZŠZg}Zzg�ÛZëà{ )`(

a¸Zzg0*v,%µ6,
’.5ÿGZzgZŠZg}ÆŠgxy!*ùZzgœ~»mÑzqƒY@*ìZzg )Š(

aèßZŠJg76,ƒg„ìZknZÏÆ‚B„ŠZíZzgæ-y)ŒÛnpZ{ZzgHzn(»mÌ

ÑzqƒY@*ìX
ZyÓxQVÃ$åLÃg3Y**ZzgZy»ZLZLz‰Ü6,ZL}òÆ‚Bgz/¿W**¢zg~
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ìÔZyQV~i$Òû7ƒ**eczg:‚g}»‚gZçnÎŠ~ŒÛ2~psƒY@*ìÔ¡
Z˜q]Zzg**xps™äÐçnÑƒY,̂7ƒY@*X

%ZÌñ¤ÆèÃg{%Zi»ïÅgzÝ~Y,̂{
èÃg{ç@}»ƒÐZëKtì�T‚ây6,%ZÌƒg;ìz{Š}Zzg0*v,

%µÆŠgxyâ1CZŠZg}Æg‹ZzgJy~gìÔYèZsòÑ<»tczsZßwì��
qËZK̈yÆŒ~:WðƒZzgT»Ãðç{ZK̈yäJw:HƒZÐWÐ�Ûz|#™ÆZk6,œ
qÝ™**Y,̂7ìX¸z{zZuS¤ì�%ZÌÃÎŠ~ŒÛ2ÐŸi™CìZkaCÙ76,
ZkÅ7g~g¬e$ǵ¢zg~ìzg:%ZÌ»-97ƒÇÔOç?·i¢ã%ZÌÆçn~

ïÅZkwzZÌÃÒy™Dƒñ˜�:
The Most essential element of the transaction is that the commodity

must remain in  the risk of the institution during the period between

the third and the fifth stage.(17)

LLZkç@}»ƒÐZëKtì�T‚ây6,%ZÌƒg;ìz{Š}Zzg
0*v,%µÆŠgxyâ1CZŠZg}Æg‹ZzgJy~gìÔtzZuS¤ì�
%ZÌÃÎŠ~ŒÛ2ÐŸi™CìZkaCÙ76,ZkÅ7g~g¬e$ǵ¢zg~ì
zg:%ZÌ»-Ñ¦Z±gÐ97ƒÇXóó

2ZkjZ!Ð'×h+˜�:
If in cases of genuine need, the financier appoints the client his agent

to purchase  the commodity on his behalf, his different capacities

(i.e, as agent and as ultimate purchaser) should be clearly

distinguished. ... At this point, he will become a debtor and the

consequences of indebtedness will follow.(18)

LLzZª¢zg]Åßg]~Z¤/×s»gZL¯zÃZkqÅyh+Zg~ÆaZCzV
¯@*ìÂZkÅZQV)ªzVÅwZzgWy»gyh+ZgÅw(ÃZq-
Šzu}ÐzZãîg6,ŸiǵecÔ	gzVz{Z}ìZ#J-z{q×s»gÆ
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zVÆîg6,ZkÆŒ~ƒz{ZkÆËvy»f)ŠZg7ìÎZñZkÆ�z{
ËÃ@*„c*�ÛZe»Zg‚[™}ÔZ#¨zVz{ZkqÃyh+áÂz{×s»gÃ
Z:q™}�	gzVZKf)ŠZg7g~™DƒñZkäyh+~ƒðq6,ï™1

ìZzgZ[z{×s»gÐZÐyh+äÆaæ¾)ZX[(™@*ìÔZ#ZkZX[
Æ�Z[~×s»gZK§sÐJwªCÙ™Š}ÇÂßåªYñÏZzgZkq»

¨yh+Zg¯zÅ§svƒYñÇÔZk%µ6,t¯zæ-y (Risk) Jy
0YñÇZzgæ-yƒäÆZW,Z]Ì%A$ƒVÐXóó (Debator)

¸zzì�šÃÎŠÐ0*u™äZzgšÎŠ̂gCZŠZg{‡ì™äÆÂx6,¨g™äc
@y2141|~LL>ïq¢{óó»Z°kŠZgZ‰x™Zc~ƒZÔT~qÑ]q¢{Ã7Ãgnp
ƒñ¸Z&4è

E
GELZsxÆ�cz*ÆˆZsòâ1CÂxÆK~%ZÌ¸¤Å7™Š{?m,

~Ì%ZÌÆ§i»g~ïÅ%œ/~ZÌÃ{mîg6,ZY¤/HŠHÔ6�>~%ZÌ¸¤
Æe~àg™Š{Šg`fs„g]Ðt!*]l!zZãƒCìX

LLXç5]~Ñ•c*pg"$6,¿e7ìz;VLL%Z+@î E0¸¤óó6,¿Å?m,
7ÅˆìT»§&»gtƒÇ:LL}Zq-»ÞgšÐR,IÅyh+Zg~Æn
ŒÛn¢8eLìÂšZkÃŒÛnŠ¶ÅOñpŠR,Iyh+™zg]LL%ZÌñ¤óó
�Ûz|#™Š}ÇXXXšÆnZipŠÓx£/ZâYÅyh+Zg~',Z{gZ„ÂìÔ
Zknz{£/ZâYÅyh+Zg~ÆnpŠ

’.5ÿGÃZCzV¯Š}ÇZzgt
’.5ÿG¬z{q

}R,IšÆzVÅwÐyh+™ï~ááÇZzgyh+Zg~ÅŠ6,šÃ
i™Š}Ç�~äz»ªÅãCŠ6,W\ÆnR,Iyh+™ZLï~á1ì
ZzgZ[~z{R,IW\ÐZLnyh+**eLƒVXšZkñµ6,z{R,I

’.5ÿGÃ
�Ûz|#™Š}ÇX

’.5ÿGÆ¨zVyh+äÐá™šÐZLnyh+äJ-»
�Šgxãz9ƒÇZk~R,IšÅ!Zzg1ZôzVZkÆ¼k,~Œ~gìÇ
ZzgšÆJy~ƒÇQZ#

’.5ÿGZzgšÆŠgxyßÂƒYñÏZkz‰Ü
R,I»Jy

’.5ÿGÅ§svƒÇX)91(
%ZÌñ¤~ïÅèÃg{ZÌÆ7Ã‰ZâY~%ZÌÅZYi]7Š~YCÔOç
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?·i¢ãŒZzgJyÅèÃg{Ño7g~:ƒNhÅzzÐ%ZÌÅ˜ÆÅZq-ißg]Òy
™Dƒñ˜�:

LL}‰ˆgCZŠZgzVÃ’Åyh+Zg~Æn×sÅ¢zg]¶ÔZrVät?m,
Š~�’6,%ZÌ™1YñpaèŒZzgJyÅÑZ_7g~7ƒ$Ë‰ÔZkn
t?m,gŠ™Š~ˆX¸ßg]ðÅyh+Zg~~7WðXóó)02(
Zºn%ZÌ̧¤~ïÅZkZÌÆ7Ã‰Z+ZâY~Ì%ZÌÅZYi]7Š~

Y$ËÎZßàîg6,yh+**ZzgŠÑ<ÅÃ~Y,̂ƒÔYè×sÆîg6,Z#%ZÌÃZ(gH
Y@*ìÂZkz‰Ü¯zÅ¢zg]Æ7Ãâ1CZŠZg{Ãðqyh+™WÐ�Ûz|#™@*ìZzg¬Ð
ZkäZâYÃyh+™ZL0*k7g3ƒ@*Zzg:„Ë{mqÃ�Ûz|#™äÅxãCŠzV6,Ãð
F,KMƒCìÔÉZkÆ0*kÂZZâYÆyh+ZgWD�ZzgTq»yh+ZgWc*ÔZŠZg{z„qyh+
™ZkÃÖ@ŠêìZzgZkyh+Zg~cÌZk¿ÃZCzVÌ¯ŠêìZzgz{yh+Zg!*iZgÐÙq
ZŠZg{cyh+@*ìQZŠZg{Ð%ZÌÅãCŠ6,ZŠJgyh+©8ìÔ%ZÌ~aètÑoì�Tq6,
%ZÌƒg;ƒÔz{â1CZŠZg}ÆŒZzgJy~WñZzgtZÏz‰ÜeìZ#yh+~YäzZàq
Z+ƒT6,šÆŒ»zZã¦gƒnZzgâ1CZŠZg}»ïzVÆïÆŸiƒnÔ®ZX

qzV~Œ»Ÿiƒ**e7ƒÇÔZy~%ZÌÌ7ƒnÇÔ¸zzì�ß¬ï)12(ÆY,̂
ƒäZzgiîg6,ZkÆZEw™he~œªÆ!*z�ŠZkÆZEwÅZYi]7Š~YCÔ6
�WÒ{WäzZáÄZyÆ�Zk6,,ÐcÅYg„ìX
%ZÌ̧¤~ïÅZÌÆ7Ãß¬ïÆZEwÅÑ¦w

t!*]›ì�yh+z�Ûz|#Æç5]~/g�YÆ4,Šq-¬ïY,̂ìXZ[Z¤/
â1CZŠZgzV~%zz%ZÌñ¤~ß¬ïÆ�ZizZá̧wÃæÃgnpƒñZk»ZEwHYñ
Âiîg6,¹W‚ãaZƒYCì�Z#â1CZŠZg}ÆzVäâw6,ï™1ÂZkÆˆQ
'×h+ËßÅ¢zg]:ƒZzg¬ïÅãCŠ6,â1CZŠZg}ZzgÇHÆŠgxypŠlŠ%ZÌñ¤Âƒ
YñÔp¬ïÆZßàîg6,Y,̂ƒäZzg%ZÌñ¤~ZkÆZEwÅRöƒäÆ!*z�Š
ZkÅZYi]7Š~Y$ËÔOç?·i¢ãÔ�0*Îy~Zsò<»Âx”gs™zZä
zZá�Ô¬ïÆÑ�ZiÆ‡ìƒäÆ!*z�Š%ZÌñ¤~¬ï6,¿™äÅßg]~aZ
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ƒäzZàyZ!Å¶K0+„™Dƒñ˜�:
Ê×ç]qˆÞ^]ÖjÃ^›oÊo]ÖÛ†]evè(æÎ×ß^e^e†]Ý]ÖfnÄÊç…]‰j¡Ý]ÖÃÛnØÖ×f–^ñÄe’Ëè

i×Ï^ñnèÂ×o]‰^Œ]ÖjÃ^›o(ÖË^lâ„]]ÖË^…Ñ]Öçun‚]Ö„pmË†Ñ]ÖÛ†]evè]ÖÛ’†Ênè

Úà]ÖÛÃ^Ú¡l]Ö†eçmè(æÖÜiÓà]ÖÃÛ×nèÊÃ¡]Ÿ�ÊÄÚf×È]Öo]ÖÃÛnØæÚ_^ÖfjäeÛf×È

]Ò%†Úßä(�æá]ámjvÛØ]ÖÛ’†ÍÚŠòçÖnè]ÖÛ×Ónèæ]ì_^…â^ÊonáÚà

]Ÿæ]á!ENND

LL®ZZ¤/ë%ZÌÆZ0+gÌLL¬ïóóÃY,̂ŒÛZgŠïƒñtÈŠ,�Tz‰Ü
ÇHäJ»zV0™z{‚âyyh+™ZLŒ~á1ÔZÏz‰ÜpŠlŠ¬ïÅ
ãCŠ6,JZzgÇHÆŠgxyÌßåƒ̂ÂZkßg]~ÎŠ~ç5]Zzg%ZÌ

ÆŠgxy��Ûtìz{Ì»ƒYñÇZzgiîg6,¸ßg]ƒYñÏ�Jä
ÇHÃg¶Š}Š~ZzgËÌx!Åf)ŠZg~ZzgJy»ç{ñwn%ÇHÐ
ic*Š{g¶»_c™Šc*Xóó
ZÏ§b%ZÌñ¤~ß¬ï6,¿™äÅßg]~Zq-'×h+yZ!»f™™Dƒñ?·

i¢ã˜�:
âß^Õæqänì†ÊÏãoÖÃ‚Ýqç]‡]ÖjÃ^›oâß^!æƒÖÔ]á]ÖjÃ^›oæ]áÒ^ámÃç‡å]Öj×ËÀ

e^Ÿmr^hæ]ÖÏfçÙ(æÖÓàŸe‚ÖäÚàu–ç…Ê†mÏnà(]u‚âÛ^mÃ_oæ]Ÿì†m^ì„!

æ]Ú^Êo]ŸÎj†]|]ÖÛ„Òç…(Ê^á]ÖfnÄmßÃÏ‚e’Ëèi×Ï^ñnè(�æá]ámÃ_oæ]u‚æm^ì„

nì†!æÚÃ†æÍ]á]Öç]u‚ŸmjçÖo›†Êo]ÖfnÄ!EOND

LLik,cZ~LL¬ïóóÆ°x�ZiÅZq-zzZzgÌìz{t�LL¬ïóóÆZ0+gZ¤/p
ZX[ZzgJw»ÈÑƒ¢zg~7ƒ@*p�Û¢»>~q¢ƒ**ZzgZq-»ŠbZzg
Šzu}»ï™**ÂÑƒ¢zg~ìÔ²ik,c?m,~ßpŠlŠÂƒYñÏÔ:
Zq-¿áÇZzg:„ŠzuZ¿ï™}ÇÔZzg}»�gZßwì�Zq-„¿ßÅ
ŠzâV§s»f)ŠZg70Yì)²ik,cçA~Zq-„¿ªÇH
ŠzâV§s»f)ŠZg0g;ìX(óó
ZÏ§bZsòËV~iîg6,%ZÌñ¤~¬ïÆZ(g™äc*:™äÆ!*g}~
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‰ZIDÅ§sÐK‰Z‹Zn»�Z[Šïƒñ?·i¢ã˜�:
LL|tì�zZ§Z(7ì%ZÌ»çnL¬ïÆ‚B7ƒ@*ÔT§b

)ÎŠ~¶V~%ZÌ»çnZ�x0*@*ìÔZ\kì�ZkÅ7g~,ÅZy
|Z]Ã9Z:q7âTÅzzÐ¹Ï™VaZƒð�Xóó)42(
2'×h+˜�:
LL|tì�)ÎŠ~¶V~L¬ïÆfg)%ZÌ7ƒ@*Ô÷}D~

Ãð)ÎŠ~šZ(7ì�%ZÌ~¬ïÃZEw™@*ƒXóó)52(
ZÏ§bŠZgZ‰x™Zc~ñgQ11gßZÑzw0341|Zq->ÂƒðÔT~ŠZgZÑëYY!œîG

Z°æÅ§sÐ%A$G‰¼ZDÑ]ẑzm,ik,̈gWNÔZkŠzgZy?·i¢ãäZq-ÎZw»
�Z[ŠïƒñCc*:

LLJÆ¸Z2~ZkÅ¥ôì�Z#J-
’.5ÿGJÐ!*‡°{qyh+7©8Ô

J„ZkÙ»â´ZzgZkÆvy»f)ŠZgìXÀ˜Zkyh+Zg~Æa¬
’.5ÿGÅ

§sÐJÃZq-âW@*ìT~‚âyÅyh+ZgÅZ:qZzgZkÃpŠyh+äÅ
ŠgpZ„ƒCìÔ�Z[~J

’.5ÿGÃZq-â&ìT~
’.5ÿGÅyh+ZgÅæ¾Ã

JwHY@*ìÔZ#J-tâ
’.5ÿGÃ:ãZkz‰ÜJ-

’.5ÿG6,Jyv7ƒÇÔâí

„ßƒYñÏZzgJyzâÃ:£tzf)ŠZgc*V
’.5ÿGÅ§svƒYNÏXóó)62(

ZºnèÃg{„gZ]Ðt!*]U*"$ƒð�Zßàîg6,Z¤/p¬ïÆfg)yh+z�Ûz|#™**
/gÆ4,Šq-Y,̂ìÔpZkÆ!*z�Št!*]¢zg7Ãg6e˜4/õGJ�¬ïÐÜsZy¬x
yh+z�Ûz|#Æç5]~»x¢8e34/õ XG

JX~ß¬ï6,¿™äÆË~ÃðŠzu~Ñ¦Ds#
Ñix:WCƒÔpZ¤/LËçA~¬ïÐ»xheÆË~ÃðÑ¦Ds#ÑixWYñc*ZkÅ
zzÐY,̂çn»Ë**Y,̂çnÆ‚BZ]45é IGE{ÑixWYñÔÂZkßg]~¬ïÆY,̂ƒäÆ
!*z�Š¬ïÐZ�Zi™**ÑixìÔ®ZZkZßwÆ7ÃZ¤/ÃðZ(ZŠZg{�!*‡°{yh+z�Ûz|#»%œ/
:ƒÉz{yh+z�Ûz|#ÃZq-Zsòuât»g~Æîg6,ZEw™g;ƒ‰�W`À%ZÌ¸¤ÃZ
ZŠZg}Zsòuât»g~Æîg6,ZEw™gì�ÔÂZkßg]~Z¤/œªZzgW‚ãÅ¾nÐ
ZŠZg}ZzgÇHÆŠgxy%ZÌ»çn¬ïÅãCŠ6,™1YñZzgŠz!*g{ZX[zJwÃ¢zg~ŒÛZg:
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Šc*YñÔÂZkßg]~ÎŠ~ç5]Zzg%ZÌÆŠgxy��Ûtñ�Šìz{Ì»ƒYñÇZzgi
îg6,¸ßg]ƒYñÏ�ZŠZg}äÇHÃg¶Š}Š~ZzgËÌx!Åf)ŠZg~ZzgJy»
ç{ñwn%ÇHÐic*Š{g¶»_c™Šc*ZzgtÑ¦Z±gÐÎŠƒäÅzzÐ**Y,̂ìX

%ZÌ̧¤~ïÅZÌÆ7Ãß¬ïÆZEwÆ�ZiÃözŠ™äÆ!*g}~
èÃg{’k,ÅzŸs#tì�â1CZŠZgzV~Z¤/Ãð¿‚âyc*WÑ]c*�~z){Åyh+Zg~Æ
nZkZŠZg{Ðuât»g~»_c™@*ìZzgz{ZŠZg{Zk¿ÅpZé6,uât»g~™**eLìÔÂZk»
Zq-§itì�â1CZŠZg{Zk¿ÃZyZâYÅyh+Zg~ÆnÎŠ6,ŒÛn�ÛZë™Š}Ôpt§i
»gZsòZßßVÆ_.**Y,̂ìX

ŠzuZ§i»gtì�â1CZŠZg{Zk¿Æ£/‚âyÃpŠZLn¬!*iZgÐyh+á
Zzgyh+äÆˆZk6,ï™áZzgïÆˆZk‚âyÃ%ZÌ̧¤ÅãCŠ6,ÇHÃ�Ûz|#™Š}Ô

6�W`ÀZsò¶V~¸§igZòì�ZsòšÇHÃZkÅ£/ZâYÅyh+Zg~Æ
nÎŠ6,ŒÛn�ÛZë™äÅOñ%ZÌ̧¤»çn™D�X

%ZÌ¸¤Æ%zz§i»g~¬xîg6,Z(ƒ@*ì�šz{ZâYpŠ7yh+@*Éz{ZÏ
ÇHÃZyZâYÅyh+Zg~ÆnZCzV¯Šêì�?÷}zV0YƒZzgâgLÐZyZz™sÅ
qï#V#Vqyh+ßÔZ#ÇHZkq6,šc*Zsòâ1CZŠZg{ÆzVÅwÐï™©8
ìÂQZkÆˆÇH%ZÌ̧¤Æfg=z{qšÐyh+©8ìÔaèZkßg]~Ñ<Æ
7Ã̧Z°zçZ*Æ_.ZkçnÆ9ƒäÆn¢zg~ì�ÇHzVƒäÅwÐ
ZyZâYÃyh+äÆˆZy»JyšÅ§sv™Š}ÔQZyZâYÃšÐyh+äÆn

6u}ÐšÃZX[™}ZzgšÇHÆZkZX[ÃJw™}XZ[Z¤/ZkçAÃ¿™ä
Å¾nÐtßg]Z(gÅYñ�šZzgÇHÆŠgxy%ZÌ»çn¬ïÅãCŠ6,ðƒYñ
Zzg6u}ÐŠz!*g{ZX[zJwÅ¢zg]:ƒÔ®ZTz‰ÜÇHZk‚ây6,šÅ§sÐ
zVÆîg6,ï™áÂZkz‰Üt™1Yñ�ÇHäšÐz{q¬ïÅãCŠ6,pŠlŠyh+à

ìX
èÃg{ßg]~ZX[zJwÃ6u}Ð™äÅOñ¬ïÆ§i»gÃZ(gHŠHÔ

TÐçniîg6,¿ÌƒŠHZzg�Û¢ÆnÌZk~œªƒ̂Ô¬ï»§i»gZKZÝ
ÆZ±gÐÌY,̂ìpZkÆ!*z�Štßg]Šg`fsŠzz�;]ÅzzÐ‡.Þ̈gìX
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«zztì�W`ÀZsòšÎŠ~ŒÛnÆ$+wÆîg6,t§i»gZ(g™gì��
T¿Å¢zg]ÅzzÐz{ËqÅyh+Zg~»çn™**eT�ZÏ¿Ãz{qyh+ä»¬Šï
�QZÏ¿Ð%ZÌ¸¤™fe�Ô®ZZ#ZsòšZÏnÆç5]ÃÎŠ~ç5]Æ
$+wÆîg6,ZEw™gì�ÂQZyŠzâVnÆç5]ÆŠgxyÃðzZã�Ût¢zgƒ**e˜4/õGJ�
ZyŠzâVnÆç5]Ã].Z].Z™Š}Ôt!*]ªCÙì�ÎŠ~ç5]~çAÅZÝãCŠb»
¸ƒìZzgÎŠ~çn™äzZÑZŠZg{c*¿™́Å!~ÅãCŠ6,Ãðç{ñwn%ÎŠ»_c™@*ìÔ
²%ZÌÆZ0+gçnÅZÝãCŠz{‚âyˆg]ƒ@*ì�šÅ!ƒ@*ìZzgTÃšZK

!ZzgZLJy~WäÆˆÇHÃ�Ûz|#™@*ìÔ®ZŠzâVÆŠgxyi�Ût»ƒ**¢zg~ì
�%ZÌÆZ0+gZk‚ây6,Ãðæ]Ôeìz{¾„YV:ƒÔZ+*gãe˜4/õGJT~z{‚âyš
Å!ZzgZkÆJy~ƒÔZ¤/Zk²<ÆZ0+gz{‚âyn{ƒYñÂz{š»vyƒÇÔOç
š:ÂZkâwÆJy»_c™}ÇZzg:„Zk6,Ëo«»_c™}ÇXZzgZ¤/iîg6,Z+
ßg]:ƒÂZkßg]~šÃqÝƒäzZÑœÌZ+q»œBñÇT»šŸð7ƒZ
ZzgZ+q»œY,̂7ìÔ®ZZ¤/%ZÌÆZ0+gÌ¬ï6,¿™DƒñtÈŠ,�Tz‰ÜÇH

äš»zV0™z{‚âyyh+™ZLï~á1ÔZÏz‰ÜpŠlŠ¬ïÅãCŠ6,šZzgÇHÆ
ŠgxyÌßåƒ̂ÔÂZkßg]~ÎŠ~ç5]Zzg%ZÌÆŠgxyñ�Š�Ûtiîg6,»ƒYñ
ÇZzgªCÙ~îg6,¸ßg]ƒYñÏ�šäÇHÃg¶Šh+~ZzgËÌx!Åf)ŠZg~Zzg
Jy»ç{ñwa%ÇHÐic*Š{g¶»_c™Šc*X

Šzu~zz»qÝtì�Ñ¦îg6,ß~Zq-„¿ßÅŠzâV§s»f)ŠZg70Y
Z¤/pïb~Zq-„¿ŠzâV§s»f)ŠZg0YìÔZ[Z¤/èÃg{X~¬ï6,¿HYñÂ
Zkßg]~ßpŠlŠÂƒYñÏ:Zq-¿áÇZzg:„ŠzuZ¿ï™}ÇÔ²̈Zßw

Æ_.Zq-„¿ßÅŠzâVZ§Zs»f)ŠZg70YX
Oç™r#˜åZtïbÆZq-XÆfs~Š?Æîg6,Zk‡°}»f™™Dƒñ˜�:

Ÿáâ„]içÒnØe^ÖßÓ^|æ]Öç]u‚mjçÖo›†Êo]ÖßÓ^|ESND

ÆÂ~ïbÅÂVìZzgZq-WŠòïbÆŠzâVZ§Zs»f)ŠZg ‡æqßo LLYè
0YìXóó
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²èÃg{�ÛtÅzzÒy™Dƒñ´)†Zt©~˜�:
ÎçÖämjçÖo›†Êo]ÖßÓ^|eí¡Í]ÖfnÄææqä]ÖË†Ñ]á]ÖvÏçÑÊo]ÖfnÄ]Öo]ÖçÒnØ

Ê×çiçÖo›†Ênäm’n†Ú_^Öf^æÚ_^Öf^æÊnäiÃ_nØ]ÖvÏçÑæÊo]ÖßÓ^|]Öo]ÖÛçÒØÊ¡

m×ˆÝƒÖÔ!ETND

LLïb~Zq-¿ŠzâVZ§Zs»zà0Yìpyh+z�Ûz|#ÆçA~7
0YÔZkÅzztì�ß~£t»mzVÆ‚Bƒ@*ì®ZZ¤/Zq-„¿ß
ÆŠzâVZ§Zs»f)ŠZg0YñÇÂz„_c™äzZÑƒÇZzgZÏÐ_cHYñ
ÇÂZkÐ£tŸùƒVÐ²ïb~£tñÀÆfóƒD�®Zïb~

tyZ!Ñix7WñÏXóó
ZºnèÃg{’k,Ðt!*]ŠÑbÆË~zZãƒCì�}ZsòÅgzÐšZzgÇH
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