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§bẗZsxÆ'×Z`ÐëM}7X
‚…Ð%ZŠìZq-¤/z\»ZL~ÐOW,¿ÅZ½¦ñª(Zzg

vyÅˆ°ÔZkñª(Ð%ZŠ̈Z˜b7ÔT~Óæ-yÅ§sÐ
Ÿðƒ@*ìZzgQZkÐZCŠ+zßw™©8ìÔÉñª(»²°p%ZŠìÔª
rqZzg¬zyÆ_./ÐËÅ¢zgc*]Ã7gZ™**X

yz*y~Zkñçq6,Z[J-¹Á–ŠHìZzgZkÐÌÁÎeŠH
ìÔZÏnZOòä¢zg]CkÅÀZå,ög~ZkÃÌñçq¯c*Yñ

Zg!*[ZëÃZkñçq6,̈g™ä»ñ§AÔ2Z#̈ Zzg @*Àyz*yÆ�Y
Z±gÐZkÅZÕÿ‚tMYNÏÂZOòÅÃÒƒÏÀâ1C¸Z2
!*<mZ›g÷ZzggÐ0¸Z2ÆâCÙ+Æ‚tZÐ7HYñÔZzgZ7
Zk!*]6,̈g™äÅŠú]Š~YñÀ±¸Z2ÆŠZ],}~gTƒñ¾§b
÷÷‚…óóÆÂxÃgzÑÑc*YYiìÔ@*À›yg!*ZzgãgÆkH{ÐÌ$Zzg
Z›g÷Æ�̄ZZ+�z{ÌqÝ™nX

ËÌçn~¬Ñ¦Îä»æZgZk!*]6,ìÀßg]XZh§b
zZãƒYñÔZÏÑÆ�÷÷‚…óóÐ0ZZë’k,zV»tù·�áùHYg;

ìÔZ¶KYZvZkÐXÅâÎZh§bzZãƒnÏÔZkù·ÅF,KMZzgp}
ÆZN[Ô2‰p}ÆF,ÀÅf)ŠZg~øg}.e$‡.ÞZ�ZxŠz„&Zzg
czsÃåz̄»geZËZz™sZ£™r#ÃÎ{ˆX

eZËZz™sZ£»{mñçqZOŠc*]Âì„ÔZsòš»g~Zzg‚…
Æñç¬]ÐÌZ7SàŠpìÔZyñç¬]6,ZyÅFÂHÁ�áùƒ™
=wƒ_�X=7gZ¢ìÀZkÂH[ÃF,KMŠ¶ÆnZOòñ�Š{

I12I



qÑ]~ZkÐ4,»ZN[7™$Ë¶X
ZkÂH[ÆHxñ³äÌZ,p}»ZN[HìÀXèÃgÆ

ÓxUgz×ƒ‰�XaèZÌZkù·»ÑÜs¦k,XìÔZkn¢zg~
7ÀÓxqgY]ÐZOòc*%A$ÃZ·tƒX

Zvnguz¬\ÐŠ¬ìÀz{ZkÂH[ÅF,KMzZ�á®)ÐZOòÅ
Âu]Ã7gZ�ÛâñZzgfYÔ{m™Ñ»YögÆnßg]XÃK~çzyƒX

æ]Ö×äæÖo]ÖjçÊnÐæaçÚjÃ^á!

{−¢Zvg×ã
)¾whñ~Zsî}ZOò)Z&+c*(

I13I



‚…:Zq-¬gs

iZ@@ZúZy
ZsîJÔŠz<Ô¢

‚…Ô²!i!*y»Âì�ñª(Ð�ìXñª(ÔJ-$ZzgŠN¸wÃ
ë�XŠzu}/V~ñª(Ð%ZŠ!*ëZq-Šzu}»ŸðàCZq-Šzu}Å
ŠN¸w™**%ZŠìX

‚…ÔÅãCŠ¸ðeg}ÔZæZŠ!*bZzgLrqóÆÃt6,ìÔ�Ñ<Å
Ã~Ih+{ìXŠz§].h+~‚…ÃgzZîZ›g÷Æ�ŠwÆîg',�gZsò
Z›g÷ÆZEwHYg;ìXZkÂx~ÓxÑ»!*ëçZ0~',ŠZ“&™D�
Zzg!*bZæZŠz¸ðeg}ÆZk§jÐHg{ZßwzçZ*Æ�ÂâàZW,Z]

ÐôpƒYD�XgzZîZ›g÷Æ£«~‚…»ÂxZq--rqìÀT
~Ñ»W:~ZyçZ]Ã„™D�X-rqÆË~‚…Âx~!*ßZô

c*šzZôËn»ÎŠ»Kñ�Š7X
çÑ}~‚…Æ|xÅ¹Ïßg'ÌgZò�Ô}œÀ{0+Zã

Âxc*ÃW6,5Î‚Ìz){Zy§hV~ÌZg»y&Mg‹ZzgâàçZ]ÃW:~
„™D�ÔZzgZq-Šzu}Æ‚B¬zyÆZßwÆ_.æŠ™D�XZzg

Zq-Šzu}ÃâàZW,Z]ÐôpgppÅÃÒ™D�X¸§igzZîZ›g÷Æ

I14I



_.ÂÄ‚…~Z(ºgHŠHìX

ŒÛWyz<L~‚…»¦g
‚…»¦gÃð*ZXŠ™Š{¦g7ìÔÉzZãîg6,ŒÛWy™*ZzgZqŠg$

IgÀ~t¦gñ�ŠìXŒÛWy™*ZzgZqŠg$IgÀ~!*bZæZŠZzg¬zyÅ(,~
F,(Š~ˆìZzg¸!*bZæZŠ„‚…ÅãCŠìXŒÛWy™*~Zg�áŠ!*g~ì:

(X 5:2 )ZÓZ+{: æøiøÃø^æøÞöçû]Âø×øo]Öûfôôùæø]Öj$ÏûçFp

nZzg¾~Æ»ñV~Zq-Šzu}Æ‚B¬zy™zX
(X 10:20 )ZÆZ]: ]ôÞ$Ûø^]ÖûÛöç+Úôßöçûáøôìûçøéº

›yW:~¸ð¸ð�X
Zk¬zyZzg!*b¸ðeg}»»Ÿ¸ìÀ›yZq-Šzu}Æ‚B

¬zy™,ÔZq-Šzu}Æn–gZ0YNÔZzg¤~»xWN6À¸ð
W:~™D�ÔZ4Zsòx]6,¿™äÐŠ*~¸ðeg}ÔZp]Ô
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ÅÑo™8ïELÑ<Æ�ÛâyÅâ#ìXZkZßwÃæÃgnpƒñzZ�Ôz�
-~¼ÑZ_¬Z+™D�XT~Zq-ÑotÌƒCìÀ�¿ÌZkz�-
Ã¾Š}ÇZkz�-Ðz�ÑZ_Æ_.z{̄ZZ+»�ƒÇX

z�ÆZ0+gaèZk!*]ÅRöìÀz{ºm6c*Z�ÛZŠÆnƒX}
Ãð¿ZL!*rÃZkÑoÆ‚Bz�™}ÀZk»VÜs#V¿Ãc*÷~
ZzÑŠÃŠc*Yñc*÷~i0+Ï~=Mgìz){ÂtÑZ_Î**:ÜsY,̂Éqgz!*Ñ
ZßwÅgzÝ~ZyÅ0*È~ÌÑiòìXZÏ§b‚…Ä~z�ÆrÔ

Æ7ÃZkÆŠZ],}ÃºmZ�ÛZŠJ-özŠZzgz�-ÐZ.Š{™äÅºm
ÑZ_Hg™YiìX

ßvZk-ÅgRqÝ™äÆˆ!*‡°{Zk-Ã�grqZq-{m
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lZg~øDÑZ_z�**)Š]Šï�ÔZzgXÑ»ÃÌÃðvyãÂz{
z�-Ð¯ZZ+ÆZßwÆ�ƒD��Š]Zk-~WD�Ôz{¡
r¬]ƒD�Ô&+Z]pŠz�7ƒDÉ¢uz�7ƒ@*Ô6ÀËÌz�
~Šc*ŠHP{z�7ƒ@*ÔÉ¢uz�ƒ@*ìXtŠ]aVÀÑ»Å!Ð
{g`ƒD�ZÏaZy6,:i2>zZZ#ƒCìZzg:Zy÷Z_ÆZ©xYg~
ƒD�Zzg:ZkÅãCŠ6,z{u�Æ�ƒD�)vâÃyZkg¶ÃZL
¥s~7ÑMh(tr¬]åîg6,z�7wÅ!~−YD�ÔZzgz�
7w̧Z°zçZ*Æ_.ZyģxÃZEw™@*ìXQZ#ZyÃvy(ìÂZk
ÆË~z{Zkz�7wÐ̄ZZ+Æ”wÆ�ÆD�X

èÃg{z�-ÃÑ¦§jÆ_.»gz!*g~Îc*Y@*ìÔZzgZkÐ
qÝ”{œ»â´¸z�-ƒ@*ìXZk-ÐÑ»Ã�̄ZZ+qÝƒD�Ôt
¯ZZ+ZyÆz�-ÃŠb‰r¬]ÅãCŠ6,7ƒDÉt̄ZZ+«ñxƒD
�XªZkÒpÐÀ¾Š¶zZáÌņ̃sl~ŠZ4ƒD�XYVÀ
zZ�äz�-ÐZ.Š}»hZkÃŠc*ì�ZkÅgRqÝ™}XZkÒp

ÐCÙMņ̃smƒŠH)ņ̃sm:ZkÃë�T6,z�HŠHƒ(X

‚…ÅZlx
DÄ‚… 2 D¾w‚…X 1 ‚…ÅŠzZlx�:

Àò‚…~ZU*{Y]Ôª˜iÔñR,Zzgkyz){ DDDDÀÀÀÀòòòò))))¾¾¾¾wwww‚‚‚‚…………((((:::: 1

ÆÂçZ]ÐÖÆn‚…ÅgR�ÛZëÅYCìXZ¤/ZkZU*PÃT
c‚…ÅgRqÝÅˆƒÃðqŠXÑhƒYñÂZkvyÅˆ°Lz�-
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)8KZpß(ÐÅYCìXvZkz�-Ã±™CìZzgz»ª(ÅãCŠ6,:
zßw™CìX2Zk-~ñzŠg¶Ãuât»g~Å¾nÐÑ¦»gz!*g~ÎCìX
TÅZÑ¦ÕÿZzgßg'ƒC�XZk~-g[ZÓwƒ@*ìÔZzgv
pg[ƒCìÔZ#Àœ»{mÚƒ&ðƒ@*ìÔZkÚƒ&ÐvÃ¨
pg[ZCzMìÔZzg!*¹œz�-~Y@*ì�-ÅZK!ƒ@*ìX

‚…ÅZkn~ZK̈ãi0+ÏÆÂçZ] DDDDÄÄÄÄ‚‚‚‚…………cccc****ÑÑÑÑ̀̀̀̀ßßßß‚‚‚‚…………:::: 2

ÐÖc‚…ÅgR�ÛZëÅYCìXZk~Ñ»YÃ‚µDÆ‚B‚B
'wuât»g~Åœª(Ì�ÛZëÅYCìXtÑq-‚…Z#Ë‚…v~
gRqÝ™©8ìÂZq-ºmæ]cZq-{mg¶)6,À(â;:c*‚Ñ:ãCŠ6,ZŠZ

™@*ìXT~Ð¼g¶z�-~¦ÅYCìÔZk~z�-Æ´z{Zq-
ìXt (Prticipant's Investment Account) Zzg-ƒ@*ìT»**x8WðZ}

Ñq-‚…»uât»g~-ƒ@*ìÔZ#À¾w‚…~Ñq-‚…»8WðZ}
Z»ƒ.$7ƒ@*X

Zk»§T»gtì:
/Ñq-‚…ÅY+$ÐŠ~ˆg¶¬ZkÆZ»ƒ.$~WCìÔ˜V

Å§i6,ÅYCìZzg (Islamic Mutual Funds) ZkÅuât»g~Zsò!*b-
Zkg¶ÐÑ»Æn-~-Ûy%h+nYD�Xz;VÐ¼z-ÛÅ™q

Æfg)z�-8KZpßÆnïw1Y@*ìX
/8WðZ}~ñ�Š{g¶Ñq-Å!ƒCìT6,÷Z_Zzgi2>Æ

Z©xYg~ƒD�X
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/z�7w~WäzZàg¶¡rqÆãCŠ6,ƒCìÔZzgrqÅãCŠ6,t
g¶Ñq-‚…Å/Ô¡Ô&ÔÆîg§jZzggRöyÆ_.Zƒ$ËìX

/8WðZ}~ñ�Šg¶ÐZy%ZY]ï%Æv̂�gzVZkg¶Å
Ñ<1geÅôZã~uât»g~™CìX

/vuât»g~ÆnZKz»ª(Å:zßw™CìXT»œÐ
B@*ìX æÒ^Öè]Ö^j%Û^ m7ƒ@*Zzgt

/uât»g~ÆË~qÝ”{o«Ñq-‚…Ã�ÛZëHY@*ìX
/Z¤/Ñq-‚…ÃLÃðÌqŠX7WYñÂz�-ÐZkÅˆ°

ÅYCìX
ÜÉtìÀ:
/Ñq-‚…ÅY+$ÐZŠZ™Š{ig¬zyŠzæZ]~„ƒ@*ìXg¶»

¼z�grqz�-~`Y@*ìXZzg!*¹â0+{zuât»g~~Îc*Y@*ìX
/‚…DÆe~ÓxŠúzVÅZŠZ5z�7wÐÅYCìX
/ZÏ§b‚wÆWy%~ŠúzVÅZŠZ5ZzgZy%ZY]u™äÆˆ

Ñ<1geÐàg~á™u�)$YäzZàg¶(ÃÑ»ÆŠgxy„HY@*ìX
/CÙ‚wÆZ!ºx6,ÓxZŠZ°VÆˆ$YäzZàg¶ÃLu�óë�X

 /vyÅßg]~‚…W6,ñZKz»ª(:~¼ZŸ†G%
z�-ÃŒÛnŒ�ÛZë™@*ìX

z�-ÅWæã
Dg~‚…W6,ñÐqÝ”{ 2 DÑ»Y‚…Ðzßw”{ig¬zyX 1
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D7wÆ-~Äg} 4 D-iÅuât»g~ÐqÝ”{œX 3 ŠúzVÅģâ]X
DZk-~Šc*YäzZÑÃð 5 Åßg]~zVÐqÝ”{ŒÛŒ̧X (Deficit)

Ì¾X

z�ÆZy%ZY]
D‚… 3 Dg~‚…ÆZy%ZY]X 2 DÑ»Y‚…ÆŠúzVÅZŠZ5X 1

Du� 5 D-iÅuât»g~ÆË~‚…W6,ñi»œ~zX 4 W6,ñÅ:X
DŠ]&íZ]Åæ 7 DŒÛ¸ŒÅzZ3X 6 »z{z�MZy~„HY@*ìX

~ZŠZÅˆg¶X

‚…Âx~vÅw
‚…~vÅZÝwzVc*ÁÅƒCìXvz�-ÅŠN¸w

Ænz»ª(:zßw™CìXt:z�-ÆnŠØ‰Š]ÐzßwÅ
YCìX2vz�-~ñ�Šg¶ÃZsòZßßVÆ_.uât»g~~ÎC
ìXZkwÐvaèpg[ƒCìZzg-g[ZÓwƒ@*ìÔ®Zv
pg"$Æœ~Ð³zzßw™CìÔ2Zk-~ñ�Šg¶Åuât»g~
ÆnZkÃÑ¦»gz!*g~ÎCìÔTÅZÑ¦ÕÿZzgßg'ƒC�XZk
~-g[ZÓwƒ@*ìÔZzgvpg[ƒCìÔZ#Àœ»{mÚƒ&ðƒ@*
ìXZkÚƒ&ÐvÃ¨pg[ZCzMìÔZzg!*¹œz�-~Y@*
ìÔ�-ÅZK!~Y@*ìX
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‚…ZzggzZîZ›g÷~�Ût
gzZîZ›g÷ ‚…

%zzZ›g÷-çz£ìZzgÑƒŠzâV
ÆZ©x!*ÇZµZµ�X

‚…¡-rqìX

%zzZ›g÷~u�v»ƒ@*ìX ‚…~u�~ÐMi2Ìzï
YiìX

gzZîZ›g÷~Zkg¶Åâv́ƒC
ìX

‚…~Š~YäzZàg¶÷÷z�-óóÅ
!~YCìÔvZkÅâ´7
ƒCX

gzZîZ›g÷~ZkœÅâ´Ìv
ƒCìX

‚…~¦”{ģx6,qÝ”{œ-
~Y@*ìXvZkÅâ7́ƒCX

Z›g÷»ZÝÑ6,ÀÆ$+ág‹
y%h+**œ¾**ìX

æiÃ^æÞç]Â×o]Öf ‚…»ZÝÑ
ìX æ]ÖjÏçp

Z›g÷~vZÝZzgâ´ìX ‚…~vÅwzVìX
Z›g÷~Zk§bÅËÌnÅÃð
ôZã7ƒCZzg:Zk§bÅÃð0*È~
„ìX˜VÃZ+{ÃW@*ìz;Vuât
»g~ƒCìÔZk~t7Š¬Y@*À
»gz!*gÑƒY,̂Zzg'wÌìc*7X

‚…Âx~!*‡°{Ñ¦1geƒ@*ìÔ
TÅôZã~-ÃÑ<Æ_.Y,̂
»gz!*g~Îc*Y@*ìXOç0*Îy~

YÅgzÐCÙv~ 2005 ‚…gz²
Ñ<1ge¢zg~ìÔT~ÁÐÁ
&MƒVX
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®ZzZãƒZÀgzZîZ›g÷-çz£ƒäÅzzÐÎŠÔãgZzg¾gÐ
%“'ìÔZ#À‚…ÅãCŠ¡rqìXT~g!*»¦g„7Zzg¾gZ¤/ìÂ
-rq~¸W,7X

)]t:âx)F,)yZÅWyÔÑƒg(
///
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Âx‚…:¢zg]ÔZÌZzg§&»g

Zz™sZ£

‚…²!i!*y»ÂìTÆ½~pZq-Šzu}Åf)ŠZg~ZV**Ô
œÀîg6,f)ŠZgƒ**z){�XtÂ²!Âñª(ÐâpfìTÆp¹~

Ôñª( ÒË^Öè]ÖÛ^Ù f)ŠZg~ÔJ-$Zzg!*gZV**z){‘�XZkÆ‰º]
{mÔñª(**)Ôñª(¬)z){ÌZgŠzZzg²!ŠzâVi!*âV~czs�XZk
aZyÅzŸs#ÅPZV¢zg]Ck7ƒCX

Z˜7éS‚…Zq-Z,ÂxÅ§sZ�ág{™@*ì˜VßvÔ�zŠZg
BD�Z½¦îg6,Zq-ç@{™D�ÀZ¤/zŠZgzV~ÐËZq-MÃË
vy»‚o™**7,ZÂz{ƒ&ï™Z½¦îg6,ZkvyÃ7gZ™,ÐXç@{**)~
TÆ�ÃðÂx‚…z�Š~W@*ìZk!*]ÅÜZs#™Š~YCìÀvy
ÐH%ZŠƒÏZzg¾nÆv**]Åˆ°ÔZ½¦ZŠZxÆ�ÅYnÏXZk
ÑÆaZq-ºm-z�Š~Ñc*Y@*ìT~ZkÂxÆzŠZgÔHg{Âx
Æ_.Ô0*È~ÐģxŠïgT�X¢zg]7,ä6,ZÏ-ÐzŠZgzVÆ
Õ0]Åˆ°ÅYCìX

tÂx‚…»ãCŠ~¦gìTÅãCŠZ¹!*b¬zyZzgZæZŠ!*b6,ìX
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¬zyZzgZæZŠ!*b»¦gŒÛWy0*u~Ìñ�Šì:
(X 5:2) ZZiøÃø^æøÞöçû]Âø×øo]Öûfôôùæø]Öj$ÏûçFpæøøiøÃø^æøÞöçû]Âø×øo]ûô$ûÜôæø]ÖûÃöûæø]áXX

)nZzg6,ÌÇg~~Zq-Šzu}ÅZæZŠ™DgƒZzgÕzic*C~æŠ:
™z(X

ÍÀ¬zyZzg‚…ÅtZzgŠzu~ñ�Š{Õÿ)o«jãCŠ6,FF�
@*ëZkÅ)o«jâÎÔÂx‚…ÅÃðÑiòS¤7ìZzgo«j
ˆgCãCŠzV6,Ì‚…»ÂxzäGYä~ÃðZ%âú7ìX

‚…ZzgZ›g÷
‰Zsò̃´ä‚…»ÂxÔ̂gCÝ)#ŸZ›g÷(Æ�Šw

Æîg6,Z(ºgHìZka¢zg~ìÀ‚…ZzĝgCÝÆŠgxy�ÛtÃZ’ZY~
„zZã™Šc*YñX

°iâ:Z›g÷»XZsò�d$Zzg›âVÆaZq-6,.yÁX
g;ìXZ’ZY~Â›®+ÃtZq-Ñ¦X¥xƒ@*åÀc*ÂZ›g÷Åñ�Š{

ÕÿZ(ºg™ÆZvnguz¬\ÆzZãÀmzZ©â]ÅÜszgi~ÅYñc*Z¤/
ZyZ©â]ÅOWzg~°ŠƒÂZ›g÷ÆÂAnz',»]Ð¤/m,Z(ºgHYñX
Z:—Z[Âx‚…Å̂~Zq-‡.Þ¿�Šwñ�ŠìX@*ëZkÅse$zZã

™äÆa¢zg~ìÀXÅâÎ'×h+,ÐÒy™Š~YñX
Z›g÷Åñ�Š{ÕÿˆgCãCŠzV6,Z2ZgÅˆ�X¸zzìÀZkÃ

Ì¹Y@*ì@*ë9›âVÃZ›g÷1�{ Commercial Insurance ˆgCÝ
‡.ÞJw7g;X›Š*»‚—J»g~ZzgÝÅ].h+ªVÐQZz[Æ
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‚B7Wc*X$+¬ÐQZz[äâW!*Šc*CÂxÅÍŠ~6,zgl0*ðZzg›Š*
~QZz[ÔâW!*Šc*CÂxÆ‚B„Wc*Tä›Š*~œ-VÐ¶¯ñ
ãCŠ~eJ‘Ã',!*Š™Šc*XÑ¦̧Z2ÔÑ¦°Z—Ôg!*ÔãgZzgîÅ̃ÆÔƒ&Èà
¬~c*Š,0™g{‰XZk6,âW!*Šc*CÓáV»ÕzƒZzgf!�d$»ƒ~ÎfZk
¦k,Ãå™@*ìXZkßg]qw»³tƒZÀZsò̃´~CÙz{q�f[Ð
ŠgWæ”{ƒ̀ÃÐŠ@YäÐZzgZkÃgŠHYäÎXZ›g÷»ÂxÌZÏ§i
¿»Dg¯X

Y~~ÆË�ÛŠäŠZgZ‰xŠ-ÈÆŠZgZÑëYÆ‚tZ›g÷» 2006

X7HXyz*y~˜VuÆŠzu}”V~A6ÔZzggz×ìàÅ
0*ŒÆ‚BZ›g÷Æi%}~ÌA6Å0*åVZCðYg„�)±
Z›g÷µVÅWæWæìXZkßg]qw~�ÛŠèÃgäÒyHÀZZ›g÷
ZÐZkÐWñŠygZ‚‡ì™D�ZzgZ›g÷0*Œy%h+äÅ�Ûâö™D�Ô
ZyqÑ]~ZkäŠZg‰xÐZsò‡âyÆ_.gZñÔÅXøDÂµ
ŠZgZ‰xÐ̄g~�Z[Wc*÷÷wZxóó!

Z›g÷ÆÜsëz~ÅãCŠ,
„CÙZ›g÷ÆÜsëz~ÅãCŠ,ŠzÁÜ6,�XZzwÂtÀZk~g!*

�áïì�wZxìXŠ$tÀZ›g÷Æic*Š{F,ç5]~ãg»�á<Ckƒ@*ìX
Zsòçâ]ÆâCÙ+»ìwìÀZ¤/ZyŠzÁÜÃUŠc*YñÂZ›g÷ÆÜs
¸„ÃðÑ¦Z‹Zn!*¹7gìÇXZsòâ1]ÆâCÙ+ÅŠ?tìÀ‚…Å
ñ�Š{ªV~:Âg!*ìZzg:„ãgÔt!*b¬zyÅãCŠzV6,±HY@*ìZzgÂ
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ßg]qw»‚o™äÆa¬zyÅZq-̂ìZka‚…Y,̂ƒ**ecX
ZkK~ƒ&Ð(,~ÂtìÀ�|Z]Z›g÷ZzgZkÆ0

ç5]6,:~Š¶ÆWiƒD�z{ZkÅZÝâÎÐ(,~uJ-"̧ƒD
6,ì&(,~ (Statistical Law) �ÔzZ§tìÀZ›g÷ÅãCŠZq-Zyð‡ây

(Theory of ë�ÔÃ›ZÈw (Law of Large Numbers) ®ZŠ»‡ây
ZÏZyð‡ây6,FFìXTÃZ›g÷Æ»gz!*g~ZEwHY@* Probablity)

ìÔ(,~®ZŠ»‡âyC@*ìÀ‰‰®ZŠ~ZŸ†ƒ@*Y@*ìËz̧·Æ¼g5+k,
ƒä»ZÈwÁƒ@*Y@*ìX}Ëz̧·ÆZk**]ÜsŠz�XÂZk»ZÈwÀz̧·

‚�XpZ¤/Zk**]Å®ZŠ(,|™ŠkƒYñÂZkz̧·Æ 50 ¼g5+k,ƒÔ
ƒä»ZÈwÜsŠk‚~g{YñÇXZÏ§bŠzc*ŠzÐiZZ+zZu]ÆZq-‚B
¼g5+k,ƒä»œÀZÈwZzgÌÁƒÇXZ¤/Zq-Z›g÷väDÙZgßÍVÃW>iã

ìÀÃð¿ZLvyÅ½0*ð»Šú~ 1/1000 »Ý�Ûz|#HÂZk»ZÈwÜs
7™}XZ¤/¸vŠkDÙZgZ�ÛZŠÃ¸Ý�Ûz|#™}ÂtZÈw•™

g{YñÇXZ›g÷µVÃZk~ÃZ+}»ZkyÃW@*ìÀ(,~®ZŠ 1/10,000

Æ‡âyÅgzÐZyÆD~ìÀÝÅg¶ZŠZ™äzZßVÅ®ÿ
N®ZŠ/q-z‰Ü

vy»Šúò™äÌ7WñÏÔOçZ¤/zßwÅˆg¶ZŠZÅˆÐiZZ+ƒðÂZkÃ
v»ÃZ+{́gHYñÇXÑ¦âCÙ+»ÎZwƒÇÀZyßÍV»HƒÇ�ÝÅg¶

ÅZŠZ5Â™gì�pËqŠX»Dg7ƒñZzg:ZrVäË (Premium)

vy»Šú~HXHz{ßvg¶Æ$+á~¼qÝ™D�?Ñ¦£gzVÐt
Zq-Z(ßìT~7ÅZŠZ5Æ!*z�Š¼qÝ7ƒ@*Xâ1CZzgçÙ
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âCÙ+Æ4,Šq-t�Z[97ìYèz{DÃÌZq-—¤/ŠZ…�XpZ{ZkÅ
âÎ)âŠ~Zzg)%„YV:ƒ?Z¤/ZsxÆ?m,™Š{Óx£gzVÅ0*È~Å
YñÂDÃZq-çÙ\RIâ**YYiìX

i0+Ï»Ý
�ÅY+$Ði0+ÏÆÝÅ#¿ÅãCŠÌ¸ìÀ¬xîg6,ZkÅ

9âÎ»ZŠgZu7ìXi0+Ï»Ý°Z":Âi0+Ï»ÝìZzg:ñ]»XtÂ
Z›g÷vÃÌ¥xìÀñ]',hìÔi0+ÏÃãìÔZzgñ]ZLz‰Ü6,Wñ
ÏXZ¤/Ãð¿Zq-ÑÄÔc*ŠkÑÄÝ0*åVÌy%h+áÂÌñ]Zk»ù7
ghäzZàXZ,¿ÃÌñ]!*8zgWñÏXi0+Ï»Ý™äzZà0*Œ»È
t7ìÀ0*ŒgppzZáÃñ]7WñÏc*ZkÅi0+Ï~ZŸ†ƒYñÇX
i0+Ï»ÝÂÜsá°Æ?0+ÇyÆçÙDÅJ-$ŠêìÀá°ZKi0+Ï
~gKñKY™@*gìXvZkYÅuât»g~™CgìZzgz‰ÜWä6,tg¶
:â0+ÇyÆjZá™Š}@*Àz{¾"$ZzgŠgâ0+ÏÅqª(Ðag�X‚…
|VZkZ%ÃD¯C�Àtuât»g~ZsòZßßVZzgZsòŸ‚ZÜtÐ
_.gppzZàƒZzgøâ]ÅËqZkÆZqw~:ƒX

Z›g÷µVÆÜsŠzuZZ‹ZntƒYiìÀz{ZKWæãZzgYÅ
uât»g~Z,»gz!*g~™C�X~g!*ÅWölƒCìÔZk§bZ›g÷
|VpŠÌZywZxZdw~C_ƒYC�ÔtZ‹ZnÜsZ›g÷µV6,„
ÑÍ7ƒ@*tÂ°iâ:Óx̂gCµVZzg»g7gxV6,ÑÍƒ@*ìÔ@*ë‚…µV
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ÆgzZ`ÐZyZ‹ZŸ]6,ËuJ-‡10*c*YYiìX

yz*ã	`~‚…ÆZk**]
‚…µVÅÂzZq-Z,!*iZgÅ§sŠÑðY$Ëì�Zq-§bÐ

(Financial ìXZzgµVZzgZyÅâ1C¡¬] (Untapped) ÷÷ZygZóó
Æa"C{Zk**]»qïìXtÂ¥xzczsìÀ9‚… Products)

|VZKñ�ŠÏÜs›˜´~gBb�˜VZyÃZq-½ãÝx!*iZg
xìX›ZÃ˜´~ZyÅñ�ŠÏ',Zñ**x„ìÔ (Captive Market)

·âÔY0*yÔ)uÔgzkÔê7gÔ†!Z�ÛiÔu~]dÔZzgÎ̂,gC‰Z,̃´�
˜V›yZ¼~�p‚…|VÌz;Vñ�Š�ÔZy~Ð·âÔ)v
Zzgê7gÂZ,̃´�XÅÀW!*Š~»‚,̂Ì¿„ìÔ›Z¼œg~¾·g
Ñg~ìX@*ëZL4+â1CeJ‘ÔÆ!*z�ŠZỹ´~‚…µVÅ
zÝÆ¹ic*Š{Zk**]7�X

‚~†[æ¹Z¨YZzgf! 92 ñ�Š¥â]Æ_.‚…»gz!*g»
‚~ìÔf!Z¨Y 56 Z¨Y~%ÃiìÔZk~ÐÌ†[æjZ¨Y»z

(Zzg 7% ‚~Z�Ûi) 8 ‚ÆzŠZg�Ô† 36 Zzgš˜´‚…»gz!*g~
(Ñq-�ÔâCÙ+»Z0+Zi{ìÀZ¤/‚…|Vñ�Š{!*iZgzVJ-„ 1% -g\)

°‚w»ZŸ†ƒYiìXZzgZ¤/ZyµVÆ 15% özŠg�ÂÌZyÆ»gz!*g~
a6!*iZĝlGYÃÂZyÅÑb%~$¨45é GGGESic*Š{ZŸ†ƒYiìX

t!*]Ì¬îg6,ÀZ0ìÀZq-Z(o�ZsòŠ*Ð!*CÙ›âV
»ƒ&Ð(,Z%œ/ì‚…µVÅÂzÐZ[J-øzxìXyz*ã›y:
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~ÅYä 2001 ÜstÀƒ&ÐZëZ¼�Éz{Šzu~(,~ZÒe$Ì�Ô
�¶XZkz‰ÜZ0+Zi{H 138 zZà%ŠxÑg~Æ_.yz*ã›âVÅÀ®ZŠ
�(ÆWk0*kƒ**e’X 150-160 ™zhÆ) 15-16 Y@*ìÀZyÅÀ®ZŠ

t®ZŠZâ(,~ìÀF›”VÅ®ÿ
NW!*Š~ÐÌic*Š{ìX	YZzgçÙaÃ

Ðyz*ã›âVÃZq-Âßg]qw»‚oìÔyz*ã	Yi0+ÏÅƒ&
Y~ 1998 Ð(,~Ò�Û‘zZgZ:YŠZ]»öìXu»g~Z°ZŠzÑgÆ_.

~�Û‘zZgZ:YŠZ]ƒñXZy~ÐF 234~2000 Zzg 518~1999Ô645

pVgm,YŠZ]Â̧VJ-Yg~gìÔ�Û‘zZgZ:YŠZ]~Yyzâw»ic*VÔZã
Y1998 (,}eä6,ƒ@*ìÀZk»(Î**ÌÂìÔu»g~Z°ZŠzÑgÆ_.

DÙZgÐiZZ+Z�ÛZŠZy 4 YâV»ZˆsƒZXZzg 432 YJ-&',ÎV~ 2000Ð
YŠZ]~iÂƒñX@*ëtÂ¬xîg6,czsìÀ|Z]‰(,}YŠZ]~
DÙZgzVßvhuƒD�X(,}e:6,çÙZ5u»ic*V¿~W@*ìÔZzgÑÅV
Z�ÛZŠ"yƒYD�X

tÌ¬xîg6,czsìÀZyYŠZ]~ZÃ�Û‘Ã×Yyzâw»ic*Š{
vyZV**7,@*ìXZsòZŠZg~ZZyÆ!*)̄ZÃ�ÛºÆßvtZNŠgnp
�Àñ�Š{̂gCZ›g÷~g!*ÔxÔZzg¾gÆÁÜ0*ñYD�Oçz{Z›g÷
Ì7™zZD'×h+',WVgzZîZ›g÷|VYŠZ]»Ý™ä~Ìic*Š{u¤/ò»
bCÙ{Ì7™'X°Z"tÌŠ¬ŠHìÀ¾wZ›g÷™äzZà‰
yz*ã|Vç@}~Z+<V6,ZÜZg™C�XÅgzÐ¬xYŠZ]Ð

Ð!*CÙ¶X¾qwt| (Scope) ƒäzZáv**]Å½0*ðZyÆŠZ],ÒZqw
ZK(6,gSìÀ�Û‘zZgZ:YŠZ]ÆDgßv:Üs8ÉçÙîg6,Ìi0+Ï
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½Æa"»gƒYD�Ôgc*„&Å§sÐYzZàZæZŠZyÅçÙi0+Ïbw
™äÆaÌ**»°ƒCìXZK̈ã³]zz‡gZzg³]Ñbw™äÅ!*]Â
Šzgg„XZÝi0+ÏÅPVßVÐtN'×h+zZãƒnÇX

|Z]ÆYŠZ]Æñµ6,çÜZôm,~ßzZg÷÷Š~zq-óóäqgz
fsZ:¬]Š,:

4,500 ‚wð»»g~¤/ìÔYŠZ]ÐIz{ 35 ÷÷·{−/
gz[âƒZg¾1™@*åXYŠZ]ÆŠzgZy3,zŠZ0*‹~7:Å
Ã],8-~Íà•Ðz{i0+Ï½Æa**»g{ƒŠHXZkÆ

DÙZggz[»vyƒZZzgyw‚i 60 {0+Zy»YŠZ]~
gz[ŠØ‰'' 2500 z‚âyÆau»gÅ§sÐ

ZDw**ÜZ−+�Å‚¡ÅŠz»y«(ˆTÐZq-ÑÄ
gz[»vyƒZX�ƒ7g{~ZkÆŠzky«(YäÐÌ

DÙZg»vyƒZogØ¸ðòyÆeJðÑÄgz[ß^ 95

DÙZggz[ 25 a‰XZkÃŠzkâVÆvyÆaÜs
ŠØ‰óóX

(24 Ôm: 2007 Bâga 18 )Š~zq-ÔñgQ

HZ,**ŠZgZzg6gßÍVÅæŠÆaW**‚…µV»ZK̈ãZzgZsò
�Û97ì?ZkñµÆa¼Š‚µ¡¬]Æƒ$Ë�XZ,ßÍVÅ	Y
ZzgçÙbàÆai0+Ï‚…Ô?‚…Ô(‚…z){Z‚µ¡¬]Ã
gzZ`Šc*YYiìÔgL»gz!*gzVÔŠz»âVÔZzgkâVÆDÆa	YÝ
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6,Œ¬x‚…Æ6,z¤/ZxzäGYMh�XZk§bZK (Social Insurance)

ÆZßwÆ�Âx‚…WÐWYiìX (Self help) æŠW\™z
yz*yÆâà!*iZgÆqÑ]Zkz‰Ü)±uâtZzg{q~ÆŠpw

Æa»°‚iÇg�Xyz*y»ÂxJ»g~Šzu}F,¹5+k,̃´ÅÚ»°
Z6u 22 Ðic*Š{�áññ�Š�Ôo~ 63,000 F,¹c*CìX̂gCËVÅ

DÙZgÐic*Š{̂gCµV»Z0+gZ`ìÔÝ»i%{Ì 9 Zo8u¤/x¿�X~
W×W×•Yg;ìZzgCÙ‚w%œ/~PÆñµ6,Zki%}ÅÈZ‚ÛZðÆ

n66Z´yGYD�XFZ%OZzg-gzàZ›g÷|Vo~ŠZ4
ƒ_�ZzgŠ+ËVÆ¬zyÐ™g@ÃÝ}.â]½™Z„�X

yz*ãâ1C!*iZgÆtá÷˜VZq-§sZyZ‚ÛZ�ZzĝgC
ÃZ+zVÆ6Zk**]Å§sZ�ág{™D�z�t)“ÅcZzg&zgZ:
)“ÐÌ¢�X‚…µVÔpZ{z{Š+ƒVc*$++Ô0VÐ½7gñµ
ìÀz{Zq-6!*iZg~ZLW\ÃZzgZK¡¬]Å»g™ŠÏÃU*"$™,X

‚…»§&»g
‚…ÅãCŠ!*b¬zyZzgZKæŠW\™zÆZßw6,g¿ˆìÔZka

ƒ**e’@*ëZk» (Non Profit  Activity) ‚…ÅãCŠ~w)o«j
ZkyÌìÀ‚…Å̂ˆgCãCŠzV6,ÅYñZzg�ßvZk~ZCâwÎD�
ZyÃo«¾äÅÌ¼ZyƒX‚…~Šz§bÆuât»gƒD�Zq-Âv

XZyÆŠgxyç@ZCâÎZk (Policy holders) ÆzŠZgZzgŠzu}0*Œ
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!*]»ê™}ÏÀ‚…Æ¾ÂxÅcz~ÅYñÏÔãCŠ~îg6,‚…»Âx
qgzfs&§hVÐ±HYYiìX

D‚…rqÅwÐ 1

D‚…z»ª(Æfg= 2

D‚…pg"$Æ¢= 3

‚…rqÅwÐ
ZkÂxÆW¸iÎeZy~ƒZåXZkÂxÆ�Âx‚…Æ�Ûzr»g

Å^~»x (Self help group) ZKæŠW\™z§bÆ¤/z\ (Promoters)

™D�Zy»ãCŠ~Ñ…¾**7É}.#Ö»™**ƒ@*ìX‚…ZŠZg}Å
zŠZg~Æa�g¶z{Šï�ZkÃŒÛnŒâ**Y@*ìzŠZgZq--‡ì™D
�TÆfg=¢zg]qzVÅæŠÅYCìX¢zg]qzVÅtæŠÌrqÆ
ZßßV6,ÅYCìXZkÂxÅ»x!Æa¢zg~ìÀ-Æz‚b~Ú
ÂWƒCgìZzgßv¡»§í™™Zk~zfeg�X

@*ë‚…Ã̂gCãCŠzV6,Ì±HYYiìXZkÆaÑ¦ç@zV~
ÐËZq-»–gZ¢87,}ÇXŒVz»ª(Zzgpg"$ç@zVÅVBŠ~ˆ�X

‚…pg"$Æfg=
ZÏÂx~Šz¤/zƒV~zZã�ÛtHY@*ìXZq-¤/z{ÃzŠZgzV»ì

�‚…vÆ‰y%h+™zŠZg‘W�ŠzuZz{¤/z{�‚…v (Share holders)

BD�XŠzâV¤/zƒVÆ (Policy holder) ÅYg~™Š{0*Œy%h+™0*ŒŠZg
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aZµZµ-‡ìKYD�ÔvZzg0*ŒŠZgzVÆŠgxypg"$ÅãCŠ6,
Zq-ç@{ƒÇT~vpg[Zzg0*ŒŠZgg[ZÓwƒVÐXvâÃy‰Å
ģxuât»g~™äÆ‚B‚B0*Œ-ÆģxÅuât»g~pg"$ÅãCŠ6,

™}ÏZzgœvZzg0*ŒŠZgzVÆŠgxyøDç@{„ƒÇXZq-oƒ&æ]
Æˆ)‰CÙ‚w(vÆZU*XY]ÅŠgz7»Z0+Zi{Îc*YñÇXZ¤/vo«
~^g„ìÂZko«»„”{zâÃy‰~„™Šc*YñÇX

‚…z»ª(Æfg=
ZkÂx~ZzgèÃg{!*Ñpg"$ÆÂx~�ÛtÜstìÀZkÂx~

vZzg0*ŒŠZgzVÆŠgxypg"$ÆOñz»ª(»ç@{ƒ@*ìÔvzV
ƒCìZzg0*ŒŠZgc*0*Œ-¸Àƒ@*ìÔzV¸ÀÅY+$Ðuât»g~™@*
ìZzgŠzu}ZqwZ�xŠêìÔZyZqwÆúnZkÃz»ª(Å:ïYCì�v
ÅWæãªYñÏX

âÃy‰ÅWæãÆçÆ§T~Ëp~Å¢zg]7X‚wÆ
Wy%~øDŠ2gvÆZU*XY]Å7»çƒÇZzgvÅf)ŠZgc*V

u™äÆˆÃåWæãâÃÈ‰ÆŠgxy„ÅYñÏX (Lialilitirs)

///
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‚…ZzgZiZ.¾"$
Ynb

�1433.71 (~Š*~›âVÅÀW!*Š~ 2001 Zkœ~ÆW¸i)
�›yZ�ÛiZzg 1385.45 ‚ƒ@*ìXZk~Ð 23 ¶�Š*»ÀW!*Š~»

‚Ô-g\ 27 ‚ÔZ¨Y~ 47 Z¨Y~gT�ÔZ�Ûi~›z;V»ÀW!*Š~»
‚�X 2 ‚ZzgÑwZ%k~ 7~

1 q‚æÙ

Š*Å›W!*Š~~F,¹»Z�ágt
Ìð
Æ%
W!*Š~

0*ãÆ
%
W!*Š~

4DI °¾
Wæã
)eZ°zV

~(

HDI Š*~
À›
W!*Š~

‚

›
W!*Š~
)‚~

(%

´‘

5

49

23

52

18

15

17

46

0.542

0.5324

0.612

0.459

16,765

25,314

4,140

1,706

0.56

0.55

0.63

0.46

38

28

18

16

36

84

36

36

†!Z¨
†[Z¨)%
yz*y(
²[̃´
ƒ&–gZZ�Ûi
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D
D
D

29

32

8

0.688

0.710

0.846

13,81

20,987

17,719

0.69

0.71

0.84

14

3

0

40

3

0

†[æ¹Z¨
æ¹Z¨
æ¹Z¨)u
Ãgh™(
/zZõ6,Œ.$ZÚDÃW6,5ZhqbZ›g÷8k,cÔ',¤6

F,¹c*C˜´~›âVÅ×¾lZgg;ö5+k,ìÔ›âVÅ
YÅZK̈ã 2000 ZÒe$Zỹ´~}ì˜VZK̈ãF,¹»Z�ágt×ÁìÔ‚w

Z,̃´Å¶KyŠ„Å  35~(Human Developement Report) F,¹g7g^
˜´~›ZÒe$0*ðYC 18 ¶̂˜VZK̈ãF,¹ÆZ�ágbÁÔ̧Zyƒ&

‚ÐiZZ+¶XŠ*½~ 20 '×h+̃´Z,¸X~›âVÅ®ZŠ 5 ¶Zzg
›yZ,”V~g;ö5+k,�˜VWæãÅR¹ÁìZzg¬xîg6,	YDÔ
¡Ô½ÔÌðZzggziÇgÆñZµJ-ZyÅg‚ðÁìX

Å�áù™Š{²[F,¹Åg7g^ (UNDP) Z̧Zx�{ÆçÙF,¹6,z¤/Zx
˜´»Zq©HŠHìX 22 ~f[ZzgUÆ (Arab Development Report)

Zkg7ĝÆ_.Zỹ´~*¸&Š;ÇV~ßg]qw~(,Z�Ût7,Z
‚w» 15 ~Áz� (Life expeetanty at birth) ìXaZöÆz‰ÜÂµ/

‚wÐÁ/Æ”VÅÑbZñZ]~½ãŠzäðÅ¶zZµƒð 5 ZŸ†ƒZìX
10 �!*ÚwsÙk7�ÔZzg 65 ìZzgÑb½!*¸yŠztƒ̂ìXpQÌ

J-Zjà”VÅ®ZŠ 2015 �aZjßV~½70*DX)ZyÅYCìÀ
‚~»ZŸ†ƒYñÇ(X 40~

ÑÄ'×ŠzgzV» 60 W!*Š~~!gëgZŸ†ÅzzÐCÙ‚w²[̃´~
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°œƒäÆ!*)̄Ô 15 ZŸ†ƒY@*ìX@*ë²[̃´~"gziÇg~ÅÑb
gziÇgÆñZµ~ZŸ†ÅÑbÔ'×ŠzgzVÅZ¯Z`~ZŸ†ÅÑbÐZ[ÌÁìÔ
ÍÀ²[̃´~¾RÅRZâÁ7ìÎÀ‰Z¨ð˜´~ìÔQÌt
Z0+Zi{Îc*ŠHìÀ²[̃´~ÌCÙ0*õZK̈âV~ÐZq-ZK̈yÅ¬xWæãŠz

”V~g"zZáZq-¿Å 0ECD eZ°-ðÐÁìÔZq-¬x²[ÅWæãÔ
ìX 1/7 Wæã»

Zy”VÅÚ˜V°¾¸òWæãŠHg{ÎeZ°ÆWk0*kì²[
˜´ÆplqwßvÌZh¡ÔZiZõ7ßVÔZieZËzVÔZzgZh½Ð
øzx�X¬@JÅ¬@F,¹g7g^Æ_.ZK̈ãF,¹ÅÑbÍÀ²[̃´
~‰Z�ÛjZzg†!Z¨ð˜´Ð4ìpÑHZ%kÔZzg†!Z%kÆ
£¨~Ë§bÌ„j7X

@*g]Z±gÐÍÀ²[˜´»ÑgŠ*½~WæãÅ**',Z',~Ágpp
zZá̃´~HY@*ìÂZk»:LZq-¢oz%1oçÑ{Ô	Yf)ŠZg-V»Âx
Zzgi»]zíZ]»ÂxÌìXqD',ÎV~²[̃´~ÌW!*Š~~ZŸ†ÔZzg
"gziÇg~~ZŸ†ÅzzÐZ÷zVZzg¾'V~WæãÅ·z](,SìXgŠ
ZŠJgZzgJÆŒÛznÍÀŠzª(qzVÅg‚ð~�p¾d$Ô¾!*¬xîg6,Zy

Ðøzx�ÔYèz{ËVÅ£/JP7Š}MhXâCÙ+»Z0+Zi{ìÀ¾d$
‚~zÃËVÅœ1]J-g‚ðqÝìXgLŒÛn 2 ²[úZxÆÜs

�ÛZë™äzZáZŠZg}¬xîg',¸T$�ZknªkZÞtìÀZ¤/çÙ
çzV»£™̈äzZáZŠZg}z�Š~WNÂZyÐ›úZxÅçÙ$zgc*VŠzg
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™ä~æŠAÏX

Z›g÷ZzgZiZ.¾"$
*F̧',ÎVÐZiZ.¾"$Æ6,z¤/ZñV~Z›g÷ÅZÌ»¬

Ð}ic*Š{ZŒÛZgzZ‹ZsHYäÎìX
¬xîg6,¾d$yZäáZF,Zzg5/WæEVÐøzxƒD�ÔZknz{

(ÏÔçÙÔZzgŠgCWÃ]Ðic*Š{OW,ƒD�Ô¾d$ßÍVZzgR¾"$Æ
ŒÛd$c*fgZZz6,g"zZáyZâVÆaWæã~Ãðáµc*)áµ¶c*Zy%ZY]
~Ãð)áµZŸ†ZyÆ£gi0+ÏÆan„»�xá™W@*ìXZe7-
ñ]ÔFg~Ôc*qŠU*]Æ:LZ,yZâVÃZLZU*PJ-�Ûz|#™ä6,6gƒ**
7,@*ìTÐZyÅwÅWæã'×h+ÁƒYCìZzgZy»Á£gi0+ÏZzgÌÁ
ƒY@*ìX¾'VÃZyWÃ]Zgèz	z~»‚oÌZÒz9™**7,@*ìXZyÃñÌÅ
gVÔZzgŠgCWÃ]ÃÌß7,@*ìZ#ÀZyÆ0*kZyWÃ]»‚o™ä
ÆaZU*XY]z,„ÁƒD�X

Z›g÷çZ]ÃÁ™äª„™ä»Zq-§iìÔ¾!*äZyçZ]Ã
„™äÆnÝc*Z›g÷Æ‰)gŠ§jZCgÇ�X~ñß̀»

YÆˆÐ4gŠi%Ò 1970 nŠ!Ô×ZæZŠÔZzg”VÅZŠÑ$+àÃÑgHYYiìX
~¾!*ÃâàZæZŠ�ÛZë™ZäzZáZŠZgzVÆªx» (Semi formal sector) »g

gzZ`ÌƒŠHìX
Zyâ1CZŠZgzVÅ»x!ÐtìwÌ¬xƒ`ìÀ¾d$ßvÌY

™Mh�ÔY™**eT�ZzgZyÆZkgDyÃ¾e$Š~Yãe’X
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2 q‚æÙ

YZzgÝ»».Þ
Ý                               Y

)Z›g÷(
**‡.Þªk**‡.Þªk

W>
iãÔ
îÃy

Ð
ƒä
zZÑ
vy

»gzV
Ã
ƒä
zZÑ
vy

ag~
Ð
ƒä
zZÑ
vy

mzg~
Ð
ƒä
zZÑ
vy

uò
dZy
¡

Zõ7w
~
´`

aZö ZñZ] S
Y

ZU*X
Y]

~ÝZzgY»».Þ7HŠHìXÝ¬xîg6,ZyçZ]»HY@* 2 ].zw
ìXÅ7ªÏc*Âe„7c*¹ÂìXYc*ZU*XY]ZyçZ]»£¨
™ä»Zq-DgZ3�X@*ëZ[tZˆk(,kYg;ìÀçÙçZ]»‚o™ä
ÆnYZzgZŠJgŠzâV**¦/k,�X¾'VÅZæZŠ™äÆnŠzâV»–gZ¢zg~
ìÀic*Š{F,¾d$ßvŒÛnÅZŠZ5Åf7gnpÔZknÅZe7-6V»‚o
™ä~Y»™ŠZgözŠ„ìÔZ¤/}.ZéZ3y»¾äzZÑñ]Ômzg~c*"»g~»
DgƒYñÂ¾d$yZâVÅçÙfZzgÌ$zgƒYCìX

ZyqÑ]~Z(Ckƒ@*ìÀÝ)Z›g÷()DqÑ]}Fg~Ô
mzg~ÔçÙ$+qàÔñ]z){ÐƒäzZáçÙvy6,‡10*ä»Zq-ñW,
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§iìX:ÜstÉÝÆfg=ZU*XY]c*YÅ™«Ìƒ$ËìÀZyÃË
**�ãWÄÜ»‚o™äÆnôpg3Yñc*aZzZg~£œÆnZEwH
YñXZ›g÷)Ý(Zq-Z(§iìTÆfg=**‡.ÞªkZzgZe7-ƒä
zZáçÙvy»‚oHYYiìX

3 q‚æÙ

›̃´~Z›g÷Æfg=D

Š*Å
À

Z›g÷
~z
)‚(

Š*Å
À
W!*Š~
~z
)‚(

¸ò
Wæã

~
Z›g÷
»z
)‚(

Z›g÷
6,À°

¾
Z%O
eZ°~

À̧ò
Wæã
)°
¾(

Z%O
eZ°~

›
W!*Š~
)‚(

o»**x ZK̈ã
F,¹»
ZÃgt

D
0.01

0.01

0.01

0.03

0.19

0.01

0.04

0.02

0.3

1.8

0.6

0.6

2.4

21.4

5.3

30.2

3.2

D
950.79

1.66

1.45

4.03

0.23

0.52

1.69

1.06

D
97.8

191.8

271.9

283.4

133.4

35.9

39.1

140.4

16,765

25,314

13,111

20,987

17,719

8,137

6,697

10,158

4,326

67

100

100

95

96

59

97

100

79

',z5
Ãe$
d+
¢
�{²[
Zâg]

Š
r
:Š~²[

a8y

32

36

41

41

73

75

82

85

86
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010

0.01

D
D

0.01

D
0.05

D
D

0.02

D
0.01

D
0.07

0.04

D
D

4.3

2.4

6.3

7.7

6.3

3.1

65.8

40.6

4.3

9.3

23.6

10.1

6.0

6.0

13.3

86.0

27.4

0.87

D
D

1.90

D
0.67

D
D

1.65

D
0.44

1.27

D
D

0.53

0.65

5.8

2.60

33.

58.3

D
D

29.8

D
18.6

D
D

35.4

D
9.1

D
23.0

8.5

33.8

D

6,422

9,860

4,083

2,175

3,347

2,804

5,121

2,317

2,550

5,304

2,053

4,792

2,651

2,651

1,041

2,892

3,041

3,197

100

99

100

93

94

70

99

75

89

98

88

99

88

65

91

94

99

97

F,Å
qy
â−x$
Wfg!*�y
ZgŠy
Z]*
Zk,Zy
™ç*y
F,¾jîy
Zlî
Ziîy
Zqc*
Z&+zk
@*’y

�áx
^

%Z¿
²Zt

89

90

91

94

95

97

100

101

106

107

109

109

110

111

119

124

126

Ë¤/z{ÆƒäzZáZz‰vy»ZiZ! (Policy holders) 0*ŒŠZg
Å½0*ð7 (actual loss) ™D�Xz{Ë{mzZ§~ƒäzZázZªvy

™DXZ›g÷)Ý(Æfg=ËzZ§~ƒäzZá¸g~vyÅZŠZ5ÔgK
gKW‚yÔ‡âZŠZ5ÇVÆfg=ÅY$ËìXZy)DqÑ]»‚oZ
§hVÐHYYiì}ZyçZ]»',Z{gZ„&‚o™ÆÔZyÃZ§hVÐ
�h™c*ZyÃŠzu}¤/zƒVÅ§sv™ÆÔc*çZ]ÆZkyÃÁ™ÆÔñ�Š{
ŠzgÅÝ|VÌZyÓx§hV»ZEw™C�Xz{ZyçZ]ÃZq-(,}¤/z{6,
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„ÌZyÓx§hV»ZEw™C�Xz{ZyçZ]ÃZq-(,}¤/z{6,„™Šî
�ZzgZk¤/z{ÆMzVÃZk!*]6,‡b™C�Àz{ZyçZ]»‚o™äÆn
gKgKģxÅZŠZ50*È~Ð™Dg�XZk§bÝ|V(,}¤/zƒVÆ
(,}vyÆZk**]ÃÁÐÁ™C�@*ÀZk§bËZq-�ÛŠÃƒäzZá¸g~

vyÅZŠZ5ÅYnX
F,¹c*C̃´~Ý§ii0+Ï»Zq-z0ŠHìÔZk§bÀ‰{m

nÆçZ]»‚o™äÆnÝ™Z**‡â;¢zg~ìXF,¹5+k,)¾d$(
˜´~˜VZyçZ]»ic*Š{Zkyìz;VZk»‚o™äÆn‚âyÌÁ
�ÛZëìXZk!*]ÆñZµÌÁ�ÀË¸g~vy»‚oHYnX

›̃´~Ý
ÍÀ›̃´~‰gzZîÝ|Vñ�Š�p¬xîg6,Zy»ŠZ],{»g

ˆgCi%{J-„özŠìX¬xîg6,Z÷6„ZyµVÅ}.#ÖÐnƒMh
�XÍÀW!*Š~Æic*Š{ƒäÆ:LZỹ´~Ý}.â]ÆaZq-ZY{™
Zzgëw!*iZgñ�ŠìpZq-oƒ&Zzgàâ1CÂxÅ°xñ�ŠÏÆ:LÝ

|V{§pZ{}.â]½7™‰X
ÝµVÅ›˜´~°x=q»ŠzuZ(,Z:LtìÀZyµVÆ

Zqw6,ZsòÑ<ÆZ±gÐ‰Z‹ZnKYD�ÔZkn›úZxZy
µVÆZqw6,7g~§bZOŠ7gnpXZyÅ·9Šg`fs�:

¾g:
ÝµVÆ.Š¾g0*c*Y@*ìX

I42I



/t)DìÀÝvz{ZloZ7ÑîV6,Jw™}ÏX»z{Z3g
ŠîìX

/ZkzZ§»7W**TÅ{§Ý1ŠHì)DìX
/t!*]ÌD7ìÀz{zZ§“'7WñÇX
Ñ<Æ_.CÙZk-~¾g7W@*ìT~�Û¢Æ‚B',@*ƒ

7V:ƒÔc*T~Zq-�Û&ÆvyÅ¯Y6,Šzu}�Û&»ÃZ+{°ŠƒX
Z›g÷Æ%zz.Š~tK$+g<îE0Z?ñ�Šƒ@*ìX

}Ë-~Zq-zZ§ÆÜsÝ1ŠHXZ[Z¤/z{zZ§77Wc*ÂÝ
vÝÅg¶qïÝÃZŠZ7™}ÏpZlo7g~zßw™}ÏXZ+ßg]~

ZloÅZŠZ5Æ!*z�ŠqïÝÃ¼zßw7ƒZX¸¾gÅßg]ìXZk§b
i0+ÏÆÝ~pZ{qïÝÅ§sÐ0*ŒÅ;¿~Wñc*ÝvÅ§s

Ð0*Œ™c™Š~YñÔZq-�Û&»vyÂƒ@*„ìX

x)�Z(
/q�ÝZloÅZŠZ5™D�Ôz{Zkg¶ÅÚ¹©àZzggK

ƒCìXÅZŠZ5vÅ§sÐ0*Œ»ƒäÆÅ̂YCìX
/Z¤/z̧·77W@*ÂÝvÓxZlo‚™gìZzgËnÅZŠZ5

7™CX
/Z¤/q�ÝÅY+$ÐKYäzZáŠú}ZyÅYÐic*Š{

ƒñÂvÃÄg{»‚o™**7,@*ìX
Vw:i0+ÏÆÝÅVwk:�Ûn™kÀqïÝÅñ]WYCìÔZk
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ßg]~qïÝÆzgU*YÃq-_Zq-(,~g¶Qì�ZloÅÀâqÐ}
ic*Š{ƒCìÔ:ÂqïÝÃZk»Dc*Z0+Zi{åÀXÌg¶ZkÅzÃ]ÆˆzgU*YÃA
ÏZzg:vÃZk»DìÀÄßÍVÅzÃ]ƒÏZk§bx)�Z(ÆÁÜŠzâV
§s„ñ�Š�X

g!*)ÎŠ(
/g!*»KgzZîÝ~ñ�ŠìZ¤/÷÷qïÝóóÅzÃ]ƒ̂ZzgZkÅ

X ZloÃÎŠ~ŒÛçV~Îc*ŠHìÂzÃ]ÆˆYzZÑg¶~ÌÎŠ~Kñ�Šì
(Finencial /Ý|V¬xîg6,ZCâwÅuât»g~Zyâ1CfZgù

~™C�X~ÎŠ»Kñ�Šƒ}!*&+iÔe~#-?ç EEFz){X (Instrurments)

›�Y»ìwìÀÝ»gz!*gÆÑ¦îg6,Y,̂ƒäÆn¢zg~ì
ÀZkÅ̂â‚…ÆZßßV6,ÅYñ@*ÀÝ»gz!*gÃ)ZsòÁÜÐ0*uZzg
™sg3YnÔZk§b‚…ÅãCŠ6,KYäzZÑÝÔ¬zyÔ!*bZæZŠÔZzg

¤Æz‰ÜZq-Šzu}Æ»xWäÆîg6,«ƒÇ:ÀZ,çzV6,XÅ7
ªÏ7Š~Y$ËX

‚…c*ZsòZ›g÷
ZsòÇ~ÝÅ̂ÅVBŠzu~œ~ó~Ð„NÑzqƒYC

ìZ#À›@*%̀Z¨ð!*iZgzVÆâgC»gzZVgzZ:H™DÔ̧t@*%̀Zq-
Z,-ÅúÆ!*g}~ZŒÛZg™DŢÆaŠzZloÅZŠZ5™Dg�
ZzgZk-Æfg=̂gC»gzZâVÃ7WäzZá)áµqÑ]}e1Ì»‚o

™ä~æŠïnX›�YÅŠ?tìÀÑ¦îg6,Y,̂ƒäÆnÝ»¬zã
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ãCŠzV6,‡ìƒ**¢zg~ìÔ@*ÀZk~‚Äf)ŠZg~Ô!*bgzZŠZg~ÔœÀ¬zy
ZzgZñŠÆÁÜŠZ4KYÃX

‚µÝÆZßwt�:
/‚µÝ~q�ÝœÀ¢ŠZ]ÆDÆnZq-Šzu}Ð

¬zy™D�X
/q�ÝŠzu}¢zg]qzVÅæŠÆnZloÅZŠZ5™D�X

ÆŠgxy¿ (Policy holder) /vyZzgf)ŠZg-VÅ„Óxq�
~W@*ìX

/PßÍVÆÃZ+}ÆnZq-(,~®ZŠÃvy~27HY@*X
(Mutual Insurance) ‚…Ý»ZÝãCŠ~ZßwÔ¬zãÝc*!*bÝ

ÐMPìÔuât»g~Æa¢zg~ìÀZk§b¿~ÑðYñXÃÑ<
ZsðÅàg~qÝƒX

‚µÝÔÝÅ„Zq-̂ìpZq-Z+^T6,Ñ¦aÃÐÃð
Z‹ZnzZgŠ7HYYiX‚…»ãCŠ~Z̀æZŠ!*b6,„‡ììpZkÆ‚B
uât»g~Å<VÆ!*g}~'×h+Ñ…¬Z+ÅYC�ZzguâtÅúÆ!*g}
~ic*Š{„gztZ(ºgHY@*ìX‚…ÃZq-»gz!*gÅwÐZ(ºgHY@*ì:
ÀíZ]ÆZq-fg=Æîg6,Ô‚…»ÑÜsâw¾**7ìÉZk»Ñ

Y~ÎeZy~‡ìƒðZk» 1979 }.â]Å�ÛZbìÔŠ*Åƒ&Ð«‚…v
åXZkz‰ÜÐ³Z[J-Š*~½ã (Islamic Insurance Company) **x

"k‚…|V»x™g„�Ô@*ë‚…»gz!*g~F,¹Yg~ìÔZ0+Zi{Îc*ŠHì
°œz 0.02 Y~Š*½ÅÝµVÆfg=qÝÅYäzZàZlo» 2000À
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‚…µVÆfg=qÝHYg;åX

Š*~‚…»gz!*gÆé
ÀÝ»gz!*g~‚…»

‚z
‚…»gz!*g)�eZ°~

âq»+A.0î
GE

G(
´‘&o

27

9

2

63

100

143

50

6

140

538

Š
ZÉ̈45ëEEÆŠzu}̃´

-g\zZ%M
²[̃´

À¦

Š*~‚…ÆiŠ!*]
Ãc*CZ±gÐÂ‚…¬zãÝÅZq-^ìT~MZyËœÀ

ÑÆnZq-œÀ-~ZCzŠï�Xz‰Ü7,ä6,Zk-ÐZyMzVÅ
æŠÅYCì�À¤»DgƒñƒVXÂx‚…»Ñœ¾**7ìÉ

„Zk (Policy holder) ¤~Zq-Šzu}»‚BŠbìÔiîg6,q�Ý
-Æâ´ZzgÁƒD�Ô@*ëiîg6,‚…»gz!*gZk§b`c*ŠHìÀZsò
ÝÆZâewz�Š~W‰�XZy~ÐCÙ§iÔZq-ZâjwÔZzgZq-

Z§jÅúÒÏ™@*ìXfs~ZyZ§hVÅzŸs#ÅYCìX

(Cooperative Insurance) ¬zã§&»g
‚…»¬zã§&»g{Øpg"$ÅZq-̂ìÔZk§&»g~‰

ZsòZŠZgÔ}¸ðeg{ÔZñŠÔŠz4ÔZzg!*b¬zy6,izgŠc*Y@*ìX{Øpg"$
Å̂~‚…vZzgq�0*Œuât»g~ÐƒäzZàWæã~Z+ÚÐ
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(Surplus ‚ÃåWæã 100 Ñq-ƒD��¬Ðð”{ƒÔq�Ý
Æ,ZgƒD�XœÅ„ÐIË§bÅÃðg¶½7ÅYCÔ¬x Income)

îg6,i0+ÏÆ‚…~Zk^6,¿HY@*ìXZkßg]~{0+Zã‚…-
q�ÝÆŠgxy»ˆ„™ZŠc*Y@*ìX

(Non-Profit Model) )o«âew
tâew¬xîg6,ÓáVÔZzg	YZŠZgzVÅ§sÐZCc*ŠHìÔZk̂Å

Ãq� (Premium) ãCŠ~âÎtìÀq�ÝÅ§sÐŠ~YäzZàZlo
ÝÅY+$Ðrq)íZ](´gHY@*ì�q�ÝZKgŸzgÉÐ¤
iŠÇyÅZæZŠÆnŠï�X

pg"$6,FF‚…
(Takaful Zzg‚…v (Policy holder) Zk^~q�Ý

ÆŠgxypg"$»ç@{ƒ@*ìXq�Ýg[ZÓwƒD�Zzg Comany)

‚…v¬ïX�Û¢)ªq�ÝZzg‚…v(ÃåWæã)�%zzÂx~
Ô60Ô40 Ôc*50 Z›g÷v»œìwÅYCì(Æ,ZgƒD�Xœ~Ñ•'

c*ËZzgÚÐƒ$ËìT»Úƒ&-Æz‰Ü�Û¢ÅgŸq~Ð 70Ô30

ðƒ@*ìX
Å7g~f)ŠZg~ (Risk) g[ZÓwƒäÅwÐ»gz!*gÆçZ]

Åf)ŠZg~ (Under Writing) q�ÅƒCìÔ¬ïÅwÐ‚…v
ZVCìX
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z»ª(6,FF‚…
Zk̂~q�ÝZzg‚…vÆŠgxyz»ª(»-ƒ@*ìÔ‚…v

zVÅwÐ»x™CìZzgZK}.â]Ænz»ª(Å:0*CìÔœc*Ãå
ÅZŸ°}.â] (Under Writing) WæãÆ,Zgq�ÝƒD�ÔZ¤/‚…v

Z�xŠîìÂZy}.â]ÅZ%̀]):(´u{ÐðÅY$ËìX

¾'VÆnÝ}.â]�ÛZë™äÆ½
6ÀZ[J-ÆIƒÐzZãƒ[ƒÇÀF,¹5+k,̃´~Ý}.â]

Zâ¬x7�ÎÀF,¹c*C̃´~X¾d$F,+̃´~Â}.â]^¸T$
�ZknÀZỹ´~Ý|V�„7X

Š*ÆZ÷Zzg¾d$̃´~Z›g÷Åg‚ð
Z›g÷!*iZg»

z
Š*ÅW!*Š~

~z
)‚(

Z›g÷6,ç
¸òWæã»

°¾Z›g÷
6,À

°¾̧ò
Wæã
)eZ°~(

o

30.01

26.39

11.82

0.01

0.00

0.00

4.71

2.17

1.01

3.66

0.50

1.83

8.65

11.73

12.09

0.86

3.48

0.86

2,722

3,584

3,558

29

9.5

2.7

29,605

23,257

20,336

1,715

980

715

Z%k
Y0*y
',¤6
0*Îy

p
**/c*

)â^:Zk].zw~Üsz{̃´�áïG‰�XÆn´Z°ZŠzÑg�ÛZë¸(X
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6À].zw~ŠØ‰Z°ZŠzÑgÐZ0+Zi{Îc*YYiìÀŠ*ÆÀ
Z›g÷»gz!*g~F,¹5+k,̃´»z¹ÁìÍÀŠ*ÅW!*Š~~Zy»z‡.Þ
ÒpìX*Ş̌;ÇVÆŠgZyŠ*ÆF,¹5+k,̃´»zZ›g÷Æ®ÿ

N¬@»gz!*g
~ZzgÁƒZìÔuÔyz*yÔZzg†!Z�ÛiÆZ]YÆ‚BÔ˜VZkz~

˜´)Z%MÔY0*yÔZzg',¤6(Š*ÆÀ 3 ZŸ†»gDyâ^H1ìXŠ*Æ
‚z 8 ‚zÆâ´�Z#ÀŠ*ÅÀW!*Š~»Üs 64 Z›g÷»gz!*g~

Zỹ´~g;ö5+k,ìÔ¾nÀZ›g÷Å}.â]Zỹ´~½„7�
˜VZyÅ¢zg]ƒ&Ðic*Š{ìX

gzZîÝ¾'VÅ}.#ÖÆn»g„7ìYè¾'VÆ0*kg‚
gppÆÄõ¼ì„7XZ›g÷ÅZzœÑ†'ÔÑbÎŠÅ0*Èc*VÔo«j
ZdwÅ¶ÔçzV~ic*ŠCÔZy6,eZŠ�XZy˜´~Z›g÷Ãqgzfs
)b»‚oìX

Å (Cover) ;ƒ:F,¹5+k,˜´~Zyi%zV~Z›g÷Æ;ƒ
¢zg]ì˜VZy»;ƒ7ìX

¸Z2:̧Z2Å°xñ�ŠÏ~|VZy´̧V~YDƒñH?Ø»
bCÙ{™C�X

ZÜ¹—h:Zk!*]»ZkyìÀ¾d$ßvZ›g÷™ZäÆˆZCZgZŠ{
$+wŠ,X

½:¾!*ÆnZ›g÷ǢZZ+Ã'ÂìX
/¶:gLZ›g÷Æ)bi™äÆnic*Š{/'g]Šg»gìX
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ŠðÀŠ„:)gŠâjw~ŠðÀŠ„Zzg�Ûd$ÆZk**]ic*Š{ƒD�X
ÑäÅ (Flexibility) V6:Z›g÷µVÃZK¡¬]~ic*Š{V6

¢zg]ìX

‚…ÅgZ{~{mŠØZgc*V
‚…ÅgZ{~‰{mŠØZgc*VÌ�ÔZsò̃´Zzg{mîg6,‚…

µVÃ=w¯äÅgZ{~/'g]ZzgF,šMc*CßÍVÅ(,~¶ìX¬xßv
‚…Å',ÆVÐWÇ{7�ÔZkÅZÃŠe$Æ!*g}~Z7”h+×]�X
ic*Š{F,Zsò̃´~Z›g÷Æh~âjw‚iÇg7Ôic*Š{F,”V~‡âã
×e$Ìñ�Š7ÀÓ#Ö‚…µVÅ{§pZ{ôZã™nZzgúZxÆ¢ŠZ]Å
ôZã»¢zg~�Û9Z�xŠ}nXÍÀZỹ´~i0+ÏZzg¬x‚…Æh~
ÔÅlZg¹ic*Š{ìp¬xîg6,‚…|VZkßg]qw»ÃZ+{ZVä~

**»xg„�X/'g]Å¶ZzgÁuâtÅzzÐ‚…µV»¬x‚,̂¹gN*ì
Zzgz{¢zg]Æ_.ZdwÅZ�xŠ„Ð‡Ü�X

ZæZŠ!*bÅ',»]
ZæZŠ!*bÆfg=¾'VÃZk‡.Þ¯c*YYiìÀz{Z›g÷ZzgZkÐ

1}.â]ÐZ.Š{™ÃÔig¦ZæZŠ!*bZIVÆfg=!*iZg»g~
ZzgŠzu~}.â]ÐÃZ+{ZV**eìXJZzgZŠJg�ÛZë™Zä (Marketing)

zZáZŠZg}ÌZæZŠ!*bÆZßw6,‡ìKYMh�X
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ZæZŠ!*bZŠZgZzgZßw
Zßw Šg»gZÜt ZŠZg

gŸ»gZ:Zzg¬x
/ge$
pŠUg~ZzgWiZŠ~
½zF,šMZzg¥â]
Z½¦f)ŠZg~

ZZyŠZg~

î6
	Yf)ŠZg~
Š$Z�ÛZŠ»ìw
Z½¦¢Š»ìw

ZæZŠ!*b

Zˆkf)ŠZg~
/ge$
)zZ]
ZñŠ

ZæZŠ!*bÆZßßV6,Ý}.â]Ì½™ZðY$Ë�Ô°Z"Ô�Ý
»gZæZŠ!*bÆZßß6,6,»x™D�z{¾'VÅic*Š{}.#Ö™Mh�Yèz{ZyÃ
z{}.â]�ÛZë™,ÐTÅZyÃŠg|¢zg]ìXZk§b¾'VÅic*Š{

}.#ÖƒnÏÔZæZŠ!*bÆfg=ßÍV»ZOŠ!*W‚ãƒºYYiìÔ!*<mZy
(The care of yZâV~˜V!*iZgZy}.â]ÃZ�xŠ¶~**»xgLìX

market failure)

ZæZŠ!*bÆZßßV~!*bZp]ÔZq-Šzu}6,ZOŠ™äÅ¬Š]ÔZzg
¸ðeg}Æfg=Zq-4	`Åyƒ$ËìX

‚…ZzgZæZŠ!*bÆ9ZßwZq-Šzu}ÐXR�X!*b¬zy
Æfg=çZ]Ð1CYYiìÔ¸¬zãÝ)ÃW6,5Z›g÷(ÅãCŠìXZzg
‚…ÅãCŠÌ¸ìX

)F,À:Zz™sZ£(
///
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Ç].h+Å‚…¡¬]

·DZv

iaÃÐ‚…Ð%ZŠZq-Z,ç@}Ðì�Ë¤/z{ÆM
Z½¦îg6,™D�@*ÀMZyÃËZkãÄg{c*vyÐôpg3YnXZk
ZkãÄg{c*vyÅâÎ»ÇÇÒyç@{ÅŠ*zm,~ƒ@*ìÔç@}Ågz

ÐZ¤/ç@}ÀËÑq-ÃÄg{c*vy»‚oƒ@*ìÂZkÃZq-œu-Ðâà
ZæZŠŠ~YCì@*ÀÄg{c*vyÅb%z~c*7g~½0*ðƒnX-»ªxMZyÆ
P}Ðƒ@*ìZzgZk§b¦ƒäzZàg¶Åuât»g~Ñ¦ZßßVÅcz~
™DƒñÅYCìÔt‚…»ãCŠ~‘àìÍÀ-ÆZOxzZ¾ZxZzgWæãÅ
âÎÆZ±gÐ‚…ÆF§jz�Š~WD�X

‚…»¦g!*bZæZŠçÑCq-3ZzgZp]Æ¦gZ]6,‡ììX
¿ìX@*ëÃðZ%oú7À‚… (Non Profit) ãCŠ~îg6,‚…Zq-)œj

Å̂ˆgCãCŠzV6,YV:ÅYñX
(Policy holders) ‚…~¬xîg6,Šz�Û&ƒD�ÔZzwÂq�0*Œ

ÎÑ»YÌ¹Y@*ìÔ)o«j‚…~¤̧/z\‚…ÆZOxzZ¾ZxÆ
(SUGs aÌf)ŠZgƒ@*ìXZ+ßg]~‚…gLgLZæZŠ!*b¤/z7V
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Å̂Z(ºg™©8ìÔ‰ZæZŠ!*b¤/z\‚…Ægzi%{ (Self help group)c*
Æ»ñVÆa9Z{záÁÌgÄfe�pZ¤/(,}eä6,‚…Æ»xÅ
^Šg»gƒÂÑixìÀZkÆ̂gCãCŠzV6,Z2ZgHYñXZ+ßg]~Zq-

ÈMh�X (Takaful Operater) ‚…vÅúÅYCì&ë¬ï‚…
(Share ˆgCãCŠzV6,`ðYäzZà‚…vÅú¬xîg6,q$Ó4èGEL‰

ÆZq-¤/z{Å§sÐÅYCXtßvZkv~uât»g~™D�Zzg holders)

Zy™D�ÀZ7ZkZ’Zðuât»g~ÐëwœÌqÝƒÇX

rqÅãCŠ6,‚…
rqÅãCŠ6,‚…ÔZkÅ)o«jâÎ6,«ìZkÅZ’ZÎeZy

c*q�0*ŒÆa (Promoters) ~ƒð¶Ô‚…ÆZk§j~�Ûzr»gzV
7ŠØYDXv»Z’Zðuât�Ûzr»gzVÆ (Retuns) Ë§bÆq&]

fg=qÝHY@*ì�ZkÃŒÛnŒÔc*ZæZŠÆîg6,Šï�Ô�Ûzr»g‚…-Å
úÆaÌP{Šï��rqÅãCŠ6,ƒ@*ìXZk-ÐZyßÍVÅZæZŠÅ

YCìXÅzŸs#Z’Zðç@{~ÅˆƒZzgXÅZæZŠÆa‚…z�Š~Ñc*
ŠHXZ¤/‚…Ã¬gèîg6,ËÄg}»‚o™**7,}ÂZkÅ½0*ðÌ�Ûzr»gzV
ÆŠ¶ƒñŒÛnŒÐ„ÅYCìXZk§j~q$Ó4èGEL0*Œ„-Æ

áÌƒD�ZzgÓxŸZy6,„«ƒD�X‚…ÆZk§j»Z®g
‚r¬]6,ƒ@*ì�ÀZ´ZKågŸq~ÐZLÁplë¸ÇVÆ 100

aŠï�X
p‚…Æ†§jZkÃZq-Z(¿â…�TÅ̂ˆgCÃZ+}
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Æ”wÆaÅY$ËìÔ@*ë‚…ÆÓx§hV~q�0*ŒÆ-Zzgq�
‰Æ-~zZã�ÛtHY@*ì)%zzZ›g÷~t�Ûtc*Â$ÖY@*ìc*zZã�Ût
7HY@*(@*ëtŠzZµZµ-�ÔX~z‚bŠ¶zZá�Û&ZµƒD�ÔZk
aZy-zVÐƒäzZáo«ZzgZyÅWæãÃÌZµZµ„g3Y@*ìX

pg"$ÅãCŠ6,‚…
Zk§j~Šz»gz!*gzV~zZãîg6,�ÛtHY@*ìXª‚…

)Z›g÷(»»gz!*gÔZzgZk»gz!*gÐqÝƒäzZáz‚bÅuât»g~»
»gz!*gXq$Ó4èGEL‚…Ô)‚…v(‚…_./ÆÐ_.‚…}.â]Æa
Ãðçz£:Ô™D�:JwX@*ëz{‚…-Æz‚bÅuât»g~»
çz£¢zgÔ™D��pg"$ÅÑZ_ÆÐ_.ìXuât»g~ÆZk
»gz!*g~q�0*ŒÔZzgq�‰g[ZÓwƒD�ZzgvÅw¬ïÅ
ƒCìXpg"$ÅÑZ_Æ_.uât»g~»œ�Û¢ÆŠgxyøDç@{

„ƒ@*ìX
~7HŠHìXZk§i‚…Æ%Zi 1 ˆg]6,FF‚…»û

Šg`fs�X
q�0*ŒvÃ‚…ÅZŠZ5™D�XZyÅY»Z0+gZ`q$Ó4èGEL0*Œ D1
-~™Šc*Y@*ìX
‚…vÆq�‰ÅZŠZ™Š{ģxZq-Šzu}-~g¿YC�TÃ D2
q$Ó4èGEL‰»-ë�t0*ŒŠZgzVÆ-Ðe{ƒ@*ìXt%µ6,
‚…vÅúÆz‰ÜœuƒD�X
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1 �ÓØ

pg"$ÅãCŠ6,‚…

q�0*Œ ‚…v

q�-0*Œ uât»g~ q�‰

o« Zy%ZY]
uât»g~

‚…ÐZ.Š{
n

Ãå)o«(
Surplus  

‚…v0*ŒŠZgzVÆ-Æz‚bÅuât»g~ÔÑ¦ZU*XY]~™C D3
ìXZkuât»g~~‚…vÅw¬ïÅƒCìX
q$Ó4èGEL0*©Æ-Åuât»g~ÐƒäzZÑœq$Ó4èGEL0*©)g[ZÓw(Zzg D4
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‚…v)¬ï(ÆŠgxyç@}Æ_.„ƒ@*ìX
q�0*©Zzgq�‰Æ´-zV~o«»Z0+gZ`HY@*ìXZ¤/Ë
uât»g~ÐvyƒZÂZk»Z0+gZ`,q$Ó4èGEL0*©Æ-~HY@*ìX

pg[ÃZŠZ (Operating Expence) pg"$ÆÑZ_Æ_.Zy%ZY]¿ D5
™äƒVÐXOçZkqª(~‚…vc*q�‰ÃtZy%ZY]ZŠZ™ä
ƒD�XÅpgìÀq�‰Üsz{Zy%ZY]ZŠZ™äÆWi��uât
»g~ÆZy%ZY]~�áïƒVXZk~¬xZOòZy%ZY]�áï7�X
¬xZOòZy%ZY]Zzguât»g~Æ´z{Šzu}Zy%ZY]0*ŒŠZgzVÆ- D6

ÐZŠZKYD�X
‚…vzZ.ƒäzZáÄg}c*vyÅZŠZ5nÇyÃZyÆŠú} D7
zßwƒäÆ™̂}ÏX
z»¯»vÆÃZ+})Àzß1!DÀÑ†'(»ˆ[Îc*YñÇXv» D8

Ào«q�0*©ÆŠgxy„0*@*ìXZ¤/}.ZéZ3vÃvyƒZÂ
0*ŒŠZgzVÐ'×h+g¶zßwÅYñÏX

Z¤/qgz!*Ñ§hVÆ_.Ý»gz!*g`c*YñÂz{%Ëo«ÅãCŠ
6,ƒÇX0*ŒŠZg/wù¦z{g¶zßw0*D�TÅz{ZŠZ5™D�X‚…

¡¬]Å7ic*Š{:ƒäÆËn»o«aZ7ƒ@*Xo«Üsuât»g~
ÐaZƒ@*ìX‚…vÃ�ÃZ+{ƒ@*ìz{pg[ÅwÐƒ@*ìX

z»ª(ÅãCŠ6,‚…
Zk§j~‚…vq�0*ŒÆzV)ZÐ(Æîg6,»x™C
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ìXZzgz»ª(Æç@}ÅgzÐZK}.â]Æúnçz£):(Å,ZgƒC
ìXzVñÀÅY+$ÐZy%ZY]™ä»WiÌƒ@*ìXZk§iÅzŸs#̂
~Å̂ìÔZk§i‚…»%³zZgÒyZk§bì: 3
0*ŒŠZgZKZK0*ŒÅ!*ÑloZŠZ5™D�TÃq$Ó4èGEL0*Œ-~ D1
ŠZ4™Šc*Y@*ìX
‚…vÔq�0*ŒÆzVÅwÐf)ŠZgc*VSCìÔvÆz D2

vÆˆ[~�ZŠZ5™D�z{ (Share holders) ŠZg)q�‰
q$Ó4èGEL‰-~¦ƒ@*ìXt-q�0*ŒÆ-Ðe{ƒ@*ìX
‚…vq�0*Œ-Æz‚bÅuât»g~™CìXtuât»g~Ñ¦ D3
ZßßVÆ_.ƒ**e’XZkuât»g~Æo«Ãq�0*Œ-~¦

™Šc*Y@*ìX
Šzu}ÓxZOòZy%ZY]q�0*Œ-ÐZŠZKYD�ÔZkaÀ D4
‚…v)zVÅwÐ(æZŠZâ]™}z{q�0*ŒÅY+$Ð
™D�X
¬ï‚…)v(Ãz»ª(Æa�çz£Mìz{zZãƒ**e’Xçz£ D5

Çg¶~ÌƒYiìZzg°œ~Å̂~ÌX
‚…Åg¶nÇyÃZÏz‰ÜZŠZÅY5Z#ZyÅY+$ÐÃð_c9 D6
^~7HYñÇX
z»¯»‚…ÆÃå)o«(»ˆ[Îc*YñÇÔ)ÀWæãDÀÑ†'( D7
q�ÝÃz{Óxg¶ßN*ðYñÏ�ZrVäZloÅZŠZ5~y%aÅƒXZ¤/
}.ZéZ3vÃvyƒZÂq$Ó4èGELÝÐ'×h+g¶zßwÅY5X
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2 �ÓØ

z»ª(ÅãCŠ6,‚…

0*ŒŠZg)q�0*Œ(   ‚…v

q�0*Œ»-   uât»g q�‰»-
Investers Share holders

Fund

o«

‚…ÅZŠZ5   

  Benifits   nÇy
(Benificeries)

Zy%ZY]¿u
Operating Expenses       

:u    

’c*)œ(    
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{0+Zã‚…)Ñ̀ßZ›g÷(Å¡¬]
{0+Zã‚…ÆFµ"‚…µVÅY+$Ð7GYD�}:

ZÐZŠ~µ/ÔZ½¦µ/Ôg‚µ/ÔZzgQŠJgµ/X
ZyÅzŸs#fs~ÅYCì:

(Individual Plan) ZÐZŠ~µ/
âàµ/ìT»ÑfZCY»Zq-Z( (Long Term) tZq-îsæC

-‡ì™**ìX
Å**z‰ÜZzgZe7-ñ]Åßg]~{0+ZyzZßV (Participant) �qïÝ D

ÆaZq-ZU*XÅßg]~»xWnX
ËâàdZy}xmzg~Åßg]~qïÝÅâàæŠÅYnX D
QZõ7ßVÆ.ÞZŠZ™n D
{0+ZyǢg~MzV}zZ−+Æ´`ç„»ÈznƒnX D
qïÝÆ{0+ZyǢg~MzVZzgzZ−+ÆóŠ®ÆŠg»gâàz‚bÅ D
�™nX
qïÝÆ”VÅZd½ÆZy%ZY]7g}™nX D
qïÝÔZzgZkÆ{0+ZyÆaZy%ZY]^',ŠZ“&™nX D
qïÝÆ»xÐ§zÙÆẐkÆaxWæã»Èzn™nX D
qïÝÃZq-Z(-‡ì™ä~æŠŠ}n�ˆ~Zq-z�~psH D
YnX
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(Mortgage Plan) g‚µ/
Zkµ/Æ�q�ÝÃZëZU*XY]}kyÔŠz»yz){g‚Ð

X rZäÆaæŠŠ~YCì

(Group Plan) Z½¦µ/
Zkµ/~Ë{m¤/z{Ô})].ÔZsò%Zœ/ÔZzgŠzu}ZŠZgzVÆ
5i}ÆaZ½¦‚…»ZOxHY@*ìXZkµ/Æ�¡~ñ]c*qŠU*C
ñ]c*mzg~ÔóŠ®ÆZy%ZY]ÔZõ7wÆy%az){�áïKYD�X

(Credit Plan) ZŠJgµ/
ZŠJgµ/Ìg‚µ"Æ̃zìX�ÛttìÀZkµ/~¾æC

âà¢zg'Ì�áïÅYC�XqïÝÅ**z‰ÜzÃ]c*x (Short Term)

mzg~Åßg]~Zk-ÐqïÝÅâà¢zgc*]7g~ÅYC�ZzgZkÆ
zZ‚]ZŠZKYD�ÔpZ{tËâ1CZŠZg}ÔW%̀Ôc*Z³ZæZŠ!*bÆf)ƒX

(General Takaful) ¬x‚…¡¬]

DñR,‚…: 1

Zkz‰Ü‚…!*iZg~&§bÅ¡¬]½�Ỗ»g»‚…ÔñR,
‚¡»‚…Ô̂gCÇh-V»‚…X
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(Fire Insurance) DWviã»‚… 2

Zkz‰ÜWviãc*W	ãð»DgƒäÆÜs‚…½ìÔZkµ"
Æ�ZU*XY]ÆZˆsc*vyÆaæŠ�ÛZëÅYCìX

(W) @*zZy‚il‚…
ZkZYÆ�ZyW%̀+»‚…HY@*ì�‡âyÅgzÐqŠU*]»

ßg]~ZL5i}Ã@*zZyŠ¶Æa6g�X

qŠU*C‚…
ZkZY~fZCqŠU*]ÆÜsD�ÛZëHY@*ìX
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Ñ•'‚…)Š(Å¬x‚…ZY
ÆÜsD½ (Risk) {0+Zã‚…Æ',@ÔtZYÜsç} eß^æHV

™CìÔtZYèæC)Zq-‚w(ìXtZYZyßÍV)q�Ý(ÃD
�ÛZë™Cì�Z�ÛZŠc*ËvÆ5ixƒäÅwÐYZ+ZŠc*ZU*NVÆ
ZˆsÆÜsDÆ¤(̈ƒVX

q�Ý‚…vÆ‚Bpg"$»ç@{™D�ÔZy ‰†Ú^mäÒ^…pV

ÅZloÃ‹VÅ743ïIGGqÝƒCìX‚…v‚…Æ»gz!*gÅŠNgNÆ
‚Bpg[ÅwÐ¬x‚…-Åuât»g~™CìXuât»g~Ñ<
Æàg™Š{§hVÆ_.ÅYCìX

vq�ÝÃ÷÷qŠU*]óóÅßg]~XÅzŸs#÷÷ç@}óó ]‰jË^�åV

~ÅˆƒÔ¬x‚…-ÐZŠZ5™CìXtZŠZ5çz£Ôc*@*zZyÅßg]
~ƒCìX

¬x‚…-Ð7g}GYD�XZy%ZY]~!*i‚…Æ ]ì†]q^lV

Zy%ZY]Ì�áïƒD�X
o«ÔÀWæã~ÐÀÑ†'u™äÆ¥̂x Úß^ÊÄÒoiÏŠnÜV

�áïƒD��q�Ýv (Contribution) ƒ@*ìXWæã~z{ÓxP}
Æfg=-~™D�XZkWæã~ÐŠz#è

EÅâqu™Š~YCìXÀ
ÃZ+{pg"$ÆZßßVÆ_.g[ZÓwZzg¬ïŠgxyøDç@{„

™Šc*Y@*ìX
www.takaful-malays.com, www.takaful.company. com –~.:
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šZ4k,>~z»ª(Æfg=‚…

‚…ÆMzVZzgšZ4k,{ÆŠgxyz»ª(»Zq-ç@{ƒ@*ìTÅ
gzÐMZyšZ4k,{Ã¬zy6,z¤/ZxÆ�‚…6,z¤/Zx`äÆaÇ
Z(ºgŠï�Xz»ª(Æfg=‚…~:

q�ÝZKZlovÆjZá™Šï�z{Šzu~ZŠZœVÌvÃ™D /
�X~Zq-ñ‹-Ì�áïìÔ‚…-ÃÓxç}',ŠZ“&™**
ƒVÐXZzgÃZ+{q�ÝÆŠgxy„ƒÇX
ÓxZloZÐZŠ~Zâ\.3ïEHgm,gzZ»ƒ.$~¦ÅYC�ÔZk-ÐZq- /

³‚CÙâ{rqÆîg6,uHY@*ì@*ÀŠzu}ÝÛÅæŠÅYnX
q�ÝZk!*]ÅgŸq~Šï�Àz{Šzu}Zy%ZY]ÆaÌģx /
Š,ÐÔZy~!*i‚…ÆZy%ZY]Ô?Zy%ZY]Ô¬ï‚…Å:Ôz){
�áï�X
˜VJ-eƒnËs»ìwg3YñÇZzgz»ª(Å:zZãîg6,Òy /
ÅYñÏX
šZ4k,{Å:~qgzfsÁÜ�áïƒD�:

Zlo»‚ /
ZqwÐźTÃJÅÈZ‚ÛZðÆaŠc*Y@*ìX /

www.baj.com.sa –~.:
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Zsòš»g~Zzg‚…»Zg»

·9x!*v

~Zsòe-}šÆW¸iÆˆ„ 1974 Zsòš»g~»W¸i
ÅŠ;ð~ŠÚ~WðÔZsòš 1980 Zzg 1970 ƒŠHåpZk~{mu¤/ò

»g~ÔZsòZßßVZzĝgCZßßVÆâÎZâZ`ìX
Zsòš»g~ÆZßßVÃ›˜´~¬xîg6,Zzg‰)›˜´

~ÌuZ;ŠHìÀt̂gCš»g~ÃZq-*©**)«™@*ìXš»g~Å
¢zg]¬xi0+Ï~ZÒ7,CgSìX}ËÃ*ky¯**ìÔ*»gz!*g9Z™**
ìÔc*5Äy%h+**ìXZsòšÆ¦gÅzŸs#Zsò»Ð÷̂Æ¾w
hñf$äZk§bÅì:

Zsòšz{â1CZŠZg{ì�ZL¸Z2ÔZßßVÔZzgZqw~
Zk!*]»Z´y™@*ìÀZkÆÓxZqwÑ<ZsòÆ_.
ƒVÐZzg�ZLZqwÃÎŠ)gg!*(Ð0*ug‚rìX
Zsx~g!*)ÎŠ(ÃñÐIHŠHìÔYèg!***Z»°ZzgÕÃ�ÛzrŠê

ì�YZzgZsòâCÙ+çâ]½ã5�Àg!*~CÙn»ÎŠ�áïìXg!*
ë�X 7Ã (Usury) Üsic*Š{ÑbzZáÎŠ
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ZsòËV»M¸i
ÅŠ;ð~„ˆgCËV6,ZsòW»W¸iƒŠHåÔpZsò 1940

ÅŠ;ð~ZkãCŠ~ 1960 ÅŠ;ðÑzqƒ_¶Ô 1950 ¶VÆ‡.Þ¿‘W‘W
~1963 âew~'×h+p´VƒNZzgZkÃic*Š{‡.Þ¿¯c*ŠHXªZsòJ

#Ö/)^(~‡ìƒZÔ�%̀ðY¶VÆ§i6,‡ìHŠHåXZk~P
p´VÅI‰@*Àz{âewZsòx]Æ_.0nÔ!*<mg!*Åw#Ö
Æ7Ã‰ãCŠ~p´V¢zg~‰X

~].{~Zsòe-}J»ªx¿~Wc*ÔZkJÆªxÆ 1975

~„FZsòJ‡ìK‰X 1975ˆ
~̂~ßZsò 1978 ~ßZsòJWsÎeZy‡ìƒZX 1977

ÅŠ;ð~ÂF 1980 šZzgZgŠy~ZgŠãZsòš»ªx¿~Wc*ÔZkÆˆ
ZsòJ‡ìƒñX

~Š~Zsòš»g~Æ‚B‚BZsòZ›g÷)‚…(Æ 1983

»x»ÌW¸iƒZXt»x–W,·ÅziZg]aÆiâ:~Z�x0*c*XZyÆÇÓ#Ö
~„Zsòš»g~»Zq-{m‡ây¯c*ŠHTÅgzÐŠ~gzZ§š»g~
ZzgZsòš»g~ŠzâV»gzZ`ƒ**åXZkz‰ÜÐŠ~Zsòš»g~ÔZsò

1983 BZ6,s 7 Æ�»x™CìÔZk‡ây»ÎfŠ~ 1983 š»g~‡âyêt
ÃƒZåXt‡âyŠÆ%œ/~J)šógZŠ(ÃZsòš»g~ÅôZãÆ
£tŠêìX

ªZsòš�Š~‡ìƒZšZsxŠ',uÆ**xÐY**Y@*ì
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Ðic*Š{�gìXŠk‚wÐic*Š{²ÉÆiŠ/Æˆ BIMB **x &B©ý NEEO �ZL
80 J-ZkJ 2009 »zZ�Ûo]Š}Šc*ìX p>Ø JZsxŠäZKZqZzg
~(2012) ÐiZZ+¶ÔZkz‰Ü  1200 ®ZŠ Å �áñ»x™g„‰ZzgZkÆ5i}

tšÃZÑ‰gÆZ6uZo8Åz„&~Šg`”{ìXJZkZŸt»�
~„ƒŠHåX 1992

~Š~Zq-ŠzuZZsòJ‡ìHŠHT»**xJç5]Š 1999

åXtJÔJÈòéZŠ',uZzgšWs»gk',uÆZ‡x  (BMMB) ',u
�Zq- BMMB Æ³~‡ìƒZXZkZ‡xÆ³~Šzš‡ìG‰XZq-Â

',u�Zq-gzZîJìXJ (BOCB) ZsòJìZzgŠzuZÈòéZ»%k
�áñ�XZkz‰ÜŠ~J»g~»ŠzCÙZ 40 ç5]ÅŠÆîwz²n~

ÂxYg~ìXªZsòš»g~ZzggzZîš»g~ÆŠzâVÂx‚B‚B»x™
gì�XŠÆic*Š{F,ËVZzgâ1CZŠZgzVäZsò¡¬]Æ�ÛzrÆa

Ì‡ìÅ�X Islamic WIndows) Zsò9HV

ZsòÂxZŠZg
J»g~Zzgâàç5]~ZsòZßßVÅrä›âVÅçÑC

i0+ÏÅ»c*<™Š~ìXZÞ,œ~{~J-›Š*»Zq-(,ZzçÙÔ(ÏÔZzg
pDîg6,-gz8âW!*Šc*CÓáVÆik,4W[åÔW`Ìf!§i„Ôf!ZŠZgZzg
f!Zßw›âVÅçÑCÔçÙÔ(ÏZzgpDi0+Ï6,Yñƒñ�XZsò
JÔ›âVÃf!§i„ÔÐWiZŠ™Zä»Zq-fg=�XZsòËVÆfg=
›âVÅ	YZzgçÑCi0+ÏÃZq-!*gQÑ<ÆZßßV6,%A$HYYiìX
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1 �ÓØ

ZsòÂxZŠZgZzgZsòJ»g~
Zsx

(Z+ ZÜt
Ñ<

„ŠZ] ç5]

(ÏZqw çÙZqw çÑCZqw

âàç5]

ZsòJ»g~ZzgZ›g÷

ÍÀZsxÎŠÆAŠ+ÃñÐNqŒÛZgŠêìptuâtÅaZzZg~Ã
NqŒÛZg7ŠêXOççÙZqwÅœ~Ñ•'ÅãCŠ6,uât�ÛZëHYYiì
ZzgZkÅzzÐZŷgCZqw~XÅ7¼²ÉÆˆzßwÅYñÔic*Š{

7zßw™**ÅRöÌg¿ˆìXZsòJ»g~ZyŠzâV¦gZ]Ôªœ~
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Ñ•'ÔZzguât»g~Å¿zrìX¸ŠzâV¦gZ]ZsòJ»g~ÆZqwÅ
�~ÝDÃWD�X

ˆgCJZ+0*åVúŠ¶ÅÃÒ™D�@*Àz{¼œ¾Ã:À
t	YZzgçÙF,¹Æa}.â]„Z�xŠïg�ÔŠzu~Y+$ZsòËV»Ñ
Zyo«¾**„7ƒ@*ÉZy»ÑtÌƒ@*ìÀZq-áZiyçÑ{Åðzú

~;BJc*YñXÜs�Zi�o«Æ”wÐÂ	`»>ƒäÐg;X
6À̂ÐzZãìÀZsx~çÙZdwÃøwJ»g~ZzgŠ$âw

ZqwÆ	YzçÑCg¤V~Zq-Ÿi£xŠc*ŠHìXZsx»¦g&ãCŠ~
ÁÜÐzZhìÔªKo{ìÔª}.Zñ),gvz',F,ÅzuZ+M»ZŒÛZgÔ,
zŠg»ZŒÛZgÔZzgZZyXŠzuZK„ŠZ]ZzgŠZKZÜt»ìÔT»m',@*ƒÔ
gDyÔZzgiZÜtÐìXÅpgìÀ„ŠZ]}.ZZzgÈ}ÆŠgxym»**xì
ZzgÈ}»mZL‚BÈzVÐÔç5]ƒ@*ìX

Ñ<ÆZ©xÅ0*È~gzi%{Åi0+ÏÆÓxUƒV~ÅYãe’X
ZyZqwÃ„ŠZ]Zzgç5]~„HYYiìXç5]»Zq-ZëUçÙZdw
�Xâàç5]ZzgJ»g~»mçÙZdwÅ»g™ŠÏÐìX@*ëZyÓx»ñV
~ÌZÜ¹ZßßVÔZzg£gzVÅ0*È~ÅYãe’X¸ZsxÅ+MìX

§j ‡âã
Zsò�YÆŠgxyŠzãCŠ~‡âã§&;ñ»g%z`�XZzwÂgzZî

§&»gX~ZIug$»ñ�W@*ìXZIug$»ìwìÀZsò̧Z2»
ÜsŒÛWãZ©xZzggÎwZv-ZvmzÅÅ<LìXŠzu~Y+$ZI È Y,̂
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Z°Zñ��‡.ÞZOŠZqŠg$Å)ñ�ŠÏ~=Zzgy6,½zL™D�X)
gzZî§&»g»Zg»ãCŠ~îg6,²Zt~ƒZÔ²gzZî§iäæÜëg{~

=q0*ðXŠzâV„;ñ„~Z%s»:LtìÀ‰ñç¬]6,‡.ÞZOŠ
ZqŠg$Å®ZŠÔZyÅ¢zg]Ð}ic*Š{¶XOçæÜÆ�Yä‰u(V
6,ZOŠHZzg²ZtÆ�Yä‰Šzu~u(V6,XŠzu~Y+$t�ÛtÌg;À

gnp¸X²Zt~‰z{–~.ñ�Š„: qÑ] ŠzâVÇ–~.ÆŸ~Z
XÉ‡.Þ”wÌ¸XQ²Zt~‰–~.Z,Ì¸ ñ�Š¸ ¸:æÜëg{~

X6,æÜÆfYÃ7gZZOŠ:åXtz{‰Zò[¸XÅ¯Y6,�YÃªkÃJw
™ä6,6gƒ**7,ZXZ7Zò[Å¯Y6,tÌƒZÀZq-ug$�Zâxâ´Æ4,Šq-
‡.ÞJw¶ÔZâxZ1�Æ4,Šq-‡.ÞJw:¶XOçZqŠg$ÄÅ°xñ�ŠÏ~

6,½zL™DƒñZCêŠc*XOçZ¹Šz§& n Z,VäªkÐ»x1XZzg
;ñ»g»ZEw™DƒñZsòJ»g~ÆŸ~ÌZsò̧Z2zäK
YMh�X

ãCŠ~îg6,Zsò‡âyÆeg–~.�ÔŒÛWyÔug$ÔªkÔZzgZ)qX
7g~Zsò@*gõ~ËX6,Zsòñ�zä™Dz‰Ü�YäZy„eg–~.6,
½zLHìXZ¤/ËX6,ŒÛWy0*u~zZã¬Šø7[:ƒÂ�Yä]4ïEGLgÎw
-ZvmzÅÔªkZzgZ)q6,½zL™DƒñzZã¬»ẐoHX$+¬ÐZy

~7+M7g„ÔŒÛWy0*uÆzZãZ©â]~Ì (Methodlogy) Æu`
‚z̈Z§bÐÅˆìÔgÎwZvÅ5mZqŠg$Æ!*g}~Ì¸¹
YYiìX‰ZqŠg$ÆŠg<îE0Z±gÆ!*g}~ÌÎZÑ]ZVñ‰�ÔZÏ
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§bZsò@*gõÆZZŠzZg~ªkZzgZ)qÆ!*g}~ÌZsòfY~
Z%sg;ìX

g!*Zzg‰~uât»g~
~uât»g~Æ (Stock Market) ˆgCµVÆ‰Zzg!*iZg‰

XÃfYäÀ˜ZzgZt×tÆÄZyÆ��áïHìXãCŠ~îg6,‰~uât
»g~Ã‰ÑzoÆ‚B'wŒÛZgŠc*ŠHìX}tÀZ¤/‰Å7»[Ã�)

ÅÑbÐi»>ÎðYñÏX}Z²85ÐöG 25%6,(Share Holders) ƒÂqï‰
~˜�X ZZ]ÖËÏä]Ö^¡Úoæ]ÖjäXX ZKÂH[

ËvÆ®ÿ
NuâtÆ)z~”V~Ð (Share) ÷÷z

Zq-z�qï‰Ão«~zŠZg~»,Zg¯@*ìXÑ¦
Z±gÐ!*iZg‰~”VÅy%h+z�Ûz|#Y,̂ìX

(774 )m:
�¦áàZ−glë�:
÷÷ig»ÌZsx~Zq-™ŠZgìXZkÃ‡AÆnÔ;&+~c*?g~

~Ö™7g3Y**e’XÉZkÃ¤/Šl~gxe’@*Àßv
ZkÐZ.Š{™ÃX¸zzìÀ}ÅÂH1V~–ƒZìÀZ°

nÑixì ÃðẐLzZ−+Æâw»zZg_ƒÂu6,„&Æ
Zkîg6,™}ÀZkÅ (Investment) Àz{ZkâwÅuât»g~

WæãÐi»>ZŠZÅYnZzgda»âwŸù:ƒóóX
›âVÃZyµVÆ‰Åy%h+z�Ûz|#ÅZYi]ì�̧xÅ}.#Ö™
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g„ƒVZzg�wZxZâYÅaZzZgÔ„ÔZzgy%h+z�Ûz|#~C_:ƒVX}gzZî
¶VÆ‰y%h+**97ìYèZyÆ»gz!*g~ÎŠ�áïƒ@*ìXÑZ[Å
aZzZg™äzZàµVÆ‰y%h+**ÌNqìÔZÏ§bZy6z~µVÆ

‰y%h+**ÌNqƒÇ�)N·ZŠzc*]egÈ(Æ»gz!*g~C_ƒVX

¬xZßw
CÙ›yÆnÑixìÀz{g!*~C_ƒäÐZ�Zi™}ZzgZ,

Zqw~ËÌîgÐ�áï:ƒXÐZvZzgZkÆgÎw·-ZvmzÅÅ
x]ÅÔƒCƒXZk!*]ÃD¯äÆa¼Zsògc*2VäÎŠÆA
Š+Ã‡âãîg6,NqŒÛZgŠ¶ÅÃÒÅìZzg‰Z,Î¸òZŠZgzVÅú
g¿ìÀg!*ÆÜsâjw¯NZzg�ßvZk»gz!*g~C_ƒVZyÃ’*g!*»

Z(„Zq- (Islamic World League) ‡b™äÅÃÒ™,ÔgZ‚Z°ÝZÑsò
ZŠZg{ìX

g!*Å’*ŒÛWãZ©â]ÔZqŠg$ÔZzg›âVÆZ)qÐ‡U*"$ìX
ŒÛWy~Âg!*~C_ƒäzZßVÆÜsZvZzgZkÆgÎwÅ§sÐkB»

(t—Ð!*ÑF,ìÀZvZzggÎwZv-Zvm 278-9 Z´yJ-™Šc*ŠHì)ZÂ{:
zÅäÎŠhezZßVÔŠ¶zZßVÔZkÆ™zZßVZzgZkÅÞŠ]Š¶zZßV6,

Ò�ÛâðìXaèZsòJ)ÎŠ~ãCŠzV6,»x™D�Zkat'e’
ÀZvZzggÎwÆ¬Æ_.Zq-	YZzgçÙ}.#ÖZ�xŠ}gì�X

ZsòJÑ¦ZßßVÆ_.»x™D�XZkÑÆ”wÅ{§
ZsòËV~Zq-Ñ¦1geƒ@*ìXÑ¦1ge~Z,¬Ý�áïKYäe’�
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âàqÑ]6,Ñ¦aÃÐ:~Š¶ÆZIƒVXÑ¦1ge»ªxZkz‰Ü„ƒ**
e’Z#ZsòJz�Š~WñXZkÃZsòJÆâàZqwÅÚ¼Z“&
ZzgôZã»�ÛnÌZ�xŠbe’X

‚…»gz!*g»Zg»
gzZîZ›g÷»Ñ¦�Šw‚…ìXÂ‚…²!i!*yÆÂñª(Ð

ÃìXT»ÈZæZŠ™**Ôc*ËÅ¢zgÂVÃ7gZ™**ìX‚…f)ŠZg~Å
Ñ•'ÔZp]Ôq-3Ô!*b¬zyÔ¢zg]Æz‰ÜZæZŠ�™äÆ¦gZ]6,

Œƒ@*ìXZkÆZqwÌÑ<ÆuzŠ~„gxe’X‚…ÆZqw~
Ãð)Ñ¦KŠZ4™ä»ÃðÌÑ¦�Zi7ìXZv»�Ûâyì:

(5:2) iøÃø^æøÞöçû]Âø×øo]Öûfôôùæø]Öj$ÏûçFpæøøiøÃø^æøÞöçû]Âø×øo]ûô$ûÜôæø]ÖûÃöûæø]áô
F,À:Zväß)ˆg](Ã'wHìZzgg!*ÃwZxHìX
‚…»ãCŠ~NtìÀçn~�áïCÙ�Û&Æ‚BZ»sHYñÔœ

~Ñ•'Zk»ãCŠ~Ñ7ìÉtZq-§iìTÆfg=ŠzuzVÅæŠÅ
YCì�¤ÆDgƒVZzgXÃçZ]»‚oƒX

Ô¬ï (Participants) ‚…~¬xîg6,eg�Û&ƒD�XÑ»Y
Ñ»YÅŠ~ƒðZlo (Beneficiary) Zzgn (Insured) ÔÝ”{ (Operater)

(Investment Šz-zV~¦ÅYC�Zy~ÐZq-uât»g~3M (Primium)

B@*ìTÃpg"$ÆZßßV6,`c*Y@*ìXŠzuZíZC3Mƒ@* Account)

ÆZßßV6,`c*Y@*ìX‚…Æ&Zâewz�Š~ (Charity) ìTÃrq
�X̂gCâewÔT»Zg»YŠ~ƒZX¬zã‚…ÎeZy~Z(ºgHŠHZzgz»r Wñ
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‚…d+~z�Š~Wc*XZk*y~ëZyÐV§bÆ‚…»Y,̂{BÐX

‚…Æ!*g}~Ñ¦ëz~
‚…ÆáheÐÃðôp7ƒY@*XZka‚…D7�ÛZë™@*

pZ¤/w~Ën»vy7Mc*}Ý”{YZ+ZŠÃÃðvy�+C½5é
E

F
Y

GÂZk
vyÐôpgäÆa‚…âàD¢zg�ÛZë™@*ìXZkÅãCŠœuf)
ŠZg~Æ”w6,ìX‚…Âx~q�0*Œœu£œÆ”wÅ{§Zzg
ZyßÍV²-öGæŠÅ{§XÃqŠX7MñZk~¬zy™D�X‚…ÆÏ

ç5]¾gÔ)$©543ï GGGEGGÔ**Z»°Zzgg!*Ð(.çEOZƒD�ÔGZ0!{3ïGEgèZvÅ
Ð%z~Zq-ug$ìÀgÎwZv-ZvmzÅäZyç5]ÃNqŒÛZgŠc*ì

)¸¤Zâxâ´(X X~¾g0*c*Yñ
‚…»ÑtÌ7ìÀŠzuzVÅ6g~»ÃZ+{ZVc*YñXZLÓx

Zqw~Zq-‚…vÑ¦ZßßVÅåîg6,0*ÈƒCìX‚…»gz!*gZkz‰Ü
Y,̂I@*ìZ¤/ëgÎwåZvÅqgzfsug$ÃæÃgO:

)F,è~(X ]ÖÛ×ÛçáÂ×oæ`Üýý]Öî

)›ZyÑîVÐÈñƒñ��ZrVäÅƒVÔÎZñZyÑîV
Æ�ËY,̂Ã**Y,̂ZzgË**Y,̂ÃY,̂IZCƒV(

‚…v»¬xeJç
‚…v»¬xeJçtìÀv»u',Z{¾wÁƒ@*ìTÅik,ôZãv

ZLZqwZ�xŠîìÔ¬xîg6,v~eg%Y]ƒD��ZLZL{mZqw
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Z�xŠï�Ô:Š~ÔŠZzgd+~‚…µV»¸eJçczsìX

¾wÁ
¬xîg6,‚…v»¾wÁvÆÓx»ñV»ôZVƒ@*ìZzgZk6,v

ÆÓx%Y]Ôª{0+Zã‚…Ô¬x‚…Ôâ1]ZzgZŠZg{2!*iZg»g~
Åf)ŠZg~ƒCìX¾wÁÆ�ÛZø~ƒ@*ìÀz{vÆÓx (Marketing)

hVÔZŠZgCµ1VÃiY)zñZzgZŠZgZC£œÆ”wÆaÃ�áV
gìÔ¾wÁÃZ(ºgqÝƒ@*ìÀz{ZKik,ôZãÓx%Y]ÆaŸ™}
ZzgZ7iY)zñX

{0+Zã‚…»ezn,y
{0+Zã‚…Ã¬xîg6,Šz©V~„HY@*ìÔZÐZŠ~‚…ZzgZ½¦

)¤/z\(‚…XZÐZŠ~‚…~Ñ»YZÐZŠ~îg6,ZLDÆaËç}Æ
Üs0*Œfe�Ô‡âã¬$ÿLÑ»YÆfg=ŠØ‰ZloÐ“WzZá-Æ
ZOxzZ¾Zx™@*ìX¬ïÅtf)ŠZg~ÌƒCìÀz{ZloZzgZ.ŠZ]Æ
!*g}~Z½¦£tqÝ™}X¬xîg6,Zdwpg"$ÆZßßV6,±K

(Participent A/c) Ñ»Y3M (PA) YD�XŠz§bÆ3DÅáYD��
BD�Ô{m3D (Participent's Special Account) ZzgÑ»Y»{m3M

~¦ƒäzZàģxrqªYC�X}ŠÅÑ•'‚…**òvŠg`fs
ZÐZŠ~µ"gBbìX{0+Zã‚…öyÔ{0+Zã‚µµ/',Zñ½Ô‚…
',Zñg‚‚…z�Ô‚…ic*g>ÔZzg‚…ƒZz){X

Z½¦‚…~Ñq-Ë{m¤/z{ÆâàDÆa0*Œfe�t
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Z½¦0*Œ7g}{0+ZyÆaÅY$ËìX6ÀZÐZŠ~‚…~HY@*ìX
‡âã¬ï-»ZOxzZ¾Zx`@*ìXZ½¦‚…ÅVBZ½¦‚…öyZzg
zp‚…z){ÐŠ~Y$Ë�X

¬x‚…ezn,y
Zkezn,yÆfg=HYäzZÑ‚…ÔZâYÆZdwÐ0ƒ@*ìÔZk

ezn,yÆZqw~Z&+ggZá)zZ‚]Åf)ŠZg~¢8(Šú~Jw™**ÔZzg!*i‚…
�áïƒD�ÔzZ‚]Åf)ŠZg~Ð0%Ô0*ŒÅÑZ_ð™@*ìZzg7»
çÌ™@*ìX

â1]ZzgZŠZg{
ÆZqw-VÂËÌ (Administrating) ZzgZŠZg{ (Finance) â1]

»gz!*g~vÆa¹ZëZqwÑgKYD�ÔpZq-‚…vÆaZyÅ
ZÌŠzPƒYCìXfs~ZkÅzŸs#ÅˆìX

£â1]
£â1]Ã¬xîg6,Šz‡V~±HY@*ìt%uât»g~Zzg%

£3MŠZg~~F§bÆ-gÇYD�ÔZy (Accounts Secter) 3MŠZg~
T~Ñ»YÅZŠZ (Sharses holders fund) ~Ðª-Âq�‰-ƒ@*ì

Å̂Zlog¿YC�ZzgZq-‡âã¬ïZk-ÆZOxZzgZ¾Zx»f)ŠZgƒ@*ìX
ŠzuZ-{0+Zã‚…-ƒ@*ìÔT~Ñ»YÆŠØ‰Fģxg¿YC

Participent's c*PA �Xt-ŠznÆ3ÂV6,Œƒ@*ìXÑ»Y3M)
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()ZzwZ™̄3M~ģxpg"$ÅãCŠ6,zßwÅYC�ZzgU*ãZ™̄ Accounts

3M~ģxrqÅãCŠ6,àYC�XŠZ-¬x‚…-ƒ@*ìXŒVÅZloÌ
rqªYC�X

�Ûn™kÀih+äZq-{0+Zã‚…0*Œy%h+~Ô@*Àz{‚g~g¶qÝ
™n�Zkä¬ïÃZloÅßg]~ZŠZÅìÔ'×h+',ZVÔz{o«~ÌZq-
z»,ZgƒÇ�väZkÅg¶Åuât»g~ÐqÝHŠHìXZkÆ´z{v

ÌŠ}ÏXpZ¤/ih+ZL (Pividend) ZK0*ŒÆ_.1÷ZzgÃZ+}»z
uK¡½ï

EHÅæ]7g~ƒäÐI„zÃ]0*YñÂih+Æ**'×Š™Š{¿ÃZ(ºgƒÇ
Àz{‚…vÐih+ÅZŠZ™Š{Óxg¶ÔZkg¶Æ»gz!*gÐƒäzZáo«Æ

ÅģxÌ7™} Dividend Zq-zÆ‚Bzßw™}X'×h+vZkÃ1÷Zzg
Ï�ih+ÃQX‚…vZyÓxģxÆ´z{vÆrq-~Ð¼g¶�gjÌ
7™$ËìXih+»**'×Š™Š{¿tÓxģxÔih+Æ‡âãzgU*YÃv™Š}ÇX

â1]ezn,y»ŠzuZz%uât»g~ZyÓxģxÅuât»g~™}Ç�
Æîg6,zßwÅˆƒVXZkuât»g~ÐƒäzZÑo«ÔÑ»Y (Primium) Zlo

Zzg¬ïÆŠgxyøDç@{„ƒÇÔpZ¤/uât»g~~vy7MñÂuât
»gÅw~ÜsÑ»YZkÆf)ŠZgƒVÐX

ZŠZg{
‚…v»tb%YvÆ5i}ÔZkÆˆgCç5]ZzgŠzu}Óx

ç5]»f)ŠZgƒÇXÃ’k,~îg6,g»ge~Ñc*ŠHƒX£ZŠZg{ÃM`À%ZK̈ã
z‚bÆ**xÐÌågZY@*ìÔZk%ÆF{ƒMh�}�ápVÆZqwÔ
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¬xÄz°Æç5]Ô‹Š5i}ZzgF,šMz){X

(Marketing) !*iZg»g~
(M a r k e t i n g Zq-‚…v~Zq-¸W,Zzg»g¤/%!*iZg»g~

»ƒ**Ì¢zg~ì@*ÀvÅ½™Š{¡¬]Zzg}.â]Ã�ÛzrŠc* Department)

YnZzgZ7úZxZÜkJ-�™c*YnXM`À!*iZg»g~~ZÚ,MÐÌæŠà
(www.takafulmalaysia. Yg„ì}ŠÅÑ•'‚…äZKzd$‚V$

¯ðìTÐZkJ-g‚ðqÝÅY$ËìXZkzd$‚V$6,vÆ com)

!*g}~Óx¥â]�ÛZëÅYCìX

‚…Æ§j
ëtE+™{™`�À‚…Æ&Z§ºz�Š~M`�XŒV

Zy§hV»¿¬gs7HY@*ìXt&§jqgzfs�:
D¬zãÝ 1
Dpg"$Æfg=Ý 2
Dz»ª(Æfg=Ý 3

(Cooperative Insurance) ¬zãÝ
¬zã‚…c*¬zãÝ»¦g:Š~²[ZzgÎeZy~6,zZym%JXÎeZy

Y~Zk¦gÅãCŠ6,Zq-‚…vz�Š~MðXZkz‰ÜfY 9791 ~ƒ&Ð¬
äCkHÀÝÆ»gz!*g~¬zyÆKÃŠZ4HY**¢zg~ìXOçZk,
Æ�tìwaZƒZÀMZyZCz-Ã¾Æîg6,Š}Šc*™,Ô¬�ÔZzg¾
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àÇyŠzâVÃZLZL£tz�ÛZø»ZˆkƒX-ÆZqwÆ³~�o«ƒ
ÆŠgxy„ƒ**e’XYèz{g[ZÓwÅ (Participants) z{u@*uzŠZgzV

wgnp�X
t§ipg"$6,FFìX‚…vZzgzŠZguât»g~ÐƒäzZà

gZ„&Mæã~Ñq-ƒD�XpvÆÓxo«ÆhŠZgÜszŠZgƒD
�Yèz{„vÆZÝâ´�Xo«Åg¶ÐLÆ´z{ÃðŠzu~g¶u

»ÂxZÏ§jÐ`c*Y@*ìX (Life Insurance) 7ÅYCÔ{0+Zã‚…
}qgzfsVw6,̈g<X
Zq-¿‚…v`äzZá¬ïÃZCâwŠêì�zŠZgzVÅY+$

~ÒyÅ (5:3) Ð-ÆZOxzZ¾Zx™@*ìXt¬zyÅßg]ìÔ�ŒÛMy0*u
ˆìX

[ðYäzZàZlorqÆZßßVÆ_.qï0*ŒÅ§sÐ-Ã
¾�Xrq»¦g(,~uJ-q-§†ìX¾ŠØYäÆˆ¾à{ÃZk
ÐZ.Š}»Ãðh7gLZ%Zk-ÐZyÑ»YÅæŠÅY$Ëì�âà
ŠØZg-V»‚o™gìƒVX

zZãgìÀÓx|VZkaÃÅqò7�À¬zyZsòZ›g÷Å
ãCŠìXZyµV~pŠÎeZyÅZsòZ›g÷vÌ�áïìXZ#ßvZCâw
ËÃŠï�ÂZkÐ¼ÂµÌgnp�XpZ{tÅ̂~ƒc*œ~Ñ•'Å
^~XtŠ?°Z"¬zyÅÇ^ÆÜsìXHßg]èÃg{zZª¬zy

c*¬ï‚…)v(ÃZÒ÷÷-»{iyóóc* (Insurance) ìXZkßg]~Ý»g
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˜yÌ¹ŠHìX$+¬Ðic*Š{F,Ñ»Y»ìwtìÀ¬zy»èÃg{!*Ñ¦g97
ìYè!*bÝµVÆ§i¿ÐtU*"$7ƒ@*Àz{¬zyÆZk¦g6,¿cZ
�Xic*Š{F,¬�Q%Z+B3ð

E
FGVÐ¼(,|™„�X

�gZsòý-ŠZÅŸz~»IìÀ�ßvZ›g÷y%h+D�z{
¬xîg6,Zk!*]Ð**zZ�ƒD�Àz{!*b¬zyÆa6,ÀZŠZ™gì�Ô
Zy»IìÀÝ”{Z�ÛZŠÃtìwÌ7ƒ@*Àz{6,ÀÅZŠZ5¾Æîg6,™gì
�XÉZyÃÂZk»ìwÌ7ƒ@*XZcwZ°Ý»IìÀtI97ìÀ
Z›g÷»È!*b¬zyìXZyÎZÑ]»|xtìÀ…!*b¬zyÆ¦g6,

'×h+̈g™**e’X
¬zãÝ~CÙ¾à{Ôo«ÔzZ‚]Ô@*zZyÔZzgÃåMæã»zŠZgƒ@*

ìÔZk§b¤/z{~CÙ�Û&Z.Š{~Ñq-ƒ@*ìX}�Ûn™kÀZq-¿Ã�
‚…-»MìXñR,»g»qŠX7MY@*ìXZ[z{Zk!*]»�ìÀ‚…vÐ

ŠðeZ°ÆZy%ZY]MD�Âz{v 100 @*zZyzßw™}XZ¤/ZkÅ̂gC%#Ö6,
Ðtg¶zßw™ä»WiìÔ‚…v»ÑtìÀtuòâàqÑ]~ßÍVÅ
ZæZŠÅYñZzģáµqŠU*]Ô$+¬c*qŠNVÐƒäzZáÄg{Ã7gZHYñX

‰PSAc*PA ~ÅˆìÔ¬zã^~ 8 ¬zãÝÅzŸs#�̂
~g¿YäzZà PA )bZ0�Yèz‚bÅ„)zc*:eàÐƒCìX

ģxîsæCuât»g~ÆaZEwÅYC�ZzgZk¿ÐqÝƒäzZÑ
~g¿Yä PSA o«{0+ZyÆMzVÆŠgxy„™Šc*Y@*ìXZkÆ',@

zZàģxœ‘ÑgÅYC�ZzgZyg¶uât»g~ÐqÝƒCìX
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2 �ÓØ

‚…»¬zã¦g
qï‚…)¾wZ›g÷(

Š¾ÅeZ° 100

80%„ 20%„
Zy%ZY]

DÃåMæãÅf)ŠZg~ Z’Zð„Æˆ
D&B©7î EE',ZñŠúòY] ‚gZo«Ñ»YÆŠgxy„™Šc*Y@*ì
D!*i‚…
D&B©7î EE)gm,gz-(
DZOòÑ†'

{0+Zã‚…)Ñ̀ßZ›g÷(
ŠðeZ° 100¾

PSA  50% 50% PA

Zy%ZY] (Investment) uât»g~
gm,zg- Capital  50 + 30 o« =80

Zy%ZY]�zßw70*ñ uât»g~
!*i‚…

40 40

ZyÑ»YÆaMVäŠú~7HX 9Z� Zy%ZY]
Š$Zy%ZY]
ZOâ]

Y
Di»>
{Øo«¬�‰ÆŠgxy„Æa
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z»ª(Æfg=‚…
¹Y@*ìZk-~Ãð (Agency) z»ª(Ã].h+çâ]~Zà»÷

Zq-¿ËŠzu}¿ÃZLZ(ºgZ]v™ŠêìXzVc*ZÐZyZ(ºgZ]»
ZEw™@*ìXzVZLDZzgŠ/»ZEwÌZk»xÆ™äÆa™@*ìT

ÆaZÐZ(ºgZ]º!K‰�Ô‚…~‚…vÃZ(ºgƒ@*ìÀz{Ë
¿ÃZCzV¯Š}�ZkÅY+$ÐZdwZ�xŠ}Xz»ª(îsæ]Æa

Å§sÐ³ƒä (Insurar) Ìƒ$ËìZzgèæ]ÆaÌXzVÝ»g
ÆˆZk-ÅÑZ_ÐÈJƒ@*ì�ZkÆZzgÝ»gÆâÎƒZìÔt-
z»ª(**)B@*ìX

gzZîZ›g÷µVÆ£¨~‚…»»gz!*gZÌÌ*ìXZka
‚…Æ!*g}~Dz²Ãy¬x™äZzg!*iZg~ZkÅ¡¬]Ã»x[™ä
Ænoƒ&ÕizäHY**¢zg~ìXtÂ»xzúVÆfg=KYMh
�ÔÝ»gc*‚…vzV)ZÐ(Hg™$ËìX»»xtìÀz{‚…Æa
Zkãy%h+ZgzVÅˆl™,ÔzVÅtf)ŠZg~ÌƒCìÀz{gzZîZ›g÷Æ

Ã�Ûzr (Products) £¨~‚…Å',F,~ZzḡEU*"$™}XZkÅ¡¬]
Š}ZzgZkãy%h+ZgzVÃ!*iZg~‚…vÅñ�ŠÏ»Zˆk™ZñX‰ZšV
Æ-~z‚b½™Z**Ì�áïƒYiìÔaèzVÔvÅúÒÏ™gìƒD�
Zka¢zg~ìÀz{ZLÇƒVÆ‚BZi©]gOÔZy6,Zq-ZY@*W,
gh,ZzgZk§bvÆaâjw‚iÇg¯ä~ZC™ŠZgZŠZ™,X

M`À¹Ï‚…|Vz»ª(Æfg=»x™g„�ÔZy~Ðic*Š{F,
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Òè |Vd+Zzg:Š~²[~�X}d+~d+ZsòZ›g÷vÔ
‰.ÞZsòZ›g÷vÔZzg‚…ZsòZ›g÷vz){z»ª( iÓ^ÊØ]Ö^¡Únä(

Æfg=„»gz!*g™C�X
Z¤/ëgzZîZ›g÷µVZzg‚…µVÆŠgxyZŠZ5Æ§hV»

ñZi:™,Â…¥xƒÇÀZy~‰ãCŠ~�Ût�ÔgzZîZ›g÷~zVc*
ZÐZCzZkg¶Ðzßw™@*ì�Ñ»YZ›g÷vÃZŠZ™D�XZsò
Z›g÷~t§i»g**oƒ&Zzg**Z»°Ð¢ŒY@*ìXZÐ)zV(v»

Hg™Š{ƒ@*ìz{v»Ì»x™@*ìXZkaŒÛ+Z»s!*]ìÀZkÅZŠZ5
vÅf)ƒ**e’X

:Zk!*]ÅzŸs#™CìÀz»ª(Æfg=‚…»gz!*g¾§b 3^
HY@*ìX�Ûn<Àih+Zq-‚…v`@*ìX–Zq-zV)ZÐ(ìXZzg/
Ñ»Yc*q�ÝÅúÒÏ™@*ìÔ¬xîg',/ih+ÃZŠZ5™}ÇXpih+ä–ÃZC
zV¯c*ìZzgZLZ(ºgZ]ZÐv™ŠØ�ÔZka–/ÐZŠZ5á™ih+Ã
Š}ÇX

3 �ÓØ

ih+ – /
)‚…v( )zV(    )Ñq-(

    (Operator)   (Agent)   (Participant)     
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4 �ÓØ

z»ª(Æfg=‚…

ZŠZ”{6,À 200

Ñ†'ZOx)D( 100

=100

–™äÆZy%ZY] 50

ÃZ+{       50     uât»g~ÐƒäzZÑo«
Šz',Z',”V~„HY@*ì

50% 50%

q�‰ Ñ»Y
MVäZÌŠú~77H

5 �ÓØ

z»ª(~¬x‚…-Å„

PSA Zzg PA {0+Zã‚…)Ñ̀ßZ›g÷(Æa�-¯c*Y@*ìZkÃ
**òŠz3ÂV~„HY@*ìÔ‚…v`äzZÑZyŠzâV3ÂVÃÌ`ñÇX
Zy„~ÐZq-3Mpg"$ÆZßßVÆ_.−ÇZzgŠzuZ3MrqÆ
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3ÂV~„ DSA Zzg DA ZßßVÆ_.−ÇXZOxzZ¾Zx6,MäzZàÑ†'
Ð¬„-Ð½™àY5XÅpgìÀZk%³6,–Å§sÐZŠZ5»Ãð
Šú~77HŠHXz{ZKq-_ZŠZ5vÐqÝ™}ÇXTäZk»½g

ÄXMÐÃðZŠZ"5»å JG
YH7ÅYCX,zŸs# PSA HìÔ@*ëÅpgìÀÑ»YÃ

~ÅˆìX 5^

ZŠZ”{6,À 200

Zy%ZY]ZOx -100

=100 PA uât»g~3M  D 95%

PSA ){m3M(  D 5%
!*i‚…
gm,gz
Zy%ZY]
øzòKaôÈ

6 �ÓØ

z»ª(~{0+Zã‚…-Å„

(Commercial Insurance) ˆgC‚…
Š~‚…»gz!*gÆaZq-ŠzuZ„§iMiâc*ŠHìX&ˆgC
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âewë�XZk§j~ÌŠz§b»‚…HY@*ìÔ¬x‚…Zzg{0+Zã
»…XZk§j~Šz¦gZ]ZEwK‰�:{Øpg"$ZzgF,ç”{

{Øpg"$Æ¦gÐZkz‰Ü»x1Y@* (Modified Mudarabah) pg"$
Æ7g~§b,ZgƒVXZk (Sarphus) ìZ#‚…vZzgÑ»YÃåMæã

§j~Zy%ZY]ÆaÃðg¶u7ÅYCXZkaZk»ZEwÜs{0+Zã
‚…Æ»gz!*g~HY@*ìYèÑ»YÃÜsÑ̀ßZ›g÷»ÃeŠc*Y@*ì

(Investment F,ç”{pg"$âew~uât»g~ÐƒäzZàMæã
Ì�áïƒCìXZkMæãÃŠz!*g{‚…-~�áï™Šc*Y@*ìÔ‚… Income)

Å„‚…vZzgZkÆÑ»YÆŠgxyƒCìX (Surplus) -ÅÃåMæã
Šzu}âew»ZEw¬x‚…»gz!*g~HY@*ìT~Zy%ZY]u™ä»

Zzg)“Å¯Y6,Å (Risk) ìwg3Y@*ìXZkÅÂäèæC-ÔŠg7çZ]
YCìÔ)“ÃÁ™äÅ{§¬âew»ZEwHYYiìpZ+ßg]~
‚…vÃ(,~Zlozßw™**ƒVÏ@*ÀZkÆZy%ZY]òÃXZy%ZY]u
™äÅRöÂò„$ËìpQ‚…µVÃŠ]ÅlZg~ZŸ†™**
7,}ÇX

ZkA$;ñ„ÆfYÆŠgxyZy%ZY]u™äÆX6,Z%s
Ì�Ô¼fY»ìwìÀZy%ZY]u™äÆ!*g}~ÃðÑ¦�Zi7ìX
¼fYäZkXÆiÆaZßw&Ò©3þ

GE
GZCäÅgZñŠ~ì)Zßw&Ò©3þ

GE
Gtì

ÀZq-ÐiZZ+‰;ñ„ÅMgZYÃZq-Šzu}Æ‚Bæ™Šc*Yñ(ZyfY»tÌ
ìwìÀZy%ZY]u™äÅ̃ÆÔpg"$âewÆñ�Š{ZEwÅ§b7
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ìXÃåMæãÆÑ»YÆŠgxy„Æ!*g}~Ì‚…µVäŠzZa
ÃZCD�Ô¼µV»ìwtìÀÓxÑ»YÃZk»ZŸt7ìXÜsPÑ»Y
Z,�XÃZŸtìÀz{ÃåMæãÅ„~Ñq-ƒVXŠzu~§sZ,Ñ»Y

Ì�MVäÃðŠúò77HXc*‚…ÆŠzu}ÃZ+zVÐÌn7
ƒñp‚…µVäZ7ÌÃåMæã»Zq-zŠboƒ&ŒX

Šú}
ŠúzV»Y™ä~ãCŠ~îg6,Šz%µƒD�Ôª%³ÂtìÀ

ZŠZ5ÅYñc*:ÅYñpZk%³ÃegZb%ZY~!*.$Šc*Y@*ìÔªb%Ât
ê™ä»ìMc*À0*ŒZzguK¡½ï

EH‡.ÞÎf�c*7}Z(Â7À0*ŒÅ
æ]»ƒ_ƒc*ZkÅZlo:ZŠZÅˆƒVÔªCÙìÀZ¤/0*Œ¯]ƒ_ìÂ
Ñq-Å§sÐËŠú}»ÎZw„aZ7ƒ@*ÔŠuZb%tê™ä»ìÀT
ç}»çz£…¹ÒïEH£Zìz{0*Œ~�áïìc*7XZkŸ~�Û&#³
Ì�áïƒY@*ìYèZk¿Ã„‚…vR,;Ã,̂™ŠîìÔR,;»»xtìÀ
%jxÅzÃ]6,ZkÆzgU*YÆŠgxy‚…vÅZŠZ5ÃÑ¦ZßßVÆ®Z#

„™}ÔÅpgìÀñ]»:LÔMc*tÀ¡~ìc*qŠU*CÔZkçn~Zë!*]
¸ìYèñ]»ZÝ:LÂZv4:z¬\Å%è„ìXz„Zq-Z+�ìT
Æ¢3~î
G
EE0Z(ºg~ZkÆÓxÈzVÅi0+ÏZzgñ]ìXZv¬\�Ûâ@*ì:

(3:145) æÚ^Ò^áÖßË]áiÛçl]Ö^e^á]Ö×äÒj^e^Úç

ZzgËYyÃZvÆ¬Æ%ñ]7M$ËÔZväZq-z‰ÜHg™Šc* )

X(ì
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ìTÅgzÐvZLZßwzçZ*Å (Warranty) ŠZb%v»Ug**)
gzÝ~ŠúzVÅuzŠHg™CìX

ìXZŸ°ZŠZ5Hg™ä»Ñt (Exeses) aåb%ZŸ°ZŠZ5»Òy
ìÀvgKgKZŠZ5™äÐ$nX}»gÆqŠX~Z¤/ZŸ°ZŠZ5Å

Åâq»Äg{',ŠZ“&™**ƒÇÔZ¤/ Rs 20 gz[Hg™àˆìÂqïÝÃ 200u
» 200 gz[ZŠZ™}ÏX 800 Ë¿äZq-DÙZggz[»Šú~ŠZ4HÂvÜs

vyqÝÝÃ&+Z]pŠ',ŠZ“&™**ƒÇX
ŠzuZ%³lZgÆç»ìÔZzgtY+»ÀtlZg»°ìc***»°X

3MŠZg~Æ£g
Æ£ggBb (Accounting Standerd) Z›g÷ÅÚpŠZL3MŠZg~

Z#z{qÝƒ@*ìÔ (Recogonize) ìÔŠ~MæãÂZkz‰ÜtHY@*ì
pŠÆ‚…|VMæãÂt™äÆŸ~Üs×çCVÃF,ß
Šî�X

Zà
ŠÅ‚…|V!*h+z�áh+„ËZÐ»ZEw™CƒVYèz{ñ�Š{

ZqwÃ9ìw7™DÔZy»ìwìÀ‰‚…-ÐZy%ZY]»uHY**9
1984 7ìXÑ»YÌZkgzZ`Ã**oƒ&ìw™D�XŠ»‚…‡ây

ZšVÆZEwÅZYi]ŠêìpŠÑßVÆZEwÅZYi]7ŠêX
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7  �ÓØ

ŠúzVÆYÆ%Zi

ª%³:
Šú~

**‡.ÞZŠZ5 ‡.ÞZŠZ5

ZŸ°ZŠZ5 Ug**) ç{ÅËq 0*Œ ñ]Â7ƒð

lZg ŠzuZ%³:

**»° »°

Šð‡âyÆ�ˆgCâewz»ª(âewÃÌt™@*ìzVÔ‡âãîg
6,‚…vÆHg™Š{úÒ}ƒD�Zgz{vÅ§sÐ„»x™D�Zk
aZyÃZL»xÅZ%̀]vÐ„QìXZyÆaZq-ZzgZ˜b÷÷âgÌó
MWÌZEwÅYg„ìZ#ÀZyÆ�ÛZøZzgf)ŠZg-V~Ãð�Ût7ìX

ˆgCâewÆ_.‚…vpg"$Æ¦g6,FFìXv`äzZÑ
Ÿg[)¬ï(c*@*%̀Æîg6,»x™@*ìX‚…vÆÑ»Yc*q�0*ŒvÆ
â´ƒD�Zzgg[ZÓwc*™r#ZÓw¾YD�Ñ<Æ_.Ÿg[c*
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¬ïÃvÆç5]`ä»hƒ@*ìp™r#ZÓwÃth7ƒ@*X

¬x‚…-
Zk-~Š~ˆģxrqªYC�ZkaZyģx6,Ñ»Y»Ãðh7

ƒ@*XpZ¤/ËYä1Ôç}ÆúnŠ~ˆ�ÂÑ»Yo«ÆZq-z6,Šú~
7™Mh�XÀzßw”{Zy%ZY]~Ð‰Zy%ZY]½™ŠØYD�ª
!*i‚…ÆZy%ZY]ŠúVÆa‡ìHYäzZÑ+B©7î GEE}&B©7î EEEz{Zy%ZY]X»}
ZzgÃðE+™{:ƒÅpgìÀ̂gCâew»Z®go«)ˆg](6,ì:Àh}.#Ö6,X

Zy%ZY]Æu™Š¶ÆˆvzZàg¶‡âyÆ_.uât»g~Å
YCìÔpg"$ÆZßßVÆ_.o«™r#ZÓwZzg¬ï)‚…v(Æ
Šgxy„ƒYñÇX

{0+Zã‚…-)Ñ̀ßZ›g÷(
Zk-ÆZOxzZ¾ZxÆaŠzZ3DÅáYD�

3M AccountParticipent & PA Special Account Zzg Participents PSA

pg"$ÆZßßVÆ_.`c*Y@*ìXZk»ÈtìÀ‡âyuât»g~Æ
Æ (Participent) ZzgÑ» (Shares holders) ³~ƒäzZÑo«Ôq�‰

Šgxy„ƒÇXÄg{Åßg]qwfgZZƒÏXYèÜsÑ»YÃÄg{',ŠZ“&
™**ƒÇÔq�‰ÃZK}.â]Æún¼Ì7AÇX

3MÆarqÆZßßV»Z:tHY@*ìÔZkçn~ÌÑ»Y PSA

Ão«»�7™XY@*XZOxzZ¾ZxÆZy%ZY]zZã™äÆˆ
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8 �ÓØ

¬x‚…-»ˆ[
)ˆgC(

200 zßw”{g¶
}&B©7î EE

100 Ñ†'ZOx
Zy%ZY]
ŠúzV»&B©7î EE

vÅ! 100 (Surplus) o«

uât»g~ ÃðŠú~7

†

pg"$»o«

„”{o«
ÅÑ<Æ_.uât»g~™Š~YCìXZk (Surplus) vzZàg¶

ÐqÝƒäzZÑo«g[ZÓwZzgqïÆŠgxy„™Šc*Y@*ìX

‚…Æ–q§j
ëtE+™{™`�À‚…Æ&{m§j�:‚…¬zãÔ‚…
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z»rÔZzg‚…̂gCXZy~ÐCÙ§jÅ¼$zgc*V�Zzg¼ÃZ+}�X
sÂtìÀZyÐVƒ¾æhV~¹Ï)]�XZy~ƒ&Ð(,~

ÂÂz{ZWìT»DgfYZzg¬�‚…ŠzâV�X¹ÐÑ¦âCÙ+Â
‚…ZzgZkÆ)bÐ";.ç

E
EL¡�XŠzu~Y+$‚…Ãiîg6,',ãzZá

Ñ¦ZßßVÆ!*g}~¼7Y…³tìÀŠzâV¤/z{Zq-Šzu}ÐŠzgŠzg
gT�XZzgZyÅMgZY”‹ð!*ÂV6,ŒƒC�X

Zq-ŠzuZXtìÀ�ßv‚…»»x™D�z{pŠÌ‚…Å¢zgÂV
ZzgZßßV»zZ�ÛD7gnpX¹Ð‚…»»x™äzZáÔgzZîZ›g÷Æ
!*g}~Ì»°D7gnpX}pg"$~o«¾§b„ƒÔ‚…Æ¹

(Accountant) ÐâCÙ+ÃZk»ÃðD„7X®õƒ&ÆâCÙ+Ôc*ˆ[»gzV
Æ‚BÌ¸XìÀz{‚…ZzgZkÆZqw»»°D7gnpXZkßg]
qw»³tìÀfYâCÙ+Zzg¬�ÆŠgxy»°Z%sgZñƒ@*ìXZk»
ñµ„7ìÀtZï™$Zzg‚…ÃŠg7)b6,Zq-Šzu}Ð¤{

W™,X
ZkX»Zq-iÂtìÀfYÔâCÙ+Zzg¬�~ZyExÅ!*"$¥â]

�ÛZëÅYñX»z{»°D7gnpÔögÔ»ÐcÔèZ™Z]Ô¼iZzgZÚ,Mz){
Zke~»°ÆU*"$ƒMh�X

)F,À:Zz™sZ£
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ÎZŅ̃Zò!*iZg‚…

(Ernst Š*ÅZq-�gîCvZgêZhj (2011) ZÌqw„~
ä¬@!*iZg‚…»Zq--Y,̂{1åXZkY,̂}~‚…µV and Young)

Æ‚B‚B‰Z›g÷µVÃÌ�áïHŠHå@*ÀŠzâVâÎÅµVÆ
�{²[ 9 ZqÐi~á÷zZãƒÃXZgêZhjäZLY,̂}~ŠÅ

Ô¢ÅZq-Zzgd+ÅŠz‚…µVÃ�áïHåXZk 19 :Š~²[Å 6 ZâgZ]Å
�{²[ 9Š3 d+ 2¢3 Y,̂}~ë)ÝµVÅ®ZŠZk§b¶:Ãe$

Z˜´~ 8 µVÐZ°ZŠzÑgqÝG‰� 71 Zk§bÀ¦ 17 ZâgZ]
u¤/x¿‰XZKZkâÎÆZ±gÐZÐŠ*»Zq-(,ZY,̂{ŒÛZgŠc*YYiìX

6,«¸��Ûzg~zâga (Interviews) Y,̂}Æ}òZy-kÓ]
Z˜´ÐZ~ 5 kÓ]Æ´z{ 14 Y~&+g=8¯yK‰XÀ¦ 2011

éÆfg=ÐÌ¥â]qÝÅIX

£œ
ZkY,̂}Æ£œŠg`fs¸:

D̂gCZOŠ»Z0+Zi{Î** 1

DÔzg‡Åßg]qw»(Î** 2

DÅÆãCŠ~gD**]»ØÎ** 3
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»Z0+Zi{Î**X (Business Risks) D̂gCçZ] 4

¤/Šy»^)“»‚o
‚…ZzgÝ»gz!*gÅâÎZ+ìÀ½ãCÙo~̂gCZŠZgzVÃZyÆ

»‚o™**ƒ@*ìX (Cut Throat Competition) w¶VÐ¤/y»^)“
äˆgCw¶VÐ)“ÃZK (respondent) ‚~�Z[àÇy 07 ½â

vÆnƒ&Ð(,Zç{ŒÛZgŠc*XZyçzV~Ô6w¶VÅWæÔ'×h+z‚bÅ
¶Zzgeßuât6,Ð0*Èc*Vz){�áï�XætzVZzgÑàZ�ÛiÆ´‘~

‚~�Z[àÇyä(Ï°xZPxZzg¬x	YØglÃWÒ{‚wÆn 75%

‚~�Z[àÇyäo«&ñZµÅ¶ÅDe$ 60% ƒ&Ð(,Zç{ŒÛZgŠc*X
ÅX½âZã„‚�Z[àÇyÃ&zZgZ:'g]Å¶ÅDe$¶X

Zy�Z!*]Æ7ÃvZk³6,�œÀ‚…»gz!*g-VÃ¤/Šy»^
)“»‚oìXZy)b»£™̈äÆn‚…µVÃZq-®Ðö

NO§i»g
zä™**ƒÇX (Holistic attitude)

ˆgCçZ]
ZgêZhjäZLY,̂}~‚…µVÃŠg7ˆgCçZ0-V»

nÅçZ0-V»E+™{Hì: 6 Ì-‹tHXãCŠ~îg6,Z,Vä
D)“»‚o™** 1
D{q-VÅ6,zglZzgÈZ‚ÛZð 2
D	Yz(Ï°xŒ»‚o™** 3
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DŸ‚È-VÅp=V»‚o™** 4
DÑ†'~)“ 5
‚…µVÆ‚tƒ&Ð(,Z½tìÀz{ÇƒVÆZ,ôaZ

™Ã�ZyÅZsò¡¬]~¾§ŠpBXZyÇƒVÐfZCgZÆ‡ì™**
Zzg©]¯ñǵrÌ‚…µVÆnF,¶]~�áïƒ**e’XZ¤/t|V
ZKWæãZzgo«~ZŸ†eS�ÂZyÃ!*iZg~5¡¬]”gs™Z**ƒVÏ
ZzgZKaZzZg~Ñí~àqaZ™**ƒÇX‚…µVÅ»x!Zk6,Ì«ƒÏÀz{

aZ™$Ë�ZzgZy{q-VÃ¾u (required skills) ¾uJ-Šg»g{qc*V
J-ZL‚Bgpp~»x[ƒC�X

ætzVÆnñ�Š{iâ:FZ±gZ]ÐZq-ÂŠzg¹YYiìX
)áµ(Ïz	YqÑ]Zzg6,ŸŠâjwÔ‚…HÔËÌ»gz!*gÆnL‚iÇg
7ìXZk%æFNWØ[âjw~ZLW\~ÔZK̂gC&6V6,ÔZL5i}Zzg
ÇƒVÆŠgxyZOŠ»‡ìǵrZq-Â»xƒYiìXpZkÆÎZeg{ÌÂ

7XÜsZLˆgCZOŠÃ',ŒÛZggÄ™„‚…|VZkÂßg‹qwÐ�]
0*äÅZy™$Ë�X

Zkz‰Ü´‘Å‚…µVÃ3,x!*iZgZzgJ)“Åßg]~Ì
)]»‚oìXZyÃZKÑ†'»ñÐç¤™**e’À¾§bz{ÁÐÁ
Ñ†'6,ZLÇƒVÃ}.â]�ÛZë™$Ë�XZzgZy~H4~ÑðY$ËìX

wŒÛd$~»gz!*g~ZŸ†Ænâ1CEƒ**¢zg~ìwHY@*
ìXZkn´‘Å‚…µVÆZOò1gezVÃ6âàz‚bÅˆl6,'×h+Âz
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~V6 (Capital Structure) ŠbƒÏX°Zß‰ÜÔZyµVÆuâtYCeJç
¹ÁìX!*iZg~q~ÆgD**]äÌâà)]~ZŸ†„H (flexibility)

ìXqD',ÎV~â1CE~¶WðìZ#À5Ÿ‚È-VZzg)D(ÏZzg
	YqÑ]äuâtYCeJçÆn%æFNçýZ]~ZŸ†HìXZLgzZîZzg

Šð�h~ŠZgzVÆ£¨~ætzVÅ‚…|VÔ!*iZg~q~ÆgDy
Ðic*Š{OW,ƒð�XZyqÑ]Ð"54/õ E

F
GEÆnZyÆ0*kWæã~ZŸ†ÆÎZ

Æ (Re-insurance) ÃðŠzuZegÒ»gÌ7XZkK~ZyµVÃ!*i‚…
�Šw6,¤ÏÐ̈g™**e’X

Ÿ‚È~»Zg»Y
ñ�Š{)DçÙqÑ]ÅzzÐŸ‚È~ÔŸ�VÆÎfZzgÓ#Ö

ÅæZì»g~~ÌZŸ†ƒZìXŸ�VÅâÎÔR~±qÑ]ZzgçÙ,
Æ�Ì�Ût7,@*ìX

///
pf:LŒ:Zsòš»g~ÅŠ4ÂH[(
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‚…»gz!*g6,Zq-¤],Z:Ã

ŠZÂ·ÃuÐö
E-Š

ÏZ~ZzÔÑÜ‚…ÔŠ

‚…|V��¬x 50 tÂ¬xîg6,czsìÀŠ*½~Zkz‰ÜÃð
‚…Æ»gz!*g~̂zs�XtÌZ0+Zi{Îc*Y@*ìÀZyµVÆù¦ZU*XY]

500 ÅâqZq-tZ%OeZ°ZzgZyµVÃZŠZÅYäzZàZlo)6,À(Åâq
�Z%OeZ°ÆŒÛd$V_ìXOçt¹YYiìÀtg¶Š*ÆÀZ›g÷

�Ók(ÅÚ.e$©àìX 800 »gz!*gc*Zsò̃´ÅÀ›W!*Š~)
ßyÅZq-vÅïÆ_.›˜´~Z›g÷»Špw{Øyw

»Zq-‚~ÐÌÁìÔZkÐzZãìÀ›˜´~‚… (GDP) aZzZg
»gz!*gÆn;ƒÅ¹RöìÔtZq-Z(!*iZgì�¬ZkuZkyJ-
Z.Š{7HŠHX

Oçñ�Š{‚…ZzgwÅ‚…µVÃf;-$Ð»xfeƒñZ+
âà¡¬]zä™**e’XÐ!*iZgÅ¢zg'¾§7g~ƒÃ…Z+âà

¡¬]zä™**e’XÐZỹ´~Y~ZŸ†ƒZzgZy”VÅçÙ
(Family Takaful- Life F,¹~æŠïnXOçZy”V~{0+Zã‚…

Ü¡¬]Ãu¤/òÐ�ÛzrŠbe’X˜VJ-!*iZg~‚…Æ Insurance)
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Špw»XìÂ�áh+ŠÂZkyZy~Šzu}ÓxZsò̃´ZzgF,¹5+k,̃´
‚ìZ#À 28%(Poniteratin rate) ÐÌWÐìXŠÔ~ŠpwÅÑb

65% ÐÌÁì²F,¹c*C̃´~ŠpwÅÑb 5% Š$›˜´~tÑb
J-0*ðˆìXZyF,¹c*C̃´~ê7gÔY0*yÔZzg‰-g8 50% Ðá™

˜´�áï�X!*iZg~ŠpwÅZzœÑbŠÅYÅÑb~ÌªCÙƒCìX
ìXTÃF,¹5+k,̃´ÅÑjVÆ 39% Š~̧òYÅÑb¸òaZzZgÅ

£¨~ic*Š{„'e’X
X̃´~̧òYÅZzœÑbìZ7ZKçÙF,¹Æµ1VÃ7gZ

™äÆn)±ZæZŠ6,Z®g™äÅ¢zg]77,CXOççâ]ÆaÃ
Ð‚…ÜsZkaÆ7ìÀZkÐZ�ÛZŠÃY™äÆn¾e$Qì
ÉtZknÌÆìÀZkÐ7g~Z#Ö~uât»g~Ã�ÛzrqÝƒÇÔZkÐ
çÙF,¹~æŠAÏZzg7g~Z#ÖÅ#bƒÏX

Šä‚…ÃÎZŅ̃Zò!*iZg~Ñä~‡Z+Z:™ŠZgZŠZHìÔZkä
Šzu}̃´~‚…ÆŠpwZzg�ÛzrÆnZỹ´ÅæŠÅìXOç‚…

Šäu~]dZzg:Š~²[~‚…|V‡ìÅ�ÔZkäW7´‰”VÃ
‚…|V‡ì™äÆn}ZæZŠ�ÛZëÅìÔa8yÔ@Š÷ÔZzgZqc*‰
˜´ÐZ+„ŠgpZZik,̈g�X

äZKŠzu~aK»Ð÷~�eJÀ@ DD8 F,¹5+k,̃´ÅZ³
ÐmgppzZáÓx”V~‚… DD8 YÃÂƒð¶Ô 1999 Bâga 2 Š÷~

ÆW¸iÔ�ÛzrZzgF,¹Å!*"$Zq-?m,àgÅXZkK~µ/È~ÔgZ‚»g~Ô
}ZæZŠÅ�ÛZbÔZzgŠ$z‚b½™äÅf)ŠZg~ÌŠÃÎ{ˆX
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YÃŠÅgZ].JãÃZÑ‰g 1999 B#ZzgJ�y 31 Zk?m,Æö~
»ZZŠH1˜VaK»Ð÷~àg (Workshop) ~Zq-ÎZŅ̃Zò¿̈

Ð0˜´~‚…ÆW¸iÆ¿Ã!F,H DD8 ”{?m,»Z¬Š{HŠH@*À
**xÅZq-v»Z%̀ZYÌ¿~Wc*TÃ!*i‚…Å ARIL YnXZkÑÆn
Æ̃´~!*i‚…Ã�ÛzrŠ}XvÆàg”{ DD8 f)ŠZg~Î{ˆ@*Àv

�eZ°àgHŠHX 50 uâtÆîg6,

ñZµZzg½
tÓk6, 102 ›̃´~‚…Æ�ÛzrÆÑZ•Zk**]ñ�Š�X

ŒZ#Ö0ZyzWZk**]ÅŸðì°Z"tZk**]ÜsZ#Ö0
J-özŠ7É‚g~Š*Zk»yZyìX¬xZ›g÷Æ£¨~¯EÅzzÐ
‚…Z›g÷Ðic*Š{6,æìXŠ»Š/‚g~Š*~ŠCÙZñYäÆ‡.Þ
ìXŠ~‚…ÆÇHÜsZ�ÛZŠZzg{0+Zy„7�ÉZkÆÇƒV~Q
|VÔZzgM̧ò»g7g$k54ø GIEGÌ�áï�X›âVÆ‚B‚B)›Ì‚…»

ZEw™gì�X
@*ëÔñZµÆèñ7aZƒYDXZyÆn»x™**7,@*ìXZOŠ

ZzgJq»âjw¯äÆn¹Ð)bi™**7,,ÐXZy~ÐP)b
Å§sŒVZ�ág{HY@*ìX

âà&¢A
‚…µVÃ»°lZg~uât�ÛZëHY**e’@*ÀZ7âàZPx
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qÝƒXz{ZKâà¢zgc*]ÆnËÅZ`7g�XÍÀâàñe$Æ£gCÙ
o~ZƒD�@*ëZßàîg6,vÆ0*kZÚuâtƒÀz{Šzu~µV6,

�eZ°ÆŠgxyƒÂZkÃ 12-15 «:ƒXW(ỹ´~Z¤/Zq-v»uât
LŒY@*ìX

ZK̈ãz‚bZzg'g]
aè‚…µV»mZK̈ã}.â]Æ½™äÆÐìZkaZy

~oƒ&ZK̈ãz‚bZzg'g]Å{mZÌƒCìÔZ¤/vÆZ6s~'g]
ZzgŠ/Å¶ìÂt!*sy%‚…ÅgZ{~qbƒÇÔ$+¬ÐZsò̃´~Š/»g
âCÙ+Å(,~¶ìTÐ‚…ÌOW,ƒŠHìXZkŠØZg~6,‡10*äÆn
oƒ&F,må6,z¤/Zx»W¸i™**ƒÇXZyF,må6,z¤/ZñV~:ÜsZ›g÷Zzg
!*iZ›g÷Æ}UƒV6,F,šM�ÛZëÅYñÉŠzu}âàUƒVZzgÑ¦

UƒVÃÌÃZ0+Zi:HYñXŠ~Zk!*"$Ì‰ZŠZâ]K‰�X
´º~Šä‚…ÅF,šMÆn‰ZŠZâ]K (ASEAN) !*<mZ¨

�XZyZŠZgzVÆŠgxygZ‚»g~ÅÌ¢zg]ì�Zsòš»g~ZzgÑ¦
F,šMÆyZâV~u¤/x¿�X

(Re - Takaful) !*i‚…
Ñz¦ZßßVÆ_.!*i‚…»XZÌ¹ŠâVJ-‚…µVÅÂz

ZKY+$Kzw™Z@*gìÇXZ›g÷Å§b!*i‚…»ZOxzZ¾ZxÌ¢zg~ìÍ
À‰Ñ¦âCÙ+äZkÅZYi]Š}g¿ìÀZ¤/‚…|VËzzÐ!*i
‚…Z�x7Š}$ËÂ%zzZ›g÷vÅæŠàY$ËìX
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@*ëZkyZy~‚…µVÃ¤ÏÐ»x¢8e’ZzgZkZ%ÅÃÒ
™**e’Àz{pŠZL/Zzgâàz‚bÐ!*i‚…Æn|V‡ì™,�!*i
‚…™ÃXpZkÆn¢zg~ƒÇÀ‚…™äzZà|V(,~®ZŠ~ñ�Š
ƒVXZ¤/Z(:ƒZÂ!*i‚…v),÷:ƒäÆ:L**»°»DgÌƒ$ËìXZk
yZy~Zsò̃´ÆŠ/ZzgZŒÛZgÅZ”¢zg]ìX

(Investment) uât»g~
úZòz‚bÆõƒƒäÅwÐ‚…µV»�ÛnìÀz{:Üs

âàz‚b»oƒ&D™,Ét@*W,ÌŠ,ÀúZxÆz‚b»Z¾ZxÌoƒ&
§jÐƒg;ìÔaè‚…Z¹o«~Ñ•'Æ¦g6,«ƒ@*ìZkn

X(Under Writing) z‚bÅoƒ&uât»g~ZÚ„¢zg~ìAºÀJ-$»g~
@*ë‚…µVÃuât»g~Æ¡çÙUƒV6,„Š·y7ŠbìÉZ7Zk
ÆæzqUƒVÅôŠZg~Ì™CìXªZ7Zk»ÌìwǵrìÀ�Ìuât
»g~ƒz{Zk§iÐƒ�Ñ<ÅÃ~Ih+{ƒZzgZyZâYÅaZzZg~:ƒ
XÃÑ<äNqŒÛZgŠc*ìX

‡âãÂx
‚…Å#{Ô−jZzg¡qF,¹Æn¢zg~ìÀZkÆnZq-

Z(ÂxzäHYñÀZkÆZqwÅoƒ&ôZãÅYnXZknZq-‡âãÂx
¢zg~ìÔ@*ÀZkÆ̂gCZqwÔZzgZyÆÑ¦UƒV (Legal Frame Work)

Å¾§ôZãÅYnXic*Š{F,Zsò̃´~Zq-ŠzCÙZâ1CÂx%z`ìÔOç
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‰Z,Zqw�‰ZYZOxzZ¾ZxÔ̧Z2Å0*È~ÔËsz){�gzZîÂx
Æa¢zg~ŒÛZgŠØ‰�XtÓx!*'ZsòÂxc*Âx‚…ÆnZzgÌ
ic*Š{¢zg~�XX

(Minimum Solveney }gzZîZŠZgzVÆnÁÐÁ×e$ÅuzŠ
³ÅYC�X‚…ZŠZgzVÆnuzŠZzgÌic*Š{¢zg~ƒV Requirement) 

ÏXZyÅñ�ŠÏ~âà©x‚µZŠZgzVÅl!ôZã™ÃÐX

Z!ºx
ÍÀ‚µi%Ò»gZÌ»°gN*ìpZkÅF,¹Ågëg!ìÔÍÀZ#Ö»

Zq-¹„gN*‚¡ì�i0+Ï»Ý™Z@*ìpZkÆzWZk**]�ÀZ#Ö
‚…ÅzÝÆnZq-(,Z!*iZgaZ™nÔ!*iZg~Zk»ŠpwxãCŠzV6,
‡ìgìÇÔ{0+Zã‚…ÅzÝÆZk**]$¨45é GGGES¹¢o�X

@*ët™¢8e’À‚…ÆZk**]»Z®gpŠZ#Ö06,ìX‚…
Æ9ZzgY0+Zg�Šw“W»Z®gZ#Ö0ÆCÙ�ÛŠÔ¤/z{ÔZ½qÔZzg›#`VÆ
gzt6,ìX

)F,À:Zz™sZ£(
///
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ÎZŅ̃Zò!*iZg‚…Æ¬xgD**]

·Z1z
u',Z{‚…ZÚDDd+

Å‚…(,~!~ÐÝ»gz!*g»Zq-ZëZzgZg»5+k,zkåYg„
ìXZk’k,~ëZkÅÆ¬xgD**]ZzgZkÆWÒ{Zk**]»Y,̂{BÐ
À¾§bt÷÷ÅóóZK»Š¡¬]ÔZzgZk**]Æ–g}‚g~Š*~ZK(
¯$ËìXZk*y~Zk!*]»Y,̂{1ŠHìÀ°Zß‰ÜŠ*~‚…»gz!*gÅ

wHìZzgtZk**]ùqÝKYMh�X

‚…»gz!*g6,Zq-Ã
‚…»gz!*gZk!*]»Zq-¯òZÖgìÀ¾§b™g@ÅF,¶]

Æ_.ÔZyÅ¢zgc*]ÅŠÆnÃðÅ‡ìÅY$ËìX‚g~Š*~
›yZkZˆkÆ‚B6,zgl0*gì�ÀÝ»gz!*gZzg!*<mi0+Ï»Ý**Y,̂

Y~„²[ 1903 ìYèt»gz!*g‰ZsòÀmÅ?Üszgi~6,‡ììX
˜´Æ‰ŸiZsò�Yäi0+ÏÆÝÃ**‡.ÞJwŒÛZgŠ}Šc*åXZkz‰Ü
Ð„Zq-Z,�ŠwÅˆlÑzqƒ̂¶�ZsòC‚]Æ',Üs:ƒÉZk

YÅŠ;ðJ-Yg~ 1970 Æn‡.ÞJwƒÔZkXÆZUƒV6,czIƒ
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Y~l({~340î XG
JG·HgZ!YÅ}Z»Šò)…ZÅ©ªî EG(ä‚…ÆÂxÃÝ 1965 g;Ô

Âx»Ñ¦�ŠwŒÛZgŠc*X
tXZk’k,ÆŠZ],{»gÐ!*CÙÅqìÀZk!*]ÅzŸs#ÅYñÀ
Âx‚…¾§bÐ»x™@*ìXŒVZÚ„I»°ìÀtZq-Z(¦gì�
çÑ}Å#bÔ‹ŠZzgDÆn‡ìHŠHìXZzgçÑ{Æ#bz‹ŠÃZkä
ZsxÆÜsŒÛZg7Šc*X340î XG

JG·HgZ!YäÂx‚…ÅãCŠ!*b¬zyZzgZæZŠÃÔ
ŒÛZgŠc*pZk¬zyÅißg]HƒXtqZsòfZzgZ›g÷ÆâCÙ+ÅßZ[
Šh+ghŠ~ˆÀz{ZsòZˆ‚]ÆæÃÃð‡.Þ¿Âx?m,™,X

Å‚…ZÌÌZL7%ZiÐ7g~§b7¦/g~ìÔZzgZÌÌ
{mîg6,i0+ÏÆÝÆ!*g}~‰Z,)bñ�Š�X6,»ïZ·tgZñ7
ƒZìÔZy)b~‚…ÅZ˜q]Æ!*g}~Zq-¬x¬@gZñ»àCÔi0+ÏÝ
){0+Zã‚…(ÅZq-‡.ÞJŵÔZzg›”V~{mîg6,²[̃´~Z›g÷

µVÆo«ZzgzŠZgzVÆŠgxyÃZ+}Å„6,Z·tz){�áï�X
Y~¿ 1979 Š*Å«‚…v÷÷ZsòZ›g÷vWsÎeZyóó»ªx

Ðic*Š{gZe|V�Ô�',Z{gZ„&îg6,‚…» 50 ~Wc*åXW`Š*½~
|VZ+Ì��¬xîg6,z{gzZ§Ý»»gz!*g™C 10 »gz!*g™C�Ô'×h+',ZV

�pZkÆ‚B„ZsòÝ»»xÌ™C�X°Z"‚…µVÅ®ZŠZk
Ð}c*Š{ìYè‰˜´‰ÎeZy~‡ây¯ƒZìÀZko~»x™ä
zZàZ›g÷µVÃÑ<ZsòÆZßßV6,»ƒÇÔZkÆ´z{+yZzgZ÷‰
˜´~5‚…µV»ªx¿~Wc*ìXætzVÆ‰˜´)Ãe$Ô�{
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²[ZâgZ]ÔZzĝ~ÁZiÁeg5‚…µV»ªxik,̈gìÔ0*ÎyÔW7´ÔZzg
±yz){~Ì‰‚…|V‡ìÅYg„�Ô†!Z�ÛiÔ**/c*ÔZzg‚—
Îze$-2Å‰gc*2VäÌ‚…Æ¦g~ŠpŠ3ðìX

ætzV~‚…Å‰Šzu}̃´}ŠÅÚ)F,¹c*C
‚~ìÔpŠ~ 5 ìÔætzV~»x[‚…µVÅgëgF,¹uÐu

ìX 60% ‚…µVÅgëgF,¹
�eZ°âq»å 550 Y~‚…»gz!*g 2000 Zq-Z0+Zi}Æ_.
�eZ°»»gz!*gZ¨ 193 ¸XZk~Ð  T~i0+ÏÝZzg¬xÝŠzâV�áï

&4h4¨ë FGGE´‘~ƒg;åÔ²[Š*Æ!*CÙŠZk»gz!*g»Zq-(,Z%œ/ì˜VŠ*½
%6ìX 27% ÆÀ‚…»gz!*g»

Š*~‚…»gz!*gÆ(£Ò5Õä FGƒ»Z0+Zi{qgzfs].zwÐHYYiìX

1 q‚æÙ

Y~Š*~‚…Åâq 2000

À‚…»gz!*g»‚z ‚…»gz!*gÅâq ´‘

27%

9%

1%

63%

10%

�eZ° 19.3

�eZ° 50

�eZ° 6

�eZ° 3408

�eZ° 3,483

Š
Šzu}Z¨ðô˜´

-g\ÔZ%M
²[̃´

À¦
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Y~Zk»W¸i¹„ 1994 Š~‚…»gz!*gÅF,¹$¨45é GGGESOW,ÁìÔ
92% gKãCŠÐƒZåXpZkz‰Ü‚…|V{0+Zã‚…)Ñ̀ßZ›g÷(»

Y~‚… 1998 Å‚~Åâ´�X 34% Zzg¬x‚…)¾wZ›g÷(Æ
‚‚w¶ÔqD',ÎV~Zk~¼¶WðìÔŠ~ 30% ÅÅÑbF,¹
~7ÅˆìX 2 ‚…ÅgëgF,¹].zw

2 q‚æÙ

Š~‚…»gz!*gÅF,¹)�eZ°~(

‚ZŸ† À‚…
»gz!*g

‚ZŸ† ¬x‚… ‚ZŸ† {0+Zã
‚…

‚w

D
23%

27%

91.6

112.7

143.0

D
17%

17%

36.6

42.7

49.7

D
27%

33%

36.0

70.0

93.2

1998

1999

2000

(X 1997 Zq-Z%OeZ°) = ŠðeZ° 2/3 ÑbnŠ!

²[̃´~‚…»gz!*g
˜VJ-˜i%{»g~‚…»gz!*gÆ;ƒZzgŠpw»mìÔ²[

~7Åˆ�XZyZ°ZŠzÑg~:Š~ 3 ˜´ÆjZ!Ð‰¬]].zw
Å (NCC) National Company of Cooperative Insurance ²[Åv

¬]�áï7XYèZkv»ic*Š{F,»gz!*gu»g~05V6,ŒìXZknZk
ìX vÆZ°ZŠzÑg»Zy%Z`˜i%{»g~‚…µVÆŠpwÅ4úÒÏ™Yi
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3 q‚æÙ

²[̃´~‚…»gz!*g
)Z°ZŠzÑg�Z%MeZ°~(

!*iZg~‚…
»z

ÀÝ»gz!*g À‚… ¬x‚… {0+Zã‚… o

8%

2%

4%

4%

83%

5%

6%

781

815

153

134

33

141

2057

61

13

6

5

27

7

119

60

12

6

5

27

6.3

116

�eZ° 1.3

�eZ° 1.1

D
D

0.4

0.3

3.1

:Š~²[
�²[
Zâg]

¢
d+
ÎeZy
ZgŠy
À¦

vÃÌ�áï™1YñÂÀÝ»gz!*g NCCI â^:Z¤/:Š~²[Å
‚ƒYñÇX 36% Ð(,|™ 8% ~‚…µV»z

¹YYiìÀZyÓx̃´~‚…»gz!*gÅÑbF,¹¬xÝ»gz!*gÅ
ÑbF,¹ÐiZZ+g„ìX

!*iÝ&!*i‚…
!*iÝc*!*i‚…Zq-Z(ñçqì�*Z̧c*x~{àc»ñçqg;

HYñÂZkÃ!*i‚… (Re-Insurance) ìÔZsòZßwÆ_.Z¤/!*iÝ
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»**xŠc*ŠHìXZkK~ƒ&Ð(,~Â!*iZg~!*i‚… (Re Takaful)

µV»:ƒ**ìXZ+ßg]qw~‚…µVÆ0*kŠzuZeg{»g7Àz{
gzZîZ›g÷µVÐ!*iÝ™ZNXtßg]qw™g@ÅF,¶]ÆÐ#³

ì�ZsòZßßVÅãCŠ6,Ý™Z**eT�XÍÀÑ¦ExÆâCÙ+äZkz‰Ü
J-À!*iZg~!*i‚…|V:‡ìƒYNgzZîµVÐ!*iÝ™ZäÅZYi]
Š}Š~ìX

Oç‚…|V(,~u¤/òÐŠzâVnÆÝ‚BheÅV™C�Ô
Oç›˜´~¹Ï(,~(,~gzZîÝ|V‚…µVÐZkn»»xg
�ÔpŠÅ‚…~¬@e:',Zk&¢AÅ(,~¶ìÀz{Zk¢zg]ÃZL
îg6,7gZ™ÃXOççZ]ÆZq-zÃgzZîZ›g÷Æfg=7gZHY@*ìX

‚~ìpæt 01 ‚…µV»Zkgy¢zg]»Úƒ&ætê~Üs
zV~˜V‚…µV~pŠçZ]»£™̈äÅ&¢A»hZyìŒV

‚~çZ]ÆngzZîÝµV»–gZ1Y@*ìX 80 J-0*c*ŠHìÀ

²[!*iZgÅS:]
²[´º~!*iZgÅS:]Šzu}´̧VÐ¹Z�XãCŠ~

!*]tìÀ²[´̧V~çZ]ÆÏgD**]ZzgÝÆ!*g}~Yïg~¹
ÁìZ�ÛZŠ~â1CçzV»ZˆkÌÁìÔŠzu}̃´}ŠÔZ&+zkZzg
',z5z){~tqw7ìXÁÐÁtZÚ',ZÂ7XZ¤/gzZîÝZzg‚…Ã5™Ì
!*iZg~ÝÆŠpw»Z0+Zi{Îc*YñÂt¹ÁÀ_ìX

²[´̧V~6,À)Zlo(ÅZŠZ5»uâtÐÚƒ&Zq-ì²
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Šzu}´̧V~¸Úƒ&ÁÐÁeJðkHìXætz«ZzgŠzu}›´º
Zzg (Density of Insurance) Z÷Zzg¾d$˜´»Zq-ù·�XZ›g÷»…rƒ

Zỹ´~»‚ÁìÔ}:Š~²[~Z›g÷6,Zz‰ (Penetration) Špw
68 Zy%ZY]»(Zq-eZ°°¾°‚wì²�{²[ZâgZ]~¸Zy%ZY]
eZ° 235 eZ°°¾�X¬@Zz‰ÆZ±gÐi0+Ï6,ÝÆZloÅZŠZ5°¾

eZ°ZKi0+Ï 2,904 ÔZzgÎ̂,gC~ 1,447 ÔZ%M~ 2,503 ìÔ',¤6~CÙ¿
ÆÝ6,CÙ‚wy%a™@*ìÍÀ‰²[̃´~̧òWæãÅR»°Zzœì}
:Š~²[ZzgÃe$~pZ›g÷»ŠpwZkZ±gÐ7ìXZyZ°ZŠzÑgÐ
Zỹ´~ç{ÆÏgD**]»Z0+Zi{Îc*YYiìX

ì² 13% Zzg†!Z�Ûi~ 8% ÔZ%M~ 13% ',¤6~Ý»Špw
ìÔgzZîîg6,ZkÆqgzfsZò[ 1% ætzV~Z›g÷»ŠpwÜs

GYMh�:
/š²[̃´ÆÎZŠzu}²[̃´ÅÁ̧òWæã
/	Y#bÆZOâ]6,Z®g
/œÀ{0+ZãÂx
/fZCç}ÆÏgDy

Ô(Industrialization) @*ëZ[t̄òZ0+ZigCgC$+wgì�XÈ
Æ:LZyqÑ] (Urbonization) Zzgà~i0+Ï~ÂW (Globalization) ¬Y

~p~Wg„ìXic*Š{F,›̃´~W!*Š~»¸(̈zâ�Zyì�±z‚bZzg
gziÇg6,ic*Š{Š!*ƒeZmìXZyZò[Ð‚…Åâ8-~ZŸ†ƒg;ìX
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çÙZò[ÐÌ‚…Åâ8-6,ZW,7,@*ìX‰˜´~ßÍVÃ
‚…»ZˆkÂìpZyÆçÙqÑ]Zzg‚…Å©ZkÅZYi]7Šî
Àz{oƒ&0*Œy%h+ÃX

‚…µVÅßg]qw
‚…µVÆ!*g}~Z°ZŠzÑg»”wZq-uz}Æfg=HŠHT
‚…µVÃZq-ÎZw**)Zg‚wHŠHZzgZyÐ',Z{gZ„&Z°ZŠzÑg 30 ~Š*Å

¦K‰XÓx‚…|V',u»g‰X
‚~o«„™g„�XZ¤/ 8 ²[´̧V~»x[‚…|V½ã

ZyÆ»gz!*g~zÝƒnÂo«ÅZkÑb~ZŸ†ƒYiìÔ}.â]»#{R
6,Z�x:Šc*Y**ÔZzgâà¡¬]Å¶Ôo«ÅZhÑbÅgZ{~(,~g»z›�Xt
!*'¬xîg',ZgŠyÔd+Zzg¢~»x™äzZà‚…µVÆ!*g}~™Št
WC�ÔÃe$~ÑzqƒäzZà5‚…|VZyŠØZg-V6,‡10*äÅÃÒ™
g„�X

p=VÅ´‘ZzgZk**]
tÓkÆŒÛd$¶Ô 6 Y~Š*ÅW!*Š~ 1999 Zq-Z%O_·Æ_.

Š*~›âVÅÀW!*Š~Æ!*g}~9Z°ZŠzÑgÂ½7�pQÌ(Îc*
t›yñ�ŠÔ̧ª›yŠ*ÅÀW!*Š~» 1.05 ŠHìÀ½ãZkz‰ÜŠ*~

‚~z�XZ¤/p›˜´Åßg]qw»Y,̂{BÂtzZãƒY@*ìÀ 25

›âVäi0+Ï»ÝZkeä6,7™Zc*X
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ñ�Š{gD**]ÃŠÙƒñt¹YYiìÀic*Š{F,›˜´~Ý
»gz!*gÃŠzkH™äÆZk**]ñ�Š�X‚…ÅÅZkZkyÆ”w~
¹(,Z™ŠZgZŠZ™$ËìX‚…ÂxÅ',ÆVÆ!*g}~Yïg~~ZŸ†e
ìZ¤/:

/ic*Š{Ðic*Š{‚…|V‡ìÅYNZzgZy»ZOxzZ¾Zx&zZgZ:
ãCŠzV6,HYñX

/ÎZŅ̃ZòµVÆfg=ic*Š{Ðic*Š{DqÝHYñZzgZk~
].h+)ßY»ZEwHYñ

/ËVÆfg=‚…Å�Ûz|#¿~ÑðYñ
~ZŸ†HYñX (Capital Base) /‚…µV~uâtÅãCŠ

/‚…µVÅŠZ½&¢A~ZŸ†HYñX
///
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wÆa‚…Åâà¡¬]

Z™Zx�á™

çÜÝµVÆic*Š{F,Zqw)Zsò́gKYD�}z̧·7:
WäÅßg]~ËÝvÃŠ~ˆÝZloÃ�ñÆ̃zŒY@*ìZzgtIÂ
ÑqÝì„ÀÑ<ä�ñÅÓxeVÃNqŒÛZgŠc*ìÔZÏ§b%zz
Z›g÷q�ÝÆ�gZlozßwÅYäzZàģxÅuât»g~ÎŠ~ãCŠzV6,™@*

ì²Ñ<Zsò~÷÷g!*óówZxìX
%zzZ›g÷»Zsò�Šw‚…ìÔ‚…|VZzgZyÆZqwZ[Â

YÅŠ;ðÆZ’Zð',ÎV~ 1980 »°²áÐ¥xzczs�XpZy»W¸i
ƒZZ#ŠZgZÓwZÑsòÅªŠ]~ZyÅâà¡¬]f!-g\Æ!*iZgzV~
”gsƒNXZkz‰Ü(ÏzçÙqÑ]Zsòâ1CZŠZgzVÆñZ¬Ô̧Zzg
-gz\~g;ö5+k,›âVäÌZyZŠZgzV»ílxHX-g\~›âVÅ

«±Zkz‰ÜJ-ZLŠx)_¶Xö!*y”V~ƒZzg±6,4äZCu
ZV**Ñzq™Šc*åÔpŠ›âVÃZKÙ|#ÆdZy»‚oåÔZyƒ&%ZiägŠ

¿»Zq-ŸÑzq™Šc*Ô›âVä-g\ÆZàzV~¹Ï)].Åy
»W¸iHXf!-g\ÆàzV~÷÷'wÍ“&óóZzgZsò½ZƒVÅŠz»3‚t
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WNXZÏiâä~)ÎŠ~3ÂVZzgZsòY3ÂV»gzZ`ƒZX
Zkz‰ÜÆ	YZzgçÙâjwäf!-g\~‚…ÆZqwp!

¹Y@* Unit linked (,JzZŠc*Ô‚…ÅZ’Zð¡¬]~YÅZ±‰XÃ
vÆZ0+gzã-iÅŠg (link) åÔZkz‰Ü0*Œ»Z.Š{ÜsZÚåÀZk»m

Ð‡ìƒŠHXZsòÑ<ÆZ±gÐZy¡¬]äYZzguât»g~»Z(
§i‡ì™Šc*åT6,Ñ<ÃÃðZ‹Zn:ƒYiåXOçZkZ’Zðuât»g~~
qgzfszßwZCñ‰X

/)ÎŠ~uât»g~
/f)ŠZg-VZzgZ.Š}»Zq-ëwZzgËsÂxX
/‚…µVÆnÃÒ{jqpVÐZ�Zi
/ZÈwÆOñZæZŠÆZßw6,Z®g

(Policy ZyZßßVÐª.Æaq�0*ŒÆ-i‡ìG‰
~uât»g~ÅX (Short term funds) 2Vä¿æ]ÆZU*XY] holders)

vyÆZÈwÃÓxq�0*ŒÆŠgxy„™Šc*Y@*åÔ@*ë÷÷‚…ÅY
¡¬]Æfg=ZñZ]»ÝÁƒ@*åXZzgZkzzZkÃJw¬x7qÝƒeX

Zkz‰ÜtÂµÅYC¶À¢„ZsòZ›g÷|VZ+â1C¡¬]
!*iZgzV~”gs™ZNÏÔXÆfg=™g@Å¹ÏÝ¢zgc*]7g~
ƒÃÏÔ‰g;›kâVÅg‚Ô(,J9ÅSz){ÔZyèo6,Zsò‚…

¡¬]ÅgëgŠg}Ng„ìX
w~o«&ÔZzg»x[ƒäÆn¢zg~ìÀ‚…µVÆ
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0*k¹Ðâ1C¡¬]ƒVZzgz{™g@Å¹Ï¢zgÂVÆn»°ƒVX
‚…µV»t@*W,CÙ¦/7ƒ**e’Àz{¡Zq-¾æ]Æn!*iZg~�Zzg
P{m¢zgÂVÅñª(„™Mh�Xf!-g\Æq�ÝÆnt¦g™**
ÌõwìÀz{ZKYÂZsòµVÆjZá™Š,ZzgÝÅŠzu~¢zgc*]Æ
nf!ÝµV6,Z®g™,XZka¢zg~ìÀ‚…|VZ¢zgc*]Å

úÆnZsòâ1C¡¬]zä™,Zzg!*iZg~Z@*g,ÔZyµVÃt!*]
ZL‚tgDbe’Àf!-g\~›âVÃZq-‰	YZzgçÙqÑ]»

‚oì¬íZyÅâà¢zgc*]„Áz�Zq-Ü�XZknZyÃZ+
¡¬]Å¢zg]ì�Zy¢zgc*]Ã7gZ™ÃXw~‚…|V�
¡¬]7™,Zy~Šg`fsúZï»Òpǵr¢zg~ƒÇX

/¸Z2~p~
/PÅßg]qw
/(Ï)$©543ï GGGEGG

/W!*Š~Å(,fƒð/
/îsZ�~»gDy
/	Y¬ŠZ]~p´V
/_“
/uât»g~ÆgD**]
/„Šzª(
/çZ]»‚o
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ZyúZï~¸„ƒ&ÐZë!*]tìÀ…Zq-Z+W!*Š~»‚oì
T~îsZ�~»gDy¹zZãìXîsZ�~ÆZygD**]Æ×~

Ôøy Boby Boom YÅŠ;ð» 1960 Zzg 1950 ¹ÐúZï»g�ÛâƒMh�}
¡Zzg?œpV~ZŸ†Ô4çÙßg]qwZzgg‚›z£gi0+Ï~ZŸ†

Å9̧~Zkz‰ÜZq-**iu(ÏZzg (Europeon Comunity) z){Ô-g8ZñŠ
ÂçÙ%³ÐŠzeg�XZ7@*gõÆƒ&Ð(,}PÄg{»‚oìÔ

ZkÆ‚B„Z7Zq-zZu-g8™́ÆZ(ºgÐaZƒäzZáŠ!*ƒ»‚oÌ
™**7,g;ìÔSZzg?œpVÅÑ†'~gziZ‚ÛzVZŸ†ƒ@*g;ìÔZyqÑ]Æ
7Ãt¹YYiìÀw~XÝ¡¬]Åâ8-~ZŸ†ƒäÆZyì
Zy»mSÔ?œpVÔZzgîsæCŠN¸wÅØVÐƒYiìX

SÐ0¡¬]
f!̃´~̃SÂxÆqgzfsUƒVÐëƒ&„zZ��:
/u»g~SZ±
/&zgZ:SZ±

(Personal Sevings) /—Â
-g8ZñŠÆM̃´~gc*„&§zÙÐ0œ1]»ƒ&Ð(,Z

fg=ìÔpZ[ZkÂxÅZÃŠe$6,ÎZw9}KYäÑ�XZkK~Å
YäzZàî]ÐØ`ìÀZ¤/Zq-¬x%Šgc*„&Å5i#Ö~ZL¬xz‰Ü

„ïnÇ� 62% 6,�áïƒZzg¬xz‰Ü6,§zlƒÂZÐZK±§]ZyZlo»
ZkÅ5i#ÖÆŠzgZyZkÅ9Z{Ðu™à‰̂X�ÛŠÆÒpÐtÃðo«»
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ÎŠZÔZzgZhuât»g~7½Y$ËXYèZk�ÛŠÃZKuât»g~6,ZYo«7ï
¹Y@*ì Pay on You g;ìXZkz‰Üf!̃´~gZò”{SÆÂxÃ

T»czsÈtìÀŠzgZy5i#Ö5ixÅ9Z{ÐZq-zZ~.™1Y@*ì
Zzg§zÙÆz‰Üc*ZkÆĝc*„&ZkÃ!*ÑloSŠîgSìX

tÂxZkz‰ÜJ-Â»gWæìZ#J-ÀZloŠ¶zZßVÅ®ZŠzn
pZgƒVÅ®ZŠÐic*Š{ìYègc*„&ic*Š{ág„ìZzgZkÆúnÁŠ}g„
ìÔp‰„znpZgzVÅ®ZŠS-ÃZloŠ¶zZßVÅ®ZŠÐ̂zi™C
ìÔgc*4ZæZŠ6,«ÂxÄg}»DgƒY@*ìXtÂ¬xîg6,Y**Y@*ìÀ-g\
ZzgZ%M~QçÑzV~(,}1hðVÅ®ZŠ~ZŸ†ƒg;ìÔ®Z�
ßÍVÅ®ZŠ»Úƒ&�ZyZ�ßßVÅ®ZŠÆ£«~Ú(,kYg;ìX4
?œpVÆ!*)̄Ì®Z�ßÍVÅ®ZŠ~ZŸ†ƒg;ìX

@*ëtßg]qw¹ŠâVJ-‡ì7gìÏX‰‰®Z�ßÍVÅ
®ZŠ~ZŸ†ƒÇÔgc*„&ÃSÆZy%ZY](,J**ƒVÐXZ¤/z{PÃ‡1~ǵr
eìÂœpV~¶ÑiòìXZk»³tƒÇÀS-Zzg6,ZÇœ̂pVÅâ8-
~ZŸ†ƒÇX‚…µVÃZkWäzZáz‰ÜÆn»ggxe’X

îsæCœpVÅâ8-~ZŸ†
®Z�zVÅW!*Š~~ZŸ†ÆZzgÌ}òƒD�XZy~Ð‰

Z�ÛZŠÂ/½ÆaZ0*åƒYD�ZzgZyÃîsæ]ÆnŠN¸wÅ¢zg]ƒC
6-12 ]ÖÅŠN¸we’Zzg‰ßÍVÃ 24 ìÔ‰qpV~ZymzgßÍVÃ

J-ÅŠN¸w»°ƒ$Ëìpf!çÑzV~ZkŠN¸wÆngz[Å
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¢zg]ƒCìÔ˜V+÷|VÝ|VÔZzg‚…|VZCZC™ŠZgZŠZ™$Ë�X
ÆZ%ZxÆˆEàð (Joint Family System) œÀ{0+ZãÂx

{0+ZãÂxZk7ic~7ìÀz{®ßÍVÅoƒ&ŠN¸w»ZOx™nX
ZkÆn{gYæŠÑiò¥xƒCìXaègc*„&Æfg=Š~YäzZàģxpZ{
z{SÆ**x6,Š~YNc*mzg~Æ**x6,X**»°ƒC�ZzgWÒ{Zy~f»
ZkyÌìXZkn¢zg~ìÀ‚…|V¬Ð7È~™ÆgOXWä
zZáz‰ÜÆ»gg�ZzgZ+¡¬]zä™,�	`Æ$+sƒñâjw~

ÆU*"$ƒÃX

?ŠN¸wzZà¡¬]
].h+?œpVÅzzÐ-g8ZñŠ~îsZ�~~ZŸ†ÂƒZìXp

®Z�ßÍVÅ¡Zzgi0+ÏÆ¬x£g~{§pZ{ZŸ†7ƒZXZ%k~qw
i0+ÏÆ 77% „~åƒäzZàZq-g^aÐZÏsƒZÀÀ?Zy%ZY]»

â{~HY@*ìX 6 Wy%~
®Z�ßÍVÅ®ZŠ~ZŸ†ÅzzÐtÂµÅY$ËìÀ?œ1]

Æi%{Åâ8-~ZŸ†ƒÇX@*ë-g\~gc*Z(,_ƒñZy%ZY]Ãgz1Zzg
áZiyP¯äÆŠ!*ƒÅzzÐZkqª(~:g�ÏÀ?œpV~â8-Æ
_.ZŸ†™,ZzgZkÑÆnúZòZy%ZY]™,ÔZ¤/gc*4Zy%ZY]Zkf)
ŠZg~Ã7gZ7™MhÂQ̃Z�ÛZŠỖZy%ZY]Zzg̃µVÃZy£œÃ7gZ™äÆ

nWÐW**ƒÇX
Zk»ÈtƒÇÀ̃Z�ÛZŠÃŠg7?çZ]»‚o™äÆn˜i%{
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»g6,Z®g™**7,}XZknÝµV)øw‚…µVÆ(Å?¡¬]~
ZŸ†ÆZkyìÔ‚…µVÃZkŠyÆn»ggxe’X¿UZ¤/‚…µV
ÃqgzfsZlxÅ?¡¬]�ÛZë™**e’X

/¬x?œ—)X~¬x?Zy%ZY]7g}™äzZà‚…|V
�(X

/¸g~zpZy%ZY]T~‚…|VÔèÃg{?q]ÆZ(ºg
KYä6,q-_Zy%ZY]ÅZŠZ5™C�X

/ic*Š{ç**uFg-V»£™̈äzZà¡¬])}Šw»Šzg{ÔÃÒ»
úÔu¤yÔz){Fg-VÆZy%ZY]7g}™**(

/¡»¬xÝTÆ�CÙ§bÅFg~ÆaÝ½HYñÔ²!
»7gZ7gZZzg9|xZŠZ™ä6,‡ŠgƒYiì (Risk ) i!*y~‚…ÔçZ]Å„

pf!-g\ZzgŠ$)²!ŠZV›âVÆntÂCÙpZŠZ™ä6,‡Šg7
ìXOç‚…¡¬]�Ûz|#™äzZßVÃ(,~)]»‚o™**7,@*ìÀZy
ÆÇH‚…ÆãCŠ~¦gZ]Ð„**WÙƒD�Ô¸„Zk|xÅZŠZ5Æ
nZsòÝ»Âic*Š{oƒ&ƒX

)F,À:Zz™sZ£(
///
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