O
0 o O O
Ghazanfar Bank Monthly Magazine
5 Economics-Scocial-Cultural

it 8 — geloial — palaiil aalidla

J1aingd IM9: yugd g cyic P g FT il aylodi — ogar JLus

Third Year — Vol, 32-33 Nov &Dec 2011




oo (yew

&bl

Jsstial (iS5 (55,8 sl ol (i

sl gl ot ol ol o,lig5 (sl (eolaidl Copan
aliare i o QS 4Ri o) gigiyalea 3 2 s 3 yisa)
Js llall o Ggano L il

4o, o)l s ) @)l

Olslidl mluo 5 @)l 361 bbesl (g3 (uegd zuwls
S b leasladl SOl glo (o )San asliziblys (sl
sl pl B0l bl 5)yge 1 lii)p'l allebsl

Sginis 82 )

Gy Jlje— IS opal ks sbol clesie

Ol 4 Sl S ply (sllac]

b )92 Jgu o1y

Jor el (e Bgiio s i

Ole 3 JUb g a0 4w & g o g sl
Slogles (GFIUST ©lae b )9S plor (13 s
Jlae ¥ L L3l sl Ll cuzS sl

S d; ey

S st sl (Sanles

2L L

o b el 5 o5 o)

S35 Cpand (g n sl ol

Sl adls y ible Loy, 36

(2315 8 B35 ) Qs

3685 @l jlawm j (5155
(S ane £3) (25 I8 S
(B) Sjsl Bygle

Bye o8> 5l Jols” oyl

Islamic Banking System in Afghanistan

Sl il : el colo
“H " ‘:w;.o
e Sol 95 1 Jggmmo oo

23 ols
bl 6 bllase Gz yu
97 ol Gyl
GoF Sl By (yglao
Soly paSedlone 3z yw (yglro
*xx

0l 3dg i dol iyl o
Shalpg 30 SOb yiad Aslale 510!

510 3l Caws Yo

)5‘&2’-"""‘ (SO J,wf\?? :uu)éi
obmslas! - s

toled g oylods

FAY()YAVAF AN
FAY(-)VAAFYAYSS

Email:magazine@ghazanfarbank.com
www. ghazanfarbank.com

& axdo ol




il Hici aalidla

Ghazanfar Bank Monthly Magazine

1aigh 1M9° yugd g cigde MM g T ald aylodi — ogar JLus

U"M; PRI ) .)'..\.3‘9) uL.’?r.c.h x d;g/w‘ U"M>| | d?‘da"‘““ "
Gsihio (o) San 5 (Salad ol gl liaslidl pglize slo

B ) we bole S ojlgen adaie ()
039 SlyS 903 g dbyo il b oan] SO ol (slyy bndladl
sl W Lo Jodl yy dnels casline b (8 Jlo 0> .l
Szl (U by ailpg §l Gludlidl (gjlojl e 3 1) 395
SeilSg03 9 15 @S ] dmels Sy (sl Ko 5 03905 L]
2303 0ol ol )3 098 Sl oS (o anely —iliS |,
@ sl ol sl il cdlis g sl oSl lue
0)93 o & dunlie 3 &5 ml 013 LU (o pSedy Cdydy
ol 8l (o duglie BBy g 5 gy o )9S E)b (6,500
Cotel g o 3 (S5 lp b 8l i) o il
Lol 4Bl 35 g B (S5

2 SRS (S IS 3 A ey sla 4SS

by 5l g sle Bl I ojlgen ke ol ol

55 g o) o )i @ bl g By e 0y Gluslid]

ool Gy Sloj b liedldl 3 ol coppliy il oo

Gan & dikbio o ) g gl slue b & Llg o ol

5 alie & Sy & pogad 4 epjujgy dde abbre 5 0j)le
S pll oo ooy (ol o 4y

LT 5 s ool

gume Slailidl gl e Jlo 2011 Lo

o sl cagdyl S il (B R 4 b I 0sd (e

el gl cdggune JUil 5 o 8g) Jood @ le

0 dgie Q8 el (o glagyd 4 (Ml o slag
RSTe

gty Aot S S| Bl e U aS dsdlias g o Wiy
0 Sy o Lo gl yd opl ) o &7 5Ly cpall Gl
e Mgy cpl 4o o pod 4y g Alolo dg (S
& ABly g Jod BB s g 039 xS1)8 b g U e

Al cdpis sl

& 990 Olpry plo g QWb den isS ol @
Coguis 5l &Sl by pie (diguy axdlas Loy opl b Ay
b g 03905 whad oacldll aSs L 1) ol Lalg) oSy cowd

‘p

o) Gy Ml Sl S pow
Oluilidl oMl (5940
J el (gdkain gl 5™ 50

o 1 Croa I bl s

s oLl (5 dllis joren () Lol
! £ o OUW e J9J e\?)B

oMol Sbjse 5 J5 dilie joa0n ud) py3ly
& Silp plare ol 4 adnen wibe 4y linen 9 (IS
eled (o ol bl sl jaed )3 Lol b anls

ool (3L (sla (5305 805 L & L el !

on s en Byop (lp pd o e oyl 4L
ool o 3,5 oMl ol 53 g0l Lo 4S5 el 35 Lol
Ko ol o 4S5 "oy e o ALIS im0 ) (a5 AU
plzel b cwl ojb Lo ladl j> 5 «d )51 losludl ol dlaws
9 Oy 5 ssren ety Bl dad & 1) Liugs Bres (93,000
kel ol il ol 5l b Sl s & 45 5 )5 oilles

LT 5 b o5

3 Ml i sl g linsg L 18 jiio o 9]

29 4 Lol 8 Blaw (Jio 0 oo S5 5 )l e (sl
) gy ailate (ol S)yj sl )5S ok &5 g (o pe> o0
2o gl b il o xSy ool ]) b )5l 1503 g v I
o ol @ly Sy o) cnl JSye )3 45 393 )5S Cunbge
55 o LS ol Sl ogdle winisys ol
Sl )er Cogl by )3 a5 )9S Medj)l g,

Third Year - Vol, 32-33 Nov & Dec 2011

ooy 119° Jugd g cipdle FI g FT il aylods — ogus JLu

ﬂ-"il,—ul

O Qldlidl (oLl pllas g oo s (il S ()
Ol g B35 il gl 1) L slaidl pllas w03
8l Jomad 5 )9S (bl (98 w3 B3ke 53 el
g olaidl el Jlas g ek (oolail pllai ) gala
9 dnelr (35 CAlS pae Glaldl (oLl Cusdoe
& ek ey g pls ol sl g
20,5 dale 54] 38 M b oS Sl

Ol cgs o pgd and> 53 gl
Oselm $NS g cou poodle 1) Sle duly axy
Js) e L9, (SisSe 05 5> Ol 5 o el
el gy 4 () ey ) Clggus o coel
laslid) ol S o g oy & oiadlid
boojyle ¢ pase Blge 3ol 5 cuiS L oj)le (SgS>
2555 2le )l o) IS alepe 5 ()bl olud
bolital 5 el umgs bls 4 bl o8 e Jleo
I am b o)l Golave 988" (uejnj @lie I Jodne
S g8 G9S olaidl pllas Jlsle ooy g o
25 29 dos g 5k (goladl cuslio &y g (5351l
93 i il g Jlasl sl 4 yorie (ool Wl plls
Spho Cndd ol 393 4 093 ol (pl g 0ad yeuS
g b 05 (0 )9S lall 9BgSS 5 il
9 Qluslidl 3 Ol g o sbonl olaie 4y &5 (oSl »
@O)Mo%jllf’sfﬂ)-’ﬁ“cx'%‘jmgﬁ
Db &S Conl luslidl cgd g pdye ais 4 Ludy S
B sl 1y oalaw) cols by cuoyd oyl 5l obuasladl cdgs
5905 el )5S 5 el g o e (gl oS L
) A dw coles 1 ab 51 e gla dwgwg oyl
D5 Sb obuslidl poye ad

Third Year - Vol, 32-33 Nov & Dec 2011

il MHicas aalidla

Ghazanfar Bank Monthly Magazine

dlo ySew

o 99 S 1 o B

plez Gl € psd (il cul 18
2 olslidl Sl (5pm) 4 (Mo (gle Jlo proud
S ) Bam gl 135 plall )5S ol o e
il JL5 55 (sles 4ol e 5 ol 5
Jlo 03 55 5528 ol slajgliws 5 b 5555 25
sy o 03 el ladlidl g (glo ko ) o aniS
ol ol pMel il 5l )5 slagys 95
)l iy 9 Sl Al puldS ol > Gles
gho dugy j11) ols coles ol yeaS Ae 5l i
Jain Wb 4 5 55 wals pMel lailidl <y
bilg) b ho dugy 4 lugy Caa & Sb walg
1y il ol (g5 1138 b o1l 0g,8 L 1, 395
el ol @Ol g o5 ohg 4 sty Gei> 4 indy
@) Wby Cwd Cigdd g Six jl 5y WIS
2 oWk s ey 08 4 sl Sy Al
Sz deils g o el pohito 2 Lol ABL o (yleuslid
2 oWl cSilie a4 ol pluslidl o cigis
sl ol cpizmed Gl odd jeitS opl gy LSS
@ ol cdlbe ds2g b g plsldl (Ssis g (S
035 Pl S ) Gl
23S > Ligds by g Coial g gho (el 4 e oS
2,8 algs Coles )5
2 S (oolaidl Lol 5l Sy s
g WA Lo ol V¥ 5 5 5 Jol i
Ao w28 IS p ol a8 conl o b
5 S lsie 4 gt L anils )5 lailidl gl
cile B 1pj C8S5 8 cou 300 oMl cole
2 Dy il > Cdge CungSs Al S Al



il Hici aalidla

1aigh 1M9° yugd g cigde MM g T ald aylodi — ogar JLus

1asingh IK9° yugd g cigde MK g T ald aylodi — ogur JLu

il MHicas aalidla

Ghazanfar Bank Monthly Magazine

Obe S5 Lulyy cuanl 590 )3 aljle (L3 cla coxy
w...,.f)l.a awsly uL.mfb 9 O‘.'I.......;Liél

Soi9iS 93 Olyis 4 dewgy 9 (e 4 lizen Lo
dm‘gubwb))bomubmw“B "i' ).)
4S5 g M dwg) 9 o w20 (0 adbate (olod g oluadlidl
oo s 5 i 3 4y iy il gl 5] 4
lo 0355 5 b o Arlunod b Lo Lalyy ogdle s 08" )] |,
5 Olwj B (liaioS 5 ool (nSelb e Jlod
Sl Lad 5 ool aly (528 (b 3] Jlo iz 3 el
ol seline

B0 bogs kaly) 4 (o0b) Cuenl Gluslidl o Lo

b logase o8 oo 58l Loy, cnl 2 5 et BB 4o

o = pas g e o3 Sl (g3ga (lunye (BLS g

bl balg) )l jgas bl el (Lo oales &5 ()58

o oSl o g o SIS e b e e 30

oo 22 b o 158 oyl o (Stunan ] il 3,0
s Caion G0 Bl odld LS Lo 4y ablS

Mjlpml,ﬁunbymygwwlp

olisaly dilise Slo & puielel iy il cypo ol pols i
o oS S Cuel g o (el sy 53 (g9 (bt ye
5 2900y asbl (gl 1) Sldlidl p3ye (595 Koo LSy walss
Ohler L Lly) resd lp a5 gl WMe g )l
29385 L Lo lul (wgs cille drg g 4 ) 295 (ikate
Gl 4 obj cuenl b aibio Iz sl
Lilty 45e 1o 58 ylis g 1S5yl otoie YU by S350
3l bl @l $lie i) b sl Jb js a8 byl anlsl
P oli g el Klgn b ) Ken ol w95 puinn B
sl 01iy] (oLl GLESS 3 g 03ge5 (e |y lzailid]
& oS plo @aly LS el o ]) A8 S S S8
S 5 sl )en & el b o gl () Kan
3955 L g b wluen (dlp (i 0,5 o S5 oan]
2less 2)Sen 3)ly (2oma Lo il (o arlse (50
a1y lwslidl (ids 903 )5 by doluned dgio |y (s005 45T A

=&

303l L] dilai

by Sl sl oy Sad asliiblys liailid] LS ols
9> aiypd bauly) ()b a8 ) gl dhe sa (g)re
&) adhaie g <o g3 yb Camile & (5l paw 4 ) )9S
5 Obwsldl ple (Pl (Niawed g (wgd s talgs
el g slp Calos g slaiel (o3 ol 455 (69002

(il 4S5 g did 6l 5ol b Lo Bres (fwgd > )
Oldlidl osiyl Laly) el e o flod (SKisSx sl ol
Slagrg b b ks & &5 spilate g8 hlSen 5l (S L
FB G5 4 55 jeyel Al s (Sl g (Kimpd S pnie
Olslsdl pdye (sow 4 ) Coglre ol Cuwd (gl AlasMo

3l 03505 31

LS cole 005 alwed 90 lpl 5 oSy
22wl (020 b)) g (Kb e Ol e (L)
ad dw Sl e glp ) Ol 2lee b sk Cungd )5S
Pl Glpe g b cpl Ll Lo a8 il 03,8 Sbjse
298 Lallgy IS Jlo 03 53 38 wulyss (hgel b 2own
e plSotl g 4l yidn Bras Glpl (oMl 5)pex L Lo

s |3l il (e 31l BB 4 Lo oS 02y
15 o sl bl oS5 35 oSl L Lo Ly,

5 pl 008 olbas b (SBg> aulte & (liailidl 5 LSty &
5 sloil gl 5 Cotel Ll 5l jSuen a4y )58 90 (Sily
258> ey Sljee Jdjle (o el ) cdiis cnl goladl
SIP25 e ey b peidls o5 @IS o0 S5 IS alls

Third Year - Vol, 32-33 Nov & Dec 2011

Ghazanfar Bank Monthly Magazine

aolgd el gl Clggue JEIH K9y 4 o 1) i oloj
S p25 el Coles polss pibiune soliadl i S
g anlgs 2014 Jlo 5l s b I oy

Sy ool g jlatie b Bun pl 339 gl

bl = o s > el olo jd liaslidl 590 4> Medl
o) 2007 Jlo o dwgp 3,500 pend jl Julowi b oxian
sl Sy cadygl Cud Dyl sl ey O]
drol> b olue SGpuid j0 adlS and (b liwslidl a5 2g
5 Lo oy oMl 3 el oS bb ol 4 Ml oy
B Sl b aclidl oa] Jlo 03 ely 1y Ltags
0s555 (sl BB do o513 il panlys Sy o]
ladl b Sl Ssed 9 Ol b oS G e 4y plusladl
P b oty jl Gl b el lo g Jaled ddye

4 Oy oy ) Lol LS Coles pglas (sl lall oy dnel>
Lt bl b s eald Gua g oS> ol
aSuygb g meplsd (Moll G anels g Gl (g () Sen
ale @ pluildl clgy CofSye 5 Pl (o coeSl
D9 031> Cranl )9S @0 (2 Yy

LBl 5 o ol

gy sl el (lalss plilidl ol 4 25

S bail oo diaie gla )9S b 5 Bree by g slosel 5
o Soilaie glad > Lo Gliasldl &Sl p b ol el
clp ol blys a8 wle 3L als b g edges LIS Wiy
bojlo (285 0uSo0 (sl Lo rdly dsbus 035 5 LS il

Third Year - Vol, 32-33 Nov & Dec 2011

Slge Lol 3,8 3 el gl S5 40 e iadlidl bl 5
a0 wless 3890 Sloj U pdio Mgy &S wilwy il 4 5l
Wl oGl sy 3 a5 ] Wb w8 gy el Lo
L oS cud) b (g)lgtue] B0 Lgy cpl 4 pailun by
I oWl ) wilgn 0lwsh 5 Lo sl (5l 5 SeS
iy @b o Gl b anp o Kb (g)lad
by o Mgy 40 1y T 5 4l yo0 iyl 8 liasled

el e Jlo & b o e S0d oyl

Sy Sl sl Gla Cggue JUl awgn Lloa S
ds e ol 2014 o o J il glagys & ()6
5 S LT (Yo oo o kel slo Clgguns Jizl gl
Gabai b ealed pMel o oai] p3 1l pgs dls po o)l aBgs

2o B0 dgus (el la cggue Ul pgd dls e
Slgys bwy sul Glad ibe cov bl Cures
gy oy ol oS5 b 8 anlgs i liilidl il
S (pyiere 385 n Jb el sl cdggue Jlis]
SRk el (b e e 5 b a8 S5
o o fn oS 358 4 e Gl il

Sy Anled da sl don ol

ool & s sl sl Cugguns Uil g, cets
& Lily Ll S 310 jolate 4y Coms paein il

Jsl 4y 5 Lo e ptel (gl Codggns JUaSI LS 55 (So 395
Gae oolasdl Jisl g, codls peplys o oolasdl ol

=&




il i aalidla

Ghazanfar Bank Monthly Magazine

S oty 55 dugls 3,8 ol §| pliies buogs
dgzge oloj o Wby cla snly b lSgSune Ll o o
23 (o L g 63500 2wl 1y b elesl ol zeds 4 Cul
5 olall Copin 9 (55 ) sere B o]y (ol &S
W) CamBgo oy cpl oo ;3 a5 ola 08T aed Mg
2D &S S ddkhio 2 Jle 455 4 .l 03,8 (55b
do2y Pl sl aSw ook Jlad )b CusBgajs)S
Lol )y calisee cla o)ly90 g 4338 slo oloj 51 a8 sy
8 ol ohald juwe )3 adkie (ul g 35 0id Ll
0dyeid (B g Jab gl bl gly (e 5 il

sla cuie g o gy op S5 5l (S Al g Al e
G5 LS a5 A8l Lo LS 0y 5 oliuslid
95 sl 339y 3l plos ol )3 s (] &S CE g5 o
b)lqd.” Jl.a L;u):l).» L;Lm ol) oS l)> ! 03y )‘))95);.
Sy ol WSl gy pwyied > olpl g e i
9 04 U..:Lo.s J”LB olass QLM 4 ! 0392 Ol;;w’ha?l
38 gt (ulyin Sl & 5ln ) (o e 90
Gg,ls o liwglin 4 slate) Clypales bais ol 2le sla
9 blsyl wals (e 4 Glxe ) lwls 5l okl cond 4

ol 0393 poy g > edid b lwsladl & ylog g

asliga glal galaisl Cowdl
Sliwiledl gl ouing gul al,

S5 (M o G0 g (yglro

ﬁ))bw5cmh}iusj‘éhol)ﬁu9lﬁcl)
l) d.l.m} 9 0.59{ 9 WL»J c&mﬁ 5&.))[71} GlssS! 9

Lm)yuf dhb awsld 9 u)l&u )I o.)st.w‘B csls dl).)

Aol gl ey s Jsb 3 il o s lizs

ol il Gged a8 Wil edg Molse sla ol @l
Lol 5 bl b)) pals aloaog aolto &) s pl o) Cdgga
3 en g o jes jl Jlo olylia cusIS L oS asl (o
@l S 500 LSS oyl g 039 53,55 0 039 Cucnl
Y| 0dg JoL;)] 2 rv.ml; L?U)L9 ‘_;,L.M:l) b‘) L)Jl dJ.:.wg 4 Y
@ Golao (a9 oo Plog b ol sume slal sus )
A ol oly ()b Ay 4 o il oselyy o Lo
Gl 0y 4 &S Dad (o 0 Colps 4 20l adlyl

ord CalS I8l g BT wgrge amlgs oyl bl lwl

o1l (slp @l o o dilaio )3 by (yS0m g (oolaidl cud b
5 ler Cund b dibie U cwl b wwl Sl ol
b Lo i il ol jeim b aS” dlaal & b osly | Siuen
ol 005 it (sl ,5i8 i el oS 1, sl M)
ol 593 sl 21358 ayls Loy &5 1, (onlazel Ly clsd
ey (il olazel by 13 (6,505 P i Jgslinl uil,ai8
b mlo o 3,5 Jgsliwl )3 Lo g0l 93,8 guma dilata
slad sbol sl g sslate 5yl 06 s> (9w 4 XS
S 3l alislo (o) Sen g (a8ly (g
@il BB sgilaie )Sen cpl 4l aSOl sl
olzpan bo ol ai> dpo g el o pliaslidl Sy i
debune 1y Lwl 0,8 13 p340 g Jlgal sal g by die wailgs (o0
Caodd > 0)lo5 g ol slad alie 4 ol (oo Lo el

S & polss o adlale (pl (sl )5S 5l g pel opily dllaie
S cusmio |y liadlid] 5 M Canyd S alie 4 liuslad]

.JJ)IJJ.;,J. d9.QJa.;.A 1 d)lﬁ.o.zzs 20 phe pais
LT 5 o oils

bl B Lo atlai &5 il i8S cl Jlad 350 3
oo pMul ez ygel 4bwdl g el I eales (oo
S o &S oS o8 J& el > g)emY LS
Sl 5 9 O S S L]
Cowl Jd 58w o 55 ledl cdo
Lol 3luid of Bl 51
bl 3LLS ol 3LLS 51 4

i pl g Conl ol old laie by JUB jad o3l pogia
ol a3l <ol Fo)b )

Ghazanfar Bank Monthly Magazine

aibaie oyl )3 okl gac g ailwgd ol o HguiS O s
Sl o ks 4

LB 5 s Gils

Sload)s o @ly 53 Jgslisl 3 Lo el anl>

bl silaie (o) en i cla 4o &5 ol (ggihaie wre

Cuo bl osliial g by il @8y lp B ()10 s g 038

dilaio ) &S il o 4o Lo il oo lgad |y Syt (gl

03,8 2 395 4 ogllacl 5 Cgllas LY 4 ) (Ll 42y

i) gl Sl Lo b adbie o )b Il

S5 e G Sl S S b ggerme )3
Dl o0 dsbue |y (oode 5 (i cspine Sl )3 i

Ay A (> Baes ailae ol sl &8 59 el

S okl coplinind o S ) Gler slatl 4S5

adhaio oyl o] 4 (Siww (goluio g Jole cdiwgn ob 4 ol
2yl

b Sos g s lge o o Jlej b oS0 B
il 593 3)1 )13 Lo ggyte (5)Sen 9 5)len Jlie )3 oS
ydy g A5 dwless oolaiwl B e b Casyd pl Sy
P9y Slo mlgd (Bl 03556 Cawd 4gSilan 035290 Cud)bo
g |y Sl g QU] e &5 &8 conl glel s Sy
S5 i e ln 1925yl dngin |y (s Sl 5 o
o oM jia5eo dlge ylog ol didl j duwgy g
9 p309y ads ojle bt 3 lislidl ST o g ) b sla
Cuiol (gl (aladbre M a4 jSwe dlge Sl b
b glad (o sl GLS dg2l ol 0dg adhate ol
o) dold] 58 cpl 4 &S s Mo ylicen

o g el &S S ptiie luags alde 055l (ly
5oslazwl Bass (gly g Canl adlul o)bbe @ 1) JlKen

;



il Hici aalidla

Ghazanfar Bank Monthly Magazine

J1adiygs 119 Jugd g wiple PP g FT ald ojlods — ogar Jlw

Sliuiledl gl oy pul aly ayliga gilaal gialeidl cooodl

=&

2 &S 0yS 8 4 skl Plas o geolasBl e
aoldl o yguo 53 g Al YU Cuwd dinej o liwslid] uSe
Oy el pladl Ll e sy il JSuie
xSl ale bl (b b 4 sl Syl Jlgal
Sl

e ol cnl Bl ojide g due lely il
Cdylig dope 3 3503 Jalse e )3 e Jolo S Wl
liseo sl dioj 40 SVl § Slwlio drwgi 9 (ool
5l ailaie (glo a8 g laslidl e

) g Lhag 303 )3 L oy pl ol 3000 gLl o
Se bly) (BpS g drwy cuw S o8 Ol
on ol g el (g g olail (Siny ol
Sl ) Gy delas lo diej 9 295 (o b j9iS
S ol o 1 3 o eln 5,5 (e 5 Uiy
oy oolall g (ool (BB 3)90 )3 N5 b &S
Yo Logase 3,05 3939 59551 b g ol Llol 51 oais
Sl oy 3 SIS 5 ele 55 Uil o5
9 Ot S e by ity pl oy Wlgs (o g il 1,38
SOy drgs (Sl |) diej g 03905 (gjlojl g Ll (s pae
b o 316 als Lee (oobaidl @Yol § Sluslie

R g e p3 Ak ST (oo Juale (2 (6 o
JE Ayl ojgn 3 g sl 485 )15 5 5B g (8 b
S oo 3l (P b i (a8 5
Sl by gl coje plipl i oly Glies
Sz ol iy Gliaslidl Jlasl Jlopsbo 4y 3l o leilisl
ol (sl 5985 5 Jlad )b a4y Sl 51l o o]
sl o & ol pald (pl JooS5 o iy aeldl (3950
Gy &b dges dalgs o 1) liailisl wlbuo o (ool
@ Mol o o) ) Gldsre Hlemen b oS
Jsb @ 1y oliaslisl ol pals ol 1j 235] anlss ol
y liasladl g ablo S35 )l ola ity 4 ploglS” 1585
FGal 5 25l (o oy LSl 4 g3ladl (Siwly ]
b b olald pl 3o Sl aly (o0 50 ain g ol
St 15 51 gt 5 ladldl ol ol wso (sl
s @by @S o sl sl sl il
393 (gl il wae g ;03 LSy Lo 98 5 il
9 S8 bl dhewg G g Jools ol o 05
bl 558 5 alo bl sl 508 (Slp wre 21y
slys Sl 1S ol ol eSS b 03 anlgs

Aoy Cux 4 1) e g o395 (215 (Ll oly cudly

Third Year - Vol, 32-33 Nov & Dec 2011

racsdinygh 119: gugl g wigle M g FT il ajlodi — ogus JLu

il MHicas aalidla

Ghazanfar Bank Monthly Magazine

WS (oo 51,8 s

b by Jog dhah Cus S0l ol 5> Ll
cab oige 4 |y 6550 g sy bl oo (b
e g5 4 2505 (o0 3y 9 Lo G5 1) (eme Jlgel
ol 2 Gl 58S uleg o @ il clplo
B ey haler ey S bl (By)b i ol
byl g 0 s mlio GYgame pluy Sid ogm
Ol by e US55 o) S (ol syl
Wiy 355 oS dlie)> (S5 gl ) bl s
sielp Gl glo b ) ool sl e 5 el
o 1 B Jlo 3o duw a5 153,91 s 4 1) (gl Ko
ol (V)25 00 o35l laslidl 51 ()los Jlgel JS5 &
by oS hoee i b & (Ll & cust) 6bgS el
Plo alie 4 35 oSl @il ange 4 ) Sk,
el 42315 o 25 0 ol Jlo 01238 3,lg 5 0tiS

Sl Ghed > ohy 4 gl plsldl
a8 Ddg odes JShe dw g ) (LIS (LS
295 Olaabl b iyl ol ()b sl lo)lS el o)l
g3 b9 08 oo i e ol ol ) (S o)
oS et pl llodl g oy L p)ls3 o5 B35 ¢yl ]
4 09 (al) (6503 9 e (o0 bl (> 9 SIS 0sd
ol oy 4 g 4bIS LIS ) 5T i ]

ey o Al il dy iyl ol K> LSy (1951
5 S Jlox g B8 om Oil g oladl ud,
9 OkSb dagi )50 S5 Sibjl (S Sl ey
S cwl @S S ol Jbog o abpw plole
sl cabizes sl jloly cpl o 55 liasladl Glisuds o>

Third Year - Vol, 32-33 Nov & Dec 2011

Sliuiledl gl odicspul aly ayliga gilaal gialeidl cooodl

odlatul (5,50 gl oy 5l )l (gl joim U aSle
N iswe) s ol aualio & g0 sl oly w2 b g 05
ol 51 edlizal loj ol )3 g Iy S Cupuae
et ol 4 iy ol canan] oS (ol oS
Sk Cped A b ol Gl pan & g (gaied)l
I8 ol ol pee 3 &S ) e j5S g d9a0 S
2 el 03l 45 by el aily sl aly 4y sl
olej 53 wdapl oly a8l (oo by ol cpl 5L slo L5905 5l
0390 4SS (sl oly (5 (SVsb Sl (S poles 5 Gl
5 ol ok S g Ll o g ae Sl &
ey (0 P9y B g ygee Lsdlil (S gl il

Ll 3 oplmal aw g3 gloj ) (Sl oy (ol
ol o esilign iz (6ygiliel 55 3 o> (oo Nigy o0
wably Py ol 8 39 GBS ogilel ale
(Vedlo oo Joy

2ty H18 o pl ol) a3 &5 ola ()93l sl
b sl Jodo oo ol il (ol 4 1) 2B 2
23 oy ol jl JolS Cihan @ (5l lo (o)l 5l
ol 4zl oy ol Oyrad (g U el cpl &S Ales
CE)5 oz 3 ) ole ( GYgb (slo oy (3505 (b 1
3929 o) cnl Jl Ggae ygee el Cuel (i (9 S
sl

sle g aih 5 olals ol Sye sl
935 (oo Cowd 4 o)l Jlo il Syne 5l )Ly
sl 4l g ole ploj o ol lgel ot
Olizen g sin o 19> (ax Jolo g (oo pl sl
Shalyr (o 0l g me Bgik b (b Wljlae

53l oyme 43 g 03500 youe liwslidl Gl a4 Ldl il

=




GHAZANFAR BANK

Sk w89 Jb bons

P O)bS (B g Ay Car (4o g (Jb gy Ot 9 SO Sy 5 )1 Aoy b SSL janas

B Cay i g b A, SgSs
o908 (5SS (23 as,5 -
g ol sl dluls (ly Jlo Jiged ( Juasl 4,8 < (Overdraft) cusls aslsl (oolae slo 45,8 )55 v as s @
(o
(o o ol sl dlusls bges « (Overdraft) cusls, ablsl (oolae sla 4s,8) bowgio cln a3 @
fsodbol Jo Jaged] (515 dloys —
{oyf 5 domlye ¢ pails & Lo c &S Lo ) polid 4y S50 sl ()35 lojus [ Jlo Jiges @

(o 5 2oelyo s 45 Lo 45 Mo ) (ol &, Lo (5l (IS oloses [ Jlo figu @

Oyl Jaged - &
SSL b 4l (5,5 @
(a5 Gl ) (SSL s aobjlis! jou0 @

Slawks .l 0dgs )8y Al Casbge iy pl ofy Slial
Sy gl &8 pl LS5 5 iy pl ol (58) (e 51 L
g M (o 03U (S 0 gm0 by ol o) 4 )
o)bg> olals ol o)ligd sl b & 292 Jlgieal ol (o0
Sl 2929 4 )9S (ul (e (ol s 9 S Ll
g SYsb o) ol & CES wns g o ple i il
JG)bs o Y & 5 Joo bbd jl ks & (Sl
) bl g ote i aSly ol 1595 10 00l 568 Cara
Cul 03,8 gl il oo o &Sy glailes bl i
e izl ol ST g3l g o 3 pelee e
iy Jol 098 2 B aon oy el jlu s
935 Wl il ) G ol 35 poles oloj o 0ud

)5l (3l cuslio g 3350 05 Sl ) dins

sl

O N P R TS T AR S FU TR P P
s Sl (S okl 5 (Jls Sl Y pady s
o= O = P gl osled oyl dlo o gzile g5 ol
XY o VA —\YAF

YF ook Y

kS Gl s 3 Odlidl Gl dams oMy Y
BV o OPFS Olse ¢ 55 dnes

3 plos o s (ol Olaslidl 3 oy LT ym 5 ¥
(olgut ol cplaal gl oy (05 S5 i
NV ALe o IFM

D ol olas B

il i aalidla

Ghazanfar Bank Monthly Magazine

Hle oyp0 S0 (gaime g (odbo Slidgi o b aily
oo 3 &S i) S35 9 S b 98 dod 5 6)S
Lol & (o ol cads )3 03,5 At oy pl ddre
9 ol Gl e o bl 0 %03 S0 lajy e
B30 3 ¢ gl dilisie Slos (038 by @S5

25 (o0 el G908 CpF 3 (2
ASes Jl pde wlosile y9d 4 (g0 gl oly g o by
olo 1 )3 oliz Nigsb dtaws oly (] (sl 31 il o0
el 1535 Joe 5 o UNDP Y0 Jlu (i35
SISy e 3 lSeb g (Ll el 3 ¢l s
o3y g 031> St s ity ol 0 o, (sl 09 (55
b J ol ool (Solo 4 o8 1l Ll (585 sl
4 (OaSob) b (ed I plizzang by)l 4 LSl
G U2 W 55 sl g 09 (o Jog M g 2
25 Jog sy (o &0 Gkl g (San ey o
oSl @ e g o o S il (gl
Al S gy ofy leasladl 55l 5lely l 40 b s ol
2y &lee dowl pas p e liSTy 5l g BIL
ol Gl g edls il oy gl & s dinej )
doog eilaio g )9S (ool bailg) Jold ofgn
9 iy ade ojle (oI alopw ol )by
ol oo 345 28 o b y5S Sl sl (el
iyl ol 0l 8 1 5 Sl S5 L5 eSi{f )i 3 el

P 2l oS o ol dis g S lailgy 43S



il Hici aalidla

1aiygh IK9° yugd g cigde MK g T ald aylodi — ogar JL

1asigh 1M9° yugd g cigde MM g T ald aslodi — ogar Jl

il MHicas aalidla

Ghazanfar Bank Monthly Magazine

dare i s g asos ol gyl s oled 5 Jg)

55.‘3-‘-“@)' b)lsto,i.; °f‘("”"'~’&5g§" b
W;J‘,&A}mbdﬂxgég}%&wgﬂg
2l ay ot s plS SO s sl s
Ml & slpp o B 5l U S S Paalse
sl Ayl S pany Sodn 2 0k S 4
b:}}J‘,J :@GL‘Sm LA‘JHJ,{ b|ﬁd§ﬁbﬂ
GSSb SLS! g3kl 5l paaass s 4S8
Puds) 656 oo Sl oy a5 pluss
&gouxeﬁ@-ﬁ? 3 55x8 3 5l Jgmas 45 5553] gt
93l ed giice :JIJ:‘,JJ:%,gc;ULSal&.&u,;:
L—AJ'@},’J'JK&?@ & g;{-"rm) L sl s
S 5 (g A FaNsleslanial Lol 5155 5 08
Jsd g8 Rlnains a5 sl Jpl Jons 5 n2 555
s 45 UGl sl sl 635 2 2 05 3 Lo
05 g ol st gl S bl &5 sl S 55 S
$35 Lo Fus il o adn 2 sl o

05005, 8 05l i 0 & 2les S0

wl,&ujalﬁ&yﬁ%ﬁé)rmufgljlxgsjl
Sl 5é3ggujjj“5)|&uxcé")6)|
winsys 3 e *B 2 23 5ol 0 et 5l e
$3 080 dy Sslsed plldins 23 Sasle S

345 ol dade s 4k e ol s

Sad e el g L e
s shalae g3 3 o) Jelse slons ol
a5l g hil oy Lo s g 55 2t 2 (2 8555
90l anlS 553 i g gB & 53 g Spp 3 O
Sl (g 538 5 ol Liad ol o Slad 3 ¢ 55 ge S
SS I 13 (S sk 250535000 45 s
jjyajalﬂ%y.ﬁux%go:uyuwwb
S seaaris ol guylin o 5 & gasles
Sl a2 (S Pl P a sl
ST PS5l 55,58 3 5i5slsmn
o2 A omaanis sl upslie o) (S

=&

9, ol sl il g3latil g o 500
P sy :3‘&5) %;}-g-iujfl-; 35l sk s sl
csdlall goaled 3 O plge ol Aol e

ST JURVICIPIF FPLICSE D W S

Sod o :%;jgalwyjlé:wlg
S sl SOy ) Los sl som 545 sle | s
oy "3 i gaslanal s ol ay o sl
'brain drain acas garae’ 3 ol "JsS, K
Mol 555 235 15 g 55 5w 5 Ol
Jr 433 2lsed > (o 60 S0l ) ol e
:(&g,l Q;,éﬁ&bx@)}st@)# S5 e
by (S 3 P 30 g 0 g oS 3 a3 g 500
3 e 5ogeles 3 ey gph AU asghe
s oshlad Sy suplie aanis
2 gL.u La)l grige g3 5 o il sl Sl
Pl 2 Farhe 3 sl Olnlo S s &y (2
955 :‘c;n;‘,sﬁt,.,a;.&;@f‘b)lf&;}lfc')&.al
b Sl Sl e s sl o ples NESHINES
é)?y&d@:dﬁlﬂ&g,léﬁfmﬂj
S5 U sl 203 BB gaed 4y 5

2y P sl ) SN S5 2l
3 5l Copge goiie (gabail (il 5 pluS
S s 4 &) ool 45 5l 3l 5 Jlo ] e
ot A S A G 2 S 5l G il U
@“55;‘56'%‘%‘9%%-&5??&")‘303)&?‘3&
(% el LS ke 3 S SOl i 4y
4 3lged Ju 3 ol o) 4 angy ol M o5 058
o LGl I8 L5 a s S sl b 4 aliy
:;Ié#ygeuﬁmrj%ﬁgwm Lol « Jopl 0
a&;kaﬁg&élxg&;),o&l Sien
JopsS o bl b acion Solsp s b A
Sy ilin) 023 3050 83 3 (7 o Vo4 ol ps
833l s alee s a5 sl 5 Sse

Third Year - Vol, 32-33 Nov & Dec 2011

Ghazanfar Bank Monthly Magazine

P
IIO “:t“b

03} b}lﬁ},‘u&a}ﬁj",ﬁf" > cyl.-usg.a‘,.?.&x
sty A Papre 343 Gl 5 S

303 aalS o0 ax&,ta..lf(Elite)@a >
x4 Lol .g“;:,.:.fdblf%;.,\slpa.;(PubliC) J;)[QLC
FrSomn Shaasy g 2 S
$HLs ) by 2 DS ard (558 02U o s LS
I leéjbxlﬂﬁjjwﬂj":b&dﬂl}xa 5
Gl (s SPGBy g A &S
g ol e @Sl ) gslasl (ilas
sari— Sl s sl s oMbl sy A
WJasdr dls sl oslee 55l e ¢;|.,\a.:..ﬂ|)%;ax)’
ol S 5 O,08 s (A @l —glesle
398) (o) re 35l ppps Kl (e e
S sl @b (S

G gyl g P85S s (S wasds 4

25l 3 Ssi 2 g O s sl 2
P57 By oy s 525 doke senlisl o
S 3 sl Sl Ay 2 ey sl s 2 5wk
Ao v oyl 5335l g ke digla (gred 30
i Lo S 555 e 5l 5l ase 35l g3 s
35l il 3 5apd m0 2 S AR 03 Mg (S
day e pa Sha S gNd s e
@3 Nl g0 M 05l 4o 55 4y 0 w30 2 (s
RIS B O CERN PRI N

Third Year - Vol, 32-33 Nov & Dec 2011

33l s prlgn 5 slpab 3 ipe

sty mSodlae Jlgs 3

Ll sl (553 $lse 2 sl i Sl

el ccdie sasled 5 2 oS Sy s )l
el by 5 Sy yiin 2 ame 30y § S5y
Sl a2 o6 P B sl 2
ol s 3 ] 5B o ol 5l STl oIS s
> ol ol sl ol sl w“g“s) oS Jos
%Q.A.,u)ﬁ;&yx-\ﬂbl&sjﬁbjgﬁﬂ&“d
slods slus 5l aes s sl IEECT ST Ll
3 5l S 3 3l g :M|4°&J%§JJL§"$L£
Sl WS 5 BB 4 O o 0l
sl ai (Ol (9515 05 Saie 5l S50
3oL sl A 4 a3 s Sl s el

3 p gl d,l...m & Immigration & >

a5 X955l 8 s S has sl n oS,
sl U0 6 S5 S Js & 58 i dale
o335 s < IS e S5 4 sl e |
A.LoHJ?J[,:..iJ s el 3l 8 S s
wrle s 2 S b 0 slaS g o ale
> Sl olxes; 5o sl SL5 s 4 B aale
o 3 bl as bl a5 8055 5,5 3 (sl
S 5l ol Lizd a5 0 5 5l LISl 58
sl Mx&@&;:g}.’;ul 35l sl wle oL csslyl
g s 3 sles > S Sale 46 LS

=&




il Hici aalidla

1aiygh IK9° yugd g cigde MK g T ald aylodi — ogar JL

1asigh 1M9° yugd g cigde MM g T ald aslodi — ogar Jl

il MHicas aalidla

Ghazanfar Bank Monthly Magazine

dare iy gasus sl gyl soled s i)

b@ﬂjdﬁ%ﬁda s Gas axd 4 ST > g 320
43Syt ;B 3 a5 penie 3 5,5 035 9,40 ol g
3 by s PlS Sl s 3 e S sl s, S e
A OS5 g 5 23yl L) Azu{ﬁgﬂ%rfm
Lol Loy slany v sS o & plaais
oLl s 5 E STR T E VISP STV PV o
O gigp (535 aanyy glysly and s gsdi s
sl °'Uw‘3g."‘:‘c,;'f"3g.‘"&s5" 5 5l o 30 a2
R3S e S g s L s sl s wls S
S5 515 51, 15 5l sk ks e s 45555
S fed g ile S5 )T 5l g0 3 a5
wyoolpn 3 gst 3 ol S pbsy a5 Las 5
#2828 s gobal pd g o S
S S5l o 2 s R B S
435 5l S 1n saa 3 0lS s s w35 23
s%gg:;‘)l.dxlwﬂﬁ)&,a,bugjg%gg
ol ST s s b a5 ass 5,80
S SesS ay lesl 5,85 oy it
lyeb 3 85152 1 L STyl sl slsl sl sl s
200 2kl Goyls ph &)l i a2 S
54 Ok o slaS sl gk ol ST S

$

3 SRe po50 5l (s 51 s s a Lo
o Ol e ol Siden ol Lt 3 sl
<o Jg’lf%ﬁ‘éi‘_;l:—ﬂﬂdﬁ% ol bl D>
4 5N dllge syl 5l W 53l p ¢ ede s 45 a0
(S (2 45 5 S e 5 A 5SS 2 L)
i aloysl csmlod s a2 0pd ol S ¢ Sl o
3 0 (Fle sl e sk ol e 55 S50
ool JLad s e are g allae 5l 505 (J ke
Jole gy 458 5] 85 48 3l Jyg a5 4 639
S Sl

S.&

Third Year - Vol, 32-33 Nov & Dec 2011

b gl a5l o :%;_,J‘,J@Jlgﬁj.s}lwg“
s ey e ol e el Ol 60
7S sl oS 035 5l g5k 83l & g0 (o pa>
gjlyf&mﬁ:.é:gjbg,%.:@
o gty B S oEs A 5 aeass

xs-“d’pl-'-‘&c:%,ﬁg_;’:m)

el g (7 S S ) (o

@obaBl gy 4 See (509 03l A Sse) 458155
axp |3 g a) o oo b 535 55w 5255 55 53
3y S W Cran s 5SS s 2wl
s P d S a3 58 Sl SLLLK
B2 S R e R VIS P Y R AN
S a3 Goms 0L A & (525 g 3las]
Ol S sl o o ctaS s 5 el 3 b s
waSd saeS s e gl sl d el s &
05 0 sl i i 1) Sl (G gy o
a P 3 gl 0w K3 5 5l 5L galasl
d oS L grsme SN wle culs Lo
ég.\l:;@}kﬁgwﬂ@ybwlﬂ > l‘,:.‘;b
5055 9315 5l 655 e o 558105 g s
w om o JAS 0, gl sy ol vl W
3 50 g )l 055 Jup, 550 LS (535 (g5 855
3455 5l 5o -"e&lg‘«-’u'él’wwxj,age
%A{‘J@.é})}bé'ﬁ 3> PUI PP > bl
w0l Sl omdsi sl galal s Sse) s
%;JL;GSSN,.?AA.;@QL.SMJ{,I Sy amlo
<ol :%;Q)‘,.a Aah,ﬁ.bydé:)lfaggy.;
g a4 g3 a sl b0l S ol G e 55
a8 gl s Seid s 5585 ol Sl 5 S als
U o5 sl o5 S5 0 055 g (S5l S5 5
uJl.‘..r.a-ls_;.s :@;é}glda)ﬂgdx;,ﬁjlwl
Sp1 Wyl ol oy b ay g s 5P
G370 s el N L gkl s o) Ak

Ghazanfar Bank Monthly Magazine |

solaisl 5l Losl :égm&élg.&g:rﬁwﬂ
g 4 e ol syl s 5 el W) 1yl as s
s (Sab s Sl s e sl s ol e
2056 5 Soslsl a5 S sl 5,58 (Sussl gl
34 g gy 93 sl ol Gl wanll 5 sl ale
55 e G gl o] 515 poki 5 g g e
350 0ay ol PLuS 0g 5,08 JERE &Y ase
c_,J):LS;;l.g}aﬂ;éaﬁﬂg@“b&)lq&.&,ﬁ
S e g abzre Kb sl ) sraais
A Fas plns 3 Sae (S Sy sl 4y e
&,a,gijw‘;\ip :ﬁ&g@ulég
sy gl 3 Fos 3 sl e 5ok g S 05
S Sl s s 3 S 5 58 gy
Bl Jrans 55l pd sy 22 (Sl 03l
5 5l g) L RO 3l ol SA3 MY
3 K93 5 sl Wiyl o =5 °g-] 030 4 sl
(i 2 J ol A g el s sl Al g s
Q?Jyj‘rgbﬂbﬂ%sﬁﬁ.&sﬁ&;ﬁ%)"}b%
ke s s 0,80y LS s plasls 2 S e
&S 3 SNl wle 4 slep 3 S A LY
a dep o éj-; LS ol g LS ol

Third Year - Vol, 32-33 Nov & Dec 2011

Ao iy g aso sl Syl s oled 5 )

28y e 7S s 3 (S Fadle S
o Pl 55l 5l L as 4y gy (g3lais]
;é;;lﬁéﬁrlmlg%g&&;jlé;l%
3o ol 0 Peal San sl SN 3 sl ake
saxe ol g doi | Oloshae w4 a5l s g.cl:’:
J> 0 S g;{ Sl ag olep Sose S
%;ﬁw,bléa.;&aéﬁouyjlfajlwﬁlg
C')Ua.ola.g.&gjxlxaﬁ”ob&.olg_ﬁj;@g:,‘i&l
Fo3led Sl aianns 3 2 4lsen (Sn S i e
Shawns 26 L& paslaaial 5l saanis
95“}‘%%;3)’)) > pls SU ol 55,0 s wgsl e
PO CLERR & A sl ozl p LSl az & S
o A 5558 b bk S e g s s
W Nl DS 23555 Ja) S ek (03 4kS
s Sl :%gxgjl%;»l)u«:g,gué.‘,l

.éﬁblﬁb@“ﬁﬁ@j)}

S5 8 e A 2 sl Sl Aty

$5 paanie s s;ﬁr-ﬁb Poi a5l J5 sl
851; 03) (5o 5l 505 Y &;‘“b Sl gy 5!
sl as febe o S sl aaslie ws @l

=&




il Hici aalidla

Ghazanfar Bank Monthly Magazine

raesdinygh 119" gugl g wipde FI g FT il aylods — ogur JLu

&c-:"ﬁ“é%u SRt gﬂ:—éb%ﬁ%—igﬁ L3,
Sy o el 5 s a3k Ll L

3050 S5 3 m 3855 C3 pyad doa o

:Lﬁl,;wﬁ‘v&;.\,,;;#rg;,;ux szl s
éf,l‘u?uduu.ujéla%%,;.“,u,,a%,‘g;l;yag
S VA S VO J&;bjjbﬁ‘,}w‘)ﬁéy
S;L»:I_,.,a,a ;%ﬁa,o.\.,a.c%;“ﬁép.a,;mlj
S;_,Jjaj..\ma,;_,sb)l; > 5l wisde 4 plalo :5,“3’

266 ot b (g e asns S VA A
o.slﬂ%gﬂ.\.:.ﬂus:ﬁ ‘ o;ﬁ%ﬁsﬂ,ﬁsojb‘ﬁ sl
sbbﬁf%)}‘?}gbb}w Jéd;lbyQé;lby
uyw;lj&» JJJJ&%))'%&&r'}T)éL;ﬂé}%JI
(absolute advantage and comparative advantage)
Pl oAl n3 s

& sl sl WS golaslay S o5

ér%“@:ﬁ&.‘.)}é 3 el (S 2 a5 ST g
“ fos %;iul TR LT I I TR P IR P
:&;ﬂ%g:ddjﬂ_,.,b‘;;é@m;‘;o‘,ﬁ L3l B
ssly g ol 5l S > 53052 i 058
<55l g 2 dles sl (2 2lm o s s o2 S
W SN 2 Sl e e S 5P gl Bse nns

b 2l SN2 o 95 ol o«
o sinn 3 (S Py sl 4 ol () e
D P il e e TP T LD
3 S bl 5 & Aty g VA A
ekl i SLSGR 2 S ans s g a2l Sl
o SN2 3 S s ay D558 iy Sy 5l 5 )
e > oLl S U VY L S oa
oyl (5,815 g 3o :|H@).io;~;$&;ﬂé‘,ﬂ>
o OBl KB oy o Sa3led g dislS

s 0 P b oY e sl g sl QJJ;’&,;"’;J

==

aod U, w5l O,y

S o Al
:@”rhbjxsfabé’@JU‘;‘ula%
x;.«wul@”o&,m s codlsm & L.t[,,;ojl.?a
st s; Sy abdy 058 Ll 95 b gf"l.\.u‘l
sl el Iy Jasdos wsiis s saee 3 (s
& b st sl 5 IS s o s 2 el
&S Sl a b a saS ol L sl g Sl s
w80y S ol p (S b s ay g S
3ol Syl ey ny M als 55 U8 o) A
5ol dsd Ol w0 Sl o S a4 S
oo et g bl Ja b 2 OIS s ol

$5

P NPT P O
P geh al; g & @b gy sl 5y & 20 Sley
g anpls JoS 185 o3 s & &5 50,0 Jo> SIS
2 2 Jas ol Joy ol 4 b Y
(Barter System) (o5 i &y (i b (J2lS pordiass
OS5 ot atsialy oy o IS 5 0 4l e
s Al SUSSI gaio S5 Kby oy ol
A oyl S o s selasl s gblal s g
G e (S S sk P s asal; w0
3l sl ol Ao b sl dedies b 4y sl
] ;, SLESTl 5l Kn 0 g pd 4y S5
.é}édb%&ﬁz}rﬁ)jjljjwl@p

a JaS wsal, s gLk gslasl s
A bjé;d)}g%ﬂ‘ﬁhﬁdjgléy :ﬂ;yLZS
s bl e sl s Lyl s s oS als ol

Third Year - Vol, 32-33 Nov & Dec 2011

Saigh 119" qugd g wipdle MY g FT il alodi — ogus JLu

2 anlSs pllas bis g )1 Lo il o ol copls @
o)l sl il Gl g Lael le (65, @Yl
Sl ol b gla culsy s 4 )

ojg> » bedby adl wiz plas pleily 4y Se5 @
slcodgie Bl 3 5 Lacl e (g5l Yol
Pedise S O M) Ble oS ()1 )] Jas
slajly gMal 3 Juges sly p3Y (el lg>
Sinlanl sy

)l oo ol Sis ol Gun ¢« 4o b 4
5 bl ad) & S8 8 5l g pSolee Jbo ) e
Gy Jbo OMpas dbol 5 o)l o w8 1L

onl Sal 3 gy 950l 4 b (IMF) ks e ]
ol &S O] 08 es g5 Lol il onols deg 4 lojle
Gl 03,8 1055 guie (slayguS

P 9% age Cugae b Uy S gie glasl s

gae (sloyeliS oled dpw) jodS VA 4 sBhe YooV Jus

Slgo polygl digS (Jlod (sloysS slistal 4 Jlo (lojles

23 s glojle cpl gas 9)b 5 glggs ¢ cnlidl (e

s Wloaelsyd plojls nl cugde & sSh & ale )9S
2y bl Loeo (6y9002 5 pbandd (b

Third Year - Vol, 32-33 Nov & Dec 2011

il MHicas aalidla

Ghazanfar Bank Monthly Magazine

S9N b @B&T

Olejle sladles 51 (S5 plgie 4 oo Mol o 39300

A OWE Jlo )3 g gokae 5399 (5 il @S 3 doe Jlo

gas sla jodS (ow 3l g A Ll el el (pKiil

sl (35 Glued g 5l s €5 4 a2l g0 o)l

S8 S8 S gBlge )3 9 a8 o )l Sl (Jlo i
.J..tb.)u.a dj])‘ quLO.uo L;Lm»mf L®) uaaaa}u 9

(tnternational Monetary Fund) Jss (el (po (3500 4ol 2 )b

b zolae 5399 (xS 5 VAN sV o
oo b Jos 4 ggdis oyl ouiiS 7 iles jouiS YO
ol S 5 C)] B o b Wog golaidl (6)Sar o)l
b S Olinl ¢ (oMo Yo amd fual ansld (oolasdl cln
ool ol sl gy calby g Claal byl doliwlol S s

el led S sk Sl el G Jlo 5y o] @
P Slae Spis g opgliie clp oY I &S
syl by ol o €S

o iy Ay sl oY SOl bl @
9 Bk i g 0k o )lSen 5 Sl
plas (gl 15 2ol y> wlie dmurgs 35 g (i (glanal )
s o)l cunlw ;o ol Gan lge 4 Lacl
.ol

=&




S 51 G 31 5SS L

Iy Gloglre i sl S yg0lyn a5 D5l (0 0B 1) U janae b yiio i oyl
tailes Jols M

Aoled wyp 1y lagd b ID &b opl 5l @

LQMSJSW‘S)Q&LQ M‘. Y

Pd s W b O e 5 5] >
& plas w3 olpp 3 o J5 5 ol sl Sless
UJLCA”\JJL?U&IJ D« w\.})ﬂé&b

"y

S SOl s Jols s

1o 4 glao s s sl s )b ol 1
wu,_,..aé

g;L$|.s 3 oolep o oply Sl g2 s 2
S5 55 50 550

Jram sl JLsb 5 S ol g5 & 3
g0 dasly g gy o 3 3l 50 2 0
o

POV CES R N oY %;éb > éojlqd g a4
w3 3 Sy o bl s Juli o)l
g0 o b ol L e Sosadlania
bl 5 2 s

os 3w Ly Ja S ol Al 5
slghss J S ol )bw ole 5 155
$rnwasS Yo ol o ay S ol
o

g3lassl sl Mgéu)m e 6
8305 L B5lae 5 5l Joo 5 L

a e S S :S;”L?:A.;Q)Lgd?l&ba 7
B S B Y
e 350 03 15T i U 5]

df‘f'j-’

=il i aalidla

Ghazanfar Bank Monthly Magazine

axsu U0, bw > 5l o,

oy Mo dnsel g 2 05l Jo 2 s 552 S0 g
5PN 055Gl s e sl d oSt s S
S Ay a3l S s Sl g S 5
%;JLSF, VAVE & Sl e o S a5 &S 5825
R e S PR VT RV TRV RS
S 3345 553305 (edd g A ulie ju s Sl

3 0L ol o Jss g SO 4 Jlge sl
oo asl .lejwj‘;: b’u.\i ba\.&&@fb > sWUW
d3|é:J.§‘@QQ5 |ﬁ;éﬁ5:L&|a
Sl 9pSlas 150 gosled 58 3 0 Hlwsisl
o S5l 5 (S sl dy paes ¢ oS o LS,
Sl Sl s S g sl Juse LSl s
iz 2 dos el Jb posas 5l 5N ndd 5550
dbgﬁft-; 5635513-"“)-’ °}""JJ§

i oyl

M@J@JWL@'JQ;WL;HU)L?UJ
j,&;.\c.ljs :dbbkﬁb&;w&a‘;j be)L:.C
Joa nﬁg%ﬁa:d:@yb' :c..cjj_..fd.@_:..m
A 0, b g S g

Alsol ol gulinl lshn s )b ol Jo s
wy pskie ay 555 g0 Dole WS Gy sl kS
&;xfoﬂjjﬁawﬂb}.’u:gjylml;:
wlay,lod s

PO CRYERvICEy) d&ﬁgiélgc;)lqdraé-af
O Jsaple g 5 20 sy Sdsn silsw i a5
W osle (S Mas B ey

‘:"JL?Q%;L"’Ib Liu"))s 1

(Home Tradeyw b J&ls b o)

05 S 139 u;“"" Sas axs oo Lol s
sop abder sals slpp s alsly gLl s Sare ey o

YA



il Hici aalidla

Ghazanfar Bank Monthly Magazine

1acsdinggh 1M9: gugl g ciglle FI g FT il aylods — ogus JLu

il MHicas aalidla

Ghazanfar Bank Monthly Magazine

ansiggh K9 gug g cigfic FF g M7 aldh a,lodi — ogur JLus

5 oy S 3,85 Yy ol wlio 5 Sylow BT Bl g ope Sl glael b aydjl o &l oYy g 455 desellas p e

2 eY el sgeiny 4 Bpie ol 4 & coVy Jly i8S S 1) mae lasl oy 50,8 008 mlio § oyl @Bl sk 500 Sl

> (6)San 43gS p2 Basg 3590l 13 5 3903 EMU oYyl )3 (SIS loju Cd iy 5 )b AL &) (sl

= AP

e sidygd WA e pe gy Glixen
bbbl gl § @)bs 56 st ola 38
olislsdl mlis 5 @)l 5bl Banls e slhsd lo
Oyl cos (98 yuwlpw la 35Ul Spae e lacl)
5 lad Mels Spgo dy el e ygmumeS it
& Ll L 8 sl I bbbl ) s w5 15 LI
wlio g @l bl opte wla giae 15 VY ¢ B Y Jgeud
5yle el i V) ‘51) don a8 LAl bl lislasl
Olys & b e (2l il glio 5 o)l Ul
gl Jsl oglee 3o plosls gl 0pte la s,
o9 e (b Ilid ol janac felawl dazee
@b e gl dezme Sl (2l ()l (pglee diege
oy o gls desl cliVhIy s, lés  dl s
O3 LT 5 el (s Loy ssbie S 505 e o
(Slomy Joo! zbodl wip)bs wuplpl dezme b o ladls
5;?.))5 Al Cuonas u.‘>l> s)l:.és)é il sl ‘d).o.wy .)9‘.) S0
el b gy B cada) (onen] blo pil 5 S
Gl dese bl (bl cpall Jloo 81> wdly gl ol
@ o) sus (o5 P (2l 9315505 (g8 ST (gl
ol mlio 5 @ylos bl spae ol lacl lge
D b..\.g.)'fﬁ

Sliaslidl mlio 5 ©)bg GUl 45 o ygll b6
plos Jboy slasl a5 s)ls Sanles 598 cu¥y YV
50l o s Feeee D > LIS Joows 4 b (Sunles
o) Olgie )l omegd sl iy deme GBI el
A o5y liaslid | wlis 5 cylow 361 Jole

Third Year - Vol, 32-33 Nov & Dec 2011

galaidl alhd,lj= g LAl

GlBl jga guaga gl
oliwiledl eilic g ojlad §Ll

VY wlo 5 Oyl 36l spte ol lasl ol y93 o9

OgmunaS GBS jeas 10 sdudyed loy Jlo oliee olo o jeiS” coYy

sl 361 b pte lon (slael g 13,5 )11 (29,5 sl dils) g Ll St
AW ul?r.u‘ )9;.?5 u.\ojm e =2 S )l u_.g:y’

Vo gyl p0 S LS coYy mlio 5 y)lbg 5Bl bbbl ped jo0 )
31 b ol 5pae ol slacl j1 o5 03595 3,8 )18 (dudyed WAL ol
S sl B 3 Uil o8 508 o) ¥y ol (pstidie g 2l (gm
oy Oolge 4 olgs s B blo ol B coYy spie ola lasl e
(e glae oy deodlie (2l ) gl (oS old desl 21>
(Slosd gglee > ol izl ()15 (glee 03lj 2253 pglon (2
Oy & peene Jouw) dee pre g LV Jggue lacly digne ol
VB gex a8 gl ol BB 505 035 B ol Jlo Jggme
eSps bbbl ol ol e AVYD (LS plio 5 )b gbl by slas!
L399 03,5

5 Blad WalS' iy & (seyss WA line YV dnan oy o &b ¥y plio 5 oylos G bl 95 uegs 13 o (men

2 laes o ins Qs ¥y ool aniite 5 26 55 13m0 51 e s 31 o B0 it e 5 03555 )8 13S0 b e s 3 Sl S

Oolee )55 dll el ¢ Jol cpoles Sl g5 des 0 ppte Sl s g 4 1T o ST ndey )] prime BT ol Bpete s cliael oy doms

sobaidl jglita 515 all o cliiVIyls sy 315 bl oo yeid paizel ¢t (yglas o213 selows] dadeas ¢ 5yl cygleo Soslpmas ¢ Lot
5 sl &l Yy gls 5 o G 5 Jggn lsie & ol o g e polie e e gy

Third Year - Vol, 32-33 Nov & Dec 2011 § v é



il s aalidla

1aigh 1M9° yugd g i MK g T ald aylodi — ogar JL

1asigh IK9° yugd g cigde MK g T ald aylodi — ogur JLu

il i aalidla

Ghazanfar Bank Monthly Magazine

5 it 353 )9S Sl gSs 5 Jad (slo oo el
95 bulyd b e & Sub Bl ol bl 3 e
Sl Blas Sy 598 ol eslyr AL el ISl il
@ il ksl ol adlas Cuibge (cly cdS gl ol
ooy yd dasMe BB (618 il ¢ Hlul slaidl S sl

gl iofly Wy (oo liuiaS 5 S8 gl " eSS
)by lge g 05l 039l 1y i g Sy (5551 9385,
4y gz 2y )l & S o g eslidl Sl o2 |y
9 Jige 235 Jae gain SUS ax)l 4 Sl o Glsel
s 05 4 5 o (sl (slolils & Wl o il ogee
"l oly o 51l g liasy

Py 3l Calon 3 b unlgd (Lol g (ol it (5155 51 o

SET s 4 e oS 1) Sibiges sdoete VI |y liaclidl
i b il b luslidlys (el sl clggun JUil 2,
5 b odzcie WYL i pilS .l anlge (golaidl 5 il

s b dawst 5 s sbl (sl 1y (e oS (cla )b
ag sl dina b 5,8 salys ) 1S ol (sl ol
@ 9dS opl ol g pogad e Cogl (Jad dbx)
S gl 9d pald g5e 5 s el (ooladl ol
AL g sl pB (il )90 )3 $KUS (sl 095
Cannid )] Jlod &y 9 0,8 dialed Jlus pelgs olo j> Jasliwl )

a5 aolgs )55 (olodl (o 50 paowwd olo

-

ol 0sls sBal 3)98 )s (S3)81 Oilylgh)

(o] aaoxe SVL] a5 poal gy cosilS plaly (g Moo
b )9S plee o3l byl g maiopl ()b B3l sl
18T 5 wlgs Sl lilidl sl |y wbe slowl g Lol Cgi
ol I B 5,8 als (oS lradlidl & plidl oyl &S 58
sl 6 by Gl eanl coles ) g g Sy sk
by dnlgs oy ddlaie o liuilidl

0)9d y <Y &S ol ¢ iy pl W odls (slol 3933l (5o
PB L sl S o dilate > ()b odle nl Sl
LS Clo ) () (635 loyw bae wlio U158 anlgs
Jlioys slezel BB s g a8 )18 bl (2B sba)lil
Sl (oo (pizmen dilaie ) Oyl Gl CAS gl sl (898
ity (659lS eV gmmme g (5531 el dlgo I s lia”
5] i) d dilato (1o st Ao

bl gk 2050 3 s Jlo et 22 850 Candi sl
23y S pladly @M Sy ©ygo a4 ) wiapl ool
s 9 oldlidl 4B iy Jawy (o) Syl L)l
e 2lowd )3 cal aizdls Sags 4y e loll a2 B g gt
LV N ")ll;uéliél L;U.oll O B g dlued slaygus O‘)“’
5155 0 Shmes 3 e Glojles (oges goome s
S b plgy ()80 )b ol S (S Bl ol
ool JIye5 1 ol Caedl | b ddlas cas bl
&g byl oolaidl la cuo)d b el 5 ol ol 1)
¢ yipg (SN ol sl pa e B )b S 5l ig38] (g9 .04

Third Year - Vol, 32-33 Nov & Dec 2011

Ghazanfar Bank Monthly Magazine

galaidl alddl= g Lol

gld gled adli Cddlga aleaal
nih g Gliwiledl ylea il il

e @l jl edlatel gl anye o ) eale cuslaoly 9
;w‘ “_;wlﬁm dlﬁw do ey )9&4; 9 dLb d)lio.h d‘))
doye 1y ol ol ol pales (sla cublaol slael lien
plachdo Dile o malyd oS 93 ol oolail sla () SKen
sy egjwjl oy jo 1y il byesS aS 5,8 ST wia
Sled (g0 5)San Sl Sox8 Cabyblagl g lo eiSou

28 Wl555 &> LSl & S8 g9 @ Sl

Oliaslidl (oMl (559002 () (5555 ol

ol eaS abled liwslidl | Su,l cused |y s s (b
sl aloj I Gl b ags (wgd g )lSen 3 598
Gy 3 Sy sl K 5 vy o puists Vol
azilis Cunl 03505 (yliusladl (golaidl BLESS! g (85 «g5lwjl

&S S licmed jahen Gl Cwleds ol Sl Sl
oo b g bled (S5 (B g o el o Ll
Saa ol 4 Gy Glp Gl Gl lees S0 5w

Third Year - Vol, 32-33 Nov & Dec 2011

obe  Suisliwl gl )Ken al cablye

S g0 (30 9 Gladlidl oMl (g)5002 by (45,5 20>

By by WA e WY )b se laclis
ey Lol 4 dy0

Oludlidl (590 cunlyy (58l ol (135 b
2958 e pjy Sl Al dg pyizee joSe Ny 0gMs

239 b onlaule SLSTH g Jiyie @lie opy 4 (Ll

IR ey Sl jas p3 i g wdgslay pjg g ol
2905 Ll cin placlyis o Ll

sl il § Sl gl 4ol cddlae (slial 5l o

Iy a8 dlis S ol caiblye oyl icdS s placl)is palas

=&




il i aalidla

1aesdinggh 119 gugl g ciglle FI g FT il aylods — ogus JLu

1asigd 1K9° yugd g cigde MK g T aldh aylodi — ogur JLu

il i aalidla

Ghazanfar Bank Monthly Magazine

i Jlja— Juls AT s alal claaia

Sy losl B plizmen 5 Sl SSb sle S5 51 ) WG
woild oage 4 bgyl adbosl olo aslus 11 LT M — LIS
Sonp o] el HlE &S ad cuti dbgls W9, oy
5 onl s bl g sl S50 cllas oy s <8 5
JET 1) 03,55 b S 51 pod (s, g iy Jlie b S

Lle

S gS yd al bk sbol Sl Bl &S 4
Ls Jatus o)) bl gy cmed | sl ol 9 3lie oy
sogl 58l o gy W oo Y CogS gzl 3 |y ool
g dblyss e Saxe g il 4 dgaxe Cyo yal b
o ) 5 casls 5 b g e sl i o oS
o oalidl o) o ooy Lol L5 el ealizl
2 orly e sl oggn 5 o ol bd sbnl 4 (i
dengs S ym ol bas olaia SVl & il g 598
@ iy den Sl el ol sSTg) (pen I cdly sales
Sl sl olee &yl

Pl 5l des 0395 ool (3435 b &5 Cunyglily LB
O g e (oby Ly eS8 il (S oldllee
WKV PCS o

80 g SwisS Clllae johaie &y (lodde aul>
P9d LU ,d g Ly e JI Sl ol b slol g sl
A 35 saedyes 1390 e 25 )6 > o395 JI S )
A8 JSts B85398 (pdlee )5

CSpb «Shp e ine 0Jgn AL bl
059y Gubi 9 Sie o Jlil o,¢ cul Cle MCC
wluod slo joiS 4 gl ki gk ], lslsl ( es
ol el dpdy g JolS (Sialen 1558 (ppls led Juog
P ds bypd albl e b cpl s o g 0590
23,5 pld oplee &)l5g

ol > 598 ol iy S Al Ay p e

o 55 B S 51l ol ol e 42338 Jlo S 590
doyef oly & Bl ped (50 5 5 598 38 B)b 4
shS 921 Jsb 4 iy (ool) 99 55 AU QL el
Gk ) (MCC) (205 B33 (o bl 5 392 000 (i 0
ssteie &S 55 ol ol eled QBl ojg ol (SwSS
ST asiE jn g0yl oldl liwslidl ol b &S (ool Ls

=&

Third Year - Vol, 32-33 Nov & Dec 2011

Ghazanfar Bank Monthly Magazine

galaidl alddl= g Lol

S PRE 4T 3> Calos

lig)oi b S 551 il loas (Lol

2 it b yadiS jones usd)y (55,5 del> g’lAIJM?

il (gl 5 yuildd 5l 10508 yeud ((gginis A5 yx duolin] pul yo
a5y (Jygede delizad Gl LIS laigseid (sdie dliogs g e
23lio g o atwled plas dolialad oyl 3 :cdS 93,5 Coles (gginic
b 6olgoman Cyuc 4y g odd 48,8 a5 53 lwilidl cdgs g pdye
aolialad ) b Lo 239331 ysp03 sy -Canol 005 1S 55 1 ayluan
Ly 0,8 muplos Joo o ilbe g 39 mutled lho b g lgion

Gl lianslzdl p3 50 ol g yu3 Ay (ggimie 45y (sl ©)guiio

9 b ul*ﬁ"u )9...35 ulf)): 4 )iib )L:S.{ d))f Jol>

)iib lﬁ 9 l.ig‘)n‘ 0>tio C)\ju lg &5%31)2,»» Lgl,h 4»[235]93 1ss
d‘))lsn » 9 W) Jb]}?ﬂ lnl?u] Lows lg C))yﬁm 03.\{ )’f)!b lb)y...\f
C.'A)y.a rﬂ‘.\g‘ cAa.:':l.:.S f9l:n U] JEl Cw‘e )9]9 LY ulL.u)lel éél.ln &S

Third Year - Vol, 32-33 Nov & Dec 2011

dha'n‘ O?‘l)ﬁi as ‘591.::1.6 3§)> ‘\:’.9“ 5)9) )l% Chnandsd
59 09dS )3 e Ky, (Sigfe 5 Koyl b Siplie ey

L.Aﬁl: Olili dl odlo V& dolizlad e\ib‘ 1g ‘393 X )1}5)3

Al Cono jgumdep |y ol cuwly & conts o)

S O Cudld odge 4y youlS BNl gla Gz I (S (300
Slesl plod cdizeS ¥V LB j> j9uiS” duss (gl Cannasid I a5 150 40
25303 J1)3 gy g s 3y90 1y 1 el b S35 il oy (slisal
bl bas cuily Hlas 3y g p3Y Cblpida &) L plowlyw 4
b diws blgy polas ¢ o z8lio 5 CuoSls  JMatwl baas ¢ oMl
o o2l slaal 5l )9S 3 pehio (ymeli g lianilidl (gla dylunen

33,5 Colas

=&



il s aalidla

Ghazanfar Bank Monthly Magazine

racsdinygh 119" gugl g e FI g FT il aylods — ogur JLu

lbgics Jgu 2alg

Glp & Ly GluS st 0 opajp p2ye ! Ay
290 41 45 105 aSs s 9 ) 5l 353 ()b O els ploxl
b 26l Jo 4 0ya5 9 Mb o aidlu gla 4w o
dges Ll 395 )9S Jor sl 1) si3ly S y9iS o g A0
Slite Sosan |98 o (o algiiy 4 jla ol (25)) &
olads 5l S Je gl &5 vy o b 4 sl
Mt ] 2ol b Canslyy iy 45l (g pbas o g B, K
Sl I al) 5 cless g o VI dols ol jusyy 35290
Lles

o Jod 0 (Bl i ar e el ol
oy (o i 4 b y9uiS Jo a5l ]

s3me p3ye (gt Aolio s el S92 4 | S8

Mg Sload b YIS ¢ lijli 550 loss o YIS JLE ;5 g
L9y ol drgie & (Mt (g imd &) lie Bib ] 555
YK o a8 S )8 I 08 S§ gl &S cwl ) 2
wdls 5 ) o g Y oo g il il 1y o) Sl 5
odel D939 4 e Do j yiw pxin i | 4w glysl Wl
2833,8 CautS ltusgdin 558 53 T8l 48 SIS gSe b Lol o
Ol Sume Mo 3l L8 o 5 dw a5 dad o s Cuw |
o Moo 1 S o3y b Fyge ' gy il atsly 349

Jg2 saly Pre
9% Lk

Shel dbs ol
Xl gl ayl
b)S il
sl b ol
el Rc
9223955 Jil

gy Ll
RIREENTY o9
958 Sk
seyel Ol

3 OldIMS

Sl O

429 obs:

Yg Ulgus g9

1681 g S8 sl8liS )50
$bsdy Sods
Sl g5k

Tad Lt
SSh 4, oSk

Jgr 921y 23S @

915 =3

)l e o)l
sl s Wyl
g el sl

855 o Sl il Sl S35 o sl 8l
) g sl il

S8l Oliailsdl

< Sl

el s il

S galglldl yglsS s93lgll
915 ot

PUSH sys oz Ol el

b sl 1392, 5 1S5l
93l 4, L gl
1558 Yssil

Sl Sk 1515
bg2 S oSl

0,5 g 2931551

S el b S5 el

Third Year - Vol, 32-33 Nov & Dec 2011

1asigh IM9° yugd g cigde MK g T ald aylodi — ogar JLu

il i aalidla

Ghazanfar Bank Monthly Magazine

galail glad,l = g Lol

gliwiledl ay quilds il olg giliasl

F s ol glorgys go s asliy
> 9 ol ail e Jd VN JLw o ol sl
CagSe .l dnlys darlge s Ly |y aslse (o)l
AL Layig cotelume 51 5 oai] ams p3 bl
b il CogSs dn sla Jlo )d Dgd Adiiune
lge ol ol wiisy o]y (oolaml asus wlie
e 3 1y S0 Sl YAF L g 5L oMl |,
Ll

NS5 oYL s o I8l &M e dgn 5l

2 B Il ali e Sl JLasiis o il

gl BLESSI L g a bbb a b A g # ey

pLS ie ol (b 5 g 0SS Iy ili8l Wb polee

el 88 (53,8 (5 Ay S 3 (Slyind sl

)y.i_u)" A—A:’) 9 d)‘.}-_a.ﬁ. 9£> ).) Qb)l_ao‘ [TV “' l
Dgas ALy jodS )D pogad

Third Year - Vol, 32-33 Nov & Dec 2011

Olwe V&b Je el e 9o
4 458 I edie WA caby Lo gadys IVA-
0)S Cabdlgo liwilid] oMl (65002

5 (IMF) Joy (Aol (s 9352 52,
aplyg sy dy5 0 4o ol wslidl csgSs lolio
009 G LSopel b ke WY 5]
[N SRl "M J9_) LFLL"J‘ O d’-\»—ao b)l.)l d)_lo
U‘P‘ Ql_».m d9) (s )l_lo.l‘.J 29— bJ_n])b Lg_z.l:u
L)—i‘ Ca_>‘.))_v )49_§5| oL,o )) JH ‘rl.LQJ‘ O L”Ju_.o
Sl 2l |y Js

Sl oy Sishor—d Sl (L3I

558 p el JlS g iSidly )3 bwilid] CagSs
o Ao 5 cln iy ity bsli] lolia oS
5l 03,8 S SO S ly S s o,
Cowd dy |y SOL B iy ol)ltegw sbaslals
s ly 295 Joy S g 0)as j (655 e S aygle
Ll ity o |y biadlidl o 58 b aisles

=&



il Hici aalidla

Ghazanfar Bank Monthly Magazine

il MHicas aalidla

Ghazanfar Bank Monthly Magazine

racsdinygh 119: gugl g wigle FF g FT il aylods — ogur JLu

J1adiygh 119 yugd g wile FF g FT ald ojlods — ogar Jlaw

lb,girs Jgu 2alg lb,girs Jgu 2alg

S
- EERRRRRSSENEEIIII

Third Year - Vol, 32-33 Nov & Dec 2011

| Jg 21y ‘ 298 U | Jar 21y | 9 o | Jgs oty | 198 o | Jos ol ‘ JREIRE
| Tl g 13 | o | [EETY e | G el [ S g g | o] Y
| Ciyg ‘ Ol | SRS SIS | SRS S5 505 (5 pore> | Sl s | o | Lo Jow ’ g
| N iSTe | et s | s | EPE JSe | | e
| &y (359 54 . | s 93| LS | e g | I Sl | Ll
| K5 | ki | 513055 S| 2955 | g S| s | ol 28
| )133’ s | usS ,L;p| S | N | bl | Sl o‘%’ Ol
| 45y ‘ St | 359 S 9395wl | 255 5 | g 2 | Py | ObteS 5 Sl ’ OiatoS 5
| 95 ) ‘ o9 | Wl s | Sbaxs | bl | s | A ‘ i
| Js | Saneljgo | [EETY oslS I S P I ] | b5 9 St b | Sl 5305
| )| il | b | Lsls i o | PRy o5
| s s | Y | O | o - | | Ky
| K55 93 == | By S i | b5 | - o | J““’ | Al —
| ols | eileo | s | Yils I o “ufj I .:ﬁ“ | ol ol e
| ol | sl | Sss Js | obst E B | Ko 005 | Sx Gyar
: ) . | oo a2 | o> | ol ‘ O BB e
| S sy Jo | (e S| s | 0 s ;
| 335 055 | 395 | Tl g 05 | oyl 425 | e | — | — S e
«’ 2 . g .
| Tl g 13 | oo | [EETY Sl 415 ) ° . | S S5 il
: ) Y o | st | [ERE st
| be‘ @y | - | o9 | 9)9a| auil | s ‘ P
| 9l bsossS | 551,155 | oY | s | | o S lail> 9, el
- o N ) | B S s | aizesd
| 952 ‘ ol | S ey Ol | 9% | WM | PR -
o . . sy, &,l,s‘ 1Ty,
| oo ‘ Mgz | &9 | Foud | b s | b
| Kigd ‘ plivg | 99 | S ygealiS'e) | elid 95 | Calsd I Je: } Aﬁ:”
oy i m - . - e
| 3)5‘ uut»‘-m | S5 | Ol | L;.i,.s g | - u.::g; | l?l;’ w7
| | I T 2 T — = -
| - ol [ sl - | = = s -
| ) ‘ Slwgiin | ool | Sl | ks b, | ks | o ‘ i
| o ‘ okl
| SIS Kin | RN | sy S5 | okl oy | aslS by | eelS ——
| . s | 5 JSlsbolo i3 | JSeulSlol | 6l S5 | SaylS | - ‘ﬁ% | iy e
. LIS s Iabls | il 55| e e
| ot Juy| o | oVl eS| wsVle | B 5 | | v v
| R oIl | @5»—* sbysS t.i)?ﬁ | ‘_eso sbysS | o ‘ e ZL»
| L | salle | b sbysS 099 | s by
| = = | 5 o [ e har
S L5 | = s | s S b | 9 9 S S
8 35 s
| i 53 s | S S | Loy

Third Year - Vol, 32-33 Nov & Dec 2011

= AP




e " ®-0 ®

aitygh 119 gugd g cigic 1Y g 1T oildh a,lodi — ogar JLua

Ay a5 2 00,5 WS 5 cnSTolo > 5,BY Ll
gy 9 9y (509 Ol S Cepe b oo golaidl
oo o OT b dblis glp (ooladl Saled  io b3
oo g sl 8,5 1,8 > o S 3 JolS jobo 4 join
3l daka) Slea (sba)lil dleazel 4 o2 0,8 9> cpl o 5,8
ol 03)5-‘
bhde el gm Ggvie caslyy oMo lyy Jlo o>
lasl s bl s g oyl ol 2855 odae
st llel p pbir Coslyy & il llo iy 25N
VRO Wesow

@ 0f osess loyS JSg il b5 ol e 5

9D 9 0350 W5y8 dw o (69 .08 o by Iy byl bl &S Cul

P SV Camdisio gld cogds dald Blgl g aS j 0

Ol 53 odd aslis 5 ulS gl oppn il (S (Sy Wl S

G gy Cwl gy o jares by Lo BaS jally

AUl Wy s b plo sple oS col aS LIS s
ASL;GI.\A‘ "M o uM.n)l

Third Year - Vol, 32-33 Nov & Dec 2011

il i aalidla

Ghazanfar Bank Monthly Magazine

galauil plad,l;= g Lol

G9rwo Hluis
Jg (el o

2L Jg ell o Ggio ety 3,8Y e S
B ol ool e les (golaiBl ML 1 (glojb e
ol b ablie gl &8 ol S S0l > i b 3,5V
ol 03,8 48T g9 ol 5L " o) Wl jgue Ll & St
SRS o529 4 solte 45yt (ool SToe 3,505 ) &S
Hall o oo s 3l o iolae (2S00l 5 )
Wlygus g (20 diwd Slagouad 50l ady a8 db Jlia o
b ke pre sbolaidl Caxsg oS 5 dgg i ylad oyl
T olojer )5y e 4 (e 9§ Syl b 4 50
St 3 5 e JUSH o5 os,S plel ol (555 yn Sl
ol 08 winls 3051 o pllss dgugy & <SS yebaie 4 |,
o)l SLSL I (B el 5 U A8 el ool
SRt

Yo Jigi oo biuls gl

4 Syide G5 & 60 VN Jlo g o b3l

oy by uils el BB ol 0 b g dtea o A

Ly 598 50 o (YIS 5l (S (5995 Lo I LynY jspex
35 el ey )3 ) Goi> VL 5l (S plo)S SISy 5 5

B o B Sl i 51 ol )55 5

dw ol i adls pMel (69, coil gl (> cdnax o, 1) ju5

e luly 3 gls i)l bl o ) g uine B>

8 g 63,8 S8l ol adde gl 1 opSsle 5 o) o
DS S b |y eyl ol ol Ll ol

Y0 o g o 5pls by dw ol cal )3
2 il oo A8 g ooyl I ek o5 9 o L olien oS
kb 48,5 Jlaide glagl b )3 prawd w23 )b 4 &5 anlye

NULERtY

=&




i‘al:;'wank Mom::::; "‘ 1ainygh 119: yugd g oyl PP g FT ald a,lods — ogur Jl 1ainygd 119° yugd g ciyle M g FT ald aylods — ogau Jlu
Jt cloial Jt £ Loial




Sily dicni aalidls PN R T

Ghazanfar Bank Monthly Magazine

slbnid aig; Jaba

bl ol oo o o

2B Shi sl 5l (S colia & jlaaid an; e
25,8 pl doste pallyals (0308 paill 1yslog liwgdinn ¢ jliuiladl

Clwa 1 26T
Jolgo by

253,8 c0liiilypo 133,8 df5 peo dose 1553 o} yae daxargil 15558 Frad pas

S dislw Ol§)9§)94ﬁ’i)“~o]

ég"an ‘5)45 Sy MA P‘)"” £ >0 oln).) l})ta)glg
043> dlE 3 lyeSs 1y ud yos ilaliw py> > (60Me VFAY
o A_f))'g 392y g Cuwgd fg,l:— U§3‘93l5 th?m 29 .)9*:'5 ULQ‘> 4

Yoo 3,50 3 SleMb] oo oly

O 2 dJMﬁA y¥ay 09> ég“ﬁn ‘5)45 Sy A] le).) )glg
Slosd [yl el g ()8 S jl Gl Glyidie Slojw g Clus & g0 ey o o bl polaio 4y UL jinal

b olus 51 Jo JGsl g cudls s o yd ceosd cpl il 03903 52T 1 (sbge bawgs Clus 3l alT) olgie cos 8 oo ply
Blign o lash iy 52 393 20,3 o5 ol 1 Iy oSyl Voo by il i o olej 33,5 o JUd
eyt 1535 .3,5 o Jluoy) 1238 o 030l oligo ko 51 605l eats 148" Sl e (s ply ol 2958 oo 03l La
Sl s ol pob b 5 ailed ) g cudl) 09 (sl 8)lad SOl el Sanled (3 S35 & e b Aiiles
8l (o Liten o 8 g (B9 b e

4SS il a8 aS )l a4y y0y Sl dx joy S (Sl 003lgd
Lyolo 3 Gl b dazme (5y08 5y A8 Jluyd aSiloj 5;
b Casilgs 418 youws 0jg5duo B puad 339 by ply cduawy a8 &y ppill
sl e ollabio S po g 0905 lotil S5 14 (S dbilas (g9
5 oo glogl (63Mao V05 Jloyd (69045 a5 D (4lg ke,
Oeus il odlug o)law At Dgd> )3 (6 paie O‘9)l§ b by 40,3
Wy o5l aS ) lid sy g 508 lyeSs old g ymd 0dg0) Houe
dowo pallyls JLBl oyl das 4yl 510505 yaB alS D4y 0390

SMS - Alert

For greater protection against fraud, Ghazanfar Bank has recently started sending
SMS notification whenever you successfully complete transactions (Debit only) for
amounts of $1000 or more. This service is automatically made available to
customers who have subscribed to SMS service. Other customers can approach
the nearest branch to avail of this service. This service is now available for AWCC
and Roshan customers.
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An actress

An archaeologist
An architect

A ballet-dancer

A biologist

A construction-worker
I am a correspondent
A dentist

A director

A doctor

An engineer

A historian

A judge

A lawyer

A librarian

A manager

A miner

A pilot

A professor

A teacher

A post-graduate

A scientist

A secretary

A shop-assistant

A soldier

A stewardess
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Nationality S

What country do you come . )
fauel CSlow @las 51 Lo
from?

Where were you born? fagl ol Woi xS o

I was born in Mazar-e- sharif ol ba Wgi By piyl50 )3 (w0

What is your profession? S oS 45 anlowd
I am retired o 8o
What is your occupation? s Lo (aiudsg) Jiws
Where do you work? fuwiSo 45 xS

I work at the university

I am a postman oyl y Al w0

I work at the hotel S0, 5 Jigd 43 0
What do you do? f i lows Al
An actor (;55%) i p2
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A student

A tailor

A watch-maker
A writer

An Employee
Age

How old are you?
I am 25 years old

I am 2 years older (younger) than
you are

I’m over 30

I’m not 30 yet

Aged
Eldest
Grown-up
Middle-aged
Young
Younger
ol Syl ¢ 0 039> Youngest
SWiL Youth
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have major deposits of coal, salt and substan-
tial oil deposits which are identified but not yet
quantified . According to the World Bank re-
port 2010, the long term vision in Afghanistan
is to develop an economically vibrant mineral
sector which creates jobs, develops infrastruc-
ture, enhances domestic revenue and ensures
economic growth for the benefit of all Afghans.
However, due to low level of capital accumu-
lation, the country is not able to exploit those
untapped resources. The absence of trust, reli-
gious concern towards the current conventional
system and destructive war are the main rea-
sons behind the low acceptability of banking
system which lead to low level of saving and
capital accumulation. It has been stated that,
Islamic banking system generates favorable
socio-economic consequences which facili-
tates the establishment of growing egalitarian

=:E&

economy. Therefore it can be concluded that,
the introduction and implementation of Islamic
Banking is the only effective solution. In ad-
dition, the profit-loses sharing as a principle
and backbone of Islamic banking, ensures the
equitable distribution of income and wealth,
which is the essential condition for sustainable
growth.

The execution of Islamic banking sys-
tem in Afghanistan would further help the
overall economic of the country, in particu-
lar the agricultural sector through Mudaraba,
Musharka, Muzarah and Musawamah con-
tracts. Besides providing further business and
employment opportunities, the implementation
of Islamic Banking would eliminate the prac-
tice of inefficient financial transactions (sarafi)
which is in practice since long time.
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Islamic Banking System

in Afghanistan

Manezha Sukhanyar

Having a sound banking system is the
backbone and integral part of an economic
system which plays an important role in the
wellbeing of the economy. Meanwhile a weak
baking sector besides jeopardizing the long
term sustainability of an economy can also be a
starting point for a financial crisis which leads
to economic crisis, as it was experienced by
developing countries during the financial cri-
sis such as Mexico in 1994, the Asian financial
crisis in 1997-98, Russia in 1998 and Argentina
in the year 2001 and the recent financial crisis
which began in 2008.

Furthermore, it has been stated that a
well-developed and sound financial system
can contribute significantly to the economic
growth by realizing the important role that fi-
nancial intermediaries play in bridging the gap
between saving and investment needs within
an economy.

By having an effectual Islamic banking
system the economic system will enhance, as
a consequences the wellbeing of society will
improve. Islamic banking and finance presents
significant new business opportunities and pro-
vides methods for capital formation and eco-
nomic development. Through having a closer
look at the current situation of Afghanistan, we
can safely say that, the root of most problems
can be attributed to the lack of an effective

=&

economic system. Keeping in mind the failure
of conventional system and the Asia Finan-
cial Crisis (1997) and the recent financial cri-
sis, while talking about the important role of
banks playing in extending credit for boarding
of Business and investment opportunities, it is
not save for Afghanistan Economy which is on
the recovery stage, to rely entirely on the loans
issued by conventional banks.

However, opening bank accounts and
depositing money is not a common culture in
Afghanistan

There are three main factors driving
deficit in the banking sector and acceptabil-
ity of banking service. Important and ongoing
among all is the strong adherence to the Islamic
law, the Muslim people of Afghanistan avoid
investment in the interest bearing schemes
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and the idle funds are mostly being consumed
to meet unproductive family demands which
mean no saving.

Secondly, most of Afghans do not trust
banking service due to banks failure to fulfill
their responsibility as trustee (Kabul Bank as
a recent case), while honesty and trust worthi-
ness is the backbone of banking system, and
the Prophet (pbuh) has declared dishonest
transactions as illegal. Lastly the three decades
of war destroyed the infrastructure of banking
system in Afghanistan. As a result, large seg-
ments of Afghan’s assets are not kept in banks
but rather remain stored at homes or deposited
with a range of money traders.

As stated by economists, a country’s
Gross Domestic Product (GDP) measures its
economic performance. Mathematical repre-
sentation for GDP using the Expenditure Ap-
proach is:

GDP=C+I+G+X-M

The above formula indicates that,
economic growth is a factor of Consumption
spending (C), Investment (I), Government pur-
chase (G) and net export (X-M). Afghanistan
with real growth rate of 8.9 percent (FY 2010)
and 29,121,286 population has been ranked as
the poorest country of the world. The economic
performance of the country indicates that, the
above contributor factors of GDP have been
less emphasized in the country.

Savings play an important role in capi-
tal formation, income-generation and creation

Third Year - Vol, 32-33 Nov & Dec 2011
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of employment opportunities while contribute
towards the increase in wealth of the individual
and nation through profitable investments. In
general, people save their income to protect
themselves from future financial hardship,
while enhancing their earnings. Meanwhile,
Islam encourages savings, and emphasizes in
channeling the fund by investment to produc-
tive activities which will pave the way for fur-
ther employment, development and prosperity
of the nation.

Nevertheless, bank saving in Afghani-
stan is at its minimum level, people are very
much religious and committed to the Islamic
way of life, therefore they avoid deploying
their fund in conventional banks due to the
presence of interest.

As a consequence of three decades of
war, all infrastructures of the country are dete-
riorated. Now that the country is on the recov-
ery stage, there is a rapidly emerging market
for the financial industry and the government is
planning to accomplish various projects includ-
ing infrastructural development, road develop-
ment, energy development and agricultural
development. Since March 2010 the banking
sector has granted USD 1.26 billion loan to
various segments such as airlines, construction
companies, hospitals and education institutes.
However this amount would have been larger
with the presence of Islamic banks, according
to a recent World Bank report on investment,
26 percent of Afghan traders and investors do
not use conventional banking services due to
the religious constraints.

Likewise, Afghanistan is known to
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