
u~].h+e$zgzZe$Å“
Zsòîg~¡ÎŠ~îg~ì

ÎŠÅ̃Æ»�Zi:
ZsòÃbÐmgppzZáÓxkA$„Zk!*]Ð´îg6,5÷āLLg!*óóÅ

°pÎŠÅCÙ=ô6,;ƒCìXZ¤/pLLg!*óóÆŠpÎŠc*ZŸ±Æ÷1ZsòÑ<~
ÎŠpg~»ÈLL**Y,̂ZŸ†óóc*NqZzgwZxZŸ†ìXZsòÑ<ÆÚø~ÎŠÆŠzzW
¢�ä3÷;«=ô»mŒÛ£Y]Ðì²Šzu~»mZ™6VÆŠgxŷg]c*
ºmqÑ]~ZZâYÅˆg]ÐìXŠzâVZlxÅÎŠpg~].h+Yg~Âx~ñ�Š
÷XZkÅ«^ZkÂx~{ØÎŠ„Åßg]~ñ�Šì²ÎŠÅŠzu~̂)±™6V

6,y	h+z�Ûz|#ÆŠzgZyªCÙƒCìXÿÀ˜ßvZk̂ÃÎŠ Forward Basis ZzgZâñÜsÅ
ÆOñ{Ø»gz!*gc*ˆg]B÷þX
Üs3002Y°œ3DŠZgŒÛnfe÷:
îg~ÂxÜsZ÷zVÃÃZ+{à@*ì:

ÎŠÅ̃ÆÆjZáÐ7K‰ŠÑb¢oZzgzZã÷šÐaYäzZá
¬Ðð”{ÎŠÅ0*È~@*	̀Åj,(Ë»:Lk�ìX%Ëç}Æo«¾äÆZk**]

Åg‡»{Ø™Šï÷taZzZgÆ¿6,ÌZW,Z0+Ziƒ@*ìÎŠ6,FF risk capital Yg~Âx~
Yg~°xZPxaZ™CìXZzgZ�ÛZoigÅS¤ZkÆz�Š~©VƒCìXZzgYVāZk~
÷áïŠzª�aZzZg~¿~',Z{gZ„�÷áï7ƒC®ZÎŠ~îg~ÆÂx»eJç�YZ»sÆ
ÂxÆÜsúZï6,Z®g™@*ìXZkÂxÆ�z‚b6,o«Æz»ç»§iaZzZg~
&¢A6,7ƒ@*ÉD6,ƒ@*ìXZk~ÓxF,æZyßÍVÅ§sƒCìX»çÙ:©
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(distributive justice) ¢oZzg¤!gƒOñZyÆ�ic*Š{dwZzg»gz!*g~ƒVX
$©o-+ö
GG

GZ»s
Æ$©�î EG

0ÃÐÌÎŠ~ÂxvyŠ{ƒ@*ìXZq-§st@*	̀Ãuât�ÛZë™äzZáÃo«Š¶»
0*È™@*ìŒVJ-āZ¤/@*	̀Äg}~ÌYg;ƒŠzu~§stuât�ÛZë™äzZáÃZkÅg¶6,
Y,̂o«ZŠZ™ä6,0*È~¬Z+™@*ìX²uât»g~ÐqÝƒäzZáo«ÅÑbñ�Š{Ñb
ÎŠÐ}ic*Š{ìXtÂxÜsZ÷zVÃÃZ+{à@*ìX0*Îy~ËVÆ3DŠZgzVÅ®ZŠ
Šz™zhÐic*Š{ìpŒÛ£hezZá3DŠZgzVÅ®ZŠÜs03000Y0‚ìª3DŠZgzVÆ
uâtÐÃZ+{ZVäzZßVÅ®ZŠZèV6,tY$ËìX
ZsòŠ*~â1CâgL»¦gL7g;:

ZsxÿZzg|áþ~ÎŠÅ̃ÆZkãCŠ6,ìāg¶ÃðYGZŠ7ìZzgZkÅ
[Financial ˆg]Y,̂7ìXZEg~ÂxÆŒÐ¬ZsòŠ*~â1CâgL

ÅÃðVwñ�Š7¶XZq-ZsòçÙÂxÆªxÆaâ1CâgL» Market]

Z%ZxÔg¶Åßg]~ˆg]Å˜ÆZzgâ1CZŠZgzVÅ̂â¢zg~ìXZsxÐI
|áZzgZkÐ¬ÆÓxèZ<ØZzg�’âgLÆ¦gÐ{à÷À˜âgLÃ!*iZg
Zzgr~»*�ŠwŒY@*ì�ßìÔâgLZq-{Øf!¦gZzg{Øf!Z˜bì
�ÎŠÆ%»x7™$Ë®ZZÐ!*iZgc*r~6,ªk™**f!�Zzgf!çâ]Ð
**zZ/»÷áÄ:ŒYYìX
uâtŠZg~Æ{8Æ%)ÎŠ~îg~õwì:

ÎŠuâtŠZgZ:ÂxÅgzbìuâtŠZgZ:ÂxÃ»K%ZkÃ»™****eìXÿZ#
J-uâtŠZgZ:ig~â1CZzg·Õigc*4R6,gZòìuâtŠZgZ:ZŠZg}}âgLZ6u
ZÞâ*âgLZz6âgL»x™gì÷XZyÅñ�ŠÏ~ZsòuZzgZsòîg~L
',vz!*g7ÑMhZy»**xGZsòƒYìpntÎŠ~uZzgÎŠ~îg~ì®Z:Š~
²[Ðá™Zk,ZyJ-Zkz‰ÜuuâtŠZgZ:ì®ZZ¹uÆÓxZŠZg}ÎŠ~ZŠZg}
÷pZyÆ**xZsògÇYgì÷Xþt!*]Zkz‰Ü!*ÇzZãƒ™‚tMCìZ#ë¢
uâtŠZgZ:u»Šzª�ÅðÆ¿~Y,̂{fe÷X
îg~ÂxÜsôpŒÛçV6,½z�™@*ì:
ôpŒÛ2ÎŠ6,„º÷:

g~Æ „ÅãCŠ~S:]~¶VÆŒÛ£Y]ÃY Post Bretton Wood

ÂxÆfg)ZkÂxÆZ0+ggTƒñuâñÅðÆ¿ÃÎZŅ̃Zòîg6,¹c*(w
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Åð»:LáC deposit ™**ìXCÙ*ŒÛ£Yg~Âx~Zq-63D Liquidate 5+k,
ÆÂx6,^g;ì credit ZzgŒÛnc*‚Ä ( lending) ìXâ1CÂxåîg6,ŒÛnŠ„

Æ¿ÆaŠzª�ð™D÷X].h+ŒÛ£YC debt Yg~ÆÂx~ë{mîg6,ŒÛ£

¿Çîg6,Z�ÛZŠÔðÔØVZzģñVÆŠgxyg¶ÆAŠ+»**x7ìÉtJ»
¸òZzgÎZŅ̃Zòâ1Cfí{ðc*�ÛZë™ä»',ZÓgZ„�¿ìXg¶Åƒ�Ðic*Š{
ZEwÅYäzZà̂¶VÆŒÛçV»»gz!*gì�āŒÛçVÃß™@*ìXtÂx¶VÆ
ŒÛçVZzgŠzª�ÆŠgxyZq-maZ™@*ìZÏZßw6,ñ�Š{Yg~ÆÂx»eJç‡ì

ÃLLZsòóó»**xŠ}™ZÐŠg„�ŒÛZg7Šc*YYXYVātÂx ìX®ZYg~ÆZkÂx
´îg6,ŒÛçV6,½z�™@*ì�āÎŠÃ�ÛzrŠêìÎŠÅŠ*ÆÓxZAòèZ<Ø}ZsxÔ
|áZzg·Še$ÐV~̃ÆÅˆìX

g¶ZzgŒÛ£ÆŠgxymÃYiÆaëƒ�Ð¬0*ÎyÆjZáÐ
ŒVñ�Š{â1CÂx»Y,̂{BÐ�āŠzª�ÅðÆ¿~»g�ÛâìXjVZzg™́âIV
Å^~g¶»Yg~™**ËÌgc*„�»ãCŠ~hì0*Îy~%œ/~Ó#ÖÅJ-$6,
ZÃJMs0*Îyg¶Yg~™@*ìX

»%™@*ì'Yg~KYäzZá SBP šÐâIV»Z	̀ZYJŠzª�0*Îy
ÆzZ‚]Æîg6,Š¬Y@*ìZzgZkÐIZk!*]Å Issue department ÆSBP âIVÃ

¢Š;ã™àYCìāâ^Yg~™äzZÑÅ̂äÅLZkÅ!Ð_“gBbƒX!
ÃZyZâYÆ�Š¬Y@*ìX

1XÎäÆ]Áõ OÔÎä»fí{X2Xe0+~»fí{X3XMðZ*ZpÆZöe~MgX4Xt
7X0*Îy~ZŠZ [securities] ”{)±ģxÆ¢»]X5Xgz9Æ]Áõ OX6Xgz9Æ̃]

â^Åg¦,X8Xÿ6,Zä~þZŒÛZgt [Promissory] KYNhzZà‡&ÿELZEwnŠÑCB6,Zä~
â^�āšäð”{‡âyÆ�Zi+zZ÷ZzgŒÛçVÆK~qÝKƒVX
u»g~J-$Z¤/#Ñb6,:ƒÂuÎŠ~gìÏ:

uÃÎŠÐ0*u™äZzgŒÛçV6,FFuÃ»™äÆa¢zg~ìāu»g~
)ªÓä6,Zä~âIVÃ#ÅÑbÐ Ã#ÅÑbÎŠÐYg~™} Govt security J-$

Å SBP psHYñ(XOVpZk§bÓ#ÖÃ}.â]ÆK~ZŠZÅYäzZà7Zzg
ÐÖgZïYñÇ�āåîg6,Zq-ÓäZŠZg{ƒÇT»»x…¾**7 resultant income

ÉzÃ¹Ó#ÖÆúÒ{Æîg6,oÆâ1CÂxÅŠN¸w™**ƒÇX
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ŒÛ£6,‡ìuÎŠ~ƒÏ:
ÿZq-ŠiZ#LLŒÛ£óó»KuÐòYñÇÂuÆ)ÎŠ~ƒäÆ

Zk**]gz×ƒVÐXªCÙìŒÛ2ŠbYNÐptÂxg‡Šz§hV6,«ƒÇXX~Ð
gc*„� ÂxƒÇXg¶Yg~™ä»ª§i Debt-based ÂxZzgŠzuZ Non- debt based Zq-

Æfg)Z�x0*ñÇ²ŠzuZ§i¶VÆfg)Z�x0*ñÇXZkpsÃÁ™äÆa
ā%Ëzßà7Æg¶ÅðÆ¿ÐÓ#ÖÆZy	ZY]~"�Z̃Ÿ†ƒYñÇ
TÐ”h+Z�ÛZoigaZƒä»ç{ƒÇÔZkZÃi™äÆaZ(HYYìāuÃ

National Credit �ÛZëÅYäzZàÀg¶Å‚Ñ:ãCŠzV6,Zq-¸òŒÛ£YCxzgCÃ±
˜ã™}TÅu',Z„ZÃJÆÍg3,Æ;B Consultative Council (NCCC)

~ƒX
ŒÛçVÐWiZŠu:

ZÃJÅ§sÐ�ÛZëÅYäzZàg¶Æ;ƒZzgiZƒÆ¿Ãð”{Z@Zs
Zzg±§jÐYg~g3YñþZzgZk~Zk!*]»ìwg3Yñāz{g¶�Ó#Ö�ÛZë™}Zk
»Zq-zÎŠÐ0*ugì�āŒÛçVÐMiZŠuÅ§sªŠxƒÇZzgz‰ÜÆ‚B‚BÎŠ
Ð0*uuÅ§sáYñÇ�āÁZiÁÓäeJ‘ÃÎŠÐ0*u¯nÇtÂx¾"$Ã»
™ä~Zë™ŠZgZŠZ™}ÇTäŒÛçV6,FFuÆfg)0*ÎãúZxÃ¾"$ÆZ0+ƒzV
~Š‡Šc*ìX
n)ŒÛ£YCª)ÎŠ~u»‡bå:

LLÎwzZgóLÆˆZq-)ŒÛ£YC të»öìāZ%MÆœgZ',Z;xnä
ÅðÅ×e$~ŠÑbŠb¸Xn»ìwåāÎäZzge0+~ (non-debt money) Šzª�

Æf{],~¶ÅzzÐnŠáÆaÓ#ÖÃŠzu}fgZù6,Z®gÅ¢zg]ì@*āÓ#ÖÃ
¶VÅLLÈgZ:™́óóÐôpg3YnXZk»IåāŠzª�Åg‡:ÜsÓ#ÖÅZëF,+
¢zg]ìÉtZëF,+!»xìZkjZáÐ5681Y~nä¹åX

"Money is the creature of law, and the creation of

original issue of money should be maintained as the

exclusive monopoly of national governement. Money

possesses no value to the state other than that given to

it by circulation. 
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No duty is more imperative for the government than

the duty it owes the people to furnish them with a

sound and uniform currency, and of regulating the

circulation of the medium of exchange so that labour

will be protected from a vicious currency, and

commerce will be facilitated by cheap and safe

exchanges".

LLŠzª�‡âyÅ{ÛìZzgÇŠzª�Ãð™ä»¿´ZYg{ŠZg~Æ‚B̧òÓ#Ö
Æ;B~ƒ**ecXÓ#ÖÆag¶ÅZkÆÎZÃðw7ìāz{„Æ¿Æfg)
Ó#ÖÆ0*kWñX

Ó#ÖÆaZkic*Š{Zëf)ŠZg~Ãð7ìāz{ßÍVÃ{ØZzgôpg¶�ÛZë™}
Ðôpg3 Vicious Currency ZzgŠzª�Å„Æ¿Ã±™}@*ā'×ŠzgzVÃÈgZ:Šzª�

YnZzgg¶»lZzg™snŠ!eƒnXZyZßßVÅãCŠ6,ŒÛçVÅÎŠ~uÐÖgZ0***
eå®ZZÐO™Šc*ŠHX
»½~âIV»Z	̀ZY:ZëX

ñ�Š{Šzg~ÎäZzge0+~Æf{],Æ$+ájVZzg»½~â^Yg~™ä»¿Ô
ZyZâYÅZ0+gzãŠgc*¢zg]Æz‰Ü»½~âIVZzgjVÃËÌz‰Üps™äÅ&¢AÅ
zzÐt¿!*Ç**oƒ�ìXZkjZáÐ™́âIVÆYg~™äÆ¿Æa¼Šzu~
ãCŠ,ˆl™ãƒVÏX»½~â^ÅZÌ~p~Ãgz1ÆajVÆnŠáÆ¼
Šzu}fgZù»g™äƒVÐX

Ó#ÖÃ4£gi0+ÏÅˆl~u¤/ŠZVßÍVÅŠy$+y(,fƒð®ZŠZzgZyÆ
National Debt _]]z¢zgc*]Ã7gZ™äÆ‡.Þƒ**ecXÓ#ÖÃ̧òŒÛçVZzg™́

ÃZEw™Dƒñ¸òîg~ÂxÆfg)t»xuZ�xŠbecX and Currency

Ó#ÖnŠ!ÆfgZùÅ¤/ŠlÆ¿ÃYg~Ì™$ËìZzgZkÅ1C„Ì™$Ë
ìXZk¿Å̂»g~ZzgYg~™äÆ¿~c]ÐvÆa¤/ŠÙâIVÐg¶ïàY$Ë

ZzgŠzuzVfgZùÆfg)Z�xŠc*YYìXÓ#ÖÆ taxation re-deposit ìZkÃ̧Ñ]
0*ķxÅg¶ZzgŒÛçVÃ±™äÅ¤‰ÜƒCìX

Ó#ÖÃ̧òŒÛçVÔģxZzgËV~¦”{ģxÅ16,ƒ**ecXËVÆŠ-ZD
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ƒäÔ™́ÅŠgÁƒä»vyË�ÛŠÃ7ƒ**ecX
Ó#ÖÆ0*kg¶ZzgŒÛçVÃð™äÅ¤‰ÜƒCìÔZÏÆ‚BÓ#ÖÆ0*k

Zk!*]ÆÌ£t÷āz{g¶ZzgŒÛçVÃËÌz‰Ü¤/ŠlÐïwáXt»xÓ#Ö̧Ñ]
ZzgŠzu}§hVÐZ�xŠ}$ËìZzgÓ#ÖÃZk!*]Å¢zg]7ƒÏZzg: (taxation)

ƒãecāz{ZLÓäZdwZ�xŠ¶ÆaÎŠ6,uâtqÝ™}XÓ#ÖÃg¶ZzgŒÛçVÃ
ðÔYg~™äZzg¤/Šl~Ñä»¿Ó#ÖÆy	a™äÅ&¢AZzgy	h+ZgÅ̧]y	h+Æ
_.ƒ**ecXg¶ÃðZzgYg~™ä»h:ÜsÓ#Ö»ZëF,+ZŸtìÉtÓ#ÖÆ

(Quoted in Rowbothan 2002) aƒ�Ð(,Z!ñµìX
nÅ)ÎŠ~ÕiO»:Lµ:

ZzgÇŠzª�Æ!*g} Vicious Currency t!*]‡.ÞÂzìānä
~�ÒyÎwzZgÆ{8Ð¼I5681YÅâ1C0*ŒÆñµ6,Yg~HåZkÆP
àVÆŠzgZy„z{O™Šc*ŠHXZkŠ*zm,Å@*gõZ÷á®)ZzgZk»7gZŠzgZk!*]Å?Ï
™@*ìān»ZgZŠ{ZKâ1CÕiÃWÐ(,Jä»åZzgZkÃz{kBÆˆ**ÇZÅ™)ÿ

™ä»ZgZŠg‚råXnÆOÅz�;]»êW`J-7ƒeZzgZÐ:oZ£ZkZ•IzV
Å»ggzZðŒÛZgŠc*Y@*ìX1ZkÆ!*z�Št!*]”]ÐCkÅYCìānÅñ]»

mZkâ1C0*ŒÐå�z{7™äzZÑåXZ¤/t0*ŒñW,Z0+Zi~**ÇƒYCÂtÕ

Å¤‰ÜÆa [Capital] i¬Z%MZzgQ7g~uâtŠZgZ:Š*~îg~Zzguâñ
Zq-ç{0YCXZq-ŠiZ¤/Ó#Ö%ŒÛ2Æ̧òâ1C¢zg]7gZ™CÃWCÂŠzu}
Ñiòîg6,ZkÅÇ™DXz{¤‰ÜZzgo«�̧òŒÛçVZzg̃QŒÛçVÅßg]~Š*
Åƒ�Ð¤‰Üzg¡Æ0*kYDÂíJZzgŠzu}â1CZŠZg}¢„»ƒYDX

uÃÎŠÐ0*u™äZzgŒÛçVÅuÐÖg}Æatoƒ�§&ƒ@*X
0*Îy~Zsòîg~Å’q-:

âW!*Šc*CÂxÆˆÆŠzg~ÑzqKYäzZÑZsòîg~ÆÂxÃZsò
uÅyÐ̈7HY@*ìXªZsòJLL**ÜÎ̄Jóóå�̂Æœg)w

†ZÜÜä^ÅZsò’q-LLZpZyZÑyóóÆZW,Z]ÃÁ™äÆa‡ìHåX0791Y
ÅŠ;ð~:Š~Ó#ÖäZy„£œÆ�Zsòâ1CZzgçÙ’q-Åu6,4Å¶X
PZŠ{·ZÅ©{5ÿ

E
G�āƒ�Ð(,}Zsòâ1C¤/z\LLŠZgZÓwóóÆâ´¸»°²áJ-U

ÅZsò’rVÆ#³gì¸X
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ZsòuZzguâtŠZgZ:uÆZ@Zs7VYV?
Zsòîg~»Ãc*CeJçZsòuŠZâVäyHXÿtÃtÌÃU*ã»Z`

ìX‚iÆZÏÑg}~Zq-*ytgZi"Õ[™@*ìāšÎŠîg~ÆZßwzçZ*Zzg
Z¿ŠZ];gzgeÆf!âCÙ+Æfg)¿~Ññ‰÷XZsòuŠZâVÅZÝÃÒ

uâtŠZgZ:ÂxÆZŠZgzVZzgZyÅZÜª]ÃY,̂ŒÛZgŠbåX
¦gÆZ0+gg{™»xHXZk Neo- classical ZsòuŠZâVäLL6¯òóó

ÂxÆ�y	h+Zg)aZ»gZzg0*Œ¯äzZá(»Ñœ~ZŸ†™**åXZyÆaZkÆœc*
ÃZ+}Æ™ŠZgÅ°pÃðX7åXuÆZk¦g»ãCŠ~ÑCÙqª�~œ¾**åZk
œ~xZŸ†X

œÅ(,ðF,~Æ¿~WäzZàg»zIVÃZsòçâ]ŠZy)©à§jÐ
ZsòŒÛZgŠï÷XZkÆ‚B„tâCÙ+uZk!*]»Šúò™D÷āw~ÎŠ»{ØÔ
i2>ÆÂx»¬gsÔ4aZzZgZzg(,ðF,~Æ¿»:LƒÇXz{Zsò0*Èc*VXÐ¿Z=C
o«Å(,ðF,~~g»zĈkƒg„ìz{îsZ=Co«~(,ðF,~ÆaLLcóó‚iÇg
™}ÏXZsòçâ]ŠZâVÆìw~ZÃŠe$I~Zzg¿Z=]g»z›¢„»ƒ™w

~ic*ŠÃZ+{qU*"$ƒVÏX
ZsòuŠZyZzguâtŠZg~6,W:

ZsòuŠZâVZzgÎŠ~ŠJg}ÆuŠZâVÆŠgxyëW°Ôuât
ŠZgZ:ÂxÅZÜª]ÔÑÓc*Šzª�Æ”wÆafztÔØtÔ)“ÔâŠ~F,¹ÅãCŠ~
ZÌìÔÑèI)zZ]ÃZsòuŠZy�¤&«™D÷XZkßg]qw~Zsx
Zq-e{�d$ÆOñuâtŠZgZ:ÂxÆZ&kfg=Æîg6,‚tW@*ìXuâtŠZgZ:
Âx6,ZkÆ£œÅzzÐW7ÅYCÉZk6,WZy£œÆ”w~**»òÅzzÐ
ÅYCìTÅzzÐtÂxZLZ£œÆŠgxyÂZiy‡ì™ä~**»xg;ìX
Zk§buâtŠZg~Ã½7HY@*ÉuâtŠZgZ:ÂxÃZq-¡~ÇZzg¬KÂxt™1Y@*

ìZzgPb	z~F,ZçÆfg)ZkÅZsx»g~ÅÃÒÅYCìXeZË�]ZvœjÐ
á™?i¢ãJ-uÃZsò¯äÅÓxÃÒuâtŠZgZ:ÂxÃZsòc‚«™ä
ÆÎZ¼7÷XšÎŠîg~zZá6,æo«Åæ¾Ð»gz!*g(,JD÷ZzgÓx
ZsòuŠZyÜst!*]U*"$™D÷āZ¤/ZyÆ§j»gÃZ(gHYñÂuât
ŠZgZ:ÂxßÍVÆaic*Š{Ðic*Š{o«jƒÇX
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Zsòçâ]¹V%0*m?
Zsòçâ]Å×e$Æ£œ:

Zsòçâ]Zy›˜´~ic*Š{̂Yàì2VäZsò’rVÅ�YÔ
(ÏF,(ÃÁ™äÆaf!ZzgÎŠ~â1CfgZùÃZsòjZáÐY,̂ŒÛZgŠ¶ÅÃÒÅ
ìX

{mîg6,Zỹ´~5.Ôšgc*ZÔ0*Îy)ZzgËuJ-(',z**ðZzg@Š÷
÷áïìX@*’yÔZiîyÔF,¾jîyÔ™–.ç

E
GE*yÔF,ÅÔ%Z¿ÔZ÷Ô̂ÔZgŠyZzgay~Zsò

â1CÂxÆÎY%ÅÂµìXZsòçâ]ÆÎY%Ågëg»ic*Š{F,Z®gZkÃY

zZà(Ï×e$6,ìX)Z¤/ptgLeä6,Zsòîg~ZzgÎZŅ̃Zòîg6,Zsòâ1C
µ1VÆa¢zg~7ì(Zỹ´ÅÓ‘Zsòâ1]ÃãCŠ6,„�’rVÅgZ{~g»z^
ÆaZEw™C÷ÔZỹ´~Zsòâ1]Å(Ï1C„(,"ÅÂµìXÎZñZk,Zy
Æ˜VuÃWiZŠHYg;ìXtWiZŠ~Ìf!çÙWŠgØVÃ',zñ»gÑä~%œ/~™ŠZgZŠZ
™$ËìYèWiZŠu{zÈÐWiZŠƒYCìZzgZkÅ‚³™**e7gLXÎZŅ̃Zò
u»g~ŒÛçV~ZŸ†ÅzzÐâ1CAŠ+ÅâÎZzg§i»g~F,çÅ¢zg]CkÅY
g„ìX:

Z4Z],~ãCŠ6,2VÅ“ÆẐk´º~Zsòâ1]ÆÎY%ÅÂµ
ì�āZq-Z&bIÓ#ÖÆjZáÐƒÏX
MYZ/äZsòuÅ×e$YVÅ?

0*ÎãuŠZy7791Y~Âx!{‹§ö
E

W’q-ÆŠzgZyãCŠ6,2VÅ)©à
=qÐ6,.yƒ‰¸X®ZMYZ/äZsò’rVÆZW,Z]ÃözŠ™äÆaYg~
ÂxÅZsx»g~ÅÃlÑzqXXm7791Y~Z,Vä0*Îy~ZsòYg~ÂxÆ
¬gsÆa&‚!æ]HgÅZzgZkÑÆaZsòÃc*CÃ±ÃÑÇ¿»g™ä»¬Šc*X
Ãc*CÃ±Åg7g^ÅZÝ{ò:

ZkÃ±äZâCÙ+uZzgYgzVÃ5i#ÖŠ~Zzg�Ûzg~0891Y~Zq-g7ĝ
7ÅZkg7ĝÅãCŠ6,ZsòÃc*CÃ±ä�y0891Y~uÃÎŠÐ0*u™äÆ
jZáÐYìˆzm,»gXXZkg7g^~Zsx~LLg!*óóÅâÎZzgZk6,0*È~ǢZZ+6,c
ÅˆXZzgœvyÅãCŠ6,ÑZ•�ŠZg~ZzgZ,Šzu}§i»gCñ‰TÆfg)uÃ
ÎŠÐ0*uHYYìXg7g^~o~ñ�Š¶VZzgâ1CZŠZgzVÅgÉðZzĝzm,�ÛZëÅ

74
Sood ki Mumaniat.inp

_____________ ‚iâga6002Yâ _____________

_________|â U:ÿ74þ#7241 ‚i _________



I‰XÆfg)ÔZŠZgzVÆºmâ1CZdwÃÎŠÐ0*uHYYìXZkg7g^»
ZÝ"gÓäAŠ+ÃÎŠÐ0*u™**åX

Ã±äŒÛçV6,FFŠzª�Æ{8Å¢zg]6,ËnÅgZñiã7ÅXYg~Âx
ŒÛçV6,!545å EEGzª�ÅðÆ¿Æ debt based money creation ÆY,̂}~Ã±ä

jZáÐ:ÂÃðY,̂{1:„Ãð�Šw77HX¸Zkg7g^ÅZk{òìX
gc*„�pŠgc*„�ÃŒÛnYVŠ}?

Z»i¹W‚yì:
ÆjZáÐ˜VJ-ÓäAŠ+»mì [SBP] Z¤/pZÃšMs0*Îy

ÃYg~™Cì [SBP] �āÓ#Ö0*Îy ad-hoc treasury bill Ã±äZq-?m,7Åā
Å§sÐzÃ¹Zzgß!*ðÓ#ÖÃ SBP z{ÎŠÐ0*uãCŠzV6,Yg~KYNXZÏ§bÐ

ÎŠzßw7™}ÇXZk!*]~Zk¿Æ!w6ÃÅp7g3ŠH SBP !Š~YäzZàg¶6,
�āpŠÓ#ÖÅZq-ZàìZzǵîg6,Ó#ÖÅ!ìz{ZLâÃ́Zq-Z,»½ SBP ìā

ÅãCŠ6,ŒÛnŠ}g;ì�āpŠâ´äYg~HìX
debt Free ZkîsZfe$**u§i»gÆOñÓ#Ö¦ñ‚Šñ§jÐ

Yg~™Š}�āZk»Z(ǵìX curency

Ãc*CÃ±äâewËVÅ”h+#¿Å¶:
g7g^~¹ŠHåāÎŠ»Ç�Šwœzvy~ÑZ•�ŠZg~ZzgŒÛnõì1Zk

Ô¬x investment auctioning ÔßáÔ Hire-purchase leasing Æ´z{Šzu}§i}

Ñbo«ÆÒpÐuât»g~ÃÌˆg~æ]Æa”gs™zZc*YYìXg7g^~tÌ¹
ŠHāÎŠ»{ØZsòZŠZgzgzZc*]ÆZzg',ZÇVÆ{8ÆaZ•ð¢zg~ìXg7g^~t
Ì?m,Š~ˆāÎŠÐ0*uYg~ÆÂxÃ”gs™zZäÆaLÆÂxÆYìY,̂}Zzg

ÆÂx»Y,̂{¢zg~ìXMy	~g7g^äo~ËÌâew auditing ñ�Š{Ñgc*Cº
JÆªxÅ”h+#¿™Dƒñ7g}ÎŠ~ÂxÃÇì—ì)ÎŠ~ZsòYg~ÆÂx
~eJ%Å¢zg]6,izgŠc*X
u»g~ZŠZgzVÅZsx»g~:

Zâq»g7gcMs0*ÎyÔDZâqR,†�ZzgÔ;ƒk¤8-+÷»g7gc
Æ»xÃ�Ñð9791Y~Zsòèo6,Šz!*g{±HŠHXˆZiZVJ†g~1891Y~œzvy

”gs™zZñ‰XZkÑÆaˆgC¶VÆŠÃF,~)ÎŠ~»ƒÚÅw zZáY3D
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Šb‰XZzgtZ´yHŠHāZy3ÂVÅg¶šÆÎŠ~ç5]~ZEw7ÅYñÏX)
YñÇT ÎŠ~3ÂVÃ!*Çe{Ð`c*YñÇXZkg¶ÃÎŠÐ0*uuât»g~~ZEwH

~
ß!*ðZzgzÃ¹Ó#ÖÆ½ZðZ»kZzg!ÆZdw~uât»g~ 1(

6,uât Bill ÆK~',WæZ]Æ�VÅZŠZ5ZzgZ0+gzyo letter of credit 2(
»g~X

Trading Corporation of ÔRice Export Corporation of Pakistan 3(
~uât»g~X Cotton Export Corporation of Pakistan Zzg Pakistan

ÆK~Yg~™Š{ŠgMæ~�V~uât»g~X Letter of Credit 4(
Zâq»g7gc (term certificate) DZâqR,†�-.$Ô£Š~uât»g~ 5(

Ms0*ÎyÔ?iZÃ¨™~ËqZzg;ƒk¤8-+÷»g7gcÃâàZæZŠX
Z~1891Y~̂gC¶VÃel,|ÑÄÐ&ÑÄJ-Åg¶;ƒk¤8-ÃYg~™äÅ

ZYi]Š}Š~ˆtZYi]™Zñ~zŠZg~ÅãCŠ6,Š~ˆX0891YÆŠzgZy̧xñYäzZá
Æ+B-)é
GG1Cägô‡ì™ä»Ú{ term certificate arrangement ˆgC¶Vä

Ædebenture ZVc*X£ò™́Æ¾Z=CZzgZz‰æCŒÛ£Y]~uât»g~Æae~&4-?ç EGEF

”gs™zZñ‰XZkâ1CZziZgÆ Particepation Term Certificate (PTC) Oñ
fg)uât»g~Åæ]~Šk‚w»ZŸ†ƒŠHT~ËÌvÃŠ~YäzZà™õZŸ°æ]

ÃLÌ»7HŠH1z{)Ck§jÐâgLÐ¸T$ƒ̂ìX PTC ÷áï7¶X
gKØVÃâàZæZŠ�ÛZë™äÆaZ�w),÷+÷»g7gc‡ìÅˆ�ā

ÂxÅãCŠ6, hire purchase gKØVÔzg¤\ZzggL@*	̀+ÃœzvyZzg
ÂxÆ�»g7gcMÑ]½™C¶ZzgZkÃ04 hire purchase ŒÛ£�ÛZë™D¸X

6,Šc*Y@*åXÛŠZgð”{æ]ZzgÇVÅåZŠZ5Æˆ lease °œ7ZŠZ56,ø
Zkq»â´0Y@*åXZkŠgxãæ]ÆŠzgZyøŠZgÔøÅ:»g7gcÃZŠZ
™@*åX;ƒk¤8-»g7gcÆ�)ÎŠ~ZYÐGg{‚wÆ²á~g¶zßwƒðX
âguZ\Æ**x6,ÎŠ~îg~:

Yg~Å§svƒ‰¸T~ PLS 5891YJ-½ãÓx̂gCJåîg6,

ÂxÃZEwHY@*åXZkÂxÃ)ÎŠ~ŒÛZgŠ¶Æat·:¯c*ŠHāâ1C mark up
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ZŠZg{c*šÔy	h+ZgÅY+$ÐZq-!ŒÛçVÅZq-ºmæ]ÆÒpÐy	h+@*ìŒÛ2Å
Šz!*g{ZŠZ5~š»ÎŠÌ÷áïƒ@*ìTÃZk!Åz{7ŒÛZgŠc*Y@*ì�āšä
ŒÛ2Åæ]ÅîZª�~ZŠZÅìâguZ\c*œZzgÎŠÆŠgxyt�Ût¡¯zKìXZ¹t
ÎŠ„ìÜs**x$+wŠb‰@*āÓäÃ@VÃZsòHYnX
zÃ¹Ñ¦°Zª�äçÙÂxÃÎŠ~ŒÛZgŠc*:

1991Y~zÃ¹Ñ¦°Zª�äZk!*]Å¤&ÅāoÆâ1CÂxÃ)ÎŠ~
Âx~ps7HŠHìZzgñ�Š{Âxåîg6,ÎŠ~AŠ+6,FFìX

9991Y~°Zª�aÿ4*Ãg^þä¬Yg~HāÓ#Ö1002YÆz‰J-o

~å)ÎŠ~Âx**Ç™}XZkK~6ÂxÃzä™äÆaZÃJZzgziZg]

�	Z:ÆZ·ZuÐZq-wúŠ~ˆZkw»ãCŠ~"g„tåāZ(*â1CÂx¯c*Yñ

�0*ÎyÆÎZŅ̃Zòâ1Cç@zVÆ‚B_“g‚rƒX

zÃ¹Ñ¦°Zª�»wk:̂
ZsòÃc*CÃ±Å0*È~»™Š~ˆ:

2002Y~w»»x**åU*"$ƒZZzgzÃ¹Ñ¦°Zª�äZsòYg~ÆÂxÅ

§sÃ»ZCª¬zZ:á1XeZË‚]@äZsòÃc*CÃ±Å0891Y~**ÇÅˆ
Zk0*È~ÃZV1TÆ_.uâtŠZgZ:Âx~Zsòš‡ì7KYMhXZ,Vä
ŠCÙ}Yg~ÂxÅãCŠeZàTÆfg)šÎZŅ̃ZòZzggc*4â1CAŠ+»¿å

Æa)ZsòƒŠH²̃Zsò¶V»ªxeƒZXZkÂxÆ�)ZsòÎŠ~¶V~
Zsò»ƒÚÌ‡ì™äÅZYi]Š}Š~ˆXzZuZsòJ��y3002Y~‡ìHŠHz{

öZyšå�āU~»x™äzZáZsò¶VÅVwÐ‡ìHŠH�Z•ðgZiŠZg~Ð

âgL~»x™äzZáŠzu}â1CZŠZgzVÅÚic*Š{Zzgð”{o«ZŠZ™@*ìX6
JäZsòšÅ%»ZgZŠ{ªCÙHå13002YJ-ZÃJÅ§sÐZYi]:YÅ
zzÐtµ/gz/¿:ƒeXöZyJÆā|]?i¢ãZ‹Zs™`÷āZsò

îg~~ZzgÎŠ~îg~~Ãð�Ût7ZkÅ¹Ïz�;]~ÐZq-zzZkÃgc*4
u6,4qÝ:ƒ**ìpZkÆ!*z�Š?™r#»ZÜZgìāgCgCtîg~Zsò
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ƒYñÏÔYb~ÐæùïÑYYì?ZkÎZw»�Z[?i¢ã™r#ZL

ZÜmZzgD++Æ!*z�Š7Š}MhYVāz{f!„z�Ð‡**zZ�÷Xf!.y
f!ExÐ†÷z{f!ExÅâˆZÅŒ43š5é EGG]ÔÃ*]Ô‘Ð.5éG]Ð‡**zZ�÷®ZZy»
Z¿Š.e$À:ìpÜsZÜmÐÂx7$+ÑYY¬Å|ÐzZ/Æ%¬Ã
ZsxÅ�«™**(,~�g]Å!*]ìXZka|]/ñä�Ûâc*åāz{¿Š+Åš/c*V

1Š}Ç�YqÐzZ�:ƒZkaYq].h+{ªf!„z�ZkÅâˆZÅ‹3š5é EG]

Ã*]‘Ð.5éG]z�Šc*]ÐzZ/Æ%ZkÆ,Ðå3zZá.y‚bZzgÎ̄‚®Å
Æønû†ô o ‘ô³†ø]½ø]Ö$³„ômû³àø]øÞû³Ãø³ÛûkøÂø×ønûãôÜ Zsx»g~õwìÎg{ÃB~zZãîg6,�Ûâc*ŠHā

:[ZzgŸAÆgZ5ÐvÆaZyÆ�Ð ]Öû³Ûø³Çû³–ö³çûhôÂø×ønûãôÜûæøŸø]Ö–$«Öôùnûàø

zZ/Ì¢zg~ìÜsZÅx0*äzZßV»gZ3Y'»°7:[zŸAÆgZ5Ð

zZ�ƒ**ZzgÈÌ¢zg~ìXÓ#ÖäÎŠ~ÂxÆ‚B‚B"ÑgËVÃZsòîg~

Æ»gz!*gÅZYi]Š}Š~ì@*āÓxuâbÃÎŠ~Âx~÷áïHYnXZkÓxßg]
qw~0*Îy~â1CÂxÅZsx»g~»w$zlÃM@*ìXYègc*„�ig~Ô

â1C0*ŒÃÎŠÐZµ™ä~¤{7ìXZkÐÌic*Š{ç**u!*]tìāZsò
ZOŠ~âCÙ+~ÐËZq-ÃÌZyIt#zç5]6,»ï̂gqÝ7ìXtâCÙ+f!

Value Nuetral „z�Å|â:ZÆwÐ**zZ�÷Xtf!uÃ
B÷Z#āf[ÆÓx.yÿøg}fYf[Å‚bzÎ̄‚bÃExë÷Z#ā

tZsòZ˜b~.y÷Zzg.yåExÐä3c*ëZ¹Ex“¨Ò0î
G

GÌÈMh÷pZy»

â~.Zsx~Ex$¨Ò0î
EG

GªŒÛWyz<LZzgf[~ÜsjZkz=÷f[~Üs=„
â~.DìXZkÆÎZ}.ZÔ9ÔÂ[Ôz){â~.D7t¡Z‚:ZÑzA÷qjZk=

C‚]Š!*]Æfg)U*"$7HYYXþf[ÅÎ̄‚®Zzgçâ]f!ExÐ

†÷ZyÆŒVEx{7[÷Zzg=„ízÑ»zZue:ì®ZZyÆEx[Ð†
ƒñ.y¡[÷�uZuÑ÷Zy~íˆl™**f[ÅâˆZÅ3‹3š5é EGG]Ã*]‘Ð.5éG]

z�Šc*]Ð**zZ�ƒäÅŠ?ìX
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