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6�Šg`fsZ½kÐzZãìaè™́â^ÃLL�óóÅ(LLyóóŒÛZgŠ¶»
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œ£îG0¡Å×Å^~ZŠZ5

´)-ŠŒÛŸz~ZK"!!ÑÂ[~˜�:
<ÆZÖpÅ0È~‰Zz‡]]4ïEOGÅgzbZzgZkÆÑÅ0È~Æ
OñZkÆo°ƒCìÔ!z�ŠªCÙUZkÆ_.¿ÆÔZkÅZqVw

‰ßÍV»Zk6”hZÜZgì�œ£îG0¡×Åßg]~:ZŠZHYñÔ
Z�Z(™äÅZYi]Z1�òZzgZyÆZô[Šï�ZzgZkÅZYi]
/0†Z+mñZzg‰Šzu}�YÆŒVQìX
]åIO]Z(g™äzZßVÅŠ?tì�Ñ~ä‰³Z»k»*x1
å:LgÔ!3§ö

EGŠÔ[VZzg�Xtßvë��…ec�z„™,�M\å
ä™äÃ¹ìZzgZKgZñÐ<Å#¿:™,Xøg}t¸ðßv
Z¤¨g�ÛâN6�Z¹™*ecÂZyÅ™~MYñÇ�Šg|

Ñ~Å#¿z{™gì�ÔZ¤pz{„CÙZyÆ¬6¿cZ�X÷Z
Ètì�Z,Vä]4ïEOGÆŸÃñg3ìZzgZkÅgzbÃ>Šc
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ìXgÎwZv~äÂiâ:Zzgßg‹qwÅg¬eÅpgnƒñœ£îGGZ[
Z+Z»kÅßg]~¬ZÅ�ßÍVÆ0k0ðYC‰XZyÅZŠZ5
Š¶zZáÆaÌM‚y¶ZzghzZßVÆaÌÆ¶X²1VÆ
ŠgxyZzg{mîg6ŠŒ]zZßVÆ0k×]½ð OV»gzZ`ÁåX3äÅ
Z»kŠbZyÆaM‚yåZzgZ�VÃZ4qzVÅ¢zg]¶XZÏa

œ‘ZyZ»kÅßg]~Š¶»¬ŠcŠ�M‚ãÐ$4lç GO‰XŒVJ
�M\ä)œ‘~(¿Š¶ÅÌZYi]Š}Š~)¿æïáƒñ
ŠzŠ|Ã2äÐkì(tZYi]ZyßÍVÅg¬eÐŠ~ˆ¶XÃZk

~M‚ã¶Ô}ŠŒÂV~Zz.Ôƒ–~ZzgÇñlZäzZáXZßg]
qw$wYñÔ×M‚ãÐxƒZzgZ»kèÃg{ZâM‚ãÐ:Šø[
ƒVÔcMzVÃÏ~½Å¢zg]:ƒÔÉz{ZLZzgZIzÈwÆa
Šzu~qzVÆZ`ƒVÂ×Åßg]~œ‘ŠbŠ¶zZáÆaÌ
icŠ{M‚yìZzghzZáÆaÌicŠ{ÆX¸§iÑ~Å@Ze

)81( ZzgZyÆ°ŠÆ_.ŒÛZg0ñÇX

~úigzi{ÆZz‡] (Polar regions) ¨Æ´̧V
…¨ÔgZ$�î E0¬ÝZsòÔ$Âî O$¾æO)äZkXÆ!g}~ZqŒÛZgŠZŠ0kÅ

ìX�ÆˆŒÛZgŠZŠÅ„g]Šg`fsì:
LL�ÃðZ,”V~gLƒX~gZ]ZzgŠy~�ÛtƒqòZzg¾z[
Më[Å¯6zZãƒ1ZyÆŠy¤ò~¹EZzgYh}~gL
ƒDƒVÔZ,MŠò6�Ûnì�0vVZz‡]Åúi,ZyÆÑ¦îg6
czsZz‡]~ZŠZ™}Xóó
ZkÆˆÎgÒµZuZLÅMe�87ZzgÎgÒ̈YÅMe�301ÜÅˆ�

XÆF3Šg`fs�:
)Z}·å(Îg`ÆeÂÐgZ]ÆZ0ƒ}J)×Ô)Ôf[Ô(YÅ(
úi,ZzgðÃŒÛMy7J™zXYèðÆz‰ÜŒÛMy»7−ñZ—g
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)91( )5À(ìX
)02( LL'"—úi�Ûnì›âV6ZLHg{z!V~óó

ZyMc]ÆˆPZqŠgÜÅˆ�ÔXÆF3Šg`fs�:

LL|]'h{gèZvÅäÑ~ÐgzZeÅì�ZqMŠòäM\Ðúi
»z‰ÜŠgcÄHÂM\ä�Ûâc:LLtŠzÔøg}‚Búi7ðóó%ZŠ¶ŠzŠyXZÎg`
eRŠÂM\äšwñÐ¹:Z,VäZfZyŠ~ÔQZyÃ¹ÂZ,Vä×ÅZ‡#Ö

½XZkÆˆZyÐQ¹ÂZ,Vä)ÆaZ‡#Ö½ÔQÎg`ez[ŠÂ
M\Æì6Z,Väf[ÅZ‡#Ö½Xyez[YäÆˆM\Æ¬Ð
Z,Vä(YÅZ‡#Ö½XZkÆˆM\Æ¬�Ûâä6òƒqƒD„úiòÅ
Z‡#Ö½ÔQŠzuZŠyÑzqƒZÂM\ÆìÆ_.Z,VäQZƒYä6×Å

úiÆaZ‡#Ö½ZzgQ}z‰Ü)~7"(ÃÚŒÛZgŠcXM\ä)Z,z‰Ü
~7S�Îg`»My~z)Q¬Ð(ðhZ„Zz6åZzgf[ÌŠk™Æy¸T
ƒä67SÔ2(YÅúiäðgZ]*gäÆˆZzgòZYÑƒäÆˆ7SÔQ
M\ä7YLLz{™r¹V�2VäúiÆZz‡]ŠgcÄK?̧óóÂz{™r
1á:z{~ƒVcgÎwZvÔÂM\ä�Ûâc:'+£é Gg~úizV»z‰ÜZy)Zz‡](Æ
Šgxy~ì�?äŠAXóótgzZe›ÅìX

LL|]/z0Z°mñgZz~��gÎwZv~ä�Ûâc:×»z‰ÜizZwMë[
Ð)Ñzqƒ@(ìZMŠò»‚tZkÆŠÆ'Z'ƒÔZkz‰ÜJZ
J)»z‰Ü:MYñZzg)»z‰ÜZkz‰ÜJìZJŠð\³:
7YñÔf[»z‰Üy¸TƒäJìZzg(Y»z‰ÜÖgZ]JìÔ
ò»z‰ÜƒqòÐÎg`åJìXZÎg`òMñÂúi:7ðÔ
YV�Îg`-yÆŠz®VÆŠgxyÀìXóó

tug›äZK9~èìX
LLZkÆ´z{Ìuh��Zz‡]úiÅ�hÆ!g}~Mð�Ôi!ã
ÒyÆZ0Zi~Zzgiîg6XZyu(VäŠyÆEcgLƒäÆ
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Šgxy�Ût7HÔ:gZ]gK(~ƒäÆŠgxy¸&'CÔZJ�
úizVÆZz‡]ÃgÎwZv~ÅÒy™Š{´â]ÅãŠ6ZqŠzu}Ð
ZµZµ™ÆŠ¬YnXóó
Zk„g]Æˆgzi}ÆZ©x�Ô�ZJŠyZzggZ]~�ÛteƒÔŠy

ÆgLc(}ƒä»ÒpK%Šy½»gzi{ǵƒÇÔZ%*‡.Þ'ŠZ“qÑ]~
Z�ÛZŠZ]ðZ©xZ(g™M�X

Zk>ÆZqgÁ�½ig‡Y)zÃ]9991Y(äZk:òÐZ%s™D
ƒñt–ì:

LLZkñçq6÷~gZñZkŒÛZgŠZŠÆÜs¶ÔYV�X”V~ŠyZzg
gZ]»èÃg{!Ñ�ÛtzZãƒ@ìZy~Zk�ÛtÅæ]LLMŠJ‚c
Zq‚Æ”g„ƒCìXªgZ]32]ÅZzgŠyÜs‚½»X
Yh}~Z(Zzg¤ò~ZkÆ'@XTugÅãŠ6tŒÛZgŠZŠ0kÅ

ˆìZkÆ!g}~~t&ƒV�Zk~bk>Z²[ÆßÍVÃ
‚tg3ŠìXug~ZkZ%Å§sÃðZ�ág{7�ŠzgŠgZiÆÑà
†!´̧V~ŠyZzggZ]ÆZz‡]~�i'Š„�Ût0cY@ìz{*‡&ÿEL
Z±gìXøg}aÑixì�ët−�Zkug~Z,´̧VÆ
!g}~¬7ŠcŠìÔZ+ßg]~¢zg~ì�Z(¬Z(gHYñ
�£uåLÑ<Ðo9g‚ƒXŠyZzggZ]ÆŠgxy�ÛtzZãƒäÅ

TÀòãŠ6tŒÛZgŠZŠFìÔT~Zki'Š„�ÛtÃÃZ0Zi™ŠcŠ
ì�ŠyZzggZ]Å$åOÂVÆâÎ0cY@ìÔ£œÑ<Æ!Ço°
ìZzgZk‡°{ÆÌÜsì�w`ŠzgHY*¢zg~ìóóX
LLt!]Ë§bëw7�ŠycgZ]Å‚g~úizVÃÔVwÆîg6Ô
MŠñ]ÆZ0gZ0g7|1Yñ:tëwì�Zq‚»gzi{g3Yñ

)12( Zzg32]3äÅÅZYi]ƒÔcZkÆ'@Xóó
øg}a¢zg~7��½ig‡YÆ?m™Š{iÃÌÜ™,ÔcZk6c
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™,XøgZÑZkºmXÅº7ÔÉtC*ì�‰Zz‡](~¢ŠæV6
FŸÔXÃz‰ÜÆ‰ŸifYZzg�YÅ@GqÝƒÔ£œÑ<Ðè]ƒ
M�Xøg}ÎW»æZgt7ƒ*ec�:ò¾äŠcìÔÉtƒ*ec�
:ò£œÑ<ÐëM}ì�7X

îsZ~Š0V~ZŠZœV
ZkµÃg«™äÆa�èÃg{!Ñ¨>£œÑ<ÅgzÝ~ÎWÅ(
åCÙqw~ÀmÐZ+ÑwZzgªk6„‡™CƒÏëZÏ>ÅZqZzgŒÛZgŠZŠ

ZkŒÛZgŠZŠ»m»gz!g~0VZzgç@zVÆK~ )22( ÅMy~S,Ü™,ÐX
¬ZƒäzZàf)ŠZg-VZzgZyÐ0£t6ÔqÑ]~zZµƒäzZà)áµ
p=VÐìXZ+ßg]qwZy»ñVÆŸ~7MCìXÅŠÆa
Dæ]Šg»gƒCìÔ‰Ë¹(~¤8Åy»~ÔcËhwz){~‰
ZâYZEwÅÚ�ÛZb»~z){X7g}»x»çz£Z’Z„~ðƒY@ìÔZ

�´ZâYc{xñZŠÅ†VZzg'×Šzg-V~z‰ÜÆ‚B)©àZ@gmJƒzZµ
ƒYìX>äZ+ßg]~ç@{~°ZªÆÂ‰ÐZ+p=VÅZYi]Š~
ì��Û¢ÆŠgxy°wzZ»sbw™ÃXŒÛZgŠZŠÆ7g}Q»jZÈî0!ÑÅæŠ
Ð_·HYYìXøg~Šp»!̄tMy~L{ìX

LL>¨SkiÃ�Ñ<ÆZßßVÅæŠÐïÑŠìÔç@{ÆŠzâV
�ÛhVÃZkZ»sÅJ-Š¶zZÑŠì�ë6�ÛnìXZk§bË
Zq�Û&ÃZ,Zò[Å¯6ÔXÆ0ñYä~Zk»ÃðŠ47Ô
*‡.Þ'ŠZ“vyZVäÐXcYYìXtiÕÐ_mÑ¦}Æ

)32( _.ZzgÑ<Æ¸Z°Zzg£œ¬%î O2ZkÆ°wÐŒÛdFìXóó
ŒÛZgŠZŠÆtZÖp�á@��ZkºmX~>ä°wzZ»sÅJ-Š¶

Zzg£œÑ<ÃÅpgp»ZÈxHìÔTÆ³~z{Zq‡.ÞJwgZñJâ
ìÔZ�ZÏ>äZqŠzu}X~ZqZ+gZñZ(gÅ�Ô6��!{‹§öEW
ig‡Yä–ìÔëwZzg‡.Þ¿7¥xƒCXët!]Zkaâ^™gì��
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67MäzZá)b~!g!gZ+ßg]qw»‚oƒÇÔ¢zg~ì�Zk~ƒ
Æa‡.ÞJwMgZYJî»Ãð§iZ(gHYñXøg}Z(g»æZg:òŠ¶

6ƒ*ecX (Process) zZáZ¾m67Ô§i

Â¨t
¨Z+ÑwÆfg=LL¬Ñ¦óóÅŠgcÄÅZqZ+VwÔ�ZL}òÅ¯6

øg}4Šq£uåLÑ<Ðè]ìÔLÂ¨tó»z{+ì�‰Zsòâ1CZŠZgzV
äZ(g™g3ìXt§iÔÇgzVÃ×�ÛZë™äÆaZEwHY@ìX×

6¿cZƒÂZkÅÂ )42( ×s»ÔÇgËZ,ZsîšÆ0kYñ�Â¨t
iƒ$ËìXz{šÆÂ^û OÐÃðq'ñR»gÔcö&4-ê

HGEÅZqlZg'ZŠJgyh@
ìXZk¿Æ³~z{š»ÔZq³g¶)}5ÑÄ(»š+ŠZgƒY@ì�ZÐ
ð”{$åO]~ZŠZ™*ìXŠzuZ¿ZkqÃšÆÂ‰Ð×ÆúnÔ}egÑÄ
~�Ûz|™*ìXZk§bz{qZLâ´Æ0kzZ:VYCìÔ×ÆÔÇgÃ
×ïY@ìÔ1z{Zkg¶Ðic{g¶»HznƒY@ì�ZÐBìXšÆat
Zqœj»gz!gìYV�ZÐðhZ×ZŠZ™ÆÔ¼²�Ô̂icŠ{×YzZÑìX

�ßv¨Z+ÑwÅ¯6LÂ¨tóÆ�ZiÆ‡b�z{të��èÃg{Vw~
ŠzâV¿ZµZµY̂�ÔËqÃZŠJgyh*ZzgZÏqÃ×Æún�Ûz|™*XZ¤

Šzu}Ðæzo:ƒÂÃðzz7�Zyç5]Ã*Y̂ŒÛZgŠc (Contract) ªçn
YñXZk¨Z+ÑwÆ�Z[~¨Z+ÑwÅ¯6Â¨tÃ*Y̂ŒÛZgŠ¶zZáZÐ

Æ'@çnŒÛZgŠï�Zzg‘40îGEZzgZkÆ'@çnŠzâVwZx�ÔOç )52( LL‘40îGEóó
�½ig‡Yä–ì�LLfYäÜZsÅì�w#ÖÆçn~‘40îGEZzgZk»Zt

)62( ¿ŠzâV'Z'�YV�ZqŠg~¸CcŠìXóó
R6 (Micro) ¹Ð6)bÅ§bLÂ¨tóÆXÆŠzU�Xbð

R6ZkÐqÝƒä (Macro) ¨Z+ÑwÅgzÝ~�Zic°x�ZiÔZzg®ÐöO

zZárÔZzgZkÐaZƒäzZá¢‡»ñZi:XZkñçq6ZÌJ�’k,
‚tMð�z{icŠ{F«nÅ�XicŠ{F�bðZ+ÑwZzgZÐZŠ~R6‹t
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JözŠ�X (Micro analysis) z¹

Zsòçâ]6Z[JÆßZ~ÎŠ~AŠ+Æ'}}òÆÒy~P
Zë!ÂVÅ¶yŠ„ÅˆìX
1XÎŠ6ŒÛnŠ¶ÆgzZ`Æ³~ŒÛn6F�Z]z'.i¹é GO]ÅlZg(fYC

ÅÚÐ (real goods and services) ìXu~ÇZâYZzg}â]
~¢!i~» (money market) ŒÛn6F»½Z]Æw»(_gx!iZgig

gDyaZ™@ìXßÍVÅœZzgf;-ZâYz}â]ÅaZzZgÆfg=œ¾ä
Æfg=œ¾ä~Üsƒä (Speculation) ÆOñâ1C!iZg~¢!i~

@ìX
2XTu~igÅlZgŒÛnÅlZgÐzZhƒz{°xZ`Zg»DggSìX

ZÌÃðJLLŒÛnóóŠêìu~igÅ®ZŠ~ZŸ†ƒ@ìX‰‰
ŒÛnÅlZg(fìigÅlZgÌ(fìX
Z̈y»âjwÜs%zgiâ:Å¯6×uât~(ðF~ÅJ-7ŠêX×uât 3X

ZÏßg]~¯cYYìZZkÐÇZâYZzg (Production) ÃaZzZg
}â]yh~YNÔz{aZzZg~¿Ð*g,ÔQ}òaZzZgÃ×Æún�Ûz|H
YñXt¿6çìÔ¢zg~7�My~�×Mcz{Ñzq~Îñƒñ×

ÐicŠ{ƒX¯',ðhZ×Š}™¼æ]ÆˆicŠ{×»_cªÎŠ~ŒÛn
°wzZ»sÆÜsìX

TçÑ{~ðhZ×Š}™icŠ{×h»§i¬xîg6gZòƒ@ìZk~ 4X
ŠzªZzgMæãÅ„Šy$yicŠ{*ûZgƒCYñÏÔª°x)zZ]~ZŸ†ƒ@
YñÇXtßg]qwçÙÂZiyÔ�YëM°ZzgZðzZâyÆaç{ìX

èÃg{!ÑßZ~Syï]Æ´z{Ìï]‚tMñ�X»_·HYY
ŒVëZÏŠg6Zrg™,ÐXaè…ÜsZk!]6izgŠbì�LÂ¨tó )72( ìX

»ª¬xƒÂz„ßg]qwaZƒÏ�ÎŠ~ŒÛnÆgzZ`ÐaZƒCìTÆ
¢‡»ZsòçÙßZä,Ðf™HìXÎŠ~ŒÛnZzgLÂ¨tóÆfg=×s
ŠzâV»qÝZqìÔÁ×á™icŠ{×»š+ŠZgcHznƒY*Xii0Ï~}ò»
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Z®gŒÛnÅ�Z]Zzg'.i¹é GO]Æ;ƒ6ƒÇÔsÃZkÆ�t�Z]Zzg'.i¹é GO]'Z{
gZ„ÎŠ~ŒÛnÆ³~z�Š~MñcZŠJgyhZzg×�Ûz|ÆŠz‘Í-Cå GW{‘Í-Cå WG{1

àz‰Ü¿~MäzZáZŠZâ]Æ³~ÔŠzâVßgÂV~t!]œuì��
(real economy) _5åELŒÛnËçnÆ³~z�Š~MCìZkÆ£.ÞÇu

~Ãð‚ây7ƒ@)6�ZŠJgâw�Ûz|™äc%ZÌÅßg]~CÙŒÛnÆ
!W.ÞÃð‚âyƒ@ì(X¸zzì��Z]ŒÛnÅlZg(fYCìZzgZâY
z}â]Åù¦lZgÐZk»¢oģ7ƒ@X�Z]ŒÛnpZ{ÎŠ~ŒÛnÆ³~
z�Š~MNcÂ¨tÆ¿Æ¬ŠxÆË~Ô$óÁ»gZq„ìXrÔ¬)»
»Ÿì�Z(:ƒX£œÑ<ÅgzÝ~t¢zg~ì�ãgÅnÅ¢!i~Æ
�Ûzr»¹�HYñXçÑ{~ŠzªZzgMæãÅ„~0ðYäzZà°x)zZ]Ã
("Ðgz»YñZzguâtŠZgzVZzgZy»uâtZEw™äzZßVÆŠgxyç5]Ã

)82( °wzZ»s»0Èg3YñX

�fYLÂ¨tóÆ�Zi»:òŠ}™Zsòâ1]ÆI~Zk»�Ûzr™gì�
ZyÃ8iïEL¢zg]âCÙ+ZOŠc]Æ¬zyÐZk!]»Y̂{¢ec�LÂ¨tóÆ

;ƒÆ³~Zsòâ1CÂxÌZy„}òÃ‚tÑñÇ�%ÍzÎŠ~Âx‚t
Ñg;ìXZ¤z{Zk6tƒVÂZ¹b×]ÅãŠ6�Zi»:òŠ¶ÆOñà]
Zzg£œÅgzÝ~LÂ¨tóÃNqŒÛZgŠbecX

£!ógt&ì�XfYäLÂ¨tóÃY̂g3ìZyÅÃ‰ZÐZŠ~)]
6ìZzgZ,VäXÆZkZ½¦U6¨g7HìXP‚wIZqZ+¨>

~q¢~»ñµ5TÅœZg]:Š~²[Æ‚.?�0!ig¶Zv™gì
¸XÑ»Y~�†Zv0‘4-)4è

IGGEÔ�–Z1ihÔ�-ŠŒÛŸz~Ô�œ&Z8kz){
Z»'fY�áï¸X>~LÂ¨tó»Xi%æGLcMcX�-ŠŒÛŸz~Zzg�œ&Z8k

ä°x�ZiÆh~ŠÑbŠbZzgMyz‰ÜJZKgZñ6‡ìgìÔ1>äÒ]
gZñÐ�Zi»:òŠcXZkÐ¬:Š~²[ÆZqZë‚.?Ô�Z'Z�ò�Zi»
:òŠ}`�ÔZkÆjZ!Ð�0!iä¹�‰Zz‡]Ãð"eg~âVZK
`Æ´`c�áŠ~Æa×Å¢zg]qƒCìZzgøg}çÑ{~ÃðZkÅæŠÃ
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cŒÛnŒŠ¶ÃMÐ7(kZkaLÂ¨tóÅRö!¹ǵ¢zg~ìÔ@�ZÐ
¢zg]q¶VÐÎŠ~ŒÛnhÆwZx»xÐXÃX

ZkÐËÃZïg7ƒY�‰Zz‡]Z+¢zg]7M$Ëì�×Ð„
7g~ƒ$ËìÔtÌ9ì�ñ�Š{qÑ]~ËÐLŒÛnŒóNŠØZgƒ@ìXŠzu~
§stÌ|ì�Zsòâ1CZŠZg}�œMzg»gz!gÆîg6‡ìKYD�
ZzgXÃZL"Ñg3MŠZgzVÆ¢Š~»gz!g`*ƒ@ìLŒÛnŒóŠ¶Å:Â
Zqgn�:&¢X¯',ÔÇgzVÃ1‰Ü¢zg]ŒÛnŒÅ�ÛZbZqZëZzg
¯g~îg6ÂzÔXìÔ&iHY*ecXZkŸ~¬Ð¼ˆzmñ�Š

ZkX6¨gz„Æˆ¢Ãði^ )92( �Zzgqw~Ì5ˆzm7Åˆ�X
Z(g™hecX

pZkXÃi™äÆaLLÂ¨tóó»ŠgzZi{ÅÜŠg„7X…Zk!]Ð
Ì‡]qÝ™ãec�LÂ¨tóX!~Ð;ìZzgZkÆ;ƒ»ZWŠzu}
LLZsòóó§t×s6H7ZìXZsò}»!hÐ*î OZßwì�Z½¦rÔÃZÐZŠ~

rÔ6FßŠ~YñÏXÂ¨t»�Zi‰¢zg]qzVÅÂi™ÆZÐZŠ~rÔ»
D™YìÔ1®ÐöOR6z{ZsòuÃÎŠ~uÅ§b»¯™QÏÜyZÒV
aZ™@ìX

(Methodology) §Tc
£œÑ<ÅgzÝ~¬Ñ¦ÅŠgcÄ»§i¥x™ä~…ZkÐ(~

»‹t™,XŠ9tì�¬Ñ¦J¾§bà )03( æŠAÏ�Zz6Š~ƒðVßV
ŠXZyVßVÆ‹tÐŠg`fs!'‚tMC�:

ZqgZñc:òÃZkaFuHŠ�Zk6¿Ð£œÑ<êzbƒgì /
Ô̧yZ[}òc¢‡aZƒgì¸X
ZqŠzu~gZñc:òÃZkaZ(gHŠ�z{£œÑ<Æ_.ÃMñÔ /
ZyÆfg=ZërÔqÝƒñX

ËgZñ6¿Æ³~¢‡»¼gÔcÑ<ÆAYÆÜs}ò»‚t /
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M*ÔZk!]ÅTyZ̈ã=zŠ/äÅX
Š}Ç)c™g;ì(Zzg£œÑ<» t!]�5gZñc:òrÔÅ^™ /

{ŠxìÔZ̈ã=zŠ/ä¥xÅX
‰qÑ]~CkHŠ�ª¬ñ�Š{qÑ]Ð!ÇZßg]qwÆ /
azäHŠåX)}úg]Æ%øx^™ä»¬c”h¢zg]~×Ã
Â¨tÆfg=qÝ™äÅZYi](X

‰qÑ]~tCkHŠ�ª¬�ágqäZkºmßg]qwÆa7 /
Šcå�ik¨gì)}¨ÅDgZ'Zzg¹gLŠyÔcZkÆ'@(X
èÃg{!ÑŠzâVZˆ‚]x@{zŠ/Zzg=6F�Ô:�ùcªk6X /

‰âwŠZgzVÆâwÐLZY»h:ÂÔ™́â^Å^~ðhZ×Š}™ˆ
$åO]icŠ{×»_c™*ÔË^ÆnôpzâñyƒäÆ!z�Šúg]ÃZkÐgzu
ŠbÔZIq~ÆaÏÆŠy×»½ÐicŠ{ÆƒäÆ!z�ŠZ(:ƒäŠbÔ

L‚½~egúi,7−Zzg!¹32[V~Zqúi7−Ôu~ŒÛnÅ
Z‹ŠÅc]»uÆaµƒ*'Zy}òÆ£uåLÑ<ÆÜsƒä»ê
Zq%“¿ìXZk~ŒÛMyz<ÐrÔx{Ã'ÌŠZ4ìZzgZk!]Å

�hÌ�¬ÝzZ§~trÔêzbƒgì�X

MÒ{It~ë£œÑ<ÅgzÝ~¬Ñ¦ÅŠgcÄ»§i
³™Dz‰ÜZk‹tÃ‚tgOÐX (Methodology)

Zy}ò6ËÃÀ7ƒ*ecXZqŠZEÑ<iâyzkyÅp=VÐZÏ
§bÇ{'Zƒ$ËìXZz6ëä�VBŠ~�Zy»m@i{qÑ]ÐìÔp
Zsò@gõ~åÐZ(ƒ@McìX’<å XL"3ð EEO]Zzg’<å XLô/ñÆ‰ÂkÅ§së

ŒVZqZ+VwŠ~Yg„ìT»mŠzu~@a¶œ~ )13( ¬Z�ág{™`�X
ó~ÐìZ}ZsòÅDz+¿~Mg„¶X
$i�.ç
G

G)ZâYÅ†VÅ”(ÅVw
˜��LL�Y™Zxä<t~åÅzZã„gÂVÆ )23( eZË†Z?Z1Ñy
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Æh~:òŠcÔqÑèz{åùÅ (Price control) !z�Š$i�.ç G
GÔª†VÅ”

0È~6ZÜZg™D¸Zzg<~®wzZu]Å¯6bðªkÆfg=L¬óJ)
eT¸)ZyÆZk§iÃgh™ŠzuZ§iZ(g™ä»(:tå�Z¤z{†V
Å”Æh~:ò:ŠïÂÕzZµƒ@XZ,Vä©Hg™Š¶Æh~Zk
a:òŠc�ZkÆ%!iZgÆqÑ]6‡10*e7åXZkÆ%�YÄ‡ì
ǵZzgu~¨ù¦ÂZiy'ŒÛZgǵeÃ7McXte7å�!iZgÆ

ç5]Zzg†VÆZ@gmJƒ~Zg!ƒZMZgÅæZìÆ%ÂZiybwHYnX
©HgK%çÙÕ»]åLO![eå:¢zg]qzVÃZyßÍVÆZ¡wÐ

)33( XcYYå�ZâY�Ûz|H™D¸óóX
t!]�ZâYÅ©:HgÅIÂÕzZ¡w¬xƒYñÇZzgªx°w6

Zë!©}å GLÑ<0âwƒÇÔ=zŠ/ÅgzÝ~ŠgcÄÅˆXëVßVÅ§btVw
Æ!g}~Zë (Methodology) Ì£uåLÑ<ÅgzÝ~7ÀêLÑ¦JîÆ

!-:
÷
EXE

gÉð™CìX

ZqZëÎZw
Z%½ÀmŒÛMyz<ÃK~Ìƒ@g;ìZzgÀmÅãŠ6ªk~ÌX
ptìw"ãŠ7�£œÑ<ÅgzÝ~¬Ñ¦ÅŠgcÄ~Z%s»Zky
icŠ{ìÂQtZ%sùŠzgƒÇ?HËZqgZñJ)eƒÇTÅãŠ6
ÃðZ½¦êHYn?˜VJZ½¦Zñg~£œÑ<ÅgzÝ~¬Ñ¦Å

ñ�Š{iâ:~ØgZði ]øÚû†öaöÜû�öç…peønûßøö̀ÜûD ŠgcÄ»¿LØgòó»¤̈ƒ)'.}å EZtù:
ÅÕHƒVÏ?HZk7g}¿~°D»ÌzƒÇ?ZzgZ¤ƒÇÂH?MÒ{
It~ëZyZñg6¨g™,Ð@�!ÆHy£uåLÑ<ÅgzÝ~¬Ñ¦ÅŠgcÄ

Å�h™ÃX Methodology Æ§i

jZÙ
£œÑ<ÐH%ZŠìZzgZkûZzg¿Å@gõY+Æa5±ƒZk£!óg»*y 1X
L£uåLÑ<:Zq)~_·ó„zÃÔZsxM!ŠÔ¢14ÔÑg{4ÔZ6sD�y4002YÔm:3D33Xc
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zÃÔŠ‹ÔÑg{:76ÔZÆ'DŠc4002YÔm:41D15XF)yŠZgZ‰xÔ5Š‹Ô¢1ÔÑg{:2ÔZÆ'4002YÔ
m:93D94Ô¢1ÔÑg{:3ÔâÞ4002YÔm:31D22Ô¢1ÔÑg{:4ÔŠc4002YÔm:11D91X
Šú]ZzgÎZÑ̈y©]~£œÑ<Ãg{ú¯*X¬x›âVÔfYZzgâCÙ+Ex]h{Æ 2X

™äÆ»xXZ_g„z¿Ðv»ZÈxX
lZ¼gZ{Ô™ZcÔZsò‡ây�ÔzZÍwÔ¢61ÔÑg{6Ô�y8591YÔ™114 3X
@gõŠ0761YÔjZÈî0!ÑÔm:993 4X
5±ƒjZÈî0!ÑÔm:414Ô@gõŠC7781Y 5X

†Zß;[7Õä EOsÔÜvîG@gõZÉ4lç GI#ZÆJsòÔÃeÔŠZgZÌÔ1791YÔm:301 6X
jZ!!ÑÔm:301D401 7X
ŠD·qg{ÔZÅo-Að EXg~zZ§YExZÕ$œî GGZÆJs!0îGGÔZ

Å+B-.ü EGÔÃeÔ°Š9631Ô82m9991YÔm:24D442 8X
5±ƒ†Z°iZtZ£ZÅo-Að EXg~:rŠgZ/°ZÕqZÆJsòÔ¢1Ô‡O{Ô4591YÔ¢2Ô‡O{Ô5591YZzg

½Z£Z²g‡YÔZ=4ZÅ©§:ö
EGXZ°xÔ¢1Ôm:9D803ÔŠw8991YX

5±ƒlZrgZ{Ô™ZcÔZsò‡ây�Ô¢61ÔÑg{6Ô�y8591YX 9X
½Z£Z²g‡YÔZÅ©ªî EGZÆJsòzæZg�Ô5991YÔŠwÔŠZgZÌÔm:511D711 01X

t„g]ñÑ*ZÑsZåâ~òÅ§s™[ìX5±ƒZsî}ZOò)Z&c(ÆÂ™Š{ 11X
Šzu}¨ögÔ8D11&Šc9891YÅgzŠZŠÔ,·Š‹Ô@gõTŠg`7Ôm:99Xt„g]ñÑ*·
…¬.ç
EE

GZ−+ìkäZL£!LL™́â^ÅÑ¦wñ�Š{Šzg~óó~ËjZ!Æ%ÜÅ
ìXZÏù·Æ™566ñÑ*{−¢Zvg×ãÆ£!~ÌñÑ*åâ~ÆZkñ�»
f™™DƒñZæZŠZ2zò¢6Ô™5»jZ!ŠcŠìXZ,Vä–ì�?·Ã™r»

Ì¸:òåX™181~ZqŠzu}£!ógä–ì�ñÑ*gæZ£{„»Ì¸:ò
åÔ2‰fñZiCÙÅÌ¸gZñìXZæZŠZ2zòÔ,·-&C45é EGEðÔŠ‹Ô6431|Ô¢ÎxÔ

™236ZqÎZwÆ�Z[~ñÑ*åâ~ä–ìLLâ^Å|jZ!ìóóX
ŒÛZgZ]>Z

Å+A.ü EZÅ©§:ö
EGXZÆJsò°Z$�î EGZ°ÝZÆJsòÔ5891YÔl$¾æO)Ô�áù™Š{gZ‚¬ÅêLZsòÔ 21X

m:98D1925±ƒ&CÏî EGZÊ-BðE_ZÆJsðÔl$¾æO)Ô9041Ômþ:11D43ÔŒÛZgŠZŠ»åQZLZ%s
Æ‚B�½ig‡YÆëz~~5±ƒX%ûëZ£VÔëz~½Z£Z²g‡YÔ9991YÔŠwÔ
ŠZgZÌÔm:011D511

1XñÑ*{−¢Zvg×ãÔfZÈî0!ÑÔ™41 3
41XñÑ*·…¬.ç EE

GZ−+ìkÔfZÈî0!ÑÔ™99
51XñÑ*·…¬.ç EE

GZ−+ìkÔfZ!!ÑÔ™201
61XñÑ*iÛZ£‡ŠÔfZ!!ÑÔ™021
71X-ŠŒÛŸz~ÔjZÈî0!ÑÔ™131

m831 ÒnÌÞjÃ^ÚØÚÄ]ÖŠßè]Ößfçmä( 81X-ŠŒÛŸz~Ô
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XµZuZL:87 91
ZûY:301 02X

ëz~½Z£Z²g‡YÔ9991YÔm:011D511Xt!]Z3ÿXLDÐ—:ƒÏ�eZËqZv™rÌ 12X
èÃg{!Ñ:òÐZgZñgn¸X
ŒÛZgZ]>Z

Å+A.ü EZÅ©§:ö
EGXZÆJsò°Z$�î EGZ°ÝZÆJsòÔ5891YÔl$¾æO)Ôm:99D402 22X

ZZÊÏä 2XjZÈî0!ÑÔ™401Ô25±ƒZkŒÛZgŠZŠ6eZË†Zß;[Z1Ñy»û{�ZyÅÂ[ 3
Æ,]15X0516ìX�áù™Š{Zsîg^aZh ]Ö–†æ…éæi_fnÏ^iä]ÖÛÃ^‘†åV�Ê^ÑæœeÃ^�

R“ZXk^ÔZsîe-}šÔ]{Ô5991Y
Æfg= google Â¨tÆñçq6ZgŠz~Ãð’k÷}D~7ìXZôm~~ZÚ,6 42X

ˆlÐ¼ñZŠïYìX²!~5±ƒ:
DziZg]Zz‡sÔÃeÐ�áù”{ñÎ”îGZÅ©ªî EGZÆJsòÔ6891YÔ¢9Ôm:84D741X

ù·ŠÈî O'�Å§sÐÂƒäzZáL0z>Z_̃ó_.2002Y~Zkñçq6¼Š£á7 D
K‰ÔZy£!ógzV~eZË·ZZÅ~Zzg·†ZBgÑp�áï�X
7åEO{Ð�áùƒäzZág‚!LLZÑÎZtzZÑñZwóóÅ¢9ÆÑg{19Zzg49~�2002D3002~ D
�áùƒñ�ÔZkñçq6ZqèZ™{ÅgzŠZŠìXèZ™{~zhzZßV~†Z°°‚¬CÔ
Z£[Z−+Zzg/qƒz){�áï�X
‚ò0Z'Z�Zš&ÐêGäZkñçq6Šz£á‘�Ô1t7¥x�}�áùƒ`c' D

Ð„ïÃÐX'Zsîe-}JÔ]{ÐzZh�Ô£Ñ]ÆÄZyŠg`fs
�X
LLZp¨tzZp¨tZ

Å.3Šê
EEODŠgZ̀îG&òGr5Ò0î GGGóóÔZ~3002YÔXt£!gZ‚¬ÝZsòÆ…¨Æ‚t D

7HŠåX…äZkñçq6ÃðŒÛZgŠZŠÌ0kÅ¶X
LLñ�ZÅhÒýðZp¨tZ

Å.3Šê
EEOóóm4002Y D

·Z÷Z²g‡YÔ5¡]jwZpgtZ>bgö LOÔ·ZZÅ~Ôm4002YÔd+Ô'ÐÔH D
YYìX

t£!Šg` ‘^…]ÖjÛçmØÚí‚æÚ÷̂e‚Ù]ámÓçáì^�Ú÷̂(æÚjfçÂ÷̂e‚Ù]ámÓçái^eÃ÷̂! ³Z−+pzÔZp¨t: D
ww.islamicfi.com / arabic / research     fszd‚V6Š¬YYì:

:Š~¬Ý�†Zv0$43üEGZzgš´‘Æ�Âx©!%ÍzÂ¨tÅ¦d™D�Ô1ZyÅ D
Ãð’k£!ógÆD~7ìX
�½ig‡YÂ¨tÆÜs�X5±ƒëzò½ig‡YÔm:694X D
‘40îGE~ŒÛnŠ¶zZÑËqÃŒÛnhzZáÐ×yh™ZÏÆ;BZŠJg�Ûz|™ŠêìXŠc 52X
YäzZÑ×MÒ{YzZá×ÐÁƒ@ìX‘40îGEÆ³~ðh}×ÆúnZqæ]Æˆ
icŠ{×Š¶»Ç!¹gLìXÂ¨t»$ówÌ¸ìÔ1ZkÅZ’ZYŒÛnhzZáÅ§s
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ÐƒCìX/°pZzg¨¬Æa5±ƒ:ziZg]Zz‡sÃeÅ�áù™Š{ñÎ”îGZÅ©ªî EG
ZÆJsòÔ¢41Ôm:84D741X

ëZ£V)%A(ëz~½Z£Z²g‡YÔŠwÔŠZgZÌ9991Y™694X25±ƒŒÛZgZ]ZÅ£40îGJG 62X
ZÕÜÕ˜Z°Z9Aö EZÅ.¸çBÉÕä]4-)é GIgÔ¼*™rZÅ©{5Ïî EE

GGZ#†Zv0†Z+m0FÔ¢1Ô™
922Ô,·gcn8991Y
èÃg{!Ñ&Zëï]Zzg'×h!ÂVÆa5±ƒ: 72X

Theoritical studies in Islamic Banking and Finance. í{yZzg„k÷Zpg D
Houstan, texas. The Institute for Research in Islamic studies 1987.       

Towards an Interest Free Islamic Economic system Leicester, z‡g&Š{V D
The Islamic Foundation 1985.

ZXk^MsZsî<Ô+÷ZhZ›g÷Å»g{™Š{LLZ̈ebcMsZsî<Zh D
+÷óó�5991Y~ßyÐ�áùƒðXZk~™14D246„k÷ZpgZzg05D666í{y
Å’k,5±ƒVX

Issues in Islamic Banking Leicester, U.K. The Islamic ·�]Zvœj D
foundtion 1983.        

Riba, Bank Interest and Rationale of its Prohibition, Jeddah, ·�]Zvœj D
2004, IRTI., IDB.   

ŒÛMy™*ÅŠg`fs&Mc]~èÃg{!ÑÐV£œ»ÒyMcì:ÎgÒâZ{ÔMe:09ÔT 82X
~ãgª�ñÐgz»Šì:
m?Fø̂m%ø̀^]Ö$„ômûàø�Úøßöç]]ôÞ$Ûø^]ÖûíøÛû†öæø]ÖûÛønûŠô†öæø]ŸûøÞû’ø^höæø]Ÿûø‡ûŸøÝö…ôqû‹ºÚôàÂøÛøØô]Ö�$nû_ø^áôÊø^qûjøßôföçåöÖøÃø×$ÓöÜû
iöËû×ôvöçûáøó
)Z}ßÍ�ZZyÑñƒtÑZ[Zzg�ZZzgtM*äZzg0µtƒn}-ã»x�ÔZy

Ð6Ì™zÔZyì"#b‚ƒÏX(
Îg{�Me7T~ŠzªÃZ÷zVÆŠgxy7¾æFO™Dg�Ðgz»Šì:
Úø«]øÊø^ðø]Ö×#äöÂø×Fo…ø‰öçÖôä́Úôàû]øaûØô]ÖûÏö†FpÊø×ô×#äôæøÖô×†$‰öçûÙôæøÖô„ôp]ÖûÏö†ûeoFæø]ÖûnøjøÛoFæø]ÖûÛøŠFÓônûàôæø]eûàô]ÖŠ$øfônûØô
ÒøoŸømøÓöçûáø�öæûÖøè÷eønûàø]ŸûøÆûßônø^ðôÚôßûÓöÜû!
)�¼ÌZv¬\¸VÆßÍVÐZLgÎwåÅ§s¶Š}z{ZvZzggÎwZzgģŠZgzVZzg
ê&öWZzg)WZzg)�ÛzVÆaìÔ@�z{'+£é

G
g}âwŠZgzV„ÆŠgxy¤Šl:™@gìX(

ÎgÒ•{Mc]572D082Sî872D972T~ŒÛn6ZŸ†Ðgz»Šì:
m5ø̂m%ø̀^]Ö$„ômûàø�Úøßöç]]i$Ïöç]Ö×#äøæøƒø…öæ»]Úø^eøÏôoøÚôàø]Ö†ôùe5ç]]ôáûÒößûjöÜûÚ%çûÚôßônûàøóÊø^áûÖ$ÜûiøËûÃø×öç]Êøû̂ƒøÞöç]eôvø†ûhõÚôùàø]Ö×#äô
æø…ø‰öçûÖôä́æø]ôáûiöfûjöÜûÊø×øÓöÜû…öðöæûŒö]øÚûçø]ÖôÓöÜûŸøiø¿û×ôÛöçûáøæøŸøiö¿û×øÛöçûáøó
)Z}ßÍ�ZZyÑñƒ}ZÐegzZzg�¼'+£é

G
gZÎŠßÍV6g{ŠìZÐghŠzÔZ¤zZª?

32



ZZyÑñƒXpZ¤?äZ(:HÂMÇ{ƒYƒ�ZvZzgZkÆgÎwåÅ§sÐ'+£é
G

g}
ÜsZ´ÈkìXZ[ÌÂ/™ß)ZzgÎŠghŠz(ÂZCZÝuâthÆ?hŠZgƒX:?Õ
™z:?6ÕHYñ(

Ô),·Ô'Ð−ÅŠgpZ„Å The Qurd Hasan Bank (mimeo) ·ZZÅ~ 92X
Y$ËìX

t£! ZeÃ˜iv‚m^l]ÖËjçpæ]ÖÃ‚]ÖäÊo]ÖÛ’^…Í]¦‰¡Únèæ]Ÿ‰jr^e^l]ÖÛÏj†uèI ·Z÷Z²g‡YÔ D
qy~Â{Zq$Ò3§ö

GGm4002Y~7HŠX'ÐqÝHYYìX
Issues in Islamic Banking, Leicester, The Islamic Foundtion ·�]Zvœj D

1985, pp61-64                

)1(™́â^ÅÑ¦w)2(úg]»%øxÆ^™*X 03X
)3(œ£îG0¡×Åßg]~ZŠZ™*)4(¨Æ´‘~úigzi{)5(îsZ~Š0V~
ZŠZœVZzg)6(Â¨tX

£œÑ<:Zq)~_·Ô„zÃÔZsxM!ŠÔZ6sD�yÔ4002YÔm:32D52ÔczÃÔŠ‹Ô 13X
ZÆ'DŠcÔ4002YÔm:34D04Ôm:11D91Ô2F)yŠZgZ‰xÔŠ‹ÔŠc4002YÔm:11D91

†Z?Z1Ñy:Zi%îGZ2Z
Å.hÐêX1991YÔ‹0ZyÔzgQÔZÅ.™<å XZ°@ÉÒ¨¾æ EZÑsòÔm:08XZk 23X
Š‹Ð�áùƒ[ìX IOS Â[»Zôm~FÀ

XÅ'×hºÆa5±ƒ£!ógÅ"LZsx»Ã›!ó�Š‹ZzgÑƒgŠzâV»V 33X
Ð¾_ìXtc!gƒ,![~0ðYCìXŠ‹Ô%œ~„Zsò4791YÔ
m:284D805ÔÑƒgZsîXÅÔ7791YÔ¢2Ôm:281D802X

DDDDDDDDDDD

42


