
olr-l (sjtr$b 1o €r;lhi 9 crLybl Ojlat to.tc

.,l.lt.ry .1.-..+ F,
JLdal ..r-(,iar;1 .rl,-rUdl

.r*ri .,l,JU. , jut 3y'.c otL^Ujt

{,oJra

ts!.c s,ra)l-l :fc A.b )l eU- ,o).4" or+ 621.r.(;l r 2:

OL-i - Jr- .rt .Slp I 5:2l'2-.".2-r .:9-i.r-,c ,"1-;l :9- P 6p.**
9 6 2llJ a'-ln,- sltt,y-F-V:1,;l 2L ,412: lr..-l &r o- rjl9,u.ri

,9loJ3L .c-l ta.<JLt ,krl ,r drl{,j , c.,i.tu rric r:--:L JU cro'U

6.2l'jd *-V r. e la:l-:1lr.i rrti JL rL-l L u-.:,1; $ tr, Jl:\ r),4!) o*--)

"f"tc) 
c,\;.s,f ! o2ta"b c,L-)t-bl 612l: ,:l . ';l ,r;.!19 ,i;.1 2-:

q t-i,al c--al dk" Jt.l o,*, )l,u-L-l o-,-l )J .r.i-:--.,,l (r92li3 e'-G,*

"Ftr 
.:t L. 7: .:,tclLl o:ti; ,.-rc t.cL (:9ic) JL o*"t :l-l gy32B

a:iU ,-ri 1512 .'b"lr ta olr-,-l .l.a.Jtr 1t-E; o 2y..o tt.:-1.2: S.:*l o-r-;

.++ .7-l ! d.:U" .slt .rLol2 ;Lctrtl 6)# t,r::r.. rl.-:;l L-I Sc*l
S:21: gL- oz:e' , i'f :,tlb t

.:,Lc)tLl gr2tn lrr 9 Jt" 6o""b 6b2l;,1 I ql a.JE O-,:l 7.; 2#-i..- C.-. \
j)lLil ,,Jali 9 + ./lr.il u-.1- ..- -..1 o:,i o:b pjy o)Q.l u9+ ,571.liL 7:

1U; 6ta.f-ol2 ,rti :l q-..c-l o,t.:,J 1r-h. rtl r--l orhr3! rr--(L-s 2)



s.y-l(,,lJsjl, u:,?La u,-ar,l,(z L,yLi. .l.r.q, /f 1f

Crb eV oa:4;; ,;lc)-Ll g7l; fr.e o.l'1+ ! "{ti" .sll ,r;S \5-{J\
c,.2tb ,j; 029a, .--,lc)t!l .rLo:.il otf-r: jl oI L A-J,Li." 6L-o ri9,r 9 o' ,i.

u*,,-i ..rlt,. ^, 2 6;4++ ,71412- .::f o" ..3)- +) 6..-1 2:,rJiU
.-ur.r,o 

"l(;; 
l/ dJti" ui^j.?

s9is, .,,i..o 1.g.;l.t$! 6U."f;r-9 -f
9 oJ; g1r; dO ;l 9 .:. rB u--or)! 6l )a \5+ c,*l r," c--+p
,9 j:S;L ,-lr.-r; ipr,^e. ,pU..- u-"--.a c,!-Lc 2.> ty;. oo_&tr
,r+4f ,jAr)Lt eb t, )1ite ),, s;:^.S,,1r(;t-.1 2:.d-l )yie )- \s-.r;r,

.)t-.,o O..r, .,r!19 u,ii..l .5ta.:.:JL, dli dir-J rr- gll.a I ,t rK ot;S
Jt o.""1 612 o-r9:; p*""al .." .l ol ,"r .(.2.2 ! Lli c. ,ll-1 Lt- c-'-t

-.-.)L- 9 r;L c^:;l: ol -"an, Jl.;L 6121 6rL:il oLi rjlf .r" g2lK 9t- *
l9-".r" dtA.<r! ,lr 6L" .t-.-* s,:,)E tl-s. .:)rll ,L;t- l.t os-l
;ly-1 ,:--l r:-* oI;-*"al ;fc y ,;;." rg2l:l;L 2r L-.1 .r2l: rr,>, ',.-;

t J"V L-f {.rj + O.rF J^r r.nl,y' oa*--;; pls.,JL o--r-'U o*;
,621K *-V.,- L.r/ ,o,_lr,L ;9-o- )--,,:" :lt2l,-!' 4-1r- 2: Vlt$

.:2lK o. tl ,tlu t.i;. 6.rl5l;L 2.6 ;-l .,,l.L.e -<.-., o, /r,+
)-"V )rlc 2 .#." 621-r*L 2: 6.11.:5 e--V r- .l-u-2 ;--2s-o t ,,--$))
-s19.; J3L aS c--l 6lu9l a- 6.,1 -,.^ :y;,c ol.1r;u,")91 ,l--; ,c-t

.r;f JLcl 621:Sa1L.r- o)e2 c^t_2sa / a) JiS
g...'tr 6lao9*i; y-* ;l ;o:**(pls) .rJ.,rl*:,.. JL cr*t 6t-a"*; ,"t -.:U

.b; * s.itr OL; tu.r,.i.o ilf.,..,9 c.*l (.:,),1".L,, sric JujL) .,JL
.tr; 6\;^),1. ort:il

dlrl-. 61..(-., .,s,,1.r53! ty o,-l 2: s(--2 qL- ,ri;; 
"f.J.r*- 

,iLU

6to.4l7lr 5 *,$-; 6to.r,-1,,b .:..i 4(;i -,r,at ir-,J, 
-,,--r, 

+t--?

.\i t



lu.Ev't
'PdtJutJd t

6 
/rro r-66c. .vr..6lo 5- \p 42 t",='

it6gn? *1*N(s'' ( {Q "{. l.T.F' ,rJ sl.o lTK1.? "'lo 1ry-

.r .lirrlrt i-a6o Fo --vc1--10 1.--15r *e.4vt't -nP J ltr ffl
"r/ 1ry- l.bJ ,t,{"6c.

1ry.' l.'f , 
6 7n:ro s*F6o, nf^ l-: {1.n /1rc1cql :< $n

.'.'.o*/' nP ( {Q .4c "-qfl o1(,? a i,r..
16-:11 6 faKr-l<5 Ct q-n1' qt(clc' ,slcl(c' cr ii'rt/l h6a ;t'/c,
(1fq-f rrlrclc 4-.:r 6 

":r/gp 5o { ln elfl( axl(r, iQ
,l.r <--6c o-s"1(e' qJ.v g{1rc1cq ,c {t\ 11621.: :1"'-gro .v s<ffl

5"-19 c(c qqJ r s's tacc 6 qae- c(19 "{.':- 1a61fl' oP c5 i:rlqr

(S,a {t(rl, ((--? 5ro i:'-r' E-'{l.clc it*rp r-'*1- r df ,So tfflo
".:.1.,--.,- cr SJlr.l.rrl' v{-:v .vcr1f clrc'6Fn l1Kr1c. +Cr qr.g}rp aO
lfllz1ct ,*--( J ,r 1*:1r c1g:O l1K"-1.:. ..1- 1"":'6 l9rl0 la6nf
cr 1C:61"-f --zt,s;:-r;r #1116=5r-rqt Tn Jrrl la! J-"-.1.:.

fa 6*---r.v iq-- l-:. lF1c lTKn.:1 +'r(("51 6a-rr.rv1'P F'{cl(c A
li3z-lc lTKr-1.:. -v::<1O f l( 1:vqn :.-.. + l!---'lc gs . f -ln

J- 5rJ fgrO lat6rlF ea lgnlc$ ir5O iEro

":'t-.l tr {? try.tr, l-:''
;'rl4 61 frri 1c sro "*{J cx<.1elr I('lfl' l- r .q.fl

.o g \)'
-liSrlrt -16ct ;0ro 16( 1f 1ryr1ri .--, 1-=. (.y 6 r.;<'-'o, t . .1,

-i--d' "'t6.... trcw.O vr?aiFTFrTl' /Of f



,r.yrl .9)IJ.(iL uio-|.. O...)2t{> iryti, 4r'r.:., /f tt

l. Moral haznd

Y. Vcrifinble.

:l:21r5 ,-s rL ..i- oi;: al :/r> u1^;9 a, o2l-.il .:.,L-c),Ll o215,"-r,--c

a-5 OI .i.:--:L ..:- .l :i-r -irL ).St-i t\-* d,LcyLl 6l2ls JL
orL.rJ .9 -{.t otc).tl 6l2b )r"r" ta.tjt ,l !L ,-:.a.--'- OltrJ.:-iL-7J

. ,.....^ 62ltSa,-G 2_ o)92

,.l.iL a;^ll.r )rz9 o)a Or+ 6/lr53q 7r .:,tcLbl O216 ,,-r-.c o-.f ,r-.t("
.:9,.i,r.. -rt*,-l .f53,, 9.>

.@)S a1l" 
-.:,)Le*; 6tLcl -rl:21r.6 -:G;l .il Ji) + .,ti:il ,Jrl

.1521K*-1"*.:,)t{-i 6Lel :1.:.2lr.i rti';l ;l r,,) j)Bl .E .pct

rFic.:- 16 2-r.:,)14-; ,gl hcl:l::lF:Lal ;l ul*-g , -r-.r ,-rbri-il

9 :)> Q-e,o; c,tc)l,tl) ;lc)lLl 6;2 ol.a; .,;ti;" ,6):3a1G,-

,;.b ,slx 9 rf o:ti;-loe- ,J3! q c.; .ilc)lLl 612 o,-l ;l !l,"i.'..-
.-rJ c"i!2: c,\.; ,r2h; 

"flf "pr;! 
t- p;t n:ar d

5lail c;lt 2' glolg:; .s2l: ,j.,..-t ,slno)tr- eJ c,\a--; opti-
JJrC,,'(21 6r- jl .-u:,,.a c-,)ga-; JL;:a, cJLi 9 u.r.L.r-." r-Jtr.t-
ttcl ;LJ 4r .i\.-,; 6,; )9..a 2: ,-;V- )l .'-.ilt diL.i OL<"| ,' ' .

..lt-: Jft\ JL eL :92.r" rJL.i-l d.r,r"
9 .iLl.r3l) 2l:.! 2 6 >21: )1zt et ';*t ,-.U; ali-.*. ,;Uf ,-u;
*, o,-l ..&-t ,st- 2l .:iV r,--t " :,2tJtt et o-r r.,.tt-! ,,-hLr (c,L:---,.,;

,l ,r-U j)L;l .h- ,y;-..>t' o.stJ :l:2llt Lrl; 2: l.>.-r-,o !l,;.,-'l
Or+ .9.rlr53t{ 2: ,ri);l }; .+i e ri*: rl.r.,rl ,i jl u,{ ,O)ta"L .:,Lr$l

.+ lrs" .r*{ ., )r'.o P 4 h )+)



; 1 y1o.X-l .52lr.iL u..1laA 0,...r,rk* ltti. a.e;-.3,"

ts f--s .1V,r: ,rii!r: .ri.+^; Aql ri[. ,'or,i Ot{j+ llil .[(.i; t- ,rJ9l

.r9"i orrr 2lfa, )L J-,1., t? .:JL! L-

Ote Crt 6lap .:tc).bl r3-l r;1,.,t..U Olql c,,L-cyLl .pa.i a.-,1cr:

! -<,t,.:,1.q- o-rJc..i!2:) .r9',i OLJ,:9-- l-2,r-r!19 -r-...ol2r I r.:n-;
.('t,a,a C! 2L9.: ,iS 2V- rr- oLJ

oi L .:,.>r.t-'- o.r-^ftLcl aS c,-l Qgp) 6*-t g"b 2: ,,j)l;l --b
,J o-r-:, /2:6lr- o;31 612l:.:,t!q--i ,-;la;.lr-i.c.-l a.-.-lf

JL ..<,--., \ o)92 2: c5:jl ', rL .." .l (u-3)l;l/f) ./rl"Li c;Lac^Jt'=
(rf A o.,\ CAY.fl.,) .:S 6)K a'-l^ r*

r.r.r.r s:to:l.r2lr3 2> c,-l .i9 s' ,S)f ,V #t- ot ot 
"pt^- 19-, i4l

2-r (pfs) .'J2LL" ,9n t.tgl 1l .>).> 2V 9)-'6.,--) r-L2 ! *S ;--1o.-
(o 

..,1." ,Y . . I ,,J-.r* 9 2l:) .;-l ,,.r{.,-:n i ,s)f $ &U-' Zy ir,-l ,-Lti"

a, ;*.. c-;; eb9 2.r 5jL; .u b o/q., Ol+ .El"J3! !-^-t? o-.-ra A-r

6t')t ,;* ct d.-l Li* Ol! Or-l ..ru.:*a (a*al.r.") ,rLLil upgr-i ;t Ir
,rfl .c-l o:i ,f -;.,.grt{ c,-r" oL:91 6l-a,r-l2l: 2: ,r")l--l r:;L-aJ::L

,r ,-ril .irl!, ,A )1 ,# l1-.t $;JS;\ L ral9.r.1 o.-e t19q 621:53L

,.:,lc)[.tl u.rlir ,.:c cl--. .11 og tt94 621.r53t .'$,,- 512 -t'-\,i2yo 6-4.''

.(Af l-ff ua.,,lq1Y ,fl)* I OB):rf l-ra,rL 
"1,

l. lliddcn action.

I I lid(l'rn LrtbnDation

f. Agenc) problcnN.

f- Venlure capital.



s.y-l grlJ<it, ,J,:{L^ ar-.ar2ki e:Li, .rr-r /flA

i.lljll 6.1l.r$L.rs Gy t JO S.! E l*iif -t
oy. 9 aif :,r.2 r- c,QlL^ ,r)t oar. ,Jl)--1,,S,,1-r531--: ,2.r ..Lr .-.rL.:-it

sy a;S t,l^JL .,-L aSi L,-y.r.c*l orl: Ol .:.: l, rP L.o.*L

62- 9 a;iS r*'t* c,l: ltt" ,\fYl JL- rr..:*l a;-!1-: 6lp.r' tl;
g,l ;l .i.-l A:iU Li"-lil ro2:Yl/Y r,l:tr-c I t"YA JL q c--; L-r.-l3L

Y./1 9 a;j,f r:") ),. c,Ul}"," a; Ly2.o ),o2s Yt/\ J:tg,u.i.-lil Olj....i

):.))- c,AlLA ,\ fYl JL 2: .r:ul o:2 t59', .iUtL" at bg; ....a t---o 2s

s,o2: \/tl? lr Orr", c-t;,o ,;19:r;.;;-;l L-IJ3L G* g at-J,f

'.g.4 r:.,t;l JL_2 r.2!.ly )yy/y ft \ rr-lSt
.t-2z- ,:'t")lLn .r"i.,2 c.-l u4*--:- (\ ) o.2L-J J9r> ;l nJ +-;l3La

/\ ;l 9 ri.^l d:.:.lr orrli -s9,r ,r, .=,tral ,_l!:+- L-aJ3t+ grs 9,: -:.gi

\fYl Jt-,;: tJLr r:l:l:- fYf l/Af 4.- \ftl ,JL- 2: JL-.2 :2lo l*" tlY
n5.:-l a:il2 LJL-lil ,1, f ;l u:* ,Jl- 'lY .rJ .crl,'|Lr .d.*l o-ru.,

.t.:-l ol2-l .r,-.r7 52lsi:! 2: J.r .-rl.ddl c.*. ', or, pp9 ,l 6V
oiU2: c,)L-.q*,';l o-:tE-l ?v r)r-* ol2-l 6.rlr5:jL 2s,r--i)Bl ,r-B
g-;o ;l G) e (l) e (Y) o7[j Jel.r..- ..:*,1 o:t il oljil il)2ll ))f ))
oriL L 1l;L c^qi o 6:L-:il .gla,-;;q ,.JBU .:-U qLr- ,,[1i,; u^.1ti"

.lf ,.p .lrYl !,L &Ljli 6rL&il (i/l;l .ol2l o"!-l 5.15q..7 ,sf t .*\ .t

6r- d,UtL" jl !irl, (l . u,) IYAY ;-:{arrl YY .,i ), drl--.,;31a-a-; rr 6 {--:.a .Jli)r, .Y

gl!2 r2!!- f 161 ;l leJliL glr oUtL, .;'1f ,r'l nLl2..*1.J, .elrl lr.<jL ..rirt +-,,f ,
;r!11 2r !L-2 -r,,!., 2l,p I I /Y jl u:.+ .-.. , I rYt Jt- ot-..tr ,.) JLJ rrl.-1. 14. v 4J I rY,\ JL- 2J

.:,!s; c:!( r.-7r- c,l.)Ua.,;.-l ), tlf J.Li.:,UlL. otl.r-l {ait (ilil lrA. JL- Jrrr
1 .:,\; .!2- ;l.Jt!, .dl.,r-.i .:,rd-* JF. .:,|!tL.-14-; ar;.lf l:-)r ,r\)lL. ,6l.)--i

.a-r! jlr .:,utL.



f 11/ o":l-l.g2l.r*L ,FLa i,*.^)rt{" i,tLi. a;r..:r..

:Jst*u4 C 1,Sll/.' 52$sl ;'l . . 'y, L-a.Jl;t+ ,r--Gcl .:,\p-;
.-ur,r.o OLi.; 12 j).;l ,L;044

cal; a,-Lr,- .$; :9^:;.r" 4-Ey. (Y) o.2L-i J9r..... )l *S ry-b;i ,^

a, \ftf JL 2: Jl22 r2!.1o" \1. ;l 2l;L c-.4 a- 6;12l.;,J,Ji-+ ,JTLJL

YYY/A;l i! Ct:'n 9 L';--J.o ui-ie \fY1 ,LlL- 2r LIL-2 :21)a ?7Y?lY

ui+.\fYl jL 2: JL-2 s2l.l..c YAYAY/A n, lYtl" JL- 2> Jt l2'21)4
:2lla \?. / 6 t \ ltY JL 2r Jt r.2 :2L[* \tY I t ;l 6^ s oLrL-
.r2to!. \"YAY/r )l ,J *. e ,.:.,t".s ,;tf2;! ul-+ , \ fYl JL- 2r iL-2

4rit- u,qlil lYVq JL-.2s Llt t2 s2l.l+ tYtY/\ 4- \l"il JL- rs u.lL-.r

.;-l

'rl*"2. t ta.<jL ,j:ttcl .:,)g--; or:L.c :,:lL-c (l) o.;L-i, ,J9t4 .1:

:2lJ- I 1 Yd/\ il 6;291;5 .r:i I ..J9:2i u^.,? d-+ ,rJ3Lrp ,52t, -cl

c.r..o ii4.\fYl JL 2: JL2 :2[!. Y.r\Y/r. a, \ltY JL-,r: J1-,,

7: jL-2 r.2!." YlY.f/Y a, \YtY JL r: Jtr,r:rL!." \YYY/Y 21 11.r-.r. e

lftr JL 2r r-lL2 :2!.!. Y.oY/Y ;l of-,- 9 oL,-L- ul-+,ltYi JL-
c,t-:; ,;K 2;l ,.:,12:L .;;e r \ fYl JL 2.: JL-2 :21.,-1o." f f AAY/Y 4-,

2: jt22 :2!e YiYY. lY l, lftO JL 2.r J[2 -:2t l..o \AYf/l il 13)it.,9

..'*l A:iU &l;sl lrYl JL



Jt
I
\
9

_s
?

t.3I
.!,
fa
?

I

a

/
I
9

lr i'i 1+

, J ;

t.

!

<

!

2

i ;

>

I \

:

j.
rl
\
9
I
9

\
:{
?

\
r{J5ir
i;
rq.
-, 1
TIL.,

J'

3
1
.r'
)

3)
3
9
t'
t,)

:

I
'l

:l

?
j
3..l
t
l.
Y'l

I.a
I3
.,1

o

I
J,
J'

_f

J'
t

',]3I
_.!'

9

!j;9- JI
9)

\
.,1

3

.J:

I

l

t.
:.1

:i
-1

ti;-1-3

tit-1-'I a

a:i
-3

-'1

ri-l

:i''1

t:.-1

:it.i
-l

l

I

I

Itlil:l
I

I

I

I

I

I

I
I



(rr<
lr) sJrJr}; d&

 
rJ J3lrli 

6rl..nl iJLdi, , taljt 
s,-tl3l irld.j 

..tjl- ,(l) .;Li, Jt.9

\l*
\ rto

lrtf
\ rtr

\r-"\

o 00 l

rT
 A

A
, Y

rryl-1rrr (5r.JL !lr./li r .j''l,'jl G
)/ 

.,rl),-l.l.7ef 7 3\ Ll s-L|),.$ (-li,,jrl,



!j,y- I .5, i-!t;Lt U,:.t La i'_..A i,2 k? .Jl Li, 43r.,r,. / 6 . r

4.Lr- J.ft,J .:-,; ,)r.i(5, 4.8-y" (t) o2L,.i J9r--- ;l +5 2yLel ^q

dy* G,-.: +.ilLcl .:,\-; o-!L a,6rL,uil 6tar:^;.1 raJBL -:-l;
rrLq) \fYl JL 7-r ./Y \ tu \ftf JL- 2:./\\ ;l 6;2el;S u:!i.r.,r
4, \ f tf JL 1: . 116 ;l O-Ir, 9 c.,j,z Lr:..ri? .rr 9 (x-o 2s t l/f O-.<Jt+

6(- 9 6L=L r..ri=.:.rr I (r-2: Yl OJ,t",,*q) \lYl JL- r: ./YY

f :9.r- irSlo".rrj++) \fYt tl- 2:./. Y a-, lftf )l- 2:.1.Y ;l

7s 'l/4. ;l ai.i:,0 9 .:,Lr; ,,rl;l: ;tf.,r;t ,+12>L,.a .r:-;.? ,,: 9 (.l--o1s

4:it- rli (.r,o.2:i.. OFl..,rrLq) lYYq Jl-- pl/?\ c- lltl JL-
..:-l

,-,:,.;q 2:,:9"i;,ra 4.E-y" (f ) orlo.:. J9..:i--> .5t-nc-r-*; )l aS 5L6t "^
Yl O-rr.c , .--.i..o u 4 p ..:.J.o))'l t/1" lq, ' O$V ,,yLq--: 6;291-;,5

C.ittcl c-,)sa.;;l :....o2 f QJ OL.., r OL;L- ,ri,.:;1 2: t t.,.)5
.-12:L .;;.? 2r Ll ..- .J o$ J,-+ a,-L r- Lf{-; q ,rJ9s.r.c ,l;1
-) ),- ,.4lLr,l c.,)qq--.; ,-l y Y :9s..- a5 ,it---a 9 .:,L-s ,.rJ..lr ,SV i\
sta.;,-;";l .:,\q-- Jl;;;l ;l ;fL r,,ilf.," cJ.:,-l o.r-i, a,-Lr-.. ul.K-:l;

.r;1 .:,L.r; s GK.,)\ Lr-*r q 6!9;
b ltlf 6bJL ,* ty.e Al-y" (f ) ozL-:, Je.r> ;l a3 a.:e( rtt ^q

s2l4s.l d-,t......y 9 laJ3L ,r-1tL'l .:y1{-i il uS :,1 .y'....r.t o2lq--.6 \ YY1

,srl+ .st q;a.rr .,+L , o.r*i 62lj.fqLr-, ,6!9; g;tn,Ji+ * .,J!/+
o2lra ni t";i,11 Ll ..:-l o.r.-,,1 ,-s r^ \ laol(., 9la2l9.it- 6,1a.-l^ r-6 g

ir..L,j(l.t eU. * )l c.y"6 ,-l.o1',,JbL.:-b tu-L/*, Jl-l^; il .,i+
:979 a-; L9;". ;121,;- .t2ec 2: J3U .-,)t1*,- cib2 ,o-.-?.a 9 :"-i.r...o

;l oS tVe )..o2s 19 c-B ,.i9; A c,;yo istl,2r ,c.-l ,r;G:, 0.29i ,4-
))rY c-,;,.&-t ,sl-;l ..:,. J or^i ,9 2l:3 a.'-l^ r- .rr.- J3t .:,fu.;



!
I
t.
.t.
.c
t
E
t
'L
t.
tr
.e
G

E
G
Fq-
t.

t_
G

.t
,.rI
t
r.
t.

3

l
.r

-t

-t

-1

-.i

... -.t

-1

-1

a, r,rF TF.F ri G

a: {

1

G,
a

\.
G

E,

q.

L.L

E
6

\
h

r
!
F

t.
Tr
i

I



+
- il 11 i{ii1 {{r 111111 lii

$1}1ilr}11ii11i1i1i11

i11i11{]i}11tiiiiiiii

'1 11
,t5-3
'l I 

:?'
r-t 

I
ih15, _.^
:tIJ-)

,
1t

!.J"1" l'

j{\e\?-5J
J' 

l'
h 

.l'
9:
x-l
_)a3'1
,J^

ntt:t,]_$I.tj.rj
..''

tI;!.



O . a,t orLi .gzlrSq !r:,-La O.-.r/\> i,lLi. ar9.:,..

,.:,L-B 9 Gg ))L. L;,4 tu .:,y*.; ,jttrl r.", .:.21: c,.uoLf 9 c--.11J

"u:a..:,Ls s GV.i\.-,.*r Jl .r2l: L-o6l r 6l r- 6;-;a 6)ti)p
15i!L L-r/ 1.> D )l ,V e.-J 6b29-: t ;rl 6lait 9 qrilri .:,t^i ir--c

";:.2 
.:r>l.a; -rit OL- u-r+ ,j*--.,...a Olr-.5- ,ljJ ..:-l )B)f )a

.:rf I .,: to.-*U 99.e" .:,J+q-J -r"12 L c,Lr; I GK i\
.a,2L;,n),F j .,.^ rr-jr-,i-rL jl ,j-.,-ttrl .:,)t g*i p{--,JbU -A
rric o,-l .(p.ir.., 6213 *-Gr- 9 .:,t!L- .a.)y 'Gl* t 6-.!a cS )l ':' 1

,.r,r" ,-l.Li l, rrtLel c.,$ 
"[ il 

t-.o2: \ 1/0 rJ.r[.r.. \YYl JL- r.>

(6 
"2L; Jgrz) .d-l o:y -tz2:Y?l\ J:L. lYtY JL- 2.> aJ .rJt- .r.r

$f ^L-19 
jlt e\ rfc sl a.f .: . ,ll ,rJ2L; r9-rc p+- u-aLJ.LJ.>

c.+G f '*.... e c,-l ,) rg e .>.21JlJ ,s-ttt I *......^ 9 $,r.." ,,er .5JL
,eJl .i-t "!i dljt gi 61, la.-*U Gf );L- af!L'2r .d. ..J .<jl+

JL o*"b il 9 xply J<j.. otl ! o12 or+ 6b.*! ,r"L; ,;V Jl.- 2.>

I to. 9 Ilo.r.5 29r ,:21-: ore rrr+ 621.$3L q -] D s)iv J-ii d-5 pls

'J-, , ,l:)..r::l,r--o o-rl;, ..J a-lr )l (JL o.-."'t :.-o2:Y' 2l ui-:-.|
(fY u,,Y... ,Jl+l e Al ,?-Y u.,Y'.1

9 \r- ))\ oK-l:.219, .Jcl .,,: Jl;L +l b.,i ;l ,rsL;l *; \ nJla, ,slr
+l .:,!:L f t# 9,rJi :9- ,g,l2l: :9,i,s.:..- 4, ,.:-l q;.-^il-\, .:,.r1 Lr

,|,3,9\ o^) )r tu*)n o+, .'*l .l.r-ooL9l ,:q-:,s.., i;l u-;, 6J.,,,

.:,r. nf ;)t a-; f*- ,F. $t- )l .,:,,--l o-rrJ Ly- u.-l / .rx3 -.-
(r) o)l.i Jr.re .c*l osrf lr* 

",.i--l;il 
,c-l c,r"ob9f ta;i c;l.rp!



ej
rr

r+
 s

l'.
t 

&
 t 

&
L 

st
li.

l 
{J

' 
o\

i 
..t

 l-
 !.

rt
i 

,(
A

) 
.r

Li
 J

rq

\ft
q

\f 
,9

\ 
tt6

\Y
tf

t 
ttY

b,
f6

fa
l, 

/t
t, 

/,
lf 

/f
r6

/r
fl/

Y
rr

/'f

,it
9/

l
,

,ll
1.

/Y
1Y

/0
\6

/r

\r

0/
q

t 
/,

f/6
t/?

fl,
A

/Y
\i,

\t/
o

\.1
,

l./
6

t,
\

l/1
Y

/1
I

,/l
6,

1
d

6/
0

,fi
,1

,
0/

t
,t,

r/
l

Y
 it

t/\
Y

I'
6/

\
f/d

6,
'Y

,lb

l'6
t,,

0
tlt

I 
It

Y
l6

/,
\ 
t,

,t,
,/t

, 
/,

0
.lf

,fi
,

,t,
?l

a
?f

i
./t

.1
,

r
,IY

fir
r/

a
lll

Y
\ 
l,

.tf
,L

\ 
rY

 1
- 

1 
rt

r 
6I

A
JL

 .-
lil

 i 
t 

d'
t -

.1
 G

)l 
)t

 ,o
l )

,-
1.

1.
6 

e 
f 

v 
,9

\ 
,i;

l

'F
l'

F
l-



o .v/ (5.)l-l g2l.r5;1, ,-iqLr U:r" :2\2 ulLi.. arg.:.u

.-rAr(5. OLi.; l, :-;B fi\ c) )a !*.> )) \5,))9V,t .<iL €--Usl cr)l*-*j

.r)k.; jl ),aD l\t\/l j:tg \lYA JL 2: r9,;rr" 4-E-X" 4t a;9fOL-.1

.c-*l ory JL 9r;l ;-l -;l:fi\.:.,-r." .91.2b 6;29[;5.-(t u,-tt l

cilrrrl, ir.u !4, si,rL:.' 61, dtl"l i,l.a-- t--u-,191 otL) JtJg.

trYl JL &lrili r,JrLdil J)lf .olt.l.t.a\sf ),3\.it

crbybl OJli, ;.tc ! {lio 6ly r=ttlh! tbiL, 6)l,al 6bj91-1
c,t-")ttl aJ ' ....:T 

"$l+ 1Un 21 6L-" o* .p +;tln -il.ul j,l ,r-(,-

,y-.5 ) *-\ )*- ip-+.rl--:, o)U:-.' (.:,\--; ";:73 f il-t) o+y'
.:b ,j:oll l, (5iYrl rL, 9 -r, .-,b.:;l ,.:,.2tL;

:d, ultjl I 4G" Alf r.st.rlht rldL, 6}{"al 6bj9; -1-l

7r r, -.,lii;l ! nlrb-..Slrr grrtl;.2L;L- g)t-...-l 6la.,.i92 ip-; p-+

,;l c-...1 ,:,11c ,y:S 6\ 6U" ".*-e;
-s ..-,tuil uj.att , .-*L t-9; .:,t-cl.tl --J ol2 .-i- , tsaJc..)tE - !-iJl

,r.e. )l ai,-l sL t-r:J o:l,i;-l t.r--o:;-n)." 
Glt )l .S;\ a-.f ;^--^;-l

,r". )S onl: t, 1'-t ui+ .<rL 9 :i1srp................1t a-tt" r, rl .,j+ -r--alr-,1

l. Signalling.

* \d * ;,t* I ,J*,. -eL;i .,ra.lor!c ai,e.1 .il ..lll-l 1 i-LrJll 6.rLt 1t--c \l; :r2- ,: .f
o r, e,Erl ;l -L4l 51, o/2> oI .i.-l \rl )lo-1 ..u:2 eT .,-.u d ,L. ,' , t.,rr ..t--! ')rJ

.r.rp .l.a or:.:-:l. ;1.,

I t'vt Jt
JL- t )t ;SA1/6

\./Y JLl. tJYIA

JL\6trl



u.y-l L,.rlr<it lriLa J.-4rrk, olti. 4rr-ru /0. A

Gi4 J;-IS +t? .53Lr ,o,-lr.tt! .c-l 2l>2y;y .11:.=.-y ;ral;l GS )l-;,-
,$L 4-dl) rfs t$lt i3 )l;.. 6 &-l r ,t.rJ l+ ,r52Ll-. )e-ir. a-.

;l ;e cJ2Li 2l;L c,a- 6,1 ;l ,l-J.+L-.," Linlt 2L- .r, ,-b.;l JL;.-l

-:21: -:9"-9 + ..,,ki ,S* ,G.,^ 66,"19 2.: ,orJl ,:f.r- .1.-c ,"19 2l;L

+:,b;l sl9;,r." c;l:r1;L o-r. o)r6j oV rJ 9 fl9 C* ri"tt tr.i! o-.l

"l-o: ,rj^qlf l'1

:Lo;il 2: -r.-, ..-t*.:-,1 t-.? 4+fi" ,3-: ol1,bC-b tOrri J!r- - -:

1"ta"l "+Li - b-p t*t.c.6rta..,.i^.r ,5)l7/. tf 2.: +3 c.-.;i.:,L.)ttt
.:9.i.--b.;;l ,6rl. ill 49i 612l: 9 ...-[i, ,ro-r;L 61.21: 6l-apL I "t;
,..L12.:,)1.4-; osr3 c;l:2;L rtly s-.t,tt ! L".it+ , r-;l- JL- 2:

p'! G* Cy' "+G- &_? G-).,1 6JEr'..rJ.," liJl 6"L; e a;;t
..:-l ta1y' ,.::r{ J\rL 61r,,

a:;K sr.1r- g ,ity* ,.-QlL. rJ2 .LJ: O--i p-+" t- 2o.- ,L;a-
tn.<rt? drt uL;.rl r,b ..:-l laJ3L r;L ;; .,,L-;.rl ltlij -i,; ,L-n.ilr

A*y ,g,tt o aflL2r .c-l ;ft," OL_l; (,rfu) c;Vb 9 4iit itl )-.
a;* ) ,y-l 2s .>2tb flu. -i,,-;,a:Jl ..r;l.rr- 62l':3a1\r- CtL 6,tl .^.al

)., ,\s,A,4:;9 .9)t1; .5t J3Lt +nl;;l; 2.: ,;i"-: 6p ;l .c--l o:9- ,-:i,a

..1G.- ,...t9 4ril. uirlil J9.2* Gl^dl2l: p{.- .Li.ll--? ,r1l2l: *J;
-rJ9.;r g;la.4l2lr .:a:,r" .[i; l) t^..(;L q9l-r.,-_l,2l.r 6-^a, ;l o-a-9;

,Jt+r+ UL aJ ,:-l Jra^* jle..l 9 gL;L ,o:r,yG L-e c L-aJ:;L

c-.,.:c, [aJ3L ota r,i.. ,5<L 6ta4i:,", -$, c*e toJ:;t .r-!/- .:,l-h!l

l. Screening



0.1/ .,.I-l 62lr$1, LfuL. O...l)rt€ dr!U" cr.-*.

t 6g,, c,Utt" :i1 y 6fit #. ,lfr.t 6L-o,r-rt2l: .r--i,2 .c*l o-i..."I

..:. 'l ta.<iL a: 
''iJ s.-r*

ol9:.r.. bslszlr! :9otr1 U ,olc)ltl 3l ^:il 5[f r,-3 ;l 'bslszl-i rr.t-q - e
ti c*.i )lPr. s3;*. L-lr- o-;s9 -.rl-r .i:aLJ 12 c,L-c)tLl ,..rrtj; ,o.r-"

7.> al b:l:21r,5 )r.{{ lttnuir2 rr-2,F{,.F+.,,4 ql9,, t"f:, c-43.>l:2lr--i"

:11 ri;2lc ^* g.rb ta:l-:2lr.i r,--r- e,-r&

,:2$ >2ze .,i)t-l ,}> oJi..- d ,r"t*o , tao;,3t ,5;l-,.j9.2c -l - 6
rt:)lr.i Lrl; .r-,b )l].d.".rrl .t,)L.GtD 4,l fhll .tjt 4-'.:.-ii Jt-"|,

..qL;

,:2ls :229 n ,.-,bu;l 4li .... 4-l ,.-K- 'dp-F-t" .5hrl.:.111 -Y- 6
.-l$l U J"t .:9"i a,-|.;l J3! .L-i ;l; )I :l:)r1' r+ 4t d--*:l JL--"|,

.it.," .rt(ii rhb{ 1,, )tt s,ar.a, c,L)t-bl ,9.;Ly'i 6lorb2ll ol+

6/f )l orb;l 6 6:21y.2-r .sb2l.i ,r ui'lrt-t , 4*l-.r+,: l-: -l'- G

ot,J ,)rS JL:.| d 6:ls2lri,.L; t: rulf,r" JL;!,.:-l uo-yy. ut )b
,.:.---l or-.i, L.-..,J Oi 2r,r--rY!.r,lrQ I a.-')+ d9 c. ...1 

O--+-11 ,..rI 2:

' .ttS 61raoi r.o

Zy t *$ q .:,iqq....,'- ol+tii" 6)L$rl \lL))l G9).2: *li .r-,-.r.:.; - r

6 ):',.A O:pA s 4s AV C ,r;tir" clLl ;aL 9

lb ..--r. t*- + -*\ c,tc)l!l ,-e2el6--"- ,.sL-"lG G;--S -a
.:,\; .r, ,:'2lJn 9 o2L-1j

l. second best contract.

Y. Ro8eer Cuesnerie" 1987. PP.646 648

I



s")l-l 6rlJijl, J.:L. a,.-.r.rt{, c,fti. 4!r-rr /Ol .

.-lar,r.o .i.a,lf 1,2 .:,t'J.bl O:[i; ,..r-c .LJro., + ..,|,-il ,!r]i r2lr.

:j)Et rU; tr q!l;n All rsitlE ttii'L,6){.af 6bj91 -\-f
l, jyrl rL, 9 -rii' :lnl .:,lc)tbl 2_; ,Str,.rrr 4- .lijl,;(s-" L-aJ3L

:.r'o: .iall
.Ot-;,t q iJ&ilrr 4ly ,3t* )l i.,lry$l 6;ei6..7 - ,-,iJl

.orr-T 2r ofu.i 6tLcl Ch! q !-+-- y
, iJ)t{-i 6rhcl 9:y 6lal> r. .t4 -g

5<,*lt.:\p; af .'*l oT jyrl ,A; "r"tt 
6laol.2;l F-r.,-(,-

2lS o$-;21 9 ,.*t)\ :tg",/lt .:-i -i-.? d-r P 2.t 9 tS ,t t'l a)- t-
.: rr3

.o!t*-.i OIS r;./-S .d[i 614l'r. s-riq - J

,.,(;lr pUU dI$&-;biL r,-.r.:u-- 3

.+1,"j ln-l 6j:ah-19 uj^;t rLt 2: 12 -*l"tc Liil ilrn aS ,51+:91a-

.:,lc.y.Ll o,rti, p' )l ,si iz.rr u^a, rL.+ ci.a a+-y ir.--l e.u .r-Lc

.-rJ.," Li,-l 621.(;L .2.r

(0Y s"" ,1114 ,OLj) rjlor.j f :;..- oLii,-- ts..- t I )+ OL"a

.)e , t3;-,.S.rlJ3! !.re Or+ 62lr53L.---62 .rlrj ,';2Ui.; g;lnqp

,u or4 5.iS:L 692lrs.5tn,jJt" ;l ,,5- U-1" 6,-l .-r-o:,r-." uj^al-f l,

.-ra:,r" ,,[Li; 12 .;i 6taJL r:

L Moritoring cost



A I I / (J.)l-l .521-r-i! Ui-La L/zra),,,h+ uJLi" ac9.-a."

5rr,.+, 9 .gJor.ii _y

L, ....*l Jojr p u-;+" di F.o--.1 et '--l .2: -r-+.r+ ,.S,rlr53t-

u19," .:,tc$l O2li; p-rc L ,;21; 2tl t )- .Ssl9 
"j-=e 

2: 62l:3*-1",-

aa.,ai ..]L4 2: j$l .b I +,.-t*;l ti o$ t..cL 2"1 O*a 9 -r--:,1,r..-

* 1"fr!l ,c,tc)-bl Orti; ,orc ! drli" .Sll ,r;f .,Jq ,.U,; .-r--r: tt eL
G--lpl s 6 )1J., :t-is r9'-r-b;l .:,\q--i .5t t'l u:^aLJ'

a-..;) :9> J-l o*t ;l12 024 tt94.52l.r5i:L d,:*l or9"'i Gf )l-;.- *
r9^i,.r" :la:.i.1 tF e-4 .uS ua ns (,5:L-;il ar*"g I l" , ;-S )l-;-
.,ro:.:-Ic ,66!r),il ,FL eU 2r -r-- .-..,ti;.-jl ,iLJ 6lr.
,st!'l rg.L-; 

j Gy t.b r,.r:u ,la:l:.211 tgra 9l-a7.rL 6tri J\*

t $'b c4 4.t ,,iti! e-Jt l c-=aL t lr t $ L+ .;,r.*q.-'- opl'i-

.,#u *,F\.:,t')t!l 62ei4"- 6tr1tl; g"rJ '6;;o et*-;; 9 a;;e

.b; ;^V clt )l- o.rli;l .:\r-; 2t ,:t 2l-b: t u..21-.21 1l-hi ,:.--9a

,ot-l; t or,)lD ohlt,y-.b;l .:,lc).-bl attie-z;l olrjs..- jltrl

, .rr.{.^..,'- 6ttcl g:2 .glal> y t4,o.ri-T 2: .:.,\.-; eS n* ,--1r+

, rers ,.;:." 62lJ3L [-1.:-b,F! pt-E .2k L-.q"rs e \s-))\
..:4 osl.a.-i ,-,)lb Gr- lb .,--r",



u.l4i 6rlJ<jtJ Ui{L^ ari.rrrh? a,,yu, .!r.ri. /O I Y

el,i.

L Khan Mohsin S. and Abba-s Mirakhor, "Ishmic Bun.kittg".The

New Palgrave Dictionary ol'Money and Finance. Vol.2 PP.53 l-533.

2. Guesrrerie, Roger, "Hidden Aclion. Morul Huarr.l an contracl

Theory".The new Palgraver Dictionary ofEconomics. Vol.2. PP-646-

650.

3. Enico. LLrca and Mitra Farahbakhsh, "Islamic Bonking: Issues in

prudential Ragulolions ond Supervision", Review of lslarnic

Economics, No.l 0,2001, pp.5-39.

4. Macho-Stadler, Ines and David Perez-Castrillo, 'An Introduction

To The Economics ofInlormotion; Incentives und Conlrfictsu,

Oxford University Press, 1997.

5. Dar, Humayon A. and John R.Presley, "Lttck of ProJit - Loss

Sharhg in Islomic Banking: Mtnai;ement onl Contrul

Imbolances", Econ. Reserarch Paper No. 24, Loughborough

University, 2001.

6. Khan, Tariquf lah, "Demtnd For tnd suppll, sf llflvlq - up ond pls

funds in Islamic Banking: some Altcrmdive Explondions", joumal

of Islamic Econornic studies, Vol.3, No. I , December I 995.

7. Al - ornar. fuad Abdullah and Munawar lqbal, "some slrutegic

suggetlions fot Islomic Btnking in the 2l sl century". Revierv of
Islamic Economics. No.9. 2000.

8. Molho, lan. " re Ecotromics ofItfom ion, l),ing rnd che ingin
Mu ets and organizotions". Blackwell publishen. 1997.

4^tn)l i t 6-rl - :al ,y)j" ,ri r.--l ,r"),1--l 62tq-? 6f f .*\ .\

." \ lPf- \ t"Yl 6bjL



6l l/ ,..J-l ,521r$L ui{L. o.-.rrh" irrli. .5r.+.

.:rlrl.:.'tl ,"olll ,rr La, o9r-.t tsthS3l+ rs-itrirf ,o.-..D+",ts-lJr'/,. .l '

.l fYf ;1\ ,4121-1 9 6:Lo:51 tyl ,:,2119

,'ti2l a.2;2r 0,7-4., O9:-l ,S,rl.r53t+ ,.Ll i ,C*-.,,.>r* ,.,lJr./-i .l \

Oti,..ttj .YY ozL-i ,,.a: 1JL ,.S.lL.a$l u;lac*L- 9 L-a.y'.a9; a.LI-.-i

.l 0f - \ Y0,.,;4,.,;a,\ YA\

',F! 1tU; 2: 4li c'l.2.ru Ji-' ,2y6,:ly r+- , .,.Je ,o-rl1o.--...- .\ Y

.i!.,Fq e |a o-SJ,oe2 c,l.,Li;l , (.:,$ 6tLcl 6r2e..- aJtL..)

.trA\ ,oll.Ll.e af /
-yl Ol.rll.rl.6buL,e" ,alr.--l u"y-l 6)r+.2 grS r^ .S:L .\Y

.\fA\ "L-ui-l ."rffl


