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Abstract

1. Introduction and Objective

The institution of banking and the development of interest-free or
Islamic banking have long been central issues in both jurisprudential
and economic debates within Muslim societies. From the very
inception of modern banking systems, jurists have examined the
religious and legal implications of the ownership of bank assets and
the permissibility of transactions conducted through banks. Among
the most debated questions is whether banks, especially state-owned
institutions, can be considered legitimate owners of their assets and
liabilities.

A significant strand of jurisprudential opinion has denied the
possibility of ownership for legal entities altogether, thereby extending
this denial to state banks. On this view, bank assets are considered
majhal al-malik (unknown-owner property), and any use of them
requires authorization from the religious authority. Other jurists, while
accepting the principle of ownership for legal entities, nevertheless
argue that because banks lack a legitimate Sharia trustee, transactions
with them are invalid, and the resulting assets should likewise be
categorized as unknown-owner property.

The objective of the present research is to critically analyze these
jurisprudential views through the lens of modern monetary
economics. Specifically, the study seeks to demonstrate that once the
mechanisms of intra-bank money creation are taken into account—
whether under the financial intermediation model, the money
multiplier model, or the theory of money creation ex nihilo—the
categorization of bank assets as majhal al-malik becomes
unsustainable. The research therefore aims not only to critique existing


https://ifr.isu.ac.ir/article_77828.html
https://www.orcid.org/0000-0002-2557-3951
https://www.orcid.org/0000-0002-2557-3951

Islamic Finance Study of the Theory of the Unknown Owner of Bank Deposits Based on the Study
of Intra-bank Money Creation| Sadeq Elham | Seyyed Mohammad Mehdi

Researches Tadayyoneslami
jurisprudential positions but also to propose an updated interpretative
framework that aligns more closely with contemporary banking
realities.

2. Methods and Materials

The study employs a library-based, analytical methodology,
integrating jurisprudential sources in both Shi‘a legal scholarship and
contemporary financial theory. The research materials can be divided
into three categories:

Classical and contemporary jurisprudential texts. Works of leading
jurists such as Ayatollah al-‘Uzma al-Khu'i, Ayatollah Sistani,
Muhammad Sadr, and other scholars who have articulated positions
regarding the ownership of state assets, banking transactions, and the
doctrine of majhul al-malik. These sources were analyzed to map the
diversity of jurisprudential opinion, ranging from complete denial of
corporate ownership to more nuanced positions contingent on the
presence of a Sharia trustee.

1. Legal and statutory materials. Iranian civil law, statutory
provisions on majhiil al-malik property, and advisory opinions
of the Legal Department of the Ministry of Justice were
consulted to understand the positive-law context within which
the debate is situated. These materials clarify how ownership
and custodianship are defined in practice and how these
definitions intersect with classical jurisprudential categories.

2. Economic and banking theory. Contemporary literature on
monetary economics, particularly the distinction between
financial ~intermediation, the money multiplier, and
endogenous money creation, was utilized to provide a
theoretical framework for understanding how banks actually
create money and liabilities. Works by scholars such as Mishkin
and Iranian researchers on Islamic banking were key in
articulating the contrast between the traditional “loan-based”
perception of banks and the modern understanding of banks as
creators of credit.

The methodology was thus comparative and interdisciplinary,
juxtaposing jurisprudential reasoning with economic realities, and
testing whether jurisprudential categorizations withstand scrutiny
when applied to the actual functioning of modern banks.

3. Research Findings
The research yielded several important findings:
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a. Misconceptions about banking as mere intermediation.
Many jurists” arguments in favor of labeling bank assets as unknown-
owner property rest on an outdated assumption: that banks are merely
intermediaries transferring funds from depositors to borrowers. This
“financial intermediation” model no longer reflects the operational
reality of modern banking. In fact, banks are creators of credit, not
passive intermediaries.
b. The mechanics of intra-bank money creation.
Modern banking operates through balance-sheet expansion. When a
bank issues a loan, it simultaneously records a new asset (the loan) and
a new liability (the depositor’s account), thereby creating new
purchasing power. This mechanism, whether described through the
multiplier model or through the endogenous money creation
framework, illustrates that banks create money through accounting
entries rather than transferring pre-existing deposits.
c. Implications for ownership.
Because every loan contract establishes a bilateral, identifiable
relationship between the bank (as creditor) and the customer (as
debtor), the ownership of the resulting claims and liabilities is clear
and traceable. Consequently, these cannot be classified as majhal al-
malik, which is defined as property whose owner is unidentifiable or
inaccessible.
d. Jurisprudential diversity.
While some jurists, such as al-Khu'1i and his followers, reject corporate
ownership altogether, others like Muhammad Bagqir al-Sadr accept the
principle of corporate ownership but deny the validity of banking
transactions in non-Islamic states due to the absence of a Sharia trustee.
However, even in these views, the argument pertains to the validity of
transactions, not to the unknowability of ownership. The extension of
these concerns into the category of majhal al-malik appears
conceptually and doctrinally strained.
e. Legal definitions of unknown-owner property.
According to Iranian civil law (e.g., Article 28 of the Civil Code),
majhual al-malik refers to property once owned by a known person but
whose current owner cannot be identified or reached. This definition
does not apply to bank deposits or assets, where both the contracting
parties and their obligations are fully documented.
f. Practical and doctrinal consequences.
Labeling bank assets as unknown-owner property would generate
untenable legal and practical consequences. For example, it would
imply that every depositor, borrower, or employee of a state bank is
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engaged in handling property without an identifiable owner, which

would collapse the legitimacy of modern economic systems.

4. Discussion and Conclusion
The research highlights a fundamental gap between classical
jurisprudential categories and the operational realities of modern
banking. The doctrine of majhtil al-malik was historically developed to
address cases such as lost property, unclaimed assets, or situations
where ownership was genuinely obscure. Its extension to banking
deposits is conceptually flawed for several reasons:
Transparency of ownership. Every deposit, loan, and credit
entry in a bank is associated with a specific, identifiable party.
Unlike lost or abandoned property, these assets are not
ownerless.

2. Nature of money. Modern money is not a physical commodity
but a legal-financial construct that simultaneously constitutes
an asset and a liability. Treating money as if it were a physical
good (requiring prior accumulation before lending)
misrepresents its actual nature and misleads jurisprudential
reasoning.

3. The role of the state and Sharia trusteeship. Even where the
legitimacy of a state or the presence of a Sharia trustee is
questioned, the result is a problem of hukmi (legal
authorization), not mawda ‘1 (ontological ownership). In other
words, the issue is whether the transaction is valid, not whether
the property is ownerless.

4. Economic coherence. Declaring bank assets majhal al-malik
would destabilize the entire economic order, an outcome
inconsistent with the objectives of Sharia (maqasid al-shari‘a),
which include the protection of property, facilitation of
transactions, and preservation of societal welfare.

Conclusion.

The study concludes that the classification of bank assets and deposits
as majhal al-malik lacks both jurisprudential and economic
justification. Even under the strictest assumptions—denial of
corporate ownership or absence of a Sharia trustee—the reality of
intra-bank money creation demonstrates that ownership remains clear
and identifiable. Accordingly, the application of the doctrine of
unknown-owner property to bank deposits must be rejected.
Innovation of the study.

What distinguishes this research from earlier jurisprudential
treatments is its integration of monetary economics into the analysis.
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Previous discussions largely relied on the outdated financial
intermediation model, which made the misapplication of majhal al-
malik seem plausible. By shifting the analytical lens to endogenous
money creation, the study demonstrates that the issue is not one of
unknown ownership but of jurisprudential adaptation to modern
economic institutions.

Practical implication.

The findings call for a reconsideration of jurisprudential and legal
frameworks surrounding Islamic banking. Aligning legal
interpretations with the realities of money creation can strengthen the
legitimacy and functionality of interest-free banking systems, ensuring
they remain both religiously compliant and economically coherent.

5. Keywords
Bank Deposit; Money Creation; Anonymous Ownership; Multiplier.

6. JEL Classification: E42, E51, E52, G21, K11, K20, Z12.



00 00 o o
Fe¥ —YY) Oloxio | 1FF Olawo | FY 2lo | ¥ ool | pdilesr JW
VEF/ofleh by Gusb | 1F-FIoFIYA 18b 0 &b | Singh Ul !P : !:
sl 0883 OB W 95 8 3 Dl-Nol g 395 1A D Ao

ol 9 Tl (S0d o (yiuild TSN Sggeomo 4 23 (w2
Sk 0900 Jg G (w2

d)L@ ‘ALa\ AK.:«J‘: ‘bu)‘ B} L;«)A.m‘ \_:Ul:.a ;QL:.@J‘ oAy (ads a)jf AJLﬁ:j‘Y‘ 4 ;)LL:L';A‘ :fl@" ééL@
e.elham@isu.ac.ir (J sims st ) 01 ol O epdlde
2 dSLiils b 0y 8 (Ol Gt Sl 5 aid L5l b8 (g pmedils t oMl A (SAgoeSo

sm.tadayyon@isu.ac.ir ol .l 0l & Lrwlw ol plal oKy il 5 oDl Cojlas Lyl

oS>

Bud 9 dovdo )
sl 500 Olgds 4 55 3550 Plaws 3ol gem by Oy (SHIUSSL g5 50 5 SOL lg
S bz 5 Sl Sl dis ol Emls 5l (Sl ol s o 0,808
235 1 hles S 3als (S pgzmor oS> 55 1, Ll 55 Jlgal 5 axails 35350 1
L oaales oo pd Jsme Ol s a bl 3 si> obedl oSOl fol i b Koo
J.E.:cj..ab- d.uhjﬁ ada J.:‘abjs‘jﬂfggl».j‘d}@}u ‘) J\}c‘jc?;.pjﬁ& b &L
kA pp s SU el 53 U G T s 4SS L el

el g 5 sy G 5 el o s e & S adauls

lbu:j) 9 0'5» Yy
b lad e oladl 5 el e 5 ol pladl GllLS adlllas By L G

el 4 S5 e o 5 e 050 e

G sladsl Y
(a.).cjgej.v-upbw\wﬁb Doy pde (B 5 g S s e UL S
Sl p st Ol o ( (SLOsss J g G S 55l 4 a5 L (SSU Jgie s s e
SIS pamn e Jlo (5 Sty plii 53 55 ) LSOL Il sty SO paee



e Ll
IFF Stiwo | 1Y gl | 290 oslod | o lgz Sl U"‘Z’E‘f rvr

LS)LJ.Q\&_,.:ALAJ:JJM_L;{JLQJJJJ)&&}f&)}b‘é@\cjb&GUobﬂQJf

I o 52 ge Sl pgzme Ol e = b 5 Ak Olejen [y 5

S5 dmi g o f

) SL Jlsal 055 ST sgome adime (g Slosl 48 ol OF 3 G (5551 5
G e Bl L oS Jl s s S ot Jlo (5 Sebanls oK bl Lisas
SLaes s 0355 I sgmmn e 5 opokt kS o ot Trale alios  (SSLO 55
S 5 B s Sy 53 65k s Sl e B gie 5 e sle 6 S
Ll 555,20 (SUplla lacsdls 4 a5 L

PR [URUNING: AN NN PYE 0 5 PV R PSR- W i 1



rr jpﬁ (oM (b (Sekgoctoo s § Pl FOL] ... (S0 g (il LTI 5g7m0 41 p5 i)y
o Ol 9 dodo
3G Ol by O MSL Coeal 4wy b S iy Sl ¢ sas
O3S SL glapls (o8 IS8 ST 51 a8 o malsr caolis 5 il sbaHr
el b 5y 5l s o 108 8 4t Ol g sl 03 0 ey 4 55 350 050
(23 b s S S il 4 (Sl 05y 5 W SCL i Casd
30555 sy Gl DB 55k a5 L (SL gl olls 2 (Sl sgzme Ol 5ie SO
el Bk 5 g ime Slos BB o g (SU el (golael Conle
Lasdea LIy pede melsm 5 Jas a0 4l (ka0 o) 5o g s 1
14S ol O G AIS gl il e 1ol wtle sas) Gres Sl i
b SSb sl abls Olg on ode OISOl sy sy 5l 55 L LT @
3,550 led 4 SIWII ygme Jl 5ol B BISL
Ol i il 5 soleel Jp G LSl Ole Ulg e 6555 e
055 sbl _Sualon
SIS 5 50 Do)l o sl 68 5 Ssim gla)lSal, o

B L e R N LT
P A 33 p Bdes WelSus ) s ST eSOl Jisel 035 SILII sgoes
Lis |, L oS (L, Jb dauly Slgpea S Jdow ccnss 1] gral co sl
LU cusdly o a5 Jl= 55 (Lls otf.);ﬂfrb 5 OB Sl g Oles (lakacil 5
oS s e sdias il B & 5 s Lol Gt Sy G TS Gk
sariab |y SOU sla ol Line o (S5 (VS Ol e J g il L oS J g a0 VS
Wb ool Bais — olael xale J g el slasl 53 aSKT0l- S o o 5
Q08 5o AYAF Ol s se) 5,5 o IS5 @ bos Lailgy 5 jascin glasls,l
Sl s s 3o oL g 03 1S 5 g s Sl b SOL el 0l
Aas e OLES ale badis 5 b s .ol a2 8 15 ol (gleis 5 Oluiady ]
Shasls (b3 pls o 5l 6 LSSL (olasl U g Gl s (SLplles 52 &S



1Pt Olawoj| 1 2l [ £33 ol | poosle Slo ﬁ_& ryr
Ul Al ) S o sbml gy (SO Spsons b 5 s Gk
el s 3l 5 s Lt b gla alls (om0 b Dsmmes 28 S

S 5 Sy Ol SO Ola Laiie $ls )5 s Ko SSL ols
gl & ecanl 0L i 556 Slags 31 LU 50 KL e e lsea
Glirs 4 355 (93 54 ol opl o (b Sl 5525 oy 50 5o (2 pshasl b 0 ddeS
dalpr ol 4 gLl Sae) bt aSL s b ol 025 S pee
35

Sl sl Jdos 5 g LT ik e Sl sdelnsay Gl 4 e 55 L
oSOl gl alls 03 0 SN sgzme slesl 10 S wm Ol o cn 55 LIS
L3 sl (Fsi 5 pode by BB g e o Slas Shee (& 055 2503
ol Sl s plel 658 8 (L d g gl Olis 55l 5 g bl cosle
S o iy sl

Slcaly cpl 8 ki bl Ssi 5 g e Sy el ol
SN ol Hpd S5k Oate SO slapllss e Sl o a5 L 5 g3l
3 35 B 5 4l bl Ole s lani 0ke Slalas 5l (6 Se 40 b Ll 5
536 5,8 S po Chlate 5 S (IOl il (slaplss i e G
Al s 4 by s SISSL sl o8 sl b Salen 5 S o Sl

G el Gaoohe etk s el Gl A Bl S O sIaSSL
5 3550 0l e O 5SL SO sbapllss (o 8 IS ST 51 S o 55 50 1] e slat
el S R Y o s L R P
213 aslsl Olaman 5 b g5y Goes o 5 asdss L) (e e

o 23 gt e ol s 03 208 e sk Sl b SCL el 5l
ode el 5 s o cpl il 03 (bl (gleis 5 Oldata il G35 2L
5 6815 5550 S 35S slal 5 LS b s 45 el 0565 by 5l
SOlelan (K8 5 catle ol 508 el 5 03 el S
ety Jlo slacdlad g ool (208 Sl o 5 s 4 lde s o0 g



L Y

[42] !L,M O] Ly A (S AgoAa0 s § Pl GO .. (SOD yruw il ST 320 4 L w2

4= oy ;S.‘L‘u;:uj Cand 40 O 4(};1:5}).5_} L}w‘ RV 4)§.1> J)‘j.n BE)
P Oeomed el 034 (3Ll cl&.’» S o=l of J,:.,L; axsl>= (ool
solant| o gla,lS 5l 5 SU e 3t il b Sl Lol 5o da_zass

395 Sl 315 5 BTk ulo 4l
g;?ﬁl»djiﬂmdl):@‘,b\wjf)\}Jé;&xju;jﬁzijgbyyuLfﬁ
05.1)4.3 FICI Lﬂ‘ .JJ,S o)u‘ le..a‘ LSLQJ_}N )‘ u’<'«' Q\j&du Ql.;.iu&\)bj LA&.'L’
o.LLfm WJ@SJCJLOJJB u,:._:“\.k.:i‘\.:‘dg.s.% Cp\y)&bl.&;\ ol_<3 LJT’-‘ ..,U‘eJJS
Sl el en 4 SOL CMales 035 53 Slos 28 las ol a5 ol
Jﬂ.}‘ﬁ.};d\fw’:ﬁ_i—)b)) (5)‘.:\§GJJ.;.\.~VS>D‘)L3)J Wﬁbc"”g})wg\f
C3l s bk 3 e S 5355 el pliy oo e gt Sb o3l L L a0
;QL‘JU}@.?;A;}MQT454;.@:5»‘:)'[3-\4)(,.1'4“‘;}&0;\;}\4;.Lgsyﬁl‘.l;i;:y
(o) (Aas B pdie (1,88 4 :quga.l&?ﬁbb;w S S
(Y44

o polre lets & oS Tl glate 5 ol 5 S, edasOlis 15 ol
Lles S 361 OT L Jolss 050 5 o3 AL B si> conls 4

Sole!l (e Pogin
S sl Gk ol (L= ©) oleel Gk jasd S Olpeay SU
W slasls,l 34l J..gjj_e ol S o Jg G 4 C\J\El o at L Conn o
oo 0L 2l 5 (olasl asd) KL Ol aplan b IS5 (5 5 Ade O e



1Pt Olawoj| 1 2l [ £33 ol | poosle Slo ﬁ_& rys
S Ulpea b Sobm Conased bl 4B 3 550 e plil (G5R L R
o2 K ATV (o3 5om (g g0) ol b S 13 5l s,se (solasl ezl
(VY4
= Laos e ale 312 0T gla o1l el M B si ases |, S S
0550 SIIIJ sgmes a5 L elSys ol wlsl ol a4 & o)l s SOL 55
(AL amsy Ll slaslayl 3 i b OIS es s | 5 sl (25l 53 aes e
Ogman pasedn 313,13 G« Jlis 55 5 LS o Jime SOL w1 55 Sl
sl s w3 g L L s G
L OT Bl 5 b slis 5 alael ot ppgho 4 aalsl 3 @SS cpl 4 a5 L
Syt s 4 b i
2,8 13 a5 250 b lad a5 s (lael i) pgie s )
Coo 45 558 o BN (635 50 4 (Gl 3= POl 3 e
b 1 e e e 3 ol (ol [ LSS 5 GE 035 s
st Gols b s 45 ol OF 53l e sl (solel 5 (DL
sl olesl 5 st nale olasl jamed oS e s (el 031l
S S3gmse a4 (Lasd) sl (Caased) 5 (Lased) Ol pled w3 @
5 Osi 0L Lls LMo a4 () bl el G g 06 )ls 45 5 55
S Ll GLls (ol S8 L8 S pes Gl ol el IS
S Jos Jits et O dSle das e Ol 0T 40 &S
Sl S5 50 BU psgie nl 10 WL olael asd) i 1 3 cp s @
5 Jits IS 5 G sls 5 el S5 Jlsal 53l plazsl 5l S
oIS i ol ] (P8 o OB (il Olas) ol 345 sl
Gl Kan 48 3,8 o33 505 1 oo g0 53 40 Alle (65 ) 40 a1 o (s
A ot S ol 5l 3 ezl ]



L Y

ryy !L,M O] Ly A (S AgoAa0 s § Pl GO .. (SOD yruw il ST 320 4 L w2

Soliel el § (b ol dly
eSS sl e BB et 5l olael sl 5 anb jasd Ole
o S50 (g )l lasl Lol OB Sl 5 OIS Ol b ol
Slp Sl BBl a3l oolpen (Jats g2l 5 o3l il s 4 (g lael

el 355 gal gl

Dy e ek oA lan 5 0 golael e Sllasl 5 clel s u
255 bl e sas mazes L Ll s WSl laolgd 3o b 5l il pe 2 g ekl
6, ulael jased cl 3l golasl ass K a8 oS el O 4 g LB S
S o el e 3 0S5 S ss S Sley Ao S syl |

Solssl okt § (b (o S OglE
S el a5 LB s sdae (olael jasd 5 b pad Ole gl
Sl dlele Lao sl -l DS
b ol & amin Sl 5 Db (2l A5k (55 50l 1 Sl bt Bsim ()
yls olass|
ool ased bl gy o Ols 5 (i S o b an jasd ol OLL (Y
Al o dls cdbed welsl sl oY Ll i by o 5L S50 Dl b
23 el Coaid b Wg aed S b asid sl Ceasid (F
el 5506 Ll 5 el desl (leel sl oS -
oz bl s o B8 LMo 4 e b el tlace (Y
el JalS oMo (15 el 5 51 Y e (gLl
D s ad S Slibre b Lobidl asle g luel Lasd il (O
S 0 sSome Slad LB 5 b Dol cany iz s w0 | 0T Ol e
B o olzel Lased Lol a3 5ol arb ased lles iedled o34 (5

.«L\SJA.GJJ)SJAw\owwkuié‘fﬁéby‘yu}a—)\a)b



1Pt Olawoj| 1 2l [ £33 ol | poosle Slo ﬂ,& FYA
u.pl;'hi\g"ﬂ..ﬁ” uf.xp u,b/.éL:yésfiasbomsﬁwuiy\}ﬂjkw\ﬁ
sl ol J,alj,c 3 u.(.‘ sy S sgzen |y SSL U sl Ol g5 god 300 By~
Ole 5 (SLosss g G dulb s b A58 e sldg ol 55 Oy 5
wl s S Ol el oo Lds G (= s B Ol sl
3,5 31l S sgmn |y SSL Jlgal Ol 55 ol 55 50 Slos gﬁic.a

<Sb cwtrlo
S bl s (Sl oSl a4 ALl st 5530 So ¢l
Gloes e b 352 wlo 51 (6500 b oS col bl (galg SSL ¢ glnl i a0
ols lael daes o (Soslaer 4 s (pl 53 5 ol 35 S IS 4 OL 22w
0303 8 (galday chgime cosl ) 33055 o SOL Olest g5l ¢t>.u'\ 5 sleel &l
Y8 o ATAF (e

S las gozms a5 Llos S 3 me (solaidl (olg 1) S Gralr & 25 50
s 4 Ol e by pl dhax Sl sl s 1 b s ol e b
JLsh ol Srasp s L (b s oleel Slles plnil i Dhlzel Garass 5 sl
St O i plew 4 4 S ke (glas g Sl (gl SUlae J gm0 g s
50k rie aad Ll 5 Jbsle Slslplem 31 Chlix (DUl (51 o
YAV (s 5 Ol g se) 5,5 oolal ibime ol plwil 3 0L 2ls LS5 18 la]
(AP

5l e ool oy o ) ol SOL LSSl 03 O i S
S el plB sl 5o ol iy ke oS- sl 5 ol el )
Q0T oo ) 2 VA S dils e sl 55 (6ol Slacil 3 Shes 1

A (S Slles alad (ol g 5 0t B e (g Sebanls 055
e A 53 4 5 Sl AST 3550 ISSL Jle (5 S edauls psgie 3 el S e

:kla.w‘



L Y

rva I}-’M (Ml i (Sugotazzo uw § Pl GOl ... (SO v (piunild TSI 3gm0 4 LT i)y
O‘J‘Jfabﬂ.w L_M,)_, ‘5“_‘, CL”'A e, (J\

Liea gl Sl oline a5 (6] 8l 4y ol g cl;.a gl s (o

b Cule Y
O R 55 Ol 5o M| Lo g oS ol Slo 55 50 dar 31 SOL S0l s
ool CuSle Sle s b b3 1 SOL STl dgis 51 oas S ol ol oDl wid
L Jizs STl 86 Lalal 53 SacSSL oS 550 cpl 0 5 05,5 Gl s 5 s>
WY o Ve VD) o)

sl caSle 3 Lolbiidl gl cuSle ool 2l b Sos glode ¢ bl o
53 e WJl ol b LVE Lo OYAY ((5L8) Wls e eddan uly (el s |, KL
o) cllad 1) Sim obidl el b oSl e 4k o857 SLS Ol
2 s Ll sel 4 e eSOl Sl pite b S 00 0L 2y

S Pl Sl @ JIB 4 o a5 S esl Ol e GG O«
2355 Ok il 533,15 0T la alls 5 SOl Sl & o 16 o Lol e
Jlgal a8ly b oS L -l o cllancls (Sl sgmo Gosleas 3115 SOU Wb 5l
el ol o CalSS Sl sl el i 3 Gl 5 G s SO

W23 S sl 3 e Ll sy ge aie ol 3 esls gl 1 S caelsl s

O Il Jagmmo 4y ) VY
4.2..»).)\;9;QJ}}:ML;:PU;GJ\%QLA¢J§A{J5@6L@EJ‘°}J§L'ﬁ“
SLSSL CoSle ¢ Jsim olidl Gl K] s (s wies gl p e

(\c'f’ - :\C:d\\c\' LL;}J?) J"’bd‘ j\ v_of.:: o.l.\il.q.’li CJJ
SC,M.:JJ'.:le-d@j_éj]éi)'\(l-u)ﬁ‘}é\l{cljm&l{jrbdjﬁcm;Q_ﬂj&;‘-)\
5 (S g Ol e Coes aSL 5 3 Ol geas & STL 31 b iy oJ= ol



1Pt Olawoj| 1 2l [ £33 ol | poosle Slo ﬁ_& fA.
5o VBV ) Sl ks wdls el e ,d LS L s s 031 L
(%25

S S sl opl S e W 1 5 sy men oS Lk Sl (6 505 05 S
il i 3555 lgal g3 p ST 15 G 1 sl Ll (53 ST 51 2 3
(Sliaan) LS o AL 0L 4 Jle JUisl gl cudo W36 1y O s 3 s
(Y o Az SINN0

Sl L5 n pased e S a1 el gks SN ol w85 sl 09 5 0!
@l es Cab s U 1 SIWII sgme Ol e oo aSL ‘L;ﬂ?r\) ORI
Nz BVNI0 (Glim) 5l odulad b g3 oSl Sl a3l Bl 5 blasl ol by
dls s o 3 ZBL 2 Lo o SOU s ol e e ol 51.0FFY L o
Sy ey g alas 0ot (860 e S b (933 ST idl (pl Lo sd e
JSsbg s oSl s s (pl L3 S sy sl 4 (5350 SOL 5 25k
0o Vg BV (i) g dal s Oel S pme Jlo LG s 5
(T

L olatl slaolg) (Joat Sl 5550 o S0 sles (ulad nan 5
L obas e p81 5 andls (ol 1) del 8 e 55 (Lot 5 (50 S i Sl
GO Gliw) Wles S = lae eSSl ol lsal & o 1 0351 SO e
(Vo0

sosas 5o Ll ol ol SOl Canss 4 BL i Ol 08t asdl
slie Leis 5los S pl o8 o o gt b (s 5l sl o bl 8 slaSCL
o b w6 S Sl o ) g 3L 3 4 Wles S ey s OUT L
g3ose 0> b= o)l 50 6 0 (S Sleslrl At ey (651 5 el s AL
5 Sl ol Ol STl @ by e pl8-1 Olen Tl ol 55 (51863 5

(F2V oo N g GYNNO (Glis) 555 pad sdalin 0T o5 oS s S5l



d""""

rA) !L,M O] Ly A (S AgoAa0 s § Pl GO .. (SOD yruw il ST 320 4 L w2

OB Auled o fatanr 51 Ol oo |y o g oo oS - i A s
b (A Sl sl ((Foim Coamd Jol Fndy spms Lo ol S s 0
Lles S 2l (SN ggmon V_<.>)> cale o
5, 4o e Ao 53 018 o 1y 0 S ol IV
i oot Sl oSl oy ()
ol ol Gl aed 3w U (Y
s b S Ll s s i ol L aliae ol OIS I3 (7
53 Sl S OF Sl s 555 p jhis aalas GioS (3 s Copasid
S 35ls 3 s Gledialed (SOl o5 53 LT 3355 e e s i Ll
AL fo e 1y ol b alalas OL mie 5 el Sb o od o by ol Olss
oS

5 sk Gl Baim pobdl Sl da iy pl 4 s 3 s gl
et & Sl DU bl s s 6 oS el e 5 adls s
et (53 ool OF (sliasl (Slme s (LS s 5 0w o) 55 ke 5l Sl a0 3, 0
St ghe Obey 53 35 e Gasbae 4 sl poLS glasl &S ol 5L cpl
(FAY .52 BV Qo) 5ol 50 ) Ll aslias 0 (6 pd bl aS s

i o e Oles by 35 1y Fshe ol (sl aad s (55 e plS 3
ooz 53 WLLOAY o (BYFTY o) ol adls hone (5,0l 1 OF 5038 45l
s S 3 O oS el 0,8 Ol Hdo gl calalan Como sn ip g b0
St Iy S s O Slalee o 15 el (gl 0 5 gad o gmme oS 5 i
Wile ol sbas b () ol dile ol shay ol S sl ol (555 05
(FAD o BV o) Al 053l goLs (6 s Sl dal 2l ol s

O ot Jlo b abalee tilan o058 S 1 alibes el ol il
Jole dgma L (C)“ﬁm el sy & byo glaelas i G 5 ol Jge
(YAZ .o OVITY i) s dal s o5 el Ol gea



1Pt Olawoj| 1 2l [ £33 ol | poosle Slo ﬂ,& tAY
u..ejf BESURT (6JU§°>J;M) O3y Lo 4 Hhe Lgds oBs (ol pls
‘ngl.lfe:ﬂwr,l; Jds s Pl (R S sS- L (ol 8w le )
o Sl 53 3,850 s 1y 3950 25 dalsn 5 Sh sl o0 Jsme s
Lyl i 4 bge O oo & ool O (IS le o s pde 13 ((prienn
Sl sy o Js ()
el sdal s & 5,200 G b ST s OLSI Sl 3 55 sa el (Y
2 Sl B olril Sl (3 (208 5 g ol by
@ﬁbabﬂdb;‘%ﬁbub Qﬁu%uébﬁwé}wg\jﬂ\
Sl pie 53 Baim 5 i ol Ol S5ls lb osd e
(YAF P GYIYY o) culs .,\A‘)w Ly

L S (gl dlgal cpl Jemos &S 0T 5l Qs g o wlal ol ol
wb.)bjebﬁijf:mliﬁig;ﬂjs Lsu&;bd\jﬁ“sﬁf&;"))y@j&ﬂbé})‘
05 95 LU 0L rie oS Jigel s 55 Cd s LKL ol 51 Odgs
L;u@,gj\s;)ubJ&w&ow‘w@aqﬁ@m\ﬁa&uu}s
YAV e BVIYY i) 558 o S8l - SSL b 5l s n o5 00
Cj)&.ol.: LSLQ&;A)g} )‘45&‘}.&‘ prf;(’g} o DL cM‘J‘)J )M-L:@a;
Sl 3 8L s Jle oS 55 esls Jlaaml STl o3 S Olo i 58 o il o
Jle 0T 48 A2l S s oSl 53 35 5wl a3 S S 31 s 5S> 45 3L
&J\.«j4.3)'[2:&_5‘_53},.:&&Jl}:((&J@’f&))&\&)ﬂd\));b;&&fﬁb
4 Gl Jlsel cpl 51 o5y &S AL 4:«'3\:(..1; Sl )}k@uaxi)fl Lol
«;ﬁl.d\dﬂ.?w»v_(}}:};:d@ Gl (s o) Jool LIl s ol OlLeds



FAr ﬂ,@ oM Pl (Skgoctozo aw § Pl GO ... (SO yw -yl TSI fogzm0 41y oy
STl ol L ol cpl alas oS ol O sibo dgd T 55 e 40
LSOl 5,50 53 &S J s el o S e sl e s S~ 55 Jas
ails s 5 IS 1 (65103 s 5 (oIS il ool (slapllas s A5
(A o BVFPY o)
ety I gme 5 68 T o2 x4 ol (SLolS 3 sazes )
g s 4y S (el oo U155 003 o8 ool s (4 S )3 A SSL el
35 i st 3 il ool i slapllas s Bk ol Sha Sl
ol 423 93 45 35 Ll SOL lses e 035 Sl e 0 JIB &5 Ll S
s
bl Sl a4 Ll 4 Wl , 30 s cpl a1 o8 s cpl cnsi o5 S @
FU Gsl& o ,d 8 5 od s Ol coucnl Sl el sl S sa
S
Ml (Sl sl o J OB L oS cnl s s s S e
AYAY (Gl D) 55 Aalyt o0 b Slac S ois oS ol el b
(5% .o

5 B s el LSOL (sl oSOl pate 4 a8 5 L oS Ll xS
il 25 4 O Sege 51 S 3505

oSS Sl el pl 358 e i Jlgel e (S s 1S es s ()
el ahy 5l sl e oS 35 e AL s oS

g oA e Sl el S il s S SOL Sl 6o S
a0 Loyl d cule, Lo SILIY e Jle il 5 o 51 Lal s
g dal gt

oS 53 50 Jlgel OF 0,8 el 1 3555 Slaos o dal sy 53 Olen S1 (T
g dal g SN sgme



I Olia | PF otly | 33 05l | pibd slaz Sl ﬁﬂ rAF
Lea)lS 45 (6 5 O et = Goten 3,3 o8 sl 005 S sgmes (55 55 (¥
S Sope 53 igas Gl pd Lme e el cpl S LS e - el SO
S slized 35 sl Jlgel 5l ol e
(S S Gose 53 kS e il e L SSL Sl s S Jlsel @
2 YA (Gl D) Wss Ctls p Bus Olsea LL il SIWJI seome
(VY

I gazme pus 4 45 Y-
A joles Olgis (5 SOU dlgel 035 SOl sgzme o5b03 s oS> Sl 50
C3ls 5 Ol el oS Liles S Vel Cl o 4 258 Lles S 4l R
o I mn Dy (oDl 5508 53— o st e s 4 - SSL S Il
D) SO 3 g Sl pmean s ) (P04 Lo Nz GVFYD ki) ol 3l
5 Ledl SO asle SUlsy 0 1y 355 s 5 anadls slms (b ok b 45 elsle
(F08 o V2 (BVFYD i) diles S e (3501 ade

s (wkd (S sz Olee Sl s b Oldedo L1 51 s u‘"f
dad) 3,8 513 (0350 Lo me 55 5 AEL Lasis O olo &S Jl e 45 Wles S
g dalg SIS sgme OF oS 3l 1 5 L omds 3 Jle ST Lol s
05 s tahd & Conl S seome Glhas Sty 55 ol Ol i sad (8l
ol b3 pld paie s gy alad] Ol e Gao

oS 3 s a8 OBl 5l &S sl b i85 Jisel o S es
Sl g a5 b ulad e 2 (V8 Lo AYAY (il pl) alad 6 ISILIY pgaes
S 15 SSb s Sgs Jlsal 0155 s il oo abad) Gaos b2 15 (gt Sl ] s
O o AYAY ( Sls D) 5,8 oy alaid) Ol e

Ll (5570 0T oS ol Jlgal 03 Sl s § 5050 Ldows 1 2
Oy U sl ol (Sl s Jlgal 55 50 53 1 53 o0 e lipl 5o Sls ) Gies
Sl abail) O s (Sl gl el g s (Sl ol Sl el Al e s



rAd ﬂ,@ Ml Pt (SAGOATD s 9 P O] .. (B0 syl STHo! 3x0 43 L5 wiry

ool o b b OF 51 ey 5 358 g0 35 Jlo S & 0f 55 s sl e oS
O 5o AT (Gl 35 8 ki Sl ciles L L 558

Sheslrl 2 8 (Sl e b 033 53 S AS o o, (pizmed (S5
53 3 el S el 53 By (Sl AT Gl sl 4 st Sl f 2 (S
o )bl S blaml Ob 5l edl cpl bsyll 655 0,05 5 S sl 5 slas
(5 Lo OYAY (Gl ) das o e 55

Gl Sl b 5l el G a5 o OF (g Olisew 3 ol LB SIS 51 S
YA (Sl D) 558 Jols U3 amd 05 b opl 81 o (ol 318 Oslsaiis
Wl 1y SSL s sy aoSle Ol 5 e i a oS 305 a Ll aalsl s 5O . o
Aal gt Bl Olamas (SOl Slelae plosil sl oo ediyled OB g 515l 41 Ll
AYAY (Sl ) Sl Lol 53 &l o coV 5 Sl s Ol @ s
(Y .o

s 5 Sl oSl Ole SSE L jolee Olgds 5l & cdoder o Lo s
Ll QBT sk 4 Liles S & 1 (SSL Jigal 035 S ggme 05k55 gl oS bs
s s e e o Ll 4 63,5 3 sl dlaly S S 5 SSL 0L
o2 ITAY (old) s BB ol gl Ol L e SSL eSS e
Lo 5o 3l (S GRS 4 by e a S Sl &S s o s 55 Gee ()L (O)
1l

P30 (S Sy xals ()

f’j")‘.’ C,.:Y_g L‘).Lib (Y

Ol (o3 03 58 (o3 Glmn (8,00 8 SaZ S 55 b3 53l 5l Sumer O 5

ol 3l S s i Caasid G gl SOL ¢ lie s ol S of

Jlsel Sl (S5 L ¥y a4 1 s 5 Jaene sbay Ll o 5 )l b3 s
OY o AYAY (5l3) 55 S



1Pt Olawoj| 1 2l [ £33 ol | poosle Slo ﬁ_—& fAS

bl Ol ot &5 kS oo Sl Olans a5 5 350 s Kb elBs cpl by
05 S Sho Sy (o I g 3 55 oo 48 S SOL 51 S s e 3 .y
O o AYAY (5Ld) el 3 S Jaze 5l 4 Oles L1y O SOL 5 e

Cnsls ST e 1y Jlgel Ol 55 o Slos L5 a8 S o JVaiaal aslsl 3 OLE|
ol 3 aSSIdl- 355 (5 3 e Olomas Jlpel OF 4 o 0108 05 1o =oSUle S
OF e ATAY (old) Cad 4l p 2 b e SSL

L5k ol BT s 3810 S8l b jolae Olgads 51 5 ol cnl b
(sl a5 OT Ole 2led 5 i o S ) allad i 53 s 5 SO oS
O esTle gl Js3 B s «SSL (sl (Boim Cmasid 05 (55 03 0
OYAY (Sl pl) ol ois o3 o, oV 5 OF Obdeate gl 5 5,005 35>
GA o

Sl sgzme 15 L dlgal Ol g0 45 5,5 0wt (i ol 53 Sl 0l
wt Ll O Il a8 5503 5,58 el 5550 53 B oo SILIU e Ol g |35 60l
Sl Lgiad (SO slaes o 05l Lal il 5 e B a6l ol ulo, b ol
S 3y g8 G S BT Il 4l d Bie i ol
axl o b Vel ) e Bl SO ygme O e Ll I ol s el ol
(AN Lo OYAY (s D) el aul LB 5 SO sgame b bl w0

LIl OT 51 5 a8 ol o3 S @) gdalps 3 Jad aul (gl Gisms ol

4 golasl ol ol a5 28 50 Ol 5 o Aspllel 5 e S s Lo 5 @
Ll Sl 3 1 O Jlgel el dslids Gy 0 1, SOL S5

ol e o g Hlsds (6 el ats O3 A SSL Ol el G GlaS @

035 Sedld sgzee Jool 8 Sloj b il jtne 5o 4 ple 031 ST 2> o
S dal g e B s S e el s 5 e Jl gl

S lac s oS! oo L (Pasdl Olhss 5o Ol CLw S 545 @

CA.M.:.’ )@)L\.ﬂ L.)\J‘O.)j.?:’



L Y

rAY !L,M O] Ly A (S AgoAa0 s § Pl GO .. (SOD yruw il ST 320 4 L w2

O Il Jogmmo 4y ka5 05 N -Y-Y
ol Sl 53 SSL dlsel 0355 Sl sgme 4 OB A Oy 5 oy &S0l
i Y OB g3 5 8 ek ol oSl ol IS (s iles S 4SS
S S N 53 ) Suls L (S Obdats )

Sl ol 3 S a iy G 53 g oSl el b L il s 4]
(SII sgzmer Ol e GBI oa 5L OT Db s ey e pde 5 S oSl LSS
Lot casle pie oo K03 Ol & g dalys SIS e (SSL JIssl
15 8255 1S st O 35 o iy SOl O3 g
Al e sl o zeed b b ant bl O Sl oS ol Jlgal 40 LU 0l gee ol
a S i s el 55 ) g et bl 0T 3 S (63150 B o
Mu|)u§;t{¢mw‘fﬁéw|mgg}b@gu;ﬂjw,\p,uudw;
Sl sl 5 e el kL Ol5el e Sl il e s 1 OF Sl
315 Jlgel ol 0351 Sl ygme 41 1S« SII sgme

I S gaomo iy 5 ¥
potte 333 Cpmd 3,5 13 am iy pe Ll pad el Lo 55 oS S s
Sl oS 55 o aS Jbo a0 (Sladld ggzmeon ¢ gtd Slosl 53 .ol (Sl sgee
et 2 Al w18 Al 5 il S e s Jle s Ll el sl O
Sl o = Shae a5 el 5 wehad) 5 (I e Ol les (ol
OAY Lo (BYRY (o 0)

L oS- 031 b SII sgomee 1ol ol sl i 55 ke 0536 YA e3le 3
ol Jlo SIIIJ e Jlo «olial ol s go |35 o jlmn 0 sl (5 5 31 0530
st OF S Cogn ol Oloy o3 bl wes g ol o oSOl 3 5 0 oS
RER PRI



1Pt Olawoj| 1 2l [ £33 ol | poosle Slo ﬁ-‘rﬂ FAA

0 S STV Cpme 0 0560 esle Gullas ol ae 5 ol 8 e S|
S ST 0300588 D s L GBS Lol 55 e ges o Mol 3 oS el
Lgd o e (SIJIJ sgzend Ol g C

5353 8 b iles S s a3 o | Sl pgme Jlo 35 O lo S
sl pde 65 ol (s O 51 Sl ol sl 6 bl e g parein e Lzt
G e Sl glabis Vs & I e gs sl 51l LB abas ) sba
(TN o g ATOY (alel)

S Sl sgzme Jle &5 Llos 5 0l g Oy cnl o 00 K3 235
pde b plulis Ol Ol dile Vs a4 Lol il ot Sl g5 oS
(AY Lo VY 0L 51 5 el Ses Jas 53 OF Sl 3l ¢ g 2

(Sokos Jlgal o553 5 Sosla Ol el 0SB ¥ o5l 3 el esdle
g o colodl 5 S semen el icend s el VYWYV /YE Cpze OF aslivlal
Ot 5 Dol Lol gl cmlo b dlsel Lol Gl dial gl
Sostorr ol 056 g Jeor Sl St b aed 5l s 5 s OL Sl aS sl
OLisl IS 031 Lo 3 8 o 513 (oSb) a5 Lt s il e 5 0l ol
(5,8 o )3 Olosle ol Sl s

o pudlio b ST Jagomo gl -V
bl el S aad) Wl pemlas 4 plae o 51 STl sgme) ¢ e
s B s 53 ol Sl 4 elal O e S sl
S I 3 8 e ol abslas o b 3l Yane S sgzme Jbo ()
S o S e sas O 53 ediaS Jle 03 8 Iy o bl Gl 6
53 0l 4 sl e ety S e JUe oLl 51 o Bl 5 kil (Y
el (adad)y ) JSVL" e (SIJIJ sgzend Ol e
(sl B gimee Olien OF Ol oSl (SN ggome Jlgsl 3550 5 (F
33 555 e BBl Ol eSOl Lol Lol sl antbsl 0BT g n i o



L Y

FAq !L,M O] Ly A (S AgoAa0 s § Pl GO .. (SOD yruw il ST 320 4 L w2

M 3y ol Sl Vsl ol Jlsal b gagos Jlsal 5 5o < Jilis

RGN Vi MRS SR (RN DN PYE «(.Jlbn o see Ol Sl s (S
T 02 25mse 5 ere b tliles Sy 1 e S sgzen Jbo Olguts >
Ol o w5 cpl elad (35 aad) Jls e 3 5 3L bl of el oS
Sl s ((VJLE.A» 3 (S ggze Ol gs 95 Ol ol
(] SILIIY ggma 51 503 28 O aels s 5l s iy 3wl e
and 4 oS |y lotads Jigsl o 5 3,8 055 |y 3 se Jlpel oo 15
oo opl o3 alial a5 sl sddatll Lol colo ax (ledl
3 el (Gllae (o 5 e sae) SILId semn 5 (e Olie
s 4 el hdi s Jigel Jals g5 e oy 5 olul 5 @
33 G Ol St 53 3,8 o Gl )t 35 50 el 4 5 Lokl
g dal gt ((O,iL?f» Ol ge
L ol sl 5 Ll G HalS S sgzmn 5 olllas coslemr s o3 Gb @
Lol Kass
o) 53 L sl SO s 51 sl JJloe oy o il g @
3 kil ool s g pl ol 1 aS 355 a Sl ol g (ae iy a5
Se oS sl 1 3 635750 5 oo o o Jals UL sgome oS
Fo el ax 5 A3l el Jol> gy ke G b 5l ax (b aliil of

OF S a8 ol o351 s bt w1y Of s &S el Jle (gl
e £ o sl 4 S ygme Gr3ban 51 bl i sl bl



d "o e
151 Sliwa| PF ol | 93 0slod | md sl Sl U"‘Z’E‘f re-
ST gm0 dulo Y-Y
06 OF Sl iiles S 0l w1y SIIIY pgzms Jbs dhaslis  olns Oliioms 51 5
4 b ¢l f\)@ﬁd&\dﬁg 3 g gad atlld O 4 4 g g:,_u,:ej(ali

O3 Il Jagmme 33 3o dugd 9 (2195 Fame i o F-T
el g 1l 515 ol 005 15 SO oSl S 0Ll 0l S 5 o Al
Lol e 51O0A o Az BV (o) dlandls (S pgmm 15 SSL
Gy Cwl B0 LSSL Rl 4 Bais Coasd Pl 4 xS

Dy A s b Gllas ) sbay (SOL Ol il e (ol 5l ol (o L

F3> LSOL b Ll oyl J5d | s Sl fool jdo dgd « Llie )3
el B S o 8 OB s w1 Sl e gla S

iy pde b 5 EOB S ol ol Ctls O 4 Al oS age 4SS
Sl s LSS ol 2ils I ggme a4 oS LT o B i ol ooSUe
0aS el 3 Sy opl 3 el sl (Jo 6 Salanalyp 4 i Gues oS s oyl
Lol bl 4 352 0 il g1 S a0 ccal sdel ;s T Sl 0 L o3ls L g2 ST
Alas st

L S o Bleo L 0L jzée » (Jsgmed oy LT a8 ol 0T Lol i, Lol
s pl d kil e SKal 1 5 SO V.iﬁ;\ﬁj_fl Iy o plla e 51 €,
(s b Fak ol et STl sy dalpis S s ol g Ll
ol IS b S sk Jots S sgme 4 6 Sk S3bbas 5 2
g dal gt



L Y

ri/ !L,M O] Ly A (S AgoAa0 s § Pl GO .. (SOD yruw il ST 320 4 L w2

S9i> 08l Jygun y F-Y
OB YA oslo) ieul sdol e 050 YA esle |3 55 35d> oylsl )5l 4 o s
s aslipla T osle 5 WY o guae Cmlodl Jlgel 40wl 055 Il sl ke
AL ol 5 me Sl e plae Lol 035 ST sgoes 5 ol Jlgol 40 LG AYYY
Bl 4 Glate Cow 5 g0 0525 45 S g0 3 tLSL S Jbe Lo 2l
Sl e obdl aaxl e 5l e s o3 BLLI s Ol B b L L a5 e
ol pgbae LOT Ol JLES 5 Sy pa oS Jsal (ol ply ol sy 4 kS
anm o b L5 o |pmnsls T el sled 4 Lol 5 SILI s Il gl Gr3leae |
OUT a0 1) 51 e = el 35 50 SOL 5 S 0l g 51T ey 563 Ol Sl @
s SL a1y adby pl 5 das 513 SSU Ll jo 1) S 0e SUs L das O
Y8V A Fos V00 o)l Jysie 4y ki) (AS

oSl 53 M3 oS el Il gol SILII ygomn 1ol el sdal S5 sl 3 35
s el Gises 0T 51 5l el pde b o e Lol 51 2lel 5 o3 g olsil
G O iy opl oS Jlo a o la e 355 e 4l 0T Sl s @
OF oL, SILIU ggzme Jlgal Sy i 5 555 o0 o pmies ST ggzme Jbe O S
Ll bgisn al e edes i ) iS50 S lasl il

Gsi dil a8 5 3l Sl sme Jlgal 40 5 50 G5 oS (52,150 55 sl
Jlast OF 3550 53 SII pgzmn Jlpol S ke e 5 355 Uil il AL S s
OYEV/Q/0 8 5550 VIVTYOD o5lads 5 e 4 /i) (355

ol Olo Sl o 3 B i o lal S g o L 53 aS &S 0kes (bl ol 5
030 S sz SHe |3 tesls SO sgzmn 1y SSL dlgal 015 g el
B Jal5 55bas ol ) (S ollss 53 5 o 53 el Jlo ol 2 gl
Sl pte 4 BB Js il (Jsi i lls 1) SOL ST o conl b o
3551 Slad a S s 15 55 50 Jlsal Ol b o 3L et O



I P liwo | PF otls | 233 0slacd | i slg Sl ﬁﬂ rir
Jg G bl 2 Sl el Jubow ¥
Fl Sl s d S e 5550 5o
Sl g O i Slabals ¢ oS5l 3 1Mo (6 Sebanly oS> ()
3,05 552 5 KL gbls LS)‘K"JJ;""
SR Sl 5 Sl ees o Ol Jlo wlio o5y ol 55 sl oy eBs (Y
S s SSLp ezl cal ool 55 S s ol s sdee U5
L 23 B s 1y 658 0 S ol Jay Ste o ek pls Lil5
eolie Olan aspls S5 U Wil g 3l 038 i A (535 50
S 3 gy o 5 e 5 S Gl o0 1S J o IS e eG54
28 o J58 (St
5 e SLoa S8l ,w By o Ss, cal 03 iy Gl B (7
Dloses [y 355 w03 Sl S bl b SOl S e ol ol
DR s a6 el 5 UL (Wl s sl e S 5 ISl
AYAY (Sl 5 e ol SmaS) 555 ad Jlasl o) o= cpl 55 (s Sabacil
O e

pde b Sl o)l ST anl oS spd e s by Ele §sere S
o3 p o g Saanly mw sBus Olea ulul  Botas i 0l LSSL oS
NS wle 5 513803 s Ol gladaul s 5 Jlo (5313 SO Olges 30 oSS 3 e
257 50 SLaed s Sl Sl (sl ol 0l M ell (et 250 0 AL
S o g g0 CSSL (5w 51 Jlgal ol 51 B 558 ) s a5

53 b gl 1y ais 031 5 axasls (Sl ggzemn |5 L 25 5 Ol ol 5o
Do 55 (Fp s shlesls Bl Sy oS Ks a0 S sl e pY O
ot b oSl bt culg 5o dilods BB Jads ol b 5 ol sacS
Ssim pobdl bl Gl G pds ede b s & i 5 sba SSL Sl
el 4 3|3 a3 50 415 paed 5l 03,55 0 S



L Y

rir !L,M O] Ly A (S AgoAa0 s § Pl GO .. (SOD yruw il ST 320 4 L w2

NP R =T LR CYC P PR PN E IR IS (RGN PE S S  Y
oo Sleid (o oS el el o ge - J iy et Gl D ot 4 eyl
S s paie ol Lspd oo IO i () 53 L B e 35 Sl s
o313 Goat (Sl sgmor p36e 2 e 5 oz iy G 200 50 Ol
02 S pgme 40 (oS s o) LTS s sl s g 0l 53 35
et b el et Laes e 5 Jl el

O b 48 sy e S iy i s U Gl olee OS5 &
5SS SL il ol s Al Gl sy e S L sES S S E
S wl S Gk Sl S e S aS gl Sa il ulud 8 (SL e
Nz VAP (e OL gos 30) LS 0 eIl J gy Gl 4 o dlgus el L lacsCL
MY o

b el g 53 4 d sy G

03 ol G Iy b sl &8 s g Bl gy b 51 J s b O

ol (S5 Jay G S wedul B pb Ga b 5l (SLased Jyy B (F

D3 am s 3,50 S Ol 3l (ol oS L3 S el Slosige 5l Gl
Sl 5 obodl s si LN a5 S 53 55 jdho Ao p gz o Il opl b sl 4 3
Sy 0> S el alis il gl a5 a0l S 0 S = ae 1 SIS (550
:wlo;)ﬂ&gm

5> dle O &S Jl 558 Jsate (23 Gosb 5 Jbo b (35 aed S 3l
el 53 e G b s U3 Gad | il e (U el 5 b gt
s el b il b I sl 53 o8 e Gl elalas el s

A pdiar ol (Sl U o s o ool b2 5 (sl o B (OBslas £ 55 0l o
aor oS JVazal cpl bosdas 53 01K w1y Of 5 &S ol st adls ol
GO a5 S Ll anl e 35 U L s gl dly Oleg SG s LD



‘ L
151 Sliwa| PF ol | 93 0slod | md sl Sl U"‘Z’E‘f rir
L s a5l i Jb o7 st oS dales o GBlosl b o sed ol 4 oS
4)J~.~p> J)Lw‘jc ﬂ\ﬁ L= (Sogr S gon \) J:'i}" J\y\ ‘..L’LAJ C.MZ‘JJ..: &L
(FY .o (31 FYY

olzel Wlg o L LT &S iy cpl el 53 oo g (5505 gl Lo
o bl G ol STl i e Moyl b g p2) S B s s Sl
el 03 S Oly 20 e T2 5 0> e el JEN g L o
il G e glae gt 4 LS 0 gy G
S e B3 el 2 5 axrl e KL w513t (SOL G250 ()
4 Olajea OLISes o oS (155 (nl b5 3 30 03 e iy (bl 2 SCL
e B3 A ] 3 Olas S a5 aa| e SO
o2 bl s ge 03 e o3Il 4 (938 e (S L 25 (Y
(e 3L 5 e S 55l g 3 OLSL 4 1y I ol Ll 3,5 o0
a5l o3 Oles o4 S e 55 38 o anns 4 SSL o3 1 O
S s ST o580 pln 52 b s 55 50 (Slaes o o (o
s e pls sl 4 (935 50 et SISl S anrl e (58 3L s ¢l
S I o wph e £ S w dl go il il 05l gadl= Spd (7
Wism 55 ol 6 55 ol b Sl a5 5 5m s (L 55 65 o 3l (sl 520
Lol & 1y 555 5 3l by s 53 8l dalpss 4B Olajeas by
Sl fyoze Sl S KL a8ly 3950 S b 55 A8 e el

e

35 5 Sl JbL (5 8) cess S b 3 e s dgd (Y Ol 5l e
PP Lo by i 5l S cl O Ul Sl Ol s il S5 -

slassl s .)\.absﬂ (G o | L;Jl_lf.@ibﬂg’\.‘a) C)l};ﬁ 03 adsl ok oS syls oslal Lilsd) ):..L' o)
s oo ho dalys i s 4 e Wl ptee ad sl ai ja G 05,80 o s e 0L pgdo cpl 3,108 0
(Mankiw,1399, P. 346) JVSLSA C,..:}_EJ b 63[.4;5‘ o ajﬁ;rv,a C‘)} e)ngb aJ\.i:ngl JAY)J



L Y

rid !L,M O] Ly A (S AgoAa0 s § Pl GO .. (SOD yruw il ST 320 4 L w2

G yad pgs Sl o bl s gl e Gie Gad Cess - s 5 cl (G2
Aol JS s ol ple 23 & Lol (@l J 530 ¢ 50 50 p g DI 53 5 il e
(Yo (BYFYA ) s,

Sl y e oSS (S 55, MSSL el 3 a8 el ) sl s il
L igen 51 Jse Gl Sl 53 o cal bl o3l J Gl & 1 355 gl o
et slasl Olulis ;)8 Ols o3 53 o |l Olgar O yike (6HIUSSL s (el 53 o o)
2503 sy Sk

Llos S ot ol 33 o yo a0 Lo bl 5 15 AL 3 e QLSS 51 &
Ll ST oBus pl wysb o Kos 5« blis 53 (008 . Lo Y48 (L sor 50)
Glode DU gl g Gl a4 OB LOVTAY (Sl 5 eyl o SbeseS)
e 5 desls el sl 5 LKL aS Wles S Ol sdulsh o b AL 5 55
ISy oapls Ol gﬁlﬁ-scla.»d:;:jwk{.b\jsda S o Kb gy men Sl
(Yo (BVEYA GUw) s

Slastl 53 aS 1 Jar Kl pas 45 L3 o o SIUSOL a0t oS o0 sl el
(Y o BYEYA o) (S (ol A8l e 5510

Ol 5sba Ll el slasl Ol 55 L oS sl ods Oy o8 s cpl A& s
23 5 3 S ko ply s hils e 5o 1S s 1) s bl b 5o
235 0 A3 SISk Olpea ok Sels 4 Glate e glos e a ol Caa
O 1y S o M8 mle e axdll Slasl s oS |y Jy Wds SOU copl by
GAo) G 0 U law g sl J g & el L s ol sl g 1Sl o
(VYL Lo (3YFYR

Sl 255 5 anarl o SSL o SIS le o (5 1355 Ol i Sl 2 5500)
53 Olejen 5 35l e Al 1) 555 w3 e Dl G Fll L SO S e ol
a3 M (S 5 I 3l e ol 53 @Bl 35,8 e 13 LISKL oKL
OV Lo BYFYA o) 558 el lasl Al 3 opl s (g Salanly 2

Y. Samuelson



IFeF o] 1Y b | 33 o la | o sl o ﬁﬂ ris
Ja 3 el p eSSl 110 cudle N-F
U Gl a ks elal a8 osdie gy @il Sbeds 4 ax g L
S olse Doson 5wl ot Sl 4l SSL la st (Lo s
DL o 5 G0 a1 a5 s Ol G s il e STL oS el 03,8
FE S pla 5oz 3 dg G 5 el o ol 5o 4 Al S ol sl
NGV WES

sl e a1 g &S Cosbins ol & SCL ¢LEJ 25 (g Shds G Ly,
s o ol 1 LSl (SOl Iy Gl gl s g oS e (S e el
w sle pl bl el glans amymm,fm,;rb R S g o Culg o
Qo s SOL oS ol OF 51 50 S e 055 3 SOL (g Sadanils sl
@ g rlﬁ daulyas gday >0 53 S 05 S Gl e Lg\ﬂg&ia_é.,\iv\e-
OV e BT us) 345 Sz (0 jasd

el 31 o (Sl 3131 (SIS ol pon 5 I g o el OT S5 5SS
5o @bl glaslg ple L SSL s (VYL s (BYFYA Guw) Of cle & vl
Gl Sl kS J gy Gl 55 gale stias yo 3 K ST il atig €55 s 3
Sl 453 Bl L el LB s 1 L sla el sl s dalSs 5 3L S
357 e slaabls oo Olejen jsbas ol Jg Gl Olg a5 lodias (5 3 Ll s
Ll o Jo slaads o 5 (L ol Gl G b 5D dase 1580
OV o (BVFYA 1)

S ol opl 53 el B o B 5 (e sy s 53 Ol Lol ool
S gl ool S 51 8 i — p2pls Jos 5 Gy Loyl g o o8 5o
A ol 5l s O dslee b 5l ol 038 S0l 5 SO Sl s
Ohe) 310 s g3 e (& S ds G Ly, o0 S I s S S
(Y o (3 FYA

Sl S I 5258 Do pls St Sl iy L I e &S il
2l U Rty VIS s gy s oal 3 asply OISl 6558 antll Ll el o



riy Ea_“_“ﬁ (Ml 1l (Sekgokazo s § Pl S| ... (03 s il ST 9200 41 T (s

Sdils ghls aim B oS Jl e sla olls 5 VIS Oy oJ g oS Jl s
GYFYA Gao) Ll e sled 4 s o2 5 2lls e Olejes oS ol Jle ol
O o

55 5590 o Syl L aS ol gy o8 53 5o ol ol
S G o8 53 isls (6,05 S a5k SSL 0 LI 33l o e |
2 o 53 5355 0 e 3l ge sk STL (L 5 (S L s
e a8l 0T Joles la3s & i ja ol L as iy SGL ol o3
B 03 SRl iy G ) son oSl DL

Joles als 5,80 poanad SSL ST (580 e o e 55 o)bonl 5o (e
(o5 S els) 555 (6 e 8l e3l3 0 1l nl SSL S oK a8 el Y5 Ve
s sbe w8 e Sl cpl 3 L ply dae 5 S 0 5L ol ol S
L ast sl ol pl b SOL s e 50k SV Ver oslll 4 1) (5 2 Sl
53 01 dslan 5 il o 2l V3 Ve (ol 03 sty 5l AL A3 o i
Sl 03 s 0313l 5 b UL 5l o0 ol Ol Vs Ve s o oLls G
Jos 81553 Ll e Sl & U Sl 5 (5ol 63 oS il 515 LS e sl
A e ‘YC AR Sie) (S o Gl J s Sl da:r\j

= 3 sl 5l g sy SO O 5 e ady 4 Ll Sl et s
e 3 sleel Oles 5 &S o Gl Slasl ade Cusa Lol Bl gl p SO
4 e 5 e 3l SIS Oleges | 555 L Jas 5o - Ll 0 b e a
il (SN sgzemn Bliezs |y ol b i Ol 5 o 46550 3 3ku oo O]

(S 5 doms
pde b o ndy Sl i o S 23S e (i Ol e S Sy Sl 6 gees
(Gt b s S S el 4 (Saals Oy 5 LSS s s il
30,5 I b L85l 4 a5 L (SSL s olhls 0 (S sgmen Ol e 3D



1Pt Olawoj| 1 2l [ £33 ol | poosle Slo ﬁ_& FiA

55 p Gles e LSOl Jlssl 035 S seme &0 J56 a5 laolSs
B 1y SO oS Gn Jlo oy Ol sieay SOL oy el 1651 g2l 5 3
ol OF Codly S Il 3 o3 liy o OB Spls 5 OB S 51l g Ol (sladanl
(3 tple sz ST & s Lol Fbt ( (SSL g Gl Aol b 3 b 5l L o
L SOL sla pbls Lo o (S5 (VS G Olyeas I i L oS g 0 VIS oS
303 si= = golael zale Jg el slasl s ST Jl- oS o 5 3 aseials
5,8 o IS bgs Ly, 5 jaskie glaslsyl s Wbl s

Shasds o pbtd e 5l & LSOL (golael dgy Gl s (SOL el o
Lol onl S o iy sl g plBl (S S0 o b s s 2 b
o il 5 dss Lina b o la alls omme 0 b 335 O e S5 sl
S rn 5 JSCls Ol ety SOL Obe ol (9213518 5 (Soe (SLply ol
(sl 0L i S5 Sligs 31 a0 SSL b (s e 4 sl a0 Ol pea
a3 L edinS Jlsel &

S sgee Sline 42352553550 ol l (S DU 3 9205 ) 50 53 (2
(S il wl ol Sl 4 plad Saew bl oS it b plls 05
Slas Shes & 2 355 (24 3 o o (Shslagbls 035 Sl seme sleo!
53k 5 gy ool Caale o | ol By 5 ke Calr s W g5 0
S o35 L b abls oS s plal 655 8 ((SL J g b Glis

oladl slacadls ol 4 ar 5 Ll 50 Sste 5 ed slao S5 onll
L 6555k

Sy Ol

P> Jaol 51 69m -

ol ol C,.aLG) Jlas U‘-’“ BE) ;):”A)J'i BE = J}.A‘ g;aLoJ
Bbe P -

2wl 5ol e OB s 5 ,lgbl Ll

e s b sl @abOLL Sl s i OB s 5 ,lgbl L




L

riq !L,M (Ol (N (S Agokazo uw § P! GO ... (SO pw il CTII [ 5gmo 4t JLF iy

doluls”

el 0045 Ol gl ke Fadm (VTOV) o s alel ()

Sl I3 13 Ol STl 435 OYAV) ke« Gls ) (Y

o g OT89) sl s w5138 5 sis3hais gy ] cdiime s ke sl (1
S 0L Ol (s ) s S

ol e 103 Ol el (GVF) ) il sy (F

Sl a3 SOl Zgale (WAY) st ¢ Sl s 5 tam « ok o) 6581 ¢ SlnS @
il 5,80, Lo saladl glo b WIS &b sells ui ¢ L J g
DOI: 10.30471/iee.2018.1441 YA-4 (Ya)\0

L 5 Ol bl s lgte (GVFYO) Ao i (5

s ol B ] S 15 Ol el et (VDAO) o (Gl (Y

Pl T 25 5 wabith s 3o 205 (0l ol oo o T (BVEYP) ST e G050 i (A
(o)) guns

als o5 103 Ol b Y st (B FT) Sl (gl 0ok (4

el saVls 1 Ol il el psle (GVFF) ildems dow ks (V0

i gt Ol (oo 2505 o 30) oDl (S, LASSL L(1TAY) Glomltasma ¢ 503 (1Y
o Sleass,

Opee by 3l 0L, O o) oo 5 Spol (1F21) b 0L 518 (1Y

sl 13 15 s Ol il e saldl] (GVEIY) Bl pm oo (F
R

Lﬁ'ilb 3 L;ﬁ om‘}ﬁ Ql)é: gd\ﬁ\ ";‘MAA’/L;J/MLC[} (\VQ?> u»L..C« .,L:.w édLi}aNjﬁ (\9

om_}}l Q\J.@J ¢Q‘ﬁ| d}u/&)/ﬁb (\Y’QV) 6":'&'“ = 9 ul.“v}w_}a <u~L.9J\:.w (\V
St s

i6olas ) Jb syl 5 ISl (Js bl (VFAQ) Ll s g e (VA
Ol ML a3 g0l Il ansn 20045 01l (oor 2o


https://iee.rihu.ac.ir/article_1441.html

d Ll
1P Oliwoj| PY sl | 293 0slads | i slgz S U"‘Z’E‘f =

Reference

1)

10

11

12

13

14

Emami, S. H. (1357 SH/1978). Hogiig-e Madani [Civil Law]. Tehran:
Eslamiyya [in Persian].

Fayyaz, M. E. (1392 SH/2013). Bankdari-ye Eslami [Islamic Banking]
(Musa Danes, Trans.). Mashhad: Bonyad-e Pajooheshha-ye Eslami [in
Persian].

Gregory, M., (2019). Fundamentals of Economics. Iran. Tehran, Nay
Publishing House

Hasan-zada, ‘A.; Mojtahed, A.; Puya, B.; & Taqi-zada Hesari, F. (1396
SH/2017). Pul va Bankdari-ye Novin (Chap-e Dovvom) [Money and
Modern Banking, 2nd ed.]. Tehran: Jangal [in Persian].

[ravani, M. B. (1381 SH/2002). Fegh al-Boniik [Jurisprudence of Banks].
Qom: Dar al-Hoda [in Persian].

Kamijani, A.; Abrisami, H.; & Rahani, S. “A. (1397 SH/2018). Mahiyyat-
e Bank va Farayand-e Khalg-e Pul-e Banki; Nagd-e Didgah-ha-ye Rayej va
Dalalat-ha [The Nature of Banks and the Process of Money Creation:
Critique of Prevailing Views and Implications]. Jostarha-ye Eqtesadi
ba Raykard-e Eslami [Economic Studies with an Islamic Approach],
15(29), 9-38. DOI: 10.30471 /iee.2018.1441 [in Persian].

Kataziyan, N. (1401 SH/2022). Amval va Malekiyat (Chap-e 57)
[Property and Ownership, 57th ed.]. Tehran: Bonyad-e Hoquqi-ye
Mizan [in Persian].

Ka'i, S. A. (1410 AH/1989-90). Al-Salihin. Qom: Madinat al-‘Ilm [in
Arabic].

Mari, H. "A. (1413 AH/1992-93). Al-Qamuis al-Fighi. Beirut: Dar al-
Mojtaba [in Arabic].

) Mishkin, F. S. (1399 SH/2020). Eqtesad-e Pul, Bankdart va Bazarha-ye
Mali [The Economics of Money, Banking, and Financial Markets] (H.
Qazavi, Trans.). Tehran: Mo assese-ye ‘Ali-ye Amiize$-e Bankdari-ye
Iran [in Persian].

) Massavian, S. “A. (1396 SH/2017). Bankdari-ye Eslami [Islamic Banking].
Tehran: Pajooheshkade-ye Pali va Banki [in Persian].

) Sadr, S. M. B. (1431 AH/2010). Muhadarat Ta ‘sisiyya. Qom: Dar al-Sadr
[in Arabic].

) Sand, M. (1435 AH/2013-14). Minhaj al-Salihin. Qom: Baqiyat [in
Arabic].

) Seyed Abbas, M., & Hossein, M, (1377 SH/ 2018). Islamic Banking. Iran,
Tehran: Monetary and Banking Research Institute [in Persian].



https://iee.rihu.ac.ir/article_1441.html

L Y

rel !L,w{ (M o (SAgooxo e § PRI (GOLD] .. (SIBOD pw Lyl ST [ 3g2m0 4y JLiF s 30

15) Sistani, S. ‘A. (1415 AH/1994-95). Minhaj al-Salihin. Qom: Maktab
Ayat Allah al-'Uzma Sistani [in Arabic].

16) Sifi Mazandarani, ‘A. A. (1436 AH/2014-15). Tahrir al-Wasila. Qom:
Mo’assasat Tanzim va Nasr Atar Emam Komeyni (r.a.) [in Arabic].

17) Sadhhan al-Ja‘fari, ‘A. (1403 AH/1982-83). Al-Sakhs al-I tibari [The
Juridical Person]. Qom: Hawza ‘Ilmiyya [in Arabic].

18) Sadr, S. M. B. (1430 AH/2009). Ma Wara' al-Figh. Beirut: Dar al-Adwa’
[in Arabic].

19) Mousavi Bojnourdi, S, M. (1377 SH/ 2018). Al-Qawa'id al-Fagqih. Iran,
Tehran: Majd Scientific and Cultural Association [in Persian].

20) https://www. sistani.org




