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†NvlYv cÎ 

 

Avwg GB g‡g© †NvlYv KiwQ †h, XvKv wek¦we`¨vj‡qi BmjvwgK ÷vwWR 

wefv‡Mi Aax‡b wcGBP.wW. wWMÖx AR©‡bi wbwgË Dc¯’vwcZ Ôwek¦ 

A_©‣bwZK g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi cÖv‡qvwMK ev Í̄eZvÕ 

kxl©K M‡elYv Awfm›`f©wU BmjvwgK ÷vwWR wefv‡Mi Aa¨vcK W. gyn¤§` 

kwdKzi ingvb-Gi cÖZ¨¶ ZË¡veavb I wb‡`©kbvq iPbv K‡iwQ| GUv 

Avgvi GKK †gŠwjK M‡elYvKg©| Ab¨ †Kvb wek¦we`¨vjq ev cÖwZôv‡b 

†Kvb cÖKvi wWMÖx/wW‡cøvgv AR©‡bi Rb¨ ev cÖKv‡ki wbwgË Awfm›`f©wUi 

m¤ú~Y© wKsev Askwe‡kl Dc¯’vcb Kwiwb|  
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cÖZ¨qb cÎ 

cÖZ¨qb Kiv hv‡”Q †h, XvKv wek¦we`¨vj‡qi BmjvwgK ÷vwWR wefv‡Mi 

wcGBP.wW. M‡elK gynv¤§` byiDwÏb KvIQvi-Gi wcGBP.wW. wWMÖx jv‡fi 

D‡Ï‡k¨ Dc ’̄vwcZ Ôwek¦ A_©‣bwZK g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs 

c×wZi cÖv‡qvwMK ev¯ÍeZvÕ kxl©K Awfm›`f©wU Avgvi cÖZ¨¶  ZË¡veavb I 

wb‡`©kbvq iwPZ n‡q‡Q| Avwg G cvÐzwjwc Av`¨šÍ †`‡LwQ| M‡elYv 

Awfm›`f©wU †gŠwjK I Zvrch©c~Y©| M‡elK Zv mnR, mij I mvewjj 

fvlvq Dc¯’vc‡b `¶Zv I cvi½gZvi cwiPq w`‡Z cÖqvm †c‡q‡Qb| 

Avgvi Rvbv g‡Z, M‡el‡Ki Dc¯’vwcZ Awfm›`‡f©i ú~Y©v½ wKsev Gi 

Askwe‡kl Ab¨ †Kvb wek¦we`¨vjq ev cÖwZôv‡b †Kvb cÖKvi wWMÖx/wW‡cøvgv 

jv‡fi Rb¨ wKsev cÖKv‡ki wbwgË Dc¯’vcb Kiv nqwb|  wcGBP.wW. wWMÖx 

jv‡fi D‡Ï‡k¨ Awfm›`f©wU XvKv wek¦we`¨vj‡q Dc ’̄vc‡bi Rb¨ mycvwik 

KiwQ|      

          

(Aa¨vcK W. gyn¤§` kwdKzi ingvb) 

ZË¡veavqK 

BmjvwgK ÷vwWR wefvM 

XvKv wek¦we`¨vjq 

XvKv-1000| 
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K…ZÁZv ¯^xKvi 

cig KiæYvgq Avjøvn ZvÔAvjvi GKvšÍ AbyMÖn I Acwi‡gq K…cvq Ôwek¦ A_©‣bwZK g›`v cÖwZ‡iv‡a 

Bmjvgx e¨vswKs c×wZi cÖv‡qvwMK ev Í̄eZvÕ kxl©K wcGBP.wW. M‡elYv Awfm›`f©wU h_vh_fv‡e 

mym¤úbœ K‡i Dc¯’vcb Ki‡Z †c‡i Zvui wbKU webq I K…ZÁZv cÖKvk KiwQ| Øx‡bi byb¨Zg †L`gZ 

wn‡m‡e Keywjq¨v‡Zi gh©v`vq G Kg©UzKz Awfwl³ †nvK Avjøvn ZvÔAvjvi wbKU Kvqg‡bvev‡K¨ G Kvgbv 

KiwQ| gvbeZvi gnvb wkÿK I gyw³i ~̀Z, wek¦evmxi ALÐ Kj¨v‡Yi ing‡Zi †dvqviv, bexK‚j 

wk‡ivgwb, me©‡kÖô gnvgvbe I me©‡kl bex-ivm~j nhiZ gynv¤§` gy Í̄vdv (mv.)-Gi cÖwZ jv‡Lv-†KvwU 

`iƒ` I mvjvg, whwb gvbeRvwZi Rb¨ Øxb I kixÔAvZ wb‡q AvMgY K‡i‡Qb|  

 

m¤§vb I kÖ×vi mv‡_ AvšÍwiK K…ZÁZv Ávcb KiwQ cig kÖ‡×q wk¶K I M‡elYv K‡g©i ZË¡veavqK 

we`» wkÿvwe` XvKv wek¦we`¨vj‡qi BmjvwgK ÷vwWR wefv‡Mi Aa¨vcK W. gyn¤§` kwdKzi ingvb-Gi 

cÖwZ huvi wbišÍi Drmvn, Aby‡cÖiYv I mve©¶wYK ZË¡veav‡bi d‡jB M‡elYvKg©wU m¤úbœ Kiv m¤¢e 

n‡q‡Q| kZ Kg©e¨ Í̄Zv m‡Ë¡I wZwb Avgvi M‡elYvK‡g©i Rb¨ Amvgvb¨ Z¨vM I kÖg ¯̂xKvi K‡i‡Qb| 

Zuvi g~j¨evb civgk© I w`K wb‡`©kbvq Awfm›`f©wUi Z_¨-DcvË msMÖn, Aa¨vq web¨¯ÍKiY Ges Aeqe 

I fve‡mŠ›`h© e„w× m¤¢e n‡q‡Q| ÿz`ª †_‡K e„nËi †h †Kv‡bv fzjÎæwU wZwb cig †¯œ‡n GKvšÍ mvwbœ‡a¨ 

I AvšÍwiKZvi mv‡_ ms‡kvab K‡i w`‡q‡Qb| Avwg Zuvi Kv‡Q wPiK…ZÁ I FYx| cig KiæYvg‡qi 

Kv‡Q Zuvi my¯^v¯ ’¨ I †bK nvqvZ Kvgbv KiwQ| 

 

Mfxi kÖ×vi mv‡_ ¯§iY KiwQ Avgvi cÖwcZvgn AvBbyÏxb f~uBqv, Z`xq cyÎ AvwRg DwÏb wgqvRx, Z`xq 

cyÎ  Gjvnx e· gyÝx, Z`xq cyÎ Ges DËim~ix Avgvi `v`v giûg gydwZ Avjøvgv b~iæj Avwgb (i.) †K, 

hvuiv Avgv‡`i cwiev‡ii D¾¡j Av‡jvKewZ©Kv| Mfxi kÖ×v I m¤§vb RvbvB Avgvi cig kÖ‡×q wcZv 

wewkó wk¶vbyivMx Aa¨vcK gvIjvbv Aveyj evivKvZ gynv¤§` AvQv` Djøvn Ges Avgvi cig kÖ‡×qv 

Av¤§v Lvqiæb †bmv‡K, Zuv‡`i `yÔAv AvRI Avgvi Rxeb Pjvi GKgvÎ cv‡_q n‡q Av‡Q| •kke †_‡K 

Áv‡bi Av‡jvi w`kvix n‡q Zvuiv Avgv‡K c_ †`Lv‡”Qb| we‡kl K‡i Avgvi †¤œngqx Rbbx whwb 

mvwU©wd‡KU we`¨vi evwn‡i KziAvb, nvw`m, wdK&n, Aviex, D`y© I dvimx mvwn‡Z¨ Zuvi AmvaviY cvwÐZ¨ 

Avgvi wkÿv Rxe‡bi c‡_ eo GKwU Aby‡cÖiYv| Avgvi wcZvi `xN© Amy¯’Zv Rxe‡b wZwb msmv‡ii 

KvÐvix n‡q GL‡bv Avgv‡`i‡K c_ †`Lv‡”Qb| Avgvi wcZv Rxe‡bi GK `xN© mgq ÔBj‡g Øx‡bi 

†L`g‡Z wb‡R‡K wb‡qvwRZ †i‡L wb‡Ri wPšÍv bv K‡i whwb AK¬všÍ †Póv I kZ-mn ª̄ K‡ó Avgvi 

†jLvcov I D¾¡j fwel¨‡Zi Rb¨ mnvq-m¤ú` AKzÉ wP‡Ë e¨q K‡i‡Qb| mšÍv‡bi myL-mg„w× Kvgbvq 

Zuv‡`i wbišÍi cÖqvm Avgvi Rxe‡bi PvwjKvkw³ wn‡m‡e KvR Ki‡Q| Zvu‡`i Acwimxg AvZ¥Z¨v‡Mi 

Kvi‡YB AvR Avwg Rxe‡bi GZUzKy c_ GwM‡q Avm‡Z mÿg n‡qwQ| AvR GgbB GK ¯§iYxq gyû‡Z© 

gnvb Avjøvn iveŸyj ÔAvjvgx‡bi `iev‡i Zuv‡`i Rxe‡b myL-kvwšÍ, Dbœqb I AMÖMwZ Kvgbv KiwQ| 

ZvQvov hvui me‡P‡q †ewk Drmvn I AvMÖn Avgvi Kv‡Ri MwZ e„w× K‡iwQj Ges Avgvi Rxebgv‡bi 

Dbœq‡b AK…wÎg mvnvh¨-mn‡hvwMZv †c‡qwQ wZwb n‡jb wewmGmAvBAvi, XvKv-Gi AemicÖvß cÖavb 

•eÁvwbK Kg©KZv© Ges Avgvi k¦ïi Aa¨vcK W. Ave`yj AvDqvj, Zuv‡K kÖ×vi mv‡_ ¯§iY KiwQ| Zuvi 

mv‡_ Avgvi k¦vïox †iv‡Kqv †eMg‡K, whwb Avgv‡K wewfbœfv‡e Drmvn DÏxcbv w`‡q mvnvh¨ mn‡hvwMZv 

K‡i‡Qb| Zuv‡`i Df‡qi cÖwZ Avgvi K…ZÁZvi AšÍ †bB| Avwg gnvb Avjøvni `iev‡i Avgvi k¦ïi-

k¦vïoxi Rxe‡b myL, kvwšÍ, Dbœqb I AMÖMwZ Kvgbv KiwQ|  

 

Avgvi cÖvYwcÖq †QvU ZbqvØq‡K wb‡q msmv‡ii K¬vwšÍnxb cwikÖg I kZ Kó m‡Ë¡I Qvqvi b¨vq cv‡k 

†_‡K †h Avgv‡K me©ÿY DØy× K‡i‡Q Ges kw³ I mvnm hywM‡q‡Q †mB wcÖqZgv Rxeb m½xbx D‡¤§ 

nvweev‡K G Avb›`Nb gyû‡Z© RvbvB ü`q wbsov‡bv fv‡jvevmv I ï‡f”Qv| Zvi g~j¨evb mgq, 

mve©ÿwYK mn‡hvwMZv, Z¨vM-wZwZÿv Avgvi M‡elYv K‡g© Aby‡cÖiYv w`‡q‡Q| `yÔAv Kwi Avjøvn 
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IV 

 
 

ZvÔAvjv Zv‡K ỳwbqv I AvwLiv‡Z Kj¨vY `vb Kiæb| M‡elYvKvjxb mg‡q Av`i-†¯œnewÂZ Avgvi 

†g‡qØq KwjRvi UzKiv ûgvBiv bvIqvi bvIdv I ûgvBgv bvIqvi bvIiv-Gi gvqvwegyL Avgv‡K wK¬ó 

K‡i‡Q, Zv‡`i cÖwZ `yÔAv I AvšÍwiK †¯œn RvbvB| 

 

K…ZÁZv RvbvB cwiev‡ii mKj m`‡m¨i cÖwZ, hvuiv Avgvi wk¶vRxe‡bi wewfbœ ¯Í‡i wewfbœfv‡e 

Aby‡cÖiYv Ges Acwi‡gq mvnvh¨-mn‡hvwMZv K‡i‡Qb| we‡kl K‡i fwMœcwZ kÖ‡×q wcÖwÝcvj gvIjvbv 

Gikv` Djø¨vn †PŠayixi Kv‡Q Avwg wPi K…ZÁ I FYx, whwb Av‡jvwKZ gvbyl nIqvi c‡_ KvÐvixi 

f‚wgKvq c_ †`Lv‡”Qb| Mfxi kÖ×vi mv‡_ ¯§iY KiwQ Avgvi wk¶vRxe‡bi wewfbœ ch©v‡q gnvb wk¶K 

wn‡m‡e hv‡`i mvnPh© †c‡qwQ †mme Av‡jvKewZ©Kv‡K| Avgv‡`i evwoi `iRvq cÖwZwôZ D¤§yj †K¡viv 

Bmjvwgqv gv`&ivmvi wkÿK K¡vix Rvdi Avngv`‡K Mfxi kÖ×vi mv‡_ ¯§iY KiwQ huvi nv‡Z Avgvi 

wkÿvi nv‡Z-Lwo| D`ivRcyi miKvix cÖv_wgK we`¨vjq, `vMbf~uBqv AvwRwRqv wmwbqi gv`&ivmv, 

`vMbf‚uBqv, †dbx, Avj-Rv‡gqvZzj dvjvwnqv Kvwgj gv &̀ivmv, †dbx, ZvÔwgiæj wgjøvZ Kvwgj gv &̀ivmv, 

XvKv, evsjv‡`k D¤§y³ wek¦we`¨vjq, MvRxcyi I gvbvivZ B›Uvib¨vkbvj BDwbfvwm©wU, XvKv-Gi Avgvi 

wcZ…Zzj¨ kÖ‡×q wkÿKgÐjx I gvbyl Movi mywbcyY KvwiMiMY‡K cig kÖ×vi mv‡_ ¯§iY KiwQ| we‡kl 

K‡i kvqL hvBbyj Av‡e`xb, kvqL W. Avey BDmyd, kvqL Av. b. g. iwdKzi ingvb gv`vbx, kvqL 

Aveyj nv‡kg I kvqL dviæK Avngv`-†K cig ggZv Avi †¯œna‡b¨ gnvb wk¶K wn‡m‡e huv‡`i mvnPh© 

†c‡qwQ| Mfxi kÖ×vi mv‡_ ¯§iY KiwQ XvKv wek¦we`¨vj‡qi mgvRweÁvb wefv‡Mi wkÿKgÐjx‡K, 

huv‡`i HKvwšÍK cÖ‡Póvq Avwg ¯œvZK I ¯œv‡Zv‡KvËi wkÿvRxeb mvd‡j¨i mv‡_ mgvß Ki‡Z †c‡iwQ| 

Avgvi †h mKj kÖ‡×q wkÿK B‡Zvg‡a¨ BwšÍKvj K‡i‡Qb Avjøvn ZvÔAvjv Zvu‡`i gvKv‡g gvûgy‡` 

Avmxb Kiæb|  

 

Avgvi M‡elYvi Kv‡R Avgv‡K A‡b‡KB bvbvfv‡e DrmvwnZ I AbycÖvwYZ I mn‡hvwMZv K‡i‡Qb| 

Zuv‡`i g‡a¨ we‡klfv‡e ¯§iY KiwQ Avgvi eÜz I †QvU fv‡qiv RMbœv_ wek¦we`¨vj‡qi BmjvwgK 

÷vwWR wefv‡Mi mn. Aa¨vcK gynv¤§` ZvRv¤§yj nK‡K, M‡elYv Kv‡R Av`¨šÍ wZwb Avgv‡K mKj 

ai‡bi mn‡hvwMZv I w`K-wb‡`©kbv cÖ`vb K‡i‡Qb| Avwg Zvi Kv‡Q wPi K…ZÁ I FYx| M‡elYvi 

cÖ‡qvRbxq Z_¨ msMÖn I w`K-wb‡`©kbv w`‡q hvuiv mn‡hvwMZv  K‡i‡Qb Avwg Zv‡`i mevB‡K AvšÍwiK 

ab¨ev` I K…ZÁZv RvbvB| Gu‡`i g‡a¨ Mfxi kÖ×vi mv‡_ ¯§iY KiwQ MYcÖRvZš¿x evsjv‡`k miKv‡ii 

mv‡eK mwPe kvn& Ave`yj nvbœvb, XvKv wek¦we`¨vj‡qi BmjvwgK ÷vwWR wefv‡Mi mv‡eK †Pqvig¨vb 

Aa¨vcK W. gynv¤§` Ave ỳj jwZd I mn‡hvMx Aa¨vcK W. nvwdR gyRZvev wiRv Avngv`, Bmjvgx 

e¨vsK evsjv‡`k wjwg‡UW-Gi Bwfwc †gv. kvgmyj û`v I Gmwfwc †gv. kvgmy‡Ïvnv, ingvZzjøvn 

L›`Kvi, gynv¤§` nvweeyi ingvb I Igi wek¦vm-†K huviv g~j¨evb civgk© I mn‡hvwMZv w`‡q Avgv‡K 

K…ZÁZv cv‡k evwaZ K‡i‡Qb| Kw¤úDUvi wcÖ‡›U mvwe©K mn‡hvwMZvi Rb¨ kvgmyi ingvb‡K K…ZÁZv 

RvbvB|  

 

Avwg Awfm›`f©wU iPbvq cweÎ KziAvb I nvw`m mswkøó Ges Bmjvgx Áv‡bi Drm wn‡m‡e eûj 

cwiwPZ AwZ cÖv_wgK I me©Rb MÖnY‡hvM¨ MÖš’vejxi mvnvh¨ wb‡qwQ| Avwg h_v¯’v‡b †m-me MÖš’vejxi 

†jL‡Ki m¤ú~Y© bvg I Zuv‡`i g~j¨evb MÖš’vejxi c~Y©bvg AZ¨šÍ m¤§vb I gh©v`vi mv‡_ D‡jøL K‡iwQ| 

Avwg Hme MÖš’vMvi‡`i cÖwZ K…ZÁZv RvbvB| m‡e©vcwi Avgvi G Awfm›`f©wU iPbvi Kv‡R †hme 

m~axRb Avgv‡K wewfbœfv‡e mvnvh¨-mn‡hvwMZv K‡i‡Qb Zv‡`i cÖwZI iBj Avgvi AvšÍwiK K…ZÁZv| 

 

 

 

ZvwiL, XvKv            (gynv¤§` byiDwÏb KvIQvi) 

2 GwcÖj, 2017 Bs  
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W. W±i (wcGBP.wW./W±i Ae wdjmdx) 

cÖv¸³ c~‡e©v³/c~‡e©i Dw³ 

wj. wjwg‡UW 

iv. ivw`Avjøvû ZvÔAvjv Avbû 

i. ivngvZzjøvwn AvjvBwn 

wg. wgwjqb 

wn. wnRix 

L„. L„óvã/wLªóvã 

`ª. `ªóe¨ 

Zv.we. ZvwiL wenxb 

c„. c„ôv 

Bs Bs‡iwR 

Aby. Abyev`  

AvBweweGj Bmjvgx e¨vsK evsjv‡`k wjwg‡UW 

AvBwewmGd Bmjvgx e¨vsKm Kbmvj‡UwUf †dvivg  

Bdvev BmjvwgK dvD‡Ûkb evsjv‡`k 

P. Page  

PP. Pages 

Vol. Volume 

ed. Edition 

Ibid Ibiden (H) 

Ltd. Limited 

AMBS Asset and Mortgage Backed Securities 

ABS  Asset Backed Securities 

AAOIFI 
Accounting and Auditing Organization for Islamic Financial 

Institution 

BIMB Bank Islamic Malaysia Berhad 

BMA Bahrain Monetary Agency 

CDS Credit Default Swap  

CGAP Certified Government Auditing Professional 

CSR Corporate Social Responsibilities 

CDO Collateralized Debt Obligations  

CAGR Compounded Average Growth Rate   

CRA Customer Rapport Adviser 

CSPS Center for Strategic and Peace Studies 

DJIFI Dow Jones Islamic Financial Index 

Fannie 

Mac/FNMA 
Federal National Mortgage Association  

GDP Gross Demestic Products  

GSIFI Governance Standard for Islamic Financial Institutions  

GJI Gap Junction Immunofluorescence 

GCIBAFI General Council for Islamic Banks and Financial Institutions 
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GCC Gulf Co-operation Council 

HBFC House Building Finance Corporation 

ICC  International Chamber of Commerce 

ICCB International Chamber of Commerce Bangladesh 

IIBI Institute of Islamic Banking and Insurance 

IFI International Financial Institutions   

IFSB Islamic Financial Services Board 

ILO  International Labour Organization 

IIBR Institute of International Business and Research 

IILS The International Institute for Labour Studies  

IFAD International Fund for Agricultural Development 

IFA Islamic Fiqh Academy 

IDB Islamic Development Bank 

IMF International Monetary Fund 

IRTI Islamic Research and Training Institute 

IAIB International Association of Islamic Banks 

IFL  The Islamic Foundation Limited 
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IFC The International Finance Corporation 

IIUM  International Islamic University Malaysia 

IBRD The International Bank for Reconstruction and Development 

LIBOR London Inter Bank Offer Rate 

MESA Middle East and South Africa 
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MFIs Microfinance Institutions  
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MSMEs  Micro, Small and Medium Enterprises  

NBER National Bureau of Economic Research  

NINJA  No Income No Jobs or Assets 

OIC Organization of Islamic Conference 

OECD Organization for Economic Co-operation and Development 

Participation 

Banks 
Islami Banks  

PLS Profit and Loss Sharing  

RSF Risk Sharing Financing 

RMG Readymade Garments 

ROE Return on Equity  

RDS Rural Development Scheme 

SBIS Small Business Investment Scheme  

SIV  Structured Investment Vehicle 

SMEs Small and Medium Enterprises  

SSA Sub-Saharan Africa 

UPDS Urban Poor Development Sceme 

UNDP United Nations Development Programme 

UCPDC Uniform Customs and Practice for Documentary Credits  

VRM Variable Return Mechanism  

WFP World Food programme 
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cÖ_g Aa¨vq 

M‡elYvi ev¯ÍeZv ch©v‡jvPbv 
 

1.1 M‡elYv cÖ Í̄vebv  
A_©bxwZ gvbe Rxe‡bi GKwU AZxe ¸iæZ¡c~Y© Ask| Gi me©e¨vcx cÖfv‡ei d‡j Zv‡K gvbeRxe‡bi 

PvwjKvkw³ ejv nq| gvby‡li A_©‣bwZK wbivcËv wbwðZ Kivi Rb¨ Bmjv‡g me©Rbxb I BbmvdwfwËK 

A_©e¨e ’̄v i‡q‡Q| Bmjvgx A_©bxwZ gvbeZvi wPišÍb g~j¨‡ev‡ai mgš̂‡q MwVZ GKwU wek¦Rbxb c×wZ; hv 

m¤ú‡`i mylg eÈb, mvgvwRK b¨vqwePvi I mgZv mywbwðZ Kivi gva¨‡g Kj¨vYg~Lx A_©e¨e ’̄v cÖwZôv 

K‡i| G A_©e¨e ’̄v‡K mwVKiƒ‡c cwiPvwjZ I cÖwZdwjZ Ki‡Z Bmjvg mywbw ©̀ó bxwZgvjv I wewa-wb‡la 

cÖYqb K‡i‡Q| Bmjvg gvbeRvwZi mvwe©K Kj¨v‡Y Av`wk©K, •bwZK I fvimvg¨c~Y© Bmjvgx A_©e¨e ’̄vi 

cÖeZ©b K‡i‡Q| G A_©e¨e ’̄vq A_©‣bwZK fvimvg¨ i¶v I wbivcËv wbwðZ Ki‡Z hvKvZ, Dki, 

evqZzjgvj, LvivR, dvB BZ¨vw` cÖvwZôvwbK cÖ_v I weavbB •`bw›`b Rxeb‡K MwZkxj, ¯̂v”Q›`¨gq Ges 

SzuwKgy³ K‡i‡Q| GQvovI G‡Z e¨vswKs Ges exgv e¨e ’̄v i‡q‡Q| Bmjvgx A_©e¨e ’̄vi weKvkgvb avivq 

wesk kZvãxi †Mvovi w`‡K AvaywbK Bmjvgx e¨vsKe¨e ’̄vi m~ÎcvZ N‡U Ges µ‡g Zv MwZkxjiƒc jvf 

K‡i| Bmjvgx e¨vsKe¨e ’̄v Bmjvgx mgvR `k©b I Bmjvgx A_©e¨e ’̄viB Ask| cweÎ KziAvb, mybœvn, 

BRgv, wKqvm m‡ev©cwi BRwZnv` Øviv e¨vsKe¨e ’̄vi bxwZgvjv wba©vwiZ| Bmjvgx e¨vs‡Ki mKj Kg©KvÐ 

cwiPvjbvq Bmjvgx A_©bxwZi Av`k©, D‡Ïk¨-j¶¨, Kg©c×wZ Ges Kg©‡K․kj Aej¤̂b Kiv nq| d‡j 

Bmjvgx e¨vsKe¨e ’̄v eZ©gv‡b mvdj¨, AMÖMwZ Ges MÖnY‡hvM¨Zvi Pig wkL‡i DcbxZ n‡q‡Q| Bmjvgx 

e¨vsKe¨e ’̄vq A_©‣bwZK g›`v I m¼U †gvKv‡ejvq Avjøvn cÖ`Ë w`Kwb‡ ©̀kbv i‡q‡Q| cweÎ KziAvb I 

mybœvn wb‡ ©̀wkZ cš’vq cwiPvjbvi  d‡j mv¤cÖwZK wek¦ A_©‣bwZK gnv g›`vq cÖPwjZ e¨vsKe¨e ’̄v gvivZ¥K 

¶wZMÖ Í̄ I Pig wech©‡qi gy‡LvgywL n‡jI Zv Bmjvgx e¨vsKe¨e ’̄vi Ici GZUzKz cÖfve †dj‡Z cv‡iwb| 

g›`v cÖwZ‡iv‡a Bmjv‡gi †K․kj wPišÍb| e¨vwóK I mvgwóK ch©v‡q Bmjvgx A_©bxwZi †K․kjmg~‡ni 

mgwš̂Z cÖ‡qvM A_©‣bwZK w ’̄wZkxjZv AR©‡bi wbðqZv cÖ`vb K‡i| Drcv`b, eÈb I †fv‡Mi †¶‡Î Gi 

†K․kjmg~n GZUvB my „̀p I myweb¨ Í̄ †h A_©‣bwZK g›`vi RxevYy †mLv‡b A¼z‡iB webó nq| A_©‣bwZK 

g›`vi cÖavb KviY¸‡jv h_v: my`, gybvdv‡Lvix, gRy``vix, dUKvevRx BZ¨vw` Bmjvg wbwl× K‡i‡Q| 

mv¤cÖwZK A_©‣bwZK g›`vi cÖavb KviY †hgb, e¨vsK¸‡jvi Awe‡ePbvcÖm~Z I AwZwi³ FY cÖ`v‡bi 

cvkvcvwk my`x Kvievi, mve-cÖvBg gU©‡MR µvBwmm, dUKvevwR, gy³evRvi A_©bxwZ, wmwKDwiUvB‡Rkb, 

m¤ú‡`i †K› ª̀xKiY, †¯̂”QvPvix †fvMwejvm, ¯̂v_©ciZv I •bwZK Ae¶q BZ¨vw` Ab¨Zg| Bmjvgx 

A_©bxwZ‡Z G¸‡jv Abycw ’̄Z| Bmjvgx A_©bxwZ‡Z †µZv-we‡µZvi B”Qvbyhvqx ¯̂vfvweKfv‡e evRvi 

cwiPvwjZ nq Ges G‡Z A_©‣bwZK b¨vqwePvi wewNœZ n‡j I evRvi wbqš¿YKvix †Kvb kw³kvjx Aïf kw³ 

evRvi Aw ’̄wZkxj Kivi PµvšÍ Ki‡j KZ©„c¶ evRvi wbqš¿‡Y n Í̄‡¶c Ki‡Z cv‡i|  

 

g›`v cÖwZKv‡i Bmjvgx e¨vsK ¸iæZ¡c~Y© f~wgKv cvjb K‡i| ZvB Bnv Zvi mKj Kg©Kv‡Ð my` cwinvi Kvivi 

d‡j my‡`i Kvi‡Y m„ó g›`v †_‡K A_©bxwZ‡K myi¶v Ki‡Z cv‡i| my‡`i cwie‡Z© µq-weµq c×wZi 

Abykxj‡b Bmjvgx e¨vs‡Ki cÖwZwU †jb‡`b Drcv`bkxj I e ‘̄wbô nq| ZvQvov gybvdvq Askx`vwiZ¡ 

c×wZi myweav n‡jv mKj Askx`vi cyuwR mieivn K‡i| d‡j eo ai‡bi cÖKí A_©vqb m¤¢e nq Ges 

Abyrcv`bkxj I wejvwmZvg~jK Lv‡Z wewb‡qv‡M A_© mieiv‡ni my‡hvM _v‡K bv| G‡Z g›`vi Kej †_‡K 

gyw³i Rb¨ `xN©‡gqv`x cwiKíbv MÖnY Kiv hvq| ZvB Bmjvgx A_©e¨e ’̄v I cÖPwjZ Ab¨vb¨ A_©e¨e ’̄vi 

g‡a¨ †g․wjK cv_©K¨ I Zzjbvg~jK Av‡jvPbv Kiv cÖ‡qvRb| hv‡Z cyuwRev`x A_©e¨e ’̄vi wecix‡Z Bmjvgx 

A_©e¨e ’̄vi AšÍwb©wnZ kw³gËv I gReyZ KvVv‡gv m¤ú‡K© aviYv jvf Kiv hvq| Bmjvgx e¨vsKe¨e ’̄v GKwU 

Avw_©K ga¨ ’̄ZvKvix Kj¨vYKi †mev cÖwZôvb ev c~Y©v½ Bmjvgx g~j¨‡eva, •bwZKZv I kixÔAvn&i Ici 

`Ðvqgvb| my`cÖ_v wbg©~j K‡i Av_©-mvgvwRK A½‡b kixÔAvn&i g~jbxwZ ev Í̄evqbB n‡”Q Gi Avmj D‡Ïk¨| 

myZivs Bmjvgx A_©e¨e ’̄v we‡klZ Bmjvgx e¨vswKs Gi Af¨šÍixY I AšÍ©wbwnZ kw³ wel‡q GKwU M‡elYv 

cÖ‡qvRb| ZvB g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi f‚wgKv we‡kølY KivB GB M‡elYvi cÖwZcv`¨ 

welq| 
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1.2 M‡elYvi ¸iæZ¡ I †h․w³KZv  

Bmjvgx A_©bxwZ I e¨vsKe¨e ’̄vi Av`wk©K PvwjKv kw³B nj Bmjvgx kixÔAvn| Gi hveZxq Kvh©µg kiÔC 

gvb`‡Ð DËxY© bv n‡j Bmjvgx A_©bxwZi Ask wn‡m‡e Bmjvgx e¨vs‡Ki AvZ¥gh©v`v f~jywÉZ nq| Avi G‡Z 

Av`k©gyLx I Avkvev`x MÖvnKiv AvNvZcÖvß n‡q G wel‡q fyj eyS‡Z ïiæ K‡i| GiB †cÖw¶‡Z Bmjvgx Av`k© 

mwZ¨Kvi A‡_© e¨vsKe¨e ’̄vi Ici KZLvwb cÖfve m„wó Ki‡Z m¶g Zv M‡elYv I we‡kølvZ¥K Av‡jvPbvi `vex 

iv‡L|  

 

my‡`i wewbg‡q FY cÖ`vb Bmjv‡g wbwl×| my` GKwU gvivZ¥K Ryjyg I A_©‣bwZK Awfkvc| Gi we‡jvc mva‡b 

Avjøvn ZvÔAvjv e‡jb, Ôhviv my` Lvq, Zviv wKqvg‡Z `Ðvqgvb n‡e, †hfv‡e `Ðqgvb nq H e¨w³, hv‡K kqZvb 

AvQi K‡i †gvnvweó K‡i †`q| Zv‡`i H Ae¯’vi KviY GB †h, Zviv e‡j‡Q µq-weµqI †Zv my` †bqviB 

gZ| A_P Avjøvn ZvÔAvjv µq-weµq‡K K‡i‡Qb nvjvj Ges my`‡K K‡i‡Qb nvivgÕ (Avj KziAvb, 2:275)| 

ivm~jyjøvn (mv.) my``vZv, my`MÖnxZv, my‡`i Pzw³cÎ m¤úv`bKvix Ges mvÿx mK‡ji Ici Awfm¤úvZ w`‡q‡Qb 

(Avey `vD`, wKZveyj eyq~, nv`xm bs 3300)| ZvB A_© FY w`‡q K…wÎg Drcv`b m„wói cwie‡Z© cÖK„Z †jb‡`b 

I Drcv`b wbwðZ Kivi Rb¨ Bmjvg µq-weµq c×wZ‡K Aby‡gv`b K‡i‡Q| A_©‣bwZK g›`v ~̀ixKi‡Y 

Askx`vwiZ¡ e¨vswKs c×wZ Kvh©Ki f~wgKv cvjb Ki‡Z cv‡i| Bmjv‡g G c×wZi g~jbxwZ n‡jv, SzuwKi mv‡_ 

jvf Ges jv‡fi mv‡_ SzuwK| G bxwZi Av‡jv‡K A_©vqbKvix‡KI SuywK enb Ki‡Z nq| SuywK ïay D‡`¨v³vi cÖwZ 

eZ©vq bv| d‡j j¶ j¶ AvgvbZKvix I †kqvi‡nvìvi †jvKmvb MÖnY Ki‡j cÖ‡Z¨‡Ki fv‡M †jvKmv‡bi 

cwigvY KgB nq, hv enb Kiv mnR Ges Kv‡iv †`Dwjqv nIqvi m¤¢vebv _v‡K bv| cyuwRev`x A_©e¨e ’̄vq e¨w³i 

eêvnxb ¯̂vaxbZv Avi mgvRZvwš¿K A_©e¨e ’̄vq e¨w³ ¯^vaxbZv m¤ú~Y©iƒ‡c Le© Kivi Kvi‡Y †KvbUvB mylg 

A_©‣bwZK Dbœq‡b mnvqK bq| wKš‘ Bmjvgx A_©e¨e¯’v G ỳ‡qi g‡a¨ w`‡q Ggb GKwU A_©e¨e ’̄v cÖwZôv 

K‡i‡Q hv cÖwZwU gvby‡li AwaKvi msi¶‡Yi wbðqZv †`q| Bmjvgx A_©e¨e ’̄v g~jZ Avjøvn I ciKv‡ji cÖwZ 

wek¦vm I mv‡_ mv‡_ e¨vcK gvbeKj¨vYv‡_© iwPZ| Bmjvgx A_©vqb e¨e ’̄v cÖPwjZ Avw_©K e¨e ’̄v †_‡K cy‡ivcywi 

wfbœ| Gi m‡e‡P‡q cv_©K¨m~PK •ewkó¨ n‡jv GLv‡b FY m„wói Rb¨ mivmwi A_© ev Ab¨vb¨ m¤ú` avi †`qv ev 

†bqvi AbygwZ †bB| BRvivwfwËK A_©vqb cÖK‡íi gva¨‡g ev Í̄e m¤ú` wewµ ev BRviv †`qvi d‡j FY m„wó 

n‡j †Kej ZLbB Gi AbygwZ i‡q‡Q| FY †Kbv‡ePv ev Ab¨Kv‡iv Kv‡Q ’̄vbvšÍi Kiv hvq bv Ges BRviv †`qv 

ev wewµ Kiv m¤ú` n‡Z n‡e ev Í̄e (†hgb : feb, m¤úwË ev Ab¨ †Kv‡bv †f․Z AeKvVv‡gv)| Bmjvgx 

A_©vq‡bi wfwË n‡jv kixÔAvn ev Bmjvgx AvBb| Gi g~j †PZbv n‡”Q Avw_©K †jb‡`b‡K Drcv`bkxj 

A_©‣bwZK Kg©Kv‡Ði m‡½ m¤úwK©Z n‡Z n‡e| GB kZ©vewj AwZgvÎvq SzuwK MÖn‡Yi Avk¼v Kwg‡q †`q| 

Bmjvgx A_©vqb gybvdv I SzuwK fvMvfvwMi Ici ¸iæZ¡ †`q| Gi d‡j SzuwK Abycv‡Z gybvdvcÖvwß wbwðZ nq| 

ZvB, Bmjvgx A_©vq‡bi wbf©i‡hvM¨Zv I kw³i m¤¢vebvwU „̀k¨Z Avw_©K †jb‡`‡bi AšÍf©y³ ev Í̄e wewb‡qvM 

ZrciZvi dj| Bmjvgx e¨vsK cÖPwjZ Avw_©K cÖwZôvb¸‡jvi g‡ZvB me ai‡bi Kvh©µg cwiPvjbv K‡i wKš‘ 

Gi meB Avjøvn&i †`qv wewaweavb †g‡b| Bmjvgx e¨vswKs‡qi `k©b I Kvh©µg c×wZ wfbœ| AvgvbZKvix‡`i 

KvQ †_‡K mÂq msMÖn K‡i Zv wewb‡qvMKvix‡`i Kv‡Q †cu․Qv‡bvi gva¨‡g A_©bxwZ‡K myPviæfv‡e Pj‡Z mnvqZv 

KivB †h‡Kv‡bv A_©vqb cÖwZôv‡bi g~j D‡Ïk¨| cvkvcvwk, wbw ©̀ó wdÕi wewbg‡q Znwej ’̄vbvšÍi, AvšÍR©vwZK 

evwY‡R¨ mnvqZv, civgk©K †mev, g~j¨evb m¤ú` wbivc‡` Mw”QZ ivLv Ges Ab¨vb¨ †mev cÖ`vb| Bmjvgx 

e¨vswKs‡q Gme †mev cÖ`v‡bi †ÿ‡Î kixÔAvn †Kv‡bv wewawb‡la Av‡ivc K‡iwb| gvKvwm` Avk&-kixÔAvn&i 

bxwZgvjv Abyhvqx †hme jÿ¨ mvg‡b †i‡L Bmjvgx e¨vsK¸‡jv Kvh©µg cwiPvjbv K‡i Zvi g‡a¨ Ab¨Zg n‡jv 

: eÈbg~jK b¨vh¨Zvi gva¨‡g A_©‣bwZK Dbœq‡b mnvqZv `vb  I gybvdvkxjZvi wePv‡i Avw_©K m¤ú` eiv‡Ïi 

gva¨‡g ỳj©f m¤ú‡`i m‡e©v”P eivÏ cÖ`vb| Avi †hLv‡b AskMÖnYKvix cÿ¸‡jv n‡jv : e¨vsK, AvgvbZKvix I 

D‡`¨v³v, hv‡`i g‡a¨ Avq I m¤ú‡`i b¨vh¨ eÈb wbwðZKiY| ZvB mvaviY RbMY QvovI e¨vs‡Ki weivU 

Rbkw³i wbKU Bmjvgx e¨vs‡Ki Ici Bmjvgx Av`k© †h gvÎvq cÖfve m„wó K‡i Zvi we‡kølYvZ¥K weeiY Zz‡j 

aiv AZ¨vek¨K| m½Z Kvi‡YB eZ©gvb mg‡qi GB Av‡jvwPZ e¨e ’̄vwUi †kÖôZ¡ Ges Gi wewfbœ w`K wb‡q 

M‡elYv †h․w³K `vex iv‡L|  

 

1.3 M‡elYvi D‡Ïk¨  

M‡elYvi D‡Ïk¨‡K ỳÕfv‡M fvM K‡i Av‡jvPbv Kiv n‡q‡Q : 1. mvaviY D‡Ïk¨ I 2. we‡kl D‡Ïk¨|  
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1.3.1  mvaviY D‡Ïk¨ : M‡elYvwUi mvaviY D‡Ïk¨ n‡jv wek¦ A_©‣bwZK g›`v †gvKv‡ejvq cÖPwjZ 

e¨vsKe¨e ’̄vi wecix‡Z Bmjvgx e¨vsKe¨e ’̄vi †kÖôZ¡ wbiƒcY Kivi cvkvcvwk A_©e¨e ’̄vq Gi cÖv‡qvwMK w`K 

we‡kølY I g~j¨vqb Kiv Ges M‡elYvi gva¨‡g ev Í̄e Ae¯’v D‡b¥vPb K‡i djvdj jvf Kiv; hv Øviv kixÔAvn&i 

wewaweavb Abymi‡Yi gva¨‡g e¨vsKe¨e ’̄v †_‡K my‡`i we‡jvc mvab K‡i jvf-†jvKmv‡bi Askx`vwiZ¡ 

wewb‡qvM, `¶Zvi mv‡_ m¤ú‡`i eivÏ Ges b¨vqciZvi mv‡_ Zvi eÈb K‡i A_©bxwZ‡Z w ’̄wZkxjZv 

Avbqbc~e©K †MvUv gvbeRvwZi Kj¨vY wbwðZ Kiv Ges mgKvjxb A_©bxwZ I e¨vswKs e¨e ’̄vq Bmjvgx A_©bxwZi 

cÖfve KZLvwb Zv Rvbv|  

 

1.3.2  we‡kl D‡Ïk¨ : M‡elYvi we‡kl D‡Ïk¨vejx wb¤œiƒc : 

1.  Bmjvgx Av`k© I e¨vsKe¨e ’̄vq Gi iƒc‡iLv m¤ú‡K© ÁvbvR©b Kiv Ges e¨vsKe¨e ’̄vq Bmjvgx Av`‡k©i 

ev Í̄evqb wbiƒcY Kiv| 

2.  Bmjvgx e¨vsK I cÖPwjZ my`wfwËK e¨vs‡Ki g‡a¨ †g․wjK cv_©K¨¸‡jv Lyu‡R †ei Kiv| 

3.  Bmjvgx A_©bxwZ I e¨vsKe¨e ’̄vi DrKl©Zv, •ewkó¨ I †kÖôZ¡ cÖgvY Kiv| 

4.  fvimvg¨c~Y© mgvR wewbg©vY, RvZxq I AvšÍR©vwZK A_©bxwZ‡Z Bmjvgx e¨vs‡Ki f~wgKv | 

5.  wek¦ A_©‣bwZK g›`vi P¨v‡jÄ †gvKv‡ejvq Bmjvgx e¨vsKe¨e ’̄vi m¤§y‡L mgm¨v I Zv ~̀ixKi‡Y kiÔC 

cš’v we‡kølY| 

6.  A_©‣bwZK g›`vi †g․wjK KviYmg~n †hgb, F‡Yi wewbg‡q FY weµq, Pµe„w× nv‡i my`x Kvievi, Nvivi, 

dUKvevwR, gvBwmi I Rvnvjvn Gi wecix‡Z Bmjv‡gi wewb‡qvM c×wZ¸‡jvi AbymiY| 

7.  Avw_©K g›`v cÖwZ‡iv‡a `¶ I b¨vqcivqY gvbem¤ú` MVb, Av_©-mvgvwRK b¨vqwePvi cÖwZôv, †fvMwejvm 

I AcPq †iva Ges Avq •elg¨ n«vm Ki‡Y e¨vsKe¨e ’̄vq Bmjvgx Av`k© ev Í̄evqb| 

8.  Bmjvgx A_©e¨e¯’vi †g․wjK `k©b ev Í̄e †jb‡`b I Askx`vwiZ¡g~jK e¨vswKs c×wZ cÖeZ©‡bi gva¨‡g 

g›`v cÖwZ‡iv‡ai c_ wb‡ ©̀k Kiv| 

9.  e¨vsKe¨e ’̄v Kvh©µ‡g gybvdv AR©‡bi cvkvcvwk gvKvwm` Avk&-kixÔAvn&i ev Í̄e cÖ‡qv‡Mi cwiKíbv I Zv 

ev Í̄evqb c×wZi wb‡ ©̀kbv †`qv Ges kixÔAvn cwicvj‡bi †¶‡Î `xN©w`b a‡i weivRgvb mgm¨vejx 

wPwýZKiY I Zvi mgvavb| 

10.  mn‡R Abykxjb‡hvM¨ bZzb bZyb kixÔAvn wewb‡qvM c×wZ D™¢veb, Bmjvgx e¨vsKe¨e ’̄vi weK…wZ †iva I 

MÖvnK‡`i Pvwn`vi mv‡_ mgš̂q †i‡L bZzb c×wZ D™¢ve‡bi Rb¨ mycvwik Kiv| 

 

1.4 M‡elYvi c×wZ  

M‡elYvq HwZnvwmK (Historical) I ch©‡e¶Yg~jK (Observational) AvšÍ©RvwZK c×wZ Aej¤̂b Kiv 

n‡q‡Q| Bmjvgx e¨vsKmg~‡ni ZvwË¡K aviYvi cÖv‡qvwMK w`K m‡iRwg‡b Rvbvi Rb¨ Ask MÖnY ch©‡e¶Y, wbweo 

mv¶vrKvi Ges `jxq Av‡jvPbv c×wZi AvkÖq †bqv n‡q‡Q| g›`v cÖwZKv‡i Bmjvgx e¨vsK my` cwinvi K‡i; 

d‡j Bmjv‡gi cÖ‡Z¨KwU A_©vqb c×wZ (Askx`vwi, µq-weµq I fvov c×wZ) cÖK…Z m¤ú‡`i wfwË‡Z n‡q 

_v‡K, hv ev Í̄evqb m¤ú‡K© e¨vsKvi I MÖvnK‡`i mv¶vrKvi †bqv n‡q‡Q|  

 

M‡elYvi cÖK„wZ (Nature of Research) : GwU evsjv fvlvq iwPZ GKwU eY©bvg~jK †g․wjK 

M‡elYv Kg©| Z‡e ZË¡-DcvË, Z_¨ I we‡køl‡Yi cÖvmw½K mn‡hvwMZvi Rb¨ Bs‡iwR, Aviwe, D ©̀y I dviwm 

fvlvq iwPZ MÖš’vejx †_‡K DØ„wZ I mnvqZv MÖnY Kiv n‡q‡Q|  

 

bgybv (Sample) : bg ybv wn‡m‡e wek¦e¨vcx cÖPwjZ I Bmjvgx e¨vsKmg~‡ni mÂq/Rgv/wW‡cvwRU Kvh©µg, 

wewb‡qvM/†jvb/†µwWU/G¨vWfvÝ/FY Kvh©µg Ges Ab¨vb¨ e¨vswKs Kvh©µg‡K MÖnY Kiv n‡q‡Q|  
 

bgybv c×wZ (Sampling Technique) : GB M‡elYvq myweavRbK bgybv c×wZ AbymiY Kiv 

n‡q‡Q| 

 

M‡elYvi cwiwa (Scope of Research) : Bmjvgx A_©e¨e ’̄vi •ewkó¨ I gvby‡li A_©‣bwZK 

wbivcËvq Bmjvgx e¨vswKs‡qi cÖfve Av‡jvwPZ n‡q‡Q| Bmjvgx A_©e¨e ’̄vi cwiPq, Kvh©c×wZ I mgv‡R Gi 

cÖfve G M‡elYvi cwiwaf~³| we`¨gvb A_©e¨e ’̄vq Bmjvgx Av`‡k©i aviYv I cÖvmw½Kfv‡e wek¦ A_©e¨e ’̄vq Gi 
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µgweKvk G‡Z m¤ú„³ n‡q‡Q| Kj¨vYgyLx mgvR KvVv‡gv wewbg©v‡Yi †¶‡Î Bmjvgx e¨vs‡Ki `vwqZ¡kxj f~wgKv 

AbymÜvb Ges Bmjvgx A_©bxwZ wel‡q mvaviY gvby‡li gv‡S †h fyj wKsev A¯úó aviYv cÖPwjZ Av‡Q Zv 

~̀ixKiY G M‡elYvi cwiwai AšÍf©~³| GQvovI Bmjvgx A_©bxwZi DrKl©Zv, cwic~Y©Zv I †kÖôZ¡ cÖgvY Kiv 

n‡q‡Q Ges e¨vswKs Kvh©µ‡g Bmjvgx Av`k© ev Í̄evq‡b cÖwZeÜKZv I cÖwZKv‡ii welqwUI Av‡jvPbvq ’̄vb 

†c‡q‡Q| m‡ev©cwi A_©‣bwZK g›`v †gvKv‡ejvi †¶‡Î Bmjvgx A_©bxwZ I Bmjvgx e¨vsKe¨e ’̄vi †hvZmB 

c`‡¶c Rbmvavi‡Y¨ cÖKvk I we‡køl‡Yi e¨e ’̄v i‡q‡Q| 

 

1.5  M‡elYvi Drm  

Z_¨ (Data) : Av‡jvP¨ M‡elYvq ỳÕai‡Yi Z_¨ e¨envi Kiv n‡q‡Q-        

 

cÖv_wgK ev g~L¨ Z_¨ (Primary Data ) : wbw ©̀ó welq m¤ú‡K© cÖK…Z I AweK…Z Z_¨B cÖv_wgK 

Z_¨iƒ‡c we‡ewPZ| Av‡jvP¨ M‡elYvq Avj-KziAvb I nvw`m, Avj-wdKn, †`‡k-we‡`‡k cÖKvwkZ A_©bxwZ I 

Bmjvgx e¨vswKs msµvšÍ †g․wjK MÖš’vejx BZ¨vw` †_‡K cÖvß Z_¨B Z‡_¨i g~j/cÖv_wgK Drm ev Z_¨ wn‡m‡e 

cwiMwYZ n‡q‡Q|  

 

•ØZxwqK ev †M․Y Z_¨ (Secondary Data) : •ØZwqK Dr‡mi g‡a¨ i‡q‡Q cÎ-cwÎKv, B›Uvi‡bU, 

I‡qemvBU, Bmjvgx e¨vsKmg~‡ni Rvb©vj, Awdwmqvj †iKW©, evsjv‡`k e¨vsKmn Ab¨vb¨ e¨vsK I Avw_©K 

cÖwZôvbmg~‡ni Kvh©vejxi weeiY Ges A_©bxwZ m¤úK©xq Ab¨vb¨ cÖKvkbvmg~n| 

 

Z_¨ we‡kølY (Data Analysis) : GB M‡elYvq Z_¨ we‡køl‡Y PvU©, MÖvd, †Uwej e¨envi Kiv n‡q‡Q 

Ges wewfbœ Z‡_¨i Mo I cv_©K¨I wb‡ ©̀k Kiv n‡q‡Q|  

 

1.6 M‡elYvi mxgve×Zv  
Av‡jvP¨ M‡elYvi †ÿ‡Î wKQz mxgve×Zv KvR K‡i‡Q| hw`I M‡elYvi wk‡ivbv‡g ejv n‡q‡Q, Ôwek¦ 

A_©‣bwZK g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi cÖv‡qvwMK ev Í̄eZvÕ, Z_vwc we‡k¦i mKj Bmjvgx I 

cÖPwjZ/MZvbyMwZK e¨vsK Gi ’̄‡j KvR Kiv n‡q‡Q we‡k¦i weL¨vZ I cÖ_g mvwii cÖPwjZ/MZvbyMwZK 

e¨vsK¸‡jvi (kxl©¯’vbxq 10wU e¨vsK) Ici| †Kbbv G `kwU Bmjvgx I cÖPwjZ/MZvbyMwZK e¨vsK Qvov we‡k¦ 

cÖwZwôZ Ab¨vb¨ Bmjvgx I cÖPwjZ/MZvbyMwZK e¨vsK Gi cÖfve •ewk¦K A_©e¨e ’̄vq e¨vcKfv‡e „̀k¨gvb bq| 

ZvQvov me †`‡ki me e¨vs‡Ki Z_¨, DcvË, cwimsL¨vb, †jRvi, e¨v‡jÝkxU, Avq-e¨q Ges jvf-ÿwZi wnmve 

cvIqv †hgwb ~̀iƒn, Kómva¨ wQj, †Zgwb KL‡bv KL‡bv Zv cvIqv wQj cÖvq Am¤¢e| ZvQvov me e¨vsK Zv‡`i 

mKj Z_¨-DcvË Rbmvavi‡Yi Rb¨ cÖKvk/D¤§y³ K‡iwb| Dciš‘ A‡bK e¨vsK GLbI Zv‡`i †jRvi Ges 

MÖvnK Z_¨vejx Kw¤úDUvivBRW K‡iwb| d‡j h_vh_ Z_¨ msMÖ‡n mxgve×Zv KvR K‡i‡Q| e¨vsK¸‡jvi wnmve 

wefvM GL‡bv GZUv DbœZ nqwb †h, M‡el‡Ki Pvwn`vgZ †h †Kvb WvUv w`‡Z Zviv cÖ¯‘Z| myZivs G †ÿ‡ÎI 

mxgve×Zv i‡q‡Q| Ab¨w`‡K Awfm›`f©wUi wk‡ivbvg I welqe ‘̄ eY©bvg~jK I we‡kølYag©x weavq cÖwZwU wel‡q 

Av‡jvPbv-ch©v‡jvPbv Kiv n‡q‡Q| Av‡jvP¨ Awfm›`‡f©i cÖvq mKj AsKB wgwjqb, wewjqb I wUªwjqb 

Wjvi/UvKvq cÖKvk Kiv n‡q‡Q Ges M‡elYvq cÖ`Ë cwimsL¨vb 2016 mv‡ji wW‡m¤̂i gvm ch©šÍ aiv n‡q‡Q| 

Z‡e †Kvb †Kvb †ÿ‡Î Gi e¨wZµgI Kiv n‡q‡Q| 

 

1.7 M‡elYv Kv‡Ri cwiKíbv  

M‡elYvi b~¨bZg mgqKvj 2 eQi; Z‡e G mgqKv‡ji wKQzUv e„w×I NU‡Z cv‡i| M‡elYvi mgqKvj‡K wewfbœ 

ch©v‡q web¨ Í̄ K‡i M‡elYvKg©wU m¤úbœ Kiv n‡q‡Q:  

 

cÖ_g ch©vq : cÖ_g ch©v‡q M‡elYv msµvšÍ wewfbœ fvlvq wjwLZ †`kx-we‡`kx MÖš’vejx, eB-cÎ, Rvb©vj, 

g¨vMvwRb, miKvix-AvavmiKvix cÖwZ‡e`b, cwimsL¨vb Z_¨vejx, AvšÍRv©wZK ms ’̄v KZ…©K cÖKvwkZ cÖwZ‡e`b I 

cÎ-cwÎKv †_‡K Z_¨-DcvË msMÖn Kiv n‡q‡Q|  

 

wØZxq ch©vq : G ch©v‡q Av‡jvP¨ Bmjvgx I cÖPwjZ/MZvbyMwZK e¨vsKmg~‡ni wbR¯̂ cÖKvkbv, cÖwZ‡e`b, Rvbv©j 

I WvUvmg~n msMÖn Kiv n‡q‡Q|  
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Z…Zxq ch©vq : Z…Zxq ch©v‡q cÖvß Z_¨-DcvËmg~‡ni wfwË‡Z cixÿv-wbixÿv, hvPvB-evQvB I g~j¨vqb K‡i 

M‡elYvKg©wUi †g․wjK gvb`Ð wVK †i‡L Zv m¤úv`b Kiv n‡q‡Q|  

 

1.8 M‡elYv cwiKíbv  
Ôwek¦ A_©‣bwZK g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi cÖv‡qvwMK ev Í̄eZvÕ GB M‡elYv Kg©wU‡K 

bqwU Aa¨v‡q web¨ Í̄ K‡i Av‡jvKcvZ Kiv n‡q‡Q| 

 

cÖ_g Aa¨v‡q M‡elYvi ev Í̄eZv ch©v‡jvPbv Zz‡j aiv n‡q‡Q| Gi AšÍf©©~³ welq¸‡jv n‡jv : M‡elYv cÖ¯Ívebv, 

M‡elYvi †h․w³KZv I ¸iæZ¡, M‡elYvi jÿ¨ I D‡Ïk¨, M‡elYv c×wZ, M‡elYvi Drm, M‡elYvi mxgve×Zv, 

M‡elYvi AvbygvwbK mgq cwiwa, M‡elYv cwiKíbv A_©¨vr Aa¨vq wfwËK ch©v‡jvPbv| 

wØZxq Aa¨v‡q M‡elYvi mv‡_ mswkøó eBcÎ, M‡elYv Awfm›`f©, cÖeÜ BZ¨vw` ch©v‡jvPbv Kiv n‡q‡Q| 

 

Z„Zxq Aa¨v‡q we‡k¦ cÖPwjZ wewfbœ A_©e¨e¯’vi cwiPq †`qv n‡q‡Q| A_©e¨e ’̄vmg~‡ni g‡a¨ i‡q‡Q cuywRev`, 

mgvRZš¿ I Bmjvgx A_©e¨e ’̄v| D³ A_©e¨e ’̄vmg~‡ni •ewkó¨, Drcv`b I eÈb c×wZ, g~jbxwZ, m¤ú` †fvM-

e¨env‡ii aviYv, A_©-m¤ú` AR©b I e¨q Ges mdjZv I e¨_©Zvi KviY BZ¨vw` welq wb‡q Av‡jvPbv Kiv 

n‡q‡Q| Bmjvgx A_©bxwZ, we‡k¦ Bmjvgx e¨vswKs‡qi cUf~wg I µgweKvk Ges Bmjvgx A_©bxwZ I e¨vswKs‡qi 

cÖavb cÖwZeÜK my` m¤ú‡K© Av‡jvKcvZ Kiv n‡q‡Q| †Kbbv wek¦ A_©e¨e¯’vq A_©‣bwZK g›`vi KviY m¤ú‡K© 

Av‡jvKcv‡Zi c~‡e© Dchy©³ welq¸‡jv Rvbv cÖ‡qvRb|  

 

PZz_© Aa¨v‡q Bmjvgx A_©e¨e ’̄vi •ewkó¨, Kg©‡K․kj I †kÖôZ¡ BZ¨vw` welq m¤ú‡K© Av‡jvPbv Kiv n‡q‡Q| 

Bmjvgx A_©e¨e ’̄vi AšÍwb©wnZ kw³gËv, Drcv`b I eÈb c×wZ, g~jbxwZ, m¤ú` †fvM-e¨env‡ii aviYv, A_©-

m¤ú` AR©b I e¨q, m¤ú‡`i gvwjKvbv, gvKvwm` Avk&-kixÔAvn&i Av‡jv‡K A_©bxwZ‡K cÖwZôv, A_©e¨e¯’vq 

b¨vqcivqYZv I mywePvi Kv‡qg, Revew`wnZv, gvbweK g~j¨‡eva, gvbeRvwZi A_©‣bwZK w`K-wb‡ ©̀kbv, A_©-

m¤ú‡`i we‡K› ª̀xKiY Ges my‡`i †bwZevPK w`K BZ¨vw` wel‡qi eY©bv cÖ`vb Kiv n‡q‡Q| †Kbbv A_©e¨e ’̄vq 

DwjøwLZ bxwZgvjv I b¨vqbxwZi cÖwZôv mgv‡R kvwšÍ k„•Ljv wdwi‡q Avb‡Z cv‡i Ges gvbeRvwZi A_©‣bwZK 

gyw³i w`K-wb‡ ©̀kbv cÖ`vb K‡i| Awfm›`f©wU my›`i, mvejxj I mnR‡eva¨ Kivi myweav‡_© Av‡jvP¨ Aa¨v‡q 

mswÿß cwim‡i Bmjvgx e¨vswKs m¤ú‡K© ¯úó I ¯̂”Q aviYv †`qv n‡q‡Q, †Kbbv g›`v †gvKv‡ejvq Bmjvgx 

e¨vs‡Ki f‚wgKv Av‡jvPbv Ki‡Z †M‡j m½Z Kvi‡Y Dchy©³ welq¸‡jv m¤ú‡K© mg¨K aviYv _vKv cÖ‡qvRb| 

 

cÂg Aa¨v‡q RbKj¨v‡Y Bmjvgx e¨vsKe¨e ’̄vi f~wgKv I gvbweK w`K, kixÔAvn cwicvjb, my‡`i g~‡jvrcvUb, 

wewb‡qvM Kvh©µ‡g Askx`vwi‡Z¡i bxwZ, UvKvi cwie‡Z© c‡Y¨i e¨emv, gy`ªvùxwZ I †eKviZ¡ ~̀ixKiY, m¤ú` m„wó 

I eÈ‡b RbKj¨v‡Yi Av`k©, ewÂZ I Afvex gvby‡li cÖwZ `vwqZ¡ cvjb, m¤ú‡`i cÖevn, AMÖvwaKvi LvZ 

we‡ePbv I cyuwRi weKvk, fvimvg¨c~Y© SuywK e¨e ’̄vcbv, mvgvwRK `vqe×Zv I Drcv`bkxjZv, wewb‡qvM c×wZi 

eûgywLZv, Ges hvKvZe¨e ’̄vi ev Í̄evqb m¤ú‡K© Av‡jvKcvZ Kiv n‡q‡Q|  

 

lô Aa¨v‡q Avw_©K g›`vi aviYv, wek¦ A_©‣bwZK g›`vi KviY Ges cÖPwjZ A_©e¨e ’̄vq Gi cÖfve I cwiYwZ, 

cuywRev`x A_©bxwZi ỳe©jZv, my`wfwËK A_©e¨e ’̄vi Pig e¨_©Zv, mve-cÖvBg gU©‡MR m¼U, FY weµq, 

wmwKDwiUvB‡Rkb, ỳb©xwZ, dUKvevwR, Aeva A_©bxwZ, †Wwi‡fwUfm I kU© †mwjs, D™¢~Z A_© (Derivative)-

Gi Ab_© I K…wÎg †jb‡`b, †µwWU wWdë †mvqvc, m¤ú‡`i Amg eÈb I Avq •elg¨, AcwiYvg`kx© I 

gvÎvwZwi³ F‡Yi we Í̄…wZ,FY wbf©i A_©e¨e ’̄v, gnv¯’weiZv I jwMœ, evwo ey`ey`, †jfv‡iR (Leverage), 

wdb¨vwÝqvj B‡Kvbwgi Zzjbvq wi‡qj B‡Kvbwgi gyj¨e„w× I K…wÎg gy`ªvi e„w×, †nR dvÛ (Hedge Fund) 

g¨v‡bRvi‡`i f~wgKv, †fvMev`x `k©b, wbqš¿bnxb gy³evRvi dg~©jv I Awbqwš¿Z wek¦vqb, ¯̂”QZv, Revew`wnZvi 

Afve, gybvdv m‡e©v”PKi‡Yi `k©b, Av‡gwiKvi hy×cÖxwZ Ges SzuwKi e¨e ’̄vcbv Ges cyuwR eiv‡Ï e¨_©Zv wel‡q 

Av‡jvPbv Kiv n‡q‡Q| †Kbbv Gme welq †_‡K Avw_©K g›`vi fqven KviY m¤ú‡K© we¯ÍvwiZ Rvbv hvq| 

 

mßg Aa¨v‡q Av‡jvPbv Kiv n‡q‡Q g›`v †gvKv‡ejvq Bmjvgx e¨vswKs‡qi f~wgKv I cÖv‡qvwMK w`K m¤ú‡K©| 

Bmjvgx A_©e¨e ’̄vi †mme AšÍwb©wnZ kw³gËvi weeiY †`qv n‡q‡Q hvi Kvi‡Y Bmjvgx e¨vsKe¨e ’̄v Avw_©K 

g›`vi exR MRv‡Z cv‡i bv; G Avw_©K e¨e¯’v _v‡K me©`v g›`vgy³| d‡j Bmjvgx e¨vsKe¨e ’̄vi †kÖôZ¡ dz‡U I‡V 
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Ges wek¦evmxi Kv‡Q Gi MÖnY‡hvM¨Zv e„w× cvq| g›`v †gvKv‡ejvq Bmjvgx e¨vs‡Ki f~wgKvi g‡a¨ Av‡jvPbv 

Kiv n‡q‡Q : Gi f~wgKvi ZvwË¡K I cÖv‡qvwMK w`K, cuywRev`x A_©e¨e ’̄vi †g․javiYv Ô†jB‡R †dqviÕ e¨e ’̄vi 

Aemvb, m¤úwËi gvwjKvbv, Av_©-mvgvwRK b¨vqwePvi I mvgvwRK mywePvi, Bmjvgx e¨vsKe¨e ’̄vq A_©‣bwZK 

Kg©Kv‡Ði Ae ’̄vb I Kj¨vY, g›`v †gvKv‡ejvq A_©‣bwZK Kg©KvÐ Z`viK, m¤ú` KywÿMZKiY K‡Vvifv‡e 

wbwl×, †RvMvb I Pvwn`vi g‡a¨ fvimvg¨ iÿv, gvKvwm` Avk&-kixÔAvn, my` wbwl×, my‡`i cwie‡Z© e¨emv-

evwYR¨ wbf©i e¨vsKe¨e ’̄v, m¤ú` we‡K› ª̀xKiY, m¤ú‡`i mylg I myôz eÈb, AvgvbZ I  wewb‡qvM bxwZ, 

AMÖvwaKv‡ii wfwË‡Z wewb‡qvM, ev Í̄e †jb‡`b, mKj A‣ea I AKj¨vYKi cš’v wbwl×, e¨emvi mvgvwRK `vwqZ¡ 

BZ¨vw` m¤ú‡K©| g›`v †gvKv‡ejvq Bmjvgx e¨vsKe¨e ’̄vi cÖv‡qvwMK w`‡Ki g‡a¨ Av‡jvKcvZ Kiv n‡q‡Q wbwl× 

welqmg~‡ni: Nvivi I dUKvevwR, gvBwmi (Ryqv), Rvnvjvn, evBÔ Av`-`vBb, evwZj, dvwm`, ÔCbv, BnwZKvi 

Ges kU© †mwjs I diIqvW© †mwjs m¤ú‡K©| Av‡iv Av‡jvPbv Kiv n‡q‡Q, g›`v †gvKv‡ejvq Bmjvgx 

e¨vsKe¨e ’̄vi A_©vqb bxwZgvjv, A_© cY¨ bq, wewbg‡qi gva¨g, F‡Yi cwie‡Z© BKz¨BwU (Equity) wfwËK 

A_©e¨e ’̄v, wewb‡qv‡Mi D‡Ïk¨, `¶Zvc~Y© wewb‡qvM eivÏKiY, wewb‡qv‡M SzuwK cÖkg‡b kixÔAvnevÜe c×wZ, 

†Ljvwc ms¯‥…wZi D‡”Q`, AcÖ‡qvRbxq I AwZwi³ FYMÖn‡Y wbiærmvwnZKiY, Bmjvgx e¨vswKs-G wecYb 

•bwZKZv, MÖvnK AvgvbZKvix bq, Askx`vi, Askx`vwiZ¡wfwËK I µq-weµq I gybvdvwfwËK A_©vqb Pzw³, 

BRviv wewb‡qvM, Bmjvgx ¶z`ª wewb‡qvM Ges myK‚K ev Bmjvgx eÛ m¤ú‡K©|  

 

Aóg Aa¨v‡q Av‡jvPbv Kiv n‡q‡Q cÖPwjZ/MZvbyMwZK I Bmjvgx e¨vsKe¨e ’̄vi g‡a¨ g~j¨vqb, Bmjvgx 

e¨vsKe¨e ’̄vi †kÖôZ¡ I A_©e¨e ’̄vq g›`v AvµvšÍ bv n‡q Gi wU‡K _vKvi KviY m¤ú‡K©| cuywRev`, mgvRZš¿ I 

Bmjvgx A_©e¨e ’̄vi Zzjbvg~jK Av‡jvPbvi g‡a¨ w`‡q D³ wZb A_©e¨e ’̄vi g~j¨vqb Ges Bmjvgx A_©e¨e ’̄vi 

†kÖô‡Z¡i AšÍwb©wZn KviY m¤ú‡K© Av‡jvKcvZ Kiv n‡q‡Q|   

 

beg Aa¨vq Z_v me©‡kl Aa¨v‡q M‡elYvi djvdj, wek¦e¨vcx Bmjvgx e¨vswKs‡qi m¤¢vebv, Bmjvgx 

e¨vsK¸‡jvi wewb‡qvM Kvh©µg I Gi mgm¨v Ges G e¨e¯’v‡K Av‡iv mycwiwPZ I mnRfv‡e e¨envi I Dc ’̄vcb 

Kivi mycvwikgvjv Ges Dcmsnvi Zz‡j aiv n‡q‡Q|  

 

1.9 Dcmsnvi 

Bmjvgx e¨vswKs Kvh©µ‡gi wfwË n‡jv kixÕAvn bxwZgvjv Ges Zv‡Z A‡bK wewawb‡la i‡q‡Q| c¶všÍ‡i 

cÖPwjZ e¨vs‡Ki Kvh©µg cwiPvwjZ nq gvbeiwPZ wewaweavb Abyhvqx Ges gybvdv AR©‡bi †¶‡Î Zv‡`i †Kv‡bv 

mxgv-cwimxgv †bB| kixÔAvn wiev wbwl× Kivq Bmjvgx e¨vsK¸‡jv‡Z me Kvh©µg my`gy³fv‡e m¤úbœ nq| 

Bmjvgx e¨vsKe¨e¯’vi cy‡iv KvVv‡gv †ekwKQz D‡Ïk¨ ev gvKvwm`-Gi Ici cÖwZwôZ| Ab¨K_vq, Bmjvgx 

A_©bxwZi cÖK…wZ wbqgvZ¥K| GwU kixÔAvn&i wewaweavb AbymiY K‡i| †hLv‡b †MvUv gvbeRvwZi Kj¨vY‡K 

DrmvwnZ Kiv nq| hv Zv‡`i wek¦vm, gvbeZ¡, †gav, fwel¨r cÖRb¥ I m¤ú`-Gi wbivcËvweav‡bi m‡½ RwoZ| 

evRvi, cwievi, mgvR I iv‡óªi g‡a¨ fvimvg¨ cÖwZôvi †Póv Pvjvq Bmjvgx e¨e ’̄v| GB e¨e ’̄v gvbeZvi 

e¯‘MZ I Ava¨vwZ¥K Pvwn`v c~iY K‡i, AvwZ¥K kvwšÍ jvjb K‡i, cwievi I mgv‡Ri msnwZ †Rvi`vi K‡i| 

Bmjvgx A_©‣bwZK g‡Wj-Gi evRvi e¨e ’̄vq, m¤ú` eÈb I eivÏ PvwjZ nq ỳÕ Í̄i wewkó QuvKzwbi ga¨w`‡q| 

e¨vwóK ch©v‡q Bmjvgx A_©bxwZi g‡Wj, cyuwRevw` A_©bxwZ I mgvRZvwš¿K A_©bxwZi BwZevPK ¸Y¸‡jvi 

mgv‡ek NUv‡bvi cvkvcvwk Ab¨vb¨ †bwZevPK cÖfve ~̀i K‡i| cy‡ivcywi †emiKvwi m¤úwË I evRvi 

e¨e ’̄vwfwËK nIqvq Bmjvgx e¨e ’̄v Ab¨ ỳB e¨e¯’vi NvUwZ¸‡jv c~iY Ki‡Z mÿgB †Kej bq, eis 

eva¨Zvg~jK hvKvZ cÖ`v‡bi gva¨‡g Gi i‡q‡Q mnRvZ mgZv I weZiY ÿgZv| Gi gv‡b n‡jv, m¤ú`kvjxi 

KvQ †_‡K mgv‡Ri `wi`ª Rb‡Mvôxi Kv‡Q A_© ’̄vbvšÍi| cÖe„w× AR©b I evRv‡i Gi mydj eÈ‡bi ci Bmjvgx 

A_©‣bwZK g‡Wj eÈ‡bi Bmy¨¸‡jv mywbw ©̀ófv‡e Zz‡j a‡i| wewfbœ ch©v‡q Bmjvgx e¨vswKs-Gi cÖ‡qv‡Mi d‡j 

Avw_©KLvZ¸‡jv kw³kvjx nq| GZw`b hviv cÖPwjZ e¨vsKe¨e ’̄vi evB‡i wQj Zv‡`i‡K AšÍfz©w³i gva¨‡g 

Bmjvgx e¨vsK wdb¨vwÝqvj BbK¬zmb ev Avw_©K m‡gZKiY †Rvi`vi K‡i| cÖPwjZ e¨vsKe¨e ’̄v my`wfwËK nIqvq 

A‡bK gymjgvb GB e¨e¯’v e¨envi K‡ib bv| Zviv my`wfwËK e¨vswKs Kvh©µg †_‡K wb‡R‡`i mwi‡q iv‡L| 

Gfv‡e Zviv e¨vswKs Kvh©µ‡gi evB‡i †_‡K hvq| Zv‡`i ØvicÖvšÍ ch©šÍ Bmjvgx e¨vswKs Kvh©µg Qwo‡q w`‡q 

Zv‡`i‡K GB e¨e ’̄vi AvIZvq wb‡q Avmv †h‡Z cv‡i|  
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wØZxq Aa¨vq 

M‡elYvi mv‡_ mswkøó eBcÎ, M‡elYv Awfm›`f©, cÖeÜ BZ¨vw` ch©v‡jvPbv 

AvaywbKKv‡j wewfbœ M‡elYv m¤úv`‡b M‡elYvi mv‡_ mswkøó eBcÎ, M‡elYv Awfm›`f©, cÖeÜ BZ¨vw` 

ch©v‡jvPbv AZ¨šÍ ¸iæZ¡c~Y© e‡j cÖgvwYZ n‡q‡Q| †Kbbv mswkøó M‡elYv mvwnZ¨ ch©v‡jvPbvi gva¨‡g GKw`‡K 

†hgb GKB M‡elYvi cybive„wË †iva m¤¢e nq, †Zgwb M‡elK ¯̂xq M‡elYv m¤ú‡K© w`K wb‡ ©̀kbv jv‡f mÿg 

nb| mwZ¨Kvi A‡_© mvwn‡Z¨i AvnŸvb †Kej bv›`wbK Drm‡eB bq, mvwnZ¨ bvbvwea wRÁvmvq Avgv‡`i gb‡KI 

DÏxß K‡i| †hLv‡b mvwnZ¨B _v‡K M‡el‡Ki A‡š¦lY I AbymÜv‡bi †K› ª̀we› ỳ, Zv‡K ejv nq mvwnZ¨ M‡elYv| 

Ôwek¦ A_©‰bwZK g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi cÖv‡qvwMK ev¯ÍeZvÕ-Av‡jvP¨ M‡elYvi mv‡_ mswkøó 

mvwnZ¨ ch©v‡jvPbvi †ÿ‡Î †hme DcKiY‡K AšÍf~©³ Kiv n‡q‡Q Zv n‡”Q we‡k¦ cÖPwjZ wewfbœ A_©e¨e¯’vi 

cwiPq, Bmjvgx A_©e¨e ’̄vi •ewkó¨, Kg©‡K․kj I †kÖôZ¡, RbKj¨v‡Y Bmjvgx e¨vsKe¨e ’̄v, wek¦ A_©‣bwZK 

g›`vi KviY I cÖPwjZ A_©e¨e ’̄vq Gi cÖfve, g›`v †gvKv‡ejvq Bmjvgx e¨vswKs‡qi f~wgKv I cÖv‡qvwMK w`K 

BZ¨vw` mswkøó wel‡q cÖKvwkZ wewfbœ MÖš’, wewfbœ M‡elK KZ…©K m¤úvw`Z M‡elYv, RvZxq I AvšÍRv©wZK 

Rvb©vj, mvgwqKx I cwÎKvq cÖKvwkZ wewfbœ M‡elYv wbeÜ BZ¨vw`| cÖK„Zc‡ÿ mvwnZ¨ ch©v‡jvPbvi mvaviY 

jÿ¨ n‡jv c~‡e©i cÖvmw½K Kg© m¤ú‡K© aviYv AR©‡bi gva¨‡g M‡elYvi cieZ©x KiYxq m¤ú‡K© w`K wb‡ ©̀kbv 

jvf Kiv| wb‡¤œ mswkøó wewfbœ M‡elYv mvwnZ¨ ch©v‡jvPbv Dc ’̄vcb Kiv n‡jv : 

 

2.1 wek¦ A_©‰bwZK g›`v  

1929 mv‡j Av‡gwiKvi †kqvievRvi cZ‡bi gva¨‡g ïiæ nIqv A_©‣bwZK m¼U  BwZnv‡m Ôgnv g›`vÕ wn‡m‡e 

eûj Av‡jvwPZ| Z‡e we‡klÁ‡`i g‡Z 1929-33 mv‡ji gnv g›`vi ci eZ©gvb mg‡qi gZ GZ eo m¼U  

wek¦ A_©bxwZ‡Z Avi m„wó nqwb| hy³iv‡óª 2007 mv‡ji wW‡m¤̂i †_‡K †h Avw_©K g›`v ïiæ nq Zv wØZxq 

wek¦hy× cieZ©x wek¦ `xN ©Zg A_©‣bwZK g›`v iƒc jvf K‡i| hy³iv‡óª Av‡qi Amg eÈb, K‡qKwU †Kv¤úvwb 

KZ©„K Kzw¶MZ ¶gZv, e¨vsKe¨e ’̄vi ÎæwU Gm‡ei Øviv wek¦ A_©‣bwZK g›`v Nbxf~Z nq| Ae¨vnZfv‡e AvgvbZ 

cÖZ¨vnvi, cyuwR wb‡q m‡i cov Ges e¨vswKs Lv‡Zi e¨_©Zv G g›`vi Ab¨vb¨ KviY| 2007 A_©‣bwZK g›`vi 

cÖavb KviY n‡jv e¨vsK¸‡jvi Awe‡ePbvcÖm~Z I AwZwi³ FY cÖ`vb| Subprime Mortgage Crisis, 

Open Market Economy, Sale of Debt, Securitization, CDS, Interest BZ¨vw`‡K 2007-09-

Gi wek¦ A_©‣bwZK g›`vi cÖZ¨¶ I cÖv_wgK KviY wnmv‡e wPwýZ Kiv nq| `xN©Kvj a‡i AwZwi³ I 

Acwibvg`k©x e¨vsK FY‡KB G m¼‡Ui me‡P‡q ¸iæZ¡c~Y© KviY wn‡m‡e we‡ePbv Kiv n‡q _v‡K| wZbwU Kvi‡Y 

G ai‡bi Kg©KvÐ m¤¢e nq| cÖ_gZ, jvf-¶wZ fvM K‡i †bqvi g‡Zv e¨e ’̄vi Abycw ’̄wZ‡Z evRv‡i k„•Ljvi 

Afve| wØZxqwU n‡jv, KvíwbK jv‡fi Avkvq wewfbœ ai‡bi weK‡í wewb‡qvM m¤cÖmviY, we‡kl K‡i Ô†µwWU 

wWdë †mvqvcmÕ| Z…ZxqZ, wec‡` co‡j †K› ª̀xq e¨vsK wbwðZfv‡e Zv‡`i mvnv‡h¨ GwM‡q Avm‡e-Ggb GKwU 

aviYv| GUv Zv‡`i wec` KvUv‡Z mvnvh¨ Ki‡e-Ggb fvebv wb‡q c_Pjv wec‡` covi Rb¨ h‡_ó| K…wÎg 

gybvdv, dUKvevwR, m¤ú‡`i †K› ª̀xKiY, †¯̂”QvPvix †fvMwejvm, ¯̂v_©ciZv, •bwZK Ae¶q BZ¨vw`i Kvi‡Y m„ó 

A_©‣bwZK g›`vq AvµvšÍ n‡q evievi me©¯^všÍ n‡q‡Q wecyjmsL¨K mvaviY gvbyl| my`wfwËK †jb‡`b gvwK©b 

A_©‣bwZK m¼‡Ui Ab¨Zg †nZz| m‡e©vcwi Av‡gwiKvi A_©‣bwZK wech©‡qi evwn¨K KviY wn‡m‡e wi‡qj G‡÷U 

e¨emv‡qi cZb I eÜKx †Kv¤úvwb¸‡jvi †`Dwjqv‡K `vqx Kiv n‡jI G wech©‡qi g~j KviY cuywRev‡`i 

µwUhy³ A_©‣bwZK c×wZ| 

 

Rb †ejvwg d÷vi I †d«W g¨vMWd Zvu‡`i gnv Avw_©K m¼U: KviY I cwiYwZ (2011)
1
 bvgK M‡elYv MÖ‡š’ 

A_©‣bwZK g›`vi KviY †hgb, msmvi FY ey`ey`, FY I dUKvevwR †d‡U hvIqv, GK‡PwUqv jwMœ cuywR, 

cuywRev‡`i jwMœqvqb m¤ú‡K© Av‡jvPbv K‡i‡Qb| Avw_©K g›`vi Kvi‡Y A_©e¨e ’̄vq Gi cÖfve, cuywRi jwMœqvqb I 

m¼U, ey`ey‡`i ce©mg~n, FY we Í̄vi, dUKvevwRi evwZK, ỳ`©kv, am I AvZ¼, jwMœqvq‡b m¼U BZ¨vw` wel‡q 

Av‡jvKcvZ K‡i‡Qb| G MÖ‡š’ Zvuiv g~jZ cuywRev‡`i Awbevh© cwiYwZ m¤ú‡K© Av‡jvKcvZ K‡i‡Qb| wKš‘ G 

                                                 
1
  Rb †ejvwg d÷vi I †d«W g¨vMWd, gnv Avw_©K m¼U: KviY I cwiYwZ, dviæK †P․ayix Ab~w`Z, (XvKv : mvwnZ¨ cÖKvk, cÖ_g 

cÖKvk, 2011)|  
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MÖ‡š’ Zvuiv Avw_©K g›`vi mgvavb †Kvb c‡_ †m m¤ú‡K© †Zgb †Kv‡bv w`K-wb‡ ©̀kbv cÖ`vb K‡ibwb| cuywRev‡`i 

fyj¸‡jv Zz‡jv aivB wQj Zuv‡`i g~L¨ D‡Ïk¨| Z uviv cÖK…Z A_©bxwZ‡Z cÖZ¨veZ©‡bi K_v ej‡jI †mwU wKfv‡e 

Kvh©Ki Kiv m¤¢e n‡e Zvi mgvav‡bi c_ Zuv‡`i Av‡jvPbvq wQj Abycw ’̄Z| 

 

ingvZzjøvn L›`Kvi Zuvi Ôwek¦ A_©‣bwZK g›`v †gvKv‡ejvq BmjvwgK dvBb¨vÝÕ (2010) bvgK kxl©K M‡elYv 

cÖe‡Ü
2
 A_©‣bwZK g›`vi KviY we‡kølY Kivi cvkvcvwk g›`v cÖwZKv‡i BmjvwgK A_©vq‡bi cÖv‡qvwMK w`K Zz‡j 

a‡i‡Qb| wZwb D³ cÖe‡Ü wek¦ A_©‣bwZK g›`vi Abyl½ wn‡m‡e my`, Nvivi, Ryqv, Rvnvjvn, mve-cÖvBg  gU©‡MR 

µvBwmm, FY weµq, wmwKDwiUvB‡Rkb, dUKvevwR, †fvMwejvm I AcPq Ges Avq •el‡g¨i K_v D‡jøL 

K‡ib| ZvQvov cÖPwjZ A_©e¨e ’̄vi wecix‡Z Bmjvgx A_©e¨e ’̄vq g›`vi Gme Abyl½ cÖwZKv‡ii w`Kmg~n wZwb 

AZ¨šÍ PgrKvifv‡e mvejxj fvlvq Av‡jvPbvi cÖqvm †c‡q‡Qb| 

 

W. Gg. Dgi Pvcov Zuvi Ô†Møvevj wdb¨vwÝqvj µvBwmm GÛ w` BmjvwgK wdb¨vwÝqvj wm‡÷gÕ (2008) kxl©K 

cÖe‡Ü
3
 2007 Gi †klfvM †_‡K ïiæ nIqv Avw_©K g›`vi KviY I Zvi fqvenZv m¤ú‡K© Av‡jvPbv K‡i‡Qb| 

GLv‡b wZwb Avw_©K g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi cÖv‡qvwMK w`K Zz‡j a‡i‡Qb| mve-cÖvBg gU©‡MR 

µvBwmm, AwZwi³ FY cÖ`vb, Ryqv, wiev, Nvivimn bvbv Kvi‡Y Avw_©K g›`v n‡q‡Q e‡j wZwb †`wL‡q‡Qb| 

Avw_©K m¼‡Ui KviY I cÖPwjZ I Bmjvgx e¨vswKs-Gi Zzjbvg~jK Av‡jvPbv Zuvi M‡elYvq ’̄vb †c‡q‡Q| wZwb 

Zuvi Av‡jvPbvq Bmjvgx e¨vswKs-Gi †kÖôZ¡ dzwU‡q †Zvjvi cÖqvm Pvwj‡q‡Qb| 

 
cj Gg. myBwR I n¨vwi g¨vMWd, ÷¨vM‡bkb GÛ w` wdb¨vwÝqvj G·‡cøvkb (1987)

4
 I Ô†cÖvWvKkb GÛ 

dvBb¨vÝÕ (1983)
5
 Zuv‡`i MÖš’ I cÖe‡Ü Avw_©©K g›`v I ’̄weiZv wb‡q M‡elYvagx© Av‡jvPbv K‡i‡Qb| 1929-

30 I 2007-09 mv‡ji Avw_©K g›`vq wek¦e¨vcx †h Avw_©K f‚wgK¤ú nIqvi d‡j Avw_©K Lv‡Z †h ¯’weiZv m„wó 

nq †m wel‡q Av‡jvKcvZ Kiv n‡q‡Q GLv‡b| Avw_©K g›`v †_‡K DËi‡Yi Rb¨ Avw_©K Lv‡Z †hme ms ‥̄vi 

cÖ‡qvRb †m wel‡qI Zviv w`Kwb‡ ©̀kbv w`‡q‡Qb| wKš‘ D³ MÖš’ I cÖe‡Ü ev Í̄weK A‡_© wKfv‡e Avw_©K g›`v 

cÖwZ‡iva Kiv m¤¢e †m wel‡q mgvavb wQj Abycw ’̄Z|    

 

2.2 cÖPwjZ A_©e¨e ’̄v 

cÖPwjZ A_©e¨e¯’v ej‡Z mvaviYZ cyuwRev`x I mgvRZvwš¿K A_©e¨e ’̄v‡K †evSvq| cyuwRev` ev abZš¿ ej‡Z 

Ggb GKwU A_©‣bwZK e¨e¯’v‡K †evSv‡bv nq †hLv‡b evRvi A_©bxwZ‡Z gybvdv •Zwii j‡¶ evwYR¨, KviLvbv 

Ges Drcv`‡bi DcKiYmg~‡ni Ici e¨w³MZ gvwjKvbvi wbqš¿Y _v‡K| cyuwRev‡`i †K› ª̀xq •ewkó¨ n‡jv cyuwR 

mÂqb, cÖwZ‡hvwMZvc~Y© evRvi Ges kÖwg‡Ki gRywi| GwU mgvRZ‡š¿i m¤ú~Y© wecixZ GKwU A_©e¨e ’̄v| G 

A_©e¨e ’̄vi GKwU we‡kl •ewkó¨ n‡jv †µZv I we‡µZvi g‡a¨ Aeva cÖwZ‡hvwMZv| G Aeva cÖwZ‡hvwMZvi 

gv‡a¨‡g ª̀‡e¨i `vg wba©viY Kiv nq| G A_©e¨e¯’vq Drcv`b, eÈb, †fvM cÖf…wZ wbqš¿‡Yi Rb¨ Avjv`v †K› ª̀xq 

cwiKíbv KZ©…c¶ _v‡K bv| ¯̂qswµq GKwU g~j¨e¨e¯’vi gva¨‡gB mewKQy wba©vwiZ nq| cyyuwRev‡`i m¤ú~Y© 

wecixZag©x A_©e¨e¯’vB n‡jv mgvRZvwš¿K ev KwgDwb÷ A_©e¨e¯’v| G A_©e¨e¯’vi g~jK_v n‡”Q A_© DcvR©‡bi 

hveZxq Dcvq-DcKiY mgv‡Ri mw¤§wjZ gvwjKvbvi AšÍf©~³| Kv‡RB †Kv‡bv e ‘̄‡K e¨w³MZ gvwjKvbvi 

AšÍf~©³ K‡i wb‡Ri B”Qvg‡Zv Zv e¨envi Kivi I Zv †_‡K e¨w³MZfv‡e gybvdv AR©b Kivi AwaKvi Kv‡iv 

†bB| mgv‡Ri mw¤§wjZ ¯^v‡_© e¨w³ †hme KvR Ki‡e †Kej gvÎ †mB KvR¸‡jviB †m cvwikÖwgK cv‡e| 

mgvRZvwš¿K A_©e¨e¯’vq e¨w³ gvwjKvbvi Aw¯ÍZ¡ ¯^xK…wZ bq| mgvRZvwš¿K A_©e¨e¯’vi MVbvK…wZ I Zvi 

Kvh©µ‡gi g‡a¨ Gme cÖwZôv‡bi †Kej AeKvkB †bB Zv bq eis G¸‡jvi cÖ‡qvRbI Abycw¯’Z| GwU Ggb 

GK ai‡bi A_©‣bwZK e¨e¯’v †hLv‡b †`‡ki hveZxq m¤ú` Ges Drcv`‡bi DcKiYmg~n mvgvwRK Z_v ivóªxq 

gvwjKvbvq _v‡K| G e¨e¯’vq Drcv`b I eÈb I cwiPvwjZ n‡e ÔcÖ‡Z¨‡K mvg_ ©̈ g‡Zv KvR Ki‡e Ges 

cÖ‡qvRb g‡Zv †fvM Ki‡eÕ| 

                                                 
2
  ingvZzjøvn L›`Kvi, wek¦ A_©‣bwZK g›`v †gvKv‡ejvq BmjvwgK dvBb¨vÝ, BmjvwgK dvBb¨vÝ, XvKv: †m›Uªvj kixqvn& †evW© di 

BmjvwgK e¨vsKm& Ae evsjv‡`k, †g 2010, msL¨v 6, c„. 15-17|  
3
  W. Gg. Dgi Pvcov, †Møvevj wdb¨vwÝqvj µvBwmm GÛ w` BmjvwgK wdb¨vwÝqvj wm‡÷g, A_©bxwwZ M‡elYv Rvb©vj, XvKv: 

†Møvevj wgwWqv KwgDwb‡Kkb, 10g msL¨v, wW‡m¤^i 2008, c„. 23-26|  
4
  cj Gg. myBwR I n¨vwi g¨vMWd, ÷¨vM‡bkb GÛ w` dvBb¨vwÝqvj G·‡cøvkb, (wbDBqK©: gvš’wj wiwfD †cÖm, 1987)|  

5
  n¨vwi g¨vMWd I cj Gg myBwR, †cÖvWvKkb GÛ dvBb¨vÝ, gvš’wj wiwfD, wbDBqK©: gvš’wj wiwfD †cÖm, †g 1983 L„. el© 35, 

msL¨v 1, c„. 1-13|  
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G. †RW. Gg. kvgmyj Avjg Zuvi Bmjvgx A_©bxwZi iƒc‡iLv (2003) bvgK MÖ‡š’
6
 Bmjvgx A_©bxwZi •ewkó¨, 

ag©wfwËK A_©bxwZ I g~j¨‡evanxb A_©bxwZ, Bmjvgx A_©bxwZ I †µZvi mve©‡f․gZ¡, e¨w³MZ gvwjKvbv I 

Bmjvg, Avjøvn&i gvwjKvbv wel‡q Dc ’̄vcb K‡i‡Qb| kÖg I wewb‡qvM, Bmjvgx A_©bxwZ‡Z †fvMe¨e¯’vi ¯̂iƒc, 

cvðv‡Z¨ †fvMe¨e ’̄vi ¯̂iƒc, GKwU Bmjvgx iv‡óªi A_©‣bwZK KvVv‡gv, A_©‣bwZK Dbœq‡b Bgvg mv‡nev‡bi 

f‚wgKv wel‡q wZwb PgrKvi Av‡jvPbv K‡i‡Qb| G MÖ‡š’ wZwb `vwi ª̀ Bmjvg cwicš’x, Bmjv‡g kÖwg‡Ki 

AwaKvi, Bmjv‡gi f‚wge¨e ’̄v ivóªxq f‚wg I A_©bxwZ m¤úK©xq Avj-KziAv‡bi AvqvZmg~n wb‡q wZwb A‡jvPbvi 

cÖqvm †c‡q‡Qb| wKš‘ Gme Av‡jvPbvq Bmjvgx A_©e¨e ’̄vi Ab¨Zg Abyl½ Bmjvgx e¨vsKe¨e ’̄v I Zvi 

Kvh©vejx m¤ú‡K© Av‡jvPbv wQj Abycw ’̄Z| ZvQvov Bmjvgx A_©e¨e ’̄vq Bmjvgx e¨vsK g›`v cÖwZ‡iv‡a wK 

f~wgKv iv‡L †m wel‡qI †Kv‡bv Av‡jvPbv ’̄vb cvqwb| 

 

wePvicwZ ZvKx Dmgvbx Zuvi Bmjv‡gi A_©‣bwZK `k©b (2007) bvgK MÖ‡š’
7
 A_©‣bwZK e¨e ’̄v, Bmjvgx 

weav‡bi Av‡jv‡K A_©‣bwZK ms¯‥vi, cÖkvmwbK ms ‥̄vi, Abvo¤̂i Rxeb-hvc‡bi cÖPjb, Djvgv‡q †Kiv‡gi 

me©m¤§Z A_©‣bwZK iƒc‡iLv, A_©‣bwZK mgm¨v I Zvi mgvavb m¤ú‡K© Dc ’̄vcb K‡i‡Qb| RvZxq gvwjKvbv, 

f‚wg gvwjKvbv mxwgZKiY, mgvRZš¿ I Mixe RbMY, Bmjvg MYZš¿ I mgvRZš¿, mgvRZš¿ Ges A_©‣bwZK 

mvg¨ I mgvRZš¿x‡`i Awf‡hvM m¤ú‡K© Av‡jvKcvZ K‡i‡Qb| G MÖ‡š’ wZwb f~wg ms¯‥vi, my` I e¨vswKs 

msµvšÍ cÖ‡kœvËi, e¨vs‡K my`gy³ KvD›Uvi, mÂq mßvn I miKv‡ii Avw_©K cwiKíbv, gykvivKvi bZzb cÖKí, 

my`gy³ e¨vswKs I my‡`i Aemvb m¤ú‡K© Dc ’̄vcb Kiv n‡q‡Q| wKš‘ GLv‡b my`wfwËK e¨vsKe¨e ’̄vi weKí 

wn‡m‡e Bmjvgx e¨vswKs wKfv‡e my‡`i Aemv‡bi gva¨‡g A_©e¨e ’̄vq Avw_©K g›`v cÖwZ‡iv‡a f‚wgKv iv‡L †m 

Av‡jvPbv wQj Abycw ’̄Z|  

 

W. †gvi‡ZRv nvq`vwi Zuvi ÔBmjvgx e¨vswKs ebvg cÖPwjZ e¨vswKs : gnvg›`v DËi Kvh©µgÕ (2014) bvgK 

M‡elYv cÖe‡Ü
8
 Avw_©K gnvg›`vq cÖPwjZ e¨vswKs-Gi Zzjbvq Bmjvgx e¨vswKs-Gi †kÖô‡Z¡i Zzjbvg~jK 

Av‡jvPbv K‡i‡Qb| Avw_©K Lv‡Zi mv¤cÖwZK m¼U wek¦ A_©bxwZi Rb¨ eo AvNvZ| cwðgv we‡k¦i cÖPwjZ 

e¨vsK¸‡jv‡Z Avw_©K m¼‡Ui cÖfve cÖv‡P¨I c‡o| G‡Z wek¦e¨vcx cÖPwjZ e¨vsKe¨e ’̄vi cÖwZ m„wó nq 

Av ’̄vnxbZv| G m¼U †gvKv‡ejvq Bmjvgx I cÖPwjZ avivi e¨vsK¸‡jvi Kg©c×wZ I mvdj¨ ch©v‡jvPbv 

K‡i‡Qb W. †gvi‡ZRv nvq`vwi Zuvi D³ cÖe‡Ü| wZwb †`wL‡q‡Qb, m¼U PjvKv‡j Ab¨vb¨ avivi e¨vswKs-Gi 

†P‡q Bmjvgx e¨vswKs AwaK mdj| •ewk¦K FYe¨e ’̄v †f‡½ covi cÖavb KviY n‡”Q RvgvbZwfwËK GKcvw¶K 

SzuwK eÈb, wbw ©̀ó my` nvi I cÖPwjZ e¨vs‡Ki FYwfwËK gy`ªvbxwZ| Gi me¸‡jvB Bmjvgx e¨vsKe¨e ’̄vq wbwl× 

e‡j wZwb Zuvi M‡elYvq †`wL‡q‡Qb| 

 

2.3 Bmjvgx A_©e¨e ’̄v 

cuywRev`x I mgvRZvwš¿K A_©e¨e¯’vi ci¯úi we‡ivax Ae¯’vi gvSLv‡b Bmjvg GKwU fvimvg¨c~Y© e¨e¯’v Kv‡qg 

K‡i| G A_©e¨e¯’vi g~jbxwZ n‡”Q, e¨w³‡K Aek¨B Zvi cwic~Y© ¯^vfvweK I e¨w³MZ AwaKvi cÖ`vb Ki‡Z 

n‡e Ges m‡½ m‡½ ab-m¤ú` eÈ‡bi fvimvg¨I webó n‡Z cvi‡e bv| Bmjvgx A_©e¨e¯’v GKw`‡K e¨w³‡K 

e¨w³ gvwjKvbvi AwaKvi I wb‡Ri ab-m¤ú` B”Qvg‡Zv e¨q-e¨envi Kivi ¶gZv cÖ`vb K‡i Ges Ab¨w`‡K 

wfZi †_‡K G¸‡jv‡K KwZcq AvB‡bi k„•L‡j †eu‡a †`q| Gi d‡j m¤ú` I Drcv`‡bi DcKiYvw` me©`v 

AvewZ©Z n‡Z _v‡K Ges G AveZ©b Ggbfv‡e Pj‡Z _v‡K hvi d‡j mgv‡Ri cÖ‡Z¨K e¨w³ Zv †_‡K wb‡Ri 

Dc‡hvMx AskUzKz jvf Ki‡Z cv‡i| G D‡Ï‡k¨ Bmjvg Zvi ¯^Zš¿ c×wZ‡Z A_©‣bwZK msMVb Kv‡qg K‡i| 

Bmjv‡gi G A_©‣bwZK msMV‡bi cÖvYmË¡v, bxwZ I Kg©c×wZ cuywRev` I KwgDwb÷ e¨e¯’v †_‡K m¤ú~Y© 

Avjv`v| A_©‣bwZK Rxe‡b cÖ‡Z¨K e¨w³i e¨w³MZ ¯^v_© I mKj e¨w³i mgwóMZ ci¯úi mv‡_ Mfxi 

m¤úK©hy³| ZvB Df‡qi g‡a¨ msNl© I we‡iv‡ai cwie‡Z© mg‡SvZv I mn‡hvwMZv eZ©gvb _vKv DwPZ| Kv‡RB 

e¨w³i mg„w×i g‡a¨B mgv‡Ri Kjv¨vY Ges mgv‡Ri mg„w×i g‡a¨B e¨w³i Kj¨vY wbwnZ i‡q‡Q| Gi mv‡_ 

mgv‡Ri e¨w³e‡M©i g‡a¨ ¯̂v_©ciZv I mnvbyf~wZi fvimvg¨ iw¶Z nIqvi IciB Df‡qi mg„w× wbf©i K‡i| 

cÖ‡Z¨K e¨w³ wb‡Ri e¨w³MZ jvf I ¯̂v_© D×v‡ii Rb¨ cÖ‡Póv Pvwj‡q wb‡Ri mvg_©¨ Abyhvqx ab DcvR©b Ki‡Z 

                                                 
6
  G. †RW. Gg. kvgmyj Avjg, Bmjvgx A_©bxwZi iƒc‡iLv, (XvKv: BmjvwgK dvD‡Ûkb evsjv‡`k, Z…Zxq ms¯‥iY, 2003)| 

7
  wePvicwZ ZvKx Dmgvbx,, Bmjv‡gi A_©‣bwZK `k©b, (XvKv: g`xbv cvewj‡KkÝ, cÖ_g cÖKvk, 2007)| 

8
  W. †gvi‡ZRv nvq`vwi, Bmjvgx e¨vswKs ebvg cÖPwjZ e¨vswKs: gnvg›`v DËi Kvh©µg, Bmjvgx e¨vswKs Rvb©vj, XvKv: Bmjvgx 

e¨vsK evsjv‡`k wjwg‡UW, Rvbyqvwi 2014, c„. 28-32| 
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cv‡i| wKš‘ Zvi DcvwR©Z m¤ú‡` A‡b¨i AwaKviI _vK‡e| cÖ‡Z¨K e¨w³ wb‡Ri m¤ú‡`i wewbg‡q A‡b¨i 

wbKU †_‡K gybvdv AR©b Ki‡e Ges Ab¨‡KI Zvi wbKU †_‡K gybvdv AR‡©bi my‡hvM †`‡e| G gybvdv eÈb I 

A_© AveZ©‡bi avivevwnKZv Ae¨vnZ ivLvi Rb¨ wbQK e¨w³‡`i ü`q Af¨šÍ‡i KwZcq •bwZK ¸Yvejx m„wó 

K‡i †`qv h‡_ó n‡e bv| eis G m‡½ mgv‡R Ggb AvBb cÖwZwôZ _vK‡Z n‡e hvi mvnv‡h¨ A_© DcvR©b I e¨q 

e¨e¯’v‡K h_vh_ wbfy©j I fvimvg¨c~Y© c×wZ‡Z cwiPvwjZ Kiv hvq| Gi d‡j Kv‡iv Aax‡b †Kvb m¤ú` AwR©Z 

n‡j Zv GK ’̄v‡b †K› ª̀xf~Z n‡q _vK‡e bv| eis Zv e¨wqZ I ª̀æZ AvewZ©Z n‡Z _vK‡e| ỳj©f m¤ú` I Zvi 

eÈ‡bi g‡a¨ Ggbfv‡e fvimvg¨ eRvq ivL‡Z n‡e, hv‡Z `¶Zv I b¨vqcivqYZv DfqB AwR©Z nq|  

 

kvn gynv¤§` nvexeyi ingvb Zuvi Bmjvgx A_©bxwZ: wbe©vwPZ cÖeÜ (2005) kxl©K MÖ‡š’
9
 Bmjvgx A_©bxwZi msÁv 

I g~jbxwZ, iƒc‡iLv, evsjv‡`‡ki A_©‣bwZK mgm¨v I Bmjvgx mgvavb, `vwi ª̀ we‡gvP‡b Bmjvgx miKv‡ii 

f~wgKv, evsjv‡`‡k Bmjvgx A_©bxwZ PP©vi cÖmv‡i cÖwZeÜKZv, Bmjvgx e¨vswKs I exgv BZ¨vw` wk‡ivbv‡g 

Bmjvgx A_©bxwZ m¤ú‡K© e¨vcK Av‡jvPbv K‡i‡Qb| g~jZ Bmjvgx A_©bxwZ we‡kl K‡i Gi e¨vwóK I mvgwóK 

A_©bxwZ, gy ª̀vevRvi, e¨vsK I exgv e¨e ’̄v, wdb¨vwÝqvj BwÄwbqvwis, Ki KvVv‡gv, my‡`i we‡jvc I Zvi m¤¢ve¨ 

cÖwZwµqv, cuywR wewb‡qvM, `vwi`ª we‡gvPb, hvKv‡Zi f~wgKv Ges mvgvwRK wbivcËv I Kj¨vYgyLx c`‡ÿc 

ev Í̄evq‡b iv‡óªi f~wgKv cÖf…wZ wel‡qi AeZviYv n‡q‡Q GB MÖ‡š’| Bmjvgx e¨vswKs c×wZ wKfv‡e wek¦ 

A_©‣bwZK g›`v †gvKv‡ejv Ki‡Z mÿg GB  welqwU GLv‡b Av‡jvPbv Kiv nqwb| 

 

gvIjvbv gynv¤§` Avãyi inxg Zuvi Bmjv‡gi A_©bxwZ (2012) bvgK M‡elYv MÖ‡š’
10

 cÖPwjZ A_©bxwZ I Bmjvgx 

A_©bxwZi cv_©K¨ I e¨envi Dc ’̄vcb K‡i‡Qb| A_©bxwZ‡Z we‡klZ Bmjvgx A_©bxwZ‡Z m¤ú` wKfv‡e DcvR©b 

I e¨q-†fvM n‡e, m¤ú‡`i e›Ub e¨e ’̄v I nK`vi, ivóªxq m¤ú‡`i Avq-e¨q BZ¨vw` welqI Zuvi MÖ‡š’ Av‡jvwPZ 

n‡q‡Q| Bmjvgx e¨vsKe¨e ’̄vi cÖv_wgK iƒc-evqZzjgvj, Bmjvgx A_©bxwZ‡Z e¨vsK, †K› ª̀xq e¨vsK, †K› ª̀xq 

e¨vs‡Ki `vq-`vwqZ¡, •e‡`wkK evwYR¨, Bmjvgx e¨vswKs wel‡qi Av‡jvPbvI Zuvi MÖ‡š’ i‡q‡Q| gvIjvbv gynv¤§` 

Ave ỳi inxg Dbœqb, cwiKíbv, A_©‣bwZK „̀wó‡Z hvKvZ, AvšÍR©vwZK evwYR¨, cvi¯úwiK mvnvh¨ ms ’̄v Ges 

RbmsL¨v mgm¨v BZ¨vw` wk‡ivbv‡g Av‡jvPbvI Zuvi MÖ‡š’ Dc ’̄vcb K‡i‡Qb| wKš‘ Bmjvgx A_©e¨e¯’vq 

A_©‣bwZK g›`v †gvKv‡ejv msµvšÍ Av‡jvPbv Zuvi MÖ‡š’ wQj Abycw ’̄Z|  

 

kvn Ave ỳj nvbœvb Zuvi Bmjvgx A_©bxwZ : `k©b I Kg©‡K․kj (2011) bvgK MÖ‡š’
11

 hyw³i Kwócv_‡i ciL K‡i 

Bmjvgx A_©bxwZ Ges e¨vsKe¨e ’̄v‡K AZ¨šÍ PgrKvifv‡e Dc ’̄vcb K‡i‡Qb| mgvR ms¯‥v‡i Zuvi hyw³‡Z 

FRyZv †bB| AvnŸv‡bi g‡a¨ †bB †Kvb †MvuRvwgj| Zuvi GB MÖš’ wbtm‡›`‡n Bmjvgx A_©bxwZ I e¨vsKe¨e ’̄vi 

†ÿ‡Î gvBjdjK| GB MÖ‡š’ †jLK Bmjvgx A_©bxwZ m¤ú‡K© mvaviY cvVK‡K w`‡q‡Qb mg¨K Áv‡bi w`K-

wb‡ ©̀kbv| KziAv‡bi A_©bxwZ msµvšÍ AvqvZ¸‡jv G‡K G‡K Dc ’̄vcb K‡i wek¦e‡iY¨ Zvdmx‡ii wbwi‡L wZwb 

e¨vL¨v we‡kølY K‡i‡Qb| GB MÖ‡š’ MÖš’Kvi Bmjvgx A_©bxwZ, `k©b I Kg©‡K․kj, Bmjvgx A_©bxwZi cÖ‡qvM I 

ev Í̄eZv, evsjv‡`‡k Bmjvgx e¨vswKs : HwZnvwmK f~wgKv, wek¦ Avw_©K m¼U, Askx`vwiZ¡ e¨vswKsB GKgvÎ 

mgvavbÑGme welq e¨vL¨v K‡i‡Qb| Zuvi GB MÖš’ evsjv mvwnZ¨‡K we‡kl K‡i B‡KvbwgK wjUv‡iPvi‡K mg„× 

Ki‡e wbtm‡›`‡n| Bmjvgx A_©bxwZ Ges e¨vsKe¨e ’̄v m¤ú‡K© M‡elK‡`i Rb¨ G MÖš’ w`K-wb‡ ©̀k‡Ki f~wgKv 

cvjb Ki‡e| wKš‘ G MÖ‡š’ wZwb Bmjvgx e¨vswKs c×wZ wKfv‡e Avw_©K g›`v cÖwZ‡iva K‡i †m wel‡q 

Av‡jvKcvZ K‡ibwb|  

 

W. Gg. Dgi Pvcov Zuvi Bmjvgx A_©bxwZ‡Z e¨vsKe¨e¯’v I gy ª̀vbxwZi iƒc‡iLv (2009)
12

 Bmjvgx e¨vsKe¨e ’̄v 

I Gi `vk©wbK cUf‚wg, D‡Ïk¨-jÿ¨, †g․wjK ms¯‥vi Ges weåvšÍ Ac‡bv`b, cÖvwZôvwbK KvVv‡gv m¤ú‡K© 

Av‡jvPbv K‡i‡Qb| Bmjvgx e¨vs‡Ki wewfbœ cÖKvi wewb‡qvM c×wZ, Bmjvgx gy`ªvbxwZ, gy`ªv Pvwn`v I mieivn 

Ges g‡Wj DËiY welq m¤ú‡K© Dc ’̄vcb K‡i‡Qb| Bmjvgx e¨vsKe¨e ’̄vi wewfbœ w`K I Bmjvgx gy ª̀v I 

                                                 
9
  kvn gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ: wbe©vwPZ cÖeÜ (ivRkvnx: w` ivRkvnx ÷z‡W›Um I‡qj‡dqvi dvD‡Ûkb, 4_© 

ms¯‥iY, 2005)| MÖš’wU g~jZ 16wU cÖe‡Üi GKwU PgrKvi msKjb| 
10

  gvIjvbv gynv¤§` Ave`yi inxg, Bmjv‡gi A_©bxwZ (XvKv: Lvqiæb cÖKvkbx, 10g ms¯‥iY, 2012)| 
11

  kvn Ave`yj nvbœvb, Bmjvgx A_©bxwZ: `k©b I Kg©‡K․kj (XvKv: Avj-Avgxb cÖKvkb, Z…Zxq ms¯‥iY, 2011)| 
12

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs: GKwU DbœZZi e¨vsK e¨e¯’v, (XvKv: BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, 

wØZxq ms¯‥iY, 2013)| 
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e¨vsKe¨e ’̄vi DËiY wel‡q wZwb Dc ’̄vcb K‡i‡Qb| wKš‘ A_©‣bwZK m¼U I g›`v †gvKv‡ejvq Bmjvgx 

e¨vsKe¨e ’̄vi Kvh©µg †Kgb n‡e †m wel‡q Av‡jvPbv wQj Abycw ’̄Z| 

 

W. Gg G gvbœvb Bmjvgx A_©bxwZ: ZË¡ I cÖ‡qvM (1983)
13

 I W. gynv¤§v` b~iæj Bmjvg, Bmjvgx e¨vswKs 

(2012)
14

 bvgK kxl©K M‡elYvag©x MÖš’Ø‡q Bmjvgx A_©bxwZ : GKwU Zyjbvg~jK mgxÿv, Bmjvg I Ab¨vb¨ 

A_©‣bwZK e¨e ’̄v, †fvM, †fv³vi AvPiY, m¤ú` Drcv`b, Avq-e¨q-eÈb, Bmjv‡gi evwYR¨ bxwZ, Bmjv‡g 

e¨vsKe¨e ’̄v, wdmK¨vj cwjwm, ev‡RU I exgv BZ¨vw` wk‡ivbv‡g I welqwfwËK Av‡jvPbv GLv‡b ¯’vb jvf 

K‡i| AvaywbK A_©bxwZ I e¨vswKs Pvjy nIqvi eûc~‡e© evsjv‡`‡k †h mKj c~e©m~ix A_©bxwZ‡Z Ae`vb †i‡L 

†M‡Qb Zuv‡`i cwiPqI Kwi‡q †`qv n‡q‡Q Ges †m Av‡jvPbv avivevwnKfv‡e wbKU AZxZ ch©šÍ Uvbv n‡q‡Q 

GLv‡b| Gici mv¤úªwZKKv‡j Bmjvgx e¨vswKs-Gi ZË¡ cÖYqb I e¨env‡i huviv Abe`¨ Ae`vb †i‡L‡Qb Zuv‡`i 

cwiPq I Zz‡j aiv n‡q‡Q| welqvejx‡K mnRZi Kivi Rb¨ †Kvb †Kvb RvqMvq my`x e¨vsKe¨e ’̄v‡K 

mgvšÍivjfv‡e Zz‡j aiv n‡q‡Q GLv‡b| m‡e©vcwi W. Gg G gvbœvb Gi MÖš’wU‡K Bmjvgx A_©bxwZ welqK MÖš’ 

wn‡m‡e GKwU †g․wjK I AMÖYx MÖš’ ejv P‡j| W. gynv¤§v` b~iæj Bmjvg Zuvi MÖ‡š’ wZbwU †g․wjK wel‡q 

Av‡jvPbv K‡i‡Qb| welq wZbwU n‡jv- Bmjvgx e¨vswKs, mvaviY cÖPwjZ e¨vswKs Kvh©µg Ges •e‡`wkK evwYR¨ 

msµvšÍ Kvh©vejx| A_©bxwZ I Bmjvgx A_©bxwZ, Bmjvgx e¨vs‡Ki wewb‡qvM c×wZ, my` I Gi †kÖwY wefvM, 

e¨vsK wnmve I Gi cÖKvi‡f` Ges •e‡`wkK wewbgq I AvšÍR©vwZK evwYR¨ BZ¨vw` wel‡qi Av‡jvPbvI AšÍf©~³ 

i‡q‡Q wZbwU †g․wjK wel‡qi g‡a¨| wKš‘ MÖš’Ø‡q Avw_©K g›`v †gvKv‡ejvq Bmjvgx e¨vswKs Gi Av‡jvPbv wea„Z 

nqwb|  

 

W. gb‡hi Kvn&d Zuvi ÔBmjvgx A_©vqb : MZvbyMwZK e¨emvÕ (2014) kxl©K c Öe‡Ü
15

 Bmjvgx A_©vq‡bi 

Ab¨Zg Abyl½ Bmjvgx e¨vswKs m¤ú‡K© Av‡jvKcvZ K‡i‡Qb| Bmjvgx e¨vswKs ev Bmjvgx A_©vqb wbZvšÍB 

GKwU e¨emv| gymjgvb‡`i wbR¯̂ wek¦vm Abyhvqx Zv‡`i Avw_©K Rxeb cwiPvjbvi AvKv•ÿv †_‡K G A_©e¨e ’̄v 

m„wói cÖ‡qvRbxqZv †`Lv †`q| gvbweK cÖ‡qvR‡bi ZvwM‡` Avw_©K †jb‡`‡bi †¶‡Î Bmjvgx AvB‡bi e¨vL¨v-

we‡klY cÖ‡qvRb n‡q‡Q| GB †jb‡`b Ggb n‡Z n‡e †hb Zv gvbe cÖK…wZi m‡½ m½wZc~Y© nq| ZvB wZwb D³ 

cÖe‡Ü Bmjvgx A_©vq‡bi msÁv wba©vi‡Yi cvkvcvwk Gi ZvwË¡K I cÖv‡qvwMK w`K¸‡jv LwZ‡q †`‡L‡Qb| G‡Z 

Bmjvgx A_© e¨e ’̄vi bxwZ-Dcv`vb¸‡jv wb‡q Av‡jvPbv, A_©vq‡bi nvwZqvi wn‡m‡e kixÔAvn& Aby‡gvw`Z weKí 

Bmjvgx Pzw³¸‡jvi e¨vL¨v Ges Bmjvgx A_© e¨e ’̄vi me©‡kl ms‡hvRb myK~K wb‡q Av‡jvPbv K‡i‡Qb| 

 

W. Gg. Dgi Pvcov Zuvi Ae‡RKwUfm Ae `¨ BmjvwgK B‡KvbwgK AW©vi (1974)
16

 I `¨ wdDPvi Ae 

BK‡bvwgKm : A¨vb BmjvwgK cvim‡cKwUf (2000)
17

 MÖš’Ø‡q A_©bxwZ I Bmjvgx A_©bxwZ wb‡q Av‡jvPbv 

K‡i‡Qb| A_©bxwZi fwel¨Z, A_©bxwZi jÿ¨ I D‡Ïk¨, cÖPwjZ I Bmjvgx A_©e¨e ’̄vi cwiPq BZ¨vw` welq 

m¤ú‡K© Av‡jvKcvZ Ki‡Qb| G MÖš’Ø‡q wZwb Bmjvgx A_©e¨e ’̄vi Kvh©µg I DbœwZ Ges AMÖMwZ wb‡q 

Av‡jvPbv K‡i‡Qb| 

 

2.4 Bmjvgx e¨vswKs, my`, Nvivi I gvBwmi  

Bmjvgx e¨vsKe¨e ’̄v cÖwZwôZ n‡q‡Q wek¦gvbeZvi ALÐ Kj¨v‡Yi Rb¨| eZ©gvb wek¦cwiw ’̄wZi †cÖ¶vc‡U 

Bmjvgx e¨vswKs‡qi cÖ‡qvRbxqZv AvšÍR©vwZK cwigÐ‡j Zxeªfv‡e cwijwÿZ n‡q‡Q| µ‡gB G cÖ‡qvRbxqZv 

Av‡Mi †P‡q A‡bK †ewk cÖejZi n‡q Pj‡Q| GKwesk kZvãxi m~PbvjMœ †_‡K wek¦ A_©bxwZi evuK e`j, 

bwRiwenxb g›`v, my`x  Kviev‡ii wbj©¾ e¨_©Zv, BD‡ivc-Av‡gwiKvi e¨vswKs †m±‡ii Pig †`DwjqvZ¡ my`wenxb 

Bmjvgx e¨vswKs‡qi †kÖôZ¡ Zy‡j ai‡Z mÿg n‡q‡Q| Avj-KziAv‡b ewY©Z mvgwóK A_©‣bwZK aviYvi g‡a¨ 

i‡q‡Q mvgvwRK b¨vqwePviÑhv †_‡K e¨vwóK A_©‣bwZK ch©v‡q my`gy³ Bmjvgx e¨vswKs‡qi we Í̄vi N‡U| 1940-

                                                 
13

  W. Gg G gvbœvb, Bmjvgx A_©bxwZ: ZË¡ I cÖ‡qvM (XvKv: BmjvwgK BKbwg· wimvP© ey¨‡iv, 1983)| MÖš’wU W. gvbœvb Gi 

Islamic Economics: Theory and Practice g~j MÖ‡š’i evsjv Abyev`| 
14

  W. gynv¤§v` b~iæj Bmjvg, Bmjvgx e¨vswKs, (XvKv: bvwRdv-QwKbv-evix dvD‡Ûkb, cÖ_g cÖKvk, 2012)| 
15

  W. gvbRvi Kvn&d, Bmjvgx A_©vqb : MZvbyMwZK e¨emv, Bmjvgx e¨vswKs Rvb©vj, XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, 

†m‡Þ¤^i 2014, c„. 7-32|  
16

  W. Gg. Dgi Pvcov, Ae‡RKwUfm Ae `¨ BmjvwgK B‡KvbwgK AW©vi, (wj‡P÷vi: BmjvwgK dvD‡Ûkb BD‡K, 1974)|  
17

  W. Gg. Dgi Pvcov, `¨ wdDPvi Ae BK‡bvwgKm: A¨vb BmjvwgK cvim‡cKwUf, (wj‡P÷vi: BmjvwgK dvD‡Ûkb BD‡K, 

2000)|  
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Gi `k‡Ki gvSvgvwS gvj‡qwkqvq Ges 1950-Gi `k‡Ki †kl w`‡K cvwK Í̄v‡b ÿz`ªvKv‡i my`gy³ e¨vsKe¨e ’̄v 

Pvjy nq| AvaywbK Bmjvgx e¨vswKs‡qi m~Pbv c‡e© wgm‡i 1963 mv‡j Avn‡g` Gj-bv¾vi wgU-Nvgvi †mwfsm 

e¨vsK cÖwZôv K‡ib| Bmjvgx m‡¤§jb ms ’̄v (OIC) Bmjvgx e¨vs‡Ki GKwU mywbw ©̀ó I mnR‡eva¨ msÁv 

wbiƒcY K‡i‡Q| 1978 mv‡ji GwcÖj gv‡m †m‡bMv‡ji ivRavbx WvKv‡i AbywôZ gymwjg †`kmg~‡ni ciivóªgš¿x 

m‡¤§j‡b G msÁv Aby‡gv`b jvf K‡i| eZ©gvb we‡k¦ Bmjvgx e¨vs‡Ki GUvB me©vwaK MÖnY‡hvM¨ I cÖPwjZ 

msÁv| msÁvwU n‡jv, ÔBmjvgx e¨vsK n‡”Q Ggb GKwU Avw_©K cÖwZôvb, hv Zvi D‡Ïk¨, AvBb-Kvbyb I 

Kg©c×wZi mKj ¯Í‡i Bmjvgx kixÔAvn &i bxwZgvjv †g‡b P‡j Ges Zvi mKj Kvh©µ‡g my‡`i †jb‡`b m¤ú~Y© 

eR©b K‡i|Õ Bmjvgx e¨vsKe¨e ’̄vq kixÔAvn&i wewa-weav‡bi Av‡jv‡K †jb‡`b cÖwµqvq µq-weµq c×wZi 

•eaZv, A_©‣bwZK Aw ’̄iZv †iv‡a KwZcq welq wbwl×KiY, AvgvbZ MÖn‡Y bxwZgvjv, wewb‡qvM e¨e ’̄vcbvi 

bxwZgvjv, wba©vwiZ mg‡qi c~‡e© g~j¨ cwi‡kv‡a wiqvÔAvZ I wej‡¤̂ g~j¨ cwi‡kv‡a ¶wZc~iY Av‡ivc BZ¨vw`‡Z 

kiÔC AwfgZ cÖ‡qv‡Mi g‡a¨ w`‡q kixÔAvn cÖ‡qv‡Mi iƒc cwic~Y©fv‡e cÖwZfvZ nq| Bmjvgx e¨vsKe¨e ’̄vq 

cÖPwjZ e¨vsKe¨e ’̄vi gZB hveZxq e¨vswKs Kvh©µg cwiPvjbv m¤úbœ n‡q _v‡K| Z‡e cv_©K¨ GB †h, cÖPwjZ 

ev my`x  e¨vsK Zv‡`i e¨vswKs Kvh©µ‡g Bmjvgx kixÔAvn &i wewa-weavb AbymiY Ki‡Z eva¨ _v‡K bv| wKš‘ 

Bmjvgx e¨vsKe¨e ’̄vq hveZxq e¨vswKs Kvh©µg Bmjvgx kixÔAvni w`Kwb‡ ©̀kbv I bxwZgvjv Abyhvqx cwiPvwjZ 

nq|  

 

†gvnv¤§` Ave ỳj gvbœvb Zvui Bmjvgx e¨vsKe¨e¯’v (2008) kxl©K MÖ‡š’
18

 eûj Av‡jvwPZ Bmjvgx A_©bxwZ 

m¤ú‡K© AÁZv I Kz-aviYvi Aemvb NwU‡q‡Qb| Bmjvg †h GKwU cwic~Y© Rxebe¨e ’̄v, A_©vr A_©bxwZmn gvbe 

Rxe‡bi mKj mgm¨vi mgvavb †h G‡Z wbwnZ GB wel‡qi GKwU my¯úó eY©bv cÖwZfvZ n‡q‡Q GLv‡b| Bmjvgx 

A_©bxwZ : GKwU Zyjbvg~jK mgxÿv, Bmjvg I Ab¨vb¨ A_©‣bwZK e¨e ’̄v, †fvM, †fv³vi AvPiY, m¤ú` 

Drcv`b, Avq-e¨q-eÈb, Bmjv‡gi evwYR¨bxwZ, Bmjv‡g e¨vsKe¨e ’̄v, wdmK¨vj cwjwm, ev‡RU I exgv BZ¨vw` 

wk‡ivbv‡gI welqwfwËK Av‡jvPbv GLv‡b ’̄vb jvf K‡i| Gici mv¤úªwZKKv‡j Bmjvgx e¨vswKs‡qi ZË¡ cÖYqb 

I e¨env‡i huviv Abe`¨ Ae`vb †i‡L‡Qb Zuv‡`i cwiPq I Zz‡j aiv n‡q‡Q| Bmjvgx e¨vs‡Ki AvgvbZ MÖnY I 

wewb‡qvM c×wZmg~n, Bmjvgx e¨vs‡Ki HwZnvwmK wfwË I Gi †kÖôZ¡ D³ MÖ‡š’ AZ¨šÍ my›`i I mvejxj fvlvq 

Av‡jvKcvZ Kiv n‡q‡Q| 

 

Aa¨vcK †gvnv¤§` kixd ûmvBb Zvui my` mgvR A_©bxwZ (2012) bvgK MÖ‡š’
19

 my`, my` I µq-weµq, mybœvn&i 

„̀wó‡Z µq-weµq I my`, Acivci ag© I `vk©wbK‡`i „̀wó‡Z my`, µq-weµq I gybvdv, my‡`i Kzdj BZ¨vw` 

m¤ú‡K© Av‡jvPbv K‡i‡Qb| my‡`i fqvenZv, Gi ÿwZKi w`K, my‡`i Avw_©K I mvgvwRK Kzdj, my‡`i Aciva, 

gvbemgv‡R Gi e¨vcK cÖfve m¤ú‡K© wZwb Zvui MÖ‡š’ †h․w³Kfv‡e Dc ’̄vcb K‡i‡Qb| Avw_©K e¨e¯’vq PµvKvi 

my` wKfv‡e A_©bxwZ‡Z weiƒc cÖfve †d‡j wZwb †m m¤ú‡K©I Av‡jvKcvZ K‡i‡Qb| Bmjv‡g my‡`i cvc, kvw Í̄ 

I ¸bvn, G m¤ú‡K© cweÎ KziAvb I mbœvn&i wb‡lavÁv I my`‡Lvi, my`MÖnxZv, my‡`i †jLK Ges my‡`i 

¯^vÿxØ‡qi Ici Avjøvn&i K‡Vvi I hš¿Yv`vqK kvw¯Íi K_v e¨vcKfv‡e Av‡jvPbvi cÖqvm †c‡q‡Qb| wKš‘ wek¦ 

A_©‣bwZK g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs-G wbwl× my`x †jb‡`b I Kvh©K‡gi e¨vcKZv e‡Ü Gi Kvh©µg 

m¤ú‡K© wel` Av‡jvPbv Zvui MÖ‡š’ wQj Abycw ’̄Z| 

 

W. gvIjvbv Bgivb Avkivd Dmgvbx Zuvi e¨vswKs I AvaywbK e¨emv-evwY‡R¨i Bmjvgx iƒc‡iLv (2007) bvgK 

MÖ‡š’
20

 mgKvjxb †h․_ e¨emv-evwY‡R¨i cÖ‡qvRbxqZv, cÖPwjZ wkiKvZ ev Askx`vwi e¨emv Ges G msµvšÍ 

gvmAvjvmg~n BZ¨vw` m¤ú‡K© Av‡jvPbv K‡i‡Qb| A_© †hvMvb`vZv cÖwZôv‡bi mv‡_ †h․_ Kviev‡ii c×wZ, 

gykvivKv wewb‡qvM I Gi A_©‣bwZK mb`, gyivevnv wewb‡qvM I G msµvšÍ welqvejx m¤ú‡K© we¯ÍvwiZ Dc ’̄vcb 

K‡i‡Qb| Bmjvgx A_©e¨e ’̄v e¨eüZ I cÖ‡qvMK…Z wewb‡qvM c×wZmg~‡ni Av‡jvPbv Zvui D³ MÖ‡š’ ¯’vb 

†c‡q‡Q| wZwb G MÖ‡š’ gykvivKv, gyivevnv Ges Bmjvgx e¨vswKs-G cÖPwjZ c×wZmg~‡ni Av‡jvPbvi cvkvcvwk 

Bmjvgx e¨vsKe¨e ’̄vq wbwl× my` I Gi cÖKvi‡f` wb‡q Av‡jvPbvi cÖqvm Pvwj‡q‡Qb| Zuvi G MÖ‡š’ c~Y©v½fv‡e 

Bmjvgx e¨vsKe¨e ’̄vi wewfbœ w`‡Ki Av‡jvPbv Abycw ’̄Z i‡q‡Q| ZvQvov wewb‡qv‡Mi c×wZmg~‡ni cÖ‡qvM 

                                                 
18

  †gv. Ave ỳj gvbœvb, Bmjvgx e¨vsK e¨e¯’v, (XvKv: †m›Uªvj kixÔAvn †evW© di BmjvwgK e¨vsKm Ae evsjv‡`k, 2q ms¯‥iY, 

2008)| 
19

  Aa¨vcK gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, (XvKv: BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, wØZxq ms¯‥iY, 2012)| 
20

  W. gvIjvbv Bgivb Avkivd Dmgvbx, e¨vswKs I AvaywbK e¨emv-evwY‡R¨i Bmjvgx iƒc‡iLv, (XvKv: Rvevj-G-b~i cÖKvkbx, 

2007)| 
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wKfv‡e n‡j A_©e¨e ’̄vq g›`v AvµvšÍ nIqvi m¤¢vebv _v‡K bv, †m wel‡q wZwb †Kvb w`K-wb‡ ©̀kbvg~jK 

Av‡jvPbv K‡ibwb|   

 

Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsKe¨e¯’v (2013)
21

 Ges G. G. Gg. 

nvexeyi ingvb, Bmjvgx e¨vswKs (2008)
22

 bvgK MÖš’Ø‡q Bmjvgx e¨vsKe¨e ’̄vi cUf~wg, Bmjvgx e¨vswKs‡qi 

jÿ¨, D‡Ïk¨, •ewkó¨, Bmjvgx e¨vswKs‡qi Znwe‡ji Drm, Kvh©vejx, kixÔAvn †evW© BZ¨vw` wk‡ivbv‡g Bmjvgx 

e¨vswKs wel‡q Av‡jvKcvZ K‡i‡Qb| †Rbv‡ij e¨vswKs‡qi †ÿ‡Î wewfbœ cÖKvi wW‡cvwRU, †PK, n Í̄všÍi‡hvM¨ 

`wjj, wewb‡qv‡Mi †ÿ‡Î Bmjvgx wewb‡qvM c×wZ I Zvi cÖ‡qvM, wnmveiÿY c×wZ, PvR© WKz‡g›U, wewfbœ 

cÖKvi gvgjv Ges •e‡`wkK evwY‡R¨i †ÿ‡Î Avg`vbx, ißvbx I †iwg‡UÝ msµvšÍ welqvejxiI Av‡jvKcvZ Kiv 

n‡q‡Q| me©‡k‡l e¨vswKs, A_©bxwZ I Avw_©K wel‡qi mv‡_ mswkøó wewfbœ cwifvlv mgš̂‡q GKwU †MøvmvixI 

GLv‡b ’̄vb †c‡q‡Q| Z‡e GLv‡b  g›`v †gvKv‡ejvq Bmjvgx e¨vsKe¨e ’̄vi Av‡jvPbv Dc ’̄vwcZ nqwb|  

 

kvn gynv¤§` nvexeyi ingvb Zvui Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ (2009) bvgK kxl©K MÖ‡š’
23

 my`x e¨vsK 

I Bmjvgx e¨vs‡Ki msÁv, cv_©K¨ I •ewkó¨ BZ¨vw` m¤ú‡K© Av‡jvPbv K‡i‡Qb| my` eR©b, kixÔAvn&m¤ §Z 

wk‡ív‡`¨vM I e¨emv‡q AskMÖnY, kixÔAvn mycvifvBRwi †evW©, hvKvZe¨e ’̄vi ev Í̄evqb, mgvR Dbœq‡b 

AskMÖnY, Znwej msMÖn I eiv‡Ïi c×wZ m¤ú‡K© Av‡jvKcvZ K‡i‡Qb| G MÖ‡š’ wZwb Bmjvgx e¨vs‡K 

AbykxwjZ wewb‡qvM c×wZmg~n : wewb‡qvMagx© c×wZ (gy`vivev, gykvivKv, mivmwi wewb‡qvM, wewb‡qvM wbjvg, 

†gqv`x AskMÖnYKvix mvwU©wd‡KU, †kqvi µq-weµq, •e‡`wkK gy`ªvi Dcw ’̄Z µq-weµq, gyRvivn I gymvKvZ), 

evwYR¨agx© c×wZ (gyivevnv, mvjvg, gyqv¾vj, BmwZmbvÔ, wKw Í̄‡Z weµq I RyÔAvjv), BRvivagx© c×wZ, 

FYagx© c×wZ Ges †mevg~jK c×wZ m¤ú‡K© Dc ’̄vcb K‡i‡Qb| wKš‘ D³ MÖ‡š’ Bmjvgx e¨vs‡Ki wewb‡qvM 

c×wZi cÖ‡qv‡Mi gva¨‡g wKfv‡e •ewk¦K Avw_©K g›`v †gvKv‡ejv Kiv m¤¢e †m m¤ú‡K© Av‡jvPbv wQj Abycw ’̄Z| 

 

wePvicwZ ZvKx Dmgvbx Zuvi my` wbwl× : cvwK¯Ívb mywcÖg †Kv‡U©i HwZnvwmK ivq (2008) bvgK MÖ‡š’
24

 Avj-

KziAv‡b my` msµvšÍ AvqvZ m¤ú‡K© e ‘̄wbô Av‡jvPbv K‡i‡Qb| my‡`i msÁv, cÖKvi‡f`, D”P my‡`i nv‡ii 

hyw³, wiev d`j I e¨vsK FY, my` wbwl‡×i †g․wjK KviY BZ¨vw` welq m¤ú‡K© Av‡jvKcvZ K‡i‡Qb| 

Drcv`bkxj I †fvM¨ F‡Yi hyw³, ÔBjøZ I wnKg‡Zi cv_©K¨, A‡_©i cÖK…wZ I •ewkó¨, F‡Yi cÖK…wZ I •ewkó¨, 

my‡`i mvgwMÖK djvdj, my` I Bb‡W‡·kb, gvK©-Avc I my`, K ©̀ I wKiv`, wiev I Acwinvh© Avek¨KZvi ZË¡, 

Af¨šÍixY †jb‡`b, Bmjvgx e¨vswKs-Gi ỳwU ¯^Zš¿¨ •ewkó¨, jvf-†jvKmv‡bi Askx`vwi c×wZ, AmZZvi hyw³, 

gyivevnv c×wZ, miKvix I •e‡`wkK FY m¤ú‡K© Dc ’̄vcb K‡i‡Qb| G MÖš’wU g~jZ 1999 mv‡ji 23 wW‡m¤̂‡i 

cvwK Í̄vb mywcÖg †Kv‡U©i kixÔAvn Avwcj †eÂ my` wbwl× K‡i †h HwZnvwmK ivq w`‡q‡Qb ZviB evsjv Abyev`| 

G iv‡q myweÁ Av`vjZ cÖPwjZ my`wfwËK Avw_©K e¨e¯’v‡K Bmjvgx bxwZgvjv I wewaweav‡bi m¤ú~Y© cwicš’x 

e‡j †NvlYv K‡i‡Qb| GB iv‡qi d‡j my`x A_©e¨e ’̄vi c‡ÿ I wec‡ÿ ZK©-weZ‡K©i cy‡ivcywi Aemvb n‡jv| 

ZvB Avw_©K g›`vi g~j Dcv`vb my` wbwl‡×i GB HwZnvwmK iv‡qi d‡j G MÖ‡š’ Bmjvgx e¨vsKe¨e ’̄vi †kÖô‡Z¡i 

cÖgvY D™¢vwmZ n‡q‡Q|  

 

wePvicwZ ZvKx Dmgvbx Zuvi Bmjvgx e¨vswKs (2012) kxl©K MÖ‡š’
25

 Bmjvgx e¨vswKs-Gi BwZnvm I †cÖÿvcU, 

Bmjvgx bRwiqvwZ KvDwÝj, Bmjvgx e¨vsKe¨e ’̄vi ev Í̄evqb, gyivevnv, gyivevnv gyqv¾vj m¤ú‡K© Av‡jvPbv 

K‡i‡Qb| gybvdv eÈ‡bi wbqg, Bmjvgx e¨vsKmg~‡ni ch©‡eÿY wbRvg I Zvi wewfbœ Í̄i, ZvKvdz‡ji kiÔC 

Kg©c×wZ, Bmjvgx e¨vsKmg~‡n wkiKZ I gy`vivev wfwË‡Z ivBwUs I G msµvšÍ mgm¨v, Bmjvgx e¨vsK I 

gvB‡µv dvBb¨vwÝs, mgKvjxb •ewk¦K m¼‡U Bmjvgx e¨vs‡K cÖfve bv covi KviY m¤ú‡K© Dc ’̄vcb K‡i‡Qb| 

wKš‘ Bmjvgx e¨vsK wKfv‡e g›`v †gvKv‡ejv K‡i †m m¤ú‡K© we Í̄vwiZ Av‡jvPbv wQj Abycw ’̄Z| 

 

                                                 
21

  W. Gg. Dgi Pvcov, Bmjvgx A_©bxwZ‡Z e¨vsKe¨e ’̄v I gy ª̀vbxwZi iƒc‡iLv, Aa¨vcK gynv¤§` kixd ûmvBb Ab~w`Z, (XvKv: 

BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, 1989 L„.| 
22

  G. G. Gg. nvexeyi ingvb, Bmjvgx e¨vswKs, cÖKvwkKv: †n‡jbv cvifxb, (XvKv: 72/8/we/1, DËi hvÎvevox, 2008)| 
23

  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs: •ewkó¨ I Kg©c×wZ, (XvKv: evsjv‡`k BmjvwgK †m›Uvi, cÖ_g cÖKvk, 2009)|  
24

  wePwicwZ ZvKx Dmgvbx, my` wbwl×: cvwK Í̄vb mywcÖg †Kv‡U©i HwZnvwmK ivq, Aa¨vcK gynv¤§` kixd ûmvBb Ab~w`Z, (XvKv: 

BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, wØZxq gy`ªY, 2008)| 
25

  wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs, (XvKv: `viæj evkxi KzZzeLvbv, 2012 L„./1433 wn.)| 
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†gvnv¤§` Avãyj gvbœvb Zvui ÔBmjvgx e¨vswKs : Kj¨vYgyLx Avw_©K avivÕ kxl©K cÖe‡Ü
26

 gvbeZvi Kj¨v‡Y 

wek¦e¨vcx Bmjvgx e¨vswKs‡qi Ae`vb m¤ú‡K© Av‡jvPbv K‡i‡Qb| BD‡ivcxq †i‡bmvu I wkí-wecø‡ei ga¨ w`‡q 

ïiæ nq AvaywbK e¨vsKe¨e ’̄vi weKvk| BD‡ivcxq‡`i ivR‣bwZK weR‡q gymwjg we‡k¦I my`wfwËK e¨vsKe¨e¯’v 

we Í̄vi jvf K‡i| wKš‘ GwU wek¦e¨vcx gymjgvbiv nvRvi eQi a‡i †h Kj¨vY I Dbœqbagx© A_©‣bwZK ms¯‥…wZi 

weKvk NwU‡qwQj Zv a‡i ivL‡Z e¨_© nq| weMZ kZ‡Ki ga¨fv‡M Jcwb‡ewkK eÜb wkw_j nIqvi m‡½ m‡½ 

gymwjg †`k¸‡jv‡Z wbR¯̂ wek¦vm I †PZbvi Av‡jv‡K GKwU A_©e¨e ’̄v M‡o †Zvjvi cÖqvm †Rvi`vi nq| Gi 

ZvwË¡K wfwË †_‡K lvU-Gi `k‡K AvaywbK hy‡Mi cÖ_g Bmjvgx e¨vsK hvÎv ïiæ K‡i| wZwb D³ cÖe‡Ü Bmjvgx 

e¨vsKe¨e ’̄v weKv‡ki GB avivevwnKZv Zz‡j a‡i‡Qb| wZwb j¶¨ K‡ib Bmjvgx e¨vswKs-Gi AcÖwZ‡iva¨ cÖe„w× 

c ÖPwjZ avivi A‡bK kxl©¯’vbxq e¨vs‡KI ÔkixÕAvn&m¤§Z cY¨Õ wb‡q MÖvn‡Ki mvg‡b nvwRi n‡Z eva¨ K‡i‡Q| 

 

W. gb‡hi Kvn&d Zvui ÔBmjvgx e¨vswKs I A_©vqb : †K․kjMZ cÖeYZvÕ (2014) kxl©K wbe‡Ü
27

 wek¦e¨vcx 

Bmjvgx A_©vqb I e¨vswKs-Gi †K․kjMZ cÖeYZv wb‡q Av‡jvPbv K‡i‡Qb| Bmjvgx beRvMi‡Yi dj¯̂iƒc 

wesk kZvãxi wØZxqfv‡M ïiæ nq Bmjvgx e¨vswKs| G mgq Bmjvgx e¨vswKs I Avw_©K Av‡›`vj‡b hy³ nq ỳwU 

ci¯úi m¤úwK©Z NUbv : bZzb e¨vswKs †K․kj D™¢veb Ges Ijvgv I e¨vsKvi‡`i g‡a¨ GKwU †RvU| Bmjvgx 

e¨vswKs-Gi D™¢vweZ †K․kj¸‡jv wQj G †Rv‡Ui kÖ‡gi dmj| Bmjvgx e¨vswKs Av‡›`vj‡bi fwel¨r MwZcÖK…wZ 

cÖfvweZ K‡i G †RvU| D³ wbe‡Ü W. gb‡Ri Kvn&d Ijvgv Ges e¨vsKvi‡`i g‡a¨ G †RvU M‡o IVvi 

†K․kjMZ Zvrch© we‡kølY Kivi cvkvcvwk Bmjvgx e¨vswKs †ckvi fwel¨r cÖeYZvi Ici Av‡jvKcvZ 

K‡i‡Qb|  

 

2.5 g›`v †gvKv‡ejvq Bmjvgx e¨vswKs c×wZ 

g›`v cÖwZKv‡i Bmjvgx e¨vswKs ¸iæZ¡c~Y© f~wgKv cvjb K‡i| mKj Kg©Kv‡Ð Bmjvgx e¨vsK my` cwinvi K‡i 

P‡j e‡j my‡`i Kvi‡Y m„ó g›`v †_‡K A_©bxwZ‡K i¶v Ki‡Z cv‡i| Bmjv‡gi cÖ‡Z¨KwU A_©vqb c×wZ 

(Askx`vwi, µq-weµq I fvov c×wZ) cÖK…Z m¤ú‡`i wfwË‡Z (Asset Backed) n‡q _v‡K| †hLv‡b 

†jb‡`‡b ïaygvÎ Kv¸‡R n Í̄všÍi N‡U, ª̀e¨ ev ÷‡Ki ev Í̄e †Wwjfvix N‡U bv, G¸‡jv Bmjvgx e¨vsKe¨e ’̄vq 

†bB| KviY †m¸‡jv Bmjvgx AvBb Abyhvqx wm× bq| Avi GRb¨B Bmjvgx A_v©qb c×wZ A_©bxwZ‡Z 

w ’̄wZkxjZv cÖwZwôZ K‡i| Bmjvg GKwU fvimvg¨c~Y© Rxeb e¨e ’̄v| Gi i‡q‡Q DbœZZi A_©‣bwZK `k©b| 

Bmjvgx A_©bxwZ‡Z †h †K․kj i‡q‡Q Zv w ’̄wZkxj I fvimvg¨c~Y© A_©e¨e ’̄vi Rb¨ LyeB mnvqK| G mKj 

Dcv`vb mw¤§wjZfv‡e cÖ‡qv‡Mi gva¨‡g wek¦ A_©‣bwZK g›`v ~̀i Kiv m¤¢e| ZvB 1960 mv‡j ïiæ nIqv Bmjvgx 

e¨vswKs-Gi †kÖôZ¡, `¶Zvc~Y© e¨e ’̄vcbv I Kj¨vYKvwgZv AvR w`ev‡jv‡Ki b¨vq wek¦evmxi Kv‡Q my¯úó| 

cÖPwjZ Avw_©K e¨e ’̄vi bvbv cÖwZK‚jZv I g›`v m‡Ë¡I mv¤cÖwZK mg‡q kixÔAvn&wfwËK e¨vswKs evwl©K 18 

kZvsk Mo cÖe„w× wb‡q Zvi mvg_©¨ I `¶Zv cÖgvY Ki‡Z m¶g n‡q‡Q| `vwi ª̀¨ we‡gvPb, AšÍf©yw³g~jK cÖe„w× 

I A_©‣bwZK Dbœq‡b Bmjvgx e¨vsK¸‡jv ¸iæZ¡c~Y© BwZevPK Ae`vb ivL‡Q| G c×wZi RbPvwn`v I evRvi 

Askx`vwiZ¡ DË‡ivËi evo‡Q| Bmjvgx e¨vsKe¨e ’̄vi †kKo Bmjvgx bxwZgvjvi g‡a¨ Mfxifv‡e †cÖvw_Z| 

GLv‡b me Kvh©µg cwiPvwjZ nq K‡Vvi •bwZKZvi wfwË‡Z| ZvB ejv hvq, Bmjvgx Avw_©K †jb‡`b n‡jv 

•bwZK wewb‡qvM| Bmjvgx e¨vswKs‡qi bxwZ ỳwU : jvf-†jvKmv‡b Askx`vwiZ¡ Ges BDRvwi Z_v my` †jb‡`b 

wbwl×| Bmjvgx AvB‡b mvaviYfv‡e Avq eÈbg~jK e¨e ’̄vi AbygwZ i‡q‡Q| Ab¨w`‡K my` †jb‡`‡bi AbygwZ 

†bB| me †jb‡`b, we‡kl K‡i †hLv‡b A_© †jb‡`b wb‡q we‡iv‡ai welq RwoZ, †mLv‡b Hk¦wiK wb‡`©kbv 

AbymiY Ges Gi cÖwZ AvbyM‡Z¨i wfwË‡Z Bmjvgx e¨vswKs cÖwZwôZ| Z‡e, Bmjvgx e¨vswKs †Kej wievi 

g~‡jvrcvU‡bi Kv‡R mxgve× bq, eis †h †Kv‡bv A_©‣bwZK †jb‡`‡b me‡P‡q AbvKvw•ÿZ Dcv`vb¸‡jv GLv‡b 

wbwl×| G¸‡jvi g‡a¨ i‡q‡Q BDRvwi (wiev), wewfbœ ai‡bi Nvivi (SzuwK I AwbðqZv) Ges wKgvi 

(dUKvevwR)| ZvB Avw_©K †jb‡`‡bi ~̀lYxq •ewkó¨¸‡jvi wejywß NUv‡bvB Bmjvgx e¨vsKe¨e ’̄vi P~ovšÍ jÿ¨|  

 

                                                 
26

  †gvnv¤§` Avãyj gvbœvb, Bmjvgx e¨vswKs : Kj¨vYgyLx Avw_©Kaviv, Bmjvgx e¨vswKs Rvb©vj, XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW, †m‡Þ¤̂i 2014, c„. 47-52|  
27

  W. gb‡Ri Kvn&d, Bmjvgx e¨vswKs I A_©vqb : †K․kjMZ cÖeYZv, Bmjvgx e¨vswKs Rvb©vj, XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW, wW‡m¤̂i 2014, c„. 7-32|  
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W. Gg. Dgi Pvcov Zvui Bmjvg I A_©‣bwZK P¨v‡jÄ (2000) bvgK M‡elYv MÖ‡š’
28

 A_©‣bwZK P¨v‡jÄ, 

A_©bwZ‡Z `ÿZv I b¨vqcivqYZv, wek¦exÿY I †K․k‡ji f‚wgKv, cÖPwjZ A_©e¨e ’̄vmg~n, weKí wn‡m‡e 

Bmjvgx A_©e¨e ’̄v, gvKvwm` Avk&-kixÔAvn Ges A_©e¨e ’̄vmg~‡ni gv‡S we Í̄xY© e¨eavb m¤ú‡K© Av‡jvPbv 

K‡i‡Qb| A_©bxwZi e¨_© gZev`mg~n †hgb, cuywRev` I mgvRZš¿ Ges Gme A_©e¨e ’̄vi mxgve×Zv, Zv‡`i 

e¨_©Zvi KviY, cðvrc`Zv m¤ú‡K© wel`fv‡e Dc ’̄vcb K‡i‡Qb| wZwb Zuvi G M‡elYv MÖ‡š’ A_©e¨e ’̄vmg~‡ni 

cvi¯úwiK Av‡jvPbv Ges Bmjvgx A_©e¨e ’̄vi †kÖôZ¡ Zz‡j aivi cÖqvm †c‡q‡Qb| _©bxwZi evavmg~n, gvbe 

m¤ú‡`i D¾xeb I Dbœqb, m¤ú` †K› ª̀xKiY n«vm Kiv, A_©‣bwZK KvVv‡gv cybM©Vb, Avw_©K cybM©Vb Ges 

†K․kjMZ bxwZ cÖYqb m¤ú‡K© we¯ÍvwiZ Av‡jvPbv K‡i‡Qb| G MÖš’wU A_©e¨e ’̄vi Rb¨ GKwU mve©Rbxb MÖš’| 

Gi cÖ‡Z¨KwU welq AZ¨šÍ hyw³i mv‡_ Zz‡j aiv n‡q‡Q| gvbeRxe‡bi Avw_©K mgm¨vi KviY I Zvi mgvav‡bi 

Rb¨ Bmjvgx A_©e¨e ’̄vi ev Í̄evqb m¤ú‡K© PgrKvi iPbv‣kjxi mv‡_ Dc ’̄vcb Kiv n‡q‡Q| GiciI g›`v 

†gvKv‡ejvq Bmjvgx A_©e¨e ’̄vq Bmjvgx e¨vswKs c×wZi ev Í̄e cÖ‡qvM, Zvi AeKvVv‡gv wbY©q Ges A_©e¨e¯’vq 

Gi Kvh©Kix f‚wgKv m¤ú‡K© Av‡jvPbvi †ÿ‡Î wKQyUv Ach©vßZv i‡q‡Q| hvi d‡j c~Y©v½fv‡e Bmjvgx 

e¨vswKs‡qi cÖv‡qvwMK w`KwU GLv‡b Abycw ’̄Z| 

 

W. Gg. Dgi Pvcov Zvui Towards a Just Monetary System: A Discussion of Money, 

Banking, and Monetary Policy in the light of Islamic Teachings (1985) bvgK M‡elYv 

MÖ‡š’
29

 A_©bxwZi jÿ¨, D‡Ïk¨ I †K․kj, wievi cÖK…wZ Ges Gi weKí, A_©bxwZ‡Z wKQz †g․wjK ms¯‥vi, 

A_©bxwZi mgm¨v Ges Zvi mgvav‡bi †h․w³K e¨vL¨v BZ¨vw` wel‡q Av‡jvPbv K‡i‡Qb| A_©‣bwZK 

cÖwZôvbmg~‡ni cÖvwZôvwbK ms¯‥vi, Avw_©K m¼U †gvKv‡ejv, Avw_©K cwjwm I g~j¨vqb Ges A_©bxwZi wewfbœ 

welq wb‡q we¯ÍvwiZ Av‡jvPbv K‡i‡Qb| wZwb Zvui MÖ‡š’ KziAvb, nvw`m I wdK&n-Gi „̀wó‡KvY †_‡K my‡`i 

e¨vL¨v K‡i gvbe mgv‡R Gi ÿwZKi w`Kmg~n Dc¯’vcb K‡i‡Qb| gy`vivev, wkiKvZ I K‡cv©‡ikb m¤ú‡K©I 

wZwb A‡jvPbv K‡i‡Qb| wKš‘ wZwb A_©‣bwZK g›`v †gvKv‡ejvq Bmjvgx A_©e¨ve¯’v wKfv‡e f‚wgKv iv‡L Ges 

Bmjvgx e¨vswKs-G wel‡q wKfv‡e Zvi Kvh©vejx cwiPvjbv K‡i †m welq¸‡jv D³ MÖ‡š’ wQj Abycw¯’Z|   

 

W. Gg. Dgi Pvcov Zuvi Bmjvg I A_©‣bwZK Dbœqb (2000) bvgK MÖ‡š’
30

 A_©‣bwZK Dbœq‡bi cÖKvi‡f`, 

ag©wbi‡cÿZv, Dbœqb A_©bxwZi Am½wZ m¤ú‡K© Av‡jvPbv K‡i‡Qb| A_©bxwZi wewfbœ Am½wZi Bmjvgx 

mgvavb I Kjv‡K․kj Ges Kjv‡K․k‡ji ¸iæZ¡c~Y© Dcv`vb †hgb, AwZwi³ `vex b¨vqm½Zfv‡e †Qu‡K †djv, 

DÏxcbv, Av_©-mvgvwRK cyb©MVb, iv‡óªi f‚wgKv wel‡q Dc ’̄vcb K‡i‡Qb| A_©bxwZ‡Z cuvPwU bxwZ wba©viK 

†hgb, gvbexq Dcv`vb‡K kw³kvjx Kiv, gvwjKvbv KzwÿMZ bv nIqv, A_©‣bwZK cyb©MVb, Avw_©K cyb©MVb Ges 

†K․kjMZ bxwZ cwiKíbv Ges A_©bxwZi e¨_©Zv BZ¨vw` wel‡q Av‡jvPbv K‡i‡Qb|  

 

†gv. Avãym mvjvg Zuvi ÔcÖe„w× I †UKmB Dbœqb : weKí Avw_©K e¨e ’̄vÕ (2014) bvgK cÖe‡Ü
31

 D‡jøL K‡ib, 

RvZxq Avq e„w×i cvkvcvwk cÖvwšÍK Rb‡Mvôx I cwi‡e‡ki fvimvg¨c~Y© Dbœqb Z_v m‡gZ cÖe„w× Qvov Dbœqb 

†UKmB nq bv| my`wfwËK g~javivi e¨vswKs c×wZi mnRvZ DÌvb-cZ‡bi Pµ wek¦ A_©bxwZ‡K B‡Zvg‡a¨B 

gnvm¼‡U †dj‡Q| cÖkœ D‡V‡Q, my`wfwËK e¨vsKe¨e ’̄v Av‡`․ †UKmB Dbœq‡b Ae`vb ivL‡Z cv‡i wKbv| Gi 

wecix‡Z Bmjvgx e¨vswKs‡qi AvMgb I ª̀æZ we Í̄vi we‡k¦ cÖe„w×i Ae¨vnZ DÌvb-cZb †gvKv‡ejv I Dbœq‡bi 

w ’̄wZ wbwðZ Kivi gZ GKwU †UKmB A_©e¨e ’̄v cvIqvi †¶‡Î Avkvi mÂvi K‡i‡Q| G wbe‡Ü wZwb  cÖPwjZ 

A_©‣bwZK e¨e ’̄vi m¼U †gvKv‡ejvq bZzb avivi Bmjvgx e¨vsKe¨e ’̄vi c×wZMZ mvg‡_©¨i Ici Av‡jvKcvZ 

K‡i‡Qb| 

 

                                                 
28

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, W. wgqv gynv¤§` AvvBqye, W. G. †K. Gg mv‡jn DwÏb, L›`Kvi iv‡k ỳj 

nK, Avgvbyjøvn Ab~w`Z, (XvKv: evsjv‡`k Bbw÷wUDU Ae BmjvwgK _¨U, 2000)| 

29
  M. Umer Chapra, Towards a Just Monetary System: A Discussion of Money, Banking, and 

Monetary Policy in the light of Islamic Teachings, (Leicester: The Islamic Foundation, 1985/1405 

H).
 
 

30
  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK Dbœqb, (XvKv: evsjv‡`k Bbw÷wUDU Ae BmjvwgK _¨U, 2000 L„./1421 wn.)| 

31
  †gv. Avãym mvjvg, cÖe„w× I †UKmB Dbœqb: weKí Avw_©K e¨e¯’v, Bmjvgx e¨vswKs Rvb©vj, XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW, Rvbyqvwi 2014, c„. 85-101| 
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†gvnv¤§` ewki †k½y‡qj Zvui ÔBmjvgx e¨vswKs I me©‡kl Avw_©K m¼UÕ (2014) kxl©K wbe‡Ü
32

 Avw_©K m¼U 

†gvKv‡ejvq Bmjvgx e¨vswKs-Gi f~wgKv Av‡jvPbv K‡i‡Qb| mv¤úªwZK AvšÍR©vwZK Avw_©K m¼‡Ui Kvi‡Y 

†jn&g¨vb eªv ©̀vm-Gi gZ e„nr e¨emvwqK †Mvôxi cZb n‡q‡Q| Gi g‡a¨I wek¦e¨vcx Bmjvgx Avw_©K 

cÖwZôvb¸‡jv wQj Zzjbvg~jK wbivc`| wZwb †`wL‡q‡Qb, GB m¼U Avm‡j Bmjvgx Avw_©K wk‡íi Rb¨ GKwU 

myeY© my‡hvM| Bmjvgx e¨e ’̄v‡K GKwU •ewk¦K A_©vqbKvix Ges mwVK cÖwZôvb wn‡m‡e Zz‡j aivi GLbB mgq| 

wZwb M‡elYvq cÖgvY Kivi †Póv K‡i‡Qb †h, Bmjvgx A_©e¨e ’̄vB gvbeZvi Kj¨v‡Y me‡P‡q AMÖMvgx I 

hy‡Mvc‡hvMx| 

 

W. Gm. Gg. Avjx Av°vm, Ô2008-09 mv‡ji •ewk¦K Avw_©K m¼‡Ui KviY I djvdj we‡kølY : Bmjvgx 

e¨vswKs wK Gi cÖwZKviK weKíÕ (2010)
33

, Gg. Kwei nvmvb, Ô†Møvevj wdb¨vwÝqvj µvBwmm : K‡RR, 

KbwmKz‡qb‡mm GÛ wi‡gwWmÕ (2010)
34

, gynv¤§` byiDwÏb KvIQvi, ÔcyuwRev‡`i Aek¨¤¢vex cwiYwZ •ewk¦K 

Avw_©K gnvg›`v : Bmjvgx A_©e¨e ’̄vB GKgvÎ cÖwZ‡laKÕ (2011)
35

, N. Kayed Rasem  & M. 

Kabir Hassan, ÔThe Global financial crisis and the Islamic  FinanceÕ (2011)
36

, bvgK 

M‡elYv cÖe‡Ü •ewk¦K Avw_©K g›`vi KviY, Bmjvgx A_©e¨e ’̄v Z_v Bmjvgx e¨vsKe¨e ’̄vq Zvi cÖwZKvi BZ¨vw` 

welq m¤ú‡K© Av‡jvPbv K‡i‡Qb| Zvuiv †`wL‡q‡Qb, Avw_©K g›`vi Ab¨Zg Abyl½ mve-cÖvBg gU©‡MR µvBwmm 

m„wói g~‡j †hme Dcv`vb mwµq wQj †m¸‡jv n‡jv : my`, FY weµq, wmwKDwiUvB‡Rkb, ỳb©xwZ, dUKvevwR, 

†Wwi‡fwUfm, kU© †mwjs BZ¨vw`| mve-cÖvBg  gU©‡MR µvBwmm m„wói IB Dcv`vb¸‡jv g~jZ cyuwRev`x A_©bxwZi 

AZ¨vek¨Kxq miÄvg| GKwU †UKmB I w ’̄wZkxj A_©bxwZi Rb¨ G miÄvg¸‡jv A‡bKUv AvZ¥NvZx kÎæi 

g‡Zv| wKš‘ Bmjvgx e¨vsKe¨e ’̄vq Bmjvgx kixÔAvn&i wbwl× c~‡e©v³ Dcv`vb¸‡jv †hgb cÖ‡qvM Kiv nq bv, 

†Zgwb Ggb KZ¸‡jv kixÔAvn &m¤§Z e¨emvwqK Dcv`vb Abykxjb Kiv nq, hv e¨vsKe¨e ’̄vmn †MvUv A_©bxwZ‡K 

mg„w× I fvimv‡g¨i w`‡K wb‡q hvq| Zuv‡`i Av‡jvPbvq GKw`‡K †hgb cÖPwjZ A_©e¨e ’̄vi •`b¨`kv dz‡U 

D‡V‡Q †Zgwb wecix‡Z Bmjvgx e¨vsKe¨e ’̄vi †kÖôZ¡I cÖgvwYZ n‡q‡Q| 

 

mv¤cÖwZKKv‡j •ewk¦K Avw_©K g›`v †gvKv‡ejvq Bmjvgx e¨vswKs c×wZi †kÖôZ¡-Gi Ici †gvUvgywU M‡elYvKg© 

m¤úvw`Z n‡jI G wel‡q Av‡iv M‡elYvi cÖ‡qvRb Abyf~Z nq| Ôwek¦ A_©‰bwZK g›`v cÖwZ‡iv‡a Bmjvgx 

e¨vswKs c×wZi cÖv‡qvwMK ev¯ÍeZvÕ-Gi Ici wKQzUv KvR n‡jI e¨vcK M‡elYvi cÖ‡qvRb| GQvov Avw_©K g›`v 

†gvKv‡ejvq Bmjvgx e¨vswKs c×wZi cÖv‡qvwMK ev Í̄eZv wb‡q c~Y©v½ M‡elYv GLbI m¤úvw`Z nqwb| ZvB GB 

wel‡q GKwU cwic~Y©, myMfxi I mgwš̂Z M‡elYvi cÖ‡qvRb Abyfe †_‡KB Av‡jvP¨ M‡elYvi m~ÎcvZ| †h‡nZz 

g›`v †gvKv‡ejvq Bmjvgx e¨vsKe¨e ’̄vi Ici c~Y©v½ M‡elYv m¤úvw`Z nqwb, ZvB G‡ÿ‡Î Av‡jvP¨ M‡elYvwU 

we‡kl Zvrch© enb K‡i Ges M‡elYvwU fwel¨‡Z G wel‡q Av‡iv e¨vcK M‡elYvKg© cwiPvjbvq M‡elK‡`i 

mnvqZv `vb Ki‡e|  

 

                                                 
32

  †gvnv¤§` ewki †k½y‡qj, Bmjvgx e¨vswKs I me©‡kl Avw_©K m¼U, Bmjvgx e¨vswKs Rvb©vj, XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW, wW‡m¤̂i 2014, c„. 104-114|  
33

  W. Gm. Gg. Avjx Av°vm, 2008-09 mv‡ji •ewk¦K Avw_©K msK‡Ui KviY I djvdj we‡kølY : Bmjvgx e¨vswKs wK Gi 

cÖwZKviK weKí; gynv¤§` b~iæj û`v m¤úvw`Z, A_©bxwZ M‡elYv Rvb©vj, XvKv: G †RW Kw¤úDUvi GÛ Avj dvjvn wcÖw›Us †cÖm, 

gvP© 2010, msL¨v 11, c„. 53-70| 
34

  Gg. Kwei nvmvb, †Møvevj wdb¨vwÝqvj µvBwmm: K‡RR, KbwmKz‡qb‡mm GÛ wi‡gwWm, gynv¤§` b~iæj û`v m¤úvw`Z, A_©bxwZ 

M‡elYv Rvb©vj, XvKv: G †RW Kw¤úDUvi GÛ Avj dvjvn wcÖw›Us †cÖm, gvP© 2010, msL¨v 11, c„. 41-52| 
35

  gynv¤§` byiDwÏb KvIQvi, cyuwRev‡`i Aek¨¤¢vex cwiYwZ •ewk¦K Avw_©K gnvg›`v: Bmjvgx A_©e¨e¯’vB GKgvÎ cÖwZ‡laK, 

Av‡jvi Øxc, XvKv: jywgbvm ÷z‡W›U I‡qj †dqvi dvD‡Ûkb, gvP© I †g 2011, c„. 17-19 I 12-14| 

36
  N. Kayed Rasem, M. Kabir Hassan, The Global financial crisis and the Islamic Finance, 

Thunderbird International Business Review Journal, New York: Wiley, 2011, Vol. 53, No. 5, pp. 

551-564. 
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3.1      cuywRev`x ev abZvwš¿K A_©e¨e ’̄v  

3.1.1   cuywRev`x ev abZvwš¿K A_©e¨e ’̄vi aviYv  

3.1.2   cuywRev`x A_©e¨e ’̄vi bxwZmg~n 

           cÖ_g g~jbxwZ  

           wØZxq g~jbxwZ  

           Z…Zxq g~jbxwZ  

           PZz_© g~jbxwZ  

           cÂg I †kl g~jbxwZ 

3.2      mgvRZvwš¿K ev KwgDwb÷ A_©e¨e ’̄v   

3.3      Bmjvgx A_©e¨e ’̄v  

3.3.1    Bmjvgx A_©e¨e ’̄vi cwiPq  

3.3.2    Bmjvgx A_©e¨e ’̄vi †gŠwjK `k©b 

K.        ZvInx` 

L.        wLjvdZ 

M.        ÔAv`j ev b¨vqwePvi    

3.3.3    Bmjvgx A_©e¨e ’̄vi g~jbxwZ  

3.3.4    Bmjvgx, cuywRev`x I mgvRZvwš¿K A_©e¨e ’̄vi g‡a¨ Zzjbvg~jK Av‡jvPbvi wPÎ 
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Z…Zxq Aa¨vq 

we‡k¦ cÖPwjZ wewfbœ A_©e¨e ’̄vi cwiPq 

c„w_exi cÖvPxb I AvaywbK we‡klÁMY `vk©wbK I e¨envwiK Dfq c×wZ‡Z A_©bxwZ‡K we‡kølY Kivi wbijm 

cÖ‡Póv Pvwj‡q‡Qb Ges Av‡Rv †m cÖ‡Póv Ae¨vnZ i‡q‡Q| MÖxK `vk©wbK †cø‡Uv wicvewjK MÖ‡š’ welqwU m¤ú‡K© 

Zvi AwfgZ e¨³ K‡i‡Qb| AvaywbK A_©bxwZweM‡Yi g‡a¨ K¨v‡mj, wgj, G¨vWvg w¯§_, jvI‡bj iweÝ, 

Avj‡d«W gvk©vj, †fKvW© I Rb welqwU‡K `vk©wbK I e¨envwiK iƒc †`qvi Rb¨ †h cÖ‡Póv Pvwj‡q‡Qb, Zv 

Zv‡`i wjLwb‡Z dz‡U D‡V‡Q| Kvj© gvK©m Zvi mgvRZvwš¿K gZev‡`i gva¨‡g BD‡iv‡c GK wecø‡ei m„wó 

K‡ib| †mvwf‡qZ BDwbqb
149

 GB gZev‡`i mv‡_ Ab¨‡`iI mshy³ Kivi Rb¨ cÖvYvšÍKi cÖ‡Póv Pvwj‡q 

eZ©gv‡b cÖvq wbwðý| wKš‘ c„w_exi BwZnvm mv¶¨ w`‡”Q †h, cÖvPxb I AvaywbK ivóªkvmb c×wZ¸‡jvi Ggb 

GKwU c×wZI †bB hvi A_©‣bwZK `k©b Kj¨vY I b¨vqbxwZ‡K GKÎ K‡i wek¦gvbeZv‡K kvwšÍ I wbivcËv cÖ`vb 

K‡i‡Q| Zv‡`i †`qv gZev` I ev¯Íe AwfÁZv cvw_©e AMÖMwZi mv‡_ mv‡_ gvbeRxe‡bi GKgvÎ j¶¨ Avjøvn 

I Zuvi ev›`v‡`i ga¨Kvi m¤úK© my „̀pKiY Ges gvby‡li PwiÎ DbœwZi P~ovšÍ ¯Í‡i †cu․Qv‡bvi `vwqZ¡ cvj‡bi 

†ÿ‡Î †Kvb w`K wb‡ ©̀kbv cÖ`vb K‡iwb| wKš‘ cyuwRev` I mgvRZ‡š¿i wecix‡Z Bmjv‡gi A_©‣bwZK e¨e¯’v 

GKwU Kj¨vYKi I ev¯ÍegyLx e¨e¯’v wn‡m‡e B‡Zvg‡a¨B Zvi mÿgZv cÖgvY Ki‡Z mg_© n‡q‡Q| ZvB Bmjvgx 

A_©e¨e ’̄v gvbeRxe‡bi Ab¨vb¨ e¨e ’̄v ev weav‡bi gZ GwU c~Y©v½ weavb| †h weavb cweÎ KziAv‡b my¯úófv‡e 

wea„Z n‡q‡Q|  

 

Avjøvn iveŸyj ÔAvjvgx‡bi ieyweqvZ ev wek¦-cÖwZcvjb bxwZi Abymi‡Y m„wói jvjb-cvj‡bi Rb¨ mgy`q 

RvMwZK m¤ú‡`i mvgwMÖK Ges Kj¨vYagx© e¨e¯’vcbvB Bmjvgx A_©bxwZ| GB e¨e ’̄vcbvi g~j •ewkó¨ n‡jv 

ieyweqvZ ev cÖwZcvjbev`| ïay we‡kl e¨w³ ev †Mvôx bq, Ggb wK mgMÖ gvbe RvwZ bq, Avjøvni mKj m„wói 

cÖwZcvjB n‡jv ieyweqvZ| m„ó Rxe‡bi Kj¨v‡Yi Rb¨ m¤ú‡`i me©vwaK Drcv`b, myôZg eÈb Ges b¨vqm½Z 

†fvM we‡kølYB n‡jv Bmjvgx A_©bxwZi jÿ¨|
150

 †g․jbxwZi wePv‡i Bmjvgx A_©bxwZi we¯Ívi cÖPwjZ A_©bxwZ 

we¯Ívi †_‡K A‡bK e¨vcK| ïay e¯‘MZ Kj¨vYB Bmjvgx A_©bxwZi D‡Ïk¨ bq; eis m¤ú‡`i myôy e¨env‡ii 

gva¨‡g gvby‡li e¯‘MZ Ges Ava¨vwZ¥K Z_v mvgwMÖK Kj¨vY mvabB Gi j¶¨| Z ỳcwi A_©‣bwZK Rxe‡b 

Ryjy‡gi Aemvb K‡i Bbmvd cÖwZôv KivI Gi Ab¨Zg D‡Ïk¨| kvn IqvjxDjøvn DcwiD³ †g․j bxwZgvjvi 

Av‡jv‡K Ôû¾vZzjøvwnj evwjMvnÕ MÖ‡š’ ÔRxweKvi A‡š^lYÕ kxl©K AZ¨šÍ cÖvgvY¨ GKwU cÖeÜ wj‡L‡Qb|
151

 wZwb 

Zuvi wjLbx‡Z Kj¨vYKi A_©‣bwZK e¨e¯’vi cÖ‡qvRbxqZv m¤ú‡K© Av‡jvPbv K‡i e‡jb †h, Bmjv‡g •bwZK I 

ag©xq e¨e¯’vi mv‡_ A_©‣bwZK e¨e¯’vi Mfxi m¤úK© i‡q‡Q| wZwb Av‡iv e‡jb, A_©bxwZ Ggb GK we`¨v hv‡Z 

gvby‡li •elwqK mn‡hvwMZvi †jb‡`b I Avq-e¨‡qi Ae ’̄v ch©v‡jvwPZ nq|
152

 gnvbex (mv.) cÖewZ©Z 

A_©‣bwbZK e¨e¯’vq ỳwU weciwZag©x aviYv Kvh©Ki i‡q‡Q| GKwU n‡jv, A_© e¨e¯’vq ab-m¤ú` GKwU DËg I 

¸iæZ¡c~Y© e¯‘| KviY Zv hw` myôz c×wZ‡Z cwiPvwjZ nq Zvn‡j ab-m¤ú‡`i gva¨‡g gvby‡li gvbwmK Ae¯’v 

mshZ _v‡K Ges Zv‡Z Zv‡`i  AvPvi AvPiY I ¯^fve PwiÎI wVK _v‡K| Avi GUvB gvbyl‡K Ab¨vb¨ RxeRš‘ 

†_‡K •ewkó¨gwÐZ K‡i †Zv‡j| cÿvšÍ‡i Rxeb e¨e¯’vq ab-m¤ú` GKwU wbK…óZi e¯‘| KviY ab-m¤ú`‡K 

†K› ª̀  K‡iB  ci¯ú‡i SMov weev` I wnsmv we‡Ø‡li m„wó nq| GgbwK ab-m¤ú` weËevb e¨w³i gvbwmK kvwšÍ 

webó K‡i gb-†gRvh‡K wewl‡q †Zv‡j| Zv Aci‡K †kvl‡Yi †cÖiYv hywM‡q A_©‣bwZK jyUZiv‡R DØy× K‡i| 

Giƒc cwiw¯’wZ‡Z ab m¤ú` gvbyl‡K PwiÎnxb K‡i †Zv‡j| ciKvj I Avjøvn &i ¯§iY Z_v Ava¨vwZ¥K Rxe‡bi 

cÖwZ gvbyl‡K m¤ú~Y© D`vmxb evwb‡q †`q| ghjyg I wbcxwoZ‡`i Ici †kvlY AZ¨vPvi Pvjvevi bZzb bZzb c_ 

wb‡ ©̀k K‡i| myZivs A_©e¨e¯’vq ab-m¤ú‡`i gh©v`v I ¸iæZ¡ evovevwo weewR©Z ga¨ve¯’vq _vKvB me PvB‡Z 

                                                 
149

  †mvwf‡qU BDwbqb eZ©gv‡b wejyß| Gi me¸‡jv cÖRvZš¿ GLb GK GKwU ¯̂vaxb †`k| mvaviYfv‡e †mvwf‡qU BDwbqb ej‡Z 

ivwkqv‡K †evSvq|   
150

  G. †RW. Gg.kvgmyj Avjg, Bmjvgx A_©bxwZi iƒc‡iLv, (XvKv: BmjvwgK dvD‡Ûkb evsjv‡`k, 2003), c„. 19| 
151

  D×…Z: gvIjvbv wndRyi ingvb, Bmjv‡gi A_©‣bwZK e¨e¯’v, Aby: gvIjvbv Ave`yj AvDqvj, (XvKv: BmjvwgK dvD‡Ûkb 

evsjv‡`k, 2000), c„. 48-49|  
152

  kvn IqvjxDjøvn gynv‡Ïm †`njfx (i.), û¾vZyjøvwnj evwjMvn, Aby: Aa¨vcK AvLZvi dviæK, (XvKv: ikx` eyK nvDm, 

2008), L. 1, c„. 142| 
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DËg| Avi myôz A_©‣bwZK e¨e¯’v Qvov mgv‡R †m Ae¯’v we`¨gvb i‡q‡Q Zv ~̀i Kiv †gv‡UI  m¤¢e bq|
153

 

Bmjvg G KvRwUB Abycg I cwiKwíZ cš’vq m¤úbœ K‡i‡Q| mevi Rb¨ Bmjvg cweÎ KziAv‡b A_©‣bwZK 

e¨e¯’v m¤úwK©Z KZ¸‡jv bxwZ eY©bv K‡i‡Q| Gme bxwZi e¨vL¨vq gnvbex (mv.) I Lyjvdv‡q iv‡k`vi hyM 

wek¦evmxi mvg‡b GK bRxiwenxb ev¯Íe Kg©cš’v †ck K‡i‡Q| Gme bxwZ GKwU wewae× welq QvovB cÖwZwU 

gvby‡li Rb¨ Kj¨vYKi e‡j cÖgvwYZ n‡q‡Q| mgvRZš¿ I cyuwRev` A_©bxwZ‡Z ỳwU Awfkv‡ci bvg| mgvRZš¿ 

¯^vaxb gvbyl‡K civaxb, hvwš¿K I BZi e¯‘‡Z cwiYZ K‡i| c¶všÍ‡i cyuwRev`x A_©bxwZ gvbyl‡K eêvnxb 

¯^vaxb, wbcxoK, ¯^v_©ci I †¯^”QvPvix K‡i Zy‡j| Avi Bmjvgx A_©bxwZ GB ỳB †giæi A_©e¨e ’̄vi gv‡S mgš^q 

mvab K‡i mg„×kvjx, mve©Rbxb Kj¨vYKvgx mgvR wewbg©v‡Y f~wgKv cvjb K‡i| †gvUK_v, gvbe iwPZ †Kvb 

Zš¿-gš¿ ev A_©e¨e¯’v mve©Rbxb n‡Z cv‡i bv| A_©‣bwZK mdjZv I gyw³ GKgvÎ Avjøvn †cÖwiZ AåvšÍ m‡Z¨i 

Drm KyiAvb I mybœvn&wfwËK Bmjvgx A_©bxwZi gv‡SB wbwnZ Av‡Q|
154

  

 

eZ©gv‡b c„w_ex‡Z cÖavbZ Pvi ai‡bi
155

 A_©‣bwZK e¨e¯’v (wPÎ bs 1) cÖPwjZ Av‡Q :  

1.  cuywRev`x ev abZvwš¿K A_©e¨e¯’v,  

2.  mgvRZvwš¿K A_©e¨e¯’v,  

3.  Bmjvgx A_©e¨e¯’v Ges  

4.  wgkÖ A_©e¨e¯’v  | 

 

wb‡¤œ cÖavb wZbwU A_©e¨e¯’vi Av‡jvPbvi cÖqvm Pvjv‡bv n‡q‡Q : 

 

wPÎ 1: we‡k¦ cÖPwjZ A_©e¨e¯’vmg~n 

 

 

 

3.1 cuywRev`x ev abZvwš¿K A_©e¨e¯’v  

cyuwRev` ev abZš¿ (Capitalism) ej‡Z Ggb GKwU A_©‣bwZK e¨e¯’v‡K †evSv‡bv nq † hLv‡b evRvi 

A_©bxwZ‡Z gybvdv •Zwii j‡¶ evwYR¨, KviLvbv Ges Drcv`‡bi DcKiYmg~‡ni Ici e¨w³MZ gvwjKvbvi 

wbqš¿Y _v‡K|
156

 cyuwRev‡`i †K› ª̀xq •ewkó¨ n‡jv : cyuwR mÂqb, cÖwZ‡hvwMZvc~Y© evRvi Ges kÖwg‡Ki 

                                                 
  

153
   cÖv¸³,  L. 2, c„. 105-106| 

  
154

  kvn& gynv¤§v` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, (ivRkvnx : w` ivRkvnx ÷y‡W›Um I‡qj‡dqvi dvD‡Ûkb, 

2005), c„. 290-293| 
155

  gvIjvbv wndRyi ingvb, cÖv¸³, c„. 223; mZ¨wRr `Ë, A_©bxwZ, (XvKv: gwjøK eªv`vm©, 2003), c„. 11; kvn& gynv¤§v` 

nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 19| 

156
  Capitalism is an economic and political system in which a country’s trade and industry are 

controlled by private owners for profit, rather than by the state. (Oxford Dictionaries, 

Retrieved 4 January 2013) . 

‘Capitalism, as a mode of production, is an economic system of manufacture and exchange 

which is geared toward the production and sale of commodities within a market for profit, 

where the manufacture of commodities consists of the use of the formally free labor of 

workers in exchange for a wage to create commodities in which the manufacturer extracts 

surplus value from the labor of the workers in terms of the difference between the wages paid 
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gRywi|
157

 GwU mgvRZ‡š¿i m¤ú~Y© wecixZ GKwU A_©e¨e¯’v| G A_©e¨e¯’vi GKwU we‡kl •ewkó¨ nj †µZv I 

we‡µZvi g‡a¨ Aeva cÖwZ‡hvwMZv| G Aeva cÖwZ‡hvwMZvi gv‡a¨‡g ª̀‡e¨i `vg wba©viY Kiv nq| G A_©e¨e¯’vq 

Drcv`b, eÈb, †fvM cÖf…wZ wbqš¿‡Yi Rb¨ Avjv`v †K› ª̀xq cwiKíbv KZ©…c¶ _v‡K bv| ¯^qswµq GKwU 

g~j¨e¨e¯’vi gva¨‡gB mewKQy wba©vwiZ nq|
158

 cuywRev`x A_©e¨e ’̄vq m¤ú` eÈ‡bi aviv n‡j, Rwgi fvov 

(Rent), cwikÖ‡gi cvwikÖwgK (Wages), cuywRi my` (Interest) Ges D‡`¨v³vi jvf (Profit)| G¸‡jvi 

eÈ‡bi cÖ_g wZbwU ¯Í¤¢ A_©vr fvov, cvwikÖwgK I my` c~e© wba©vwiZ Ges Pvwn`v I  †hvMv‡bi wfwË‡Z Zv wbw ©̀ó 

nq| Z‡e eÈ‡bi PZz_© ¯Í¤¢ jvf (Profit) Kvievi ïiæ Kivi mgq wbw ©̀ó fv‡e Rvbv hvq bv| Kviev‡ii 

djvdj †ei nIqvi ciB Zv wba©vwiZ nq| ZvB cÖ_g wZb ¯Í‡¤¢ m¤ú` eÈb nIqvi ci hv Aewkó _v‡K †mUvB 

D‡`¨v³vi gybvdv| GB ai‡bi A_©e¨e ’̄v GKw`‡K my`‡Lvi, gnvRb, †kvlK, KviLvbv gvwjK I Rv‡jg Rwg`vi-

RvqMxi`v‡ii m„wó K‡i| Aciw`‡K gRyi-K„lK‡`i GK me©nviv eyf~¶y‡`i `j •Zwi K‡i|
159

 

 

3.1.1 cuywRev`x ev abZvwš¿K A_©e¨e¯’vi aviYv  
cuywRev`x A_©e¨e¯’vi g~jK_v n‡”Q cÖ‡Z¨K e¨w³ GKvB Zvi †¯^vcvwR©Z m¤ú‡`i gvwjK| Zvi DcvwR©Z m¤ú‡` 

Kv‡ivi KvbvKwo AwaKviI †bB| wb‡Ri m¤ú` †m B”Qvg‡Zv e¨q Ki‡Z cv‡i| A‡_©vcvR©‡bi †hme Dcvq 

DcKiY Zvi AvqË¡vaxb _v‡K †m¸‡jv Kzw¶MZ K‡i ivLvi Ges †Kv‡bv e¨w³MZ ¯^v_© D×vi bv K‡i †mme 

e¨envi Ki‡Z A¯̂xKvi Kivi AwaKviI Zvi Av‡Q| cÖ‡Z¨K gvby‡li g‡a¨ †h ¯̂vfvweK ¯^v_©ciZv i‡q‡Q Zv 

†_‡KB cuywRev‡`i Rb¥| Gi cwic~Y© iƒcwU Ggb GK gvivZ¥K ch©v‡q DcbxwZ nq †h, hv gvbe mgv‡Ri Kj¨vY 

I DbœwZi Rb¨ Acwinvh© cwiYwZ‡Z m¤ú` eÈ‡bi fvimv‡g¨ •elg¨ I wech©q m„wó K‡i| m¤ú` Avni‡Yi 

Dcvq DcKiYmg~n µgvMZfv‡e AwaKZi fvM¨evb ev A‡c¶vK…Z mZK© gvbe‡Mvôxi Kv‡Q Kzw¶MZ nq| d‡j 

ev¯Í‡e mgvR ỳwU †kÖwY‡Z wef³ n‡q c‡o‡Q| GKwU n‡”Q weËkvjx I AciwU weËnxb †kÖwY| weËkvjx †kÖwY 

m¤ú` Avni‡Yi hveZxq Dcvq DcKiY Kzw¶MZ K‡i †KejgvÎ wb‡Ri e¨w³MZ ¯^v‡_v©×v‡i Zv e¨q K‡i Ges 

wb‡Ri m¤ú` AwaKZi e„w× Kivi Rb¨ mgv‡Ri mvgwMÖK ¯^v_©‡K B”Qvg‡Zv wemR©b †`q| Avi weËnxb 

nZfv‡M¨i `j ab m¤ú‡`i hveZxq Ask I my‡hvM myweav †_‡K wPiZ‡i ewÂZ nq| weËevb‡`i ¯̂v‡_©i 

NvwbUvbvi Rb¨ RxebcvZ K‡i w`bv‡šÍ wb‡Ri †cU c~wZ©i Rb¨ mvgvb¨Zg Dcv`vb msMÖn Kiv Qvov Zv‡`i 

MZ¨šÍi _v‡K bv|
160

 cyuwRev`x A_©¨e¯’vi g~j K_vB n‡jv my`wfwËK †jb‡`b| my` n‡jv g~ja‡bi Ici 

c~e©wba©vwiZ nv‡ii †`q A_©|
161

 e¨emvwqK †jb‡`b A_ev my`x Kvievi cwiPvjbv K‡i †h †Kv‡bvfv‡eB G A_© 

Drcv`b Kiv †h‡Z cv‡i| cuywRev‡`i „̀wó‡Z my` I e¨emvwqK †jb‡`‡bi g‡a¨ †Kv‡bv †g․wjK cv_©K¨ †bB| 

ZvB cuywRev`x e¨e¯’vq G ỳwU †Kej ci¯ú‡ii mv‡_ wgwkÖZ n‡qB hvq bv eis e¨emvq evwYwR¨i †¶‡Î Zv GKwU 

AciwUi Rb¨ e¨emvq GKvšÍ Acwinvh© n‡q ùvovq| G‡`i GKwU AciwUi mvnvh¨ Qvov DbœwZ jvf Ki‡Z cv‡i 

bv| my` Qvov cyuwRev`x e¨e¯’vi mg¯Í MÖš’xB wQbœwfbœ n‡q hvq|
162

  

 

3.1.2 cuywRev`x A_©e¨e¯’vi bxwZmg~n 

cuywRev`x A_©e¨e¯’v M‡o D‡V‡Q g~jZ e¨w³‡K †K› ª̀ K‡i| G e¨e ’̄vq m¤ú‡`i wbi¼zk gvwjKvbv e¨w³‡K mve¨¯Í 

Kiv n‡q‡Q| e¨w³ Zvi m¤ú` Øviv AwaK Drcv`b Ki‡e Ges AwaK gybvdv AR©b Ki‡e GUvB G A_©bxwZi 

g~jgš¿| Z‡e Zvi Drcv`b I gybvdv AR©‡bi †ÿ‡Î ivóª _vK‡e Abycw¯’Z| ZvB cyuwRev`x A_©bxwZ mvgwMÖKfv‡e 

KLbB gvbemgv‡Ri Kj¨vY mvab Ki‡Z cv‡i bv| Gi g‡a¨ ỳÕGKwU welq nqZ GgbI i‡q‡Q hv †Kv‡bv 

†Kv‡bv w`K †_‡K gvby‡li c‡¶ g½jRbK n‡Z cv‡i| wKš‘ Gi AwaKvskB n‡”Q gvbeZvi Rb¨ gvivZ¥K I 

ÿwZKviK| cuywRev` mgvR‡K wewfbœ †kÖwY‡Z wef³ K‡i Gi wfwËg~j‡K P~Y©-weP~Y© K‡i †`q| Aa¨vcK †Kvwjb 

K¬vK© e‡j‡Qb, eZ©gvb cyuwRev`x mgv‡R me©v‡c¶v Kg Ges me©‡c¶v †ewk Av‡qi g‡a¨ kZKiv wek j¶ ¸Y 

                                                                                                                                            
to the worker and the value of the commodity produced by him/her to generate that profit.’ 

Chris Jenks. Core Sociological Dichotomies, (London: SAGE Publications Ltd., 1998), p. 383. 
157

  Robert L Heilbroner, The New Palgrave Dictionary of Economics, (UK: Palgrave Macmillan, 

2008), p. 2. 
158

  http://bn.wikipedia.org/wiki/ cyuwRev`, Excessed on 15.11.2014| 
159

  gvIjvbv gynv¤§v` Ave`yi inxg, Bmjv‡gi A_©bxwZ, (XvKv : Lvqiæb cÖKvkbx, 2012 L„.), c„. 244-245 | 
160

  W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, (XvKv: †gwiU †dqvi cÖKvkb, 2011 L„.), c„. 109-111| 
161

  Gg. G. nvwg`, Bmjvgx A_©bxwZ, (ivRkvnx: ivRkvnx wek¦we`¨vjq, 1999 L„.), c„. 141| 
162

  W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, cÖv¸³, c„. 115| 
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cv_©‡K¨i m„wó n‡q‡Q|
163

 Giƒc cv_©K¨ I AmvgÄm¨ GK GKwU mgv‡R †h KZ eo fv½b I wech©q †U‡b 

Avb‡Z cv‡i, Zv ỳwbqvi wewfbœ cyuwRev`x †`k I mgv‡R cÖZ¨¶ Kiv †h‡Z cv‡i| cuywRev`x A_©e¨e¯’vi 

g~jbxwZmg~n‡K wb‡¤œv³ fv‡M fvM
164

 Kiv hvq :   

 

cÖ_g g~jbxwZ : cuywRev`x A_©e¨e¯’vq cÖ‡Z¨‡K e¨w³ gvwjKvbvq m¤ú` I Drcv`b DcKiY ivL‡Z cv‡i| G  

A_©e¨e ’̄vq me©cÖKvi e¨envwiK ª̀e¨, Drcv`‡bi DciY mewKQz e¨w³ gvwjKvbvq ¯^xK…Z| cyuwRev`x A_©bxwZi 

cÖ_g wfwË n‡jv e¨w³MZ gvwjKvbvi mxgvnxb AwaKvi| G‡Z †Kej wbZ¨ •bwgwËK cÖ‡qvRbxq ª̀e¨vw` ¯^xq 

gvwjKvbvq ivLviB my‡hvM bq, eis G‡Z mKj cÖKvi Drcv`b-Dcvq Ges hš¿cvwZ B”QvgZ e¨envi I 

cÖ‡qv‡MiI c~Y© my‡hvM jvf Kiv hvq| e¨w³ wbR B”QvgZ Aejw¤̂Z †h †Kvb cš’v I Dcv‡q A‡_©vcvR©b Ki‡Z 

cv‡i Ges †h‡Kvb c‡_ Zv e¨q Ges e¨enviI Ki‡Z cv‡i; †hLv‡b B”Qv †mLv‡b KviLvbv ¯’vcb Ki‡Z cv‡i 

Ges hZ ~̀i B”Qv gybvdvI jyU‡Z cv‡i| kÖwgK wb‡qv‡Mi †hgb my‡hvM Av‡Q, Zv‡`i‡K †kvlY K‡i GK”QÎfv‡e 

gybvdv jyÉ‡bi c‡_I †Kvb euvav I  cÖwZeÜKZv bvB|
165

  

 

wØZxq g~jbxwZ : cuywRev‡`i wØZxq g~jbxwZ n‡jv Drcv`‡bi †¶‡Î †h D‡Ï‡k¨ KvR cwiPvwjZ nq Zv n‡jv, 

cÖ‡Z¨K gvby‡li e¨w³MZ gybvdv AR©b| gybvdvi D‡Ï‡k¨ Drcv`b cwiPvjbv| cÖ‡Z¨K Drcv`bKvixi j¶¨ n‡jv 

me©vwaK gybvdv AR©b Kiv| cuywRev`x A_©‣bwZK „̀wó‡KvY †_‡K gvbeRvwZ‡K cÖK…wZ ỳwU †kÖwY‡Z wef³ K‡i‡Q| 

GKfvM‡K cÖfzZ¡, KZ©…Z¡ I †bZ„Z¡ cÖ`v‡bi Rb¨ m„wó Kiv n‡q‡Q| Avi AcifvM‡K m„wó Kiv n‡q‡Q `vmZ¡ I 

†Mvjvwg Kivi Rb¨| Avi wVK Abyiƒcfv‡e cÖK…wZi AwfcÖvq n‡jv wKQz gvbyl m¤ú‡` ¯’vqx BRviv`vi n‡e| •ea 

†nvK A‣ea †nvK †h †Kv‡bv cš’vq m¤ú` DcvR©b Ki‡e| Avi Avjøvn cÖ`Ë hveZxq m¤ú` I cÖvPzh© †KejgvÎ 

wb‡R‡K †fvM-wejv‡mi Rb¨ wbw ©̀ó K‡i ivL‡e| Acic‡ÿ K‡qK †kÖwYi gvbyl _vK‡e hviv Afvex, Amnvq, 

wbt¯^ I wfLvix; Zviv ỳÕgy‡Vv A‡Yœi Rb¨ Øv‡i Øv‡i jvwÃZ n‡q Ny‡i †eov‡e| gvbeZvi GB AvKvkPy¤̂x •elg¨‡K 

ga¨cš’vq wdwi‡q Avbvi †Kv‡bv AwaKvi Zv‡`i †bB| cuywRev‡`i GB gZev‡`i Kvh©Ki mdjZvi wfwË n‡jv 

ÔgnvRbx my`Õ|
166

 GB my` AZ¨šÍ RNb¨ cš’vq †MvUv mgvRRxeb‡K ỳwe©mn K‡i †Zvjvi gva¨‡g GKwU ÿz ª̀ 

`j‡K wecyj m¤ú‡`i AwaKvix K‡i †`q| gvbeRvwZi g‡a¨ GKRb‡K Ab¨R‡bi `vm‡Z¡i k„•L‡j Ave× 

K‡i|
167

 e¯‘Z my`, Ryqv cÖZviYvg~jK KvR-Kvievi cyuwRev`x A_©e¨e¯’vi Ab¨Zg cÖavb wfwË| webv my‡` Kv‡KI 

wKQyw`‡bi R‡b¨ ÔGK cqmvÕ †`qv cyuwRev‡`i „̀wó‡Z Pig wbe©yw×Zv| eis Gi ÔwewbgqÕ Aek¨B Av`vq Ki‡Z 

nq Ges Gi nvi c~e© n‡ZB wbw ©̀ó K‡i †`qv Avek¨K| e¨w³MZ cÖ‡qvR‡b †nvK, Afve-AbUb ~̀i Kivi Rb¨ 

mvgwqK FY †nvK wKsev A‡_©vcvR©‡bi Dcvq-¯^iƒc g~jab e¨envi‡i Rb¨B †nvK, †Kvb cÖKv‡iB †jb‡`b webv 

my‡` m¤úbœ Kiv cyuwRev`x mgv‡R Am¤¢e|
168

  

 

Z…Zxq g~jbxwZ : cuywRev`x A_©e¨e ’̄vi Z…Zxq g~jbxwZ n‡jv ivóª e¨emvqx‡`i e¨emv cÖwµqvq cÖ‡ek K‡i bv| †m 

†hfv‡e KvR Pvwj‡q hv‡”Q Gi g‡a¨ e uvav †`q bv| iv‡óªi c¶ †_‡K †Kvb cÖKvi wewawb‡la Av‡ivc Ki‡Z nq 

bv| mvaviYZ G bxwZi Rb¨ Laissez Faire e¨envi nq| GwU iv‡óªi Abycw¯’wZi cwjwm| Gi A_© ÔKi‡Z 

`vIÕ|
169

  G e¨e ’̄vq ivóª‡K ejv n‡”Q hviv A_©‣bwZK Kg©Kv‡Ð wjß Av‡Q Zviv †hfv‡eB KvR K‡i Ki‡Z `vI, 

Gi g‡a¨ †Kvb cÖKvi e uvav m„wó K‡iv bv| iv‡óªi AwaKvi bvB †h, †m gvbyl‡K Av‡`k †`‡e Ggb KvR Ki Ggb 

KvR K‡iv bv| Ggb ejviI AwaKvi bvB †h, GB c×wZ‡Z e¨emv K‡iv; GB c×wZ‡Z e¨emv K‡iv bv| hw`I 

cieZ©x‡Z abZvwš¿K †`kmg~‡n µgvš^‡q G cwjwm‡K mxwgZ Kiv n‡q‡Q| Ôiv‡óªi Abycw¯’wZÕ G bxwZ KL‡bv 

Kv‡h©© cwiYZ nqwb| eis iv‡óªi c¶ †_‡K A‡bK eva¨evaKZv abZvwš¿K A_©e¨e ’̄vq cvIqv hvq| †hgb, 

                                                 
163

  D×…Z: gvIjvbv gynv¤§` Avãyi inxg, Bmjv‡gi A_©bxwZ, cÖv¸³, c„. 29| 
164

  wePvicwZ ZvKx Dmgvbx, wePvicwZ ZvKx Dmgvbx, Bmjvg I AvaywbK A_©e¨e¯’v, Aby: Avey mv‡jn& gynv¤§` †Zvnv, (XvKv: 

Avj KvDmvi cÖKvkbx, 2003), c„. 25; gvIjvbv gynv¤§` Avãyi inxg, Bmjv‡gi A_©bxwZ, cÖv¸³, c„. 27| 
165

  gvIjvbv Avãyi inxg, cÖv¸³, c„. 27-28; W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, cÖv¸³, c„. 15; mZ¨wRr `Ë, 

cÖv¸³, c„. 12| 
166

  W. gynv. Kvgiæ¾vgvb, evsjv‡`‡k Bmjvgx e¨vsK I MÖvgxY AeKvVv‡gv Dbœqb, (XvKv: wigwSg cÖKvkbx, 2012 L„.), c„. 

21| 
167

  gvIjvbv wndRyi ingvb, cÖv¸³, c„. 223-224| 
168

  gvIjvbv gynv¤§` Avãyi inxg, Bmjv‡gi A_©bxwZ, cÖv¸³, c„. 29| 
169

  W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, cÖv¸³, c„. 110; W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, Aby: W. 

wgqv gynv¤§` AvvBqye, W. G. †K.Gg mv‡jn DwÏb, L›`Kvi iv‡k`yj nK, Avgvbyjøvn, (XvKv: evsjv‡`k Bbw÷wUDU Ae 

BmjvwgK _¨U, 2000), c„. 41| 
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U¨v‡·i gva¨‡g A‡bK eva¨evaKZv Av‡ivc Kiv nq| eZ©gvb we‡k¦ Ggb †Kvb †`k †bB †hLv‡b e¨emv evwY‡R¨ 

iv‡óªi AšÍf©yw³ bvB| wKš‘ abZvwš¿K A_©e¨e¯’vi g~j `k©b n‡jv †hLv‡b ivóª AbycÖ‡ek Ki‡Z cvi‡e bv| eis 

e¨emvqx‡`i ¯̂vaxbfv‡e †Q‡o †`qv n‡e| G wn‡m‡eB ejv nq †h m‡e©vËg miKvi n‡jv †h ¯̂í ivRZ¡ K‡i 

A_©vr e¨emv evwY‡R¨ cÖ‡ek K‡i bv| abZvwš¿K A_©e¨e¯’vq e¨w³MZ gybvdv AR©‡bi D‡Ï‡k¨ KvR K‡i e‡j 

Gi bvg abZvwš¿K A_©e¨e¯’v| Gi wØZxq bvg evRvi †K› ª̀xK A_©e¨e¯’v (Market Economy)| KviY G 

e¨e¯’vq evRvi kw³ †hvMvb I Pvwn`vi wfwË‡ZB KvR K‡i|
170

 

 

PZz_© g~jbxwZ : gvby‡li g‡a¨ e¨w³MZ gvwjKvbv jv‡fi Rb¥MZ B”Qv  i‡q‡Q| Gi `vwe m¤ú~Y© Ges Gi ev¯Íe 

iƒcvq‡bi Rb¨ e¨w³‡K DcvR©b Kivi Ges Dnvi dj GK nv‡Z mwÂZ K‡i ivLvi my‡hvM K‡i †`qv cyuwRev‡`i 

Av‡iKwU g~jbxwZ| GB g~jbxwZ Abymv‡i GB my‡hvM bv w`‡j gvbyl wKQy‡ZB A‡_©vrcv`‡bi Rb¨ Drmvnx I 

AMÖYx n‡e bv|
171

  

 

cÂg I †kl g~jbxwZ: cuywRev‡`i Av‡iKwU ¸iæZ¡c~Y© g~jbxwZ n‡jv Aeva cÖwZ‡hvwMZv I cÖwZØw›ØZv| GUv 

†Kej wewfbœ †kÖwY I `‡ji g‡a¨ bq, GUv GKB †kÖwYi I GKB `‡ji wewfbœ †jv‡Ki g‡a¨I eZ©gv‡b Kvh©Ki 

i‡q‡Q| GwU g~jZ ÔevuPvi jovBÕ bvgK `vk©wbK †køvMvb n‡ZB D™¢~Z| cyuwRev`x A_©e¨e¯’vi g‡Z Aeva 

cÖwZ‡hvwMZv A_©e¨e¯’vq †Kej mvgÄ‡m¨iB m„wó K‡i bv, eis Zv cÖPyi Drcv`b I ZwoZ Drcv`‡bI GKgvÎ 

wbqvgK kw³iƒ‡c f‚wgKv iv‡L| GUvB gvbyl‡K wek¦inm¨ DrNvUb K‡i Awfbe Avwe®‥vi I D™¢vebx Kv‡R DØy× 

K‡i|
172

 

 

3.2 mgvRZvwš¿K ev KwgDwb÷ A_©e¨e¯’v   
cyyuwRev‡`i m¤ú~Y© wecixZag©x A_©e¨e¯’vB n‡jv mgvRZvwš¿K ev KwgDwb÷ A_©e¨e¯’v| G A_©e¨e¯’vi g~jK_v 

n‡”Q A_© DcvR©‡bi hveZxq Dcvq-DcKiY mgv‡Ri mw¤§wjZ gvwjKvbvi AšÍf©~³| Kv‡RB †Kv‡bv e¯‘‡K 

e¨w³MZ gvwjKvbvi AšÍf~©³ K‡i wb‡Ri B”Qvg‡Zv Zv e¨envi Kivi I Zv †_‡K e¨w³MZfv‡e gybvdv AR©b 

Kivi AwaKvi Kv‡iv †bB| mgv‡Ri mw¤§wjZ ¯^v‡_© e¨w³ †hme KvR Ki‡e †Kej gvÎ †mB KvR¸‡jviB †m 

cvwikÖwgK cv‡e| Zvi Rxebhvc‡bi Rb¨ cÖ‡qvRbxq DcKiYvw` mieivn Kivi `vwqZ¡ mgvR MÖnY Ki‡e Ges 

Zvi wewbg‡q Zv‡K mgv‡Ri wb‡ ©̀k g‡Zv KvR K‡i †h‡Z n‡e|
173

 

 

cyuwRev‡`i cÖwZwµqv¯^iƒc †h A_©e¨e¯’v gvbe mgv‡R AvZ¥cÖKvk K‡i, Zv n‡jv KwgDwbRg ev mgvRZš¿| 

cyuwRev`x e¨e¯’vi †kvlY-wbh©vZb †kl ch©šÍ kÖwgK I Mixe †kÖwY‡KI AwaKvi-m‡PZb K‡i †Zv‡j| Gi 

cÖwZwµqv wn‡m‡e AwaKvi Av`v‡qi Rb¨ Zviv msMÖvg ïiæ K‡i| wewfbœ ¯’v‡b msMVb M‡o †Zv‡j| GgbwK Zviv 

we‡ ª̀vn †NvlYv K‡i| Aóv`k kZvãxi †kl w`K †_‡K mgvRZvwš¿K gZev` Zv‡`i cÖwZ mg_©b Rvbv‡bv ïiæ 

K‡i| wesk kZvãx‡Z †mvwf‡qZ ivwkqvi gZ weivU †`‡k †gnbZx gvby‡li wecøe AbywôZ nq| Gici Kvj© 

gvK©‡mi mgvRZvwš¿K gZev` Abyhvqx AvaywbK A_©‣bwZK e¨e¯’vI Kv‡qg Kiv nq|
174

 mgvRZvwš¿K mgv‡Ri 

ghjyg †kvwlZ gvbyl‡K eyS †`qv n‡q‡Q †h, e¨w³MZ gvwjKvbvB mKj cÖKvi wech©‡qi g~j KviY| Gi 

D‡”Q‡`B mKj AkvwšÍ I †kvlY-wbh©vZ‡bi wPi Aemvb NU‡e| GRb¨ KwgDwbR‡gi A_©bxwZ‡Z cÖ_g 

c`‡¶‡cB e¨w³MZ gvwjKvbv AwaKvi A¯^xKvi Kiv n‡q‡Q Ges A_© Drcv`‡bi mg¯Í Dcvq-Dcv`vb I 

hš¿cvwZ (Means and Instruments of production) RvZxq gvwjKvbv e‡j wbw ©̀ó Kiv n‡q‡Q| d‡j 

KwgDwb÷ mgv‡R RvZxq A‡_©vrcv`‡bi Dcvq-Dcv`v‡bi Dci ivó« cwiPvjK gywó‡gq kvmK †Mvôxi wbi¼zk 

KZ©…Z¡ ¯’vwcZ n‡q‡Q| Zviv †K› ª̀xq ch©v‡q we‡kl cøvb-†cÖvMÖvvg I cwiKíbv Abyhvqx mKj Dcvq-Dcv`vb 

e¨envi K‡i _v‡K| Zv‡`i wba©vwiZ bxwZ AebZ g¯Í‡K †g‡b wb‡Z GKvšÍfv‡e eva¨ nq †m mgv‡Ri †KvwU 

†KvwU gvbyl|
175

 

                                                 
170

  W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, cÖv¸³, c„. 110; W. Gg. Dgi Pvcov, cÖv¸³, c„. 41 I 72| 
171

  cÖv¸³, c„. 28| 
172

  cÖv¸³, c„. 28| 
173

  W. GBP KniæÏxb BDbym, Bmjvgx ivóªxq A_©‣bwZK e¨e¯’v, Bmjvgx A_©bxwZ, (XvKv: BmjvwgK dvD‡Ûkb evsjv‡`k, 

2014), c„. 16; W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, cÖv¸³, c„. 122| 
174

  gvIjvbv wndRyi ingvb, cÖv¸³, c„. 338-339| 
175

  gvIjvbv gynv¤§` Avãyi inxg, Bmjv‡gi A_©bxwZ, cÖv¸³, c„. 30-31| 
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mgvRZvwš¿K A_©e¨e¯’vq e¨w³ gvwjKvbvi Aw¯ÍZ¡ ¯^xK…wZ bq| cuywRev`x A_©e¨e¯’v KviLvbv, e¨vswKs, BÝy¨‡iÝ, 

R‡q›U ÷K †Kv¤úvwb I G ai‡Yi Ab¨vb¨ cÖwZôvbvw` Qvov Pj‡Z cv‡i bv| Ab¨w`‡K mgvRZvwš¿K A_©e¨e¯’vi 

MVbvK…wZ I Zvi Kvh©µ‡gi g‡a¨ Gme cÖwZôv‡bi †Kej AeKvkB †bB Zv bq eis G¸‡jvi cÖ‡qvRbI 

Abycw¯’Z| cuywRev`x A_©e¨e¯’vi cÖK…wZi mv‡_ my‡`i wgj h‡ZvUv Mfxi mgvRZvwš¿K A_©e¨e¯’vi cÖK…wZi mv‡_ 

AwgjI Z‡ZvUvB my¯úó|
176

 A_©bxwZwe` †R. Gd. i¨vMvb I Gj. we. _gvm Gi g‡Z,  

Socialistic Economy is an Economic system in which property is publicly 

owned and central authorities co-ordinate economic decisions.  
A_©vr, ÔmgvRZvwš¿K A_©bxwZ n‡jv Ggb GKwU A_©bxwZ †hLv‡b m¤úwËi ivóªxq gvwjKvbv we`¨gvb 

Ges †K› ª̀xq  cwiKíbv KZ©„cÿ KZ©„K A_©‣bwZK wm×všÍ M„nxZ nq|Õ
177

  

 

Kvj© gvK©m Ges G‡½jm‡K mgvRZ‡š¿i cÖavb cÖe³v wn‡m‡e AvL¨v †`qv nq| A_©‣bwZK wPšÍvi weeZ©‡bi 

BwZnv‡m Rvg©vb Bû`x Kvj© gvK©m cÖYxZ ÔWvm K¨vwcUvjÕ G¨vWvg w¯§‡_i ÔI‡qj_ Ae †bkbmÕ Ges Rb †gbvW© 

wKbm-Gi Ô†Rbv‡ij w_DixiÕ cv‡kB ’̄vb K‡i wb‡qwQj| B‡Zvc~‡e© mgvRZvwš¿K wPšÍvaviv A_©bxwZwe`‡`i g‡a¨ 

wQj, wKš‘ †m avivwU wQj AwZ ¶xY| Aciw`‡K Kvj© gvK©m Gi wPšÍvaviv mgvRZ‡š¿i Rb¨ bZzb `k©b I 

A_©‣bwZK c_wb‡ ©̀k K‡i‡Q| Zvi ÔWvm K¨vwcUvjÕ cÖKvwkZ nIqvi ci mgvRZvwš¿K A_©bxwZwe`iv cvðvZ¨ 

abZš¿x A_©bxwZi Ici AwaKZi AvZ¥wek¦v‡mi m‡½ AvNvZ nvb‡Z _v‡K| 1917 mv‡j ivwkqvi KwgDwb÷ 

wecøe A_©‣bwZK weeZ©‡bi BwZnvm GKwU eo NUbv| B‡Zvc~‡e© †Kvb GKK NUbv AvaywbK ivóªbxwZ Ges 

A_©bxwZ‡K GZ †ewk cÖfvevwš^Z Ki‡Z cv‡iwb| Kvj© gvK©‡mi mgvRZvwš¿K wPšÍvavivi e¨vcK Abykxjb I 

ev¯Íevqb ïiæ nq †mvwf‡qZ ivwkqvq| wØZxq gnvhy‡×vËiKv‡j ÷¨vwjb Zvi GK¸u‡qwg I ewjô †bZ…‡Z¡i 

gva¨‡g c~e© BD‡iv‡ci †`k¸‡jv‡K wbR AvqËvax‡b wb‡q Av‡mb|
178

 c~e© BD‡ivc Ges ivwkqvi weivU AÂ‡j 

mgvRZvwš¿K A_©bxwZi ev¯Íevq‡b „̀p c`‡¶‡c Pj‡Z _v‡K| c~e© Rvg©vwb, †cvj¨vÛ, nv‡½wi, Avj‡Rwiqv, `w¶Y 

B‡q‡gb, wKDev, hy‡Mvkøvwfqv BZ¨vw` †`‡k mgvRZvwš¿K A_©bxwZ cÖPwjZ nq| abZš¿x A_©bxwZwe`iv †hLv‡b 

ej‡Zb ÔGB cwigvY A_© wegy³ Kiv n‡j Ges †eZ‡bi nvi (I‡qR †j‡ej) Giƒc n‡j GZ †jv‡Ki wewb‡qvM 

m¤¢e n‡eÕ, †m‡¶‡Î mgvRZvwš¿K A_©bxwZwe`iv ¯úófv‡e Rvbv‡Zb †h, †eKviZ¡ ~̀i Kivi Rb¨ wK cwigvY A_© 

wewb‡qvM Ki‡Z n‡e Ges †eZ‡bi Í̄i KZ Ki‡Z n‡e|
179

 wKš‘ 1985 mv‡j ivwkqvq mgvRZ‡š¿i cZb 

N‡U|
180

 GB cZ‡bi avivq cÖvq meKwU mgvRZvwš¿K †`‡k ms¯‥vi Kg©m~Pxi bv‡g mgvRZ‡š¿i cZb Z¡ivwš^Z 

nq| Z‡e mgvRZvwš¿K A_©bxwZwe`iv GUv‡K mvgwqK wech©q e‡j g‡b K‡ib| Zviv g‡b K‡ib, mgvRZ‡š¿i 

cZb KLbI n‡e bv, Avevi mgvRZš¿ cÖPwjZ n‡eB n‡e| mKj mgvRZ‡š¿i aib GKiKg bq| †hgb, Px‡bi 

mgvRZ‡š¿i mv‡_ ivwkqvi mgvRZ‡š¿i †ek cv_©K¨ we`¨gvb| Z‡e mgvRZvwš¿K A_©e¨e¯’vi mvaviY KZK¸‡jv 

•ewkó¨ i‡q‡Q, hv mKj mgvRZvwš¿K †`‡k mgvbfv‡e cwijw¶Z nq|  

 

mgvRZvwš¿K A_©e¨e¯’vq Rwg, Kj-KviLvbv, Lwb I Ab¨vb¨ m¤ú‡`i Dci ivóªxq ev mvgvwRK gvwjKvbv eRvq 

_v‡K| †`‡ki RbMY ev ivóª me m¤ú‡`i gvwjK| G‡¶‡Î m¤ú‡`i e¨w³MZ gvwjKvbv‡K A¯^xKvi Kiv nq| 

miKvi ivóªxq A_©‣bwZK mgm¨v mgvav‡b Ges †`‡ki RbM‡Yi mvwe©K Kj¨v‡Yi D‡Ï‡k¨ †`‡ki me ai‡bi 

m¤ú` wbqš¿Y K‡i _v‡K| RbMY ivóªxq wb‡ ©̀‡k miKvwi m¤ú` e„w×‡Z wbR¯̂ kÖg wb‡qvM K‡i| mgvRZ‡š¿ me 

m¤ú` ev Drcv`‡bi DcKiY¸‡jv iv‡óªi gvwjKvbvq _v‡K| Kv‡RB wkí KviLvbv ¯’vcb, e¨emvq-evwYR¨ cÖf„wZ 

†¶‡Î †Kvb e¨w³MZ D‡`¨vM _v‡Kbv| Gi d‡j †Kvb e¨w³MZ gybvdv AR©‡bi my‡hvM †bB| mgvRZvwš¿K 

A_©e¨e ’̄vq hveZxq A_©‣bwZK Kg©KvÐ †K› ª̀xq cwiKíbv KZ…©c‡¶i wb‡ ©̀‡k cwiPvwjZ nq| †`‡k †Kvb ª̀e¨ wK 

cwigv‡Y Ges wK c×wZ‡Z Drcvw`Z n‡e Zv H cwieíbv KZ…©c¶ wba©viY K‡i| G ai‡bi A_©e¨e¯’vq me 

ai‡bi A_©‣bwZK Kvh©Kjvc †K› ª̀xq cwiKíbvi gva¨‡g cwiPvwjZ nq| mgvRZ‡š¿ ª̀‡e¨i Pvwn`v †µZvi 

wbe©vPb ev cQ‡›`i Dci wbf©i K‡i bv| †K› ª̀xq cwiKíbv KZ…©c‡¶i cwiKíbv Abyhvqx ª̀e¨mvgMÖx Drcvw` nq 

Ges evRv‡i wewµi Rb¨ Qvov nq| Gme ª̀‡e¨i `vgI miKvi KZ…©K wba©vwiZ n‡q _v‡K Ges †µZv †m `v‡g 

ª̀e¨ µq Ki‡Z eva¨ nq| GRb¨ ejv nq †h, mgvRZ‡š¿ †fv³vi ¯̂vaxbZv mxwgZ _v‡K|
181

 

                                                 
176

  W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, cÖv¸³, c„. 123| 
177

  D×…Z: W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, cÖv¸³, c„. 122| 
178

  G. †RW. Gg. kvgmyj Avjg, cÖv¸³,c„. 33| 

179
  mZ¨wRr `Ë, cÖv¸³, c„. 14; http://bn.wikipedia.org/wiki/mgvRZš¿, cÖ‡ek:  15 b‡f¤̂i, 2014| 

180
  G. †RW. Gg. kvgmyj Avjg, cÖv¸³, c„. 14| 

181
   BKevj Kexi †gvnb, Bmjvgx A_©bxwZ I e¨vswKs, (XvKv: †Rwib cvewjkvm©, 2013), c„. 31|  
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3.3 Bmjvgx A_©e¨e ’̄v  

cuywRev`x I mgvRZvwš¿K A_©e¨e¯’vi ci¯úi we‡ivax Ae¯’vi gvSLv‡b Bmjvg GKwU fvimvg¨c~Y© e¨e¯’v Kv‡qg 

K‡i| G A_©e¨e¯’vi g~jbxwZ n‡”Q, e¨w³‡K Aek¨B Zvi cwic~Y© ¯^vfvweK I e¨w³MZ AwaKvi cÖ`vb Ki‡Z 

n‡e Ges m‡½ m‡½ e¨w³ ab-m¤ú` eÈ‡bi fvimvg¨I webó Ki‡Z cvi‡e bv| Bmjvgx A_©e¨e¯’v GKw`‡K 

e¨w³‡K e¨w³ gvwjKvbvi AwaKvi I wb‡Ri ab-m¤ú` B”Qvg‡Zv e¨q-e¨envi Kivi ¶gZv cÖ`vb K‡i Ges 

Ab¨w`‡K wfZi †_‡K G¸‡jv‡K KwZcq AvB‡bi k„•L‡j †eu‡a †`q| Gi d‡j m¤ú` I Drcv`‡bi DcKiYvw` 

me©`v AvewZ©Z n‡Z _v‡K Ges G AveZ©b Ggbfv‡e Pj‡Z _v‡K hvi d‡j mgv‡Ri cÖ‡Z¨K e¨w³ Zv †_‡K 

wb‡Ri Dc‡hvMx AskUzKz jvf Ki‡Z cv‡i| G D‡Ï‡k¨ Bmjvg Zvi ¯^Zš¿ c×wZ‡Z A_©‣bwZK msMVb Kv‡qg 

K‡i| Bmjv‡gi G A_©‣bwZK msMV‡bi cÖvYmË¡v, bxwZ I Kg©c×wZ cuywRev` I KwgDwb÷ e¨e¯’v †_‡K m¤ú~Y© 

Avjv`v| Bmjvgx A_©e¨e¯’vq my` wbwl×| Avi my` Ggb GKwU RNb¨ ¸bvn †h,  my‡`i e¨vcv‡i Avjøvn ZvÔAvjv 

Ggb kã e¨envi K‡i‡Qb hv Ab¨ †Kvb ¸bvn m¤ú‡K© e¨envi K‡ibwb| wZwb Bikv` K‡ib, ÔAZGe Avjøvn 

Ges Zuvi ivm~‡ji cÿ n‡Z hy‡×i †NvlYv Ki|Õ
182

 e¨wfPvi m¤ú‡K© wZwb Giƒc Bikv` K‡ibwb, Bikv` K‡ibwb 

g`, Ryqv wKsev Ab¨ †Kvb ¸bvn m¤ú‡K©|
183

 

 

A_©‣bwZK Rxe‡b cÖ‡Z¨K e¨w³i e¨w³MZ ¯^v_© I mKj e¨w³i mgwóMZ ci¯úi mv‡_ Mfxi m¤úK©hy³| ZvB 

Df‡qi g‡a¨ msNl© I we‡iv‡ai cwie‡Z© mg‡SvZv I mn‡hvwMZv eZ©gvb _vKv DwPZ| e¨w³ hw` mvgwóK ¯^v‡_©i 

weiæ‡× cÖ‡Póv Pvwj‡q mgv‡Ri m¤ú` wb‡Ri wbKU †K› ª̀xf~Z K‡i Ges Zv AvU‡K ivLv ev e¨q Kivi e¨vcv‡i 

wbQK wb‡Ri e¨w³ ¯^v‡_©i cÖwZ g‡bvwb‡ek K‡i Zvn‡j mswkøó e¨w³ wb‡RI G ¶wZi  wkKvi n‡e| Abyiƒcfv‡e 

mgvR e¨e ’̄v hw` Ggbfv‡e MwVZ n‡q _v‡K †hLv‡b mgv‡Ri ¯̂v‡_© e¨w³ ¯̂v_©‡K wemR©b w`‡Z nq Zvn‡j 

†mLv‡b ïay e¨w³B ¶wZMÖ¯’ n‡e bv eis †kl ch©v‡q wM‡q Gi ¶wZ mgvR‡KI ¯úk© Ki‡e| Kv‡RB e¨w³i 

mg„w×i g‡a¨B mgv‡Ri Kjv¨vY Ges mgv‡Ri mg„w×i g‡a¨B e¨w³i Kj¨vY wbwnZ i‡q‡Q| Gi mv‡_ mgv‡Ri 

e¨w³e‡M©i g‡a¨ ¯^v_©ciZv I mnvbyf~wZi fvimvg¨ iw¶Z nIqvi IciB Df‡qi mg„w× wbf©i K‡i| cÖ‡Z¨K 

e¨w³ wb‡Ri e¨w³MZ jvf I ¯^v_© D×v‡ii Rb¨ cÖ‡Póv Pvwj‡q wb‡Ri mvg_©¨ Abyhvqx ab DcvR©b Ki‡Z cv‡i| 

wKš‘ Zvi DcvwR©Z m¤ú‡` A‡b¨i AwaKviI _v‡Ke| cÖ‡Z¨K e¨w³ wb‡Ri m¤ú‡`i wewbg‡q A‡b¨i wbKU †_‡K 

gybvdv AR©b Ki‡e Ges Ab¨‡KI Zvi wbKU †_‡K gybvdv AR‡©bi my‡hvM †`‡e|
184

 G gybvdv eÈb I A_© 

AveZ©‡bi avivevwnKZv Ae¨vnZ ivLvi Rb¨ wbQK e¨w³i ü`q Af¨šÍ‡i KwZcq •bwZK ¸Yvejx m„wó K‡i †`qv 

h‡_ó n‡e bv| eis G m‡½ mgv‡R Ggb AvBb cÖwZwôZ _vK‡Z n‡e hvi mvnv‡h¨ A‡_©vcvR©b I e¨q e¨e¯’v‡K 

h_vh_ wbfy©j I fvimvg¨c~Y© c×wZ‡Z cwiPvwjZ Kiv hvq| Gi d‡j Kv‡iv Aax‡b †Kvb m¤ú` AwR©Z n‡j Zv 

GK ¯’v‡b †K› ª̀xf~Z n‡q _vK‡e bv| eis Zv e¨wqZ I ª̀æZ AvewZ©Z n‡Z _vK‡e|
185

 AZGe, hZ¶Y ch©šÍ 

gvby‡li mvgvwRK Kj¨v‡Yi j‡¶¨ Zv‡`i mxgve×Zvi g‡a¨ AvZ¥¯^v_© AR©‡bi j‡¶ Zv‡`i‡K ms‡kvwaZ I DØy× 

Kiv bv hv‡e, ZZ¶Y ch©šÍ evRvi A_©bxwZi ÔA „̀k¨ nvZÕ A_ev †K› ª̀xq cwiKíbvi Ô „̀k¨gvb nvZÕ Øviv Av_©-

mvgvwRK j¶¨gvÎv AR©b wKQy‡ZB mdj n‡Z cvi‡e bv|
186

  

 

ZvB A_©‣bwZK e¨e¯’v GKwU wek¦`k©‡bi Ici wfwË K‡i M‡o bv DV‡j gvbyl H e¨e ’̄vi j¶¨ Ges Zv AR©‡bi 

Dcvq n‡Z cv‡i bv| KviY G `k©b mg¯Í we‡ePbvi †K› ª̀we› ỳ‡Z ¸iæ‡Z¡i Cl©Yxq Ae ’̄v‡b gvbyl‡K cybt¯’vwcZ 

K‡i Ges Zv‡K †K›`ª K‡iB mg¯Í wKQy AvewZ©Z nq| cyuwRev`x I mgvRev`x †Kv‡bv wek¦`k©‡bB gvbyl‡K G 

ai‡bi ¸iæZ¡ †`qv nqwb Ges WviDBbev` ev Øvw›ØKZvev‡` gvbe åvZ…Z¡‡eva, Av_©-mvgvwRK b¨vqwePvi Ges 

m¤ú‡`i Avgvb‡Zi cÖK…wZi wel‡q †h AšÍwb©wnZ wek¦vm _vKv cÖ‡qvRb ZvI ¯’vb cvqwb| G‡Z Ô†hvM¨ZgivB 

†mivÕ A_ev Ô†kÖwY msMÖvgÕ Ges ÔPvwn`vi m‡e©v”P Z…wßÕ ev ÔRxe‡bi e ‘̄ev`x Ae ’̄vÕ BZ¨vw` wel‡qi Ici 

AZ¨waK I AwZiwÄZ ¸iæZ¡ †`qv n‡q‡Q| Gme `k©‡b mgv‡Ri ¯̂v‡_© KvR Kivi Rb¨ gvbyl‡K wb‡qvwRZ Kivi 

†Kv‡bv DØy×KiYg~jK e¨e ’̄v †bB| mgv‡Ri ¯̂v_© †Kej AvZ¥¯^v_© wmw× I cÖ‡Póvi gv‡SB wbwnZ bq, eis †m 

Rb¨ A‡b¨i DcKviv‡_© e¨w³MZ jvf I Av‡qk wemR©b †`qviI cÖ‡qvRb| Gme wek¦`k©b msNvZ I AwaKv‡ii 

`vwe‡KB †Rviv‡jv K‡i Ges ïay m¤ú` eÈ‡bi †¶‡Î A`¶Zv I AwePv‡iiB Rb¥ †`q bv, Zv ¯^cœf½, Aciva, 

                                                 
182

  Avj-KziAvb, 2:279| 
183

  wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs, (XvKv: `viæj evkxi KzZzeLvbv, 2012 L„./1433 wn.), c„. 11| 
184

  W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, cÖv¸³, c„. 57-58 I 65-66| 
185

  cÖv¸³, c„. 71-75| 
186

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 203-04| 
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cvwievwiK I mvgvwRK am Ges cwi‡k‡l gvby‡li AatcZbI †W‡K Av‡b|
187

 A_© I e¨vsKe¨e¯’v 

AvaywbKKv‡ji A_©bxwZi Ici GZ e¨vcK cÖfve we¯Ívi K‡i †h, G‡`i BwZevPK mg_©b Qvov †Kv‡bv A_©e¨e¯’v 

Zvi kw³ I mvg_ ©̈‡K a‡i ivL‡Z ev Av_©-mvgvwRK j¶¨ AR©‡b BwZevPK Ae`vb ivL‡Z cv‡i bv| myZivs, 

mK‡ji Rb¨ ¶wZKi AwZwi³ †fvM, †eKviZ¡I gy ª̀vùxwZ hv‡Z NU‡Z bv cv‡i, †Zgwb fvimvg¨nxbZv I 

evovevwo‡K cwinviK‡í A_© I e¨vsKe¨e¯’vi ms¯‥vi Ki‡Z n‡e| mvaviYfv‡e G e¨e ’̄v Ggb n‡Z n‡e hv‡Z 

cÖ‡qvRb c~iY Kiv hvq, D”Pnv‡i DcvR©‡bi my‡hvM m„wó Ges Drcv`b e¨e¯’vi e¨vcKwfwËK gvwjKvbv wbðZ 

nq| G ai‡bi GKwU my¯’ I b¨vqwePvig~jK A_©‣bwZK e¨e¯’v cÖYqb Kiv wK m¤¢e? n¨vu, Zv Kiv m¤¢e| G 

e¨e¯’vi †kKo wbwnZ i‡q‡Q Bmjvgx wek¦`k©‡b| Bmjv‡gi wek¦`k©b I Kg©‡K․kj gvKvwm‡`i m‡½ m½wZc~Y©| 

G `k©b †K․kj GKwU b¨vqwfwËK I Kvh©Ki mgvav‡bi w`Kwb‡ ©̀kbv cÖ`v‡b m¶g|
188

 

 

3.3.1 Bmjvgx A_©e¨e¯’vi cwiPq  

Bmjvgx A_©e¨e¯’v wek¦ A_©bxwZ‡Z GKwU Ab¨Zg ª̀æZ weKvkgvb Avw_©Kaviv| GwU Ggb GKwU mvgvwRK weÁvb 

hv Bmjv‡gi Av‡jv‡K RbM‡Yi A_©‣bwZK mgm¨vewj wb‡q Av‡jvPbv Kivi cvkvcvwk cY¨ mvgMÖx I †mevi 

Drcv`b, eÈb I †fvM msµvšÍ gvby‡li A_©‣bwZK, mvgvwRK I •bwZK AvPiY we‡kølY K‡i| m¤ú‡`i 

mØ¨env‡ii g‡a¨ gvbeKj¨vY wbwnZ| Avjøvn ZvÔAvjv gvbyl‡K †h m¤ú` `vb K‡i‡Qb Zv Amxg bq, mmxg| 

mmxg m¤ú` †_‡K Kj¨vY †c‡Z n‡j ev Afve †gvPb Ki‡Z n‡j Aek¨B mxwgZ m¤ú‡`i mre¨envi Ki‡Z 

n‡e| †h‡nZz m¤ú‡`i mxgve×Zvi gZ gvby‡li Ávb I eyw× we‡ePbv mxgve× I wbqwš¿Z ZvB m¤ú‡`i e¨env‡i 

LvuwU gvbe Kj¨vY bvI n‡Z cv‡i| AZGe gvbe Avjøvn ZvÔAvjvi weavb Abymv‡i m¤ú‡`i mØ¨envi Ki‡j 

gvbeKj¨vY mvwaZ n‡Z cv‡i| Bmjvgx A_©e¨e¯’vi gva¨‡gB Avjøvn &i weavb Abyhvqx wKfv‡e m¤ú‡`i Dchy³ 

e¨envi Kiv hvq Zvi w`Kwb‡ ©̀kbv cvIqv hvq| Avjøvn&i wek¦-cÖwZcvjb bxwZi Abymi‡Y m„wói jvjb-cvj‡bi 

Rb¨ mgy`q RvMwZK m¤ú‡`i mvgwMÖK Ges Kj¨vYag©x e¨e¯’vcbvB Bmjvgx A_©bxwZ| m„óRx‡ei Kj¨v‡Yi Rb¨ 

m¤ú‡`i me©vwaK Drcv`b, myôy eÈb, b¨vqm½Z †fvM we‡kølYB n‡jv Bmjvgx A_©bxwZi g~jK_v|
189

 

       

Bmjvg GKwU AvaywbK,
190

 fvimvg¨c~Y©,
191

 Kj¨vYgyLx,
192

 mij
193

, m‡e©vËg
194

, c~Y©v½
195

 I Avjøvn KZ©„K 

g‡bvbxZ
196

 Rxeb weavb| G‡Z i‡q‡Q gvbe Rxe‡bi mKj wel‡qi GK mywbweo I mgwš^Z mw¤§jb, i‡q‡Q 

Rxe‡bi mKj wel‡qi cy•Lvbycy•Ly w`K wb‡ ©̀kbv| Bmjvg GKwU Av`wk©K I MwZkxj Rxeb `k©b wn‡m‡e Avj-

KziAvb I mybœvn&i gva¨‡g †g․wjK A_©‣bwZK bxwZgvjvi weeiY cÖ`vb K‡i‡Q| gvbyl Avjøvn &i Amxg m¤ú`‡K 

wKfv‡e e¨envi Ki‡e, ci¯ú‡ii mv‡_ wKfv‡e †jb‡`b m¤úvw`Z n‡e, wKfv‡e e¨emv-evwYR¨ I RxweKv wbe©vn 

Ki‡e Ges Zv‡`i mvwe©K A_©‣bwZK Kg©Kv‡Ði aib †Kgb n‡e Zvi we¯ÍvwiZ Av‡jvPbv Bmjvgx A_©e¨e¯’vq 

Av‡jvKcvZ Kiv n‡q‡Q|  

 

cyuwRev`x A_©bxwZi †g․wjK `k©b ÔAfve Amxg wKš‘ m¤ú` mxgve×Õ Bmjvg GLv‡b wfbœgZ †cvlY K‡i| 

Bmjv‡gi „̀wó‡Z GwU GKwU Amvi I gvbeRvwZi Rb¨ Agh©v`vg~jK `k©b| Bmjvgx A_©e¨e¯’vq Ôm¤ú` 

                                                 
187

  cÖv¸³, c„. 204| 
188

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 205| 
189

  W. gynv¤§v` Rvgvj DwÏb, Bmjvgx A_©bxwZ I Bmjvgx e¨vswKs : †cÖw¶Z evsjv‡`k, Bmjvgx e¨vsK evsjv‡`k wj.-Gi 

GKyk eQi c~wZ© msL¨v, •`wbK msMÖvg, 23 RyjvB, 2004, c„. 159| 
190

  Avj-KziAvb, 22:5| 
191

  Avj-KziAvb, 2:143| 
192

  Avj-KziAvb, 3:110| 

193
  Avj-KziAvb, 6:161| (ي الْ قُ لْ إِ إِ يهَي يهَ ي إِ يإِ ينً يۚ ي هَ هَ ي هَ اهَ ي هَ ي إِ ينً ي إِ هَ نً ي بِّ نَّ هَي إِ لْ هَ  إِ يهَ ي مُّ لْ هَ إِ يطٍ ي إِ هَ اطٍ ي إِانَّيإِ ي هَ هَ اإِ ي هَ بِّ ي إِاهَ ىٰ  ( قُ لْ

(ÔAvcwb e‡j w`b, Avgvi cÖwZcvjK Avgv‡K mij c_ cÖ`k©b K‡i‡Qb-GKvMÖwPË Beivnx‡gi weï× ag©| wZwb 

Askxev`x‡`i AšÍf~©³ wQ‡jb bv|Õ) 
194

  Avj-KziAvb, 4:125| (Ô†h Avjøvni wb‡ ©̀‡ki mvg‡b g Í̄K AebZ K‡i mr Kv‡R wb‡qvwRZ _v‡K Ges Beivnx‡gi ag© 

AbymiY K‡i whwb GKwbô wQ‡jb, Zuvi PvB‡Z DËg ag© Kvi ?)Õ| 

195
  Avj KziAvb, 5:3| ( ي إِ ي مهَ لَهَ سلْ إِ ي لْلْ يقُ ياهَكقُ ضإِ تقُ ياإِعلْ هَ إِ ي هَ هَ يلْ يعهَ هَ لْكقُ تقُ أهَتلْ هَ لْ ي هَ يلْ ي إِ يهَكقُ يلْ ياهَكقُ يأهَ لْ هَ لْتقُ مهَ    ( الْ هَولْ

ÔAvR Avwg †Zvgv‡`i Rb¨ †Zvgv‡`i Øxb‡K c~Y©v½ K‡i w`jvg, †Zvgv‡`i cÖwZ Avgvi wbqvgZ m¤ú~Y© K‡i w`jvg Ges 

Bmjvg‡K †Zvgv‡`i R‡b¨ Øxb wn‡m‡e cQ›` Kijvg|)Õ | 
196

  Avj KziAvb, 3:19| (Ôwbtm‡›`‡n Avjøvn cv‡Ki wbKU MÖnY‡hvM¨ Øxb GKgvÎ Bmjvg| Ges hv‡`i cÖwZ wKZve †`qv 

n‡q‡Q Zv‡`i wbKU cÖK…Z Ávb Avmvi ciI Zviv gZwe‡iv‡a wjß n‡q‡Q, ïaygvÎ ci®úi we‡ØlekZt, hviv Avjøvni 

wb`k©b mg~‡ni cÖwZ Kzdix K‡i Zv‡`i Rvbv DwPZ †h, wbwðZiƒ‡c Avjøvn wnmve MÖn‡Y AZ¨šÍ `ªæZÕ|) 
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mxgve×Õ G K_v ¯̂xKvi Kiv nq bv| gnvb m„wóKZ©vi wekvj m„wói g‡a¨ AdzišÍ m¤ú‡`i fvÐvi i‡q‡Q| gvby‡li 

mxgve× mÜv‡b hv Luy‡R cvIqv m¤¢e Gi evB‡iI m¤ú‡`i Amxg gRy` Avjøvn ZvÔAvjv †i‡L‡Qb e‡j Bw½Z 

†`qv n‡q‡Q| gvbyl‡K ejv n‡q‡Q, KziAvb I nvw`m wb‡ ©̀wkZ c‡_ Z_v •ea Dcv‡q m„wóKZ©vi G wekvj 

m¤ú`ivwR †_‡K m¤ú` AvniY Ki, cwiwgZ †fvM Ki wKš‘ Ace¨q K‡iv bv|
197

 myZivs •bwZK g~j¨‡ev‡a 

D¾xweZ Av`k©wfwËK Bmjvgx A_©e¨e¯’v gvby‡li mvgwMÖK Rxebe¨e¯’vi mv‡_ IZ‡cÖvZfv‡e RwoZ GKwU 

mve©Rbxb cÖwµqv| G e¨e ’̄v m¤ú‡`i mylg eÈb, mvgvwRK b¨vqwePvi I mgZv weavb mywbwðZ Kivi gva¨‡g 

gvbe Rxe‡bi mvwe©K I me©vwaK Kj¨v‡Yi wbðqZv †`q| ïay e¨w³ Rxeb bq, cvwievwiK, mvgvwRK, ivóªxq I 

AvšÍR©vwZK we‡k¦i e„nr cwim‡iI Bmjvgx A_©e¨e¯’v me©vwaK I mywbwðZ Kj¨v‡Yi w`K wb‡ ©̀kbv cÖ`vb K‡i‡Q|  

 

W. Gg. Dgi Pvcovi g‡Z,  

ÔBmjvgx A_©e¨e ’̄v n‡jv Áv‡bi †mB kvLv hv Bmjv‡gi Abycg wk¶vi mv‡_ m½wZ †i‡L ỳ®cÖÖvc¨ 

m¤ú‡`i eÈb I eiv‡Ïi gva¨‡g e¨w³i ¯^vaxbZv Ah_v Le© Ges mvgwóK A_©bxwZ I cwi‡ekMZ 

fvimvg¨nxbZvi m„wó bv K‡i gvbexq Kj¨vY AR©‡b mnvqZv Kiv|Õ
198

 (Islamic Economics is 

that branch of knowledge which help realize human well-being through and 

allocation and distribution of scarce resources that is in conformity with Islamic 

teaching without unduly curbing individual freedom or creating continued macro-

economic and ecological imbalances).   

 

Be‡b Lvj ỳ‡bi g‡Z, ÔBmjvgx A_©bxwZ n‡jv Rbmvavi‡Yi Kj¨v‡Yi mv‡_ m¤úwK©Z weÁvb|Õ
199

 

 

W. Gg. †bRvZzjøvn wmwÏKx Bmjvgx A_©e¨e¯’v‡K msÁvwqZ K‡i‡Qb Gfv‡e,  

Islamic Economics is the Muslim thinker’s response to economic challenges of 

their times. In this endeavor they are aided by the holy Qur’an and the Sunnah as 

well as by reason and experience.  

A_©vr, ÔmgKvjxb mg‡qi A_©‣bwZK P¨v‡j‡Äi †gvKvwejvq gymwjg wPšÍvwe`‡`i ReveB n‡”Q 

Bmjvgx A_©e¨e¯’v| GB cÖqv‡m Zviv cweÎ KziAvb I mybœvn Ges hyw³ I AwfÁZvi mnvqZv wb‡q 

_v‡Kb|Õ
200

  

  

3.3.2 Bmjvgx A_©e¨e¯’vi †gŠwjK `k©b 

Bmjvgx A_©e¨e¯’v wZbwU †g․wjK bxwZi Ici cÖwZwôZ :  

K.  ZvInx` (GKZ¡ev`),  

L.  wLjvdZ (cÖwZwbwaZ¡), Ges  

M.  Av`j (b¨vqwePvi) |  

G bxwZgvjv Bmjvgx wek¦`k©‡bi ïay KvVv‡gvB •Zwi  K‡i bv, Zv gvKvwm` I Kg©‡K․k‡ji Drm wn‡m‡eI KvR 

K‡i| AZGe, G‡Z eûZ¡ev`x `j ev mvgvwRK †kÖwYmg~‡ni ci¯úi we‡ivax `vwei gy‡L †Kv‡bviKg †RvovZvwj 

ev cðvr wPšÍvi my‡hvM †bB| Bmjvgx wek¦`k©b, gvKvwm` Ges Kg©‡K․k‡ji mswgkÖY NwU‡q G‡Z m½wZc~Y© bxwZ 

cÖYxZ nq Ges G‡`i ci¯ú‡ii g‡a¨ cwic~Y© mgš^q weivR K‡i|
201

  

 

 

                                                 
197

  Avj KziAvb, 6:141| ي ي هَ ا مُّ نَّ اهَ ي قُخلْ هَ إِينً يأقُ قُ قُهقُي هَ ازنَّ لْ قُواهَ عهَ ي هَ ازنَّ لْ علْ قُ شهَ تطٍي هَ اينَّخلْ هَ ي هَ غهَ لْ هَ علْ قُ شهَ تطٍي هَ ينَّ تطٍي نَّ أهَيجهَ ي انَّذإِييأهَا هَ  هَ قُوهَ

ي الْ قُ لْ إِ إِ يهَي( قُ هَ هَ  إِهنً  ي قُ إِ مُّ يتقُ لْ إِ قُو يۚ ي إِانَّهقُي هَ يۖ ي هَ هَ ي هَ هَ  إِ إِ مهَ ي هَ تقُو ي هَ نَّهقُي هَولْ  لْ هَ هَ
يۚ ي قُ قُو ي إِي  ي هَ هَ إِ إِي إِ هَ يأهَ ي قُ هَ هَ  إِهطٍ غهَ لْ هَ                                                                                 هَ

(ÔwZwbB D`¨vbmg~n m„wó K‡i‡Qb-ZvI, hv gvPvi Dci Zz‡j †`qv nq Ges hv gvPvi Dci †Zvjv nq bv, Ges LR©yi e„¶ I 

km¨‡¶Î-†h me ¯^v` wewkó Ges hqZzb I Avbvi m„wó K‡i‡Qb-G‡K A‡b¨i mv`„k¨kxj I mv`„k¨nxb| G¸‡jvi dj LvI, 

hLb djšÍ nq Ges nK `vb Ki KZ©‡bi mg‡q Ges Ace¨q K‡iv bv| wbðqB wZwb Ace¨qKvix‡`i cQ›` K‡ib bvÕ|) 
198

  W. Gg. Dgi Pvcov, †nvqvU BR BmjvwgK BK‡bvwg·, (†RÏv: BmjvwgK wimvP© GÛ †Uªwbs Bbw÷wUDU, AvBwWwe, 1996 

L„.), c„. 33, (IDB Prize Winners Lecture Series, No. 9)| 
199

  †gvt Avey Zv‡ni, Bmjv‡gi A_©‣bwZK BwZnvm I e¨vswKs, (XvKv: Kwei cvewj‡KkÝ, 2007 L„.), c„. 26| 
200

  W. Gg. †bRvZzjøvn wmwÏKx, wnw÷ª Ae BmjvwgK BK‡bvwgK _U, (†RÏv: BmjvwgK wimvP© GÛ †Uªwbs Bbw÷wUDU, AvBwWwe, 

1992 L„.), c„. 69| 
201

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ,  cÖv¸³, c„. 205| 
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K. ZvInx` 

ZvInx` (Avjøvni GKZ¡ev`) Bmjvgx wek¦v‡mi wfwËcÖ¯Íi| GaviYvi IciB M‡o DV‡Q mvgwMÖK wek¦`k©b I 

Kg©‡K․kj| Ab¨ mewKQzB †h․w³Kfv‡e Gi †_‡K m„ó| Gi A_© n‡”Q wZwb GK me©kw³gvb mË¡v, whwb GK Ges 

AwØZxq| wZwb G wek¦‡K mycwiKwíZfv‡e m„wó K‡i‡Qb| Zv nVvr K‡i ev ỳN©UbvekZt m„wó nqwb|
202

 wZwb hv 

wKQz m„wó K‡i‡Q Zvi wcQ‡b GK gnr D‡Ïk¨ i‡q‡Q| G D‡Ïk¨B G we‡k¦i Aw¯Í‡Z¡i A_© I  ¸iæZ¡ enb K‡i| 

gvbyl ZviB GKwU Ask| wek¦m„wói m‡ev©”P mË¡v Aemi MÖnY K‡ib wb| wek¦e¨e¯’vi cÖwZwU Kvh©µg wZwb 

mwµqfv‡e †`Lvïbv Ki‡Qb
203

 Ges Gi ¶z ª̀vwZ¶z ª̀ NUbv m¤ú‡K© wZwb m‡PZb I †LvuR iv‡Lb|
204

 

 

L. wLjvdZ 

gvbemË¡v c„w_ex‡Z Avjøvn &i Lwjdv ev cÖwZwbwa
205

 Ges Zvi Ici Awc©Z `vwqZ¡ hv‡Z Kvh©Kifv‡e cvjb Ki‡Z 

cv‡i †m Rb¨ Zv‡K me ai‡bi Ava¨vwZ¥K, gvbwmK I e¯‘MZ m¤ú‡` •ewkó¨gwÐZ Kiv n‡q‡Q|
206

 Lwjdv 

wn‡m‡e `vwqZ¡ cvj‡b B”Qv Ki‡j †m ¯^vaxbfv‡e wPšÍv fvebv K‡i fyj ev mwVK Ges b¨vq ev Ab¨vq wm×všÍ 

wb‡Z cv‡i, hv gvbe Rxe‡bi Ae ’̄v, Zvi  mgvR I BwZnv‡mi MwZaviv cv‡ë w`‡Z cv‡i| cÖK…wZMZfv‡e †m 

fv‡jv Ges gnr
207

 Ges hw` h_v_© wk¶v I wb‡ ©̀kbv †c‡q _v‡K I h_v_©fv‡e DØy× nq Z‡e wb‡Ri ¸Yvejx I 

gnË eRvq ivLv Ges mvg‡bi mg Í̄ P¨v‡jÄ †gvKvwejvq †m m¶g n‡e|
208

 Avjøvn ZvÔAvjv G wek¦‡K †h 

m¤ú‡` mg„× K‡i‡Qb Zv mxgvnxb| `¶Zv I b¨vqcivqYZvi m‡½ Zv e¨envi Ki‡j GwU gvbeRvwZi cÖ‡qvRb 

wgUv‡bvi Rb¨ h‡_ó| Gme m¤ú` wKfv‡e e¨eüZ n‡e GKRb gvbyl Zv wb‡RB wba©viY Ki‡Z cv‡i| Z‡e †m 

GKgvÎ Lwjdv bq| eis †KvwU †KvwU gvbe mšÍvb i‡q‡Q hviv ZviB gZ Lwjdv| ZvB m¤ú‡`i Dchy³ e¨envi 

ZLbB m¤¢e hLb Zv Kiv nq `vwqZ¡‡eva, gvKvwm` Ges Avjøvn cÖ`Ë w`Kwb‡ ©̀kbv I wb‡lavÁvi Av‡jv‡K|
209

  

 

wLjvd‡Zi aviYv we‡k¦ gvbemË¡v‡K GKwU m¤§vbRbK I gwngvwš^Z gh©v`vq AwawôZ K‡i‡Q
210

 Ges gvbe-

gvbexi Rxeb‡K GKwU A_© I j¶¨ cÖ`vb K‡i‡Q| G A_© GKwU „̀p wek¦v‡mi gva¨‡g †`qv n‡q‡Q †h, Zv‡`i‡K 

e„_v bq eis GKwU j¶¨ AR©‡bi Rb¨ m„wó Kiv n‡q‡Q|
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hyw³ n‡jv, hw` cÖ‡Z¨‡K `vwqZ¡ cvjb K‡i, Z‡e cÖ‡Z¨‡Ki wbR ¯^v_© ¯^qswµqfv‡e wbw ©̀ó mxgvbvi g‡a¨ AwR©Z 

n‡e Ges mK‡ji AwaKvi wbtm‡›`‡n myiw¶Z _vK‡e|
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M. ÔAv`j ev b¨vqwePvi    
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3.3.3 Bmjvgx A_©e¨e¯’vi g~jbxwZ  

cy&uwRev` I KwgDwbR‡gi ga¨eZ©x ch©v‡q Bmjvg †h fvimvg¨c~Y© A_©‣bwZK gZv`k© Aej¤^b K‡i‡Q Zvi 
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cyuwRev`x I mgvRZvwš¿K A_©e¨e¯ vi wecix‡Z Bmjvgx A_©e¨e  ̄vi i‡q‡Q ¯̂Zš¿ •ewkó¨ I Kg©c×wZ| hvi d‡j 

Bmjvgx A_©e¨e¯ vi †kÖôZ¡ Avjv`vfv‡e dz‡U I‡V| Bmjvgx A_©e¨e¯ v Bmjvgx A_©bxwZi Awe‡”Q`¨ Ask| †Kbbv 

Bmjvgx kvixÔAvn Z_v KziAvb-mybœvn&i AvB‡bi Ici wfwË K‡i G A_©e¨e¯ vi Rb¥| Bmjvgx A_©e¨e¯ v my`wfwËK 

AvaywbK Áv‡bi •`b¨Zv I gvbe gw¯Í¯‥ cÖm~Z A_©e¨e¯ v‡K P¨v‡jÄ K‡i mgmvgwqK we‡k¦ AcÖwZ‡iva¨ MwZ‡Z mvdj¨ 

iPbvq m¶g GKwU Hkx A_©e¨e  ̄vi bvg| †hLv‡b my`‡K DcRxe¨ K‡iB cÖPwjZ A_©e¨e¯ vi D™¢e| c¶všÍ‡i, 

†mLv‡b my`‡K m¤ú~Y©iƒ‡c eR©b K‡i Bmjvgx kixÔAvn Aby‡gvw`Z cš vq Avw_©Ke¨e¯ v cwiPvjbv Kiv n‡jv Bmjvgx 

A_©e¨e  ̄vi g~j K_v|
241

  

 

Bmjvgx A_©e¨e¯ v Bmjvgx kixÔAvn †gvZv‡eK cwiPvwjZ GKwU Avw_©K e¨e¯ vi bvg| G A_©e¨e¯ v ZvInx`, 

wimvjvZ, wLjvdvZ, ÔAv`vjvZ I AvwLiv‡Zi Ici cÖwZwôZ e‡j Gi i‡q‡Q •bwZK gvb`Ð| Bmjvgx A_©e¨e¯ vi m~Î 

I ZË¡mg~n me©`vB •bwZKvZvi mv‡_ RwoZ| •bwZKZvwe‡ivax †Kvb bxwZ ev m~‡Îi Bmjvgx A_©e¨e  ̄vq ¯ vb †bB| G 

A_©e¨e  ̄v ïaygvÎ Roev`x bv nIqv‡Z Gi i‡q‡Q iƒnvbx †PZbv| Bmjvgx A_©e¨e¯ v RbM‡Yi ỳwbqv I AvwLiv‡Zi 

Kj¨vY mva‡bi c_ wb‡ ©̀k K‡i| GRb¨B eZ©gvb we‡k¦ Bmjvgx A_©e¨e¯ v GKwU mycÖwZwôZ I RbwcÖq Avw_©K e¨e¯ vi 

bvg| Avi Bmjvgx A_©e¨e¯ v Hkx cÖ`Ë e‡j G e¨e¯ v gvbexq wPšÍvi Am¤ú~Y©Zv †_‡K gy³| ZvB cÖPwjZ A_©e¨e  ̄v 

I Bmjvgx A_©e¨e¯ vi g‡a¨ †ek wKQy bxwZMZ cv_©K¨ i‡q‡Q| †m Kvi‡Y Bmjvgx A_©e¨e¯ vi •ewkó¨mg~n cuywRev`x 

I mgvRZvwš¿K A_©e¨e¯ v †_‡K m¤ú~Y© wfbœ|
242

  

 

4.1 Bmjvgx A_©e¨e¯’vi •ewkó¨mg~n 

gvby‡li A_©‣bwZK, mvgvwRK I gvbweK welq¸‡jv Bmjvgx A_©bxwZi cÖwZcv`¨ welq| G A_©e¨e¯ vq RvMwZK 

m¤ú` Drcv`b, eÈb I e¨e¯ vcbv KziAvb-mybœvni wb‡ ©̀kbvi Av‡jv‡K cwiPvwjZ nq| Bmjvgx A_©e¨e¯ vq c„w_exi 

hveZxq m¤ú‡`i cÖK…Z gvwjK Avjøvn Ges gvbyl †Kej Uªvw÷ gvÎ| GwU n‡jv my`gy³ I hvKvZwfwËK A_©e¨e¯ v| 

m¤ú` DcvR©‡b Gi i‡q‡Q nvjvj-nviv‡gi mxgv‡iLv| G A_©e¨e  ̄vq Kj¨vY ej‡Z ïay A‡_©i gvcKvwV‡Z •elwqK I 

e¨w³MZ Kj¨vY‡K eySvq bv| eis  gvby‡li e¨vw³MZ, mvgwóK, BnKvjxb I ciKvjxb mvgwMÖK Kj¨vY‡K eySvq|
243

  

 

4.1.1 Bmjvgx kvixÔAvn&i bxwZgvjv Abyhvqx cwiPvwjZ  

Bmjvgx A_©e¨e¯ vi cÖavb •ewkó¨ n‡jv G A_©e¨e¯ v Bmjvgx kixAvn&i bxwZgvjv Abymv‡i cwiPvwjZ nq|
244

 Avi 

ZvB Bmjvgx A_©e¨e¯ vq Bmjvgx e¨vsK n‡jv Bmjvgx kvixÔAvn &i bxwZgvjvi Av‡jv‡K cwiPvwjZ GKwU Kj¨vYgyLx 

Avw_©K cÖwZôvb|
245

 KziAvb, nvw`m, BRgv I wKqvm Øviv mve¨¯Í kiÔC bxwZgvjvi hv wKQy †bwZevPK Zv Bmjvgx 

A_©e¨e  ̄vq cwinvi Kiv n‡q‡Q| Abyiƒcfv‡e kixÔAvn &i mxgvi g‡a¨ †ek wKQz KvR‡K •ea ev nvjvj e‡jI 

Aby‡gv`b †`qv n‡q‡Q| c„w_exi Ab¨ †Kvb A_©bxwZ‡Z G ai‡bi •ea-A‣ea ev nvjvj-nviv‡gi weavb †bB|
246

 

AvgvbZ msMÖn, wewb‡qvM I Ab¨vb¨ mKj †¶‡Î e¨vsK G bxwZ AbymiY K‡i| ZvB kvixÔAvn &i AvBb-Kvbyb f½ 

Kivi †Kvb Dcvq †bB Bmjvgx e¨vs‡Ki| Bmjvgx e¨vsKe¨e¯ vq G K_v „̀pfv‡e wek¦vm Kiv nq †h, Avjøvn cÖ`Ë 

Rxeb weav‡bi GKwU Awe‡”Q`¨ Ask n‡jv Bmjvgx A_©e¨e  ̄vi Ask wn‡m‡e Bmjvgx e¨vswKs| myZivs ZvuiB †cÖwiZ 

weavb Abyhvqx G e¨vs‡Ki Kvh©µg cwiPvwjZ n‡e|
247

 

                                                 
241

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 295-297| 
242

  cÖv¸³, c„. 7-8| 
243

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs: •ewkó¨ I Kg©c×wZ, (XvKv: evsjv‡`k BmjvwgK †m›Uvi, 2009 L„.), c„. 9-10; 

M. Mansoor Khan and M. Ishaq Bhatti, Developments in Islamic Banking : The Case of Pakistan, 

(Hampshire: PALGRAVE MACMILLAN, 2008), P. 16. 
244

  †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, (XvKv: †m›Uªvj kixqvn& †evW© di BmjvwgK e¨vsKm& Ae evsjv‡`k, 2008 L„.), 

c„. 84; W. gyn¤§` Ave`yj gvbœvb †P․ayix, Bmjvgx A_©bxwZi iƒc‡iLv : ZË¡ I cÖ‡qvM, (XvKv: PqwbKv, 2010 L„.), c„. 367| 
245

  †gv: Avey Zv‡ni, cÖv¸³, c„. 369| 
246

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 12| 

247
  Abdur Raquib, Principle & Practice of Islamic Banking, (Dhaka: Panam Press Ltd., 2007), p. 71. 
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4.1.2 mKj m¤ú‡`i gvwjK GKgvÎ Avjøvn 

Bmjvg m¤úwËi e¨w³MZ ev RvwZMZ gvwjKvbv ¯^xKvi K‡i bv| Avj-KziAv‡bi AvqvZ †_‡K Avjøvn&i gvwjKvbv 

my¯úófv‡e †NvwlZ nq|
248

 †Kvb weZK© bv Zz‡j ejv hvq Avjøvn&i gvwjKvbvi ¸iæZ¡ my ~̀icÖmvix| m¤ú‡`i gvwjK 

Avjøvn| wKš‧ wZwb G m¤ú` Zuvi wb‡Ri †fv‡Mi Rb¨ m„wó K‡ib wb| we‡k¦i mgy`q m¤ú` mg¯Í m„wó Rx‡ei Rb¨| G 

m¤ú‡` mKj cÖvYxi AwaKvi i‡q‡Q| Bmjvgx A_©bxwZ‡Z ïay gvbyl bq; cÖwZwU cÖvYxi m½Z `vwe ¯^xK…Z| Z‡e m„wói 

†kÖô Rxe wn‡m‡e gvby‡li AMÖvwaKvi _vK‡e| AwaKš‧ Ab¨ mKj Rxe m„wó Kiv n‡q‡Q gvby‡liB Kj¨v‡Yi Rb¨| 

gvbyl m¤ú‡`i gvwjK bq, e¨enviKvix gvÎ, GB bxwZi wfwË‡Z Bmjvg wba©vwiZ mxgv‡iLvi Av‡jv‡K gvby‡li 

A_©‣bwZK AvPiY we‡kølY K‡i Bmjvgx A_©bxwZ|
249

 Bmjvgx „̀wó‡Z m¤ú‡`i whwb ¯ªóv wZwbB m¤ú‡`i gvwjK| 

gvbyl †Kvb m¤ú` m„wóI Ki‡Z cv‡i bv Ges Zvi gvwjKI n‡Z cv‡i bv| me m¤ú` Avjøvn ZvÔAvjvB m„wó K‡i‡Qb| 

wZwbB c„w_ex‡Z hv wKQy Av‡Q Zv gvby‡li Rb¨ m„wó K‡i‡Qb| GRb¨ wZwbB Gi gvwjK|
250

 gvbyl m¤ú‡K© Avjøvn 

ZvÔAvjv e‡jb, ÔAvwg c„w_ex‡Z Avgvi cÖwZwbwa †cÖiYKvix|Õ
251

 gvbyl n‡jv Avjøvn&i cÖwZwbwa| cÖwZwbwa KLbI 

gvwj‡Ki m¤úwËi gvwjK n‡Z cv‡i bv| †m ïay m¤ú‡`i e¨enviKvix I AvgvbZ`vi n‡Z cv‡i gvÎ| AZGe 

DËivwaKvi AvBb Abyhvqx e¨w³i m¤úwË, mvgvwRK cÖwZôv‡bi m¤úwË ev ivóªxq m¤úwË hvB †nvK bv †Kb meB †fvM 

Ki‡Z cv‡i| Avi Zv ïaygvÎ Avjøvn &i cÖwZwbwa wn‡m‡e| m¤úwË †fvM Kivi AwaKviI Avjøvn cÖ`Ë| ZvB gvbyl 

Avjøvn&i B”Qvbyhvqx Zvui Av‡`k I Aby‡gv`‡b m¤ú` †fvM Ki‡Z cv‡i| wKfv‡e m¤ú` †fvM Ki‡Z cviv hvi Zv 

cweÎ KziAvb I mybœvn G wee„Z Av‡Q| cweÎ KziAv‡b Bikv` n‡q‡Q, Ô†Zvgv‡`i‡K †h RxweKv w`‡qwQ Zv †_‡K 

cweÎ e¯‧ †fvM Ki Ges G‡Z mxgvjsNb Ki bv|
252

     

 

4.1.3 wiev ev my‡`i ú~~Y© wejywß  

Bmjvgx A_©e¨e  ̄vq my` I my`wfwËK mgKvievi I †jb‡`b Avj KziAv‡bi wb‡ ©̀k Abyhvqx wPiKv‡ji R‡b¨ nvivg ev 

wbwl× Kiv n‡q‡Q|
253

 Aek¨ Zvi c~‡e© Avjøvn&i cÿ †_‡K bvwhjK…Z mKj Hkx MÖ‡š B my` wbwl× Kiv n‡qwQj| 

Avi Avjøvni bvwhjK…Z mKj MÖš B (ØxbB) n‡”Q g~jZ Bmjvg| A_©vr BmjvgB n‡”Q ỳwbqvq gvby‡li Rb¨ Avw` Ges 

GKgvÎ Rxeb weavb; Avi GB Bmjv‡gB my` wbwl×|
254

 e¯‧Zt AvR‡Ki ỳwbqvq my‡`i weiƒc cÖwZwµqv hZ e¨vcK 

I cÖKU n‡q I‡V‡Q, AZx‡Z KLbI Zv nqwb| c~e©Kv‡j my`x †fvM¨ FY †jb‡`b n‡Zv e¨w³ ch©v‡q, Avi Gi Kzdj 

mxwgZ _vK‡Zv FYMÖnxZv ch©šÍ| wKš‧ AvaywbKKv‡ji my`x FY e¨e¯ v †hgb e¨vcK Gi Kzdj, Ryjyg I †eBbmvdxI 

†Zgwb we¯Í…Z| G F‡Yi Kzdj Qwo‡q c‡o †MvUv A_©bxwZ‡Z, wech©¯Í K‡i †`q mgMÖ A_©‣bwZK e¨e¯ v‡K|
255

 

Bmjvgx A_©e¨e  ̄vq my‡`i wfwË‡Z †Kvb cÖKvi †jb‡`b Kivi my‡hvM †bB| my` m¤ú~Y©iƒ‡c cwinvi K‡i PjvB 

Bmjvgx A_©e¨e  ̄vi Ab¨Zg •ewkó¨|
256

 my`‡K Avjøvn ZvÔAvjv nvivg K‡i‡Qb|
257

 cweÎ KziAv‡b nvivg †NvwlZ 

N„Y¨ I mgvR webvkx my‡`i AbycÖ‡ek Bmjvgx A_©e¨e¯ vq NU‡Z cv‡i bv|
258

 †m Rb¨ Bmjvgx e¨vsKe¨e¯ vq my`x 

Kvievi †hgwb †bB, †Zgwb Ab¨‡KI G Kvievi †_‡K weiZ _vK‡Z mnvqZv K‡i|
259

 my‡`i e¨vcK cÖPjb mgvR‡K 

aŸs‡mi ØvicÖv‡šÍ wb‡q hvq| mgv‡Ri cÖwZ `vqe×Zv Abyfe Kivq Bmjvgx e¨vsKe¨e¯ v mgvR‡K mg„× I wb‡ ©̀vl 

Kivi c‡¶ Ae  ̄vb MÖnY K‡i| my‡`i c~Y© wejywß Ki‡Yi wbwg‡Ë Bmjvgx e¨vs‡Ki mKj Kg©bxwZ wba©vwiZ n‡q 

_v‡K|
260

  

                                                 
248

  Avj-KziAvb, 14:2, 7:128, 2:284| 
249

  G. G. Gg. nvexeyi ingvb, Bmjvgx e¨vswKs, (XvKv: †n‡jbv cvifxb, 2008 L„.), c„. 38| 
250

  Avj-KziAvb, 42:53, 62:1 Ges 39:43| 
251

  Avj-KziAvb, 2:30| 
252

  Avj-KziAvb, 7:160, 40:13, 10:31, 27:64, 16:114, 43:32, 15:20 Ges 7:10| 
253

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e ’̄v, (XvKv: BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, 

2013 L„.), c„. 151| 
254

  Aa¨vcK gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, (XvKv: BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, 2012 L„.), c„. 25| 
255

  †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 84; W. gyn¤§` Ave ỳj gvbœvb †P․ayix, Bmjvgx A_©bxwZi iƒc‡iLv: 

ZË¡ I cÖ‡qvM, (XvKv: PqwbKv, 2010 L„.), c„. 367| 
256

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 84| 
257

  Avj-KziAvb,2:275 I 276| (hviv my` Lvq Zviv †mB e¨w³i b¨vq `uvov‡e hv‡K kqZvb ¯úk© Kivi Øviv cvMj K‡i w`‡q‡Q| 

Zv GRb¨ †h Zviv e‡j †ePv‡Kbv  †Zv my‡`i gZ| A_P Avjøvn †ePv‡Kbv‡K nvjvj Ges my`‡K nvivg K‡i‡Qb| hvi wbKU Zvi 

cÖwZcvj‡Ki cÿ †_‡K Dc‡`k G‡m‡Q Ges †h weiZ i‡q‡Q| Z‡e AZx‡Z hv n‡q‡Q Zv‡Zv ZviB Ges Zvi e¨vcvi Avjøvni 

GLwZqv‡i| Avi hviv cybivq Avi¤¢ Ki‡e Zviv Rvnvbœvgevmx, †mLv‡b Zviv wPi  ̄vqx n‡e| Avjøvn my`‡K wbwðý K‡ib Ges 

`vb‡K ewa©Z K‡ib| Avjøvn †Kvb AK…ZÁ cvcx‡K cQ›` K‡ib bv)|  
258

  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 10| 
259

  W. gyn¤§` Ave`yj gvbœvb †P․ayix, cÖv¸³, c„. 372| 

260
  Abdur Raquib, Ibid, p. 50. 
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my‡`i wfwË‡Z g~jab wb‡q hviv KjKviLvbv I e¨emv cÖwZôvb †Lv‡j, Zviv my` wb‡R‡`i gyjab ev gybvdvi Ask 

†_‡K †`q bv, Zviv †mUv c‡Y¨i g~‡j¨i Ici Pvwc‡q †`q| d‡j GB my` Kvh©Z e¨enviKvix ev †fv³v‡`iB w`‡Z 

eva¨ K‡i| Ab¨w`‡K, miKvi hLb Dbœqb I Kj¨vYg~jK Kv‡R my‡`i wfwË‡Z FY †`q wKsev MÖnY K‡i, ZLbI my` 

†`Iqvi KvRwU †kl ch©šÍ RbM‡Yi Ic‡iB eZ©vq Ges cwiYv‡g Zv‡`i‡KB me©¯^všÍ n‡Z nq|
261

 ZvB mgvR n‡Z 

ỳb©xwZi Aemvb I RyjygZ‡š¿i we‡jvc mva‡bi D‡Ï‡k¨ me©cÖ_g I me©cÖavb KvR n‡jv my‡`i D‡”Q` Kiv|
262

 

Bmjvgx A_©bxwZ I mgvR e¨e¯ vq hveZxq Amr Kv‡Ri g‡a¨ my`‡K me‡P‡q cv‡ci wRwbm e‡j MY¨ Kiv n‡q‡Q| 

my‡`i g‡Zv mgvRweaŸsmx A_©‣bwZK nvwZqvi Avi ỳwU †bB|
263

 A_©bxwZi Rb¨ me‡P‡q N„wYZ I ¶wZKi welq 

n‡jv my`| eûgyLx Kzdj AvbqbKvix my` gvbeZvi A_©‣bwZK Kj¨vY weaŸsmx wb›`bxq f~wgKvq AeZxY© nq| 

wek¦e¨vcx my‡`i AvMÖvmx †Qvej gvbeRvwZ‡K †Kej A_©‣bwZKfv‡eB ¶wZ Ki‡Q bv; eis Zv‡`i Cgv‡bi Rb¨I GUv 

gvivZ¥K ûgwK|
264

  

 

my` mgvR †kvl‡Yi me‡P‡q kw³kvjx gva¨g| GK`j †jvK webvkÖ‡g A‡b¨i DcvR©‡b fvM emvq my‡`i mvnv‡h¨B| 

FYMÖnxZv †h Kvi‡Y UvKv FY †bq, †m Kv‡R Zvi jvf †nvK ev bv †nvK my‡`i A_© Zv‡K †kva Ki‡ZB n‡e| Gi 

d‡j eû mg‡q FYMÖnxZv‡K ¯ vei ev A¯ vei m¤ú` wewµ K‡i n‡jI my`mn Avmj UvKv cwi‡kva Ki‡Z nq|
265

 

my‡`i Kvi‡Y `wi ª̀ AviI `wi ª̀ Ges abx AviI abx nq| `wi ª̀ AfveMÖ¯  gvbyl mvnv‡h¨i †Kvb `iRv †Lvjv bv †c‡q, 

DcvqšÍi bv †`‡L Pov my‡` FY wb‡Z eva¨ nq| †m FY Drcv`b I Abyrcv`b ỳÕiKg Kv‡RB e¨eüZ n‡q _v‡K| 

we‡kl K‡i Abyrcvw`Z Kv‡R F‡Yi A_© eenv‡ii d‡j Zvi FY cwi‡kv‡ai ¶gZvB †jvc cvq| wKš‧ cyuwRev`x 

mgv‡R Ki‡h nvmvbvi †Kvb my‡hvM bv _vKvq Abyrcvw`Z Lv‡Z †Zv ~̀‡ii K_v, Drcv`b Lv‡ZI webv my‡` FY †g‡j 

bv| d‡j FYMÖnxZv Zvi †kl m¤̂j hv _v‡K ZvB wewµ K‡i F‡Yi †evSv cwi‡kva K‡i _v‡K| GB evowZ A_© †c‡q 

my`x gnvRb AviI abx nq| GKB m‡½ e„w× †c‡Z _v‡K mvgvwRK †kÖwY •elg¨|
266

  

 

my`wenxb Bmjvgx A_©e¨e¯ vq Drcv`bKvix I e¨emvqx Drcv`b Li‡Pi Ici cwienb LiP, ïé (hw` _v‡K) Ges 

¯^vfvweK gybvdv †hvM K‡i cY¨mvgMÖxi weµq g~j¨ wba©viY K‡i _v‡K| wKš‧ my`wfwËK A_©bxwZ‡Z ª̀‡e¨i GB 

¯^vfvweK g~‡j¨i Ici Dch©ycywi my` †hvM K‡i †`qv nq| ª̀e¨ we‡k‡li Ici wZb †_‡K Pvievi ch©šÍ †¶Î we‡k‡l 

ZviI †ewk my` †hvM nq| d‡j my`x  A_©e¨e¯ vq ª̀e¨g~j¨ µ‡gB e„w× cvq|
267

 ZvB my`x  A_©e¨e¯ vi wecix‡Z 

Bmjvgx A_©e¨e¯ v cÖwZwôZ n‡j wewb‡qv‡Mi R‡b¨ †hgb A‡_©i Ae¨vnZ Pvwn`v _vK‡e †Zgwb mÂ‡qi mØ¨envi 

n‡e| d‡j bZyb bZyb Kj-KviLvbv  ̄vcb I e¨emv-evwY‡R¨i m¤cÖmvi‡Yi gva¨‡g AwaK Drcv`b, Kg©ms¯ vb I 

m¤ú‡`i c~Y©eÈb NU‡e Ges cÖwZ‡hvwMZv e„w× cv‡e| GK‡PwUqv Kvievi n«vm cv‡e| AwZ gybvdvi my‡hvM I 

A¯^vfvweK wewb‡qvM cÖeYZv ~̀i n‡e| d‡j mgvR e¨e¯ v my‡`i Rvj †_‡K gyw³ cv‡e| Gme D‡Ïk¨ mvab I 

meai‡bi †kvl‡Yi c_ eÜ K‡i †`qvi D‡Ï‡k¨B Bmjv‡g my`‡K wPiZ‡i wbwl× †NvlYv Kiv n‡q‡Q|
268

 

  

4.1.4 A_©bxwZ‡Z ÔAv`j I Bnmvb cÖwZôv Ges mvgvwRK mvg¨ wbwðZ KiY   

ÔAv`j ev b¨vqwePvi Ges Bnmvb ev Kj¨vY
269

 cÖwZôv Bmjv‡gi Av‡iKwU Zvrch©c~Y© weavb|
270

 Bmjvgx A_©bxwZi 

†ÿ‡ÎI Zv mgfv‡e cÖ‡hvR¨| cuywRev`, mgvRZš¿ ev Ab¨ †Kv‡bv BR‡gi A_©bxwZ‡Z mywePv‡ii G cÖm½wU G‡Kev‡iB 

                                                 
261

  mvB‡q¨` KzZze knx`, Zvdmxi dx whjvwjj KyiAvb, mvB‡q¨` KzZze knx`, Zdmxi dx whjvwjj KyiAvb, (jÛb: Avj KyiAvb 

GKv‡Wgx, 2001), L. 2, c„. 72| 
262

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 34| 
263

  kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, (wiqv`: BmjvgnvDR.Kg, 2009 L„.), 

c„. 7| 
264

  Bgvg gymwjg Beb nv¾vR Avj-KzkvBix, Avm-mwnn, Aa¨vq: gyQvK¡vZ, cwi‡”Q`: evey jvÔwb Av-wKwji wiev Iqv gyIwKwjn, 

(•eiƒZ: `viæ GnBqvDZ Zzivm Avj-Avivex, Zv.we.), L. 3, nvw`m bs 1598, c„. 1219| [nhiZ Rv‡ei (iv.) †_‡K ewY©Z, 

ivm~j (mv.) my``vZv, my`MÖnxZv, Zvi wjLK I mvÿ¨Ø‡qi Ici Awfm¤úvZ K‡i‡Qb| wZwb e‡j‡Qb, (cv‡ci w`K †_‡K) Zviv 

mK‡jB mgvb|] 

265
  kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 7| 

266
  cÖv¸³, c„. 8| 

267
  cÖv¸³, c„. 8| 

268
  cÖv¸³, c„. 8| 

269
    Avj-KziAvb, 4:135, 58, 29 I 36; 5:58, 45, 47, 8 I 2; 8:58, 74:43-44, 93:9-10, 107:2-3, 7; 69:33-

3490:12-16 I 6:108|  
270

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 89| 
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Abycw¯ Z| eis †mLv‡b gvby‡li wdZivZ we‡ivax bxwZB Kvh©Ki i‡q‡Q|
271

 A_©bxwZi †¶‡Î ÔAv`j ev b¨vqwePvi I 

Bnmvb ev Kj¨v‡Yi e¨vcK cÖfve i‡q‡Q| Bmjvgx kvixÔAvn&i Abykvmb bv _vK‡j e¨emv evwYR¨ wKsev †jb‡`‡b 

b¨vqbxwZ I Bbmvd cwic~Y© gvÎvq Avkv Kiv hvq bv| ÔAv`j I Bbmvd bv _vKvi Kvi‡YB cÖPwjZ e¨vsKe¨e¯ v 

gvbyl‡K bvbvfv‡e †kvlY Kivi my‡hvM cvq| Bmjvgx e¨vsKe¨e¯ v Gme †_‡K m¤ú~Y© e¨wZµg| Gi Ab¨Zg •ewkó¨ 

n‡jv †jb‡`b Z_v Kvh©µ‡gi mKj ¯Í‡i ÔAv`j ev b¨vqwePvi I Bbmvd cÖwZôv Kiv|
272

 wKš‧ cÖPwjZ A_©e¨e¯ vq 

e¨emv-evwY‡R¨i †¶‡Î b¨vqwePvi I Bbmv‡di Afv‡e gvbyl Ab¨vq I Ryjy‡gi wkKvi n‡q AwaKvi ewÂZ n‡”Q| G 

A_©e¨e  ̄vq †h †Kvb Dcvq Aej¤̂b K‡i gvbyl m¤ú` AR©‡bi cÖwZ‡hvwMZv wjß nq| b¨vqbxwZi †Zvqv°v bv K‡i 

ïaygvÎ e¨w³ B”Qv‡KB GLv‡b cÖvavb¨ †`qv nq| wKš‧ Bmjvgx A_©e¨e¯ vq †fv‡Mi cÖvPzh© Ges A_©‣bwZK Ab¨vq I 

Ryjyg cwinvi Ki‡Z K‡Vvi wb‡ ©̀k cÖ`vb Kiv n‡q‡Q| Bmjv‡g †fvM Af¨v‡m mnR-mij aviv Aej¤̂‡bi Rb¨ 

„̀pfv‡e wb‡ ©̀kbv †`qv n‡q‡Q| Bmjvgx A_©e¨e¯ vq ¯^ ¯^ kÖg I †gavi gva¨‡g b¨vqbxwZ I mZZvi mv‡_ Avq 

DcvR©b Ki‡Z ejv n‡q‡Q| G A_©e¨e¯ v Bmjvgx kvixÔAvn †gvZv‡eK cwiPvwjZ nIqvq e¨emv-evwYR¨ Ges 

A_©bxwZ‡Z b¨vqwePvi I Bbmvd cÖwZôv Kiv Zvi Ab¨Zg j¶¨-D‡Ïk¨mg~‡ni GKwU|
273

 cÖPwjZ A_©e¨e¯ v Z_v 

e¨vsKe¨e¯ vq Av_©-mvgvwRK b¨vqwePv‡ii welqwU D‡ØMRbKfv‡e D‡cw¶Z| evwYwR¨K „̀wófw½B Zv‡`i GKgvÎ 

j¶¨| Bmjvgx e¨vsKe¨e¯ vi j¶¨-D‡Ï‡k¨i Ab¨Zg n‡jv Av_©-mvgvwRK b¨vqwePvi cÖwZôv Kiv|
274

 A_©‣bwZK 

b¨vqwePv‡ii Afv‡e †KD †KD Pig ¶wZi g‡a¨ c‡o| Avevi †KD †KD A‣ea Dcv‡q jvfevb nq| Bmjvgx 

e¨vsKe¨e¯ vq G ai‡bi AwePvi I Ab¨vq‡K †Kv‡bvfv‡e cÖkÖq I my‡hvM †`qv nq bv| fvimvg¨c~Y© I BbmvdwfwËK 

b¨vqwePvi Dcnvi †`q Bmjvgx e¨vsK e¨e¯ v| GwU Bmjv‡gi •bwZK `k©‡bi Awe‡”Q`¨ Ask|
275

 ZvB A_©‣bwZK 

Kj¨vY mva‡bi j‡ÿ c~Y© Kg©ms¯ vb I A_©‣bwZK cÖe„w×i evwÃZ nvi AR©b Kiv I Av_©-mvgvwRK b¨vqwePvi Kv‡qg 

Ges m¤ú‡`i mylg eÈb wbwðZ Kivi cÖwZ Bmjvgx A_©e¨e  ̄vq wb‡ ©̀kbv cÖ`vb Kiv n‡q‡Q|
276

  

 

4.1.5 jvf-†jvKmv‡bi wfwË‡Z cwiPvjbv 

Bmjvgx e¨vswKs-Gi mvd‡j¨i c~e©kZ© n‡jv Bmjvgx e¨emv c×wZ| G¸‡jv n‡jv : gy`vivev, gyivevnv, gykvivKv, 

gyqv¾vj I mvjvg BZ¨vw`|
277

 Bmjvgx A_©e¨e¯ v GKZidv evwY‡R¨i „̀wófw½ †cvlY †_‡K gy³| G A_©e¨e¯ vq 

e¨emv cwiPvjbv K‡i jvf-†jvKmvb Z_v Askx`vwi‡Z¡i wfwË‡Z|
278

 G‡Z †Kvb c‡¶iB ¶wZMÖ¯Í nIqvi m¤¢vebv 

_v‡K bv| Bmjvgx A_©e¨e  ̄vq wbwðZ ¶wZMÖ¯Í nIqvi m¤¢vebvg~jK †jb‡`b‡K wbwl× Kiv n‡q‡Q| my`x Kviev‡i 

†Kvb bv †Kvb c¶ ¶wZMÖ¯Í nq Ges Aci c¶ †ewk jvfevb nq| Bmjvgx A_©e¨e¯ vq e¨emvwqK Askx`vwi‡Z¡i 

†ÿ‡Î fvimvg¨c~Y© gybvdv eÈb bxwZ AbymiY K‡i| e¨emvq jvf-†jvKmvb ỳ‡UvB n‡Z cv‡i| G SuywK Av‡Q e‡jB 

e¨emv‡K nvjvj Kiv n‡q‡Q| myZivs e¨emvq Askx`vi‡`i jvf-†jvKmvb ỳ‡UvB enb Kivi Rb¨ cÖ¯‧Z _vK‡Z n‡e| 

G fvimvg¨c~Y© I b¨vqvbyM KvRwUi cwicvjb Bmjvgx A_©e¨e  ̄vq GKwU Ab¨Zg •ewkó¨ wn‡m‡eB g~j¨vqb Kiv nq| 

Bmjvgx e¨vsKe¨e¯ vi Ab¨Zg g‡Wj n‡jv Kj¨vYKi e¨emvq Lv‡Z jvf-†jvKmv‡bi Askx`vwiZ¡ †g‡b wb‡q Pyw³‡Z 

Ave× nIqv| jvf-SyuwKi Askx`vwiZ¡ †g‡b wb‡q e¨emvq Kivi Rb¨ ¯̂qs Avjøvn ZvÔAvjv gvbeRvwZ‡K Drmvn cÖ`vb 

K‡i‡Qb| nvw`‡m Ky`wm‡Z wZwb e‡jb:  

- لبي الله رؼبٌٟ أٔب صبٌش اٌشش٠ى١ٓ ِب ٌُ ٠خٓ أحذّ٘ب صبحجٗ فارا خبْ أحذّ٘ب صبحجٗ خشجذ ِٓ ث١ّٕٙب  

A_©vr, ÔAvjøvn ZvÔAvjv e‡jb, ỳBRb Askx`v‡ii (Askx`vwi‡Z¡i wfwË‡Z †Kvb e¨emv Ki‡j Zv‡`i) g‡a¨ Avwg 

Z…ZxqRb wn‡m‡e ZZ¶Y Ae¯ vb Kwi hZ¶Y Zviv G‡K A‡b¨i cÖwZ †Kvbiƒc wLqvbZ bv K‡i| Zv‡`i g‡a¨ †KD 

Zvi m½xi mv‡_ wLqvbZ Ki‡j Avwg Zv‡`i ga¨ †_‡K †ei n‡q hvB|Õ
279

 Avjøvn&i †`qv G g‡Wj Abyhvqx e¨emvq 

Ki‡j Avjøvn&i c¶ †_‡K AdyišÍ ingZ I eiKZ Avm‡e|
280

 Avi GRb¨ Bmjvgx A_©e¨e  ̄vq e¨emvq jvf-

†jvKmvb hvB †nvK bv †Kb Zv c~e© wba©vwiZ kZ© Abymv‡i Dfq cÿ fvMvfvwM K‡i †bq|
281
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  kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 7| 
272

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 84| 

273
  Abdur Raquib, Principle & Practice of Islamic Banking, Ibid, p. 71| 

274
  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs: •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 14| 

275
  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 150 I 235-236| 

276
  Avj-KziAvb, 3:92; W. Gg. Dgi Pvcov, Bmjvgx A_©bxwZ‡Z e¨vsK e¨e¯’v I gy`ªvbxwZ iƒc‡iLv, Aby: Aa¨vcK gynv¤§` kixd 

ûmvBb, (XvKv: BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, 2009 L„), c„. 2| 
277

  G. †RW. Gg. kvgmyj Avjg, Bmjvgx e¨vswKs, (XvKv: gynv¤§` eªv`vm©, 1999 L„./1420 wn./1406 e.), c„. 16| 
278

  W. gyn¤§` Ave`yj gvbœvb †P․ayix, Bmjvgx A_©bxwZi iƒc‡iLv: ZË¡ I cÖ‡qvM, cÖv¸³, c„. 385| 
279

  Avey `vD` myjvqgvb Bebyj AvkÔAvQ, mybvb, Aa¨vq: wKZveyj eyq~, cwi‡”Q`: evey wdk wkiKvn, (•eiƒZ: gvKZvevZzj 

Avmwiq¨vn, Zv.we.), L. 3, nvw`m bs 3383, c„. 256| 
280

  W. gynv¤§` Igi dqmj, Bmjvgx A_©e¨e¯’vcbvi •bwZK wfwË, evsjvigyL.Kg, G‡·R: 19 GwcÖj 2012| 
281

  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs: •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 12| 
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4.1.6 e¨emv-evwY‡R¨ bxwZ-•bwZKZv I nvjvj-nviv‡gi „̀wófw½ 

Bmjvgx kixÔAvn&‡Z e¨envwiK Rxe‡b wKQy KvR‡K nvjvj ev •ea Ges wKQy KvR‡K nvivg ev A‣ea e‡j wPwýZ Kiv 

n‡q‡Q|
282

 Drcv`b, †fvM I eÈ‡bi †¶‡ÎI kixÔAvn &i G weavb cÖ‡hvR¨|
283

 nvivg c×wZ‡Z GKwU cqmvI 

DcvR©b Kivi AwaKvi Bmjvg †`qwb| Bmjvg-c~e© hy‡M †Zv ~̀‡ii K_v, eZ©gvb mf¨hy‡MI Ab¨vb¨ gZv`k© ev 

BRgwfwËK A_©‣bwZK e¨e¯ vi DcvR©b, †fvM I eÈ‡bi †¶‡Î GB •eaZv ev nvjvj-nviv‡gi cv_©K¨ †bB| †mLv‡b 

miKv‡ii Aby‡gv`b mv‡c‡¶ A_©vr jvB‡mÝ K‡i wb‡j me ai‡bi DcvR©‡bi cš vB •ea| miKvi‡K avh©K…Z Ki wd 

ev ïé w`‡jB †h‡Kvb cwigvY Av‡qB Zvi •ea gvwjKvbv ¯^xK…Z nq|
284

 Bmjvgx e¨vsKe¨e¯ vq wewb‡qvM ïaygvÎ 

kixÔAvn Aby‡gvw`Z Lv‡Z I kixÔAvn&m¤§Z c×wZ‡Z n‡Z n‡e| G e¨e¯ vq wewb‡qv‡Mi LvZ Bmjvgx kixÔAvn 

Aby‡gvw`Z wK-bv Zv we‡klfv‡e wePvi K‡i| mswkøó wewb‡qv‡Mi Av_©-mvgvwRK cÖfve ev mvgvwRK jvf-¶wZI 

we‡ePbv Kiv nq| mgv‡R wech©q m„wóKvix g` ev gv`K ª̀‡e¨i Drcv`b I wecYb, PwiÎ weaŸsmx DcKiY, ZvgvK I 

wmMv‡i‡Ui g‡Zv Rb¯̂v‡¯ ¨i c‡¶ ¶wZKi mvgMÖx Drcv`b I wecY‡b Bmjvgx e¨vsK mnvqZv K‡i bv| gRyZ`vix I 

gybvdv‡Lvixi my‡hvM m„wóKvix Kv‡RI Bmjvgx e¨vsK wewb‡qvM K‡i bv| me©mvavi‡Yi ¶wZ K‡i e¨w³we‡k‡li 

†m․fvM¨ Movi Kv‡R wewb‡qvM Bmjvgx e¨vsK mg_©b K‡i bv, c„ô‡cvlKZvi E‡aŸ© _v‡K|
285

 Bmjvgx e¨vs‡Ki 

wewb‡qvMbxwZ‡Z Bmjvgx A_©bxwZi „̀wó‡KvY †_‡K AMÖvwaKvi LvZ wbiƒcY Kiv nq| GLv‡b wejvm mvgMÖxi Zzjbvq 

wbZ¨cÖ‡qvRbxq ª̀e¨mvgMÖx‡Z wewb‡qvM‡K AMÖvwaKvi †`qv nq| m¤ú` ïay ¯^ímsL¨K gvby‡li gv‡S hv‡Z AvewZ©Z bv 

nq Zv wbwðZ Kiv Bmjvgx e¨vsKe¨e¯ vi Ab¨Zg bxwZ| my`wfwËK e¨vs‡Ki FY I AvMvg cÖ`vbmn mvwe©K Kvh©µ‡g 

Ô†ewk my` †ewk jvfÕ Ges Ômgwói m¤ú` gywó‡gqi c‡KU¯  KivÕi †K․kj gyL¨ f~wgKv cvjb K‡i|
286

 Avj-

KyiAv‡bi wewfbœ ¯ v‡b A_© DcvR©‡bi wb‡¤œv³ c×wZ¸‡jv‡K nvivg MY¨ Kiv n‡q‡Q : 0 my` LvIqv,
287

 0 

Dr‡KvP,
288

 0 e¨w³ mgwó wbwe©‡k‡l mevi m¤ú` AvZ¥mvr,
289

 0 Pywi,
290

 0 BqvwZ‡gi A_© Ab¨vqfv‡e Zmiƒd,
291

 0 

IR‡b Kg †`qv,
292

 0 PvwiwÎK •bivR¨ m„wóKvix DcKiYmg~‡ni e¨emvq,
293

 0 †ek¨ve„wË I †`n weµqjä A_©,
294

 0 

g` Drcv`b, cwienb I g‡`i e¨emvq,
295

 0 Ryqv,
296

 0 g~wZ©Mov, g~wZ© weµq I g~wZ© Dcvmbvj‡qi †mev,
297

 Ges 

fvM¨ MbYv I †R¨vwZlxi e¨emvq|
298

   

 

cyuwRev`x A_©bxwZ‡Z Drcv`b, †fvM I eÈ‡bi †¶‡Î †Kvb †klmxgv ev •ea-A‣eaÕi cÖkœ †bB| Ggb wK †hme 

cš vq Drcv`b mgv‡Ri R‡b¨ ¶wZKi I †hme cš vq †fvM mgv‡Ri R‡b¨ wech©q m„wóKvix †mmeI  mgvR Ges 

A_©bxwZ‡Z Aev‡a Pj‡Z cv‡i| mgvRZ‡š¿i Ae¯ vI cÖvq GKB iKg| Zdvr GB †h, †mLv‡b DcvR©b I †fv‡Mi 

†¶‡Î e¨w³i ¯^vaxbZv ivó« Øviv wbqwš¿Z I AwZgvÎvq mxwgZ| Z‡e †fv‡Mi †¶‡Î cvwU©i Da©Zb Kg©KZ©v‡`i R‡b¨ 

G me wbqš¿Y me mg‡qB wkw_j‡hvM¨| Bmjv‡g GB ỳB ai‡bi bxwZi †KvbwUB mg_©b Kiv nq wb| hv •ea I †h 

cwigvY •ea, Zv mK‡ji R‡b¨B mgfv‡e •ea| Abyiƒcfv‡e hv wbwl× Zv mK‡ji R‡b¨B mgfv‡e wbwl×|
299

 

A_©‣bwZK I evwYwR¨K †ÿ‡Î Avjøvn &i weavb Kv‡qg Ges G †ÿ‡Î weivRgvb mKj nvivg c_, cš v I c×wZ †_‡K 

gvbeZv‡K gy³ KivB n‡”Q Bmjvgx A_©e¨e¯ vi g~L¨ D‡Ïk¨| G j‡ÿ Bmjvgx e¨vsKe¨e¯ vi ev¯Íevqb I A_©e¨e¯ vi 

wewfbœ Dcvq-DcKi‡Yi e¨envi Ges Gi Avbylw½K Kvh©µ‡gi gva¨‡g A_©e¨e¯ vi `xN©¯ vqx mgm¨vi mgvavb Ges 

mgv‡Ri Dbœqb mvab Ki‡Z n‡e|
300

 •ea Dcv‡qI †h m¤ú` I A_© AwR©Z nq Zv e¨env‡ii †¶‡Î Bmjvgx 
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  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 144| 
283

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 20| 
284

  kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 3| 
285

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 120| 
286

  cÖv¸³, c„. 120; kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 3-4| 
287

  Avj-KziAvb, 2:275-280, 3:130-131, 4:160-161 I 30:39 | 
288

  Avj-KziAvb, 2:188| 
289

  Avj-KziAvb, 2:283 I 3:161|  
290

  Avj-KziAvb, 5:38| 
291

  Avj-KziAvb, 4:10| 
292

  Avj-KziAvb, 83:3| 
293

  Avj-KziAvb, 24:19| 
294

  Avj-KziAvb, 24:2 I 33| 
295

  Avj-KziAvb, 5:9| 
296

  Avj-KziAvb, 5:90| 
297

  Avj-KziAvb, 5:90| 
298

  Avj-KziAvb, 5:90| 
299

  kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 3|  
300

  Aa¨vcK gynv¤§` kixd ûmvBb,Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 129| 
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A_©e¨e  ̄vq wewa-weavb Av‡ivc Kiv n‡q‡Q| e¨w³‡K G e¨vcv‡i G‡Kev‡i ¯̂vaxb I evav-eÜbnxbfv‡e †Q‡o †`qv 

nqwb| nvjvjfv‡e cÖvß ev DcvwR©Z m¤ú` gvÎ wZb Dcv‡qB e¨envi Kivi AbygwZ †`qv n‡q‡Q : cÖ_gZ t •ea ev 

nvjvj cš vq †fvM, wØZxqZ t jvfRbK cÖwZôvb ev e¨emv‡q wewb‡qvM Ges Z…ZxqZ t Avjøvni c‡_ e¨q|
301

 gvbyl 

nvjvj AR©b A_©vr mrfv‡e DcvwR©Z A_© †KejgvÎ •ea cš v‡ZB e¨q Ki‡Z cvi‡e| GgbwK Bmivd (AcPq)
302

 I 

Zvehxi (Ace¨q)
303

 Zvi Rb¨ wbwl×| Ace¨qKvix‡K Bmjv‡g kqZv‡bi fvB wnmv‡e AvL¨vwqZ Kiv n‡q‡Q| ZvB 

Bmjvgx A_©e¨e  ̄vq K…cYZv †hgb AbvKvw•ÿZ, Ace¨qI †Zgwb Abwf‡cÖZ| G ỳ‡qi ga¨eZ©x c_ Z_v 

wgZe¨qxZvB n‡”Q DËg c_| G e¨vcv‡i Avj-KyiAv‡b Bikv` n‡q‡Q :   َِرٌَه َٓ َْ ث١َْ وَب َٚ ُْ ٠مَْزشُُٚا  ٌَ َٚ ُْ ٠سُْشِفُٛا  ْٔفمَُٛا ٌَ َٓ ئرَِا أَ اٌَّز٠ِ َٚ

ب ًِ ا َٛ  A_©vr, ÔZvivB Avjøvn&i †bK ev›`v hviv A_© e¨‡qi e¨vcv‡i bv AcPq I †eû`v LiP K‡i, bv †Kvbiƒc K…cYZv  لَ

K‡i| eis Zviv G Dfq w`‡Ki gvSLv‡b gReyZ n‡q P‡j|Õ
304

  

 

4.1.7 ab-m¤ú‡`i BbmvdwfwËK eÈb I we‡K›`ªxKiY 

Bmjvgx A_©e¨e¯ vq m¤ú` msi¶‡Yi c×wZ n‡jv G‡K AvUK bv †i‡L Gi ¯̂vfvweK mÂvjb wbwðZ Kiv| mgv‡Ri 

KwZcq e¨w³i nv‡Z Drcv`‡bi DcKiYmg~‡ni †K› ª̀xf~Z nIqv Bmjvgx kixÔAvn &i D‡Ïk¨ I j‡¶i mv‡_ m½wZc~Y© 

bq| gywó‡gq e¨w³i nv‡Z m¤ú` _vKvi cwie‡Z© mylg eÈb e¨e¯ vi gva¨‡g mgv‡Ri mK‡ji nv‡Z m¤ú‡`i 

AveZ©bB kixÔAvn&i D‡Ïk¨|
305

 Bmjvg e¨w³i m¤ú‡` mgv‡Ri AwaKvi cÖwZwôZ K‡i‡Q Ges GRb¨ wewfbœ c×wZi 

K_vI D‡jøL K‡i‡Q| Avj-KziAv‡b wbKU AvZ¥xq‡`i AwaKv‡ii eY©bv i‡q‡Q| Gi AšÍwb©wnZ Zvrch© n‡”Q †Kvb 

e¨w³i DcvwR©Z A‡_© Zvi wb‡Ri QvovI AvZ¥xq-¯^R‡biI nK i‡q‡Q|
306

 †`‡ki Rbmvavi‡Yi Kg©ms¯ vb, Drcv`b 

e„w×, wewb‡qv‡Mi my‡hvM Ges †mB mv‡_ Kv‡iv nv‡Z †hb m¤ú` cyÄxf‚Z n‡Z bv cv‡i †m Rb¨ Bmjvgx A_©e¨e¯ vq 

w`Kwb‡ ©̀kbv cÖ`vb Kiv n‡q‡Q|
307

 GRb¨ m¤ú` DcvR©b, e¨envi I eÈ‡bi †ÿ‡Î KziAvb-mybœvn&‡Z †ek wKQz 

¸iæZ¡c~Y© wb‡ ©̀k G‡m‡Q|
308

 Avj-KziAv‡b ejv n‡q‡Q : 

 ُْ ٕىُ ِِ َٓ ا٤ْغ١َِْٕبَءِ  َْ دٌَُٚخً ث١َْ ْٟ لََ ٠َىُٛ ًِ وَ ج١ِ ِٓ اٌسَّ اثْ َٚ  ِٓ سَبو١ِ َّ ٌْ ا َٚ  ٰٝ َِ ١ٌْزَبَ ا َٚ  ٰٝ ٌْمشُْثَ ٌِزِٞ ا َٚ سُٛيِ  ٌٍِشَّ َٚ  ِٗ ٰٜ فٍٍََِّ ٌْمشَُ ًِ ا ْ٘ ْٓ أَ ِِ  ِٗ ٰٝ سَسٌُِٛ ُ ػٍََ َِّب أفَبَءَ اللهَّ  

A_©vr, Ôgnvb Avjøvn hv wKQy Rbc‡`i gvbyl‡`i KvQ †_‡K wb‡q Zuvi ivm~j‡K w`‡q‡Qb, Zv n‡”Q Avjøvn &i Rb¨, 

ivm~‡ji Rb¨, ivm~‡ji AvZ¥xq-¯̂Rb, BqvwZg, wgmwKb I c_Pvix‡`i R‡b¨, (m¤ú` Ggbfv‡e eÈb K‡iv) †hb Zv 

†Kej †Zvgv‡`i weËkvjx †jvK‡`i gv‡SB AvewZ©Z bv nq|Õ
309

 Avi GRb¨B Bmjvgx A_©e¨e¯ vq ÿz ª̀ I gvSvwi 

wewb‡qv‡M we‡klfv‡e Drmvn cÖ`vb Kiv nq|  

 

4.1.8 wewb‡qv‡Mi gva¨‡g e¨emv-evwYR¨ I Dbœqb ZrciZvq mivmwi AskMÖnY  

Bmjvgx A_©e¨e¯ vi Ab¨Zg GKwU •ewkó¨ n‡jv A_©‣bwZK Dbœq‡bi j‡¶ wewfbœ wewb‡qvM Kvh©µg I D‡`¨v‡M 

AskMÖnY Kiv| cÖPwjZ my`x A_©e¨e¯ vq A_© jwMœ Kivi †¶‡Î Zv †Kv_vq e¨eüZ n‡e †m wel‡q ¯̂vfvweKfv‡eB 

wbw®…q _v‡K| †h‡nZz •bwZKfv‡e nvjvj-nviv‡gi cÖkœ Zv‡`i Kv‡Q †bB| d‡j mgv‡Ri Rb¨ ¶wZKi, AbvKvw•¶Z I 

PwiÎ weaŸsmx wewfbœ Lv‡Z †m FY e¨envi Kiv nq| Bmjvgx A_©e¨e  ̄v G ai‡bi mvgvwRK wech©q cÖwZ‡iva Ki‡Z 

Pvq| Avi ZvB Bmjvgx Avw_©K cÖwZôvb nvjvj-nviv‡gi welqwU gv_vq †i‡L mgv‡Ri Rb¨ Kj¨vYKi RvZxq 

A_©bxwZi Rb¨ mnvqZvg~jK wewb‡qvM Kvh©µ‡g Ask wb‡q _v‡K| gybvdvi cÖwZ †Lqvj †i‡L me©vwaK jvfRbK 

wewb‡qvM cÖK‡í Bmjvgx e¨vs‡Ki A_© jwMœ Kiv nq| my‡`i nvZ †_‡K e¨w³, mgvR I RvwZ‡K i¶v Ki‡Z Bmjvgx 

e¨vs‡Ki GwU GKwU AZxe ¸iæZ¡c~Y© `k©b|
310

 Bmjvgx A_©e¨e  ̄vq Bmjvgx e¨vsK bxwZMZfv‡e e¨emv-evwY‡R¨ 

mivmwi Ask wb‡Z cv‡i| G‡Z e¨emv‡qi hveZxq SzuwK e¨vsK I MÖvn‡Ki gv‡S fvM n‡q hvq| Bmjvgx e¨vsK Zv 

ỳÕfv‡e wbwðZ K‡i _v‡K : K. cÖZ¨¶ AskMÖnY; Ges L. jvf-†jvKmv‡b Askx`vwi‡Z¡i Pzw³‡Z AskMÖnY|
311

 

Bmjvgx e¨vsK Zvi wbR Znwej Ges RgvKvix‡`i AbygwZµ‡g Zv‡`i Znwej n‡Z g~jab wb‡q wbR D‡`¨vM I 

gvwjKvbvax‡b kixÔAvn Aby‡gvw`Z e¨emv-evwYR¨ I wkí-KviLvbv cÖf…wZ cÖwZôv I cwiPvjbv K‡i _v‡K| e¨vsK 

                                                 
301

  kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 3| 
302

  Avj-KziAvb, 6:141, 7:31 I 25:67| 
303

  Avj-KziAvb, 17:27| 
304

  Avj-KziAvb,25:67| 
305

     gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 209|  
306

     kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 14|  
307

     cÖv¸³, c„. 21|  
308

     Avj-KziAvb,  4:29, 51:19 I 9:34|  
309

     Avj-KziAvb,  59:7|  
310

  Aa¨vcK gynv¤§` kixd ûmvBb,Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 151| 
311

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 119| 
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ïaygvÎ RgvKvixi Znwej e¨envi K‡iI wewb‡qvM Kvh©µg cwiPvjbv K‡i| my`wfwËK e¨e¯ vq e¨vsK n‡jv 

ga¨¯^Z¡‡fvMx ev Financial Intermediary. ZvB mivmwi e¨emv‡q AskMÖn‡Yi my‡hvM Zvi †bB|
312

 Bmjvgx 

e¨vsK wewfbœ Dbœqbg~jK cÖKí, Kj-KviLvbv cÖf…wZ ¯ vc‡b cuywR wewb‡qvM K‡i Zv‡Z Askx`vi n‡Z cv‡i| e¨vsK 

G‡¶‡Î D‡`¨v³vi mv‡_ Askx`vwiPzw³ Abyhvqx AvswkK ev m¤ú~Y© cyuwR mieivn Ki‡Z cv‡i| e¨emv‡q jvf n‡j Zv 

Pzw³i k‡Z© D‡jøwLZ nv‡i eÈb nq Ges †jvKmvb n‡j Zv g~jab Abycv‡Z e¨vsK I MÖvnK enb K‡i| A_©vr, jvf 

n‡j e¨vsK c~e©wba©vwiZ nvi Abyhvqx Ask cvq| †jvKmvb n‡j Zv cyuwRi AvbycvwZK nv‡i e¨vsK enb K‡i| 

my`wfwËK e¨vsKe¨e¯ vq Askx`vwi wewb‡qv‡Mi my‡hvM †bB| ZvB Gme Kviev‡ii jvf-†jvKmvb ev mvdj¨-e¨_©Zvi 

e¨vcv‡i my`x e¨vs‡Ki †Kvb `vq-`vwqZ¡I †bB|
313

  

 

4.1.9 cÖK…Z m¤ú‡`i Ici cÖwZwôZ A_©vqb 

Bmjvgx A_©q‡bi K‡qKwU ¸iæZ¡c~Y© •ewk‡ó¨i g‡a¨ GKwU •ewkó¨ n‡jv Bnv cÖK…Z m¤ú‡`i
314

 Ici cÖwZwôZ 

A_©vqb| A_©vqb ev A_©ms  ̄vb Gi cÖPwjZ cuywRev`x aviYv n‡jv, e¨vsK I A_©jwMœKvix cÖwZôvb ïaygvÎ A_© (avZe 

ev KvMRx gy ª̀v) ev A‡_©i weKí `wjj wn‡m‡e cÖwZwbwaZ¡Kvix †Kvb KvMR ev Monetary papers (†hgb eÛ) 

†jb‡`b K‡i _v‡K| G Kvi‡YB c„w_exi AwaKvsk †`‡k e¨vsK I Avw_©K cÖwZôvbmg~‡ni cY¨ ª̀‡e¨i e¨emv Ges 

e¨emvi Rb¨ cY¨ ¸`vgRvZ Kivi AbygwZ †bB| Bmjvg gy ª̀v‡K †ÿÎ we‡kl e¨ZxZ e¨emvwqK cY¨ wn‡m‡e ¯̂xKvi 

K‡i bv| †Kbbv, gy ª̀vi DcKvi †cu․Qv‡bvi gZ wbR¯^ mË¡vMZ Af¨šÍixY †Kvb ÿgZv †bB| eis Zv cY¨ wewbg‡qi 

gva¨g gvÎ| Gi cÖwZwU GKK †mB GKB gy ª̀vi Ab¨ GK‡Ki kZKiv GKkZfv‡Mi mgvb|
315

 myZivs gy ª̀vi 

GKKmg~‡ni cvi¯úwiK †jb‡`‡bi gva¨‡g gybvdv AR©‡bi †Kvb AeKvk †bB| gybvdv H †ÿ‡Î AR©b Kiv †h‡Z 

cv‡i, †h †ÿ‡Î gy ª̀vi wewbg‡q Ggb wKQz cY¨ mvgMÖx †ePv‡Kbv Kiv n‡e, hvi wbR¯^ Ges mË¡vMZ g~j¨ i‡q‡Q| GKB 

ai‡bi gy ª̀v ev Zvi `wjj wn‡m‡e cÖwZwbwaZ¡Kvix †Kvb KvMR Gi †jb‡`b K‡i AwR©Z g ybvdv my` Ges Zv nvivg| G 

Kvi‡Y cÖPwjZ Avw_©K cÖwZôvbmg~‡ni wecix‡Z Bmjvgx c×wZ‡Z A_©vq‡bi wfwË n‡jv me©`v AZij e¯‧MZ
316

 

m¤ú‡`i Ici| Gi d‡j e¨emvi †ÿ‡Î cÖK…Z m¤ú` Ges e¨emvi cY¨ mvgMÖx Aw¯Í‡Z¡ Av‡m|
317

   

 

4.1.10 A_©‣bwZK Dbœqb I •bwZK k„•Ljvi weavb AbymiY  

mvgvwRK Kj¨v‡Yi w`‡K bRi †`qv Bmjv‡gi Ab¨Zg bxwZ| G bxwZi Ave‡Z© Bmjvgx A_©e¨e¯ v Zvi `vwqZ¡ cvj‡b 

m‡Pó _v‡K| A_©‣bwZK Dbœqb‡K Bmjvg mgvR †_‡K wew”Qbœ K‡i †`‡L bv| KviY, †mUv n‡e Bmjv‡gi †g․wjK 

„̀wófw½i mv‡_ Am½wZc~Y©| Bmjv‡gi „̀wó‡Z A_©‣bwZK D‡`¨v‡Mi mvgvwRK jvfB n‡”Q Cgvb I g~j¨‡ev‡ai mv‡_ 

A_©‣bwZK msMV‡bi m¤úK© wbiƒc‡Yi cÖavb Dcv`vb ev gvcKvwV| mvgvwRK Kj¨v‡Yi wel‡q Bmjvgx A_©e¨e  ̄v 

cÖPwjZ A_©e¨e¯ v †_‡K wfbœ „̀wófw½ †cvlY K‡i| Bmjvgx A_©e¨e¯ v •bwZK I mvgvwRK Dbœqb‡K A_©‣bwZK 

Dbœq‡bi wfwË g‡b K‡i| •bwZK I mvgvwRK Dbœqb e¨wZ‡i‡K A_©‣bwZK Dbœqb ev¯ÍweKB Ges Kvh©Kixfv‡e 

Am¤¢e| G‡Z Dbœq‡bi Rb¨ A‡c¶gvb RvwZ cÖZ¨vwkZ mydj †c‡Z cv‡i bv| AZGe, Bmjvgx A_©e¨e¯ vi GKwU 

Ab¨Zg •ewkó¨ n‡jv A_©‣bwZK Dbœq‡bi mv‡_ mvgvwRK Dbœq‡bi mgš̂q mvab Kiv|
318

   

 

A_©m¤ú‡`i b¨vqwfwËK eÈb I Av_©-mvgvwRK mywePvi Kv‡qg Bmjvgx A_©e¨e¯ vi j¶¨| G •bwZK eva¨evaKZv ev 

•bwZK k„•Ljv Bmjvgx e¨vswKs Kvh©µ‡gi wfwË| Bmjvgx A_©e¨e¯ vi •bwZK weav‡bi mviK_v
319

 n‡jv : 

K.  me m¤ú‡`i wbi¼yk gvwjK Avjøvn| gvbyl U«vw÷ wn‡m‡e Avjøvni Av‡`k I wb‡la †g‡b †m m¤ú` AR©b I 

e¨envi Ki‡e|
320

  

L.  gvbyl m¤ú` e¨envi Ki‡e BnKvjxb I ciKvjxb ÔnvmvbvÕ I ÔdvjvnÕ (my›`i I Kj¨vY) Avni‡Yi Rb¨|
321

   

                                                 
312

  cÖv¸³, c„. 119| 
313

  cÖv¸³, c„. 119| 
314

  cÖK…Z m¤ú` n‡”Q †m mKj m¤ú` hvi Ac‡ii Afve c~i‡Yi wbR¯^ mË¡vMZ ÿgZv  (Dc‡hvM) i‡q‡Q Ges wewbgq g~j¨ Av‡Q| 

  
315

   wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, Bmjvgx e¨vswKs I A_©vqb c×wZ, Abyev`: gynv¤§v` Rv‡ei 

†nvmvBb, (XvKv: gvKZvevZzj Avkivd, 2008 L„.), c„. 21| 
316

  †h mKj m¤ú` bM` UvKvq (A_©vr ¯^í mg‡q I Li‡P) iƒcvšÍi Kiv hvq bv| 
317

  wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 22| 
318

  Aa¨vcK gynv¤§` kixd ûmvBb,Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 153| 
319

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 86-91| 
320

  Avj-KziAvb, 2:284, 57:10, 14:2, 22:64, 3:180, 28:58, 7:128, 55:10 I 2: 29|  
321

    Avj-KziAvb, 57:7, 10-11; 2:43, 110,254, 267, 195 I 215; 27:2-3, 24:33, 28:77, 6:141, 3:92 I 63:10|  
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M.  gvbyl ÔgvÔiƒdÕ ev Kj¨vYg~jK cÖwZôvb Kv‡qg Ki‡e| mgvR‡K ÔgybKviÕ ev AKj¨vYg~jK me †evSv-eÜb I Kó-

hvZbv †_‡K gy³ Ki‡e| Gfv‡e gvby‡li Rxeb fvigy³ I mnR Ki‡e|
322

  

 

4.1.11 hvKvZ I Dki e¨e¯’v Kv‡qg 

Avj-KyiAv‡b bvgvh Kv‡q‡gi ciB hvKvZ I Dki Av`v‡qi wb‡ ©̀k †`qv n‡q‡Q| Avjøvn ZvÔAvjvi wb‡ ©̀‡kB hvKvZ 

Av`v‡qi e¨vcv‡i ivm~j (mv.) mvnvexMY‡K DØy× K‡ib Ges GRb¨ GKUv cÖkvmwbK KvVv‡gv M‡o †Zv‡jb| Bmjvgx 

mgvR e¨e  ̄vi m¤ú` eÈb Z_v mvgvwRK mvg¨ AR©‡bi Ab¨Zg †g․wjK cÖvwZôvwbK e¨e¯ v wn‡m‡eB hvKvZ MY¨ n‡q 

_v‡K| mgv‡R Avq I m¤ú` eÈ‡bi †¶‡Î weivRgvb e¨vcK cv_©K¨ n«v‡mi R‡b¨ hvKvZ GKwU AZ¨šÍ Dc‡hvMx 

nvwZqvi|
323

 hvKv‡Zi m‡½ cÖPwjZ Ab¨vb¨ me ai‡bi K‡ii †g․wjK cv_©K¨ i‡q‡Q| KviY, Bmjv‡gi GB †g․wjK 

A_©‣bwZK cÖwZôv‡bi g‡a¨ GKvav‡i •bwZK, ag©xq, mvgvwRK Ges A_©‣bwZK g~j¨‡eva AšÍwb©wnZ i‡q‡Q| wKš‧ 

mvaviY K‡ii †¶‡Î †Kvb •bwZK, ag©xq I mvgvwRK ZvwM` †bB|
324

 Avjøvn iveŸyj Avjvgxb hvKvZ Kv‡`i cÖvc¨ 

A_©vr Kv‡`i g‡a¨ hvKv‡Zi A_© eÈb K‡i w`‡Z n‡e  †m m¤ú‡K© my¯úó wb‡ ©̀k w`‡q‡Qb| wZwb e‡jb,  

 ٌُ ُ ػ١ٍَِ اللهَّ َٚ  ِ َٓ اللهَّ ِِ ًِ فش٠َِعَخً  ج١ِ ِٓ اٌسَّ اثِْ َٚ  ِ ًِ اللهَّ فِٟ سَج١ِ َٚ  َٓ ١ ِِ ٌْغَبسِ ا َٚ لبَةِ  فِٟ اٌشِّ َٚ  ُْ إٌََّفَخِ لٍُُٛثُُٙ ُّ ٌْ ا َٚ َٓ ػ١ٍََْٙبَ  ١ٍِ ِِ ٌْؼَب ا َٚ  ِٓ سَبو١ِ َّ ٌْ ا َٚ ٍْفمُشََاءِ  ذَلبَدُ ٌِ ب اٌصَّ َّ ئَِّٔ

 ٌُ  حَى١ِ

A_©vr, ÔhvKvZ n‡jv †Kej `wi ª̀ I AfvexM‡Yi Rb¨, †h mKj Kg©Pvixi Ici Av`v‡qi fvi Av‡Q Zv‡`i Rb¨, 

hv‡`i gb (m‡Z¨i cÖwZ) m¤cÖwZ AbyivMx n‡q‡Q Zv‡`i Rb¨, †Mvjvg‡`i gyw³i R‡b¨, FYMÖ¯Í‡`i Rb¨, Avjøvn &i 

c‡_ (gyRvwn`‡`i) Ges gymvwdi‡`i R‡b¨| GwU Avjøvn &i Zid n‡Z dih Ges Avjøvn me Rv‡bb I ey‡Sb|Õ
325

 

 

hvKv‡Zi mvgvwRK I A_©‣bwZK D‡Ïk¨ eûwea| Zvi g‡a¨ me‡P‡q cÖavb Ges g~L¨ n‡”Q KwZcq e¨w³i nv‡Z 

m¤ú` †K› ª̀xf~Z n‡Z bv †`qv| Bmjvg mvgvwRK †kÖwY •elg¨‡K ïay wb›`vB K‡i bv, eis Zv ~̀ixf~Z Kivi c`‡¶cI 

Aej¤̂b Ki‡Z e‡j| ZvB GKwU myLx, my›`i Ges DbœZ mvgvwRK cwi‡ek m„wói R‡b¨ weËkvjx gymwjg‡`i Aek¨B 

Zv‡`i m¤ú‡`i GKUv Ask e¨q Kiv DwPZ| Gi d‡j ïay Amnvq I ỳt¯  gvbeZvi Kj¨vY n‡e Zv bq, Avq-eÈ‡bi 

•elg¨I n«vm cv‡e| hvKvZ cÖ`v‡bi d‡j m¤ú`kvjx e¨w³i gb n‡Z ab-m¤ú‡`i jvjmv ~̀ixf~Z nq| Gi d‡j Zviv 

ỳwbqv I AvwLiv‡Z Avjøvn &i mš‧wó AR©b K‡ib|
326

 hvKv‡Zi Ab¨Zg A_©‣bwZK I mvgvwRK D‡Ï‡k¨ n‡”Q mgvR 

n‡Z `vwi ª̀Zv ~̀i Kiv| hvKv‡Zi A_©mvgMÖx hLb eÈb K‡i †`qv nq ZLb ïay †h A_©‣bwZK mywePvi cÖwZwôZ nq Zv 

bq, eis A_©‣bwZK Kvh©µ‡gI MwZ‡eM mÂvwiZ nq| `wi ª̀ I ỳM©Z †jvK‡`i µq ¶gZv e„w× cvq| hvKvZ cÖvwßi 

d‡j Zv‡`i nv‡Z A_©vMg n‡j evRv‡i Kvh©Ki Pvwn`vi m„wó nq| GiB d‡j `xN© †gqv‡` Drcv`b I Kg©ms¯ v‡bi 

cwigvY e„w× †c‡Z _v‡K| ZLb A_©‣bwZK Kvh©µ‡g bZyb †cÖiYvi m„wó nq| e¨emv-evwYR¨ I wbg©v‡Yi †¶‡ÎI m„wó 

nq AbyK~j cwi‡ek| djkÖæwZ‡Z cÖPwjZ mvgvwRK †kÖwYmg~‡ni g‡a¨ AvqMZ cv_©K¨I n«vm †c‡Z _v‡K|
327

 

 

4.1.12 evqZyjgv‡ji cÖwZôv 

ivm~j (mv.) g`xbvq Bmjvgx ivóª cÖwZôvi mv‡_ mv‡_ evqZyjgv‡jiI cÖwZôv K‡ib| evqZyjgvj ej‡Z miKv‡ii A_© 

m¤̂Üxq Kg©KvÐ eySvq bv; eis wewfbœ Drm n‡Z AwR©Z I ivóªxq †KvlvMv‡i RgvK…Z ab-m¤ú`‡KB evqZyjgvj ejv 

nq| Bmjvgx iv‡ó«i mKj bvMwi‡KiB G‡Z mw¤§wjZ gvwjKvbv i‡q‡Q| Bmjvgx iv‡ó«i evqZyjgv‡j mwÂZ ab-

m¤ú‡`i Ici RvwZ-ag©-eY©-fvlv wbwe©‡k‡l Avcvgi Rbmvai‡Yi mvaviY AwaKvi ¯̂xK…Z|
328

 iv‡ó«i mxgvi g‡a¨ 

GKRb †jvKI †hb †g․wjK gvbweK cÖqvRb n‡Z ewÂZ bv nq Zvi e¨e¯ v Kiv evqZyjgv‡ji cÖ_g I cÖavb `vwqZ¡|
 

cÖ‡Z¨K bvMwiKB Zv cÖ‡qvRbxq cwigvY b~¨bZg A_© ev m¤ú` evqZyjgvj n‡Z MÖnY Ki‡Z cv‡i| mva¨vbymv‡i 

cwikÖg K‡iI hw` RxweKvi Afve c~iY bv nq ev mgv‡Ri ¯̂”Qj †jvKRb Zv‡`i `wi ª̀ AvZ¥xq I cvov-

cÖwZ‡ekx‡`i cÖ‡qvRb c~i‡Yi †Póv Kivi ciI †g․wjK cÖ‡qvRb Ac~Y© †_‡K hvq Z‡eB gvÎ evqZyjgvj n‡Z mvnvh¨ 

MÖnY Kiv hv‡e| Bmjv‡g Gfv‡eB mg¯Í bvMwiKB R‡b¨ Avw_©K wbivcËv weav‡bi e¨e¯ v Kiv n‡q‡Q| c„w_exi 

BwZnv‡m G e¨e¯ v ïay cÖ_gB bq eis †g․wjKI|
329

 

 

                                                 
322

    Avj-KziAvb, 69:48, 81:27, 16:125, 35 I 82; 6:70 I 69; 87:9, 88:21 I 3:110|  
323

    kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 22|  
324

  cÖv¸³, c„. 10| 
325

    Avj-KziAvb, 9:60|  
326

  kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 13| 
327

  cÖv¸³, c„. 14; †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 121| 
328

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 23| 
329

  kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 14| 
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4.1.13 b¨vqm½Z ivóªxq n¯Í‡ÿ‡ci weavb 

Bmjvgx Rxebe¨e  ̄vi Ab¨Zg D‡Ïk¨ mvgvwRK mywePvi cÖwZôv Kiv| Ab¨me A_©‣bwZK we‡ePbv‡K mvgvwRK mywePvi 

I g~jbxwZi Av‡jv‡KB wePvi-we‡kølY I MÖnY Ki‡Z n‡e| mvgvwRK I A_©‣bwZK mywePvi e¨nZ n‡Z cv‡i Ggb 

†Kvb A_©‣bwZK wbqg ev bxwZ Kvh©Ki Ki‡Z ev _vK‡Z †`qv wKQy‡ZB m½Z n‡Z cv‡i bv| GB D‡Ï‡k¨B A_©‣bwZK 

†¶‡Î e¨w³ I iv‡ó«‡K Aek¨B gvÔiƒd ev mybxwZi cÖwZôv Ges gybKvi ev ỳb©xwZi cÖwZ‡iva Ki‡Z n‡e|
330

 

A_©bxwZ‡Z mybxwZ cÖwZôvi A_© n‡”Q mg Í̄ Dcv‡q mywePvig~jK A_©bxwZ M‡o †Zvjv| Avi ỳb©xwZ cÖwZ‡iv‡ai A_© 

n‡”Q me ai‡bi A_©‣bwZK Ryjyg I †kvl‡Yi c_ eÜ Kiv|
331

 mywePvi cÖwZôv I Ryjy‡gi Aemv‡bi R‡b¨ ivó« 

cÖ‡qvRbxq me AvBb iPbv Ki‡Z cv‡i| GR‡b¨ cÖ‡qvRbxq AvBbMZ ¶gZv Avjøvn ZvÔAvjv Avj-KyivAv‡bB cÖ`vb 

K‡i‡Qb| Bmjvgx miKvi AvBb cÖ‡qvM K‡i A‣ea DcvR©‡bi mg Í̄ c_ eÜ K‡i w`‡Z cv‡i, cv‡i me ai‡bi 

AbvPv‡ii D‡”Q` Ki‡Z| GB Dcv‡qB ivó« my`, Nyl, gybvdv‡Lvix, gRyZ`vwi, †PvivPvjvb, Kv‡jvevRvix, ci ª̀e¨ 

AvZ¥mvr, me ai‡bi Ryqv, nvivg mvgMÖxi Drcv`b I e¨emv-evwY‡R¨ cÖPwjZ me ai‡bi AmvayZv mg~‡j DrcvUb 

Ki‡Z cv‡i|
332

  

 

4.1.14 Avq I m¤ú‡`i Bbmvdc~Y© I mylg eÈb wbwðZ Kiv 

Avq I m¤ú‡`i Amg eÈb gvby‡li m¼U‡K Av‡iv Nbxf~Z K‡i|
333

 ZvB gvbeZvi e„nËi Kj¨v‡Yi j‡ÿ Bmjvgx 

A_©e¨e  ̄vq cÖKí ev Kviev‡ii Drcv`bkxjZv I jvfRbxbZvi wfwË‡Z A_©vqb Kiv nq| G e¨e¯ vq Kvievi †QvU-

eo nIqvi wfwË‡Z †Kvb cv_©K¨ Kiv nq bv; eis †QvU, gvSvwi I e„nr mKj Kvievi‡K GKB mgZ‡j G‡b `vuo 

Kiv‡bv nq; Ges †h Kviev‡i jv‡fi jv‡fi nvi hZ‡ewk nq, †m Kvievi ZZ‡ewk cyuwR msMÖn Ki‡Z m¶g nq| eo 

Kvievi hw` mwZ¨B AwaK Drcv`bkxj I jvfRbK nq Zvn‡j Zvi cyuwR †hvMvbKvix cÖwZôvb‡K Kg bq, eis †ewk 

nv‡i gybvdv w`‡Z nq| Aciw`‡K †QvU I gvSvwi Kvievi hw` mwZ¨B Drcv`bkxj nq, Zvn‡j FY enb Kivi g‡Zv 

h‡_ó m¤ú` bv _vK‡jI wewb‡qvM myweav †c‡Z Zv‡`i Amyweav nq bv| myZivs Bmjvgx A_©e¨e¯ vq m¤ú` eivÏ I 

eÈ‡b c~Y© Bbmvd Kv‡qg nq| GQvov Avq-eÈ‡bi †¶‡ÎI Bmjvgx e¨e  ̄vq c~Y© mywePvi cÖwZwôZ nq|
334

 Bmjvgx 

e¨vsKe¨e¯ vq AvgvbZKvix, e¨vsK I wewb‡qvMKvix‡`i g‡a¨ c~Y© mywePvi I Bbmvd Kv‡qg K‡i| Bmjvgx e¨vsK 

eÂbv I Ryjy‡gi cÖavb nvwZqvi my`‡K eR©b K‡i jvf-†jvKmv‡bi Askx`vwiZ¡‡K AvgvbZKvix, e¨vsK I 

wewb‡qvMKvixi g‡a¨ m¤ú‡K©i wfwË evwb‡q wb‡q‡Q| G e¨e  ̄vq e¨vs‡Ki wewb‡qvMKvixi mv‡_ Zvi Kviev‡ii jvf-

†jvKmv‡b fvMx nq| Kviev‡i jvf †ewk n‡j Df‡qi jv‡fi AsK eo nq, jvf Kg n‡j Df‡q Kg Avq cvq, Avi 

†jvKmvb n‡j Df‡q cyuwRi AbycvZ Abymv‡i Zv enb K‡i| Abyiƒcfv‡e AvgvbZKvixMYI e¨vs‡Ki Av‡qi mv‡_ 

m½wZkxj Ask cvq Ges e¨vs‡Ki †jvKmvb n‡j mK‡j wg‡j Rgvi AbycvZ Abymv‡i Zv fvM K‡i †bq| myZivs 

Bmjvgx e¨e¯ vq AvgvbZKvix, e¨vsK I wewb‡qvMKvixi mK‡jB Askx`vi Ges gybvdv n‡j mK‡jB jvfevb nq, 

¶wZ n‡j mK‡j wg‡j Zv enb K‡i| G e¨e¯ v c~Y© mywePvi I Bbmv‡di Ici cÖwZwôZ|
335

 

 

4.1.15 wgivmx AvB‡bi c~Y© ev¯Íevqb  

m¤ú` GK¯ v‡b cyÄxf~Z n‡q †h cyuwRev‡`i m„wó K‡i, e¨w³i g„Zy¨i Ae¨ewnZ ciB Zv bvbvfv‡e LÐ-weLÐ I wef³ 

n‡q AmsL¨ n‡¯Í wew¶ß K‡i †`q †h e¨e¯ v, Zvi bvg Bmjv‡gi wgivmx AvBb|
336

 Avjøvn ZvÔAvjv Avj-KziAv‡b 

m¤úwËi DËvivwaKv‡ii AvBb I bxwZgvjv †NvlYv K‡i‡Qb|
337

 Bmjvgx A_©e¨e¯ vq  e¨w³ gvwjKvbvi †h AwaKvi 

i‡q‡Q, Zv e¨w³i wbR Rxeb ch©šÍB mxgve× bq, eis Zv DËivwaKvi m~‡Î eskvbyµwgKfv‡e AbšÍKvj Pj‡Z 

_vK‡e| ab-m¤ú` eÈ‡bi hZ wbqg I cš v i‡q‡Q, Zb¥‡a¨ me©v‡c¶v AwaK wbf©yj I Kvh©Kix e¨e¯ v n‡jv wgivmx 

e¨e¯ v| ZvB G e¨e  ̄vi ¸iæ‡Z¡i cÖwZ j¶¨ †i‡L bex Kwig (mv.) e‡j‡Qb, ÔDËivwaKvi AvBb wb‡Riv wkL, Ab¨‡K 

wk¶v `vI| KviY GwU Bmjvg m¤úK©xq hveZxq Áv‡bi A‡a©K|Õ
338

  

  

                                                 
330

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 30| 
331

  kvn gynv¤§` nvexeyi ingvb, A_©bxwZ‡Z ivm~j mvjøvjøvû AvjvBwn Iqvmvjøvg Gi `k `dv, cÖv¸³, c„. 14| 
332

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 31| 
333

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 109| 
334

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 235| 
335

  cÖv¸³, c„. 236| 
336

  Rvdi Avngv`, me©Kv‡ji mdj A_©bxwZwe` gynv¤§` (mv.), mvßvwnK †mvbvievsjv, 18 †g 2012, c„. 6 | 
337

  Avj-KziAvb, 4:11-12| 
338

  Aveyj ûmvBb BqvnBqv Be‡b Avwej-LvBi Be‡b mvwjg Avj-Bgivbx Avj-Bqvgvbx Avk-kv‡dqx, Avj-evqvby wd gvhnvwej 

Bgvwgk-kv‡dqx, Aa¨vq: wKZveyj dviv‡qR, (†RÏvn: `viæj wgbnvR, 2000 L„./1421 wn.), L. 9, c„. 7| 
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4.1.16 Ki‡h nvmvbv I gy`vwiev‡Zi cÖeZ©b 

cuywRev`x A_©e¨e¯ vq jMœx Kvievi ev FYwfwËK e¨emv‡q hZ cÖKvi Ryjyg I †kvl‡Yi AeKvk i‡q‡Q Zv ~̀i Kivi 

Rb¨ Bmjvgx A_©e¨e¯ vq Ki‡h nvmvbv
339

 I gy`vwiev‡Zi cÖeZ©b Kiv n‡q‡Q| ivm~j (mv.) Gi gv`vbx Rxeb †_‡K 

ïiæ K‡i AveŸvmxq wLjvd‡Zi c‡iI my`xN© wZbkÕ eQ‡ii †ewk mgq a‡i G ỳwU welq Bmjvgx mgv‡R h_vh_ Pvjy 

wQj e‡jB my` Bmjvgx A_©e¨e¯ vi wÎmxgvbvq †Nul‡Z cv‡iwb| GLbI myôzfv‡e G e¨e  ̄vi cÖeZ©b Ki‡Z cvi‡j my` 

mgvR †_‡K we`vq wb‡Z eva¨| e¨w³MZ cÖ‡qvRb QvovI e¨emvwqK wewb‡qvM, K…wlKv‡Ri Rb¨ mgv‡Ri m¤ú`kvjx 

e¨w³‡`i wbKU †_‡K Ki‡h nvmvbv
340

 †bqvi cÖ_v Pvjy nq Bmjvgx mgvR e¨e¯ v cÖwZôvi m~PbvjMœ †_‡K| G Rb¨ 

mgv‡Ri weËkvjx e¨w³MY gvbwmKfv‡e me©`v cÖ¯‧Z _vK‡Zb| G Qvov evqZzjgvj †_‡KI Ki‡h nvmvbv †`qvi 

e¨e¯ v wQj| Avi gy`vwievZ ev Askx`vwi‡Z¡i wfwË‡Z e¨emv I Drcv`b cwiPvjbv Bmjvgx A_©bxwZi Abb¨ Ae`vb|  

 

4.1.17 gvbeRvwZi Rb¨ ÿwZKi welq wbwl× 

msL¨vMwi‡ôi RbgZ Avj-KziAv‡bi IB wb‡ ©̀kbv‡K AbymiY K‡i, †hLv‡b ejv n‡q‡Q, Ôhviv my` Lvq Zviv 

wKqvg‡Z `Ðvqgvb n‡e...wKš‧ Avjøvn...my` wbwl× K‡i‡Qb| Avjøvn ZvÔAvjv my` wbwðý K‡ib|Õ
341

 ZvB 

msL¨vMwi‡ôi gZ n‡”Q, Bmjvgx weavb †gvZv‡eK my` ev ÔwievÕ cy‡ivcywi wbwl×|
342

 Bmjvgx AvB‡b Avw_©K ev 

Avw_©K Dcv`vb †jb‡`‡bi Ici Av‡ivc Kiv nq Ggb Av‡iv wKQz wb‡lavÁv i‡q‡Q| Gi GKwU n‡jv AwbðqZv 

(Nvivi)| G‡Z ejv n‡”Q, Ggb wKQz wewµ Kiv hv‡e bv hvi •ewkó¨ ev Aw¯ÍZ¡ wbwðZ bq ev Ggb †Kv‡bv Pzw³ Kiv 

hv‡e bv hvi kZ©¸‡jv A¯úó| Gi AvIZvq †Kv‡bv exgv Pzw³ ev µq-weKí Pzw³ Aby‡gv`b‡K A‣ea Kiv n‡q‡Q| 

Bmjvg Ryqv (gvBwmi) wbwl× K‡i‡Q| ZvB fwel¨‡Zi Ici wfwË K‡i †Kv‡bv †jb‡`b Ges †Kv‡bviKg dUKvevwRI 

A‣ea| mywbw ©̀ófv‡e wKQz ª̀e¨ wbwl× (nvivg) Kiv n‡q‡Q, hvi g‡a¨ i‡q‡Q k~K‡ii gvsm, A¨vj‡Kvnj Ges KwZcq 

A‣ea Kg©KvÐ| ZvB Bmjvgx AvB‡bi AvIZvq †nv‡Uj I wegv‡bi g‡Zv †ÿ‡Î A_©vqb Kiv hv‡e wK bv Zv wb‡qI 

weZK© i‡q‡Q| KviY Gme RvqMvq A¨vj‡Kvn‡ji g‡Zv Bmjv‡g wbwl× e¯‧ mieivn Kiv nq|
343

 

 

hw`I †ewkifvM gvbyl Bmjv‡g my` Av‡ivc wbwl× nIqvi welqwU AeMZ wKš‧ Bmjvgx e¨vswKs Av‡iv 4wU ¸iæZ¡c~Y© 

gvb`Ð wba©viY K‡i‡Q| g~jZ Bmjvgx e¨vswKs-Gi 5wU †g․wjK bxwZgvjv
344

 i‡q‡Q:  

1.  A‡_©i g~j cwigv‡Yi Ici †h‡Kv‡bv ai‡bi c~e©wba©vwiZ cwi‡kva wbwl×; Gi gv‡b n‡jv : my` _vK‡e bv|  

2. A_© avi †`qvi wewbg‡q †Kv‡bv D‡`¨vM †_‡K D™¢~Z jvf ev ÿwZi Askx`vi n‡Z n‡e FY`vZv‡K, †hb 

A_©vqbKvixi ÿwZ K‡i FYMÖnxZv Ab¨vh¨fv‡e abx n‡Z bv cv‡i|  

3.  A_© †_‡K A_© evbv‡bv MÖnY‡hvM¨ bq (GUv FY‡K †kqv‡i cwiYZ Kiv ev evÛwjs Ae wmwKDwiwUR wbwl× K‡i)|  

4.  Nvivi (AwbðqZv, SzuwK ev dUKvevwR) wbwl×|  

5.  †Kej †mme †ÿÎ ev Drcv`‡b wewb‡qvM wn‡m‡e FY †`qv hv‡e †h¸‡jv wbwl× bq (A¨vj‡Kvnj, k~K‡ii 

gvsmRvZ †Kv‡bv c‡Y¨i Drcv`b, K¨vwm‡bv BZ¨vw` wbwl×)|  

 

4.2 Bmjvgx A_©e¨e¯’vi Kg©‡K․kj 

Bmjvgx A_©e¨e¯ vi Kg©‡K․k‡ji ỳwU w`K i‡q‡Q : 

1. ZvwË¡K w`K Ges 

2. cÖv‡qvwMK ev e¨envwiK w`K|  

 

4.2.1 Bmjvgx A_©e¨e¯’vi Kg©‡K․k‡ji ZvwË¡K w`K 

Bmjvgx g~j¨‡eva I mf¨Zv jvwjZ kvixÔAvn&i bxwZgvjv †gvZv‡eK cwiPvwjZ Bmjvgx A_©e¨e¯ v GKwU mve©Rbxb, 

Kj¨vYgyLx I Av_©-mvgvwRK mywePvi Kv‡qgx Avw_©K e¨e¯ vi bvg| Bmjv‡gi Av_©-mvgwRK g~jbxwZi Av‡jv‡K GKwU 

                                                 
339

  Avj-KziAvb, 2:245| 
340

  Ki‡` nvmvbv g~jZ Ggb GK ai‡bi FY hv mybv‡gi wfwË‡Z cÖ`vb Kiv nq | 
341

   Avj-KziAvb, 2:275-279|  

342
   AvB. †`vB Avãyi ingvb, Shari’ah: The Islamic Law, (jÛb: Zvnv cvewjkvm© wj:, 1984 L„.), c„. 275-278|   

343
   Islamic Finance Market Turns to Securitization, B›Uvib¨vkbvj wdb¨vwÝqvj jÕ wiwfD, (jÛb: AvBGdGjAvi 

RyjvB 2005 L„.), c„. 2| 
344

   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, Bmjvgx A_©vq‡bi wek¦vqb : Kíbv bv ev¯Íe,  Bmjvgx e¨vswKs, (XvKv: Bmjvgx 

e¨vsK evsjv‡`k wjwg‡UW, wW‡m¤̂i 2014), c„. 78|   
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b¨vq wfwËK my›`i I myLgq mgvR M‡o †Zvjvi †PZbv GLv‡b f~wgKv cvjb Ki‡Q| mvaviYZt Bmjvg †mme 

A_©‣bwZK ZrciZv‡K wbwl× K‡i hv •bwZK I mvgvwRK Ae¶‡qi cÖmvi NUvq A_ev A‡b¨i ¶wZi KviY nq| Avi 

ZvB Bmjvgx e¨vs‡Ki g~jbxwZ n‡jv my` m¤ú~Y©iƒ‡c eR©b Kiv| kvixÔAvn &i AvBb Abyhvqx †KD A_© w`‡q A_© evbv‡Z 

cvi‡e bv| †hgb, my` †`qv ev †bqv, dUKvevwR †jb‡`b Ges Awbw ©̀ó Pzw³ hv‡Z GKR‡bi ¶wZi wewbg‡q 

Av‡iKRb myweav jvf K‡i Zv wbwl×| my`wfwËK cÖPwjZ A_©e¨e¯ vq A_©‡K GKwU cY¨ wn‡m‡e we‡ePbv Kiv nq| 

wKš‧ Bmjvgx A_©e¨e¯ vq A_©‡K wewbg‡qi GKwU gva¨g wn‡m‡e we‡ePbv Kiv nq| †Kbbv A_© wb‡R wKQzB Kivi 

¶gZv iv‡L bv| ¯̂vfvweK Kvi‡Y GUv‡K µq-weµq Kiv hvq bv| A_P cÖPwjZ e¨vsKe¨e¯ vq GUv‡K cY¨ wn‡m‡e 

wewµ K‡i AwZwi³ A_© Av`vq Kivi gva¨‡g  `wi ª̀ †kÖwY‡K †kvlY Kiv nq; hv Zv‡`i Ici wbôzi Ryjy‡gi bvgšÍi| 

wek¦ †`‡L P‡j‡Q, my‡`i AvZ¥NvZx my‡`i AvMÖvmx †Qvej wKfv‡e `wi ª̀ Rb‡Mvôx Z_v A_©bxwZ‡K µ‡gB wech©¯Í I 

wecbœ K‡i Zzj‡Q| my` gvby‡li AMÖMwZ‡K ¯Íä K‡i w`‡q A‡K‡Rv h‡š¿ cwiYZ Ki‡Q| my‡`i •bwZK, mvgvwRK, 

ivR‣bwZK I A_©‣bwZK Kzdj wek¦ A_©e¨e¯ vcbv‡K ixwZg‡Zv ~̀wlZ K‡i Zzj‡Q|
345

 G bvRyK †cÖ¶vc‡U my`gy³ 

kixÔAvn&wfwËK A_©e¨e¯ v wn‡m‡e Bmjvgx A_©e¨e¯ vi †Kvb weKí †bB| ZvB evwYwR¨K Kg©KvÐ cwiPvjbvi mv‡_ 

mv‡_ mvgvwRK Kvh©µg cwicvj‡bi wel‡q Bmjvgx A_©e¨e  ̄v A½xKvive×| Bmjvgx A_©e¨e¯ vi ZvwË¡K w`Kmg~n 

wb¤œiƒc: 

 

K. Bmjvgx A_©e¨e¯’vq gvKvwm` Avk&-kixÔAvn&i cÖ‡qvM 

1. kixÔAvn&i bxwZgvjv I w`Kwb‡ ©̀kbv  

Bmjvgx A_©e¨e  ̄vi Kg©Kv‡Ði mKj Í̄‡i Bmjvgx kixÔAvn&i bxwZgvjv I w`Kwb‡ ©̀kbv †g‡b Pjv eva¨Zvg~jK| G 

cÖwµqvq Gi cÖavb `vwqZ¡ n‡”Q my` cwinvi K‡i I kixÔAvn &m¤§Z cš vq gvbe‡Mvôxi m¤ú‡`i •eaZv I cweÎZv 

wbwðZ Kiv| Zv‡`i m¤ú‡`i wbivcËv weavb I e„nËi Kj¨v‡Y mKj Kvh©µg wb‡ew`Z Kiv| ZvB Bmjvgx 

A_©e¨e  ̄vq gvKvwm` Avk&-kixÔAvn&i g‡a¨ i‡q‡Q
346

 :  

GK.  m¤ú‡`i BbmvdwfwËK eÈb wbwðZ K‡i A_©‣bwZK †¶‡Î AwePvi, †kvlY, Ryjyg I •elg¨ ~̀i Kiv| 

ỳB.  e¨emv-evwYR¨ I A_©‣bwZK †jb‡`bmn mKj e¨vswKs Kvh©µ‡g b¨vqbxwZ I mywePvi cÖwZôv Kiv| 

wZb.  e¨vswKs †¶‡Î e¨w³ ¯^v_©‡Kw› ª̀KZvi cwie‡Z© e¨wóK I mvgwóK ¯^v_©‡K cÖvavb¨ †`qv| 

Pvi.  gvbem¤ú` I e¯‧MZ m¤ú‡`i mwVK I Kvh©Ki e¨envi wbwðZ K‡i mK‡ji †g․wjK cÖ‡qvRb c~iY I 

RxebhvÎvi gvb DbœZ Kiv| 

cuvP.  my‡`i Kzdj †_‡K A_©bxwZ‡K gy³ K‡i gybvdvwfwËK GKwU Kj¨vYag©x A_©e¨e¯ vi wfwË iPbv Kiv| 

Qq.  mvgwóK mvgvwRK `vq-`vwqZ¡ cvj‡bi gva¨‡g mgv‡Ri fvimvg¨c~Y© Dbœq‡b mn‡hvwMZv Kiv| 

mvZ.  cyuwR mgv‡ekKiY I Zv wewb‡qv‡Mi gva¨‡g A_©bxwZ‡Z MwZkxjZv m„wó Kiv| 

 D³ D‡Ïk¨ QvovI Bmjvgx A_©e¨e¯ v Zvi Kvh©µ‡gi me©¯Í‡i Bmjvgx kixÔAvn&i mKj D‡Ïk¨ ev Í̄evq‡b Kvh©Ki 

f~wgKv cvjb K‡i| Bmjvgx A_©e¨e¯ vq Bmjvgx e¨vsK cÖavbZt ỳÕai‡bi KvR K‡i _v‡K| mÂq MÖnY I wewb‡qvM 

cÖ`vb| 

 

2. mÂq MÖn‡Yi †¶‡Î gvKvwm` Avk&-kixÔAvn
347

 

K.  Bmjvgx e¨vs‡Ki `vwqZ¡ n‡jv gy`vivev I Ab¨ RgvKvix‡`i KóvwR©Z A_©-m¤ú` wbivc‡` msi¶Y Kiv| 

L.  mÂq MÖn‡Yi †¶‡Î abx I Mwie mKj‡K mgvb my‡hvM cÖ`vb Kiv| 

M.  gvby‡li nv‡Z _vKv DØ„Ë I Ajm A_©-m¤ú` msMÖnc~e©K g~jab MVb K‡i Zv kixÔAvn Aby‡gvw`Z cš vq 

wewb‡qv‡Mi gva¨‡g A_©‣bwZK Kj¨vY mvab Kiv| 

N.  ¶z ª̀ ¶z ª̀ mÂq‡K DrmvwnZ K‡i wb¤œ Av‡qi gvby‡li A_©‣bwZK Dbœqb I AvcrKvjxb A_©‣bwZK mgm¨v mgvav‡b 

mn‡hvwMZv Kiv| 

 

3. wewb‡qv‡Mi †¶‡Î gvKvwm` Avk&-kixÔAvn
348

 

m¤ú` wewb‡qv‡Mi †¶‡Î Bmjvgx e¨vsK gvKvwm` Avk-kixÔAvn&i †hme welq ¸iæ‡Z¡i mv‡_ we‡ePbv K‡i Zv n‡jv, 

m¤ú` Ajmfv‡e †d‡j bv †i‡L Zvi m‡e©vËg e¨env‡ii gva¨‡g gvby‡li Kj¨vY mva‡bi cÖwZ Bmjv‡g AwaK 

                                                 
345

   mvqx` web Avjx web Iqvnvd Avj-KvnZvwb, KziAvb-nvw`‡mi Av‡jv‡K my‡`i ¶wZ-AcKvi-KzcÖfve, Aby : Avjx  nvmvb •Zqe, 

(wiqv`: Bmjvg cÖPvi ey¨‡iv, 2009 L„.), c„. 11|   
346

   gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, (XvKv: gy³‡`k cÖKvkb, 2015 L„.), c„. 218|   
347

   cÖv¸³, c„. 218|   
348

   cÖv¸³, c„. 218|   
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¸iæZ¡v‡ivc Kiv n‡q‡Q| GgbwK e¨w³i KóvwR©Z m¤ú`I ivóª †µvK K‡i wb‡Z cv‡i hw` Zv †d‡j  ivLv nq| bex 

Kwig (mv.) ÔAvwKKÕ bvgK ¯ v‡bi Rwgi mg¯Í GjvKv wejvj Be‡b nvwim (iv.)-†K Pvlvev‡`i Rb¨ `vb K‡iwQ‡jb| 

Dgi (iv.) Zuvi wLjvdZKv‡j Zv‡K †W‡K ej‡jb, bex Kwig (mv.) †Zvgv‡K GB Rwg †eKvi †d‡j ivLvi I 

RbMY‡K Zv †_‡K DcK…Z bv nevi Rb¨ `vb K‡ibwb| eis w`‡q‡Qb G Rb¨ †h, Zzwg Zv Avev` Ki‡e| AZGe †h 

cwigvY Rwg Avev` Kivi mvg_©¨ †Zvgvi Av‡Q ZvB Zzwg iv‡Lv| Aewkó Rwg miKv‡ii wbKU cÖZ¨vc©Y K‡iv|
349

 

AZGe gvby‡li nv‡Z c‡o _vKv Ajm ab-m¤ú` msMÖnc~e©K Zvi m‡e©vËg e¨envi wbwðZK‡í Zv‡K Dchy³ Lv‡Z 

wewb‡qvM Kivi gva¨‡g gvby‡li A_©‣bwZK Kj¨vY mvab Kiv Bmjvgx e¨vs‡Ki GKwU ¸iæZ¡c~Y© D‡Ïk¨| m¤ú` 

wewb‡qv‡Mi †¶‡Î Bmjvgx e¨vsK e¨w³ I mgwói Kj¨v‡Yi cÖwZ †Lqvj iv‡L| e¨w³i Rb¨ LyeB jvfRbK wKš‧ 

mgv‡Ri Rb¨ ¶wZKi Ggb Lv‡Z wewb‡qvM gvKvwm` Avk &-kixÔAvn&i cwicwš |
350

 ïay gybvdv bq, eis mgv‡Ri 

mvwe©K Kj¨vY I cÖ‡qvRb c~i‡Yi w`K †_‡K AMÖvwaKvi Lv‡Z wewb‡qvM Kiv kixÔAvn&i GKwU D‡Ïk¨|
351

 e¨w³MZ 

cÖ‡qvRb c~iY †_‡K ïiæ K‡i wkí, e¨emv-evwYR¨ I mKj AMÖMwZi †¶‡Î AZxe cÖ‡qvRbxq e¯‧ n‡jv cyuwR| 

Drcv`‡bi Ab¨Zg Dcv`vbI GB cuywR| wKš‧ e¨w³MZ ¶z ª̀ cuywR I wb‡Ri mxgve× †hvM¨Zv w`‡q memgq eo 

AvKv‡ii e¨emv-evwYR¨ wKsev eo ai‡bi wkí-KviLvbv M‡o †Zvjv m¤¢e bq| G †¶‡Î cÖ‡qvRb n‡jv ¶z ª̀ ¶z ª̀ cuywR 

GKÎ K‡i e„nr cyuwR MVb Kiv| e„nr cyuwR MV‡bi GKwU cÖavb gva¨g n‡jv Askx`vwi Kvievi| G Askx`vwi 

Kviev‡ii gva¨‡g A‡b‡Ki ¶z ª̀ ¶z ª̀ cuywR GKÎ K‡i Ges mK‡ji †hvM¨Zv‡K mgš̂q K‡i eo ai‡bi D‡`¨vM MÖnY 

m¤¢e nq| G‡Z K‡i wewb‡qvM e„w× I †eKviZ¡ n«vm cvq Ges RvZxq Drcv`b e„w×i gva¨‡g mKj Askx`vi jvfevb 

n‡Z cv‡i| m‡ev©cwi Bmjvgx mgv‡Ri åvZ…Z¡ I fv‡jv Kv‡R mn‡hvwMZvi welqwUI Askx`vwi c×wZi gva¨‡g †e‡o 

hvq| ZvB ejv hvq, gvby‡li cvi¯úwiK mn‡hvwMZvi gva¨‡g A_©‣bwZK Kj¨vY AR©‡bi c_ cÖk¯Í Kivi D‡Ï‡k¨B 

Bmjv‡g Askx`vwi e¨emv‡K •ea Kiv n‡q‡Q|
352

  

 

A_©‣bwZK w¯ wZkxjZvi gva¨‡g mvgvwRK Kj¨vY wbwðZ Kivi †¶‡Î Askx`vwiZ¡wfwËK c×wZ Kvh©Ki f~wgKv cvjb  

K‡i _v‡K|
353

 Askx`vwi c×wZi g~jbxwZ n‡jv, SzuwKi mv‡_ jvf Ges jv‡fi mv‡_ SzuwK|Õ
354

 G bxwZi Av‡jv‡K 

A_©vqbKvix‡KI SzuwK enb Ki‡Z nq| d‡j SzuwK ïay D‡`¨v³vi cÖwZ eZ©vq bv| Gfv‡e jvL jvL Askx`vi †jvKmvb 

MÖnY Ki‡j cÖ‡Z¨‡Ki fv‡M †jvKmv‡bi cwigvY KgB nq, hv enb Kiv cÖ‡Z¨‡Ki Rb¨ mnR Ges †KD †`Dwjqv nq 

bv|
355

 mKj Askx`vi cuywR mieivn I SzuwK enb  K‡i e‡j eo ai‡bi cÖK‡í A_©vqb m¤¢e nq|
356

 Askx`vwi 

c×wZ‡Z mieivnKvixMY g~ja‡bi AvbycvwZK nv‡i ¶wZ enb K‡i e‡j wewb‡qvM cÖ`v‡bi †¶‡Î MÖvn‡Ki `¶Zv I 

Kviev‡ii Drcv`bkxjZv we‡ePbv Ki‡Z nq| G Kvi‡Y Abyrcv`bkxj I wejvwmZvg~jK Lv‡Z wewb‡qv‡Mi A_© 

e¨env‡ii my‡hvM Lye GKUv _v‡K bv|
357

 †Kv‡bv gvby&lB GKKfv‡e wb‡Ri mKj cÖ‡qvRb c~i‡Y m¶g bq| GKR‡bi 

Kv‡Q nq‡Zv GK ai‡bi cY¨ Av‡Q wKš‧ Zvi cÖ‡qvRb Ab¨ ai‡bi cY¨| GB cÖ‡qvRb c~i‡Yi D‡Ïk¨B ci¯ú‡ii 

g‡a¨ µqweµq I †jb‡`b Riæwi| ZvB µqweµq I e¨emv-evwY‡R¨i gva¨‡g e¨w³ I mgv‡Ri Pvwn`v c~iY I 

A_©‣bwZK mg„w× AR©‡bi D‡Ï‡k¨B Bmjvgx kixÔAvn &‡Z GwU‡K •ea Kiv n‡q‡Q|
358

 µq-weµ‡qi g‡a¨ wbwnZ 

Kj¨v‡Yi cÖwZ Bw½Z K‡i ivm~j (mv.) e‡j‡Qb ÔwZbwU wRwb‡mi g‡a¨ eiKZ wbwnZ| evwK‡Z weµq, gyKviv`v 

(gy`vivev) Ges weµ‡qi D‡Ï‡k¨ bq eis N‡i LvIqvi D‡Ï‡k¨ h‡ei m‡½ Mg †gkv‡bv|Õ
359

 my‡`i wewbg‡q F‡Yi 

Av`vb-cÖ`vb Bmjv‡g wbwl×| A_© FY w`‡q K…wÎg Drcv`b m„wói cwie‡Z© cÖK…Z †jb‡`b I Drcv`b wbwðZ Kivi 

Rb¨ Bmjvg µq-weµq c×wZ‡K Aby‡gv`b K‡i‡Q| µq-weµq c×wZi Abykxj‡b cÖwZwU †jb‡`b nq e¯‧wbô I 

Drcv`bkxj| †h Kvi‡Y mgv‡R K…wÎg A_© m„wói my‡hvM K‡g hvq Ges Avw_©K g›`v I Aw¯ wZkxjZvi Kej †_‡K 

e¨w³ I mgv‡Ri m¤ú` wbivc` nq|
360

  

                                                 
349

    gvIjvbv gynv¤§v` Ave`yi inxg, Bmjv‡gi A_©bxwZ, cÖv¸³, c„. 88|   
350

    gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 219|   
351

    cÖv¸³, c„. 219|   
352

    cÖv¸³, c„. 220|   
353

    cÖv¸³, c„. 220|   
354

   W. Avjx Avngv` b`fx, RvgnvivZz Avj KvIqv‡q‡` Avj-wdKwnq¨v wd Avj gyÔAvgvjvwZ Avj-gvwjqv, (wiqv`: Avj-ivRx 

Bb‡f÷‡g›U e¨vsK, 2000 L„.), L. 1, c„. 183| 
355

    gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 220|   
356

    cÖv¸³, c„. 220|   
357

    cÖv¸³, c„. 220|   
358

    cÖv¸³, c„. 221|   
359

  Avey Ave`yjøvn gynv¤§` Beb Bqvhx` Beb gvRvn, Avm-mybvb, (•eiƒZ: `viæ GnBqv Avj-KzZze Avj-Avivweq¨vn, 1418 wn.), L. 

2, Aa¨vq: wKZveyZ wZRvivn, cwi‡”Q`: eveyk wkiKvwZ Iqvj gy`vivevwZ, nvw`m bs. 2289, c„. 768| 
360

    gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 221|   
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K…wÎg †jb‡`b n«v‡mi Rb¨ Bmjvgx kixÔAvn µq-weµ‡qi †¶‡Î KZ¸‡jv kZ©v‡ivc K‡i‡Q| GKwU mwnn ev weï× 

µqweµ‡qi kZ©
361

 n‡jv :  

K. cY¨ we‡µZvi AwaKv‡i Avmvi c~‡e© Zv weµq Kiv •ea bq| 

L. we‡µZvi `L‡j _vKv Ae¯ vq cY¨ bó n‡j Gi `vq-`vwqZ¡ Zv‡KB enb Ki‡Z n‡e|  

M. wewµZ cY¨ Aek¨B ev¯Íe n‡Z n‡e, KvíwbK wKsev K…wÎg nIqv hv‡e bv| 

N. †jb‡`b Aek¨B cÖK…Z (genuine) n‡Z n‡e Ges cY¨ †µZvi Kv‡Q n¯ÍvšÍ‡ii D‡Ï‡k¨ n‡Z n‡e| 

O. Aw¯ÍZ¡nxb, AÁvZ I n¯ÍvšÍi A‡hvM¨ e¯‧ µq-weµq wbwl×| 

µq-weµ‡qi †¶‡Î D³ kZ©vewj cwicvwjZ n‡j A_©bxwZ k³ wf‡Zi Ici cÖwZwôZ nq Ges †Kv‡bv ai‡bi Avw_©K 

m¼UB A_©bxwZ‡K mn‡R ỳe©j Ki‡Z cv‡i bv| µq-weµ‡qi g~j K_v n‡”Q mgvb mgvb g~j¨ I cvi¯úwiK wewbgq| 

Dev`v Be&b mvwgZ (iv.) †_‡K ewY©Z nv`x‡m mgRv‡Zi e ‧̄ µq-weµq Ges AmgRv‡Zi cY¨-mvgMÖx µq-weµ‡qi 

weavb eY©bv Kiv n‡q‡Q|
362

 nvw`mwU‡Z QqwU c‡Y¨i D‡jøL _vK‡jI ewY©Z wewa-weavb mKj cY¨-mvgMÖxi †ÿ‡Î 

cÖ‡hvR¨| 

 

L. e¨emv‡qi mvgvwRK `vqe×Zv   

K‡c©v‡iU †mvm¨vj †imcwÝwewjwU ev †h․_/e¨emv‡qi mvgvwRK `vqe×Zv eZ©gvb we‡k¦ GKwU AvaywbK aviYv| GwU‡K 

gvbe wn‣Zlx ev gvbeKj¨v‡Yi bxwZ wn‡m‡e D‡jøL Kiv nq| eZ©gvb we‡k¦ e¨emvwqK cÖwZôvb¸‡jv gybvdv AR©‡bi 

cvkvcvwk Zv‡`i mvgvwRK `vqe×Zv cvj‡b GwM‡q Avm‡Q|
363

 gvKvwm` Avk&-kixÔAvn&i mv‡_ AvaywbK hy‡Mi 

mvgwóK mvgvwRK `vqe×Zv ev CSR-Gi Mfxi m¤úK© i‡q‡Q| evwYwR¨K cÖwZôvb wn‡m‡e Bmjvgx e¨vsK gybvdv 

AR©‡bi Rb¨ KvR Ki‡jI gvby‡li Kj¨v‡Y Zvi A‡bK `vq-`vwqZ¡ i‡q‡Q| GB `vq-`vwqZ¡ cvjb Kiv Bmjvgx 

kixÔAvn&i GKwU cÖavb D‡Ïk¨| G wel‡q eû AvqvZ I nvw`m i‡q‡Q| CSR-Gi `vwqZ¡ cvj‡bi †¶‡Î Bmjvgx 

e¨vsK wb‡¤œi KvR¸‡jv
364

 m¤úv`b K‡i _v‡K : 

GK.  Bmjvgx e¨vsK Ggb †Kv‡bv cÖK‡í wewb‡qvM Ki‡e bv hv †`k, RvwZ I mgv‡Ri •bwZK Ae¶q I RbM‡Yi 

¯^v¯ ¨nvwbi KviY nq| 

ỳB.  Ab¨w`‡K CSR-Gi `vwqZ¡ cvj‡bi †¶‡Î Bmjvgx e¨vsK wewb‡qvM eûgyLxKiY, cÖvwšÍK †kÖwY I 

myweavewÂZ‡`i‡K A_©‣bwZK Kg©Kv‡Ð m¤ú„³KiY, ¯^v¯ ¨-wk¶v-wPwKrmv-K…wli g‡Zv AMÖvwaKvi LvZ¸‡jv‡K 

¸iæZ¡ †`qv n‡q _v‡K| 

wZb.  D³ AMÖvwaKvig~jK Lv‡Zi cvkvcvwk wewb‡qvM ewnf©~Z †¶‡Î ỳ‡hv©MKvjxb mvnvh¨, cwi‡ek msi¶Y, `wi ª̀ 

e¨w³‡`i †g․wjK Pvwn`v c~iY, AvZ¥Kg©ms¯ vb m„wó BZ¨vw` welq‡K Bmjvgx e¨vs‡K mgvbfv‡e ¸iæZ¡ †`qv nq|  

Pvi.  Bmjvgx e¨vsK Zvi hvKvZ‡hvM¨ m¤ú` I my‡`i m‡›`nhy³ wewfbœ Av‡qi myôz e¨env‡ii gva¨‡gI mvgwóK 

mvgvwRK `vq-`vwqZ¡ cvjb K‡i _v‡K| 

cuvP.  Bmjvgx e¨vs‡Ki wW‡cvwRUi ev mvwneyj gvj‡`i A_© AwaK mZK©Zvi mv‡_ wewb‡qvM K‡i, hv‡Z Zv‡`i A‡_©i 

me©vwaK wbivcËv wbwðZ nq Ges m½Z gybvdv AR©b Kiv m¤¢e nq| 

Qq.  mvwneyj gv‡ji ¯^v_©msi¶‡Yi cvkvcvwk Ggb me cÖKí nv‡Z †bq, hv‡Z e¨vs‡Ki D‡`¨v³v‡`i ¯^v_©I msiw¶Z 

nq| 

mvZ.  e¨vs‡Ki Kg©KZ©v I Kg©Pvix‡`i cÖwZ CSR-Gi `vwqZ¡ cvj‡bi †¶‡Î Bmjvgx e¨vs‡Ki Ggb me Kg©m~wP MÖnY 

K‡i, hv‡Z Zv‡`i RxebhvÎvi gvb ev‡o Ges •bwZK AMÖMwZ mvwaZ nq| 

AvU.  Kg©KZ©v-Kg©Pvix‡`i Rb¨ fwel¨r Znwej MVb, mnR k‡Z© FY `vb, AeKvk hvc‡bi Rb¨ QywU, wPwKrmv †mev 

cÖ`vb BZ¨vw` Kg©m~wP MÖnY K‡i _v‡K| 

 

M. Bmjvgx Avw_©K Kvh©µ‡g kiÔC wbwl× welqmg~n  

A_©‣bwZK Aw¯ iZv gvby‡li m¤ú‡`i wbivcËv wewNœZ K‡i| K…wÎg gybvdv, dUKvevwR, m¤ú‡`i †K› ª̀xKiY 

(concentration), †¯^”QvPvix †fvMwejvm, ¯^v_©ciZv, •bwZK Ae¶q BZ¨vw`i Kvi‡Y m„ó A_©‣bwZK g›`vq AvµvšÍ 

n‡q evievi me©¯^všÍ n‡q‡Q wecyjmsL¨K gvbyl| Bmjvgx A_©bxwZ mKj ai‡bi A_©‣bwZK Aw¯ iZv †iv‡ai gva¨‡g 

                                                 
361

    cÖv¸³, c„. 221|   
362

  Bgvg gymwjg Beb nv¾vR Avj-KzkvBix, Avm-mwnn,  Aa¨vq: wKZveyj eyq~, cwi‡”Q`:  eveym mviwd Iqv evBDh hvnvwe wej 

IqvivwK bvK`vb cÖv¸³, L. 3, nvw`m bs 1587, c„. 1211 | 
363

  W. AvwZDi ingvb, gvbweK e¨vswKs, (XvKv: Ab¨cÖKvk, 2014 L„.), c„. 15 | 
364

  gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 222| 
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gvby‡li m¤ú‡`i wbivcËv weav‡b m‡Pó _v‡K|
365

 A_©‣bwZK g›`v I Aw¯ iZv †iv‡a Bmjvgx A_©bxwZ‡Z i‡q‡Q 

Kvh©Ki I djcÖm~ e¨e¯ v| W. Gg. Dgi Pvcov e‡jb, ÔBmjvgx c×wZ m¤ú‡`i mylg eÈb, mÂq I g~jab MVb, 

A_©‣bwZK `¶Zv Ges w¯ wZkxjZvmn Ab¨vb¨ cwiKíbv fvjfv‡e m¤úv`b K‡i|Õ
366

 Bmjvgx A_©e¨e¯ vq g›`v 

cÖwZKv‡ii Rb¨ cÖwZ‡ivag~jK (preventive) e¨e¯  vi Ici ¸iæZ¡v‡ivc Kiv nq| my`, gybvdv‡Lvwi, gRyZ`vwi, 

dUKvevwR BZ¨vw` A_©‣bwZK g›`vi cÖavb KviY¸‡jv Bmjv‡g wbwl×| Avw_©K †jb‡`b I A_©vq‡bi †¶‡Î g›`v 

m„wóKvix Gme Dcv`vb‡K cwinvi Kiv n‡j A_©‣bwZK g›`v Zvi Wvbv we¯Ív‡i m¶g n‡e bv|
367

 A_©‣bwZK g›`v 

m„wóKvix wbwl× Dcv`vb¸‡jv n‡jv : 

GK. wiev ev my` : my` GKwU eo Ryjyg| A_©‣bwZK g›`v, gy ª̀vùxwZ, Avq‣elg¨ e„w× I Av_©-mvgvwRK AwePvi 

m„wó‡Z my‡`i Rywo †bB| ZvB Bmjvgx A_©e¨e¯ vq GwU wbwl×|
368

 my` wbwl× Kiv n‡j †MvUv Avw_©K e¨e¯ v 

iƒcvšÍwiZ n‡q mgZv (BKzBwU) I cÖK…Z m¤ú` (Real Asset) Gi wfwË‡Z M‡o I‡V|
369

  

`yB. Nvivi (AwbðqZv) I dUKvevwR : Nvivi n‡jv, †Kv‡bv e¨emvq A_ev e¨emvwqK Pzw³‡Z wKsev Avw_©K 

†jb‡`‡bi †¶‡Î AwbðqZv| hvi cwigvY jyKvwqZ (A¯úó) I hv‡Z nIqv Ges bv-nIqv Dfq w`K we`¨gvb| G 

Kvi‡Y  SyuwKc~Y© ev cÖZviYvg~jK µq-weµq‡K evBÔ Avj-Nvivi ejv nq| Nvivi ev A¯úóZvi Kvi‡Y e¨emv-evwYR¨, 

÷K I †kqvi evRv‡i dUKvevwRi D™¢e nq| Nvivi ~̀i Kiv n‡j dUKvevwR I A_©‣bwZK Aw¯ wZkxj Ae¯ vi m„wó 

n‡e bv|
370

  

wZb. gvBwmi ev Ryqv : gvBwmi ev Ryqvi Øviv GKc¶ Ab¨vqfv‡e jvfevb nq Ges Ab¨c¶ Pigfv‡e ¶wZMÖ¯Í 

nq| GwUi gva¨‡g Lye mn‡R I cwikÖg e¨wZ‡i‡KB wecyj A_© n¯ÍMZ nq| ZvB G‡K gvBwmi ejv nq|
371

  

Pvi. Rvnvjvn : Rvnvjvn n‡”Q Ggb ai‡bi †jb‡`b †hLv‡b †µZv Rv‡b bv †h, †m Kx µq Ki‡Q A_ev we‡µZv 

Rv‡b bv †h, †m Kx weµq Ki‡Q| myZivs µq-weµ‡qi †ÿ‡Î wewµZ c‡Y¨i wbw ©̀óZv, c‡Y¨i g~j¨, weµ‡qi mgq 

Ges cY¨ n¯ÍvšÍ‡ii ¯ vb ¯úó _vKv Avek¨K| GKBfv‡e evwYwR¨K Pzw³ m¤úv`‡bi †¶‡Î Pzw³i welqe¯‧ my¯úó bv 

n‡j †mLv‡bI Rvnvjvn m„wó n‡Z cv‡i| ZvB Bmjvgx A_©e¨e  ̄vq µq-weµq Ges Pzw³ m¤úv`‡b Rvnvjvn‡K wbwl× 

Kiv n‡q‡Q|
372

  

cuvP. evBÔ Av`-`vBb ev FY weµq : F‡Yi wewbg‡q FY weµq Kiv‡K evBÔ Av`-`vBb e‡j|
373

 A_©vr †Kvb 

e¨w³i A‡b¨i Ici Dmyj‡hvM¨ FY cvIbv _vK‡j Zv Kg g~‡j¨ (wWmKvD›U) A‡b¨i wbKU weµq Kiv‡K evBÔ Av`-

`vBb e‡j| Bmjvgx wdK&n GKv‡Wwgi mKj m`m¨ FY wewµi wbwl×Zv‡K me©m¤§wZµ‡g †Kvb ai‡bi we‡ivwaZv 

e¨ZxZ MÖnY K‡i‡Qb|
374

  

Qq. evBÔ evwZj I evBÔ dvwm` : †h µq-weµq g~jMZ I ¸YMZ Dfq w`K †_‡K ï× bq Zv‡K evB evwZj 

ejv nq| †KD †KD e‡j‡Qb, wewµZ e ‧̄wU hw` Bmjvgx kixÔAvn &i „̀wó‡Z g~j¨gvbm¤úbœ bv nq Zv n‡j Zvi µq-

weµq evwZj e‡j MY¨ n‡e|
375

 †h µq-weµq g~jMZfv‡e kixÔAvn&m¤§Z wKš‧ ¸YMZ w`K w`‡q kixÔAvn&m¤§Z bq 

Zv‡K evBÔ dvwm` e‡j| †hgb, A‡bK Mvwo †_‡K wbw ©̀ó bv K‡i †Kvb GKwU Mvwo wewµ A_ev A‡bK Ni †_‡K 

                                                 
365

  cÖv¸³, c„. 216| 
366

  W. Gg. Dgi Pvciv, UzqvW©m G Rv÷ gwbUvwi wm‡÷g, cÖv¸³, 214| (It would not only be able to remove the 

prevailing imbalance between the supply and use of resources but also exert a favourable influence 

on allocation of resources, savings and capital formation, economic growth and stability).   
367

  gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 216| 
368

  Aa¨vcK gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 25; Avj-KziAvb,2:275 I gynv¤§` ingvZzjøvn L›`Kvi, 

gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 217| 
369

  wePvicwZ ZvKx Dmgvbx, my` wbwl×: cvwK Í̄vb mywcÖg †Kv‡U©i HwZnvwmK ivq,  Abyev`: Aa¨vcK gynv¤§` kixd ûmvBb, (XvKv: 

BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, 2008 L„.), c„. 67-68 | 
370

  Bgvg Bebyj Avmxi Rvhvix (i.), RvwgDj Dm~j wd Avnvw`wmi ivm~j, (ZveyK: gvKZvevZzj nvjIqvbx, 1969 L„.), L. 1, c„. 

527; gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 216; Bgvg gymwjg Beb nv¾vR 

Avj-KzkvBix, Avm-mwnn, Aa¨vq: wKZveyj eyq~, cwi‡”Q`: evZjvby evByqj ûmvwZ Iqvj evBD  Avjøvwh wd, cÖv¸³, L. 3, nvw`m 

bs 1513, c„. 1153| 
371

   gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 216; Avj-KziAvb, 5:90| 
372

   gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 217| 
373

   cÖv¸³, c„. 217| 
374

  wePvicwZ ZvKx Dmgvbx, my` wbwl×: cvwK¯Ívb mywcÖg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 208|  
375

  KvRx Igi dviæK, Bmjvgx e¨vswKs ZË¡ I Abykxjb, (XvKv: gy³‡`k cÖKvkb, 2010 L„.), c„. 100; gynv¤§`  kvgmyj û`v, 

gynv¤§` kvgmy‡Ïvnv, Bmjvgx e¨vs‡Ki wewb‡qvM c×wZ kixÔAvni bxwZgvjv, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, 2009 

L„.), c„. 52-54 | 
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GKwU Ni wewµ Kiv| evB dvwm‡`i Aax‡b †µZvi n¯ÍMZ Ae¯ vq gvjvgvj aŸsm wKsev ¶wZMÖ¯Í n‡j †µZv 

¶wZc~iY w`‡Z eva¨ _vK‡eb|
376

  

 

4.2.2 Bmjvgx A_©e¨e¯’vq Kg©‡K․k‡ji cÖv‡qvwMK ev e¨envwiK w`K  

Bmjvgx A_©e¨e¯ vi Kg©‡K․kj mvaviYZt Bmjvgx e¨vsKe¨e¯ vi gva¨‡g m¤úvw`Z n‡q _v‡K| G A_©e¨e¯ vi 

e¨envwiK w`K¸‡jv Bmjvgx e¨vswKs c×wZi gva¨‡g cÖ‡qvM nq| d‡j Gi hveZxq Kg©Kv‡Ði gva¨‡g Bmjvgx 

A_©e¨e  ̄vi Kg©‡K․kj I Kg©c×wZi ¯^iƒc D™¢vwmZ nq| mgKvjxb wek¦ A_©e¨e¯ vq Bmjvgx e¨vsKe¨e¯ v GKwU bZzb 

w`M‡šÍi D‡¤§vPbKvix Kj¨vYKi cÖwZôvb| G A_©e¨e¯ vi mvdj¨, AMÖMwZ, •bwZK I Av`wk©K Ae¯ vb Ges PgrKvi 

MÖnY‡hvM¨Zv wek¦ gn‡j „̀wó AvKl©‡Y m¶g n‡q‡Q| cÖPwjZ e¨vsKe¨e¯ v I Bmjvgx e¨vsKe¨e¯ vi g‡a¨ †g․wjK †h 

Av`k©MZ cv_©K¨ i‡q‡Q Zv n‡jv Bmjvgx kvixÔAvn| Bmjvgx e¨vsKmg~n Bmjvgx kvixÔAvn Abyhvqx hveZxq Kg©KvÐ 

cwiPvjbv K‡i| Bmjvgx A_©e¨e¯ vi G Hkx I •bwZK cÖwZkÖæwZ †MvUv e¨vsKe¨e¯ vi Ici kw³kvjx cÖfve m„wó 

K‡i| Bmjvgx e¨vsKe¨e¯ v GKwU b¨vqbxwZ I BbmvdwfwËK e¨e¯ v| GwU Bmjvgx Rxebv`k©wfwËK GKwU Dbœqbg~jK 

Kj¨vYgyLx cÖwZôvb|
377

 A_©‣bwZK †kvlY Aemv‡bi Rb¨ Bmjvgx e¨vsKe¨e¯ v GKgvÎ weKí Avw_©K e¨e¯ v wn‡m‡e 

µgvMZfv‡e Zvi Ae`vb †i‡L hv‡”Q| ZvB cÖv‡qvwMK ev e¨envwiK w`K †_‡KI Bmjvgx e¨vsKe¨e¯ vi †kÖôZ¡ me©Î 

¯^xK…wZ jvf K‡i‡Q| Bmjvgx e¨vsKe¨e¯ vi cÖv‡qvwMK w`Kgm~n wb¤œiƒc : 

 

K. kixÔAvn mycvifvBRwi  ev G¨vWfvBRwi †evW© 

Bmjvgx e¨vs‡Ki Kvh©µg kixÔAvn Abyhvqx cwiPvwjZ n‡”Q wK bv Zv ZË¡veavb, cÖ‡qvRbxq civgk© I w`Kwb‡ ©̀kbv 

cÖ`v‡bi Rb¨ wdK&ûj gyÔAvgvjvZ wel‡q AwfÁ e¨w³e‡M©i mgš̂‡q MwVZ GKwU ¯^vaxb ms¯ vi bvg kixÔAvn 

mycvifvBRwi †evW©|
378

 Bmjvgx A_©e¨e¯ vq wewb‡qvM c×wZ¸‡jv‡Z kixÔAvn bxwZi ev Í̄evqb I cÖ‡qvM, Dc‡`k I 

w`K wb‡ ©̀kbv Ges Ab¨vb¨ Kvh©µg Z`viwK Kivi Rb¨ kixÔAvn G¨vWfvBRwi †evW© _vKv Bmjvgx Avw_©K cÖwZôv‡bi 

Rb¨ Avek¨K|
379

 Bmjvgx kixÔAvn&i bxwZgvjv Abymv‡i cwiPvjbvi cÖwZkÖæwZ wb‡q Bmjvgx Avw_©K cÖwZôvb 

cwiPvwjZ nq| Bmjvgx kixÔAvn Aby‡gv`b K‡i bv Ggb Lv‡Z e¨emv ev wewb‡qvM Kiv Bmjvgx Avw_©K cÖwZôv‡bi 

bxwZweiæ×| mvwe©K Kvh©µ‡g h_vh_fv‡e kixÔAvn cwicvwjZ n‡”Q wK bv Zv ch©‡e¶‡Yi `vwqZ¡ cvjb K‡i kixÔAvn 

G¨vWfvBRwi †evW©|
380

 G QvovI kixÔAvn Abykxj‡bi Rb¨ kixÔAvn msµvšÍ wewfbœ bxwZ cÖYqb I cÖ‡qvM ¸iæZ¡c~Y© 

f~wgKv cvjb K‡i GB †evW©| Bmjvgx AvBbkv‡¯¿ cvi`k©x Ijvgv‡q †Kivg, L¨vwZgvb e¨vsKvi, wewkó A_©bxwZwe` I 

cÖL¨vZ AvBbRxexi mgš̂‡q kixÔAvn mycvifvBRwi ev G¨vWfvBRwi †evW© MVb Kiv nq|
381

  

 

L. Bmjvgx e¨vsKe¨e¯’vi †jb‡`‡bi bxwZgvjv 

Bmjvgx e¨vs‡Ki †jb‡`‡bi †ÿ‡Î W. BDmyd Avj-Kviv`vwf KZ¸‡jv †g․wjK bxwZgvjvi
382

 K_v D‡jøL K‡i‡Qb :  

1.  †jb‡`b BevnvZ ev •ea nIqv| 

2.  µq-weµq Avjøvn ZvÔAvjvi wb‡ ©̀wkZ cš vq nvjvj nIqv| 

3.  †jb‡`b KviY I Kj¨vY we‡ePbvi Ici wbf©ikxj nIqv| 

4.  †jb‡`‡bi gvmAvjvi †ÿ‡Î BRwZnv‡`i Rb¨ mgKvjxb AvwjgM‡Yi gZvgZ‡K AMÖvwaKvi I cÖvavb¨ †`qv| 

5.  gvby‡li cÖ‡qvRb c~i‡Y mnR-mij cš vq †jb‡`b m¤úbœ nIqv| 

 

 

                                                 
376

  gynv¤§` kvgmyj û`v I gynv¤§` kvgmy‡Ïvnv, Bmjvgx e¨vs‡Ki wewb‡qvM c×wZ : kixÔAvn&i bxwZgvjv, (XvKv: Bmjvgx e¨vsK 

evsjv‡`k wjwg‡UW, 2009 L„.), c„. 45| 
377

   Gg. Avhxhyj nK, Bmjvgx e¨vswKs : fwel¨Z I m¤¢vebv, •`wbK msMÖvg, Bmjvgx e¨vsK evsjv‡`k wjwg‡U‡Wi 21 eQi c~wZ© 

msL¨v, 23 RyjvB 2004, c„. 70| 
378

  †gv: gyL‡jQzi ingvb, e¨vsK I Avw_©K cÖwZôv‡b kixÔAvn& KvDwÝj : cÖvmw½K Av‡jvPbv, BmjvwgK e¨vsKm& †m›Uªvj kixqvn& †evW© 

Rvb©vj, (XvKv: †m›Uªvj kixqvn& †evW© di BmjvwgK e¨vsKm& Ae evsjv‡`k, gvP© 2004 L„./1425 wn./1410 e.), msL¨v 1, c„. 

83| 
379

  W. gyn¤§` Ave`yj gvbœvb †P․ayix, cÖv¸³, c„. 373| 
380

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 104| 
381

  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 12; †gv: gyL‡jQzi ingvb, e¨vsK I Avw_©K 

cÖwZôv‡b kixÔAvn& †evW©, (XvKv: †m›Uªvj kixqvn& †evW© di BmjvwgK e¨vsKm& Ae evsjv‡`k, 2004 L„.), 10 I 20-27| 
382

  D×…Z: D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, 2015 L„.), c„. 15-16| 
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M. Bmjvgx e¨vs‡Ki Znwe‡ji Drmmg~n
383

 

Bmjvgx e¨vsK¸‡jv g~jZt wb‡¤œv³ c×wZ‡Z Zv‡`i Znwej msMÖn K‡i _v‡K : 

1.  cwi‡kvwaZ g~jab, 

2.  msiwÿZ Znwej, 

3.  Ab¨vb¨ mwÂwZ I AewÈZ gybvdv, 

4.  †K› ª̀xq e¨vsK †_‡K M„nxZ A_©, 

5.  Ab¨vb¨ evwYwR¨K e¨vsK †_‡K M„nxZ A_©, 

6.  dvBb¨vwÝqvj BÝUªy‡g›U (Bmjvgx A_©vqbcÎ) weµ‡qi gva¨‡g msM„nxZ A_©, 

7.  RbM‡Yi KvQ †_‡K M„nxZ AvgvbZ I cuywR Ges 

8.  hvKvZ|  

 

N. Bmjvgx e¨vsKe¨e¯’vi Kg©c×wZ I Kvh©vejxi iƒc‡iLv 

1. AvgvbZ MÖnY, msi¶Y Ges cuywR MVb c×wZ  

Bmjvgx e¨vsK kixÔAvn Aby‡gvw`Z c×wZ‡Z AvgvbZ ev Rgv MÖnY K‡i _v‡K| my`wfwËK Avw_©K cÖwZôvb I e¨vswKs 

Kvh©µ‡gi gyKvwejvq Bmjvgx e¨vsK AvgvbZ MÖnY, msiÿY I cuywR MV‡bi my¯úófv‡e e¨wZµagx© Kj¨vYgyLx 

weKíaviv wbg©vY K‡i‡Q| MÖvn‡Ki KvQ †_‡K Rgv MÖn‡Yi gva¨‡g e¨vs‡Ki Znwej M‡o I‡V| my`x  e¨vsK PjwZ 

wn‡m‡e Rgv MÖnY K‡i †m UvKv my‡` LvUvq| GQvov c~e© wba©vwiZ nv‡i my` †`qvi AvMvg A½xKv‡ii wfwË‡Z mÂqx, 

¯^í‡gqv`x, ¯ vqx BZ¨vw` wewfbœ ai‡bi Rgv MÖnY K‡i| e¨vsK †m Znwej wewb‡qvM K‡i|
384

 cÖPwjZ 

(Conventional) e¨vs‡Ki Kvh©µg n‡Z gvbyl †h myweav †c‡q _v‡K Bmjvgx e¨vs‡Ki Kvh©µg n‡Z cÖvß myweavI 

Zvi Abyiƒc| Z_vwcI ỳwU cÖwZôv‡bi Kvh©µ‡gi g‡a¨ i‡q‡Q e¨vcK cv_©K¨| Kvh©µ‡gi G c×wZMZ cv_©‡K¨i 

Kvi‡YB GKwU e¨vsK Bmjvgx Z_v nvjvj Ges Aci e¨vsKwU A‣bmjvwgK Z_v nvivg| †h e¨vs‡Ki wfwËB n‡jv my` 

†m e¨vs‡Ki †jb‡`b †Kvbfv‡eB KL‡bvB nvjvj n‡Z cv‡i bv|
385

 ZvB Rgv MÖnY I wewb‡qvM G Dfq †¶‡ÎB 

my`wfwËK I Bmjvgx e¨vs‡Ki g‡a¨ †g․wjK cv_©K¨ i‡q‡Q| Bmjvgx e¨vs‡Ki Znwej Bmjvgx kixÔAvn Aby‡gvw`Z 

c×wZ‡Z wewfbœ ev¯Íe Lv‡Z wewb‡qvM Kiv nq| wewb‡qv‡Mi gva¨‡g cÖvß jvf gy`vivev Pzw³i kZ© Abyhvqx MÖvnK‡`i 

gv‡S eÈb Kiv nq|
386

 MÖvn‡Ki A_© Rgv MÖn‡Yi †ÿ‡Î Bmjvgx e¨vsK kixÔAvn bxwZgvjv †gvZv‡eK Avj-Iqvw`qv, 

Avgvbvn, gy`vivev I Kih bxwZi AbymiY K‡i _v‡K|
387

 Z‡e G‡`i g‡a¨ cÖ_g wZb c×wZ wek¦e¨vcx Bmjvgx 

Avw_©K cÖwZôvbmg~‡n cÖ‡qvM I e¨envi n‡”Q :  

 

K. Avj-Iqvw`qv c×wZ 

GK. Avj-Iqvw`qv c×wZi aviYv 

Aviex Iqvw`qv k‡ãi A_© n‡jv AvgvbZ| ûeû †Kvb e¯‧ PvIqv gvÎ †diZ cvIqvi k‡Z© Kv‡iv wbKU Mw”QZ ivLv‡K 

AvgvbZ e‡j|
388

 ¯^vfvweK Ae¯ vq AvgvbZ MÖnYKvix D³ e ‧̄wU wb‡Ri Rb¨ e¨envi bv K‡i AvgvbZ cÖ`vbKvix‡K 

PvwnevgvÎ cÖ`vb Kivi j‡¶ kixÔAvn&m¤§Zfv‡e msi¶Y Ki‡e|
389

 A_©vr, wb‡Ri gvj wndvh‡Zi †¶‡Î †h e¨e¯ v 

MÖnY Ki‡e Abyiƒc e¨e¯ v G †¶‡ÎI MÖnY Ki‡e|
390

 msi¶‡Yi †¶‡Î kixÔAvn&m¤§Z c×wZ mZK©Zvi mv‡_ 

cwicvjb Kivi ciI hw` D³ e ‧̄ nvjvK ev aŸsm n‡q hvq, Zvn‡j AvgvbZ MÖnYKvix Zvi `vqfvi MÖnY Ki‡e bv| 

Z‡e GBiƒc Avgvb‡Zi †¶‡Î AvgvbZ MÖnxZv D³ e¯‧wU n‡Z wb‡R DcKvwiZv jvf Ki‡Z cv‡i bv| wKš‧ Gi Rb¨ 

hyw³ m½Z †Kvb LiP n‡j Zv MÖnY Kivi AwaKvi jvf K‡i|
391

 AvgvbZ MÖnxZv hw` e¯‧wU e¨envi K‡i Dnv n‡Z 

DcKvwiZv jv‡fi k‡Z© MÖnY K‡i Z‡e Zv‡K kixÔAvn &i „̀wó‡Z Avwiqv ejv nq| Avwiqv A_© wewbgq MÖnY Qvov 

DcKvi jv‡fi Rb¨ gvwjK evbv‡bv|
392

 Bgvg Ky ~̀ix (i.) e‡jb : Ôw`invg I `xbvi, Kvqjx I IRbx e¯‧ Ges MYbvi 

                                                 
383

  Aa¨vcK gynv¤§` kixd ûmvBb,Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 159| 
384

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 113| 
385

  KvRx Igi dviæK, cÖv¸³, c„. 80| 
386

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 113| 
387

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, (XvKv: RgRg cÖKvkbx, 2012 L„.), c„. 143| 
388

  D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, cÖv¸³, c„. 17| 

389
  Abdur Raquib, Ibid,  p. 77. 

390
  KvRx Igi dviæK, cÖv¸³, c„. 82| 

391
  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 146| 

392
  KvRx Igi dviæK, cÖv¸³, c„. 82| 
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wfwË‡Z Av`vb-cÖ`v‡bi e¯‧ Avwiqv cÖ`v‡bi A_© n‡jv Ki` †`qv| Avwiqv wm× n‡e G e³e¨ Øviv †h, Avwg †Zvgv‡K 

Avwiqv w`jvg| †Kbbv Avwiqv Pyw³i †¶‡Î GUv n‡jv ¯úó kã| Avwiqv cÖ`vbKvix Avwiqv‡Zi e¯‧wU hLb B”Qv 

†diZ wb‡Z cv‡i| Avwiqv ev Ki` MÖnYKvix KZ©…K DcKvi jv‡fi Kvi‡Y GwU nvjvK ev aŸsm n‡q †M‡j MÖnYKvix 

Zv †diZ cÖ`v‡b eva¨ _vK‡e|Õ
393

 Bmjvgx e¨vsK Avj-Iqvw`qv wnmv‡ei gva¨‡g Avwiqv c×wZ‡Z A_© Rgv MÖnY 

K‡i, hv‡Z Zv e¨env‡ii gva¨‡g DcKvi jvf Kiv hvq|
394

 G †¶‡Î wnmve aviK Avwiqv cÖ`vbKvix Ges e¨vsK 

Avwiqv MÖnYKvix| GK K_vq Avj-Iqvw`qv n‡”Q e¨env‡ii AbygwZmn AvgvbZ ivLv|
395

 Avj-Iqvw`qv wnmve aviK 

wnmve †Lvjvi mg‡q d‡g©i wcQ‡b DwjøwLZ kZ©mg~n c‡o GKgZ n‡q wnmve Ly‡j _v‡Kb weavq D³ wn‡m‡e RgvK…Z 

UvKv e¨vsK e¨envi K‡i DcKvwiZv †c‡q _v‡K Ges wnmve aviKI Pvwnev gvÎ UvKv cvIqvi AwaKvix nq|
396

 GB 

wnmve   cwiPvjbvi gva¨‡g wnmve aviK Zvi bM` A‡_©i wbivcËv weav‡bi cÖ‡qvRb c~iY Ki‡Z m¶g nq|
397

 G 

wnmv‡e AvgvbZKvix‡K †Kvb wewbgq cÖ`vb Kiv nq bv weavq my‡`i Avwef©ve nIqvi my‡hvM †bB|
398

 cÖPwjZ 

e¨vs‡Ki PjwZ Rgv wnmve Bmjvgx e¨vs‡K Avj-Iqvw`qv wnmve bv‡g cwiwPZ|
399

 Avj-Iqvw`qv Pzw³‡Z ỳwU c¶ 

_v‡K| RgvMÖnYKvix c¶‡K ejv nq ÔgyqvÏv BjvBwnÕ| RgvKvix c¶‡K ejv nq ÔgyqvwÏÕ| †h e¯‧ Rgv ivLv nq, Zv 

n‡jv ÔgyqvÏvÕ| ÔAvj-Iqvw`qvÕ n‡jv A‡_©i wbivcËv weav‡bi Pzw³| Gi Øviv RgvKvix e¨vs‡Ki mv‡_ †Kvb e¨emv‡q 

Ask †bb bv| e¨vs‡Ki e¨emv‡qi †Kvbiƒc SuywKI enb K‡ib bv| wZwb Zvi Rgv UvKv †h‡Kvb mgq †diZ †bqvi 

AwaKvi iv‡Lb|
400

 GB c×wZ‡Z RgvKvix e¨vs‡Ki KvQ †_‡K †Kvb gybvdv cvb bv| RgvK…Z A‡_©i wbivc` 

†ndvhZ Kiv I Ab¨vb¨ †mev cÖ`v‡bi wewbg‡q e¨vsK RgvKvixi KvQ †_‡K mvwf©m PvR© wb‡Z cv‡i|
401

 

 

`yB. Avj-Iqvw`qvi kiÔC bxwZgvjv 

1.  Avj Iqvw`qv PjwZ wnmv‡e RgvKvixi KvQ †_‡K Zvi A_© e¨env‡ii c~e©vbygwZ †bqv nq|
402

 

2.  AvgvbZKvix †Kvb iKg wewa-wb‡la QvovB †h †Kvb cwigvY A_© Zvi wnmv‡e AvgvbZ ivL‡Z I Zzj‡Z cv‡i|
403

 

3.  G wnmv‡e ivLv Avgvb‡Z †Kvb gybvdv ev †jvKmvb †`Lv‡bv nq bv|
404

 

4.  wbR¯^ SuywK‡Z e¨vsK G Avgvb‡Zi A_© wb‡Ri Kv‡R e¨envi Ki‡Z cv‡i|
405

 

5.  G wnmv‡ei Rgv A_© kixÔAvn cwicš x †Kvb c×wZ‡Z ev †Kvb nvivg Lv‡Z e¨envi Kiv nq bv|
406

 

 

L. Avj-Avgvbvn c×wZ 

GK. Avj-Avgvbvn&i aviYv  

Avj-Avgvbvn k‡ãi A_© Mw”QZ ivLv, wbivc` _vKv| W. Gg. Dgi Pvcov Avj-Avgvbvn&i msÁvq e‡jb,  

Al Amanah means a trust. Something which is given by one person to another 

keep for some reason such as safe custody. The keeper is under obligation to 

return it in the same condition. A_©vr, ÔAvj-Avgvbvn n‡”Q wek¦¯ÍZv ev wek¦vm‡hvM¨Zv| 

†hLv‡b †Kvb e¨w³ Aci †Kvb e¨w³i wbKU †Kvb A_©-m¤ú` wbivc‡` Mw”QZ iv‡L G k‡Z© †h, m¤ú` 

†h Ae  ̄vq Rgv ivLv n‡q‡Q wVK †mfv‡eB RgvKvix‡K AvgvbZ`vi †diZ w`‡e|Õ
407

 

                                                 
393

  D×…Z: cÖv¸³, c„. 82| 
394

    Aa¨vcK gynv¤§` kixd ûmvBb,Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 160|  
395

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 146; W. gyn¤§` Ave`yj gvbœvb †P․ayix, cÖv¸³, c„. 386| 

396
  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 114; S.M. Rahman, A Key to Success, (Dhaka: Md. 

Ashrafuzzaman, 2014), p. 207| 
397

  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 9-10| 
398

  KvRx Igi dviæK, cÖv¸³, c„. 80; †gvnv¤§` ingvZzjøvn L›`Kvi, evsjv‡`‡k Bmjvgx e¨vswKs : mgm¨v I m¤¢vebv, †gv: gyL‡jQzi 

ingvb m¤úvw`Z, BmjvwgK e¨vsKm †m›Uªvj kixqvn& Rvbv©j, (XvKv: wmGmweAvBwewe, 2009 L„.), msL¨v 2q, c„. 10| 
399

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs‡qi Kg©bxwZ, •`wbK Av‡jvwKZ evsjv‡`k, 2 gvP© 2014, c„. 7| 
400

    gIjvbv gynv¤§v` Ave`yi inxg, Bmjv‡gi A_©bxwZ, cÖv¸³, c„.273|   
401

    †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 126-127|   
402

    W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 147|   
403

  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswK s: •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 15| 
404

  cÖv¸³, c„. 15| 
405

  cÖv¸³, c„. 15| 
406

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 147| 
407

  W. Gg. Dgi Pvcov, Bmjvg GÛ w` B‡KvbwgK P¨v‡jÄ, (jÛb: w` BmjvwgK dvD‡Ûkb, 1992 L„.), c„. 357| 
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we‡k¦i wewfbœ Bmjvgx e¨vs‡K Avj-Avgvbvn cÖwµqvq Rgv MÖnY Kiv n‡q _v‡K| eZ©gvb e¨vsKe¨e¯ vq jKvi wm‡÷g 

G c×wZ‡Z cwiPvwjZ n‡”Q| Bmjvgx e¨vsK MÖvnK‡`i g~j¨evb `wjjcÎ, ¯^Y©vjsKvi BZ¨vw` wbivc‡` msiÿ‡Yi 

Rb¨ MÖvnK‡`i jKvi myweav cÖ`vb K‡i _v‡K| G †ÿ‡Î e¨vsK jKvi fvov †`qvi Kvi‡Y wbw ©̀ó fvov cvq|
408

 

 

`yB. Avj-Avgvbvn&i kiÔC bxwZgvjv
409

 

1.  Avgvb‡Zi UvKv hLwb †diZ PvB‡e ZLwb †diZ w`‡Z n‡e| 

2.  Mw”QZ A_©-m¤ú` Øviv †Kvbfv‡e DcK…Z nIqv hv‡e bv|  

3.  ev K_vi •ecixZ¨ †`Lv w`‡j AvgvbZKvix e¨w³i K_vB kc_evK¨mn aZ©e¨ n‡e| Z‡e AvgvbZ msiÿYKvix 

hw` †Kvb cÖgvY †ck Ki‡Z cv‡i Zvn‡j cÖgv‡Yi wfwË‡Z dqmvjv Ki‡Z n‡e| 

4.  Avgvb‡Zi A_©-m¤ú` ev e ‧̄ hw` bó nq Ges G †ÿ‡Î AvgvbZ msiÿYKvixi †Kvb ỳe©jZv bv _v‡K Zvn‡j 

Zv‡K Rwigvbv w`‡Z n‡e bv| wKš‧ hw` cÖgvwYZ nq †h, AvgvbZ msiÿYKvixi Kvi‡YB D³ AvgvbZ bó n‡q‡Q 

Zvn‡j Zv‡K ÿwZ c~iY w`‡Z n‡e|  

 

M. gy`vivev c×wZ 

GK. gy`vivev c×wZi aviYv 

Aviex gy`vivev k‡ãi A_© wewfbœ ¯ v‡b MgYvMgY| Avjøvn &i ing‡Zi mÜv‡b ågY Kiv| GLv‡b ågY A_© e¨emvq 

Kv‡R gy`vwi‡ei GK ¯ vb †_‡K Ab¨ ¯ v‡b hvZvqvZ‡K †evSvq|
410

 †h‡nZy gy`vwie Zvi †Póv I cwikÖ‡gi Øviv 

gybvdvi AwaKvix nq †m‡nZy gy`vivev Pyw³i Giƒc bvgKiY Kiv n‡q‡Q| Bmjvgx kixÔAvn mvwneyj gvj I gy`vwie 

Dfqc‡¶i cÖ‡qvR‡b Giƒc †jb‡`b Aby‡gv`b K‡i‡Q| †Kbbv GK`j gvbyl cyuwR‡Z ¯^”Qj wKš‧ cyuwR cwiPvjbvq 

AbwfÁ, Aciw`‡K Av‡iK`j gvbyl cyuwR cwiPvjbvq AwfÁ wKš‧ cyuwRnxb| d‡j Giƒc Pyw³i gva¨‡g Df‡qB myweav 

jvf Ki‡Z cv‡i| Bmjvgx e¨vsK gy`vivev mÂqx wnmv‡ei gva¨‡g Ajm A‡_©i gvwjK‡`i A_© MÖnY K‡i Zv •ea 

e¨emvq LvwU‡q †h gybvdv cvq Zvi AvswkK gv‡ji gvwjK‡`i g‡a¨ eÈb K‡i _v‡K|
411

 gy`vivev AvgvbZ msMÖ‡ni 

GKwU RbwcÖq Bmjvgx bxwZ I c×wZ| Bmjvgx e¨vs‡K RgvMÖn‡Yi †ÿ‡Î gy`vivev c×wZ e¨vcKfv‡e AbykxwjZ n‡q 

_v‡K|
412

 

 

gy`vivev m¤ú‡K© Bgvg Ky ~̀ix (i.) e‡jb : Ô(kixÔAvn&i cwifvlvq) gy`vivev n‡”Q ỳB c‡¶i GKc¶ †_‡K cyuwR 

wewb‡qv‡Mi gva¨‡g kixKvbvi wfwË‡Z m¤úbœ Pyw³| gy`vivev Pyw³ H gvj Qvov wm× n‡e bv †h gv‡j kixKvbv wm× 

nq| gy`vivevi Av‡iKwU kZ© GB †h, AwR©Z gybvdv Df‡qi gv‡S cwie¨vß n‡e| †Kvb c¶B gybvdv †_‡K wba©vwiZ 

cwigvY w`inv‡gi nK`vi n‡e bv|Õ
413

 gy`vivevi †¶‡Î cyuwR gy`vwi‡ei nv‡Z Ac©Y Kiv Avek¨K| cyuwR`vZvi Zv‡Z 

†Kvb n¯Í‡¶‡ci AwaKvi _v‡K bv| hLb (  ̄vb, Kvj I cvÎ m¤ú‡K©) wbtkZ©iƒ‡c weï× gy`vivev Pyw³ m¤úbœ n‡e 

ZLb gy`vwie Gi Rb¨ •ea n‡e weµq Kiv, µq Kiv, KvD‡K DwKj wb‡qvM Kiv, mdi Kiv, weµq Kivi Rb¨ 

KvD‡K cY¨ cÖ`vb Kiv Ges Kv‡iv Kv‡Q AvgvbZ ivLv| Aciw`‡K cyuwR`vZv hw` gy`vwie‡K wbw ©̀ó †Kvb kni wKsev 

wbw ©̀ó †Kvb c‡Y¨ e¨emv Kivi K_v e‡j †`q Zvn‡j Zv j•Nb Kiv Zvi Rb¨ Rv‡qh n‡e bv|
414

 Bmjvgx kixÔAvn&i 

cwifvlvq, gy`vivev Ggb ai‡bi Askx`vwi Kvievi †hLv‡b ỳwU c¶ _v‡K| GKc¶ g~jab mieivn K‡ib Ges Aci 

c¶ †gav I kÖg e¨q K‡i D³ g~jab w`‡q e¨emv cwiPvjbv K‡ib|
415

 gy`vivev c×wZ‡K Profit sharing and 

loss bearing ev jvf-†jvKmv‡bi Askx`vwi‡Z¡i c×wZ ejv nq|
416

 e¨emv‡q jvf n‡j c~e© Pzw³ Abymv‡i 

Dfqc‡¶i g‡a¨ ewÈZ nq| Avi †jvKmvb n‡j g~jab mieivnKvixc¶‡K Zv enb Ki‡Z nq|
417

 g~jab 

                                                 
408

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 145| 
409

  cÖv¸³, c„. 145| 
410

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 148| 
411

  KvRx Igi dviæK, cÖv¸³, c„. 83; †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 128; D×…Z: wePvicwZ ZvKx 

Dmgvbx, my`wenxb e¨vswKs, Aby: gymv Beb Bhnvi, Abyev`: gymv Beb Bhnvi, (XvKv: gvKZvevZzj Bmjvg, 2012 L„.), c„. 268| 
412

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 148| 
413

  D×…Z: KvRx Igi dviæK, cÖv¸³, c„. 83| 
414

  cÖv¸³, c„. 83| 

415
  Abdur Raquib, Ibid,  p. 77. 

416
  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 15; †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx 

e¨vsKe¨e¯’v, cÖv¸³, c„. 114| 
417

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 107; D‡`¨v³v Dbœqb I wewb‡qvM wb‡ ©̀wkKv, cÖv¸³, 

c„. 18| 
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mieivnKvixc¶‡K ejv nq mvwneyj gvj (  Avi e¨emvq cwiPvjbvKvixc¶‡K ejv nq gy`vwie (صبحت اٌّبي

|(ِعبسة)
418

 Bmjvgx e¨vsKe¨e¯ vq gy`vivev mÂqx wnmv‡ei gva¨‡g Ajm A‡_©i gvwjK‡`i A_© MÖnY K‡i Zv 

kixÔAvn Aby‡gvw`Z e¨emvq LvwU‡q †h gybvdv cvq Zvi AvswkK gv‡ji gvwjK‡`i g‡a¨ eÈb K‡i _v‡K|
419

 

Bmjvgx e¨vsKe¨e¯ vq G c×wZ‡Z †hgb Zv‡`i AvgvbZ msMÖn Ki‡Z cv‡i, †Zgwb Zviv `¶ I AwfÁ D‡`¨v³v 

wbe©vPbc~e©K Zuv‡K e¨emvq cwiPvjbvi Rb¨ bM` A_©I cÖ`vb Ki‡Z cv‡i| D‡`¨v³v Zvi `¶Zv, †gav, mgq I kÖg 

w`‡q e¨emvq cwiPvjbv K‡ib| e¨emv‡q jvf n‡j Zv Pzw³i kZ©vbymv‡i e¨vsK I MÖvn‡Ki gv‡S ewÈZ nq|
420

 

c¶všÍ‡i †jvKmvb n‡j Zv mvwneyj gvj wn‡m‡e e¨vsK‡KB enb Ki‡Z nq Ges gy`vwie‡K Zvi †gav, †hvM¨Zv, kÖg 

I e¨wqZ mg‡qi ¶wZ ¯^xKvi Ki‡Z nq|
421

  

 

`yB. gy`vivevi kiÔC bxwZgvjv
422

 

1.  gy`vivev Znwe‡ji M¨vivw›U cÖ`vb Kiv hv‡e bv| 

2.  gy`vivev Znwej e¨env‡ii †ÿ‡Î e¨vs‡Ki c~Y© ¯^vaxbZv _vK‡Z n‡e| 

3.  gy`vivevi A_© kixÔAvn&m¤§Z Lv‡Z wewb‡qvM Ki‡Z n‡e| 

4.  gy`vivev Kviev‡i jvf n‡j c~e©wba©vwiZ nv‡i mvwneyj gvj I gy`vwi‡ei gv‡S ewÈZ n‡e| †jvKmvb n‡j mvwneyj 

gvj‡K enb Ki‡Z n‡e| 

5.  Bmjvgx e¨vsKe¨ve¯ vq mvwneyj gvj †_‡K AvgvbZ MÖnYKvix wn‡m‡e e¨vsK cÖ_‡g gy`vwie nq| c‡i D³ 

AvgvbZ ev Rgv wewb‡qv‡Mi †ÿ‡Î e¨vsK nq mvwneyj gvj Avi wewb‡qvM MÖnxZv nb gy`vwie|
423

 

6.  gy`vivev Pzw³ kZ©hy³ n‡Z cv‡i| A_©vr e¨emvi ¯ vb, Kvj I cvÎ m¤ú‡K© mvwneyj gvj KZ…©K Av‡ivwcZ kZ© 

cwicvjb mv‡c‡ÿ gy`vwie e¨emv cwiPvjbv Ki‡e| 

7.  cyuwR`vZv gy`vivevi Rb¨ †Kvb mgq wba©viY K‡i w`‡j D³ mgq AwZµv‡šÍi ci Pyw³ evwZj n‡q hv‡e| 

8.  gy`vwi‡ei cyuwR cÖZ¨vc©‡Yi ci †h gybvdv Aewkó _vK‡e gy`vwie Zvi Ask cv‡e| c~‡e© gybvdv ewÈZ n‡j cyuwR 

cÖZ¨vc©YKv‡j hw` †`Lv hvq cyuwR`vZvi g~j cyuwR A‡c¶v Kg cyuwR i‡q‡Q Z‡e gy`vwie H gybvdv †diZ `v‡bi 

gva¨‡g cyuwR c~Y© K‡i w`‡e| Z‡e gybvdvi AwZwi³ †diZ w`‡Z n‡e bv| 

9.  cyuwR`vZv ev gy`vwie gviv †M‡j ev cyuwR`vZv gyiZv` n‡q `viæj nvi‡e P‡j †M‡j gy`vivev Pyw³ evwZj n‡q 

hv‡e| 

10.  cyuwR`vZvi cyuwR gy`vwi‡ei Kv‡Q AvgvbZ¯^iƒc _v‡K Ges GB cyuwRi †¶‡Î †m cyuwR wewb‡qvMKvix DwKj n‡q 

_v‡K| †Kbbv †m cyuwRi gvwj‡Ki Av‡`kµ‡g Zv‡Z cwiPvjbv K‡i _v‡K| Avi hLb gybvdv AR©b Ki‡e ZLb 

†m Zv‡Z cyuwR wewb‡qvMKvixi kixK`vi n‡e| †Kbbv †m Zvi kÖg Øviv gv‡ji GKvs‡ki Z_v gybvdvi gvwjKvbv 

jvf K‡i‡Q| 

11.  gy`vwie hw` cyuwR`vZvi cyuwR Øviv µqK…Z †Kvb c‡Y¨i mv‡_ wb‡Ri cY¨ wgwkÖZ K‡i ev Aci Dcv`vb 

ms‡hvR‡bi gva¨‡g ¸YMZ DrKl© e„w× K‡i Z‡e G‡¶‡Î gy`vwie H c‡Y¨ cyuwR`vZvi Askx`vi n‡e| ms‡hvwRZ 

As‡ki weµq g~j¨ gy`vwie MÖnY Ki‡e Avi g~j c‡Y¨i weµq g~j¨ n‡Z cyuwRi AwZwi³ gybvdv cyuwR`vZv I 

gy`vwi‡ei g‡a¨ ewÈZ n‡e| 

 

wZb. Bmjvgx e¨vs‡Ki gy`vivev Rgv MÖn‡Yi bxwZ
424

 

1.  Bmjvgx e¨vsK RbmvaviY‡K mÂ‡qi Af¨vm M‡o Zyj‡Z Drmvn †RvMvq| ïay eo mÂ‡qi cÖwZ AvMÖnx bv n‡q 

†QvU RgvKvix‡`i m¤ú` RvZxq Avw_©K cÖev‡n wb‡qvwRZ K‡i| 

2.  Bmjvgx e¨vsK mevi Kv‡Q mÂ‡qi G aviYv Zy‡j a‡i †h, mÂ‡qi gva¨‡g e¨w³MZfv‡e jvfevb nIqvi 

cvkvcvwk mvgvwRK `vwqZ¡I cvjb Kiv hvq| 

3.  mÂqx MÖvnK I e¨vs‡Ki m¤úK© gy`vivev c×wZi Askx`vwi bxwZi Ici cÖwZwôZ| G‡¶‡Î MÖvnK Ômvwneyj gvjÕ 

Ges e¨vsK Ôgy`vwieÕ wn‡m‡e `vwqZ¡ cvjb K‡i| 

                                                 
418

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 148; D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, cÖv¸³, c„. 18| 
419

   KvRx Igi dviæK, cÖv¸³, c„. 84; D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, cÖv¸³, c„. 18| 

420
  S.M. Rahman, Ibid, p. 207. 

421
   gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 126| 

422
   W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 148; D‡`¨v³v Dbœqb I wewb‡qvM wb‡ ©̀wkKv, cÖv¸³, c„. 19; KvRx Igi 

dviæK, cÖv¸³, c„. 83-85| 
423

   Aa¨vcK gyRvwn ỳj Bmjvg, evsjv‡`‡k Bmjvgx e¨vswKs: mvdj¨-Amvdj¨ mgm¨v I w`Kwb‡ ©̀kbv, •`wbK msMÖvg, 23 RyjvB 

2004, c„. 105, Bmjvgx e¨vsK evsjv‡`k wjwg‡U‡Wi GKzk eQi c~wZ© msL¨v| 
424

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 126| 
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4.  Bmjvgx e¨vsK RbM‡Yi mÂq kixÔAvn Aby‡gvw`Z Lv‡Z kixAvn&m¤§Z c×wZ‡Z wewb‡qvM K‡i nvjvj gybvdv 

AR©‡b mvnvh¨ K‡i| 

 

Pvi. gy`vivev bxwZ‡Z Bmjvgx e¨vs‡Ki gybvdv eÈb c×wZ
425

 

gy`vivev wnmv‡e gybvdv eÈ‡bi mvaviY bxwZgvjv n‡jv : 

1.  gy`vivev Znwe‡ji Avq gy`vwie I mvwneyj gv‡ji g‡a¨ Pzw³i kZ© Abymv‡i AvbycvwZK nv‡i eÈb nq| 

2.  gy`vivev Znwej wewb‡qvM QvovI e¨vsK Zvi wewfbœ †mevi gva¨‡g Kwgkb, G·‡PÄ, mvwf©m PvR© BZ¨vw` Avq 

K‡ib| Gme Av‡q RgvKvix‡`i Ask _v‡K bv| 

3.  gy`vivev RgvKvixMY gy`vivev Znwe‡ji wewb‡qvM Av‡q AMÖvwaKvi †c‡q _v‡Kb| 

 

wewb‡qvM Av‡q gy`vivev Rgvi Ask wnmve Kivi †K․kj : 

1.  gy`vivev RgvKvixMY gy`vivev Znwej wewb‡qvM Av‡qi GKwU c~e©wba©vwiZ Ask cvb| 

2.  e¨vsK evwK Ask Zvi Avq wn‡m‡e cvq: 

K.  e¨vsK Zvi Av‡qi GKwU Ask wewb‡qvM e¨e¯ vcbvi Rb¨ e¨q K‡i| 

L.  e¨vsK wewb‡qvM Av‡qi evwK Ask wewb‡qvM ¶wZ-c~iY mwÂwZ wnmv‡e msi¶Y K‡i| 

 

2. Bmjvgx e¨vs‡Ki wewb‡qvM c×wZ 

K. wewb‡qvM c×wZi aviYv 

Bmjvgx e¨vsK c~e© ewY©Z c×wZ‡Z cyuwR msMÖ‡ni ci Zv e¨envi K‡i gybvdv AR©‡bi Rb¨ wewfbœ c×wZ‡Z 

wewb‡qvM
426

 K‡i _v‡K| cyuwR msMÖ‡ni g~j D‡Ïk¨B nj Zv LvwU‡q gybvdv AR©b Kiv| my`x  e¨vsK Zv‡`i msM„nxZ 

cyuwR mivmwi bM` FY wn‡m‡e cÖ`vb K‡i Zvi Ici my` PvR© K‡i Avq AR©b K‡i| wKš‧ Bmjvgx e¨vsK cÖZ¨¶fv‡e 

FY w`‡q Zvi Ici †Kvb PvR© K‡i DcvR©b Ki‡Z cv‡i bv|
427

 Zv‡K Bmjvg Aby‡gvw`Z c×wZ‡Z nvjvj e¨emvq 

LvwU‡q gybvdv AR©b Ki‡Z nq| G j‡¶ Bmjvgx e¨vsK gy`vivev, gykvivKvi wfwË‡Z cyuwR wewb‡qvM, ¯ vqx m¤ú` µq 

K‡i Zv fvovq LvwU‡q Ges cÖZ¨¶fv‡e cY¨ µq-weµ‡qi gva¨‡g gybvdv AR©b K‡i _v‡K|
428

 Bmjvgx e¨vsK 

MÖvnK‡`i RgvK…Z A_© kixÔAvn&m¤§Z wewb‡qvM Lv‡Z wewb‡qvM K‡i _v‡K| Bmjvgx e¨vs‡Ki A_©vqb‡K wewb‡qvM 

ejv nq|
429

 Zv cÖPwjZ e¨vs‡Ki g‡Zv FYg~jK bq| Bmjvgx e¨vs‡Ki Kvh©µg my`gy³ wKš‧ gybvdv wfwËK|
430

 

Bmjvgx e¨vsK¸‡jv cÖavbZ wekwU Dcv‡q Zv‡`i msM„nxZ AvgvbZ‡K wewb‡qvM K‡i|
 
Zv n‡jv : gy`vivev, gykvivKv, 

gyivevnv, gyqv¾vj, mvjvg, BRviv, BRvivi wej evBÔ, nvqvi cvi‡PR AvÛvi wkiKvZzj wgj&K, wKw¯Í‡Z weµq, 

BmwZmbvÔ, RyÔAvjvn, gyRviv, gykvKv, †gqv`x AskMÖnYKvix mvwU©wd‡KU, wewb‡qvM wbjvg, mivmwi wewb‡qvM, 

¯^vfvweK gybvdvi nv‡i wewb‡qvM, †kqvi I •e‡`wkK gy`ªvi µq weµq Ges Ki‡` nvmvbv|
431

 Bmjvgx e¨vs‡Ki 

Dbœqbag©x wewb‡qvM •ewkó¨ Zv‡K eûgvwÎK wewb‡qvM Z_v K…wl, wkí, e¨emvq I †mev BZ¨vw` wewb‡qv‡Mi †ÿÎ 

AbymÜv‡b eva¨ K‡i|
432

 wb‡Pi wP‡Î Bmjvgx e¨vs‡Ki cÖavb cÖavb wewb‡qvM c×wZi GKwU wPÎ (wPÎ bs 3) †`qv 

n‡jv :  

 

 

 

 

                                                 
425

  cÖv¸³, c„. 129-130| 
426

  Aa¨vcK gynv¤§` kixd ûmvBb, my`, gybvdv, fvov, _Um Ab B‡Kvbwg·, (XvKv: BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, 2003 L„.), 

L. 13, 3q-4_© msL¨v, c„. 62; L. R. Chowdhury, A Dictionary of Banking and Finance, (Dhaka: Anthor, 

2005), p. 240| 
427

  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 17| 
428

  KvRx Igi dviæK, cÖv¸³, c„. 89-90| 
429

  cÖv¸³, c„. 90| 
430

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 300-301| 
431

   †gvnv¤§` ingvZzjøvn L›`Kvi, evsjv‡`‡k Bmjvgx e¨vswKs : mgm¨v I m¤¢vebv, †gv: gyL‡jQzi ingvb m¤úvw`Z, BmjvwgK e¨vsKm 

†m›Uªvj kixqvn& Rvbv©j, cÖv¸³, msL¨v 2q, c„. 11| 
432

  W. mvB‡q` Avj nvIqvix, Bmjvgx e¨vswKs, (XvKv: Kvwgqve cÖKvkb, 2013 L„.), c„. 26, M. Mansoor Khan and M. Ishaq 

Bhatti, Developments in Islamic Banking : The Case of Pakistan, (Hampshire: PALGRAVE MACMILLAN, 

2008), P. 46. 
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wPÎ 3: Bmjvgx e¨vswKs A_©vqb g‡Wj 

 

 
 

L. Bmjvgx e¨vs‡Ki wewb‡qvM bxwZgvjv
433

 

Bmjvgx e¨vsK Bmjvgx A_©bxwZi j¶¨ ev¯Íevq‡bi GKwU gva¨g| Bmjvgx A_©bxwZi †g․wjK j¶¨¸‡jv mvg‡b †i‡L 

Bmjvgx e¨vs‡Ki wewb‡qvM bxwZgvjv cÖYqb Kiv nq|  

1.  e¨vs‡Ki wewb‡qvM c×wZ Bmjvgx kixÔAvn&i „̀wó‡Z nvjvj n‡Z n‡e| †m m‡½ wewb‡qv‡Mi LvZI nvjvj n‡Z 

n‡e| 

2.  Bmjvgx e¨vsK wewb‡qv‡Mi gva¨‡g gybvdv AR©‡bi cvkvcvwk mvgvwRK Kj¨v‡Yi w`‡KI bRi ivL‡e| 

3.  wewb‡qv‡Mi LvZ Ggbfv‡e wba©vwiZ n‡e hv‡Z mgv‡Ri †g․wjK Pvwn`v¸‡jv Bmjvgx bxwZi µg-AMÖvwaKv‡ii 

wfwË‡Z c~iY n‡Z cv‡i| 

4.  Bmjv‡gi „̀wó‡Z m¤ú` Drcv`b ¸iæZ¡c~Y© welq| †m m¤ú` eÈ‡bi Bmjvgx „̀wófw½ Bmjvgx e¨vs‡Ki wewb‡qvM 

Kvh©µg‡K we‡klfv‡e cÖfvweZ K‡i 

 

M. Bmjvgx e¨vs‡Ki wewb‡qvM bxwZi •ewkó¨mg~n
434

 

Bmjvgx e¨vsK wewb‡qv‡Mi †ÿ‡Î ïay gybvdv AR©‡bi IciB ¸iæZ¡v‡ivc K‡i bv, gybvdvi cvkvcvwk mvgvwRK 

Kj¨v‡Yi welqwU‡ZI „̀wó iv‡L|  

1.  g~ja‡bi wbivcËv I gybvdvi m¤¢ve¨Zv we‡ePbvq †i‡L e¨vs‡Ki wewb‡qvM Kvh©µg cwiPvjbv| 

2.  A_©‣bwZK Dbœq‡bi j‡¶ g~jab I `¶Zvi mgš^q Ges •eÁvwbK, KvwiMwi, cÖhyw³MZ I †ckvMZ 

mn‡hvwMZvg~jK m¤úK© M‡o †Zvjv| 

3.  cyuwRi gvwjK hv‡Z A_©‣bwZK Dbœq‡b cÖK…Z I ev¯Íe f~wgKv †i‡L nvjvj gybvdv †c‡Z cv‡ib Zvi e¨e¯ v Kiv| 

4.  cvwicvwk©¦K I cwi‡ek Abymv‡i Ges †`‡ki mvgwMÖK Pvwn`vi c ÖwZ j¶¨ †i‡L wewb‡qvM Kiv| 

5.  m¤ú` gywó‡gq gvby‡li nv‡Z cyÄxf~Z bv K‡i Zvi Øviv me©Rbxb Kj¨vY mva‡bi Bmjvgx bxwZ‡K AMÖvwaKvi 

`vb| 

6.  Drcv`bkxj Lv‡Z wewb‡qv‡Mi gva¨‡g Drcv`K I Drcv`bgyLx wk‡íi msL¨v e„w× I Zv‡`i wfZ gReyZ Kiv| 

7.  wewb‡qv‡Mi gva¨‡g AwaK Kg©ms¯ v‡bi my‡hvM m„wói Rb¨ ivó«xq Dbœqb cwiKíbvi Ask wn‡m‡e M…nxZ wewfbœ 

Dbœqb Kg©m~wPi ev¯Íevqb I mvgvwRK AeKvVv‡gv MV‡bi D‡`¨v‡M AskMÖnY| 

                                                 
433

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 132| 
434

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 132-133; D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, cÖv¸³, c„. 21-

22; wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 47-48| 
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8.  jvf-†jvKmv‡b Askx`vwi‡Z¡i wfwË‡Z gykvivKv I gy`vivev c×wZ‡Z Ges gyivevnv, gyqv¾vj cÖf…wZ †ePv‡Kbv 

c×wZ‡Z wewb‡qvM Kiv| GB c×wZ¸‡jv cÖK…Z e¨emv‡K DrmvwnZ K‡i| 

9.  kixÔAvn&i „̀wó‡Z A‣ea I mgv‡Ri c‡¶ ¶wZKi Lv‡Z cÖPyi gybvdv _vK‡jI †m Lv‡Z wewb‡qvM bv Kiv| 

10.  mvgvwRK Kj¨vYg~jK Lv‡Z gybvdv Kg n‡jI †mme Lv‡Z wewb‡qv‡M DrmvwnZ Kiv| 

11.  A_©‣bwZK †Kvb Kg©Kv‡Ði Rb¨ gvbyl †hb ỳwbqv I AvwLiv‡Z Acivax bv nq †m w`‡K ¸iæZ¡ cÖ`vb Kiv|  

12.  A‡_©i Afv‡e †Kvb gvby‡li †gav †hb AcPq bv nq, †m w`‡K jÿ¨ †i‡L e¨vs‡Ki wewb‡qvM Kvh©µg cwiPvjbv 

Kiv| mevi Rb¨ Kv‡Ri my‡hvM m„wó Kiv| 

13.  e¨vs‡Ki wewb‡qvM Kg©Kv‡Ð meyR c„w_exi cwi‡e‡k †Kv‡bvfv‡e †Kv‡bv ÿwZKi cÖfve †hb bv c‡o †mw`‡KI 

bRi ivLv| 

 

N. Bmjvgx e¨vs‡Ki wewb‡qvM c×wZi †kÖwYwefvM 

kvn& gynv¤§` nvexeyi ingvb e‡jb, RbM‡Yi wbKU †_‡K M„nxZ Znwej e¨env‡ii Rb¨ Bmjvgx e¨vsK mvaviYZt 

PviwU c×wZ
435

 e¨envi K‡i _v‡K :  

1.  wewb‡qvMagx© c×wZ,  

2.  evwYR¨m¤ú„³ c×wZ, 

3.  BRvivag©x c×wZ Ges 

4.  FYag©x c×wZ| 

 

†gvnv¤§` Ave ỳj gvbœvb e‡jb, Bmjvgx e¨vsK kixÔAvn Aby‡gvw`Z †hme c×wZ mvaviYfv‡e AbymiY K‡i †m 

c×wZ¸‡jv‡K cÖavbZt wZbfv‡M
436

 fvM Kiv hvq : 

1. wkiKvZ ev Askx`vwic×wZ  

K.  gy`vivev I L. gykvivKv| 

2.  BRviv wej evB ZvnZv wkiKvwZj wgj&K ev gvwjKvbvq kixKvbv ev wkiKvZzj wgj&K Gi wfwË‡Z fvovq 

µq  

K.  nvqvi cvi‡PR AvÛvi wkiKvZzj wgj&K (HPSM)| 

3.  evBÔ ev µq-weµq c×wZ 

K.  gyivevnv, L. gyqv¾vj, M. mvjvg, M. BmwZmbvÔ I N. BmwZRivi|  

 

Dch©y³ eY©bvi †cÖwÿ‡Z wb‡¤œ Bmjvgx e¨vs‡Ki wewb‡qvM c×wZ¸‡jv we¯ÍvwiZ Av‡jvPbv Kiv n‡jv : 

 

1. wkiKvZ ev Askx`vwi c×wZ  

K. gy`vivev wewb‡qvM  

GK. gy`vivev wewb‡qvM-Gi aviYv 

gy`vivev (ِعبسثخ) kãwU Ô`vieÕ (ظشة) kãg~j n‡Z D™¢~Z| Aviwe fvlvq kãwU cÖnvi Kiv, A‡š^lY Kiv, „̀óvšÍ 

†`qv, cwiågY Kiv BZ¨vw` A‡_© e¨eüZ n‡q _v‡K| Avj-KziAv‡b kãwU cwiågY Kiv A‡_© eû RvqMvq e¨eüZ 

n‡q‡Q|
437

 ivm~j (mv.) gy`vivev‡K •ea e‡j †NvlYv w`‡q‡Qb|
438

 Bmjvgx kixÔAvn&i cwifvlvq, gy`vivev Ggb 

ai‡bi Askx`vwi Kvievi †hLv‡b ỳwU c¶ _v‡K| GKc¶ g~jab mieivn K‡ib Ges Aci c¶ †gav I kÖg e¨q 

K‡i D³ g~jab w`‡q e¨emv cwiPvjbv K‡ib| e¨emv‡q jvf n‡j c~e© Pzw³ Abymv‡i Dfqc‡¶i g‡a¨ ewÈZ nq|
439

 

Avi †jvKmvb n‡j g~jab mieivnKvixc¶‡K Zv enb Ki‡Z nq| g~jab mieivnKvixc¶‡K ejv nq mvwneyj gvj 

                                                 
435

    D×…Z: kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 18| 
436

  D×…Z: †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 133; D‡`¨v³v Dbœqb I wewb‡qvM wb‡ ©̀wkKv, cÖv¸³, c„. 21-

22| 
437

    Avj-KziAvb,73:20|  

438
    D×…Z: Bgvg AvjvDwÏb Avey eKi Beb gvmD` Avj KvQvbx Avj nvbvdx, ev`vBDm mvbvBÕ   (  eiƒZ: `viæj•) ,(ثذائغ اٌصٕبئغ

wKZve Avj Avivwe, 1982 L„.), L. 5-6, c„. 79; Avey Ave`yjøvn gynv¤§` Beb Bqvhx` Beb gvRvn, Avm-mybvb, cÖv¸³, L. 2, 

Aa¨vq: wKZveyZ wZRvivn, cwi‡”Q`: eveyk wkiKvwZ Iqvj gy`vivevwZ, nvw`m bs. 2289, c„. 768 I Bgvg AvjvDwÏb Avey 

eKi Beb gvmD` Avj KvQvbx Avj nvbvdx, cÖv¸³, L. 5-6, c„. 79| 
439

  kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 18| 
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|(ِعبسة) Avi e¨emvq cwiPvjbvKvixc¶‡K ejv nq gy`vwie (صبحت اٌّبي)
440

 gy`vivev Kviev‡i ` ywU c¶ _v‡Kb| 

GKc¶ g~jab mieivn K‡ib| Ab¨c¶ Zvi mgq, †gnbZ, †gav, AwfÁZv I `¶Zv Kv‡R jvMvb| g~jab 

mieivnKvix‡K ejv nq Ômvwneyj gvjÕ| mgq, †gnbZ, AwfÁZv I `¶Zv wewb‡qvMKvix n‡jb Ôgy`vwieÕ|
441

 

Ôgy`vivevÕ GK ai‡bi Askx`vwi Pzw³| Ômvwneyj gvjÕ G Pzw³ Abyhvqx gy`vwie‡K Zvi `¶Zv, AwfÁZv, †gnbZ I 

†Póvi gva¨‡g e¨emv Pvjv‡bvi Rb¨ cuywR mieivn K‡ib|
442

 e¨emv‡q jvf n‡j Pzw³‡Z DwjøwLZ AbycvZ Abymv‡i 

Dfqc¶ jv‡fi fvwM`vi nb| †jvKmvb n‡j Avw_©K ¶wZ Znwej mieivnKvix A_©vr Ômvwneyj gvjÕ enb K‡ib Avi 

Ôgy`vwieÕ †jvKmvbx Kviev‡i †`qv mgq, †gnbZ I `¶Zvi wewbgq ev dvq`v †_‡K ewÂZ nb|
443

 Z‡e wek¦vm f½, 

ỳb©xwZ, Ae‡njv ev Pzw³i kZ©j•N‡bi Kvi‡Y e¨emv‡q ¶wZ n‡j gy`vwie †m Avw_©K †jvKmv‡bi Rb¨I `vqx 

n‡eb|
444

 Bmjvgx e¨vsK gy`vivev c×wZ‡Z †hgb Zv‡`i AvgvbZ msMÖn Ki‡Z cv‡i, †Zgwb Zviv `¶ I AwfÁ 

D‡`¨v³v wbe©vPbc~e©K Zv‡K e¨emvq cwiPvjbvi Rb¨ bM` A_©I cÖ`vb Ki‡Z cv‡i| Bmjvgx e¨vsK gy`vivev 

c×wZ‡Z wewb‡qvM Ki‡j e¨vsK nq cyuwRi gvwjK Avi wewb‡qvM MÖvnK nq gy`vwie| gy`vivev Kviev‡ii cyuwR cÖ`vb 

Qvov evwK mKj †¶‡Î gy`vwieB gyL¨ f~wgKv cvjb K‡ib|
445

 gy`vwie ev D‡`¨v³v Zvi `¶Zv, †gav, mgq I kÖg 

w`‡q e¨emvq cwiPvjbv K‡ib| e¨emv‡q jvf n‡j Zv Pzw³i kZ©vbymv‡i e¨vsK I MÖvn‡Ki gv‡S ewÈZ nq|
446

 Z‡e 

e¨emv‡q ¶wZ n‡j Zv e¨vsK‡KB enb Ki‡Z nq| G Rb¨ e¨vsK G Kviev‡i cyuwR wewb‡qv‡Mi †¶‡Î mZK©Zv 

Aej¤̂b K‡i _v‡K| c¶všÍ‡i †jvKmvb n‡j Zv mvwneyj gvj wn‡m‡e e¨vsK‡KB enb Ki‡Z nq Ges gy`vwie‡K Zvi 

†gav, †hvM¨Zv, kÖg I e¨wqZ mg‡qi ¶wZ ¯^xKvi Ki‡Z nq|
447

   

 

AAOFI
448

 gy`vivevi wb¤œiƒc msÁv cÖ`vb K‡i‡Q, 

 .(اٌّعبسة)ٚػًّ ِٓ جبٔت آخش (سة اٌّبي)اٌّعبسثخ ششوخ فٟ اٌشثح ثّبي ِٓ جبٔت 

A_©: Ôgy`vivev n‡”Q gybvdvi †¶‡Î Ggb Askx`vwiZ¡ †hLv‡b GKc¶ (g~ja‡bi gvwjK) g~jab †hvMvb †`q Ges 

Acic¶ (D‡`¨v³v) kÖg †`q|Õ
449

 

 

`yB. Bmjvgx e¨vswKs wewb‡qv‡M gy`vivevi •ewkó¨
450

 

1.  e¨vsK Ômvwneyj gvjÕ wn‡m‡e g~jab †hvMvq Ges ¯̂wb‡qvwRZ D‡`¨v³v ev MÖvnK Ôgy`vwieÕ wn‡m‡e †m g~jab 

e¨emvq LvUvb|
451

 

2.  e¨emv cwiPvjbv K‡ib MÖvnK ev gy`vwie| 

                                                 
440

   AvZZvgIqxj wej gy`vivev (اٌز٠ًّٛ ثبٌّعبسثخ), AvjgvQwidyj Bmjvwg Av``yqvjx wjj BmwZmgvwi IqvZ& Zvbwgqvn, B`vivZzj 

eyûQ, (wgki: gviKvhyj BKwZmv` Avj Bmjvgx, 1996 L„.), c„. 7; G. †K. Gg. dRjyj nK I Ave`yj †Mvdivb, Bmjvgx 

e¨vswKs bxwZgvjv I Kg©c×wZ, (XvKv: wg‡mm jyrdz‡bœmv I dwi`v Bqvmwgb, 1987 L„.), c„. 32| 

441
   Abdur Raquib, Ibid, p. 147, W. gvIjvbv Bgivb Avkivd Dmgvbx, e¨vswKs I AvaywbK e¨emv-evwY‡R¨i Bmjvgx 

iƒc‡iLv, (XvKv: Rvevj-G-b~i cÖKvkbx, 2007 L„.), c„. 236| 
442

   W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 327; wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, 

cÖv¸³, c„. 21 I Amna Javed, Hisashi Masuda and Youji Kohda, Value Analysis of Islamic Banking 

and Conventional Banking to Measure Value Co-Creation, International Journal of Social, 

Management, Economics and Business Engineering, (Turkey: WASET, 2014), Vol. 8, No. 2, P. 416| 
443

    wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 50| 
444

    †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 134; W. gvIjvbv Bgivb Avkivd Dmgvbx, cÖv¸³, c„. 241| 
445

    W. gyn¤§` Ave`yj gvbœvb †P․ayix, cÖv¸³, c„. 400| 
446

    KvRx Igi dviæK, cÖv¸³, c„. 90-91| 

447
   gynv¤§` kvgmyj û`v, I Ab¨vb¨, cÖv¸³, c„. 126; D‡`¨v³v Dbœqb I wewb‡qvM wb‡ ©̀wkKv, cÖv¸³, c„. 25; Dr. Nejatullah 

Siddiqi, Banking without interest, (Delhi: Making Maktaba Islami, 1997), p. 14| 

448
   Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI)| Bnv 26 †deªæqvwi, 

1991 mv‡j cÖwZwôZ evnivBbwfwËK AvšÍR©vwZK Bmjvgx GKvDw›Us I AwWwUs ms¯ v| ms¯ vwUi  Awdwmqvj I‡qemvBU : 

www.aaoifi.com. 
449

    AAOIFI Gi kixÔAvn ÷¨vÛvW© (اٌّؼب١٠شاٌششػ١خ), ÷¨vÛvW© bs-13 (3/2/10), †g 2002, c„. 238)| D×„Z: gynv¤§` kvgmyj 

û`v, I Ab¨vb¨, cÖv¸³, c„. 127; †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 135| (Mudaraba is a 

partnership in profit whereby one party provides capital (rab al maal) and the other party provides 

labour (mudarib). 
450

    †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 136; wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, 

cÖv¸³, c„. 49; W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 333| 
451

    W. gyn¤§` Ave`yj gvbœvb †P․ayix, cÖv¸³, c„. 400| 
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3.  e¨vsK Ômvwneyj gvjÕ wn‡m‡e e¨e  ̄vcbvq Ask †bq bv| Z‡e e¨emv‡qi Z`viwK Ges civgk© I Dc‡`k w`‡Z 

cv‡i|
452

 

4.  e¨emv‡qi jvf Pzw³i kZ© Abyhvqx e¨vsK I D‡`¨v³vi g‡a¨ fvM nq|
453

 

5.  Pzw³i kZ© cvjb wbwðZ Ki‡Z e¨vsK MÖvn‡Ki KvQ †_‡K cvidig¨vÝ M¨vivw›U wb‡Z cv‡i| 

6.  cÖK…Z †jvKmv‡bi `vwqZ¡ mvwneyj gvj wn‡m‡e e¨vsK enb K‡i|
454

 

7.  D‡`¨v³v (gy`vwie) ev Zvi Kg©Pvix ev cÖwZwbwai kZ© j•Nb, Ae‡njv, A`¶ e¨e¯ vcbv, Ae¨e¯ vcbv ev 

wek¦vmf‡½i Kvi‡Y e¨emv‡q †jvKmvb n‡j e¨vsK D‡`¨v³vi KvQ †_‡K b¨vh¨ ¶wZc~iY Av`vq Ki‡Z cv‡i| 

8.  e¨vs‡Ki AbygwZ Qvov D‡`¨v³v Ab¨ †Kvb Drm †_‡K e¨emv‡qi g~jab wb‡Z cv‡ib bv| wb‡j Zv D‡`¨v³vi 

e¨w³MZ FY wn‡m‡e MY¨ n‡e| 

9.  gy`vwie Kvievi †_‡K gybvdvi wba©vwiZ As‡ki AwZwi³ †Kvb cvwikÖwgK ev fvZv wKsev wbR¯̂ †Kvb LiP wb‡Z 

cv‡ib bv| Z‡e Kvievi cwiPvjbvi Kv‡R ¯̂vfvweK I Acwinvh© LiP wb‡Z cv‡ib| 

10.  Pzw³i †gqv` †k‡l jvf-†jvKmvb wnmve P~ovšÍ K‡i Kvievi mgvß Ki‡Z nq| 

11.  †gqv` †kl nIqvi Av‡M m¤§Z mgqm~Px Abymv‡i (†hgbÑwZb gvm, Qq gvm, GK eQi ci ci) cÖv°wjZ jvf-

†jvKmvb eÈb Kiv †h‡Z cv‡i| Z‡e Zv AwMÖgiƒ‡c MY¨ nq| †gqv` †k‡l P~ovšÍ wn‡m‡ei mv‡_ Zv mgš^q 

Ki‡Z n‡e| kixÔAvn&i „̀wó‡Z P~ovšÍ wnmvev‡šÍ g~ja‡bi †jvKmvb n‡j mvwneyj gvj wn‡m‡e Zv e¨vs‡KB enb 

Ki‡Z nq|
455

 

 

L. gykvivKv wewb‡qvM  

GK. gykvivKv wewb‡qvM-Gi cwiPq 

gykvivKv (ِشبسوخ)  Aviwe kã| GwU wki&K (ششن)  kãg~j n‡Z D™¢~Z| wki&K n‡”Q Askx`vwiZ¡|
456

  Askx`vwiZ¡ 

†evSv‡Z Aviwe fvlvq wki&K (ششن)  I wkiKvZ (ششوخ)  kã ỳwU e¨eüZ nq|
457

  ỳB ev Z‡ZvwaK e¨w³ ev 

cÖwZôv‡bi g‡a¨ cÖwZwôZ Askx`vwiZ¡B wkiKvZ|
458

 Bmjvgx e¨vswKs cwifvlvq ÔgykvivKvÕ GK we‡kl 

Askx`vwiKvievi| ÔgykvivKvÕ n‡jv ỳB ev Z‡ZvwaK e¨w³ ev ms¯ vi g‡a¨ GK ai‡bi Askx`vwi‡Z¡i Pzw³|
459

 G‡Z 

mKj Askx`vi g~jab MV‡b Ask †bb| mKj Askx`vi ev Zv‡`i †KD †KD e¨e¯ vcbvq Ask wb‡Z cv‡ib|
460

 

Pzw³i kZ© Abyhvqx gybvdv eÈb nq| †jvKmvb n‡j Askx`viMY g~jab ev BKz¨BwUi Abycv‡Z Zv enb K‡ib|
461

 

  

Bmjvgx Dbœqb e¨vsK (IDB) gykvivKvi msÁvq e‡j‡Q, 

Musharaka is an Islamic financing technique that adopts ‘equity sharing’ as a 

means of financing projects. Thus, embraces different types of profit and loss 

sharing partnerships. The partners (entrepreneurs, bankers etc.) share both capital 

and management of project so that profits will be distributed among them 

according to agreed ratio and loss is shared as per their equity participation (ratio). 
A_©vr, gykvivKv n‡jv g~ja‡b Aswk`vwiZ¡ ev BKz¨BwU †kqvwis-Gi wfwË‡Z †Kvb cÖK‡í wewb‡qv‡Mi GKwU 

Bmjvgx A_©vqb c×wZ| G c×wZ‡Z jvf-†jvKmvbwfwËK wewfbœ Askx`vwi Kvievi M‡o I‡V| G cÖK‡íi 

jvf ev ¶wZ Askx`viMY‡K enb Ki‡Z nq| Askx`viMY (D‡`¨v³v, e¨vsK BZ¨vw`) cÖK‡í g~jab 

                                                 
452

    cÖv¸³, c„. 400| 
453

    W. mvgx nvmvb nvgy`, ZvZ¡exiæj AvÔgvj Avj gvQivwdq¨vn wegv BqvËvwdKz Iqvk kixÔAvZzj Bmjvwgq¨vn, (wgki: `viæZ Zzivm 

Avj Avivex, 1976 L„.), c„. 331| 
454

    cÖv¸³, c„. 331| 
455

  †gv: gyL‡jQzi ingvb, e¨vswKs Kvh©µ‡g kixÔAvn cvjb : KiYxq I eR©bxq, (XvKv: †m›Uªvj kixqvn& †evW© di BmjvwgK e¨vsKm& 

Ae evsjv‡`k, 2010 L„.), 19| 
456

   W. †gv: Avey eKi wmÏxK, Bmjvgx exgv (ZvKvdzj) Gi cÖv‡qvwMK bxwZgvjv, mvb jvBd Bbmy¨‡iÝ †Kv¤úvwb wjwg‡UW, (XvKv: 

ebvbx kixÔAvn KvDwÝj, 2010 L„.), c„. 77|  
457

   gynv¤§`  kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 109 | 
458

  W. gvIjvbv Bgivb Avkivd Dmgvbx, cÖv¸³, c„. 10| 
459

    wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 29| 
460

   Ave`yi iKxe I †kL †gvnv¤§`, Bmjvgx e¨vswKs : ZË¡ I cÖ‡qvM c×wZ, (XvKv: Avj Avgxb cÖKvkb, 2004 L„.), c„. 81; kvn 

gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 21| 

461
    †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 137; Abdur Raquib, Ibid, p. 141| 
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mieivn K‡ib I e¨e¯ vcbvq Ask †bb| Zv‡`i g‡a¨ Pzw³i kZ©vbyhvqx jv‡fi Ask Ges g~jab Abycv‡Z 

†jvKmvb eÈb nq|Õ
462

 

 

†h mKj wewb‡qvM c×wZi mgš̂‡q Bmjvgx e¨vsKe¨e¯ vi ïiæ n‡qwQj Zvi Ab¨Zg nj gykvivKv ev Askx`vwi 

e¨emv| Askx`vwii wfwË‡Z e¨emv GKwU cwic~Y© Bmjvg Aby‡gvw`Z c×wZ| ZvQvov ivm~j (mv.) hLb †cÖwiZ 

n‡qwQ‡jb ZLb †jv‡Kiv Askx`vwii gyÔAvgjvZ Ki‡Zv, Avi wZwb Zv‡`i Gi Ici envj †i‡L‡Qb|
463

 gykvivKv‡K 

mivmwi A_©vqb (Financing) c×wZI ejv nq| G c×wZ‡Z Bmjvgx e¨vsK wewb‡qvM MÖvn‡Ki Kv‡Q gvjvgvj 

wewµi cwie‡Z© Zv‡K e¨emv cwiPvjbvi Rb¨ mivmwi bM` A_© cÖ`vb K‡i|
464

  

 

`yB. e¨vswKs Kviev‡i gykvivKvi •ewkó¨
465

 

1.  GwU GKwU †h․_ g~jabx Kvievi| Kviev‡i cÖ‡qvRbxq g~jab †hvMvq MÖvnK I e¨vsK| †gvU cyuwRi GKwU Ask 

MÖvnK †hvMvb Ges Ab¨ Ask †`q e¨vsK| Df‡qi cyuwR mgvb A_ev Kg-†ewk n‡Z cv‡i|
466

  

2.  †Kvb cÖKí ev e¨emv‡q MÖvnK I e¨vs‡Ki g~ja‡bi wnm¨v ev cwigvY Pzw³‡Z D‡jøL Kiv nq|
467

 

3.  Pzw³i kZ© Abyhvqx e¨emv‡qi jvf MÖvnK I e¨vs‡Ki g‡a¨ fvM nq| 

4.  e¨emv‡qi cÖK…Z †jvKmvb e¨vsK I MÖvnK Zv‡`i g~jab Abycv‡Z enb K‡ib| 

5.  gykvivKv cÖK‡í †Kvb Askx`vi‡K P~ovšÍ wn‡m‡ei Av‡M Abygv‡bi wfwË‡Z AvMvg jvf †`qv hv‡e| Z‡e AvMvg 

†`qv jvf wnmve P~ovšÍ nIqvi ci cÖK…Z jvf-¶wZi mv‡_ mgš̂q Ki‡Z n‡e| 

6.  Ae¨e¯ vcbv, Pzw³f½, wek¦vmf½ BZ¨vw` Kvi‡Y †jvKmvb n‡j `vq c¶‡K Zv enb Ki‡Z nq| 

7.  e¨vsK gykvivKv Pzw³‡Z †h‡Kvb hyw³m½Z kZ© Av‡ivc Ki‡Z cv‡i| †hgb, †Kvb MÖvnK e¨vs‡Ki Aby‡gv`b Qvov 

†Kvb cY¨ †jvKmv‡b †eP‡Z cvi‡eb bv| 

8.  MÖvnK h_vh_ wnmve msi¶Y Ki‡eb| e¨vsK wb‡R A_ev g‡bvbxZ wbix¶K w`‡q GB wnmve cwi`k©b I wbix¶Y 

Kiv‡Z cv‡i| 

9.  G ai‡bi wewb‡qvM mvaviYZ Z`viwKwfwËK nq| wbqwgZ I myôz Z`viwKi Afv‡e gykvivKv wewb‡qvM e¨_© n‡Z 

cv‡i|
468

 

 

wZb. gykvivKv Pzw³‡Z jvf-†jvKmvb eÈb mswkøó kiÔC w`Kmg~n
469

 

1. gykvivKv Pzw³‡Z jvf-†jvKmvb eÈ‡bi bxwZgvjv cwic~Y© I my¯úó n‡Z n‡e|  

2. Askx`vi‡`i †KD hw` gykvivKv Kviev‡i cÖkvmwbK `vwqZ¡ cvjb K‡ib A_ev Kvh©vewj ev¯Íevq‡bi Kv‡R Ask 

†bb, Zv n‡j Gme Kv‡Ri wecix‡Z Zvi Rb¨ jf¨vsk wba©viY Kiv hv‡e| GUv Zvi cÖvc¨ AwaKvi| Avi Aewkó 

Askx`viMY mevi m¤§wZi wfwË‡Z c~e©wba©vwiZ nvi Abyhvqx jf¨vsk cv‡eb|
470

 

3. gykvivKv Kviev‡i wewfbœ Askx`v‡ii g‡a¨ jf¨vsk AvbycvwZK nv‡i †hgb-A‡a©K, GK-Z„Zxqvsk, GK-PZz_©vsk 

A_ev kZKiv nv‡i †hgb-30%, 40%, 50% BZ¨vw` wba©viY Kiv hv‡e| Bgvg Avng` Beb nv¤̂j (i.) e‡jb, 

Askx`viM‡Yi cvi¯úwiK Av‡jvPbv mv‡c‡ÿ jf¨vs‡ki nvi wewb‡qvMK…Z cuywRi AbycvZ A‡cÿv Kg ev †ewk 

n‡Z cv‡i| myZivs 40% wewb‡qvMKvixi Rb¨ jv‡fi 60-70% Ges 60% wewb‡qvMKvixi Rb¨ ïaygvÎ 30-

40% MÖnY Kiv •ea n‡e|
471

  

                                                 
462

   D×„Z: †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 137-138| 
463

  KvRx Igi dviæK, cÖv¸³, c„. 92| 
464

   gynv¤§` kvgmyj û`v, I Ab¨vb¨, cÖv¸³, c„. 109| 
465

  †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 139; kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I 

Kg©c×wZ, cÖv¸³, c„. 22| 
466

    W. gyn¤§` Ave`yj gvbœvb †P․ayix, cÖv¸³, c„. 401| 
467

    cÖv¸³, c„. 401| 
468

    cÖv¸³, c„. 402| 
469

  wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 36 I 38; W. †bRvZyjøvn wmwÏKx, cvU©bviwkc GÛ 

cÖwdU †kqvwis Bb BmjvwgK jÕ, (XvKv: BmjvwgK dvD‡Ûkb evsjv‡`k, 1985 L„.), c„. 22; gynv¤§`  kvgmyj û`v I Ab¨vb¨, 

cÖv¸³, c„. 120-121| 
470

   AvZZvgIqxj wej gykvivKv (اٌز٠ًّٛ ثبٌّشبسوخ), AvjgvQwidyj Bmjvwg Av``yqvjx wjj BmwZmgvwi IqvZ& Zvbwgqvn, B`vivZzj 

eyûQ, (wgmi: gviKvhyj BK¡wZmv` Avj Bmjvgx, 1996 L„.), c„. 11| 
471

    wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 37; D×…Z: Beb Ky`vgv, Avj-gyMbx, (•eiƒZ: `viæj 

wKZvwej Avivwe, 1972 L„.), L. 5, c„. 140| 
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4. gykvivKv e¨emv‡q †jvKmvb n‡j Ges G †jvKmvb Askx`vi‡`i ga¨ †_‡K hviv cwiPvjbv I ev¯Íevq‡bi `vwq‡Z¡ 

Av‡Qb Zv‡`i Abxnv A_ev Pzw³i kZ©vejxi cwicwš  †Kvb Kvh©Kjv‡ci Rb¨ bv n‡q _vK‡j Askx`viMY 

g~ja‡bi Ask Abycv‡Z †jvKmv‡bi Ask enb Ki‡eb| G‡¶‡Î Zv‡`i HKg‡Z¨i wfwË‡Z n‡jI Ab¨ †Kvb 

nvi wba©viY Kiv hv‡e bv|
472

 

5. e¨emv‡q †jvKmvb n‡j Askx`vi‡`i g‡a¨ whwb cwiPvjbvi `vwq‡Z¡ Av‡Qb Zvi Ici me ¶wZi †evSv Pvcv‡bv 

hv‡e bv| Z‡e ¶wZ Zvi ÎæwUi Kvi‡Y n‡q _vK‡j Ges Zv cÖgvwYZ n‡j mswkøó †¶‡Î †h cwigvY ¶wZ n‡q‡Q 

†m cwigvY ¶wZc~iY Zvi wbKU †_‡K Av`vq Kiv hv‡e| 

6. gykvivKv e¨emv‡q jvf n‡j †K KZ Ask cv‡eb Zv Pzw³‡Z my¯úófv‡e D‡jøL _vK‡Z n‡e| †Kvb c‡¶i Rb¨ 

†_vK AvKv‡i jv‡fi cwigvY wba©viY Kiv •ea bq| A_©vr, jv‡fi AbycvZ ev kZKiv nvi wba©viY Kiv hv‡e|  

7. gykvivKv e¨emv‡q †jvKmvb n‡j cyuwRi Abycv‡Z Zv Dfqc¶‡K enb Ki‡Z n‡e| Pzw³ e‡j †jvKmvb †_‡K 

†Kvb c‡¶i Ae¨vnwZ cÖ`vb •ea bq| †hgb, GB g‡g© †Kvb c‡¶i gykvivKv Pzw³ Kiv †h, wZwb e¨emv‡q wbw ©̀ó 

cwigvY cyuwR mieivn Ki‡eb Avi gv‡m gv‡m wKsev eQ‡i e¨emvi Avq †_‡K Zv‡K wbw ©̀ó cwigvY gybvdv †`qv 

n‡e wKš‧ Zuvi cyuwR A¶Z _vK‡e| Giƒc Pzw³ Kiv gykvivKvi kiÔC bxwZi cwicš x| 

 

2. BRviv wewb‡qvM c×wZ 

K. BRviv wewb‡qv‡Mi aviYv 

Bmjvgx e¨vs‡Ki Av‡qi Ab¨Zg Drm n‡jv ¯ vqx m¤ú` µq ev cÖwKDi K‡i Zv fvovq LvUv‡bv| BRvivi wewfbœ 

c×wZi g‡a¨ Bmjvgx e¨vsKmg~‡n e¨vcKfv‡e cÖPwjZ c×wZwU n‡jv µgn«vmgvb Askx`vwiZ¡ c×wZ ev Hire 

Purchase under Shirkatul Meelk (HPSM). GB c×wZ‡Z e¨vsK mvaviYZt fvix wk‡íi †gwkbvwiR, 

cwienb, evwo BZ¨vw`mn ¯ vqx RvZxq m¤ú` MÖvn‡Ki mv‡_ Askx`vwi‡Z¡i wfwË‡Z µq, AR©b ev wbg©vY K‡i|
473

 

AZtci e¨vs‡Ki AskwU MÖvn‡Ki Kv‡Q fvov w`‡q Avq AR©b K‡i Ges wba©vwiZ wKw¯Íi wewbg‡q MÖvn‡Ki Kv‡Q weµq 

K‡i|
474

 MÖvnK  wKw¯Íi gva¨‡g m¤ú~Y© g~j¨ cwi‡kv‡ai ci m¤ú`wUi wbi¼yk gvwjKvbv jvf K‡i Ges e¨vsK‡K Avi 

fvov cwi‡kva Ki‡Z nq bv| m¤ú~Y© g~j¨ cwi‡kv‡ai c~e© ch©šÍ e¨vs‡Ki gvwjKvbv _v‡K Ges MÖvnK D³ m¤ú` 

e¨env‡ii Rb¨ e¨vsK‡K fvov cÖ`vb K‡i|
475

 

 

Drcv`‡bi Rb¨ wkí ¯ vcb Ki‡Z nq, hv n‡Z cv‡i ¶y ª̀vqZb ev e„n`vqZ‡bi, Dfq †¶‡ÎB wk‡íi Rb¨ cÖ‡qvRb 

f~wg, feb I hš¿cvwZ| D‡`¨v³vi Rb¨ Zvi wbR¯^ Znwej n‡Z G mKj ¯ vqx g~jab RvZxq m¤ú‡`i †hvMvb †`qvB 

AwaK wbivc`| G Ae¯ vq D‡`¨v³v wkí ¯ vc‡bi j‡¶ wk‡íi cÖ‡qvRbxq g~jab RvZxq m¤ú` BRviv ev fvovq MÖnY 

Ki‡Z cv‡i|  

 

L. BRviv wej evBÔ Zvn&Zv wkiKvwZj wgj&K (gvwjKvbvq Askx`vwi‡Z¡i wfwË‡Z weµ‡qi k‡Z© fvov 

cÖ`vb) ev nvqvi cvi‡PR AvÛvi wkiKvZzj wgj&K (HPSM) 

Bmjvgx e¨vs‡Ki GKwU we‡kl wewb‡qvM c×wZ n‡”Q ÔBRviv wej evBÔ Zvn&Zv wkiKvwZj wgj&KÕ| GwU Bmjvgx 

e¨vsK evsjv‡`k wjwg‡UW KZ©„K D™¢vweZ GKwU kixÔAvn &m¤§Z wewb‡qvM c×wZ| GwU Ônvqvi cv‡P©R AvÛvi 

wkiKvZzj wgj&KÕ (Hire Purchase Under Shirkatul Meelk) bv‡g cwiwPZ| wjwRs-Gi †¶‡Î Bmjvgx e¨vsK 

evsjv‡`k wjwg‡UW c×wZwU Abykxjb K‡i _v‡K| Aek¨ we‡k¦i †Kvb †Kvb Bmjvgx e¨vsK BRviv wej evB ZvnZv 

wkiKvwZj wgj&K-Gi cwie‡Z© ÔBRviv gybZvwnqv weZ&ZvgjxKÕ (الَجبسح إٌّز١ٙخ ثبٌز١ٍّه)  c×wZ AbymiY K‡i _v‡K|
476

  

 

Hire parchase under Shirkatul Meelk (HPSM) wewb‡qvM c×wZ g~jZ wZbwU c×wZi
477

 mgwš^Z iƒc :  

                                                 
472

   AvZZvgIqxj wej gykvivKv (اٌز٠ًّٛ ثبٌّشبسوخ), cÖv¸³, c„. 11| 
473

  KvRx Igi dviæK, cÖv¸³, c„. 98; Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 

195| 
474

  wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 158; kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : 

wbe©vwPZ cÖeÜ, cÖv¸³, c„. 111| 
475

   KvRx Igi dviæK, cÖv¸³, c„. 126-127; gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 96; wePvicwZ ZvKx Dmgvbx, Bmjvg I 

AvaywbK A_©e¨e¯’v, Aby: Avey mv‡jn& gynv¤§` †Zvnv, cÖv¸³, c„. 127  | 
476

  gynv¤§`  kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 93; Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e ’̄v, 

cÖv¸³, c„. 198; Abdur Raquib, Ibid, p. 159| 
477

    †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 140; D‡`¨v³v Dbœqb I wewb‡qvM wb‡ ©̀wkKv, cÖv¸³, c„. 27; gynv¤§`  

kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 93| 
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1.  BRviv ev fvov, 

2.  evBÔ ev weµq Ges 

3.  wkiKvZzj wgj&K ev gvwjKvbvq Askx`vwiZ¡| 

 

GLv‡b BRviv
478

 ev fvov c×wZwU n‡”Q gyL¨| evwK c×wZ ỳwU n‡”Q Avbylw½K| BRviv c×wZi Avq‡K ejv nq 

fvov (Rent)| G c×wZ‡Z e¨vsK I MÖvnK †Kvb m¤ú‡`i gvwjKvbv †h․_fv‡e AR©b K‡i| m¤ú‡`i GKvs‡ki 

gvwjK nb MÖvnK Avi Aewkóvs‡ki gvwjK nq e¨vsK| mswkøó m¤ú‡` e¨vsK †h cwigvY A_© wewb‡qvM K‡i _v‡K †m 

cwigvY m¤ú‡`i gvwjK e¨vsK| Gici e¨vsK Zvi gvwjKvbvaxb AskUzKz MÖvn‡Ki Kv‡Q fvov †`qvi Ges wKw¯Í‡Z 

wewµ Kivi Pzw³ K‡i| kixÔAvn &i „̀wó‡Z fvovwUqvi Kv‡Q mswkøó m¤ú` wewµ Kivq †Kvb wb‡lavÁv †bB|
479

 wewµ 

GKKvjxb ev wKw¯Í‡Z n‡jI †Kvb Amyweav †bB|
480

 BRviv wej evBÔ Zvn&Zv wkiKvwZj wgj&K c×wZ‡Z wZbwU 

c×wZi mgš^q Kiv n‡q‡Q e‡j †KD †KD G‡K nvBeªxW wewb‡qvM c×wZ e‡jI AwfwnZ K‡i‡Qb|
481

  

 

1. BRviv 

Aviex ÔAvRiÕ Ges ÔDRivZÕ kã n‡Z ÔBRvivÕ cwifvlvwU D™¢~Z| ÔAvRiÕ gv‡b cÖwZ`vb, jvf, gRywi ev fvov| 

BRviv n‡jv †Kvb m¤ú` e¨env‡ii wewbgq g~j¨ ev cÖwZ`vb, jvf, gRywi ev †mevi fvov|
482

 fvov`vZv I 

fvovMÖnxZvi g‡a¨ BRviv Pzw³ m¤úvw`Z nq|
483

 G Pzw³ Abyhvqx fvovMÖnxZv fvov`vZvi m¤ú‡`i e¨envi ev myweav 

MÖnY K‡ib| wewbg‡q fvov`vZv‡K wbw`©ó A_© †`b|
484

 

2. wewµ 

weµq n‡jv †µZv I we‡µZvi g‡a¨ Pzw³| G Pzw³i gvid‡Z we‡µZvi gvwjKvbvaxb †Kvb wbw ©̀ó cY¨ ev m¤ú` 

wba©vwiZ g~j¨ bM` ev AvMvg ev fwel¨‡Z cwi‡kv‡ai k‡Z© †µZvi gvwjKvbvq b¨¯Í nq|
485

 

3. wkiKvZzj wgj&K ev gvwjKvbvq kixKvbv 

ÔwkiKvZÕ A_© Askx`vwi| ÔwkiKvZzj wgjKÕ gv‡b gvwjKvbvq kixKvbv| G ai‡bi kixKvbv Kviev‡i ỳB ev 

Z‡ZvwaK e¨w³ Zv‡`i g~ja‡b †Kvb m¤ú` wK‡bb Ges †h․_fv‡e Zvi Ici gvwjKvbv jvf K‡ib| e¨emv‡qi jvf 

mKj c¶ Pzw³ Abyhvqx fvM K‡i †bb Avi †jvKmvb n‡j g~jab Abycv‡Z enb K‡ib|
486

 G ai‡bi Pzw³‡K ejv nq 

ÔwkiKvZzj wgjKÕ|
487

  

 

Bmjvgx e¨vsK evsjv‡`k wjwg‡UW-Gi g¨vby‡q‡j Ônvqvi cvi‡PR AvÛvi wkiKvZzj wgjK&Õ m¤ú‡K© ejv n‡q‡Q, 

G c×wZ‡Z e¨vsK I MÖvnK Pzw³i wfwË‡Z †h․_fv‡e hvbevnb, †gwkb I hš¿cvwZ, feb, GcvU©‡g›U BZ¨vw` µq 

K‡i| MÖvnK fvovi wfwË‡Z Zv e¨envi K‡ib Ges e¨vs‡Ki As‡ki g~j¨ wKw¯Í‡Z cwi‡kva K‡i ch©vqµ‡g Zvi 

gvwjKvbv AR©b K‡ib|Õ cY¨ ev gvjvgvj µ‡qi Av‡M Gi cÖK…Z g~j¨, gvwmK fvov, e¨vs‡Ki As‡ki g~j¨, 

cwi‡kv‡ai mgqmxgv I wKw¯Íi cwigvY Ges Rvgvb‡Zi cÖK…wZ cÖf„wZ wba©viY K‡i Pzw³ m¤úvw`Z nq|
488

 

 

 

 

                                                 
478

  Quote: Abdur Raquib, Ibid, p. 162 (According to AAOIFI Shariah Standards 2002 (p. 158) t It is a 

mechanism of leasing of property pursuant to a contract under which a specified permissible 

benefit in the form of a usufruct is obtained for a specified period in return for a specified perssible 

consideration). 

479
  Abdur Raquib, Ibid,  p. 161-162. 

480
   gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 93-94| 

481
  gynv¤§`  kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 93| 

482
   W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 436 | 

483
    †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 140; D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, cÖv¸³, c„. 27| 

484
  wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 152| 

485
  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 40| 

486
  Abdur Raquib, Ibid,  p. 161. 

487
    †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 140; D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, cÖv¸³, c„. 27| 

488
   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 141| 
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M. nvqvi cvi‡PR AvÛvi wkiKvZzj wgj&K-Gi •ewkó¨
489

 

1.  MÖvnK Zvi Pvwn`v Abyhvqx †Kvb wbw ©̀ó m¤ú` †Kbvi B”Qv Rvwb‡q e¨vs‡Ki Kv‡Q Av‡e`b K‡ib| e¨vs‡Ki gÄywi 

jv‡fi ci MÖvnK Zvi As‡ki cyuwR ev BKz¨BwU e¨vs‡K Rgv K‡ib| MÖvn‡Ki GB UvKvi mv‡_ e¨vsK Zvi As‡ki 

UvKv †hvM K‡i m¤ú‡`i cy‡iv `vg cwi‡kva K‡i| 

2.  Giƒc m¤ú` †Kbvi Av‡M †gvU `vg, gvwmK fvov, e¨vs‡Ki Ask, cwi‡kv‡ai mgqmxgv I wKw¯Íi cwigvY, 

Rvgvb‡Zi aib cÖf„wZ wba©viY K‡i c¶M‡Yi g‡a¨ Pzw³ nq| 

3.  e¨vsK †h․_ gvwjKvbvaxb G m¤ú‡` Zvi wb‡Ri AskwU MÖvn‡Ki Kv‡Q Pzw³i kZ© Abymv‡i fvov †`q|  

4.  MÖvnK wba©vwiZ fvov I e¨vs‡Ki As‡ki g~j UvKv wKw¯Í‡Z cwi‡kva K‡ib| 

5.  MÖvn‡Ki wKw¯Í cwi‡kv‡ai d‡j m¤ú‡` e¨vs‡Ki gvwjKvbvi Ask Kg‡Z _v‡K| MÖvn‡Ki gvwjKvbv †m Abycv‡Z 

evo‡Z _v‡K| 

6.  MÖvn‡Ki gvwjKvbv evovi mv‡_ mv‡_ e¨vs‡Ki cÖvc¨ fvovi cwigvY AvbycvwZK nv‡i K‡g Av‡m| 

7.  m¤ú‡` e¨vs‡Ki As‡ki g~j¨ cy‡iv †kva n‡j MÖvnK Zv‡Z c~Y© gvwjKvbv jvf K‡ib| 

8.  †gqv` †kl nIqvi Av‡M e¨vs‡Ki As‡ki cy‡iv `vg †kva K‡i MÖvnK m¤ú‡`i c~Y© gvwjKvbv †c‡Z cv‡ib| 

9.  MÖvnK wba©vwiZ wKw¯Í w`‡Z e¨_© n‡j e¨vs‡Ki gvwjKvbvi AbycvZ Abyhvqx fvov Ae¨vnZ _v‡K| 

10. Pzw³i kZ© cvj‡b MÖvnK e¨_© n‡j e¨vsK m¤ú` wbR wbqš¿‡Y wb‡Z cv‡i| 

11. fvov wn‡m‡e cvIqv A_© e¨vs‡Ki Avq| fvovi UvKv gvwjKvbvi As‡ki mv‡_ hy³ bq| 

 

3. µq-weµq wewb‡qvM c×wZ 

K. evBÔ gyqv¾vj wewb‡qvM  

GK. evBÔ gyqv¾vj Gi cwiPq 

gyqv¾vj (ًِإج) kãwU Aviwe ÔAvRjÕ (ًأج) kãg~j n‡Z D™¢yZ| ًأج k‡ãi AvwfavwbK A_© wej¤̂, evwK Avi 

Ôgyqv¾vjÕ A_© wejw¤̂Z, wej‡¤̂ cwi‡kva‡hvM¨, evwK, bM‡`i wecixZ µq-weµq, wba©vwiZ mgq | evwK‡Z µq-

weµq Kiv‡K evBÔ gyqv¾vj ejv nq| evBÔ gyqv¾vj‡K Avj-evBÔ Bjv AvRvwjb (  &Avj-evBÔ weQ ,(اٌج١غ ئٌٟ أجً

Qvgvwbj AvwRj ( ) I evBÔ Avb&-bvwmqv (اٌج١غ ثبٌضّٓ ا٢جً  I ejv nq| evBÔ gyqv¾vj A_© fwel¨‡Z-(ث١غ إٌس١ئخ

cwi‡kv‡ai k‡Z© cY¨ weµq| GwU evwK‡Z cY¨ weµ‡qi Pzw³| evBÔ gyqv¾v‡ji cvwifvwlK A_© n‡jv,  ٛ٘ ًاٌج١غ اٌّإج

-اٌزٜ ف١ٗ ٠ىْٛ اٌّج١غ ِؼجلا ٚاٌضّٓ ِإجلا   A_©vr, ÔevBÔ gyqv¾vj nj Ggb GK ai‡bi µq-weµq hv‡Z cY¨wU bM‡` I 

g~j¨ evKx‡Z (wej‡¤̂) cwi‡kva Kiv nq|Õ
490

 cweÎ KziAvb
491

 I mybœvn&‡Z
492

 evBÔ gyqv¾vj‡K •ea e‡j †NvlYv Kiv 

n‡q‡Q|  

Bmjvgx e¨vsK evsjv‡`k wjwg‡UW-Gi ÔManual for Investment under Bai MuazzalÕ-G evBÔ gyqv¾vj 

ej‡Z e¨vsK KZ©„K gybvdvi D‡Ï‡k¨ MÖvn‡Ki wbKU evwK‡Z gvj weµq †evSvq| e¨vsK cY¨ wK‡b Zvi 

Ici gvwjKvbv wbwðZ Kivi ci Pzw³i kZ© Abyhvqx MÖvnK‡K m¤§Z g~‡j¨ †mB cY¨ mieivn K‡i| Pzw³‡Z 

c‡Y¨i aib, gvb, cwigvY, weµqg~j¨, cY¨ mieiv‡ni  ̄vb I mgq, `vg cwi‡kv‡ai mgqmxgv I c×wZ 

BZ¨vw` mywbw ©̀ófv‡e D‡jøL _v‡K|
493

 

 

`yB. evBÔ gyqv¾v‡ji kZ©vejx 

evBÔ gyqv¾v‡ji †ÿ‡Î Bmjvgx e¨vsK‡K †hme kZ©
494

 cwicvjb Ki‡Z nq Zv n‡jv : 

1.  MÖvn‡Ki Pvwn`v Rvbvi ci ev weµq Pyw³ Kivi ci cÖ_‡g cY¨wU µq K‡i wb‡Ri `L‡j ev gvwjKvbvq Avb‡e| 

2.  cY¨wU ev¯Í‡e MÖvn‡Ki wbKU n¯ÍvšÍi Ki‡e|  

                                                 
489

  Abdur Raquib, Ibid, pp. 167-170; wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 154-156; 

†gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vsKe¨e ’̄v, cÖv¸³, c„. 141-142; W. gvIjvbv Bgivb Avkivd Dmgvbx, cÖv¸³, c„. 552-

553| 
490

   Avjx nvq`vi Avgxb Avwdw›`, ỳiviæj û°vg wd kiwn gvRjvZzj AvnKvg, (•eiƒZ: `viæj KzZze Avj Bmjvwgq¨vn, 1991 L„.), 

L. 1, c„. 114| 
491

   Avj-KziAvb, 2: 282| 
492

   Avey Ave`yjøvn gynv¤§` Beb BmgvCj Avj-eyLvwi, (`v‡g¯‥: `viæ ZzIwKb-bvRvZ, 1422 wn.), L. 3, Aa¨vq: wKZveyj eyq~, 

cwi‡”Q`: wkivDb bvex (mv.) web bvwmq¨vn, nvw`m bs. 2068, c„. 56 I Avey Ave`yjøvn gynv¤§` Beb Bqvhx` Beb gvRvn, Avm-

mybvb, cÖv¸³, L. 2, Aa¨vq: wKZveyZ wZRvivn, cwi‡”Q`: eveyk wkiKvwZ Iqvj gy`vivevwZ, nvw`m bs. 2289, c„. 768| 
493

   D×„Z: W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 388| 
494

   cÖv¸³, c„. 392; KvRx Igi dviæK, cÖv¸³, c„. 119| 
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3.  MÖvnK KZ©…K Zvi wb‡Ri Rb¨ µqK…Z †Kvb c‡Y¨i g~j¨ e¨vsK cwi‡kva Ki‡e bv| †Kbbv G †¶‡Î g~j we‡µZv 

I MÖvn‡Ki g‡a¨ µq-weµq m¤úbœ nq| Avi e¨vsK nq MÖvn‡Ki c‡¶ g~j¨ cwi‡kvaKvix; hv e¨vs‡Ki wbKU 

MÖvn‡Ki FY wn‡m‡e mve¨ Í̄ nq| 

4.  c~e© n‡ZB evKx‡Z weµq Kivi D‡Ï‡k¨ †Kvb cY¨ D³ †µZv n‡Z bM‡` µq K‡i Avevi ZviB wbKU evKx‡Z 

weµq Kiv hv‡e bv| GKB e¨w³i gvwjKvbvaxb ỳwU c„_K cÖwZôvb _vK‡j Dfq cÖwZôv‡bi cY¨ H e¨w³i 

gvwjKvbvaxb wn‡m‡eB we‡ewPZ n‡e| myZivs GKwU cÖwZôvb †_‡K bM‡` µq K‡i AciwUi wbKU evKx‡Z 

weµq Kiv hv‡e bv| †Kbbv, G‡Z MÖvnK g~jZt K…wÎg µq-weµ‡qi gva¨‡g e¨vsK n‡Z A_© FY MÖnY K‡i A_P 

µq-weµ‡qi Dc‡hvwMZv cvq bv| 

5.  gv‡ji weµq g~j¨ wbw ©̀ó n‡Z n‡e Ges Zv Pzw³c‡Î ¯úó _vK‡Z n‡e| 

6.  wba©vwiZ mg‡qi g‡a¨ MÖvnK cvIbv UvKv cwi‡kva Ki‡Z eva¨ _vK‡e|  

 

wZb. evBÔ gyqv¾v‡ji •ewkó¨
495

 

1.  GB c×wZ‡Z e¨vsK MÖvn‡Ki Aby‡iv‡a K…wl I wk‡íi wewfbœ DcKiY, †fvM¨cY¨ I gvj wK‡b Zv MÖvn‡Ki Kv‡Q 

evKx‡Z weµq K‡i| 

2.  MÖvnK Pzw³ Abyhvqx wba©vwiZ mg‡q gv‡ji wba©vwiZ g~j¨ cwi‡kva K‡ib| 

3.  e¨vsK cY¨ wK‡b Zv‡Z gvwjKvbv wbwðZ K‡i Pzw³ Abyhvqx MÖvnK‡K m¤§Z g~‡j¨ †m cY¨ mieivn K‡i| 

4.  Pzw³‡Z c‡Y¨i aib, gvb, cwigvY, weµqg~j¨, mieiv‡ni ¯ vb I mgq, MÖvnK KZ©„K g~j¨ cwi‡kv‡ai mgqmxgv 

I c×wZ BZ¨vw` my¯úófv‡e D‡jøL Kiv nq| 

5.  evBÔ gyqv¾vj wewb‡qv‡M e¨vsK MÖvn‡Ki Kv‡Q c‡Y¨i †Kbv `vg cÖKvk Ki‡Z eva¨ bq| 

6.  e¨vsK I MÖvnK Dfq c‡¶i m¤§wZµ‡g c‡Y¨i weµq-g~j¨ wbav©wiZ nq| c‡Y¨i weµqg~j¨ wbav©wiZ nIqvi ci 

Zv cwieZ©b Kiv hvq bv| 

7.  e¨vsK G wewb‡qvM wbivc` Ki‡Z MÖvn‡Ki KvQ †_‡K mnvqK RvgvbZ wb‡q _v‡K| 

8.  wba©vwiZ mg‡qi g‡a¨ MÖvnK c‡Y¨i `vg †kva Ki‡Z e¨_© n‡j e¨vsK AwZwi³ †Kvb A_© Av`vq Ki‡Z cv‡i bv| 

Z‡e MÖvn‡Ki KvQ †_‡K kZ©vbyhvqx ¶wZc~iY Av`vq Ki‡Z cv‡i| Av`vqK…Z ¶wZc~i‡Yi A_© e¨vsK wb‡Ri 

Avqiƒ‡c MY¨ K‡i bv| kixÔAvn KvDwÝj KZ©„K Aby‡gvw`Z †Kvb RbwnZKi Kv‡R †m A_© e¨q Kiv nq| 

 

L. evBÔ gyivevnv wewb‡qvM  

GK. evBÔ gyivevnvi cwiPq 

Bmjvgx e¨vsK †h me kixÔAvn &m¤§Z c×wZ‡Z wewb‡qvM cÖ`vb K‡i Zb¥‡a¨ gyivevnv e¨vcKfv‡e AbykxwjZ GKwU 

c×wZ| eZ©gv‡b Bmjvgx e¨vsKmg~‡ni wewb‡qv‡Mi wmsnfvMB gyivevnv c×wZ‡Z Kiv n‡q _v‡K| ÔgyivevnvÕ g~jZ 

GKwU µq-weµq c×wZ| Bmjvgx e¨vsKmg~‡n AbykxwjZ nIqvi Kvi‡Y cwifvlvwU AwaK cwiwPwZ jvf K‡i‡Q|
496

 

†Kvb †Kvb Bmjvgx e¨vs‡K GwU GKgvÎ wewb‡qvM c×wZ wn‡m‡e we‡ewPZ n‡q _v‡K|
497

 gyivevnv (ِشاثحخ) kãwU 

Aviwe ÔwieûbÕ (سثح) kãg~j n‡Z D™¢~Z| ÔwieûbÕ-Gi AvwfavwbK A_© jvf (Profit)| e¨envwiK A‡_© gyivevnv 

n‡jv, ٔمً ِب ٍِىٗ ثبٌؼمذ ا٤ٚي ثبٌضّٓ ا٤ٚي ِغ ص٠بدح سثح -  

A_©vr, ÔcÖ_g g~‡j¨i (µqg~‡j¨i) mv‡_ jvf hy³ K‡i cÖ_g Pzw³i gva¨‡g AwR©Z gvwjKvbv n¯ÍvšÍi Kiv‡K gyivevnv 

ejv nq|Õ
498

 KziAvb
499

 I mybœvn&i
500

 „̀wó‡Z evBÔ gyivevnv •ea e‡j cÖZxqgvb nq| 

AAOIFI Gi g‡Z, evBÔ gyivevnv n‡”Q, 

                                                 
495

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 84; kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I 

Kg©c×wZ, cÖv¸³, c„. 34| 
496

   W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 369| 
497

   cÖ‡dmi W. †nvmvBb †nvmvBb wknvZv, Bmjvgx e¨vswKs-G gyivevnv wewb‡qvM KiYxq I ev Í̄eZv, Aby: gynv¤§` kvgmy‡Ïvnv, (XvKv: 

†m›Uªvj kixqvn& †evW© di BmjvwgK e¨vsKm& Ae evsjv‡`k, 2010), c„. 11)| 

498
   eyinvbyÏxb Aveyj nvmvb ÔAvjx Be‡b Avwe eKi Avj dviMvbx Avj-gyiMxbvbx, Aby: gvIjvbv Avey Zv‡ni wgQevn, Avj-wn`vqv, 

(XvKv: BmjvwgK dvD‡Ûkb evsjv‡`k, 2007 L„.), L. 2, c„. 54 I M. Mansoor Khan and M. Ishaq Bhatti, 

Developments in Islamic Banking : The Case of Pakistan, (Hampshire: PALGRAVE 

MACMILLAN, 2008), P. 47| 
499

  Avj-KziAvb, 2:275| 
500

   Avey Ave`yjøvn gynv¤§` Beb Bqvhx` Beb gvRvn, Avm-mybvb, cÖv¸³, L. 2, Aa¨vq: wKZveyZ wZRvivn, cwi‡”Q`: Avb-bvwn Avb 

evBÔ gv jvBmv ÔBb`vKv, nvw`m  bs 2185, c„. 737 (nvw`mwU n‡jv : ئّٔب اٌج١غ ػٓ رشاض   A_©vr, µq-weµq m¤úvw`Z nq 

cvi¯úwiK m¤§wZi wfwË‡Z)| 
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ثٕسجخ ِٓ اٌضّٓ أٚ ثّجٍغ ِمطٛع سٛاء ٚلؼذ ِٓ , ث١غ سٍؼخ ثّضً اٌضّٓ اٌزٜ اشزشا٘ب اٌجبئغ ِغ ص٠بدح سثح ِؼٍَٛ ِزفك ػ١ٍٗ 

أٚ ٚلؼذ ثٕبء ػٍٝ ٚػذ ثبٌششاء ِٓ اٌشاغت فٟ اٌحصٛي ػٍٝ اٌسٍؼخ ػٓ غش٠ك , دْٚ ٚػذ سبثك ٟٚ٘ اٌّشاثحخ اٌؼبد٠خ 

.اٌّإسسخ ٟٚ٘ اٌّشاثحخ اٌّصشف١خ  

A_©vr, Ôµqg~‡j¨i Ici Df‡qi m¤§wZ‡Z wba©vwiZ jvf †hvM K‡i cY¨ wewµ Kiv| GB jvf 

weµqg~‡j¨i kZKiv nv‡i n‡Z cv‡i wKsev Ô†_vKÕI n‡Z cv‡i| µ‡qi A½xKvi Qvov GB †jb‡`b 

m¤úbœ n‡j Zv‡K ÔmvaviY gyivevnvÕ (  ejv nq| Avi cY¨ µ‡qi A½xKv‡ii wfwË‡Z (اٌّشاثحخ اٌؼبد٠خ

e¨vs‡Ki gva¨‡g †Kvb cY¨ µq Kiv‡K Ôe¨vswKs gyivevnvÕ (اٌّصشف١خ اٌّشاثحخ) ejv nq|Õ
501

  

c‡Y¨i µqg~‡j¨i Ici wfwË K‡i g~j¨ wba©viYc~e©K cybivq cY¨wU Kv‡iv Kv‡Q wewµ Kiv n‡j Zv wZbfv‡e
502

 n‡Z   

cv‡i :  

K.  †h `v‡g cY¨wU µq Kiv n‡q‡Q †mB `v‡g Zv Kv‡iv Kv‡Q wewµ Kiv‡K ZvIwjqvn (ر١ٌٛخ) ejv nq| 

L.  µqg~j¨ †_‡K wbw ©̀ó cwigvY Kg `v‡g †Kv‡bv cY¨ wewµ Kiv‡K Iqvw`qv (ٚد٠ؼخ) ejv nq| 

M.  µqg~‡j¨i Ici wba©vwiZ cwigvY jvf †hvM K‡i wewµ Kiv‡K gyivevnv (ِشاثحخ) ejv nq|
503

  

 

`yB. evBÔ gyivevnvi kZ©vejx
504

  

1.  gyivevnvi g‡a¨ e¯‧wUi c~‡e©i g~j¨ †µZvi Rvbv _vK‡Z n‡e| 

2.  c~‡e©i g~j¨ ejvi †ÿ‡Î we‡klfv‡e mZZv Aej¤̂b Ki‡Z n‡e| 

3.  gybvdv wba©viY Dfq c‡ÿi mš‧wóµ‡g n‡Z n‡e| 

4.  evBÔ gyivevnvq µqK…Z e¯‧ Ggb n‡e bv †h, †m D³ e¯‧wU we‡µZv‡K G k‡Z© wewµ Ki‡Q †h Zv‡K c~bivq e¯‧wU 

wewµ K‡i w`‡e| 

 

wZb. Bmjvgx e¨vs‡K AbykxwjZ gyivevnv : gyivevnv wjj Avwgwi wek&wkiv 

Bmjvgx e¨vsKmg~n mvaviYZ mbvZb gyivevnvi cwie‡Z© gyivevnv wjj Avwgwi wek&-wki I gyivevnv wej AvRj c×wZ 

Abykxjb K‡i _v‡K| KviY, mbvZb gyivevnv c×wZ Abymv‡i cÖ_‡g gvjvgvj µq K‡i ¸`vg ev †`vKv‡b †i‡L †`qvi 

c‡i Zv wewµ Ki‡Z †M‡j weo¤̂bvq covi Avk¼v _v‡K| GgZve  ̄vq Av‡M MÖvn‡Ki wbKU †_‡K gvjvgv‡ji AW©vi 

wb‡q †m Abyhvqx gvjvgvj µq K‡i Zvi Kv‡Q wewµ Kiv e¨vs‡Ki Rb¨ myweavRbK| ZvB Bmjvgx e¨vsK¸‡jv mbvZb 

gyivevnv c×wZi cwie‡Z© gyivevnv wjj& Avwgwi wek &-wkiv (µ‡qi Av‡`k`vZvi Kv‡Q jv‡f wewµ) bvgK wewb‡qvM 

c×wZ Abykxjb Ki‡Q| G c×wZ‡Z e¨vsK AvMÖnx MÖvn‡Ki AW©vi cvIqvi ciB †Kej evRvi †_‡K gvjvgvj µq 

K‡i| AZtci D³ gvjvgvj MÖvn‡Ki Kv‡Q wewµ I n¯ÍvšÍi K‡i _v‡K|
505

   

 

Pvi. MÖvnK KZ©„K gvjvgv‡ji g~j¨ cwi‡kva Kiv 

wewb‡qvM MÖvn‡Ki Kv‡Q gvjvgvj wewµ I n¯ÍvšÍ‡ii ci e¨vsK Zvi Kv‡Q g~j¨ I jvf eve` A‡_©i cvIbv`vi n‡e| 

gyivevnv c×wZ‡Z evwK wewµ Kivq e¨vsK Pzw³ Abyhvqx jvfmn g~j¨ cwi‡kv‡ai Rb¨ MÖvnK‡K wbw ©̀ó mgq cÖ`vb 

Ki‡e| D³ mg‡qi g‡a¨ MÖvnK gvjvgv‡ji g~j¨ ev `vq cwi‡kv‡a eva¨| MÖvnK wba©vwiZ mg‡qi c~‡e©B e¨vs‡Ki 

cvIbv cwi‡kva Ki‡j e¨vsK Zv‡K cyi¯‥…Z Kivi Rb¨ †iqvZ (Rebate) w`‡Z cv‡i| Z‡e †iqvZ †`qv kixÔAvn &i 

„̀wó‡Z eva¨Zvg~jK bq| ZvovZvwo cvIbv cwi‡kva‡K DrmvwnZ Kivi Rb¨ e¨vsK G ai‡bi †iqvZ  w`‡q cv‡i| 

MÖvnK wba©vwiZ mg‡q g~j¨ cwi‡kv‡a e¨_© n‡j Zvi Ici Rwigvbv Av‡ivc Ki‡Z cv‡i| G‡K †Kvb †Kvb Bmjvgx 

e¨vsK ¶wZc~iY رؼ٠ٛط) ) bv‡g bvgKiY K‡i‡Q|
506

 G ch©v‡q †iqvZ I ¶wZc~iY m¤ú‡K© Bmjvgx kixÔAvn&i 

„̀wófw½ Zz‡j aiv n‡jv:  

 

 

 

                                                 
501

         AAOIFI, evnivBb, kixÔAvn ÷¨vÛvW© (اٌّؼب١٠شاٌششػ١خ), ÷¨vÛvW© bs-8, 2002 L„, c„. 132; D×„Z: †gvnv¤§` Ave`yj 

gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 143-144  | 
502

  gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 13-14| 
503

  W. Gg. Dgi Pvcov, Bmjvgx A_©bxwZ‡Z gy ª̀v I e¨vsK e¨e¯’vi iƒc‡iLv, Aby; gynv¤§` kixd ûmvBb, (XvKv: BmjvwgK 

B‡Kvbwg· wimvP© ey¨‡iv, 1989 L„.), c„. 169| 
504

   W. gvIjvbv Bgivb Avkivd Dmgvbx, cÖv¸³, c„. 547-548; kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I 

Kg©c×wZ, cÖv¸³, c„. 30| 
505

   gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 17| 
506

  cÖv¸³, c„. 35| 
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cuvP. wba©vwiZ mg‡qi c~‡e© g~j¨ cwi‡kva I kixÔAvn&i `„wó‡Z †iqvZ  

Bmjvgx e¨vswKs-G †iqvZ (Rebate) †`qvi c×wZ cÖPwjZ my`x e¨vs‡Ki c×wZi mv‡_ mv „̀k¨c~Y© nIqvq A‡b‡K 

GUvi •eaZv wb‡q cÖkœ Zz‡j _v‡Kb| wKš‧ Bmjvgx kixÔAvn &q †iqvZ †`qv A‣ea bq| G cÖm‡½ IAvBwm wdK&n 

GKv‡Wwgi wm×všÍ wbgœiƒc,  
جبئضح ششػبً، لَ رذخً فٟ اٌشثب اٌّحشَ ئرا ٌُ  (ظغ ٚرؼجً)اٌحط١طخ ِٓ اٌذ٠ٓ اٌّإجً، ٤جً رؼج١ٍٗ، سٛاء أوبٔذ ثطٍت اٌذائٓ أٚ اٌّذ٠ٓ، 

فارا دخً ث١ّٕٙب غشف صبٌش ٌُ رجض، ٤ٔٙب رأخز ػٕذئز حىُ حسُ . ِٚب داِذ اٌؼلالخ ث١ٓ اٌذائٓ ٚاٌّذ٠ٓ صٕبئ١خ. رىٓ ثٕبء ػٍٝ ارفبق ِسجك

 .ا٤ٚساق اٌزجبس٠خ
A_©vr, ÔcvIbv`vi A_ev †`bv`v‡ii c¶ †_‡K Giƒc ejv, ÔAv‡M Av`vq Ki Ges Qvo `vIÕÑGi †cÖw¶‡Z wba©vwiZ 

mg‡qi c~‡e© FY cwi‡kva Kiv n‡j F‡Yi wKQy Ask gvd K‡i †`qv kixÔAvn &i „̀wó‡Z •ea| Giƒc ÔQvoÕ-Gi e¨vcv‡i 

c~‡e© Pzw³ bv n‡q _vK‡j GUv wbwl× wievi AšÍf©y³ n‡e bv| †iqvZ †`qv ZZ¶Y ch©šÍ •ea hZ¶Y FY`vZv I 

FYMÖwnZvi ga¨Kvi m¤úK©Uv wØcvw¶K n‡e| wKš‧ Zv‡Z Z…Zxq †Kvb c¶ mswkøó n‡j Zv •ea n‡e bv| †Kbbv, GUvi 

ûKzg n‡e e¨emvwqK `wjj wWmKvD›U (discount of commercial papers) Kivi ûKz‡gi Abyiƒc|Õ
507

 

†iqv‡Zi †¶‡Î g~jK_v nj, †KD hw` Lywk g‡b Zvi cvIbv †_‡K wKQy †Q‡o †`b Zv n‡j Zv kixÔAvn &‡Z A‣ea bq|  

 

Qq. wej‡¤^ g~j¨ cwi‡kva I ¶wZc~iY Av‡ivc cÖm½  

Bmjvgx e¨vsK †gqv‡`vËxY© cvIbvi Ici ¶wZc~iY Av‡ivc K‡i _v‡K| e¨vs‡Ki AwaKvsk †Ljvwc MÖvnK weËevb I 

mgv‡Ri cÖfvekvjx e¨w³ nIqvq  †`Lv hvq †h, MÖvn‡Ki LvIqv-`vIqv, Kvco-†Pvco, evwo-Mvwo me wVKVvK g‡ZvB 

Pj‡Q| Rxeb-hvc‡bi gvbI wVK Av‡Q Ges e¨vs‡Ki UvKv cwi‡kv‡ai Rb¨ mnvqK ch©vß m¤ú`I Zvi i‡q‡Q| wKš‧ 

e¨vs‡Ki Kv‡Q G‡m wKw¯Í cwi‡kv‡a AcviMZv cÖKvk Ki‡Qb| Ggb e¨emvqx cÖK…Zc‡¶ wKw¯Í cwi‡kv‡a Amg_© bb| 

A‡bK MÖvnK e¨vs‡Ki wbKU †_‡K †h Lv‡Z e¨emvi K_v e‡j wewb‡qvM †bb, cieZ©x‡Z e¨vs‡Ki mv‡_ Zvi cÖwZkÖæwZ 

I wek¦vm f½ K‡i Zv Ab¨ Lv‡Z e¨envi K‡ib| wKsev wewb‡qv‡Mi UvKv w`‡q ¯ vqx m¤ú` wK‡b †d‡jb| d‡j 

mgqgZ e¨vs‡Ki UvKv cwi‡kva Ki‡Z cv‡ib bv| Giƒc MÖvnK cÖK…Zc‡¶ Amg_© bb| G‡`i mgm¨v UvKvi bq; eis 

gvbwmKZvi| G‡`i‡K AeKvk †`qv n‡j Giv †Kvbw`bB e¨vs‡Ki UvKv cwi‡kva Ki‡eb bv, GUvB ¯^vfvweK| 

G‡`i‡K m”QjZv Avmv ch©šÍ AeKvk †`qv A_©nxb| ivm~j (mv.)-Gi fvlvq Giv Rvwjg| wZwb e‡j‡Qb, ِطً اٌغٕٟ 

A_©vr, Ôm”Qj e¨w³i Uvj-evnvbv Kiv Ryjyg|Õ ظٍُ
508

 Ab¨ nvw`‡m ivm~j (mv.) e‡j‡Qb,   ٗاٌٛاجذ ٠حً    ٚ ػشظ ٌٟ

A_©vr, ÔFY cwi‡kv‡a m¶g e¨w³i Uvj-evnvbv Kiv Zvi m¤§vbnvwb Ges kvw¯Í‡K nvjvj ev •ea K‡i †`q|Õ ػمٛثزٗ
509

 

Aci GKwU nvw`‡m G‡m‡Q, Ôivm~j (mv.) FY †Ljvwd‡`i Rvbvhv cov‡Z PvB‡Zb bv|Õ
510

 DwjøwLZ nvw`m ỳÕwU †_‡K 

¯úófv‡e †evSv hvq, FY cwi‡kv‡a m¶g e¨w³ hw` Kv‡iv cvIbv cwi‡kv‡a Mwogwm K‡i Zv n‡j Zvi Mwogwm Ryjyg 

wn‡m‡e MY¨ n‡e Ges G Rb¨ Zv‡K kvw¯Í †`qv •ea n‡e|  

 

M. evBÔ mvjvg wewb‡qvM 

GK. evBÔ mvjv‡gi msÁv 

evBÔ mvjvg (ٍُث١غ اٌس)-Gi A_© n‡”Q AwMÖg µq| Aviwe fvlvq  ٍُس A_© mgc©Y Kiv| ٍُس A_© mgc©Y Kiv Ges   سٍف

A_© †ck (ُرمذ٠) Kiv, AwMÖg cÖ`vb Kiv|
511

 evBÔ mvjv‡gi Av‡iKwU cwifvlv n‡”Q evBÔ mvjvd (ث١غ اٌسٍف)| evBÔ 

mvjvg n‡”Q wnRv‡R cÖPwjZ cwifvlv| A_©vr, BivwKiv hv‡K e‡j evBÔ mvjvd, wnRvwRiv Zv‡KB evBÔ mvjvg e‡j| 

Pzw³i gRwj‡mB c‡Y¨i g~j¨ we‡µZvi Kv‡Q mgc©Y Kiv nq e‡j G‡K evBÔ mvjvg ejv nq| Abyiƒcfv‡e c‡Y¨i 

g~j¨ we‡µZvi Kv‡Q AwMÖg cÖ`vb Kiv‡K Kvi‡Y evBÔ mvjvd ejv nq|
512

 e¨envwiK A‡_© evBÔ mvjvg nj,  ث١غ شٟء ٛ٘

-ِٛصٛف فٟ اٌزِخ ثضّٓ ِؼجً   A_©vr, ÔAwMÖg g~j¨ cwi‡kv‡ai wecix‡Z fwel¨‡Z mieiv‡ni k‡Z© cY¨ µq Kiv‡K evBÔ 

                                                 
507

  BmjvwgK wdK&n GKv‡Wwg, mßg m‡¤§jb, wm×všÍ bs. 64 (7/2), †g 1992; D×„Z: gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 

35-36| 

  
508

   Avey Ave`yjøvn gynv¤§` Beb BmgvCj Avj eyLvwi, Avm-mnxn, (•eiƒZ: `viæ ZvIKz Avb-bvRvZ, 1422 wn.), Aa¨vq: wKZveyj 

nvIqvjvZ, cwi‡”Q`: eveyj nvIqvjvn, Iqv nvj Bdiv¾vû Avj-nvIqvjvn, nvw`m bs. 2287, c„. 94| 
509

  Avey Ave`yjøvn gynv¤§` Beb BmgvCj Avj eyLvwi, cÖv¸³, Aa¨vq: wKZvey wdj BmwZKivw` Iqv Av`vwq`- ỳq~wb Iqvj-wnRwi 

IqvZ-ZvKwjm, cwi‡”Q`: evey wjmvwnwej nvw° gvKvjv, L. 3, c„. 118| 
510

  Avey Ave`yjøvn gynv¤§` Beb BmgvCj Avj eyLvwi, cÖv¸³, L. 3, Aa¨vq: wKZveyj nvIqvjvZ, cwi‡”Q`:Bb Avnvjv `vBbvj 

gvBwq¨wZ Avjv ivRywjb hvRv, nvw`m bs. 2289, c„. 94| 
511

  Abdur Raquib, Ibid,  p. 129. 
512

  gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 76| 
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mvjvg e‡j|Õ
513

 gvjvgv‡ji g~j¨ wnmv‡e AwMÖg cÖ`Ë A_©‡K ejv nq ٍُسأط ِبي اٌس (ivÕmy gvwjm mvjvg) ev mvjv‡gi 

g~jab| wbw ©̀ó mgqv‡šÍ mieivn‡hvM¨ cY¨‡K ejv nq ٗاٌّسٍُ ف١ (Avm-gymjvgy wdwn), †µZv‡K ejv nq   ِسٍُ

(gymwjg) Ges we‡µZv‡K ٗاٌّسٍُ ئ١ٌ (Avj-gymjvgy BjvBwn)|
514

 dKxn&MY cweÎ KziAvb
515

 I mybœvn&i
516

 Av‡jv‡K 

evBÔ mvjvg‡K •ea e‡j mve¨¯Í K‡i‡Qb| 

 

AAOIFI evBÔ mvjvg-Gi msÁvq e‡j‡Q, 

A Salam transaction is the purchase of a commodity for deffered delivery in 

exchange for immediate payment. It is a type of sale in which the price, known 

as the Salam capital, is paid at the time of contracting while the delivery of the 

item to be sold, known as al-Muslam fihi (the subject matter of a Salam 

contract), is deffered. The seller and the buyer are known as al-Muslam ilaihi 

and al-Muslam or Rabb al–Salam respectively. Salam is also known as salaf (lit. 

borrowing). A_©vr Ômvjvg †jb‡`b n‡jv AvMvg `vg †kv‡ai wecix‡Z fwel¨‡Z mieiv‡ni k‡Z© cY¨ 

µq| G †¶‡Î fwel¨‡Z mieivn Kiv n‡e Ggb c‡Y¨i (gymjvg wdwn ev mvjvg Pzw³i welqe ‧̄) 

wecix‡Z c‡Y¨i `vg ev mvjvg g~jab Pzw³i mgq AvMvg cwi‡kva Kiv nq| we‡µZv‡K ejv nq Ôgymjvg 

BjvBwnÕ Ges †µZv‡K ejv nq ÔAvj gymjvgÕ ev ÔieŸym mvjvgÕ| mvjvg Pzw³ mvjvd bv‡gI cwiwPZ| 

(AvwfavwbK A_© avi Kiv)|Õ
517

  

 

`yB. evBÔ mvjv‡gi kZ©vejx  

evBÔ mvjvg ï× nIqvi Rb¨ we‡kl wKQy kZ© i‡q‡Q| kZ©¸‡jv wb¤œiƒc : 

 

K. c‡Y¨i mv‡_ mswkøó kZ©vejx
518

  

1. evBÔ mvjv‡gi cY¨ mieiv‡ni mgq mywbw ©̀ó n‡Z n‡e|
519

 †h nvw`‡m ivm~j (mv.) evBÔ mvjvg Aby‡gv`b 

K‡i‡Qb †mLv‡b ejv n‡q‡Q, mvnvexMY †LRy‡ii Rb¨ 2 eQ‡ii †gqv‡` (2 eQi c‡i cY¨ mieivn Kivi k‡Z©) 

mvjvg Ki‡Zb| GKB nvw`‡m ivm~j (mv.) e‡j‡Qb, ٍَٛفٝ أجً ِؼ  Ômvjv‡gi †¶‡Î ivm~j (mv.) mgq wba©viY 

Kivi wb‡ ©̀k w`‡q‡QbÕ|
520

 

2. evBÔ mvjv‡gi cY¨wU mieivnKvjxb mnRjf¨ nIqv|
521

 †h cY¨ AwMÖg µ‡qi Rb¨ evBÔ mvjvg Kiv n‡e †mwU 

mieiv‡ni mg‡q mnRjf¨ n‡Z n‡e| †hgb, †h mgq ÔAvgÕ Drcv`b nq bv ZLb Zv mieivn Kivi Rb¨ evBÔ 

mvjvg Kiv •ea n‡e bv| †Kbbv, G‡¶‡Î mg~n Avk¼v i‡q‡Q †h ZLb Avg bv cvIqv †M‡j †µZvi Kvw•¶Z 

cY¨ mieivn Kiv m¤¢e n‡e bv| AvaywbKKv‡j †Kvì †÷v‡iR (Cold Storage) n‡q‡Q weavq †g․myg QvovI 

djg~j †h †Kvb mgq mieivn Kiv hvq| G‡¶‡Î cY¨ mieivn  Am¤¢e bv n‡jB evBÔ mvjvg Kiv hv‡e| †hgb, 

                                                 
513

  AAOIFI, evnivBb, kixÔAvn ÷¨vÛvW©, ÷¨vÛvW© bs. 10, 2002 L„., c„. 180| D×„Z: gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, 

c„. 76 I Amna Javed, Hisashi Masuda and Youji Kohda, Ibid, Vol. 8, No. 2, P. 418. 
514

  Avm&mvBwq` mvweK, wdK¡ûm mybœvn (فمٗ اٌسٕخ), (•eiƒZ: `viæj wKZve Avj Avivex, 1971 L„.), L. 3, c„. 122| 
515

  Avj-KziAvb, 2:282| 
516

  Ave`yjøvn Beb Avngv` Beb Kz`vgvn, Avj-gyMbx, Aa¨vq: wKZveyj eyq~Ô, cwi‡”Q`: Avm-wmjdzj gv`gyb Bjv AvRvwjg gymv¤§v, 

cÖv¸³, L. 1, c„. 185 I Avng` Beb Avjx Beb nvRvi AvmKvjvbx, dvZûj evix kiûj eyLvwi, (wgki: `viæi ivBq¨vb wjZ-

Zzivm, 1986 L„./1407 wn.), L. 4, Aa¨vq: wKZveym mvjvg, cwi‡”Q`: eveym-mvjvg wd KvBwj gvÔjyg, nvwkqv bs. 1, nvw`m bs. 

2124, c„. 500| 
517

  Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI), Sharia 

Standards No.10, Salam and Parallel Salam, 2004-05, Appendix C: Definitions, P. 174; D×„Z: 

†gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 147| 
518

  gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 81-83; W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 407; Aa¨vcK 

gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 190-191; W. gyn¤§` Ave`yj gvbœvb †P․ayix, 

cÖv¸³, c„. 402; wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 179-183; kvn gynv¤§` nvexeyi 

ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 33| 
519

  Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI), kixÔAvn ÷¨vÛvW© 

 |cÖv¸³, ÷¨vÛvW© bs. 10 (3/2/9), 2002 L„., c„. 171 ,(اٌّؼب١٠شاٌششػ١خ)
520

  Avey Avãyjøvn gynv¤§` Beb BmgvCj Avj-eyLvwi, Avm-mnxn, (XvKv: AvaywbK cÖKvkbx, 1998 L„.), Aa¨vq: wKZveym mvjvg, c„. 

376| 
521

  Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI), kixÔAvn ÷¨vÛvW© 

 |cÖv¸³, ÷¨vÛvW© bs. 10 (3/2/8), 2002 L„., c„. 171 ,(اٌّؼب١٠شاٌششػ١خ)
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†h cY¨ Avg`vwb K‡i mieivn Kivi K_v †mUvi Avg`vwb jvB‡mÝ bv _vKv ev Avg`vwb miKvi KZ©„K wbwl× 

_vKv BZ¨vw`| Giƒc n‡j Pzw³K…Z cY¨ ev¯Í‡e mieivn Kiv hv‡e bv| d‡j †µZv ¶wZi m¤§yLxb n‡eb|  

3. cY¨‡K we‡µZvi `vq wn‡m‡e MY¨ Kiv| †h cY¨ mieiv‡ni Pzw³ n‡q‡Q †Kej †mUv mieivn KivB Zvi `vwqZ¡|  

4. c‡Y¨i cwigvY wbw ©̀ó n‡Z n‡e| KviY c‡Y¨i cwigvY m¤ú‡K© A¯úóZv cieZ©x‡Z †µZv-we‡µZvi g‡a¨ 

weev‡`i KviY n‡Z cv‡i| 

5. Pzw³‡Z c‡Y¨i bvg, aib, cwigvY, ¸Yv¸Y BZ¨vw`I D‡jøL _vKv cÖ‡qvRb|
522

 KviY G¸‡jvi mv‡_ g~‡j¨i 

m¤úK© i‡q‡Q| Pzw³‡Z G¸‡jv D‡jøL bv _vK‡j cieZx©‡Z weev` n‡Z cv‡i| G Rb¨ G A¯úóZv ~̀i nIqv 

Avek¨K| 

6. evBÔ mvjv‡gi cY¨ weeiY‡hvM¨ I fwel¨‡Z mieivn‡hvM¨ n‡Z n‡e| c‡Y¨i weei‡Yi †¶‡Î Ggbfv‡e D‡jøL 

KivB h‡_ó hv‡Z wKQyUv D‡jøL Kiv bv n‡jI mvaviYZ gvbyl Zv aZ©‡e¨i g‡a¨ MY¨ K‡i bv Ges Gi d‡j †Kvb 

weev`I nq bv|
523

 

7. cY¨ mieiv‡ni ¯ vb wbw ©̀ó n‡Z n‡e| GwU GKwU †g․wjK welq| Dfqc¶ hw` cY¨ mieiv‡ni ¯ vb m¤ú‡K© 

wbðzc _v‡Kb Zv n‡j Pzw³i ¯ vbwUB mieiv‡ni ¯ vb e‡j MY¨ n‡e| Z‡e Zv‡Z †Kvb mgm¨v †`Lv w`‡j cÖPwjZ 

cÖ_v (ػشف)- Gi wfwË‡Z mieiv‡ni ¯ vbwU wbYx©Z n‡e Ges †mLv‡bB we‡µZv cY¨ mieivn Ki‡eb|
524

 

 

L. g~‡j¨i mv‡_ mswkøó kZ©vejx
525

 

1. evBÔ mvjv‡g c‡Y¨i g~j¨ †µZv I we‡µZv Df‡qi Rvbv _vK‡Z n‡e| hv‡Z A¯úóZv ~̀i nq Ges weev‡`i 

Avk¼v n‡Z gy³ _vKv hvq| g~j¨ bM` nIqvi †¶‡Î gy ª̀vi aib, cwigvY I cwi‡kv‡ai cš v, Dcvq ev aibI 

D‡jøL _vK‡Z n‡e| Avi cY¨ n‡j Zvi cÖK…wZ, †kÖwY, weeiY Ges cwigvY D‡jøL _vK‡Z n‡e|
526

 

2. evBÔ mvjvg Pzw³ m¤úv`‡bi •eV‡K g~j¨ cwi‡kva Kiv|
527

 Bgvg gvwjK Zuvi gyqvËv (ِإغب) bvgK MÖ‡š i 

wKZveyj eyq~‡Z D‡jøL K‡ib, ÔPzw³i  •eV‡K g~j¨ cwi‡kva Kiv bv n‡j mvjvg Pzw³ evwZj e‡j MY¨ n‡e| GUv 

AwaKvsk dKxn&i gZ| KviY Pzw³i •eV‡K g~j¨ cwi‡kva Kiv bv n‡j GwU evBÔ Av &̀-`vBb (ٓث١غ اٌذ٠(  ev FY 

wewµ wn‡m‡e MY¨ n‡e| Avi ivm~j (mv.) FY µq-weµq Ki‡Z wb‡la K‡i‡Qb|
528

 Aek¨ Bgvg gv‡jK (i.) 

g~j¨ cwi‡kv‡a wZb w`b ch©šÍ wej¤̂ Kiv‡K •ea e‡j‡Qb| Pzw³i wZb w`‡bi g‡a¨ g~jab cÖ`vb Ki‡jI Zuvi 

g‡Z evB mvjvg ï× n‡e|Õ
529

 

 

M. Ab¨vb¨ kZ©
530

 

1.  evBÔ mvjvg‡K Zvr¶wYK Kvh©Ki Kiv| A_©vr, Pzw³ m¤úv`‡bi m‡½ m‡½ Kvh©Ki Kiv| Gi Kvh©KvwiZv †Kvb 

k‡Z©i m‡½ hy³ Kiv hv‡e bv| fwel¨‡Zi †Kvb ZvwiL †_‡K Kvh©KvwiZv w`‡q evBÔ mvjvg Kiv hv‡e bv| †Kbbv, 

evBÔ mvjv‡gi Ab¨Zg kZ© n‡”Q Pzw³i •eV‡K g~jab we‡µZv‡K cÖ`vb Kiv|  

2.  evBÔ mvjv‡g †µZv-we‡µZvi Rb¨ wLqv‡ii kZ© bv _vKv|
531

 Bmjvgx kixÔAvn&i Ab¨vb¨ µq-weµ‡qi †¶‡Î 

Pzw³ Kivi ci wZbw`‡bi g‡a¨ Zv P~ovšÍ Kivi BLwZqvi †`qvi kZ© Av‡ivc Kiv •ea n‡jI evBÔ mvjv‡gi 

†¶‡Î  Abyiƒc kZ© Kiv •ea bq| 

 

wZb. evBÔ mvjv‡gi KÕwU kiÔC w`K 

g~‡j¨i mv‡_ mswkøó kiÔC w`Kmg~n
532

 

                                                 
522

  Accounting and Auditing Organization for Islamic Financial Institutions  (AAOIFI), cÖv¸³, ÷¨vÛvW© 

bs. 10 (3/2/7), 2002 L„., c„. 171| 
523

  cÖv¸³, ÷¨vÛvW© bs. 10 (3/2/5), 2002 L„., c„. 170| 
524

  cÖv¸³, ÷¨vÛvW© bs. 10 (3/2/10), 2002 L„., c„. 171| 
525

  gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 83-84; W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 407; Aa¨vcK 

gynv¤§` kixd ûmvBb,Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 190-191; W. gyn¤§` Ave ỳj gvbœvb †P․ayix, 

cÖv¸³, c„. 402; wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 179-183; kvn gynv¤§` nvexeyi 

ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 33| 
526

  Accounting and Auditing Organization for Islamic Financial Institutions  (AAOIFI), cÖv¸³, ÷¨vÛvW© 

bs. 10 (3/1/2), 2002 L„., c„. 170| 
527

  Avm&mvBwq` mvweK, cÖv¸³, L. 3, c„. 124| 
528

  D×„Z: gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 84| 
529

  D×„Z: cÖv¸³, c„. 84| 
530

  D×„Z: cÖv¸³, c„. 84| 
531

  kvgQzÏxb Avey eKi gynv¤§v` Beb Avng` Avm mviLmx, wKZveyj gvemyZ, (•eiƒZ: `viæj gvÔwidvn, 1406 wn.), c„. 427| 
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1.  evBÔ mvjv‡g cY¨ A_ev †mev‡K g~j¨ wn‡m‡e MY¨ Kiv •ea| cY¨-†hgb, Mg I Abyiƒc `vbv`vi km¨ A_ev 

cï-cvwL‡K evBÔ mvjv‡g g~j¨ wn‡m‡e cÖ`vb Kiv hv‡e| Abyiƒcfv‡e wba©vwiZ mg‡qi Rb¨ fvov‡hvM¨ evmv 

e¨envi wKsev wegvb ev RvnvR ågY BZ¨vw` †mevI evBÔ mvjv‡gi †¶‡Î g~j¨ n‡Z cv‡i| 

2.  evBÔ mvjv‡g FY‡K c‡Y¨i g~j¨ wnmv‡e we‡ePbv Kiv •ea n‡e bv| †m FY bM` A‡_©B †nvK wKsev †jb‡`‡bi 

Kvi‡Y m„ó †nvK| 

3.  cwigvY‡hvM¨ (ِى١لاد), Ihb‡hvM¨ (ِٛصٚٔبد),  MYbv‡hvM¨ (ػذد٠بد),   cwigvc‡hvM¨ (ِزسٚػبد)  BZ¨vw` c‡Y¨i 

†¶‡Î evBÔ mvjvg Kiv •ea| 

4.  evBÔ mvjv‡g wewµi Rb¨ Kv‡iv gvwjKvbvaxb †Kvb cY¨‡K wbw`©ó Kiv •ea bq| †hgb, we‡µZv Kv‡iv 

gvwjKvbvaxb †Kvb Mvwo †`wL‡q ej‡jb †h, GB Mvwo evBÔ mvjv‡g wewµ Kiv n‡e| Giƒc wbw ©̀ó Kiv •ea bq| 

Z‡e Mvwo‡Z evBÔ mvjvg Kivi †¶‡Î Mvwoi aib, weeiY, eªv‡Ûi bvg BZ¨vw` D‡jøL Kiv •ea Ges Zv 

RiæwiI| 

5.  †Kvb wbw ©̀ó Mv‡Qi dj ev f~wgi dmj‡K evBÔ mvjv‡gi Rb¨ wbw ©̀ó Kiv •ea bq| evBÔ mvjv‡g wbw ©̀ó †gqv`v‡šÍ 

cY¨ †µZv‡K eywS‡q †`qvB we‡µZvi `vwqZ¡| we‡µZv †m cY¨ Zvi wb‡Ri km¨‡¶Z ev wkí cÖwZôvb †_‡K 

msMÖn Ki‡Z cv‡ib Avevi Ab¨ Kv‡iv f~wg ev wkí cÖwZôvb †_‡KI msMÖn Ki‡Z cv‡ib| 

6.  evBÔ mvjv‡g cY¨wU bM` A_©, ¯^Y© A_ev †i․c¨ nIqv •ea bq hw` g~j¨ Abyiƒc bM` A_©, ¯^Y© A_ev †i․c¨ nq| 

7.  evBÔ mvjv‡g cY¨ cvIqvi wbðqZv¯̂iƒc we‡µZvi wbKU †_‡K eÜK, M¨vivw›U A_ev G RvZxq †h †Kvb •ea 

`wjj MÖnY Kiv †h‡Z cv‡i|  

8.  evBÔ mvjv‡g we‡µZvi wbKU †_‡K cY¨ †µZvi K¡e` ev `L‡j Avmvi c~‡e© †µZv Zv A‡b¨i Kv‡Q wewµ Ki‡Z 

cvi‡eb bv| 

9.  evBÔ mvjv‡g †µZv-we‡µZv Df‡qi m¤§wZµ‡g we‡µZv Pzw³‡Z DwjøwLZ c‡Y¨i cwie‡Z© weKí cY¨ mieivn 

Ki‡Z cvi‡eb| Z‡e kZ© n‡”Q cY¨wU bM` A_© bv nIqv Ges G cY¨ cwieZ©‡bi kZ© Pzw³‡Z D‡jøL bv _vKv|  

10.  †µZv-we‡µZv Df‡qi m¤§wZµ‡g m¤ú~Y© g~j¨ †diZ mv‡c‡¶ we‡µZv‡K cY¨ mieivn †_‡K Ae¨vnwZ †`qv 

hv‡e (Pzw³wU evwZj Kiv hv‡e)| Abyiƒcfv‡e g~j¨ AvswkK †diZmv‡c‡¶ AvswkK cY¨ mieivn †_‡KI Zv‡K 

Ae¨vnwZ †bqv hv‡e| 

11.  Pzw³‡Z DwjøwLZ eY©bv I cwigvY Abyhvqx †gqv`v‡šÍ †µZv‡K cY¨ mieivn Kiv we‡µZvi KZ©e¨| Abyiƒcfv‡e 

Pzw³‡Z DwjøwLZ eY©bv †gvZv‡eK n‡j cY¨ MÖnY KivI †µZvi KZ©e¨| G‡¶‡Î †µZv cY¨ MÖnY Ki‡Z A¯^xK„wZ 

Rvbv‡j Zv‡K Zv MÖnY Ki‡Z eva¨ Kiv hv‡e| 

12.  we‡µZv Pzw³‡Z DwjøwLZ c‡Y¨i gv‡bi †P‡q fvj gv‡bi cY¨ mieivn Ki‡j Zv MÖnY Kiv †µZvi Rb¨ 

Avek¨K| Z‡e G‡¶‡Î we‡µZv AwZwi³ g~j¨ `vwe Ki‡Z cvi‡eb bv| GUv‡K DËgfv‡e cwi‡kva Kiv n‡q‡Q 

e‡j MY¨ Kiv n‡e| Pzw³‡Z DwjøwLZ c‡Y¨i wbw ©̀ó gvbB †µZvi j¶¨ bv n‡jB GUv Kiv hv‡e| 

13.  eY©bv I cwigvY Abyhvqx n‡j wba©vwiZ †gqv‡`i Av‡M cY¨ mieivn Kiv •ea| Z‡e Zv MÖnY Ki‡Z †µZvi 

AvcwË _vK‡j Zv‡K eva¨ Kiv hv‡e bv| 

14.  evRv‡i m¤ú~Y© A_ev AvswkK cY¨ cvIqv bv hvIqvi Kvi‡Y we‡µZv wbw ©̀ó cY¨ msMÖn Ki‡Z m¶g bv n‡j 

wb‡¤œi †h †Kvb GKwU cš v †e‡Q †bqvi BLwZqvi †µZvi _vK‡e : 

K. we‡µZv KZ…©K evRv‡i cY¨ cvIqv ch©šÍ A‡c¶v Kiv|  

L. Pzw³ f½ Kiv I g~j¨ †diZ †bqv| 

M. A_ev Pzw³‡Z DwjøwLZ cY¨ e`j K‡i Ab¨ cY¨ MÖnY Kiv| 

 

N. evBÔ BmwZmbvÔ wewb‡qvM 

GK. evBÔ BmwZmbvÔ-Gi cwiPq   

BmwZmbvÔ n‡jv †µZv I we‡µZvi g‡a¨ Ggb GKwU Pzw³ †h Pzw³ Abyhvqx †µZvi wb‡ ©̀‡k we‡µZv †Kvb e¯‧ •Zwi   

K‡i †`qvi A½xKvi K‡ib| †Kvb e¨w³ ev cÖwZôvb Zvi Pvwn`vg‡Zv †Kvb ª̀e¨ wba©vwiZ `v‡gi wewbg‡q •Zwi   K‡i 

w`‡Z †Kvb KvwiMi ev KviLvbv-gvwj‡Ki wbKU cÖ¯Íve Ki‡j Ges KvwiMi ev gvwjK H cÖ¯Ív‡e ivwR n‡j ÔBmwZmbvÔÕ 

Pzw³ m¤úvw`Z nq|
533

 G †¶‡Î Av‡`k`vZv‡K ejv nq ÔgymZvmwbÔÕ| Av‡`kMÖnxZv n‡jb ÔmvwbÔÕ| Av‡`‡ki gva¨‡g 

•Zwi  Kiv cY¨‡K ejv nq ÔgvmbyÔÕ| AW©v‡ii wecix‡Z wbg©vY ev •Zwi Kiv nq Ggb wRwbm wbg©vY ev •Zwi K‡i 

                                                                                                                                                  
532

  Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI), kixÔAvn ÷¨vÛvW©, 

cÖv¸³, ÷¨vÛvW© bs. 10 (3/2/5), 2002 L„., c„ôv 170| 
533

  Ave`yi iKxe I †kL †gvnv¤§`, cÖv¸³, c„. 62 I Amna Javed, Hisashi Masuda and Youji Kohda, Ibid, Vol. 

8, No. 2, P. 417. 
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w`‡Z Av‡`óv Av‡`k w`‡j Ges Avw`ó Zv‡Z m¤§Z n‡j Zv ÔBmwZmbvÔÕ Pzw³ n‡e|
534

 AvRj ev †gqv` wba©viY Kiv 

ÔBmwZmbvÔÕ Pzw³‡Z Riæwi bq| Z‡e e¨vsK I MÖvn‡Ki g‡a¨ we‡iva Gov‡Z †gqv` wba©viY Kiv fv‡jv|
535

 ZvB 

BmwZmbvÔ weµq n‡”Q Ggb GK Pzw³ hvi AvIZvq G Pzw³ Kivi mg‡qB AwMÖg g~j¨ cwi‡kva Kiv nq Ges weµxZ 

cY¨wUi Drcv`b I †Wwjfvwi c‡i †`qv nq|
536

  

 

AAOIFI BmwZmbvÔi msÁvq e‡j‡Q, 

Istisna’a is a contract of sale of specified items to be manufactured or 

constructed, with an obligation on the part of the manufacturer or builder 

(contractor) to deliver them to the customer upon completion. 
A_©vr, ÔBmwZmbvÔ n‡jv †Kvb wbw ©̀ó cY¨ Drcv`b ev wbgv©Y K‡i weµ‡qi Pyw³, hv‡Z Drcv`bKvix ev 

wbgv©Zv (KbUªvKUi) KZ©„K D³ cY¨ •Zwi ev wbg©v‡Yi ci MÖvnK‡K mieivn Kivi eva¨evaKZv 

_v‡K|Õ
537

 

 

`yB. evBÔ BmwZmbvÔ-Gi •ewkó¨
538

 

1.  ÔBmwZmbvÔÕ Pzw³‡Z c‡Y¨i ¯úó I mywbw ©̀ó weeiY _vK‡Z n‡e| c‡Y¨i aib, †kÖwY, cwigvY I •ewkó¨ Pzw³‡Z 

D‡jøL Kiv Riæwi| Gi d‡j cieZ©x‡Z †Kvb fyj eySveywS ev weev` Gov‡bv hv‡e| 

2.  Pzw³‡Z m¤§Z `vg D‡jøL Ki‡Z n‡e| `vg KLb wKfv‡e cwi‡kva Kiv n‡e ZvI Pzw³‡Z D‡jøL _vK‡e| 

3.  cY¨ KLb, †Kv_vq, Kvi Li‡P mieivn Kiv n‡e Zvi D‡jøL Pzw³‡Z _vK‡Z n‡e| 

4.  c¶MY ivwR n‡j we‡µZv‡K c‡Y¨i AvswkK ev cyiv `vg AvMvg †`qv †h‡Z cv‡i A_ev evwK ivLv †h‡Z cv‡i| 

5.  ÔBmwZmbvÔÕ Pzw³‡Z gvj mieiv‡ni mgqmxgv wba©viY Riæwi bq| †gqv` wba©viY bv K‡iI BmwZmbvÔ Pzw³ Kiv 

hvq| Z‡e we‡iva Gov‡bvi Rb¨ e¨vs‡Ki †¶‡Î †gqv` wba©vwiZ Kiv fv‡jv| 

6.  Pzw³ m¤úvw`Z nIqvi ci c‡Y¨i c~Y© ev AvswkK `vg †kva nIqvi ci †Kvb c¶ GKKfv‡e Pzw³ evwZj ev 

cÖZ¨vnvi Ki‡Z cvi‡eb bv| 

7.  †Kvb c¶ B”QvK…Z Pzw³ f½ Ki‡j `vqx c‡¶i Ici wbw ©̀ó Rwigvbv Av‡ivc Kiv hv‡e| Giƒc kZ© BmwZmbvÔ 

Pzw³‡Z ivLv hv‡e| 

8. mgKvjxb dKxn&M‡Yi g‡Z BmwZmbvi †¶‡Î Av‡ivwcZ ¶wZc~iY e¨vs‡Ki •ea Avqiƒ‡c we‡ewPZ n‡e| 

 

O. evBÔ BmwZRivi  

GK. evBÔ BmwZRivi Gi msÁv 

BmwZRivi (اسزجشاس) kãwU جش †_‡K D™¢~Z| جش k‡ãi A_© D‡Ëvjb Kiv, †U‡b Avbv, wb‡q Avmv BZ¨vw`| Avi 

|A_© Aí Aí K‡i D‡Ëvjb Kiv ev †bqv   اسزجشاس
539

 BmwZRivi n‡”Q kixÔAvn Aby‡gvw`Z GK cÖKvi e¨emv 

c×wZ|
540

 hLb †Kvb †µZv †Kvb mieivnKvixi mv‡_ G g‡g© Pzw³ K‡i †h, mieivnKvix wba©vwiZ mgqKv‡ji g‡a¨ 

Dfqc‡ÿi m¤§wZ‡Z wba©vwiZ g~‡j¨ Ges wba©vwiZ wbq‡g g~j¨ cwi‡kv‡ai k‡Z© cY¨wU wbqwgZ mieivn Ki‡e, ZLb 

H Pw³‡K ejv nq evB BmwZRivi|
541

 nvbvwd wdK&‡ni cÖvPxb †idv‡iÝ MÖš  ỳiiæj gyLZvi-G BmwZRiv‡ii msÁvq 

ejv n‡q‡Q, ِب ٠سزجشٖ الَٔسبْ ِٓ اٌج١بع ئراحبسجٗ ػٍٝ أصّبٔٙب ثؼذ اسزٙلاوٙب  A_©vr, Ôwe‡µZvi wbKU †_‡K Aí Aí K‡i 

                                                 
534

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 417| 
535

  D×„Z: †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 148| 
536

  W. gvngy` Avng`, Bmjv‡gi A_© c×wZ, •`wbK msMÖvg, 23 RyjvB 2004, c„. 341, Bmjvgx e¨vsK evsjv‡`k wjwg‡UW-Gi 21 

eQi c~wZ© msL¨v | 
537  Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI),Sharia 

Standards No.11, Istisna’a and Parallel Istisna’a, 2004-05, Appendix C: Definitions, P. 195; D×„Z: 

†gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 149| 
538

  W. gynv¤§` b~iæj Bmjvg, Bmjvgx e¨vswKs, cÖv¸³, c„. 421; †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 150; W. 

gyn¤§` Ave ỳj gvbœvb †P․ayix, cÖv¸³, c„. 403; kvn gynv¤§` nvexeyi ingvb, Bmjvgx e¨vswKs : •ewkó¨ I Kg©c×wZ, cÖv¸³, c„. 

35| 
539

  gynv¤§` kvgmy‡Ïvnv, Bmjvgx e¨vswKs bZzb †cÖvWv± bZzb fvebv, (XvKv: gywbivZzj Kzeiv, 2013 L„.), c„. 73| 
540

  Avj-KziAvb, 2:275; Avey Ave`yjøvn gynv¤§` Beb Bqvhx` Beb gvRvn, Avm-mybvb, cÖv¸³, L. 2, Aa¨vq: wKZveyZ wZRvivn, 

cwi‡”Q`: Avb-bvwn Avb evqÔC gv jvBmv ÔBb`vKv, nvw`m  bs 2185, c„. 737 I D‡`¨v³v Dbœqb I wewb‡qvM wb‡ ©̀wkKv, 

cÖv¸³, c„. 31| 
541

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs :GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 194| 
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wRwbm wb‡q e¨envi Kivi ci Zvi g~j¨ wnmve K‡i cwi‡kva Kiv‡K BmwZRivi ejv nq|Õ
542

 Kz‡qZ †_‡K cÖKvwkZ 

weL¨vZ wdK&n wek¦‡Kvl Avj gvDmyAvZzj wdKwnq¨vn Avj Kz‡qwZq¨vn-Gi beg L‡Ði 43 c„ôvq ejv n‡q‡Q,  ث١غ

ٚدفغ صّٕٙب ثؼذ راٌه , الَسزجشاس ٘ٛ أخز اٌحٛائج ِٓ اٌج١بع ش١ئب فش١ئب  A_©vr, ÔevBÔ BmwZRivi nj we‡µZvi wbKU †_‡K 

cÖ‡qvRbxq wRwbmcÎ Aí Aí K‡i MÖnY Kiv Ges c‡i g~j¨ cwi‡kva Kiv|Õ
543

 wePvicwZ ZvKx Dmgvbx wdK&wn 

gvKvjvZ MÖ‡š i 3q L‡Ði 239 c„ôvq cieZx© hy‡Mi dKxn&M‡Yi AwfgZ D×…Z K‡i BmwZRivi Gi wb¤œiƒc msÁv 

w`‡q‡Qb, 

ÔevBÔ BmwZRivi Ggb µq-weµq‡K ejv nq †hLv‡b †Kvb e¨w³ †Kvb †`vKvb`v‡ii wbKU †_‡K 

cÖ‡qvRbxq cY¨mvgMÖx wewfbœ mgq Aí Aí K‡i wb‡Z _v‡K Ges cÖwZevi cY¨ †bqvi mgq Zv‡`i 

Df‡qi g‡a¨ †Kvb cÖKvi BRve-Keyj I `i`vg nq bv|Õ
544

   

 

4. myK‚K ev Bmjvgx eÛ  

GK. myK‚K ev Bmjvgx eÛ Gi cwiPq 

ىٛن)  (اٌصُّ  Aviex eûePb (plural)| Gi GK ePb (singular) n‡jv, ( ّاٌصه) | Aviex fvlvq ejv nq, ب ُٗ صَىًّ ، صَىَّ
دفؼٗ ثمٛح: أٞ  A_©vr, †m Zv‡K k³fv‡e av°v w`‡q‡Q| KziAvb gvRx‡`I G kãwU e¨eüZ n‡q‡Q| †hgb, Avjøvn 

ZvÔAvjvi evYx :    ٌُ لبٌََذْ ػَجُٛصٌ ػَم١ِ َٚ جَْٙٙبَ  َٚ ذْ  حٍ فصََىَّ شَأرَُُٗ فِٟ صَشَّ ِْ  A_©vr, ÔZLb Zvi ¯¿x wPrKvi Ki‡Z Ki‡Z   فأَلَْجٍََذِ ا

GwM‡q Avmj| †m wb‡Ri Kcv‡j †Rv‡i AvNvZ K‡i ejj : (Avwg) GK e„×v, eÜ¨v|
545

(اٌصَه)   Gi A_© ÔeBÕ ev 

ÔwjwLZ KvMRÕ| G kãwUi A‡bK¸‡jv A‡_©i g‡a¨ GKwU n‡jv : m¤ú` KeRv Kivi ¯̂xK…wZ mb`| ZvQvovI 

ÔwiwhKmg~n‡KIÕ ( ّاٌصَه)  ejv nq| †h‡nZz miKvixfv‡e wiwh‡Ki e¨e  ̄v wjwLZ AvKv‡iB Bmy¨ nq; ZvB wjwLZ 

KvMR‡K ( ّاٌصَه)  (mb`) ejv nq| A_©vr, miKv‡ii c¶ †_‡K †Kvb e¨vw³‡K Lv`¨ wKsev Ab¨ †Kvb cÖ‡qvRbxq e¯‧ 

eivÏ w`‡q †h wjwLZ KvMR cÖ`vb Kiv nq Zv‡K ÔAvm mv°Õ ejv nq|
546

 cieZ©x‡Z G kãwU‡K ÔA_©Ñm¤ú‡`i 

mb`Õ, ÔWKz‡g›UÕ (Doccument), ÔeÛÕ (Bond), ÔwejÕ (Bill) BZ¨vw` Avw_©K mb`cÎ ev `wjj wnmv‡e e¨envi 

Kiv nq| myK~K g~jZ m¤ú‡`i Ici gvwjKvbvi wbðqZv `vbKvix wewb‡qvM mvwU©wd‡KU| Gi D‡Ïk¨ n‡”Q, m¤ú` 

wewµ I Puv`vi gva¨‡g g~j¨ Av`vq Kiv| †m‡¶‡Î mvwU©wd‡KUavix e¨w³iv m¤ú‡`i gvwjKvbv jvf K‡i|
547

 myK~K-Gi 

cÖv_wgK kZ© n‡”Q : miKvi, A_© wbqš¿YKvix KZ…©c¶, K‡c©v‡iU ms¯ v ev e¨vsK, hviv G A_© msMÖn Ki‡Z Pvq, 

Zv‡`i w¯ wZc‡Î (Balance-sheet) m¤ú‡`i Aw¯ÍZ¡ _vK‡Z n‡e| kixÔAvn&i wb‡ ©̀kbvq ejv n‡q‡Q, m¤ú`¸‡jvi 

GKKfv‡e Murabahah I Istisna’-Gi g‡Zv Bmjvgx Avw_©K Pzw³i `vqcÎ _vK‡j Pj‡e bv| Zv‡Z BRviv, 

gy`vivev I mvjvg-Gi g‡Zv g~jZ m¤ú`wfwËK Dcv`v‡bi cÖvavb¨ _vK‡Z n‡e| Bmjvgx A_©‣bwZK cÖwZôvb¸‡jv 

wnmvei¶Y I wbix¶K ms¯ v (AAOIFI) 2002 mv‡ji b‡f¤̂i gv‡m myK‚K  m¤ú‡K© kixÔAvn&i gvbwba©viYx GKwU 

`wjj cÖKvk K‡i| G‡Z ejv nq, Ôwewb‡qvM myK‚K n‡”Q mggv‡bi mvwU©wd‡KU, hv‡Z Puv`vi gva¨‡g msM„nxZ A_© 

cwiKwíZfv‡e ev¯Íe m¤ú` AR©b, m¤ú‡`i gva¨‡g mydjcÖvwß A_ev we‡kl wewb‡qvM Kg©m~Pxi Aax‡b wbw ©̀ó †Kvb 

cÖK‡íi BKz¨BwU‡Z wewb‡qvM|
548

 Zero-Coupon bv‡g cwiwPZ myK‚K  n‡”Q FYgyw³i j‡¶ A_©vqb| wKš‧ A-

evwYwR¨K myK‚K n‡”Q, †hLv‡b †Kvb m¤ú` †bB, †mLv‡b m¤ú` m„wói D‡Ï‡k¨ Qvo Kiv myK‚K| †Kvb †Kv¤úvwbi 

w¯ wZc‡Î A‡bK m¤ú` †`Lv‡bvB Gi D‡Ï‡k¨| Z‡e G ai‡bi mvwU©wd‡KU mivmwi e¨emv‡hvM¨ n‡e bv| KviY, 

FYcÎ wewµi Ici (gvj‡qwkqv I B‡›`v‡bwkqv Qvov) kixÔAvn&i wewa-wb‡la i‡q‡Q| cÖv_wgKfv‡e AvnwiZ m¤ú‡` 

IstisnaÔ-Gi Askx`vwiZ¡ Ges F‡Yi `vqe×Zv _v‡K Ggb wKw¯Í‡Z †Kbv‡ePvi Pzw³ _vK‡e| G ai‡bi FY-

                                                 
542

  D×„Z: W. Iqvnev Avh-hynvBjx, Avj-wdK&ûj Bmjvgx Iqv Avw`jøvZzû, (†c‡kvqvi: gvKZvev nv°vwbqv, Zv.we), L. 4, c„. 243| 
543

  D×„Z: gynv¤§` kvgmy‡Ïvnv, Bmjvgx e¨vswKs bZzb †cÖvWv± bZzb fvebv, cÖv¸³, c„. 74| 
544

  D×…Z: cÖv¸³, c„. 74| 
545

  Avj-KziAvb, 51:29|  
546

  Beby gvbh~i, wjmvbyj ÔAvie, (•eiƒZ : `viæj wdKi, 2010), L. 10, c„. 457; Avj ivhx, gyLZviæm wmnvn, (`v‡g¯‥ : Djygyj 

KziAvb dvD‡Ûkb, 1984L„.), c„. 367; Rveivb gvmD`, Avi ivÔB`, (•eiƒZ: `viæj gvjvCb wjjÔBjg, 2003), c„. 551; 

Avb-beex, mnxn gymwjg wekviwnb beex, gynv¤§v` dzqv` Avãyj evKx m¤úvw`Z, (•eiƒZ: `viæj KzZzeyj ÔBjwgq¨vn, 1995 L„.), 

L. 10, c„. 146|  
547

  †gvnv¤§` nvwkg Kvgvjx, BRvivi kixÔAvn&wfwËK we‡kølY, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, Rvbyqvwi 

2014), c„. 73|  

548
  Exposure Draft of AAOIFI, Accounting and Auditing Organization for Islamic Financial 

Institutions (AAOIFI), evnivBb, kixÔAvn ÷¨vÛvW© (اٌّؼب١٠شاٌششػ١خ), ÷¨vÛvW© bs-8, †g 2002 L„., c„. 4|  
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mvwU©wd‡KU wbw ©̀ó nv‡ii Zero-coupon myK~K bv‡g cwiwPZ Ges mvaviY „̀wó‡Z G¸‡jv kixÔAvn&m¤§Z e‡j 

we‡ewPZ|
549

  

 

cvwifvwlK A‡_© RvgvbZhy³ wKsev RvgvbZwenxb gyjab (Asset) msMÖn K‡i †m¸‡jv‡K e‡Û iƒcvšÍwiZ Kiv Ges 

wewb‡qvMKvix‡`i wbKU †m¸‡jv‡K wewµ Kivi cÖwµqv‡K (رصَْى١ِْه)  ejv nq|
550

 W. gb‡hi Kvn&d Gi fvlvq Ô†Kvb 

jvfRbK w¯ wZ m¤ú`‡K RvgvbZ wnmv‡e wKsev g~jab wnmv‡e MY¨ K‡i Zvi wecix‡Z eÛ Bmy¨ Kiv| †h myK‚K¸‡jvB 

g~jab (Financial Asset) wnmv‡e cwiMwYZ nq| GB cÖwµqv‡K (رصَْى١ِْه)  ejv nq|Õ
551

 

AvšÍR©vwZK Bmjvgx wdK&n GKv‡Wwgi msÁvq ejv n‡q‡Q †h,  

ٛجُٛدادٍ  َِ ٍْى١خِ  ِِ ًُ حِصصبً شبئِؼَخً فٟ  ضِّ َّ خِ رُ َّ ُِزسب٠ٚخِ اٌم١ِ ٍْ أٚ ِٕبفغَ أٚ حمٛقٍ أٚ )فٙٛ ئصذاسُ ٚصبئكٍ أٚ شَٙبدادٍ ِب١ٌّخٍ  أػ١ب

ِْ ٚإٌّبفغ ٚإٌمٛد ٚاٌذ٠ْٛ َٓ ا٤ػ١ب ِِ ٓ حَص١ٍخِ الَوْززِبَة، ٚرصَْذُس ٚفكَ ػَمْذٍ  (خ١ٍػٍ  ِِ ُّ ئٔشبؤ٘ب  لبئّخٍ فِؼْلاً، أٚ س١َزَِ

ٗ َِ رأَخُْزُ أحىب َٚ  ِّٟ .شَشػِ  

A_©vr, ÔmyK‚KÕ n‡jv ÔGKwU wewb‡qvM mvwU©wd‡KU, hv g~jab‡K mgvb fv‡M fvM K‡i LwÐZ Kivi 

gva¨‡g m¤úbœ nqÕ| G ai‡Yi wewb‡qvM mb` KZK¸‡jv cÖwµqvi gva¨‡g m¤úbœ nq| h_v : 

g~jcuywR‡K (Asset) mgg~j¨gv‡bi BDwb‡U (unit) iƒcvšÍwiZ K‡i Zvi wecix‡Z Avw_ ©K mb` ev 

myK‚K Bmy¨ Kiv| mb` ev myK‚K‡nvìvi‡`i bv‡g G g‡g© †iwR‡óªkb nIqv †h, Zviv g~ja‡bi 

†NvwlZ As‡ki gvwjKvbv jvf Ki‡e Ges G g~jab †_‡K gvwjKvbvi AvbycvwZK nv‡i cÖvß 

Av‡qiI ¯^ËvwaKvi n‡e|
552

  

 

`yB. kixÔAvn&i „̀wó‡Z Bmjvgx myK‚‡Ki •eaZv 

A_© m¤ú` †jb‡`b msµvšÍ Bmjvgx kixÔAvn&i bym~m¸‡jv ÔmvaviY bxwZgvjvÕ wnmv‡eB ewY©Z n‡q‡Q| Bmjvgx 

kixÔAvn&i mvaviY „̀wófw½ n‡jv A_©‣bwZK †jb‡`b I gyÔAvgvjv‡Zi hveZxq c×wZ I cÖwµqv GKw`‡K gvby‡li 

¯^v_© i¶v I DcKvi Kiv, Aciw`‡K Zv‡`i ¶wZ I AwbóZv †_‡K myi¶v †`qv ev Kgc‡¶ Zv n«vm Kiv| Bgvg Be‡b 

ZvBwgqv e‡jb : اٌّفبسِذ ٚرم١ٍٍٙب ًِ ًِ اٌّصبٌح ٚرى١ٍّٙب، ٚرَؼط١ .جَبءدْ ثزحص١  ÔBmjvgx kixÔAvn&i wewaÑweavb gvby‡li ¯^v_© I 

Kj¨vY jvf I Gi c~Y©Zv `vb Kiv Ges ¶wZ I AKj¨v‡bi c_ eÜ Kiv Ges Zv  n«vm Kivi Rb¨ G‡m‡Q|Õ
553

 ZvB 

G †¶‡Î Ôms¯‥vig~jK BRwZnv`Õ
554

 Gi my‡hvM A‡bK we¯Í…Z I mycÖm¯ | hv‡Z K‡i mgq I Kv‡ji e¨eav‡b wbZ¨ 

bZzb D™¢vweZ A_©‣bwZK hveZxq c×wZ, I mvgwRK Pzw³mg~‡ni †cÖ¶vc‡U Bmjvgx kixÔAvn&i w`Kwb‡ ©̀kbv †`qv hvq 

Ges A_©bxwZi †¶‡Î kixÔAvn&i ÔgvKvwm`Õ cÖwZôv Kivi c_ myMg _v‡K| Aciw`‡K wdKn&we`M‡Yi g‡a¨ eûj 

cÖPwjZ ÔwewaÕ n‡jv :     

ًُ فٟ اٌّؼبِلادِ اٌّب١ٌَّخِ ااِثبحَخ، ِب ٌُ ٠ُٛجذْ ف١ٙب َٔ صٌّ   .ا٤صْ   A_©vr, Avw_©K †jb‡`b I gyÔAvgvjv‡Zi †¶‡Î Avmj I g~j welq 

n‡jv, Zv Bmjvgx kixÔAvn&i „̀wó‡Z •ea, hZ¶Y bv Zvi wec‡¶ my¯úó †Kvb cÖgvYvw` cvIqv hvq| G cÖm‡½I Bgvg 

Be‡b ZvBwgqv e‡jb : 

ِ٘شَحً، لَ "  َْ غب ْْ رىٛ َْ حَلالًَ ٣ٌد١ّ١ِٓ، ٚأ ْْ رىٛ ِٓ أَٚصَبفِٙبَ أَ رجَب٠ُ َٚ ِْ اٌّٛجٛدح ػٍٝ اخزلافِ أصَٕبفِٙبَ  ًَ فٟ ج١ّغِ ا٤ػ١ب ّْ ا٤ص اػٍُ أ

بسسزُٙبَ َّ ُِ ُِجبشَشرُٙب ٚ ُِلاثسزُٙب ٚ َُ ػ١ٍُٙ    ٠حَْشُ

A_©vr, Ô†R‡b ivLyb †h, mKj gRy` m¤ú`; G¸‡jvi cÖKvi I cÖK…wZi wfbœZv _vKv m‡Ë¡I gvby‡li Rb¨ 

nvjvj Ges cweÎ| †m¸‡jv‡K e¨envi Kiv A‣ea bq|Õ
555

  

Bgvg Avk-kvwZweI GKB iKg Dw³ K‡i‡Qb|
556

  ivm~j (mv.) Av‡iv ¯úófv‡e e‡j w`‡q‡Qb,  

                                                 
549

  Ali Arsalan Tariq, Managing Financial Risks of Sukuk Structures, A dissertation submitted in 

partial fulfillment of the requirements for the degree of Masters of Science at Loughborough 

University, September 2004, p. 22. Distributed on www.ibfnet.com in fall 2004.  
550

.  Suleiman Abdi Dualeh, Islamic Securitization : Practical Aspects, Unpublished paper presented in 

World Conference on Islamic Banking, Geneva, July 8-9, 1998. 

www.kantakji.com/media/7977/m130.pdf 
      34، ص(م2000 اٌّؼٙذ ااسلاِٟ ٌٍجحٛس ٚاٌزذس٠ت،: جذح)، سٕذاد ااجبسح ٚا٤ػ١بْ اٌّإجشح ِٕزس لحف ،            551
214، ص اٌذٚسح اٌشاثؼخ، اٌّجٍذ اٌضبٌش،(م1988 ِٕظّخ اٌّإرّش ااسلاِٟ ،:جذح ) ، ِجّغ اٌفمٗ ااسلاِٟ اٌذٌٟٚ إٌّجضكِجٍخ                  552    

   
553

  Beby ZvBwgqvn, gvRg~ÔDj dvZvIqv, Avãyi ingvb Beb gynv¤§v` Bebyj Kvwmg msKwjZ, (•eiƒZ: `viæj Avivweq¨vn, 1978 

L„.), L. 13, c„. 96|   
554

  gynv¤§v` gvÔiƒd Avj `vIqvjxex, Avj gv`Lvj Bjv ÔBjwg Dm~wjj wdKn, (•eiƒZ: `viæj ÔBjg wjjgvjvBb, 1965 L„.), c„. 

434| (ms¯‥v‡ii gva¨‡g †Kvb bZzb †Kvb wel‡q wm×všÍ †`qvi Rb¨ kixÔqv‡Zi bxwZgvjv MÖnY Kivi j‡¶¨ mvaviYfv‡e 

kixÔqv‡Zi g~j ZË¡ I inm¨ wba©viY KivB n‡jv Ôms¯‥vig~jK BRwZnv`Õ|)   
555

  Beby ZvBwgqvn, gvRg~ÔDj dvZvIqv, cÖv¸³, L. 29, c„. 151|   

http://www.ibfnet.com/
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ْٕسَٝ ش١َئبً ُْ ٠َىُٓ ١ٌََ َّْ اللهَ ٌَ َٓ اللهِ ػَبف١ِزََٗ، فاَ ِِ ، فبَلْجٍَُٛا  ٌٛ ْٕٗ فََٙٛ ػَفْ ب سَىَذَ ػَ َِ ٚ ،ٌَ َ فَٙٛ حَشا ب حَشَّ َِ َٛ حَلايٌ ٚ ِٗ فَُٙ ًَّ اللهُ فٟ وزبثِ ب أحََ َِ.   

A_©vr, ÔAvjøvn Zuvi wKZv‡e hv nvjvj K‡i‡Qb Zv nvjvj Avi hv nvivg K‡i‡Qb Zv nvivg| wZwb †h wel‡q Pzc 

†_‡K‡Qb Zv ¶gv‡hvM¨| AZGe †Zvgiv Avjøvn&i AbyMÖn‡K MÖnY Ki; †Kbbv Avjøvn †Kvb e¯‧‡K fy‡j hvb bv|Õ
557

 

G nvw`m †_‡K cÖgvwYZ nq †h, †h wel‡q my¯úó wKQz ejv †bB Zv Zvi g~j A_©vr •eaZvi AšÍf©~³| G bxwZgvjv 

†_‡K Bmjvgx kixÔAvn&i mve©RbxbZv Ges mKj hy‡Mi Rb¨ Gi cÖ‡hvR¨Zv‡K Ae¨_©fv‡e cÖgvY K‡i| G †g․wjK 

ÔbxwZgvjvÕ ev ÔwewaÕ hy‡Mi cwieZ©‡b A_©‣bwZK wbZ¨ •bwgwËK bZzb bZzb †cÖvWv±, Kg©KvÐ I Pzw³ mg~n‡K Bmjvgx 

kixÔAvn&i AvIZvq _vKv‡KB cÖKU K‡i †Zv‡j| Bmjvgx myK‚KI GB bxwZgvjviB AvIZvaxb GKwU kixÔAvn&m¤§Z 

bZzb A_©‣bwZK c×wZ| hvi gva¨‡g Bmjvgx A_©bxwZi Av‡iK avc we¯Í…wZ I cÖmvi N‡U| Bmjvgx kixÔAvn&m¤§Z G 

c×wZi gva¨‡g g~ja‡bi (Asset) Zvij¨ m„wó nq Ges cyyuwR/g~ ª̀v evRv‡i wewb‡qv‡Mi c_ cÖk¯  nq| myK‚K ej‡Z 

mvnvexM‡Yi hy‡M hv eySv‡bv n‡Zv Zvi cÖgvY Avgiv nvw`m †_‡K cvIqv hvq| †mvjvqgvb Beb Bqvmvi Avey ûivqiv 

(iv.) †_‡K eY©bv K‡ib †h, ÔwZwb Ljxdv gviIqvb‡K e‡jb : Avcwb wK my`x †Kbv‡ePv nvjvj K‡i w`‡jb? 

gviIqvb e‡jb: Avwg wK K‡iwQ? Avey ûivqiv (iv.) e‡jb : mvKvK †ePv‡Kbv‡K nvjvj K‡i‡Qb, A_P ivm~jyjøvn 

(mv.) Lv`¨ mvgMÖx cwic~Y©fv‡e n¯ÍMZ bv nIqv ch©šÍ Zv wewµ Ki‡Z wb‡la K‡i‡Qb| eY©bvKvix e‡jb †h, gviIqvb 

ZLb mvKvK µqÑweµq Kiv‡K wb‡la K‡i gvbyl‡K Rvwb‡q w`‡jb| †mvjvqgvb Beb Bqvmvi e‡jb : Avwg †`Ljvg 

†h cÖnixMY gvby‡li nvZ †_‡K mvKvK¸‡jv‡K wb‡q wb‡”Q|Õ
558

  

 

wZb. Bmjvgx myK‚‡Ki •ewkó¨mg~n
559

   

1.  Bmjvgx myK‚K jvf-¶wZi wfwË‡Z gykvivKvmn kixÔAvn&m¤§Z Ab¨vb¨ c×wZ‡Z m¤úbœ nq| Bmjvgx myK‚K Gi 

†¶‡Î Aswk`vi‡`i g‡a¨ m¤úK© nq g~jZt jvf I ¶wZi Ask`vwiZ¡| myK‚Kavix‡K gvwjK wnmv‡e jv‡fi 

GKwU Ask †`qv nq| myK‚‡Ki wbw ©̀ó g~‡j¨i †cÖw¶‡Z c~e© wba©vwiZ †Kvb AvbycvwZK nv‡i Zv‡K wiUvb© †`qv nq 

bv| Aciw`‡K myK‚KavixMY †h cÖK‡í ev e¨emvq A_©vqb K‡i‡Qb Pzw³i mgq wba©vwiZ kZKiv nv‡i Zvi jvf 

cv‡e ev myK‚K Bmy¨i cÖPvic‡Î †NvlYv Abyhvqx Pzw³ †gvZv‡eK jf¨vs‡k kixK n‡e| GKBfv‡e cÖ‡Z¨‡K Zvi 

gvwjKvbv Abyhvqx AvbycvwZK nv‡i ¶wZi Aswk`viI n‡e|     

2.  myK‚K¸‡jv mgg~j¨gvb AvKv‡i Bmy¨ Kiv nq; †Kbbv G myK‚K †Kvb wbw ©̀ó cÖK‡íi gRy` m¤ú` ev we‡kl 

wewb‡qvM Kvh©µ‡gi †NvwlZ As‡ki (equity) cÖwZwbwaZ¡ K‡i| Gi d‡j G me e‡Ûi †ePv‡Kbv Ges nvZ 

e`j mnR nq| Gi gva¨‡g Bmjvgx myK‚K mggv‡bi †kqvi mvwU©wd‡Ui g‡ZvB nq Ges R‡q›U ÷K †Kv¤úvwbi 

(joint-stock company) †bU g~ja‡bi cÖPwjZ As‡ki cÖwZwbwaZ¡ K‡i| GKBfv‡e Bmjvgx myK‚K GB 

†¶‡Î mgg~j¨gv‡bi conventional bond Gi mv‡_I wg‡j hvq|  

3.  Bmjvgx myK‚K Bmjvgx kixÔAvn&i kZ© I wewa Abyhvqx Bmy¨ nq Ges cyuwRevRv‡i †m¸‡jv †Kbv‡ePv 

(circulate) nq| A_©vr, myK‚K wewµjä A_©‡K Bmjvgx kixÔAvn&i wewa-weav‡bi mv‡_ m½wZc~Y© cÖKímg~‡n 

wewb‡qvM Kiv nq| GKBfv‡e myK~K Bmjvgx A_©vqb ev wewb‡qvM dg©yjv †hgb, gykvivKv, gy`vivev, BRviv 

BZ¨vw` c×wZ Abyhvqx m¤úbœ nq| ZvQvovI myK‚K Bmy¨, cÖwµqv I evRviRvZ KiYmn Pzw³ me wKQz‡ZB 

kixÔAvn&i wbqgvejx Abymi‡Yi gva¨‡gB m¤úbœ nq|  

4.  myK‚KavixMY myK‚‡Ki gva¨‡g AwR©Z g~ja‡bi gvwjKvbv msµvšÍ, wewb‡qvM cÖwZôvb msµvšÍ Ges e‡Ûi g~j¨ 

cZb mswkøó hveZxq `vq `vwqZ¡ Zv‡KB enb Ki‡Z nq|  

5.  gy`vivev, ev IqvKvjv (Wakala is for someone to make someone stand in his own place in 

respect of that business)
560

 wKsev gykvivKvi †¶‡Î RvgvbZ cÖ‡hvR¨ bq| KviY Rvgvb‡Zi dg©yjv 

cÖPwjZ e‡Ûi (conventional bond) †¶‡Î Kvh©Kix nq| ZvB eÛ Bmy¨Kvix KZ…©c¶ †Kvb cÖKvi ¶wZ MÖnY 

K‡i bv|    

 

 

                                                                                                                                                  
556

  Avey BmnvK Beivnxg Beb g~mv Avk kvwZex, Avj gyIqvdvKvZ dx Dm~wjk kvixÔqvn, (•eiƒZ: `viæj gvÔwidvn, 1999 L„.), L. 

1, c„. 253|   
557

  nvwKg Avb-wbmvcyix, Avj gymZv`ivK Avjvm mvnxnvBb, (•eiƒZ: `viæj gvÔwidvn, Zv. we.), L. 2, c„. 375|  
558

  Avb-beex, mnxn gymwjg wekviwnb beex, gynv¤§v` dzqv` Avãyj evKx m¤úvw`Z, cÖv¸³, L. 10, c„. 146|  
559

  gvnv¤§` nvexeyi ingvb I gynv¤§` iæûj Avwgb, myK‚K Bmy¨KiY I G‡Z wewb‡qv‡Mi kiqx bxwZgvjv: GKwU cÖv‡qvwMK we‡kølY, 

Bmjvgx AvBb I wePvi, (XvKv: evsjv‡`k BmjvwgK jÕ wimvP© GÛ wjM¨vj GBW †m›Uvi, A‡±vei-wW‡m¤̂i 2013 L„.), el© 9, 

msL¨v 36, c„. 14-15; gynv¤§` kvgmy‡Ïvnv, Bmjvgx e¨vswKs bZzb †cÖvWv± bZzb fvebv, cÖv¸³, c„. 31-32 I 40-44| 

560
  Quote: Mohd. Ma`sum Billah, Shar`iah Standard of Business Contract, (Kuala Lumpur: A. S. 

Noordeen, 2006), p. 137. 
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Pvi. Bmjvgx myK‚K-Gi cÖKvi‡f`  

K. gy`vivev myK‚K
561

   

L. gykvivKv myK‚K
562

 

M. gyivevnv myK‚K
563

 

N. BmwZmbvÔ myK‚K
564

 

O. mvjvg myK‚K
565

  

P. BRviv myK‚K
566

 

 

5. Ab¨vb¨ e¨vswKs Kvh©µg  

K. †iwgU¨vÝ Kvh©µg : Ô†iwgU¨vÝÕ n‡jv GK ¯ vb †_‡K Ab¨Î A_© ev Znwe‡ji  ̄vbvšÍi| GRb¨ e¨vsK MÖvn‡Ki 

KvQ †_‡K Kwgkb ev wd Av`vq K‡i| †mevi wewbg‡q Kwgkb ev wd Av`vq Kiv kixÔAvn &m¤§Z| Z‡e Bb÷ª~‡g›U ev 

WªvdU evÆvKiY ev µ‡qi †¶‡Î my‡`i D™¢e n‡Z cv‡i| ZvB Bmjvgx e¨vsK evÆvKi‡Yi Kv‡R RwoZ nq bv,  

Kwgkb ev wd-Gi wewbg‡q ïaygvÎ A_©  ̄vbvšÍ‡i Ask †bq| Bmjvgx e¨vsK ÔRyÔAvjvÕ c×wZ‡Z G Kwgkb wb‡q 

_v‡K|
567

 

L. e¨vsK M¨vivw›U : Ôe¨vsK M¨vivw›UÕ n‡jv †Kvb `vq-†`bv ev cÖwZkÖæwZ c~i‡Y MÖvn‡Ki AcviMZvi d‡j D™¢~Z 

cwiw¯ wZ‡Z e¨vsK KZ©„K Z…Zxq c‡¶i m¤¢ve¨ ¶wZ c~i‡Yi A½xKvi ev wbðqZv cÖ`vb| M¨vivw›Ui kZ© c~i‡Y mswkøó 

MÖvnK e¨_© n‡j Zvi c‡¶ e¨vsK Z…Zxq c¶‡K M¨vivw›Ui A_© cwi‡kva K‡i| e¨vsK G †¶‡Î MÖvn‡Ki KvQ †_‡K 

wba©vwiZ Kwgkb Av`vq K‡i| Bmjvgx e¨vsK¸‡jvi e¨vsK M¨vivw›U msµvšÍ Kvh©µg m¤ú~Y© kixÔAvn&m¤§Z| Bmjvgx 

e¨vsK ÔKvdvjvÕ c×wZ‡Z e¨vsK M¨vivw›U w`‡q _v‡K|
568

 

M. wej evÆvKiY : idZvwb wej evÆvKiY (Discounting) my`wfwËK e¨vsKe¨e¯ vq GKwU eûj cÖPwjZ A_©vqb 

Kvh©µg| MÖvnK‡K AvMvg Zvij¨ ¶gZv AR©‡b mnvqZv `v‡bi Rb¨ e¨vsK MÖvn‡Ki idZvwb wej evÆvKiY K‡i A_©vr 

Kg `v‡g wK‡b †bq| my`wfwËK e¨vswKs †jb‡`‡b G ai‡bi wej evÆvKiY e¨vcKfv‡e cÖPwjZ| wej evÆvKi‡Yi 

gva¨‡g wejw¤̂Z mg‡qi Rb¨ my`x e¨vsK my` Av`vq K‡i|
569

 Bmjvgx e¨vsK my`wfwËK GB evÆvKi‡Yi Kv‡R Ask 

†bq bv| Gi weKí wn‡m‡e Bmjvgx e¨vsK idZvwbKviK‡`i evBÔ mvjvg ev gykvivKv c×wZ‡Z cÖvK-RvnvRxKiY 

(Pre-shipment) wewb‡qvM myweav cÖ`vb K‡i|
570

  

N. •e‡`wkK gy`ªv †ePv-†Kbv : •e‡`wkK gy`ªv †Kbv‡ePv my`wfwËK e¨vs‡Ki GKwU ¯^vfvweK KvR| bM` I AvMvg 

digv‡q‡ki (Forward Booking) gva¨‡g G RvZxq †jb‡`b nq| SuywK Gov‡Z I Av‡qi cwiwa evov‡Z 

my`wfwËK e¨vsK •e‡`wkK evwY‡R¨i bZzb bZzb †cÖvWv± Dbœqb Ki‡Q| GB †¶‡Î `¶Zv I mvg_©¨ e¨vs‡Ki e¨emvwqK 

mdjZvi wbqvgK wn‡m‡e we‡ewPZ nq|
571

 Bmjvgx e¨vsK •`bw›`b AvšÍR©vwZK †`bv-cvIbv †gUv‡bvi Rb¨ 

kixAvn&m¤§Z bM` wfwË‡Z (Spot basis) GK gy ª̀vi mv‡_ Ab¨ cÖKvi gy ª̀vi wewbgq ev †Kbv‡ePv K‡i| •e‡`wkK 

gy ª̀v-evRv‡i diIqvW© eywKs wKsev wWivB‡fwUf †cÖvWv‡± Bmjvgx e¨vsK Ask †bq bv| Bmjvgx we‡klÁ‡`i g‡Z, 

gy ª̀vi †ePv‡Kbvi gva¨‡g dUKv jvf AR©‡bi cÖeYZv gy ª̀v evRv‡I Aw¯ wZkxjZv I K…wÎg m¼U •Zwi K‡i|
572

 

 

 

                                                 
561

  †gvnv¤§` nvexeyi ingvb I gynv¤§` iæûj Avwgb, myK‚K Bmy¨KiY I G‡Z wewb‡qv‡Mi kiqx bxwZgvjv: GKwU cÖv‡qvwMK we‡kølY, 

Bmjvgx AvBb I wePvi, (XvKv: evsjv‡`k BmjvwgK jÕ wimvP© GÛ wjM¨vj GBW †m›Uvi, A‡±vei-wW‡m¤̂i 2013 L„.), el© 9, 

msL¨v 36, c„. 21| 
562

  cÖv¸³, el© 9, msL¨v 36, c„. 21 I gynv¤§` kvgmy‡Ïvnv, Bmjvgx e¨vswKs bZzb †cÖvWv± bZzb fvebv, cÖv¸³, c„. 35| 
563

  †gvnv¤§` nvexeyi ingvb I  Ab¨vb¨, cÖv¸³, el© 9, msL¨v 36, c„. 21| 
564

  cÖv¸³, el© 9, msL¨v 36, c„. 21| 
565

  gb‡hi Kvnd, ev‡R‡Ui NvUwZ c~i‡Y BRviv e‡Ûi m¤ú‡`i e¨envi, BmjvwgK B‡KvbwgK ÷vwWR, (†RÏv: AvBAviwUAvB, 

1997 L„.), L. 4, c„. 2 I †gvnv¤§` nvexeyi ingvb I Ab¨vb¨, cÖv¸³, el© 9, msL¨v 36, c„. 21| 
566

  gb‡hi Kvnd, ev‡R‡Ui NvUwZ c~i‡Y BRviv e‡Ûi m¤ú‡`i e¨envi, BmjvwgK B‡KvbwgK ÷vwWR, cÖv¸³, L. 4, c„. 2 I 

†gvnv¤§` nvwkg Kvgvjx, BRvivi kixÔAvn&wfwËK we‡kølY, Bmjvgx e¨vswKs, cÖv¸³, c„. 7| 
567

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 117| 
568

  cÖv¸³, c„. 117| 
569

  cÖv¸³, c„. 117| 
570

  cÖv¸³, c„. 117| 
571

  cÖv¸³, c„. 115| 
572

  cÖv¸³, c„. 115| 
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4.3 Bmjvgx A_©e¨e¯’vi †kÖôZ¡   

cyuwRev`x A_©e¨e  ̄vq e¨w³i eêvnxb ¯^vaxbZv Avi mgvRZvwš¿K A_©e¨e¯ vq e¨w³ ¯^vaxbZv m¤ú~Y©iƒ‡c Le© Kivi 

Kvi‡Y †KvbUvB mylg A_©‣bwZK Dbœq‡b mnvqK bq| wKš‧ Bmjvgx A_©bxwZ G ỳ‡qi g‡a¨ w`‡q Ggb GKwU 

A_©e¨e  ̄v cÖwZôv K‡i‡Q hv cÖwZwU gvby‡li AwaKvi msi¶‡Yi wbðqZv †`q| Bmjvgx A_©e¨e¯ v g~jZ GK Avjøvn, 

ciKv‡ji wek¦vm I wek¦v‡mi mv‡_ mv‡_ e¨vcK gvbe Kj¨vYv‡_© cÖwZwôZ| Avi cuywRev` I mgvRZš¿  A_©e¨e  ̄v 

ïaygvÎ RvMwZK †fvM-wejv‡mi Ici wfwË K‡i iwPZ| Bmjvgx A_©bxwZi g~j Drm gnvb Avjøvn cÖ`Ë Avi cyuwRev` 

I mgvRZš¿ gvbeiwPZ e‡j B‡Zvg‡a¨B Ab¨vb¨ A_©‣bwZK gZev‡`i Ici Bmjvgx A_©bxwZi †kÖôZ¡ wek¦e¨vcx 

cÖgvwYZ n‡q‡Q| Bmjvgx A_©bxwZ wKqvgZ Aew` Zvi Av‡jvi we”QziY Qov‡Z _vK‡e| ZvB Bmjvgx A_©e¨e¯ vi 

i‡q‡Q ¯̂Zš¿¨ •ewkó¨ I ¯^KxqZv| wb‡¤œ Bmjvgx A_©e¨e¯ vi †kÖô‡Z¡i KviY¸‡jv wee„Z n‡jv :  

 

4.3.1 Bmjvgx A_©e¨e¯’vq gvKvwm` Avk&-kixÔAvn&i ev¯Íevqb 

Bmjvgx kixÔAvn&‡Z A_©bxwZ‡K Avjv`v †Kv‡bv welq g‡b Kiv nq bv; eis GwU‡K Bmjvgx Rxebe¨e  ̄vi Awe‡”Q`¨ 

Ask g‡b Kiv nq| Bmjv‡g Ava¨vwZ¥K I •bwZK Dbœq‡bi cvkvcvwk A_©‣bwZK Dbœqb‡KI mgvb ¸iæZ¡ †`qv nq| 

m¤ú‡`i mwVK e¨envi wbwðZ K‡i A_©‣bwZK †¶‡Î mvwe©K b¨vqwePvi cÖwZôv Kiv Bmjvgx A_©e¨e¯ vi cÖavb 

D‡Ïk¨| Bmjvgx A_©e¨e¯ vi Ab¨vb¨ D‡Ï‡k¨i g‡a¨ i‡q‡Q Avq •elg¨ I A_©‣bwZK Aw¯ iZv n«vm Ges c~Y© 

wewb‡qvM, Kvg¨ Drcv`b I Bbmvdc~Y© eÈb| Bgvg Bebyj KvBwq¨g (i.)-Gi g‡Z Bmjvgx A_©bxwZi D‡Ïk¨ 

n‡jv
573

 : 

K.  ÔAv`j ev mywePvi cÖwZôv Kiv| 

L.  Avj-gvmjvnv Avj-ÔAv¤§vn ev Rb¯^v_© msi¶Y Kiv| 

M.  Rb¯̂v_© I mywePvi we‡ivax KvR cÖwZnZ Kiv| 

 

4.3.2 my‡`i we‡jvc 

my` mvgvwRK mvg¨ I A_©‣bwZK fvimvg¨ webó K‡i| ZvB Bmjv‡gi „̀wó‡Z me ai‡bi my` nvivg| Bmjvgx 

A_©e¨e  ̄v GKwU fvimvg¨c~Y© A_©e¨e¯ v nIqvq GLv‡b e¨emv-evwYR¨ cwiPvjbv, wkí-Kj-KviLvbv ¯ vcb, •e‡`wkK 

†jb‡`bmn mKj A_©‣bwZK Kg©Kv‡Ð my` wPiZ‡i wbwl× Kiv n‡q‡Q|
574

 Bmjvg my` wbwl× Ki‡jI gybvdv Ges 

wewb‡qvM‡K DrmvwnZ K‡i| GLv‡b wewb‡qvMKvix‡`i SzuwK wb‡Z nq| ZvB Bmjvgx Avw_©K cÖwZôvb¸‡jv 

wewb‡qvMKvix‡`i (AvgvbZKvix) Zv‡`i wewb‡qv‡Mi AvbycvwZK nv‡i cÖwZôv‡bi evwl©K jvf (ev ÿwZ)-Gi GKwU 

Ask cÖ`v‡bi cÖ¯Íve K‡i| wewb‡qvMKvix‡`i †ÿ‡Î, Zviv wewb‡qvM ev Avgvb‡Zi Ici †h gybvdv jvf K‡i Zv †_‡K 

my‡`i ỳwU eo cv_©K¨ i‡q‡Q : KZUv gybvdv cvIqv hv‡e Zv AwbwðZ| Gi gv‡b n‡jv wewb‡qvMKvix‡`i Kx cwigvY 

A_© cwi‡kva Kiv n‡e Zvi †Kv‡bv wbðqZv †bB Ges wewb‡qvMKvix‡K (cwðgv aviYvq AvgvbZKvix) AwaKZi Sz uwK 

wb‡Z n‡e| Ab¨w`‡K, cwðgv e¨e¯ vq AvgvbZKvixi SzuwK Kg| KviY Zvi gybvdv wba©vwiZ Ges AvgvbZKvix‡`i 

cyuwRi mvg‡b Avw_©K cÖwZôvb¸‡jvi †÷K‡nvìvi‡`i cyuwR mevi Av‡M SzuwKi gy‡L _v‡K|
575

  

 

4.3.3 Askx`vwiZ¡ e¨vswKs c×wZi cÖeZ©K 

wek¦e¨vcx cÖfvekvjx A_©‣bwZK e¨e¯ v we‡klZ cyuwRev` e¨w³ I e„nr cwim‡i mgv‡Ri wewfbœ †kÖwYi g‡a¨ 

Am½wZ‡K DrmvwnZ K‡i| ZvB GUv a‡i †bqv hvq †h my` GK c¶‡K jvfevb, Avi Ab¨ c¶‡K K‡i ¶wZMÖ¯Í| 

GwU GKvšÍfv‡e A_©‣bwZK fvimvg¨nxbZv m„wó K‡i| ZvB my`wfwËK A_©e¨e¯ v‡K Bmjv‡g †kvlYg~jK ejv n‡q‡Q| 

†kvlY I A_©‣bwZK AmgZv m„wó K‡i Ggb †h‡Kv‡bv c×wZi wb›`v K‡i‡Q Bmjvg| we‡k¦i m„wóKZ©v Avjøvn ZvÔAvjv 

fv‡jv K‡iB Rv‡bb †h Avw_©K AmgZv mgv‡R Aw¯ iZv evovq Ges mgvR‡K aŸs‡mi w`‡K †V‡j †`q| Avj-

KziAv‡b ewY©Z AZzjbxq wbqg n‡jv A_©‡jvjycZv I A‣ea Dcv‡q A‡b¨i m¤ú` `Lj m¤ú~Y©fv‡e Gwo‡q Pjv|
576

 

A_©‣bwZK g›`v ~̀iKi‡Yi †¶‡Î Askx`vwiZ¡wfwËK (PLS) e¨vswKs c×wZ Kvh©Ki f~wgKv cvjb Ki‡Z cv‡i| 

Bmjv‡gi GB Askx`vwi A_©vqb c×wZ cy‡iv A_©e¨e¯ v‡K gReywZ (Substantially) I w¯ wZkxj Ae¯ vi Ici 

cÖwZwôZ K‡i Ges A_©‣bwZK g›`v ~̀ixKi‡Y e¨vcK f~wgKv cvjb K‡i| Ôhw` Avw_©K cyuwRi Ici my‡`i cwie‡Z© 

gybvdvi Askx`vwiZ¡ e¨e¯ v Pvjy Kiv hvq, Z‡e cuywR wewb‡qvM Av‡iv †ewk kw³kvjx n‡e|Õ Avw_©K m¼U †_‡K euvPvi 

                                                 
573

  D×„Z: †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯ v, cÖv¸³, c„. 34| 
574

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 119| 
575

   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 78|   
576

   gynv¤§` Bidvb, SzuwK †kqvig~jK A_©vq‡bi cÖmv‡i kixÔAvn& Dc‡`óv‡`i f~wgKv, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK 

evsjv‡`k wjwg‡UW, wW‡m¤̂i 2014), c„. 35| 
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†¶‡Î Bmjv‡gi A_©‣bwZK e¨e¯ v AwaKZi Kj¨vYKi cÖZxqgvb nq| fv‡jv e¨e¯ vcbv I hyw³hy³ ZË¡veav‡bi 

†¶‡Î Bmjvgx e¨vsKe¨e¯ v‡K GKwU †kÖô bgybv wn‡m‡e wPwýZ K‡i ÔBK‡bvwg÷Õ e‡j‡Q, cvðvZ¨ AvaywbK hy‡MI 

Bmjv‡gi KvQ †_‡K BKz¨BwU e¨vsK ev Askx`vwi‡Z¡i e¨vsKe¨e¯ v †_‡K wk¶v wb‡Z cv‡i|Õ
577

 Bmjvgx e¨vsKe¨e¯ vi 

w¯ wZkxjZv I mvd‡j¨i g~‡j i‡q‡Q Bmjvgx kixÔAvn &i Askx`vwi c×wZ| cÖPwjZ e¨vsKe¨e¯ vq AvgbZKvixiv 

wbw ©̀ó nv‡i my` cv‡e wKš‧ Zviv †Kv‡bv SuywK MÖnY Ki‡e bv| Avevi FY cÖ`v‡bi †¶‡Î e¨vsK FYMÖnxZvi wbKU †_‡K 

wbw ©̀ó nv‡i my` MÖnY Ki‡e, wKš‧ †Kv‡bv SuywK MÖnY Ki‡e bv| GLv‡b mKj SuywK FYMÖnxZvi| AvgvbZKvix I e¨vsK 

Df‡qB me©vwaK gybvdv †c‡Z AvMÖnx wKš‧ SyuwK wb‡Z cÖ¯‧Z bq| d‡j mgv‡Ri A_©cÖevn Abyrcv`bkxj Lv‡Z 

e¨env‡ii m¤¢vebv †ewk, hv Kj¨vY A_©bxwZi j¶¨ bq| G cÖm‡½ wek¦L¨vZ Bmjvgx A_©bxwZwe` W. Gg. Dgi Pvcov 

e‡jb, Ô¶wZ en‡bi welqwU A_©‣bwZK c×wZ‡Z e„nËi k„•Ljv Avbq‡b mvnvh¨ Ki‡Z cv‡i| G ai‡bi k„•Ljv 

e¨ZxZ AvgvbZKvixiv Zv‡`i e¨vsK evQvB‡qi †¶‡Î mZK© n‡e bv Ges e¨vsKmg~nI FY`v‡bi e¨vcv‡i mZK© 

c`‡¶c bvI wb‡Z c‡i| d‡j †h †Kv‡bv D‡Ï‡k¨ FY`v‡bi cwigvY AZ¨waK †e‡o †h‡Z cv‡i| G‡Z K‡i ïay 

A_©‣bwZK c×wZ‡ZB wek„•Ljvi m„wó n‡e bv eis ỳ®cÖvc¨ m¤ú` dUKvevRvwi I Abyrcv`bkxj Lv‡Z e¨env‡iiI 

m¤¢vebv †`Lv †`‡e|Õ
578

   

 

4.3.4 Ki‡h nvmvbvi cÖeZ©b 

ÔKi‡h nvmvbvÕ gv‡b DËg FY| GB FY cÖ`vb Kiv nq e¨w³i mvgwqK cÖ‡qvRb c~i‡Yi Rb¨| KL‡bv KL‡bv m”Qj 

DcvR©b¶g mr e¨w³iI Giƒc F‡Yi cÖ‡qvRb n‡Z cv‡i| Bmjvgx mgv‡Ri GKwU Abb¨ Kj¨vYv`k©| mgv‡R Ki‡h 

nvmvbvi cÖPjb _vK‡j wec‡`i mgq KvD‡K mnvq-m¤̂j wewµ Ki‡Z nq bv ev my‡`i wfwË‡Z FY wb‡Z nq bv| 

c„w_exi wewfbœ Bmjvgx e¨vsK ÔKi‡h nvmvbvÕ wnmve cwiPvjbv K‡i _v‡K| my`wfwËK cÖwZôv‡bi `k©‡b Ki‡h 

nvmvbvi aviYv Abycw¯ Z I AKíbxq|
579

 

 

4.3.5 Av_©-mvgvwRK Dbœqb 

A_©‣bwZK DbœwZi mv‡_ mvgvwRK Dbœqb mgwš^Z Kiv Bmjvgx A_©e¨e¯ vi Ab¨Zg j¶¨| G ỳ‡qi g‡a¨ mgš^q Qvov 

mylg Dbœqb (balanced development) m¤¢e bq| Bmjvgx e¨vsK cÖKí ev¯Íevq‡b mgv‡Ri mvgwMÖK Kj¨vY‡K 

AMÖvwaKvi †`q| Bmjvgx e¨vsK †Kvb cÖKí wbe©vP‡b Gi m¤¢ve¨ Av_©-mvgvwRK Ae`vb we‡klfv‡e g~j¨vqb K‡i| 

e¨w³i A_©‣bwZK DbœwZi mv‡_ mv‡_ mgwói A_©vr me©mvavi‡Yi Dbœqb‡K GwM‡q †bqvi j¶¨‡KI Bmjvgx e¨vsK 

wbwðZ Ki‡Z Pvq|
580

 Bmjvgx e¨vs‡Ki j¶¨ n‡jv e¨w³i Kg©ms¯ v‡bi gva¨‡g Zvi I Zvi cwiev‡ii fiY-†cvl‡Yi 

my‡hvM m„wó Kiv| d‡j mgv‡R my¯  I Kj¨vYag©x cwi‡ek m„wó mnR nq|
581

 W. Gg. Dgi Pvcovi g‡Z, Bmjvgx 

e¨vsK GKwU Multipurpose e¨vsK| ïaygvÎ my‡`i D‡”Q` I we‡jvc mvab Bmjvgx e¨vs‡Ki KvR bq| Bmjvgx 

„̀wó‡KvY †_‡K gvby‡li •bwZK, PvwiwÎK I gvbwmK weKvk mvab Ges nvjvj-nvivg gvb¨ K‡i •ea mxgvi g‡a¨ 

e¨emv-evwY‡R¨ AskMÖnY Bmjvgx e¨vs‡Ki g~jbxwZ I Kg©‡K․kj| Bmjvgx e¨vsK Zvi G mKj Kg©m~Px I 

Kg©‡K․k‡ji gva¨‡g Bmjvgx A_©bxwZi D‡Ïk¨ ev¯Íevq‡bi GKwU gyL¨ cÖwZôvbiƒ‡c KvR K‡i|
582

  

 

4.3.6 hyMcr ỳwbqv I AvwLiv‡Zi Kj¨vY AR©b 

A_© m¤ú‡`i g~j gvwjK I hvMvb`vZv gnvb Avjøvn| gvbyl AvgvbZ`vi Ges e¨enviKvix ev †fv³v gvÎ| AZGe 

gvbyl m¤ú‡`i Drcv`b, DcvR©b Ges †fvM e¨envi Ki‡e Avjøvn ZvÔAvjvi B”Qv gvwdK| gvby‡li Av_© mvgvwRK 

welqvw` Zvi wek¦vm, Av`k© I g~j¨‡ev‡ai mv‡_ GKxf~Z I AwefvR¨| myZivs Zvi Av_©-mvgvwRK welqvw`i Dbœqb I 

BwZevPK wb‡ ©̀kbvi wfwË n‡e Zvi wek¦vm, Av`k© Ges kixÔAvn Z_v KyiAvb I mybœvn| ZvB Bmjvgx A_©e¨e  ̄vq 

ÔAv`j, Bbmvd, mywePvi I fvimg¨c~Y© eÈb Øviv mKj gvby‡li Kj¨vY mvab ev gvbeKj¨vY wbwðZ K‡i _v‡K| G 

A_©e¨e  ̄v Drcv`b, DcvR©b I DbœqbgyLx| Bmjvgx A_©e¨e  ̄vi mvgwMÖK D‡Ïk¨ n‡jv Bmjvgx kixÔAvn&i D‡Ïk¨vewj 

ev¯Íevqb|
583

 myZivs Bmjvgx A_©e¨e¯ vi †kÖôZ¡ n‡jv, ZvKIqvi wfwË‡Z ỳwbqvq my›`i, ¯^”Q›`¨ I †m․nv`¨©c~Y© Rxeb 

                                                 
577

  D×…Z: kvn Avãyj nvbœvb, Bmjvgx A_©bxwZ : `k©b I Kg©‡KŠkj, (XvKv: w` cvBIwbqvi, 2011 L„.), c„. 50| 
578

  D×…Z: gynv¤§` kixd †nvmvBb, Bmjvgx e¨vsKe¨e¯ vi †kÖôZ¡, •`wbK msMÖvg, Bmjvgx e¨vsK evsjv‡`k wjwg‡UW-Gi 21 eQi 

c~wZ© msL¨v, 23 RyjvB 2004, c„. 91| 
579

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 122| 
580

  cÖv¸³, c„. 122| 
581

  cÖv¸³, c„. 122-123| 
582

  D×„Z: cÖv¸³, c„. 123| 
583

   kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 17-18|  
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hvc‡bi gva¨‡g AvwLiv‡Zi P~ovšÍ mvdj¨ AR©b Kiv| A_©vr, hyMcZfv‡e •elwqK I Ava¨vwZ¥K Dbœqb mvab 

Kiv|
584

  

 

4.3.7 wndh Avj-gvj ev m¤ú` msi¶Y c×wZ 

wndh Avj-gvj ev m¤ú` msi¶Y ej‡Z eySvq Pzwi, WvKvwZ I Ab¨vb¨ mxgvj•Nbg~jK KvR †_‡K m¤ú` i¶v Kiv, 

b¨vqbxwZ I mš‧wói wfwË‡Z m¤ú` AR©b I †jb‡`b cwiPvjbv Kiv Ges Ggb nv‡Z Zv AvgvbZ ivLv †h nvZ Zv 

msi¶Y I ZË¡veavb K‡i| Avevi Avjøvn ZvÔAvjv m¤ú` AR©‡bi †hme cš v-c×wZ nvjvj K‡i‡Qb, Zvi evB‡i 

wM‡q gvby‡li m¤ú` MÖvm bv KivI wndh Avj-gv‡ji AšÍf©y³|
585

 Bgvg Avj-MvRvwj (i.) I Avk-kvwZwe (i.) 

DfqB wndh Avj-gvj ev m¤ú` msi¶Y‡K cuvPwU †g․wjK D‡Ï‡k¨i
586

 me©‡kl D‡Ïk¨ wn‡m‡e D‡jøL K‡i‡Qb|
587

 

ZvB Bmjvgx A_©e¨e¯ vq gvby‡li m¤ú` msiÿ‡Yi welqwU ¸iæ‡Z¡i mv‡_ we‡ePbv Kiv nq|  

 

4.3.8 mÂq I g~jab MV‡bi gva¨‡g m¤ú` msi¶‡Yi cÖwZ Drmvn cÖ`vb 

m¤ú` msi¶‡Yi GKwU c×wZ n‡jv gvby‡li nv‡Z Ajmfv‡e c‡o _vKv A_©-m¤ú` GKÎ K‡i g~jab MVb Kiv| 

e¨w³MZ cÖ‡qvRb c~iY †_‡K ïiæ K‡i wkí, e¨emv-evwYR¨ I mKj AMÖMwZi †¶‡Î AZxe cÖ‡qvRbxq e¯‧ n‡jv 

cuywR| Avi cyuwR †hvMvo Kivi †gv¶g c×wZ n‡jv mÂq Kiv| wKš‧ e¨w³MZ cuywR ev Mw”QZ A_© w`‡q eo AvKv‡ii 

e¨emv-evwYR¨ wKsev eo ai‡bi wkí-KviLvbv M‡o †Zvjv m¤¢e bq| G‡¶‡Î cÖ‡qvRb n‡jv ¶z`ª ¶z ª̀ cuywR GKÎ K‡i 

e„nr cyuwR MVb Kiv| ZvB Bmjvgx A_©e¨e  ̄vq mÂq I g~jab MV‡bi gva¨‡g m¤ú` msi¶‡Yi cÖwZ Drmvn cÖ`vb 

Kiv n‡q‡Q|
588

 Avw_©K m¼U m„wói D‡Ï‡k¨ m¤ú` cyÄxf~Z Kiv •ea bq wKš‧ gvby‡li RxebhvÎvi gvb e„w× I †`‡ki 

A_©‣bwZK Dbœq‡bi Rb¨ g~jab MV‡bi D‡Ï‡k¨ mÂq Kiv •ea| mÂ‡qi gva¨‡g g~jab MV‡bi †¶‡Î KziAv‡bi 

wb‡ ©̀kbv n‡jv : ÔAvi †Zvgvi nvZ †Zvgvi MÖxevq Ave× K‡i G‡Kev‡i e¨qKzÉ n‡qv bv Avevi Zv m¤ú~Y©iƒ‡c 

cÖmvwiZ K‡i G‡Kev‡i gy³n¯ÍI n‡qv bv| Zvn‡j Zzwg wbw›`Z I wbt¯^ n‡q co‡e|Õ
589

 KziAv‡bi DwjøwLZ AvqvZ 

†_‡K G K_v my¯úó †h, A_©‣bwZK Aw¯ iZv I Avq‣elg¨ m„wó Kiv, gvby‡li Ici wb‡Ri A‣ea cÖfve we¯Ívi Kivi 

g‡Zv †Kv‡bv Amr D‡Ïk¨ bv _vK‡j m¤ú` AR©b I mÂq Kiv mIqv‡ei KvR| G Kvi‡Y bex-ivm~j, mvnvwe, Zv‡ewq 

I Bmjv‡gi Rb¨ wb‡ew`Z e¨w³eM© mr D‡Ï‡k¨ m¤ú` AR©b K‡i‡Qb| G wel‡q Zvdwm‡i KziZzwe‡Z DwjøwLZ wKQy 

eY©bv
590

 GLv‡b Zz‡j aiv n‡jv : 

K. Ave ỳi ingvb Beb AvDd (iv.) g„Zz¨i mgq wecyj m¤ú` †i‡L hvb| 

L. nhiZ Z¡vjnv (iv.) g„Zz¨i mgq wZbk D‡Ui †evSv cwigvY m¤ú` †i‡L hvb|  

M. nhiZ RyevBi Bebyj AvIqvg (iv.) AvovB jvL UvKvi mgcwigvY m¤ú` DËivwaKvi¯^iƒc †i‡L hvb| 

N. nhiZ mvÔC` Bebyj gymvwq¨e (iv.) PvikZ ¯^Y©gy ª̀v †i‡L hvb, hvi eZ©gvb g~j¨ cÖvq `k-ev‡iv jvL UvKv| 

Bmjv‡g ÔAvgvbZÕ cwifvlvwU AZ¨šÍ ¸iæZ¡c~Y©| gvbyl Zvi g~j¨evb A_©Kwo wbivc‡` A‡b¨i Kv‡Q AvgvbZ iv‡L| 

Gfv‡e gvby‡li nv‡Z wew¶ß I Ajmfv‡e c‡o _vKv A_©-m¤ú` GKÎ K‡i g~jab MVbc~e©K Zv mwVK e¨env‡ii 

gva¨‡g A_©bxwZi PvKv mPj ivLv hvq|
591

   

 

4.3.9 mÂvj‡bi gva¨‡g m¤ú` msi¶‡Yi wb‡ ©̀k  

Bmjvgx A_©bxwZ‡Z m¤ú` msi¶‡Yi Av‡iv GKwU c×wZ n‡jv G‡K AvUK bv †i‡L Gi ¯^vfvweK mÂvjb wbwðZ 

Kiv| mgv‡Ri KwZcq e¨w³i nv‡Z Drcv`‡bi DcKiYmg~‡ni †K› ª̀xf~Z nIqv Bmjvgx kixÔAvn &i D‡Ïk¨-j‡¶¨i 

mv‡_ m½wZc~Y© bq| gywó‡gq e¨w³i nv‡Z m¤ú` _vKvi cwie‡Z© mylg eÈb e¨e  ̄vi gva¨‡g mgv‡Ri mK‡ji nv‡Z 

m¤ú‡`i AveZ©bB kixÔAvn&i D‡Ïk¨|
592

  

 

                                                 
584

   Abdur Raquib, Ibid,  p. 42.  
585

  gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 204|  
586

    cuvPwU †g․wjK D‡Ïk¨ n‡jv : K. wek¦vm (Avj-Øxb)-Gi msi¶Y,  L. Rxeb (Avj-bdm)-Gi msi¶Y, M. eskai (Avj-bmj)-

Gi msi¶Y, N. m¤úwË (Avj-gvj)-Gi msi¶Y Ges eyw×gËv (Avj-AvK¡j)-Gi msi¶Y| 

587
  D×„Z : W. Gg. Dgi Pvcov, The Islamic Vision of Development in the Light of Maqasid Al-Shari`ah, 

(†RÏv: BmjvwgK wimvP© GÛ †Uªwbs Bbw÷wUDU, 2007 L„.), c„. 48| 
588

    gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 207|  
589

   Avj-KziAvb, 17:29|  
590

  W. gvIjvbv Bgivb Avkivd Dmgvbx, cÖv¸³, c„. 9-10| 
591

    gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 208|  
592

    cÖv¸³, c„. 209|  
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4.3.10 m¤ú` AR©b I Gi Dbœq‡bi gva¨‡g m¤ú` msi¶Y 

gvby‡li •ea Pvwn`v c~iY I Zv‡K myL-¯^v”Q›`¨gq Rxebhvc‡bi my‡hvM K‡i †`qvi †¶‡Î m¤ú‡`i weKí †bB| G 

Rb¨ Bmjvgx A_©e¨e¯ vq m¤ú` AR©b, Gi Dbœqb mvab I msi¶‡Yi cÖwZ ¸iæZ¡v‡ivc Kiv n‡q‡Q| m¤ú`‡K Avjøvn 

ZvÔAvjvi AbyMÖn wn‡m‡e we‡ePbv Kiv nq| my‡hvM I mvg_©¨ _vKvi ciI m¤ú` AR©b bv Kivi A_© n‡jv Avjøvn 

ZvÔAvjvi AbyMÖn †_‡K wb‡R‡K ewÂZ Kiv| G Rb¨ dih Bev`Zmg~n m¤úv`‡bi ciB cÖ‡Z¨K gymwj‡gi cÖavb 

`vwqZ¡ nvjvj wiwhK AR©b Kiv|
593

 Avjøvn ZvÔAvjv e‡jb, ÔAZtci hLb mvjvZ Av`vq †kl n‡q hvq ZLb †Zvgiv 

Rwg‡b Qwo‡q co Ges Avjøvni ZvÔAvjvi AbyMÖn (wiwhK) mÜvb K‡iv|Õ
594

 ÔGes Avwg w`‡bi wb`k©b‡K K‡iwQ 

Av‡jvKgq, hv‡Z †Zvgiv †Zvgv‡`i i‡ei AbyMÖn (wiwhK) mÜvb Ki‡Z cv‡iv|Õ
595

 W. Gg. Dgi Pvcov m¤ú` 

msi¶Y I  Dbœqb cÖwµqv‡K
596

 †h wP‡Îi (wPÎ bs 4) gva¨‡g Zz‡j a‡i‡Qb Zv n‡jv:  

 

wPÎ 4: m¤ú` msi¶Y I  Dbœqb cÖwµqv 

 

 

4.3.11 A_©bxwZ‡Z mwµq f~wgKv cvjb K‡i Bmjvgx e¨vsKe¨e¯’v 

Bmjvgx e¨vsKe¨e¯ vq AvgvbZ MÖnY Ges AvgvbZx A_© LvUv‡bv-G ỳwUB n‡”Q e¨vs‡Ki cÖavb KvR| Bmjvgx e¨vsK 

Askx`vwi‡Z¡i wfwË‡Z AvgvbZ MÖnY K‡i Ges Ask`vwii k‡Z© wewb‡qvMKvix‡`i g~jab †hvMvb †`q| A_©‣bwZK 

Ae¯ vi MwZ-cÖK…wZ Z_v A_©‣bwZK Ae¯ vi IVv-bvgvi mv‡_ wewb‡qvMKvixMY †ewk jvf AR©b Ki‡j e¨vs‡Ki jvf 

†e‡o hvq Ges AvgvbZKvixMYI AwaK nv‡i jvf cvq; wKš‧ wewb‡qvMKvix‡`i †jvKmvb n‡j e¨vsK †m †jvKmv‡bi 

AvbycvwZK Ask enb K‡i Ges AvgvbZKvix I †kqvi‡nvìvi‡`i g‡a¨ Zv eÈb K‡i †`q| G e¨e¯ vq 

wewb‡qvMKvix, e¨vsK I AvgvbZKvix mK‡ji AvqB cwieZ©bkxj I bgbxq| myZivs G K_v wbtm‡›`‡n ejv hvq, 

Bmjvgx e¨vsKe¨e¯ v A_©‣bwZK e¨e¯ vi Awe‡”Q`¨ Ask wn‡m‡e KvR K‡i AvgvbZKvix I wewb‡qvMKvixi Askx`vi 

wn‡m‡e A_©‣bwZK KvR-Kvievi mwµq I bgbxq f~wgKv cvjb K‡i|
597

 

 

4.3.12 F‡Yi evRvi wejywßmvab 

my`x e¨vsKe¨e¯ vq Ab¨vb¨ c‡Y¨i b¨vq A_©‡KI GKwU cY¨ Ges my‡`i nvi‡K A‡_©i `vg g‡b Kiv nq| AZtci 

gy ª̀v-evRvi ev FY-evRv‡i my‡`i wewbg‡q A_© ev F‡Yi †Kbv-†ePv Kiv nq| evRv‡i my‡`i nvi evo‡j F‡Yi Pvwn`v 

n«vm cvq Ges FY‡hvM¨ (Loanable Fund) Znwe‡ji †hvMvb e„w× cvq| Aciw`‡K my‡`i nvi Kg‡j F‡Yi Pvwn`v 

ev‡o Ges FY‡hvM¨ Znwe‡ji †hvMvb n«vm cvq| Gfv‡e †h my‡`i nv‡i F‡Yi Pvwn`v I FY‡hvM¨ Znwe‡ji †hvMvb 

mgvb nq, †m my‡`i nvi‡K ejv nq fvimvg¨ ev wba©vwiZ my‡`i nvi| GB wba©vwiZ nv‡i my` cÖ`v‡b m¶g FY-

                                                 
593

  cÖv¸³, c„. 210|  
594

   Avj-KziAvb, 62 : 10|  
595

  Avj-KziAvb, 17 : 12|   
596

    D×„Z: gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk& kixÔAvn I Bmjv‡gi †mŠ›`h©, cÖv¸³, c„. 211|  
597

    W. BivR †Uv‡Ubwmqvb, K¤ú¨v‡iwUf GbvjvBwmm Ae Bb‡f÷‡g›U Bb K¨vwcUvwjw÷K G¨vÛ BmjvwgK e¨vswKs wm‡÷g AvÛvi 

mvi‡UbbwU G¨vÛ wi¯‹ KwÛkbm (Bivb: †m›Uªvj e¨vsK Ae BmjvwgK wicvewjK Ae Bivb, 1994 L„.), c„. 5|  
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MÖnxZv‡`iB FY †`qv nq Ges hviv G nv‡i my` cÖ`v‡b A¶g Zviv FY cvq bv| Gfv‡e my‡`i nvi F‡Yi Amxg 

Pvwn`v Ges mmxg †hvMv‡bi g‡a¨ mgš^q mvab K‡i| wKš‧ Bmjvgx e¨vsKe¨e  ̄vq my`‡K m¤ú~Y© iwnZ Kiv nq Ges 

my‡`i wfwË‡Z FY †ePv‡Kbvi cwie‡Z© gybvdvi wfwË‡Z cY¨-mvgMÖx µq-weµq Ges gybvdvi As‡ki wfwË‡Z 

KvqKviev‡i Avw_©K cyuwR †hvMvb †`qv nq| G e¨e  ̄vq A_© ev F‡Yi evRvi wejywß nq
598

 Ges †MvUv evRvi cyuwR 

evRv‡i cwiYZ nq| G‡Z Bmjvgx e¨vsK RbM‡Yi KvQ †_‡K gybvdvi Ask †`qvi k‡Z© gy`vivev AvgvbZ MÖnY K‡i 

Ges gybvdvq Ask †bqvi k‡Z© gy`vivev ev gykvivKv wfwË‡Z wewb‡qvMKvix‡`i cyuwR †hvMvb †`q|
599

 e¯‧Z 

AvgvbZKvix ev cuywR-gvwjKMY e¨vs‡Ki KvQ †_‡K Ges e¨vsK wewb‡qvMKvixi wbKU †_‡K †h nv‡i gybvdv MÖnY K‡i, 

Zv AvgvbZKvix I e¨vs‡Ki Rgv I Avm‡ji Ici wba©vwiZ nvi bq; eis AwR©Z gybvdvi AbycvZ gvÎ| GKwU n‡”Q 

AvgvbZKvix I e¨vs‡Ki g‡a¨ wba©vwiZ AbycvZ; Avi GKwU n‡”Q e¨vsK I wewb‡qvMKvixi g‡a¨ wba©vwiZ AbycvZ| 

myweavi Rb¨ GB Dfq AbycvZ‡KB jv‡fi kZKiv Ask A_©vr e¨vs‡Ki jv‡fi (g~ja‡bi bq) kZKiv GZfvM e¨vsK 

cv‡e wn‡m‡e cÖKvk Kiv nq| AvgvbZ MÖnY Ges wewb‡qvM eiv‡Ïi mg‡q cÖK…Z gybvdv KZ Zv AvgvbZKvix, e¨vsK 

Ges wewb‡qvMKvix Kv‡iviB Rvbv _v‡K bv| ZvB m¤¢ve¨ gybvdvi wfwË‡ZB D‡`¨v³v I e¨vsK Ges e¨vsK I 

AvgvbZKvixi gybvdv AbycvZ w¯ i Kiv nq| Aek¨ wewb‡qvM‡hvM¨ Znwe‡ji Pvwn`v Ges †hvMv‡bi gva¨‡g G Dfq 

nvi wbiƒwcZ nq|
600

 D‡jøL¨ †h, m¤¢ve¨ gybvdvi wba©vwiZ AbycvZ wewb‡qvM eiv‡Ïi †¶‡Î Zvr¶wYK f~wgKv cvjb 

K‡i| Drcv`bkxjZvi wePv‡i †h me wewb‡qvMKvix wba©vwiZ Abycv‡Z gybvdv w`‡Z m¶g we‡ewPZ nq, Zviv 

wewb‡qvM myweav jvf K‡i Ges hviv G Abycv‡Z gybvdv w`‡Z e¨_© nq, Zviv wewb‡qvM cvq bv| wKš‧ ev¯Í‡e †Kvb 

Kviev‡ii cÖK…Z gybvdv hw` µgvMZfv‡e m¤¢ve¨ gybvdvi †P‡q Kg n‡Z _v‡K, Zvn‡j †m Kviev‡ii Rb¨ fwel¨‡Z 

cyuwR msMÖn Kiv KwVb n‡e A_ev Av‡`․ m¤¢e n‡e bv| Aciw`‡K †Kvb Kviev‡ii cÖK…Z gybvdv hw` m¤¢ve¨ gybvdvi 

†P‡q †ewk nq, Zvn‡j †m Kviev‡ii c‡¶ fwel¨‡Zi g~jab †hvMvo Kiv mnR n‡e| eis ejv hvq, †h Kviev‡i 

wewb‡qv‡MvËi gybvdv hZ †ewk n‡e, †m Kvievi ZZ †ewk wewb‡qvM myweav jvf Ki‡e| myZivs Bmjvgx e¨vsKe¨e¯ vq 

wewb‡qv‡MvËi gybvdv P~ovšÍ f~wgKv cvjb K‡i|
601

 Bmjvgx A_©e¨e¯ vq e¨vsK QvovI Ab¨vb¨ Avw_©K I wewb‡qvM 

cÖwZôvb jf¨vs‡ki wfwË‡Z A_©vqb K‡i|
602

  

 

4.3.13 g~ja‡bi e¨q k~b¨ nq 

my`x e¨vsKe¨e¯ vq e¨vsK RbM‡Yi KvQ †_‡K M„nxZ Avgvb‡Zi Ici wba©vwiZ nv‡i †h my` †`q Zv e¨vs‡Ki e¨‡qi 

AšÍf©y³ nq| Ab¨vb¨ e¨‡qi mv‡_ G my` cwi‡kva Kivi ci D×„Z Avq _vK‡j e¨vs‡Ki jvf nq; Avi DØ„Ë Avq bv 

_vK‡j ev Avmj †Lvqv †M‡j e¨vs‡Ki jvf nq bv ev †jvKmvb nq| Abyiƒcfv‡e e¨vsK †_‡K M„nxZ F‡Yi Ici FY 

MÖnxZv wba©vwiZ nv‡i †h my` †`q, Zv cyuwRi e¨q wn‡m‡e c‡Y¨i Drcv`b Li‡Pi AšÍf©y³ nq| Drcv`bKvix Ab¨vb¨ 

e¨‡qi mv‡_ my` cwi‡kva Kivi ci jvf Ki‡Z cv‡i|
603

 wKš‧ Bmjvgx e¨e¯ vq e¨vsK wewb‡qvMKvixi wbKU †_‡K †h 

Avq MÖnY K‡i Zv wewb‡qvMKvixi Drcv`b e¨‡qi g‡a¨ kvwgj nq bv; eis Ab¨vb¨ Drcv`b e¨q cwi‡kva Kivi ci 

†h DØ„Ë Avq _v‡K, Drcv`bKvix Zvi wba©vwiZ Ask e¨vsK‡K †`q| Drcv`bKvixi DØ„Ë †ewk n‡j e¨vs‡Ki As‡ki 

Avq †ewk nq, Kg n‡j e¨vsKI Kg Avq cvq| Avi hw` DØ„Ë †bwZevPK nq, Zvn‡j e¨vs‡Ki AvqI †bwZevPK nq| 

myZivs Bmjvgx e¨vsK e¨e¯ vq cyuwRi e¨q k~b¨ nq|
604

 

 

4.3.14 mÂq I cyuwRMV‡bi MwZ e„w× cvq 

mÂq †_‡K cyuwR MwVZ nq; Avi mÂq wbf©i K‡i Av‡qi Ici my`x e¨e¯ vq my‡`i nv‡ii evavi `viæY wewb‡qvM I 

Drcv`b c~Y©Zvi ¯Í‡i †c․uQ‡Z cv‡i bv e‡j wewb‡qvMKvix, e¨vsK AvgvbZKvix mK‡jiB Avq my`gy³ e¨e¯ vi Zyjbvq 

Kg nq| ZvQvov my`x e¨vsK AvgvbZKvix‡`i †h my` †`q, ª̀e¨g~‡j¨i Ici my` cÖ`vb Kiv †fv³v Rbmvavi‡Yi AvqI 

n«vm cvq| my‡`i nv‡i weiƒc cÖwZwµqv¯^iƒc m„ó gy ª̀vùxwZ Ges ª̀e¨g~‡j¨i EaŸ©MwZi d‡j RbM‡Yi µq¶gZv n«vm 

cvq; Ab¨w`‡K my` g›`v m„wói gva¨‡g Drcv`b †¶‡Î ¯ weiZv wb‡q Av‡m I Avq e„w×i c_‡K cÖvq iæ× K‡i †`q| 

                                                 
598

    cÖv¸³, c„. 3|  
599

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 227| 
600

  gynv¤§` †bRvZzjøvn wmwÏKx, B‡Kvbwg· Ae cÖwdU †kqvwis Bb wdmK¨vj cwjwm G¨vÛ wi‡mvm© G¨v‡jv‡Kkb Bb Bmjvg, (†RÏv: 

B›Uvib¨vkbvj †m›Uvi di wimvP© Bb BmjvwgK B‡Kvbwg·, 1983 L„.), c„. 167 | 
601

  W. Gg. Dgi Pvcov, Bmjvgx A_©bxwZ‡Z e¨vsK e¨e¯’v I gy`ªvbxwZi iƒc‡iLv, cÖv¸³, c„. 108| 
602

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 228| 
603

  cÖv¸³, c„. 228| 
604

  W. BivR †Uv‡Ubwmqvb, K¤ú¨v‡iwUf GbvjvBwmm Ae Bb‡f÷‡g›U Bb K¨vwcUvwjw÷K G¨vÛ BmjvwgK e¨vswKs wm‡÷g AvÛvi 

mvi‡UbbwU G¨vÛ wi¯‹ KwÛkbm, cÖv¸³, c„. 4| 
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myZivs my`x e¨vsK e¨e¯ vq mÂq I cyuwR MV‡bi MwZ kø_ I gš i n‡q Av‡m|
605

 wKš‧ Bmjvgx e¨vsKe¨e¯ vq my‡`i 

Abycw¯ wZ Ges Askx`vwiwfwËK A_©vq‡bi d‡j wewb‡qvM I Drcv`b e„w× cvq; AvgvbZKvix, e¨vsK I 

wewb‡qvMKvix‡`i Avq e„w× cvq; †eKvi mgm¨v n«vm cvq; RbM‡Yi Avq I µq¶gZv †e‡o hvq| d‡j my` e¨e¯ vi 

Zyjbvq Bmjvgx e¨e  ̄vq mÂq I cyuwR MV‡bi MwZ †ewk nq| Bmjvgx g~j¨‡ev‡ai ev Í̄evqb I MwZ‡K Av‡iv 

kw³kvjx K‡i †Zv‡j|
606

 Bmjvg •ea c‡_ Avq DcvR©‡b †hgb DrmvwnZ K‡i‡Q, e¨‡qi †¶‡Î †Zgwb ga¨g cš v ev 

wgZe¨wqZvi c_ Abymi‡Yi wb‡ ©̀k w`‡q‡Q| GQvov wejvwmZvg~jK e¨q, AcPq Ges Ace¨envi‡K K‡Vvifv‡e wbwl× 

K‡i‡Q| Bmjv‡gi GB wb‡ ©̀k cvjb Kiv n‡j mÂq I cyuwR MV‡bi MwZ AwaKZi ª̀æZ n‡e, G‡Z †Kvb m‡›`‡ni 

AeKvk †bB|
607

 

 

4.3.15wewb‡qvM eivÏ `¶Zvc~Y© nq 

Bmjvgx A_©e¨e¯ vq FY eiv‡Ïi A`¶ I •elg¨g~jK gvb`Ð my`‡K m¤ú~Y© cwinvi K‡i wewb‡qvM eiv‡Ïi gvb`Ð 

wn‡m‡e gybvdvi Ask ev AbycvZ‡K MÖnY Kiv n‡q‡Q| Bmjvgx e¨vsKe¨e¯ vq wewb‡qvM †_‡K cÖvß gybvdvi AskB 

n‡”Q e¨vs‡Ki Av‡qi cÖavb Drm, Ab¨w`‡K wewb‡qv‡Mi †jvKmvbB n‡”Q e¨vs‡Ki †jvKmv‡bi cÖavb KviY|
608

 

Bmjvgx e¨vsKe¨e¯ vq wewb‡qv‡Mi †¶‡Î cÖKí ev Kviev‡ii Drcv`bkxjZv Ges jvfRbxbZvB Avmj we‡eP¨| 

Kviev‡i jvf n‡j cyuwR I jvf †diZ Avcbv †_‡KB wbwðZ nq| Askx`vi wn‡m‡e Kviev‡ii e¨e  ̄vcbv I 

cwiPvjbvq e¨vs‡Ki AskMÖnY Ges cÖ‡qvRbxq civgk© I Z`viKxI G †ÿ‡Î ¸iæZ¡c~Y© f~wgKv cvjb K‡i| Ab¨_vq 

Askx`vwiKviev‡i hw` mwZ¨B †jvKmvb nq, Zvn‡j jvf‡Zv ~̀‡ii K_v, mvKyj¨ g~jab †diZ †bqviI cÖkœ I‡V bv| 

G e¨e  ̄vq RvgvbZ †Zgb Kv‡R jv‡M bv| Z‡e wewb‡qvMKvixi ev Aci Askx`v‡ii MvwdjwZ, ÎæwU ev Pyw³i kZ© 

f‡½i `iæb Kviev‡i †jvKmvb n‡j e¨vs‡Ki cyuwR †diZ wbwðZ Kivi j‡¶ RvgvbZ MÖnY Kiv †h‡Z cv‡i|
609

 

Bmjvgx e¨vsKe¨e¯ vq m¤¢ve¨ mKj Dcv‡q Mfxifv‡e cix¶v-wbix¶v I hvPvB-evQvB‡qi ci Kvievi ev cÖK‡íi 

Drcv`bkxjZv I jvfRbxbZv m¤ú‡K© wbwðZ nevi ci jvfRbxbZvi µgvbymv‡i Kvievi I cÖKímg~n mvwR‡q †bqv 

nq Ges m‡e©v”P jvfRbK Kvievi †_‡K ïiæ K‡i µ‡g wb¤œ †_‡K wb¤œZi jvfRbK Kviev‡i gyjab †hvMvb †`qv 

nq| G e¨e  ̄vq Abyrcv`bkxj I jvfRbK Lv‡Z wewb‡qvM eiv‡Ïi †Kvb my‡hvMB †bB| myZivs cyuwR †Kej 

Drcv`bkxj Lv‡Z cÖevwnZ nq Ges RvZxq Drcv`b‡K evwÃZ ¯Í‡i †c․uQv‡Z mvnvh¨ K‡i| my`x e¨e¯ vi Zyjbvq 

Bmjvgx e¨e¯ vq wewb‡qvM eivÏ wbtm‡›`‡n AwaK `¶Zvc~Y© I Drcv`bkxj nq|
610

 

 

4.3.16 SyuwKeûj wewb‡qvM e„w× cvq Ges wewb‡qvM, Drcv`b I gybvdv †ewk nq 

Bmjvgx A_©e¨e¯ vq D‡`¨v³v‡`i GKv †jvKmv‡bi †evSv enb Ki‡Z nq bv, eis †jvKmvb n‡j e¨vsKI D‡`¨v³v‡`i 

mv‡_ †jvKmv‡bi AvbycvwZK Ask enb K‡i| Avi wewb‡qvM hw` gy`vivev c×wZ‡Z nq, Zvn‡j Avw_©K †jvKmv‡bi 

mvKyj¨ †evSv e¨vsKB enb K‡i| e¨vs‡Ki w`K †_‡K myweav GB †h e¨vsK Gi †h †Kvb †jvKmv‡bi †evSv GKv enb 

K‡i bv, eis AmsL¨ AvgvbZKvixi g‡a¨ †jvKmvb eÈb K‡i †`q| d‡j G e¨e¯ vq †jvKmvb hZ eoB †nvK, 

eûmsL¨K †jvK wg‡j enb Kivi Kvi‡Y cÖ‡Z¨‡Ki Rb¨ †m †evSv nq LyeB nvjKv Ges mnbxq| myZivs Bmjvgx 

e¨e¯ vq wewb‡qvMKvix I e¨vs‡Ki Rb¨ SyuwKeûj wewb‡qvM Kivq mvnm †ewk _v‡K Ges my`x e¨e¯ vi Zyjbvq Giƒc 

wewb‡qvM †ewk nq|
611

 Bmjvgx A_©e¨e¯ vq my`x e¨vsKe¨e¯ vi Zyjbvq wewb‡qvM, Drcv`b I gybvdv †ewk nq| G 

e¨e¯ vq hZ¶Y ch©šÍ cyuwRi cÖvwšÍK Avq BwZevPK _v‡K, ZZ¶Y ch©šÍ wewb‡qvMKvixi †gvU gybvdv evo‡Z _v‡K 

Ges cyuwRi cÖvwšÍK `¶Zv k~b¨ n‡j gybvdv m‡e©v”P ¯Í‡i †c․u‡Q| G m‡e©v”P gybvdv c~e©wba©vwiZ AbycvZ Abymv‡i e¨vsK 

I wewb‡qvMKvixi g‡a¨ eÈb Kiv nq| d‡j Df‡qi gybvdv nq me©vwaK| Bmjvgx e¨vsKe¨e¯ vq cyuwR cÖvwšÍK `¶Zv 

k~‡b¨ †c․uQvi c~‡e© wewb‡qvM eÜ Kiv n‡j wewb‡qvMKvixi †gvU gybvdv m‡e©v”P ¯Í‡i †c․u‡Q bv Ges e¨vs‡Ki cÖvß 

AskI me©vwaK nq bv| Aciw`‡K GB e¨e¯ vq cyuwRi cÖvwšÍK `¶Zv k~‡b¨ †c․uQvi ci wewb‡qvM Av‡iv evov‡bv n‡j 

                                                 
605

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 229| 
606

  W. Gg. Dgi Pvcov, Bmjvgx A_©bxwZ‡Z e¨vsK e¨e¯’v I gy`ªvbxwZi iƒc‡iLv, cÖv¸³, c„. 111| 
607

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 230| 
608

  cÖv¸³, c„. 230| 
609

  cÖv¸³, c„. 231| 
610

  cÖv¸³, c„. 231| 
611

  cÖv¸³, c„. 232| 
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wewb‡qvMKvixi †gvU gybvdv K‡g hvq Ges e¨vs‡Ki AskI K‡g Av‡m|
612

 myZivs GK_v wbtm‡›`‡n ejv hvq, my`gy³ 

Bmjvgx e¨vsKe¨e¯ vq wewb‡qvM c~Y© nq, Drcv`b nq m‡e©v”P Ges gybvdv nq me©vwaK|
613

 

 

4.3.17 wewb‡qvwRZ cyuwR Av`vq mnRZi nq I A_©‣bwZK Aw¯’iZv n«vm cvq 

Bmjvgx A_©e¨e¯ vq wewb‡qvM eiv‡Ïi cÖavb gvb`Ð n‡”Q Kviev‡ii Drcv`bkxjZv I jvfRbxbZv| myZivs hZ¶Y 

Kviev‡ii Drcv`bkxjZv I jvf envj _v‡K, ZZ¶Y jv‡fi wba©vwiZ Askmn Avm‡ji wKw¯Í cwi‡kva Kiv 

wewb‡qvMKvixi c‡¶ AwZ mnR nq| AZtci A_©‣bwZK Ae¯ vi IVvbvgvi Kvi‡Y hw` Kviev‡i †jvKmvb nq, 

Zvn‡jI †Kvb Amyweav nq bv, Kvievi gy`vivev c×wZ‡Z n‡j Avw_©K †jvKmv‡bi mvKyj¨ †evSv e¨vsK enb K‡i Ges 

wewb‡qvMKvixi Ae¯ v c~‡e©i Zyjbvq †Kej GZUyKy Lvivc nq †h Kviev‡i wb‡qvwRZ Zvi kÖg I mgq e„_v hvq, Gi 

AwZwi³ Avi wKQyB Zv‡K nviv‡Z nq bv| Kvievi hw` gykvivKv c×wZ‡Z nq, Zvn‡j D‡`¨v³v‡K †Kej Zvi wbR 

cyuwRi AvbycvwZK nv‡i †jvKmvb enb Ki‡Z nq Ges Gi `vwqZ¡I Zvi cyuwRi cwigvY ch©šÍ mxgve× _v‡K, Gi 

AwaK †evSv Zvi Ici KL‡bv Pv‡c bv| G e¨e¯ vq wewb‡qvMKvix‡K Zvi Kviev‡ii Af¨šÍixY Avq cÖev‡ni mv‡_ 

msMwZ †i‡L e¨vs‡Ki jvf †jvKmvb I Avmj cwi‡kva Ki‡Z nq e‡j Zvi c‡¶ G `vwqZ¡ cvjb mnRZi nq Ges 

m¼U m„wói †Kvb Avk¼v _v‡K bv|
614

 Bmjvgx A_©e¨e¯ vq Askx`vwiwfwË‡Z wewb‡qvM Kiv nq Ges Kviev‡i bxU 

djvdjB Askx`vi‡`i g‡a¨ eÈb Kiv nq| G e¨e¯ vq cÖPwjZ wbqg-cÖ_v, mywePvi Ges A_©‣bwZK Ae¯ vi cÖwZ 

j¶¨ †i‡L wewb‡qvMKvix I e¨vs‡Ki g‡a¨ gybvdv eÈ‡bi nvi wba©viY Kiv nq Ges G nvi my‡`i nv‡ii b¨vq NbNb 

IVvbvgv K‡i bv| Bmjvgx A_©e¨e  ̄vq jf¨vsk †Kej jvf n‡jB w`‡Z nq| myZivs my‡`i Zyjbvq 

Askx`vwiwewb‡qv‡Mi †evSv nvjKv nq Ges Kviev‡ii SyuwK n«vm cvq| G Ae  ̄v Kvievi cZ‡bi msL¨v n«vm K‡i Ges 

A_©bxwZ‡Z Aw¯ iZv Kwg‡q Av‡b|
615

 e¯‧Zt jvf-†jvKmv‡bi Askx`vwiwfwË‡Z cwiPvwjZ e¨vsKe¨e¯ vq my‡`i d‡j 

m„ó Aw¯ iZv n«vm cvq, Drcv`bkxj `xN©‡gqv`x wewb‡qv‡M my¯ Zv cÖevwnZ nq Ges wewb‡qvM wm×všÍ MÖn‡Y k„•Ljv 

¯ vwcZ nq|
616

 Bmjvgx e¨vsKe¨e¯ vq Drcv`b Ges cY¨mvgMÖxi mv‡_ AmvgÄm¨kxj A_© mieivn Kiv m¤¢e bq| 

myZivs Bmjvgx e¨e¯ vq gy ª̀vùxwZ m„wó nevi Avk¼v †Zgb _v‡K bv|
617
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  cÖv¸³, c„. 232-233| 
613

  ev`j gyLvR©x, w_Iix Ae †MÖv_ Ae G dvg© Bb wR‡iv B›Uv‡i÷ †iBU B‡Kvbwg, (†RÏv: B›Uvib¨vkbvj †m›Uvi di wimvP© Bb 

BmjvwgK B‡Kvbwg·, 1984 L„.), c„. 65-66 | 
614

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 233-234| 
615

  cÖv¸³, c„. 237| 
616

  ev`j gyLvR©x, w_Iix Ae †MÖv_ Ae G dvg© Bb wR‡iv B›Uv‡i÷ †iBU B‡Kvbwg, cÖv¸³, c„. 121 | 
617

  Aa¨vcK gynv¤§` kixd ûmvBb, Bmjvgx e¨vswKs : GKwU DbœZZi e¨vsK e¨e¯’v, cÖv¸³, c„. 236| 
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cÂg Aa¨vq 

RbKj¨v‡Y Bmjvgx e¨vsKe¨e¯’v 

Bmjvgx e¨vsKe¨e¯’v cÖwZwôZ n‡q‡Q wek¦gvbeZvi ALÐ Kj¨v‡Yi Rb¨| eZ©gvb wek¦cwiw¯’wZi †cÖ¶vc‡U Bmjvgx 

e¨vswKs-Gi cÖ‡qvRbxqZv AvšÍR©vwZK cwigÐ‡j Zxeªfv‡e cwijwÿZ n‡qqQ| µ‡gB G cÖ‡qvRbxqZv Av‡Mi †P‡q 

A‡bK †ewk cÖejZi n‡q Pj‡Q| GKwesk kZvãxi m~PbvjMœ †_‡K wek¦ A_©bxwZi evuK e`j, bwRiwenxb g›`v, my`x  

Kviev‡ii wbj©¾ e¨_©Zv, BD‡ivc-Av‡gwiKvi e¨vswKs †m±‡ii Pig †`DwjqvZ¡ my`wenxb Bmjvgx e¨vswKs-Gi †kÖôZ¡ 

Zy‡j ai‡Z mÿg n‡q‡Q| Avj-KziAv‡b ewY©Z mvgwóK A_©‣bwZK aviYvi g‡a¨ i‡q‡Q mvgvwRK b¨vqwePvi, hv †_‡K 

e¨vwóK A_©‣bwZK ch©v‡q my`gy³ Bmjvgx e¨vswKs‡qi we¯Ívi N‡U| 1940-Gi `k‡Ki gvSvgvwS gvj‡qwkqvq Ges 

1950-Gi `k‡Ki †kl w`‡K cvwK¯Ív‡b ÿz ª̀vKv‡i my`gy³ e¨vswKs e¨e¯’v Pvjy nq| AvaywbK Bmjvgx e¨vswKs-Gi 

m~Pbv c‡e© wgm‡i 1963 mv‡j Avn‡g` Gj-bv¾vi wgU-Nvgvi †mwfsm e¨vsK cÖwZôv K‡ib| 1970-Gi `kK Ry‡o 

†ek K‡qKwU Bmjvgx e¨vsK cÖwZwôZ nq Ges ej‡Z †M‡j Gi me¸‡jvB ga¨cÖv‡P¨| cÖPwjZ my`x  A_©e¨e ’̄vi 

wecix‡Z gvbeRvwZi Ici Mfxi I my ~̀icÖmvix cÖfve i‡q‡Q Bmjvgx A_©e¨e¯’vi| †Kbbv gvÎ 4 hyM Av‡M 1963 

mv‡j cÖwZwôZ wgm‡ii ivRavbx Kvq‡ivi kniZjx wgUMvgv‡i Bmjvgx e¨vsK e¨e¯’vi †h exR †ivwcZ n‡qwQj AvR 

Zv dz‡j, d‡j my‡kvwfZ GK wekvj gnxiƒn| gymwjg †`‡ki MwÐ †cwi‡q wewfbœ Agymwjg †`‡kI Bmjvgx e¨vswKs 

m¤cÖmvwiZ n‡”Q| GiB avivevwnKZvq cwðgv †`k¸‡jv‡ZI Bmjvgx Avw_©K cÖwZôvb¸‡jv RbwcÖqZv jvf K‡i Ges 

wb‡R‡`i‡K cÖwZwôZ Ki‡Z mÿg nq| 1978 mv‡j cÖ_g Bmjvgx e¨vsKe¨e¯’v wb‡q jy‡·gev‡M© nvwRi nq GKwU 

cÖwZôvb (c‡i Gi bZzb bvgKiY Kiv nq BmjvwgK wdb¨vÝ nvDR)| Gi wKQz w`‡bi g‡a¨ †Wbgv‡K©i 

†Kv‡cb‡n‡Mb-G cÖwZwôZ nq BmjvwgK e¨vsK B›Uvib¨vkbvj|
707

 2004 mv‡j BD‡iv‡c Rvg©vwbi m¨v‡·vwb-Avbnë 

ivR¨ cÖ_g kixÔAvn&m¤§Z eÛ Bmy¨ K‡i|
708

 hv eZ©gv‡b Bmjvgx ỳwbqvi evB‡iI Bmy¨ I wewµ Kiv n‡”Q| Gi 

¯^xK…wZ wn‡m‡e †Møvevj wdb¨vÝ g¨vMvwRb Pvjy K‡i Iqvì©Õm †e÷ BmjvwgK wdb¨vwÝqvj BÝwUwUDkÝ A¨vIqvW©| 

Bmjvgx wi‡UBj e¨vsK¸‡jv GLb ga¨cÖvP¨mn gymwjg wek¦Ry‡o Qwo‡q c‡o‡Q| eZ©gv‡b hy³ivR¨ I hy³iv‡óªi 

¸iæZ¡c~Y© Avw_©K †K›`ª¸‡jv‡Z Bmjvgx e¨vsK I Bmjvgx m¤ú` e¨e¯’vcKiv wePiY Ki‡Qb|
709

 Kv‡bKwUKvU iv‡R¨i 

kixÔAvn K¨vwcUvj‡K hy³iv‡óªi †miv Bmjvgx Avw_©K †mev cÖwZôvb wn‡m‡e ¯^xK…wZ w`‡q‡Q †Møvevj wdb¨vÝ|
710

  

 

AvaywbK we‡k¦ e¨vswKs RM‡Z Bmjvgx e¨vsKe¨ve¯’v GKwU mycwiwPZ ev¯ÍeZv| Avie DcmvMixq †`k¸‡jv 

Avw_©Kfv‡e kw³kvjx Ges µ‡gB Av‡iv eo n‡”Q|
711

 B›Uvib¨vkbvj BmjvwgK BDwbfvwm©wU Ae gvj‡qwkqvi nvmvb 

RyevBi
712

 g‡b K‡ib cÖPwjZ e¨vswKs- Gi Zzjbvq GB wk‡íi weKvk ª̀æZ n‡q‡Q|
713

 1990-Gi `kK bvMv` 10wUi 

g‡Zv BmjvwgK wgDPzqvj dvÛ cÖwZwôZ nq| 2005 mvj bvMv` Gi msL¨v `vuovq 120wU|
714

 gvj‡qwkqvq Bmjvgx 

wmwKDwiwU‡Ri cwigvY `vuovq †gvU cÖvB‡fU †WU wmwKDwiwU‡Ri cÖvq 42%-Gi g‡Zv Ges †gvU e‡Ûi cÖvq 

                                                 
707

   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 71-73; †gvnv¤§` Avwid, BmjvwgK e¨vswKs, Gwkqvb-c¨vwmwdK 

BK‡bvwgK wjUv‡iPvi, (wbDRvwm©: DBjx-e¨vKI‡qj, †m‡Þ¤^i 1988 L„.), L. 2, c„. 46-62|  

708
   Government mulls issuing Islamic bonds, iqUvm©, 23 GwcÖj 2007|  

709
   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 73; g¨vj‡Kvjvg wW. bvBU, The Growing Importance of 

Islamic Finance in the Global Financial System, 6 wW‡m¤̂i 2007, d«v¼dz‡U© 2q BmjvwgK wdb¨vwÝqvj mvwf©‡mm 

†evW© †dviv‡g †`qv e³…Zv, c„. 2|  

www.bis.org/speeches/sp071210.htm 
710

   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 73; Islamic Financial Institutions Awards 2008, 

A¨vbyqvj mv‡f©: BmjvwgK wdb¨vÝ, †Møvevj wdb¨vÝ, (wbDBqK©: †Rv‡md M¨vBiivcy‡Uv, Ryb 2008 L„.), c„. 38|  

711
   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 75; AwbZv nvI‡mi, Profits With Principles, †Møvevj 

wdb¨vÝ, (wbDBqK©: †Rv‡md M¨vBiivcy‡Uv, RyjvB-AvM÷, 2006), c„. 23|    

712
   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 75; nvmvb Ryev‡qi, Islamic Finance Education at 

Graduate Level: Current Positions and Challenges, wgDwbL cv‡m©vbvj RePEc AvK©vBf, †ccvi bs 8712, †g 

2008| http//mpra.ub.uni-muenchen.de/8712/   
713

   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 75; nvmvb Ryev‡qi, “Islamic Finance Education at 

Graduate Level: Current Positions and Challenges”, Ibid.   
714

   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 73; mvB`Gj-dvKnvwb, I Gg. Kwei nvmvb, Performance of 

Islamic Mutual Funds, B‡KvbwgK wimvP© †dvivg, 12Zg evwl©K m‡¤§jb, Kvq‡iv, wgmi, wW‡m¤̂i 2005|  
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25%|
715

 Bmjvgx e¨vswKs‡qi ª̀æZ cÖe„w×i e¨vcv‡i †Kv‡bv cÖkœ †bB| 1985 mv‡j †h evRvi wQj gvÎ 5 wewjqb 

gvwK©b Wjv‡ii, 1994 mv‡j Zv ùvovq 60 wewjqb Wjv‡i| 2005 mv‡ji g‡a¨ Bmjvgx e¨vswKs e¨e¯’vi AvIZvq 

m¤ú‡`i cwigvY 500 wewjqb Wjvi Qvwo‡q hvq|
716

 2012 mv‡j Bmjvgx e¨vsK¸‡jvi m¤ú‡`i cwigvY wQj 1.76 

wUªwjqb gvwK©b Wjvi, 2014 mv‡ji †kl bvMv` 2.1 wUªwjqb Wjv‡ii AwaK m¤ú` m„wó K‡i‡Q; hv cÖPwjZ e¨vswKs 

A_©bxwZi 2 kZvs‡ki g‡Zv| 2016 mv‡ji †kl bvMv` •ewk¦K BmjvwgK Avw_©K m¤ú‡`i cwigvY 5 wUªwjqb Wjvi 

Ges 2020 mv‡j 6 wUªwjqb Wjv‡i ùvov‡e e‡j aviYv Kiv n‡”Q|
717

 AvšÍR©vwZK wbixÿv ms¯’v ÔAvb©÷ G¨vÛ BqsÕ-

Gi g‡Z, we‡k¦i Avw_©K †mev wk‡íi evwl©K cÖe„w×i nvi 7 kZvsk n‡jI Bmjvgx e¨vs‡Ki cÖe„w×i nvi n‡”Q 20 

kZvsk|
718

 Ô÷¨vÛvW© A¨vÛ cyimÕ-Gi g‡Z weMZ 10 eQi a‡i Bmjvgx e¨vswKs-Gi cÖe„w× wQj cÖPwjZ e¨vswKs 

e¨e¯’v †_‡K A‡bK †ewk|
719

 †gvw` Bb‡f÷i mvwf©‡mm-Gi g‡Z Bmjvgx A_©vqb evRv‡ii me‡P‡q ª̀æZea©bkxj 

†cÖvWv± n‡jv myK‚K  hv cÖwZ eQi 35 kZvsk nv‡i e„w× cv‡”Q Ges 2010 mv‡ji g‡a¨ e„w× †c‡q 200 wewjqb 

Wjv‡i DwÌZ nq|
720

 2006 mvj ch©šÍ †Kej ỳB e„nr Bmjvgx e¨vsK- ỳevB BmjvwgK e¨vsK I †m․w` Avi‡ei Avj-

ivwR e¨vsK-Gi cÖ‡Z¨KwUi cyuwRi cwigvY wQj 1 wewjqb Wjv‡ii †ewk|
721

 10wU e„nr gymwjg iv‡óªi mw¤§wjZ 

wRwWwc 1.2 wUªwjqb gvwK©b Wjvi, hv wek¦ wRwWwci 2.7%|
722

  

 
A_©bxwZ‡Z fvimvg¨ eRvq ivLvi gva¨‡g gvby‡li Rxeb‡K †evSv-eÜb †_‡K gy³ Kiv Bmjvgx A_©bxwZi j¶¨| 

GRb¨ mvgvwRK KvVv‡gvi cybM©Vb Kivi j‡¶¨ Bmjvg my` wbwl× K‡i‡Q| Bmjvg my‡`i †Kvb Avw_©K f~wgKv 

¯^xKviB K‡i bv| ÔwievÕ ev my‡`i we‡jvc Avw_©K e¨e¯’vi cybwe©b¨v‡mi ïay Bw½ZB K‡i bv, eis †g․wjKfv‡e mvgwMÖK 

A_©‣bwZK e¨e¯’v‡K Bmjvgx Av`‡k©i Quv‡P cybM©Vb eySvq| my‡`i we‡jvc mva‡bi cvkvcvwk Bmjvg hvKvZ I 

Ab¨vb¨ UªvÝdvi †c‡g‡›Ui gva¨‡g m¤ú` RbM‡Yi gv‡S mÂvwjZ I cÖevwnZ Kivi †h e¨e ’̄v K‡i‡Q, Zvi gyKvwejvq 

Ggb Av‡iKwU e¨e¯’v c„w_exi Ab¨‡Kvb gZev`, wPšÍv ev `k©‡b Lyu‡R cvIqv hv‡e bv| Bmjvgx e¨vsKe¨e ’̄v my‡`i 

we‡jvc mvab, hvKvZe¨e ’̄vi g‡Wj ¯’vcb Ges m¤ú` eÈ‡bi Ggb GKwU cÖwµqv, hv wek¦evmxi mvg‡b GK 

Amvgvb¨ m¤¢vebvi ỳqvi Db¥y³ K‡i‡Q| Bmjvgx e¨vswKs n‡jv wek¦evmxi Rb¨ Bmjv‡gi Kj¨v‡Yi gv‡S cÖ‡ek Kivi 

GKwU m`i `iRv| G e¨vsKe¨e¯’v wek¦evmxi Rb¨ Ges we‡k¦i A_©‣bwZK wPšÍvwe`‡`i Rb¨ Ggb GKwU gÂ, †hLv‡b 

ùvwo‡q Zviv wek¦evmx‡K Ô`vwi`ª¨ ms¯‥…wZÕ I Ô`vwi‡ ª̀¨i †`vhLÕ †_‡K gyw³i j‡¶¨ wbwðZ Avk¦vm I Avkvi evYx 

†kvbv‡Z cv‡ib|
723

 ZvB my`wfwËK e¨vsKe¨e¯’v ïay e¯‘ev`x Avi A‣bmjvwgKB bq eis Zv A‣bwZK, AgvbweK I 

A¯^vfvweK| my`x  e¨vswKs LvZ weMZ  K‡qKkÕ eQi gvbeRvwZ‡K A_©‣bwZKfv‡e aŸs‡mi AZ‡j Wywe‡q †g‡i‡Q| 

Avi Gi Rb¨ †ewk ~̀i hvIqvi `iKvi †bB, ïay BD‡ivc-Av‡gwiKv I Zv‡`i cÖwZwôZ e¨vsK¸‡jv †`L‡jB nq| 

mv¤úªwZK wek¦ A_©‣bwZK g›`v gyn~‡Z©B †KvwU gvbyl‡K c‡_i wfLvwi K‡i †Zvjvi †bc‡_¨ KvR K‡i‡Q G my`x  

e¨vsKe¨e¯’v| Gme e¨vsK F‡Yi cv_iPvcv w`‡q AmsL¨ gvbyl‡K AvZ¥nZ¨vi Rb¨ eva¨ K‡i‡Q| my`wfwËK 

e¨vsKe¨e¯’v FYMÖnxZv‡K AcP‡q Af¨¯’ K‡i‡Q| ZvB †mLv‡b †bB †Kvb •bwZK eva¨evaKZv| †µwWU Kv‡W©i `vc‡U 

ivZvivwZ AmsL¨ MÖvnK‡K †`Dwjqv K‡i †Q‡o‡Q G A_©e¨e ’̄v| mv¤cÖwZK eQi¸‡jv‡Z Bmjvgx e¨vswKs-Gi G 

mvd‡j¨i cUf~wg‡Z 2012 mv‡ji 25 †m‡Þ¤̂i AbywôZ Ô÷¨vÛvW© A¨vÛ cyIimÕ-Gi GK †mwgbv‡i ejv nq, 

ÔBmjvgx e¨vswKs B‡Zvg‡a¨ cÖPwjZ e¨vswKs e¨e¯’vi cÖK…Z weKí wn‡m‡e Avwef©~Z n‡q‡Q| g~jZ Pjgvb •ewk¦K 

                                                 
715

   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 74; †gvnv‡¤§` Gj Kziwk, Islamic Finance Gears Up, 

wdb¨vÝ A¨vÛ †Wfjc‡g›U, (wbDBqK©: AvBGgGd, wW‡m¤^i, 2005 L„.), L. 42, msL¨v 4, c„. 1-10 |  

716
   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 74; Islamic Finance Market Turns to Securitization, 

cÖv¸³, c„. 1|   
717

   D×„Z: †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx e¨vswKs cwiPvjbvMZ mvdj¨, Bmjvgx e¨vsK cwiµgv, (XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW, GwcÖj 2013 L„.), c„. 4-5|  
718

   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 75; D×„Z : gynv¤§` gybxiæj nK, ÔcÖ‡qvRb BmjvwgK dvBb¨vÝ 

GWz‡Kkb, BmjvwgK dvBb¨vÝ, (XvKv : †m›Uªvj kixqvn& †evW© di BmjvwgK e¨vsKm& Ae evsjv‡`k, Ryb 2011 L„.), 7g msL¨v, 

c„. 22 ; ingvZyjvn L›`Kvi, we¯§qKi GK e¨vswKs wm‡÷g, cÖv¸³, G‡·R : 6 GwcÖj 2012|  
719

   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 74; BmjvwgK wdb¨vwÝqvj AvDUjyK 2006: wdb¨vwÝqvj mvwf©m 

†iwUsm, ÷¨vÛvW© A¨vÛ cyIiÕm, (wbDBqK©: ÷¨vÛvW© A¨vÛ cyIiÕm wdb¨vwÝqvj mvwf©‡mm GjGjwm, †m‡Þ¤^i 2007 L„.) c„. 8|  
720

  †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 74;  

http://www.nbr.org/research/activity.aspx?id=370; Islamic Financial Institutions Awards 2008, 
cÖv¸³, c„. 28|  

721
   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 74; AwbZv nvI‡mi, cÖv¸³, c„. 23|  

722
   †d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb, cÖv¸³, c„. 74; wek¦e¨vs‡Ki DcvË (wek¦ Dbœqb m~PK), wek¦e¨vsK: IqvwksUb 

wWwm, 2006|   
723

   kvn Ave`yj nvbœvb, Bmjvgx A_©bxwZ‡Z miKv‡ii f‚wgKv, (XvKv: w` cvBIwbqvi, 2011 L„.), c„. 28-29; †gvnv¤§` Ave`yj 

gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 111|   
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Avw_©K m¼‡U wech©¯Í cÖPwjZ A_©vqb c×wZi †hvM¨Zvi weKí wn‡m‡e Avwef©~Z n‡q‡Q Bmjvgx A_©vqb wkí|Õ
724

 

Bmjvgx e¨vsKe¨e¯’vi GB mdjZvi Ab¨Zg KviY n‡”Q, Bmjvgx e¨vsK GKw`‡K †hgb gvbeZvi N„Y¨Zg kÎæ my`‡K 

eR©b K‡i P‡j, Ab¨w`‡K Gi AšÍwb©wnZ kw³, bxwZ, Av`k©, Kvh©µg-mewKQzB gvbeZvi Kj¨vY mva‡b AMÖYx f~wgKv 

cvjb K‡i| Bmjvgx e¨vsKe¨e ’̄v Bmjvgx kixÔAvn&i Av‡jv‡K cwiPvwjZ; Avi Bmjvgx kixÔAvn&i mvaviY D‡Ïk¨ 

n‡”Q Ôgvmvwjûj Bev`Õ Z_v gvbeZvi ỳwbqv I AvwLiv‡Zi Kj¨vY| gvby‡li Kj¨vY AR©‡b kixÔAvn †h mKj 

†g․wjK bxwZi D‡jøL K‡i‡Q Zvi h_v_© cÖwZdjb N‡U Bmjvgx e¨vs‡Ki Kg©Kv‡Ð| AvšÍR©vwZK mvgwqKx ÔB‡Kvbwg÷Õ 

1994 mv‡ji 6 AvM÷ msL¨vq Ômv‡f© Ae BmjvgÕ bvgK cÖwZ‡e`‡b D‡jøL K‡i: ÔMZ K‡qK kZ‡Ki gv‡S 

Bmjv‡gi eo mvdj¨ n‡jv Bmjvgx e¨vswKs e¨e¯’v cÖeZ©b, hv cvðvZ¨I MÖnY Ki‡Z cv‡i|Õ
725

 Bmjvgx 

e¨vsKe¨e¯’vi Awfbœ I Afxó jÿ¨ n‡jv A_©bxwZ‡Z Av`j I Bbmvd Kv‡qg Kivi gva¨‡g gvbeZvi Kv‡R wb‡qvwRZ 

ivLv| ZvB RbKj¨v‡Y Bmjvgx e¨vsKe¨e¯’vi i‡q‡Q mywbw ©̀ó jÿ¨ I D‡Ïk¨| Gi cwiwa e¨vcK I wekvj| 

RbKj¨v‡Y Bmjvgx e¨vsKe¨e¯’vi f~wgKv I Kvh©µg‡K wb¤œiƒc : 

 

5.1 RbKj¨v‡Yi aviYv I RbKj¨v‡Y Bmjvgx e¨vswKs 

Oxford Dictionary †Z Philanthropy Gi A_© ejv n‡q‡Q, ‘Kindness and good deeds inspired by 

concern for people`s welfare’
726 ÔgvbeZvi Kj¨vYÕ ev Rb¯^v_© (People`s welfare) eySv‡Z Bmjv‡g 

gvmjvnv (هصلحة), eûeP‡b ÔgvmvwjnÕ cwifvlv e¨eüZ nq| gvIjvbv gynv¤§` Ave ỳi inxg-Gi g‡Z gvmjvnv n‡”Q, 

Ômsi¶Y mxgvi g‡a¨ †_‡K dvq`v ev DcKvwiZv jvf Ges ¶wZi cÖwZ‡iva Kiv|Õ
727

 Bgvg Avj-MvRvwji g‡Z, 

`Maslahah is essentially an expression for the acquisition of benefit or the repulsion of 

injury or harm.
728

 Bmjv‡g gvbeKj¨v‡Yi aviYv AZ¨šÍ e¨vcK| GLv‡b cvw_©e Kjv‡Yi cvkvcvwk ciKvjxb 

Kj¨vY‡K cÖvavb¨ †`qv nq| GRb¨ Avjøvn ZvÔAvjv gvbeRvwZ‡K †`vqv wkwL‡q‡Qb, ÔAvi Zv‡`i g‡a¨ †KD †KD 

e‡j †n Avgv‡`i ie! Avgv‡`i‡K ỳwbqv‡ZI Kj¨vY `vb Ki Ges Av‡Liv‡ZI Kj¨vY `vb Ki Avi Avgv‡`i‡K 

Rvnvbœv‡gi Avhve †_‡K i¶v Ki|Õ
729

 RbKj¨v‡Y Bmjvgx e¨vswKs-Gi wewfbœ w`K Bmjvgx A_©bxwZwe`MY Zz‡j 

a‡i‡Qb| Avj-gvIqv ©̀xi g‡Z, RbKj¨v‡Y A_©e¨e¯’vq wb‡¤œv³ welq¸‡jvi
730

 cÖwZ jÿ¨ ivL‡Z n‡e :  

1.  evRvi Z`viwK Kiv| 

2.  mwVK IRb wbwðZ Kiv 

3.  cÖZviYv †iva Kiv 

4.  e¨emvqx I KvwiMi‡`i †jb‡`‡b kixÔAvni wbqg-Kvby‡bi AbymiY wbwðZ Kiv| 

 

Avj-MvRvjx e‡jb, kixÔAvn&i D‡Ïk¨ n‡”Q RbM‡Yi Kj¨vY mva‡bi gva¨‡g Zv‡`i AvK¡x`v-wek¦vm, Rxeb, eyw×e„wË, 

mšÍvb-mšÍwZ I m¤ú‡`i msi¶Y Kiv| Zuvi g‡Z, hv wKQy GB cuvPwU wel‡qi msi¶‡Yi wbðqZv weavb K‡i Zv-B 

Rb¯̂v_© e‡j MY¨ Ges †mUvB Kvg¨| mvaviYfv‡e Lv`¨, e¯¿ I evm¯’v‡bi Rb¨ hZUzKz Avq Kiv `iKvi, Zvi‡P‡q 

†ewk ev Kg Avq Kivi †Póv Kiv DwPZ bq| e¨w³i †g․wjK cÖ‡qvR‡bi g‡a¨ _vK‡e AvmevecÎ, we‡q I mšÍvb 

cvjb Avi wKQy m¤úwË| ivm~j (mv.) I Zuvi mvnvexM‡Yi RxebavivB wQj MvRvjxi Kv‡Q Av`k©| Zuvi g‡Z, 

cÖ‡qvR‡bi AwZwi³ DcvR©b K‡i Zv gRy` ivLv, Mixe fvB‡`i mnvqZv bv Kiv Ryjy‡gi bvgvšÍi|
731

  

 

Be‡b ZvBwgqv A_©‣bwZK cÖwZôvbmg~‡ni c~Y© ¯^vaxbZvi myi¶v Ges e¨w³MZ m¤ú` •bwZKfv‡e e¨env‡ii ZvKx` 

w`‡q‡Qb| wZwb †jb‡`‡bi mKj Pzw³ b¨vq-bxwZi wfwË‡Z m¤úv`‡bi civgk© †`b| Pzw³e× Askx`viMY †¯^”Qvq me 

kZ© †g‡b Pj‡eb| G †¶‡Î †Kvb iKg †Rvi Ryjyg ev Rei`w¯Í _vK‡e bv| Giƒc bxwZ †g‡b Pj‡jB evRvi`i b¨vh¨ 

n‡e Ges evRv‡i ¯̂”QZv wbwðZ n‡e| b¨vh¨ evRvi-`v‡gi Ici wZwbB cÖ_g we¯ÍvwiZ Av‡jvKcvZ K‡ib| wZwb 

wewfbœ ai‡bi Askx`vwiZ¡ m¤ú‡K©I ¸iæZ¡c~Y© Av‡jvPbv K‡i‡Qb| A_©‣bwZK wPšÍvi †¶‡Î Zuvi „̀wófw½i K‡qKwU 

welq n‡jv: 

                                                 
724

   D×„Z: †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs cwiPvjbvMZ mvdj¨, Bmjvgx e¨vsK cwiµgv, cÖv¸³, c„. 4|   
725

   cÖv¸³, c„. 4|   
726

   A S Hornby, Oxford Advanced Learner’s Dictionary,(UK: Oxford University Press, 1995), P. 867.   
727

   D×„Z: gvIjvbv gynv¤§` Ave`yi inxg, Bmjvgx kixqv‡Zi Drm, (XvKv: Lvqiæb cÖKvkbx, 2006 L„.), c„. 147|   
728

   D×„Z: Avng` Avj ivBmywb, bvRvwiq¨vj gvKvwm` Bb`vj Bgvg Avj kvwZwe, (wiqv`: `vivj Avjvwgq¨vn wKZvevj Bmjvgx, 

1992 L„.), c„. 41-45|   
729

   Avj-KziAvb, 2:201|   
730

   D×„Z: †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 30|   
731

   cÖv¸³, c„. 31-32|   
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1.  bvMwiK‡`i b~¨bZg †g․wjK Pvwn`v c~iY I Kg©ms¯’v‡bi e¨e¯’v Kiv  iv‡óªi Ab¨Zg cÖavb `vwqZ¡ I KZ©e¨| 

evqZzjgvj n‡ZB GB D‡`¨vM wb‡Z n‡e| Kg©ms¯’v‡bi my‡hvM Qvov †eKviZ¡ ~̀i n‡e bv|  

2.  ivóª hvKvZ Av`vq Ki‡e| Av`vqK…Z hvKvZ Ges Ki I ïé †_‡K RbM‡Yi b~¨bZg †g․wjK Pvwn`v c~iY bv n‡j 

miKvi abx‡`i Ici Av‡iv Ki Av‡ivc Ki‡e| Zv‡ZI e¨q msKzjvb bv n‡j Zv‡`i KvQ †_‡K FY †b‡e| 

ZviciI NvUwZ †_‡K †M‡j abx‡`i DØ„Ë m¤ú` ev‡Rqvß Ki‡e|  

3.  evRvi Z`viwK Z_v †fv³vi Rb¨ g~j¨wbqš¿Y Ges †mBmv‡_ e¨emvqxi b¨vh¨ gybvdv wbwðZ Kiv miKv‡ii GKwU 

¸iæZ¡c~Y© `vwqZ¡| evRv‡i b¨vqm½Z cÖwZ‡hvwMZv eRvq ivLvi `vwqZ¡I miKv‡ii| RbM‡Yi e„nËi ¯̂v‡_© 

g~j¨wbqš¿Y Ki‡Z n‡e| gybvdv‡Lvix eÜ Ki‡Z n‡e| †mBmv‡_ e¨emvqx‡`i b¨vh¨ gybvdvi w`‡KI bhi ivL‡Z 

n‡e| 

4.  cÖwZôvb wn‡m‡e ÔAvj-wnmevn&Õi aviYv A_©bxwZi BwZnv‡m Be‡b ZvBwgqvi †g․wjK wPšÍvi dmj| GK‡PwUqv 

Kvievi, gRy``vix, gybvdv‡Lvix, dUKvevRvix, IR‡b KviPzwc cÖf„wZ Rb¯^v_©we‡ivax KvR K‡Vvifv‡e wbqš¿Y 

Ki‡Z ÔAvj-wnmevnÕ cÖwZôv Ki‡Z n‡e| ÔAvjwnmevnÕ cÖwZôvb miKv‡ii GKwU ¸iæZ¡c~Y© A½ wn‡m‡e 

Acwinvh© ª̀e¨mvgMÖxi †hvMvb wbwðZ Ki‡e, wkí, e¨emv I Ab¨vb¨ †mev Z`viwK Ki‡e, ª̀‡e¨i gvb I cwigvc 

hvPvB Ki‡e Ges gRy``vix, gybvdv‡Lvix, Ryqv I my‡`i Kvievimn A_©‣bwZK Acivamg~n `gb Ki‡e|
732

 

 

Bebyj KvBwq¨g-Gi g‡Z, kixÔAvn&i D‡Ïk¨ n‡”Q gvby‡li ÁvbMZ DrKl© mvab Ges Zvi BnRvMwZK I ciKvjxb 

Kj¨vY-mvab| mvwe©K b¨vqwePvi, `qv, mg„w× I Áv‡bi g‡a¨ GB Kj¨vY wbwnZ| †Kvb mgv‡R b¨vqwePv‡ii cwie‡Z© 

Ryjyg, `qvi cwie‡Z© K‡VviZv, Kj¨v‡Yi cwie‡Z© Kvc©Y¨ Avi Áv‡bi e`‡j g~L©Zv cÖej n‡j †mLv‡b kixÔAvn &i 

D‡Ïk¨ e¨vnZ nq| Zuvi A_©bxwZ-wPšÍvi cÖavb j¶¨ wQ‡jv :  

1.  mywePvi (Av`j) cÖwZôv Kiv| 

2.  Rb¯̂v_© (Avj-gvmjvnv Avj-Avg&gvn) msi¶Y Kiv| 

3.  Rb¯̂v_© I mywePviwe‡ivax KvR (mv` Avj-hvwiÔAvn) cÖwZnZ Kiv| 

 

Avj-kvwZwe kixÔAvn&i cÖK…Z D‡Ïk¨ (gvKvwm` Avk kixÔAvn) wKfv‡e nvwmj n‡e, Zvi c×wZ I Kg©-†K․kj 

m¤ú‡K© wZwb g~j¨evb Av‡jvPbv K‡i‡Qb| kixÔAvn &i D‡Ïk¨ ev¯Íevq‡bi „̀wó‡ZB wZwb iv‡óªi f~wgKv wbiƒcY K‡ib| 

Zuvi g‡Z, iv‡óªi Rb¨ me‡P‡q ¸iæZ¡c~Y© I AMÖvwaKvig~jK PviwU
733

 KvR n‡jv : 

1.  hvKvZ cÖwZôv Kiv| 

2.  Rxe‡bi cuvPwU †g․wjK Pvwn`v c~iY Kiv| 

3.  m¤úwË msi¶Y, m¤ú‡`i AcPq †iva I A‡b¨i m¤úwË Ab¨vqfv‡e MÖvm Kiv †_‡K weiZ ivLv| 

4.  †bkv RvZxq hveZxq DcKiY Ges wePvi‡eva webóKvix me ª̀‡e¨i Drcv`b, wecYb I †fvM wbwl× Kiv| 

wZwb gvby‡li Pvwn`v ev cÖ‡qvRb‡K AMÖvwaKvi Abyhvqx wZbwU †kÖwY‡Z fvM K‡ib: 

1.  Acwinvh© (RiæwiqvZ), 

2.  cÖ‡qvRbxq (nvwRqvZ), 

3.  DrKl©g~jK (ZvnwmwbqvZ)|
734

 

Zuvi g‡Z, mKj bvMwi‡Ki Riæwi ev AZ¨vek¨Kxq cuvPwU Pvwn`v wbwðZ Kiv iv‡óªi me‡P ¸iæZ¡c~Y© I m‡e©v”P 

AMÖvwaKvig~jK `vwqZ¡| gvby‡li GB cuvPwU †g․wjK cÖ‡qvRb wbwðZ I wndvhZ Kivi g‡a¨B cvw_©e Rxe‡bi kvwšÍ I 

mdjZv Ges AvwLiv‡Zi gyw³ I Kj¨vY wbwnZ| GB cuvPwU †g․wjK Pvwn`v I AwaKvi n‡jv : 

1.  wek¦vm (Avj-Øxb)-Gi msi¶Y, 

2.  Rxeb (Avj-bdm)-Gi msi¶Y, 

3.  eskai (Avj-bmj)-Gi msi¶Y, 

4.  m¤úwË (Avj-gvj)-Gi msi¶Y Ges 

5.  eyw×gËv (Avj-AvK¡j)-Gi msi¶Y|
735

 

 

ZvB Bmjvgx A_©e¨e¯’vq Bmjvgx e¨vswKs RbKj¨vYg~jK KvR‡K cÖvavb¨ w`‡q e¨vswKs Kvh©µg cwiPvjbv K‡i| 

Iwni Ici cÖwZwôZ e‡j Bmjvgx e¨vsKe¨e¯’vi Kj¨vY G‡Kev‡iB mve©Rbxb| eZ©gv‡b ỳwbqve¨vcx A_©‣bwZK I 

evwYwR¨K A_©vq‡bi Ab¨Zg Drm wn‡m‡e kixÔAvn &wfwËK Bmjvgx e¨vsKe¨e¯’v e¨vcK f‚wgKv ivL‡Q| we‡kl K‡i 

                                                 
732

   cÖv¸³, c„. 33-34|   
733

   cÖv¸³, c„. 35|   
734

   cÖv¸³, c„. 35|   
735

   cÖv¸³, c„. 35|   
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•ewk¦K A_©‣bwZK wech©‡qi ci kixÔAvn &wfwËK e¨vswKs-Gi ¸iæZ¡ Av‡iv †e‡o‡Q| †Kbbv Bmjvgx e¨vsKe¨e¯’v 

AšÍwb©wnZfv‡e •bwZK g~j A_©‣bwZK wfwËmg~n weKv‡k AZ¨šÍ mnvqK| `vwi ª̀¨gy³ I DbœZ c„w_ex Mo‡Z Bmjvgx 

e¨vsKe¨e¯’vi weKí †bB| e¨vswKs Kvh©µg‡K cÖK…Z RbKj¨v‡Y wb‡qvwRZKiY, Avw_©K Kg©KvÐ m¤ú~Y©fv‡e 

my`gy³KiY, e¨emv-evwYR¨ I A_©bxwZ‡Z b¨vqbxwZ I Bbmvd cÖwZôv I m‡e©vcwi A_©‣bwZK I mvgvwRK Dbœq‡bi 

g‡a¨ mgš^q mva‡b mwZ¨Kvi A‡_© MYgyLx, gvbweK I Kj¨vYgyLx e¨vswKs Kvh©µg ïaygvÎ Bmjvgx e¨vsKe¨e¯’vq 

i‡q‡Q|
736

 Bmjvgx A_©e¨e ’̄vq e¨emv-evwY‡R¨i †¶‡Î Kj¨vY I AKj¨v‡Yi welq¸‡jv •bwZKZvi Av‡jv‡K 

cwiPvwjZ nq| Kj¨vYag©x e¨vswKs-Gi aviYv Z_v eÈbg~jK mywePvi, SyuwK eÈb, dUKvevwRgy³, mgv‡Ri Rb¨ 

Kj¨vYKi I Drcv`bkxj Kv‡Ri m‡½ hy³ A_©‣bwZK Kvh©µgB Kj¨vYgyLx e¨vswKs-Gi wbðqZv cÖ`vb K‡i| Bmjvg 

e¨emv-evwY‡R¨i †¶‡Î AbymiYxq wKQy bxwZgvjv †ck K‡i‡Q, hvi Ab¨Zg n‡jv mZ¨evw`Zv, wek¦¯ÍZv, mw`”Qv, 

åvZ…Z¡‡eva I b¨vqwePvi| Aciw`‡K wbwl× I eR©bxq Kvh©vejxi g‡a¨ we‡klfv‡e D‡jL‡hvM¨ n‡”Q gRy``vwi, IR‡b 

Kg †`qv, gybvdv‡Lvwi, wg_¨v cÖPviYv, Pyw³ f½, my`, †fRvj wgkÖY, KvimvwR, cÖZviYv BZ¨vw`| G ai‡bi wbwl× 

Kvh©vejx Kweiv ¸bvn| Bmjvgx e¨vsKe¨e ’̄vq Gme welq cy•Lvbycy•Liƒ‡c AbymiY K‡i weavq cÖK…Z gvbe Kj¨vY 

wbwðZ nq|
737

 

 

Kj¨v‡Yi e¨vswKs n‡jv †m ai‡bi e¨vsKe¨e ’̄v hvi Kvh©µ‡gi †¶Î ev AvIZv mve©Rbxb gvbe Kj¨vY wbwðZ Kiv‡K 

gyL¨ D‡Ïk¨ wn‡m‡e MÖnY K‡i| AvgvbZ msMÖ‡ni †cÖvWv± D™¢ve‡b †hgb mvgvwRK I gvbe Kj¨vY‡K we‡klfv‡e 

we‡ePbv Kiv nq, †Zgwb wewb‡qvM Kvh©µ‡gI me©cÖKvi mvgvwRK ¶wZKi LvZ‡K cwinvi K‡i e¨w³, cwievi, mgvR 

I †`‡ki Rb¨ cÖ‡qvRbxq Lv‡Z AMÖvwaKviwfwË‡Z wewb‡qvM Kiv nq| †hgb, †bkvRvZxq ª̀e¨ Drcv`b I Drcv`‡bi 

mnvqK DcKiY Avg`vwb‡Z wewb‡qvM Kj¨vYag©x e¨vswKs n‡Z cv‡i bv| wewb‡qv‡M nvjvj LvZ we‡ePbv Kj¨vY m„wói 

†¶‡Î me©vwaK ¸iæZ¡c~Y© welq| ZvB Bmjvgx e¨vs‡Ki †gvni GKvD›U, K¨vk IqvK&d GKvD›U, nR GKvD›U, K…wl 

GKvD›U, ¯‥yj GKvD›U, c_wkï GKvD›U, Mv‡g©›UKg©x GKvD›U BZ¨vw` Kj¨vY wb‡ ©̀kK e¨vswKs wW‡cvwRU †cÖvWv±| 

Avi cjøx wewb‡qvM cÖKí n‡Z cv‡i gvbeKj¨vY Avi AšÍf©yw³g~jK e¨vswKs-Gi cÖK…ó D`vniY|
738

 Bmjv‡gi Av_©-

mvgvwRK g~jbxwZi Av‡jv‡K GKwU b¨vqwfwËK mgvR M‡o †Zvjvi †PZbv Bmjvgx e¨vsK cÖwZôvi †cÖiYviƒ‡c KvR 

K‡i‡Q| Bmjvgx kixÔAvn&i bxwZi Ici cÖwZwôZ nevi Kvi‡Y G e¨vs‡Ki mKj †jb‡`b my‡`i †bwZevPK cÖfve 

†_‡K gy³ Ges †mB mv‡_ Av_©-mvgvwRK mywePvi I gvby‡li mvwe©K Dbœqb G e¨vsKe¨e¯’vi j¶¨|
739

 RbKj¨v‡Y 

Bmjvgx e¨vsKe¨e¯’vi Kj¨vYKi w`K wb‡Pi wP‡Îi (wPÎ bs 5) gva¨‡g Zz‡j aiv n‡jv: 

 

wPÎ 5: Bmjvgx e¨vswKs-Gi gvbeKj¨vY wcivwgW 

 

 

                                                 
736

   kvn Ave`yj nvbœvb, Bmjvgx A_©bxwZ‡Z miKv‡ii f‚wgKv, cÖv¸³, c„. 8|   
737

   †gv: iwKe DwÏb, gvbe Kj¨v‡Y Bmjvgx e¨vswKs, •`wbK †fv‡ii WvK, 28 †g, 2014, c„. 4|   
738

   cÖv¸³, c„. 4|   
739

   †gv: iwKe DwÏb, cÖv¸³, c„. 4|   
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Bmjvgx e¨vsKe¨e¯’vi j¶¨ I D‡Ï‡k¨i mv‡_ cÖPwjZ my`wfwËK e¨vsKe¨e¯’vi cv_©K¨ bxwZMZ Ges †g․wjK| 

Bmjvgx e¨vs‡Ki Kg©avivI m¤ú~Y© ¯^Zš¿| ¯^Zš¿ j¶¨ I Abb¨ Kg©‡K․k‡ji ga¨ w`‡q G e¨e¯’vi AšÍwb©wnZ kw³i 

cÖKvk N‡U Ges †kÖô‡Z¡i cwiPq dz‡U I‡V|
740

 gvby‡li †g․wjK Pvwn`v c~i‡Y `iw` g‡bvfve wb‡q cwiPvwjZ e¨vswKs 

Kvh©µgB gvbweK I Kj¨vYKi| †m †gvZv‡eK RbM‡Yi †`vi‡Mvovq Avw_©K †mev †c․u‡Q †`qv I Drmvng~jK 

Kvh©µ‡gi gva¨‡g e„nr RbMY‡K e¨vswKs ej‡q Avbqb, cÖhyw³i AvaywbKvqb, Ae¶q †iv‡a •bwZK RvMiY, AbMÖmi 

I Ae‡nwjZ AÂ‡ji RbM‡Yi Rb¨ ÿz ª̀ (GmGgB) wewb‡qvM I K…wl Dbœq‡b c„ô‡cvlKZv Kj¨vY j‡¶ c_ G¸‡Z 

mnvqZv K‡i| Bmjvgx e¨vsKe¨e¯’v mgv‡Ri wb¤œ Av‡qi gvby‡li Av_©-mvgvwRK †mev cÖvwßi c_‡K myMg K‡i‡Q| 

¯^wbfi©Zv AR©b I `vwi ª̀mxgv †_‡K †ei nIqvi †¶‡ÎI Bmjvgx  e¨vsKe¨e¯’v mnvqZv Ki‡Q| 

 

5.2 RbKj¨v‡Y Bmjvgx e¨vsKe¨e¯’vi g~jbxwZ 

Bmjvgx e¨vsK Zvi bxwZ, Kg©m~Px I Kg©avivi gva¨‡g †hme †g․wjK Av_©-mvgvwRK j¶¨ nvwmj
741

 Ki‡Z Pvq Zv 

n‡jv : 

1.  kixÔAvn †gvZv‡eK mKj e¨vswKs Kvh©µg cwiPvjbv Kiv| 

2.  m¤ú‡`i b¨vqwfwËK eÈb wbwðZ K‡i A_©‣bwZK †¶‡Î Ab¨vq, AwePvi, Ryjyg, †kvlY I •elg¨ ~̀i Kiv| 

3. A_©bxwZ, e¨emv-evwYR¨ I †jb‡`‡bi Ab¨ me †¶‡Î b¨vqbxwZ I mywePvi cÖwZôv K‡i Av_©-mvgvwRK e¨e¯’vq 

fvimvg¨ Avbqb| 

4.  gvbe m¤ú` I e¯‘MZ m¤ú‡`i myôz I Kvh©Ki e¨envi wbwðZ K‡i gvby‡li †g․wjK cÖ‡qvRb c~iY, Zv‡`i ỳtL 

†gvPb I Rxeb-gv‡bi Dbœqb| 

5.  my‡`i me©bvkv Kzdj †_‡K gvby‡li A_©‣bwZK Rxeb‡K gy³ Kiv Ges Av‡qi Drm wn‡m‡e kÖ‡gi gh©v`v 

cwic~Y©fv‡e cÖwZôv| 

6.  e¨vsKe¨e¯’vq e¨w³¯^v_©‡Kw› ª̀K fveavivi g~‡jvrcvUb K‡i e¨vwóK I mvgwóK Kj¨v‡Yi Av`k© Kv‡qg Kiv| 

7.  e¨vswKs Kvh©µg‡K RbKj¨v‡Yi j‡¶ cwiPvwjZ Kiv| 

8.  wewb‡qvM Kvh©µ‡g Bmjvgx bxwZi AbymiY Kivi Kvi‡Y †KejgvÎ gybvdv‡K AMÖvwaKvi `v‡bi cwie‡Z© 

mgv‡Ri mvaviY Pvwn`vi AMÖvwaKv‡ii wfwË‡Z wewb‡qvM Lv‡Zi AMÖvwaKvi wbiƒcY Kiv| 

9.  ¯^í Av‡qi †jvK‡`i RxebhvÎvi gvb DbœZ Kiv| 

10.  gvbe m¤ú` Dbœqb Ges Kg©ms¯’vb I AvZ¥Kg©ms¯’v‡bi e¨e¯’v Kiv| 

11.  A_©‣bwZK I mvgvwRK Dbœq‡bi g‡a¨ mgš^q mvab Kiv| 

12.  Bmjvgx A_©e¨e¯’vi j¶¨ AR©‡b mnvqK f~wgKv cvjb Kiv| 

13.  mvgwóK Kj¨vY I mgwš^Z Dbœqb I RvZxq ¯^v‡_©i cvnviv`vix Kiv| 

 

5.3 Bmjvgx e¨vswKs-G RbKj¨v‡Y kixÔAvn&i w`Kwb‡ ©̀kbv 

5.3.1 gvKvwm` Avk&-kixÔAvn&i cÖ‡qvM 

Bmjvgx kixÔAvn&i D‡Ïk¨ wn‡m‡e Kj¨v‡Yi aviYvwU gymwjg D¤§vn&i †kÖô gbxlx‡`i Kv‡Q AZxe ¸iæ‡Z¡i mv‡_ 

we‡ewPZ n‡q‡Q| Bgvg Be‡b ZvBwgqv (i.) e‡j‡Qb, ÔBmjvgx kixÔAvn G‡m‡Q Kj¨vY AR©b I Zvi c~Y©Zvmvab 

Ges AKj¨vY ~̀ixf~Z I Zvi n«vmKi‡Yi Rb¨|Õ
742

 Bebyj KvBwq¨g (i.) e‡jb, Bmjvgx kixÔAvn &i cy‡ivUvB 

mywePvic~Y©, meUvB Avjøvn&i †g‡nievwb, †MvUv kixÔAvn &B Kj¨vY I wnKgZ| myZivs †hLv‡b mywePvi †bB Ryjyg Av‡Q, 

`qv-ggZv †bB K‡VviZv Av‡Q, Kj¨vY †bB AKj¨vY Av‡Q Ges cÖÁv †bB wbe©yw×Zv ev †evKvwg Av‡Q, Zvi mv‡_ 

kixÔAvn&i †Kv‡bv m¤úK© †bB|Õ
743

 Bgvg kvwZwe (i.) e‡jb, ÔkixÔAvn cÖYxZ n‡q‡Q gvby‡li Kj¨v‡Yi Rb¨|Õ
744

 

Bh&h Be‡b Avew`m mvjvg (i.) e‡jb, ÔkixÔAvni cy‡ivUvB n‡jv Kj¨vY|Õ
745

 gvby‡li Kj¨vYmvab I ¶wZeR©‡bi 

†¶‡Î gvKvwm` Avk&-kixÔAvn&i „̀wófw½ wP‡Îi (wPÎ bs 6)
746

 gva¨‡g †`Lv‡bv hvq : 

 

                                                 
740

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, 85|   
741

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 83-84; W. †gv. Beªvnxg Lwjj, Bmjvgx e¨vswKs I exgv, (XvKv: 

†gwiU †dqvi cÖKvkb, 2011 L„.), c„. 45-49|   
742

  gynv¤§` ingvZzjøvn L›`Kvi, gvKvwm` Avk&kixÔAvn& gvbeKj¨vY, Dbœqb I AwaKvi, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK 

evsjv‡`k wjwg‡UW, †m‡Þ¤^i 2015), c„. 91|                                                                                                                 
743

  D×…Z: cÖv¸³, c„. 89|                                                                                                                 
744

  D×…Z: cÖv¸³, c„. 89|                                                                                                                 
745

   D×…Z: cÖv¸³, c„. 89|                                                                                                                 
746

  cÖv¸³, c„. 89|                                                                                                                 
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wPÎ 6: gvKvwm` Avk&-kixÔAvn ev¯Íevqb wPÎ 

 

 

gvKvwm` Avk&-kixÔAvn-Gi kvwãK A_© kixÔAvni j¶¨-D‡Ïk¨| Bmjvgx kixÕAvn cÖ‡YZv ¯^qs Avjøvn| gnvb 

Avjøvn ZvÔAvjvi †Kvb wKQyB D‡Ïk¨nxb bq| kixÔAvn &i cÖwZwU weav‡bi wcQ‡b i‡q‡Q wKQy mywbw ©̀ó j¶¨ I D‡Ïk¨| 

G D‡Ïk¨¸‡jv‡KB gvKvwm` Avk&-kixÔAvn ejv nq| kixÔAvn&i jÿ¨ n‡”Q RbKj¨vY Kiv|
747

 Bmjvgx e¨vsK-Gi 

mKj Kvh©µ‡g (†hgb: wW‡cvwRU msMÖn, wewb‡qvM cÖ`vb, cvIbv Av`vq, gvbe m¤ú` e¨e¯’vcbv I Dbœqb, gvwjK-

Kg©Pvix m¤úK©, MÖvnK †mev, †kqvi †nvìvi, cwiPvjK I mswkøó Ab¨ mKj c‡¶i AwaKvi I KZ©e¨ wba©viYmn 

cÖwZwU wel‡qB gvKvwm` Avk&-kixÔAvn Z_v kixÔAvn&i j¶¨-D‡Ïk¨ AR©‡bi welqwU IZ‡cÖvZfv‡e RwoZ) gvKvwm` 

Avk&-kixÔAvn ev¯Íevq‡bi cÖwZ h_vh_ ¸iæZ¡v‡ivc Kiv nq, hv‡Z Bmjvgx kixÔAvn &i bxwZgvjv cwicvj‡bi gva¨‡g 

kixÔAvn cÖ‡YZv Avjøvn ZvÔAvjvi mš‘wó AR©b K‡i ỳwbqv I AvwLiv‡Zi mvgwMÖK Kj¨vY jvf Kiv hvq| gnvb 

Avjøvn e‡jb, ÔGici Avwg †Zvgv‡K †i‡LwQ Øx‡bi GK we‡kl kixÔAvn&i Ici| AZGe, Zzwg Gi AbymiY Ki Ges 

AÁ‡`i †Lqvj-Lywki AbymiY  K‡iv bv|Õ
748

 Bmjvgx e¨vsKe¨e¯’vq wewb‡qv‡Mi LvZ wba©vi‡Yi †¶‡Î gvby‡li 

†g․wjK Pvwn`v¸‡jv µg AMÖÖvwaKv‡ii wfwË‡Z ¸iæZ¡ cÖ`vb Kiv nq| G‡¶‡Î cÖ_g ¸iæZ¡ cvq ÔRiæwiqvZÕ, Gici 

ÔnvwRqvZÕ| Gme Pvwn`v µgvbymv‡i c~i‡Yi ci ÔZvnmvwbqvZÕ (wejvm ª̀e¨)-G wewb‡qvM Kiv n‡q _v‡K| m¤ú` 

eÈ‡bi G Bmjvgx „̀wófw½ gvbeKj¨v‡Yi M¨vivw›U|
749

 

 

5.3.2 kixÔAvn cwicvjb I kixÔAvn AvB‡bi AbymiY 

Bmjvgx kixÔAvn&‡Z Ggb KZ¸‡jv †g․wjK I wPišÍb wbqgbxwZ i‡q‡Q, hv AbymiY Kivi Kvi‡YB g~jZ Bmjvgx 

e¨vswKs-Gi AMÖMwZi avivevwnKZv Ae¨vnZ i‡q‡Q| Bmjvg e¨emvq-evwY‡R¨i †¶‡Î my`, dUKvevwR, Ryqv, 

cÖZviYv, A¯^”QZv BZ¨vw` K‡i‡Q| Bmjv‡gi GB wbwl× Dcv`vb¸‡jvB cyuwRev`x A_©bxwZ‡Z e¨vcKfv‡e AbykxwjZ 

n‡q _v‡K, †h Kvi‡Y cyuwRev`x A_©bxwZ Awbevh©fv‡e g›`vi w`‡K GwM‡q hvq| mvecÖvBg gU©‡MR µvBwmm †_‡K wek¦ 

A_©‣bwZK g›`v m~wPZ n‡q‡Q| wKš‘ mvecÖvBg gU©‡MR µvBwmm m„wói KviY Kx, Zv AbymÜvb Riæwi| wek¦L¨vZ 

A_©bxwZwe` W. Kwei nvmvb †`wL‡q‡Qb, mvecÖvBg gU©‡MR µvBwmm m„wói g~‡j †hme Dcv`vb mwµq wQj †m¸‡jv 

n‡jv :Ômy`, FY weµq, wmwKDwiUvB‡Rkb, ỳb©xwZ, dUKvevwR, †Wwi‡fwUfm, kU© †mwjs BZ¨vw`|Õ
750

 mvecÖvBg 

gU©‡MR µvBwmm m„wói IB Dcv`vb¸‡jv g~jZ cyuwRev`x A_©bxwZi AZ¨vek¨Kxq miÄvg| GKwU †UKmB I w¯’wZkxj 

A_©bxwZi Rb¨ G miÄvg¸‡jv A‡bKUv AvZ¥NvZx kÎæi g‡Zv| wKš‘ Bmjvgx e¨vsKe¨e¯’vq Bmjvgx kixÔAvn &i wbwl× 

c~‡e©v³ Dcv`vb¸‡jv †hgb cÖ‡qvM Kiv nq bv, †Zgwb Ggb KZ¸‡jv kixÔAvn &m¤§Z e¨emvwqK Dcv`vb Abykxjb 

Kiv nq, hv e¨vsKe¨e¯’vmn †MvUv A_©bxwZ‡K mg„w× I fvimv‡g¨i w`‡K wb‡q hvq| ZvB ejv hvq, Bmjvgx kixÔAvn&i 

AbykxjbB Bmjvgx e¨vsKe¨e¯’vi mvd‡j¨i g~j KviY|
751

 Bmjvgx kixÔAvni bxwZ-c×wZ AbymiYB mwZ¨Kvi gvbe 

Kj¨vY wbwðZ Ki‡Z cv‡i| my‡`i Kvievi mgv‡R AKj¨vY I Aw¯’wZkxjZv †W‡K Av‡b| ZvB my‡`i wecix‡Z cÖK…Z 

e¨emv-evwY‡R¨i KvieviB Drcv`bkxjZvi cwi‡ek wbwðZKi‡Yi gva¨‡g cÖK…Z Dbœqb NUv‡Z cv‡i| Avi my`gy³ 

Bmjvgx e¨vswKs‡q †h․w³K I‡q‡UR-Gi Av‡jv‡K gy`vivev bxwZgvjvi wfwË‡Z †eKjgvÎ wewb‡qvM †_‡K cÖvß 

gybvdvi wbw ©̀ó Ask eÈb Kiv nq| Avi wewb‡qvM †_‡K cÖvß gybvdv wbw ©̀ó bv nIqvq gybvdvi nviI wbw ©̀ó bq| 

                                                 
747

   kvn Ave`yj nvbœvb, Bmjvgx A_©bxwZ : `vwi ª̀¨ we‡gvPb, byiæj Bmjvg gvwbK m¤úvw`Z, `vwi ª̀¨ we‡gvP‡b Bmjvg, (XvKv: 

BmjvwgK dvD‡Ûkb evsjv‡`k, 2005 L„.), c„. 45|                                                                                                                 
748

   Avj-KziAvb  , 45:18|                                                                                                                 
749

   D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, cÖv¸³, c„. 15-16|                                                                                                                 
750

   D×…Z: ingvZyjvn L›`Kvi, we¯§qKi GK e¨vswKs wm‡÷g, cÖv¸³, G‡·R : 6 GwcÖj 2012|                                                                                                                 
751

   cÖv¸³|                                                                                                                 
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GLv‡bB my` I gybvdvq cÖPwjZ I Bmjvgx e¨vswKs-Gi g‡a¨ Ab¨Zg cv_©K¨|
752

 Bmjvgx e¨vsK Zvi Rgv MÖnY I 

wewb‡qvM Kvh©µ‡g Ges Ab¨ mKj  Kg©Kv‡Ð kixÔAvn &i bxwZ AbymiY K‡i| G e¨vsK my` MÖnY wKsev cÖ`vb K‡i bv| 

my‡`i D‡”Q` Ges cÖK…Z e¨emv‡qi cÖPjb G e¨vs‡Ki Ab¨Zg g~jbxwZ| G e¨vsK kÖg‡K Av‡qi Drmiƒ‡c we‡ePbv 

K‡i| Bmjvgx e¨vsK kixÔAvn &i „̀wó‡Z •ea †jb‡`‡bB ïay Ask †bq| gybvdv bq, mvgvwRK jv‡fi cÖm½‡K 

wewb‡qvM Kvh©µ‡g AMÖvwaKvi †`q| Avw_©Kfv‡e jvfRbK †Kvb e¨emv mvgvwRK we‡ePbvq AKj¨vYKi n‡j Bmjvgx 

e¨vsK Zv‡Z Ask †bq bv| kixÔAvni „̀wó‡Z wbwl× †Kvb Lv‡Z †jb‡`b †_‡K G e¨vsK weiZ _v‡K|
753

  

 

my`wfwËK cÖPwjZ e¨vswKs Kj¨v‡Yi cwie‡Z© mgv‡R e¨vcK A_©‣bwZK •elg¨ m„wó K‡i| ZvB cÖK…Z wewb‡qv‡Mi 

gva¨‡g Drcv`b, †ePv‡Kbv, Avq e„w×, †g․wjK Pvwn`v c~iY, ch©vqµ‡g Rxebgv‡bi Dbœqb BZ¨vw` Kj¨v‡Yi c_ 

wb‡ ©̀k K‡i|
754

 kixÔAvn&i Avj-Iqvw`qv bxwZi wfwË‡Z PjwZ wnmve cwiPvwjZ nq| jvf-†jvKmvb Askx`vix Rgv 

wnmve (mÂqx wnmv‡ei weKí) I jvf-†jvKmvb Askx`vix †gqv`x Rgv wnmve (¯’vqx Rgv wnmv‡ei weKí) cwiPvwjZ 

nq gy`vivev bxwZi wfwË‡Z| Bmjvgx e¨vsK Zvi wewb‡qvM Kvh©µ‡g kixÔAvn&i gy`vivev, gykvivKv, gyivevnv, 

gyqv¾vj, mvjvg, wkiKvZyj wgjK cÖf„wZ bxwZ AbymiY K‡i|
755

 †K› ª̀xq e¨vsKmn my`wfwËK Ab¨vb¨ e¨vs‡Ki mv‡_ 

GgbwK AvšÍR©vwZK my`wfwËK e¨vsKmg~‡ni mv‡_ †jb‡`‡bI Bmjvgx e¨vsK my` cwinvi K‡i| RbMY‡K e¨vswKs 

†jb‡`‡b Bmjvgx kixÔAvni bxwZ Abymi‡Y Bmjvgx e¨vsK DØy× I mvnvh¨ K‡i|
756

 Bmjvgx e¨vs‡Ki Kvh©µg 

kixÔAvn&i weavb †gvZv‡eK cwiPvwjZ n‡”Q wK bv Zv Z`viK Kivi Rb¨ i‡q‡Q kixÔAvn KvDwÝj| we‡k¦i cÖwZwU 

Bmjvgx e¨vsK kixÔAvn KvDwÝ‡ji Z`viwKi Aaxb| e¨vs‡Ki mKj cÖKvi Pyw³ m¤úv`b I Kg©KvÐ cwiPvjbvi 

†¶‡Î c~e©v‡ý kixÔAvn KvDwÝ‡ji Aby‡gv`b wb‡Z nq| kixÔAvn KvDwÝj e¨vs‡Ki mKj Kvh©µ‡g Bmjvgx kixÔAvn 

msµvšÍ h_v_©Zv Z`viK K‡i Ges G e¨vcv‡i wbqwgZ civgk© I wb‡ ©̀kbv cÖ`vb K‡i| Bmjvgx e¨vsK kixÔAvni 

bxwZ Abyhvqx cwiPvwjZ n‡”Q wK bv Zv †`Lvi Rb¨ kixÔAvn KvDwÝj mivmwifv‡e wbix¶v Kvh©µg (AwWU) 

cwiPvjbv K‡i|
757

  

 

5.3.3 Bmjvgx kixÔAvn&i j¶¨ AR©‡b Kg©-cwiKíbv  

Bmjvgx e¨vsK kyay ¯^íweË ga¨weË I D”Pwe‡Ëi gv‡SB wewb‡qvM Ki‡e bv| eis weËnxb‡`i gv‡SI G Kvh©µg 

m¤cÖmviY K‡i| Bmjvgx e¨vs‡Ki my`gy³ †fvM¨FY Ges Askx`vixZ¡wfwËK Drcv`b F‡Yi mgš^‡q MwVZ nq m¤ú~Y© 

A_©vqb (Total Financing), hvi gva¨‡g `vwi ª̀¨ we‡gvPb nq Ges hv mviv c„w_exi Rb¨ GKwU we¯§qKi 

AbyKiYxq Av`k©| GQvov AvaywbK e¨vswKs RM‡Z GwU GK Abb¨ ms‡hvRb|
758

 Avi Bmjvgx e¨vsK †h‡nZz Bmjvgx 

kixÔAvn †gvZ‡eK cwiPvwjZ| †m‡nZz kixÔAvn ev¯Íevq‡b Bmjvgx e¨vsK KvR K‡i| GLv‡b W. Gg. Dgi PvcovÕi 

e³e¨wU cÖwYavb‡hvM¨: 

`Human will being requires a balanced satisfaction of both the material and the 

spiritual needs of the human personality. The spiritual need is not satisfied merely by 

offering prayers; it also requires the moulding of individual and social behaviour in 

accondance with the Shariah, which is designed to ensure the realisation of the 

maqasid al- Shariah (the goals of Shariah) two of the most  important of which Socio-

economic justice and the well-being of all God's creatures.' A_©vr ÔBmjvgx kixÔAvn&i j¶¨ 

n‡”Q gvby‡li Kj¨vY wbwðZKiY| gvby‡li A_©‣bwZK AvPiY KziAvb mybœvni wb‡ ©̀‡ki Av‡jv‡K 

cwiPvjbv I wbqš¿‡Yi gva¨‡g RvwZ, ag©-eY©-wj½ eqm GjvKv wbwe©‡k‡l mKj gvby‡li †g․wjK 

cÖ‡qvRb c~iY, Avq I m¤ú` eÈ‡b fvimvg¨ I mgZv w¯’wZkxjZv Ges A_©‣bwZK Dbœqb AR©bB n‡”Q 

kixÔAvn&i A_©‣bwZK D‡Ïk¨|Õ
759

   

 

 

                                                 
752

   †gv: iwKe DwÏb, cÖv¸³, c„. 4|                                                                                                                 
753

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 96; D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, cÖv¸³, c„. 14|                                                                                                                 
754

   †gv: iwKe DwÏb, cÖv¸³, c„. 4|                                                                                                                 
755

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, 96|                                                                                                                 
756

   cÖv¸³, c„. 96|                                                                                                                 
757

   cÖv¸³, c„. 96|                                                                                                                 
758

   †gvnv¤§` ingvZzjøvn L›`Kvi, evsjv‡`‡k Bmjvgx e¨vswKs : mgm¨v I m¤¢vebv, Bmjvgx e¨vsKm& †m›Uªvj kixqvn& †evW© Rvb©vj, 

cÖv¸³, c„. 41-42|                                                                                                                 

759
   W. Gg. Dgi Pvcov, †nvqvU BR BmjvwgK BK‡bvwg·, cÖv¸³, c„. 33; D×…Z: †gvnv¤§` ingvZzjøvn L›`Kvi, evsjv‡`‡k Bmjvgx 

e¨vswKs : mgm¨v I m¤¢vebv, Bmjvgx e¨vsKm& †m›Uªvj kixqvn& †evW© Rvb©vj, cÖv¸³, c„. 43|                                                                                                                 



RbKj¨v‡Y Bmjvgx e¨vsKe¨e¯’v 

89 

 

5.3.4 Bmjvgx A_©vq‡b gvKvwm` Avk&-kixÔAvn cwicvjb 

Bmjvgx e¨vswKs‡qi gvZ…weÁvb n‡”Q Bmjvgx A_©bxwZ| Bmjvgx A_©bxwZi aviYv †hme wel‡qi Ici cÖwZwôZ 

†m¸‡jv n‡”Q : A_©‣bwZK Kj¨vY, wek¦Rbxb åvZ…Z¡ I b¨vqwePvi, DcvR©‡bi mylg eÈb, mgvRKj¨v‡Yi AvIZvq 

†_‡K e¨w³ ¯^vaxbZv|
760

 Gme jÿ¨ †bqv n‡q‡Q GKwU Kj¨vYg~jK mgvR MV‡bi Rb¨, †hLv‡b cÖ‡Z¨K e¨w³ I 

ms¯’v A½xKvie× _vK‡e b¨vqwePvi, mgZv I ¯^vaxbZvi cÖwZ| Gme j‡ÿ¨i †Kv‡bvwUB †Kej gybvdv ev e¯‘MZ 

AR©‡bi Rb¨ bq, eis †mLv‡b _vK‡e ciKv‡ji wPšÍv| ZvB Bmjvgx e¨vswKs‡qi wfwË¸‡jv BnKvj I ciKv‡ji g‡a¨ 

fvimvg¨g~jK GKwU RxebMV‡bi Awfmvix| GwU AR©b Kiv †h‡Z cv‡i gvKvwm` Avj-kixÔAvn&I m‡½ m½wZc~Y© 

Kg©Kv‡Ði gva¨‡g|
761

 Bmjvgx e¨vsK¸‡jv Zv‡`i cY¨ •Zwi K‡i gvKvwm‡` kixÔAvn&i KvVv‡gvi g‡a¨ †_‡K mvgwMÖK 

Kj¨vY I e„nËi „̀wófw½i wfwË‡Z; †KejB e ‘̄mg~‡ni AvBbMZ w`‡Ki Ici Av‡jvKcvZ K‡i bq| G cÖm‡½ ỳmywK 

I Avey Rv‡q` e‡jb, gvKvwm` Avk&-kixÔAvn ev¯Íevq‡b †h welqwUi weivU e¨Äbv i‡q‡Q, Zv‡K ¸iæZ¡ w`‡Z n‡e, 

we‡klZ GKwU Avw_©K KvVv‡gv MV‡bi †ejvq| Gi Ab¨_v n‡j Bmjvgx e¨vsK¸‡jv n‡q co‡e evKme©¯^| cÖPwjZ 

e¨vsK¸‡jvi m‡½ Gi ev Í̄weK †Kv‡bv Zdvr _vK‡e bv|
762

 gymwjg A_©bxwZwe`‡`i A‡b‡KB BKzBwUwfwËK 

Dcv`v‡bi cÿcvZx| Zviv e„nËi mgvRKj¨vYg~jK `vwqZ¡ I ag©xq A½xKv‡iiI c‡ÿ e‡jb, hv‡Z gvKvwm` Avj-

kixÔAvn& ev¯Íevq‡bi gva¨‡g m¤ú‡`i mylg eÈb Ges A_©‣bwZK Dbœqb I cÖe„w× AR©b Kiv hvq|
763

 Bmjvgx 

e¨vsKe¨e¯’vq SzuwK I jvf Askx`vix‡Z¡i gva¨‡g mZZv‡K DrmvwnZ Kivi welqwU „̀k¨gvb nq|
764

 GB e¨vsKe¨e¯’v 

e¯‘MZ welqvw` Ges †jb‡`‡bi •eaZv Ges SzuwK fvMvfvwM •ewkó¨‡K mgš^q K‡i AvewZ©Z| Bmjvgx A_©vqb Z_v 

Bmjvgx e¨vsKe¨e¯’vq gvKvwm` Avk&-kixÔAvn cÖ‡qvM wcivwgW wb‡Pi wP‡Î (wPÎ bs 7) †`qv n‡jv : 

 

wPÎ 7: gvKvwm` Avk&-kixÔAvn cÖ‡qvM wcivwgW 

 

 

                                                 
760

  ZvIwdK Avj-gyeviK I W. b~i †gvnv¤§` Imgvbx, Bmjvgx e¨vswKs‡q gvKvwm‡` kixÔAvn& I gvmjvnv cÖ‡qvM, Bmjvgx e¨vswKs, 

(XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, †m‡Þ¤^i 2015), c„. 77| 
761

   cÖv¸³, c„. 77| 
762

  cÖv¸³, c„. 77; Avwkivd IqvwRw` ỳmywK Ges Ave`yj AvwRg Avey Rv‡q`, A¨v wµwUKvj A¨v‡cÖBRvj Ab `¨ P¨v‡j‡Äm Ae 

wiqvjvBwRs gvKvwm` Avj-kixÕAvn& Bb BmjvwgK e¨vswK A¨vÛ wdb¨vÝ, AvBAvBBDGm Rvb©vj Ae B‡KvbwgKm A¨vÛ 

g¨v‡bR‡g›U, (gvj‡qwkqv: B›Uvib¨vkbvj BmjvwgK BDwbfvwm©wU gvj‡qwkqv, 2007 L„.), L. 15, msL¨v 4, c„. 143-165| 
763

  ZvIwdK Avj-gyeviK I Ab¨vb¨, cÖv¸³, c„. 77; †K. Avng` I G. Avng`, B‡KvbwgK †W‡fjc‡g›U Bb BmjvwgK 

cvim‡cKwUf wiwfwR‡UW, wiwfD Ae BmjvwgK B‡KvbwgKm, (wj‡P÷vi: BmjvwgK dvD‡Ûkb BD‡K, 2000 L„.), msL¨v 9, c„. 

83-102; BmjvwgK wdb¨vÝ A¨vÛ e¨vswKs: `¨ P¨v‡jÄ A¨vÛ cÖm‡c±, wiwfD Ae BmjvwgK B‡KvbwgKm, (wj‡P÷vi: BmjvwgK 

dvD‡Ûkb BD‡K, 2000 L„.), msL¨v 9, c„. 57-82; Gg. Gb. wmwÏKx, Bmy¨R Bb BmjvwgK e¨vswKs, (wj‡P÷vi: BmjvwgK 

dvD‡Ûkb BD‡K, 1983 L„.), c„. 25| 
764

   b~iAvmwj›`v Ave ỳj Avwim, †ivnvbv Imgvb I ivwd`vn †gvnv¤§` AvRwj, Bmjvgx A_©vq‡b gvKvwm‡` kixÔAvn& I gymwjg 

gbxlx‡`i fvev`k©, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, †m‡Þ¤^i 2015), c„. 50|                                                                                                                 
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Bmjvgx A_©vqb bxwZgvjvi cÖ‡qvM Ges kixÔAvn&i cÖwZ Gi AvbyMZ¨ `vwi`ª¨ we‡gvPb Ges A_©bxwZi w¯’wZkxjZvq 

mvnvh¨ Ki‡Z cv‡i|
765

 Bmjvgx A_©vqbe¨e¯’vq AvBbMZ I mvgvwRK GB Dfq Pvwn`v c~iY Kivi welqwU AšÍfz©³ 

i‡q‡Q| †jb‡`‡bi AvBwb „̀wófw½ †_‡K gvKvwm` Avk&-kixÔAvn&i A_© n‡jv wewbg‡qi D‡Ïk¨ AR©b nIqv| Gi 

g‡a¨ i‡q‡Q gvwjKvbvi AwaKvi msiÿY, gvwjKvbvi AwaKv‡ii mv‡_ cvIbvi mvgÄ‡m¨i cÖwZ m¤§vb cÖ`k©b, 

m¤úwËi AwaKv‡ii mv‡_ ev Í̄e Rxe‡b Kvh©Kjv‡ci mv‡_ †jb‡`‡bi †hvMm~Î ¯’vcb, wewµi gva¨‡g m¤úwË n¯ÍvšÍi 

Kivi AwaKvi, FY wewµ‡Z wewawb‡la BZ¨vw`| †m Abyhvqx Bmjvgx Avw_©K cÖwZôvb¸‡jv‡K kixÔAvn&i iƒc‡iLv I 

wb‡ ©̀kbv Abyhvqx †jb‡`b Pzw³ m¤úv`‡bi welqwU wbwðZ Ki‡Z n‡e| Avw_©K cÖwZôvb¸‡jv mvgvwRK †cÖwÿZ †_‡K 

mvgvwRK `vqe× Kvh©µ‡gi m¤ú„³Zv cix¶v K‡i g~j¨vqb Ges gv‡K©U †mM‡g›U Øviv c‡Y¨i mvgvwRK Pv wn`v I 

cÖ‡qvRb Dcjwä Ki‡Z cv‡i|
766

  

 

Bmjvgx e¨vsKe¨e¯’vq cY¨, †mev A_ev cwiPvjbvi w`K w`‡q e¨emv Pvjv‡bvi e¨vcv‡i †h wm×všÍB wbK bv †Kb 

Zv‡Z gvKvwm` Avk&-kixÔAvn cÖ‡qvM‡hvM¨| me wm×všÍMZ cÖwµqv Ges cÖkvm‡bi cÖavb †dvKvm n‡jv AMÖvwaKv‡ii 

aviYv| cÖwZwU gvmjvnv (RiæwiqvZ, nvwRqvZ I ZvnwmwbqvZ) GKwU AciwU‡K mg_©b K‡i| GB g‡Wj Bmjvgx 

e¨vswKs I A_©vqb wk‡íi e¨e¯’vcbv Ges Gi wewfbœ As‡k cÖ‡qvM Kiv nq|
767

 gvKvwm` kixÔAvn Bmjvgx 

A_©e¨e ’̄v, we‡kl K‡i e¨vswKs LvZ m¤úwK©Z Av‡jvPbvi GKwU ¸iæZ¡c~Y© welq| Bmjvgx A_©vqbe¨e¯’vi mydj 

mvgvwRK `vwqZ¡ cvj‡bi ch©vq AwZµg K‡i m¤ú` gvwjKvbvq abx-`wi ª̀ e¨eavb Kgv‡bv Ges `vwi ª̀¨ we‡gvP‡b 

f~wgKv iv‡L| A_©‣bwZK myweav AR©‡bi cvkvcvwk GwU mvgvwRK b¨vqwePvi I Kj¨vY AR©b‡K mnR Ki‡Z cv‡i| 

AvšÍR©vwZK D‡`¨vM I N‡ivqv AeKvVv‡gvÑG ỳÕ‡qi cvkvcvwk wk‡íi wbqš¿K I ZË¡veavbKvix‡`i mg_©b I 

mn‡hvwMZvq GKwU w¯’wZkxj A_©bxwZi w`‡K AMÖhvÎv m¤¢e n‡e|
768

 gvKvwm‡` kixÔAvn&i Pvwn`v n‡jv Bmjvgx 

e¨vsK¸‡jv kixÔAvn †h c~Y¨ I •bwZK gvb wba©viY K‡i‡Q Zv AbymiY Ki‡e|
769

 cÖwZôvb¸‡jv GwU AbymiY Ki‡e 

Avi e¨w³ Ges cÖwZôvb¸‡jvi `vwqZ¡ I AwaKv‡ii g‡a¨ fvimvg¨ eRvq ivL‡e| †hgb, kixÔAvn&i A‡bK wb‡lavÁv 

mevi ¯̂v_© i¶v I mgmyweav wbwðZKiY Ges mgv‡Ri kvwšÍ msnwZ msiÿ‡Yi ¯^v‡_© Kiv n‡q‡Q e‡j g‡b Ki‡Z 

n‡e, hv gvKvwm` kixÔAvn&i jÿ¨| gvKvwm‡` kixÔAvn Bmjv‡gi me©v½xY „̀wófw½i cÖKvk| Bmjvg‡K LwÐZ bq eis 

GKwU c~Y©v½ Rxebweavb Ges mgwš^Z w`Kwb‡ ©̀kbv wn‡m‡e †`Lv Avek¨K| Gi jÿ¨ n‡jv ỳwbqv I Av‡Liv‡Z e¨w³ 

I mgvR mevi Kj¨vY nq Ggb GK e¨e ’̄v wbwðZ Kiv|
770

 mvgvwRK b¨vqwePvi, m¤ú` I Av‡qi mylg eÈb Ges 

A_©‣bwZK Dbœqb‡K Z¡ivwš^Z Kivmn Bmjvgx A_©bxwZi jÿ¨ AR©‡bi Rb¨ mgv‡Ri Kj¨vYmva‡bi `vqe×Zv I 

agx©q KZ©e¨ cvjb‡K †hb me©`v AMÖvwaKvi †`qv nq Zv wbwðZ Ki‡Z n‡e| mw¤§wjZfv‡e GwU Bmjvgx A_©vq‡bi 

wb‡ ©̀kbv wn‡m‡e KvR K‡i| GB g~j¨‡eva kixÔAvn&i †P․nwÏi g‡a¨ eRvq _v‡K hvi cÖKvk ïay †jb‡`‡bi gyû‡Z©B 

mxwgZ _v‡K bv GKB mv‡_ mgv‡R Zv k¦vm-cÖk¦v‡mi g‡Zv f~wgKv cvjb K‡i|
771

 

 

Bmjvgx A_©vq‡b we‡klZ e¨vswKs Lv‡Z gvKvwm` kixÔAvn&i mgvšÍivj ai‡bi Rb¯̂v_© I mgvRKj¨v‡Y KvR Kivi 

g‡Zv e¨e¯’v i‡q‡Q| G¸‡jv n‡jv : Ki‡cv‡iU mvgvwRK `vwqZ¡ (wmGmAvi), †mevi gvb, MÖvnK mš‘wó, RbmvaviY 

ev †÷K‡nvìvi‡`i m‡PZbZv I Dcjwä, `vwi ª̀¨ we‡gvPb, ¶y ª̀FY Ges `vZe¨ KvR|
772

 Rv‡mi AvD`vÕi GK 

mgxÿvq gvKvwm‡` kixÔAvn&i g~jbxwZ¸‡jv cwiPvjb I c×wZMZ cÖvwZôvwbK e¨e¯’vi g‡a¨ wb‡q Avmvi civgk© †`qv 

n‡q‡Q|
773

 †mB mgxÿvi KviY n‡jv me©vZ¥K „̀wófw½i †P‡q m‡¼vP‡bi „̀wófw½, •bwZKZvi †P‡q AvÿwiK, 

eûgywLZvi †P‡q GKgywLZv, cig D‡Ï‡k¨i †P‡q •bwgwËK we‡ePbv Avi mvwe©K D‡Ïk¨ I Bmjvgx AvB‡bi g~jbxwZi 

Kvh©KvwiZvi Afve „̀k¨gvb n‡q IVv| Zvi mgxÿvq gvKvwm` kixÔAvn&i ZË¡‡K aªæc`x I eZ©gvb RywiwWK¨vj ZË¡‡K 

g~j¨vq‡bi Rb¨ `k©bMZ I †g․j Kg©c×wZMZ DcKiY wn‡m‡e e¨envi Kiv n‡q‡Q| G‡Z we‡køl‡Yi bZzb c×wZi 

                                                 
765

   cÖv¸³, c„. 50|                                                                                                                 
766

   cÖv¸³, c„. 54-55|                                                                                                                 
767

   cÖv¸³, c„. 54-55|                                                                                                                 
768

   cÖv¸³, c„. 54-55|                                                                                                                 
769

   cÖv¸³, c„. 54-55; WweøD. ỳmywK Ges Gm. eD‡niDqv, w` †d«gIqvK© Ae gvKvwm` Avj-kixÔAvn& A¨vÛ BUm& Bgwcø‡Kkb Ab 

BmjvwgK wdb¨vÝ, (Kzqvjvjvgcyi : B›Uvib¨vkbvj BÝwUwUDU Ae A¨vWfvÝW BmjvwgK ÷vwWR, 2011 L„.), c„. 20|                                                                                                                 
770

   b~iAvmwj›`v Ave ỳj Avwim I Ab¨vb¨, cÖv¸³, c„. 54-55; G. WweøD. ỳmywK, Bmjvgx cyuwRevRv‡ii BKzBwUwfwËK myK‚K  

KvVv‡gv‡Z wK kixÔAvn&i D‡Ïk¨ ¯úó bq? Rvb©vj Ae wdb¨vwÝqvj mvwf©‡mm gv‡K©wUs, (BD‡K: c¨vj‡MÖf g¨vKwgjvb, 2010 

L„.), c„. 3-10|                                                                      
                                         

771
   b~iAvmwj›`v Ave`yj Avwim I Ab¨vb¨, cÖv¸³, c„. 54-55|                                                                                                           

772
   cÖv¸³, c„. 54-55|                                                                                                                 

773
   Rv‡mi AvD`v, gvKvwm` kvixÔAvn&i AvBwb `k©b : GKwU wbqgvbyM c×wZ, (jÛb: B›Uvib¨vkbvj BÝwUwUDU Ae BmjvwgK _¨U  

(2008), c„: 1 I 348|                                                                                                                 
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msÁvq‡bi Rb¨ wm‡÷g ZË¡ •Zwi  Kiv n‡q‡Q|
774

 Bmjvgx A_©vq‡b gvKvwm‡` kixÔAvn m¤úwK©Z Ab¨vb¨ M‡elYvq 

g‡a¨ i‡q‡Q, Ki‡cv‡iU mvgvwRK `vqe×Zvq gvKvwm‡` kixÔAvn&i cÖ‡qvM,
775

 †÷K‡nvìvi cwi‡cÖwÿZ,
776

 Bmjvgx 

cuywRevRvi,
777

 I Bmjvgx e¨vswKs cY¨|
778

 Gme M‡elYvq cvIqv hvq †h, hw` Bmjvgx e¨vswKs‡q Bmjvgx ÿz ª̀ 

A_©vq‡bi gva¨‡g gvKvwm‡` kixÔAvn cÖvavb¨ cvq|
779

 ZvB wek¦e¨vcx Bmjvgx e¨vsK¸‡jv Zv‡`i A_©vq‡b ÿz`ª 

wewb‡qvM‡K me©vwaK cÖvavb¨ w`‡q _v‡K| A_©bxwZ GKwU †`‡ki g~j PvwjKv kw³ Avi A_©bxwZi g~j PvwjKv kw³ 

n‡”Q e¨vsK| åvZ…Z¡ I Bbmv‡di bxwZi wfwË‡Z cÖwZwôZ Bmjvgx e¨vsKe¨e¯’vi mKj bxwZ, c×wZ I Kvh©µg 

gvbyl‡K b¨vqwePvi cÖwZôvi c‡_ PvwjZ I DØy× K‡i; hv GKwU b¨vqwfwËK Kj¨vY ivóª cÖwZôvi c~e©kZ©| gvKvwm` 

Avk&-kixÔAvn ev kixÔAvn&i j¶¨ ev¯Íevq‡b Bmjvgx e¨vsK wbR¯^ Kg©bxwZ AbymiY K‡i| Zvi g‡a¨ i‡q‡Q
780

: 

1.  kixÔAvn †gvZv‡eK me KvR cwiPvjbv Kiv| 

2.  Avw_©K Kg©KvÐ m¤ú~Y©fv‡e my`gy³ Kiv| 

3.  e¨vswKs Kvh©µg‡K RbKj¨v‡Y wb‡qvwRZ Kiv| 

4.  e¨w³ jv‡fi cwie‡Z© mgv‡Ri mvaviY Pvwn`vi wfwË‡Z wewb‡qvM Lv‡Zi AMÖvwaKvi wbiƒcY Kiv| 

5.  e¨emv-evwYR¨ I A_©bxwZ‡Z b¨vqbxwZ I Bbmvd cÖwZôv Kiv| 

6.  ¯^í Av‡qi †jvK‡`i RxebhvÎvi gvb Dbœq‡b f~wgKv ivLv| 

7.  gvbem¤ú` Dbœqb Ges Kg©ms¯’v‡bi my‡hvM m„wó Kiv| 

8.  A_©‣bwZK I mvgvwRK Dbœq‡bi g‡a¨ mgš^q mvab Kiv| 

9.  Bmjvgx A_©e¨e¯’vi j¶¨ AR©‡b mnvqK f~wgKv cvjb Kiv| 

 

5.4 fvimvg¨c~Y© SuywK e¨e¯’vcbv : MÖvnK‡`i wbivcËvi M¨vivw›U  

Bmjvgx e¨vs‡K gy`vivev c×wZ‡Z RgvKvixMY wewb‡qv‡Mi SzuwK enb K‡i| Ab¨w`‡K my`x e¨vs‡K RgvKvix †Kvb 

SuzwK enb K‡i bv| g~j Rgv c~e©wba©vwiZ my`mn †diZ cvIqvi wbðqZv †fvM K‡i| cÖPwjZ e¨vsKe¨e¯’vq 

AvgvbZKvix I e¨vsK Df‡qB me©vwaK gybvdv †c‡Z AvMÖnx wKš‘ SyuwK wb‡Z cÖ¯‘Z bq| d‡j mgv‡Ri A_©cÖevn 

Abyrcv`bkxj Lv‡Z e¨envi I A_©‣bwZK g›`vi Avk¼v †ewk| mv¤cÖwZK wek¦ A_©‣bwZK gnvg›`v wQj g~jZ SuywK 

e¨e¯’vcbvi e¨_©Zv|Õ
781

 AvgvbZ MÖnY I wewb‡qvM Kivi †¶‡Î Bmjvgx e¨vsKe¨e¯’v Askx`vwiwfwËK e¨vswKs c×wZ 

AbymiY Kiv nq| Askx`vwi c×wZi g~j bxwZ n‡jv, ÔSyuwKi mv‡_ jvf Ges jv‡fi mv‡_ SyuwK|Õ
782

 GB bxwZi 

Av‡jv‡K A_©vqbKvix‡KI SyuwK enb Ki‡Z nq| d‡j SyuwK ïay D‡`¨v³vi cÖwZ eZ©vq bv| Gfv‡e jvL jvL 

AvgvbZKvix I †kqvi‡nvìvi †jvKmvb wb‡j cÖ‡Z¨‡Ki fv‡M †jvKmv‡bi cwigvY KgB nq, hv enb Kiv cÖ‡Z¨‡Ki 

Rb¨ mnR Ges †KD †`Dwjqv nq bv| G Rb¨ W. bvRvZyjvn wmwÏKx e‡j‡Qb, Ôgybvdvq Askx`vwi c×wZ †`Dwjqvi 

wecix‡Z i¶vKeP|Õ
783

 GB bxwZi Av‡jv‡K Bmjvgx e¨vsK e¨e¯’vq SzuwK en‡b e¨vsK I MÖvnK Df‡qi AskMÖnY 

Avw_©K e¨e¯’vq k„•Ljv Avbqb K‡i, Ges RbKj¨vY wbwðZ nq|
784

    

                                                 
774

   b~iAvmwj›`v Ave`yj Avwim I Ab¨vb¨, cÖv¸³, c„. 54-55|                                                                                                                 
775

   G. WweøD. ỳmywK Ges Gb. BiIqvwb, gvKvwm` Avj-kixÔAvn&, gvmjvnv A¨vÛ Ki‡cv‡iU †mvm¨vj †imcbwmwewjwU, Av‡gwiKvb 

Rvb©vj Ae BmjvwgK †mvm¨vj mv‡qÝ, (fvwR©wbqv: B›Uvib¨vkbvj Bbw÷wUDU Ae BmjvwgK _U, 2007 L„.), L. 24, msL¨v 1, 

c„. 1-25|                                                                                                                 
776

   b~iAvmwj›`v Ave`yj Avwim I Ab¨vb¨, cÖv¸³, c„. 54-55|                                                                                                                 
777

   cÖv¸³, c„. 54-55; G. WweøD. `ymywK, Bmjvgx cyuwRevRv‡ii BKzBwUwfwËK myK‚K  KvVv‡gv‡Z wK kixÔAvn&i D‡Ïk¨ ¯úó bq? 

Rvb©vj Ae wdb¨vwÝqvj mvwf©‡mm gv‡K©wUs, cÖv¸³, c„. 3-10|                                                                                                                 
778

   GBP. Avn‡g`, gvKvwm` Avj-kixÔAvn& A¨vÛ BmjvwgK wdb¨vwÝqvj cÖWv± : G †d«gIqvK© di A¨v‡mm‡g›U, B›Uvib¨vkbvj 

Rvb©vj Ae BmjvwgK wdb¨vÝ, (Kzqvjvjvgcyi: B›Uvib¨vkbvj kixÔAvn wimvP© GKv‡Wwg di BmjvwgK wdb¨vÝ, 2011 L„.), L. 1, 

c„. 149-160|                                                                                                                 
779

  D×…Z: b~iAvmwj›`v Ave`yj Avwim I Ab¨vb¨, cÖv¸³, c„. 54-55| 
780

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs‡qi Kg©bxwZ, cÖv¸³, c„. 7|                                                                                                                 
781

   W. †gvi‡ZRv nvq`vwi, Bmjvgx e¨vswKs ebvg cÖPwjZ e¨vswKs: gnvg›`v DËi Kvh©µg, Abyev`: †g‡n`x nvmvb, Bmjvgx e¨vswKs, 

(XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, Rvbyqvwi 2014 L„.), c„. 31|                                                                                                                 
782

   D×„Z: W. gynv¤§` gy¯Ívdv Avh-RynvBjx, Avj-KvIqvÔB`yj wdK&wnq¨vn& Iqv ZvZweKvZznv wdj-gvhvwnwej AvievÔAvn, (`v‡g¯‥: 

`viæj wdK&i, 2006 L„./1427 wn.), L. 1, c„. 543| (g~j BeviZ n‡”Q,  الغنن بالغرم والغرم بالغنن )|                                                                                                                 
783

   D×…Z: ingvZyjøvn L›`Kvi, we¯§qKi GK e¨vswKs wm‡÷g, cÖv¸³|                                                                                                                 
784

   (G cÖm‡½ wek¦L¨vZ Bmjvwg A_©bxwZwew` W. Gg. Dgi Pvcov e‡jb, Ô¶wZ en‡bi welqwU A_©‣bwZK c×wZ‡Z e…nËi k…•Ljv 

Avbvq mvnvh¨ Ki‡Z cv‡i| G ai‡bi k…•Ljv Qvov AvgvbZKvixiv Zv‡`i e¨vsK evQvB‡qi ‡¶‡Î mZK© n‡e bv Ges 

e¨vsK¸‡jvI FY`v‡bi e¨vcv‡i mZK© c`‡¶c bv-I wb‡Z cv‡i| d‡j †h‡Kv‡bv D‡Ï‡k¨ FY`v‡bi cwigvY AZ¨waK †e‡o †h‡Z 

cv‡i| G‡Z K‡i ïay A_©‣bwZK c×wZ‡ZB wek…•Ljvi m…wó n‡e bv eis ỳ®úÖvc¨ m¤ú` dUKvevRvwi I Abyrcv`bkxj Lv‡Z 

e¨env‡iiI m¤¢vebv †`Lv †`‡e|Õ) http://pchelplinebd.com/Islam/archives/1741.                                                                                                                 
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5.5 UvKvi Kvievi bq c‡Y¨i e¨emv 

Bmjvgx e¨vsK UvKvi e¨emv K‡i bv, c‡Y¨i Kviev‡i wb‡qvwRZ _v‡K| †Kej UvKvi †ePv‡Kbv †Kv‡bv Kvievi n‡Z 

cv‡i bv| Kg `v‡g UvKv wK‡b Zv †ewk `v‡g wewµ Kivi gva¨‡g UvKv‡K cY¨ wn‡m‡e MY¨ Kiv nq| cÖK…Zc‡¶ UvKv 

cY¨ bq, UvKvi f~wgKv n‡jv wewbg‡qi gva¨g, cwigvY, gvb I fvÐv‡ii| wewbg‡qi gva¨g gvÎ|
785

 gykvivKv c×wZ 

QvovI gyivevnv, gyqv¾j, mvjvg, BRviv, fvovq µq cÖf„wZ c×wZ‡Z Bmjvgx e¨vsK wewb‡qvM K‡i _v‡K| my`gy³ 

Gme c×wZi GKwU cÖavb •ewkó¨ n‡jv, e¨vsK KvD‡K mivmwi UvKv jwMœ K‡i bv| c‡Y¨i gva¨‡g e¨vsK Gme 

wewb‡qvM cwiPvjbv K‡i| UvKv jwMœ K‡i wewbg‡q evowZ UvKv MÖnY my‡`i g‡a¨ MY¨ nq| wKš‘ cY¨ µq-weµ‡qi 

e¨emv K‡i †h A_© AwR©Z nq, Zv jvf| UvKvi wbR¯^ †Kvb Drcv`b ¶gZv bvB| gvby‡li †Kvb cÖ‡qvR‡bB UvKv 

cÖZ¨¶ f~wgKv cvjb Ki‡Z cv‡i bv| GwU GKwU gva¨g, GKwU cwigvc, GKwU gvb`Ð Ges GKwU fvÐv‡ii f~wgKv 

cvjb K‡i gvÎ| ZvB Bmjvg A_©‡K cY¨ wn‡m‡e MY¨ K‡i bv| UvKvi wewbg‡q UvKv †ewk ev Kg MÖnY-cÖ`vb‡KI 

Bmjvg Aby‡gv`b K‡i bv|
786

 my`wfwËK e¨vsK¸‡jvi Avmj cwiPq n‡jv, Zviv UvKvi e¨emvqx| UvKv‡KB Zviv 

c‡Y¨i g‡Zv †ePv-†Kbv K‡i| Zv‡`i GB Kvh©µg‡K m‡µwUm AvL¨v w`‡q‡Qb ÔRvwjqvwZÕ| Avi Kvj© gvK©m-Gi 

fvlvq G ai‡bi e¨vsKviiv n‡jv ÔWvKvZÕ, Ôwmu‡`j †PviÕ, ÔweKU kqZvbÕ| e¨vswKs e¨emvq-Gi bv‡g cwiPvwjZ G 

ai‡bi cÖvwZôvwbK RvwjqvwZ I †P․h©e„wËi g~‡jvrcvU‡bi Rb¨ Bmjvgx e¨vsK Av‡cvmnxb hy‡× wjß|
787

  

 

5.6 Bmjvgx ¶z`ª wewb‡qvM: gvbeZvi Kj¨v‡Y wb‡ew`Z GK gnvb D‡`¨vM 

Bmjvgx e¨vsKe¨e¯’vq cÖKí ev Kviev‡ii Drcv`bkxjZvi wfwË‡Z A_©vqb Kiv nq e‡j G e¨e¯’vq †QvU-eo 

Kviev‡ii g‡a¨ †Kvb cv_©K¨ Kiv nq bv| d‡j ¶z ª̀ I gvSvwi wk‡íi weKvk N‡U Ges gvmjvnv ev RbKj¨vY wbwðZ 

nq| we‡k¦i wewfbœ †`‡k Bmjvgx e¨vsKmg~n `wi`ª I ỳe©j Rb‡Mvôx‡K A_©vq‡bi gva¨‡g gvbeZvi Kj¨v‡Y AMÖYx 

f~wgKv cvjb Ki‡Q| ZvB we‡k¦i wewfbœ †`‡k e¨vcK AvKv‡i Bmjvgx ¶z ª̀ wewb‡qvM Kvh©µg Ae¨vnZ i‡q‡Q|
788

 

Bmjvgx ¶z ª̀ wewb‡qv‡Mi aviYv Bmjvgx bxwZgvjv †_‡K DrmvwiZ Ges GwU n‡jv mgv‡Ri cÖwZ `vqe× GK ai‡bi 

wewb‡qvM| †mme wewb‡qvMKvix †KejgvÎ nvjvj ev mgv‡Ri Rb¨ Kj¨vYKi we‡ewPZ Bmjvgx wewam¤§Z cÖK‡í 

Zv‡`i m¤ú`‡K Kv‡R jvMv‡Z Pvq Zviv Bmjvgx ¶z ª̀ A_©vqb Lv‡Z wewb‡qvM K‡i|
789

 Bmjvgx ¶z ª̀ wewb‡qvM Ggb 

cÖK‡íi mv‡_ wewb‡qvMKvix‡K mswkøó nevi my‡hvM G‡b †`q hv `vwi ª̀¨ ~̀ixKi‡Y Zvrch©c~Y© Ae`vb ivL‡Z cv‡i 

Ges †hwU A‡bK †`‡k `vwi ª̀ ~̀i Kivi †ÿ‡Î GLb Ae`vb ivL‡Q|
790

 Bmjvgx ¶z ª̀ wewb‡qvM cÖv_wgKfv‡e `wi ª̀‡`i 

A_ev Bmjvgx kixÔAvn wba©vwiZ we‡kl cwiw¯’wZi †cÖwÿ‡Z Avw_©K †mev †`qvi Dci wbf©i K‡i|
791

 GwU ¶z ª̀ 

A_©vqb Ges Bmjvgx Avw_©K e¨e¯’v G ỳwU weKvkgvb LvZ‡K GKmv‡_ cÖwZwbwaZ¡ K‡i| GwU ïaygvÎ `wi ª̀‡`i 

mnvqZv Kivi µgea©gvb cÖ‡qvRbB c~iY K‡i bv GKBmv‡_  Bmjv‡gi ¯̂í myweavcÖvß‡`i cÖwZ mnvbyf~wZi †h 

mvgvwRK `vqe×Zv i‡q‡Q Zvi Ask wnmv‡e `wi ª̀‡`i ¶z ª̀ wewb‡qv‡Mi gva¨‡g Avw_©K myweav cÖvwßi welqwUI wbwðZ 

K‡i|
792

  `vwi ª̀¨ wbim‡b Bmjvg 3 ai‡bi e¨e¯’v wb‡q‡Q| h_v:  

1. BwZevPK c`‡ÿc, 

2. cÖwZ‡ivag~jK e¨e¯’v Ges 

3. cwi‡kvabg~jK Kvh©µg|
793

 

                                                 
785

   †gv: iwKe DwÏb, cÖv¸³, c„. 4|                                                                                                                 
786

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 92; D‡`¨v³v Dbœqb I wewb‡qvM wb‡`©wkKv, cÖv¸³, c„. 13|                                                                                                                 
787

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsKe¨e¯’v, cÖv¸³, c„. 92|                                                                                                                 

788
   †gvnv¤§` Ave ỳj gvbœvb, Bmjvgx ¶z`ª wewb‡qvM: `vwi ª̀¨ we‡gvP‡bi nvwZqvi, Bmjvgx e¨vswKs, cÖv¸³, c„. 106;  Toseef Azid 

and Dr. Abdul Rahim Abu Baker,  Is Islamic Microfinance More Desirable? A Question,in Islamic 

Microinance Enterprise : Untapped Potntial, Edited by Dr. Saad Al-Harran, (Kuala Lumpur: A. S. 

Noordeen, 2014), pp. 22-24.                                                                                                                 

789  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx ¶z`ª wewb‡qvM: `vwi ª̀¨ we‡gvP‡bi nvwZqvi, Bmjvgx e¨vswKs, cÖv¸³, c„. 102; Toseef Azid 

and Dr. Abdul Rahim Abu Baker,  Is Islamic Microfinance More Desirable? A Question,in Islamic 

Microinance Enterprise : Untapped Potntial, Edited by Dr. Saad Al-Harran, Ibid, pp. 22-24.cÖv¸³, 

c„. 102| 

790  W. Gg. Kwei nvmvb I Avjx Avkivd, hvKvZ, AvIKvd I ÿz`ª FY`vb Kvh©µ‡gi gva¨‡g `vwi ª̀¨ we‡gvP‡bi GKwU mgwš̂Z 

g‡Wj, Aa¨vcK gynv¤§` kixd ûmvBb m¤úvw`Z, `vwi ª̀¨ we‡gvP‡b Bmjvg, (XvKv: BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, 2009 

L„.), c„. 108| 

791  cÖv¸³, c„. 103| 

792  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx ¶z`ª wewb‡qvM: `vwi ª̀¨ we‡gvP‡bi nvwZqvi, Bmjvgx e¨vswKs, cÖv¸³, c„. 102| 

793  W. Gg. Kwei nvmvb I Avjx Avkivd, hvKvZ, AvIKvd I ÿz`ª FY`vb Kvh©µ‡gi gva¨‡g `vwi ª̀¨ we‡gvP‡bi GKwU mgwš̂Z 

g‡Wj, Aa¨vcK gynv¤§` kixd ûmvBb m¤úvw`Z, `vwi ª̀¨ we‡gvP‡b Bmjvg, cÖv¸³, c„. 80| 
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5.7 Bmjvgx e¨vsKe¨e¯’vq `vwi`ª `~ixKiY Kg©m~Px I cÖKí 

wek¦e¨vcx Dbœqbkxj †`k¸‡jv‡Z `vwi ª̀¨ we‡gvP‡bi †ÿ‡Î Bmjvgx ¶z ª̀ wewb‡qvM‡K GKwU  RbwcÖq e¨e ’̄v wnmv‡e 

MÖnY Kiv n‡”Q| mvwe©Kfv‡e Bmjvgx ¶z ª̀ wewb‡qv‡Mi cwigvY 2012 mv‡j 2k †KvwU Wjv‡i DbœxZ n‡q‡Q| Gi 

•bwZK bxwZ Ges my‡`i Dci Bmjv‡gi wewa wb‡l‡ai Kvi‡Y Ae¨vnZfv‡e weKwkZ n‡”Q GwU| Aek¨ we‡k¦ †h ¶z ª̀ 

FY i‡q‡Q Bmjvgx ¶z ª̀ wewb‡qv‡Mi A¼ Zvi gvÎ 1 kZvsk| Avevi Bmjvgx ¶z ª̀ wewb‡qv‡Mi 50 kZvskB n‡jv 

Bmjvgx e¨vsK evsjv‡`k Gi cjøx Dbœqb cÖK‡íi (AviwWGm) AvIZvq †`qv ¶z ª̀ wewb‡qvM|
794

 wb‡¤œ Bmjvgx ÿz`ª 

wewb‡qvM e¨e¯’vq A_©vqb c‡Y¨i
795

 GKwU wPÎ (wPÎ bs 8) Zz‡j aiv n‡jv: 

 

wPÎ 8: Bmjvgx ÿz ª̀ wewb‡qvM e¨e¯’vq A_©vqb cY¨ 

 

 

 

5.8 cÖK…Z c‡Y¨ (wi‡qj B‡Kvbwg) A_©vqb 

wi‡qj B‡Kvbwg (cY¨ mvgMÖx, evwo, Mvwo, Rwg, †gwkb, KviLvbv BZ¨vw` „̀k¨gvb e¯‘i mv‡_ m¤úwK©Z) -Gi †P‡q 

dvBbvwÝqvj B‡Kvbwg (Avw_©K g~j¨ i‡q‡Q Ggb µq-weµq‡hvM¨ Kv¸‡R `wjj hvi g~j¨ mvaviYZ Rbmvavi‡Yi 

B”Qvq DVvbvgv K‡i|) Gi g~j¨e„w× A_©bxwZ‡Z m¼U m„wó K‡i| ZvB Bmjvgx e¨vsK cÖK…Z cY¨, †mev µq-weµq ev 

fvovi wfwË‡Z A_©vqb K‡i _v‡K| †hgb, evBÔ gyivevnv (µqg~‡j¨i Dci wba©vwiZ I m¤§Z jvf †hvM K‡i cY¨ 

weµq Kiv‡K evB gyivevnv ejv nq| Ab¨w`‡K cY¨ µ‡qi A½xKv‡ii wfwË‡Z e¨vs‡Ki gva¨‡g †Kvb cY¨ µq Kiv‡K 

Ôe¨vswKs gyivevnvÕ ejv nq)
796

, evBÔ gyqv¾vj (evBÔ gyqv¾vj n‡jv †m µq weµq hv‡Z cY¨wU bM‡` I g~j¨ evKx‡Z 

(wej‡¤̂) cwi‡kva Kiv nq)
797

, evBÔ mvjvg (AwMÖg g~j¨ cwi‡kv‡ai wecix‡Z fwel¨‡Z mieiv‡ni k‡Z© cY¨ µq 

Kiv‡K evBÔ mvjvg e‡j)
798

, BmwZmbvÔ (AW©vwi gv‡ji µq-weµq‡K evBÔ BmwZmbvÔ ejv nq| mvaviYZ †Kvb 

wRwbm •Zwi  ev wbg©vY Kivi Rb¨ †Kvb `¶ KvwiM‡ii m‡½ †Kvb e¨w³ Pzw³e× nIqv), BRviv (¯’vqx cÖK…wZi m¤ú` 

µq ev •Zix  K‡i wba©vwiZ fvovi wewbg‡q Ab¨‡K e¨envi Ki‡Z †`qvB n‡”Q BRviv c×wZ), myK‚K  (myK‚K  k‡ã 

A_© Avw_©K wej, mvwU©wd‡KU, †PK) BZ¨vw`| Bmjvgx e¨vsK UvKvi †ePv‡Kbv K‡i bv| c‡Y¨i †ePv‡Kbvi m‡½ 

m¤ú„³|Õ d‡j e¨vswKs Kvh©µ‡g †Kv‡bv mgm¨v nq bv| cY¨ wb‡q †Kbv‡ePv Kiv nq e‡jB GLv‡b m¤ú‡`i ey`ey` 

m„wó nIqvi †Kv‡bv RvqMv †bB| mviv we‡k¦ Avw_©K Lv‡Z †h mgm¨v n‡q‡Q Zvi Avmj KviY n‡jv my`x e¨vsK¸‡jv 

UvKvi †ePv‡Kbv K‡i| GRb¨ bvbv ai‡bi UvKvi evRvi m„wó n‡q‡Q| A‡h․w³Kfv‡e bvbv cÖwµqvq gy ª̀vi g~j¨ evwo‡q 

ey`ey` m„wó Kiv nq| G ai‡bi ey`ey` m„wó Kivi †Kv‡bv BLwZqvi Bmjvgx e¨vswKs c×wZ‡Z †bB| G Kvi‡Y Bmjvgx 

                                                 
794  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx ¶z`ª wewb‡qvM: `vwi ª̀ we‡gvP‡bi nvwZqvi, Bmjvgx e¨vswKs, cÖv¸³, c„. 102| 

795  cÖv¸³, c„. 105 I W. gynv¤§v` b~iæj Bmjvg, gvB‡µv dvBb¨vÝ I Bmjvg, (XvKv: bvwRdv-QwKbv-evix dvD‡Ûkb, 2012 L„.), 

c„. 68-69| 

796  Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI), Bahrain, 
kixÔAvn ÷vÛvW©, ÷vÛvW© bs-8, 2002 L„., c„. 132| 

797
   Avjx nvq`vi Avgxb Avwdw›`, cÖv¸³, L. 1, c„. 114| 

798  Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI), kixÔAvn ÷vÛvW©, 

÷vÛvW© bs. 8, cÖv¸³, c„. 180|  
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e¨vsKe¨e¯’vq †Kv‡bv ai‡bi RvwjqvwZ ev  †K‡j¼vwi m„wó nIqvi m¤¢vebv †bB|
799

 Bmjvg e¨vsKe¨e¯’vi mvd‡j¨i 

Av‡iKwU cÖavb KviY n‡jv, ev¯Íe †jb‡`b ev wi‡qj U«vb‡RKkb c×wZi cÖ‡qvM| †hme †¶‡Î Bmjvgx e¨vsK 

Askx`vwi c×wZ‡Z wewb‡qvM Ki‡Z cv‡i bv, †mme †¶‡Î µq-weµq c×wZ AbymiY K‡i _v‡K| my‡`i wewbg‡q FY 

`vb Bmjv‡g wbwl×| A_©FY w`‡q K…wÎg Dcv`vb m„wói cwie‡Z© cÖK…Z †jb‡`b I Drcv`b wbwðZ Kivi Rb¨ Bmjvg 

µq-weµq c×wZ‡K Aby‡gv`b K‡i‡Q| µq-weµq c×wZi Abykxj‡b Bmjvwg e¨vs‡Ki cÖwZwU †jb‡`b nq e¯‘wbô 

I Drcv`bkxj|
800

 Bmjvgx e¨vsK cÖK…Z µq-weµ‡qi mv‡_ hy³ †_‡K Zv‡`i wewb‡qvM Kvh©µg cwiPvjbv K‡i| 

Avi µq-weµq c×wZi Ggb KZ¸‡jv kZ© I •ewkó¨ i‡q‡Q, hv cÖ‡Z¨KwU †jb‡`b‡K e¯‘wbô K‡i †Zv‡j| µq-

weµ‡qi kZ©vewji
801

 g‡a¨ i‡q‡Q : 

K.  cY¨ wbw ©̀ó nIqv|  

L.  †µZv-we‡µZvi g‡a¨ cvi¯úwiK m¤§wZ _vKv| 

M.  cY¨wUi e¨envi •ea nIqv| 

N.  kZ©nxbfv‡e wewµ Kiv| 

O.  weµqg~j¨ mywbw ©̀ó nIqv| 

P.  wewµZe¨ cY¨wU „̀k¨gvb A_ev weeiY‡hvM¨ nIqv| 

Q.  cY¨ we‡µZvi AwaKv‡i Avmvi Av‡M Zv weµq Kiv •ea bq| ZvB wewµZe¨ gv‡ji Ici we‡µZvi gvwjKvbv 

envj _vKv| 

R.  wewµZe¨ gvj n¯ÍvšÍi‡hvM¨ nIqv| 

S.  c‡Y¨i SyuwK ïay †µZv‡KB enb Ki‡Z n‡e bv, cY¨ hvi AwaKv‡i _vK‡e SyuwK Zv‡K enb Ki‡Z n‡e|   

T.  †jb‡`b Aek¨B cÖK…Z n‡Z n‡e Ges cY¨ †µZvi Kv‡Q n¯ÍvšÍ‡ii D‡Ï‡k¨ n‡Z n‡e|  

X.  Aw¯ÍZ¡nxb, AÁvZ I n¯ÍvšÍi A‡hvM¨ e¯‘ µq-weµq wbwl×|  

Y.  evBÔAvj-ÔCbv (evB e¨vK) bv nIqv| 

µq-weµ‡qi Gme kZ© K…wÎg †jb‡`b Kwg‡q †`q Ges SyuwK †µZv-we‡µZv Df‡qi g‡a¨ ¯’vbvšÍwiZ nq| G Qvov 

mwVKfv‡e µq-weµq m¤úvw`Z nIqvi wewb‡qvM MÖnxZvi †`Dwjqv SyuwK Ges e¨vs‡Ki †Ljvwc SyuwK K‡g hvq, d‡j 

e¨emvi †¶‡Î mvwe©K k„•Ljv cÖwZwôZ nq| G Kvi‡Y Bmjvgx e¨vsK Zvij¨ m¼‡U c‡o bv| Ab¨w`‡K bb-cvidiwgs 

A¨v‡mU K‡g hvIqvi Kvi‡Y e¨vs‡Ki cÖe„w×i nvi µgvMZfv‡e e„w× cvq|
802

 

                                                 
799  •`wbK gvbeKÚ, 24 GwcÖj 2013, c„. 4| 

800  ingvZyjvn L›`Kvi, we¯§qKi GK e¨vswKs wm‡÷g, cÖv¸³| 

801  gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 47; ingvZyjvn L›`Kvi, we¯§qKi GK e¨vswKs wm‡÷g, cÖv¸³|  

802  cÖv¸³| 
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wek¦ A_©‣bwZK g›`vi KviY I cÖPwjZ A_©e¨e¯’vq Gi cÖfve 

 

6.1 wek¦ A_©‣bwZK g›`vi KviY, K. A_©‣bwZK g›`vi cwiPq, L. wek¦ A_©‣bwZK g›`vi 

BwZnvm, M. •ewk¦K Avw_©K g›`vi KviY, GK. cuywRev`x I mgvRZvwš¿K A_©bxwZi `ye©jZv, `yB. 

my`wfwËK A_©e¨e ’̄vi P‚ovšÍ cwiYwZ, wZb. D™¢~Z A_© (Derivative)-Gi Ab_© I K…wÎg 

†jb‡`‡bi QovQwo, Pvi. mve-cÖvBg gU©‡MR m¼U, K. mve-cÖvBg gU©‡MR FY, L. 

wmwKDwiUvB‡Rkb (Securitization), M. g‡M©R †eK&W eÛ (Mortgage Backed 

Bond), cuvP. †µwWU wWdë †mvqvc (CDS), Qq. dUKvevwR, Ryqv, cÖZviYv A¯^vfvweK 

nv‡i e„w×, mvZ. m¤ú‡`i Amg eÈb I Avq •elg¨, AvU. wi‡qj G‡÷U e¨emvi cZb, K. 

hy³ivóª miKv‡ii åvšÍ Avevmb bxwZ, L. hy³iv‡óª Avevmb evej ev ey`ey`, bq. FY wbf©i 

A_©e¨e ’̄v, K. FY wbf©i •ewk¦K A_©bxwZi AmviZv, L. AcwiYvg`kx© I gvÎvwZwi³ F‡Yi 

we¯Í…wZ, M. FY weµq (Sale of Debt), N. F‡Yi weùviY, O. hy³iv‡ó wKw¯Í‡Z FY MÖn‡Yi 

e¨vcK cÖeYZv, P. Avw_©K cÖwZôvbmg~‡ni FY ms‡KvPb bxwZ, `k. jwMœqvq‡b gnv¯’weiZv, K. 

¯’weiZv I jwMœ, L. ¯’weiZv †_‡K jwMœqvqb, M. GK‡PwUqv jwMœ cuywR, N. cyuwRi jwMœqvqb I 

m¼U, GMvi. ¯’weiZvi cvëv I jwMœqvq‡bi wfwË wn‡m‡e evwo ey`ey`, K. ey`ey‡`i cuvPwU ce©, 

1. cÖ_g ce© : A™¢‚Z AN©, 2. wØZxq ce© : FY we¯Ívi, 3. Z…Zxq ce ©: dUKvevwRi evwZK, 4. 

PZz_© ce© : `y`©kv, 5. cÂg ce© : AvZ¼ I aŸm, L. jwMœqvq‡b m¼U, evi. hv †bB Zv weµq 

(Short Selling), †Zi. hy³iv‡óª my‡`i nvi K‡g hvIqvq Av‡qi †P‡q †fvM e¨q e„w×, 

†P․Ï. GK n‡q hvIqv I †Kbv, c‡bi. †jfv‡iR (Leverage) ey`ey`, †lvj. wi‡qj 

B‡Kvbwgi g~j¨ I K…wÎg gy`ªvi AvksKvRbK e„w×, m‡Zi. †nRdvÛ (Hedge Fund) 

g¨v‡bRvi‡`i f~wgKv, AvVvi. †fvMev`x `k©b, wbqš¿bnxb gy³evRvi dg~©jv I Awbqwš¿Z 

wek¦vqb, Dwbk. eêvnxb A‣bwZKZv, wek. KZ©ve¨w³‡`i †jvf, eûgvwÎK †evbvm I Ajm 

mÂq, GKzk. ¯^”QZv, Revew`nxZvi Afve, evBk. gybvdv m‡e©v”PKi‡Yi `k©b, †ZBk. 

Av‡gwiKvi hy×cÖxwZ, PweŸk. e¨vsK¸‡jvi ZË¡veav‡bi Afve, cuwPk. gy³evRvi A_©bxwZi bv‡g 

ivóªxq wbqš¿bnxbZv, QvweŸk. be¨ D`vi Av`‡k©i Awbqwš¿Z Abykxjb, mvZvk. SzuwKi e¨e ’̄vcbv 

Ges cyuwR eiv‡Ïi fzjbxwZ, K. wbqš¿Ygy³KiY I wewb‡qvM e¨vsKmg~‡ni Kv‡Q e¨vsKmg~‡ni 

SzuwK ¯’vbvšÍi, L. SzuwKi e¨e ’̄vcbv Ges cyuwR eiv‡Ï e¨_©Zv, AvUvk. we‡klÁ‡`i g‡Z •ewk¦K 

Avw_©K g›`vi KviY, K. wePvicwZ ZvKx Dmgvbx, L. W. Gg. Dgi Pvcov, M. wg. ev‡b©K 

(Mr. Bernake), N. Gg. dwi` DwÏb Avng`, O. †bv‡ej weRqx gvwK©b A_©bxwZew` 

†Rv‡md w÷MwjR, P. wR-20-Gi e¨vL¨v, 6.2 cÖPwjZ A_©e¨e¯’vq wek¦ A_©‣bwZK g›`vi 

cÖfve, K. Avw_©K m¼‡Ui cÖZ¨¶ cÖfve, 6.2.1 Avw_©K m¼‡Ui cÖfv‡ei ¯̂iƒc, L. Avw_©K 

m¼‡Ui c‡iv¶ cÖfve, 6.2.2 cuywRev‡`i cZb, 6.2.3 cÖPwjZ e¨vsKe¨e ’̄vi Awbevh© cwiYwZ, 

6.2.4 g›`vq hy³iv‡óªi Avw_©K e¨e¯’vq aŸm I wek¦ A_©bxwZi Ici Gi cÖfve, K. hy³iv‡óª 

A_©‣bwZK m¼U, 6.2.4.1 hy³iv‡óªi Avw_©K e¨e ’̄vq aŸm, L. hy³iv‡óª Zvij¨ m¼U, M. g›`vq 

e¨vsKe¨e ’̄vi Ici cÖfve, GK. evwYwR¨K e¨vsK eÜ I †`Dwjqv †NvlYv, ỳB. cvëv PµvK…wZi 

e¨vsKe¨e ’̄vi cÖ‡qvRbxqZv wb‡q A_©bxwZwe`MY, N. †eKvi‡Z¡i nvi e„w×, O. evRvi e¨e ’̄vq 

g›`v, P. †cÖ¶vcU : WUKg µ¨vk (2001-02), Q. A_©‣bwZK g›`v gvwK©b ga¨weË‡`i Mfxi 

m¼‡U †d‡j‡Q, R. m¼U D×vi cÖ‡Póv : Ô†ejAvDUÕ cÖ‡Yv`bv c¨v‡KR I Ab¨vb¨ c`‡ÿc, S. 

gvwK©b †K›`ªxq e¨vs‡Ki åvšÍ D×vi bxwZ, K. BD‡iv‡c Avw_©K m¼U, 6.2.4.2 wek¦ A_©bxwZi 

Ici g›`vi cÖfve, L. A_©‣bwZK g›`vi Ke‡j we‡k¦i Ab¨vb¨ AÂj, M. cZ‡bv¤§yL wek¦ 

wRwWwc, N. we‡k¦ `ªæZMwZ‡Z evo‡Q Kg©nxbZv, O. my‡`i nvi  n«vm : cybR©‡b¥ jyKv‡bv 

cybaŸ©s‡mi exR  
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lô Aa¨vq 

wek¦ A_©‣bwZK g›`vi KviY I cÖPwjZ A_©e¨e ’̄vq Gi cÖfve 
 

exqvi ÷v‡b©i ỳwU †nR dvÛ †f‡½ covi ga¨ w`‡q wek¦ A_©‣bwZK g›`v 2007 mv‡ji RyjvB gv‡m ïiæ nq|
811

 

1929 mv‡ji gnvg›`vi c‡i G‡K me‡P‡q Lvivc A_©‣bwZK aŸm e‡j AwfwnZ Kiv nq| hy³iv‡óªi A_©bxwZwe` I 

wbDBqK© UvBgm cwÎKvi Kjvwg÷ cj µzMg¨vb 2008 mv‡ji †klfv‡M e‡jb, ÔG m¼U  ÔwØZxq gnvg›`vÕi Avk¼v 

RvwM‡q †Zv‡j|Õ
812

 GB gnv Avw_©K m¼U‡K hy³iv‡óªi †dWv‡ij wiRvf© †ev‡W©i (†dW) mv‡eK †Pqvig¨vb G¨vjvb 

MÖxb¯ú¨vb ÔkZ eQ‡i GKevi FY mybvwgÕ wn‡m‡e AvL¨vwqZ Ki‡jI G m¼U  mnRvZ NUbv bq, Zv HwZnvwmK 

NUbv|
813

 G m¼‡Ui Av‡M cy‡iv GKmvwi †QvU †QvU A_©‣bwZK av°v jv‡M, †m¸‡jvi gvÎv evo‡Z _v‡K| GwU N‡U 

weMZ ỳÕ`kK a‡i| G¸‡jvi g‡a¨ me‡P‡q D‡jøL‡hvM¨ n‡”Q : 1987 mv‡j hy³iv‡óª †kqvi evRv‡i aŸm, 1980Õi 

`k‡Ki †klfv‡M I 1990Õi `k‡Ki cÖ_gfv‡M mÂq I FY m¼U, 1990Õi `k‡K Rvcvbx Avw_©K m¼U  I †MÖU 

÷¨vM‡bkb ev gnv ¯ weiZv, 1997-98 mv‡j Gkxq Avw_©K m¼U  I 2000 mv‡j bqv A_©bxwZ (WUKg) aŸm|
814

 

1937 mv‡ji Avw_©K wi‡mkb ev AatMwZi †m mg‡q hy³iv‡óªi A_©bxwZ cÖejfv‡e †b‡g‡Q, †eKviZ¡ nVvr †e‡o 

D‡V‡Q 14 †_‡K 19 kZvs‡k| †kqvi evRv‡i 1929 mv‡ji a‡mi cÖvq GK `kK c‡i Kg©kw³i cÖvq 20 kZvsk wQj 

Kg©nxb|
815

 gnv‡`kwfwËK •ewk¦K Avw_©K m¤ú‡`i weeiY (wPÎ bs 9) †_‡K g›`v AvµvšÍ nIqvi ci †Kvb 

gnv‡`‡ki wK Ae¯ v n‡q‡Q Zvi wPÎ cvIqv hvq|  

 

wPÎ 9: •ewk¦K Avw_©K m¤ú` (2010)
816

 

 

 
 

GwcÖj 2007 mv‡j wbD †mÂyix wjwg‡UW bv‡gi me©e„nr mve-cÖvBg g‡M©R e¨vsK‡K †`Dwjqv †NvlYvi ga¨ w`‡q 

gvwK©b A_©bxwZ‡Z m¼‡Ui j¶Y †`Lv †`q| GK gv‡mi g‡a¨ cÖvq 25wU mve-cÖvBg e¨vsK †`Dwjqv †NvwlZ nq| G 

g‡M©R eÛ evRv‡ii cwigvY wQj 1.3 wU«wjqb Wjvi, eÛ evRv‡ii cwigvY wQj 51 wU«wjqb Wjvi, †kqvi evRv‡ii 

cwigvY wQj 48 wU«wjqb Wjvi Ges Gm‡ei wecix‡Z †Wwi‡fwUf&m evRv‡ii cwigvY wQj 500 wU«wjqb Wjvi| 

†deªæqvwi 2008 G Citi Group Credit gv‡K©‡U †jvKmvb K‡i cÖvq 40.7 wewjqb Wjvi| Gi djkÖæwZ‡Z HSBC 

e¨vsK Gi ¶wZi cwigvY 15.5 wewjqb Wjvi I Merrill Lynch Gi ¶wZi cwigvY ` uvovq 31.7 wewjqb| †m‡Þ¤̂i 

                                                 
811

  Rb †ejvwg d÷vi I †d«W g¨vMWd, gnv Avw_©K m¼U  : KviY I cwiYwZ, Aby : dviæK †P․ayix, (XvKv : mvwnZ¨ cÖKvk, 2011 

L„.), c„. 111|  
812

  D×…Z :  cÖv¸³, c„. 13; W. Gm. Gg. Avjx Av°vm, 2008-09 mv‡ji •ewk¦K Avw_©K m¼‡Ui KviY I djvdj we‡kølY: 

Bmjvgx e¨vswKs wK Gi cÖwZKviK weKí, gynv¤§` b~iæj û`v m¤úvw`Z, A_©bxwZ M‡elYv, (XvKv: G †RW Kw¤úDUvi GÛ Avj 

dvjvn wcÖw›Us †cÖm, 2010 L„.), msL¨v 11, c„. 53|  
813

  D×…Z : Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 13|   
814

  cÖv¸³, c„. 13|  
815

  cÖv¸³, c„. 15|  

816
   Baljeet Kaur Grewal, A Constraints on Growth in IslaŸmic Finance, IFSB 4th PUBLIC LECTURE 

ON FINANCIAL POLICY AND STABILITY, (Kuala Lum Pur: IFSB, 2011), P. 6. 
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2008-G 184 eQ‡ii cyi‡bv cÂg e„nËg gvwK©b e¨vsK Lehman Brothers †`Dwjqv †NvwlZ nq| G avivevwnKZvq 

A_©‣bwZK m¼U  fqvenfv‡e Qwo‡q c‡o|
817

  

 

6.1 wek¦ A_©‣bwZK g›`vi KviY  

K. A_©‣bwZK g›`vi cwiPq  

g›`v k‡ãi AvwfavwbK A_© AebwZ, n«vm, cY¨- ª̀‡e¨i g~j¨ ev µq-weµ‡qi n«vm BZ¨vw`|
818

 g›`vi Bs‡iwR cÖwZkã 

Depression, Recession BZ¨vw`| Depression Gi AvwfavwbK A_©, ÔPeriod when there is little economic 

activity and many people are poor or without jobs. A_©vr, Ggb mgq hLb A_©‣bwZK Kg©KvÐ n«vm cvq Ges 

eû‡jvK `vwi ª̀¨ I †eKvi‡Z¡i wkKvi nq|
819

 Recession Gi msÁvI cÖvq Abyiƒc|
820

 A_©‣bwZK g›`vi cwiYwZ 

gvB‡Kj †iv‡ev_v‡gi fvlvq: 

`Many past borrowers are rendered bankrupt; homes are repossessed, 
businesses are ruined and millions are thrown out of work.’  A_©vr, A_©‣bwZK g›`vi 

gva¨‡g AŸmsL¨ FYMÖnxZv‡K †`Dwjqv evbv‡bv nq, †eïgvi †jvK‡K evwoNi †_‡K DrLvZ Kiv nq, 

e¨emv-evwYR¨‡K aŸsm Kiv nq Ges jvL jvL †jvK‡K †eKvi‡Z¡i Awfkv‡ci g‡a¨ †V‡j †`qv nq|
821

  

g›`ve¯ v †Kvb wbw ©̀ó †`‡ki MwÐ †cwi‡q Ab¨vb¨ †`‡kI msµwgZ n‡j Zv‡K e‡j wek¦ A_©‣bwZK g›`v|
822

  

 

A_©bxwZwe`¨v Abyhvqx `xN© mgq a‡i A_©‣bwZK Kvh©Kjv‡ci axi MwZ A_ev evwYwR¨K AveZ©b-Gi ms‡KvPb‡K g›`v 

ejv nq|
823

 g›`vi mgq eo A_©‣bwZK m~PK¸‡jvi aib GKB iKg _v‡K| G mgq RvZxq Mo Avq (MÖm 

†Wv‡gw÷K †cÖvWv± ev GDP), PvKwi, wewb‡qvM msµvšÍ e¨q, Drcv`b ¶gZvi e¨envi, cvwievwiK Avq, e¨emvwqK 

jvf Ges gy ª̀vùxwZ, G me wKQyB A‡bK K‡g hvq; †`Dwjqv n‡q hvIqv Ges †eKvi‡Z¡i nvi †e‡o hvq| g›`vKvjxb 

mg‡q miKvi bvbv cÖKvi m¤cÖmviYg~jK KvRKg© †hgb, e„n`vKvi A_©‣bwZK bxwZ MÖnY K‡i| UvKvi †RvMvb e„w× I 

miKvwi LiP e„w× K‡i Ges K‡ii cwigvY Kwg‡q g›`v †gvKvwejvi †Póv K‡i| 1975 mv‡j wbDBqK© UvBgm-G 

cÖKvwkZ GKwU cÖe‡Ü A_©‣bwZK cwimsL¨vbwe` Rywjqvm wkw¯‥b g›`v cwiw¯ wZ mbv³ Kivi Rb¨ †ek K‡qKwU g~j 

wewai K_v e‡j‡Qb, Zv‡`i g‡a¨ Ab¨Zg n‡jv ÔRvZxq Mo Av‡qi ỳwU wb¤œgyLx •ÎgvwmK ce©|Õ
824

 mg‡qi m‡½ m‡½ 

msÁv¸‡jvI cwiewZ©Z n‡q hvq
825

 Ges eZ©gv‡b g›`v ej‡Z †evSvq Ggb GKwU mgqKvj hLb AšÍZ ỳwU •ÎgvwmK 

c‡e© RvZxq Mo Avq (cÖK…Z A_©‣bwZK e„w×i FYvZ¥K nvi) K‡g hvq|
826

 A‡bK A_©bxwZwe` 12 gv‡mi g‡a¨ 

†eKvi‡Z¡i cwigvY 1.5% e„w×‡K g›`v e‡j wPwýZ K‡ib|
827

 

 

L. wek¦ A_©‣bwZK g›`vi BwZnvm 

1929 mv‡j Av‡gwiKvi †kqvievRvi cZ‡bi gva¨‡g ïiæ nIqv A_©‣bwZK m¼U 
828

 BwZnv‡m Ôgnvg›`vÕ (Great 

Depression)
829

 wn‡m‡e eûj Av‡jvwPZ| Gi Av‡M 1637 mv‡j †b`vij¨v‡Ûi ÔwUDwjc g¨vwbqvÕ
830

 Ges 1837 

                                                 
817

  Hassan Mobeen Alam and others, Islamic Banking: Insulation against US Credit Crisis, International Journal 

of Business and Social Science, (USA: Center for Promoting Ideas, 2011) Vol.2 No.10, p.198. 
818

  •k‡j›`ª wek¦vm, msm`& ev½vjv Awfavb, (XvKv: mvwnZ¨ msm`&, 1988 L„.), c„. 560| 
819

  A. S. Hornby, Oxford Advanced Learner’s Dictionary of Current English, (UK: Oxford University Press, ), P. 

312.  
820

  Recession Gi msÁvq ejv n‡q‡Q, `A period of economic decline in a country, with reduced trade and industrial 

activity and many people unemployed.’ (†Kvb †`‡ki Avw_©K Ae¯ v cZ‡bi Kvj hLb e¨emv I wk‡ívrcv`b  n«vm cvq 

Ges †eKviZ¡ e„w× cvq)| cÖv¸³, c„. 972|  
821

  Michael RowbothaŸm,  The Grip of Death- A Study of  Modern Money, John Carpenter, England 1998, P-

27-28.  
822

    D×„Z: wePvicwZ ZvKx Dmgvbx, my` wbwl×: cvwK¯Ívb mywcÖg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 87|  
823

  Merriam, Recession, Webster Online Dictionary, accessed on 19 November, 2008; Recession definition, 

Encarta World English Dictionary, (North America: Microsoft Corporation,  2007), accessed on 19 November 

2008. (DBwKwcwWqv, gy³ wek¦‡Kvl)| 
824

  Julius Shiskin, The Changing Business Cycle, 01 December, 1974, New York Times, p. 222.  
825

  Achuthan Lakshman & Anirvan Banerji, The risk of redefining recession, 7 May, 2008, CNN.  
826

  Financial Check Glossary, (Bloomberg.com, 2000); Recession definition, (Business Dictionary.com 2007-

2008), accessed on 19 November, 2008. 
827

  http://clubtroppo.com.au/2008/11/23/what-is-the-difference-between-a-recession-and-a-depression/ . 
828

  nvq`vi AvKei Lvb i‡bv, gnvg›`vi m‡¼Z : cyuwRev‡`i g„Zy¨NÈv, mvßvwnK 2000, GwcÖj 2009, c„. 33-40; cj Gg myBwR, 

Bb‡f÷‡g›U e¨vswKs wiwfwR‡UW, gvš’wj wiwfD, (wbDBqK© : gvš wj wiwfD †cÖm, gvP© 1982 L„.), 33Zg el©, msL¨v 10, c„. 1-

10|  

http://www.cpinet.info/


wek¦ A_©‣bwZK g›`vi KviY I cÖPwjZ A_©e¨e¯’vq Gi cÖfve 

98 

 

mv‡j Av‡gwiKvi nvDwRs †m±‡i m„ó AvZ¼
831

 QvovI we‡k¦i wewfbœ †`‡k wewfbœ mgq A_©‣bwZK g›`v †`Lv 

w`‡q‡Q|
832

 Z‡e we‡klÁ‡`i g‡Z 1929 (1929-33) mv‡ji gnvg›`vi ci eZ©gvb mg‡qi gZ GZ eo m¼U  wek¦ 

A_©bxwZ‡Z Avi m„wó nqwb|
833

 hy³iv‡óª 2007 mv‡ji wW‡m¤̂i †_‡K †h Avw_©K g›`v ïiæ nq Zv wØZxq wek¦hy× 

cieZ©x wek¦ `xN©Zg A_©‣bwZK g›`v iƒc jvf K‡i|
834

 G g›`v‡K 1929-30 (Great depression 1929-1933) Gi 

g›`vi †P‡qI wec¾bK e‡j AwfwnZ K‡i‡Qb A_©bxwZwe`MY| †bv‡ej weRqx cj µzMg¨vb e‡j‡Qb, G g›`vi mv‡_ 

1870-Gi `k‡K BD‡ivc I Av‡gwiKvi ïiæ nIqv ¯ weiZv Ges 1930-Gi `k‡Ki ¯ weiZvi wgj i‡q‡Q|
835

  

wZwb 1870-Gi `k‡K ïiæ nIqv ¯ weiZv‡K e‡j‡Qb js wW‡cÖkb ev `xN© g›`v| Avi 1930-Gi `k‡Ki ¯ weiZv‡K 

†MÖU wW‡cÖkb ev gnv g›`v wn‡m‡e AwfwnZ K‡i‡Qb| µzMg¨vb wj‡L‡Qb, Avgiv GLb Z…Zxq GKwU g›`vi g‡a¨ 

i‡qwQ| A‡bK A‡bK cÖej gnv g›`vi g‡Zv bv n‡q GUv nq‡Zv n‡e `xN© g›`vi g‡Zv| Z‡e wek¦ A_©bxwZ‡Z Ges 

†eKvi‡Z¡ k¦vm‡iva n‡q Avmv wgwjqb wgwjqb Rxeb †_‡K G g›`v wecyj gvïj †b‡e|
836

 Rb †ejvwg d÷vi I †d«W 

gMWd e‡jb, cyuwRev`x e¨e¯ vq A_©‣bwZK e¨e¯ v‡K Da©gyLx Ki‡Z mvnvh¨ K‡i‡Q jwMœqvqb, A_©vr cuywRev`x 

A_©bxwZi fi‡K› ª̀ Drcv`b †_‡K jwMœ‡Z wd‡i hvIqv| Gfv‡eB cuywRev` AvUKv c‡o‡Q Ggb GK Ae¯ vq, hv‡K 

Ô¯ weiZv-jwMœqvqb duv`Õ bv‡g AwfwnZ Kiv nq|
837

  

 

gvwK©b hy³iv‡ó« 1954 Ges 1990-91 mv‡j V-AvKv‡ii g›`v †`Lv w`‡qwQj| A_©vr cÖ_‡g msw¶ß Ges Zxeª 

ms‡KvPb Ges Zvic‡i ª̀æZ Ges `xN© mgq a‡i Kvh©Kix wQj| 1974-75 mv‡j G‡mwQj U-AvKv‡ii (cÖjw¤̂Z) 

g›`v, Ges 1949 I 1980-82 mv‡j †`Lv w`‡qwQj W-AvKv‡ii ev •ØZ A_©vr GKevi †b‡g Avevi D‡V Avevi †b‡g 

hvIqv g›`v| 1993-94 mv‡j Rvcv‡b †h g›`v G‡mwQj, Zv wQ‡jv U-AvKv‡ii Ges 1997-99 mv‡ji g‡a¨ Zvi 9wU 

•ÎgvwmK c‡e©i 8wU ms‡KvPb‡K L-AvKv‡ii ejv †h‡Z cv‡i| 1997-98 mv‡j †Kvwiqv, nsKs Ges `w¶Y-c~e© 

Gwkqvq U-AvKv‡ii g›`v Av‡m, hw`I _vBj¨v‡Ûi ci ci AvUwU •ÎgvwmK cZb‡K L-AvKv‡ii ejv †h‡Z cv‡i|
838

 

1854 mvj †_‡K ïiæ K‡i G ch©šÍ gvwK©b hy³iv‡ó« M‡o 17 gv‡mi ms‡KvPb I 38 gv‡mi m¤cÖmviY †gvU 32 wU 

m¤cÖmviY I ms‡KvPb Pµ Kvh©Kix n‡q‡Q| Z‡e 1980 mvj †_‡K GKwU A_ev Zvi †ewk
839

 Avw_©K •ÎgvwmK 

mgqmxgvq gvÎ AvUwU FYvZ¥K A_©‣bwZK weKvk †`Lv wM‡q‡Q Ges Zvi g‡a¨ PviwU mgqmxgv‡K g›`v wn‡m‡e MY¨ 

Kiv nq| A_©bxwZwe`‡`i gZ Abyhvqx, 1854 mvj †_‡K ïiæ K‡i G ch©šÍ hy³iv‡óª M‡o 17 gv‡mi ms‡KvPb I 38 

gv‡mi m¤úªmviY A_©vr †gvU 32 wU m¤úªmviY I ms‡KvPb Pµ Kvh©Kix n‡q‡Q| Z‡e 1980 mvj †_‡K GKwU A_ev 

Zvi †ewk Avw_©K •ÎgvwmK mgqmxgvq gvÎ AvUwU FYvZ¥K A_©‣bwZK weKvk †`Lv wM‡q‡Q Ges Zvi g‡a¨ PviwU 

mgqmxgv‡K g›`v wn‡m‡e MY¨ Kiv nq:   

1.  1981 mv‡ji RyjvB †_‡K 1982 mv‡ji b‡f¤̂i : 14 gvm| 

2.  1990 mv‡ji RyjvB †_‡K 1991 mv‡ji gvP© : 8 gvm| 

3.  2001 mv‡ji gvP© †_‡K 2001 mv‡ji b‡f¤̂i : 8 gvm Ges 

4.  2007 mv‡ji wW‡m¤̂i †_‡K eZ©gvb ch©šÍ : eZ©gvb|  

                                                                                                                                                  
829

  1929 mv‡ji gnvg›`vi e¨vcv‡i wek¦L¨vZ AbjvBb wek¦‡Kvl DBwKwcwWqvq ejv n‡q‡Q: The best-known depression was 

the Great Depression, which affected most national economies in the world throughout the 1930s. This 

depression is generally considered to have begun with the Wall Street Crash of 1929, and the crisis quickly 

spread to other national economies. Between 1929 and 1933, the gross national product of the United States 
decreased by 33% while the rate of unemployment increased to 25%. The probable causes of the Great 

Depression include the loose money policies of the Federal Reserve and the misallocation of capital based on 

easy and inexpensive credit. (http://en.wikipedia.org/wiki/Economic_depression) . 
830

  wUDwjc dz‡ji Drcv`b, †ePv‡Kbv Ges G m¤úwK©Z SuzwK‡K wN‡i m„wó nq BwZnv‡mi 1g dUKv ey`ey` hv ÔwUDwjc g¨vwbqvÕ 

wn‡m‡e weL¨vZ| 

(http://www.fairloanrate.com/2009/07/14/top-ten-financial-crises-in-world-economic-history/) 
831

  1837 mv‡ji A_©‣bwZK msK‡Ui e¨vcv‡i DBwKwcwWqvq ejv n‡q‡Q, ÔThe bubble burst on May 10, 1837 in New York 

City, when every bank stopped payment in gold and silver coinage. The Panic was followed by a five-year 

depression, with the failure of banks and record high unemployment levels.Õ   

(http://en.wikipedia.org/wiki/Economic_depression). 
832

  †hgb, ivwkqvb A_©‣bwZK m¼U (1998), Gwkqvb A_©‣bwZK m¼U (1997-1999), RvcvwbR G‡mU cÖvBR evej (1986-

1990), Av‡gwiKvi mÂq  I wewb‡qvM m¼U  (1980-1990), myB‡W‡bi A_©‣bwZK m¼U  (1990-1994) BZ¨vw`| 
833

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 11; nvq`vi AvKei Lvb i‡bv, cÖv¸³, c„. 33-40|  
834

  W. Gm. Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 53|  
835

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 8|  
836

  cj µzMg¨vb, w` _vW© wW‡cÖkb, wbDBqK© UvBgm, 28 Ryb 2010, c„. 7 |  
837

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 9|  
838

  http://www.adb.org/Documents/Books/Key_Indicators/2001/default.asp, accessed on 1 November 2010. 
839

  http://www.bea.gov/national/xls/gdpchg.xls, accessed on 19 November 2012. 

http://en.wikipedia.org/wiki/Great_Depression
http://en.wikipedia.org/wiki/Wall_Street_Crash_of_1929
http://en.wikipedia.org/wiki/Gross_national_product
http://en.wikipedia.org/wiki/United_States
http://en.wikipedia.org/wiki/Unemployment
http://en.wikipedia.org/wiki/Economic_depression
http://en.wikipedia.org/wiki/New_York_City
http://en.wikipedia.org/wiki/New_York_City
http://en.wikipedia.org/wiki/New_York_City
http://en.wikipedia.org/wiki/Bank
http://en.wikipedia.org/wiki/Gold
http://en.wikipedia.org/wiki/Silver
http://en.wikipedia.org/wiki/Coin
http://en.wikipedia.org/wiki/Bank
http://en.wikipedia.org/wiki/Economic_depression
http://www.adb.org/Documents/Books/Key_Indicators/2001/default.asp
http://www.bea.gov/national/xls/gdpchg.xls
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MZ wZbwU g›`vi †¶‡Î NBER-Gi wm×všÍ ci ci ỳwU •ÎgvwmK †¶‡Î Avw_©K cZ‡bi msÁvi m‡½ †gvUvgywUfv‡e 

GKgZ n‡q‡Q| 2001 mv‡ji g›`vi †¶‡Î ỳwU ci ci •ÎgvwmK cZb bv n‡jI GB g›`v nIqvi Av‡M ch©vqµ‡g 

ỳwU cZb I ¶xY e„w×i nvi †`Lv hvq|
840

 

 

gvwK©b hy³iv‡ó« b¨vkbvj ey¨‡iv Ad BKbwgK wimvP© (NBER)-Gi weR‡bm mvBKj †WwUs KwgwU (e¨emvwqK 

AveZ©‡bi mgq wba©viK mwgwZ)-†K mvaviYfv‡e gvwK©b hy³iv‡ó«i g›`v wPwýZKi‡Yi †¶‡Î we‡klÁ e‡j g‡b Kiv 

nq| NBER-Gi g›`vi msÁv GB iKg : ÔK‡qK gv‡mi †ewk mgq a‡i †`k Ry‡o A_©‣bwZK Kvh©Kjvc †hgb, 

cÖK…Z RvZxq Avq e„w×, cÖK…Z e¨w³MZ Avq, PvKwi (ms¯ vMZ †eZb ZvwjKvi evB‡ii), wkí Drcv`b Ges cvBKvwi 

LyPiv weµq BZ¨vw`i D‡jøL‡hvM¨ n«vm †`Lv w`‡j Zv‡K g›`v ejv n‡e|Õ
841

 myZivs A_©‣bwZK g›`v cwifvlvwU e¨vcK 

A‡_© e¨eüZ nq| GwU Ggb GKwU wewfbœgyLx Ae¯ v †hLv‡b wKQy Avw_©K cÖwZôvb A_ev m¤úwË nVvr K‡i eo ai‡bi 

g~j¨cZ‡bi wkKvi nq|
842

 cÖK…Zc‡¶ A_©‣bwZK g›`v n‡jv Ggb GKwU wech©¯Í I AbvKvw•¶Z A_©‣bwZK cwiw¯ wZ 

†hLv‡b e¨vsK¸‡jv‡Z A‡_©i Zvij¨ `viæYfv‡e K‡g hvq, e¨vsK I Avw_©K cÖwZôvbmg~n †`Dwjqv n‡Z _v‡K Ges 

†kqvigv‡K©‡U aŸm bv‡g| wewb‡qvM K‡g hvq, †eKviZ¡ †e‡o hvq| wek¦ A_©‣bwZK g›`vi GKwU ZvwjKv wb‡Pi 

mviYx-1 †Z †`Lv‡bv n‡jv : 

 

mviYx 1: wek¦ A_©‣bwZK g›`vi ZvwjKv 

 

µwgK mvj A_©‣bwZK g›`v 

1 1910 mvsnvB ivevi ÷K gv‡K©U m¼U  (Crisis)| 

2 1929-33 wesk kZvãxi me‡P‡q eo A_©‣bwZK gnv g›`v (Great Depression)| 

3 1973 ÷K gv‡K©‡U wek„•Ljvi Kvi‡Y †Z‡ji g~j¨ AvKvkPz¤̂x n‡qwQj| 

4 1980 j¨vwUb Av‡gwiKvq FY m¼U  (Debt Crisis)| 

5 1987 ÷K gv‡K©‡Ui BwZnv‡m GK w`‡bi me©wb¤œ `icZb| G w`bwU‡K Black Monday 

ejv nq| 

6 1989-91 hy³iv‡R¨i mÂq I FY m¼U | 

7 1990 Rvcv‡b m¤úwËi g~j¨cZb| 

8 1992-93 BD‡ivcxq wewbgq nvi c×wZ‡Z dUKvg~jK AvµgY| G w`bwU‡K Black 

Wednesday ejv nq| 

9 1994-95 dUKvevwR I FY Abv`v‡qi Kvi‡Y g¨vw·‡Kv‡Z A_©‣bwZK g›`v| 

10 1997-98 A‡_©i Aeg~j¨vqb I e¨vswKs msK‡Ui Kvi‡Y Gwkqvq A_©‣bwZK g›`v| 

11 2001 B›Uvi‡bU †Kv¤úvwb¸‡jvi dUKvevwRi Kvi‡Y m„ó WU-Kg evej (Dot-com Bubble) 

m¼U |  

12 2007-09 2007-09-Gi wek¦ A_©‣bwZK g›`v| wesk kZvãxi cieZ©x‡Z GwU GKwU eo ai‡bi 

A_©‣bwZK g›`v| 

 

M. •ewk¦K Avw_©K g›`vi KviY 

A_©bxwZwe`MY wek¦ A_©‣bwZK g›`vi KviY bvbvfv‡e we‡kølY K‡i‡Qb| Aa¨vcK Rb †K‡b_ M¨vj‡eª‡_i g‡Z, 

hy³iv‡óª Av‡qi AŸmg eÈb, K‡qKwU †Kv¤úvwb KZ©„K Kzw¶MZ ¶gZv, e¨vsK e¨e¯ vi ÎæwU Gm‡ei Øviv wek¦g›`v 

Nbxf~Z nq|Õ
843

 Ae¨vnZfv‡e AvgvbZ cÖZ¨vnvi, cyuwR wb‡q m‡i cov Ges e¨vswKs Lv‡Zi e¨_©Zv G g›`vi Ab¨vb¨ 

KviY| e¨vsK m¤úwK©Z ch©vß wewa-weav‡bi Afve Ges ZË¡veavb Qvov Avw_©K D`vixKi‡Yi Rb¨ 1995 mv‡j  

c¨viv¸‡qi e¨vswKs m¼U  m„wó n‡qwQj| The Bank for International Settlement (BIS)-Gi evwl©K cÖwZ‡e`b 

2008 Abyhvqx 2007 A_©‣bwZK g›`vi cÖavb KviY n‡jv, Ôe¨vsK¸‡jvi Awe‡ePbvcÖm~Z I AwZwi³ FY cÖ`vb|Õ
844

 

                                                 
840

  http://www.bea.gov/national/xls/gdpchg.xls, accessed on 19 November 2013. 
841

  Business Cycle Expansions and Contractions, National Bureau of Economic Research,  accessed on 19 

November, 2008. 
842

  en.wikipedia.org/wiki/Financial_crisis, accessed on 19 November 2013. 
843

  cÖv¸³, c„. 156| 

844
  The Bank for International Settlements (BIS) GKwU AvšÍR©vwZK Avw_©K ms¯ v| GwU †K› ª̀xq Ôe¨vsKmg~‡ni e¨vsKÕ 

wnm‡e (bank for central banks) wn‡m‡e KvR K‡i| 1930 mv‡ji 17 †g cÖwZwôZ ms  ̄vwU we‡k¦i me‡P‡q cÖvPxb 

AvšÍR©vwZK Avw_©K cÖwZôvb| Gi †nW Awdm myBRvij¨v‡Ûi ev‡mj-G|  

http://en.wikipedia.org/wiki/Black_Monday_(1987)
http://en.wikipedia.org/wiki/Black_Wednesday
http://en.wikipedia.org/wiki/Black_Wednesday
http://en.wikipedia.org/wiki/Black_Wednesday
http://en.wikipedia.org/wiki/Dot-com_bubble
http://www.bea.gov/national/xls/gdpchg.xls
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Subprime Mortgage Crisis, Open Market Economy, Sale of Debt, Securitization, CDS, Interest 

BZ¨vw`‡K 2007-09-Gi wek¦ A_©‣bwZK g›`vi cÖZ¨¶ I cÖv_wgK KviY wnmv‡e wPwýZ K‡i‡Qb W. Gg. Dgi 

Pvcovmn Ab¨vb¨ A_©bxwZwe`MY|
845

 `xN©Kvj a‡i AwZwi³ I AcwiYvg`k©x e¨vsK FY‡KB G m¼‡Ui me‡P‡q 

¸iæZ¡c~Y© KviY wn‡m‡e we‡ePbv Kiv n‡q _v‡K|
846

 G †_‡K cÖkœ I‡V, G ai‡bi GKwU ev‡R PP©v †_‡K wKfv‡e 

Zv‡`i †div‡bv hvq| GUv ïay A_©‣bwZK e¨e¯ vcbv‡K ỳe©j K‡i bv eis Zv‡`i my ~̀i cÖmvix j¶¨‡KI bó K‡i †`q| 

wZbwU Kvi‡Y G ai‡bi Kg©KvÐ m¤¢e nq| cÖ_gZ, jvf-¶wZ fvM K‡i †bqvi g‡Zv e¨e  ̄vi Abycw¯ wZ‡Z evRv‡i 

k„•Ljvi Afve| wØZxqZ, KvíwbK jv‡fi Avkvq wewfbœ ai‡bi weK‡í wewb‡qvM m¤cÖmviY, we‡kl K‡i Ô†µwWU 

wWdë †mvqvcmÕ (wmwWGm)| Z…ZxqZ, wec‡` co‡j †K› ª̀xq e¨vsK wbwðZfv‡e Zv‡`i mvnv‡h¨ GwM‡q Avm‡e-Ggb 

GKwU aviYv| GUv Zv‡`i wec` KvUv‡Z mvnvh¨ Ki‡e-Ggb fvebv wb‡q c_Pjv wec‡` covi Rb¨ h‡_ó|
847

  

 

K…wÎg gybvdv, dUKvevwR, m¤ú‡`i †K› ª̀xKiY (concentration), †¯^”QvPvix †fvMwejvm, ¯^v_©ciZv, •bwZK Ae¶q 

BZ¨vw`i Kvi‡Y m„ó A_©‣bwZK g›`vq AvµvšÍ n‡q evievi me©¯^všÍ n‡q‡Q wec yjmsL¨K mvaviY gvbyl| cuywRev‡`i 

BwZnv‡m A_©‣bwZK weNœ NwU‡q‡Q Ab¨vb¨ †h NUbv, †m¸‡jvi AwaKvsk †_‡K Avjv`v K‡i †`Lv nq wZwi‡ki `k‡Ki 

gnv g›`v‡K| G bvgwU KL‡bv Ab¨fv‡e †jLv nq bv| †m gnv g›`vi ci †_‡K G hverKvj ch©šÍ me‡P‡q fqven 

Avw_©K m¼‡Ui g‡a¨ †KD †KD B‡Zvg‡a¨ mv¤úªwZK m¼U‡K (2007-2009) Ôgnv Avw_©K m¼U Õ bv‡g AwfwnZ 

K‡i‡Qb|
848

 Avwk eQi Av‡M 1929 mv‡j †kqvi evRvi aŸm Avi gnv g›`vi gZB GB gnv Avw_©K m¼U I 

A_©‣bwZK BwZnv‡m GK mwÜÿY Zz‡j a‡i|
849

 ZvB ejv hvq, gvbeZvi Rb¨ abZš¿ I mgvRZš¿ DfqZš¿B 

AcgvbRbK I j¾vKi| †Kvb Zš¿B gvbyl‡K gvbyl wn‡m‡e gh©v`v †`q wb| Drcv`‡bi nvwZqvi wn‡m‡e †miv 

gvbyl‡K e¨envi K‡i‡Q| Avjøvn&i †kÖô Rxe wn‡m‡e m¤§vb †`qwb| myZivs gvwK©b G FY m¼‡Ui eûwea KviY 

i‡q‡Q| my`wfwËK †jb‡`b gvwK©b A_©‣bwZK m¼‡Ui Ab¨Zg †nZz| gvwK©b bvMwiKM‡Yi wejvwmZvg~jK e¨q e„w×i 

†¶‡Î †hgb my`wfwËK FY `vwq †Zgwb gy`ªvùxwZ e„w×i d‡j Drcv`bkxj Lv‡Zi wewb‡qvM n«v‡mi wcQ‡bI Zv 

Kvh©Ki| cvkvcvwk K¬vwmK¨vj K¨vwcUvwjRg bvMwiKM‡Yi †jvf, GK‡PwUqv gybvdv I A_© cywÄf~ZKi‡Yi g‡bvfve 

m„wó K‡i| G‡Z A_©bxwZ‡Z m¼U  m„wó nq|
850

 wek¦ A_©‣bwZK g›`vi D‡jøL‡hvM¨ KviY¸‡jv wb¤œiƒc: 

 

GK. cuywRev`x I mgvRZvwš¿K A_©bxwZi ỳe©jZv  

g›`vi g~j KviY n‡jv bxwZnxb K¬vwmK¨vj K¨vwcUvwjRg; hv †jvf, e¯‧ev`, gybvdv I A‡_©i cyuRvi Ici ùvov‡bv|
851

 

†bv‡ej weRqx A_©bxwZwe` Maurice Allias e‡jb,  

ÔThe capitalist economy system is depending on certain concepts and rules 

which are the main cause of its collapse.Õ A_©vr, cuywRev`x A_©e¨e¯ v Ggb KwZcq avibv I 

bxwZi Ici cÖwZwôZ hv Gi cZ‡bi g~j KviY|
852

  

 

Av‡gwiKvi A_©‣bwZK wech©‡qi evwn¨K KviY wn‡m‡e wi‡qj G‡÷U e¨emv‡qi cZb I eÜKx †Kv¤úvwb¸‡jvi 

†`Dwjqv‡K `vqx Kiv n‡jI G wech©‡qi g~j KviY cuywRev‡`i µwUhy³ A_©‣bwZK c×wZ| †Kbbv G gnv g›`v †Kvb 

cÖvK…wZK ỳ‡h©vM wKsev †Kvb Rw½ nvgjvi Kvi‡Y N‡Uwb| N‡U‡Q A_©‣bwZK c×wZi ¯^qswµq a‡mi Kvi‡Y| Pvwn`v 

                                                                                                                                                  
(BIS Gi Awdwmqvj I‡qemvBU-http://www.bis.org) 78th Annual Report of BIS, released on 30 June 2008, 

p. 3.  
845

  nvq`vi AvKei Lvb i‡bv, cÖv¸³, c„.33-40| 

846  Av‡`j Avn‡g`, •ewk¦K Avw_©K m¼U: Bmjvgx `„wó‡KvY, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, †m‡Þ¤̂i 

2014), c„. 100|   

847  Av‡`j Avn‡g`, cÖv¸³, c„. 101|   

848
  †Rgm †cUªvm, w` †MÖU dvBb¨vwÝqvj µvBwmm, KvD›UvicvÂ.Kg, 25-26 AvM÷ 2007, (http://www.counterpunch.com); 

ûÕR Uz †eøg di w` †MÖU dvBb¨vwÝqvj µvBwmm?, †UwjMÖvd, 18 AvM÷ 2008, (http://www.telegraph.co.uk.) 
849

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 12|  
850

  Rb †ejvwg d÷vi I †d«W g¨vMWd, gnv Avw_©K m¼U  : KviY I cwiYwZ, Aby : dviæK †P․ayix, (XvKv : mvwnZ¨ cÖKvk, 2011 

L„.), c„. 41; kvn Avãyj nvbœvb, wek¦ A_©e¨e¯ vi `yÔwU cÖavb mgm¨v I Gi mgvavb, mgq24.Kg, 

 (http://www.shomoy24.com/index.php  /2009-10- 11-12- 31-26, accessed on 27 january 2014.) 
851

  kvn Avãyj nvbœvb, wek¦ A_©e¨e¯ vi `yÔwU cÖavb mgm¨v I Gi mgvavb, cÖv¸³, 

(http://www.shomoy24.com/index.php/2009-10-11-12-31-26/27-2009-10-11-12-27-38/2892-2009-12-

04-21-09-32), G‡·R: 4 wW‡m¤^i 2009| 

852
  http://knol.google.com/k/prof-dr-amgad-mohammed-rabie-hamed/the-international-financial-

system/yjz2w4zqxavw/21#). G‡·R: 3 wW‡m¤^i 2011| 

http://www.bis.org/about/index.htm
http://www.counterpunch.com/
http://www.shomoy24.com/index.php/2009-10-11-12-31-26/27-2009-10-11-12-27-38/2892-2009-12-04-21-09-32
http://www.shomoy24.com/index.php/2009-10-11-12-31-26/27-2009-10-11-12-27-38/2892-2009-12-04-21-09-32
http://knol.google.com/k/prof-dr-amgad-mohammed-rabie-hamed/the-international-financial-system/yjz2w4zqxavw/21
http://knol.google.com/k/prof-dr-amgad-mohammed-rabie-hamed/the-international-financial-system/yjz2w4zqxavw/21
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Ges mieiv‡ni cÖwZ‡hvwMZvi Ici cÖwZwôZ Z_vKw_Z gy³evRvi dg~©jv I Awbqwš¿Z wek¦vq‡bi gva¨‡g abx 

ivóª¸‡jv KZ©„K `wi ª̀ †`‡ki A_©bxwZ MÖv‡mi bxwZ wek¦ A_©‣bwZK g›`vi GKwU Ab¨Zg KviY|
853

 cuywRev`x 

A_©e¨e  ̄vi g~jbxwZ¸‡jvi g‡a¨ Ôiv‡óªi Abycw¯ wZ (Laissez-fair)Õ I Ôgybvdv m‡e©v”PKiYÕ  ¸iæZ¡c~Y©| Laissez-

fair-Gi A_© n‡jv ÔKi‡Z `vIÕ| A_©vr, A_©‣bwZK Kg©Kv‡Ð RwoZ‡`i‡K ¯^vaxbfv‡e KvR Ki‡Z `vI| Ôgy³evRvi 

A_©bxwZ‡Z A „̀k¨ n¯Í ev evRvi cÖwµqvB mewKQyi wba©viK|
854

 Av‡gwiKvi mv‡eK †cÖwm‡W›U wiM¨vb I cÖavbgš¿x 

_¨vPvi e‡j‡Qb, Db¥y³ Z_v D`vi A_©bxwZ (Free Economy) ev †emiKvwiKiY GKgvÎ A_©‣bwZK gyw³ Avb‡Z 

cv‡i| Zviv GB e‡j †Rvi w`‡qwQ‡jb †h, †emiKvwiKiY ev D`vi A_©bxwZ n‡j Gi VvÐv I wgwó Rj PzB‡q PzB‡q 

Avwke©v` wn‡m‡e cÖ‡Z¨K cwiev‡i †c․uQv‡e|Õ
855

 cyuwRev‡`i Gme •ewk‡ó¨i Av‡jv‡K Av‡gwiKvq evRvi e¨e¯ vi Ici 

†_‡K ivóªxq wbqš¿Y wQj bv, hv A_©‣bwZK g›`v †W‡K Av‡b| wek¦ cÖPvi gva¨gmg~n evRv‡i A_©bxwZi †kl wbtk¦vm 

Z¨vM Ki‡Q e‡j mg¯^‡i wPrKvi ïiæ K‡i w`‡qwQj|
856

 AvR cybivq †mB wPrKvi †kvbv hv‡”Q Av‡gwiKvq|  

 

Avw_©K g›`v cybivq cuywRev‡`i e¨_©Zv‡KB cÖgvY K‡i‡Q| g›`v g~jZt cyuwRev‡`i Awbevh© cwiYwZ| 1966 mv‡j cj 

evivb I cj myBwR hyw³ †`Lvb †h, ÔGK‡PwUqv cuywRev`x A_©bxwZi ¯^vfvweK Ae¯ v n‡”Q ¯ weiZv|Õ
857

 ÔGK‡PwUqv 

cuywRev`x A_©bxwZi wecyj Drcv`bkxjZv Avi Gi mv‡_ KwZcq g~j¨ wba©viY wecyj I ea©gvb DØ„Ë  •Zwi  K‡i| G 

DØ„Ë GZ wecyj n‡q I‡V †h, †mUv ï‡l †bqvi ÿgZv †fvM I wewb‡qv‡Mi ¯^vfvweK c_¸‡jv‡Z A_©bxwZ 

_v‡Kbv|Õ
858

 cj evivb I cj myBwR e‡jb, Gi d‡j Kvh©Ki Pvwn`v i‡q hvq Ach©vß| GgbwK miKv‡ii †emvgwiK 

e¨q †hvM Ki‡jI Zv Ach©vß i‡q hvq| miKv‡ii †emvgwiK e¨q GK‡PwUqv cuywRev‡` ivR‣bwZKfv‡e Pv‡ci gy‡L 

_v‡K| KviY, Zv gybvdvi RM‡Z e¨w³ gvwj‡Ki cÖ‡ek Kivi †ÿ‡Î e uvavi gy‡L _v‡K| d‡j e¨e  ̄vwU mvgwiK e¨q, 

weµq cÖqv‡mi we Í̄vi, dUKvevwR ai‡bi jwMœ cÖf…wZi gva¨‡g wecyj cwigvY AcPq m„wói Ici wbf©ikxj n‡q I‡V| 

G¸‡jv †ZRx Kivi Rb¨ evB‡ii Dcv`vb wn‡m‡e KvR K‡i Drcv`b evovq| Z‡e Kvjµ‡g †ZRx Kivi Gme 

Dcv`vb A_©bxwZ‡K mg_©b w`‡Z Ach©vß cÖgvwYZ nq| ZvB A_©bxwZ‡K mPj ivL‡Z evBi †_‡K Av‡iv Av‡iv kw³ 

†hvMv‡Z nq|
859

 wKb‡mi g‡Z, cuywRev`x A_©bxwZ‡Z jwMœi ¯^-we‡ivax f‚wgKv i‡q‡Q| wZwb 1929 mv‡j †kqvi 

evRvi a‡mi welqwU e¨vL¨v Kivi mgq G welqwU DÌvcb K‡ib|
860

 AvaywbK K‡c©v‡ik‡bi weKvk AvaywbK jwMœi 

weKv‡ki mv‡_ Awe‡”Q`¨fv‡e RwoZ| AvaywbK jwMœi g‡a¨ i‡q‡Q wkí wmwKDwiwUi ev eÜKxc‡Îi evRvi Ges †MvUv 

A_©bxwZ‡Z FY‡K cÖ`Ë ewa©Z f‚wgKv| wKbm e‡jb, †Lv` †kqvi evRvi cÖavbZt n‡”Q Drcv`‡b wewb‡qvM mswkøó 

wb‡R‡`i SuywK Kgv‡Z wewb‡qvMKvix‡`i †Póvi dmj| m¤ú‡`i Ici Kv¸‡R `vwe Kivi A‡cÿvK…Z mn‡R 

n¯ÍvšÍi‡hvM¨| Z‡e welqwU GKevi N‡U hvIqvi c‡i cuywRev` µgea©gvbfv‡e ỳwU w`K aviY K‡i| g~j¨ wba©vi‡Yi 

wfbœ wfbœ ỳwU KvVv‡gvi g‡a¨ Gi cÖwZdjb N‡U| G ỳwU KvVv‡gv n‡”Q: Drcvw`Z mvgMÖxwUi e¯‧MZfv‡e wba©vwiZ g~j¨ 

Ges jwMœ m¤ú‡`i wba©vwiZ g~j¨| G ỳwUi cÖwZwUB KvR K‡i c„_Kfv‡e| wKbm hyw³ †`Lvb †h, hw` 

K‡c©v‡ikb¸‡jvi `xN© †gqvw` m¤ú`¸‡jv‡K wewb‡qvMKvix‡`i Rb¨ ¯^í †gqvw` jwMœ A½xKv‡i iƒcvšÍwiZ Kiv nq, 

Zvn‡j m¤ú‡`i Ici Kv¸‡R `vwe wb‡q dUKvevwRi Kv‡Q A_©bxwZ †ewk †ewk K‡i wRw¤§ n‡q co‡e, hv  •Zwi  

Ki‡Z _vK‡e Aw¯ iZv I w¯ wZnxbZv|
861

     

 

Rb †gbvW© wKbm 1930 Gi gnvg›`vi †Mvovi w`‡K G welqwU m¤ú‡K© wj‡L‡Qb, G c„w_ex‡Z eû ai‡bi cÖK…Z 

m¤ú` i‡q‡Q| G¸‡jv wb‡Qb cuywRev`x ab-m¤ú`| †hgb: feb, bvbv c‡Y¨i gRy`, cÖ¯‧Z I cwien‡Yi ch©v‡q bvbvb 

mgvMÖx, Ggb Av‡iv| Z‡e Gme m¤ú‡`i bvggvÎ gvwjKiv G¸‡jvi AwaKvix nIqvi Rb¨ gv‡S g‡a¨ A_© FY 

wb‡q‡Qb, Zv bq| Dchy³fv‡eB ab-m¤ú‡`i cÖK…Z gvwjK‡`i `vwe i‡q‡Q cÖK…Z m¤ú‡`i Ic‡i bq, A‡_©i Ic‡i| 

G ÔjwMœÕi D‡jøL‡hvM¨ A¼  N‡U e¨vsKe¨e¯ vi gva¨‡g| e¨vsK‡K FY †`b A_©-Rgv`vbKvixMY| e¨vs‡Ki KvQ †_‡K 

FY †bb LwiÏviiv| cÖK…Z m¤ú` †Kbvi Rb¨ G jwMœ wn‡m‡e L‡Ïi‡`i A_© FY †`q e¨vsK| G ỳ‡qi, FY`vZv I 

FYMÖnxZv‡`i g‡a¨ M¨vivw›U ev wbðqZv †`q e¨vsKe¨e¯ v| cÖK…Z m¤ú` I ab-m¤ú‡`i gvwjK‡`i g‡a¨ A‡_©i GB 

                                                 
853

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-51| 
854

  cÖv¸³, c„. 45-51; Avby gynv¤§`, A_©‣bwZK g›`v I cyuwRi Db¥v`bv, •`wbK cÖ_g Av‡jv, 27 A‡±vei, 2008, c„. 11| 
855

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-51| 
856

  wePvicwZ ZvKx Dmgvbx, my` wbwl×: cvwK¯Ívb mywcÖg‡Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 88| 
857

  cj G evivb I cj Gg myBwR, g‡bvcwj K¨vwcUvj : Gb G‡m Ab w` G‡gwiKvb B‡KvbwgK GÛ †mvm¨vj AW©vi, (wbDBqK© : 

gvš wj wiwfD †cÖm, 1966 L„.), c„. 108|  
858

  Rb †K‡b_ Mj‡eª_, w` †MÖU †µk, (e÷b© : nUb wgdwjb, 1979 L„.), c„. 156|  
859

  cj G evivb I cj Gg myBwR, cÖv¸³, c„. 219-222|  
860

  D×…Z: ievU© cwjb, KbUzim& Ae wW‡m›U, (wbDBqK© : fv‡mv©, 2003 L„.), c„. 14-16|  
861

  D×…Z: Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 18|  
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c ©̀v ¯ vcb AvaywbK we‡k¦i we‡kl •ewkó¨|
862

 wKbm g‡b K‡ib, AvaywbK jwMœ KvVv‡gv wKQzKvj cici Drcv`b †_‡K 

m¤ú` evRvi‡K wew”Qbœ K‡i Ges dUKvevwRi ey`ey`¸‡jv I †m m‡ei c‡i ey`ey` †d‡U hvIqv mgMÖ e¨e¯ vwU‡K 

w¯ wZnxb Ki‡Z cv‡i| G cy‡ivUvB Av‡iv Lvivc n‡q‡Q A‡_©i c ©̀vwUi Kvi‡Y Ges A`g¨ webvkx kw³i GB NyY©ve‡Z©i 

g‡a¨ e¨vsKe¨e¯ v‡K †U‡b Avbvi d‡j| wZwb Ô†Rbv‡ij w_IixÕ eB‡Z D‡jøL K‡ib, cÖwZôv‡bi Ae¨vnZ cÖev‡n 

ey`ey` wn‡m‡e dUKvevRiv †Kv‡bv ÿwZ nq‡Zv Ki‡Z cvi‡ebv| Z‡e dUKvevwRi NyY©ve‡Z© cÖwZôvb hLb ey`ey` n‡q 

c‡o ZLb Ae¯ vwU n‡q c‡o ¸iæZi|
863

 wgbw¯‥ e‡jb, cuywRev` GKwU ÎæwUc~Y© e¨e¯ v, Gi weKvkaviv wewNœZ bv 

n‡j GUv wKQzKvj c‡i c‡i wb‡q hv‡e Mfxi g›`vq Ges `vwi ª̀‡K Ki‡e  ̄vqx|
864

 g¨vMWd I myBwR GK‡PwUqv 

cuywRev‡`i  ̄weiZv wb‡q `xN©Kvj M‡elYv K‡i Zviv e‡jb †h, cyuwRev‡`i  ̄weiZv 1960 Gi `k‡Ki ga¨fv‡MB 

†`Lv †`q, Avi Zv 1970 Gi `k‡K cÖej nq| GUv hy³iv‡óª cuywRev‡` Avw_©K Lv‡Zi f~wgKvq eo ai‡bi 

cwieZ©‡bi kZ©vejx  •Zwi  K‡i| cuywR cuywÄfeb cÖwµqvq gvSvwi gv‡ci mvnvh¨Kvix nIqvi e`‡j Avw_©K LvZ 

ch©vqµ‡g n‡q I‡V PvwjKv kw³| cÖavb PjK, Drcv`bgyLx wewb‡qv‡M ỳe©jZv _vKvi Kvi‡Y cÖe„w×i Rb¨ 

dUKvewRg~jK jwMœ n‡q I‡V wØZxq ¯ vbxq ai‡bi PjK| Gi d‡j FY e„w×i cÖwµqv ª̀æZZi nq| Zv dUKvevwRi 

g”Qe‡KI Qvwo‡q hvq| BwZnv‡mi wn‡me Abymv‡i dUKvevwRi g”Qe N‡U e¨emv P‡µi kxl© Ae¯ vi mg‡q| wKš‧ 

GUv n‡q DV‡jv A_©bxwZi GKwU ¯ vqx, cÖvwZôvwbK iƒc †bqv •ewkó¨| Drcv`‡bi †ÿ‡Î wewb‡qvM my‡hv‡Mi ¯ weiZv 

_vKv m‡Ë¡I DØ„‡Ëi Rb¨ jvfRbK RvqMv †Luv‡R cuywR| Gi mv‡_ †hvM nq GKwU wek¦vm| †m wek¦vmwU n‡”Q †h, 

m¤ú‡`i g~j¨ mvwe©Kfv‡e †Kej GKwU w`‡KB hvq, Avi †m w`KwU n‡”Q Ici w`K| G ỳ‡q wg‡j  •Zwi nq 

`xN©Kvje¨vcx jwMœ we‡ùviY| e¨e¯ vwU Pvjy _vKvi Rb¨ GKmvwi jwMœ ey`ey‡`i Ici †ewk †ewk K‡i wbf©ikxj n‡q 

I‡V| GB mvwieuvav jwMœ ey`ey`¸‡jvi g‡a¨ c~e©ZbwUi †P‡q cieZ©xwU eo| Gme bZzb NUbvi d‡j cuywRi eo ai‡bi 

Aeg~j¨vq‡bi f‚Z Av‡Mi †h †Kvb mg‡qi †P‡q cÖejfv‡e Szj‡Z _v‡K gv_vi Ic‡i| Gi cvkvcvwk ¸wU ¸wU cv‡q 

¯ weiZv GwM‡q Avmvi cÖwµqv‡K †VwK‡q ivL‡Z e¨_© nq jwMœ we‡ùviY| A_P jwMœ ZLb †cu․‡Q‡Q cÖej kw³‡Z 

gnvKvkmg ¯Í‡i|
865

   

 

mv¤úªwZK wek¦ A_©‣bwZK g›`vi evwn¨K KviY wn‡m‡e wi‡qj G‡÷U e¨emvi cZb‡K `vqx Kiv n‡jI G g›`v N‡U‡Q 

g~jZ ÎæwUhy³ cuywRev`x A_©bxwZi ¯^qswµq a‡mi Kvi‡YB| A_©‣bwZK g›`vi Kej †_‡K cuywRev‡`i Wy‡evRvnvR‡K 

†U‡b †Zvjvi Rb¨ evieviB MÖnY Kiv n‡q‡Q bvbv c`‡¶c| wKš‧ G¨vw›Uev‡qvwUK w`‡q mvgwqKfv‡e wKQyUv Dckg 

n‡jI `xN©‡gqv‡` Gi †Kv‡bv cÖfve †bB| evievi gv_vPvov w`‡q I‡V cyivZb AŸmyL| A_©bxwZi kix‡i wech©q 

cÖwZ‡ivaKvix Dcv`vb bv _vK‡j evwni †_‡K wKQy wfUvwgb I RxevYybvkK cÖ‡ek Kwi‡q Zv‡K †ewk w`b euvwP‡q ivLv 

hvq bv| ZvB g›`v‡K wPiZ‡i wbg~©‡ji Rb¨ cÖ‡qvRb A_©bxwZi c×wZMZ cwieZ©b Ges Gi Rivqy †_‡K g›`vi åƒY 

wPiZ‡i wbg©~jKiY| hy³iv‡óª †eKvi‡Z¡i nvi miKvwi wn‡me Abymv‡i cÖvq 10 kZvsk| 2007-09 mv‡ji g›`vi 

cÖv_wgK ch©v‡qi QÕgv‡mi †ewk mgq a‡i †eKv‡ii nvi miKvwi wn‡me Abymv‡i 44 kZvs‡k wM‡q †V‡K, hv 

bRxiwenxb| †iKW© msL¨K gvbyl miKvwi Lv`¨ mnvqZv Ges `vZe¨ cÖwZôvb¸‡jv †_‡K Lvevi I wbZ¨ cÖ‡qvRbxq 

mvgMÖx †bq| ivR¯̂ Kg‡Z _vKvq wecyj ev‡RU NvUwZi gy‡L hy³iv‡óªi A‡bK A½ivR¨ I bMi KZ…©cÿ Kgx© QuvUvB 

K‡i, Kwg‡q †`q ¯‥zj I mvgvwRK Kg©m~wP¸‡jvi Znwej|
866

 g¨vMWd I myBwRi hyw³ Abymv‡i GK‡PwUqv c‡e© 

cuywRev‡`i Dfq m¼‡Ui mvi w`KwU cÖKvk †c‡q‡Q ¯ weiZv I jwMœqvq‡bi gv‡S M‡o IVv Ô¯ vqx wgj‡bÕi g‡a¨| 

(e¨e¯ vwU‡K dzwj‡q ivLvi Rb¨ mvgwiK e¨qmn wewfbœ DÏxc‡Ki mv‡_) jwMœqvqb Qvov A_©bxwZ wU‡K _vK‡Z cv‡ibv 

Ges Ae‡k‡l GwU‡K mv‡_ wb‡qI A_©bxwZ wU‡K _vK‡Z cv‡i bv|
867

 MZ wZb `k‡K cuywRev‡`i me‡P‡q eo kw³wU 

n‡jv jwMœqvqb| hv‡K ejv nq ÔGK‡PwUqv jwMœ cuywR|Õ 1960 Gi `k‡Ki †klfvM †_‡K hy³iv‡óªi A_©bxwZi (Ges 

mvgwMÖKfv‡e AŸMÖmi cuywRev‡`i) •ewkó¨ n‡q D‡V‡Q FY I dUKvevwRi we¯Ívi| GUvB n‡q D‡V‡Q cÖavb gva¨g, hvi 

mvnv‡h¨ e¨e¯ vwU Mfxi AwZ g›`vq Wz‡e hvIqv Gov‡Z †c‡i‡Q, A_P G gva¨gwU e¨e¯ vwU‡K AšÍ¯ ‡j _vKv ¯ weiZv 

cÖeYZv KvwU‡q DV‡Z mÿg K‡i †Zv‡jwb| gvK©m †`wL‡q‡Qb †h, †ZRxKv‡j cuywR AwZ cÖmvwiZ n‡eB Ges Gic‡i 

†h m¼U  Avm‡e Zv‡Z †m cuywRi GKvs‡ki Aeg~j¨vqb NU‡e, †hUv Aewóvsk‡K jvfRbK Ae  ̄vq Ges cywÄfeb I 

                                                 
862

  Rb †gbvW© wKbm, GmR Bb cvimy‡qkb, (wbDBqK© : nvi‡KvU© †eªm GÛ †Kv¤úvwb, 1932 L„.), c„. 169|  
863

  Rb †gbvW© wKbm, w` †Rbv‡ij w_Iix Ae Ggcøq‡g›U, B›Uv‡i÷ GÛ gvwb, (jÛb : g¨vKwgjvb, 1973 L„.), c„. 159|  
864

  D×„Z: wdwjc Giw÷m I g¨vjKg mqvi, G ev‡qvMÖ¨vwdK¨vj wWKkbvwi Ae wW‡Rw›Us B‡Kvbwg÷m&, (b ©̀v¤úUb : GWIqvW© 

GjMvi, 2000 L„.), c„. 411|  
865

  cj Gg myBwR I n¨vwi g¨vMWd, w` Wvqbvwg· Ae BDGm K¨vwcUvwjRg, (wbDBqK© : gvš wj wiwfD †cÖm, 1972 L„.), c„. 7-

29|  
866

  Rb †ejvwg d÷vi I †d«W gMWd, cÖv¸³, c„. 7|  
867

  g¨vMWd I myBwR, ÷¨vM‡bkb GÛ w` dvBb¨vwÝqvj G·‡cøvkb, w` K¨vwm‡bv †mvmvBwU, weR‡bm DBK, 16 †m‡Þ¤^i 1985, c„. 

143|  
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m¤úmviY cÖwµqvq wd‡i †h‡Z mÿg K‡i Zzj‡e| Gfv‡e ÔcuywR AwZ Drcv`‡bÕi d‡j m¼U ¸‡jv †`Lv †`‡e| ZvB 

gvK©m wj‡L‡Qb, ÔcuywR wb‡RB cyuwRev`x Drcv`‡bi cÖK…Z evav|Õ
868

 cuywRev` Dbwesk kZvãxi †klfv‡M 

µgea©gvbfv‡e  ̄weiZvi g‡a¨ covi Ae¯ vq †cu․Pvw”Qj; GB ev Í̄eZv †d«WvwiK G‡½jm K‡qKevi D‡jøL K‡ib| 

wZwb †j‡Lb, ¯ weiZv P‡j K‡qK eQi; hZÿY bv cyÄxf~Z cY¨ivwR Ae‡k‡l †Qu‡K †ewi‡q hvq, g~j¨ Kg‡ewk 

Aeg~j¨vwqZ nq, hZÿY bv Drcv`b I wewbgq ch©vqµ‡g Avevi Pj‡Z ïiæ K‡i..| (†hwU) gwiqv jvd w`‡q w`‡q 

hvÎv †kl K‡i †mLv‡bB, †hLvb †_‡K hvÎv ïiæ K‡iwQj, †mB msK‡Ui AŸmnvq-wecbœZvq, Avi AcPq nq I 

cvBKvixfv‡e aŸsm nq Drcvw`Kv kw³ I Drcvw`Z mvgMÖx|
869

      

 

`yB. my`wfwËK A_©e¨e¯’vi P‚ovšÍ cwiYwZ 

my`x †jb‡`bB wek¦ A_©‣bwZK g›`vi cÖavb KviY|
870

 my‡`i Kvi‡Y A_©bxwZ‡Z gvivZ¥K Aw¯ iZv I AwbðqZv †`Lv 

†`q| wb¤œ my‡`i nvi wejvwmZvgyjK e¨q evovq Ges gy ª̀vùxwZ‡K duvwc‡q †Zv‡j; Avevi my‡`i nvi evov‡bv n‡j 

Drcv`bkxj Lv‡ZI wewb‡qvM n«vm cvq| d‡j A_©bxwZ‡Z `viæb g›`v †`Lv †`q| cweÎ KziAv‡b  my‡`i GB 

aŸsmvZœK cwiYwZi K_vB ewY©Z n‡q‡Q|
871

 my` A_©‣bwZK g›`v m„wói cÖavb Dcv`vb| A_©bxwZ‡Z hLb †ZRxfve 

_v‡K ZLb my‡`i nvi e„w× cvq| d‡j wewb‡qvM I Drcv`b K‡g hvq, kÖwgK QuvUvB nq Ges A_©‣bwZK g›`vi 

cwi‡ek m„wó nq| Avevi cyuwRi Pvwn`v K‡g †Mj e¨vsK my‡`i nvi Kwg‡q †`q| d‡j D‡`¨v³vMY e¨vsK †_‡K FY 

†bq| G Kvi‡Y wewb‡qvM e„w× cvq I g›`v †K‡U hvq| Gfv‡e evievi g›`v I †ZRxfv‡ei AveZ©b †Kvb A_©bxwZi 

Rb¨ Kj¨vYKi bq| my` I my‡`i nv‡ii e‡`․j‡Z e¨emvevwYR¨ I wkí e¨e¯ v ¯^vfvweK I ¯^”Q›` MwZ‡Z Pjvi 

cwie‡Z© GKwU e¨emvwqK P°‡i (Tradecycle) c‡o hvq| d‡j Zv evievi g›`vi wkKv‡i cwiYZ nq|
872

 my` 

Drcv`b e¨q e„w×i gva¨‡g †fv³vi µqg~‡j¨ cÖ‡ek K‡i Ges hLb ª̀e¨g~j¨ †fv³vi µq ¶gZv Qvwo‡q hvq, ZLb 

g›`v †_‡K gnv g›`v †`Lv †`q|
873

 GKB Kvi‡Y wewb‡qvM, †kqvi, cY¨ I gy ª̀v evRv‡i `viæY Aw  ̄iZv I AwbðqZv 

†`Lv †`q| gvivZ¥K weiƒc cÖwZwµqvi wkKvi nq †`‡ki mvgwMÖK A_©‣bwZK Kg©KvÐ| cÖL¨vZ A_©bxwZwe` wgjUb 

wd«Wg¨vb e‡j‡Qb, my‡`i nv‡ii AwbwðZ I Awba©vwiZ IVvbvgvi d‡j †h †Kvb †`‡ki A_©bxwZ‡Z gvivZ¥K Aw¯ iZv 

m„wó n‡Z cv‡i|Õ 2008 mv‡ji GK Rwic g‡Z, G‡KKRb Av‡gwiKv‡bi wR¤§vq M‡o 13 wU K‡i †µwWU KvW© 

i‡q‡Q|
874

 D”P my‡`i nv‡i Gme †µwWU KvW© (Overdraft) Gi e¨vcK QovQwo KvW©‡nvìvi‡K Mfxi †`bvi g‡a¨ 

wbgw¾Z K‡i|  

 

e¨vsKe¨e¯ vq my` Mixe Rb‡Mvôxi Rb¨ KL‡bv Kj¨vYKi cÖgvwYZ nqwb| cuywRi Aeva Ges A‣ea e¨env‡ii d‡j 

m¤ú‡`i cvnvo Mo‡Z my‡hvM m„wó nq GLv‡b| Mixe Rb‡Mvôxi cÖwZ h_v_© `vwqZ¡ cvj‡b G e¨e¯ v †gv‡UB Dc‡hvMx 

bq| gvby‡l gvby‡l •elg¨ I †kÖwY we‡Øl m„wó K‡i my`| †jvf I •bwZK Ae¶‡qi gva¨‡g mgv‡R AŸmg cÖwZ‡hvwMZv 

ïiæ nq my‡`i gva¨‡g| d‡j wkívqv‡b evavi m„wó nq| my`x e¨vsK¸‡jv wmwKDwiwU GÛ c ÖwcUvwewjwU Gi bxwZi 

wfwË‡Z cwiPvwjZ nq| cÖ‡qvRbxq m¤ú` `wi ª̀ gvby‡li gv‡S AvewZ©Z nIqvi cwie‡Z© abx‡`i gv‡S AvewZ©Z n‡Z 

_v‡K| RvwZms‡Ni gvbe Dbœqb cÖwZ‡e`b (Hman Development Report of UN 1993) Abyhvqx 1993 mv‡j 

we‡k¦i †gvU wRGbwc Ge cwigvY wQj 23 wUªwjqb gvwK©b Wjvi hvi g‡a¨ 18 wUªwjqb Wjvi G‡mwQj DbœZ we‡k¦i 

†`k¸‡jv †_‡K| Avi evKx 5wUªwjqb Wjvi G‡mwQj Z„Zxq we‡k¦i †`k¸‡jv †_‡K hv‡`i RbmsL¨v c„w_exi †gvU 

RbmsL¨vi 80%| cÖvq wZb `kK Av‡M c„w_exi `wi ª̀Zg 20% RbM‡Yi Kv‡Q wQj †gvU Av‡qi 2.03%, 2008-G 

Zv ùvwo‡q‡Q 1.4% G| Aciw`‡K c„w_exi me‡P‡q abx 20% RbM‡Yi Kv‡Q wQj †gvU Avv‡qi 70%, hv e„w× †c‡q 

1993 mv‡j `vuovq 85%-G| 2008-G c„w_exi 45% RbM‡Yi Av‡qi mgvb A‡_©i gvwjK gvÎ 358wU abx 

cwievi| Aciw`‡K wek¦ e¨vs‡Ki wi‡cv‡U©I GKB ai‡bi wPÎ †f‡m I‡V| wek¦ e¨vs‡Ki 2000 mv‡ji gvbe Dbœqb 

cÖwZ‡e`‡b †`Lv hvq c„„w_exi 57% RbM‡Yi (hviv 63 wU `wi ª̀ †`‡k evm K‡i) Avq c„w_exi †gvU Av‡qi 6%| 

1989 †_‡K 1999 ch©šÍ mg‡qi g‡a¨ Pig `wi ª̀ †jv‡Ki msL¨v †gv‡UI K‡gwb| 1989 -1999 mv‡j Dbœqbkxj 

                                                 
868

  Kvj© gvK©m, K¨vwcUvj, (wbDBqK© : B›Uvib¨vkbvj cvewjkvm©, 1967 L„.), L. 3, c„. 250 I 259|  
869

  G‡½jm, †mvk¨vwjRg : BD‡Uvwcqvb GÛ mv‡qw›UwdK, (wbDBqK© : B›Uvib¨vkbvj cvewjkvm©, L„. 1978), c„. 64|  
870 

 wePvicwZ ZvKx DmgvbxÕi 15 †deªæqvwi 2009 emyÜiv wimvP© †m›Uvi, XvKv-Gi wek eQi c~wZ© Dcj‡¶ Avwjg-Djvgv‡`i Rb¨ 

Av‡qvwRZ ÔBmjvgx A_©bxwZ I e¨vswKsÕ welqK m‡¤§j‡b cÖ`Ë e³…Zv|  

http://prothom-aloblog.com/users/base/myousufs/52.
 

871
  Avj-KziAvb, 2:276|  

872
  W. dwi`DwÏb Avngv`, my` ebvg e¨emv-ewYR¨ : Bmjvgx `„wó‡KvY, •`wbK msMÖvg, Bmjvgx e¨vsK evsjv‡`k wjwg‡UW-Gi 21 

eQi c~wZ© msL¨v, 23 RyjvB 2004, c„. 330|  
873

  W. Gg. G. gvbœvb, Bmjvgx A_©bxwZ : ZË¡ I cÖ‡qvM, (XvKv: BmjvwgK B‡Kvbwg· wimvP© ey¨‡iv, 1983 L„.), c„. 8| 

874
  http://sites.google.com/site/manthansaŸmayiki2/2008_so_2. 
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†`kmg~‡ni Dbœqb nvi wQj 1.2% hv c~e©eZ©x †h †Kvb eQ‡ii Zzjbvq A‡bK Kg|
875

 G †_‡K †evSv hvq †q, 

mvgvwRK kvwšÍ I A_©‣bwZK mg„w× AR©‡b my`wfwËK e¨vswKs-G †Zgb †Kvb Kj¨vYgyLx e¨e¯ v †bB| Zvi cÖK…ó 

D`vniY n‡jv Dbœqbkxj I AbybœZ wek¦| my`x  e¨e¯ vq cwiPvwjZ Gme †`k Kvw•ÿZ Dbœqb mva‡b mg_© nqwb| 

my‡`i wfwË‡Z cwiPvwjZ e¨vsK¸‡jv kni †Kw› ª̀K nIqvq MÖvgxY GjvKvq cÖvwZôvwbK k~b¨Zv cwijw¶Z nq| eZ©gv‡b 

G mgm¨v cÖKU n‡q DV‡Q| weL¨vZ A_©bxwZwe` W. wKbm wkívqb I gy ª̀vùxwZ Kgv‡bvi D‡Ï‡k¨ my`‡K k~‡b¨i 

†KvVvq wb‡q Avmvi civgk© w`‡q‡Qb| Gi A_©B n‡jv my`wenxb Drcv`bgyLx I jvf-†jvKmvb A¼ x`vwi‡Z¡i wfwË‡Z 

cwiPvwjZ Bmjvgx e¨vsKe¨e¯ vi K_vB cÖKvišÍ‡i ¯^xKvi K‡i wb‡jb W. wKbm|   

 

wZb. D™¢~Z A_© (Derivative)-Gi Ab_© I K…wÎg †jb‡`‡bi QovQwo 

cuywRev‡` e¨vs‡Ki A_© ev AvgvbZ m„wói ¶gZv i‡q‡Q| evwYwR¨K e¨vsK¸‡jv ÔbvBÕ (Nothing) †_‡K  A_© m„wó 

K‡i| evRv‡i cÖPwjZ †gvU A‡_©i wmsnfvMB e¨vsK KZ©„K m„ó K…wÎg A_© Ges miKvi KZ©„K Bmy¨K…Z FYgy³ 

(Debt-free) A‡_©i cwigvY LyeB Kg| GK MYbvq †`Lv †M‡Q †h, Ôwe‡k¦ me©‡gvU 150 wUªwjqb gvwK©b Wjv‡ii 

AwaK cwigvY D™¢~Z A_© (Derivative) i‡q‡Q| A_P we‡k¦i me©‡gvU 188wU †`‡ki GDP n‡”Q gvÎ 30 wUªwjqb 

gvwK©b Wjvi|
876

 e¨vsK KZ©„K m„ó GB wfwËnxb D™¢~Z A_© wek¦ evRv‡i dUKv Kviev‡ii nvwZqv‡i cwiYZ n‡q‡Q| W. 

Gg. Dgi Pvcovi g‡Z, A_©‣bwZK cY¨ I †mevi g~‡j¨i †P‡q 10 wUªwjqb †ewk gvwK©b Wjv‡ii FY m„wó Kiv 

n‡q‡Q|
877

 G wekvj F‡Yi e ‧̄MZ I ev¯Íe wfwË bv _vKv‡Z F‡Yi evRv‡i wech©q  (Credit Crunch) m„wó n‡q‡Q 

(wPÎ bs 10)|  

 

wPÎ 10: cÖPwjZ D™¢~Z A_© (Derivative) c‡Y¨i bwgbvj g~j¨ (ev‡g) Ges evRvi g~j¨ (Wv‡b)
 878

 

 

 
 

jwMœ dUKvevwRi we‡ùviY NUvi †ÿ‡Î †Wwi‡fwUf I †nR dvÛ¸‡jvI f~wgKv iv‡L| •e‡`wkK gy ª̀v I my‡`i nv‡ii 

†Wwi‡fwUf Pzw³ wb‡q •`wbK †ePv‡Kbv 2001 mv‡ji GwcÖj gvm †_‡K 2004 mv‡ji GwcÖj gv‡mi g‡a¨ AvbygvwbK 

74 kZvsk e„w× †c‡q ùvovq 2.4 wUªwjqb Wjvi| †kqvi evRv‡ii cÖwZôvbMZ ZvwjKv ewnf‚©Z †Wwi‡fwUfmg~‡ni 

AvbygvwbK cwigvY 2006 mv‡ji Ryb gv‡mi †kl bvMv` wQj 283 wUªwjqb Wjvi| GB cwigvYwU n‡”Q c„w_ex‡Z GK 

eQ‡i Drcvw`Z mKj mvgMÖx I †mevi QÕ¸Y| †Wwi‡fwU‡fi Kg©Kv‡Ði Ae¨vnZ MwZ m¤ú‡K© wKQzUv aviYv cvIqv hvq 

Av‡iKwU Z_¨ †_‡K| Z_¨wU n‡”Q : 2006 mv‡ji cÖ_gv‡a© FY †Wwi‡fwU‡fi wek¦ evRvi 52 kZvsk e„w× †c‡q 

ùvovq 26 wUªwjqb Wjvi| G evRvi MZ Pvi eQi a‡i (2006 mv‡ji c~e©eZ©x) eQ‡i GKk kZvs‡ki †ewk nv‡i 

†e‡o‡Q|
879

 wKQy we‡kølK †dWv‡ij wiRvf© †ev‡W©i mv‡eK †Pqvig¨vb A¨vjvb MÖxb¯ú¨vb, A_©gš¿x ievU© iæweb Ges 

Gm.B.wm. †Pqvig¨vb Av_©vi †jwf‡Ui gZB †Wwif¨vwUf&m wn‡m‡e cwiwPZ Avw_©K DcKiY wbqš¿Y bv Kivi 

c¶cvwZ|
880

 Gme we‡kølK‡`i g‡Z GwU n‡”Q GKwU mywbw ©̀ó ai‡bi †Wwi‡fwU‡fi aŸm hv gU©‡MR mgw_©Z 

wmwKDwiwU Ges GwU 2008 mv‡ji A_©‣bwZK m¼‡Ui m„wó K‡iwQj| GUv wQj A¨vjvb MÖxb¯ú¨v‡bi Kvh©µg Ges 

                                                 
875

  gynv¤§` byiDwÏb KvIQvi, cyuwRev‡`i Aek¨¤¢vex cwiYwZ •ewk¦K Avw_©K gnvg›`v: Bmjvgx A_©e¨e¯ vB GKgvÎ cÖwZ‡laK, 

Av‡jvi Øxc, (XvKv: jywgbvm ÷z‡W›U I‡qj †dqvi dvD‡Ûkb, †g 2011 L„.), c„. 14| 

876
  wePvicwZ ZvKx Dmgvbx, my` wbwl×: cvwK¯Ívb mwycÖg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 88| 

877
    W. gvngy` Avngv`, UvKvi MÜ, (XvKv: Avnmvb cvewj‡Kkb, 2009 L„.), c„. 22| 

878
    Islamic Finance in OIC Member Countries, OIC Outlook Series, May 2012, Ibid, Statistical, Economic and 

Social Research and Training Centre for IslaŸmic Countries, P. 3.  
879

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 59| 
880

   A¨vš wb †dBIjv, G‡jb bvKvwkgv Ges wRj Wªy, wK fzj n‡qwQj, IqvwksUb †cv÷, 15 A‡±vei 2008|   
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wbw®…qZv hv 2008 mv‡ji A_©‣bwZK m¼U  m„wó K‡i‡Q hv †MvUv we‡k¦ fqven A_©‣bwZK mybvwgi aŸsmvZ¥K †Qvej 

†i‡L P‡j‡Q| GUwb© wUgw_ wW, bvB‡q‡Mj GK_v wj‡L‡Qb| wZwb Av‡iv e‡jb, MÖxb¯ú¨vb n‡”Qb eû A_©‣bwZK 

mgm¨vi iƒcKvi †h me mgm¨v †MvUv we‡k¦ weivU we‡ùvi‡Yi m„wó K‡i‡Q|
881

  

 

A‡_©i wbR¯^ †Kvb Dc‡hvM †bB| wKš‧ cyuwRev‡` A_©‡K cY¨ wnmv‡e e¨envi Kiv nq| GKRb e¨emvqx †hgb †Kbv 

`v‡gi †P‡q †ewk `v‡g †Kvb cY¨ weµq Ki‡Z cv‡i †Zgwb A‡_©i gvwjKI A_©‡K Zvi Face Value-Gi †P‡q 

†ewk g~‡j¨ weµq Ki‡Z cv‡i| Gfv‡e A_© w`‡q A_© jv‡fi cÖ‡Póv †h †Kvb A_©bxwZi Rb¨ ¶wZKi| cÖwZw`b 

c„w_exe¨vcx †h wewjqb wewjqb Wjvi †jb‡`b nq Zvi kZKiv 95 fvMB n‡”Q K…wÎg †jb‡`b| Gi m‡½ cÖK…Z 

†jb‡`‡bi (Real Transaction) †Kvb m¤úK© †bB| •`wbK cÖvq 1.2 wUªwjqb gvwK©b Wjv‡ii mgg~‡j¨i A_© 

wewbgq n‡”Q hv wek¦ evwYR¨g~‡j¨i cÂvk ¸‡Yi AwaK| G †jb‡`‡bi kZKiv 95 fvMB n‡”Q dUKvg~jK| 1990 

mv‡j e„‡U‡bi cÖvPxbZg e¨vsK e¨vwism-Gi cZ‡b GUvB †`Lv †M‡Q|
882

 A_©‡K cY¨ wnmv‡e e¨envi Kiv‡K 1930-

Gi g›`vi KviY wnmv‡e `vqx K‡iwQj g›`vi KviY wPwýZ Ki‡Yi Rb¨ MwVZ `Economic Crises 

Committee’| BIS
883

 Gi me©‡kl wnmvevbyhvqx, we‡k¦ †gvU Derivatives Gi cwigvY (wmwWGm-Gi 54.6 

wUªwjqb Wjvimn) AvbygvwbK 600 wUªwjqb Wjv‡iiI †ewk, hv AvKv‡i wek¦ A_©bxwZi †P‡q cÖvq `k¸Y| we‡k¦ †gvU 

B‡KvbwgK AvDUcyU I †Wwi‡fwUf Gi cwigvY wb‡Pi wP‡Î (wPÎ bs 11) †`Lv‡bv n‡q‡Q| 

 

wPÎ 11: we‡k¦i †gvU m¤ú` ebvg †Wwi‡fwUf (1987-2006)
884

 

 

 

 

Pvi. mve-cÖvBg gU©‡MR m¼U 

K. mve-cÖvBg gU©‡MR FY  

mve-cÖvBg gU©‡MR n‡jv Ggb GK ai‡bi FY, hv Ggb FYMÖnxZv‡K cÖ`vb Kiv n‡q‡Q hvi h‡_ó mvg_©¨ †bB Ges 

AZx‡Z FY MÖn‡Yi ci Zv cwi‡kv‡ai †iKW© hvi ỳe©j|
885

 G kZvãxi †Mvovi w`‡K Av‡gwiKvi RbM‡Yi g‡a¨ 

Avevmb Pvwn`v ZxeªZi nq| e¨vcK Pvwn`vi Kvi‡Y †mLv‡b d¬¨vU e¨emvq LyeB RbwcÖq n‡q I‡V| G mgq 

e¨vsK¸‡jv FYMÖnxZvi FY cwi‡kv‡ai mvg_©¨ hvPvBevQvB bv K‡i mnR k‡Z© hv‡K-Zv‡K evwo wbg©v‡Yi Rb¨ FY 

cÖ`vb K‡i| mvg‡_©¨i Afv‡e FYMÖnxZv h_v mg‡q FY cwi‡kva Ki‡Z cv‡iwb| Avevi Ifvi f¨vjy‡qkb K‡i 

d¬¨v‡Ui g~j¨ †ewk †`Lv‡bv n‡qwQj e‡j Zv weµq K‡iI g~j UvKv Av`vq Kiv m¤¢e nqwb| G Kvi‡Y FY`vZv I 

F‡Yi Ici Bmy¨K…Z wewfbœ wmwKDwiwU‡Z wewb‡qvMKvixMY µgvMZfv‡e wech©‡qi m¤§yLxb nq| d‡j m„wó nq 

A_©‣bwZK g›`v| mve-cÖvBg gU©‡MR µvBwmm †_‡K wek¦ A_©‣bwZK g›`v m~wPZ n‡q‡Q| wKš‧ mve-cÖvBg gU©‡MR 

µvBwmm m„wói KviY Kx, Zv AbymÜvb Riæwi| W. Kwei nvmvb †`wL‡q‡Qb †h, mve-cÖvBg gU©‡MR µvBwmm m„wói 

g~‡j †hme Dcv`vb mwµq wQj †m¸‡jv n‡jv : 

 my`, 

                                                 
881

   GUwb© wUgw_ wW, bvB‡q‡Mj, MÖxb¯ú¨vÝ wd½vi wcÖ›Um Aj Ifvi GbwWDwis †gm, Av‡gwiKvb e¨vsKvi, A‡±vei 17, 2008|   
882

   wePvicwZ ZvKx Dmgvbx, my` wbwl×: cvwK¯Ívb mywcÖg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 74|   

883
   The Bank for International Settlements (BIS) GKwU AvšÍR©vwZK ms  ̄v| GwU †K›`ªxq Ôe¨vsKmg~‡ni e¨vsKÕ wnm‡e 

(bank for central banks) wn‡m‡e KvR K‡i| 1930 mv‡ji 17 †g cÖwZwôZ ms¯ vwU we‡k¦i me‡P‡q cÖvPxb AvšÍR©vwZK 

Avw_©K cÖwZôvb| Gi †nW Awdm myBRvij¨v‡Ûi ev‡mj-G| (http://www.bis.org). 
884

   http://www.safehaven.com/article-7104.htm, accessed on 15 January 2010. 
885

  www.investopedia.com, accessed on 25 February 2015. 

http://www.bis.org/about/index.htm
http://www.safehaven.com/article-7104.htm
http://www.investopedia.com/
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 FY weµq, 

 wmwKDwiUvB‡Rkb, 

 ỳb©xwZ, 

 dUKvevwR, 

 Aeva A_©bxwZ, 

 †Wwi‡fwUfm I 

 kU© †mwjs|  

mve-cÖvBg gU©‡MR µvBwmm m„wói D³ Dcv`vb¸‡jv g~jZ cyuwRev`x A_©bxwZi AZ¨vek¨Kxq miÄvg ev tool (wPÎ bs 

12)| GKwU †UKmB I w¯ wZkxj A_©bxwZi Rb¨ G miÄvg¸‡jv A‡bKUv AvZ¥NvZx kÎæi g‡Zv| G¸‡jvi avivevwnK 

e¨_©Zvi Awbevh© cwiYwZB n‡jv wek¦ A_©‣bwZK g›`v|
886

  

 

wPÎ 12: mve-cÖvBg gU©‡MR µvBwmm-Gi d‡j g›`vi m„wó
887

 

 

 

 

eZ©gvb mg‡q hy³ivóª GB m¼‡U fzM‡Q hv AwZwi³ nVKvix F‡Yi GKwU R¡jšÍ D`vniY| ÔFY iƒcvšÍiÕ g‡W‡ji 

A_©vqY c×wZ G‡¶‡Î GKwU ¸iæZ¡c~Y© f‚wgKv cvjb K‡i| gyL¨ I Zv †_‡K m„ó FY‡K wgwk‡q eÜK cÖ`vbKvix me 

wKQy‡KB GK KvZv‡i wb‡q Avmv nq| GB wgwk‡q †djv FY ev Ô†Kv‡jUvivjvBRW †WeU Aewj‡MkbÕ (wmwWI) 

wewµi gva¨‡g FY †Ljvwc nIqvi me SzuwK me©‡kl †µZvi Nv‡o Pvcv‡bv nq| A_P †m mvaviYfv‡e GB `vqfvi 

en‡b Awb”QyK| Gici G ai‡bi FY †KbvUv (AvÛviivBwUs) Avi jvfRbK _v‡Kwb| cwiYv‡g F‡Yi cwigvY Gi 

¸YMZ gv‡bi †P‡q ¸iæZ¡ †c‡Z _v‡K Ges mve-cÖvBg FY MÖwnZv I dUKvevR‡`i Kv‡Q F‡Yi cwigvY ª̀æZ evo‡Z 

_v‡K (mviYx bs 2)| Gi m‡½ hy³ nq Ab¨vh¨ I cÖZviYvg~jK FY| †h¸‡jv A‡bK †¶‡Î mwVKfv‡e hvPvB Kiv 

nqwb| evRv‡i k„•Ljv i¶vi e¨e¯ vI G‡¶‡Î Kv‡R Av‡mwb| evRvi ZË¡veavqKiv cÖZviYvi welq¸‡jv‡K ¸iæZ¡ 

w`‡q h_vh_fv‡e Zv‡`i KvR Ki‡Z e¨_© nb|
888

 d‡j hy³ivóª, hy³ivR¨ I BD‡ivcmn wewfbœ †`‡k A‡bK e¨vsK 

†`Dwjqv n‡q †M‡Q A_ev miKvwi mvnvh¨ wb‡q wU‡K Av‡Q| wKQy e¨vsK RvZxqKiYI Kiv n‡q‡Q| GUv evRv‡i GK 

AwbwðZ cwiw¯ wZi m„wó K‡i Ges FY m¼U‡K AviI `xN©vwqZ K‡i| d‡j †hvM¨ e¨vsK¸‡jviI c‡¶I A_©jMœxKvix 

cvIqv KwVb n‡q hvq| cwiw¯ wZ †`‡L mevi g‡a¨ GKUv jyKv‡bv fq KvR Ki‡Z ïiæ K‡i|
889

  

 

 

 

                                                 
886

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-51; Gg. Kwei nvmvb, †Møvevj wdb¨vwÝqvj µvBwmm: K‡RR, 

KbwmKz‡qb‡mm GÛ wi‡gwWm, A_©bxwZ M‡elYv, gynv¤§` b~iæj û`v m¤úvw`Z, A_©bxwZ M‡elYv, (XvKv: G †RW Kw¤úDUvi GÛ 

Avj dvjvn wcÖw›Us †cÖm, 2010 L„.), msL¨v 11, c„. 43| 
887

  Gg. Kwei nvmvb, cÖv¸³, msL¨v 11, c„. 43| 

888  Av‡`j Avn‡g`, cÖv¸³, c„. 101|   

889  cÖv¸³, c„. 101|   
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mviYx 2: Av‡gwiKvq mve-cÖvBg †jv‡bi we¯Í…wZ
890

  

 

mvj †gvU gU©‡MR †jvb 

(wewjqb Wjvi) 

cÖvBg †jvb   

(wewjqb Wjvi) 

Mve-cÖvBg †jvb  

(wewjqb Wjvi) 

†gvU †jv‡bi KZ kZvsk 

mve-cÖvBg 

1994 773.10 738.10 35 4.50 

1997 859.10 734.10 125 14.50 

2000 1048 910 138 13.20 

2003 3945 3610 335 8.50 

2004 2920 2380 540 18.50 

2006 2980 2380 600 20.10 

 

`xN© g›`vi fxwZ †µwWU KvW© cÖwZôvb, K‡c©v‡ikb I †WwiwfwUf wWjvi‡`i †Ljvwci w`‡K wb‡q hvq| hLb AwZwi³ 

nUKvix FY`vZv Ges FYMÖnxZv wVKg‡Zv FY cwi‡kva Ki‡Z e¨_© nq ZLb Ô†Kv‡jUvivjvBRW †WU Aewj‡MkbÕ 

wb‡q KvR Kiv cÖwZôvb¸‡jv †Ljvwc nIqv †_‡K †invB †c‡Z myi¶v Pvq| G‡¶‡Î ¶wZc~iY wn‡m‡e Ô†nR dvÛÕ 

†`qv nq| G ai‡bi myi¶v Znwej †Kej cÖK…Z †µwWU‡ii Kv‡Q †M‡j †Kvb mgm¨v wQj bv| wKš‧ ev¯Í‡e GB myi¶v 

Znwej wb‡q ïiæ nq dUKvevwR Ges `dvq `dvq Zv Pj‡Z _v‡K |
891

 Av‡gwiKvbiv bZzb bZyb evwo wKb‡Z 

_v‡Kb| eZ©gvb evwo¸‡jv w`‡q bZzb bZzb eÜKx FY wb‡Z _v‡Kb| Zv‡`i evwoi †h `vg Zvi‡P‡q †ewk Abycv‡Z 

eÜKx FY †bb| GQvovI hv‡`i cÖK…Zc‡ÿ evwo †Kbvi mvg_©¨ wQj bv Zv‡`i Rb¨ bZzb bZzb ai‡bi eÜK e¨e¯ v 

ùvo Kiv‡bv n‡jv (A‡cÿvK…Z Pov nv‡ii my‡` Ômve-cÖvBgÕ eÜK; G¸‡jv‡K Ggb iƒc †`qv n‡jv †h, †`‡L g‡b 

n‡Z _vK‡jv G¸‡jv mv‡a¨i g‡a¨)| Gme eÜK e¨e  ̄vi g‡a¨ wQj : K‡qK eQi my‡`i nvi _vK‡e Lye Kg, Gic‡i 

my‡`i nvi nq web¨vm‡hvM¨ ev Ggb eÜK, †hLv‡b evwoi `vgi cy‡ivUvB FY †`qv nq| my‡`i nvi D‡jøL‡hvM¨fv‡e 

e„w× †c‡j Ges †m m¤¢vebv ev¯Í‡e i‡q‡Q, c~e©eZx© F‡Yi e¨q A‡bK Lvbvi Rb¨B hš¿YvKi n‡q I‡V, µgea©gvbfv‡e 

eÜKxi Rb¨ evwo nvZQvov nq, †`Dwjqv nIqvi NUbv N‡U, †KwWU Kv‡W© F‡Yi Ici †jU wd I nvi e„w× cvq| hviv 

web¨vm‡hvM¨ my‡`i nv‡i eÜK FY wb‡qwQ‡jb, evwoi `v‡gi cy‡ivUvB FY K‡iwQ‡jb, Zv‡`i‡K AwaKZinv‡i eÜK 

F‡Yi my` cwi‡kva Ki‡Z n‡”Q| Avevi GKB mv‡_ †Kv‡bv †Kv‡bv RvqMvq evwoi `vg K‡g hv‡”Q| d‡j Zviv wØgyLx 

mgm¨vq co‡Qb|
892

 †d¬vi‡K¬vRvi ev wb¯…q-mgvwß A_©vr evwo eÜ‡Ki A_© cwi‡kva Ki‡Z bv cvivq evwowU FY`vZv 

cÖwZôvb KZ©„K wb‡q †bqvi NUbv 2006 mv‡j bvUKxqfv‡e e„w× cvq| GgbwK hv‡`i †µwWU †iwUs ev FY‡hvM¨Zv 

fvj Zv‡`i g‡a¨I G NUbv N‡U‡Q| Z‡e G ai‡bi eÜK †_‡K eÜK-`vjvjiv, g~j FY`vZv e¨vsK¸‡jv, FY 

eÈbKvixiv Ges fvj gv‡bi F‡Yi mv‡_ G ai‡bi FY GK mv‡_ GKwU Muv‡Ui gZ K‡i G¸‡jvi †µZv Ô†nR dvÛÕ 

I cÖvwZôvwbK wewb‡qvMKvixiv A‡bK A_© evwb‡q †bq| weR‡bm DBK cwÎKv ej‡Q,  ÔG †Ljvq nv‡Z A_© bv _vKv 

gvwjKiv Qvov mevB †R‡Z|Õ
893

 Avw_©K m¼U m„wói KviY wn‡m‡e Ômve-cÖvBg µvBwmmÕ
894

 e¨vcKfv‡e Av‡jvwPZ| 

Subprime gv‡b Prime (gyL¨) bq, Zvi KvQvKvwQ wKQz| Av‡gwiKvi d¨vwb †g (Fannie Mae)
895

-Gi 

gvcKvwV
896

 Abyhvqx FY cwi‡kv‡a cy‡ivcywi m¶gZv (A_©vr 1. †µwWU †¯‥vi 620-Gi Ic‡i; 2. †gvU Av‡qi 45 

                                                 
890

  GWIqvW© Gg MÖvgwjP (2004) Ges R‡q›U BKbwgK KwgwU (2007) Gi Z_¨ Aej¤̂‡b mviYxwU cÖ ‧̄Z K‡i‡Qb wR‡Zb b›`x, 

KjKvZv; http://sites.google.com/ site/manthansamayiki2/2008_so_2.  

891  Av‡`j Avn‡g`, cÖv¸³, c„. 101|   
892

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 50| 
893

  D×…Z : cÖv¸³, c„. 51| 

894
  mvecÖvBg gU©‡MR Gi msÁvq Bb‡f‡÷vwcwWqvq ejv n‡q‡Q, A subprime mortgage is a type of loan granted to 

individuals with poor credit histories (often below 600), who, as a result of their deficient credit 

ratings, would not be able to qualify for conventional mortgages. Because subprime borrowers 

present a higher risk for lenders, subprime mortgages charge interest rates above the prime lending 

rate. (http://www.investopedia.com/A¼ /answers/07/subprime-mortgage.asp). 
895

  Fannie Mae bv‡g cwiwPZ The Federal National Mortgage Association (FNMA) 1938 mv‡ji gnvg›`vi 

mg‡q cÖwZwôZ GKwU †h․_ Askx`vwi †Kv¤úvwb| cÖwZôvbwUi D‡Ïk¨ m¤ú‡K© wek¦L¨vZ AbjvBb wek¦‡Kvl DBwKwcwWqvq ejv 

n‡q‡Q, The corporation's purpose is to purchase and securitize mortgages in order to ensure that 

funds are consistently available to the institutions that lend money to home buyers. 

(http://en.wikipedia.org/wiki/Fannie_Mae).  
896

  Av‡gwiKvq e¨vsK F‡Yi †¶‡Î cÖvBg †iU GKwU m~PK wn‡m‡e KvR K‡i| ÔIqvj ÷ªxU Rvb©vjÕ GB †iU cÖKvk K‡i| G‡K m~PK 

wn‡m‡e a‡i wb‡q †mLv‡b Ab¨vb¨ FY †hgb ÷y‡W›U †jvb, †nvg †jvb, †µwWU KvW© BZ¨vw`i †¶‡Î my‡`i nvi wVK Kiv nq| 

Av‡gwiKvi Ô†dWv‡ij b¨vkbvj gU©‡MR G‡mvwm‡qkbÕ d¨vwb †g-Gi gvcKvwV Abyhvqx cÖvBg FYMÖnxZv n‡”Qb: 1. †hme FY 

http://sites.google.com/
http://www.investopedia.com/terms/s/subprime_mortgage.asp
http://www.investopedia.com/terms/c/creditrating.asp
http://www.investopedia.com/terms/c/creditrating.asp
http://www.investopedia.com/terms/c/creditrating.asp
http://www.investopedia.com/terms/p/primerate.asp
http://www.investopedia.com/terms/p/primerate.asp
http://www.investopedia.com/terms/p/primerate.asp
http://en.wikipedia.org/wiki/Securitization
http://en.wikipedia.org/wiki/Fannie_Mae
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kZvs‡ki †ewk F‡Yi `vq †gUv‡Z LiP n‡e bv Ges 3. 10% WvDb †c‡g›U †`qvi †hvM¨Zv) iv‡L bv-Ggb 

FYMÖnxZv n‡”Qb mvecÖvBg| 1% my‡`i hy‡M mvay, AŸmvay cš vq A‡hvM¨ (mvecÖvBg) †jvK‡`i‡K e¨vcKfv‡e FY 

†`qvi d‡j Av‡gwiKvi A_©bxwZ‡Z m„wó n‡q‡Q Mfxi m¼U| gvwK©b I e„wUk miKvi wdb¨vbwkqvj BÛvw÷ªi wbqg-

Kvbyb wkw_j K‡i me©bv‡ki exR ecb K‡iwQj| GQvov gvwK©b miKv‡ii Community Reinvestment Act
897

 

e¨vsK¸‡jv‡K mve-cÖvBg FYMÖnxZv‡`i FY`v‡b eva¨ K‡iwQj| wb‡¤œ m¼U c~e©eZx© cÖvBg‡jvb I mve-cÖvBg‡jv‡bi 

Zyjbvg~jK wP‡Î eZ©gvb mve-cÖvBg µvBwm‡mi KviY Abyaveb Kiv hvq (wPÎ bs 13)| 

 

wPÎ 13: Av‡gwiKvq mve-cÖvBg †jv‡bi we¯Í…wZ
898

 

 

 

 

 

 

 

         

 

 

    

 

 

÷¨vÛvW© A¨vÛ cyIim-Gi fvl¨ g‡Z, 2008 mv‡ji †m‡Þ¤̂i ch©šÍ gU©‡MR †iU-Gi EaŸ©gyLx mgš^‡qi Kvi‡Y 

†Ljvwc †e‡o hvq Ges hy³iv‡óª Avevmb g~j¨ 2006 mv‡ji m‡e©v”P Ae¯ vb †_‡K 20%-Gi †ewk c‡o hvq|
899

 

Gici mve-cÖvBg Ges A¨vWRv‡÷ej †iU gU©‡MR-G †Ljvwc nvi ª̀æZ MwZ‡Z evo‡Z _v‡K| eo eo †hme A_©vqb 

cÖwZôvb FY wb‡q mve-cÖvBg GgweGm-G e¨vcKfv‡e wewb‡qvM K‡iwQj Avevmb g~j¨ K‡g hvIqvq †m¸‡jv ¸iæZi 

ÿwZi m¤§yLxb nq| Avevm‡bi `vg gU©‡MR †jvb-Gi †P‡qI wb‡P †b‡g hvq| G‡Z evwoi gvwjK‡`i Rb¨ 

AwaŸmÖn‡Yi my‡hvM (eÜwK Pzw³ Abyhvqx m¤úwË `L‡ji AwaKvi cÖ‡qvM) †bqvB Avw_©Kfv‡e jvfRbK n‡q `vuovq| 

`vg Ae¨vnZfv‡e Kg‡Z _vK‡j ÔA¨vWRv‡÷ej †iU gU©‡MRÕ-Gi AvIZvfz³ FYMÖnxZviv my‡`i µgea©gvb nv‡ii 

m‡½ hy³ D”PZi cwi‡kva Gov‡Z Avi cybtA_©vqb Ki‡Z cvi‡jb bv|
900

 ÷¨vÛvW© A¨vÛ cyIim-Gi GK M‡elYvq 

Rvbv hvq, G‡Z †Ljvwc Av‡iv †e‡o hvq| 2008 mv‡j FY`vZviv cÖvq 23 jvL m¤úwËi weiæ‡× AwaMÖnY gvgjv 

K‡i, hv wQj 2007 mvj †_‡K 81% †ewk| 2008 mv‡ji AvM‡÷i g‡a¨ hy³iv‡óªi me gU©‡MR-Gi 9.2% nq 

ÎæwUc~Y© †NvlYv, bv nq AwaŸmÖnY Kiv nq| GK eQ‡ii gv_vq G msL¨v `vuovq 14.4%|
901

  

 

L. wmwKDwiUvB‡Rkb (Securitization) 

Av‡gwiKvi wewb‡qvM e¨vsK¸‡jv me‡P‡q †ewk w`‡qwQj SuywKc~Y© mve-cÖvBg †jvb| GB †jv‡bi wecix‡Z Bmy¨ Kiv 

n‡qwQj wewfbœ wmwKDwiwU| hLb FY¸‡jvi †gqv‡`vËxY© n‡jv ZLb Gi wecix‡Z Bmy¨ Kiv wmwKDwiwU¸‡jv SuywK‡Z 

c‡o †Mj| G mgq †jvKRb wmwKDwiwU‡R bZyb wewb‡qvM Kivi cwie‡Z© Zviv µqK…Z cyivZb wmwKDwiwU¸‡jv 

weµq K‡i A_© DwV‡q wb‡Z ïiæ Kij| GK m‡½ wecyj A_© cwi‡kv‡a e¨vsK¸‡jv wngwkg †Lj| Ae‡k‡l Zviv 

                                                                                                                                                  
MÖnxZvi †µwWU †¯‥vi 620-Gi Ic‡i; 2.hv‡`i †gvU Av‡qi 45 kZvs‡ki †ewk F‡Yi `vq †gUv‡Z LiP n‡e bv Ges 3. evwo 

ev d¬v‡Ui g~‡j¨i 10% WvDb †c‡g›U w`‡Z m¶g-Ggb e¨w³| 

897
  Community Reinvestment Act (CRA) GKwU Av‡gwiKvb AvBb| hvi g~j e³e¨ nj, evwYwR¨K e¨vsK Ges mÂq 

cÖwZôvb  ̄vbxq GjvKvi wb¤œ I ga¨weËmn wewfbœ †kªYx-‡Mvôxi Pvwn`v c~i‡Yi j‡¶¨ wbw ©̀ó cwigvY FY w`‡Z n‡e| Ks‡MÖm 

1977 mv‡i AvBbwU cvk K‡i| (http://en.wikipedia.org/wiki/Community_Reinvestment_Act)| A‡bK 

we‡klÁ g‡b K‡ib GB AvB‡bi Kvi‡Y e¨vsK¸‡jv FY cwi‡kv‡a A¶g Ggb ¯ vbxq †jvK‡K FY w`‡Z eva¨ n‡q‡Q|  

898
  http://sites.google.com/ site/manthansaŸmayiki2/2008_so_2.  

899
  D×…Z: gvB‡Kj evmjvi, Avw_©K m¼U : cwðgv ebvg Bmjvgx e¨vswKs, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW, wW‡m¤^i 2014), c„. 116; National Trend of Home Price Declines Continues Through the Third Quarter 

of 2008 According to the S&P/Case-Shiller Home Price Indices, ÷¨vÛvW© A¨vÛ cyIim, 25 b‡f¤^i 2008, c„. 1|     
900

  gvB‡Kj evmjvi, cÖv¸³, c„. 116-117|        
901

  D×…Z: cÖv¸³, c„. 116-117; National Trend of Home Price Declines Continues Through the Third Quarter of 

2008 According to the S&P/Case-Shiller Home Price Indices, ÷¨vÛvW© A¨vÛ cyIim, 25 b‡f¤^i 2008, wbD BqK ©|     

http://en.wikipedia.org/wiki/Community_Reinvestment_Act)|
http://sites.google.com/
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wb‡R‡`i‡K †`Dwjqv †NvlYv Ki‡Z eva¨ n‡jv| evRvi we‡kølKMY g‡b K‡ib Gme wmwKDwiwUR Bmy¨i mgq SzuwKi 

gvÎv h_vh_fv‡e wbY©q Kiv nqwb|
902

  

 

M. g‡M©R †eK&W eÛ (Mortgage Backed Bond) 

F‡Yi Ici •Zwi evwo wewµ Kivi Rb¨ Av‡gwiKvq i‡q‡Q wbjvgK…Z m¤úwË evRvi| 2007 mv‡ji w`‡K GB ai‡bi 

evRv‡i cÖ`vb Kiv F‡Yi cwigvY ùvovq 1.3 wU«wjqb Wjvi| hv gvwK©b wRwWwci (GDP) cÖvq GK-`kgvsk| 

Gfv‡eB Subprime-Mortgage Bank-¸‡jv Av‡iv †ewk gybvdv Kivi Rb¨ SyuwKi cwigvY wPšÍv bv K‡i wewb‡qvM 

Ki‡Z _vK‡jv|
903

 cwðgv A_©e¨e¯ vq eZ©gvb m¼U  †h Kvi‡Y GZ cÖKU n‡q‡Q Zvi g~‡j i‡q‡Q g‡M©R †eK&W eÛ 

(Mortgage Backed Bond)|
904

 wewfbœ ai‡bi evwYwR¨K e¨vsK (gvby‡li mÂq K…Z A_©) wgPyq¨vj dvÛ cÖwZôvb 

(mvaviY gvby‡li wewb‡qvMK…Z A_©), †cbkb dvÛ cÖwZôvb (PvKyixRxwe‡`i †cbk‡bi wKw¯Íi A_©), exgv cÖwZôvb 

(mvaviY gvby‡li exgv cwjwmi wKw¯Í n‡Z cÖvß A_©) GB g‡M©R †eK&W eÛ µq Ki‡Z _v‡K| Gi gva¨‡g evRv‡i 

Av‡iv †ewk A_©vq‡bi my‡hvM •Zwi nq| ïaygvÎ GB ai‡Yi gvwK©b cÖwZôvbB bq eis BD‡ivc, Gwkqv, ga¨cÖvP¨, 

cÖvP¨ I A‡÷«wjqvmn mviv we‡k¦i wewfbœ eo eo Avw_©K cÖwZôvb GB ai‡Yi FYc‡Î wewb‡qvM ïiæ K‡i| j¶¨Yxq, 

†h mKj cÖwZôvb GB g‡M©R eÛ wKb‡Q Zviv †gv‡UI Rvb‡Z cvi‡Q bv †h gvwK©b GB g‡M©R e¨vsK¸‡jv †Kv_vq, wK 

cwigv‡Y Ges KZ SyuwK‡Z Zv‡`i A_© wewb‡qvM Ki‡Q| Avi KZBev GB g‡M©R evRv‡ii cÖK…Z SyuwKi cwigvY| 

Credit Rating cÖwZôvbmg~n g‡M©R e¨vsK¸‡jvi e¨e¯ vcK‡`i †hvMmvR‡m GB †m±‡ii wewb‡qvM SyuwKi cwigvY 

cÖK…Z SyuwKi cwigvY †_‡K Kg e‡j wi‡cvU© †ei Ki‡Z _v‡K| mvaviY gvbyl hviv exgv cÖwZôv‡b UvKv †`q exgv 

cwjwmi Rb¨; hviv †cbkb dvÛ †Kv¤úvwb‡Z gvwmK wKw¯Í †`q e„× Ae  ̄vq †cbkb cvevi Rb¨; hviv e¨vs‡K UvKv 

Rgv †`q fwel¨r A_©‣bwZK mgm¨v n‡Z gy³ _vKvi Rb¨, Zv‡`i c‡¶ GB me wewb‡qv‡Mi SyuwK Rvbv GK`gB 

AŸm¤¢e|
905

 

 
2007-09 g›`vKvjxb †h‡nZy mve-cÖvBg e¨vs‡Ki Bmy¨K…Z g‡M©R †eK&W eÛ SyuwKc~Y© wQj, Federal National 

Mortgage Association ev ms‡¶‡c Fannie Mac/FNMA GB SyuwKi cwigvY Kgv‡bvi Rb¨ GB me FY 

c‡Îi wewbgq M¨vivw›U cÖ`vb K‡i bZyb FYcÎ wewµ ïiæ K‡i| GB e¨e  ̄v‡K ejv nq Credit SWAP| †h‡nZy 

Fannie Mac GKwU gvwK©b miKvwi cÖwZôvb, hv evsjv‡`‡ki House Building Finance Corporation 

(BITBFC) Gi gZ, ZvB GB cÖwZôvbwUi M¨vivw›Ui wecix‡Z Bmy¨K…Z g‡M©R †eK&W eÛ Av‡¯Í Av‡ Í̄ evRv‡i 

RbwcÖq n‡Z _vK‡jv| 2007 mv‡j GB evRv‡ii †gvU g~j¨ ùvovq 1.3 wU«wjqb Wjvi| GLv‡b j¶¨Yxq, †h 

cÖwZôvbwU GB M¨vivw›U cÖ`vb Ki‡jv Zvi wb‡Ri Avw_©K Ae  ̄vB bv‡Rnvj| 2007 mv‡ji †gvU m¤úwËi cwigvY 

882.5 wewjqb Wjvi| A_P wbR¯̂ g~jab n‡jv gvÎ 44 wewjqb Wjvi| GBfv‡e SWAP Gi gva¨‡g Fannie 

Mac cÖvB‡fU g‡M©R e¨vsK¸‡jv‡K Av‡iv †ewk SyuwKc~Y© FY wewµi gva¨‡g e¨emv Kivi Rb¨ DrmvwnZ Ki‡jv|
906

 

ZvQvovI †kqvievRvi, eÛevRvi, wewfbœ ai‡Yi FYcÎ, margin trading, †Wwi‡fwUf&m I †nR&dvÛ BZ¨vw` RwUj 

Kv¸‡R m¤úwËi gva¨‡g GB †m±‡i cÖK…Z m¤úwËi g~‡j¨i Zyjbvq AwaK nv‡i FY µq-weµq ïiæ n‡jv| 2007 

mv‡j G evRv‡ii cwigvY wQj 1.7 wU«wjqb Wjvi| A_P Gi wecix‡Z AwaK cwigvY FY wewµi d‡j FY evRv‡ii 

cwigvY `vuovq 51 wU«wjqb Wjvi, †kqvievRv‡ii cwigvY ùvovq 48 wU«wjqb Wjvi Ges Gm‡ei wecix‡Z 

†Wwi‡fwUf&m evRv‡ii cwigvY wQj 500 wU«wjqb Wjvi| myZivs †`Lv hv‡”Q †mB GKRb ga¨weË cwiev‡ii †Kvb 

e¨w³i GKwU evwo  •Zwii welq‡K †K› ª̀ K‡i evwYwR¨K e¨vsK, g‡M©R e¨vsK, mve-cÖvBg g‡M©R e¨vsK wbjv‡g evwo 

                                                 
902

 ingvZzjøvn L›`Kvi, wek¦ A_©‣bwZK g›`v †gvKv‡ejvq BmjvwgK dvBb¨vÝ, BmjvwgK dvBb¨vÝ, (XvKv: †m›Uªvj kixqvn& †evW© di 

BmjvwgK e¨vsKm& Ae evsjv‡`k, †g 2010 L„.), msL¨v 6, c„. 15 | 
903

   wek¦e¨vcx cyuwR evRv‡ii aŸm, c~uwRev‡`i e¨_©Zv Ges wLjvd‡Zi mgvavb, wiUvb©AeBmjvg.eøM‡cv÷.Kg, G‡·R: 2 †m‡Þ¤̂i, 

2012; http://returnofislaŸm.blogspot.com/2012/09/blog-post_9300.html 
904

   D`vniY¯̂iƒc, GKwU mve-cÖvBg g‡M©R e¨vsK K‡qKRb‡K M„nFY w`‡q‡Q| hvi wecix‡Z RvgvbZ nj wbwg©Ze¨ M„nwU Ges aiv 

hvK me wgwj‡q FY w`‡q‡Q 2 †KvwU Wjvi| GLb g‡M©R FY cÖ`vbKvix cÖwZôvbwU GB F‡Yi wecix‡Z gvwmK ev •ÎgvwmK ev 

Aa©-evrmwiK ev evrmwiK wKw Í̄ cv‡e| hvi gva¨‡g FY Av`vq n‡e| GLb cÖwZôvbwU Av‡iv ‡ewk A_© wewb‡qvM Kivi Rb¨ GB 

cÖvc¨ wKw Í̄i (fwel¨‡Z cvevi) wecix‡Z A‡b¨i KvQ †_‡K (†hgb: cÖvBg g‡R©M e¨vsK, exgv cÖwZôvb, evwYwR¨K e¨vsK BZ¨vw`) 

KvQ †_‡K wewfbœ FY `wjj wewµ K‡i Av‡iv FY MÖnY Kij| Avi GB bZyb FycÎ †µZv‡K g‡M©R †jvb †_‡K cÖvß wKw¯Í n‡Z 

my` cÖ`vb Kivi cÖwZkÖæwZ †`q| Gi d‡j FY wKw Í̄ GKwU µq weµ‡qi mvgMÖx n‡q c‡o| G‡KB ejv nq g‡M©R †eK&W eÛ 

(Mortgage Backed Bond)| 
905

   wek¦e¨vcx cyuwRevRv‡ii aŸm, c~yuwRev‡`i e¨_©Zv Ges wLjvd‡Zi mgvavb, cÖv¸³| 
906

   cÖv¸³| 

http://returnofislam.blogspot.com/2012/09/blog-post_9300.html
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wewµi evRvi, †cbkb dvÛ, wgDPyq¨vj dvÛ, wjwRs dvg©, exgv cÖwZôvbmn mevB wKfv‡e e¨emv Ki‡Q| Avi my` 

n‡”Q GB mg¯Í e¨emv‡qi g~j AbymM©|
907

 

 
Avw_©K g›`vi mg‡q 2007 mv‡j hy³iv‡óªi cvkvcvwk Ab¨vb¨ †`‡ki Avw_©K cÖwZôvb¸‡jv hLb eyS‡Z cv‡i Zviv 

BDGm-Gi g‡M©R evRv‡i wewb‡qvMK…Z UvKv D×vi Ki‡Z cvi‡e bv ZLb ZvivI eÛ evRv‡i wewµ Av‡iv evwo‡q 

w`j| Av‡¯Í Av‡¯Í Gi cÖfve †kqvi evRv‡iI co‡Z _v‡K| e¨vcKnv‡i †kqvi Ges Derivative securities 

wewµi d‡j G‡K G‡K wewfbœ eÛ I †kqvi evRv‡i `vg Kg‡Z ïiæ K‡i Ges wewfbœ eo eo Avw_©K cÖwZôvb 

e¨vcKnv‡i ¶wZi m¤§yLxb nq| cwðgv Central bank-¸‡jv gvÎ 48 N›Uv mg‡qi g‡a¨ cÖvq 300 wewjqb Wjvi 

bM` A_© Avw_©K evRv‡i mieiv‡ni gva¨‡g mgm¨v mgvav‡bi †Póv Ki‡jv| †h‡nZy g‡M©R eÛ evRv‡ii cwigvY wQj 

1.3 wU«wjqb Wjvi, eÛ evRv‡ii cwigvY wQj 51 wU«wjqb Wjvi, †kqvi evRv‡ii cwigvY wQj 48 wU«wjqb Wjvi 

Ges Gm‡ei wecix‡Z †Wwi‡fwUf&m evRv‡ii cwigvY wQj 500 wU«wjqb Wjvi ZvB ïiæ n‡jv fqven A_©‣bwZK 

m¼U| A‡bK e¨vsK †`Dwjqvi ØvicÖv‡šÍ †cu․‡Q hvq| hv‡`i gv‡S i‡q‡Q e„‡U‡bi Northern Rock, myBRvij¨v‡Ûi 

USB, 185 eQ‡ii cyivZb Av‡gwiKvb e¨vsK Lehman Brothers. GB mgm¨vi d‡j USA, Japan, UK, 

Germany, France, BUvwj, A‡ówjqvmn we‡k¦i A‡bK †`‡k cÖK…Z Drcv`b K‡g †M‡Q| g‡M©R †jvb wb‡q Kiv 

evwo¸‡jv wbjv‡g DV‡Q| USA-†Z cÖ‡Z¨K `k †m‡K‡Û 1wU evwo wbjv‡g wewµ nq, hvi `vg 2011 mv‡ji Zyjbvq 

cÖvq 67% K‡g †M‡Q| wejvm c‡Y¨i †fvM K‡g †M‡Q| g›`v cieZx© USA-†Z Mvwo wewµ K‡g †M‡Q cÖvq 78%, 

`vg K‡g‡Q cÖvq 40%| Px‡b A‡bK d¨v±ix eÜ n‡q †M‡Q, KviY †µZviv Zv‡`i µq ¶gZv nvwi‡q †d‡j‡Q| 

evsjv‡`‡kI cÖvq 2 wewjqb Wjvi Mv‡g©‡›Um evRv‡ii cZb cwijw¶Z n‡q‡Q| Av‡gwiKvi cÖvq eo eo 700 

†Kv¤úvwb bZyb AW©vi‡Zv ~̀‡i _vK, cyivZb AW©vi¸‡jvI Zy‡j wb‡”Q|
908

 

 

cuvP. †µwWU wWdë †mvqvc (CDS)  

Credit Default Swap (CDS) n‡jv GK ai‡bi †µwWU †Wwi‡fwUf & wKsev ỳB c‡¶i gv‡S m¤úvw`Z GK 

ai‡bi Pzw³, †hLv‡b cÖ_g c¶ wØZxq c¶‡K wKw¯Í‡Z wbw ©̀ó cwigvY A_© cwi‡kva K‡i| G‡¶‡Î wØZxq c¶ GB 

g‡g© cÖwZkÖæwZ †`q †h, Z…Zxq c¶ e¨_© n‡j †m cÖ_g c¶‡K Zvi cvIbv cwi‡kva K‡i †`‡e| cÖ_g c¶‡K buyer, 

wØZxq c¶‡K seller Ges Z…Zxq c¶‡K ejv nq reference entity| F‡Yi SuywK ¯ vbv¯Í‡ii †¶‡Î weMZ 7 eQ‡i 

(2004 mvj †_‡K) Av‡gwiKvq CDS LyeB RbwcÖqZv †c‡qwQj (wPÎ bs 14)|
909

  

 

wPÎ 14: CDS-Gi AvDU÷¨vwÛs cÖe„w×
910

 

 

 
 

CDS g~jZ BÝy‡iÝ cwjwmi g‡Zv| Gi †cQ‡bi ev¯Íe †Kvb m¤ú‡`i Aw¯ÍZ¡ _v‡K bv| Gi Øviv dUKvevwR K‡i 

wek¦e¨vcx F‡Yi SuywK ¯ vbvšÍi Kiv nq| Subprime Mortgage Crisis-Gi ci ¯^qswµqfv‡e CDS-Gi wech©q 

                                                 
907

   cÖv¸³| 
908

   cÖv¸³|  
909

 ingvZzjøvn L›`Kvi, wek¦ A_©‣bwZK g›`v †gvKv‡ejvq BmjvwgK dvBb¨vÝ, cÖv¸³, msL¨v 6, c„. 15 | 

910
   Miranti Kartika Dewi & IlhaŸm Reza Ferdian, IslaŸmic Finance: A Theraphy for Healing the 

Global Financial Crisis, www.iefpedia.com/english/wp-content/uploads/2009/10/IslaŸmic-

Finance-A-Therapy-for-Healing-the-Global-Financial-Crisis.pdf. 
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ïiæ nq| mve-cÖvBg g‡M©R
911

 evRvi †ewk jvfRbK nIqvq eo eo e¨vsK¸‡jv G‡Z bvbvb Dcv‡q wewb‡qvM Kivi 

gva¨‡g Av‡iv †ewk A_©vqb Ges †ewk gybvdv AR©‡bi my‡hvM MÖnY K‡i| †µwWU †Wwi‡fwUf&m (Credit 

Derivatives)
912

 bvgK Pzw³i gva¨‡g FY`vZv cÖwZôvb Zvi eÜKx m¤úwË Ab¨ †Kvb Rvwgb`v‡ii wbKU wewµ bv 

K‡iB mg¯Í SzuwKm‡gZ F‡Yi ¯^Z¡ Mortgage backed Security (MBS)
913

 AvKv‡i n¯ÍvšÍi Kivi weavb K‡i| Avw_©K 

†¶‡Î bvbv D™¢ve‡bi d‡j e¨vsK ev FY`vZv ms¯ v ÔwmwKDwiUvB‡RkbÕ
 
cÖwµqvi gva¨‡g AvBbMZfv‡e GB n¯ÍvšÍi 

Pvwj‡q †h‡Z cviZ| A_P Ggb cwiw¯ wZ‡Z evwoN‡ii fwel¨r `v‡gi Ici Abygvb K‡i SWAP
914

 bv‡g GK 

ai‡bi dUKv Kvievi M‡o Zz‡jwQj| G‡Z e¨vs‡Ki wewb‡qvM SzuwK Av‡iv e„w× †c‡q hvq| The Bank for 

International Settlements (BIS)-Gi evwl©K cÖwZ‡e`b Abyhvqx, `xN© mgq a‡i gvÎvwZwi³ I Awe‡ePbvcÖm~Z F‡Yi 

we¯Ívi G m¼‡Ui g~j KviY|Õ
915

 ZvQvov W. Aveyj nvmvb Gi g‡Z, wi‡qj B‡Kvbwg
916

 Gi †P‡q dvBbvwÝqvj 

B‡Kvbwg
917

-Gi g~j¨e„w× A_©‣bwZK msK‡Ui KviY| 

 

Qq. dUKvevwR, Ryqv, cÖZviYv A¯^vfvweK nv‡i e„w× 

cwðgv cuywRev`x ivóª¸‡jv‡Z dUKvgyLx cÖeYZvi e¨vcK e„w× wek¦ A_©‣bwZK m¼‡Ui Ab¨Zg KviY|
918

 A_©bxwZwe` 

wKb‡mi g‡Z, Drcv`b ms  ̄vi cÖevngvb †¯ªv‡Zi Ici dUKvevwRi ey`ey`  Zvi †Kvb ¶wZ Ki‡Z cv‡i bv| wKš‧ 

ms¯ vwU hw` wb‡RB dUKvevwRi NywY©cv‡K ey &̀ey‡` cwiYZ nq ZLbB wec` †`Lv †`q|
919

 gvwK©b hy³iv‡óª wVK GB 

NUbvwUB N‡U‡Q| cyuwRev‡` dUKvevwR, Ryqv I nvDwR GKwU ¯^vfvweK e¨vcvi| G¸‡jvi gva¨‡g GKc¶ mn‡RB 

Av½yj dz‡j KjvMv‡Q iƒcvšÍwiZ nq Ges Ab¨ c¶ wbwg‡lB wbt¯^ n‡q hvq| †`Lv hvq †h, •e‡`wkK gy ª̀vi wewbgq 

gv‡K©U, †kqvigv‡K©U mewKQyi g‡a¨B cÖ”Qbœfv‡e Ryqv I dUKvevwR i‡q‡Q, hv A_©‣bwZK m¼U‡K Z¡ivwš^Z 

K‡i‡Q|
920

 hy³iv‡óª evwo eÜK w`‡q †jvb cÖ`v‡bi Rb¨ e¨vs‡Ki cvkvcvwk wewfbœ Avw_©KcÖwZôvb M‡o I‡V, hviv ïay 

evwo ev Ab¨vb¨ m¤ú` eÜK †i‡L †jvb †`q| †hgb, †dwb †g, weqvi w÷qvb©m, BwÛg¨vK cÖf„wZ wbwe©Pvi †jvb †`qvi 

d‡j UvKv LvUv‡Z AŸmg_© †jvKRb evwoNi nvwi‡q wbt¯^ n‡q‡Q| Avi GwU K‡i‡Q mve-cÖvBg eÜKx †jv‡bi 

gva¨‡g| mve-cÖvBg †jvb (Sub-Prime loan) n‡jv †h me †jvKR‡bi A_©‣bwZK Ae¯ v gv‡S g‡a¨ Lvivc n‡q‡Q 

†bB Ggb †jvK‡`i †jvb †`qv| Z‡e G‡Z eÜKx wRwb‡mi `vg †hgb Kg aiv nq, †Zgwb my‡`i nviI _v‡K †e wk| 

e¨vsK I Avw_©K cÖwZôvb¸‡jvi cwiKíbv wQj wKw¯Í w`‡Z bv cvi‡jB Zv‡`i evwoNi ev‡Rqvß Kiv n‡e| Avi G 

ev‡Rqvß KiY bxwZ wbg©gfv‡e cwinvm K‡i‡Q e¨vsK I Avw_©K cÖwZôv‡bi KZ©„c‡¶i mv‡_I| KviY nvDwRs e¨emvq 

aŸm bvgvi Kvi‡Y †h evwo¸‡jv Zviv  ev‡Rqvß K‡i‡Q Zv  cvwbi `v‡gi ch©v‡q P‡j G‡m‡Q| †ivR bv‡g GK gwnjv 

e¨emvqx e‡j‡Qb: ÔAvw_©K cÖwZôvb¸‡jv †jvb cÖ`v‡b AŸmg_© †jvK‡`i evwo ev‡Rqvß K‡i AwaK `v‡g wewµ Ki‡Z 

†P‡qwQj wKš‧ †`Lv †Mj wb‡R‡`i c¨v›UB Ly‡j c‡o †M‡Q|Õ cj †µBM e‡jb, ÔevRvi bq, †jvf‡K wbqš¿Ynxbfv‡e 

†Q‡o †`qv n‡qwQj| evRvi‡K †jv‡fi nvZ †_‡K i¶v Ki‡Z n‡e|Õ
921

  

 

FY we‡ùvi‡Yi cvkvcvwk hy³iv‡óªi A_©bxwZ‡Z jwMœ I jwMœ dUKvevwRi e„w× GZ N‡U‡Q †h, hvi Rywo cvIqv hvq 

bv| Avi hy³iv‡óªi A_©bxwZ µgea©gvbfv‡e F‡Yi D”Pnvi w`‡q DÏxwcZ n‡q‡Q| cyuwRev`x Drcv`‡b ÔcÖK…ZÕ 

A_©bxwZ‡Z (A_©vr †hLv‡b cÖK…Zc‡ÿ wKQz Drcv`b nq ev †mev †`qv nq) bZzb wewb‡qvM †_‡K gybvdv Kiv Av‡iv 

KvVb n‡q co‡j ¯ weiZv †gvKv‡ejvq cuywRi wewfbœ e¨e¯ vi g‡a¨ GKwU n‡”Q jwMœ e¨e¯ vi cÖmvi NUv‡bv| Gi mv‡_ 

                                                 
911

  Subprime gv‡b Prime (gyL¨) bq, Zvi KvQvKvwQ wKQz| Av‡gwiKvi Fannie Mae Gi gvcKvwV Abyhvqx FY cwi‡kv‡a 

cy‡ivcywi m¶gZv iv‡L bv-Ggb FYMÖnxZv n‡”Qb mvecÖvBg| 1% my‡`i hy‡M mvay, AŸmvay cš vq A‡hvM¨ (mvecÖvBg) 

†jvK‡`i‡K e¨vcKfv‡e FY †`qvi d‡j Av‡gwiKvi A_©bxwZ‡Z m„wó n‡q‡Q Mfxi m¼U | 
912

 †µwWU wWwi‡fwUf n‡”Q FY`vZv cÖwZôv‡bi SywK  ̄vbvšÍ‡ii GKwU Pzw³| 
913

     †ewk A_© wewb‡qvM Kivi Rb¨ cÖvc¨ wKw Í̄i (fwel¨‡Z cvevi) wecix‡Z A‡b¨i (†hgb: cÖvBg g‡R©M e¨vsK,   exgv   cÖwZôvb, 

evwYwR¨K e¨vsK BZ¨vw`) KvQ †_‡K wewfbœ FY `wjj wewµ K‡i Av‡iv FY MÖnY Kiv| 
914

 A swap is a derivative in which two counterparties exchanges certain benefits of one party's financial 

instrument for those of the other party's financial instrument. The benefits in question depend on the type of 

financial instruments involved. 
915

 www.tor.cn,
 
BIS cÖwZ‡e`‡bi fvlvq, ÔThe fundaŸmental cause of today’s problems in the global economy is 

excessive and imprudent credit growth over a long period.Õ 
 

916
 cY¨ mvgMÖx, evwo, Mvwo, Rwg, †gwkb, KviLvbv BZ¨vw` `„k¨gvb e¯‧i mv‡_ m¤úwK©Z|  

917
 Avw_©K g~j¨ i‡q‡Q Ggb µq-weµq‡hvM¨ Kv¸‡R `jxj hvi g~j¨ mvaviYZ Rbmvavi‡Yi B”Qvq DVvbvgv K‡i| 

918
  nvq`vi AvKei Lvb i‡bv, cÖv¸³, c„. 33-40|   

919
  cÖv¸³, c„. 33-40| 

920
  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-61| 

921
  D×…Z: †gv: gwZqvi ingvb, •ewk¦K gnv g›`v DËi‡Yi Dcvq I evsjv‡`‡ki KiYxq, gynv¤§` b~iæj û`v m¤úvw`Z, A_©bxwZ 

M‡elYv, (XvKv: G †RW Kw¤úDUvi GÛ Avj dvjvn wcÖw›Us †cÖm, 2010 L„.), msL¨v 11, c„. 111|   
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_v‡K cÖZviYv fiv bvbv Ac‡K․kj| A_©bxwZi Aewkóvsk †_‡K DØ„Ë g~j¨ AvZ¥mvr Kivi Rb¨ Gme Kiv nq|
922

 

Avw_©K g›`vKvjxb 2007-09-G ÷K ev †kqvi, wdDPvi, †Wwi‡fwUf &m, Kv‡iwÝmn me ai‡bi Avw_©K `wj‡ji 

gva¨‡g dUKvevwRi e¨vwß mZ¨B AevK K‡i †`q| †kqvievRvi Avi gy ª̀v evwYR¨ wekvj wekvj RyqvLvbvi †P‡q wfbœ 

iƒc wb‡q‡Q mvgvb¨B; †mLv‡b †jb‡`‡bi msL¨v I g~j¨ GZ †e‡o‡Q †h, Zvi mv‡_ AvbycvwZK wePv‡i g~j A_©bxwZi 

†Kvb wgj †bB| D`vniY wn‡m‡e ejv hvq, wbDBqK© †kqvievRv‡i 1975 mv‡j •`wbK 19 wgwjqb ev GK †KvwU 90 

jvL †kqvi wewµ n‡Zv| G msL¨v 1985 mv‡j †e‡o ùvovq 109 wgwjqb| Zv 2006 mv‡ji g‡a¨ e„w× cvq 1600 

wgwjq‡b, hvi g~j¨ wQj 60 wewjqb Wjv‡ii †ewk|
923

 Gi †P‡qI †ewk wek¦ gy ª̀v evRv‡i •`wbK evwYR¨| G cwigvY 

1977 mv‡j wQj •`wbK 18 wewjqb Wjvi| Zv 2006 mv‡j ùvovq M‡o •`wbK 1.8 wUªwjqb Wjvi! Gi A_© ùvovq 

Wjv‡ii wn‡m‡e gy ª̀v evwY‡R¨i cwigvY cÖwZ 24 w`‡b mgMÖ we‡k¦i evwl©K wRwWwci mgvb n‡q I‡V| gy ª̀v dUKvevwR 

we‡klfv‡e AvKl©bxq|
924

   

 

mv¤cÖwZK wek¦ A_©‣bwZK m¼‡Ui Av‡iKwU KviY gvwK©b cuywRev`x iv‡óª A_©bxwZ‡Z dUKvgyLx cÖeYZvi e¨vcK nv‡i 

e„w×|
925

 Z‡e GwU ïay dUKvevwRi dj bq| eis G m¼U  `xN©‡gqvw` KvVv‡gvMZ Kvi‡YI N‡U‡Q| A_©‣bwZK 

cÖe„w×i nvi `xN©Kvj a‡i n«vm cvIqvi Ges Avw_©K bvRyK Ae¯ v I Aw¯ iZvi g‡a¨ Gi cÖwZdjb N‡U‡Q|
926

 

cuywRev`x wek¦ e¨e¯ vi †K‡›` ª abx †`k¸‡jv‡Z A_©‣bwZK cÖe„w×i nvi `k‡Ki ci `kK a‡i K‡g‡Q| hy³iv‡óª Mo 

wRwWwc cÖe„w× nvi gy ª̀vùxwZi mv‡_ mgš^q K‡i †`Lv hvq 1960-Gi `k‡K 4.4 kZvsk †_‡K 19-Gi `k‡K 3.3 

kZvs‡k, 1980 I 1990-Gi `k‡K 3.1 kZvs‡k Ges 2000-Gi `k‡K (200 mvj †_‡K 2009 mvj ch©šÍ) 1.9 

kZvs‡k n«vm cvq| ÔcÖK…Z A_©bxwZÕ‡Z Mfxi A_©‣bwZK ¯ weiZvi G Ae¯ vq AwZwi³ cuywR cÖevwnZ nq jwMœ Lv‡Z| 

ª̀æZ gybvdvi cÖZ¨vkvq Zv †mLv‡b hvq| Gi d‡j ỳe©j n‡Z _vKv A_©‣bwZK wfwËi Ici •Zwi nq GK wekvj jwMœ 

IciKvVv‡gv| m¤ú` m„wói Kg©‡K․kj wn‡m‡e dUKvevwR jwMœi Ici GB Aej¤̂‡bi d‡j „̀k¨Z k~b¨ †_‡K †`Lv 

hvq wecyj K„wÎg gybvdv (Ges cuywRcÖvwß), A_P Zvi mv‡_ cY¨ A_©bxwZi †Kvb ev¯Íe m¤úK© _v‡K bv|
927

 Ggb 

cwiw¯ wZ‡Z GKwU wbw ©̀ó gvÎvq cÖe„w× NUv‡bvi Rb¨ `iKvi n‡q c‡o Lvbvq, K‡c©v‡iU Lv‡Z, miKv‡i wecyj †_‡K 

wecyjZi FY| GKB mv‡_ †ejy‡bi g‡Zv dz‡j IVv †MvUv F‡Yi Rb¨ `iKvi n‡q c‡o Zvi g‡a¨ Ae¨vnZfv‡e bM` 

A_© †XvKv‡bv| † ª̄d Awbevh© aŸm †VKv‡bvi Rb¨B Zv Ki‡Z nq| †ejy‡bi g‡Zv n‡q IVv G FY cbwR
928

 ev 

RyqvPzwi jwMœi PwiÎ †bq| Gi d‡j AvÿwiK A‡_© F‡Yi we‡ùviY N‡U| Zv 2007 mv‡j †cu․Qvq AKíbxq ¯Í‡i, 

hy³iv‡óªi wRwWwci 350 kZvs‡k|
929

      

 

mvZ. m¤ú‡`i Amg eÈb I Avq •elg¨ 

m¤ú‡`i AŸmg eÈb eZ©gvb wek¦ A_©‣bwZK g›`vi Ab¨Zg KviY| g›`vi m~wZKvMvi Av‡gwiKvi 1% Gi  †jvK 

eZ©gv‡b †m‡`‡ki 40% m¤ú‡`i gvwjK|
930

 kvn Ave ỳj nvbœv‡bi g‡Z, cuywRev‡`i Awbevh© dj wn‡m‡e we‡k¦i 

m¤ú` GLb gvÎ kÔ Lv‡bK gvwëb¨vkbvj †Kv¤úvwbi nv‡Z cywÄf~Z n‡q †M‡Q|
931

 Av‡gwiKvq A_©‣bwZK g›`vi 

c~e©eZ©x mg‡q Avq •elg¨ e¨vcKfv‡e e„w× †c‡qwQj| weËevb‡`i †ZvlY Kiv wQj eyk cÖkvm‡bi g~j •ewkó¨| 

hy³iv‡óªi wZbRb kxl© wkícwZi †gvU m¤ú‡`i cwigvY wQj 48wU ¯^‡ívbœZ †`‡ki wgwjZ GDP-Gi †P‡q †ewk| 

g›`vi c~e©eZx© 7 eQ‡i weËevb‡`i Avq †e‡o‡Q 6kÕ 70 wewjqb Wjvi| Av‡gwiKvi kxl©¯ vbxq 1 kZvsk gvby‡li 

Avq me‡P‡q `wi ª̀ 50 kZvsk gvby‡li Av‡qi †P‡q †ewk| g›`vi cÖv°v‡j `wi ª̀ gvby‡li Avq Kg‡jI Iqvj w÷ª‡Ui 

kxl© wbe©vnx‡`i †eZb-fvZv µgvMZfv‡e †e‡oB P‡jwQj| †Kvb wkícÖwZôv‡b wewb‡qvMK…Z cuywR jvfmn wd‡i 

AvmvUv wbf©i K‡i Drcvw`Z cY¨mvgMÖx weµq nIqvi Ici| wKš‧ RbM‡Yi µq¶gZv bv _vK‡j Drcvw`Z 

cY¨mvgMÖx AweµxZ †_‡K hvq| Gfv‡e Pj‡Z Pj‡Z GK mgq wkícÖwZôvb¸‡jv †`Dwjqvq wbcwZZ nq| Iqvj 

÷ªxU 2000 mv‡ji gvP© †_‡K 2002 mv‡ji A‡±vei Gi g‡a¨ †d‡U hvIqvq †kqvi evRvi g~‡j¨ †h †jvKmvb nq, 

Zvi A‡a©K (÷¨vÛvW© GÛ cyIim dvBf nv‡Ûª‡Wi wn‡me Abymv‡iI) ỳÕeQi c‡i Avevi AwR©Z nq| hy³iv‡óªi FY 

                                                 
922

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 53| 

923
  cÖv¸³, c„. 56-57; http://www.nyse.com. 

924
  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 57| 

925
 nvq`vi AvKei Lvb i‡bv, cÖv¸³, c„. 33| 

926
  Rb †ejvwg d÷vi I †d«W gMWd, cÖv¸³, c„. 7|  

927
  cÖv¸³, c„. 8|  

928
  cbwR bv‡g GK e¨w³ Kvh©Z Ryqvwoi g‡Zv K‡i jvf †`Lvq, †m Abymv‡i G bvg|  

929
  Rb †ejvwg d÷vi I †d«W gMWd, cÖv¸³, c„. 8|  

930
  http://one-simple-idea.com/DebtAndMoney.htm, accessed on 20 March 2015. 

931
  kvn Avãyj nvbœvb, wek¦ A_©e¨e¯ vi `yÔwU cÖavb mgm¨v I Gi mgvavb, cÖv¸³| 

http://one-simple-idea.com/DebtAndMoney.htm
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1985 mv‡j wQj wRwWwci cÖvq wØ¸Y| ỳÕ`kK c‡i Zv ùvovq cÖvq mv‡o wZb¸Y Ges Zv mviv c„w_exi 44 wUªwjqb 

Wjvi wRwWwci cÖvq mgvb n‡q I‡V| •e‡`wkK gy ª̀vi Mo •`wbK †jb‡`‡bi cwigvY 1989 mv‡j wQj 570 wewjqb 

Wjvi| Zv 2006 mv‡j †e‡o ùvovq 2 `kwgK 7 wUªwjqb Wjvi| wek¦ FY †Wwi‡fwUf evRvi (FY SuywK n¯ÍvšÍi 

evRvi) 2001 mvj †_‡K eQ‡i 100 kZvs‡ki †ewk nv‡i †e‡o‡Q| bqv mn¯ªv‡ãi ïiæ‡Z FY †Wwi‡fwUf wb‡q 

wek¦e¨vcx evwY‡R¨i cwigvY Zzjbvg~jKfv‡e Kg Zvrch©c~Y© wQj| wKš‧ Zv 2006 mv‡ji cÖ_gv‡a© dz‡j-†du‡c I‡V 

26 wUªwjqb Wjv‡i|
932

 

 

wecyj cwigvY jwMœ m¤ú‡`i gvwjKvbv my¯úófv‡e cuywRcwZ †kÖwY‡Z AšÍf©~³ nIqvi cÖavb wba©viK welq| jwMœ m¤ú` 

I Av‡qi †ÿ‡Î mgv‡R Ici I wb‡Pi ¯Í‡ii g‡a¨ cv_©K¨ GLb MMYPzw¤̂| hy³iv‡óª 2001 mv‡j jwMœ m¤ú‡`i 

(gvwjK emevm K‡i Ggb evwo‡Z BKzBwU Gi AšÍf©~³ bq) gvwjK kxl© 1 kZvs‡ki nv‡Z RbmsL¨vi wb‡Pi ¯Í‡ii 

80 kZvs‡ki nv‡Z _vKv m¤ú‡`i Pvi¸‡Yi †ewk m¤ú` wQje hy³iv‡óª RbmsL¨vi me‡P‡q abx 1 kZvs‡ki nv‡Z 

wQj 1 `kwgK 9 wUªwjqb Wjvi `v‡gi †kqvi, G cwigvY evwK 99 kZvs‡ki nv‡Z _vKv †kqv‡ii cÖvq mgvb|
933

 

hy³iv‡óªi mv¤úªwZK `kK¸‡jv‡Z Avq •elg¨ GZ †e‡o‡Q †h, †dWv‡ij wiRvf© †ev‡W©i †Pqvig¨vb †eb Gm evb©vb‡K 

2007 mv‡ji 6 †deªæqvwi Ôw` †j‡ej GÛ wWw÷ªweDkb Ae B‡KvbwgK I‡qjwesÕ kxl©K GK e³…Zvq ÔcÖK…Z gRywii 

†ÿ‡Î e¨vcKZi •el‡g¨i `xN© †gqvw` cÖeYZviÕ Ici ¸iæZ¡v‡ivc K‡ib| evb©vb‡K e‡jb, ÔAvq eÈb ¯Í‡ii kxl© 1 

kZvsk Lvbvq Ki cÖ`vb-cieZx© Av‡qi A¼  1979 mv‡j 8 kZvsk †_‡K †e‡o 2004 mv‡j ùvovq 14 kZvsk|Õ 

me‡P‡q abx 60 Rb Av‡gwiKvb 2006 mv‡ji †m‡Þ¤̂i gv‡m AvbygvwbK 630 wewjqb Wjvi g~‡j¨i m¤ú‡`i gvwjK 

wQj| G cwigvY c~e©eZ©x eQi †_‡K cÖvq 10 kZvsk †ewk|
934

 

 

mv¤úªwZK BwZnvm †_‡K †`Lv hvq †h, •elg¨ ª̀æZ e„w× cvIqv e¨e¯ vwUi GK‡PwUqv-jwMœ cuywR c‡e©i AšÍR©vZ 

cÖ‡qvRb n‡q D‡V‡Q| dUKvevwR ey`ey` hv‡Z bv dv‡U, †m Rb¨ ey`ey`wUi evo‡Z _vKv eRvq ivL‡Z bZzb bM` A_© 

Xvjvi Rb¨ jwMœ Ici-KvVv‡gvi Pvwn`v „̀k¨Z AšÍnxb| Gi Rb¨ `iKvi ZxeªZi †kvlY Ges Avq I m¤ú‡`i Av‡iv 

AŸmg eÈb| GUv mvwe©K ¯ weiZv mgm¨v ZxeªZi K‡i|
935

 evwo wb‡q dUKvevwR n‡q D‡V‡Q ¯ weiZv-jwMœqvqb 

MwZkxjZvi GKwU †K› ª̀xq w`K| GUv cÖK…Z gRywi ¯ wei _vK‡jI evwo gvwjK‡`i‡K Zv‡`i RxebhvÎv c×wZ 

D‡jøL‡hvM¨ gvÎvq eRvq ivLvi my‡hvM w`‡q‡Q| evwoi ea©gvb BKzBwUi wecix‡Z FY wb‡q Zviv GUv Kivi my‡hvM 

†c‡q‡Qb| cwjb wj‡L‡Qb, Ôhy³iv‡óªi Lvbv¸‡jvi gRywi GK RvqMvq w  ̄i _vKv ev K‡g hvIqv ïiæ nIqvq Rxebgvb 

eRvq ivLvi gva¨g wn‡m‡e F‡Yi Ici Lvbv¸‡jvi wbf©ikxjZv †e‡o hvIqvq welqwU cÖvq mevi Av‡M wPwýZ K‡ibÕ 

g¨vMWd I myBwR|
936

 wKš‧ MZ g›`vi ci †_‡K my‡`i Aí nvi evwo wb‡q cÖK„Z dUKvevwR‡K DrmvwnZ K‡i‡Q, 

Avi Zv dzwj‡q Zz‡j‡Q evwo ey`ey`| AvR evwo ey`ey‡` †LuvPv jvMvi welqwU hy³iv‡óªi A_©bxwZ‡Z Aw¯ wZi GKwU 

cÖavb Drm n‡q D‡V‡Q| †fv³v F‡Yi my` I g~‡ji GKvsk cwi‡kv‡ai cwigvY evo‡Q| Gi cvkvcvwk †fv³viv 

DcwiD³ my`vmj cwi‡kv‡a wbf©i K‡iwQ‡jb evwoi †h g~j¨ e„w×i Ici †mUv GLb wgwj‡q †M‡Q| hy³iv‡óªi me‡P‡q 

eo 149wU †g‡UªvcwjUb GjvKvi g‡a¨ A‡a©‡Ki †ewk GjvKvq 2006 mv‡ji †kl wZb gv‡m GKwU cwievi _vKvi 

gZ evwoi `vg c‡o‡Q|
937

 Ôd‡e©m †dvi nv‡ÛªWÕ bv‡g Av‡gwiKvi me‡P‡q abx †h PvikÕ R‡bi ZvwjKv •Zwi Kiv 

nq, †mB PvikÕ †jv‡Ki nv‡Z _vKv m¤ú‡`i cwigvY eZ©gvb hy³iv‡óªi RbmsL¨vi wb‡Pi w`‡K evm Kiv A‡a©K 

msL¨K gvby‡li Kv‡Q _vKv m¤ú‡`i mgvb| wmwU MÖæ‡ci GK`j we‡kølK m¤úªwZ e‡j‡Qb †h, m¤ú` I Avq eÈ‡bi 

wn‡m‡e hy³ivóª I Ab¨vb¨ †`‡k Ae¯ v gv_vi w`‡K GZ fvix †h, Gme †`‡ki A_©bxwZ‡K Ôcøy‡Uv‡bvwgÕ ev AZ¨šÍ 

abvX¨‡`i A_©bxwZ wn‡m‡e AwfwnZ Kiv hvq| GB A_©bxwZ‡Z †kÖwYi ÿ ª̀ A¼ ¸‡jv µgea©gvbfv‡e mgv‡Ri 

m¤ú‡`i wecyj A¼  wbqš¿Y K‡i|
938

    

                                                 
932

  WvD †nbDW, AvdUvi w` wbD B‡Kvbwg, (wbDBqK© : w` wbD †cÖm, 2005 L„.), c„. 231; †Rivì G Gc‡÷b, m~Pbv, †Rivì G 

Gc‡÷b m¤úvw`Z, dvBb¨vwÝqvjvB‡Rkb GÛ w` Iqvì© B‡Kvbwg, (b ©̀vÞb : GWIqvW© GjMvi, 2005 L„.), 4; M¨vwi †R 

wkbvwm, †mdMvwW©s dvBb¨vwÝqvj ÷¨vwej¨vwU, (IqvwksUb wWwm : AvBGgGd, 2006 L„.), c„. 228-232|  
933

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 87; GWIqvW© Gb Dî, †P‡Äm Bb nvDR‡nvì I‡qj&_ Bb w` bvBbwUb GBwUR 

GÛ bvBbwUb bvBbwUR B w` BDGm, (wbDBqK©: w` †jwf B‡Kvbwg· BÝwUwUDU Ae evW© K‡jR, †g 2004 L„.), IqvwK©s †ccvi 

bs. 407|  

http://www.levy.org.  
934

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 87 |  
935

  cÖv¸³, c„. 87|  
936

  D×…Z : Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 87 |  
937

  cÖv¸³, c„. 87-88 |  
938

  w` wi‡P÷ wccj Bb G‡gwiKv, g¨v_y wgjvi WvbKvb MÖxbevM© m¤úvw`Z, (BDGmG : d‡e©m, 2009 L„.), Av_©vi we †Kwb‡Kj, 

cÛm GÛ w÷ªgm& : I‡qj_& GÛ BbKvg Bb w` BDGm, bvBbwUb GUwU bvBb Uz Uz _vD‡RÛ †m‡fb, †dWv‡ij wiRvf© †evW© 
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AvU. wi‡qj G‡÷U e¨emvi cZb 

K. hy³ivóª miKv‡ii åvš Í Avevmb bxwZ  

hy³ivóª miKv‡ii bxwZ me©`v wbR¯^ gvwjKvbv‡K DrmvwnZ K‡i| †mB 1932 mv‡j †cÖwm‡W›U nvevU© ûfvi GK fvl‡Y 

e‡jwQ‡jb, ÔAvgv‡`i memgq Ggb gvbyl cÖ‡qvRb hv‡Z wbR¯^ gvwjKvbv DrmvwnZ nq|Õ ZLb †_‡KB miKvwi 

bxwZ‡Z GB „̀wófw½ AbymiY Kiv n‡”Q| miKvwi bxwZ n‡jv, AwaK msL¨K bvMwiK †hb A‡b¨i evwo‡Z fvov _vKvi 

cwie‡Z© wbR evwoi gvwjK nq| ZvB evwoi gvwjK nIqvi Rb¨ †mLv‡b miKvwi †nvg gU©‡MR I we‡kl Ki †iqvZ 

Kg©m~wP i‡q‡Q| 1994 mv‡j hy³ivóª miKvi evwoi gvwjK Ggb bvMwiK msL¨v 62% †_‡K 70%-G DbœxZ Ki‡Z 

GK wbweo Kg©m~wP MÖnY K‡i| GiB dj wK¬bUb cÖkvm‡bi Ôb¨vkbvj †nvgIbviwkc ÷ª¨v‡UwRÕ| IB Kg©m~wPi jÿ¨ 

wQj Ôevwo †Kbvi g‡Zv A‡_©i Afve i‡q‡Q A_ev WvDb‡c‡g›U †`qvi g‡Zv Avq †bB Ggb bvMwiK‡`i mnvqZvi 

Rb¨ m„Rbkxj A_©vqb Kg©‡K․kj MÖnY| GB miKvwi bxwZ evwoi Pvwn`v evwo‡q w`‡q evRvi cwiw¯ wZ‡K cÖfvweZ 

K‡i| gU©‡MR cvIqvi Rb¨ BZtc~‡e© †h Ô†µwWU ÷¨vÛvW©Õ wQj bZzb bxwZ‡Z Zv wkw_j Kiv nq| GUv e¨vsK I 

gU©‡MR †Kv¤úvwb¸‡jvi Rb¨ AwaK SzuwKi Avk¼v m„wó Ki‡jI †dwb †g I †d«wW g¨vK-Gi g‡Zv Avav-miKvwi 

cÖwZôvb¸‡jv G ai‡bi mve-cÖvBg gU©‡MR g~j cÖwZôv‡bi KvQ †_‡K wK‡b wb‡Z GwM‡q Av‡m| G‡Z AšÍwb©wnZ SzuwK 

cÖ_g gU©‡MR m„wóKvixi KvQ †_‡K Avav miKvwi cÖwZôvb¸‡jvi Kv‡Q  ̄vbvšÍwiZ nq| cwi‡k‡l Giv gU©‡MR¸‡jv 

c¨v‡K‡R cwiYZ K‡i Zv wewb‡qvM cÖwZôvb¸‡jvi Kv‡Q wewµ K‡i †`q|
939

 2000 mv‡ji ci GB cÖ‡Póv wZbwU 

†ÿ‡Î Zxeª n‡q I‡V : 

cÖ_gZ:  †dWv‡ij wiRvf©-Gi ÔB›Uv‡i÷ †iU cwjwmÕ wb¤œgyLx nq Ges Ôav‡ii g~j¨Õ (cost of borrowing) BwZnv‡mi 

me©wb¤œ ch©v‡q †b‡g Av‡m|  

wØZxqZ:  evwo †Kbvi mvg_©¨ †bB Ggb gvbylI †hb evwoi gvwjK n‡Z cv‡ib †m Rb¨ miKvi we‡kl FY Kg©m~wP 

MÖnY K‡i| Ges  

Z…ZxqZ:  †emiKvwi ms  ̄v¸‡jv Zv‡`i wbivcËv SzuwK I g~‡j¨i †h wnmve K‡iwQj Zv nq AwZgvÎvq D`vi Ges 

G¸‡jvi RvgvbZ wQj gU©‡MR|
940

  

w` BK‡bvwg÷-Gi fvl¨ g‡Z, 1997 †_‡K 2006 mv‡ji g‡a¨ hy³iv‡óª MZvbyMwZK Avevm‡bi g~j¨ 120%-GiI 

†ewk †e‡o hvq|
941

 Avevm‡bi GB Povg~‡j¨i mgq A‡bK evwoi gvwjK evwo †Kbvi †cQ‡b bZzb K‡i A_© wewb‡qvM 

K‡i| GUv Kiv nq wØZxq gU©‡MR MÖn‡Yi gva¨‡g| mnR k‡Z© `xN©‡gqvw` †jvb c¨v‡KwRs, gv‡K©wUs Bb‡mbwUf-Gi 

Kvi‡Y Avevmb g~j¨ †e‡o hvq| ZLb FYMÖnYKvix‡`i g‡b Ggb aviYv R‡b¥ †h Zviv wbKU fwel¨‡Z Av‡iv AbyK~j 

k‡Z© cybtA_©vqb Ki‡Z mÿg n‡e| G‡Z Zviv KwVb me gU©‡MR MÖn‡Y DrmvwnZ nq| A_©vqb evRv‡i Bb‡f÷‡g›U 

e¨vsKviiv ÔA¨v‡mU A¨vÛ gU©‡MR e¨vKW wmwKDwiwURÕ (GweGm Ges GgweGm) Ges †Kv‡jUvivjvBRW †WU 

Aewj‡Mkbm (wmwWI) m„wó K‡i| hv A‡Uv‡jvb-Gi cwieZ©bkxj nvi, †µwWU KvW©, gU©‡MR †c‡g›U Ges Avevm‡bi 

g~j¨ †_‡K Zv‡`i gybvdv Av`vq K‡i †bq| †µwWU †iwUs G‡RwÝ¸‡jv Gme wmwKDwiwU‡K Ôwbivc` †iwUsÕ wn‡m‡e 

†NvlYv K‡i|
942

 d‡j A_©vqb cÖwZôvb¸‡jv mve-cÖvBg FY cÖ`v‡bi Rb¨ wewb‡qvM Znwej jv‡f mÿg nq| G‡Z 

ÔnvDwRs evejÕ Av‡iv ùxZ nq Ges †mB mv‡_ AZ¨šÍ DuPz gvÎvq ÔwdÕ m„wó K‡i| 2004 mvj ch©šÍ m„ó me gU©‡MR-

Gi †ÿ‡Î ÔA¨vWRv‡÷ej †iU gU©‡MRÕ 10%-Gi wb‡P _v‡K| Gici Zv †e‡o 20%-Gi KvQvKvwQ †c․u‡Q Ges 

2006 mvj Ry‡o G Ae¯ v Pj‡Z _v‡K|
943

 

 

L. hy³iv‡óª Avevmb evej ev ey`ey`  

Iqvì© BK‡bvwgK AvDUjyK-Gi g‡Z, hy³iv‡óªi Avevmb Lv‡Zi GB aŸm •ewk¦K Avevmb Lv‡Zi ÔevejÕwU dvwU‡q 

†`q| G‡Z wi‡qj A¨v‡÷U Lv‡Zi `v‡gi m‡½ hy³ wmwKDwiwU¸‡jvi `vgI c‡o hvq| mviv we‡k¦ Avw_©K 

cÖwZôvb¸‡jv e¨vcKfv‡e ÿwZMÖ¯Í nq| e¨vsK mj‡fwÝ, FYcÖvwßi m¤¢vebv K‡g hvIqv, Zvij¨ m¼U Ges 

                                                                                                                                                  
IqvwK©s †ccvi 2009-13, 2009, c„. 55 I 63; ARq Kvcyi, wbqvj g¨vK‡jqW Ges b‡i› ª̀ wms, cøy‡Uv‡bvwg : evwqs jv·vwi 

G·‡cøwqs †Møvevj Bge¨v‡j‡Ým, wmwU MÖæc wimvP©, 16 A‡±vei 2005,  

(http://www.scribd.com/doc/6674234/citigroup-Oct-16-2005-Plutonomy-Report-Part1); 
wiwfwRwUs cøy‡Uv‡bvwg : w` wiP †MU wiPvi, wmwU MÖæc wimvP©, 5 gvP© 2006,  

(http://www.sevibd.com/doc/6674229/citigroup-Mar-5-2006-Plutonomy-Report-Part-2.)  
939

  gvB‡Kj evmjvi, cÖv¸³, c„. 115-116|        
940

  cÖv¸³, c„. 116|        
941

  D×…Z: cÖv¸³, c„. 116|        
942

  cÖv¸³, c„. 116|        
943

  cÖv¸³, c„. 116; we. evibvbwK, †dWv‡ij wiRvf© e¨vsK Ae wkKv‡Mvi 43Zg evwl©K m‡¤§j‡b e¨vsK KvVv‡gv I cÖwZ‡hvwMZv 

wel‡q e³…Zv, †evW© Ae Mfibm© Ae †dWv‡ij wiRvf© wm‡÷g, wkKv‡Mv, Bwjbq, 17 †g 2007|     

http://www.scribd.com/doc/6674234/citigroup-Oct-16-2005-Plutonomy-Report-Part1
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wewb‡qvMKvix‡`i Av¯ v webó nIqv-G me¸‡jv welq we‡k¦i †kqvievRv‡i cÖfve †d‡j| d‡j 2008 mv‡ji †kl I 

2009 mv‡ji ïiæi w`‡K †kqv‡ii e¨vcK `icZb N‡U| FY cvIqv KwVb n‡q hvq Ges AvšÍR©vwZK evwYR¨ K‡g 

hvIqvq G mgqwU‡Z wek¦e¨vcx A_©bxwZi cÖe„w× axi n‡q c‡o|
944

 hy³iv‡óª evwo ey`ey`, Zvi mv‡_ `vg e„w× Ges 

evwo cybtjwMœ I e¨q evowQj `k‡Ki ci `kK a‡i| †kqvi evRvi 2000 mv‡j M‡j cov I Zvi c‡ii eQ‡ii g›`v 

†_‡K A_©bxwZ D×vi cvevi †ÿ‡Î ey`ey`mn DwjøwLZ welq¸‡jv GKwU eo KviY|
945

 Rb †ejvwg d÷vi I †d«W 

gMWd e‡jb, e¨emvi wewb‡qvM †Rvi`vi bv n‡j hy³iv‡óªi A_©bxwZ ¯ wei n‡q co‡e| dUKvevwRi ey`ey`¸‡jv G 

ev¯ÍeZv wewfbœfv‡e ~̀‡i mwi‡q ivL‡Z ev Avovj Ki‡Z cv‡i, wKš‧ cy‡ivcywi Zv AwZµg Ki‡Z cv‡ibv| Z‡e 

AwZcywÄfeb I AwZ Drcv`b ÿgZv AvU‡K †i‡L‡Q wewb‡qvM| d‡j m¤¢ve¨ dj n‡”Q Ae¨vnZ axi cÖe„w×, FY 

Av‡iv †e‡o IVv Ges Avw_©K e¨e¯ v M‡j covi m¤¢ve¨Zv| Pov †kvlY I µgn«vmgvb wewb‡qv‡Mi Ae  ̄vq mn‡RB 

c‡o hvq, Ggb cwic° cuywRev`x A_©bxwZ Ae‡k‡l †Kej †d‡UB †h‡Z cv‡i, Ggb bvbv ey`ey‡`i Kg©Kv‡Ði gva¨‡g 

Qvov Ab¨ †Kv‡bvfv‡e cÖe„w× AR©b Ki‡Z cv‡i, Ggb †Kv‡bv A‡j․wKK cš v †bB|
946

 1940 mv‡j hy³iv‡ó« 44% 

†jv‡Ki wbR¯̂ evwo wQj, 1960 mv‡j Zv n‡q‡Q 62% Avi eZ©gv‡b cÖvq 70% Gi †ewk †jvK evwoi gvwjK| Avi 

GB evwoi gvwjKvbv cvevi cÖe„w× n‡q‡Q FY wb‡q| eZ©gv‡b cÖvq 20% hy³iv‡ó«i bvMwi‡Ki m¤úwË n‡Z `vq †ewk| 

Avi AwaKvsk `vqB `xN ©‡gqv`x, hv cwi‡kva Ki‡Z nqZ A‡b‡KiB mviv Rxeb †cwi‡q hvq| e„‡U‡bi GDP nj 2.7 

wU«wjqb Wjvi| A_P e„‡U‡bi RvZxq FY nj 11.5 wU«wjqb Wjvi, hy³iv‡ó«i †¶‡Î GDP 13.8 wU«wjqb Wjvi, 

National debt 12.8 wU«wjqb Wjvi| Service based Industry Ges wejvmRvZ cY¨ I †mevi e¨env‡ii Kvi‡Y 

Zv‡`i GB Ae  ̄v| m¤ú` e„w×i Rb¨ Zviv wewfbœ ai‡Yi cyuwR evRv‡ii D™¢e NUv‡jv| wek¦e¨vcx eÛ gv‡K©‡Ui mvBR 

n‡jv 45 wU«wjqb, Stock market Gi †gvU mvBR n‡jv 51 wU«wjqb Ges Gme wmwKDwiwU‡Ri Ici wbf©i K‡i MwVZ 

†Wwi‡fwUem evRv‡ii mvBR n‡jv 500 wU«wjqb, hv gvwK©b cÖK…Z A_©bxwZi 30 ¸Y, Avi wek¦ A_©bxwZi cÖvq 12 

¸Y| A_©vr, cy‡iv wek¦‡K 12 evi weµq Kiv n‡jI GB FY cwi‡kva Kiv m¤¢e bq|
947

  

 

bq. FY wbf©i A_©e¨e¯’v  

K. FY wbf©i •ewk¦K A_©bxwZi AmviZv 

AwaKvsk DbœZ †`k RvZxq I AvšÍR©vwZK F‡Yi Zjvq Wy‡e †M‡Q| G F‡Yi cwigvY A‡bK †`‡ki GDP-Gi 

cwigvY Qvwo‡q †M‡Q| †`Lv hvq †h, 1997 mv‡j hy³iv‡R¨ M„n¯ vwj (Household) F‡Yi cwigvY e„w× †c‡q 

Zv‡`i †gvU evwl©K Av‡qi kZKiv 100 fv‡M DbœxZ n‡q‡Q|
948

 wek¦e¨vcx GB FY wbf©i e¨e¯ vi g‡a¨B wbwnZ 

i‡q‡Q A_©‣bwZK wech©‡qi g~j KviY| hy³iv‡óªi A_©bxwZ g~jZ †`Dwjqv A_©bxwZ| ILvbKvi RbRxeb I A_©bxwZ 

wbZvšÍB Credit Card wbf©i| d‡j Zv‡`i Rxeb n‡q c‡o `vq-wbf©i| GKwU †`‡ki RbRxeb mÂq wbf©i bv n‡q 

`vq wbf©i n‡j IB †`‡ki A_©bxwZ †Kvbfv‡eB Sustainable n‡Z cv‡i bv| Av‡gwiKv-BD‡iv‡ci †`k¸‡jv‡Z 

FY`vbKvix nvRvi nvRvi Avw_©K cÖwZôvb c‡_-Nv‡U ej‡Z †M‡j †`vKvb Ly‡jB A‡c¶v Ki‡Q|
949

 m¼U m„wó †cQ‡b 

FY`vbKvix G mKj cÖwZôv‡bi cÖvPyh© I Zv‡`i mnRjf¨ FYI A‡bKvs‡k `vqx| Avwd«Kv I Gwkqvi `wi ª̀ 

†`k¸‡jvi A_©‣bwZK ỳive¯ vi Rb¨ FY I mnvqZvi bv‡g `vZv‡`i †kvlY Ges cÖPwjZ †kvlYgyjK ¶z ª̀FY 

A‡bKvs‡k `vqx| we‡k¦ Lv`¨vfv‡e _vKv gvby‡li 65 kZvs‡ki evm QqwU †`‡k| †`k¸‡jv nj: fviZ, Pxb, 

†W‡gv‡µwU wicvewjK Ae K‡½v, evsjv‡`k, B‡›`v‡bwkqv, cvwK¯Ívb I Bw_Iwcqv|
950

  

 

L. AcwiYvg`kx© I gvÎvwZwi³ F‡Yi we¯Í…wZ 

BIS
951

-Gi evwl©K cÖwZ‡e`b Abyhvqx, Avw_©K m¼‡Ui g~j KviY n‡”Q, `xN© mgq a‡i gvÎvwZwi³ I Awe‡ePbvcÖm~Z 

F‡Yi we¯Ívi|
952

 GgbwK †Kvb †Kvb †¶‡Î †fv³vi Avqmxgvi 5-6 ¸Y FY cÖ`vb Kiv n‡qwQj|
953

  

                                                 
944

  D×…Z: gvB‡Kj evmjvi, cÖv¸³, c„. 116-117; Iqvì© BKbwgK AvDUjyU, m¼U I cybiæ×vi, AvšÍR©vwZK A_© Znwej, 

(wbDBqK©: AvBGgGd, GwcÖj 2009)|    
945

  Rb †ejvwg d÷vi I †d«W gMWd, cÖv¸³, c„. 37|  
946

  cÖv¸³, c„. 39|  
947

  AKycvB Iqvjw÷«U Av‡›`vj‡bi †cÖ¶vcU: gvwK©b cyuwRev‡`i mv¤cÖwZK m¼U , •`wbK hyMvšÍi, 22 A‡±vei, 2011, c„. 10| 
948

  wePvicwZ ZvKx Dmgvbx, my` wbwl×: cvwK¯Ívb mywcÖg‡Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 79| 
949

    gwnDwÏb Avng`, K¨vwcUvwjR‡gi aŸm I iv‡óªi f~wgKv, ZvB‡q¨e.Kg, G‡·R: 15 wW‡m¤^i 2014| 

(http://taiyabs.com/2008/10/3786) 
950

  nvwdRyi ikx`, Lv`¨vfv‡e kZ †KvwU gvbyl, •`wbK cÖ_g Av‡jv, 25 †m‡Þ¤^i 2009, c„. 6| 

951
  The Bank for International Settlements (BIS) GKwU AvšÍR©vwZK Avw_©K ms  ̄v| GwU †K› ª̀xq Ôe¨vsKmg~‡ni e¨vsKÕ 

wnm‡e (bank for central banks) wn‡m‡e KvR K‡i| 1930 mv‡ji 17 †g cÖwZwôZ ms  ̄vwU we‡k¦i me‡P‡q cÖvPxb 

AvšÍR©vwZK Avw_©K cÖwZôvb| Gi †nW Awdm myBRvij¨v‡Ûi ev‡mj-G|  

http://taiyabs.com/2008/10/3786
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W. GgvRDÏxb Avng` D‡jøL K‡ib, we‡k¦i †gvU m¤ú‡`i wecix‡Z wewfbœ ch©v‡q F‡Yi cwigvY cÖvq †`okÔ ¸b| 

hy³iv‡óª Gi cwigvY 270 ¸Y|
954

 A_©‣bwZK g›`v m„wói GwU GKwU eo KviY| miKvwi I e¨w³ gvwjKvbv Lv‡Z FY 

m„wóI A_©bxwZ‡K †ZRx K‡i| e¨vsKe¨e¯ vq e¨vsK¸‡jv FYMÖwnZv‡`i KvQ †_‡K my` I Avmj msMÖn Ki‡Zv Avi 

†mUvi GKvsk w`‡Zv mÂqKvix‡`i| wKš‧ hy³iv‡óªi e¨vsK¸‡jv wb‡RivB wekvj FYMÖwnZv n‡q  D‡V| FY Kiv A_© 

w`‡q A_© evbv‡bvi †Póvq me ai‡bi Avw_©K cÖwZôvb¸‡jvB GLb wecyj FY K‡i| dUKvevwRi Rb¨ †bqv Avw_©K 

cÖwZôvb¸‡jvi G FY Drcv`b †ÿ‡Î mvgvb¨B DÏxcK f‚wgKv cvjb K‡i ev †gv‡UB K‡i bv| IB cuywR w`‡q Av‡iv 

Drcv`bkxj Ab¨vb¨ Kv‡R hZ gvbyl‡K wb‡qvwRZ Kiv †h‡Zv, †m Zzjbvq dUKvevwR cÖwµqvq A‡bK Kg gvbyl 

wb‡qvM Kiv hvq (†hgb, cÖwZ kZ-†KvwU Wjvi FY K‡i †mB A‡_© cwiPvwjZ dUKvevwR Abymv‡i hw` wnmve Kiv 

nq)| F‡Yi A_© w`‡q Gme †jb‡`b †_‡K †h gybvdv nq, †mUv KviLvbvq ev †mev Lv‡Z K`vwPr wewb‡qvM Kiv nq| 

A_P KviLvbv ev †mev LvZ Kg©ms¯ vb Ki‡Z cv‡i| D‡ëv G ai‡bi dUKvevwR †_‡K Kiv gybvdv mvaviYZ wewfbœ 

ai‡bi Av‡iv dUKvevwRi gva¨‡g Av‡iv gybvdvi ev abx‡`i wejvmx Rxeb-hvc‡bi Rb¨ e¨envi Kiv nq| Gi d‡j 

mv¤úªwZK eQi¸‡jv‡Z Avw_©K cÖmv‡ii cÖavb myweav‡fvMx‡`i g‡a¨ be ab-cÖvPz‡h©i cvkvcvwk Kg©ms¯ v‡bi †ÿ‡Î 

¯ weiZv †`Lv †M‡Q|
955

 A_© w`‡q A_© evbv‡bvi, gvK©‡mi m~Î Abymv‡i Gg-Gg ©, †Póvq µgea©gvb msL¨vq bZzb 

bZzb c_ †ei K‡i jwMœ (e¨vsK, wewb‡qvM cÖwZôvb, exgv †Kv¯úvwb I f‚-m¤úwË †Kv¤úvwb¸‡jvi †RvU)| Gfv‡eB 

jwMœ †Kej †h cuywRev`x e¨e¯ vi wewfbœ A¼ ‡K †Rvov jvMv‡bvi ÔAvVvÕ Avi e¨e  ̄vwU‡K ¯^”Q‡›`¨ Pjvi Rb¨ jyweª‡KwUs 

Ô†ZjÕ, Zv bq; cwic° cuywRev`x A_©bxwZ‡Z cÖavb Kg©KvÐI n‡q I‡V jwMœ| hy³iv‡óªi mKj F‡Yi cÖvq GK 

Z„Zxqvs‡ki LvZK Avw_©K cÖwZôvb¸‡jv| G¸‡jv wg‡jB n‡q‡Q me‡P‡q eo FY LvZ| GUv †Zv wVKB †h, jwMœ Av‡iv 

A_© evbv‡bvi †Póvq G mKj FY wb‡q‡Q| hy³iv‡óª 1960 Gi `k‡K mKj Af¨šÍixY gybvdvi cÖvq 15 kZvsk wQj 

jwMœ Lv‡Zi gybvdv| GUv 2005 mv‡j †cu․Q‡jv 40 kZvs‡ki KvQvKvwQ †cu․‡Q| 

 

M. FY weµq (Sale of Debt) 
FY weµq A_©‣bwZK g›`v m„wói GKwU KviY| cyivZb e¨e  ̄vq e¨vsK KvD‡K evwo wbgv©‡Yi Rb¨ FY w`‡q F‡Yi 

wecix‡Z evwowU gU©‡MR wnmv‡e MÖnY K‡i Ges GKwU wbw ©̀ó mg‡qi g‡a¨ D³ FY my`-Avm‡j Av`vq K‡i| wKš‧ 

Av‡gwiKvi e¨vsK e¨e¯ vq PjwQj GK Awfbe c×wZ| †mLv‡b e¨vsK¸‡jv F‡Yi A_© `xN©w`b hver Av`vq bv K‡i 

FY¸‡jv‡K Z…Zxq c‡¶i Kv‡Q mvgvb¨ jv‡f weµq K‡i w`Z| GB Z…Zxq c¶ wQj Av‡gwiKvi Investment 

Bank| Bb‡f÷‡g›U e¨vs‡Ki `vwqZ¡ wQj FY Av`vq Kiv| wKš‧ Zviv FY Av`vq bv K‡i †jvb wiKfvwi G‡RwÝi 

Kv‡Q n¯ÍvšÍi K‡i w`Z| Gfv‡e FY weµq ev ¯ vbvšÍ‡ii Kvi‡Y FY cwi‡kv‡ai cÖeYZv `viæYfv‡e n«vm cvq|
956

 

g›`vi m~wZKvMvi gvwK©b cyuwR evRv‡i wQj GKUvi ci GKUv dUKv Kvievi|
957

 †µwWU †Wwi‡fwUf & (Credit 

Derivatives)
958

 bvgK Pzw³i gva¨‡g FY`vZv cÖwZôvb Zvi eÜKx m¤úwË Ab¨ †Kvb Rvwgb`v‡ii wbKU wewµ bv 

K‡iB mg¯Í SzuwKm‡gZ F‡Yi ¯^Z¡ `Mortgage backed Security (MBS)’
959

 AvKv‡i n¯ÍvšÍi Kivi weavb 

                                                                                                                                                  
BIS Gi Awdwmqvj I‡qemvBU-http://www.bis.org.  

952
  78th Annual Report of BIS, released on 30 June 2008, p. 3.  

953
  BIS cÖwZ‡e`‡bi fvlvq, ÔThe fundaŸmental cause of today’s problems in the global economy is 

excessive and imprudent credit growth over a long period.Õ (www.tor.cn).  
954

  W. GgvRÏxb Avng`, A_©‣bwZK g›`vq weK…Z ivRbxwZ, ZvB‡q¨e.Kg, G‡·R: 15 wW‡m¤^i 2014| 

http://taiyabs.wordpress.com/2008/10/25/emajuddin/ 
955

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-46| 
956

  cÖv¸³, c„. 45-51| 
957

  cÖv¸³, c„. 45-46| 

958
  †µwWU wWwi‡fwUf n‡”Q FY`vZv cÖwZôv‡bi SywK  ̄vbvšÍ‡ii GKwU Pzw³| wek¦L¨vZ AbjvBb wek¦‡Kvl Investopedia-Gi 

fvlvq, Privately held negotiable bilateral contracts that allow users to manage their exposure to 

credit risk. Credit derivatives are financial assets like forward contracts, swaps, and options for 

which the price is driven by the credit risk of economic agents (private investors or governments). 

(http://www.investopedia.com/terms/c/creditderivative.asp). 
959

  Investopedia-Gi fvlvq Mortgage Backed Security ev (MBS) n‡”Q, ÔA type of asset-backed security 

that is secured by a mortgage or collection of mortgages. These securities must also be grouped 

in one of the top two ratings as determined by a accredited credit rating agency, and usually pay 

periodic payments that are similar to coupon payments. Furthermore, the mortgage must have 

originated from a regulated and authorized financial institution.Õ Mortgage Backed Security ev  

 MBS Ômortgage-related securityÕ Ges Ômortgage pass throughÕ wn‡m‡eI cwiwPZ| 

  http://www.Investopedia.com/terms/m/mbs.asp. 

http://www.bis.org/about/index.htm
http://www.investopedia.com/terms/c/creditderivative.asp
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wQj| Avw_©K †¶‡Î bvbv D™¢ve‡bi d‡j e¨vsK ev FY`vZv ms¯ v ÔwmwKDwiUvB‡RkbÕ
960

 cÖwµqvi gva¨‡g 

AvBbMZfv‡e GB n¯ÍvšÍi Pvwj‡q †h‡Z cviZ| evwoN‡ii fwel¨r `v‡gi Ici Abygvb K‡i M‡o D‡VwQj 

SWAP
961

 bv‡g GK ai‡bi dUKv Kvievi| my‡`i IVv-bvgvi Ici wbf©i K‡i •Zwi nq Interest Rate 

SWAP| Ggb Av‡iKwU dUKv e¨emvi bvg Credit Default SWAP (CDS)| G m‡ei m‡½ hy³ nq 

Option bv‡g Av‡iKwU dUKv Kvievi|
962

 AwZwi³ Zvi‡j¨i cÖfv‡e evwo, Mvwo, ¯ vei m¤úwËi cvkvcvwk wewPÎ 

me mvgMÖx (†hgb †cBw›Us, Gw›UK BZ¨vw`)-Gi `vgI AvKv‡k I‡V hvq| †hgb 2006 mv‡j Av‡gwiKvq GKwU 

wPÎKg© (R¨vKkb †cvj‡Ki ÔNo. 5, 1948Õ) BwZnv‡mi me †iKW©  †f‡½ wewµ nq 140 wgwjqb Wjv‡i|
963

 

 

N. F‡Yi weùviY 

cwðgv e¨vsK¸‡jv Zv‡`i gybvdv e„w× Ki‡Z AwZgvÎvq FY †`q| Zviv Zv‡`i AvgvbZKvix‡`i my`mn AvgvbZ 

cwi‡kv‡ai welqwU wbwðZ Ki‡Z Pvq| GwU F‡Yi AŸmy¯  we¯Ívi NUvq Ges AZ¨waK wjfv‡iR m„wó K‡i, Kg `iKvwi 

FY m„wó K‡i, mv‡a¨i evB‡i Rxeb KvUv‡Z eva¨ DrmvwnZ K‡i|
964

 mnR FYcÖvc¨Zv miKvwi Lv‡Zi D”PFY 

†cÖvdvBj Ges †emiKvwi Lv‡Z mva¨ewnf©~Z RxebhvÎv Avi D”Pch©v‡qi weKí‡K m¤¢e K‡i †Zv‡j| GwUB Avevi 

Avw_©K f½yiZv Ges FY m¼‡Ui KviY nq| SzuwK A¼ x`vwiZ¡ bv _vKvq F‡Yi mnRcÖvc¨Zv Ges Gi d‡j F‡Yi 

Djøçb e„w× Avw_©K evRv‡i wek„•Ljvi KviY nq|
965

 2007 mv‡j ïiæ nIqv eZ©gvb Avw_©K m¼‡Ui d‡j cwðgv 

e¨vsK¸‡jv‡K D×v‡ii Rb¨ gvwK©b hy³ivóª, hy³ivR¨, BD‡ivc‡K wZb †_‡K Pvi wUªwjqb Wjvi e¨q Ki‡Z n‡q‡Q| 

Avw_©K m¼U A_©evRvi‡K mxwgZ K‡i †d‡j‡Q| Avi m¤úwË I ÷‡Ki g~j¨n«vm NwU‡q‡Q| GKB mv‡_ e¨vs‡Ki 

e¨_©Zv †e‡o‡Q Ges •ewk¦K A_©bxwZ I Avw_©K e¨e¯ v wb‡q D‡Ø‡Mi we Í̄…wZ N‡U‡Q| G me wKQz cwðgv my`wfwËK 

e¨vsKe¨e¯ vq †g․wjKfv‡e fzj wKQz i‡q †M‡Q g‡g© GKwU A¯^w¯ÍKi Abyf~wZ  •Zwi  K‡i‡Q|
966

  

 

g¨vMWd I myBwR e‡jb, hy³iv‡óªi A_©bxwZ‡Z F‡Yi m¤úªmviY N‡U‡Q A_©‣bwZK ZrciZv (ewa©Z †gvU Af©šÍixY 

Drcv`b ev wRwWwc w`‡q cwigvc Kiv) †P‡q A‡bK †ewk| Z‡e †`Lv †Mj †h, Zviv 1980Õi `k‡Ki ïiæ †_‡K 

gvSvgvwS mgq †hUv ch©‡eÿY K‡iwQ‡jb, †mUv A_©bxwZ‡Z F‡Yi bwRiwenxb †Rvqv‡ii Aïf c~e©jÿ‡Yi †Mvovi 

w`K|
967

 A_©bxwZ‡Z e‡Kqv FY e„w× Ges Gi wb‡P _vKv A_©‣bwZK cÖe„w×i ga¨Kvi cv_©K¨B mZ¨B Pg‡K †`qvi 

                                                 
960

  Securitization n‡”Q, †Kvb m¤ú`‡K F‡Yi wecix‡Z wmwKDwiwU wn‡m‡e iƒcvšÍ‡ii cÖwµqv| Investopedia-G ejv n‡q‡Q, 

ÔSecuritization is the process of taking an illiquid asset, or group of assets, and through financial 

engineering, transforming them into a security.Õ  

http://www.investopedia.com/A¼ /answers/07/securitization.asp.  

wikipedia-G ejv n‡q‡Q, Securitisation, in its most basic form, is a method of financing assets. Rather 

than selling those assets "whole," the assets are combined into a pool, and then that pool is split 

into shares. Those shares are sold to investors who share the risk and reward of the performance of 

those assets. (http://en.wikipedia.org/wiki/Securitization)| Mortgage Backed Security (MBS) n‡”Q, 

securitization Gi cÖK…ó D`vniY|  

961
  A swap is a derivative in which two counterparties exchange certain benefits of one party's 

financial instrument for those of the other party's financial instrument. The benefits in question 

depend on the type of financial instruments involved. Specifically, the two counterparties agree to 

exchange one stream of cash flows against another stream. These streams are called the legs of the 

swap. The swap agreement defines the dates when the cash flows are to be paid and the way they 

are calculated. Usually at the time when the contract is initiated at least one of these series of cash 

flows is determined by a random or uncertain variable such as an interest rate, foreign exchange 

rate, equity price or commodity price. (http://en.wikipedia.org/wiki/Swap). 
962

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-52| 

963
  A Pollock Is Sold, Possibly for a Record Price, The New York Times, 2 November, 2006, cwÎKvwUi 

wi‡cvU© †_‡K Rvbv hvq, R¨vKmb †cvj‡Ki wPÎKg©wU cÖKvk¨ wbjv‡g 140 wgwjqb Wjv‡i (evsjv‡`kx gy`ªvq cÖvq 980 †KvwU 

UvKvq) µq K‡ib Fintech Advisory Ltd. bvgK GKwU cÖwZôv‡bi e¨e¯ v&cbv cwiPvjK David Martinez. 
964

  W. Gg. Dgi Pvcov, •ewk¦K Avw_©K m¼U : ZxeªZv Kgv‡Z I fwel¨r cybive„wË †iv‡a mvnvh¨ Ki‡Z cv‡i Bmjvgx A_©vqb, 

•ewk¦K A_©‣bwZK m¼U  wel‡q Bmjvgx Dbœqb e¨vs‡Ki †Møvevj †dviv‡g Dc  ̄vcbvi Rb¨ cÖ¯‧ZK…Z wbeÜ, 2008, c„. 4|            
965

  cÖv¸³, c„. 5|            
966

  wb‡Kv wc †mvqvR©, IwWwij I‡Uv BZz‡g‡js, IqvswK, Avwbmv wRjvew`b I Avi Kzgvi, my` cÖ‡nwjKv : Bmjvgx e¨vswKs‡qi •bwZK 

Av‡e`b, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, GwcÖj 2015), c„. 19|               
967

  hy³iv‡óªi †gvU F‡Yi †ÿ‡Î miKvwi F‡Yi cwigvY MY¨ Kivi mg‡q †K›`ªxq  ms  ̄v¸‡jviFY AšÍf©~³ nq| Gme ms¯ vi g‡a¨ 

i‡q‡Q mvgvwRK wbivcËv ms¯ v ev †mvk¨vj wmwKDwiwU GWwgwb‡÷ªkb| G F‡Yi cwigvY eZ©gv‡b 3 wUªwjqb Wjvi| GUv †K› ª̀xq  

http://www.investopedia.com/terms/s/securitization.asp
http://www.investopedia.com/terms/s/securitization.asp
http://www.investopedia.com/terms/s/security.asp
http://www.investopedia.com/ask/answers/07/securitization.asp
http://en.wikipedia.org/wiki/Securitization
http://en.wikipedia.org/wiki/Derivative_(finance)
http://en.wikipedia.org/wiki/Counterparty
http://en.wikipedia.org/wiki/Trade
http://en.wikipedia.org/wiki/Financial_instrument
http://en.wikipedia.org/wiki/Cash_flows
http://en.wikipedia.org/wiki/Foreign_exchange_rate
http://en.wikipedia.org/wiki/Foreign_exchange_rate
http://en.wikipedia.org/wiki/Foreign_exchange_rate
http://www.nytimes.com/2006/11/02/arts/design/02drip.html?adxnnl=1&ref=arts&adxnnlx=1163031599-revbGMuaIhdTP4qLonq8BA
http://en.wikipedia.org/wiki/The_New_York_Times
http://en.wikipedia.org/w/index.php?title=Fintech_Advisory&action=edit&redlink=1
http://en.wikipedia.org/wiki/David_Martinez
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g‡Zv| e‡Kqv FY 1970 Gi `k‡K wQj hy³iv‡óªi evwl©K A_©‣bwZK ZrciZvi (wRwWwc) cÖvq †`o¸Y| GUv 1985 

mv‡ji g‡a¨ wRwWwci cÖvq wØ¸Y n‡q I‡V (wPÎ bs 15)| †gvUvgywU G mg‡q welqwUi w`‡K µgea©gvbfv‡e bRi 

†`qv nq|
968

  

 

wPÎ 15: wRwWwc †gvU FY
969

 

 

 

 

hy³iv‡óªi †gvU FY 2005 mv‡ji g‡a¨ †`kwUi wRwWwci cÖvq mv‡o wZb¸Y n‡q I‡V (wPÎ bs 16)| G cwigvY 

we‡k¦i wRwWwci 44 wUªwjqb ev 44 jvL-†KvwU Wjv‡ii †P‡q Lye GKUv Kg wQj bv| hy³iv‡óªi FY 1970 Gi 

`k‡Ki †klfvM †_‡K cÖvq Ae¨vnZfv‡e e„w× †c‡jI wRwWwci Zzjbvq FY e„w×i we‡ùviY N‡U 1981-88 mv‡j| 

Gic‡i Zv Avevi N‡U 1997-2005 mv‡j| 1980Õi `k‡K wRwWwci Zzjbvq FY me‡P‡q †ewk e„w× cvq †h 

LvZ¸‡jv‡Z, †m¸‡jv wQj Avw_©K cÖwZôvb¸‡jv I miKvwi FY| Avw_©K cÖwôvb¸‡jvi FY 1981-88 mv‡j wRwWwci 

22 kZvsk †_‡K †e‡o ùvovq 42 kZvsk| Avi G mg‡q miKvwi FY wRwWwci 44 kZvsk †_‡K e„w× cvq 69 

kZvs‡k| wØZxq FY we‡ùvi‡Yi mgq A_©vr 1997-2005 mv‡j Avw_©K e¨emvi FY wRwWwci kZvsk wn‡m‡e Av‡iv 

e„w× cvq| Zv wRwWwci 66 kZvsk †_‡K we‡ùviY N‡U 100 kZvsk Qvwo‡q hvq| GB wØZxq c‡e©i Lvbv FYI e„w× 

cvq| Zv wRwWwci kZvsk wn‡m‡e e„w× cvq 67 kZvsk †_‡K 92 kZvsk| Gi cÖavb KviY evwo •Zwii †ZRx 

Ae¯ vi mg‡q evwo‡Z cybtjwMœ Ges †µwWU Kv‡W© ewa©Z FY| A-Avw_©K cÖwZôvb¸‡jvi FY evo‡Q|
970

 

 

wPÎ 16: hy³iv‡óª A_©bxwZi kZvsk wn‡m‡e †gvU FY
971

 

 

 

 

Iqvj ÷ªxU Rvb©vj wj‡L‡Q, K‡c©v‡ikb¸‡jv MZ K eQi a‡i ª̀æZ MwZ‡Z FY Ki‡Q| Ab¨ †Kv¤úvwb †Kbv, ea©gvb 

cuywR e¨q Ges †ewk jf¨vsk †`qvi Rb¨ †kqvi gvwjK‡`i Pvc Ges †kqvi wK‡b †bqvi GK †XD‡qi g‡a¨ g‡a¨ G 

FY evo‡Q| ...A-Avw_©K cÖwZôvb¸‡jvi FY eQ‡ii cÖ_g wZb gv‡m mgvß 12 gv‡m †e‡o 6.3% †e‡o ùvwo‡q‡Q 

5.5 wUªwjqb Wjvi|GUv n‡”Q 5 eQ‡ii g‡a¨ evwl©K FY e„w×I me©vwaK nvi| FY 2005 mv‡j 12 gvm wnmv‡e M‡o 

                                                                                                                                                  
miKv‡ii †gvU F‡Yi cÖvq 42 kZvsk| wewaŸmZfv‡e G FY miKv‡ii Kv‡Q miKv‡ii FY n‡jI ev Í̄‡e GwU wbw ©̀ó RbM‡Yi 

Kv‡Q FY|   
968

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 46| 
969

  cÖv¸³, c„. 46| 
970

  g¨vMWd I myBwR, ÷¨vM‡bkb GÛ w` dvBb¨vwÝqvj G·‡cøvkb, cÖv¸³, c„. 143-144|  
971

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 47| 
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5.1% nv‡i e„w× cvq| G nvi 2004 mv‡j wQj 2.7%..|
972

 Avw_©K GB we‡ùvi‡Yi AwfÁZv †hme K‡c©v‡ik‡bi 

n‡q‡Q †m¸‡jvi g‡a¨ †h †Kej A-Avw_©K cÖwZôvb i‡q‡Q, Zv bq| mv¤úªwZK eQi¸‡jv‡Z G‡`i‡K Qvwo‡q †M‡Q 

G‡`i Avw_©K cÖwZcÿiv| F‡Yi we‡ùviY †h †Kej wbi¼zk msL¨vi wn‡m‡e N‡U‡Q Ges †`‡ki A_©bxwZ‡Z cÖe„w×i 

Zzjbvq bvUKxqfv‡e †e‡o‡Q, Zv bq; Gi MVb-cÖK…wZI D‡jøL‡hvM¨fv‡e cv‡ë‡Q| Avw_©K Lv‡Zi FY wQj 1970 

Gi `k‡Ki †Mvovi w`‡K hy³iv‡óªi †gvU F‡Yi cÖvq 10 kZvsk| Zv e„w× †c‡q 2005 mv‡j ùvovq †gvU F‡Yi cÖvq 

GK-Z…Zxqvsk|
973

 mvwe ©K FY evo‡Q Avi evo‡Q| wKš‧ A_©bxwZ‡Z Gi DÏxcK cÖwZwµqv Kg e‡jB †`Lv hv‡”Q| 

g¨vMWd I myBwR e‡jb, cuywRev`x A_©bxwZ‡Z ¯ weiZvi w`‡K †h cÖej MwZ, Zv cÖkgb Kiv hvq bv| Avi 

cwimsL¨vbwU n‡”Q, FY m„wó ev A_©‣bwZK cÖe„w×i g‡a¨ GKev‡i wbf©yj m¤úK© bv _vK‡jI 1970 Gi `k‡K 

wRwWwc‡Z e„w× wQj cÖwZ Wjvi FY e„w×i g‡a¨ cÖvq 60 †m›U| Avi 2000 `k‡Ki †Mvovi w`‡K Zv n«vm cvq| cÖwZ 

Wjvi bZzb F‡Yi g‡a¨ wRwWwc cÖe„w×i A¼  ùvovq 20 †m‡›Ui KvQvKvwQ|
974

  

  

hy³iv‡óªi †K› ª̀xq e¨vsK †dWv‡ij wiRvf© (†dW) Gi mv‡eK †Pqvig¨vb A¨vjvb MÖxbù¨vb 2005 mv‡ji Ryb gv‡m 

Ks‡MÖ‡m e‡jwQ‡jb, ÔAvgvi aviYv A_©bxwZi BwZnv‡mi GKev‡i †Mvovi w`K †_‡K Avgiv wk‡LwQ †h, †gvUvgywU 

cwigv‡Y FY A_©bxwZi cÖe„w×i nvi evovq I Rxebgvb DbœxZ K‡i| wKš‧ AwZwi³ FY •Zwi K‡i AZ¨šÍ ¸iæZi me 

mgm¨v|Õ GgwewR Bbdi‡gkb mvwf©‡m‡mi cÖavb A_©bxwZwe` Pvj©m WweøD g¨vKwgwjqb Av‡iv PuvPv‡Qvjvfv‡e 

e‡jwQ‡jb, ÔbwRiwenxbgvÎvq F‡Yi Ici A_©bxwZi ea©gvbfv‡e wbf©iZv wU‡K _vK‡Z cv‡i bv| GUv ¯úó| GUv 

Sv‡gjvI •Zwi  K‡i| ...¸iæZi cÖkœ¸‡jv n‡”Q †h, PjwZ †emvgvj Ae¯ v KLb I wKfv‡e mvgvj †`qv n‡e Ges 

cwiYwZ wK ùvov‡e?Õ
975

 2005 mv‡j hy³iv‡óªi Lvbv¸‡jv Zv‡`i F‡Yi my` cÖ`vb, BZ¨vw` eve` mvwf©m wn‡m‡e Ki 

cÖ`vb cieZ©©x ev e¨q‡hvM¨ Av‡qi 13.75 kZvsk LiP K‡i‡Q, hv †iKW© nvi| hviv gRywi cvb Zv‡`i Avq ev‡owb ev 

evo‡jI mvgvb¨ e„w× †c‡q‡Q| G Ae  ̄vq 2005 mv‡ji RyjvB gvm †_‡K 2006 mv‡ji Ryb gvm ch©šÍ gvbyl Av‡qi 

†P‡q 1.1 wUªwjqb Wjvi †ewk LiP K‡i‡Qb| GB e¨w³MZ †bwZevPK mÂq nvi gnvg›`vi c‡i GZ eQ‡ii g‡a¨ 

bwRiwenxb| hy³iv‡óªi Lvbv FY 2005 mv‡ji 30 †m‡Þ¤̂i mgvß H eQ‡ii bq gv‡m †cu․Qvq 11.4 wUªwjqb Wjv‡i, 

hv †iKW©| Gi Av‡M 1985 mv‡j G FY me‡P‡q ª̀æZnv‡i †e‡owQj| †gvU Lvbv FY 2006 mv‡ji gvP© gv‡mi †k‡l 

ùvwo‡qwQj 11.8 wUªwjqb Wjvi|
976

   

 

†kqvi evRvi 2000 mv‡j †fZi †_‡K a‡m †M‡j ev Pzc‡m co‡j †dWv‡ij wiRvf© (†dW) †h e¨e  ̄v †bq , †mUv 

Lvbv FY ª̀æZnv‡i e„w× †c‡Z f‚wgKv cvjb K‡i| A_©bxwZ‡K Mfxi g›`vq cov †_‡K †VKv‡Z my‡`i nvi †dW Kwg‡q 

†`q| GwU GZB Kgvq †h hv‡K HwZnvwmKfv‡e wb¤œnvi ejv hvq| ZLbB Lvbvmg~n evwo, Mvwo I †µwWU Kv‡W© FY 

†bqv ïiæ K‡i| Lvbv eÜKx FY 2000 mvj †_‡K 2005 mv‡ji g‡a¨ e„w× cvq 75 kZvsk| evwo gvwjKiv cybtjwMœ 

Kivq I Av‡iv eo eÜKx FY †bqvq GUv N‡U| wewfbœ Kv‡R e¨env‡ii Rb¨ Zviv evwo eÜK w`‡q A_© †bb| evwo  

•Zwii igigv e¨emvq bZzb bZzb †jvK A¼  wb‡Z _vKvq evwo wewµ n‡Z _v‡K A‡bK Pov `v‡g| hv‡`i FY‡hvM¨Zv 

A‡cÿvK…Z Kg Zv‡`i Kv‡Q Gme wewµ n‡Z _v‡K| Gi cÖwZwµqvq †kqvi `v‡gi ey`ey` m‡i wM‡q n‡jv evwo `v‡gi 

ey`ey`| GUv A_©bxwZ‡K DÏxwcZ Ki‡jv| e¨w³ gvwjKvbvq evwo‡K wewb‡qvM e„w× †c‡q 2005 mv‡j e¨w³ 

gvwjKvbvq †gvU wewb‡qv‡Mi 36 kZvsk ùvov‡jv| G ch©v‡q wewb‡qvM 1958 mv‡ji c‡i Avi †`Lv hvqwb| D‡jøL¨, 

A‡Uv‡gvevBjvB‡Rkb ev Mvwoqvq‡bi wØZxq †Rvqv‡ii d‡j 1958 mv‡j bMi DcKÉ¸‡jv‡Z evwo  •Zwi i igigv 

Ae¯ v †`Lv wM‡qwQj|
977

    

 

O. hy³iv‡ó wKw¯Í‡Z FY MÖn‡Yi e¨vcK cÖeYZv 

hy³iv‡ó wKw¯Í‡Z FY MÖn‡Yi cÖeYZv †e‡o‡Q| Gi g‡a¨ i‡q‡Q †mB me FY †h¸‡jvi A_© cwi‡kva Ki‡Z nq wbw ©̀ó 

cwigv‡Y I wbw ©̀ó k‡Z©| G ai‡bi F‡Yi g‡a¨ i‡q‡Q Mvwo †Kbvi FY I QvÎ‡`i †bqv FY| G ỳwU †ÿÎ n‡”Q wKw¯Í 

F‡Yi †ÿÎ¸‡jvi g‡a¨ e„nËi| hvi Mo cwigvY 2001-04 mv‡j e„w× cvq 18.2 kZvsk|
978

 Kg Av‡qi 

                                                 
972

  cÖv¸³, c„. 48|  
973

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-46| 
974

  g¨vMWd I myBwR, ÷¨vM‡bkb GÛ w` dvBb¨vwÝqvj G·‡cøvkb, cÖv¸³, c„. 143-144|  
975

  cÖv¸³, c„. 50|  
976

  cÖv¸³, c„. 50| 
977

  cÖv¸³, c„. 51| 
978

  †evW© Ae Mfb©m© Ae w` †dWv‡ij wiRvf© wm‡÷g, wi‡m›U †P‡Äm Bb BDGm d¨vwgwj dvBb¨v‡Ým : wiRvëm& d«g w` 2001-04 

mv‡f© Ae KbRygvi dvBb¨v‡Ým, †dWv‡ij wiRvf© ey‡jwUb, 2006 L„., c„. 28|  

www.federalreserve.gov/pubs/bulletin/2006/financesurvey.pdf/  
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cwievi¸‡jv jyÉbg~jK F‡Y Ave× nq †ewk| Gme F‡Yi g‡a¨ i‡q‡Q †eZb cÖ`v‡bi w`‡b †`qv FY, Mvwo †Kbvi 

FY, mvecÖvBg eÜK FY BZ¨vw`| Avw_©K ỳ ©̀kvi eZ©gvb Ave‡n Gme F‡Yi cwigvY ª̀æZ evo‡Q| †m›Uvi di 

†imcwÝej †jwìs wj‡L‡Q :  

MocoZv Mvwoi F‡Y my‡`i nvi kZ‡Ki †KvVvq, Zv †kva Ki‡Z nq GK gv‡mi g‡a¨, Mvwoi `v‡gi †P‡q 

A‡bK Kg cwigv‡Y †`qv nq| ...Lye ¯^í †gqv‡`i c‡i GKevi wecyj cwigvY A_© w`‡q Zv cwi‡kva 

Ki‡Z nq| ZvB cÖvq †ÿ‡Î LvZK F‡Yi cy‡iv A_© wbw ©̀ó mg‡q cwi‡kva Ki‡Z cv‡ibv| d‡j FY evievi 

ÔMwo‡q wb‡ZÕ nq| Gfv‡e A‡bK LvZK‡K g~j F‡Yi cwigv‡Yi †P‡q †ewk A_© cwi‡kva Ki‡Z nq| 

LvZK evievi A_© w`‡Z e¨_© n‡j FY`vZv Mvwo ª̀æZ wb‡q wb‡Z cv‡i|
979

   

 

Lvbv¸‡jv‡Z µgea©gvb Avw_©K ỳM©wZ  •Zwi  K‡i‡Q FY Av`vqKvixi GKwU evwnbx| Gi mv‡_ i‡q‡Q †ek wKQz 

†Kv¤úvwb, hv‡`i e¨emv Acwi‡kvwaZ FY †Kbv I msMÖn Kiv| G ai‡bi †Kv¤úvwbi msL¨v 1996 mv‡j wQj †MvUv 

12, hv 2005 mv‡j e„w× †c‡q ùvovq Aa© mn¯ªvwaK| IqvwksUb †cv÷ cwÎKvi g‡Z, G Ae¯ vi d‡j ÔKg©¯ ‡j 

weeªZKi me †Uwj‡dvb Av‡m| †Rj LvUv‡bvi, GgbwK mwnsmZvi ûgwK †`qv nq| e¨vsK GKvD›U †_‡K Ggbfv‡e 

A_© cÖZ¨vnvi K‡i †bqv nq, hv h_vh_ bq| µgea©gvb msL¨vq †fv³viv GK ai‡bi †Kv¤úvwbi MvwjMvjvR Kivi 

†K․k‡ji e¨vcv‡i Awf‡hvM Ki‡Qb, Avi G †Kv¤úvwb¸‡jv n‡”Q FY Av`vqKvixi GKwU bZzb RvZ|
980

 ea©gvb Lvbv 

F‡Yi mvwe©K †cÖÿvc‡U evwoi wbðqZv w`‡q FY MÖn‡Yi ª̀æZ e„w× me‡P‡q eo mvgwóK A_©‣bwZK Zvrc‡h©i welq 

Ges GUvB FY e„w×i G e¨e  ̄v‡K GZ ª̀æZ dzwj‡q Zzj‡Q| evwoi gvwjKiv LiP †gUv‡Z I †µwWU Kv‡W©i cvIbv 

†kva Ki‡Z Zv‡`i evwo †_‡K wbR A¼  ev BKz¨BwU µgea©gvb nv‡i Zz‡j wb‡”Qb| Gi d‡j 2005 mv‡ji A‡±vei 

†_‡K wW‡m¤̂i gv‡mi g‡a¨ bZzb Qv°v evwo eÜK F‡Yi cwigvY †e‡o ùvovq 1.11 wUªwjqb Wjvi, hv e‡Kqv eÜK 

F‡Yi cwigvY e„w× K‡i 8.66 wUªwjqb Wjv‡i| G cwigvY n‡”Q hy³iv‡óªi wRwWwci 69.4 kZvsk|
981

      

 

P. Avw_©K cÖwZôvbmg~‡ni FY ms‡KvPb bxwZ  

†Rv‡md w÷MwjR D‡jøL K‡i‡Qb, FY ms‡KvPb wb‡q †h me wewl‡qi cÖwZ †`vlv‡ivc Kiv nq Zvi g‡a¨ i‡q‡Q, fyj 

†dWv‡ij bxwZ, wbqš¿Ygy³KiY ev Z_vKw_Z F‡Yi †M․Y DcKi‡Yi Lvivc m„RbkxjZv Ges †hwU †kl Z‡e ¶z ª̀Zg 

bq †mwU n‡”Q, SzuwK e¨e¯ vcbv Ges cyuwR eiv‡× Avw_©K e¨e¯ vi e¨_©Zv Avi wbqggvwdK A`¶Zv| GwU n‡”Q 

my`wfwËK cÖPwjZ A_©e¨e¯ vi f½yiZv hv e¨emvwqK Pµ‡K Z¡ivwš̂Z Kivi Af¨šÍixY KviY|
982

 FYMÖnxZvi AwbwðZ 

bM` cÖev‡ni †gvKv‡ejvq wbw ©̀ó A_© cwi‡kv‡ai A½xKvimg~‡ni g‡a¨ GwU n‡”Q we¯Í…wZ (†¯úªW), hLb A_©bxwZ eyg 

†_‡K g›`vq cwZZ nq †h mgq †mwU we¯Í…wZ jvf K‡i| Gi Zvrch© n‡”Q, my`wfwËK cÖPwjZ e¨vsK¸‡jv 

FYMÖnxZv‡`i KvQ †_‡K e‡Kqv cvIqv D×v‡i †ec‡ivqv n‡q I‡V hvi d‡j B‡Zvg‡a¨B iæMœ wkí wn‡m‡e wPwýZ 

cÖwZôvb¸‡jv †Ljvwc F‡Yi Kvi‡Y wewµ Kiv hvq bv ev †dvi‡K¬vRv‡ii wkKvi nq| Ab¨vb¨ ¯^”Qj wkí¸‡jv‡K 

†dvi‡K¬vRv‡ii jvB‡b wb‡q Av‡m, Gme BDwbU †_‡K msM„nxZ Zwnej B‡Zvg‡a¨ iæMœ wn‡m‡e we‡ewPZ BDwb‡U 

¯ vbvšÍwiZ Kiv nq|
983

 hy³iv‡óªi A_© evRvi Ges A_©bxwZi Ae¯ v m¤úwK©K me©‡kl GKwU wbe‡Ü bywi‡qj iæwewb 

eo wKš‧ Zzjbvg~jKfv‡e AÁvZ cwiPq wK‡bmxq cieZ©x A_©bxwZwe` nvBg¨vb wgbw¯‥i D×„wZ w`‡q‡Qb| FY Pµ 

Øviv PvwjZ m¤ú‡`i ey`ey‡`i (A¨v‡mU evej) GKwU g‡WjB n‡”Q A_©bxwZ‡Z wgbw¯‥i cÖavb Ae`vb| Zvi g‡Z, 

A_©‣bwZK I Avw_©K w¯ wZkxiZvi mgqKvj wewb‡qvMKvix‡`i mwZ¨Kvi SzuwK n«vm Ges cybivq D‡Ïk¨ mva‡bi GKwU 

cÖwµqvi w`‡K PvwiZ K‡i| wewb‡qvMKvixiv AwZwi³ FY MÖnY Ki‡Z ïiæ K‡i Ges d‡j m¤ú‡`i g~j¨ Zviv Lye 

†ewk evwo‡q †d‡j|
984

 GB D‡Ïk¨ mva‡bi cÖwµqvq 3 ai‡bi wewb‡qvMKvix I FYMÖnxZv i‡q‡Q| cÖ_gZ: my¯  

A_ev †nR FYMÖnxZv hviv Zv‡`i wbR¯^ bM` A_© cÖevn †_‡K my` I Avmj cwi‡kva Ki‡Z cv‡i| wØZxqZ: ÔdUKv 

FYMÖnxZvÕ hviv †KejgvÎ Zv‡`i bM` A‡_©i cÖevn †_‡K mvwf©m my` cwi‡kva K‡i _v‡K| Gme dUKvg~jK 

FYMÖZxZvi Rb¨ cÖ‡qvRb Zij cyuwR evRvi hv Zv‡`i cybtA_©ms¯ vb Ges Zv‡`i FY‡K †ivj Ifv‡ii my‡hvM †`‡e, 

†Kbbv G Qvov Zviv Z v‡`i F‡Yi Avmj A‡_©i mvwf©m PvR© w`‡Z m¶g n‡e bv| cwi‡kv‡l ÔcwÄ FYMÖnxZvÕ i‡q‡Q 

hviv bv my` w`‡Z cv‡i Avi bv F‡Yi Avmj A_© cwi‡kva Ki‡Z cv‡i| Zv‡`i cbwR FYMÖnxZv G Kvi‡YB ejv nq 

                                                 
979

  Kvi UvB‡Uj †jwÛs, w` †m›Uvi di †imcwÝej †jwÛs GÛ w` KbRygvi †dWv‡ikb Ae G‡gwiKv, cÖ‡ek: 14 GwcÖj 2014| 

www.responsiblelending.org.  
980

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 36|  
981

   cÖv¸³, c„. 36; nvDR‡nvì dvBb¨vwÝqvj KwÛkÝ: wKD †dvi Uz _vD‡RÛ dvBf, dvBb¨vwÝqvj gv‡K©U †m›Uvi, cÖ‡ek: 19 gvP© 

2006| (http://www.fmcenter.org.)  
982

  D×…Z: W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 64|  
983

  cÖv¸³, msL¨v 11, c„. 64|  
984

  D×…Z: cÖv¸³, msL¨v 11, c„. 64|  
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†h Zv‡`i F‡Yi `v‡qi cybtA_©ms¯ v‡bi Rb¨ Zviv †h m¤ú` wewb‡qvM K‡i †mB m¤ú‡`i µgea©gvb g~j¨ we`¨gvb 

_vKvUv Zv‡`i cÖ‡qvRb|
985

   

 

wgbw¯‥ FY Pµ g‡W‡ji Ab¨ GKwU ¸iæZ¡c~Y© w`K n‡”Q, cwi`k©K I wbqš¿K Df‡qi †¶‡Î Ges Avw_©K cÖwZôvb I 

FYMÖnxZv‡`i g‡a¨ F‡Yi gvbmg~n wkw_j Kiv hviv FY ùwwZi (eyg) ev eyey‡`i (evej) mgq ~̀i`k©xZvg~jK wbqg 

Kvbyb Ges cwi`k©b Gov‡Z cš vmg~n Lyu‡R †ei K‡iwQj| gU©‡M‡Ri gva¨‡g FYMÖnxZv‡`i g‡a¨ FY gvbmg~n wkw_j 

Kivi wgbw¯‥ ZË¡ mv¤cÖwZK gU©‡MR FY P‡µ †`Lv †M‡Q| gU©‡MRwfwËK FYMÖnxZv‡`i Øviv cy‡ivcywifv‡e `vwqZ¡nxb 

FY MÖnY PP©v‡K h_vm¤¢e Kgv‡bvi †Póv K‡i †mwU GKwU weivU ai‡bi Avevmb I gU©‡MR ey`ey‡`i w`‡K PvwjZ K‡i 

hvi GLb we‡ùviY N‡U‡Q| GB we‡ùviY cieZ©x welv³ e‡R©¨i g‡a¨ i‡q‡Q, PjwZ eQ‡i hviv e¨emv ¸Uv‡Z eva¨ 

n‡q‡Qb GiKg 50 R‡bi †ewk mve-cÖvBg FYMÖnxZv, KZ©‡e¨ Ae‡njvi D”Pnvi, mve-cÖvB‡gi wfwË‡Z FY †Ljvc I 

†dvi‡K¬vRvi, wbqvi cÖvBg I AcÖPwjZ gU©‡MR, Ges 1930Õi `k‡Ki gnvg›`vi c‡i MZ K‡qK `k‡Ki g‡a¨ me 

†P‡q eo Avevmb g›`v|
986

 †h‡¶‡Î Mvn©¯ ¨ Lv‡Z cybivq D‡Ïk¨ mva‡bi GKwU cÖwµqv ïiæ nq †m Ae  ̄vq AwZ 

mv¤cÖwZKKv‡j cybivq D‡Ïk¨ mva‡bi cÖwµqv K‡c©v‡iU I Avw_©K e¨e¯ vq we¯Í…wZ jvf K‡i| K‡c©v‡iU Lv‡Z 

FY`v‡bi m¯Ív e¨e¯ v _vKv m‡Ë¡I mv¤úªwZK Kvj ch©šÍ †mLv‡b BKz¨BwU †_‡K F‡Yi w`‡K e¨vcKfv‡e MgY hv A_© 

cÖ`v‡bi Øviv m¤ú` cwiZ¨v‡Mi GKwU myweavRbK dg© MÖnY K‡i, we‡µZvKZ…©K †kqvi cybivq µq Ges mv‡eK 

miKvix †Kv¤úvwb¸‡jvi †emiKvixKiY| cybivq D‡Ïk¨ mva‡bi GB cÖwµqv IB BKz¨BwU ev m¤ú` ey`ey`‡K 

†Rvi`vi K‡i; Av‡iv Gj.we.I.Õi cÖZ¨vkv msNwUZ nq, A‡bK dv‡g©i BKzBwU g~j¨vqb D”PZi †_‡K D”PZi n‡Z 

_v‡K| m¤cÖwZ evovevwo msNwUZ nq, 40-50% Gi wcÖwgqvi dg© ev dvg©mg~‡ni ÷K g~‡j¨i Ici D”PZi g~j¨ 

cwijw¶Z nq †hUv wQj D‡Ïk¨ mva‡bi cÖwµqvq GKwU †UKIfvi Uv‡M©U| Gi m‡½ MZ K‡qK eQ‡i wb¤œ †MÖ‡Wi 

K‡c©v‡U eÛmg~n (ÔRv¼ eÛmg~nÕ ai‡bi wewb‡qvM †MÖ‡Wi wb‡Pi eÛmg~n) Bmy¨KiY ª̀æZ e„w× †c‡Z _v‡K| †h †¶‡Î 

weï× ÔcbwRÕ FYMÖnxZvMY K‡c©v‡iU e¨e¯ vq mvaviYfv‡e †`Lv hvh bv, †mLv‡b dUKvg~jK FYMÖnxZv‡`i 

e¨vcKfv‡e „̀wó‡MvPi nq hviv Zv‡`i F‡Yi Ae¨vnZ cybt_©ms  ̄v‡bi Ici wbf©ikxj Ges GLv‡b Zvi Ici wbf©i 

K‡i _v‡K|
987

   

 

`k. jwMœqvq‡b gnv¯’weiZv 

K. ¯’weiZv I jwMœ 

n¨vwi g¨vMWd I cj myBwR e‡jwQ‡jb, ÔcuywRev‡`i mvwe©K A_©‣bwZK †SuvK ¯ weiZvi w`‡K|Õ Zviv 1970 Gi `kK 

I 1980 Gi `k‡K GKmvwi cÖe‡Ü I eB‡Z G K_v e‡jb| ¯ weiZvi w`‡K cuywRev‡`i G †Suv‡Ki cÖavb KviY 

jvfRbK wewb‡qv‡Mi my‡hvM Kg _vKv| Drcv`bgyLx A_©bxwZ‡Z (ÔcÖK…Z A_©bxwZÕ ev wiq¨vj B‡Kvbwg) Kg wewb‡qvM 

A_© fwel¨‡Z ¯^íZi cÖe„w×|
988

 G m¤ú‡K© gvK©m wj‡L‡Qb, wewb‡qvM †ÿÎ¸‡jv bv _vKvq A_©vr Drcv`‡bi 

kvLv¸‡jv‡Z DØ„‡Ëi Ges FY cuywRi AwZ-mieiv‡ni Kvi‡Y be cyÄxfeb hw` wb‡Ri wb‡qv‡M mgm¨vq c‡o, Zvn‡j 

FY cÖ`vb‡hvM¨ GB gy`ªv cuywRi AvwaK¨ †bnvrB cuywRev`x Drcv`‡bi mxgve×Zv¸‡jv Zz‡j a‡i..Gi cÖmv‡ii wbq‡gi 

†ÿ‡Î GKwU evav AšÍwb©wnZ, A_©vr cuywR wn‡m‡e wb‡R‡K Av`vq Ki‡Z cv‡i, cuywRi †Zgb mxgv|
989

 ¯ weiZvi A_© 

GUv bq †h, †Kv‡bv cÖe„w× nq bv| eis A_©bxwZ mPj _v‡K, Z‡e wbR m¤¢vebvi †P‡q A‡bK Kg ch©v‡q, Drcvw`Kv 

ÿgZv Ae¨eüZ _v‡K Ges GB Ae¨eüZ _vKvi cwigvY D‡jøL‡hvM¨, †eKviZ¡ I Dchy³ KvR bv cvIqvi nvi _v‡K 

Kvrch©c~Y©| weMZ 30 eQ‡i wkí ÿgZv M‡o 81 kZvsk e¨eüZ n‡q‡Q| Avi MZ 5 eQ‡i G Mo wQj 77 

kZvsk|
990

 kÖg e¨env‡ii w`K †_‡K †`Lv hvq, miKvwi wn‡me Abymv‡e i hy³iv‡óª †eKvi‡Z¡i nvi 2006 mv‡ji 

RyjvB gv‡m wQj Zzjbvg~jKfv‡e Kg, 4.8 kZvsk| Z‡e ey¨‡iv Ae †jevi ÷¨vwUmwU‡·i ÔkÖg e¨env‡ii weKí 

cwigvcÕ †_‡K †`Lv hvq †h, m¤¢ve¨ Kg©kw³i cÖvq 8% Kg©nxb ev Dchy³ KvRnxb| Avi 2000 mvj †_‡K G kÖg 

A¼ MÖnb K‡g‡Q| hv wØZxq wek¦ hy× cieZ©xKv‡j cÖvq bwRiwenxb|
991

 weMZ g›`v¸‡jv †kl nIqvi ci †_‡K cÖK…Z 

Kg©ms¯ v‡bi †ÿ‡Î Mo e„w× wQj GKev‡i gš i| d¬‡qW bwim D‡jøL K‡ib, weMZ bqwU g›`vi c‡i GLb A_©bxwZ‡Z 

g›`v †kl nIqvi mg‡qi Zzjbvq M‡o 11.9% AwaK PvKzwi i‡q‡Q| wKš‧ MZ g›`vi †kl nIqvi Zzjbvq GLb 

                                                 
985

  cÖv¸³, msL¨v 11, c„. 64|  
986

  cÖv¸³, msL¨v 11, c„. 64|  
987

  cÖv¸³, c„. 64|  
988

  cj Gg
 
myBwR I n¨vwi g¨vMWd, w` Wvqbvwg· Ae BDGm K¨vwcUvwjRg, cÖv¸³, c„. 143|

 

989
  Kvj© gvK©m, K¨vwcUvj, cÖv¸³, L. 3, c„.  507|

 

990
  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 41|  

991
  †÷dvwb Avibmb, w` wi‡m›U wWK¬vBb Bb †jevi †dvm© cvwU©wm‡ckb †iU GÛ BUm Bgwcø‡KkÝ di c‡Ubwkqvj †jevi mvcøvB, 

eªæwKsm †ccvi Ae B‡KvbwgK GKwUwfwU, (BDGmG: eªæwKsm †cÖm, 2006 L„.), msL¨v 1, c„. 69-134|  
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(2006 mv‡ji AvM÷ gv‡m) gvÎ 3.5% †ewk PvKzwi i‡q‡Q|
992

 A_©vr Zzjbvg~jKfv‡e g„ ỳ g›`v †_‡K cybiæ×vi 

nIqvi wZb eQ‡ii gv_vq ¯ weiZvi Zvrch©c~Y© me wPý †`Lv hv‡”Q|  

 

cuywRev`x A_©bxwZi wfwË n‡”Q gybvdv Kivi D‡Ïk¨ I AbšÍ cuywR cyÄxfeb| ZvB G¸‡jv hLb †gvUvgywU Pov nv‡i 

cÖmvwiZ nq bv, ZLbB wewfbœ mgm¨v †`Lv †`q| Gme mgm¨vi g‡a¨ i‡q‡Q Pov †eKviZ¡, Dchy³ KvRnxb gvby‡li 

Pov nvi †_‡K ïiæ K‡i Nb Nb g›`v, †kqvievRv‡i aŸm, gy ª̀vùxwZ I gy ª̀v ms‡KvPb|
993

 ¯ weiZvi w`‡K cuywRev‡`i 

†h †SuvK, Zv KvUv‡Z K‡qKwU e¨e¯ v †bqv nq| G e¨vcv‡i g¨vMWd I myBwR e‡j‡Qb, Ô  ̄weiZvi w`‡K †SuvK G 

e¨e¯ vwUi mnRvZ, Gi Mfx‡i †cÖvw_Z, GwU Aweivg KvR K‡i P‡j‡Q| Gi cvëv †SuvK¸‡jv wfbœ wfbœ ai‡bi, 

mweivg Ges (me‡P‡q ¸iæZ¡c~Y©) ¯^qs mxwgZ|
994

 Dbwesk kZvãxi †klfv‡M I wesk kZvãx‡Z GK‡PwUqv 

cuywRev‡`i DÌvb wkí-KviLvbvi wmwKDwiwU ev eÜKxcÎ A_©vr †kqvi evRvi cÖeZ©‡bi mv‡_ nv‡Z nvZ a‡i 

GwM‡q‡Q| †kqvi, eÛ ev FYcÎ I Ab¨vb¨ jwMœ e¨e¯ v‡K Drcv`‡b wewb‡qv‡Mi Rb¨ mÂq (ev DØ„Ë) GK‡Î R‡ov 

Kivi GKwU aib wn‡m‡e wPivPwiZfv‡e MY¨ Kiv n‡q‡Q| wKš‧ cÖK…Zc‡ÿ Ggb nq K`vwPr| KviY †kqvievRvi I 

Ab¨vb¨ jwMœ evRvi w`‡q hv hvq, Zvi Lye mvgvb¨B hvq Drcv`bgyLx A_©bxwZ‡Z wewb‡qv‡Mi Rb¨| †kqvi evRvi‡K 

†K› ª̀ K‡i K‡c©v‡iU jwMœ I e¨vswKs-Gi mv‡_ RwoZ e¨vcK I RwUj jwMœ e¨e¯ vi weKvk n‡”Q Drcv`‡b wewb‡qv‡Mi 

mv‡_ hy³ SuywK Kgv‡Z wewb‡qvMKvix‡`i AwfcÖv‡qi GKwU dmj ev Drcvw`Z w`K| m¤ú‡`i Ici ÔKvMRxÕ ev 

cÎMZ `vwe eRvq ivL‡Z GwU Kiv nq| G ai‡bi KvMRx `vwe bM` Ges mn‡R n Í̄všÍi‡hvM¨| Avi G w`K †_‡K 

GUv K‡c©v‡ik‡bi `L‡j _vKv ÔcÖK…ZÕ m¤ú` †_‡K wfbœ|
995

 wKbm Ôw` †Rbv‡ij w_IixÕ eB‡Z †j‡Lb, hZÿY ch©šÍ 

gy ª̀v gRy` ev FY †`qvi Kv‡R m¤ú` wb‡qvwRZ Kivi Rb¨ GUv e¨w³i mvg‡b †Lvjv _v‡K ZZÿY m¤ú`‡K mn‡R 

gy ª̀vq iƒc †`qv hvq| Ggb evRvi msMwVZ Kiv Qvov weKí cÖK…Z cuywR m¤ú` µq‡K h‡_ó cwigv‡Y AvKl©Yxq Kiv 

hvq bv|
996

   

 

wKš‧ c yÄxfe‡bi Rb¨ GUv †h Ø›Ø •Zwi K‡i Zv my ~̀i cÖmvix| welqwU e¨vL¨v K‡i g¨vMWd I myBwR Ô†cÖvWvKkb GÛ 

dvBb¨vÝÕ ev ÔDrcv`b I jwMœÕ kxl©K wbe‡Ü e‡j‡Qb, ÔK‡c©v‡iU wmwKDwiwUmg~n Zvij¨ •ewkó¨ AR©b K‡i| A_©vr 

G¸‡jv‡K ZvrÿwYKfv‡e bM` A‡_© iƒcvšÍi Kiv hvq| K‡c©vi‡kb¸‡jvi †f․Z m¤ú`ivwRi cÖK…wZMZ Kvi‡YB 

G¸‡jvi G •ewkó¨ KL‡bv n‡Z cv‡i bv| Avi GKevi G ch©v‡q †cu․‡Q hvIqvi c‡i wewfbœ e¨e¯ v I evRv‡ii 

we¯Í…wZi c_ Ly‡j †Mj Ges G hverKv‡ji †h †Kv‡bv wePv‡i †mUv AvÿwiKfv‡e AŸmxg nv‡i we Í̄…Z n‡jv|
997

 

cyuwRev`x A_©bxwZi GB Ø‡›Øi Ici Av‡jvncvZ K‡i wKbm 1931 mv‡j D‡jøL K‡ib †h, D‡jøL‡hvM¨ cwigv‡Y 

Ôa‡bi cÖK…Z gvwjK‡`i (K‡c©v‡ikb¸‡jv ejv †h‡Z cv‡i) `vwe Av‡Q cÖK…Z m¤ú‡`i Ici bq, Z‡e gy ª̀vi Ici..| 

cÖK…Z m¤ú` I ab gvwjK‡`i g‡a¨ gy ª̀vi GB c ©̀v _vKv AvaywbK we‡k¦i we‡kl •ewkó¨|
998

 cyÄxfe‡bi Ggb •ØZ 

e¨e¯ v dUKvevwRi Ges Av‡iv ¯Í‡i Í̄‡i mvRv‡bv I evowZ kw³ wb‡q mwµq jwMœ e¨e¯ vi DÌvb NUv‡Z eva¨| Ggb 

cwiw¯ wZ‡Z wKbm-Gi G K_vwU cÖvqB D×…Z Kiv nq hv wZwb Ggbfv‡e D‡jøL K‡ib, wec`wU n‡”Q †h, ÔdUKvevwRi 

N~wY©‡¯ªv‡Z D‡`¨vM n‡q c‡o ey`ey`|
999

 myBwR Ôw` Uvqvç Ae dvBb¨vwÝqvj K¨vwcUvjÕ ev ÔjwMœ cuywRi weRqÕ kxl©K 

wbe‡Ü wjL‡jb :  

Ô†ZRx Kivi bZyb GKwU e¨e¯ v Lye `iKvi n‡q co‡jv Ges GUvi DÌvb NU‡jv| Gi †h DÌvb NU‡e 

†mwU Av‡M †_‡K Abygvb Kiv hvq wb| Ggb GK ai‡bi Gi DÌvb NU‡jv †hwU cuywRev`x e¨e¯ vi g‡a¨ 

gReyZfv‡e _vKv cÖeYZv¸‡jvi hyw³m½Z cÖKvk|Õ
1000

  

wewb‡qvM-mÜvbx DØ„‡Ëi Rb¨ Drcv`bgyLx A_©bxwZ‡Z jvfRbK RvqMv bv †c‡q K‡c©v‡ikb¸‡jv ev cuywRcwZiv jwMœ 

dUKvevwRi gva¨‡g wb‡R‡`i gy ª̀v cuywR evwo‡q †Zvjvi †Póv K‡i| Gi cvkvcvwk jwMœ e¨e¯ v Zvi ÔmvgMÖx¸‡jviÕ 

Rb¨ ewa©Z Pvwn`v †`‡L jwMœi bZyb bZzb e¨e¯ v nvwRi K‡i| G¸‡jv GZ ai‡bi †h, Zv‡Z †PvL auvwa‡q hvq| jwMœi 

Gme e¨e  ̄vi g‡a¨ wQj K‡qK ai‡bi †kqvi wdDPvi, Ackb, †Wwi‡fwUf & I †nR dvÛ BZ¨vw`| Gi dj ùvov‡jv 

                                                 
992

  D×…Z: Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 41|  
993

  cÖv¸³, c„. 41|  
994

  cj Gg
 
myBwR I n¨vwi g¨vMWd, ÷¨vM‡bkb GÛ w` dvBb¨vwÝqvj G·‡cøvkb, cÖv¸³, c„. 24|  

995
  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 73|  

996
  Rb †gbvW© wKbm, w` †Rbv‡ij w_Iwi Ae Ggcøq‡g›U, B›Uv‡i÷ GÛ gvwb, cÖv¸³, c„. 160-61|  

997
  n¨vwi g¨vMWd I cj Gg myBwR, †cÖvWvKkb GÛ dvBb¨vÝ, gvš’wj wiwfD, (wbDBqK© : gvš wj wiwfD †cÖm, †g 1983 L„.), 

35Zg el©, msL¨v 1, c„. 1-13|  
998

  Rb †gbvW© wKbm, G‡mR Bb cvimy‡qkb, cÖv¸³, c„. 169|  
999

  Rb †gbvW© wKbm, w` †Rbv‡ij w_Iwi Ae Ggcøq‡g›U, B›Uv‡i÷ GÛ gvwb, cÖv¸³, c„. 159|  
1000

  D×…Z : Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 74|  
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GUvB †h, 1980 Gi `k‡Ki g‡a¨ GKwU jwMœ AeKvVv‡gv gv_v Zzj‡jv| G jwMœ AeKvVv‡gv µgea©gvbfv‡e 

AvZ¥NvZx n‡q DV‡jv|
1001

  

 

¯^vfvweKfv‡eB Drcv`b †_‡K Avjv`vfv‡e jwMœi GB wbR¯^ ÿgZv wbi¼zk bq, Av‡cwÿK ai‡bi| jwMœi igigv 

†_‡KB ÔwbD B‡KvbwgÕ ev Ôbqv A_©bxwZÕ bv‡g GKwU avibv e¨vcKfv‡e Qwo‡q co‡jv 1990-Gi `k‡Ki †klfv‡M| 

jwMœi igigvKv‡j g‡b n‡jv †hb dUKvevwR ai‡bi jwMœ Drcv`‡b _vKv Zvi †bvOi wQu‡o‡Q| Ôbqv A_©bxwZÕ msµvšÍ 

aviYvwUi †kKo wQj GKwU fzj Abygv‡bi g‡a¨| †mB fzj AbygvbwU n‡”Q, AwfK‡l©i wbqg ¯ wMZ n‡q‡Q| G ai‡bi 

jwMœ ey`ey`¸‡jv Ae‡k‡l †d‡U hvq, †hgb †d‡UwQj 1987 I 2000 mv‡j †kqvi evRvi a‡m|
1002

 wKb‡mi Kv‡Ri 

wfwË‡Z wng¨vb wgbw¯‥ †hUv‡K e‡j‡Qb, ÔjwMœ Aw¯ wZi nvB‡cvw_wmmÕ †mUv AKvU¨ mZ¨| †m e³e¨wU n‡”Q †h, 

AŸMÖmi cuywRev`x A_©bxwZ Awbevh©fv‡e µgea©gvb nv‡i Av‡iv bvRyK jwMœ KvVv‡gvi w`‡K GwM‡q hvq, A_P Zv g`` 

cvq bv cywÄfeb cÖwµqvi, Avi Gfv‡eB Zv •Zwi K‡i Avw_©K m¼U |
1003

 GiB cÖwZdjb NwU‡q m¤úªwZ cÖKvwkZ 

Iqvj ÷ªx‡Ui K‡qKRb jwMœ wewb‡qvMKvix I we‡køl‡Ki GK ¸”Q mvÿvrKv‡ii wk‡ivbvg ivLv n‡q‡Q, Ô†nvqvU †MvR 

AvcÕ ev hv P‚Y© nq| G †hb wbg©g cwinvm|
1004

 Z‡e me‡P‡q we¯§qKi n‡”Q 1987 mv‡j †kqvievRvi a‡mi ci 

†_‡K weMZ ỳwU `k‡Ki w`‡K ZvwK‡q ejv hvq, G mg‡q jwMœ e¨e¯ v M‡j c‡o hvIqvi eo eo NUbv hy³iv‡óªi 

A_©bxwZ‡Z wRwWwci Abycv‡Z F‡Yi `xN© †gqvw` e„w× _vgv‡Z †c‡i‡Q mvgvb¨B| Avw_©K we‡ùvi‡Yi c‡i AíKv‡ji 

weiwZ K‡qKevi NU‡jI FY MMYPyw¤̂ n‡q‡Q ª̀æZ MwZ‡Z|
1005

 Ô÷¨vÛvW© GÛ cyIim dvBf nvb‡WªWÕ-Gi wnmve 

Abymv‡i, †kqvi evRvi 2002 mv‡ji A‡±vei gv‡mi g‡a¨ Zvi g~‡j¨i cÖvq 50 kZvsk nvivq| Z‡e G †jvKmv‡bi 

cÖvq A‡a©K cieZx© ỳÕeQi †kqvi evRvi Zz‡j †bq|
1006

 Gw`‡K FY evo‡Z _v‡K AcÖwZ‡iva¨ MwZ‡Z| †kqvi evRvi 

ey`ey` †d‡U hvIqvq †h A_©‣bwZK av°v jv‡M, †mwU mnR n‡q I‡V evwoi `v‡gi †ÿ‡Î FY ey`ey` eo n‡q IVvq| 

G ey`ey` eo n‡q IVvi wfwË wQj evwo evRv‡i dUKvevwR| GLb G ey`ey`‡K †LuvPv w`‡”Q my‡`i ea©gvb nvi| G‡Z 

axi n‡q co‡Q A_©‣bwZK cÖe„w×|
1007

 wbtm‡›`‡n Ab¨vb¨ ey`ey`I †`Lv †`‡e †kl‡gl †d‡U hvIqviB Rb¨| G 

m‡ei †Kv‡bvUvB G e¨vcviwU evwZj K‡i †`q bv †h, Av‡iv eo Avw_©K av°v I FY ùxZ n«vm ev FY Pzc‡m hvIqv 

Av‡iv A¯ vqx cÖwZwµqv NUv‡Z cv‡i| A_©vr cÖKU ai‡bi ¯ weiZv •Zwi Ki‡Z cv‡i, hv cv‡ë †`‡e G †Ljvi wbqg-

Kvbyb| Rvcv‡b 1990 Gi `k‡Ki ïiæ‡Z eo ai‡bi GKwU Avw_©K aŸm hv •Zwi Ki‡Z Ae`vb †i‡LwQj, †mwU‡K 

Ôgnv Aw¯ iZvÕ bv‡g AwfwnZ Kiv nq| †`kwU †mB a‡mi N~wY©cv‡K AvU‡KwQj GK `k‡KiI †ewk mgq a‡i|
1008

 

†Kej hy³iv‡óª weivRgvb Ae¯ v bq, wek¦ A_©bxwZ I wek¦ Avw_©K e¨e¯ vi Ici I A‡bKUvB wbf©i K‡i| wek¦ 

Drcv`‡b mvwe©Kfv‡e †`Lv w`‡q‡Q axi cÖe„w×, DØ„Ë ÿgZv Ges G hverKv‡ji g‡a¨ e„nËi †giæKiY| Mwie‡`i 

g‡a¨ G‡Kev‡i Mwieiv (we‡kl K‡i Avwd«Kvq) Wze‡Qb AvZ¼Ki ỳ ©̀kv Avi ª̀æZ Kg‡Z _vKv Avqy‡Z| Gw`‡K 

hy³iv‡óªi PjwZ wnmv‡e [1. „̀k¨gvb evwY‡R¨i (mvgwMÖK Avg`vwb I idZvwb) I A „̀k¨ evwY‡R¨i (exgv, e¨vsK, 

wkwcs, ch©Ubmn wewfbœ †mev Avg`vwb I idZvwb) g‡a¨ fvimvg¨ Ges 2. we‡`wk e¨w³eM©, †Kv¤úvwb ev 

cÖwZôvbmg~n‡K †`qv my`, gybvdv I jf¨vs‡ki Ges we‡`wk m~Î †_‡K †`‡ki e¨w³eM©, †Kv¤úvwb ev cÖwZôvbmg~‡ni 

†`qv my`, gybvdv I jf¨vs‡ki g‡a¨ fvimvg¨ Gi AšÍf‚©³] e¨vcK NvUwZ †`kwU‡K Ki‡Q we‡k¦i e„nËg FYMÖ¯Í 

†`k|
1009

 

 

L. ¯’weiZv †_‡K jwMœqvqb  

†K‡bwWi KvDwÝj Ae B‡KvbwgK GWfvBRm© Dc‡`óv cwil‡`i mv‡eK m`m¨ Ges A_©bxwZ‡Z †bv‡ej weRqx †Rgm 

†Uvweb 1984 mv‡j ÔAb w` Gwdwk‡qwÝ Ae w` dvBb¨vwÝqvj wm‡÷gÕ kxl©K GKwU e³…Zv †`b| wZwb ÔjwMœ 

evRvi¸‡jvi RyqvLvbvg~jK w`KwU D‡jøL K‡i G e³…Zvi mgvwß Uv‡bb| †Uvweb Zvi e³…Zvq e‡jb, 

                                                 
1001

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 74|  
1002

  cÖv¸³, c„. 74|  
1003

  wng¨vb wc wgbw¯‥, K¨vb ÔBUÕ n¨v‡cb G‡Mb? GmR Bb BÝU¨vwewjwU GÛ dvBb¨vÝ, (wbDBqK© : GgBkvc©, 1982 L„.), c„. 28-

29|  
1004

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 75; GwiK †R I‡qBbvi, †nvqvU †MvR Avc: w` Avb‡mÝW© wn÷wi Ae gWvb© 

Ae Iqvj ÷ªxU, (wbDBqK© : wjUj eªvDb GÛ †Kv¤úvwb, 2005 L„.), c„. 15-20 |  
1005

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 75|  
1006

  WM †nbDW, AvdUvi w` wbD B‡Kvbwg, (wbDBqK©: w` wbD †cÖm, 2005 L„.), c„. 231|  
1007

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 75|  
1008

  cÖv¸³, c„. 75; gvB‡Kj Gg nvUwPbmb I d«vsK I‡q÷vig¨vb, Rvcvbm& †MÖU †÷M‡bkb, (K¨vgweªR : GgAvBwU †cÖm, 2006 

L„.), c„. 30|  
1009

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 76|  
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ÔGKwU A¯^w¯ÍKi wdwRIµvUmyjf mskq wb‡q ¯^xKvi KiwQ †h..Avgv‡`i m¤ú`ivwR †ewk †ewk 

cwigv‡Y XvjwQ..mvgwMÖK I †mev Drcv`b †_‡K A‡bK ~̀‡i jwMœ ZrciZvq; XvjwQ Ggb me 

ZrciZvq hv Gm‡ei mvgvwRK Drcv`bkxjZvi †P‡q AbycvZnxbfv‡e e¨w³ ch©v‡q wecyj cÖvwß  •Zwi 

K‡i| Avgvi m‡›`n nq †h, Kw¤úDUv‡ii wecyj ÿgZv Rywo‡q †`qv n‡”Q GB ÔKv¸‡R A_©bxwZÕi 

mv‡_, GUv Kiv n‡”Q Kg Li‡P GKB †jb‡`b Kivi Rb¨ bq, jwMœ wewbgq¸‡jv †dvjv‡bv-duvcv‡bvi I 

†m¸‡jv‡K bvbvRv‡Z iƒc †`qvi Rb¨| nqZ G Kvi‡YB DbœZ cÖhyw³ G ch©šÍ †MvUv A_©bxwZ‡Z 

Drcv`bkxjZvi †ÿ‡Î •bivk¨Ki dj e‡q G‡b‡Q| Avgvi Avk¼v †h, wKbm Zvi mg‡q †hfv‡e 

†`‡LwQ‡jb, jwMœ Av‡qvRb¸‡jvi Zvij¨ I n¯ÍvšÍi‡hvM¨Zvi myweav cvIqv hvi Pig dUKvevwRi c_ 

mnR Kivi wewbg‡q| wKš‧ Zv A ~̀i`wk©Zv I A`ÿZv|..jwMœi e¨e¯ vewj ¯^íKvjxb `L‡j ivLvi †ÿ‡Î 

Avgv‡`i Av‡iv evav †`q Geq `xN© †gqvw` wewb‡qvMKvix‡`i e„nËi cyi¯‥vi †`qv DwPZ e‡j wKbm 

mwVK civgk© w`‡qwQ‡jb e‡j Avgvi mskq i‡q‡Q|
1010

   

 

†Uvwe‡bi e³e¨ n‡”Q †h, cÖK…Z A_©bxwZ‡Z `xN© †gqvw` wewb‡qvM bv K‡i µgea©gvbfv‡e dUKvevwRg~jK, RyqvLvbvi 

gZ †bkvq DØ„Ë DrmM© K‡i cuywRev` A`ÿ n‡q DV‡Q| wZwb 1970 Gi `k‡K GKwU cÖ¯Íve †`b, hv Kvjµ‡g 

Ô†Uvweb U¨v·Õ bv‡g cwiwPwZ cvq| GUv AvšÍR©vwZK •e‡`wkK gy ª̀v †jb‡`b msµvšÍ| wek¦ A_©bxwZi fi 

dUKvevwRg~jK jwMœ †_‡K Drcv`‡b wdwi‡q G‡b wewb‡qvM †Rvi`vi Kiv Gi jÿ¨ wQj|
1011

 HwZnvwmK w`K †_‡K 

†`L‡j †`Lv hvq, ¯ weiZv me‡P‡q bvUKxqfv‡e †Ui cvIqv hvq 1930 Gi `k‡Ki gnv g›`vi mg‡q| 1970 Gi 

`k‡K ¯ weiZv Avevi †`Lv †`q| Zv GL‡bv Pj‡Q| G nvi 1972-2007 c‡e© wQj gvÎ 79 `kwgK 8 kZvsk (Gi 

mv‡_ Zzjbv Kiv hvq 1960-69 c‡e© M‡o 85 kZvs‡ki)| Gi AvswkK dj wn‡m‡e Qv°v wewb‡qvM (ÿq nIqv 

miÄvg cybt¯ vc‡bi c‡i wnmve Kiv nq) †nuvPU Lvq|
1012

 cuywRev` Zvi GK‡PwUqv jwMœ cuywR c‡e© ¯ weiZvi me‡P‡q 

Lvivc w`K¸‡jv †_‡K †invB †c‡Z FY e¨e  ̄v dzwj‡q-duvwc‡q †Zvjvi Ici µgea©gvbfv‡e wbf©ikxj n‡q D‡V‡Q| 

GQvov jwMœqvq‡bi †Lv` GB cÖwµqvq Ab¨ wKQzB GB cvK †L‡q Ic‡i IVv ÎæwUc~Y© Pµ †_‡K †e‡iv‡bvi c_ †`Lvq 

bv| AvR cuywRev`x e¨e¯ vi †K‡› ª̀ mvZ eQ‡ii g‡a¨ ỳwU ey`ey` †d‡U hvIqvi NUbv jwMœqvq‡bi m¼UB wb‡ ©̀k K‡i, 

hvi Avov‡j Ir †c‡Z DuwKSuywK gvi‡Q Mfxi ¯ weiZv, Av‡iv ey`ey` dzwj‡q †Zvjv Qvov GLb duv` †_‡K †e‡iv‡bvi 

c_ †hLv‡b †`Lv hv‡”Q bv|
1013

 

 

M. GK‡PwUqv jwMœ cuywR 

my&BwR 1995 mv‡j D‡jøL K‡ib, AvwaK¨nxb GKwU jwMœ Abyl‡½i †mev cÖvß GKwU Drcv`b e¨e¯ v wb‡q MwVZ 

A_©bxwZi cyi‡bv KvVv‡gvwU 1970 Gi `k‡K hw` _v‡KI, Zv 1980 Gi `k‡Ki †kl bvMv` Ôc_ †Q‡o †`q GKwU 

bZzb KvVv‡gv‡K, †h KvVv‡gv‡Z wecyjfv‡e cÖmvwiZ jwMœ LvZ AwaKZi ¯^vaxbZv †fvM K‡i Ges Drcv`b e¨e¯ vi 

Ici †P‡c e‡m|Õ
1014

 ¯ weiZv I wecyj jwMœ dUKvevwR GKB ai‡bi Mfx‡i †cÖvw_Z, AcwieZ©bxq A_©‣bwZK 

APjve¯ vi Awe‡”Q`¨ mew`K wn‡m‡e gv_v †Zv‡j|
1015

 GB Awe‡”Q`¨Zvi wZbwU ¸iæZ¡c~Y© w`K i‡q‡Q: 

1.  wfwË wn‡m‡e _vKv A_©bxwZi ¯ weiZvi A_© cuywRcwZiv Zv‡`i gy ª̀v cuywR iÿv I e„w×i Rb¨ jwMœ evwo‡q †Zvjvi 

Ic‡i µgea©gvbfv‡e wbf ©ikxj wQj|  

2.  wfwË wn‡m‡e _vKv Drcv`bgyLx A_©bxwZ †_‡K cy‡ivcywi ¯^vaxbfv‡e cuywRev`x A_©bxwZi jwMœ Ici-KvVv‡gv 

m¤úªmvwiZ n‡Z cv‡i bv, ZvB dUKvevwR ey`ey` †d‡U hvIqv evievi NUv I ea©gvb mgm¨v|
1016

  

3.  jwMœqvqb hZB cÖmvwiZ †nvK, KL‡bvB Drcv`‡bi g‡a¨ ¯ weiZv AwZµg Ki‡Z cv‡i bv|
1017

 

                                                 
1010

  †Rgm †Uvweb, Ab w` Gwdwk‡qwÝ Ae w` dvBb¨vwÝqvj wm‡÷g, (BD‡K: j‡qWm& e¨vsK wiwfD, 1984 L„.), msL¨v 153, c„. 14-

15|  
1011

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 82|  
1012

  BÛvw÷ªqvj cÖWvKkb GÛ K¨vcvwmwU BDwUjvB‡Rkb, †dWv‡ij wiRvf© ÷¨vwUmwUK¨vj wiwjR, wR. 17, 15 †deªæqvwi 2008, 

http://www.federalreserve.gov/release/g17/current/default.htm; Rb †ejvwg d÷vi, w` wjwgUm Ae BDGm 

K¨vwcUvwjRg : mvicøvm K¨vcvwmwU GÛ K¨vcvwmwU mvicøvm, Aby : d÷vi Ges †nbwiK †mjvqdvi, w` djUvwis B‡Kvbwg, 

(wbDBqK© : gvš wj wiwfD †cÖm, 1984 L„.), c„. 207| 
1013

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 107|  
1014

  cj Gg myBwR, w` B‡KvbwgK wiwgwbmb&m&, gvš’wj wiwfD, (wbDBqK© : gvš wj wiwfD †cÖm, †g 1995 L„.), 47Zg el©, msL¨v 1, 

c„. 8-9 |  
1015

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 85|  
1016

  cÖv¸³, c„. 85; wng¨vb wc. wgbw¯‥, K¨vb BU n¨v‡cb? GmR Bb BÝU¨vwewjwU GÛ dvBb¨vÝ, (wbDBqK© : GgBkvc©, 1982 L„.), 

c„. 10-13|  
1017

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 85|  

http://www.federalreserve.gov/release/g17/current/default.htm
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jwMœqvq‡bi bZzb Avewk¨KZvmg~n cvj‡bi Rb¨ cuywRev`x iv‡óªi f~wgKv iƒcvšÍwiZ Kiv nq| FY cÖvwßi †kl 

fimv wn‡m‡e iv‡óªi f‚wgKv, ¯^í mg‡qi g‡a¨ Zvij¨ †hvMv‡bvi `vwqZ¡, G e¨e  ̄vq cy‡ivcywi A½xf~Z K‡i †bqv 

nq| †kqvi evRvi 1985 mv‡j a‡m hvIqvi c‡i †dWv‡ij wiRvf© †MvUv BK y¨BwU evRv‡ii e¨vcv‡i 

†LvjvLywjfv‡e Ggb bxwZ †bq, †h bxwZwU ÔGZ eo †h Zv e¨_© n‡Z cv‡i bv|Õ Z‡e GB bxwZwU 2000 mv‡j 

†kqvi evRv‡ii Lvov cZb †VKv‡Z cv‡i wb|
1018

  

 

N. cyuwRi jwMœqvqb I m¼U  

hy³iv‡óªi A_©bxwZ‡Z mv¤úªwZK cÖe„w×i AwaKvskUzKz D‡¯‥ w`‡qwQj †h evwo ey`ey`, †mwU †d‡U †h‡ZB A_ev mvwe©K 

GKwU Avw_©K m¼U  I wek¦e¨vcx A_©‣bwZK gš iZv wQj Aek¨¤¢vex dj| Pov SuywKi FY e¨e¯ vcbvi bqv jwMœ 

ÔAvj‡KwgÕ ev avZz‡K †mvbv evbv‡bvi Acimvqb hv‡`i‡K `‡j Uvb‡Z cv‡iwb Ges dUKvevwRi wecyj gybvdv †`‡L 

K‡c©v‡iU RMr †hfv‡e AÜ n‡qwQj, †mfv‡e hviv AÜ nbwb Zv‡`i mevi Kv‡Q A‡bK eQi a‡iB mZK© ms‡KZ¸‡jv 

wQj ¯úó| GK‡PwUqv jwMœ cuywRi `xN© †gqvw` euvKv hvÎvc_ GZB w¯ wZnxb †h, cuywR K‡Vvifv‡e gy‡Q †d‡jB †Kej 

Ae‡k‡l GUv mgvavb Kiv hvq| ZvB gvK©m e‡jwQ‡jb, Ô†Lv` cuywRB cuywRev`x Drcv`‡bi cÖK…Z evav|Õ G ai‡bi 

aŸm bvg‡j wK NUvi m¤¢vebv me‡P‡q †ewk †m wel‡q †Kv‡bv mskq wQj bv| Zv n‡”Q, Ô¯ weiZvi MfxiZi, `xN©¯ vqx 

Ae¯ v|Õ
1019

 hv NU‡jv †mwU n‡”Q, hy³iv‡óªi evwo ey`ey` †d‡U wM‡q Zv GKmvwi cÖwZwµqv NUv‡jv| †m mvwi euvav 

cÖwZwµqvq wQj evwoi `vg w¯ i _vKv I Zvic‡i c‡o hvIqv, †Ljvcx eb¨v Ges Avw_©K e¨vwa msµwgZ nIqv I 

hy³iv‡óª †fvM K‡g hvIqvq wek¦‡Rvov A_©‣bwZK m¼U |
1020

  

 

mve-cÖvBg eÜK evRvi 2007 mv‡ji RyjvB gv‡m a‡m covi ci †_‡K Avw_©K ỳ ©̀kv I AvZ¼ Ggbfv‡e Qwo‡q 

c‡o‡Q †h, Zv wbqš¿Y Kiv hv‡”Q bv| Zv †h †Kej †`k †_‡K †`‡k Qwo‡q c‡o‡Q Zv bq, jwMœ evRvi¸‡jv‡Z Zv 

Qwo‡q‡Q, G‡Ki ci GK LvZ‡K Zv msµwgZ K‡i‡Q| Gm‡ei g‡a¨ i‡q‡Q : web¨vm‡hvM¨ nv‡ii eÜK, evwYwR¨K 

cÎ (¯^í †gqvw` K‡c©v‡iU FY), eÛ BbwmIivi, evwYwR¨K eÜKx FY, K‡c©v‡iU eÛ, Mvwo FY, †µwWU KvW© I 

wkÿv_©x FY|
1021

 e¨vsK¸‡jv †nR dvÛ¸‡jv, gy ª̀v evRvi¸‡jv, mevB c‡o‡Q nvgjvi gy‡L| hy³iv‡óª Drcv`‡bi 

Ae¯ v Av‡M †_‡KB Kg †Rvi wQj| ZvB jwMœi GB cvK Ly‡j hvIqv ÔcÖK…ZÕ A_©bxwZ‡Z †bwZevPK cÖfve †dj‡Z 

†ewk mgq †bq wb| †`Lv †Mj : Kg©ms  ̄vb K‡g‡Q, †fvM I wewb‡qvM Kg †Rvi n‡q c‡o‡Q, Drcv`b I gybvdv 

K‡g‡Q| †dWv‡ij wiRvf© †ev‡W©i mv‡eK †Pqvig¨vb A¨vjvb MÖxbù¨vb 2008 mv‡ji 25 †deªæqvwi e‡jb, ÔwVK GLb 

hy³iv‡óªi cÖe„w× k~b¨| Avgiv w¯ i ùvwo‡q AvwQ|Õ
1022

 cj Gg myBwR GK `k‡Ki wKQzKvj Av‡M e‡jwQ‡jb, ÔcuywR 

cyÄxfeb cÖwµqvi jwMœqvqbÕ A_©‣bwZK cÖe„w×i g~j kw³ n‡q D‡V‡Q|
1023

 e¨e¯ vwU‡Z †h iƒcvšÍi GwU‡K wb‡q 

G‡m‡Q Zv cÖwZdwjZ nq †gvU gybvdvi Abycv‡Z jwMœ gybvdvi ª̀æZ e„w×i g‡a¨, hv NU‡Q 1970 Gi `kK †_‡K (wPÎ 

bs 17)|  

 

wPÎ 17: †gvU Af¨šÍixY gybvdvi kZvsk wn‡m‡e jwMœ gybvdv (cuvP eQ‡ii Pjgvb Mo)
 1024

  

 

 

                                                 
1018

  ievU© WeøyD c¨v‡i›Uz, w` †jU bvBbwUb bvBbwUR BDGm evej&, †Rivì© G Gc‡÷b m¤úvw`Z, dvBb¨vwÝqvjvB‡Rkb Gb w` Iqvì© 

B‡Kvbwg, (b ©̀v¤úUb: GWIqvW© BjMvi, 2005 L„.), c„. 136-138|  
1019

  Kvj© gvK©m, K¨vwcUvj, cÖv¸³, L. 3, c„. 250|  
1020

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 93-94|  
1021

  cÖv¸³, c„. 94|  
1022

  cÖv¸³, c„. 94; Gjvb MÖxbù¨vb, BDGm wiKfvwi †g †UK j½vi †`b BDRyqvj, iqUvm©, 25 †deªæqvwi 2008|  
1023

  cj Gg myBwR, †gvi (Ai †jm) Ab †MøvevjvB‡Rkb, gvš’wj wiwfD, (wbDBqK© : gvš wj wiwfD †cÖm, †m‡Þ¤^i 1997 L„.), 

49Zg el©, msL¨v 4, c„. 3 |  
1024

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 95|  
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ev¯ÍeZv n‡”Q †h, cuywRi G ai‡bi jwMœqvqb eo †_‡K Av‡iv eo me ey`ey‡` iƒc wb‡”Q, †h¸‡jv Nb Nb hv‡”Q, •Zwi 

Ki‡Q Av‡iv aŸsmKi cÖwZwµqv, cÖwZevi †d‡U hvIqvi mgq MfxiZi  ̄weiZvi Avk¼v •Zwi Ki‡Q A_©vr cuywRev‡`i 

•ewkó¨ Abyhvqx axi cÖe„w× Ges AwZwi³ Drcv`b ÿgZv I †eKviZ¡, Dchy³ Kv‡Ri Afve e„w× Ges G Rb¨ GwU 

eo ai‡bi Zvrch©c~Y© GKwU cwieZ©b|
1025

 

 

GMvi. ¯’weiZvi cvëv I jwMœqvq‡bi wfwË wn‡m‡e evwo ey`ey` 

K. ey`ey‡`i cuvPwU ce© 

¯ weiZvi cvëv I jwMœqvq‡bi GKwU wfwË wn‡m‡e evwo ey`ey` GZ ¸iæZ¡c~Y© wQj Ges hy³iv‡óªi Lvbv¸‡jvi †g․wjK 

fv‡jv _vKvi mv‡_ evwo ey`ey` GZ Nwbôfv‡e m¤úwK©Z †h, eZ©gv‡b evwo ỳe©jZv ª̀æZ A_©‣bwZK AatMwZ I e¨vcK 

Avw_©K wek„sLjv NUv‡Z cv‡i| my‡`i nvi Av‡iv evo‡j Zv ¯ weiZvi GKwU welv³ Pµ •Zwi Kivi ÿgZv iv‡L A_ev 

GgbwK evwoi `vg Kg‡Z _vKv I †fv³v F‡Yi my`-Avmj cwi‡kv‡ai AbycvZ evo‡Z _vKvi d‡j †Ljvwc nIqvi 

eb¨v bvg‡Z _v‡K| hy³iv‡óª †fvM wek¦ A_©bxwZ‡Z Pvwn`vi g~j Drm| GB ev¯ÍeZv I m¤¢vebv •Zwi K‡i †h, 

DcwiD³ Ae¯ v NU‡j Zv Av‡iv wek¦vwqZ m¼U •Zwii †ÿ‡Î f‚wgKv ivL‡Z cv‡i|
1026

  

 

†kqvi evRv‡i 2000 mv‡j e¨vcK cZb‡K ¸iæZi A_©‣bwZK cZ‡bi c~e©jÿY g‡b Kiv n‡jI e¨emvi 

†jvKmvb¸‡jv‡K Avovj Kiv nq Ges e¨vcKZi A_©‣bwZK weNœ¸‡jv‡K Kwg‡q Avbv nq f~-m¤úwËi ev `vjvb-†KvUv-

Rwgi ey`ey` w`‡q, hv 2001 mv‡j wb‡q hvq Ggb g›`vq, †hwU wQj Zzjbvg~jK ÿz ª̀Zi| GwU‡K g¨v‡µvg¨v‡fÝ 

bv‡gi cÖwZôv‡b Kg©iZ jwMœ we‡kølK †÷dvwb cgeq 2002 mv‡j m½Zfv‡eB bvg w`‡jb Ôw` †MÖU evej& U ªvÝdviÕ ev 

Ôey`ey‡`i gnv¯ vbvšÍiÕ| ey`ey‡`i GB ¯ vb cwieZ©b NUbvq evwo eÜK evRv‡i GKwU dUKvevwR ey`ey` †kqvi evRvi 

ey`ey` †d‡U hvIqvi ÿwZ A‡j․wKKfv‡e c~iY K‡i|
1027

 my‡`i Kg nvi I e¨vsK¸‡jvi cÖ‡qvRbxq msiwÿZ 

Znwe‡ji †ÿ‡Î wewfbœ cwieZ©‡bi (Gi d‡j Av‡iv Znwej cvIqv hvq) my‡hv‡M cyó n‡q cuywR e¨vcKfv‡e cÖevwnZ 

nq evwo evRv‡i, eÜwK FY MMY‡jwn n‡q I‡V, evwoi `vg ev‡o Ges AíKv‡ji g‡a¨ ïiæ nq gnv dUKvevwR| Gi 

d‡j hv NU‡jv †mUv cuywRev‡`i †MvUv BwZnv‡m dUKvevwR ey`ey`¸‡jvi †g․wjK c¨vUvb© ev aib AbymiY K‡i| G 

aibwU m¤ú‡K© Pvj©m wKÛjevM©vi Ôg¨vwbqvR, c¨vwb· GÛ µ¨v‡kkÕ eB‡Z e‡j‡Qb, ÔGK A™¢‚Z AN©, FY we¯Ívi, 

dUKvevwRi evwZK, ỳ ©̀kv Avi aŸm ev AvZ¼ Gfv‡eB NU‡jv|
1028

 Av‡gwiKvi Avevmb LvZ †_‡K g~jZ msK‡Ui 

m~ÎcvZ|
1029

 FYMÖnxZvi mvg_©¨ hvPvB bv K‡iB XvjvIfv‡e e¨vsK FY cÖ`vb GK ch©v‡q gvivZ¥K wech©q †W‡K Av‡b 

(wPÎ bs 18 )|  

 

wPÎ 18: hy³iv‡R¨ evwoi g~j¨e„w× (A‡±vei 1997-A‡±vei 2007)
1030

 

 

 

 

 

 

 

 

 

 

 

                                                 
1025

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 94|  
1026

  cÖv¸³, c„. 88|  
1027

  †÷dvwb cgeq, w` †MÖU evej& UªvÝdvi, g¨v‡µvg¨v‡fÝ, G·R: 3 GwcÖj 2002,   

(http://www.macromavens.com/reports/the_great_bubble_transfer.pdf.) 
1028

  D×…Z: ûqvb j¨vÛv, wWKÝUªvKwUs w` †µwWU evej&, g¨vUvinb© K¨vwcUvj g¨v‡bRg¨v›U Bb‡f÷i Avc‡WU, _vW© †KvqvU©vi, 2007,   

http://www.matterhorncap.com/pdf/3q2007.pdf.; Pvj©m wc wKÛjevM©vi I ievU© Gwjevi, g¨vwbqvR, c¨vwb· GÛ 

µ¨v‡kk, (wbDRvwm© : Rb DBwj GÛ mÝ, 2005 L„.), c„. 47-50| 
1029

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-52; W. Gg. Kwei nvmvb KZ©„K 17 Rvbyqvwi 2009, Zvwi‡L Ôcwjwm wimvP© 

B‡bwk‡qwUfÕ (wcAviAvB) Av‡qvwRZ Ôwek¦ A_©‣bwZK g›`v: evsjv‡`‡ki Rb¨ wk¶vÕ kxl©K †Mvj‡Uwej Av‡jvPbvq Dc  ̄vwcZ 

cÖeÜ|  

1030
  http://www.swindonweb.com/home/?m=455&s=456&ss=0&c=1461 

http://www.matterhorncap.com/pdf/3q2007.pdf
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1. cÖ_g ce© : A™¢‚Z AN© 

bZzb GKwU evRvi, •ecøweK bZzb GKwU cÖhyw³, D™¢vweZ GKwU mvgwMÖ BZ¨vw` n‡Z cv‡i GK A™¢‚Z AN©|
1031

 G 

†ÿ‡Î A™¢‚Z AN©wU n‡”Q Ô†Kv‡jUvivjvBRW& †WU Aewj‡MkÝÕ (wmwWI) ev ÔeÜKxK…Z FY cwi‡kva eva¨evaKZvÕ 

bv‡g AwfwnZ bZzb GKwU jwMœ e¨e¯ vi ev BÝUªy‡g‡›Ui gva¨‡g eÜKx F‡Yi wmwKDwiUvB‡Rkb ev RvwgbxKiY| 

e¨vsK¸‡jv 1970 Gi `kK †_‡K GKK eÜKx FY¸‡jv Uvb‡Q Avi AvevwmK eÜ‡Ki mg_©bcyó Rvwgb •Zwi Ki‡Z 

Gme F‡Yi gva¨‡g cÖvß bM` A_© Kv‡R jvMv‡”Q| RvwgbK…Z Gme FY cieZ©x NUbv cÖev‡n wmGgI 

(†Kv‡jUvivjvBRW& gU©‡MR Aewj‡MkÝ ev evÜexK…Z eÜK cwi‡kva eva¨evaKZv) iƒ‡c bZzb K‡i MuvU evuav nq| 

UªvÂ ev †Kv¤úvwbi †kqvimg~‡ni GK-GKwU ¸”Q wb‡q •Zwi nq wmGgI| avivµ‡g cÖwZ ¸”Qe× †kqv‡ii F‡Yi 

Avmj ev g~j A_© cwi‡kva Kivi Rb¨ GUv Kiv nq| me‡P‡q Av‡M cwi‡kva Kiv nq me‡P‡q eo¸‡”Qi A_©| 

Gfv‡eB µgvbymv‡i P‡j| e¨vsK¸‡jv 1990-Gi `k‡K, we‡kl K‡i `kKwUi †klfv‡M wmwWI  •Zwi ïiæ K‡i| 

Gme wmwWI‡Z Ab¨vb¨ ai‡bi F‡Yi mv‡_ Kg SuywK, gvSvwi SuywK I †ewk SuywKc~Y© (mve-cÖvBg) eÜK¸‡jv‡K 

GKmv‡_ †gkv‡bv nq|
1032

 ZLb †Ljvcxi SuywKi g‡a¨ c‡o Gme ¸”Q, me‡P‡q wb¤œ¯Í‡ii ¸”QwU Da©Zb ¸”QwUi 

Av‡M ï‡l †bq me †Ljvcx| Gfv‡eB P‡j| FY †`qvi wZbwU cÖavb ms¯ vi bZzb Gme wmwWIÕi D”PZi ch©v‡qi 

¸”Q¸‡jv‡K wewb‡qvM gvb Abymv‡i wewfbœ ¯Í‡i fvM K‡i| G †ÿ‡Î g‡b Kiv n‡qwQj †h, †jvb †cvU©‡cvwjI ev FY 

cÎ‡Kvl‡Km †f․MwjK I LvZMZfv‡e Qwo‡q w`‡j Ges SuywK‡K Ôdvwj dvwj I †P․‡Kv †P․‡KvÕ K‡i †K‡U †dj‡j 

wewb‡qv‡Mi Gme evn‡bi g‡a¨ G‡Kev‡i wb‡Pi Í̄‡ii ¸”Q¸‡jv Qvov me ¸”QB wbivc` evwR n‡q IV‡e| A‡bK 

†ÿ‡Z G ai‡bi wmwWI¸‡jvi g‡a¨ m‡e©v”P ¯Í‡ii I e„nËg ch©v‡qi ¸”Q¸‡jv m¤¢ve¨ m‡e©vËg gvb AR©b Ki‡Zv| 

GUv Kiv n‡Zv †Ljvcxi weiæ‡× ÔexgvK„ZÕ nIqvi Rb¨ FYcÎ Bmy¨Kvix GKwU †Kv¤úvwbKZ…©K e¨e¯ vi gva¨‡g| GB 

†MvUv e¨vcviwU eÜKx F‡Yi wekvj cÖmvwiZ GK evRvi •Zwi K‡iwQj| GUv Aí w`‡bi g‡a¨ AšÍf©~³ K‡i †bq 

Z_vKw_Z Ômve-cÖvBgÕ FY MÖnxZv‡`i, hv‡`i FY cwi‡kva msµvšÍ BwZnvm g›` ev Avq Kg Ges G Rb¨ hviv eÜK 

evRv‡ii evB‡i wQj| Avi Gme FY e¨e  ̄vi Rb¨ FY msµvšÍ D”Pgvb AR©b K‡i Gme FYc‡Îi e¨vsK gvwjKiv 

G¸‡jv‡K wek¦e¨vcx bqv jwMœ evRvi¸‡jv‡Z ª̀æZ Qwo‡q †`qvi ÿgZv AR©b K‡i|
1033

 

 

evwo ey`ey‡`i †ÿ‡Î ¸iæZ¡c~Y© n‡”Q e¨vsK¸‡jv cÖwZwôZ e¨v‡jÝkxU ewnf©~Z me ewnM©gY c_| G¸‡jv Ô÷ªvKPvW© 

Bb‡f÷‡g›U †fwn‡KjÕ (GmAvBwf) ev ÔKvVv‡gve× wewb‡qvM gva¨gÕ wn‡m‡e cwiwPZ| Gme gva¨g Kvh©Z e¨vsK 

wb‡RivB| wmwWI¸‡jv‡K aviY Kivi Rb¨ G¸‡jv‡K ùvo Kiv‡bv n‡q‡Q| GB we‡kl mË¡v¸‡jv wmwWImg~n †Kbvi 

Rb¨ A_© Xvj‡Zv ev jwMœ Ki‡Zv ¯^í †gqvw` Znwe‡ji Rb¨ evwYwR¨K KvMRx evRvi †_‡K A_© wb‡q| Gi A_© 

ùvo‡”Q †h, `xN© †gqvw` RvgvbZc‡Î wewb‡qv‡Mi Rb¨ Giv ¯̂í †gqvw` Znwej FY Ki‡Q| wewb‡qvMKvix‡`i Avevi 

Avk¦¯Í Kivi Rb¨ e¨vsK¸‡jvi mv‡_ ÔFY †Ljvc i`e`jÕ ev Ô†µwWU wWdë †mvqvcÕ e¨e¯ v Kiv n‡Zv| G‡Z e¨vsK 

Ae Av‡gwiKvmn eo eo e¨vsK hy³ _vK‡Zv| Gi cvkvcvwk GmAvBwfmg~n (G †ÿ‡Î i`e`j ev †mvqvc †µZviv) 

eQ‡i Pvievi A_© w`‡Zv| GmAvBwf¸‡jv hw` †`‡L †h, Zv‡`i m¤ú` K‡g hv‡”Q I FY ïwK‡q hv‡”Q Ges †Ljvcx 

n‡Z eva¨ n‡”Q, †m †ÿ‡Î e¨vsK¸‡jv (i`e`j we‡µZviv) AwaKZi A_© †`‡e e‡j cÖwZkÖæwZi wewbg‡q eQ‡i 

Pvievi A_© †`qv n‡Zv| Ab¨vb¨ Kvi‡Yi mv‡_ G¸‡jv wg‡j e¨vsK¸‡jv‡K SuywKi gy‡L †i‡L †`q, A_P GB SuywKB 

Zviv Ab¨ †Kv_vI mwi‡q w`‡qwQj e‡j g‡b K‡iwQj|
1034

    

 

2. wØZxq ce© : FY we¯Ívi  

†h †Kv‡bv m¤ú` g~j¨ ey`ey‡`i †LvivK †hvMv‡ZB `iKvi nq FY we¯Ívi| Avi FY we¯Ív‡ii A_© n‡”Q RbmvaviY ev 

K‡c©v‡ikb¸‡jvi Av‡iv FY †bqv| †kqvi evRvi ey`ey` †d‡U hvIqvi c‡i evwo ey`ey‡` my‡`i G‡Kev‡i Kg nvi 

Ges e¨vsK¸‡jvi cÖ‡qvRbxq msiwÿZ Znwe‡ji wewai i`e`j cÖmvwiZ K‡i FY BwZnvm wbwe©‡k‡l mKj ai‡bi FY 

MÖnxZvi FY cÖvwßi my‡hvM| †dWv‡ij wiRvf© †evW© my‡`i nvi Kgv‡bv ïiæ K‡i 2001 mv‡ji Rvbyqvwi gv‡m| cici 

12 `dvq G nvi Kgv‡bv nq| cÖavb cÖavb †dWv‡ij Znwej¸‡jvi my‡`i nvi 6 kZvsk †_‡K Kwg‡q 2003 mv‡ji 

Ryb gv‡m wb‡q Avmv nq 1 kZvs‡k| wØZxq wek¦hy× cieZ©xKv‡j GZ Kg nvi wQj|
1035

 Gi d‡j †h evwo ey`ey` 

                                                 
1031

  Pvj©m wc wKÛjevM©vi I ievU© Gwjevi, g¨vwbqvR, c¨vwb· GÛ µ¨v‡kk, (wbDRvwm© : Rb DBwj GÛ mÝ, 2005 L„.), c„. 47-

50| 
1032

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 96|  
1033

  cÖv¸³, c„. 96-97|  
1034

  cÖv¸³, c„. 97|  
1035

   cÖv¸³, c„. 98; wn÷wiK¨vj †P‡Äm Ae w` Uv‡M©U †dWv‡ij dvÛm GÛ wWmKvD›U †iUm &, †dWv‡ij wiRvf© e¨vsK Ae wbDBqK©, 

wbDBqK©‡dW.IAviwR, cÖ‡ek: 15 A‡±vei 2014, 

http://www.newyorkfed.org/markets/statistics/dlyrates/fedrate.html.  
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n‡jv, Zv‡Z evwoi `vg †e‡o †M‡jI Zv m¯Ívq jwMœ eÜKx FY MÖnxZvi msL¨v evwo‡q Zyj‡jv| my‡`i nvi 

AŸmvaviYfv‡e Kg nIqv, Avi Zvi mv‡_ `xN©Zi eÜK wg‡j gv‡m cwi‡kv‡ai cwigvY ùvov‡jv mv‡a¨i g‡a¨| `vg 

hLb ª̀æZ †e‡o PjwQj ZLbI Ggb n‡jv| Gic‡iI gv‡m gv‡m cwi‡kv‡ai cwigvY hw` mv‡a¨i evB‡i _v‡K, †m 

†ÿ‡Î cÖvw_wgKfv‡e cwi‡kv‡ai cwigvY Av‡iv Kgv‡bvi DcvqI D™¢vweZ n‡jv| D™¢vweZ Dcvq cÖvq †ÿ‡Î my‡`i iƒc 

wbZ| GKwU mywbw ©̀ó cÖviw¤¢K mg‡qi c‡i G nvi Av‡Mi ¯Í‡i †bqv n‡Zv| mvaviYZ G cÖviw¤¢K mgqwU n‡Zv wZb 

†_‡K cuvP eQi ev Av‡iv Kg| ZvB Avm‡ji GKUzI †kva bv K‡i Ges cÖvq †Kv‡bv my` bv w`‡q bZzb †µZviv 

GgbwK Av‡iv Pov `v‡g GLb †_‡K evwo wKb‡Z cvi‡Zv|
1036

 mve-cÖvBg eÜKx F‡Yi A‡bKUvB wQj evwoi AbywgZ 

g~‡j¨i kZfvM| mve-cÖvBg F‡Yi D‡`¨v³viv G ai‡bi FY hZ †ewk m¤¢e w`‡q GKmv‡_ MuvU euva‡Zv| Zvic‡i 

bZzb K‡i MuvU euvav ev GKÎ Kiv FY¸‡jv ª̀æZ wewµ K‡i †`qv n‡Zv Ab¨‡`i Kv‡Q| Avi Aek¨¤¢vexfv‡eB ª̀æZ 

duvwc‡q †Zvjv evwo †Kbvi Li‡Pi g‡a¨ _vK‡Zv Abvqv‡m cvIqv hvq Ggb A_©Kwo wecyj cwigv‡Y| GUv _vK‡Zv 

wewfbœ Kwgkb I dx wn‡m‡e| eÜK I `vjvwj Ôwk‡íÕ wecyj msL¨K jyÉbRxex `vjv‡ji SuvK GUv †c‡Zv| ÔeÜK 

mgw_©Z Rvgvb‡Z mve-cÖvBg eÜ‡Ki cwigvY 2000 mv‡j 56 wewjqb Wjvi †_‡K †e‡o 2005 mv‡j P‚ovq D‡V 

ùvovq 508 wewjqb Wjvi|
1037

 

 

3. Z…Zxq ce ©: dUKvevwRi evwZK 

dUKvevwR evwZ‡Ki •ewkó¨ n‡”Q F‡Yi cwigvY ª̀æZ e„w× cvIqv Ges GKB ª̀æZZvq Gi ¸YMZ gvb cZb| jwMœ 

m¤ú` †Kbvi Kv‡R wecyjfv‡e FY Kiv nq, wKš‧ GB jwMœ m¤ú` †_‡K KZ Avq n‡e Zv we‡ePbv Kiv nq bv, Gme 

m¤ú‡`i `vg KZ evo‡Z cv‡i, wbQK †mB Abygvb Kiv nq| GUv‡KB wng¨vb wgbw¯‥ e‡j‡Qb, ÔcbwR dvBb¨vÝÕ ev 

Ôgnv dUKvevwRÕ|
1038

 mve-cÖvBg eÜK ev jwMœi w`K †_‡K Ôwelv³ AveR©bvÕi mv‡_ wµqv-wewµqvq wmwWI¸‡jv 

µgea©gvbfv‡e GB aªæc` iƒc †bq|
1039

 eÜKx FY`vZviv I mvecÖvBg FY MÖnxZvivB †Kej GB cÖej D¤§v`bvq 

†g‡Z DV‡jb, Zv bq| f‚-m¤úwË dUKvevR‡`i µ‡gB wekvj n‡Z _vKv GKwU `j Av‡iv Pov `v‡g wewµi D‡Ï‡k¨ 

evwo †Kbvi e¨emvq †g‡Z I‡V| A‡bK evwo gvwjKI Zv‡`i evwoi `vg ª̀æZ e„w× cvIqv‡K ¯^vfvweK I ¯ vqx g‡b 

Kiv ïiæ K‡ib| Zviv Avevi jwMœ Kivi Ges Zv‡`i evwo †_‡K bM` g~j¨ cÖZ¨vnvi Kivi Rb¨ my‡`i Kg nv‡ii 

myweav †bb| AwaKvsk Kv‡Ri †jv‡Ki gRywi GKB ¯Í‡i w¯ i _vK‡jI †fv‡Mi gvÎv eRvq ivLv ev evwo‡q †Zvjvi 

GUvB wQj c_| ey`ey` hLb Lye eo n‡q DV‡jv, †m mgq †Kej 2005 mv‡ji A‡±vei †_‡K wW‡m¤̂‡ii g‡a¨ bqv 

eÜK FY MÖnY e„w× †c‡jv 1 `kwgK 11 wUªwjqb Wjvi; G‡Z e‡Kqv eÜK FY ùvov‡jv me wgwj‡q 8 `kwgK 66 

wUªwjqb Wjvi| G cwigvY hy³iv‡óªi wRwWwci 69 `kwgK 4 kZvsk|
1040

   

 

4. PZz_© ce© : ỳ`©kv 

jwMœ evRv‡ii Pjvi c‡_ nVvr cwieZ©b NU‡j ỳ ©̀kv †b‡g Av‡m| my‡`i nvi evo‡Z _vKvq evwo ey`ey` cÖ_gev‡ii 

gZ †LuvPv Lvq 2006 mv‡j| my`nvi e„w× mvecÖvB‡gi †ZRx GjvKv¸‡jv‡Z evwoi `vg Pjvi c_ D‡ë †`q| †h FY 

MÖnxZviv evwoi `vg ỳÕAs‡K e„w× Ges web¨vm‡hvM¨ eÜK nvi bZzb K‡i wba©vwiZ nIqvq Av‡MB evwo cybtjwMœ ev 

wewµi Rb¨ my‡`i Kg nv‡ii Ici wbf©i KiwQ‡jb, Zviv nVvr †`L‡jb †h evwoi `vg co‡Q Avi eÜK cwi‡kv‡ai 

ùvZvj PvKv Ici w`‡K Nyi‡Q| GB ùvZvj PvKv GK w`‡K Nyi‡j Ab¨ w`‡K †cQ‡b hvq bv| wewb‡qvMKvix‡`i g‡a¨ 

D‡ØM ïiæ n‡jv †h, K‡qKwU AÂ‡j evwo evRvi †h kxZj n‡”Q Zv †MvUv eÜK evRv‡i Qwo‡q co‡e Ges †MvUv 

A_©bxwZ‡K msµwgZ Ki‡e| Ggb ỳ ©̀kvi Bw½Z cvIqv †Mj FY i`e`‡ji mvwe©Kfv‡e e„w×‡Z| wewb‡qvMKvix‡`i 

iÿv Ges F‡bi gvb wb‡q dUKvevwR Kivi Rb¨ •Zwi n‡qwQj FY i`e`j e¨e¯ v| Zv 2007 mv‡ji cÖ_gv‡a© 49 

kZvsk e„w× cvq| AvbygvwbK 42 `kwgK 5 wUªwjqb Wjvi FY iÿvq GwU NU‡jv|
1041

   

 

5. cÂg ce© : AvZ¼ I aŸm 

jwMœ ey`ey‡`i P‚ovšÍ  ¯Íi aŸm I AvZ¼ wn‡m‡e cwiwPZ| G mgq †`Lv hvq Ô¸YMZ gv‡bi w`‡K cvwj‡q hvIqviÕ 

†Póvq m¤ú`ivwR ª̀æZ wewµ K‡i †`qv nq| bM` A_© Avevi ivRv n‡q I‡V| cÖvZwgK †h aŸm evRvi Kuvwc‡q 

                                                 
1036

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 98|  
1037

  ûqvb j¨vÛv, wWKÝUªvKwUs w` †µwWU evej&, g¨vUvinb© K¨vwcUvj  g¨v‡bRg¨v›U Bb‡f÷i Avc‡WU, _vW© †KvqvU©vi, 2007, 

http://www.matterhorncap.com/pdf/3q2007.pdf. 
1038

  wng¨vb wc wgbw¯‥, K¨vb ÔBUÕ n¨v‡cb G‡Mb? GmR Bb BÝU¨vwewjwU GÛ dvBb¨vÝ, cÖv¸³, c„. 28-29|  
1039

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 99|  
1040

   nvDR‡nvì dvBb¨vwÝqvj KwÛkb : wKD †dvi _vD‡RÛ dvBf, dvBb¨vwÝqvj gv‡K©Um& †m›Uvi, 19 gvP© 2006, G‡·R: 22 

b‡f¤^i 2013, http://www.fmcenter.org.  
1041

  †Møvevj †Wwi‡fwUfm& gv‡K©U G·c¨vÛm Uz dvBf nvb‡WªW wm·wUb wUªwjqb Wjvi, eøygevM©.Kg, G‡·R: 22 b‡f¤̂i 2009|  

http://www.matterhorncap.com/pdf/3q2007.pdf
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w`‡qwQj, †mUv N‡UwQj 2007 mv‡ji RyjvB gv‡m| †m mgq exqvi ÷v‡b©i ỳwU †nR dvÛ msKzwPZ n‡q c‡o| G ỳB 

†nR Znwe‡j wQj cÖvq 10 wewjqb Wjv‡ii eÜK mgw_©Z RvgvbZcÎ| Gi g‡a¨ GKwU Znwej nvivq wbR g~‡j¨i 

90 kZvsk| AciwU cy‡ivcywi M‡j c‡o| hLb †`Lv †Mj †h, G †nR dvÛ¸‡jv Zv‡`i m¤úwËi cÖK…Z g~j¨ wba©viY 

Ki‡Z cvi‡Q bv ZLb BD‡ivc, Gwkqv I hy³iv‡óª AŸmsL¨ e¨vsK Zv‡`i Kv‡Q _vKv welv³ mve-cÖvBg eÜ‡Ki K_v 

¯^xKvi Ki‡Z eva¨ n‡jv| jwMœ cÖwZôvb¸‡jvi g‡a¨ fxwZ Qov‡bv ïiæ n‡jv Avi FY ¸‡ov¸‡ov n‡q †f‡½ co‡Z 

_vK‡jv cÖejfv‡e| Gme jwMœ cÖwZôv‡bi GKwU wbwðZ wQj bv †h, Ab¨wUi Kv‡Q wK cwigvY welv³ AveR©bv Av‡Q| 

FY ¸‡ov¸‡ov n‡q †f‡½ c‡o †m me ¸‡ov GKUz GKUz K‡i evwYwR¨K Kv¸‡R evRv‡i Xz‡K covq e¨vs‡Ki D‡`¨v‡M 

MwVZ GmAvBwf¸‡jv‡Z Znwej †hvMv‡bvi g~j Drm KvUv c‡o †Mj| G NUbv FY †Ljvc i`e`‡ji d‡j K‡qKwU 

eo e¨vs‡Ki AZ¨šÍ wecyj SuywKi g‡a¨ _vKvi welqwU mvg‡b Zz‡j ai‡jv| G mg‡qi GKwU cÖavb NUbv wQj e„‡U‡bi 

eÜK FY`vZv b` ©vb© i‡K jvjevwZ R¡jv, Gic‡i †mUv‡K Znwej w`‡q D×vi Kiv Ges RvZxqKiY Kiv| G 

e¨vsKwUB 2007 mv‡ji †m‡Þ¤̂i gv‡m n‡q I‡V GK kZvãxi g‡a¨ cÖ_g weªwUk e¨vsK, hvi AwfÁZv n‡jv †h, 

L‡Ïiiv † ù․o w`‡jv e¨vs‡K, e¨vsK †_‡K mvwi †eu‡a mÂq Zz‡j wb‡Z| hy³iv‡óª eÛ exgv K‡iwQj hviv, ZvivI Pzc‡m 

†h‡Z ïiæ Ki‡jv| eÜK mgw_©Z wmwKDwiwU‡Z FY i`e`‡j exgv Kivi Kvi‡Y Ggb NU‡jv| Ggb NUbv cuywRi cÖwZ 

we‡klfv‡e ûgwK •Zwi K‡i|
1042

   

 

GB Avw_©K AvZ¼ Qwo‡q c‡o mviv c„w_ex‡Z| AvšÍR©vwZK wewb‡qvMKvixiv hy³iv‡óª eÜK mgw_©Z wmwKDwiwUi 

dUKvevwRi mv‡_ Nwbôfv‡e RwoZ| GiB cÖwZdjb n‡”Q we‡k¦ ª̀æZ Qwo‡q cov Avw_©K AvZ¼| e¨vcKfv‡e fq 

†`Lv w`‡jv †h, wek¦ A_©‣bwZK cÖe„w× †b‡g Avm‡e 2 `kwgK 5 kZvs‡k ev Av‡iv wb‡P| GUv n‡”Q A_©bxwZwe`‡`i 

Kv‡Q wek¦ g›`v|
1043

 wek¦ jwMœ evRvi¸‡jv‡Z Qwo‡q co‡jv †h fq Zvi A‡bKvs‡k KviYwU wQj e¨e¯ vwUi RwUjZv 

I A¯úóZv; †h e¨e¯ vq Kv‡ivB Rvbv wQj bv †h, jwMœ welv³ AveR©bv †Kv_vq gvwU Pvcv w`‡q ivLv n‡q‡Q| Gi d‡j 

hy³iv‡óªi †UªRvwi we‡ji w`‡K ïiæ n‡jv AvZ¼cxwoZ ª̀æZ û‡ovûwo Ges FY †`qvI †Mj G‡Kev‡i K‡g|
1044

 Iqvj 

÷ªxU Rvbv©j 2008 mv‡ji 19 Rvbyqvwi †LvjvLywj †NvlYv Ki‡jv †h, Avw_©K e¨e  ̄v cÖ‡ek K‡i‡Q Ôw` c¨vwbK †÷‡RÕ 

ev ÔAvZ‡¼i c‡e©Õ|
1045

 F‡Yi †kl fimvi f‚wgKv wb‡q †dWv‡ij wiRvf© †evW© D™¢‚Z cwiw¯ wZ‡Z e¨e¯ vwUi g‡a¨ 

†dWv‡ij Znwej †X‡j mvov w`‡jv, †dWv‡ij Znwe‡ji nvi 2008 mv‡ji †m‡Þ¤̂i gv‡m 4 `kwgK 75 kZvsk 

†_‡K Kwg‡q 2009 mv‡ji Rvbyqvwi gv‡m wb‡q G‡jv 3 kZvs‡k| Avi my‡`i nvi Av‡iv Kgv‡bv n‡e e‡j Avkv Kiv 

n‡Z _vK‡jv| A_©bxwZ †ZRx Kivi Rb¨ †dWv‡ij miKvi †`ok wewjqb Wjv‡ii MuvU wb‡q nvwRi n‡jv| wKš‧ m¼U 

_vgv‡Z †Kvb c`‡ÿcB Kv‡R Av‡mwb| G msK‡Ui wfwË i‡q‡Q wUªwjqb wUªwjqb Wjv‡ii eÜK evRv‡ii A¯̂”QjZvi 

g‡a¨| Gici bZzb bZzb av°v jv‡M| m‡e©vcwi evwo ey`ey` †d‡U hvIqvi NUbv Pv‡ci g‡a¨ _vKv Avw_©K Ae¯ v‡K 

fÐzj K‡i w`‡q‡Q, Avi hy³iv‡óªi †fv³v‡`i K‡i‡Q wecyjfv‡e FYMÖ¯Í| GB †fv³v‡`i †KbvKvUvi cwigvY wRwWwci 

72 kZvsk|
1046

   

 

L. jwMœqvq‡b m¼U  

gM©vb ÷¨vbwj Gwkqvi †Pqvig¨vb †÷dvb i‡Pi fvlvq, hy³iv‡óªi A_©bxwZ‡Z Ôm¯Ív F‡Yi `vbexq ey`ey`.. †hLv‡b 

GKwU ey`ey` •Zwi K‡i‡Q Av‡iKwU ey`ey`Õ Ges Ggb aibwUi Rb¨B AŸmsL¨ fvl¨Kvi hy³ivóª A_©bxwZi wb›`v 

K‡i‡Qb| iP Ab¨Î e‡j‡Qb, ÔAv‡gwiKvi ey`ey`¸‡jv eo n‡q D‡V‡Q †h, Gme ey`ey‡` msµwgZ cÖK…Z A_©bxwZi 

wewfbœ A¼ |Õ Lvbv FY †e‡o‡Q e¨q‡hvM¨ e¨w³ Av‡qi 133 kZvs‡k, Avi jwMœ K‡c©v‡ikb¸‡jvi FY †cu․‡Q‡Q AšÍi 

AvKvk ¯Í‡i Ges miKvwi I A-jwMœ K‡c©v‡iU FY Ae¨vnZfv‡e evo‡Q|
1047

 wfwËg~‡j _vKv A_©bxwZi Zzjbvq 

†fv³v, K‡c©v‡iU I miKvwi F‡Yi GB we‡ùviY (evwo ey`ey` 2005 mv‡j me‡P‡q eo n‡q I‡V, †m mgq wRwWwci 

300 kZvs‡ki †ewk) A_©bxwZ‡K GKB mv‡_ Ic‡i Zz‡j‡Q I wb‡q †M‡Q ea©gvb Aw¯ wZkxjZvq|
1048

 GwU‡K 

g~javivi fvl¨Kviiv cÖvqB wecyj †fvM, wecyj FY I µgwbt‡kwlZ e¨w³MZ mÂ‡qi mv‡_ hy³ GKwU RvZxq 

¯œvqycxov wn‡m‡e MY¨ K‡ib Ges GB wecyj †fvM, wecyj FY I µgwbt‡kwlZ e¨w³MZ mÂq m¤¢e n‡q‡Q we‡`k 

†_‡K cuywR cÖ‡ek Kiv‡bvi Kvi‡Y Avi G cuywR wb‡RB cÖ‡e‡k AbycÖvwYZ n‡q‡Q Wjv‡ii Avwac‡Z¨i Kvi‡Y| 

                                                 
1042

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 100; eÛ Bbmy¨ivi DR †g wgb BÛ Ae jyc‡nvj, iqUvm©, 13 †deªæqvwi 

2008| 
   

1043
  †Møvevj wi‡mkb wi¯‥ †MÖvR GR BDGm ÔW¨v‡gRÕ †¯úªWm&, eøygevM©.Kg, 28 Rvbyqvwi 2008, G‡·R: 22 Rvbyqvwi 2014|  

1044
  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 100-101|  

1045
  cÖv¸³, c„. 101|  

1046
  D×…Z: cÖv¸³, c„. 101|  

1047
  D×…Z: cÖv¸³, c„. 101| 

  

1048
  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 102|  
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jwMœqvq‡b Drcv`‡bi mnvqK †meK wn‡m‡e jwMœi HwZn¨MZ f‚wgKv D‡ë †M‡Q; GLb Drcv`‡bi Ici AvwacZ¨ 

Ki‡Q jwMœ|
1049

  g¨vMWd I myBwR hyw³ †`Lvb †h, jwMœqvqb cÖeYZvi g~‡j i‡q‡Q cÖK…Z A_©bxwZi Mfx‡i _vKv 

¯ weiZv hv cuywRev‡`i ¯^vfvweK Ae¯ v|
1050

 Zviv e‡jb, hy³ivóª, cwðg BD‡iv‡ci cÖavb cÖavb †`k I Rvcvbmn 

cuywRev`x A_©bxwZi ¯^vfvweK c_ n‡”Q ª̀æZ cÖe„w×i e`‡j ¯ weiZv| G †cÖÿvc‡U eZ©gv‡b wKQzKvj c‡i †`Lv †`qv 

m¼U ¸‡jv ª̀æZZi MwZ‡Z mvg‡b GwM‡q hvIqvi cÖwµqvq mvgwqK me weNœ bq, eis Gme m¼U  cuywR cywÄfe‡bi 

†ÿ‡Î ¸iæZi I ea©gvb `xN© †gqv`x me evavi w`‡KB wb‡ ©̀k K‡i|
1051

   

 

evi. hv †bB Zv weµq (Short Selling) 

eZ©gvb A_©‣bwZK g›`vi Av‡iKwU KviY Short Selling
1052

 (Ggb m¤ú` weµq hv we‡µZvi gvwjKvbvq †bB)| 

kU© †mj n‡jv †Kvb c‡Y¨i Ici gvwjKvbv I `Lj e¨ZxZB Zv weµq K‡i †`qv|
1053

 †kqvi gv‡K©‡U Gi cÖPjb 

i‡q‡Q| †kqvi wewb‡qvMKvix gybvdvi Avkvq GwU‡K †K․kj wn‡m‡e e¨envi K‡i| g~j¨ e„w×i Kvi‡Y †kqv‡ii Pvwn`v 

†e‡o †M‡j Ges †kqvi wewb‡qvMKvixi wbKU Pvwn`vi cwigvY †kqvi bv _vK‡j wZwb A‡b¨i wbKU †_‡K †kqvi avi 

wb‡q evRvi`‡i †µZvi wbKU weµq K‡i †`q| cieZ©x‡Z Kg `v‡g evRvi †_‡K †kqvi µq K‡i avi cwi‡kva 

K‡i| g›`vKvjxb hy³iv‡óªi SEC 900 ÷‡Ki kU© †mwjs eÜ K‡i w`‡qwQj|
1054

 GB µvwšÍKv‡j kU© †mj eÜ bv 

Kiv n‡j cowZ `v‡g †Kv¤úvwb¸‡jv Zv‡`i †kqvi weµq Ki‡Z cviZ| wb‡R‡`i‡K †`Dwjqv †NvlYv Ki‡Z n‡Zv 

bv| 

 

†Zi. hy³iv‡óª my‡`i nvi K‡g hvIqvq Av‡qi †P‡q †fvM e¨q e„w× 

hy³iv‡óª Av‡qi †P‡q †fvM e¨q AwaKZi A‡bK ª̀æZ evo‡Q e‡jB Zvi d‡j LiP‡hvM¨ Avq Abycv‡Z mvwe©K †fv³v 

FY †e‡o‡Q| wb‡Pi mviYx‡Z (mviYx bs 3) †`Lv hvq †h, †fv³vi LiP‡hvM¨ Avq I e‡Kqv †fv³v F‡Yi AbycvZ 

MZ wZb `k‡K wØ¸‡Yi †ew©k n‡q‡Q| G AbycvZ 1975 mv‡j wQj 62 kZvsk| Zv 2005 mv‡j †e‡o ùvovq 127 

kZvsk| HwZnvwmKfv‡e ¯^í my` nvi G e„w×i AvswkK KviY| my‡`i nvi Aí _vKvi Kvi‡Y mv¤úªwZK eQi¸‡jv‡Z 

F‡Yi my` †`qv mnRZi n‡q‡Q| (Z‡e my‡`i nvi GLb evo‡Q|) 1980 mvj †_‡K 25 eQi ch©šÍ FY my‡`i 

AbycvZ ª̀æZ e„w× †c‡q‡Q| Zv 1990 Gi `k‡Ki ga¨fv‡M Lye e„w× cvq Ges Zvici †_‡K mvgvb¨ weNœ Qvov G e„w× 

Ae¨vnZ i‡q‡Q|
1055

   

 

mviYx 3: e‡Kqv †fv³v FY I LiP‡hvM¨ Av‡qi AbycvZ (wewjqb ev kZ †KvwU Wjv‡i)
1056

 

  

mvj †fv³v FY †fv³vi LiPihvM¨ Avq LiP‡hvM¨ Av‡qi % 

wn‡m‡e FY 

1975 736.3 1187.4 62.0 

1980 1397.1 2009.0 69.5 

1985 2272.5 3109.3 73.0 

1990 3592.9 4285.8 83.8 

1995 4858.1 5408.2 89.8 

2000 6960.6 7194.0 96.8 

2005 11496.6 9039.5 127.2 

ª̀óe¨ : LiP‡hvM¨ Avq n‡”Q Ki cÖ`v‡bi ci| 

                                                 
1049

  cÖv¸³, c„. 102-103|  
1050

  n¨vwi g¨vMWd I cj Gg myBwR, †cÖvWvKkb GÛ dvBb¨vÝ, gvš’wj wiwfD, cÖv¸³, 35Zg el©, msL¨v 1, c„. 11-12|  
1051

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 104|  

1052
  (Short Selling)  kU© †mwjs  (shorting ev  going short wn‡m‡eI cwiwPZ) Gi msÁvq DBwKwcwWqvq ejv n‡q‡Q, ÔThe 

practice of selling assets, usually securities, that have been borrowed from a third party (usually a 

broker) with the intention of buying identical assets back at a later date to return to the lender. Õ 

(http://en.wikipedia.org/wiki/Short_(finance).  
1053

  wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 205| 
1054

  bvwmg Avn‡g`, †ec‡ivqv wewb‡qvM e¨vs‡Ki `vq, gvwmK e¨vsKvi, b‡f¤^i 2008, c„. 20-21|  
1055

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 30-31|  
1056

  cÖv¸³, c„. 31; †evW© Ae Mfb©m© Ae w` †dWv‡ij wiRvf© wm‡÷g, †d¬v Ae dvÛm& GKvD›Um& Ae w` BDbvB‡UW †÷Um,  

wn‡÷vwiK¨vj wmwiR GÛ G¨vbyqvj †d¬vR GÛ AvDU÷¨vwÛsR, †dv_© †KvqvU©vi 2005 (9 gvP©, 2006), 

http://www.federalreserve.gov/releases/Z1/current.  

http://en.wikipedia.org/wiki/Security_(finance)
http://en.wikipedia.org/wiki/Investment_broker
http://en.wikipedia.org/wiki/Short_(finance
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wb‡Pi †iLvwPÎ (wPÎ bs 19) †_‡K †`Lv hvq †h, 1980 mvj †_‡K 25 eQi ch©šÍ FY my‡`i AbycvZ ª̀æZ e„w× 

†c‡q‡Q| Zv 1990 Gi `k‡Ki ga¨fv‡M Lye e„w× cvq Ges Zvi c‡i †_‡K mvgvb¨ weNœ Qvov G e„w× Ae¨vnZ 

i‡q‡Q|
1057

 

   

wPÎ 19: †fv³v‡`i F‡Yi my`, BZ¨vw` cwi‡kv‡ai AbycvZ (LiP‡hvM¨ Av‡qi Abycv‡Z my`, BZ¨vw` cwi‡kva)
1058

   

 

 

evwoi `vg AvKvkPyw¤̂ nIqv m‡Ë¡I mv¤úªwZK eQi¸‡jv‡Z evwo gvwjK‡`i BKz¨BwU/Lvbv ¯ vei m¤úwË AbycvZ n«vm 

cvIqv Ae¨vnZ _v‡K| G AbycvZ 1980-89 mv‡j 68 kZvsk †_‡K K‡g 1990-99 mv‡j ùvovq 59 kZvsk Ges 

2000-05 mv‡j Zv n«vm cvq 57 kZvs‡k|
1059

 evwoi `vg e„w×i mv‡_ mv‡_ eÜwK F‡Yi †hme ai‡bi SuywK †ewk 

†m¸‡jviI D™¢e N‡U| †jd&U weR‡bm AeRvf©vi mvgwqKxi m¤úv`K WvD †nbDW w` †bkb cwÎKvq †j‡Lb :  

GKUv mgq wQj hLb GKwU evwo †Kbvi Rb¨ †gvUv‡mvUv cwigv‡Y bM` A_© w`‡Z n‡Zv| wKš‧ Zv Avi 

jv‡M bv| 2005 mv‡j gvSvgvwS ¯Í‡i cÖ_gev‡ii GKRb †µZv‡K w`‡Z n‡Zv weµq g~‡j¨i gvÎ 2 

kZvsk, Avi 43 kZvsk‡K †Kv‡bvB bM` A_© w`‡Z n‡Zv bv| 2004 I 2005 mv‡j bZzb eÜ‡Ki cÖvq 

GK-Z…Zxqvsk wQj web¨vm‡hvM¨ nv‡i| BZtc~‡e©i kxl© ch©vq¸‡jv‡Z my‡`i nvi wQj cÖvq AveZ©b D”P 

¯Í‡i| ZvB web¨vm‡hvM¨ eÜK¸‡jv †Kej GKwU c‡_B web¨vm Kiv n‡Z cv‡i : Da© w`‡K|
1060

   

  

†P․Ï. GK n‡q hvIqv I †Kbv  

GK †Kv¤úvwb wK‡b wb‡”Q Av‡iK †Kv¤úvwb‡K, GK †Kv¤úvwb wewµ n‡q hv‡”Q| e¨w³ gvwjKvbvq _vKv wewb‡qvM 

dvg©¸‡jv wKb‡Q K‡c©v‡ikb¸‡jv‡K| Gm‡ei AwaKvsk †ÿ‡Î wecyj cwigvY kw³-myweav (FY) RwoZ| d‡j 

e¨e¯ vwU‡Z mgMÖ F‡Yi g‡a¨ †hvM nq Av‡iv FY| †dve©m WU Kg-G 2005 mv‡j GKwU wbe‡Ü welqwU e¨vL¨v K‡i 

†jLv nq, Kg©Kv‡Ði (kw³-myweav wb‡q Ab¨ cÖwZôvb †Kbv) D¤§v`bv †mB ev¯ÍeZvi cÖwZ m¤§vb, †h ev¯ÍeZvq 

wewb‡qvMKvixiv `xN© †gqvw` †UªRvwi eÛ †_‡K cvIqv jv‡fi †P‡q †ewk jvf cvevi gZ †h †Kv‡bv ai‡bi †jb‡`b‡K 

Avcb K‡i †bq|
1061

 2006 mv‡j GKxf‚Z nIqv I wK‡b †bqvi †gvU g~j¨ 3 wUªwjqb Wjvi Qvwo‡q †M‡Q| GUv wQj 

2000 mv‡ji D¤§v`bvi m‡e©v”P ch©v‡q|
1062

 ÷vÛvW© GÛ cyIim-Gi Z_¨ Abymv‡i, 2006 mv‡ji c~e©eZx© wZb eQ‡i 

cÖavbZt e¨w³ gvwjKvbvaxb BKz¨BwU gvwjK‡`i jf¨vsk †`qvi Rb¨ †Kv¤úvwb¸‡jv 69 wewjqb Wjvi FY K‡i‡Q| 

Gi cieZ©x 6 eQ‡i Gi cwigvY wQj 10 wewjqb Wjvi|
1063

 Avi 2006 mv‡ji RyjvB gv‡m wewfbœ †Kv¤úvwb wewµ 

n‡q‡Q 200 wewjqb Wjv‡ii| G cwigvYwU n‡”Q †MvUv 2004 mv‡j wewµi cwigv‡Yi wØ¸Y| cÖK…Zc‡ÿ cuywR wb‡Ri  

nv‡Z _vKv wecyj DØ„Ë bZzb Drcv`b ÿgZvq wewb‡qvM Ki‡Q bv, Zv wewb‡qvM Ki‡Q †Kv¤úvwb wK‡b †bqvi Kv‡R, 

m¤ú‡`i Ici Avw_©K AwaKvi evov‡bvi j‡ÿ GUv Ki‡Q| †Kv¤úvwb wK‡b †bqvi G mva¨ GKB mv‡_ •Zwi Ki‡Q 

Av‡iv FY Avi dUKvevR‡`i Rb¨ wecyj gybvdv| Avw_©K kw³ Gfv‡e evwo‡q wb‡q Zviv †h †Kv¤úvwb¸‡jv wK‡b †bq, 

†m¸‡jv bZzb †kqvi Qvovi gva¨‡g Rbmvavi‡Yi Kv‡Q wewµ K‡i †`qvi Av‡M †m¸‡jv‡K Av‡iv jvfRbK evbv‡bv 

                                                 
1057

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 30-31|  
1058

  cÖv¸³, c„. 32|  
1059

  nvDR‡nvì dvBb¨vwÝqvj BwÛ‡KUm©, †evW© Ae Mfb©m©, †dWv‡ij wiRvf© wm‡÷g, †d¬v Ae dvÛm, 2006|  
1060

  D×…Z: Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 35|  
1061

  Rb †ejvwg d÷vi I †d«W g¨vMWd cÖv¸³, c„. 59-60; †¯§vwKb GjweIR, †dve©m.Kg, G‡·R: 25 GwcÖj 2016,  

(http://forbes.com/2005/11/17/lbo-buyouts-banks-loans-ex_lm_11181ob.html.) 
1062

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 60| 
1063

  cÖv¸³, c„. 60| 
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nq wK-bv, †mwU weZ‡K©i welq| hv wb‡q weZK© †bB Zv n‡jv, wK‡b †bqv e¨w³ gvwjKvbvaxb †Kv¤úvwb¸‡jv †evSvB 

_v‡K F‡Y|
1064

 Iqvj ÷ªxU Rvb©vj wj‡L‡Q, AvBwcI ev Bwbwkqvj cvewjK Advwis-Gi gva¨‡g †kqvi wewµ Ki‡Q 

†hme K‡c©v‡ikb, †m¸‡jvi 20 kZvsk GgbwK AvBwcIÕi gva¨‡g A_© msMÖ‡ni c‡iI eyK f¨vjy ev wnmvegZ g~‡j¨i 

†ÿ‡Î †Pv‡L covi gZ NvUwZ e‡q †eovq| Gi A_© ùvovq †h, Gme †Kv¤úvwb hw` †kqvi weZi‡Yi w`b we‡jvc Kiv 

nq, Zvn‡j †kqvi‡nvìvi ev †kqvi gvwjKiv wKQzB cv‡eb bv| wecyj FYMÖ¯Í †Kv¤úvwb¸‡jvi AwaKvsk †kqvi 

RbmvaviY‡K †`qv n‡q‡Q e¨w³ gvwjKvbvaxb BKz¨BwU cÖwµqvi gva¨‡g|
1065

  

 

c‡bi. †jfv‡iR (Leverage) ey`ey` 

†jfv‡iR
1066

 Return on equity (ROE)
1067

 evov‡bvi mnR Dcvq wn‡m‡e cvðvZ¨ †`k¸‡jv‡Z GK RbwcÖq 

kã| 1 UvKv g~jab †Zv 30 UvKv †jfv‡iR ev FY Kiv| PgrKvi ROE , †kqv‡ii `vg AvKvkPz¤̂x, Avi eQi †k‡l 

†evbvm| †mB †jfv‡iR Gi ey &̀ey`B †d‡U †Mj 2008 mv‡j (wPÎ bs 20)| 

 

wPÎ 20: †jfv‡iR ey`ey`
1068

 

 

 

 

†lvj. wi‡qj B‡Kvbwgi g~j¨ I K…wÎg gy`ªvi AvksKvRbK e„w× 

W. Aveyj nvmvb
1069

 Gi g‡Z, wi‡qj B‡Kvbwg
1070

-Gi †P‡q dvBbvwÝqvj B‡Kvbwg
1071

-Gi g~j¨ gyj¨e„w× A_©‣bwZK 

msK‡Ui Ab¨Zg KviY| mv¤cÖwZKKv‡j we‡k¦ A_©‣bwZK a‡mi KviY cÖm‡½ wePvicwZ ZvKx Dmgvbx e‡jb, Ômy`x  

c×wZi gva¨‡g †MvUv ỳwbqvq m¤ú‡`i Zzjbvq K…wÎg gy ª̀vi AvksKvRbK e„w× N‡U‡Q|Õ
1072

 G †ÿ‡Î hy³ivR¨ (wPÎ 

bs 21 I mviYx bs 4) I hy³iv‡óªi Ae  ̄v cÖvq GKBiKg| hy³iv‡óªi K…wÎg A‡_©i cwigvY m¤ú‡K© c¨vwUªK †R.Gm 

Kvig¨vK Ges wej w÷ªj e‡jb, 

                                                 
1064

  cÖv¸³, c„. 61| 
1065

  D×…Z: cÖv¸³, c„. 61| 

1066
  Leverage  k‡ãi mvaviY A_© avi †`bv| wek¦L¨vZ AbjvBb wek¦‡Kvl Investopedia-G ejv n‡q‡Q: 

1. The use of various financial instruments or borrowed capital, such as margin, to increase the 

potential return of   an investment. 

2. The aŸmount of debt used to finance a firm's assets. A firm with significantly more debt than 

equity is considered to be highly leveraged.  

Leverage is most commonly used in real estate transactions through the use of mortgages to 

purchase a home. (http://www.investopedia.com/terms/l/leverage.asp). 
1067

 ROE Gi msÁvq wek¦L¨vZ AbjvBb wek¦‡Kvl Investopedia-G ejv n‡q‡Q:  

The aŸmount of net income returned as a percentage of shareholders equity. Return on 

equity measures a corporation's profitability by revealing how much profit a company 

generates with the money shareholders have invested.  
http://www.investopedia.com/terms/r/returnonequity.asp 

1068
  Understanding Leverage.  

http://betterexplained.com/articles/understanding-debt-risk-and-leverage/ 
1069

  Dr. Abul Hassan is Coordinator of the IslaŸmic Economics Unit, The IslaŸmic Foundation, UK.  
1070

  cY¨ mvgMÖx, evwo, Mvwo, Rwg, †gwkb, KviLvbv BZ¨vw` `„k¨gvb e¯‧i mv‡_ m¤úwK©Z|  
1071

  Avw_©K g~j¨ i‡q‡Q Ggb µq-weµq‡hvM¨ Kv¸‡R `jxj hvi g~j¨ mvaviYZ Rbmvavi‡Yi B”Qvq DVvbvgv K‡i| 
1072

  D×…Z: Bmjvgx A_©bxwZ I e¨vswKs, •`wbK Avgvi †`k, 15 †deªæqvwi, 2009, c„. 1| (14 †deªæqvwi, 2009-G †m›Uªvj kixÔAvn 

†evW© di BmjvwgK e¨vsKm& Ae evsjv‡`k KZ©„„K Av‡qvwRZ ÔBmjvgx A_©bxwZ I e¨vswKsÕ welqK m‡¤§j‡b cÖ`Ë e³…Zv|)  

http://betterexplained.com/articles/understanding-debt-risk-and-leverage/
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ÔThrough fractional reserve lending, banks create far in excess of 90% of the 

money, and therefore cause over 90% of our inflation.Õ A_©vr, AvswkK wiRvf©wfwËK F‡Yi 

gva¨‡g e¨vsK¸‡jv †gvU A‡_©i kZKiv 90% †ewk A_© m„wó K‡i| myZivs kZKiv 90% gy ª̀vùxwZ ZvivB 

NwU‡q _v‡K|
1073

  

 

wPÎ 21: hy³iv‡R¨ e¨vsK m„ó A‡_©i cwigvY e„w× (1977-1997)
1074

 

 

 

 

mviYx 4: hy³iv‡R¨ e¨vsK m„ó A‡_©i cwigvY e„w×i GKwU weeiY
1075

 

 

mvj miKvwifv‡e Bmy¨K…Z †gvU gy ª̀v  I 

†gvU (Gg I) ÷viwjscvDÛ 

(wewjqb) 

†gvU A‡_©i 

cwigvY (wewjqb) 

†gvU A_© mieiv‡ni g‡a¨ 

cÖK…Z FYgy³ A‡_©i % 

1977 8.1 65 12% 

1979 10.5 87 12% 

1981 12.1 116 10.5% 

1983 12.8 161 7.9% 

1985 14.1 205 6.8% 

1987 15.5 269 5.8% 

1989 17.2 372 4.6% 

1991 18.6 485 3.8% 

1993 20.0 525 3.8% 

1995 22.4 585 3.8% 

1997 25. 680 3.6% 

 

m‡Zi. †nRdvÛ (Hedge Fund) g¨v‡bRvi‡`i f~wgKv 

hy³iv‡óªi Ks‡MÖm m`m¨ GwjRvn Kvwgsm m¤cÖwZ †m‡`‡ki cuvPRb
1076

 †nRdvÛ g¨v‡bRvi
1077

 m¤ú‡K© gšÍe¨ 

K‡i‡Qb, Zv‡`i ÔCk¦‡ii PvB‡ZI †ewk A_© i‡q‡Q|Õ
1078

 GB wekvj As‡Ki A_© †Kvb Drcv`bkxj Lv‡Z wewb‡qvM 

                                                 
1073

  wePvicwZ ZvKx Dmgvbx, my` wbwl×: cvwK¯ Ívb mywcÖg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 86 | 
1074

  e¨vsK Ae Bsj¨vÛ Gi m~‡Î D×„Z K‡i‡Qb Michael Rowbotham,  The Grip of Death- A Study of  Modern 

Money, John Carpenter, England 1998, p. 13. 
1075

  Ibid, p. 13. 
1076

  A Pollock Is Sold, Possibly for a Record Price, The New York Times, 2 November 2006. (hy³iv‡óª m¤cÖwZ 5 Rb 

†nRdvÛ g¨v‡bRvii K_v wgwWqv‡Z Av‡jvwPZ n‡q‡Q| Giv n‡jb, RR© †mvim, wRg wmgÝ, wdwjc d¨vjKb, Ges †Kb wMÖwdb| 

G‡`i cÖ_g Rb RR© †mvim 1992 mv‡j gvj‡qwkqvi wiswM‡Zi cZb NwU‡qwQj| 2007 mv‡j wW‡m¤^i gv‡m evsjv‡`‡k 

G‡mwQj Z_vKw_Z cwÐZ Zvi I‡cb †mvmvBwUi D‡™¢vab Ki‡Z| †mLv‡b GK g‡Â Dcw  ̄Z wQ‡jb †bv‡ej cyi¯‥vi weRqx ỳB 

A_©bxwZ we‡klÁ AgZ©¨ †mb, gynv¤§` Ges eª¨vK Gi dR‡j nvmvb Av‡e`| MÖvgxb e¨vsK Ges eª¨vK RR© †mvim dvÛ †_‡L 

Aby`vb †c‡q _v‡K|) 

http://www.nytimes.com/2006/11/02/arts/design/02drip.html?adxnnl=1&ref=arts&adxnnlx=1163031599-revbGMuaIhdTP4qLonq8BA
http://en.wikipedia.org/wiki/The_New_York_Times
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Kiv nq bv| Giv ÷K gv‡K©U, eo eo †Kv¤úvwb, A_©‣bwZK cÖwZôvb wKsev †Kvb †`‡ki gy ª̀v ev †fvM¨cY¨ (Lv`¨`ªe¨, 

R¡vjvwb, †Zj, LwbR BZ¨vw`) Uv‡M©U K‡i dUKvevRvwii gva¨‡g gyj¨e„w×i gva¨‡g gv‡K©U †_‡K bM` UvKv Kvwg‡q 

†bq| cwiYv‡g †Kv¤úvwb I cÖwZôvb c‡_ e‡m|
1079

 eZ©gv‡b c„w_ex Ry‡o †h fqvbK A_©‣bwZK g›`v Pj‡Q Gi 

†cQ‡b GB †nRdvÛ g¨v‡bRvi‡`i ¸iæZ¡c~Y© f~wgKv i‡q‡Q e‡j we‡klÁ gnj g‡b K‡ib| wek¦Ry‡o 10,000 (`k 

nvRvi) Gi g‡Zv †nRdvÛ i‡q‡Q; hv hy³ivó«, hy³ivR¨, BD‡ivc, Rvcvb n‡q BwÛqv ch©šÍ we¯Í…Z| Giv 2.3 wU«wjqb 

Wjv‡ii gvwjK| GB dvÛ¸‡jv cwiPvjbvi Øvwq‡Z¡ _v‡K G‡KKwU dvg©, hv mvaviYZ e¨w³ gvwjKvbvaxb| GB 

dvÛ¸‡jv we‡k¦i abx e¨w³ ev cÖwZôvb¸‡jv‡K wecyj gybvdvi †jvf †`wL‡q cÖjyä K‡i Zv‡`i dv‡g© wewb‡qvM Kivi 

Rb¨|Gi Rb¨ Zv‡`i dxI AvKvkPy¤̂x| 5 wgwjqb Wjv‡ii Kg wewb‡qvM Zviv MÖnY K‡i bv| Zv‡`i me©wb¤œ dx n‡jv 

gvÎ 2 j¶ Wjvi| GB dvÛ¸‡jv KvR K‡i AZ¨šÍ †Mvc‡b mvaviY RbMY Ges wgwWqvi bR‡ii evB‡i †_‡K|
1080

 

Z‡e †nRdvÛ¸‡jv Zv‡`i GB wekvj As‡Ki A_© †Kv‡bv wkí, K…wl, e¨emv ev Ab¨ †Kv‡bv Drcv`bkxj Lv‡Z 

wewb‡qvM K‡i bv| wewfbœ †`‡ki ÷K gv‡K©U, eo eo †Kv¤úvwb Ges A_©‣bwZK cÖwZôvb¸‡jvi Ici bRi iv‡L 

Zv‡`i G‡R›Uiv| gv‡K©‡Ui †fZ‡ii Lei cvIqvi Rb¨ Zv‡`i wbR¯^ Bbd‡g©kb †mvm© Av‡Q| †nRdvÛ g¨v‡bRviiv 

Gme Z‡_¨i Ici wfwË K‡i Zv‡`i Uv‡M©U wVK K‡i| GB Uv‡M©U n‡Z cv‡i †Kv‡bv GKwU ev GKvwaK †Kv¤úvwb, 

A_©‣bwZK cÖwZôvb, †Kv‡bv †`‡ki gy ª̀v ev †fvM¨cY¨ (Lv`¨`ªe¨, R¡vjvwb †Zj, LwbR BZ¨vw`), Ggb wK †Kv‡bv †`k| 

Zviv Zv‡`i wm‡µU mv‡K©‡ji Ab¨vb¨ dvÛ g¨v‡bRvi‡`i mv‡_ †hvMmvR‡m Uv‡M©‡Ui weiæ‡× evRx a‡i Ges 

wgwWqv‡Z Zv‡`i †Kbv gv‡K©U we‡kl‡Ái gva¨‡g fwel¨ØvYx K‡i (speculation) ÷K gv‡K©‡U K…wÎg Aw¯ iZv m„wó 

K‡i| gv‡K©U cÖfvweZ n‡j Zviv kU© †mwjs (Short selling) K‡i gv‡K©U †_‡K bM` gvj Kvwg‡q †bq Ges 

cwiYv‡g †Kv¤úvwb ev cÖwZôvb ev †`k c‡_ e‡m| G †hb cvwb †Nvjv K‡i gvQ aiv|
1081

  

 

1992 mv‡j weªwUk cvDÛ, 1997 mv‡j gvj‡qwkqvb gy ª̀v wiswMZ Gi cZb, 2008 mv‡j wek¦e¨vcx Lv‡`¨i D”Pg~j¨, 

R¡vjvwb †Z‡ji g~j¨e„w× I cZb Ges me© mv¤cÖwZK hy³«iv‡ó«i wi‡qj G‡÷U e¨emvq aŸm Ges G‡K †K› ª̀ K‡i 

we‡k¦i eo eo e¨vsK¸‡jvi mve-cÖvBg g‡M©R evwY‡R¨i Kvi‡Y e¨vsK¸‡jvi †`Ewjqv n‡q hvIqv; Gi me¸‡jvi 

†cQ‡bB Gme †nRdv‡Ûi mivmwi †hvMm~Î i‡q‡Q| Gme dvÛ gvwjK‡`i Kv‡Q wekvj g~bvdvB GKgvÎ j¶¨| 

Zv‡`i Gme dUKvevRvwii Kvi‡Y mgvR, ivó« Ges c„w_exi gvby‡li fv‡M¨ wech©q †b‡g G‡j Zv wb‡q Zv‡`i †Kv‡bv 

gv_v e¨_v †bB| Avðh©RbK n‡jI mZ¨ †h Zv‡`i Ici †Kv‡bv †`‡kiB miKv‡ii †Kv‡bv wbqš¿Y †bB| hw`I 

hy³ivó« Ges hy³iv‡R¨ me A_©‣bwZK cÖwZôvb‡K wbqš¿‡Yi Rb¨ miKvwi kw³kvjx ms  ̄v i‡q‡Q| wKš‧ 

inm¨RbKfv‡e †nR dv‡Ûi cwiPvj‡Kiv eiveiB GB ivWv‡ii evB‡i †_‡K †M‡Q| cvðv‡Z¨i 99.99% gvbyl GK 

eQi Av‡MI †nRdv‡Ûi Aw¯ÍZ¡ m¤ú‡K© AÁ wQj| cÎ-cwÎKv Ges †Uwjwfkb wgwWqv‡ZI Zv‡`i m¤ú‡K© †Kv‡bv 

Leiv Lei cÖPvwiZ n‡Zv bv; hw`I †nR dvÛ¸‡jv 1955 mvj †_‡KB KvR K‡i Avm‡Q| †nRdv‡Ûi GB cvuP 

gnvi_xi 2007 mv‡j DcvR©b wQj 12.6 wewjqb cvDÛ| GB cvuP KvjwcÖ‡Ui Ab¨Zg Ávb cvcx RR© †mvim we‡k¦i 

A_©‣bwZK g›`vi †cQ‡b †nRdv‡Ûi f~wgKv cÖvq ¯^xKvi K‡i wb‡q e‡jb, A_©bxwZi evRv‡i †h K…wÎg dvbyl •Zwi 

n‡qwQj Zv GLb †d‡U †M‡Q| GKwU ¸iæZi g›`v GLb Aek¨¤¢vex Ges GKwU A_©‣bwZK ms‡KvP‡bi m¤¢vebv Ewo‡q 

†`qv hvq bv|
1082

 hy³ivóªwfwËK †nRdvÛmg~n, †h¸‡jvi eZ©gvb m¤ú` cÖvq 1.2 wUªwjqb Wjvi, wecyj cwigvY cuywR 

Aí mg‡qi g‡a¨ wewb‡qvM K‡i, Avevi Zv mwi‡q †bq| Abygvb Kiv nq †h, hy³iv‡óª •`wbK †kqvi evwY‡R¨i cÖvq 

                                                                                                                                                  
1077  DBwKwcwWqvi fvl¨vbyhvqx †nRdvÛ n‡”Q, Ôan investment fund open to a limited range of investors that 

undertakes a wider range of investment and trading activities than long-only investment funds, and 

that, in general, pays a performance fee to its investment manager. Every hedge fund has its own 

investment strategy that determines the type of investments and the methods of investment it 

undertakes. Hedge funds, as a class, invest in a broad range of investments including shares, debt 

and commodities. ÔAs the naŸme implies, hedge funds often seek to hedge some of the risks 

inherent in their investments using a variety of methods, most notably short selling and 

derivatives.Õ 

  (http://en.wikipedia.org/wiki/Hedge_fund.);  
†m․if Kvgvj, Ck¦‡ii †P‡q abx : we‡k¦i A_©‣bwZK g›`v  •Zwi i cuvP KvjwcÖU, wcÖq.Kg,  

http://priyo.com/blog/kay/16308, G‡·R: 16 Rvbyqvwi 2016| (wek¦Ry‡o 10 nvRv‡ii gZ †nR dvÛ i‡q‡Q i‡q‡Q hv 

hy³ivóª, hy³ivR¨, BD‡ivc, Rvcvb n‡q BwÛqv ch©šÍ we¯Í…Z| Giv 2.3 wUªwjqb Wjv‡ii gvwjK| ) 
1078

  †m․if Kvgvj, cÖv¸³| GKB cÖwZ‡e`‡b Av‡iv D‡jøL Kiv n‡q‡Q †h, 2008-09 mv‡j wek¦e¨vcx eo eo e¨vsK¸‡jv a‡m cov 

m‡Ë¡I †nRdv‡Ûi GB cuvP gnvi_xi DcvR©b wQj 12.6 wewjqb cvDÛ| 
1079

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-51| 
1080

  cÖv¸³, c„. 45-51; †m․if Kvgvj, cÖv¸³| 
1081

  †m․if Kvgvj, cÖv¸³| 
1082

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-51; †m․if Kvgvj, cÖv¸³| 

http://en.wikipedia.org/wiki/Investment_fund
http://en.wikipedia.org/wiki/Performance_fee
http://en.wikipedia.org/wiki/Investment_management
http://en.wikipedia.org/wiki/Share_(finance)
http://en.wikipedia.org/wiki/Commodities
http://en.wikipedia.org/wiki/Hedge_(finance)
http://en.wikipedia.org/wiki/Short_(finance)
http://en.wikipedia.org/wiki/Derivative_(finance)
http://en.wikipedia.org/wiki/Hedge_fund
http://priyo.com/blog/kay/16308
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A‡a©K K‡i Gme Znwej| G¸‡jvi Avq wecyj n‡jI Gme Znwej †h eo eo my‡hvM wb‡”Q, †m eo my‡hvM¸‡jvi 

†cQ‡bB i‡q‡Q A‡bK wec`| D`vniY wn‡m‡e ejv hvq, †nRdvÛ Agivš  GWfvBRm© †m‡Þ¤̂i gv‡mi GK mßv‡ni 

g‡a¨ †jvKmvb †`q QÕwewjqb Wjvi| G cwigvYwU n‡”Q G Znwe‡ji e¨e  ̄vcbvaxb m¤ú‡`i A‡a©K|
1083

 wbDBqK© 

UvBgm cwÎKvq G wel‡q †jLv nq : hy³iv‡óªi e„nËg †nR dvÛ¸‡jvi Ab¨ZgwU‡Z wecyj cwigvY †jvKmvb Avevi 

D‡ØM  •Zwi  K‡i‡Q| †Mvcb ai‡bi wbqš¿Ynxb Gme wewb‡qvM kwiKvbv cÖwZôv‡bi eo eo evRx e¨vcK Avw_©K 

wek„•Ljv NUv‡Z cv‡i|
1084

 Ô†Møvevj dvBb¨vwÝqvj ÷¨vwewjwU wi‡cv‡U©Õi 2006 mv‡ji †m‡Þ¤̂i msL¨vq AvBGgGd 

wbev©nx cl©‡`i cwiPvjKMY D‡ØM cÖKvk K‡i‡Qb †h, †nRdvÛ¸‡jv I †Wwi‡fwUf¸‡jvi ª̀æZ †e‡o IVv Avw_©K 

w¯ wZkxjZvi †ÿ‡Î mvwe©Kfv‡e cÖfve cÖwZwµqv †dj‡Z cv‡i Ges hy³iv‡óªi A_©bxwZ axi n‡jI GB A_©bxwZi evwo 

evRvi kxZj n‡j Zv e¨vcKZifv‡e ÔAvw_©K †ÿÎ DËvjÕ Ki‡Z cv‡i| GUv Avevi eû¸‡Y †e‡o †h‡Z cv‡i 

AcÖZ¨vwkZfv‡e av°v †j‡M|
1085

   

 

AvVvi. †fvMev`x `k©b, wbqš¿bnxb gy³evRvi dg~©jv I Awbqwš¿Z wek¦vqb 

cwðgv‡`i g‡a¨ ÔInstant GratificationÕ
1086

 ev ÔZvr¶wYK ZzwójvfÕ-Gi cÖeYZv Lye †ewk| Avi Zv‡`i GB 

†fvM-wejv‡m dy‡qj hywM‡q‡Q wewfbœ e¨vsK-exgv Avw_©K cÖwZôvb| GK ch©v‡q FY cwi‡kv‡a e¨_©ZvB m„wó K‡i‡Q 

A_©‣bwZK g›`v|
1087

 wejvm ª̀‡e¨i Pvwn`v e„w×i Kvi‡Y D‡`¨v³vMY Gi Drcv`‡bi cÖwZ †ewk g‡bv‡hvMx nq Ges 

wbZ¨cÖ‡qvRbxq ª̀e¨mvgMÖxi Drcv`b Kwg‡q †`q| d‡j AZ¨vek¨Kxq ª̀e¨mvgMÖxi Afv‡e mvaviY gvbyl gvivZ¥Kfv‡e 

wech©‡qi m¤§yLxb nq|
1088

 Av‡gwiKvq ¯^ímsL¨K gvby‡li nv‡Z AwaKvsk m¤ú` i‡q‡Q| Zviv AwZgvÎvq 

†fvMwejv‡m Avm³ n‡q c‡o‡Q| ågY, we‡bv`b I µxov‡K․Zz‡Ki bv‡g e¨q Ki‡Q wecyj cwigvY A_©, Ki‡Q 

RgKv‡jv Avb›` Abyôvb| Lvevi`vevi, †cvkvK I Rxe‡bi me©Î Pj‡Q wejvwmZv I AcPq| GB jvMvgnxb 

†fvMwejvm A_©bxwZ‡K g›`vi Ke‡j †V‡j †`q| weËevb‡`i AjsKvivw`, †cvkvKcwi”Q`, evwoNi I cvbvnv‡ii 

wejvmx DcKiY I bvix †m․›`h© PP©vi b¨vq AwZ m~²vbyf~wZi wel‡q Rwo‡q covi cwiYv‡g m„ó A_©‣bwZK wech©q GK 

AÂ‡j †_‡K Ab¨ AÂ‡j Qwo‡q c‡o| GK ch©v‡q †MvUv c„w_exi gvbyl G wech©‡qi `vqfv‡i aŸs‡mi wkKv‡i 

cwiYZ n‡e| wek¦ A_©bxwZi ea©gvb jwMœqvqb AbybœZ †`k¸‡jv‡Z e¨vcKZi mv¤ªvR¨ev`x AbycÖ‡ek NwU‡q‡Q Ges 

evwo‡q‡Q Avw_©K wbf©iZv| be jvMvg Qvov wek¦vq‡bi bxwZ¸‡jvi ga¨ w`‡q GUv dy‡U D‡V‡Q| Gi GKwU mywbw ©̀ó 

D`vniY n‡”Q eªvwRj| G †`kwU‡Z MZ K‡qK `kK a‡i wek¦ GK‡PwUqv-jwMœ cuywRi AvwacZ¨vax‡b A_©bxwZi 

me‡P‡q AŸMÖvwaKvi †`qv KvRwU n‡”Q we‡`wk wewb‡qvM AvK…ó Kiv Ges we‡`wk FY cwi‡kva Kiv| G FY 

AvBGgGdmn AvšÍR©vwZK cuywRi Kv‡Q| Gi dj n‡jv Avw_©K gvcKvwV‡Z ÔA_©‣bwZK w`K †_‡K †g․wjK welq¸‡jvÕ 

Av‡iv fv‡jv n‡jv| Z‡e G †ÿ‡Î m‡½ _vK‡jv my‡`i Pov nvi, we-wkívqb, A_©bxwZi axi cÖe„w× Ges wek¦ iwMœi 

cÖvqk ª̀æZ PjvP‡ji d‡j µgea©gvb bvRyK Ae¯ v|
1089

 

  

cuywRi jwMœqvqb Av‡iv Awbqwš¿Z e¨e¯ v •Zwi K‡i‡Q| wek¦ Avw_©K m¤ú‡K©i †ÿ‡Î wKQzUv w¯ wZkxjZv cÖwZôvi `vwqZ¡ 

hv‡`i‡K †`qv n‡q‡Q Zv‡`i Avk¼v AvR mn‡R eyS‡Z cviv hvq| 1997-98 mv‡j Gkxq Avw_©K m¼U, 2000 mv‡j 

Ôbqv A_©bxwZÕi ey`ey` †d‡U hvIqv Ges 2001 mv‡j Av‡R©w›Ubvi •e‡`wkK FY †Ljvcx n‡q covi †cÖwÿ‡Z 2000 

`k‡Ki †Mvovi w`‡K AvBGgGd Ô†Møvevj dvBb¨vwÝqvj ÷¨vwewjwU wi‡cvU©Õ bv‡g GKwU •ÎgvwmK cÖwZ‡e`b Qvcv ïiæ 

K‡i| e¨e¯ vwUi ea©gvb Aw¯ wZ I D‡e hvIqvi gZ Ae¯ v m¤ú‡K© cwi¯‥vi aviYv †bqvi Rb¨ •ÎgvwmK cÖwZ‡e`bwUi 

wewfbœ msL¨v †ewk co‡Z n‡e bv| dUKvevwR ey`ey`¸‡jvi •ewkó¨ n‡”Q, evo‡Z _vKv GKevi †_‡g †M‡j G¸‡jv 

†d‡U hvq| jwMœ KvVv‡gv hZ f½yi n‡q I‡V ZZB Ae¨vnZfv‡e SuywK evo‡Z _v‡K Ges jwMœ e¨e¯ vq Av‡iv Av‡iv 

                                                 
1083

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 59| 
1084

  D×…Z: Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 59| 
1085

  w` †Møvevj dvBb¨vwÝqvj ÷¨vwewjwU wi‡cvU©, (IqvwksUb wWwm : AvBGgGd, gvP© 2003 L„.), c„. 1-3 Ges †m‡Þ¤^i 2006, c„. 

74-75| 
1086

  gvby‡li Kvw•¶Z †KvbwKQz cvIqvi Rb¨ •ah©avib K‡i A‡c¶v Kiv GKUv fvj ¸Y wn‡m‡e we‡ewPZ| hv‡K Bs‡iwR‡Z 

impulse control, will power, self control BZ¨vw` cwifvlvq AwfwnZ Kiv nq| D³ ¸Y hv‡`i g‡a¨ Abycw  ̄Z ZvivB 

instant gratification ev Zvr¶wYK Zzwójv‡fi wPšÍvq we‡fvi _v‡K|  

http://en.wikipedia.org/wiki/Gratification|  
1087

  W. GgvRDÏxb Avng`, cÖv¸³|  
1088

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c „. 45-51| 
1089

  W¨vwb‡qjv g¨vMvjnv‡qm †cUm I †j`v gvwiqv cvDjvwb, w` dvBb¨vwÝqvj †MøvevjvB‡Rkb Ae eªvwRj AvÛvi jyjv, gvš’wj wiwfD, 

(wbDBqK© : gvš wj wiwfD †cÖm, †deªæqvwi 2007 L„.), 58Zg el©, msL¨v 9, c„. 32-49; d¨vweª‡Kv AŸMv‡÷v wW †jvB‡fBiv I 

cvI‡jv bvKvwZwb, w` eªvwRwjqvb B‡Kvbwg AÛvi jyjv, gvš’wj wiwfD, (wbDBqK© : gvš wj wiwfD †cÖm, †deªæqvwi 2007 L„.), 

58Zg el©, msL¨v 9, c„. 32-49|  

http://en.wikipedia.org/wiki/Impulse_control
http://en.wikipedia.org/wiki/Will_power
http://en.wikipedia.org/wiki/Self_control
http://en.wikipedia.org/wiki/Gratification|
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bM` A_© Xvjv cÖejfv‡e Acwinvh© n‡q c‡o| Ô†Møvevj dvBb¨vwÝqvj ÷¨vwewjwU wi‡cvU©Õ-Gi cÖwZwU msL¨vB ÔSuywK 

wegyLZviÕ f‚‡Zi D‡jø‡L fiv| GB ÔSuywK wegyLZvÕ jwMœ evRvi¸‡jv‡K ûgwK w`‡”Q e‡j g‡b Kiv nq|
1090

 

 

Dwbk. eêvnxb A‣bwZKZv  

cwðgv‡`i eêvnxb A‣bwZKZvB Zv‡`i cZb NwU‡q‡Q| Rvbv hvq, ïay †MÖU weª‡U‡bB cÖwZ eQi cÖvq 24 wewjqb 

Wjvi g~‡j¨i g` wewµ nq, hv evsjv‡`‡ki GK eQ‡ii ev‡RU eiv‡×i †P‡q K‡qK¸Y|
1091

 •bwZKZv n‡jv e¨emv-

evwY‡R¨i gva¨‡g Drcv`b I wewbgq m¤úK© M‡o †Zvjvi wfZ| GwU µgvMZfv‡e jw•NZ n‡j Drcv`b I wewbg‡q 

aŸm bv‡g, aŸm bv‡g e¨vsK I A_©‣bwZK e¨e¯ vq| bxwZnxbZvi cÖmviB e¨emv I e¨vswKs-G ỳe©„Ëvqb m„wó K‡i| 

bxwZnxb ỳe©„Ëvqb hZw`b gybvdv wcw”Qj c_ gm„Y K‡i ZZw`b D`¨gx e¨vsKvi bxwZwm× †mev w`‡Z e¨_© nb| GwU 

eZ©gvb wek¦ Avw_©K m¼‡Ui GK aªæc`x D`vniY|Õ
1092

 ZvB P‚ovšÍ wePv‡i †`Lv hvq, A‡bK Kvi‡Yi †K› ª̀¯ ‡j i‡q‡Q 

•bwZKZvi Aeÿq|  

 

wek. KZ©ve¨w³‡`i †jvf, eûgvwÎK †evbvm I Ajm mÂq 

ÔAvw_©K cÖwZôvb, e¨e¯ vcK I †ev‡W©i KZ©ve¨w³‡`i †jv‡fi djÕ
1093

 GB g›`v| wR-20
1094

 †bZ…e„‡›`i g‡Z, 

AwZwi³ SuywKc~Y© Lv‡Z wewb‡qv‡Mi wewbg‡q AZ¨waK †evbv‡mi †cÖw¶‡ZB mv¤cÖwZK wek¦ g›`vi NUbv N‡U‡QÕ|
1095

 

Wjv‡i wewb‡qvM Kg SywKc~Y© g‡b Kivq mviv wek¦ †_‡K cvnvomg A_© Av‡m Wjv‡ii †`k Av‡gwiKvq| Avi GB 

Ajm mÂq‡K jvfRbK Lv‡Z LvUv‡bvi Rb¨ ïiæ nq †ec‡ivqv FY`vb| F‡Yi A_© h_vmg‡q †dir bv Avmvq m„wó 

nq m¼U|
1096

 gvwK©b Kjvwg÷ R¨v‡mb wgjvi hy³iv‡óªi Avw_©K m¼‡Ui KviY wjL‡Z wM‡q e‡jb :  

ÔAvgv‡`i †fvMvev`xZv; †jvf Ges †gvn Ggb ch©v‡q †cu․Qj †h, WjviB Rxe‡bi GKgvÎ gvcKvwV n‡q 

ùvov‡jv| Wjv‡ii Rb¨ †fvMev`x Gme †jvK Ki‡Z cv‡i †nb KvR †bB| wekvj Mvox, wekvj evwo, 

dv÷dzW, wjcwóK, bvix, fvqvMÖv Av‡gwiKvb AvBW‡ji Rb¨ Avgiv Avgv‡`i AvZ¥v‡K wewµ K‡i 

w`‡qwQ| cÖ‡qvRb‡Zv ~̀‡ii K_v †fvM Kivi ¶gZv †bB Ggb m¤ú‡`iI Avgiv cvnvo Mo‡Zv jvMjvg| 

g~j¨‡ev‡ai †P‡q m¤ú`‡K cÖvavb¨ w`‡q Avgiv ïay †jvf I ¯^v_© Øviv ZvwoZ njvg Ges A_ © I kw³i 

c~Rvix njvg|Õ
1097

 

 

GKzk. ¯^”QZv, Revew`nxZvi Afve 

eZ©gvb g›`vi e¨vcv‡i hy³iv‡R¨i Avw_©K K‡gb‡UUi wcUvi IqvieviU‡bi wb‡gœv³ fwel¨revYx ¯§iY‡hvM¨, ÔFY I 

cuywRi evRvi ª̀æZ m¤cÖmvwiZ n‡q‡Q; wKš‧ Gi ¯^”QZv I Revew`nxZv †bB ej‡jB P‡j| fqven we‡ùvi‡Yi Rb¨ 

c Ö¯‧Z nI hv cvðv‡Z¨i Avw_©K e¨e¯ vi wfZ‡K DjUcvjU K‡i w`‡e|Õ
1098

 

 

                                                 
1090

  D×…Z: Rb †ejvwg d÷vi I †d«W g¨vMWd cÖv¸³, c„. 89-90| 

1091
  http://www.firozmahboobkaŸmal.com/international/209-capitalism-in-recession.html,  

accessed on 16 November 2008.  
1092

  Aa¨vcK †gvRvd&di Avng`, •bwZKZv, e¨vswKs I †ckvRxexi `vqe×Zv, gvwmK e¨vsKvi, wW‡m¤̂i 2008, c„. 5-8| 
1093

  kvn Avãyj nvbœvb, wek¦ A_©e¨e¯ vi `yÔwU cÖavb mgm¨v I Gi mgvavb, cÖv¸³| 
1094

  20 wU A_©bxwZ (19 wU†`k Ges BD‡ivwcqvb BDwbqb) Gi A_©gš¿x Ges †K› ª̀xq ÿ¨vs‡Ki Mfb©i‡`i wb‡q MwVZ GKwU MÖæc| hv 

G-20, G20, Ges Group of Twenty bv‡g cwiwPZ| Rvg©vb Ges KvbvwWq A_©gš¿xi D‡`¨v‡M 1999 mv‡j MÖæcwU MwVZ 

nq| m`m¨ †`k¸‡jv nj: Av‡R©w›Ubv, A‡÷ªwjqv, eªvwRj, KvbvWv, Pvqbv, d«vÝ, Rvg©vwb, BwÛqv, B‡›`v‡bwkqv, BUvwj, Rvcvb, 

ivwkqv, †m․w` Avie, `w¶Y Avwd«Kv, `w¶b †Kvwiqv, ZzwK©, hy³ivR¨ Ges hy³ivóª| Gi eZ©gvb †Pqvig¨vb `w¶Y †Kvwiqv| 

(http://www.g20.org/) Ges (http://en.wikipedia.org/wiki/G-20_major_economies.) 
1095

  24-25 †m‡Þ¤̂i, 2009-G hy³iv‡óªi wcUvm©ey‡M© AbywôZ wR 20 Gi kxl©‣eVK †k‡l cÖKvwkZ ÔwcUvm©evM© †NvlYv Ô†bZ…e„›` 

e¨vswKs Lv‡Z KovKwoÕi Ici ¸iæZ¡v‡ivc K‡ib| wek¦ †bZ…e„›` GB wel‡q HKg‡Z¨ †c․‡Q‡Qb †h, e¨vsK wbe©vnx‡`i‡K 

eûgvwÎK †evbvm †`qvi cÖwµqv eÜ Ki‡Z n‡e| ZvQvov e¨vsK Kg©KZ©v‡`i †eZb-fvZvi D‡jøL‡hvM¨ A¼  cwi‡kva wejw¤^Z 

K‡i Zv Zv‡`i wewb‡qvM cvi`wk©Zvi mv‡_ kZ©hy³ Ki‡Z-Ggb `we D‡V‡Q wcUvm©evM© •eV‡K|  

W‡qr‡m †e‡j Rvg©©vb †eZvi Zi½-Gi Awdwmqvj I‡qemvBU| 

(http://www.dw-world.org/dw/article/0,,4725811,00.html) 
1096

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 45-52| 
1097

  D×…Z: †gv: gwZqvi ingvb, cÖv¸³, msL¨v 11, c„. 112|   

1098  Peter Warburton, Debt and Delusion, (London: 1999), p.161. (The credit and capital markets 

have grown too rapidly, with too little transparency and accountability. Prepare for an explosion 

that will rock the western financial system to its foundation).  

http://www.firozmahboobkamal.com/international/209-capitalism-in-recession.html
http://www.g20.org/
http://en.wikipedia.org/wiki/G-20_major_economies
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evBk. gybvdv m‡e©v”PKi‡Yi `k©b  

e¨emvqxi Kv‡Q gybvdvi †P‡q eo †Kvb K_v †bB| RbKj¨v‡Yi cÖwZ åƒ‡¶c bv K‡i cyuwRcwZiv gybvdv AR©‡bi 

AŸmy¯  cÖwZ‡hvwMZvq wjß n‡q c‡o| cyuwRev‡` e¨w³MZfv‡e jvfevb nIqvB eo K_v Ges G j‡¶ my`, Ryqv I 

dUKvevwR meB •ea g‡b Kiv nq| gybvdv AR©‡bi †¶‡Î GB †ec‡ivqv mxgj•Nb A_©‣bwZK wech©‡qi Av‡iv GKwU 

KviY| hy³iv‡óª g›`vi Av‡M wewb‡qvM e¨vsK¸‡jv gybvdvi Rb¨ e¨vcK SuywK wb‡qwQj| wewb‡qvM e¨vs‡Ki EaŸ©Zb 

Kg©KZ©vMY †evbv‡mi Rb¨ jvjvwqZ n‡q •bwZK `vwqZ¡ cv‡q †V‡j w`‡qwQ‡jb|
1099

 †gvUv A‡¼i †evbv‡mi Rb¨ 

A_©‣bwZK cÖwZôvbmg~‡ni wbe©vnx‡`i‡K †gvUv weovj e‡j AvL¨vwqZ K‡iwQ‡jb Ievgv|
1100

  

 

†ZBk. Av‡gwiKvi hy×cÖxwZ  

AvšÍR©vwZK L¨vwZm¤úbœ M‡elYv cÖwZôvb Iqvì© IqvP BÝwUwUDU GK cÖwZ‡e`‡b D‡jøL K‡i‡Q †h, Ôhy³ivóª A‡¯¿i 

†Rv‡i wek¦ Rq Ki‡Z wM‡q we‡k¦i †kÖôZg †`bv`vi †`‡k cwiYZ n‡q‡Q|Õ
1101

 mš¿vmev` `g‡bi bv‡g Av‡gwiKv 

Mv‡qi †Rv‡i BivK I AvdMvwb¯Ív‡b `Lj †c‡Z wM‡q e¨vcK A_© e¨q K‡i| GKKfv‡e hy³iv‡óªi mvgwiK e¨qB 

we‡k¦i Ab¨me †`‡ki †gvU mvgwiK e¨‡qi mgvb| G Qvov wbKU cÖwZØ›Øx Px‡bi †P‡q hy³iv‡óªi mvgwiK e¨q mvZ¸Y 

†ewk| d‡j wbR †`‡k A_©‣bwZK Dbœq‡bi cÖwZ †Zgb GKUv ¸iæZ¡ w`‡Z cv‡iwb| ZvB †`Lv hvq †h, RR© ey‡ki 8 

eQ‡ii kvm‡b †`kwUi 60 jvL gvbyl ga¨weË †kÖwY n‡Z Pig `vwi‡ ª̀¨i g‡a¨ cwZZ n‡q‡Q| kÖwgK‡`i‡K KviLvbvi 

KvR †d‡j jvB‡b ùvwo‡q Riæwi Lvevi msMÖn Ki‡Z n‡”Q| 70 jv‡LiI †ewk gvwK©bx Zv‡`i ¯^v¯ ¨exgv nvwi‡q‡Q| 

40 jvL gvbyl Zv‡`i Aemi fvZv n‡Z ewÂZ n‡q‡Q|
1102

 Av‡gwiKvi G hy×cÖxwZi Kvi‡Y wb‡Ri A_©bxwZ‡Z †hgb 

wech©q †U‡b G‡b‡Q †Zgwb wek¦ A_bxwZ‡KI g›`vi w`‡K †V‡j w`‡q‡Q| 2008 mvj ch©šÍ gvwK©b hy³iv‡óªi BivK 

hy‡× e¨q n‡q‡Q 600 (QqkZ) wewjqb Wjvi Ges G LiP 2 j¶ †KvwU Wjvi Qvwo‡q hv‡e e‡j gvwK©b cÖkvmb 

†_‡K Avfvm †`qv n‡q‡Q| Biv‡K cÖwZw`b gvwK©b miKvi‡K LiP Ki‡Z n‡”Q 2 nvRvi 400 †KvwU UvKv| G wecyj 

e¨q enb Ki‡Z hy³iv‡óª GLb K¬všÍ Gi cÖfve c‡o‡Q †m †`‡ki A_©bxwZi Ici| Gfv‡e LiP n‡”Q AvdMvb hy‡×i 

†¶‡ÎI wecyj cwigvY A_©| cj †µBM e‡jb, Ôwek¦evmx wK Av‡gwiKvi Rb¨ GKwU eøv¼ †PK †i‡L w`‡q‡Q †h 

Av‡gwiK G‡Ki ci GK fyj Ki‡Z _vK‡e Avi UvKv wb‡q hv‡e Ges Av‡gwiKvi fy‡ji we Í̄i K‡i hv‡e| gvwK©b 

fy‡ji Kvi‡YB BD‡ivcxqivI AvR AvdMvwb¯Ív‡b Wye‡Z e‡m‡Q|Õ
1103

  

 

wØZxq wek¦hy‡×i ci †_‡K G ch©šÍ 10wU g›`v n‡q‡Q gvwK©b hy³iv‡ó« hvi me¸‡jv‡KB gvwK©b cyuwRev` wewfbœ Dcv‡q 

†Kvb iK‡g mvgvj w`‡q w`‡q G ch©šÍ G‡m‡Q| mvgwiKvqb, hy×, mvg«vR¨ev`x Avwac‡Z¨i we¯Ívi, ivó«xq Avw_©K 

mnvqZv, cÖhyw³MZ DbœqY, kÖwgK QuvUvB, gRyix n«vm BZ¨vw` bvbvb Dcv‡q wewfbœ mgq cyuwRev`x A_©bxwZi GB m¼U  

D‡ËviY NUv‡bv n‡q‡Q| wKš‧ Gev‡ii m¼U  wfbœ| BZtc~‡e© Kv‡R jvMv‡bv †K․kj¸‡jvi †KvbUvB †hb KvR Ki‡Qbv 

Gevi| K‡qK nvRvi wewjqb Wjv‡ii ivó«xq cÖ‡Yv`bv c¨v‡KR gvwK©b dvBb¨vwÝqvj A_©bxwZ‡Z Xvjv n‡q‡Q| BivK 

I AvdMvwb¯Ív‡bi ỳB ỳBUv hy‡× Av‡iv K‡qK nvRvi wewjqb Wjvi LiP Kiv n‡q‡Q| wKš‧ djvdj wK? AvM÷ 

2007 †_‡K Ryb 2009 ch©šÍ eo eo K‡c©v‡ikb¸‡jv‡K †eBj AvDU Gi Rb¨ LiP Kiv A‡_©i gva¨‡g cÖv_wgK 

fv‡M cy‡ivcywi cZ‡bi nvZ †_‡K i¶v Kiv m¤¢e n‡jI c‡ii ỳB eQi A_©vr Ryb 2009 †_‡K RyjvB 2011 ch©v‡q 

†`Lv hvq †MvUv A_©bxwZ _g‡K hvq|
1104

 AvdMvwb¯Ívb I BivK hy‡×i wVK Av‡Mi cuvP eQ‡i (2000 mvj ch©šÍ) 

wewb‡qv‡Mi Zzjbvq mvgwiK e¨q wQj MZ wmwK kZvãxi g‡a¨ me‡P‡q Kg| wKš‧ Zv n‡jI †mUv wQj e¨w³ 

gvwjKvbvaxb †gvU wewb‡qv‡Mi cÖvq GK-PZz_©vsk Ges e¨emv wewb‡qv‡Mi GK Z…Zxqvsk| MZ cuvP eQ‡i hy× 

cy‡iv`‡g Pjvi mgq mvgwiK e¨q Zvrch©fv‡e e„w× cvq| G mg‡q M„n wbg©vY Lv‡Z †ZRx Ae  ̄v‡ZI 2001-2005 

mv‡j miKvwifv‡e DwjøwLZ mvgwiK e¨q wQj e¨w³ gvwjKvbvaxb †gvU wewb‡qv‡Mi 28 kZvsk| G nvi c~e©eZ©x 

mg‡qi †P‡q wfbœ bq| Z‡e AvevwmK Lv‡Z wewb‡qvM ev` w`‡j weMZ cuvP eQ‡ii miKvwi mvgwiK e¨qeivÏ wQj 

e¨w³ gvwjKvbvaxb AbvewmK †gvU wewb‡qv‡Mi 42 kZvsk|
1105

  

                                                 
1099

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 41| 
1100

  •`wbK Avgvi †`k, 16 Rvbyqvwi 2010, c„. 2|  
1101

  D×…Z: Gg G Lv‡jK, hy³iv‡óªi A_©‣bwZK m¼U †Kvb †`k‡KB †invB †`‡e bv, cvw¶K A_©RMZ, el© 8, msL¨v 6, b‡f¤^i 

2008, c„. 5| 
1102

  Gg G Lv‡jK, cÖv¸³, c„. 5-6|  
1103

  †gv: gwZqvi ingvb, cÖv¸³, msL¨v 11, c„. 112; Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 44|   
1104

  cÖv¸³, c„. 44; AKycvB Iqvjw÷«U Av‡›`vj‡bi †cÖ¶vcU: gvwK©b cywRev‡`i mv¤cÖwZK m¼U, •`wbK hyMvšÍi, 22 A‡±vei, 

2011, c„. 10| 
1105

  †Rgm mvBdvi, w` †ewmK B‡Kvbwg· Ae wiAviwgs G‡gwiKv, gvš’wj wiwfD, (wbDBqK© : gvš wj wiwfD †cÖm, b‡f¤^i 1981 

L„.), 33Zg el©, msL¨v 6, c„. 11-27| 
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PweŸk. e¨vsK¸‡jvi ZË¡veav‡bi Afve 

e¨vsK¸‡jv †Kv_vq wKfv‡e FY w`‡”Q Zv ZË¡veavb Kiv †K› ª̀xq e¨vs‡Ki `vwqZ¡| wKš‧ Av‡gwiKvi †K› ª̀xq e¨vsK †m 

`vwqZ¡ h_vh_fv‡e cvjb K‡iwb| d‡j Avw_©K cÖwZôvb¸‡jv gybvdvi †bkvq †hLv‡b-†mLv‡b FY cÖ`vb K‡i‡Q| 

h_vmg‡q †m FY Avi wd‡i Av‡mwb| GKwU kw³kvjx, Kvh©Ki I MwZkxj Avw_©KbxwZ I h_v_© ZË¡veav‡bi Afv‡e 

A_©‣bwZK g›`v Aek¨¤¢vex n‡q I‡V| IMF I World Bank-Gi AwZgvÎvq bRi`vwii Kvi‡Y ¯^‡ívbœZ I Kg 

Dbœqbkxj †`k¸‡jv A_©‣bwZK g›`vi wkKvi nqwb| wKš‧ hv‡`i A‡_© IMF I World Bank P‡j Zv‡`i Avw_©K 

k„•Ljvi Ici bRi ivLvi mvnm cÖwZôvb¸‡jv †`Lvqwb|
1106

 

 

cuwPk. gy³evRvi A_©bxwZi bv‡g ivóªxq wbqš¿bnxbZv  

Av‡gwiKvi cÖkvl‡bi be¨ i¶bkxjev`xiv †P‡qwQj gy³evRv‡ii bv‡g evRvi e¨e  ̄vi Ici ivóªxq wbqš¿b m¤ú~Y©iƒ‡c 

Zz‡j wb‡Z Ges MYnv‡i weivóªxqKiY| †m Rb¨ ey‡ki kvmbvg‡ji ïiæ‡Z cvBKvix nv‡i wewfbœ cÖwZóvb †hgb, 

†emiKvixLv‡Z †Q‡o †`qv nq| †Zgwb my‡hvM †`qv nq e¨v‡Oi QvZvi g‡Zv ARmª Avw_©K cÖwZôvb M‡o DVvi| 

Avw_©K cÖwZôv‡bi Ici wK¬bUb, cÖkvm‡bi †hUzKz wbqš¿b wQj ZvI P‡j hvq eyk cÖkvm‡bi mg‡q| Avw_©K 

cÖwZôvb¸‡jv wK Ki‡Q, RbMb‡K cÖZvwiZ Ki‡Q wKbv †m e¨vcv‡i †Kvb ai‡bi wbqš¿b Ges †`Lvïbvi e¨e¯ v ivLv 

nqwb| G my‡hv‡M e¨vsK I Avw_©K cÖwZôvb¸‡jv wjß nq Pig †¯^”QvPvwiZvq| AwZ †jv‡fi ekeZx© n‡q Zviv e¨vcK 

nv‡i †jvb w`‡Z _v‡K gvbyl‡K| wKš‧ †m †jvb wb‡q Zv‡`i UvKv LvUv‡bvi ¶gZv Av‡Q wKbv, †jvb †diZ `v‡bi 

mg_© Zv‡`i Av‡Q wKbv †mme we‡ePbv bv K‡i Zviv mevB‡K MYnv‡i †jvb w`‡Z _v‡K| †jv‡bi UvKvq Gme 

†jvKRb wejvmx Rxe‡b Mv fvmv‡jv Ges wKw¯Í cwi‡kva Ki‡Z e¨_© nj| d‡j eÜK †`qv Rwg evwoNi ev‡Rqvß 

e¨vsK Ges Avw_©K cÖwZôvb¸‡jv, c‡_ emj FYMÖnxZviv|
1107

    

 

QvweŸk. be¨ D`vi Av`‡k©i Awbqwš¿Z Abykxjb 

hv wKQy c‡i N‡U‡Q †mUv wek¦ evwYR¨ m¤ú‡K©i BMvwjUvwiqvb (me bvMwi‡Ki Rb¨ mgAwaKvi gZev`) cybM©Vb wQj 

bv, Z‡e 1970Õi `k‡K GKwU be¨ D`vi Av`‡k©i DÌvb N‡U hv we‡k¦i DËi Ges IqvwksU‡bi g‡a¨ g‣Z‡K¨i 

wfwË‡Z cÖwZwôZ wiMvb A_©bxwZ Ges _¨vPv‡ii gZev` Ges we‡k¦i `w¶‡Yi KvVv‡gvMZ mgš^‡qi AšÍfy©³ wQj| 

A‡bK D`vicš x m¼‡Ui c~‡e©B Zvi msNU‡bi e¨vcv‡i fwel¨Øvbx K‡ib| Zviv Gme gZev‡`i mgv‡jvPbv Ki‡Qb 

†h¸‡jv‡Z ejv n‡”Q, Aeva evRvi m¼U m„wói KviY| Zviv hyw³ cÖ`k©b K‡i e‡jb, w_b Gqvi †_‡K †dWv‡ij 

wiRv‡f©i gy ª̀v gy ª̀Y Ges KwgDwbwU wiBb‡f÷‡g›U A¨v±B n‡”Q m¼‡Ui cÖv_wgK KviY| Iciš‧ †h Kvi‡Y m¼U ‡K 

wbqš¿‡b ivLv hvqwb †m e¨vcv‡i FYMÖnxZv‡`i wKQyB Kivi wQj bv Ges Kíbvg~jK c¨v‡KwRs Ges m„RYkxj wecYb 

†K․kjmg~‡ni e¨vcv‡i me wKQyB Kivi wQj hvi AvkÖq wb‡qwQj FY m„wóKvixiv| bZz‡bi bvMvj aivi Aby‡iva 

we‡ePbv Ki‡j Ges AZx‡Zi w`‡K „̀wó †div‡j Avgiv †`L‡Z cvB, †jv‡fi Øviv F‡Yi A_©ms  ̄v‡bi Am y¯  c×wZ 

PvwjZ n‡qwQj| mÂ‡q A¼ MÖn‡Yi AvnŸvb Rvbv‡bv mnR e‡jB cÖZxqgvb nq-hw`I †mwU A‣bwZK gybvdv †_‡KB 

m„ó hvi D™¢e AwZwi³ Zvij¨ †_‡K Ges cÖavb cÖavb †K› ª̀xq e¨vsK¸‡jv •ewk¦K A_© evRvimg~‡n IB AwZwi³ 

Zvij¨ c Öweó K‡i‡Q| A_©bxwZ‡K GKwU eo A‡¼i Zvij¨ mieivn, dUKv †Rvi`vi Kiv Ges Avevmb m¼U  m„wói 

Rb¨ Gd.B.wW.Õi cÖwZ †`vlv‡ivc Kiv nq| cÖK…Zc‡¶ 2000 mv‡ji gv‡P© WU Kg evej Gi we‡ùviY N‡U Ges 

hy³iv‡óªi A_©bxwZi Ici IB aŸs‡mi GKwU †bwZevPK cÖwZwµqv cwijw¶Z nq| 98/11Õi nvgjv GB cÖwµqvi 

Av‡iv AeYwZ NUvq hvi djkÖæwZ‡Z A_© evRvi¸‡jv mvgwqKfv‡e eÜ nq| Gi d‡j Gd.B.wW. A_©‣bwZK cÖe„w×‡K 

†Rvi`vi Ki‡Z my‡`i nvi n«vm K‡i| G mgq my‡`i nvi e„w× †c‡Z ïiæ K‡i Ges 2004 mv‡j my‡`i nvi 1% †_‡K 

2006 mv‡j 5.25% G †cu․‡Q hvq|
1108

  

 

mvZvk. SzuwKi e¨e¯’vcbv Ges cyuwR eiv‡Ïi fzjbxwZ 

K. wbqš¿Ygy³KiY I wewb‡qvM e¨vsKmg~‡ni Kv‡Q e¨vsKmg~‡ni SzuwK ¯’vbvšÍi 

GKwU e„nËi cwim‡i ejv hvq, 1970Õi `k‡K hy³ivóª Ges we‡k¦i A_©e¨e¯ vi iƒcvšÍ‡ii Øviv wbqš¿Ygy³ kw³i 

g‡a¨ m¼‡Ui c`wPý Lyu‡R cvIqv †h‡Z cv‡i| Zvi c~‡e© hy³iv‡óªi Avw_©K LvZ LyeB wbqwš¿Z I w¯ wZkxj Avw_©K 

e¨e¯ vi GKwU D`vniY wn‡m‡e we`¨gvb wQj| GB e¨e¯ vq e¨vsK¸‡jv AvwacZ¨ Ki‡Zv, Avgvb‡Zi nvi wbqš¿b Kiv 

nZ, ¶z ª̀ I gvSvwi Avgvb‡Zi M¨vivw›U †`qv nZ, AvgvbZ Ges F‡Yi my‡`i nv‡ii cv_©K¨ Øviv e¨vs‡Ki gybvdv 

                                                 
1106

  AwmZ miKvi, •ewk¦K A_©‣bwZK g›`v Ges evsjv‡`‡ki cÖ¯‧wZ, cvw¶K A_©RMZ, cÖv¸³, c„. 21| 
1107

  †gv: gwZqvi ingvb cÖv¸³, msL¨v 11, c„. 111-112|   
1108

  W: Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 62|   
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wba©vwiZ nZ Ges e¨vsK¸‡jv‡K wmwKDwiwU‡Ri e¨e¯ v Ges exgv cÖweav‡bi gZ Ab¨vb¨ †¶‡Î wePiY Kiv n‡Z 

wbqš¿Y Kiv nZ| wbqš¿Ygy³ Kivi hy‡Mi A‡bK •ewkó¨
1109

 i‡q‡Q: 

cÖ_gZ:  ïiæ‡Z e¨vsK¸‡jv cÖPwjZ evwYwR¨K e¨vsKmg~‡ni cwiwai evB‡i wM‡q gv‡P©›U e¨vswKs Ges exgvi †¶‡Î 

Zv‡`i Kg©KvÐ m¤cÖmvwiZ K‡i| Zviv nq‡Zv IB cš vq †mUv K‡i †hLv‡b GKwU †nvwìs †Kv¤úvwb  wewfbœ 

ai‡bi Avw_©K dv‡g© wewb‡qvM K‡i A_ev †hLv‡b eûwea †mev`v‡bi cÖ¯Íve `vbKvix mve©Rbxb e¨vs‡K 

Zv‡`i wb‡R‡`i iƒcvšÍi NUv‡bvi gva¨‡g Zviv IB Kv‡h©i m¤cÖmviY NUvq|
1110

  

wØZxqZ:  e¨vswKs Kvh©µ‡gi g‡a¨ †dvKv‡mi †¶‡Î GKwU µwgK cwieZ©b N‡U| bxU my‡`i e¨eavb †_‡K Avq m„wó 

mwi‡q wewfbœ Avw_©K †mevi Rb¨ †h me dx I Kwgkb PvR© Kiv nq Zvi w`‡K „̀wó wbeÜ Kiv nq|
1111

  

Z…ZxqZ:  Gi m‡½ mswkøó GKwU welq n‡”Q, GKB m‡½ e¨vswKs Kvh©µ‡gi †dvKv‡mi g‡a¨ GKwU cwieZ©b| 

†m‡¶‡Î e¨vsK FY mieivn Ges m¤ú` m„wó Ki‡Zv hvi Øviv Zviv fwel¨‡Z Av‡qi GKwU †¯ªvZaviv m„wói 

cÖwZkÖæwZ w`Z †mLv‡b Zviv Avi IB me m¤ú` a‡i ivL‡jvbv, eis Zviv cyj m„wói gva¨‡g wb‡R‡`i 

cybM©Vb Ki‡jv, IB me cyj‡K wmwKDwiwU Øviv c~Y© Ki‡jv Ges IB me wmwKDwiwU GKwU dxÕi wewbg‡q 

cÖvwZôvwbK wewb‡qvMKvix Ges †cvU©‡dvwjI e¨e¯ vcK‡`i Kv‡Q wewµ Ki‡jv| e¨vsK¸‡jv GKwU dxÕi 

wewbg‡q SzuwK n¯ÍvšÍi Ki‡jv Ges hviv †m me SzuwK wKb‡jv Zviv Zv †_‡K `xN© †gqv` †k‡l jvf (wiUvb©) 

cvIqvi Avkvq A‡c¶v Ki‡Z _vK‡jv| Gme KvVv‡gv mvgMÖxi A‡bKUvB wQj RwUj †M․Y mvgMÖx 

(†Wwi‡fwUf&m), hvi m‡½ RwoZ SzuwK wbiƒcY Kiv wQj ỳiƒn e¨vcvi| SzuwK wbiƒc‡Yi `vwqZ¡ †`qv n‡qwQj 

†emiKvix †iwUs G‡RwÝ¸‡jvi Kv‡Q| IB me G‡RwÝ‡K Gme DcKi‡Yi SzuwKi Í̄i Abyhvqx A_© cwi‡kva 

Kiv nZ Ges SzuwKi †cÖvdvB‡j cwieZ©‡bi Rb¨ wbqwgZfv‡e Zv‡`i Z`viwK Kiv n‡Zv|
1112

  

PZz_©Z:  Avw_©K D`vwiKiY GKwU µgea©gvb wek¦Rbxb Avw_©K ¯Íimg~‡ni msL¨v e„w× K‡i‡Q, IB me Í̄‡ii 

wbqš¿‡Yi e¨wß wfbœ wfbœ ai‡bi| wewb‡qvM e¨vsK, †nRdvÛ Ges †emiKvix BKz¨BwU dv‡g©i gZ †hLv‡b 

AvBb-Kvbyb nvév _v‡K Avw_©K †Kv¤úvwb ¸‡jv wbR¯^ ¶z ª̀ A‡¼i cyuwRi Ici wbf©i K‡i eo A‡¼i FY 

Ki‡Z cv‡i Ges RwUj mvgMÖx m„wó Ki‡Z myweavRbK wewb‡qvM MÖnY Ki‡Z cv‡i hv G·‡PÄ bq e is 

KvD›Uv‡ii gva¨‡g cÖvqB m¤úbœ n‡Z cv‡i|
1113

  

 

†h‡¶‡Î Avw_©K KvVv‡gvi A‡bK ¯Íi‡K ¯^vaxb wn‡m‡e †`Lv hvq Ges wKfv‡e I Kv‡`i KvQ †_‡K Zviv Zv‡`i cyuwR 

(†hgb, ¶z ª̀ AvgvZbKvixMY, †cbkb dvÛ ev nvB †bU Iqv_© e¨w³eM©) cvq Zvi Ici wbf©i K‡i Zviv c„_Kfv‡e 

wbqwš¿Z nq, P~ovšÍ we‡køl‡Y Zviv Ggbfv‡e mgwš^Z nq hv me©`vB ¯^”Q bq| †hme e¨vsK Zv‡`i Kg wbqwš¿Z 

Kg©KvÐ †_‡K D”PiZi jvf AR©b Kivi j‡¶¨ wewb‡qvM e¨vs‡Ki Kv‡Q FY m¤ú` wewµ K‡i Ges IB me wewb‡qvM 

e¨vs‡Ki Kv‡Q FY †`q ev wewb‡qvM Kivi gva¨‡g SzuwK ¯ vbvšÍ‡ii `vwe K‡i †h me wewb‡qvM e¨vsK †nRdv‡Ûi Kv‡Q 

†M․Y m¤ú` wewµ K‡i, †m¸‡jv Gme dv‡Ûi gyL¨ †eªvKvi wn‡m‡e KvR K‡i Ges Zv‡`i FY mieivn K‡i| FY 

SzuwKi ¯ vbvšÍ‡ii A_© GUv bq †h SzuwK A „̀k¨ n‡q †M‡Q ev Zvi wKQy A¼ G ai‡bi SzuwK D`NvU‡bi Kvi‡Y Aejyß 

n‡q‡Q| weZ‡K©i Ici AvwacZ¨ we¯Ívi Ki‡Z †h gZ G‡m‡Q †mwU n‡”Q, evB‡i †_‡K wbqwš¿Z nIqvi †¶‡Î Avw_©K 

LvZ Lye †ewk RwUj n‡q c‡o‡Q, GLv‡b hv wKQy cÖ‡qvRb †mUv n‡”Q AvZ¥wbqš¿Y|
1114

 GmGÛGj m¼‡Ui mgq 

GKwU Kg wbqwš¿Z Ges AwaKZi RwUj Avw_©K KvVv‡gv we`¨gvb wQj, 1990Õi `k‡Ki †k‡l †mwU †m ¯ v‡b †`Lv 

†Mj| G ai‡bi GKwU mgwš^Z e¨e¯ vq hv Zvi wb‡Ri dUKvg~jK m¤ú‡`i wcivwgW wbg©v‡b m¶g, Gi Aaxb¯  

Zvi‡j¨ †h †Kvb ai‡bi e„w× A_ev Zvi FYMÖnxZv‡`i we‡k¦i †h †Kvb m¤cÖmviY (A_ev DfqwU) GKwU dUKvg~jK 

AvMvg µ‡qi †¶‡Î kw³ †hvMvq| Kg my‡`i nv‡i FY cÖvwßi mnR my‡hvM Avevmb e¨emv‡q †ZRxfve m„wó K‡i, Gi 

cwie‡Z© †mwU Avevmb g~‡j¨i †¶‡Î ùxwZ m„wó K‡i hv Avevmb Lv‡Z Av‡iv wewb‡qvM‡K DrmvwnZ K‡i| 2001 

†_‡K 2007 mv‡ji †k‡l Mvn©¯ ¨ Ges K‡c©v‡iU Lv‡Z wiqvj G‡÷U g~j¨ 14.5 wUªwjqb Wjvi e„w× cvq| A‡b‡K 

aviYv Ki‡Qb †h GB cÖwµqv Pj‡Z _vK‡e|
1115

   

 

 

 

                                                 
1109

  cÖv¸³, msL¨v 11, c„. 62-63|   
1110

  cÖv¸³, msL¨v 11, c„. 62-63|   
1111

  cÖv¸³, msL¨v 11, c„. 63|   
1112

  cÖv¸³, msL¨v 11, c„. 63|   
1113

  cÖv¸³, msL¨v 11, c„. 63|   
1114

  cÖv¸³, msL¨v 11, c„. 63|   
1115

  cÖv¸³, msL¨v 11, c„. 63|   
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L. SzuwKi e¨e¯ ’vcbv Ges cyuwR eiv‡Ï e¨_©Zv 

Avmj mZ¨ n‡”Q GB †h hy³iv‡óªi mve-cÖvBg m¼U  gU©‡MR evRv‡i ev mve-cÖvBg gU©‡M‡Ri †¶‡Î †Kvb cÖfve 

†d‡jwb, Z‡e Avw_©K e¨e¯ vi †g․wjK KvVv‡gv hv FY cvIqvi †hvM¨Zvi †¶‡Î IfviGw÷‡gU Ges SzuwKi e¨vcv‡i 

AvÛvicÖvBwms cÖ`vb K‡i‡Q| D‡jøL¨, FY`vb‡K LyB mšÍv Kivi Rb¨ IB e¨e  ̄v‡K KvVv‡gve× Kiv n‡q‡Q, D”PZi 

gybvdv jv‡fi †¶‡Î hv AwZwi³ SzuwKi w`‡K avweZ Ki‡Q| 2008 mv‡ji 16 †m‡Þ¤̂i w` MvwW©qvb cwÎKvq 

†Rv‡md w÷Mwj‡Ri †h gšÍe¨ cÖKvwkZ n‡q‡Q Zv cÖwYavb‡hvM¨| wZwb e‡jb, Av‡gwiKvi Avw_©K e¨e¯ v ỳÕwU 

¸iæZ¡c~Y© `vwq‡Z¡i †¶‡Î e¨_© n‡q‡Q : †m ỳwU n‡”Q, SzuwK e¨e¯ vcbv Ges cyuwR eivÏ| mvwe©Kfv‡e wk‡íi hv wKQy 

Kiv DwPZ wQj †mUv Ki‡Qbv| Avi Gi wbqš¿bg~jK KvVv‡gvi g‡a¨ GUv‡K Aek¨B cwieZ©‡bi m¤§yLxb n‡Z n‡e| 

GUv ỳtLRbK †h hy³iv‡óªi Avw_©K e¨e¯ vq me©vwaK Lvivc Dcv`v‡bi A‡bK¸‡jvB Aewkó we‡k¦ idZvwb n‡q‡Q| 

Gme wKQyB m„RbkxjZvi bv‡g Kiv n‡q‡Q Ges †h †Kvb wbqš¿bg~jK D‡`¨v‡Mi we‡ivwaZv GB hyw³‡Z Kiv n‡q‡Q 

†h GwU m„RbkxjZv‡K Ae`wgZ Ki‡e| wVvK Av‡Q, Zviv m„Rb Ki‡Qb, wKš‧ †mB c‡_ Zviv m„Rb Ki‡Qb bv †h 

c‡_ m„Rb Ki‡j A_©bxwZ kw³kvjx n‡Z cvi‡Zv| Av‡gwiKvi †mev Ges D¾¡jZg e¨w³e‡M©i A‡b‡KB gvb Ges 

wbqg-Kvbyb jv‡fi j‡¶¨ wb‡R‡`i †gav LvUv‡”Qb hv‡Z A_©bxwZi `¶Zv Ges e¨vsKe¨e¯ vi wbivcËv wbwðZ Kiv 

hvh| ỳf©vM¨µ‡g Zviv mvdj¨ AR©b Kiv †_‡K A‡bK ~̀‡i i‡q‡Q| Avi Avgiv hviv evwoi gvwjK, kÖwgK, 

wewb‡qvMKvix, Ki`vZv, A_©vr mevB Zvi g~j¨ cwi‡kva KiwQ|
1116

   

 

AvUvk. we‡klÁ‡`i g‡Z •ewk¦K Avw_©K g›`vi KviY 

K. wePvicwZ ZvKx Dmgvbx  

wePvicwZ ZvKx Dmgvbxi g‡Z eZ©gvb we‡k¦i A_©‣bwZK g›`vi cÖavb KviY¸‡jv
1117

 wb¤œiƒc : 

1. F‡Yi µq-weµq| 

2. gvwjKvbvnxb e¯‧ weµq| 

3. hv n¯ÍMZ bq Zv weµq| 

 

L. W. Gg. Dgi Pvcov 

W. Gg. Dgi Pvcovi g‡Z eZ©gvb m¼‡Ui cÖavb 3wU KviY
1118

: 

1.  mva¨vZxZ e¨qeûj Rxebhvcb (Living Beyond means) | 

2.  `xN© mgqe¨vcx gvÎvwZwi³ I A‣bwZK F‡Yi we¯Í…wZ I Ryqv (Excessive and imprudent expansion of 

credit over a long period and gambling)| 

3.  me©cÖavb KviY n‡”Q, my`wfwËK FY (The main and major cause is taking loan on interest)|  

 

wZwb Ab¨ GK cÖe‡Ü Avw_©K m¼U •Zwii wcQ‡b 3wU welq KvR K‡i e‡j g‡b K‡ib :  

ÔThere are three factors that make this possible. One these is the inadequate 

market discipline in the financial system resulting from the absence of profit and 

loss sharing (PLS). The second is the mind-boggling expansion in the size of 

derivatives, particularly credit default swaps (CDS), which are claimed to 

provide protection to lenders against default. The third is the " Too big to fail" 

cancept which tends to give an assurance to big banks that the central bank will 

definitely come to their rescue and not allow them to fail.Õ A_©vr, ÔcÖ_gZt A_©‣bwZK 

e¨e¯ vq Ach©vß evRvi e¨e¯ vcbv, hv jvf-¶wZi Askx`vwi‡Z¡i Abycw¯ wZi djvdj| wØZxqZt MVb 

AvKv‡i FY cÖ`v‡b g‡bi BZ¯ÍZv e„w×, we‡kl K‡i ¶z ª̀ FY wewbg‡qi A¶gZv ev Abycw¯ wZ| †h¸‡jv‡K 

`vqx Kiv nq FY‡Ljvcx‡`i weiæ‡× `vZv‡`i mieiv‡ni msi¶Y wn‡m‡e| Z…ZxqZt ÔhZ eo ZZ ¶wZÕi 

                                                 
1116

  †Rv‡md w÷MwjR, fÐvwgi dj: A_©Lv‡Z AŸmZZv Avgv‡`i GLv‡b †U‡b G‡b‡Q, Avi Avgv‡`i‡K m¼U gy³ Kivi w`Kwb‡ ©̀kbv 

†`qvi e¨vcv‡i IqvwksUb‡K AcÖ ‧̄Z g‡b n‡”Q, w` MvwW©qvb, 16 †m‡Þ¤^i 2009, c„. 10-11|   
1117

  emyÜiv wimvP© †m›Uvi-Gi wek eQi c~wZ© Dcj‡¶ 15 †deªæqvwi, 2009 Zvwi‡L Avwjg-Djvgv‡`i m¤§v‡b Av‡qvwRZ ÔBmjvgx 

A_©bxwZ I e¨vswKsÕ welqK m‡¤§j‡b cÖavb AwZw_ wn‡m‡e cÖ`Ë e³…Zvq wePvicwZ ZvKx Dmgvbx G gšÍe¨ K‡ib|  

http://prothom-aloblog.com/users/base/myousufs/52, G‡·R: 15 †deªæqvwi, 2009|  
1118

  Dr. M. Umer Chapra, The global financial crisis: can IslaŸmic Finance help minimize the severity 

and frequency of such A crisis in the future?, unctad.org, pp. 3-5,   

 Unctad.org/meetings/en/Contribution/gsd_sd_2012-02-25_bp_chapra_en.PDF;   

http://prothom-aloblog.com/users/base/myousufs/52
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aviYv, hv †K› ª̀xq e¨vsK KZ…©K eo e¨vsK¸‡jv‡K GB Avk¦vm cÖ`vb Kiv †h, Aek¨B Zv‡`i‡K m¼U  

†_‡K D×v‡i GwM‡q Avm‡e Ges Zv‡`i †Kvb ¶wZ n‡Z w`‡ebv|Õ
1119

  

 

M. wg. ev‡b©K (Mr. Bernake)  

`The Board of Governors of the Federal Reserve System’ Gi  Chairman Mr. 

Bernake Gi g‡Z, `Far too much of lending in recent years was neither responsible 

nor prudent.. In addition, abusive, unfair, or deceptive lending practices led some 

borrowers into mortgages that they would not ave chosen knowingly.’ 
A_©vr, mv¤úªwZK ermi¸‡jv‡Z AZ¨vwaK FY cÖ`vb G Ae¯ vi Rb¨ `vqx wQj bv ev wgZe¨qxI bv| wZwb 

Gi mv‡_ Av‡iv hy³ K‡ib †h, eÜKx‡Z (Mortgage) wKQy wKQy FY`vZvi Lvivc ev cÖZviYvc~Y© FY 

cÖ`vb PP©v Zv‡`i Ggb c‡_ cwiPvwjZ K‡i‡Q †h, Zviv mÁv‡b wKQy w¯ i ev cQ›` Ki‡Z cv‡iwb| ZvB 

Market e¨e  ̄vcbvq Aw¯ iZv weivR Ki‡Q|
1120

 

 

N. Gg. dwi` DwÏb Avng` 

wewkó Bmjvgx e¨vsKvi Gg. dwi` DwÏb Avng` A_©‣bwZK g›`vi wcQ‡b `kwU KviY
1121

 D‡jøL K‡i‡Qb :  

a.  Excusive and imprudent lending by Banks and financial Institutions. A_©vr 

A_©cÖwZôvb¸‡jvi AcwiwPZ I AcwiYvg`k©x my‡` A_© avi †`qv|  

b.  Inadequate market discipline in the financial system. A_©vr A_©e¨e¯ vi Achvß evRvi 

e¨e¯ vcbv| 

c.  Mind boggling expansion of the size of derivatives, specially credit default swaps 

(CDS). A_©vr ÿz ª̀vKv‡i g‡bi Bm¯ÍZv e„w×; we‡klfv‡e  †jb‡`b, FY †kva Kivi gZ A_© ev mÿgZvi 

Abycw¯ wZ| 

d.  False concept too big to fail. A_©vr wg_¨v aviYv-hZ eo ZZ ¶wZ|  

e.  False sense of immunity from losses. A_©vr ¶wZ †_‡K gyw³i f‚qv „̀k¨ ev cÖ`k©bx| 

f.  Excessive leverage. A_©vr Equity Gi Zzjbvq FY †ewk †`qv|   

g.  Severe credit crunch. A_©vr F‡Yi ùvZfv½v †Rvqvi Gi gZ Lbb cÖevn| 

h.  Socialization of the Originate to distribute mode of financing. A_©vr eÈ‡bi wbwg‡Ë Drcv`b 

†K eÜKxKiY| 

i.  Transaction involving speculation and gambling. A_©vr †jb‡`‡bi Rqv I AwbðqZvi mv‡_ 

m¤ú„³ nIqv|  

j.  Greed. A_©vr AwZwi³ †jvf|  

 

O. †bv‡ej weRqx gvwK©b A_©bxwZew` †Rv‡md w÷MwjR 

†Rv‡md w÷MwjR wj‡L‡Qb, evRvi A_©bxwZ ïay ZLbB Kv‡R K‡i, hLb †mLv‡b Revew`wnZv I wbqgbxwZ _v‡K| 

m¼U  DËi‡Yi Rb¨ mvaviY gvby‡li Uªv‡·i UvKv e¨envi Kiv n‡”Q Ges jvL jvL gvbyl F‡Yi `v‡q evwoNi nvwi‡q 

hLb c‡_ em‡Q, ZLb †`Dwjqv cÖwZôvb¸‡jvi D”” c`¯  Kg©KZ©viv G‡KKRb abKz‡e cwiYZ n‡q‡Qb| wZwb Av‡iv 

e‡jb, AvR Avgiv wkLjvg †h evRvi wb‡R wb‡R wbqwš¿Z nq bv| wecyj cwigvY A_© w`‡q evRv‡i n¯Í‡¶c Ges 

G‡Ki ci GK Avw_©K cÖwZôvb Avevi miKvi KZ©„K wK‡b †bqvB Zvi cÖgvY| A_©‣bwZK ZË¡ I BwZnvm A‡bK 

Av‡MB K‡i‡Q †h evRv‡ii Ici wbqš¿b `iKvi Av‡Q|
1122

 

 

 

 

                                                 
1119

  W. Gg. Dgi Pvcov, Global financial crisis and lthe IslaŸmic financial System, gynv¤§` b~iæj û`v m¤úvw`Z, 

A_©bxwZ M‡elYv, (XvKv: †Møvevj wgwWqv KwgDwb‡Kkb, 2008 L„.), msL¨v 10, c„. 23|   
1120

  cÖv¸³, c„. 23|   
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  M. Farid Uddin Ahmed, A few words on economic scenario Business plan and strategy for 

Business Development, Annual Business Conference Book, (Dhaka: IBBL, 2010), p. 11 .  
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  †gv: gwZqvi ingvb, cÖv¸³, msL¨v 11, c„. 112|   
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P. wR-20-Gi e¨vL¨v 

2008 mv‡ji 15 b‡f¤̂i A_© evRvi Ges •ewk¦K A_©bxwZ welqK kxl© m‡¤§j‡bi †NvlYvq wR-20-Gi †bZ…e„›` 

Avw_©K g›`vi Rb¨ wb‡¤œv³ KviYmg~n D‡jøL K‡i‡Qb :  

Ôkw³kvjx •ewk¦K cÖe„w×i mgqKvj µgea©gvb cyuwRi cÖevn Ges GB `k‡Ki cÖ_g fv‡M `xN©vwqZ w¯ wZkxjZv, SzuwKi 

c~e© Dcjwä‡Z e¨_©Zv, evRvi Askx`viM‡Yi D”PZi gybvdvi cÖZ¨vkv, h_vh_ cwikÖ‡gi Afve| GKB mg‡q ỳe©j 

AvÛviivBwUs gvbmg~n, †`vlgy³ SzuwK e¨e¯ vcbvi Abykxjb, µgea©gvb nv‡i RwUj I A¯^”Q Avw_©K mvgMÖx, Ges 

cieZ©x‡Z c×wZ‡Z †LivmZ †`qvi †hvM¨Zv m„wó Ki‡Z AwZwi³ my‡hvM cÖ`vb| wKQy DbœZ †`‡k bxwZ wba©viKMY, 

wbqš¿KMY Ges cwi`k©Ke„›` A_© evRv‡i M‡o DVv SzuwK‡K h_v_©fv‡e Dcjwä Ki‡Z Ges Zv wbimb Ki‡Z cv‡ibbv, 

Zviv Avw_©K m„RbkxjZvi MwZ eRvq iv‡Lb A_ev Af¨šÍixY wbqš¿‡Ki Kvh©µ‡gi wbqgve× kvLv we¯Ív‡ii welqwU 

we‡ePbv K‡ib|Õ
1123

 

 

6.2 cÖPwjZ A_©e¨e¯’vq wek¦ A_©‣bwZK g›`vi cÖfve 

6.2.1 Avw_©K m¼‡Ui cÖfv‡ei ¯^iƒc  

K. Avw_©K m¼‡Ui cÖZ¨¶ cÖfve  

2007-08 mv‡ji Avw_©K m¼U  eû msL¨K mivmwi cÖfve †d‡j‡Q| 2007 mv‡ji 19 RyjvB †RvÝ wkíxq Mo 

†iKW© cwigvY DuPz‡Z †c․Qvq A_©vr †K¬vwRs‡qi mgq cÖ_g ev‡ii gZ 14000 Gi Ic‡i I‡V| 2007 mv‡ji 15 

AvM÷ WvD 13,000 c‡q‡›Ui bx‡P c‡o Ges IB eQ‡i 500 †bwZevPK f~wg AwZµg K‡i| we‡k¦i cÖ‡Z¨K evRv‡i 

GKB iKg `icZb nq, we‡kl K‡i eªvwRj I †Kvwiqvq me †P‡q †ewk K‡i AvNvZ nv‡b| gU©‡MR FY`vZvMY Ges 

M„n wbg©vZvMY †kvPbxq Ae¯ vi g‡a¨ co‡jv, wKš‧ †jvKmvb wewfbœ Lv‡Zi g‡a¨ wef³ n‡q co‡jv, Gi g‡a¨ i‡q‡Q 

me †P‡q †ewk ¶wZMÖ¯Í wkí, †hgb avZe mvgMÖx I LwbR welqK †Kv¤úvwbmg~n, Zv‡`i FY cÖ`vb ev gU©‡M‡Ri m‡½ 

me‡P‡q A¯úó m¤úK © wQj|
1124

 GB m¼U A_© evRv‡i AvZ‡¼i m„wó Ki‡jv Ges SzuwKc~Y© eÛmg~n †_‡K A_© Zz‡j 

wb‡Z wewb‡qvMKvix‡`I DrmvwnZ Ki‡jv| Avw_©K cÖvwß msµvšÍ evRvi¸‡jv‡Z aŸ‡mi †cÖw¶‡Z fwel¨Z c‡Y¨i 

e¨vcv‡i Avw_©K dUKv †Ljv we‡k¦i Lv‡`¨i g~j¨ m¼‡Ui KviY NUvq Ges ÔcY¨`ª‡e¨i mycvi mvB‡KjÕ Gi Kvi‡Y 

†Z‡ji g~j¨ e„w× cvq| ª̀æZ gybvdvKvgx A_© evRv‡ii dUKv e¨emvqxiv BKz¨BwU I gU©‡MR eÛ †_‡K wUªwjqb wUªwjqb 

Wjvi AcmviY K‡i, G¸‡jvi wKQy Lv`¨ I KuvPvgv‡j wewb‡qvM Kiv nj|
1125

 Avw_©K m¼U gvwK©b e¨vsK I evRvi 

e¨e¯ vq wK cÖfve †d‡j Zvi GKwU wPÎ (wPÎ bs 22) wb‡P †`qv n‡jv| 

 

wPÎ 22: m¼U cieZ©x gvwK©b A_©e¨e¯’v
 1126

 

 
 

2008 mv‡ji ga¨fv‡Mi ïiæ‡Z hy³iv‡óª cÖavb 3wU †kqvi m~PK (w` WvD †RvÝ BÛvw÷ªqvj Gfv‡iR, bvmWvK, Ges 

GmGÛwc 500) GKwU m¤̂Ühy³ evRv‡i cÖ‡ek Ki‡jv| 2008 mv‡ji 15 †m‡Þ¤̂i Avw_©K cÖwZôvb¸‡jvi GKUz 

a‡mi Kvi‡Y m~PK¸‡jv 2001 mv‡ji mš¿vmx nvgjvi c‡i me‡P‡h eo ai‡bi `icZb NUvh| †mw`b wewb‡qvM 

e¨vsK †jng¨vb eªv`v‡m©i †`Dwjqv †NvlYvB wQj me‡P‡q D‡jøL‡hvM¨ NUbv| G Qvov †gwij wjÂ 50 nvRvi †KvwU 

Wjv‡ii wewb‡qvM e¨vsK Ae G¨v‡gwiKvÕi m‡½ GKxf~Z n‡Z eva¨ nq| †kl ch©šÍ exgvKvix A¨v‡gwiKvb 

B›Uvib¨vkbvj MÖæ‡ci wU‡K _vKvi e¨vcv‡i D‡ØM m„wói Kvi‡Y †mB w`b †kqvi evRv‡i 60% Gi †ekx `icZb nq| 

Gme NUbv c‡o _vKv cY¨ mvgMÖx m Í̄v `‡i wewµ Kivi gZ Ae  ̄v m„wó K‡i| †MvUv we‡k¦ G iKgB cÖZ¨¶ Kiv 

                                                 
1123

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 61|   
1124

  cÖv¸³, msL¨v 11, c„. 56|   
1125

  cÖv¸³, msL¨v 11, c„. 56|   

1126
   Baljeet Kaur Grewal, Ibid, P. 8. 
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†Mj| hv †nvK WvD †RvÝ B›Uvw÷ªqvj m~PK 504 c‡q‡›U (4.4%) c‡o hvq, Avi GmGÛwc 500 m~PK 59 c‡q›U 

(4.7%) c‡o hvq|
1127

 Gwkqv I BD‡iv‡ci evRvi¸‡jv‡ZI GKB iK‡gi eo ai‡bi `icZb N‡U| 2008 mv‡ji 

29 †m‡Þ¤̂i 228-205 †fv‡U hy³iv‡óªi cÖwZwbwa cwil` 70 nvRvi †KvwU Wjv‡ii †eBjAvDU cwiKíbvi cÖwZ 

Aby‡gv`b †`q| mv¤cÖwZK BwZnv‡mi †cÖw¶‡Z Gi djvdj wQj †kqvi evRv‡ii Rb¨ wech©q m„wóKviK| Gmgq WvD 

†RvÝ B›Uvw÷ªqvj A¨vfv‡iR m~PK gvivZ¥K 777 c‡q›U (7.0%) Gi ¶wZi gy‡L c‡o| †mB w`b ch©šÍ †mwU wQj 

me †P‡q Lvivc c‡q›U j‡mi NUbv| bvmWvK 9.1% `icZb NUvq Ges GmGÛwc 500 c‡o †Mj 8.8%-G| 

DfqwU 1987 mv‡ji †kqvi evRvi aŸ‡mi c‡i me †P‡q eo ai‡bi ¶wZi wkKvi nj|
1128

 G mgq Av‡iv aviYv 

Kiv nj †h Z_vKw_Z †eBjAvDU c¨v‡K‡Ri cÖwZ gvwK©b Ks‡MÖ‡mi Aby‡gv`‡bi c‡iI hy³iv‡óªi A‡bK e¨vs‡K aŸm 

bvg‡e Ges Zvi d‡j Zv‡`i Kg©KvÐ eÜ n‡e| wb‡Pi wP‡Î (wPÎ bs 23) Avw_©K m¼‡Ui Zzjbvg~jK wPÎ Zy‡j aiv 

n‡q‡Q: 

 

wPÎ 23: Avw_©K m¼‡Ui Zzjbv (1986-eZ©gvb)
1129

  

 

 
 

aviYv Kiv nq, Avw_©K m¼‡Ui KviY hy³iv‡óª kZvwaK e¨vsK Zv‡`i `iRv eÜ Ki‡e| Gi GKwU gvivZ¥K cÖfve 

A_©bxwZ I †fv³v‡`i Ici co‡e| aviYv Kiv nq, GB m¼U †_‡K gyw³ †c‡Z hy³iv‡óªi eû eQi mgq jvM‡e|
1130

  

 

L. Avw_©K m¼‡Ui c‡iv¶ cÖfve  

mve-cÖvBg m¼U avivevwnKfv‡e Ab¨vb¨ A_©‣bwZK cÖfv‡ei m„wó K‡i| Avevm‡bi `icZb †fv³v‡`i Rb¨ Kg m¤ú` 

†i‡L w`j, hv †fv‡Mi Ici wb¤œgyLx Pvc m„wó Ki‡jv| wKQy msL¨vjwNó †Mvôx GKwU D”PZi Abycv‡Zi mve-cÖvBg FY 

†cj Ges AmgvbycvwZK ¯Í‡ii eÜKx m¤úwË Qvo Kivi AwaKvi ni‡Yi (†d¬vi‡K¬vRvi) AwfÁZv AR©b Ki‡jv| 

AwMœms‡hvMmn evwo mswkøó Aciva e„w× †cj| Avw_©K Lv‡Z PvKzwi nviv‡bv Zvrch©c~Y© n‡q DV‡jv| 2008 mv‡ji 

†m‡Þ¤̂‡i hy³iv‡óª 65,400 †jvK PvKzwi nvivq| A‡bK fvowUqv wb‡ ©̀vl nIqvi c‡iI g›`vi wkKvi nj, Zv‡`i 

evwoi gvwj‡Ki eÜKx m¤úwË Qvo Kivi AwaKvi ni‡Yi (†d¬v‡K¬vRvi) Kvi‡Y webv †bvwU‡k mvaviYZt Zv‡`i evwo 

†_‡K D‡”Q` Kiv nj| nVvr F‡Yi AfveI †gvUi Mvwo wewµ nVvr n«vm cvIqvi KviY nj| †dvW© †gvUi Mvwoi wewµ 

1 eQi Av‡M Zzjbvq 2008 mv‡ji A‡±ve‡i 33.8% n«vm †cj| †Rbv‡ij †gvUm© Gi wewµ 15.6% n«vm †cj Ges 

U‡qvUv wewµ K‡g †Mj 32.3%| 2008 mv‡ji †kl fv‡M cÖwZ 5wU Mvwoi 1wUi wWjvikxc eÜ n‡q hvIqvi aviYv 

Kiv nw”Qj|
1131

 

 

6.2.2 cuywRev‡`i cZb 

cyuwRev`x A_©bxwZ‡Z evievi Ny‡iwd‡i Av‡m g›`v| g›`v †_‡K DËi‡Yi Rb¨ wb‡Z bvbv c`‡¶c| A_©bxwZi Ici 

Av‡ivc Ki‡Z nq wbqš¿Y| wbqš¿Y Qvov cyuwRev` APj| Zvn‡j cyuwRev` wK ¯^vaxbfv‡e Pj‡Z A¶g? A_P 

¯^vaxbZvB wQj cyuwRev‡`i g~jK_v| g›`vq ¶wZMÖ¯Í †Kv¤úvwbi BKz¨BwU miKvi KZ©„K wK‡b †bqvi A_©B n‡jv 

cyuwRev`x bxwZi ei‡Ljvd Kiv| wbqš¿‡Yi welqwU we‡ePbvq Avb‡j †Kv_vI cyuwRev‡`i Aw¯ÍZ¡ Lyu‡R cvIqv hv‡e bv| 

                                                 
1127

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 56|   
1128

  cÖv¸³, msL¨v 11, c„. 56|   
1129

  Abdul Ghafoor Awan, COMPARISON OF ISLAŸMIC AND CONVENTIONAL BANKING IN PAKISTAN, (Lahore: 

Islamia University, November 14, 2009), P. 2. 
1130

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 56|   
1131

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 56|   
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GRb¨ †K․ZzK K‡i ejv nq †h, `Capitalism did not fail’ and that is simple because `We haven’t 

had Capitalism.’ A_©vr, ÔcyuwRev` e¨_© nqwbÕÑGi mij KviY n‡jv, ÔAvgiv KL‡bv cyuwRev‡`i Aw¯ÍZ¡ 

cvBwb|Õ
1132

 †bv‡ej cyi¯‥viweRqx A_©bxwZwe` †Rv‡md B. w÷MwjrR g›`v cÖwZKv‡i hy³iv‡óªi M„nxZ c`‡¶‡ci 

mgv‡jvPbv K‡i e‡j‡Qb, bKj cuywRev‡`i bZzb GB avivq e¨_©Zv Awbevh©| †Kbbv, †mLv‡b †jvKmvb GKwU 

mvgvwRKxKiY cÖwµqv Ges jvf n‡”Q †emiKvwiKiY cÖwµqv| †mLvbKvi A_©bxwZ‡Z †Kvb k„•Ljv †bB|
1133

 evRvi 

A_©bxwZ AZx‡Zi †h †Kvb mg‡qi Zzjbvq DrK…ó e‡j evRvi A_©bxwZi †`k¸‡jv AvZ¥Z…wß cÖKvk Ki‡Q| wKš‧ 

ÔA_©‣bwZK Aw¯ wZkxjZv I mvgwóK A_©bxwZi fvimvg¨nxbZv, A_©bxwZi Nb Nb IVvbvgv, D”P nv‡ii gy ª̀vùxwZ I 

†eKviZ¡, AwZwi³ ev‡RU I evwYR¨ NvUwZ Ges •e‡`wkK gy ª̀v, cY¨ I †kqvi evRv‡ii cwieZ©bkxjZvi gva¨‡g 

Zv‡`i e¨_©Zv Av‡iv my¯úófv‡e cÖZxqgvY nq|Õ
1134

 

 

2008 mv‡ji 14 †m‡Þ¤̂i †jng¨vb eªv`vm© Gi †`Dwjqv nIqvi m‡½ m‡½ Avw_©K m¼U GKwU m¼URbK ch©v‡q 

†c u․‡Q| Gmgq cÖwm× Av‡gwiKvb I BD‡ivcxq e¨vsK¸‡jv‡Z aŸm bv‡g Ges wech©¯Í Avw_©K cÖwZôvb¸‡jv‡K 

D×v‡ii Rb¨ Av‡gwiKvb I BD‡ivcxq miKvi¸‡jvi cÖ‡Póv e¨_©Zvq ch©‡ewmZ nq| hy³iv‡óª 2008 mv‡j Riæwi 

A_©‣bwZK w¯ wZkxjKiY wewa cvm nq Ges BD‡ivcxq †`k¸‡jv‡Z cÖavb cÖavb e¨vsK¸‡jv‡Z cyuwR mieivn Kiv 

nq| Gic‡i AvBmj¨vÛ wb‡R‡`i cÖvq †`Dwjqv †NvlYv K‡i| BD‡iv‡ci A‡bK Avw_©K cÖwZôvbI Zvij¨ mgm¨vi 

m¤§yLxb nq| G Kvi‡Y ch©vß Abycv‡Z Zv‡`i g~jab msMÖ‡ni cÖ‡qvRb †`Lv w`j| GB m¼U  hLb †`Lv w`j †m 

mgq †MvUv we‡k¦i †kqvievRv‡i `icZb NU‡jv| Avi m¼U‡K wbqš¿‡b ivL‡Z •ewk¦K Avw_©K wbqš¿Kiv mgwš^Z 

cÖ‡Póv Pvjv‡jb| hy³iv‡óªi miKvi AŸm¤úv`bKvix †Kvj¨vUvivj I m¤ú` µq Kivi †Póv Pvjv‡jv Ges GRb¨ 57 

nvRvi †KvwU Wjvi cÖ`vb Ki‡Z PvB‡jv| wKš‧ IB cwiKíbvi weiæ‡× †f‡Uv w`j hy³iv‡óªi Ks‡MÖm, †Kbbv 

Iqvjw÷ª‡Ui wewb‡qvM e¨vsKvi‡`i D×v‡ii Rb¨ Ki`vZv‡`i A_© e¨envi Kivi weiæ‡× wicvewjKvb‡`i GKwU †Mvôx 

I‡V c‡o jvM‡jv| †kqvievRv‡i †kqv‡ii `vg G‡Kev‡iB c‡o †Mj| Gi d‡j hy³iv‡óªi Ks‡MÖm 70 nvRvi †KvwU 

Wjv‡ii D×vi cwiKíbv ms‡kvab Ki‡jv Ges †kl ch©šÍ †mUvi cÖwZ Aby‡gv`b wQj| ỳf©vM¨ekZ evRvi AwfgZ 

(gv‡K©U †mw›U‡g›U) Ae¨vnZfv‡e c‡o †h‡Z _v‡K Ges •ewk¦K Avw_©K e¨e¯ v cÖvq aŸm c‡o| Gmgq evRvi P~ovšÍ 

iK‡gi ỳtLev`x n‡q hvq| weªwUk miKvi Avw_©K e¨e¯ vq g~jab cÖweó Ki‡Z 500 wewjqb cvD‡Ûi GKwU D×vi 

cwiKíbv MÖnY K‡i| weªwUk miKvi AwaKvsk wech©¯Í Avw_©K cÖwZôvb‡K RvZxqKiY K‡i| A‡bK BD‡ivcxq miKvi 

Ges gvwK©b miKviI †mUv‡K AbymiY K‡i| m¤cÖwZ evRvi w¯ wZkxj n‡q‡Q| GQvov †Z‡ji Rb¨ n«vmK…Z Pvwn`v 

Ges •ewk¦K g›`v mshy³ _vKvq †Z‡ji co‡Z _vKv g~j¨ 2000Õi `k‡K m„ó R¡vjvwb m¼U‡K mvgwqK mgav‡b wb‡q 

Av‡m|
1135

  

 

†h‡nZz 2008 mv‡ji †m‡Þ¤̂i Ges A‡±ve‡i Avw_©K wel‡q AvZs‡Ki m„wó nq †m mgq Ôd¬vBU Uz †KvqvwjwUÕ (gvb 

m¤úbœ c‡Y¨i w`‡K cÖZ¨veZ©b) Gi AvIqvR I‡V| †Kbbv wewb‡qvMKvixiv hy³iv‡óªi †UªRvwi eÛ, ¯̂Y© I Wjvi Ges 

B‡q‡bi gZ kw³kvjx gy ª̀vi wbivcËv PvB‡Z _v‡K| GB gy ª̀v m¼U AvšÍR©vwZK evwYR¨‡K wewNœZ Kivi ûgwK †`q 

Ges we‡k¦i me gy ª̀vi Ici kw³kvjx Pvc m„wó K‡i| †hme †`‡ki gy ª̀v Pv‡ci g‡a¨ Av‡Q ev cÖvq aŸm †b‡g‡Q hv‡`i 

gy ª̀vq Zv‡`i cÖ‡qvR‡bi Zzjbvq AvšÍR©vwZK A_© Znwe‡ji mxwgZ m¤ú` wQj|
1136

 2007 mv‡ji MÖx‡®§ ïiæ nIqv 

•ewk¦K Avw_©K m¼‡U me †`kB cÖZ¨ÿ ev c‡ivÿfv‡e ÿwZMÖ¯Í nq| m¼U wbim‡b e¨vsK I Avw_©K cÖwZôvb¸‡jv 

cÖK…Z g~jab msMÖn K‡i Zvij¨ evov‡bvi †Póv Pvjvq| G‡Z FYMÖnxZviv Avw_©K I cÖK…Z evRv‡i (wi‡qj gv‡K©U) 

Av‡iv KwVb cwiw¯ wZi m¤§ywLb nq| Zvij¨ m¼U I FY ¯^íZvi Kvi‡Y wewb‡qvMKvix I Drcv`bKvixiv Zv‡`i 

Drcv`b cÖKí¸‡jv eÜ K‡i †`q I bZzb cÖKí ¯ wMZ Ki‡Z eva¨ nq| G‡Z BD‡ivc I Av‡gwiKvi †`k¸‡jv‡Z 

†eKviZ¡ mgm¨v cÖKU AvKvi aviY K‡i| m¼U ïiæ I KwVb A_©‣bwZK cwiw¯ wZ nvwRi nIqvi ci gvwK©b Wjv‡ii 

`icZb N‡U| Gi wecix‡Z †Z‡ji `vg e„w× cvq| wb¤œ ch©v‡qi A_©‣bwZK AbgbxqZvi Kvi‡Y evRv‡ii Pvwn`v 

Kwg‡q Avb‡Z n¯Í‡ÿ‡ci cÖ‡qvRb n‡q c‡o| G‡Z cÖ †g †Z‡ji `vg nVvr e„w× †c‡jI c‡i BD‡iv‡c msK‡Ui 

we¯Ívi I wek¦e¨vcx †Z‡ji Pvwn`vi cÖfv‡e Zv ax‡i ax‡i evo‡Z _‡K| Gici ïiæ nq mgm¨vi wØZxq ch©vq| BD‡iv 

AÂ‡j m¼U  Qwo‡q covi ci Wjv‡ii wecix‡Z BD‡ivi g~j¨ ev‡o| G‡Z †Z‡ji `vg Kg‡Z ïiæ K‡i| †`Lv hvq, 

                                                 
1132

  Kabir Hassan, The Global Financial Crisis and the IslaŸmic Finance Solution, secrtic.org, 

www.secrtic.org/imags/news/image/presentation, accssed on 12 March 2015. 
1133

  †Rv‡md B. w÷Mwjrm, abx‡`i ¯^v_© i¶vi ÔgvwK©b mgvRZš¿Õ, •`wbK Kv‡ji KÉ, 10 Rvbyqvwi 2010, c„. 10| 
1134

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 28| 
1135

  †¯øU A‡qj cÖvB‡mm dj A¨vR ¸÷vf wnU&m, ¯‥vB wbDR, †m‡Þ¤^i 2, 2008; W: Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 

55|   
1136

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 55|   
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2008 mv‡ji Rvbyqvwi‡Z †hLv‡b cÖwZ e¨v‡ij †Z‡ji `vg wQj 147 gvwK©b Wjvi, 2008 mv‡ji †k‡li w`‡K Zv 

cÖvq 40 Wjvi K‡g Av‡m|
1137

 e¨vcKfv‡e wewb‡qvM n«vm, cY¨ I †fvM¨ †mevi (KbRv¤úkb mvwf©m) ¯̂í Pvwn`v-

mvwe©K Pvwn`v‡K G‡Kev‡i wb¤œ ch©v‡q wb‡q Av‡m Ges me©vZ¥K A_©‣bwZK m¼U  ïiæ nq| ga¨cÖv‡P¨ •ewk¦K Avw_©K 

m¼‡Ui cÖfve ms‡ÿ‡c wb‡P Zz‡j aiv n‡jv : 

1. †Zj †_‡K Avq K‡g hvq| 

2. evwYwR¨K Kg©Kv‡Ð ¯ weiZv m„wó nq| 

3. we‡`kx wewb‡qvM K‡g hvq| 

4. BD‡ivc I Av‡gwiKvq ga¨cÖv‡P¨i †`k¸‡jvi wewb‡qv‡M †bwZevPK cÖfve m„wó nq| 

5. AvÂwjK cuywRevRvi †_‡K wek¦ cuywRevRv‡i †hvM`vb †_‡K †bwZevPK cÖfve †`Lv hvq| 

6. gvwK©b Wjv‡ii `i IVvbvgvi †bwZevPK cÖfve c‡o| 

ga¨cÖv‡P¨i †Zjwbf©i A_©bxwZi †`k¸‡jv‡K Ab¨vb¨ †`k †_‡K Avjv`vfv‡e g~j¨vqb Ki‡Z n‡e| †Zjwbf©i 

A_©bxwZi †`k¸‡jv‡Z m¼‡Ui AvNvZ jv‡M me‡P‡q †ewk| Gme †`‡ki †Zj ißvwb Avq 8 †_‡K 10 kZvsk K‡g 

hvq|
1138

 

 

6.2.3 cÖPwjZ e¨vsKe¨e¯’vi Awbevh© cwiYwZ  

Avw_©K g›`vq 2007 mv‡j hy³iv‡óª cÖPwjZ avivi eûmsL¨K e¨vsK I Avw_©K cÖwZôvb Zv‡`i gU©‡MR I gU©‡MR-

e¨vKW wmwKDwiwUi †ÿ‡Î e¨vcK ÿwZi m¤§yLxb nq| GB m¼U  wek¦Ry‡o AvZ¼ m„wó K‡i Ges Avw_©K wek„•Ljv 

†`Lv †`q| cÖPwjZ e¨vsKe¨e¯ vi e¨_©Zvi Kvi‡YB g~jZ gU©‡MR m¼‡Ui m„wó Ges GUv wQj AwZgvÎvq FYMÖnY Ges 

ÎæwUc~Y© Avw_©K †K․k‡ji dj| d‡j hy³iv‡óª 2000 mvj-c~e© cwiw¯ wZ m„wó nq| gU©‡MR-Gi wb¤œnv‡ii Kvi‡Y 

e¨vsK F‡Yi Pvwn`v bvUKxqfv‡e †e‡o hvq| cieZx©‡Z Avevm‡bi g~j¨ e¨vcKfv‡e †e‡o †M‡j evwoi gvwjKiv AwZ 

abx n‡q c‡ob|
1139

 ZLb eû gvwjK Zv‡`i evwo¸‡jv RvgvbZ wn‡m‡e e¨envi ïiæ K‡ib Ges Zv‡`i evwoi 

BKz¨BwUi wewbg‡q bM` A_© †c‡Z wØZxq gU©‡MR wb‡Z ïiæ K‡ib| G‡Z gU©‡MR m¼U †`Lv †`q| GB cwiw¯ wZi 

ª̀æZ AebwZ N‡U Ges wek¦Ry‡o Avw_©K m¼U m„wó K‡i|
1140

 GiB cwi‡cÖwÿ‡Z cÖPwjZ e¨vsKe¨e¯ vq Aw¯ wZkxjZvi 

wKQz KviY Zz‡j a‡ib wmgÝ| wZwb e‡jb, Avmj ÎæwU n‡”Q m¼U hLb m„wó n‡jv ZLb Avq K‡g hvq| ZLb wiRvf© 

evov‡Z e¨vsK¸‡jv FY wb‡Z ïiæ K‡i| Ab¨ e¨vs‡Ki ÿwZ K‡iB cÖwZwU e¨vsK G KvR Ki‡Z _v‡K| d‡j A‡bK 

e¨vsK †`Dwjqv n‡q c‡o| kZfvM wiRv‡f©i c‡ÿ gZ †`b wmgÝ| hvi GKgvÎ D‡Ïk¨ n‡e A_© mÂvj‡bi Ici 

miKv‡ii cy‡ivcywi wbqš¿Y cÖwZôv| wgëb †d«Wg¨vb Zvi ÔAvw_©K w¯ wZkxjZvi Rb¨ GKwU Kg©m~wPÕ kxl©K cÖKvkbvq 

d«vKkbvj wiRvf©-Gi Kvi‡Y FY m¤úªmviY ch©v‡jvPbvKv‡j mycvwik K‡ib †h, we`¨gvb e¨e¯ v bZzb Av‡iKwU 

e¨e¯ vi gva¨‡g e`‡j †dj‡Z n‡e| bZzb e¨e  ̄vq 100 kZvsk wiRvf© msiÿ‡Yi cÖ‡qvRb n‡e| jyBM db wg‡RR, 

†d«WwiL G. nv‡qK I †Rgm †Uvweb-Gi g‡Zv wesk kZvãxi eûmsL¨K ¯^bvgab¨ A_©bxwZwe` GKch©v‡q G‡m e¨vs‡K 

DÌvwcZ wWgvÛ wW‡cvwRU-Gi Ici 1k kZvsk wiRvf© msiÿY cy‡ivcywi mg_©b K‡ib|
1141

 AwZ m¤úªwZ †cvjK
1142

 

Zvi Ô†Kvj¨v‡UivjvBRW gvwb : A¨vb AvBwWqv ûR UvBg Kvg G‡MBbÓ kxl©K wbe‡Ü GKB ai‡bi e¨vsKe¨e¯  v 

mg_©b K‡ib| Zvi „̀wófw½ n‡jv : †Kej A‡_© bq, evRvig~j¨ i‡q‡Q Ggb m¤ú‡`i gva¨‡gI wiRvf© msiÿY Ki‡Z 

n‡e| hv‡Z Zv mn‡R bM` A‡_© iƒcvšÍi NUv‡bv hvq|
1143

  

  

ÔmbvZb e¨vswKs-Gi cZbÕ kxl©K M‡elYvc‡Î GWIqvW© I wgkwKb hyw³ †`b †h mbvZb e¨vsKe¨e¯ vi cZb NU‡e| 

KviY, G¸‡jv FY †bq Ges ÔkU©-†WU wW‡cvwRUÕ Bmy¨ K‡i †m¸‡jvi Znwej †hvMvb †`q| †jLKØq g‡b K‡ib, 

wPivPwiZ e¨vsKe¨e¯ v AwaKZi gybvdvi †jvf †`wL‡q e¨vsK¸‡jv‡K eo iK‡gi SzuwK MÖn‡Y DØy× K‡i Avw_©K 

w¯ wZkxjZv‡K ûgwKi gy‡L †V‡j w`‡Z cv‡i| e¨vsK¸‡jv AwaK msL¨K SzuwKc~Y© FY MÖnY A_ev D”Pjv‡fi Avkv 

†`Lvq wKš‧ AwZgvÎvq SzuwKc~Y©ÑGgb ÔAcÖPwjZÕ Kg©Kv‡Ð Rwo‡q c‡o IB Ae¯ vi m„wó K‡i|
1144

 nvDwRs eve&j ev 

                                                 
1137  †gvi‡ZRv nvq`vwi, cÖv¸³, c„. 30|  

1138  cÖv¸³, c„. 31|  
1139

  W. wbmvi Avng`, Bmjvgx e¨vsK e¨e  ̄v : e¨emvwqK SzuwK‡Z Askx`vwiZ¡, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW, wW‡m¤̂i 2014), c„. 98|   
1140

  cÖv¸³, c„. 98|   
1141

  D×…Z: W. wbmvi Avng`, cÖv¸³, c„. 98|   

1142
  Alex J. Pollock, Collateralized Money: An Idea Whose Time Has Come Again, Challenge, (New 

York: Routledge, August-September, 1992), Vol. 35, Issue 5, p. 62.   
1143

  W. wbmvi Avng`, cÖv¸³, c„. 98-99|   
1144

  D×…Z: cÖv¸³, c„. 99|   
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Av‡gwiKvi Avevmb LvZ †_‡K g~jZ msK‡Ui m~ÎcvZ| FYMÖnxZvi mvg_©¨ hvPvB bv K‡iB XvjvIfv‡e e¨vsK FY 

cÖ`vb GK ch©v‡q gvivZ¥K wech©q †W‡K Av‡b| NINJA gv‡b No Income, No Jobs or Assets| FYMÖnxZvi 

PvKywi, Avq-DcvR©b, ab-†`․jZ †KvbUvB †bB| Ggb †jvK‡K hLb evwo †Kbvi Rb¨ FY cÖ`vb Kiv nq †mUv‡K 

e‡j NINJA Loan|
1145

 weMZ 5 eQ‡i hy³iv‡óª Ggb AŸmsL¨ †jv‡Ki Kv‡Q NINJA Loan Gi gva¨‡g evwo 

wewµ Kiv n‡q‡Q Ges AKg©Y¨ †jvKI NINJA Loan wb‡q evwo wK‡b‡Q| eZ©gvb A_©‣bwZK g›`vi Rb¨ 

Av‡gwiKvi †K› ª̀xq e¨vsK I Gi mv‡eK †Pqvig¨vb A¨vjvb MÖxb¯ú¨vb
1146

 †K e¨vcKfv‡e `vqx Kiv nq| KviY, 

A_©bxwZ †f‡½ covi mg‡qI †Kvb e¨e  ̄v †bqv nqwb| m‡e©vcwi 2007 †_‡K 2014 ch©šÍ hy³iv‡óª F‡Yi fv‡i 

bvRyK n‡q 492 wU e¨vsK eÜ n‡q hvq|
1147

 hy³iv‡óª †eKvi‡Z¡i nvi m‡ev©”P ¯Í‡i (9 `kwgK 8 kZvs‡k) †c․u‡Q| 

•ewk¦K Avw_©K m¼‡Ui Kvi‡Y ZiæY Rb‡Mvôxi Rb¨ Kg©ms¯ vb m„wó gvivZ¥Kfv‡e e¨vnZ nq| 2011 mv‡j mvivwe‡k¦ 

15 †_‡K 24 eQi eqmx cÖvq mv‡o mvZ †KvwU ZiæY †eKvi †_‡K hvq|
1148

 WweøDGdwci cÖwZ‡e`b Abyhvqx 2009 

mv‡j bZzb K‡i 10 †KvwU †jvK `vwi‡ ª̀¨i wkKvi nq| 2008 mv‡ji g›`vq cÖ_gev‡ii g‡Zv e¨w³MZ e¨‡qi 

cwigv‡Y n«vm N‡U| G‡Z wb‡qvMKZ©viv 533,000 Rb Kg©x‡K QvuUvB K‡ib, hv 34 eQ‡ii BwZnv‡m GK gv‡m 

m‡e©v”P QvuUvB‡qi `„óvšÍ|
 
2009-Gi g›`vi ci ivó«xq Lv‡Z 6 j¶ kÖwgK QuvUvB Kiv nq| K‡qK jvL Kg©x KvR 

Ki‡jI †eZb †`qvi my‡hvM cvqwb|
1149

  

 

6.2.4 g›`vq hy³iv‡óªi Avw_©K e¨e¯’vq aŸm I wek¦ A_©bxwZi Ici Gi cÖfve 

6.2.4.1 hy³iv‡óªi Avw_©K e¨e¯’vq aŸm  

K. hy³iv‡óª A_©‣bwZK m¼U   

we‡k¦i e„nËg A_©bxwZi †`k Av‡gwiKvi eZ©gvb A_©‣bwZK g›`vi Avw` m~ÎcvZ cÖvq GK `kK Av‡M| 2007-Gi 

A_©‣bwZK g›`vq Av‡gwiKvi ¯^cœiv‡R¨ aŸm bv‡g Ges A_©‣bwZK KvVv‡gv †f‡O c‡o| we‡k¦i me‡P‡q eo eÜKx 

cÖwZôvb Fannie Mae I Freddie Mac †`Dwjqv n‡q c‡o| 9 A‡±vei 2007-G gvwK©b †kqvim~PK MZ cuvP 

eQ‡ii g‡a¨ me©wb‡gœ †b‡g Av‡m| 17 †m‡Þ¤̂i 2007-Gi GK w`‡bB Av‡gwiKvi RbMY †kqvievRv‡i nvwi‡q‡Q 7 

kZ wewjqb gvwK©b Wjvi Ges ïay †m‡Þ¤̂i gv‡mB PvKywi nvivq 159000 gvbyl| g›`vq 2008 mv‡j 40wU Avw_©K 

cÖwZôvb, 2009 mv‡j 98wU gvwK©b e¨vsK Ges 14wU Credit Union eÜ n‡q hvq| c¨vwi‡m †kqvim~PK 8.4 I 

Rvg©vwb‡Z 9.1 kZvsk K‡g hvq| g›`vi Kvi‡Y ª̀e¨g~j¨ I †Z‡ji `vg e„w×mn bvbv cÖwZK~j Ae¯ vq RbRxeb ỳwe©ln 

n‡q c‡o| we‡k¦i eo eo †kqvievRv‡i aŸm ïiæ n‡q hvq| A¯̂vfvweKfv‡e †kqv‡ii g~j¨ K‡g †h‡Z _v‡K| †`‡k 

†`‡k A_©‣bwZK †m±‡i AvZ¼ Qwo‡q c‡o| Av‡gwiKvi gvby‡li g‡b †b‡g Av‡m Pig DwØMœZv| 2008 mv‡j 

hy³ivóª Avevmb evRvi ms‡kvab, mve-cÖvBg gU©‡MR m¼U Ges Wjv‡ii g~‡j¨i n«v‡mi g‡a¨ cÖ‡ek K‡i|
1150

 2008 

mv‡ji 8 †deªæqvwi 63 nvRvi †jvK PvKzwi nvivq, 5 eQ‡ii g‡a¨ GwU wQj †iKW© mL¨K †jv‡Ki PvKzwiP~¨wZi 

NUbv|
1151

 2008 mv‡ji †m‡Þ¤̂i 1 jvL 59 nvRvi †jvK PvKzwi nvivq| Gi d‡j 2008 mv‡ji Rvbyqvwi †_‡K 

†m‡Þ¤̂i ch©šÍ cÖwZ gv‡m M‡o 84 nvRvi †jvK PvKzwi nvwi‡q‡Q|
1152

 2008 mv‡ji cÖ_g w`‡K A‡bK ch©‡e¶K 

g‡b KiwQ‡jb, hy³iv‡óªi g›`v ïiæ n‡q‡Q| exqvi w÷qvb©m Gi a‡mi mivmwi djvdj wn‡m‡e •ewk¦K AšÍ „̀©wó‡Z 

aviYvi †P‡q †ewk Lvivc g›`v A_©vr 40% Gi m¤¢vebv aiv co‡jv (aŸ‡mi Av‡M hv 25% wQj)| G Qvov Avw_©K 

evRv‡ii wek„sLjv Avfvm w`j †h m¼U  axi I msw¶ß n‡ebv| 2008 mv‡ji gv‡P© †dWv‡ij wiRv‡f©i cÖv³b 

†Pqvig¨vb A¨vjvb MÖxb¯ú¨vb e‡jb, hy³iv‡óªi 2008 mv‡ji Avw_©K m¼‡U wØZxq wek¦hy× cieZ©xKv‡ji me †P‡q 

                                                 
1145

  Av‡gwiKvi HCL Finance KZ©„K D™¢vweZ GKwU FY cÖWv‡±i bvg NINJA Loan| Avw_©K cÖwZôvbwU 2000 mv‡j Av‡gwiKvi 

nvDwRs evej Gi mgq wecyj cwiwPwZ jvf K‡i Ges 2007 mv‡j Av‡gwiKvq mve cÖvBg µvBwmm Gi e¨vcK KzL¨vwZ AR©b 

K‡i| (http://sevencastles.spaces.live.com/blog/cns!7C5A2F3DB6C97D9A!22292.entry ). 
1146

   1926 mv‡j Av‡gwiKvi GK Bû`x cwiev‡i Rb¥MÖnYKvix Gjvb MÖxb¯ú¨vb 1987 mv‡ji 11 AvM÷ †cÖwm‡W›U †iMvb KZ©„K 

†dWv‡ij wiRvf© Gi 13Zg †Pqvig¨vb wbhy³ nb| cieZ©x‡Z RR© GBP WweøD eyk, wej wK¬bUb Ges RR© WweøD ey‡ki Avg‡jI 

wZwb ¯^c‡` envj wQ‡jb| 31 †k Rvbyqvwi 2006-G Aemi MÖn‡Yi ci eZ©gv‡b wZwb Zvi cÖwZwôZ ÔMÖxb¯ú¨vb G‡mvwm‡qU 

GjGjwmÕ Gi gva¨‡g advisor wn‡m‡e KvR Ki‡Qb|  (http://en.wikipedia.org/wiki/Alan_Greenspan)  
1147

  http://en.wikipedia.org/wiki/List_of_bank_failures_in_the_United_States (2008–present), accessed on 27 

january, 2014.   
1148

  W. AvwZDi ingvb, †UKmB Dbœqb †K․kj : †cÖwÿZ evsjv‡`‡ki Kg©ms¯ vb, gynv¤§` b~iæj û`v m¤úvw`Z, A_©bxwZ M‡elYv, 

(XvKv: Avj dvjvn wcÖw›Us †cÖm, gvP© 2015 L„.), msL¨v 15, c„. 5|  
1149

  D×…Z: Av‡gwiKvq FY m¼U , •`wbK hyMvšÍi, 11 A‡±vei 2013, c„. 7|  
1150

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 54|  
1151

  wRwbb Gfvmv©, Gg‡cøvqvm© ¯øvk wm·wUw_ª _vD‡RÛ Re&m Bb †deªæqvwi, †gv÷ Bb dvBf Bqvm©, wdwWs †iwmkb wdqvm©, 

A¨v‡mvwm‡q‡UW †cÖm, G‡·R: 7 gvP©, 2008|  
1152

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 54|  

http://????????.com/shubinoymustofi/11841
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KwVb m¼U  wn‡m‡e we‡ePbv Kiv †h‡Z cv‡i| 2008 mv‡ji 6 A‡±vei gywWR KZ©„K cÖKvwkZ GK mgxÿvq †`Lv 

hvq, hy³iv‡óªi 381 wU e„nËg †g‡UªvcwjUb GjvKvi ỳ-Z…Zxqvsk I 28 wU A½iv‡R¨ g›`v †`Lv w`‡q‡Q|
1153

 GK 

Rwi‡c (wPÎ bs 24) †`Lv hvq Av‡gwiKvi gvby‡li Rxe‡b Z…wß me©wb¤œ ch©v‡q †b‡g Av‡m|
1154

   

 

wPÎ 24: Av‡gwiKvq me©`v †fv³v Z…wß _v‡K me©wb¤œ 9%
1155

   

 

 

 

L. hy³iv‡óª Zvij¨ m¼U   

2007-2008 mv‡j hy³iv‡óªi Avw_©K m¼U ‡K wgwWqvq cÖ_g w`K ÔFY msKzwPZ nIqvÕ ev ÔFY m¼U Õ AvL¨v †`qv 

nq hvi m~Pbv nq 2007 mv‡ji AvM‡÷| †m mgq hy³iv‡óªi wmwKDwiwU wfwËK gU©‡M‡Ri g~‡j¨i cÖwZ 

wewb‡qvMKvix‡`i Av¯ v bó n‡qwQj, hvi djkÖæwZ‡Z Zvij¨ m¼U  m„wó nq hvi d‡j hy³iv‡óªi †dWv‡ij wiRvf© Ges 

BD‡ivcxq †K› ª̀xq e¨vsK gvwK©b cyuwR I A_© evRv‡i D‡jøL‡hvM¨ A_© mieivn K‡i| wU.B.wW.
1156

 we¯Í…wZ jvf Ki‡Z 

_v‡K| GwU mvaviYZ A_©bxwZ‡Z Dcjwä Kiv GKwU FY SzuwKi m~PK; hv 2007 mv‡ji AvM‡÷ wbwñ ª̀ nq Ges 1 

eQi a‡i cwieZ©bkxj _v‡K, Zvici 2008 mv‡ji †m‡Þ¤̂‡i Av‡iv kw³kvjx nq| hw`I m¼U m„wói Rb¨ mvaviYZ 

Av‡gwiKvi Avevmb aŸm‡K D‡jøL Kiv nq, wKš‧ Avw_©K Pzw³mg~‡ni †¶‡Î RwUjZv I AwZwi³ myweav cÖ`v‡bi 

Kvi‡Y Avw_©K e¨e¯ v ch©vßfv‡e myiw¶Z wQj bv| Gi GKwU D`vniY wQj FY cÖvwßg~jK-FY †Ljv‡ci AvKw¯§K 

AvµgY (wmwWGm), hv †Ljv‡ci weiæ‡× FYMÖnxZv‡K exgv w`‡qwQj| wbR¯^fv‡e Zv‡`i  •Zwi  Kiv n‡qwQj, 

wbqš¿K‡`i AvIZvi evB‡i Zviv †jb‡`b K‡iwQj|
1157

 wkw_j Ae‡jLb (AvÛvivBwUs) gvbmg~‡ni Aax‡b AwZwi³ 

FY, hv hy³iv‡óªi Avevm‡b AjxK wel‡qi GKwU LuvwU Qvc ev njgvK©, wekvj msL¨K mve-cÖvBg gU©‡M‡Ri †¶‡Î 

cÖ`Ë n‡qwQj| Gme DuPz FY Rvwgb cÖ`v‡bi Øviv SzuwKgy³ Kiv hv‡e e‡j aviYv Kiv n‡qwQj| Aek¨ Gi Øviv 

SzuwKgy³ Kiv hvqwb eis GB †K․kj wbõj cÖgvwYZ n‡q‡Q| Gme Rvwgb `vb w¯‥‡gi e¨_©Zvi ¶wZ cwiYv‡g Avevmb 

evRvi I Avevmb e¨emv‡qi GKwU weivU A¼‡K wec‡_ cwiPvwjZ K‡i Ges ZviB djkÖæwZ‡Z mve-cÖvBg gU©‡MR 

m¼U ïiæ nq| eÜKx m¤úwË Lvjv‡mi AwaKvi ni‡Yi (†dvi‡K¬vRvi) ª̀æZZi nvi GKwU weivU msL¨K evwoi 

evRv‡i c‡o _vKvi KviY n‡qwQj| evwoi GB AwZwi³ mieivn cvk¦©eZ©x evwoi g~j¨ n«vm K‡iwQj †h¸‡jv 

†dvi‡K¬vRvi ev cwiZ¨³ nIqvi wkKv‡i cwiYZ n‡qwQj| cwiYv‡g GKwU Avw_©K m¼U  m„wói Rb¨ IB AwZwi³ 

mieivn `vwq nq|
1158

     

 

M. g›`vq e¨vsKe¨e¯’vi Ici cÖfve 

GK. evwYwR¨K e¨vsK eÜ I †`Dwjqv †NvlYv 

mvivwe‡k¦ A_©‣bwZK m¼‡Ui Kvi‡Y gvwK©b hy³iv‡ó« 2007-2008 mv‡j 49 wU evwYwR¨K e¨vsK eÜ n‡q †M‡Q| eÜ 

nIqvi g~j KviY wn‡m‡e evwo N‡ii `vg K‡g hvIqvq M„n wbg©vY cÖK‡í F‡Yi †_‡K cÖvc¨ A‡_ ©i ¶wZ‡K `vqx Kiv 

n‡q‡Q| Zvi Ic‡i †eKv‡ii msL¨v †e‡o hvIqvq eû‡jvK e¨vsK¸‡jv †_‡K †bqv F‡Yi UvKv †diZ w`‡Z cv‡i wb| 

g›`vi Kvi‡Y 2009 mv‡j 140wU, 2010 mv‡j 157wU Ges 2011 mv‡ji †deªæqvixi Z…Zxq mßvn ch©šÍ 22wU mn 

                                                 
1153

  D×…Z: cÖv¸³, msL¨v 11, c„. 54|  
1154

  W: Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 54-57|  

1155
  www.digitaljournal.com, accssed on 10 March 2015. 

1156
  The TED spread is the difference between the interest rate on the three-month US Treasury bill (T-

bills) and the three-month LIBOR | 
1157

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 55| 
1158

  cÖv¸³, msL¨v 11, c„. 55|  

http://www.digitaljournal.com/
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g›`v cieZx© mg‡q Av‡gwiKvq cÖvq 400wU e¨vsK eÜ K‡i w`‡q‡Q KZ…©c¶|
1159

 Av‡gwiKvi m¼Uvcbœ Avw_©K 

cÖwZôv‡bi msL¨v 15 eQ‡ii g‡a¨ m‡e©v”P ch©v‡q wM‡q ùvovq|  

 

`yB. cvëv PµvK…wZi e¨vsKe¨e¯’vi cÖ‡qvRbxqZv wb‡q A_©bxwZwe`MY 

wgbw¯‥ DcwiwjøwLZ FY P‡µi iæwewb e¨vL¨v MZ 3wU †µwWU eyg Ges A¨v‡mU evej&m G (Gi g‡a¨ i‡q‡Q, 2008 

mv‡ji A‡±ve‡i msNwUZ mv¤cÖwZK GKwU eyg I evej&m) cÖ‡qvM Kiv n‡q‡Q hvi mvims‡¶c wb¤œiƒc Kiv hvq : (K) 

IB 3wU FY Pµ ïiæ n‡q‡Q A_©‣bwZK ey‡gi m‡½ m‡½ Ges g›`vi m‡½ Zvi Aemvb N‡U‡Q| Gi A_©, cÖwZwU FY 

Pµ e¨emvwqK P‡µi m‡½ m¤úK©hy³ i‡q‡Q hvi Zvrch© n‡”Q, A_©bxwZi cÖwZwU eyg I Z¡ivwš^Z g›`v ev wW‡cÖm‡bi 

c‡i Avw_©K Lv‡Zi m¼U wiqvj †m±‡i Aw¯ wZkxjZv m„wó K‡i| Ab¨ K_vq ejv hvq, wiqvj †m±‡ii Ici Avw_©K 

Lv‡Zi GKwU PµvK…wZcš x (†cÖv-mvBwK¬K¨vwjwU) cÖfve i‡q‡Q Ges FYMÖnxZv‡`i AwbwðZ bM` A_© cÖev‡ni 

wecix‡Z wbw ©̀ó cwigvY A_© cwi‡kv‡ai A½xKv‡ii gva¨‡g †mUv KvR K‡i, MZvbyMwZK Avw_©K cÖwZôvbmg~n Ges 

FYMÖnxZv‡`i g‡a¨ Amg Pzw³g~jK Abykxjb hv FY †Ljvc, †dvi‡K¬vRvi Ges Mfxi g›`v‡K Z¡ivwš^Z K‡i Ges 

cÖ‡Z¨K evi e¨emvwqK P‡µi Av‡iv AebwZ NUvq|
1160

 2008 mv‡ji 24-25 b‡f¤̂i wbDBq‡K© ÔGKwesk kZvwã‡Z 

GKwU AvšÍR©vwZK gy ª̀vmsµvšÍ I Avw_©K e¨e  ̄v M‡o †Zvjv : ms¯‥v‡ii Kg©m~PxÕ kxl©K m‡¤§j‡b Rvg©vbxi †K› ª̀xq 

e¨vs‡Ki (Wy‡qk ey‡›`m e¨vsK) AvšÍR©vwZK Avw_©K e¨e¯ v wWwfk‡bi cÖavb GwiK n¨vi‡eª± e‡jb, AvB.Gg.Gd.Õi 

cÖavb `vwqZ¡ n‡e, mwZ¨Kvi A_©bxwZ Ges Avw_©K e¨e¯ vi g‡a¨Kvi B›UviA¨vKkb‡K we‡kølY Kiv Ges AvwUs‡Kj 4 

Gi Kbmvj‡Ukb Ges ÔB.Gm.G.wcÕi †cÖw¶‡Z cwi`k©bg~jK gvbmg~n Ges SzuwKi w¯ wZkxjZv we‡klfv‡e Z`viwK 

Kiv| m‡¤§j‡b Dcw¯ Z wKQy A¼ MÖnYKvix hyw³ cÖ`k©b K‡i e‡jb, Ôe¨v‡mj-2 †cÖv-mvBwK¬K¨vwjwU Ges w_ª-wcjvi 

e¨e¯ vi (me©wb¤œ cyuwR Pvwn`v, cwi`k©bg~jK ch©v‡jvPbv Ges evRvi k„sLjv) †h Dbœqb mvab K‡i‡Q Zv Ach©vß| 

G‡¶‡Î ~̀i`k©xZvg~jK wbqg Kvbyb‡K †cÖv-mvBwK¬K¨vj nIqvi PvB‡Z A¨vw›U-mvBwK¬K¨vj n‡Z n‡e| mwZ¨Kvi P¨v‡jÄ 

e¨vswKs‡qi †cÖv-mvBwK¬K¨vwjwUi g‡a¨B i‡q‡Q, cyuwR e¨e¯ vi †cÖv-mvBwK¬K¨vwjwUi g‡a¨ †bB| GwU A_©`vZv Ges 

FYMÖnxZvi g‡a¨ Pzw³g~jK `vqmg~n Ges m¤ú‡K©i †¶‡Î ms¯‥vi mva‡bi `vwe Rvbvq hv‡Z Avw_©K cÖwZôvbmg~‡ni 

†cÖv-mvBwK¬K¨vj PwiÎ Acmvi‡Yi e¨vcv‡i ms‡kvabg~jK c`‡¶c MÖnY Kiv †h‡Z cv‡i|
1161

   

 

N. †eKvi‡Z¡i nvi e„w× 

g›`vq me‡P‡q ¶wZMÖ¯Í nq Av‡gwiKv| we‡k¦i me‡P‡q eo A_©‣bwZK kw³ G †`kwUi jvL jvL †jvK †eKvi n‡q 

c‡o| hy³iv‡óª †eKvi‡Z¡i nvi miKvwi wn‡me Abymv‡i cÖvq 10 kZvsk| 2007 mv‡ji g›`v cieZx© QÕgv‡mi †ewk 

mgq a‡i †eKv‡ii nvi miKvwi wn‡me Abymv‡i 44 kZvsk, hv bRxiwenxb| †iKW© msL¨K gvbyl miKvwi Lv`¨ 

mnvqZv Ges `vZe¨ cÖwZôvb¸‡jv †_‡K Lvevi I wbZ¨ cÖ‡qvRbxq mvgMÖx †bq| g›`vi cÖfv‡e mviv we‡k¦i cyuwRev`x 

†`k¸‡jvi †kqvi evRv‡i aŸm †b‡g‡Q| hy³iv‡óª †eKvi‡Z¡i nvi (wPÎ bs 25) †e‡o MZ 26 eQ‡ii g‡a¨ m‡ev©”P 

¯Í‡i (9 `kwgK 8 kZvs‡k) †c․‡Q‡Q (A‡±vei 2009)|
1162

 WweøDGdwci cÖwZ‡e`bvbyhvqx, 2009 mv‡j bZzb K‡i 

10 †KvwU †jvK `vwi‡ ª̀¨i wkKvi n‡q‡Q|
1163

 g›`vi cÖfv‡e we‡k¦i Ab¨vb¨ AÂ‡jI †e‡o Pj‡Q †iKW© cwigvY 

†eKviZ¡|
1164

 GKB mv‡_ evo‡Q miKvwi FY| hy³ivR¨ miKv‡ii †bqv F‡Yi cwigvY †e‡o b‡f¤̂i 2009-G ỳB 

nvRvi wÎk †KvwU cvDÛ ÷viwjs‡q ùvwo‡q‡Q|
1165

 wek¦vq‡bi GB hy‡M GK‡`k Av‡iK †`‡ki mv‡_ IZ‡cÖvZfv‡e 

RwoZ e‡j wech©q ïay Av‡gwiKvq mxwgZ _vK‡Q bv; Qwo‡q c‡o‡Q †MÖU weª‡Ub, Rvg©vbx, BZvwj Rvcvb, †¯úb, 

d«vÝmn DbœZ we‡k¦i cÖvq me‡`‡k|
1166

  

 

                                                 
1159

  gynv¤§` byiDwÏb KvIQvi, cÖv¸³, c„. 12| 
1160

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 64-65|  
1161

  cÖv¸³, msL¨v 11, c „. 65|  
1162

  wewewm Aej¤̂‡b cÖwZ‡e`bwU cÖKvk K‡i‡Q •`wbK cÖ_g Av‡jv, 4 wW‡m¤^i 2009, c„. 7| (cÖwZ‡e`bwU‡Z Av‡iv ejv n‡q‡Q, 

hy³iv‡óª Uvbv 21 gvm a‡i Kg©ms¯ v‡bi nvi K‡g Avm‡Q| 2007 mv‡ji wW‡m¤^i †_‡K cÖej A_©‣bwZK g›`v ïiæ nIqvi ci 

†_‡K G ch©šÍ (A‡±vei 2009) hy³iv‡óª 76 jvL †_‡K 1 †KvwU 51 jvL PvKwi nvwi‡q‡Qb|)  
1163

  D×…Z: •`wbK cÖ_g Av‡jv, 25 †m‡Þ¤^i 2009, c„. 6| 
1164

  •`wbK cÖ_g Av‡jv, 7 †m‡Þ¤̂i 2009, c„. 7| (g›`vi cÖfv‡e Gwkqvi cÖavb I we‡k¦i wØZxq e„nËg A_©bxwZ Rvcv‡b †eKvi‡Z¡i 

nvi †e‡o 5.7 kZvs‡k †cu․‡Q‡Q| †hwU †m †`‡ki Rb¨ GKwU †iKW©| wek¦ A_©bxwZi Av‡iK kw³ hy³iv‡R¨i cÖwZ Qq N‡i GLb 

M‡o GKR‡biI †ewk †jvK Kg©nxb| Gw`‡K we‡k¦i Ab¨Zg cÖavb DbœZ AÂj BD‡iv †Rv‡bI eZ©gv‡b †eKvi‡Z¡i nvi 9.5 

kZvsk| hv MZ 10 eQ‡ii g‡a¨ m‡e©v”P| Ab¨w`‡K †MvUv BD‡iv‡ci 27wU †`k wb‡q MwVZ BD‡ivcxq BDwbq‡b (BBD) 

eZ©gv‡b Mo †eKvi‡Z¡i nvi 9 kZvsk)|  
1165

  hy³ivR¨ miKv‡ii wbU FY evovi †iKW©, •`wbK cÖ_g Av‡jv, 21 wW‡m¤^i 2009 , c„. 11|   
1166

  •`wbK Avgvi‡`k, 23 †g 2009, c„. 9| 
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wPÎ 25: Av‡gwiKvq †eKviZ¡  e„w× (gvP©-†g 2007-gvP©-†g 2009)
1167

 

 

 

 

RyjvB 2011 †_‡K Avevi cZ‡bi w`‡K avweZ nq gvwK©b A_©bxwZ| eQ‡ii cÖ_g fv‡M cÖe„w× wQj gvÎ 0.4% Ges 

Kg©ms¯ v‡bi cÖe„w× wQj k~Y¨| †MvUv kÖwgK evwnbxi cÖvq 5 fv‡Mi 1 fvM A_©vr 3 †KvwU kÖwgK nq G‡Kev‡i †eKvi 

A_ev Aa© †eKvi| miKvwi wn‡m‡eB c„w_exi me‡P‡q abx I ¶gZvevb †`k gvwK©b hy³iv‡ó« 4 †KvwU 60 jvL gvbyl 

`vwi ª̀ mxgvi bx‡P evm Ki‡Q| GiB g‡a¨ Avevi bqv D`vi‣bwZK cuywRev`x A_©‣bwZK wbq‡g †ivj D‡V‡Q iv‡ó«i e¨q 

ms‡KvP‡bi| 2009 †_‡K GLb ch©šÍ ivó«xq Lv‡Z 6 j¶ kÖwgK QuvUvB Kiv n‡q‡Q| DBm‡Kvbwmb, InvBI, 

BwÛqvbv, Avwi‡Rvbv, wgwkMvb mn A‡bK iv‡R¨ miKvwi Lv‡Z kÖwgK msMVb †f‡O †`qv nq| †mLv‡b `wi ª̀‡`i A_© 

I Lv`¨ mnvqZv, ¯^v¯ ¨‡mev, †gwW‡Kqvi, †gwWGBW, QvÎ‡`i‡K wk¶v mnvqZvmn mKj cÖKvi mvgvwRK wbivcËvg~jK 

†cÖvMÖvg evwZj Kiv n‡q‡Q| A_©vr K‡c©v‡iU dvBb¨vwÝqvj cÖfy‡`i‡K †eBj AvDU Kivi †ejvq †h iv‡ó«i A‡_©i 

Afve nqbv †mB ivó«B Avevi e¨q ms‡KvP‡bi bv‡g `wi ª̀ RbM‡Yi †g․wjK AwaKvi¸‡jv †K‡o †bq| AvcvZ A‡_© 

GiKg GKwU cwiw¯ wZB AKycvB Iqvjwó«U Av‡›`vj‡bi ev Í̄eZv •Zwi K‡i, †h Av‡›`j‡bi cÖv_wgK j¶¨ wQ‡jv 

K‡c©v‡iU Av‡gwiKvi dvBb¨vwÝqvj cÖfy‡`i ¶gZv Le© Kiv|
1168

 

 
cuywRev`x A_©bxwZ‡Z g›`v †K‡U hvIqvi mvaviY j¶Y n‡jv R‡g _vKv cY¨ bZyb K‡i wewµ ïiæ nq, e¨emvq bZyb 

wewb‡qvM nq, Drcv`b Pµ Pvjy nq, QuvUvB Kiv kÖwgK‡`i‡K Avevi wb‡qvM w`‡Z ïiæ K‡i gvwjKMY| 

HwZnvwmKfv‡e †`Lv hvq mvaviYZ wiKfvwi ïiæ nIqvi ci 3 †_‡K 4 gvm jv‡M Kg©ms¯ v‡bi msL¨v m¼U -c~e© 

Ae¯ vq wd‡i Avm‡Z| wKš‧ mv¤cÖwZKKv‡ji g›`v¸‡jv‡Z Gi e¨wZµg †`Lv hvq| 1991 mv‡ji g›`vi mgqB GB 

†g․wjK cwieZ©‡bi mKj j¶Y †`Lv hvq| ZLb wiKfvwi ïiæ nIqvi ci 18 gvm †j‡MwQj m¼U -c~e© Ae¯ vq 

Avm‡Z| cÖv_wgK Ae¯ vq welqwU cyuwRev`x A_ ©bxwZwe`‡`i DwØMœ K‡i Zyj‡jI WUKg evej ev Kw¤úDUvi-

B›Uvi‡bU-m¨v‡UjvBU-†UwjKwgDwb‡Kkb-mdUIqvi BZ¨vw` cÖhyw³MZ weKv‡ki gva¨‡g g›`v KvUv‡bvi †bkvq Zviv 

†mUv fy‡jI hvq| wKš‧ K‡qK eQi †h‡Z bv †h‡ZB 2000-2001 mv‡j G‡m WUKg evej Gi we‡ùviY N‡U| 

cyuwRev`x A_©bxwZ‡Z AveviI aŸm bv‡g| kZ kZ †Kv¤úvwb †h¸‡jv 90 `k‡Ki WUKg eve‡j K‡i evZv‡m fvmwQj 

G‡Kev‡i c‡_ e‡m hvq| cÖhyw³ c‡Y¨i AwZ-Drcv`‡bi d‡j †h m¼U  ïiæ nq †mUv M„nvqY, Mvwo, wkí, 

B‡j±«wb·mn †MvUv A_©bxwZiB mvaviY m¼‡U cwiYZ nq| wKš‧ GB g›`vi †P‡qI fqsKi welq n‡jv g›`v 

cieZ©xwZ‡Z 2001-2004 mv‡j †h wiKfvwi nq, †mB wiKfvwi 1991 mv‡ji wiKfvwii †P‡qI axiMwZ‡Z 

Kg©ms¯ vb cybtcÖwZôv K‡i 18 gv‡mi RvqMvq †mevi cy‡iv 48 gvm jv‡M m¼U -c~e© Ae  ̄vq wd‡i †h‡Z| wKš‧ †h 

c×wZ‡Z GB g›`vi D‡ËviY NUv‡bv nq †mUv cieZ©x‡Z 2007 mv‡j ïiæ nIqv g›`vi †cÖw¶Z •Zwi K‡i w`‡qwQj, 

hvi †Ri GLbI Pj‡Q gvwK©b hy³ivó«mn †MvUv cyuwRev`x A_©bxwZ‡Z|
1169

   

  

O. evRvi e¨e¯’vq g›`v 

LyPiv weµ‡q g›`vfve KvU‡Q bv hy³iv‡ó«| 2008-09 mv‡ji ci †_‡KB wewµ K‡g G‡m‡Q †mLvbKvi gvwëeª¨vÛ 

wi‡Ubj †PBb¸‡jvi| Uvbv bq cÖvwšÍ‡K †jvKmvb †`Lv‡bvi ci gybvdvi avivq wdi‡Z AjvfRbK weµq‡K› ª̀¸‡jv 

eÜ Kivi cvkvcvwk Kg©x QvuUvB K‡i †`kwUi wØZxq e„nËg wi‡Ubj †PBb †Rwm †cwb| Kg©x QvuUvB K‡i Av‡iK 

wi‡UBj †Kv¤úvwb wmqvm©I| hy³iv‡ó«i 20wU A½iv‡R¨ Zv‡`i †gvU 33wU †÷vi eÜ K‡i †`qvi †NvlYv †`q †Rwm 

                                                 
1167

  http://www.ablemesh.co.uk/thoughtsdepressionof2010.html. 
1168

  AKycvB Iqvjw÷«U Av‡›`vj‡bi †cÖ¶vcU: gvwK©b cywRev‡`i mv¤cÖwZK m¼U, cÖv¸³, c„. 10| 
1169

  cÖv¸³, c„. 10| 



wek¦ A_©‣bwZK g›`vi KviY I cÖPwjZ A_©e¨e¯’vq Gi cÖfve 

150 

 

†cwb| cvkvcvwk QvuUvB Kiv n‡e 2 nvRv‡ii g‡Zv Kg©x, hv Zv‡`i †gvU Kg©xmsL¨vi 2 kZvsk| cÖavb wbe©vnx gvBK 

Avjg¨vb e‡j‡Qb, ÔAjvfRbK †÷vi¸‡jv eÜ K‡i w`‡Z n‡”Q †Kv¤úvwb‡K|Õ Avw_©K wech©q I D™¢~Z g›`vq DbœZ 

Ab¨vb¨ †`‡ki g‡Zv hy³iv‡ó«i Af¨šÍixY Pvwn`v K‡g G‡m‡Q mv¤cÖwZK eQi¸‡jv‡Z| †Rwm †cwbi g‡Zv cÖvq me 

LyPiv we‡µZviB wewµ K‡g †M‡Q hy³iv‡ó«| wRwWwci mgvbycv‡Z Ny‡i `vuov‡Z cvi‡Q bv Zviv| gybvdvi avivq wdi‡Z 

cÖwZ‡hvwMZvq m¶gZv evov‡bvi cvkvcvwk e¨qms‡KvP‡bI †Rvi w`‡”Q †Kv¤úvwb¸‡jv| hy³iv‡ó«i Av‡iK wi‡UBj 

Rvqv›U †gwmmI AvovB nvRv‡ii g‡Zv Kg©x QvuUvB‡qi †NvlYv w`‡q‡Q| AjvfRbK cvuPwU weµq‡K› ª̀ eÜ K‡i 

†`qviI wm×všÍ †bq Zviv| DËi Av‡gwiKvi Ab¨Zg wi‡Ubj †PBb wmqvm©I KvbvWvq †`o nvRv‡ii †ewk Kg©x 

QvuUvB‡qi wm×všÍ †bq| 2013 mv‡j 7 `kwgK 4 kZvsk wewµ K‡g hvIqvi K_v Rvwb‡q‡Q Zviv| †Rwm †cwb ỳB 

eQi a‡i Uvbv †jvKmvb †`wL‡q Avm‡Q| PjwZ cÖvwšÍ‡KI 20 †KvwU Wjv‡ii g‡Zv †jvKmv‡bi Avk¼v Ki‡Q 

Zviv|
1170

 

 

P. †cÖ¶vcU : WUKg µ¨vk (2001-02) 

90-Gi `k‡Ki †klfv‡M B›Uvi‡bU Ges AvBwU wbf©i bZzb bZzb †Kv¤úvwbi †kqvi‡K wN‡i m„ó WUKg ey`ey` 

(dotcom bubble)
1171

 †_‡KB AvR‡Ki Ae¯ vi Avw` m~ÎcvZ| 2001-02 mv‡j †mB ey &̀ey` †d‡U wM‡q 

Av‡gwiKvi A_©bxwZ‡Z †b‡g Av‡m GK jNy wKš‧ `xN©‡gqv`x g›`v|  

 

Q. A_©‣bwZK g›`v gvwK©b ga¨weË‡`i Mfxi m¼‡U †d‡j‡Q 

Mfxi m¼‡U wbgw¾Z hy³iv‡ó«i ga¨weË †kÖwY| A_©‣bwZK g›`v †K‡o wb‡q‡Q Zv‡`i ỳÕ‡Pv‡Li ¯^cœ| A_©‣bwZK 

g›`vi GK eQi ci b¨vkbvj †cv÷ e‡j‡Q, cÖwZ cvuPRb Av‡gwiKv‡bi GKRb nq †eKvi bq‡Zv Aa©-†eKvi| cÖwZ 

bqR‡b GKRb †µwWU Kv‡W©i b~¨bZg wej cwi‡kva Ki‡Z cvi‡Qb bv Ges cÖwZ gv‡m 1 jvL 20 nvRvi cwievi 

me©kvšÍ n‡”Q| b¨vkbvj †cv÷ Av‡iv Rvbv‡”Q, 5 †KvwU Av‡gwiKv‡bi †Kvb ¯^v¯ ¨ exgv †bB, 3 †KvwU 20 jvL 

Av‡gwiKvb miKvi wba©vwiZ Kgg~‡j¨ Lvevi MÖnY K‡i Ges 1 †KvwU 52 jvL †jvK Kg©nxb| cwÎKvwU ej‡Q, wek¦ 

A_©‣bwZK m¼‡Ui SyuwK I ev¯ÍeZvq e‡ov †ewk iƒcvšÍi N‡U †M‡Q Av‡gwiKvb ¯^‡cœi Avi ga¨weË †kÖwYi| Gw`‡K 

gvwK©b evwYR¨ wefv‡Mi GK wi‡cv‡U© ejv n‡q‡Q, 20 eQi Av‡Mi Zyjbvq ga¨we‡Ëi RxebhvÎv GLb A‡bK KwVb 

n‡q c‡o‡Q| ga¨weË †kÖwYi mg„w× I Avivg Av‡q‡ki cÖZxK hy³iv‡ó«i kniZjx¸‡jv w`bw`bB kÖgnxb n‡q co‡Q| 

GLb †mLv‡b `vwi‡ ª̀¨i cÖfve cÖKU AvKvi aviY K‡i‡Q| 2000 mvj †_‡K 2008 mvj ch©šÍ †mLv‡b `vwi ª̀¨ †e‡o‡Q 

25 kZvsk| kniZjx¸‡jv‡Z GLb †`‡ki GK-Z…Zxqvsk `wi‡ ª̀i emevm| Gw`‡K Av‡gwiKvi †gvU RbmsL¨vi 30 

kZvs‡kiI †ewk A_©vr cÖvq 9 †KvwU 16 jvL †jvK GLb `vwi ª̀¨mxgvi wb‡P emevm Ki‡Q|
1172

 

 

R. m¼U D×vi cÖ‡Póv : Ô†ejAvDUÕ cÖ‡Yv`bv c¨v‡KR I Ab¨vb¨ c`‡ÿc 

wewewmi cÖwZ‡e`b Abyhvqx, •ewk¦K A_©bxwZi Pjgvb m¼U KvUv‡Z 2009 mv‡ji cÖ_g Aa©erm‡i cÖvq 11 wUªwjqb 

gvwK©b Wjv‡ii mgvb †ejAvDU
1173

 c¨v‡KR e¨q Kiv n‡q‡Q|
1174

 Gi g‡a¨ m¼‡Ui m~wZKvMvi hy³ivóª e¨q K‡i‡Q 

3 `kwgK 6 wUªwjqb Wjvi|
1175

 †`‡ki cvj©v‡g‡›U cvm Kivi ciI ey‡ki 700 wewjqb Wjv‡ii Ô†eBj AvDUÕ wej 

gvwK©b Rbg‡b Av¯ v •Zwi Ki‡Z cv‡iwb|
1176

 wejwU‡Z eyk †hw`b Aby‡gv`b w`‡q‡Qb, †mw`b A_©vr, 3 A‡±vei 

2007-G wbDBqK© ÷K gv‡K©‡U `icZb N‡UwQj 157 c‡q‡›Ui| wejwU nvDm Ae wi‡cÖR‡›UwUf‡m cvm nIqvi 

GKw`b Av‡M, 29 †m‡Þ¤̂i 2007 cZb N‡UwQj 777 c‡q‡›Ui| gnvg›`v KvwU‡q IVvi D‡Ï‡k¨ gvwK©b Ks‡MÖ‡m 

                                                 
1170

  Av‡gwiKvq Avw_©K g›`v: eÜ n‡q †M‡Q eû †PBbkc, •`wbK Avj Bnmvb, 19 Rvbyqvwi 2014, c„. 5| 

1171
  Ôdot-com bubbleÕ †K ÔI.T. bubbleÕ e‡jI AvL¨vwqZ Kiv nq| JaŸmes K. Galbraith and Travis Hale 

(2004). Income Distribution and the Information Technology Bubble. University of Texas 

Inequality Project Working Paper.   
1172

  A_©‣bwZK g›`v gvwK©b ga¨weË‡`i Mfxi msK‡U †d‡j‡Q, •`wbK msMÖvg,  ৮ ফেব্রুয়ারি ২০১০, c„. 9|  

(http://www.dailysangraŸm.com/news_details.php?news_id=25189)     
1173

  Business Dictionary-Gi fvl¨vbyhvqx †ej AvDU (bailout) Gi msÁv wb¤œiƒƒc: 

  `A bailout is an act of giving capital to a company in danger of failing in an attempt to save it from  

bankruptcy, insolvency, or total liquidation and ruin; or to allow a failing company to fail 

gracefully without spreading contagion.’ http://en.wikipedia.org/wiki/Bailout, accssed on 12 

December 2015. 
1174

  m¼U DËi‡Yi Rb¨ Av‡gwiKvq gv_vwcQz e¨q Kiv n‡q‡Q 10 nvRvi Wjvi, •`wbK cÖ_g Av‡jv, 14 †m‡Þ¤^i, 2009, c„. 7|   
1175

  cÖv¸³| [wewewmi m~‡Î cÖ_g Av‡jv‡Z cÖKvwkZ cÖwZ‡e`bwU‡Z Av‡iv ejv n‡q‡Q, m¼U  DËi‡Yi Rb¨ Av‡gwiKvq gv_vwcQz e¨q 

Kiv n‡q‡Q 10 nvRvi Wjvi evsjv‡`kx UvKvq hv cÖvq AvU jvL UvKv| (cÖwZ Wjvi 80 UvKv wn‡m‡e)|] 
1176

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 137-138|  

http://utip.gov.utexas.edu/papers/utip_27.pdf
http://www.dailysangram.com/news_details.php?news_id=25189
http://en.wikipedia.org/wiki/Financial_capital
http://en.wikipedia.org/wiki/Financial_contagion
http://en.wikipedia.org/wiki/Bailout
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700 wewjqb Z_v 70 nvRvi †KvwU Wjv‡ii †eBj AvDU cÖ¯Íve †ck Kivi c‡ÿ hyw³ †`Lv‡Z wM‡q †cÖwm‡W›U eyk 

e‡j‡Qb, m¼U  †h‡nZz ÔAf~Zc~e©Õ †m‡nZz m¼U  †_‡K gyw³ cvIqvi Rb¨I Af~Zc~e© e¨e¯ vB wb‡Z n‡e| nvDm Ae 

wi‡cÖ‡R‡›UwUf‡m 263-171 †fv‡U wejwU cvm nq 1 A‡±vei 2008| g›`v AvµvšÍ nIqvi ci 2008 mv‡ji ïiæi 

w`‡K cwiw¯ wZ †gvKvwejv Kivi D‡Ï‡k¨ 180 wewjqb Wjvi wb‡q cÖ_‡g GwM‡q G‡m‡Q hy³iv‡óªi †K› ª̀xq e¨vsK 

†dWv‡ij wiRvf©| wKš‧ G‡ZI †kqvievRv‡ii Aw¯ iZv I cZb †VKv‡bv hvqwb| ïay ZvB bq, Gici †dWv‡ji 

wiRvf© ỳB `dvq Av‡iv 100 wewjqb ev 10 nvRvi †KvwU Wjvi †hvMvb  †`qvi ciI cwiw¯ wZ AebwZi w`‡KB 

GwM‡q hvq| A_©bxwZwe` I we‡klÁiv e‡jb, †eBjAvDU †Kv‡b Rv ỳg‡š¿i g‡Zv KvR K‡iwb| eis mZ¨ n‡”Q, 

gvwK©b A_©bxwZ fqsKi I KwVb g›`vi g‡a¨ Xy‡K c‡o‡Q| †mLvb †_‡K †ewi‡q Avmv mnR bq| hy³ivR¨, Pxbmn 

BD‡ivcxq †`k¸‡jv‡ZI kZ kZ wewjqb Wjv‡ii †ejAvD‡Ui †NvlYv †`qv n‡q‡Q, wKš‧ Zv †Kv‡bv Kv‡R Av‡m 

wb|
1177

 avivevwnK g›`vq wbgw¾Z gvwK©b miKvi 17 A‡±vei 2013-G FY †bqvi EaŸ©mxgv †kl n‡q hvIqvq 

miKvwi Kg©KvÐ Pvjy ivLv I F‡Yi m‡e©v”P mxgv evov‡bvi wel‡q mg‡SvZvq †c․u‡Q wej cvm K‡i †`kwUi Ks‡MÖm| 

Gi d‡j cÖvq eÜ n‡q †h‡Z emv Av‡gwiKvi miKvwi LvZ †kl ch©šÍ Avevi mPj nq| wejwU cv‡mi d‡j hy³iv‡ó«i 

FYmxgv 10 `kwgK cvuP wU«wjqb †_‡K †e‡o 16 `kwgK mvZ wU«wjqb Kiv nq|
1178

 gvwK©b Ks‡MÖ‡mi Dfq K¶ GB 

EaŸ©mxgv bv evov‡j ciw`b †_‡K †`‡ki g‡a¨-evB‡i miKv‡ii †`q A_© w`‡Z e¨_© n‡Zv gvwK©b miKvi| gvwK©b 

miKvi cÖPyi cwigvY FY wb‡qB †`‡ki g‡a¨ miKvwi e¨q Ges we‡`‡k bvbv `vqe×Zv wgwU‡q _v‡K| FY †bqvi 

GKwU EaŸ©mxgvI AvBb †gvZv‡eK w¯ i Av‡Q| GB EaŸ©mxgv GLb 16.69 wU«wjqb Wjvi|
1179

 

 

S. gvwK©b †K›`ªxq e¨vs‡Ki åvšÍ D×vi bxwZ 

A_©bxwZwe` †Rgm †K. M¨vj‡eªB_ m¤úªwZ wj‡L‡Qb, †K› ª̀xq e¨vsK-Gi cÖ_g wbqgwU n‡”Q, RvnvRwU Wze‡Z ïiæ Kiv 

gvÎ †K› ª̀xq e¨vsKviiv Aek¨B cÖvYcY †Póv Pvwj‡q RvnvRwU D×vi Ki‡e|
1180

 gnv g›`vi c‡i Avi †`Lv hvq wb, 

Ggb gvÎvi GKwU Avw_©K m¼‡Ui gy‡L †dWv‡ij wiRvf© I Ab¨vb¨ †K› ª̀xq  e¨vsK ¯̂ ¯^ †`‡ki A_© gš¿Yvj‡qi 

g``cyó n‡q GK eQ‡iiI †ewk mgq a‡i ÔcÖvYcY †Póv Pvwj‡q D×vi Ki‡Q|Õ eÜK mgw_©Z wmwKDwiwU wb‡q wecyj 

dUKvevwR‡Z wjß exqvi ÷v‡Ý©i ỳwU †nRdvÛ ev †jvKmvb †iva Znwe‡ji a‡m cov Bw½Z †`q FY ¸‡ov¸‡ov n‡q 

†f‡½ covi eo ai‡bi NUbvi| †mUv 2007 mv‡ji RyjvB gvm| †mB ïiæ| Zvici †_‡K jwMœ †fZi †_‡K Pzc‡m 

†h‡Z _v‡K| hy³iv‡óªi †dWv‡ij wiRvf© †evW© I A_© gš¿Yvjq e¨vcviUv _vgv‡bvi Rb¨ me †Póv Pvjvq| Zviv kZ 

kZ wewjqb Wjvi w`‡q mqjve K‡i †`q jwMœ LvZ Avi `iKvi n‡j wUªwjqb wUªwjqb Wjvi Xvjvi cÖwZkÖæwZ †`q| 

Zviv Ggb ch©v‡q Ges GZ ai‡bi e¨e¯ v wb‡q KvR Ki‡Z _v‡K †h, Zvi bwRi †bB|
1181

 †dWv‡ij wiRvf© †evW© 

†Pqvig¨vb †eb evb©vb‡K I ZrKvjxb A_©gš¿x †nbwi cjmb 2008 mv‡ji 18 †m‡Þ¤̂i mÜ¨vq Kov bvUKxq fw½‡Z 

Ks‡MÖ‡m nvwRi n‡jb Avi avuauv jvMv nZevK AvBb cÖ‡YZv‡`i‡K bvU‡Ki †mB A‡¼ ejv n‡jv, wm‡bUi wµ‡÷vdvi 

W‡Wi fvlvq, ÔAvgv‡`i Avw_©K e¨e¯ v cy‡ivcywi M‡j co‡Z AvÿwiK A‡_©B Avi gvÎ KÕw`b evwK Av‡Q, hvi cÖfve 

co‡Q †`‡k I mviv c„w_ex‡Z|Õ Gi ciciB jwMœ KvVv‡gv D×v‡i 700 wewjqb Wjv‡ii Riæwi cwiKíbv cjmb 

†ck Ki‡jb| G cwiKíbv Abymv‡i jwMœ cÖwZôvb¸‡jvi nv‡Z _vKv Kvh©Z g~j¨nxb eÜK-mgw_©Z wmwKDwiwU¸‡jv 

(G¸‡jv‡K Ôwelv³ AveR©bvÕ wn‡m‡e D‡jøL Kiv nq) †Kbvi Rb¨ miKvwi Znwej e¨envi Kiv n‡e e‡j ejv 

n‡jv|
1182

 2008 mv‡ji †m‡Þ¤̂i hy³iv‡óª mve-cÖvBR gU©‡MR m¼U †_‡K m„ó •ewk¦K Avw_©K m¼U  †gvKv‡ejvq 

gvwK©b miKvi avivevwnKfv‡e K‡qKwU e¨vcKwfwËK c`‡¶c MÖnY K‡i, Gic‡i IB e¨vcv‡i n¯Í‡¶c Ki‡Z ev bv 

Ki‡Z ÔIqvb AdÕ ev Ô†Km evB †KmÕ ch©v‡q avivevwnKfv‡e K‡qKwU wm×všÍ †bqv nq| †hgb : 2008 mv‡ji 16 

†m‡Þ¤̂i Av‡gwiKvb B›Uvib¨vkbvj MÖæ‡ci Rb¨ 85 nvRvi †KvwU Wjv‡ii Zvij¨ myweav cÖ`vb, †dwb †gÕi `vwqZ¡fvi 

†dWv‡ij miKv‡ii MÖnY Ges †jng¨vb eªv`vm© Gi †`IwjqvZ¡|
 1183

  

 

2009 mv‡ji 13 I 14 †deªæqvwi wR-7Õi A_©gš¿xMY Ges †K› ª̀xq e¨vs‡Ki Mfb©iiv †iv‡g AbywôZ GK •eV‡K 

•ewk¦K A_©bxwZ Ges A_© evRvi‡K w  ̄wZkxj ivLvi cÖwZ Zv‡`i m‡e©v”P AŸMÖvwaKvi cÖ`v‡bi e¨vcv‡i GKgZ nb| 

GKB m‡½ msi¶Yg~jK c`‡¶c bv †bqv Ges bZzb bZzb cÖwZeÜKZv m„wó Kiv †_‡K weiZ _vK‡ZI Zviv ivwR 

                                                 
1177

  •`wbK cÖ_g Av‡jv, 15 wW‡m¤̂i 2008, c„. 7| 
1178

  Av‡gwiKvq mg‡SvZv: Av‡iv †ewk FY wb‡q Pj‡e gvwK©b miKvi, †e½wjwbDR‡Uv‡qw›U‡dvi.Kg, 17 A‡±vei, 2013, G‡·R: 

25 wW‡m¤^i 2015| 
1179

  Av‡gwiKvq FY m¼U, •`wbK hyMvšÍi, 11 A‡±vei 2013, c„. 18| 
1180

  †Rgm †K Mj‡eª_, w` wcÖ‡WUi †÷U, (wbDBqK© : w` wd« †cÖm, 2008 L„.), c„. 48| 
1181

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 111-112|  
1182

  cÖv¸³, c„. 112|  
1183

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 65|  
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nb| hy³iv‡óªi wek„sLj A_©bxwZ‡K k„sLjvi g‡a¨ Avb‡Z †m †`‡ki Ks‡MÖm hLb evivK Ievgvi 78 nvRvi 7kÕ 

†KvwU Wjv‡ii DÏxcK c¨v‡K‡Ri cÖwZ Aby‡gv`b †`q †m mgq wR-7Õi •eVK AbywôZ nq| gvwK©b A_©gš¿x wU‡gvw_ 

†MB_bvi IB mßv‡niB cÖ_g w`‡K hy³iv‡óªi e¨vsK¸‡jv‡K D×v‡ii Rb¨ 2.5 wUªwjqb Wjv‡ii  †eBjAvDU 

cwiKíbv †NvlYv K‡ib| Gic‡iB Ievgvi DÏxcK c¨v‡KR Qvov nq|
1184

 A_©bxwZ‡Z ¯^vfvweK FY cÖev‡ni 

cybiæ×v‡ii j‡¶ cwiPvwjZ Kvh©Kjv‡ci c‡i cÖ‡qvRbxq 3wU „̀wófw½
1185

 MÖnY Kiv nq :  

1.  MZvbyMwZK Ges bZzb K‡i m„ó DKciY Ges ¯ vcbvi gva¨‡g Zvij¨ I Znwej e„w× Kiv|  

2.  Dchy³ KZ…©c¶ KZ…©K †Kvb GKwU Avw_©K cÖwZôv‡bi Kg©KvÐ g~j¨vqb msµvšÍ wi‡cvU© Abymv‡i cyuwRi wfZ‡K 

gReyZ Kiv; Ges  

3.  ¶wZMÖ¯Í m¤ú‡`i e¨vcv‡i cÖYvjxm¤§Z mgvav‡bi c_ myMg Kiv| •ewk¦K Avw_©K e¨e¯ vi cÖwZ c~Y©Av¯ v 

cyYtcÖwZôvi cÖ‡qvRbxq †h †Kvb c`‡¶c MÖn‡Yi e¨vcv‡i wR-7 A½xKvi Ki‡Q|  

gvwK©b A_©bxwZwe` cj m¨vgy‡qjmb Gi ZË¡
1186

 Abyhvqx evRv‡i UvKvi cÖevn evwo‡q g›`v †gvKv‡ejvi †Póv Kiv 

n‡”Q| A_©‣bwZK g›`v cÖwZ‡iv‡ai Rb¨ M„nxZ Ab¨vb¨ e¨e¯ vi g‡a¨ i‡q‡Q †kqvi e¨emv †_‡K Ki KZ©b,
1187

 

Af¨šÍixY e¨q Kgv‡bv| 

 

6.2.4.2 wek¦ A_©bxwZi Ici g›`vi cÖfve 

K. BD‡iv‡c Avw_©K m¼U   

µgea©gvb †Z‡ji g~j¨ e„w× Ges FY m¼‡Ui KviY hy³iv‡R¨i A_©bxwZI g›`vi wkKvi nq| e¨vsK Ae Bsj¨v‡Ûi 

Mfb©i gvwf©b wKs e‡jb, 2009 mv‡ji cÖ_g †KvqvU©v‡ii c‡i GKwU AwbqwgZ †KvqvU©vi Ges 2wU †bwZevPK cÖe„w× 

†`Lv w`‡Z cv‡i| 2008 mv‡ji †m‡Þ¤̂‡i ¯ú¨vwbk e¨vsK MÖæ‡cv m¨v›UvÛvi weªwUk e¨vsK eªvW‡dvW© A¨vÛ weswjÕi 2 

nvRvi †KvwU cvD‡Ûi mÂq e¨emvi ¯̂Ë¡ MÖnY K‡i| •ewk¦K A_©‣bwZK g›`vi Øviv m„ó eûRvwZK ch©v‡q `icZ‡bi 

Kvi‡Y 2008 mv‡ji cÖ_g †KvqvU©v‡i Avqij¨v‡Ûi wRwWwc 1.5 kZvsk Ges 2009 mv‡j 0.4 kZvsk msKzwPZ nq| 

Gi d‡j g›`vi g‡a¨ cÖ‡ekKvix BD‡iv †Rv‡bi cÖ_g m`m¨ †`k n‡jv Avqvij¨vÛ| 510 †KvwU BD‡iv F‡Yi cyYivq 

A_©ms  ̄vb Ki‡Z e¨_© nIqvq †¯ú‡bi wbg©vY †Kv¤úvwb gvwU©Ýv-†d‡Wmv wb‡R‡K †`Dwjqv †NvlYv K‡i| wØZxq 

†KvqvU©v‡i †¯ú‡b evwoi g~j¨ 20 kZvsk c‡o hvq| W‡qk e¨vsK e‡j, Zviv 2011 mv‡j mwZK¨Kvi evwoi g~j¨ 35 

kZvsk c‡o hvIqvi AvksKv K‡i| idZvwbi digvBk n«v‡mi Kvi‡Y 2008 mv‡ji wØZxq †KvqvU©v‡i Rvg©vb 

A_©bxwZ †ewk K‡i n‡j 1.5 kZvsk msKzwPZ nq| BUvwj I MÖx‡mi wkí Drcv`b MZ eQ‡i 6.6 kZvsk n«vm cvq| 

2008 mv‡ji †g gv‡m Rvg©vbxi wkí Drcv`b 2.4 kZvsk n«vm cvq, hv GK `k‡Ki g‡a¨ me †P‡q ª̀æZZg nvi| 

BUvwj‡Z wdqvU †Kv¤úvwb Zv‡`i KviLvbv eÜ †NvlYv K‡i Ges Uzwib, †gjwd, B‡gvjv I wmwmwji KviLvbv¸‡jv‡Z 

mvgwqK †j-Ad †NvlYv K‡i| •ewk¦K A_©‣bwZK m¼‡Ui Kvi‡Y cÖwZ 2 gv‡m BUvwj‡Z †gvUi Mvwoi wewµ cÖvq 20 

kZvsk c‡o hvq| divmx A_©bxwZ 0.3 kZvsk msKzwPZ nq| wdbj¨v‡Ûi A_©bxwZ 9.2% msKzwPZ nq Ges 

†b`vij¨vÛ 2008 mv‡ji wØZxq †KvqvU©v‡i k~b¨ cÖe„w× cÖ`k©b K‡i|
1188

 1930-Gi `k‡Ki hy³iv‡ó«i g‡Zv wM ÖmI 

GLb gnvg›`vi Ke‡j| gvP© 2011 BD‡ivcxq BDwbqb (BBD) I AvšÍR©vwZK gy ª̀v Znwe‡ji m‡½ Kiv Pyw³i 

AvIZvq 130 wewjqb BD‡iv FYmnvqZv c¨v‡K‡Ri wewbg‡q †eu‡a †`qv kZ© wkw_j Kivi `vwe Rvwb‡q‡Q G‡_Ý| 

`xN©w`‡bi A_©‣bwZK g›`vRR©wiZ wMÖ‡m BBD I AvBGgGd-Gi FYmnvqZv c¨v‡K‡Ri kZ©vbyhvqx Ki evov‡bv, 

e¨qm‡¼vPb I gRyix Kgv‡bvi Kvi‡Y H eQ‡ii †kl bvMv` wRwWwc cÂgev‡ii g‡Zv K‡g hvq| Avi 2012-Gi 

cÖ_g wZb gv‡m †eKvi‡Z¡i nviI †e‡o †iKW© 22 `kwgK 6 kZvs‡k `vuovq| 2008 mv‡j g›`vi ci †_‡K 

cÖwZeQiB wMÖ‡mi wRwWwc Kg‡Q|
1189

 G‡_‡Ýi gnv g›`vi welqwU Zy‡j a‡i Rvg©vb g¨vMvwRb Ô`vi w¯ú‡MjÕ GK 

cÖwZ‡e`‡b e‡j‡Q, AvBGgGd nqZ wMÖm‡K Avi †Kv‡bv Avw_©K mnvqZv †`‡e bv| Z‡e Rvg©vb I wMÖ‡mi A_©gš¿xiv 

                                                 
1184

  cÖv¸³, msL¨v 11, c„. 65|  
1185

  cÖv¸³, msL¨v 11, c„. 65|  
1186

  •`wbK mgKvj, 12 Rvbyqvwi 2010, c„. 8| (cj m¨vgy‡qjmb Gi g‡Z, g›`vi Kej †_‡K A_©bxwZ‡K D×vi Ki‡Z n‡j Av‡M 

gvby‡li µq¶gZv evov‡Z n‡e| GRb¨ Zv‡`i Avq evwo‡q Pvwn`vi m„wó Ki‡Z n‡e& G Kv‡R evRv‡i evov‡Z n‡e UvKvi 

cÖevn|)  
1187

  •`wbK cÖ_g Av‡jv, 15 wW‡m¤̂i 2008, c„. 7| 
1188

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 56-57; gynv¤§` byiDwÏb KvIQvi, cyuwRev‡`i Aek¨¤¢vex cwiYwZ •ewk¦K 

Avw_©K gnvg›`v: Bmjvgx A_©e¨e¯ vB GKgvÎ cÖwZ‡laK, Av‡jvi Øxc, (XvKv: jywgbvm ÷z‡W›U I‡qj‡dqvi dvD‡Ûkb, gvP© 

2011 L„.), c„. 19|   
1189

  gnvg›`vi Ke‡j wMÖm, evsjvevZ©v.wW‡K, G‡·R: 25 RyjvB 2012,  

(http://www.banglabarta.dk/details.php?cid=7&id=3345) 

http://www.banglabarta.dk/details.php?cid=7&id=3345
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G cÖwZ‡e`‡bi wel‡q †Kv‡bv gšÍe¨ K‡ibwb|
1190

 wMÖm 2002 mvj †_‡K g›`vi Møvwb e‡q Avm‡Q| eZ©gv‡b wMÖ‡mi 

A_©‣bwZK Ae¯ v †ek †kvPbxq| 2008 †_‡K G ch©šÍ wMÖ‡mi A_©bxwZ 23 kZvsk n«vm †c‡q‡Q| GiB g‡a¨ wMÖm 24 

nvRvi †KvwU BD‡iv FY †bq|
1191

 

 

L. A_©‣bwZK g›`vi Ke‡j we‡k¦i Ab¨vb¨ AÂj  

2007-09 mv‡ji g›`vi cÖfv‡e wek¦ A_©bxwZi i³¶i‡Y UvjgvUvj n‡q I‡V we‡k¦i cÖ_gmvwii 52wU cuywRevRvi| 

ỳN©Ubv Gov‡Z eÜ K‡i †`qv nq e„nr cuywRevRvimg~‡ni †jb‡`b| A_©bxwZi m~PK wb¤œ MwZ‡Z avegvb nIqvq 

†`Dwjqv †NvlYv K‡i eÜ n‡q †M‡Q AmsL¨ Avw_©K cÖwZôvb| •`wbK kZ kZ Kg©Pvix QuvUvB Kiv nq| g›`vq DbœZ 

wek¦ †ewk ¶wZMÖ¯Í n‡jI Zvi GKUv weivU cÖfve c‡o Dbœqbkxj we‡k¦| d‡j wek¦Ry‡o Aw¯ iZv †`Lv †`q|
1192

 g›`v 

ïiæi ci †_‡K wek¦e¨vcx AvgvbZKvixiv Zv‡`i e¨vsK wW‡cvwRU Zz‡j †bqvq g›`vi ci †_‡K MZ K‡qK eQ‡i 

Av‡gwiKv, BD‡ivcmn mvivwe‡k¦ kZ kZ e¨vsK I wdb¨vwÝqvj Bbw÷wUD eÜ n‡q hvq| Mvwo I Avevmb wk‡í aŸm 

bv‡g| jvL jvL evwo AwewµZ Ae¯ vq c‡o _v‡K| mvaviY bvMwK‡`i Avq K‡g hvIqvq †fvMc‡Y¨i wewµ K‡g 

hvq| idZvwb n«vm cvq| me wgwj‡q fqvbK GK Ae¯ vi m„wó nq wek¦Ry‡o|
1193

 hy³iv‡óªi mve-cÖvBg gU©‡MR 

evRv‡i aŸm Ges wk‡ívbœZ Ab¨vb¨ †`‡ki A_©bxwZ‡Z Avevmb
1194

 Lv‡Z cvëv Dbœq‡bi GKwU Zi½vwqZ cÖfve 

†MvUv we‡k¦i Ici c‡o| Dciš‧ •ewk¦K Avw_©K e¨e¯ vi Ab¨vb¨ ỳe©jZv cÖKU n‡q c‡o| wKQy Avw_©K mvgMÖx I 

DcKiY GZUvB RwUj I cÖfvekvjx n‡q c‡o †h hLb welq¸‡jv cÖKvwkZ nIqv ïiæ K‡i, Gmgq †MvUv e¨e  ̄vi 

cÖwZ Av¯ v I wek¦v‡mi cZb ïiæ nq| GB mgm¨vi e¨w³ GZUvB gvivZ¥K nq †h we‡k¦i e„nËg Avw_©K cÖwZôvb¸‡jvi 

K‡qKwU‡Z aŸm bv‡g| Ab¨vb¨‡`i Zv‡`i cÖwZØw›Øiv wb¤œ g~‡j¨ µq K‡i‡Q Ges Ab¨vb¨ †¶‡Î weËkvjx †`k¸‡jvi 

miKvi e¨vcKwfwËK cwiKíbv Ges Aewkó wekvjvK…wZi e¨vsK I Avw_©K cÖwZôvbmg~‡ni Rb¨ D×vi c¨v‡KR MÖnY 

K‡i‡Q| BD‡iv‡c eû msL¨K cÖavb cÖavb Avw_©K cÖwZôv‡b aŸm bv‡g ev †Kvb †Kvb cÖwZôvb‡K D×v‡ii cÖ‡qvRb 

nq| D`vniY wn‡m‡e ejv hvq, wKQy †`k RvZxqKi‡Yi w`‡K AMÖmi nq A_ev RbM‡Yi Rb¨ Avk¦vm cÖ`v‡bi †Póv 

Pvjvq| Gi g‡a¨ AšÍfy©³ i‡q‡Q, 100% RbM‡Yi mÂ‡qi M¨vivw›U ev eo eo e¨vsK¸‡jvi g‡a¨ †eªvKv‡ii Pzw³ 

m¤úv`‡b mnvqZv cÖ`vb hv‡Z aŸm e‡Üi wbðqZv †`Lv hvq|
1195

 Lv`¨ g~j¨ e„w×i cvkvcvwk wk‡ívbœZ †`k¸‡jvi 

Avw_©K Aw¯ wZkxjZv I AwbðqZvi GKwU wgkÖ cÖwZwµqv Dbœqbkxj we‡k¦ c‡o|  

 

w` _vW© Iqvì© †bUIqvK© †bvU&m bv‡gi Av¼UvW wi‡cvU©wUi msw¶ßmvi Kiv n‡j †`Lv hvq, m¼‡Ui cÖfve †MvUv we‡k ¦ 

we‡kl K‡i Dbœqbkxj †`kmg~‡ni Ic‡i c‡o‡Q, †Kbbv IB me †`k cY¨ Avg`vwb Ges idZvwbi Rb¨ wk‡ívbœZ 

†`k¸‡jvi wbf©ikxj|
1196

 AvšÍR©vwZK cY¨ evRv‡i µq-weµ‡qi AvwaK¨ †_‡K m„ó D‡jøL‡hvM¨ ewn¯  AvNvZ cY¨ 

wbf©i A_©bxwZ¸‡jv‡K cÖKwUZ K‡i †Zv‡j| Awbqwš¿Z Avw_©K I cY¨ evRv‡ii djvdj m¤ú‡K© e¨vcK Am‡šÍvl 

i‡q‡Q, hv cY¨ Drcv`bKvix‡`i Rb¨ wek¦¯Í g~j¨ ms‡KZ †cÖi‡Y e¨_© nq|
1197

 A‡÷ªwjqvq 3 eQ‡ii g‡a¨ cÖ_g 

ev‡ii gZ 2008 mv‡ji wØZxq †KvqvU©v‡i Avevm‡bi g~j¨ c‡o hvq| A‡÷ªwjqvq †fvMKvixi Av¯ v RyjvB‡q 16 

eQ‡ii g‡a¨ me©wb‡¤œ †cu․Qvq Ges LyPiv g~j¨ 2008 mv‡ji Ry‡b 1 kZvsk n«vm cvq| Rvcv‡b 2008 mv‡ji Ry‡b 

cÖvq 5 eQ‡ii g‡a¨ cÖ_gev‡ii gZ idZvwb n«vm cvq 1.7 kZvsk| idZvwb n«vm Ges Avg`vwb e„w× Rvcv‡bi 

evwYwR¨K D×„wZ 128 †KvwU Wjvi n«vm K‡i| 2008 mv‡ji Avw_©K g›`vq Gwkqvi Avw_©K m¼U Af¨šÍixY evRv‡i 

†nvg A¨vcøvBq¨v‡Ým-Gi †¶‡Î 20 kZvsk ch©šÍ n«vm Ges c~e©eZx© eQ‡ii m‡½ ga¨ Ry‡bi n«v‡mi c‡i cÖ_g ev‡ii 

gZ `w¶Y †Kvwiqvi m¨vgmvs B‡j‡±ªvwb· †Kv¤úvwbi wewµ nªvm †c‡Z †`Lv hvq| wm½vcy‡ii A_©bxwZ wØZxq 

†KvqvU©v‡i 5 eQ‡ii g‡a¨ me‡P‡q eo ai‡bi ms‡KvPb A_©vr 6.6 kZvsk cZb nq| 2008 mv‡j †kqvievRv‡i 26 

kZvsk `icZb Ges AebwZkxj cÖe„w×i Kvi‡Y ZvBIqvb kZ kZ †KvwU Wjv‡ii e¨q I Ki KZ©‡bi †NvlYv †`q| 

                                                 
1190

  D×…Z: gnvg›`vi Ke‡j wMÖm, evsjvevZ©v.wW‡K, G‡·R: 25 RyjvB 2012,  

(http://www.banglabarta.dk/details.php?cid=7&id=3345) 
1191

  wek¦ g›`v cybiæ×v‡i A_©bxwZ‡K n‡Z n‡e †UKmB I kw³kvjx, GDcvR©b.Kg, G‡·R: 10 wW‡m¤^i, 2013,   

(http://www.ayuparjon.com/) 
1192

  Rb †ejvwg d÷vi I †d«W gMWd, cÖv¸³, c„. 7|  
1193

  †gv: gwZqvi ingvb, cÖv¸³, msL¨v 11, c„. 111| 
1194

  1990-Gi `k‡Ki †klfvM †_‡K Rvcv‡b Avevmb g~j¨ Ae¨vnZfv‡e n«vm †c‡Z _v‡K| hy³ivóª, e„‡Ub I A‡÷ªwjqvi †ÿ‡Î 

Avevm‡bi g~j¨ 1995 mvj †_‡K w  ̄wZkxjfv‡e e„w×i ci 2005 mv‡ji ïiæ †_‡K c~e©eZ©x Ae¯ vi cwieZ©b N‡U Ges 2005 

mvj ch©šÍ e„w× †c‡Z †c‡Z  eyg wcwiq‡W †cu․‡Q hvq| 
1195

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 54|  
1196

  cÖv¸³, msL¨v 11, c„. 57|   
1197

  cÖv¸³, msL¨v 11, c„. 57|   

http://www.banglabarta.dk/details.php?cid=7&id=3345
http://www.ayuparjon.com/
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mve-cÖvBg m¼U avivevwnKfv‡e Ab¨vb¨ A_©‣bwZK cÖfv‡ei m„wó K‡i| Avevm‡bi `icZb †fv³v‡`i Rb¨ Kg m¤ú` 

†i‡L †`q, hv †fv‡Mi Ici wb¤œgyLx Pvc m„wó K‡i| 2008 mv‡ji †m‡Þ¤̂‡i hy³iv‡óª 65,400 †jvK PvKzwi nvivq| 

†dvW© †gvUi Mvwoi wewµ 1 eQi Av‡M Zzjbvq 2008 mv‡ji A‡±ve‡i 33.8% n«vm cvq| †Rbv‡ij †gvUm©-Gi 

wewµ 15.6% n«vm cvq Ges U‡qvUv wewµ K‡g †Mj 32.3%|
1198

 2008 mv‡j evsjv‡`k †_‡K c„w_exi wewfbœ †`k 

†_‡K 1 jv‡Li †ewk †jvK KvR nvwi‡q †`‡k wd‡ib| mDw` Avie, mshy³ Avie AvwgivZ I gvj‡qwkqvmn cÖavb 

cÖavb kÖg evRv‡i Pvwn`v n«v‡mi Kvi‡Y 2009 mv‡ji cÖ_g †KvqvU©v‡i evsjv‡`kx‡`i Rb¨ •e‡`wkK Kg©ms¯ vb 38 

kZvsk n«vm cvq| wek¦ A_©‣bwZK g›`vi cÖfv‡e Zxeª AW©vi msK‡U c‡o‡Q evsjv`‡ki 75 fvM Mv‡g©›U KviLvbv|
1199

  

 

M. cZ‡bv¤§yL wek¦ wRwWwc 

wRwWwci Abycv‡Z cyÄxf~Z FYfv‡ii GB e„w× A_©bxwZ‡K we‡kl K‡i Avw_©K LvZ‡K wecyjfv‡e †ZRx K‡i, wecyj 

jwMœ gybvdv LvIqvq Ges cuywRev‡`i ea©gvb jwMœqvqb ¯úó K‡i †Zv‡j| wRwWwc e„w×i nv‡i jwMœ I A-jwMœ gybvdv 

e„w×i cÖeYZv †`Lv hvq| GUv ïiæ nq 1970 mv‡j| ZvB 1990-Gi `k‡Ki †klfv‡M g‡b n‡jv jwMœ ¯^q¤¢y| 

hy³iv‡óªi jwMœ K‡c©v‡ikb¸‡jvi gybvdv evo‡Z _vK‡jv †hb Ô÷ªv‡Uvmwdqv‡iiÕ w`‡K A_©vr Da©vKv‡k, g‡b n‡jv 

RvZxq Avq e„w×I mv‡_ Gi m¤úK© †bB| K‡c©v‡ikb¸‡jv †Ljv KiwQj †mLv‡b, †hUv n‡q D‡VwQj wekvj GK 

ÔK¨vwm‡bvÕ ev RyqvLvbv| †mLv‡b †Ljv K‡i K‡c©v‡ikb¸‡jv A‡iv Av‡iv evowZ kw³ †hvM KiwQj GKwU †K․k‡j| 

†mUv n‡”Q, K‡c©v‡ikb¸‡jv cÖvqB Zv‡`i gvwjKvbvaxb cÖwZ Wjvi nv‡Z wb‡q evwR ai‡Zv avi K‡i  †bqv 30 ev 

Av‡iv †ewk Wjv‡ii| Zv‡`i evwR hZÿY mdj n‡Zv ZZÿY AŸmvaviY Pov nv‡i Zv‡`i gybvdv nIqvi e¨vL¨v wQj 

G †K․k‡ji g‡a¨| jwMœi GB evoevošÍ Aek¨B mxgve× wQj bv †Kej hy³iv‡óª| G wQj GK wek¦vwqZ iƒc| 

wRwWwci Abycv‡Z cyÄxf‚Z FYfv‡ii GB e„w× A_©bxwZ‡K we‡kl K‡i Avw_©K LvZ‡K wecyjfv‡e †ZRx K‡i, wecyj 

jwMœ gybvdv LvIqvq Ges cuywRev‡`i ea©gvb jwMœqvqb ¯úó K‡i †Zv‡j| ª̀æZZi nIqv jwMœqvqb mswkøó gybvdvi 

QwewU wb‡Pi wP‡Î (wPÎ bs 26) †`Lv‡bv n‡q‡Q|
1200

  

 

wPÎ 26: wRwWwci Zzjbvq jwMœ I A-jwMœ gybvdv e„w× (1970=100)
1201

 

 

 

 

 

 

 

 

 

 

 

                                                 
1198

  W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 11, c„. 56-57; gynv¤§` byiDwÏb KvIQvi, cÖv¸³, c„. 19| 
1199

  cÖv¸³, c„. 19; Rwmg DwÏb nviæb, wdb¨vwÝqvj G·‡cÖm, 16 Rvbyqvwi 2009, c„. 1; W. Gm.Gg. Avjx Av°vm, cÖv¸³, msL¨v 

11, c„. 58| 
1200

  cÖv¸³, c„. 122|  
1201

  cÖv¸³, c„. 123|  



wek¦ A_©‣bwZK g›`vi KviY I cÖPwjZ A_©e¨e¯’vq Gi cÖfve 

155 

 

wb‡Pi wP‡Î (wPÎ bs 27) 1960-Gi `kK †_‡K ïiæ K‡i GLb ch©šÍ wRwWwc‡Z gRyix I †eZ‡bi fvM ª̀æZ K‡g 

hvIqvi e¨vcviwU Zz‡j a‡i|
1202

  

 

wPÎ 27: wRwWwci kZvsk wn‡m‡e gRywi I †eZb
1203

  

 

 

 

m¤ú‡`i Ici dUKvevwRi AwaKvi Avovj K‡i †d‡j wek¦ Drcv`b; Avewk¨Kfv‡e †mB GKB Ø›Ø Qwo‡q c‡o †MvUv 

AŸMÖmi cuywRev`x we‡k¦ I ÔD`xqgvbÕ e‡j Kw_Z †`k¸‡jv‡Z|
1204

 G Ae  ̄vi w`‡K 1988 mv‡j ZvwK‡q 1987 

mv‡ji †kqvi evRvi aŸm el©c~wZ©‡Z Ôgvš wj wiwfDÕi m¤úv`K n¨vwi g¨vMWd I cj Gg myBwR `vwe K‡ib †h, 

Aíw`‡bi g‡a¨ †nvK Avi †`wi K‡iB †nvK †KDB c~e©vfvl w`‡K cv‡ib bv †h KLb ev wVK wKfv‡e F‡Yi †kl 

fimvi Kvh©vejx‡K civ Í̄ K‡iwQj †h Avw_©K e¨e¯ v, Zvi GKwU eo ai‡bi m¼U NU‡e| †mvRvmywR Gi KviY n‡”Q, 

†MvUv AwbwðZ jwMœ IciKvVv‡gv ZZw`‡b Ggb ch©v‡h †e‡o DV‡e †h, miKvwi KZ©„c‡ÿi nv‡Z _vKv Dcvq¸‡jv 

e¨vcK n‡jI aŸm †VKv‡bvi gZ ch©vß _vK‡e bv| we‡kl K‡i KZ…©cÿ hw` ª̀æZ I h‡_ó „̀pKífv‡e e¨e¯ v bv †bq| 

ZLb A_©bxwZ‡Z ¸iæZi m¼U •Zwi Ki‡e|
1205

 ZvB wRwWwci Abycv‡Z FY MZ Pvi `k‡K KZUv †e‡owQj, Zv wP‡Î 

(wPÎ bs 28) †`Lv hvq| Gi iƒcwU wQj, G mg‡q cuywRev‡`i me‡P‡q D‡jøL‡hvM¨ •ewkó¨ n‡”Q FY dz‡j †du‡c 

IVv|
1206

  

 

wPÎ 28: wRwWwci kZvsk wn‡m‡e e¨w³ FY
1207

 

 

 

 

                                                 
1202

  cÖv¸³, c„. 129|  
1203

  cÖv¸³, c„. 130|  
1204

  D×…Z: cÖv¸³, c„. 123-124|  
1205

  D×…Z: cÖv¸³, c„. 123-124|  
1206

  cÖv¸³, c„. 121|  
1207

  Rb †ejvwg d÷vi I †d«W g¨vMWd, cÖv¸³, c„. 121|  
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weMZ cÖvq 30 eQi a‡i K‡c©v‡ikb¸‡jvi wbqš¿‡Y _vKv †cbkb Znwej¸‡jv cÖvwZôvwbK wewb‡qvMKvix‡`i nv‡Z 

_vKv A_©‣bwZK DØ„Ë µgea©gvbnv‡i Xvjv n‡q‡Q bZzb ai‡bi GK¸”Q jwMœ e¨e¯ vq| wecyj A_©‣bwZK DØ„‡Ëi 

mvgvb¨B e¨eüZ n‡q‡Q wewb‡qvM m¤úªmvi‡Y; Zv mij cybiærcv`‡bi Ae¯ vq i‡q hvq| K‡c©v‡ikb¸‡jv Zv‡`i 

Drcvw`K mvgMÖxi Pvwn`v Luy‡R bv cvIqvq Ges Zvi d‡j jvfRbK wewb‡qvM my‡hv‡Mi Afv‡ei gy‡LvgywL nIqvq cyuwR 

MV‡bi cÖwµqv AwaKZi mgm¨vc~Y© n‡q I‡V| ZvB Gi ev¯ÍeZv cÖwZdwjZ nq wkí-KviLvbvi Drcv`b ÿgZv 

e¨env‡ii `xN©‡gqvw` Aeÿ‡qi g‡a¨| hv wb‡Pi wP‡Î (wPÎ bs 29) dy‡U I‡V|
1208

 

 

 wPÎ 29: wkí-KviLvbvi Drcv`b ÿgZv e¨env‡ii kZvskMZ wnmve
1209

 

 

 
 

mv¤úªwZK eQi¸‡jv‡Z wRwWwci kZvsk wn‡m‡e wewb‡qvM †_‡K gybvdv wehy³ n‡q cov Ges G mg‡q RvZxq Av‡qi 

A¼  wn‡m‡e e¨w³ gvwjKvbvaxb AbvevwmK w¯ i wewb‡qvM Zvrch©c~Y©fv‡e n«vm cvIqv, Gi cvkvcvwk, wRwWwci A¼  

wn‡m‡e gybvdv Ggb ch©v‡q †cu․Qvq †h, 1960 Gi `k‡Ki †kl w`‡K Ges 1970 Gi `k‡Ki ïiæi w`‡Ki c‡i 

†Zgb †`Kv hvq wb e‡j †`Lv‡bv n‡q‡Q| jwMœqvqb‡K cÖK…Z A_©bxwZ‡Z ¯ÍweiZvi cÖeYZvi d‡j cuywRi cvëv e¨e  ̄v 

wn‡m‡e MY¨ Kiv hvq, ZvB jwMœqvq‡bi m¼‡Ui Aek¨¤¢vex A_© AŸMÖmi cuywRev`x A_©bxwZ‡Z mnRvZ ¯ weiZvi 

cybtcÖKvk|
1210

 A‡cÿgvb jwMœ a‡mi D`vniY wn‡m‡e Zviv ÔAvo¤̂i fiv †UvwKI †kqvi evRv‡iiÕ K_v D‡jøL 

K‡ib| eo ai‡bi jwMœ ms‡KvP I Zvi wcQz wcQz Avmv Mfxi ¯ weiZvi m¤¢ve¨ cÖviw¤¢Kv wn‡m‡e Zviv GUv D‡jøL 

K‡ib| G ev¯ÍeZv AíKv‡ji g‡a¨ †`Lv †Mj| Gi d‡j Rvcv‡b Avw_©K m¼U  Ges 1990-Gi `k‡Ki Ôgnv 

¯ weiZvÕ †b‡g Av‡m| m¤ú` g~j¨ Ggb cwigv‡Y †b‡g hvq, hv ỳÕeQ‡ii wRwWwci †P‡qI †ewk|
1211

 ZvB g›`v wek¦ 

wRwWwc‡Z e¨vcK cÖfve †d‡j| wb‡¤œi wP‡Î (wPÎ bs 30) Zv-B †`Lv hvq : 

 

wPÎ 30: cZ‡bi gy‡L we‡k¦i wRwWwc
1212

 

 

                                                 
1208

  cÖv¸³, c„. 131|  
1209

  cÖv¸³, c„. 132|  
1210

  cÖv¸³, c„. 132-133|  
1211

   n¨vwi g¨vMWd I cj Gg myBwR, w` Biwifv‡m©ej µvBwmm, (wbDBqK© : gvš wj wiwfD †cÖm, 1988 L„.), c„. 76; evi‡KU I 

nvU©-j¨vÛmevM©, w` B‡Kv‡bvwgK µvBwmm Bb Rvcvb, wµwUK¨vj Gwkqvb ÷vwWR, (fvwR©wbqv: wmGGm, 2003 L„.), el© 35, 

msL¨v 3, c„. 347 I 354-366; cj µzMg¨vb, BUR& e¨vK: RvcvÝ ø̄v¤ú GÛ w` wiUvb© Ae w` wjKzBwWwU Uªvc, eªæwKsm †ccvm© 

Ab B‡Kv‡bvwgK GKwUwfwU, (BDGmG: eªæwKsm †cÖm, 1998 L„.), msL¨v 2, c„. 141-142 I 174-178|  

1212
   http://www.stockmarketguide.in/2009/01/world-economy-in-2009.html.  
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N. we‡k¦ `ªæZMwZ‡Z evo‡Q Kg©nxbZv  

wek¦ g›`vi ci †_‡K mviv we‡k¦ ª̀æZMwZ‡Z evo‡Q Kg©nxbZv| G‡Z DwØMœ AvšÍR©vwZK kÖg ms¯ v (AvBGjI)| 

D‡Ø‡Mi KviY AviI i‡q‡Q, ïay AbybœZ †`k¸‡jv‡Z bq, DbœZ †`kmg~‡nI Kg©nxbZv µgea©gvb| AvBGjI cÖavb 

wR. ivBWvi 20 Rvbyqvwi 2014 †R‡bfvq we‡k¦i Kg©ms¯ vb cwiw¯ wZi wi‡cvU© cÖKvk Ki‡Z wM‡q Kg©ms¯ v‡bi KiæY 

wPÎ †P‡c ivL‡Z cv‡ibwb| AvBGjI-Gi evwl©K cÖwZ‡e`‡b †`Lv hvq, 2013 mv‡j we‡k¦ †eKvievwnbxi m‡½ bZyb 

K‡i cvuP wgwjqb gvbyl hy³ n‡q‡Qb| A_©‣bwZK Ae¯ vi BwZevPK cwieZ©b n‡”Q e‡j DbœZ cyuwRev`x †`k¸‡jvi 

`vwe m‡Ë¡I 2013 mv‡j Kg©nxb gvby‡li msL¨v e„w× †c‡q `vuwo‡q‡Q 202 wgwjqb| AvšÍR©vwZK kÖg ms  ̄vi 

fwel¨ØvYx Abyhvqx GB nv‡i evo‡Z _vK‡j 2018 mvj bvMv` we‡k¦ †eKvi msL¨v `vuov‡e cÖvq 215 wgwjq‡b| wek¦ 

A_©‣bwZK g›`vi `k eQi c‡iI †eKvi‡Z¡i nvi w`b w`b †e‡oB Pi‡Q| AvBGjI-Gi wnmv‡e 2017 mvj ch©šÍ 

we‡k¦ †eKvi‡Z¡i nvi _vK‡e 6 kZvsk Ges 2017 mv‡j g‡a¨ we‡k¦ †eKvi gvby‡li msL¨v  wM‡q †VK‡e 21 †KvwU 6 

jv‡L|
1213

 DbœZ †`k¸‡jv‡Z GB Ae  ̄vi KviY wnmv‡e †`Lv‡bv n‡”Q A_©‣bwZK g›`v GKUv eo mgm¨v| GB 

mgm¨vi gy‡L c‡o abZvwš¿K †`‡ki miKvi¸‡jv mgvRKj¨vY Lv‡Z e¨q QvuUvB, kÖwgK-Kg©Pvix‡`i gRyix QvuUvB 

K‡i| miKvwi †¶‡Î e¨q Kwg‡q †`qv nq| evRvi-g›`v I µq¶gZv n«v‡m cY¨ e¨env‡iI cÖej NvUwZ †`Lv †`q| 

e¨vsK F‡Yi Afv‡e ¶y ª̀ ms¯ vmg~n gyL _ye‡o c‡o| mvgwMÖK Ae¯ vi Pvc wM‡q c‡o kÖwgK-Kg©Pvix, Mwie-ga¨weË 

kÖgRxex gvby‡li Ici| Gi d‡j wewfbœ †`‡k mvgvwRK Aw¯ iZv †`Lv †`q|
1214 hy³iv‡ó«i 17 `kwgK 2 wgwjqb 

cwiev‡ii g‡a¨ cÖwZ 7wU cwiev‡ii GKwU cwiev‡i Lv`¨ wbivcËv †bB|
1215

  
 

O. my‡`i nvi  n«vm : cybR©‡b¥ jyKv‡bv cybaŸ©s‡mi exR  

9/11
1216

 Gi ci wech©¯Í A_©bxwZ‡K Pv½v Ki‡Z hy³iv‡óªi †K› ª̀xq e¨vsK
1217

 my‡`i nvi gvÎ 1%-G bvwg‡q 

Av‡b|
1218

 d‡j e¨emvqx, wkícwZmn mvaviY †jvKRb e¨vcKfv‡e FY wb‡Z AvMÖnx n‡q D‡V| g›`v KvUv‡Z Rvcv‡b 

my‡`i nvi cÖvq k~‡b¨ (0.10%), hy³iv‡R¨ 0.50%
1219

, BD‡iv‡c 1%, KvbvWvq I myBRvij¨v‡Û 0.25%, fvi‡Z 

4.75 kZvs‡k bvwg‡q Avbv n‡q‡Q|
1220

 Px‡bi †K› ª̀xq e¨vsK
1221

 cÂg ev‡ii gZ my‡`i nvi Kgv‡bvi †NvlYv 

w`‡q‡Q|
1222

 wKš‧ cybR©‡b¥B jyKv‡bv wQj cybaŸ©s‡mi exR| 2007 Gi †k‡li w`‡K A_©bxwZ‡Z ïiæ nq Avevi 

cZ‡bi cvjv| hvi cÖfve c‡o mviv we‡k¦|  

 

 

 

 

 

 

 

 

                                                 
1213

  we‡k¦ †eKv‡ii msL¨v 20 †KvwU Qvwo‡q hv‡e:  •Zwi  n‡e me©Kv‡ji †iKW©, †iwWI †Znivb, 17 †deªæqvwi 2013|  
1214

  †gv: gyRvwn` ivbv, we‡k¦i Kg©nxbZv wb‡q D‡ØM, XvKvevZ©v24.Kg, G‡·R: 10 †deªæqvwi, 2014,  

(http://dhakabarta24.com/news_details.php?id=3&table_naŸme=editorial#.U_Mtnfvngwo)    
1215

   L›`Kvi gnxDÏxb Avng`, cyuwRev‡`i weiæ‡× dyu‡m D‡V‡Q †MvUv wek¦ : hy³iv‡ó«i 50 fvM m¤ú` 1 kZvs‡ki `L‡j, mvßvwnK 

†mvbvievsjv, G‡·R : 3 b‡f¤^i 2015,  

 (http://www.weeklysonarbangla.net/news_details.php?newsid=3120#sthash.337o9NXG.dpuf)     
1216

  http://en.wikipedia.org/wiki/September_11_attacks )| 2001 mv‡ji 11 †m‡Þ¤^i (BwZnv‡m 9/11 wn‡m‡e 

L¨vZ) mKvj 08.46-10.28 ch©šÍ cwiPvwjZ wmwiR †evgv nvgjvq Av‡gwiKvi wbDBq‡K© Aew¯ Z Iqvì© †UªW †m›Uvi m¤ú~Y© 

aŸsm nq Ges cÖvq 3000 gvbyl wbnZ nq| we‡k¦i e„nr I cÖavb A_©bxwZi †`k Av‡gwiKvq GB mš¿vmx nvgjvi Kvi‡Y mviv 

we‡k¦i A_©bxwZ‡Z Gi †bwZevPK cÖfve c‡o| 

1217
  Federal Reserve.   

1218
  9/11 Gi wVK c‡i c‡iB †dWv‡ij wiRvf© Gi Riæwi wgwUs e‡m 17 †m‡Þ¤̂i| evRvi‡K Avk¦¯Í Kivi j‡¶¨ MÖxb¯ú¨vb †mw`b 

my‡`i nvi 3.50% †_‡K 3.00% G bvwg‡q †`b| Zvi gvÎ wZb mßvn c‡iB A‡±ve‡ii ïiæ‡Z Avevi my‡`i nvi Kgv‡bv nq 

2.50 ch©šÍ| Gi c‡ii gv‡m my‡`i nvi bvg‡jv 2.00%-G| Avi wW‡m¤̂‡i G‡m Av‡iv 0.25% Kgv‡bv n‡jv 1.75%| 

Ae‡k‡l 2003 mv‡ji 25 Ryb my‡`i nvi Kwg‡q weMZ 45 eQ‡ii g‡a¨ me©wb¤œ 1.00%-G|  

(http://news.bbc.co.uk/2/hi/7696766.stm) 
1219

  •`wbK cÖ_g Av‡jv, 14 AvM÷ 2009, c„. 7| 
1220

  •`wbK mgKvj, 12 Rvbyqvwi 2010, c„. 14|  
1221

  wccj&m e¨vsK Ae Pvqbv|  

1222
  W‡qr‡m‡e‡j Rvg©vb †eZvi Zi½-Gi Awdwmqvj I‡qe mvBU: http://www.dw3d.de/dw, G‡·R : 22 wW‡m¤^i 2008| 

http://dhakabarta24.com/news_details.php?id=3&table_name=editorial#.U_Mtnfvngwo
http://www.dw3d.de/dw
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g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi f~wgKv I cÖv‡qvwMK w`K 

 

7.1 g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi f~wgKv, 7.1.1 g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi 

ZvwË¡K f~wgKv, K. Ô†jB‡R †dqviÕ e¨e¯’vi Aemvb, L. m¤úwËi gvwjKvbvq Avjøvn&i mve©‡f․gZ¡ 

¯^xKvi, M. Av_©-mvgvwRK b¨vqwePvi I mvgvwRK mywePvi Kv‡qg, N. Bmjvgx e¨vsKe¨e¯’vq A_©‣bwZK 

Kg©Kv‡Ði Ae¯’vb I Kj¨vY, GK. A_©‣bwZK Kg©Kv‡Ði Ae¯’vb, ỳB. my`gy³ gybvdvwfwËK, wZb. 

gvbeKj¨vY AMÖvwaKvi, O. m¤ú` Drcv`b, eÈb I †fvM, P. A_©‣bwZK Kg©KvÐ Z`viK, Q. Bmjvgx 

e¨vsKe¨e¯’vq g~j¨‡ev‡ai ¸iæZ¡, R. m¤ú` KywÿMZKiY K‡Vvifv‡e wbwl×, S. †hvMvb I Pvwn`vi 

g‡a¨ fvimvg¨ iÿv, T. †fvMwejvm I AcPq cwiZ¨vM, U. ÿwZ bq mgwš^Z cÖqvm, V. Bmjvgx 

e¨vswKs-Gi kvk¦Z `k©b, W. Bmjvgx e¨vsKe¨e¯’vi ¯^vZš¿¨‡eva, X. Bmjvgx e¨vsKe¨e¯’vq gvKvwm` 

Avk&-kixÔAvn, 1. mvaviY D‡Ïk¨, 2. cÖv‡qvwMK D‡Ïk¨, K. mÂq msMÖ‡ni †ÿ‡Î kixÔAvn&i gvKvwm`, 

7.1.2 g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi e¨envwiK f~wgKv, K. Bmjvgx e¨vs‡Ki AvgvbZ bxwZi, 

f‚wgKv, 1. mÂ‡qi †ÿ‡Î AvgvbZ MÖn‡Yi ¯̂Zš¿ bxwZ I c×wZi Kvh©Kix f‚wgKv, 2. ¯^Zš¿¨ AvgvbZ 

bxwZ MÖvn‡Ki m¤ú‡`i wbivcËv wbwðZ K‡i, L. Bmjvgx e¨vs‡Ki wewb‡qvM bxwZi f‚wgKv, 1. 

wewb‡qv‡Mi ¯̂Zš¿¨ bxwZ I c×wZ g›`v cÖwZ‡iva mnvqK, 2. kixÔAvn&i j¶¨ AR©b I gvbeKj¨v‡Y 

wewb‡qv‡Mi eûgyLxZv, K. •ewPÎgq wewb‡qvM c×wZi  cÖ‡qvM, L. e¨vcKwfwËK RbKj¨v‡Y j‡ÿ ¶y ª̀ 

I e¨vwóK wk‡í A_©vqb, M. ’̄vqxfv‡e A_©‣bwZK Dbœq‡b BRviv (Leasing) ev fvovi k‡Z© A_©vqb, 

3. wewb‡qvM c×wZi Kvh©Ki cÖ‡qvM, 4. wewb‡qvMevÜe cwi‡e‡ki Dbœqb I AMÖMwZ‡Z f‚wgKv, 5. µg 

AMÖvwaKv‡ii wfwË‡Z wewb‡qvM cÖ`vb, 6. Drcv`bkxj Lv‡Z wewb‡qv‡Mi gva¨‡g e¨emv-evwYR¨ 

m¤cÖmviY, 7. Avw_©K Kg©Kv‡Ð AskMÖn‡Yi gva¨‡g A_©bxwZ‡K mPj I ¯̂vfvweK ivL‡Z f~wgKv, 8. 

wewb‡qv‡Mi †ÿ‡Î µq-weµ‡qi iƒc‡iLv, M. AvgvbZ I wewb‡qvM †jb‡`‡bi Kvh©Kix djvdj, 1. 

mKj cÖKvi my` wPiZ‡i wbwl×, 2. my` wbwl‡×i †h․w³K KviY, 3. my‡`i weKí e¨emv-evwYR¨ wbf©i 

e¨vsKe¨e¯’v, 4. ev¯Íe †jb‡`b nIqvq A_©‣bwZK w¯’wZkxjZv AR©b, 5. Bmjvgx e¨vswKs-Gi •bwZK 

QuvKzwb g›`v cÖwZ‡iv‡ai iÿvKeP, 6. b¨vq I hyw³m½Z Dcv‡q gybvdv AR©b I eÈb cÖwµqv, 7. mKj 

A‣ea I AKj¨vYKi cš’v-c×wZ wbwl×, K. g~jMZ: hv DcvR©b Kiv n‡e Zv g~jMZfv‡e nvjvj n‡Z 

n‡e, L. c×wZMZ: hv DcvR©b Ki‡e Zv  •ea cš’vq  n‡Z n‡e, 8. aŸsmvZ¥K †jvfme©¯^ AvZ¥vnxb 

e¨vsKe¨e¯’v †_‡K gyw³i c_ wb‡ ©̀k, N. e¨vswKs-Gi mvwe©K Kvh©µ‡g kixÔAvn AvBb cÖ‡qv‡Mi 

†h․w³KZv, 1. m¤ú` we‡K› ª̀xKi‡Yi my¯úó w`Kwb‡ ©̀kbv, 2. m¤ú‡`i mylg I myôz eÈb e¨e¯’vi 

cÖPjb, 3. CSR ev Ôe¨emvi mvgvwRK `vwqZ¡Õ cvj‡b AMÖcw_K, 4. A‡_©i KvR I wewbgq Z‡Ë¡i 

h_v_©Zv, 5. me †kÖwY-†ckvi gvby‡li Rb¨ Ôwdb¨vwÝqvj BbK¬zkbÕ ev ÔAvw_©K AšÍf©yw³Õ, 7.2 g›`v 

†gvKv‡ejvq Bmjvgx e¨vswKs-Gi cÖv‡qvwMK w`K, 7.2.1 Avw_©K m¼U †gvKv‡ejvq Bmjvgx 

e¨vsKe¨e¯’vi „̀wófw½, 7.2.2 Bmjvgx e¨vsKe¨e¯’v ZË¡ †_‡K Abykxj‡b †ewk g‡bv‡hvMx, 7.2.3 ¯’vqx 

I †UKmB Dbœq‡bi iƒcKvi, 7.2.4 Bmjvgx e¨vswKs c×wZi AšÍwb©wnZ kw³gËvB g›`v `g‡bi 

nvwZqvi, 7.2.5 Avw_©K g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi Kvh©µ‡gi cÖv‡qvwMK †K․kjmg~n, 

7.2.5.1 Bmjvgx e¨vswKs †jb‡`‡bi kiÔC wbqg-bxwZ, K. Bmjvgx e¨vsKe¨e¯’v gvKvwm` Avk&-

kixÔAvn&i Av‡jv‡K cÖwZwôZ I Abym„Z, L. g›`vi †g․wjK Abyl½ wbwl× welqmg~n K‡Vvfv‡e eR©b, 1. 

mKj Kg©Kv‡Ð my`x †jb‡`b cwinvi K‡i P‡j, 2. Nvivi ev dUKvevwR I cÖZviYvi c_ wPiZ‡i iæ×, 

3. gvBwmi ev Ryqvi Kvievi wbwl×, 4. mKj cÖKvi Rvnvjvn ev AÁZvi c_ eÜ, 5. evBÔ Av`-`vBb, 

evBÔ Avj-evwZj, evBÔ Avj-dvwm`, evBÔ Avj-ÔCbv, BnwZKvi, kU© †mwjs I diIqvW© †mwjs wbwl×, 

M. g›`v `g‡b kixÔAvn&i Av‡jv‡K Bmjvgx e¨vswKs I A_©vqb m¤úwK©Z bxwZgvjvi cÖ‡qvM, N. ev¯Íe 

†jb‡`b (Real Transaction) c×wZi cÖeZ©b, O. Bmjvgx A_©e¨e¯’vq A_© †Kv‡bv cY¨ bq, 

wewbg‡qi gva¨g wn‡m‡eB ¯^xK…Z, P. F‡Yi cwie‡Z© BKz¨BwU (Equity) wfwËK A_©e¨e¯’vi cÖeZ©K, 

Q. AjxK I KvíwbK bq, cÖK…Z c‡Y¨ A_©vq‡bi wbðqZv, R. Bmjvgx e¨vsKe¨e¯’vq cÖwZwU †jb‡`‡b 

Kvh©Ki Pzw³ ev¯Íevqb, K. Avgvbvn Pzw³, L. Avgvbvn&-nv›` Pzw³, M. gymvIqvgvn& Pzw³, 1. K¬vwmK¨vj ev 

wPivqZ Av_©vqb Pzw³, 2. Bmjvgx Avw_©K Pzw³i k¼i, 7.2.5.2 mÂq Kvh©µ‡gi cÖv‡qvwMK e¨envi-

wewamg~n, K. Bmjvgx e¨vs‡Ki AvgvbZ bxwZi Kvh©KvwiZv,   
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L. Bmjvgx e¨vsKe¨e¯’vq MÖvnK mš‘wó I Av¯’v DbœwZi †mvcvb, 7.2.5.3 Bmjvgx e¨vswKs A_©vq‡bi 

cÖv‡qvwMK †K․kjmg~n, K. gvbeKj¨vYB wewb‡qv‡Mi Pig I cig D‡Ïk¨, L. Avw_©K g›`v cÖwZ‡iv‡a 

wewb‡qvM c×wZi Kvh©Ki cÖ‡qvM, 1. wewb‡qvM c×wZ‡Z g›`v cÖwZ‡ivaK cÖv‡qvwMK mvaviY welqvw`, 

2. Bmjvgx e¨vswKs-G wecYb c×wZ †hfv‡e g›`v cÖwZ‡iv‡a KvR K‡i, K. Bmjvgx e¨vswKs-G wecYb 

•bwZKZv, L. Bmjvgx „̀wó‡KvY †_‡K wecYb-wgkÖY-Gi cvuP ÔwcÕ, GK. cY¨ ev Drcv`b cÖwµqv, ỳB. 

c‡Y¨i g~j¨ wba©viY, wZb. cY¨ Dbœqb wewa, Pvi. ’̄vb : weZiY gva¨g, cuvP. RbMY, 3. Bmjvgx 

e¨vsKe¨e¯’vq wewb‡qvM c×wZi djcÖmy cÖ‡qvM †hfv‡e g›`v †gvKv‡ejvq mwµq _v‡K, GK. 

Askx`vixwfwËK Avw_©K Pzw³i AšÍwb©wnZ kw³gËv, ỳB. µq-weµq I gybvdvwfwËK A_©vqb Pzw³i 

AšÍwb©wnZ kw³gËv, K. µq-weµq wewb‡qv‡M evBÔ gyivevnv I evBÔ gyqv¾vj †hfv‡e f‚wgKv iv‡L, L. 

µq-weµq wewb‡qv‡M evBÔ BmwZmbvÔ wewb‡qv‡Mi f‚wgKv, M. µq-weµq wewb‡qv‡M evBÔ mvjvg 

wewb‡qv‡Mi f‚wgKv, wZb. fvovwfwËK A_©vqb ev BRviv Pzw³i AšÍwb©wnZ kw³gËv, Pvi. wewb‡qv‡M SzuwK 

cÖkg‡b kixÔAvnevÜe ev Í̄em¤§Z wbqg-c×wZ, M. Avw_©K Aw¯’iZv ~̀ixKi‡Y myK‚K ev Bmjvgx e‡Ûi 

h_v‡hvM¨ e¨envi  
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mßg Aa¨vq 

g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi f~wgKv I cÖv‡qvwMK w`K 

Bmjvgx e¨vsKe¨e¯ vi cy‡iv KvVv‡gv †ekwKQz D‡Ïk¨ ev gvKvwm`-Gi Ici cÖwZwôZ| Bmjvgx A_©bxwZi cÖK…wZ 

wbqgvZ¥K| GwU kixÔAvn&i wewaweavb AbymiY K‡i| †hLv‡b †MvUv gvbeRvwZi Kj¨vY‡K DrmvwnZ Kiv nq| hv 

Zv‡`i wek¦vm, gvbeZ¡, †gav, fwel¨r cÖRb¥ I m¤ú`-Gi wbivcËvweav‡bi m‡½ RwoZ| evRvi, cwievi, mgvR I 

iv‡óªi g‡a¨ fvimvg¨ cÖwZôvi †Póv Pvjvq Bmjvgx e¨e¯ v| GB e¨e¯ v gvbeZvi e¯‧MZ I Ava¨vwZ¥K Pvwn`v c~iY 

K‡i, AvwZ¥K kvwšÍ jvjb K‡i, cwievi I mgv‡Ri msnwZ †Rvi`vi K‡i| Bmjvgx A_©‣bwZK g‡Wj-Gi evRvi 

e¨e¯ vq m¤ú` eÈb I eivÏ PvwjZ nq ỳÕ¯Íi wewkó QvKzwbi ga¨w`‡q| cwðgv g‡W‡ji g‡Zv gymjgvb‡`i KvQ 

†_‡K ZvrÿwYK AvZ¥Zzwóg~jK AvPiY Avkv Kiv nq bv|
1233

 ZvB e¨vwóK ch©v‡q Bmjvgx A_©bxwZi g‡Wj cyuwRevw` 

A_©bxwZ I mgvRZvwš¿K A_©bxwZi BwZevPK ¸Y¸‡jvi mgv‡ek NUv‡bvi cvkvcvwk Ab¨vb¨ †bwZevPK cÖfve ~̀i 

K‡i| cy‡ivcywi †emiKvwi m¤úwË I evRvi e¨e¯ vwfwËK nIqvq Bmjvgx e¨e¯ v Ab¨ ỳB e¨e¯ vi NvUwZ¸‡jv c~iY 

Ki‡Z mÿgB †Kej bq, eis eva¨Zvg~jK hvKvZ cÖ`v‡bi gva¨‡g Gi i‡q‡Q mnRvZ mgZv I weZiY ÿgZv| Gi 

gv‡b n‡jv, m¤ú`kvjxi KvQ †_‡K mgv‡Ri `wi ª̀ Rb‡Mvôxi Kv‡Q A_©  ̄vbvšÍi| cÖe„w× AR©b I evRv‡i Gi mydj 

eÈ‡bi ci Bmjvgx A_©‣bwZK g‡Wj eÈ‡bi Bmy¨¸‡jv mywbw ©̀ófv‡e Zz‡j a‡i|
1234

 wewfbœ ch©v‡q Bmjvgx e¨vswKs-

Gi cÖ‡qv‡Mi d‡j Avw_©KLvZ¸‡jv kw³kvjx nq| GZw`b hviv cÖPwjZ e¨vsKe¨e¯ vi evB‡i wQj Zv‡`i‡K AšÍfz©w³i 

gva¨‡g Bmjvgx e¨vsK wdb¨vwÝqvj BbK¬zmb ev Avw_©K m‡gZKiY †Rvi`vi K‡i| cÖPwjZ e¨vsKe¨e¯ v my`wfwËK 

nIqvq A‡bK gymjgvb GB e¨e¯ v e¨envi K‡ib bv| Zviv my`wfwËK e¨vswKs Kvh©µg †_‡K wb‡R‡`i mwi‡q iv‡L| 

Gfv‡e Zviv e¨vswKs Kvh©µ‡gi evB‡i †_‡K hvq| ZvB Zv‡`i ØvicÖvšÍ ch©šÍ Bmjvgx e¨vswKs Kvh©µg Qwo‡q w`‡q 

Zv‡`i‡K GB e¨e¯ vi AvIZvq wb‡q Avmvi Rb¨ Kvh©µg cwiPvjbv K‡i Bmjvgx e¨vsKe¨e¯ v|
1235

 

 

e¨vswKs †¶‡Î Bmjv‡gi A_©‣bwZK I Avw_©K bxwZgvjvi ev¯Íevqb Kiv Bmjvgx e¨vswKs e¨e¯ vi D‡Ïk¨| Bmjvgx 

e¨vswKs Avw_©K ga¨¯ Zvi Ggb GK c×wZ, hv Zvi †jb‡`‡b my` MÖnY I cÖ`vb K‡i bv Ges Gi Kvh©vewj Ggbfv‡e 

cwiPvjbv K‡i, hv‡Z Bmjvgx A_©bxwZi D‡Ïk¨ AR©b Z_v A_©bxwZ‡Z b¨vqwePvi wbwðZ nq| Bmjvgx e¨vsK 

A_©bxwZ, Avw_©K †jb‡`b I e¨emv-evwY‡R¨ •elg¨ ~̀ixKiY, b¨vqbxwZ cÖwZôv Ges Av_©mvgvwRK AeKvVv‡gv •Zwi I 

Kg©ms¯ v‡bi my‡hvM m„wói Rb¨ KvR K‡i|
1236

 Bmjvgx e¨vsKe¨e¯ vi †kKo Bmjvgx bxwZgvjvi g‡a¨ Mfxifv‡e 

†cÖvw_Z| GLv‡b me Kvh©µg cwiPvwjZ nq K‡Vvi •bwZKZvi wfwË‡Z| ZvB ejv hvq, Bmjvgx Avw_©K †jb‡`b n‡jv 

•bwZK wewb‡qvM (ethical investment)| Bmjvgx e¨vswKs‡qi bxwZ ỳwU : jvf-†jvKmv‡b Askx`vwiZ¡ Ges 

BDRvwi Z_v my` †jb‡`b wbwl×| Bmjvgx AvB‡b mvaviYfv‡e Avq eÈbg~jK e¨e¯ vi AbygwZ i‡q‡Q| Ab¨w`‡K 

my` †jb‡`‡bi AbygwZ †bB| me †jb‡`b, we‡kl K‡i †hLv‡b A_© †jb‡`b wb‡q we‡iv‡ai welq RwoZ, †mLv‡b 

Hk¦wiK wb‡ ©̀kbv AbymiY Ges Gi cÖwZ AvbyM‡Z¨i wfwË‡Z Bmjvgx e¨vswKs cÖwZwôZ| Z‡e, Bmjvgx e¨vswKs †Kej 

wievi g~‡jvrcvU‡bi Kv‡R mxgve× bq, eis †h †Kv‡bv A_©‣bwZK †jb‡`‡b me‡P‡q AbvKvw•ÿZ Dcv`vb¸‡jvi 

g‡a¨ i‡q‡Q wewfbœ ai‡bi Nvivi (SzuwK I AwbðqZv), wKgvi (dUKvevwR), gvBmi (Ryqv) Ges `ivi (ÿwZ) 

G¸‡jvI G e¨e  ̄vq wbwl×| ZvB Avw_©K †jb‡`‡bi ~̀lYxq •ewkó¨¸‡jvi wejywß NUv‡bvB Bmjvgx e¨vsKe¨e¯ vi 

P~ovšÍ jÿ¨|
1237

 

 

Bmjvgx e¨vswKs wewa Abyhvqx wiev n‡”Q †mme Dcv`v‡bi Ab¨Zg, hv Bmjvgx e¨vswKse¨e¯ vi cÖZ¨¶ cwicš x|
1238

 

wiev QvovI Bmjvgx A_©vqb c×wZ‡Z nvivg-nvjvj, Nvivi, gvBwmi I hvKv‡Zi aviYv cÖavb Dcv`vb wn‡m‡e e¨eüZ 

                                                 
1233  †gv. Avãym mvjvg, cÖe„w× I †UKmB Dbœqb: weKí Avw_©K e¨e¯’v, Aby: GRvR †nv‡mb, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK 

evsjv‡`k wjwg‡UW, Rvbyqvwi 2014 L„.), c„. 97|   

1234   cÖv¸³, c„. 97|   

1235   cÖv¸³, c„. 97|   
1236

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs‡qi AšÍwb©wnZ kw³ I •bwZK gvb, •`wbK ewYK evZ©v, 23 Ryb 2013, c„. 4|  
1237

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, Bmjvgx I cÖPwjZ A_©vqbe¨e¯ v : Zzjbvg~jK Av‡jvPbv, Bmjvgx e¨vswKs, (XvKv: 

Bmjvgx e¨vsK evsjv‡`k wjwg‡UW,  GwcÖj 2015), c„. 109-110|  

1238
   Gm. Gg. Lvb, Islamic Interest Free Banking, (wbD BqK©: AvBGgGd, (1986), c„. 1; Gj. Gg. AvjvMD` Ges †K. 

Gg. jyBm, Handbook of Islamic Banking, Gg. †K. nvmvb Ges Gg. †K. jyBm m¤úvw`Z, Islamic Critique of 

Conventional Financing, (UK: Edward Elgar Publishing, 2007), c„. 34; Avi. Rvgvb, Riba and Interest 
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nq|
1239

 Bmjvgx e¨vsK¸‡jv Bmjv‡g wbwl× Lv‡Z wewb‡qvM ev †jb‡`b Ki‡Z cv‡i bv| †hgb, k~K‡ii gvsm wKsev 

g`RvZxq cvbxq e¨emvi AbygwZ kixÔAvn †`q bv| GKBfv‡e kixÔAvn Bmjvgx e¨vswKs‡q Ggb †Kv‡bv †jb‡`‡bi 

AbygwZ †`q bv †hLv‡b dUKvevRxi mswkøóZv i‡q‡Q| G¸‡jv‡K ejv nq Nvivi (AwbðqZv)| Nvivi-Gi Kvi‡Y 

ÔRyqvÕ Bmjv‡g wbwl×|
1240

 Ab¨w`‡K Bmjvgx e¨vswKs bxwZ‡Z, GKwU Bmjvgx mgv‡R m¤ú` cybe©È‡b hvKvZ 

me‡P‡q ¸iæZ¡c~Y© Dcv`vb Ges †hme †`‡k ivóª hvKvZ msMÖn K‡i bv, †mLv‡b cÖwZwU Bmjvgx e¨vsK ev cÖwZôvb‡K 

GKwU hvKvZ Znwej MVb Ki‡Z n‡e|
1241

 my` K‡Vvifv‡e wbwl× GB wek¦v‡mi Ici Bmjvgx e¨vswKs‡qi `k©b 

cÖwZwôZ Ges GB e¨vsK wKfv‡e cwiPvwjZ n‡e Bmjvgx wkÿv Zvi cÖ‡qvRbxq w`Kwb‡ ©̀kbv †`q| my` wbwl× Ges 

e¨emv I gybvdv myiwÿZ| cÖPwjZ e¨vsKe¨e¯ v Zvi me ai‡bi Avw_©K †jb‡`‡b my`wfwËK BÝUªy‡g›U e¨envi K‡i 

_v‡K|
1242

 Avjøvn e‡j‡Qb: Ô†h my` †Zvgiv (Ab¨‡K) w`‡q _v‡Kv, (GB cÖZ¨vkvq †h) hv‡Z gvby‡li m¤ú‡`i mv‡_ 

wg‡k Zv †e‡o hvq, Avjøvn&i Kv‡Q Zv ev‡o bv| Avi †h hvKvZ (mv`vKvn, `vb BZ¨vw`) †Zvgiv Avjøvn&i mš‧wó 

AR©‡bi D‡Ï‡k¨ w`‡q _v‡Kv, Zv cÖ`vbKvix Avm‡j wb‡Ri m¤ú` e„w× K‡i|Õ
1243

 Avj-KziAv‡b Av‡iv ejv n‡q‡Q : 

ÔZv‡`i my` MÖnY Kivi Rb¨ hv MÖnY Ki‡Z Zv‡`i‡K wb‡la Kiv n‡qwQj Ges Ab¨vqfv‡e †jvK‡`i ab-m¤ú` MÖvm 

Kivi Rb¨, Avwg Ggb A‡bK cvK-cweÎ wRwbm Zv‡`i Rb¨ nvivg K‡i w`‡qwQ, hv c~‡e© Zv‡`i Rb¨ nvjvj wQj| 

Avi Zv‡`i ga¨ †_‡K hviv Kv‡di Zv‡`i Rb¨ KwVb hš¿Yv`vqK kvw¯Í •Zwi K‡i †i‡LwQ|Õ
1244

    

 

Bmjvgx e¨vsKe¨e¯ vq A_©vqb n‡jv SzuwK fvMvfvwM Ges FY A_©vqb (my`) wbwl‡×i Ici wfwË K‡i cÖYxZ GKwU 

A_©vqb e¨e  ̄v| Bmjvgx A_©vqb e¨e  ̄vi ¸iæZ¡c~Y© cÖwZÁv n‡jv, Ggb †h †Kv‡bv †jb‡`b †eAvBwb †NvlYv hv †Kv‡bv 

F‡Yi Rb¨ IB FYm¤ú‡`i Ici gvwjKvbvi `vwe ¯ vbvšÍi QvovB mywbw ©̀ó †gqv‡` AvbycvwZK nv‡i jvf m„wó K‡i 

Ges Pzw³i Rb¨ SzuwKi cy‡iv `vq Aev‡a FYMÖnxZvi Ici Pvwc‡q †`q| ZvB cvi¯úwiK wewbgq‡K FYwfwËK 

A_©vq‡bi GKiKg weKí wn‡m‡e †`Lv nq, hv m¤ú‡`i Ici AwaKvi wewbg‡qi †ÿÎ •Zwi K‡i| d‡j, Dfq 

cÿ‡K Drcv`b, cwienb I wecY‡bi SzuwK fvMvfvwM K‡i wb‡Z nq| G‡Z wewbg‡qi mydj †e‡o hvq I †fvM nq 

mylg| hv SzuwK fvMvfvwMi g~j wfwË Ges Zv RwoZ cÿ¸‡jv‡K Avq-Aw¯ iZvi SzuwK ~̀i Kivi my‡hvM G‡b †`q|
1245

 

Bmjvgx e¨vsKe¨e¯ vq Bmjvgx AvBbm¤§Z (kixÔAvn) Avw_©K cY¨ †RvMvb †`q|
1246

 cÖPwjZ e¨e¯ v‡K Aw¯ wZkxj 

e‡j g‡b Kiv nq| KviY, GwU g~jZ FY I my‡`i Ici wfwË K‡i cwiPvwjZ Ges Zv †µwWU gvwëcøvqvi (credit 

multiplier) I Ab¨vb¨ cš vq Ab¨vh¨ FY m„wó K‡i| Z‡e, cÖPwjZ FY-A_©vqb e¨e¯ vi Av‡M BKz¨BwU A_©vqb 

e¨e¯ v mycwiwPZ wQj| GiciI †ek wKQz Kvh©KviY Ges cvwicvwk¦©K cwiw¯ wZi Kvi‡Y SzuwK-eÈbg~jK Pzw³i e`‡j 

FYwfwËK Pzw³ AvwacZ¨ we¯Ívi K‡i| Gme Kvh©Kvi‡Yi g‡a¨ wQj miKvwi wW‡cvwRU BbwmI‡iÝ w¯‥g, A_©vqb 

Pzw³i AvBb I wewa Ges Ki e¨e  ̄v| FYwfwËK e¨e¯ vi AvIZvq SzuwK-¯ vbvšÍi‡K DrmvwnZ Ges SzuwK-eÈ‡bi 

mydj‡K D‡cÿv Kiv nq| ZvB, †Kv‡bv †`‡ki Dbœq‡b cÖv_wgK ch©v‡q SzuwK‡Z Askx`vwiZ¡ AZ¨šÍ Riæwi Ges †ewki 

fvM †`‡k G‡K GKwU AwaKZi cwiwgZ AvšÍR©vwZK Abykxjb wn‡m‡e MY¨ Kiv nq|
1247

 

 

ZvB, Bmjvgx AvB‡bi †g․wjK bxwZ n‡jv SzuwK I dUKvevwR wbwnZ Ggb †Kv‡bv †kvlYg~jK I Ab¨vh¨ Pzw³i 

AbygwZ bv †`qv| Bmjvgx e¨vswKs‡qi AvIZvq Avw_©K †jb‡`‡bi m‡½ me Askx`vi‡K Aek¨B e¨emvi SzuwK I 

jvf-ÿwZi fvwM`vi n‡Z n‡e Ges gybvdv c~e©wba©vi‡Yi my‡hvM †bB| Bmjvgx I cÖPwjZ e¨vsKe¨e¯ vi g~j cv_©K¨ 

n‡jv wewb‡qvM I gybvdvi g‡a¨ cÖZ¨ÿ cvi¯úwiK m¤úK©| GB †PZbv cÖPwjZ e¨e¯ v †_‡K G‡Kev‡iB wfbœ| cÖPwjZ 

                                                                                                                                                  
in Islamic Banking: An Historical Review, †gvnv¤§` Avwid I g‡bvqvi BKevj m¤úvw`Z, The Foundations 

of Islamic Banking Theory, Practice and Education, (UK: Edward Elgar Publishing, 2011), c„. 

222|                             

1239
   Gj. Gg. AvjvMD` Ges †K. Gg. jyBm, Handbook of Islamic Banking, Gg. †K. nvmvb Ges Gg. †K. jyBm 

m¤úvw`Z, Islamic Critique of Conventional Financing, (UK: Edward Elgar Publishing, 2007), c„. 34|                             
1240

   Gi‡`g evdiv, Bmjvgx e¨vswKs : mg‡qi A_©g~j¨ I wbwl× ÔwievÕ, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, 

GwcÖj 2015 L„.), c„. 94|                             
1241

   Gj. Gg. AvjvMD` I Ab¨vb¨, cÖv¸³, c„. 34|                             
1242

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 108|                                                         
1243

   Avj-KziAvb, 30:39|                                                         
1244

   Avj-KziAvb, 4:161|                                                         
1245

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 109; G. †nv‡mBb, AvB. Rvwgi, Gb. wµ‡kb Ges Gg. AveŸvm, w` 

BmjvwgK wdb¨vwÝqvj wm‡÷g AjUvi‡bwUf, Iqvì©wdb¨vwÝqvjwiwfD.Kg, G‡·R: 16 gvP© 2014|   

http://www.worldfinancialreview.com/?p=533.                                                         
1246

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 109; G. †nv‡mBb I Ab¨vb¨, cÖv¸³|                                                                       
1247

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 109; G. †nv‡mBb I Ab¨vb¨, cÖv¸³|                                                                      
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e¨e¯ vq g~j jÿ¨ _v‡K †kqvi‡nvìvi‡`i m¤ú` m‡e©v”Pch©v‡q wb‡q hvIqv|
1248

 Avj-KziAv‡b ejv n‡q‡Q : Ô†n 

Cgvb`viMY! Avjøvn‡K fq K‡iv Ges †jvK‡`i Kv‡Q †Zvgv‡`i †h my` evwK i‡q †M‡Q Zv †Q‡o `vI, hw` h_v_©B 

†Zvgiv Cgvb G‡b _v‡Kv| wKš‧ hw` †Zvgiv GgbwU bv K‡iv Zvn‡j †R‡b iv‡Lv, GUv Avjøvn I Zvui ivm~‡ji c¶ 

†_‡K †Zvgv‡`i weiæ‡× hy× †NvlYv| GL‡bv ZvIev K‡i bvI (Ges my` †Q‡o `vI) Zvn‡j †Zvgiv Avmj g~ja‡bi 

AwaKvix n‡e| †Zvgiv Ryjyg Ki‡e bv Ges †Zvgv‡`i IciI Ryjyg Kiv n‡e bv|Õ
1249

 Ab¨w`‡K Gi gv‡b GB bq †h 

g~j A‡¼i Ici †h‡Kv‡bv ai‡bi jvf Bmjv‡g wbwl×| Bmjv‡g gybvdv cyuwRi cÖwZ`vb wn‡m‡e ¯^xK…Z| Bmjvgx 

kixÔAvn †g‡b †Kv‡bv MÖnY‡hvM¨ e¨emvq hw` GB cyuwR LvUv‡bv nq Z‡e Gi gvwj‡Ki Rb¨ cÖwZ`vb `vwe Kiv 

b¨vqm½Z I •ea| Avevi jvf ev cÖwZ`vb †Kej ZLbB `vwe Kiv †h‡Z cv‡i hLb SzuwK ev ÿwZi Avk¼v _v‡K ev 

kÖg e¨q Kiv nq|
1250

  

 

Avw_©K †jb‡`‡b cÖK…Z c‡Y¨i (Real Asset) Kvievi Ges `i`wfwËK gvbweK Kvh©µg cwiPvjbvi gva¨‡g 

e¨vsKewnf©~Z ewÂZ I Afvex gvby‡li cÖwZ `vwqZ¡ cvjb Bmjvgx e¨vs‡Ki GKwU ¸iæZ¡c~Y© •bwZK eva¨evaKZv| 

Bmjvgx e¨vswKs Kj¨vYag©x I Drcv`bgyLx e¨e¯ viƒ‡c m¤ú` Drcv`b‡K we‡kl ¸iæZ¡ †`q| †mB mv‡_ Kx ai‡bi 

m¤ú` Kvi Rb¨ Drcvw`Z n‡e Ges †mB Drcvw`Z c‡Y¨i eÈb bxwZ Kx n‡e GUvI ¸iæ‡Z¡i mv‡_ we‡ePbv 

K‡i|
1251

 

 

Bmjvgx e¨vswKs Bmjv‡gi eÈbg~jK mywePviwfwËK mylg A_©‣bwZK bxwZ-Av`k© I j¶¨ ev¯Íevq‡b KvR K‡i| 

Avw_©K ga¨¯ Zvi GB we‡kl c×wZ †jb‡`‡b my` MÖnY ev cÖ`vb bv K‡i †jb‡`‡bi me©Rbwew`Z ¯^vfvweK I mnRvZ 

c×wZ AbymiY Ges †mB mv‡_ Bmjvgx A_©bxwZi b¨vqwePvig~jK D‡Ïk¨ AR©b Ki‡Z Pvq| GB c×wZi e¨vsK¸‡jv 

•elg¨ ~̀ixKiY, b¨vqbxwZ cÖwZôv Ges Av_©mvgvwRK AeKvVv‡gv •Zwi I Kg©ms¯ v‡bi my‡hvM m„wói bxwZi Ici 

cÖwZwôZ|
1252

 Bmjvgx e¨e¯ vq UvKvi K…wÎg †jb‡`‡bi cwie‡Z© cY¨ †ePv‡Kbv, BRviv ev fvov Ges Askx`vwi 

Kviev‡ii c×wZ AbymiY Kiv nq| my`gy³ †jb‡`‡bi G ¯̂Zš¿ c×wZ AbymiY QvovI GB e¨vsKe¨e¯ vi j¶¨, 

D‡Ïk¨, bxwZ I Kg©avivq Kj¨vYag©x I eÈbg~jK •ewkó¨ AbymiY Kiv Acwinvh©| Gfv‡eB Bmjvgx e¨vsK Av_©-

mvgvwRK mywePvi Kv‡q‡g A½xKvie×| G e¨e  ̄vq e¨w³¯^v‡_©i Ici  mvgvwRK Kj¨v‡Yi Av`k© cÖvavb¨ cvq|
1253

  

 

Bmjvgx e¨vsKe¨e¯ v ¸wUKZK gvby‡li †jv‡fi (Greed) Pvwn`v c~i‡Y KvR K‡i bv| me wKQzi Ici wbQK Avw_©K 

jvf‡K cÖvavb¨ †`q bv| mgv‡Ri mKj gvby‡li †g․wjK Pvwn`v (Need) c~i‡Y Zv‡`i Riæwi cÖ‡qvRb, ¯^v”Q›`¨g~jK 

cÖ‡qvRb Ges †m․›`h©ea©bg~jK cÖ‡qvR‡bi g‡a¨ µg AMÖvwaKv‡ii bxwZ gvb¨ K‡i G e¨vsK Zvi wewb‡qvM 

†cvU©‡dvwjI iƒcvqY K‡i| GUv G e¨e¯ vi we‡kl Kg©‡K․kj Ges Avw_©K Kg©Kv‡Ð Bmjvgx •bwZK k„•Ljvi `vwe| 

Gfv‡e Bmjvgx e¨vsK mvgvwRK Dbœq‡bi mv‡_ A_©‣bwZK Dbœq‡bi mgš̂qmvab K‡i|
1254

 Bmjvgx e¨vsKe¨e¯ v 

gy ª̀vùxwZ I †eKvi‡Z¡i KviY ~̀ixKiY I c~Y© Kg©ms¯ v‡bi my‡hvM m„wói j‡¶¨ KvR K‡i| MÖvnK‡`i mv‡_ `vZv-

MÖnxZvi e`‡j Askx`vwi‡Z¡i m¤ú‡K©i bxwZ Abymi‡Yi d‡j G e¨vs‡Ki mvwe©K Kvh©µ‡g cÖK…Z Kj¨vYKvwgZvi 

¸YMZ I BwZevPK cÖfve ¯úó nq|
1255

 Bmjvgx kixÔAvn&i GB Hkx w`Kwb‡ ©̀kbvi Av‡jv‡K Bmjvgx e¨vsKe¨e¯ v 

cwiPvwjZ nq e‡j Avw_©K g›`vi †Kv‡bv Rxevby G‡Z cÖ‡ek Ki‡Z cv‡i bv|  

 

7.1 g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi f~wgKv  

Avjøvn ZvÔAvjv e‡jb, Ôwbtm‡›`‡n BmjvgB Avjøvni wbKU GKgvÎ MÖnY‡hvM¨ Rxeb e¨e  ̄v|Õ
1256

 GKwU c~Y©v½ Rxeb 

e¨e¯ v wn‡m‡e Bmjv‡gi wPišÍb I Av`k©  bxwZgvjv ev¯Íevq‡bi gva¨‡g gvbe mgv‡Ri ïay A_©‣bwZK bq me ai‡bi 

mgm¨v mgvavb n‡Z cv‡i| Avi ZvB Bmjvgx A_©e¨e¯ vi Awe‡”Q`¨ Ask wn‡m‡e Bmjvgx e¨vswKs-Gi i‡q‡Q 

                                                 
1248

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, G. †nv‡mBb I Ab¨vb¨, cÖv¸³, c„. 110|                                                         
1249

   Avj-KziAvb, 2:278-279|                                                         
1250

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 111|                                                         
1251

    †gvnv¤§` Ave ỳj gvbœvb, evsjv‡`‡ki Bmjvgx e¨vswKs : m¶gZv I m¤¢vebvi wbwi‡L, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK 

evsjv‡`k wjwg‡UW, wW‡m¤̂i 2014), c„. 51| 
1252

    cÖv¸³, c„. 50| 
1253

    cÖv¸³, c„. 50| 
1254

    cÖv¸³, c„. 51| 
1255

    cÖv¸³, c„. 51| 
1256

  Avj-KyiAvb, 3:19| 
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kixÔAvn wb‡ ©̀wkZ Ggb me bxwZgvjv, hv A_©e¨e¯ v †_‡K wPiZ‡i g›`v wbg~©j Ki‡Z ewjô f~wgKv cvjb K‡i| hvi 

gva¨‡g Bmjvgx e¨vsKe¨e¯ vi †kÖôZ¡ dz‡U I‡V| g›`v †gvKv‡ejvq Bmjvgx e¨vswKs ỳÕfv‡e f‚wgKvi iv‡L :  

1.  ZvwË¡K f~wgKv; Ges 

2. e¨envwiK f‚wgKv| 

 

7.1.1 g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi ZvwË¡K f~wgKv 

K. Ô†jB‡R †dqviÕ e¨e¯’vi Aemvb 

cuywRev‡`i †g․j aviYv ÔLaissez faire laissez passerÕ A_©vr, hZ Lywk Ges ZvovZvwo m¤¢e e¯‧MZ Drcv`b 

h‡š¿i AwaKvix nevi I gvwjK _vKvi e¨vcv‡i e¨w³ m¤ú~Y© ¯^vaxb| Gfv‡e G bxwZ Abymvix‡`i g‡a¨ me©`vB Zxeª 

cÖwZ‡hvwMZv P‡j| GB K‡Vvi cÖwZ‡hvwMZv ¯^fveZB Zv‡`i g‡a¨ AwaKZi Aa©-m¤ú‡`i †jvf-jvjmv RvMÖZ K‡i 

Ges cwiYwZ‡Z weË-m¤ú‡`i cÖwZ Zv‡`i AvKl©Y‡K eû¸‡Y evwo‡q †`q|
1257

 ỳÕwU NUbv Ô†jB‡R †dqviÕ 

cyuwRev‡`i wfZ we‡kl K‡i iv‡ó«i A_©bxwZ‡Z n¯Í‡¶c bv Kivi bxwZ‡K aŸwm‡q w`‡qwQj| NUbv ỳÕwU n‡”Q, 1930-

Gi w`‡K gnv g›`v Ges mgvRev‡`i DÌvb| NUbvØq wK‡bwmqvb wecøe I Kj¨vYg~jK iv‡ó«i Rb¥ †`q| NUbv ỳÕwU 

Ô†jB‡R †dqviÕ cyuwRev‡`i Kwd‡b †kl †c‡iK Vy‡K †`q| my¨gwcUvi I U‡qbwei g‡Zv gvK©mev`x bq Ggb A‡bK 

A_©bxwZwe` I ivó«weÁvbx cyuwRev‡`i g„Zy¨NÈv evRvi K_v fwel¨ZØvYx K‡iwQ‡jb|
1258

 1930-Gi `xN©¯ vqx gnv 

g›`v A_©bxwZwe` Ô†mÕ Gi A_©bxwZi m~‡Îi Ici `xN©Kvjxb Av¯ v webó K‡i †`q| G‡Z cÖZxqgvb nq †h, A_©bxwZi 

wb‡R wb‡R ¯̂qswµqfv‡e ms‡kvwaZ nevi ev weP y¨wZ wVK K‡i Av`k© ¯ v‡b wd‡i Avmvi ¶gZv †bB| A_©‣bwZK 

m¼UKvjxb mg‡q e„wUk I Ab¨vb¨ miKv‡ii †jB‡R †dqvi „̀wófw½‡Z cÖ‡dmi wKbm wew¯§Z n‡q c‡ob| wKb‡mi 

K¬vwmK¨vj c~e©m~wiiv Dbwesk kZvãxi cyuwRev`x A_©bxwZi KvVv‡gv‡K †hLv‡b ¯^vfvweK, cÖK…wZm¤§Z, hyw³m½Z, 

wPiKvjxb I mij Awfavq Awfwl³ K‡iwQ‡jb, †mLv‡b wKbm Zvi ÔEconomic Consequence of the 

PeaceÕ MÖ‡š  c¶všÍ‡i Ô†jB‡R †dqviÕ cyuwRev`x A_©bxwZ‡K ÔA¯^vfvweK, Aw¯ wZkxj, RwUj, Awbf©i‡hvM¨ I f½yiÕ 

e‡j wPwýZ K‡i‡Qb|
1259

 ZvB G welqwU ivm~jyjøvvn (mv.) Gi †m fwel¨ZØvbxi K_vB ¯§iY Kwi‡q †`q| wZwb 

e‡j‡Qb, hviv †Kvb wKQz‡K fv‡jvev‡m, †kl ch©šÍ Zviv ZviB f„‡Z¨ cwiYZ nq| myZivs †kl ch©šÍ Zviv Avm‡j 

Avi m¤ú‡`i gvwjK _v‡Kbv| m¤ú`B Zv‡`i gvwjK n‡q e‡m|
1260

 cuywRev`x mgv‡R cÖPwjZ m¤ú‡`i cÖwZ 

gvbevZ¥vi GB `vmZ¡‡K †P․ÏkZ eQi c~‡e© Bmjv‡gi wkÿvq wb›`v Kiv n‡q‡Q Ges GUv AZ¨šÍ cwi®‥vi †h, RvZxq 

I AvšÍR©vwZK †ÿ‡Î gvbe mgv‡Ri mvgvwRK, A_©‣bwZK I ivR‣bwZK mgm¨vewji g~j KviY cÖK…Zc‡ÿ m¤ú‡`i 

cÖwZ GB `vmmyjf g‡bvfve| 

 

L. m¤úwËi gvwjKvbvq Avjøvn&i mve©‡f․gZ¡ ¯^xKvi 

my`wfwËK cuywRev`x A_©bxwZ‡Z m¤úwËi e¨w³MZ gvwjKvbv ¯^xK…Z| Gi AšÍwb©wnZ AbywgwZ n‡jv m¤úwË‡Z gvby‡li 

gvwjKvbv wbi¼zk, hvi Zvrch© n‡jv †m Zvi m¤úwË †hfv‡e Lywk e¨env‡ii •ea AwaKvix| GgbwK Ace¨nvi, AcPq 

I wb‡Ri B”QvgZ e¨envi Ki‡Z cv‡i|
1261

 c¶všÍ‡i Bmjvgx A_©bxwZ‡Z m¤úwËi gvwjK GKgvÎ Avjøvn ZvÔAvjv 

Ges Zv e¨q I e¨envi GKgvÎ Avjøvn ZvÔAvjvi wb‡ ©̀wkZ wbqgvbyhvqx n‡Z n‡e| G m¤ú‡K© Avjøvn ZvÔAvjv e‡jb, 

ءٍ  ْٟ ًِّ شَ ُ عٍََٝ وُ اللَّه َٚ ْٓ ٠َشَبءُ  َِ ةُ  ٠عَُرِّ َٚ ْٓ ٠َشَبءُ  َّ ُ ف١ََغْفسُِ ٌِ ِٗ اللَّه ُْ ثِ ْٚ رخُْفُُٖٛ ٠حَُبظِجْىُ ُْ أَ ْٔفعُِىُ ب فِٟ أَ َِ ْْ رجُْدُٚا  إِ َٚ ب فِٟ الْْزَْضِ  َِ َٚ ادِ  َٚ ب َّ ب فِٟ اٌعه َِ  ِ لِِلَه

 لَد٠ِسٌ 

A_©vr, Ôhv wKQy AvKvkmg~‡n i‡q‡Q Ges hv wKQy Rwg‡b Av‡Q, me Avjøvn&iB| hw` †Zvgviv g‡bi K_v cÖKvk K‡iv 

wKsev †Mvcb Ki, Avjøvn †Zvgv‡`i KvQ †_‡K Zvi wnmve wb‡eb| AZtci hv‡K B”Qv wZwb ¶gv Ki‡eb| Ges hv‡K 

B”Qv wZwb kvw¯Í w`‡eb| Avjøvn me©wel‡q kw³gvb|Õ
1262

 Avi ZvB gvbyl Avjøvn&i cÖwZwbwa wn‡m‡e Avjøvn&i m¤ú` 

e¨enviKvix gvÎ| GRb¨ Bmjvgx A_©e¨e¯ vq gvbyl mgv‡Ri `vwi ª̀ I Afvex †kÖwY‡K D‡c¶v K‡i †Kvb wKQy †fv‡Mi 

                                                 
1257   W. GBP KniæÏxb BDbym, cÖv¸³, c„. 15-16|    
1258

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 72| 
1259

   Rb †gbvW© wKbm, B‡Kv‡bvwgK KbwmKz‡q‡Ým Ae w` wcm, (jÛb: g¨vKwgjvb GÛ †Kvs, 1920 L„.), c„. 3; W. Gg. Dgi 

Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 72| 

1260   D×…Z: W. GBP KniæÏxb BDbym, cÖv¸³, c„. 15-16|    
1261

  W. gynv¤§v` ewki Djøvn, wech©¯Í my`wfwËK A_©e¨e¯ v : DËi‡Yi c_ I c×wZ, BmjvgGÛjvBd.IAviwR, G‡·R: 30 RyjvB 

2012,  

(http://www.islamandlife.org/praesent-adipiscing-mi-eget-ipsum-imperdiet-elementum/)  
1262

  Avj-KziAvb, 2:284|  

http://www.islamandlife.org/praesent-adipiscing-mi-eget-ipsum-imperdiet-elementum/
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¶gZv iv‡L bv| Ace¨q, Ace¨envi ev †kvl‡Yi nvwZqvi wn‡m‡e e¨env‡ii Rb¨ Avjøvn&i wbKU Revew`wn Ki‡Z 

n‡e| gvwjKvbv †h‡nZy Avjøvn&i, †mRb¨B m¤ú‡`i hvKvZ, Dki, mv`vKv A_©e¨q K‡i n¾¡ Kivi ûKyg Kiv n‡q‡Q| 

e¨w³MZ gvwjKvbv abZ‡š¿i Ab¨Zg wfwË| G‡Z e¨w³i kÖg, cÖwZfv Ges e„w× Abycv‡Z DcvR©‡bi Ges †fv‡Mi 

AwaKvi ¯^xKvi Kiv n‡q‡Q| wKš‧ hw` ivóªkw³ e¨w³MZ gvwjKvbvi wbivcËv cÖ`vb bv K‡i, abZš¿ APj n‡q 

co‡e| Avi e¨w³ hw` mgvR-¯^xK…Z b¨vh¨ c‡_ DcvwR©Z m¤ú` wbwe©‡Nœ †fv‡Mi AwaKvi bv cvq, Z‡e e¨w³MZ 

DcvR©‡bi cÖwZ Zvi †Kvb AvMÖn _vK‡e bv|
1263

 A_P e¨w³MZ gvwjKvbvi GB wbivcËv abZvwš¿K A_©e¨e¯ vi 

AšÍwbwn©Z Ask bq| Zv A_©bxwZ ewnf~©Z ivR‣bwZK Ges mvgvwRK e¨e¯ viB Ask| ZvB A_©bxwZ‡Z ivó« mwµq 

f~wgKv cvjb bv Ki‡j GZ e¨vcK GKwU cybM©VY m¤¢e bvI n‡Z cv‡i| ivó«‡K Aek¨B Bmjv‡gi g~j¨‡eva I 

j¶¨mg~‡ni ev¯Íe iƒc`v‡bi †Póv Ki‡Z n‡e|
1264

 Bmjvgx A_©bxwZ‡Z iv‡ó«i f~wgKv Ôn¯Í‡¶cÕ cÖK…wZi bq, †hLv‡b 

Ô†jB‡R †dqviÕ cyuwRev‡`i MÜ _v‡K| eis Gi f~wgKv BwZevPK e¨w³MZ I mvgvwRK ¯^v‡_©i g‡a¨ fvimvg¨ wbwðZ 

K‡i mK‡ji Kj¨vY AR©‡b mnvqZv Kiv, A_©‣bwZK hš¿hvb‡K mwVK c‡_ cwiPvwjZ Kiv|
1265

 ivó« eis mvgvwRK 

Kj¨v‡Yi mxgv‡iLvi g‡a¨ Kvh©Ki f~wgKv cvj‡bi Rb¨ †emiKvwi LvZ‡K mvnvh¨ I DØy×Ki‡Yi †Póv Ki‡e| G 

j‡¶ ivó«‡K RbM‡Yi •bwZK m‡PZbZvi Ici wbf©i Ki‡Z n‡e, hv‡Z mvgvwRK A_©‣bwZK I ivR‣bwZK ms¯‥vi 

Z¡ivwš^Z nq| ivó«‡K Zvi j¶¨ AR©‡b gvbemËvi g‡a¨ h_vh_ AvšÍtms‡hvM, g~j¨‡eva I cÖwZôvbmg~‡ni Rb¨ GKwU 

h_vh_ KvVv‡gv m„wói `vwqZ¡ cvjb Ki‡Z n‡e|
1266

 ZvB cÖvPxbKvj †_‡K eZ©gvb Kvj ch©šÍ gymwjg ivR‣bwZK 

wPšÍvavivq A_©bxwZ‡Z iv‡ó«i f~wgKv GKwU ¸iæZ¡c~Y© ¯ vb `Lj K‡i Av‡Q| K‡qKwU wel‡qi AvIZvq GwU Av‡jvwPZ 

n‡q‡Q| Gi g‡a¨ Ab¨Zg Avj-AvnKvg-Avj myjZvwbqv (miKvwi wewaweavb), gvKvwm` Avk&-kixÔAvn, Avj-

wmqvmvn Avk-kixÔAvn (kixÔAvn&i ivR‣bwZK bxwZ) Ges Avj-wnmevn (miKvwi wnmve)|
1267

 

 

M. Av_©-mvgvwRK b¨vqwePvi I mvgvwRK mywePvi Kv‡qg 

b¨vqwePvi, `¶Zv I mvgvwRK mywePvi †KejgvÎ GKwU h_v_© we‡kvab †K․k‡ji gva¨‡g AR©b Kiv hvq bv| cÖ‡Z¨K 

gvbyl‡K †mfv‡e KvR Kivi Rb¨ DØy× KivI cÖ‡qvRb| cyuwRev‡`i aviYv n‡jv : AvZ¥¯^v_© GKRb gvbyl‡K Zvi 

`¶Zv‡K m‡e©v”P mØ¨env‡i DØy× Ki‡e Ges mv‡_ mv‡_ cÖwZ‡hvwMZv AvZ¥¯^v_© D×v‡ii c‡_ cÖwZeÜK wn‡m‡e KvR 

Ki‡e Ges mvgvwRK ¯̂v_© i¶vq mvnvh¨ Ki‡e|
1268

 G¨vWvg w¯§_ ZvB g‡b K‡ib, evRvie¨e  ̄v AvZ¥¯^v_© I mvgvwRK 

¯^v‡_©i g‡a¨ mgš^q NUv‡Z m¶g n‡e| mgvRZš¿ e¨w³ gvbyl‡K wek¦vm K‡iwb Ges G aviYv †cvlY K‡i‡Q †h, Zvi 

¯^xq¯^v_© D×v‡ii cÖ‡Póv Aek¨B mvgvwRK ¯^v_©‡K ¶wZMȪ Í Ki‡e| AZGe, mvgvwRK ¯^v_© i¶vK‡í m¤ú` eivÏ I 

weZi‡Yi Ici G‡Z e¨w³MZ m¤úwË iwnZ Ges K‡Vvi ivó«xq wbqš¿Y Av‡iv‡ci cȪ Íve Kiv n‡q‡Q|
1269

 wKš‧ e¨w³ 

gvbyl KZ©…K ¯^xq¯^v_© D×v‡ii cÖ‡Póv Awbevh©fv‡eB Lvivc bq| gvbe Dbœq‡bi Rb¨ Aek¨B GwU cÖ‡qvRb Ges 

Aby‡gvw`Z bv n‡j †Kv‡bv A_©‣bwZK e¨e¯ vB `¶Zv AR©‡b mdj n‡e bv| AvZ¥¯^v_© D×v‡ii cÖ‡Póv †KejgvÎ 

ZLbB aŸsmvZ¥K n‡Z cv‡i, hLb Zv KwZcq mxgv‡iLv AwZµg K‡i Ges e¨w³ gvbyl †Zgb GKwU mgvR m„wó‡Z 

AvMÖnx nq bv, †h mgv‡Ri jÿ¨ åvZ…Z¡ I Av_© mvgvwRK b¨vqwePvi| we‡eKevb gvbyl †Kv‡bv mgv‡R Zvi Kv‡Ri 

h_v_© cÖwZ`vb †c‡Z m¶g n‡j mvaviYZ Zvi wb‡Ri ¯^v‡_©i Rb¨ Zvi mva¨g‡Zv KvR Ki‡Z AvMÖnx nq| ZLb cÖkœ 

I‡V, mgv‡Ri ¯̂v‡_© KvR Ki‡Z Kx wRwbm Zv‡K DØy× K‡i? GKRb †fv³v †Kb m¤ú‡`i Ici Zvi `vwe ÔgvbeZvi 

mxgv‡iLvi g‡a¨Õ mxgve× ivL‡e Ges A‡b¨i Rb¨ Z¨vM ¯^xKvi Ki‡e Ges †Kb GKRb e¨emvqx cÖwZ‡hvwMZv‡K 

k¦vmiæ× K‡i gvi‡e bv Ges cÖkœmv‡c¶ c‡_ wb‡R abx n‡e bv? GLv‡bB cÖfyi m¤§y‡L Revew`wnZv Ges ciKv‡ji 

wek¦vm Acwinvh© n‡q †`Lv †`q|
1270

 AvZ¥¯^v_© AR©‡bi j¶¨ hLb BnKv‡ji wPšÍvi g‡a¨ mxgve× _v‡K, ZLb Zv 

                                                 
1263

  G. †RW. Gg. kvgmyj Avjg, Bmjvgx A_©bxwZi iƒc‡iLv, (XvKv: BmjvwgK dvD‡Ûkb evsjv‡`k, 2003), c„. 21| 

1264
  Imam Hasan Al-Banna, Majmu`ah Rasa`il al-Imam al-Shahid Hasan al-Banna, (Alexandria: Dar 

al-Da`wah, 1989), p. 262; Muhammad Baqir al-Sadr, Iqtisaduna, (Beirut: Dar al-Ta`aruf li al-

Matbu`at, 1981), p. 721-22; Muhammad al-Mubarak, Nizam al-Islam: Al-Iqtisad Mabadi wa 

Qawa`id al-Ammah, (Damascus: Dar al0Fikr, 1972), p. 106-127; Hasan Turabi, Principliesof 

Govrnance, Freedom and Responsibility in Islam, The American Journal of Islamic Social 

Sciences, 1987, No. 1, p. 1-11; W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 221| 
1265

  cÖv¸³, c„. 224-225| 

1266
    M. Umer Chapra, Islamic Welfare State and its Role in the Economy, (Leicester: The Islamic 

Foundation, 1979), p. 5-34; W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 225| 

1267
  Rafiq al-Misri, Usul al-Iqtisad al-Islami, (Damascus: Dar al-Qalam, 1989), p. 66-84; W. Gg. Dgi 

Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 221| 
1268

  cÖv¸³, c„. 219| 
1269

  D×…Z: W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 219| 
1270

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 219| 
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†jvf, we‡eKnxbZv Ges A‡b¨i ¯^v‡_©i cÖwZ AeÁv m „wó Ki‡Z eva¨| w` BKbwg÷ Gi fvlvq ÔhLbB Zviv †Kv‡bv 

my‡hvM cvq we‡eKnxb A_©‣bwZK kw³¸‡jv Ab¨ mevi ¶wZi wewbg‡q wb‡Riv myweav †bqvi †Póv K‡i| myZivs wewfbœ 

cÖKv‡ii evowZi Kvi‡Y †h kw³ mvaviYZ evRvi‡K Kvh©Ki iv‡L, ZvB evRvi mgvavb‡K e¨_© K‡i †`qÕ|
1271

 

†mKy¨jvi Z_v Bn‡j․wKK mgv‡R m‡PZbfv‡e mvgvwRK `vwqZ¡ cvj‡b AvZ¥¯^v_©‡Kw› ª̀K e¨w³ gvbyl‡K DØy× Ki‡Z 

cv‡i bv, †hLv‡b Zv Zv‡`i Bn‡j․wKK †Kv‡bv myweav e‡q Av‡b bv|
1272

 

 

Avjøvn ZvÔAvjv e‡jb,  ِْ ااِْ عَب َٚ ٌْعَدْيِ  ُِسُ ثبِ هْ اّللََّ ٠ؤَْ ‡A_©vr, Avjøvn b¨vqcivqYZv I m`vPi‡Yi wb    إِ ©̀k w`‡”Qb|
 1273

 

Bmjvg gvbyl‡K Ggb wk¶v w`‡q‡Q †h, cÖ‡Z¨K e¨w³ ¯^Ztù~Z©fv‡e •bwZK g~j¨‡ev‡ai Øviv cwiPvwjZ nq; wKš‧ 

†KD Gi e¨wZµg Ki‡j hv‡Z Zv‡K cvKovI Kiv hvq †m Rb¨ cÖ`vb K‡i‡Qb Avjøvn mywePvic~Y© AvBb| b¨vqwePvi 

I gvbeKj¨vY cÖwZôv Kiv Bmjvgx A_©bxwZ‡Z Bmjvgx e¨vsKe¨e¯ vi GKwU ¸iæZ¡c~Y© j¶¨| GB D‡Ï‡k¨B Bmjv‡gi 

AvMgb|
1274

 Bmjvg gvbemgv‡Ri me©‡¶‡Î b¨vqwePvi cÖwZwôZ Ki‡Z Pvq| Drcv`b, eÈb I †fv‡Mi †¶‡Î 

b¨vqwePvi cÖwZwôZ n‡j A_©‣bwZK w¯ wZkxjZv wbwðZ n‡e| Bmjvgx kixÔAvn&i j¶¨e¯‧ n‡jv gvbe Kj¨vY (dvjvn) 

I ¯^”Q›`gq Rxeb (nvqv‡Z ZvB‡q¨ev)| G j¶¨ AR©‡b cÖ‡qvRb Av_©-mvgwRK mywePvi I åvZ…Z¡‡eva|
1275

 Bmjvg 

gvby‡li Kv‡Ri GKwU `xN©‡gqv`x Rxeb`k©b cÖ`vb K‡i, †m m‡½ gvbyl G ỳwbqv‡Z Zvi AvZ¥¯^v_© A¯^xKvi KiæK 

ZvI Pvq bv| GUv ev Í̄em¤§Z n‡Zv bv| †h g~j¨‡eva Giƒc e¨e  ̄v K‡i Zv wµqvkxj nq bv| g~jZ Bmjvg Pvq, 

†Kv‡bv e¨w³ Zvi mKj Acwinvh© cÖ‡qvRb kvixwiK I gvbwmKfv‡e my¯  _vKvi Rb¨ c~iY KiæK Ges Zvi wb‡Ri I 

mgv‡Ri cÖwZ `vwqZ¡ cvj‡b `¶ †nvK Ges Zv Ki‡Z †h‡q Zvi mvgwMÖK Kg©¶gZv‡K DbœZ KiæK| Avjøvn †hme 

fv‡jv wRwbm `vb K‡i‡Qb Zv cwinvi Kivi †Kv‡bv hyw³ †bB|
1276

 G‡jK †bvf h_v_©B gšÍe¨ K‡i‡Qb, Ô†hme mgvR 

†Kej jvf wb‡qB e¨¯Í, †m¸‡jv LÐweLÐ n‡q hv‡e| Av¶wiK I AvjsKvwiK A‡_© ỳb©xwZ e„w× cv‡e, †hLv‡b 

mvd‡j¨i cÖavb gvb`Ð UvKv evbv‡bvB g~j j¶¨ n‡q `vuovq|
1277

 Abyiƒcfv‡e, †Rv‡md ¯‥vgwcUvi gšÍe¨ K‡i‡Qb †h, 

Ô†Kv‡bv mgvRe¨e  ̄vB KvR Ki‡Z cv‡i bv, †hLv‡b cÖ‡Z¨‡KB wb‡Ri GKK ¯̂í‡gqv`x ¯^v_© Qvov Ab¨ †Kv‡bv wKQy 

Øviv cwiPvwjZ nq bv|Õ
1278

 Bmjvg fvimvg¨ m„wói Rb¨ hv K‡i‡Q, Zv‡Z AvZ¥¯^v_©‡K Ava¨vwZ¥K Ges `xN©‡gqv`x 

gvÎv w`‡Z n‡e| cÖ‡Z¨K e¨w³ Aek¨B ỳwbqvq Zvi AwZ ¶y ª̀ ¯^v‡_©i cÖwZ bRi †`‡e, †mB m‡½ wPi¯ vqx Rxeb 

ciKv‡ji ¯^v‡_©i cÖwZI j¶¨ ivL‡e|
1279

 Gfv‡e gvK©mxq Z‡Ë¡ hv A¯^xKvi Kiv n‡q‡Q Bmjvg Zv‡K ¯^xK…wZ †`q| 

Bmjvg jvf I e¨w³MZ m¤úwËi gva¨‡g e¨w³i D‡`¨vM, cÖ‡Póv, `¶Zv I Kg© Awfhv‡b e¨w³i AvZ¥¯^v‡_©i 

Ae`vb‡K ¯̂xKvi K‡i| Aek¨ Bmjvg †jvf, we‡eKnxbZv I Ab¨‡`i AwaKvi I cÖ‡qvRb AeÁv Kivi ¶wZiKi 

w`K †gvKvwejv K‡i, hv cyuwRev`x, mgvRZš¿x, †mKÿ jvi ¯̂í‡gqv`x cvw_©e wPšÍvavivi Awbevh©fv‡eB cÖmvi NUvq| 

Bmjvg Gfv‡e e¨w³i wb‡Ri Mnxb †PZbvq Af¨šÍixY I ¯^wbqwš¿Z Kg©‡K․kj cÖweó Kivi gva¨‡g Ges †mB mv‡_ 

Av_©-mvgvwRK b¨vqwePvi, gvbe åvZ…Z¡ Ges ¯ªóvi mvg‡b Revew`wnZvi weKv‡ki Ici wbi¯Íi ¸iæZ¡ Av‡ivc K‡i| 

wek¦v‡mi G KvVv‡gv mvgvwRK ¯^v_© D×v‡ii c_ eÜ Ki‡Z `„p DØy×Kvix kw³ wn‡m‡e KvR Ki‡Z cv‡i|
1280

 

 

N. Bmjvgx e¨vsKe¨e¯’vq A_©‣bwZK Kg©Kv‡Ði Ae¯’vb I Kj¨vY  

GK. A_©‣bwZK Kg©Kv‡Ði Ae¯’vb  

nvjvj ev Aby‡gvw`Z DcvR©‡bi D‡Ï‡k¨ cwiPvwjZ A_©‣bwZK Kg©Kv‡Ði GKwU ag©xq gh©v`v Av‡Q| Z‡e kZ©  n‡jv 

Zv A_©‣bwZK Kg©KvÐ welqK Bmjvgx ixwZ gvwdK mr D‡Ïk¨ m¤̂wjZ n‡Z n‡e Ges hvi j¶¨ Me©-AnsKvi cÖKvk 

I m¤ú` cyÄxf~ZKiY bq|
1281

 cweÎ KziAvb,
1282

 gnvbex (mv.)
1283

-Gi nvw`m Ges Ab¨vb¨ Bmjvgx e¨w³e‡M©i
1284

 

                                                 
1271

  Schools Brief, The Economist, 13 December 1986, p. 83; W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, 

cÖv¸³, c„. 219-220| 
1272

  cÖv¸³, c„. 220| 
1273

  Avj-KziAvb, 16:90| 
1274

  Avj-KziAvb, 57:25| (Zv‡`i m‡½ w`‡qwQ wKZve I b¨vqbxwZ, hv‡Z gvbyl mywePvi cÖwZôv K‡i|) 
1275

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 33| 
1276

  Avj-KziAvb, 7:32| 

1277
  Alec Nove, The Economics of Feasible Socialism, (London: George Allen & Unwin, 1983), p. 7. 

1278
  Joseph Schumpeter, quoted by W. Brus, Journal of Comparative Economics, (Amsterdam: 

Elsevier, 1980), Vol. 4, p. 53. W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 221| 
1279

  cÖv¸³, c„. 221| 
1280

  cÖv¸³, c„. 221-222| 
1281

  W. Aveyj nvmvb Gg. mv‡`K, A_©‣bwZK Kg©Kv‡Ði •bwZK I AvBbMZ wb‡`©kbv: Bgvg MvRvjxi we‡kølY, Bmjvgx e¨vswKs 

(XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, Ryb-2014 L„.), c„. 93| 
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eivZ w`‡q Avj-MvRvjx GwU cÖgvY K‡i‡Qb| Zuvi we‡køl‡Y Bmjvgx e¨vsKe¨e¯ vq A_©‣bwZK Kg©Kv‡Ði Ae¯ vb I 

Kj¨vY Gi cÖavb w`K¸‡jvi
1285

 mvims‡¶c Kiv †h‡Z cv‡i Gfv‡e :  

cÖ_gZ:  Avjøvn gvbeRvwZi Kj¨v‡Yi R‡b¨ m¤ú` `vb K‡i‡Qb| Zv‡`i‡K Zv AR©b I e¨env‡ii R‡b¨ KvR Ki‡Z 

n‡e Ges Avjøvn&i ïKwiqv Av`vq Ki‡Z n‡e| 

wØZxqZ:  A‡b¨i Ici wbf©iZv †_‡K gy³ nIqv, wb‡Ri, cwiev‡ii wcZv-gvZvi, cÖwZ‡ekx I AvZ¥xq-¯^R‡bi Pvwn`v 

c~iY Ges Ab¨vb¨ Bmjvgx eva¨-evaKZv c~iY BZ¨vw` Avjøvn ZvÔAvjvi c‡_ †Póv-mvabv e‡jB we‡ewPZ| 

ciKvjxb Rxe‡b hvi gh©v`v n‡e A‡bK †ewk, hw` DcvR©‡bi Bmjvgx bxwZ AbymiY Kiv n‡q _v‡K|  

Z…ZxqZ:  m¤ú` c~Äxf~ZKiY, Me©-AnsKvi cÖKvk Ges AevwÂZ ª̀e¨-mvgMÖx‡Z A_© e¨q BZ¨vw` kqZv‡bi c‡_ A_© 

e¨q e‡jB we‡ewPZ| Avgi wej gviƒd ev mr Kv‡Ri Av‡`k (Ab¨K_vq mybxwZi Ab¨Zg •ewkó¨) Ges 

bvnx Avwbj gybKvi ev Ab¨vq Kv‡Ri wb‡la (Ab¨ K_vq ỳb©xwZ D‡”Q`) Bmjvgx A_©bxwZ‡Z Bmjvgx 

e¨vsKe¨e¯ vi Ab¨Zg •ewkó¨|
1286

 Hme A_©‣bwZK Kg©KvÐ ev e„wË wbw›`Z, hvi D‡Ïk¨ m¤ú` cyÄxf~Z 

Kivi R‡b¨ cÖ‡qvRbvwZwi³ cÖvwß, fv‡jv ev RbwnZKi Kv‡R e¨q bq| †Kbbv, Gi AšÍwb©wnZ A_© ùvovq 

c„w_ex‡K GKR‡bi j¶¨e ‧̄‡Z cwiYZ Kiv, hv me©cÖKvi Awb‡ói Drm| Zv me‡P‡q AwbóKi nq ZLb, 

hLb GKRb Zvi H jÿ¨ AR©‡bi R‡b¨ cÖZviYv, AZ¨vPvi-wbh©vZb I RvwjqvwZ- ỳbx©wZi AvkÖq †bq| 

Ab¨w`‡K, Kv‡iv D‡Ïk¨ hw` nq †Kvb e¨w³ ev e¨w³-mgwó‡K gy³ Kiv, wb‡Ri ev cwiev‡ii Rxe‡bi 

Pvwn`v c~iY Ges fv‡jv I Kj¨vYKi Kv‡R e¨q Kiv, Zvn‡j A_©‣bwZK Kg©KvÐ †_‡K weiZ _vKvi †P‡q 

Zv‡Z wb‡qvwRZ nIqvB †kÖq|
1287

 

 

`yB. my`gy³ gybvdvwfwËK 

eZ©gvb †cÖ¶vc‡U my`wfwËK wek¦ A_©bxwZi †gvKv‡ejvq Bmjvgx A_©bxwZi Ab¨Zg Abyl½ n‡jv Bmjvgx e¨vsK| G 

e¨vswKs Kvh©µ‡g my`‡K cy‡ivcywi eR©b Kiv nq| Bmjvgx e¨vsK ïay e¨vswKs Kvh©µg cwiPvjbvi gva¨‡g 

e¨vsKe¨e¯ v‡K my`gy³ K‡i bv, eis Bmjvgx wbqgbxwZi g‡a¨ Bmjvgx A_©e¨e¯ vi IciI ¸iæZ¡v‡ivc K‡i| ZvB 

Bmjvgx e¨vsKe¨e¯ vB my`x e¨vsKe¨e¯ vi GKgvÎ Kj¨vYKi weKí| my`wfwËK e¨vswKs mvgvwRK I A_©‣bwZK ¶wZi 

Ab¨Zg cwiPvqK| my` g~jab‡K Abyrcv`bkxj Lv‡Z jvwM‡q A‡_©i cÖevn webó K‡i Ges Drcv`b e¨nZ K‡i| 

D‡W«v DBjmb e‡j‡Qb, Ômy` GKwU m¤ú~Y© Abyrcv`vbkxj LvZ|Õ
1288

 Gi †gvKv‡ejvq Bmjvgx e¨vsKe¨e¯ vq 

Drcv`‡b wewb‡qvM-wecY‡b Askx`vi wn‡m‡e KvR K‡i e‡j e¨w³ m‡e©v”P b¨vqbxwZ I A_©‣bwZK mywePv‡ii myweav 

jvf K‡i| Avi Gfv‡e mvgvwRK I A_©‣bwZK ¶wZ ~̀ixf~Z nIqvi mv‡_ mv‡_ A_©bxwZ‡Z g›`vfve ~̀i nq| Bmjvgx 

e¨vsK gvbeZvi c‡¶ GK AmvaviY †mevg~jK cÖwZôvb| gvbweK wech©q, cÖvK…wZK ỳ‡h©v‡M BZ¨vw` gvbweK Kv‡R 

Bmjvgx e¨vsKe¨e¯ v AevwiZ A_© I Znwej e¨q K‡i| Bmjvgx e¨vs‡K gybvdvi nvi Awba©vwiZ _v‡K| gybvdv †ewk 

n‡j A_© RgvKvixI AwaK nv‡i gybvdv cvq| mivmwi Drcv`bgyLx wewb‡qv‡M RwoZ _vKvq Bmjvgx e¨vsKe¨e¯ vq 
ª̀e¨g~j¨ e„w×i mv‡_ mv‡_ e¨vs‡Ki gybvdvI ev‡o| AvbycvwZK nv‡i e„w× cvq AvgvbZKvixi gybvdvi cwigvY| d‡j 

mÂqKvixi ¯^v_© me‡P‡q †ewk msiw¶Z nq| Bmjvgx e¨vsKe¨e¯ vq Avq •elg¨ •Zwi I e„w× bv K‡i eis G •elg¨ 

n«vm K‡i| cÖPwjZ e¨vsKe¨e¯ vq gy ª̀vùxwZ NU‡j †h jvf `vuovq Zvi meUyKyi gvwjK nqe¨emvqxiv| Bmjvgx 

e¨vswKs-G Askx`vwi‡Z¡i wfwË‡Z e¨emvq cwiPvwjZ nq e‡j e¨emvqx jv‡fi GKK gvwjK nq bv; eis 

AvbycvwZK nv‡i jv‡fi GKUv Ask cvq e¨vsK Ges e¨vs‡Ki gva¨‡g mvaviY AvgvbZKvixiv| d‡j e¨vsK I 

MÖnv‡Ki Avq •elg¨ n«vm †c‡q GKUv mnbxq I MÖnY‡hvM¨ ch©v‡q †b‡g Av‡m| GRb¨ Bmjvgx e¨vsK UvKvi e¨emv 

bq, Askx`vwiZ¡ I c‡Y¨i e¨emv K‡i|
1289

   

 

my` gvbyl‡K Kg©wegyL K‡i| Abvqv‡m jf¨ Avq jv‡fi †jv‡f gvbyl my‡` UvKv LvUvq| †jvKmv‡bi SyuwK _vKvq 
Drcv`b I e¨emv‡q A_© wewb‡qvM K‡i bv| d‡j wewb‡qvM K‡g| K‡g Kv‡Ri my‡hvM I †¶Î| Bmjvgx e¨vswKs-G 

Ggb Abvqvmjä Av‡qi †Kv‡bv my‡hvM †bB| GLv‡b RgvKvixiv †hgb †jvKmv‡bi SyuwK enb K‡i, †Zgwb e¨vsKI 

                                                                                                                                                  
1282

  Avj-KziAvb, 62:10; Avey nvwg` Avj-MvRvjx, BnBqv‡q Djyg Av`-`xb, cÖv¸³, wKZve Avã Avj-Kvme Iqv Avj-gvÔAvk, L. 

2, c„. 761| 
1283

  Avey nvwg` Avj-MvRvjx, BnBqv‡q Djyg Av`-`xb, cÖv¸³, wKZve Avã Avj-Kvme Iqv Avj-gvÔAvk, L. 2q, c„. 761| 
1284

  cÖv¸³, L. 2, c„. 762| 
1285

  cÖv¸³, L. 2, c„. 762; W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 93| 
1286

  Avey nvwg` Avj-MvRvjx, BnBqv‡q Djyg Av`-`xb, cÖv¸³, wKZve Avã Avj-Kvme Iqv Avj-gvÔAvk, L. 2q, c„. 762-764| 
1287

  cÖv¸³, L. 2, c„. 764-766| 
1288

  D×…Z: †gvnv¤§` bv‡Qi DwÏb cv‡Uvqvix, gvbe Kj¨v‡Y Bmjvgx e¨vsKe¨e¯ v, evsjvUvBg.Kg, G‡·R: 18 wW‡m¤̂i 2014|  
1289

  cÖv¸³|  
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e¨emvq wewb‡qvM K‡i †jvKmv‡bi SyuwK MÖnY K‡i| wØ-cvw¶K SyuwKi Kvi‡Y ỳÕc¶B `¶Zvi mv‡_ cyuwR LvwU‡q 
e¨emvq K‡i ev Drcv`‡b A_© wewb‡qvM K‡i| d‡j Kg©wegyLZvi cwie‡Z© Kg©ZrciZv •Zwi nq| Bmjvgx e¨vsK 

SyuwK‡Z AskMÖnY K‡i g~jZt D‡`¨v³v‡K ïay DrmvwnZB K‡i bv; eis e¨vsK Zvi AwfÁZv I we‡klÁ civgk© I 

ZË¡veavb w`‡q MÖvn‡Ki e¨emvi mvdj¨ wbwðZ Ki‡Z Pvq| KviY, Bmjvgx wewb‡qvM c×wZ‡Z MÖvn‡Ki e¨emvq 
mvdj¨ I e¨_©Zvi mv‡_ e¨vs‡Ki ¯^v_©I Rov‡bv _v‡K| G‡Ki mvdj¨ Ab¨‡K DØy× K‡i| Avi Gfv‡eB wkí I 

evwY‡R¨i †¶‡Î MwZ Av‡m Ges e¨vs‡Ki wewb‡qvM ev‡o| my`x e¨vsK RvgvbZgyLx| FY`v‡b ZvB Zviv `¶Zv‡K 

¸iæZ¡ †`q bv| GR‡b¨B my`x e¨vs‡K FY‡Ljvcx mgm¨v cÖKU n‡q I‡V| Bmjvgx e¨vsK wewb‡qv‡Mi †¶‡Î 

`¶Zv‡KB me‡P‡q eo we‡eP¨ g‡b K‡i| Bmjvgx e¨vsKe¨e¯ vq `¶ nv‡Z cyuwR wewb‡qvM nq e‡j RvZxq 
m¤ú‡`i AcPq nq bv| ZvB Bmjvgx kixÔAvn&i †g․wjK `vwe Abyhvqx mgv‡R AbMÖmi †Mvôx‡K GwM‡q Avbv Ges 

Ae‡nwjZ e„nr Rb‡Mvôxi Riæwi †g․wjK Pvwn`v c~i‡Yi Dc‡hvMx e¨emvq-wkí KviLvbv cÖwZôv I K…wl‡¶‡Î  

AMÖvwaKviwfwË‡Z A_©vqb Kivi Rb¨B Bmjvgx e¨vsKe¨e¯ vq Kvh©Ki f‚wgKv †bqv nq| d‡j A_©bxwZ‡Z g›`vi 

Avk¼v _v‡K bv|
1290

   

 

wZb. gvbeKj¨vY AMÖvwaKvi 

Bmjvgx kixÔAvn&i Ab¨Zg D‡Ïk¨ n‡jv gvbeKj¨vY| Avi gvbeKj¨v‡Yi gnvb j¶‡K mvg‡b †i‡LB Bmjvgx 

e¨vsKe¨e¯ vi hveZxq Kvh©µg cwiPvwjZ nq|
1291

 eZ©gvb e¨vswKs Kvh©µ‡g FY`vb me‡P‡q ¸iæZ¡c~Y© KvR| Avi 

Bmjvgx e¨vswKs mgv‡Ri gvby‡li Kj¨v‡Y my`wenxb FY`vb Z_v wewb‡qvM cÖ`vb K‡i _v‡K| Avi Gfv‡e mgv‡R my` 

cÖ_vi cwie‡Z© Bmjvgx e¨vswKs Kvh©µg cÖwZwôZ nq| cÖPwjZ e¨vswKs Kvh©µ‡g †h †Kv‡bv ai‡bi e¨emv‡q Aeva 

wewb‡qvM K‡i _v‡K| †hgb, g`, gv`K ª̀e¨, k~Kimn mKj cÖKvi nvivg e¯‧i µq-weµq| AwaKZi I ª̀æZ jv‡fi 

wbðqZvq nvivg c‡Y¨i e¨emvq wjß nq| Aciw`‡K Gi Øviv mgv‡R Bmjvg wbwl× Gme Kv‡Ri we¯Ívi N‡U, hv 

KL‡bv Bmjvg mg_©b K‡i bv| Bmjvg †Kej nvjvj cY¨ µq-weµ‡qi wb‡ ©̀k †`q| ZvB mKj w`K †_‡K nvjvj 

c‡Y¨i e¨emv Kivi Rb¨ Bmjvgx e¨vswKs Kvh©Ki f‚wgKv cvjb K‡i|
1292

 Bmjvg my` we‡ivax ZvB Bmjvgx e¨vsK 

my‡` UvKv LvUv‡Z cv‡i bv| Bmjvgx e¨vsKe¨e¯ vq gybvdv ev jv‡fi Rb¨ eva¨Zvg~jKfv‡e bZyb bZyb wkí-KviLvbv 

I Drcv`bgyLx bvbv cÖK‡í wewb‡qvM ev A_©vqb K‡i _v‡K| ZvQvov Bmjvgx e¨vsK KvD‡K FY wn‡m‡e UvKv †`q 
bv; eis D‡`¨v³v‡`i Kvh©µ‡g A_© wewb‡qvM K‡i| ¯^vfvweKfv‡eB G mKj D‡`¨v³v‡`i Kvh©µg Ges wkí-KviLvbv 

I cÖKímg~‡n wecyj Kg©ms¯ v‡bi my‡hvM m„wó nq| ZvB Kg©gyLx, kÖgwbf©i Ges †eKvi mgm¨v mgvav‡b Kvh©Ki e¨vsK 

wn‡m‡eI Bmjvgx e¨vs‡Ki cÖ‡qvRbxqZv Acwimxg| cÖPwjZ e¨vsKmg~n mvaviYZ my‡`i cÖwZkÖæwZ‡Z AvgvbZ msMÖn 

K‡i my‡` g~jab ev H AvgvbZ jwMœ ev wewb‡qvM K‡i| G RvZxq AvgvbZ msMÖn I wewb‡qv‡Mi d‡j cÖK…Z 

e¨emvwqK Kvh©µg e¨nZ nq| d‡j AwaK my` cwi‡kva Ki‡Z e¨emvqxiv Zv‡`i •bwZKZv wemR©b w`‡Z eva¨ nq| 

Bmjvgx e¨vsKe¨e¯ v G mKj Ae¨e¯ v †gvKv‡ejvi GKgvÎ weKí Avw_©K e¨e¯ v| †Kbbv G e¨vsK my‡` wewb‡qvM K‡i 

bv Ges GK‡PwUqv jvf MÖnY K‡i bv| eis Drcv`‡b wewb‡qvM K‡i wecY‡b Askx`vi wn‡m‡e KvR K‡i e‡j e¨w³ 

m‡e©v”P b¨vqbxwZ I A_©‣bwZK mywePv‡ii myweav jvf K‡i| cÖPwjZ e¨vswKs Kvh©µ‡gi jvMvgnxb my`MÖn‡Yi d‡j 

e¨emvqxiv gvbnxb cY¨ •Zwi K‡i ev c‡Y¨i Ici my‡`i evowZ g~j¨ †hvM K‡i, d‡j c‡Y¨i `vg †e‡o hvq| kÖwg‡Ki 

cÖK…Z gRyix A‡bK K‡g hvq| FYMÖnxZv Zvi kÖg I †gav w`‡q cÖPwjZ e¨vs‡Ki FY Drcv`‡b wewb‡qvM K‡i| e¨w³i 

jv‡fi wmsnfvM Ges Zvi kÖg I †gavi †ewkifvM AR©b D”Pnv‡ii my‡`i Kvi‡Y e¨vsK †kvlY K‡i †bq| Bmjvgx 

e¨vsK cÖK…Z e¨emvq wewb‡qvM K‡i jv‡fi Ask Pyw³ Abyhvqx fvMvfvwM K‡i †bq| d‡j kÖwgK Zvi b¨vh¨ gRyix 

cvq Ges c‡Y¨i `vg mnbxq ch©v‡q _v‡K|
1293

   

 

O. m¤ú` Drcv`b, eÈb I †fvM 

my`wfwËK cyuwRev`x A_©e¨e¯ vq Drcv`bKvixi mve©‡f․gZ¡ ¯^xKvi K‡i †bqv n‡q‡Q| Zviv gv‡K©U g¨vKvwbRg Øviv 

ZvwoZ n‡q gybvdv m‡e©v”PKi‡Yi j‡¶¨ †h †Kvb cY¨ †h‡Kvb cwigvY Drcv`b Ges †h †Kvbfv‡e eÈb Kivi 

AwaKvi iv‡L| D`vniY¯^iƒc, eZ©gvb e¨qeûj Akøxj weÁvcY| c¶všÍ‡i Bmjvgx A_©e¨e  ̄vq g`, gv`K ª̀e¨, Ryqv, 

mKj •bwZKZv webvkx DcKiY, e¨vcK MYweaŸsmx mgiv¯¿, m„ó Rx‡ei Rb¨ ¶wZKviK Ggb †Kvb cY¨ ª̀e¨ Drcv`b 

                                                 
1290

  cÖv¸³|  
1291

  cÖv¸³|  
1292

  cÖv¸³|  
1293

  cÖv¸³|  
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Kiv hv‡e bv Ges eÈ‡bi †¶‡Î Av`j I Bnmvb cÖwZôv Ki‡Z n‡e|
1294

 my`wfwËK cuywRev`x A_©e¨e¯ vq 

Drcv`bKvixi gZ †fv³vi mve©‡f․gZ¡ ¯^xK…Z| Dc‡hvM m‡eŸ©v”PKi‡Yi j‡¶ mgv‡Ri ¯^v‡_©i cÖwZ †Zvqv°v bv K‡i 

†h †Kvb mvgMÖx †h †Kvb cwigvY †fv‡Mi ¯^vaxbZv Zv‡`i i‡q‡Q| jW© wKb‡mi g‡Z, †fvM Av‡qiB GKwU 

A‡c¶K|
1295

 Bmjvgx A_©bxwZ‡Z †fv³vi cQ›` •bwZKZv, Av`k© I Ava¨vwZ¥KZv Øviv cwiPvwjZ| G‡¶‡Î cweÎ 

KyiAv‡bi w`K wb‡ ©̀kbv n‡jv: 

حْعُٛزًا َِ ب  ًِ ٍُٛ َِ ٌْجَعْطِ فزَمَْعُدَ  هً ا لََ رجَْعُطْٙبَ وُ َٚ غٌٍَُْٛخً إٌَِٝ عُٕمُهَِ  َِ ًْ ٠َدَنَ  لََ رجَْعَ َٚ  

A_©vr, ÔZywg G‡Kev‡i e¨qKyÉ n‡qvbv Ges G‡Kev‡i gy³ n¯ÍI n‡qvbv | Zvn‡j Zywg wZi¯‥…Z, wbt¯^ n‡q e‡m 

_vK‡e|Õ
1296

   

my`wfwËK cuywRev`x A_©e¨e¯ vq m¤ú` eÈb, e¨envi I e¨e¯ vcbvi †¶‡Î iv‡ó«i wbKU Revew`wnZvi †Zgb †Kvb 

K_v ejv nqwb| wKš‧ Bmjvgx A_©e¨e¯ vq •ØZ Revew`wnZvi K_v ejv n‡q‡Q|
1297

 Avjøvn e‡jb: 

ُ إ١ٌَِْهَ  َٓ اللَّه ب أَْ عَ َّ ْٓ وَ أَْ عِ َٚ ١ْٔبَ  َٓ اٌددُّ ِِ ْٕطَ َِٔ ١جهََ  لََ رَ َٚ ُ اٌدهازَ ا٢ِْ سَحَ  ب  ربَنَ اللَّه َّ اثْزَ ِ ف١ِ َٚ  

A_©vr, ÔAvjøvn †Zvgv‡`i‡K hv `vb K‡i‡Qb ZØviv ciKv‡ji M„n AbymÜvb Ki Ges BnKvj †_‡K †Zvgvi Ask fy‡j 

†hI bv Ges gvby‡li cÖwZ `qvkxj nI †hfv‡e Avjøvn †Zvgv‡`i Ici AbyMÖn K‡i‡Qb|Õ
1298

   

evRvie¨e  ̄v ª̀e¨mvgMÖx Drcv`‡bi †¶‡Î mxwgZ m¤ú‡`i my`¶ eÈb wbwðZ K‡i e‡j mvgvwRK WviDBbev‡`i 

„̀wófw½| Avm‡j †`Lv hvq, GB ai‡bi g~j¨‡eva I •bwZKZvnxb cyuwRev`x mgv‡R A_©we‡Ëi gvwjK †fv³v †kÖwYi 

cQ›` I Pvwn`v Abyhvqx ª̀e¨ mvgMÖxi Drcv`b n‡q _v‡K| cyuwRev`x e¨e¯ v c¶cvZnxbfv‡e cwic~Y© cÖwZ‡hvwMZv, 

`¶Zv, b¨vqcivqYZv cÖf…wZ c~e©k‡Z©i K_v e‡j Ges Zvi wfwË‡Z Drcv`b e¨e¯ v Øviv mgv‡Ri Pvwn`v c~iY nevi 

`vwe K‡i| wKš‧ ev¯Í‡e GB c~e©kZ©m~‡ni †Kv‡bv Aw¯ÍZ¡ Lyu‡R cvIqv hvq bv|
1299

 cÖ_‡g Abygvb K‡i †bqv n‡q‡Q †h, 

cÖv_wgK kZ© wn‡m‡e mvgvwRK HKgZ¨ M‡o †Zvjvi cÖ‡qvRb †bB| eis wewfbœ †kÖwYi †fv³vMY ¯^ZtcÖ‡Yvw`Zfv‡eB 

Zv‡`i Pvwn`vi b ~¨bZg cÖ‡qvRb c~i‡Yi g‡a¨ mxwgZ ivL‡e| d‡j †fv³vi †Kv‡bv †¯̂”QvPvix Pvwn`vi msNvZ †`Lv 

†`‡e bv| wKš‧ GB aviYv wZbwU Kvi‡Y fyj cÖgvwYZ n‡q‡Q :  

1.  hLb †Kv‡bv •bwZK eva¨evaKZv †bB, ZLb weËkvjxiv wb‡R‡`i †LqvjLywk g‡Zv †fvM¨ I wejvm mvgMÖx µq I 

†fv‡M †Kb weiZ _vK‡e? GUvB ¯̂vfvweK †h mxwgZ m¤ú‡`i AcPq `wi ª̀ †kÖwYi †fvMvwšÍ n‡e-G ai‡bi 

we‡eK `sk‡b †fvMvi KviY †bB| awbK †kÖwY `wi ª̀ †kÖwYi ỳtL- ỳ ©̀kvi Rb¨ wb‡R‡`i wejvm I AcPq‡K `vqx 

bv K‡i eis Mixe gvby‡li A`¶Zv I Z_vKw_Z AKg©Y¨Zv‡K `vqx K‡i|  

2.   †fvMwjáv I cÖ‡qvRb c~iY A_ev AZ¨vek¨K I AcÖ‡qvRbxq-Gfv‡e Pvwn`v‡K Avjv`v K‡i †`Lvi †Kv‡bv 

Dcvq cyuwRev`x e¨e¯ vi †bB| eis G ai‡bi wefvRb cÖwµqvi †Kv‡bv AeKvk cyuwRev`x `k©‡b †bB| †h‡nZy G 

ai‡bi mvgvwRK †Kv‡bv g~j¨‡ev‡ai Zvobv cyuwRev`x mgv‡R †bB A_ev mgv‡Ri mvwe©K Pvwn`vi wePv‡i †Kvb 

ª̀e¨mvgMÖx cÖ‡qvRbxq Avi †Kvb¸‡jv Zyjbvg~jKfv‡e Kg cÖ‡qvRbxq, Zv wba©viY K‡i †`qvi wel‡q ivó«h‡š¿i 

†Kv‡bv f~wgKv †bB| ZvB awbK †kÖwY ÁvZmv‡i ev AÁvZmv‡i wb‡R‡`i h‡_”Qv †fvMjvjmv I Pvwn`v Øviv `wi ª̀ 

gvbyl‡K Zv‡`i b ~¨bZg cÖ‡qvRb †_‡KI ewÂZ K‡i _v‡K|  

3.  ewYK †kÖwY Zv‡`i gybvdvi cvnvo M‡o †Zvjvi Rb¨ cÎcwÎKv, †iwWI, †Uwjwfkb I Ab¨vb¨ gva¨‡g weÁvcbx  

PgK Pv½v K‡i †Zv‡j| wewfbœ ai‡bi D™¢vebx weÁvcbx cÖPviYv †fv³v †kÖwYi gv‡S Ggb „̀wófw½ •Zwi Ki‡Z 

m¶g †h, Zvi mvgvwRK gh©v`v Zvi †KbvKvUvi avi I fv‡ii Øviv evo‡e ev Kg‡e| d‡j †m Zvi gvbwmK 

wePvieyw× nwi‡q †d‡j, PUK`vi weÁvcbx AvKl©‡Yi †Rvqv‡i †f‡m hvq|
1300

 Ô÷¨vUvm wm¤̂j&mÕ (Status 

Symbols) ev mvgvwRK gh©v`v jv‡fi AšÍnxb cÖwZ‡hvwMZvq mgv‡R m„wó nq AdyišÍ Pvwn`vi bvbv cÖKiY| 

M¨vj‡eªB‡_i fvlvq, Ô†fv³v †kÖwYi mKj cÖKvi weÁvcbx fvlvi gg©evYx ª̀e¨mvgMÖx †fv‡Mi gv‡SB i‡q‡Q 

Avb‡›`i m‡e©v”P Drm Ges GUvB n‡”Q gvby‡li AR©‡bi m‡e©v”P wkLi|Õ
1301

 d‡j AcÖ‡qvRbxq I AZ¨vek¨K 

bq Ggb me mvgMÖxi Drcv`‡b evRvi f‡i hvq| weÁvc‡bi cÖfvegy³fv‡e †fv³v †kÖwYi hLb ª̀e¨ mvgMÖx 

                                                 
1294

  wePvicwZ ZvKx Dmgvbx, Bmjvg I AvaywbK A_©bxwZ I e¨emvq bxwZ, Aby: kvgmyj Avjg, (XvKv: gvKvevZzj Avhnvi, 2011 

L„.), c„. 51; W. gynv¤§v` ewki Djøvn, cÖv¸³|  
1295

  D×…Z: W. gynv¤§v` ewki Djøvn, cÖv¸³| 
1296

  Avj-KziAvb, 17:29|  
1297

  W. gynv¤§v` ewki Djøvn, cÖv¸³|  
1298

  Avj-KziAvb, 28:77|  
1299

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 54| 
1300

   cÖv¸³, c„. 54-55| 
1301

   Rb †K. M¨vj‡eªB_, w` wbD BÛw÷ªqvj †÷U, (wbDBqK©: wbD G‡gwiKvb jvB‡eªwi, 1972 L„.), 153; GWIqvW© Gm. MÖxbevM© I 

wiPvW© Bqs, G‡gwiKvb cwjwU· wiKbwmWvW©, (†ejg›U: IqvWmI_©, 1973 L„.), c„. 61| 
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wbe©vPb I †Kbvi ¯^vaxbZv _v‡K bv, ZLb †fv³v †kÖwYi mve©‡f․gZ¡ I P~ovšÍ ¯^vaxbZvi cyuwRev` nvm¨Ki welq 

gvÎ|
1302

 

 

G ai‡bi cyuwRev`x Drcv`b cÖwµqv gybvdvi ¯Í~c‡K ùxZ K‡i †Zv‡j wVKB, Z‡e Zv `wi ª̀ †kÖwY‡K Zv‡`i cÖ‡qvRb 

c~i‡Yi AwaKvi †_‡K ewÂZ Kivi wewbg‡q| awbK †kÖwYi †jvK †`Lv‡bv GB †fvMwejvmc~Y© †KbvKvUvq BÜb 

†hvMvq evwYwR¨K e¨vsK KZ©…K G Lv‡Z FY cÖ`vb| G wel‡q `vwb‡qj †ej Gi gšÍe¨, ÔAv‡M µ‡qi c~‡e© gvbyl‡K 

mÂq Ki‡Z n‡Zv, Avi GLb †µwWU Kv‡W©i e‡`․j‡Z gvby‡li mÂq bv _vK‡jI Zviv †Kbvi wnwo‡K †b‡g †h‡Z 

cv‡i| d‡j Av‡M hv Kíbv K‡iwb †Zgb Pvwn`v I µ‡qi bZyb moK Ly‡j hv‡”Q|Õ
1303

 d‡j GKw`‡K mKj †Kbvi 

B”Qv nqZ wgU‡Q bv, wKš‧ Aciw`‡K AevwÃZfv‡e †e‡o P‡j‡Q NvUwZ, gy ª̀v mieiv‡ni e„w×, gy ª̀vbxwZ I •e‡`wkK 

evwYR¨ NvUwZ Ges ỳtmn •e‡`wkK FY|
1304

 

 

cÖPwjZ cwðgv A_©bxwZ‡Z jf¨vsk eÈ‡bi welqwU wewfbœ Drcv`b Lv‡Z wewfbœ Drcv`b DcKi‡Yi eÈ‡bi b¨vq 

¸iæZ¡ jvf K‡iwb| KviY GUv ¯^Ztwm× wn‡m‡e a‡i †bqv n‡q‡Q †h, Drcv`b DcKiYmg~‡ni hw` wewfbœ Drcv`b 

Lv‡Z `¶Zvi mv‡_ wewjeÈb wbwðZ Kiv hvq, Z‡e wewfbœ Drcv`b DcKiYmg~n †gvU Drcv`‡b cÖ‡Z¨‡K wbR¯̂ 

Ae`vb Abyhvqx ¯̂qswµqfv‡e Zv‡`i cÖvc¨ Avq †c‡q hv‡e| hw` †Kv‡bv Drcv`b DcKi‡Yi Avq Dchy³ bxwZ 

Abyhvqx cÖvß Zvi †P‡q Kg †`Lv hvq, Z‡e `xN©‡gqv‡` wVK gvÎvq †c․u‡Q hv‡e| †h‡nZy m¤ú` n‡”Q gvby‡li 

`xN©Kvjxb mÂ‡qi dmj, ZvB A_©‣bwZK hyw³ Abyhvqx mgv‡R weivwRZ eZ©gvb m¤ú` eÈ‡bi Ae  ̄vb‡K b¨vqm½Z 

ejv Qvov Dcvq †bB| AwaKvsk cwðgv A_©bxwZwe` mgv‡R m¤ú` eÈ‡bi eZ©gvb w¯ Zve¯ vi c‡¶ A_©bxwZi kvwYZ 

hyw³ cÖ̀ k©b K‡i‡Qb|
1305

 m¨vgy‡qjmb ¯̂xKvi K‡i‡Qb, Ôm¤ú` I Avq eÈ‡bi bxwZ I ZË¡ GL‡bv w¯ wZkxjZv jvf 

K‡iwb|Õ
1306

 A_©bxwZi Giƒc GKwU ¸iæZ¡c~Y© GjvKvq G ai‡bi Ae  ̄v †Kb weivR Ki‡Q †m wel‡q m½fv‡eB cÖkœ 

†Zvjv hvq| Drcv`bkxj Ae¯ vi cÖvwšÍK ZË¡ †gvU Drcv`‡b cÖ‡Z¨K Drcv`b DcKi‡Yi Ae`vb ev wnm¨v KZUyKy Zv 

cÖ`k©‡bi †Pó K‡i‡Q| Aciw`‡K Ôc¨vwi‡Uv AcwUgvwjwUÕ ZË¡ Avq eÈ‡bi eZ©gvb w¯ Zve¯ vi †Kv‡bviƒc cwieZ©‡bi 

†Póv‡K AbvKvw•ÿZ e‡j eY©bv K‡i‡Q| G ZË¡ Abyhvqx Avq I m¤ú‡`i cybe©Èb Ôc¨vwi‡Uv AcwUgvwjwUÕ Abyhvqx 

mgv‡Ri me gvby‡li me©‡gvU †h myL‡eva _v‡K Zv webó n‡e| wewfbœ gvby‡li gv‡S Dc‡hvM-Dc‡fv‡Mi cvi¯úwiK 

Zyjbv m¤¢e bq-G aviYvq wek¦vmx A_©bxwZwe`MY e‡jb †h, Av‡qi AwaKZi mylg eÈb Av‡qi •elg¨g~jK eÈ‡bi 

†P‡q †kÖqZi ev AwaKZi Kj¨vYKi n‡Z cv‡i g‡g© †Kv‡bv •eÁvwbKfv‡e cÖgvwYZ Dcmsnvi Uvbv hvq bv|
1307

 

cyuwRev`x mgv‡R ejer eZ©gvb Avq eÈbe¨e¯ v cÖK…wZi KwVb wbq‡gi dj Ges m½Z e‡j Zviv ivq cÖ`vb K‡ib| 

 

ZvB mvgvwRK b¨vqcivqbZv †Kv‡bv AjxK Av`‡k©i wfwË‡Z Av‡qi cybe©È‡bi †h †Kv‡bv D‡`¨vM ïay †h e¨_©Zvq 

ch©ewmZ n‡e Zv bq, G cÖ‡Póv AbvKvw•ÿZI e‡U| eZ©gvb A_©‣bwZK gZev`mg~n mgv‡R ejer AvqeÈb e¨e¯ vi 

c‡¶ hyw³ Dc¯ vcb K‡i| Av‡qi wekvj •elg¨‡K Gme A_©bxwZwe`MY cÖK…wZi wbqg I Awbevh© wn‡m‡e ¯̂xK…wZ 

w`‡q‡Qb| Zv‡`i g‡Z, A_©‣bwZK ev mvgvwRK b¨vqcivqYZv GKwU Aev¯Íe ¯^cœgvÎ| G aibi b¨vqcivqYZv cÖ‡Póv 

eis mvgvwRK ỳtL-Kó‡K e„w× Ki‡e|
1308

 G ai‡bi wPšÍvavivi d‡j cÖZxqgvb nq †h, cyuwRev`x n‡”Q m¤ú ~Y© 

•bwZKZvnxbfv‡e Ab¨vq I Am½Z|
1309

 Ab¨w`‡K cyuwRev`x A_©bxwZwe`MY g‡b K‡ib, e¨w³ gvby‡li AÜ¯^v_©ciZv 

hv •elg¨g~jK AvqeÈb e¨e  ̄vi Rb¥ w`‡q‡Q, Zv GKwU cÖ‡qvRbxq I Kj¨vYKi mvgvwRK kw³|
1310

 gvwK©b 

mgvRZË¡we` I B‡qj wek¦we`¨vj‡qi Aa¨vcK DBwjqvg mvgbvi e‡jb, Ô†KvwUcwZ e¨w³MY cÖvK…wZK wbe©vP‡bi dj, 

mgv‡Ri we‡kl we‡kl Kg©m¤úv`‡bi Rb¨ cÖK…wZ Zv‡`i wbe©vPb K‡i‡Q| Zviv D”P gybvdv AR©b K‡i Ges wejvm 

                                                 
1302

   nv‡f© †jB‡eb‡÷Bb, weIÛ B‡Kv‡bvwgK g¨vb, (K¨vgeªxR: nvf©vW© BDwbfvwm©wU †cÖm, 1976 L„.), c„. 51-52| 
1303

   `vwb‡qj †ej, w` KvjPvivj K›UªvwWKkbm Ae K¨vwcUvwjRg, (wbDBqK©: †ewmK eyK&m, 1976 L„.), c„. 21| 
1304

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 56| 
1305

   Gwjm wifwjb, B‡Kv‡bvwg÷m GU †e, Av‡gwiKvb B‡Kv‡bvwgK wiwfD,(BDGmG: Av‡gwiKvb B‡Kv‡bvwgK G‡mvwm‡qkb, †g 

1975 L„.), c„. 5-6; Avi. †jKvPg¨vb, B‡Kv‡bvwg÷m G¨vU †e, (wbDBqK©: g¨vK‡MÖv wnj, 1976 L„.), c„. 92| 
1306

   cj G. m¨vgy‡qjmb, B‡Kv‡bvwg·, (wbDBqK©: g¨vK‡MÖv wnj, 1980 L„.), c„. 499| 
1307

   ÷¨vbwj †j‡eiMU, BbKvg wWw÷ªweDkb 2 (mvBR), B›Uvib¨vkbvj GbmvB‡K¬v‡cwWqv Ae w` †mvm¨vj mvB‡Ým, (wbDBqK©: 

g¨vKwgjvb GÛ w` wd« †cÖm, 1968 L„.), L. 7, c„. 147; W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 68-

69| 
1308

   RR© myj, AvBwWqvm Ae †MÖU B‡Kv‡bvwg÷m, (wbDBqK©: †gbUi, 1952 L„.), c„. 53| 
1309

   gvB‡Kj n¨vwisUb, UzBjvBU Ae K¨vwcUvwjRg, (jÛb: g¨vKwgjvb, 1977 L„.), c„. 320| 
1310

   RR© myj, cÖv¸³, c„. 53| 
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e¨vm‡b Rxebhvcb K‡i| wKš‧ mgv‡Ri Kj¨v‡Yi Rb¨B mgvR‡K G g~j¨ w`‡Z n‡e|Õ
1311

 Zv‡`i D”P Avq mÂq m„wó 

K‡i, D‡`¨vM MÖnY‡K DrmvwnZ K‡i Ges A_©‣bwZK cÖe„w×‡K Z¡ivwš^Z K‡i| ievU© I‡qb e‡j‡Qb, Ô`wi ª̀ I 

†eKviMY Zv‡`i `vwi ª̀¨ I wbivcËvnxbZvi Rb¨ `vqx bb, eis Zviv hvwš¿K evRvie¨e  ̄vi wkKvi|Õ
1312

 wKš‧ 

cyuwRev‡`i cÖe³v A_©bxwZwe`‡`i fv‡l¨ ievU© I‡q‡bi GB e³‡e¨i †Kv‡bv cÖwZaŸwb †g‡j bv| 

 

`wi ª̀ RbM‡Yi RxebhvÎvi gv‡bvbœq‡bi Rb¨ m¤ú` I Av‡qi cybe©È‡bi aviYv‡K cyuwRev`x A_©bxwZwe`MY cÖZ¨vL¨vb 

K‡i‡Qb| weKí wn‡m‡e Zviv A_©‣bwZK cÖe „w× AR©b‡K ¸iæZ¡ w`‡q‡Qb| A_©bxwZwe` c¨vwi‡Uv e‡jb, Ôhw` 

RbmsL¨vi e„w×i nv‡ii †P‡q †gvU Av‡qi e„w×i nvi †ewk bv nq Z‡e Av‡qi •elg¨ Kgv‡bv m¤¢e bq|Õ
1313

 

cvðv‡Z¨i D`vi‣bwZK I i¶Ykxj Dfq wkwe‡ii A_©bxwZwe`MY Av‡qi mylg eÈ‡bi cwie‡Z© A_©‣bwZK cÖe„w×i 

Ici †Rvi w`‡q‡Qb| _y‡iv GB ai‡bi wPšÍvaviv‡K ms‡¶‡c Gfv‡e eY©bv K‡i‡Qb, Ôhw` †Kv‡bv †`‡ki A_©‡bwZK 

cÖe „w× e „w× cvq Z‡e Kg©ms¯ vb e„w× cv‡e Ges mevi Rb¨ AwaKZi Av‡qi c_ myMg n‡e| RbMY Zv‡`i AwaKZi 

Avq AR©‡bi Kvi‡Y weËkvjx Ae¯ vi cÖwZ åƒ‡¶c bv K‡iB mywL _vK‡e| mgvR ZLb Avi ab •elg¨ wb‡q gv_v 

Nvgv‡e bv| †kl ch©šÍ Ae¨vnZ A_©‣bwZK cÖe „w×i d‡j Avq •el‡g¨i ~̀iZ¡ µgk K‡g Avm‡eÕ|
1314

 Gfv‡e †`Lv 

hvq A_©‣bwZK cÖe „w×i cÖkœwU gvÎvnxb ¸iæZ¡ jvf K‡i‡Q Ges G‡K Avq •elg¨ n«v‡mi A¯¿ wn‡m‡e a‡i †bqv n‡q‡Q| 

j¶¨Yxq †h, cÖe „w×i nvi e „w× `wi ª̀ RbM‡Yi †fv‡Mi gvÎv evov‡Z m¶g n‡jI Zv‡`i me Afve c~iY Ki‡Z 

cv‡iwb| AwaK cÖe„w× abx I `wi‡ ª̀i e¨eavb Av‡iv evwo‡q w`‡q‡Q| Z`vbyhvqx †e‡o‡Q Zv‡`i †fv‡Mi gvÎvi 

e¨eavbI| †Kvj‡Kv Gi g‡Z, ÔhZ w`b Avq •elg¨ weivR Ki‡e ZZw`b abx I `wi ª̀ †kÖwYi gv‡S †fv‡Mi weivU 

e¨eavbI †_‡K hv‡e|Õ
1315

 AwaK cÖe „w× cÖK…Zc‡¶ awbK †kÖwYi weË I Avq‡K Av‡iv dvuwc‡q †Zv‡j, †Kbbv •elg¨ 

m„wóKvix mKj cÖKvi cyuwRev`x cÖvwZôvwbK e¨e¯ v G Ae¯ vq Ae¨vnZ MwZ‡Z Pj‡Z _v‡K| AwaKš‧ cÖe „w× KL‡bv 

GKUvbv Pj‡Z _v‡K bv| cÖe„w×‡Z gv‡S gv‡S †`Lv †`q g›`v I †eKviZ¡| GB A_©‣bwZK g›`v mevi Rb¨ ¶wZKi 

n‡jI `wi ª̀ †kÖwYi Ici Gi cÖfve me‡P‡q †ewk †bwZevPK|
1316

 

 

mgKvjxb A‡bK cyuwRev`x A_©bxwZwe` ¯^xKvi K‡i wb‡q‡Qb †h, A_©bxwZi †Kv‡bv Lv‡ZB c~Y©v½ cÖwZ‡hvwMZvg~jK 

Ae¯ v weivR K‡i bv| eis GK‡PwUqv gvwjKvbv, •elg¨g~jK my‡hvM-myweav, we‡kl we‡kl †kÖwYi Rb¨ e¨vsK F‡Yi 

Aeva my‡hvM, †Kv‡bv we‡kl LvZ ev AÂ‡j bZyb‡`i wewb‡qv‡Mi Rb¨ cÖ‡e‡ki †¶‡Î bvbv K…wÎg cÖwZeÜKZv 

BZ¨vw` n‡”Q evRvi A_©bxwZi mvaviY •ewkó¨| G Ae¯ vB we`¨gvb m¤ú` I Avq •el‡g¨i Rb¨ cÖavbZ `vqx| GUv 

my¯úó n‡q D‡V‡Q †h, Revew`wn I `vqe×Zvnxb cyuwRev`x mgvR I A_©‣bwZK KvVv‡gvi mv‡_ Avq-•elg¨ 

A½vw½fv‡e RwoZ| G K_vI cÖwZfvZ n‡q‡Q †h, gvby‡li †KejgvÎ Kvh©¶gZvi cv_©‡K¨i Rb¨B Avq-•el‡g¨i m„wó 

nqwb|
1317

 Avq-•el‡g¨i Rb¨ cÖK„Zc‡¶ `vqx gvbem„ó c¶cvZg~jK bvbv Ae¯ v| Avq-•el‡g¨i Ab¨Zg cÖavb 

ev¯Íe KviY n‡”Q Drcv`b DcKiY I e¨emv- evwY‡R¨i gvwjKvbv mgv‡Ri gvby‡li gv‡S mylgfv‡e we Í̄…Z I ewÈZ 

bq| e¨vsKe¨e¯ vI G AbvKvw•ÿZ Ae¯ v m„wói Rb¨ ¸iæZ¡c~Y© f~wgKv cvjb K‡i‡Q| eo eo e¨emv cÖwZôv‡bi Rb¨B 

e¨vsK F‡Yi ỳqvi †Lvjv _v‡K| M¨vj‡eªB‡_i fvlvq, ÔcwiKwíZ A_©bxwZ‡Z e„nr K‡c©v‡ikbmg~n evwYwR¨K e¨vsK, 

BbwmI‡iÝ †Kv¤úvwb I wewb‡qvM e¨vsmg~‡ni wbKU AvKl©Yxq L‡ÏiÕ|
1318

 wZwb Av‡iv gšÍe¨ K‡ib, ÔcwiKwíZ 

A_©bxwZ‡Z †`Lv hvq hv‡`i FY †bevi cÖ‡qvRb †bB, Gme e„nr ms¯ vmg~nB e¨vs‡Ki me‡P‡q †ewk AbyMÖnfvRb| 

wecixZ wPÎ †`Lv hvq Zviv e¨vs‡Ki wbKU AvKl©Yxq LwiÏvi bqÕ|
1319

 eo eo e¨emv cÖwZôv‡bi wbKU e¨vsK F‡Yi 

mnRjf¨Zvi d‡j mgv‡R b¨vqciZvi m„wói cwie‡Z © H me e¨emvwqK cÖwZôv‡bi K‡jei e„w× †c‡q‡Q| d‡j 

mgv‡R Kvw•ÿZ b¨vqciZvi ỳqvi µgvMZ Aeiæ× n‡q KwZcq awbK-ewYK †kÖwYi ¯^v_©B µgvMZfv‡e PwiZv_© 

                                                 
1311

   DBwjqvg wR. mvgbvi, w` P¨v‡jÄ Ae d¨v±m GÛ Av`vi G‡mR, AvjevU© wR †Kjvi m¤úvw`Z, (wbD n¨v‡fb: B‡qj BDwbfvwm©wU 

†cÖm, 1914 L„.), c„. 90| 
1312

   D×…wZ: RR© Wvëb, B‡Kv‡bvwgK wm‡÷g GÛ †mvmvBwU, (wKs‡¯úvU©: wKs‡¯úvU© †cÖm, 1974 L„.), c„. 77| 
1313

   ÷¨vbwj †j‡eiMU, cÖv¸³, L. 7, c„. 151; W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 69| 
1314

  †j÷vi _y‡iv, w` Bjymb Ae B‡Kv‡bvwgK †bwmwmwU, †mv‡jv GÛ A¨vÛvimb m¤úvw`Z, (wbDBqK©: cÖv‡qMvi, 1981 L„.), c„. 250, 

W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 69| 
1315

   M¨vweª‡qj Kj‡Kv, I‡qj_ GÛ cvIqvi Bb G‡gwiKv : Gb GbvjvBwmm Ae †mvm¨vj K¬vm GÛ BbKvg wWw÷ªweDkb, (wbDBqK©: 

wcÖ‡qMvi, 1964 L„.), c„. 68 I 126| 
1316

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 70| 
1317

    †RKe wgbmvi, w` wWw÷ªweDkb Ae †jevi BbKvgm : G mv‡f© DB_ †¯úkvj †idv‡iÝ Uz w` wnDg¨vb K¨vwcUvj G¨v‡cÖvP, Rvb©vj 

Ae B‡Kv‡bvwgK wjUv‡iPvi, (BDGmG: Av‡gwiKvb B‡Kv‡bvwgK G‡mvwm‡qkb, gvP© 1970 L„.), c„. 1-26;  W. Gg. Dgi Pvcov, 

Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 71| 
1318

   M¨vj‡eªB_, B‡Kv‡bvwg· GÛ w` cvewjK cvicvm, (wbDBqK©: wbD G‡gwiKvb jvB‡eªwi, 1975 L„.), c„. 186-187| 
1319

   cÖv¸³, c„. 11-50 I 297| 
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n‡q‡Q| Aciw`‡K mgv‡Ri msL¨vMwiô RbMY hviv mxgve× †eZb I gRywi cv‡”Q, Zv‡`i ỳM©wZ †e‡o P‡j‡Q| Kvj© 

gvK©m G mgm¨v Ges G AevwÃZ Ae  ̄v Abyfe K‡iwQ‡jb| wKš‧ wZwb e¨w³ gvwjKvbv Aemv‡bi †h Aev Í̄e mgvavb 

evZ‡j w`‡qwQ‡jb Zv mgvav‡bi e`‡j AwaKZi mgm¨vi Rb¥ w`‡q‡Q|
1320

 

 

†WwfW iK‡djvi GKevi mevB‡K Í̄w¤¢Z K‡i Rvwb‡qwQ‡jb †h, GK †fv‡Ui djvd‡j †`Lv †M‡Q, cÖwZ cvuPRb 

Qv‡Îi g‡a¨ wZbRb QvÎB g‡b K‡i †h, e„nr cyuwRcwZ cwievi¸‡jv mivKv‡ii jvMvg cÖkvmb I Ks‡MÖ‡mi nvZ n‡Z 

wQwb‡q wb‡q‡Q| D³ †fv‡Ui djvdj wgwkMvb BDwbfvwm©wU KZ©…K cwiPvwjZ GK M‡elYv Rwic Øviv mgw_©Z n‡q‡Q| 

†mLv‡b †`Lv †M‡Q, 59% Av‡gwiKvb bvMwiKB g‡b K‡ib †h, Kv‡qgx ¯̂v_©ev`x KwZcq cyuwRev`x cwieviB 

miKvi‡K wbqš¿Y I cwiPvjbv K‡i|
1321

 GgZve¯ vq Avq I m¤ú‡`i •elg¨ wbim‡b A_©bxwZi KvVv‡gv I 

cÖwZôvbmg~‡ni Avg~j cwieZ©b AZ¨vek¨K e‡j Zxeªfv‡e Abyf~Z n‡”Q| •elg¨ n«vm Ki‡Z cv‡i Ggb ai‡bi 

A_©‣bwZK e¨e¯ vi cÖwZ Av`wk©K „̀p A½xKvi e¨ZxZ G ai‡bi •ecøweK cwieZ©b cÖZ¨vkv Kiv hvq bv| GKB mv‡_ 

cÖ‡qvRb mvgvwRKfv‡e Kvw•ÿZ A_©‣bwZK e¨e¯ vcbvi cÖwZ iv‡ó«i kw³kvjx BwZevPK f~wgKv cvj‡bi mw`”Qv| wKš‧ 

Ô†jB‡R †dqviÕ A_©bxwZi ¯ ‡j †h Kj¨vYag©x ivó«e¨e¯ v cvðv‡Z¨ cÖwZwôZ n‡q‡Q Zv evwÃZ djvdj Avbq‡b e¨_© 

n‡q‡Q|
1322

 

 

P. A_©‣bwZK Kg©KvÐ Z`viK 

Avj-MvRvjx e¨w³ I mvgwRK Dfq Kj¨v‡Yi R‡b¨ •bwZK AvPiY Ges Zvi cwiï×Zv m¤ú‡K© AwaK ¸iæZ¡v‡ivc 

K‡i‡Qb| A_©‣bwZK ms¯ v-cÖwZôvb¸‡jv‡K mwVK avivq cwiPvwjZ Ki‡Z (Avj-Avgi wej-gviƒd) Ges †m¸‡jv‡K 

ỳb©xwZ ev Am`vPiY (Avj bvwn ÔAvwbj gybKvi) †_‡K weiZ ivLvi R‡b¨ A_©‣bwZK Kg©KvÐ Z`viK ev ch©‡e¶‡Yi 

welqwU g›`v †gvKv‡ejvq f‚wgKv iv‡L| wZwb ÔwKZve Avj-Avgi wej-gviƒd Iqv bvwn ÔAvwbj gybKviÕ wk‡ivbv‡g 

m¤ú~Y© GKwU `xN© Aa¨v‡q GKwU wnmev cÖwZôvb ev Z`viwK wefvM m¤ú‡K© Av‡jvPbv K‡i‡Qb| hvi AvIZvfy³ Kiv 

n‡q‡Q, fvj Kv‡Ri Av‡`k I Lvivc Kv‡Ri wb‡la, I¸‡jv ev¯Íevq‡bi wnmevn cÖwZôvb, gynZvwme ev Z`viwK 

Kg©KZ©vi †hvM¨Zv I gvb, Z`viwK Kg©KvÐ, ch©‡e¶Yvaxb RbmvaviY, Z`vi‡Ki cÖK…wZ ev aib, Z`viwK KvR 

ev¯Íevq‡bi civgk© †_‡K ïiæ K‡i Z`viwKi Ae¯ v I kvw¯Í Ges Z`viwKi ixwZ-c×wZmn e¨vcKwfwËK welq|
1323

 

A_©‣bwZK A½‡b wZwb Ggb wKQz AvPi‡Yi Bw½Z w`‡q‡Qb †h¸‡jvi Ici bRi ivLv Ges ms‡kvab Kiv DwPZ|
1324

 

Gme AvPi‡Yi g‡a¨, mv¤cÖwZK evwYR¨ A½‡b e¨vcKfv‡e we¯Í…Z cY¨ I †mevi µwU †Mvcb K‡i ivLvi KvRwU LyeB 

wec¾bK n‡Z cv‡i| we‡klZ hLb Ilya, Lv`¨ ª̀e¨ I hvbevnb ev cwien‡Yi †¶‡Î Zv Kiv nq| †hgb, Drcv`Kiv 

†Kvb Ilya Ges gqjv AveR©bvhy³ wPwb I Lv`¨- ª̀‡e¨i K_v †Mvcb ivL‡j Zv m¤ú~Y© bZzb ai‡bi GKwU †ivM m„wó 

Ki‡Z cv‡i| †Kvb wegvb •Zwi‡Z µwU _vK‡j Zv AmsL¨ gvby‡li Rxebnvwbi KviY NU‡Z cv‡i| weÁvcb wn‡m‡e 

cwiwPZ AZ¨vaywbK cÖhyw³i gva¨‡g m¤cÖwZ evwYwR¨K Kvh©µ‡gI e¨vcKfv‡e Pj‡Q wg_¨v cÖPviYvi e¨envi| G 

AvPiY me©Rbwew`Z Ges DbœZ †`k¸‡jvi wKQz wKQz G †¶‡Î eo ai‡bi ÎæwU I Awbqg `gb Kivi R‡b¨ Bmjvgx 

e¨vsKe¨e¯ vq Z`viwKi e¨e¯ v MÖnY Kiv n‡q _v‡K|
1325

 Aci GKwU Am`vPiY n‡”Q IRb I gv‡c Kg †`qv| 

AbvbyôvwbK ev †Lvjv evRv‡i Lye mn‡RB G KvR Kiv nq| eZ©gvb hy‡Mi AvbyôvwbK evRvi, †hLv‡b cY¨ ª̀e¨ 

gvbm¤§Z I c¨v‡KURvZ Kiv _v‡K †mLv‡bI G ai‡bi Am`vPiY j¶¨ Kiv hvq c‡Y¨i ¸YMZ gvb, msL¨v ev 

cwigv‡Yi Zzjbvq| A_©vr c‡Y¨ †fRvj Dcv`v‡bi wgkÖY _vK‡Z cv‡i Ges Abyiƒcfv‡e wbav©wiZ Abycv‡Zi †P‡q Kg 

_vK‡Z cv‡i| GI GK ai‡bi cÖZviYv, hv †µZv‡`i c‡¶ mn‡R hvPvB Kiv m¤¢e nq bv| hw` †Kvb e¨w³ G ai‡bi 

Kvievi m¤ú‡K© AewnZ ev m‡PZb _v‡K, Avj-MvRjxi g‡Z, Zvn‡j Zvi KZ©e¨ n‡jv Zv eÜ Kiv A_ev G ai‡bi 

AcKg© e‡Üi j‡¶¨ cÖ‡qvRbxq e¨e  ̄v MÖn‡Yi R‡b¨ h_vh_ miKvwi KZ…©c‡¶i †MvP‡i Avbv| Avj-MvRvjx 

†jb‡`bKvix c¶¸‡jv‡K †Kvb iKg e¨_©Zv I we‡iv‡a wjß nIqv †_‡K i¶vi R‡b¨ e¨emv-evwY‡R¨ Pzw³i Bmjvgx 

AvBbMZ kZ©¸‡jv †g‡b Pjv n‡”Q wK-bv Zv j¶¨ ivLvi civgk© w`‡q‡Qb| GQvov †Kvb wbwl× cY¨ hv‡Z evRv‡i 

                                                 
1320

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 71| 
1321

  wiPvW© †R. evi‡bU I †ivbvì B. gyjvi, †Møvevj wiP : w` cvIqvi Ae w` gvwëb¨vkbvj K‡c©v‡ikb, (wbDBqK©: ¸Bbb GÛ 

PvmUvi 1974 L„.), c„. 24| 
1322

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 72| 
1323

  Avey nvwg` Avj-MvRvjx, BnBqv‡q Djyg Av`-`xb, cÖv¸³, wKZve Avã Avj-Kvme Iqv Avj-gvÔAvk, L. 3, c„. 1192-1281| 
1324

  cÖv¸³, L. 3, c„. 1248-1249| 
1325

  W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 103| 



g›`v †gvKv‡ejvq Bmjvgx e¨vswKs Gi f~wgKv I cÖv‡qvwMK w`K 

173 

 

†Kbv‡ePv bv nq Zv wbwðZ Kivi `vwqZ¡ n‡”Q wnmevn cÖwZôv‡bi|
1326

 Avj-MvRvjx ÔAvgi wej gviƒdÕ I Ôbvwn 

ÔAvwbj gybKviÕ KiYxqfy³ Lvivc wRwbm¸‡jv‡K (gybKvivZ) A_©‣bwZK wel‡qi AšÍf©y³ K‡i‡Qb|
1327

 

 

Q. Bmjvgx e¨vsKe¨e¯’vq g~j¨‡ev‡ai ¸iæZ¡ 

Bmjvgx e¨vsKe¨e¯ v Bmjvgx kixÔAvn KZ©„K cwiPvwjZ Bmjvgx g~j¨‡ev‡ai Ici cÖwZwôZ| hvi d‡j A_©e¨e¯ vq 

A‣bwZK Kg©KvÐ Abycw¯ Z _v‡K Ges Avw_©K g›`vi †Kv‡bv m¤¢vebv _v‡K bv| Avj-MvRvjx Zuvi weL¨vZ MÖš  

ÔBnBqv‡q Djyg Av`-`xbÕ-G †m g~j¨‡eva¸‡jvi PgrKvi, hyw³m½Z I w`Kwb‡ ©̀kbvg~jK e¨vL¨v cÖ`vb K‡i‡Qb| Zvui 

g‡Z, A_©‣bwZK Kg©Kv‡Ð m‡šÍvlRbKfv‡e 7wU kZ© we`¨gvb _vK‡j Zv cy‡ivcywi Øxbm¤§Z n‡e| Gme k‡Z©i GKwU 

D‡jøL‡hvM¨ I AvKl©Yxq welq n‡jv, Zvi A_©‣bwZK AšÍ „̀©wó Ges Rbmvavi‡Yi Av_©-mvgvwRK Kj¨vYmswkøóZvi ¯ vb 

mewKQzi Ic‡i|
1328

 kZ©¸‡jv
1329

 wb¤œiƒc :  

cÖ_gZ:  A_©‣bwZK Kg©Kv‡Ði m~Pbvq mr D‡Ïk¨ A_©vr A‡b¨i mvnvh¨wbf©iZv †_‡K gy³ n‡Z wb‡Ri cÖ‡qvRb c~iY 

Kiv, Øxb AR©‡bi R‡b¨ e¨q Kiv Ges wbR cwiev‡ii m`m¨‡`i cÖ‡qvRb c~iY Kiv| Avj-MvRvjx GQvovI 

¸iæZ¡c~Y© Av_©-mvgvwRK e¨vL¨vmn D‡Ï‡k¨i Av‡iv wZbwU w`K D‡jøL K‡i‡Qb| wZwb A_©‣bwZK wel‡q (1) 

gymjgvb‡`i Kj¨vY, (2) A_©‣bwZK Kg©Kv‡Ð ÔAv`j I Bnmvb ev b¨vq-wePvi I c‡ivcKvi, Ges (3) 

Avgi wej gvÕiæd Iqv bvwn ÔAvwbj-gybvdvi (mr Kv‡R Av‡`k I Amr Kv‡R wb‡la)-G D‡Ï‡k¨¸‡jvi 

K_v we‡ePbvq ivLvi ZvwM` w`‡q‡Qb| Zuvi g‡Z, A_©‣bwZK Kg©Kv‡Ð Kv‡iv hw` G ai‡bi AvšÍwiK D‡Ïk¨ 

_v‡K, Zvn‡j Zvi G msµvšÍ KvR we‡ewPZ n‡e AvwLiv‡Zi KvR wn‡m‡e| †mB mv‡_ hw` H A_©‣bwZK 

Kg©KvÐ †_‡K gybvdv AR©b K‡i Zvn‡j †mwU n‡e Zvi evowZ cvIqv| Avi hw` †jvKmvb K‡i, Zvn‡j 

Av‡Liv‡Z Zv wd‡i cv‡e| wZwb e‡jb, cÖwZwU e¨w³ hw` †mB mw`”Qv wb‡q evRv‡i cÖ‡ek Ki‡Zv Zvn‡j 

A_©‣bwZK cwi‡ek AZ¨šÍ m‡šÍvlRbK, myôz I Kj¨vYgyLx n‡Zv|  

wØZxqZ: e¨w³i gv‡S G g‡bvfve _vK‡Z n‡e †h, †m e¨emv ev evwY‡R¨i gva¨‡g GKUv diR Avj-wKdvqv 

(mvgvwRK eva¨-evaKZv) cvjb K‡i‡Q| KviY wkí I e¨emv-evwYR¨ cwiZ¨vM Kiv n‡j gvby‡li Rxeb-

RxweKv ¶wZMÖ¯Í n‡e| AZGe, Zv‡`i RxebhvÎv cvi¯úwiK mn‡hvwMZvi gva¨‡g Ggbfv‡e web¨¯Í Ki‡Z 

n‡e †h, RbmvaviY †hb ci¯ú‡ii m¤ú~iK nq| hw` cÖwZwU †jvK GKwU gvÎ Kv‡R wb‡R‡K †K› ª̀xf~Z 

K‡i, Zvn‡j Ab¨ Kg©KvÐ cwiPh©vnxb n‡q co‡e| d‡j Zv‡`i RxebhvÎv e¨vnZ n‡e|  

Z…ZxqZ: ỳwbqvi evRvi‡K Av‡Liv‡Zi evRvi †_‡K ~̀‡i mwi‡q ivLv Kv‡iv DwPZ n‡e bv| Av‡Liv‡Zi evRvi n‡”Q 

gmwR`| A_©vr A_©‣bwZK Kg©Kv‡Ð mswkøó nIqvq Kv‡iv Bmjvgx eva¨evaKZv cvjb cÖfvweZ n‡e bv|
1330

 

Gi gva¨‡g Avj-MvRvjxi H A_©‣bwZK `k©‡bi Ici cyYivq ¸iæZ¡v‡ivc Kiv n‡q‡Q, A_©‣bwZK mvdj¨ 

GKwU Dcvq ev DcKiY, Zv ¯^qs †Kv‡bv j¶¨ bq| Dcvq ev DcKiY j¶¨‡K AwZµg Ki‡Z cv‡i bv| 

PZz_©Z:  evRv‡i Avjøvn ZvÔAvjv‡K ¯§iY| Gi gva¨‡g Avj-MvRvjx wRKi (Zvmexn ev Avjøvn&i fv‡jv bvg cvV) I 

ZvKIqv Df‡qi K_v D‡jøL K‡i‡Qb| wRKi †h‡nZz Avjøvn &i wKQz cweÎ bvg ¯§iY Kwi‡q †`q Ges 

ZvKIqv gvbyl‡K A_©‣bwZK Kvq-Kviev‡i Avjøvn&i wbwl× I Aby‡gvw`Z KvR m¤ú‡K© m‡PZbZv m„wó K‡i, 

Zv cÖZviYv, gRy`KiY BZ¨vw`mn hveZxq Awbqg I ỳbx©wZ eÜ K‡i †`‡e| 

cÂgZ:  Kv‡iv GZ‡ekx A_©wjáy nIqv DwPZ bq, hv‡Z Zv‡K evRv‡i memgq A_©‣bwZK Kg©Kv‡Ð AZ¨šÍ e¨¯Í 

_vK‡Z nq| Avj-MvRvjxi g‡Z, Av‡Liv‡Zi R‡b¨ KvR ev Bmjv‡gi R‡b¨ Kg©KvÐ m¤úv`‡bi j‡¶ hLb 

Kv‡iv ch©vß (wKdvqv) A_© DcvR©b n‡q hvq, ZLb Zvi KvR eÜ Kiv DwPZ| A_©vr H ch©šÍB DcvR©b Kiv 

DwPZ hZLvwb †g․wjK cÖ‡qvRb|  

lôZ:  GKRb‡K †Kej wbwl× cY¨ ev Zvi e¨emvwqK Kvievi †_‡K weiZ _vK‡j Pj‡e bv, Zv‡K m‡›`nhy³ cY¨ 

I Kvievi †_‡KI ~̀‡i _vK‡Z n‡e| Avj-MvRvjxi g‡Z, †jvK‡`i‡K †Kej d‡Zvqv ev Bmjvgx AvB‡bi 

welqwU we‡ePbvq wb‡jB Pj‡e bv eis wb‡Ri AšÍivZ¥vi Kv‡QI Zv‡K wRÁvmv Ki‡Z n‡e Ges Zv‡Z hw` 

†Kvb e¨vcv‡i m‡›`n †`Lv †`q Zvn‡j Zv †_‡K ~̀‡i _vK‡Z n‡e| GLv‡b cÖZxqgvb nq †h, Avj-MvRvjx 

Bw½Z w`‡q‡Qb, †h †Kvb A_©‣bwZK Kvq-Kviev‡iB Bmjv‡gi †g․j †PZbvi Ae  ̄vb I gh©v`v m‡e©v”P| 

                                                 
1326

  D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 103| 
1327

  cÖv¸³, c„. 104| 
1328

  D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 100; Avey nvwg` Avj-MvRvjx, BnBqv‡q Djyg Av`-`xb, cÖv¸³, wKZve Avã 

Avj-Kvme Iqv Avj-gvÔAvk, L. 2, c„. 764-766| 
1329

  W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 100-101; Avey nvwg` Avj-MvRvjx, BnBqv‡q Djyg Av`-`xb, cÖv¸³, wKZve Avã 

Avj-Kvme Iqv Avj-gvÔAvk, L. 2, c„. 764-805| 
1330

   Avj-MvRvjx G wee„wZi mg_©‡b KziAv‡bi AvqvZ D×…Z K‡i‡Qb| Avj-KziAvb, 24:37| 
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†h‡Kvb GKwU KvR kixÕAvn& Abyhvqx Abykxj‡bi gva¨‡g Zv‡K kixÕAvn&m¤§Z Kiv †h‡Z cv‡i| wKš‧ 

KL‡bv KL‡bv Zv †_‡K kixÕAvn&i †g․j †PZbvi wecixZ djI Avm‡Z cv‡i|  

mßgZ:  A_©‣bwZK Kg©KvÐ Ki‡Z wM‡q †Kvb e¨w³‡K A‡bK c‡ÿi m‡½ Kvievi Ki‡Z nq| Zv‡`i mevi m‡½B 

my›`i e¨envi I h_vh_ AvPiY Ki‡Z n‡e| Avj-MvRvjxi g‡Z, b¨vqwePvi Kj¨vYKvwgZv I Bmjvgx 

g~j¨‡ev‡ai cÖwZ fv‡jvevmvi R‡b¨ Gme kZ© GKwU gymwjg A_©‣bwZK ms¯ vi Rb¨ eva¨Zvg~jK| hw` †KD 

b¨vqwePvi (ÔAv`j)-Gi mxgvbvi g‡a¨ Ae¯ vb K‡i Zvn‡j †m Ômv‡jnxbÕ ev †bK †jvK‡`i AšÍfz©³ n‡e| 

Gi m‡½ †m hw` Kj¨vYgqZv ev ÔBnmvbÕ hy³ K‡i, Zvn‡j †m Ô†gvKviivexbÕ ev Avjøvn&i wbKUeZx© 

†jvK‡`i AšÍfz©³ n‡e| Avi †m hw` Ic‡i DwjøwLZ kZ©¸‡jvi e¨vcv‡i mš‧ówPË nq, Zvn‡j †m 

ÔwmwÏKxbÕ-Gi AšÍfz©³ n‡e| 

 

R. m¤ú` KywÿMZKiY K‡Vvifv‡e wbwl× 

cyuwRev`x A_©bxwZ‡Z †hb‡Zbfv‡e gybvdv me©vwaK KivB g~j j¶¨| Ab¨w`‡K Bmjvgx kixÔAvn&q gybvdv AR©b •ea 

wKš‧ gybvdv AR©‡bi gva¨‡g ¸wUK‡qK †jv‡Ki Av½yj dz‡j KjvMvQ nIqvi my‡hvM †bB| m¤ú` KwZcq e¨w³i nv‡Z 

Kzw¶MZ Kivi my‡hvM Bmjvgx kixÔAvn&q †bB| e¨w³ ¯^v‡_© bq, mgv‡Ri mvwe©K Kj¨vY wbwðZ KivB Bmjvgx 

kixÔAvn&i cÖavb j¶¨| Bmjvgx e¨vs‡Ki mKj Kvh©µ‡g Bmjvgx kixÔAvn cwicvj‡bi †Póv nq e‡jB †mLv‡b 

m¤ú` †Kv‡bv we‡kl †kÖwY ev e¨w³i nv‡Z Kzw¶MZ nIqvi my‡hvM †bB| cÖPwjZ e¨vsKe¨e¯ vq eûmsL¨K †jv‡Ki 

wbKU †_‡K Znwej msM„nxZ n‡q AímsL¨K e¨w³i nv‡Z P‡j hvq| d‡j †mLv‡b A_©‣bwZK •elg¨ cÖKU nq| 

Avevi GB AímsL¨K cyuwRcwZ e¨vs‡Ki UvKv cwi‡kva bv Ki‡j Zvi KzcÖfv‡e wecyjmsL¨K AvgvbZKvixmn †MvUv 

mgvR AvµvšÍ n‡q c‡o| wKš‧ H AímsL¨K cuywRcwZ e¨vs‡Ki UvKv LvwU‡q UvKvi cvnvo Rgv‡jI Gi fvM 

AvgvbZKvixiv cvq bv|  

 

S. †hvMvb I Pvwn`vi g‡a¨ fvimvg¨ iÿv  

my`wfwËK cuywRev`x A_©e¨e¯ vq a‡iB †bqv n‡q‡Q gvby‡li Afve Amxg A_©vr Pvwn`v Amxg Ges Zv c~i‡Yi Rb¨ †h 

m¤ú` i‡q‡Q Zv mxwgZ A_©vr †hvMvb mxwgZ| mxwgZ m¤ú` Øviv Amxg Afve c~iY Kivi Ae¨_© †Póv KivB 

my`wfwËK cuywRev`x A_©e¨e  ̄vi g~j Av‡jvP¨ welq| wKš‧ ev Í̄‡e KL‡bvB mxwgZ m¤ú` Øviv Amxg Afve c~iY Kiv 

m¤¢e bq| A_©vr cyuwRev`x A_©e¨e¯ vq A_©‡bwZK mgm¨v KL‡bvB mgvavb n‡e bv GUvB ev Í̄eZv| hvi ev Í̄eZv AvR 

wek¦evmx nv‡o nv‡o †Ui cv‡”Q|
1331

 my`wfwËK cuywRev`x A_©e¨e  ̄vi RbK G¨vWvg w¯§_ e‡jb, Ôgvbyl Lye Greedy 

(†jvfx), ZvB Zv‡K ¯^vaxb †Q‡o `vI, †jv‡fi Kvi‡Y KvR Ki‡e Ges A_©‣bwZK Ae¯ v DbœZ n‡e|Õ
1332

 gvby‡li 

`vwqZ¡ n‡jv Kj¨vY AR©‡bi Rb¨ KvR Kiv| me gvby‡li Avw_©K cÖ‡qvRb c~iY †mB Kj¨v‡YiB Ask| †h Dcv`vb 

gvby‡li Rb¨ hZ †ewk cÖ‡qvRb, c„w_ex‡Z †m¸‡jv ZZ †ewk gIRy` i‡q‡Q| Aw·‡Rb, m~‡h©i Av‡jv wKsev cvwbi 

g‡Zv me Acwinvh© cÖ‡qvR‡bi †ÿ‡ÎB G K_v cÖ‡hvR¨| gvbylI Zvi Drcv`b I eÈ‡b Avjøvni m„wó RM‡Zi GB 

•bwZK k„•Ljv AbymiY I gvb¨ Ki‡e| d‡j Rxeb mnR I my›`i n‡e| †jvf ev Greed-Gi cwie‡Z© cÖK…Z Pvwn`v 

ev Need-†K AMÖvwaKvi w`‡q `i` I `vwqZ¡‡ev‡ai mv‡_ m¤ú` Drcv`b, †fvM I e¨envi Ki‡j m¤ú` I Pvwn`vi 

Uvbv‡cvob K‡g hv‡e| GKRb †jvfx gvby‡li †jvf ev Greed c~iY c„w_exi me m¤ú` w`‡qI m¤¢e bq| wKš‧ me 

gvby‡li cÖK…Z Pvwn`v c~i‡Y c„w_exi m¤ú` ch©vß|
1333

 c¶všÍ‡i Bmjvgx A_©e¨e  ̄vi KvR n‡jv gvby‡li wfZi †_‡K 

Greed (†jvf) †ei Kiv Ges Need c~iY Kiv| Bmjvgx A_©e¨e¯ vq Afv‡ei ¯ ‡j cÖ‡qvRb kã e¨envi Kiv nq| 

gvby‡li cÖ‡qvRb mxwgZ Ges cÖ‡qvRb c~i‡Yi Rb¨ m¤ú` ch©vß | G m¤ú‡K© Avjøvn ZvÔAvjv e‡jb: 

 ٍْ شُٚ ْٛ َِ ءٍ  ْٟ ًِّ شَ ْٓ وُ ِِ ْٔجزَْٕبَ ف١ِٙبَ  أَ َٚ  َٟ اظِ َٚ ٌْم١َْٕبَ ف١ِٙبَ زَ أَ َٚ دَْ ٔبَ٘بَ  َِ الْْزَْضَ  َٚ  

A_©vr, ÔAvwg f~c„ó‡K we¯Í…Z K‡iwQ Ges Zvi Ici ce©Zgvjv ¯ vcb K‡iwQ Ges Zv‡Z cÖ‡Z¨K e¯‧ mycwiwgZfv‡e 

Drcv`b K‡iwQ|Õ
1334

 AZGe, mycwiwgZ ev ch©vß m¤ú` Øviv mxwgZ cÖ‡qvRb wgUv‡bv m¤¢e| cÖK…Zc‡¶ A_©‣bwZK 

mgm¨vi D™¢e nq GKw`‡K m¤ú‡`i cwic~Y©, Dchy³, Kvh©Ki e¨env‡ii Afve I mgvR I e¨w³i D‡`¨v‡Mi Afve 

Ab¨w`‡K gvby‡li jvMvgnxb Pvwn`v| GB jvMvgnxb Pvwn`v ev cÖ‡qvRb‡K cweÎ KyiAv‡b Gfv‡e  †U‡b aiv n‡q‡Q : 

- وَفُٛزًا  ِٗ ُْ ٌسَِثِّ ١ْطبَ َْ اٌشه وَب َٚ  ِٓ ١بَا١ِ َْ اٌشه ا َٛ َٓ وَبُٔٛا إِْ  ز٠ِ جَرِّ ُّ ٌْ هْ ا زْ رجَْر٠ِسًا   إِ لََ رجَُرِّ َٚ  ًِ ج١ِ َٓ اٌعه اثْ َٚ  َٓ عْى١ِ ِّ ٌْ ا َٚ  ُ ٌْمسُْثَٝ َ مهٗ َٚ دِ ذَا ا  

                                                 
1331

  W. gynv¤§v` ewki Djøvn, cÖv¸³| 
1332

  D×…Z: cÖv¸³|  
1333

  †gvnv¤§` Ave ỳj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK 

evsjv‡`k wjwg‡UW, †m‡Þ¤^i 2015), c„. 40|                                                         
1334

  Avj-KziAvb, 15:19|  
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 A_©vr, AvZ¥xq¯^Rb‡K Zvi nK `vb Ki Ges AfveMÖ¯  I gymvwdi‡KI Ges wKQy‡ZB Ace¨q K‡iv bv| wbðqB 

Ace¨qKvixiv kqZv‡bi fvB| kqZvb ¯^xq cvjbKZ©vi cÖwZ AK…ZÁ|Õ
1335

 Ab¨Î Avjøvn ZvÔAvjv Bikv` K‡ib,                                                                                         

 - مبَثسَِ  َّ ٌْ ُُ ا ُُ اٌزهىَباسُُ َ زهٝ شُزْرُ ٌْٙبَوُ   أَ

A_©vr, cÖvPy‡h©i jvjmv †Zvgv‡`i‡K Mv‡dj iv‡L| GgbwK †Zvgiv Kei¯ v‡b †cu․‡Q hvI|
1336

   

 

m¤ú‡`i Ici mxgvnxb Pvwn`vi Zyjbvq m¤ú‡`i Av‡cw¶K ¯^íZvi cwi‡cÖw¶‡Z GKwU we‡kvab †K․k‡ji 

cÖ‡qvRbxqZv i‡q‡Q| m¤ú‡`i Ici hZ `vwe Av‡Q, Zv GKwU we‡kvab cÖwµqvi gva¨‡g †h‡Z n‡e| G‡Z •ØZ j¶¨ 

AwR©Z n‡e, jf¨ m¤ú` I Pvwn`v‡K mgch©v‡q Avbv hv‡e Ges CwáZ Av_©-mvgvwRK j¶¨ AwR©Z n‡e|
1337

 cyuwRev` 

†fv³v‡`i‡K Zv‡`i wbR wbR AMÖvwaKvi Abymv‡i m‡e©v”P cwiZ…wßi j‡¶¨ hv Pvq ZvB †fvM Kivi AbygwZ †`q| G 

gZev` †fv³v‡`i AMÖvwaKvi we‡ePbvq Drcv`‡bi †h †h wRwbm e¨envi K‡i Zv evRvi wba©vwiZ g~‡j¨ we‡kvab 

†K․kj wn‡m‡e KvR K‡i| G ai‡bi g~j¨ wba©viY m‡e©v”P Dc‡hvwMZv cÖqvmx †fv³v KZUyKy †fvM Ki‡e Ges m‡e©v”P 

gybvdv cÖZ¨vkx Drcv`K Kx Drcv`b Ki‡e Zv wba©viY K‡i Pvwn`v I mieiv‡ni g‡a¨ GKwU mgZv Avbqb K‡i|
1338

 

wb‡¤œ Bmjvgx A_©e¨e¯ vq Pvwn`vi ¯^iƒc †Kgb n‡e Zv Pvwn`v †iLvi (wPÎ bs 31) gva¨‡g †`Lv‡bv n‡jv: 

 

wPÎ 31: Bmjvgx A_©e¨e¯’vq Pvwn`v †iLv 

 

 
 

Bmjvgx A_©bxwZ‡Z myß Pvwn`v I mvaviY Pvwn`vi mgwóB n‡e BmjvwgK Pvwn`v| AZGe Bmjvgx Pvwn`vi mgxKiY 

n‡jv : ID=ND+PD| †hLv‡b ID=Islamic Demand, ND=Normal Demand Ges PD=Potential 

Demand (m¤¢ve¨ ev myß Pvwn`v)| Pvwn`vi b¨vq Bmjvgx A_©e¨e¯ vq †hvMvb †iLvI KvR K‡i| hv wb‡¤œ wP‡Îi (wPÎ 

bs 32) gva¨‡g dz‡U I‡V: 

 

wPÎ 32: Bmjvgx A_©e¨e¯’vq †hvMvb †iLv 

 

 
 

Bmjvgx †hvMvb n‡jv : IS=NS+PS| †hLv‡b IS=Islamic Supply, NS=Normal Supply Ges 

PS=Potential Supply 

                                                 
1335

  Avj-KziAvb, 17:26-27|  
1336

  Avj-KziAvb, 102:1-2|  
1337

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 216| 
1338

  cÖv¸³, c„. 216| 
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cuywRev`x A_©‣bwZK `k©b gvby‡li Amxg Afve I mmxg m¤ú‡`i K_v e‡j| Amxg Pvwn`vi mv‡_ mmxg m¤ú‡`i 

fvimvg¨ iÿv cuywRev`x A_©bxwZi cÖavb P¨v‡jÄ| Ab¨w`‡K Bmjvgx `k©‡b m¤ú‡`i gvwjK Avjøvn Afvenxb I 

AgyLv‡cÿx| Afvenxb I AgyLv‡cÿx Avjøvni Lwjdv ev Uªvw÷iƒ‡c gvbyl Zvi gvwjK I cvjbKZ©vi Av‡`k I 

wb‡l‡ai AbyeZx© n‡q m¤ú` AR©b I e¨env‡i ÔAv`jÕ ev b¨vqwePvi Ges ÔBnmvbÕ ev `qvi bxwZ AbymiY Ki‡e| 

Zviv Kj¨vYg~jK A_©‣bwZK cÖwZôvb ev ÔgvÔiƒdÕ Kv‡qg Ki‡e| gvby‡li Rxeb‡K †evSv-eÜb I Kó-hvZbv ev 

ÔgybKviÕ †_‡K gy³ Ki‡e| `iw` gvbyliƒ‡c Zviv c„w_exi m¤ú‡` mKj gvby‡li cÖK…Z Pvwn`v c~i‡Yi Rb¨ A_©‣bwZK 

Kvh©µg cwiPvjbv Ki‡e| Gi d‡j m¤ú‡`i †RvMvb I Pvwn`vi g‡a¨ fvimvg¨ iÿv Kiv mnR n‡e|
1339

 cyuwRev`x 

A_©bxwZ‡Z wb‡¤œi 3wU kZ©
1340

 c~iY Ki‡j Zv‡K Pvwn`v e‡j : 

K.  ª̀e¨ I †mev µ‡qi cÖwZ †µZvi cÖej AvKv•ÿv| 

L. µq Kivi Avw_©K mvg_ ©̈| 

M. A_© e¨q Kivi B”Qv| 

Dch©y³ Pvwn`vi msÁvq Avw_©K mvg_©¨nxb wkï, e„×, cÖwZeÜx, bvix, gymvwdi, GwZg, wgmKxb I Afvex‡`i cuywRev`x 

A_©e¨e  ̄vi Av‡jvPbvi ïiæ‡ZB ev` †`qv n‡q‡Q| ZvB GB A_©e¨e¯ vi gva¨‡g KL‡bvB mvwe©K gvbeKj¨vY mvab 

m¤¢e bq| c¶všÍ‡i Bmjvgx A_©bxwZ‡Z hvKvZ, Dki, mv`vKvZyj wdZi, bdj mv`vKv cÖf…wZi gva¨‡g DwjøwLZ 

e¨w³‡`i A_©‣bwZK mgm¨v mgvav‡bi e¨e¯ v i‡q‡Q|
1341

 
 

ÔcyuwRev‡`i aŸs‡mi exR Zvi g‡a¨ wbwnZ _v‡KÕ GK_vwU †hgb mZ¨ †Zgwb AvR‡K mwZ¨Kvi A‡_©B GK_v mZ¨ †h, 

„̀k¨gvb wek¦ g›`vi ¶Z Pjgvb cyuwRev`x A_©bxwZi Af¨šÍixY m¼U †_‡K m„ó| KviY, GKw`‡K msL¨vMwiô 

†fv³v‡`i nv‡Z _vK‡e bv A_©, m¤ú` Rgv n‡e ¸wUK‡qK gvby‡li nv‡Z, †fv‡Mi †cqvjvq n‡e m¤ú` AcPq| 

cyuwRev`x A_©bxwZi m¼U hZ evo‡e, wek¦ m¤ú` eÈb •elg¨ hZ evo‡e, g›`v ZZB evo‡e| GUvB ev¯ÍeZv| GUvB 

h_v_©| g›`v Ave¯ v †_‡K cwiÎvY †c‡Z n‡j wek¦ e¨e¯ vq Avgyj cwieZ©b AZ¨vekK| †Rvov-Zvwj‡Z †Kvb KvR 

n‡e bv| m‡i Avm‡Z n‡e •elg¨g~jK A_©‣bwZK Ae¯ v, †fvMev` wbf©i ivó« e¨e¯ v †_‡K|
1342

 mÂq I g~jab m „wói 

Rb¨ †fvM msKywPZ Kivi D‡Ïk¨ •ØZ mgm¨vi m„wó K‡i| Bmjvgx åvZ…Z¡ I mvgvwRK mv‡g¨i Ø¨_©nxb `vwe n‡”Q, 

mvgwMÖK †fvM Ggbfv‡e Kgv‡Z n‡e, hv‡Z `wi ª̀ Rb‡Mvôxi Pvwn`v c~iY †Kv‡bvfv‡e ¶wZMÖ¯Í bv n‡q eis Zv †hb 

c~‡e©i Zyjbvq e„w× cvq| mxwgZ m¤ú‡`i mxgve×Zvi g‡a¨ hw` mK‡ji Pvwn`v c~iY Kivi mv‡_ hyMcrfv‡e g~jab 

MVb Ki‡Z nq, Z‡e mgvR hZUyKy enb Ki‡Z cv‡i †Kej ZZUyKy †fvM mxwgZ Kiv mgxPxb| we‡kl K‡i abvX¨ 

e¨w³‡`i cÖPwjZ Rxebhvcb c×wZ‡Z GKwU •ecøweK cwieZ©b Avb‡Z n‡e| GRb¨ cyuwRev`x mgvRe¨e¯ vi b¨vq 

†fvM‡K e¨w³ Rxe‡bi GKgvÎ j‡¶¨ cwiYZ nIqv‡K Aby‡gv`b Kiv hv‡e bv|
1343

 †h mKj ª̀e¨ I †mev cÖK…Z 

Pvwn`vi AšÍf©y³ †m¸‡jvi Drcv`b, Avg`vwb I eÈb mnRxKiY Kiv DwPZ| evRvikw³‡K Zvi MVbg~jK f~wgKv 

cvjb Kivi my‡hvM w`‡Z n‡e| miKv‡ii DwPZ G †kÖwYfy³ ª̀e¨ I †mevi mieivn e„w×i m¤¢e mKj cÖKvi my‡hvM 

m„wó Kiv I cÖ‡qvRbxq Drmvn cÖ̀ vb Kiv| A_©bxwZ‡Z m¤ú‡`i cÖevn hv‡Z mvgvwRK I A_©‣bwZK AMÖvwaKv‡ii 

cÖwZdjb NUvq Zv wbwðZ Kivi Rb¨B G e¨e¯ v cÖ‡qvRb| •bwZK ms‡kva‡bi gva¨‡g †fv³vi AMÖvwaKvi ZvwjKvq 

cwieZ©b Avbv cÖ‡qvRb| hw` RbmvaviY Zv‡`i mvgvwRK `vwqZ¡ I ¯ªóvi mvg‡b Revew`wnZvi welqwU eyS‡Z cv‡i, 

hw` Zviv Dcjw× Ki‡Z cv‡i †h, †`‡ki mxwgZ m¤ú‡`i AcÖ‡qvRbxq e¨env‡ii d‡j Ab¨ †jv‡Kiv Zv‡`i 

AZ¨vek¨Kxq cÖ‡qvRb c~iY Kiv †_‡K ewÂZ n‡e, Zvn‡j Zviv ¯^Ztù~Z©fv‡eB wb‡R‡`i AvPiY cwieZ©b K‡i 

†`‡e| GRb¨ mgv‡Ri gvbweK KvVv‡gi cwieZ©b cÖ‡qvRb| GKK e¨w³ †¯ªv‡Zi MwZ cwieZ©b Ki‡Z cv‡i bv, eis 

Zvj wgjv‡Z eva¨ nq|
1344

  
 

¶y ª̀ wewb‡qvM abx e¨w³ I Zvi mgvR mgwói g‡a¨ NwbôZvi eÜb iPbv K‡i| fvjevmv, åvZ…Z¡ I cvi¯úwiK 

mn‡hvwMZvB nq Gi g~j myi| Gfv‡e †hLv‡b †kÖwY •el‡g¨i hvuZvK‡j abx e¨w³ Mixe †jv‡Ki KvQ †_‡K  †hvRb 

†hvRb ~̀‡i wQj ¶y ª̀ wewb‡qvM †mLv‡b Dfq‡K D”PZi mvgvwRKZvi KvZv‡i G‡b `vuo Kwi‡q †`q|
1345

 Bmjvgx 

e¨vs‡Ki ¶y ª̀ wewb‡qvM A_© m¤ú‡`i † ª̄vZ m„wó K‡i G RvZxq gnv‡ivM †_‡K mgvR I A_©bxwZ‡K i¶v K‡i| ¶y`ª 

wewb‡qv‡Mi d‡j †eKvi KvR cvq, DcvR©bnxb †jvK evuPvi ZvMv`v cvq, wbt¯^ cw_K AvcbR‡bi gv‡S wd‡i 

Av‡m|
1346

 Bmjvgx e¨vs‡Ki ÿz ª̀ I gvSvwi wewb‡q‡Mi Øviv mgv‡Ri `wi ª̀ †kÖwYi nv‡Z bM` A_© Av‡m| A‡_©i 

                                                 
1339

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, Bmjvgx e¨vswKs, cÖv¸³, c„. 40|                                                         
1340

   W. gynv¤§v` ewki Djøvn, cÖv¸³| 
1341

  cÖv¸³| 
1342

  W. Ave`yi ingvb †LvKb, wek¦ A_©‣bwZK g›`vi ev Í̄eZv, •`wbK B‡ËdvK, 23 GwcÖj 2013, c„. 9| 
1343

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 275| 
1344

  cÖv¸³, c„. 279| 
1345

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4| 
1346

  cÖv¸³, c„. 4| 
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Zvij¨ e„w× cvq Ges Zv‡`i µq¶gZv ev‡o| d‡j wkí cÖwZôv‡bi Drcvw`Z c‡Y¨i Pvwn`v ev‡o Ges A_©‣bwZK 

g›`v ~̀i nq| †hme e¨e¯ vi gva¨‡g ab-m¤ú` gywó‡gq wKQy †jv‡Ki nv‡Z cywÄf~Z nq Bmjvg †mme welq †_‡K 

~̀‡i _vKvi wb‡ ©̀k w`‡q‡Q|
1347

  

 

T. †fvMwejvm I AcPq cwiZ¨vM 

Bmjvg gvbyl‡K †fvMwejvmc~Y© Rxebhvc‡bi cwie‡Z© mnRmij I Abvo¤̂i Rxebhvc‡b DrmvwnZ K‡i| Bmjvg 

wk¶v †`q, Ô†gv‡UI Ace¨q K‡iv bv, Aek¨B Ace¨qKvixiv kqZv‡bi fvB|Õ
1348

 Bmjv‡g gvbyl ciKv‡j wek¦vm 

K‡i| Anas al-Zarqa-Gi g‡Z, ÔciKvjxb cyi¯‥vi I eZ©gvb †fv‡Mi g‡a¨ GKwU wecixZgyLx m¤úK© we`¨gvb| 

cvw_©e AbvKvw•¶Z †fvM hZ Kg n‡e, ciKv‡ji cyi¯‥v‡ii cwigvY ZZ †ewk n‡e (wPÎ bs 33)|
1349

  

 

wPÎ 33: †fvM¯Íi 

 
 

†fvMwjáv I ¯^v_©ciZv ~̀i n‡j gvbyl Ab¨vqfv‡e m¤ú` AR©‡bi Rb¨ †j‡M _vK‡e bv| Ab¨vq c‡_ m¤ú` AR©‡bi 

†PóvB g~jZ A_©bxwZ‡Z g›`v m„wó K‡i| AZGe A_©‣bwZK g›`v ~̀iKi‡Yi Rb¨ Bmjv‡gi mv`vwm‡a I Abvo¤̂i 

Rxebc×wZ Kvh©Kix f~wgKv cvjb Ki‡Z cv‡i| Bmjvgx e¨vsKe¨e¯ v Bmjv‡gi D³ †m․›`h©‡K PgrKvifv‡e aviY 

K‡i e‡j G Avw_©K e¨e¯ vq g›`vi †Kv‡bv cÖKvi AbycÖ‡ek  N‡U bv| e¨emv-evwYR¨ I m¤ú` AR©b Kivi †¶‡Î 

Aek¨B †h  †Kv‡bv ai‡Yi AcPq I Ace¨q Kiv †_‡K weiZ _vK‡Z n‡e| Avj-KyiAv‡bi †NvlYv,       

زۡ رجَۡر٠ِسًا   لََ رجَُرِّ َٚ  ًِ ج١ِ َٓ ٱٌعه ٱثۡ َٚ  َٓ عۡى١ِ ِّ ٌۡ ٱ َٚ ُۥ  ٰٝ َ مهٗ مسُۡثَ ٌۡ ءَادِ ذَا ٱ ُٓ ٌسَِثِّۦِٗ وَفُٛزٗا ٢٦َٚ ١ۡطَٰ َْ ٱٌشه وَب َٚ  ِِۖٓ ط١ِ َٰ١ َْ ٱٌشه َٰٛ اْ إِۡ  ٓٛ َٓ وَبُٔ ز٠ِ جَرِّ ُّ
ٌۡ هْ ٱ    إِ

A_©vr, ÔAvi AvZ¥xq‡K Zvi nK w`‡q `vI Ges wgmKxb I gymvwdi‡KI| Avi †Kv‡bvfv‡eB Ace¨q K‡iv bv| wbðq 

Ace¨qKvixiv kqZv‡bi fvB| Avi kqZvb Zvi i‡ei cÖwZ LyeB AK…ZÁ|Õ
1350

 Ab¨Î Avjøvn ZvÔAvjv Av‡iv 

e‡j‡Qb,  َٓ عۡسِف١ِ ُّ ٌۡ ُۥ لََ ٠حُِتدُّ ٱ  إِٔهٗ
اْْۚ ٓٛ لََ رعُۡسِفُ َٚ ٱشۡسَثُٛاْ  َٚ وٍُُٛاْ  َٚ عۡجِدٖ  َِ  ًِّ ُۡ عِٕدَ وُ ََ ُ رُٚاْ ش٠ِٕزََىُ ٟٓ ءَاَ  جَِٕ َٰ٠   A_©vr, Ô†n ebx Av`g, †Zvgiv 

cÖwZ mvjv‡Z †Zvgv‡`i †ek-f~lv MÖnY Ki Ges LvI, cvb Ki I AcPq K‡iv bv| wbðq wZwb AcPqKvix‡`i‡K 

cQ›` K‡ib bv|Õ
1351

 Avjøvn ZvÔAvjv Av‡iv e‡jb, ÔAvjøvn&i mrKg©kxj ev›`viv hLb e¨q K‡i, ZLb AwgZe¨q K‡i 

bv, Avevi Kvc©Y¨I K‡i bv-G ỳ‡Uvi ga¨eZx©  fvimvg¨c~Y© c_ Aej¤̂b K‡i|Õ
1352

 Avj-KziAv‡bi DcwiD³ 

wb‡ ©̀kbv ev¯Íevq‡bi gva¨‡g A_©‣bwZK Dbœqb mnR nq Ges g›`v m„wói m¤¢vebv K‡g hvq| gvby‡li gv‡S A‡í Zzwói 

¸Y m„wó Ki‡Z cvi‡j †h †Kvb †`‡ki A_©‣bwZK Dbœqb mnR nq Ges Avw_©K m¼U K‡g Av‡m|  Bmjvgx 

A_©e¨e  ̄vq i‡q‡Q †fvM A‡cÿ‡Ki mywbw ©̀ó w`Kwb‡ ©̀kbv| Bmjvgx A_©bxwZwe` Gg. G. gvbœvb Bmjvgx †fvM 

A‡cÿK‡K wP‡Îi (wPÎ bs 34)
1353

 gva¨‡g †`wL‡q‡Qb Gfv‡e :  
 

wPÎ 34: Bmjvgx A_©e¨e¯’vq †fvM A‡cÿK
1354

 
 

 

                                                 
1347

  Avj-KziAvb, 59:7| 
1348

  Avj-KziAvb, 17:27| 
1349

  D×…Z: W. gynv¤§` Ave`yj gvbœvb †P․ayix, Bmjvgx A_©bxZi iƒc‡iLv ZË¡ I cÖ‡qvM, cÖv¸³, c„. 55| 
1350

  Avj-KziAvb, 17:26-27| 
1351

  Avj-KziAvb, 7:31| 
1352

  Avj-KziAvb, 25:67| 

  
1353

  D×…Z: †gv: †Mvjvg AvRg Avhv`, †gv. †Mvjvg AvRg Avhv`, Bmjvgx A_©bxwZ Ges e¨vswKs, (XvKv: Zzev-Dj-RvbœvZ, 2009 

L„.), c„. 139| 
1354

  cÖv¸³, c„. 140| 
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wP‡Î f‚wg A‡ÿ Avq Ges j¤̂ A‡ÿ †fvM e¨q we‡eP¨| C †fvM †iLvwU hvKvZ I mv`vKv Qvov Av‡qi mv‡_ 

m¤úwK©Z|  †iLvwU hvKvZ+mv`vKv+ÎvY mvnvh¨mn Av‡qi mv‡_ m¤úwK©Z| f we› ỳ‡Z Break Even Points 

wba©vwiZ n‡q‡Q| †hLv‡b Y= GKRb e¨w³i wbR¯^ Av‡qi cwigvY|  

 

U. ÿwZ bq mgwš^Z cÖqvm 

A_©‣bwZK mgm¨v‡K gvbe Rxe‡bi Ab¨vb¨ mgm¨v †_‡K wew”Qbœ K‡i †`Lv A_©‣bwZK wech©‡qi GKwU KviY| 

ÔAb¨vb¨ me welq I kv‡ ¿̄i gv‡S †KejgvÎ A_©‣bwZK „̀wó‡KvY‡K cÖfvekvjx Kivi Øviv mvsNvwZK wech©q I 

fvimvg¨nxbZv m„wó n‡Z eva¨| gvbeRxe‡bi mKj mgm¨v h_vh_fv‡e wPwýZKiY c~e©K GKwU mgwš^Z cwiKíbvi 

gva¨‡gB †Kej A_©‣bwZK w¯ wZkxjZv AR©b Kiv m¤¢e| Bmjvg gvby‡li A_©‣bwZK, mvgvwRK, ivR‣bwZK Ges 

cÖvZ¨wnK I •RweK Kvh©µ‡gi g‡a¨ mgš̂q mvab K‡i|
1355

 cyuwRev`x A_©bxwZi AbymvixMY g‡b K‡ib, kÖwgK‡`i 

cÖ‡qvRb Ac~Y© bv ivL‡j Zv‡`i wbKU †_‡K AvbyMZ¨ Ges fv‡jv KvR Avkv Kiv hvq bv| cyuwRev`x A_©bxwZi 

Ab¨Zg cÖe³v g¨v‡Ûwf‡ji fvlvq, ÔMixe‡`i KvQ †_‡K KvR †bevi GKwUB c_ Avi Zv n‡jv, G‡`i `wi ª̀ _vK‡Z 

`vI Ges †ewk †ewk K‡i ciwbf©i K‡i †Zvj| G‡`i cÖ‡qvRb mvgvb¨B c~iY Kiv `iKvi| Avcb cÖ‡qvR‡b G‡`i 

¯^vej¤̂x K‡i †Zvjv Pig †evKvgx|Õ
1356

 g¨v‡Ûwf‡ji GB GKwU gvÎ Dw³B cyuwRev`x A_©e¨e¯ vq GKRb kÖwg‡Ki 

Ae¯ v Abyaveb Kivi Rb¨ h‡_ó| cyuwRev`x A_©bxwZi g~j K_vB n‡”Q †hfv‡e cv‡iv wb‡Ri Ae  ̄vi DbœwZ K‡iv| 

Zv‡Z mgv‡Ri †Kv‡bv ¶wZ n‡jv, bvwK jvf n‡jv †mUv we‡eP¨ welq bq| Av‡Z¥vbœwZ jvf Ki‡Z cvi‡jB n‡jv| 

whwb GB KvRwU Ki‡Z mg_© n‡eb wZwbB cyuwRev`x A_©bxwZ‡Z mdj e‡j cÖZxqgvb n‡eb|
1357

  

 

V. Bmjvgx e¨vswKs-Gi kvk¦Z `k©b 

`k©bMZ w`K †_‡K Bmjvgx A_©bxwZ‡Z Bmjvgx e¨vswKs c×wZ wfbœ| A_©bxwZi wZbwU †g․wjK cÖ‡kœ Bmjv‡gi DËi 

cÖPwjZ Ab¨me gZev‡`i g‡Zv bq| Kx Drcv`b Kiv n‡e?, Kxfv‡e Drcv`b Kiv n‡e? Ges Kvi Rb¨ Drcv`b Kiv 

n‡e? A_©vr Drcv`bMZ wm×všÍ, e¨e¯ vcbvMZ wm×všÍ I eÈbMZ wm×v‡šÍi †ÿ‡Î Bmjvgx A_©e¨e¯ vi „̀wófw½ wfbœ| 

Bmjvg g‡b K‡i gvby‡li †g․wjK Pvwn`v cvuPwU wel‡qi myi¶v Kiv| GB cvuPwU welq h_vµ‡g: Øxb, cÖvY, eyw×, esk 

I m¤ú`| GB cvuPwU welq myi¶vq hv bv n‡jB bq, Zv n‡jv AZ¨vek¨K cÖ‡qvRb ev Riæwiqvn| hv n‡j GKUy DbœZ 

nq, Zv ¯^vfvweK cÖ‡qvRb ev nvwRqvZ| Avi hv n‡j Av‡iv DbœZ I myweavRbK nq, Zv DbœwZmvaK ev ZvnmvwbqvZ| 

Bmjvg e¨w³MZ, cvwievwiK, mvgvwRK I ivó«xq ch©v‡q Kvh©KiY wba©vi‡Y G avivµg Abymi‡Yi civgk© †`q| 

Abyiƒcfv‡e †g․wjK Pvwn`vi cvuPwU wel‡qi Rb¨ ¶wZKviK †Kv‡bv wKQyi AbygwZ Bmjvg †`q bv| ZvB Bmjvgx 

e¨vsKe¨e¯ vq gvbeZvi †g․wjK Pvwn`vi Av‡jv‡K gvbe Kj¨v‡Yi cÖwZ jÿ¨ †i‡LB GLv‡b hveZxq A_©‣bwZK 

Kg©KvÐ cwiPvwjZ n‡q _v‡K|
1358

 ZvB Bmjvgx A_©bxwZ‡Z Bmjvgx e¨vsKe¨e¯ v gvbe Kj¨v‡Yi Ab¨Zg Abyl½| 

mgvR †_‡K AKj¨v‡Yi c_ eÜ K‡i Kj¨v‡Yi † ª̄vZaviv eB‡q †`qvB hvi P‚ovšÍ jÿ¨| Bmjvgx e¨vswKs-Gi P‚ovšÍ 

j¶¨¸‡jv n‡jv : 

1.   dvjvn: e¨w³i mvdj¨ I Kj¨vY mvab| Avj KyiAv‡bi fvlvq,  

 َٓ فْعِد٠ِ ُّ ٌْ َ لََ ٠حُِتدُّ ا هْ اللَّه ٌْفَعَبَ  فِٟ الْْزَْضِ ِۖ إِ لََ رجَْ ِ ا َٚ ُ إ١ٌَِْهَ ِۖ 
َٓ اللَّه ب أَْ عَ َّ أَْ عِٓ وَ َٚ ١ْٔبَ ِۖ  َٓ اٌددُّ ِِ لََ رَٕطَ َِٔ ١جهََ  َٚ ُ اٌدهازَ ا٢ِْ سَحَ ِۖ  ب  ربَنَ اللَّه َّ اثْزَ ِ ف١ِ َٚ  

A_©vr, Avjøvn †Zvgv‡K †h A_© m¤ú` w`‡q‡Qb Zvi Øviv AvwLiv‡Zi Avevm (RvbœvZ) AbymÜvb K‡iv Ges cvw_©e 

Rxe‡b †Zvgvi •ea (†fv‡Mi) AskI fy‡j †_‡Kvbv| (gvby‡li) Kj¨vY K‡iv, †hgb Avjøvn †Zvgvi cÖwZ AbyMÖn 

K‡i‡Qb| Avi (A_© m¤ú` Øviv) †`‡k wech©q m„wó K‡ivbv| wech©q m„wóKvix‡`i Avjøvn cQ›` K‡ib bv|
1359

 

2.   Bn&mvb: gvbeZvi Kj¨vY mvab| G cÖm‡½ Avjøvn e‡jb, 

 َْ ُْ رفٍُْحُِٛ َ وَ ١ِسًا ٌهعٍَهىُ اذْوُسُٚا اللَّه َٚ  ِ ًِ اللَّه ٓ فَْ  ِِ اثْزَغُٛا  َٚ َ حُ فبَٔزَشِسُٚا فِٟ الْْزَْضِ   فئَذَِا لُِ ١َذِ اٌ ه

A_©vr, mvjvZ mgvß n‡j Rwg‡b Qwo‡q c‡ov Ges (KvR I kÖg `v‡bi gva¨‡g) Avjøvni AbyMÖn (RxweKv, A_©-

m¤ú`) mÜvb (msMÖn) K‡iv, Avi Avjøvn&‡K †ewk †ewk ¯§iY K‡iv| Avkv Kiv hvq †Zvgviv dvjvn (Kj¨vY) 

jvf Ki‡e|
1360

   

3.   ÔAv`j: mgv‡R A_© m¤ú‡`i b¨vh¨ I mylg cÖevn m„wó Kiv| Avjøvn e‡jb,  

                                                 
1355

  W. Gg. G. nvwg`, Bmjvgx A_©bxwZ, (XvKv: `viæj Bnmvb wek¦we`¨vjq, 2002 L„.), c„. 22-25| 
1356

  D×…Z: Gg G Lv‡jK, cyuwRev`x A_©bxwZ Ges kÖg †kvl‡Yi †K․kj, wµwUK.Kg, G‡·R: 23 †deªæqvwi 2014,  

 http://critic.com.bd/index.php?s=7&critic=2&category_id=43&news_id=842#sthash.KsmRinr9.dp

uf. 
1357

    cÖv¸³| 
1358

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 43| 
1359

  Avj-KziAvb, 28:77|  
1360

  Avj-KziAvb, 62:10|  

http://critic.com.bd/index.php?s=7&critic=2&category_id=43&news_id=842#sthash.KsmRinr9.dpuf
http://critic.com.bd/index.php?s=7&critic=2&category_id=43&news_id=842#sthash.KsmRinr9.dpuf
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 َْ ُْ رَرَوهسُٚ ُْ ٌَعٍَهىُ ِٟ ْۚ ٠َعِ ىُُ جَغْ
ٌْ ا َٚ ٕىَسِ  ُّ ٌْ ا َٚ ٌْفحَْشَبءِ  ِٓ ا ٰٝ عَ َْٕٙ َ٠ َٚ  ٰٝ ٌْمسُْثَ إ٠ِزبَءِ ذِٞ ا َٚ  ِْ ْ عَب ااِْ َٚ ٌْعَدْيِ  ُِسُ ثبِ

َ ٠ؤَْ هْ اللَّه   إِ

A_©vr, wbðqB Avjøvn wb‡ ©̀k w`‡”Qb Av`j I Bnmvb Kivi Ges wbKUvZ¥xq‡`i `vb Kivi| Avi wZwb wb‡la 

Ki‡Qb AkøxjZv, AmrKg© Ges mxgvjsNb †_‡K| wZwb †Zvgv‡`i Dc‡`k w`‡”Qb, hv‡Z †Zvgiv wk¶v MÖnY 

K‡iv|
1361

   

4.   mgv‡R b¨vqbxwZi cÖPjb| 

5.   †`k I mgvR‡K wdZbv-dvmv` Z_v aŸsmKi Kg©KvÐ †_‡K i¶v Kiv|
1362

 Avjøvn ZvÔAvjv e‡jb,  

 َٓ ُّحْع١ِِٕ ٌْ َ ٠حُِتدُّ ا هْ اللَّه أَْ عُِٕٛا ۛ  إِ َٚ ٍْٙىَُخِ ۛ   ُْ إٌَِٝ اٌزه ٍْمُٛا ثؤ٠َِْد٠ِىُ لََ رُ َٚ  ِ ًِ اللَّه أَٔفمُِٛا فِٟ ظَج١ِ َٚ  

A_©vr, †Zvgviv Avjøvn&i c‡_ e¨q K‡iv, Avjøvn&i c‡_ LiP bv K‡i wb‡R‡`i‡K aŸs‡mi g‡a¨ wb‡¶c K‡ivbv| 

gvby‡li cÖwZ Bnmvb K‡iv, wbðqB Avjøvn gynwmb‡`i (Kj¨vYKvix‡`i) fv‡jvev‡mb|
1363

    

 

W. Bmjvgx e¨vsKe¨e¯’vi ¯^vZš¿¨‡eva 

Bmjvgx e¨vswKs cwiPvwjZ nq gvby‡li ¯^vfvweK Avw_©K †jb‡`‡bi mnRvZ cÖwµqv Abymv‡i| cÖPwjZ avivi e¨vswKs 

e¨e¯ vi m‡½ Bmjvgx e¨vs‡Ki ¯̂vZš¿¨ ïay c×wZMZ †¶‡Î bq| my`gy³ †jb‡`b G e¨e¯ vi GKgvÎ ¯^vZš¿¨ bq| G 

e¨vswKs‡qi j¶¨, D‡Ïk¨, bxwZ I Kg©aviv e¨vcK RbM‡Yi Kj¨v‡Y wb‡ew`Z| G e¨e  ̄v ¸wUKZK gvby‡li †jv‡fi 

Pvwn`v c~i‡Yi Rb¨ ïay jvf‡K mewKQyi Ici cÖvavb¨ bv w`‡q mgv‡Ri me gvby‡li †g․wjK Pvwn`v c~iY‡K 

AMÖvwaKvi †`q| Gfv‡e Av_©mvgvwRK mywePvi Kv‡q‡g Bmjvgx e¨vsK KvR K‡i|
1364

 Bmjvgx e¨vswKs e¨e¯ vq 

e¨w³¯^v_© bq, mvgvwRK Kj¨v‡Yi Av`k© g~j PvwjKvkw³| •bwZK k„•Ljvi weavb AbymiY K‡i mvgvwRK Dbœq‡bi 

m‡½ A_©‣bwZK Dbœq‡bi mgš^q mvab Kiv G e¨e¯ vi Ab¨Zg Kg©‡K․kj| Avw_©K †jb‡`‡b UvKvi †ePv‡Kbvi 

cwie‡Z© cÖK…Z c‡Y¨i Kvievi Ges Askx`vwiZ¡g~jK cvi¯úwiK mn‡hvwMZv I `i`wfwËK gvbem¤§Z Kvh©µg 

cwiPvjbv Bmjvgx e¨vswKs‡qi •ewkó¨| ewÂZ I Afvex gvby‡li cÖwZ `vwqZ¡ cvjb, gy ª̀vùxwZ I †eKvi‡Z¡i KviY 

~̀ixKiY, Kg©ms¯ v‡bi my‡hvM m„wó Bmjvgx e¨vs‡Ki Kg©‡K․k‡ji AšÍf©~³| †Kej m¤ú` Drcv`b bq, †m Drcvw`Z 

c‡Y¨i eÈ‡b mve©Rbxb Kj¨v‡Yi Av`k© AbymiY I MÖvnK‡`i m‡½ `vZv-MÖnxZvi e`‡j Askx`vwi‡Z¡i m¤úK© ¯ vcb 

Bmjvgx e¨vswKs‡q cÖvYkw³ iƒ‡c KvR K‡i|
1365

 

 

cÖPwjZ e¨vs‡Ki m‡½ MÖvn‡Ki m¤úK© FY`vZv I FYMÖnxZvi| Ab¨w`‡K Bmjvgx e¨vsK UvKv‡K †Kbv‡ePvi cY¨ 

wn‡m‡e MY¨ K‡i bv| e ‧̄Z UvKv wb‡R †Kv‡bv cY¨ bq| UvKv n‡jv wgwWqvg ev wewbg‡qi gva¨g| UvKvi f~wgKv 

Ô†gRviÕ ev cwigvc, Ô÷¨vÛvW©Õ ev gvb Ges Ô†÷viÕ ev fvÐviiƒ‡c| UvKv‡K K…wÎgfv‡e c‡Y¨i g‡Zv †ePv‡Kbv K‡i 

gybvdv AR©b hyw³hy³ n‡Z cv‡i bv| gybvdv n‡jv GKB m‡½ D‡`¨v³vi cyuwR, kÖg I mgq wewb‡qv‡Mi dj| Avi †mB 

gybvdv c~e©wba©vwiZ ev wbwðZ bq| gybvdv Awba©vwiZ, Awbw ©̀ó I AwbwðZ| Ab¨w`‡K UvKv †ePv‡Kbvi gva¨‡g cÖvß 

my` c~e©wba©vwiZ, wbw ©̀ó I wbwðZ| G‡Z GKc‡¶i jvf wbwðZ, Ab¨c‡¶i jv‡fi †Kv‡bv wbðqZv _v‡K bv| 

e¨emv‡q †jvKmv‡bi SyuwK enb Ki‡Z nq, wKš‧ my‡` †Kv‡bv SyuwK †bB|
1366

 UvKv †ePv‡Kbvi A¯^vfvweK Kvievi 

c„w_exi me a‡g© I `k©‡b wbwl×| wek¦ weL¨vZ `vk©wbKMY my‡`i ¶wZKi w`K¸‡jv we‡ePbv K‡i‡Qb| cÖvPxb wMªK 

`vk©wbK †cø‡Uv Zvi ÔjRÕ bvgK MÖ‡š  my`‡K gvbeZvwe‡ivax, Ab¨vq I Ryjyg Ges K…wÎg e¨emv e‡j Gi wb›`v 

K‡i‡Qb|
1367

 A¨vwi‡÷vU‡ji g‡Z, A‡_©i GKgvÎ ¯^vfvweK KvR n‡”Q, wewbg‡qi gva¨g wnmv‡e gvby‡li cvi¯úwiK 

Afve c~i‡Y mvnvh¨ Kiv|
1368

 my‡`i Kvievi mgv‡Ri ¯̂í-weË wecyj gvby‡li m¤ú` gywó‡gq †jv‡Ki nv‡Z cyÄxf~Z 

K‡i| Gici †mB m¤ú‡`i mydj Av‡iv Kg msL¨K gvby‡li Kv‡Q †K› ª̀xf~Z K‡i| wKš‧ Bmjvgx e¨vswKs m¤ú` 

AveZ©‡bi bxwZi Ici cÖwZwôZ| G e¨vcv‡i Avj-KyiAv‡bi myiv nvk‡i ejv n‡q‡Q, Ôm¤ú` †hb ïay †Zvgv‡`i 

abx‡`i gv‡S AvewZ©Z bv nq|Õ
1369

 G bxwZ †g‡b Bmjvgx e¨vsK Drcv`b e„w×‡K DrmvwnZ Kivi m‡½ m‡½ 

Drcvw`Z c‡Y¨i mvgvwRK eÈ‡bi bxwZ‡K ¸iæZ¡ †`q| A_©vr, m¤ú` Drcv`bB j¶¨ ev †kl K_v bq| wK ai‡bi 

                                                 
1361

  Avj-KziAvb, 16:90|  
1362

  Ave`ym knx` bvwmg, Bmjvgx A_©bxwZ‡Z DcvR©b I e¨‡qi bxwZgvjv, (XvKv: evsjv‡`k KyiAvb wk¶v †mvmvBwU, 2009), c„. 6-

8| 
1363

  Avj-KziAvb, 2:195|  
1364

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs‡qi AšÍwb©wnZ kw³ I •bwZK gvb, cÖv¸³, c„. 4|  
1365

   cÖv¸³, c„. 4|  
1366

   cÖv¸³, c„. 4|  
1367

   D×…Z: gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 90|  
1368

   D×…Z: cÖv¸³, c„. 90|  
1369

   Avj-KziAvb, 59:7|  
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m¤ú` Kvi Rb¨ Drcv`b Kiv n‡e Ges †m Drcvw`Z m¤ú` wKfv‡e †ewk DcKvi‡fvMxi Kv‡Q †c․uQv‡bv n‡e, GwU 

Bmjvgx e¨vswKs‡qi ¸iæZ¡c~Y© AMÖvwaKvi|
1370

 ZvB Bmjvgx e¨vswKs‡qi ỳwU ¸iæZ¡c~Y© •ewkó¨ n‡jv : 

1. BbK¬ywmf (AšÍf©y³Kvix) e¨vswKs Ges 

2. D‡`¨v³v •Zwi|
1371

 

 

X. Bmjvgx e¨vsKe¨e¯’vq gvKvwm` Avk&-kixÔAvn 

e¨vswKs I A_©vq‡bi †ÿ‡Î gvKvwm‡` kixÔAvn g~jZ wndR Avj-gvj-Gi AšÍf©y³ welq| wndR Avj-gvj ev m¤ú` 

msiÿY ej‡Z eySvq Pzwi, WvKvwZ I Ab¨vb¨ mxgvj•Nbg~jK KvR †_‡K m¤ú‡`i myiÿv I ZË¡veavb wbwðZ Kiv 

Ges b¨vqbxwZ I mš‧wói wfwË‡Z m¤ú` AR©b I †jb‡`b cwiPvjbv wbwðZ Kiv| m¤ú` AR©‡bi nvjvj c_ I 

c×wZMZ mxgvbvi myiÿvI kixÔAvn&i D‡Ïk¨| Bmjvgx kixÔAvn&i D‡Ïk¨ gvbeZvi Kj¨vY wbwðZ Kiv| Bmjvgx 

A_©bxwZ †mB D‡Ïk¨ c~iY K‡i| Bmjvgx A_©bxwZi Ask wn‡m‡e Bmjvgx e¨vsKe¨e¯ v Zvi jÿ¨, D‡Ïk¨ I 

Kg©c×wZi me ¯Í‡i Bmjvgx kixÔAvn&i bxwZgvjv I Av`k©wfwËK †mB A_©bxwZi D‡Ïk¨mva‡b KvR K‡i| †mB 

wbwi‡L Bmjvgx e¨vs‡Ki D‡Ïk¨ n‡jv e¨vswKs †ÿ‡Î gvby‡li Kj¨vYmvab Ges AKj¨vY ~̀i Kiv| Bmjvgx 

e¨vsKe¨e¯ vi mKj Kg©Kv‡Ði me cÖwµqvq my`mn me ai‡bi wbwl× Dcv`vb cwinvi K‡i I kixÔAvn&m¤§Z cš vq 

m¤ú‡`i •eaZv I cweÎZv wbwðZ K‡i Ges RbM‡Yi m¤ú‡`i wbivcËv weavb I mve©Rbxb e„nËi Kj¨v‡Y KvR 

K‡i|
1372

 W. Gg. Dgi Pvcov Avw_©K †ÿ‡Î kixÔAvn&i GB D‡Ïk¨‡K ms‡ÿ‡c I mnRfv‡e Dc¯ vcb K‡i 

e‡j‡Qb, Bmjvgx A_©bxwZi jÿ¨ I D‡Ïk¨ n‡jv Kj¨vYg~jK mgvR| †m mgv‡R me cÖwZôvb b¨vq, mgZv I 

¯^vaxbZvi Rb¨ KvR Ki‡e| Bmjvgx e¨vsK Bmjvgx A_©bxwZi gvKvwm` ev D‡Ïk¨ c~i‡Yi j‡ÿ¨ Kv‡Ri me †ÿ‡Î 

A_©‣bwZK Kj¨vY, mve©Rbxb åvZ…Z¡ I Avw_©K mywePvi wbwðZ Ki‡e|
1373

 ÔgvKvwm` Avk&-kixÔAvn n‡”Q kixÔAvn&i 

mxgvi g‡a¨ †_‡K ÔdvjvnÕ I Ônvqv‡Z ZvB‡q¨evÕ ev¯Íevq‡bi Rb¨ hv wKQy Kiv cÖ‡qvRb Zvi me wKQyB|
1374

 Avj-

MvRvjxi g‡Z : gvKvwm` n‡”Q Cgvb, Rxeb, eyw×e„wË, eskai I m¤ú‡`i msi¶Y I DbœwZ mva‡bi Rb¨ hv wKQy 

cÖ‡qvRb Zvi meB|
1375

 

 

Avj-MvRvjx weÁZvi mv‡_B gvKvwm‡`i ZvwjKvq Cgvb‡K kx‡l© †i‡L‡Qb| KviY Bmjvgx welqe¯‧‡Z Cgvb n‡”Q 

gvbeKj¨v‡Yi me‡P‡q ¸iæZ¡c~Y© Dcv`vb| Cgvb gvby‡li m¤úK©‡K GKwU h_v_© wfwËi Ici cÖwZwôZ K‡i Ges 

gvby‡li mKj Kj¨vY wbwðZ Ki‡Z mnvqZv Kivi Rb¨ ci¯ú‡ii g‡a¨ fvimvg¨c~Y© I mhZœ wg_w¯…qvq m¶g K‡I 

†Zv‡j| G‡Z Av‡iv i‡q‡Q GKwU •bwZK cwi‡kvab c×wZ (moral filter), hv‡Z åvZ…Z¡ I Av_©-mvgvwRK 

mywePv‡ii gvb`Ð Abymv‡i m¤ú‡`i eivÏ I weZiY Kiv nq| GQvov GKwU DØy×KiY e¨e  ̄vq (motivating 

system) Pvwn`v c~iY Ges Avq I m¤ú‡`i mylg eÈ‡bi j‡¶¨i mv‡_ Zv‡K m¤ú„³ K‡i|
1376

 •bwZK cwi‡kva‡bi 

c_ Aej¤̂b e¨ZxZ `¶Zv I b¨vqciZvi msÁv wbY©q m¤¢e bq|
1377

 d«v¼ bvBU h_v_© e‡j‡Qb, †f․Z weÁv‡bi 

¸iæZ¡c~Y© wbqg n‡jv Ôe¯Íy bv m„wó Kiv hvq, bv aŸsm Kiv hvq|Õ †f․Z gvcKvwV‡Z †gvU AvDUcyU (output) me©`vB 

I Bbcy‡Ui (inupt) mgvb n‡e| AZGe `¶Zvi mwVK msÁv AvDUcyU I Bbcy‡Ui Abycv‡Zi g‡a¨ wbY©xZ n‡e bv, 

eis Zv n‡e Kvh©Ki AvDUcyU (useful output) Ges †gvU AvDUcyU A_ev Bbcy‡Ui Abycv‡Zi wfwË‡Z|
1378

 Gi 

                                                 
1370

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs‡qi AšÍwb©wnZ kw³ I •bwZK gvb, cÖv¸³, c„. 4|  
1371

  BmjvwgK e¨vsKm& Kbmv‡ëwUf †dvivg (AvBwewmGd)-Gi D‡`¨v‡M Av‡qvwRZ ÔkvixÔAvn e¨vswKs : †cÖw¶Z evsjv‡`kÕ kxl©K 

†mwgbvi, BDmydmyjZvb.Kg, G‡·R-28 GwcÖj 2014| 

 http://yousufsultan.com/seminar-on-shariah-banking-perspective-bangladesh-by-islamic-banks-

consultative-forum-ibcf/ 
1372

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, Bmjvgx e¨vswKs, cÖv¸³, c„. 38|                                                         
1373

  D×…Z: †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, Bmjvgx e¨vswKs, cÖv¸³, c„. 38|                                                         
1374

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 33| 
1375

   D×…Z: cÖv¸³, 33| 
1376

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 33| 

1377
   M. Anas Zarqa, Capital Allocation, Efficiency and Growth in an Interest-free Islamic Economy, 

Journal of Economics and Administration, (Jeddah: King Abdul Aziz university, November 1982), 

p. 49; Khurshid Ahmed, Islamic Economics: An Approach to Human Welfare, Studies in Islamic 

Economics, (Leicester: The Islamic Foundation, 1980), p. 3-18; Benjamin Ward, What is Wrong 

with Economics? (London: Macmillan, 1972), p. 211. 
1378

   Frank H. Knight, Social Economic Organisation, reprinted from his book The Economic 

Organisation, p. 3-30, in W. Breit, et al., Readings in Microeconomis, (St. louis: Times 

Mirror/Mosby, 1986), p. 4. 

http://yousufsultan.com/seminar-on-shariah-banking-perspective-bangladesh-by-islamic-banks-consultative-forum-ibcf/
http://yousufsultan.com/seminar-on-shariah-banking-perspective-bangladesh-by-islamic-banks-consultative-forum-ibcf/
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A_© n‡”Q `¶Zv cwigv‡ci Rb¨ `iKvi Gi cÖ‡qvRbxqZvi (usefulness) cwigvc| hw` mK‡ji Kj¨vY mvab 

D‡Ïk¨ nq, Zv n‡j e¨w³MZ AMÖvwaKvi I g~j¨ †Kv‡bv cwigvcK n‡Z cv‡i bv| cwic~iK wn‡m‡e mgvRm¤§Z 

•bwZK cwi‡kvab c×wZ cÖ‡qvRb|
1379

 m¤ú‡`i eivÏ I eÈ‡bi Aek¨B GKUv wb‡ ©̀kbv _vK‡Z n‡e, hv GZme 

wel‡q I Ab¨vb¨ Avek¨Kxq cÖ‡qvRb c~i‡Y mvnvh¨ Ki‡e| G mKj cÖ‡qvRb c~i‡Yi d‡j eZ©gvb I fwel¨r cÖRb¥ 

DfqB kvwšÍc~Y©, ¯^w¯ÍKi, my¯  I `¶ wn‡m‡e M‡o DV‡e Ges ÔdvjvnÕ I Ônvqv‡Z ZvB‡q¨evÕ ev¯Íevqb I Zv‡K 

wUwK‡q ivLvi j‡¶¨ e¨vcK Ae`vb ivL‡Z m¶g n‡q DV‡e| †h eivÏ I eÈb ÔdvjvnÕ I Ônvqv‡Z ZvB‡q¨evÕ 

ev¯Íevq‡b mvnvh¨ K‡i bv, Zv‡K `¶ I b¨vqcivqY e‡j we‡ePbv Kiv hvq bv|
1380

 DcwiD³ Av‡jvPbvi †cÖwÿ‡Z 

Bmjvgx e¨vsKe¨e¯ vi jÿ¨-D‡Ïk¨‡K gvKvwm` Avk&-kixÔAvn&i Av‡jv‡K ỳÕfv‡M fvM Kiv hvq  :  

1. mvaviY D‡Ïk¨ I  

2. cÖv‡qvwMK D‡Ïk¨|
1381

 

 

1. mvaviY D‡Ïk¨  

mvaviY D‡Ï‡k¨i
1382

 g‡a¨ i‡q‡Q : 

K.  m¤ú‡`i BbmvdwfwËK eÈb wbwðZ K‡i A_©‣bwZK †ÿ‡Î AwePvi, †kvlY, Ryjg I •elg¨ ~̀i Kiv| 

L.  e¨emv-evwYR¨ I A_©‣bwZK †jb‡`bmn me e¨vswKs Kvh©µ‡g b¨vqbxwZ I mywePvi cÖwZôv Kiv| 

M.  e¨vswKs †ÿ‡Î e¨w³¯^v_©‡Kw› ª̀KZvi cwie‡Z© e¨wóK I mvgwóK ¯^v_©‡K cÖvavb¨ †`qv| 

N.   gvbem¤ú` I e¯‧MZ m¤ú‡`i mwVK I Kvh©Ki e¨envi wbwðZ K‡i mevi †g․wjK cÖ‡qvRb c~iY I RxebhvÎvi 

gvb DbœZ Kiv| 

O.  my‡`i Kzdj †_‡K A_©bxwZ‡K gy³ K‡i cÖK…Z cY¨wfwËK †jb‡`b wbwðZ K‡i GKwU ¯^fvem¤§Z Kj¨vYag©x 

A_©e¨e  ̄vi wfwË iPbv Kiv| 

P.  mvgwóK mvgvwRK `vq`vwqZ¡ cvj‡bi gva¨‡g mgv‡Ri fvimvg¨c~Y© Dbœq‡b mn‡hvwMZv Kiv| 

Q.  RbM‡Yi †QvU-eo me ai‡bi cyuwR mgv‡ek K‡i Zv Drcv`b I Ab¨wea Avw_©K Kg©Kv‡Ð wewb‡qv‡Mi gva¨‡g 

A_©bxwZ‡Z MwZkxjZv m„wó Kiv| 

 

2. cÖv‡qvwMK D‡Ïk¨ :  

gvKvwm‡` kixÔAvn&i Av‡jv‡K Bmjvgx e¨vswKs‡qi cÖv‡qvwMK D‡Ï‡k¨i cÖavb ỳwU w`K n‡jv :  

K. mÂq ev Rgv msMÖn; Ges  

L. †m m¤ú` kixÔAvn&i D‡Ï‡k¨i Av‡jv‡K wewb‡qvM|
1383

 

 

K. mÂq msMÖ‡ni †ÿ‡Î kixÔAvn&i gvKvwm`
1384

 n‡”Q : 

1.  Bmjvgx e¨vs‡Ki `vwqZ¡ n‡jv gy`vivevmn me RgvMÖvn‡Ki A_©m¤ú` wbivc‡` msiÿY Kiv| 

2.  mÂ‡q abx I Mwie mevB‡K my‡hvM cÖ`vb Kiv| 

3.  RbM‡Yi DØ„Ë I Ajm A_©m¤ú` msMÖn K‡i Zvi Øviv g~jab MVb Ges Zv kixÔAvn Aby‡gvw`Z cš vq 

wewb‡qv‡Mi gva¨‡g A_©‣bwZK Kj¨vYmvab Kiv| 

4.  ÿz ª̀ ÿz ª̀ mÂq‡K DrmvwnZ K‡i wb¤œ Av‡qi gvby‡li A_©‣bwZK Dbœqb I AvcrKvjxb A_©‣bwZK mgm¨v 

mgvav‡b mn‡hvwMZv Kiv| 

 

Bmjvgx e¨vsK me Í̄‡ii RbMY‡K mÂ‡qi Af¨vm M‡o Zzj‡Z mvnvh¨ K‡i| ïay eo mÂ‡qi cÖwZ AvMÖnx bv n‡q 

†QvU-eo me RgvKvixi m¤ú` RvZxq Avw_©K cÖev‡n wb‡qvwRZ K‡i| Bmjvgx e¨vsK Zvi RgvbxwZi Av‡jv‡K 

RbKj¨v‡Yi Rb¨ bZzb bZzb †mev •Zwii gva¨‡g mgv‡R fv‡jv Kv‡R †ewk gvby‡li AskMÖnY DrmvwnZ K‡i|
1385

 

Bmjvgx e¨vsKe¨e¯ vq RbM‡Yi mÂq kixÔAvn&m¤§Z Lv‡Z kixÔAvn&m¤§Z c×wZ‡Z wewb‡qvM K‡i MÖvnK‡K nvjvj 

gybvdv AR‡©b mvnvh¨ K‡i| Avw_©K †jb‡`‡bi me †¶‡Î AKj¨vYKi my` m¤ú~Y© cwinvi K‡i Kj¨vYKi ev nvjvj 

                                                 
1379

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 33| 
1380

   cÖv¸³, c„. 34| 
1381

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, Bmjvgx e¨vswKs, cÖv¸³, c„. 38|                                                         
1382

  cÖv¸³, c„. 38-39|                                                         
1383

  cÖv¸³, c„. 39|                                                         
1384

  cÖv¸³, c„. 39|                                                         
1385

  cÖv¸³, c„. 41|                                                         
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c×wZ Abymi‡Yi d‡j gvKvwm‡`i Av‡jv‡K Cgvb msi¶‡Yi (wndRy &̀ Øxb) cvkvcvwk Rxeb-RxweKvi •ea I 

b¨vqvbyM c_ cÖmvwiZ nq|
1386

 mÂqx Rgvi †ÿ‡Î e¨vsK jvf-†jvKmvb Askx`vix ev wkiKvZ-Gi Ôgy`vivevÕ c×wZ 

AbymiY K‡i| GB c×wZi AvIZvq e¨vsK I MÖvnK e¨emv‡q Askx`vi nq| MÖvnK ÔieŸyj gvjÕ (m¤ú‡`i gvwjK) 

iƒ‡c g~jab †RvMvq| e¨vsK Ôgy`vwieÕ (D‡`¨v³v, kwiK I e¨e¯ vcK) wn‡m‡e Kviev‡ii e¨e  ̄vcbv K‡i| g~jab 

mieivnKvixMY e¨vs‡Ki e¨emvq SuzwK †bb| jv‡f Ask cvb| †jvKmv‡bi fvMx nb|
1387

 Bmjvgx kixÔAvn Abyhvqx 

Rgv MÖn‡Yi Av‡iKwU c×wZ ÔAvj-Iqvw`qvÕ| GB c×wZi AvgvbZ wn‡m‡e MÖvnK Zvi A_© wbivc‡` †ndvR‡Zi Rb¨ 

Rgv iv‡Lb| †jb‡`‡bi wbw ©̀ó mg‡q wZwb A_© Rgv Ki‡Z Ges Zv †diZ †c‡Z cv‡ib| GB c×wZ‡Z A_© RgvKvix 

MÖvnK ÔgyqvwÏÕ Ges e¨vsK ÔgyqvÏv BjvB‡nÕ iƒ‡c Pzw³e× nb| e¨vsK ga¨eZ©x mg‡q †mB A_© •ea e¨env‡ii Rb¨ 

MÖvn‡Ki KvQ †_‡K AbygwZ †bq| GwU mv‡ewK PjwZ wnmv‡ei Bmjvgx weKí|
1388

 

 

m¤ú‡`i wbivcËvweavb kixÔAvn&i Ab¨Zg ¸iæZ¡c~Y© D‡Ïk¨| gvKvwm‡` kixÔAvn&i „̀wó‡Z GwU wndRyj gvÕj| 

kixÔAvn&i bxwZ I c×wZ †g‡b Kj¨vYKi c×wZ‡Z AvgvbZ MÖnY K‡i Bmjvgx e¨vsK MÖvn‡Ki A‡_©i b¨vqvbyM I •ea 

wbivcËv Ges gvbwmK cÖkvwšÍ wbwðZ K‡i| Avw_©K AšÍf©yw³i Rb¨ Bmjvgx e¨vsK Rb¯^v‡_© wewfbœ wnmve cwiPvjbv 

K‡i| Bmjvgx e¨vsKwKs-G n¾ AvgvbZ, †gvni AvgvbZ, K¨vk IqvK&d AvgvbZ, weevn AvgvbZ cÖf…wZ we‡kl 

Kj¨vYKi wnmve cwiPvjbv Ki‡Q| m¤ú‡`i eÈb I gvby‡li ciKvjxb Kj¨v‡Y IqvK&d GKwU Kj¨vYKi e¨e  ̄v| 

Bmjvgx e¨vsK ÔK¨vk IqvK&d AvgvbZÕ †mevi Aax‡b weËevb‡`i IqvK&dK…Z A‡_©i Avq IqvwK‡di wb‡ ©̀kbv 

Abyhvqx mgv‡Ri wewfbœ ¯Í‡ii Afvex gvby‡li Kj¨v‡Y e¨q K‡i| GB Kvh©µg gvKvwm‡` kixÔAvn&i AevwiZ 

RbKj¨vY ev Ôgvmvwjûj gyimvjvnÕ ev¯Íevq‡bi GKwU D‡`¨vM|
1389

 A_©‣bwZK g›`v cÖwZ‡iv‡a IqvK&d mgv‡R 

e¨vcK cÖfve we¯Ívi K‡i| Avjøvn e‡jb, ي وَ امْ وَ مْ رُ وفِي  A_©vr, Avi Zv‡`i (abx‡`i) m¤ú‡` Afvex I  وَ فِ ي وَ مْ وَ افِ فِ مْي وَ قٌّيالِّ لسَّ افِ فِ

ewÂZ‡`i AwaKvi i‡q‡Q|
1390

 Bmjvgx e¨vsK ¯^í cÖv_wgK Rgvi wfwË‡Z wnmve †Lvjvi my‡hvM m„wó K‡i mgv‡Ri 

wb¤œweË gvbyl‡K Zv‡`i †mevi mv‡_ hy³ K‡i| evsjv‡`‡ki cÖ_g Bmjvgx e¨vsK ïiæ †_‡KB gvÎ GKk UvKv 

cÖv_wgK Rgvq wnmve †Lvjvi my‡hvM Pvjy K‡i| cjøx Dbœqb Kg©m~wPi Aax‡b AvBweweGj K…lK‡`i Rb¨ 1995 mvj 

†_‡K Pvjy K‡i‡Q `k UvKv cÖv_wgK RgvwfwËK wnmve| b~¨bZg cÖv_wgK Rgvq Mv‡g©›Um kÖwgK, cwi”QbœZv Kg©x, 

¯‥z‡ji QvÎ-QvÎx, Kg©Rxex wkï I c_wkï‡`i wnmve †Lvjvi gva¨‡gI Bmjvgx e¨vsK¸‡jv RbKj¨vY Z_v Ôgvmvwjûj 

gyimvjvnÕ ev¯Íevq‡b Ask wb‡”Q|
1391

 we‡k¦i cÖvq cuvP‡kv Bmjvgx e¨vs‡K eZ©gv‡b †gvU 38 wgwjqb wnmveMÖvnK 

i‡q‡Qb| Gme wnmv‡ei g‡a¨ 11.70 wgwjqb ev 35 kZvsk i‡q‡Q evsjv‡`‡ki Bmjvgx e¨vsK¸‡jvi| Zvi g‡a¨ 

evsjv`‡ki GKwU Bmjvgx e¨vsK GKKfv‡e we‡k¦i cÖvq 25 kZvsk Bmjvgx e¨vswKs wnmve cwiPvjbv Ki‡Q|
1392

  

 

ZvB mÂ‡qi Ici  wewb‡qv‡Mi cÖfve BwZevPK| e„nr wewb‡qvM bv K‡i µgvMZ ¶y ª̀ I gvSvwi wewb‡qv‡Mi d‡j GK 

mgq m¤ú` e„w× †c‡q D”P ch©v‡q P‡j Avm‡e| ¶y ª̀ I gvSvwi wewb‡qv‡Mi d‡j m¤ú` Ae¨eüZ ev Ajmfv‡e †d‡j 

bv †i‡L Drcv`bg~jK ev Ab¨ †Kvb jvfRbK Kv‡R wewb‡qvM Ki‡Z DrmvwnZ K‡i| gnvbexi wb‡ ©̀k gymjgvb‡`i 

m¤ú` Ajmfv‡e †d‡j ivLvi PvB‡Z eis Zv e¨env‡ii d‡j †h Avq nq Zv wewb‡qvM Kivi wk¶v †`q|
1393

 Bmjvgx 

e¨vsKe¨e¯ vq mwZ¨Kvi e¨emvq A_©vq‡bi d‡j wewb‡qvM I Drcv`b e„w× cvq; d‡j AvgvbZKvix, e¨vsK I 

wewb‡qvMMÖnxZv‡`i Avq, mÂq I cuywR MV‡bi MwZ e„w× cvIqvq A_©‣bwZK g›`v m„wó nq bv| Bmjvgx e¨vsK¸‡jv 

Zv‡`i Kvh©µ‡g mve©Rbxb Kj¨vY, AšÍf©yw³g~jK cÖe„w× I mylg eÈb‡K ¸iæZ¡ †`q| G Kvi‡Y cÖPwjZ Avw_©K 

m~P‡Ki cwie‡Z© D‡Ïk¨ AR©‡bi gvcKvwV‡Z Bmjvgx e¨vswKs-Gi mdjZv wbiƒcY AwaKZi hyw³hy³| ïay m¤ú`g~j¨ 

ev gybvdv we‡ePbvi cÖPwjZ cš vq Bmjvgx e¨vswKs-Gi Ae¯ vb I Ae`vb g~j¨vq‡b Gi AvswkK wPÎB cvIqv hv‡e 

gvÎ|
1394

 G cÖm‡½ W. mv‡jn Kvwg‡ji GKwU gšÍe¨ GLv‡b cÖwYavb‡hvM¨| Bmjvgx e¨vsK I Avw_©K cÖwZôvb¸‡jvi 

AvšÍR©vwZK ms¯ v Ô†Rbv‡ij KvDwÝj di BmjvwgK e¨vsK&m A¨vÛ wdb¨vwÝqvj BÝwUwUDkbmÕ (CIBAFI)-Gi 

†Pqvig¨vb W. mv‡jn Kvwgj 2012 mv‡j AvRvievBRv‡bi ivRavbx evKz‡Z Bmjvgx Dbœqb e¨vsK-Gi cuqwÎkZg 

evwl©K m‡¤§j‡b mswkøó mevi „̀wó AvKl©Y K‡i e‡j‡Qb : Ô...weMZ `kK¸‡jv‡Z A¨vKv‡WwgK M‡elKMY I †ckv`vi 

                                                 
1386

  cÖv¸³, c„. 41|                                                         
1387

  cÖv¸³, c„. 41|                                                         
1388

  cÖv¸³, c„. 41|                                                         
1389

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 41-42|                                                         
1390

  Avj-KziAvb, 25:67 I 17:29| 
1391

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 41|                                                         
1392

  cÖv¸³, c„. 42|                                                         
1393

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4| 
1394

  †gvnv¤§` Ave`yj gvbœvb, evsjv‡`‡ki Bmjvgx e¨vswKs : m¶gZv I m¤¢vebvi wbwi‡L, cÖv¸³, c„. 54| 
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Bmjvgx e¨vsKviMY Ges kixÔAvn we‡klÁMY Bmjvgx e¨vswKs-Gi c×wZMZ w`‡Ki Ici †Rvi †`qvi d‡j my`gy³ 

†jb‡`b I nvjvj c×wZ Abymi‡Yi †¶‡Î gvbe mgv‡R Gi mydj †c‡q‡Q|Õ
1395

 wb‡Pi wP‡Î (wPÎ bs 35) •ewk¦K 

Bmjvgx e¨vsK¸‡jvi Mo †UvUvj BKzBwU cÖe„w×i nvi wee„Z n‡q‡Q| †`kwfwËK G cÖe„w×i nv‡i mvgvb¨ e¨Z¨q 

NU‡jI m¼U cieZx© mg‡q wek¦e¨vcx Bmjvgx e¨vswKs Gi cÖe„w× wQj †Pv‡L covi g‡Zv| 

 

wPÎ 35: •ewk¦K Bmjvgx e¨vsK¸‡jvi Mo †UvUvj BKz¨BwU cÖe„w×i nvi
1396

    

 

 
  

wesk kZvãxi ga¨fv‡M A_©bxwZwe`iv Dbœqb ej‡Z ÔRvZxq A_©bxwZi mvg_©¨‡KÕB we‡ePbv Ki‡Zb| mgv‡Ri abx-

Mwi‡ei gv_vwcQy Mo Av‡qi wfwË‡Z Dbœq‡bi GB aviYvi cwie‡Z© GLb Zviv ej‡Qb : Ôm¤ú` KZUzKz Drcvw`Z 

n‡jv †mUv Avmj K_v bq| †mB m¤ú‡`i myôz eÈb wbwðZ Kiv Dbœq‡bi c~e©kZ©|Õ
1397

 †bv‡ej weRqx A_©bxwZwe` 

AgZ©¨ †mb e‡j‡Qb, Ôm¤ú‡`i mxgve×Zv bq; eis m¤ú‡`i Ici gvby‡li AwaKvinxbZvB ỳwf©‡¶i KviYÕ|
1398

 

ZvB m¤ú` we‡K› ª̀xKiY I m¤ú‡`i mvgvwRK eÈb Bmjvgx A_©bxwZ‡Z Bmjvgx e¨vsKe¨e¯ vi GKwU g~j `k©b| †m 

Av‡jv‡K wewb‡qv‡Mi AvK…wZ I cÖK…wZ wba©viY Ges LvZ I †f․‡MvwjK Ae¯ vbMZ eûgyLxKiY Bmjvgx e¨vs‡Ki Rb¨ 

GKwU •bwZK eva¨evaKZv I Acwinvh© Kg©‡K․kj| Bmjvgx e¨vsKe¨e¯ vq Kj¨vY-AKj¨v‡Yi kiÔC bxwZ nvjvj-

nvivg †g‡b RbKj¨vYag©x Kv‡R Zv‡`i AvnwiZ m¤ú` wb‡qvwRZ Kivi •bwZK eva¨evaKZvi Aaxb| Bmjvgx 

e¨vsK¸‡jv Avw_©Kfv‡e jvfRbK n‡jI †Kv‡bv AKj¨vYKi Lv‡Z wewb‡qvM Ki‡Z cv‡i bv| ivóª I mgv‡Ri Rb¨ 

wnZKi LvZ ev Kvh©µ‡g A_©vqb Kivi GB bxwZ gvbvi eva¨evaKZvi Kvi‡Y Bmjvgx e¨vsK evsjv‡`k wjwg‡UW MZ 

wZb `k‡K ZvgvK Lv‡Z GK UvKvI wewb‡qvM K‡iwb| ¶z ª̀FY Kvh©µg Avw_©K g~‡j¨ AvKl©Yxq I jvfRbK g‡b bv 

n‡jI Bmjvgx e¨vsK¸‡jv G Lv‡Z ¸iæZ¡c~Y© f~wgKv ivL‡Q| ZvB Bmjvgx e¨vsK evsjv‡`k wjwg‡UW Zvi †gvU 

wewb‡qv‡Mi 4 kZvsk ¶z ª̀FY e¨e¯ vcbvi Rb¨ Zvi cÖvq GKzk kZvsk Rbkw³ wb‡qvwRZ K‡i‡Q| GwU Bmjvgx 

e¨vswKs‡qi GKwU „̀wófw½ ¯úó K‡i|
1399

  

 

Bmjvgx e¨vsKe¨e¯ v `vwi ª̀¨ we‡gvP‡bi Rb¨ A_©vqb K‡i| A_©vqb QvovI hvKvZ, Dki, mv`vKv, Kvd&dviv I 

IqvK&dmn wewfbœ eva¨Zvg~jK I Hw”QK UªvÝdvi †c‡g‡›Ui gva¨‡g RbM‡Yi gv‡S m¤ú` mÂvwjZ I cÖevwnZ K‡i| 

ÔKj¨vYgyLx e¨vswKsÕ, Ô`iw` mgvR MVbÕ, ÔDËg †mevÕ BZ¨vw` †¯øvMvb wewfbœ Bmjvgx e¨vs‡Ki „̀wófw½i aviv wPwýZ 

K‡i| ïay gybvdv bq eis mgv‡Ri mvwe©K Kj¨vY I cÖ‡qvRb c~i‡Yi w`K †_‡K AMÖvwaKvi Lv‡Z wewb‡qvM Kiv 

Bmjvgx e¨vsKe¨e¯ vi GKwU D‡Ïk¨|
1400

 Bmjvgx e¨vsK m¤ú‡`i •eaZv, cweÎZv, wbivcËv I RbKj¨vY wbwðZ 

K‡i| gvby‡li Avw_©K cÖ‡qvRb wgwU‡q Rxeb‡K mnR I my›`i Kivi Rb¨ bvbv cÖKvi Kj¨vYKi †mev I cY¨ cÖPjb 

Ki‡Q| †mB mv‡_ Avw_©K Kg©Kv‡Ð hveZxq AKj¨vY ~̀i Kivi Rb¨B Bmjvgx e¨vswKse¨e¯ v Kvh©µg cwiPvjbv 

Ki‡Q| 1978 mv‡j IAvBwm cÖYxZ Bmjvgx e¨vs‡Ki msÁvq gvKvwm‡` kixÔAvn&i „̀wó‡KvY cÖwZdwjZ n‡q‡Q| G‡Z 

ejv n‡q‡Q : ÔBmjvgx e¨vsK GKwU Avw_©K cÖwZôvb, hv Zvi †g․wjK weavb I Kg©c×wZi me Í̄‡i Bmjvgx kixÔAvn 

bxwZgvjv †g‡b Pj‡e Ges Kg©Kv‡Ði mech©v‡q my` eR©b Ki‡e|Õ GB msÁvi ỳÕwU w`K :  

                                                 
1395

  ÔD×…Z: cÖv¸³, c„. 54| 
1396

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, IFSB, (Kuala Lumpur: Islamic 

Financial Services Board, May 2014), P. 18. 
1397

  †gvnv¤§` Ave`yj gvbœvb, evsjv‡`‡ki Bmjvgx e¨vswKs : m¶gZv I m¤¢vebvi wbwi‡L, cÖv¸³, c„. 55| 
1398

  D×…Z: cÖv¸³, c„. 55| 
1399

  cÖv¸³, c„. 55| 
1400

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 39|                                                         
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GK.  gvKvwm‡` kixÔAvn&i Av‡jv‡K Kj¨vY AvniY; Ges  

ỳB.  my`mn hveZxq AKj¨vY ~̀ixKiY|
1401

 

AZGe †`Lv hv‡”Q †h, `¶ I b¨vqwfwËK m¤ú` eivÏ I weZi‡Yi Rb¨ Bmjvg †Kv‡bv hv ỳKix dg©yjv, Kg©‡K․kj I 

cÖwµqvi `vwe K‡i bv| Bmjvg AwaKZi ev Í̄ewfwËK| Bmjvg ỳ®úvc¨Zv †_‡K m„ó mgm¨v mgvav‡bi †¶‡Î 

Amyweavmg~n Abyfe K‡i Ges wewfbœ cš vi mgš^‡q cÖYxZ Kg©‡K․k‡ji cÖ‡qvRbxqZvi Ici ¸iæZ¡v‡ivc K‡i, †h 

Kg©‡K․kj m¤ú~Y©fv‡e Bmjv‡gi wek¦`k©b I gvKvwm‡`i m‡½ m½wZc~Y©|
1402

  

  

7.1.2 g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi e¨envwiK f~wgKv 

g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi e¨envwiK f~wgKv wb‡¤œv³fv‡e m¤úvw`Z nq : 

K. Bmjvgx e¨vs‡Ki AvgvbZ bxwZi f‚wgKv, 

L. Bmjvgx e¨vs‡Ki wewb‡qvM bxwZi f‚wgKv, 

M. AvgvbZ I wewb‡qvM †jb‡`‡bi Kvh©Kix djvdj; Ges 

N. e¨vswKs-Gi mvwe©K Kvh©µ‡g kixÔAvn AvBb cÖ‡qv‡Mi †h․w³KZv|  

 

K. Bmjvgx e¨vs‡Ki AvgvbZ bxwZi f‚wgKv 

1. mÂ‡qi †ÿ‡Î AvgvbZ MÖn‡Yi ¯^Zš¿ bxwZ I c×wZi Kvh©Kix f‚wgKv 

AvgvbZ MÖn‡Yi †ÿ‡Î Bmjvgx e¨vsKe¨e¯ vq ¯^Zš¿ bxwZ I c×wZ AbymiY Kiv nq| Bmjvgx e¨vsK mvaviY gvby‡li 

mvg‡b mÂ‡qi GB wPÎ Zy‡j a‡i †h, mÂ‡qi gva¨‡g wZwb ïay wb‡RB jvfevb n‡”Qb bv; eis mvgvwRK `vwqZ¡I 

cvjb Ki‡Qb| GB j¶¨ mvg‡b †i‡L Bmjvgx e¨vsK mÂ‡qi Af¨vm M‡o Zyj‡Z Drmvn †RvMvq| ïay eo mÂ‡qi 

cÖwZ AvMÖnx bv n‡q †QvU RgvKvix‡`i m¤ú`‡KI RvZxq Avw_©K cÖev‡n wb‡q Avm‡Z Bmjvgx e¨vsK KvR K‡i| 

mÂqx MÖvnK‡`i m‡½ Bmjvgx e¨vs‡Ki m¤úK© gy`vivev bxwZi Ici cÖwZwôZ| G‡¶‡Î MÖvnK Ômv‡n‡e gvjÕ ev A‡_ ©i 

gvwjK Ges e¨vsK Ôgy`vwieÕ ev Avw_©K Kviev‡ii e¨e¯ vcK wnmv‡e `vwqZ¡ cvjb K‡i| G bxwZ Abyhvqx Bmjvgx 

e¨vsK¸‡jv ïay Aby‡gvw`Z I Kj¨vYKi Lv‡Z •ea c×wZ‡Z wewb‡qvM K‡i| AwR©Z gybvdv mÂqx wnmveavix ev 

mv‡n‡e gvj I gy`vwie ev e¨vs‡Ki gv‡S Pyw³i kZ© Abyhvqx eÈb K‡i| †jvKmvb n‡j A‡_©i †RvMvb`vZv mv‡n‡e 

gvj Avw_©K †jvKmvbI enb K‡ib| Avi gy`vwie ev e¨vsK G e¨emv‡q †h mgq, kÖg, †gav I †hvM¨Zv wewb‡qvM 

K‡i‡Q, †mwU Zvi †jvKmvbiƒ‡c we‡ewPZ nq| Bmjvgx e¨vsKe¨e¯ vq e¨emv‡qi SyuwK e¨vsK GKv enb K‡i bv| 

RgvKvixivI Gi Askx`vi|
1403

 Bmjvgx e¨vsK Bmjvgx kixÔAvn&i ÔAvj Iqvw`qvnÕ bxwZi wfwË‡Z PjwZ Rgv MÖnY 

K‡i| G‡¶‡Î MÖvnK Zvi A_© e¨vs‡Ki Kv‡Q webv jv‡f wbivc‡` Mw”QZ iv‡Lb| e¨vsK MÖvnK‡K PvwnevgvÎ †m A_© 

†diZ †`qvi A½xKvi K‡i| G wnmv‡e Mw”QZ A_© MÖvn‡Ki AbygwZi wfwË‡Z e¨vsK e¨envi Ki‡Z cv‡i|
1404

 

Bmjvgx ev cÖPwjZ †h‡Kv‡bv e¨e  ̄vq cwiPvwjZ cÖwZôvb¸‡jv mÂqKvix‡`i KvQ †_‡K cÖ‡Yv`bvi (incentive) 

wewbg‡q AvgvbZ (deposit) msMÖn K‡i| hw`I Df‡qi cÖwZ`vb (reward) cÖ`v‡bi Pzw³i k‡Z© i‡q‡Q cv_©K¨| 

cÖPwjZ e¨e¯ vq cÖwZ`vb c~e©wba©vwiZ Ges w¯ i| Ab¨w`‡K, Bmjvgx e¨vsKe¨e¯ vq gykvivKv ev gy`vivev bxwZ †g‡b 

AvgvbZ msMÖn Kiv nq Ges GLv‡b cÖwZ`vb cwieZ©bkxj| cÖPwjZ e¨vswKs‡q `xN©‡gqvw` AvgvbZ D”PZi gybvdv 

(return) Ges ¯^í‡gqvw` AvgvbZ ¯^ínv‡i gybvdv m„wó K‡i| Abykxj‡bi w`K w`‡q Bmjvgx e¨vswKs‡q †Zgb 

†Kv‡bv wfbœZv †bB| KviY, GLv‡bI gybvdv AvgvbZKvix‡`i m‡½ fvMvfvwM K‡i †bqv nq| gybvdv fvMvfvwMi †ÿ‡Î 

e¨vs‡Ki cÖvcbxq (available) `xN©‡gqvw` AvgvbZ D”PZi fvi (higher weight) enb K‡i| KviY `xN©‡gqvw` 

cÖKí †_‡K AwaKZi gybvdv AwR©Z nq| ¯̂í‡gqvw` AvgvbZ ¯^í fvi (lower weight) enb K‡i, KviY Ggb 

AvgvbZ `xN©‡gqvw` cÖK‡í wewb‡qvM Kiv hvq bv|
1405

 cÖPwjZ Ges Bmjvgx e¨vswKs e¨e¯ vi GKgvÎ cv_©K¨wU SzuwK 

I cÖwZ`vb (gybvdv) fvMvfvwMi g‡a¨ wbwnZ| cÖPwjZ e¨vsKe¨e¯ vq e¨vsK cy‡iv SzuwK enb K‡i Ges w¯ i nv‡i 

AvgvbZKvix‡`i cÖ`v‡bi ci †m cy‡iv gybvdvi gvwjK nq| Ab¨w`‡K, Bmjvgx e¨vsKe¨e¯ vq AvgvbZKvix I e¨vsK 

Df‡qB SzuwK I gybvdvi Askx`vi nq| Bmjvgx Avw_©K cÖwZôvb¸‡jvi wewb‡qvM djvd‡ji m‡½ AvgvbZKvix‡`i 

cÖwZ`vb (gybvdv) hy³|
1406

 

                                                 
1401

  D×…Z: cÖv¸³, c„. 40|                                                         
1402

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 225-226| 
1403

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs‡qi AšÍwb©wnZ kw³ I •bwZK gvb, cÖv¸³, c„. 4|  
1404

   cÖv¸³, c„. 4|  
1405

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 111-112|                                                         

1406
   Gg. nvwbd, Differences and Similarities in Islamic and Conventional Banking, B›Uvib¨vkbvj Rvb©vj Ae 

weR‡bm A¨vÛ †mvm¨vj mv‡qÝ, (†iW‡dvW©: AvB‡RweGmGm, 2011), L. 2, msL¨v 2, c„. 168-172|                                                         
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2. ¯^Zš¿¨ AvgvbZ bxwZ MÖvn‡Ki m¤ú‡`i wbivcËv wbwðZ K‡i 

Bmjvgx e¨vsKe¨e¯ v mZZv, wek¦¯ÍZv, AvgvbZ`vwiZv, ¯^”QZv, Rveevw`wnZv, mnRxKiY, mn‡hvwMZv, mngwg©Zv I 

msnwZi Ici cÖwZwôZ e‡j Zv mKj MÖvn‡Ki Avw_©K wbivcËv I w¯ wZkxjZvi M¨vivw›U| Rgv MÖvnK‡`i g~ja‡bi 

wbivcËv I gybvdvi m¤¢ve¨Zv we‡ePbvq †i‡L Kj¨v‡Yi j‡ÿ g~jab I `¶Zvi mgš^q NwU‡q cÖhyw³MZ I †ckvMZ 

`ÿZvi mgš^‡q cvwicvwk¦©KZv I cwi‡ek Ges RbM‡Yi mvgwMÖK Pvwn`v mvg‡b †i‡L ivóªxq Dbœqb Kg©m~wPi ev¯Íevqb 

I mvgvwRK AeKvVv‡gv Dbœq‡b Drcv`bkxj I kÖgNb Lv‡Z wewb‡qvM Kiv Bmjvgx e¨vs‡Ki bxwZ I Kg©‡K․kj|
1407

 

d‡j MÖvn‡Ki RgvK…Z A_© w`‡q e¨vsK gybvdv K‡i Pzw³ Abyhvqx eÈb K‡i †bq| G‡Z K‡i AvgvbZKvix‡`i 

AvgvbZK…Z A‡_©i wbivcËv wbwðZ nq| dUKvevwR, †auvKvevwR, kVZv, ỳb©xwZ, cÖZviYv, AwbwðZ Lv‡Z wewb‡qvM bv 

nIqvq Avgvb‡Zi wbðqZvi d‡j Avw_©K g›`vi Abyl½¸‡jv Abycw¯ Z _vKvq Bmjvgx e¨vsKe¨e¯ vq g›`v 

†gvKv‡ejvq mÿg nq| 

 

L. Bmjvgx e¨vs‡Ki wewb‡qvM bxwZi f‚wgKv 

1. wewb‡qv‡Mi ¯^Zš¿¨ bxwZ I c×wZ g›`v cÖwZ‡iva mnvqK 

Bmjvgx e¨vsK¸‡jv wewb‡qv‡Mi †¶‡Î cÖavbZ wZbwU c×wZ AbymiY K‡i; †h¸‡jv Avw_©K g›`v cÖwZ‡iv‡a Kvh©Kix 

f~wgKv cvjb K‡i _v‡K :  

K. ÔwkiKvZÕ ev Askx`vwi c×wZ,  

L. ÔevBÔÕ ev c‡Y¨i †ePv‡Kbv c×wZ; Ges  

M. ÔBRvivÕ ev fvov c×wZ|
1408

 

 

wewb‡qvM Kvh©µ‡g Bmjvgx e¨vs‡Ki g~jbxwZ n‡jv, wewb‡qv‡Mi LvZ I c×wZ •ea n‡Z n‡e| GQvov wewb‡qv‡Mi 

LvZ Ggbfv‡e wbe©vPb n‡e, hv‡Z mgv‡Ri †g․wjK Pvwn`v¸‡jv µg AMÖvwaKv‡ii wfwË‡Z c~iY n‡Z cv‡i| G‡¶‡Î 

cÖ_g ¸iæZ¡ cvq ÔRiæwiqvZÕ ev Riæwi cÖ‡qvRb| Gici ÔnvwRqvZÕ ev Avivg e„w×Kvix mvgMÖx| Gme Pvwn`v 

µgvbymv‡i c~iY nIqvi ci ÔZvnmvwbqvZÕ ev wejvm ª̀‡e¨ wewb‡qvM Kiv nq| m¤ú` eÈ‡bi G Bmjvgx „̀wófw½ 

wewb‡qvM Kvh©µg‡K we‡klfv‡e cÖfvweZ K‡i| wewb‡qv‡Mi †¶‡Î Bmjvgx e¨vsK‡K gvKvwm‡` kixÔAvn ev 

kixÔAvn&i j¶¨ A_©vr gvbweK I mve©Rbxb Kj¨vY wbwðZ Ki‡Z n‡e| GRb¨ Bmjvgx e¨vsK wewb‡qv‡Mi AvKvi, 

LvZ, A_©‣bwZK D‡Ïk¨, †f․‡MvwjK GjvKv cÖf…wZ‡K we‡kl ¸iæZ¡ †`q| mxwgZ m¤ú` KZ †ewk gvby‡li Kj¨v‡Y 

wb‡qvwRZ n‡jv, Zvi wfwË‡Z Bmjvgx e¨vs‡Ki `¶Zv wbiƒwcZ nq| ïay jvf we‡ePbv K‡i wejvmmvgMÖx‡Z Bmjvgx 

e¨vsK wewb‡qvM Ki‡Z cv‡i bv| eis mvaviY gvby‡li Acwinvh© cÖ‡qvRb c~iY wewb‡qvM we‡ePbvq cÖvavb¨ cvq| 

AbybœZ GjvKvq Avg`vwb weKí, AwaK Kg©ms¯ vbg~jK Kg©Kv‡Ð wewb‡qvM Bmjvgx e¨vs‡Ki Ab¨Zg AMÖvwaKvi| me 

Rbc‡`i gvbyl hv‡Z mgfv‡e GwM‡q †h‡Z cv‡i, Zv‡`i ga¨Kvi e¨eavb hv‡Z n«vm cvq, †mw`‡KI bRi iv‡L 

Bmjvgx e¨vsK|
1409

 Bmjvgx AvBbwe`iv my`wfwËK †jb‡`b wbwl× K‡i‡Qb| Z uv‡`i g‡Z, Bmjvgx A_©e¨e¯ v n‡e 

m¤ú`wfwËK| MZvbyMwZK e¨vswKs‡qi g‡Zv †KD my` †bqv ev w`‡Z cvi‡e bv| Bmjvgx e¨vswKs‡q †jb‡`‡bi 

me‡P‡q mnR c×wZ n‡”Q wi‡qj G‡÷U, Z_v Rwg †Kbv‡ePv, cwienb e¨emv Ges e¨emvwqK miÄvg 

†Kbv‡ePv|
1410

 Bmjvgx I cÖPwjZ A_©vqb cÖwZôvb Df‡qB Drcv`bkxj P¨v‡bj m„wó K‡i gybvdvi Rb¨ e¨emv Ges 

wk‡í FYmyweav †`q| cv_©K¨ m„wó K‡i †Kej A_©vqb Pzw³| cÖPwjZ e¨vsK¸‡jv MÖvnK‡`i‡K w¯ i gybvdvi wewbg‡q 

FY`v‡bi cÖ¯Íve †`q| Ab¨w`‡K, Bmjvgx e¨vsKe¨e¯ vq kixÔAvn&i wb‡lavÁvi Kvi‡Y my‡`i wewbg‡q F‡Yi cÖ¯Íve 

w`‡Z cv‡i bv| Bmjvgx e¨vsK¸‡jv wewb‡qvM †_‡K jvf Ki‡Z cvi‡jI F‡Yi Ici my` avh© Ki‡Z cv‡i bv| 

cÖPwjZ e¨vsKe¨e¯ v Zvi MÖvnK‡K wZb ai‡bi FY w`‡q _v‡K : ¯̂í‡gqvw` FY, Ifvi WªvdU Ges `xN©‡gqvw` FY| 

Ab¨w`‡K, Bmjvgx e¨vsK †Kej my`wenxb FY (Ki‡h nvmvbv) w`‡Z cv‡i| Ab¨w`‡K, GB cÖwZôvb MÖvnK‡K 

cÖ‡qvRbxq m¤ú` mieiv‡ni gva¨‡g e¨emv Ki‡Z cv‡i|
1411

 

 

Zvij¨ eRvq ivLvi Rb¨ cÖPwjZ e¨vsK¸‡jvi A‡bK my‡hvM i‡q‡Q| †hgb : miKvwi wmwKDwiwU, ¯^í‡gqvw` FY I 

Kjgvwb, wjwRs †Kv¤úvwbi eÛ Ges †kqvi| cÖPwjZ e¨vsK¸‡jv †K› ª̀xq e¨vs‡K eva¨Zvg~jK Mw”QZ wiRv‡f©i Rb¨ 

my` cvq| cvkvcvwk Zviv Zv‡`i m¤¢ve¨ cvIbvi (receivables) wecix‡Z eÛ Bmy¨ K‡i Zvij¨ msMÖn Ki‡Z cv‡i| 

                                                 
1407

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 43|                                                         
1408

   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs‡qi AšÍwb©wnZ kw³ I •bwZK gvb, cÖv¸³, c„. 4|  
1409

   cÖv¸³, c„. 4| 

1410   Av‡`j Avn‡g`, cÖv¸³, c„. 94|   
1411

   Gg. nvwbd, cÖv¸³, L. 2, msL¨v 2, c„. 168-172|                                                         
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ỳw ©̀‡b evwYwR¨K e¨vsK¸‡jv‡K myiÿv w`‡Z †K› ª̀xq e¨vsK my‡`i wewbg‡q Zvij¨ †hvMvb †`q| evwYwR¨K e¨vsK¸‡jvi 

Rb¨ Av‡iKwU myiÿv n‡jv AvšÍte¨vsK AvgvbZ (interbank deposits)| Ab¨w`‡K, cÖ‡qvRbxq Zvij¨ m„wói †ÿ‡Î 

BmjvwgK wdb¨vwÝqvj Bbw÷wUDkbm& ev AvBGdAvBi my‡hvM AZ¨šÍ mxwgZ| G¸‡jv †Kej ¯̂í‡gqvw` wewb‡qvM 

Ges wjKzBW wmwKDwiwU †_‡K wKQz ivR¯^ Avq Ki‡Z cv‡i| AvBGdAvB miKvwi wmwKDwiwU, ¯^í‡gqvw` FY, eÛ I 

Kjgvwb‡Z wewb‡qvM Ki‡Z cv‡i bv| KviY, Gi me¸‡jvB my`x  e¨emv|
1412

 Bmjvgx e¨vsK¸‡jv‡KI †K› ª̀xq e¨vs‡K 

eva¨Zvg~jK wiRvf© ivL‡Z nq, wKš‧ cÖPwjZ e¨vsK¸‡jvi Zzjbvq GUv Zv‡`i Rb¨ jvfRbK bq| †K› ª̀xq e¨vsK my` 

†bq weavq ỳw ©̀‡b Zvij¨ eRvq ivLvi Rb¨ Gi Øvi  ̄ n‡Z cv‡i bv AvBGdAvB| Zviv AvšÍte¨vsK Avgvb‡Zi my`I 

`vwe Ki‡Z cv‡i bv| AvBGdAvB B‡”Qg‡Zv †h‡Kv‡bv BKzBwU wmwKDwiwU‡ZI wewb‡qvM Ki‡Z cv‡i bv| KviY Zvi 

wewb‡qv‡Mi †ÿÎ n‡Z n‡e nvjvj ev kixÔAvn&m¤§Z| ZvB cÖPwjZ e¨vswKs I e¨emvi †h AvwacZ¨ Pj‡Q Zv‡Z Lye 

KgmsL¨K cÖwZôvbB Bmjvgx A_©vqb e¨e¯ vi Dfq kZ© cwic~i‡Y mÿg nq|
1413

 AvBGdAvB¸‡jvi Zvi‡j¨i 

cÖ‡qvRbxqZv c~i‡Yi Rb¨ GKwU Dcvq n‡jv, myK~K (Bmjvgx eÛ)| GLv‡b gybvdv (servicing) cÖPwjZ e¨vs‡Ki 

g‡ZvB wba©vwiZ n‡jI G ai‡bi myK~K Bmy¨ Kiv nq BRviv m¤ú‡`i m¤¢ve¨ cvIbvi wecix‡Z| BRviv myK‚K -Gi 

AvIZvq MÖvnK‡K wbw ©̀ó †gqv‡`i Rb¨ †Kv‡bv m¤ú‡`i fvov cwi‡kva Kiv nq, wKš‧ IB m¤ú‡`i gvwjKvbv _v‡K 

AvBGdAvBi| Zvi‡j¨i cÖ‡qvRb †gUv‡Z AvBGdAvB wewb‡qvMKvix‡`i Kv‡Q m¤ú‡`i mgg~‡j¨i ÔmyK‚KÕ wewµ 

K‡i| G‡Z m¤ú‡`i gvwjKvbv myK~Kavix‡`i Kv‡Q  ̄vbvšÍi nq| gyivevnv myK~K wewµ Kiv hvq bv| Avevi, gykvivKv 

myK~K †m‡KÛvwi gv‡K©‡U †Kbv‡ePv Kiv †M‡jI Zv †Kv‡bv w¯ i Avq enb K‡i bv| †h †cvU©‡dvwjIi wecix‡Z myK‚K  

Bmy¨ Kiv nq Zv‡Z Zij m¤ú‡`I AvwacZ¨ _vK‡eÑGB bxwZi wfwË‡Z myK~K Bmy¨ Kiv nq| Bmjvgx A_©vqb e¨e¯ vq 

myK~K n‡jv gvwjKvbvi mb`, GUv mvaviY †Kv‡bv FY wmwKDwiwU bq| ZvB me SzuwK I jv‡fi Askx`vi n‡eb 

myK~Kavixiv|
1414

  

 

2. kixÔAvn&i j¶¨ AR©b I gvbeKj¨v‡Y wewb‡qv‡Mi eûgyLxZv  

Bmjvgx e¨vsK kyay ¯^íweË ga¨weË I D”Pwe‡Ëi gv‡SB wewb‡qvM K‡i bv| eis weËnxb‡`i gv‡SI Gi Kvh©µg 

e¨vcK AvKv‡i m¤cÖmvwiZ i‡q‡Q| we‡kl K‡i weËnxb ev ¯̂íweË †jvK‡`i wewb‡qvM ev FY`v‡bi †ejvq Bmjvgx 

e¨vsKmg~n wcÖqbex (mv.) Gi myweL¨vZ bxwZ AbymiY K‡i| Bmjvgx e¨vsKe¨e¯ vq GKBmv‡_ my`gy³ †fvM¨FY Ges 

Askx`vwiwfwËK Drcv`b F‡Yi mgš^‡q m¤ú~Y© A_©vqb (Total Financing) Kg©m~Pxi gva¨‡g `vwi ª̀ we‡gvP‡bi †h 

Kvh©µg i‡q‡Q Zv mviv c„w_exi Kv‡Q Zv n‡e GKwU we¯§qKi AbyKiYxq Av`k©| GQvov AvaywbK e¨vswKs RM‡Z Zv 

n‡e GK Abb¨ ms‡hvRb|
1415

 Bmjvgx e¨vsKe¨e¯ v Bmjvgx kixÔAvn †gvZ‡eK cwiPvwjZ e‡j kixÔAvn ev¯Íevq‡b 

Bmjvgx e¨vsK KvR K‡i| W. Gg. Dgi Pvcovi e³e¨wU cÖwYavb‡hvM¨: 

`Human well being requires a balanced satisfaction of both the material and the 

spiritual needs of the human personality. The spiritual need is not satisfied 

merely by offering prayers; it also requires the moulding of individual and 

social behaviour in accondance with the Shariah, which is designed to ensure 

the realisation of the maqasid al- Shariah (the goals of Shariah) two of the most  

important of which Socio-economic justice and the well-being of all God's 

creatures.Õ 

A_©vr, ÔBmjvgx kixÔAvn&i j¶¨ n‡”Q gvby‡li Kj¨vY wbwðZKiY| gvby‡li A_©‣bwZK AvPiY KziAvb 

mybœvn&i wb‡ ©̀‡ki Av‡jv‡K cwiPvjbv I wbqš¿‡Yi gva¨‡g RvwZ, ag©-eY©-wj½ eqm GjvKv wbwe©‡k‡l 

mKj gvby‡li †g․wjK cÖ‡qvRb c~iY, Avq I m¤ú` eÈ‡b fvimvg¨ I mgZv w¯ wZkxjZv Ges 

A_©‣bwZK Dbœqb AR©bB n‡”Q kixÔAvn&I A_©‣bwZK D‡Ïk¨|Õ
1416

  

 

 

 

 

 

                                                 
1412

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 116|                                                         
1413

   Gg. nvwbd, cÖv¸³, L. 2, msL¨v 2, c„. 168-172|                                                         
1414

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 116|                                                         
1415

  W. †gvnv¤§` †jvKgvb, Bmjvgx A_©e¨e¯ v : ZvwË¡K I cÖv‡qvwMK w`Kmg~n, •`wbK msMÖvg, 29 b‡f¤^i 2010, c„. 4| 

1416
  M. UMER CHAPRA, Ethics and Economics: An Islamic Perspective, Islamic Economic Studies, 

(Jiddah: IRTI, Aug. 2008 & Jan. 2009),  Vol. 16, No. 1 & 2, p. 1| 
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Bmjvgx e¨vsKe¨e¯ vq wewb‡qv‡Mi eûgyLxZvi ¯^iƒc wb¤œiƒc : 

 

K. •ewPÎgq wewb‡qvM c×wZi  cÖ‡qvM 

cÖPwjZ e¨vsK¸‡jv MÖvnK‡`i PjwZ g~ja‡bi (working capital) cÖ‡qvRb †gUv‡Z ¯^í‡gqvw` Ges ga¨‡gqvw` FY 

w`‡q _v‡K| †h‡Kv‡bv wkícÖwZôv‡bi †ÿ‡Î Bb‡fbUwi I cÖvc¨ wnmve (accounts receivable)-Gi †cQ‡b 

wewb‡qvM Ges e¨q †gUv‡bvi Rb¨ PjwZ g~ja‡bi cÖ‡qvRb nq| Bmjvgx e¨vsK e¨emvi •`bw›`b e¨q †gUv‡bvi Rb¨ 

†gqvw` mvwU©wd‡KU (term certificate)-G AskMÖn‡Yi gva¨‡g Bb‡fbUwi wewb‡qvM mieivn K‡i| GLv‡b GKwU 

mywbw ©̀ó mg‡qi Rb¨ AvBGdAvB AvbycvwZK nv‡i jv‡fi Askx`vi nq| Ab¨w`‡K, AvBGdAvBÕi †jb‡`‡b SzuwK 

_vKvq Gi †gqvw` mvwU©wd‡KU-G AskMÖn‡Yi gva¨‡g A_©vqb hZUv mnR, cÖPwjZ e¨vs‡Ki ¯^í‡gqvw` FY ZZUv 

mnR bq| ZvB, †hme cÖwZôvb AvBGdAvB †_‡K ¯^í‡gqvw` myweav wb‡Z Pvq †m¸‡jv‡K wewb‡qvMKvixi mš‧wó 

Av`v‡qi g‡Zv e¨emvwqK m¤¢eciZv (feasibility) cÖgvY Ki‡Z nq| AvR ch©šÍ †Kvb AjvfRbK cÖwZôv‡bi PjwZ 

g~jab cÖ‡qvRb c~i‡Y Bmjvgx A_©vqb e¨e  ̄v GwM‡q Av‡mwb| d‡j AvBGdAvB †Kv‡bv e¨w³MZ †fvM¨c‡Y¨ FY 

(personal consumption loan) †`q bv| Z‡e Avw_©Kfv‡e m”Qj †Kv‡bv e¨w³ gyivevnv A_©vqb‡K Zvi Kvw•ÿZ 

†Kv‡bv cY¨ jv‡fi Rb¨ e¨envi Ki‡Z cv‡ib| AvBGdAvB IB wRwb‡mi g~‡j¨i Ici jvf †hvM K‡i Zv mieivn 

Ki‡Z cv‡i|
1417

 e¨emv/AjvfRbK cÖwZôvb Ges e¨w³MZ ¯^í‡gqvw` I ga¨‡gqvw` Avw_©K cÖ‡qvRb †gUv‡Z 

gyivevnv A_©vqb GKwU Kvh©Ki nvwZqvi| KviY GwU GKwU m¤ú`wfwËK A_©vqb| AvBGdAvB †h KvD‡K g~j¨vq‡bi 

gva¨‡g we‡kl K‡i nvjvj (•ea) †Kv‡bv D‡Ï‡k¨ A_©vqb Ki‡Z cv‡i| wKš‧ G¸‡jv my‡`i wfwË‡Z bM` A_© avi 

w`‡Z cv‡i bv| Z‡e K‡R© nvmvbv (wn‣Zlx FY) w`‡Z cv‡i|
1418

 †Kv‡bv cÖwZôvb‡K Zvi m¤úªmviY ev eZ©gvb m¤ú` 

cwieZ©‡bi Rb¨, ¯ vqx m¤ú` msMÖ‡ni j‡ÿ¨ ga¨ I `xN©‡gqvw` FY †`qv nq| Bmjvgx e¨vsKe¨e¯ vq †Kv‡bv cÖwZôvb 

ev e¨w³i cÖ‡qvRb c~iY Kiv nq ÔgyivevnvÕ (B›Uvi‡gwW‡qkb; MÖvn‡Ki cÖ‡qvRbxq cY¨wU wK‡b Zv D”PZi g~‡j¨ 

MÖvn‡Ki Kv‡Q wewµ), ÔevBÔ gyqv¾vjÕ (evwK‡Z wewµ), ÔmvjvgÕ I ÔBmwZmbvÔÕ ev AvMvg wewµ Pzw³ (fwel¨‡Z 

mieivn Kiv n‡e Ggb †Kv‡bv c‡Y¨i Rb¨ e¨vsK Znwej †RvMvb †`q, IB wbw ©̀ó w`‡b c‡Y¨i g~j¨ Kx n‡e Zv 

AvMvg wba©viY Kiv nq) c×wZ AbymiY K‡i| Zv bvn‡j, `xN©‡gqvw` A_©vq‡bi †ejvq A_©vq‡bi weKí n‡jv 

ÔgykvivKvÕ I Ôg y`vivevÕi g‡Zv gybvdv fvMvfvwM c×wZ| gy`vivev, evBÔ gyqv¾vj I BmwZmbvÔ‡K cÖPwjZ avivi 

FY`vb c×wZ e‡j g‡b n‡jI Pzw³i kZ©vewj‡Z G ỳÕ‡qi g‡a¨ i‡q‡Q we¯Íi dvivK| ỳB c×wZ‡Z SzuwK I gybvdvi 

ai‡bI i‡q‡Q cv_©K¨| AvBGdAvB Ges wewb‡qvMMÖnYKvix cÖwZôvb¸‡jvi Rb¨ gykvivKv (Askx`vwi) Ges gy`vivev 

(ga¨¯ Zv) †ek P¨v‡jwÄs| KviY wewb‡qvM nviv‡bvi SzuwK _vKvq AvBGdAvBi kixÔAvn&wfwËK A_©vqb cÖK‡íi 

AvIZvq †Kv‡bv cÖwZôvb wewb‡qvM †c‡Z PvB‡j Zv‡K e¨emvi m¤¢eciZv I jvfRbKZv (feasibility and 

profitability) cÖgvY Ki‡Z nq|
1419

 

 

L. e¨vcKwfwËK RbKj¨v‡Y j‡ÿ ¶y`ª I e¨vwóK wk‡í A_©vqb 

•elg¨g~jK cÖPwjZ FY weZi‡Yi e¨e¯ v GK wZ³ ev¯ÍeZv| FY weZi‡Yi •elg¨g~jK e¨e¯ vi ga¨ w`‡q m¤ú‡`i 

†K› ª̀xKiY cÖeYZv ms‡kvab Kiv cÖ‡qvRb| b‡Pr Avq I m¤ú‡`i mylg eÈ‡bi cÖZ¨vkv ỳivkv gvÎ| MÖvg I 

knivÂ‡j `vwi ª̀¨ ~̀ixKiY I †eKvi mgm¨vi mgvav‡bi Rb¨ ¶y ª̀ I e¨vwóK wkí ª̀æZ nv‡i †e‡o P‡j‡Q| wKš‧ Gme 

wk‡í A_©vq‡bi h_vh_ e¨e  ̄v †bqv bv n‡j G j¶¨ AR©b ¯̂cœB †_‡K hv‡e| ¶y ª̀ I e¨vwóK wk‡íi Dbœq‡bi c‡_ 

A_©ms  ̄vbB me‡P‡q eo evav|
1420

 W. gynv¤§` BDbym ZvB h_v_©B e‡j‡Qb, AvZ¥-Kg©ms¯  v‡bi Rb¨ cÖvwZôvwbK 

e¨e¯ vi gva¨‡g Rbmvavi‡Yi cÖ‡qvRbxq A_© I m¤ú` cÖvwßi wbðqZv n‡”Q me©cÖ_g †g․wjK AwaKvi, hv Ab¨vb¨ 

gvbevwaKvi AR©‡b ¸iæZ¡c~Y© f~wgKv cvjb Ki‡e|
1421

 Select Committe on Hunger-Gi GK wi‡cvU© Abyhvqx 

†`Lv hvq, Dbœqbkxj †`‡ki ¶y ª̀ wkímg~‡n mvgvb¨ cwigvY FY mieivn `wi ª̀ gvby‡li RxebhvÎvi gvb 

D‡jøL‡hvM¨nv‡i e „w× Ki‡Z cv‡i| wKš‧ Gme †`‡ki cÖvwZôvwbK FY`vbKvix ms¯ vmg~n ¯^íweË gvby‡li D‡`¨v‡M 

PvwjZ ¶y`ª ¶y ª̀ e¨emv-evwYR¨ cÖwZôv‡bi jvfRbKZvq Av¯ vkxj bq|
1422

 ZvB Av_©-mvgvwRK I ivR‣bwZK 

                                                 
1417

   Gg. nvwbd, L. 2, msL¨v 2, c„. 168-172|                                                         
1418

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 113-114|                                                         
1419

   cÖv¸³, c„. 114|                                                         
1420

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 319| 

1421
  Muhammad Yunus, The Poor as the Engine of Growth, Reproduced from the Washington 

Quarterly, Autumn 1987, in Economic Impact, 1988, No. 2, p. 31. 
1422

  U. S. House of Representative, Banking for the Poor: Alleviating Poverty through Credit 

Assistance in developing Countries, Report of the Select Committee on Hunger, (Washington: U.S. 

G.P.O.), 1986, p. v.   
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ms¯‥v‡ii †g․wjK wfwË nIqv DwPZ A_©e¨e¯ vi ms¯‥vi| cÖK…Z cȪ Ív‡e Bmjvgx A_©e¨e¯ v MÖn‡Yi gva¨‡gB G j¶¨ 

AR©b m¤¢e| Mixe Rbmvavi‡Yi gv‡S wkí-e¨emv-evwY‡R¨ D‡`¨vM MÖn‡Y †h wecyj m¤¢vebv i‡q‡Q, Zv‡K ZLb Kv‡R 

jvMv‡bv hv‡e| Avq, Drcv`b I Kg©ms¯ vb e„w×‡Z ¶y ª̀ ¶y ª̀ wkí I e¨emv cÖwZôvb †h mg„× Ae`vb ivL‡Z cv‡i Zv 

djcÖm~ n‡q DV‡e| Avw_©K cÖwZôvb¸‡jv fv‡M¨i Ici wbf©i Kivi AwbwðZ Ae¯ v n‡Z i¶v cv‡e| ỳtmg‡q †Kvgi 

fvOv my‡`i fvi en‡bi cwie‡Z© Zviv mymg‡q e¨vsK I Avw_©K cÖwZôvb‡K AwaK gybvdvi fvM w`‡Z cÖ¯‧Z _vK‡e 

GUvB ¯^vfvweK| A_© FY`vbKvix cÖwZôvb¸‡jvi SyuwK en‡bi ¶gZv I †hvM¨Zv i‡q‡Q| e¨emv-evwY‡R¨i mg„w×i 

mgq AwaK gybvdv AR©b K‡i Zviv g›`vKvjxb ỳtmgq †`Dwjqv nevi fq bv K‡i SyuwK en‡b m¶g|
1423

 

 

B›Uvib¨vkbvj dvÛ di GwMÖKvjPvivj †W‡fjc‡g›U (IFAD) Zv‡`i AwfÁZv n‡Z gšÍe¨ K‡i‡Q †h, D`¨gx `wi`ª 

gvbyl Zv‡`i cÖ`Ë FY wbôv I cwikÖ‡gi mv‡_ †L‡U ª̀æZ cwi‡kva K‡i †`q|
1424

 Ôwm‡j± KwgwU Ab nv½viÕ Gi 

wi‡cvU© Abyhvqx ¶y ª̀ ¶y ª̀ wkí e¨emv BDwb‡Ui h_vmg‡q FY cwi‡kv‡ai nv‡ii †iKW© D‡jøL‡hvM¨fv‡e 

cÖksmbxq|
1425

 evsjv‡`‡ki MÖvgxY e¨vs‡Ki Rb¥jMœ n‡Z FY cwi‡kv‡ai nvi 99% e‡j †`Lv †M‡Q|
1426

 Ab¨vb¨ 

¶y ª̀ cÖK‡í FY`vb Kg©m~wPi djvdjI Abyiƒcfv‡e BwZevPK| ZvB Giƒc A_©e¨e¯ v ev FY`vb Kg©m~wP m¤ú‡K© Ah_v 

I Ag~jK Avk¼v cÖKvk Kivi †Kv‡bv hyw³hy³ KviY †bB|
1427

 ZvQvov ¶y ª̀ I e¨vwóK wkí BDwbU‡K FY`vb 

cÖwµqvKi‡Y hw` wKQy AwZwi³ e¨q nqI, Bmjvgx b¨vqbxwZi wbwi‡L I AMÖMwZi ¯^v‡_© Zv MÖnY‡hvM¨| we‡klZ hLb 

e „nr cÖwZôvb¸‡jv `xN©w`b hver ¯^í my‡` FY, fZ©ywKi gva¨‡g wb¤œg~‡j¨ Drcv`b DcKiY mieivn cÖf…wZ wecyj 

miKvwi myweav †fvM K‡i Avm‡Q|
1428

 K…wlFY ¯^í I `xN©‡gqvw` ` yÕai‡biB n‡Z cv‡i| K…lK‡`i ¯̂í‡gqvw` F‡Yi 

cÖ‡qvRb nq exR I mvi †Kbvi Rb¨| Ab¨w`‡K, `xN©‡gqvw` FY cÖ‡qvRb nq Rwg evov‡bv wKsev hš¿cvwZ msMÖ‡ni 

Rb¨| mvaviYZ, K…lK dmj †Zvjvi ci Zv wewµ K‡i G F‡Yi A_© cwi‡kva K‡i| G Lv‡Z cÖPwjZ e¨vsK¸‡jv 

my‡`i wfwË‡Z FY †`q| AvBGdAvB K…lK‡`i GKB myweav †`q, Z‡e evBÔ mvjvg, evBÔ gy`vivev gykvivKv I 

gy`vivev c×wZ‡Z| K…lK‡`i exR I mvi †Kbvi Rb¨ evB mvjvg c×wZ‡Z bM` A_© †`qv n‡jI Zv FY wn‡m‡e bq| 

Zv †`qv nq K…l‡Ki KvQ †_‡K dmj wK‡b †bqvi wewbg‡q, hv fwel¨‡Z mieivn Kiv n‡e| hš¿cvwZ †Kbvi Rb¨ 

AvBGdAvB gyivevnv myweav w`‡jI gykvivKv I gy`vivev myweav †`qv nq evowZ Rwg Dbœq‡bi Rb¨| G ai‡bi 

†jb‡`‡b SzuwK _vKvq K…lK‡K Rwg Dbœq‡bi FY †c‡Z n‡j D‡`¨vMwU †h jvfRbK †m wel‡q AvBGdAvB‡Kmš‧ó 

Ki‡Z nq|
1429

 MÖvgxb LvZ †h mKj cÖwZK~jZvq ¶wZMÖ¯Í n‡”Q †m¸‡jv ~̀i Kiv I MÖvgxY A_©bxwZi Dbœqb mvab 

Kiv n‡j †KejgvÎ †h K…wl‡¶‡Î D‡jøL‡hvM¨ nv‡i Drcv`kxjZv e„w× cv‡e Zv bq, eis MÖvgxY A_©bxwZi eûgyLx 

weKvk NU‡e Ges MÖvgxY Rb‡Mvôxi g‡a¨ e¨vcK AvZ¥-Kg©ms¯ vb I Kg©ms¯ v‡bi bZyb my‡hvM m„wó n‡e| G‡Z kni 

†_‡K RbmsL¨v MÖv‡g ¯ vbvšÍi n‡Z mvnvh¨ Ki‡e Ges bMi Rxe‡bi wfo I ỳ®‥…wZ n«vm cv‡e| hw` G my‡hvM¸‡jv 

mij Rxebhvcb cÖYvjxi mv‡_ GK‡Î ev Í̄evqb Kiv hvq, Zv‡nj MÖvgxY A_©bxwZi eûgyLxKiY‡K Ae¨vnZ ivLv I 

kw³kvjx Kivi j‡¶ MÖv‡gi mg„w× wewb‡qv‡M iƒcvšÍwiZ n‡e| GwU AwaKZi ¯^í mg‡q AR©b Kiv m¤¢e n‡e hw` 

Bmjvg‡K mvgvwRK cwieZ©b I ms‡kva‡bi †K․kj wn‡m‡e MÖnY Kiv nq|
1430

 

 

cyuwRev`x I mgvRZvwš¿K we‡k¦ weivRgvb cwiw¯ wZ‡Z ¶y ª̀ I e¨vwóK wkí cÖwZôv‡bi mv‡_ weKvk m¤ú~Y© Am½wZc~Y© 

n‡e| cyuwRev`x †`k¸‡jv‡Z A_©‣bwZK I ivR‣bwZK `„k¨cU eo eo e¨emvqxivB wbqš¿Y K‡i _v‡K Ges `xN©‡gqv`x 

cÖeYZv Av‡ivI eo e¨emvq cÖwZ Uvb¸‡jvi AbyK~‡j e‡jB cÖZxqgvb nq| djkÖæwZ‡Z Ewbk kZ‡Ki cyuwRev`x we‡k¦ 

†h cÖwZ‡hvwMZvg~jK evRvie¨e¯ v cÖfvekvjx wQj GLb Zvi Aemvb N‡U‡Q|
1431

 G mgm¨v mvgvav‡bi Rb¨ mgvRZš¿ 

Drcv`‡bi mKj DcKiY ivó«xq gvwjKvbvq wb‡q †bq| G e¨e  ̄v gRyix `vmZ¡ I wew”QbœZv‡K †Rvi`vi K‡i| Gi 

                                                 
1423

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 319| 

1424
  The Economist, 16 February 1985, p. 15; W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 320-

321| 

1425
  U. S. House of Representative, Report of the Select Committee on Hunger, (Washington: U.S. 

G.P.O., 1986), p. 7.  
1426

  Muhammad Yunus, Group-Based Savings and Credit for the Rural Poor, (Dhaka: Grameen Bank, 

January, 1984), p. 12. 
1427

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 321| 
1428

  cÖv¸³, c„. 321| 
1429

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 115|                                                         

1430
  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 302-303. 

1431
  Paul A. Baran and Paul M. Sweezy, Monopoly Capital: An Essay on the American Economic and 

Social Order, (New York: Modern Reader Paperbacks, 1966), p. 117. 
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d‡j cÖwZ‡hvwMZv ~̀ixf~Z nq Ges Drmvn I `¶Zv n«vm cvq|
1432

 hw` e „nr wkí-KviLvbv¸‡jv AwaKZi `¶ nq 

Ges m¤ú` I ¶gZvi †K› ª̀xf~ZKi‡Yi w`‡K avweZ bv nq, Zvn‡j Giƒc eo wkí-cÖwZôvb M‡o †Zvjvi †cQ‡b 

†g․wjKfv‡e †Kv‡bv †`vl †bB| Z_vwc GUv cÖZxqgvb nq †h, ÔgvKvwm`Õ AR©‡bi mv‡_ AwaKZi m½wZc~Y© Kivi 

j‡¶¨ hZ ~̀i m¤¢e GKvšÍ Acwinvh© †¶Î Qvov bxwZ wn‡m‡e mvaviYfv‡e e„nr wkí-cÖwZôvb M‡o †Zvjv wbiærmvwnZ 

Kiv DwPZ|
1433

 cvðv‡Z¨i my`wfwËK A_©e¨e¯ vi ¯^vfvweK cwiYwZ n‡”Q †hLv‡b DuPy-bxPyi cv_©K¨ e „w× K‡i Ges 

K‡c©v‡iU ¶gZv‡K †kqv‡ii wfwËi Ici wcivwg‡Wi e¨q msKxY© KvVv‡gv M‡o †Zv‡j| mv¤úªwZK eQi¸‡jv‡Z Giƒc 

DVvbvgvi ev¯Íe AwfÁZv †_‡K cÖZxqgvb nq cwiw¯ wZi Av‡iv AebwZ N‡U‡Q| ¶gZvi †K› ª̀xKiY Kgv‡bvi j‡¶ G 

e¨e¯ vi h_vh_ ms¯‥vi Ki‡ZB n‡e| Bmjvgx g~j¨‡ev‡ai mv‡_ m½wZ †i‡L K‡c©v‡ikb¸‡jvi g~jab KvVv‡gv‡Z 

Askx`vix‡Z¡i D‡jøL‡hvM¨ m¤úªmviY Ges my‡`i we‡jvc mvab ïaygvÎ abx cwievi¸‡jvi cÖfve‡K Kgv‡e bv; eis Zv 

K‡c©v‡iU Askx`vix‡Z¡ gvwjKvbvi m¤úªmviY NUv‡e Ges ¶gZvi AwaKZi mylg eÈ‡b mnvqK n‡e|
1434

 ¶y ª̀ e¨emv, 

ỳ»eZx Mvfx cvjb, nvum-gyiwM cvjb, MÖvgxY ¯^v¯ ¨Kg©x MVb, †mjvB cÖwk¶Y, wiKkv cÖKí, AvZ¥Kg©ms¯ vb cÖKí, 

gvQ Pvl, djR Dw™¢‡`i evMvb ev mewR Drcv`b BZ¨vw`i gva¨‡g `wi ª̀ Rb‡Mvôxi Avq‡K e„w× Kiv|
1435

 Bmjvgx 

e¨vsKmg~n Avq I m¤ú‡`i mylg eÈb Ges Av_©-mvgvwRK mywePvi cÖwZôvi Ici me©vwaK ¸iæZ¡v‡ivc K‡i _v‡K| 

mKj A_©bxwZwe` G e¨vcv‡i GKgZ ‡h hw` h_vh_fv‡e ¶y ª̀ wewb‡qv‡Mi e¨e  ̄v Kiv nq Zvn‡j Zv †h †Kvb †`‡ki 

A_©‣bwZK DbœwZi ¯Íi wbwe©‡k‡l weivRgvb gvivZ¥K Avq I abeÈb •elg¨ ~̀ixKi‡Y ¸iæZ¡c~Y© f~wgKv ivL‡Z mg_© 

n‡e| ¶y ª̀ wewb‡qv‡Mi mvnv‡h¨ DcKiY e¨env‡ii MwZc_ cwiewZ©Z n‡e|
1436

 m¤ú` wewb‡qv‡Mi †ÿ‡Î Bmjvgx 

e¨vsK e¨w³ I mgwói Kj¨v‡Yi cÖwZ †Lqvj iv‡L| e¨w³i Rb¨ Avw_©Kfv‡e jvfRbK wKš‧ mgv‡Ri Rb¨ Zv ÿwZKi 

n‡j †m ai‡bi †Kv‡bv Lv‡Z wewb‡qvM Kiv gvKvwm‡` kixÔAvn&i cwicš x|
1437

  

 

M. ¯’vqxfv‡e A_©‣bwZK Dbœq‡b BRviv (Leasing) ev fvovi k‡Z© A_©vqb  
BRviv n‡jv A_©vq‡bi Zzjbvg~jK AvaywbK Drm| Gi gva¨‡g m¤§Z fvovi k‡Z© †Kv‡bv m¤ú‡`i DRydiv³ 

BRviv`v‡ii Kv‡Q ¯ vbvšÍwiZ nq| Z‡e BRviv m¤ú‡`i gvwjKvbv ¯ vbvšÍwiZ n‡Z cv‡i, Avevi bv-I cv‡i| BRviv 

Pzw³i AvIZvq AvBGdAvB GKB ai‡bi myweav cÖ¯Íve Ki‡Z cv‡i| BRvivi AvIZvq MÖvnK‡K m¤§Z fvovi 

wewbg‡q gvwjKvbv n¯ÍvšÍi bv K‡i wbw ©̀ó †gqv‡`i Rb¨ †Kv‡bv m¤ú` e¨env‡ii D‡Ï‡k¨ †`qv nq| Z‡e BRviv 

†gqv` †k‡l IB m¤ú‡`i gvwjKvbv cvi¯úwiK m¤§wZi wfwË‡Z MÖvnK‡K n¯ÍvšÍi Kiv hvq| BRviv †gqv‡` m¤ú‡`I 

gvwjKvbvmswkøó SzuwK AvBGdAvB enb K‡i| Bmjvgx Ges cÖPwjZ e¨e¯ vq BRviv †jb‡`‡bi †ÿ‡ÎI cv_©K¨ 

i‡q‡Q: 

cÖ_gZ:  BRviv m¤ú‡`i mieivn bv cvIqv ch©šÍ BRviv`vi fvov cwi‡kv‡ai Dchy³ nb bv|  

wØZxqZ:  †Ljvwc n‡j AwZwi³ fvov `vwe Kiv hvq bv| g~j BRviv Pzw³‡Z D‡jøL _vK‡j Rwigvbv Kiv hvq| Z‡e Zv 

AvBGdAvBi Avq wn‡m‡e MY¨ n‡e bv|  

Z…ZxqZ:  BRviv m¤ú‡` eo ai‡bi †Kv‡bv ms¯‥vi Kiv n‡j IB mg‡qi Rb¨ AvBGdAvB fvov `vwe Ki‡Z cv‡i 

bv| PZz©Z, BRviv m¤ú‡`i gvwjKvbv SzuwK enb K‡i AvBGdAvB| ZvB m¤ú`wU nvwi‡q †M‡j ev aŸsm n‡j 

G Rb¨ AvBGdAvB evowZ †Kv‡bv wKw¯Í `vwe Ki‡Z cv‡i bv|
1438

 

 

3. wewb‡qvM c×wZi Kvh©Ki cÖ‡qvM 

Bmjvgx e¨vsKmg~‡ni i‡q‡Q GK¸”Q bxwZgvjv I •bwZK g~j¨‡eva| GKwU †`‡ki Dbœqb cwiKíbvi GK b¤̂i 

D‡Ïk¨ n‡jv gvbem¤ú` Dbœqb I wbqwgZ Ges w¯ wZkxj I ¯ vwqZ¡kxj RvZxq Drcv`b e„w×| ZvB Dbœq‡bi †K․kj 

cy‡ivcywifv‡e MÖnY Ki‡Z n‡j `iKvi e¨vcKfv‡e wkí, K…wl I mvwf©m †m±‡ii Dbœqb, hvi gva¨‡g `vwi ª̀¨ ~̀i Kiv 

m¤¢e| weËnxb‡`i Ae  ̄vi Dbœq‡bi Rb¨ wewfbœ ai‡bi cÖKí MÖnY Kiv Riæwi| hvi d‡j GKwU †`‡ki mvwe©K Dbœqb 

n‡j mK‡jB KvR cv‡e Ges †eKvi Rb‡Mvôxi msL¨v  µgvš^‡q K‡g Avm‡e| GRb¨ Bmjvgx e¨vsKe¨e¯ vq cjøx 

Dbœq‡bi Rb¨ i‡q‡Q e¨vcK Kg©m~wP| `vwi ª̀Zv ~̀ixKi‡Y mePvB‡Z eo nvwZqvi n‡jv ¶y ª̀ wewb‡qvM| G RvZxq 

wewb‡qv‡Mi gva¨‡g wewfbœ †kÖwYi †jvK‡`i ¯ vqx Kg©ms¯ vb I cybe©vm‡bi KvR Zv‡`i‡K `vwi ª̀Zvi Kej †_‡K gy³ 

                                                 
1432

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 257| 
1433

  cÖv¸³, c„. 257| 
1434

  cÖv¸³, c„. 265| 
1435

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4| 
1436

  cÖv¸³, c„. 4| 
1437

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, Bmjvgx e¨vswKs, cÖv¸³, c„. 39|                                                         
1438

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 114-115|                                                         
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Ki‡Z m¶g| Bmjvgx e¨vs‡Ki ¶y ª̀ wewb‡qv‡Mi A_© Øviv KjKviLvbv cÖwZôv K‡i †`‡ki RvZxq Drcv`b e„w×, 

mgv‡Ri mKj gvby‡li †g․wjK cÖ‡qvRb c~iY Ges mevi Rb¨ Avq DcvR©‡bi m¤§vbRbK e¨e  ̄v Kiv Bmjvgx 

A_©bxwZ I e¨vswKs Gi Ab¨Zg D‡Ïk¨| b ~̈bZg †g․wjK cÖ‡qvRb c~i‡Yi wbðqZv weavb Ki‡Z n‡e †hb `wi ª̀ I 

Afvexiv Drcv`b¶g n‡Z cv‡i Ges Zviv wb‡R‡`i †Póvq b~¨bZg Rxebhvc‡bi gvbvR©‡b m¶g nq| Bmjvg 

gvby‡li A_©‣bwZK Rxe‡bi mKjw`K‡K mgMÖ gvbe Dbœq‡bi KvVv‡gvi g‡a¨ ch©v‡jvPbv K‡i| mgv‡Ri wKQy e¨w³ ev 

†Kvb we‡kl `‡ji mg„w× NUv‡bvB Bmjvgx e¨vsKe¨e¯ vi j¶¨ bq eis mgv‡Ri gvby‡li Kj¨vY mvabB Bmjvgx 

e¨vsKe¨e¯ vi KvR| Dbœqb cÖ‡Póvi †K› ª̀we› ỳ Ges Dbœqb cÖwµqvi AšÍt¯ j n‡”Q gvbyl| `vwi ª̀ ~̀ixKiY Z_v 

A_©‣bwZK Dbœqb cÖm‡½ Bmjvgx e¨vsKe¨e¯ vi „̀wófw½ Lye my¯úófv‡e cwijwÿZ nq|
1439

 

 

Bmjvgx e¨vs‡Ki wewb‡qvM Kvh©µ‡gi g~j we‡eP¨ n‡jv Kj¨vY e„w× Kiv Ges AKj¨vY ~̀i Kiv| Bmjvgx 

e¨vsKe¨e¯ vq me gvby‡li RiæwiqvZ ev Acwinvh© cÖ‡qvRb c~iY‡K AMÖvwaKvi †`q| ab-m¤ú` †Kej abx‡`i g‡a¨B 

cyÄxf~Z bv n‡q Zv †hb mve©Rbxb Kj¨v‡Y wb‡qvwRZ nq| Gw`‡K †Lqvj †i‡L RbM‡Yi KvQ †_‡K m¤ú` AvniY 

Ges Zv mgv‡Ri Drcv`bÿg e¨vcK D‡`¨vMx gvby‡li g‡a¨ Qwo‡q †`qv Bmjvgx e¨vs‡Ki bxwZ I †K․kj|
1440

 

RbKj¨vYag©x D‡Ïk¨ c~i‡Yi Rb¨ gywó‡gq nv‡Z wewb‡qvM cyÄxf~Z Kivi cwie‡Z© AvK…wZ, cÖK…wZ I LvZ Ges 

†f․‡MvwjK GjvKv Abyhvqx me©Î wewb‡qvM Qwo‡q w`‡q eÈbg~jK mywePvi wbwðZ Kiv gvKvwm‡` kixÔAvn&i wndRyj 

gvÕj ev¯Íevq‡bi ¸iæZ¡c~Y© jÿ¨| Bmjvgx e¨vswKs Kvh©µ‡g Drcv`b I gybvdv †kl K_v bq| Gi Kvh©µg K‡qKwU 

cÖ‡kœi Ici wfwË K‡i cwiPvwjZ nq: 1. Kvi Rb¨ Drcv`b, 2. Kx Drcv`b, 3. wKfv‡e Drcv`b G wZbwU welq 

mvg‡b †i‡L mve©Rbxb Kj¨v‡Yi bxwZi wfwË‡Z Drcvw`Z c‡Y¨i eÈb wbwðZ Kiv AZ¨vek¨K| Bmjvgx e¨vs‡Ki 

wewb‡qvMc×wZ I wewb‡qv‡Mi LvZ kixÔAvn&i „̀wó‡Z •ea nIqv Avek¨K| Avw_©K we‡ePbvq †Kvb e¨emv h‡_ó 

jvfRbK n‡jI Rb¯^v‡_©i Rb¨ ÿwZKi †Kv‡bv c‡Y¨ Bmjvgx e¨vsK wewb‡qvM K‡i bv| jv‡fi †jv‡f wmMv‡iU ev 

g‡`i d¨v±wi‡Z wewb‡qvM Ki‡Z cv‡i bv| my‡`i Kvievi, Ryqv, dUKvevRvwi, AkøxjZv, †fRvj e¨emvq Bmjvgx 

e¨vsK RwoZ nq bv| Bmjvgx e¨vsKe¨e¯ vq mvgvwRK Kj¨vYg~jK Lv‡Z wewb‡qvM DrmvwnZ nq| Bmjvgx e¨vsK 

Avw_©K Kviev‡i AKj¨vY ~̀i Ki‡Z KvR K‡i|
1441

 Bmjvgx e¨vs‡Ki mv‡_ MÖvnK‡`i m¤úK© `vZv-MÖnxZv ev LvZK-

gnvR‡bi bq| GLv‡b m¤ú‡K©i wfwË n‡jv wb¤œiƒc:  

GK.  wkiKvZ ev jvf-†jvKmv‡b Askx`vix c×wZ‡Z Bmjvgx e¨vsK I MÖvn‡Ki m¤úK© Askx`vwi‡Z¡i|  

ỳB.  cÖK…Z c‡Y¨i †ePv‡Kbvi gva¨‡g MÖvnK I e¨vs‡Ki g‡a¨ †µZv I we‡µZvi m¤úK© M‡o I‡V Ges  

wZb.  BRviv c×wZ‡Z KviLvbvi g~jabx hš¿cvwZ, hvbevnb, evwo BZ¨vw`i fvov `vZv I fvov MÖnxZviƒ‡c e¨vsK I 

MÖvn‡Ki g‡a¨ m¤úK© m„wó nq| GB wZbwU c×wZ gvby‡li `xN© cÖPwjZ ¯^vfvweK †jb‡`b Kvh©µ‡giB 

cÖwZ”Qwe|
1442

  

 

wkiKv‡Zi †ÿ‡Î MÖvnKMY gy`vivev ev gykvivKv c×wZ‡Z e¨emvq Askx`vi nb| evBÔ ev †ePv‡Kbvi †ÿ‡Î cÖK…Z 

c‡Y¨i †µZv-we‡µZviƒ‡c evBÔ gyivevnv, evBÔ gyqv¾vj, evBÔ mvjvg cÖf…wZ c×wZ‡Z MÖvnK I e¨vsK Pzw³ K‡i 

_v‡K| BRviv c×wZ‡Z fvovwUqv I fvov cÖ`vbKvixiƒ‡c ỳB cÿ Kviev‡i kwiK nq| Bmjvgx e¨vsK Zvi †ePv-†Kbv 

c×wZ‡Z cÖK…Z c‡Y¨i µq-weµq wbwðZ K‡i| GB †jb‡`b my`wfwËK UvKv †ePv‡Kbv †_‡K m¤ú~Y© Avjv`v| Gi 

djvdjI my`wfwËK †jb‡`b †_‡K wfbœ| UvKv wb‡R †Kvb cY¨ bq, Gi wbR¯^ †Kv‡bv Drcv`b ¶gZv †bB| avZz 

wKsev KvMR ev cøvw÷‡Ki •Zwi gy ª̀v n‡jv cÖK…Z cY¨ †ePv‡Kbvi gva¨g, cwigvc, gvb`Ð ev fvÐvi gvÎ| Gi e¨Z¨q 

NwU‡q †mB gva¨g‡K c‡Y¨i g‡Zv †ePv-†Kbvi d‡j Avw_©K wek„•Ljv m„wó nq, †hwU‡K A¨vwi÷Uj ÔK…wÎg RvwjqvwZ 

KvieviÕ wn‡m‡e †`‡L‡Qb| GB AKj¨vY ~̀i Kiv Bmjvgx e¨vs‡Ki Ab¨Zg gvKvwm`| A_©vq‡bi †ÿ‡Î cÖPwjZ 

c×wZi Zzjbvq Bmjvgx e¨vs‡Ki wkiKvZ ev gykvivKv I gy`vivev c×wZ Ges c‡Y¨i †ePv‡KbvwfwËK gyivevnv, 

gyqv¾vj cÖf…wZ c×wZi †kÖôZ¡ ¯^xK…Z| cyuwRev‡`i my` I FYwfwËK †jb‡`b Avi Bmjv‡gi µq-weµq c×wZi 

†jb‡`b †g․wjKfv‡e ỳwU Avjv`v welq| G ỳ‡qi g‡a¨ weivU cv_©K¨ i‡q‡Q|
1443

 evBÔ gyivevnv I evBÔ gyqv¾vj 

BZ¨vw` †ePv‡Kbv c×wZ Ges my`wfwËK cÖPwjZ A_©vqbc×wZ GK bq| Df‡qi A_©‣bwZK cÖfveI wfbœ| cÖPwjZ 

A_©vqbc×wZ‡Z FYMÖnxZv F‡Yi A_© †Kv_vq e¨envi Ki‡eb Zv Rvbv my`wfwËK e¨vs‡Ki Rb¨ Riæwi bq| Bmjvgx 

e¨vs‡Ki µq-weµq c×wZ‡Z h_v_©fv‡e µq-weµq m¤úvw`Z nq e‡j GUv A_©bxwZ‡Z BwZevPK cÖfve †d‡j| 

gyivevnv c×wZ‡Z Bmjvgx e¨vsK evRvi †_‡K cÖK…Z cY¨ msMÖn K‡i| d‡j evRv‡i e¨vs‡Ki cÖZ¨ÿ cÖfve cÖwZdwjZ 

                                                 
1439

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4| 
1440

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 42|                                                         
1441

  cÖv¸³, c„. 42-43|                                                         
1442

  cÖv¸³, c„. 43|                                                         
1443

  cÖv¸³, c„. 43|                                                         
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nq| wKš‧ cÖPwjZ A_©vqbc×wZ‡Z c‡Y¨i mv‡_ e¨vs‡Ki †Kv‡bv m¤úK© _v‡K bv| d‡j G †ÿ‡Î evRv‡ii Ici 

e¨vs‡Ki †Kv‡bv cÖfve †bB| gyivevnv c×wZ‡Z MÖvn‡Ki wb‡ ©̀k Abyhvqx e¨vsK cÖK…Z mieivnKvixi KvQ †_‡K cY¨ 

msMÖn K‡i c‡Y¨i Ici gvwjKvbv I `Ljjv‡fi ci Zv D³ MÖvn‡Ki Kv‡Q wewµ K‡i| my`wfwËK A_©vqbc×wZ‡Z 

e¨vs‡Ki mv‡_ c‡Y¨i †Kv‡bv m¤úK© _v‡K bv Ges F‡Yi †Kv‡bv ch©v‡qB e¨vs‡Ki Ici †Kv‡bv cÖKvi SyuwK eZ©vq bv| 

ZvB Bmjvgx e¨vsKe¨e¯ vq wewb‡qvM Kvh©µ‡g e¨vsK I MÖvn‡Ki m¤úK© cwic~iK| e¨vsK I MÖvnK mngg©x n‡q 

e¨emv‡qi DbœwZi Rb¨ †Póv K‡i| MÖvn‡Ki e¨_©Zvi Kvi‡Y hv‡Z e¨vs‡Ki gybvdv K‡g bv hvq Ges Ab¨w`‡K e¨vs‡Ki 

e¨e¯ vcbvi A`ÿZvi Kvi‡Y MÖvnK hv‡Z ÿwZMÖ¯Í bv nq †m Rb¨ MÖvnK I e¨vs‡Ki g‡a¨ mgš^q I mngwg©Zv Bmjvgx 

e¨vswKs Kviev‡ii Ab¨Zg •ewkó¨|
1444

 

 

my`wfwËK A_©vqbc×wZ‡Z FYMÖnxZv mgqg‡Zv FY cwi‡kv‡a e¨_© n‡j mgq e„w×i mv‡_ mv‡_ my` evo‡Z _v‡K| 

Ab¨w`‡K Bmjvgx e¨vs‡Ki µq-weµq c×wZ‡Z e¨vsK I MÖvn‡Ki g‡a¨ c‡Y¨i `vg GKeviB mve¨¯Í nq| wba©vwiZ 

mg‡qi g‡a¨ MÖvnK †m `vg cwi‡kva Kivi A½xKvi K‡ib| G Pzw³i Aax‡b †Kv‡bv MÖvnK †h․w³K Amyweavi Kvi‡Y 

mgqg‡Zv wewb‡qvM cwi‡kv‡a e¨_© n‡j Zv‡K AwZwi³ †Kv‡bv A_© cwi‡kva Ki‡Z nq bv| Z‡e h_v_© KviY Qvov 

wewb‡qvM MÖvnK mgqg‡Zv wewb‡qvM cwi‡kva bv Ki‡j Pzw³i kZ© Abyhvqx e¨vsK wej¤̂RwbZ ÔÿwZc~iYÕ Av`vq 

Ki‡Z cv‡i| ÿwZc~i‡Yi GB A_© e¨vs‡Ki Avq iƒ‡c we‡ewPZ nq bv| A_©vr, GB A_© e¨vs‡Ki MÖvnK, Kg©Pvix ev 

†kqvi‡nvìviMY cvb bv| Rwigvbvi A_© kixÔAvn Aby‡gvw`Z `vZe¨ Kv‡R e¨q Kivi d‡j Gi myweav hvq mgv‡Ri 

ewÂZ I nZ`wi ª̀ gvby‡li Kv‡Q| G‡ZI mgvRKj¨vY ev‡o|
1445

 Bmjvgx e¨vsKe¨e¯ vq e¨vsK I MÖvn‡Ki gv‡S 

e¨emvwqK Askx`vig~jK mym¤úK© _v‡K e‡j wewb‡qvwRZ cyuwR Av`vq mnR nq nq| ¶y ª̀ wewb‡qvM Bmjvgx åvZ…‡Z¡i 

GKwU „̀óvšÍg~jK mgvR Dcnvi †`q| wek¦ gvbe m¤cÖ`v‡qi åvZ…‡Z¡ wek¦vm Bmjv‡gi A_©‣bwZK Dbœq‡bi ‡K․kj 

wn‡m‡e ¯^xK…Z|
1446

 

 

4. wewb‡qvMevÜe cwi‡e‡ki Dbœqb I AMÖMwZ‡Z f‚wgKv 

Dbœqb Z¡ivwš^Z Kiv, cÖK…Z Pvwn`v c~iY Kiv I Kg©ms¯ vb m„wó Kivi GKwU ¸iæZ¡c~Y© Dcvq n‡jv wewb‡qvM e„w× Kiv| 

Bmjvgx †fvM c×wZ ev¯Íevq‡bi d‡j e„w×cÖvß mÂq Avewk¨Kfv‡e g~jab MVb bvI Ki‡Z cv‡i| AwfÁZvq †`Lv 

hvq, GgbwK AwaKvsk Dbœqbkxj †`‡ki eZ©gvb wb¤œnv‡i msMwVZ mÂ‡qi GKwU D‡jøL‡hvM¨ Ask Abyrcv`bkxj 

Lv‡Z (†hgb, ¯̂Y©, g~j¨evb iZœ I AjsKvivw`) I g~jab cvPv‡i cwiPvwjZ nq|
1447

 AwaKvsk Dbœqbkxj †`‡k 

g~jab cvPvi GKwU gvivZ¥K mgm¨v n‡q `vuwo‡q‡Q| 1985 mvj ch©šÍ GMvi eQ‡i g~jab Avg`vwbKviK †`kmg~‡ni 

250 wewjqb Wjvi g~jab ewnM©g‡bi g‡a¨ cÖvq 150-200 wewjqb Wjvi g~jab cvPvi n‡q‡Q|
1448

 Giƒc wecyj 

g~jab ewnM©g‡bi d‡j Af¨šÍixY wewb‡qv‡M nZvkv m„wó nq Ges ¯ vqx cÖe „w× AR©b‡K Av‡iv KwVb K‡i †Zv‡j| ZvB 

kixÔAvn&i gvKvwm` nvwm‡j Ae`vb ivLvi D‡Ï‡k¨ Drcv`bkxj Kv‡R wewb‡qvM Kiv cÖ‡Z¨K gymjgv‡bi GKwU 

mvgvwRK `vwqZ¡| ejv n‡q‡Q, Ôhv Qvov †Kv‡bv `vq m¤úv`b Kiv hvq bv, ZvI `vq wn‡m‡e MY¨| gnvbex (mv.) 

Drcv`bgyLx cÖ‡Póv I wewb‡qvM‡K my¯úófv‡e cÖksmv Kivq cÖ‡Z¨K gymjgv‡bi Rb¨ G KvR AwaKZi KZ©e¨ e‡j 

MY¨ Kiv nq| wZwb e‡j‡Qb, †Kvb gymjgvb G D‡Ï‡k¨ hw` GKwU MvQ †ivcb K‡i ev Rwg Pvlvev` K‡i †h cïcvwL 

ev gvbyl Zv †_‡K Avnvh© jvf Ki‡e, Zvn‡j Zvi G KvR‡K mv`vKv e‡j MY¨ Kiv n‡e|
1449

 gnvbex (mv.) G K_v 

e‡j wewb‡qvM bv Kiv‡K wbiærmvwnZ K‡i‡Qb, Ô†h (cÖ‡qvRb e¨ZxZ) †Kv‡bv evwo weµq K‡i, wKš‧ weµqjä A_© 

                                                 
1444

  cÖv¸³, c„. 44|                                                         
1445

  cÖv¸³, c„. 44|                                                         
1446

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4| 

1447
  Charles P. Kindleberger, International Short-Term Capital Movement, (New York: Augustus 

Kelley, 1937),  p. 158; Michael Deppler and Martin Williamson, Capital Flight: Concept, 

Measurement and Issues, in Staff Studies for the World Economic Outlook, (Washington D. C.: 

IMF, August 1987), p. 41. 
1448

  Stephen Fidler, Third World’s Missing Millions, Financial Times, 7 September 1987, p. 2;  C. L. 

Ramirez-Rojas, Monetary Substitution in Developing Countries, Finance and Development, 

(Washington D.C.: IMF, June 1986), p. 35-38; Brady’s Fading Plan, The Economist, 12 August 

1989, p. 18. 
1449

  Abu Abdullah Muhammad Ibn Ithma`il al-Bukhari, As-Sahih, Ibid, Vol. 3, p. 128; Imam Muslim 

bin Hajjaj al-Kusairi, As-Sahih, Ibid, vol. 3, Hadith no. 1189, p. 12; Muhammad Ibn `Isa Al-

Tirmidhi, Al-Jami` al-Tirmidhi, (Beirut: Dar al-Kitab al-`Arabi, 1956), Vol. 3, Hadith No. 1382, p. 

666. 
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Abyiƒc †Kv‡bv Kv‡R wewb‡qvM K‡i bv, Avjøvn Zvi weµqjä A‡_© ingZ K‡ib bv|Õ
1450

 Lwjdv Dgi (iv.) ej‡Zb, 

Ôhvi m¤ú` Av‡Q, Zv‡K Zv DbœZ (Dbœqb) Ki‡Z `vI Ges hvi Rwg Av‡Q Zv‡K Zv Pvlvev` Ki‡Z `vI|Õ
1451

 

gymwjg mgv‡Ri G mKj bxwZgvjv gh©v`vi cÖZxKiƒ‡c MY¨, hv Avo¤̂ic~Y© †fv‡Mi ¯ ‡j Drcv`bkxj wewb‡qvM 

m„wó‡Z mvnvh¨ Ki‡Z cv‡i|
1452

 

 

5. µg AMÖvwaKv‡ii wfwË‡Z wewb‡qvM cÖ`vb 

Bgvg Avk&-kvwZwe gvby‡li cÖ‡qvRb‡K AMÖvwaKv‡ii wfwË‡Z wZbfv‡M
1453

 fvM K‡i‡Qb : 

K.  RiæwiqvZ,
1454

 L. nvwRqvZ,
1455

 I M. ZvnmvwbqvZ
1456

 

Bgvg kvwZwei AMÖvwaKvi Z‡Ë¡i wfwË‡Z Bmjvgx e¨vsKe¨e¯ vq gvby‡li e ‧̄MZ Kj¨vY ev Avw_©K cÖ‡qvRbxqZv‡K 

D³ 3 (wZb) fv‡M fvM K‡i ¸iæZ¡ cÖ`vb Kiv nq|
1457

 Gfv‡e Bmjvgx e¨vsKe¨e¯ v gvby‡li AMÖvwaKv‡ii wfwË‡Z 

wewb‡qvM cÖ`v‡bi gva¨‡g A_©‣bwZK g›`v cÖwZKv‡i f~wgKv ivL‡Q| kvwZwei D³ AMÖvwaKvi wefvRb‡K Pvwn`v ZË¡I 

ejv nq| Zvi Pvwn`v Z‡Ë¡i Av‡jvPbv cÖm‡½ gvm‡jvi we‡ePbvwU g~j¨vqb Kiv †h‡Z cv‡i| wek kZ‡Ki weL¨vZ 

gvbeZvev`x gb¯ÍË¡we` Aveªvnvg n¨viì gvm‡jvi (1908-1970 wLª.) ÔPvwn`v †mvcvb ZË¡Õ (Need Hierarchy) 

AvaywbK e¨e¯ vcbvq L¨vwZ †c‡q‡Q|
1458

 gvm‡jvi g‡Z, gvby‡li cuvPwU Pvwn`v mywbw ©̀ó Ges AvbyµwgK: 

1.  •RweK Pvwn`v (Physiological Needs);  

2.  wbivcËvg~jK Pvwn`v (Safety & Security Needs);  

3.  mvgvwRK Pvwn`v (Social Needs);  

4.  gh©v`vMZ Pvwn`v (Self esteem needs) Ges  

5.  e¨w³ cwic~Y©Zv Pvwn`v (Self Actualization Needs)|  

Gme Pvwn`v wbP †_‡K µgk wcivwg‡Wi g‡Zv cieZ©x av‡c Ic‡ii w`‡K hvq| gvm‡jvi Pvwn`vZË¡ welqwfwËK 

(Subjective)| Zvi GB g‡W‡j (wPÎ bs 36) †`Lv‡bv Pvwn`vmg~‡ni c~iY GKvšÍfv‡e e¨w³i wbR mvg‡_©¨i Ici 

wbf©ikxj|
1459

 

 

wPÎ 36: kvwZwe I gvm‡jvi Zzjbvg~jK Pvwn`vZË¡ 
����� 

 
gvm‡jvi Pvwn`v †mvcvb Z‡Ë¡i wecix‡Z Bgvg kvwZwei Pvwn`v ¯Íi web¨vm ev Ôgvmjvnv wcivwgWÕ Kj¨vY‡Kw› ª̀K I 

D‡Ïk¨wfwËK (Objective Oriented)| d‡j kvwZwei Pvwn`v †mvcvb e¨w³i Ômvg_©¨Õ bq, eis mve©Rbxb 

ÔcÖ‡qvRbÕ-Gi µg AMÖvwaKv‡ii wfwË‡Z web¨¯Í| kvwZwei g‡Z, gvby‡li me Riæwi cÖ‡qvRb ev Pvwn`v AMÖvwaKvi 

wfwË‡Z c~iY Ki‡Z n‡e| G †ÿ‡Î mvg_©¨ hvi hZ Kg, Zvi cÖwZ ivóª, mgvR I Kj¨vYeªZx cÖwZôvb ZZ †ewk `iw` 

                                                 
1450

  Jalal al-Din al-Suyuti, Al-Jami` al-Saghir, (Cairo: `Abd al-Hamid Ahmad Hanafi, n.d.), Vol. 2, p. 

167; `Abd al-Salam Al-`Abbadi, Al-Milkiyyah fi al-Shari`ah al-Islamiyyah, (Amman: Maktabah 

al-Aqsa, 1974-1975), Vol. 2, p. 96-107. 
1451

  M. H. Haykal, Al-Faruq `Umar, (Cairo: Maktabah al-Nahdah al-Misriyyah, 1964), Vol. 2, p. 229. 
1452

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 295. 
1453

  D×„Z: †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vsK e¨e¯’v, cÖv¸³, c„. 35| 
1454

  Rxeb avi‡Yi Rb¨ AZ¨vek¨Kxq cÖ‡qvRb h_v: ag©, Rxeb, wePvi kw³, esk Ges m¤ú`| 
1455

  cwic~iK cÖ‡qvRb †hgb cwienb, VvÐv ev Mi‡gi †`‡k kxZvZc wbqš¿Y e¨e¯ v|  
1456

  ZvnwmwbqvZ n‡jv gvwR©Z I †m․›`h© DcKiY| †hgb †kvfv ea©b, AjsKvi, my›`i dvwb©Pvi, evMvb BZ¨vw`|   
1457

  †gv: wRjø yi ingvb cv‡Uvqvix, Bmjvgx A_©bxwZ‡Z m¤ú` DcvR©b, eÈb Ges e¨qbxwZ, •`wbK msMÖvg, 7 gvP© 2010, c„. 4| 
1458

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 37|                                                         
1459

  cÖv¸³, c„. 37|                                                         
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n‡q `vwqZ¡ cvjb Ki‡e| GB „̀wófw½ Ôgvm‡jv g‡W‡jÕ Abycw¯ Z| gvm‡jvi Pvwn`v †mvcvb Z‡Ë¡ †`Lv‡bv n‡q‡Q, 

gvby‡li Pvwn`vi GK ¯Íi c~iY nIqv gvÎB †m Ab¨ ¯Í‡ii Pvwn`v c~i‡Yi ZvwM` Abyfe K‡i| GB gb¯ÍË¡ Kv‡R 

jvwM‡q Zvi †mB Pvwn`v c~i‡Yi †cÖiYv w`‡q e¨e¯ vcKMY Kg©x‡`i‡K w`‡q KvR Kwi‡q †b‡eb, hv e¨e  ̄vcbvi GKUv 

gb¯ÍvwË¡K †K․kj| gvm‡jv e¨w³i Kj¨vY wb‡q K_v e‡jbwb| gvm‡jv Kv‡R jvMv‡bvi w`‡K bRi w`‡q Zvi Pvwn`vi 

†mvcvb Av‡jvPbv K‡i‡Qb| wKfv‡e GB Pvwn`v c~iY n‡e Zv GLv‡b ¸iæZ¡ cvqwb| Ab¨w`‡K, kvwZwei gvmjvnv 

wcivwgW Pvwn`v ev cÖ‡qvRb c~i‡Yi we¯Í…Z †ÿÎ m„wó K‡i‡Q| GwU cÖv‡qvwMK I gvbweK|
1460

 

 

Bmjvg Ggb GK A_©‣bwZK e¨e¯ vi aviYv †cvlY K‡i hv we`¨gvb e¨e¯ v¸‡jv †_‡K †g․wjKfv‡e Avjv`v| Gi Drm 

n‡”Q kixÔAvn Ges Gi †_‡K Zvi wek¦ex¶Y, j¶¨ I †K․k‡ji D™¢e n‡q‡Q| Gi wfwË n‡”Q gvbeKj¨vY (dvjvn) 

I ¯^v”Q›`¨gq Rxeb (nvqv‡Z ZvB‡q¨ev), hv‡Z åvZ…Z¡ I Av_©-mvgvwRK mywePv‡ii cÖwZ we‡kl ¸iæZ¡v‡ivc Kiv nq 

Ges cÖ‡qvRb nq mKj gvby‡li Rb¨ GKwU e¯‧MZ I Ava¨vwZ¥K Pvwn`v c~i‡Yi fvimvg¨c~Y© e¨e¯ v|
1461

 Gi KviY 

n‡jv, †mB Cgvb, hv‡Z ejv n‡q‡Q c„w_ex‡Z Avjøvn&i cÖwZwbwa Ges Zuvi Ici wbf©ikxj wn‡m‡e mKj gvbylB mgvb 

Ges Ava¨vwZ¥K I e¯‧MZ Pvwn`v c~i‡Yi gva¨‡g mK‡ji cÖK…Z Kj¨vY mvab bv Kiv ch©šÍ Zviv g‡bi cÖK…Z myL I 

cÖkvwšÍ jvf K‡i bv|
1462

 cuywRev`x A_©e¨e  ̄vq hLb cÖ‡qvRbxq kZ© c~i‡Yi Afv‡e evRvi A_©bxwZ‡Z m‡šÍvlRbK 

Ae¯ v weivR Ki‡Z †`Lv hvq bv, ZLb evRv‡i Drcv`‡bi †ejvq AMÖvwaKv‡ii †¶‡Î D‡jøL‡hvM¨ weK…wZ NU‡e GUvB 

¯^vfvweK|
1463

 Avq I m¤ú‡`i wekvj •elg¨ I mvgvwRK HKgZ¨nxbZvi Kvi‡Y hLb mvgvwRK AMÖvwaKvi evRvi 

A_©bxwZ‡Z †Kv‡bv ¯ vb cvq bv, ZLb Drcv`b cÖwµqvq m¤ú‡`i †h A`¶ I Ab¨vh¨ e¨envi NU‡e Zv Avi ejvi 

A‡c¶v iv‡L bv| awbK †kÖwYi wekvj µq ¶gZvi e‡`․j‡Z Zv‡`i Lvg‡Lqvwjc~Y© wejvwmZv c~i‡Yi Rb¨ mxwgZ 

m¤ú‡`i AcP‡qi Kvi‡Y Mixe gvbyl AZ¨vek¨Kxq cÖ‡qvRb c~iY n‡Z ewÂZ _v‡K| m¨vgy‡qjmb ZvB D‡jøL 

K‡i‡Qb, Ô†jB‡R †dqv‡iÕi Z_vKw_Z cÖwZ‡hvwMZvg~jK evRvi A_©bxwZ ¶yavZ©, weKjv½ I Acyó wkïi Rb¥ †`q, 

hviv eo n‡q Zv‡`i g‡Zv cywónxbZvq AvµvšÍ wkïi Rb¥ †`‡e G‡Z Avð‡h©i wKQy †bB|Õ Zvi fvlvq, cÖR‡b¥i ci 

cÖRb¥ GgbwK mgMÖ fwel¨r Ry‡o GB †jB‡R †dqvi cyuwRev` Avq I m¤ú` •el‡g¨i wb`k©K R¨vwgwZK †iLv‡K 

(Lorenz curves) AcÖwZnZfv‡e Pvwj‡q †b‡eÕ| wZwb Av‡iv e‡jb, ÔA_©bxwZwe` G¨vWvg w¯§‡_i †Kv‡bv AwaKvi 

†bB GK_v ejvi †h, gy³evRvi A_©bxwZi ÔA` „k¨ nvZÕ AÜ e¨w³¯̂v_© Øviv PvwjZ gvby‡li A_©‣bwZK Kvh©µg‡K †kl 

ch©šÍ mvgvwRK ¯^v_© weKvk mva‡bi w`‡K wb‡q hv‡e| A_©bxwZwe` G¨vWvg w¯§_ G ai‡bi cÖwZcv‡`¨i AbyK~‡j †Kv‡bv 

cÖgvY `vwLj Ki‡Z cv‡ibwb| ïay ZvB bq 1776 mvj n‡Z G ch©šÍ G ai‡bi aviYvi mc‡¶ †KD †Kv‡bv cÖgvY¨ 

`wjj †ck Ki‡Z cv‡iwb|Õ
1464

 The Affluent Society bvgK MÖ‡š  Mj‡eª_ AwfgZ e¨³ K‡i‡Qb †h, hy³iv‡ó« 

eZ©gv‡b A_©‣bwZK m¤ú‡`i wewfbœ Drcv`b Lv‡Z eÈb e¨e  ̄v AZ¨šÍ c¶cvZ ỳó; †mLv‡b awbK †kÖwYi gv‡S 

wewfbœfv‡e m„ó K…wÎg cÖ‡qvRb I PvKwPK¨gq AcÖ‡qvRbxq †fvMwejv‡mi Lv‡Z wecyj m¤ú‡`i AcPq Ggbfv‡e 

NU‡Q hv‡Z m¤ú`fvÐv‡i Uvb c‡o ‡M‡Q| d‡j †g․wjK I AZ¨vek¨K cÖ‡qvRbmg~n c~i‡Yi Rb¨ m¤ú‡`i msKyjvb 

Kiv Am¤¢e n‡q `vuwo‡q‡Q| wk¶v, M„nvqb, ¯^v¯ ¨‡mev I Ab¨vb¨ †mevLvZmg~n hvi mv‡_ e¨w³ I mgvR Rxe‡bi 

eZ©gvb I fwel¨‡Zi Kj¨vY I AMÖMwZ RwoZ Zv Pigfv‡e Ae‡nwjZ n‡”Q|
1465

 

 

6. Drcv`bkxj Lv‡Z wewb‡qv‡Mi gva¨‡g e¨emv-evwYR¨ m¤cÖmviY   

Bmjv‡g e¨emvi bxwZi g~j K_v n‡jv mvgwóK Kj¨vY| Bmjvg A_©‣bwZK Dbœq‡bi †K․kj wn‡m‡e e¨emv-evwY‡R¨i 

Ici we‡kl ¸iæZv‡ivc K‡i‡Q| ZvB Bmjvgx e¨vsKe¨e¯ v g~jZ ivm~j (mv.) Gi G bxwZi Ici cÖwZwôZ| hvi d‡j 

G e¨e¯ vq e¨emv-evwYR¨ m¤úªmvi‡Yi gva¨‡g Drcv`bkxjZv e„w×i Rb¨ µq-weµq c×wZ‡Z wewb‡qvM Kiv nq| 

wewb‡qv‡Mi gva¨‡g e¨emv-evwYR¨ m¤úªmvwiZ nq Ges evRv‡i ª̀e¨ g~j¨ wbqš¿‡Y _v‡K| e„n`vqZb g~jabwbweo 
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  cÖv¸³, c„. 37|                                                         
1461

   Avj-KziAvb, 16:97| [ÔdvjvnÕ (Kj¨vY) kãwU Avj KyiAv‡b AšÍZ Pwjøkevi wewfbœfv‡e e¨eüZ n‡q‡Q| cÖwZw`b cvuPevi 

gmwR‡`i wgbvi †_‡K Kj¨v‡Yi w`‡K WvKv nq| G fvlv AvRv‡b `yÕevi D”PviY Kiv nq, ÔKj¨v‡Yi w`‡K AvmÕ| Bmjv‡gi 

`„wó‡Z AvwZ¥K DbœwZ n‡jv gvby‡li Kj¨v‡Yi Acwinvh© Dcv`vb| AvwZ¥K Dbœqb e¨ZxZ Kj¨v‡Yi †h †Kv‡bv cÖ‡Póv e¨_©Zvq 

ch©ewmZ n‡e|Õnvqv‡Z ZvB‡q¨evÕ fvl¨wU K yiAv‡bi G AvqvZ †_‡K G‡m‡Q: Ô†h mKj cyiæl I bvix mrKg© K‡i I Cgvb 

Avbqb K‡i, Zv‡`i‡K wbðqB Ônvqv‡Z ZvB‡q¨evÕ `vb Kie Ges Zv‡`i‡K Zv‡`i K‡g©i (ciKv‡j) †kÖô cyi¯‥vi `vb Kie|Õ]  
1462

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 32| 
1463

   m¨vgy‡qj weªUvb, Uz wPqvm© di †mî-B›Uv‡i÷ : mvg givj wcÖwiKzBwRwUm di G gv‡K©U B‡Kv‡bvwg, (jÛb: w` BÝwUwUDU Ae 

B‡Kv‡bvwgK A¨vwdqvm© di w` DBb‡KvU dvD‡Ûkb, 1985 L„.), c„. 17| 
1464

   cj G. m¨vgy‡qjmb, B‡Kv‡bvwg·, (wbDBqK©: g¨vK‡MÖv wnj, 1980 L„.), c„. 591| 
1465

   Rb †K. M¨vj‡eªB_, w` Gdjy‡q›U †mvmvBwU, (†ev÷b: nvdUb wgdwjb, 1985 L„.), c„. 44; n¨vwi †K. wMi‡fR, I‡qj‡dqvi 

†÷U, B›Uvib¨vkbvj GbmvB‡K¬v‡cwWqv  Ae w` †mvm¨vj mvB‡Ým, (wbDBqK©: g¨vKwgjvb GÛ w` wd« †cÖm, 1968 L„.), L. 16, 

c„. 519-520| 
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cÖwZôvbmg~n Kg©¶g Rb‡Mvôxi GKwU ¶y ª̀ As‡ki †P‡q †ewk RbMY‡K mv_©Kfv‡e K‡g© wb‡qvwRZ Ki‡Z m¶g bq| 

Bgvg nvmvb Avj-evbœv Bmjvgx Av`‡k©i Av‡jv‡K A_©‣bwZK ms¯‥vi Av‡jvPbvq KywUi wkí‡K ¸iæZ¡c~Y© ¯ vb w`‡q‡Q| 

wZwb g‡b K‡ib, KywUi wkí `wi ª̀ cwiev‡ii mKj m`‡m¨i Rb¨ Drcv`bgyLx Kg©ms¯ vb m„wó Ki‡e Ges †eKviZ¡ I 

`vwi ª̀¨ ~̀ixKi‡Y mnvqK n‡e|
1466

 gynv¤§` BDbym ¶y ª̀ I e¨vwóK D‡`¨v‡Mi Abb¨ •ewkó¨ Gfv‡e eY©bv K‡ib, 

Ô`vwi ª̀¨ we‡gvP‡bi Rb¨ gRywi wfwË‡Z wb‡qvM †Kv‡bv fv‡jv cš v bqÕ Ges AvZ¥-Kg©ms¯ vb Ôe¨w³MZ m¤ú`wfwËK 

Dbœq‡bi gRywiwfwËK wb‡qvM A‡c¶v AwaKZi Kvh©Kix|Õ
1467

 †h‡nZy mKj Rbkw³‡K AvZ¥-Kg©ms¯ v‡b wb‡qvwRZ 

Kiv m¤¢e n‡e-Giƒc cÖZ¨vkv Kiv hyw³hy³ bq, †m‡nZy gRyixwfwËK wb‡qvM GK`g ev` †`qv hv‡e bv| myZivs, G 

welqwU wbwðZ Kivi cÖ‡Póv Pvjv‡Z n‡e, hv‡Z Bmjvgx Av`k© Abyhvqx kÖwgKMY b¨vh¨ gRywi cvq, åvZ…myjf 

m¤§vbRbK I gvbweK AvPiY cvq Ges Zv‡`i‡K †hb m „Rbkxj I •kwíK ¸Yvejx weKv‡ki myweav †_‡K ewÂZ K‡i 

e „nr h‡š¿i PvKvi gh©v`vq AebgwZ Kiv bv nq|
1468

 ¶y ª̀ I e¨vwóK cÖwZôv‡b hZ †ewk Kg©ms¯ vb m„wó n‡e, gvbweK 

D‡Ïk¨ mva‡bi mvd‡j¨i m¤¢vebv ZZB AwaK n‡e| m¤úªwZ G m¤ú‡K© m‡PZbv m„wó n‡q‡Q †h, ÔweMZ `kK a‡i 

P‡j Avmv e„n`vqZb AvaywbK wkívqb c×wZ c„w_exi Abybœqb I `vwi ª̀¨ mgm¨v ~̀i Ki‡Z e¨_© n‡q‡QÕ|
1469

 wgwkMvb 

†÷U BDwbfvwm©wU KZ©…K K‡qKwU †`‡k cwiPvwjZ GK M‡elYvq my¯úófv‡e †`Lv †M‡Q †h, Kg©ms¯ vb I Avq e„w×‡Z 

¶y ª̀ I e¨vwóK cÖwZôv‡bi wecyj Ae`vb †`Lv †M‡Q †h, Kg©ms  ̄vb I Avq e„w×‡Z ¶y ª̀ I e¨vwóK cÖwZôvb wecyj 

Ae`vb ivL‡Z m¶g| G¸‡jv †Kej cÖZ¨¶fv‡e Kg©ms¯ vb m„wó K‡i ZvB bq, eis c‡iv¶fv‡e Avq, ª̀e¨ I †mevi 

Pvwn`v, hš¿cvwZ I KvuPvgv‡ji Pvwn`v Ges ißvwbI e„w× K‡i|
1470

 G mKj cÖwZôvb me©v`vB e „n`vqZb cÖwZôv‡bi 

Zyjbvq g~ja‡bi GKK cÖwZ AwaK Drcv`b K‡i|
1471

 wjUj, w¯‥Ufw¯‥ I ¯‥U gšÍe¨ K‡i‡Qb, ¶y ª̀ n¯Íwkí ai‡bi 

wkí cÖwZôv‡bi Zyjbvq e„n`vqZb AvaywbK wkí cÖwZôvb mvaviYZ Kg jvfRbK g~jab I ¯^í Kg©ms¯ vb m„wói 

we‡ePbvq AwaKZi e¨eeûj|
1472

 myZivs, ¶y ª̀ I e¨vwóK cÖwZôvb‡K ÔcÖe „w× I Bbmvd-Dfq AR©‡bi j‡¶ 

Dbœqbkxj †`k¸‡jv‡Z †emiKvwi Lv‡Zi f~wgKv weKv‡ki †¶‡Î GKwU Kvh©Ki cš vÕ wn‡m‡e e¨vcKfv‡e we‡ePbv 

Kiv nq|
1473

 

 

abx wk‡ívbœZ †`kmg~‡n †hLv‡b K…lKMY‡K Avg`vwb msi¶Ymn wewfbœ c×wZ‡Z Drmvn †`qv n‡q _v‡K, †mLv‡b 

Dbœqbkxj †`kmg~‡n K…wlLv‡Zi cÖwZ •elg¨g~jK AvPiY Kiv nq|
1474

 Zviv •e‡`wkK g~j¨ evwo‡q Ges Lv`¨ ª̀‡e¨i 

g~j¨ cÖkvmwbK cš vq wbqš¿Y K‡i miKvwi NvUwZ ev‡RURwbZ gy ª̀vùxwZi cÖfve n«vm Ki‡Z †Póv K‡i| G c×wZi 

d‡j evwY‡R¨i fvimvg¨ K…wl Ges ¶y ª̀ I e¨vwóK cÖwZôv‡bi wec‡¶ hvq, K…wl Drcv`b n«vm cvq, Avg`vwbi Ici  

wbf©ikwjZv ev‡o, ißvwb msKywPZ nq Ges MÖvgxY Avq-DcvR©‡b g›`v †`Lv †`q| myZivs, proverty and Hunger 

MÖ‡š i †jLK mwVKfv‡eB e‡j‡Qb, ÔMÖvgxY GjvKvq K…wl Drcv`‡bi †K․k‡ji †P‡q Avq eÈbB n‡jv Avmj 

mgm¨v|Õ
1475

 K…l‡`i †KejgvÎ Zv‡`i K…wlLvgv‡i wb‡qv‡Mi Rb¨ A_©vqb Ki‡jB Pj‡e bv, Zv‡`i‡K ¶y ª̀ I e¨vwóK 

ai‡bi cÖwZôvb cwiPvjbvi Rb¨I A_©vqb Ki‡Z n‡e, hv‡Z Zviv evowZ Avq I Kg©ms¯ v‡bi e¨e  ̄v Ki‡Z 
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  Muhammad Yunus, The Poor as the Engine of Development, Reproduced from The Washington 
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1475
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cv‡i|
1476

 ¯̂vfvweKfv‡eB Bmjvg cÖ̀ wk©Z my`gy³ e¨e¯ vi weKí KvVv‡gi g‡a¨ G KvR¸‡jv Ki‡Z n‡e|
1477

 

Bmjvgx I cÖPwjZ Dfq e¨e¯ vq e¨vsK¸‡jvi Rb¨ M„nwbg©v‡Y A_©vqb ev eÜKx n‡jv Av‡iKwU myiwÿZ ai‡bi 

A_©vqb| cÖPwjZ e¨e¯ vq my‡`i wewbg‡q FY †`qv nq| Ab¨w`‡K Bmjvgx A_©vqb e¨e¯ vq FY myweav †`qv nq 

µgn«vmgvb gykvivKv c×wZ‡Z| G c×wZ‡Z MÖvnK I AvBGdAvB †h․_fv‡e evwo †K‡b| c‡i AvBGdAvB Zvi 

Ask GKwU m¤§Z fvovi wewbg‡q MÖvn‡Ki Kv‡Q fvov †`q| A_©vqbKvixi AskwU ÿz ª̀ ÿz ª̀ fv‡M fvM Kiv nq| G‡Z 

evwo †Kbvq AvBGdAvBÕi Ask Ges Gi Rb¨ fvov AšÍfz©³ _v‡K| MÖvnK wKw¯Í‡Z AvBGdAvBi cvIbv cwi‡kva 

K‡i| cÖwZ wKw¯Í cwi‡kv‡ai m‡½ m‡½ m¤úwË‡Z MÖvn‡Ki Ask e„w× cvq Ges AvBGdAvBi Ask Kg‡Z _v‡K| 

cwi‡k‡l, †kl wKw¯Í cwi‡kv‡ai m‡½ m‡½ AvBGdAvBi Ask nq k~b¨ Ges m¤ú‡`i gvwjKvbv MÖvn‡Ki bv‡g 

¯ vbvšÍwiZ nq|
1478

 

 

7. Avw_©K Kg©Kv‡Ð AskMÖn‡Yi gva¨‡g A_©bxwZ‡K mPj I ¯^vfvweK ivL‡Z f~wgKv 

Bmjvgx e¨vsKe¨e¯ vq we‡b‡qvM Ggb GKwU Avw_©K wewbgq hvi d‡j GK`‡ji †_‡K A‡_©i cÖevn Ab¨ `‡ji w`‡K 

avweZ nq| d‡j mgv‡R A‡_©i e¨env‡ii e¨vcKZv ev‡o|
1479

 G Rb¨ K…wl, wkí I evwYR¨mn mve©Rbxb Pvwn`v‡K 

AMÖvwaKvi w`‡q me LvZ‡K Ges A‡cÿvK…Z Kg DbœZ I ewÂZ GjvKv‡K AMÖvwaKvi w`‡q wewb‡qvM m¤cÖmviY Kiv 

Bmjvgx e¨vswKs‡qi GKwU D‡Ïk¨|
1480

 A_©‡bwZK •elg¨ I Aw¯ wZkxjZvi eo KviY n‡jv m¤ú‡`i eÈb mylg bv 

n‡q †Kej ¸wUK‡qK †KvwUcwZ e¨w³i Kv‡QB NyicvK LvIqv| d‡j mgv‡R GK †kÖwY cyuwRi ci cyuwRi cvnvo •Zwi 

Ki‡Q Ab¨ †kÖwY µgvMZ wbt‡kwlZ n‡”Q| Bmjvgx e¨vs‡Ki ¶y ª̀ I gvSvwi wewb‡qvM G e¨e¯ vi Ici  GK cÖPÛ 

AvNvZ †n‡b abxi m¤ú‡`i D”PkxjZv‡K wb‡P bvwg‡q Av‡b| Ab¨w`‡K `wi ª̀‡K GK DcKvi‡fvMx evwb‡q Zv‡K 

`vwi ª̀mxgv †_‡K Dc‡i Zy‡j Av‡b|
1481

 D`vniY¯^iƒc, evsjv‡`‡ki Bmjvgx e¨vsK¸‡jv †`‡ki wkívq‡b mwµq I 

AMÖYx f~wgKv cvjb Ki‡Q| MZ wZb `k‡K Bmjvgx e¨vs‡Ki A_©vq‡b †`‡k e¨vcK wkívqb n‡q‡Q| •Zwi   †cvkvK 

wk‡íi Dbœq‡b cw_K…‡Zi f~wgKv cvj‡bi gva¨‡g Bmjvgx e¨vsK¸‡jv wkíwfwË •Zwi   , D‡`¨v³v Dbœqb Ges e¨vcK 

Kg©ms¯ vb m„wó K‡i‡Q| GB D‡`¨v‡Mi d‡j e¨vKIqvW© wjs‡KR I d‡ivqvW© wjs‡KRag©x bvbvgyLx wkíKviLvbv M‡o 

D‡V‡Q| †mB wkíwfwË I D‡`¨v³v wfwËi Ici B¯úvZ, Jla, we ỳ¨r Drcv`b, imvqb BZ¨vw` wk‡íi weKvk Z¡ivwš^Z 

n‡q‡Q| (GKKfv‡e AvBweweGj-Gi A_©vq‡b †`‡k eZ©gv‡b Pvi nvRv‡ii †ewk wkíKviLvbv cwiPvwjZ n‡”Q) e„nr 

wk‡íi cvkvcvwk Bmjvgx e¨vsK¸‡jv ¶z ª̀ I gvSvwi wk‡í AMÖvwaKvi wfwË‡Z wewb‡qvM Ki‡Q| AvBweweGj GmGgB 

Lv‡Z †`‡ki †gvU wewb‡qv‡Mi cÖvq m‡Z‡iv fvM GKKfv‡e cwiPvjbv Ki‡Q|
1482

 mxwgZ Av‡qi gvby‡li M„nvq‡b 

Bmjvgx e¨vs‡Ki Avevmb cÖKí gvKvwm‡` kixÔAvn&i AZ¨vek¨Kxq cÖ‡qvR‡bi me KÕwU w`K msiÿ‡Yi mv‡_ hy³| 

ivm~j (mv.) cÖk¯Í evm  ̄vb, mr cÖwZ‡ekx I Avivg`vqK evnb‡K †m․fvM¨ e‡j‡Qb|
1483

 µgea©gvb Rb‡Mvôxi 

Avevmb mgm¨vi mgvav‡b Bmjvgx e¨vsK¸‡jv M„nvq‡b A_©vqb Ki‡Q| we‡k¦i wewfbœ †`‡k Bmjvgx e¨vsK Pvjyi m~Pbv 

†_‡KB G welqwU AMÖvwaKvi †c‡q‡Q| eZ©gv‡b AvBweweGj GB Lv‡Z GKKfv‡e evsjv‡`‡ki m‡e©v”P wewb‡qvMKvix 

cÖwZôvb|
1484

 mgv‡Ri mvgwMÖK Dbœqb †eMevb Ki‡Z bvix‡K wkwÿZ, Kg©ÿg, ¯^vej¤̂x I †hvM¨ K‡i †Zvjv 

gvKvwm‡` kixÔAvn&i Riæwiqv‡Zi me KÕwU ¯Íi I fvM‡K  kvwgj K‡i|
1485

 †mev, wkí I e¨emv-evwY‡R¨ bvix‡`i 

AskMÖnY wbwðZ Ki‡Z wewfbœ Bmjvgx e¨vsK bvix‡`i Rb¨ wewfbœ Lv‡Z we‡kl wewb‡qvM myweav w`‡”Q| wbw ©̀ó mxgv 

ch ©šÍ RvgvbZwenxb wewb‡qv‡Mi e¨e¯ v K‡i‡Q| AvBweweG‡ji cjøx Dbœqb cÖK‡íi cÖvq bq jvL MÖvn‡Ki Avwk 

kZvskB bvix D‡`¨v³v| Bmjvgx e¨vsK¸‡jvi GmGgB Ges Ab¨vb¨ wewb‡qv‡MI bvix‡`i e¨vcK AskÖMÖnY 

i‡q‡Q|
1486

 ¯^v¯ ¨ myiÿv ÔwndRyb& bdm&Õ ev Rxe‡bi myiÿvi AšÍfz©³| wndRy &̀-Øxb ev Øx‡bi myiÿvi mv‡_I Gi 
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   Gg. nvwbd, cÖv¸³, L. 2, msL¨v 2, c„. 168-172|                                                         
1479

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4| 
1480

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 39|                                                         
1481

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4| 
1482

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, Bmjvgx e¨vswKs, cÖv¸³, c„. 44-45|                                                         
1483

  D×…Z: †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 44-45| 
1484

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 45|                                                         
1485

  cÖv¸³, c„. 45|                                                        
1486

  cÖv¸³, c„. 45-46|                                                         
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m¤úK© i‡q‡Q| Bmjvgx e¨vsK¸‡jv ¯^v¯ ¨‡mev Dbœq‡b KvR Ki‡Q| wewfbœ Bmjvgx e¨vs‡Ki G †ÿ‡Î D‡jøL‡hvM¨ 

Kg©m~wP i‡q‡Q|
1487

 

 

8. wewb‡qv‡Mi †ÿ‡Î µq-weµ‡qi iƒc‡iLv 

Bmjvgx e¨vsKe¨e¯ vq wewb‡qv‡Mi †ÿ‡Î GKwU µq-weµq ï× I mwVK nIqvi Rb¨ kixÔAvn&i mywbw ©̀ó w`Kwb‡ ©̀©©©©kbv 

i‡q‡Q| †hme wb‡ ©̀kbv AbymiY Ki‡j †jb‡`‡b †auvKvevwR, dUKvevwR, cÖZviYv, VKevwR, my`x Kvievi BZ¨vw` 

Kg©KvÐ eÜ n‡q hvq| d‡j †g․wjKfv‡e µq-weµq msMwVZ nq| Avi Bmjvgx kixÔAvn&i Gme w`Kwb‡ ©̀kbv 

cÖ‡qv‡Mi d‡j A_©bxwZ‡Z me ai‡bi AwbðqZv †iva Kiv m¤¢e nq Ges g›`vgy³ n‡q A_©‣bwZK Kg©KvÐ Pv½v n‡q 

I‡V| Avi ZvB Avj-MvRvjx wewb‡qvM I evwY‡R¨ wdK&nkv‡¯¿i weavb Abymi‡Yi Rb¨ evBÔ-Gi wZbwU Dcv`vb ev 

AviKvb
1488

 we‡kølY K‡i‡Qb :   

1. †jb‡`bKvix ỳwU c¶-†µZv I we‡µZv, 

2. wewbg‡qi cY¨ I †mev Ges  

3. Pzw³bvgv|  

 

GKwU •ea wewbg‡qi R‡b¨ kixÔAvn&i „̀wó‡KvY †_‡K gyevB (†Kvb cY¨ wewbgq)-Gi QqwU kZ©
1489

 we`¨gvb:  

cÖ_gZ:  wewbg‡qi cY¨ ¯^qs AcweÎ n‡Z cvi‡e bv (†hgb : KzKzi, k~Ki, g` BZ¨vw`| cY¨-`ªe¨ ¯^qs AcweÎ bq 

Ges `iKvix Zv wewbgq Kiv hv‡e)|  

wØZxqZ: wewbg‡qi cY¨ cÖ‡qvRbxq I Kj¨vYKi n‡Z n‡e| G we‡ePbvq, mvc I Bu ỳi •eafv‡e wewbgq Kiv hv‡e 

bv|  

Z…ZxqZ:  we‡µZv‡K wewµZ c‡Y¨i gvwjK n‡Z n‡e A_ev gvwjK KZ…©K wewµi AbygwZcÖvß n‡Z n‡e|  

PZz_©Z:  H ª̀e¨ Aek¨B kixÔAvn wb‡ ©̀wkZ cš vq n¯ÍvšÍi‡hvM¨ n‡Z n‡e| †hgb : euvU ev ¯Í‡bi ỳa I cvwbi gvQ 

wewµ Ki hv‡e bv| †Kbbv Zv‡Z wewµZ I AwewµZ Dcv`v‡bi wgkÖY _v‡K| Abyiƒcfv‡e eÜK ivLv cY¨I 

gvwjK wewµ Ki‡Z cvi‡e bv| †Kbbv, eÜKx Ae  ̄v †_‡K gy³ bv Kiv ch©šÍ kixÔAvn&i „̀wó‡KvY †_‡K cY¨ 

n¯ÍvšÍi‡hvM¨ bq|  

cÂgZ:  wewµZe¨ cY¨ Aek¨B wbwðZfv‡e wPb‡Z n‡e Ges Zvi ¸Y I gvb m¤ú‡K©I fvjfv‡e AewnZ n‡Z n‡e|  

lôZ:  wewµZe¨ cY¨ Aek¨B we‡µZvi GLwZqvivaxb _vK‡Z n‡e|
1490 

DcwiD³ kZ©¸‡jv wdK&nMZ I gvbMZ n‡jI Gm‡ei wKQz ¸iæZ¡c~Y© A_©‣bwZK wb‡ ©̀kbvI i‡q‡Q:  

cÖ_gZ: †Kvb †fRvj, ¶wZKi I wbwl× cY¨ I †mev •Zwi    I †Kbv‡ePv Kiv hv‡e bv|  

wØZxqZ:  Dc‡iv³ cY¨¸‡jv‡K RvZxq Av‡qi wnmv‡e AšÍfz©³ Kiv hv‡e bv|  

Z…ZxqZ:  †h †Kvb ai‡bi AwbðqZv I m¤¢ve¨ we‡iva Gwo‡q hvIqvi R‡b¨ ¸Y, gvb I cwigvYMZ w`K †_‡K 

evwYwR¨K cY¨¸‡jvi ¯^”QZv _vK‡Z n‡e|
1491

 

 

M. AvgvbZ I wewb‡qvM †jb‡`‡bi Kvh©Kix djvdj 

1. mKj cÖKvi my` wPiZ‡i wbwl× 

cyuwRev‡` FY ev wewb‡qv‡Mi cÖavb wfwË n‡”Q my`| my`x Kvievi †jb‡`b cÖwµqvq ỳwU wRwb‡mi Dcw¯ wZ j¶Yxq| 

GK. F‡Yi Rb¨ cyuwR mieivnKvix ev wewb‡qvMKvix| ỳB. F‡Yi A_© w`‡q Kvievi ev e¨emv cwiPvjbvKvix| †h 

cÖwZôvb ev whwb cyuwR †`b e¨emvq jvf n‡jv wK †jvKmvb n‡jv, Zv wb‡q Zvi fvebvi †Kv‡bv cÖ‡qvRb c‡o bv| H 

cÖwZôvb ev wZwb cyuwRi Ici  wbw`©ó nv‡i my` †c‡Z _v‡Kb| Bmjvg G ai‡bi e¨emv mg_©b K‡i bv Ges Bmjvg G 

ai‡bi my‡`i mKj KvqKvievi m¤ú~Y©fv‡e wbwl× K‡i‡Q| my‡`i Awfkvc mgvR‡K ¶wZi w`‡K avweZ K‡i| cweÎ 

KyiAvb Ges ivm~‡j Kixg (mv.) Gi nv`x‡m my‡`i e¨vcv‡i my¯úó weavb I bxwZgvjv mwbœ‡ewkZ n‡q‡Q| Avi G 

weav‡bi ev Í̄eZvi Av‡jv‡KB my`wenxb Bmjvgx A_©e¨e¯ v eZ©gvb we‡k¦i AvaywbK A_©bxwZi Awe‡”Q`¨ Ask wn‡m‡e 

cÖwZwôZ n‡q‡Q|
1492

 Bmjv‡gi A_©‣bwZK e¨e¯ vq wievi †Kvb ¯ vb †bB| Bmjv‡gi weavb g‡Z, wiev mgv‡Ri Rb¨ 

GKwU eo Awfkvc| my`xe¨e¯ vi Kvi‡Y A_© GKwU †kÖwYi nv‡Z G‡mB †Kej Rgv nq| G‡Z Acwinvh©fv‡e 

                                                 
1487

  cÖv¸³, c„. 46|                                                         
1488

  D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 95| 
1489

  W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 95| 
1490

  Avey nvwg` Avj-MvRvjx, BnBqv‡q Djyg Av`-`xb, cÖv¸³, wKZve Avã Avj-Kvme Iqv Avj-gvÔAvk, L. 2, c„. 768-770| 
1491

  D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 96| 
1492

  BKevj Kexi †gvnb, Bmjv‡gi A_©‣bwZK weavb, •`wbK msMÖvg, 19 †g 2010, c„. 4| 
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GK‡PwUqv e¨emvi m„wó nq| my` ¯^v_©ciZv, †jvf, AwePvi Ges †kvl‡Yi Rb¥ †`q| my‡`i Kvi‡Y e¨emv-evwY‡R¨ 

cÖZviYv I RvwjqvwZi gZ ỳó ¶Z m„wó nq| Gi wecix‡Z Bmjvg gvby‡li g‡a¨ DbœZ ‣bwZK PvwiwÎK ¸Yvejx 

•Zwii †cÖiYv m„wó K‡i| Bmjvg mve©Rbxb åvZ…Z¡, mvgwóK Kj¨vY I Dbœqb, mvgvwRK mg„w× Ges mywePv‡ii wfwË 

•Zwi K‡i| ZvB my`‡K Bmjvg m¤ú~Y©fv‡e nvivg e‡j †NvlYv K‡i‡Q Ges my‡`i hveZxq †jb‡`b‡K wbwl× 

K‡i‡Q|
1493

 

 

eZ©gvb we‡k¦ my`x †jb‡`b AZ¨šÍ e¨vcK I we¯Í…Z| mKj †`‡kB AvBb K‡i my`‡K •eaZv †`Iqv n‡q‡Q Ges AvBb-

Av`vj‡Zi gva¨‡g my` Av`vq K‡i †bIqvi Rei`w¯Íg~jK e¨e  ̄vI cvKv‡cv³ K‡i †bIqv n‡q‡Q| Aciw`‡K, my‡`i 

fqven aŸsmKi cÖwZwµqv me©Î A_©bxwZ‡K wech©¯Í I jÐfÐ K‡i w`‡”Q|
1494

 e ‧̄Zt AvR‡Ki ỳwbqvq my‡`i weiƒc 

cÖwZwµqv hZ e¨vcK I cÖKU n‡q D‡V‡Q, AZx‡Z KLbI Zv nqwb| c~e©Kv‡j my`x †fvM¨ FY †jb‡`b n‡Zv e¨w³ 

ch©v‡q, Avi Gi Kzdj mxwgZ _vK‡Zv FYMÖnxZv ch©šÍ| wKš‧ AvaywbKKv‡ji my`x FY e¨e¯ v †hgb e¨vcK Gi Kzdj, 

Ryjyg I †eBbmvdxI †Zgwb we¯Í…Z| G F‡Yi Kzdj Qwo‡q c‡o †MvUv A_©bxwZ‡Z, wech©¯Í K‡i †`q mgMÖ A_©‣bwZK 

e¨e¯ v‡K|
1495

 my‡`i aŸsmKi cwiYwZ m¤ú‡K© Avj-KziAvb Ø¨v_©nxb fvlvq gvbeRvwZ‡K eû c~‡e©B mZK© K‡i 

w`‡q‡Q| ejv n‡q‡Q ÔAvjøvn my`‡K aŸsm K‡ib, Avi mv`vKvn‡K µge„w× `vb K‡ib|Õ
1496

 nhiZ gynv¤§`I (mv.) 

Zuvi evYx‡Z my‡`i cwiYwZi K_v ewjôfv‡e Zz‡j a‡i‡Qb| wZwb e‡j‡Qb, AvcvZ „̀wó‡Z g‡b nq my` mg„w× Av‡b 

wKš‧ my‡`i Avmj cwiYwZ n‡jv Afve I ms‡KvPb (scarcity and contraction)| e ‧̄Zt ỳwbqv Ry‡o e¨vcKfv‡e 

cÖPwjZ nIqvi ci †_‡K KziAvb-mybœvn&q ewY©Z my‡`i GB aŸsmKi cwiYwZ gvbyl ev¯Í‡e cÖZ¨ÿ Ki‡Q| wek¦e¨vcx 

A_©bxwZwe`MYI my‡`i aŸsmKi cwiYwZ †`‡L AuvZ‡K D‡V‡Qb; Zuviv mg¯^‡i wPrKvi Ki‡Qb my‡`i GB fqven 

cwiYwZ †_‡K gvbe mf¨Zv‡K euvPv‡bvi Rb¨|
1497

 

 

e¯‧Z Avj-KziAv‡bi „̀wó‡Z my` n‡”Q GKwU eo Ryjyg; Avi Avj-KziAv‡bi jÿ¨ n‡”Q gvbe mgvR, Z_v Bmjvgx 

ivóª †_‡K G Ryjy‡gi Aemvb I wbg~©j K‡i µq-weµ‡q c~Y© Bbmvd Kv‡qg Kiv| GB jÿ¨‡K mvg‡b †i‡LB Avjøvn 

ZvÕAvjv PviwU avivevwnK ch©v‡q D³ AvqvZ¸‡jv bvwhj K‡i‡Qb| cÖ_g I wØZxq ch©vq n‡”Q wkÿv| GB ch©v‡q 

Avjøvn Zuvi evYx bvwhj K‡i my‡`i ev Í̄e I cÖK…Z †Pnviv I djvdj m¤ú‡K© wkÿv w`‡q‡Qb| Z…Zxq ch©v‡q Avjøvn 

cwi‡ek •Zwi K‡i‡Qb| gvbyl hv‡Z my` eR©b K‡i Pj‡Z cv‡i †mRb¨ Zv‡`i Af¨vm M‡o Zz‡j‡Qb| Avi PZz_© ev 

me©‡kl ch©v‡q AvBb bvwhj K‡i my`‡K kvw¯Í‡hvM¨ Aciva †NvlYv K‡i‡Qb|
1498

 ZvB Bmjvgx e¨vswKs e¨e¯ vq my` 

wPiZ‡i wbwl×| my` A_©bxwZ, mgvRbxwZ, ivRbxwZ m‡e©vcwi gvbe mf¨Zvi Rb¨ RNb¨ GKwU cÖ_v| my` cyuwRev`x 

A_©e¨e  ̄vi †kvl‡Yi GK Kvh©Kix nvwZqvi| my` A‡_©i AveZ©b I N~Y©vqgvb‡K eÜ K‡i †`q  weavq  Yivavm  gvby‡li 

nvZ †_‡K A_© ¸wUKZK  gvby‡li nv‡Z wM‡q  cyÄxf~Z nq| d‡j gvby‡li µq  ¶gZv K‡g hvq| bZyb bZyb wkí-

KjKviLvbv cÖwZôvi c_ iæ× n‡q hvq| d‡j †cÖvWvKkb ev Drcv`b eÜ n‡q Kg©ms¯ v‡bi m„wói c_I eÜ n‡q hvq| 

Gfv‡e my` A_©bxwZi Ici my ~̀icÖmvix cÖfve we¯Ívi K‡i| m¤ú` ïay GKw`‡K P‡j Ges mgv‡R wewb‡qv‡Mi cÖevn 

K‡g hvq| m¤ú` e„w×i cwie‡Z© K‡g ‡h‡Z _v‡K| my`x mgv‡R åvZ…Z¡‡eva ej‡Z wKQyB _v‡K bv| †h mgv‡R G 

giYe¨vwa my` cÖPwjZ, †m mgv‡Ri evwn¨K iƒc †`‡L hZB my¯ -mej I my›`i g‡b †nvK bv †Kb, †fZ‡i †fZ‡i 

KvV-KxU Kyu‡oKyu‡o gmvRwU‡K Zyl K‡i †`q| eZ©gvb we‡k¦i AvaywbK ivó«¸‡jv Zvi mv¶x| †m me mgv‡Ri gvby‡li 

mvgvwRK eÜb Lye boe‡o| Gi cÖavb KviY n‡jv my`| my`‡Lvi e¨w³ UvKvi wcQ‡b cvM‡ji g‡Zv Qy‡U fvimvg¨nxb 

e¨w³‡Z cwiYZ nq| wb‡Ri ¯^v_©ciZvi gvÎv GZUyKy e„w× cvq †h, †m ZLb c„w_exi †Kvb wKQyB c‡ivqv K‡i bv| 

Zvi my`‡Lvixi Kvi‡Y GKch©v‡q gvbweK †cÖg-cÖxwZ, åvZ…Z¡ I mnvbyfywZi gvÎv k~‡b¨i †KvUvq †b‡g Av‡m| ZLb †m 

Zvi wb‡Ri †jvK‡KI Pig wec‡`i mg‡q webv my‡` avi w`‡Z KyÚv‡eva K‡i| my` Zv‡K GZUyKy AÜ K‡i Zy‡j †h, 

RvZxq mvgwóK Kj¨v‡Yi Ici †Kvb aŸsmKi cÖfve co‡jv Ges KZ †jvK ỳive¯ vi ¯^xKvi n‡jv Gme wel‡q Zvi 

†Kvb gv_v e¨_vB _v‡K bv| 

 
myZivs GKgvÎ Bmjvgx A_©e¨e  ̄vB, hv my`gy³ Ges jvf-†jvKmv‡bi wfwË‡Z cwiPvwjZ Zv DwjøwLZ hveZxq 

A_©‣bwZK Kg©KvÐ‡K Z¡ivwš^Z K‡i gvbeZv‡K A_©‣bwZK Awfkvc †_‡K gyw³ w`‡Z cv‡i| Bmjvgx A_©e¨e  ̄vi 

Awfô j¶¨ AR©‡b Bmjvgx A_©‣bwZK cÖwZôvb, Bmjvgx A_©‣bwZK gv‡K©Um Ges Bmjvgx A_©‣bwZK †cÖvWv±m‡K 

                                                 
1493

  cÖv¸³, c„. 4| 
1494

  gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 17|  
1495

  wePvicwZ ZvKx Dmgvbx, my` wbwl×: cvwK¯Ívb mywcÖg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 67-68| 
1496

  Avj-KziAvb, 2:276| 
1497

   gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 17|  
1498

   cÖv¸³, c„. 25|  



g›`v †gvKv‡ejvq Bmjvgx e¨vswKs Gi f~wgKv I cÖv‡qvwMK w`K 

198 

 

mymsnZ K‡i M‡o Zy‡j Ges mgv‡R emevmiZ mKj gvby‡li wbR wbR b¨vh¨ cvIbv wbwðZ K‡i GKwU A_©‣bwZK 

mg„w×i cwi‡ek m„wó Ki‡Z mÿg Ges gvbeZvi gyw³i w`kvix wn‡m‡e f~wgKv iv‡L|
1499

 Bmjv‡g wZRvivZ ev 

e¨emv, abZvwš¿K e¨emv c×wZ †_‡K wfbœZi| bex Kixg (mv.) e‡j‡Qb, 

ي اوَ فِ يرُي وَ وَي السَّ فِ لِّ يوَ ي وَ اللِّ لِّ يفِ يوَ ي وَ الشُّ وَ وَ افِي ي السَّ رُ ورُ   السَّ افِ رُ
A_©vr, mr e¨emvqx‡`i nvki n‡e bex, wmwÏK I knx`‡`i mv‡_|

1500
 bex Kixg (mv.) wb‡R gy`vivev c×wZ‡Z 

Lvw`Rv (iv.) Gi e¨emv `xN©w`b mvd‡j¨i mv‡_ cwiPvjbv K‡i‡Qb| my` wbwl× Kivi mv‡_ mv‡_ Bmjvg Avw_©K 

†jb‡`‡bi nvjvj weKí bxwZ I c×wZi wb‡ ©̀kbv w`‡q‡Q| Bmjvgx e¨vsKmg~n Bmjv‡gi G wb‡ ©̀kbvi Av‡jv‡K 

Avw_©K †¶‡Î my` eR©b K‡i kixÔAvn&m¤§Z wewfbœ nvjvj e¨emvc×wZ AbymiY Ki‡Q| Bmjvgx e¨vswKs‡qi †Kv‡bv 

†jb‡`‡b my` MÖnY ev cÖ`vb Kiv nq bv| †ePv‡Kbv c×wZ I jvf-†jvKmv‡b Askx`vwi c×wZ I m¤ú` fvov`vb 

c×wZmn Bmjvgx kixÔAvn Aby‡gvw`Z wewfbœ c×wZ‡Z Kvh©µg cwiPvjbv K‡i| Bmjvgx wewb‡qvMe¨e  ̄vi d‡j 

Drcv`b, eÈb I †fv‡Mi †¶‡Î fvimvg¨ cÖwZwôZ nq| d‡j Bmjvgx e¨vsKe¨e  ̄vi cÖPjb my‡`i cvc I †kvlY 

†_‡K gy³ K‡i gvby‡li A_©‣bwZK gyw³i w`MšÍ D‡b¥vPb K‡i‡Q|
1501

 

 

2. my` wbwl‡×i †h․w³K KviY 

wiev ev my` GB Rb¨ wbwl× †h, Zv gvbyl‡K cÖK…Z A_©‣bwZK Kvh©Kjvc †_‡K wdwi‡q iv‡L| GUv GRb¨ †h, hvi A_© 

Av‡Q Zv‡K hLb my‡`i wfwË‡Z †m A_© LwU‡q, Zvr¶wYK †jb‡`b (Spot Transaction) ev FY  Av`vb-cÖ`v‡bi 

gva¨‡g, AwaKZi A_© DcR©b Ki‡Z †`qv nq, ZLb †m wb‡R‡K cÖK…Z A_©‣bwZK Kv‡R wb‡qvwRZ K‡i cwikÖg I 

Kó Kivi †P‡q my‡`i wfwË‡Z A_© e„w× Kivi evwYwR¨K DrKl©Zv Ges wkí I wewbg©vY (Construction) e¨ZxZ 

gvby‡li cÖK…Z ¯^v_© msi¶Y Kiv m¤¢e bq| A_© I cY¨mvgMÖxi g‡a¨ we`¨gvb DwjøwLZ cv_©‡K¨i Kvi‡Y Bmjvgx 

kixÔAvn A_©‡K cY¨mvgMÖx †_‡K Avjv`v wn‡m‡e we‡ePbv K‡i‡Q Ges A‡_©i Rb¨ c„_K wbqgbxwZ I weavb cÖ`vb 

K‡i‡Q| we‡kl K‡i ỳwU wel‡q : cÖ_gZ, cY¨mvgMÖxi b¨vq (GKB †`‡ki mg-g~j¨gv‡bi) gy ª̀v‡K †Kvb Ae¯ vB 

e¨emv‡qi cY¨ evbv‡bv hv‡e bv| wØZxqZ, hw` †Kvb A¯^vfvweK Kvi‡Y A‡_©i e`‡j A_© wewbgq Ki‡Z nq (GKB 

†`‡ki) A_ev hw` FY wn‡m‡e A_© †jb‡`b Kiv nq, Zvn‡j Dfq c‡¶i †jb‡`b Aek¨B cwigv‡Y mgvb mgvb n‡Z 

n‡e|
1502

 my`wfwËK F‡Yi GKwU ¯ vqx cÖeYZv n‡”Q †h, Zv me©`vB mvaviY gvby‡li ¯^v‡_©i †gvKvwejvq abxK †kÖwYi 

¯^v_© nvwmj K‡i| m¤ú` eivÏ (resource allocation) Ges Drcv`‡bi Ici weiƒc cÖwZwµqv m„wói cvkvcvwk my` 

m¤ú` e›Ub †¶‡ÎI gvivZ¥K •elg¨ m„wó K‡i | W. Gg. Dgi Pvcov my‡`i weiƒc cÖwZwµqv ms‡¶‡c wb‡¤œv³ fvlvq 

Zy‡j a‡i‡Qb : ÔmyZvivs †j÷vi _y‡ivi g‡Z hviv ev `¶ †hvM¨ ev `¶ (smart or meritocratic) Zviv bq, eis 

fvM¨evbivB †Kej FY cvq|Õ
1503

 Gfv‡e e¨vsKe¨e  ̄v cyuwR eÈ‡b •elg¨‡K AviI evwo‡q †`q| my`x e¨e¯ vq 

kw³kvjx mnvqK Rvgvb‡Zi wfwË‡Z FY cÖ`vb Kiv nq Ges F‡Yi D‡Ïk¨ ev e¨envi‡K (end-use) FY eiv‡Ïi 

cÖavb we‡eP¨ welq ev gvb`Ð (Criterion) wn‡m‡e MÖnY Kiv nq bv| GB e¨e¯ v gvbyl‡K Zv‡`i ¶gZv ewnf©~Z 

(beyond their means) e¨q ev Av‡qi †P‡q AwaK e¨q Ki‡Z cÖ‡ivwPZ K‡i|
1504

 kixÔAvn ZLbB †Kv‡bv 

e¨emvwqK †jb‡`‡bi AbygwZ †`q hLb weµq Pzw³Kv‡j ỳwU wewbgqg~j¨ (counter-value) nvZe`j nq A_ev 

Pzw³Kv‡j GKwU Ges fwel¨‡Z GKwU wewbgqg~j¨ †jb‡`b nq| wKš‧ Dfq wewbgqg~j¨ fwel¨‡Z †jb‡`b n‡e e‡j 

Pzw³ Kiv n‡j Zvi AbygwZ †bB| KviY, Zv Pzw³ ev¯Íevq‡bi †ÿ‡Î AwbðqZv m„wó K‡i| Z‡e Ggb †jb‡`‡b ÿwZi 

†P‡q DcKvi †ewk n‡j Zv Aby‡gv`b‡hvM¨| my`wfwËK A_©vqbe¨e¯ vq GKwU wewbgqg~j¨ Z_v F‡Yi my` wbwðZ Ges 

Ab¨ wewbgqg~j¨ Z_v FYMÖnYKvixi wewb‡qvM †_‡K AwR©Z Avq AwbwðZ| ZvB my`x  e¨e¯ v ÔNviviÕ AwbðqZv)-Gi 

GKwU Pig Ae¯ v| ZvB kixÔAvn g‡Z Zv wbwl×| G‡Z myd‡ji †P‡q Kzdj †ewk nq|
1505

  

 

                                                 
1499

   cÖ‡dmi W. †gvnv¤§` †jvKgvb, cÖv¸³, c„. 4| 
1500

   gynv¤§` Beb Cmv Beb mvIivn Beb gymv Beb `vn&nvK AvZ-wZiwgwh, Avm&-mybvb, (wgki: wkiKvZzg gvKZvevn Iqv gvZevÔAvn 

gy Í̄vdv Avj-evex Avj-nvjvex, 1975 L„./1395 wn.), L. 3, Aa¨vq: evey gv RvAv wdZ-Zz¾vwi Iqv ZvmwgqvwZb bvex (mv.), 

nvw`m bs. 1209, c„. 507| 
1501

   †gvnv¤§` Ave ỳj gvbœvb Ges gynv¤§` kvgmy‡Ïvnv, my` I Bmjvgx e¨vswKs, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW, GwcÖj 2015), c„. 53|               
1502

  gynv¤§` byiDwÏb KvIQvi, cyuwRev‡`i Aek¨¤¢vex cwiYwZ •ewk¦K Avw_©K gnvg›`v: Bmjvgx A_©e¨e¯ vB GKgvÎ cÖwZ‡laK, cÖv¸³, 

c„. 14| 
1503

  D×…Z: cÖv¸³, c„. 14| 
1504

  cÖv¸³, c„. 14| 
1505

   K¨vwg‡j cvjw`, Bmjvgx A_©vq‡b wiev I Nvivi, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW,  GwcÖj 2015), c„. 

123-124|                                                         
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wiav mv`vjøvn e‡jb, my‡`i †ÿ‡Î Ô ỳwU wewbgqg~‡j¨ wbðqZvi wfbœZv n‡”Q, jvf _v‡K GKR‡bi nv‡Z, jv‡fi g~j¨ 

eZ©vq Ab¨R‡bi Ici| GB F‡Yi g~j K_v n‡”Q, A‡b¨i Ici my` Pvwc‡q w`‡q AwePvi m„wó Kiv| my`wfwËK 

A_©vq‡bi GKwU cÖwZiƒc n‡jv FY A_©vqb| G‡Z kixÔAvn&i Avewk¨K kZ©¸‡jv c~iY nq bv| wZwb e‡jb, KziAv‡b 

wiev wbwl× nIqvi A‡bK KviY D‡jøL Kiv n‡q‡Q : Ôïiæ‡ZB AwePvi; †h‡nZz F‡Yi †gqv` †k‡l AwZwi³ cÖ`v‡bi 

kZ© ïiæ‡ZB †e‡a †`qv nq|Õ
1506

 Bmjvg A‡_©i mgqg~j¨ (time value) mg_©b K‡i bv| KviY, wewbg‡qi †ÿ‡Î 

mgq KL‡bv evowZ A_© `vwei GKgvÎ we‡eP¨ n‡Z cv‡i bv| ZvB †m †ÿ‡Î AwZwi³ `vwe Kiv hv‡e bv| mv`vjøvn 

e‡jb, mgq bq eis AwZwi³ `vwe Kivi †ÿ‡Î †mUv Aek¨B †Kv‡bv cY¨ ev m¤ú` n‡Z n‡e| bB‡j Zv UvKvi 

cwie‡Z© UvKv †jb‡`b n‡q hvq|
1507

 

 

ỳmywK e‡jb: Ô†Kv‡bv Pzw³ •ea nIqvi Rb¨ wewbgqg~j¨ (A¨vIqvR) Dcw¯ Z _vKv evÃbxq| wewbgqg~‡j¨i wZbwU 

Dcv`vb : SzuwKi (Nig) Dcw¯ wZ, kÖg I cÖ‡Póv (BLwZqvi) Ges `vqe×Zv (`vgvb)| †ewkifvM FY A_©vqb Pzw³‡Z 

A¨vIqvR-Gi GK ev GKvwaK Dcv`vb Abycw¯ Z _v‡K| †Kv‡bv Pzw³‡Z SzuwK, mvg_©¨ I `vqe×Zvi Dcv`vb¸‡jv bv 

_vK‡j Zv‡K b¨vqm½Z ejv hvq bv|
1508

 

 

ZvKx Dmgvbx e‡jb, Ôg~j¨ cwi‡kv‡ai mgqwU †Kv‡bv c‡Y¨i g~j¨ wba©vi‡Yi Avbylw½K Dcv`vb wn‡m‡e KvR Ki‡Z 

cv‡i| wKš‧ GUv UvKvi Rb¨ UvKv wewbg‡qi †ÿ‡Î evowZ `vwei GKgvÎ wfwË I GKK we‡ePbv n‡Z cv‡i bv|
1509

 

c‡Y¨i wewbg‡q cY¨, UvKvi wewbg‡q cY¨ •ea| wKš‧ UvKvi wewbg‡q UvKv †jb‡`b n‡j Zv ÔwievÕ wn‡m‡e MY¨ n‡e| 

my`x A_©vq‡bi d‡j GKwU †gwK A_©bxwZ (false economy) Rb¥ †bq hv Aw¯ iZv, gy ª̀vùxwZ, †eKviZ¡ Ges 

avivevwnK Aeÿq m„wó K‡i| Bmjvgx A_©e¨e¯ v n‡”Q m¤ú`wfwËK; hv cÖK…Z A_©bxwZ, ev¯Íe m¤ú` I D™¢veb m„wó 

K‡i Ges w  ̄wZkxjZv †Rvi`v‡ii gva¨‡g Ggb GK A_©bxwZ M‡o †Zv‡j †hLv‡b dUKvevR I e¨vsKviiv Zv‡`i 

†jvfx I †ec‡ivqv AvPiY Øviv gybvdvi Rb¨ evRvi KzwÿMZ Ki‡Z cv‡i bv|
1510

 ZvwK Dmgvbxi g‡Z, Ômy`wfwËK 

A_©vqb mwZ¨Kv‡ii m¤ú` m„wó K‡i bv; ZvB A_©vqbKvix cÖwZôvb †h FY †`q Zvi m‡½ mgv‡R Drcvw`Z ev¯Íe cY¨ 

I †mevi wgj _v‡K bv| KviY mgcwigvY ev¯Íe m¤ú` m„wó bv K‡iB mieivn e„w× Kiv nq Ges KL‡bv KL‡bv K‡qK 

¸Y ch©šÍ evov‡bv nq| wZwb e¨vL¨v K‡i e‡jb, ÔA_© mieivn I ev Í̄e m¤ú‡`i Drcv`b GB ỳ‡qi e¨eavb †_‡K 

gy ª̀vùxwZ •Zwi nq|Õ wZwb Av‡iv e‡jb, ÔBmjvgx e¨e¯ vq A_©vqb‡K †h‡nZz m¤ú` mgw_©Z n‡Z nq, ZvB me©`v Zv 

m¤ú` I †mevi m‡½ wgj †i‡L GwM‡q hvq|Õ
1511

 my`wfwËK FYe¨e¯ vq gnvRb GKwU wbw ©̀ó nv‡i gybvdv jvf K‡i| 

Zvi KvQ †_‡K FY †bqv cÖwZôvbwU jvf K‡i‡Q bvwK †jvKmvb ¸‡b‡Q, Zv‡Z Zvi wKQz hvq-Av‡m bv| cÖwZôvbwU hw` 

wecyj A‡¼i gybvdv K‡i ZL‡bv gnvRb wbw ©̀ó nv‡i †diZ cvq| GLv‡b b¨vqm½Z n‡Zv gnvRb hw` wbw ©̀ó cwigv‡Y 

¯^í nv‡i my` bv wb‡q jvf fvMvfvwM K‡i wbZ| cÖwZôvbwU †jvKmvb ¸b‡jI gnvRb wbw ©̀ó nv‡i †diZ cvb| 

FYMÖnxZv‡K cy‡iv ÿwZ enb Ki‡Z nq| wKš‧ b¨vh¨ n‡Zv gnvRb hw` A¯^vfvweK D”Pnv‡i wbw ©̀ó cwigvY my` bv 

wb‡q e¨emv D‡`¨v‡Mi ÿwZ‡Z fvwM`vi n‡Zv| wiev (my`) Ggb GK A_©vqbe¨e¯ vi Rb¥ w`‡q‡Q †hLv‡b SzuwKi †ewki 

fvM enb K‡i FYMÖnxZv; Avi jv‡fi †ewki fvM hvq FY`vZvi fv‡M|
1512

 

 

†kL Iqvnev RynvBwji g‡Z, Ôwiev n‡”Q DØ„Ë cY¨, m¤ú‡`i Rb¨ m¤ú‡`i wewbgq †jb‡`‡b hvi †Kv‡bv wewbgqg~j¨ 

†bB|
1513

 GB †jb‡`‡bi AwfcÖvq n‡jv GKwU DØ„Ë cY¨| my‡`i msÁvq bM` my` I A‣ea wewµ DfqB AšÍfz©³| 

†h‡nZz, †h‡Kv‡bv GKwU‡Z wegyw³ ¯ wMZKiY n‡jv Dcjwäg~jK e¯‧MZ cÖwZ`vb QvovB GKwU •ea DØ„Ë, ZvB 

ÿwZc~iY e„w×i Kvi‡Y mvaviYZ wej¤̂ N‡U| Bmjvg UvKvi Rb¨ UvKv wewbgq Ges UvKvi mgqg~j¨ aviYv Aby‡gv`b 

K‡i bv|
1514

 ZvwK Dmgvbx e‡jb, Ô†hLv‡b †jb‡`‡bi cY¨ nq A_©, †mLv‡b wej‡¤̂ cwi‡kva Kivi Kvi‡Y AwZwi³ 

A_© `vwe KivB n‡”Q wiev| Abyiƒcfv‡e, ÔFY †jb‡`‡bi †ÿ‡Î (UvKvi wewbg‡q UvKv) evowZ `vwe KivI wiev| GB 

                                                 
1506

   wiav mv`vjøvn, Concept of Time in Islamic Economics, AvBAviwUAvB wimvP© †ccvi, (†RÏv: AvBAviwUAvB, 2009), 

c„. 111|                                                         
1507

   cÖv¸³, c„. 111|                                                         

1508
   Avwmivd IqvwRw` ỳmywK Ges mvC` ey‡nivDqv, Objectives of the Shari’ah and Its Implications for Islamic 

Finance, AvBGmAviG wimvP© †ccvi bs 22 (Kzqvjvjvgcyi: AvBGmAviG, 2011), c„. 3|                                                         

1509
   wePvicwZ ZvKx Dmgvbx, An Introduction to Islamic Finance, (KivwP: gvKZzev gvwidzj KziAvb, 2002 L„.), c„. 81|                                                         

1510
   K¨vwg‡j cvjw`, cÖv¸³, c„. 124|                                                         

1511
   wePvicwZ ZvKx Dmgvbx, Introduction to Islamic Finance, cÖv¸³, c„. 10|                                                         

1512
   K¨vwg‡j cvjw`, cÖv¸³, c„. 125|                                                         

1513
   †kL Iqvnev RynvBwj, The Juridicial Meaning of Riba, in Interest in Islamic Economics, (wbD BqK©: _gvm 

iæU‡jR, 2006 L„.), c„. 25| 
1514

   K¨vwg‡j cvjw`, cÖv¸³, c„. 125|            
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`vwei wecix‡Z mgq Qvov Avi wKQz †bB|Õ
1515

 Bmjv‡g ỳB ai‡bi wiev wbwl× Kiv n‡q‡Q, avi (credit) Ges DØ„Ë 

(surplus) wiev| e‡Kqv FY wej‡¤̂ cwi‡kv‡ai Rb¨ cÖ_g ai‡bi wiev m„wó nq; GLv‡b avi n‡Z cv‡i wewµZ cY¨ 

ev †Kv‡bv FY|
1516

 ZvB †Kv‡bv wewbgqg~j¨ QvovB wewbgq Kiv ỳwU c‡Y¨i †h‡Kv‡bv GKwU‡Z e„w×i NUbv NU‡j 

Ôavi wievÕ m„wó nq| mgcwigvY wewbgq Aby‡gvw`Z bq, KviY GLv‡b g~j¨ e„w×i NUbv NU‡Z cv‡i| RynvBwj e‡jb, 

g~j¨e„w×i d‡j wKQz jvf bv n‡j Pzw³e× †Kv‡bv cÿB mwÂZ A_© MÖnY ¯ wMZ Ki‡Z ivwR n‡e bv|
1517

 †Kv‡bv 

†jb‡`‡bi GK ev Dfq Ôwewbgqg~j¨Õ (counter-value) fwel¨‡Zi †Kv‡bv mg‡qi Rb¨ (GKB ai‡bi cY¨) ¯ wMZ 

ivLv n‡j Ônv‡Z nv‡ZÕ bxwZ j•N‡bi NUbv N‡U| d‡j F‡Yi my` m„wó nq| wewbgqg~j¨ mgvb n‡e Ggb K_v _vK‡jI 

fwel¨‡Z cY¨ wewµi Pzw³I Bmjvg wbwl× K‡i‡Q| Gi d‡j wejw¤̂Z wiev ev avi wiev m„wó nq|
1518

 

 

ي رُ وَ اوَ وَي مْيفِي السَّ  فِ فِ ي وَ اوَي ي افِي وَ سَّ ي ارُي وَ وَ مْ فِي وَ وَ سَّ وَي:ي وَيمْ ي وَ رُ ارُ ي فِ السَّ مْ فِ ي»:ي وَ اوَ ي فِ السَّعفِ  فِ ي وَ السَّ مْ رُ ي فِ امْ  رُ لِّ ي وَ السَّعفِ  رُ ي فِ اذسَّهوَبفِ ي وَ امْففِضسَّةرُي فِ امْففِضسَّةفِ ي وَ امْ  رُ شُّ  اذسَّهوَبرُ
ي فِ مْلرُ مْ ي فِ وَ ي وَ اوَي وَ لًا ي فِ وَ لٍي وَ مْلوَ ارُ ي وَ فِ عرُ  ي وَ مْ وَ يهوَذفِ فِي امْ ل وَ وَفوَ مْ ي فِ فِ مْ لٍ ي وَ وَ الًاي فِلوَ وَ الٍ ي وَ لًا ي فِ وَ لٍ ي وَ فِ وَ ي امْ « وَ امْ فِ مْ رُي فِ امْ فِ مْ فِ ي فِ مْ لًا  

A_©vr, ÔDevq`v web mvwgZ (iv.) n‡Z ewY©Z, ivm~j (mv.) e‡j‡Qb, Ô¯̂‡Y©i wewbg‡q ¯^Y©, iƒcvi wewbg‡q iƒcv, M‡gi 

cwie‡Z© Mg, h‡ei wewbg‡q he, †LRy‡ii cwie‡Z© †LRyi I je‡Yi cwie‡Z© jeY, GKB RvZxq c‡Y¨i m‡½ IB 

cY¨, mgv‡b mgvb n‡Z n‡e Ges g~j¨ nv‡Z nv‡Z wewbgq Ki‡Z n‡e| †Kv‡bv GKwU wfbœZi n‡j bM` wewbgq g~‡j¨ 

wewµ K‡iv|Õ
1519

 nvw`‡m ewY©Z QqwU cY¨ n‡jv Ôwievwq cY¨Õ| GLv‡b mgRvZxqZvi bxwZ f½ Kiv n‡j Zv AwZwi³ 

wiev (wiev Avj-dv`j) ev DØ„Ë wiev wn‡m‡e MY¨ n‡e| Avi Ônv‡Z nv‡ZÕ (Z_v ZvrÿwYK †jb‡`b) kZ© c~iY bv 

n‡j Zv wejw¤̂Z wiev (wiev Avj-bvwmqvn) ev ÔF‡Yi wievÕ wn‡m‡e MY¨ n‡e| G Qvov †m hy‡M Ô¯̂‡Y©i wewbg‡q ¯̂Y©Õ 

Ges Ôiƒcvi wewbg‡q iƒcvÕ Avw_ ©K †jb‡`‡bi (mvd©) f~wgKv cvjb KiZ| hw` GKB RvZxq wievwq c‡Y¨i †jb‡`b 

nq, Zvn‡j Zv n‡Z n‡e GKB ¯ v‡b Ges mgcwigv‡Y| hw` wewbgqK…Z c‡Y¨i cwigv‡Y cv_©K¨ _v‡K Zvn‡j GKB 

¯ v‡b wewbgq Kiv n‡jI Zv AwZwi³ wiev (wiev Avj-dv`j) ev DØ„Ë wiev wn‡m‡e MY¨ n‡e| AwZwi³ wievi wewa 

wfbœ gv‡bi GKB RvZxq cY¨ wfbœ cwigv‡Y wewbgq‡KI wbwl× K‡i‡Q (†hgb: fv‡jv gv‡bi †LRy‡ii m‡½ Lvivc 

gv‡bi †LRyi wewbgq wievi AšÍfz©³ n‡e)|
1520

 

 

wfmv‡ii g‡Z, ỳwU wb¤œgv‡bi †LRy‡ii m‡½ GKwU fv‡jv gv‡bi †LRyi wewbg‡qi Ici wb‡lavÁv i‡q‡Q| Z‡e A‡_©i 

wewbg‡q wb¤œgv‡bi †LRyi wewµ Ges †mB A_© w`‡q fv‡jvwU †Kbvi AbygwZ i‡q‡Q|
1521

 RynvBwj e‡jb, ÔDØ„Ë my` 

n‡”Q ag©xqfv‡e wbwl× QqwU cY¨ †hgb, †mvbv, iƒcv, Mg, he, jeY I ïK‡bv †LRy‡ii g‡a¨ GKB ai‡bi wRwbm 

wfbœ cwigv‡Y wewµ| GUv mgRvZxq c‡Y¨i ZvrÿwYK †jb‡`‡b Ômgv‡b mgvbÕ bxwZi j•Nb|
1522

 

Avj-KziAv‡b wbi¼zkfv‡e wiev wbwl× nIqvi A_© n‡jv Ggb GK A_©‣bwZK e¨e¯ v cÖwZôvi wb‡ ©̀k †hLv‡b meiKg 

†kvl‡Yi m¤ú~Y© wejywß NU‡e| we‡kl K‡i, †Kv‡bviKg SzuwK MÖnY QvovB A_©vqbKvixi gybvdvcÖvwßi wbðqZv Ges 

e¨e¯ vcbv I K‡Vvi cwikÖg Kivi ciI D‡`¨v³vi gybvdvcÖvwßi AwbðqZvi g‡Zv AwePvi ~̀i n‡e| ÔwievÕ wbwl× 

Kivi gva¨‡g Avj-KziAvb A_©vqbKvix I D‡`¨v³vi g‡a¨ mgZv wbwðZ K‡i| ZvB wiev‡K GKwU wew”Qbœ agx©q 

wewawb‡la g‡b Kiv Ges G‡K mvwe©K A_©‣bwZK Kg©Kv‡Ði bxwZ, D‡Ïk¨ I g~j¨‡ev‡ai Awe‡”Q`¨ Ask g‡b bv Kiv 

n‡j weåvwšÍ •Zwi    n‡Z eva¨|
1523

 

 

3. my‡`i weKí e¨emv-evwYR¨ wbf©i e¨vsKe¨e¯’v 

DcvR©‡bi †¶‡Î e¨emv-evwYR¨ me‡P‡q  eo †m±i| Bmjv‡gi „̀wó‡Z GwU GKwU gnr †ckv| mgvR Rxe‡b hvi 

wµqvkxjZv I cÖfve AZ¨šÍ Zvrch©c~Y© I my ~̀i cÖmvix| Bmjvg e¨emv-evwYR¨‡K ïay •ea e‡jB ¶vš Í nqwb; eis G 

e¨vcv‡i mwe‡kl Drmvn I ¸iæZ¡ cÖ`vb K‡i‡Q| hv‡Z gvbyl †kÖô RvwZ wn‡m‡e A_©‣bwZKfv‡e mg„w× I ¯^qs-

                                                 
1515

   wePvicwZ ZvKx Dmgvbx, Introduction to Islamic Finance, (KivwP: `viæj Djyg, 2000 L„.), c„. 10|                                                         
1516

   †kL Iqvnev RynvBwj, cÖv¸³, c„. 26| 
1517

   cÖv¸³, c„. 28| 

1518
   nvwee Avn‡g`, Product Development in Islamic Banks, (GwWbevM©: GwWbevM© BDwbfvwm©wU †cÖm, 2011 L„.), c„. 

32| 
1519

  Bgvg gymwjg Beb nv¾vR Avj-KzkvBix, Avm-mwnn, Aa¨vq: wKZveyZ Z¡jvK, cwi‡”Q`: eveym mviwd Iqv evBwqh-hvnvwe wej-

IqvivwK bvK`vb, cÖv¸³, L. 3, nvw`m bs 1587, c„. 1211| 
1520

   nvwee Avn‡g`, cÖv¸³, c„. 31| 

1521
   n¨vÝ wfmvi, Islamic Finance Principles and Practice, (BD‡K: GWIqvW© GjMvi, 2009 L„.), c„. 35| 

1522
   †kL Iqvnev RynvBwj, cÖv¸³, c„. 26| 

1523
   Avey Igi dviæK Avn‡g` Ges Gg Kwei nvmvb, wiev I Bmjvgx e¨vswKs, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW, GwcÖj 2015), c„. 63|                             



g›`v †gvKv‡ejvq Bmjvgx e¨vswKs Gi f~wgKv I cÖv‡qvwMK w`K 

201 

 

m¤ú~Y©Zv AR ©b Ki‡Z cv‡i| gnvb Avjøvn e‡jb, ÔwZwb (Avjøvn) e¨emv‡K nvjvj K‡i‡Qb Ges my`‡K K‡i‡Qb 

nvivg|Õ
1524

 DcwiD³ Avqv‡Zi gg© Dcjwä‡Z cÖZxqgvb nq †h, my`wfwËK †jb‡`‡bi gva¨‡g hviv c„w_ex‡Z 

A_©‣bwZK mg„w× AR©b Ki‡Q Zv‡`i †gvKv‡ejvq gnvb Avjøvn e¨emv-evwYR¨‡K •ea e‡j †NvlYv w`‡q‡Qb| AZGe 

A‣ea cš v n‡Z evuPvi Ges cÖvPyh© I mg„w× jv‡fi GwU A‡bK eo  Aej¤̂Y n‡jv e¨emv-evwYR¨| ZvB Bmjvgx 

e¨vsKe¨e¯ vq my`x Kviev‡ii cwie‡Z© e¨eemv-evwY‡R¨ wewb‡qv‡Mi gva¨‡g gybvdv AR©b Kiv nq| G e¨e¯ vq cÖwZwU 

†jb‡`‡bi wecix‡Z _v‡K m¤ú`; hv e¨emv-evwYR¨ wbf©i| mwZ¨Kv‡ii µq-weµ‡qi gva¨‡g G †jb‡`b msMwVZ 

nq| GRb¨ ivm~j (mv.) e¨emv-evwY‡R¨i cÖwZ gvbeRvwZ‡K DrmvwnZ K‡i e‡j‡Qb,  ع١ٍىُ ثبٌزجبزح فئْ ف١ٙب رععخ أعشبز

|A_©vr, †Zvgiv e¨emv-evwYR¨ Ki| KviY Zv‡ZB wbwnZ i‡q‡Q bq-`kgvsk RxweKv  اٌسشق
1525

 ZvQvov mZZv, 

wek¦¯ÍZv, b¨vqcivqbZv, †avuKvgy³, Kj¨vYgyLx gvbwmKZvm¤úbœ e¨emvqx‡`i cÖksmvq ivm~j (mv.) Gi A‡bK nv`xm 

we`¨gvb| e¨emv-evwY‡R¨i †¶‡Î Bmjvg †hme g~jbxwZ w`‡q‡Q Zvn‡jv: †avuKv I cÖZviYvgy³, wg_¨vi AvkÖqwenxb, 

c‡Y¨i †`vl-¸Y ¯úó _vKv, fvj c‡Y¨i mv‡_ Lvivc c‡Y¨i wgkY bv Kiv, gybvdv‡Lvix gv‡be„wË cwinvi K‡i 

Kj¨vYgyLx gvbwlKZv †cvlY, gRy``vwi wPšÍv-†PZbv †cvlY bv Kiv, IR‡b †ni‡di bv Kiv, m‡e©vcwi hveZxq kVZv 

I Ryjyg †_‡K weiZ _vKv| 

 

4. ev¯Íe †jb‡`b nIqvq A_©‣bwZK w¯’wZkxjZv AR©b 

Bmjvgx e¨vsKe¨e¯ vq ev¯ÍeZv ev •eaZvi gv‡b n‡jv me ai‡bi Avw_©K Pzw³ Aek¨B Ôev¯ÍeÕ †jb‡`b ev wewbg‡qi 

Ici cÖwZwôZ n‡Z n‡e|
1526

 Ab¨K_vq, Bmjvgx A_©vqb wejw¤̂Z cwi‡kv‡ai Rb¨ cY¨ wewµ A_ev mg‡qi mv‡_ 

mv‡_ Dc‡hvwMZv m„wó nq Ggb BRviv-m¤ú` A_ev D™¢vebx Kvh©µ‡gi gva¨‡g g~j¨ m„wó nq Ggb e¨emv cÖK‡í 

Askx`vi nIqvi gva¨‡g g~j¨ m„wó K‡i| GB bxwZi A_© Bmjvgx A_©vqb n‡jv Ôm¤ú` I cY¨-wfwËKÕ Ges GLv‡b 

dUKvevwRi (speculation)-i g‡Zv Pzw³ wbwl× Kiv n‡q‡Q|
1527

 Gi GKwU D`vniY n‡jv my`-Aw¯ÍZ¡ Ges Gi 

nvi-Dfq †ÿ‡ÎB| Ab¨ D`vniY wn‡m‡e Ryqv Ges wR‡RAvB
1528

 ev bvm`vK (NASDAQ)
1529

-Gi g‡Zv 

m~PKwfwËK †jb‡`b| KviY, m~PK wbZvšÍB GKwU gvbwmK wnmve-wbKvk Ges GUv †Kvb ev Í̄e gvwjKvbvi cÖwZwbwaZ¡ 

K‡i bv|
1530

 Bmjvgx e¨vsKe¨e¯ vi †g․wjK Acv‡ikbvj g‡WjwU Ggb GK Askx`vwi e¨e¯ v †ck K‡i †hLv‡b 

GKcÿ Znwej †RvMvb †`q Avi, Ab¨cÿ †RvMvb †`q we‡klÁ Ávb I e¨e¯ vcbv| ZvB, †h․w³Kfv‡e e¨_© nIqvi 

SzuwKwU GB ỳB cwic~iK Kvh©µ‡gi g‡a¨ KwZcq m¤§Z kZ©vewji wfwË‡Z fvM n‡q hvq|
1531

 GUv GKwU b¨vh¨ 

e¨emvwqK Kvh©µg Ges mswkøó mevi Rb¨ b¨vqm½Z| AZ¨šÍ DuPzch©v‡qi ÔwiRvf© †iwkIÕ msiÿ‡Yi gva¨‡g Bmjvgx 

e¨vswKs e¨e¯ v AvgvbZKvix‡`i Znwe‡ji wbivc` wR¤§v`vwi wbwðZ K‡i| AvgvbZKvixiv wewb‡qv‡Mi Rb¨ Zv‡`i 

mÂq Bmjvgx e¨vs‡Ki nv‡Z Zz‡j w`‡”Qb| AZx‡Zi AwfÁZvq †`Lv hvq †h e¨emv P‡µi m¼URbK ch©vq¸‡jv‡Z 

cÖPwjZ e¨vswKs e¨e¯ vi w¯ wZkxjZv I wek¦vm‡hvM¨Zv evievi ûgwKi m¤§yLxb n‡q‡Q| †ewk †ewk gvbyl Zv‡`i 

e¨vswKs cÖ‡qvRb c~i‡Yi Rb¨ Bmjvgx e¨vsKe¨e¯ v †e‡Q †bqvi K_v fvevi †cQ‡b GwU GKwU eo KviY|
1532

 wewfbœ 

cÖwZôvb I M‡elK G hveZ cÖPwjZ I Bmjvgx e¨vs‡Ki `ÿZvi ch©vq wb‡q †hme Zzjbvg~jK M‡elYv K‡i‡Qb 

†m¸‡jv‡Z †`Lv hvq Bmjvgx e¨vsKe¨e¯ v I cÖPwjZ e¨vsKe¨e¯ vi e¨emvwqK †SuvK, mÿgZv, m¤ú‡`i gvb ev 

                                                 
1524

  Avj-KziAvb, 2:275| 
1525

  D×…Z: Avey nvwg` gynv¤§` web gynv¤§` Avj-MvRvjx AvZ-Zzmx, BnBqv Djyg Av`-`xb, (•eiƒZ: `viƒj gvÔwidvn, 2010 L„.), L. 

2, c„. 62| 

1526  W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, †m‡Þ¤^i 

2014), c„. 12|  

1527  GUv dUKvevwR wbwl‡×i †Kvb d‡Zvqv bq| GUv Bmjvgx A_©vqb-G ev Í̄eZv ej‡Z Kx †evSvq Zvi GKwU e¨vL¨v gvÎ| GLv‡b 

dUKvevwR ej‡Z Òweï× dUKvevwRÓ †hgb Ryqv ev m~P‡Ki g‡Zv Aev¯Íe m¤ú‡`i gva¨‡g g~j¨ m„wó (Ges jvf-‡jvKmvb) 

eySv‡bv n‡q‡Q| Ab¨_vq †h‡Kvb e¨emvq dUKvevwRÕi †Kvb bv †Kvb Dcv`vb i‡q‡Q| KviY Avcwb wK‡bb ev Drcv`b K‡ib, 

Avcbvi c‡Y¨i wewµ g~j¨ wK n‡e Zv Rv‡bb bv|  

1528  Gap Junction Immunofluorescence.  

1529  NASDAQ was created by The National Association of Securities Dealers. (NASD) to enable 

investors to trade securities on a computerized, speedy and transparent system, and commenced 

operation on february 8, 1971. 
1530  Ab¨w`‡K †Kvb m~PKwfwËK Znwe‡j †h †KD †Kvb BDwb‡Ui gvwjK nIqv ev †Kbv‡ePv Ki‡Z cv‡i| KviY GB Znwej 

†Kv¤úvwbi †kqv‡ii gvwjK Ges Zv m~P‡K AšÍfz©³|  
1531

   W. wbmvi Avng`, cÖv¸³, c„. 102|   
1532

   cÖv¸³, c„. 102|   
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w¯ wZkxjZvi g‡a¨ Bmjvgx e¨vsK¸‡jvi e¨_© nIqvi SzuwK Kg Ges G¸‡jv cÖPwjZ e¨vsK¸‡jvi †P‡q 

g~j¨mvkÖqx|
1533

 

 

†h †Kvb Drcv`bag©x KvR Kviev‡i Dbœq‡bi c~e©kZ© nj Kviev‡ii mv‡_ RwoZ e¨w³MY D³ e¨emvi cÖwZ g‡bv‡hvMx 

nIqv Ges Gi DbœwZ I AMÖMwZ Kvgbvq AvšÍwiK nIqv I D³ Kviev‡ii ¶q¶wZ‡K wb‡Ri ¶q¶wZ g‡b Kiv| 

mv‡_ mv‡_ D³ Kviev‡ii †¶‡Î m¤¢ve¨ †h‡Kvb ¶q¶wZ cÖwZ‡iv‡a GwM‡q Avmv| Abyiƒcfv‡e D³ Kviev‡ii 

DbœwZ‡K wb‡Ri DbœwZ g‡b Kiv Ges DbœwZ I AMÖMwZ mvabv‡_© me©vZ¥K cÖ‡Póv Pvwj‡q hvIqv| wKš‧ my`x A_©e¨e¯ vq 

FY`vZv FY †`qvi ci A‡c¶v Ki‡Z _v‡K wbw ©̀ó w`‡bi Rb¨| wbw ©̀ó w`‡bi g‡a¨ FYK…Z A_© my`mn cwi‡kva bv 

Ki‡Z cvi‡j Pµe„w× nv‡i my` avh© Kivi d‡j A‡bK mgq FYMÖnxZv FY †Ljvwc n‡q hvq| KviY FYMÖnxZv 

AwaKvsk mgqB dvÛ WvBfvU© K‡i Abyrcv`bkxj Lv‡Z wewb‡qvM Kivi AccÖqvm Pvjvq| GB Abyrcv`bkxj Lv‡Z 

wewb‡qv‡Mi d‡jB Av‡gwiKvq 237 e¨vsK eÜ n‡q †M‡Q| †mLv‡b cÖK…Zc‡¶ †h cY¨ I †mev A_©bxwZ‡Z wQj Zvi 

Zyjbvq F‡Yi cwigvY wQj 12 ¸Y|
1534

 Avi Bmjvgx A_©e¨e¯ vq gykvivKv I gy`vivevwfwËK wewb‡qvM Ki‡j 

wewb‡qvMKvixi wPšÍv _v‡K †Kv¤úvwbi mdjZv †hb e„w× cvq, Zvn‡j wewb‡qvMKvixiB jvf| wewb‡qvMKvix I 

D‡`¨v³vi ‡h․_ g‡bv‡hvM I AvšÍwiKZvi djkÖæwZ‡Z †Kv¤úvwbi Drcv`bkxjZv e„w× cvq| Drcv`bkxjZv e„w× 

†c‡j †Kv¤úvwbi gybvdv ev‡o, gybvdv evo‡j kÖwgK-Kg©Pvixi Avq ev‡o, kÖwgK-Kg©Pvixi Avq evo‡j µq ¶gZv 

ev‡o, µq ¶gZv evo‡j †Kv¤úvwbi weµq evo‡e, †Kv¤úvwbi weµq evo‡j Avq I Drcv`bkxjZv e„w× †c‡q †MvUv 

†`‡ki A_©‣bwZK Ae¯ v fvj n‡e| AZGe, my`x †jb‡`b †Kej RyjygB bq, eis mvgvwRK Rxe‡b GUv GK gnv 

wech©q| Gi gva¨‡g mgv‡Ri gywó‡gq wKQy gvby‡li nv‡Z mg¯Í m¤ú` Kyw¶MZ nq|
1535

 abZvwš¿K A_©bxwZ‡Z m¤ú` 

mÂvqb Ges K…cYZvi gva¨‡g mKj m¤ú` gywó‡gq e¨w³i nv‡Z KzwÿMZ nIqvq †ewkifvM gvby‡li µq ÿgZv K‡g 

hvq| RvZxq mÂq †e‡o hvq Avi RvZxq mÂq evo‡j wgZe¨qxZv avuav Abymv‡i RvZxq Avq K‡g hvq|
1536

 welqwU 

wP‡Îi (wPÎ bs 37) gva¨‡g †`Lv‡bv hvq: 

 

wPÎ 37: abZvwš¿K A_©bxwZ‡Z m¤ú` KzwÿMZ nIqvq RvZxq mÂq †e‡o RvZxq Avq wKfv‡e K‡g hvq  

 

 
 

wP‡Î f‚wg Aÿ Avq Ges j¤̂ A‡ÿ wewb‡qvM I mÂq wb‡ ©̀wkZ n‡q‡Q| S0 cÖv_wgK mÂq †iLv hv I=S k‡Z© a 

we› ỳ‡Z fvimvg¨ jvf K‡i| Gici K…cYZv Ges mÂq cyÄxf‚Z Kivi Kvi‡Y mÂq †e‡o †M‡j mÂq †iLv nq S1 | 

d‡j I=S k‡Z© Avevi fvimvg¨ nq c we› ỳ‡Z| c we› ỳ‡Z RvZxq Avq n«vm †c‡q Y2 nq| d‡j cuywRev`x A_©bxwZ 

aŸs‡mi w`‡K avweZ nq| Bmjvgx A_©bxwZ‡Z hvKvZ _vKvi Kvi‡Y hvKv‡Zi cÖ`vbK…Z A_© `wi ª̀‡`i nv‡Z P‡j 

hv‡e, hv †fvM evov‡e I mÂq n«vm Ki‡e| d‡j S1 †iLv Avevi S0 †Z wd‡i Avm‡e| ïay ZvB bv, mvgwMÖK Pvwn`v 

e„w×i Kvi‡Y wewb‡qvM †e‡o wb‡qvM I Drcv`b e„w× K‡i|  

 

A_©‣bwZK w¯ wZkxjZv I g›`v ~̀i Kiv Bmjvgx e¨vs‡Ki Kg©bxwZ I Kg©-†K․k‡ji mv‡_ hy³| G †ÿ‡Î Bmjvgx 

e¨vs‡Ki cÖK…Z m¤ú`wfwËK A_©vqb c×wZ ¸iæZ¡c~Y© f~wgKv cvjb K‡i| Bmjv‡gi A_©vqb c×wZmg~n (Askx`vix,  

µq-weµq I fvov c×wZ) cÖK…Z m¤ú`wfwËK nIqvi d‡j Zv my`wfwËK UvKv †ePv‡Kbvi Kzdj †_‡K gy³ Ges Gi 

                                                 
1533

   cÖv¸³, c„. 102|   
1534

   W. gynv¤§v` ewki Djøvn, cÖv¸³| 
1535

   cÖv¸³|  
1536

  †gv: †Mvjvg AvRg Avhv`, cÖv¸³, c„. 153| 
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d‡j A_©‣bwZK w¯ wZkxjZv I ¯^vfvweKZv eRvq _v‡K|
1537

 ZvQvov ¶y ª̀ wewb‡qv‡Mi gva¨‡g ch©vß A_© we‡kl 

Pµwe‡ivax †K․kj e¨env‡ii R‡b¨ Kv‡R jvMv‡bv hvq| A_©vr, gy ª̀vùxwZi mg‡q hw` ¶y ª̀ wewb‡qv‡Mi wKQy A_© 

cÖZ¨¶ wewb‡qvM AvKv‡i Kiv hvq Zvn‡j A_©bxwZi w¯ wZkxjZv eRv‡q Zvi BwZevPK cÖfve co‡e| gy ª̀vùxwZ 

wb‡ivaK †K․kj wn‡m‡e ¶y ª̀ wewb‡qvM AwaKZi Kvh©Ki|
1538

 Bmjvg Abyrcv`bkxj I dUKvg~jK Lv‡Z
1539

 FY`vb 

wbwl× K‡i gy ª̀vùxwZ wbqš¿Y Ges g›`v m„wói m¤¢vebv ~̀i K‡i‡Q| Bmjvgx A_©bxwZ‡Z †µZv-we‡µZvi B”Qvbyhvqx 

¯^vfvweKfv‡e evRvi cwiPvwjZ n‡e| A_©‣bwZK b¨vqwePvi wewNœZ bv n‡j, cÖvK…wZK ỳ‡h©v‡Mi Kvi‡Y mvaviY gvby‡li 

ỳ‡f©vM bv n‡j Ges evRvi wbqš¿YKvix †Kvb kw³kvjx As‡ki Aïf PµvšÍ bv NU‡j ivóª evRvi wbqš¿‡Y †Kvb 

f~wgKv ivL‡e bv| wKš‧ Bmjv‡gi A_©‣bwZK b¨vqwePvi wewNœZ n‡j ivóª †mLv‡b n¯Í‡¶c Ki‡Z cvi‡e| ivóª 

e¨emvqx‡`i †mme Kvh©vewji Ici  wewawb‡la Av‡ivc Ki‡Z cvi‡e hvi Øviv A_©e¨e¯ vq wek„•Ljv m„wó n‡e| †hgb, 

nhiZ Dgi (iv.) Av‡ivc K‡iwQ‡jb| wZwb †`L‡jb †h, GK e¨w³ †Kvb GK ª̀e¨‡K evRv‡i cÖPwjZ g~j¨ A‡c¶v 

Kg g~‡j¨ weµq Ki‡Q| ZLb wZwb Zv‡K ej‡jb, Ônq‡Zv g~j¨ e„w× Ki bZzev evRvi Z¨vM KiÕ|
1540

 †Rv‡md 

w÷MwjrR e‡jb, ÔevRvi A_©bxwZ ZLbB KvR K‡i hLb Zv Revew`wnZv I wbqgbxwZi Aax‡b cwiPvwjZ nq|Õ
1541

 

mr e¨w³i ¯^vvaxb D‡`¨vM Ges iv‡óªi b¨vqvbyM wbqš¿‡Yi gva¨‡gB A_©‣bwZK wech©q †iva Kiv m¤¢e| 

 

cyuwRev`x e¨e¯ vq ª̀e¨g~j¨ w¯ wZkxj ivLvi ỳwU cš v i‡q‡Q : nq Drcv`b e¨q bv nq †gvU Pvwn`v Kgv‡Z n‡e| cÖ_g 

e¨e¯ vcÎ Abyhvqx †Kv‡bv bv †Kv‡bvfv‡e ª̀e¨g~j¨ n«vm Ki‡Z n‡e|
1542

 wØZxq e¨e¯ vcÎ Abyhvqx mylg ev‡R‡Ui w`‡K 

wd‡i †h‡Z n‡e| A  ̄vqx e¨e  ̄vcbv Øviv cÖ_gwU AR©b Kiv †h‡Z cv‡i| Aek¨ Gi `xN©Kvjxb e¨envi m¤¢e bq, 

we‡klZ gy ª̀vùxwZRbK cwiw¯ wZ‡Z| KviY cÖK…Z gRywi n«v‡mi GB e¨e  ̄v kÖgRxex gvby‡li Rb¨ Kó`vqK I 

Ab¨vh¨| ZvQvov G‡Z Kv‡jvevRvix, `xN©Kvjxb mieivn ¯^íZv Ges Drcv`b Dcv`v‡bi wewfbœ Lv‡Z eÈ‡b weK…wZ 

†`Lv nq| †`Lv hvq, wbqš¿‡Yi XvKbv hLb Zy‡j †djv nq, ZLb ª̀e¨g~j¨ I gRyix e „w× cvMjv †Nvovi †e‡M Qy‡U 

Av‡m| mylg ev‡R‡Ui e¨e¯ vcÎ g~j¨ùxwZi w`M‡šÍ ¯^w¯Íi evZvm G‡b w`‡jI Ab¨ mxgv‡šÍ e„w× n«vm, AwaKZi 

†eKviZ¡, Kj¨vY Lv‡Z e¨vcK KvUQvu‡Ui ỳ‡h©vM †W‡K Av‡b, we‡klZ hLb miKvi Zvi Rb¨ mKj Lv‡Z we‡kl K‡i 

cÖwZi¶v Lv‡Z, e¨q Kgv‡Z ivRx bv _v‡K Ges †mKy¨jvi †fvMev`x mgvR hLb Zv‡`i Abvek¨K I AcPqg~jK LiP 

Kgv‡Z Am¤§Z _v‡K| G Ae  ̄v cyuwRev`x A_©bxwZ‡K GKwU msK‡U wbcwZZ K‡i‡Q| m„wó n‡q‡Q mgvavbnxb GK 

msNv‡Zi| G msNvZ n‡”Q cyuwRev‡`i Kw_Z mdj I evwÃZ j¶¨ I D‡Ïk¨ Ges gy ª̀vùxwZgy³ ¯^v¯ ¨Ki A_©bxwZi 

msNvZ|
1543

 ZvB †`Lv hv‡”Q, wKbmxq †K․kj Dfq msK‡Ui m„wó K‡i‡Q| GKw`‡K G A_©‣bwZK †K․kj `vwi ª̀¨ 

~̀ixKiY, b~¨bZg cÖ‡qvR‡bi Pvwn`v c~iY, g~ ª̀vùxwZ I †eKviZ¡ mgm¨vi mgvavb KiZ cv‡iwb| Ab¨w`‡K m¤ú` I 

Av‡qi wekvj •elg¨ n«v‡miI †Kv‡bv cš v GB †K․kj D™¢veb Ki‡Z cv‡iwb| cyuwRev‡`i †mKÿ jvi `k©‡bi U«v‡RwW 

n‡”Q KwZcq cyuwRcwZ‡`i jvMvgnxb ¯^v_©wmw×i my‡hvM `v‡bi wewbg‡q mgv‡R wmsnfvM gvbyl AwaKvi I Kj¨vY 

n‡Z ewÂZ n‡q‡Q; ïay ZvB bq eis cyuwRev` Av‡i A‡bK mvgvwRK AwbóKvwiZvi Rb¥ w`‡q‡Q| Hkx wb‡ ©̀kbv Ges 

Zv n‡Z D™¢yZ mvgvwRK g~j¨‡eva¸‡jv‡K Ae‡njv I A¯^xK…wZi gva¨‡g cyuwRev` Ggb GKwU evuabnxb, jvMvgnxb 

mgv‡Ri Rb¥ w`‡q‡Q hvi ci‡Z ci‡Z ỳb©xwZ I ỳ®‥…wZ we¯Ívi jvf K‡i‡Q| AwaK n‡Z AwaKZi †fvMwejv‡mi 

jvjmv, Q‡je‡j †K․k‡j †hfv‡eB †nvK AwaKZi m¤ú‡`i cvnvo M‡o †Zvjvi gvbwmKZvi BÜb RywM‡q‡Q|
1544

 

ZvB Av_©-mvgvwRK Bbmvd cÖwZôvi Rb¨ Awbevh©fv‡e cÖ‡qvRb Av_©-mvgvwRK e¨e¯ v I e¨e¯ vcbvi Avg~j ms¯‥vi, 

hv ïay HkxevYx cÖ`wk©Z •bwZK g~j¨‡ev‡ai RvMi‡Yi gva¨‡gB m¤¢e| wKš‧ †`Lv hvq, cyuwRev‡`i wek¦`„wó I †K․kj 

gvby‡li bdmvwbqv‡Zi Zvobv †_‡K m„ó hv HkxevYx wb‡ ©̀wkZ g~j¨‡eva‡K A¯^xKvi K‡i •RweK Zvobvi w`‡K avweZ 

n‡q‡Q|
1545

 

 

djkÖæwZ‡Z †`Lv hv‡”Q, wekvj cÖvK…wZK m¤ú`ivwRi gvwjKI ª̀æZ A_©‣bwZK cÖe „w× AR©b Kiv m‡Ë¡I AwaK AMÖmi 

cyuwRev`x †`kmg~n `vwi ª̀¨ I †eKviZ¡ wbimb, msL¨vMwiô RbM‡Yi Pvwn`vc~iY Ges Avq I mgv‡Ri wekvj •elg¨ 

n«v‡m mg_ ©̈ nqwb| ïaygvÎ gvwK©b hy³iv‡ó«i RbmsL¨vi 33.6% Z_v 3 †KvwU 24 jvL †jvK `vwi ª̀¨ mxgvi wb‡P 

                                                 
1537

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 39|                                                         
1538

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4| 
1539

  †hgb miKv‡ii ev‡RU NvUwZ c~iY, †fvM¨ FY, hy× FY BZ¨vw`| 
1540

  D×…Z: wePvicwZ ZvKx Dmgvbx, Bmjvg I AvaywbK A_©e¨e¯’v, cÖv¸³, c„. 37| 
1541

  †g‡n`x nvmvb, hy³iv‡óªi A_©‣bwZK wech©‡qi KviY, •`wbK bqv w`MšÍ, 13 A‡±vei 2008, c„. 7| 
1542

   †m‡jv I G¨vÛvimb, w` Bjymb Ae B‡Kv‡bvwgK †bwmwmwU, (wbDBqK©: cÖv‡qMvi: 1981 L„.), c„. 250; W. Gg. Dgi Pvcov, 

Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 76| 
1543

   cÖv¸³, c„. 76-77| 
1544

   cÖv¸³, c„. 77| 
1545

   cÖv¸³, c„. 79| 



g›`v †gvKv‡ejvq Bmjvgx e¨vswKs Gi f~wgKv I cÖv‡qvwMK w`K 

204 

 

emevm Ki‡Q|
1546

 G‡`i GK PZy_©vsk Avevi Ô`vwi ª̀¨ I nZvkvi ỳóP‡µÕ AvewZ©Z| Giv n‡”Q Ôew¯Í ms¯‥…wZi e›`x 

Av`g mšÍvbÕ| wK‡kvix Mf ©eZx, wcZ„nxb cwievi, A‡gvPbxq †eKviZ¡, Aciva I gv`Kvmw³i Ae¶wqZ mgvR I 

ms¯‥…wZi AÜMwj‡Z G‡`i Rxeb wZ‡j wZ‡j wbt‡kl n‡q hv‡”Q|
1547

 lvU I mËi `k‡K hLb †jB‡R †dqvi `k©b 

cÖZ¨vL¨vZ n‡q `vwi ª̀¨ ~̀ixKiY ivó«xq KZ©e¨ wn‡m‡e ¯^xK…wZ jvf K‡i, Dchy³ nZvkve¨ÄK wPÎmg~n ZLbKvi Qwe| 

GgZv¯ vq ỳ ©̀kv Av‡iv KZ MfxiZi n‡e Zv KíbvI Kiv hvq bv, hLb wiMvb I _¨vPvi cÖkvmb cybivq †jB‡R 

†dqv‡ii c‡_ IKvjwZ Ki‡Qb Ges Zviv `vwi‡ ª̀¨i Rb¨ `wi «̀ Rb‡Mvôx‡K Ges Zv‡`i fZ©ywK †`evi miKvwi 

bxwZ‡KB `vqx Ki‡Qb? Gm‡ei mv‡_ hw` kø_ cÖe „w×i mgwó A_©‣bwZK •emv „̀k¨‡K hy³ Kiv nq Z‡e wbwðZfv‡e 

GUv mevi „̀wó‡MvPi I üMqv½g n‡e †h, m¤ú~Y© bZyb ai‡bi A_©‣bwZK g‡Wj e¨wZ‡i‡K G Ae  ̄vi cwieZ©b m¤¢e 

bq|
1548

 Avi Zv n‡”Q Bmjvgx A_©e¨e¯ v|  

 

5. Bmjvgx e¨vswKs-Gi •bwZK QuvKzwb g›`v cÖwZ‡iv‡ai iÿvKeP  

kixÔAvn&i „̀wó‡Z MÖnY‡hvM¨ n‡Z n‡j †Kvb Avw_©K Pzw³‡K •bwZK c ©̀v ev Avei‡Yi ỳwU ¯Íi
1549

 cvi n‡Z n‡e:  

cÖ_gZ:  Pzw³i m¤úK©¸‡jv •bwZKfv‡e my¯  n‡Z n‡e| Gi AšÍwb©wnZ A_© n‡jv Ryqv‡Ljvi g‡Zv Pzw³, †Kvb c‡ÿi 

eo iK‡gi AÁZv I AwbðqZvi wfwË‡Z Pzw³, weåvwšÍKi Z_¨, mswkøó cÿ¸‡jvi `vq`vwq‡Z¡i g‡a¨ 

¯úóZ fvimvg¨nxbZv, ev¯Íevq‡bi e¨vcv‡i Awek¦vm-G¸‡jv wbwl×|  

wØZxqZ:  A_©vq‡bi jÿ¨-D‡Ïk¨ Aek¨B kixÔAvn&-AbyeZx© n‡Z n‡e| Gi gv‡b n‡jv, Ggb †Kvb Kv‡R A_©vqb Kiv 

hv‡e bv hv Bmjvg a‡g© A‣bwZK e‡j we‡ewPZ I wbwl×; †hgb, g` LvIqv I a~gcvb, bxj Qwe, K¨vwm‡bv 

Ges k~K‡ii gvsm Drcv`b I weZiY| Avi ZvB Bmjvgx e¨vswKs Bmjvgx kixÔAvn&i Gme wbqg-bxwZ I 

w`Kwb‡ ©̀kbv †g‡b cwiPvwjZ nq| 

 

m¤ú‡`i AcÖ‡qvRbxq Pvwn`v †_‡K cÖ‡qvRbxq Pvwn`v c„_K Kivi g‡a¨ wKfv‡e mKj‡K cÖ‡qvRbxq Pvwn`v m„wó Kiv 

†_‡K weiZ _vK‡Z DØy× Kiv hvq, Zvi g‡a¨B mgm¨vi g~j wbwnZ Av‡Q| GRb¨ GKwU QvuKwb †K․kj I DØy×KiY 

c×wZ AZ¨vek¨K|
1550

 e Í̄yev`x cwi‡e‡k g~j¨e¨e¯ v m¤ú‡`i cÖ‡qvRbxq Pvwn`v QvuUvB Ki‡Z GKw`‡K †hgb 

Kvh©Kix bq, Ab¨w`‡K c~Y©v½ DØy×Ki‡YI m¶g bq| hw`I m¤ú` e¨env‡i `¶Zv m„wó I fvimvg¨nxbZv ~̀ixKi‡Y 

g~j¨e¨e¯ vi e¨envi Acwinvh©, wKš‧ Bbmvd cÖwZôvi Rb¨ G e¨e  ̄v Ach©vß, we‡kl K‡I †h A_©bxwZ‡Z 

cÖwZ‡hvwMZvi c~e©kZ© Abycw¯ Z _v‡K| g~j¨e¨e¯ vi Aax‡b Ki, ïé I gy ª̀vgvb n«vm Øviv wejvm mvgMÖxi g~j¨ hZB 

evov‡bv †nvK bv †Kb, abvX¨ e¨w³MY gh©v`vi cÖZxK wn‡m‡e we‡ewPZ wejvmmvgMÖx µq Ki‡Z m¶g n‡e| hviv 

Gme wejvm ª̀e¨ AR©b Ki‡Z m¶g bq, ZvivI mgvbfv‡e Pjvi Rb¨ †mme ª̀e¨ AR©‡bi cÖ‡Póv Pvjvq Ges GRb¨ 

cÖ‡qvRbxq Pvwn`v gyjZex iv‡L ev ỳb©xwZ I •bwZKZv ewR©Z cš vi AvkÖq †bq| G‡Z Awb”QvK…Zfv‡e gh©v`vi 

cÖZxKiƒcx wejvmmvgMÖxi w`‡K m¤ú‡`i cÖevn cwiewZ©Z nq Ges cÖK…Z Pvwn`v c~i‡Y m¤ú‡`i †hvMvb n«vm cvq| 

d‡j cÖK…Z Pvwn`v c~iYKvix mvgMÖxi g~j¨ hv nIqvi K_v Zvi †P‡q †ewk nq Ges `wi ª̀ Rb‡Mvôxi ỳ‡f©vM e„w× cvq| 

wbqwš¿Z A_©bxwZ‡Z •bwZK QvuKwb ev evQvB c×wZ I †fv³vi ¯̂vaxbZv bv _vKvq m¤ú‡`i eivÏ cwiUe y¨‡ivi m`m¨ 

I Ab¨vb¨ ivR‣bwZK ¶gZvai‡`i †LqvjLywk I Kv‡qgx ¯^v_© Øviv wba©vwiZ nq|
1551

 

 

Bmjvgx g~j¨‡ev‡ai wfwË‡Z ª̀e¨ †mevi GiKg †kÖwYweb¨vm Kiv m¤¢e| wdK&n kv‡¯¿ cÖ‡qvRbxq (RiæwiqvZ), 

myweavRbK (nvwRqvZ) I AvivgcÖ̀  (ZvnwmwbqvZ) ª̀e¨ mvgMÖx m¤ú‡K© ev¯ÍevbyM we‡kølY Kiv n‡q‡Q| dKxnM‡Yi 

we‡køwlZ Dchy³ mKj †kÖwYB cÖK…Z Pvwn`vi ch©vqfy³; G¸‡jv‡K wejvmmvgMÖx ev gh©v`vi cÖZxKiƒ‡c wPwýZ Kiv 

hvq bv| dKxn&M‡Yi „̀wó‡Z hv wKQy cÖK…Z cÖ‡qvRb bq ZvB AwgZe¨wqZv I AwgZvPvi Ges †m¸‡jv‡K K‡Vvifv‡e 

wb‡la Kiv n‡q‡Q|
1552

 ZvB hw` gvbyl‡K h_vh_fv‡e DØy× Kiv bv hvq Z‡e †Kv‡bv e¨e¯ vB m¤ú` e¨env‡i `¶Zv 

                                                 
1546

  BRv‡ej wf. mÕwnj, †cvfvwU© Bb w` BDGm : †nvqvB Bm BU †mv cviwmm‡U›U, Rvb©vj Ae G‡gwiKvb wjUv‡iPvi, (BDGmG: 

wWDK BDwbfvwm©wU †cÖm GÛ w` gWvb© wjUv‡iPvi G‡mvwm‡qkb, †m‡Þ¤^i 1988 L„.), c„. 1075;  W. Gg. Dgi Pvcov, Bmjvg 

I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 79| 
1547

   wiPvW© †m½vj, w` AvÛviK¬vm : †eªwKs w` mvB‡Kj, UvBg, 10 A‡±ei 1988, c„. 26| 
1548

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 79| 

1549  W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, cÖv¸³, c„. 8|  

1550
  Geoffery Dodgson, Economics and Institutions, (Cambribge: Polity Press, 1988), p. 251; W. Gg. 

Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 276| 
1551

  cÖv¸³, c„. 276-277| 

1552
  Abu Ishaq Al-Shatibi, Al-Muwafaqat fi Usul al-Shari`ah, (Cairo: Al-Maktabah al-Tijariyyah al-

Kubra, n.d.), Vol. 2, p, 8-12, M. Anas Zarqa, Islamic Economics: An Approach to Human Welfare, 

in K. Ahmad, Studies in Islamic Economics, (Leicester: The Islamic Foundation, 1980), p. 13-15; 
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A_ev Drcvw`Z cY¨mvgMÖx weZi‡Y mgZv Avb‡Z cv‡i bv| e¨w³ gvbyl‡K Zvi m‡e©v”P Kg©¶gZv Abyhvqx KvR 

Ki‡Z DØy×KiY Ges mxwgZ m¤ú‡`i me©vwaK `¶Zvi mv‡_ e¨envi wbwðZKi‡Yi Avewk¨K kZ© i‡q‡Q| †m kZ© 

n‡”Q, e¨w³ gvbylwUi wbR¯^v_© I my‡hvM myweav †hb h_vh_fv‡e PwiZv_© I msiw¶Z nq| mgvRZš¿ wQj Aev¯Íe I 

AwZ mijxKiY, †Kbbv GwU Avkv K‡iwQj, gvbyl wb‡Ri ¯̂v_© n‡Z ewÂZ nIqv m‡Ë¡I `¶Zvi mv‡_ KvR Ki‡e| 

d‡j mgvRZš¿ e¨_© n‡q‡Q| cyuwRev` Aev¯Íe, †Kbbv GUv a‡i wb‡q‡Q †h, e¨w³¯^v_© I mgvR¯^v_© me mgq 

mgÄm¨c~Y© n‡e| cyuwRev‡`i †mKy¨jvi I BnRvMwZK cwi‡cÖw¶Z Ggb †Kv‡bv D¾xebx cÖwµqvi D‡¤§l NUv‡Z 

cv‡iwb, hv gvbyl‡K mvgvwRK ¯^v‡_© KvR Ki‡Z DØy× Ki‡e| we‡klZ hLb H mvgvwRK ¯̂v_© mivmwi e¨w³¯^v‡_©i 

cwicwš  nq| gvby‡li e¨w³¯̂v‡_©i gv‡S GKwU •bwZKZvi Abyf~wZ m„wó Kiv bv †M‡j gvbyl‡K GKB mv‡_ `¶Zv I 

b¨vqcivqYZvq DØy× Kiv m¤¢e bq| gvbyl‡K •bwZKZvi Abyf~wZ Øviv D¾xweZ Kiv †M‡j Zv e¨w³¯^v‡_©i mv‡_ 

mvsNwl©K n‡jI mgvR¯^v_©‡K †m wewNœZ Ki‡e bv|
1553

 •bwZK we‡kvab m¤ú‡`i Ici `vwe‡K gvbeKj¨v‡Yi GKwU 

Kv‡R cwiYZ K‡i Ges Ab¨ †Kv‡bv D‡Ï‡k¨ m¤ú‡`i e¨envi Aby‡gv`b K‡i bv| hw` e¨vsKe¨e¯ v‡KI Ggbfv‡e 

cybM©Vb Kiv hvq †h, Zv we‡kvab cÖwµqvi cwic~iK f~wgKv cvjb Ki‡Z cv‡i, Zvn‡j m¤ú‡`i Ici `vwe‡K h_v_© 

mxgvi g‡a¨ ivLv hv‡e| m¤ú`, `¶Zv I Avw_ ©K ga¨¯ Zv m¤ú` eivÏ I weZi‡Yi †¶‡Î †h cÖfve we¯Ívi Ki‡Z 

cv‡i, G •bwZK cÖwµqvwU mZ¨‡K Gfv‡e bgbxq I gvbeZvm¤úbœ K‡i|
1554

 e¨vwisUb g~i h_v_©B D‡jøL K‡i‡Qb, 

†Kv‡bv gvbemgvRB me ai‡bi gvbweK AvPiY Aby‡gv`b Ki‡Z cv‡i bv, hw` Zv KiZ Z‡e wkMwMiB mgvR wn‡m‡e 

Zv Aejyß n‡Zv|Õ
1555

 ZvB cÖ‡Z¨KwU mgv‡Ri Ab¨Zg †g․wjK cÖkœ n‡”Q, G ai‡bi GKwU •bwZK we‡kvab †K w`‡Z 

cvi‡e? GKwU •bwZK c×wZ wK Aek¨B| Hk¦wiK m~Î wfwËK n‡e Ges Gi wcQ‡b wK Aek¨B ¯ªóvi wbKU 

Revew`wnZvi wek¦vm KvR Ki‡e? Ab¨vb¨ K‡qKwU a‡g©i g‡Zv Bmjv‡gi …̀wófw½ n‡”Q, Hk¦wiK gÄywi Ges ciKv‡j 

wek¦vm DfqB Riæwi|
1556

 mgvRm¤§Z g~j¨‡ev‡ai we‡kvab cÖwµqvi gva¨‡g m¤ú‡`i Ici `vwe we‡ewPZ nevi ci 

Gfv‡e AcÖ‡qvRbxq `vwe cwiZ¨vM K‡i me©wb¤œ ch©v‡q Avb‡Z n‡j evRvi g~‡j¨i G we‡kvab †K․kj `¶ I 

b¨vqwfwËK m¤ú` eivÏ e¨e¯ v cÖPj‡b Av‡iv †ewk Kvh©Ki n‡e|
1557

 

 

6. b¨vq I hyw³m½Z Dcv‡q gybvdv AR©b I eÈb cÖwµqv 

cyuwRev`x A_©bxwZ‡Z †hb‡Zbfv‡e gybvdv me©vwaK KivB g~j j¶¨| Ab¨w`‡K Bmjvgx kixÔAvn&q gybvdv AR©b •ea, 

wKš‧ gybvdv AR©‡bi gva¨‡g ¸wUK‡qK †jv‡Ki Av½yj dy‡j KjvMvQ nIqvi my‡hvM †bB| m¤ú` wKQy e¨w³i nv‡Z 

Kyw¶MZ Kivi my‡hvM Bmjvgx kixÔAvn&q †bB| e¨w³¯^v‡_© bq, mgv‡Ri mvwe©K Kj¨vY wbwðZ KivB Bmjvgx 

kixÔAvn&i cÖavb j¶¨|
1558

 Bmjvgx e¨vs‡Ki me Kvh©µ‡g Bmjvgx kixÔAvn cwicvjb nq e‡jB †mLv‡b m¤ú` 

†Kv‡bv we‡kl †kÖwY ev e¨w³i nv‡Z Kyw¶MZ nIqvi my‡hvM †bB| cÖPwjZ e¨vsKe¨ve¯ vq eû †jv‡Ki KvQ †_‡K 

Znwej msM „nxZ n‡q AímsL¨K e¨w³i nv‡Z P‡j hvq| d‡j †mLv‡b A_©‣bwZK •elg¨ cÖKU nq| Avevi GB 

AímsL¨K cyuwRcwZ e¨vs‡Ki UvKv cwi‡kva bv Ki‡j Zvi KycÖfv‡e wecyj AvgvbZKvixmn †MvUv mgvR AvµvšÍ n‡q 

c‡o|
1559

 

BKev‡ji
1560

 g‡Z: FY A_©vqb we‡jvc Ges †Rviv‡jv eÈb `ÿZvi d‡j Bmjvgx A_©vqb A‡bK †ewk w  ̄wZkxj 

Ges Zv ev Í̄e A_©‣bwZK Kg©KvÐ I Avw_©K ZrciZvi g‡a¨ GKwU Nwbô †hvMm~Î m„wó K‡i| ZvB WvqvMbw÷K 

g‡Wj¸‡jv‡Z †`Lv hvq, jvqvwewjwUR ÷ªvKPv‡ii (liabilities structure) †ÿ‡Î Bmjvgx e¨vsKe¨e  ̄v w¯ wZkxj 

Ges jvf eÈ‡bi gva¨‡g AvbycvwZK nv‡i m¤ú‡`i mymgš̂q N‡U| GLv‡b w¯ i my‡`i †cQ‡b e¨q Ges F‡Yi gva¨‡g 

cyb:A_©vq‡bi my‡hvM †bB|
1561

 my`x e¨e¯ vi †P‡q jvf fvMvfvwMi aviYv Zzjbvg~jK w¯ wZkxj| Pvcov
1562

, 

                                                                                                                                                  
Ahmad al-Najjar, Al-Madkhal ila al-Nazariyyah al-Iqtisadiyyah fi al- Islam, (Beirut: Dar al-Fikr, 

1973), p. 32; Imam Hasan al-Banna, Majmu`ah Rasa’il, (Alexandria: Dar al-Da`wah, 1989), p. 

268; Imam Hasan al-Banna, Hadith al-Thulatha, ed. Ahmad `Isa `Ashur, (Cairo: Maktabah al-

Quran, 1985), p. 410. 
1553

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 249-250| 

1554
  Malik Ibn Nabi, Al-Muslim fi Alam al-Iqtisad, (Cairo: Dar al-Shuruq,1978), p. 103-108. 

1555
  Barrington Moore Jr., Reflections on the Causes of Human Misery and Upon Certain proposals to 

Eliminate Them, (London: Penguin Press, 1972), p. 81. 
1556

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 218| 
1557

  cÖv¸³, c„. 218-219| 
1558

  W. †gv. Beªvnxg Lwjj, Bmjv‡g A_©e¨e¯’v, cÖv¸³, c„. 94, 97, 101 I 119-120| 

1559  W. gynv. Kvgiæ¾vgvb, cÖv¸³, c„. 59-61, 65-66 I 72-73; ingvZyjvn L›`Kvi, we¯§qKi GK e¨vswKs wm‡÷g, cÖv¸³| 

1560
  Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 120; †RW. BKevj, Islamic Financial Systems, wdb¨vÝ A¨vÛ 

†Wfjc‡g›U, (wbDBqK©: AvBGgGd, 1997), c„. 42-45|                                                         
1561

  Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 120|                                                         
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Kvn&d
1563

, wmwÏKx
1564

 Ges RviKv
1565

 mevB G wel‡q HK¨gZ †cvlY K‡i‡Qb| GB e¨e  ̄v gybvdvi nv‡ii IVvbvgv 

cÖwZ‡iva K‡i| Ggb AwfgZ e¨³ Kiv nq †h, cyuwRev`x A_©bxwZ‡Z Aw¯ wZkxjZv m„wói GKwU eo KviY n‡jv 

my`wfwËK FY A_©vqb| mvgv` I nvmvb
1566

 G wel‡q Av‡iv M‡elYv K‡ib| Zv‡`i eivZ w`‡q †b`vj
1567

 D‡jøL 

K‡ib, †ek wKQz cÖPwjZ e¨vs‡Ki m‡½ Bmjvgx e¨vs‡Ki Zzjbv K‡i †`Lv hvq cÖPwjZ e¨vs‡Ki Zzjbvq Bmjvgx e¨vsK 

Kg SzuwKc~Y©|  

 

Kv‡`i I Avmvi‡cvZv
1568

 mshy³ Avie Avwgiv‡Zi (BDGB) e¨vsK¸‡jvi cvidi‡gÝ wePv‡ii Rb¨ e¨vsKch©v‡qi 

DcvË we‡kølY K‡ib| Zv‡`i M‡elYvi djvd‡j †`Lv hvq, BDGBÕi Bmjvgx e¨vsK¸‡jv †mLvbKvi cÖPwjZ 

e¨vsK¸‡jvi Zzjbvq AwaK jvfRbK, ¯̂í wjKzBW, ¯^í SzuwKc~Y© Ges AwaK `ÿ| Zviv Dcmsnv‡i e‡jb †h Zv‡`i 

M‡elYv †_‡K ỳwU ¸iæZ¡c~Y© AbywgwZ (inference) cvIqv hvq:  

cÖ_gZ:  BDGBÕi Bmjvgx e¨vsK¸‡jvi ª̀æZ cÖe„w×i g~j KviY Bmjv‡gi jvf-†jvKmvb fvMvfvwM e¨e  ̄v; Ges 

wØZxqZ: BDGBÕi Bmjvgx e¨vsK¸‡jvi ZË¡veavb I wewaweavb cÖPwjZ e¨vsK¸‡jv †_‡K wfbœ| KviY, Bmjvgx 

e¨vs‡Ki KvVv‡gv cÖPwjZ e¨vs‡Ki †P‡q wfbœ|  

 

mvgv` I nvmvb 1984-1997 Ges 1990-1997 GB ỳB †gqv‡` gvj‡qwkqvi Ôe¨vsK BmjvwgK gvj‡qwkqv †einv` 

(weAvBGgwe)Õ Gi jvfRbKZv, Zvij¨, SzuwK I m”QjZv Ges KwgDwbwU Bbfjf‡g‡›Ui †ÿ‡Î B›Uvi-†Ug‡cvivj I 

B›Uvi-e¨vsK cvidig¨vÝ wePvi K‡ib| GB M‡elYvq weAvBGgwe‡K 10wU cÖPwjZ e¨vs‡Ki m‡½ Zzjbv Kiv nq, 

†hLv‡b cvidig¨vÝ g~j¨vq‡bi Rb¨ e¨envi Kiv nq wdb¨vwÝqvj †iwkI; G¸‡jvi ¸iæZ¡ wbY©‡qi Rb¨ Gd-†U÷ Ges 

wU-†U÷ Kiv nq| M‡elYvi djvd‡j †`Lv hvq, weAvBweGg 1984-1997 †gqv‡` jvfRbKZvi w`K w`‡q ¸iæZ¡c~Y© 

AMÖMwZ jvf K‡i| M‡elYvq cÖKvk cvq †h, cÖPwjZ e¨vsK¸‡jvi Zzjbvq weAvBGgwe Zzjbvg~jK Kg SzuwKc~Y© Ges 

AwaK m”Qj| GUv ¯úó †h Bmjvgx A_©vqb cÖwZôvb gymjgvb‡`i Rb¨ kixÔAvn weavb  †g‡b BmjvwgK wdb¨vwÝqvj 

gv‡K©‡U AskMÖn‡Yi AwaKZi my‡hvM m„wó K‡i‡Q| Bmjvgx A_©vqb evRv‡ii DÌvb e¨vcKfv‡e kixÔAvn&m¤§Z cY¨ 

†RvMvb w`‡q wek¦ A_©bxwZi Rb¨ wecyj mydj e‡q G‡b‡Q|
1569

 mKj A_©‣bwZK Kg©Kv‡Ði †kl K_v n‡”Q Avw_©K 

jf¨vs‡ki eÈb| Drcv`‡bi DcKiYmg~n Z_v kÖwgK, cyuwR mieivnKvix, f~wg gvwjK I D‡`¨v³v †kÖwY Drcv`‡b 

AskMÖnY K‡i ¯^-¯^ b¨vqmsMZ jf¨vsk cÖvwßi Rb¨ K…lK †hgb Zvi kÖg I A_© wewb‡qvM K‡i GKwU fv‡jv dmj 

jv‡fi Avkvq-GwU ZviB Abyiƒc| ZvB GKwU mgvR KvVv‡gv KZUyKy fv‡jv Zv wbf©i K‡i‡Q ïaygvÎ Drcv`b 

cÖwµqvi `¶Zvi Ici bq, eis GKB mv‡_ eÈb cÖwµqv mylg I b¨vqmsMZ wKbv ZviI Ici | B‡Zvg‡a¨B 

my¯úófv‡e †`Lv †M‡Q, mgv‡Ri Rb¨ Kx Kx cY¨ mvgMÖx Drcv`b Kiv cÖ‡qvRb Ges Kxfv‡e Zv Drcv`b Ki‡Z n‡e-

G cÖ‡kœi Rev‡e cyuwRev` mxwgZ A_©‣bwZK m¤ú‡`i wewfbœ Lv‡Z eÈ‡bi †¶‡Î `¶ e¨e  ̄v wbwðZ Ki‡Z cv‡iwb| 

GLb †`Lv hvq A_©‣bwZK Kg©Kv‡Ð m¤ú‡`i eÈ‡bi †¶‡ÎI cyuwRev` †Kv‡bv cÖKvi b¨vqbxwZ cÖ̀ k©b Ki‡Z 

cv‡iwb|
1570

 

                                                                                                                                                  
1562

   D×…Z: Ave ỳj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 120; W. Gg. Dgi Pvcov, The Role of Islamic Banks 

in Non-Muslim Countries, w` Rvb©vj Ae gymwjg gvBbwiwU A¨v‡dqvm©, (jÛb: w` Bbw÷wUDU Ae gymwjg gvB‡bvwiwU 

A¨vwdqvm©, 1992), L. 13, msL¨v 2, c„. 1-17|                                                         
1563

   D×…Z: Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 120|                                                         
1564

  cÖv¸³, c„. 120; Gg. Gb. wmwÏKx, K¤úv‡iwUf GWfvb‡U‡Rm Ae BmjvwgK e¨vswKs G¨vÛ wdb¨vÝ, wmwÏKx.Kg, 

http://www.siddiqi.com/mns/Advantages.html, G‡·R: 11 GwcÖj, 2014|                                                         

1565
  D×…Z: Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 120; Gg. RviKv, Islamization of Economics: The 

Concept and Methodology, Rvb©vj Ae †KGBD: BmjvwgK B‡KvbwgKm, (mvDw` Avie: wKs Ave ỳj AvwRR 

BDwbfvwm©wU, 2003), L. 16, msL¨v 1, c„. 3-42|                                                         

1566
   G. mvgv` Ges †K. nvmvb, The performance of Malaysian Islamic Bank During 1984–1997: An 

exploratory study, B›Uvib¨vkbvj Rvb©vj Ae BmjvwgK wdb¨vwÝqvj mvwf©‡mm, (Kzqvjvjvgcyi: AvBGdGmwe,  2000 L„.), 

L. 1, msL¨v 3, c„. 1-14|                                                         
1567

   D×…Z: Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 120|                                                     

1568
   cÖv¸³, c„. 120; †R. Gg. Kv‡`i Ges G. †K. Avmvi‡cvZv Comparative Financial Performance of Islamic vis 

a vis Conventional Banks in the UAE, BDGB wek¦we`¨vj‡q 2006-2007 mv‡j ÷z‡W›U wimvP© wm‡¤úvwRqv‡g 

Dc  ̄vwcZ wbeÜ|                                                         

 
1569

   G. mvgv` Ges †K. nvmvb, The performance of Malaysian Islamic Bank During 1984–1997: An 

exploratory study, B›Uvib¨vkbvj Rvb©vj Ae BmjvwgK wdb¨vwÝqvj mvwf©‡mm, (Kzqvjvjvgcyi: AvBGdGmwe, 2000 L„.),  

L. 1, msL¨v 3, c„. 1-14|                                                         
1570

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 68| 
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7. mKj A‣ea I AKj¨vYKi cš’v-c×wZ wbwl×  

Avjøvn ZvÔAvjv e‡jb,  

ب ًّ ُْ زَِ ١ َْ ثِىُ هْ اّللََّ وَب ُْ إِ لََ رمَْزٍُُٛاْ أَٔفعَُىُ َٚ  ُْ ٕىُ ِِّ َْ رجَِبزَحً عَٓ رسََاضٍ  ًِ إلَِه أَْ رَىُٛ ٌْجبَاِ ُْ ثبِ ُْ ث١ََْٕىُ اٌَىُ َٛ ِْ ُٕٛاْ لََ رؤَوٍُُْٛاْ أَ َِ   َٓ  ٠بَ أ٠َدُّٙبَ اٌهر٠ِ

A_©vr, Ô†n Cgvb`viMY! †Zvgiv ci¯ú‡ii ab-m¤ú` A‣ea Dcv‡q f¶Y K‡iv bv| Aek¨ cvi¯úwiK m¤§wZ 

Abyhvqx e¨emvwqK †jb‡`b Ki‡Z cv‡iv| Avi G‡K Aci‡K nZ¨v K‡iv bv, wbðqB Avjøvn †Zvgv‡`i cÖwZ cig 

`qvjy|Õ
1571

 Avj-KziAv‡bi GB bxwZMZ wb‡ ©̀‡ki wfwË‡Z Bmjvg Ab¨vqfv‡e Kv‡iv m¤ú` AvZ¥mvr,
1572

 

wek¦vmNvZKZv,
1573  

Pzwi I WvKvwZ-wQbZvB, Akøxj e¨emv,
1574

 †ek¨ve„wË,
1575 

Ryqv I jUvix,
1576

 g~wZ© •Zwi I 

e¨emv, †R¨vwZlx e¨emv,
1577

 g` I †bkv RvZxq ª̀‡e¨i Drcv`b I e¨emv,
1578

 my`x †jb‡`b
1579

 BZ¨vw`i gva¨‡g 

A‡_©vcvR©b‡K wbwl× K‡i‡Q| GQvov nv`x‡m Rei `Lj, gRy``vwi, gybvdv‡Lvix, dUKvevRvix, †PvivKvievwi, 

†fRvj, cÖZviYv I RvwjqvwZi gva¨‡g A‡_©vcvR©b‡K wbwl× Kiv n‡q‡Q| Bmjv‡gi Gme wb‡ ©̀kbv ev¯ÍevwqZ n‡j 

A_©‣bwZK m¼U m„wói Avk¼v K‡g hv‡e| Avi Gme wb‡ ©̀kbvi Av‡jv‡K Bmjvgx e¨vsKe¨e¯ v cwiPvwjZ nq e‡j G 

Avw_©K e¨e¯ v g›`v †gvKv‡ejvq AZ¨šÍ „̀pfv‡e mÿg nq| e¨w³ I mgvR Z_v gvby‡li R‡b¨ hv wKQy ¶wZKi, 

AKj¨vYKi, Bmjv‡g Zv meB nvivg, wbwl× Ges A‣ea| Bmjv‡gi G bxwZ A_©‣bwZK welqvw`mn gvbe Rxe‡bi 

mKj †¶‡ÎB cÖ‡hvR¨| Bmjv‡gi A_©bxwZ‡Z Bmjvgx e¨vsKe¨e¯ vi ¯^iƒc mgwš^Zfv‡e BwZevPK I bxwZevPK| 

Bmjv‡gi GB bxwZevw`Zv kixÔAvn&i weavb Ges kvk¦Z Av`wk©K bxwZ‡eva Øviv wbqwš¿Z|  

 

Bmjvgx kixÔAvn&‡Z evBÔ Avj&-ÔCbv Z_v cvZv‡bv µq-weµq‡K wbwl× †NvlYv K‡i‡Q| evBÔ Avj&-Cbvi cÖK…wZ 

m¤ú‡K© Be‡b ZvBwgqvn (i.) e‡j‡Qb, 

٠ٚعٍّٗ إٌٝ اٌّشزسٜ اُ ٠شزس٠ٗ لجً لجض اٌ ّٓ  (ظٕخ ِ  )إٌٝ اجً  (ِبئخ ٚعشس٠ث ز٠ّٕبز ِ  )ٚاٌع١ٕخ اْ ٠ج١ع ا١ئب إٌٝ غ١سٖ ث ّٓ ِع١ٓ 

٠دفعٗ ٔمدًا (ثّبئخ ِ  )ث ّٓ الٍٝ ِٓ ذٌه اٌمدز   

A_©vr, evBÔ Avj&-ÔCbv n‡”Q Kv‡iv wbKU †Kv‡bv e¯‧ wbw ©̀ó `v‡g (†hgb 120 w`bv‡i) wbw ©̀ó †gqv‡`i (†hgb 1 

eQ‡ii) Rb¨ wewµ Kiv Ges e¯‧wU †µZvi wbKU eywS‡q †`qv| AZ;ci e¯‧wUi g~j¨ (†hgb 120 w`bvi) ey‡S 

cvIqvi c~‡e© Zv D³ †µZvi wbKU n‡Z Zvi †P‡q Kg g~‡j¨ (†hgb 100 w`bv‡i)  µq K‡i wb‡q bM‡` g~j¨ 

cwi‡kva K‡i †`qv| djvdj n‡”Q †µZv‡K w`j 100 w`bvi Avi †gqv`v‡šÍ Zvi †_‡K MÖnY Ki‡e 120 w`bvi|
1580

 

evBÔ Avj&-ÔCbv Avm‡j GK ai‡bi cvZv‡bv µq-weµq| Giƒc †jb‡`bKvix‡`i ev Í̄‡e cY¨ µq-weµ‡qi †Kv‡bv 

D‡Ïk¨ _v‡K bv Ges †h cY¨wU Zviv µq-weµ‡qi K_v e‡j Zv µq Kvii †hgb †Kv‡bv cÖ‡qvRb †µZvi wbKU _v‡K 

                                                 
1571

  Avj-KziAvb, 4:29| 
1572

  Avj-KziAvb, 2:188|  

(Avjøvn e‡jb,                    َْ ُّٛ ُْ رَعٍَْ أَٔزُ َٚ  ُِ ايِ إٌهبضِ ثبِاِاْ َٛ ِْ ْٓ أَ ِِّ َِ ٌِزؤَْوٍُُٛاْ فس٠َِمبً  ب ٌْحُىه ردٌُُْٛاْ ثِٙبَ إٌَِٝ ا َٚ  ًِ ٌْجبَاِ اٌَىُُ ث١ََْٕىُُ ثبِ َٛ ِْ وٍُُٛاْ أَ
لََ رؤَْ َٚ   A_©: 

†Zvgiv G‡K Ac‡ii m¤ú` Ab¨vqfv‡e MÖvm K‡iv bv Ges RbM‡Yi m¤ú‡`i wKq`sk †R‡b-ï‡b cvc cš vq AvZ¥mvr Kivi 

D‡Ï‡k¨ kvmb KZ©„c‡¶i nv‡Z Zz‡j w`I bv|)  

Avj-KziAvb, 3:10| (Ab¨Î Avjøvn e‡jb,                        ٔبَزًا ُْ ِٙ َْ فِٟ ثطُُِٛٔ ب ٠ؤَْوٍُُٛ َّ ب إِٔه ًّ ٍْ َِٝ ظُ ١ٌَْزبَ ايَ ا َٛ ِْ َْ أَ وٍُُٛ
َٓ ٠ؤَْ هْ اٌهر٠ِ  إِ

َْ ظَع١ِسًا ْٛ ظ١ََْ ٍَ َٚ                          

  A_©: hviv BqvwZ‡gi m¤ú` Ab¨vqfv‡e MÖvm K‡i Zviv Zv‡`i D`‡i Av¸b f¶Y K‡i; Zviv AwP‡iB R¡jšÍ Av¸‡b R¡j‡e|)  

1573
  Avj-KziAvb, 3:161| (Avjøvn e‡jb,                    ٍدًُّ ٔفَْط فهٝ وُ َٛ هُ رُ خِ اُ َِ ٌْم١ِبَ ََ ا ْٛ هً ٠َ ب غَ َّ ًْ ٠ؤَدِْ ثِ َِٓ ٠َغٍُْ َٚ  َْ ُّٛ ُْ لََ ٠ُْ ٍَ ُ٘ َٚ ب وَعَجذَْ  هِ   

A_©: †Kn Ab¨vqfv‡e wKQz †Mvcb Ki‡j hv †m Ab¨vqfv‡e †Mvcb Ki‡e wKqvgv‡Zi w`b Zv wb‡q Avm‡e| AZrci cÖ‡Z¨K‡K hv 

†m AR©b K‡i‡Q Zv c~Y©gvÎvq †`qv n‡e| Zv‡`i cÖwZ †Kvb Ryjyg Kiv n‡e bv|)  
1574

  Avj-KziAvb, 5:38| (Avjøvn ZvÔAvjvi wb‡`©k,            َُّاّلل َٚ َٓ اّللَِّ  ِِّ ب وَعَجبَ َٔىَبلًَ  َّ ب جَصَاء ثِ َّ بزِلَخُ فبَلْطَعُٛاْ أ٠َْد٠َُِٙ اٌعه َٚ بزِقُ  اٌعه َٚ
 ٌُ  عَص٠ِصٌ َ ى١ِ

A_©: cyiæl †Pvi Ges bvix †Pvi, Zv‡`i nvZ †K‡U `vI; GUv Zv‡`i K…ZK‡g©i dj Ges Avjøvni c¶ †_‡K Av`k© kvw Í̄; Avjøvn 

civµgkvjx, cÖÁvgq|)  
1575

  Avj-KziAvb, 24:19| (Avjøvn ZvÔAvjvi †NvlYv, 

ُّْٛ ُْ لََ رَعٍَْ أَٔزُ َٚ  ُُ ُ ٠َعٍَْ اللَّه َٚ ا٢ِْ سَحِ  َٚ ١ْٔبَ  ٌُ فِٟ اٌددُّ ُْ عَرَاةٌ أ١ٌَِ ُٕٛا ٌَُٙ َِ   َٓ ٌْفبَِ شَخُ فِٟ اٌهر٠ِ َْ أَْ رَش١ِعَ ا َٓ ٠حُِجدُّٛ هْ اٌهر٠ِ  إِ

A_©: wbðqB hviv gyÕwgb‡`i g‡a¨ AkøxjZvi cÖmvi Kvgbv K‡i Zv‡`i Rb¨ i‡q‡Q ỳwbqv I AvwLiv‡Z gg©vwšÍK kvw Í̄ Ges Avjøvn 

Rv‡bb, †Zvgiv Rvb bv|)  
1576

  Avj-KziAvb, 24:2| (Avjøvn e‡jb,      ٍْدَح ئَخَ جَ ِِ ب  َّ ُْٕٙ ِِّ اِ دٍ  َٚ هً  أِٟ فبَجٍْدُِٚا وُ اٌصه َٚ ا١َِٔخُ    ٍ اٌصه

A_©: e¨vwfPvwibx I e¨wfPvix Zv‡`i cÖ‡Z¨K‡K GK kZ K‡i KkvNvZ Ki‡e|)  
1577

  Avj-KziAvb, 5:90| 

(Avjøvn e‡jb,               َْ ُْ رفٍُِْحُٛ ِْ فبَجْزَِٕجُُٖٛ ٌَعٍَهىُ ١ْطبَ ًِ اٌشه َّ ْٓ عَ ِِّ َُ زِجْطٌ  الْشَْلََ َٚ الََْٔ بةُ  َٚ ١ْعِسُ  َّ ٌْ ا َٚ سُ  ّْ ٌْخَ ب ا َّ ُٕٛاْ إِٔه َِ   َٓ  ٠بَ أ٠َدُّٙبَ اٌهر٠ِ

A_©: †n gyÕwgbMY! g`, Ryqv, g~wZ©c~Rvi †e`x I fvM¨ wbY©vqK ki N„Y¨ e ‧̄, kqZv‡bi KvR| myZivs †Zvgiv Zv eR©b Ki, hv‡Z 

†Zvgiv mdjKvg n‡Z cvi|) | 
1578

  cÖv¸³| 
1579

  Avj-KziAvb, 2:275| 
1580

  D×…Z: gynv¤§v` kvgmy‡Ïvnv, Bmjvgx e¨vswKs m¤ú‡K© eûj cÖPwjZ fzj aviYv, cÖv¸³, c„. 20| 
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bv †Zgwb we‡µZviI Zv wewµ Kivi †Kv‡bv cÖ‡qvRb _v‡K bv| µq-weµq cvZv‡bv nIqvi Kvi‡Y wewµZ e¯‧wU c~‡e© 

hvi wQj Zvi Kv‡Q †_‡K hvq| †µZv c‡Y¨i †fvM-e¨enviI K‡i bv Ges Zv Ab¨Î wewµ K‡i e¨emvI K‡i bv| 

GUv m¤ú~Y©iƒ‡c GKUv cvZv‡bv µq-weµq| GUv mivmwi my` bv †L‡q Nywi‡q my` LvIqvi bvgvšÍi|
1581

 Bmjvg Ggb 

DcvR©b‡K A‣ea †NvlYv K‡i‡Q, hv‡Z cÖZviYv, wg_¨v, †avuKvevwR, Rbmvavi‡Yi AKj¨vY m‡e©vcwi Ryjyg i‡q‡Q| 

ỳwbqvi Rxe‡b A‣ea cš vq DcvR©b K‡i myL-mv”Q›`¨ jvf Ki‡jI ciKvjxb Rxe‡b i‡q‡Q Gi Rb¨ Revew`wnZv I 

mywePvi| †m j‡¶ Bmjvg nvjvj DcvR©‡bi Acwimxg ¸iæZ¡ cÖ`vb K‡i‡Q| gvbeRxe‡b A_©bxwZi ¸iæZ¡ Acwimxg| 

GwU gvby‡li Rxeb wbe©v‡ni Ab¨Zg PvwjKv kw³ wn‡m‡e mgv „̀Z, gvbe Rxe‡bi GK Awe‡”Q`¨ A½ wn‡m‡e 

cwiMwYZ| nvjvj n‡jv hv Kj¨vYKi I wnZKi Ges hveZxq A‣ea I AKj¨vYKi n‡Z gy³| nvjvj DcvR©b ej‡Z 

eySvq DcvR©‡bi †¶‡Î  •ea I kixÔAvn&m¤§Z cš v Aej¤̂b| nvjvj Dcv‡q RxweKv DcvR©‡bi d‡j mgvR e¨e¯ vq 

abx I `wi‡ ª̀i gv‡S mylg fvimvg¨ wd‡i Av‡m; K…lK, w`bgRyi, †µZv-we‡µZv, kÖwgK-gvwjK Ges Aat¯Íb‡`i 

mv‡_ DaŸ©Zb‡`i my „̀p I m½wZc~Y m¤ú©K •Zwi nq| d‡j mKj †kÖwYi bvMwiKB Zv‡`i b¨vh¨ AwaKvi cÖwZôv Kivi 

my‡hvM cvq Ges mgvR msmv‡i †b‡g Av‡m kvwšÍi myevZvm|
1582

 ivm~j (mv.) e‡j‡Qb,  وعت اٌح ي فس٠ خ ثعد اٌفس٠ خ

  طَ طَ بُ 

A_©vr, dih Av`v‡qi ci nvjvj cš vq  DcvR©bI dih|
1583

 Bmjv‡g DcvR©‡bi †¶‡Î AbymiYxq  ỳwU g~jbxwZ 

i‡q‡Q: 

 

K. g~jMZ: hv DcvR©b Kiv n‡e Zv g~jMZfv‡e nvjvj n‡Z n‡e  

GKRb e¨w³ hv DcvR©b Ki‡e †m Dcv‡R©q e ‧̄wU Aek¨B DËg I nvjvj n‡Z n‡e| Avi Bmjvg hveZxq Kj¨vYKi 

I wnZKi e¯‧‡K gvbeRvwZi Rb¨ nvjvj K‡i‡Q| †m j‡¶¨B cweÎ KyiAv‡b ا١جبد  I ي    k‡ãi AeZviYv Kiv 

n‡q‡Q| Avjøvn ZvÔAvjv e‡jb,  

                                           ٌٓ ج١ِ دُِّ  ّٚ ُۡ عَدُ ُۥ ٌَىُ ِْٓۚ إِٔهٗ
١ۡطَٰ دِ ٱٌشه َٰٛ لََ رزَهجِعُٛاْ ُ طُ َٚ ٗ  ا١َِّجٗب 

هّب فِٟ ٱلْۡزَۡضِ َ ٍَٰ ِِ ؤ٠َٓدُّٙبَ ٱٌٕهبضُ وٍُُٛاْ  َٰ٠ 

A_©vr, Ô†n gvbe gÐjx! c„w_ex‡Z nvjvj I cweÎ hv i‡q‡Q Zv †_‡K Avnvi Ki| Avi kqZv‡bi c`v¼ AbymiY K‡iv 

bv, wbtm‡›`‡n †m †Zvgv‡`i cÖKvk¨ kÎæ|Õ
1584

 DcwiD³ Avqv‡Zi Av‡jv‡K ejv hvq †h, ïaygvÎ nvjvj n‡jB Pj‡e 

bv; eis Zv Aek¨B ZvBwq¨e (cweÎ I DËg) n‡Z n‡e| GLv‡b ZvBwq¨e ej‡Z †fRvjgy³ ¯̂v¯ ¨m¤§Z D‡Ïk¨| 

A_©vr, Ggb Dcvq Aej¤̂b Ki‡Z n‡e hv g~jMZfv‡eB wb‡f©Rvj, LuvwU I cweÎ|  

 

L. c×wZMZ: hv DcvR©b Ki‡e Zv  •ea cš’vq n‡Z n‡e  

DcvR©‡bi †¶‡Î MÖnYxq  Dcvq  I gva¨gwU Aek¨B •ea cš vq  n‡Z n‡e| †Kbbv hveZxq  A‣ea Dcvq  I cš vq  

A_©m¤ú` DcvR©b Ki‡Z Bmjvg wb‡la K‡i‡Q| cweÎ KyiAv‡bi GKvwaK Avqv‡Zi gva¨‡g G wel‡q  gyÕwgbMY‡K 

mZ©K Kiv n‡q‡Q| gnvb Avjøvn e‡jb, 

ٌهَِ  ًۡ ذَٰ َِٓ ٠فَۡعَ َٚ ب  ّٗ ُۡ زَِ ١ َْ ثِىُ َ وَب هْ ٱلِلَه ُْۡۚ إِ اْ أَٔفعَُىُ ٓٛ لََ رمَۡزٍُُ َٚ  ُْۚۡ ٕىُ ِِّ سَحً عَٓ رسََاضٖ  َْ رجَِٰ ًِ إ٢ِه أَْ رَىُٛ طِ جَٰ ٌۡ ٌَىُُ ث١ََٕۡىُُ ثٲِ َٰٛ ِۡ اْ أَ ٓٛ ُٕٛاْ لََ رؤَۡوٍُُ َِ َٓ ءَا ؤ٠َٓدُّٙبَ ٱٌهر٠ِ َٰ٠

ِ ٠َع١ِسًا ٌهَِ عٍََٝ ٱلِلَه
َْ ذَٰ وَب َٚ ِٗ ٔبَزٗاْۚ  فَ ُٔۡ ١ٍِ ۡٛ ب فَعَ ّٗ ٍۡ ظُ َٚ ب  ٗٔ َٰٚ  عُدۡ

A_©vr, †n gywgbMY! †Zvgiv G‡K Ac‡ii m¤úwË Ab¨vqfv‡e MÖvm K‡ivbv| wKš‧ †Zvgv‡`i ci¯úi ivwh n‡q e¨emv 

Kiv •ea; Ges G‡K Aci‡K nZ¨v KwiIbv; wbðqB Avjøvn †Zvgv‡`i cÖwZ cig `qvjy| Avi †h †KD mxgvjsNb K‡i 

Ab¨vqfv‡e Zv Ki‡e, Zv‡K Avwg AwMœ‡Z `» Kie, Avi GUv Kiv Avjøvni c‡¶ mnR|Õ
1585

  

gnvb Avjøvn Ab¨Î e‡jb, 

 َْ ٛ ُّ ُۡ رَعٍَۡ أَٔزُ َٚ  ُِ اۡ يِ ٱٌٕهبضِ ثٲِاِۡ َٰٛ ِۡ ٓۡ أَ ِِّ َِ ٌزِؤَۡوٍُُٛاْ فس٠َِمٗب  ب حُىه
ٌۡ ردٌُُۡٛاْ ثِٙآَ إٌَِٝ ٱ َٚ  ًِ طِ جَٰ

ٌۡ ٌَىُُ ث١ََٕۡىُُ ثٲِ َٰٛ ِۡ اْ أَ ٓٛ لََ رؤَۡوٍُُ َٚ   A_©vr, Ô†Zvgiv wb‡R‡`i g‡a¨ 

G‡K Ac‡ii m¤ú` A‣ea cš vq MÖvm K‡iv bv Ges gvby‡li ab-m¤úwËi wKq`vsk †R‡b-ï‡b Ab¨vqfv‡e MÖvm Kivi 

D‡Ï‡k¨ Zv wePviKM‡Yi wbKU †ck K‡iv bv|Õ
1586

 DcwiD³ AvqvZØq Øviv my®úófv‡e cÖwZfvZ nq †h, DcvR©‡bi 

c×wZ I cš v Aek¨B •ea n‡Z n‡e| Ab¨_vq K‡Vvi kvw¯Íi †NvlYv i‡q‡Q| Avi G ai‡bi Dcvq Ryj‡gi bvgvšÍ| 

hvi cwiYwZ LyeB fqven| ZvB Bmjvgx e¨vsKe¨e¯ vq mKj Kg©KvÐ Bmjvgx kixÔAvn&i D³ w`Kwb‡ ©̀kbvi Av‡jv‡K 

cwiPvwjZ nq e‡j GLv‡b A_©‣bwZK g›`v ¯úk© Ki‡Z cv‡i bv| †Kbbv KziAvb wbwl× Gme cš v I welq¸‡jvB 

n‡jv g›`vi evnb I Dcvq-DcKiY| KziAv‡bi G k¦vkZ w`Kwb‡ ©̀kbvi Av‡jv‡K Bmjvgx e¨vswKs-G ïaygvÎ nvjvj 

                                                 
1581

  gynv¤§v` kvgmy‡Ïvnv, Bmjvgx e¨vswKs m¤ú‡K© eûj cÖPwjZ fzj aviYv, cÖv¸³, c„. 20| 
1582

  kwidyj Bmjvg, Bmjv‡g nvjvj DcvR©‡bi ¸iæZ¡, mv¤úªwZKx, G‡·R: Ryb 18, 2014,  

http://samprotikee.com/?p=7929  
1583

  Avngv` web Avj-ûmvBb web ÔAvjx web gymv Avey eKi Avj-evqnvKx, ïÔAveyj Cgvb, Aa¨vq: ûKzKzj AvIjv` Iqvj Avnvwjøb, 

(wiqv`: gvKZvevZzi iæk&` wjb&-bvkwi IqvZ-ZvIwhÔ, 2003 L„./1423 wn.), L. 11, nvw`m bs. 8367, c„. 175|  
1584

  Avj-KziAvb, 2:168 |  
1585

  Avj-KziAvb, 4:29|  
1586

  Avj-KziAvb, 3:29 |  
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c‡Y¨ wewb‡qvM I A_©vqb Kiv nq| KyiAv‡b Avjøvn ZvÔAvjv e¨emv-evwYR¨ cÖm‡½ wZRvivn (سَح  ,(ث١ع) evBÔ ,(رجَِٰ

wkiv (شساء) G wZbwU kã e¨envi K‡i‡Qb| Avj-KyiAv‡b 8wU ¯ v‡b wZRvivn
1587

 7wU ¯ v‡b evBÔ
1588

 Ges 14wU 

¯ v‡b wkiv 
1589

 kã DwjøwLZ n‡q‡Q| evBÔ gyivevnv, evBÔ gyqv¾vj, evBÔ mvjvg, evBÔ BmwZmbvÔ, evBÔ BmwZRivi, 

gy`vivev I gykvivKv BZ¨vw` c×wZ‡Z e¨emv Ki‡j Zv nvjvj wnmv‡e Bmjvgx kixÔAvn KZ©…K Aby‡gvw`Z nq| Avi 

Bmjvgx e¨vswKs-G kixÔAvn Aby‡gvw`Z Gme wewb‡qvM c×wZ¸‡jv Abykxjb Kiv nq| hvi gva¨‡g Bmjvgx 

e¨vsK¸‡jv gybvdv K‡i _v‡K|
1590

 cuywRev`x A_©e¨e¯ vq gybvdv AR©‡bi †¶‡Î nvjvj nviv‡gi cv_©K¨ bv _vKvq Gi 

gva¨‡g A‡bK PvwiwÎK AkøxjZv mgv‡R we¯Í…Z n‡q hvq| KviY †ewki †P‡q †ewk gybvdv AR©‡b AwaKvsk gvby‡li 

wb¤œZi Av‡eM‡K Avcxj K‡i Zvi fyj Pvwn`vejx kvšÍ Ki‡Z Avmeve mieivn K‡i| G‡Z mgv‡R PvwiwÎK Awbó 

we¯Ívi jvf K‡i| Bnv cwðgv †`kmg~‡ni bMœZv Ges †envqvcbvi GKwU ¸iæZ¡c~Y© KviY| bMœ Qwe Ges wd‡j¥i 

mvqjve mgv‡R we Í̄vi K‡i gvbyl e¨w³MZ gybvdv AR©‡bi D‡Ï‡k¨ †j‡M hvq|
1591

 

 

8. aŸsmvZ¥K †jvfme©¯^ AvZ¥vnxb e¨vsKe¨e¯’v †_‡K gyw³i c_ wb‡`©k 

e¨vsK Z_v Avw_©K cÖwZôvb¸‡jvi cyuwR Av‡m mvaviY RbM‡Yi wW‡cvwRU ev AvgvbZ n‡Z| cvwbi U¨vsK n‡Z †hgb 

cvwbi mieivn nq, †Zgwb RbM‡Yi Drm n‡Z e¨vs‡Ki AvgvbZ mwÂZ nq|
1592

 ïay weË I ¶gZvkvjx‡`i Rb¨ 

bq, me©mvavi‡Yi Kj¨v‡Yi Rb¨ e¨vsK AvgvbZ e¨eüZ nIqv DwPZ| cvwbi mieiv‡ni Zyjbvq e¨vsK ev Avw_©K 

cÖwZôv‡bi mÂqx AvgvbZ A‡bK †ewk ỳ®úÖvc¨| ZvB m‡e©v”P `¶Zv I myôZvi mv‡_ Gi e¨envi Kvg¨| e¨vsK 

AvgvbZ e¨env‡ii mvwe©K j¶¨ nIqv DwPZ: 

K.  mevwa©K msL¨K wkí I e¨emv cÖwZôvb‡K wewb‡qvM cÖ`vb; Ges  

L.  mgv‡Ri me©¯Í‡ii gvby‡li †g․wjK cÖ‡qvRb c~i‡Yi Rb¨ ª̀e¨mvgMÖx Drcv`b, Avg`vwb I myôy weZiY e¨e¯ v 

cwiPvjbvq cÖ‡qvRbxq A_© mieivn| my`wfwËK cÖPwjZ A_©e¨e¯ v G ỳÕj‡¶¨i †Kv‡bvwUB c~iY Ki‡Z cv‡iwb| 

e¨vsK Avgvb‡Zi e¨envi I FY `vb c×wZ‡Z cÖPwjZ e¨e¯ v Pig •elg¨ I A`¶Zv cÖ`k©b K‡i‡Q|
1593

 

cÖPwjZ e¨vsKe¨e¯ v FY weZiY I e¨e¯ vcbvq †h Bbmvd cwicš x bxwZ Abyhvqx PvwjZ n‡”Q Zv AvR me©Rb 

¯^xK…Z| Avwb© weM‡÷‡bi g‡Z, Ôf~wg •elg¨ n‡ZI cyuwR I FY weZiY e¨e¯ vq •elg¨ AwaKZi cÖKU; eZ©gvb 

e¨vsKe¨e¯ v cyuwR weZiY •elg¨‡K Av‡iv cÖKUZi K‡i Zy‡j‡Q|Õ
1594

 G Ae  ̄v †Kv‡bv •`e- ỳN©Ubv bq, eis 

my`wfwËK e¨vswKs e¨e¯ vi ¯^vfvweK Kydj| †h A_©bxwZ‡Z m¤ú` •elg¨ cvnvo mgZyj¨, †mLv‡b e¨vsK ev 

FY`vbKvix ms¯ v Pvq SyuwKgy³fv‡e cÖ̀ Ë FY n‡Z wbwðZ gybvdv AR©b Ki‡Z; †mLv‡b FY`vbKvix cÖwZôvbmg~n 

weËkvjx‡`i †h mnR k‡Z© FY w`‡”Q, †mB GKB k‡Z© mgv‡Ri Avw_©Kfv‡e ỳe©j †kÖwY‡K FY cÖ̀ vb Ki‡e, Zv Avkv 

Kiv hvq bv|
1595

 cÖPwjZ cÖ_vq e¨vsK Zv‡`i FY †`q, hv‡`i AwZwi³ RvgvbZ (Collateral) cÖ`v‡bi mvg_ ©̈ 

Av‡Q; A_ev †j÷vi _y‡ivi fvlvq, Ôhv‡`i KjKviLvbvq wewb‡qv‡Mi Rb¨ cÖPyi mÂq i‡q‡Q| Ab¨ †Kv‡bv †hvM¨Zv 

we‡ePbvq Avbv nq bv|Õ
1596

 hy³iv‡ó«i lô e„nËg e¨vsK gM©vb M¨vivw›U U«v÷ †Kv¤úvwbI ¯^xKvi K‡i‡Q, Zv‡`i e¨vsK 

wekvj I weËkvjx †Kv¤úvwb‡KB FY w`‡Z AwaK AvMÖnx| ¶y ª̀ wewb‡qvMKvix I †Kv¤úvwbmg~n‡K cÖwZ‡hvwMZvg~jK 

my‡`i nv‡i FY cÖ̀ v‡b Zv‡`i AbvMÖn my¯úó|
1597

 G cÖeYZv mgv‡Ri Rb¨ GK Mfxi m¼‡Ui c~e©vfvm| †Kbbv 

¯úóZB GKwU we‡kl mvgvwRK †kÖwYi D‡`¨v³v‡`i c„ô‡cvlKZvq eZ©gvb e¨vsKe¨e¯ v Av¯ vkxj| mgv‡Ri wewfbœ 

†kÖwY I ¯Í‡i †h wekvj D‡`¨v³v cÖwZfvi fvÐvi Qwo‡q Av‡Q, Zvi m¤¢vebv‡K h_vh_ e¨env‡i eZ©gvb e¨vsKe¨e¯ v 

                                                 
1587

  Avj-KziAvb, 2:16 I 282; 4:29; 9:24; 24:37; 35:29; 61:10 Ges 62:11 |  
1588

  Avj-KziAvb, 2:254 I 275; 9:111; 14:31; 22:40; 24:37; 62:9|  
1589

  Avj-KziAvb, 2:41, 86, 90, 102, 175 I 207; 3:177 I 187; 4:74; 5:44; 9:9 I 111 Ges 12:20-21|  
1590

  BKevj Kexi †gvnb, Bmjvgx A_©bxwZ I e¨vswKs, cÖv¸³, c„. 242|  
1591

  wePvicwZ ZvKx Dmgvbx, Bmjvg I AvaywbK A_©e¨e¯’v, cÖv¸³, c„. 33| 
1592

  Dbœqbkxj †`kmg~‡n mvaviYZ K‡c©v‡iU ewnf©~Z †m±‡iB Af¨šÍixY †emiKvix Lv‡Zi 60% mÂq Rgv nq| GKgvÎ G Lv‡ZB 

wewb‡qv‡Mi †P‡q mÂq †ewk nq| (V. V. Bhatt, Improving the Financial structure, Finance and 

Development, June 1986, p. 20.) W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 317| 
1593

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 317| 

1594
  Arne Bigsten, Poverty, Enequality and Development, in Norman Gemmel, Surveys in Development 

Economics, (Oxford: Basil Blackwell, 1987), p. 156; Stanley Lebergott, The Shape of the Income 

distribution, American Economic Review, (USA: American Economic Association, June 1959), p. 

328-47. Stanley Lebergott abx e¨w³eM©‡K ÔZ_vKw_Z hyw³m½ZÕ FY cÖ`v‡bi cÖPwjZ cÖ_v‡K mgv‡R g~ja‡bi 

•elg¨g~jK Ae¯ vi Rb¨ Ab¨Zg †g․wjK KviY e‡j g‡b K‡ib|  

1595
  E. J. Mishan, Cost Benefit Analysis: An Introduction, (New York: Praeger, 1971), p. 205. 

1596
  Laster Thurow, Zero-Sum Society, (New York: Basic Books, 1980), p. 175. 

1597
  Morgan Guarantee Trust Company of New York, World Financial Markets, January 1987, p. 7. 
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D`vmxb|
1598

 Bmjvgx e¨vsKe¨e¯ vq mvwe©K Kvh©µ‡g Avw_©K Kg©Kv‡Ði AMÖvwaKvi LvZ‡K cÖvavb¨ †`qv nq; d‡j 

A_©bxwZi MwZ ª̀æZZi Ki‡Z mwµq I AMÖYx f~wgKv cvjb K‡i| wkívqb, GmGgB,
1599

 K…wl I K…wlwfwËK wkí, 

cjøx A_©bxwZ kw³kvjxKiY, D‡`¨v³v Dbœqb, bvixi ¶gZvqb, wewb‡qvM eûgyLxKiY I `vwi ª̀¨ ~̀ixKiY Kg©m~wP Ges 

cÖevmx MÖvnK‡mevi wbweo ZË¡veav‡bi gva¨‡g Bmjvgx e¨vsK¸‡jv †`‡ki A_©‣bwZK Dbœq‡b we‡kl Ae`vb 

ivL‡Q|
1600

 A_©‣bwZK I mvgvwRK Dbœq‡bi ỳB avivi gv‡S fvimvg¨ †i‡L mvgvwRK mvg¨ I b¨vqwePvi cÖwZôvq 

gvKvwm‡` kixÔAvn&i Riæwiqv‡Zi cuvPwU kZ© c~i‡Y KvR Kiv Bmjvgx e¨vs‡Ki eywbqvw` jÿ¨| Bmjvgx e¨vsK¸‡jv 

GRb¨ ÿz ª̀ I gvSvwi wewb‡qvM Ges mvaviY gvby‡li Pvwn`v‡K AMÖvwaKvi w`‡q †`‡ki mKj GjvKvq mg‡eZ 

AskMÖnY wbwðZ Kivi g~jbxwZ ev¯Íevq‡bi †Póv Ki‡Q|
1601

 

 

N. e¨vswKs-Gi mvwe©K Kvh©µ‡g kixÔAvn AvBb cÖ‡qv‡Mi †h․w³KZv  

1. m¤ú` we‡K›`ªxKi‡Yi my¯úó w`Kwb‡ ©̀kbv 

Bmjvgx Rxeb e¨e  ̄vB n‡”Q GKwU c~Y©v½ I Kj¨vYag©x Rxebv`k©| A_©bxwZ ZviB GKwU Ask| cyuwRev` I 

mgvRZ‡š¿ A_©‣bwZK Kg©KvÐ‡K wew”Qbœ GKwU mËv wnmv‡e †`Lv‡bvi †Póv Kiv n‡q‡Q| d‡j GB ỳB gvbe iwPZ 

gZev` Zv‡`iB iwPZ ivó«, mgvR I Ab¨vb¨ wel‡qi mv‡_ mvsNwl©K Ae¯ vq †c․u‡Q‡Q| c¶všÍ‡i Bmjvgx A_©bxwZ 

Bmjvgx Rxebv`‡k©i mv‡_ m½wZc~Y©| Rxe‡bi Ab¨vb¨ w`K¸wji mv‡_ Gi †Kvb msNl© †bB; eis i‡q‡Q GKB j‡¶¨ 

†c․uQv‡bvi gZ AbyK~j Kg©KvÐ| Bmjvgx A_©bxwZi †h j¶¨, D‡Ïk¨ I Kg©‡K․kj †m meB gvbe Kj¨vY Z_v kvwšÍ I 

mg„w×i D‡Ï‡k¨ m‡Pó| cyuwRev‡`i A_©‣bwZK Kg©‡K․kj gywó‡gq abx‡`i ¯^v_© i¶v K‡i, e„nr Rb‡Mvôxi ¯^v_© 

†mLv‡b D‡cw¶Z| †mB ¯̂v_© i¶vi Rb¨ miKvi‡KB †kl Aewa Zrci n‡Z nq| A_©‣bwZK Kg©‡K․kj I j‡¶¨i 

w`K †_‡K mgvRZš¿ †jvKP¶yi cÖvq A‡MvP‡i cyuwRev‡`i mv‡_ wg‡k †M‡Q| eûKvj Av‡M mZK©evYx D”PvwiZ 

n‡qwQj †h, GK`v mgvRZš¿ Zvi Aw¯ÍZ¡ i¶vq e¨_© n‡q cyuwRev‡`i mv‡_B wg‡k hv‡e| G‡K ejv nq 

Convergence Theory| ev¯Í‡e †kl Aewa n‡q‡QI ZvB| mv‡eK †mvwf‡qZ ivwkqv I MYPx‡bi w`‡K ZvKv‡j 

†`Lv hv‡e Zviv AvR cvðv‡Z¨i Rb¨ ỳqvi Ly‡j w`‡q‡Q| †KvwUcwZ nevi cÖwZ‡hvwMZvq †b‡g‡Q| Bmjv‡gi Ae¯ vb 

GiB wecix‡Z| †mLv‡b •ea cš vq abx n‡Z evav †bB, Avevi gvby‡li †g․wjK cÖ‡qvRb c~i‡Yi Rb¨ eva¨evaKZv I 

miKv‡ii `vqe×Zvi AšÍ †bB| GRb¨B Bmjvgx A_©e¨e¯ vi Ask wn‡m‡e Bmjvgx e¨vsKe¨e¯ v Riæwi|
1602

 Avjøvn 

e‡jb,  ْكَ يْ كِ كَ ا  كِ نكُ ي  A_©vr, Ô†Zvgv‡`i g‡a¨ hviv weËevb Zv‡`i g‡a¨B †hb ab-m¤ú` AvewZ©Z bv    كَ يْ  كَ  كَنكُ وكَ  كُ وكَ ةً  كَ يْ كَ  ايْ

nq|Õ
1603

 RvwZms‡Ni Lv`¨ I K…wl ms¯ v FAO Gi g‡Z, we‡k¦ hZ Lv`¨-km¨ Drcvw`Z nq, Zv hw` mwVKfv‡e 

ewÈZ nZ Zvn‡j GKRb gvby‡liI Lv‡`¨i Afve nZ bv|
1604

 m¤ú` eÈb Ges e¨‡qi †¶‡Î Bmjvgx A_©bxwZ‡Z 

¯^vfvweK AveZ©b I cÖevn Ges cÖ‡qvR‡b mvgvwRK I ivó«xq c`‡¶‡ci gva¨‡g m¤ú‡`i mylg eÈb wbwðZ Kivi 

c`‡¶c MÖnY Kivi K_v ejv n‡q‡Q| Bmjvgx A_©bxwZ gvbem¤ú`, mvgvwRK I A_©‣bwZK m¤ú‡`i •ea e¨env‡ii 

gva¨‡g Drcv`b I Avq e„w× K‡i A_©‣bwZK Dbœqb NUv‡Z Pvq, Aciw`‡K Pvq AcPq †iva, mylg eÈb I AveZ©b 

cÖevn wbwðZ K‡i `vwi ª̀¨ we‡gvPb I A_©‣bwZK mvg¨ ¯ vcb Ki‡Z|
1605

  

 

2. m¤ú‡`i mylg I myôz eÈb e¨e¯’vi cÖPjb   

Bmjvgx A_©‣bwZK I Avw_©K e¨e¯ vq PviwU †g․wjK ¯Í¤¢ i‡q‡Q, †h¸‡jv Avw_©K e¨e¯ v‡K my „̀p K‡i: 

K.  A_©‣bwZK ¯^vaxbZv,  

L.  A_©‣bwZK myiÿv,  

M.  gvwjKvbvi `vq-`vwqZ¡¸‡jvi g‡a¨ my² fvimvg¨ iÿv Kiv Ges  

N.  abxi m¤ú‡` Avjøvn&i AwaKvi, hv `wi`‡ ª̀i Rb¨ I mvgvwRK Kg©Kv‡Ð e¨q Kiv nq| GB †k‡lv³ ¯Í¤¢wU abvX¨ 

m`m¨‡`i m¤ú‡`i Ici mgv‡Ri AwaKvi| G‡K hvKvZ ejv nq| GQvov evwK‡`i Rb¨ GUv n‡jv †¯^”Qvg~jK, 

hv‡K mv`vKvn& ejv nq|
1606

 

                                                 
1598

  Charles Leadbearer, Rags to Riches-Fact or Fiction, Financial Times, 30 December 1986, p. 5. 
1599

  ¯§j A¨vÛ wgwWqvg G›UvicÖvBR A_©vr ÿz`ª I gvSvwi D‡`¨v³v|                                                         
1600

  †gvnv¤§` Ave`yj gvbœvb, evsjv‡`‡ki Bmjvgx e¨vswKs : m¶gZv I m¤¢vebvi wbwi‡L, cÖv¸³, c„. 62| 
1601

  cÖv¸³, c„. 43|                                                        
1602

  kvn& gynv¤§` nvexeyi ingvb, Bmjvgx A_©bxwZ : wbe©vwPZ cÖeÜ, cÖv¸³, c„. 20-21| 
1603

  Avj-KziAvb, 59:7| 
1604

  dLiæÏxb Avngv`, Bmjv‡g my` nvivg, gvwmK c„w_ex, A‡±vei 2006, c„. 60| 
1605

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK Dbœqb, (XvKv: evsjv‡`k Bbw÷wUDU Ae BmjvwgK _¨U, 2000 L„./1421 wn.), c„. 

23-25|  

1606  W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, Bmjvgx e¨vswKs, cÖv¸³, c„. 8|  
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KyiAvb Ges nvw`‡mi eY©bv Abyhvqx Bmjvgx A_©bxwZ‡Z m¤ú` eÈb I e¨‡qi j¶¨ n‡”Q:  

1.  Avjøvn cÖ`Ë m¤ú`ivwki me©vwaK Drcv`b Ges myôy I b¨vqwfwËK eÈb e¨e¯ v wbwðZ Kiv|  

2.  cÖ‡qvRbxq A_©‣bwZK DcKiY I †m¸‡jvi cÖ‡qvRb †gUv‡bvi g‡a¨Kvi e¨eavb ~̀i Kivi mv‡_ mv‡_ gvbeRvwZi 

wewfbœ †Mvôx I m¤cÖ`v‡qi g‡a¨ åvZ…Z¡, mvg¨, •gÎx, mg‡e`bv I mn‡hvwMZvi eÜb m„wó Kiv|  

3.  m‡e©vcwi gvbe Rxe‡bi P~ovšÍ j¶¨-PvwiwÎK DbœwZ mva‡bi gva¨‡g ciKvjxb wPi¯ vqx Rxe‡b cig kvwšÍI gyw³ 

AR©‡b mnvqZv `vb|  

 

Bmjvgx e¨vsKe¨e¯ vq gvby‡li mxwgZ m¤ú`‡K eûgyLx wew‡qv‡Mi gva¨‡g mgv‡Ri mKj gvby‡li g‡a¨ eÈb Kiv nq| 

Gi d‡j m¤ú‡`i h_vh_ e¨envi wbwðZ Ki‡Yi gva¨‡g g›`v †gvKv‡ejv m¤¢e nq| G Rb¨ g~jZ wZbwU cÖavb 

D‡Ï‡k¨
1607

 Bmjvgx e¨vsKe¨e¯ v KvR K‡i _v‡K :  

cÖ_gZ:  †h mg Í̄ e¨w³ ev †Mvôx ev BDwbU ev cÖwZôvb ev †m±i ev AÂj ev †`‡k DØ„Z (Surplus) A_©‣bwZK 

m¤ú` ev A_©weË i‡q‡Q, †m mg Í̄ DØ„Ë A_©‣bwZK m¤ú` ev A_©weË H mg Í̄ e¨w³ ev †Mvôx ev BDwbU ev 

cÖwZôvb ev †m±i ev AÂj ev †`‡k Aek¨B wewb‡qv‡Mi gva¨‡g n¯ÍvšÍi (Transfer or Mobilization) 

Ki‡Z n‡e hv‡`i Kv‡Q m¤ú‡`i ev A_©we‡Ëi AcÖZyjZv (Deficit) i‡q‡Q; H DØ„Ë A_©‣bwZK m¤ú` ev 

A_©weË ‡Kvbfv‡eB Ajm (Idle) ivLv hv‡e bv|  

wØZxqZ:  DØ„Ë A_©‣bwZK m¤ú` ev A_©weË Aek¨B jvfRbK wewb‡qvM (Worthwhile Investment) Lv‡Z 

e¨envi Ki‡Z n‡e; jvfRbK wewb‡qvM ej‡Z wewb‡qv‡Mi †diZ (Rate of Return) hv Aek¨B my` bv 

n‡q jvf-¶wZ n‡e, SyuwK (Risk) Ges †gqv`Kvj (Period) Gi w`K w`‡q jvfRbK n‡e|  

Z…ZxqZ:  DØ„Ë m¤ú` ev A_©we‡Ëi gvwjK hw` wb‡R ev AcÖZyj m¤ú‡`i gvwj‡Ki gva¨‡g wewb‡qvM Ki‡Z bv Pvq 

eis wb‡Ri wbKU ev wb‡Ri bv‡g e¨vsK cÖwZôv‡b Rgv ivL‡Z Pvq Zv n‡j G DØ„Ë I RgvK…Z m¤ú` ev 

A_©we‡Ëi Ici Aek¨B hvKvZ w`‡Z n‡e, hv Bmjvgx A_©e¨e  ̄vi GKwU Ab¨Zg cÖwZôvb Ges hv 

kixÔAvn&i weavb Abyhvqx `vwi ª̀¨ we‡gvPbmn mgv‡Ri A_©‣bwZK mwVK Dbœq‡bi GKwU eo LyuwU (Pillar)| 

Avjøvn&i Ljxdv wn‡m‡e Zuvi †`qv m¤ú‡`i m‡e©vËg e¨envi bv Kivi †Kvb AwaKvi gvby‡li †bB| ZvB Bmjvgx 

e¨vsKe¨e¯ vq A_©‣bwZK Dbœq‡bi Ab¨Zg j¶¨ n‡jv Avjvn cÖ`Ë m¤ú‡`i m‡e©vËg, `¶ I Kvh©Ki e¨envi|
1608

 

Bmjvgx A_©bxwZ‡Z A_© Rxe‡bi Rb¨ Acwinvh© n‡jI Zv Rxe‡bi D‡Ïk¨ bq| ZvB GLv‡b m¤ú‡`i h_vh_ 

e¨env‡ii Ici ¸iæZ¡v‡ivc Kiv n‡q‡Q| G †¶‡Î Bmjv‡gi w`Kwb‡ ©̀kbv n‡jv gvbyl me m¤ú`‡K Avjøvn&i mš‧wói 

D‡Ï‡k¨ wb‡Ri Ges A‡b¨i Kj¨v‡Y wb‡qvwRZ Ki‡e|
1609

 m¤ú` Ajmfv‡e †d‡j ivLv Bmjv‡gi „̀wó‡Z 

AMÖnY‡hvM¨| m¤ú‡`i m‡e©vËg e¨env‡ii gva¨‡g gvby‡li Kj¨vY mvab Kiv Bmjv‡g AZ¨šÍ ¸iæZ¡c~Y©|
1610

  

 

3. CSR ev Ôe¨emvi mvgvwRK `vwqZ¡Õ cvj‡b AMÖcw_K 

cÖPwjZ e¨vsKe¨e¯ vq A_©‣bwZK Kg©Kv‡Ð mvgvwRK e¨q we‡køl‡Yi welqwU GKwU AwZmv¤cÖwZK A_©vr wesk kZvãxi 

†kl w`KKvi aviYv| hv Avj-MvRvjx Ôwd evqvb Avj-Av`j Iqv BRwZbvg Avj Ryj wdj gyÔAvgvjvnÕ wk‡ivbv‡g G 

aviYv we‡kølY K‡i †M‡Qb| wZwb A‡b¨i R‡b¨ ¶wZKviK A_©‣bwZK Kg©KvÐ‡K Ryjyg ev AZ¨vPvi e‡j msÁvwqZ 

K‡i‡Qb| AZ¨vPvig~jK Kg©KvÐ †_‡K ~̀‡i _vKvi R‡b¨ Av`j ev Bbmvd GKwU A_©‣bwZK ms¯ v `vwe K‡i| 

AZ¨vPvig~jK Kg©KvÐ n‡jv Hme Kg©KvÐ hv mvaviYfv‡e me©mvaviY‡K ¶wZMÖ¯Í K‡i Ges wØZxq c‡¶i R‡b¨ 

¶wZKi Kvh©Kjvc| Avevi †hme Kg©KvÐ mvaviYfv‡e mvgvwRK ¶wZmvab K‡i Zv n‡jv gRy`KiY (we‡klZ, Lv`¨-

km¨), hvi A_© evRv‡i K…wÎg m¼U m„wó K‡i g~j¨e„w×| Avj-MvRvjxi g‡Z, G ai‡bi AvPiY GKwU ÔRyjy‡g ÔAvgÕ 

ev mvaviY AZ¨vPvi, kixÔAvn&q hvi wb›`v Kiv n‡q‡Q|
1611

 gvbe mf¨Zvi Kj¨vY e„w×i D‡Ï‡k¨ Drcv`bgyLx 

wewb‡qvM K‡i Bmjvgx e¨vsKe¨e¯ vq ÔK‡cv©‡iU †mvm¨vj †imcwÝwewjwUÕ ev Ôe¨emvi mvgvwRK `vwqZ¡Õ cvj‡b AMÖYx 

f~wgKv cvjb K‡i _v‡K| Bmjvgx e¨vswKs mgv‡R cvi¯úwiK `vq‡eva I `iw` g‡bvfve RvMÖZ K‡i Av_©-mvgvwRK 

Dbœqb wbwðZ Kivi †¶‡Î GKwU PgrKvi gva¨g| mve©Rbxb Kj¨v‡Y wb‡ew`Z GB e¨vsK¸‡jv ¯̂vfvweK †jb‡`‡bi 

evB‡i RbM‡Yi Kj¨v‡Y wk¶v, ¯^v¯ ¨, ỳ‡h©vM e¨e¯ vcbv, µxov, mvs¯‥…wZK Dbœqb, kn‡ii †m․›`h©e„w× BZ¨vw` 

Kvh©µ‡g Ae`vb ivL‡Q|
1612

 Bmjvgx e¨vsKe¨e¯ vq cÖKí ev Kviev‡ii Drcv`bkxjZvi wfwË‡Z A_©vqb Kiv nq 

                                                 
1607

   cÖ‡dmi W. †gvnv¤§` †jvKgvb, cÖv¸³, c„. 4| 
1608

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4| 
1609

  Avey †nbv †gv¯Ídv Kvgvj, gvbeKj¨v‡Y Bmjvgx A_©bxwZ, BmjvgnvDR.Kg, cÖ‡ek: 20 Rvbyqvwi 2009|  
1610

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 39|                                                         
1611

  Avey nvwg` Avj-MvRvjx, BnBqv‡q Djyg Av`-`xb, cÖv¸³, wKZve Avã Avj-Kvme Iqv Avj-gvÔAvk, L. 2, c„. 781| 
1612

  †gvnv¤§` Ave`yj gvbœvb, evsjv‡`‡ki Bmjvgx e¨vswKs : m¶gZv I m¤¢vebvi wbwi‡L, cÖv¸³, c„. 65| 
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e‡j G e¨e  ̄vq †QvU-eo Kviev‡ii g‡a¨ †Kvb cv_©K¨ Kiv nq bv| d‡j ¶z ª̀ I gvSvwi wk‡íi weKvk N‡U Ges g›`v 

cÖwZ‡iva nq| Bmjvgx e¨vsKe¨e  ̄vq ¶y ª̀ wewb‡qv‡Mi gva¨‡g wewb‡qvM I e¨emv‡qi MwZ mÂvi nq I wkívqb 

Z¡ivwš^Z nq| wecYb cÖwµqv MwZkxjZv jvf K‡i I A‡_©i NyY©vqgvbZv ev‡o| A‡_©i e¨envi I DcKvwiZv ev‡o I 

gRy``vwiZv n«vm cvq| Kvievi I e¨emvq evwY‡R¨ AmZZv K‡g| cyuwRev` ỳe©j n‡q c‡o I Dbœq‡bi AeKvVv‡gv 

m„wó nq| ¶y ª̀ wewb‡qvM UvKv‡K Kwg‡q ivL‡Z †`q bv eis wewb‡qvM‡K DrmvwnZ K‡i AvÂwjK Dbœqb NUvq| mvwe©K 

Drcv`b wgkÖY cwiewZ©Z nq weavq abx `wi‡ ª̀i ga¨Kvi cv_©K¨ n«vm cvq| abx‡`i wbKU †_‡K Avq I m¤ú` 

`wi‡ ª̀i wbKU n¯ÍvšÍwiZ nq| m¤ú` cyÄxf~ZKiY cÖwµqv †iva nq, m¤ú` cybe©wÈZ nq I ivR‣bwZK ¶gZvq 

`wi‡ ª̀i AskMÖnY wbwðZ nq| AeKvVv‡gvMZ Dbœqb nq; hvi d‡j Kg©ms¯ vb m„wó nq Ges gvby‡li Avq e„w× 

cvq|
1613

 Bmjvgx e¨vsKe¨e¯ vq wewb‡qv‡Mi eûgyLx e¨env‡ii d‡j gvby‡li Av_©-mvgvwRK Ae  ̄vi cwieZ©b N‡U 

Ges mgvwRK •elg¨ A‡bKvs‡k n«vm cvq| ZvB A_©‣bwZK g›`v cÖwZ‡iva I gvbeKj¨vY mva‡b Bmjvgx 

e¨vsKe¨e¯ vi bxwZgvjvmg~n hyMvšÍKvix|  

 

Bmjvgx e¨vsKe¨e¯ v ïaygvÎ gymjgvb‡`i Rb¨B b‡n eis mviv ỳwbqvi gvby‡li Rb¨B Zv cÖ‡hvR¨ Ges mgMÖ ỳwbqvi 

Bmjvgx e¨vsKmg~‡n gymwjg MÖvn‡Ki cvkvcvwk AMwYZ Agymwjg A_© Rgv`vbKvix ev AvgvbZ`vix I A_© 

wewb‡qvMKvix wn‡m‡e f~wgKv ivL‡Qb| Zviv AvgvbZKvix ev wewb‡qvMKvix n‡q cÖPwjZ e¨vsKmg~‡ni Zyjbvq A‡bK 

†ewk A_©‣bwZK dvq`v †fvM Ki‡Qb Ges GUvB ev¯Íem¤§Z| myZivs Bmjvgx e¨vsKe¨e¯ v mve©Rbxb Ges GKgvÎ 

Gi gva¨‡gB gvbe‡Mvôxi Rb¨ mgv‡R Drcvw`Z A_©‣bwZK mywePvi  cÖwZôv m¤¢e| Avi Bmjvgx e¨vsKe¨e¯ vi g~j 

wfwË n‡”Q my`wenxb ev my`gy³ e¨e¯ v| †Kbbv Aciw`‡K cÖPwjZ e¨vsKe¨e¯ vi g~j wfwË n‡”Q my`e¨e¯ v, hvi gva¨‡g 

gvby‡li g‡a¨ A_©‣bwZK AwePvi I •elg¨ Ges gvbegÐjx‡K A_©‣bwZK †kvl‡YiI my‡hvM m„wó nq| gvKvwm‡` 

kixÔAvn&i bxwZ Abyhvqx gvbyl‡K `iw` I ci¯úi Kj¨vYKvgx n‡Z n‡e| `iw` gvbyl MVb Ges `iw` gvbyl‡`i 

mgš̂‡q `iw` cÖwZôvb I `iw` mgvR cÖwZôv kixÔAvn&i jÿ¨| cvi¯úwiK `vq‡eva I `iw` g‡bvfve weKwkZ K‡i 

Av_©-mvgvwRK Dbœq‡b Bmjvgx e¨vsK¸‡jv mgv‡Ri cÖwZ Zv‡`i `vwqZ¡ I KZ©e¨ cvjb Ki‡Q| †mB we‡ePbvq 

Bmjvgx e¨vs‡Ki me Kvh©µgB mvgvwRK `vqe×Zvi AvIZvfz³| Bmjvgx e¨vs‡Ki Rgv I wewb‡qv‡Mi me †mev 

mvgvwRK `vqe×Zvi A½xKv‡ii mv‡_ hy³| Z ỳcwi ¯^vfvweK e¨vswKs †mev Kvh©µ‡gi evB‡i †_‡K hvIqv wecyj 

Afvex I ewÂZ gvby‡li Rxebgv‡bi Dbœq‡b KvR Kiv Bmjvgx e¨vs‡Ki •bwZK eva¨evaKZv| gvKvwm‡` kixÔAvn&i 

cuvPwU †g․wjK Pvwn`vc~i‡Y ewÂZ I Afvex Ges K‡ó cov gvby‡li cv‡k ùvov‡bv Bmjvgx e¨vsK¸‡jvi AZ¨vek¨Kxq 

`vwqZ¡|
1614

 ỳmywK ÔwmGmAvi wb‡q Bmjv‡gi K_vÕ kxl©K cÖe‡Ü wZwb wmGmAvi-ZË¡‡K cwðgv „̀wóf½x †_‡K 

Avjv`v K‡i Av‡iv Kj¨vYKi iƒ‡c Zz‡j a‡i‡Qb| G‡Z †Kej BnRM‡Zi mvdj¨ I myL, †hgb m‡e©v”P gybvdv AR©b 

I e¨emv‡K †UKmB Kivi K_vB ejv nqwb, †mLv‡b ciRM‡Zi gyw³ I my‡Li K_vI ejv n‡q‡Q| AwaKš‧, ỳmywK 

Av‡iv e‡j‡Qb, Bmjvgx e¨vsK¸‡jvi jÿ¨ †Kej gybvdv m‡e©v”PKiY bq, eis mvgvwRK D‡Ïk¨¸‡jv nvwm‡ji jÿ¨I 

GLv‡b e¨vcKfv‡e cwiPvwjZ nq| ỳmywK GLv‡b ZvKIqvi „̀wóf½x cÖ‡qvM K‡i‡Qb| hv Bmjvgx „̀wó‡KvY †_‡K 

wmGmAvi ev Í̄vevq‡bi g~j Dcv`vb wn‡m‡e KvR K‡i| wZwb PviwU ¸iæZ¡c~Y© Dcv`vb wPwýZ K‡i GB ZË¡wU‡K Av‡iv 

kw³kvjx K‡i‡Qb| Dcv`vb¸‡jv n‡jv gvby‡li gh©v`v, ¯^vaxb B”Qv, mgZv I AwaKvi Ges Av¯ v I `vwqZ¡|
 1615

 

 

4. A‡_©i KvR I wewbgq Z‡Ë¡i h_v_©Zv 

Avj-MvRvjxi g‡Z, ¯̂qs A‡_©i †Kvb ¸iæZ¡ ev g~j¨ †bB| gvbyl Gi cÖ‡qvRb †eva K‡i wewbg‡qi gva¨g wn‡m‡e| 

A‡_©i Av‡iKwU †h․w³KZv n‡”Q †h, Zv gvbyl‡K mKj cY¨ I †mevi Kv‡Q †cu․Qv‡bv m¤¢e K‡i †`q| AZGe, 

wewbg‡qi GKwU gva¨g cÖ‡qvRb, Avi †mwU n‡”Q A_©| GLv‡b Avj-MvRvjx A_©bxwZ‡Z cY¨ wewbgq Øviv evwY‡R¨i 

•ØZ I hyMcr msNUb mgm¨vi K_v D‡jøL K‡i‡Qb, hv A_© ev gy ª̀vKi‡Yi gva¨‡g mgvavb Kiv hvq| AZGe, A_© ev 

gy ª̀vi KvR n‡”Q BbmvdwfwËK wewbgq myweav‡_© wewbg‡qi g~j¨ I gva¨g wn‡m‡e †mev `vb Kiv| A‡_©i e¨envi 

†Kej A‡_©i Kv‡Ri g‡a¨B mxgve× ivLv DwPZ| g~‡j¨i GKwU GKK ev BDwbU wn‡m‡e A_© e¨eüZ n‡e| A_©, 

A‡_©i Rb¨ gRy` Kiv DwPZ bq| A_© evRv‡i N~Y©qgvb _vK‡Z n‡e Ges Ab¨ †Kvbfv‡e Zv e¨envi Kiv ev A‡K‡Rv 

†d‡j ivLv hv‡e bv| A_© †Kej A‡_©i Rb¨ cÖZ¨vwkZ n‡Z cv‡i bv| eis, Zv cÖZ¨vwkZ n‡e †Kvb bv †Kvb c‡Y¨i 

Rb¨| gybvdv AR©‡bi R‡b¨ A‡_©i evwYR¨, A_©‡K †Kej GKwU c‡Y¨ cwiYZ K‡i| hv Ryjyg ev AZ¨vPv‡ii kvwgj| 

hvi A_© ùvovq †Kvb wKQz‡K åvšÍ ev AmyweavRbK ¯ v‡b ivLv| G n‡”Q Avjøvn ZvÔAvjvi ing‡Zi cÖwZ GK ai‡bi 

AK…ZÁZv cÖKvk, hv A‡_©i AvKv‡i G‡m‡Q wewbgq I g~j¨vq‡bi †¶‡Î weivRgvb mgm¨vi mgvavb wn‡m‡e| A_© 

                                                 
1613

  †gvnv¤§` m`iæj Avgxb iv‡k`, cÖv¸³, c„. 4|  
1614

  †gvnv¤§` Ave`yj gvbœvb, gvKvwm‡` kixÔAvn&i Av‡jv‡K e¨vswKs I Avgv‡`i KiYxq, cÖv¸³, c„. 47|                                                         

1615   D×…Z: †gv. Avãym mvjvg, cÖv¸³, c„. 99|   
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m¤ú‡K© Avj-MvRvjxi we‡køl‡Y A‡_©i cÖK…wZ, KvR I f~wgKv m¤ú‡K© Zvi AšÍ „̀©wói cÖgvY cvIqv hvq| wZwb cY¨ 

wewbgqg~jK A_©‣bwZK mgm¨vi mgvavb AZ¨šÍ my›`ifv‡e e¨vL¨v K‡i‡Qb| wZwb avZe gy ª̀vKi‡Yi ¸iæZ¡ Av‡jvPbv 

K‡i‡Qb Ges A‡_©i ỳÕwU KvR we‡kølY K‡i‡Qb g~‡j¨i GKK ev BDwbU Ges wewbg‡qi gva¨g wn‡m‡e| GQvov wZwb, 

g~j¨vqb I wewbgq Ges Bbmvd ev b¨vqwePvi cÖwZôvq A_© wKfv‡e Ae`vb ivL‡Z cv‡i ZviI Bw½Z w`‡q‡Qb| 

A‡_©i KvR m¤ú‡K© Zvi Dcjwä AZ¨šÍ cwi®‥vi| Zv n‡”Q, A_© GKwU g~j¨fvÐvi wn‡m‡e KvR K‡i| gRy`Ki‡Yi 

D‡Ï‡k¨ A_© ¸`vgRvZ Kiv A‡_©i GKwU AevwÃZ e¨envi|
1616

  

 

5. me †kÖwY-†ckvi gvby‡li Rb¨ Ôwdb¨vwÝqvj BbK¬zkbÕ ev ÔAvw_©K AšÍf©yw³Õ  

Avw_©K AšÍf©yw³ Bmjvgx e¨vsK¸‡jvi AšÍwb©wnZ aviYv ev g~jkw³| Bmjvgx e¨vswKs wbQK Ômy`hy³Õ †_‡K Ômy`gy³Õ 

nevi LwÐZ I mxwgZ aviYv bq| eis mgv‡Ri ewÂZ, Ae‡nwjZ Ges bvbv Kvi‡Y hv‡`i †mvRv gv_v¸‡jv by‡q 

c‡o‡Q Zv‡`i‡K †mvRv I mUvbfv‡e ùvo Kiv‡bvi GKwU †g․j `k©bwfwËK cÖZ¨q AbymiYKvix e¨e¯ v| G Kvi‡Y 

Avw_©K AšÍf©yw³i gva¨‡g ewÂZ I `vwi‡ ª̀i ¶gZvqb Bmjvgx e¨vswKs-Gi ¸iæZ¡c~Y© Kg©‡K․kj| G j‡¶¨ Bmjvgx 

e¨vsK¸‡jv •ewPÎ¨gq wewfbœ e¨vswKs wnmve Pvjy K‡i‡Q| Gi gva¨‡g e¨vsK e¨e¯ vi evB‡i _vKv wecyj Rb‡Mvôx‡K 

e¨vswKs-Gi AvIZvq wb‡q Avmvi †Póv Kiv n‡”Q| Mv‡g©›Um kÖwgK, cwi”QbœZv Kg©x, ¯‥z‡ji QvÎ-QvÎx, Kg©Rxex wkï 

I c_wkï‡`i b~¨bZg cÖv_wgK Rgvq wnmve †Lvjvi gva¨‡gI Bmjvgx e¨vsK¸‡jv Avw_©K AšÍf©yw³g~jK Kg©m~wP‡K 

†eMevb Ki‡Q| Bmjvgx e¨vsK¸‡jv AvgvbZ msMÖ‡ni †¶‡Î wewfbœ RbKj¨vYgyLx I Avw_©K AšÍfz©w³g~jK †cÖvWv± 

wb‡q KvR K‡i| IqvK&d I †gvni wnmv‡ei g‡Zv we‡kl Kj¨vYgyLx wnmve¸‡jv Avw_©K AšÍf©y³xKiY Ges 

e¨vsKewnf©~Z nZ`wi ª̀‡`i gv‡S †hvMeÜb m„wói †ÿ‡Î mnvqK f~wgKv ivL‡Q|
1617

 wdb¨vwÝqvj BbK¬zmb ev Avw_©K 

m‡gZKiY n‡jv, mgv‡Ri myweavewÂZ I ¯^í Av‡qi gvby‡li Kv‡Q mnbxq g~‡j¨ e¨vswKs †mev †cu․Qv‡bv| Avw_©K 

m‡gZKiY-Gi GB †g․wjK aviYvi g‡a¨ i‡q‡Q †h‡Kvb e¨vs‡K mÂqx I PjwZ wnmve †Lvjv| ev¯Íe‡ÿ‡Î G‡Z FY, 

exgv †mevmn Av‡iv A‡bK welq AšÍfz©³ i‡q‡Q| Avw_©K m‡gZKiY-G g~jZ †hme `wi ª̀ gvbyl ¯^xK…Z Avw_©K 

cÖwZôvb¸‡jvi KvQ †_‡K Avw_©K †mev cvq bv Zv‡`i mnvqZv `vb I Zv‡`i‡K ¯ vbxq gnvRb‡`i Kej †_‡K gy³ 

Kivi Ici †Rvi †`qv nq|
1618

 

 

7.2 g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi cÖv‡qvwMK w`K 

7.2.1 Avw_©K m¼U †gvKv‡ejvq Bmjvgx e¨vsKe¨e¯’vi „̀wófw½ 

mv¤úªwZK •ewk¦K Avw_©K m¼U AvšÍR©vwZK Avw_©K „̀k¨c‡U GKwU A_©en cweiZ©b NwU‡q‡Q| wek¦ A_©bxwZ‡K hv‡Z 

Av‡iKwU m¼U AvNvZ nvb‡Z bv cv‡i †mRb¨ AvšÍR©vwZK Avw_©K e¨e¯ v‡K kw³kvjx Ki‡Z ¸iæZ¡c~Y© wbqgvZ¥K 

(normative) ms¯‥v‡ii KvR Pj‡Q| ZvB e¨emvq •bwZKZv m„wó I wewb‡qvM‡ÿÎ †e‡Q wb‡q Bmjvgx e¨vsKe¨e¯ v 

cwðgv we‡k¦ A_©vq‡bi bZzb wfwË¸‡jv‡Z cybtZnwej mieiv‡n Ae`vb ivL‡Q| eZ©gvb A_©‣bwZK m¼U †_‡K 

†ewi‡q Avmvi c_ †`Lv‡”Q GB •bwZK AvPiY-wfwËK A_©‣bwZK e¨e¯ vwU| d‡j AvgvbZKvix I wewb‡qvMKvix‡`i 

Av¯ v Avevi wd‡i Avm‡Q| cÖK„Z A_©bxwZi Ny‡i ùvov‡bvi Rb¨ Bmjvgx e¨vswKse¨e¯ vB GLb †kl K_v|
1619

 •ewk¦K 

Avw_©K e¨e¯ vq GKwU Askx`vwiZ¡g~jK •bwZK gvcKvwV I bxwZgvjv hy³ Kiv cÖ‡qvRb| Gi jÿ¨ n‡e, A_©bxwZi 

wePÿY e¨e¯ vcbvi ga¨ w`‡q GKwU mvaviY mydj AR©b| gvby‡li g~j¨‡eva I `vwq‡Z¡I gva¨‡g evRvi cwiPvwjZ 

n‡e| G †ÿ‡Î Bmjvgx A_©bxwZi g~jwfwË I •bwZK wewa-weavb¸‡jv ewjô f‚wgKv iv‡L| G¸‡jv e¨vsK I MÖvn‡Ki 

g‡a¨ bZzb Av¯ v m„wó Ki‡Q| •bwZK wewa-weavb ms‡hvR‡bi d‡j AvšÍR©vwZK e¨vswKs e¨e¯ v be DÏxcbvq GwM‡q 

†h‡Z cv‡i I A_©‣bwZK cÖe„w×‡Z f~wgKv ivL‡Z cv‡i| A_©bxwZi PvjK‡`i g‡a¨ Av¯ v wd‡i bv G‡j, mv¤úªwZK 

Avw_©K msK‡Ui †kl w`‡K cwiPvwjZ miKv‡ii D×vi Kvh©µg •ewk¦K A_©bxwZ‡K c~e©ve¯ vq wdwi‡q Avbvi Rb¨ h‡_ó 

bq| mv¤úªwZK Avw_©K m¼U †µZv-we‡µZvi g‡a¨ m¤ú‡K©i wfwË‡K ~̀wlZ I AvswkKfv‡e aŸsm K‡i w`‡q‡Q| hvi 

g‡a¨ Kvh©Z i‡q‡Q wek¦ A_©bxwZ| Avw_©K cÖwZôvb¸‡jv‡K •bwZK DÏxcbv mn‡hv‡M cybtA_©vqb Kiv DwPZ| G‡Z 

†mme agx©q DÏxcbv hy³ Ki‡Z n‡e †h¸‡jv gvbyl‡K `vwqZ¡c~Y© Kg© I •bwZK AvPi‡Y DØy× K‡i|
1620

 

 

Bmjvgx e¨vsKe¨e¯ v wek¦ A_©bxwZi •bwZK wfwË MV‡b ¸iæZ¡c~Y© f~wgKv ivL‡Q| Zv A_©•bwZK cybM©Vb I we‡k¦i 

`wi ª̀Zg †`k¸‡jvi A_©‣bwZK Dbœq‡b f~wgKv ivL‡Z cv‡i| we‡kl K‡i ch©Ub, K…wl, †Uwj‡hvMv‡hvM I AeKvVv‡gv 

                                                 
1616

  D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 97-98| 
1617

  †gvnv¤§` Ave`yj gvbœvb, evsjv‡`‡ki Bmjvgx e¨vswKs : m¶gZv I m¤¢vebvi wbwi‡L, cÖv¸³, c„. 65| 

1618   †gv. Avãym mvjvg, cÖv¸³, c„. 87|   

1619  cÖv¸³, c„. 99-100|   

1620  cÖv¸³, c„. 100|   
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Dbœq‡b f~wgKv ivL‡Q Bmjvgx e¨vswKs wkí| cÖPwjZ Avw_©K e¨e¯ vi A‡bK¸‡jv ỳe©jZvi GKwU n‡jv eZ©gvb 

evRvi-k„•Ljv (market discipline)-i †ÿ‡Î Abychy³Zv| G evRvi e¨e  ̄vi GKwUB jÿ¨Ñm‡e©v”P gybvdv AR©b| 

SzuwK eÈb I Pzw³e× cÿ¸‡jvi h‡_vwPZ e¨envi m¤úwK©Z wbLyuZ bxwZgvjvi Afv‡e G Ae¯ v •Zwi n‡q‡Q| Bmjvgx 

e¨vswKs Ab¨vh¨ RvwjqvwZ cÖwZ‡iv‡a mÿg, kw³kvjx I mnR wewa-weav‡bi AwaKvix| Zv wek¦ A_©bxwZi ¯̂v‡_© 

AvšÍR©vwZK Avw_©K e¨e¯ vi Rb¨ GKwU Dchy³ Kvh©µg wbwðZ Kivq Ae`vb ivL‡Q| eZ©gvb wek¦ A_©bxwZ GL‡bv 

m¼Uvcbœ| Gi g‡a¨I Bmjvgx A_©vqb e¨e¯ v Z_v Bmjvgx e¨vsKe¨e¯ vi  kw³gËv Ges jvf I wewb‡qvM my‡hv‡Mi 

†ÿ‡Î cÖe„w×i D¾¡j m¤¢vebv †`Lv hvq| ZvB, eZ©gvb m¼U Bmjvgx A_©vq‡bi e¨vcv‡i AvMÖn evwo‡q‡Q| G e¨e¯ v‡K 

Ggb GK Avw_©K ga¨¯ÍZvKvix wn‡m‡e †`Lv n‡”Q, hv Avw_©K w¯ wZkxjZv †Rvi`vi I wek¦ A_©‣bwZK e¨e¯ v‡K 

Av‡Mi Ae¯ vq wdwi‡q wb‡Z mÿg| AvR AvšÍR©vwZK Avw_©K e¨e¯ vi GKwU Awe‡”Q`¨ Dcv`v‡b cwiYZ n‡q‡Q 

Bmjvgx A_©bxwZ| •ewk¦K Avw_©K m¼‡Ui †cÖÿvc‡U •ewk¦K A_©bxwZ‡Z w¯ wZkxjZv iÿv I •ewk¦K A_©‣bwZK 

cÖe„w×‡Z Bmjvgx e¨vsKe¨e¯ v wKfv‡e cÖvmw½K I m¤¢vebvgq n‡Z cv‡i Zv wb‡q µ‡gB †ewk †ewk Av‡jvPbv n‡”Q| 

mv¤úªwZK mg‡q Bmjvgx A_©vq‡bi µgea©gvb AvšÍR©vwZKxKi‡Yi d‡j A_©‣bwZK I Avw_©K AvšÍtm¤úwK©Z GKwU 

bZzb g‡Wj Rb¥ wb‡”Q| mv¤úªwZK eQi¸‡jv‡Z Gwkqv I ga¨cÖv‡P¨i †`k¸‡jvi g‡a¨ evwYR¨ I we¯Í…Z cwim‡i 

wewfbœ Lv‡Z wewb‡qv‡Mi d‡j kw³kvjx A_©‣bwZK eÜb m„wói gva¨‡g Bmjvgx e¨vsKe¨e¯ vi †kÖôZ¡ µgkt „̀k¨gvb 

n‡q DV‡Q|
1621

 mv¤úªwZK eQi¸‡jv‡Z Bmjvgx A_©vq‡bi e¨vcK cÖe„w×i KviY, wek¦e¨vcx D`xqgvb A_©bxwZ we‡kl 

K‡i, Gwkqv I ga¨cÖv‡P¨i †`k¸‡jvi Avw_©K I A_©‣bwZK e¨e¯ vq Gi ¸iæZ¡c~Y© Ae`vb| m‡e©vcwi GB ỳÕAÂ‡ji 

g‡a¨ cÖvPxbKvj †_‡K kw³kvjx evwYwR¨K I A_©‣bwZK m¤úK© weivRgvb| HwZnvwmK Ôwmé iæUÕ a‡i GB eÜb 

weKwkZ n‡qwQj| G c‡_ kZ kZ eQi a‡i G AÂ‡ji †`k¸‡jvi cY¨ I KuvPvgvj cwienb Kiv nq| G c_ a‡i 

Gwkqvi c~e©vÂ‡ji cÖvPxb mf¨Zvi Ávb cwð‡g idZvwb nq| AvR Avevi, A_©‣bwZK eÜb‡K kw³kvjx I Gwkqvi 

bZzb Avw_©K †K› ª̀¸‡jvi g‡a¨ e„nËi mgš̂‡qi gva¨‡g †mB A_©‣bwZK eÜb‡K †eMevb K‡i‡Q Bmjvgx e¨vsKe¨e¯ v| 

GUv GB AÂ‡ji cÖe„w× I Av_©-mvgvwRK Dbœq‡bi m¤¢vebv‡K cybiæ¾xweZ Ges Ôwmé †ivWÕ-Gi behy‡Mi m~Pbv 

K‡i‡Q| eZ©gvb •ewk¦K Avw_©K m¼U wbim‡b BwZevPK f~wgKvi ga¨ w`‡q GUv dz‡U D‡V‡Q|
1622

 wb‡Pi wP‡Î (wPÎ bs 

38) OIC †`kmg~‡n Bmjvgx A_©vq‡b Bmjvgx e¨vswKs m¤ú‡`i AskMÖnY †`Lv hv‡”Q| †h m¤ú` OIC †`kmg~‡ni 

gymwjg Rb‡Mvôxi Av_©-mvgvwRK Dbœq‡b f‚wgKv ivL‡Q| 

 

wPÎ 38: OIC †`kmg~‡n Bmjvgx A_©vq‡b Bmjvgx e¨vswKs m¤ú‡`i AskMÖnY
1623

 

 

 
 

wek¦vq‡bi d‡j m„ó my‡hvM Kv‡R jvwM‡q Bmjvgx A_©vqb †Kej cwðgv wek¦ bq, D`xqgvb A_©bxwZ¸‡jvi m‡½I Zvi 

m¤úK© †Rvi`vi K‡i‡Q| GB bxwZ wewb‡qvM-•ewPÎ m„wói AbyK~j| G‡Z †Kej ¸wUKZK evRv‡i mxgve× _vKvi 

SzuwKI K‡g hvq| cwðgv Avw_©K e¨e¯ vi cvkvcvwk evRvi I D`xqgvb †`k¸‡jvi g‡a¨ m¤úK© †Rvi`v‡ii e¨vcv‡i 

Bmjvgx A_©vqb e¨e¯ vi A½xKvi †Kej •ewk¦K A_©‣bwZK w¯ wZkxjZv cÖwZôvq Ae`vbivLvi my‡hvM •Zwi K‡iwb, 

†mB m‡½ we‡k¦i A_©‣bwZK cÖe„w×i m¤¢vebvI evwo‡q w`‡q‡Q|
1624

 wek¦ GLb nvwi‡K‡bi †Pv‡Li g‡a¨ evm Ki‡Q| 

hw`I †mUv AbyfzZ nq bv| wKš‧ gvby‡li †eKvi nIqv, †kqvievRv‡i am, m¤ú` †Lvqv‡bv, †ejAvDU Ges 

e¨vsK¸‡jvi †`Dwjqv nIqvi g‡Zv cwiw¯ wZ †`‡L mevi g‡a¨ GKUv †Mvcb fq KvR Ki‡Q| g‡b nq hv NU‡Q Zv 

                                                 
1621  cÖv¸³, c„. 100|   

1622  cÖv¸³, c„. 101|   

1623  Islamic Finance in OIC Member Countries, OIC Outlook Series, May 2012, Islami Banking, (Dhaka: Islami 
Bank Bangladesh Limited, September 2014), Statistical, Economic and Social Research and Training Centre 

for Islamic Countries, P. 61.  

1624  †gv. Avãym mvjvg, cÖv¸³, c„. 101|   
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†eva nq wngev‡ni GKwU cÖvšÍ †`Lvi g‡Zv| m¼U Qwo‡q covq †h †fvMvwšÍ n‡”Q fwel¨‡Z Zv Av‡iv A‡bK †ewk 

n‡e| GUv †µwWU KvW© cÖ`vbKvix cÖwZôvb, Ki‡cv‡ikb, Ô†WwiwfwUfmÕ wWjvi‡`iI cZb †W‡K G‡b‡Q| Z‡e GB 

m¼U †_‡K cvIqv wkÿv wek¦evmxi fwel¨Z Avw_©K Abykxj‡bi Rb¨ BwZevPK n‡Z cv‡i| Kx Kvi‡Y GB m¼U •Zwi 

n‡jv Zv Luy‡R †ei KivB m¼U †_‡K †ewi‡q Avmvi cÖavb Dcvq| GB m¼‡Ui KviY wb‡q eQ‡ii ci eQi a‡i weZK© 

Pj‡Q| wKš‧ Bmjvgx Avw_©Ke¨e¯ vi Av‡jv‡K ms‡ÿ‡c cÖavb KviY¸‡jv n‡jv: wek¦evRvi †_‡K A_© nvwZ‡q †bqv, 

FY wewµ, Ômve-cÖvBgÕ FY, ÔkU© †mwjsÕ Ges SzuwK eÈ‡bi Afve| Bmjvgx e¨vsKe¨e¯ vq mwVK cix¶Y I wbqš¿Y 

e¨e¯ v Av‡Q| Gi gva¨‡g A_©bxwZ‡Z k„•Ljv cÖwZôv I cÖK…Z A_©bxwZi m‡½ FY m¤úÖmvi‡Yi GKwU m¤úK© •Zwi Kiv 

hvq| GUv Avw_©K msK‡Ui ZxeªZv I cybive„wË Kwg‡q Avb‡Z m¶g| cÖZ¨ÿ avi-†`bvi gva¨‡g FY m„wó‡K mg_©b 

K‡i bv Bmjvgx e¨vsKe¨e¯ v| G e¨e¯ v A_©vq‡bi Rb¨ wewµ I BRviv c×wZ AbymiY K‡i| F‡Yi Rb¨ ev¯Íe 

m¤úwË wewµ ev BRviv †`qvi cÖ‡qvRb nq, †hgb: gy`vivev, BRviv Ges myK‚K BZ¨vw`|
1625

 gvÎvwZwi³ I 

nVKvwifv‡e A_©vq‡bi Kvi‡Y hy³iv‡óª mvecÖvBg FY m¼U †`Lv †`q| G‡¶‡Î g~L¨ f‚wgKv cvjb K‡i‡Q 

wmwKD‡iUvB‡Rkb ev D™¢~Z-weZiY g‡W‡j (Originate-to-Distribute Model)-i A_© e¨e¯ v| GLv‡b 

eÜK`vZv g~L¨ Ges Zv †_‡K m„ó FY wgwk‡q †djv nq| GB wgkÖ‡Yi d‡j me ai‡bi FY GKB KvZv‡i P‡j Av‡m| 

wgwk‡q †djv GB FY ev †Kv‡jUvivjvBRW †WU Aewj‡Mkb (wmwWI) wewµi gva¨‡g FY †Ljvwc nIqvi me SzuwK 

Pvcv‡bv nq me©‡kl †µZvi Nv‡o| G ai‡bi FY †KbvUv (AvÛviivBwUs) Avi jvfRbK _v‡Kwb| cwiYv‡g hy³ivóª, 

hy³ivR¨ I BD‡ivcmn wewfbœ †`‡k A‡bK e¨vsK †`Dwjqv n‡q †M‡Q A_ev miKvwi mvnvh¨ wb‡q wU‡K Av‡Q| wKQy 

e¨vsK RvZxqKiYI Kiv n‡q‡Q|
1626

 

 

mv¤úÖwZK mg‡q •ewk¦K A_©-evRv‡i †h wek„•Ljv †`Lv †`q Zv‡Z e¨emv Pvwj‡q hvIqvi Rb¨ cÖwZôvb¸‡jvi GKwU 

weKí I w¯ wZkxj Avw_©K e¨e¯ v Riæwi n‡q c‡o| wKš‧, IB weKí e¨e¯ vwU wK? Gi DËiwU n‡jv my` wfwËK c×wZ 

ev` w`‡q jvf-¶wZ eÈbwfwËK (wcGjGm) Bmjvgx c×wZ‡Z A_©vqb| •ewk¦K Avw_©K m¼‡Ui ci A_©bxwZ m¤ú‡K© 

cwðgv a¨vb-aviYvi weKí wn‡m‡e Bmjvgx e¨vsKe¨e¯ v AMÖMwZi GK bZzb av‡c DbœxZ n‡q‡Q| wiev (my` I my‡`i 

Kvievi) Ges gvBwmi (Ryqv I dUKvevwR) eZ©gvb A_©‡bwZK m¼‡Ui g~j KviY- G‡Z †Kvb m‡›`n †bB| GB wiev 

I gvBwmi Bmjv‡g wbwl×| Bmjv‡gi GB g~j¨‡eva I •bwZKZv Ges A_©bxwZ‡Z Ab¨‡`i AwaKvi‡K ¯^xKvi K‡i 

†bqvi gvbwmKZvq AwePj _vK‡j A_©‣bwZK m¼U †_‡K †invB †cZ G wek¦| e¨w³ I cwievi‡K A_©‣bwZK m¼U 

†_‡K gy³ ivLv Bmjvgx e¨vsKe¨e  ̄vi GKwU cÖavb D‡Ïk¨| Bmjv‡g my`wfwËK †jb‡`b wbwl×| Bmjvg e¨emv-

evwY‡R¨i gva¨‡g b¨vh¨ I •ea gybvdv AR©b‡K DrmvwnZ K‡i| Bmjvgx A_© e¨e¯ vq Drcv`bkxjZvi m‡½ A_© 

cÖev‡ni Nwbó m¤úK© i‡q‡Q| hv SzuwK Kwg‡q Av‡b| GKB m‡½ AcPq I dUKvevwRi Avk¼KvI K‡g hvq|
1627

  

 

Bmjvgx e¨e¯ vi Av‡iKwU †g․wjK w`K n‡jv †jb‡`‡bi †¶‡Î SzuwK I gybvdv fvM K‡i †bqvi e¨vcviwU, †hgb: 

gy`vivev Pzw³| jvf-¶wZ fvM K‡i †bqvi GB c×wZi Rb¨ cÖ‡qvRb nq D”P gvÎvi ¯^”QZv I Z‡_¨i cÖKvk| Z‡_¨i 

GB cÖKvk †Kv¤úvwb¸‡jv‡K SzuwKi Rb¨ Dchy³ g~j¨ †c‡Z mnvqZv K‡i| ZvQvov GwU evRv‡i k„•LjvI wb‡q Av‡m| 

kixÕAvn AvBb Abyhvqx Bmjvgx Avw_©K e¨e¯ vi GB Awbevh© •ewkó¨¸‡jv GKwU mnRvZ myi¶v wn‡m‡e KvR K‡i| 

G¸‡jv Bmjvgx Avw_©K e¨e¯ vi w¯ wZkxjZv wbwðZ K‡i| DwjøwLZ •ewkó¨¸‡jvi Rb¨ MZ 2000 mvj †_‡K Bmjvgx 

e¨vsKe¨e¯ v Af‚Zc~e© cÖe„w× AR©b K‡i‡Q| 1985 mv‡j Gi AvKvi wQj 5 wewjqb Wjv‡ii g‡Zv| GUv GLb 

me‡P‡q ª̀æZ ea©bkxj Avw_©K evRvi| Avkv Kiv n‡”Q GB evRv‡i cÖe„w×i MwZ Av‡iv evo‡e| MZ wZb `k‡K 

Bmjvgx e¨vswKs I A_©e¨e¯ v wek¦e¨vcx A_©vq‡bi GKwU fv‡jv weK‡í cwiYZ n‡q‡Q| GKB m‡½ AR©b K‡i‡Q 

wek¦vm‡hvM¨Zv|
1628

 Bmjvgx e¨vswKs kixÔAvn AvBb Øviv cwiPvwjZ; hv wdK&n Avj-gyÔAvgvjvZ (†jb‡`‡bi Bmjvgx 

AvBb) bv‡g cwiwPZ| Bmjvgx e¨vswKs-Gi †g․wjK bxwZgvjv n‡jv jvf-¶wZÕi eÈb Ges wiev ev my‡`i Ici  

wb‡lavÁv| cÖPwjZ †h Bmjvgx aviYvq GB e¨vsK e¨e¯ v cwiPvwjZ, Zv n‡jv: gybvdv fvM, wR¤§v`vix, †h․_ D‡`¨vM, 

g~j¨ †hvM (cost plus) Ges BRviv|
1629

 Bmjvgx A_©vqb e¨e  ̄v †h bxwZgvjvi AvIZvq cwiPvwjZ, Zv Avw_©K 

Lv‡Zi w¯ wZkxjZv, mgv‡Ri cÖwZ ÔKi‡cv‡iUÕ `vqe×Zv Ges •ewk¦K †cÖ¶vc‡Ui m‡½ m¤úwK©Z| Bmjvgx e¨e¯ vq 

†jb‡`b n‡Z n‡e AK…wÎg| Gi †cQ‡b _vK‡Z n‡e †`qv-†bqvi cÖK…Z AwfcÖvq Ges FY wewµ Kiv hv‡e bv| GB 

†jb‡`‡b †h SzuwK _v‡K Zv Ab¨ Kv‡iv Kv‡Q n¯ÍvšÍiI Kiv hvq bv| Gme kZ© †ewkifvM Abygvb wbf©i †jb‡`b‡K 

evwZj K‡i †`q| KviY, Bmjvgx e¨e  ̄vq A_©vqb e„w×i m‡½ cÖK…Z A_©bxwZi MwZ-cÖK…wZi GKwU m¤úK© i‡q‡Q| 

                                                 
1625   Av‡`j Avn‡g`, cÖv¸³, c„. 90|   

1626   cÖv¸³, 90-91|   

1627   cÖv¸³, c„. 91|   

1628   cÖv¸³, c„. 91|   

1629   Av‡`j Avn‡g`, cÖv¸³, c„. 91-92|   
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GUv AwZwi³ A_©vq‡bi jvMvg †U‡b a‡i| GB e¨e  ̄v A_©bxwZi cÖK…Z LvZ¸‡jv‡Z m¤ú‡`i cÖevn e„w×i GKwU eo 

my‡hvM m„wó Ki‡e| hv w`‡bi †k‡l Kg©ms¯ vb Ges AvZ¥Kg©ms¯ vb I wbZ¨cÖ‡qvRbxq c‡Y¨i Drcv`‡b mvnvh¨ 

K‡i|
1630

 mvaviYfv‡e Ô†WwiwfwUfmÕ I ÔkU© †mwjsÕ MÖnY‡hvM¨ bq| Pjgvb m¼‡U G ỳÕwU evRv‡ii Rb¨ wec¾bK 

wn‡m‡e cÖgvwYZ n‡q‡Q| cy‡ivcwi Abygvb wbf©i Ges dUKvevwR Bmjvgx A_©bxwZ‡Z wbwl×| Bmjvgx A_© e¨e¯ vq 

†jb‡`b n‡Z n‡e ¯^”Q| GLv‡b gybvdv wewµ Kiv hv‡e bv| Ab¨ Kv‡iv m‡½ e`jI Kiv hv‡e bv| Bmjvgx A_©‣bwZK 

g‡Wj Ae‡nwjZ FYMÖnxZvi mgm¨v Kgv‡Z cv‡i| Zv‡`i mnR k‡Z© FY w`‡q mvnvh¨ Ki‡Z cv‡i| d‡j wewjqb 

wewjqb Wjvi A_© mvkÖq n‡e| A_P, Ggb wecyj cwigvY A_© †ejAvDU cwiKíbvq abx e¨vsKvi‡`i †cQ‡b Xvjv 

n‡q‡Q|
1631

 

 

7.2.2 Bmjvgx e¨vsKe¨e¯’v ZË¡ †_‡K Abykxj‡b †ewk g‡bv‡hvMx 

Bmjvgx e¨vsK¸‡jvi g~j jÿ¨Ñm‡e©v”P mvgvwRK Kj¨vY mva‡bi Rb¨ e¨vcK A_©‣bwZK Dbœqb| ZvB cÖwZôvb¸‡jv 

A_©bxwZ‡K AvZ¥wbf©ikxj †UKmB Dbœq‡bi m‡e©v”P ch©v‡q †bqvi c‡_ me NvUwZ I evav ~̀i Ki‡Z K‡Vvi cwikÖg 

K‡i| d‡j Av‡qi AwaKZi mymg eÈ‡bi gva¨‡g BwZevPK Av_©-mvgwRK HKZvb m„wó nq|
1632

 †ek wKQz M‡elYvq 

†`Lv †M‡Q, m‡e©v”P gybvdv AR©b Bmjvgx e¨vswKs cÖwZôvb¸‡jvi g~j jÿ¨ bq| G¸‡jvi g~jbxwZ •bwZK I gvbweK 

g~j¨‡ev‡ai m‡½ Mfxifv‡e m¤ú„³| †`‡ki A_©‣bwZK Dbœqb Z¡ivwš^Z Ki‡Z cv‡i Bmjvgx e¨vswKs|
1633

 Bmjvgx 

e¨vs‡K wewb‡qvM Kivi †ÿ‡Î A‡b‡Ki Drmv‡ni KviY n‡jv, M‡elYvq †`Lv †M‡Q GB e¨vs‡Ki †kqvi †_‡K jvf 

cÖvqB cÖPwjZ avivi e¨vsK¸‡jv †_‡K †ewk n‡q _v‡K| G‡Z Av‡iv ejv n‡q‡Q, Bmjvgx e¨vsK¸‡jv †Kej e¯‧MZ 

Rvgvb‡Zi Ici wbf©i K‡i bv Ges Av‡qi mymg eÈ‡bi cÖwZ gb‡hvM †`q| ¯^í Av‡qi gvbyl‡K Avw_©K RM‡Z 

cÖ‡e‡ki my‡hvM K‡i †`q| hv mvgvwRK b¨vqwePvi cÖwZôv I `xN©‡gqv`x cÖe„w× AR©‡bi c‡ÿ mnvqK nq| cÖPwjZ 

avivi wecix‡Z Bmjvgx e¨vsK¸‡jv †Kej wewb‡qvM‡Kw› ª̀K bv n‡q cÖK‡íi Dc‡hvwMZv (worthiness) I 

gybvdvkxjZvi (profitability) w`KwUI wePvi K‡i| d‡j, Av`vq-bxwZ wba©vwiZ nq g~j cÖKí KZUv jvfRbK I 

Zvi Dc‡hvwMZvi wfwË‡Z| e¨emvi D‡`¨vM I SzuwKi Askx`vwiZ¡‡K DrmvwnZ K‡i Bmjvgx e¨vsK| mgv‡Ri 

Avqea©K m`m¨‡`i gv‡S G bxwZ Qwo‡q †`qv Dbœq‡bi GKwU Kvh©Ki nvwZqvi n‡Z cv‡i| mvaviYfv‡e G ch©šÍ †h 

djvdj cvIqv †M‡Q Zv‡Z †`Lv hvq, A_©‣bwZK Dbœqb Ges cuywRi mylg mgv‡e‡ki m‡½ Bmjvgx e¨vswKs-Gi Nwbô 

BwZevPK m¤úK© i‡q‡Q| G‡ÿ‡Î Bmjvgx e¨vsK GKwU Avw_©K ga¨¯ ZvKvix wn‡m‡e Kvh©Kifv‡e f~wgKv cvjb Ki‡Z 

†c‡i‡Q| d‡j mÂq, D×„Ë cwievi †_‡K NvUwZ cwiev‡i  ̄vbvšÍwiZ n‡Z †c‡i‡Q| gvj‡qwkqvq Bmjvgx e¨vswKs‡qi 

cÖmvi †mLvbKvi A_©‣bwZK Dbœq‡b mnvqK n‡q‡Q| B‡›`v‡bwkqvq Bmjvgx e¨vsK wecyj mÂ‡qi mgv‡ek NwU‡q‡Q 

Ges GZ wecyj msL¨K gvby‡li Kv‡Q Avw_©K †mev †c․‡Q w`‡q‡Q, hviv Av‡M G †mev †cZ bv| RW©v‡b wkí, 

LwbRmn wewfbœ Lv‡Z A_©vqb I Dbœq‡b ¸iæZ¡c~Y© f~wgKv cvjb Ki‡Q Bmjvgx e¨vsK|
1634

 

 

my`v‡bi AwfÁZv cÖgvY K‡i, MÖvgvÂ‡j we‡kl K‡i ÿz ª̀ Pvlx‡`i m‡½ Askx`vwiZ¡-wfwËK Kvh©µg cwiPvjbvq mdj 

n‡q‡Q Bmjvgx e¨vsK| †mLv‡b Bmjvgx e¨vsK¸‡jv dm‡ji GKwU As‡ki wewbg‡q Pvlx‡`i cÖ‡qvRbxq A_© I 

e¯‧MZ cyuwR mieivn K‡i| G‡K Ab¨K_vq ejv hvq, dmj-fvMvfvwMi Pzw³| Bmjvgx ¶z ª̀-wewb‡qvM (gvB‡µv-

dvBb¨vÝ) `vwi ª̀¨ we‡gvP‡bi cvkvcvwk mvaviYfv‡e RxebhvÎvi gv‡bvbœq‡b mnvqK n‡Z cv‡i| wmwiqv I B‡q‡g‡b 

Bmjvgx ÿz ª̀-wewb‡qvM Kvh©µg bvbvfv‡e cÖgvY K‡i‡Q †h GwU †Kej cÖPwjZ ¶z ª̀-FY Kvh©µ‡gi m‡½ cÖwZ‡hvwMZvB 

bq, agx©q weavb †g‡b ¯^í-Av‡qi Rb‡Mvôx‡K Avw_©K †mev`v‡b mÿg|
1635

 AvLZvi I Rvdwi e‡jb, cvwK¯Ív‡b 

ÿz ª̀-wewb‡qvM, Pig `vwi‡ ª̀¨i weiæ‡× jovB‡q we‡kl K‡i, `vwi ª̀¨mxgvi wb‡P emevmKvix‡`i RxebhvÎvi gv‡bvbœq‡b 

GKwU kw³kvjx nvwZqvi wn‡m‡e e¨envi Kiv †M‡Q|
 1636

 we‡kølYagx© g‡Wj¸‡jv †_‡K †`Lv hvq, `vq I m¤ú‡`i 

Ae¯ v I KvVv‡gvMZ w`K w`‡q Bmjvgx e¨vsKe¨e¯ v †ek w¯ wZkxj Ges jv‡f Askx`vwiZ¡, my‡`i †cQ‡b wbw ©̀ó e¨q 

†_‡K gy³ I F‡Yi gva¨‡g cybivq cyuwRi †hvMvb Am¤¢e nIqvq Gi w¯ wZkxjZv µ‡gB †Rvi`vi n‡e|
1637

 GKwU 

bZyb Avw_©K cwiKvVv‡gv LyuR‡Z wM‡q mevB GKwU wel‡q GKgZ †h, e¨vsKe¨e  ̄v‡K Zvi g~j KvR-cÖK…Z A_©bxwZ‡Z 

                                                 
1630   cÖv¸³, c„. 92|   

1631   cÖv¸³, c„. 92|   

1632   Rb ùvwKqvbvwKm, Bmjvgx e¨vswKs I A_©‣bwZK Dbœqb, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, Rvbyqvwi 

2014), c„. 82|  

1633   cÖv¸³, c„. 82|  

1634   cÖv¸³, c„. 83|  

1635   cÖv¸³, c„. 83|  

1636   D×…Z: cÖv¸³, c„. 83|  

1637   cÖv¸³, c„. 83|  
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g~j¨ ms‡hvM NUvq Ggb Avw_©K †mev †hvMv‡bi avivq wdi‡Z n‡e| GUvB Bmjvgx A_©bxwZi wbh©vm| G¸‡jv 

kixÔAvn&-bxwZi †g․wjK Dcv`vb, hv Bmjvgx e¨vswKs‡qi wfwË iPbv K‡i‡Q| GB mnRvZ Dc`vb¸‡jvi Kvi‡YB 

Bmjvgx e¨vswKs c×wZ AwaK NvZmnbxq (resilience) I w¯ wZkxj| Bmjvgx g~j¨‡eva GB wfwË‡K Av‡iv gReyZ 

K‡i‡Q| •bwZK-A_©vqb I mvgvwRK `vqe× wewb‡qv‡Mi m‡½ Gi wgj i‡q‡Q| kixÔAvn bxwZ‡Z Drcv`bkxj 

A_©‣bwZK Kg©Kv‡Ði Ici AZ¨waK ¸iæZ¡v‡ivc, mnRvZ cwiwgwZ I fvimvg¨ Ges D”Pch©v‡qi ¯^”QZv I Db¥y³ZvB 

Gi g~j kw³|
1638

 

 

mv¤cÖwZK •ewk¦K A_©‣bwZK m¼‡Ui mgq Bmjvgx e¨vsK¸‡jv Zzjbvg~jK kw³kvjx Ae¯ v‡b wQj| w¯ wZkxj Avw_©K 

ga¨¯ ZvKvix wn‡m‡e Bmjvgx e¨vsK¸‡jvi Ae¯ vb wQj ewjô| •ewk¦K A_©‣bwZK m¼UKv‡j cÖPwjZ Avw_©K e¨e¯ vi 

†ek wKQy mgm¨v I mxgve×Zv cÖKvk n‡q c‡o| †`Lv †M‡Q, Gme mgm¨v I mxgve×Zvi P¨v‡j‡Äi m¤¢ve¨ mgvavb 

w`‡Z cv‡i Bmjvgx e¨vswKs| d‡j •ewk¦K A_© e¨e¯ vq Bmjvgx e¨vs‡Ki f~wgKv I cÖvmw½KZv Zvrch©c~Y© n‡q I‡V| 

wek¦ A_©bxwZ‡Z w¯ wZkxjZv cÖwZôv I kw³kvjx •ewk¦K cÖe„w× AR©‡b Ae`vb ivLvi fv‡jv m¤¢vebv i‡q‡Q Bmjvgx 

e¨vs‡Ki|
1639

 w ª̀w` I nvmvb  2010 mv‡j GK M‡elYvq †`Lvb †h, Kv¸‡R m¤ú` (toxic-assets) wb‡q e¨emvq bv 

Kivq 2008 mv‡j •ewk¦K A_©‣bwZK m¼U †_‡K gy³ _vKvi †ÿ‡Î Bmjvgx e¨vsK¸‡jv fv‡jv mvdj¨ †`wL‡q‡Q| 

Avw_©K DcRvZ ev cÖPwjZ Avw_©K cÖwZôvb¸‡jvi g‡Zv †kqvi e¨emvq mivmwi Rwo‡q covi AbygwZ †bB Bmjvgx 

e¨vsK¸‡jvi| m¼‡U cÖPwjZ Avw_©K cÖwZôvb¸‡jv ¸iæZi ÿwZMÖ¯Í nq| ZvQvov cÖPwjZ e¨vs‡Ki wecix‡Z Bmjvgx 

e¨vsK Ô†nvj-†mjÕ A_©vq‡bi †P‡q wb‡Ri AvgvbZ †_‡K A_©vqb K‡i| d‡j, evRv‡ii AwbðqZv †_‡K G cÖwZôvb 

Zzjbvg~jK AwaK gy³| G‡Z w¯ wZkxjZvi †ÿ‡Î Av‡iKwU ¯Íi †hvM nq| •ewk¦K Avw_©K †mevi †ÿ‡Î ª̀æZ ea©bkxj 

LvZ wn‡m‡e Bmjvgx e¨vsK¸‡jv wewfbœ evRv‡i µ‡gB AZ¨šÍ ¸iæZ¡c~Y© n‡q D‡V‡Q Ges c×wZMZfv‡e A‡bK 

evRv‡i GwU Ggb ¸iæZ¡c~Y© I wekvjvKvi n‡q DV‡Q †h Kv‡iv c‡ÿ G‡K D‡cÿv Kivi Dcvq †bB| cÖPwjZ e¨vsK 

e¨e¯ v g~jZ FY-wfwËK Ges SuzwK n¯ÍvšÍ‡ii AbygwZ i‡q‡Q GLv‡b| Ab¨w`‡K, Bmjvgx e¨vsK e¨e¯ v m¤ú`wfwËK 

Ges SzuwKi Askx`vwiZ¡‡Kw› ª̀K|
1640

 

 

Gme •ewkó¨ Bmjvgx e¨vsK‡K evowZ myiÿv †`qvi cvkvcvwk Gi Kvh©µg‡K cÖK…Z-A_©bxwZi m‡½ Nwbôfv‡e hy³ 

K‡i| AcwiwgwZ I nVvrùxwZ (eve&j) Kwg‡q Avb‡ZI f~wgKv iv‡L G¸‡jv| Dbœq‡bi GKwU ¸iæZ¡c~Y© c~e©kZ© n‡jv 

Drcv`bkxj Kg©Kv‡Ð A_©vqb| Bmjvgx †`k¸‡jvi Dbœq‡b mnvqZvq Rb¨ Bmjvgx e¨vswKs †hme Kvh©KviY‡K 

†Rvi`vi K‡i Zv n‡jv, Bmjvgx e¨vsK¸‡jv jvf-†jvKmvbwfwËK c×wZi Ici AwaK ¸iæ‡Z¡i w`‡Z wM‡q eo 

AvKv‡ii wewb‡qvM Kg©m~wP cwiPvjbv Ki‡Z AvMÖnx nq bv| `xN©-†gqv`x wewb‡qvM, ¶z ª̀ D‡`¨v³v †kÖwY •Zwi I MÖvgxY 

e¨emv Dbœq‡bi cÖ‡Póv Pvjv‡”Q Bmjvgx e¨vsK| Gme Kvh©KviY, Dbœqbkxj †`k¸‡jv‡K A_©vq‡bi weKí Drm †_‡K 

jvfevb I Avw_©K LvZ¸‡jv‡K kw³kvjx Kivi †ÿ‡Î mnvqK n‡Z cv‡i| Avw_©K cÖe„w× evov‡bvi Rb¨ gymwjg 

RbM‡Yi c~Y© m¤¢vebv Kv‡R jvMv‡Z G ai‡bi Dbœqb-my‡hvM Acwinvh©| Bmjvgx Avw_©K m~Î¸‡jv, cÖK…Z A_©bxwZi 

m‡½ mivmwi ms‡hvM, e ‧̄MZ †jb‡`b, ÿwZKi cY¨ I Kg©KvÐ Gwo‡q Pjv Ges A_©‣bwZK I mvgvwRK b¨vqwePvi 

†Rvi`v‡ii gva¨‡g A_©bxwZi Dbœqb NUv‡Z Pvq| mv¤cÖwZK A_©‣bwZK msK‡Ui ga¨ w`‡q wek¦ A_©‣bwZK e¨e¯ vi 

P¨v‡jÄ I f½yiZv cÖKvk n‡q c‡o‡Q| wk‡ívbœZ †`k¸‡jvI Gi evB‡i bq| Gi gva¨‡g Avw_©K ga¨¯ Zv, Avw_©K 

D™¢veb Ges wbqš¿Y I bRi`vwii AeKvVv‡gvi g‡Zv ¸iæZ¡c~Y© Bmy¨¸‡jv mvg‡b P‡j G‡m‡Q, †h¸‡jvi ms¯‥vi 

cÖ‡qvRb| m¼‡U Bmjvgx e¨vsK¸‡jv Kg ÿwZMÖ¯Í n‡jI Bmjvgx e¨vswKs Lv‡Zi fwel¨r AMÖMwZi Rb¨ m¼‡Ui 

AšÍwb©wnZ KviY¸‡jv ¸iæZ¡c~Y© wkÿv enb Ki‡Q| wek¦ cwigÐ‡j Bmjvgx e¨vswKs Kvh©µg cwiPvjbvi †ÿ‡Î GUv 

Av‡iv ¸iæZ¡c~Y©| Bmjvgx A_©vqb, e„nËi Bmjvgx Avw_©K cwigÐ‡j GKwU mvgwMÖK e¨e¯ vi Dbœq‡bi Ici ¸iæZ¡ 

†`q| A_‣bwZK g›`vi mgq mgv‡Ri `wi ª̀ gvby‡li Kó I AmnvqZ¡ eû¸Y †e‡o hvq| Bmjvgx e¨vsK A‡b‡Ki 

Avw_©K Dbœqb I cwieZ©b NwU‡q‡Q| A‡bK mgv‡R MVbg~jK, Avkve¨vÄK DcKvwiZv e‡q G‡b‡Q| eû mgv‡R 

BwZevPK A_©‣bwZK mydj e‡q G‡b‡Q Bmjvgx e¨vsK| GKwU AwgZ m¤¢vebvgq c_ c‡o Av‡Q Gi mvg‡b|
1641

 

 

A_©bxwZ‡K w¯ wZkxj Kivi mnRvZ ¸Y i‡q‡Q Bmjvgx e¨vs‡Ki| Gi cÖKvk N‡U m¤ú` I `v‡qi †ÿ‡Î Bmjvgx 

e¨vsK-Gi Pzw³MZ eva¨evaKZvi gva¨‡g| c×wZ wn‡m‡e Bmjvgx e¨vsK Acwinvh©fv‡e GKwU jvf-†jvKmv‡b 

Askx`vwi‡Z¡i (wcGjGm) Avw_©K mgvavb| GB cÖwZôvb AvgvbZKvix‡`i GKwU AšÍeZx©KvjxY jv‡fi K_v Rvbvq| 

c‡i Zv cÖK…Z jvf ev †jvKmv‡bi wfwË‡Z †hvMwe‡qvM Kiv nq| ZvB, Bmjvgx e¨vs‡Ki AvgvbZKvix‡`i wbw ©̀ó nv‡i 

                                                 
1638   cÖv¸³, c„. 83|  

1639   cÖv¸³, c„. 84|  

1640   cÖv¸³, c„. 84|  

1641   cÖv¸³, c„. 84|  
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jvf †`qvi †Kvb eva¨evaKZv †bB| GKBfv‡e wcGjGm Avw_©K cÖwZôvb wn‡m‡e Bmjvgx e¨vsK, FY-MÖnxZv †h jvf 

K‡i Zvi GKwU AvbycvwZK Ask cvq, my‡`i g‡Zv wba©vwiZ nv‡i †Kvb jvf cvq bv| Gi gv‡b n‡jv, Bmjvgx 

e¨vs‡Ki A_©vqb Kiv cÖKí hw` fv‡jv jvf K‡i, Zvn‡j Gi jvf fv‡jv n‡e| cÖK‡íi jvf Kg n‡j, †m Abyhvqx 

e¨vs‡Ki jvfI Kg n‡e| Gi cÖ‡qvM n‡jv, g›`vi mgq Bmjvgx e¨vsK Zvi wewb‡qvM †_‡K Kg GgbwK, †bwZevPK 

jvf MÖn‡Y cÖ¯‧Z _v‡K| Bmjvgx e¨vsKe¨e  ̄vi GB Abb¨ •ewkó¨ mvBwK¬K¨vj dvskb ev weR‡bm mvB‡Kj ev 

A_©bxwZi Ab¨‡Kvb AvNvZ mvgjv‡bvi †ÿ‡Î GKwU mnRvZ ÷¨vwejvBRvi wn‡m‡e KvR K‡i|
1642

 m¤úªwZ 

AvBGgGd-Gi GKwU mgxÿvq †`Lv hvq, gv_vwcQz Av‡q bwRiwenxb e„w× NUvi ciI Avq •elg¨ evo‡Q| AvÂwjK, 

wewfbœ e¨w³, MÖvg-kni I bvix-cyiæ‡li g‡a¨ Avq-•elg¨ e„w×i cvkvcvwk cwiw¯ wZi Av‡iv AebwZ n‡q‡Q| wewfbœ 

†kÖwYi gvby‡li g‡a¨ Gme AmgZv wKfv‡e ~̀i Kiv hv‡e, cy‡ivcywi wejyß Kiv bv †M‡jI wKfv‡e Kwg‡q Avbv hv‡e? 

hw` Bmjvgx e¨vsKe¨e¯ vi Abykvmb I Abykxjb¸‡jv AbymiY Kiv nq, Zvn‡j m‡gZ cÖe„w× I `vwi ª̀ we‡gvP‡bi 

gva¨‡g Zv AR©b m¤¢e|
1643

 

 

7.2.3 ’̄vqx I †UKmB Dbœq‡bi iƒcKvi 

BKevj e‡jb, †UKmB Dbœqb `k©‡bi µgea©gvb Dcv`vb¸‡jv wbD-K¬vwmK¨vj A_©bxwZ †_‡K ~̀‡i m‡i hv‡”Q Ges 

µ‡gB Zv Bmjvgx A_©‣bwZK cwigÐ‡ji w`‡K avwe‡Z n‡”Q| †mLv‡b b¨vqwePvi, mgZv I cybe©È‡bi Ici †Rvi 

†`qv n‡”Q|
1644

 Bmjvgx „̀wó‡KvY †_‡K Dbœqb aviYvi GKwU bZzb msÁvi cÖ¯Íve K‡ib BDmwi| Zvi g‡Z, Dbœqb 

n‡jv Av_©-mvgvwRK cwi‡e‡k GK ai‡bi KvVv‡gvMZ cwieZ©b, hv GKB m‡½ Bmjvgx AvBb I •bwZK g~j¨‡eva Øviv 

PvwjZ Ges hv gvby‡li Drcv`bkxj mvg_©¨‡K m‡e©v”PZvi w`‡K wb‡q hvq Ges e ‧̄MZ I Ava¨vwZ¥K j‡ÿ¨I g‡a¨ 

fvimvg¨ cÖwZôvi gva¨‡g jf¨ m¤ú`‡K m¤¢ve¨ me‡P‡q fv‡jvfv‡e Kv‡R jvMvq| wZwb my¯úófv‡e †`Lvb †h Zvi 

cÖ¯ÍvweZ msÁvq, Bmjvgx cwigÐ‡j Dbœq‡bi cÖPwjZ msÁv wfbœ A_© enb K‡i| Dbœq‡bi cÖPwjZ msÁvq †Kej 

e¯‧MZ mydj †hgb A_©‣bwZK, mvgvwRK I cwi‡ekMZ Bmy¨¸‡jvi cÖwZ „̀wó †`qv n‡q‡Q|
1645

 Ab¨w`‡K, Bmjvgx 

cÖwZôvb¸‡jv Av‡iv e¨vcK| nvmvb I Kvn&d e‡jb, GLv‡b †Kej e¯‧MZ I mvgvwRK Ae¯ vb‡K we‡ePbvq †bqv 

nqwb, •bwZK I Ava¨vwZ¥K †cÖÿvcU¸‡jvI we‡ePbvq †bqv nq | nvmvb ¯úó K‡ib †h, Kwgkb ewY©Z msÁvi 

†ewkifvM Bmjvgx wewa-weav‡bi m‡½ m½wZc~Y©| G‡Z †Kej gymjgvbB bq, †MvUv gvbeRvwZi Rb¨ Dbœq‡bi aviYv 

e¨³ Kiv n‡q‡Q|
1646

 GUv ZvRwKqvn&i m‡½ m½wZc~Y©| GB aviYvi Drm Avj-KyiAvb| KyiAvb I nvw`‡m †UKmB 

Dbœqb †hgb, `wi ª̀ I Afvex‡`i mvnvh¨ Kiv, mvgvwRK b¨vq wePvi cÖwZôv Ges eb msiÿY I cÖvYx iÿvi g‡Zv 

cwi‡ekMZ Bmy¨¸‡jv †Rvi`vi K‡i Ggb A_©‣bwZK, mvgvwRK I cwi‡ekMZ Dcv`vb¸‡jvi K_v we‡klfv‡e D‡jøL 

Kiv n‡q‡Q| cweÎ KyiAv‡b cÖvK…wZK m¤ú` AcPq bv K‡i Zvi myôz e¨env‡ii AvnŸvb Rvbv‡bv n‡q‡Q|
1647

 

 

7.2.4 Bmjvgx e¨vswKs c×wZi AšÍwb©wnZ kw³gËvB g›`v `g‡bi nvwZqvi  

mdj I †kÖôZi e¨vsKe¨e¯ v wn‡m‡e Bmjvgx e¨vswKs-Gi µgMwZK DbœwZi g~‡j i‡q‡Q Bmjvgx kixÔAvn&i †UKmB, 

`xN©¯ vqx, DbœZ I gvbeKj¨vYag©x bxwZ-c×wZ I †K․kj| AvaywbK we‡k¦ e¨vswKs RM‡Z Bmjvgx e¨vsKe¨e¯ v GKwU 

mycwiwPZ ev¯ÍeZv| ïay gymwjg bq, Agymwjg‡`i Kv‡QI G e¨vsKe¨e¯ v AwaK RbwcÖqZv I MÖnY‡hvM¨Zv AR©‡b 

m¶g n‡q‡Q| BD‡ivc, Av‡gwiKvmn we‡k¦i cÖvq 100wU †`‡k 500wU e¨vs‡Ki 10,000 kvLvq Bmjvgx e¨vswKs 

Kvh©µg cwiPvwjZ n‡”Q| fviZI Bmjvgx e¨vswKs Pvjy Kivi cÖqv‡m GwM‡q hv‡”Q|  

 

Bmjvgx e¨vsKe¨e¯ v AvR G‡ZvUvB MÖnY‡hvM¨Zv AR©‡b m¶g n‡q‡Q †h, A‡bK mbvZb avivi e¨vsKI Bmjvgx 

e¨vswKs DB‡Ûv Ly‡j‡Q| K‡qKwU gymwjg †`‡ki †MvUv e¨vsKe¨e¯ v‡K Bmjvgx e¨vswKs-Gi AvIZvq Avbv n‡q‡Q| 

Ab¨w`‡K A_©‣bwZK g›`vi cÖfv‡e mviv we‡k¦ my`wfwËK e¨vsK¸‡jvi cZb Ae¨vnZ _vK‡jI Bmjvgx e¨vsK¸‡jvi 

Ici Gi cÖfve c‡owb| e ‧̄Z Avw_©K m¼U †_‡K †eu‡P _vKvi †¶‡Î Bmjvgx e¨vsKe¨e  ̄v AwaKZi Kj¨vYKi 

cÖZxqgvb nq| fv‡jv e¨e¯ vcbv I hyw³hy³ ZË¡veav‡bi †¶‡Î Bmjvgx e¨vsKe¨e¯ v‡K GKwU †kÖô bgybv wn‡m‡e 

wPwýZ K‡i ÔBK‡bvwg÷Õ e‡j‡Q, cvðvZ¨ AvaywbK hy‡MI Bmjv‡gi KvQ †_‡K BKz¨BwU ev Askx`vwi‡Z¡i e¨vsKe¨e¯ v 

†_‡K wk¶v wb‡Z cv‡i| wb‡Pi mviYx‡Z (mviYx bs 5) •ewk¦K AÂjwfwËK Bmjvgx A_©vqb m¤ú‡`i GKwU wPÎ †`qv 

                                                 
1642   †gv. Avãym mvjvg, cÖv¸³, c„. 96|   

1643   cÖv¸³, c„. 96|  

1644   D×…Z: cÖv¸³, c„. 98|   

1645  cÖv¸³, c„. 98|   

1646  cÖv¸³, c„. 98|   

1647   cÖv¸³, c„. 98|   
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n‡q‡Q| †hLv‡b mKj Lv‡Zi A_©vq‡bi mgš̂q N‡U‡Q| hv †_‡K Bmjvgx e¨vswsK-Gi Avw_©K m¤ú‡`i weeiY cvIqv 

hvq|  

 

mviYx 5: •ewk¦K AÂjwfwËK Bmjvgx A_©vqb m¤ú‡`i cwigvY (USD billion, cÖ_g Aa©el© 2013)
1648

  

 

 
 
Bmjvgx e¨vsK GKwU gvbweK e¨vsKe¨e¯ v| GUv ïay Bmjvgx „̀wófw½i Av‡jv‡K bq; eis wek¦gvbeZvi ALÐ 

Kj¨v‡Yi w`K †_‡KB GLb wek¦evmxi mvg‡b ¯úó| wek¦ A_©‣bwZK cwiw¯ wZi †cÖ¶vc‡U Bmjvgx e¨vsKe¨e¯ vi 

cÖ‡qvRbxqZv AvšÍR©vwZK A½‡b Zxeªfv‡e AbyfzZ n‡”Q| G cÖ‡qvRb Av‡Mi †P‡q A‡bK †ewk cÖejZi n‡q Pj‡Q| 

GKwesk kZvãxi m~PbvjMœ †_‡K wek¦ A_©bxwZi evuK e`j, bwRiwenxb g›`vfve, my`x Kviev‡ii wbj©¾ e¨_©Zv, 

BD‡ivc-Av‡gwiKvi e¨vsK¸‡jvi †`DwjqvZ¡ my`wenxb Bmjvgx e¨vsKe¨e¯ vi mdjZvi K_v Zy‡j aivi c_ myMg 

K‡i‡Q|
1649

 A_©e¨e¯ vi BwZnv‡m GwU GKwU myeY© my‡hvM| KviY cyuwRev`x A_©e¨e¯ vi e¨_©Zv Ges mgvRZ‡š¿i 

cZ‡bi ci gvbeRvwZ GKwU b¨vqwbô AvšÍR©vwZK gv‡bi A_©bxwZi Rb¨ A‡c¶vi cÖni ¸bwQj| Avi G A_©e¨e  ̄v 

Bmjvg Qvov Ab¨ †Kv‡bv ag©-`k©‡b m¤¢e bq| m½Z Kvi‡YB Bmjvgx e¨vs‡Ki gvbweK cÖ‡qvRbxqZvi K_v cÖgvwYZ 

Kiv mnR †_‡K mnRZi n‡q‡Q| my`x e¨vsKe¨e¯ v †h ïay A‣bmjvwgK Zv bq, eis A‣bwZK, AgvbweK I 

A¯^vfvweK Zv A_©‣bwZK g›`vmg~‡n evievi cÖgvwYZ n‡q‡Q| cÖPwjZ my`x e¨vsK weMZ GK kÕ eQ‡i gvbeRvwZ‡K 

A_©‣bwZKfv‡e aŸs‡mi AZ‡j Wywe‡q † g‡i‡Q| Avi Gi Rb¨ ïay BD‡ivc, Av‡gwiKv I Zv‡`i cÖwZwôZ 

e¨vsKe¨e¯ vi w`‡K „̀wócvZ Ki‡jB nq|
1650

 Avw_©K Lv‡Zi mv¤cÖwZK m¼U wek¦ A_©bxwZi Rb¨ wQj GKwU eo 

AvNvZ| G m¼U †gvKv‡ejv Kivi †ÿ‡Î wewfbœ avivi e¨vswKs‡qi mvdj¨ wQj wewfbœ iKg| m¼U PjvKv‡j Ab¨vb¨ 

avivi e¨vswKs-Gi †P‡q Bmjvgx e¨vswKs AwaKZi mvd‡j¨i ¯^vÿi iv‡L| •ewk¦K FY-†f‡½ covi (Credit 

crunch) †cQ‡b wZbwU cÖavb KviY Lyu‡R cvIqv hvq| G¸‡jv n‡jv: 1. RvgvbZwfwËK GKcvwÿK SzuwK eÈb, 2. 

wbw ©̀ó my` nvi I 3. cÖPwjZ e¨vs‡Ki FYwfwËK gy ª̀vbxwZ| Gi me¸‡jvB Bmjvgx e¨vswKse¨e¯ vq wbwl×| cwðgv 

we‡k¦i cÖPwjZ e¨vsK¸‡jv‡Z Avw_©K m¼‡Ui †h mybvwg AvNvZ nv‡b †kl ch©šÍ Zvi weiƒc cÖfve c‡o cÖv‡P¨i cÖPwjZ 

e¨vsKe¨e¯ vi Ici| Gi cÖavb KviY wQj wek¦e¨vcx cÖPwjZ e¨vswKse¨e¯ vi cÖwZ m„ó Av¯ vnxbZv| Gi wecix‡Z 

Bmjvgx kixÔAvn&i wfwËi Ici M‡o IVv Bmjvgx e¨vsKe¨e¯ v fv‡jv mvd‡j¨i K…wZZ¡ †`wL‡q‡Q|
1651

 

 

AvšÍR©vwZK A_©vqb e¨e¯ vq BmjvwgK e¨vswKs wkí ª̀æZZg weKvkgvb LvZ¸‡jvi Ab¨Zg| 1990-Gi `k‡Ki 

ga¨fv‡M •ewk¦K Bmjvgx Avw_©K m¤ú‡`i cwigvY wQj 150 wewjqb gvwK©b Wjvi| Zv 2013 mv‡ji †k‡l G‡m 

ùvovq 1.80 wUªwjqb gvwK©b Wjvi Ges 2014 mv‡j 2.1 wUªwjqb Wjvi| Bmjvgx Avw_©K m¤ú‡`i cwigvY 2020 

mv‡j 6 wUªwjqb gvwK©b Wjv‡i DbœxZ n‡e e‡j aviYv Kiv n‡”Q| 2007 †_‡K 2012 mv‡ji ga¨eZ©x mg‡q wek¦e¨vcx 

Bmjvgx e¨vsK I BmjvgxevZvqb¸‡jv‡Z wmGwRAvi (CAGR) 20.40% kZvs‡k †cu․‡Q‡Q| Bmjvgx A_©vqb 

e¨e¯ v cÖPwjZ A_©vqb e¨e¯ vi GKwU AvKl©Yxq weK‡í cwiYZ n‡q‡Q| Bmjvgx e¨vswKs-Gi AvIZvaxb Ask •ewk¦K 

Bmjvgx Avw_©K m¤ú‡`i 80.99% kZvsk wbqš¿Y Ki‡Q| Gici myK‚K 14.16%, Bmjvgx Znwej 3.83% Ges 

ZvKvdzj 1.02% wbqš¿Y Ki‡Q| G avivevwnKZv BmjvwgK e¨vsKe¨e¯ v‡K mvgvb¨ Ae¯ vb †_‡K g~javivq DËiY 

e‡j AwfwnZ K‡i‡Q wek¦ e¨vsK|
1652

 wb‡Pi wP‡Î (wPÎ bs 39) •ewk¦K Bmjvgx Avw_©K wk‡í 2007 †_‡K 2013-

Gi cÖ_g †KvqU©v‡i Bmjvgx e¨vswKs-Gi m¤ú` e„w×i cÖeYZv Da©gywL cwijwÿZ n‡”Q|  

 

                                                 
1648

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 11. 
1649

    †gvnv¤§` Ave`yj gvbœvb, evsjv‡`‡ki Bmjvgx e¨vswKs : m¶gZv I m¤¢vebvi wbwi‡L, Bmjvgx e¨vswKs, cÖv¸³, c„. 49-50| 
1650

  gynv¤§` nvwee, we¯§qKi GK gvbexq e¨vswKs, •`wbK bqvw`MšÍ, 5 GwcÖj 2013, c„. 7 | 

1651   †gvi‡ZRv nvq`vwi, cÖv¸³, c„. 28|  

1652   Gg. Avhxhyj nK, kixÔAvn& e¨vswKs: †cÖÿvcU evsjv‡`k, Bmjvgx e¨vswKs, cÖv¸³, c„. 39|  
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wPÎ 39: •ewk¦K Bmjvgx e¨vswKs m¤ú‡`i cÖe„w×i cÖeYZv (2007-cÖ_g †KvqvU©vi 2013)
1653

 

 

 
 

Bmjvgx e¨vswKs-Gi GB cÖf~Z mvd‡j¨i g~j inm¨ wb‡q we‡k¦i L¨vwZgvb A_©bxwZwe` I e¨vsKviMY M‡elYv 

K‡i‡Qb| Zv‡`i M‡elYvq Bmjvgx e¨vsKe¨e¯ vi †kÖô‡Z¡i bvbv w`K dz‡U D‡V‡Q| Zv‡`i Av‡jvPbvq G‡m‡Q †h, 

Bmjvgx kixAvn&q Ggb KZ¸‡jv †g․wjK I wPišÍb wbqg-bxwZ i‡q‡Q hv AbymiY Kivi Kvi‡YB g~jZ Bmjvgx 

e¨vswKs AMÖMwZi avivevwnKZv Ae¨vnZ i‡q‡Q| Bmjvg e¨emv-evwY‡R¨i †¶‡Î my`, dUKvevwR, Ryqv, cÖZviYv, 

A¯^”QZv BZ¨vw` wbwl× K‡i‡Q| Bmjv‡gi GB wbwl× Dcv`vb¸‡jvB cyuwRev`x A_©bxwZ‡Z e¨vcKfv‡e AbykxwjZ n‡q 

_v‡K, †h Kvi‡Y cyuwRev`x A_©bxwZ Awbevh©fv‡e g›`vi w`‡K GwM‡q hvq| mvecÖvBg gU©‡MR µvBwmm †_‡K wek¦ 

A_©‣bwZK g›`v m~wPZ n‡q‡Q| wKš‧ mve-cÖvBg gU©‡MR µvBwmm m„wói KviY Kx, Zv AbymÜvb Riæwi| wek¦L¨vZ 

A_©bxwZwe` W. Kwei nvmvb †`wL‡q‡Qb †h, mve-cÖvBg gU©‡MR µvBwmm m„wói g~‡j †hme Dcv`vb mwµq wQj 

†m¸‡jv n‡jv: my`, FY weµq, wmwKDwiUvB‡Rkb, ỳb©xwZ, dUKvevwR, †Wwi‡fwUfm, kU© †mwjs BZ¨vw`| mvecÖvBg 

gU©‡MR µvBwmm m„wói D³ Dcv`vb¸‡jv g~jZ cyuwRev`x A_©bxwZi AZ¨vek¨Kxq miÄvg| GKwU †UKmB I w¯ wZkxj 

A_©bxwZi Rb¨ G miÄvg¸‡jv A‡bKUv AvZ¥NvZx kÎæi g‡Zv| wKš‧ Bmjvgx e¨vsKe¨e¯ vq Bmjvgx kixÔAvn&i wbwl× 

c~‡e©v³ Dcv`vb¸‡jv †hgb cÖ‡qvM Kiv nq bv, †Zgwb Ggb KZ¸‡jv kixÔAvn&m¤§Z e¨emvwqK Dcv`vb Abykxjb 

Kiv nq hv e¨vsKe¨e¯ vmn †MvUv A_©bxwZ‡K mg„w× I fvimv‡g¨i w`‡K wb‡q hvq| ZvB ejv hvq, Bmjvgx kixÔAvn&i 

AbykxjbB Bmjvgx e¨vsKe¨e¯ vi mvd‡j¨i GKwU cÖavb KviY| 

 

weMZ eQi¸‡jv‡Z ga¨cÖv‡P¨i †`k¸‡jvi Ici A_©‣bwZK m¼‡‡Ui cÖfve Kwg‡q Avbvi cÖ‡Póvq gymwjg I Avie 

wewb‡qvMKvixiv †`L‡Z cvb Bmjvgx e¨vsK¸‡jv‡Z wewb‡qvM AwaKZi wbivc` Ges Zv‡`i wek¦vm I agx©q 

g~j¨‡ev‡ai m‡½I Zv AwaKZi m½wZc~Y©| Av‡M Gme wewb‡qvMKvix mvaviYZ cwðgv e¨vs‡K wewb‡qvM Ki‡Zb| GB 

AÂ‡ji Bmjvgx e¨vsK¸‡jv‡Z †Z‡ji DØ„Ë Av‡qi 60% ch©šÍ wewb‡qvM e„w× cvq| hv Bmjvgx e¨vsK¸‡jvi cÖe„w× 

I DrKl©Zv Av‡iv evwo‡q †`q|
1654

 ga¨cÖvP¨ I `w¶Yc~e© Gwkqvi Bmjvgx e¨vsK¸‡jvi Ici 2007-2008 mv‡ji 

m¼‡Ui cÖfve c‡owb Ges G¸‡jv Zzjbvg~jK fvj mvdj¨ †`Lvq| Gi KviY n‡jv: 

e¨vswKs e¨e¯ vi cÖwZ‡hvwMZvg~jK myweav wbf©i K‡i KZUv fv‡jvfv‡e SzuwK mvgvj w`‡Z cvi‡Q Zvi Ici| 

2007-2008 mv‡ji m¼U wQj g~jZ SuywK e¨e¯ vcbvi e¨_©Zv| Bmjvgx e¨vsK¸‡jv ¯úóZ fv‡jvfv‡e Zv‡`i 

SzuwK mvgvj w`‡Z mÿg nq|  

̀ yB e¨vswKs e¨e¯ vq Avw_©K †jb‡`‡bi cÖK…wZ m¤ú~Y© wfbœ| cÖK…Z Avw_©K Pzw³ I cÖK‡íi ¸iæZ¡ †`‡L Bmjvgx 

e¨vsK mvov †`q| cY¨ I †mev evRv‡ii Ici wfwË K‡i GUv wU‡K Av‡Q| wewµ, fvov I RyÔAvjv I mvjvd 

(mvjvg )Pzw³ Abyhvqx †jb‡`b m¤úvw`Z nq| wewb‡qv‡Mi Rb¨ Bmjvgx e¨vsK gy`vivev, gykvivKv, gyRviv, 

gymvKvZ BZ¨vw` cÖ‡qvM K‡i| cÿvšÍ‡i, cÖPwjZ e¨vsK¸‡jv cwiPvwjZ nq FYPzw³i gva¨‡g| evRv‡i cY¨ I 

†mevi cÖZ¨ÿ Dcw¯ wZ QvovB Zviv FY †`q|  

Bmjvgx e¨vsK¸‡jvi mdjZvi welqwU G¸‡jvi Avw_©K KvVv‡gvi g‡a¨ wbwnZ| Zv‡`i Avw_©K †jb‡`‡bi g~j 

PvwjKv kw³ n‡jv †Kvb Pzw³i †ÿ‡Î cÿ¸‡jvi AwaKvi I `vwqZ¡ msiÿ‡Y D”Pch©v‡qi ¯^”QZv I Zv cÖKvk 

Kiv| Bmjvgx e¨vsK jvf I SuzwKi Askx`vwiZ¡wfwËK †jb‡`b K‡i| Zviv gy`vivev (Kg© I cyuwRi Askx`vwiZ¡) 

                                                 
1653

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 12. 

1654   †gvi‡ZRv nvq`vwi, cÖv¸³, c„. 31|  
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Ges gykvivKv (†h․_ D‡`¨vM)-Gi gva¨‡g e¨emvq Askx`vwiZ¡g~jK A_©vqb wKsev mwµq AskMÖnY DrmvwnZ 

K‡i|
1655

 

  cÖPwjZ Avw_©K e¨e¯ v g~jZ FY I SzuwK n¯ÍvšÍi wfwËK (e‡ivwqs GÛ wi¯‥ UªvÝdvi)| Ab¨w`‡K, Bmjvgx Avw_©K 

e¨e¯ v m¤ú`-wfwËK Pyw³-wbf©i| ZvQvov Bmjvgx Avw_©K e¨e¯ vq my` wbwl×| Gi e`‡j gybvdv I SzuwKi 

Askx`vwi‡Z¡i Kvi‡Y GLv‡b Znwej mieivnKvix FY`vZvi cwie‡Z© wewb‡qvMKvix‡Z cwiYZ nb| G‡Z Avw_©K 

Uvbv‡cv‡ob K‡g Ges eyØy` m„wói Avk¼v ~̀i nq|  

  Bmjvgx I cÖPwjZ e¨vsK¸‡jvi gybvdvkxjZv cÖvq GKB ch©v‡qi| Ab¨w`‡K, m¼‡Ui mgq Ges 2007-2009 

mv‡ji ga¨eZx© mg‡q Bmjvgx e¨vsK¸‡jv Zv‡`i w¯ Zve¯ v fv‡jvfv‡e a‡i ivL‡Z mÿg nq|  

  Avw_©K m¼UKv‡j Bmjvgx e¨vsK¸‡jvi m¤ú‡`i wecix‡Z Kvh©Ki wewb‡qvM nvi e„w× cvq| cÖPwjZ e¨vsK¸‡jvi 

†ÿ‡Î Zv nqwb| Zv‡`i SzuwKi gvÎv fv‡jv Ae¯ vq wKsev GKB ch©v‡q wQj| m¼U †gvKv‡ejvq Bmjvgx 

e¨vsK¸‡jv AwaKZi w¯ wZkxj wQj|  

  A_©vq‡bi †ÿ‡Î Bmjvgx e¨vsKe¨e  ̄vi ¸iæZ¡ µgvMZ e„w× cvIqvq Gme e¨vs‡Ki w  ̄wZkxjZv cwigvc 

Acwinvh©fv‡e mvg‡b G‡m‡Q| 2007 mv‡j msK‡Ui mgq Bmjvgx e¨vsK¸‡jvi SuywK ch©v‡jvPbv K‡i †`Lv 

†M‡Q Zviv †ek wbivc`| cÖPwjZ e¨vsK¸‡jvi mZK© e¨e¯ vcbv g‡Wj Zv‡`i‡K †mB wbivcËv w`‡Z cv‡iwb| 

SzuwK e¨e¯ vcbv cÖwµqvq we‡klfv‡e Bmjvgx e¨vsK¸‡jvi SzuwK wbqš¿Y K‡i|  

  mv¤cÖwZK Avw_©K m¼‡Ui d‡j FY bxwZ, FY SzuwKmn SzuwK e¨e  ̄vcbvi Ae`vb, Zvij¨ SzuwK, evRvi I Avw_©K 

mÿgZv Abyhvqx MÖvn‡Ki †kÖwYweb¨v‡mi ¸iæZ¡ ¯úó n‡q I‡V| †Rviv‡jv Avw_©K hyw³ bv _vK‡j e¨vsK¸‡jvi 

wewb‡qvMKvix‡K FY †`qv DwPZ bq| e¨vsK jf¨vs‡ki wb¤œnvi I A‡h․w³K Avw_©K cÖK‡í FYmyweav cÖ`v‡b 

e¨vsK¸‡jv‡K DrmvwnZ ev eva¨ Kiv n‡j, †kl ch©šÍ RvZxq m¤ú‡`i ÿwZ n‡e; e¨vsK¸‡jv †`Dwjqv n‡q 

co‡e| d‡j e¨vs‡Ki ÿwZ cywl‡q w`‡Z miKvix LvZ †_‡K Avw_©K Drm¸‡jv‡K mnvqZv cÖ`v‡b miKvi eva¨ 

n‡e|  

  wewfbœ RwUj Dcv`vb I AvšÍtwbf©ikxjZv Avi evwn¨K wKQy welq e¨vs‡Ki mvdj¨‡K cÖfvweZ Ki‡Z †`Lv 

†M‡jI Mfxi we‡køl‡Y Gi evB‡i ¯̂í I ga¨ †gqvw` weQy cÖfve Avm‡Z †`Lv hvq; Mo m~PK ch©v‡jvPbv †_‡K 

cÖZxqgvb nq, Bmjvgx e¨vsK¸‡jvi Kvh©Ki mvdj¨ Zv‡`i‡K †`Dwjqv nIqv †_‡K iÿv Ges KL‡bv KL‡bv 

Zv‡`i cÖe„w× evov‡Z mnvqZv K‡i|
1656

 

 

7.2.5 Avw_©K g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi Kvh©µ‡gi cÖv‡qvwMK †K․kjmg~n 

Bmjvg ïay A_©‣bwZK e¨e¯ vi bvg bq, eis GwU n‡jv GKwU c~Y©v½ Rxeb `k©b| g›`v cÖwZ‡iv‡a Bmjv‡gi †K․kj 

wPišÍb| e¨wóK (Micro) I mvgwóK (Macro) ch©v‡q Bmjvgx †K․kjmg~‡ni mgwš^Z cÖ‡qvM A_©‣bwZK 

w¯ wZkxjZv AR©‡bi wbðqZv †`q| Drcv`b, eÈb I †fv‡Mi †¶‡Î Bmjv‡gi †K․kjmg~n G‡ZvUvB my „̀p I myweb¨ Í̄ 

†h A_©‣bwZK g›`vi weRvYy †mLv‡b A¼z‡iB webó nq| Bmjvgx e¨vsKe¨e¯ vq g›`v cÖwZKv‡ii Rb¨ Preventive 

cš vi Ici ¸iæZ¡v‡ivc K‡i _v‡K| my`, gybvdv‡Lvix, gRy``vix, dUKvevwR BZ¨vw` A_©‣bwZK g›`vi cÖavb 

KviY¸‡jv Bmjv‡g wbwl×| A_©vq‡bi †¶‡Î g›`v m„wóKvix Gme Dcv`vb‡K cwinvi Kiv n‡j A_©‣bwZK g›`vI Wvbv 

we¯Ív‡i m¶g nq bv|
1657

 g›`v cÖwZ‡iv‡a Bmjv‡gi †K․kj wPišÍb| Bmjvgx A_©bxwZ‡Z Bmjvgx e¨vsKe¨e¯ v n‡jv 

Ggb GKwU myk„•Lj A_©e¨e¯ v, †hLv‡b A_©‣bwZK g›`v †kKo MRv‡Z cv‡i bv| GKgvÎ Bmjvgx †K․kjmg~‡ni 

mgwš^Z cÖ‡qv‡Mi gva¨‡gB wek¦ A_©‣bwZK g›`vi ¯ vqx cÖwZKvi m¤¢e| g›`v †gvKv‡ejvq Bmjvgx e¨vswKs-Gi 

Kvh©µ‡gi cÖv‡qvwMK †K․kjmg~n‡K wb‡¤œi K‡qK fv‡M fvM K‡i Av‡jvPbv Kiv hvq : 

1. Bmjvgx e¨vswKs †jb‡`‡bi kiÔC wbqg-bxwZ, 

2. mÂq Kvh©µ‡gi cÖv‡qvwMK e¨envi-wewamg~n, Ges 

3. Bmjvgx e¨vswKs A_©vq‡bi cÖv‡qvwMK †K․kjmg~n| 

 

7.2.5.1 Bmjvgx e¨vswKs †jb‡`‡bi kiÔC wbqg-bxwZ 

K. Bmjvgx e¨vsKe¨e¯’v gvKvwm` Avk&-kixÔAvn&i Av‡jv‡K cÖwZwôZ I Abym„Z   

kixÔAvn& AvB‡bi g~jbxwZi Ici cÖwZwôZ †jb‡`bB Bmjvgx e¨vsKe¨e¯ v wn‡m‡e cwiwPZ| kixÔAvn ïay GKwU 

AvBb bqÑGUv Ggb aviYvi cÖwZwbwaZ¡ K‡i hv‡Z me gvbyl Ges miKvi AvB‡bi Aaxb| Gi e¨vwß e¨emvwqK Pzw³ 

                                                 
1655   cÖv¸³, c„. 31|  

1656   cÖv¸³, c„. 32|  
1657

   ingvZzjøvn& L›`Kvi, wek¦ A_©‣bwZK g›`v †gvKv‡ejvq BmjvwgK dvBb¨vÝ, BmjvwgK dvBb¨vÝ, cÖv¸³, msL¨v 6, c„. 16| 
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I •eevwnK m¤úK© †_‡K ïiæ K‡i kvw¯Í I Gev`Z mewKQy ch©šÍ cÖmvwiZ| Bmjvgx e¨vsKe¨e  ̄vi my¯úó D‡Ïk¨ n‡jv 

mgv‡Ri msnwZ Ges GKwU b¨vqm½Z m¤ú` eÈbe¨e¯ v wbwðZ Kivi gva¨‡g mgv‡Ri Avw_©K Pvwn`v c~iY; hv‡Z 

b¨vh¨Zv, mywe‡ePbv, wek¦¯ÍZv Ges mZZv Abym„Z nq|
1658

 Bmjvgx A_©vqb cY¨ n‡jv †mme Pzw³ †h¸‡jv 

me©Rbwew`Z Ges kixÔAvn& bxwZgvjv †g‡b P‡j| Gme A_©vqb Pzw³ Bmjvgx AvB‡bi cÖavbZ ỳÕai‡bi bxwZgvjv 

AbymiY K‡i P‡j :  

1.  Pzw³i mvaviY bxwZgvjv| hvi g‡a¨ i‡q‡Q RbM‡Yi ¯^vfvweK cÖeYZv, m¤§wZ Ges AvBwb •eaZv| mvgvb¨ wKQz 

†ni‡di _vK‡jI mKj mgvR I AvBwb e¨e  ̄vq G¸‡jv Awfbœ| D`vniY¯^iƒc, Avw_©K Pzw³i Rb¨ Bmjvgx 

AvB‡b RbM‡Yi ¯̂vfvweK cÖeYZvq gvbwmK my¯ Zv QvovI 18 eQi eqm nIqvi K_v ejv n‡q‡Q| wKQz wKQz 

iv‡óª GB eqmmxgv 21 eQi|  

2.  Z‡e GB wØZxq ai‡bi bxwZgvjv ¸iæZ¡c~Y©| G‡Z mywbw ©̀ófv‡e Bmjvgx „̀wófw½i cÖKvk †c‡q‡Q| G‡Z i‡q‡Q : 

•bwZK A½xKvi I •bwZKwfwË, kixÔAvn&MZ •eaZv, fvimvg¨ Ges ev¯ÍeZv ev b¨vh¨Zv|
1659

 

 

kixÔAvn&i „̀wó‡KvY †_‡K †Kv‡bv A_©vqb Pzw³ MÖnY‡hvM¨ n‡Z n‡j Zv •bwZKfv‡e my¯  n‡Z n‡e| GUv mvaviY 

gvbweK gvb`Ð, kixÔAvn& KZ©„K M„nxZ Ges cÖPvwiZ| Gi gv‡b n‡jv gv`K, A¨vj‡Kvnj, Ryqv, c‡b©v wkí, cwi‡e‡ki 

Rb¨ ÿwZKi cY¨, Ges †Kv‡bv gvbeMÖvn¨ •bwZK wfwË †bB Ggb e¯‧ ev †mev Drcv`b ev weZi‡Yi Kv‡R Bmjvgx 

A_©vqb cÖwZôvb Zvi m¤ú` e¨envi Ki‡e bv| G †ÿ‡Î mvaviYfv‡e cwiwPZ •bwZK wewb‡qvM aviYvi m‡½ Bmjvgx 

A_©vqb aviYv wg‡j hvq| hw`I Bmjvgx A_©vq‡bi †ÿ‡Î GB †PZbv •bwZK wewb‡qvM aviYvi †P‡q A‡bK †ewk 

cÖej|
1660

 kixÔAvn Aby‡gvw`Z bxwZ ej‡Z IBme welq‡K eySvq †h¸‡jv Bmjvgx AvB‡b •ea| †hgb, k~K‡ii gvsm 

Ges k~Ki gvsmRvZ Ab¨vb¨ cY¨ Ges IBme cÖvYxi gvsm †h¸‡jv kixÔAvn weavb AbymiY K‡i RevB Kiv nqwb| 

G‡Z my‡`i Ici wb‡lavÁvI i‡q‡Q| fvimv‡g¨i bxwZi `vwe n‡jv cÖwZwU c‡ÿi eva¨evaKZv n‡e mgZzj¨, hv‡Z 

†Kvb GK c‡ÿi Ici AwZwi³ †evSv bv Pv‡c| GB bxwZ AwZwi³ g~j¨ avh©‡K cÖZ¨vL¨vb K‡i Ges my` Av‡iv‡ci 

weiæ‡×I Ae¯ vb †bq| my` n‡jv GK c‡ÿi `vq Ges Ab¨ c‡ÿi m¤¢ve¨ my‡hvM| my‡`i eva¨evaKZv wbtm‡›`‡n 

fvimvg¨nxb! cwi‡k‡l, ev¯ÍeZv ev AvBbm¤§Z nIqvi gv‡b n‡jv cÖwZwU Avw_©K Pzw³, †jb‡`b, wewbgq ev e¯‧ Ges 

m¤ú` Aek¨B ev¯Íem¤§Z n‡Z n‡e| Abygvb ev aviYvi wfwË‡Z n‡j Pj‡e bv| GB AvBwb bxwZ wbQK Abygv‡bi 

wfwË‡Z cwiPvwjZ †h‡Kv‡bv Pzw³ evwZj K‡i †`q| hvi GKwU D`vniY n‡jv my`ÑAw¯ÍZ¡ Ges nviÑ Dfq †ÿ‡ÎB| 

Gi mewKQzB aviYvcÖm~Z| Av‡iKwU D`vniY n‡jv †kqvievRv‡ii m~PK, †hgb : wW‡RAvBAvB ev bvm`vK| m~PK 

wbQK KvíwbK wnmve-wbKvk Qvov Avi wKQzB bq| G¸‡jv †Kv‡bv ev Í̄e gvwjKvbvi cÖwZwbwaZ¡ K‡i bv| Ab¨w`‡K, 

†Kv‡bv m~PK Znwe‡j †KD BDwbU †Kbv ev †jb‡`b Ki‡Z cv‡ib| KviY, GB Znwej †Kv‡bv †Kv¤úvwbi †kqv‡ii 

gvwjK, hv m~P‡K Gi cÖwZwbwaZ¡ K‡i|
1661

 

 

L. g›`vi †g․wjK Abyl½ wbwl× welqmg~n K‡Vvfv‡e eR©b   

1. mKj Kg©Kv‡Ð my`x †jb‡`b cwinvi K‡i P‡j 

wiev Aviwe kã| Gi A_© AwZwi³, cÖe„w× A_ev evowZ BZ¨vw`|
1662

 Ab¨ K_vq Gi A_©, ¸YMZ ev cwigvYMZfv‡e 

e„w× cvIqv| cweÎ KziAv‡b
1663

 wiev‡K ÔwØ¸Y I PZz¸©YÕ e‡j eY©bv Kiv n‡q‡Q| Bmjvgx AvB‡b ỳB ai‡bi wievi 

K_v G‡m‡Q| cÖ_gZ: wiev Avj-K ©̀ ev wiev Avj-bvwmqvn Ges wØZxqZ: wiev Avj-eyqyÔ|
1664

 wiev Avj-K ©̀ n‡jv 

FY w`‡q my` †bqv| Ab¨w`‡K wiev Avj-eyq~Ô n‡jv gnvRbx ev my`x  Kvievi| wiev Avj-eyq~Ô‡K ỳÕfv‡M fvM Kiv 

hvq| cÖ_g fvMwU‡K ejv hvq Ôwiev Avj dv`jÕ| GwU GKB c‡Y¨i GKB ¸YMZ gvb I cwigvY cY¨ wewbg‡qi m‡½ 

m¤úwK©Z, †h wewbgq GKB mg‡q m¤úbœ nq bv| wØZxq n‡”Q Ôwiev Avb-bvwmqvÕ| cY¨ wewbgq ev wewµi gva¨‡g 

GLv‡b my` †jb‡`b nq| wiev Avb-bvwmqv n‡”Q cÖPwjZ A_©vqb e¨e¯ vi wfwË, hv Bmjv‡g wbwl×|
1665

 †KD hw` 

                                                 
1658

   b~iAvmwj›`v Ave`yj Avwim I Ab¨vb¨, cÖv¸³, c„. 49|                                                                                                                 
1659

   gb‡hi Kvn&d, gvKvwm‡` kixÔAvn : AvaywbK Bmjvgx A_©vqbe¨e¯ vq cÖ‡qvM, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k 

wjwg‡UW,  †m‡Þ¤^i 2015), c„. 14|                                                         
1660

   cÖv¸³, c„. 14|                                                         
1661

   cÖv¸³, c„. 14-15|                                                         

1662
  wm. wgDm Ges G. Iqvjm, Usury and its Critics; From the Middle Ages to Modernity, †gvnv¤§` Avwid I 

g‡bvqvi BKevj m¤úvw`Z, The Foundations of Islamic Banking Theory, Practice and Education, (UK: 

Edward Elgar Publishing, 2011), c„. 211|                             
1663

   Avj-KziAvb, 3:130|                             
1664

   Gj. Gg. AvjvMD` I Ab¨vb¨, cÖv¸³, c„. 34|                             
1665

   Gi‡`g evdiv, cÖv¸³, c„. 95|                             
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Kv‡iv KvQ †_‡K wKQy cY¨ avi †bq, hv Ônv‡Z nv‡ZÕ wewbgq n‡e bv, wKQyw`b ci †diZ †`‡e, †m †¶‡Î AwZwi³ 

Av`vq wiev Avj-bvwmqvi AšÍfz©³ n‡e|
1666

 wiev Ab¨vq I †kvlYg~jK nIqvq cweÎ KziAvb wiev‡K wbwl× Kivi 

Kvi‡Y Bmjv‡g wiev‡K mxgvj•Nb ev cvc wn‡m‡e MY¨ Kiv nq| KziAvbx wb‡l‡ai d‡j FYMÖnxZvi KvQ †_‡K 

evowZ wKQy ev my` †bqv hvq bv| †Kej †h cwigvY (A_© ev cY¨) FY wn‡m‡e †`qv n‡qwQj, ZZUzKzB †diZ †bqv 

hvq| Gi Ab¨_v Avjøvn&i Av‡`k Agvb¨ Kivi kvwgj e‡j MY¨ nq| cweÎ KziAv‡bi wb ©̀kbvi Av‡jv‡K A_©‣bwZK 

c×wZ, aviYv I cÖwZôvb¸‡jv‡K wbqš¿Y Kivi Rb¨ •bwZK gvb`Ð e‡j †`qv n‡q‡Q| GLv‡b Ab¨vq †jb‡`‡bi wb›`v 

Kiv n‡q‡Q| GQvov Bmjvgx AvB‡bi fveaviv †gvZv‡eK GKwU Bmjvgx A_©e¨e¯ v M‡o Zzj‡Z n‡j Bmjv‡gi wKQy 

†g․jbxwZgvjv Aek¨B MÖnY Ki‡Z n‡e|
1667

 †hgb, wiev wbwl×KiY GKwU bxwZ, hv‡K Aek¨B Bmjvgx A_©e¨e¯ vi 

g‡a¨ _vK‡Z n‡e| GQvovI Av‡iv wKQy me©m¤§Z bxwZgvjv, †hgbÑSzuwK-fvMvfvwM, dUKvevwR AvPiY wbwl×KiY, 

Pzw³ cÖYq‡b mZZv Ges me Kg©KvÐ †hb Bmjvgx AvBb-AbyeZx© nq †m w`‡K jÿ ivL‡Z n‡e|
1668

  

 

Bmjvg ÔwievÕ I ÔBDRvwiÕ kãØ‡qi g‡a¨ †Kv‡bv cv_©K¨ K‡i bv| BDRvwi (Usury) Gi kvwãK A_© Ômy‡`i k‡Z© 

UvKv avi †`qvi PP©vÕ| GQvov UvKv avi w`‡q ÔPovÕ I ÔA‣eaÕ cwigvY my` †bqvI eySvq|
1669

 †R‡iwg †eb_v‡gi 

g‡Z, BDRvwi A_© n‡”Q ÔAvB‡b wba©vwiZ nv‡ii †P‡q wKsev cÖPwjZ nv‡ii †P‡q †ewk my` MÖnYÕ|
1670

 A_©bxwZwe` 

A¨vWvg w¯§_ BDRvwi wbwl× Kivi cvkvcvwk bvMwiK‡`i FY`v‡b †kvlYg~jK Pov my` Av`vq Ges G †¶‡Î †Kv‡bv 

iKg dUKvevwR cÖkÖq bv w`‡ZI e‡j‡Qb|
1671

 A¨vWvg w¯§‡_i D³ e³‡e¨i e¨vL¨v K‡i nj¨vÛvi e‡j‡Qb, Zvi 

(A¨vWvg) GB e³‡e¨i wfwË n‡”Q wiev I Nvivi| nj¨vÛviI cÖK…Z Drcv`bkxjZv e„w×i ¯^v‡_© BDRvwi wbwl× Kivi 

Ici ¸iæZv‡ivc K‡ib|
1672

 Bmjvgx e¨vsKe¨e¯ vq A_© n‡”Q †Kv‡bv cY¨ ev †mev †Kbvi GKwU Dcv`vb gvÎ| Z‡e 

A_©‡K A_© DcvR©b ev gybvdv jv‡fi Rb¨ ÔLvUv‡bvÕ hv‡e bv| ÔA_©Õ-welqK aviYvi g~j¨vqb cÖm‡½ GB ỳÕiKg 

AwfgZ †_‡KB cÖPwjZ I Bmjvgx e¨vswKs‡q †jb‡`‡bi g~j cv_©K¨‡iLvwU AuvKv n‡q‡Q|
1673

 G †¶‡Î Bmjvgx 

weavb G iKg : hw` †KD Zvi bM` A_© Ab¨‡K avi †`qvi Kv‡R e¨envi K‡i, Z‡e Zv g~jab e‡j MY¨ n‡e bv| 

Z‡e hw` IB A_© †Kv‡bv e¨emvq wewb‡qvM K‡i wKsev cY¨ †Kbvi Kv‡R jvMvq, Z‡e Zv g~jab e‡j MY¨ n‡e| G 

cwi‡cÖw¶‡Z ejv hvq †h, kixÕAvn g‡Z, cY¨ †Kbvq e¨eüZ wKsev e¨emvq wewb‡qvM Kiv A_© g~jab wn‡m‡e 

we‡ewPZ n‡e Ges Gi GKUv mgqg~j¨ _vK‡e; Ab¨_vq A‡_©i †Kv‡bv mgqg~j¨ _vK‡e bv| G Qvov ỳÕwU Kvi‡Y 

Bmjv‡g A_© I †fvM¨cY¨‡K Avjv`v K‡i †`Lv nq|
1674

 cÖ_gZ, A_© w`‡q cY¨ †Kbv hvq, A_© e¨emvqI wewb‡qvM 

Kiv hvq| Kv‡RB, GwU e¨emvi welqe ‧̄ bq| wØZxqZ, A‡_©i e¨emv wbwl×| hw` KvD‡K A_© avi †`qv nq, 

mgcwigvY A‡_©B †diZ †bqv hv‡e| gybvdv jv‡fi Rb¨ †KD A_© avi w`‡Z cvi‡e bv|
1675

 my‡`i Kvi‡Y A_©bxwZ‡Z 

gvivZ¥K Aw¯ iZv I AwbðqZv †`Lv †`q| cwiYwZ‡Z Zv A_©bxwZ‡K g›`vi w`‡K †V‡j †`q| KviY, my‡`i nvi K‡g 

†M‡j c‡Y¨i g~j¨I K‡g| d‡j evRv‡i c‡Y¨i Pvwn`v †e‡o hvq| G Kvi‡Y Drcv`bKvix †ewk gybvdvi Avkvq †ewk 

wewb‡qv‡M Drmvnx nb I †ewk cwigv‡Y FY MÖnY K‡ib| G my‡hv‡M cuywRi gvwjK my‡`i nvi evwo‡q †`b| d‡j 

Drcv`be¨q †e‡o hvq Ges Drcv`bKvixi gybvdv K‡g hvq| Avevi c‡Y¨i g~j¨ †e‡o hvIqvi Kvi‡Y wewµ K‡g hvq 

Ges eû cY¨ AweµxZ _v‡K| d‡j Pov my‡` cÖ`Ë FY †diZ cvIqv AwbwðZ n‡q c‡o| G Ae¯ v A_©bxwZ‡Z 

GKai‡bi Aw  ̄iZv I AwbðqZvi m„wó K‡i e‡j A_©bxwZ‡Z g›`v †`Lv †`q|
1676

 Avj-KziAv‡bi „̀wó‡Z my` n‡”Q 

GKwU eo Ryjyg; Avi Avj-KziAv‡bi jÿ¨ n‡”Q gvbe mgvR, Z_v Bmjvgx ivóª †_‡K G Ryjy‡gi Aemvb I wbg~©j 

K‡i µq-weµ‡q c~Y© Bbmvd Kv‡qg Kiv| ZvB e¨vswKs my` †Zv gvbweK bqB; eis gvbeRxe‡b my‡`i Kzdj 

                                                 
1666

   Avi. Rvgvb, Riba and Interest in Islamic Banking: An Historical Review, †gvnv¤§` Avwid I g‡bvqvi BKevj 

m¤úvw`Z, The Foundations of Islamic Banking Theory, Practice and Education, (UK: Edward Elgar 

Publishing, 2011), c„. 222|                        
1667

   Gj. Gg. AvjvMD` I Ab¨vb¨, cÖv¸³, c„. 34; wm. wgDm I Ab¨vb¨, cÖv¸³, c„. 222|                            
1668

   Gi‡`g evdiv, cÖv¸³, c„. 96|                             
1669

   Avi. Rvgvb, cÖv¸³, c„. 222|                            
1670

  D×…Z: wm. wgDm I Ab¨vb¨, cÖv¸³, c„. 211|                                     
1671

   cÖv¸³, c„. 211|                            
1672

   D×…Z: Gi‡`g evdiv, cÖv¸³, c„. 98|                             

1673
   Gd. Gg. Lvb, The Value of Money and Discounting in Islamic Perspective, wiwfDR Ae BmjvwgK 

B‡KvbwgKm, (wj‡P÷vi: BmjvwgK dvD‡Ûkb BD‡K, 1991 L„.), L. 1, msL¨v 2, c„. 35; BD. G. dviæK Ges †K. Gg. nvmvb, 

The Time Value of Money Concept in Islamic Finance, w` Av‡gwiKvb Rvb©vj Ae AvBGmGm, (fvwR©wbqv: 

B›Uvib¨vkbvj Bbw÷wUDU Ae BmjvwgK _U, 2006 L„.), L. 23, msL¨v 1, c„. 66|                           
1674

   cÖv¸³, L. 23, msL¨v 1, c„. 66|                           
1675

   Gi‡`g evdiv, cÖv¸³, c„. 99|                             
1676

   †gvnv¤§` Ave`yj gvbœvb I Ab¨vb¨, cÖv¸³, c„. 50-52|              
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me©e¨vcx| RvwZ-ag©-eY© wbwe©‡k‡l hy‡M hy‡M my`‡K gvbeZvi Rb¨ N„Y¨ kÎæ, ¶wZKi I cwiZ¨vR¨ e‡j MY¨ Kiv 

n‡q‡Q| m¤cÖwZ BD‡ivc-Av‡gwiKvmn wek¦Ry‡o m„ó A_©‣bwZK gnvg›`v GB my‡`iB Awbevh© dj|
1677

 myZivs Avj-

KziAv‡bi wb‡ ©̀k Abyhvqx mKj cÖKvi ÔwievÕ nvivg: 

1. AvaywbK e¨vswKs my` nvivg| 

2. e¨emvi D‡Ï‡k¨ cÖ`Ë F‡Yi †¶‡Î M„nxZ my` nvivg| 

3. †fvM I e¨q-e¨env‡ii Rb¨ M„nxZ F‡Yi wecix‡Z M„nxZ my` nvivg| 

4. wiev Avb bvwmqv wKsev wiev Avj d`j hvB †nvK cwigv‡Y Kg †nvK wKsev †ewk my` gvÎB nvivg| 

5. my‡`i †jb‡`‡b mn‡hvwMZv Kiv nvivg|  

 

m~iv Avj-evKvivi 275-281 G AvqvZ¸‡jv‡ZB Avjøvn my` AvBbZ wbwl× e‡j Rvwb‡q w`‡q‡Qb Ges G m¤úwK©Z 

†g․wjK AvBb-weavb bvwhj K‡i‡Qb| gydwZ kvwd e‡j‡Qb, ÔGLv‡b wiev A_©vr my‡`i A‣eaZv Ges Zvi wewa-weavb 

ewY©Z n‡q‡Q|Õ
1678

 GLv‡b ewY©Z my‡`i wewa-weavb¸‡jv
1679

 n‡”Q: 

1.  µq-weµq •ea Ges my` wbwl×| 

2.  GB AvBb Rvix nIqvi mv‡_ mv‡_ my` †_‡K weiZ _vK‡Z n‡e Ges my` †jb‡`b kvw¯Í‡hvM¨ Aciva e‡j MY¨ 

n‡e| 

3.  GB wb‡lavÁv bvwh‡ji c~‡e© LvIqv my‡`i e¨vcv‡i dvqmvjvi welqwU Avjøvn&i Ici b¨v¯Í Ki‡Z n‡e| ỳwbqvq 

G wel‡q Awf‡hvM, `vex-`vIqv ev gvgjv-†gvKvÏvgv Kiv hv‡e bv| 

4.  my‡`i Pjvgb Pzw³mg~n evwZj Ges Gme Pzw³i e‡j cvIbv my‡`i mvKzj¨ `vex A‣ea we‡ewPZ n‡e| 

5.  GB AvBb Rvix I cÖ‡qvM Kivi `vwqZ¡ Avjøvn I ivm~‡ji (mv.) c‡ÿi kw³ miKv‡ii Ici b¨v¯Í _vK‡e| 

Avjøvn cÖ`Ë GB GLwZqvi I ÿgZv e‡j miKvi cÖ‡qvR‡b my‡`i AvBb jsNbKvix‡`i weiæ‡× hy× ch©šÍ 

†NvlYv Ki‡Z cvi‡e| 

6.  FY`vZvMY Zv‡`i cÖ`Ë g~‡j¨i KvD›Uvi f¨vjy †diZ cvIqvi AwaKvix n‡e; Z‡e kZ© n‡”Q Zv‡`i my` †_‡K 

ZIev Ki‡Z ev wd‡i Avm‡Z n‡e| 

7.  Avm‡ji cÖwZg~‡j¨i †ewk  wb‡j `vZv RyjygKvix (my` MÖnYKvix) wn‡m‡e kvw¯Í cv‡e; 

8.  FYMÖnxZv hw` Avm‡ji cÖwZg~‡j¨i †P‡q Kg †`q ev Avmj †gv‡UB bv †`q Zvn‡j †mI Ryjyg Kivi Aciv‡a 

(my`MÖnxZv) Acivax wn‡m‡e kvw¯Í cv‡e| 

9.  FYMÖnxZv hw` Am”Qj n‡q c‡o Ges h_vmg‡q M„nxZ F‡Yi KvD›Uvi f¨vjy cwi‡kva Ki‡Z Aÿg nq Zvn‡j 

mvg_ ©̈ wd‡i Avmv ch©šÍ Zv‡K mgq w`‡Z n‡e; Av`vjZ G g‡g© FY`vZv‡K wb‡ ©̀k w`‡Z cvi‡e| Ges 

10.  Avi Av`vj‡Zi Kv‡Q h_v_© we‡ewPZ n‡j Av`vjZ FY`vZv‡K Zvi cvIbv gvd K‡i †`qvi Rb¨ wb‡ ©̀k w`‡Z 

cvi‡e| 

 

1956 mv‡j wgm‡ii Avj AvRnvi wek¦we`¨vj‡qi BmjvwgK wimvP© A¨vKv‡Wwg‡Z kvBL gvngy` mvjZzZ-Gi 

mfvcwZ‡Z¡ AbywôZ cÖg AvšÍR©vwZK m‡¤§j‡b kvBL Avey Rvnivmn 35wU gymwjg †`‡ki kxl©¯ vbxq Av‡jg, Bmjvgx 

wPšÍvwe` I M‡elKMY Ask wb‡qwQ‡jb| m‡¤§j‡b me©m¤§wZµ‡g cÖPwjZ e¨vswKs my`‡K nvivg e‡j D‡jøL Kiv 

nq|
1680

 cieZx©Kv‡j g°vq iv‡eZv Avj&-Avjg Avj-Bmjvgxi wdK&n A¨vKv‡Wwgi D‡`¨v‡M wØZxq AvšÍR©vwZK 

m‡¤§jb AbywôZ nq| D³ m‡¤§j‡b Avj AvRnvi wek¦we`¨vj‡q AbywôZ cÖ_g m‡¤§j‡bi wm×v‡šÍi mv‡_ HKgZ¨ 

†cvlY Kiv nq|
1681

 1985 mv‡j †m․w` Avi‡ei †RÏvq gvRgvDj wdKwnj Bmjvgx (Islamic Fiqh 

Academy)-Gi D‡`¨v‡M Z…Zxq AvšÍR©vwZK wdK&n m‡¤§jb AbywôZ nq| cuqZvwjøkwU gymwjg †`‡ki kxl©¯ vbxq 

Ijvgv cÖwZwbwa m‡¤§jbwU‡Z Ask †bb| cuqZvwjøkwU †`‡ki cÖvq ỳBkÕ Ijvgv cÖwZwbwa Ôe¨vswKs my` m¤ú~Y© nvivgÕ-

welqK dvZIqvwU‡Z ¯^v¶i K‡ib|
1682

 eZ©gv‡b mviv we‡k¦i ïay Av‡jgMYB bb A_©bxwZwe` I gymwjg e¨vsKviMYI 

GB wm×v‡šÍ GKgZ ‡h, mvaviY F‡Yi Ici my` †hgb nvivg, e¨vswKs B›Uv‡i÷I †ZgbB nvivg| GB wm×v‡šÍi 

Ici GLb HKgZ¨ cÖwZwôZ n‡q †M‡Q| G wel‡q me©‡kl wm×všÍwU M„nxZ n‡q‡Q cÖvq Pvi eQi Av‡M 2010 mv‡j 

                                                 
1677

   †gvnv¤§` Ave`yj gvbœvb I Ab¨vb¨, cÖv¸³, c„. 49-50|               
1678

  gydwZ gynv¤§` kvwd,Zvdmx‡i gvÔAv‡idzj KziAvb, Aby: gIjvbv gwnDÏxb Lvb, (g`xbv gybvIqviv: Lv‡`gyj nvivgvBb Avk-

kvixdvBb ev`kvn dvn`, Zv.we.), c„. 148-149| 
1679

  gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 48-49| 
1680

   cÖv¸³, c„. 48|               
1681

   cÖv¸³, c„. 48|               
1682

    ZwK Dmgvbx, Bmjvnx LyZzevZ, Aby: gvIjvbv gynv¤§` DgvBi †KveŸvw`, (XvKv: `viæj Djyg jvB‡eªwi, 2010 L„.). L. 7, , c„. 

100-101|               
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†RÏvq ÔAvj-gvRgvDj wdK&wnj BmjvgxÕ‡Z| Zv‡Z cÖvq 45wU gymwjg †`‡ki kxl©¯ vbxq Av‡jgM‡Yi mgv‡ek 

Nv‡UwQj| m‡¤§j‡b AskMÖYKvix †`k¸‡jvi cÖvq 200 Av‡jg me©m¤§wZµ‡g GB dZIqv cÖ`vb K‡iwQ‡jb †h, 

e¨vswKs B›Uv‡i÷ m¤ú~Y© nvivg Ges Zvi Rv‡qh nIqvi †Kv‡bvB c_ †bB| Kv‡RB G wb‡q weZ‡K© wjß nIqv GLb 

evZyjZv •e wKQy bq|
1683

 mgvRZ‡š¿i RbK Kvj© gvK©m my‡`i e¨emvqx‡`i‡K ÔweKU kqZvbÕ, ÔWvKvZÕI Ôwm‡ ùj 

†PviÕ bv‡g AwfwnZ K‡i‡Qb| mgvRZ‡š¿i „̀wó‡Z my` kÖwgK mgv‡Ri Ici GKwU Amnbxq †evSv ¯̂iƒc| AvaywbK 

cyuwRev`x A_©bxwZi Ab¨Zg †miv A_©bxwZwe` jW© wKbm 1933 m‡bi A_©‣bwZK g›`vi Rb¨ my`‡K `vqx K‡i Gi  

†gvKv‡ejvq my‡`i nvi k~‡b¨i †KvUvq bvwg‡q Avbvi cÖ¯Íve K‡ib| wZwb e‡jb, Ô†Póv Ki‡j GK cyiæ‡li g‡a¨B 

my‡`i nvi k~‡b¨i †KvUvq bvwg‡q Avbv m¤¢e|Õ 1984 mv‡j IqvwksU‡b AvBGgGd Gi evwl©K mvaviY mfvq ¯^xKvi 

Kiv n‡q‡Q †h, my‡`i D”P nviB we‡k¦i me©Î Dbœqb cÖwµqv evavMÖ¯Í Kivi Ab¨Zg KviY| MÖxK `vk©wbK Gwi÷Uj 

Zvui ÔcwjwU·Õ MÖ‡š  e‡j‡Qb, ÔAb¨vb¨ c‡Y¨i b¨vq A_© µq-weµq Kiv GKwU K…wÎg RvwjqvwZ e¨emv|Õ Bû`x ag©MÖš  

Exodus Gi 22 Zg Í̄e‡K ejv n‡q‡Q, Ô†Zvgiv hw` Avgvi †Kvb †jvK‡K A_© avi `vI, hviv Mixe, Z‡e †Zvgiv 

DËgY© gnvRb n‡e bv Ges †Zvgiv Zvi KvQ †_‡K my` Av`vq Ki‡ebv|Õ  

 

Bmjvgx e¨vsK¸‡jv mv¤úªwZK •ewk¦K Avw_©K g›`v †_‡K gy³ wQj| Bmjvgx e¨vsK I Avw_©K cÖwZôvb¸‡jvi eûmsL¨K 

we‡klÁ I Kg©KZ©v G e¨vcv‡i wbwðZ| AšÍwb©wnZ kw³ I MVb cÖK…wZi Kvi‡Y Bmjvgx e¨vsKe¨e¯ vi Ici •ewk¦K 

Avw_©K m¼U cÖfve †dj‡Z cv‡iwb| GgbwK c×wZKvVv‡gv I c×wZMZ wfbœZvi Kvi‡YB Bmjvgx e¨vsK¸‡jv 

mv¤úªwZK Avw_©K m¼U †_‡K gy³ wQj e‡jI g‡b K‡ib we‡klÁiv| KviY, GB Avw_©Ke¨e¯ v FY wb‡q evwYR¨ K‡i 

bv Ges BD‡ivc I Av‡gwiKvi g‡Zv dUKvevRv‡ii m‡½ Gi †Kv‡bv m¤úK© †bB|
1684

 ZvB Pjgvb Avw_©K m¼U 

†_‡K Bmjvgx e¨vsKe¨e¯ v wb‡R‡`i iÿv Ki‡Z †c‡i‡Q| GB e¨vsKe¨e¯ v cÖPwjZ e¨vs‡Ki g‡Zv AvšÍte¨vsK evRvi 

†_‡K avi K‡i bv| cwie‡Z© Bmjvgx e¨vswKs‡qi AvgvbZ †_‡KB MwVZ nq Znwej| ZvQvov G e¨e¯ vi †Kv‡bv iKg 

welv³ Ô†Kv‡jUvivjvBRW †WU Aewj‡MkbÕ †bB| my` †jb‡`b nq Ggb †Kv‡bv ÔwmwKDwiwUÕ MÖnY Bmjvgx 

e¨vswKe¨e¯ vq wbwl×|
1685

 my‡`i Ici wb‡lavÁv Bmjv‡gi †Kv‡bv welq Ggb wKš‧ bq| cÖvPxb wMÖK, †ivgvb I 

Bû`xq aviYvq G ai‡bi wb‡lavÁvi A‡bK D`vniY i‡q‡Q| K¨v_wjK wMR©v I Bûw` a‡g© my` MÖn‡Yi e¨vcv‡i m`q 

bv nIqvi cÖksmbxq PP©v wQj| Zv‡`i cÖfve K‡g hvIqvi c‡i my` †jb‡`b •ea Ki‡Z AvBb cÖYqb Kiv nq|
1686

 

m y‡`i d‡j wkí, Avw_©K I evwYwR¨K cÖwZôv‡bi wbqš¿Ykw³ eo eo cwðgv Ki‡cv‡ik‡bi nv‡Z †K› ª̀xf~Z n‡q c‡o 

Ges c‡i wek¦e¨vcx cyuwRev`x mvgªvR¨ev` AvwacZ¨ we¯Ívi K‡i| cwðgv ev cyuwRev`x A_©‣bwZK e¨e¯ vq mgv‡R abx I 

`wi ª̀ Df‡q jvfevb n‡Z cv‡ib Ggb A_©‣bwZK b¨vqwePv‡ii D‡Ïk¨ c~i‡Y my` e¨_© cÖgvwYZ n‡q‡Q| we‡kl K‡i, 

cyuwRev` my` Av‡iv‡ci gva¨‡g eZ©gv‡b abx‡K Av‡iv abx Ges `wi ª̀‡K Av‡iv `wi ª̀ Kivi GKwU fxwZKi cwiw¯ wZ 

m„wó K‡i‡Q|
1687

 Avj-KziAv‡b my`‡K ejv n‡q‡Q wiev| Avj-KziAv‡bi PviwU m~ivi †gvU 15 wU AvqvZ‡K wiev 

msµvšÍ AvqvZ ejv nq|
1688

  

 

UvKvi wb‡Ri cÖK…wZMZ •ewkó¨ my‡`i Ici wb‡lavÁvi c‡ÿ cÖavb `vk©wbK hyw³i wfwË| 1179 L„óv‡ã Z…Zxq j¨vUvb© 

KvDwÝj, BDRvwii wb›`v Rvwb‡q e‡jwQj, A_© FY`vZv ev gnvRb nIqvi Rb¨ A‡bK e¨w³ Zv‡`i Ab¨ †ckv Z¨vM 

K‡i‡Q|
1689

 BDRvwi MÖn‡Yi AbygwZ †`qv n‡j A‡bK Lvivc †jvK Zv‡`i AbymiY Ki‡e| gvbyl Zv‡`i Rwg Pvl 

K‡i dmj djv‡bvi cÖwZ Ae‡njv Ki‡e| GwU ỳwf©‡¶i KviYI n‡Z cv‡i Ges G‡Z Mwieiv ÿwZMÖ¯Í n‡e| Zv‡`i 

nv‡Z cï bv _vK‡jI Rwg i‡q‡Q, wKš‧ Zviv BDRvwi‡Z UvKv jwMoei gva¨‡g †mLvb †_‡K †ewk Ges A‡bKUvB 

wbwðZ gybvdv cvIqv †M‡j †m Rwg‡K Kv‡R jvMv‡e bv| KviY K…wlKv‡R jv‡f †hgb AwbðqZv i‡q‡Q †Zgwbfv‡e 

Zv‡Z gybvdvI Kg| Gfv‡e K…wl wbiærmvwnZ n‡j Lv‡`¨i Afve m„wó n‡e Ges Mwie gvbyl Zv †Kbvi mvg_©¨ 

nviv‡e|
1690

 wewbgq gva¨g wn‡m‡e Zvi †g․wjK KvR †_‡K ÔA_©Õ Gi wePz¨wZ Avw_©K msK‡Ui g~j wfwË e‡j g‡b 

K‡ib wb‡Kv wc †mvqvR©| UvKv‡K GLb evwY‡R¨i GKwU e¯‧ evwb‡q †djv n‡q‡Q Avi cy‡iv A_©bxwZ‡Z G‡K F‡Yi 

                                                 
1683

  wePvicwZ ZvKx Dmgvbx, my`wfwËK A_©e¨e¯ vi AcKvwiZv I Zvi weKí, Aby: gydwZ gywnDwÏb Kv‡mgx, Avj-RvbœvZwewW.Kg,  

G‡·‥R: 12 GwcÖj, 2014, http://al-jannatbd.com/ 
1684

   †gvnv¤§` ewki †k½y‡qj, cÖv¸³, c„. 109|     
1685

   cÖv¸³, c„. 109|     
1686

   wb‡Kv wc †mvqvR© I Ab¨vb¨, cÖv¸³, c„. 7|               
1687

   cÖv¸³, c„. 7|               
1688

   gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 25|          
1689

  wb‡Kv wc †mvqvR© I Ab¨vb¨, cÖv¸³, c„. 17; wU. wc. g¨vKjvdwjb, w` wUwPs Ae w` K¨vbwb÷m Ab BDRvwi (Øv`k, Î‡qv`k 

Ges PZz`©k kZvãx), cw›UwdK¨vj Bbw÷wUDU Ae †gwWqvfj ÷vwWR, (U‡i‡›U: wiPvW© GjI‡q, 1940 L„.), L.  81, c„. 

81Ñ147|               
1690

   wb‡Kv wc †mvqvR© I Ab¨vb¨, cÖv¸³, c„. 17; wU. wc. g¨vKjvdwjb, cÖv¸³, L.  81, c„. 81Ñ147|               

http://al-jannatbd.com/%25
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Ici FY-Gi †ejy‡b iƒcvšÍwiZ Kiv n‡q‡Q|
1691

 G Kvi‡Y Bgvg Avj-MvRvjx 900 eQi Av‡M weiƒc cwiYwZi 

c~e©vfvm w`‡q e‡jwQ‡jb, UvKv‡K †Kv‡bvfv‡eB evwY‡R¨i GKwU e¯‧ wn‡m‡e MÖnY Kiv DwPZ bq| wZwb gšÍe¨ 

K‡iwQ‡jb : Ôwiev (my`) wbwl‡×i KviY n‡jv GwU ev¯Íe A_©‣bwZK Kvh©µg MÖnY †_‡K gvbyl‡K weiZ iv‡L| GwU 

ZLb N‡U hLb †Kv‡bv e¨w³‡K my‡`i wfwË‡Z evowZ UvKv Av`v‡qi AbygwZ †`qv nq| ...G‡Z ev¯Íe A_©‣bwZK 

Kvh©µ‡g wb‡R‡K bv Rwo‡q my‡`i wfwË‡Z A_© DcvR©b Kiv mnR n‡q ùvovq| GwU gvbeZvi ¯^v_©‡K e¨vnZ K‡i, 

KviY cÖK…Z evwYR¨, wkí ev wbg©vY `ÿZv Qvov gvbeZvi ¯^v_© wbwðZ n‡Z cv‡i bv| Gme wKQz n‡”Q Av‡iv A_© 

Drcv`‡bi GKwU †gwkb wn‡m‡e my‡`i gva¨‡g UvKv LvUv‡bvi AbygwZ †`qvi Kvi‡Y| G‡Z wewbgq gva¨g wn‡m‡e 

UvKvi KvRwU mgxKi‡Yi evB‡i †_‡K hv‡”Q|
1692

 

 

my‡`i wbR¯̂ cÖK…wZ I GB M‡elYvq cÖvß dj GUvB wb‡ ©̀k K‡i †h, my` mgv‡Ri •bwZK I e¯‧MZ cÖe„w×i AšÍivq| 

†hme FY`vZv my`‡K DcvR©‡bi gva¨g wn‡m‡e MÖnY K‡i Zviv g~jZ †jvf, ¯^v_©ciZv, m¼xY© „̀wó I AcKvwiZvi 

evnK nq| mgv‡R Gme †bwZevPK ¸Yvewj `vZe¨mswkøó BwZevPK ¸Yvewj‡K nvjKv K‡i †d‡j|
1693

 Avjøvn 

ZvÔAvjv `vbkxjZv gwngvwš^Z K‡ib Ges BDRvwi ev my`‡K Zv †_‡K ewÂZ K‡ib|
1694

 Bmjvg me ai‡bi 

†kvl‡Yi weiæ‡× e‡j KziAvb my` Av‡iv‡ci wel‡q AZ¨šÍ K‡Vvi| D`vniY¯^iƒc, Bmjvg me ai‡bi †kvl‡Yi wb›`v 

K‡i| we‡klZ SzuwKi Askx`vwiZ¡ QvovB FYMÖnxZvi KvQ †_‡K FY`vZvi wbwðZ gybvdv †c‡Z PvIqvi g‡Zv 

AwePvi| FYMÖnxZv Zvi `¶Zv Kv‡R jvwM‡q kÖg I mgq e¨q K‡i jv‡fi †Kv‡bv wbðqZv cv‡”Q bv, wKš‧ my` 

AvKv‡i GKwU wbw ©̀ó nv‡i jvf wbwðZ Kiv n‡”Q FY`vZvi| myZivs FY I AwMÖ‡gi Ici my` Av‡ivc GKai‡bi 

†kvlY, †hLv‡b FYMÖnxZv ỳe©j Ae¯ v‡b _v‡K|
1695

 G iKg „̀óvšÍI Av‡Q †hLv‡b †`bv`vi GKwU F‡Yi g~j cwigvY 

A_© cy‡ivcywi cwi‡kva Kivi ciI my` R‡g Zvi g~j cwigv‡Yi †P‡q †ewk e‡Kqv m„wó n‡q‡Q| Bmjv‡g A_© ïay 

GKwU wewbgq gva¨g, Gi wbR¯^ †Kv‡bv g~j¨ †bB| ZvB my` cÖ`v‡bi gva¨‡g UvKvi Av‡iv †ewk e„w×i AbygwZ †`qv 

DwPZ bq| †Kv‡bv e¨emvq avi †`qvi gv‡b †mLv‡b Zv FY wn‡m‡e MY¨ nq, g~jab wn‡m‡e bq| myZivs Zv †Kv‡bv 

cÖwZ`v‡bi (my`) `vwe`vi nq bv| BDRvwi †Kv‡bv F‡Yi cy‡ivcywi †kva Kiv cÖvq Am¤¢e K‡i †Zv‡j| `wi ª̀iv G‡Ki 

ci GK FY wb‡Z eva¨ nq GB ỳó Pµ †_‡K †ei nIqvi Rb¨, wKš‧ †kl ch©šÍ e¨_© nq|
1696

  

 

Ô†Zvgiv Pµe„w× nv‡i my` †L‡qv bvÕ
1697

 ïay G Avqv‡Zi wfwË‡Z †Kej ÔPµe„w×Õ my` wbwl× g‡b Kiv I Pµe„w× bv 

n‡j my`‡K •ea g‡b Kiv m¤ú~Y© fzj| †Kbbv, D³ Avqv‡Z g~jZ my‡`i †g․wjK aib Ges Gi GKwU we‡kl •ewkó¨ 

m¤ú‡K© ejv n‡q‡Q, Rvwnwj hy‡M hvi e¨vcK cÖPjb wQj (&Ges eZ©gv‡bi cÖPwjZ e¨vsKe¨e¯ vqI cÖPwjZ Av‡Q)| 

ZvB ÔPµe„w× nviÕ my` nvivg nIqvi †Kv‡bv kZ© bq, eis AwZwi³ A‡_©i aviYv cÖ`v‡bi Rb¨ e¨eüZ n‡q‡Q 

gvÎ|
1698

 GRb¨ KziAvb I nvw`‡mi eY©bvi Av‡jv‡K GUv cÖgvwYZ †h, e¨vswKs my` I KziAv‡b wbwl× ÔwievÕ GKB| 

ÔwievÕ ej‡Z D”Pnvi, wb¤œnvi, Pµe„w×, †fvM¨F‡Yi my`, Drcv`b e¨‡qi my`, F‡Yi †¶‡Î my`, cY¨ wewµi †¶‡Î 

my`mn me ai‡bi my`‡K eySvq|
1699

 †Kvb †Kvb ZdmxiKviK e‡j‡Qb, ÔAvjøvn&i Kv‡Q my` e„w× cvq bvÕGi Zvrch© 

n‡”Q, Gi Rb¨ ciKvjxb Rxe‡b †Kvb cÖwZ`vb cvIqv hv‡e bv|Õ
1700

 †KD †KD Avevi e‡j‡Qb, Gi Zvrch© n‡”Q 

my`x Kviev‡i Avjøvni AvbyK~j¨ I eiKZ _v‡K bv|
1701

 mvB‡q¨` KzZze knx` I Wv. †bRvZzjøvn wmwÏKxmn †ek 

msL¨K M‡elK g‡b K‡ib †h, †Kej ciKvj bq, eis G cv_©xe Rxe‡bI Avjøvn&i D³ evYxi ev¯ÍeZv cwijwÿZ 

nq|
1702

 Avm‡j Avjøvn&B n‡”Qb hveZxq m¤ú‡`i g~j Drm| GB Dr‡m m¤ú‡`i e„w× bv n‡j ev Í̄‡e m¤ú` e„w× 

cvIqv m¤¢e bq| ZvB ÔAvjøvn&i Kv‡Q m¤ú` e„w× cvq bvÕ Gi cÖK…Z Zvrch© n‡”Q Dr‡m m¤ú` ev‡o bv, g~‡j ev‡o 

                                                 
1691

   wb‡Kv wc †mvqvR© I Ab¨vb¨, cÖv¸³, c„. 18|               
1692

  cÖv¸³, c„. 18|               
1693

   †K. Avngv`, my` (wiev) eR©b : aviYv Ges mgm¨v, (jv‡nvi: wkiKZ †cÖm, 1994 L„.), c„. 48|         
1694

   Avj-KziAvb, 2:276|         
1695

  Gm. GBP. wmwÏKx, Bmjvgx e¨vswKs : Avw`cy¯ÍK I g~jbxwZ, g~j¨vqb I ch©v‡jvPbv, m¤¢vebv I P¨v‡jÄmg~n, (KivwP : iq¨vj 

eyK †Kv¤úvwb, 1994), c„. 25|         
1696

   wb‡Kv wc †mvqvR© I Ab¨vb¨, cÖv¸³, c„. 20|               
1697

   Avj-KziAvb, 3 : 130|               
1698

  m¤úv`bv cwil`, Bmjvgx wek¦‡Kvl, (XvKv: BmjvwgK dvD‡Ûkb evsjv‡`k, 1996L„.), L. 22, c„. 435|  
1699

   †gvnv¤§` Ave`yj gvbœvb I Ab¨vb¨, cÖv¸³, c„. 47|               
1700

  wePvicwZ ZvKx Dmgvbx, my` wbwl× : cvwK Í̄vb mycÖxg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 15| 
1701

  W. †bRvZzjøvn wmwÏKx, wiev, e¨vsK, B›Uv‡i÷ GÛ w` †ik‡bj Ae BUm& cÖwnwekb, cÖv¸³, c„. 37; wePvicwZ ZvKx Dmgvbx, my` 

wbwl× : cvwK Í̄vb mycÖxg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 15| 
1702

  W. †bRvZzjøvn wmwÏKx, wiev, e¨vsK, B›Uv‡i÷ GÛ w` †ik‡bj Ae BUm& cÖwnwekb, cÖv¸³, c„. 44; mvB‡q¨` KzZze knx`, 

Zvdmxi dx whjvwjj KyiAvb, cÖv¸³, L. 2, c„. 469-472| 
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bv, Avm‡j ev‡o bv Z_v †gvU m¤ú` e„w× cvq bv| GB w`K †_‡K Avjøvn&i G K_vi A_© AZ¨šÍ ¯úó I ev¯Íe|
1703

 

A_©‣bwZK „̀wó‡KvY †_‡K wePvi Ki‡j †`Lv hvq †h, c„w_ex‡Z m¤ú` e„w×i GKgvÎ c_ n‡”Q Drcv`b; Avi 

Drcv`b Ki‡Z n‡j cÖ‡qvRb wewb‡qvM| GK K_vq, m¤ú` e„w× cvq wewb‡qv‡Mi Øviv| wKš‧ my‡`i wfwË‡Z FY 

MÖn‡Yi gva¨‡g wewb‡qvM Kiv n‡j †mLv‡b †Kej M„nxZ F‡Yi AvmjUvB wewb‡qvM Kiv nq; Gi Ici avh©K…Z my` 

wewb‡qvM Kiv nq bvwewb‡qvM Kiv hvq bv| D`vniY¯^iƒc aiv hvK, GKRb wewb‡qvMKvix 15% my` cÖ`v‡bi k‡Z© 

1.00 jÿ UvKv FY wb‡q wk‡í wewb‡qvM Ki‡jv| G‡ÿ‡Î †m †Kej 1.00 jÿ UvKvB wewb‡qvM Ki‡Z cvi‡e| 

15% avh©K…Z my` 15,000/- UvKv wewb‡qvM Ki‡Z cvi‡e bv| myZivs m¤ú` hw` e„w× cvq Zvn‡j †m e„w× nq Avmj 

FY 1.00 jvL UvKv wewb‡qv‡Mi d‡j; my‡`i Kvi‡Y bq| e ‧̄Zt my‡`i mv‡_ m¤ú` e„w×i m¤úK© ïay GZUzKz †h, my` 

avh© Ki‡Z ivRx nIqvi Kvi‡Y wewb‡qv‡Mi Rb¨ FY cvIqv hvq| my‡`i wewbg‡q FY cvIqv hvq GRb¨ my`B m¤ú` 

evovq GK_v ejv hvq bv; KviY my` QvovI cyuwR msMÖ‡ni AviI Dcvq Av‡Q| GQvov FYMÖnxZvi wewb‡qv‡M hw` 

†jvKmvb nq Zvn‡j Zvi c~‡e©i m¤ú` †_‡K cyuwRi †jvKmvbRwbZ NvUwZ c~iY K‡i Avmj FYmn avh©K…Z my` 

cwi‡kva Ki‡Z nq| G Ae¯ vq Zvi †gvU m¤ú` Aek¨B n«vm cvq| myZivs my‡`i Øviv †gvU m¤ú` KLbI ev‡o bv 

eis my` FYMÖnxZvi m¤ú` Kwg‡q †`q| my` m¤ú` evovq bv, A_©bxwZ‡Z Gi AviI A‡bK KviY e¨vL¨v Kiv 

n‡q‡Q|
1704

 

 

A_©bxwZ‡Z ejv n‡q‡Q m¤ú` e„w×i mv‡_ wewb‡qv‡Mi m¤úK© BwZevPK A_©vr wewb‡qvM evo‡j m¤ú` ev‡o; Avi 

wewb‡qvM Kg‡j m¤ú` K‡g| wKš‧ my‡`i nv‡ii mv‡_ wewb‡qv‡Mi m¤úK© ci¯úi wecixZgyLx| my‡`i nvi evo‡j 

wewb‡qv‡Mi cwigvY n«vm cvq; Avi my‡`i nvi Kg‡j wewb‡qv‡Mi cwigvY e„w× cvq|
1705

 me©Rb wew`Z G wewa 

Abymv‡i G mZ¨B cÖwZfvZ †h, my‡`i nvi k~‡Y¨ _vK‡j †h cwigvY wewb‡qvM Drcv`b I Kg©ms¯ vb nq, my‡`i nvi 

k~b¨  ‡_‡K †ewk n‡j wewb‡qvM, Drcv`b I Kg©ms¯ vb †mB m‡e©v”P ¯Íi †_‡K †b‡g hvq Ges my‡`i nvi k~b¨  

A‡cÿv †ewk _vKv Ae  ̄vq Avi KLbI Zv m‡e©v”P ch©v‡q †cu․Q‡Z cv‡i bv, Aek¨ hw` Ab¨vb¨ Ae  ̄v AcwiewZ©Z 

_v‡K| †mRb¨ jW© wKb‡mi gZ A_©bxwZwe` my‡`i nvi‡K k~‡Y¨ ivLvi Ici †Rvi w`‡q‡Qb Ges G j‡ÿ miKvi‡K 

Zvi Coercive power cÖ‡qvM Kivi civgk© w`‡q‡Qb|
1706

 jW© wKbm cyuwRi cÖvwšÍK `ÿZvi mv‡_ my‡`i nv‡ii 

mgZv wewai mvnv‡h¨ †`wL‡q‡Qb †h, my‡`i nvi wewb‡qvM I Drcv`b‡K m‡e©v”P ch©v‡q †cu․Q‡Z †`q bv; eis cyuwRi 

cÖvwšÍK `ÿZv †hLv‡b my‡`i nv‡ii mgvb nq, wewb‡qvM I Drcv`b †mLv‡bB †_‡g hvq| A_P my‡`i nvi k~b¨  n‡j 

cyuwRi cÖvwšÍK `ÿZv k~b¨  nIqv ch©šÍ wewb‡qvM n‡Zv|
1707

 my` ª̀e¨g~‡j¨i AvKv‡i RbM‡Yi m¤ú` †kv‡l wb‡q 

cyuwRcwZ‡`i nv‡Z Zz‡j †`q| Gi d‡j RbM‡Yi µq ÿgZv n«vm cvq Ges cY¨-mvgMÖxi Pvwn`v K‡g hvq; d‡j 

wewb‡qvM I Drcv`b n«vm Ki‡Z nq; GgbwK, GK ch©v‡q g›`v-gnvg›`v m„wó n‡q A_©bxwZ‡K ¯ wei K‡i †`q| 

wewb‡qvM Drcv`b cÖvq G‡Kev‡iB eÜ n‡q hvq| †eKvi‡Z¡i e¨vcK fv‡i A_©bxwZ b~¨â n‡q c‡i| GQvov my` SzuwK 

eûj wewb‡qvM‡K wbiærmvwnZ K‡i, wewb‡qvM‡K dUKv Lv‡Z †V‡j †`q Ges evRv‡i Aw¯ iZv m„wói gva¨‡g wewb‡qvM 

I Drcv`b‡K evavMÖ¯Í K‡i| my` gvbyl‡K Kg©wegyL K‡i ‡`q| gvbyl SzuwK MÖnY c~e©K cwikª‡gi gva¨‡g wewb‡qvM Kiv 

A‡cÿv wbwðZ wba©vwiZ my‡` A_© jwMœ Kivi w`‡K †ewk  Szu‡K c‡o| hv wewb‡qvM I Drcv`b‡K e¨vcKfv‡e n«vm K‡i 

†`q|
1708

 ab mÂq K‡i my`x e¨emvq wb‡qvM Kivi Aek¨¤¢vex dj¯^iƒc PZzw ©̀K †_‡K ab AvnwiZ n‡q gywó‡gq 

K‡qKR‡bi nv‡Z P‡j Avm‡e| mvaviY gvby‡li µq-ÿgZv cÖwZw`b Kg‡Z _vK‡e| K…wl, wkí I e¨emvi me©Î 

g›`vfve †`Lv †`‡e| RvZxq A_©‣bwZK Rxeb aŸs‡mi †kl mxgvq †cu․‡Q hv‡e| Ae‡k‡l Ggb Ae¯ vi m„wó n‡e hvi 

d‡j cyuwRcwZivI wb‡R‡`i mwÂZ ab-m¤ú` A_© Drcv`‡bi Kv‡R jvMv‡bvi my‡hvM cv‡e bv|
1709

 Av‡jvPbvq 

cÖZxqgvb n‡”Q †h, my` m¤ú` n¯ÍvšÍi K‡i, †gvU m¤ú` evovq bv| m¤ú` e„w× nq wewb‡qv‡Mi Øviv, Avi my` 

wewb‡qvM Kiv hvq bv, myZivs m¤ú` e„w×‡Z my‡`i †Kvb f~wgKv ‡bB; eis †h wewb‡qv‡Mi gva¨‡g m¤ú` Drcv`b I 

e„w× Kiv nq my` †m wewb‡qvM‡KI m‡e©v”P ch©v‡q †cu․Q‡Z †`q bv; bvbvfv‡e wewb‡qvM‡K evavMÖ¯Í K‡i I wb¤œZi ¯Í‡i 

†VwK‡q iv‡L|
1710

 

 

                                                 
1703

   gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 30|          
1704

   cÖv¸³, c„. 30-31|          
1705

   cÖv¸³, c„. 31|          
1706

  †R. Gg. Kxbm, †Rbv‡ij w_Iix Ae Ggcøq‡g›U, B›Uv‡i÷ GÛ gvwb, cÖv¸³, c„. 351| 
1707

  cÖv¸³, c„. 351| 
1708

   gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 31-32|          
1709

   cÖv¸³, c„. 32|          
1710

   gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 32|          
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ÔAvjøvni Kv‡Q my` ev‡o bvÕ, Avjøvn cÖ`Ë my‡`i GB cÖvK…wZK (natural) wewa mZ¨ I h_v_© G‡Z †Kvb m‡›`n †bB| 

my`x A_©‣bwZK e¨e¯ vq Zv h_vwenxZ Kvh©Ki i‡q‡Q; A_©bxwZwe`MYI †m wewa Luy‡R †c‡q‡Qb Avwe®‥vi K‡i‡Qb| 

myZivs G K_v webv wØavq ejv hvq †h, my` m¤ú` e„w×‡K ‡VwK‡q iv‡L, evo‡Z †`q bv| Z‡e G K_vi A_© GUv bq 

†h, A_©bxwZ‡Z eZ©gv‡b †gvU †h cwigvY m¤ú` Av‡Q Zv Avi KLbI evo‡e bv, eis my` G‡K Kwg‡q w`‡e| Avmj 

K_v n‡”Q, my`x A_©bxwZ‡Z D‡`¨v³vMY cÖavbZ my‡`i wfwË‡Z cyuwR avi wb‡q wewb‡qvM K‡i, A‡b‡KB wbR¯̂ A_© 

wewb‡qvM K‡i, Avi A‡b‡KB Avevi Ki‡R nvmvbvn, Askx`vwiZ¡ BZ¨vw` cš vq cyuwR msMÖn K‡i Kviev‡i wewb‡qvM 

K‡i| Gme wewb‡qvwRZ A‡_©i Øviv Rwg µq ev fvov †bqv nq, hš¿cvwZ †Kbv nq, ,kÖg wb‡qvM Kiv nq, KuvPvgvj 

BZ¨vw` msMÖn Kiv nq; d‡j cY¨-mvgMÖx Drcvw`Z nq| G‡Z †gvU RvZxq Drcv`b e„w× cvIqv ev m¤ú` c~‡e©i 

Zzjbvq †e‡o hvIqv ¯^vfvweK| Z‡e Zv nq cyuwR wewb‡qv‡Mi d‡j; my‡`i Kvi‡Y bq| ZvQvov, A_©bxwZi wewai 

mvnv‡h¨ †`Lv‡bv n‡q‡Q †h, my` gy³ A_©bxwZ‡Z wewb‡qvM I Drcv`b m‡e©v”P mxgvq †cu․Qv m¤¢e hv my`x A_©bxwZ‡Z 

KLbI m¤¢e bq|
1711

 my‡`i m‡½ wewb‡qv‡Mi wecixZ m¤úK© wb‡Pi wP‡Î (wPÎ bs 40) †`Lv‡bv n‡q‡Q : 

 

wPÎ 40 my` I wewb‡qv‡Mi wecixZag©x m¤úK© 

 

 

my` wbwl× Kiv n‡j †MvUv Avw_©K e¨e¯ v iƒcvšÍwiZ n‡q BKzBwUi wfwË‡Z M‡o DV‡e Ges Gi †cQ‡b _vK‡e cÖK…Z 

m¤ú` (Real Asset)|
1712

 my`wfwËK F‡Yi e¨e¯ v‡K BKzBwU‡Z iƒcvšÍi Ki‡Z cvi‡j A_©‣bwZK wech©q A‡bKUv 

msKzwPZ n‡e| my` I my‡`i nv‡ii e‡`․j‡Z e¨emvevwYR¨ I wkíe¨e¯ v ¯^vfvweK I ¯^”Q›` MwZ‡Z Pjvi cwie‡Z© 

GKwU e¨emvwqK P°‡i (Tradecycle) c‡o hvq| d‡j Zv evievi g›`vi wkKv‡i cwiYZ nq| GKB Kvi‡Y 

wewb‡qvM, †kqvi, cY¨ I gy ª̀v evRv‡i `viæY Aw¯ iZv I AwbðqZv †`Lv †`q| gvivZ¥K weiƒc cÖwZwµqvi wkKvi nq 

mvgwMÖK A_©‣bwZK Kg©KvÐ| my`gy³fv‡e e¨vswKs Kvh©µg cwiPvjbvi Kvi‡YB Bmjvgx e¨vsKe¨e¯ vq A_©‣bwZK g›`v 

evmv euva‡Z cv‡i bv| my`gy³ nIqvi Kvi‡Y Bmjvgx e¨vsKe¨e¯ vi cÖwZ †hgb i‡q‡Q ag©xq ¯^xK…wZ, †Zgwb 

A_©‣bwZK g~j¨vq‡bI GwU h_v_© I mwVK| ïay ag©xq Av‡eM bq, A_©bxwZi gvb`‡ÐI Bmjvgx e¨vswKs †kÖôZi|
1713

 

ZvB Bmjvgx e¨vsKe¨e¯ vq m y` wbwl× nIqvi Kvi‡Y g›`v Zvi evnb nvivq| my` n‡jv A_©‣bwZK g›`vi ª̀æZhvb| 

A_©‣bwZK g›`v, gy`ªvùxwZ, Avq •elg¨ e„w× I Av_©-mvgvwRK AwePvi m„wó‡Z my‡`i Rywo †bB| G Kvi‡Y Bmjvg 

my`‡K wPiZ‡i wbwl× K‡i‡Q| Avjøvn e‡jb, َثب ََ اٌسِّ َ سه َٚ ٌْج١َْعَ  هً اّللَُّ ا أََ  َٚ   A_©vr, Avjøvn ZvÔAvjv e¨emvevwYR¨‡K •ea 

K‡i‡Qb Avi my`‡K K‡i‡Qb wbwl×|
1714

 A_©bxwZ †_‡K my` ~̀i Kiv m¤¢e n‡j gy ª̀vùxwZ I dUKvKvievi eÜ n‡q 

hv‡e| wewb‡qvM I Drcv`b e„w×i gva¨‡g A_©bxwZ‡Z ¯ vqx fvimvg¨ cÖwZwôZ n‡e|  

 

my`x †jb‡`b cÖwµqv we‡køl‡Y †`Lv hvq, my‡`i gva¨‡g my``vZv‡`i m¤ú` my` MÖnxZv‡`i Kv‡Q P‡j hvq Ges Zviv 

AviI abx nq| my` msµvšÍ cÖ_g K_vq Avjøvn GB K_vB eywS‡q‡Qb| eZ©gv‡b my`x we‡k¦ my`wfwËK FY †jb‡`‡bi 

mv‡_ cÖavbZ ỳB †kÖwYi gvbyl cÖZ¨ÿfv‡e RwoZ| Giv n‡”Q: 1. Afv‡ei Zvobvi my`x FY MÖn‡Y eva¨ Rb‡Mvôx 

Ges 2. e¨emvwqK cÖ‡qvR‡b my`x FYMÖnxZv|
1715

 G ỳB cÖKv‡ii gvby‡li my` MÖn‡Yi D‡Ïk¨ Avevi wfbœ wfbœ: 

cÖ_gZ:  G K_v ejvi A‡cÿv iv‡L bv †h, Afv‡ei Zvobvq hviv my`x FY MÖnY K‡i Zviv †m F‡Yi m¤ú` 

ZvrÿwYKfv‡e Afve c~iYv‡_© e¨q K‡i †d‡j| G FY Drcv`b Kv‡R LvUv‡bv nq bv| myZivs G F‡Yi Øviv 

                                                 
1711

   cÖv¸³, c„. 32-33|          
1712

   wePvicwZ ZvKx Dmgvbx, my` wbwl× : cvwK Í̄vb mycÖxg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 78| 
1713

   ingvZzjøvn& L›`Kvi, wek¦ A_©‣bwZK g›`v †gvKv‡ejvq BmjvwgK dvBb¨vÝ, BmjvwgK dvBb¨vÝ, cÖv¸³, msL¨v 6, c„. 16| 
1714

   Avj-KziAvb, 2 : 275| 
1715

   gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 26-27|          
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Avq ev m¤ú` ewa©Z nIqvi cÖkœB Av‡m bv| AZtci FYMÖnxZvMY G F‡Yi my` cwi‡kva K‡i Zv‡`i 

c~e©vwR©Z ev DËivwaKvi m~‡Î cÖvß m¤ú` †_‡K wf‡U-gvwU-¯¿x-mšÍvb wewµ K‡i| d‡j Zv‡`i m¤ú` cÖ`Ë 

my‡`i mgcwigv‡Y n«vm cvq Ges †mB m¤ú` wM‡q FY`vZv cyuwRcwZ‡`i m¤ú` mgcwigv‡Y e„w× K‡i 

Zv‡`i abx evbvq; GB †jb‡`b †gvU RvZxq m¤ú‡` †Kvb e„w× NUvq bv|
1716

 

wØZxqZ: D‡`¨v³vMY Zv‡`i wbR wbR e¨emv, wkí ev K…wl‡Z wewb‡qv‡Mi Rb¨ my` cÖ`v‡bi k‡Z© ‡h FY MÖnY K‡i 

†mme F‡Yi my` Zviv wb‡Riv †`q bv; eis avh©K…Z my`‡K Drcv`b e¨q wn‡m‡e cY¨-mvgMÖxi `v‡gi mv‡_ 

†hvM K‡i †`q| welqUv Gfv‡e cÖKvk Kiv hvqt Cost of Production = Rent + Wages + 

Interest + Profit = Price’. AZtci wewb‡qvMKvixMY ª̀e¨g~‡j¨i AvKv‡i G my` P~ovšÍ †µZv-†fv³v 

RbM‡Yi KvQ †_‡K Av`vq K‡i FY`vZv e¨vsK ev gnvR‡bi nv‡Z Zz‡j †`q| d‡j †fv³vMY cÖwZw`b 

Zv‡`i µxZ cÖwZwU cY¨-mvgMÖxi `v‡gi mv‡_ my` w`‡Z eva¨ nq| Gfv‡e ‡µZv‡`i cÖ`Ë my` FYMÖnxZv 

D‡`¨v³v‡`i gva¨‡g FY`vZv cyuwRcwZ‡`i Kv‡Q n¯ÍvšÍwiZ nq, cyuwRcwZ‡`i m¤ú‡`i AsK e„w× cvq; Avi 

†fv³v‡`i m¤ú` mgcwigv‡Y n«vm cvq; †gvU m¤ú` e„w× cvq bv|
1717

  

Z…ZxqZ:  miKvi Zvi ev‡RU NvUwZ c~iY, ỳ‡h©vM gyKvwejv I Dbœqbg~jK Kv‡Ri Rb¨ †`kx-we‡`kx FY`vZv 

cyuwRcwZ‡`i wbKU †_‡K my‡`i wfwË‡Z †h FY MÖnY K‡i Zvi my`I miKvi ewa©Z Ki AvKv‡i RbM‡Yi 

KvQ †_‡K Av`vq K‡i Ges †`kx-we‡`kx cyuwRcwZ‡`i avh©K…Z my` cwi‡kva K‡i| d‡j Ki`vZv‡`i m¤ú` 

my` AvKv‡i miKv‡ii gva¨‡g †`kx-we‡`kx cyuwRcwZ‡`i Kv‡Q P‡j hvq| G‡Z cyuwRcwZ‡`i m¤ú` †h 

cwigv‡Y ev‡o Kiv`vZv‡`i m¤ú` mgcwigv‡Y n«vm cvq; †gvU m¤ú` ev‡o bv|
1718

 mvB‡q¨` KzZze knx` 

Avqv‡Zi e¨vL¨vq G K_vwUB wbgœiƒ‡c wj‡L‡Qb : Ômy‡`i wfwË‡Z g~jab wb‡q hviv KjKviLvbv I e¨emv 

cÖwZôvb †Lv‡j, Zviv my` wb‡R‡`i gyjab ev gybvdvi Ask †_‡K †`q bv, Zviv †mUv c‡Y¨i g~‡j¨i Ici 

Pvwc‡q †`q| d‡j GB my` Kvh©Z e¨enviKvix ev †fv³v‡`iB w`‡Z eva¨ K‡i| Ab¨w`‡K, miKvi hLb 

Dbœqb I Kj¨vYg~jK Kv‡R my‡`i wfwË‡Z FY †`q wKsev MÖnY K‡i, ZLbI my` †`Iqvi KvRwU †kl ch©šÍ 

RbM‡Yi Ic‡iB eZ©vq Ges cwiYv‡g Zv‡`i‡KB me©¯^všÍ n‡Z nq|Õ
1719

 Zvdmx‡i gvivMx‡Z ejv n‡q‡Q 

†h, Ômy`‡Lv‡ii gvj evn¨Z e„w× †c‡jI Zv e„w× cvq Ac‡ii m¤ú` Ab¨vqfv‡e wb‡q †bIqvi Kvi‡Y| 

KZK¸‡jv †jv‡Ki m¤ú` GKR‡bi Kv‡Q †K› ª̀xf~Z nq, Zv‡Z †MvUv mgv‡Ri m¤ú` AcwiewZ©ZB †_‡K 

hvq|Õ
1720

  

 

AvaywbK A_©bxwZwe` †Rgm ievU©m‡bi e³e¨ n‡”Q:  

ÔThe pervasive role of interest in the economic system results in the systematic 

transfer of money from those who have less to those who have more..it applies 

universally. It is partly because those who have more money to lend get more 

interest than those who have less; it is partly because the cost of interest 

repayments now forms a substantial element in the cost of all goods and 

services and the necessary goods and services looms much larger in the finances 

of the rich.Õ 

A_©vr, ÔA_©‣bwZK c×wZ‡Z my‡`i e¨vcK I we Í̄…Z f‚wgKvi d‡j hv‡`i m¤ú` Kg Zv‡`i KvQ †_‡K 

hv‡`i m¤ú` †ewk Zv‡`i Kv‡Q A_© wbqwgZfv‡e n¯ÍvšÍi nq| GB cÖwµqv me©Î mwµq| GB n¯ÍvšÍi 

AskZ GB Kvi‡Y nq †h, hv‡`i FY †`qvi gZ †ewk A_© Av‡Q Zviv hv‡`i A_© Kg Zv‡`i †P‡q AwaK 

my` cvq; Avi AskZ G Kvi‡YI nq †h, eZ©gv‡b my` cwi‡kva eve` e¨q‡K mKj cY¨-mvgMÖx I †mevi 

Drcv`b Li‡Pi Ab¨Zg Dcv`vb wn‡m‡e aiv nq| Avi weËkvjx‡`i A_©vqb ØvivB cÖ‡qvRbxq hveZxq 

cY¨-mvgMÖx I †mevi e¨vcK Drcv`b n‡q _v‡K|Õ
1721

 

 

 

 

                                                 
1716

   cÖv¸³, c„. 27|          
1717

   cÖv¸³, c„. 27|          
1718

   cÖv¸³, c„. 27|          
1719

  mvB‡q¨` KzZze knx`, Zdmxi dx whjvwjj KyiAvb, cÖv¸³,  L. 2, c„. 70-72| 
1720

  D×…Z : gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 28| 

1721
  James Robertson, Transformation of Economic Life : A Millennial Challenge, (Devon : Green 

Books, 1998), p. 51-54. 
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ievU©mb Ab¨Î wj‡L‡Qb:  

ÔThe transfer of revenue from poor people to rich people, from poor places to 

rich places, and from poor countries to rich countries by money and finance 

system is systematic.... One cause of the transfer of wealth from poor to rich is 

the way interest payments and receipts work through the economy.Õ 

A_©vr, Aw_©K c×wZi gva¨‡g Mixe †jvK‡`i †_‡K abx †jvK‡`i Kv‡Q, `wi ª̀ GjvKv †_‡K weËkvjx 

GjvKvq Ges Mixe †`k †_‡K abx †`‡k wbqwgZ I avivevwnKfv‡e Avq/m¤ú` n¯ÍvšÍwiZ n‡q _v‡K..| 

weËnxb‡`i †_‡K weËkvjx‡`i wbKU GBiƒ‡c m¤ú` n¯ÍvšÍ‡ii Ab¨Zg KviY n‡”Q my‡`i †jb‡`b, hv 

†MvUv A_©bxwZ‡Z cwie¨vß|
1722

 

 

AvšÍR©vwZK ch©v‡q my`x FY e¨e¯ vq abx †`k¸‡jv GB GKB c×wZ‡Z Mixe, we‡kl K‡i, Z…Zxq we‡k¦i †`k¸‡jvi 

KvQ †_‡K my` AvKv‡i m¤ú` †kvlY K‡i wb‡”Q| A_©‣bwZK mn‡hvwMZv I Dbœqb ms¯ vi (OECD) g‡Z, 1982 

n‡Z 1990 mgqKv‡ji g‡a¨ Dbœqbkxj †`kmg~‡ni cÖwZ †gvU m¤ú` cÖev‡ni cwigvY wQj 927 wewjqb gvwK©b 

Wjvi| GB m¤ú‡`i †ewki fvMB wQj FY| ¯^vfvweKfv‡eB G F‡Yi Ici my` cvIbv n‡q‡Q| 1982-1990-Gi 

GKB mg‡q Dbœqbkxj †`kmg~n †Kej FY cwi‡kva eve` (Avmj I my`) FY`vZv †`k¸‡jv‡K †diZ w`‡q‡Q 

1,342 wewjqb gvwK©b Wjvi| weËkvjx †`k¸‡jvi AbyK~‡j DØ„‡Ëi cwigvY 415 wewjqb gvwK©b Wjvi| GB 

A¯^vfvweK (Extra ordinary) AwaK cwigvY A_© †diZ cÖ`vb m‡Ë¡I Dbœqbkxj †`k¸‡jvi †gvU F‡Yi cwigvY 

wK we› ỳ gvÎI n«vm †c‡q‡Q! ỳf©vM¨ †h Zv nqwb| eis FYMÖnxZv †`k¸‡jv 1982 mv‡ji Zzjbvq kZKiv c~Y© 61 

fvM AwaK F‡Yi †evSv gv_vq wb‡q 1990 `k‡Ki hvÎv ïiæ K‡i‡Q|Ó
1723

 my‡`i nv‡ii mv‡_ wewb‡qv‡Mi m¤úK© 

wecixZgyLx| KviY, my‡`i nvi evovi Kvi‡Y Drcv`b LiP †e‡o hvq Ges wewb‡qvM Kg‡Z _v‡K| d‡j my`wfwËK 

A_©e¨e  ̄vq c~Y© wewb‡qvM I Kg©ms¯ vb Ges m‡e©v”P Drcv`b m¤¢e nq bv| my`wfwËK A_©e¨e¯ vq A_© wewb‡qvMKvixiv 

†ewk gybvdvi m¤¢vebv _vK‡j wbZ¨cÖ‡qvRbxq ª̀‡e¨ wewb‡qvM Kivi cwie‡Z© wewfbœ ¶wZKi I wewfbœ wejvm ª̀e¨ 

Drcv`‡b A_© wewb‡qvM K‡i _v‡K| cÖPwjZ my`wfwËK e¨e  ̄vq D”P nv‡i my` cwi‡kv‡ai k‡Z© Drcv`bKvixiv 

FYMÖnY K‡i| ZvB Zviv me Ae  ̄vq †ewk jvfRbK Ges SzuwKwenxb I wbivc` Lv‡Z wewb‡qvM Ki‡Z AvMÖnx nq| G 

Kvi‡Y mgv‡Ri Rb¨ cÖ‡qvRbxq wKš‧ Kg jvfRbK wKsev SzuwKc~Y© Ggb Lv‡Z wewb‡qvM K‡g hvq| my`x e¨e¯ vq 

SzuwKgy³, wbwðZ I wba©vwiZ my` jv‡fi my‡hvM _vKvq cuywRi gvwj‡Kiv Zv‡`i A‡_©i eo GKwU Ask miKvwi 

wmwKDwiwUR, †kqvi, eÛ BZ¨vw` Abyrcv`bkxj Lv‡Z wewb‡qvM K‡i| d‡j cÖ‡qvRbxq Drcv`bkxj Lv‡Z wewb‡qvM 

K‡g hvq|
1724

 my`wfwËK A_©e¨e¯ vq GKRb Drcv`bKvix cuywRi cÖvwšÍK `¶Zv I my‡`i nvi mgvb nIqv ch©šÍ 

Drcv`b Pvwj‡q hvq| wKš‧ my‡`i nvi KL‡bv k~b¨ nq bv e‡j cuywRi cÖvwšÍK `¶Zv k~b¨ nIqv ch©šÍ Av‡iv †h 

Drcv`b n‡Z cviZ, G e¨e¯ vq Zv nq bv| Kv‡RB my`wfwËK A_©e¨e¯ vq Drcv`b m‡e©v”P ¯Í‡i †cu․Q‡Z cv‡i bv| 

mvgwMÖK †fvM evo‡j wewb‡qvM I Avq ev‡o| Avevi Avq evo‡j mÂq ev‡o| wKš‧, my‡`I nvi evo‡j Drcv`b LiP 

ev‡o| d‡j c‡Y¨i evRvig~j¨I †e‡o hvq| G Kvi‡Y †gvU wewµI K‡g hvq| Avi wewµ K‡g hvIqvi Kvi‡Y 

Drcv`bKvixi Avq I mÂq K‡g hvq| d‡j wewb‡qvMI K‡g hvq| Gfv‡e my` mÂq I cuywR MV‡bi Ici †bwZevPK 

cÖfve †d‡j| A_©bxwZ‡Z my‡`i nvi‡K we‡ePbvq †i‡L wRwbmc‡Îi `vg wba©vwiZ nq| d‡j my`wfwËK A_©e¨e¯ vq 

wRwbmc‡Îi `vg Zzjbvg~jK †ewk nq|
1725

  

  

2. Nvivi ev dUKvevwR I cÖZviYvi c_ wPiZ‡i iæ× 

ÔNviviÕ k‡ãi A_© ÔAwbðqZvi j¶YÕ, ÔSzuwKÕ, ÔPzw³‡Z dUKvg~jK Ae¯ vÕ|
1726

 Bmjvgx e¨vswKs‡qi j¶¨ †h‡nZz 

mgv‡Ri Kj¨vYmvab, ZvB ÔNviviÕ wbevi‡Yi cÖavb D‡Ïk¨ n‡jv AwbwðZ Avw_©K SzuwK †_‡K Bmjvgx e¨vs‡Ki 

MÖvnK‡`i i¶v Kiv| Ave ỳj-ivngvb G‡K ÔcÖeÂbvÕ e‡jB AwfwnZ K‡i‡Qb| G cÖm‡½ wKQz wewµ Pzw³i D`vniY 

†`qv †h‡Z cv‡i; †hgb, †Kv‡bv c‡Y¨i `vg wb‡q hw` AwbðqZv _v‡K, cY¨wUi gvwjKvbv hw` mswkøó c¶Ø‡qi nv‡Z 

bv _v‡K, cY¨wU hw` †Kv‡bv c‡ÿi wbqš¿‡Y bv _v‡K A_ev c¶Ø‡qi `vq wb‡q †Kv‡bv AwbðqZv _v‡K, Zvn‡j 

G¸‡jv‡K ÔNviviÕ ejv †h‡Z cv‡i| Ryqvi Aviwe kã n‡”Q ÔgvBwmiÕ hv ÔBqvm&mvivÕ kã †_‡K G‡m‡Q| Gi A_© •`e 

                                                 
1722

  James Robertson, Future Wealth : A New Economics for the 21
st
 Century, (London : Cassel 

Publication, 1990), p. 130-131. 
1723

  cÖv¸³, c„. 29; m~mvb RR©, w` †WU ey‡givs : nvD w` _vW© Iqvì †WU nvigm Avm Aj, (jÛb :cøy‡Uv †cÖm, 1992), c„. 10-15| 
1724

   †gvnv¤§` Ave`yj gvbœvb I Ab¨vb¨, cÖv¸³, c„. 50-52|               
1725

   cÖv¸³, c„. 50-52|               

1726
   Gg. G. Gj. Mvgvj, Islamic Finance: Law, Economics and Practice, (K¨vgeªxR: K¨vgeªxR BDwbfvwm©wU †cÖm, 

2006 L„.), c„. 10-15|                                              
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my‡hvM ev webv cwikÖ‡g †Kv‡bv wKQy AR©b|
1727

 wewfbœ ai‡bi ÔNviviÕ i‡q‡Q: wbLv` dUKvevwR, †hLv‡b my‡hvM ev 

Ryqvi Ici djvdj wbf©ikxj; AwbwðZ djvdj, †hLv‡b wewbgqg~j¨ AwbwðZ ev ev¯ÍweK bq; e¯‧i h_v_©Zv †bB 

(inexactitude of object); Ges e ‧̄i AÁvZ fwel¨Z| Kvgvwji g‡Z, dUKvevwR n‡”Q Ggb cÖZ¨vkvq †Kv‡bv 

m¤ú` †Kbv‡ePv †h, IB m¤ú‡`i g~j¨ †_‡K jvf Kivi my‡hvM i‡q‡Q|
1728

 GUv GK cÿ Ges mvwe©Kfv‡e †MvUv 

gvbeZvi Kj¨v‡Yi wewbg‡q Ab¨ c‡ÿi e¯‧MZ myweav jv‡fi Rb¨ cÖZviYvi my‡hvM m„wó K‡i| Zvi g‡Z, Avj-

KziAv‡b gvBwmi wbwl× nIqvi KviY, GLv‡b A¯úó I A‣bwZK cÖ‡jvf‡bi wfwË‡Z ỳÕwU c‡ÿi g‡a¨ GKwU 

bv‡ggvÎ Pzw³ nq| GB Pzw³i gva¨‡g GK cÿ Ab¨ cÿ‡K jv‡fi Avkv †`q| Ryqvwo cÿ¸‡jv GKwU SuzwK †bq hv 

Zv‡`i wbR¯^ m„wó| †hLv‡b cÖvwßi Avkv I nviv‡bvi fq DfqB Ggbfv‡e _v‡K †h †m¸‡jv Avgv‡`i ¯̂vfvweK 

Rxe‡bi Acwinvh© Ask bq|
1729

 Bmjv‡g Nvivi wbwl×| Nvivi ejv nq, hvi Ggb GKwU cÖKvk¨ iƒc i‡q‡Q hv Øviv 

gvbyl Gi cÖwZ AvK…ó nq; wKš‧ Gi g‡a¨ Ggb A „̀k¨ KviY i‡q‡Q, †h Kvi‡Y Zv A¯úó| AZGe Gi cÖKvk¨ iƒc 

†µZv‡K †avuKvq †d‡j| Avi Gi wfZ‡ii iƒc ARvbv|
1730

 Nvivi ~̀i Kiv n‡j dUKvevwR I A_©‣bwZK Aw¯ wZkxj 

Ae¯ vi m„wó n‡e bv| AwZwi³ A¯úóZvi Kvi‡Y e¨emv-evwYR¨, ÷K I †kqvi evRv‡i dUKvevwRi D™¢e nq| ZvB 

Bmjvgx e¨vsKe¨e¯ vq Nvivi wbwl×| nvw`‡m G‡m‡Q,  زظٛي اللَّ صٍٝ اللَّ ع١ٍٗ ٚظٍُ عٓ ث١ع اٌغسز ٝٙٔ  A_©vr, ivm~jyjøvn 

(mv.) Nvivi ev AwbwðZ e ‧̄i µq-weµq Ki‡Z wb‡la K‡i‡Qb|
1731

 e¨emvevwY‡R¨ Bmjvg dUKvevwRi g‡Zv 

Ggbme †K․kj‡K wbwl× K‡i‡Q hvi g‡a¨ AwZwi³ A¯úóZv I AwbðqZv i‡q‡Q| GKc¶ AwaK jvfevb n‡e 

Ges Ab¨ c¶ wbt¯^ n‡e GUv Bmjv‡g Kvg¨ bq| G Rb¨ Bmjv‡g gyjvgvmv (اٌّ ِعخ ), gybvevhv (إٌّبثرح) BZ¨vw` 

dUKvg~jK †jb‡`b wbwl×| Pjgvb wek¦ A_©‣bwZK g›`vi cÖwZKv‡ii Rb¨ Nvivi (AwbðqZv) I dUKvg~jK †jb‡`b 

wbwl× Ki‡Z n‡e| Bmjvgx A_©bxwZwe`MY GiKg †jb‡`b‡K wbwl× Ryqv (gvBwmi)-Gi mv‡_ Zzjbv K‡i‡Qb| 

 

Kvgvwj e¨vL¨v K‡ib, †Kv‡bv wewµ-Pzw³‡Z GK cÿ Zvi cvIbv cvq wKš‧ Ab¨ cÿ cvq bv Ges wØZxq cÿ 

GKai‡bi SzuwK (gyLvivZ) MÖnY Ki‡Q hv Zv‡K DwØMœ Ges Zvi AwaKvi ÿzYœ Ki‡Q| Zvn‡j IB †Kbv‡ePvq Ask 

†bqv ỳÕcÿB cÖZviYv (Nvivi) I Ryqvq Ask wb‡”Q e‡j we‡ewPZ n‡e|
1732

 Pzw³ m¤úwK©Z Áv‡bi Afve (e ‧̄, g~j¨, 

mieiv‡ni mgq), e ‧̄i Aw¯ÍZ¡ I n¯ÍvšÍ‡ii mgq wb‡q AwbðqZv Ges Gi djvdj m¤úwK©Z AwbðqZvi d‡j m„ó 

SzuwKi m‡½ Nvivi‡K m¤úK©hy³ Kiv †h‡Z cv‡i| Pzw³i Ggb SzuwK †_‡K Nvivi (AwbðqZv) D™¢~Z hv wewµi ¯Í¤¢ I 

D‡Ïk¨‡K nvjKv K‡i †`q| Avj-Kviwk e‡jb, Nvivi wbwl‡×i †h․w³K KviY n‡”Q wewµ m¤úbœ Kivi AÿgZv, 

gvby‡li m¤úwË Ab¨vqfv‡e MÖvm Kiv‡K evav †`qvmn (ÔAvKj Avj-gvj wej-evwZj) Pzw³i mZZv Ges wewµ‡Z 

wewbgqg~‡j¨i AmgZv Ges m¤¢ve¨ gZwe‡iva I N„Yv ~̀ixKiY| wZwb e¨vL¨v K‡ib, ZLbB AwbðqZvi KviY N‡U 

hLb Pzw³i GKwU cÿ Zvi cÖvc¨ cvq wKš‧ Ab¨ cÿ Zvi cÖvc¨ cvq bv| hw` wØZxq c‡ÿi AwaKvi me©`v Ac~Y© _v‡K 

Zvn‡j cÖ_g cÿ Ab¨vqfv‡e A‡b¨i m¤úwË MÖvm (AvKj Avj-gvj wejevwZj) Kivi Aciv‡a Acivax nq| G 

ai‡bi AwbwðZ wewµ Ryqv Ges cw›Us (punting) (Avj-wKgvi Iqvj gvBwmi)-Gi AšÍfy©³ n‡q c‡o| hv 

kixÔAvn&q wbwl×|
1733

 Ô†Zvgiv G‡K A‡b¨i m¤úwË Ab¨vqfv‡e MÖvm †Kv‡iv bv, †Kej †Zvgv‡`i ci¯ú‡ii 

m¤§wZ‡Z †h e¨emv Kiv nq Zv •ea|Õ
1734

 Kvgvwj †Rvi w`‡q e‡jb, Ryqv ev wKgvi n‡jv, Pzw³e× ỳwU c‡ÿi g‡a¨ 

GKwU jovKz m¤úK©| ỳÕcÿB †jvKmv‡bi SzuwK †bq Ges GK c‡ÿi †jvKmvb gv‡b Ab¨ c‡ÿi jvf| Kvgvwj e‡jb, 

GUv mg-AwaKvi bxwZi j•Nb Ges cviw¯úK Pzw³i wfwË‡Z GK ai‡bi WvKvwZ| GUv A‡bKUv Wz‡qj jovi g‡Zv| 

A_©vr, Pzw³ K‡i GKRb‡K Lyb Kiv| ÔRyqv‡ZI my‡hvM MÖn‡Yi g‡Zv GKai‡bi Av‡e`b i‡q‡Q Ges Zv gvby‡li 

Rxe‡bi •bwZK k„•Ljv I w¯ wZkxjZv webó K‡i †`q| GwU e¯‧MZ jvf Ges AcÖZ¨vwkZ cÖvwßi cÖwZ Ggbfv‡e 

g‡bv‡hvM AvK…ó K‡i hv A¯^vfvweK Av‡eMcÖeY Ges Zv gvbyl‡K Ggbfv‡e Avweó K‡i †d‡j †h Zv Rxe‡bi 

g~j¨evb ZrciZvi †cQ‡b †QvUvi g‡bv‡hvM Ab¨ w`‡K Nywi‡q †`q|
1735

 wZwb e¨vL¨v K‡i e‡jb, Ryqv gvby‡li g‡a¨ 

mn‡hvwMZv I åvZ…Z¡‡eva bó K‡i jovKz I Rqx nIqvi g‡bvfve m„wó K‡i| mf¨Zvi Rb¨ †h ¯^vfvweK cÖwµqv 

                                                 
1727

   †gvnv¤§` nvwkg Kvgvjx, Islamic Commercial Law, cÖv¸³, c„. 151| 
1728

   cÖv¸³, c„. 147| 
1729

   cÖv¸³, c„. 152| 
1730

  Bgvg Bebyj Avmxi Rvhvix (i.), RvwgDj Dm~j wd Avnvw`wmi ivm~j, (ZveyK: gvKZvevZzj nvjIqvbx, 1969 L„.), L. 1, c„. 

527 | 
1731

   Bgvg gymwjg Beb nv¾vR Avj-KzkvBix, Avm-mwnn, cÖv¸³, L. 3, cwi‡”Q`: evZjvby evByqj ûmvwZ Iqvj evBD  Avjøvwh wd, 

nvw`m bs 1513, c„. 1153| |  

1732
   †gvnv¤§` nvwkg Kvgvwj, Islamic Commercial Law, cÖv¸³, c„. 154| 

1733
   D×…Z: †gvnv¤§` nvwkg Kvgvwj, Islamic Commercial Law, cÖv¸³, c„. 90| 

1734
   Avj-KziAvb, 4:29 | 

1735
   †gvnv¤§` nvwkg Kvgvwj, Islamic Commercial Law, cÖv¸³, c„. 151| 
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¸iæZ¡c~Y© Zvi m‡½ Gi †Kv‡bv mvgÄm¨ †bB| •bwZKfv‡e A¯^”Q Kg©KvÐ Gi •ewkó¨| hv ci¯ú‡ii g‡a¨ kÎæZv I 

N„Yvi exR ecb K‡i| GKB m‡½ m¤úªxwZ, Ava¨vwZ¥K m‡PZbZvi c‡_ evav m„wó Ges m„wóKZ©vi ¯§iY †_‡K wegyL 

K‡i †`q|
1736

 Nvivi wbwl× nIqvi Rb¨ PviwU kZ© c~iY n‡Z n‡e| Nvivi n‡Z n‡e eo, KviY A‡_©i cwigvY ÿz ª̀ 

n‡j Zv †Kv‡bv Pzw³‡K evwZj K‡i bv; Nvivi Aek¨B n‡e GKwU wewbgq Pzw³; Nvivi n‡e Pzw³i g~j D‡Ï‡k¨i m‡½ 

m¤úwK©Z, Gi m‡½ hy³ wKQzi m‡½ bq; Ges Rb¯̂v_© I cÖ‡qvRbxqZvi †ÿ‡Î Nvivi Aby‡gvw`Z|
1737

 

 

Kvgvwj Av‡iv e‡jb, ÔNvivi n‡jv GKwU e¨vcKwfwËK aviYv Ges wewfbœ ai‡bi †jb‡`‡b Gi wfbœ wfbœ A_© n‡Z 

cv‡i|
1738

 D`vniY¯^iƒc, GKwU Pzw³i g‡a¨B cÖej, gvSvwi I ỳe©j Nvivi _vK‡Z cv‡i| gvIwqj B‡¾w`b e¨vL¨v 

K‡i e‡jb : Ô(Nvivi wel‡q) wewfbœ ai‡bi Pzw³ ch©v‡jvPbv K‡i Gi Ici wb‡lavÁvi e¨vcv‡i wm×v‡šÍ DcbxZ 

nIqv hvq| mnRvZfv‡e hv Nvivi Zv wbwl×| †hgb: cwigvc Kiv hvq Ggb wKQzi m‡½ cwigvc Kiv hvq bv Ggb 

wKQz wewbgq gvwKj, wbwl×, ïK‡bv †LRy‡ii m‡½ ZvRv †LRy‡ii wewbgq wbwl×|
1739

 wfmv‡ii g‡Z, Nvivi wbwl× 

Kivi A_© n‡jv, e¨emvwqK Askx`viiv †jb‡`‡b cÖ¯ÍvweZ mwVK wewbgqg~j¨ m¤ú‡K© AewnZ n‡eb|
1740

 Kvgvwj 

ÔNviviÕ‡K cÖavb PviwU fv‡M fvM K‡i‡Qb| G¸‡jv n‡jv, wewµZe¨ e¯‧i Aw¯Í‡Z¡i m‡½ hy³ AwbðqZv A_ev Gi 

cÖvc¨Zv, cwigvY m¤úwK©Z AwbðqZv Ges me©‡k‡l, mgvwßKvj I mieiv‡ni e¨vcv‡i AwbðqZv|
1741

 wfmvi e‡jb, 

AwbðqZv ev Nvivi Gov‡bvi Rb¨, Ôwewµi e¯‧ Ges g~j¨ Df‡qi Aw¯ÍZ¡ Ges Pzw³e× cÿ¸‡jv †h mieiv‡n mÿg 

Zv wbwðZ Ki‡Z n‡e; Ges cwigvY, gvb I fwel¨‡Z mieiv‡ni ZvwiL mywbw ©̀ó Ki‡Z n‡e|
1742

 wfmvi Av‡iv g‡b 

K‡ib †h, ÔGKRb we‡µZv/A_©vqbKvix †Kv‡bv e¯‧ wewµ ev BRviv †`qvi Av‡M Zvi gvwjKvbv jvf Ki‡Z n‡e, 

myZivs e¯‧wUi Aw¯ÍZ¡ _vK‡Z n‡e|
1743

 †KD †Kv‡bv wRwbm wewµi Av‡M Zv‡K wewµZe¨ wRwbmwUi gvwjK ev 

MVbg~jK †fvM`Lj (Kve&`) Ki‡Z n‡e|  

 

Nvivi-Gi Av‡iKwU •ewkó¨ Pzw³MZ RwUjZvi m‡½ hy³| GKvwaK †jb‡`b GKwU Pzw³i AvIZvq _vK‡Z cvi‡e bv| 

ZvB GKB Pzw³‡Z ỳwU wewµi †jb‡`b wbwl×| Gi D`vniY wn‡m‡e wfmvi D‡jøL K‡ib, GKwU wewµ Ges GKwU 

BRviv (wjR) †jb‡`b GKB m‡½ GKwU Pzw³‡Z _vK‡Z cvi‡e bv|
1744

 welqwU e¨vL¨v K‡i wfmvi e‡jb, gymwjg 

AvBbÁiv Nvivi-Gi Ici wb‡lavÁv‡K wewbg‡q b¨vh¨Zv ev evRv‡i b¨vh¨g~j¨ eRvq ivLvi wb‡ ©̀k e‡j g‡b K‡ib| 

†Kv‡bv Pzw³‡Z Ave× nIqvi Av‡M Dfq cÿ evRvig~j¨mn mswkøó me Z_¨ cy‡ivcywi AewnZ n‡eb|
1745

 AvBqye 

e‡jb: Nvivi Gov‡bvi Rb¨ Pzw³wUi welqe¯‧ Ges †jb‡`‡b Gi wewbgqg~j¨ m¤ú‡K© AwZgvÎvq AwbðqZv †_‡K gy³ 

_vK‡e; cY¨wU Aek¨B msÁvwqZ, wPwýZ Ges mieivn‡hvM¨ n‡Z n‡e Ges Zv Pzw³e× cÿ¸‡jv‡K my¯úófv‡e 

Rvb‡Z n‡e, ¸YMZ gvb I cwigvY Aek¨B DwjøwLZ n‡Z n‡e, GKwU Pzw³‡Z cÿ¸‡jvi AwaKvi I `v‡qi e¨vcv‡i 

†Kv‡bv mskq ev AwbðqZv _vK‡Z cvi‡e bv, c‡Y¨i cÖvc¨Zv, Aw¯ÍZ¡ Ges mieivn‡hvM¨Zvi wel‡q †Kv‡bv 

AwbðqZv _vK‡e bv Ges Pzw³e× cÿ¸‡jv c‡Y¨i mwZ¨Kvi Ae¯ v m¤ú‡K© ÁvZ n‡eb|
1746

 gvIwqj B‡¾w`b 

e‡jb: Gme Pzw³ m¤úwK©Z wb‡lavÁvi KviY cÖZviYvi Avk¼v, hv wewbgqK…Z cY¨¸‡jvi g‡a¨ GKwUi cwigvY bv 

Rvbvi Kvi‡Y NU‡Z cv‡i|
1747

 Nvivi Avw_©K e¨e¯ v‡K GKwU ÔwR‡iv-mvg †MgÕ-G cwiYZ K‡i, †hLv‡b GKRb 

jvfevb I Ab¨Rb †jvKmv‡bi m¤§yLxb nq| Nvivi-Gi me wKQzB wbwl× nIqvi †cQ‡b KviYwU n‡jv Zv 

A‣bwZKZvi we¯Ívi NUvq, •bwZK I mvgvwRK Aeÿq m„wó K‡i, mvgvwRK we‡f‡`i Rb¥ †`q, evRvi‡K DØvqx 

(volatile) I Avw_©K Aw¯ wZkxjZv m„wó K‡i| GwU cÖZviYv Ges wbôzi †jv‡fi ỳqvi Ly‡j †`q| Be‡b ZvBwgqvi 

g‡Z, Ryqvi kqZvb wievi †P‡qI eo| KviY, Ryqvi g‡a¨ ỳwU kqZvb RwoZÑm¤ú‡`i A‣ea `Lj`vwiZ¡ Ges GKwU 

                                                 
1736

   cÖv¸³, c„. 151| 
1737

   K¨vwg‡j cvjw`, cÖv¸³, c„.  28-129|                                                         

1738
   †gvnv¤§` nvwkg Kvgvwj, Shari’ah Law: An Introduction, (A·‡dvW©: Iqvb Iqvì© cvewj‡KkÝ, 2011 L„.), c„. 84| 

1739
   gvIwqj Bw¾‡`b, Islamic Law, From Historical Foundations to Contemporary Practice, (BwÛqvbv: 

BDwbfvwm©wU Ae bUi‡Wg †cÖm, 2004 L„.), c„. 74| 
1740

   n¨vÝ wfmvi, cÖv¸³, c„. 45| 
1741

  D×…Z: Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 131|                                                         
1742

   n¨vÝ wfmvi, cÖv¸³, c„. 45| 
1743

   cÖv¸³, c„. 75| 
1744

   cÖv¸³, c„. 75|                                                         
1745

   cÖv¸³, c„. 47| 

1746
  D×…Z: gvmy`yj Avjg †P․ayix, The Islamic World System, A Study in Polity-Market Interaction, (wm½vcyi: 

Iqvì© mv‡qw›UwdK cvewjwks †Kvs wcwUB wj., 2007), c„. 61| 
1747

   gvIwqj Bw¾‡`b, cÖv¸³, c„. 74| 
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A‣ea †Ljvq AskMÖnY| ỳwUB nvivg|
1748

 hy³iv‡óªi A_©‣bwZK g›`vi GKwU KviY wQj †kqvi I wewfbœ wmwKDwiwUi 

cÖK…Z g~j¨ m¤ú‡K© mvaviY †µZv‡`i AÁZv| Zviv hv µq Ki‡Q Zvi cÖK…Z g~j¨ KZ wKsev GwU wK cwigvY 

m¤ú‡`i cÖwZwbwaZ¡ Ki‡Q Zviv Zv RvbZ bv| wKš‧ Bmjv‡g Nvivi ev A¯úóZvi my‡hvM †bB| Bmjvgx weavb 

Abyhvqx we‡µZv Aek¨B †µZv‡K ª̀‡e¨i ¸Yv¸Y m¤ú‡K© AewnZ Ki‡e| Bmjvgx †kqvi gv‡K©‡U mg‡q mg‡q 

†kqv‡ii cÖK…Z `vg cÖPvi Ki‡Z n‡e, hv‡Z †kqvi †µZv cÖZvwiZ bv nq| gv‡K©‡U †kqv‡ii cÖK…Z `vg D‡jøL 

_vK‡jI †µZ-we‡µZv Zv evRvi `v‡g µq-weµq Ki‡Z cvi‡e|
1749

 

 

3. gvBwmi ev Ryqvi Kvievi wbwl× 

Bmjvgx e¨vswKs Kvh©µ‡g gvBwmi ev Ryqv wbwl×| G m¤ú‡K© Avj KziAv‡b ejv n‡q‡Q, 

ِْ فبَجْزَٕجُُِٖٛ  ١ْطبَ ًِ اٌشه َّ ْٓ عَ ِِّ َُ زِجْطٌ  الْشَْلََ َٚ الََْٔ بةُ  َٚ ١ْعِسُ  َّ ٌْ ا َٚ سُ  ّْ ٌْخَ ب ا َّ  إِٔه

A_©vr, g`, Ryqv, g~wZ© c~Rvq †e`x I fvM¨ wbY©vqK ki N„Y¨ e ‧̄ kqZv‡bi KvR| myZivs †Zvgiv Zv eR©b Ki|
1750

 

e¨emv-evwY‡R¨ Ryqvi Abykxjb bv _vK‡j A_©‣bwZK m¼U m„wó nIqvi my‡hvM _vK‡e bv| gvBwmi‡K Bmjvg A‡b¨i 

m¤ú` AvZ¥mv‡Zi g‡Zv GKwU AwePvi wn‡m‡e MY¨ K‡i|
1751

 wievi aviYvi m‡½ Gi A‡bK wgj i‡q‡Q| Ryqv ev 

fwel¨‡Zi †Kv‡bv NUbvi Ici evwR aiv wbwl×| GB wb‡lavÁvi gv‡b n‡jv, †h‡Kv‡bv Pzw³‡Z Ave× nIqvi Rb¨ 

Pzw³wU n‡Z n‡e AwbðqZv, SzuwK Ges Kíbv (dUKvevwR) †_‡K gy³| Pzw³i ci †jb‡`‡bi d‡j Gi g~j¨ Kx ùvov‡e 

†m wel‡q Pzw³e× cÿ¸‡jvi mg¨K aviYv _vK‡Z n‡e|
1752

 hw`I †Kv‡bv cÿB wbwðZ gybvdvi cÖwZkÖæwZ w`‡Z cv‡i 

bv| Ôjvf AwbwðZÕÑGB bxwZi wfwË‡Z Pzw³wU Kiv nq| GB bxwZi mivmwi e¨vL¨vq ejv n‡q‡Q, gy ª̀vùxwZ we‡ePbvq 

wb‡q avi †bqv A‡_©i AwZwi³ wKQz cwi‡kva Kiv n‡e, MÖvn‡Ki KvQ †_‡K Ggb cÖwZkÖæwZ †bqviI AbygwZ †bB| 

GB wb‡lavÁvi †h․w³KZv n‡jv ỳe©j‡K me‡ji †kvlY †_‡K iÿv Kiv| ZvB weKí I fwel¨r we‡ePbvq †bqv 

A‣bmjvwgK Ges AvMvg `‡i •e‡`wkK gy ª̀v †jb‡`bI GKB| KviY GLv‡b `i wba©vwiZ nq my‡`i cv_©K¨ wbY©‡qi 

gva¨‡g| Z‡e GUv g‡b Kivi KviY †bB †h fwel¨r djvdj ARvbv weavq †Kv‡bv Pzw³‡K AKvh©Ki e‡j a‡i †bqv 

n‡e| gvby‡li „̀wó‡KvY †_‡K fwel¨r me©`v ARvbv| wKš‧ wewb‡qvM Pzw³‡Z Ave× nIqvi d‡j †KD gybvdv Ki‡Z 

cvi‡e wK bv Zv Rvb‡Z bv cviv, Avi †Kv_vq wewb‡qvM Pzw³i †ÿÎwUB AwbwðZ †m wel‡q Ávb bv _vKv GK K_v 

bq|
1753

 eû gymwjg we‡klÁ gy ª̀vùxwZi m‡½ FwYMÖnxZvi (indebtedness) Bb‡W‡·kb Aby‡gv`b K‡ibwb Ges 

K‡R© nvmvbvi gva¨‡g GB wb‡lavÁvi e¨vL¨v K‡i‡Qb| IBme we‡kl‡Ái g‡Z, FY`vZv FY †`b Avjøvn&i dRj 

jv‡fi Rb¨ Ges wZwb ïay Avjøvni KvQ †_‡KB cyi¯‥v‡ii cÖZ¨vkv Ki‡Z cv‡ib| Z‡e Ggb A‡bK †jb‡`b Av‡Q 

†h¸‡jv ÔNviviÕ bxwZgvjvi e¨wZµg wn‡m‡e MY¨ Kiv nq| †hgb, evBÔ gyqv¾vj ev wejw¤̂Z cwi‡kva m¤̂wjZ wewµ, 

evBÔ Avj-mvjvg ev mieivnmn cY¨ wewµ Ges BRviv ev wjwRs| Aek¨, G ai‡bi Pzw³i Rb¨ Ggb AvBwb e¨e¯ vi 

cÖ‡qvRb hv‡Z SzuwK _v‡K me©wb¤œ ch©v‡q|
1754

 

 

4. mKj cÖKvi Rvnvjvn ev AÁZvi c_ eÜ 

Rvnvjvn& n‡”Q Ggb ai‡bi †jb‡`b †hLv‡b †µZv Rv‡b bv †h, †m Kx µq Ki‡Q A_ev we‡µZv Rv‡b bv †h, †m Kx 

weµq Ki‡Q| Rvnvjvn&i GKwU mvaviY •ewkó¨ n‡jv weµxZ c‡Y¨i wbw ©̀óZv, c‡Y¨i g~j¨, weµ‡qi mgq Ges 

†Kv_vq cY¨wU †µZvi wbKU n¯ÍvšÍi Kiv n‡e Zv ¯úó bv _vKv| GKBfv‡e evwYwR¨K Pzw³ m¤úv`‡bi †¶‡Î Pzw³i 

welqe¯‧ my¯úó bv n‡j †mLv‡bI Rvnvjvn &i m„wó n‡Z cv‡i| ZvB Bmjvgx e¨vsKe¨e¯ vq µq-weµq Ges Pzw³ 

m¤úv`‡b Rvnvjvn‡K wbwl× Kiv n‡q‡Q| nvw`‡m kix‡d G‡m‡Q, 

لَ رشزسٚا اٌعّه فٟ اٌّبء فئٔٗ غسز:أْ إٌجٟ صٍٝ اللَّ ع١ٍٗ ٚظٍُ لبي   

                                                 
1748

   D×…Z: †gvnv¤§` nvwkg Kvgvwj, Islamic Commercial Law, cÖv¸³, c„. 151| 
1749

   gynv¤§` AvKivg Lvb, Bmjvgx A_©bxwZ‡Z cY¨ I ÷K wewbgq, Aby: wgqv gynv¤§` AvBqye, Bmjvgx e¨vswKs, (XvKv : Bmjvgx 

e¨vsK evsjv‡`k wjwg‡UW, RyjvB-wW‡m¤̂i 1999), c„. 55| 
1750

   Avj KziAvb, 5:90| 
1751

   Avj-KziAvb, 2:219|                             

1752
   Avey Igi dviæK Avn‡g` I Ab¨vb¨, cÖv¸³, c„. 77; Avey Igi dviæK Avng`, Legislations and Issues on Islamic 

Banking in Bangladesh, ZiæY eyw×Rxex‡`i Rb¨ cÖ_g AvšÍR©vwZK Ô†dvivg Ab BmjvwgK B‡KvbwgKm, wdb¨vÝ A¨vÛ 

weR‡bmÕ m‡¤§j‡b cwVZ wbeÜ, jsKvwf, 18-20 GwcÖj, 2006|                             

1753
   Avey Igi dviæK Avn‡g` I Ab¨vb¨, cÖv¸³, c„. 77; Zv‡iK Avj w`Dqvwb, The Problem With Interest, (jÛb: 

wµ‡qUK wj., 1997), c„. 143-144|                             

1754
   Avey Igi dviæK Avn‡g` I Ab¨vb¨, cÖv¸³, c„. 77-78; Avey Igi dviæK Avng`, Problems of Islamic Banking in 

Bangladesh, BmjvwgK wimvP© ey¨‡iv‡Z Dc  ̄vwcZ wbeÜ, XvKv, 21 Rvbyqvwi, 2001|                            
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A_©: ivm~j (mv.) e‡j‡Qb, cvwbi wb‡Pi gvQ weµq Kiv bv| †Kbbv, GwU AwbwðZ ev Nvivi|
1755

 

 

5. evBÔ Av`-`vBb, evBÔ Avj-evwZj, evBÔ Avj-dvwm`, evBÔ Avj-ÔCbv, BnwZKvi, kU© 

†mwjs I diIqvW© †mwjs wbwl× 

F‡Yi wewbg‡q FY weµq Kiv‡K evBÔ Av`-`vBb e‡j| wWmKvDw›Us-Gi wfwË‡Z FY weµq Bmjvgx e¨vsKe¨e¯ vq 

wbwl×| Bmjvgx wdK&n GKv‡Wwgi mKj m`m¨ FY wewµi wbwl×Zv‡K me©m¤§wZµ‡g †Kvb ai‡bi we‡ivwaZv e¨ZxZ 

MÖnY K‡i‡Qb|
1756

 G cÖm‡½ nvw`‡m ejv n‡q‡Q, 

.إْ إٌجٟ صٍٝ اللَّ ع١ٍٗ ٚظٍُ ٔٙٝ عٓ ث١ع اٌىبٌئ ثبٌىبٌئ أٞ ث١ع اٌد٠ٓ ثبٌد٠ٓ  

A_©vr, ivm~j (mv.) Kvwj wej Kvwj
1757

 ev F‡Yi wewbg‡q FY weµq Ki‡Z wb‡la K‡i‡Qb|
1758

 Bmjv‡gi „̀wó‡Z 

A_© †Kvb cY¨ eis Zv wewbg‡qi gva¨g| A_©‣bwZK g›`v †_‡K wek¦‡K D×v‡ii Rb¨ G wb‡lavÁvi ev¯ Íevqb Riæwi| 

†h µq-weµq g~jMZ I ¸YMZ  Dfq w`K †_‡K ï× bq Zv‡K evBÔ-evwZj ejv nq|
1759

 †hgb- g`, k~Ki, g„ZRš‧ 

BZ¨vw` µq-weµq Kiv •ea bq|
1760

 †h µq-weµq g~jMZfv‡e kixÔAvn&m¤§Z wKš‧ ¸YMZ w`K w`‡q kixÔAvn &m¤§Z 

bq Zv‡K evBÔ Avj-dvwm` e‡j| †hgb, A‡bK Mvwo †_‡K wbw ©̀ó bv K‡i †Kvb GKwU Mvwo wewµ A_ev A‡bK Ni 

†_‡K GKwU Ni wewµ Kiv|
1761

 †Kvb e¨w³ Zvi cY¨wU A‡b¨i Kv‡Q evwK‡Z wewµi ci Avevi H e¨w³i wbKU †_‡K 

Zv bM‡` µq K‡i †bqv‡K evBÔ Avj-ÔCbv ev evB e¨vK e‡j| GwUI evBÔ Avj- dvwm‡`i AšÍfy©³|
1762

 Bmjvgx 

e¨vsKe¨e¯ vq evBÔ Avj-evwZj, evBÔ Avj-dvwm` I evBÔ Avj-ÔCbv wbwl×| evBÔ Avj-ÔCbv n‡”Q w¯ iK…Z g~j¨e„w×i 

gva¨‡g GKwU weµq I evB-e¨vK e¨e¯ v| gyivevnv †jb‡`bI evBÔ Avj-ÔCbv‡Z iƒcvšÍwiZ n‡Z cv‡i, hw` bv 

we‡µZvi cwiPq †µZv †_‡K Avjv`v nq| GwU n‡Z cv‡i hLb e¨vsK Zvi MÖvn‡Ki KvQ †_‡K ZvrÿwYKfv‡e †Kv‡bv 

cY¨ wKbj Ges ZLbB ewa©Z g~‡j¨ I wKw¯Í‡Z g~j¨ cwi‡kv‡ai k‡Z© MÖvn‡Ki Kv‡QB Avevi wewµ K‡i w`j|
1763

 

nvw`‡m mZK©evYx D”PviY K‡i ejv n‡q‡Q, hviv evBÔ Avj-Cbvi wfwË‡Z †jb‡`b K‡i Zv‡`i Ici jvbZ|
1764

 

e¯‧Z evBÔ Avj-ÔCbvwfwËK †jb‡`‡b Bmjvgx e¨vswKs‡qi eû †g․wjK jÿ¨ jw•NZ nq| Gi d‡j m„ó gvdvwm` 

Qvwc‡q hvq gvmvwjn‡K| Gi K‡qKwU wb¤œiƒc
1765

:  

cÖ_gZ:  FY`vZv ev e¨vsK GKwU ÔFYÕ m„wó K‡i, hv A_©bxwZ‡Z e¨vcK Ríbv-Kíbv m„wó K‡i| G‡Z †MvUv 

A_©‣bwZK e¨e¯ vq GKwU Ab¨vq SzuwKc~Y© I AwbwðZ Ae¯ vi m„wó nq|  

wØZxqZ:  G‡ÿ‡Î mwZ¨Kvi A‡_© wewµ ev e¨emv ej‡Z wKQy nq bv| hv nq Zv n‡jv ỳÕc‡ÿi g‡a¨ †Kej wKQy KvMwR 

`wjj wewbgq, hv Avm‡j e¨emv bq| G‡Z Av‡qi mylg eÈ‡bi gvKvwm` wewNœZ nq|  

Z…ZxqZ:  GUv n‡”Q GKUv AvBwb DcKiY (wnjvn) e¨envi K‡i wiev ev my`‡K ÔRv‡qRÕ KiviB wfbœ GKUv iƒc 

gvÎ|  

PZy_©Z:  G iKg †ÿ‡Î e¨vsK wKQy w`‡bi Rb¨ mswkøó m¤ú‡`i gvwjK _v‡K bv| hw` _vKZ Zvn‡j Gi wKQy 

`vqfviI e¨vsK‡K wb‡Z n‡Zv| wKš‧ e¨vsK GB m¤ú‡`i gvwjK _v‡K gvÎ K‡qK wgwbU| Gfv‡e gvwjKvbv 

I SzuwKi `vq bv wb‡qB e¨vsK †h gybvdv K‡i, Zv ÔAvj-LvivRy wej-avgvbÕ bxwZgvjv Abyhvqx, gybvdv 

AR©‡bi AwaKv‡ii cwicš x| GB gybvdvi A_© Ggb GK cÖe„w×, hv‡Z gvwjKvbvi SzuwK †bB| Avevi 

                                                 
1755

  Avey Ave`yjøvn Avngv` web nv¤^j, gymbv‡` Avngv`, (•eiƒZ: gyqvmmvmvZzi wimvjvn, 2001 L„.), L. 6, nvw`m bs 3676, c„. 

197 |  
1756

   wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 205| 
1757

   Kvwj wej Kvwj (  ¨A_© nj evwK‡Z weµq| g~j¨ cwi‡kv‡a wej¤^ nIqvi Kvi‡Y c‡Y¨i g~j¨ e„w× K‡i cybg©~j (اٌىبٌئ ثبٌىبٌئ 

wba©vi‡Y GKB cY¨ cybw©eµq Kiv‡K Kvwj wej Kvwj e‡j| †hgb, †`bv`vi KZ©„K †`bv cwi‡kv‡ai w`b cvIbv`vi‡K G K_v ejv 

†h, †`bv cwi‡kv‡ai mgq evwo‡q w`b Avwg wKQy g~j¨ evwo‡q Zv cwi‡kva Kie| GBg‡g© cvIbv`vi Zvi cY¨wU †`bv`v‡ii wbKU 

wbw ©̀ó mg‡qi Rb¨ Av‡iv AwZwi³ gybvdv avh© K‡i cybivq evwK‡Z weµq Kiv|  
1758

  Ave`yi iv¾vK, Avj-gymvbœvd, (•eiƒZ: Avj-gvKZvev Avj-Bmjvgx, 1403 wn.), L. 8, cwi‡”Q`: AvRvjyb we AvRvwjb, nvw`m 

bs 1605, c„. 1228|  
1759

  KvRx Igi dviæK, Bmjvgx e¨vswKs ZË¡ I Abykxjb, (XvKv: gy³‡`k cÖKvkb, 2010 L„.), c„. 100; gynv¤§`  kvgmyj û`v, 

gynv¤§` kvgmy‡Ïvnv, Bmjvgx e¨vs‡Ki wewb‡qvM c×wZ kixÔAvni bxwZgvjv, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, 2009 

L„.), c„. 52-54 | 
1760

  KvRx Igi dviæK, cÖv¸³, c„. 100; gynv¤§` kvgmyj û`v I Ab¨vb¨, cÖv¸³, c„. 51-54; gydwZ Bnmvbyjøvn kv‡qK, AvaywbK 

†jb‡`‡bi Bmjvgx weavb, Aby: Ave`yjøvn Avj dviƒK, (XvKv: gvKZvevZzj Avhnvi, 2013 L„.), c„. 45 | 
1761

  cÖv¸³, c„.  53 | 
1762

  cÖv¸³, c„. 54 | 
1763

   ZvIwdK Avj-gyeviK I Ab¨vb¨, cÖv¸³, c„. 80|                                                                                                                 
1764

   D×…Z: ZvIwdK Avj-gyeviK I Ab¨vb¨, cÖv¸³, c„. 80|  
1765

   ZvIwdK Avj-gyeviK I Ab¨vb¨, cÖv¸³, c„. 80|                                                                                                                 
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†Ljvwci †ÿ‡ÎI GKB Kb‡m‡Þi wfwË‡Z, e¨vsK IB m¤ú` †diZ PvB‡Z wKsev ÿwZc~iY `vwe Ki‡Z 

cv‡i bv| KviY Zviv †Zv IB m¤ú‡`i gvwjKB bq|  

cÂgZ: †h‡nZz wKQy bM` A‡_©i cÖ‡qvR‡b IB m¤ú` wewµ Kiv nq, ZvB e¨vsK Gi evRvig~‡j¨i m‡½ m½wZc~Y© `vg 

wba©viY K‡i bv| e¯‧Z GwU MÖvn‡Ki cÖwZ ÔhyjygÕ Qvov Avi wKQy bq| evBÔ Avj-ÔCbv Pzw³i m¤cÖmvwiZ iƒc 

ZvIqviiæK‡K cwiKwíZ ZvIqviiæK (ZvIqviiæK gybv¾vg)
1766

 bv nIqv ch©šÍ hw`I Aby‡gv`b‡hvM¨ e‡j 

g‡b nq, Avm‡j GUv FYwfwËK GKUv A_©vqb w¯‥g, hvi gvdvwm` Gi gvmvwjn‡K Qvwo‡q hvq|  

W. †bRvZzjøvn wmwÏKxi g‡Z, G ai‡bi FYwfwËK A_©vqb w¯‥‡gi gvdvwm‡` AšÍZ wb‡¤œv³ welq¸‡jv
1767

 AšÍfy©³ 

_v‡K : 

K.  F‡Yi AvKvi µgk evo‡Z _v‡K| 

L.  eZ©gv‡bi A_© fwel¨‡Z Av‡iv †ewk A‡_© cwiYZ nq, SzuwK I AwbðqZvi „̀wó‡KvY †_‡K hv MÖnY‡hvM¨ bq| 

M.  F‡Yi ª̀æZ we¯Í…wZi gva¨‡g GwU Ryqvi g‡Zv RíbvKíbvi w`‡K †gvo †bq| 

N.  FY A_©vq‡bi gva¨‡g GUv A_©bxwZ‡K e„nËi AwbðqZvi w`‡K †V‡j †`q| 

P.  GwU gy`ªvùxwZi cÖeYZv‡K Dm‡K †`q|  

Q.  GwUi d‡j Avq I m¤ú` eÈ‡b •elg¨ m„wó nq| 

R.  F‡Yi †RvMvb w`‡Z wM‡q m¤ú‡`i NvUwZ •Zwi    nq| 

S.  FY A_©vqb msnZ Ki‡Z wM‡q GwU Rbg‡b D‡ØM m„wó Ges cwi‡ek‡K aŸsm K‡i| 

 

g~j¨ e„w×i D‡Ï‡k¨ cY¨ gRyZ Kiv‡K BnwZKvi ev gRyZ`vwi ejv nq| ivm~j (mv.) e‡j‡Qb,    لَ ٠حزىس الَ  بائ  

A_©vr, Acivax e¨w³ Qvov †KD m¼‡Ui mgq cY¨ gRy` K‡i bv|
1768

 dUKvKvievix m¯Ívq cY¨ wK‡b fwel¨‡Z Pov 

`v‡g weµ‡qi Rb¨ Zv gRyZ K‡i| d‡j Drcv`bKvix Kg `v‡g cY¨ weµq Ki‡Z Ges †µZv Pov `v‡g Zv µq 

Ki‡Z eva¨ nq| GwU Bmjv‡g wbwl× nIqvq evRv‡i Aw¯ wZkxjZv m„wó n‡Z cv‡i bv| ZvB Bmjvgx e¨vsK e¨e¯ vq 

BnwZKvi wbwl×| †Kvb cY¨ gvwjKvbvq Avmvi c~‡e© weµq Kiv •ea bq| d‡j kU© †mjI •ea bq|
1769

 ivm~j (mv.) 

e‡j‡Qb,  لَ رجع ِب ١ٌط عٕدن  A_©: hv †Zvgvi Kv‡Q †bB Zv weµq K‡iv bv|
1770

 GwU Bmjvgx e¨vsK e¨e¯ vq AZ¨šÍ 

K‡Vvifv‡e wbwl×| GQvov evB mvjvg I BmwZmbv Qvov AwMÖg weµq •ea bq| d‡j Gi Kvi‡Y A_©‣bwZK m¼U 

m„wó nIqvi my‡hvM _v‡Kbv|
1771

 

 

M. g›`v `g‡b kixÔAvn&i Av‡jv‡K Bmjvgx e¨vswKs I A_©vqb m¤úwK©Z bxwZgvjvi cÖ‡qvM  

Avj-KziAvb I mybœvn&i Av‡jv‡K Bmjvgx e¨vswKs I A_©vqb m¤úwK©Z †h bxwZgvjv
1772

  i‡q‡Q †m¸‡jv n‡jv : 

†jb‡`b m¤úwK©Z wdK&n Gi ỳwU ¯^Ztwm× bxwZ †_‡K my`gy³ Bmjvgx A_©vq‡bi D™¢e N‡U‡Q| wewbgq Pzw³‡Z 

RwoZ ỳwU c‡ÿi eva¨evaKZvi g‡a¨ fvimvg¨ Ges ev¯ÍeZvi m‡½ Nwbô m¤úK© ev Gi cÖK…Z cÖwZdjb| mvaviYZ 

ev¯Íe c‡Y¨i wfwË‡Z e¨vs‡Ki A_©vqb‡K bZzbfv‡e msÁvwqZ Kiv nq| Bmjvgx e¨vsK¸‡jv g~jabx m¤ú`, 

Bb‡fbUwi, †fvM¨cY¨ Ges fwel¨‡Z g~j¨ cwi‡kv‡ai wewbg‡q mxwgZch©v‡qi wKQz †mev w`‡q _v‡K| G¸‡jvB GK 

K_vq Bmjvgx A_©vqb|
1773

 wewµ ev BRvivi wfwË‡Z hLb A_©vqb Kiv nq ZLb e¨vsKvi †Kej AwZ ¯^ímg‡qi 

Rb¨ cY¨wUi gvwjK n‡Z wM‡q hZUzKz SzuwK wb‡Z nq †Kej †mUzKz SzuwKB enb K‡i| Dfq †ÿ‡Î, evRvi kw³i 

f~wgKv e¨vsKvi‡`i gybvdv wba©viY K‡i| GUv cÖZ¨ÿfv‡e nq GKwU ewa©Z g~j¨nvi A_ev c‡ivÿfv‡e A_©vqbKvix I 

DcKvi‡fvMx‡`i gv‡S gybvdv eÈ‡bi nv‡ii wfwË‡Z| jvf-†jvKmv‡b Askx`vwi‡Z¡i wfwË‡Z A_©vqb n‡jv 

GKai‡bi cÖZ¨ÿ wewb‡qvM| G‡Z e¨vsKvi‡`i gb‡hvM Zvi wewb‡qv‡Mi jvfRbKZvi (profitability) Ici 

†K› ª̀xf~Z _v‡K|
1774

 

                                                 
1766

  IAvBwmÕi wdKn KwgwU ZvIqviiæK gybv¾vg‡K Aby‡gv`b‡hvM¨ bq e‡j e‡j ivq w`‡q‡Qb|  

www.isra.my/fatwas/commercial-banking/financing/tawarruq/429-oic-fiqh-academy-ruled-

organized-tawarruq impermissible.html 
1767

   D×…Z: ZvIwdK Avj-gyeviK I Ab¨vb¨, cÖv¸³, c„. 81-82|                                                                                                                 
1768

  Bgvg gymwjg Beb nv¾vR Avj-KzkvBix, Avm-mwnn, wKZveyj gyQvK¡vZ, cwi‡”Q`: Zvnwigxj BnwZKvi dxj AvIKvZ, cÖv¸³, 

L. 3, nvw`m bs 1605, c„. 1228| 
1769

  wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 205| 
1770

  Avey Ave`yjøvn gynv¤§` Beb Bqvhx` Beb gvRvn, Avm-mybvb, cÖv¸³, L. 2, Aa¨vq: wKZveyZ wZRvivn, cwi‡”Q`: Avb-bvwn Avb 

evBÔwq gv jvBmv ÔBb`vKv, nvw`m  bs 2187, c„. 737| 
1771

  wePvicwZ ZvKx Dmgvbx, Bmjvgx e¨vswKs I A_©vqb c×wZ, cÖv¸³, c„. 205| 
1772

   Avey Igi dviæK Avn‡g` I Ab¨vb¨, cÖv¸³, c„. 75-78|                             
1773

   gb‡Ri Kvn&d, Bmjvgx e¨vswKs I A_©vqb : †K․kjMZ cÖeYZv, Bmjvgx e¨vswKs, cÖv¸³, c„. 11| 
1774

   cÖv¸³, c„. 11| 
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N. ev¯Íe †jb‡`b (Real Transaction) c×wZi cÖeZ©b 

g›`v cÖwZ‡iv‡a Bmjvgx e¨vsKe¨e¯ vi mvd‡j¨i Av‡iKwU cÖavb KviYwU n‡jv, ev¯Íe †jb‡`b ev wi‡qj UªvbR¨vKkb 

c×wZi cÖ‡qvM| Bmjv‡g Avw_©K `wjjcÎ †Kej cÖK…Z m¤ú` (Real Asset)-Gi wecix‡Z Bmy¨ Kiv hvq| cÖwZwU 

†jb‡`‡bi †cQ‡b cÖK…Z m¤ú` h_vh_fv‡e f~wgKv cvjb K‡i e‡j A_©‣bwZK w¯ wZkxjZv I ¯^vfvweKZv wewNœZ nq 

bv| †hme †¶‡Î Bmjvgx e¨vsK Askx`vwi c×wZ‡Z wewb‡qvM Ki‡Z cv‡i bv, †mme †¶‡Î µq-weµq c×wZ 

AbymiY K‡i _v‡K| my‡`i wewbg‡q FY cÖ`vb Bmjv‡g wbwl×| A_© FY w`‡q K…wÎg Drcv`b m„wói cwie‡Z© cÖK…Z 

†jb‡`b I Drcv`b wbwðZ Kivi Rb¨ Bmjvg µq-weµq c×wZ‡K Aby‡gv`b K‡i‡Q| µq-weµq c×wZi Abykxj‡b 

Bmjvgx e¨vs‡Ki cÖwZwU †jb‡`b nq e¯‧wbô I Drcv`bkxj|
1775

 µq-weµq c×wZi Ggb KZ¸‡jv kZ© I •ewkó¨ 

i‡q‡Q hv cÖ‡Z¨KwU †jb‡`b‡K e¯‧wbô K‡i †Zv‡j| µq-weµ‡qi kZ©vewji
1776

 g‡a¨ i‡q‡Q : 

K.  c‡Y¨i SuzwK †Kej †µZv‡KB enb Ki‡Z n‡e bv, cY¨ hvi AwaKv‡i _vK‡e SuywK Zv‡K enb Ki‡Z n‡e|  

L.  cY¨ we‡µZvi AwaKv‡i Avmvi c~‡e© Zv weµq Kiv •ea bq|  

M.  we‡µZvi `L‡j _vKv Ae¯ vq cY¨ bó n‡j Gi `vq-`vwqZ¡ Zv‡KB enb Ki‡Z n‡e|  

N.  †mvbv-iƒcv I gy ª̀v evwK‡Z jv‡f weµq Kiv hv‡e bv| G¸‡jv bM‡` bM‡` I nv‡Z nv‡Z nIqv Avek¨K|  

O.  wewµZ cY¨ Aek¨B ev¯Íe n‡Z n‡e, KvíwbK wKsev K…wÎg nIqv hv‡e bv|  

P.  †jb‡`b Aek¨B cÖK…Z (Genuine) n‡Z n‡e Ges cY¨ †µZvi Kv‡Q n¯ÍvšÍ‡ii D‡Ï‡k¨ n‡Z n‡e|  

Q.  Aw¯ÍZ¡nxb, AÁvZ I n¯ÍvšÍi A‡hvM¨ e¯‧ µqweµq wbwl×| 

µqweµ‡qi Gme kZ© K…wÎg †jb‡`b Kwg‡q †`q Ges SzuwK †µZv-we‡µZv Df‡qi g‡a¨ ¯ vbvšÍwiZ nq| G Qvov 

mwVKfv‡e µq-weµq m¤úvw`Z nIqvi wewb‡qvMMÖnxZvi †`Dwjqv SzuwK Ges e¨vs‡Ki †Ljvwc SzuwK K‡g hvq, d‡j 

e¨emvi †¶‡Î mvwe©K wek„•Ljv cÖwZwôZ nq| G Kvi‡Y Bmjvgx e¨vsK Zvij¨ msK‡U c‡o bv| Ab¨ w`‡K bb 

cvidiwgs G‡mU K‡g hvIqvi Kvi‡Y e¨vs‡Ki cÖe„w×i nvi µgvMZfv‡e e„w× cvq| 

 

O. Bmjvgx A_©e¨e¯’vq A_© †Kv‡bv cY¨ bq, wewbg‡qi gva¨g wn‡m‡eB ¯^xK…Z 

A‡_©i wbR¯^ Dc‡hvM †bB e‡j Bmjv‡g A_©‡K cY¨ wn‡m‡e we‡ePbv Kiv nq bv Ges my` AR©‡bi Rb¨ G‡K 

wewb‡qvM Kivi AbygwZ †`q bv| cÖvq 900 eQi Av‡M Bgvg Avj-MvRvwj e‡j‡Qb, A_©‡K Zvi D‡Ï‡k¨i g‡a¨ 

mxgve× ivL‡j Gi Øviv dUKvevwR, Ryqv I K…wÎg †jb‡`‡bi m¤¢vebv _v‡K bv| 1930-Gi g›`vi KviY wPwýZ 

KiYc~e©K Zv †_‡K DËi‡Yi c_ wba©vi‡Yi Rb¨ MwVZ `Economic Crisis Committee’ mycvwik K‡iwQj †h, 

ÔA_© hv‡Z wewbgq I eÈ‡bi gva¨g wn‡m‡e mwZ¨Kvi A‡_© Gi h_v_© KvR Ki‡Z cv‡i †mRb¨ cY¨ wn‡m‡e A‡_©i 

Kvievi eÜ Kiv eÃbxq|Õ
1777

 A_©‣bwZK e¨e¯ vcbv Ggbfv‡e mvRv‡Z n‡e †hb †Kvb A_© Ajm e‡m bv _v‡K|
1778

 

A_© †Kvb cY¨ bq, A_© wb‡R wKQyB Ki‡Z cvivi ¶gZv iv‡L bv, myZivs A_©‡K †ePv‡Kbv Kiv hvq bv| hw`I 

cÖPwjZ e¨vsKe¨e¯ vq A_©‡K cY¨ wn‡m‡e we‡ePbv Kiv nq| Bmjvgx e¨vsK A_©‡K wewbg‡qi GKwU gva¨g I g~‡j¨i 

GKwU msi¶Y wn‡m‡e we‡ePbv K‡i| Bmjvgx e¨vsK e¨emvwqK †jb‡`‡bi Rb¨ A_©‡K wewbgq gva¨g wn‡m‡e 

e¨envi K‡i A_©vr A‡_©i mvnv‡h¨ e¨emv K‡i| †Kvb Ae¯ v‡ZB Bmjvgx e¨vsK A_© e¨emv‡K mg_©b K‡i bv| A_© 

e¨emv Ki‡Z †M‡jB Zv my‡`i ch©v‡q †cu․‡Q hvq| Avi my` eR©b Kiv †Zv Bmjvgx e¨vs‡Ki Ab¨Zg cÖavb A½xKvi|  

 

P. F‡Yi cwie‡Z© BKz¨BwU (Equity) wfwËK A_©e¨e¯’vi cÖeZ©K 

Bmjvgx A_©bxwZ‡Z Bmjvgx e¨vsKe¨e¯ v BKz¨BwUwfwËK| Bmjvgx A_©bxwZ F‡Yi Ici  wbf©iZv Kwg‡q †kqv‡ii 

gva¨‡g cuywRi Pvwn`v c~iY K‡i| ÔG e¨e¯ v Kviev‡ii gvwjKvbv‡K we‡K› ª̀xKiY (Decentralize) K‡i RbM‡Yi 

g‡a¨ e¨vcKfv‡e Qwo‡q †`q Ges m¤ú` I Av‡qi mylg eÈ‡b weivU Ae`vb iv‡L|Õ
1779

 FY wbf©i Avw_©K e¨e¯ vq 

m„ó AwePvi, Aw¯ wZkxjZv I evwYR¨ Pµ ~̀i Ki‡Z BKz¨BwUwfwËK e¨vsK e¨e¯ vi cÖ¯Ívebv KwZcq Agymwjg 

A_©bxwZwe`I K‡i‡Qb|
1780

 Bmjvgx e¨vsK my`wfwËK †Kbv‡ePvi cwie‡Z© gybvdvi wfwË‡Z cY¨mvgMÖx µq-weµq 

K‡i I Kviev‡i cyuwR wewb‡qvM K‡i| d‡j D™¢~Z A_© (Derivative ) RwbZ Kvi‡Y g›`vi nvZ †_‡K A_©bxwZ gy³ 

nq| gvby‡li wewea Pvwn`v c~i‡Yi Rb¨ F‡Yi e¨e¯ v ivL‡Z n‡e| Z‡e †Kvb Ae  ̄v‡ZB Zv AcÖ‡qvRbxq, 

Abyrcv`bkxj, dUKv ev ¶wZKi Kv‡R e¨q e¨env‡ii Rb¨ bq| 

                                                 
1775

   ingvZzjøvn& L›`Kvi, wek¦ A_©‣bwZK g›`v †gvKv‡ejvq BmjvwgK dvBb¨vÝ, BmjvwgK dvBb¨vÝ, cÖv¸³, msL¨v 6, c„. 17| 
1776

   cÖv¸³, msL¨v 6, c„. 16| 
1777

   wePvicwZ ZvKx Dmgvbx, my` wbwl× : cvwK Í̄vb mycÖxg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 78| 
1778

   •`wbK msMÖvg, 22 AvM÷ 2009, c„. 1| wePvicwZ Ave`yi iDd, 21 AvM÷ 2009 Zvwi‡L BmjvwgK BK‡bvwg· wimvP© ey¨‡iv 

KZ…©K Av‡qvwRZ Ôwek¦ A_©‣bwZK m¼U: KviY, cÖK…wZ I cÖwZKviÕ kxl©K †mwgbv‡i cÖ`Ë e³…Zv|  
1779

   W. Gg. Dgi Pvcov, Bmjvgx A_©bxwZ‡Z e¨vsK e¨e¯’v I gy`ªvbxwZi iƒc‡iLv, cÖv¸³, c„. 12| 
1780

   wePvicwZ ZvKx Dmgvbx, my` wbwl× : cvwK Í̄vb mycÖxg †Kv‡U©i HwZnvwmK ivq, cÖv¸³, c„. 78| 
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Q. AjxK I KvíwbK bq, cÖK…Z c‡Y¨ A_©vq‡bi wbðqZv 

mivmwi FY Av`vb-cÖ`vb bq, eis cÖK…Z cY¨ µq-weµq ev fvovi wfwË‡Z A_©vqb Ki‡Z n‡e| †hgb evBÔ 

gyivevnv,
1781

 evBÔ gyqv¾vj,
1782

 evBÔ mvjvg,
1783

 evBÔ BmwZmbvÔ,
1784

 BRviv,
1785

 myK‚K
1786

 BZ¨vw`| †Kv‡bviKg 

aviYv ev KíbvcÖm~Z m¤ú` ev †mevq A_©vqb Kiv hv‡e bv| g›`v cÖwZKv‡ii Rb¨ Bmjvgx wW‡i‡fwUf& gv‡K©U
1787

 

¶z ª̀FY I mve-cÖvBg FYMÖnxZvi Rb¨ Dchy³ kixÔAvn&m¤§Z weKí cÖWv± D™¢veb Kiv cÖ‡qvRb| cY¨ Drcv`b I 

wewbgq A_©vqb n‡jv GB e¨vsKe¨e¯ vi m‡e‡P‡q wbwe©‡iva I AmvaviY Ae`vb| hy³ivóª, BD‡ivc, Rvcvbmn cwðgv 

we‡k¦i A_©‣bwZK cÖe„w×‡Z e¨vsKvi‡`i Ae`vb ¯úó| GgbwK wesk kZ‡Ki cÖgv‡a©i †kl w`‡K wgm‡ii g‡Zv 

Dbbœqbkxj †`‡kI cY¨ Drcv`b I wewbgq A_©vq‡b †m hy‡Mi e¨vsKvi‡`i D‡`¨vM wQj Amvgvb¨| e¨vsKviiv †mB 

Avmj g‡bv‡hvMwU †Kv‡bvfv‡e nvwi‡q †d‡jb| Gici ÔwiwkwWDwjsÕ, Ô†WU wWmKbwUwbDBsÕ Ges ÔdvBb¨vÝ 

†nvj‡mjÕ e¨vswKs Lv‡Zi Acwinvh© •ewkó¨ n‡q `vuovq| A_©vqb‡K Avevi cY¨ Drcv`b I wewbg‡qi avivq wdwi‡q 

Av‡b Bmjvgx ixwZ| GwU Avw_©K I ev¯Íe evRv‡ii g‡a¨ duvKv RvqMvwU c~iY K‡i| Bmjvgx e¨vsK¸‡jv †h‡nZz 

Zv‡`i A_©vqb‡K wewµ, wjR I BKz¨BwUi g‡a¨ mxgve× iv‡L ZvB cÖwZôvb¸‡jvi KvQ †_‡K ev¯Íe cY¨ I †mev 

Drcv`b ev wewbg‡q mnvqK nq †Kej Ggb A_©vqb cvIqv hvq| Bmjvgx e¨vs‡Ki Gme bxwZ ev¯Íe evRv‡ii m‡½ 

ÔIqvb-Uz-IqvbÕ m¤úK© •Zwi K‡i|
1788

 ZvQvov Bmjvgx A_©vqb Ô_v¤ú Ae gvB‡µv dvBb¨vÝÕ-Gi cÖPwjZ wewaI 

e`‡j w`‡q‡Q| Bmjvgx e¨vsK ¯ vei m¤úwË‡Z A_©vq‡bi †ÿ‡Î Ô†kqvi‡nvìvi‡`i BKz¨BwU Ges PjwZ e¨q, †eZbvw` 

I Bb‡fbUwi‡Z A_©vq‡bi †ÿ‡Î e¨vs‡Ki FY e¨envi K‡i|Õ LyeB weij NUbv Qvov Bmjvgx e¨vsK¸‡jv †eZb ev 

PjwZ e¨q wbe©vn Lv‡Z A_©vqb K‡i bv| KviY, Bmjvgx ixwZ GKwU cY¨wfwË ev cybtwewµi Av‡M mieivn MÖnY `vwe 

K‡i| MÖvnKiv Bmjvgx e¨vs‡Ki KvQ †_‡K g~jabx cY¨ Ges KvuPvgvj, ga¨eZx© ev P~ovšÍ c‡Y¨i Rb¨ A_©vqb Avkv 

Ki‡Z cv‡ib, wKš‧ kÖwgK‡`i gRyix †`qvi Rb¨ Zv Avkv Ki‡Z cv‡ib bv| Bmjvgx e¨vsK †hme †ÿ‡Î A_©vqb K‡i 

†m¸‡jvi g‡a¨ i‡q‡Q :  

1.  bZzb Drcv`bkxj cÖKí cÖwZôv,  

2.  Drcv`b ev †fvM¨cY¨ †Kbv, Ges 

3.  Drcv`bkxj †gwkbvwi, BKzBc‡g›U, Avevmb I †fv³vmvgMÖx|
1789

   

                                                 
1781

   AAOIFI, evnivBb, kixÔAvn ÷vÛvW© (اٌّعب١٠ساٌشسع١خ), ÷vÛvW© bs. 8, cÖv¸³, c„. 132|] (AAOIFI evBÔ gyivevnvi 

msÁvq e‡j‡Q :  
  ثٕعجخ ِٓ اٌ ّٓ أٚ ثّجٍ  ِمطٛع ظٛاء ٚلعذ ِٓ  ْٚ ٚعد ظبثك ٟٚ٘, ث١ع ظٍعخ ثّ ً اٌ ّٓ اٌرٜ اشزسا٘ب اٌجبئع ِع ش٠ب ح زثح ِعٍَٛ ِزفك ع١ٍٗ 

  . أٚ ٚلعذ ثٕبء عٍٝ ٚعد ثبٌشساء ِٓ اٌساغت فٟ اٌح ٛي عٍٝ اٌعٍعخ عٓ اس٠ك اٌّؤظعخ ٟٚ٘ اٌّساثحخ اٌّ سف١خ, اٌّساثحخ اٌعب ٠خ 
A_©vr, Ôµqg~‡j¨i Ici  wba©vwiZ I m¤§Z jvf †hvM K‡i cY¨ weµq Kiv‡K evBÔ gyivevnv ejv nq| GB jvf weµq g~‡j¨i 

kZKiv nv‡i n‡Z cv‡i wKsev Zv Ô†_vKÕ n‡Z cv‡i| µ‡qi A½xKvi e¨ZxZ GB †jb‡`b m¤úbœ n‡j Zv‡K ÔmvaviY gyivevnvÕ 

 ejv nq| Ab¨w`‡K cY¨ µ‡qi A½xKv‡ii wfwË‡Z e¨vs‡Ki gva¨‡g †Kvb cY¨ µq Kiv‡K Ôe¨vswKs gyivevnvÕ (اٌّساثحخ اٌعب ٠خ)

   (|ejv nq (اٌّ سف١خ اٌّساثحخ)
1782

   Avwj nvq`vi Avgxb Avwdw›`, cÖv¸³, L. 1, c„. 114|]  

(evBÔ gyqv¾v‡ji msÁv n‡”Q :  اٌج١ع اٌّؤجً ٘ٛ اٌرٜ ف١ٗ ٠ىْٛ اٌّج١ع ِعج  ٚاٌ ّٓ ِؤج 

A_©vr, evBÔ gyqv¾vj n‡jv †m µq weµq hv‡Z cY¨wU bM‡` I g~j¨ evKx‡Z (wej‡¤̂) cwi‡kva Kiv nq|) 
1783

   AAOIFI, evnivBb, kixÔAvn ÷vÛvW© (اٌّعب١٠ساٌشسع١خ), cÖv¸³, c„. 180|  

(evBÔ mvjvg (ٍُث١ع اٌع) Gi mij A_© n‡”Q AwMÖg µq| cwifvlvq evBÔ mvjvg ejv nq, 

 ٘ٛ ث١ع شٟء ِٛصٛف فٟ اٌرِخ ث ّٓ ِعجً

A_©: AwMÖg g~j¨ cwi‡kv‡ai wecix‡Z fwel¨‡Z mieiv‡ni k‡Z© cY¨ µq Kiv‡K evBÔ mvjvg e‡j|)  
1784

   AW©vwi gv‡ji µq-weµq‡K evB BmwZmbv ejv nq| mvaviYZ †Kvb wRwbm •Zwi    ev wbg©vY Kivi Rb¨ †Kvb `¶ KvwiM‡ii 

m‡½ †Kvb e¨w³ Pzw³e× nIqv| 
1785

   ¯ vqx cÖK…wZi m¤ú` µq ev •Zwi    K‡i wba©vwiZ fvovi wewbg‡q Ab¨‡K e¨envi Ki‡Z †`qvB n‡”Q BRviv c×wZ| 
1786

   myK~K k‡ã A_© Avw_©K wej, mvwU©wd‡KU, †PK BZ¨vw`| myK‚K  Gi msÁvq Investopedia- G ejv n‡q‡Q, An Islamic 

financial certificate, similar to a bond in Western finance, that complies with Sharia, Islamic 

religious law. Because the traditional Western interest paying bond structure is not permissible, the 

issuer of a sukuk sells an investor group the certificate, who then rents it back to the issuer for a 

predetermined rental fee. The issuer also makes a contractual promise to buy back the bonds at a 

future date at par value. 

http://www.investopedia.com/terms/s/sukuk.asp 
1787

   Dr. Abul Hassan, Islamic finance as a global alternative, cpifinancial.net,       

http://www.cpifinancial.net/v2/print.aspx?pg=magazine&aid=2018), accessed on 12 May 2015. 
B‡Zvg‡a¨ mxwgZ ch©v‡q Bmjvgx wW‡i‡fwUf& gv‡K©U Pvjy n‡q‡Q|  

1788
   Bmjvgx e¨vsK¸‡jvi PP©v n‡”Q †jb‡`‡bi 100%-Gi Kg A_©vqb Kiv Ges evwK AskUzKz MÖvn‡Ki A_©vq‡bi Rb¨ ivLv, Zv‡`i 

fvlvq hv‡K ÔgvwR©b Ae wmwiqvm KwgU‡g›UÕ ejv nq|  
1789

   gb‡Ri Kvn&d, Bmjvgx e¨vswKs I A_©vqb : †K․kjMZ cÖeYZv, Bmjvgx e¨vswKs, cÖv¸³, c„. 15-16| 

http://www.cpifinancial.net/v2/print.aspx?pg=magazine&aid=2018
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cY¨ Drcv`b I wewbg‡q Bmjvgx e¨vs‡Ki A_©vq‡bi welqwU kixÔAvn&i Mfx‡i wbwnZ| kixÔAvn mywbw ©̀ófv‡e cÖPwjZ 

e¨vs‡Ki ỳwU cÖavb gybvdv AR©bKvix A_©vqb wbwl× K‡i: K. mvaviY D‡Ï‡k¨ A_©vqb, hv wmRbvj ev bb-wmRbvj 

†h‡Kv‡bv D‡Ïk¨B †nvK bv †Kb Zv †Kej miKvi Ges Ki‡cv‡iU ev‡R‡Ui m¤ú~iK| G ai‡bi A_©vqb mvaviYZ 

DcKvi‡fvMxi wek¦vm‡hvM¨Zvi Ici wbf©i K‡i; Ges L. FY cwicK¡Zvi mgq cwieZ©b ev †m¸‡jvi P~ovšÍ gvwjKvbv 

cwieZ©bmn †h‡Kv‡bv ai‡bi ÔwiwkwWDwjsÕ A_©vqb| GB ỳÕai‡bi A_©vqb‡K kixÔAvn&‡Z †Kej RbKj¨vYg~jK 

A_©vqb wn‡m‡e D‡jøL Kiv n‡q‡Q| Avj-KziAvb
1790

 Ges mybœvn‡Z Gi Bw½Z i‡q‡Q|
1791

 A_©vqb Ges cY¨ Drcv`b 

I weZi‡Yi g‡a¨ Nwbô m¤úK© iPbv †Kej K‡c©v‡iU A_©vq‡bi e¨vcv‡i cÖPwjZ Ávb‡KB ZQbQ K‡i †`qwb GUv 

A_©vq‡bi AvKv‡iI mxgve×Zv Av‡ivc K‡i‡Q| GB A_©vqb Drcv`b I wewbg‡qi AvKv‡ii m‡½ m½wZc~Y©| GUv 

ÔciRxexÕ ai‡bi A_©vqb wejyß K‡i| A_©vq‡bi Bmjvgx ixwZ‡K g~j avivi e¨vswKs-Gi †giæ`‡Ð cwiYZ Kiv †M‡j, 

my`wfwËK A_©bxwZ‡Z †h A_©vqb ¯Íi cÖK…Z evRv‡ii Ici †evSv m„wó K‡i Zv cy‡ivcywi wejyß bv n‡jI K‡g 

Avm‡e|
1792

 kixÔAvn AvBb Abyhvqx Bmjv‡g wbwl×, GgbwK wbiærmvwnZ Kiv n‡q‡Q Ggb cY¨ Drcv`‡b wewb‡qvM 

Kiv hv‡e bv| D`vniY¯^iƒc, A¨vj‡Kvnj †Kbv‡ePvi Kv‡R †Kv‡bv Bmjvgx e¨vsK A_©vqb Ki‡Z cv‡i bv| Bmjvgx 

e¨vsK K¨vwm‡bv wbg©v‡Yi Rb¨ Ôwi‡qj G‡÷U †jvbÕ w`‡Z cv‡i bv| G e¨vsK my‡`i Rb¨ Ab¨ e¨vsK‡K UvKv avi w`‡Z 

cv‡i bv|
1793

 Bmjvgx e¨vswKs I A_©vqb GKwU ÔBKz¨BwU †kqvwisÕ (equity-sharing) Ges †÷K-†UwKs (stake-

taking) e¨e  ̄v m„wói Rb¨ KvR K‡i| G e¨e  ̄vq cwieZ©bkxj gybvdv bxwZi (principle of variable return) 

wfwË‡Z Gi Kvh©µg cwiPvwjZ nq| GwU mywbw ©̀ó ev mvaviY, e¨w³MZ ev cÖvwZôvwbK, †emiKvwi ev miKvwi cÖK‡íi 

cÖK…Z Drcv`bkxjZv I `ÿZvi Ici wbf©i K‡i| Pvwn`v Abyhvqx A‡bKfv‡e A_©‣bwZK mn‡hvwMZv †bqv †h‡Z 

cv‡i, wKš‧ bxwZ n‡e BKzBwU I jvf-†jvKmv‡b Askx`vwiZ¡ Ges Zv cÖPwjZ e¨vswKs e¨e¯ vi g‡Zv mvaviY FY-my` 

m¤ú‡K©i wfwË‡Z n‡e bv|
1794

 

 

R. Bmjvgx e¨vsKe¨e¯’vq cÖwZwU †jb‡`‡b Kvh©Ki Pzw³ ev¯Íevqb    

Bmjvgx mgv‡R ivóª I kixÔAvn ci¯úi Avjv`v bq eis GLv‡b mvgvwRK I A_©‣bwZK Kg©Kv‡Ði cÖwZwU w`KB 

Bmjv‡gi wewaweavb Øviv cwiPvwjZ| Kv‡RB gymjgvb‡`i e¨emv-evwYR¨I Bmjvgx weavb Abyhvqx cwiPvwjZ n‡e, 

GUvB cÖZ¨vwkZ| Ab¨K_vq, gymjgvb‡`i‡K Ryqv †Ljv, g`cvb I k~K‡ii gvsm LvIqvi g‡Zv meiKg nvivg KvR 

†_‡K weiZ _vK‡Z n‡e| wiev G¸‡jvi g‡ZvB GKwU nvivg ev wbwl× KvR| Kv‡RB Avw_©K †jb‡`bI n‡Z n‡e 

nvjvj Dcv‡q| Gme hyw³ GKwU Bmjvgx A_©vqb cwi‡e‡ki `vwe K‡i Ges we‡klÁiv wKQy BmjvgwfwËK Ggb wKQz 

Avw_©K DcKi‡Yi D™¢e NUv‡Z AvMÖnx n‡q‡Qb, hv Bmjv‡gi „̀wó‡Z •ea ev nvjvj|
1795

 Bmjvgx e¨vswKs‡qi 

†jb‡`b Pzw³¸‡jv‡K ỳÕwU fv‡M wef³ Kiv †h‡Z cv‡i :  

1.  †fv³vwfwËK (Consumer based) Ges 

2.  K‡c©v‡iUwfwËK (Corporate based)|  

G Qvov Av‡iv A‡bK ai‡bi Pzw³ Kiv nq| Z‡e GKwU Av`k© Bmjvgx e¨vs‡Ki Pzw³¸‡jvi g‡a¨ cÖavb n‡jv jvf-

¶wZ fvMvfvwM (profit and loss sharing) Pzw³|
1796

 Bmjvgx e¨vsKe¨e¯ vq †jb‡`b Pzw³i †ÿ‡Î wZbwU Drm 

†_‡K Znwej Av‡m Ges e¨env‡ii „̀wó‡KvY †_‡K G¸‡jv‡K ỳÕfv‡M fvM Kiv hvq :  

1.  †kqvi‡nvìvi‡`i Znwej, †hLv‡b e¨e¯ vcbvi AvPiY IqvKvjvwfwËK,  

2.  wWgvÛ wW‡cvwRU Znwej, hv e¨e¯ vcbv‡K †`qv nq wbðqZvcÖvß FY wn‡m‡e| GUv e‡j e¨vs‡Ki ÔZvgvbœvnÕ Ges 

e¨e¯ vcbv †mLv‡bI e¨vs‡Ki n‡q IqvKvjvwfwË‡Z KvR K‡i| GB Znwej e¨vs‡Ki m¤úwË‡Z cwiYZ nq Ges 

Zv e¨vs‡Ki wnmv‡ei †µwWU †iK‡W© †`Lv‡bv nq; Ges  

3.  e¨vs‡Ki m‡½ gy`vivev Pzw³i gva¨‡g ÔAvieve Avj-AvgIqvjÕ-Gi wewb‡qvM Znwej hvi m¤úK© †Kej 

e¨e¯ vcbvi m‡½ bq| cÖwZôvb wn‡m‡e †Kv‡bv Bmjvgx Avw_©K ga¨¯ ZvKvix ÔIqvKvjv wbðqZviÕ wfwË‡Z Ges 

bxwZwba©viK KwgwUi wb‡ ©̀kbv Abyhvqx wewb‡qvMKvix‡`i Znwej wb‡q KvR K‡i| e¨e  ̄vcbv cÖwZôv‡bi ÔwbR¯^ 

m¤úwËÕi e¨vcv‡iI IB cÖwZôv‡bi bxwZwba©viK KwgwUi wm×všÍ Abyhvqx ÔIqvKvjv wbðqZviÕ wfwË‡Z ZrciZv 

                                                 
1790

   Avj-KziAvb, 2:280|          
1791

   gb‡Ri Kvn&d, Bmjvgx e¨vswKs I A_©vqb : †K․kjMZ cÖeYZv, Bmjvgx e¨vswKs, cÖv¸³, c„. 16| 
1792

   cÖv¸³, c„. 16| 
1793

   cÖv¸³, c„. 78|                             
1794

   cÖv¸³, c„. 78|                             
1795

    Gi‡`g evdiv, cÖv¸³, c„. 100|                             
1796

   Gi‡`g evdiv, cÖv¸³, c„. 100-101|                             
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Pvjvq| GB ÔwbR¯̂ m¤ú`Õ-Gi g‡a¨ †kqvi‡nvìvi‡`i BKz¨BwUi m‡½ _v‡K wWgvÛ wW‡cvwRU hvi Rb¨ 

cÖwZôv‡bi Ôwh¤§vnÕ Pvh© Kiv nq [gybkvwMjvn]|
1797

 

 

Bmjvgx e¨vswKs‡q eûj e¨eüZ Pzw³¸‡jvGKwU Q‡K (QK bs 1) †`Lv‡bv n‡jv : 

 

QK 1: mvaviYfv‡e e¨eüZ Bmjvgx e¨vswKs Pzw³i aib
1798

 

 

†fv³vwfwËK c‡Y¨i bvg e¨eüZ c×wZ 

Rgv PjwZ wnmve, mÂqx wnmve 

÷vd wW‡cvwRU A¨vKvD›U 

Iqvw`qvn, gy`vivev 

K‡R© nvmvbv 

†µwWU †µwWU KvW© ZvIqviiæK (K÷ cøvm KbUªv±) 

A_©vqb nvDm wdb¨vwÝs evB we_vgvb Avwhj (weweG) 

(wej‡¤̂ g~j¨ cwi‡kv‡ai Pzw³‡Z wewµ) 

 (Diminishing Partnership) 

e¨w³K A_©vqb 

(Individual firancing) 

gyivevnv (Cost Plus) 

 

†fwnKj wdb¨vwÝs evB we_vgvb AvwRj 

(wej‡¤̂ g~j¨ cwi‡kv‡ai Pzw³‡Z wewµ) 

÷vd wdb¨vwÝs K‡R© nvmvbv 

K‡c©v‡iUwfwËK †UªW wdb¨vwÝs IqvKvjvn, gy`vivev, gyivevnv (Cost Plus) 

A¨v‡mU e¨vKW wdb¨vwÝs BRviv (wdb¨vwÝqvj wjwRs) 

Ki‡cv‡iU wewb‡qvM evB we_vgvb Avwhj, BRviv, BmwZmbv, gyivevnv, 

gy`vivev, gykvivKv (jvf-¶wZ fvMvfvwM) 

 

Bmjvgx e¨vsK n‡jv GKwU IqvKvjvwfwËK mË¡v| GKw`‡K, GUv Ab¨vb¨ cÖwZôv‡bi g‡ZvB †kqvi‡nvìv‡ii KvQ 

†_‡K e¨e  ̄vcbvi Kv‡Q hvIqv GKwU IqvKvjv| Z‡e wewb‡qvM wm×všÍ I jvf-†jvKmvb weZi‡Yi „̀wó‡KvY †_‡K 

e¨wZµ‡gi welq n‡jv †h G‡Z wWgvÛ wW‡cvwRU †kqvi‡nvìvi‡`i A_© we‡ewPZ nq| Ab¨w`‡K, GUv Ggb GK 

ai‡bi IqvKvjv hv wewb‡qvM Znwej hv gvwjK‡`i KvQ †_‡K cÖwZôv‡b hvq Ges †mLvb †_‡K cÖwZôv‡bi 

e¨e¯ vcbvi nv‡Z Awc©Z nq| GB IqvKvjv aviYv AwZwi³ mZK©Zv wn‡m‡e ỳÕfv‡e KvR K‡i : Zveviiæn 

(Ask`vbKvix) Pzw³i †ÿ‡Î kixÔAvn&q IqvwKj‡K LyeB mxwgZ ÿgZv †`qv n‡q‡Q| GLv‡b kZ© n‡jv, ZveviiæqvZ 

cÖ`v‡bi †ÿ‡Î m¤úwËi gvwj‡Ki KvQ †_‡K mywbw ©̀ó AbygwZ MÖnY cÖ‡qvRb nq| cvkvcvwk, wewb‡qvM evQvB I 

Znwej e¨env‡ii †ÿ‡Î IqvwKj‡K AwZwi³ mZK©Zv Aej¤̂b Ki‡Z nq| Gi gv‡b GKRb IqvwKj‡K ¯^í mZK© 

Ae¯ vb †_‡K AwZgvÎvq mZK© Ae¯ vb †e‡Q wb‡Z n‡e Ges AwZ SzuwKc~Y© weK‡íi e`‡j ¯^í SzuwKc~Y© D‡`¨v‡M 

Znwej e¨envi Ki‡Z n‡e| Bmjvgx e¨vsKviiv Zv‡`i Znwej e¨env‡ii Rb¨ Pzw³ m¤úv`‡bi evnb wn‡m‡e †Kb 

gy`vivevi †P‡q gyivevnv I BRviv †ewk cQ›` K‡ib Zvi m¤¢ve¨ e¨vL¨v GLvb †_‡K cvIqv hvq| ZvwË¡Kfv‡e Av‡iv 

GK avc AMÖmi n‡q mvn‡mi m‡½ ejv hvq, cy‡ivcywi kixÔAvn&i wfwË‡Z Bmjvgx e¨vsKvi‡`i Aek¨B wbivcËv I 

SzuwK we‡ePbvq gy`vivevi †P‡q gyivevnv Ges BRviv †e‡Q wb‡Z n‡e|
1799

 Bmjvgx Avw_©K Pzw³¸‡jv‡K wZbfv‡M fvM 

Kiv hvq :  

K.  c~Y© weeiY m¤̂wjZ (full-disclosure) Pzw³, G¸‡jv‡K Avgvbvn Pzw³ ejv nq;  

L.  Av¯ vwfwËK Pzw³, G¸‡jv‡K ejv nq Avgvbvn-nv›` Pzw³; Ges  

M.  Av‡jvPbvwfwËK Pzw³, G¸‡jv‡K ejv nq gymvIqvgvn& Pzw³|
1800

 

 

K. Avgvbvn Pzw³ : Avgvbvn Pzw³‡Z g~j¨ Ges jvf m¤ú‡K© cy‡ivcywi mZZvi m‡½ mewKQz †Lvjvmv Kivi cÖ‡qvRb 

nq| Gi me‡P‡q cÖPwjZ D`vniY n‡jv gyivevnv A_©vqb| KviY GUv `v‡gi m‡½ jvfhy³ GKwU A_©vqb wewµ| 

GLv‡b jv‡fi cwigvY †_vK ev GKKvjxb A_ev `v‡gi AvbycvwZK nv‡i n‡Z cv‡i| G‡Z Pzw³i Ici  Kwgk‡bi 

                                                 
1797

   gb‡Ri Kvn&d, gvKvwm‡` kixÔAvn : AvaywbK Bmjvgx A_©vqbe¨e¯ vq cÖ‡qvM, Bmjvgx e¨vswKs, cÖv¸³, c„. 19-20|                                                         
1798

   Gi‡`g evdiv, cÖv¸³, c„. 101|                          
1799

   cÖv¸³, c„. 20|                                                         

1800   W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, Bmjvgx e¨vswKs, cÖv¸³, c„. 28|  
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g‡Zv hv wKQz wewb‡qvMKvixi e¨q Kwg‡q †`q Zv DcKvi‡fvMxi Ici  avh© Kiv A‡_©i cwigvYI GKB nv‡i Kwg‡q 

†`‡e|
1801

 

 

L. Avgvbvn&-nv›` Pzw³ : Kvh© m¤úv`‡bi Rb¨ G‡RwÝ ev KZ©„‡Z¡i m~Pbv NUvq Ggb me ai‡bi Avw_©K †jb‡`b 

Avgvbvn&-nv›` Pzw³¸‡jvi AšÍfz©³| Znwej e¨e¯ vcbv Pzw³‡Z GUv fv‡jvfv‡e jÿ¨ Kiv hvq| Znwej gvwjK‡`i 

¯^v_© hv‡Z fv‡jvfv‡e iwÿZ nq ZvB e¨e¯ vcK‡`i IB Znwej e¨envi I wewb‡qv‡M wm×všÍ MÖn‡Yi cÖ‡qvRb nq| 

Gi d‡j Zviv cÖZviYv, Ae‡njv ev Znwe‡ji Ace¨envi BZ¨vw`I Rb¨ Awfhy³ n‡Z cv‡ib, wKš‧ evRvi cwiw¯ wZ 

e`‡j hvIqvi Kvi‡Y †Kvb ai‡bi †jvKmvb n‡j †mRb¨ Zv‡`i‡K Awfhy³ Kiv hv‡e bv|
1802

 

 

M. gymvIqvgvn& Pzw³ : gymvIqvgvn& Pzw³ †m¸‡jv hvi kZ©vewj Av‡jvPbv, ch©v‡jvPbvi gva¨‡g mswkøó cÿ¸‡jv 

Pzw³ ¯^vÿ‡ii e¨vcv‡i GKgZ nq| G‡Z gyivevnvi gybvdv e„w×i nvi Kx n‡e A_ev gykvivKv I gy`vivevq †Kvb nv‡i 

gybvdv eÈb Kiv n‡e-Gme welq AšÍfz©³ _vK‡Z cv‡i| cvi¯úwiK Av‡jvPbv I m¤§wZi wfwË‡Z Ges GKB m‡½ 

cy‡ivcywi Ges mr cÖKv‡ki ga¨ w`‡q †h‡Kvb  Pzw³ m¤úvw`Z n‡Z cv‡i weavq DcwiD³ †kÖwYwefvM †kl K_v bq| 

AwaKš‧ Pzw³wU GKB m‡½ gymvIqvgvn& Pzw³ I Avgvbvn&-nv›` Pzw³ n‡Z cv‡i|
1803

 

 
kixÔAvn my` Ges GKB iKg A_©vq‡bi Ab¨vb¨ Aev¯Íe Kjv‡K․kj wbwl× Ki‡jI †mme †g․wjK Avw_©K Pzw³ 

Aby‡gv`b K‡i †h¸‡jv m„wói cÖ_g w`b †_‡K gvbyl †R‡b Avm‡Q| G¸‡jv n‡jv A_©vq‡bi ev¯Íe cÖYvjx, hv mKj 

mgv‡R memgq weivRgvb wQj| G‡K MZvbyMwZK A_©vqb ejv hvq| kixÔAvn&i m‡½ m½wZc~Y© Gme Pzw³ wb‡q 

M‡elYv Ki‡jB eySv hv‡e ÔwievÕ-i mwZ¨Kv‡ii mxgv †KvbwU Ges kixÔAvn&q Gi wbwl× nIqvi KviYI wPwýZ Kiv 

hv‡e|
1804

 G ai‡bi Pzw³ wZb ai‡bi: K. Askx`vwiZ¡wfwËK, L. weµqwfwËK Ges M. BRvivwfwËK|
1805

 HwZnvwmK 

„̀wó‡KvY †_‡K Bmjvgx A_©vqb Pzw³¸‡jv‡K ỳBfv‡M fvM Kiv hvq:  

1.  cÖ_gwU n‡jv K¬vwmK¨vj ev wPivqZ Pzw³, hv kZ kZ eQi a‡i we`¨vgvb| nhiZ gynv¤§` (mv.)-Gi mg‡q 

gw`bvevmx †h ai‡bi †jb‡`b Ki‡Zv Zv †_‡K Gi g~j kZ©¸‡jv G‡m‡Q|  

2.  wØZxqwU n‡jv nvBweªW ev k¼i Pzw³|
1806

 weMZ Aa©kZvãxKvj a‡i †h¸‡jvi Dbœqb N‡U‡Q Ges †h¸‡jv 

mgmvgwqK Bmjvgx A_©vqb I e¨vswKs Lv‡Z PP©v Kiv n‡”Q|
1807

 

 

1. K¬vwmK¨vj ev wPivqZ Av_©vqb Pzw³ 

cÖ_g hy‡Mi kixÔAvn&mswkøó †jLbx‡Z Gme Pzw³i D‡jøL †`Lv hvq| Gi wKQz wKQz 12kÕ eQ‡iiI Av‡Mi| G¸‡jv‡Z 

wZb ai‡bi Acwinvh© Askx`vwiZ¡wfwËK A_©vqb Pzw³i D‡jøL i‡q‡Q: K. BKzBwUÕi Askx`vwiZ¡ (gykvivKv), L. 

GKRb wbw®…q Askx`v‡ii m‡½ BKz¨BwUÕi Askx`vwiZ¡ (gy`vivev) Ges M. dm‡ji Askx`vwiZ¡ (gyRvivnv)| IBme 

†jLbx‡Z wewµwfwËK wZb ai‡bi A_©vqb Pzw³i D‡jøL cvIqv hvq| G¸‡jv n‡jv: K. wejw¤̂Z ev wKw¯Í‡Z g~j¨ 

cwi‡kva (Avj-evBÔ Avj-AvwRj), L. AvMvg g~‡j¨i wewbg‡q AvMvg wewµ (mvjvg) Ges M. Drcv`bkxj Lv‡Z 

A_©vqb (BmwZmbv) wewµ| ZvQvov, K¬vwmK¨vj mvwn‡Z¨ A_©vq‡bi GKwU aib wn‡m‡e BRviviI D‡jøL cvIqv hvq| 

DcwiD³ mvZ ai‡bi Pzw³‡K mvwn‡Z¨ mw¤§wjZfv‡e g‡bvbxZ Pzw³ ev ÔAvj DK` Avj-gymv¤§vZÕ (nominate 

contracts) wn‡m‡e D‡jøL Kiv n‡q‡Q|
1808

 K¬vwmK¨vj Bmjvgx A_©vq‡bi 6wU cÖavb •ewkó¨ cvIqv cvIqv hvq| 

G¸‡jv n‡jv: 

                                                 
1801   cÖv¸³, c„. 28|  

1802   cÖv¸³, c„. 28|  

1803   cÖv¸³, c„. 28|  

1804   cÖv¸³, c„. 12|  

1805   cÖv¸³, c„. 12|  

1806   cÖv¸³, c„. 12-13|  

1807   GLv‡b D‡jøL Kiv †h‡Z cv‡i †h kixÔAvn cwðgv we‡k¦i AvBbx wewaweav‡bi g‡Zv wewae× †Kvb AvBb bq (coded as 

articles of law)| KviY Bmjvg †Kvb agx©q Abyμg bq hv‡K AvBb cÖ`v‡bi KZ©„Z¡ †`qv n‡q‡Q| Gi e`‡j mg‡qi m‡½ m‡½ 

kixÔAvn& m¤ú‡K© cwÐZ I we‡klÁ‡`i Øviv kixÔAvn&-i wb‡ ©̀kbv¸‡jv wjwce× I cÖwZwôZ n‡q‡Q| ZvB hviv kixÔAvn&-i 

wb‡ ©̀kbv ev bwRi¸‡jv Rvb‡Z Pvb Zv‡`i‡K kixÔAvn& mvwn‡Z¨ Ôg‡bvbxZ Pzw³Õ ej‡Z Kx eySv‡bv n‡q‡Q †m wel‡q AbymÜvb 

Pvjv‡Z n‡e| G¸‡jv n‡jv †m ai‡bi Pzw³ †h¸‡jv kixÔAvn& we‡klÁiv weMZ evikÕ eQi ev ZviI †ewk mgq a‡i Zv‡`i 

cvwÐZ¨c~Y© †jLbx‡Z D‡jøL K‡i †M‡Qb| Avi Bmjvgx e¨vsK I Avw_©K cÖwZôvb¸‡jv †Kb Zv‡`i wbR¯̂ kixÔAvn&-Dc‡`óvgÐjx 

ev kixÔAvn& Dc‡`óv †evW© wb‡qvM K‡i GUv Zvi GKwU cÖavb KviY| 

1808   W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, Bmjvgx e¨vswKs, cÖv¸³, c„. 13|  
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cÖ_gZ:  Bmjvgx A_©vqb‡K g~jZ m¤ú`wfwËK A_©vqb wn‡m‡e eY©bv Kiv n‡q‡Q| KviY, GUv cY¨ I m¤ú‡`i 

gvwjKvbv AR©‡bi wfwË‡Z cÖwZwôZ| AskwfwËK A_©vq‡bi †ÿ‡ÎI GUv ¯úó| G‡Z †Kvb 

Znwej‡hvMvb`vZvi Znwej w`‡q bZzb †Kvb m¤úwË †Kbv n‡j Zvi gvwjKvbv Znwej‡hvMvb`vZvi 

AwaKv‡i hvq| BRviv A_©vq‡bI GUv ¯úó| BRviv`vZv fvovi cÖZ¨vkx| KviY, BRviv †`qv m¤úwËi 

gvwjK †m| GB •ewkó¨¸‡jv wKQzUv wfbœiƒ‡c wewµwfwËK Pzw³¸‡jv‡Z i‡q‡Q| wewµ A_©vqb g‡b K‡i 

we‡µZv †Kvb cY¨, m¤ú` ev m¤úwËi gvwjK Ges GUv Zvi c~Y© AwaKv‡i i‡q‡Q Ges wZwb GwU evowZ 

g~‡j¨ wewµ K‡ib| ZvB wewµ A_©vqbI cY¨m¤ú` wfwËK| KviY GUv m¤ú` w`‡q ïiæ| hw`I †kl ch©v‡q 

GUv FY m„wó Ki‡Z cv‡i|
1809

 

wØZxqZ:  wewb‡qvM m¤ú`‡K Ggb n‡Z n‡e †h wbR¯^ cÖK…wZ ev ev¯Íe evRvi kw³¸‡jvi (market forces) 

cÖfv‡e Gi e„w× NU‡e ev GwU gybvdv m„wó Ki‡e| A_©vqbKvix‡K jvf G‡b w`‡Z cv‡i Ggb mKj m¤ú`B 

m¤úwË n‡Z cv‡i| Gi g‡a¨ wewµ‡hvM¨ cY¨ ev †mev, cY¨ ev †mev Drcv`‡bi Rb¨ we‡klfv‡e e¨eüZ 

n‡Z cv‡i Ggb e ‧̄MZ m¤úwË Ges Drcv`b I wecYb cÖwµqvq cÖhy³ n‡Z cv‡i Ggb †c‡U›U ev 

†UªWgv‡K©i g‡Zv A¯ú„k¨ (intangible) m¤ú`| Ab¨w`‡K, FY ev AvgvbZ Pvwn`v (demand deposit) 

†Kvb m¤ú` bq KviY, Dc‡iv³ †Kvb cÖwµqv‡ZB Zv e¨eüZ n‡Z cv‡i bv|
1810

 

Z…ZxqZ:  Drcv`bkxj m¤ú` ev cY¨ Ges †mevi gvwjK nIqv Bmjvgx A_©vq‡bi GKwU cÖ‡qvRbxq kZ© n‡jI 

†Kej GUvB h‡_ó bq| Bmjvgx kZ©vw` c~i‡Yi Rb¨ A_©vqb‡K Av‡iv wKQz kZ© c~iY Ki‡Z n‡e| GB 

kZ©¸‡jv n‡jv cÖK…Z c‡ÿ Avgiv hv †`wL, ev¯Íe Rxeb, cÖK…Z gybvdv| Ab¨K_vq, A_©vqbKvixi gybvdv 

wba©vwiZ nq cÖK…Z evRv‡i| GKBfv‡e AskwfwËK A_©vq‡bi gybvdvI wba©vwiZ nq cY¨ I †mev Drcv`b 

I wewµi evRv‡i Ges †h evRvi †_‡K cÖwZôv‡bi †hvMvb Av‡m †mLv‡b| BRviv A_©vq‡bi gybvdv wba©vwiZ 

nq DRydiv³ evRv‡i Ges wewµ A_©vq‡bi gybvdv wba©vwiZ nq cY¨ I †mevi fwel¨r g~‡j¨i evRv‡i|
1811

 

PZy_©Z:  Pzw³i b¨vh¨Zv, mZZv I fvimvg¨ K¬vwmK¨vj Bmjvgx A_©vqb Pzw³¸‡jv‡K •ewkó¨gwÐZ K‡i‡Q| Gme 

•ewkó¨ cÖKvk †c‡q‡Q wewfbœfv‡e: gy³ Av‡jvPbv, mg‡SvZvi wfwË‡Z Pzw³, Pzw³ Abyhvqx gybvdv eÈb I 

cyuwRi Ask Abyhvqx ÿwZ enb Ges wg_¨v eY©bv, A¯úóZv (Nvivi) I AwZgvÎvq g~j¨ wba©vi‡Yi Ici  

wb‡lavÁv|
1812

 

cÂgZ:  Bmjvgx A_©vq‡bi mnRvZ •bwZK I mvgvwRK A½xKvi Ges evQ-wePvi i‡q‡Q| Bmjvgx A_©vq‡b †Kv_vq 

A_©vqb Ki‡Z n‡e Zv wba©viY GKwU ¸iæZ¡c~Y© welq| KviY GUv Drcv`b, gvwjKvbv, wewµ ev BRvivi 

gva¨‡g n‡Z cv‡i| Gi me¸‡jvB A_©‡hvMvb`vZv‡K wZwb †hLv‡bB A_©vqb Kiæb bv †Kb-Zvi Drcv`b I 

wewµ cÖwµqvi m‡½ mivmwi RwoZ K‡i| ZvB, kixÔAvn&m¤§Z A_©vqb cÖwµqvq •bwZK I mvgvwRK evQ-

wePvi hy³ Kiv n‡q‡Q| GUv Pvwc‡q †`qv evowZ †Kvb welq bq| mvgvwRK I cwi‡ekMZfv‡e ÿwZKi 

Ggb †Kvb cY¨ ev †mevq A_©vqb wbwl× K‡i‡Q kixÔAvn| Avcwb †mLv‡b A_©vqb Ki‡Z cv‡ib bv 

Avcwb †h¸‡jv Drcv`b ev gvwjK n‡Z cv‡ib bv!
 1813

 

 
kixÔAvn&i K¬vwmK¨vj mvwn‡Z¨ cÖavbZ wZb ai‡bi wewµwfwËK A_©vqb Pzw³ wb‡q Av‡jvPbv Kiv n‡q‡Q: 

1.  wejw¤̂Z ev wKw¯Í‡Z cwi‡kvwaZ g~j¨,  

2.  ZvrÿwYK cwi‡kv‡ai gva¨‡g AvMvg wewµ Ges  

3.  Drcv`b (manufacturing) mvgMÖx wewµ|
1814

 

 

2. Bmjvgx Avw_©K Pzw³i k¼i 

kZ kZ eQi a‡i Bmjvgx AvBbÁ‡`i wewfbœ iPbvq K¬vwmK¨vj Bmjvgx A_©vqb Pzw³¸‡jvi eY©bv cvIqv hvq| 

G¸‡jv mvaviYZ wØcÿxq m¤úK© †_‡K D™¢~Z| eZ©gv‡b A_©vqb †hvMvb w`‡”Q ga¨¯ ZvKvix wewfbœ cÖwZôvb| Gme 

cÖwZôvb hv‡`i Kv‡Q AwZwi³ m¤ú` i‡q‡Q Zv‡`i KvQ †_‡K Zv msMÖn K‡i †m¸‡jv e¨emv I wkí cÖwZôv‡b 

wewb‡qvM K‡i| myZivs K¬vwmK¨vj Bmjvgx A_©vqb Pzw³¸‡jvi •ewkó¨ ev jÿYxq wel‡qi wfwË‡Z eZ©gvb Bmjvgx 

e¨vsK¸‡jv kixÔAvn we‡klÁ‡`i mnvqZvq Ggb †ek wKQz k¼i (hybrid) A_©vqb Pzw³i D™¢e NwU‡q‡Q †h¸‡jv 

                                                 
1809   cÖv¸³, c„. 20|  

1810   cÖv¸³, c„. 20|  

1811   cÖv¸³, c„. 21|  

1812   cÖv¸³, c„. 21|  

1813   cÖv¸³, c„. 21|  

1814   cÖv¸³, c„. 15|  
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GKRb ga¨¯ ZvKvix Ges Avw_©K ga¨¯ ZvKvix wk‡íi f~wgKvi m‡½ Lvc Lvq|
1815

 Avw_©K ga¨¯ Zv Zzjbvg~jK GKwU 

bZzb wkí| weMZ wZb kZK a‡i cwðgv we‡k¦ GB wk‡íi D™¢e I weKvk N‡U‡Q| hLb †Kvb ewYK wejw¤̂Z g~‡j¨ 

wKQz wewµ K‡ib ev GKRb BRviv`vZv †Kvb m¤ú` BRviv †`b ZLb wZwb †µZv ev BRviv`vi‡K A_©vqb K‡ib| Gi 

wecix‡Z Avw_©K ga¨¯ ZvKvix n‡jv Ggb GK K‡c©v‡ikb hv AvgvbZKvixi KvQ †_‡K AvgvbZ msMÖn K‡i Zv IBme 

e¨emvq †hvMvb †`q †h¸‡jvi wewb‡qvM cÖ‡qvRb| Ab¨K_vq hviv AvgvbZ msMÖn K‡i Ges Znwej †hvMvb †`q 

Zv‡`i we‡klZ¡ n‡jv Avw_©K ga¨¯ Zv| Ab¨w`‡K ewYK I Drcv`Kiv cY¨ I †mevi Drcv`b I †Kbv‡ePv m¤úwK©Z 

•`bw›`b wm×všÍ¸‡jv wb‡q KvR K‡ib|
1816

 eZ©gvb hy‡Mi BmjvwgK e¨vswKs Ggb Avw_©K ga¨¯ Zvq we‡klvwqZ 

†h¸‡jvi Ggbme hyZmB I Dchy³ Avw_©K ÔUzjÕ i‡q‡Q hv w`‡q kixÔAvn&i mxgv‡iLv j•Nb bv K‡i wb‡Ri •ewkó¨ 

iÿv Kiv hvq| Bmjvgx Avw_©K cÖ‡K․k‡ji f~wgKv GUvB| Gi •Zwi    Kiv cY¨ (product) ¸‡jv‡K ejv nq 

Bmjvgx k¼i Avw_©K Pzw³| Ab¨K_vq ejv hvq, k¼i Bmjvgx Avw_©K Pzw³¸‡jv eZ©gvb we‡k¦i Bmjvgx e¨vswKs I 

A_©vqb wk‡íi cÖv‡qvwMK I e¨envwiK †giæ`Ð •Zwi K‡i‡Q| 1970-Gi `k‡K Rb¥ †bqv GB wkí MZ wZb `kK 

a‡i cÖwZeQi M‡o 14 kZvsk nv‡i †e‡o DV‡Q| eZ©gvb Bmjvgx e¨vsK¸‡jv mvaviYZ wb‡¤œv³ k¼i Bmjvgx A_©vqb 

Pzw³i
1817

 PP©v K‡i _v‡K, wek¦ g›`v ~̀ixKi‡Y G c×wZi¸‡jv e¨vcK f‚wgKv cvjb K‡i _v‡K: 

1. gyivevnv,   

2. gyqv¾vj,  

3. gykvivKv,  

4. BmwZmbv,  

5. BRviv, 

6. mvjvg,  

7. gy`vivev, 

8. evB e¨vK Ges  

9. ZvIqviiæK BZ¨vw`| 

 

7.2.5.2 mÂq Kvh©µ‡gi cÖv‡qvwMK e¨envi-wewamg~n 

K. Bmjvgx e¨vs‡Ki AvgvbZ bxwZi Kvh©KvwiZv 

AvgvbZ MÖnY I wewb‡qvM cÖ`v‡b Bmjvgx e¨vsK ¯^Zš¿ bxwZ I c×wZ AbymiY K‡i| Bmjvgx e¨vsK mvaviY gvby‡li 

mvg‡b mÂ‡qi GB wPÎ Zz‡j a‡i †h, mÂ‡qi gva¨‡g wZwb ïay wb‡RB jvfevb n‡”Qb bv; eis mvgvwRK `vwqZ¡I 

cvjb Ki‡Qb| GB jÿ¨ mvg‡b †i‡L Bmjvgx e¨vsK mÂ‡qi Af¨vm M‡o Zzj‡Z Drmvn †hvMvq| ïay eo mÂ‡qi 

cÖwZ AvMÖnx bv n‡q †QvU RgvKvix‡`i m¤ú`‡KI RvZxq Avw_©K cÖev‡n wb‡q Avm‡Z Bmjvgx e¨vsK KvR K‡i|
1818

 

mÂqx MÖvnK‡`i mv‡_ Bmjvgx e¨vs‡Ki m¤úK© gy`vivev bxwZi Ici cÖwZwôZ| G‡¶‡Î MÖvnK Ômv‡n‡e gvjÕ ev A‡_©i 

gvwjK Ges e¨vsK Ôgy`vwieÕ ev Avw_©K Kviev‡ii e¨e¯ vcK wnmv‡e `vwqZ¡ cvjb K‡i| G bxwZ Abyhvqx Bmjvgx 

e¨vsK¸‡jv ïaygvÎ Aby‡gvw`Z I Kj¨vYKi Lv‡Z •ea c×wZ‡Z wewb‡qvM K‡i| AwR©Z gybvdv mÂqx wnmveavix ev 

mvwn‡e gvj I gy`vwie ev e¨vs‡Ki gv‡S Pzw³i kZ© Abyhvqx eÈb K‡i| †jvKmvb n‡j A‡_©i †hvMvb`vZv mvwn‡e 

gvj Avw_©K †jvKmvbI enb K‡ib| Avi gy`vwie ev e¨vsK G e¨emv‡q †h mgq, kÖg, †gav I †hvM¨Zv wewb‡qvM 

K‡i‡Q, †mwU Zvi †jvKmvbiƒ‡c we‡ewPZ nq| Bmjvgx e¨vsK e¨e¯ vq e¨emv‡qi SuywK e¨vsK GKv enb K‡i bv| 

RgvKvixMYI G SuywKi Askx`vi|
1819

 Bmjvgx e¨vsK Bmjvgx kixÔAvn&i ÔAvj Iqvw`qvÕ bxwZi wfwË‡Z PjwZ Rgv 

MÖnY K‡i| G †¶‡Î MÖvnK Zvi A_© e¨vs‡Ki Kv‡Q webv jv‡f wbivc‡` Mw”QZ iv‡Lb| e¨vsK MÖvnK‡K PvwnevgvÎ †m 

A_© †diZ †`qvi A½xKvi K‡i| G wnmv‡e Mw”QZ A_© MÖvn‡Ki AbygwZi wfwË‡Z e¨vsK e¨envi Ki‡Z cv‡i|
1820

 

 

cÖPwjZ †gqvw` AvgvbZ (time deposit)-†K fwel¨Z gybvdvi wfwË‡Z wewb‡qvM Avgvb‡Zi AvKv‡i cybM©V‡bi 

d‡j †h ÔKvh©Z gybvdvi nviÕ m„wó nq Zv e¨vswKs BwZnv‡m GKwU bZzb D™¢veb| GLv‡bB cÖPwjZ e¨e¯ vi cÖÁv‡K 

Qvwo‡q †M‡Q Bmjvgx e¨vsK| cÖv_wgK hy‡M gy ª̀v wewbgqKvix‡`i †h wµqvKjv‡ci ga¨ w`‡q BD‡iv‡c e¨vsKe¨e¯ vi 

D™¢e N‡U †mLv‡b AvgvbZKvix I e¨vsKvi‡`i g‡a¨ m¤úK© memgq FY, Rvwgb`vwi Ges KL‡bv KL‡bv wbðqZvi 

                                                 
1815   cÖv¸³, c„. 22|  

1816   cÖv¸³, c„. 22|  

1817   cÖv¸³, c„. 22|  

1818   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs: Kj¨vYgyLx Avw_©K aviv, Bmjvgx e¨vswKs, cÖv¸³, c„. 49-50|  

1819   cÖv¸³, c„. 50|  

1820   cÖv¸³, c„. 50|  
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wfwË‡Z wba©vwiZ nq| A_©‣bwZK we‡køl‡Yi GKwU eo Ask Ry‡o i‡q‡Q Gme FY I Znwe‡ji FY‡hvM¨Zv wb‡q 

Av‡jvPbv! e¨vswKs †ckvq FYPzw³i mgq g~j¨ wn‡m‡e wba©vwiZ my`‡K ÔwbwðZÕ wn‡m‡e MÖnY Kiv nq Ges G‡K 

ÔA‡_©i g~j¨Õ wn‡m‡e we‡ePbv Kiv nq| Bmjvgx e¨vswKs G‡m IB cÖÁvi Ici cÖPÐ AvNvZ nv‡b Ges Bmjvgx 

e¨vsKvi I Znwej gvwjK‡`i g‡a¨ Pzw³g~jK m¤ú‡K©i cÖK…wZ‡KB e`‡j †`q| bZzb m¤úK©wU •Zwi nq GKwU 

Askx`vwiZ¡g~jK mn‡hvwMZvi wfwË‡Z| †hLv‡b wewb‡qv‡Mi Rb¨ e¨vsKvi‡`i nv‡Z bM` A_© Zz‡j †`qv nq Ges Zv 

†_‡K gybvdv AR©‡bi c‡i Zv g~ja‡bi wfwË‡Z fvMvfvwM K‡i †bqv nq| GLv‡b gybvdvi †Kv‡bv wbðqZv †bB| 

Znwej gvwjK‡`i †h gybvdv †`qv nq Zv Avm‡j ÔKvh©Z gybvdvÕ Ges Abygvb-AbywgwZi e`‡j cÖK…Z gybvdvi wfwË‡Z 

(ex-post)| GgbwK gy`vwie wn‡m‡e e¨vs‡Ki AskwUI cÖK…Z gybvdvi wfwË‡Z|
1821

  

 

Bmjvgx e¨vsK¸‡jv me ai‡bi Avqg~jK Avgvb‡Zi †ÿ‡Î Dc‡iv³ ai‡bi gybvdv fvMvfvwMi bxwZ AbymiY K‡i| 

2000 mv‡j †QvU AvKv‡ii GKwU Bmjvgx e¨vsK MZvbyMwZK PP©v †_‡K A‡bKUv m‡i G‡m †kqvi‡nvìvi I 

AvgvbZKvix‡`i me Znwej GK KvZv‡i wb‡q Av‡m| ¯̂vfvweK miKvwi RvwjqvwZ wbqš¿Y wewa †gvZv‡eK GB 

Askx`vwi‡Z¡i bxwZ e¨vsKvi‡`i g‡a¨ GKai‡bi K‡g©vÏxcbv m„wó K‡i| KviY, Zv‡`i m¤ú` mgv‡e‡ki ÿgZv 

Zv‡`i Znwej e¨env‡ii cÖK…Z ÿgZvi Ici wbf©ikxj n‡q c‡o| evwYwR¨K e¨vsK¸‡jv‡Z GB fvMvfvwMi bxwZ 

m¤ú` mgv‡ek‡K GKwU `xN© †gqvw` Kvh©µ‡g cwiYZ K‡i hv A¨vKvDw›Us mvB‡Kj-Gi m‡½ m¤úwK©Z| GLv‡b 

cÖ¯ÍvweZ my‡`i nvi-G ZwoNwo cwieZ©b G‡b ivZvivwZ AvgvbZ ÔwQwb‡q †bqvÕ nq|
1822

 AvgvbZKvix‡`i 

Askx`vwiZ¡ e¨e¯ v cÖ‡qv‡Mi d‡j e¨vs‡Ki w¯ wZc‡Îi Rb¨ †evSv Ggb m‡›`nRbK FY Ges Ab¨vb¨ m¤¢ve¨ `vq I 

†jvKmv‡bi e¨vcv‡i e¨e  ̄vcbvi g‡bvfveI e`‡j hvq| †h‡nZz cÖwZ wnmve-el© †k‡l AvgvbZKvix‡`i g‡a¨ gybvdvi 

Ask fvMvfvwM Ki‡Z nq, ZvB m¤¢ve¨ `vq¸‡jv Avovj, jyKv‡bv ev GK cv‡k mwi‡q ivLvi †h‡Kv‡bv cÖ‡Póv 

†kqvi‡nvìvi‡`i Ici µgea©gvb †bwZevPK cÖfve †dj‡e| G‡Z mnRvZfv‡e †kqvi‡nvìvi‡`i gybvdv 

AvgvbZKvix‡`i g‡a¨ cybtewÈZ n‡Z _vK‡e|
1823

 Bmjvgx e¨vsK¸‡jv PjwZ wnmveavix‡`i‡K gybvdv cÖ`vb K‡i 

bv| PjwZ wnmv‡ei DØ„Ë‡K e¨vs‡Ki Ici FY wn‡m‡e †`Lv nq| hw`I Avmj K_v n‡”Q G¸‡jvi GKwU wbw ©̀ó Ask 

wewb‡qvM Kiv nq Ges Zvi gybvdv †fvM K‡ib Bmjvgx e¨vs‡Ki †kqvi‡nvìviiv| GUv •eaZv `v‡bi hyw³ n‡jv 

PjwZ wnmve DØ„Ë¸‡jv M¨viv‡›UW (guaranted)| ZvB G¸‡jv †_‡K gybvdv fvM Kivi †Kv‡bv AwaKvi †bB| 

mvaviYZ e¨vs‡Ki wewb‡qvM‡hvM¨ Znwe‡ji AZ¨šÍ ÿz ª̀ GKwU Ask n‡jv †kqvi‡nvìvi‡`i BKzBwU| wKš‧ Dc‡iv³ 

PP©v Zv‡`i gybvdvi cwigvY eû ¸Y evwo‡q †`q| kixÔAvn †evW©-Gi Øviv AvBbwm× nIqvi welqwU mn‡R LÐb Kiv 

hvq GB hyw³‡Z †h Bmjvgx e¨vsK¸‡jvi m¤ú‡` †kqvi‡nvìvi‡`i Ask LyeB Kg| †Ljvwci †ejvq †Kv‡bv iKg 

`vq-Gi M¨vivw›U cÖ`v‡bi †ÿ‡Î Zv †Zgb Kv‡R Av‡m bv|
1824

 ZvQvov, PjwZ wnmveavix‡`i cQ›` †_‡K eySv hvq, 

Zv‡`i g‡a¨ DØ„‡Ëi Ici gybdvi †P‡q g~j¨ cÖZ¨vnvi myweav MÖn‡Yi cÖeYZv †ewk| Bmjvgx e¨vsK¸‡jv hw` wewb‡qvM 

Znwej Zz‡j †bqvi Ici wewawb‡la wkw_j K‡i Zvn‡j PjwZ wnmveavixiv g‡bvfve e`‡j Zv‡`i mÂq gy`vivev-q 

wb‡q †h‡Z cv‡ib|
1825

   

 

L. Bmjvgx e¨vsKe¨e¯’vq MÖvnK mš‘wó I Av¯’v DbœwZi †mvcvb 

bv‡mi Zuvi M‡elYvq †`wL‡q‡Qb, MÖvnK ev †µZv hLb †`‡Lb †Kvb †µZv-ms‡hvM Dc‡`óvi (wmAviG) †jb‡`‡bi 

e¨vcv‡i cwi®‥viÑhv Bmjvgx •bwZK wecYb AvPi‡Yi m‡½ m¤úwK©ZÑZLb IB †µZv-ms‡hvM Dc‡`óvi (wmAviG) 

e¨vcv‡i †µZvi cÖZ¨vkv †e‡o hvq| cieZx©‡Z Rvgvj I bv‡m‡ii AbymÜvbx M‡elYv †`Lv hvq, wmAviG-i AbywgZ 

•bwZK gvb wmAviG-i e¨vcv‡i †µZv-mš‧wói Ici BwZevPK cÖfve †d‡j|
1826

 ZvB Bmjvgx e¨vs‡Ki Bmjvgx 

•bwZK wecYb AvPiY I MÖvnK-mš‧wói g‡a¨ GKwU BwZevPK †hvMv‡hvM i‡q‡Q| GKRb MÖvnK ev †µZvi †ÿ‡Î Zvi 

Av¯ vi welqwU Ggb GK wek¦v‡mi m‡½ RwoZ †hLv‡b eva¨evaKZv¸‡jv c~iY Kiv n‡e e‡j g‡b Kiv nq| Ab¨ 

K_vq, †µZv Zvi `xN©‡gqvw` ¯^v_© iÿvq Bmjvgx e¨vs‡Ki cY¨ ev †mev we‡µZvi AvPi‡Yi Ici wbf©i Kiv hvq e‡j 

wek¦vm Ges Dcjwä K‡ib| †Kv¤úvwbi cÖwZ Av¯ vi msÁvq ejv n‡q‡Q, ÔcÖwZôv‡bi cÖ¯Íve Kiv †mev¸‡jvi gvb I 

                                                 
1821

   gb‡Ri Kvn&d, Bmjvgx e¨vswKs I A_©vqb : †K․kjMZ cÖeYZv, Bmjvgx e¨vswKs, cÖv¸³, c„. 12| 
1822

   cÖv¸³, c„. 12-13| 
1823

   cÖv¸³, c„. 13| 
1824

   gb‡Ri Kvnd&, Bmjvgx e¨vsK¸‡jvi gybvdv eÈb, wiwfD Ad BmjvwgK B‡KvbwgK ÷vwWR, (†RÏv: w` BmjvwgK wimvP© GÛ 

†Uªwbs Bbw÷wUDU, 1996 L„.), L. 3, msL¨v 2, c„. 113-114| 
1825

   gb‡Ri Kvn&d, Bmjvgx e¨vswKs I A_©vqb : †K․kjMZ cÖeYZv, Bmjvgx e¨vswKs, cÖv¸³, c„. 13-14| 

1826   G. Rvgvj Ges Gb. Kvgvj, Factors Influencing Customer Satisfaction in the Retail Banking Sector in 

Pakistan, B›Uvib¨vkbvj Rvb©vj Ae KbRygvi gv‡K©wUs, (wes‡j: Bgvij¨vÛ MÖæc cvewjwks, 2003), L. 13, msL¨v 2, c„. 20-

52 |  
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wbf©i‡hvM¨Zvi e¨vcv‡i †µZvi „̀p wek¦vm|Õ
1827

 Av¯ v‡K Gfv‡e msÁvwqZ Kiv Av¯ v-DËi (post-trust) aviYvi 

m‡½ m½wZc~Y©| hv Bmjvgx •bwZKZvi gyÔAvgvjvZ bxwZgvjv †_‡K G‡m‡Q| bv‡mi Ges gbwUb‡nvÕi M‡elYv †_‡K 

†`Lv hvq, Avw_©K‡mev MÖvnK‡`i cÖZ¨vkv Abyhvqx Bmjvgx •bwZK wecYb Kvh©µg wmAviG-i Ici MÖvnK‡`i Av¯ v 

evwo‡q †`q|
1828

 Bmjvgx •bwZK wecYb AvPiY I Bmjvgx e¨vs‡Ki Ici MÖvnK-Av¯ vi g‡a¨ GKwU BwZevPK 

m¤úK© i‡q‡Q e‡j aviYv Kiv †h‡Z cv‡i| †mev`vb e¨e¯ vq wecYb Kgx©‡`i (wmAviG) ¸iæZ¡c~Y© f~wgKv we‡ePbvq 

wb‡q GUv e¨vL¨v Ki‡Z n‡e| KviY, cÖ_g mvwii †mev`vb Kg©x wn‡m‡e wecYb Kgx©ivB (wmAviG) n‡jv, Ô†µZvi 

„̀wó‡Z cÖwZôvb|Õ d‡j, wmAviGÕi AvPiY hw` Bmjvgx e‡j g‡b nq, Zvn‡j e¨vswU‡KI Bmjvgx e‡j MÖvnKiv 

Dcjwä Ki‡eb| KviY, †hvMv‡hvM Kg©x‡`i m¤ú‡K© MÖvnK‡`i Dcjwä e¨vsK m¤ú‡K© Zv‡`i Dcjwä‡K cÖfvweZ 

Ki‡e|
1829

 Bmjvgx „̀wó‡KvY †_‡K wecYb •bwZKZv bxwZi wfwË‡Z, Bmjvgx e¨vs‡Ki m‡½ †Kvb MÖvn‡Ki Pjgvb 

m¤úK© Ae¨vnZ ivLvi mw`”Qv Ges Ab¨vb¨ MÖvn‡Ki Kv‡Q e¨vsKwUi e¨vcv‡i Zvi mycvwik Kivi AwfcÖvqÑG ỳÕ‡qi 

mw¤§j‡b Bmjvgx e¨vs‡Ki cÖwZ MÖvnK-AvbyM‡Z¨i aviYvMZ iƒc •Zwi n‡q‡Q|
1830

 MÖvn‡Ki AvbyMZ¨ m„wói †ÿ‡Î 

Bmjvgx •bwZK wecYb AvPiY wekvj f~wgKv iv‡L| b¨vh¨Zv Z‡Ë¡i (equity theory) Ici M‡o IVv Bmjvgx 

•bwZK wecYb AvPiY‡K b¨vh¨Zv cÖwZôvi Rb¨ GKwU wewb‡qvM wn‡m‡e †`Lv nq|
1831

 ZvB wmAviG-i Bmjvgx 

•bwZK AvPi‡Yi e¨vcv‡i MÖvnK‡`i Dcjwä hZ DuPz n‡e, Bmjvgx e¨vs‡Ki cÖwZ Zv‡`i AvbyMZ¨ n‡e ZZ cÖej| 

Bmjvgx e¨vswKs†qi GKwU bgybv wb‡q M‡elYvq †RivW© I Kvwbsnvg;
1832

 wgZvIqv I Avj-†gvmvwe;
1833

 bv‡mi, 

Rvgvj I Avj-LvwZe
1834

 †`L‡Z cvb †h, cybivq †Kbvi B”Qvi m‡½ Acwinvh©-†mev wb‡q mš‧wó BwZevPKfv‡e 

m¤úwK©Z| 

 

RW©vb Bmjvgx e¨vsK‡K bgybv wn‡m‡e wb‡q bv‡mi, Rvgvj I Avj-LvwZ‡ei M‡elYvq †`Lv hvq, e¨vs‡Ki Ici 

MÖvnK‡`i mš‧wó e¨vs‡Ki cÖwZ AvbyM‡Z¨i Ici BwZevPK cÖfve †d‡j|
1835

 wewfbœ wkí †_‡K †µZv bgybv msMÖn 

K‡i M‡elYv K‡ib Rvgvj I bv‡mi|
1836

 Gi djvd‡j, †mev cÖ`vbKvix I Acwinvh© †mev Dfq †ÿ‡Î, Bmjvgx 

e¨vs‡Ki †mev cybivq e¨envi Ges Bmjvgx e¨vs‡Ki †mev MÖn‡Yi Rb¨ eÜz‡`i Kv‡Q mycvwi‡ki e¨vcv‡i MÖvnK‡`i 

mw`”Qvi Ici MÖvnK mš‧wói BwZevPK cÖfv‡ei cÖgvY cvIqv †M‡Q| Bmjvgx e¨vsK wb‡q mš‧wó Ges e¨vs‡Ki Ici 

Av¯ vÑG ỳÕ‡qi g‡a¨ m¤ú‡K©i †ÿ‡Î wØZxqwU‡K Bmjvgx e¨vs‡Ki e¨vcv‡i mvwe©K g‡bvfve wn‡m‡e •ewk¦K „̀wó‡KvY 

†_‡K †`Lv nq|
1837

 AcÖZ¨vwkZ MÖvnK‡`i mš‧ó Kiv‡K Bmjvgx e¨vs‡Ki Ici MÖvnK-Av¯ v †Rvi`viKiY wn‡m‡e 

                                                 
1827   B. Mvievwi‡bv Ges Gg.Gm. Rbmb, The Different Roles of Satisfaction, Trust, and Commitment in 

Customer Relationships, Rvb©vj Ae gv‡K©wUs, (BDGmG: Av‡gwiKvb gv‡K©wUs G‡mvwm‡qkb, GwcÖj 1999), L. 63, c„. 

73| 

1828   †K. bv‡mi Ges Gj. gywUb‡nv, Strategic Marketing Management: The Case of Islamic Banks, B›Uvib¨vkbvj 

Rvb©vj Ae e¨vsK g¨v‡bR‡g›U, (wes‡j: Bgvij¨vÛ MÖæc cvewjwks, 1997), L. 15, msL¨v 6, c„. 187-203| 

1829   W. Aveyj nvmvb Gg. mv‡`K, A_©‣bwZK Kg©Kv‡Ði •bwZK I AvBbMZ wb‡`©kbv: Bgvg MvRvjxi we‡kølY, Bmjvgx e¨vswKs 

(XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, Rvby-Ryb-2014 L„.),  9g el©, 1g-2q msL¨v, c„. 42|  

1830   †K. bv‡mi, G. Rvgvj Ges †K. Avj-LvwZe, Islamic Banking: A Study of Customer Satisfaction and 

Preferences in Jordan, B›Uvib¨vkbvj Rvb©vj Ae e¨vsK g¨v‡bR‡g›U, (wes‡j: Bgvij¨vÛ MÖæc cvewjwks,  1999), L. 17, 

msL¨v 3, c„. 135-150; Gm.Gb.G. n¨v‡ivb Ges Gm. cøvwb‡mK, Bank Patronage Factors of Muslims and non- 

Muslim customers, B›Uvib¨vkbvj Rvb©vj Ae e¨vsK gv‡K©wUs, (wes‡j: Bgvij¨vÛ MÖæc cvewjwks, 1994), L. 12, msL¨v 

1, c„. 32-40; wm. G‡ivj Ges Avi. Gj-we‡`vqvi, Attitudes Behaviour and Patronage Factors of Bank 

Customers Towards Islamic Banks, B›Uvib¨vkbvj Rvb©vj Ae e¨vsK gv‡K©wUs, (wes‡j: Bgvij¨vÛ MÖæc cvewjwks, 

1989), L. 7, msL¨v 6, c „. 31-42; †K. bv‡mi Ges Gj. gywUb‡nv, Strategic Marketing Management: The Case 

of Islamic Banks, B›Uvib¨vkbvj Rvb©vj Ae e¨vsK g¨v‡bR‡g›U, (wes‡j: Bgvij¨vÛ MÖæc cvewjwks, 1997),  L. 15, msL¨v 

6, c„. 187-203| 

1831   wR. wU. MvÛjvK Ges wc.B. gviwd, Ethical and Legal Foundations of Relational Marketing Exchanges, 

Rvb©vj Ae gv‡K©wUs, (BDGmG: Av‡gwiKvb gv‡K©wUs G‡mvwm‡qkb, A‡±vei 1993), L. 57, c„. 35-46|  

1832   wc. †RivW© Ges †R.we. Kvwbsnvg, Islamic Banking: A Study in Singapore, B›Uvib¨vkbvj Rvb©vj Ae e¨vsK 

gv‡K©wUs, (wes‡j: Bgvij¨vÛ MÖæc cvewjwks, 1997), L. 15, msL¨v 6, c„. 204-216||  

1833   Gm. G. wgZIqv Ges Gg. Avj-†gvmvwe, Banking Behaviour of Islamic Bank Customers: Perspectives and 

Implications, B›Uvib¨vkbvj Rvb©vj Ae e¨vswKs, (BD‡K: BÛvimvBÝ cvewjkvm©, 1998), L. 16, msL¨v 7, c„. 300|  

1834   †K. bv‡mi, G. Rvgvj Ges †K. Avj-LvwZe, Islamic Banking: A Study of Customer Satisfaction and 

Preferences in Jordan, B›Uvib¨vkbvj Rvb©vj Ae e¨vsK g¨v‡bR‡g›U, (wes‡j: Bgvij¨vÛ MÖæc cvewjwks, 1999), L. 17, 

msL¨v 3, c„. 135-150| 

1835   cÖv¸³, L. 17, msL¨v 3, c„. 135-150| 

1836   G. Rvgvj I Ab¨vb¨, cÖv¸³, L. 13, msL¨v 2, c„. 20-52 |  

1837   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 43|  
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Dc¯ vcb Kiv n‡q‡Q|
1838

 Bmjvgx e¨vs‡Ki KvQ †_‡K DuPzgv‡bi mš‧wó jv‡fi AwfÁZv †µZv‡K †Kej 

†mev`vbKvixi Ici Av¯ v my „̀p nIqvi cybtwbðqZvB †`q bv, G‡K †Rvi`vii K‡i|
1839

 wecYb gva¨‡gi Ici 

cÖv‡qvwMK M‡elYv
1840

  Ges †fv³vAvPiY m¤úwK©Z mvwnZ¨
1841

 G hyw³‡K mg_©b K‡i| Bmjvgx e¨vsKe¨e¯ vi Abb¨ 

•ewk‡ó¨i Kvi‡Y GKRb MÖvnK Bmjvgx e¨vs‡Ki cY¨ I †mevi mKj ch©v‡q ¯^vfvweK mš‧wó jvf Ki‡e| Avi ZvB, 

†fv³vi Av  ̄v AR©‡b Bmjvgx e¨vsK cÖwZ‡hvwMZvg~jK myweav †fvM K‡i| †hgb, mvaviYfv‡e mš‧ó MÖvnKiv evi evi 

cY¨ ev †mev †Kbv Ges Zv‡`i gv‡S Bmjvgx e¨vs‡Ki cÖwZ †Rvi`vi AvbyM‡Z¨i cÖwZdjb NU‡e| B÷
1842

 Ges 

wP‡PbÝ
1843

 †`wL‡q‡Qb, G ai‡bi mš‧ó MÖvnKiv BwZevPK K_v ejv Ges MÖvnK msL¨v e„w×‡Z f~wgKv ivL‡Z cv‡ib| 

†h‡nZz, MÖvnK‡`i Pvwn`v Abyhvqx g~‡j¨i m¤ú~Y© c¨v‡K‡Ri GKwU ¸iæZ¡c~Y© Dcv`vb G mš‧wó, ZvB Bmjvgx e¨vsK 

bZzb MÖvnK AvKl©‡Yi Rb¨ Zvi DrmvwnZKiY Dcv`v‡b, mš‧ó MÖvnK‡`i GKwU Ask‡K e¨envi Ki‡Z cv‡i| 

Bmjvgx e¨vsK Av‡iv cv‡i Zvi hZ¥kxj Kg©x‡`i fveg~wZ©‡K e¨envi Ki‡Z| Bmjvgx e¨vsK Zvi myweav¸‡jv m¤ú‡K© 

Dbœqbg~jK (promotional) Dcv`vb¸‡jv‡Z e ‧̄MZ cÖgvY e¨envi K‡i wb‡Ri cY¨ cÖ‡gvU K‡i|
1844

 Bmjvgx 

e¨vswKs GLb Zvi wbR¯^ MwÐi evB‡iI Qwo‡q c‡o A‡bK eo evRv‡i cwiYZ n‡q‡Q| A‡bK †`‡k cÖPwjZ 

e¨vsK¸‡jvi cÖwZØ›Øx n‡q ùvwo‡q‡Q Bmjvgx e¨vsK| wewfbœ gymwjg †`k Ges e„nr gymwjg Rb‡Mvôx i‡q‡Q Ggb 

†`k¸‡jv‡Z Bmjvgx e¨vsK¸‡jv µ‡gB cÖPwjZ e¨vsK¸‡jvi GKwU „̀k¨gvb weKí n‡q DV‡Q| weMZ eQi¸‡jv‡Z 

•ewk¦Kfv‡e Bmjvgx e¨vsK¸‡jvi cÖe„w× n‡q‡Q ỳB A‡¼i| A‡bK cÖPwjZ e¨vsKI Bmjvgx kixÔAvn †g‡b ÔBmjvgx 

e¨vswKs DB‡ÛvÕ PvjyK‡i‡Q|
1845

 

 

7.2.5.3 Bmjvgx e¨vswKs A_©vq‡bi cÖv‡qvwMK †K․kjmg~n 

Bmjvgx e¨vswKs A_©vq‡bi cÖv‡qvwMK †K․kjmg~n mvaviYZt K‡qK ai‡bi n‡q _v‡K : 

K. gvbeKj¨vYB wewb‡qv‡Mi Pig I cig D‡Ïk¨, 

L. Avw_©K g›`v cÖwZ‡iv‡a wewb‡qvM c×wZi Kvh©Ki cÖ‡qvM,  

M. Avw_©K Aw¯ iZv ~̀ixKi‡Y myK‚K ev Bmjvgx e‡Ûi h_v‡hvM¨ e¨envi,  

 

K. gvbeKj¨vYB wewb‡qv‡Mi Pig I cig D‡Ïk¨ 

Bmjvgxavivi e¨vsK¸‡jv Kj¨vY-AKj¨v‡Yi kiÔC bxwZ I nvjvj-nvivg †g‡b RbKj¨vYag©x Kv‡R Zv‡`i AvnwiZ 

m¤ú` wb‡qvwRZ Kivi •bwZK eva¨evaKZvi Aaxb| Bmjvgx e¨vsK¸‡jv Avw_©Kfv‡e jvfRbK n‡jI †Kv‡bv 

AKj¨vYKi Lv‡Z wewb‡qvM Ki‡Z cv‡i bv|
1846

 cuywRev`x I Bmjvgx A_©e¨e¯ vi g‡a¨ †hme †g․wjK wel‡q 

Zzjbvg~jK Av‡jvPbv Kiv hvq Zv n‡jv : cÖ‡Z¨KwU gvbyl A_©‣bwZK †jb‡`‡bi mv‡_ RwoZ| †h bxwZ ev e¨e  ̄v 

gvby‡li A_©‣bwZK mgm¨v wb‡q Av‡jvPbv K‡i Zv‡K A_©e¨e¯ v e‡j| g~jZ A_©e¨e¯ vq 3wU †g․wjK A_‣bwZK 

welq
1847

 wb‡qB cuywRev`x I Bmjvgx A_©e¨e¯ vi g‡a¨ Zzjbvg~jK cv_©K¨ Kiv hvq :  

 

 

 

 

                                                 
1838   Gm. Gb. G. n¨v‡ivb Ges Gm. cøvwb‡mK, Bank Patronage Factors of Muslims and non- Muslim customers, 

B›Uvib¨vkbvj Rvb©vj Ae e¨vsK gv‡K©wUs, (wes‡j: Bgvij¨vÛ MÖæc cvewjwks, 1994), L. 12, msL¨v 1, c„. 32-40| 

1839   Gm. G. wgZIqv Ges Gg. Avj-†gvmvwe, Banking Behaviour of Islamic Bank Customers: Perspectives and 

Implications, B›Uvib¨vkbvj Rvb©vj Ae e¨vswKs, (BD‡K: BÛvimvBÝ cvewjkvm©, 1998), L. 16, msL¨v 7, c„. 300|  

1840   G. Mv‡bmvb, Determinants of Long-Term Orientation in Buyer-Seller Relationships, Rvb©vj Ae gv‡K©wUs, 

(BDGmG: Av‡gwiKvb gv‡K©wUs G‡mvwm‡qkb, GwcÖj 1994), L. 58, c„. 1-19| 

1841   B. Mvievwi‡bv Ges Gg.Gm. Rbmb, The Different Roles of Satisfaction, Trust, and Commitment in 

Customer Relationships, Rvb©vj Ae gv‡K©wUs, (BDGmG: Av‡gwiKvb gv‡K©wUs G‡mvwm‡qkb, GwcÖj 1999), L. 63, c„. 

70-87| 

1842   Avi B÷, Consumer Behaviour: Advances and Applications in Marketing, (jÛb: †cÖw›Um nj, 1997 L„.), 

c„. 20|  

1843   Gg.Gj. wi‡Pbm, Negative Word of Mouth by Dissatisfied Consumers: A Pilot Study, Rvb©vj Ae GKv‡Wwg 

Ae gv‡K©wUs mvBÝ, (K¨vgeªxR: w¯úªsMvi, 1983 L„.), L. 46, c„. 69-74|  

1844   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 43|  

1845   Rb ùvwKqvbvwKm, cÖv¸³, c„. 82|  
1846

  †gvnv¤§` Ave`yj gvbœvb, Bmjvgx e¨vswKs `ªæZ weKvkgvb Avw_©K aviv, mvßvwnK, cÖv¸³, c„. 39-41| 
1847

   W. gynv¤§v` ewki Djøvn, cÖv¸³|  
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GK.  wK wK ª̀e¨ I †mev Drcv`b Kiv n‡e? 

g` Drcv`b Kiv n‡e, bv Miæi Lvgv‡i ỳa Drcv`b Kiv n‡e? wejvm ª̀e¨ Drcv`b Kiv n‡e, bv cÖ‡qvRbxq 

cY¨ ª̀e¨ Drcv`b Kiv n‡e? gwnjv‡`i Rb¨ wRÝ c¨vÈ I d‡Zvqv •Zwi    Kiv n‡e, bv †eviLv I c ©̀vi 

DcKiY •Zwi    Kiv n‡e? BZ¨vw`| 

 

ỳB.  wKfv‡e Drcv`b Kiv n‡e? 

•eafv‡e Drcv`b Kiv n‡e, bv †fRvj wgwk‡q Drcv`b Kiv n‡e? kÖwgK‡`i b¨vh¨ cvIbv cwi‡kva K‡i 

Drcv`b Kiv n‡e, bv kÖwgK‡`i i³ Py‡l b¨vh¨ cvIbv †_‡K ewÂZ K‡i Drcv`b Kiv n‡e? BZ¨vw`| 

 

wZb.  Kv‡`i Rb¨ Gme cY¨ mvgMÖx I †mev Drcv`b Kiv n‡e? 

Mixe‡`i Rb¨ Drcv`b Kiv n‡e, bv abx‡`i Rb¨ Drcv`b Kiv n‡e? kn‡ii †jvK‡`i Rb¨ Drcv`b Kiv 

n‡e, bv MÖv‡gi †jvK‡`i Rb¨ Drcv`b Kiv n‡e? BZ¨vw`| 

 

†Kv‡bv ª̀e¨ ev †mev Drcv`‡bi Rb¨ kÖg, cyuwR, cÖhyw³ I msMV‡bi †h․_ cÖ‡Póvi cÖ‡qvRb nq| †Kvb cÖKvi Drcv`b 

cÖwµqvq KZUyKy mvgvwRK e¨q mswkøó †m cÖkœI AZxe ¸iæZ¡c~Y©| Drcv`b Li‡Pi Ab¨ GKwU w`K n‡”Q eZ©gvb 

mxwgZ m¤ú‡`i e¨env‡ii gva¨‡g fwel¨r cÖR‡b¥i Rb¨ m¤ú` wbt‡kl n‡q hv‡”Q, bv Kx bZyb m¤ú` m„wói wfwË 

•Zwi n‡”Q, †m w`KwUi wePvi we‡kølY Kiv| ZvQvov we‡ePbvq Avb‡Z n‡e †Kv‡bv Drcv`b cÖwµqvi cvk¦© cÖwZwµqv 

wn‡m‡e m„ó •bwZK Ae¶q, mvgvwRK wek„•Ljv, Afve Ac~iYRwbZ Am‡šÍvl BZ¨vw` Dcv`vbmg~n‡K| wØZxqZ, 

Drcv`b e¨e¯ v Ggb n‡e hv gvby‡li gh©v`v‡K mgybœZ K‡i †Zv‡j Ges msNe× gvby‡li gv‡S åvZ…Z¡‡eva m„wó 

K‡i|
1848

 GB j¶¨ AR©b m¤¢e hw` wb¤œewY©Z kZ©mg~n
1849

 c~iY Kiv m¤¢e nq : 

K.  gvwjK I kÖwgK c¶ DfqB hw` Drcv`‡b Zv‡`i Ae`v‡bi wewbg‡q AvbycvwZK nv‡i cvwikÖwgK jvf K‡i; 

L.  Dfqc‡¶i g‡a¨ msNv‡Zi cwie‡Z© hw` mgš^q M‡o †Zvjv nq; 

M.  Kv‡Ri GK‡Nu‡qgx G Abvek¨K weiw³ hw` n«vm Kiv nq; 

N.  Kg©ms¯ vb I AvZ¥Kg©ms¯ v‡bi my‡hvM m¤úªmvwiZ Kiv nq; Ges 

O.  ¶gZv I m¤ú‡`i †K› ª̀xf~ZKiY cÖeYZv †iva Kiv nq| 

cÖK…Zc‡¶, mKj ev¯Íe cwiw¯ wZ n‡Z GK_v my¯úó n‡q I‡V ‡h, ‡h Drcv`b e¨e¯ vq gvwjK I kÖwgK c¶ Dfq‡K 

Zv‡`i Kg©¶gZv I `¶Zvi meUyKy DRvo K‡i w`‡Z D×y×Ki‡Y e¨_© n‡q‡Q A_ev †eKviZ¡, cÖK…Z cvwikÖwg‡Ki 

e`‡j Kg gRywi cÖ`vb Ges m¤ú` G Av‡qi †K› ª̀xf~ZKiY NwU‡q‡Q †m Drcv`b e¨e¯ v ïay AevÃbxq bq; eis 

AKvh©KiI e‡U|
1850

 Bmjvgx e¨vsKe¨e¯ vq Askx`vwi c×wZ‡Z A_© wewb‡qvM Kiv nq| G Kvi‡Y e¨vsK wewb‡qvM 

MÖvn‡Ki `¶Zv I Kviev‡ii Drcv`bkxjZv we‡ePbv K‡i _v‡K| d‡j Abyrcv`bkxj I wejvwmZvg~jK Lv‡Z 

wewb‡qv‡Mi A_© e¨env‡ii my‡hvM _v‡K bv| wewb‡qv‡Mi A_© h_vh_fv‡e Drcv`bkxj Lv‡Z e¨envi Ki‡j 

mvwe©Kfv‡e A_©bxwZi MwZkxjZv e„w×i mv‡_ mv‡_ e¨vsKe¨e¯ vqI †ZwRfve weivR K‡i Ges g›`v †cQb `iRv w`‡q 

cjvqb K‡i| Bmjv‡gi GB Askx`vwi A_©vqb c×wZ cy‡iv A_©e¨e¯ v‡K gReywZ I w¯ wZkxj Ae¯ vi Ici cÖwZwôZ 

K‡i Ges A_©‣bwZK g›`v ~̀ixKi‡Y e¨vcK f~wgKv cvjb K‡i|
1851

  

 

Bmjvgx A_©e¨e¯ vi cÖ_g D‡Ïk¨ n‡jv mgv‡Ri wewfbœ As‡ki g‡a¨ A_©‣bwZK fvimvg¨ wb‡q Avmv| GUv KvD‡K 

mxgv j•N‡bi AbygwZ Ges †Kv‡bvfv‡eB A‡b¨i m¤ú` Rei`Lj Ki‡Z †`q bv| GUv Am`vPi‡Yi me m¤ ¢ve¨ Dcvq 

e‡Üi welqwU wbwðZ K‡i|
1852

 G cÖm‡½ me©kw³gvb Avjøvn &i Av‡`k n‡jv, ÔA‣ea Dcv‡q G‡K Ac‡ii abm¤ú` 

†fvM Ki‡e bv|
1853

 KziZywe Gi e¨vL¨vq e‡j‡Qb, ÔGB Av‡`‡k QjPvZzix, Ryqv, `Lj, A‡b¨i AwaKvi A¯^xKv‡ii 

g‡Zv welq¸‡jv AšÍf©y³| †h m¤ú` Awb”Qvq gvwjK †_‡K MÖvn‡Ki Kv‡Q n¯ÍvšÍi Kiv nq ZvI Gi g‡a¨ 

co‡e|Õ
1854

 wbwl× Am`vPi‡Yi g‡a¨ my`wfwËK e¨emv AšÍf©y³ Kivi †h․w³KZv n‡jv †Kv‡bv wKQyi Ici 

Abby‡gvw`Z ms‡hvRb MÖnY Kiv my¯úó fyj| ZvB cweÎ KziAvb G‡K wbiærmvwnZ K‡i‡Q| ZvQvov my` Gwo‡q Pjvi 

                                                 
1848

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 60| 
1849

   cÖv¸³, c„. 60-61| 
1850

   cÖv¸³, c„. 61| 
1851

   gynv¤§` kixd †nvmvBb, Bmjvgx e¨vsKe¨e¯ vi †kÖôZ¡, •`wbK msMÖvg, Bmjvgx e¨vsK evsjv‡`k wjwg‡UW-Gi 21 eQi c~wZ© 

msL¨v, 23 RyjvB 2004, c„. 90-91| 
1852

   gynv¤§` Bidvb, cÖv¸³, c„. 35| 
1853

   Avj-KziAvb, 2:188| 
1854

  D×…Z: gynv¤§` Bidvb, cÖv¸³, c„. 35| 
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c_wUI †`wL‡q †`q Bmjvg|
1855

 wePvicwZ gynv¤§` Kig kvn e¨emv I my`-Gi g‡a¨ cv_©K¨ e¨vL¨v K‡i G ỳÕ‡qi 

msÁv wba©viY K‡i‡Qb Gfv‡e, Ôe¨emvq GKRb gvbyl Zvi mgq I kÖg wewb‡qvM K‡ib| G‡Z Zvi gvbwmK I 

kvixwiK Dfq ¶gZv n«vm cvq| GiciI †m Kvw•ÿZ dj jvf Ki‡e wK bv Zv AwbwðZ| Ab¨ w`‡K my`-A‡š^lx (†h 

Zvi fvB‡K †Kej evowZ I mwÂZ UvKv †`q) cwikÖg K‡i bv ev Zvi mgq I mvg_©¨ e¨envi K‡i bv| ZvB G‡ÿ‡Î 

Zvi wbi¼zk jv‡fi Avkv KivI DwPZ bq|Õ
1856

 

 

Bmjvgx Avw_©Ke¨e¯ vi wØZxq ¸iæZ¡c~Y© D‡Ïk¨wU n‡jv `vwi ª̀¨ we‡gvPb| Avj-KziAvb Zvi Abymvix‡`i‡K 

Avw_©Kfv‡e ỳe©j AvZ¥xq¯^Rb Ges m¤¢e n‡j •bwZK I mnvbyf~wZi wfwË‡Z Ab¨ gvby‡li g‡a¨I m¤ú` weZi‡Yi 

AvnŸvb Rvbvq|
1857

 my`‡K wa°vi Rvbv‡bv QvovI cweÎ KziAv‡b ejv n‡q‡Q, ÔAvjøvn my` wbwðý K‡ib Ges e„w× 

K‡ib `vbkxjZv|Õ
1858

 Gfv‡e Bmjvgx A_©vqb c×wZi `vZe¨ †PZbv Afvex Ges •`bw›`b Rxeb Pvjv‡bv KóKi 

Ggb e¨w³‡`i Afve m¤ú~Y©iƒ‡c ~̀i Ki‡Z mvnvh¨ K‡i| G j‡ÿ¨ KziAvb mgAskx`vwiZ¡ A_ev AskMÖnYKvix‡`i 

g‡a¨ mg‡SvZvg~jK bxwZi wfwË‡Z e¨emvi K_v e‡j|
1859

 Avj-KziAvb my`wfwËK Avw_©K e¨e¯ v wbiærmvwnZ K‡i 

ej‡Q, Ô†n wek¦vmxMY! †Zvgiv wØ¸Y ev Pvi ¸Y my` †LI bv Ges Avjøvn‡K fq Ki, hv‡Z †Zvgiv AbšÍ mvdj¨ †c‡Z 

cv‡iv|Õ
1860

 

 

Bmjvgx A_©bxwZi G ỳwU cÖv_wgK D‡Ïk¨ g‡b ivL‡j eySv hv‡e †h, SzuwK †kqvig~jK A_©vqb (AviGmGd) e¨e¯ vB 

mgv‡R `vwi ª̀¨ we‡gvPb I Avw_©K fvimvg¨ m„wói mwVK Dcvq| GB ÔAviGmGdÕ e¨e  ̄vi cÖksmv K‡i‡Qb A‡bK 

cwÐZ|
1861

 G e¨e  ̄vi Zvrch© Zz‡j a‡i AveŸvm G‡K msÁvwqZ K‡i‡Qb Gfv‡e: SzuwK‡Z Askx`vwiZ¡g~jK 

A_©vqbe¨e  ̄vq kÖg I cyuwRi g‡a¨ jvf fvMvfvwM nq| cvwikÖwgK cwi‡kv‡ai ci gybvdv D‡`¨v³v I BKz¨BwU 

gvwjK‡`i g‡a¨ weZiY Kiv nq| †h‡nZz jvf cÖvK-DËi NUbv, ZvB BKz¨BwUi Avq‡K cÖvK-c~e© MY¨ Kiv hv‡e bv| 

GB e¨e¯ vq A_©vqb I ev¯Íe A_©bxwZi g‡a¨ ÔIqvb-Uy-IqvbÕ m¤úK© weivR K‡i| BKz¨BwUwfwËK Avw_©K e¨e¯ vq 

m¤ú` I `vq w`‡q Ô÷KÕ web¨vm Kiv nq e‡j G e¨e¯ v w¯ wZkxj _v‡K| ZvB GwU e¨vswKs m¼U Ges cwi‡kva 

cÖwµqvq APjve¯ v m„wó nIqv †_‡KI gy³|
1862

 Zvi „̀wó‡Z cÖPwjZ Avw_©K e¨e¯ vq ¯úóZ †h AwePvi i‡q‡Q 

Bmjvgx Avw_©K e¨e¯ vq Zv ¯ vb K‡i †bqvi Avk¼v †bB| g~jZ BKz¨BwUwfwËK e¨emv cwiPvjbvq Dfq c¶B 

AvšÍwiKfv‡e Ae`vb iv‡Lb| e¨emvq †h‡Kv‡bv ÿwZ †nvK bv †Kb Zviv Zv fvM K‡i wb‡Z ivwR _v‡Kb| Gfv‡e 

†`L‡j eySv hv‡e cy‡iv c×wZwU w¯ wZkxj Ges Zv wek¦ Avw_©Ke¨e¯ vq cÖ‡qvM Kiv †h‡Z cv‡i| Zvn‡j e¨vswKs m¼U 

I Avw_©K g›`vi g‡Zv cwiw¯ wZi gy‡LvgywL n‡Z n‡e bv|
1863

 GKwU w¯ wZkxj A_©‣bwZK e¨e¯ vi wel‡q AveŸv‡mi 

m‡½ †nv‡mbI GKgZ Ges wZwb wek¦ A_©‣bwZK e¨e¯ vi Rb¨ ÔAviGmGdÕ e¨e  ̄vi cÖvmw½KZv Zz‡j a‡ib| wZwb 

e‡jb, ÔBmjvgx e¨e  ̄vq we‡klÁiv wewb‡qvMKvix‡`i Rb¨ my¯úó gvwjKvbvi AwaKvi eRvq iv‡Lb| cÖPwjZ e¨e¯ vi 

wecix‡Z GB •ewkó¨ Bmjvgx A_©e¨e¯ v‡K AwaKZi w¯ wZkxj K‡i †Zv‡j|Õ
1864

 Avm‡j ÔAviGmGdÕ e¨e¯ v n‡jv 

Ggb wKQy •bwZK bxwZ‡ev‡ai mw¤§jb hv mvgvwRK I A_©‣bwZK b¨vqwePvi cÖwZôvi Rb¨ Avw_©K Kvh©µ‡g cÖ‡qvM Kiv 

nq| ZvB G c×wZ A_©bxwZ‡Z Ggb GK ZË¡ cÖwZôv K‡i hv cÖwZ‡hvwMZvg~jK nIqvi cvkvcvwk gvby‡li Kj¨v‡Yi 

m‡½ m½wZc~Y©|
1865

 Bmjvgx A_©vqbe¨e¯ vi DcwefvM Bmjvgx e¨vswKs-Gi ¸iæZ¡ Zz‡j a‡ib my›`iivRb| wZwb 

cweÎ KziAv‡b ewY©Z Gi †g․wjK bxwZgvjvI ¯^xKvi K‡i‡Qb| Zvi g‡Z, ÔBmjvgx e¨vswKse¨e¯ v n‡jv KziAvb I 

Bmjvgx kixÔAvn AvB‡bi Av‡jv‡K cÖYxZ I Bmjvgx agx©q bxwZgvjvi mv‡_ mvgÄm¨c~Y© wewae¨e¯ v Ges Avw_©K 

†mev I cY¨|
1866

 AveŸvm Bmjvgx A_©vqb‡K mg_©b K‡i e‡j‡Qb, ÔBKz¨BwU wewb‡qvM Ges SzuwK †kqvwis‡qi Ici 

                                                 
1855

  gynv¤§` Bidvb, cÖv¸³, c„. 35| 
1856

   gynv¤§` Kig kvn, wRqv-Dj-KziAvb, (jv‡nvi: wRqv-Dj-KziAvb cÖKvkbv, 1995 L„.), L. 1,  c„. 195| 
1857

   gynv¤§` Bidvb, cÖv¸³, c„. 35| 
1858

   Avj-KziAvb, 2:276| 
1859

   gynv¤§` Bidvb, cÖv¸³, c„. 35-36| 
1860

   Avj-KziAvb, 3:130| 
1861

   gynv¤§` Bidvb, cÖv¸³, c„. 35| 
1862

  D×…Z: gynv¤§` Bidvb, cÖv¸³, c„. 36; AveŸvm wgiv‡Lvi, BmjvwgK dvBb¨vÝ GÛ wi¯‥ †kqvwis, gvwmK wbD nivBRb, AvM÷ 

2010, c„. 12, http://www.eurekahedge.com/news 
1863

   gynv¤§` Bidvb, cÖv¸³, c„. 36| 
1864

  D×…Z: gynv¤§` Bidvb, cÖv¸³, c„. 36|  
1865

   gynv¤§` Bidvb, cÖv¸³, c„. 36| 
1866

  wf. my›`iivRb, BmjvwgK wdb¨vwÝqvj Bbw÷wUDkb GÛ †cÖvWv±m Bb w` †Møvevj wdb¨vwÝqvj wm‡÷g: wK Bmy¨ Bb wi¯‥ 

g¨v‡bR‡g›U GÛ P¨v‡j‡Äm G¨v‡nW, AvBGgGd IqvwK©s †ccvi, (wbDBqK©: AvBGgGd, b‡f¤^i 2002 L„.), c„. 3|  
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†Rvi w`‡q Bmjvgx A_©vqb †h •ewkó¨ AR©b K‡i Zv G‡K mnRvZfv‡e w¯ wZkxj K‡i †Zv‡j|Õ
1867

 Aciw`‡K ÔFY 

I my`wfwËK cÖPwjZ A_©e¨e¯ v evi evi fvimvg¨nxb e‡j cÖgvwYZ n‡”Q|Õ
1868

 AveŸv‡mi mv‡_ GKgZ n‡q gynv¤§` 

Bidvb e‡jb, Bmjv‡gi ÔAviGmGdÕ e¨e  ̄v w¯ wZkxjZv Avb‡Z cv‡i| ZvB Gi cÖ‡qvM AZ¨šÍ ¸iæZ¡c~Y©|
1869

 

 

Bmjvgx e¨vsKe¨e¯ vi mvd‡j¨i AšÍwb©wnZ Av‡iv GKwU kw³ n‡jv Drcv`b cÖwµqv I e¨emv-evwY‡R¨ Bmjvgx 

e¨vs‡Ki mivmwi AskMÖnY| cÖPwjZ c×wZ‡Z e¨vsK Avw_©K ga¨¯ ZvKvix wn‡m‡e KvR K‡i _v‡K| G e¨e¯ vq e¨vsK 

Kg `v‡g A_© µq K‡i †ewk `v‡g weµq K‡i| µq-weµ‡qi e¨eavbB gybvdv| A_©vr, Kg my‡`i nv‡i AvgvbZ 

msMÖn K‡i †ewk my‡`i nv‡i †m A_© FY †`q| Dfq my‡`i cv_©K¨B cÖPwjZ e¨vs‡Ki gybvdv| GLv‡b e¨vsK‡K 

Drcv`b cÖwµqvq RwoZ n‡Z nq bv| wKš‧ Bmjvgx e¨vsK A‡_©i e¨emv K‡i bv, cY¨mvgMÖx wb‡q Kvievi K‡i| d‡j 

e¨vsK mivmwi Drcv`b cÖwµqvq RwoZ nq| †h Kvi‡Y A‡_©i cÖevn, cY¨mvgMÖx I †mev mieiv‡ni gva¨‡g m½wZ 

i¶v K‡i e¨vs‡Ki w¯ wZkxjZv envj ivLv m¤¢eci nq| e¨vsK-Gi KvR n‡”Q wKQz MÖæ‡ci e`‡j mvaviYfv‡e e„nËi 

Rb‡Mvôxi A_©‣bwZK Ae¯ vi Dbœqb NUv‡bv| Bmjvgx e¨vsK wKfv‡e `wi ª̀ RbMY‡K mvnvh¨ Kivi cvkvcvwk Avq-

•elg¨ Kwg‡q Avb‡Z mvnvh¨ K‡i? †ewkifvM cÖPwjZ e¨vs‡Ki Ae¯ vb †g‡UªvcwjUb GjvKv ev eo kni¸‡jv‡Z| 

Bmjvgx e¨vsK m¤¢vebvgq I Ae‡nwjZ GjvKv¸‡jv‡Z Zvi kvLv I Ab¨vb¨ mieivn P¨v‡bj Qwo‡q †`q| Z_¨cÖhyw³ 

e¨envi Ges †cv÷ Awdm I Ab¨vb¨ weZiY †K› ª̀¸‡jvi m‡½ wg‡j e¨q-mvkÖqx wewfbœ e¨emv g‡Wj D™¢veb K‡i| 

Bmjvgx e¨vsK g~jZ cÖK…Z m¤ú`-wfwËK †jb‡`‡bi Ici wbf©i K‡i| mve-cÖvBg wmwKDwiwUR cwinvi I nvBweªW 

c‡Y¨i g‡Zv wdb¨vwÝqvj wjfv‡iR ev Avw_©K ¯^vaxbZv Gwo‡q P‡j| Gfv‡e Avw_©K m¼U †gvKv‡ejvi Rb¨ •bwZK 

mgvavb †`q G e¨e  ̄v|
1870

 Bmjvgx A_©vqb ¯^í gy ª̀vùxwZcÖeY| GUv dUKvevRxi g‡Zv Ryqv‡Ljv bq| GUv Avw_©K 

†Rv”Pzwii e`‡j A_©bxwZ‡Z cÖK…Z LvZ¸‡jv‡K Pv½v K‡i| mÂq-mgv‡ek NUv‡Z ¸iæZ¡c~Y© ZrciZv Pvjvq cÖe„w× 

AR©b I `vwi ª̀¨ we‡gvP‡bi Rb¨ G mÂq wewb‡qvM K‡i| d‡j mgv‡Ri `wi ª̀ I wb¤œ Av‡qi gvbyl A_©bxwZ‡Z Ask 

MÖn‡Yi my‡hvM cvq I A_©‣bwZK cÖe„w×i mydj †fvM Ki‡Z cv‡i| Bmjvgx e¨vswKs GKwU mgZv I b¨vh¨ZvwfwËK 

weKí e¨e¯ v I mvgvwRK `vwqZ¡c~Y© wewb‡qvM| hv mve-cÖvBg µvBwmm †_‡K gy³ I me m¤úª`v‡qi Kv‡Q mgv …̀Z| 

gvj‡qwkqvq 40% MÖvnK Pxbv| hy³iv‡R¨i Bmjvgx e¨vsK¸‡jv‡Z 20% MÖvnK L„÷vb, wn› ỳI wkL| AvšÍR©vwZK 

ch©v‡q Avw_©K †mev`v‡bi †ÿ‡Î Bmjvgx e¨vsK GKwU ª̀æZ ea©bkxj LvZ| hy³ivR¨, hy³ivóª, Rvcvb, wm½vcyi I 

d«vÝmn 70wU †`‡k cÖPwjZ e¨vsK¸‡jvi cvkvcvwk Bmjvgx e¨vs‡Ki Kvh©µg cwiPvjbvi Rb¨ e¨vswKs AvBb 

ms‡kvab Kiv n‡q‡Q|
1871

 

 

A_©bxwZ‡Z m¤ú` eÈ‡bi †ÿ‡Î Bmjvgx e¨vsK AZ¨šÍ `¶| m‡e©v”P Kj¨vY AR©‡bi j‡ÿ¨ mgv‡Ri „̀wói Avov‡j 

_vKv m¤ú` (scarce resource)-Gi m¤¢ve¨ m‡e©vËg e¨env‡ii m‡½ GB eÈbMZ `¶Zv RwoZ| ỳ®úªvc¨Zvi we‡k¦ 

A_©‣bwZK Kj¨vY mva‡bi ỳÕwU eo Dcvq
1872

 i‡q‡Q:  

K. m¤ú` dzwi‡q bv hvIqv ch©šÍ mvgvwRK mydj I m¤ú` eÈ‡bi Rb¨ cÖKí¸‡jvi AMÖvwaKvi wbY©q, Ges  

L. m¤¢ve¨ me‡P‡q Kg m¤ú‡`i Rb¨ cÖwZwU eva¨evaKZv c~iY| 

Kvg¨Zv Kwg‡q Avbv I †m Abyhvqx m¤ú` wb‡qvwRZ Ki‡Z eÈbMZ `ÿZv †Kej cÖK‡íi AMÖvwaKvi wba©vi‡Yi g‡a¨ 

mxgve× bq, Gi gva¨‡g m¤ú‡`i m¤¢ve¨ m‡e©vËg e¨enviI nq| KviY, Kvg¨Zvi mewKQzB GK m‡½ c~iY Kiv hvq 

bv| wewb‡qvMK…Z Znwe‡ji m‡e©vËg eÈb m¤¢e, hw` K. Av_©-mvgvwRK Kvg¨Zvi †kÖwY Abyhvqx web¨¯Í cÖwZwU cÖK‡íi 

Ici mywbw ©̀ó †Rvi †`qv nq I †m Abyhvqx Znwej Avjv`v Kiv nq; L. mywbw ©̀ó †kÖwYi cÖK‡íi Rb¨ Znwej Avjv`v 

Kivi ci jvfRbKZvi wfwË‡Z Zv eivÏ| GLv‡b Ab¨vb¨ kZ© c~iY n‡q‡Q e‡j a‡i †bqv n‡”Q| ZvB †Kvb 

wewb‡qvM A_©vqb e¨e  ̄v‡K `ÿ Kivi Rb¨ KvD‡K ỳwU gvb`Ð AbymiY Ki‡Z n‡e : K. µgn«vmgvb Kvg¨Zvi 

(decreasing desirability) wfwË‡Z cÖK‡íi AMÖvwaKvi wba©viY Ki‡Z n‡e, Ges L. jvfRbKZvi wePv‡i 

(n«vmgvb avivq) cÖK‡íi AMÖvwaKvi wba©viY Ki‡Z n‡e|
1873

 ỳf©vM¨ekZt cÖPwjZ e¨vsKe¨e¯ v Gme gvb`Ð c~iY 

K‡i bv| cÖPwjZ e¨vsK¸‡jv cÖK‡íi gybdvkxjZv (profitability) wePvi K‡i| ZviciI Rvgvb‡Zi Ae¯ v Ges 

MÖvnK‡`i e¨w³MZ mZZv I Zv‡`i Avq Kiv my`-Gi m‡½ Zv‡`i A_©vqb Kiv cÖKí †_‡K cÖvß Av‡qi mivmwi 

m¤úK© †bB| d‡j, gybdvkxjZv †kl ch©šÍ Znwej eiv‡Ïi cÖavb gvb`Ð wn‡m‡e KvR K‡i bv| cÖPwjZ e¨vswKs wb‡q 

                                                 
1867

  gynv¤§` Bidvb, cÖv¸³, c„. 37; AveŸvm wgiv‡Lvi, AveŸvm wgiv‡Lvi, cÖv¸³, c„. 12|  
1868

  cÖv¸³, c„. 37; cÖv¸³, c„. 12| 
1869

   gynv¤§` Bidvb, cÖv¸³, c„. 12, c„. 36| 

1870   †gv. Avãym mvjvg, cÖv¸³, c„. 97|   

1871   cÖv¸³, c„. 97-98|   

1872   cÖv¸³, c„. 95|   

1873   cÖv¸³, c„. 95|   
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ivjd& _vi‡f-Gi m‡½ we‡iva cÖm‡½ Pvcov e‡jb, wewb‡qvM wm×v‡šÍi e¨vcv‡i my‡`i nvi AcÖvmw½K| ZvB Zv 

we`¨gvb hš¿cvwZi g~j¨ ev †kqv‡ii g~j¨ Øviv cÖwZ¯ vwcZ n‡e|
1874

 Ab¨w`‡K, DcwiDjøwLZ Znwej eiv‡Ïi gvb`Ð 

mvgvwRK Kj¨v‡Yi kZ©vejx c~iYKvix Bmjvgx e¨vswKs c×wZi m‡½ Lye fv‡jvfv‡e Lvc †L‡q hvq| Bmjvgx e¨vswKs-

G jvf-†jvKmv‡b Askx`vwiZ¡ Gi Avmj KviY| GLv‡b †Kvb cÖK‡í A_©vq‡bi wm×všÍMÖnY cÖwµqvq mevi Av‡M 

Av‡m gybdvkxjZvi welqwU| cÖ_g gvb`‡Ð m¤ú` eÈ‡bi weZiYMZ w`K¸‡jv Zz‡j aiv n‡jI wØZxq ch©v‡q Av‡m 

me‡P‡q Drcv`bkxj e¨env‡ii cÖwZ jÿ¨ †i‡L m¤ú` eiv‡Ïi welqwU|
1875

 

 

A_©‣bwZK Dbœq‡b e¨vsK¸‡jv †h Ae`vb iv‡L Zv, wewb‡qvM A_©vq‡b RbM‡Yi UvKv e¨envi Ki‡Z cÖwZôvb¸‡jv‡K 

AbygwZ †`qvi †cQ‡b GKwU KviY| G hy‡M A_©‣bwZK Dbœqb ej‡Z †Kej cY¨ I †mevi µgea©gvb Drcv`b‡K 

eySvq bv, cÖe„w×i m‡½ mymg eÈb‡KI eySvq| †Kvb e¨vsK e¨e¯ v ỳB av‡c eÈb‡K cÖfvweZ Ki‡Z cv‡i| cÖ_gZ, 

wewfbœ LvZ, AÂj I wewfbœ Avq-†kÖwYi g‡a¨ Avw_©K m¤ú` wb‡qvwRZ K‡i| wØZxqZ, A_©vqb †_‡K m„ó Avq e¨vsK 

wKfv‡e Zvi †÷K‡nvìvi‡`i (AvgvbZKvix, e¨vsK I D‡`¨v³v) g‡a¨ eÈb Ki‡Q Zvi gva¨‡g| myZivs, †Kvb 

e¨vswKs c×wZ‡K `ÿ Ki‡Z n‡j wewfbœ LvZ, AÂj I wewfbœ Avq-†kÖwYi g‡a¨ e¨vs‡Ki wewb‡qvM‡hvM¨ Znwe‡ji 

cvkvcvwk †÷K‡nvìvi‡`i g‡a¨ SzuwK I jvf-Gi mymg eÈbI wbwðZ Ki‡Z n‡e|
1876

 

 

L. Avw_©K g›`v cÖwZ‡iv‡a wewb‡qvM c×wZi Kvh©Ki cÖ‡qvM  

1. wewb‡qvM c×wZ‡Z g›`v cÖwZ‡ivaK cÖv‡qvwMK mvaviY welqvw`  

kixÔAvn ev Bmjvgx AvB‡b F‡Yi Ici my` (wiev) †jb‡`b wbwl×| Zv Qvov Bmjvgx bxwZ cwicš x †hgb : k~K‡ii 

gvsm, g` ev Ryqvi m‡½ hy³ Ggb †Kv‡bv e¨emvq wewb‡qvM wbwl×| me‡P‡q ¸iæZ¡c~Y© welq n‡”Q, FY wb‡q evwYR¨ 

I gy ª̀v cvPv‡ii wel‡q mZK© _vKv| ZvQvov, Avw_©K mgm¨v I SzuwK m„wó Ki‡Z cv‡i Ggb †Kv‡bv cÖK‡í wewb‡qvM bv 

Kivi g‡Zv e¨vsKe¨e¯ vi cÖvwZôvwbK I †ckvMZ wewawb‡la¸‡jv †g‡b Pjv| Gi cwie‡Z© Bmjvgx e¨vsKe¨e¯ vq 

K‡qKwU weKí e¨e¯ v i‡q‡Q| †hgb : ÔBRviv evB ZvgwjKÕ (fvovi Pzw³ hv gvwjKvbvq mgvwß N‡U), ÔgyivevnvÕ 

BZ¨vw`|
1877

 SzuwKc~Y© cÖKí †_‡K ~̀‡i _vKvi „̀pm¼íB Bmjvgx e¨vswKse¨e¯  v‡K ¯^vZš¿¨ w`‡q‡Q| Avw_©K m¼‡Ui 

d‡j AvšÍR©vwZK e¨vswKse¨e¯ vq GKwU eo ai‡bi gy ª̀vùxwZ m„wó nq| KviY, cÖPwjZ e¨vsKe¨e¯ vq FY †Kbv Ges 

cÖK…Z †jb‡`b QvovB MÖvnKmsL¨v evwo‡q †`Lv‡bv nq| Bmjvgx e¨vsK¸‡jv G ai‡bi †Kv‡bv SzuwKc~Y© cÖK‡í Ask 

†bq bv| ZvB Bmjvgx e¨vsK¸‡jvi Ici AvšÍR©vwZK m¼‡Ui †Kv‡bv cÖfve c‡owb| KviY, cÖPwjZ e¨vswKs-Gi †P‡q 

Bmjvgx e¨vswKse¨e¯ vq g~jab A‡bK †ewk myiwÿZ|
1878

   

 

Bmjvgx e¨vsKe¨e¯ v wek¦ A_©bxwZiB GKwU Ask| ZvB •ewk¦K m¼‡Ui Ici BwZevPK ev †bwZevPK cÖfve †dj‡Z 

cv‡i| wKš‧, Bmjvgx e¨vsK¸‡jv cÖPwjZ e¨vswKs wbq‡g wewb‡qvM K‡i bv| ZvB G¸‡jv Avw_©K m¼‡U ÿwZMÖ¯Í nq 

bv| A¨v‡jb I AvbDBb Bmjvgx e¨vswKs-Gi bxwZgvjv ch©v‡jvPbv K‡i †`wL‡q‡Qb, GB e¨vsK kixÔAvn& AvB‡bi 

wfwË‡Z MwVZ Ges gvj‡qwkqvq Gi me‡P‡q fv‡jv we¯Ívi N‡U‡Q| †h‡Kv‡bv ai‡bi my` I dUKvevwR cwinvi K‡i 

GB e¨e  ̄v cwiPvwjZ nq| GLv‡b K¨vwm‡bvi g‡Zv ÔA‣bwZKÕ e¨emvq wewb‡qvMI wbwl×|
1879

 j‡iÆv b¨v‡cvwjqwb 

1990-Gi `k‡K Gwkqvi Avw_©K m¼U wb‡q Av‡jvPbv K‡i‡Qb| ZLb AvBGgGd-Gi KwVb kZ© †g‡b Avw_©K 

mnvqZv MÖn‡Yi wm×všÍ wb‡qwQj K‡qKwU †`k (_vBj¨vÛ, `wÿY †Kvwiqv, B‡›`v‡bwkqv, wdwjcvBb)| d‡j m¼U 

Av‡iv Zxeª nq| G cwiw¯ wZi Rb¨ AvšÍR©vwZK dUKvevR‡`i `vqx K‡i gvj‡qwkqv| †`kwU AvšÍR©vwZK Avw_©K 

mnvqZv MÖn‡Y A¯^xK…wZ Rvbvq Ges Gi cwie‡Z© Bmjvgx e¨vsKe¨e¯ vi Ici wbf©i K‡i| d‡j GwUB GKgvÎ †`k 

hv †Zgb †Kv‡bv ÿwZ ¯^xKvi bv K‡iB m¼U KvwU‡q DV‡Z †c‡iwQj|
1880

 K¬vbwP B‡qUm G Ae¯ vi cybive„wË 

†`‡L‡Qb meLv‡b| wZwb e‡jb, cwðgv †`k¸‡jv hLb weaŸsmx Ae  ̄vi wkKvi, ZLb AwZm¤úªwZ 2014 mv‡ji 

†m‡Þ¤̂i †KvqvU©v‡i ÔWvD †Rvbm BmjvwgK wdb¨vwÝqvj Bb‡W·Õ 4.75 kZvsk †e‡o‡Q| weMZ eQi¸‡jv‡Z G m~PK 

7 kZvs‡ki g‡Zv gvSvwi †Mv‡Qi g~j¨ nvivq| ZvB BZtc~‡e© Av‡jvPbvi wbwi‡L we‡k¦, we‡kl K‡i hy³iv‡óªi cyÄxf~Z 

F‡Yi cwi‡cÖwÿ‡Z Bmjvgx e¨vswKs †_‡K wkÿYxq welq Kx n‡Z cv‡i Zv †f‡e †`Lv DwPZ| eZ©gvb m¼‡Ui Rb¨ 

                                                 
1874   cÖv¸³, c„. 95|   

1875   cÖv¸³, c„. 95|   

1876   cÖv¸³, c„. 95-96|   
1877

   †gvnv¤§` ewki †k½y‡qj, cÖv¸³, c„. 110|     
1878

   cÖv¸³, c„. 110|     
1879

  D×…Z: †gvnv¤§` ewki †k½y‡qj, cÖv¸³, c„. 110|     
1880

   D×…Z: cÖv¸³, c„. 110-111|     
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`vqx Av‡gwiKvq Awbqwš¿Z dUKvevwR (hv g~jZ cyÄxf~Z F‡Yi m‡½ m¤úwK©Z)|
1881

 Bmjvgx A_©vqb c×wZ‡Z 

mn‡R G mKj dUKvevwR eÜ n‡q hvq, hv wb‡¤œ Bmjvgx A_©vqb c×wZi †g․wjK bxwZgvjvi GKwU wPÎ (wPÎ bs 

41) †`qv n‡jv : 

 

wPÎ 41: Bmjvgx A_©vqb c×wZi †g․wjK bxwZgvjv
1882

 

 

dUKvevwR (Credit Default Swaps–CDS) m¤ú‡K© gvwK©b mvgwqKx diPzb-G cÖKvwkZ GK cÖwZ‡e`‡b ejv 

n‡q‡Q, FY †Ljvwci AvZ¼ GK `kK a‡i cÖwZ eQiB wØ¸Y n‡”Q| G e¨emv cy‡ivcywi A¯^”Q| dUKvevwR e¨emvi 

AvKviI Abygvbwbf©i| aviYv Kiv nq, Gi cwigvY 54.5 wUªwjqb gvwK©b Wjvi (Ab¨w`‡K, •ewk¦K wRGbwc 54.3 

wUªwjqb gvwK©b Wjvi)| we‡µZviv g~j¨ cwi‡kv‡a e¨_© n‡j cwiw¯ wZ †Kgb ùvov‡Z cv‡i!
 1883

 ZvB cÖPwjZ avivi 

e¨vsK¸‡jv‡K Bmjvgx e¨vsKe¨e  ̄vi bxwZgvjv †_‡K cÖ‡qvRbxq welq¸‡jv MÖn‡Yi cvkvcvwk civgk© †`qv n‡”Q g`, 

Ryqv I AkøxjZvc~Y© e¨emvq wewb‡qv‡Mi cwie‡Z© •bwZK e¨emvq wewb‡qv‡Mi|
1884

 mv¤úªwZK Avw_©K m¼U hy³ivóª I 

Ab¨vb¨ cwðgv †`‡ki Av_©vqb evRv‡i wech©q m„wó K‡i| we‡kl K‡i ÔgU©‡MR e¨vKWwfwËK wmwKDwiwUÕ‡Z 

wewb‡qvMKvixiv ÿwZMÖ¯Í nb me‡P‡q †ewk| msK‡Ui Kvi‡Y m¤ú‡`i g~j¨ F‡Yi As‡Ki †P‡q wb‡P †b‡g hvq| wecyj 

ÿwZ enb Ki‡Z nq wewb‡qvMKvix‡`i| †hme †`k Bmjvgx e¨vswKs I A_©vqb (AvBweGd) c×wZ AbymiY K‡i 

Zviv wQj G ÿwZi evB‡i| g~jZ we‡kl ai‡bi eÛ wQj Gi KviY| wewb‡qvMKvix‡`i gybvdv cwi‡kva Ki‡Z wM‡q 

†mLv‡bI Ô¯ weiZvÕi NUbv N‡U|
1885

  
   

2. Bmjvgx e¨vswKs-G wecYb c×wZ †hfv‡e g›`v cÖwZ‡iv‡a KvR K‡i 

K. Bmjvgx e¨vswKs-G wecYb •bwZKZv 

Bmjvgx wecYb •bwZKZv mgv‡Ri Kj¨v‡Y m‡e©v”P g~j¨ ms‡hvRbKiY bxwZi m‡½ mgZv I b¨vqwePvi bxwZi mw¤§jb 

NUvq| G •bwZKZvi cÖwZ Bmjvgx e¨vswKs wkí AwePj _vK‡j Zv e¨vsKvi-MÖvnK Df‡qi AvPiY I Rxebgvb 

Dbœq‡b mnvqK nq|
1886

 Bmjvgx I cÖPwjZ e¨vs‡Ki g‡a¨ †g․wjK cv_©K¨ n‡jv, cÖ_gwU KvR K‡i mgZvwfwËK 

Askx`vwiZ¡ c×wZ‡Z| GLv‡b jv‡fi c~e©wba©vwiZ nvi mywbwðZ bq| Ab¨w`‡K, BK z̈BwU I FY Dfq c×wZ‡Z 

cwiPvwjZ nq wØZxqwUi Kvh©µg| hv cÖavbZ : my`-wfwËK (wiev)| G †g․wjK cv_©K¨ Bmjvgx kixÔAvn bxwZgvjv 

Abymi‡Yi dj| hvi wfwË‡Z Bmjvgx e¨vsKviiv MÖvnK‡`i Kv‡Q cÖ¯Íve (Advi) Kiv hvq Ggb wewfbœ cY¨ I †mev 

Lyu‡R †ei Ki‡Z m‡Pó nb| Bmjvgx e¨vsKe¨e¯ v wek¦e¨vcx AmsL¨ wewb‡qvMKvix‡K AvK…ó Ki‡Z mÿg n‡q‡Q| 

                                                 
1881

   cÖv¸³, c„. 111|     

1882
 N. Kayed Rasem, M. Kabir Hassan, The Global financial crisis and the Islamic  Finance, 

Thunderbird International Business Review, (New York: Wiley, 2011), Vol. 53 No. 5, p. 551-564| 
1883

   cÖv¸³, c„. 111|     
1884

   †gvnv¤§` ewki †k½y‡qj, Bmjvgx e¨vswKs I me©‡kl Avw_©K m¼U, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, 

wW‡m¤^i 2014 L„.), c„. 112|     
1885

   gvB‡Kj evmjvi, cÖv¸³, c„. 115|        

1886   Aveyj nvmvb, Ave`yj Kv‡`i PvwP I mvjgv Ave ỳj jwZd, Bmjvgx e¨vswKs-G wecYb •bwZKZv I MÖvnK mš‧wó, Bmjvgx 

e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, Rvbyqvwi 2014), c„. 34|  
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GKwU weKvkgvb Avw_©Kaviv wn‡m‡e bZzb MÖvnK AvK…ó Kivq Bmjvgx e¨vswKs-Gi wecyj m¤¢vebv Gi GKwU BwZevPK 

w`K| hv evRv‡i e¨vs‡Ki Askx`vwiZ¡ e„w× Ki‡Q| Bmjvgx e¨vsK¸‡jvi kvLv (†hgb, ỳevB Bmjvgx e¨vsK, BDGB; 

Bmjvgx e¨vsK evsjv‡`k wjt; e¨vsK Bmjvg gvj‡qwkqv †einv`; e¨vsK kixÔAvn& gvbw`wi, B‡›`v‡bwkqv, BZ¨vw`) 

e„w×i KviY GLvb †_‡K †evSv hvq| wbR wbR †`‡k eû msL¨K kvLv ¯ vc‡b mÿg n‡q‡Q Gme e¨vsK|
1887

 Bmjvgx 

e¨vs‡Ki wecYb bxwZgvjv m‡e©v”P g~j¨ ms‡hvRbKiY aviYvi m‡½ mgv‡Ri e„nËi Kj¨v‡Y Ôb¨vh¨ZvÕ bxwZi mw¤§jb 

NUvq| g~j¨ m„wói GKwU Dcvq Zz‡j a‡i G bxwZgvjv Ges mvaviYfv‡e evwYwR¨K Kg©Kv‡Ði gva¨‡g RbM‡Yi 

RxebhvÎvi gv‡bvbœqb NUvq| Bmjvgx •bwZK w`K wb‡ ©̀kbv e¨vsKvi I MÖvn‡Ki cvi¯úwiK kÖ×v I e¨vw³MZ 

¯^vaxbZv wbwðZ K‡i|
1888

 Bmjvgx •bwZKZvi wb‡ ©̀k n‡jv, evRvi cwiPvjbKvixiv †Kvb Ae¯ v‡ZB †mev MÖwnZv ev 

†µZv‡`i †kvlY Ki‡e bv| Zviv †Kvbfv‡eB AmZZv, RvwjqvwZ ev kVZvi AvkÖq †b‡e bv| †h‡Kvb A‣bwZK 

wecYb PP©v GKwU Ab¨vq| hv åvZ…Z¡ Ges me gvbyl mgvbÑBmjvgx †PZbvi AšÍwb©wnZ D‡Ïk¨‡K my¯úófv‡e 

cÖZ¨vL¨vb K‡i|
1889

 ZvB Bmjvgx wecYb •bwZKZv gvby‡li g‡a¨ H‡K¨i exR ecb I mgv‡R my-k„•Ljv wbwðZ 

K‡i| G‡Z gvbeZvi gh©v`v e„w× cvq Ges AwaKvi mgybœZ nq|
1890

 

 

L. Bmjvgx `„wó‡KvY †_‡K wecYb-wgkÖY-Gi cvuP ÔwcÕ 

Bmjvgx e¨vs‡Ki wecYb •bwZKZvi msÁv wba©viY Ki‡Z wM‡q, mvC`, Avngv` I gyLZvi D‡jøL K‡ib †h, Bmjv‡gi 

b¨vqwePvi I mgZv bxwZ-wfwËK Bmjvgx wecYb •bwZKZv A‡bK w`K w`‡q †mKz¨jvi •bwZKZv †_‡K Avjv`v| Zviv 

Bmjvgx „̀wó‡KvY †_‡K wecYb •bwZKZvi wZbwU •ewkó¨
1891

 wb‡q Av‡jvPbv K‡i‡Qb: 

cÖ_gZ:  Bmjvgx •bwZKZvi wfwË n‡jv Avj-KyiAv‡bi wb‡ ©̀kvejx (commandments) Ges GLv‡b wecYb 

wbe©vnxiv wb‡R‡`i e¨w³MZ †Lqvj-Lywk g‡Zv †Kvb Øv_©‡evaK e¨vL¨v ùvo Kiv‡eb Ggb †Kvb my‡hvM †bB| 

wØZxqZ:  G ỳÕ‡qi g~j cv_©K¨ n‡jv, Bmjv‡gi c~wic~Y©Zv m„wóKZ©v cÖ`Ë Ges Abgbxq cÖK…wZi|  

Z…ZxqZ:  Bmjvg ¯^v_©evw` gybvdv jv‡fi g‡bvfv‡ei cwie‡Z© mgv‡Ri e„nËi Kj¨v‡Yi cÖwZ jÿ¨ †i‡L m‡e©v”P g~j¨-

ms‡hvRbKiY‡K ¸iæZ¡ †`q| Gme •ewkó¨ Bmjvgx •bwZKZv‡K gvbe †PZbvq AbycÖ‡e‡ki wecyj ÿgZv 

w`‡q‡Q Ges Gi gva¨‡g Zv wecYb wbe©vnx‡`i AvPiY‡K cÖfvweZ Ki‡Z mÿg|
1892

 

Bmjvgx „̀wó‡KvY †_‡K e¨vswKs Kvh©µg cwiPvwjZ nq ỳwU wbq‡g
1893

:  

1.  Avjøvn&i Ava¨vwZ¥K wb‡ ©̀‡ki Kv‡Q AvZ¥mgc©b Ges  

2.  Avjøvn&i m„wói cÖwZ mnvbfzwZ I `qv| hvi AšÍwb©wnZ A_© n‡”Q A‡b¨I ÿwZ mvab †_‡K weiZ _vKv| Gi d‡j 

A‣bwZK Abykxj‡bi we¯Í…wZ †iva nq|  

 

ZvB Dc‡ii Av‡jvPbv †_‡K †evSv hvq †h, Bmjvgx •bwZKZv wba©vwiZ ÔwecYbÕi AvIZvq wecYb •bwZKZvi cvuP 

ÔwcÕ i‡q‡Q| G cuvP ÔwcÕ n‡jv :  

GK.  cÖWv± (cY¨ I †mev),  

ỳB.  cÖvBm (g~j¨),  

wZb.  cÖ‡gvkb (Dbœqb),  

Pvi.  †cøm (¯ vb), Ges  

cuvP.  wcc&j (RbMY)|
 1894

 

 

 

 

                                                 
1887   cÖv¸³, c„. 34|  

1888   cÖv¸³, c„. 35|  

1889  Gg. mvC`, †RW. BD. Avng` Ges Gm.Gg gyLZvi, International Marketing Ethics from an Islamic 

Perspectives: A Value Maximization Approach, Rvb©vj Ae weR‡bm Bw_Km, (K¨vgeªxR: w¯úªsMvi, 2001), msL¨v 

32, c„. 127-142; Salesperson Selling Behaviors on Customer Satisfaction with Products, Rvb©vj Ae 

wi‡UBwjs, (wbDBqK©: Bj‡Rwfqvi, 2001), L. 73, msL¨v 2, c„. 171-183|  

1890   Aveyj nvmvb, Ave`yj Kv‡`i PvwP I mvjgv Ave`yj jwZd, cÖv¸³, c„. 35|  

1891   Gg. mvC` I Ab¨vb¨, cÖv¸³, msL¨v 32, c„. 127-142; cÖv¸³, L. 73, msL¨v 2, c„. 171-183|  

1892   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 36|  

1893   cÖv¸³, c„. 36|  

1894   cÖv¸³, c„. 36|  
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GK. cY¨ ev Drcv`b cÖwµqv 

Bmjvgx e¨vswKs c‡Y¨i Dbœqb‡K (cÖ‡gvkb) cwðgv wPšÍavivi †P‡q m¤ú~Y© wfbœfv‡e †`Lv nq| c‡Y¨i Dbœq‡b 

Drcv`‡bi wm×všÍ MÖnY cÖwµqvq •bwZK I Ava¨vwZ¥K Dcv`v‡bi mw¤§jb NUvq Bmjvgx †PZbv|
1895

 Bmjvgx e¨emv 

•bwZKZv bxwZ Øviv Zv wbqwš¿Z nq| Be‡b Avj-DLvIqvn D‡jøL K‡ib †h G bxwZgvjvi wb‡ ©̀k n‡jv cY¨wU‡K:  

cÖ_gZ:  •ea n‡Z n‡e Ges Zv †Kvbfv‡eB gvbwmK weKvi NUv‡e bv|  

wØZxqZ:  cY¨wUi †cQ‡b m¤ú`g~j¨ _vK‡Z n‡e|  

Z…ZxqZ:  cY¨wU mieivn‡hvM¨ n‡Z n‡e| mieivn Kiv bv †M‡j cY¨ •ea n‡e bv|  

PZz_©Z:  AwZwi³ g~j¨ ms‡hvR‡bi •ewkó¨¸‡jv my¯úó _vKv cÖ‡qvRb| hv‡Z c‡Y¨i e ‧̄MZ cwieZ©b NU‡e A_ev 

†µZvi †Kbvi wm×v‡šÍi Ici cÖfve †dj‡e|  

cÂgZ:  mKj cÿ mij wek¦v‡m Zv‡`i Avw_©K I Ab¨vb¨ eva¨evaKZv cvjb Ki‡e Ges Zv n‡e b¨vqwePvi, b¨vh¨ 

I mgZv bxwZi wfwË‡Z|
1896

 

Bmjvgx wb‡ ©̀kbvq ejv n‡q‡Q, Drcv`b cÖwµqv g~j¨‡ev‡ai gvb`Ð Øviv cwiPvwjZ n‡e Ges Drcv`‡bi cÖfve co‡e 

†MvUv mgv‡Ri Ici| gvbyl I mgv‡Ri m‡e©v”P Kj¨vY‡K m‡e©v”P ¸iæZ¡ †`qvi Rb¨B GUv n‡q‡Q| hyrmB e¨vswKs 

cY¨ I †mev m„wói g~j D‡Ïk¨ n‡jv gvby‡li †g․wjK cÖ‡qvRb c~iY, mieivn I DbœwZ weavb|
1897

 wgjvi I w`‡qm 

Gi g‡Z, e¨emvqxiv hLb A‣ea cY¨ Drcv`‡bi Rb¨ A‣bwZK wm×všÍ MÖnY K‡ib Zvi †cQ‡b cÖavb PvwjKvkw³ 

wn‡m‡e GK ai‡bi g~j¨-m‡PZbZv †K․kj KvR K‡i| Ab¨w`‡K Bmjvgx †PZbv, gybvdv m‡e©v”PKi‡Yi wfwË‡Z 

wm×všÍ MÖn‡Yi †P‡q mvgvwRKZv I Kj¨vYgyLx aviYv‡K DrmvwnZ K‡i|
1898

 

 

`yB. c‡Y¨i g~j¨ wba©viY 

gvby‡li gvbwmKZv cÖfvweZ K‡i wb‡Ri myweav Abyhvqx Kv‡R jvMv‡Z g~jZ c‡Y¨i g~j¨ wba©viY bxwZ cÖYqb Kiv 

nq| cÖvqB †`Lv hvq, LyPiv we‡µZv Avm‡j hv wb‡”Qb Zvi †P‡q c‡Y¨i Mv‡q †jLv LyPiv g~j¨ †ewk| G ai‡bi 

g~j¨wba©viY bxwZi D‡Ïk¨ †µZv‡K Ggb GKwU f~qv aviYv †`qv †h `i`vg K‡i Zviv c‡Y¨i `vg Kgv‡Z cvi‡Qb| 

Bmjvgx AvB‡b G ai‡bi PP©v wbwl×| cwikÖg bv K‡i mn‡R wKQz cvIqv A_ev KvR bv K‡iB gybvdv jvf Bmjvg 

Aby‡gv`b K‡i bv|
1899

 Be‡b ZvBwgqvn e‡jb, AwaKš‧ c‡Y¨i gvb ev cwigvY cwieZ©b Qvov g~j¨ cwieZ©b 

MÖnY‡hvM¨ bq| KviY, GUv A‣ea myweav nvwm‡ji Rb¨ mnR-mij †µZvi m‡½ cÖZviYvi bvgvšÍi|
1900

 cÖPvih‡š¿i 

gva¨‡g Pvwn`v I mieivn cwiw¯ wZ m¤ú‡K© wecYbKvix‡`i wg_¨v cÖcvMvÛv ev cÖPviYvI Bmjvg Aby‡gv`b K‡i bv| 

GLv‡b D‡jøL¨ †h, evRv‡ii Pvwn`v †gUv‡Z g~j¨ wbqš¿Y I myweav Abyhvqx cwiw¯ wZ‡K Kv‡R jvMv‡bv Bmjvg wbwl× 

K‡iwb|
1901

 Gi gv‡b n‡jv, Bmjvgx •bwZKZv KL‡bv KL‡bv cÖvK…wZK Kvi‡Y †Kvb c‡Y¨i mieiv‡n NvUwZ †`Lv 

w`‡j AwaK g~j¨ MÖnY A_ev e¨emvqx‡`i my‡hvM mÜvbx cÖeYZv †iv‡a c‡Y¨i m‡e©v”P g~j¨ †e‡a †`qv Aby‡gv`b 

K‡i| Bmjvg g~j¨ mgš̂‡qi ¯̂-wbqwš¿Z e¨e¯ v Ges my¯  cÖwZ‡hvwMZv‡K DrmvwnZ K‡i‡Q|
1902

 Z‡e, G ai‡bi 

e¨e¯ vi mdj cÖ‡qv‡Mi Rb¨ Acwinvh© kZ©¸‡jv n‡jv †mLv‡b †Kvb †Mvcb evRvi, gRyZ`vwi, †Kvb A‣ea g~j¨ 

KvimvwR Ges e¨emvq †Kvb ai‡bi wewawb‡la _vK‡Z cvi‡e bv|
1903

 GKw`b wØZxq Lwjdv Igi Bebyj LvËve 

nvwZe Be‡b Avwe evjZvÔAvi cvk w`‡q hvIqvi mgq †`‡Lb wZwb A‡bK Kg `v‡g wKmwgm wewµ Ki‡Qb †hb Ab¨ 

e¨emvqx‡`i wKmwgm wewµ bv nq| Lwjdv Igi Bebyj LvËve Zv‡K ej‡jb: ÔZzwg `vg evovI, Zv bvn‡j evRvi 

†_‡K P‡j hvI|Õ
1904

  

 

Bmjv‡g †h †Kvb c‡Y¨i gRyZ K‡Vvifv‡e wbwl×| wKš‧, c‡Y¨i AwZ D”Pg~j¨ †iva A_ev gy³ evRvi wbqš¿Y I 

kvm‡bi j‡ÿ¨ cÖwZØ›Øx we‡µZviv GKB g~‡j¨ cY¨ wewµ Ki‡j G wel‡q Bmjvgx e¨e¯ vq bgbxqZv i‡q‡Q| Ggb 

                                                 
1895   cÖv¸³, c„. 36|  

1896   D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 36|  

1897   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 36|  

1898  AvB.†R. wgjvi I w`‡qm, Ethical & Liability Issues Concerning Invisible Rationing,  cÖ‡dkbvj mvB‡KvjwR : 

wimvP© GÛ cÖvKwUm, (BDGmG: Av‡gwiKvb mvB‡KvjwRK¨vj A¨v‡mvwm‡qkb, 1996), L. 27, c„. 583-587|  

1899   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 37|  

1900   D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 37|  

1901   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 37|  

1902   Avj-KyiAvb, 83:26|  

1903   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 37|  

1904   D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 37; ingvZzj øvn& L›`Kvi, wek¦ A_©‣bwZK g›`v †gvKv‡ejvq BmjvwgK dvBb¨vÝ, 

BmjvwgK dvBb¨vÝ, cÖv¸³, msL¨v 6, c„. 17|  
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cwiw¯ wZ‡Z Bmjvgx miKv‡ii Kg©KZ©viv †Kvb we‡kl AÂj ev we‡kl †Kvb c‡Y¨i cÖwZwbwaZ¡Kvix e¨emvqx †bZv‡`i 

wb‡q Ab¨‡`i m‡½ Av‡jvPbvq em‡Z cv‡ib| hvi D‡Ïk¨ n‡jv, †fv³v‡`i Rb¨ b¨vh¨ I GKB m‡½ e¨emvqx‡`i 

†h․w³K gybvdv n‡e Ggb GKwU g~j¨mxgvi e¨vcv‡i mg‡SvZvq †cu․Qv‡bv| ÔKv‡jvevRvwiÕ I ÔwbZ¨cÖ‡qvRbxq 

Lv`¨c‡Y¨i †MvcbÕ gRyZ`vwi cÖwZ‡iva KivB G ai‡bi mvgwqK n¯Í‡ÿ‡ci jÿ¨|
1905

 Be‡b Avj-DLvIqvn g~j¨ 

wba©vi‡Yi †ÿ‡Î mgmvgwqK eû ai‡bi Ô•bwZKöjb wb‡q Av‡jvPbv K‡i‡Qb| D`vniY wn‡m‡e wZwb †`Lvb, 

we‡µZvi KvQ †_‡K Av‡iv †ewk `v‡g wKb‡Z n‡eÑ†fv³v‡`i g‡b Ggb aviYv m„wó K‡i `vg evov‡Z c‡Y¨i cÖK…Z 

gvwjKiv fvb K‡i †hb Zviv gvwjK bq| A_ev †Kvb ai‡bi †MvcY lohš¿g~jK Pzw³ Kivi gva¨‡gI GwU n‡Z 

cv‡i| G Kvi‡Y wZwb g~j¨ wba©vi‡Yi †ÿ‡Î •bwZKöjb cÖwZ‡iva K‡i b¨vh¨ Ges mwVK g~j¨ wbwðZ Ki‡Z 

RbKj¨vY Kg©KZ©v‡`i f~wgKvi Ici †Rvi w`‡q‡Qb| wZwb g‡b K‡ib, ÔRbKj¨vY Kg©KZ©v‡`i †`L‡Z n‡e, †Kvb 

ga¨¯ÍZvKvix †hb †Kej we‡µZvi KvQ †_‡K Kwgkb MÖnY K‡i Ges †µZvi m‡½ †hvMmvR‡k cY¨wUi `vg Kgv‡Z 

bv cv‡i| g~j¨ wba©vi‡Y †h †Kvb A‣bwZK wePz¨wZ ÔAwePv‡iiÕ bvgvšÍi Ges ¸bv‡ni KvR|
1906

 ZvB, G ai‡bi 

Ab¨vh¨ Dcv‡q AwR©Z mKj gybvdv †Kej A‣bwZK bq; Zv Bmjv‡gi „̀wó‡Z bvix-cyiæ‡li gh©v`v Ges Zv‡`i f~wgKv 

I `vwq‡Z¡i j•Nb| gnvbex †gvnv¤§` (mv.) e‡j‡Qb, ÔcÖwZ‡hvwMZv K‡i `vg evwoI bv|Õ
1907

 G ÔAwePviÕ ~̀i Ki‡Z 

n‡j, †Kej m‡e©v”P gybvdv jv‡fi Kv‡R e¨¯Í _vKvi evB‡i c„w_ex‡Z Zv‡`i A‡bK •bwZK `vwqZ¡ i‡q‡Q †µZv-

we‡µZv‡K †m K_v ¯̂xKvi Ki‡Z n‡e|
1908

 

 

wZb. cY¨ Dbœqb wewa 

Avov‡j PvZzwig~jK Dbœqb AvPiY †h․w³K cÖgv‡Yi †Kvb my‡hvM Bmjv‡g †bB| me ai‡bi wg_¨v Avk¦vm, †`vl 

jyKv‡bv, Mí evbv‡bv A_ev wg_¨v mv‡ÿ¨i wb›`v Kv‡i‡Q Avj-KyiAvb|
1909

 Bmjvgx wecYb •bwZKZv e‡j, GKRb 

wecYb Kgx© ev †µZv-ms‡hvM Dc‡`óvi (wmAviG) Rb¨ Zvi c‡Y¨i AwZ ¸YKxZ©Y I wg_¨v ¸YMvb Kiv 

A‣bwZK|
1910

 AwaKš‧, †Kvb cY¨ wewµ ev Gi cÖPviYvq †KvbiKg wg_¨v aviYv †`qvI AvšÍR©vwZK wecYb Kvh©µ‡gi 

Bmjvgx •bwZK KvVv‡gv‡Z K‡Vvifv‡e wbwl×| ZvB, c‡Y¨i wecYb Kvh©µg †Rvi`v‡ii †ÿ‡Î Bmjvgx wecYb 

•bwZKZv wb‡¤œvwjøwLZ wewa¸‡jv
1911

 AbymiY Ki‡e: 

1.  wg_¨v Ges weåvwšÍg~jK weÁvcb cwinvi; 

2.  D”P-cxobhy³ KvimvwR A_ev wecYb †K․kj‡K wec‡_ cwiPvwjZ bv Kiv; 

3.  cÖZviYv ev KvimvwR i‡q‡Q Ggb wewµ-ea©b Kvh©µg cwinvi| 

Bmjvgx •bwZKZv e‡j, GKRb we‡µZv n‡eb Ggb e¨w³ hvi g‡a¨ Avjøvn&i Kv‡Q Revew`wni AbyfzwZ _vK‡e| wZwb 

wecYb Kv‡R mr Ges b¨vqwbô n‡eb| gvb, cwigvY BZ¨vw` m¤ú‡K© mwVK Z_¨ i‡q‡Q wZwb †Kej †mme KvMRcÎ 

wewbgq Ki‡eb|
1912

 Ibn-Miskawayh e‡jb, Gi Ab¨_v n‡j A_ev `vjvwj, cÖeÂbv, kVZv, cÖZviYv, Pzwi ev 

AwePv‡ii gva¨‡g wKQz AR©b Kiv n‡e AcgvbRbK, Am¤§vbRbK Ges j¾vKi|
1913

 Bmjvgx bxwZ Abyhvqx, 

evRviRvZKvix‡K ÔZv‡`i c‡Y¨i cÖKvk¨ ev †Mvcb meiKg ÎæwU cÖKvk Ki‡Z n‡e| Ab¨iKg n‡jv cÖZviYvi 

bvgvšÍi|Õ
1914

 †hme ÎæwU ÔevB‡i †_‡KÕ †`Lv hvq bv Ges †h¸‡jv ÔLywU‡q bv †`L‡j †evSv hvq bvÕ, †m¸‡jv †µZvi 

Kv‡Q cÖKvk Kiv we‡µZvi Rb¨ eva¨Zvg~jK|
1915

 AwaKš‧, wb‡ ©̀k †`qv n‡q‡Q †h, ÔkZ©vaxb bq Ggb †Kvb wewµi 

†ÿ‡Î cY¨ ÎæwUgy³ nIqv evÃbxq|Õ
1916

 †g․wLK cÖwZkÖæwZ ev wjwLZfv‡e cY¨ m¤úwK©Z cÖKvwkZ Z†_¨i wbðqZv 

                                                 
1905   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 37|  

1906   D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 37|  

1907   Abu Zakariya yahya Ibn Sharaf al-Nawawi, Riyad al-Salihin, (New Delhi: Kitab Bhavan, 1989), 

Vol. 2, Hadith No. 270. 

1908   Beb Avj-DLvIqvn, gvÔAvwjg Avj-Kziev wd AvnKvg Avj-wnmev, m¤úv`bv: wiD‡eb †jfx, (K¨vgeªxR: B.‡R.WweøD. wMe 

†g‡gvwiqvj wmwiR, 1938), c„.42|  

1909   Avj-KyiAvb, 43:19|  

1910   Beb Avj-DLvIqvn, cÖv¸³, c„.42|  

1911   D×…Z: W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 38|  

1912   D×…Z: cÖv¸³, c„. 38|  

1913   cÖv¸³, c„. 38|  

1914   Beb Avj-DLvIqvn, cÖv¸³, c„.42|  

1915   Gj. G. †K. wbqvwR, Islamic Law of Contract, (jv‡nvi: `v‡qj wms Uªv÷ jvB‡eªwi, 1996), c„. 196|  

1916   wm. Avi. ZvB‡mi, wW. wR. w`‡gwÎqv‡`m Ges AvB.GBP. B‡dw›`, A Complete Code on Islamic Civil Law, 

(wbDBqK©: jÕ cvewjwks †Kv¤úvwb, 1967), c„. 148|  



g›`v †gvKv‡ejvq Bmjvgx e¨vswKs Gi f~wgKv I cÖv‡qvwMK w`K 

254 

 

w`‡Z n‡e| bxieZv‡KI wbðqZv wn‡m‡e a‡i †bqv n‡e|
1917

 wek¦bex gynv¤§` (mv.) my¯úófv‡e meai‡bi 

cÖeÂbvg~jK AvPi‡Y wb‡la K‡i e‡j‡Qb, ÔAvgv‡`i‡K †h cÖZvwiZ K‡i, †m Avgv‡`i †KD bq|Õ
1918

  

 

Pvi. ¯’vb : weZiY gva¨g 

weZi‡Yi m‡½ hy³ wm×všÍ-MÖnY cÖwµqvi •bwZKZvq wecYb †ÿ‡Îi (evRvi) e¨vcK ¸iæZ¡ i‡q‡Q| e ‧̄MZ weZiY‡K 

Z_¨, RbMY, miÄvg I cÖwZôv‡bi GKwU mgwš^Z e¨e¯ v wn‡m‡e †`Lv †h‡Z cv‡i| ZvB, cY¨ weZi‡Yi e¨vcv‡i 

Bmjvgx Avw_©K cÖwZôvb¸‡jv wb¤œwjwLZ bxwZgvjv
1919

 AbymiY Ki‡e : 

1.  c‡Y¨i cÖvc¨Zv‡K †kvl‡Yi D‡Ï‡k¨ Kv‡R jvMv‡bv hv‡e bv; 

2.  wecYb gva¨‡g †KvbiKg †Rvi-Rei`w¯Íi AvkÖq †bqv hv‡e bv; 

3.  cybtwe‡µZviv cY¨wU wKfv‡e mvgvj †`‡eb †m e¨vcv‡i A‣ea cÖfve we¯Ívi Kiv hv‡e bv| 

weZi‡Yi †ÿ‡Î Ab¨vb¨ A‣bwZK PP©v¸‡jvi g‡a¨ i‡q‡Q, ch©vß wbivcËv I myiÿv QvovB cY¨ †gvoKRvZ Kiv, 

mwVKfv‡e †gvoKRvZ bv Kiv Ges Rbmvavi‡Yi PjvP‡j c‡_ wec¾bK I welv³ cY¨ cwienb| Bmjvgx „̀wó‡KvY 

†_‡K †µZv‡`i m‡½ G ai‡bi e¨envi ÿgvi A‡hvM¨ Ges Zv A‣ea wecYb PP©vi kvwgj| Bmjvgx bxwZ Abyhvqx 

weZiY gva¨g¸‡jv P~ovšÍ †µZvi Rb¨ D”Pg~j¨ I wej‡¤̂i g‡Zv †Kvb †evSv m„wó Ki‡Z cvi‡e bv| D`vniY¯^iƒc, 

Be‡b Avj-DLvIqvn D‡jøL K‡ib †h, weZiY gva¨‡g •bwZKöjb n‡jv †m¸‡jv, we‡kl K‡i †h¸‡jv cY¨ mieiv‡n 

A‡nZzK wej‡¤̂i KviY NUvq, †µZviv evisevi †diZ w`‡Z eva¨ nb Ges Gi d‡j Zviv A‡nZzK nqivbxi wkKvi 

nb|
1920

  

 

cuvP. RbMY 

Bmjvg †µZvi Ôgy³Õ I Ô¯^vaxb we‡ePbviÕ Ici †Rvi †`q| Bmjvgx AvB‡b •ewk¦K wecYb Kvh©µg m¤úwK©Z †Kvb 

wm×všÍ cÖYqbKv‡j †h․w³K wPšÍvi ÿgZv GKwU c~e© kZ©| mvgwMÖKfv‡e mgvR‡K mwZ¨Kvi I weK…wZgy³ wecYb Z_¨ 

†_‡K ewÂZ Kiv hv‡e bv| G Z_¨ jv‡f †µZvi AwaKvi n‡jv Zvi wbR¯^ AwaKvi Ges Bmjv‡g Zv‡K †`qv gh©v`vi 

wb‡ ©̀kK| cvkvcvwk, †h m¤ú` e¨q K‡i cY¨ I †mev †Kbv n‡”Q †mB m¤ú‡`i Ici Zvi GKvšÍ AwaKvi| †Kvb 

iKg Rei`w¯Íi AvkÖq bv †bqv evRviRvZKvix‡`i `vwqZ¡| †µZvi KóvwR©Z A‡_©i †hb AcPq bv N‡U †m Rb¨ 

Zv‡`i me©ve  ̄vq eyw×e„wËK mZZvi e¨vcv‡i we‡ePbv‡eva Ges D”Pgv‡bi m‡PZbZv _vK‡Z n‡e|
1921

 ZvB‡mi-Gi 

g‡Z Rei`w¯Í (Coercion) ev ÔBKivnÕ
1922

 n‡jv, KvD‡K Zvi m¤§wZ QvovB wKQzKi‡Z eva¨ Kiv|
1923

 †Kvb •ewk¦K 

wecYb †jb‡`b m¤úv`‡bi Rb¨ Rei`w¯Íg~jK kw³ cÖ‡qvM Kiv n‡j cvi¯úwiK m¤§wZi g‡Zv †g․wjK I Acwinvh© 

kZ©wU Ac~Y© †_‡K hvq| Gi d‡j †jb‡`b A‣bwZK I A‣ea n‡q hvq| eva¨ Kiv n‡”Q ev Ôevq Avj-gyËviÕÑGgb 

ai‡bi †jb‡`b wbwl× K‡i‡Qb wek¦bex nhiZ gynv¤§` (mv.)|
1924

 Bmjvgx bxwZ‡Z ejv n‡q‡Q, †h․b Av‡e`b, 

fvev‡eM, AvZw¼Z Kiv, Ae‣PwËK (subliminal) weÁvcb I f~qv •eÁvwbK `vweÑGmewKQzB Rei`w¯Íi Dcv`vb| 

G¸‡jv wecY‡bi A‣bwZK c×wZi ZvwjKvq ivLv n‡q‡Q| ZvB, •bwZKfv‡e wbf©i‡hvM¨ wecYb-wgkÖ‡Yi wb‡ ©̀kbv 

n‡jv, †µZvi wm×všÍ MÖn‡Yi ¯^vaxbZv me ai‡bi Rei`w¯Íg~jK Dcv`vb †_‡K gy³ ivL‡Z n‡e|
1925

 

 

3.  Bmjvgx e¨vsKe¨e ’̄vq wewb‡qvM c×wZi djcÖmy cÖ‡qvM †hfv‡e g›`v †gvKv‡ejvq mwµq _v‡K 

wewb‡qvM Kvh©µ‡g Bmjvgx e¨vs‡Ki g~jbxwZ n‡jv wewb‡qv‡Mi LvZ I c×wZ •ea n‡Z n‡e| GQvov wewb‡qv‡Mi LvZ 

Ggbfv‡e wbe©vPb n‡e hv‡Z mgv‡Ri †g․wjK Pvwn`v¸‡jv µg-AMÖvwaKv‡ii wfwË‡Z c~iY n‡Z cv‡i| G‡ÿ‡Î cÖ_g 

¸iæZ¡ cvq ÔRiæwiqvZÕ ev Riæwi cÖ‡qvRb| Gici ÔnvwRqvZÕ ev Av‡qk e„w×Kvix mvgMÖx| G me Pvwn`v µg Abymv‡i 

c~iY nevi ci ÔZvnmvwbqvZÕ ev wejvm ª̀‡e¨ wewb‡qvM Kiv hv‡e| m¤ú` eÈ‡bi GB Bmjvgx „̀wófw½ wewb‡qvM 

Kvh©µg‡K we‡klfv‡e cÖfvweZ K‡i| wewb‡qv‡Mi †¶‡Î Bmjvgx e¨vsK‡K gvKvwm‡` kixÔAvn ev kixÔAvn&i j¶¨ 

A_©vr gvbweK I mve©Rbxb Kj¨vY wbwðZ Ki‡Z n‡e| GRb¨ Bmjvgx e¨vsK wewb‡qv‡Mi AvKvi, LvZ, A_©‣bwZK 

                                                 
1917   Gj. G. †K. wbqvwR, cÖv¸³, c„. 197|  

1918   Abu Zakariya yahya Ibn Sharaf al-Nawawi, Riyad al-Salihin, (New Delhi: Kitab Bhavan, 1989), 

Vol. 2, Hadith No. 770. 

1919   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 39|  

1920   Beb Avj-DLvIqvn, cÖv¸³, c„. 44 I 48|  

1921   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 39|  

1922    Avj-KyiAvb, 23:7|  

1923   wm. Avi. ZvB‡mi I Ab¨vb¨, cÖv¸³, c„. 149-150|  

1924   Gg. Avng`, Business Ethics In Islam, (Bmjvgvev`: AvBAvBAvBwU, 1995), c„. 126|  

1925   W. Aveyj nvmvb Gg. mv‡`K, cÖv¸³, c„. 39|  
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D‡Ïk¨, †f․MwjK GjvKv cÖf…wZ‡K we‡kl ¸iæZ¡ †`q|
1926

 wP‡Î (wPÎ bs 42)Bmjvgx A_©vqb e¨e  ̄vq cÖ‡`q 

•ewPÎc~Y© A_©vq‡bi †g․wjK †ÿÎmg~n
1927

  D‡jøL Kiv n‡q‡Q : 

 

wPÎ 42: Bmjvgx wewb‡qvM e¨e¯’vq A_©vqb cY¨ 

 

 

 

mxwgZ m¤ú` KZ †ewk gvby‡li Kj¨v‡Y wb‡qvwRZ n‡jv, Zvi wfwË‡Z Bmjvgx e¨vs‡Ki `ÿZv wbiƒwcZ nq| ïay jvf 

we‡ePbv K‡i wejvm mvgMÖx‡Z Bmjvgx e¨vsK wewb‡qvM Ki‡Z cv‡i bv| eis mvaviY gvby‡li Acwinvh© cÖ‡qvRb c~iY 

wewb‡qvM we‡ePbvq cÖvavb¨ cv‡e| AbybœZ GjvKvq Avg`vwb weKí, AwaK Kg©ms¯ vbg~jK Kg©Kv‡Ð wewb‡qvM Bmjvgx 

e¨vs‡Ki Ab¨Zg AMÖvwaKvi| mKj Rbc‡`i gvbyl hv‡Z mgfv‡e GwM‡q †h‡Z cv‡i, Zv‡`i ga¨Kvi e¨eavb hv‡Z 

n«vm cvq †m w`‡KI bhi iv‡L Bmjvgx e¨vsK|
1928

 Bmjvgx e¨vsKe¨e¯ v kixÔAvn&i (Bmjvgx AvBb) m‡½ m½wZc~Y© 

†mevi cȪ Íve w`‡q _v‡K| A_© MÖnY ev cÖ`v‡bi †ÿ‡Î my‡`i †jb‡`b RwoZ Ggb me ai‡bi Kg©KvÐ kixÔAvn wbwl× 

K‡i‡Q| Avevi Bmjvgx AvBb Abyhvqx, e¨emvwqK SzuwK i‡q‡Q Ggb †jb‡`‡bi †ÿ‡Î jvf I †jvKmvb fvMvfvwM 

K‡i †bqv cy‡ivcywi b¨vqm½Z| Bmjvgx e¨vsKe¨e  ̄v g~jZ Bmjvgx kixÔAvn bxwZ‡K AbymiY K‡i P‡j hvi `vwe 

mevi Rb¨ b¨vqwePvi| Avj-KziAv‡b ejv n‡q‡Q, Ô†Zvgiv Kv‡iv cÖwZ AZ¨vPvi K‡iv bv, †KD †Zvgv‡`i cÖwZ 

AZ¨vPvi Ki‡e bv|Õ
1929

 GB bxwZ‡Z mKj †jb‡`‡bi †ÿ‡Î •bwZK I gvbweK g~j¨‡ev‡ai Ici ¸iæZ¡ †`qv n‡q‡Q 

Ges we‡k¦i mKj mgv‡RB Zv mgv „̀Z|
1930

 MZvbyMwZK e¨vsK¸‡jv my‡`i Ici wfwË K‡i Zvi m¤ú‡`i wewb‡qvM 

weeiYx (†cvU©dwjI) wVK K‡i| Bmjvgx e¨vsKe¨e¯ vq A_©vq‡bi aiY I †ÿ‡Î eûgyLx •ewkó¨ wb‡q Av‡m| Pjgvb 

Avw_©K m¼U I P¨v‡jÄ †gvKv‡ejvq cÖPwjZ e¨vsKe¨e¯ v Amg_© nIqvq miKvwi I cÖPwjZ Dfq ai‡bi e¨vswKs 

cÖwZôvb Bmjvgx e¨vsKe¨e¯ v‡K GB wk‡íi GKwU cÖwZ‡hvMx nIqvi my‡hvM K‡i w`‡q‡Q| hvÎv ïiæi ci †_‡K 

Bmjvgx e¨vsKe¨e¯ v AZ¨šÍ DuPzgv‡ci cÖe„w× AR©‡b mÿg nIqv Gi AvswkK KviY|
1931

 wb‡¤œ Bmjvgx e¨vsKe¨e¯ vq 

wewb‡qvM c×wZi djcÖmy cÖ‡qvM †hfv‡e g›`v †gvKv‡ejvq mwµq _v‡K Zvi Av‡jvPbv Kiv n‡jv : 

   

GK. Askx`vixwfwËK Avw_©K Pzw³i AšÍwb©wnZ kw³gËv 

BKz¨BwU‡Z Askx`vwiZ¡ Kvh©Z A_ev gybvdv AR©‡bi j‡ÿ¨ m¤úvw`Z †Kvb Pzw³i dj| ÔKvh©Z BKz¨BwUÕ‡Z (de 

facto equity) Askx`vwiZ¡ Kvh©Z n‡Z cv‡i Awb”Qvq (involuntarily), †hgb DËivwaKvi m~‡Î †KD †Kvb 

m¤ú‡`i gvwjK nIqv A_ev †¯^”Qvq, †KD hw` Ab¨ †Kvb e¨w³i m¤ú‡`i wKQz Ask †hgb †Nvov ev f~LÐ wK‡b 

†bq| ÔKvh©Z BKz¨BwUÕi mn-Askx`viiv ci¯úi †_‡K ¯^vaxb| GLv‡b Av‡iK mn-Askx`v‡ii m¤ú‡`i wel‡q †Kvb 

wm×všÍ †bqvi GLwZqvi Aci mn-Askx`v‡ii †bB| d‡j AwefvR¨ m¤ú`wU e¨env‡ii Rb¨ Gi gvwjK‡`i g‡a¨ 

Zv‡`i cÖvc¨ AvbycvwZK nv‡i eÈb K‡i †`qv nq| AvaywbK Bmjvgx A_© e¨e¯ vq ÔKvh©Z BKz¨BwUÕ Askx`vwiZ¡ ev 

mn-gvwjKvbv‡K myK‚K Ges Bmjvgx Aw_©K BRvivi gva¨wgK evRvi m„wói wfwË wn‡m‡e MÖnY Kiv n‡q‡Q|
1932

 

Ab¨w`‡K ÔPzw³wfwËK BKz¨BwU †kqvwisÕ gybvdv AR©‡bi j‡ÿ¨ GKwU AskxgvwjKvbv m„wó K‡i| Gi wm×všÍMÖnY 

cÖwµqvq ¯úóZ GKwU Ôm¤§wZ-wfwËK cÖwµqvÕ cÖ‡qvRb nq| d‡j ÔPzw³wfwËK BK z̈BwU †kqvwisÕ-G cÖ‡Z¨K 

                                                 
1926   cÖv¸³, c„. 50|  

1927   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx ¶z`ª wewb‡qvM: `vwi ª̀  we‡gvP‡bi nvwZqvi, cÖv¸³, c„. 105|  

1928   cÖv¸³, c„. 50|  
1929

   Avj-KziAvb, 2:279| 
1930

   W. wbmvi Avng`, cÖv¸³, c„. 93|   
1931

   W. wbmvi Avng`, cÖv¸³, c„. 93|   

1932   W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, cÖv¸³, c„. 13|  
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Askx`vi‡K Ggb KZ©„Z¡ †`qv n‡q‡Q †h G‡`i g‡a¨ †Kvb GKRb, Ab¨Rb ev mevi c‡ÿ Askx`vi‡`i jÿ¨-D‡Ïk¨ 

nvwm‡ji Rb¨ Zv‡`i m¤ú`wU e¨envi Ki‡Z cv‡ib|
1933

  

 

BKz¨BwU †kqvwis e¨e¯ vcbv cwiPvwjZ nq ÔIqvKvjvnÕ (G‡RwÝ ev wm×všÍ MÖn‡Yi KZ©„Z¡ jvf) Pzw³i wfwË‡Z| Gi 

GKwU ¸iæZ¡c~Y© Zvrch© i‡q‡Q hv Pzw³wfwËK BKz¨BwU †kqvwis‡K GKwU Pzw³i iƒc w`‡q‡Q| B”QvgvwdK GB Pzw³i 

Aemvb NUv‡bv hvq| KviY Avcwb KvD‡K Zvi wb‡Ri e¨vcv‡i wm×všÍ MÖn‡Yi ÿgZv Ab¨ KvD‡K w`‡Z eva¨ Ki‡Z 

cv‡ib bv| Ab¨ K_vq, Pzw³wfwËK BKz¨BwU †kqvwis †_‡K †Kvb Askx`vi †h‡Kvb mgq wb‡R‡K cÖZ¨vnvi K‡i wb‡Z 

cv‡i| Z‡e GB cÖZ¨vnv‡ii d‡j Ab¨ Askx`vi‡`i †Kvb ÿwZ Kiv hv‡e bv A_ev Gi d‡j Kv‡iv Øviv †Kvb ÿwZ 

n‡j †mRb¨ Zv‡K ÿwZc~iY w`‡Z ivwR _vK‡Z n‡e|
1934

 Pzw³wfwËK BKz¨BwU †kqvwis-Gi †ÿ‡Î Askx`vi‡`i 

Ae`vb mgvb ev wewfbœ n‡Z cv‡i| cÖ‡Z¨K cÿ hLb m¤úwË I e¨e¯ vcbvq Ask wb‡q _v‡K
1935

 ZLb G ai‡bi 

Pzw³‡K ejv nq ÔgykvivKvÕ| wKš‧ hLb Askx`vi‡`i Ae`vb wewfbœ ai‡bi nq, †hgb, GKRb †Kej m¤úwË w`‡jb, 

Ab¨Rb w`‡jb e¨e  ̄vcbv mvgMÖx; A_ev GKRb Rwg w`‡jb Ab¨Rb †mLv‡b Pvlvev` Ki‡jb, ZLb G¸‡jv‡K 

h_vµ‡g ejv nq, Ôgy`vivevÕ Ges ÔgyRvivn&Õ| Gi gv‡b n‡jv, gykvivKv, gy`vivev I gyRvivn& n‡jv Pzw³wfwËK BKz¨BwU 

†kqvwis-Gi wewfbœ cš v|
1936

 cyuwR n‡Z cv‡i A_©, cY¨ ev gvjvgvj A_ev A¯ vei m¤ú`| wKš‧, GUv KL‡bvB FY 

n‡Z cv‡i bv| FY‡K Gi cÖK…wZi Kvi‡Y cyuwR wn‡m‡e e¨envi Kiv hvq bv| FY KL‡bv g~j¨ ms‡hvRb NUvq bv| FY 

†hgb Drcv`‡bi Dcv`vb bq, †Zgwb GUv gybvdv ev evowZ m¤ú` Drcv`‡b mÿg bq|
1937

 GKRb e¨e  ̄vcK ÔFYÕ 

w`‡q Kx Ki‡eb? Gi ZvrÿwYK DËi n‡Z cv‡i †h, wZwb FYwU Av`vq K‡i †mB A_© e¨emvq LvUv‡eb| wKš‧, †h 

gyn~‡Z© FY †diZ cvIqv †M‡jv ZLb Avi Zv FY iB‡jv bv| ÔBKz¨BwU †kqvwisÕ Pzw³‡Z Aek¨B GKRb e¨e¯ vcK‡K 

IB FY Av`v‡qi Rb¨ Aby‡iva Kiv •ea n‡e| wZwb hLbB A_© nv‡Z †c‡jb ZLb Zv‡K g~j wn‡m‡e a‡i †bqv †h‡Z 

cv‡i| Ab¨K_vq, FY †h‡nZz e„w× cvIqv wKsev Gi †KvbiKg cwieZ©b n‡Z cv‡i bv, ZvB BKz¨BwU †kqvwis Pzw³‡Z 

FY KL‡bv g~j wn‡m‡e Kvh©Ki n‡Z cv‡i bv| FY GKiKg m¤ú`, Zv‡Z †Kvb m‡›`n †bB| wKš‧, GiciI GUv A-

ea©bkxj m¤ú`|
1938

 kixÔAvn Abyhvqx Pzw³i Askx`viiv †h‡Kvb m¤¢vebvgq †ÿ‡Î memgq gybvdviI Askx`vi 

n‡eb| Askx`vi‡`i m¤§wZi wfwË‡Z †h †Kvb Abycv‡Z gybvdv ewÈZ n‡Z cv‡i| †KD Av‡iKR‡bi †P‡q †ewk KvR 

Ki‡Z cv‡ib| Avevi ÿwZ ej‡Z †h‡nZz GKvšÍfv‡eB wnmv‡ei gvcKvwV‡Z g~j m¤ú` K‡g hvIqv eySvq, ZvB 

cyuwR‡Z As‡ki wfwË‡Z ÿwZI mvgvbfv‡e ewÈZ n‡Z n‡e| Gi evB‡i Ab¨‡Kvb kZ© evwZj e‡j MY¨ n‡e| 

†ewkifvM cwðgv AvB‡b GgbUv cvIqv hv‡ebv| †mLv‡b cyuwR‡Z As‡ki †P‡q wfbœ nv‡i ÿwZ ewÈZ n‡Z cv‡i|
1939

 

 

ÔgykvivKvÕ n‡jv Ggb GK ÔBKz¨BwU †kqvwisÕ Pzw³ †hLv‡b cÖ‡Z¨K Askx`vi cyuwR I e¨e¯ vcbv †hvMvb †`b| 

gykvivKvi †ÿ‡Î e¨e  ̄vcbvi IqvKvjvn&q Ab¨ Askx`vi‡`i e¨e¯ vcbvq Ae`vb‡K evwZj K‡i †`q bv| AwaKš‧, 

gykvivKvq Askx`viiv Pzw³ Abyhvqx wbU gybvdv fvM K‡i †b‡eb| wKš‧ cyuwRi Ask Abyhvqx ÿwZi Ask enb Ki‡Z 

n‡e|
1940

 gy`vivev n‡jv gykvivKvi GKwU we‡kl †ÿÎ| GLv‡b GKRb wbw®…q Askx`vi cyuwR mieivn K‡ib| wKš‧ 

wZwb e¨e¯ vcbvq Askx`vi nb bv| Ab¨w`‡K mwµq Askx`vi †Kvb cyuwR mieivn K‡ib bv, wKš‧ Pzw³ Abyhvqx me 

ai‡bi e¨e  ̄vcbv Kg© m¤úv`b K‡ib| gykvivKvi g‡Zv GLv‡bI wbU gybvdv Pzw³i kZ© Abyhvqx ewÈZ n‡e| wKš‧ 

wbw®…q Askx`vi‡K ÿwZ enb Ki‡Z n‡e Zvi mieivn Kiv cyuwRi AvbycvwZK nv‡i| gy`vivevq wbw®…q Askx`vi‡K 

mKj ÿwZ enb Ki‡Z nq|
1941

 gyRvivn& n‡jv f~wgi gvwjK I GKRb K…l‡Ki g‡a¨ dm‡ji Askx`vwiZ¡| GLv‡b 

wbU gybvdvi cwie‡Z© †gvU ivR¯^ ewÈZ nq Pzw³ Abyhvqx| Pzw³i †gqv` †k‡l f~wg Gi gvwj‡Ki Kv‡Q †diZ hvq| 

gyRvivn&i Awbevh© ỳwU †ewkó¨ n‡jv: 1. †gvU gybvdvi eÈb; Ges 2.  ̄vei m¤ú` Gi gvwjK‡K †diZ `vb| GB ỳB 

•ewkó¨ K…wl Lv‡Zi evB‡iI mgmvgwqK Bmjvgx A_©vqb e¨e¯ v m„wói GKwU wfwË wn‡m‡e KvR K‡i‡Q| G ai‡bi 

                                                 
1933   cÖv¸³, c„. 13|  

1934   cÖv¸³, c„. 14|  

1935   gy`vivev Ges mvaviYfv‡e Askx`vwiZ¡ eySv‡Z K¬vwmK¨vj mvwn‡Z¨ AvBbÁiv ÔAvgjÕ (Kg©) cwifvlvwU e¨envi K‡i‡Qb; GUv 

w`‡q g~jZ wm×všÍ MÖn‡Yi †ÿ‡Î e¨e  ̄vcbv welqK GKwU kã eySv‡bv n‡q‡Q| Z‡e G‡Z KvwqK kÖg, n Í̄wk‡íi 

(craftsmanship) g‡Zv KvR‡KI eySvq †hLv‡b e¨e¯ vcK I kÖwgK GKB e¨w³| 

1936   W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, cÖv¸³, c„. 14|  

1937   cÖv¸³, c„. 14|  

1938   cÖv¸³, c„. 14|  

1939   cÖv¸³, c„. 14|  

1940   cÖv¸³, c„. 15|  

1941   cÖv¸³, c„. 15|  
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†gvU ivR‡¯^ Askx`vwiZ¡ Pzw³i GKwU D`vniY n‡jv †Kvb AeKvVv‡gv gvwjKvbvq A_©vqb| †hgb †Kvb †Uvj 

Av`vq‡hvM¨ †mZz, wegvbe›`i ev †ij moK cÖK‡íi †gvU ivR¯^-Avq kZKiv nv‡ii wfwË‡Z eÈb|
1942

 

 

myZivs AvgvbZ MÖnY I wewb‡qvM Kivi †¶‡Î Bmjvgx e¨vsKe¨e¯ vq Askx`vwiZ¡wfwËK e¨vswKs c×wZ AbymiY Kiv 

nq| Askx`vwi c×wZi g~jbxwZ n‡jv, ÔSuywKi mv‡_ jvf Ges jv‡fi mv‡_ SuywK|Õ
1943

 G bxwZi Av‡jv‡K 

A_©vqbKvix‡KI SuywK enb Ki‡Z nq| d‡j SuywK ïay D‡`¨v³vi cÖwZ eZ©vq bv| Gfv‡e j¶ j¶ AvgvbZKvix I 

†kqvi‡nvìvi †jvKmvb MÖnY Ki‡j cÖ‡Z¨‡Ki fv‡M †jvKmv‡bi cwigvY KgB nq, hv enb Kiv cÖ‡Z¨‡Ki Rb¨ mnR 

Ges †KD †`Dwjqv nq bv| G Rb¨ W. †bRvZzjøvn wmwÏwK e‡j‡Qb, `Profit Sharing will be a safeguard 

against bankrupcies’| A_©vr, Ôgybvdvq Askx`vwi c×wZ †`Dwjqv wecix‡Z i¶vKeP|Õ
1944

 Bmjvgx 

e¨vswKs‡qi Av`k© wewb‡qvM c×wZ n‡”Q jvf †jvKmv‡b Askx`vwiZ¡ c×wZ| †hgb, gy`vivev
1945

  gykvivKv|
1946

 

G‡¶‡Î wewb‡qvM`vZv I MÖnxZv Df‡qB e¨emvi jvf-†jvKmv‡bi SuywK fvM K‡i †bq Ges wewb‡qvM`vZv I MÖnxZvi 

Avq cwieZ©bkxj I bgbxq nIqvq g›`v Avm‡Z cv‡i bv| G bxwZ‡Z wewb‡qv‡Mi SzuwK wbiƒc‡b wewb‡qvMZv`v I 

wewb‡qvMMÖnxZv Df‡qi AskMÖnY Avw_©K e¨e¯ vq k„•Ljv Avbqb K‡i Ges AwZwi³ FY weZi‡Yi my‡hvM nq| ZvB 

GB c×wZi •ewkó¨ n‡jv :  

 †jvKmvb hZ eoB †nvK bv †Kb mK‡j wg‡j enb Kivq Zv mnbxq ch©v‡q _v‡K e‡j SuywKeûj wewb‡qvM Kiv 

hvq| 

 W. †bRvZyjøvn wmwÏKx  G e¨vcv‡i e‡jb, ÔnvRvi nvRvi RgvKvix I †kqvi‡nvìvi wg‡j †jvKmvb fvM K‡i 

†bqvi d‡j cÖ‡Z¨‡Ki fv‡M †jvKmv‡bi cwigvY nq AwZ mvgvb¨, hv enb Kiv mnR nq Ges G‡Z †KD APj 

n‡q c‡o bv ev †`Dwjqv nq bv|Õ
1947

  

 AvBwWwei †cÖwm‡W›U W. Avngv` †gvnv¤§` Avjx e‡jb, ÔA_©‣bwZK g›`vq Bmjvgx e¨vsKe¨e¯ vi Ici †Kv‡bv 

cÖfve c‡owb| G e¨e¯ v cÖK…Z A_©bxwZi mv‡_ m¤ú„³, hv AevšÍi Avw_©K wewb‡qvM †_‡K weiZ _vKvq g›`v 

†gvKv‡ejvq w¯ wZkxj wQj|Õ
1948

 

 

`yB. µq-weµq I gybvdvwfwËK A_©vqb Pzw³i AšÍwb©wnZ kw³gËv 

ÔBai is an Arabic terminology, which means purchase and sale of commodities and 

merchandise; to make a contract; to offer for purchase or sale; to agree on the terms of 

purchase/sale; to conclude a bargain.Õ
1949

 ÔIt is the word with two opposite meanings, i.e, 

purchase and sale; sale and purchase, respectively.Õ
1950

 ‘Bai : To purchase; To sell (of 

goods)|
1951

 myZivs evBÔ A_© n‡”Q µq-weµq| µq-weµ‡qi gva¨‡gB Kiv nq e¨emv, Avi e¨emv †_‡K Av‡m 

jvf ev gybvdv| dwKn&MY wewfbœ fvlvq µq-weµ‡qi msÁv w`‡q‡Qb:  

 Bai is Ôto aquire the very ownership by payment of recompense/indemnity of the 

sameÕ.
1952

 A_©vr evB n‡”Q, Ô†Kvb wKQyi mgZzj¨ wewbgq ev ¶wZc~iY cÖ̀ vb c~e©K Gi gvwjKvbv MÖnY Kiv|Õ 

                                                 
1942   cÖv¸³, c„. 15|  
1943

  D×…Z: W. Avjx Avngv` b`fx, RvgnvivZz Avj KvIqv‡q‡` Avj-wdKwnq¨v wd Avj gyÔAvgvjvwZ Avj-gvwjqv, (wiqv` : AvjivRx 

Bb‡f÷‡g›U e¨vsK, 2000), L. 1,  c„. 183| nvw`mwU n‡”Q,                                     ُٕاٌغُٕ ثبٌغسَ ٚاٌغسَ ثبٌغ  A_©: SuywKi 

mv‡_ gybvdv, gybvdvi mv‡_ SuywK (No Risk No Gain) |  
1944

   gynv¤§` kixd †nvmvBb, Bmjvgx e¨vsKe¨e¯ vi †kÖôZ¡, cÖv¸³, c„. 93| 
1945

  gy`vivevi g~jK_v n‡”Q, G‡Z GK c‡¶i cuywR Avi GK c‡¶i AwfÁZv, kÖg I †gav w`‡q e¨emv cwiPvwjZ nq| G‡Z jvf 

n‡j Pzw³  Abyhvqx Df‡qi g‡a¨ fvMvfvwM nq Avi †jvKmvb n‡j cuywR`vZv Zv GKvB enb K‡i| 
1946

   Askx`vwi Kvievi| G‡Z Askx`viMY †h․_fv‡e cyuwR †hvMvb †`‡e| jvf-‡jvKmv c~e© wba©vwiZ nv‡i Askv`vi‡`i g‡a¨ ewÈZ 

nq| 
1947

  D×…Z: gynv¤§` kixd †nvmvBb, Bmjvgx e¨vsKe¨e¯ vi †kÖôZ¡, cÖv¸³, c„. 93| 

1948   W. gynv¤§` Igi dqmj, cÖv¸³|  

1949
  Cowan,  A Dictionary of Modern Written Arabic,  John Milton (ed), (London: Macdonald & Evans 

Ltd., 1994),  p. 86-170. 
1950

  Catholic Church Group, Al Munjed on Words and Information, (Beirut: Dar El-Mashreque 

Publishers, 1986), p. 57. 
1951

  Arbi Bangla Ovidhan, (Dhaka: Bangla Academy, 1984), Vol. 1, p. 745. 
1952

  Abd al-Rahman al-Jaziri,  Al-Fiqh ‘ala al-Madhahib al-Arba’ah, (Beirut: Dar Ihya al-Turath al-

`Arabi, 1969), Vol-2, p. 147. 
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 The terminology ba’ai expresses the concept of exchange of goods against the other in 

the process of mutual consent or transfer of ownership against equivalent (value).
1953

 

A_©vr, ÔevBÔ kã cvi¯úwiK m¤§wZi wfwË‡Z GK c‡Y¨i mv‡_ Aci c‡Y¨i wewbgq‡K eySvq A_ev evB n‡”Q 

mgg~‡j¨i wewbg‡q †Kvb c‡Y¨i gvwjKvbv n¯ÍvšÍi Kiv|Õ 

 

ZvB GKwU c~Y©v½ µq-weµq m¤úv`‡bi Rb¨ cÖ‡qvRb : gvwjKvbv
1954

, g~j¨ wba©viY
1955

, Dfq g~j¨ mgvb mgvb 

nIqv
1956

, cvi¯úwiK wewbgq
1957

, cvi¯úwiK m¤§wZ|
1958

 µq-weµ‡qi †g․wjK kZ©
1959

 n‡”Q 2wU : 

K.  g~‡j¨i mgZv (equality of value), Ges  

L.  cvi¯úwiK wewbgq (reciprocity of exchange)|   

µq-weµ‡q hv‡Z c~Y© Bbmvd envj _v‡K Ges †Kvb c‡ÿi cÖwZ wKQz gvÎ †eBbmvdx ev h yjyg bv nq †mRb¨ G ỳwU 

†g․wjK kZ© Aek¨B c~iY Ki‡Z n‡e| Ab¨_vq µq-weµq •ea n‡e bv| 

W. Gg. Dgi Pvcov e‡jb, ÔJustice can be rendered only if the two scales of the balance carry 

the same value of goods.Õ A_©vr, ÔmywePvi †Kej ZLbB m¤¢e nq hLb ùvwoi Ici cvjøvi GKB mgvb 

(g~‡j¨i) gvj-m¤ú` †Zvjv nq|Õ
1960

 µq-weµ‡q counter value I reciprocity-†K mywePv‡ii gvb`Ð wn‡m‡e 

D‡jøL K‡i wZwb e‡j‡Qb, ÔThe price and counter value should be just in all transactions…Õ 

A_©vr, ÔmKj †jb‡`‡b `vg Ges Gi cÖwZg~j¨ b¨vqm½Z n‡Z n‡e|Õ
1961

 

W. †bRvZzjøvn wmwÏKx equivalence I reciprocity †K µq-weµ‡q mywePv‡ii hgR gvb`Ð (Twin norms of 

justice) AvL¨vwqZ K‡i‡Qb| wZwb e‡j‡Qb, Ôit (justice) relies on the notions of equality and 

reciprocity.Õ A_©vr, Ô(g~‡j¨i) mgZv Ges cvi¯úwiK wewbg‡qi IciB mywePvi wbf©I K‡i|Õ
1962

 Dch©y³ 

Av‡jvPbv †_‡K G welqwU ¯úó nq †h, µq-weµq n‡”Q Bbmvdc~Y©; Avi µq-weµ‡q Bbmv‡di †g․wjK kZ© n‡”Q 

Dfq g~‡j¨i mgZv I cvi¯úwiK wewbgq| bM`-evwK mKj µq-weµ‡q G ỳwU †g․wjK kZ© Aek¨B cÖ‡hvR¨| 

ivm~jyjøvn (mv.) µq-weµ‡q ỳwU g~j¨ mgvb mgvb Kiv Ges Zv ci¯úi wewbgq Kivi weavbI wb‡ ©̀k w`‡q‡Qb|
1963

 

µq-weµq I gybvdvwfwËK A_©vqb Pzw³i cÖv‡qvwMK I e¨envwiK †kÖwYwefvM wb‡¤œ Av‡jvPbv Kiv n‡jv : 

 

K. µq-weµq wewb‡qv‡M evBÔ gyivevnv I evBÔ gyqv¾vj †hfv‡e f‚wgKv iv‡L  

gyivevnv wewµ A_©vqb Pzw³i GKwU k¼i| Gi •ewkó¨¸‡jv
1964

 n‡jv : 

1.  ¯^í mg‡qi Rb¨ n‡jI e¨vsK cY¨wUi gvwjK nq| ZvB kixÔAvn& „̀wó‡KvY †_‡K e¨vs‡Ki gybvdv cvIqvi 

AwaKvi •eaZv cvq| 

2.  wbw ©̀ó mgqwU‡Z gvwjKvbvi Rb¨ e¨vsK `vq enb K‡i; G‡Z †jb‡`‡bi mZ¨Zv m¤ú‡K© cÖwZôvbwU‡K m‡PZb 

n‡Z nq; G‡Z e¨vsK †Kej A_©vqbKvix bv n‡q ev¯Íe †µZv/gvwj‡K cwiYZ nq| 

3.  GB †jb‡`‡b †Kbvi Rb¨ GKwU Av‡`k, wewµi GKwU A½xKvi, GKwU G‡RwÝ Pzw³ Ges ỳwU wewµ Pzw³ _v‡K| 

4.  GKwU ev¯Íe e¯‧ GK nvZ †_‡K Ab¨ nv‡Z hv‡”Q, G welqwU wbwðZ Kiv Riæwi| 

5.  cY¨g~j¨ I gybvdvi mw¤§wjZ `v‡gi †P‡q A_©vq‡bi AvKvi †ewk n‡Z cvi‡e bv| 

6.  evowZ g~‡j¨i wewbg‡q `vg cwi‡kv‡ai cybtZdwkjxKiY Ges g~j¨Qvo Aby‡gvw`Z bq| d‡j GLv‡b F‡Yi 

mÂq ev Í̄i m„wó n‡e bv| 

7.  e¨vs‡Ki A_© †ewi‡q hvIqvi ga¨ w`‡q †jb‡`b ïiæ nq Ges A_© †diZ Avmvi ga¨ w`‡q Zv †kl nq| 

                                                 
1953

  Muhammad Ash-Shawkani, Nayl al-Awtar, (Karachi: Idaratul Qur`an, 1994), vol. 5, p. 150. 
1954

  gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 93-94|          
1955

   cÖv¸³, c„. 93-94|          
1956

   cÖv¸³, c„. 93-94|          
1957

   gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 93-94|          
1958

  Avey Ave`yjøvn gynv¤§` Beb Bqvhx` Beb gvRvn, Avm-mybvb, (•eiƒZ: `viæ GnBqv Avj-KzZze Avj-Avivweq¨vn, 1818 wn.), L. 

2, Aa¨vq: wKZveyZ wZRvivn, cwi‡”Q`: evey evBÔwqj wLqvi, nvw`m bs. 2185, c„. 737|  
1959

   gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 94|          
1960

  W. Gg. Dgi Pvcov, w` †bPvi Ae wiev, Rvb©vj Ae BmjvwgK e¨vswKs GÛ wdb¨vÝ, (BDGmG: Av‡gwiKvb wimvP© Bbw÷wUDU, 

RyjvB-†m‡Þ¤^i, mvgvi Bmy¨ 1989 L„.), L. 6, msL¨v 3, c„. 10| 
1961

  cÖv¸³, L. 6, msL¨v 3, c„. 10| 
1962

  W. †bRvZzjøvn wmwÏKx, wiev, e¨vsK, B›Uv‡i÷ GÛ w` †ik‡bj Ae BUm& cÖwnwekb, (†RÏv: AvBAviwUAvB, AvBwWwe, 2004 

L„.),  c„. 73|  
1963

   gynv¤§` kixd ûmvBb, my` mgvR A_©bxwZ, cÖv¸³, c„. 95|          

1964   W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, Bmjvgx e¨vswKs, cÖv¸³, c„. 22-23|  
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8.  gyivevnv †µZvi Rb¨ cÖPwjZ e¨vsK¸‡jvi †`qv F‡Yi g‡ZvB GKwU FY m„wó K‡i| 

9.  RvgvbZ, M¨vivw›U, eÜKmn Ab¨vb¨ †Ljvcx SzuwK cÖkgb e¨e¯ v MÖnY mv‡c‡ÿ GB gyivevnv FY †`qv nq| 

10.  GUv mij, mnR‡eva¨ Ges cwi”Qbœ| 

GwU eZ©gvb Bmjvgx e¨vswKs RM‡Z me‡P‡q RbwcÖq GKwU ixwZ| wKQz wKQz Bmjvgx e¨vsK Zv‡`i mvwe©K A_©vq‡bi 

80-90 ch©šÍ G ai‡bi A_©vqb K‡i _v‡K| 

 

evBÔ gyqv¾vj ev wKw¯Í‡Z wewµ gyivevnvÕi g‡ZvB| GLv‡b wKw¯Í‡Z g~j¨ cwi‡kva Kiv nq| †ewkifvM Bmjvgx e¨vsK 

gyivevnv I wKw¯Í‡Z wewµi g‡a¨ †Kvb Zdvr K‡i bv| Gi g‡a¨ gvj‡qwkqv I eªæbvB e¨wZµg| gvj‡qwkqvi †K› ª̀xq 

e¨vsK G‡K GKwU ¯^vaxb Bmjvgx A_©vqb Pzw³ wn‡m‡e msÁvwqZ K‡i‡Q Ges Gi cwifvlvwU Aviex bv‡gi mswÿß 

iƒ‡c weweG (evq we_vgvb AvwRj) e¨eüZ nq| e¨w³MZ A_© †hvMvb †`qvi Rb¨ ÔevB-e¨vKÕ e¨e¯ vi m‡½ wgwj‡q 

cÖvqB GUv e¨envi Kiv nq|
1965

 DcwiD³ c×wZ¸‡jv‡Z eZ©gv‡b we‡k¦i wewfbœ ¯ v‡b Bmjvgx ¶z ª̀ wewb‡qv‡Mi 

Kvh©µg Pj‡Q| Bmjvgx e¨vsK evsjv‡`k wjwg‡UW-Gi (AvBweweGj) Bmjvgx KvVv‡gv‡Z `vwi ª̀ we‡gvPb cÖ‡Póv 

we‡klfv‡e D‡jøL‡hvM¨| Bmjvgx e¨vsK 1995 mv‡j †hme †Rjvq e¨vs‡Ki wbKUeZ©x kvLvi ZË¡veavb Kiv m¤¢e 

Ggb cjøx GjvKvq cvBjU cÖKí wnmv‡e Ôcjøx Dbœqb cÖKíÕ (AviwWGm) MÖnY K‡i|
1966

 MZvbyMwZK ¶z ª̀ FY 

e¨e¯ vq †bqv FY‡K †fvM¨ cY¨ µ‡q e¨env‡ii d‡j †Ljvwd nevi GKwU eo cÖeYZv †`Lv hvq| Gi cvkvcvwk 

GKwU mvaviY D”P my` nvi me †ÿ‡Î cÖ‡qv‡Mi welqwUI FY †iqv‡Zi gva¨‡g `vwi ª̀ ~̀ixKi‡Yi c‡_ evav •Zwi 

K‡i| GwU MÖvnK wbe©vP‡bI weiƒc mgm¨v m„wó K‡i| MZvbyMwZK ¶z ª̀ FY Kvh©µ‡gi GB †g․wjK P¨v‡jÄ Bmjvgx 

¶z ª̀ wewb‡qvM e¨e¯ vi gva¨‡g mgvavb Kiv †h‡Z cv‡i| wb‡Pi wP‡Î (wPÎ bs 43 I QK bs 2) AÂjwfwËK 

kixÔAvnm¤§Z Bmjvgx ÿz ª̀ A_©vqb cY¨ cÖ`vbKvix cÖwZôv‡bi msL¨v †`qv n‡q‡Q, hv †_‡K wek¦e¨vcx Bmjvgx ÿz ª̀ 

wewb‡qvM m¤ú‡K© aviYv cvIqv hvq|  

 

QK 2: wek¦e¨vcx Bmjvgx ¶z`ª wewb‡qvM Kvh©µg
1967

 

  

  

                                                 
1965   cÖv¸³, c„. 24|  

1966   †gvnv¤§` Ave`yj gvbœvb, Bmjvgx ¶z`ª wewb‡qvM: `vwi ª̀  we‡gvP‡bi nvwZqvi, cÖv¸³, c„. 107|  

1967   cÖv¸³, c„. 111|  
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wPÎ 43: AÂjwfwËK kixÔAvnm¤§Z Bmjvgx ÿz ª̀ A_ ©vqb cY¨ cÖ`vbKvix cÖwZôv‡bi msL¨v
1968

 

 

 
 

L. µq-weµq wewb‡qv‡M evBÔ BmwZmbvÔ wewb‡qv‡Mi f‚wgKv 

Bmjvgx e¨vsKe¨e¯ vq AbykxwjZ wÎcÿxq BmwZmbvÔ‡K BmwZmbvÔ A_©vqb ejv nq| e¨vsK Ges †µZv ev L‡Ï‡ii 

g‡a¨ GB BmwZmbvÔ Pzw³‡Z †µZvi cQ›`g‡Zv wVKv`vi ev cY¨cÖ¯‧ZKvix Ges e¨vs‡Ki g‡a¨ wØZxq Av‡iKwU 

BmwZmbvÔ Pzw³ _v‡K| GUv wbZvšÍB GKwU cÖKí A_©vqb cÖwµqv †hLv‡b †Kvb K‡c©v‡ikb GKwU cÖKí •Zwi ev 

†gwkbvwi I hš¿cvwZ wKb‡Z Pvq| K‡c©v‡ikb Zvi cÖK‡íi GKwU we¯ÍvwiZ eøywcÖ›U •Zwi K‡i| Gici Zv‡Z A_©vq‡bi 

Rb¨ cwiKíbvwU Bmjvgx e¨vs‡K Rgv †`q| GLv‡b wZb c‡ÿi (e¨vsK, wVKv`vi I †µZv) g‡a¨ m¤úvw`Z ỳwU 

BmwZmbvÔ Pzw³ GKwU `wj‡j GK‡Î Kiv nq| GLv‡b e¨vsK I †µZvi g‡a¨ m¤úvw`Z Pzw³ †gvZv‡eK †µZv‡K 

GKwU cÖwZwbwaZ¡g~jK KZ©„Z¡ †`qv nq| GB Pzw³‡Z cÖK‡íi we¯ÍvwiZ, cÖwZwU BmwZmbvÔ Pzw³i A_©g~j¨ (hv‡Z e¨vsK 

I wVKv`v‡ii g‡a¨ bM` g~j¨ Ges †µZv I e¨vs‡Ki g‡a¨ wejw¤̂Z ev wKw¯Í g~j¨ AšÍfz©³ _v‡K), cÖwZwU Pzw³i g~j¨ 

cwi‡kv‡ai ZvwiL, cÖwZwU ch©v‡q mieiv‡ni ZvwiL Ges g~j¨ e„w×i welq¸‡jv D‡jøL _v‡K|
1969

 Avw_©K BmwZmbvÔ 

Pzw³ mvaviYZt GKvwaK Bmjvgx e¨vsK ev Bmjvgx I c ÖPwjZ e¨vs‡Ki g‡a¨ wmwÛ‡Kk‡bi gva¨‡g eo ai‡bi cÖKí 

wN‡i n‡q _v‡K| miKvi‡K FY †`qvi weKí wn‡m‡eI ÔAvw_©K BmwZmbvÔÕ e¨envi Kiv nq| Bmjvgx Dbœqb e¨vsK 

Zvi Dbœqb cÖKí¸‡jv‡Z A_©vq‡bi Rb¨ GB k¼i A_©vqb c×wZ AbymiY K‡i| mvaviY BmwZmbvÔq e ‧̄MZ 

FYMÖ¯ÍZv m„wó nq †hgb Drcvw`Z c‡Y¨i AvKv‡i hv wbwg©Ze¨ cÖK‡í e¨envi ev mieivn Kiv n‡e| Ab¨w`‡K Avw_©K 

BmwZmbvq m„wó nq Avw_©K FY| KviY GKwU Pzw³i e¯‧MZ FY GKB ai‡bi Av‡iKwU Pzw³i gva¨‡g †kva n‡q hvq| 

Gi d‡j Avw_©K BmwZmbv Kg SzuwKc~Y© Ges mvaviY BmwZmbvÔ ev mvjvg Pzw³i †P‡q G¸‡jv cwiPvjbv Kiv 

mnR|
1970

 

 

M. µq-weµq wewb‡qv‡M evBÔ mvjvg wewb‡qv‡Mi f‚wgKv  

mvjvg (compound salam)-Gi †ÿ‡Î Bmjvgx e¨vsK¸‡jv K¬vwmK¨vj mvjvg A_©vq‡bi g‡Zv e¯‧MZ FY Gwo‡q 

Pj‡Z Pvq| GLv‡b Av‡iKRb L‡Ï‡ii m‡½ GKwU wecixZ mvjvg (reversed salam) Pzw³ m¤úv`b Kiv nq| 

G‡Z Bmjvgx e¨vsK Av‡Mi mvjvg-G †Kbv cY¨wUi we‡µZvq cwiYZ n‡e| †h‡nZz D‡ëv mvjvg A_©vqbK…Z Znwej 

wdwi‡q Av‡b (mvjvg-G †h‡nZz Pzw³ m¤úv`bKv‡j g~j¨ cwi‡kva Ki‡Z nq), ZvB e¨vsK GKwU mvjvg-Gi gva¨‡g 

Av‡iKwU mvjvg mvgvj w`‡Z Pvq bv| Gi e`‡j Bmjvgx e¨vsK¸‡jv GKwU mvjv‡gi †gvKv‡ejv K‡i GKB cwigvY 

cY¨ Ab¨ Av‡iKRb L‡Ïi‡K mvjvg A_©vqb Pzw³i g‡Zv gyivevnv A_©vq‡bi gva¨‡g| Gfv‡e fwel¨‡Z mieivn Kiv 

n‡e Ggb wRwb‡mi e ‧̄MZ F‡Yi wecix‡Z Zviv Zv‡`i m¤ú` Drcv`K‡`i A_©vq‡bi Rb¨ e¨envi Ki‡Z cv‡i| 

cY¨wU fwel¨‡Z mieivn Ges g~j¨ cwi‡kv‡ai Rb¨ mvjvg Ges †fv³v‡K gyivevnv A_©vq‡bi gva¨‡g GUv Kiv 

nq|
1971

 GKwU mvjvg-Gi Dcv`vb¸‡jv n‡jv :  

1.  GKRb Drcv`‡Ki Rb¨ (†hgb K…lK) mvjvg n‡jv †m fwel¨‡Z mieivn Ki‡e Ges Zvi Rb¨ GLbB g~j¨ 

cwi‡kva Ki‡Z n‡e;  

                                                 
1968

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 40. 

1969   W. gvbRvi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, cÖv¸³, c„. 24-25|  

1970   cÖv¸³, c„. 25|  

1971   cÖv¸³, c„. 26|  
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2.  †Kvb cvBKvix km¨ we‡µZvi m‡½ gyivevnv wewµ Pzw³‡Z cY¨, cwigvY, mywbw ©̀ó aib I fwel¨‡Z g~j¨ 

cwi‡kv‡ai Rb¨ mieivn ZvwiL D‡jøL (h_v cvBKvix we‡µZv‡K A_©vqb) Ges  

3.  cvBKvix we‡µZv hv‡Z mivmwi K…l‡Ki KvQ †_‡K mieivn MÖnY Ki‡Z cv‡i ZvB Zv‡K ÿgZv cÖ`v‡bi Rb¨ 

GKwU G‡RwÝ Pzw³| 

 

wZb. fvovwfwËK A_©vqb ev BRviv Pzw³i AšÍwb©wnZ kw³gËv 

cvi‡PR AW©vivi (purchase orderer)-Gi Kv‡Q BRviv †`qv n‡jv Ggb GK A_©vqb Pzw³ hv‡Z cvi‡PR AW©vivi-

Gi gva¨‡g Zvi c‡ÿ bM` A‡_© hš¿cvwZ wK‡b Avevi Zvi Kv‡QB †m¸‡jv BRviv †`qv nq| GUv cvi‡PR AW©vivi-

Gi Rb¨ GKwU gyivevnv wn‡m‡e ïiæ nq wKš‧ †kl nq GKwU cÖv‡qvwMK ev Avw_©K BRviv wn‡m‡e| AwaKš‧ Pzw³e× 

mvgMÖx ev cY¨ hw` cÖ¯‧Z ev wbg©vY Kiv nq Zvn‡j GUv mieivnKvix ev wVKv`v‡ii m‡½ GKwU BmwZmbv Pzw³ 

m¤úv`‡bi wb‡ ©̀k wn‡m‡e ïiæ n‡Z cv‡i Ges †kl n‡Z cv‡i gvwjKvbv jv‡fi Rb¨ BRviv (lease-to-own) Pzw³ 

wn‡m‡e| cvi‡PR AW©vivi-†K BRviv †`qv Ô•Zwi I ¯ vbvšÍiÕ-Gi g‡ZvB GK ai‡bi A_©vqb| G ỳÕ‡qi g‡a¨ cv_©K¨ 

AwZ mvgvb¨| Pzw³ m¤úv`‡bi cÖwZwU ch©v‡q cÖK…Z gvwjKvbv m„wói gva¨‡g kixÔAvn&i wb‡ ©̀kbv c~i‡Yi Rb¨ GB 

cv_©K¨¸‡jv m„ó|
1972

 BRviv m¤úwËi Aw¯ÍZ¡ _vKzK ev bv _vKzK A_ev GUv BRviv`vZvi AwaKv‡i _vKzK ev bv _vKzK 

BRviv Pzw³ †h‡Kvb mgq ¯^vÿi Kiv †h‡Z cv‡i| Z‡e G‡Z D‡jøL _vK‡Z n‡e †h hZw`b ch©šÍ bv BRviv`vi 

m¤ú`wU bv cv‡eb ZZw`b Zv †_‡K BRviv`vZv †Kvb fvov cÖvc¨ n‡eb bv| AwaKš‧ BRviv`vZv‡K Aek¨B †Kvb 

Avq-Drcv`K m¤ú‡`i cy‡ivcywi ev AvswkK gvwjK n‡Z n‡e| Ab¨K_vq GKB m‡½ †Kvb m¤úwË wewµ I fvov †`qv 

hvq bv| cvi‡PR AW©vivi-†K †`qv BRvivi mgvwß NU‡Z cv‡i BRviv`vi‡K m¤úwËwU Dcnvi wn‡m‡e w`‡q †`qvi 

gva¨‡g (hLb Gi g~‡j¨i m‡½ fvov †hvM K‡i wKw¯Í wba©viY Kiv nq), BRviv`vi hLb c~e©wba©vwiZ g~‡j¨ m¤ú`wU 

†Kbvi B”Qv cÖKvk K‡ib, BRvivi †gqv` evwo‡q A_ev m¤úwËwU BRviv`vZvi Kv‡Q wdwi‡q w`‡q| Bmjvgx 

e¨vsK¸‡jv M„nvqb ev Mvwo †Kbvq cÖPwjZ eÜwK ev BRvivi weKí wn‡m‡e cvi‡PR AW©vivi-†K BRviv `vb cÖwµqv 

AbymiY K‡i| GLv‡b BRviv`vZv Db¥y³ cÖ¯Ív‡ei gva¨‡g wKw¯Íi A‡_©i cwigvY evwo‡q Zvi m¤úwËi Ask 

BRviv`v‡ii Kv‡Q wewµ K‡i w`‡Z cv‡i|
1973

 

 

Pvi. wewb‡qv‡M SzuwK cÖkg‡b kixÔAvnevÜe ev¯Íem¤§Z wbqg-c×wZ  

Bmjvgx e¨vs‡Ki SzuwK cÖkg‡bi Ici †jLv eB‡q
1974

 Lvb Ges Avng` hyw³ †`Lvb †h, Bmjvgx e¨vsK ïay cÖPwjZ 

e¨vs‡Ki g‡Zv SzuwK¸‡jvB enb K‡i bv, †m¸‡jv Zv‡`i Ôm¤ú` I `v‡qi Ab¨vb¨ KvVv‡gv †_‡K D™¢~Z bZzb I wfbœ 

ai‡bi SzuwKiÕI gy‡LvgywL nq| Lvb I Avng‡`i g‡Z, GB bZzb I Abb¨ ai‡bi SzuwK n‡jv e¨vs¸‡jv kixÔAvn&i 

wb‡ ©̀kbv †g‡b Pjvi d‡j m„ó ZvrÿwYK djvdj| Zviv Av‡iv e‡jb †h, GgbwK MZvbyMwZK ev cÖPwjZ SzuwKi 

†ÿ‡ÎI Bmjvgx e¨vsK †hme SzuwK †gvKv‡ejv K‡i Zv cÖPwjZ e¨vsK¸‡jvi SzuwKi cÖK…wZ †_‡K wfbœ|
1975

 Bmjvgx 

A_©vqb cY¨¸‡jv wfbœ ai‡bi SzuwK P¨v‡jÄ m„wó K‡i Ges GB SzuwKi g~j jÿ¨e¯‧ _v‡K wewb‡qvMKvix Ges 

AvÛvi‡UKvi (†h GB wewb‡qvM MÖnY K‡i)| AvÛvi‡UKvi-Gi SzuwK g~jZ Bmy¨K…Z cY¨ †cu․Qv‡bv| G wel‡q ga¨cÖvP¨ 

Ges `wÿY-c~e© Gwkqv Ges cvwK¯Ív‡bi AwfÁZvq †`Lv hvq, Gme †`‡k Bmjvgx Avw_©K c‡Y¨i Pvwn`v GZUvB 

†ewk †h cÖwZwU Bmy¨B wewµi jÿ¨gvÎv‡K Qvwo‡q hvq Ges †µZv I wewb‡qvMKvix †m¸‡jv a‡i iv‡Lb gva¨wgK 

evRv‡i b~¨bZg my‡hvM _vKv ch©šÍ| GB Pvwn`vi KviY g~jZ agx©q Abyf~wZ| GLv‡b A_©‣bwZK wnmve-wbKvk Kg 

KvR K‡i|
1976

 Bmjvgx e¨vsKe¨e¯ vq wewb‡qvM Pzw³i SzuwK¸‡jvi cÖK…wZB Zv‡`i SzuwKi aib wbY©q K‡i †`q| 

Bmjvgx A_©vqb Pzw³i †g․wjK A_©vqb Dcv`vb¸‡jv
1977

 n‡”Q : 

1.  Av‡qi †h․w³KZv cÖgv‡Yi Rb¨ Aek¨B Zv m¤ú`wfwËK n‡Z n‡e : m¤ú` †Kv‡bv e¨e¯ vc‡Ki (D‡`¨v³v) Kv‡Q 

n¯ÍvšÍi Kiv n‡q‡Q A_ev BRviv †`qvi Rb¨ ivLv n‡q‡Q ev cybivq wewµi Rb¨ ivLv n‡q‡Q| 

2.  A_©vq‡bi m¤ú`wfwË Zvi mnRvZ cÖK…wZi Kvi‡Y (†hgb dj ev DRydiv³) A_ev ev Í̄e evRvi kw³i cÖfv‡e 

(†hgb, wRwbm I †mev) c‡Y¨i e„w× NUv‡e| 

                                                 
1972   cÖv¸³, c„. 25|  

1973   cÖv¸³, c„. 25-26|  
1974

   AvBAviwUAvB cÖKvkbv, 2003|                                                         
1975

  D×…Z: jyKv Gwi‡Kv I Ab¨vb¨, cÖv¸³, c„. 3|                                                          
1976

   gb‡Ri Kvn&d, gvKvwm‡` kixÔAvn : AvaywbK Bmjvgx A_©vqbe¨e¯ vq cÖ‡qvM, Bmjvgx e¨vswKs, cÖv¸³, c„. 23|                                                         
1977

   cÖv¸³, c„. 24|                                                         



g›`v †gvKv‡ejvq Bmjvgx e¨vswKs Gi f~wgKv I cÖv‡qvwMK w`K 

262 

 

3.  wewb‡qvMKvix (m¤ú` †RvMvb`vZv) Avq K‡ib †Kv‡bv cÖe„w×ÿg m¤ú‡`i gvwjK nIqvi Rb¨| wewµ ev BRviv 

A_©vq‡b G welqwU ¯úó n‡jI Askx`vix‡Z¡i G‡RwÝ Dcv`v‡bi g‡a¨ GUv Dn¨ _v‡K (†Kbv c‡Y¨i A_© 

†RvMvb`vi Ae¨vnZ gvwjKvbv)| 

4.  kixÔAvn&m¤§Z wewb‡qvM Ges A_©vqb Pzw³i Rb¨ •bwZK I kixÔAvnwfwËK hvPvB| 

 

Gme •ewk‡ó¨i wbR¯̂ ai‡bi SzuwK i‡q‡Q| Z‡e, †g․wjK welqwU n‡jv (Bmjvgx A_©vqb cY¨ Acwinvh©fv‡e ev Í̄e 

evRv‡ii †jb‡`b, Z_v : m¤ú`, cY¨ Ges †mevi wfwË‡Z n‡e) cY¨, †mev Ges Drcv`bkxj c‡Y¨i gvwjKvbv 

jv‡fi Rb¨ mwZ¨Kvi SzuwK wb‡q KvR K‡i| ZvB mw¤§wjZfv‡e g~j¨ SzuwK Ges AciPzwbwU K÷ SzuwK _v‡K| my`-

cÖfvweZ evRv‡i wØZxqwU‡K mvaviYfv‡e my`-nvi SzuwK wn‡m‡e AvL¨vwqZ Kiv nq|
1978

 hLbB †Kvb Pzw³ F‡Yi m„wó 

K‡i ZLbB FY SzuwK ev †Ljvwc nIqvi SzuwK m„wó nq Ges †h‡Kv‡bv AvšÍte¨w³K m¤ú‡K© •bwZKöjb SzuwK (moral 

hazard risk) m„wó n‡Z cv‡i| †h‡nZz g~j¨ SzuwK Bmjvgx A_©vq‡b AZ¨šÍ ¸iæZ¡c~Y©, gyivevnv Ges Avw_©K 

BRvive¨e  ̄vi Ôeva¨evaKZvc~Y© A½xKviÕ-Gi Kvi‡Y Zv eûjvs‡k K‡g †M‡jI Ab¨vb¨ ai‡bi A_©vq‡bi (Askx`vix 

Ges m¤ú`wfwËK wewb‡qvM) †ÿ‡Î GUv ¸iæZ¡c~Y© we‡ePbv wn‡m‡e †_‡K hvq| •bwZKöjb SzuwKi †ÿ‡Î GUv ¯úóZ 

aviwfwËK A_©vq‡bi †P‡q Askx`vix A_©vq‡bi †ejvq A‡bK †ewk| Gi gv‡b n‡jv my`wfwËK c×wZ †_‡K m‡i wM‡q 

gykvivKv ev gyivevnv Aej¤̂b Kiv n‡j †mLv‡b •bwZKöjb SzuwK eû ¸Y †e‡o hv‡e|
1979

 Bmjvgx e¨vsK †gqv‡`vËxY© 

cvIbvi Ici ¶wZc~iY Av‡ivc K‡i _v‡K| e¨vs‡Ki AwaKvsk †Ljvwc MÖvnK weËevb I mgv‡Ri cÖfvekvjx e¨w³ 

nIqvq  †`Lv hvq †h, MÖvn‡Ki LvIqv-`vIqv, Kvco-†Pvco, evwo-Mvwo me wVKVvK g‡ZvB Pj‡Q| Rxeb-hvc‡bi 

gvbI wVK Av‡Q Ges e¨vs‡Ki UvKv cwi‡kv‡ai Rb¨ mnvqK ch©vß m¤ú`I Zuvi i‡q‡Q| wKš‧ e¨vs‡Ki Kv‡Q G‡m 

wKw¯Í cwi‡kv‡a AcviMZv cÖKvk Ki‡Qb| Ggb e¨emvqx cÖK…Zc‡¶ wKw¯Í cwi‡kv‡a Amg_© bb| A‡bK MÖvnK 

e¨vs‡Ki wbKU †_‡K †h Lv‡Z e¨emvi K_v e‡j wewb‡qvM †bb, cieZ©x‡Z e¨vs‡Ki mv‡_ Zuvi cÖwZkÖæwZ I wek¦vm f½ 

K‡i Zv Ab¨ Lv‡Z e¨envi K‡ib| wKsev wewb‡qv‡Mi UvKv w`‡q ¯ vqx m¤ú` wK‡b †d‡jb| d‡j mgqgZ e¨vs‡Ki 

UvKv cwi‡kva Ki‡Z cv‡ib bv| Giƒc MÖvnK cÖK…Zc‡¶ Amg_© bb| G‡`i mgm¨v UvKvi bq; eis gvbwmKZvi| 

G‡`i‡K AeKvk †`qv n‡j Giv †Kvbw`bB e¨vs‡Ki UvKv cwi‡kva Ki‡eb bv, GUvB ¯^vfvweK|  

 

FY cwi‡kv‡a m¶g e¨w³ hw` Kv‡iv cvIbv cwi‡kv‡a Mwogwm K‡i Zv n‡j Zuvi Mwogwm Ryjyg wn‡m‡e MY¨ n‡e 

Ges G Rb¨ Zv‡K kvw¯Í †`qv •ea n‡e| ivm~j (mv.) FY‡Ljvwc‡`i Rvbvhv cov‡Z PvB‡Zb bv|
1980

 Gfv‡e Bmjvg 

†Ljvwc ms¯‥…wZi D‡”Q` K‡i‡Q| Bmjvgx e¨vswKse¨e¯ vq KvD‡K FY w`‡j FY Av`v‡qi wbðqZv ¯^iƒc g‡M©R 

(eÜK) †bqv wKsev Kv‡iv wbKU evKx‡Z gvjvgvj wewµ Ki‡j cvIbv UvKv Av`vq Kivi wbðqZv ¯^iƒc wewb‡qvM 

MÖvn‡Ki wbKU †_‡K †Kv‡bv mnvq-m¤ú` eÜK †bqv Aby‡gvw`Z| Av‡qkv (iv.) †_‡K ewY©Z, Ôivm~j (mv.) GK Bû`xi 

wbKU †_‡K evKx‡Z Lv`¨ µq K‡iwQ‡jb Ges Zvi wbKU Zuvi †j․n eg©wU eÜK †i‡LwQ‡jb|
1981

  Z‡e FYMÖnxZv 

Zvi wbqš¿bewnf~©Z †Kvb Kvi‡Y FY cwi‡kv‡a AcviM n‡j cwi‡kv‡ai mgqmxgv e„w× ev †`bv gvd Kivi e¨vcv‡i 

Avjøvn e‡jb: Ôhw` FYMÖnxZv AfveMÖ¯Í nq Z‡e Zv‡K m”QjZv AR©b ch©šÍ AeKvk †`qv we‡aq| Avi hw` †Zvgiv 

†Q‡o `vI Z‡e Zv †Zvgv‡`i Rb¨ Kj¨vYKiÕ|
1982

 †Ljvwc MÖvnK‡`i mgq evwo‡q †`qv n‡j †Ljvwci cwigvY w`b 

w`b evo‡e Ges †Ljvwc Kg©KvÐ DrmvwnZ n‡e| d‡j e¨vsKmg~‡ni Aw¯ÍZ¡ i¶v Kiv KwVb n‡q co‡e| GgZve¯ vq 

Bmjvgx e¨vs‡Ki Aw¯ÍZ¡ i¶vi ¯^v‡_© †Ljvwc MÖvnK‡`i weiæ‡× kvw¯Íg~jK e¨e¯ v¯^iƒc Ô¶wZc~iYÕ 

(Compensation) c×wZ Pvjy Kiv nq| Z‡e we‡k¦i A‡bK †`‡k †Ljvwc ms¯‥…wZ (Culture) e¨vcK bq| †m me 

†`‡k †Ljvwc MÖvnK‡`i‡K cvKovI K‡i ª̀æZ cvIbv Av`v‡qi AvBbx e¨e¯ v i‡q‡Q| Ab¨vb¨ †`‡ki Bmjvgx e¨vsK 

¶wZc~iY c×wZwU Pvjy K‡iwb| †hgb, KvZvi Bmjvgx e¨vs‡Ki kixÔAvn& mycvifvBRwi †evW© ¶wZc~iY Av‡iv‡ci 

AbygwZ †`qwb| KviY, †mLv‡b †Kvb e¨w³ e¨vs‡Ki cvIbv h_vmg‡q cwi‡kva bv Ki‡j miKvi Zv ª̀æZ Av`v‡qi 

e¨e¯ v MÖnY K‡i|
1983

 

 

                                                 
1978

   cÖv¸³, c„. 24| (Bmjvgx A_©vqb my`-cÖfvweZ cÖPwjZ A_©vqb evRv‡ii AwZ ÿz`ª Ask wb‡q KvR K‡i| ZvB GB wek¦evRv‡i 

Bmjvgx A_©vqb cY¨ I we‡µZviv n‡jv g~j¨ MÖnYKvix, g~j¨ wba©viK bq| hLbB †Kv‡bv Pzw³ F‡Yi m„wó K‡i ZLbB FY SzuwK ev 

†Ljvwc nIqvi SzuwK m„wó nq Ges †h‡Kv‡bv AvšÍte¨w³K m¤ú‡K© •bwZK öjb SzuwK (moral hazard risk) m„wó n‡Z cv‡i|)  
1979

   cÖv¸³, c„. 25|                                                         
1980

   Avey Ave`yjøvn gynv¤§` Beb BmgvCj Avj-eyLvix, Avm-mnxn, cÖv¸³, Aa¨vq: wKZveyj nvIqvjvZ, cwi‡”Q`: Bb Avnvjv `vBbvj 

gvBwq¨wZ ÔAvjv ivRywjb hvRv, nvw`m bs. 2289, c„. 94| 
1981

  cÖv¸³, Aa¨vq: wKZveyj eyq~Ô, cwi‡”Q`: wkivDb bvex (mv.) web bvwmq¨vn, nvw`m bs. 2068, c„. 56| 
1982

   Avj-KziAvb, 2:280| 
1983

   gynv¤§v` kvgmy‡Ïvnv, Bmjvgx e¨vswKs m¤ú‡K© eûj cÖPwjZ fzj aviYv, cÖv¸³, c„. 87-88| 
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M. Avw_©K Aw¯’iZv `~ixKi‡Y myK‚K ev Bmjvgx e‡Ûi h_v‡hvM¨ e¨envi  

mv¤cÖwZKKv‡j cuywRev`x A_©e¨e¯ v weivU aŸ‡mi m¤§yLxb n‡q‡Q| d‡j wek¦ A©_©bxwZ g›`vi Ke‡j cwZZ| Awbevh© 

cwiYwZ wnmv‡e BDGm Wjv‡ii gvb Ab¨vb¨ gy`ªvi Zzjbvq A‡bK n«vm †c‡q‡Q| we‡k¦i eo eo Avw_©K cÖwZôvb¸‡jv 

wb‡R‡`i Avw_©K NvUwZi K_v e‡j wewb‡qv‡Mi mKj `‡ivRv cÖvq eÜ †NvlYv w`‡Z eva¨ n‡q‡Q| wek¦ A_©bxwZi Ggb 

bvRyK Ae  ̄vi g‡a¨I Bmjvgx A_©bxwZ Z_v Bmjvgx e¨vsKe¨e¯ vi e¨vcK AMÖMwZ mvwaZ n‡”Q| we‡kl K‡i weMZ 

K‡qK eQi a‡i Bmjvgx g~ ª̀v evRv‡i (Moeny Market) Bmjvgx myK‚K ¯ vb `Lj K‡i wb‡q‡Q Ges Bmjvgx 

A_©vq‡b ª̀æZ cÖe„w× AR©‡b m¶g n‡q‡Q| 2015 mv‡ji g‡a¨ Bmjvgx A_©bxwZi evRv‡i Bmy¨K…Z Bmjvgx myK‚‡Ki 

cwiwa 3 wUªwjqb Wjv‡ii mgcwigvY myK‚‡K DwbœZ n‡q‡Q|
1984

 Bmjvgx myK‚K g~jZt gymwjg we‡k¦i Avw_©K 

cÖwZôvb¸‡jv †_‡K Bmy¨ n‡jI G K_v wbwØ©avq ejv hvq †h, wek¦ A_©‣bwZK evRv‡i Bmjvgx myK‚K GKwU kw³kvwj 

†cÖvWv‡± iƒcvšÍwiZ n‡q‡Q| cwðgv RM‡Z GB myK‚K e¨vcKfv‡e evRvi `Lj K‡i Av‡Q| ejv hvq †h, gymwjg wek¦ 

G †¶‡Î A‡bKUv wcwQ‡qB Av‡Q| †Kbbv B‡Zvg‡a¨B cvðvZ¨ RM‡Z wewb‡qvM †¶‡Î Bmjvgx myK‚K cÖvq 80% 

Qvwo‡q †M‡Q| Bmjvgx kixÔAvn&i wewa †gvZv‡eK myK‚K Bmy¨ Kiv Bmjvgx Avw_©K cÖwZôvb¸‡jvi Kvh©µ‡gi Ab¨Zg 

j¶¨| wb‡P myK~‡Ki gv‡K©U cÖe„w×i PvjKmg~‡ni wPÎ Zz‡j aiv n‡q‡Q| hv †`‡L GK bR‡i myK‚‡Ki aviYv cvIqv 

hvq| GKBfv‡e GB myK‚K mgvR I iv‡óª Bmjvgx A_©bxwZi DbœwZ I AMÖMwZi GK ¸iæZ¡c~Y© gva¨g| Z‡e G †¶‡Î 

kZ© n‡jv Ab¨vb¨ A_©e¨e¯ v †_‡K Bmjvgx A_©bxwZi †h Abb¨ c„_K •ewkó i‡q‡Q Zvi mKj †g․wjK 

bxwZgvjv¸‡jv‡K myK‚‡Ki hveZxq Kvh©µ‡g ev¯Íevqb Ki‡Z n‡e| e¯‧Z: AvR‡Ki we‡k¦ cyuwRev`x A_©bxwZi wekvj 

ev‡RU Ges e¨vcK gybvdvi cwiKíbv wb‡q M‡o DVv eo eo cÖ‡R±¸‡jv †_‡K m~‡`i wfwË‡Z mvaviY eÛ Bmy¨ n‡q 

_v‡K| GLv‡b eÛ‡nvìviMY cÖKí¸‡jvi wbKU m~‡`i wfwË‡Z FY`vZv wnmv‡e ¯^xK…Z| Zv‡`i G me cÖK‡íi g~j 

cyuwR Gi gybvdv Ges wiUv‡b©i Ici †Kvb cÖKvi gvwjKvbv cÖwZwôZ nqbv| Zviv Zv‡`i F‡Yi wecix‡Z †Kej 

cÖPwjZ I †NvwlZ my‡`i AwaKvix nq| Aciw`‡K G me cÖ‡R‡±i hveZxq e¨q fvi enb Kivi ci AwR©Z m¤ú~Y© 

jvf I gybvdv cÖK‡íi gvwjKiv †fvM K‡i _v‡K|
1985

 wb‡P OIC †`kwfwËK myK‚K Bmy¨i GKwU wPÎ (wPÎ bs 44) 

†`qv n‡q‡Q| hv †_‡K wek¦e¨vcx myK‚‡Ki kw³kvjx Ae¯ vb‡K wbwðZ K‡i| 

 

wPÎ 44: OIC †`kwfwËK myK‚K Bmy¨
1986

 

 

 

 

Aciw`‡K wewb‡qvM I A_©vqb gv‡K©‡U Bmjvgx myK‚‡Ki evRviRvZ Kivi g~j j¶¨ n‡jv e„n`vKv‡ii cÖKí¸‡jvi 

gvwjKvbv, G¸‡jv †_‡K AwR©Z gybvdv I BbKv‡g myK‚Kavix‡`iI AvbycvwZK nv‡i gvwjKvbv cÖwZwôZ nIqv| 

Bmjvgx kixÔAvn&i wewa †gvZv‡eK hw` myK‚K evRv‡i Qvov nq Zvn‡j Zv Bmjvgx e¨vsK I Avw_©K cÖwZôvb¸‡jvi 

Kvh©µ‡gi DbœwZ I we¯Í…wZ jv‡fi †¶‡Î wekvj f~wgKv cvjb Ki‡Z m¶g n‡e|  mv‡_ mv‡_ Bmjvgx kixÔAvn&i 

gvKvwm` ev Gi Abb¨ j‡¶¨mg~‡n †cu․Qvi †¶‡ÎI A‡bK eo Ae`vb ivL‡e| G me j‡¶¨i Ab¨Zg jÿ¨¸‡jv
1987

 

n‡jv :  

                                                 
1984

  †gvnv¤§` nvexeyi ingvb I Ab¨vb¨, cÖv¸³, el© 9, msL¨v 36, c„. 9-10| 
1985

  †gvnv¤§` nvexeyi ingvb I Ab¨vb¨, cÖv¸³, el© 9, msL¨v 36, c„. 9-10 I 38| 

1986  Islamic Finance in OIC Member Countries, OIC Outlook Series, May 2012, Ibid,  Statistical, Economic and 
Social Research and Training Centre for Islamic Countries, P. 9.  

1987
  gynv¤§` kvgmy‡Ïvnv, Bmjvgx e¨vswKs bZzb †cÖvWv± bZzb fvebv, cÖv¸³, c„. 31-32|  
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1.  wekvj ev‡R‡Ui cÖKí¸‡jvi mdj ev¯Íevq‡bi cÖ‡qvRbxq A_©vq‡bi R‡b¨ Bmjvgx myK‚K GKwU DËg c×wZ| 

†Kbbv GZ eo cÖKí¸‡jv GKwU c‡¶i A_©vq‡b mvaviYZt ev¯Íevqb Kiv m¤¢e nq bv A_ev GKK A_©vq‡b 

ev¯Íevqb Ki‡Z AvMÖn K‡i bv|   

2.  wewb‡qvMKvixM‡Yi m¤§y‡L Zv‡`i AwZwi³ A_© wewb‡qvM Kivi eo my‡hvM m„wó nq| GKB mgq Zviv cÖ‡qvRb 

†gvZv‡eK Zv‡`i wewb‡qvMK…Z A_© AwZ mn‡R Zz‡j wb‡Z cv‡i| †Kbbv G ai‡bi eÛ †ePv‡Kbvi Rb¨ 

mywbw ©̀ó gv‡K©U i‡q‡Q| †hLv‡b wewb‡qvMKvix I myK‚K‡nvìviMY wb‡R‡`i Pvwn`v I cÖ‡qvRb g‡Zv me¸‡jv 

eÛ wKsev AvswkK wewµ K‡i wewb‡qvMK…Z g~j A_© jvfmn (jvf nIqv mv‡c‡¶) Zz‡j wb‡Z cv‡ib|  

3.  wewb‡qvM gv‡K©‡U Bmjvgx myK‚K cuywRev`x e¨e¯ vi Ôwej eÛÕ (Bill Bond) Gi weKí e¨e¯ v wnmv‡e ¯ vb jvf 

Ki‡Z cv‡i| Kb‡fbkbvj e¨e  ̄vq mvaviYZ e ‧̄MZ g~jab (physical Asset) wKsev jvf RbK bM` A_© 

g~ja‡bi wecix‡Z eÛ Bmy¨ Kiv nq| Bmjvgx myK‚K ga¨g †gqv`x wKsev `xN© †gqv`x †hgb : cuvP/`k/wek mvjv 

†gqv`x n‡Z cv‡i|   

4.  GwU Bmjvgx e¨vsK I Avw_©K cÖwZôvb¸‡jvi Zvij¨ e¨e¯ vcbvi GKwU DËg Dcvq| myZivs hw` e¨vs‡Ki Kv‡Q 

Zvij¨ _v‡K Zvn‡j †m G ai‡bi myK‚K wKb‡e| Avi hw` Zvi‡j¨i cÖ‡qvRb †`Lv †`q Zvn‡j †m‡KÛvwi 

gv‡K©‡U Zv wewµ K‡i w`‡e| 

5.  m¤ú‡`i BbmvdwfwËK eÈ‡bi Rb¨ GwU GKwU DËg Dcvq| †Kbbv G‡Z cÖKí †_‡K cÖvß cÖK…Z gybvdv 

AR©‡bi gva¨‡g b¨vqm½Z nv‡i mg¯Í wewb‡qvMKvix DcK…Z n‡Z cv‡ib| Gfv‡e m¤ú` †Kej gywó‡gq abx‡`i 

g‡a¨ AvewZ©Z n‡e bv, hv †mme gnvb j‡ÿ¨i Ab¨Zg hv Bmjvgx A_©bxwZ AR©b Ki‡Z m‡Pó|  

 

myK‚‡Ki wewfbœ cÖKvi‡f` i‡q‡Q| †hgb, Ôgy`vivevÕ I ÔgykvivKvÕ myK©K ev eÛ, G¸‡jv‡K †bvU ejvB fv‡jv| KviY, 

G¸‡jvi jvf wbw ©̀ó bv n‡q cwieZ©bkxj nq| Aciw`‡K ÔBRvivÕ I ÔmvjvgÕ mvwU©wd‡KU †_‡K cÖvß jvf wbw ©̀ó| 

Ôgy`vivevÕ I ÔgykvivKvÕ eÛ AvBwWwemn A‡bK †`k Pvjy K‡i‡Q|
1988

 BmwZmbvÔ I gyivevnvi gva¨‡g cÖvß m¤ú` I 

BRviv wgwjZfv‡e myK~K MVb Ki‡Z cv‡i| e ‧̄Z: wewfbœ †kÖwYi m¤ú‡`i mswgkÖ‡Yi d‡j e„nr cwim‡i A‡_©i 

mgv‡ek NUv‡bv m¤¢e nq| KviY, gyivevnv I BmwZmbvi m‡½ BRvivi mswgkÖY Qvov cÖ_g ỳwUi c‡¶ †kqvi evRv‡i 

cÖ‡ek m¤¢e bq|
1989

 wb‡Pi wP‡Î (wPÎ bs 45) wek¦e¨vcx LvZIqvix myK‚K Bmy¨i cwigvY †`qv n‡q‡Q| G †_‡K 

†evSv hvq Bmjvgx eÛ gvbeRvwZi Kj¨v‡Y e¨vcK f‚wgKv ivL‡Q| 

 

wPÎ 45: wek¦e¨vcx LvZIqvix myK‚K Bmy¨i cwigvY (b‡f¤̂i, 2013)
1990

 

 

 
 

Bmjvgx Dbœqb e¨vsK-Gi myK‚K wQj cÖK…Z BRvivwfwËK Ges GKB m‡½ FYwfwËK m¤ú` (Murabaha and 

Istisna) wb‡q m„ó| ZviciI m¤ú‡`i †cvU©dwjI (Portfolio) Ggbfv‡e MVb Kiv nq hv‡Z BRvivwfwËK As‡ki 

cÖvavb¨ wQj| †gvU m¤ú‡`i 66 kZvsk wQj BRvivwfwËK| weavb ivLv n‡qwQj †h, BRviv m¤ú` memgq 

†cvU©dwjIÕi 50 kZvs‡ki †ewk  n‡e| AvBwWweÕi †cvU©dwjI gyivevnv I BmwZmbvÔi cÖvß Av‡qi mgwó weavq G 

mvwU©wd‡KU †_‡K jvf wQj c~e© wba©vwiZ I wbw ©̀ó nv‡i (evwl©K 3.625%)| 2008 mv‡ji AvM‡÷ †gqv` c~Y© nIqvi 

AvM ch©šÍ 6 gvm ci ci Zv cwi‡kva †hvM¨ wQj|
1991

 AvB‡bi cwifvlvq, AvBwWweÕi G cix¶vg~jK welqwU 

                                                 
1988   †gvnv¤§` nvwkg Kvgvjx, BRvivi kixÔAvn&wfwËK we‡kølY, cÖv¸³, c„. 74|  

1989   cÖv¸³, c„. 78|  
1990

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, IFSB, Ibid, P. 24. 

1991   Pzw³i †k‡l AvBwWweÕi Bmy¨¸‡jvi m¤ú`-wfwË wQj 65.8 kZvsk myK‚K  Avj-BRviv, gyivevnv 30.73 kZvsk Ges myK‚K  Avj-

BmwZmbvÔ 3.4 kZvsk|  
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ZvjwdK (Talfiq)-Gi wdK&wn (Fiqhi) aviYvcÖm~Z A_ev wewfbœ wbq‡gi †Rvov †`qv| Av‡jvP¨ †¶‡Î, GKwU 

Kvw•ÿZ mgvav‡b Avmvi j‡¶¨ wewfbœ Avw_©K e¨e¯ vi (Instrument) GKÎxKiY| A_©vr Av‡jvP¨ ev eZ©gvb †¶‡Î 

evRviRvZKi‡Yi Rb¨ GKwU mgwš^Z c×wZ| AvBwWweÕi myK~K Avj-BmwZmbvÔi (Sukuk-al-Istisna) wZbwU 

Ask| h_v, BRviv, gyivevnv I BmwZmbv| GmeB wewµi wewfbœ cÖwµqv| †m¸‡jv wewbgq Pzw³i (DKz` Avj 

gyqvÔAvIqv`v) mvaviY †kÖwYfz³ hv g~‡j¨i wewbgqI †evSvq| Aek¨ wbR wbR cÖ‡qvRbxqZv I Ae¯ vi cwi‡cÖw¶‡Z 

G wZbwUi g‡a¨ cv_©K¨ i‡q‡Q| Ab¨w`‡K, gyivevnv n‡”Q Av¯ vwfwËK Pzw³ (Uqud-al-amanah) †kÖwYfy³| BRviv 

I BmwZmbvÔ G †kÖwYfz³ bq|
1992

 

 
gy`vivev mvwU©wd‡KU n‡jv Av‡iK ai‡bi Bmjvgx wmwKDwiwU| G¸‡jv gy`vivev Pzw³wfwËK Ges 1980Õi `kK †_‡K 

cvwK¯Ív‡b mxwgZ AvKv‡i Gi †jb‡`b Pj‡Q| gy`vivev mvwU©wd‡KU ÔKgb ÷KÕ-Gi g‡ZvB| Z‡e G¸‡jv Zvi 

gvwjK‡`i †fv‡Ui AwaKvi †`q bv| GKBm‡½ G¸‡jv ÔwcÖdvW© ÷KÕ †_‡K wfbœ, KviY GLv‡b b~¨bZg jvf †hgb 

wbwðZ bq, †Zgwb ZijxKi‡Yi †ÿ‡ÎI AMÖvwaKvi †`qv nq bv|
1993

 2004 mv‡ji RyjvB gv‡m Bmjvgx Dbœqb 

e¨vsK myK~K Avj-BmwZmbvi (Sukuk al-Istisnar) bv‡g wek¦ evRv‡i 400 wgwjqb gvwK©b Wjvi g~j¨gv‡bi GKwU 

bZzb nvBweªW myK‚K evR‡i Qv‡o| GUvB cÖ_g Bmjvgx †kqv‡ii „̀óvšÍ †hLv‡b m¤ú`fyw³i eûwea cÖwµqvi 

(Instrument) mw¤§jb NUv‡bv n‡q‡Q| Gi Av‡M wek¦ evRv‡i Qvo Kiv ÔmyK‚KÕ wQj ¯ vei m¤úwË (Real Estate) 

BRvivi Avq wbf©i| †mwU g~jZ wQj BRviv eÛ AvKv‡i|
1994

 1988 mv‡ji †deªæqvwi gv‡m †RÏvq Bmjvgx m‡¤§jb 

ms¯ vi wdK&n GKv‡Wgxi PZz_© evwl©K c~Y©v½ mfvq R ©̀vb, cvwK¯Ívb I gvj‡qwkqvi cÖwZwbwa‡`i Aby‡iv‡a Bmjvgx 

wewb‡qvM mvwU©wd‡KU wb‡q Av‡jvPbv Kiv nq| GKv‡Wgx gZ cÖKvk K‡i †h, cweÎ KyiAvb-Gi 2q myivi 282bs 

Avqv‡Z Pzw³e× n‡Z DrmvwnZ Kiv n‡q‡Q: ÔhLb †Zvgiv †Kvb wbw ©̀ó mg‡qi Rb¨ F‡Yi Av`vb-cÖ`vb Ki, ZLb Zv 

wjwce× K‡i bvI|Õ
1995

 Ô...G wjwce×KiY Avjøvn&i „̀wó‡Z AwaK b¨vh¨ Ges Zv ¯^vÿ¨ wn‡m‡e A‡bK hyZmB Ges 

†Zvgv‡`i g‡a¨ m‡›`n cÖwZ‡iv‡ai Rb¨ AwaK Dchy³|Õ G cwi‡cÖw¶‡Z wdK&n GKv‡Wgxi 5bs wm×v‡šÍ ejv n‡q‡Q : 

Ò†h †Kvb m¤ú‡`i msMÖn wjwLZ †bvU ev e‡Ûi gva¨‡g n‡Z cv‡i Ges †mB eÛ ev †bvUwU PjwZ evRvi g~‡j¨ wewµ 

Kiv †h‡Z cv‡i| Z‡e, †kqv‡ii cÖwZwbwaZ¡Kvix mvwe©K m¤ú‡`i AwaKvsk MwVZ n‡e ev¯Íe m¤ú` I Avw_©K AwaKvi 

Øviv| Aek¨ Gi ¶z ª̀ Ask bM` A_© I e¨w³ ch©v‡qi FY n‡Z cv‡i|Ó
1996

 

 

BRviv I BRviv e‡Ûi gvmjvn&wfwËK djvdj-Gi wKQz AšÍwb©wnZ Zvrch© mswÿß AvKv‡i Zz‡j aiv n‡jv :  

K.  BRviv eÛ F‡Yi cÖZxK bq, eis BRviv cÖ`Ë m¤ú‡`i Ici  ALÐ gvwjKvbvi cÖZxK| Kv‡RB †m¸‡jv n‡”Q 

Askx`vwi‡Z¡i Av¯ vi mvwU©wd‡KU, hv BKz¨BwUi gZB| †h‡nZz myK‚K †Kvb FY ev †Kvb Avw_©K e¨e¯ vi nvwZqvi 

bq| Kv‡RB FY ev A_© wewµ‡Z Bmjvgx AvBbx RwUjZv G †¶‡Î cÖ‡hvR¨ bq| Aek¨ m¤ú‡`i gvwjKvbvq 

Askx`vwiZ¡wenxb myK‚K kixÔAvn AvB‡b •eaZv cv‡e bv| 

L.  BRviv A_©vq‡bi e¨q wbiƒc‡Y GKwU Pj‡Ki (factor) f~wgKv Av‡Q|  

M.  e¯‧Z BRviv`vZv Zvi m¤ú` BRviv †`qvi ciI m¤ú‡`i •ea gvwjK wn‡m‡e envj _v‡K| d‡j evowZ 

RvgvbZ QvovB Zvi Ae¯ vb my „̀p _v‡K| we‡kl K‡i †hLv‡b AwZwi³ RvgvbZ cÖ`vb m¤úwK©Z AvB‡bi 

duvK‡dvKi e¨vsK FY cÖvwß‡Z euvav m„wó K‡i, †mLv‡b GwU GKwU D‡jøL‡hvM¨ myweav| wKš‧ c~e© wba ©vwiZ wbw ©̀ó 

nv‡i AwZwi³ RvgvbZwfwËK FY †`qv wb‡q mgv‡jvPbvi g~j KviY n‡”Q, GwU ¯̂vfvweKfv‡eB i¶Ykxj| 

G‡Z abx‡`i I hviv B‡Zvg‡a¨ e¨emv Ki‡Q ZvivB AvbyK~j¨ cvq Ges †h e¨emvq A_©vqb Kiv n‡q‡Q Zvi 

mvdj¨ wb‡q c‡iv¶fv‡e DwØMœ _v‡K| cÖPwjZ A_©vqb e¨e¯ vq AwZwi³ RvgvbZ †`qvi welqwU GKwU cÖjw¤̂Z 

e¨e¯ v Ges Zviv hvPvB-evQvB‡qi †ÿ‡Î KwVb cwiw¯ wZi m¤§yLxb nq I †hvM¨ we‡ewPZ nq bv| Aciw`‡K 

wjwRs †Kv¤úvwb ¸‡jv †Kvb AvgvbZ Mw”QZ iv‡L bv e‡j †Zgb KovKwoI K‡i bv|
1997

 wjwRs e¨e¯ vq †Kvb 

evowZ AvgvbZ w`‡Z nq bv I c×wZ mnRZi e‡j Zv A‡bK myweavRbK| KviY, m¤ú‡`i gvwjKvbv _v‡K 

BRviv`vZvi nv‡Z| BRvivMÖnxZvi KvQ †_‡K BRviv`vZvi FY-SzuwKi gvÎvI _v‡K mxwgZ| KviY, msÁv‡ZB 

ejv Av‡Q, BRviv †jb‡`b n‡e m¤ú`-mgw_©Z|  

                                                 
1992   †gvnv¤§` nvwkg Kvgvjx, BRvivi kixÔAvn&wfwËK we‡kølY, cÖv¸³, c„. 79|  

1993   W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, cÖv¸³, c„. 31|  

1994   †gvnv¤§` nvwkg Kvgvjx, BRvivi kixÔAvn&wfwËK we‡kølY, cÖv¸³, c„. 78|  

1995   Avj KziAvb, 2: 282|  

1996   †gvnv¤§` nvwkg Kvgvjx, BRvivi kixÔAvn&wfwËK we‡kølY, cÖv¸³, c„. 76| 

1997   cÖv¸³, c„. 76| 



g›`v †gvKv‡ejvq Bmjvgx e¨vswKs Gi f~wgKv I cÖv‡qvwMK w`K 

266 

 

N.  †ewkifvM †¶‡Î BRvivMÖnxZvi Aby‡iv‡a BRviv`vZv hš¿cvwZ mivmwi mieivnKvixi KvQ †_‡K msMÖn K‡i| 

ZvB Zv‡Z A_© I m¤ú` Ace¨env‡ii my‡hvM Kg _v‡K| A_©vr BRviv †KejgvÎ m¤ú`-mgw_©Z bq, cÖ‡qvRb 

Aby‡hvMx| d‡j Zv, `xN© †gqv`x A_©‣bwZK wewb‡qv‡Mi Rb¨ djcÖm~ Ae`vb ivL‡Z cv‡i|  

O.  `wjj •Zwii cÖwµqv mnR nIqvq, LiPI Kg nq| G‡Z wjwRs †Kv¤úvwb `¶Zvi m‡½ A‡bK †ewk wjwRs 

Kvh©µg m¤úbœ Ki‡Z cv‡i| BRviv wbR¯^ m¤ú`-mgw_©Z e‡j Zv‡Z wKQzUv e¨q m¼zwPZ nq| G Kvi‡Y 

†Kv¤úvwb¸‡jv RvgvbZ MÖn‡Yi †ÿ‡Î ¯^vaxbfv‡e cš v AbymiY Ki‡Z cv‡i|
1998

 

P.  BRviv GKwU bgbxq e¨e¯ v| KviY, G‡Z ¯^í I `xN© †gqv`x g~j¨ wba©viY wbw ©̀ó wKsev cwieZ©bxq nv‡ii 

wfwË‡Z Kiv hvq| †hgb, gyivevnv I BmwZmbvÔ (Murabaha I Istisna), hv wbw ©̀ó †gqv`x ev wbw ©̀ó 

ZvwiLwfwËK e¨emv Pzw³i gZ bq| evRvig~‡j¨i m‡½ m½wZ †i‡L fvov DVvbvgv Ki‡Z cv‡i|
1999

 

Q.  cÖPwjZ wjwRs-Gi m‡½ wgj _vKv BRvivwfwËK A_©vqb ª̀æZ cÖmvi jv‡fi Ab¨Zg KviY| ZvB DcmvMixq 

AÂj I `w¶Y-Gkxq †`k¸‡jv‡Z cÖPwjZ wjwRs Pzw³ Kvh©Ki n‡q‡Q|
2000

 

 

m¤ú` AvniY I Zvij¨ e¨e¯ vcbv QvovI wewb‡qvMKvix‡`i Rb¨ w¯ wZkxj Av‡qi e¨e  ̄v Kivi ga¨ w`‡q ÔmyK~KÕ 

mvwU©wd‡KU cÖPwjZ eÛ-Gi f~wgKv AweKjfv‡e cvjb K‡i _v‡K| Z‡e cÖPwjZ eÛ I myK‚K Gi g‡a¨ cv_©K¨ 

i‡q‡Q| Zv n‡”Q, myK‚K my`-wfwËK bq| ÔmyK‚KÕ-G wewb‡qvM Øviv e¨emv-evwYR¨ I „̀k¨gvb m¤úwË Drcv`‡b Znwej 

†hvMvb †`qv hvq| ZvB myK‚K ¯ vei m¤úwË Lv‡Zi (Real Estate) Kvh©µ‡gi m‡½ hy³ Ges ¯̂í‡gqv`x A_© cÖev‡n 

m„ó dUvKvevwR I m¤¢ve¨ Avw_©K-m¼U †_‡K gy³| Dciš‧, gvwjKvbv _vKvq BRviv-myK‚Kavixiv Zv‡`i wewb‡qvM 

e¨envi, G m¤úwK©Z m¤úwËi aib m¤ú‡K© Z_¨ jv‡fi AwaKvix nb| wKš‧ cÖPwjZ eÛ-Gi †ejvq Ggb Z_¨ jvf 

Aev¯Íe| d‡j, Gi Øviv evRv‡i e„nËi k„•Ljv cÖwZôvi c_ cÖk¯Í nq|
2001

 2002 mv‡ji Ry‡b gvj‡qwkqv 600 

wgwjqb gvwK©b Wjvi g~‡j¨i •ewk¦K myK‚K (Malaysian Global Sukuk) evRv‡i Qv‡o| Gi gva¨‡g cÖv_wgKfv‡e 

BRviv †kqv‡ii welqwU MwZ jvf K‡i| Gici 2003 mv‡j KvZvi 700 wgwjqb gvwK©b Wjvi g~‡j¨i Bmjvgx myK‚K 

Ges 2004 mv‡ji cÖ g w`‡K evnivBb gwbUvix G‡RwÝ (Bahrain Monetary Agency) 250 wgwjqb gvwK©b 

Wjvi g~‡j¨i BRviv myK‚K evRv‡i Qv‡o| Gici GB ZvwjKvq †m․`x Avie, cvwK¯Ívb, AvBwWwemn Ab¨vb¨ †`k I 

ms¯ v hy³ nq| 2004 mv‡ji Ry‡b BDGB (UAE)-Gi †emvgwiK wegvb PjvPj KZ©„c¶ ỳevB AvšÍR©vwZK 

wegvbe›`i m¤cÖmvi‡Yi j‡¶¨ A_© msMÖ‡ni Rb¨ ỳevB Bmjvgx e¨vsK‡K 750 wgwjqb gvwK©b Wjvi g~‡j¨i BRviv 

myK‚K evRv‡i Qvovi ¶gZv †`q| 2005 mv‡j B‡›`v‡bkxq miKvi †h 2 wewjqb gvwK©b Wjvi g‡j¨i Ifviwmm eÛ 

wewµi cwiKíbv †bq Zvi GKwU Ask Bmjvgx e¨e¯ vq msMÖ‡ni wm×všÍ †bqv nq|
2002

 G hveZ Qvo Kiv mKj Bmy¨ 

ga¨cÖvP¨, BD‡ivc I Ab¨vb¨ †`‡k †ek mvdj¨ I MÖnY‡hvM¨Zv †c‡q‡Q| ZeyI Zzjbvg~jKfv‡e A‡bK Kg msL¨K 

Bmy¨ Qv‡oi Kvi‡Y evRv‡i mvgwMÖK Zvi‡j¨i †¶‡Î cÖwZeÜKZv ~̀i nqwb| wewb‡qvMKvix‡`i g‡a¨ wewb‡qvM a‡i 

ivLvi cÖeYZv _vKvq cwiw¯ wZi DbœwZ n‡”Q bv|
2003

 

 

BRviv e‡Ûi MÖnYxqZvi mvdj¨ Ges wek¦e¨vcx Gi kixÔAvn ¯^xK…wZi Ab¨Zg KviY n‡”Q, G‡Z weZwK©Z ÔevBÔ Av`-

`vBbÕ (Bay-al-dayn)-Gi m¤ú` †kqv‡i cwiYZ Kivi aib Gwo‡q hvIqv n‡q‡Q| BRvivwfwËK †kqvi I 

FYwfwËK †kqv‡ii g‡a¨ we‡kl cv_©‡K¨i Kvi‡YI cÖ_gwU mvaviYfv‡e MÖnY‡hvM¨Zv †c‡q‡Q| Ab¨w`‡K, wØZxqwU 

kixÔAvn&‡Z MÖnY‡hvM¨ wKbv †m wel‡q ga¨cÖvP¨ I DcmvMixq AÂ‡j wØavØ›Ø i‡q‡Q| hw`I kvwdwq gvhnve (Shafi 

Madhab)-Gi Abymvix `w¶Y-Gkxq †`k¸‡jv‡Z GwU MÖnY‡hvM¨Zv †c‡q‡Q|
2004

 2004 mv‡j Kzqvjvjvgcy‡i 

AbywôZ ÔBD‡ivgvwb BmjvwgK e¨vswKs GÛ wdbvÝÕ kxl©K m‡¤§j‡bi
2005

 fvl¨Kviiv wbwðZ K‡ib †h, gyivevnv Ges 

evBÔ we`-w`gvbÕ AvwRj Av‡jvPbvi †K› ª̀we› ỳ‡Z _vK‡jI myK‚K me©vwaK Kvw•¶Z cY¨ ª̀e¨| hw`I †Kej mieivn I 

                                                 
1998   cÖv¸³, c„. 76; bv‡dj Avj-nvhvj, ÔBRviv A_©vq‡b D™¢vebxÕ jyKzqvb Bmjvgx Avw_©K I wewb‡qvM BÝUªy‡g›U welqK AvšÍR©vwZK 

kxl© m‡¤§j‡b cwVZ cÖeÜ, 16-18 Rvbyqvix, 1997| 

1999   †gvnv¤§` nvwkg Kvgvjx, BRvivi kixÔAvn&wfwËK we‡kølY, cÖv¸³, c„. 77| 

2000   cÖv¸³, c„. 78| 

2001   cÖv¸³, c„. 78|  

2002  cÖv¸³, c„. 75| 

2003   Avjx Avimvjvb ZvwiK, myK‚K KvVv‡gvi Avw_©K SuywKi e¨e ’̄vcbv (AcÖKvwkZ), (jyeeivn: jyeeivn BDwbfvwm©wU, BD‡K gv÷i 

Ae mvBÝ wWmvi‡Ukb, 2004), c„. 1-10|  

2004   †gvnv¤§` nvwkg Kvgvjx, BRvivi kixÔAvn&wfwËK we‡kølY, cÖv¸³, c„. 75-76|  

2005   we. †K wmay iwPZ Ôc×wZ Abymv‡i gvb wba©viY cÖ‡qvRbÕ I nvwgm nvwg` iwPZ ÔbeZiÕ ª̀e¨ PvB| †L‡jvqvo‡`i Kv‡Q Aby‡ivaÕ 

cÖmy‡bi wbe‡Ü ỳevB AvšÍR©vwZK Avw_©K †K› ª̀Õi Lvwj` BDmyd I ỳevB wfwËK Avgvbv A_©vqb Gi cÖavb Kvh©wbe©vnx Kg©KZ©v 

BKevj Lv‡bi D×„wZ †`qv n‡q‡Q| BD‡ivgvwb Gkxq e¨vswKs I A_©vqb (2004) kxl© m‡¤§jb, iPbv we.‡K wmay, c×wZMZ gvb 

wba©viY cÖ‡qvRb Ges D™¢vebx cY¨ PvB : †L‡jvqvo cÖ‡qvRb, iPbv nvwgk nvwg`, w` ÷vi, Kzqvjvgcyi| 
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cÖwZôv‡bi g‡a¨ GwU mxgve×| we‡k¦ Bmjvgx A_©e¨e¯ vi mvwe©K AvKvi AvbygvwbK 250 wewjqb gvwK©b Wjvi| 

Gwkqvb Iqvj÷ªxU Rvb©vj-Gi GK Z_¨ g‡Z, ¯̂í-†gqv`x evRvi Kvh©µ‡g ÔgyivevnvÕ ai‡bi †jb‡`‡bi cwigvY 

n‡”Q 270 wewjqb gvwK©b Wjvi| G¸‡jvi g‡a¨i‡q‡Q BKzBwU wfwËK wi‡qj-G‡÷U, †nR dvÛ, eÜwKi g‡Zv 

wi‡UBj dvBb¨vwÝs cY¨, Mvwo †Kbv BZ¨vw`|
2006

 Bmjvgx Uzj I wmwKDwiwU¸‡jv Drcv` ev MÖm-†iwfwbD †kqvwis 

wmwKDwiwU, A¨v‡mU BKzBwU¸‡jvi †bU cÖwdU ev‡Ûj wmwKDwiwU, †bU cÖwdU †kqvwis gy`vivev wmwKDwiwU, w¯ i 

AvqwfwËK BRviv-m¤úwËi Pzw³, fvmgvb g~‡j¨i DRydiv³ A_ev †mev wmwKDwiwU wn‡m‡e MVb Kiv hvq|
2007

 

gvj‡qwkqv, B‡›`v‡bwkqv, †m․w` Avie, evnivBb, Kz‡qZ, mshy³ Avie AvwgivZ I KvZv‡ii g‡Zv A‡bK gymwjg 

†`‡ki cyuwR evRv‡i Dc‡iv³ ai‡bi wmwKDwiwU¸‡jv we`¨gvb|
2008

 D‡jøL¨, Aviex kã myK‚K (GKeP‡b mvK)-Gi 

A_© `wjj| eZ©gv‡b Bmjvgx A_©vqb welqK mvwnZ¨¸‡jv‡Z †h‡Kvb ai‡bi Bmjvgx wmwKDwiwU eySv‡Z kãwU 

e¨envi Kiv nq| GUv w`‡q mywbw ©̀ófv‡e BRvivwfwËK wmwKDwiwU‡KI eySvq|
2009

 eZ©gv‡b wek¦Ry‡o wZb ai‡bi 

BRviv myK‚K
2010

-Gi e¨vcK cÖPjb i‡q‡Q :
 
 

cÖ_gZ:  `xN©‡gqvw` (5-20 eQi) BRviv m¤ú‡`i cÖwZiƒc n‡jv myK‚K| GLvb †_‡K  ̄vqx Avq cvIqv hvq|  

wØZxqZ:  Av‡iK ai‡bi myK‚K i‡q‡Q hv wi‡qj-G‡÷U ai‡bi m¤úwË †hgb †nv‡U‡ji Kÿ Ges my¨U Gi g‡Zv 

DRydiv³ GK‡Ki cÖwZiƒc| Gme DRydiv³ †mme m¤ú‡`i cÖwZiƒc †m¸‡jv e¨env‡ii myweav QvovI 

jvf-†jvKmvb w`‡q _v‡K|  

Z…ZxqZ:  BRviv m¤úwË I gyivevnv FY-Gi ewÛj-Gi cÖwZiƒc wn‡m‡e i‡q‡Q k¼i myK‚K| GLvb †_‡KI w¯ i Avq 

cvIqv hvq|
2011

 

 

2000 mv‡ji MÖx‡®§ IAvBwm wdK &n GKv‡Wwgi m‡¤§j‡b BRviv wmwKDwiwU wb‡q ch©v‡jvPbv Ges BRviv m¤úwË 

wmwKDwiwU‡Z cwiYZ Kivi bxwZgvjv Aby‡gv`b K‡i GKwU hyMvšÍKvix cÖ¯Íve cvm Kiv nq| †m¸‡jvi bvg ÔmyK‚KÕ 

ivLvi cÖ¯Íve Kiv nq| ZLb †_‡K ga¨cÖvP¨ I `wÿY Gwkqvi †`k¸‡jv‡Z wewfbœ K‡c©v‡ikb I miKvi GB myK‚K 

mieivn K‡i Avm‡Q| 2002 †_‡K 2005 mvj ch©šÍ †RÏvi Bmjvgx e¨vsK, wek¦e¨vsK Ges Rvg©vwbi wKQz AvÂwjK 

miKv‡ii g‡Zv AvšÍR©vwZK KZ©„cÿ gymwjg wewb‡qvMKvix‡`i AvK…ó Ki‡Z Bmjvgx myK‚K mieivn cÖeYZvq hy³ 

nq| weMZ eQi¸‡jv‡Z myK~K mieiv‡ni evwl©K cÖe„w× 20 kZvsk Qvwo‡q †M‡Q|
2012

 wb‡Pi wP‡Î (wPÎ bs 46) 

wbe©vwPZ myK‚K †ccv‡ii †f․MwjK eÈ‡bi cwigvY †`qv n‡q‡Q| hv †`‡L myK‚‡Ki •ewk¦K Ae¯ vb m¤ú‡K© Rvbv hvq|  

 

wPÎ 46: wbe©vwPZ myK‚K †ccv‡ii †f․MwjK eÈ‡bi cwigvY
2013

 

 

 

                                                 
2006   †gvnv¤§` nvwkg Kvgvjx, BRvivi kixÔAvn&wfwËK we‡kølY, cÖv¸³, c„. 75-76|  

2007   The example of these bonds is a bond that gives a time-sharing right of one week a year in a 

vacation apartment or hotel room for twenty years that begins, say, on January 1, 2010. This kind 

of bond presently exists in Saudi Arabia for hotels and suites around the Grand Mosque in Makkah 

and the Prophet’s Mosque in Madinah|  

2008   W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, cÖv¸³, c„. 31|  

2009   myK‚K  kãwU mvK k‡ãi eûePb| GB k‡ãi g~j G‡m‡Q dvwm© kã ÔmvKÕ †_‡K| Bs‡iwR Ô†PKÕ k‡ãi DrcwËI ÔmvKÕ| Gi A_© 

`wjj, ¯̂Z¡ ev Pzw³| 

2010   W. gb‡hi Kvn&d, Bmjvgx A_©vqb: MZvbyMwZK e¨emv, cÖv¸³, c„. 31|  

2011   cÖv¸³, c„. 31|  

2012   cÖv¸³, c„. 31|  
2013

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 155. 
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wmwKDwiUvB‡Rkb ev †kqv‡i cwiYZ Kivi gv‡b n‡jv †kqvi evRv‡i mve¯…vBe Kivi Dchy³ Ki‡Z †Kvb m¤ú`‡K 

Avw_©K m¤ú‡` iƒcvšÍi| m¤ú`‡K †jb‡`b‡hvM¨ `wj‡j cwiYZ Kivi ga¨ w`‡q GUv ïiæ nq| K¬vwmK¨vj kixÔAvn 

mvwn‡Z¨ Ggb eû NUbvi D‡jøL i‡q‡Q †hLv‡b m¤ú`‡K G ai‡bi `wj‡j cwiYZ Kiv Ges wewbg‡qi NUbv 

N‡U‡Q|
2014

 Avj-KyiAv‡bB FY †jb‡`b‡K wjwce× K‡i ivLvi ZvwM` †`qv n‡q‡Q| gvwjKvbv ev ¯^‡Z¡i cÖwZwbwaZ¡ 

K‡i GB `wjj|
2015

 †m Abyhvqx, †hme m¤ú` †kqv‡i cwiYZ Kiv hvq Zvi g‡a¨ i‡q‡Q e ‧̄MZ m¤úwË (GUv ¯ vei 

ev A¯ vei m¤úwË n‡Z cv‡i), A¯ú„k©¨ ¯^Z¡ (†hgb, cÖKvkbv ev †c‡U›U ¯^Z¡), DRydiv³ Ges FY (Avw_©K ev 

e¯‧MZ)| Aek¨ A_©I Gi AšÍfz©³| kixÔAvn&i „̀wó‡KvY †_‡K wewµ (evBÔ), gy ª̀v wewbgq (mvid) I ¯ vbvšÍi 

(nvIqvjvn) mswkøó bxwZ¸‡jv g~jab (principle) I †kqvi-Gi †b‡Mvwk‡qwewjwU‡K wbqš¿Y K‡i|
2016

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                 
2014   W. gb‡hi Kvn&d, Bmjvgx A_©vqb : MZvbyMwZK e¨emv, cÖv¸³, c„. 28|  

2015   Avj-KyiAvb, 2:282|  

2016   evBÔ Pzw³ e¯‧MZ I Ae¯‧MZ m¤ú`, ¯^Z¡ Ges DRydiv³ (DRydiv³-Gi †ÿ‡Î mywbw ©̀ó cwifvlv n‡jv BRviv| Z‡e GUv 

DRydiv³ wewµ wn‡m‡e msÁvwqZ Kiv n‡q‡Q), GK ai‡bi gy ª̀vi m‡½ Av‡iK ai‡bi gy`ªv wewbg‡qi Rb¨ mvid Pzw³ AbymiY 

Kiv nq Ges nvIqvjvn Pzw³ AbymiY Kiv nq GKRb †_‡K Av‡iK R‡bi Kv‡Q FY  ̄vbvšÍ‡ii Rb¨|  
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8.      Bmjvgx e¨vswKs c×wZ‡Z wKfv‡e Avw_©K g›`v cÖwZ‡iva Kiv nq Zvi g~j¨vqb 

8.1    cÖPwjZ e¨vsKe¨e ’̄vi mv‡_ Bmjvgx e¨vsKe¨e ’̄vi g~jMZ I Kg©c×wZMZ g~j¨vqb 

K.     AvgvbZ ev RgvMÖnY c×wZ‡Z †g․wjK e¨eavb ev cv_©K¨ 

L.     wewb‡qvM c×wZ‡Z †g․wjK e¨eavb ev cv_©K¨ 

M.     Ab¨vb¨ †g․wjK e¨eavb ev cv_©K¨ 

8.2   †hme †g․wjK Kvi‡Y wek¦ A_©bxwZ‡Z Bmjvgx e¨vsKe¨e ’̄v †kÖô‡Z¡i `vex`vi 

K.     Bmjvgx e¨vswKs c×wZi ¯’vqxZ¡ I †UKmB  

GK.   A_©‣bwZK Kvh©KiZv 

`yB.    Avw_©K w¯’wZkxjZv 

wZb.   P¨v‡jÄ †gvKv‡ejvq Kvh©Kix  

Pvi.    AvgvbZKvix I mÂqx‡`i Av¯’vi cÖZxK 

L.     g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi kw³gËv I `ÿZvi AšÍwb©wnZ w`Kmg~n  

GK.   wewb‡qvM wm×všÍ g‡Wj : cÖPwjZ e¨vsKe¨e¯’v ebvg Bmjvgx e¨vsKe¨e ’̄v 

K.     cÖPwjZ e¨vsKe¨e ’̄vq wewb‡qvM wm×v‡šÍi iƒc‡iLv 

L.     Bmjvgx e¨vsKe¨e ’̄vq wewb‡qvM wm×v‡šÍi iƒc‡iLv 

M.     wewb‡qvM my‡hv‡Mi mØ¨envi Avw_©K g›`v cÖwZ‡iv‡ai nvwZqvi 

1.     my`wfwËK e¨vsKe¨e ’̄vq wewb‡qvM my‡hv‡Mi mØ¨envi c×wZ 

2.     Bmjvgx e¨vsKe¨e ’̄vq wewb‡qvM my‡hv‡Mi mØ¨envi c×wZ 

M.     Bmjvgx e¨vswKs-G m¤ú‡`i `ÿ eÈb g›`v cÖwZ‡iv‡a Kvh©Kix f‚wgKv iv‡L  

N.     Bmjvgx e¨vswKs-Gi eÈbMZ b¨vh¨Zv A_©bxwZ‡K mymsnZ I gReyZ K‡i 

O.     `¶ ga¨¯’ZvKvix wn‡m‡e Bmjvgx e¨vswKs-Gi †kÖôZ¡ 

P.     mg¯Í Dcv`v‡bi mylg e¨envi wbwðZ Ki‡Yi gva¨‡g Avw_©K g›`v `~ixKiY 

Q.   g›`vi g~j evnb my‡`i wb‡lavÁvB Bmjvgx e¨vsKe¨e ’̄v‡K Avw_©K g›`v †_‡K me©`v   

wbivc` iv‡L  

R.    m¤ú‡`i we‡K›`ªxKiY I m‡gZ cÖe„w× I Avw_©K m‡gZKi‡Y Bmjvgx e¨vs‡Ki f~wgKv 

8.3  mv¤úªwZK •ewk¦K Avw_©K g›`v †gKv‡ejvq cÖPwjZ e¨vswKs c×wZi wecix‡Z Bmjvgx 

Bmjvgx e¨vswKs c×wZi †kÖôZ¡ g~j¨vqb 

K.    gnv Avw_©K m¼U : c~e© I cieZx© mvwe©K wPÎ 

L.    g›`vq Bmjvgx e¨vsKe¨e ’̄vi cÖe„w×i wecix‡Z aKj eB‡Q cÖPwjZ e¨vsKe¨e ’̄v 

M.    •ewk¦K g›`vq Bmjvgx e¨vsK¸‡jvi NvZmnbxqZv ¸Y 

N.    A_©‣bwZK g›`vi †¯ªv‡Zi wecix‡Z Bmjvgx e¨vswKs-Gi kw³kvjx Ae¯’v‡bi g~j¨vqb 

GK.  g›`vq Bmjvgx A_©vqb wk‡íi ¸iæZ¡c~Y© AMÖMwZ 

`yB.   mv¤úªwZK wek¦ A_©‣bwZK g›`vq Bmjvgx e¨vswKs-Gi Ae ’̄vb Av‡iv mymsnZ 
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cÖPwjZ ev MZvbyMwZK e¨vsKe¨e¯’vi mv‡_ Bmjvgx e¨vsKe¨e¯’vi g~j¨vqb Ki‡Z †M‡j cÖavbZt wZbwU welq mvg‡b 

P‡j Av‡m| KviY, g~jZ wZbwU †ÿ‡ÎB Bmjvgx e¨vswKs-Gi A_©vqb myweav cwie¨ß| GUv cÖK…Z Lv‡Zi (real 

sector) m‡½ wgj †i‡L Avw_©K LvZ‡K myiwÿZ iv‡L| Bmjvgx e¨vsKe¨e ’̄vq my`, Ryqv I dUKvevwR Gwo‡q P‡j 

Ges Gi wfwË e¨vcK I mve©Rbxb| cÖ_g ỳwU •ewkó¨ G‡K AwaKZi w¯’wZkxjZv w`‡q‡Q Ges Z…ZxqwU •ewk¦K 

†cÖÿvc‡U Bmjvgx e¨vswKs I A_©vqb‡K cÖPwjZ e¨e¯’vi Zzjbvq K‡i‡Q AwaK Dc‡hvMx|
2025

 Bmjvgx mn‡hvwMZv 

ms¯’v (IAvBwm)-i †ewkifvM m`m¨ †`k eo ai‡bi †hme Dbœqb P¨v‡jÄ †gvKv‡ejv Ki‡Q Zvi mgvav‡b A_©vq‡bi 

weKí Drm wn‡m‡e Avwef~©Z n‡q‡Q Bmjvgx A_©vqb| mw¤§wjZfv‡e IAvBwm †`k¸‡jv hvi 98%-Gi gvwjK Ges 

GB wk‡íi PgrKvi cÖe„w×i †cQ‡b g~j PvwjKv wn‡m‡e KvR Ki‡Q Gme †`k| mv¤úªwZK mg‡q, 2008-09 mv‡ji 

•ewk¦K Avw_©K I A_©‣bwZK m¼U cÖPwjZ Avw_©K e¨e¯’vi w¯’wZkxjZv I my¯’Zvi m‡½ hy³ eû welq‡K cÖ‡kœi 

gy‡LvgywL `vuo Kwi‡q‡Q| d‡j GKwU AwaKZi †UKmB mgvavb Lyu‡R †c‡Z we`¨gvb AvšÍR©vwZK A_©‣bwZK I Avw_©K 

KvVv‡gvi †h․w³KZv wb‡q bZzb K‡i wek¦e¨vcx e¨vcK cixÿv-wbixÿv ïiæ K‡i AvšÍR ©vwZK m¤úª`vq| GB bZzb 

KvVv‡gv AbymÜvbKv‡j Avw_©K †jb‡`b‡K Zvi †g․wjK f~wgKvq wdwi‡q †bqv, A_©vr cÖK…Z A_©bxwZ‡Z g~j¨ †hvM K‡i 

Ggb †mev cÖ`v‡bi cÖ‡qvRbxqZvi e¨vcv‡i mvaviY HKgZ¨ cÖwZwôZ nq| kixÔAvn&wfwËK Bmjvgx A_©vq‡bi g~j 

†PZbv GUvB|
2026

 Bmjvgx e¨vsKe¨e ’̄v kixÔAvn †g‡b mywbw ©̀ó wewaweav‡bi AvIZvq cwiPvwjZ nq| hZB jvfRbK 

†nvK bv †Kb kixÔAvn&m¤§Z bq Ggb †Kv‡bv ZrciZv †hgb, g`, k~KiRvZxq cÖvYx I c‡Y©vMÖvwdi g‡Zv e¨emvq 

†Kv‡bv Bmjvgx e¨vsK A_©vqb Ki‡Z cv‡i bv|
2027

 ZvB g›`v †gvKv‡ejvq Bmjvgx I cÖPwjZ e¨vswKs c×wZi gv‡S 

Zyjbvg~jK Av‡jvPbvi gva¨‡g Bmjvgx e¨vswKs c×wZi †kÖô‡Z¡i cÖgvY cvIqv hvq| wb‡¤œv³ welqmg~‡ni Av‡jvPbvi 

gva¨‡g Bmjvgx e¨vswKs c×wZi g~j¨vqb Kiv hvq:  

1.  cÖPwjZ e¨vsKe¨e¯’vi mv‡_ Bmjvgx e¨vsKe¨e¯’vi g~jMZ I Kg©c×wZMZ g~j¨vqb| 

2.  †hme †g․wjK Kvi‡Y wek¦ A_©bxwZ‡Z Bmjvgx e¨vsKe¨e¯’v †kÖô‡Z¡i `vex`vi| 

3.  mv¤úªwZK •ewk¦K Avw_©K g›`v †gKv‡ejvq cÖPwjZ e¨vswKs c×wZi wecix‡Z Bmjvgx Bmjvgx e¨vswKs c×wZi 

†kÖôZ¡ g~j¨vqb| 

 

8.1 cÖPwjZ e¨vsKe¨e¯’vi mv‡_ Bmjvgx e¨vsKe¨e¯’vi g~jMZ I Kg©c×wZMZ g~j¨vqb 

my`wfwËK e¨vsKe¨e¯ ’vi weKí wn‡m‡e Bmjvgx e¨vsKe¨e¯’vi D™¢e N‡U‡Q| Bmjvgx e¨vsK cÖPwjZ e¨vs‡Ki g‡Zv 

KvR Ki‡jI ỳÕg‡W‡ji g‡a¨ i‡q‡Q †g․wjK cv_©K¨| Bmjvgx I cÖPwjZ e¨vsK¸‡jvi g‡a¨ cÖavb cv_©K¨ n‡”Q, 

Bmjvgx e¨vsK Bmjvgx AvB‡bi weavb-kixÔAvn AvBb †g‡b P‡j| Avi ZvB Bmjvgx e¨vswKs-Gi g~j †PZbv n‡jv 

b¨vqwePvi| g~jZt SzuwK fvMvfvwMi gva¨‡g Zv AwR©Z nq| Gi mv‡_ RwoZ cÿ¸‡jv jvf-†jvKmvb fvMvfvwM K‡i 

†bq| GLv‡b my` wbwl×|
2028

 GR‡b¨ Bmjvgx I cÖPwjZ e¨vsKe¨e¯’vi g‡a¨ Avw_©K cÖwZôvb wn‡m‡e wewfbœ †¶‡Î 

wgj _vK‡jI bxwZ I Av`k©MZ A‡bK cv_©K¨ i‡q‡Q| Bmjvgx Avw_©K e¨e ’̄vi Ask wn‡m‡e Bmjvgx e¨vsKe¨e¯’vi 

†h AeKvVv‡gv †`Lv hvq Zv kixÔAvn AvB‡bi g~jbxwZi Ici wfwË K‡iB cÖwZwôZ| hvi iƒc‡iLv
2029

 wb¤œiƒc : 

 Bmjvgx e¨vsKe¨e¯’vi g‡Wj mZZvi Ici ¸iæZ¡v‡ivc K‡i| G‡¶‡Î †jb‡`‡bi mv‡_ m¤ú„³ cÖ‡Z¨‡K 

me©Rbwew`Z wm×všÍ MÖnY K‡ib Ges KvD‡K weåvšÍ ev VKv‡bv nqbv| mvgwóK A_©bxwZi ch©v‡q, Bmjvgx 

g‡W‡ji j¶¨ n‡”Q mvgvwRK b¨vqwePvi Ges †MvUv gvbeRvwZi Avw_©K Dbœqb| kixÔAvn&wfwËK G 

kvmbe¨e¯’v m¤ú‡`i Ggb AmgeÈb ~̀i Ki‡Z Pvq, hv mgv‡Ri Rb¨ ¶wZKi n‡Z cv‡i|  

                                                 
2025

  W. †bRvZzjøvn wmwÏKx, The Comparative Advantages of Islamic Banking and Finance, †m›Uvi di wgwWj 

B÷vb© ÷vwWR, (nvf©vW©: nvf©vW© BDwbfvwm©wU, 2000 L„.), c„. 183-188|                                                         

2026  IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, IAvBwm AvDUjyK wmwiR, †g 2012, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK 

evsjv‡`k wjwg‡UW, †m‡Þ¤^i 2014), c„. 53|  
2027

   Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, c„. 104|                                                         

2028   cÖv¸³, c„. 91|   

  2029   M. Ainley, A. Mashayekhi, R. Hicks, A. Rahman and A. Ravalia, Islamic finance in the UK: regulation 
and challenges, Financial Services Authority, (London: FSA, 2007), pp. 5-10..  
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 Bmjvg e¨w³i A_©‣bwZK Dbœq‡bi AwaKvi DrmvwnZ K‡i| Z‡e, evwYwR¨K Kg©Kv‡Ði †Kvb¸‡jv 

Aby‡gvw`Z Ges †Kvb¸‡jv wbwl× †m m¤ú‡K© my¯úó wefvRb •Zwi  K‡i| †hgb, A¨vj‡Kvnj, k~Ki RvZxq 

cÖvYx, mgiv¯¿, Ryqv I Ab¨vb¨ ¶wZKi †jb‡`b wbwl×| 

 A_©‣bwZK Kg©Kv‡Ð ÔwievÕi e¨vcv‡i kixÔAvn&i K‡Vvi I my¯úó wb‡lavÁv i‡q‡Q| kixÔAvn we‡klÁiv 

cÖPwjZ e¨vswKs c×wZ‡Z my‡`i †jb‡`‡K ÔwievÕ wn‡m‡e MY¨ K‡ib| AvaywbK Bmjvgx e¨vswKs-G Ggb 

Avq‡K wbwl× wn‡m‡e MY¨ Kiv nq|
2030

    

 

K. AvgvbZ ev RgvMÖnY c×wZ‡Z †g․wjK e¨eavb ev cv_©K¨ 

Bmjvgx e¨vswKs Kvh©µ‡gi mech©v‡q Bmjvgx kixÔAvn&i wewbwb‡la cwicvjb Kiv n‡q _v‡K| wKš‘ my`wfwËK 

cÖPwjZ e¨vs‡K †mme wewawb‡la †g‡b Pjvi †Kv‡bv eva¨evaKZv †bB| Bmjvgx kixÔAvn&i KZ¸‡jv j¶¨-D‡Ïk¨ 

i‡q‡Q hv‡K gvKvwm` Avk& kixÔAvn e‡j| Bmjvgx e¨vsK kixÔAvn&i †m me j¶¨-D‡Ïk¨ AR©‡bi Rb¨ KvR K‡i| 

wKš‘ cÖPwjZ e¨vsK g~jZt Gi gvwjK‡`i cuywR evov‡bvi Rb¨B KvR K‡i _v‡K| Rgv MÖnY I wewb‡qvM cÖ`v‡bi 

†¶‡Î Bmjvgx e¨vs‡Ki mv‡_ cÖPwjZ e¨vs‡Ki c×wZMZ wfbœZv i‡q‡Q| †hgb, Bmjvgx e¨vsK gy`vivev I Avj-

Iqvw`qvi wfwË‡Z Rgv MÖnY K‡i Ges gy`vivev, gykvivKv, evBÔ ev †ePv‡Kbv, BRviv BZ¨vw` kixÔAvn&m¤§Z c×wZ‡Z 

wewb‡qvM cÖ`vb K‡i| Ab¨w`‡K, cÖPwjZ e¨vsK my‡`i wfwË‡Z RgvMÖnY I FY`vb K‡i _v‡K| gy`vivev RgvKvix‡`i 

A_© wewb‡qvM K‡i Bmjvgx e¨vsK †Kv‡bv †jvKmv‡bi m¤§yLxb n‡j RgvKvixMY †m †jvKmvb en‡bi SzuwK †bb| wKš‘ 

cÖPwjZ e¨vs‡Ki RgvKvixMY G ai‡bi †Kv‡bv SzuwK †bb bv| Ab¨w`‡K gykvivKv, gy`vivev cÖf„wZ c×wZi wewb‡qvM 

MÖvnKMY e¨emv‡q †jvKmv‡bi m¤§yLxb n‡j Bmjvgx e¨vsK wbqgvbyhvqx †m †jvKmvb en‡bi SzuwK †bq| wKš‘ cÖPwjZ 

e¨vsK Zv K‡i bv| Bmjvgx e¨vsKe¨e¯’vq e¨vs‡Ki mv‡_ MÖvn‡Ki m¤úK© mvwneyj gvj I gy`vwie, gyqvÏv BjvBwn I 

gqvwÏ, †µZv I we‡µZv, Kviev‡ii Askx`vi wKsev fvov`vZv I fvovMÖnxZvi| Avi cÖPwjZ e¨vswKs‡q MÖvnK I 

e¨vs‡Ki ga¨Kvi cÖavb m¤úK© nq FYMÖnxZv I FY`vZvi|
2031

  

 

L. wewb‡qvM c×wZ‡Z †g․wjK e¨eavb ev cv_©K¨ 

Bmjvgx e¨vsKe¨e¯’vq eû ai‡bi wewb‡qvMc×wZ i‡q‡Q| BRwZnv‡`i d‡j w`b w`b Gi msL¨v †e‡o P‡j‡Q| wKš‘ 

cÖPwjZ e¨vsKe¨e¯’vq FY`v‡bi c×wZ mxwgZ Ges bZzb c×wZ D™¢ve‡bi my‡hvMI Kg|
2032

 Bmjvgx e¨vs‡Ki 

wewb‡qv‡Mi †¶‡Î evBÔ c×wZ mivmwi c‡Y¨i mv‡_ mswkøó e‡j GLv‡b GK Lv‡Zi Znwej Ab¨ Lv‡Z mwi‡q †bqvi 

my‡hvM Kg| wKš‘ cÖPwjZ e¨vs‡K A_© FY †`qv nq e‡j †mLv‡b GK Lv‡Zi Znwej Ab¨ Lv‡Z mwi‡q †bqvi my‡hvM 

†ewk|
2033

 †Kv‡bv cÖKí KZUv mdj I jvfRbK n‡e Zv g~j¨vqb Kivi Ici Bmjvgx e¨vsKe¨e¯’v †ewk ¸iæZ¡ †`q| 

d‡j cÖK‡íi ev¯Íevqb, g~j¨vqb I `¶Zv Dbœqb wbwðZ nq| Ab¨w`‡K cÖPwjZ e¨vsKe¨e¯’vq cÖKí ev¯Íevqb, 

g~j¨vqb I `¶Zv Dbœq‡bi †P‡q mnvqK Rvgvb‡Zi Ici †ewk ¸iæZ¡ †`qv nq|
2034

 cÖPwjZ e¨vsKe¨e¯’v wbi¼zkfv‡e 

GKw`‡K AvgvbZKvix I e¨vsK Ges Ab¨ w`‡K FYMÖnxZv I e¨vs‡Ki g‡a¨ MÖnxZv-`vZv m¤ú‡K©i wfwË‡Z cÖwZwôZ| 

my`‡K we‡ePbv Kiv nq F‡Yi g~jÕ (price of credit) wn‡m‡e, hv A‡_©i my‡hvM-g~‡j¨i (opportunity cost) 

cÖwZdjb| Ab¨w`‡K Bmjvgx e¨vswKs‡q F‡Yi †jb‡`b †h‡nZz PvR©wenxb ZvB †Kv‡bv Riæwi cÖ‡qvRb c~iY Ki‡Z 

wM‡q FY`vZv FYMÖnxZvi KvQ †_‡K †Kv‡bv my‡hvM MÖnY Ki‡Z cvi‡e bv| my‡`i wfwË‡Z UvKv avi †`qv n‡j 

GKai‡bi Ryjyg Kiv nq| ZvB G ai‡bi †jb‡`‡bi †ÿ‡Î Bmjv‡gi cÖg bxwZ n‡jv ÔKv‡iv cÖwZ AwePvi K‡iv bv 

Ges †KD †Zvgv‡`i cÖwZ AwePvi Ki‡e bv|Õ
2035

 ZvB Bmjvgx KvVv‡gvi AvIZvq evwYwR¨K e¨vswKs FY`vZv-

FYMÖnxZv m¤ú‡K©i wfwË‡Z bq|
2036

 Bmjv‡g Avw_©K †jb‡`‡bi wØZxq bxwZ n‡jv, SzuwK MÖnY Qvov †Kv‡bv cÖwZ`vbI 

cvIqv hv‡e bv| kÖg Ges cyuwR Dfq †ÿ‡Î GB bxwZ cÖ‡hvR¨| †Kv‡bv Kv‡R kÖg cÖhy³ bv nIqv ch©šÍ †hgb Gi 

cvwikÖwgK cvIqv hvq bv, †Zgwb e¨emvwqK SzuwK MÖnY Qvov †Kv‡bv cyuwR cÖwZ`v‡bi †hvM¨ n‡Z cv‡i bv|
2037

 AZGe 

Bmjvgx KvVv‡gvi AvIZvq †h Avw_©K ga¨¯’Zvi Dbœqb N‡U‡Q DcwiD³ ỳB bxwZ n‡jv Zvi wfwË| Gi d‡j Bmjv‡g 

                                                 
  2030   Bahrain Monetary Agency (2002), Islamic Banking and Finance in the Kingdom of Bahrain (now the 

Central Bank of Bahrain), Bahrain Monetary Agency, Manama. 

  
2031

   †gvnv¤§` Ave`yj gvbœvb I Ab¨vb¨, cÖv¸³, c„. 54|               
2032

   cÖv¸³, c„. 55|               
2033

   cÖv¸³, c„. 54-55|               
2034

   cÖv¸³, c„. 55|               
2035

   Avj-KziAvb, 2:279|                             
2036

   Avey Igi dviæK Avn‡g` I Ab¨vb¨, cÖv¸³, c„. 81|                             

2037
   Ausaf Ahmad, The Evaluation of Islamic Banking, Encyclopedia of Islamic Banking, (London: 

Institute of Islamic banking and Insurance, 1995), p. 17.                          
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Avw_©K m¤ú‡K©i cÖK…wZ n‡jv AskMÖnYg~jK| GLv‡b my`x  cÖwZôvb jvf-†jvKmv‡b AskMÖn‡Yi bxwZ Øviv cÖwZ¯’vwcZ 

nq| Gi gv‡b n‡jv w¯’i nv‡i my‡`i e`‡j GLv‡b ev¯Íe A_©‣bwZK Kg©Kv‡Ði wfwË‡Z cwieZ©bkxj nv‡i gybvdv 

cvIqv hvq|
2038

 cÖPwjZ my`wfwËK evwYwR¨K e¨vsKe¨e¯’v †_‡K Bmjvgx e¨vsKe¨e¯’vi †h •ewkó¨¸‡jv cvIqv hvq 

Zvi cÖavb w`K¸‡jv n‡”Q :  

K.  Bmjvgx e¨vswKs GKvšÍfv‡eB GKwU jvf I †jvKmvb fvMvfvwMg~jK e¨e¯’v Ges GwU †Kvb my`wfwËK e¨vswKs 

e¨e¯’v bq; Ges  

L.  GB e¨vswKs e¨e¯’vi AvIZvq wewb‡qvM (cÖPwjZ aviYvi FY I AvMvg) GKB m‡½ wewb‡qvMKvix I ¯’vbxq 

KwgDwbwUi Rb¨ mydj e‡q Avb‡e|
2039

 

 

Bmjvgx I cÖPwjZ e¨vswKs c×wZi mÂqMÖnY I wewb‡qvM cÖ`v‡bi gv‡S i‡q‡Q wekvj e¨eavb, hv ỳÕe¨vswKs e¨e¯’vi  

†g․wjK cv_©K¨‡K ¯úó K‡i †Zv‡j| wb‡¤œ wP‡Îi (wPÎ bs 47) mvnv‡h¨ Zv Dc¯’vcb Kiv n‡jv :  

 

wPÎ 47: Bmjvgx I cÖPwjZ e¨vs‡Ki g~j¨ mn-m„wó cÖwµqv (Value co-creation Process)
2040

 

 

 

 

Bmjvgx I cÖPwjZ avivi e¨vsK¸‡jvi g‡a¨ DcwiD³ cv_©K¨ m‡Ë¡I wKQz wel‡q Df‡q Awfbœ| Bmjvgx e¨vsK¸‡jv 

A_© avi †`q bv, d‡j my` Av‡iv‡ciI cÖ‡qvRb c‡o bv| ZvB G¸‡jv A_© wewb‡qvM K‡i gybvdv jv‡fi Rb¨ wKQz 

wewb‡qvM †K․kj D™¢veb K‡i, †hgb, evBÔ gyivevnv, gykvivKv I gy`vivev| GB cÖwZwU †K․k‡jB jvfRbKZv 

(profitability) I wKw¯Í‡Z cwi‡kv‡ai welqwU Av‡MB wPwýZ Kiv nq| AwaKš‘ wKQz Bmjvgx e¨vsK mywbw ©̀ó ai‡bi 

BRviv (wjwRs) Kvh©µg cwiPvjbv K‡i|
2041

 cÖPwjZ e¨vs‡Ki Ggb A‡bK †mev Av‡Q †h¸‡jvi m‡½ my` RwoZ bq, 

†hgb : †jUvi Ae †µwWU, msMÖn (collection), •e‡`wkK gy ª̀v, Avw_©K civgk© (financial advising) cÖf…wZ| 

                                                 
2038

   AvB. IqvB. gvsjv Ges †R. IqvB. Dàj, Islamic Banking: a Survey and Some Operational Issues, 

wdb¨vwÝqvj mvwf©‡mi M‡elYv, (Kzqvjvjvgcyi: AvBGdGmwe, 1990 L„.), L. 2, c„. 179, 185, 215|                             
2039

   Avey Igi dviæK Avn‡g` I Ab¨vb¨, cÖv¸³, c„. 82|                             

2040
  Amna Javed, Hisashi Masuda and Youji Kohda, Ibid, Vol. 8, No. 2, P. 419. 

2041
   Avey Igi dviæK Avng` Ges Ab¨vb¨, cÖv¸³, c„. 23 I 66-89|  
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Bmjvgx e¨vsK¸‡jv Gme Kvh©µgI cwiPvjbv K‡i| gymjgvb‡`i cÖwZôvb¸‡jv cY¨ evRv‡i Bmjvgx e¨vs‡Ki A‡_©i 

GKwU eo Ask cwiPvjbv K‡i|
2042

 

 

M. Ab¨vb¨ †g․wjK e¨eavb ev cv_©K¨ 

Avw_©K ga¨¯’ZvKvix wn‡m‡eI Gi cv_©K¨ i‡q‡Q| cÖPwjZ e¨vsK¸‡jvi Ôga¨¯’ZvÕ †hLv‡b cÖavbZ my`wfwËK I SzuwK 

¯’vbvšÍi Aby‡gv`b K‡i, †mLv‡b Bmjvgx Ôga¨¯’ZvÕ m¤ú`-wfwËK I SzuwK fvMvfvwM-†Kw› ª̀K| Bmjvgx I cÖPwjZ 

e¨vsK¸‡jvi g‡a¨ Av‡iKwU ¸iæZ¡c~Y© cv_©K¨ n‡jv cÖ_gwU Ggb †Kvb c‡Y¨ wewb‡qvM ev A_©vqb K‡i bv hv Zv‡`i 

cÖPwjZ cÖwZ‡hvMx‡`i Ici weiƒc cÖfve †d‡j I •ewk¦K A_©-m¼‡Ui gZ cwiw¯’wZi Rb¥ †`q| Gme c‡Y¨i g‡a¨ 

i‡q‡Q, ÿwZKi m¤ú` (toxic-assets), DcRvZ cY¨ I cÖPwjZ Avw_©K cÖwZôvb¸‡jvi g‡Zv †kqvi|
2043

 

 

cwiPvjbvMZ „̀wó‡KvY †_‡K Bmjvgx e¨vsK my`gy³ Ges e¨vsK, wewb‡qvMMÖnxZv I wewb‡qvMKvixi g‡a¨ SzuwK 

eÈbwfwËK| jvf-†jvKmvb eÈb c×wZ cÖ‡qv‡Mi Kvi‡Y Avgvb‡Zi Ici jvf (ev jv‡fi Abycw¯’wZ‡Z) I e¨vs‡Ki 

cwiPvjbvMZ wewb‡qvM †Kvb mvgwqK †cÖÿvc‡Ui m‡½ hy³ bq| cyuwRi ga¨¯’ZvKvixi f~wgKvcvjbKvix cwðgv 

e¨vsK¸‡jv GKwU wbw ©̀ó nv‡i my` cwi‡kva wfwËK| Pzw³‡Z GB my‡`i nvi wbw ©̀ó K‡i †`qv nq|
2044

 

 

Bmjvgx e¨vsK A_©‣bwZK Kvh©µg I a‡g©i g‡a¨ m¤ú‡K©i GKwU bZzb aviYv w`‡q‡Q| Gi ÔKuvPvgvjÕ †Kvb A_© 

(money) bq, Zvn‡jv m¤úK©, mn‡hvwMZv I AskMÖnY| GLv‡b KvíwbK m‡e©v”P jvf †`Lv‡bv nq bv| GLv‡b 

e¨emv cwiPvjbvq •bwZK DØy×KiY I †UKmB Dbœqb-wfwËK bZzb aviYv †`qv n‡q‡Q| ejv n‡q‡Q, Avjøvn gvby‡li 

cÖ‡qvRbxq me e ’̄ ch©vß cwigv‡Y m„wó K‡i‡Qb| G¸‡jvi NvUwZi Rb¨ `vqx gvby‡li †jvf I cyÄxf‚Z K‡i ivLvi 

cÖeYZv|
2045

 

 

Bmjv‡g me‡P‡q ¸iæZ¡c~Y© welq n‡jv gvbe mgv‡R e„nËi b¨vqwePvi cÖwZôv| cweÎ KziAv‡b ejv n‡q‡Q, †h mgv‡R 

b¨vqwePvi †bB †mB mgvR †klch©šÍ aŸsm Avi wePy¨wZi w`‡K avweZ nq|
2046

 b¨vqwePv‡ii Rb¨ cÖ‡qvRb •bwZK 

g~j¨‡eva I wKQz wbqg Kvbyb hv meviKv‡Q MÖnY‡hvM¨ Ges hv mevB wek¦¯ÍZvi m‡½ cvjb K‡i| A_©‣bwZK e¨e¯’v 

b¨vqcivqbZv‡K DrmvwnZ K‡i| •bwZK g~j‡ev‡ai wfwË‡Z GwU AšÍZ ỳBwU kZ© c~iY Ki‡Z cv‡i| hvi GKwU 

n‡jv: jwMœKviK‡`iI SzuwK enb Kiv DwPZ, hv‡Z ¶wZi cy‡iv †evSv D‡`¨v³vi Nv‡o bv hvq| Aciw`‡K, A_©‣bwZK 

ms¯’v¸‡jvi D‡jøL‡hvM¨ cwigvY A_© `vwi ª̀ we‡gvP‡bi wewfbœ D‡`¨v‡M e¨q Kiv DwPZ| Kg©ms¯’vb I 

AvZ¥Kg©ms¯’v‡bi my‡hvM evov‡bv DwPZ| Gfv‡e Avq I m¤ú‡`i AmgZv Kgv‡bv m¤¢e|
2047

 b¨vqcivqYZvi cÖ_g 

kZ© c~i‡Yi Rb¨ Bmjv‡g jwMœKvix I D‡`¨v³v ỳÕRb‡KB cÖ‡qvRb| Zviv jvf I ¶wZ mgvbfv‡e fvM K‡i †b‡eb| 

G Kvi‡Y, Bmjvgx e¨vsKe¨e ’̄vi GKwU g~jbxwZ n‡”Q ÔSzuwK en‡bi cyi¯‥viB n‡”Q gybvdv|Õ GwU Avw_©K 

cÖwZôvb¸‡jv‡Z k„•Ljv cÖwZôvq mvnvh¨ K‡i| SzuwK¸‡jv AviI mZK©fv‡e ch©v‡jvPbv Ges MÖnxZv h_vh_fv‡e FY 

e¨envi Ki‡Q wKbv Zv †`Lfv‡ji gva¨‡g KvRwU Kiv hvq| jwMœKvix Ges D‡`¨v³v Df‡q SzuwK we‡kølY Ki‡j 

Avw_©K e¨e¯’vq AwaK k„•Ljv eRvq _v‡K| G e¨e¯’v AwZwi³ FY cÖ`vb Kgv‡Z `xN©‡gqv`x myi¶v wnmv‡e KvR 

K‡i| Bmjvgx e¨vsKe¨e¯’v mwVKfv‡e AbymiY K‡i e¨emv †¶‡Î jvf-¶wZ fvM K‡i †bqvi c×wZ AbymiY Ki‡j 

Zv mgv‡R mvg¨ wdwi‡q Avb‡Z mvnvh¨ K‡i|
2048

 

 

ÔBKz¨BwUÕ A_©vq‡bi Ici AwaK wbf©ikxjZvi gv‡b FY A_©vqb‡K cy‡ivcywi evwZj K‡i †`qv bq| KviY e¨w³, 

cÖwZôvb ev miKv‡ii me ai‡bi cÖ‡qvRb bgbxq ÔBKz¨BwUÕ I jvf-¶wZ wbf©i A_©vqb Øviv †gUv‡bv m¤¢e bq| ZvB 

FY Acwinvh©| wKš‘ AcÖ‡qvRbxq, Abvek¨K Ges Abyrcv`bkxj Lv‡Z dUKvevRx DrmvwnZ Kiv DwPZ bq|
2049

 ZvB 

Bmjvgx e¨vsKe¨e¯’vq mivmwi cÖ`vb I MÖn‡Yi gva¨‡g FY m„wó‡K mg_©b K‡i bv| GB e¨e ’̄vq FY m„wói Rb¨ cÖK…Z 

m¤ú` wewµ ev wjR †`qvi cÖ‡qvRb nq (†hgb, gyinvev, BRviv, mvjvg, BmwZmbvÔ I myK~K)| Gi D‡Ïk¨ n‡”Q 

                                                 
2042

   Qasim M. Qasim, Islamic Banking: New Opportunities for Cooperation Between Western and 

Islamic Financial Institutions, Journal of Islamic Banking and Finance, Madison: American 

Research Institute for Policy Department, 1986, pp. 19-20. 
2043   †gv. Avãym mvjvg, cÖv¸³, c„. 91|   

2044   cÖv¸³, c„. 93|   

2045   cÖv¸³, c„. 93|   

2046   Avj-KziAvb, 57:27| 

2047   Av‡`j Avn‡g`, cÖv¸³, c„. 101-102|   

2048   cÖv¸³, c„. 102|   

2049   cÖv¸³, c„. 102|   
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e¨w³ A_ev ms¯’v‡K mvg‡_©¨i m‡½ wgj †i‡L Zv‡`i Avek¨Kxq cY¨ I †mev¸‡jv Riæwi wfwË‡Z wKb‡Z mnvqZv 

Kiv| hvi g~j¨ c‡i cwi‡kva‡hvM¨| Gi wKQz wbw ©̀ó wbqg i‡q‡Q : 

 †h m¤ú`wU wewµ Kiv n‡e, Zv ev¯Íe n‡Z n‡e| avibvcÖm~Z ev KvíwbK nIqv Pj‡ebv; 

 we‡µZv ev eÜK`vZv‡K Aek¨B wewµZ ev eÜK †`qv cY¨wUi gvwjK n‡Z n‡e; 

 †jb‡`bwU Aek¨B ev¯Íe n‡Z n‡e| cY¨ †`qv-†bqvi c~Y© AwfcÖvq _vK‡Z n‡e; Ges 

 FY wewµ Kiv hv‡e bv| ZvB Gi m‡½ mswkøó SzuwK Aek¨B FY`vZv‡K enb Ki‡Z n‡e|
2050

 

 

cÖ_g kZ©wU wecyj msL¨K ÔDcRvZ †jb‡`bÕ ev` w`‡Z mvnvh¨ K‡i| Gme ÔDcRvZÕB Z…Zxq c¶‡K dUKvevRxi 

my‡hvM K‡i †`q| Giv †jvKmvb n‡j ¶wZc~iY `vwe K‡i| hw`I GB ¶wZi `vq cÖg c‡¶i DciB eZ©vq|
2051

  

 

wØZxq kZ©wU GUv wbwðZ K‡i †h, we‡µZv (A_ev FY`vZv) gybvdv cÖvwßi Rb¨ SzuwKi GKwU Ask enb Ki‡e| cY¨ 

hLb we‡µZvi (A_ev FY`vZv) gvwjKvbvq P‡j Av‡m Ges hLb wZwb GwU wewµ ev BRviv †`qvi AwaKvi jvf 

K‡ib Zv‡K ZLb †_‡KB SzuwK enb Ki‡Z n‡e| GB kZ©wU ÔkU© †mjÕ-Gi Ici GK ai‡bi wbqš¿Y cÖwZôv K‡i| 

GUv cÖvwšÍK ch©v‡q cY¨wUi AfvweZ g~j¨ n«v‡mi Avk¼v Kwg‡q †`q| kixÔAvn AvB‡b G‡¶‡Î GKwU e¨wZµg 

Av‡Q| hv ÔmvjvgÕ I ÔBmwZmbvÔÕi †ÿ‡Î cÖ‡hvR¨| Gme †¶‡Î mieiv‡ni Av‡M evRv‡i cY¨ cÖ¯‘Z Ae¯’vq _v‡K 

bv| weZi‡Yi Av‡M Zv Drcv`b ev •Zwi    Kiv nq| Gfv‡e Bmjvgx c×wZ‡Z †KejgvÎ cÖK…Z A_©bxwZi m¤cÖmviY 

NU‡j A_©vq‡biI m¤cÖmviY N‡U| AwZwi³ A_©vqb wbiærmvwnZ nq|
2052

 

 

Z…Zxq Ges PZz_© kZ© †Kej FY`vZv‡`i FY SzuwK wbiƒc‡b DrmvwnZ K‡i bv eis F‡Yi AhvwPZ cwigvY I 

†jb‡`‡bi LiP †iv‡a f~wgKv iv‡L| hv cÖK…Z A_©bxwZ †_‡K F‡Yi cwigvY hv‡Z AwZgvÎvq †ewk bv nq Zv wbwðZ 

K‡i| Gfv‡e cÖK…Z A_©bxwZ D‡jøL‡hvM¨ cwigvY A_©‣bwZK m¤ú‡`i mieivn cvq| hv w`‡bi †k‡l Kg©ms¯’vb Ges 

AvZ¥Kg©ms¯’v‡bi my‡hvM e„w× K‡i| Pvwn`v cyi‡Yi g‡Zv cY¨ I †mev cvIqv hvq| †K› ª̀xq e¨vsK †_‡K miKv‡ii FY 

MÖnY A_©‣bwZK w¯’wZkxjZvi m‡½ m½wZ †i‡L bv Kgv‡j Bmjvg A_©bxwZ‡Z †h k„•Ljv cÖwZôv Ki‡Z Pvq, Zv 

KLbB m¤¢e bq|
2053

 

 

DwjøwLZ ai‡bi †jb‡`‡b wewa-wb‡la Av‡ivc Kiv n‡j Zv dUKvevR‡`i •Zwi Kiv Ôey`ey`Õ A_©bxwZi Avq Kwg‡q 

†`‡e| GwU Zv‡`i †jvKmvb I †`Dwjqv nIqv †_‡K euvPv‡e| g›`vi mgq hv cÖvq Awbevh© n‡q hvq Ges A_©bxwZ‡K 

m¼‡Ui w`‡K wb‡q hvq| A_©bxwZ‡Z e„nr cwim‡ii k„•Ljv cÖwZwôZ n‡j Zv mve-cÖvBg FYMÖnxZv‡`i FYcÖvwßi 

my‡hvM mxwgZ K‡i †`‡e| ZLb Ggb bZzb wKQz Kvh©Ki c×wZi m~Pbv NUv‡Z n‡e hv‡Z †QvU †QvU FYMÖnxZviv ch©vß 

FY myweav cvq| Gai‡bi FYMÖnxZviv mvaviYZt mve-cÖvBg wn‡m‡e we‡ewPZ nq| FY bv †c‡j Giv wb‡R‡`i GKwU 

evwo Ges ¶z ª̀ GKwU e¨emv M‡o †Zvjvi ¯^cœ †_‡K wQU‡K c‡ob| Gfv‡e Bmjvgx e¨vsKe¨e¯’v cÖPwjZ c×wZi 

ỳe©jZv †_‡K †ewi‡q G‡m A_©‣bwZK m¼‡Ui ZxeªZv I cybvive„wË Kgv‡Z m¶g| jwMœKvix‡`i SzuwK fvM K‡i †bqvi 

gva¨‡g GwU A_©‣bwZK e¨e¯’vq DbœZ c×wZi cÖeZ©b K‡i| A_©vq‡bi gva¨‡g cÖK…Z cY¨ I †mev †Kbvi my‡hvM K‡i 

w`‡q GwU FY m¤cÖmvi‡Yi m‡½ cÖK…Z A_©bxwZi †hvMm~Î ’̄vcb K‡i| GLv‡b †mB cY¨ ev †mev wewµ nq hv 

we‡µZvi gvwjKvbvq _v‡K Ges †µZv Zv wKb‡Z ivwR _v‡Kb| GLv‡b SzuwK fvM K‡i wb‡Z B”QyK GKRb FY`vZvi 

`iKvi nq| KviY cy‡iv e¨e¯’vq FY wewµ wbwl×| ZvB SzuwK fv‡jvfv‡e hvPvB K‡i †bqvi `iKvi c‡o| GQvov 

Bmjvgx A_©e¨e¯’v mve-cÖvBg FY MÖnxZv‡`i mnbxq k‡Z© A_©vqb K‡i Zv‡`i mgm¨vi mgvavb K‡i| GwU wewjqb 

wewjqb A_© mvkÖq Ki‡Z cv‡i, hv m¼U cieZ©x mg‡q Ô†ejAvDUÕ Kg©m~wPi AvIZvq abx e¨vsKvi‡`i †cQ‡b e¨q 

Kiv n‡qwQj|
2054

 

 

my` wbf©i †jb‡`b wbwl× nIqvq Bmjvg †mme e¨emv-evwYR¨‡K DrmvwnZ K‡i hvi gva¨‡g b¨vh¨ I •eafv‡e gybvdv 

Av‡m| Bmjvgx A_© e¨e¯’vq A_© cÖevn Ges Drcv`bkxjZvi g‡a¨ GKwU wbweo †hvMm~Î i‡q‡Q| GB e¨e¯’vi 

AšÍwb©wnZ kw³ dUKvevwR, m¤ú‡`i AwZwi³ cÖevn †_‡K myi¶v †`q| †h¸‡jv eZ©gv‡b •ewk¦K A_©‣bwZK m¼U 

m„wói †cQ‡b g~j KviY| Bmjvgx A_©e¨e¯’vi Av‡iKwU g~jbxwZ n‡”Q †jb‡`‡bi mgq SzuwK I gybvdv fvM K‡i †bqv 

(†hgb, gy`vivev A_ev gykvivKv Pzw³)| gybvdv I SzuwK eÈ‡bi R‡b¨ †jb‡`‡b D”P gvÎvi ¯^”QZv Ges Db¥y³Zvi 

cÖ‡qvRb nq| d‡j †Kv¤úvwb¸‡jvi SzuwK †bqvi Rb¨ evRvi h_v_© wcÖwgqvg cvq Ges evRv‡i GKwU Kvh©Ki k„•Ljv 

                                                 
2050   cÖv¸³, c„. 102|   

2051   cÖv¸³, c„. 102|   

2052   cÖv¸³, c„. 103|   

2053   cÖv¸³, c„. 103|   

2054   cÖv¸³, c„. 103|   
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cÖwZwôZ nq| kixÔAvn AvBb Abyhvqx Bmjvgx A_©vq‡bi •ewkó¨¸‡jv evRv‡i fvimvg¨ i¶v K‡i| w¯’wZkxjZv 

wbwðZ K‡i|
2055

 GB •ewk‡ó¨i Kvi‡Y Bmjvgx A_©‣bwZK e¨e¯’vq eo ai‡bi iƒcvšÍi NU‡Q| we‡kl K‡i 2000 

mvj †_‡K Gi AvKvi eZ©gv‡b 2.1 wUªwjqb Wjv‡i (2014 mv‡ji wW‡m¤̂i ch©šÍ) †c․u‡Q‡Q| wek¦ gvbwP‡Î Bmjvgx 

Avw_©K m¤ú‡`i cwigvY (2010) wb‡P wP‡Îi (wPÎ bs 48)gva¨‡g †`Lv‡bv n‡jv : 

 

wPÎ 48: gv‡K©U K¨vwcUvjvB‡Rkb-2010 (Bmjvgx e¨vsK ebvg cÖPwjZ e¨vsK)
2056

 

 

 
 

weMZ `k‡K Bmjvgx e¨vswKs GKwU ª̀æZ ea©bkxj evRv‡i cwiYZ n‡q‡Q| GwU AviI ª̀æZ MwZ‡Z m¤úªmvwiZ n‡Z 

_vK‡e e‡j Avkv Kiv nq| Gi ª̀æZ weeZ©b Pvi ch©v‡q „̀k¨gvb: 

cÖ_gZ:  Avw_©K ga¨¯’Zvi Rb¨ Bmjvgx e¨vsKe¨e¯’v Ggb †ÿ‡Î cÖwZ‡hvwMZvq m¶g †hLv‡b Agymwjg‡`i GKwU 

D‡jøL‡hvM¨ AskMÖnY i‡q‡Q| Gi m¤ú‡`i cwigvY 5 wUªwjqb Wjvi cvi n‡q‡Q, cvuP eQ‡i cÖe„w×i nvi 

n‡q‡Q 5 ¸Y| eZ©gvb we‡k¦i me‡P‡q ª̀æZ ea©bkxj LvZ GB BmjvwgK A_©bxwZ| Gi evwl©K cÖe„w× 20 

kZvsk|  

wØZxqZ:  Bmjvgx e¨vsKe¨e¯’vi eûgyLx I bZzb evRvi m„wó n‡q‡Q, e¨emvi my‡hvMI evo‡Q| †emiKvwi BKzBwU, 

cÖKí A_©vqb, myK~K (eÛ) Gi D™¢veb I Bmy¨ Kiv Ges Znwej, m¤ú` e¨e¯’vcbv Kg©KvÐI †e‡o‡Q| 

Z…ZxqZ:  wewa I AvBbx KvVv‡gv‡ZI D‡jøL‡hvM¨ AMÖMwZ n‡q‡Q| †jb‡`‡bi †¶‡Î wKQy Abb¨ •ewkó¨ cÖwZwôZ 

n‡q‡Q| Bmjvgx e¨vsKe¨e¯’vi AvKvi-AvqZ‡b †hgb evo‡Q Gi KvVv‡gvI †Zgb kw³kvjx n‡”Q| 

PZz_©Z:   Bmjvgx e¨vsKe¨e¯’v AvšÍR©vwZK KvVv‡gvq Lye ª̀æZ GKwU Ae¯’vb •Zwi K‡i wb‡q‡Q| GwU AvšÍR©vwZK 

A_© e¨e ’̄vi GKwU ¸iæZ¡c~Y© Ask n‡q DV‡Q Ges •ewk¦K A_©bxwZ‡K GKwÎZ Kivi †¶‡Î ¸iæZ¡c~Y© 

Ae`vb ivL‡Q| Gi m¤cÖmvwiZ †bUIqvK© wewfbœ AÂ‡ji evRv‡ii g‡a¨ ga¨¯’ZvKvix wnmv‡e †hvMm~Î 

¯’vcb Ki‡Q| hv †f․MwjK mxgvbv †cwi‡q `¶Zvi m‡½ m¤ú` eÈb Ki‡Q| Gfv‡e •ewk¦K cÖe„w×i 

m¤¢vebv‡KI evwo‡q w`‡”Q|
2057

 

 

Bmjvgx e¨vsKe¨e¯’v Avw_©K KvVv‡gvi m‡½ g~j¨‡ev‡ai GKwU fvimvg¨ eRvq ivL‡Z mdj n‡q‡Q| Bmjvgx 

A_©e¨e ’̄vi †K‡› ª̀ i‡q‡Q •bwZK g~j¨‡eva| GB g~j¨‡ev‡ai Qvqv c‡o A_©‣bwZK Kvh©µ‡gi †mev I c‡Y¨i Dci| 

•`bw›`b Kvh©µ‡gi Rb¨ GwU wZbwU welq‡K ¸iæZ¡ †`q: KvVv‡gv, cÖwµqv I Dc¯’vcb (documentation)|
2058

 

Bmjvgx e¨vswKs gymwjg †`k¸‡jv‡Z I AvšÍR©vwZKfv‡e A_©-evRv‡i my „̀p Ae¯’vb m„wó‡Z mÿg n‡q‡Q| wewfbœ 

Avw_©K wfwËi †cÖÿvc‡U Bmjvgx e¨vswKs AwaKZi fv‡jv Avw_©K cwiKvVv‡gv cÖ¯Íve K‡i| GUv A_©vqb I Znwej 

e¨env‡ii wØ-wefvRb (dichotomy) Kwg‡q Av‡b| d‡j, A_©bxwZi cÖK…Z I Avw_©K Lv‡Zi g‡a¨ mgš̂q N‡U|
2059

 

A_©vqb I Znwej e¨env‡ii g‡a¨ cÖZ¨ÿ ms‡hvM NUvq Bmjvgx e¨vswKs| d‡j, my`wfwËK A_©bxwZ‡Z hv‡K Znwej 

ejv nq, Zvi Aegyw³ N‡U| GUv A_©bxwZi Mo Pvwn`v I mieiv‡ni g‡a¨ wech©‡qi GKwU eo KviY| Zv ~̀i K‡i 

Bmjvgx e¨vswKs| Gi gv‡b n‡jv, Pvwn`vwfwËK gy ª̀vùxwZ K‡g Avmv| Bmjvgx e¨vsKe¨e ’̄vq A_©vqb I A_©‣bwZK 

ZrciZvi g‡a¨ ms‡hvM, mieiv‡n Uvbv‡cv‡ob Kwg‡q Avbvi cvkvcvwk Kg©ms¯’vb m„wó K‡i|
2060

  

                                                 
2055   cÖv¸³, c„. 104|   

2056
  Baljeet Kaur Grewal, Ibid, P. 7. 

2057   Av‡`j Avn‡g`, cÖv¸³, c„. 104|   

2058   cÖv¸³, c„. 94|   

2059   †gv. Avãym mvjvg, cÖv¸³, c„. 91-92|   

2060   cÖv¸³, c„. 92|   
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Bmjvgx e¨vsKe¨e¯’vi `vk©wbK wfwËwU Drcv`b I A_©‣bwZK AvPi‡Yi m‡½ mswkøó PjK¸‡jvi AvšÍ:wµqvi g‡a¨ 

mxgve× bv †_‡K Av‡iv A‡bK ~̀i ch©šÍ we¯Í…Z| Ab¨w`‡K, cÖPwjZ A_©vqb e¨e¯’v g~jZ †jb‡`‡bi A_©‣bwZK I 

Avw_©K †cÖÿvc‡Ui cÖwZ g‡bv‡hvM †`q| Bmjvgx e¨vsKe¨e¯’v mgv‡Ri mvwe©K fv‡jvi Rb¨ mvg¨ I b¨vqcivqYZv 

†Rvi`v‡ii Rb¨ GKB m‡½ •bwZK, gvbweK, mvgvwRK I agx©q welqvewji Ici mgvb ¸iæZ¡ †`q| ỳB e¨vsKe¨e¯’vi 

g‡a¨ wg‡ji w`K¸‡jv n‡jv Bmjvgx e¨vsKe¨e ’̄v kixÔAvn AvBb Øviv wbqwš¿Z n‡jI G¸‡jv cÖPwjZ e¨e¯’vi 

e¨vs‡Ki g‡Zv GKB ai‡bi Kvh©µg m¤úv`b K‡i:  

 

Bmjvgx e¨vsK¸‡jv A_©‣bwZK †jb‡`b e¨e¯’v cwiPvjbvi cvkvcvwk Avw_©K ga¨¯’ZvKvixi f~wgKv cvjb K‡i|
2061

 

Avw_©K evRv‡ii Am¤ú~Y©Zv Kv‡R jvMv‡bi Rb¨ Dfq e¨e¯’vq GKB Kvi‡Y G¸‡jv cÖ‡qvRb| Gme Am¤ú~Y©Zvi 

g‡a¨ i‡q‡Q Avw_©K `vwei Ac~Y© wefvR¨Zv (imperfect divisibility of financial claims), Am¤ú~Y© Z_¨, 

AbymÜvb I †¯^vcvR©b (acquisition) Kvh©m¤úv`b e¨q, DØ„Ë I NvUwZ BDwb‡Ui gva¨‡g •ewPÎ¨ m„wó Ges †jb‡`b 

ch©‡eÿ‡Y we‡klÁ Ávb I A_©‣bwZK gvb`Ð m„wó|
2062

 Bmjvgx e¨vsKe¨e¯’vq kixÔAvn&i weavb Abyhvqx cwiPvwjZ 

Avw_©K ga¨¯’ZvKvix cÖPwjZ e¨e¯’vi cÖwZc‡ÿi g‡Zv GKB iKg A_©‣bwZK gvb`Ð cÖ`k©b K‡i| cÖPwjZ 

e¨vsKe¨e¯’vi g‡Zv Bmjvgx e¨e¯’vi wW‡cv‡RUwi wdb¨vwÝqvj B›Uvi‡gwWqvwi (depository financial 

intermediarie) e¨emvwqK `vq¸‡jv‡K Ggb wewPÎ eva¨evaKZvq iƒcvšÍwiZ K‡i hv DØ„Ë BDwbU¸‡jvi Pvwn`v I 

cwiw¯’wZi m‡½ Lvc Lvq| Ab¨w`‡K, Kvh©cÖYvwji cÖK…wZi Kvi‡Y cÖPwjZ Ges Bmjvgx e¨vswKs e¨e¯’vi g‡a¨ i‡q‡Q 

A‡bK cv_©K¨| Bmjvgx e¨vswKs‡qi wecix‡Z cÖPwjZ e¨vswKs‡K msÁvwqZ Kiv nq Gfv‡e ÔFY`vb ev wewb‡qv‡Mi 

Rb¨ A_© MÖnY, RbM‡Yi A_© Mw”QZ ivLv, hv Pvwn`v Abyhvqx ev Ab¨ †Kv‡bvfv‡e †diZ‡hvM¨ Ges †PK, Wªvd&U, 

AW©vi ev Ab¨ †Kv‡bvfv‡e cÖZ¨vnvi‡hvM¨|Õ
2063

 B›Uvib¨vkbvj A¨v‡mvwm‡qkb Ae BmjvwgK e¨vsK‡mi 

(AvBGAvBwe) msÁv Abyhvqx : ÔBmjvgx e¨vsK g~jZ GKwU bZzb ai‡bi e¨vswKs aviYv ev¯Íevqb Ki‡Q, hv Avw_©K 

I Ab¨vb¨ †jb‡`‡bi †ÿ‡Î K‡Vvifv‡e Bmjvgx kixÔAvn weavb †g‡b P‡j| AwaKš‘, GB e¨vsK Ggbfv‡e Kvh©µg 

cwiPvjbv K‡i hv‡Z ev¯Íe Rxe‡b Bmjvgx bxwZgvjvi cÖwZdjb N‡U| GB e¨vsK GKwU Bmjvgx mgvR cÖwZôvi 

j‡ÿ¨ KvR Ki‡e| ZvB, RbM‡Yi g‡a¨ my „̀p agx©q †PZbv m„wó Gi Ab¨Zg jÿ¨|Õ
2064

 AZGe GUv my¯úó †h wgkb 

I D‡Ï‡k¨i w`K w`‡q Bmjvgx e¨vsKe¨e¯’v cÖPwjZ e¨vsKe¨e¯’v †_‡K m¤ú~Y© Avjv`v| d‡j mgv‡Ri cÖwZ Bmjvgx 

e¨vs‡Ki eva¨evaKZv cÖPwjZ e¨vs‡Ki †P‡q A‡bK †ewk| Gi KviY¸‡jv n‡jv : 

 

K.  mywbw ©̀ó Av`wk©K wgkb AR©‡bi Rb¨ cwiPvwjZ nq Bmjvgx e¨vswKs| Avi Zv n‡jv, Avjøvn me m¤ú‡`i mªóv 

Ges P~ovšÍ gvwjK; e¨w³ ev cÖwZôvb mgv‡R †Kej Zvi cÖwZwbwai f~wgKv cvjb Ki‡e| ZvB Bmjvgx e¨vsK 

wb‡Ri †LqvjLywk g‡Zv wKQz Ki‡Z cv‡i bv| Zvi e`‡j G‡K A_©‣bwZK Kvg©Kv‡Ð •bwZK g~j¨‡ev‡ai mgš^q 

NUv‡Z n‡e| 

L.  †gav I AwfÁZv i‡q‡Q wKš‘ cÖPwjZ Avw_©K cÖwZôv‡bi g‡Zv RvgvbZ †`qvi mvg_©¨ †bB Ggb e¨w³‡`i FY 

cÖ`vb| Gi gva¨‡g mgv‡Ri Z…Yg~j wfwË‡K kw³kvjx Kiv| Ges, 

M.  A_©‣bwZK, Avw_©K I ivR‣bwZK w¯’wZkxjZv AR©‡bi j‡ÿ¨ Bmjv‡gi Ô†kqvwis A¨vÛ †KqvwisÕ (sharing and 

caring) †PZbvi wfwË‡Z mgv‡R GKwU †m․nv ©̀¨c~Y© cwi‡ek m„wó|
2065

 

 

Bmjvgx I cÖPwjZ e¨vsKe¨e¯’vi g‡a¨ Zzjbvg~jK †g․wjK cv_©K¨¸‡jv (QK bs 3 I 4) wb¤œiƒc : 

 

QK 3: Bmjvgx I cÖPwjZ e¨vsKe¨e¯’vi g‡a¨ †g․wjK cv_©K¨
2066

 

 

Bmjvgx e¨vsKe¨e¯’v cÖPwjZ e¨vsKe¨e¯’v  

1.  †ePv‡Kbv ev e¨emvwqK Pzw³‡Z g~ja‡bi Ici 

†h‡Kv‡bv e„w×B ÔwienÕ ev gybvdv (Any 

1.  FYPzw³‡Z g~ja‡bi Ici †h‡Kv‡bv e„w×B ÔwievÕ 

ev my` (Any additional amount over the 

                                                 
2061

   Avey Igi dviæK Avng`, Islamic Banking in Bangladesh, (AcÖKvwkZ GjGjGg w_wmm), BDwbfvwm©wU Ae I‡q÷vb© 

wmWwb, A‡÷ªwjqv, 2003|                              

2062
   RyevBi BKevj I AveŸvm wgiv‡Lvi, Islamic Banking, (IqvwksUb wWwm: B›Uvib¨vkbvj gwbUvwi dvÛ, 1987 L„.), c„. 3|                             

2063
   Av‡bvqvi Avn‡¤§` wgbvqx, Islamic Banking; Where Are We Going Wrong?, (jÛb: wbD nivBRb, †deªæqvwi 

1998 L„.), c„. 3|                             
2064

   AvBGAvBwe (B›Uvib¨vkbvj A¨v‡mvwm‡qkb Ae BmjvwgK e¨vsKm&), WvB‡i±wi Ae BmjvwgK e¨vsKm& A¨vÛ wdb¨vwÝqvj 

BÝwUwUDkb, †RÏv, 2001|                             
2065

   Avey Igi dviæK Avn‡g` I Ab¨vb¨, cÖv¸³, c„. 81|                             
2066

   cÖv¸³, c„. 55-56; Avey Igi dviæK Avn‡g` I Ab¨vb¨, cÖv¸³, c„. 82; Ave`yj AvwRR Ijyqvwb‡mvjv Ave`yj Inve, cÖv¸³, 

c„. 117-118|               
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additional amount over the principal 

in a contact of trade is profit)| Bmjvgx 

e¨vsK †ePv‡Kbv, fvov, Askx`vwi BZ¨vw` Pzw³i 

wfwË‡Z wewb‡qvM K‡i Zvi Ici gybvdv AR©b 

K‡i| 

principal in a contact of loan is Riba)| 

cÖPwjZ e¨vsKe¨e¯’vq A_© FY w`‡q Zvi Ici 

wba©vwiZ my` AR©b Kiv nq| 

2.  Bmjvgx e¨vsK kixÔAvn Aby‡gvw`Z gy`vivev Pzw³i 

wfwË‡Z A_© Rgv MÖnY K‡I Ges RgvKvix‡K 

AwR©Z gybvdvi GKwU Ask Pzw³‡Z ewY©Z 

AbycvZ Abyhvqx cÖ`vb K‡i _v‡K| 

2.  cÖPwjZ e¨vsK A_© Rgv MÖn‡Yi †¶‡Î KziAv‡b 

wbwl× Ômy`Õ cÖ`vb K‡i _v‡K| 

 

 

3.  Bmjvgx e¨vsKe¨e¯’vq ev¯Í‡e †jvKmvb n‡j A_© 

RgvKvix‡K Zv enb Ki‡Z nq| Aek¨ †Kv‡bv 

†Kv‡bv Lv‡Z †jvKmvb n‡jI mvgwMÖKfv‡e e¨vsK 

jvf Kivq mvaviYfv‡e A_© RgvKvixMY 

†jvKmvb en‡bi welqwU †`L‡Z cv‡ib bv| 

3. cÖPwjZ e¨vsKe¨e¯’vq A_© RgvKvix‡K †Kv‡bv 

†jvKmvb enb Ki‡Z nq bv| me Ae ’̄vq e¨vsK 

A_© RgvKvix‡K wba©vwiZ my`mn g~jab †diZ 

w`‡Z eva¨| 

 

4.  Bmjvgx e¨vsK wba©vwiZ jv‡f cY¨ wewµmn 

Ab¨vb¨ kixÔAvn Aby‡gvw`Z e¨emvwqK cY¨ 

weµq K‡i Zvi Ici gybvdv MÖnY K‡i| 

4.  cÖPwjZ e¨vsK A_© FY w`‡q Zvi Ici wba©vwiZ 

Ômy`Õ MÖnY K‡i _v‡K| 

 

5.   Bmjvgx e¨vsK cÖPwjZ gvwb gv‡K©U †_‡K FY 

MÖnY I cÖ`vb K‡i bv eis gy`vivevi wfwË‡Z 

AvšÍtBmjvgx e¨vsK dvÛ gv‡K©‡U A_© Av`vb-

cÖ`vb K‡i| 

5. cÖPwjZ e¨vsK gvwb gv‡K©U †_‡K UvKv FY 

†`qv‡bqvi †¶‡Î KziAv‡b wbwl× Ômy`Õ MÖnY I 

cÖ`vb K‡i _v‡K| 

 

6.    Bmjvgx e¨vsK my`wfwËK eÛ Bmy¨ K‡i bv| 

 

6.  cÖPwjZ e¨vsK wba©vwiZ my‡` evRv‡i eÛ Bmy¨ K‡i 

_v‡K| 

7.7.   Bmjvgx e¨vsK gy`vivev c×wZ‡Z wd·W wW‡cvwRU 

MÖnY K‡i Pzw³‡Z DwjøwLZ Abycv‡Z gybvdv 

cÖ`vb K‡i| 

7.  cÖPwjZ e¨vsK wd·W wW‡cvwR‡Ui †¶‡Î Ômy`Õ 

cÖ`vb K‡i _v‡K| 

 

8.  Bmjvgx e¨vs‡K wewb‡qvM (Investment) kãwUi 

e¨envi I Abykxjb nq| 

 

8.  cÖPwjZ e¨vs‡K FY (Loan) kãwUi cÖPjb I 

Abykxjb nq| 

 

9. Bmjvgx e¨vsK¸‡jvi Kvh©µg cwiPvwjZ nq 

Bmjv‡gi kixÔAvn bxwZgvjvi wfwË‡Z| 

9.  cÖPwjZ avivi e¨vsK¸‡jvi Kvh©µg cwiPvwjZ nq 

gvbeiwPZ bxwZgvjvi wfwË‡Z| 

10. GLv‡b cyuwR`vZv (wewb‡qvMKvix) Ges 

cyuwRe¨enviKvixi (D‡`¨v³v) g‡a¨ SzuwK 

fvMvfvwM K‡i †bqvi K_v ejv nq| 

10. wewb‡qvMKvix‡`i c~e©wba©vwiZ nv‡i my` cÖvwßi  

wbðqZv †`qv nq| 

11. kixÔAvn wewaweav‡bi g‡a¨ †_‡K m‡e©v”P gybvdv 

AR©b Gi jÿ¨| 

11. †Kv‡bv wewawb‡l‡a Ave× bv †_‡K me‡P‡q †ewk 

gybvdv AR©b Gi jÿ¨| 

12. AvaywbK Bmjvgx e¨vswKse¨e¯’vq hvKvZ msMÖn 

Ges weZiY GKwU ¸iæZ¡c~Y© †mevgyLx Kvh©µ‡g 

cwiYZ n‡q‡Q| 

12. GwU hvKvZ wb‡q †Kv‡bv Kvh©µg cwiPvjbv K‡i 

bv| 

13. Bmjvgx e¨vsK¸‡jvi †g․wjK KvR n‡jv 

Askx`vwiZ¡g~jK e¨emvq AskMÖnY| 

13. cÖPwjZ e¨vsK¸‡jvi †g․wjK KvR n‡jv A_© jwMœ 

Kiv Ges my`mn Zv Av`vq| 

14. cÖPwjZ e¨vsK¸‡jvi m‡½ Zzjbv Ki‡j Bmjvgx 

e¨vs‡Ki Kvhµµ‡gi †ÿÎ we Í̄…Z| cwi‡k‡l 

GwU GKwU eûgyLx cÖPwjZ e¨vswKs Bmjvgx 

e¨vswKs| 

14. Bmjvgx e¨vs‡Ki m‡½ Zzjbv Ki‡j cÖPwjZ  

e¨vsK¸‡jvi Kvh©µ‡gi †ÿÎ msKxY©| 

 

15. †Ljvwc‡`i Ici evowZ †Kv‡bv A_© avh© Kivi 

weavb Bmjvgx e¨vsK¸‡jv‡Z †bB| Bmjvgx 

e¨vswKs e¨e¯’vq †Ljvwc‡`i KvQ †_‡K AwZwi³ 

A_© Av`v‡qi weavb †bB| Z‡e, `vZe¨ Kv‡Ri 

15. †Ljvwc n‡j GwU evowZ A_© (Pµe„w× nv‡i my`) 

avh© Ki‡Z cv‡i| 
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Rb¨ mvgvb¨ cwigv‡Y ÿwZc~iY Avq Kiv †h‡Z 

cv‡i| e¨vs‡Ki †jb‡`b AvMvg wgwU‡q †djvi 

Rb¨ wi‡eU (rebate) †`qv †h‡Z cv‡i| 

16. GwU RbM‡Yi ¯^v_©‡K ch©vß ¸iæZ¡ †`q| BKz¨BwUi 

m‡½ m½wZc~Y© cÖe„w× wbwðZ KivB Gi P~ovšÍ 

jÿ¨| 

16. cÖvqB e¨vs‡Ki wbR¯^ my`-Gi welqwU gyL¨ n‡q 

I‡V| BKz¨BwUi m‡½ m½wZ †i‡L cÖe„w× wbwðZ 

Kivi †Kv‡bv cÖ‡Póv GLv‡b †bB| 

17. Bmjvgx e¨vsK¸‡jvi Rb¨ A_©evRvi †_‡K avi 

†bqv Zzjbvg~jK KwVb| 

17. my`wfwËK evwYwR¨K e¨vsK¸‡jvi Rb¨ A_©evRvi 

†_‡K avi †bqv Zzjbvg~jK mnR| 

18. †h‡nZz jvf-†jvKmvb fvMvfvwM Kiv nq ZvB 

Bmjvgx e¨vsK¸‡jv cÖKí hvPvB I g~j¨vq‡b 

m‡e©v”P gb‡hvM †`q| 

18. †h‡nZz gybvdvi welqwU Av‡Mfv‡M wba©vwiZ, ZvB 

cÖKí hvPvB I g~j¨vq‡b we‡klÁch©v‡qi `ÿZv 

Dbœq‡b Kg ¸iæZ¡ †`qv nq| 

19. Ab¨w`‡K Bmjvgx e¨vsK cÖK‡íi ev¯Íe 

Dc‡hvwMZv‡K m‡e©v”P ¸iæZ¡ †`q| 

19. cÖPwjZ e¨vsK¸‡jv K¬v‡q‡›Ui FY 

cwi‡kva‡hvM¨Zv‡K m‡e©v”P ¸iæZ¡ w`‡q _v‡K| 

20. Bmjvgx e¨vs‡Ki gh©v`v Gi K¬v‡q›U Z_v 

Askx`vi, wewb‡qvMKvix I †jb‡`bKvix‡`i m‡½ 

m¤ú‡K©i wfwË‡Z| 

20. cÖPwjZ e¨vs‡Ki gh©v`v Gi K¬v‡q›U Z_v FY`vZv 

I FYMÖnxZvi m‡½ m¤ú‡K©I wfwË‡Z| 

 

21. KwVbfv‡e ej‡Z †M‡j, Bmjvgx e¨vsK Zvi me 

wW‡cvwRUi‡K A_© †diZ cvIqvi M¨vivw›U w`‡Z 

cv‡i bv| Bmjvgx e¨vsK ïay Avj-Iqvw`qv 

bxwZi wfwË‡Z cwiPvwjZ AvgvbZ wnmv‡ei 

M¨vivw›U †`q| GLv‡b AvgvbZKvixiv Zv‡`i 

Znwej †diZ cvevi M¨vivw›U cvb| wKš‘, 

wnmvewU gy`vivev bxwZwfwËK n‡j MÖvnK‡K 

†jvKmv‡bi Askx`vi n‡Z n‡e| 

21. cÖPwjZ e¨vsK‡K Zvi cÖ‡Z¨K wW‡cvwRUi‡K A_© 

†diZ cvIqvi M¨vivw›U w`‡Z nq| 

 

22. GLv‡b gybvdv m‡e©v”PKi‡Yi jÿ¨ _vK‡jI Zv 

kixÔAvn Av‡ivwcZ mxgvbvi g‡a¨ †_‡K| 

22. Gi jÿ¨ †Kv‡bv mxgve×Zv QvovB gybvdv 

m‡e©v”PKiY | 

23. Rb¯̂v‡_©i cÖwZ h_vh_ ¸iæZ¡ †`qv nq| BKz¨BwUi 

m‡½ cÖe„w× wbwðZ KivB Gi P~ovšÍ jÿ¨| 

 

23. AwaKvsk †ÿ‡Î e¨vs‡Ki cvIbv my` cÖavb welq 

n‡q ùvovq| d‡j, GLv‡b BKz¨BwUi m‡½ cÖe„w× 

wbwðZ Kivi †Kv‡bv cÖ‡Póv †bB| 

24. Bmjvgx e¨vsK cÖKí g~j¨vq‡bi cÖwZ AZ¨waK 

¸iæZ¡ †`q| KviY GB cÖwZôvb jvf-†jvKmv‡bi 

Askx`vi| 

24. w ’̄i Avq Av‡Mfv‡M wba©vwiZ nIqvq GLv‡b cÖKí 

g~j¨vq‡b Kg ¸iæZ¡ †`qv nq| 

 

QK 4: cÖPwjZ I Bmjvgx e¨vs‡Ki g‡a¨ Kg©c×wZMZ g~j¨vqb QK
2067

 

 

welq Bmjvgx e¨vsK cÖPwjZ e¨vsK 

Kg©c×wZ kixÕAvn&i wfwË‡Z gvbeiwPZ bxwZgvjvi wfwË‡Z 

wewb‡qvMKvixi Av¯’v gybvdvi nv‡ii wfwË‡Z c~e©wba©vwiZ nv‡i my` 

j¶¨ kixÕAvn&i wewawb‡la gvb¨ K‡i jvMvgnxb gybvdv 

wnmv‡e wbqg Pzw³ Abyhvqx 

 

c‡Y¨i Uvg©m A¨vÛ KwÛkb Øviv 

PvwjZ 

†g․wjK Kvh©µg Askx`vwiZ¡g~jK e¨emvq 

AskMÖnY| K¬v‡q‡›Ui e¨emv m¤̂‡Ü 

aviYv _vKv evÃbxq| 

Pµe„w× my‡`i wfwË‡Z avi cÖ`vb 

m¤úK© †hgb n‡Z cv‡i : 

wewb‡qvMKvix I e¨emvwqK 

Askx`vi, †µZv I we‡µZv 

FY`vZv I MÖnxZv 

Rgvi nvi I M¨vivw›U wnevn wn‡m‡e gybvdvi wbðqZv my‡`i nvi wba©vwiZ Ges 

                                                 
2067   †gv. Avãym mvjvg, cÖv¸³, c„. 92|   
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 †bB Ges gybvdvi nvi Aek¨B 

AbywgZ| †Kej Iqvw`qv 

Avgvb‡Zi wbðqZv †`qv nq| 

Avgvb‡Zi c~Y© wbðqZv 

FY/A_©vq‡bi nvi wd·W cÖwdU gvK© Avc 

gybvdvi nvi fvmgvb 

mvaviYZ fvmgvb nv‡ii Ici 

wbf©ikxj, weGjAvi+/Ñnvi 

Av‡qi Drm  

 

 

Bmjvgx e¨vsK-Gi Av‡qi cÖavb 

Drm jvf, mvwf©m Pvh© I 

Kbmvj‡U›Umx wd| jvf 

cwieZ©bxq, †jvKmv‡bi Kvi‡Y Zv 

†bwZevPK n‡Z cv‡i| 

cÖPwjZ e¨vsK¸‡jvi Av‡qi cÖavb 

Drm n‡jv wewfbœ ai‡bi FY/c‡Y¨ 

Av‡ivwcZ my`| (FYMÖnxZvi Ici 

my` Av‡ivc K‡i Zv 

AvgvbZKvix‡K †`qv nq)| GLv‡b 

my‡`i nvi c~e©-wba©vwiZ I w¯’i| 

SzuwK eÈb  

 

FYMÖnxZv, FY`vZv I e¨vs‡Ki 

g‡a¨ SuzwK eÈb nq| 

SzuwK cy‡ivcywi Ab¨Î ¯’vbvšÍi Kiv 

hvq| 

m‡e©v”P gybvdv ms‡hvRb  Bmjvgx e¨vsK m‡e©v”P gybvdv 

ms‡hvR‡bi j‡ÿ¨ KvR Ki‡jI Zv 

Kiv nq kvixÔAvn bxwZgvjv 

Abymi‡Yi gva¨‡g| 

†Kvb wewawb‡la QvovB m‡e©v”P 

gybvdv ms‡hvRb Gi jÿ¨| GgbwK 

Ab¨ †÷K‡nvìvi‡`i ÿwZ K‡i 

n‡jI| 

j¶¨ I D‡Ïk¨  

 

Bmjvgx e¨vsK Avq evov‡Z e¨emv 

cÖwZôvb wn‡m‡e KvR K‡i| 

 

Avw_ ©K ga¨¯ÍZvKvix wn‡m‡e GwU 

Avq m„wó K‡i| Gi g~j jÿ¨, 

†h‡Kvbfv‡e †÷K‡nvìv‡ii g~j¨ 

m‡e©v”P ch©v‡q †bqv | 

Av‡qi aib  

 

wewb‡qvM MÖnxZv I cwi‡e‡ki Ici 

wbf©i K‡i Bmjvgx e¨vs‡Ki Av‡q 

wfbœZv m„wó nq| †jvKmvb n‡j Zv 

†bwZevPK n‡Z cv‡i| 

MÖvnK Zvi e¨emvq †jvKmvb 

¸Y‡jI cÖPwjZ e¨vs‡Ki Avq w¯’i 

_v‡K| KviY, gybvdv hv-B †nvK bv 

†Kb Gi my‡`i nvi wba©vwiZ| 

 

8.2 †hme †g․wjK Kvi‡Y wek¦ A_©bxwZ‡Z Bmjvgx e¨vsKe¨e¯’v †kÖô‡Z¡i `vex`vi 

K. Bmjvgx e¨vswKs c×wZi ¯’vqxZ¡ I †UKmB  

wek¦ Avw_©K e¨e¯’vq Bmjvgx e¨vswKs-Gi †UKmB ev wU‡K _vKv 4wU wel‡qi
2068

 Ici wbf©i K‡i : 

1.  A_©‣bwZK Kvh©KiZv (viability); 

2.  Avw_©K w¯’wZkxjZv;  

3.  P¨v‡jÄ †gvKv‡ejvq Kvh©Kix; Ges 

4.  AvgvbZKvix I mÂqx‡`i Av¯’vi cÖZxK| 

 

GK. A_©‣bwZK Kvh©KiZv 

Bmjvgx e¨vswKs c×wZ A_©‣bwZK Kvh©KiZvq ỳwU Kvi‡Y ¸iæZ¡c~Y© : 

K. Bmjvgx e¨vswKs c×wZ n‡jv e¨vswKs-Gi Av‡iKwU c×wZ; Ges  

L. A_©‣bwZK we‡ePbvq Bmjvgx e¨vswKs MZvbyMwZK e¨vswKs Gi †P‡q †kÖô I fv‡jv Avw_©K †m․a wbg©vY K‡i|
2069

 

 

wb‡¤œi D`vni‡Yi (wPÎ bs 49) gva¨‡g DcwiD³ ỳwU wel‡qi cÖgvY cvIqv hvq| †hgb, aiv hvK e¨vs‡Ki MÖvnK 

(wm) wKQy wKb‡Z Pv‡”Qb wKš‘ Gi we‡µZvi (Gm) Pvwn`v c~i‡Yi gZ Znwej Zvi Kv‡Q †bB| G‡¶‡Î mvaviY e¨vsK 

(we) wb‡Pi QwewUi gZ KvR Ki‡e|
2070

  

 

my‡`i wewa-wb‡la Bmjvgx e¨vs‡Ki Rb¨ G FY †`qv A_©‣bwZKfv‡e AjvfRbK K‡i †Zv‡j| Z‡e, Bmjvgx e¨vswKs 

GLv‡b A_©c~Y© f~wgKv iv‡L Ges GwU MÖvn‡Ki Zvij¨ m¼‡U wb‡¤œv³fv‡e (wPÎ bs 50) mvnvh¨ Ki‡Z cv‡i
2071

: 

                                                 
2068   mvwq¨` Zvwni, Bmjvgx e¨vswKs‡qi fwel¨r, Bmjvgx e¨vswKs, (XvKv: Bmjvgx e¨vsK evsjv‡`k wjwg‡UW, †mÞ¤^i 2014), c„. 

108|    

2069   cÖv¸³, c„. 108|    

2070   cÖv¸³, c„. 108|    
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wPÎ 49: FY`vZv wn‡m‡e cÖPwjZ e¨vs‡Ki my`wfwËK mgvavb 

 

 

 

wPÎ 50: wewb‡qvM`vZv wn‡m‡e Bmjvgx e¨vs‡Ki Bmjvgx mgvavb 

 

 
 

MÖvn‡Ki hw` BRvivwfwË‡Z wKQy cÖ‡qvRb nq Zvn‡j DcwiD³ Qwe †gvUvgywUfv‡e GKB iKg †_‡K hv‡e|
2072

 Z‡e 

MÖvnK hw` K‡qK ai‡bi †jb‡`‡b Znwe‡ji e¨envi K‡ib Z‡e Bmjvgx e¨vsK Askx`vwi‡Z¡i AvIZvq MÖvn‡Ki m‡½ 

Zvi m¤ú` fvM Ki‡Z cv‡i| G‡¶‡Î gy`vivev A_ev gykvivKv †hwU myweavRbK g‡b Kiv nq †mwU AbymiY Kiv 

†h‡Z cv‡i|
2073

 DcwiD³ we‡køl‡Yi AšÍwb©wnZ Zvrch© n‡jv : Bmjvgx e¨vsK Zvi MÖvn‡Ki D‡ØM wbim‡b me mgq 

A_©vqb Ki‡Z m¶g| Avi GwU Kivi Rb¨ GKvwaK weKí e¨envi Kivi my‡hvM _v‡K|
2074

 D‡jøL¨, Bmjvgx Avw_©K 

DcKi‡Yi Rb¨ Avw_©K ÔU¨vMÕ-Gi cÖ‡qvRb †Zgb †Kvb Bmy¨ n‡q `vuovq bv| KviY, GLv‡b msL¨v wnmve K‡i 

†`Lv‡bv hvq †h Bmjvgx A_©vq‡bi e¨q my`wfwËK A_©vq‡b hy³ e¨‡qi g‡Zv GKB i‡q †M‡Q| GLv‡b j¶¨Yxq welq 

n‡jv, Bmjvgx A_©vq‡b A_©bxwZi Avw_©K cÖevn Ges ev¯Íe cÖev‡ni g‡a¨ AšÍwb©wnZ cÖZ¨ÿ ms‡hvM _v‡K| G Rb¨ 

Bmjvgx e¨vsK †_‡K Znwej cÖevwnZ n‡e †Kej cÖK…Z A_©‣bwZK Kg©Kv‡Ð| myZivs, wewb‡qvMKvixiv hLb Zv‡`i 

cÖ‡qvRb n‡e ZLbB †Kej Bmjvgx e¨vs‡Ki mv‡_ †hvMv‡hvM Ki‡eb| G e¨e ’̄vq A_©vqb Ges Znwej e¨env‡ii 

g‡a¨ •ecixZ¨ NywP‡q w`‡q A_©bxwZi cÖK…Z I Avw_©K Lv‡Zi mgš̂q NU‡e| GB wn‡m‡e Bmjvgx Avw_©K †m․a 

we`¨gvb my`wfwËK e¨vswKs I A_©bxwZi †P‡q †kÖô n‡e|
2075

 

 

`yB. Avw_©K w¯’wZkxjZv 

1985 mv‡j AvBGgGd-Gi GK IqvwK©s †ccv‡i W. gnwmb Lvb e‡j‡Qb, GKwU my`wfwËK A_©bxwZ hLb wb¤œgyLx 

nq ZLb AvgvbZKvix‡`i we`¨gvb `vwe my`wfwËK e¨vsKe¨e¯’vq `vq wn‡m‡e †_‡K hvq| GwU e¨vsK‡K FY 

e¨e¯’vcbvq †h‡Z eva¨ K‡i| AvgvbZKvix‡`i we`¨gvb `v‡qi ¯’‡j GwU bZzb AvgvbZ Ges Ab¨ m~‡Îi F‡Yi 

AvKv‡i e¨vs‡Ki Rb¨ bZzb I e¨qeûj F‡Yi `vq •Zwi K‡i| GB cÖwµqvwU wb¤œgywLZvi MwZ‡K Av‡iv evwo‡q †`q 

Ges A_©bxwZi cybiæ×vi‡K e¨vnZ K‡i|
2076

 Aciw`‡K, AvgvbZKvix‡`i Kv‡Q Bmjvgx e¨vswKs-Gi eva¨evaKZv 

¯^qswµqfv‡e mgš̂q nq| KviY, GLv‡b e¨vsK I AvgvbZKvix‡`i m¤ú‡K©i wfwË nj jvf-¶wZ fvM Kivi bxwZ| 

A_©‣bwZK cybiæ×vi Ges wb¤œgywLZv cÖwZ‡iv‡a GwU Kvh©Ki f~wgKv iv‡L|
2077

 mv¤cÖwZKKv‡j, GKwU I‡qe wbe‡Ü 

AvBwWweÕi W. ZvwiKzjøvn Lvb GKB wel‡q Av‡jvKcvZ K‡i‡Qb| wZwb e‡j‡Qb, ÔGKwU e¨vsKe¨e¯’vq Aw¯’iZv †`Lv 

                                                                                                                                                  
2071   cÖv¸³, c„. 108|    

2072   Aek¨B, G †ÿ‡Î e¨vsK Ges MÖvnK BRviv Pzw³ weµq Pzw³‡Z cÖwZ ’̄vcb Ki‡e| Avi, G‡Z mve-wjwRs mswkøó _vK‡j †m †¶‡Î 

e¨vsK I mieivnKvixi µqPzw³ GKwU wjR Pzw³ w`‡q cÖwZ ’̄vwcZ n‡e| 

2073   mvwq¨` Zvwni, cÖv¸³, c„. 109|    

2074   my`wfwËK e¨vsK FY †jb‡`‡b wewfbœ aib e¨envi nq| G¸‡jv Zv‡`i A_©vqb Aby‡iva cÖK…wZ †_‡K m„ó RwUjZvi gvÎvi 

wfwË‡Z Avjv`v nq| 

2075   mvwq¨` Zvwni, cÖv¸³, c„. 109|    

2076   cÖv¸³, c„. 109-110|    

2077   D×…Z: mvwq¨` Zvwni, cÖv¸³, c„. 110|    
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w`‡e hw` Zvi g~jab m¤úwËi SyuwKi Dci Lye †ewk g‡bv‡hvMx nq| †h‡nZy Bmjvgx e¨vswKs bxwZ SyuwK fvM K‡i 

†`qvi wfwË‡Z •Zwi Ges GwU e¨vs‡Ki AvgvbZKvix I e¨vsK cyuwRi g‡a¨ SyuwK Qwo‡q †`q ZvB AšÍwb©wnZfv‡e GUv 

AwaK w¯’wZkxj| cwiYvg`kx© cÖweavb I ZË¡veav‡bi m‡½ Ges AvšÍR©vwZKfv‡e MÖnY‡hvM¨ SyuwK e¨e¯’vcbv, ¯^”QZv I 

K‡c©v‡iU kvmb ev¯Íevqb wgwjZ n‡j †h mnRvZ gvb •Zwi nq Zv‡Z Bmjvgx e¨vswKs mylgZv, w¯’wZkxjZv Ges 

`¶Zv AR©‡b cÖvMZ e¨vsKe¨e¯’vi GKwU Av`k© weKí n‡Z cv‡i|Õ
2078

 

 

cÖPwjZ e¨vswKs-G AZ¨šÍ mycwiwPZ welq n‡jv, BKz¨BwU ev mylgZvwfwËK A_©vq‡bi mv‡_ my`wfwËK FY A_©vqb‡K 

Zzjbv Ki‡j †`Lv hv‡e my`wfwËK FY A_©‣bwZK Aw¯’iZvi GKwU ¸iæZ¡c~Y© Drm| Ab¨w`‡K, Bmjvgx e¨vswKs‡q 

A_©vqb Ges Znwej e¨env‡ii cÖZ¨ÿ ms‡hvM gv‡b n‡e my`wfwËK A_©bxwZ‡Z †h FY A_ev wkw_j bM` †`Lv hvq 

Zvi cwimgvwß|
2079

 myZivs, A_©bxwZ‡Z mgwóMZ Pvwn`v Ges mgwóMZ mieiv‡ni g‡a¨ AmvgÄm¨Zvi GKwU 

¸iæZ¡c~Y© KviY G‡Z ~̀i n‡e| Gi A_© n‡e Pvwn`vRwbZ gy ª̀vùxwZ Kg _vK‡e| Ab¨w`‡K, A_©‣bwZK Kg©Kv‡Ði 

mv‡_ A_©vq‡bi ms‡hvM A_©bxwZ‡Z †hvMv‡bi mxgve×Zv Kgv‡Z mvnvh¨ Ki‡e| Gi d‡j Ab¨vb¨ †ÿ‡Î Kg©ms¯’vb 

m„wó n‡e| G‡Z GB Abywm×v‡šÍ DcbxZ nIqv hvq †h, Bmjvgx e¨vswKs‡q wd«‡Kv‡qwÝ ev †c․b‡c․wbKZv, ZxeªZv Ges 

e¨emv-P‡µi mgqKvj Kg n‡e|
2080

 Dbœqbkxj †`k¸‡jv‡Z †ewkifvM AfveMÖ¯Í gvbyl •`bw›`b RxweKv wbe©v‡ni 

Rb¨ A_© avi K‡i| miKvwi mnvqZvi Afv‡e Zuviv e¨w³‡Kw› ª̀K A_©jwMœKvix‡`i KvQ †_‡K evowZ A‡_©i (BDRvwi 

ev my`) wewbg‡q UvKv KR© †bq| G ai‡bi KR© AfveMÖ¯Í‡`i Rb¨ wb`viæY ỳ ©̀kv I A‡kl `vwi ª̀¨ m„wó K‡i Ges 

†eKviZ¡ †e‡o hvq|
2081

 Gi `iæb cuywRev`x A_©bxwZ‡Z Ac~Y© wb‡qv‡Mi fvimvg¨ _v‡K| Avevi hviv c~Y© wb‡qvM `vex 

K‡i ZvivI 6% gvbyl‡K †eKvi †i‡L c~Y© wb‡qvM AR©b K‡i|
2082

 †KB‡Ýi g‡Z, Ac~Y© wb‡qv‡Mi g~j KviY mvgwMÖK 

Pvwn`vi NvUwZ Ges Zvij¨ duv‡`i Aw¯ÍZ¡| my‡`i nvi ïb¨ nqbv ev wbw ©̀ó ¯Í‡ii wb‡P Av‡m bv e‡j Kvg¨ gvÎvi 

wewb‡qvM nq bv| d‡j mvgwMÖK Pvwn`vi NvUwZ I Ac~Y© wb‡qvM †_‡KB hvq|
2083

  

 

ZvB †Kej Bmjv‡gB bq, mKj a‡g© (L„óev` I Bûw`ev`) GB BDRvwi wbwl× Kiv n‡q‡Q| †h‡Kv‡bv AvKv‡iB †nvK 

bv †Kb my` MÖnY m¤ú~Y©fv‡e wbwl× K‡i‡Q Bmjvg| cÖPwjZ e¨vsK¸‡jv †h‡nZz UvKvi Kvievwi (dealer of 

money) Ges cyuwRev`x e¨e¯’vq A_© e¨envi Ki‡Z †`qvi cyi¯‥vi n‡jv my`; ZvB †mLv‡b Avq Ges Znwej LiP 

(cost of funds)-Gi gyL¨ Drm n‡”Q my`| hw`I cÖPwjZ e¨vsK¸‡jv Znwej ¯’vbvšÍimn Ab¨vb¨ g~j¨evb †mev w`‡q 

_v‡K wKš‘ Zv‡`i Kvh©µ‡gi me‡P‡q eo PvwjKv kw³ GB my`| Bmjvgx AvB‡b my` Av‡ivc wbwl×| ZvB Bmjvgx 

wkÿv Abyhvqx gymjgvb‡`i Kv‡Q Zv‡`i wbR¯̂ Avw_©K cÖwZôvb M‡o †Zvjv Qvov †Kv‡bv MZ¨šÍi †bB| ZvB 1963 

mv‡j wgm‡i cÖ_g my`gy³ BmjvwgK e¨vsK (wgU Nvgvi †mwfsm e¨vsK) cÖwZôv Kiv nq| GB e¨vsK we‡k¦i eû †`‡k 

my`gy³ e¨vsK cÖwZôvi c‡_ wQj GKwU AZ¨šÍ †cÖiYv`vqK kw³| ZLb †_‡K gymwjg †`k¸‡jvi cvkvcvwk A‡bK 

Agymwjg †`‡kI ª̀æZZvi m‡½ Bmjvgx e¨vsK cÖwZwôZ n‡Z _v‡K|
2084

 A_©bxwZ‡K w¯’wZkxj Kivi mnRvZ ¸Y 

i‡q‡Q Bmjvgx e¨vs‡Ki| Gi cÖKvk N‡U m¤ú` I `v‡qi †ÿ‡Î Bmjvgx e¨vsK-Gi Pzw³MZ eva¨evaKZvi gva¨‡g| 

c×wZ wn‡m‡e Bmjvgx e¨vsK Acwinvh©fv‡e GKwU jvf-†jvKmv‡b Askx`vwi‡Z¡i (wcGjGm) Avw_©K mgvavb| GB 

cÖwZôvb AvgvbZKvix‡`i GKwU AšÍeZx©KvjxY jv‡fi K_v Rvbvq| c‡i Zv cÖK…Z jvf ev †jvKmv‡bi wfwË‡Z 

†hvMwe‡qvM Kiv nq| ZvB, Bmjvgx e¨vs‡Ki AvgvbZKvix‡`i wbw ©̀ó nv‡i jvf †`qvi †Kvb eva¨evaKZv †bB| 

GKBfv‡e wcGjGm Avw_©K cÖwZôvb wn‡m‡e Bmjvgx e¨vsK, FY-MÖnxZv †h jvf K‡i Zvi GKwU AvbycvwZK Ask 

cvq, my‡`i g‡Zv wba©vwiZ nv‡i †Kvb jvf cvq bv| Gi gv‡b n‡jv, Bmjvgx e¨vs‡Ki A_©vqb Kiv cÖKí hw` fv‡jv 

jvf K‡i, Zvn‡j Gi jvf fv‡jv n‡e| cÖK‡íi jvf Kg n‡j, †m Abyhvqx e¨vs‡Ki jvfI Kg n‡e| Gi cÖ‡qvM 

n‡jv, g›`vi mgq Bmjvgx e¨vsK Zvi wewb‡qvM †_‡K Kg GgbwK, †bwZevPK jvf MÖn‡Y cÖ¯‘Z _v‡K| Bmjvgx 

e¨vsK e¨e¯’vi GB Abb¨ •ewkó¨ mvBwK¬K¨vj dvskb ev weR‡bm mvB‡Kj ev A_©bxwZi Ab¨‡Kvb AvNvZ mvgjv‡bvi 

†ÿ‡Î GKwU mnRvZ ÷¨vwejvBRvi wn‡m‡e KvR K‡i|
2085

 wb‡Pi wP‡Îi (wPÎ bs 51) gva¨‡g DwjøwLZ welq m¤ú‡K© 

Av‡jvKcvZ Kiv hvq| 

                                                 
2078   cÖv¸³, c„. 110|    

2079   Bmjvgx A_©bxwZ‡Z wejw¤̂Z †jb‡`‡bi mv‡_ hy³ cwiewZ©Z FY m„wó n‡Z cv‡i| Z‡e mvaviYfv‡e FY ej‡Z hv eySvq Zv n‡e 

bv|    

2080   mvwq¨` Zvwni, cÖv¸³, c„. 110|    
2081

   W. wbmvi Avng`, cÖv¸³, c„. 100|   
2082

   †gv: †Mvjvg AvRg Avhv`, cÖv¸³, c„. 221|   
2083

   D×…Z: †gv: †Mvjvg AvRg Avhv`, cÖv¸³, c„. 221|   
2084

   W. wbmvi Avng`, cÖv¸³, c„. 100|   

2085   †gv. Avãym mvjvg, cÖv¸³, c„. 96|   
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wPÎ 51: my‡`i Kvi‡Y †eKviZ¡ †e‡o hvIqvi cÖeYZv   
 

 
 

wP‡Î j¤̂ A‡ÿ my‡`i nvi Ges f‚wg A‡ÿ mvgwMÖK Pvwn`v we‡eP¨| IS=LM(p0)Øviv r0 my‡`i nvi Ges yDF cwigvY 

mvgwMÖK Pvwn`v wba©vwiZ nq| wP‡Î AS=AD k‡Z© p `vg Ges y Avq wba©vwiZ nq| my‡`i nvi ïb¨ n‡j mvgwMÖK 

Pvwn`v n‡Zv yDF| Zvij¨ duv‡`i Kvi‡Y cwigvY mvgwMÖK Pvwn`vi NvUwZ jÿ¨ Kiv hvq, d‡j c~Y© wb‡qvM AwR©Z 

nqwb|  

 

wZb. P¨v‡jÄ †gvKv‡ejvq Kvh©Kix  

Bmjvgx e¨vs‡Ki gyqv¾vj I gyivevnv A_©vq‡bi wewµ‡Z A_©vqb Kiv nq wejw¤̂Z cwi‡kv‡ai wfwË‡Z| welqwU 

ÔBmjvgx mgvavb: e¨emvqx wnmv‡e e¨vsKÕ kxl©K wb‡Pi wP‡Î (wPÎ bs 52) Zv †`Lv‡bv n‡q‡Q| G‡Z e¨vL¨v Kiv 

n‡q‡Q, e¨emvqx wnmv‡e wKfv‡e e¨vsK †Kbv‡ePvi cÖwµqvq cÖ‡ek Ki‡Q| G‡Z †µZv Ges e¨vs‡Ki ga¨Kvi 

m¤ú‡K©i Qwe G‡m‡Q| e¨vsK cÖ_g wRwbmwU wKb‡e Ges Zvici GKB wRwbm MÖvn‡Ki Kv‡Q wewµ Ki‡e| GB mnR 

wRwbmwU Kiv n‡e wb‡¤œv³fv‡e
2086

: 

 

wPÎ 52: e¨emvqx wnmv‡e Bmjvgx e¨vsK
2087

 

 

 

wP‡Î msL¨vµ‡g †jb‡`b cÖwµqv †`Lv hvq| G‡K GKwU Avw_©K DcKiY wnmv‡e e¨vL¨v Kiv m¤¢e| GLv‡b (K) 

mieivnKvixi cÖwZ e¨vs‡Ki eva¨evaKZv Ges MÖvn‡Ki wecix‡Z `vwe m„wói g‡a¨ †Kvb mgq e¨eavb _v‡K bv A_ev 

_vK‡jI Zv G‡Kev‡i mvgvb¨ Ges (L) e¨vs‡Ki e ‘̄MZ A½xKvi nq Aby‡jøL‡hvM¨|
2088

 ZvB G c×wZ‡Z Bmjvgx 

e¨vsKe¨e¯’vq wewb‡qvM Kiv nq e‡j e¨vs‡Ki wewb‡qvM SuywKgy³ I wbivc` _v‡K| d‡j G e¨e ’̄vq P¨v‡jÄ 

†gvKv‡ejv Kvh©Kix I mnR nq| 

   

Pvi. AvgvbZKvix I mÂqx‡`i Av¯’vi cÖZxK 

W. ZvwiKzjøvn Lvb m¤cÖwZ GB welqwU DÌvcb K‡i e‡j‡Qb,Ô Bmjvgx e¨vsK wnmv‡e jvB‡mÝcÖvß GKwU Bmjvgx  

e¨vsK Lye fv‡jv Avw_©K wfwË wb‡q Pj‡Q| ZvB G wk‡í AvgvbZKvix I mÂqx‡`i Rb¨ GKwU Av¯’vi RvqMv •Zwi 

n‡q‡Q| Bmjvgx e¨vswKs c×wZ me©`v kixÔAvn&i ûKzg gvb¨ K‡iB Zv‡`i Kvh©µg cwiPvjbv Ki‡Q| GRb¨ 

                                                 
2086   mvwq¨` Zvwni, cÖv¸³, c„. 110|    

2087   cÖv¸³, c„. 110|    

2088   cÖv¸³, c„. 111|    
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AvgvbZKvixMY Zv‡`i AvgvbZ †i‡L Av¯’vi mv‡_ Bmjvgx e¨vswKs wk‡íi PvKv mPj ivL‡Z Ae`vb ivL‡Q| 

kixÔAvn jsNb nq Ggb Kvh©µg †_‡K Bmjvgx e¨vsK me©`v mZK© _v‡K, Zv bv n‡j Gi msµgY cÖfv‡e Avw_©K 

Aw¯’iZv †`Lv w`‡Z cv‡i hv A_©‣bwZK Dbœqb‡K ûgwKi m¤§ywLb Ki‡e|Õ †h †KD Gi mv‡_ †hvM Ki‡Z cv‡ib 

mvdj¨‡K bó Kiv mywe‡ePbvi KvR n‡e bv| AZGe A_©vqb †ÿ‡Î Bmjvgx e¨vs‡Ki †jb‡`‡b kixÔAvn Abymi‡Yi 

welqwU me©v‡MÖ cÖvavb¨ cvq|
2089

 

 

L. g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi kw³gËv I `ÿZvi AšÍwb©wnZ w`Kmg~n  

jvf-†jvKmv‡b Askx`vwi‡Z¡i e¨vswKs wn‡m‡e cwiwPZ Bmjvgx e¨vswKs, cÖPwjZ e¨vs‡Ki †P‡q AwaK Drcv`bgywL I 

cÖe „w×ea©K aviYv †cvlY K‡i| Gi KviY, e¨vs‡Ki Avq mivmwi Gi A_©vqb Kiv cÖKí¸‡jvi Av‡qi m‡½ mswkøó| 

AwaKš‘, my‡`i e`‡j jvf-†jvKmv‡b Askx`vwiZ¡, A_©bxwZ‡Z wewb‡qv‡Mi w`MšÍ‡K cÖmvwiZ K‡i| Bmjvgx e¨vswKs 

Avw_©K m¤ú‡`i `ÿ eÈb †Rvi`vi, Av‡qi b¨vh¨ eÈb wbwðZ I A_©bxwZ‡Z w¯’wZkxjZv e„w× K‡i| ZvB, e¨vwóK 

A_©‣bwZK `ÿZvi cÖwZwU Pj‡Ki wePv‡i Bmjvgx e¨vsK `ÿZvi cwiPq †`q| wewb‡qvM wm×všÍ g‡W‡ji wePv‡iI 

Bmjvgx e¨vswKs-Gi `ÿZv m‡e©vËg|
2090

 welqwU wewb‡qvM wm×všÍ g‡W‡ji „̀wó‡KvY †_‡K g~j¨vqb K‡i wb‡P 

†`Lv‡bv n‡jv : 

 

GK. wewb‡qvM wm×všÍ g‡Wj : cÖPwjZ e¨vsKe¨e¯’v ebvg Bmjvgx e¨vsKe¨e¯’v 

Bmjvgx I cÖPwjZ e¨vsKe¨e¯’vi g‡a¨ wewb‡qvM wm×všÍ g‡W‡ji c×wZwU e¨envwiK „̀wó‡KvY †_‡K wP‡Îi (wPÎ bs 

53) mvnv‡h¨ Dc¯’vc‡bi cÖqvm Pvjv‡bv n‡q‡Q| †hgb, wb‡Pi wPÎ-1-G-†Z cÖPwjZ e¨vswKs-Gi I wPÎ-1-we-G 

Bmjvgx e¨vswKs-Gi wewb‡qvM wm×všÍ g‡Wj †`Lv‡bv n‡q‡Q| wPÎ-2-G Dfq e¨vswKs c×wZ GKwÎZ K‡i wewb‡qvM 

wm×všÍ MÖnY cÖwµqvi GKwU mvaviY g‡Wj Dc¯’vcb Kiv n‡q‡Q| wPÎ-1-†K (wPÎ bs 1-G I 1-we GKmv‡_) wPÎ-2-

Gi Ici ¯’vc‡bi gva¨‡g GUv Kiv n‡q‡Q|
2091

 

 

wPÎ 53: cÖPwjZ I Bmjvgx e¨vs‡Ki wewb‡qvM wm×všÍ
2092

 

 

 

 

wPÎ-1-G: 

cÖPwjZ e¨vsK¸‡jvi wewb‡qvM 

wm×všÍ 

wPÎ-1-we: 

Bmjvgx e¨vsK¸‡jvi wewb‡qvM 

wm×všÍ 

wPÎ-2: 

cÖPwjZ I Bmjvgx e¨vsK¸‡jvi 

wewb‡qvM wm×všÍ 

 

wPÎ-2-Gi Avbyf~wgK †iLvwU wewb‡qv‡Mi gvÎv wb‡ ©̀k K‡i| AvB (I) n‡jv cÖPwjZ e¨vs‡Ki my‡`i wewfbœ nvi (ri) 

Ges Bmjvgx e¨vsK¸‡jvi AvgvbZKvix‡`i jvf (rf) | wb‡¤œ wPÎ bs 74-Gi Zvrch©c~Y© we‡kølY Kiv n‡jv: 

 

K. cÖPwjZ e¨vsKe¨e¯’vq wewb‡qvM wm×v‡šÍi iƒc‡iLv 

cÖPwjZ e¨vsKe¨e¯’vq e¨vs‡Ki A_©vqb Kiv cÖKí¸‡jvi jvf-†jvKmvb hvB †nvK bv †Kb, e¨vs‡Ki jvf mywbw ©̀ó| 

Ab¨w`‡K, Bmjvgx e¨vsKe¨e¯’vq GwU m¤ú~Y© wecixZ| cÖPwjZ e¨vswKs KvVv‡gvi AvIZvq (wPÎ-1-G-†Z †`Lv‡bv 

                                                 
2089   mvwq¨` Zvwni, cÖv¸³, c„. 112|    

2090   †gv. Avãym mvjvg, cÖv¸³, c„. 93|  

2091   cÖv¸³, c„. 93|   

2092   Dr. S. M. Ali Akkas, Islamic Banking: Concept, Objectives, Basic Features and Efficiencies, Text 

Book on Islamic Banking, Board of Editors, (Dhaka: Islamic Economics Research Bureau, 2008), 

P. 60|   



g~j¨vqb  

285 

 

n‡q‡Q) e¨vsK †Kej †mme cÖK‡í A_©vq‡bi Ici mywbw ©̀ó nv‡i my` nvi avh© K‡i †h¸‡jv †_‡K cÖvßjvf Av‡ivwcZ 

my`-nv‡ii †P‡q †ewk ev mgvb| ZvB, cÖPwjZ e¨vsKe¨e¯’v‡K ejv hvq, w¯’i gybvdv e¨e¯’v (GdAviGg)|
2093

 

 

L. Bmjvgx e¨vsKe¨e¯’vq wewb‡qvM wm×v‡šÍi iƒc‡iLv 

Bmjvgx e¨vswKs (KvwiMixfv‡e jvf-¶wZ‡Z Askx`vwiZ¡wfwËK wewb‡qvM c×wZ) c×wZ‡Z e¨vsK wewfbœ nv‡i gybvdv 

AR©b K‡i| GUv D‡`¨v³vi AwR©Z gybvdvi GKwU Ask| ZvB, jvf-¶wZ‡Z Askx`vwiwfwËK wewb‡qvM c×wZ‡K 

cwieZ©bkxj gybvdv e¨e¯’v (variable return mechanism-VRM) ejv †h‡Z cv‡i| †Kbbv, Avw_©K †jb‡`‡bi 

†ÿ‡Î Bmjvgx e¨vsKe¨e¯’vq my` Av‡ivc Kiv nq bv| e¨vsK ev MÖvnK †KDB †Kvb wewb‡qvM Kiv A‡_©i Ici 

wba©vwiZ nv‡i jvf Av`vb-cÖ`vb K‡i bv|
2094

 

 

M. wewb‡qvM my‡hv‡Mi mØ¨envi Avw_©K g›`v cÖwZ‡iv‡ai nvwZqvi 

wewb‡qvM my‡hvM-Gi gv‡b n‡jv, †Kvb A_©bxwZ‡Z A‡_©i wnmv‡e MYbv Kiv A_©vq‡bi A‡cÿvq _vKv †gvU cÖKí 

msL¨v, †h¸‡jvi Af¨šÍixY jv‡fi nvi (IRR) k~‡b¨i †P‡q eo ev mgvb, A_©vr, IRR>0| GLv‡b, Znwe‡ji (avi 

Kivi Rb¨) evowZ †Kvb LiP Ges wewb‡qv‡Mi weKí †Kvb my‡hvM †bB e‡j a‡i †bqv nq| G wel‡q my®úó aviYv 

wPÎ bs 74-G (wPÎ-2) i‡q‡Q| GLv‡b Dj¤̂ †iLv e¨vs‡Ki A_©vqb Kiv cÖKí¸‡jv †_‡K wewfbœ nv‡i cÖvß jvf 

wb‡ ©̀k K‡i| Ab¨w`‡K, Avbyf~wgK †iLv wewfbœ nv‡i jv‡fi wfwË‡Z wewb‡qv‡Mi cwigvY wb‡ ©̀k K‡i| wb¤œgywL Xvjy 

†iLv, r, n‡jv cÖvß jv‡fi wb‡ ©̀kK| hvi gva¨‡g eySv hvq, A_©bxwZi m¤¢ve¨ †hme cÖKí †m¸‡jvi jv‡fi nv‡ii 

wfwË‡Z wb¤œgywL avivq mvRv‡bv hvq I jv‡fi nvi k~‡b¨i †P‡q †ewk ev mgvb _vKv ch©šÍ A_©vqb Kiv †h‡Z cv‡i| 

hw` ZvB nq, Zvn‡j wPÎ-2 Gi ON †iLvwU n‡jv wewb‡qvM my‡hv‡Mi gvÎv| k~b¨ e¨‡q Znwej cvIqv hvq e‡j 

GLv‡b a‡i †bqv nq| wewb‡qvM my‡hvM mØ¨envi cixÿvwU wewfbœ ai‡bi e¨vsKe¨e¯’vi `ÿZvi g‡a¨ gvÎvMZ Zzjbvi 

Rb¨I e¨envi Kiv †h‡Z cv‡i |
2095

 

 

1. my`wfwËK e¨vsKe¨e¯’vq wewb‡qvM my‡hv‡Mi mØ¨envi c×wZ 

wPÎ-2 (wPÎ bs 74) †_‡K †`Lv hvq, GLv‡b ON ch©vq ch©šÍ wewb‡qv‡Mi my‡hvM i‡q‡Q| wewb‡qv‡Mi Rb¨ ch©vß 

Znwej i‡q‡Q a‡i wb‡q, cÖPwjZ e¨vswKs KvVv‡gv‡Z wewb‡qv‡Mi m‡e©v”P gvÎv ON-Gi Ici †Kvb we› ỳ Øviv 

wba©vwiZ n‡e| GLv‡b jv‡fi nvi r Ges my‡`i nvi ri ,hv M we› ỳ‡Z wgwjZ nq| my‡`i nvi ori n‡j †Kvb my`wfwËK 

e¨vsK ON gvÎv ch©šÍ wewb‡qv‡M AvMÖnx n‡e| ON gvÎvi evB‡i Aew ’̄Z cÖKí¸‡jvq A_©vqb Ki‡Z cÖPwjZ 

e¨vsK¸‡jv ivwR n‡e bv| KviY, Gme cÖKí †_‡K jv‡fi †P‡q my‡`i nvi †ewk n‡e| D‡`¨v³v‡`i Rb¨ cÖKí¸‡jv 

A-jvfRbK I e¨vs‡Ki Rb¨ A_©vq‡bi A‡hvM¨ we‡ewPZ n‡e| Gi gv‡b n‡jv, cÖPwjZ e¨vsK¸‡jvi wewb‡qvM 

my‡hv‡Mi GKwU Ask memgq Ae¨eüZ †_‡K hvq|
2096

 

 

2. Bmjvgx e¨vsKe¨e¯’vq wewb‡qvM my‡hv‡Mi mØ¨envi c×wZ 

GKwU Bmjvgx e¨vsK GLv‡b ON ch©vq ch©šÍ wewb‡qvM Ki‡Z cv‡i| d‡j GwU NN ch©vq ch©šÍ AwZwi³ wewb‡qvM 

myweav Kv‡R jvMv‡Z hvq| Bmjvgx e¨vs‡Ki c‡ÿ GUv m¤¢e| KviY, D”P Avq †Rvb (p) we› ỳi euv cv‡ki GjvKv)-

Gi evowZ Avq †_‡K wb¤œ Avq †Rvb (p we› ỳi Wvbcv‡ki GjvKv)-Gi ÿwZ cywl‡q wb‡q AšÍZt cÖPwjZ e¨vsK¸‡jvi 

Mo Av‡qi ch©v‡q _vK‡Z cv‡i GB e¨vsK| Gfv‡e, Bmjvgx e¨vsK cÖPwjZ e¨vsK¸‡jvi Mo jv‡fi mgvb jvf Ki‡Z 

cv‡i| ZvB, Bmjvgx e¨vs‡Ki c‡ÿ A_©bxwZi Ae¨eüZ wewb‡qvM myweav Kv‡R jvMv‡bvi AwaK my‡hvM i‡q‡Q|
2097

 

MwZkxj we‡ePbvq e¨vwóK-A_©‣bwZK we‡køl‡Y gyLvwR© 1984 mv‡j GK M‡elYvq †`Lvb †h, jvf KgÑGgb †ÿ‡Î 

cyuwRevw` cÖwZôv‡bi Zzjbvq my`wenxb cÖwZôv‡bi D”Pnv‡i cÖe„w× NU‡e|
2098

 

 

M. Bmjvgx e¨vswKs-G m¤ú‡`i `ÿ eÈb g›`v cÖwZ‡iv‡a Kvh©Kix f‚wgKv iv‡L  

A_©bxwZ‡Z m¤ú` eÈ‡bi †ÿ‡Î Bmjvgx e¨vsK AZ¨šÍ `¶| m‡e©v”P Kj¨vY AR©‡bi j‡ÿ¨ mgv‡Ri „̀wói Avov‡j 

_vKv m¤ú` (scarce resource)-Gi m¤¢ve¨ m‡e©vËg e¨env‡ii m‡½ GB eÈbMZ `¶Zv RwoZ| ỳ®úªvc¨Zvi we‡k¦ 

A_©‣bwZK Kj¨vY mva‡bi ỳwU eo Dcvq i‡q‡Q : K. m¤ú` dzwi‡q bv hvIqv ch©šÍ mvgvwRK mydj I m¤ú` eÈ‡bi 

                                                 
2093   Ibid, 60-64; †gv. Avãym mvjvg, cÖv¸³, c„. 94|   

2094   †gv. Avãym mvjvg, cÖv¸³, c„. 94|   

2095   cÖv¸³, c„. 94|   

2096   cÖv¸³, c„. 94|   

2097   cÖv¸³, c„. 94-95|   

2098   D×…Z: cÖv¸³, c„. 94-95|   
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Rb¨ cÖKí¸‡jvi AMÖvwaKvi wbY©q; Ges L. m¤¢ve¨ me‡P‡q Kg m¤ú‡`i Rb¨ cÖwZwU eva¨evaKZv c~iY| Kvg¨Zv 

Kwg‡q Avbv I †m Abyhvqx m¤ú` wb‡qvwRZ Ki‡Z eÈbMZ `ÿZv †Kej cÖK‡íi AMÖvwaKvi wba©vi‡Yi g‡a¨ 

mxgve× bq, Gi gva¨‡g m¤ú‡`i m¤¢ve¨ m‡e©vËg e¨enviI nq| KviY, Kvg¨Zvi mewKQzB GK m‡½ c~iY Kiv hvq 

bv| wewb‡qvMK…Z Znwe‡ji m‡e©vËg eÈb m¤¢e, hw` K) Av_©-mvgvwRK Kvg¨Zvi †kÖwY Abyhvqx web¨¯Í cÖwZwU cÖK‡íi 

Ici mywbw`©ó †Rvi †`qv nq I †m Abyhvqx Znwej Avjv`v Kiv nq; L) mywbw ©̀ó †kÖwYi cÖK‡íi Rb¨ Znwej Avjv`v 

Kivi ci jvfRbKZvi wfwË‡Z Zv eivÏ| GLv‡b Ab¨vb¨ kZ© c~iY n‡q‡Q e‡j a‡i †bqv n‡”Q| ZvB †Kvb 

wewb‡qvM A_©vqb e¨e¯’v‡K `ÿ Kivi Rb¨ KvD‡K ỳwU gvb`Ð AbymiY Ki‡Z n‡e: K) µgn«vmgvb Kvg¨Zvi 

(decreasing desirability) wfwË‡Z cÖK‡íi AMÖvwaKvi wba©viY Ki‡Z n‡e, Ges L) jvfRbKZvi wePv‡i 

(n«vmgvb avivq) cÖK‡íi AMÖvwaKvi wba©viY Ki‡Z n‡e|
2099

  

 

wKš‘ cÖPwjZ e¨vsKe¨e¯’v Gme gvb`Ð c~iY K‡i bv| cÖPwjZ e¨vsK¸‡jv cÖK‡íi gybdvkxjZv (profitability) 

wePvi K‡i| ZviciI Rvgvb‡Zi Ae¯’v Ges MÖvnK‡`i e¨w³MZ mZZv I Zv‡`i Avq Kiv my‡`i m‡½ Zv‡`i A_©vqb 

Kiv cÖKí †_‡K cÖvß Av‡qi mivmwi m¤úK© †bB| d‡j, gybdvkxjZv †kl ch©šÍ Znwej eiv‡Ïi cÖavb gvb`Ð 

wn‡m‡e KvR K‡i bv| cÖPwjZ e¨vswKs wb‡q ivjd& _vi‡f-Gi m‡½ we‡iva cÖm‡½ W. Gg. Dgi Pvcov e‡jb, 

wewb‡qvM wm×v‡šÍi e¨vcv‡i my‡`i nvi AcÖvmw½K| ZvB Zv we`¨gvb hš¿cvwZi g~j¨ ev †kqv‡ii g~j¨ Øviv cÖwZ¯’vwcZ 

n‡e| wPÎ-2 (wPÎ bs 74)-G wb¤œgywL Xvj r I Avbyf~wgK †iLv ri ÑGi g‡a¨ †Kvb wbwgËv_©K m¤úK© †`Lv hvq bv| 

Ab¨w`‡K, DcwiwjøwLZ Znwej eiv‡Ïi gvb`Ð mvgvwRK Kj¨v‡Yi kZ©vejx c~iYKvix Bmjvgx e¨vswKs c×wZi m‡½ 

Lye fv‡jvfv‡e Lvc †L‡q hvq| Bmjvgx e¨vswKs-G jvf-†jvKmv‡b Askx`vwiZ¡ Gi Avmj KviY| GLv‡b †Kvb 

cÖK‡í A_©vq‡bi wm×všÍMÖnY cÖwµqvq mevi Av‡M Av‡m gybdvkxjZvi welqwU| cÖ_g gvb`‡Ð m¤ú` eÈ‡bi 

weZiYMZ w`K¸‡jv Zz‡j aiv n‡jI wØZxq ch©v‡q Av‡m me‡P‡q Drcv`bkxj e¨env‡ii cÖwZ jÿ¨ †i‡L m¤ú` 

eiv‡Ïi welqwU|
2100

 

 

N. Bmjvgx e¨vswKs-Gi eÈbMZ b¨vh¨Zv A_©bxwZ‡K mymsnZ I gReyZ K‡i 

GKwU †`‡ki A_©‣bwZK Dbœq‡b e¨vsK¸‡jv †h Ae`vb iv‡L Zv, wewb‡qvM A_©vq‡b RbM‡Yi UvKv e¨envi Ki‡Z 

cÖwZôvb¸‡jv‡K AbygwZ †`qvi †cQ‡b GKwU KviY| G hy‡M A_©‣bwZK Dbœqb ej‡Z †Kej cY¨ I †mevi µgea©gvb 

Drcv`b‡K eySvq bv, cÖe„w×i m‡½ mymg eÈb‡KI eySvq|
2101

 e¨vsKe¨e¯’v ỳB av‡c eÈb‡K cÖfvweZ Ki‡Z cv‡i| 

cÖ_gZ t wewfbœ LvZ, AÂj I wewfbœ Avq-†kÖwYi g‡a¨ Avw_©K m¤ú` wb‡qvwRZ K‡i| wØZxqZ t A_©vqb †_‡K m„ó 

Avq e¨vsK wKfv‡e Zvi †÷K‡nvìvi‡`i (AvgvbZKvix, e¨vsK I D‡`¨v³v) g‡a¨ eÈb Ki‡Q Zvi gva¨‡g| myZivs, 

†Kvb e¨vswKs c×wZ‡K `ÿ Ki‡Z n‡j wewfbœ LvZ, AÂj I wewfbœ Avq-†kÖwYi g‡a¨ e¨vs‡Ki wewb‡qvM‡hvM¨ 

Znwe‡ji cvkvcvwk †÷K‡nvìvi‡`i g‡a¨ SzuwK I jvf-Gi mymg eÈbI wbwðZ Ki‡Z n‡e| ZvB e¨vswKs-Gi ỳwU 

avivi g‡a¨ Zzjbvg~jK wewb‡qvM `ÿZv wPwýZ Ki‡Z GLv‡b †hme gvb`Ð
2102

 e¨envi Kiv n‡q‡Q: 

K.  wnmv‡ei AvKvi A_ev m¤¢e n‡j Av‡qi AvKvi Abyhvqx AvgvbZ I AvMvg (advances)-Gi †kÖwYweb¨vm; 

L.  e¨vsK I D‡`¨v³v Ges IB e¨vsK I AvgvbZKvix‡`i g‡a¨ jv‡fi Avq A_ev my‡`i Avq-Gi AbycvZ; Ges 

M.  AvgvbZ I AvMvg Gi kû‡i-MÖvgxY †kÖwYweb¨vm| 

 

wPÎ-2 (wPÎ bs 74)-G †`Lv hvq, cÖPwjZ e¨vsK¸‡jv cÖK‡íi gybdvkxjZv we‡ePbvq bv G‡b GKwU mvaviY nv‡i 

my` Av‡ivc K‡i| Ab¨K_vq ej‡Z †M‡j, cÖPwjZ e¨vsK¸‡jvi Avq †Kvbfv‡eB Gi A_©vqb Kiv cÖKí¸‡jvi KZUv 

jvf n‡jv Zvi m‡½ mswkøó bq| d‡j, e¨vsK Zvi Avq wn‡m‡e †Kej wbw ©̀ó my` jvf K‡i| e¨emv †_‡K jvfevb 

nIqvi GKgvÎ cÿ n‡jv D‡`¨v³v|
2103

 GKwU A_©bxwZ mgZv AR©b Ki‡Z cv‡i, hw` Zvi Drcvw`Z cY¨ I †mev 

Ggbfv‡e eÈb Kiv nq, hv‡Z mKj gvby‡li Pvwn`v ch©vßfv‡e c~iY Kiv hvq Ges Kv‡Ri †cÖiYv, mÂq, wewb‡qvM 

I D‡`¨vM‡K ¶wZMÖ¯Í bv K‡i Avq I m¤ú‡`i m ylg eÈb Kiv hvq|
2104

 

 

O. `¶ ga¨¯’ZvKvix wn‡m‡e Bmjvgx e¨vswKs-Gi †kÖôZ¡ 

cÖPwjZ e¨vsKe¨e¯’vq FY`vb c×wZ, Avw_©K m¤ú‡`i wewb‡qvM I wewjeÈ‡b †h A`¶Zv cÖKU Zv we`¨gvb e¨e¯’viB 

cÖZ¨¶ dmj| eZ©gvb e¨e¯’vcbvq Rvgvb‡Zi wfwË‡Z A_ev †Kv‡bv cÖwZôv‡bi my` cÖ`v‡bi mvg‡_ ©̈i we‡ePbvq 

                                                 
2099   cÖv¸³, c„. 95|   

2100   cÖv¸³, c„. 95|   

2101   cÖv¸³, c„. 95|   

2102   cÖv¸³, c„. 96|   

2103   cÖv¸³, c„. 96|   
2104

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 29-30| 
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†emiKvwi Lv‡Z FY cÖ̀ vb Kiv nq| Avi miKvwi LvZ‡K FY †`qv nq miKv‡ii mve©‡f․g ¶gZvi we‡ePbvq| 

Gfv‡e miKvwi ev †emiKvwi Lv‡Zi †Kv‡bv F‡Yi Av‡e`bcÎ‡KB h_vh_ gvb`‡Ð cix¶v ev we‡kølY Kiv nq bv| 

cÖK…Zc‡¶ Kx D‡Ï‡k¨ FY †bqv n‡”Q e¨vs‡Ki c¶ n‡Z Zv h_vh_ wePvi we‡ePbvq †bqv nq bv| my` cÖ`v‡bi mvg_ ©̈ 

I wmwKDwiwUwfwËK eZ©gvb e¨vs‡Ki FY`vb e¨e¯’vq Drcv`bkxj wewb‡qvM ev Ab¨ †h †Kv‡bv D‡Ï‡k¨B †nvK FY 

jvf Kiv hvq| †fvMwejvm e¨q ev dUKvevRvixi Rb¨ †emiKvwi LvZ FY jvf Ki‡Q| mgv‡Ri KóvwR©Z mÂqx 

AvgvbZ Gfv‡e AcPqg ~jK I Drcv`bkxj Lv‡Z webó n‡”Q| mxwgZ A_©‣bwZK m¤ú‡`i Ici m„wó n‡”Q AevwÃZ 

I AcÖ‡qvRbxq Uvbv‡cv‡ob| djkÖæwZ‡Z AZ¨vek¨K ª̀e¨mvgMÖxi Drcv`b DcKiY m¤ú‡`i mvgvwRK b¨vqbxwZi 

cwicwš’, G ai‡bi wewjeÈb e¨e¯’v‡K †Kv‡bvfv‡e `¶ eÈb e¨e¯’v ejv hvq bv|
2105

 

 

gybvdv I †jvKmv‡bi `vqfvi mgfv‡e en‡bi b¨vqbxwZg~jK Bmjvgx e¨vsKe¨e¯’vq A_©‣bwZKfv‡e ỳe©j †kÖwYi cÖwZ 

•bwZK `vwqZ¡ I †UKmB cÖKí cȪ Íve Dfqw`KB h_vh_fv‡e we‡ePbvq Avbv n‡e| d‡j Pvwn`v I mieivn Dfqw`K 

†_‡KB FY eÈbe¨e ’̄v AwaKZi `¶Zv AR©b Ki‡e| Pvwn`vi w`K †_‡K †fvM¨c‡Y¨i Drcv`b bxwZgvjv ev¯Íevqb 

AcÖ‡qvRbxq I wejvmeûj ª̀e¨mvgMÖxi Pvwn`v n«vm Ki‡e| mieiv‡ni w`‡K, jvf-†jvKmvb Dfq en‡bi `vqe×Zv 

evwYwR¨K e¨vsK‡K FY`v‡bi †¶‡Î cÖKí †UKmB n‡e wKbv Zv h_vh_ wePvi we‡køl‡Y AwaKZi mZK© I hZœkxj 

K‡i Zyj‡e| Gfv‡e miKvwi I †emiKvwi Dfq Lv‡ZB ïaygvÎ Drcv`bkxj cÖKí¸‡jvB FY jvf Ki‡e| RvgvbZ 

ev my` cÖ̀ v‡bi mvg_ ©̈ FY gÄy‡ii cÖavb gvb`Ð n‡e bv| †fvM¨c‡Y¨i Rb¨ FY cÖ`vb Aek¨ m¤ú~Y© Zy‡j †`qv n‡e 

bv| Z‡e Zv n‡e kixÔAvn&i mxgv‡iLvi g‡a¨ Ges †KejgvÎ AZ¨vek¨K ¯’vqx †fvM¨mvgMÖx †Kbvi Rb¨| d‡j 

Abyrcv`bkxj Lv‡Z AcPqg~jK FYcÖevn D‡jøL‡hvM¨fv‡e n«vm cv‡e| Bmjvgx A_© I e¨vsKe¨e¯’vi ev¯Íevqb Gfv‡e 

A_©bxwZ‡Z fvimvg¨nxbZv ~̀ixKiY Ges `¶Zv I Bbmvd cÖwZôvq Avbq‡b D‡jøL‡hvM¨ Ae`vb iv‡L| W. Gg. Dgi 

Pvcov e‡jb, `¶Zvi mv‡_ m¤ú‡`i eivÏ Ges b¨vqciZvi mv‡_ Zvi eÈb Ki‡Z n‡j cÖwZwU A_©‣bwZK e¨e¯’v‡K 

Aek¨B wZbwU mycwiwPZ †g․wjK A_©‣bwZK cÖ‡kœi Reve w`‡Z n‡e|
2106

 †hgb : wK, wKfv‡e I Kvi Rb¨ Drcv`b 

Kiv n‡e A_©vr wK cwigvY †Kv‡bv weKí cY¨ I †mev Drcv`b Kiv n‡e, wK wK m¤ú‡`i mgš^‡q I wK cÖyw³i 

mvnv‡h¨ †m¸‡jv Drcv`b Ki‡e Ges Drcvw`Z †mev †K KZUyKy †fvM Ki‡e|
2107

 G cÖkœ¸‡jvi DËi ïaygvÎ GKwU 

A_©bxwZ‡Z m¤ú‡`i eivÏB bq eis e¨w³ gvby‡li g‡a¨ Zvi eÈb Ges eZ©gvb (†fvM) I fwel¨‡Zi (mÂq I 

wewb‡qvM) ga¨Kvi eÈb‡KI wba©viY K‡i †`q| eivÏ I weZiY A_©bxwZi cÖavb Ask `Lj K‡i Av‡Q Ges G¸‡jvB 

Ae‡k‡l wba©viY K‡i †`q mKj e¨w³i Pvwn`v c~iY n‡q‡Q wKbv, Ab¨vb¨ mKj Kvw•ÿZ Av_©-mvgvwRK j¶¨ 

ev¯ÍevwqZ n‡q‡Q wKbv Ges RbMY‡K Zv‡`i c~Y©v½ Kg©kw³‡K K‡g© wb‡qvwRZ Kivi Rb¨ h‡_ó AbycÖvwYZ Kiv 

n‡q‡Q wKbv? GKwU A_©bxwZi P~ovšÍ cix¶v Zvi †NvwlZ j‡¶¨ bq, eis Zvi ev¯Íevqb KZUyKy n‡jv Zvi Ici 

wbf©ikxj|
2108

 GB wZbwU cÖ‡kœi GKwU wek¦ex¶Y (world view) A_ev wfwËg~j `k©b Ges †K․kj _vKv i‡q‡Q 

Bmjvgx A_©e¨e¯’vq| hvi ev Í̄e cÖwZdjb N‡U Bmjvgx e¨vswKs-Gi gva¨‡g| 

  

Av‡gwiKvmn we‡k¦i wewfbœ †`‡k cÖPwjZ my`x  e¨vsK¸‡jv †hLv‡b G‡K G‡K †`Dwjqv n‡q hv‡”Q †mLv‡b Bmjvgx 

e¨vsK gv_v DuPy K‡i wU‡K Av‡Q Ges w`b w`b Gi Pvwn`v e„w× cv‡”Q| d‡j Gi cwiwa, AvqZb Ges myL¨vwZI e„w× 

cv‡”Q| KviY, Bmjvgx e¨vsKe¨e ’̄v KyiAvb I nvw`‡m ewY©Z my`‡K cwinvi K‡i µq-weµq bxwZgvjv‡K †g‡b P‡j| 

my‡`i gva¨‡g KvíwbK UvKv •Zwi nq| Avi G KvíwbK UvKv †_‡K KvíwbK `vq‡`bv m„wó nq| d‡j, AvgvbZKvix, 

e¨vsK I FY MÖnxZv mevB G KvíwbK UvKvi dvu‡` c‡o| cÖ_‡g FYMÖnxZv c‡i e¨vsK †`Dwjqv nq|  Avi 

AvgvbZKvixMY cyuwR nvivq| Acic‡¶, Bmjvgx e¨vsK µq-weµq bxwZgvjv †g‡b Pjvq UvKvi m‡½ c‡Y¨i wewbgq 

nq| d‡j, KvíwbK UvKvi m„wó nq bv| GLv‡b e¨emv‡q jvf-¶wZ nq, Avi gvbyl c‡Y¨i †mev cvq| e¨emvq ¶wZ 

n‡j e¨emvqx GKKfv‡e ¶wZMÖ¯Í nq  e‡U; wKš‘, G‡Z mvgwMÖK A_©bxwZ‡Z fvimvg¨ i¶v nq| e¨emvqx ¶wZMÖ¯Í 

n‡jI †µZv mvaviY jvfevb nq| e¨emvwqK ¶wZi Kvi‡Y †Kn A‡_©i cvnvo  M‡o Zyj‡Z cv‡i bv| e¨emvwqK 

¶wZi Kvi‡Y g~j¨ùxwZ K‡g hvg| evi evi hw` ïay jvfB n‡Z _v‡K Z‡e g~j¨ùxwZ †e‡o hv‡e| ZvB e¨emvq ¶wZ 

n‡jI mvgwMÖK A_©bxwZ fvimvg¨ nvivq  bv| evRvi e¨e¯’vi wbqgbxwZ hw` wVK _v‡K, Z‡e e¨emv‡q  ¶wZi m¤¢vebv 

LyeB Kg| †Kvb e¨w³ A‡_©i cvnvo  M‡o  Zyj‡Z PvB‡jI µq-weµq bxwZgvjvi Kvi‡Y Zv Ki‡Z cv‡i bv| wKš‘ 

my‡`i Kvi‡Y gy ª̀vùxwZ I g~j¨ùxwZ ỳ‡UvB nq|  KviY my` KvíwbK gy ª̀v •Zwi K‡i| hvi d‡j †`‡ki A_©bxwZ‡Z 

gy ª̀vùxwZ nq| Avevi my` evovi Kvi‡Y c‡Y¨i g~j¨ e„w× cvq d‡j g~j¨ùxwZI e„w× cvq| d‡j my‡`i Kvi‡Y A_©bxwZ 

                                                 
2105

  cÖv¸³, c„. 322| 
2106

  cÖv¸³, c„. 322| 

2107
   cÖv¸³, c„. 322; Milton Friedman & Rose, Free to Choose, (London : Secker & Warburg, 1980), p. 9-

37; Paul A. Samuelson, Economics, (New York : McGraw Hill, 1980),  p. 15-18. 
2108

   W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 30| 
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fvimvg¨ nvivq| Kv‡RB e¨emv A_©bxwZ‡Z fvimvg¨ •Zwi K‡i Avi my` A_©bxwZ‡K fvimvg¨nxb K‡i †Zv‡j| ZvB 

my`x e¨vsK fvimvg¨nxb n‡q †`Dwjqv n‡q  hvq| Avi Bmjvgx e¨vsK fvimvg¨ i¶v K‡i mvg‡bi w`‡K AMÖmi n‡Z 

_v‡K|
2109

  

 

P. mg¯Í Dcv`v‡bi mylg e¨envi wbwðZ Ki‡Yi gva¨‡g Avw_©K g›`v ~̀ixKiY 

Bmjvgx DØy×KiY e¨e ’̄vi `„wófw½i AvIZvq mgZvev`x (egalitarian) bxwZmg~n AbymiY Kiv nq, Z‡e Zv 

abx‡`i c¶ †_‡K †Zgb evavi m¤§yLxb n‡e bv, †hgbwU Zv c¨v‡i‡Uv AcwUgvwjwUi cÖwZ wb‡ew`Z Av_©-mvgvwRK 

e¨e¯’vq n‡q _v‡K| G bxwZmg~n Av_©-mvgvwRK Aw¯’iZv Ges ivR‣bwZK Aw¯’kxjZv n«v‡m mvnvh¨ Ki‡Z Ges 

D”PZi cÖe…w× AR©‡bI Ae`vb iv‡L|
2110

 ZvB Bmjvgx e¨vswKs c×wZ‡Z abx I ga¨weË †kÖwYi gh©v`vi jovB eÜ 

Kivi gva¨‡g AwaKZi mvgvwRK mvg¨ †Kej åvZ…Z¡‡eva I mvgvwRK eÜbB e„w× K‡i bv, AwaKZi mÂqI NUvq| 

mÂ‡qi GKwU Ask hw`I Mixe‡`i ewa©Z Pvwn`v c~i‡Yi Rb¨ e¨q n‡q hvq, Zv m‡Ë¡I GKwU D‡jøL‡hvM¨ Ask ewa©Z 

wewb‡qv‡Mi Rb¨ jf¨ n‡Z cv‡i Ges kÖgkw³, gvb Dbœqb I DØy×Ki‡Yi mvnv‡h¨ Zv AwaKZi `¶Zv I D”PZi 

cÖe „w×‡Z Ae`vb iv‡L|
2111

 Bmjvgx A_©e¨e ’̄v Gfv‡e wewfbœ †`‡k evRvi kw³i cÖ‡qvM‡K gvbweKxKiY Ges ỳj©f 

m¤ú` e¨env‡i `¶Zv I Bbmvd cÖwZôvq mvnvh¨ K‡i|
2112

  

 

Q. g›`vi g~j evnb my‡`i wb‡lavÁvB Bmjvgx e¨vsKe¨e ’̄v‡K Avw_©K g›`v †_‡K me©`v wbivc` iv‡L  
 

Drcv`‡bi DcKiY n‡jv fywg, kÖg, g~jab I D‡`¨v³v| cuywRev`x A_©bxwZ‡Z g~ja‡bi fvov wn‡m‡e my` avh© K‡i| 

Bmjvgx A_©e¨e¯’vq ejv nq, cuywRi †Kvb fvov nq bv| fvov nq H wRwb‡mi hvi †_‡K DcKvi ev †mev †c‡Z n‡j 

Gi Aw¯ÍZ¡ AUyU _v‡K Ges †Kvb Avmgvbx wec‡` aŸsm n‡j g~j gvwj‡KiB ¶wZi SuywK enb Ki‡Z nq| wKš‘ cuywRi 

†¶‡Î Zv Kvh©Ki bq| Gi †_‡K †mev †c‡Z n‡j Dnv e¨q Kiv Qvov m¤¢e bq|
2113

 my‡`i Awfkv‡c c„w_exi gvbyl 

AvR wech©‡qi m¤§yLxb| AvaywbK ỳwbqvi kw³kvjx e¨vsKe¨e¯’vi cÖvwZôvwbK my` mgv‡R Av‡qi †¶‡Î •elg¨‡K ª̀æZ 

evwo‡q Zyj‡Q| m¤ú` I `v‡qi g‡a¨ fvimvg¨nxbZv m„wó‡Z my`wfwËK e¨vsKe¨e¯’v cvjb Ki‡Q `¶ I Kykjx 

f~wgKv| Z…Zxq we‡k¦i †`k¸‡jv‡Z my‡`i ¸iæfvi KwVb ỳie¯’vi m„wó K‡i‡Q| my‡`i G Awfkvc †gvKvwejvq 

wek¦e¨vsK I Zvi A½msMVb¸‡jv weKí e¨e¯’v D™¢ve‡bi †Póv Pvjv‡”Q| my‡`i •ewkó¨ n‡jv F‡Yi Avmj e„w× 

cvIqv, mg‡qi m‡½ m‡½ F‡Yi Avmj e„w×i mxgv ev cwigvY ev nvi cwieZ©b nIqv I AwZwi‡³i Rb¨ †Kv‡bv 

wewbgq bv †`qv| 1984 mv‡j IqvwksU‡b AvšÍR©vwZK gy ª̀v Znwe‡ji (AvBGgGd) evwl©K mvaviY mfvq ¯^xKvi Kiv 

n‡q‡Q, my‡`i D”PnviB we‡k¦i me©Î Dbœqb cÖwµqv‡K gvivZ¥Kfv‡e e¨vnZ Ki‡Q|
2114

  

 

2008-2009 mv‡ji FY-f½yi (Credit crunch) cwiw¯’wZi Rb¨ A‡bK¸‡jv KviY `vqx| Gi g‡a¨ i‡q‡Q 

hy³iv‡óªi fzj bxwZ, wewbqš¿Y ev Z_vKw_Z ev‡R ai‡bi †µwWU FY D™¢veb Ges me©‡kl, SzuwK e¨e¯’vcbv I cyuwR 

eÈ‡b Avw_©K e¨e¯’vi e¨_©Zv|
2115

 Rvb †µ‡Rj g‡b K‡ib, hy³iv‡óª Dc-gyL¨ m¼U mg‡q eÜwK evRv‡ii ev mve-

cÖvBg gU©‡MR¸‡jvi †Zgb wKQz Kivi wQj bv| Gi Rb¨ Avw_©K e¨e¯’vi †g․wjK KvVv‡gv‡Z FY`vb mvg‡_©¨i 

AwZg~j¨vqY I SzuwK Lv‡Uv K‡i †`Lvi cÖeYZv `vqx| FY‡K AwZ m¯Ív K‡i †Zvjvi jÿ¨ wb‡q GB e¨e¯’v mvRv‡bv 

n‡q‡Q| hv m‡e©v”P jv‡fi Rb¨ AwZgvÎvq SzuwK •Zwi    K‡i‡Q| wgbw¯‥ †h Avw_©K f½yiZv wPwýZ K‡i‡Qb Zv 

cy‡ivcywi evwZj K‡i †`qv hv‡e bv| †Kej, wbqgZvwš¿K bxwZi gva¨‡g Gi ÿwZKi cÖfve Kwg‡q Avbv hv‡e|
2116

 

wgbw¯‥ e¨emvq-Pµe„w×i my`wfwËK cÖPwjZ e¨vsKe¨e¯’vi ỳe©j w`K¸‡jv wPwýZ K‡i‡Qb| wZwb my`wfwËK 

e¨vsKe¨e¯’vi FY`vb e¨e¯’v‡KB e¨emvq-Pµ we¯Í…Z nIqvi Af¨šÍixY KviY wn‡m‡e wPwýZ K‡ib| Avi ZvB 

cyuwRev`x A_©e¨e¯’vq mg„w× I g›`v evi evi wd‡i Av‡m| A_©bxwZ mg„w× †_‡K g›`vi c‡_ avweZ n‡j FYMÖnxZv‡`i 

AwbwðZ A_©cÖev‡ni wecix‡Z e¨vs‡Ki mywbw ©̀ó cwi‡kv‡ai cÖwZkÖæwZi †h e¨vwß Zv Av‡iv †e‡o hvq| ZLb my`wfwËK 

cÖPwjZ e¨vsK¸‡jv µ‡gB AwaK mZK© nq Ges FYMÖnxZv‡`i KvQ †_‡K e‡Kqv Av`v‡q gwiqv n‡q I‡V| d‡j 

                                                 
2109

   AvbIqviæj nK, A_©‣bwZK wech©‡qi gv‡SI Bmjvgx e¨vsK wU‡K _vKvi KviY, •`wbK msMÖvg, 29 GwcÖj 2013, c„. 4| 
2110

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 337-38| 

2111
  Lester C. Thurow, The Welfare State in Crisis: an account of the Conference on Social Policies in 

the 1980s, OECD, Paris: Organisation for Economic Co-operation and Development, 1981, p. 137. 
2112

  W. Gg. Dgi Pvcov, Bmjvg I A_©‣bwZK P¨v‡jÄ, cÖv¸³, c„. 338| 
2113

   W. gynv¤§v` ewki Djøvn, cÖv¸³| 
2114

   D×…Z: †gv: mvLvIqvZ †nv‡mb, my` I gybvdv, •`wbK Av‡jvwKZ evsjv‡`k, 8 †m‡Þ¤^i 2013, c„. 7|  

2115   †gv. Avãym mvjvg, cÖv¸³, c„. 88|   

2116   D×…Z: †gv. Avãym mvjvg, cÖv¸³, c„. 89|  
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B‡Zvg‡a¨ iæMœ n‡q cov cÖwZôvb¸‡jv e‡Üi c‡_ avweZ nq| Ab¨vb¨ ¯^”Qj BDwbU¸‡jv †_‡K Znwej iæMœ 

cÖwZôvb¸‡jv‡Z mwi‡q G‡b J BDwbU¸‡jv‡KI e‡Üi gy‡LvgywL ùvo Kwi‡q †`qv nq|
2117

 

 

wng¨vb wgbw¯‥i weMZ wZbwU (2008 mv‡ji m¼Umn) FY I m¤ú` we‡õvi‡Y FY Pµ cÖ‡qvM‡K Gfv‡e e¨vL¨v Kiv 

hvq: ÔA_©bxwZ dz‡j †d‡c IVvi ga¨ w`‡q (B‡KvbwgK eyg) wZbwU FY P‡µi m~Pbv N‡U Ges mgvwß N‡U g›`vi ga¨ 

w`‡q| Gi gv‡b n‡jv, cÖwZwU FY Pµ e¨emv-P‡µi m‡½ m¤úwK©Z| G †_‡K eySv hvq, cÖwZwU Ôwe‡õviYÕ-Gi ci 

Avw_©K Lv‡Zi m¼U wi‡qj †m±‡i Aw¯’wZkxjZv m„wó K‡i Ges A_©bxwZ‡Z g›`v ev wb¤œMwZ ª̀æZZi K‡i| Ab¨fv‡e 

ejv hvq, wi‡qj †m±‡i A_©‣bwZK Lv‡Zi GKwU PµgywLZvi cÖfve i‡q‡Q Ges Zv FYMÖnxZvi AwbwðZ A_©-cÖev‡ni 

wecix‡Z Zv‡`i ¯’vqx cwi‡kva cÖwZkÖæwZi (wd·W †c‡g›U KwgU‡g›U) gva¨‡g KvR K‡i|Õ
2118

 ¯’weiZvi cvëv I 

jwMœqvq‡bi GKwU wfwË wn‡m‡e evwo ey`ey` GZ ¸iæZ¡c~Y© wQj Ges hy³iv‡óªi Lvbv¸‡jvi †g․wjK fv‡jv _vKvi mv‡_ 

evwo ey`ey` GZ Nwbôfv‡e m¤úwK©Z †h, eZ©gv‡b evwo ỳe©jZv ª̀æZ A_©‣bwZK Aa:MwZ I e¨vcK Avw_©K wek„sLjv 

NUv‡Z cv‡i| my‡`i nvi Av‡iv evo‡j Zv ’̄weiZvi GKwU welv³ Pµ •Zwi Kivi ÿgZv iv‡L A_ev GgbwK evwoi 

`vg Kg‡Z _vKv I †fv³v F‡Yi my`-Avmj cwi‡kv‡ai AbycvZ evo‡Z _vKvi d‡j †Ljvwc nIqvi eb¨v bvg‡Z 

_v‡K| hy³iv‡óª †fvM wek¦ A_©bxwZ‡Z Pvwn`vi g~j Drm| GB ev Í̄eZv I m¤¢vebv •Zwi K‡i †h, DcwiD³ Ae ’̄v 

NU‡j Zv Av‡iv wek¦vwqZ m¼U •Zwii †ÿ‡Î f‚wgKv ivL‡Z cv‡i|
2119

  wKbm wkívqb I gy ª̀vùxwZ Kgv‡bvi D‡Ï‡k¨ 

my`‡K k~‡b¨i †KvVvq wb‡q Avmvi civgk© w`‡q‡Qb| Gi A_©B n‡jv my`wenxb Drcv`bgyLx I jvf-†jvKmvb 

Askx`vwi‡Z¡i wfwË‡Z cwiPvwjZ Bmjvgx e¨vswKs e¨e¯’vi K_vB cÖKvišÍ‡i ¯^xKvi K‡i wb‡jb wKbm|  

 

evievi Avw_©K m¼‡Ui d‡j wek¦ A_©bxwZ‡Z g›`v GKwU wbqwgZ NUbv n‡q ùvwo‡q‡Q| d‡j my`wfwËK e¨vsKe¨e¯’v 

KZUv †UKmB Zv wb‡q cÖkœ D‡V‡Q| †bv‡ej Rqx A_©bxwZwe` †Rv‡md w÷MRwjrR e‡j‡Qb, Av‡gwiKvi Avw_©K 

e¨e¯’v Zvi SuzwK e¨e¯’vcbv I cuywRi eÈb-G ỳÕwU ¸iæZ¡c~Y© `vwqZ¡ cvj‡b e¨_© n‡q‡Q| GB wk‡íi Avm‡j hv Kiv 

DwPZ wQj Zv Ki‡Q bv| G‡K Aek¨B Zvi wbqš¿Yg~jK AeKvVv‡gv cwieZ©b Ki‡Z n‡e| cwiZv‡ci welq n‡jv, 

gvwK©b Avw_©K e¨e¯’vi A‡bK ev‡R Dcv`vb c„w_exi Ab¨vb¨ †`‡k ißvbx n‡q †M‡Q| G¸‡jv Kiv n‡q‡Q D™¢ve‡bi 

bv‡g| Avevi A‡bK wbqš¿Yg~jK D‡`¨vM‡K ~̀‡i †V‡j †`qv n‡q‡Q G¸‡jv D™¢veb‡K `wg‡q †`‡eÑGgb ARynvZ 

†`wL‡q| Avw_©K †ÿ‡Î AmvayZv Avgv‡`i‡K GLv‡b wb‡q G‡m‡Q| Avi G cwiw¯’wZ KvwU‡q IVvi e¨vcv‡i 

IqvwksUb‡K `ÿZvq mg„× g‡b n‡”Q bv|
2120

 w÷Mwjr‡Ri GB we‡kølY, nv‡j K¨vwm‡bv K¨vwcUvwjRg ev Ryqvwo 

cuywRZ‡š¿i †LZve cvIqv cyuwRev`x A_©e¨e¯’vi cÖvwZôvwbK †hvM¨Zvi cÖwZ GKwU eo iK‡gi P‡cUvNvZ| 

 

Bmjvgx kixÔAvn&q ÔwievÕi A_© e¨vcK| kixÔAvn&q †K․kjMZfv‡e ÔwievÕ ej‡Z ÔwcÖwgqvgÕ‡K eySv‡bv n‡q‡Q| GB 

wcÖwgqvg n‡jv ZvB, hv FY`vZv‡K Avmj A‡_©i m‡½ Aek¨B FYMÖnxZv cwi‡kva K‡ib| GUv FY cvIqv ev FY 

cwic° nIqvi ci mgq evov‡bvi GKwU kZ©|
2121

 kixÔAvn&q ỳwU A‡_© ÔwievÕ kã e¨envi Kiv n‡q‡Q| cÖ_gZ Ôwiev 

Avb-bvwmqvnÕ Ges wØZxqZ : Ôwiev Avj-dv`j|Õ
2122

 wievi AvqvZ¸‡jv‡Z my‡`i Zxeª wb›`v Rvbv‡bv n‡q‡Q Ges 

me‡P‡q †Rviv‡jv fvlvq Zv wbwl× Kiv n‡q‡Q| Avj-KziAv‡b
2123

  FYMÖnxZv‡`i m‡½ b¨vh¨ Ges b¨vqm½Z AvPiY 

Kivi Rb¨ FY`vZv‡`i cÖwZ AvnŸvb Rvbv‡bv n‡q‡Q| FYMÖnxZv FY cwi‡kv‡a e¨_© n‡j, FY`vZvi cÖwZ AvnŸvb 

Rvbv‡bv n‡q‡Q:  

K. wievi †hme e‡Kqv Av‡Q Zv cwiZ¨vM Kivi Rb¨,  

L. FYMÖnxZv Avw_©K mgm¨vMÖ¯Í _vK‡j _vK‡j Zv‡K F‡Yi g~j A¼ cwi‡kv‡ai Rb¨ mgq cÖ`vb, ev  

M. GKwU `vZe¨ Kg© wn‡m‡e FY cy‡ivcywi gvd K‡i †`qv|
2124

 

 

                                                 
2117   cÖv¸³, c„. 89|   

2118   D×…Z: cÖv¸³, c„. 89|   
2119

  Rb †ejvwg d÷vi I †d«W gMWd, cÖv¸³, c„. 88| 

2120   †Rv‡md w÷MwjR, `¨v d«zU Ae wn‡cv‡µwm; wWRA‡bw÷ Bb w` wdb¨vÝ †m±i WªvMW AvR †nqvi, GÛ IqvwksUb jyKm Bj-

BKzBc‡UW MvBW AvR AvDU, w` MvwW©qvb, 16 †m‡Þ¤^i, 2008, c„. 1|   

http;// www.guardin.co.uk/ commentisfree/2008/sep/16/economics.wallstreet 
2121

   W. Gg. Dgi. Pvcov, Towards a Just Monetary System, cÖv¸³, c„. 56-57|              
2122

   wiev Avb-bvwmqvn n‡jv †m ai‡bi wiev gnvbex (mv.) hv‡K e‡j‡Qb : bvwmqvn Qvov Avi †Kv‡bv wiev †bB| Ôwiev Avj dv`jÕ-

Gi welqwUI bex (mv.) GKvwaKevi D‡jøL K‡i‡Qb : †mvbvi e`‡j †mvbv, iƒcvi e`‡j iƒcv, M‡gi e`‡j Mg, h‡ei e`‡j he, 

†LRy‡ii e`‡j †LRyi Ges je‡Yi e`‡j jeYÑGgb GKwUi e`‡j Abyiƒc GKwU, mgvb-mgvb Ges nv‡Z-nv‡Z; cY¨ hw` 

wfbœiƒc nq Zvn‡j B”Qv Ki‡j Zzwg Zv wewµ K‡i w`‡Z cv‡iv, Z‡e kZ© n‡jv nv‡Z-nv‡Z Gi wewbgq NU‡e|  
2123

   Avj-KziAvb, 2:280|               
2124

   Avey Igi dviæK Avn‡g` I Ab¨vb¨, cÖv¸³, c„. 62|                             
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ZvB wiev m¤úwK©Z AvqvZ¸‡jv‡Z †`Lv hvq GLv‡b A‡b¨i KvQ †_‡K A‣eafv‡e Av`vq Kiv me ai‡bi m¤ú‡`i 

wb›`v Rvbv‡bv n‡q‡Q| G ai‡bi me Kg©KvÐ wb‡lavÁvi AvIZvq Avm‡e| Zv e¨w³ ev ivóª †h-B KiæK bv †Kb| Gi 

g~jbxwZ n‡jv : KvD‡K gybvdv AR©b Ki‡Z n‡e wb‡Ri cwikÖ‡gi gva¨‡g, Ab¨‡K †kvlY K‡i bq| Avj-KziAv‡b 

wiev‡K Awek¦vmx‡`i KvR wn‡m‡e D‡jøL Kiv n‡q‡Q| GwU wek¦vmx‡`i Rb¨ GKwU cixÿv, Zviv wiev cwiZ¨vM K‡i 

Pj‡e|
2125

 wievi AvqvZ¸‡jv Øviv wievi Ici †h wb‡lavÁv Rvwi Kiv n‡q‡Q †mLv‡b Drcv`b ev †fv³v F‡Yi g‡a¨ 

†Kv‡bv cv_©K¨ Kiv nqwb| Gi KviY wn‡m‡e D‡jøL Kiv nq †h, KziAvb bvwR‡ji hy‡M FY †bqv n‡Zv †Kej †fv‡Mi 

D‡Ï‡k¨| gynv¤§` (mv.)-Gi mg‡q Drcv`‡bi D‡Ï‡k¨ FY †bqvi A‡bK `vwjwjK cÖgvY cvIqv hvq|
2126

  

 

R. m¤ú‡`i we‡K›`ªxKiY I m‡gZ cÖe„w× I Avw_©K m‡gZKi‡Y Bmjvgx e¨vs‡Ki f~wgKv 

m¤úªwZ AvBGgGd-Gi GKwU mgxÿvq †`Lv hvq, gv_vwcQz Av‡q bwRiwenxb e„w× NUvi ciI Avq •elg¨ evo‡Q| 

AvÂwjK, wewfbœ e¨w³, MÖvg-kni I bvix-cyiæ‡li g‡a¨ Avq-•elg¨ e„w×i cvkvcvwk cwiw¯’wZi Av‡iv AebwZ 

n‡q‡Q| wewfbœ †kÖwYi gvby‡li g‡a¨ Gme AmgZv wKfv‡e ~̀i Kiv hv‡e, cy‡ivcywi wejyß Kiv bv †M‡jI wKfv‡e 

Kwg‡q Avbv hv‡e? Bmjvgx e¨vsK e¨e¯’vi Abykvmb I Abykxjb¸‡jv AbymiY Kiv n‡j m‡gZ cÖe„w× I `vwi ª̀¨ 

we‡gvP‡bi gva¨‡g Zv AR©b m¤¢e|
2127

 e¨vsK-Gi KvR n‡”Q wKQz MÖæ‡ci e`‡j mvaviYfv‡e e„nËi Rb‡Mvôxi 

A_©‣bwZK Ae¯’vi Dbœqb NUv‡bv| Bmjvgx e¨vsK wKfv‡e `wi ª̀ RbMY‡K mvnvh¨ Kivi cvkvcvwk Avq-•elg¨ Kwg‡q 

Avb‡Z mvnvh¨ K‡i? †ewkifvM cÖPwjZ e¨vs‡Ki Ae¯’vb †g‡UªvcwjUb GjvKv ev eo kni¸‡jv‡Z| Bmjvgx e¨vsK 

m¤¢vebvgq I Ae‡nwjZ GjvKv¸‡jv‡Z Zvi kvLv I Ab¨vb¨ mieivn P¨v‡bj Qwo‡q †`q| Z_¨cÖhyw³ e¨envi Ges 

†cv÷ Awdm I Ab¨vb¨ weZiY †K› ª̀¸‡jvi m‡½ wg‡j e¨q-mvkÖqx wewfbœ e¨emv g‡Wj D™¢veb K‡i| Bmjvgx e¨vsK 

g~jZ cÖK…Z m¤ú`-wfwËK †jb‡`‡bi Ici wbf©i K‡i| mve-cÖvBg wmwKDwiwUR cwinvi I nvBweªW c‡Y¨i g‡Zv 

wdb¨vwÝqvj wjfv‡iR ev Avw_©K ¯^vaxbZv Gwo‡q P‡j| Gfv‡e Avw_©K m¼U †gvKv‡ejvi Rb¨ •bwZK mgvavb †`q G 

e¨e¯’v|
2128

 w` B›Uvib¨vkbvj wdb¨vÝ K‡c©v‡ikb (IFC) (2013a) Gi cÖwZ‡e`b Abyhvqx, we‡k¦ 420-510 wgwjqb 

AvbyôvwbK I AbvbyôvwbK MSMEs i‡q‡Q| Gi g‡a¨ 15-19% AvbyôvwbK I 70-80% AbvbyôvwbK| Dbœqbkxj 

†`‡k¸‡jv‡Z i‡q‡Q Gi 360-440 wgwjqb| IFC-aviYv †cvlY K‡i‡Q, MSMEs FY myweav ewÂZ 3.2 wUªwjqb 

Wjvi AvbyôvwbKfv‡e Ges AbvbyôvwbKfv‡e 3.9 wUªwjqb Wjvi, Gi g‡a¨ Dbœqbkxj †`k¸‡jv‡Z GB ewÂZ F‡Yi 

cwigvY 2.1 wUªwjqb Wjvi I 2.6 wUªwjqb Wjvi| wb‡¤œv³ mviYx bs 6-G †`Lv hvq, Gwkqv I Avwd«Kvi 40 wgwjqb 

D‡`v³vi (enterprises) g‡a¨ Avw_©K Lv‡Z 22 wgwjqb †Kvb Avw_©K †mev ev FY myweav cvqwb A_ev Avw_©K 

myweavi evB‡i| Gÿ‡Î AvÂwjKfv‡e Avwd«Kvq m‡e©v”P 55% Avw_©K myweav ewÂZ| Bmjvgx e¨vswKs G Avw_©K 

myweav ewÂZ Rb‡Mvôx‡K Avw_©K †mevi AšÍf©~³ Ki‡Z KvR K‡i hv‡”Q|
2129

 

  

mviYx 6: •ewk¦K Bmjvgx †UvUvj AvbyôvwbK I AbvbyôvwbK MSMEs I A_©vqb †mev
2130

 

 

 
 

Avwd«Kvmn c„w_exi wewfbœ AÂ‡j Avw_©K †mevi G k~b¨Zv cyi‡Y Bmjvgx e¨vswKs A_©vqb KvR K‡i hv‡”Q| Avwd«Kv 

I Ab¨vb¨ AÂ‡j cÖPwjZ A_©vq‡bi MSMEs wewb‡qM/FY`v‡bi G k~b¨Zv ev e¨_©Zvi GKwU Ab¨Zg KviY n‡”Q 

GLvbKvi RbM‡Yi agx©q Abyf‚wZ| gymwjg †`kmg~‡ni Gme AÂ‡ji Rb‡Mvôx my‡`i gZ RNb¨ Kv‡R AskMÖnY 

Ki‡Z Awb”QzK| ZvB Zviv cÖPwjZ Avw_©K wkí †_‡K Avw_©K myweav MÖnY K‡i bv| 2008-G Kwig M‡elYv K‡i 

                                                 
2125

   cÖv¸³, c„. 62|                             
2126

   S. Al-Afghani, Aswaq al-`Arab Fi al-Jahiliyyah Wa al-Islam, (Beirut: Al-Dah al-Shamiyyah, 1975), p. 15.                             

2127   †gv. Avãym mvjvg, cÖv¸³, c„. 96|   

2128   cÖv¸³, c„. 97|   

2129
   Ibid, P. 180. 

2130
   Ibid, P. 180. 
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†`wL‡q‡Qb †h, gymwjg †`kmg~‡ni 72 kZvsk Rb‡Mvôx AvbyôvwbK Avw_©K mywav MÖnY K‡ib bv| Avevi G‡`i 20-

40% m y‡`i Kvi‡Y cÖPwjZ e¨vsK †_‡K Avw_©K myeav MÖnY Ki‡Z AbvMÖnx| ZvB wek¦e¨vcx cÖPwjZ Avw_©K †mevi 

cvkvcvwk Bmjvgx e¨vswKs LvZ 43 kZvsk gymwjg Rb‡Mvôx‡K ÿz ª̀ I gvSvwi wewb‡qvM I A_©vqb Ki‡Q|
2131

 

wdb¨vwÝqvj BbK¬zkb ev Avw_©K m‡gZKi‡Y Bmjvgx e¨vsK¸‡jvi f~wgKv D‡jøL‡hvM¨| G †ÿ‡Î Zzi‡¯‥i D`vniY 

Uvbv †h‡Z cv‡i| Zzi‡¯‥ 2005 †_‡K 2013-G †mLvbKvi Participation Banks
2132

 (Islami Banks) 

Deposit banks
2133

 (Conventional Banks) Gi Zzjbvq small- and medium-sized enterprises 

(SMEs) Lv‡Z m‡e©v”P A_©vqb K‡i‡Q (wPÎ bs 54)| we‡kl K‡i SMEs-G Lv‡Z Bmjvgx e¨vsK¸‡jvi AwaKvsk 

A_©vqb n‡q‡Q|2005 †_‡K 2013-G †UvUvj A_©e¨e¯’vq GKKfv‡e  Bmjvgx e¨vsK wewb‡qvM K‡i‡Q 47 kZvsk 

Ges 2013 mv‡ji Zzjbvq 25kZvsk| G †ÿ‡Î g¨vbyd¨vKPvwis 26%, KÝUªvKkb 15% Ges evwYR¨ 18%| 

Ab¨w`‡K cÖPwjZ e¨vsK K‡i‡Q h_vµ‡g 18%, 6% Ges 12%| hv wb‡Pi wP‡Î †nLv‡bv n‡q‡Q|
2134

 
 

wPÎ 54: wW‡cvwRU e¨vsK (cÖPwjZ e¨vsK) Ges cvwU©wm‡ckb e¨vsK (Bmjvgx e¨vsK)-Gi SMEs wewb‡qvM
2135

 

 

 
 

Bmjvgx A_©vqb ¯^í gy ª̀vùxwZcÖeY| GUv dUKvevwRi g‡Zv Ryqv‡Ljv bq| GUv Avw_©K †Rv”Pzwii e`‡j A_©bxwZ‡Z 

cÖK…Z LvZ¸‡jv‡K Pv½v K‡i| mÂq-mgv‡ek NUv‡Z ¸iæZ¡c~Y© ZrciZv Pvjvq| cÖe„w× AR©b I `vwi ª̀¨ we‡gvP‡bi 

Rb¨ G mÂq wewb‡qvM K‡i| d‡j mgv‡Ri `wi ª̀ I wb¤œ Av‡qi gvbyl A_©bxwZ‡Z Ask MÖn‡Yi my‡hvM cvq I 

A_©‣bwZK cÖe„w×i mydj †fvM Ki‡Z cv‡i|
2136

 Bmjvgx e¨vswKs GKwU mgZv I b¨vh¨Zv-wfwËK weKí e¨e¯’v I 

mvgvwRK `vwqZ¡c~Y© wewb‡qvM| hv mve-cÖvBg µvBwmm †_‡K gy³ I me m¤úª`v‡qi Kv‡Q mgv`„Z| gvj‡qwkqvq 40% 

MÖvnK Pxbv| hy³iv‡R¨i Bmjvgx e¨vsK¸‡jv‡Z 20% MÖvnK L„÷vb, wn› ỳI wkL| AvšÍR©vwZK ch©v‡q Avw_©K 

†mev`v‡bi †ÿ‡Î Bmjvgx e¨vsK GKwU ª̀æZ ea©bkxj LvZ| hy³ivR¨, hy³ivóª, Rvcvb, wm½vcyi I d«vÝmn 70wU 

†`‡k cÖPwjZ e¨vsK¸‡jvi cvkvcvwk Bmjvgx e¨vs‡Ki Kvh©µg cwiPvjbvi Rb¨ e¨vswKs AvBb ms‡kvab Kiv 

n‡q‡Q|
2137

 ÔAv`j-Gi bxwZgvjvi gv‡b I †ÿÎ A‡bK we¯Í…Z| Avw_©K †ÿ‡Î GUv ¯̂Ztwm× wn‡m‡e †g‡b †bqv 

Acwinvh©| KyiAvb I nvw`‡m G e¨vcv‡i my®úófv‡e D‡jøL Kiv n‡q‡Q| gvbyl‡K cÖwZkÖæwZ (Pzw³) c~iY Kivi 

e¨vcv‡i K‡Vvi ZvwM` †`qv n‡q‡Q| IRb ev cwigv‡c mvgvb¨Zg Kg bv w`‡Z ejv n‡q‡Q| mgqg‡Zv I b¨vh¨fv‡e 

kÖwg‡Ki gRywi cwi‡kv‡ai K_v ejv n‡q‡Q| †KvbwKQzi gbMov e¨vL¨v Gwo‡q Pjv, gRyZ`vwi cwinvi, g~j¨ KvimvwR 

bv Kiv, µqg~j¨ I ÎæwU cÖKvkmn Av‡iv A‡bK wel‡q wb‡ ©̀kbv †`qv n‡q‡Q| wmGmAvi I Bmjv‡gi Av‡jv‡K 

†UKmB Dbœqb-Gi •ewkó¨¸‡jv Bmjvgx A_©e¨e¯’vi AšÍwb©wnZ welq|
2138

 Bmjvgx e¨vsKe¨e ’̄vq Abykxj‡bi cÖ‡kœ 

G¸‡jv cÖvmw½K| Av_©-mvgvwRK b¨vqwePvi †Rvi`v‡ii Rb¨ cweÎ KyiAv‡b ejv n‡q‡Q|
2139

  

 

 

                                                 
2131

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 181. 
2132

   Zzi‡¯‥ Bmjvgx e¨vsK‡K Participation Bank e‡j| 
2133

   Zzi‡¯‥ cÖPwjZ e¨vsK‡K Deposit Bank e‡j| 
2134

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 117. 
2135

   Ibid, P. 117. 

2136   †gv. Avãym mvjvg, cÖv¸³, c„. 97|   

2137   cÖv¸³, c„. 98|   

2138   cÖv¸³, c„. 99|   

2139   Avj-KziAvb, 17: 26-27|   
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8.3 mv¤úªwZK •ewk¦K Avw_©K g›`v †gKv‡ejvq cÖPwjZ e¨vswKs c×wZi wecix‡Z Bmjvgx 

Bmjvgx e¨vswKs c×wZi †kÖôZ¡ g~j¨vqb 

K. gnv Avw_©K m¼U : c~e© I cieZx© mvwe©K wPÎ 

2007-09-Gi Avw_©K g›`vq cwðgv ỳwbqvq GZeo So Avmvi ciI Bmjvgx e¨vsK¸‡jv Av‡Mi avivq ev Zvi 

†P‡qI †ewk nv‡i gybvdv K‡i‡Q e‡j Rvwb‡q‡Q Ô`¨ Gwkqvb e¨vsKviÕ| g¨vMvwRbwUi †cÖwm‡W›U I wPd Gw·wKDwUf 

Bgvby‡qj W¨vwb‡qj e‡j‡Qb, Bmjvgx e¨vsK¸‡jvi K‡Vvi wbqgvbyewZ©Zv I k„•Ljv Ges PgrKvi AvšÍR©vwZK 

†evSvcovi Kvi‡Y Gme e¨vs‡Ki RbwcÖqZv I MÖnY‡hvM¨Zv Awek¦vm¨ gvÎvq e„w× †c‡q‡Q| Ô`¨ Gwkqvb e¨vsKviÕ-Gi 

cÖwZ‡e`‡b ejv n‡q‡Q, kixÔAvn ev Bmjvgx AvBb I AvaywbK e¨vsKe¨e¯’vi mgš^q NwU‡q Bmjvgx e¨vsKe¨e¯’v Pvjy 

Kiv n‡q‡Q| G e¨e ’̄vq ZvgvK, Gj‡Kvnj I Ryqv †Ljvi mv‡_ mswkøó †Kvb cÖwZôv‡b cuywR wewb‡qvM wbwl× Kiv 

n‡q‡Q|
2140

 Bmjvgx I cÖPwjZ e¨vsK¸‡jvi Abycv‡Zi wU-†U÷ †KvBwdwk‡q›U †_‡K cÖvß msL¨vZvwË¡K DcvË 

we‡kølY Ges ¸YMZ DcvË we‡kølY K‡i †`Lv hvq, ga¨cÖvP¨ I `w¶Y-c~e© Gwkqvi cÖPwjZ e¨vsK¸‡jv m¼‡U AvµvšÍ 

n‡jI Avw_©K g›`v cwiw¯’wZ‡Z cÖPwjZ avivi e¨vsK¸‡jvi Zzjbvq Bmjvgx avivi e¨vsK¸‡jv fv‡jv K‡i‡Q| 

AwaKš‘, Bmjvgx e¨vsK¸‡jvi m¤ú`, AvgvbZ I g~ja‡bi †ÿ‡ÎI wKQz BwZevPK cwieZ©bI †`Lv hvq|
2141

 wek¦ 

A_©bxwZi cÖavb PvjK wnmv‡e •ewk¦K A_©vq‡bi †ÿ‡Î hy³iv‡óªi cÖfve Ab¯^xKvh©| Z‡e, hy³iv‡óª Avw_©K m¼‡Ui 

cÖfve G‡KK †`‡ki Ici G‡KKfv‡e c‡o‡Q| †h †`k hy³ivóª ev wek¦ A_©bxwZi Ici hZ †ewk wbf©ikxj wQj, 

m¼‡U †m ZZ †ewk ÿwZMÖ¯Í n‡q‡Q| wb‡Pi wPÎ (wPÎ bs 55) †_‡K AÂjwfwËK wek¦ A_©‣bwZK m¼‡Ui aviYv 

cvIqv hvq| 

 

wPÎ 55: •ewk¦K AÂjwfwËK m¤ú` eÈb-2007-2012 (USD trillion)
2142

 

 

 
 
ZvB wk‡ívbœZ I Dbœqbkxj †`k¸‡jvi g‡a¨ AbgbxqZvi gvÎv wQj wfbœ| Dbœqbkxj wn‡m‡e cwiwPZ Pxb, fviZ, 

ivwkqv I Biv‡bi g‡Zv †`k¸‡jvi Zzjbvq BBDÕi m`m¨ I Rvcv‡bi g‡Zv gvwK©b A_©bxwZi m‡½ AwaKZi 

m¤úK©hy³ †`k¸‡jvi Ici m¼‡Ui cÖfve †ewk wQj e‡j Rvbvb we‡klÁMY| AvBGgGm-Gi cwimsL¨vb GB 

welqwU wbwðZ K‡i‡Q| •ewk¦K Avw_©K m¼‡Ui d‡j †ewkifvM DbœZ †`‡ki A_©‣bwZK cÖe„w× jÿ¨Yxqfv‡e K‡g 

hvq| m¼U mvgvj w`‡Z m‡Pó nq we‡k¦i miKvi¸‡jv| me †`‡k GB ZrciZv GKiKg wQj bv|
2143

 wb‡¤œ •ewk¦K 

Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki m¤ú‡`i Zzjbvg~jK wPÎ (wPÎ bs 56) 

Zz‡j aiv n‡q‡Q, hv †_‡K wek¦e¨vcx e¨vsK¸‡jvi Ici Avw_©K m¼‡Ui cÖfve wK ZxeªZi wQj Zv Abygvb Kiv hvq |  

 

DcRvZ ZrciZvi (derivative activity) bwRiwenxb e„w×, AwZgvÎvq SzuwK MÖnY cÖeYZv, aŸsmvZ¥K Avw_©K 

D™¢veb Ges ỳe©j AvBwb Z`viwK 2000 mv‡ji †kl w`‡K cÖPwjZ A_©vqb e¨e¯’v‡K aŸs‡mi ØvicÖv‡šÍ DcbxZ K‡i| 

wU‡K _vKv Avw_©K cÖwZôvb¸‡jv Zv‡`i evRvi g~‡j¨i GKwU eo Ask nvivq| Av‡b©÷ GÛ Bqvs (2009)-Gi 

wnmv‡e, m¼‡Ui mgq hy³ivóª I BD‡iv‡ci kxl© 10wU cÖwZôvb Zv‡`i mvwe©K evRvi g~ja‡bi h_vµ‡g 50 I 56 

kZvsk nvivq| d‡j evRv‡i ª̀æZ Av¯’vcZb N‡U|
2144

 Avw_©K m¼U c~e©eZ©x I cieZ©x we‡k¦i me©e„nr 10wU cÖPwjZ 

Avw_©K cÖwZôv‡bi gv‡K©U K¨vwcUvjvB‡Rk‡bi cwieZ©‡bi GKwU wPÎ ÔErnst & Young World Takaful 

Report-2009’-G cÖKvk cvq (wPÎ bs 57)| 

                                                 
2140

  D×…Z: wek¦ A_©‣bwZK g›`v m‡Ë¡I Bmjvgx e¨vsK¸‡jvi Avq e¨vcKfv‡e e„w× †c‡q‡Q, †iwWI †Znivb, 28 AvM÷ 2009| 

2141   †gvi‡ZRv nvq`vwi, cÖv¸³, c„. 29|  
2142

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 30. 

2143   †gvi‡ZRv nvq`vwi, cÖv¸³, c„. 29|  

2144  1.1.2008 I 13.3.2009 mv‡ji ga¨eZx© mg‡q e¨vsK¸‡jv‡Z cwieZ©b Ges 1.6.2007 I 20.1.2008 Gi g‡a¨ exgv 

†Kv¤úvwb¸‡jvi cwieZ©b|  
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wPÎ 56: •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki Avw_©K m¤ú`
2145

 
 

     

 
 

wPÎ 57: m¼U c~e©eZ©x I cieZ©x we‡k¦i me©e„nr 10wU cÖPwjZ Avw_©K cÖwZôv‡bi gv‡K©U K¨vwcUvjvB‡Rk‡bi 

cwieZ©b
2146

  
jZ avivi Avw_©Ki gvK©U K¨vwcUvjvB‡Rk‡b cwieZb 

 
 

2007 mvj †_‡K ïiæ nIqv G m¼U GL‡bv cy‡ivcy‡iv Kv‡Uwb Ges Zvi weiƒc cÖfve GL‡bv cÖK…Z A_©bxwZ‡Z 

AvNvZ †n‡b P‡j‡Q| BD‡iv‡Rv‡bi †`k¸‡jv Zv‡`i A_©bxwZ‡Z GB m¼U ª̀æZ Qwo‡q co‡Z †`‡L Gi †bwZevPK 

cÖfve KvwU‡q IVvi Rb¨ GL‡bv Zviv jovB K‡i hv‡”Q|
2147

 wb‡P wek¦ A_©‣bwZK g›`vi c~‡e© I c‡i we‡k¦i me©e„nr 

10wU Bmjvgx I cÖPwjZ e¨vs‡Ki gv‡K©U K¨vwcUvjvB‡Rkb, Avw_©K bxU gybvdv/ÿwZ, m¤ú` I BKz¨BwUi Zzjbvg~jK 

wPÎ †`qv n‡q‡Q, hv †_‡K Avw_©K g›`vi SuvKzwb m¤ú‡K© Rvbv hvq (wPÎ bs 58,59 Ges 60 )|   
 

wPÎ 58: •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki gv‡K©U 

K¨vwcUvjvB‡Rkb
2148

 
 

 

                                                 
2145

  Hassan MobeenAlam, Hafsa Noreen, MonazzaKaramat and Muhammad Ilyas, Islamic Banking: Insulation 

against US Credit Crisis, International Journal of Business and Social Science, (USA: Center for Promoting 

Ideas, June 2011), Vol. 2, No. 10,  P. 197. 
2146  Islamic Finance in OIC Member Countries, P. 2.  

2147   IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, cÖv¸³, c„. 54|  
2148

  Hassan MobeenAlam, Ibid, Vol. 2, No. 10,  P. 196.  

http://www.cpinet.info/
http://www.cpinet.info/
http://www.cpinet.info/
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wPÎ 59: •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki bxU gybvdv/bxU 

ÿwZ
2149

 

 

 
 

wPÎ 60: •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki Avw_©K bxU gybvdv, 

gv‡K©U K¨vwcUvjvB‡Rkb, m¤ú` I BKz̈ BwU
2150

  

 

 
 

L. g›`vq Bmjvgx e¨vsKe¨e¯’vi cÖe„w×i wecix‡Z aKj eB‡Q cÖPwjZ e¨vsKe¨e¯’v 

Avw_©K g›`vq cÖPwjZ e¨vsKe¨e¯’v Pig m¼‡U wbgw¾Z _vK‡jI Bmjvgx e¨vsKe¨e¯’v G wec¾bK Ae¯’v †_‡K 

gy³| Gi KviY n‡jv :  

 

cÖ_gZ : eÜKx FYMÖnxZviv G‡Ki ci GK †Ljvcx‡Z cwiYZ nIqvq KwZcq ÷K mieivnKvix mgqg‡Zv cybivq 

÷K †Kbvq Aÿg n‡q c‡o| G‡Z M¨vivw›U`vZv e¨vsK¸‡jv wewb‡qvMKvix‡`i KvQ †_‡K ÷‡Ki gvwjKvbv 

wK‡b wb‡Z eva¨ nq Ges Zviv Zv Zv‡`i e¨v‡jÝkx‡U AšÍfz©³ K‡i| d‡j F‡Yi wbðqZvi Rb¨ wewb‡qvM 

ch©vßZvi cÖ‡qvRbxq kZ© cÖwZcvjb Ki‡Z bv cvivq e¨vsK¸‡jv FY`v‡bi ÿgZv nvwi‡q †d‡j| 

wØZxqZ : D”P SyuwKc~Y© eÜKx FY A_ev m‡›`nRbK FY i‡q‡Q Ggb Avw_©K cÖwZôvb¸‡jv‡K mnvqZvi e¨vcv‡i 

Ab¨vb¨ e¨vsK I Avw_©K cÖwZôvb †Zgb AvMÖnx wQj bv A_ev G ai‡bi Awf‡hv‡Mi Kvi‡Y Zv‡`i SuzwKi 

welqwU g~j¨vqb Kiv nqwb| d‡j Gme e¨vsK AvšÍte¨vsK FY jvf I cÖ‡qvRbxq Zvij¨ mieiv‡n e¨_© nq| 

Z…ZxqZ: Zvij¨ m¼‡Ui d‡j e¨vsK¸‡jv Av¯’vi m¼‡U c‡o| Ab¨w`‡K, †kqvi evRv‡i wewb‡qvM Kiv e¨vsK¸‡jvi 

†kqv‡ii g~j¨ Kg‡Z _v‡K| G‡Z mgm¨v wØ¸Y nq| †kl ch©šÍ A‡bK wewb‡qvMKvix cÖwZôvb I evwYwR¨K 

e¨vsK wb‡R‡`i‡K †`Dwjqv †NvlYv K‡i A_ev miKvi ev cÖwZØ›Øx cÖwZôv‡bi Kv‡Q †m¸‡jv wewµ n‡q 

hvq| 

PZz_©Z : Gme NUbvq e¨vsK¸‡jv m¤ú` †hvMvb w`‡Z wM‡q KwVb cwiw¯’wZi m¤§ywLb nq| GUv e¨vs‡Ki Avw_©K ÿgZv 

e¨vcKfv‡e Kwg‡q †`q| hvi d‡j Avevmb I eÜKx F‡Yi Ici wfwË K‡i M‡o IVv †kqvievRv‡i am 

bv‡g| Gici hLb †kqvievRv‡ii Kvh©µ‡g aiv c‡o †h wKQy †kqv‡ii c~e©-cÖZ¨vwkZ g~j¨ Avi †bB, ZLb 

e¨vsK I Avw_©K cÖwZôvb¸‡jvi cÖwZ Awek¦vm evo‡Z _v‡K| m‡›`nRbK Avw_©K m¤ú` Av‡iv g~j¨ nviv‡e 

                                                 
2149

  Ibid, Vol. 2, No. 10,  P. 196.  
2150

  Ibid, Vol. 2, No. 10,  P. 196.  
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e‡j aviYv m„wó nq| G‡Z †kqvievRv‡i ª̀æZ cZb Ges Avw_©K ey`ey` (wdb¨vbwkqvj evej)-G eo ai‡bi 

we‡ùviY N‡U|
2151

 

 

wewb‡qvM ¯^íZv •ewk¦K A_©‣bwZK m¼U †_‡K m„ó cÖavb mgm¨v wQj bv| eis, e¨vsK I Avw_©K cÖwZôvb¸‡jvi g‡a¨ 

wewb‡qvM cÖev‡ni NvUwZ GKwU eo welq wQj| e¨vsK I Avw_©K cÖwZôvb¸‡jv wewb‡qv‡Mi SuzwK wb‡Z ivwR wQj bv| 

d‡j A_©bxwZ‡Z ¯’weiZv •Zwi nq| m¼Uvcbœ †`k¸‡jvi †bZviv †`L‡Z cvb †h Zv‡`i wbR¯^ A_©‣bwZK e¨e¯’vq 

m¼U KvUv‡bvi Avi †Kvb Dcvq †bB| G‡Z m¼U †gvKv‡ejv Kiv Qvov Avi †Kvb Dcvq Zv‡`i wQj bv|
2152

 

Ab¨w`‡K, cÖPwjZ e¨e¯’vi we‡ivaxiv hyw³ †`b, •ewk¦K Avw_©K e¨e¯’v cÖK…Z A_©bxwZ‡K mnvqZv `v‡bi c_ †_‡K m‡i 

†M‡Q Ges GUv mgv‡Ri Rb¨ †Zgb †Kvb Kg©ms¯’vb I cÖK…Z m¤ú` m„wó Ki‡Z cvi‡Q bv| wb‡R‡`i hyw³i mg_©‡b 

Zviv DcRvZ ZrciZv¸‡jvi cÖwZ `vqmviv‡Mv‡Qi „̀wó †`b Ges e‡jb, mviv we‡k¦i ÔIfvi-`v-KvD›UviÕ (IwUwm) 

evRv‡i 2008 mv‡ji Ryb ch©šÍ DcRvZ cÖeYZvi †gvU cwigvY wQj 673 wUªwjqb
2153

 gvwK©b Wjvi (wPÎ bs 61)| 

hv ÔcvewjKwj †Uª‡WW dvg©Õ3
2154

-Gi †gvU evRvi g~j¨ Ges •ewk¦K Drcv`‡bi †P‡q cÖvq 11 ¸Y †ewk|
2155

  

 

wPÎ 61: cÖPwjZ DcRvZ cY¨¸‡jvi bwgbvj (ev‡q) Ges evRvi (Wv‡b) g~j¨ 

 

 
 

DcRvZ-mswkøó Pyw³¸‡jvi evRvi g~j¨ we‡ePbvq †bqv n‡j IwUwm DcRvZ¸‡jvi †gvUg~j¨ 2007 mvj †_‡K wØ¸Y 

†e‡o, A_©vr 16 wUªwjqb gvwK©b Wjvi †_‡K †e‡o 2008 mv‡j 35 wUªwjqb gvwK©b Wjv‡i ùvovq| Gig‡a¨ my‡`i 

nviwfwËK (AvBAvi) DcRvZ¸‡jvi Ae¯’vb wQj kx‡l© (wPÎ bs 83)| wKš‘ •ewk¦K m¼U ïiæ nIqvi ci 2009 mv‡j 

DcRvZ¸‡jvi g~j¨ 10 wUªwjqb gvwK©b Wjvi K‡g 25 wUªwjqb gvwK©b Wjv‡i †b‡g Av‡m| hw`I G mg‡q DcRvZ 

Pzw³¸‡jvi evRvig~j¨ KZUv K‡g‡Q Zv wnmve Kiv nqwb| wKš‘ •ewk¦K A_©‣bwZK Kg©Kv‡Ði †P‡q †jb‡`b Kiv 

DcRvZ¸‡jvi evRv‡ii AvKvi wQj A‡bK eo Ges Gi Ôbwgbvj f¨vjyÕ ¯^vfvweK Ae ’̄vq wd‡i Avmv m¤¢e wQj bv| 

d‡j Av‡iKwU m¼U Awbevh© n‡q c‡o|
2156

 Ab¨w`‡K, cÖPwjZ Avw_©K e¨e¯’vi Ggb wech©‡qi ciI weMZ `k‡K 

wek¦e¨vcx Bmjvgx A_©vqb m¤ú‡`i cÖe„w× wQj AcÖwZ‡iva¨| GB wk‡íi mvwe©K AvKvi MZ `k‡Ki ïiæ‡Z †hLv‡b 

wQj 80 wewjqb gvwK©b Wjvi Zv jÿ¨Yxqfv‡e †e‡o 2001 mv‡ji †k‡l G‡m 1.1 wUªwjqb gvwK©b Wjv‡i ùvovq (wPÎ 

62)| 2011 mvj ch©šÍ IAvBwm †`k¸‡jv wQj •ewk¦K Bmjvgx A_©vqb m¤ú‡`i 98% As‡ki gvwjK|
2157

 wPÎ bs 

83-G ª̀æZ cÖe„w×i †h cÖeYZv †`Lv hvq, Zv‡Z we‡eP¨ mg‡q Bmjvgx A_©vqb wk‡íi †h․wMK cÖe„w× nvi wQj 27%| 

2000-2007 mg‡q Mo cÖe„w× nvi wQj Av‡iv †ewk (30%)| 2009 mv‡ji ïiæ †_‡K we‡k¦i cÖK…Z A_©bxwZi Dci 

wØZxq `dvq Avw_©K msK‡Ui †bwZevPK cÖfve AbyfzZ n‡Z ïiæ K‡i| g~jZ m¤ú`wfwËK A_©vqb Kg©Kv‡Ði m‡½ hy³ 

Bmjvgx Avw_©K cÖwZôvb¸‡jvi mvwe©K AR©bI Gmgq ÿwZMÖ¯Í nq| wØZxq `dv AvNv‡Zi Kvi‡Y cÖe„w×i MwZ‡Z 

wKQzUv Uvb co‡jI †ewkifvM kixÔAvn&m¤§Z cÖwZôvb I Zv‡`i m¤ú‡` cÖPwjZ Avw_©K cÖwZôvb¸‡jvi g‡Zv m¼‡Ui 

cÖZ¨ÿ cÖfve c‡owb|
2158

 G‡Z 2011 mvj ch©šÍ ga¨cÖvP¨ I `wÿY Avwd«Kv (GgBGbG) AÂ‡j IAvBwm †`k¸‡jvi 

                                                 
2151   †gvi‡ZRv nvq`vwi, cÖv¸³, c„. 30|  

2152   cÖv¸³, c„. 30|  

2153   e¨vsK di B›Uvib¨vkbvj m¨v‡Uj‡g›U (weAvBGm)|  

2154   Iqvì© †dWv‡ikb Ae G·‡PÄ †_‡K cÖvß Dcv‡Ëi wfwË‡Z|  

2155   IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, cÖv¸³, c„. 54-55|  

2156   cÖv¸³, c„. 54|  

2157   cÖv¸³, c„. 55|  

2158   IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, cÖv¸³, c„. 55-56|  
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Ask wQj 79%| •ewk¦K Bmjvgx A_©vqb wk‡í DcmvMixq mn‡hvwMZv cwil‡`i (wRwmwm) 6wU m`m¨ iv‡óªi Ask 

40% ev 1.1 wUªwjqb gvwK©b Wjvi| Gwkqvi msL¨vMwiô gymwjg RbmsL¨vi †`k¸‡jv‡Z G wk‡íi Dcw¯’wZ 15%| 

ZvB G AÂ‡j Bmjvgx A_©vqb wkí we¯Ív‡ii e¨vcK m¤¢vebv i‡q‡Q| •ewk¦K Bmjvgx A_©vqb evRv‡ii 5% i‡q‡Q 

A‡÷ªwjqv, BD‡ivc Ges Av‡gwiKv AÂ‡ji Agymwjg msL¨vMwiô RbmsL¨vi †`k¸‡jv‡Z (wPÎ bs 63)|  

 

wPÎ 62: Bmjvgx A_©vq‡bi •ewk¦K m¤ú`
2159

 

 

 
cY¨¸‡jvi bwgbvj (euv‡q) Ges evRvi (Wv‡b) g~j¨ 

wPÎ 63: kixÔAvn&m¤§Z m¤ú‡`i AÂjwfwËK eÈb, 2011 

 

 

 

Ab¨w`‡K, AeKvVv‡gvMZ Dbœqb Znwe‡ji wekvj NvUwZ _vKv mve-mvnvivb Avwd«Kvi (GmGmG) †`k¸‡jv‡Z 

eZ©gv‡b Bmjvgx A_©vq‡bi evRvi †Zgb †bB| G AÂ‡ji AeKvVv‡gv Dbœq‡b wecyj A_©vq‡bi my‡hvM _vKvq 

AÂjwU Bmjvgx A_©vqb evRv‡ii GKwU bZzb Drm wn‡m‡e Avwef~©Z n‡Z cv‡i|
2160

  

 

AvÂwjK cÖe„w×i wnmv‡e Bmjvgx A_©vqb wk‡íi cÖe„w×‡Z GgBGbG-fz³ IAvBwm †`k¸‡jvi Ae`vb me‡P‡q 

†ewk| •ewk¦K Bmjvgx A_©vqb m¤ú‡`i cvuP-PZz©vs‡ki gvwjK Gme †`k| 2006 mvj †_‡K G Lv‡Z †`k¸‡jvi 

†h․wMK Mo cÖe„w× nvi (wmGwRAvi) 26.4% (wPÎ 64)| GKB mg‡q, we‡kl K‡i wRwmwm †`k¸‡jv‡Z Bmjvgx 

A_©vqb m¤ú‡`i Mo †h․wMK cÖe„w× nvi (compounded average growth rate) wQj 27.7%| Ab¨w`‡K G 

wk‡í Zzjbvg~jK Dcw¯’wZ Kg n‡jI A‡÷ªwjqv, BD‡ivc I Av‡gwiKvi Agymwjg †`k¸‡jv Bmjvgx A_©vqb wk‡íi 

bZzb †K› ª̀ wn‡m‡e M‡o DV‡Z ïiæ K‡i‡Q| 2006 mvj †_‡K G AÂ‡j Bmjvgx A_©vq‡bi evwl©K Mo cÖe„w× wQj 

21.6%-Gi g‡Zv| d‡j 2006-2011 mg‡q G AÂ‡j Bmjvgx A_©vqb m¤ú` wØ¸‡YiI †ewk e„w× cvq| Gi ga¨ 

w`‡q, Agymwjg AÂ‡j Bmjvgx A_©vqb †mev wk‡íi MÖvnKwfwË m¤úªmvi‡Yi wecyj m¤¢vebv m„wó n‡q‡Q|
2161

 

 

                                                 
2159  Islamic Finance in OIC Member Countries, Ibid, P. 3.  
2160   IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, cÖv¸³, c„. 56|  

2161   cÖv¸³, c„. 57|  
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wPÎ 64: Bmjvgx A_©vq‡bi •ewk¦K m¤ú‡`i AÂjwfwËK cÖe„w×
2162

 

 

 
 

87 bs wP‡Î †`Lv hv‡e Bmjvgx A_©vq‡bi eo †K› ª̀¸‡jvi Ae ’̄vb ga¨cÖv‡P¨| Gi g‡a¨ BivbI i‡q‡Q| mvwe©K 

Bmjvgx A_©vqb m¤ú‡` Biv‡bi Ask 35.7%, †m․w` Avi‡ei 13.9%, mshy³ Avie Avwgiv‡Zi 8.7%, Kz‡q‡Zi 

7.3%, evnivB‡bi 5.3% Ges KvZv‡ii 4.8% (wPÎ bs 65)| GQvov Gwkqvi †`k¸‡jvi g‡a¨ G Lv‡Z 

gvjqwkqvi Ask 12.3%| Gme †`‡ki Bmjvgx A_©vqb cÖwZôvb¸‡jv GB wk‡íi Av‡iv cÖe„w× AR©b Ges bZzb 

evRv‡i G wkí m¤úªmvi‡Yi D‡`¨vM †b‡e e‡j Avkv Kiv hvq|  

 

wPÎ 65: kixÔAvn&m¤§Z m¤ú‡`i †`kwfwËK Ask, 2011
2163

 

  

 
 

IAvBwmfz³ Zzi¯‥, my`vb, wgmi, RW©vb I wmwiqvi g‡Zv †`k¸‡jv‡Z Bmjvgx A_©vqb wkí ª̀æZ M‡o DV‡Q| 

GmGmG-fz³ †`k¸‡jvi g‡a¨ bvB‡Rwiqv Bmjvgx A_©vqb wkí Kv‡R jvMv‡Z †Rvi cÖ‡Póv ïiæ K‡i‡Q|
2164

 •ewk¦K 

Bmjvgx A_©vqb wk‡í Gwkqvi Ab¨vb¨ IAvBwm m`m¨ †hgb B‡›`v‡bwkqv, evsjv‡`‡ki g‡Zv msL¨vMwiô gymwjg 

RbmsL¨vi †`k¸‡jvi cÖ‡Z¨‡Ki Ask 1%-Gi g‡Zv|
2165

 2011 mv‡j mvwe©K Bmjvgx A_©vqb m¤ú‡`i g‡a¨ 

Biv‡bi m¤ú‡`i cwigvY wQj 388 wewjqb gvwK©b Wjvi| Gi c‡i i‡q‡Q h_vµ‡g †m․w` Avie (151 wewjqb 

Wjvi), gvj‡qwkqv (133 wewjqb Wjvi), Avie AvwgivZ (94 wewjqb Wjvi), Kz‡qZ (80 wewjqb Wjvi), evnivBb 

(58 wewjqb Wjvi), KvZvi (52 wewjqb Wjvi) I Zzi¯‥ (28 wewjqb Wjvi)|
2166

 

��� 

we‡k¦i wewfbœ gymwjg Aay¨wlZ †`‡ki g‡a¨ cÖavb cÖavb 9wU †`‡ki LvZIqvix Mo Bmjvgx e¨vswKs A_©vqb, 2012-

†Z †`Lv hvq A_©‣bwZK g›`vKvjxbI Bmjvgx A_©vqb wk‡í wi‡qj G‡÷U, miKvwi, M„n¯’vjx I Ab¨vb¨ Lv‡Z 

Bmjvgx e¨vs‡Ki AMÖMwZ wQj †Pv‡L covi g‡Zv (wPÎ bs 66)|  89 bs wP‡Î †`Lv hvq, kixÔAvn&m¤§Z m¤ú‡`i 

LvZwfwËK (†kÖwYwfwËK) m¤ú`, b‡f¤̂i 2013| 

                                                 
2162  Islamic Finance in OIC Member Countries, Ibid, P. 5.  
2163  Islamic Finance in OIC Member Countries, Ibid,  P. 5.  

2164   IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, cÖv¸³, c„. 57|  

2165   cÖv¸³, c„. 58|  

2166   cÖv¸³, c„. 59|  
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wPÎ 66: †`kwfwËK LvZIqvix Mo Bmjvgx e¨vswKs A_©vqb (2012)
2167

 

 

 
 

Bmjvgx A_©vqb m¤ú‡`i g‡a¨ i‡q‡Q Bmjvgx e¨vsK, Bmjvgx wewb‡qvM cÖwZôvb, ZvKvdzj Ges Ab¨vb¨ cÖwZôvb| 

Bmjvgx A_©vqb i‡q‡Q Ggb †`k¸‡jv‡Z GB wk‡íi GKwU eo Ask Ry‡o i‡q‡Q Bmjvgx e¨vswKs|
2168

  

 

wPÎ 67: kixÔAvn&m¤§Z m¤ú‡`i LvZwfwËK (†kÖwYwfwËK) m¤ú`, b‡f¤̂i 2013
2169

  

 

 
 

M. •ewk¦K g›`vq Bmjvgx e¨vsK¸‡jvi NvZmnbxqZv ¸Y 

mv¤úªwZK Avw_©K m¼UKv‡j Bmjvgx e¨vsK I cÖPwjZ e¨vsK¸‡jvi `ÿZv Zzjbvi Rb¨ AvBGgGd GKwU mgxÿv 

Pvjvq| G‡Z †`Lv hvq, •ewk¦K Avw_©K g›`vi mgq Bmjvgx e¨vsK¸‡jv †ek fv‡jv mvd‡j¨i cwiPq w`‡q‡Q| 

AvBGgGd-Gi mgxÿvq, †hme †`‡k Bmjvgx e¨vsK I cÖPwjZ avivi e¨vsK GKBmv‡_ KvR Ki‡Q †mLv‡b 

e¨vsK¸‡jvi gybvdvkxjZv (Profitability), FY I m¤ú‡`i cÖe„w×‡Z m¼‡Ui cÖfve LwZ‡q †`Lv nq| bZzb 

Kvh©c‡Î Bmjvgx e¨vswKs I Avw_©K w¯’wZkxjZvi g‡a¨ weZ‡K©i GKwU bZzb cÖv‡qvwMK w`K †`Lv‡bv n‡q‡Q| •ewk¦K 

m¼U ïiæ nIqvi ci G wel‡q bZzb K‡i AvMÖn m„wó nq (wPÎ bs 68)|
2170

 •ewk¦K A_©vqb wk‡í Bmjvgx e¨vswKs 

LvZ GKwU ª̀æZ ea©bkxj Ask| †Kvb †Kvb †`‡k GUv cÖwµqvMZfv‡e GKwU ¸iæZ¡c~Y© Lv‡Z cwiYZ n‡q‡Q| Ab¨vb¨ 

†`‡kI G LvZ GZUv eo †h G‡K D‡cÿv Kivi Dcvq †bB| DcmvMixq mn‡hvwMZv cwil‡`i AšÍfz©³ †`k¸‡jv‡Z 

(evnivBb, Kz‡qZ, Igvb, KvZvi, †m․`x Avie I mshy³ Avie AvwgivZ) eo eo Bmjvgx e¨vsK cÖwZwôZ 

n‡q‡Q|
2171

 

 

 

 

                                                 
2167

   Islamic Finance in OIC Member Countries, Ibid, P. 127. 

2168   IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, cÖv¸³, c„. 59|  

2169
   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 29. 

2170   †gv. Avãym mvjvg, cÖv¸³, c„. 89|   

2171   cÖv¸³, c„. 90|   
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wPÎ 68: m¼‡Ui c~‡e ©: m¼U Pjvi mgq cÖwZ‡hvMx cÖPwjZ e¨vsK¸‡jvi †P‡q Bmjvgx e¨vsK †ewk jvfRbK wQj
2172

 

 

 

 

wPÎ 69: cÖv_wgK ch©v‡q Bmjvgx e¨vsK¸‡jvi jv‡fi Ici m¼‡Ui cÖfve wQj mxwgZ, Ab¨w`‡K `vq I m¤ú‡`i 

cÖe„w× wQj kw³kvjx
2173

 

 

 

 

68 I 69 bs wP‡Î h_vµ‡g m¼U-c~e© Ae¯’v, m¼‡Ui cÖfve I ÿwZi fqvenZv †`Lv‡bv n‡q‡Q| GLv‡b 2007-10 

mvj ch©šÍ evnivBb, RW©vb, Kz‡qZ, gvj‡qwkqv, KvZvi, †m․`x Avie, Zzi¯‥ I mshy³ Avie AvwgivZÑG 10wU 

†`‡ki cÖvq 120wU Bmjvgx e¨vsK †_‡K †bqv Z_¨ e¨envi Kiv n‡q‡Q| cÖfve g~j¨vq‡bi Rb¨ †hme ¸iæZ¡c~Y© PjK 

e¨envi Kiv n‡q‡Q †m¸‡jv n‡jv: gybvdvkxjZv, e¨vs‡Ki FY †`qv, e¨vs‡Ki m¤ú` I evB‡ii e¨vsK †iwUs| G 

we‡kølY †_‡K †`Lv hvq, •ewk¦K Avw_©K m¼UKv‡j Bmjvgx e¨vsK¸‡jvi Ae¯’v cÖPwjZ e¨vsK¸‡jv †_‡K A‡bKUv 

wfbœ wQj| 2008 mv‡j (wPÎ bs 69) Bmjvgx e¨vswKs g‡Wj e¨vs‡Ki jvfRbKZvq †bwZevPK cÖfve mvgvj w`‡Z 

mnvqK n‡q‡Q| †m eQi we‡kl K‡i ÿz ª̀ wewb‡qvM †cvU©dwjI, ¯^í weKí (†jvqvi wjfv‡iR) Ges kixÔAvn 

bxwZgvjvi AbymiYÑBmjvgx e¨vsK¸‡jv‡K msK‡Ui cÖfve mvgvj w`‡Z mnvqZv K‡i‡Q|
2174

 2009 mv‡j K‡qKwU 

†`‡ki e¨vsK fv‡jv bv Kivi KviY n‡jv, LvZ I bv‡gi cÖwZ gb‡hvM †K› ª̀xf~Z Kiv| Gi gva¨‡g †Kvb GKwU LvZ 

ev FYMÖnYKvixi cÖwZ AwZ-D`viZv †`Lv‡bv n‡q‡Q| †Kvb †Kvb NUbvq †K› ª̀xf~ZKi‡Yi mxgv (Concentration 

limit) iÿv bv Kivq cwiw¯’wZi Av‡iv AebwZ N‡U| G‡Z Dfq ai‡bi e¨vsK e¨e¯’vi Rb¨ GKwU wbi‡cÿ wbqš¿Y 

KvVv‡gv M‡o †Zvjvi ¸iæZ¡ †e‡o hvq| m¼U-c~e©Kv‡j (2005-07) Bmjvgx e¨vsK¸‡jv D”PZi jv‡fi gyL †`L‡jI 

2008-09 mv‡j G¸‡jvi Mo jv‡fi nvi wQj cÖPwjZ e¨vsK¸‡jvi Abyiƒc| G‡Z Bmjvgx e¨vsK¸‡jvi cywÄf~Z jvf 

†e‡o hvq| G †_‡K eySv hvq, m¼U-c~e©Kv‡j e¨vsK¸‡jv †h fv‡jv mvdj¨ †`wL‡qwQj Zv ïay eo ai‡bi SuywK MÖn‡Yi 

cÖeYZv †_‡K bq| we‡køl‡Y †`Lv hvq, eo Bmjvgx e¨vsK¸‡jv †QvU¸‡jvi Zzjbvq A‡bK fv‡jv K‡i‡Q| Gi KviY 

m¤¢eZt AwaKZi •ewPÎKiY, eo AvKv‡ii A_©bxwZ I AwaK mybv‡gi Kvi‡Y| ZvB ejv hvq, e„nr I mycwiPvwjZ 

Bmjvgx e¨vsK m„wói gva¨‡g GB wk‡íi †h AMÖMwZ N‡U‡Q, Zv cÖPwjZ e¨vsK¸‡jvi m‡½ cÖwZ‡hvwMZvq mÿg|
2175

  

 

                                                 
2172

   Islamic Banks: More Resilient to Crisis?, IMF Survey online, 4 October 2010; AvBGg ÷vd Gi wnmve I MYbv| 

2173
   Islamic Banks: More Resilient to Crisis?, Ibid, 4 October 2010; AvBGg ÷vd Gi wnmve I MYbv| 

2174   †gv. Avãym mvjvg, cÖv¸³, c„. 90|   

2175   cÖv¸³, c„. 91|   
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wb‡Pi wPÎ bs 70-G •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki †jfv‡iR 

†iwkI (m¤ú`/BKz¨BwU)
2176

 I wPÎ bs 71-G †`kwfwËK •ewk¦K Bmjvgx e¨vswKs Mo Zvij¨ AbycvZ (2005-

2012) m¤ú‡K© Av‡jvPbv Kiv n‡q‡Q| DwjøwLZ wPÎ¸‡jv‡Z m¼U-c~e© Ae¯’v, m¼‡Ui cÖfve I ÿwZi fqvenZv 

†`Lv‡bvi cvkvcvwk 2005 mvj †_‡K 2012 mvj ch©šÍ Avw_©K g›`vi c~‡e© I c‡i we‡k¦ Bmjvgx e¨vOKs-Gi Ae ’̄vb 

Zy‡j aiv n‡q‡Q| G we‡kølY †_‡K †`Lv hvq, •ewk¦K Avw_©K m¼UKv‡j Bmjvgx e¨vsK¸‡jvi Ae¯’v cÖPwjZ 

e¨vsK¸‡jv †_‡K A‡bKUv wfbœ wQj| g›`v cieZ©x 2008 mvj †_‡K eZ©gvb ch©šÍ Bmjvgx e¨vswKs mKj w`K †_‡K 

†bwZevPK cÖfve mvgvj w`‡Z mnvqK n‡q‡Q|
2177

  

 

wPÎ 70: •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki †jfv‡iR †iwkI 

(m¤ú`/BKz¨BwU)
2178

 

 

 
 

wPÎ 71: †`kwfwËK •ewk¦K Bmjvgx e¨vswKs Mo Zvij¨ AbycvZ (2005-2012)
2179

 

 

 
 

m¼‡Ui mgq wewb‡qvM I A_©‣bwZK w¯’wZkxjZv eRvq ivL‡Z mnvqZv K‡iwQj Bmjvgx e¨vsK| G mgq Gme 

e¨vs‡Ki wewb‡qvM I m¤ú‡`i cÖe„w× n‡qwQj cÖPwjZ e¨vsK¸‡jvi Zzjbvq wØ¸‡YiI †ewk| GUv m¤¢e n‡qwQj 

Bmjvgx e¨vsK¸‡jvi AwaKZi ¯̂”QjZvi Kvi‡Y| †ewkifvM Bmjvgx e¨vsK ZLb Zv‡`i †cvU©dwjIi eo Ask 

†fv³v Lv‡Z wewb‡qvM K‡i| m¼UKv‡j GB LvZ Ab¨vb¨ Lv‡Zi Zzjbvq Kg ÿwZMÖ¯Í nq e‡j wewfbœ †`‡ki M‡elYvq 

†`Lv †M‡Q| evB‡ii †iwUs G‡RwÝ¸‡jvI GB djvdj‡K mg_©b K‡i| Zviv Bmjvgx e¨vs‡Ki SzuwK cybtg~j¨vqY K‡i 

†`L‡Z cvq GB SzuwK cÖPwjZ e¨vsK¸‡jvi †P‡q A‡bK Kg A_ev cÖvq GKB ai‡bi| m¼UKv‡j eo ai‡bi cÖe„w× 

†_‡K eySv hvq, Bmjvgx e¨vsK¸‡jv fwel¨‡Z evRv‡ii eo Ask `Lj Kivi w`‡K AMÖmi n‡”Q| Z‡e Gi g‡a¨ 

e„nËi Z`viwKi `vwqZ¡I i‡q‡Q|
2180

 

 

 

 

                                                 
2176

  Hassan MobeenAlam, Ibid, Vol. 2, No. 10,  P. 196.  
2177   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 124-125 & 142. 
2178

  Hassan Mobeen Alam, Ibid, Vol. 2, No. 10,  P. 196.  
2179   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 125. 

2180   †gv. Avãym mvjvg, cÖv¸³, c„. 91|   
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N. A_©‣bwZK g›`vi †¯ªv‡Zi wecix‡Z Bmjvgx e¨vswKs-Gi kw³kvjx Ae¯’v‡bi g~j¨vqb 

GK. g›`vq Bmjvgx A_©vqb wk‡íi ¸iæZ¡c~Y© AMÖMwZ 

Ô`¨ wmwU BD‡KÕi (2012) mv¤úªwZK GK wi‡cv‡U© 2011 mv‡j Bmjvgx A_©vqb wk‡íi Zvrch©c~Y© AMÖMwZ¸‡jv 

wb‡¤œi QK bs 5-G GKbR‡i Gfv‡e Zz‡j aiv n‡q‡Q
2181

: 

 

QK 5: 2011 mv‡j Bmjvgx A_©vqb wk‡íi ¸iæZ¡c~Y© AMÖMwZ
2182

 

 

b‡f¤̂i 2011 

 

_gmb iqUvm© KZ©„K we‡k¦i cÖ_g Bmjvgx AvšÍte¨vsK †iU, B›Uvib¨vkbvj BmjvwgK 

†eÂgvK© †iU (AvBAvBweAvi) D‡Øvab, Bmjvgx Dbœqb e¨vsK (AvBwWwe), 

GmBGmAviAvBwm, GKvDw›Us GÛ AwWwUs AM©vbvB‡Rkb di BmjvwgK dvBb¨vwÝqvj 

BÝwUwUDkbm (GGIAvBGdAvB), †mB m‡½ we‡k¦i me©e„nr e¨vsK¸‡jvi GKwU 

Kb‡mvwU©qvg| 

†g 2011 Bmjvgx e¨vsK cÖwZôvi AbygwZ `v‡bi wm×všÍ †bq Igvb| G‡ÿ‡Î QqwU wRwmwm †`‡ki 

g‡a¨ Igvb wQj me©‡kl| 

†deªæqvwi 2011 

 

Bmjvgx e¨vswKs DBb‡Wvi gva¨‡g cÖPwjZ e¨vsK¸‡jvi kixÔAvn&m¤§Z cY¨ †mev cÖ`vb 

wbwl× K‡i KvZvi| 

 

GKwU cy‡iv`¯‘i Bmjvgx cyuwR evRvi MVb Ges Bmjvgx A_©vqb wkí‡K cÖPwjZ e¨e¯’v †_‡K Avjv`v Kivi Rb¨ 

AvBAvBweAvi-Gi hvÎv wQj GKwU ¸iæZ¡c~Y© AMÖMwZ| 1975 mv‡j cÖ_g Bmjvgx evwYwR¨K e¨vsK ¯’vc‡bi ci 

†_‡KB Bmjvgx A_©vqb wkí Ggb GKwU wbR¯^ †eÂgvK© AbymÜv‡bi †Póv Pvwj‡q AvmwQj hv we Í̄…Z cwim‡i Bmjvgx 

A_©vqb c‡Y¨i g~j¨ wba©vi‡Y e¨envi Kiv hv‡e| hvi g‡a¨ _vK‡e ¯̂í-†gqvw` Zvij¨-mswkøó cY¨ †_‡K `xN©‡gqvw` 

wewb‡qvM cY¨; †hgb, Bmjvgx myK~K (Bmjvgx cyuwR evRvi)| jÛb †eÂgvK© cÖ¯ÍvweZ nvi (GjAvBweIAvi)-Gi 

g‡Zv cÖPwjZ †eÂgvK©-Gi wecix‡Z Bmjvgx A_©vqb wk‡í Ggb †Kvb e¨e¯’v GZw`b †h NvUwZ wQj, GKwU 

wbf©i‡hvM¨ cÖwZôvb wn‡m‡e AvBAvBweAvi Zv c~iY Ki‡e e‡j Avkv Kiv n‡”Q| hw`I GL‡bv kixÔAvn&m¤§Z 

AvšÍte¨vsK Znwe‡ji cÖZ¨vwkZ gyivevnv gybvdv wnmve Ki‡Z AvBAvBweAvi‡K gvwK©b Wjvi e¨envi Ki‡Z n‡”Q| 

¯^vfvweK cÖK…wZi-c×wZ wn‡m‡e AvBAvBweAvi Bmjvgx †eÂgvK© KwgwU G‡KB †e‡Q wb‡q‡Q| m‡›`n †bB Gi d‡j 

gy`vivev, gykvivKv, myK~K I IqvKvjvi g‡Zv Ab¨vb¨ Bmjvgx A_©vqb c×wZ‡Z IB nv‡ii wfwË Av‡iv m¤úªmviY Kiv 

mnR n‡e| GBc×wZ¸‡jv µ‡gB we Í̄…Z cwim‡i AbymiY Kiv n‡”Q| Ab¨w`‡K, kixÔAvn&m¤§Z Bmjvgx Avw_©K 

†mevi wecyj Pvwn`vi Kvi‡Y 2011 mv‡ji †g-†Z Igvb Zvi †`‡k Bmjvgx e¨vsK cÖwZôvi AbygwZ †`q| GZw`b IB 

AÂ‡ji Ab¨vb¨ †`‡ki gva¨‡g G Pvwn`v c~iY Kiv nw”Qj| Bmjvgx e¨vsK cÖwZôvi d‡j Igvb †_‡K GZw`b †h 

Bmjvgx wewb‡qvM evB‡i P‡j hvw”Qj Zvi cwigvY K‡g Avm‡e| KvZv‡i cÖPwjZ e¨vswKs-Gi Ici mxgve×Zv 

Av‡ivc Kiv n‡q‡Q| Gi gva¨‡g cy‡ivgvÎvq Bmjvgx e¨vswKs Pvjyi my‡hvM Ges Bmjvgx e¨vswKs-G beZi D™¢veb 

DrmvwnZ n‡e e‡j Avkv Kiv hvq|
2183

 we‡k¦ RbmsL¨vi †gvUvgywU GK Z…Zxqvsk gymjgvb Ges IAvBwmÕi †`k¸‡jv 

PviwU gnv‡`‡k Qwo‡q Av‡Q| wewfbœ m`m¨ iv‡óª Bmjvgx A_©vqb e¨e ’̄vi we¯Í…wZ‡ZI i‡q‡Q e¨vcK cv_©K¨|
2184

 

Bivb I my`v‡bi A_©‣bwZK e¨e¯’v cy‡ivcywi BmjvwgK| IAvBwmi G ỳB m`m¨ †`k‡K ev` w`‡q wbw ©̀ó K‡qKwU 

m`m¨ iv‡óª Bmjvgx e¨vswKs †mev we Í̄v‡ii ch©vq Ges Gme †`‡k †gvU RbmsL¨vi KZ Ask gymjgvb Zv 96bs wP‡Î 

†`Lv‡bv n‡q‡Q| evsjv‡`‡k Bmjvgx e¨vswKs †mev we¯Ív‡ii nvi m‡e©v”P| GLv‡b mvwe©K e¨vswKs m¤ú‡`i 65%-Gi 

Askx`vi Bmjvgx A_©vqb| evnivB‡b GB nvi 46% Ges †m․w` Avi‡e 35%| Z‡e, cvwK¯Ívb, Zzi¯‥, wgmi I 

B‡›`v‡bwkqvi g‡Zv e„nr gymwjg RbmsL¨vi (cÖvq 54 †KvwU gvbyl) †`k¸‡jv‡Z Bmjvgx e¨vswKs-Gi we¯Ívi mvwe©K 

e¨vswKs m¤ú‡`I gvÎ 4-5%| ¯úóZ, IAvBwmfz³ A‡bK gymwjg msL¨vMwiô †`‡k Bmjvgx e¨vswKs †mevi GB ¯^í 

Dcw¯’wZ e‡j †`q, Bmjvgx A_©vqb wkí mv¤úªwZK mg‡q †h ª̀æZ cÖe„w× AR©b Ki‡Q Zv a‡i ivLvi g‡Zv cÖPzi my‡hvM 

i‡q †M‡Q| Gme †`‡k A‡bK MÖvnK nq agx©q AbyfzwZi Kvi‡Y e¨vswKs †mev wb‡Z Drmvnx nq bv, A_ev Zv‡`i 

Avw_©K cÖ‡qvRb c~i‡Yi Rb¨ cÖPwjZ e¨e¯’vi Øvi¯’ bv n‡q Dcvq †bB (wPÎ bs 72 I 73)|
2185

 weMZ 15 eQi a‡i, 

cÖwZeQi Bmy¨ Kiv myK~K-Gi msL¨v D‡jøL‡hvM¨fv‡e †e‡o‡Q| 2011 mv‡j IAvBwm †`k¸‡jv‡Z G ai‡bi myK‚K  

                                                 
2181   IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, cÖv¸³, c„. 59-60|  

2182   cÖv¸³, c„. 59-60|  

2183  cÖv¸³, c„. 60|  

2184   cÖv¸³, c„. 61|  

2185   cÖv¸³, c„. 61-62|  
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Bmy¨i cwigvY ùvovq evwl©K 84.5 wewjqb gvwK©b Wjvi| PjwZ `k‡Ki ïiæ †_‡K GB wk‡íi cÖe„w×i BwZnv‡m Zv 

GKwU †iKW© (wPÎ 74)|
 2186

 

 

wPÎ 72: kixÔAvn&m¤§Z m¤ú‡`i me‡P‡q eo Askx`vi IAvBwm †`k¸‡jv, wewjqb Wjvi, 2011 

 

 
 

wPÎ 73: wbw ©̀ó K‡qKwU IAvBwm †`‡k Bmjvgx A_©vq‡bi we¯Ívi 

 

 

 

wPÎ 74: IAvBwm †`k¸‡jv‡Z myK‚K Bmy¨ 

 

 

 

ÔEarnst & Young World Islamic Banking Competitiveness Report 2011-2012’-†Z Bmjvgx I 

cÖPwjZ e¨vsK¸‡jvi m¤ú` NbZ¡ cÖKvk Kiv nq| 

  

                                                 
2186   cÖv¸³, c„. 62|  
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wPÎ 75: Bmjvgx I cÖPwjZ e¨vsK¸‡jvi m¤ú` NbZ¡
 2187

 

 

 

 

mieivn I Pvwn`v †ÿ‡Î Bmjvgx A_©vqb wk‡íi mnRvZ kw³ A‡bK| GB kw³i Drm Bmjv‡gi AšÍwb©wnZ 

g~j¨‡eva| GB mnRvZ kw³ mwZ¨Kvi †PZbvi m‡½ ev¯ÍevwqZ Kiv †M‡j Bmjvgx A_©vqb wk‡íi cÖe„w× eû¸Y e„w× 

cv‡e|
2188

 ÔEarnst & Young World Islamic Banking Competitiveness Report 2011-2012’-†Z 

IAvBwm m`m¨ †`k¸‡jv‡Z Bmjvgx A_©vqb AeKvVv‡gv cÖKvk Kiv nq (wPÎ bs 101)| G e¨vcv‡i mv¤úªwZK I 

AZx‡Zi Rwic¸‡jv jÿYxq| G¸‡jv‡Z †`Lv hvq cQ›` Kivi my‡hvM †c‡j †ewkifvM gymjgvb Bmjvgx A_©vq‡bi 

weKíK¸‡jvB †e‡Q †bb| Gme Rwi‡ci K‡qKwU Ges G¸‡jvi djvdj 4bs QK-G †`Lv‡bv n‡q‡Q| †hgb 

wdwjw¯Í‡bi K_v ejv hvq| †mLv‡b ¯^í-Av‡qi †ewkifvM cwievi cÖPwjZ Avw_©K e¨e¯’vi †P‡q Bmjvgx Avw_©K †mev 

MÖn‡Y AvMÖnx| Zv‡`i A‡a©KB e‡j‡Qb, Bmjvgx Avw_©K cY¨ MÖn‡Yi Rb¨ D”PZi g~j¨ w`‡ZI Zviv ivwR (QK bs 

6)|
2189

 

 

QK 6: gymwjg we‡k¦ cQ‡›`i †ÿ‡Î Bmjvgx A_©vqb‡K AMÖvwaKvi `vb
2190

 

 

Avj‡Rwiqv  

 

d«v¼dzU© ¯‥zj Ae dvBb¨vÝ GÛ 

g¨v‡bR‡g›U (e¨vsKGKv‡Wwg 

B›Uvib¨vkbvj) (2006) 

GB Rwi‡c †`Lv hvq, 20.7% ÿz ª̀ cÖwZôv‡bi gvwjK 

g~jZ ag©xq Kvi‡Y †Kvb F‡Yi Rb¨ Av‡e`b K‡ibwb| 

B‡›`v‡bwkqv  

 

e¨vsK B‡›`v‡bwkqv (2000) c~e© Rvfvq 49% MÖvgxY RbMY my`‡K wbwl× MY¨ K‡ib 

Ges kixÔAvn&m¤§Z Avw_©K cÖwZôv‡bi m‡½ †jb‡`b 

cQ›` K‡ib| 

RW©vb AvBGdwm Ges GdAvBGbwmG 

(2006) 

 

mvÿvZKvi †`qv h_vµ‡g 25% I 32% gvbyl Rvbvb, 

Zviv agx©q Kvi‡Y cÖPwjZ e¨vsK¸‡jvi FY †bbwb| GB 

Rwi‡c Av‡iv †`Lv hvq, 18.6% DËi`vZvi FY †bqvi 

†ÿ‡Î wm×všÍ MÖn‡Yi me‡P‡q ¸iæZ¡c~Y© GKK Dcv`vb 

n‡jv agx©q| 

†jevbb  

 

 

nvgwR (2001) cÖPwjZ avivi ÿz ª̀FY cÖwZôvb¸‡jvi Zzjbvq Bmjvgx 

Kg©m~wP¸‡jvi cÖe„w×i mvdj¨ †`‡L eySv hvq †h wecyj 

msL¨K `wi ª̀ gvbyl Bmjvgx A_©vqb‡K cQ›` K‡ib| 

ZvQvov ÿz ª̀F‡Yi †ckvRxexiv Rvbvb †h kixÔAvn&m¤§Z 

bv n‡j Avw_©K †mev MÖn‡Y A¯^xK…wZ Rvwb‡q‡Qb A‡bK 

`wi ª̀ gvbyl| 

wdwjw¯Íb cøv‡bU dvBb¨vÝ (2007) Rwi‡c DËi`vZv 60% wb¤oe-Av‡qi gvbyl Rvbvb, 

                                                 
2187   Islamic Finance in OIC Member Countries, OIC Outlook Series, May 2012, Ibid, Statistical, Economic and 

Social Research and Training Centre for Islamic Countries, P. 11; IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, cÖv¸³, 

c„. 65|  

2188   IAvBwmfz³ †`k¸‡jv‡Z Bmjvgx A_©vqb, cÖv¸³, c„. 65|  

2189   cÖv¸³, c„. 66|  

2190   cÖv¸³, c„. 66-67|  



g~j¨vqb  

304 

 

Zviv cÖPwjZ avivi †P‡q Bmjvgx cY¨ †ewk cQ›` 

K‡ib| G‡`i A‡a©K Avevi Rvbvb, D”PZi g~j¨ w`‡qI 

Zviv Bmjvgx cY¨ wb‡Z ivwR| 

wmwiqv AvBGdwm (2007) Rwi‡c †`Lv hvq, 43% DËi`vZv ÿz ª̀FY †bqvi †ÿ‡Î 

agx©q eva¨evaKZv‡K me‡P eo evav wn‡m‡e D‡jøL 

K‡ib| ZvQvov, KL‡bv F‡Yi Av‡e`b K‡ibwb Ggb 

46% DËi`vZv Rvbvb, Zv‡`i Av‡e`b bv Kivi cÖavb 

KviY agx©q| eZ©gv‡b FY wb‡q‡Qb Ggb 5% DËi`vZv 

Rvbvb, agx©q Kvi‡YB Zviv Avev‡iv F‡Yi Rb¨ Av‡e`b 

Ki‡eb bv| 

B‡q‡gb  

 

 

b¨vkbvj gvB‡µvdvBb¨vÝ 

dvD‡Ûkb 

g~j¨ hvB †nvK bv †Kb 40%-Gi g‡Zv `wi ª̀ RbMY 

Bmjvgx A_©vqb †mev †c‡Z Pvb| 

AvdMvwb¯Ívb, 

B‡›`v‡bwkqv, 

wmwiqv I 

B‡q‡gb 

 

 

GdAvBGmwmG (AvdMvwb¯Ívb), 

Rvg©vb †UKwbK¨vj †KvAcv‡ikb 

(B‡›`v‡bwkqv), mvbvw`K Bb 

Rvevj-Avj-†nvm (wmwiqv), 

†mvkvj dvÛ di mvm‡UB‡bej 

†Wf‡jc‡g›U (B‡q‡gb) Ges 

†nw``vn gvB‡µvdvBb¨vÝ †cÖvMÖvg 

(B‡q‡gb) 

ÿz ª̀FY †ckvRxexiv BswMZ †`b, Gme †`‡k (ev‡q 

†`Lyb) Bmjvgx cY¨ mnRjf¨ n‡j cÖPwjZ avivi 

A‡bK ÿz ª̀FY MÖwnZv Av‡Mi RvqMv †_‡K m‡i G‡m 

†m¸‡jv MÖnY Ki‡eb (wmwRGwc, 2008)| 

 

ZvQvov, •ewk¦K Avw_©K m¼U, BD‡iv‡ci wek„•Ljv Ges wKQz m`m¨ iv‡óª m¤úªwZ †h ivR‣bwZK †Mvj‡hvM Pj‡Q Zvi 

g‡a¨I Bmjvgx A_©vqb e¨e¯’v mvd‡j¨i m‡½ Dr‡i †M‡Q| 2000 mv‡ji ci †h Avw_©K m¼U †`Lv †`q Zvi ga¨ 

w`‡q cÖvK…wZKfv‡eB Bmjvgx A_©vqb e¨e¯’vi †UKmB ¸YwUi cixÿv n‡q‡Q| weMZ A_©‡bwZK m¼‡Ui Av‡Mi 

mg‡qi Zzjbvq c‡i Bmjvgx A_©vqb cÖwZôvb¸‡jv †h Av‡iv †ewk w¯’wZkxj n‡q D‡V‡Q Zvi A‡bK cÖgvY cvIqv 

hvq| AvšÍR©vwZK A_© Znwej (AvBGgGd)-Gi mv¤úªwZK GK e¨envwiK M‡elYvq †`Lv hvq (Kvh©cÎ bs: 

WweøDwc/10/201) •ewk¦K m¼UKv‡j Mo jvfRbKZv cÖPwjZ e¨vsK¸‡jvi g‡Zv GKB _vK‡jI Bmjvgx e¨vsK¸‡jvi 

gybvdv wQj AwaKZi w¯’wZkxj| cvkvcvwk, G¸‡jvi m¤ú` I FY cÖe„w× cÖPwjZ e¨vsK¸‡jvi Zzjbvq AšÍZ wØ¸Y 

e„w× cvq| G¸‡jvi ÔG·Uvb©vj †iwUsÕI mvaviYfv‡e AbyK~j wQj| w¯’wZkxjZv I †UKmB‡hvM¨Zvi welqwU Av‡iv 

Av‡MB IAvBwmfz³ A‡bK †K› ª̀xq e¨vsK Mfb©‡ii K‡É aŸwbZ nq| hv‡`i g‡a¨ i‡q‡Qb gvj‡qwkqvi †K› ª̀xq 

e¨vs‡Ki Mfb©i †RwZ AvLZvi AvwRR Ges Zzi‡¯‥I †K› ª̀xq e¨vs‡Ki Mfb©i ỳigvm BjgvR| Zviv †Rvi w`‡q D‡jøL 

K‡ib, Bmjvgx A_©vq‡bi mnRvZ kw³gËv n‡jv Avw_©K †jb‡`b I Drcv`bkxj cyuwR cÖev‡ni g‡a¨ g‡a¨ Nwbô 

m¤úK©, kvmb I SzuwK e¨e ’̄vcbvi Ôweë-Bb-WvB‡gbkbÕ (built-in-dimensions) Ges AZ¨waK wjfv‡iR e¨envi 

Ges aŸsmvZ¥K Avw_©K D™¢ve‡bi †ÿ‡Î mxgve×Zv| G¸‡jvB Bmjvgx A_©vq‡bi m¤¢eciZv (viability) I 

w¯’wZ¯’vcKZvq Ae`vb †i‡L‡Q|
2191

 

 

•ewk¦K Avw_©K †mev wk‡íi GKwU ª̀æZ weKvkgvb Ask wn‡m‡e Bmjvgx A_©vqb IAvBwmfz³ A‡bK †`‡k µ‡gB 

¸iæZ¡c~Y© Ges GZUvB wekvjvqZb n‡q DV‡Q †h Ab¨iv Zv Avi D‡cÿv Ki‡Z cvi‡Q bv| e„nr cwim‡i cÖPwjZ 

Avw_©K e¨e¯’v my`wfwËK Ges Zv SzuwK ¯’vbvšÍi Aby‡gv`b K‡i| wecix‡Z, Bmjvgx Av_©vqb n‡jv m¤ú`wfwËK Ges 

SzuwK eÈb nq AvgvbZKvix, e¨vsK Ges D‡`¨v³vi g‡a¨| Gme •ewkó¨ Bmjvgx Avw_©K cÖwZôvb¸‡jv‡K evowZ 

cwiPvjbv e¨q en‡b eva¨ Ki‡jI Gme ¸Yv¸Y cÖwZôvb¸‡jvi ZrciZv‡K cÖK…Z A_©‣bwZK Kg©Kv‡Ði m‡½ 

AwaKZi Nwbôfv‡e m¤ú„³ K‡i| hv AwZgvÎvq SzuwK MÖnY I dUKvevwRi g‡Zv A¯^vfvweK Avw_©K Kg©Kv‡Ð Rwo‡q 

covi AvksKv Kwg‡q †`q|
2192

 •ewk¦K Avw_©K m¼U Bmjvgx A_©vqb cÖwZôvb¸‡jvi mnRvZ w¯’wZkxjZv I 

w¯’wZ¯’vcK ¸Yvewj cÖgv‡Yi GKwU my‡hvM K‡i †`q| cvkvcvwk GUv ¸iæZ¡c~Y© P¨v‡jÄ¸‡jv †gvKv‡ejvi 

cÖ‡qvRbxqZvi Dci ¸iæZ¡ Av‡ivc K‡i| GB wkí‡K GKwU †j‡fj †cøBs wdì †`qvi Rb¨ GKwU mycwiPvwjZ 

Bmjvgx A_©vqb AeKvVv‡gv M‡o †Zvjv Acwinvh©| ZvQvov, Bmjvgx A_©vqb e¨e¯’vq ZË¡veavb I AvBwb KvVv‡gv 

                                                 
2191   cÖv¸³, c„. 67-68|  

2192   cÖv¸³, c„. 68-69|  
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†hb ª̀æZ cwieZ©bkxj Bmjvgx Avw_©K „̀k¨cU I we‡k¦i AMÖMvwZi m‡½ Zvj wgwj‡q Pj‡Z cv‡i IAvBwm †`k¸‡jvi 

wbqš¿K I gvb-wba©viK‡`i Zv wbwðZ Ki‡Z n‡e| AeKvVv‡gv Dboeqb cÖ‡Póv‡K •ewk¦K Avw_©K ms¯‥vi G‡RÛvi 

m‡½ mshy³ Ki‡Z n‡e|
2193

 

 

`yB. mv¤úªwZK wek¦ A_©‣bwZK g›`vq Bmjvgx e¨vswKs-Gi Ae¯’vb Av‡iv mymsnZ 

Bmjvgx AvBb Abyhvqx Bmjvgx e¨vswKs e¨e¯’vq my` (wiev) wbwl×| we‡k¦ eZ©gv‡b gymjgvb RbmsL¨v cÖvq 160 

†KvwU| Zv‡`i †ewkifvM e¨vswKs e¨e¯’vq †jb‡`‡b ÔwievÕ Gwo‡q Pj‡Z Pvb| 1929-33 mv‡ji g›`vi mgq cÖvq 9 

nvRvi e¨vsK †`Dwjqv n‡q hvq| 2007 mv‡j ÔgU©‡MR †jwÛsÕ wek¦Ry‡o Avw_©K m¼U m„wó K‡i| ZvB cÖPwjZ 

e¨vsKe¨e¯’vq Avw_©K Aw¯’wZkxjZvi mnRvZ SzuwK _vKvq AvgvbZKvix‡`i gv‡S weKí e¨vsKe¨e¯’vi cÖwZ AvMÖn 

µgvMZ evo‡Q| G‡Z •bwZK Av‡e`b I e„nËi wbf©i‡hvM¨Zvi Kvi‡Y cÖPwjZ e¨vsKe¨e¯’vi Zzjbvq Bmjvgx 

e¨vsKe¨e¯’v‡K A‡bK †ewk AbyK~j wn‡m‡e we‡ePbv Kiv n‡”Q| Gi d‡j wek¦e¨vcx Bmjvgx e¨vswKs-Gi cÖwZ gvbyl 

cÖejfv‡e Suy‡K co‡Q|
2194

 wb‡P (wPÎ bs 76) wek¦ A_©bxwZ‡Z Bmjvgx e¨vswKs-Gi AskMÖnY †`qv n‡jv :  

 

wPÎ 76: †`kwfwËK wek¦ Bmjvgx e¨vswKs m¤ú‡`i cwigvY (cÖ_g Aa©el©, 2013)
2195

  

 

 
 

cÖPwjZ e¨vswKs-Gi weKí wn‡m‡e Bmjvgx e¨vswKs LvZ ª̀æZ AMÖmigvb Lv‡Z cwiYZ n‡q‡Q| µgvš^‡q Zv 

cÖwZ‡hvwMZvq GwM‡q hv‡”Q| wb‡¤œ wPÎ bs 77-G 2007-2012-G wek¦ A_©e¨e¯’vq Bmjvgx e¨vswKs Lv‡Zi GKwU 

cwimsL¨vb †`qv n‡q‡Q, †hLv‡b †gvU m¤ú`, mÂq I A_©vq‡bi Zzjbvg~jK wPÎ †`Lv‡bv n‡q‡Q|  

 

wPÎ 77: Bmjvgx e¨vswKs wk‡í m¤ú`, mÂq I A_©vq‡bi evwl©K cÖe„w×i cwimsL¨vb
 
 (2007-2012)

2196
  

 

 
 

wek¦ A_©‣bwZK g›`vi ciI wek¦e¨vcx Bmjvgx e¨vswKs LvZ c~‡e©i avivevwnKZv eRvq †i‡L Bmjvgx A_©vqb Kvh©µg 

Ae¨vnZ †i‡L‡Q| †hLv‡b MZvbyMwZK A_©vq‡b cÖPwjZ e¨vswKs LvZ g›`vq AvµvšÍ n‡q ch© ỳ¯Í| Bmjvgx e¨vswKs 

                                                 
2193   cÖv¸³, c„. 69|  
2194

   W. wbmvi Avng`, cÖv¸³, c„. 101-102|   
2195

   ISLAMIC FINANCIAL SERVICES INDUSTRY STABILITY REPORT 2014, Ibid, P. 15. 
2196

   Ibid, P. 16. 
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A_©vq‡bi wecix‡Z me©`v m¤ú` _v‡K, A_©vr cÖwZwU †jb‡`bB nq ev Í̄em¤§Z| ZvB G‡Z dUKvevwRi ’̄vb †bB| 

Rb¥jMœ †_‡KB Bmjvgx e¨vswKs Lv‡Zi A_©vq‡bi wecix‡Z wiUvb©I D‡jøL‡hvM¨| Gi KviY cÖK…Z c‡Y¨ A_©vqb| 

wb‡¤œi wP‡Î (wPÎ bs 78) ZviB cÖwZdjb N‡U‡Q| †hLv‡b †`Lv hv‡”Q g›`v I g›`v cieZ©x mg‡qI Bmjvgx e¨vswKs-

Gi wiUvb© c~‡e©I avivevwnKZv eRvq ivL‡Z mÿg n‡q‡Q wKQz e¨wZµg Qvov|  

 

wPÎ 78: Bmjvgx m¤ú` A_©vqb cÖK…wZi w`K †_‡K Bmjvgx e¨vswKs-Gi HwZnvwmK wiUvb© (2008-20 wW‡m¤̂i 

2013)
2197

   

 

 
 

Bmjvgx e¨vswKs e¨e¯’v SzuwK fvM K‡i †bqvi Ici wfwË K‡i cÖwZwôZ, hv e¨emvi GKwU AwZ ¸iæZ¡c~Y© Dcv`vb| 

GKB m‡½ Bmjvgx e¨vsK¸‡jv e¨emv P‡µi wewfbœ ch©v‡q Avw_©K P¨v‡jÄ I m¼U †gvKv‡ejvi Rb¨ ¯̂”Qj _vK‡Z 

AwZ DuPzch©v‡qi ÔwiRvf© †iwkIÕ msiÿY K‡i| GUv Bmjvgx e¨vsK¸‡jvi Rb¨ LyeB BwZevPK GKwU welq| Gi 

d‡j Bmjvgx e¨vswKs e¨e¯’vi e¨_© nIqvi SzuwK A‡bK K‡g hvq|
2198

 wek¦ A_©‣bwZK g›`vi Kvi‡Y we‡k¦i ¯^bvgab¨ 

e¨vsK I FY`vZv Avw_©K cÖwZôvb¸‡jv hLb Kvwnj n‡q c‡o‡Q ZLb we‡k¦i 100wU e„nr Bmjvgx e¨vsK 2008 mv‡j 

Zvi Av‡Mi eQ‡ii Zyjbvq kZKiv 66 fvM †ewk gybvdv K‡i‡Q| A_©bxwZ welqK g¨vMvwRb Ô`¨v Gwkqvb e¨vsKviÕ-

G cÖKvwkZ cÖwZ‡e`‡bi eivZ w`‡q wm½vcyi †_‡K evZ©v ms¯’v GGdwc Rvwb‡q‡Q, 2007 mv‡j H 100wU Bmjvgx 

e¨vs‡Ki m¤ú‡`i cwigvY wQ‡jv 350 wewjqb gvwK©b Wjvi hv 2008 mv‡ji †kl bvMv` G‡m 580 wewjqb gvwK©b 

Wjv‡i †cu․‡Q| Bmjvgx e¨vsK¸‡jv kZKiv 66 fvM gybvdv Ki‡jI Gwkqvi 300wU e„nr e¨vsK GKB mg‡q jvf 

K‡i‡Q 13.4 kZvsk| H cÖwZ‡e`‡b ejv n‡q‡Q, Bmjvgx e¨vswKse¨e¯’vq Biv‡bi e¨vsK¸‡jv D‡jL‡hvM¨ f~wgKv 

cvjb K‡i‡Q| Biv‡bi e¨vsK¸‡jv  cÖ_g 10wU Bmjvgx e¨vs‡Ki g‡a¨ mßg Ges 100wU e¨vs‡Ki g‡a¨ 12Zg ¯’vb 

jvf K‡i‡Q| GQvov 2008 mv‡j 100wU Bmjvgx e¨vs‡Ki †gvU m¤ú‡`i kZKiv 40 fvM m¤ú` wQ‡jv Biv‡bi 

e¨vsK¸‡jvi Kv‡Q| evwK 40 fvM m¤ú` wQ‡jv mshy³ Avie AvwgivZ, gvj‡qwkqv, †m․w` Avie I Ky‡q‡Zi me¸‡jv 

e¨vs‡Ki Kv‡Q| Ab¨vb¨ †`‡ki †QvU †QvU Bmjvgx e¨vsK¸‡jv Kv‡Q wQ‡jv evwK 20 fvM m¤ú`| Z‡e Biv‡bi 

me¸‡jv e¨vs‡Ki †gvU m¤ú` mevi †P‡q †ewk n‡jI GKKfv‡e †m․w` Avi‡ei e¨vsK¸‡jv †ewk gybvdv K‡i‡Q e‡j 

Ô`¨v Gwkqvb e¨vsKviÕ Gi cÖwZ‡e`‡b ejv n‡q‡Q| †m․w` Avi‡ei Avj ivwR e¨vsK 2008 mv‡j 1.74 wewjqb Wjvi 

gybvdv K‡i‡Q hv Biv‡bi me‡P‡q jvfRbK e¨vsK †ZRviv‡Zi gybvdvi 5 ¸Y †ewk| ga¨cÖv‡P¨i evB‡i e„‡U‡bi ỳwU 

Bmjvgx e¨vsK H 100wU Bmjvgx e¨vs‡Ki g‡a¨ ¯’vb K‡i wb‡q‡Q| GQvov gvj‡qwkqv Ges evsjv‡`‡ki Bmjvgx 

e¨vsK¸‡jv Qvov Gwkqv I DËi Avwd«Kvi †Zgb †Kvb Bmjvgx e¨vsK kxl©¯’vbxq 100wU e¨vs‡Ki KvZv‡i kvwgj n‡Z 

cv‡i wb| gymwjg we‡k¦i me‡P‡q Rbeûj ivó« B‡›`v‡bwkqvi 2wU, cvwK¯Ív‡bi 3wU Ges wm½vcyi I eªæbvB Gi GKwU 

K‡i Bmjvgx e¨vsK kxl©¯’vbxq 100wU Bmjvgx e¨vs‡Ki ZvwjKvq wb‡R‡`i ¯’vb K‡i wb‡q‡Q|
2199

 AZGe cuywRev`x I 

mgvRZvwš¿K A_©e¨e¯’vi e¨_©Zvi Kvi‡Y Gi weKí wn‡m‡e Bmjvgx A_©e¨e¯’vq Bmjvgx e¨vswKs-Gi cÖ‡qvRbxqZv 

cwijwÿZ nq : 

 

cÖ_gZ:  cyuwRev` gvbeRvwZi A_©‣bwZK mgm¨vi mgvavb Ki‡Z cv‡iwb| `vwi ª̀¨ ~̀i Ki‡Z cv‡iwb| eis abx-

`wi‡ ª̀i •elg¨ e„w× K‡i‡Q| eZ©gv‡b cyuwRev‡`i m¼U Av‡iv Nbxf~Z n‡q‡Q| MZ GK `kK a‡i cvðvZ¨ 

we‡k¦ g›`v Pj‡Q, †eKvi e„w× cv‡”Q Ges we‡k¦i †gvU m¤ú‡`i 99% m¤ú` 1% ‡jv‡Ki nv‡Z cyÄxf~Z 

                                                 
2197

   Ibid, P. 161. 
2198

   W. wbmvi Avng`, cÖv¸³, c„. 101-102|   
2199

  D×…Z: wek¦ A_©‣bwZK g›`v m‡Ë¡I Bmjvgx e¨vsK¸‡jvi Avq e¨vcKfv‡e e„w× †c‡q‡Q, †iwWI †Znivb, 28 AvM÷ 2009| 



g~j¨vqb  

307 

 

n‡q‡Q| cyuwRev`x `k©‡bi GKwU g~j ÎæwU n‡”Q †h, G‡Z A_©‣bwZK wewa¸wj‡K cÖvK…wZK AvB‡bi g‡Zv 

g‡b Kiv nq| P› ª̀ †hgb Zvi MwZ‡Z P‡j, †KD n¯Í‡¶c Ki‡Z cv‡i bv| †Zgwbfv‡e A_©‣bwZK 

AvBb¸wj‡K G iKg g‡b Kiv nq| cyuwRev` Av‡iv e‡j †h A_©bxwZ n‡”Q GKwU cwRwUf mvBÝ A_©vr 

A_©bxwZi †Kv‡bv g~j¨‡eva †bB| GUv Avcb MwZ‡Z P‡j| myZivs cyuwRev` GK g~j¨‡evanxb A_©bxwZi Rb¥ 

w`‡q‡Q|
2200

 

 

wØZxqZ:  cyuwRev` e‡j †h gvby‡li Kv‡Q †cÖiYvUv n‡”Q Avw_©K ¯̂v_© (pecuniary interest)| Gi gva¨‡g 

†Lvjv‡gjvfv‡e gvbyl‡K gvbweKZv n‡Z mwi‡q e¯‘ev` I †fvMev‡`i w`‡K wb‡q hvIqv n‡q‡Q| wKš‘ 

cyuwRev‡`i G K_vwU mwVK bq| KviY gvby‡li Kv‡Ri KviY †Kej Avw_©K ¯^v_©B bq| eis Avw_©K ¯^v_© 

†Kej GKwU KviY| gvby‡li Kv‡Ri Ab¨vb¨ w`‡Ki g‡a¨ i‡q‡Q cwiev‡ii †mev †`k †mev I ag©xq `vwqZ¡ 

cvjb|
2201

 

 

Z…ZxqZ: cyuwRev‡`i `vwe †h evRvi e¨e ’̄v (gv‡K©U wm‡÷g) ÎæwUnxb| G K_v mwVK bq| KviY evRvi e¨e¯’vi 

gva¨‡g eZ©gv‡b RbM‡Yi mwZ¨Kvi cÖ‡qvRb gv‡K©‡U Av‡m bv| cÖ‡qvRb A_© bv _vK‡j Pvwn`vq cwiYZ 

n‡Z cv‡i bv| †hgb, `vwi‡ ª̀¨i Jla, Lvevi Ges wk¶v cÖ‡qvRb| A_© bv _vKvq G¸‡jv Zv Pvwn`v cwiYZ 

n‡Z cv‡i bv| Ab¨w`‡K abxi Mvwo I †Ljbv cÖ‡qvRb Ges †Kbvi mvg_ ©̈ _vKvq Zv wWgv‡Û cwiYZ nq| 

G Kvi‡Y cyuwRev`x gv‡K©U e¨e¯’vq mgv‡Ri m¤ú` cÖK…Z cÖ‡qvR‡bi w`‡K bv wM‡q A‡bK mgq AcÖ‡qvRbxq 

w`‡K cÖevwnZ nq| cyuwRev` †h‡nZy wbqš¿‡Y wek¦vm K‡i bv ZvB Gi mgvavb cyuwRev‡` bvB|
2202

 cyuwRev‡`i 

Gme ÎæwUi Kvi‡Y `vwi‡ ª̀¨i Aemvb I m¤ú‡`i cyÄxf~Z nIqv eÜ Kiv Gi Øviv m¤¢e bq| 

 

Bmjvgx A_©bxwZ‡Z gv‡K©U wm‡÷g Av‡Q Z‡e Zv wbqwš¿Z| Bmjv‡gi cwifvlvq G‡K ejv nq wnmev ev ch©‡e¶K| 

cyuwRev‡`i Gme mgm¨v mgvav‡bi Rb¨ Bmjvg miKvwi n¯Í‡¶‡ci e¨e ’̄v ev wnmev ivLv n‡q‡Q| Gi AvIZvq 

cÖ‡qvR‡b miKvi bvbv ai‡bi wbqš¿Yg~jK e¨e¯’v wb‡Z cv‡i| G Qvov Bmjvg wk¶vi gva¨‡g gvbyl‡K †fvMev` 

†_‡K mwi‡q Avbvi †Póv K‡i hv‡Z AcÖ‡qvRbxq Pvwn`v K‡g hvq Ges m¤ú` cÖ‡qvRbxq wewb‡qv‡Mi w`‡K hvq| 

Bmjvg G me mgvav‡b gy ª̀vbxwZ I ivR¯^bxwZ e¨envi Ki‡e| miKv‡ii e¨‡q `wi ª̀evÜe bxwZ MÖnY Kiv n‡e| ivR¯^ 

av‡h© mvg‡_©¨i w`‡K bRi ivLv n‡e| Z‡e e¨vcK cwieZ©b n‡e gy ª̀vbxwZ‡Z| †K›`ªxq e¨vsK Qvwc‡q †h bZyb A_© 

evRv‡i Qv‡o Zv ÔdvIÕ ev cÖvq LiPnxb bZyb A_©| eZ©gv‡b G UvKv my‡` miKvi‡K ev e¨vsKmg~n‡K †`qv nq|
2203

 

W. Gg. Dgi Pvcovi g‡Z, G UvKv my`nxbfv‡e miKvi‡K w`‡Z n‡e hv‡Z miKvi `vwi ª̀¨evÜe cÖKí Kvh©Kvix 

Ki‡Z cv‡i| Gi GKwU Ask evwYwR¨¨K e¨vsKmg~n‡K gy`vivev wewb‡qvM wnmv‡e w`‡Z n‡e| Gi d‡j e¨vsKmg~n Kg 

jv‡fi cÖK‡íI †h‡Z cvi‡e| †K› ª̀xq e¨vsK Kg jvf †c‡jI ¶wZ bvB| †Kbbv GB UvKv g~jZt ÔdvIÕ UvKv| wZwb 

AviI e‡j‡Qb, evwYwR¨K e¨vsK †h bZyb A_© •Zwi K‡i Zv cÖK…Z c‡¶ e¨vs‡Ki cwikÖ‡gi dj bq| ZvB G A_© 

RbM‡Yi c¶ †_‡K gy`vivev G¨vWfvÝ wnmv‡e MY¨ n‡e| Gi jv‡fi Ask RbMY cv‡e A_©vr miKvwi †KvlvMv‡i 

Rgv w`‡Z n‡e| gy`vivev n‡”Q jvf †jvKmvb fvMvfvwM Kiv wfwËK e¨emv e¨e¯’v|
2204

 

                                                 
2200

   kvn& Avãyj nvbœvb, cyuwRev‡`i ÎæwU Ges Bmjvgx weKí, •`wbK msMÖvg, 12 †deªæqvwi 2014, c„. 4; W. gynv¤§v` ewkiDjøvn, 

cÖv¸³| 
2201

  kvn& Avãyj nvbœvb, cyuwRev‡`i ÎæwU Ges Bmjvgx weKí, cÖv¸³, c„. 4| 
2202

   cÖv¸³, c„. 4| 
2203

   cÖv¸³, c„. 4| 
2204

   D×…Z: cÖv¸³, c„. 4| 
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M‡elYvi djvdj, m¤¢vebv, mgm¨vejx, mycvwikgvjv I Dcmsnvi 

 

9.1 M‡elYvi djvdj 

Ôwek¦ A_©‰bwZK g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi cÖv‡qvwMK ev¯ÍeZvÕ kxl©K M‡elYv †_‡K cÖgvwYZ nq 

Bmjvgx e¨vsKe¨e¯’v A_©‣bwZK e¨e¯’vi mKj gvb`‡Ð †kÖô‡Z¡i `vex`vi| A_©e¨e¯’vq Gi cÖ‡qv‡Mi d‡j wek¦ 

A_©‣bwZK g›`vi Rxevby G‡Z AbycÖ‡ek Ki‡Z mÿg nq bv| d‡j A_©e¨e¯’vi mKj PvKv mPj I mwµq _v‡K| 

A_©bxwZ‡Z MwZ mÂvi nIqvi `iæb gvby‡li A_©‣bwZK Kvh©µg memgq ¯̂vfvweKfv‡e Pj‡Z _v‡K| wb‡¤œ   

M‡elYv †_‡K cÖvß djvd‡ji weeiY †`qv n‡jv: 

 

 Bmjvgx A_©e¨e ’̄vi BwZnvm nvRvi eQ‡ii| Avw` wcZv Av`g (Av.) †_‡K ïiæ K‡i cÖwZwU hy‡M 

cÖwZwU kZvãx‡Z cÖwZwU Rbc‡` Ges cÖwZwU mf¨Zvq BKy¨BwU (mgZv) I cvU©bviwkc (Askx`vwi) 

wfwË‡Z e¨emvq-evwYR¨ cwiPvwjZ n‡Zv| hv gvby‡li mnRvZ cÖe„wËi Abykxjb| Avi Bmjvgx 

A_©e¨e ’̄vi g~j K_vI n‡jv GwU| wKš‘ AvengvbKvj a‡i e¨eüZ Gme e¨emvq-evwYR¨ c×wZ 

KvVv‡gve× ev AvbyôvwbK wKsev cÖvwZôvwbKfv‡e AbykxwjZ nqwb| ivm~j (mv.) Gi g`xbvi ivóªe¨e¯’v 

(622-632) †_‡K ïiæ K‡i †Lvjvdv‡q iv‡k`v (632-661), DgvBqv wLjvdZ (661-750), 

AveŸvmxq wLjvdZ (750-1258), Dmgvwbqv wLjvdZ (A‡Uvgvb mv¤ªvR¨) (1299-1922/1923) 

ch©šÍ mgqKv‡j wewfbœ gymwjg kvmbvg‡j Bmjvgx A_©e¨e ’̄v wek¦e¨vcx weKvk jvf K‡i| Bmjvgx 

A_©e¨e ’̄vi weKvkgvb avivq wesk kZvãxi lv‡Ui `k‡K KvVv‡gve× ev AvbyôvwbK iƒc jvf K‡i 

Bmjvgx e¨vsKe¨e¯’v| GKwesk kZvãx‡Z G‡m Zv c~Y©Zv jvf K‡i| Aa©kZvãx ev cÖvq lvU eQ‡ii 

BwZnvm n‡jI AvR Bmjvgx A_©e¨e¯’vi Awe‡”Q`¨ Ask wn‡m‡e Bmjvgx e¨vsKe¨e ’̄v g~javivi 

A_©e¨e ’̄v wn‡m‡e wek¦evmxi mvg‡b Zvi †h․w³KZv Zz‡j a‡i ev Í̄eZv cÖgv‡Y mÿg n‡q‡Q| ZvB 

Bmjvgx e¨vsKe¨e¯’v Li‡¯ªvZv I enZv b`xi b¨vq GKwU b¨vqvbyM, Av`wk©K, Kj¨vYgyLx I gvbweK 

Avw_©K cÖwZôv‡bi bvg, hv ev¯Íe A_©bxwZi mv‡_ m¤ú„³ †_‡K Zvi hveZxq Kvh©µg cwiPvjbv K‡i| 

 

 Bmjvgx e¨vsKe¨e¯’vq hveZxq Kvh©µg cwiPvwjZ nq Bmjv‡gi kixÔAvn bxwZgvjvi wfwË‡Z| Avi 

cÖPwjZ avivi e¨vsK¸‡jvi Kvh©µg cwiPvwjZ nq gvbeiwPZ bxwZgvjvi wfwË‡Z| ZvB Bmjvgx 

e¨vsKe¨e¯’vq kixÔAvn&i wZbwU †g․wjK weavb cÖ‡hvR¨ nq| me©cÖ_g I me‡P‡q †g․wjK weavb n‡”Q, 

my‡`i e¨envi K‡Vvifv‡e wbwl×| wØZxqZ, g`, Ryqv I k~K‡ii gvsm Drcv`‡bi g‡Zv Bmjv‡g wbwl× 

Kg©Kv‡Ði m‡½ Avw_©Kfv‡e RwoZ bv nIqv| Z„Zxq I me©‡kl, abm¤ú` AR©‡bi Rb¨ AwbðZvq fiv 

I AwZ SzuwKc~Y© Kg©Kv‡Ð bv Rov‡bv|  

 

 cÖ_g weav‡b †`Lv hvq, my`wfwËK cÖPwjZ e¨vsK I A_©vqb e¨e¯’v cwðgv wek¦ we‡klZ BD‡iv‡ci 

gvby‡li Rb¨ Aw¯’iZvi KviY n‡q ùvwo‡q‡Q| my`wfwËK e¨vsKe¨e¯’v ïay f½yiB bq, GwU A‡bK 

mvgvwRK mgm¨vi Rb¥ w`‡q‡Q| d‡j BD‡ivcxq BDwbq‡bi m`m¨ †`k¸‡jv‡Z Bmjvgx e¨vswKs wkí 

cÖmv‡ii wecyj m¤¢vebv †`Lv w`‡q‡Q| B‡Zvg‡a¨ BD‡iv‡ci A‡bK †`‡k cÖPwjZ e¨vswKs-Gi 

mgvšÍiv‡j Bmjvgx e¨vswKs Kvh©µg cwiPvwjZ n‡”Q| ZvQvov RbM‡Yi wecyj mvov I mg_©‡bi d‡j 

wek¦e¨vcx Aí mg‡qi g‡a¨ Bmjvgx e¨vswKs-Gi Kvh©µg AvkvZxZ we¯Í…wZ jvf I mdjZv AR©b 

K‡i‡Q| eûRvwZK eo e¨vsK¸‡jvI GLb ïay gymwjg Aay¨wlZ †`‡k bq, cÖvP¨ I cvðvZ¨ wbwe©‡k‡l 

DbœZ I DbœqbMvgx wewfbœ †`‡k Bmjvgx †cÖvWv± Pvjy K‡i‡Q|  

 

my‡`i Kvievi mgv‡Ri ¯̂í-weË wecyj msL¨K gvby‡li m¤ú` gywó‡gq †jv‡Ki nv‡Z cyÄxf~Z K‡i| 

Gici †mB m¤ú‡`i mydj Av‡iv Kg msL¨K gvby‡li Kv‡Q †K› ª̀xf~Z nq| wKš‘ Bmjvgx e¨vswKs 

m¤ú` AveZ©‡bi bxwZi Ici cÖwZwôZ| G e¨vcv‡i Avjøvn e‡jb, Ôm¤ú` †hb ïay †Zvgv‡`i abx‡`i 

gv‡S AvewZ©Z bv nqÕ (Avj-KziAvb, 59:7)| G bxwZ †g‡b Bmjvgx e¨vsK Drcv`b e„w×‡K DrmvwnZ 

Kivi mv‡_ mv‡_ Drcvw`Z c‡Y¨i mvgvwRK eÈ‡bi bxwZ‡K ¸iæZ¡ †`q| A_©vr m¤ú` Drcv`bB jÿ¨ 
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ev †kl K_v bq| Kx ai‡bi m¤ú` Kvi Rb¨ Drcv`b Kiv n‡e Ges †m Drcvw`Z m¤ú` wKfv‡e †ewk 

DcKvi‡fvMxi Kv‡Q †cu․Qv‡bv n‡e GwU Bmjvgx e¨vswKs-Gi ¸iæZ¡c~Y© AMÖvwaKvi| Gi d‡j †`Lv hvq 

†h, Bmjvgx e¨vsK e¨e¯’vcbv e„w×i d‡j AmsL¨ gvby‡li Kg©ms¯’v‡bi my‡hvM m„wó n‡”Q Ges `¶ I 

†hvM¨Zvm¤úbœ Kg©x M‡o †Zvjvi gva¨‡g Gme we‡k¦i gvbe m¤ú` Dbœq‡b ¸iZ¡c~b© fywgKv cvjb 

Ki‡Q|  

 

my`wfwËK A_©e¨e¯’vi wecix‡Z my`gy³ Bmjvgx A_©bxwZi Ask wn‡m‡e Bmjvgx e¨vsKe¨e¯’v gvby‡li 

Rxe‡b mydj e‡q Avb‡Q| my`gy³ e¨vswKs gvby‡li my›`i I my¯’ Rxe‡bi cÖwZkÖæwZ wb‡q Avmvq 

RbM‡Yi Kv‡Q wecyj RbwcÖqZv AR©b K‡i‡Q| hvi `iæb we‡k¦i me©Î cÖPwjZ e¨vs‡Ki cvkvcvwk 

Bmjvgx e¨vswKs Pvjyi wnwoK c‡o‡Q| Bmjvgx e¨vsK I e¨vswKs eZ©gvb we‡k¦i my`eûj A_©‣bwZK 

wµqvK‡g©i wecix‡Z my`gy³ weKí ai‡bi AmvaviY GK e¨vsKe¨e¯’v| eZ©gv‡b mvivwe‡k¦ Bmjvgx 

e¨vsK AmvaviY •bcyY¨ I mdjZv cÖ`k©‡bi gva¨‡g m¤ú~Y© kixÔAvn&wfwËK Kvh©vejx cwiPvjbvi Øviv 

gvby‡li aviYv m¤ú~Y© cv‡ë w`‡q‡Q| GgbwK GwU my`x A_©e¨e ’̄vi weKí wn‡m‡e e¨vcK MÖnY‡hvM¨Zv 

jvf K‡i‡Q|  

 

wek kZ‡Ki †kl `k‡K wek¦e¨vcx Avw_©K m¼U cÖPwjZ my`wfwËK e¨vswKs e¨e¯’vi AvwacZ¨‡K cÖ‡kœi 

gy‡LvgywL `vuo Kwi‡q †`q| ZvB jvf¶wZi Askx`vwiZ¡wfwËK Bmjvgx e¨vswKs e¨e¯’v cÖPwjZ 

e¨vswKs‡qi weKí wn‡m‡e GLb GKwU †UKmB cÖwZc¶| †Kbbv Bmjvgx e¨vsKe¨e¯’v wbZvšÍB GKwU 

e¨emv| GB e¨e ’̄vq gvbweK cÖ‡qvR‡bi ZvwM‡` Avw_©K †jb‡`‡bi †¶‡Î Bmjvgx AvB‡bi e¨vL¨v-

we‡kølY cÖ‡qvRb n‡q‡Q| GLv‡b mvwe©K Kvh©µg I hveZxq †jb‡`b cÖK…wZi m‡½ m½wZc~Y© nq| 

GRb¨B eZ©gvb we‡k¦ GKwU gReyZ wfwËi Ici `vuwo‡q †M‡Q Bmjvgx e¨vsKe¨e¯’v| Bmjvgx 

A_©e¨e ’̄vi mydj I e¨e¯’vcbvi cÖwZ j¶¨ K‡i cÖL¨vZ A_©bxwZwe` jW© Kxbm e‡j‡Qb †h, mwVKfv‡e 

cwiPvwjZ mgv‡R my‡`i nvi k~‡b¨i †KvVvq †c․uQ‡Z cv‡i| ev Í̄e‡¶‡Î eZ©gv‡b my‡`i nvi µgk 

k~‡b¨i w`‡K avweZ n‡”Q| 1g wek¦hy× n‡Z eZ©gvb mgq ch©šÍ my‡`i nv‡ii weivU ZviZg¨ m„wó n‡”Q| 

1g wek¦hy‡×i mgq fviZ miKvi evwl©K 6.5% nv‡i my‡` K¨vk mvwU©wd‡KU Bm ÿ K‡iwQj| 2q 

gnvhy‡×i mgq miKvwi ch©v‡q evwl©K 2.5% nv‡i my` KR© cvIqv mnRmva¨ wQj| hy³iv‡ó«i †dWv‡ij 

e¨vs‡Ki nvi wQj 1% gvÎ| GgbwK fviZ miKvi evwl©K 0.25% nvi my‡` †U«Rvwi wej cÖ`vb 

Ki‡Zv| 

 

 wØZxq weav‡b †`Lv hvq, A‣bwZK (g`, Ryqv, Akøxj mvgMÖx, ZvgvK RvZxq ª̀e¨, A¯¿ I ïK‡ii gvsm 

e¨emvq) wn‡m‡e we‡ewPZ Lv‡Z †jb‡`b wbwl× GB bxwZ †g‡b Bmjvgx e¨vsKe¨e¯’vi Kvh©µg 

cwiPvjbvi cvkvcvwk SzuwK I gybvdv fvMvfvwM K‡i wb‡q e„nËi mvgvwRK b¨vqwePvi cÖwZôv Ki‡Q| 

Bmjvgx e¨vswKs-G K¨vwm‡bv (Ryqv), AkøxjZv, A¯¿ e¨emv I k~K‡ii gvsm m¤úwK©Z e¨emvq wewb‡qvM 

cÖZ¨vL¨vZ I wbwl× nIqvq mgv‡Ri Rb¨ Kj¨vYKi Ggb cÖK‡í `xN©‡gqvw` wewb‡qvM DrmvwnZ K‡i| 

kU© †mwjs (†Kvb wRwbm gvwjKvbvq Avmvi c~‡e© weµq Kiv) Ges AwZ SzuwKc~Y© †jb‡`bI GB 

e¨vsKe¨e¯’vq wbwl×| cwðgv cuywRev`x cÖPwjZ e¨vsKe¨e¯’vi mve-cÖvBg gU©‡MR (Ggb GK ai‡bi 

FY, hv Ggb FYMÖnxZv‡K cÖ`vb Kiv n‡q‡Q hvi h‡_ó mvg_©¨ †bB Ges AZx‡Z FY MÖn‡Yi ci Zv 

cwi‡kv‡ai †iKW© hvi ỳe©j), †Kv‡jUvivjvBRW †WU Aewj‡Mkb ev †µwWU wWdë †mvqvc (GK 

ai‡bi †µwWU wWivB‡fwUf wKsev ỳB c‡¶i gv‡S m¤úvw`Z GK ai‡bi Pzw³, †hLv‡b cÖ_g c¶ 

wØZxq c¶‡K wKw¯Í‡Z wbw ©̀ó cwigvY A_© cwi‡kva K‡i| G‡¶‡Î wØZxq c¶ GB g‡g© cÖwZkÖæwZ †`q 

†h, Z…Zxq c¶ e¨_© n‡j †m cÖ_g c¶‡K Zvi cvIbv cwi‡kva K‡i †`‡e| cÖ_g c¶‡K buyer, 

wØZxq c¶‡K seller Ges Z…Zxq c¶‡K ejv nq reference entity)-Gi g‡Zv mgm¨v m„wóKvix 

cY¨¸‡jv Bmjvgx weav‡b wbwl×| 



2007 mv‡j hy³iv‡óª ïiæ nIqv Avw_©K m¼U †MvUv wek¦‡K MÖvm K‡i‡Q; hvi †bwZevPK cÖfve GL‡bv 

we`¨gvb| GwU wek ¦e¨vcx Avw_©K evRvi‡K ÿwZMÖ¯Í Ki‡Q| wZbwU Kvi‡Y GB m¼U wQj Awbevh©| 

cÖ_gZ, hy³iv‡óªi mve-cÖvBg Avevmb Lv‡Z AwZgvÎvq SuzwKc~Y© FY `vb| wØZxqZ, Avevmb Lv‡Z 

FYMÖnxZv I Avw_©K cÖwZôvb Df‡qB dUKvevwRi wkKvi Ges Z…ZxqZ, Zvij¨ m¼U| m¼‡Ui 

KviY¸‡jvi wµqv-cÖwZwµqv wek¦e¨vcx Avw_©K- ỳt¯^‡cœi g‡Zv GKwU cwiw¯’wZi Rb¥ †`q| Avevmb 
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evRv‡i dUKvevwR Ges wkw_j wbqš¿Ywewai d‡j GKwU mgvšÍivj e¨vswKs e¨e¯’v M‡o I‡V| hvi 

AvKvi wbqwš¿Z e¨vswKs Lv‡Zi cÖvq 40 kZvsk| Ggb cwiw¯’wZi Rb¨ evwoi †µZv, eÜKx LvZ, 

wewb‡qvMKvix e¨vsK, bM` A_© †RvMvb`vZv Ges exgv cwjwm`vZvmn mevB AvBbKvbyb‡KB `vqx Kiv 

n‡q‡Q| Ab¨w`‡K wewfbœ M‡elYvq cvIqv Z‡_¨ †`Lv hvq, GB m¼‡Ui g‡a¨I Bmjvgx Avw_©K  

cÖwZôvb¸‡jv Z_v Bmjvgx e¨vsKe¨e¯’v wQj Zzjbvg~jK wbivc`| •ewk¦K Avw_©K m¼U mvgwMÖKfv‡e 

GB e¨vsKe¨e¯’v‡K mvg‡b GwM‡q G‡m wb‡R‡`i‡K •ewk¦K g~javivi A_©vqbKvix Z_v FY I 

BKzBwU`vZv Ges b¨vqm½Z I mwVK cQ‡›`i cÖwZôvb wn‡m‡e wb‡R‡K Zz‡j aivi myeY© my‡hvM G‡b 

w`‡q‡Q| wek¦e¨vcx hy×wfwËK A_©bxwZ gvbyl‡K †kvlY I wbh©vZ‡bi nvwZqv‡i cwiYZ K‡i‡Q| G 

e¨e¯’v e¨w³ I mgvR Rxe‡b wel‡dvuov n‡q †`Lv †`qvq Gi Kydj gvbyl nuv‡o nuv‡o Abyaveb K‡i 

Bmjvgx e¨vsKe¨e¯’vi w`‡K SyuK‡Q| GLv‡b GKwU hyw³m½Z cÖkœ G‡m hvq, mve-cÖvBg gU©‡MR-Gi 

Kv‡iY m„ó m¼‡U hLb †j¨ng¨vb eªv`v‡m©i gZ e„nr Avw_©K cÖwZôv‡bi cZb N‡U ZLb Bmjvgx 

e¨vsK¸‡jv‡Z Gi cÖfve Kg †Kb? A‡bK wbeÜKvi Bmjvgx Avw_©K e¨e¯’vi cÖK…wZ I MVb we‡kølY 

K‡i Gi DËi Luy‡R cvIqvi †Póv K‡i‡Qb| Zuv‡`i g‡Z, Gi KviY n‡jv, Bmjvgx weavb| G‡Z A‡_©i 

wewbg‡q A_© FY †`qv, my` †bqv, dUKvevwR, AwZgvÎvq FY m„wó wbwl× Kiv n‡q‡Q|

 

 Z…Zxq weav‡b †`Lv hvq, Bmjvgx e¨vsK¸‡jv g~jZ A_© e¨enviKvix‡`i cÖK‡í mivmwi wewb‡qv‡Mi 

gva¨‡g jvf-†jvKmv‡bi wnmve K‡i| GB e¨emvq AvgvbZKvix‡`i MY¨ Kiv nq e¨vs‡Ki 

Askx`viiƒ‡c| GLv‡b †Kv‡bv we‡kl Pzw³i gva¨‡g b~¨bZg jv‡fi wbðqZv A_ev Zv‡`i Mw”QZ A_© 

ev Avgvb‡Zi Rb¨ †Kv‡bv c~e©wba©vwiZ nv‡i jvf †`qv nq bv| Avw_©K †jb‡`‡b UvKvi †ePv‡Kbvi 

cwie‡Z© cÖK…Z c‡Y¨i (real asset) Kvievi Ges Askx`vwiZ¡g~jK cvi¯úwiK mn‡hvwMZv I 

`i`wfwËK gvbem¤§Z Kvh©µg cwiPvjbv Bmjvgx e¨vswKs-Gi •ewkó¨| Bmjvgx A_©e¨e¯’vq UvKv 

wb‡R †Kvb cY¨ bq| UvKv n‡jv n‡jv wgwWqvg ev wewbg‡qi gva¨g| G‡nb UvKv‡K K…wÎgfv‡e c‡Y¨i 

g‡Zv †ePv‡Kbv K‡i gybvdv AR©b hyw³hy³ n‡Z cv‡i bv| gybvdv n‡jv GKB mv‡_ D‡`¨v³vi cyuwR, kÖg 

I mgq wewb‡qv‡Mi dj| Avi †mB gybvdv c~e© wba©vwiZ ev wbwðZ bq| gybvdv Awba©vwiZ, Awbw ©̀ó I 

AwbwðZ| Ab¨w`‡K UvKv †ePv‡Kbvi gva¨‡g cÖvß my` c~e© wba©vwiZ, wbw ©̀ó I wbwðZ| G‡Z GK c‡¶i 

jvf wbwðZ, Ab¨ c‡¶i jv‡fi †Kvb wbðqZv _v‡K bv| e¨emv‡q †jvKmv‡bi SzuwK enb Ki‡Z nq, 

wKš‘ my‡` †Kvb SzuwK †bB|  

 

•ewk¦K Avw_©K m¼‡Ui ZxeªZv I cybive„wË †iv‡ai GKwU Kvh©Ki nvwZqvi n‡Z cv‡i SzuwKeÈb-wfwËK 

Bmjvgx e¨vsKe¨e¯’v-G wel‡q AvR we‡k¦i AwaKvsk A_©bxwZwe` GKgZ| F‡Yi QovQwo I 

Abygvbwbf©i Avw_©K Kg©KvÐB Avm‡j eZ©gvb m¼‡Ui g~j KviY| Bmjvgx e¨vsKe¨e¯’vi mnRvZ 

cÖeYZv GB SzuwK Kwg‡q Avb‡Z myi¶v ey¨n wnmv‡e KvR K‡i| G e¨e ’̄vq A_© cÖevn I FY 

m¤cÖmvi‡Yi m‡½ Drcv`bkxjZv A_©vr cÖK…Z A_©‣bwZK cÖe„w×i g‡a¨ me mgq GKwU wbweo 

†hvMv‡hvM _v‡K| cÖv_wgKfv‡e GwU FY w`‡q cÖK…Z cY¨ I †mev †Kbvi my‡hvM K‡i †`q| Bmjvgx 

e¨vsKe¨e¯’vi g~j kZ© n‡”Q-e¨vs‡K AvgvbZK…Z Rbmvavi‡Yi A‡_©i †Kv‡bv my` †`qv n‡e bv| wKsev 

KvD‡K FY w`‡q Zvi wbKU †_‡K †Kv‡bv my`MÖnY Kiv hv‡e bv| GwU my` wbwl×KiY Ges jvf 

†jvKmv‡bi Askx`vwi‡Z¡i Ici cÖwZwôZ| Bmjvgx e¨vsK AvgvbZKvix‡`i wbKU †_‡K cÖvß A_© 

wewfbœ †¶‡Î wewb‡qvM K‡i| wewb‡qvM †_‡K †h jvf nq Zv AvgvbZKvix‡`i g‡a¨ wbw ©̀ó wbqg 

†gvZv‡eK eÈb K‡i| hvi `iæb Bmjvgx e¨vsK Ges AvgvbZKvix‡`i g‡a¨ GKwU Askx`vwi‡Z¡i 

m¤úK© M‡o I‡V Ges mgvR †_‡K hveZxq my`wfwËK A_©‣bwZK †jb‡`‡bi we‡jvc mvwaZ n‡”Q|  

 

 cÖPwjZ e¨vswKs-Gi wecix‡Z Bmjvgx e¨vswKs c×wZ Avw_©K e¨e¯’vq GKwU my›`i Ges fvimvg¨ mgvR 

cÖwZôvq KvR K‡i| GB e¨vsKe¨e¯’v m¤ú`-wfwËK nIqvq Gi cÖwZwU †jb‡`‡bi †cQ‡b m¤ú‡`i 

Aw¯ÍZ¡ we`¨gvb _vKv Avek¨K| e¨vswKs †ÿ‡Î Bmjv‡gi A_©‣bwZK I Avw_©K bxwZgvjv ev¯Íevqb Kiv 

Bmjvgx e¨vsKe¨e¯’vi D‡Ïk¨| Bmjvgx e¨vswKs Avw_©K ga¨¯’Zvi Ggb GK c×wZ hv Zvi †jb‡`‡b 

my` MÖnY I cÖ`vb K‡i bv Ges Gi Kvh©vewj Ggbfv‡e cwiPvjbv K‡i hv‡Z Bmjvgx A_©bxwZi D‡Ïk¨ 

AR©b Z_v A_©bxwZ‡Z b¨vqwePvi wbwðZ nq| Bmjvgx e¨vsK A_©bxwZ, Avw_©K †jb‡`b I e¨emv-

evwY‡R¨ •elg¨ ~̀ixKiY, b¨vqbxwZ cÖwZôv Ges Av_©-mvgvwRK AeKvVv‡gv •Zix  I Kg©ms ’̄v‡bi 

my‡hvM m„wói Rb¨ KvR K‡i| ZvB Bmjvgx e¨vswKs cwiPvwjZ nq gvby‡li ¯^vfvweK Avw_©K †jb‡`‡bi 
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mnRvZ cÖwµqv Abymv‡i| cÖPwjZ avivi e¨vsK-e¨e¯’vi mv‡_ Bmjvgx e¨vs‡Ki ¯^vZš¿¨ ïay c×wZMZ 

†ÿ‡Î bq| my`gy³ †jb‡`b G e¨e¯’vi GKgvÎ ¯^vZš¿¨ bq| G e¨vswKs-Gi jÿ¨, D‡Ïk¨, bxwZ I 

Kg©aviv e¨vcK RbM‡Yi Kj¨v‡Y wb‡ew`Z| mgv‡Ri ¸wUKZK gvby‡li †jv‡fi Pvwn`v c~i‡Yi Rb¨ 

ïay jvf‡K me wKQzi Ici cÖvavb¨ bv w`‡q mKj gvby‡li †g․wjK Pvwn`v c~iY‡K AMÖvwaKvi w`‡q 

Av_©-mvgvwRK mywePvi Kv‡q‡g Bmjvgx e¨vsK KvR K‡i| 

 

wesk kZvãx‡Z Bmjvgx e¨vsKe¨e¯’vi D™¢e †_‡K wewfbœ †`‡k GB e¨e ’̄v Pvjyi ci bvbv SzuwKc~Y© 

D‡`¨v‡Mi g‡a¨I Zv ª̀æZ DbœwZ jvf K‡i‡Q| GKwesk kZvãxi m~PbvjMœ †_‡K Bmjvgx A_©vqb 

wk‡íi w`M‡šÍ me‡P‡q bvUKxq cwieZ©b m~wPZ nq| eZ©gvb wek¦-A_©‣bwZK cwi‡e‡ki AmvaviY me 

P¨v‡jÄ I AwbðqZvi g‡a¨I Bmjvgx A_©vqb wek¦e¨vcx A_©vqb wk‡íi GKwU ¸iæZ¡c~Y© As‡k cwiYZ 

n‡q‡Q| Avi IAvBwm †`k¸‡jv cwiYZ n‡q‡Q Bmjvgx A_©vqb †mevi cÖavb mieivnKvix‡Z| MZ 

K‡qK `k‡Ki me‡P‡q ¸iæZ¡c~Y© NUbv n‡jv Bmjvgx A_©vq‡bi AvšÍR©vwZKZv Ges AvšÍR©vwZK A_©vqb 

e¨e¯’vq Gi µgea©gvb f~wgKv| mv¤cÖwZK eQi¸‡jv‡Z GB e¨e ’̄v cwðgv eûRvwZK Avw_©K 

cÖwZôvb¸‡jvi bRi †K‡o‡Q| wmwU MÖæc Ges GBPGmwewmÕi g‡Zv e¨vsKI Avie we‡k¦i evnivBb 

Ges mshy³ Avwgiv‡Z GB e¨e¯’v Pvjy K‡i‡Q| GQvov hy³ivóª Ges e„‡U‡b GBPGmwewm wewfbœ 

Bmjvgx ÔAvw_©K cY¨Õ †jb‡`b K‡i _v‡K| cwðgv wek¦, we‡kl K‡i hy³iv‡óª wKQz Bmjvgx ÔAvw_©K 

cY¨Õ m¤úwË AwaMÖnY †hgb, wi‡qj G‡÷U, †QvU †QvU Ki‡cv‡ikb AwaMÖn‡Yi Kv‡R e¨eüZ nq| 

cy‡ivcywi Bmjvgx bxwZ †g‡b G KvR Kiv nq| Bmjvgx e¨vsK e¨e ’̄vq e¨w³¯^v_© bq, mvgvwRK 

Kj¨v‡Yi Av`k© g~j PvwjKv kw³| •bwZK k„•Ljvi weavb AbymiY K‡i mvgvwRK Dbœq‡bi mv‡_ 

A_©‣bwZK Dbœq‡bi mgš^q mvab Kiv G e¨e¯’vi Ab¨Zg Kg©‡K․kj| ewÂZ I Afvex gvby‡li cÖwZ 

`vwqZ¡ cvjb, gy ª̀vùxwZ I †eKvi‡Z¡I KviY ~̀ixKiY, Kg©ms¯’v‡bi my‡hvM m„wó Bmjvgx e¨vs‡Ki 

Kg©‡K․k‡ji AšÍf©y³| †KejgvÎ m¤ú` Drcv`b bq, Drcvw`Z c‡Y¨i eÈ‡b mve©Rbxb Kj¨v‡Yi 

Av`k© AbymiY I MÖvnK‡`i mv‡_ `vZv-MÖnxZvi e`‡j Askx`vwi‡Z¡i m¤úK© ¯’vcb Bmjvgx e¨vswKs-G 

cÖvYkw³ iƒ‡c KvR K‡i| cÖPwjZ e¨vs‡Ki mv‡_ MÖvn‡Ki m¤úK© FY`vZv I FYMÖnxZvi| Aciw`‡K 

Bmjvgx e¨vsK UvKv‡K †Kbv-†ePvi cY¨ wn‡m‡e MY¨ K‡i bv|  

 

 AvgvbZ, m¤ú`, BK ÿBwU I wewb‡qvM cÖf„wZi wbwi‡L Bmjvgx e¨vsK¸‡jv ixwZgZ m‡šÍvlRbK 

Ae¯’v‡b i‡q‡Q| MÖæc wn‡m‡eI Bmjvgx e¨vsK¸‡jv w¯’wZkxj I gybvdv AR©‡bi †¶‡Î my`x e¨vs‡Ki 

gZB †hvM¨Zv m¤úbœ| cÖPwjZ e¨vsK¸‡jvi Zzjbvq Bmjvgx e¨vsK¸‡jv GwM‡q i‡q‡Q| Bmjvgx 

e¨vsK¸‡jv AwZwi³ Zvij¨ mgm¨vq fvivµvšÍ GB Awf‡hvM cÖgvwYZ nqwb| Bmjvgx e¨vsKe¨e¯’vq 

myK~K n‡jv e‡Ûi mgZzj¨| wKš‘ G‡Z FY wewµi cwie‡Z© m¤ú‡`i GKwU Ask wewµ Kiv nq| myK‚K 

†µZv Zvi m¤ú` myK‚K  Bmy¨Kvixi Kv‡Q fvov †`b| cÖPwjZ e¨e¯’vi wecix‡Z Bmjvgx e¨vswKs GB 

bxwZ‡Z wek¦vmx †h, †Kej SzuwK wb‡qB gybvdv AR©b Kiv hvq| Bmjvgx e¨vswKs GKwU ¸iæZ¡c~Y© aviYv 

Øviv cwiPvwjZ| Avi Zv n‡jv, †h‡Kv‡bv e¨emvwqK †jb‡`‡b b¨vh¨ wewbgq g~j¨ bv w`‡q Ab¨vqfv‡e 

abm¤ú` AR©b A‣ea Ges e¨emvi gva¨‡g A_©‣bwZK b¨vqwePvi cÖwZôv| Bmjvgx e¨vsK e¨e¯’vq 

gybvdvcÖvwß AwbwðZ| Ab¨w`‡K my` c~e©wba©vwiZ I wbwðZ| ZvB †Kv‡bv-bv-†Kv‡bvfv‡e GwU Avw_©K 

†kvlY DrmvwnZ K‡i| AwbðqZv ev dUKvevwRi Avk¼v _v‡K Ggb †Kv‡bv †ÿ‡Î Avw_©K wewb‡qv‡Mi 

gva¨‡g gybvdv AR©bI Bmjvgx AvB‡b wbwl×| Gi e`‡j, †h‡Kv‡bv e¨emvwqK D‡`¨v‡Mi SzuwK‡Z 

g~jab `vZv I MÖnxZvi Askx`vwi‡Z¡i ga¨ w`‡q gybvdv AR©b‡K •eaZv †`q Bmjvgx e¨e ’̄v| Gme 

D‡`¨v‡Mi g‡a¨ i‡q‡Q: †ePv‡Kbv, wjwRs Ges jvf-†jvKmvb fvMvfvwMi Pzw³‡Z mivmwi A_©vqb| 

Bmjv‡gi AvBwb KvVv‡gv I kZ© †g‡b Ab¨ †h‡Kv‡bv c×wZ‡Z gybvdv jvf Ki‡Z evav †bB| Bmjvgx 

e¨vswKs e¨e¯’vq kixÔAvn& bxwZ AZ¨šÍ K‡Vvifv‡e AbymiY Kiv nq| ZvB GwU cÖPwjZ e¨vswKs †_‡K 

Avjv`v| 

 

ZvB Bmjvgx e¨vswKs-Gi me Kvh©µ‡g A_©‣bwZK welqwU •bwZKZvi gvb`‡Ð wePvi Kiv nq Ges mvgwMÖKfv‡e 

mvaviY gvby‡li ¯̂v_© †`Lv nq| GLv‡b e¨vs‡Ki Kg©KvÐ g~j¨vq‡bi Rb¨ gybvdv AR©bB GKgvÎ we‡eP¨ bq| 

cwðgv cuywRev`x e¨vsKe¨e¯’vq GB aviYv m¤ú~Y© ARvbv I A‡Pbv| ZvB Bmjvgx e¨vswKs cÖPwjZ e¨vswKs †_‡K 

Avjv`vfv‡e GKwU cwic~Y© Avw_©K c×wZ I `ÿ cÖwZôvb M‡o †Zv‡j|  
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9.2 m¤¢vebv 

Pjgvb •ewk¦K Avw_©K m¼‡Ui Kvi‡Y cÖPwjZ e¨vsKe¨e¯’vi KiæY cwiYwZ‡Z Bmjvgx e¨vsKe¨e¯’vi Kj¨vYgq 

w`K B‡Zvg‡a¨ wek¦evmxi mvg‡b cÖùzwUZ n‡q‡Q| ZvB gvbyl Bmjvgx e¨vsKe¨e¯’vi w`‡K SuK‡Q ỳe©vi MwZ‡Z| 

G Rb¨ wek¦ Avw_©K wk‡í Bmjvgx e¨vsKe¨e¯’vi wecyj Kvh©Kix m¤¢vebv i‡q‡Q : 

 

 cuywRev`x cÖPwjZ e¨vsKe¨e¯’v Avw_©K m¼‡U wbcwZZ nIqvq Bmjvgx e¨vswKs-Gi fwel¨r m¤¢vebv I 

MwZcÖK…wZ wb‡q wewfbœ ai‡bi g~j¨vqbagx© Av‡jvPbv B‡Zvg‡a¨B cÖKvwkZ n‡q‡Q| M‡elYvq †`Lv hvq, 

Bmjvgx e¨vsKe¨e¯’v wek¦e¨vcx h‡_ó GwM‡q †M‡Q| AvgvbZ, m¤ú` I gybvdvi †¶‡Î Bmjvgx 

e¨vsKmg~n cÖf‚Z Dbœqb I AMÖMwZ mvab K‡i‡Q| G †¶‡Î me‡P‡q ¸iæZ¡c~Y© †h welqwU Zv n‡jv, 

Bmjvgx e¨vsKe¨e¯’vi cÖwZ kÖ×v‡eva ïay gymwjg †`k¸‡jv‡ZB bq eis mgMÖ we‡k¦B M‡o D‡V‡Q| 

1950 I 1960-Gi `k‡K Bmjvgx e¨vswKs wQ‡jv ïaygvÎ GKwU GKv‡WwgK ¯^cœ| GgbwK wkw¶Z 

gymjvgv‡`i g‡a¨I ¸wUK‡qK †jvK G m¤ú‡K© IqvwKenvj wQ‡jb| A_P GLb Zv e¨envwiKfv‡eB 

ev¯Íe| Bsj¨v‡Ûi Ô†dWv‡ij wiRvf© †evW©Õ I Ôe¨vsK Ae Bsj¨v‡ÛiÕ g‡Zv cvðv‡Z¨i †K› ª̀xq 

e¨vsKmg~n ÔAvBGgGdÕ I Ôwek¦e¨vsKÕ-Gi gZ AvšÍR©vwZK Avw_©K cÖwZôvbmg~n Ges hy³iv‡óªi 

Ônvfv©W© IivBm BDwbfvwm©wUÕ, hy³iv‡R¨i ÔjÛb ¯‥zj Ae B‡Kvbwg·Õ I ÔWvievb BDwbfvwm©wUiÕ gZ 

gh©v`vm¤úbœ wk¶v †K› ª̀mg~‡ni „̀wó AvKl©‡Y m¶g n‡q‡Q Bmjvgx e¨vsKe¨e¯’v| cvðv‡Z¨i cÖPvi 

gva¨‡gI G e¨vcv‡i †ek AvbyK~j¨ cvIqv hv‡”Q| Bmjvgx e¨vsKe¨e¯’vi m¤¢vebv fwel¨‡Z Av‡iv 

D¾¡j; Gi KviY eZ©gv‡b AvšÍ©RvwZK A_©e¨e¯’vq †h Aw¯’wZkxjZv weivRgvb Zv‡Z DcjwäB Avm‡Q 

†h, G c×wZ‡Z K…wÎg cwieZ©b G‡b GB Aw¯’wZkxjZ ~̀i Kiv m¤¢e bq| eis Bmjvgx e¨vsKe¨e¯’vi 

gZ e„nËi evRvi k„•Ljv c×wZ G‡Z cÖ‡ek Kwi‡q w`‡Z cvi‡jB Zv m¤¢e n‡e| GB c×wZ c ÖeZ©‡bi 

m¤¢vebv D¾¡j| cÖPwjZ my`wfwËK e¨vsK¸‡jvi †P‡q Bmjvgx e¨vs‡Ki Kvh©KvwiZv I mvdj¨ A‡bK 

†ewk nIqvq wek¦evmxi Kv‡Q GwU ¯úó n‡q‡Q †h, Bmjvgx e¨vsK Zvi eZ©gvb cÖK…wZ I Aeq‡eB wU‡K 

_vKvi Rb¨ G‡m‡Q; GgbwK hw` mgm¨v¸‡jv ~̀i Kivi Rb¨ Avi †Kvb c`‡¶c MÖnY bvI Kiv nq Zv 

n‡jI GB e¨vsK fwel¨‡Z wU‡K _vK‡e|Õ 

 

 mv¤úªwZK •ewk¦K Avw_©K m¼UKv‡j wU‡K _vKvi cixÿvq Bmjvgx e¨vsKe¨e¯’v mvd‡j¨i m‡½ Dr‡i 

†M‡Q wVKB; wKš‘ IB m¼U GB wk‡íi wKQz ¸iæZ¡c~Y© P¨v‡jÄ‡KI mvg‡b wb‡q G‡m‡Q| eZ©gv‡b 

IBme P¨v‡jÄ †gvKv‡ejv Ki‡Q G wkí| IAvBwm †`k¸‡jvi cvkvcvwk e„nr cwim‡i •ewk¦K ch©v‡q 

Bmjvgx A_©vq‡bi ¯^v_©mswkøó cÿ¸‡jv‡K mvg‡b GwM‡q †h‡Z n‡j GB wkí‡K wN‡i _vKv eûmsL¨K 

Bmy¨ wb‡q K_v ej‡Z n‡e| Gme P¨v‡jÄ KvwU‡q DV‡Z mgq Ges cÖ‡Póv cÖ‡qvRb| Z‡e Gi GKwUI 

A‡Rq bq| hy³iv‡óª ev we‡k¦i †h‡Kvb ¯’v‡b Bmjvgx e¨vswKs wk‡íi Avwef©ve GLb mg‡qi `vex| 

Bmjvgx e¨vsKm ~‡ni µgea©gvb Zvij¨ wek¦ e¨vswKs wk‡íi Rb¨ GKwU ïf j¶Y e‡j aviYv Kiv 

n‡”Q| hy³iv‡R¨i gZ Ab¨vb¨ BD‡ivcxq †`‡kI Bmjvgx e¨vswKs GLb mg‡qi Acwinvh© `vex‡Z 

cwiYZ n‡q‡Q| Bmjvgx kixÔAvn Abyhvqx wWRvBbK…Z wjwRs I gU©‡MR hy³iv‡R¨ wecyj cwigvY 

e¨emvi AvKl©Y Ki‡Q Ges Zv Av‡jvob m„wó Ki‡Q|  

 

 we‡k¦ AvR e¨wZµgagx© GKwU Bmjvgx A_©‣bwZK cÖwZôvb wn‡m‡e Bmjvgx e¨vswKs m¤ú‡K©  Rvbv I 

eySvi R‡b¨ wecyj Drmvn I DÏxcbvi m„wó n‡q‡Q| Pjgvb mv¤úªwZK Avw_©K g›`vi cÖfve Bmjvgx 

e¨vsKe¨e¯’vq bv covq G e¨vsKe¨e¯’v wb‡q Zver we‡k¦i A_©bxwZwe`, e¨vsKvi I M‡elK‡`i g‡a¨ 

Pig †K․Zzn‡ji m„wó n‡q‡Q| B‡Zvg‡a¨B abx-Mixe I gymwjg-Agymwjg wbwe©‡k‡l bvbv †`‡k GB 

cÖwZôvbwU µgvMZ Zvi weRq-•eRqwšÍ Dwo‡q Pj‡Q| my`wbf©i A_©bxwZi †`k¸‡jvi Av_©mvgvwRK 

KvVv‡gv‡Z cÖPÐ GK we¯§‡qi m„wó K‡i‡Q GB e¨vsKe¨e¯’v| †MvUv ỳwbqvq Bmjvgx e¨vsKe¨e¯’v AwZ 

ª̀æZ RbwcÖqZv I mvdj¨ †c‡q‡Q| Bmjvgx e¨vswKs-Gi cÖwZ wek¦evmxi AvKv•¶v G‡ZvUvB Zxeª n‡”Q 

†h, †mw`b †ewk ~̀‡i bq †hw`b we‡k¦i †MvUv e¨vswKs †m±i BmjvgxKiY n‡e| mviv we‡k¦ BmjvwgK 

e¨vswKs-Gi Pvwn`v DË‡ivËi e„w× cvIqvq cÖPwjZ my`wfwËK e¨vsK¸‡jvI Gw`‡K SuyK‡Q| gymwjg 

†`kmg~‡ni g‡a¨ cvi¯úwiK A_©‣bwZK I e¨vswKs mn‡hvwMZv e„w×i j‡¶¨ m¤cÖwZ wewfbœ †mwgbvi, 

wm‡¤úvwRqvg-G Islamic Common Market cÖwZôvi `vex †Rvi`vi n‡”Q| gymwjg †`kmg~n 

D‡`¨vMx n‡j A ~̀i fwel¨‡Z Islamic Common Market cÖwZôvi m¤¢vebv D¾¡j| G RvZxq 
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gv‡K©U m„wó n‡j Bmjvgx e¨vsKmg~‡ni Kvh©KvwiZv †e‡o hv‡e Ges m¤¢vebvi ỳqvi Ly‡j hv‡e| 

wek¦e¨vcx Bmjvgx e¨vswKs I evwYwR¨K †bUIqvK© M‡o †Zvjvi cÖ‡qvRbxqZv †`Lv w`‡q‡Q| 

Globalization-Gi hy‡M e¨vswKs Kvh©µg GKwU f~LÐ wKsev †`‡ki g‡a¨ mxgve× bq| wKš‘ we‡k¦i 

mKj †`‡k Bmjvgx e¨vswKs Kvh©µg Pvjy bv _vKvq Avg`vwb I ißvwb evwY‡R¨i †¶‡Î Bmjvgx 

e¨vsK¸‡jv my`x e¨vs‡Ki m‡½ †jb‡`‡b eva¨ nq| eZ©gv‡b G mgm¨v ~̀i n‡Z P‡j‡Q| †Kbbv Pxb I 

BD‡iv‡ci †`kmg~‡n Bmjvgx e¨vswKs Pvjy n‡Z hv‡”Q| Ggb wK wm½vcy‡ii mv‡eK cÖavbgš¿x I 

†K› ª̀xq e¨vs‡Ki Mfb©i Zv‡`i †`k‡K Bmjvgx Avw_©K †mevi †K‡› ª̀ cwiYZ Kivi gZvgZ e¨³ 

K‡i‡Q| ZvB wek¦gq Bmjvgx e¨vswKs †bUIqvK© cÖwZôv mg‡qi A‡cÿv gvÎ| 

 

 gykvivKv I gy`vivev n‡jv Bmjvgx e¨vswKs‡qi Av`k© wewb‡qvM c×wZ| wKš‘ AvBbMZ mgm¨v, 

wewb‡qvM MÖvn‡Ki AmZZv I A¯^”QZvi Kvi‡Y Bmjvgx e¨vsK¸‡jv G c×wZ‡Z Avkvbyiƒc wewb‡qvM 

Ki‡Z cvi‡Q bv| G Ae¯’v `xN©Kv‡ji Rb¨ Kvg¨ n‡Z cv‡i bv| GRb¨ Bmjvgx e¨vsK¸‡jv‡K Ggbme 

Kjv‡K․kj Aej¤̂b Ki‡Z n‡e Ges Ggbme m¤¢vebvgq †¶Î Luy‡R †ei Ki‡Z n‡e hv‡Z  G 

c×wZØ‡qi  mdj cÖ‡qvM m¤¢e| hvi d‡j  gykvivKv I gy`vivev c×wZ‡Z wewb‡qv‡Mi wecyj m¤¢vebv 

i‡q‡Q| abx-Mix‡ei gv‡S †h Eighty-Twenty (80-20) mgvR e¨e ’̄v m„wó n‡q‡Q Zv ~̀i Kivi 

Rb¨ Bmjvgx e¨vs‡Ki †bUIqvK© me©Î we¯Í…Z Ki‡Z n‡e| cjøx GjvKvq ïay weËnxb †jv‡KivB evm 

K‡i bv| †mLv‡b ga¨we‡Ëi msL¨vI cÖPzi| Zviv mÂqcÖeY| e¨vs‡Ki Afv‡e Zviv wewfbœ mwgwZ I 

GbwRIi Kv‡Q mÂq K‡i bZzev bM` A_© nv‡Z a‡i iv‡L| cjøx GjvKvq Bmjvgx e¨vswKs 

m¤úÖmvi‡Yi gva¨‡g G mg¯Í AvgvbZ msMÖn m¤¢e| G mg¯Í GjvKvq ¶z ª̀ e¨emv, ¶z ª̀-gvSvwi wkí I 

KzwUi wk‡í wewb‡qvM m¤¢vebv we`¨gvb| `wi ª̀ Rb‡Mvôx‡K Bmjvgx e¨vswKs Kvh©µ‡g AšÍfy©w³Ki‡Y 

Bmjvgx e¨vs‡Ki Acvi m¤¢vebv i‡q‡Q| MÖvgxY GjvKvq e¨vswKs Kvh©µg m¤cÖmvwiZ bv _vKvq 

†emiKvwi A_©jwMœKvixiv D”P my‡` F‡Yi e¨emv K‡i| GB me ms ’̄v¸‡jv Mixe gvby‡li Ici 

A_©‣bwZK †kvlY Pvjv‡”Q| G Ryjyg †_‡K me©kvšÍ Mixe gvbyl‡`i‡K gyw³i Rb¨ Ges Zv‡`i 

RxebhvÎvi gv‡bvbœq‡b evwYwR¨K e¨vsK¸‡jv‡K GwM‡q Av‡mwb| Bmjvgx e¨vsK¸‡jv G my‡hvM Kv‡R 

jvMv‡Z cv‡i| G‡¶‡Î Zviv `vwi ª̀ we‡gvP‡b wewfbœ ai‡bi Kg©m~Px MÖnY Ki‡Z cv‡i| Bmjvgx e¨vsK 

evsjv‡`k wj. RDS Kg©m~Pxi AvIZvq wewb‡qvM K‡i‡Q| Ggwbfv‡e SBIS-Gi gva¨‡gI `vwi`ª 

we‡gvPb Kvh©µg Pvwj‡q hv‡”Q| evsjv‡`‡ki MÖvgvÂ‡ji gvbyl mr I Kg©V| Zv‡`i mZZv, D`¨g I 

D‡`¨vM Av‡Q| ïay cÖ‡qvRb cuywRi| `wi ª̀ mgvR‡K Kv‡R jvMv‡Z Bmjvgx e¨vs‡Ki Kvh©µg 

m¤cÖmvwiZ Kivi m¤¢vebv e¨vcK| G‡¶‡Î Bmjvgx e¨vsK¸‡jv wb‡gœi wewb‡qvM c×wZ¸‡jv e¨envi 

Ki‡Z cv‡i| 

 

¶z ª̀ I gvSvwi wkí cÖwZôv‡b Bmjvgx e¨vs‡Ki wewb‡qvM m¤cÖmvi‡Yi D¾¡j m¤¢vebv we`¨gvb| e„nr 

wk‡í wewb‡qv‡Mi †¶‡Î Bmjvgx e¨vsK¸‡jv‡K D”P SuywK †gvKv‡ejv  Ki‡Z nq| e„nr wjwgUavix †Kvb 

MÖvnK wewb‡qvM cwi‡kv‡a e¨_© n‡j e¨vsK eo ai‡bi mgm¨vi m¤§yLxb nq| G ai‡bi mgm¨vi weK‡í 

Bmjvgx e¨vsK¸‡jv ¶z ª̀ I gvSvwi wk‡í eû msL¨K D‡`¨v³v‡K †QvU †QvU AvKv‡i wewb‡qvM cÖ`vb 

Ki‡Z cv‡i| G ai‡bi wk‡í wewb‡qv‡Mi gva¨‡g †hgb e¨vs‡Ki wewb‡qvM SuywK n«vm cv‡e †Zgwb 

†`‡ki Dbœqb, Drcv`b I wb‡qvM e„w× cv‡e Ges m¤ú‡`i mylg mÂvjb m„wó n‡e| GgZve¯’vq 

Bmjvgx e¨vsK Zv‡`i K‡g©i AvIZv e„w×i Rb¨ K…wlwfwËK wk‡í Lv`¨ cÖwµqvRvZKiY, †cvwëª, †WBix, 

bvm©vwi, nwUKvjPvi, grm¨ Pvl BZ¨vw` Lv‡Z wewb‡qvM Ki‡Z cv‡i| GQvov n¯ÍPvwjZ I we ỳ¨rPvwjZ 

ZvuZ cvU I KvM‡Ri e¨vM, c¨vwKs wkí, Pvgov-PvgovRvZ cY¨ cwienY I hvbevnb BZ¨vw`‡Z 

wewb‡qvM Ki‡Z cv‡i| e¨vsK ¶z ª̀ I gvSvwi ai‡bi e¨emvqx D‡`¨vM‡K wewb‡qvM cÖ`v‡bi †¶‡Î ïay 

AMªvwaKviB w`‡e bv eis Zv‡`i‡K e¨emvwqK civgk©I w`‡e| 

 

 cÖPwjZ e¨vswKs KvVv‡gvq wewb‡qvM cÖ`v‡bi GKwU cÖavb •ewkó¨ n‡jv-hviv mgvbycvwZK nv‡i RvgvbZ 

w`‡Z cv‡i bv e¨vsK Zv‡`i  wewb‡qvM cÖ`vb K‡i bv| G Kvi‡Y mgv‡Ri GKwU D‡jøL‡hvM¨ Ask 

e¨vs‡Ki wewb‡qvM myweav †_‡K ewÂZ nq| G‡`i g‡a¨ miKvwi AvavmiKvwi Ges mvqË¡kvwmZ  

cÖwZôv‡b Kg©iZ Kg©KZ©v Kg©Pvixe„›` i‡q‡Q| Lv`¨, ¯‥zj, ¯^v¯’¨‡mev BZ¨vw`i  Drcv`bkxj †hvM¨Zv 

eRvq ivL‡Z cÖ‡qvRbxq †¶‡Î †fvM¨ F‡Yi †Kvb weavb †bB| A_P Gme e¨w³ I cÖwZôv‡bi wbKU 

†_‡K e¨vs‡Ki Avgvb‡Zi D‡jøL‡hvM¨ Ask msM„nxZ nq| e¨vsK mvgÄm¨c~Y© Rvgvb‡Zi wecix‡Z 
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FY`vb Kivi Kvi‡Y abevb‡`i nv‡Z e¨vsK FY †K› ª̀xf~Z nq Ges Drcv`‡bi nvwZqvi awbK †kÖwYi 

nv‡Z mxgve× nq| Drcvw`Z cY¨B ¯^í I ga¨g Av‡q m¤úbœ †jv‡Kiv †fvM K‡i| hvi d‡j 

AvgvbZKvix‡`i A_© w`‡qB Zv‡`i‡K †kvlY Kiv nq| Bmjvgx e¨vsK I AvgvbZKvix‡`i g¨aKvi 

m¤úK©  Askx`vix‡Z¡i  ZvB Bmjvgx e¨vsK AvgvbZKvix‡`i g‡a¨ wewb‡qvM cÖ`v‡b m‡Pó n‡e| 

e¨vs‡Ki msM„nxZ AvgvbZ H AvgvbZKvix‡`i g‡a¨B wewb‡qvM Ki‡Z AMÖvwaKvi †`‡e| d‡j 

AvgvbZKvixiv Av‡iv AwaK nv‡i mÂq  Ki‡Z DØy× n‡e| 

 

 Bmjvgx e¨vsKe¨e¯’vq AeKvVv‡gvMZ m¼U, mn‡hvMx cÖwZôv‡bi Afve Ges Pvwn`v gvwdK Product-
Gi Abycw¯’wZ wQj cÖKU| G wel‡q BwZevPK cwieZ©b mvwaZ n‡q‡Q| BwZevPK cwieZ©b Bmjvgx 

e¨vswKs Gi c Ömvi‡K Av‡iv m¤¢vebvgq K‡i Zzj‡Q| ZvQvov Bmjvgx e¨vsKmg~‡n e¨eüZ wewb‡qvM 

c×wZ¸‡jvi cvkvcvwk bZzb bZzb †cÖvWv± D™¢ve‡bi Rb¨ wPšÍv M‡elYv Pj‡Q| dvBb¨vwÝqvj BÝUªy‡g›U 

D™¢veb Kivi m¤¢vebv| GKwesk kZvãxi A_© evRv‡i GKUv m¤§vbRbK Ae¯’vb AR©b I h_vh_fv‡e 

cÖwZØw›ØZv Ki‡Z n‡j Bmjvgx e¨vswKs e¨e¯’v‡K Aek¨B mbvZb dvBb¨vwÝs Gi wKQy wKQy KvR 

Bmjvgx c×wZ‡ZB Kivi Dcvq D™¢veb Ki‡Z n‡e| Gm‡ei g‡a¨ i‡q‡Q SuywK e¨e¯’vcbvi †K․kj 

D™¢veb, evRviRvZ‡hvM¨ wmwKzwiwUcÎ, cQ›`bxqI wdDPvivm gv‡K©U BZ¨vw`| Bmjvgx e¨vsK¸‡jvi 

`¶ Kvh©KvwiZvi Rb¨ GKwU my¯’ dvBb¨vwÝqvj evRviI M‡o †Zvjv cÖ‡qvRb; †h evRv‡i Bmjvgx 

kixÔAvn&i Av‡jv‡K MÖnY‡hvM¨ wmwKDwiwU QvovI BRviv eÛ, gy`vivev eÛ, cvwU©wm‡ckb Uvg© 

mvwU©wd‡KU  BZ¨vw`I †jb‡`b n‡e| AvaywbK cÖ‡qvRb c~i‡Yi Rb¨ mbvZb c×wZi Pzw³cÎ¸‡jvi 

ms‡kvabx Avbqb m¤¢e| wKš‘ bZzb BÝUªy‡g›U D™¢ve‡biI h‡_ó my‡hvM i‡q‡Q| cÖ‡qvRb cÖK…Z ZvwM` 

Abyf‡ei Ges cix¶v-wbix¶vi R‡b¨ mvnm I mg‡qi|  

 

 †MvUv ỳwbqve¨vcx MYgyLx Bmjvgx e¨vswKs‡qi Acvi m¤¢vebv i‡q‡Q| wek¦evmx `xN©Kvj hver my`gy³ 

e¨vsKe¨e¯’vi Rb¨ Aaxi AvMÖ‡n A‡c¶v KiwQj| Bmjvgx e¨vswKs Zv‡`i AvKv•ÿvi h_v_© cÖwZdjb 

NUv‡Z m¶g n‡q‡Q| Bmjv‡gi gZB Bmjvgx e¨vswKs‡qi cÖwZ RbM‡Yi i‡q‡Q Av‡eM wgwkÖZ kÖ×v I 

fv‡jvevmv| Bmjvgx e¨vswKs‡qi j¶¨ I D‡Ïk¨, my` I gybvdvi cv_©K¨ Ges mbvZb e¨vswKs I 

Bmjvgx e¨vswKs‡qi cv_©K¨ RbM‡Yi gv‡S mv_©Kfv‡e Dc¯’vcb Ki‡Z cvi‡j Ges mKj Kvh©µg 

mnRZi Ki‡j GKwU MYgyLx e¨vswKs‡qi m¤¢vebv †Kej mg‡qi e¨vcvi| m¤ú`‡K ỳÕfv‡M fvM Kiv 

hvq| GKwU n‡”Q Avw_©K m¤ú` I Ab¨wU gvbe-m¤ú`| NbemwZ c~Y© we‡k¦ gvbem¤ú‡`i †hvMvb 

e¨vcK| wKš‘ m¤ú`‡K Kv‡R jvMv‡bvi e¨e¯’v AcÖZzj| Bmjvgx e¨vsK G gvbe-m¤ú` I Avw_©K 

m¤ú`‡K mgš^q K‡i Bmjv‡gi Kj¨vY A_©bxwZ ev¯Íevq‡b Kvh©Kix f~wgKv cvjb Ki‡Z cv‡i| 

cyuwRev‡`i AšÍwb©wnZ †K․kj (Built-in-mechanism) n‡jv Avw_©K m¤ú`‡K KwZcq abev‡bi 

nv‡Z Kzw¶MZ Kiv| wKš‘ Bmjv‡gi •ewkó¨ n‡jv, Ôm¤ú` †hb ïay abx‡`i g‡a¨ AvewZ©Z bv nq |Õ
 

my`wfwËK e¨vsKe¨e¯’vq FY`v‡bi cÖavb gvcKvwV n‡jv RvgvbZ (Security) cÖ`vb| †h hZ RvgvbZ 

cÖ`vb Ki‡Z cv‡i †m ZZ e¨vswKs FY myweav cv‡e| d‡j `¶ I †hvM¨ D‡`¨v³v h_v_© RvgvbZ-Gi 

Afv‡e FY cvq bv| wKš‘ Bmjvgx e¨vsK wmwKDwiwUi cwie‡Z© Profit-Loss Sharing e¨e¯’v‡K 

cÖvavb¨ †`q| †h Kvi‡Y `¶Zv I †hvM¨Zvm¤úbœ D‡`¨v³vi gva¨‡g e¨vswKs Kvh©µg Abvqv‡m 

m¤cÖmviY Ki‡Z m¶g n‡e| 

 

Bmjvgx e¨vs‡Ki wbKU †_‡K gvbeRvwZi cÖZ¨vkv I cÖvwß A‡bK| ZvB e¨vs‡Ki mKj Kvh©µg Bmjvgx 

kixÔAvn †gvZv‡eK cwiPvwjZ n‡e, my` wbg©~j Ki‡e Ges Profit-loss Sharing c×wZ‡Z wewb‡qvM Ki‡e| 

GB P¨v‡jÄ¸‡jv mwVKfv‡e †gvKv‡ejv Ki‡j Bmjvgx e¨vsKe¨e¯’v Zvi Afxó j‡ÿ †cu․Q‡Z mÿg n‡e| 
 

9.3 mgm¨vejx 

wek¦gq Bmjvgx e¨vswKs GKwU ª̀æZ m¤cÖmvwiZ I RbwcÖq Avw_©K cÖwZôvb wn‡m‡e ¯̂xK…wZ †c‡jI Gi i‡q‡Q 

eûwea mgm¨v| Bmjvgx e¨vsK¸‡jv‡K Zv‡`i •`bw›`b Kvh©µg cwiPvjbvi †¶‡Î wb‡¤œv³ mgm¨v I 

cÖwZeÜKZvi m¤§yLxb n‡Z nq :  

 

 ZvwË¡K M‡elYv I Áv‡bi mgš^‡qi Afve| 
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 Bmjvgx e¨vswKs AvB‡bi Afve|   

 me©m¤§Z kixÔAvn AvB‡bi Afve| 

 Zvij¨ e¨e¯’vcbvi ỳe©jZv|  

 Bmjvgx e¨vswKs wel‡q MÖvnK‡`i aviYvi ¯^íZv|   

 wbqš¿YKvix (Regulatory) cwi‡e‡ki Afve|  

 Bmjvgx e¨vsKmg~‡ni g‡a¨ cvi¯úwiK mn‡hvwMZvi Afve| 

 cÖwZK~j A_©‣bwZK I ivR‣bwZK cwi‡ek| 

 AvšÍR©vwZK †¶‡Î Bmjv‡gi evwYwR¨K AeKvVv‡gvi Afve| 

 wk¶v e¨e¯’vq Bmjvgx e¨vswKs welq AšÍf©y³ bv _vKv| 

 †Ljvcx ms¯‥…wZ| 

 Financial Instrument-Gi Afve| 

 M‡elYv Ges Dbœq‡b wb¤œ ev‡RU|  

 Kg©-cwi‡e‡ki Afve|  

 Bmjvgx e¨vsK Ges Bmjvgx GbwRI‡`i g‡a¨ mn‡hvwMZvi Afve| 

 Bmjvgx wewb‡qv‡Mi SzuwK we‡kølY Ges cwigvc c×wZi mxgve×Zv| 

 gvjvgvj µq-weµ‡qi †¶‡Î we`¨gvb mgm¨vejx| 

 gykvivKv I gy`vivev wewb‡qv‡M mgm¨v| 

 •e‡`wkK evwY‡R¨i †¶‡Î we`¨gvb mgm¨v| 

 evBÔ c×wZ Z_v gyqv¾vj, gyivevnv BZ¨vw` c×wZi Ici AwaK wbf©iZv| 

 

9.4 mycvwikgvjv 

Kj¨vYgyLx e¨vswKs avivi cÖeZ©K wn‡m‡e wek¦e¨vcx Bmjvgx e¨vsKe¨e¯’v GKwU RbwcÖq Avw_©K e¨e¯’vi bvg| 

gvbeRvwZi Avw_©K mgm¨v ~̀ixKi‡Y G e¨e¯’vi i‡q‡Q Kvh©Kix I AšÍwbwn©Z kw³; hv B‡Zvg‡a¨ wek¦evmxi Kv‡Q 

cÖgvwYZ n‡q‡Q| gvby‡li A_©‣bwZK gyw³ I Kj¨v‡Yi engvb G aviv Pjgvb ivL‡Z Bmjvgx e¨vsKe¨e¯’v‡K 

Av‡iv AvaywbK I ev¯Íem¤§Z K‡i †Zvjv GLb mg‡qi Acwinvh© `vex| ZvB Bmjvgx e¨vs‡Ki Kvh©µg I G 

e¨e¯’v‡K Av‡iv MwZkxj Kivi Rb¨ wb‡¤œv³ mycvwikgvjv cÖ`vb KiwQ:  

 

 AvBwWwei †bZ…‡Z¡ we‡k¦i mKj Bmjvgx e¨vsK I Avw_©K cÖwZôv‡bi †h․_ BkwZnv‡i GKwU kw³kvjx 

Bmjvgx Avw_©K ejq M‡o Zzj‡Z n‡e; hvi gva¨‡g Bmjvgx Avw_©K cÖwZôvbmg~n Zv‡`i Kvh©µg GKB 

e¨vbv‡i cwiPvjbv Ki‡e| GB ms¯’v m`m¨ Bmjvgx e¨vsK¸‡jvi Rb¨ GKB BDwbdwg©wU‡Z wewb‡qvM 

c×wZi cÖ‡qvM, cvi¯úwiK mn‡hvwMZv, Kg©KvÐ cwiPvjbvi gva¨‡g Bmjvgx e¨vsKe¨e¯’v‡K Av‡iv 

Kvh©Ki, kw³kvjx I cÖwZ‡hvwMZvq wU‡K †_‡K Gi †kÖôZ¡ mgybœZ ivL‡Z f‚wgKv cvjb Ki‡e| 

 

 mv¤úªwZK •ewk¦K Avw_©K m¼U AvšÍR©vwZK Avw_©K „̀k¨c‡U GKwU A_©en cweiZ©b NwU‡q‡Q| wek¦ 

A_©bxwZ‡K hv‡Z Av‡iKwU m¼U AvNvZ nvb‡Z bv cv‡i †mRb¨ AvšÍR©vwZK Avw_©K e¨e¯’v‡K kw³kvjx 

Ki‡Z ¸iæZ¡c~Y© wbqgvZ¥K (normative) ms¯‥v‡ii KvR Pj‡Q| e¨emvq •bwZKZv m„wó I 

wewb‡qvM‡ÿÎ †e‡Q wb‡q Bmjvgx A_©vqb cwðgv we‡k¦ A_©vq‡bi bZzb wfwË¸‡jv‡Z cyb:Znwej 

mieiv‡n Ae`vb ivL‡Z cv‡i| Ggb GK A_©e¨e¯’vi cÖPjb NUv‡Z cv‡i hv wek¦ A_©e¨e¯’vi nviv‡bv 

Av¯’v cybiæ×vi I mgxn Av`v‡qi g‡Zv fveg~wZ© m„wó Ki‡e| AvR AvšÍR©vwZK Avw_©K e¨e¯’vi GKwU 

Awe‡”Q`¨ Dcv`v‡b cwiYZ n‡q‡Q Bmjvgx A_©bxwZ| •ewk¦K Avw_©K m¼‡Ui †cÖÿvc‡U •ewk¦K 

A_©bxwZ‡Z w¯’wZkxjZv iÿv I •ewk¦K A_©‣bwZK cÖe„w×‡Z Bmjvgx Avw_©K e¨e¯’v wKfv‡e cÖvmw½K I 

m¤¢vebvgq n‡Z cv‡i Zv wb‡q µ‡gB †ewk †ewk Av‡jvPbv n‡”Q| mv¤úªwZK mg‡q Bmjvgx A_©vq‡bi 

µgea©gvb AvšÍR©vwZKxKi‡Yi d‡j A_©‣bwZK I Avw_©K AvšÍtm¤úwK©Z GKwU bZzb g‡Wj Rb¥ 

wb‡”Q| GUv eySv hv‡e, mv¤úªwZK eQi¸‡jv‡Z Gwkqv I ga¨cÖv‡P¨i †`k¸‡jvi g‡a¨ evwYR¨ I we¯Í…Z 

cwim‡i wewfbœ Lv‡Z wewb‡qv‡Mi d‡j kw³kvjx A_©‣bwZK eÜb m„wói gva¨‡g| m¤úªwZK eQi¸‡jv‡Z 

Bmjvgx A_©vq‡bi e¨vcK cÖe„w×i KviY, wek¦e¨vcx D`xqgvb A_©bxwZ we‡kl K‡i, Gwkqv I 

ga¨cÖv‡P¨i †`k¸‡jvi Avw_©K I A_©‣bwZK e¨e¯’vq Gi ¸iæZ¡c~Y© Ae`vb| m‡e©vcwi GB ỳÕAÂ‡ji 

g‡a¨ cÖvPxbKvj †_‡K kw³kvjx evwYwR¨K I A_©‣bwZK m¤úK© weivRgvb| HwZnvwmK Ôwmé iæUÕ a‡i 
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GB eÜb weKwkZ n‡qwQj| G c‡_ kZ kZ eQi a‡i G AÂ‡ji †`k¸‡jvi cY¨ I KuvPvgvj 

cwienb Kiv nq| G c_ a‡i Gwkqvi c~e©vÂ‡ji cÖvPxb mf¨Zvi Ávb cwð‡g idZvwb nq| A_©‣bwZK 

eÜb‡K kw³kvjx I Gwkqvi bZzb Avw_©K †K› ª̀¸‡jvi g‡a¨ e„nËi mgš̂‡qi gva¨‡g †mB A_©‣bwZK 

eÜb‡K †eMevb K‡i‡Q Bmjvgx A_©vqb| GUv GB AÂ‡ji cÖe„w× I Av_©-mvgvwRK Dbœq‡bi 

m¤¢vebv‡K cybiæ¾xweZ Ges Òwmé †ivWÓ-Gi behy‡Mi m~Pbv K‡i‡Q| eZ©gvb •ewk¦K Avw_©K m¼U 

wbim‡b BwZevPK f~wgKvi ga¨ w`‡q GUv dz‡U D‡V‡Q| wek¦vq‡bi d‡j m„ó my‡hvM Kv‡R jvwM‡q 

Bmjvgx A_©vqb †Kej cwðgv wek¦ bq, D`xqgvb A_©bxwZ¸‡jvi m‡½I Zvi m¤úK© †Rvi`vi K‡i‡Q| 

GB bxwZ wewb‡qvM-•ewPÎ m„wói AbyK~j| G‡Z †Kej ¸wUKZK evRv‡i mxgve× _vKvi SzuwKI K‡g 

hvq| cwðgv Avw_©K e¨e¯’vi cvkvcvwk evRvi I D`xqgvb †`k¸‡jvi g‡a¨ m¤úK© †Rvi`v‡ii e¨vcv‡i 

Bmjvgx A_©vqb e¨e ’̄vi A½xKvi †Kej •ewk¦K A_©‣bwZK w¯’wZkxjZv cÖwZôvq Ae`vb ivLvi my‡hvM 

•Zix  K‡iwb, †mB m‡½ we‡k¦i A_©‣bwZK cÖe„w×i m¤¢vebvI evwo‡q w`‡q‡Q| 

 

 eZ©gvb wek¦ A_©bxwZ GL‡bv cy‡ivcywi m¼Ugy³ nqwb| Gi g‡a¨I Bmjvgx A_©vqb e¨e¯’vi kw³gËv 

Ges jvf I wewb‡qvM my‡hv‡Mi †ÿ‡Î cÖe„w×i D¾¡j m¤¢vebv †`Lv hvq| ZvB, eZ©gvb m¼U Bmjvgx 

A_©vq‡bi e¨vcv‡i AvMÖn evwo‡q‡Q| G e¨e¯’v‡K Ggb GK Avw_©K ga¨¯ÍZvKvix wn‡m‡e †`Lv n‡”Q, hv 

Avw_©K w¯’wZkxjZv †Rvi`vi I wek¦ A_©‣bwZK e¨e¯’v‡K Av‡Mi Ae¯’vq wdwi‡q wb‡Z mÿg| eZ©gvb 

A_©‣bwZK m¼U †_‡K †ewi‡q Avmvi c_ †`Lv‡Z cv‡i •bwZK AvPiY-wfwËK GKwU A_©‣bwZK 

e¨e¯’v| d‡j AvgvbZKvix I wewb‡qvMKvix‡`i Av¯’v Avevi wd‡i Avm‡e| cÖK„Z A_©bxwZi Ny‡i 

ùvov‡bvi Rb¨ Zv‡`i cQ›`B †kl K_v| •ewk¦K Avw_©K e¨e¯’vq GKwU Askx`vwiZ¡g~jK •bwZK 

gvcKvwV I bxwZgvjv hy³ Kiv cÖ‡qvRb| Gi jÿ¨ n‡e, A_©bxwZi wePÿY e¨e¯’vcbvi ga¨ w`‡q 

GKwU mvaviY mydj AR©b| gvby‡li g~j¨‡eva I `vwq‡Z¡I gva¨‡g evRvi cwiPvwjZ n‡e| Bmjvgx 

A_©bxwZi g~j wfwË-•bwZK wewa-weavb¸‡jv G †ÿ‡Î DcKvix n‡Z cv‡i| G¸‡jv e¨vsK I MÖvn‡Ki 

g‡a¨ bZzb Av¯’v m„wó Ki‡e| hv AvR G‡Kev‡iB bó n‡q †M‡Q| •bwZK wewa-weavb ms‡hvR‡bi d‡j 

AvšÍR©vwZK e¨vswKs e¨e¯’v be DÏxcbvq GwM‡q †h‡Z cv‡i I A_©‣bwZK cÖe„w×‡Z f~wgKv ivL‡Z 

cv‡i| 

 

 A_©bxwZi PvjK‡`i (B‡KvbwgK Acv‡iUi) g‡a¨ Av¯’v wd‡i bv G‡j, mv¤úªwZK Avw_©K m¼‡Ui †kl 

w`‡K cwiPvwjZ miKv‡ii D×vi Kvh©µg •ewk¦K A_©bxwZ‡K c~e©ve¯’vq wdwi‡q Avbvi Rb¨ h‡_ó bq| 

mv¤úªwZK Avw_©K m¼U †µZv-we‡µZvi g‡a¨ m¤ú‡K©i wfwË‡K ~̀wlZ I AvswkKfv‡e aŸsm K‡i 

w`‡q‡Q| hvi g‡a¨ Kvh©Z i‡q‡Q wek¦ A_©bxwZ| Avw_©K cÖwZôvb¸‡jv‡K •bwZK DÏxcbv mn‡hv‡M 

cybtA_©vqb Kiv DwPZ| G‡Z †mme agx©q DÏxcbv hy³ Ki‡Z n‡e †h¸‡jv gvbyl‡K `vwqZ¡c~Y© Kg© I 

•bwZK AvPi‡Y DØy× K‡i| Bmjvgx A_©vqb e¨e¯’v wek¦ A_©bxwZi •bwZK wfwË MV‡b ¸iæZ¡c~Y© f~wgKv 

ivL‡Z cv‡i| Zv A_©•bwZK cybtM©Vb I we‡k¦i `wi ª̀Zg †`k¸‡jvi A_©‣bwZK Dbœq‡b f~wgKv ivL‡Z 

cv‡i| we‡kl K‡i ch©Ub, K…wl, †Uwj‡hvMv‡hvM I AeKvVv‡gv Dbœq‡b f~wgKv ivL‡Z cv‡i Bmjvgx 

e¨vsK| 

 

 †h‡nZz my` wbwl×, ZvB †Ljvwc F‡Yi Rb¨ †Kv‡bv my` Bmjvgx e¨vsK `vwe Ki‡Z cv‡i bv| G †¶‡Î 

e¨vs‡Ki ¶wZ nq| GB ¶wZ Gov‡Z GKUv weKí e¨e¯’v `iKvi| †hgb : e‡Kqv cwi‡kv‡a wej¤̂ n‡j 

Zvi ¶wZc~iY wKfv‡e n‡e, Av‡Mfv‡M wVK Kiv cÖ‡qvRb| wecix‡Z †Kv‡bv MÖvnK hw` wba©vwiZ 

mg‡qi Av‡MB †`bv cwi‡kva K‡ib, Zv‡K Kx cwigvY Qvo (Discount) †`qv n‡e, ZvI Av‡MB wVK 

Ki‡Z n‡e| ÔwievÕ ej‡Z Kx †evSv‡bv n‡e, cÖ‡Z¨K †`k‡K Zvi wbR¯^ AvB‡b Zvi e¨vL¨v ivL‡Z 

n‡e| Bmjvgx e¨vs‡Ki Rb¨ SzuwKc~Y© †¶Î¸‡jv wbqš¿Y Ki‡Z n‡e| †hgb, gyivevnv Pzw³, exgv I 

Iqv‡iw›U KwÛkb cÖKvk Ki‡Z n‡e| 

 

 Bmjvgx e¨vswKs‡K A‡bK¸‡jvi g‡a¨ wb‡¤œv³ Kvi‡YI •bwZK e¨vswKs Ki‡Z n‡e: (1) e¨vsK‡K 

Bmjvgx e¨vsK †hgb, g` Drcv`b, Avw_©K A_ev dUKvevwR Kvh©µ‡g Avw_©K mnvqZvi g‡Zv kixÔAvn 

wbwl× Kvh©µ‡g A_©vqb †_‡K ~̀‡i _vK‡e| (2) Nvivi (Ryqvi gZ AwbðqZv) e¨vcv‡i kixÔAvn 

wb‡ ©̀kbvi Kvi‡Y MÖvnK, AvgvbZKvix‡`i cvkvcvwk Znwej cÖZ¨vkx‡`i m‡½ †jb‡`‡b ¯^”QZv eRvq 

ivL‡Z n‡e| Bmjvgx e¨vswKs‡q Pzw³¸‡jvi ev¯Íevqb we‡klZ jvf-¶wZ fvMvfvwM I gyivevnv Pzw³ 
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†h‡nZz cÖavbZ avwg©KZvi Ici wbf©i K‡i, ZvB •bwZKZv m¤úwK©Z †Kv‡bv Sv‡gjv _vK‡j Zv wgwU‡q 

†dj‡Z n‡e| Bmjvgx e¨vs‡Ki †jb‡`b †h‡nZz mvaviYfv‡e jvf-¶wZ fvMvfvwMwfwËK, ZvB 

wewb‡qv‡M wewawb‡la _vK‡j Zv Zz‡j wb‡Z n‡e| †µwWU †iwUs BÝwUwUDkb cÖwZôvi gva¨‡g cÖwZK‚j 

Z_¨vewj Kwg‡q Avb‡Z n‡e| cÖwZ‡hvwMZvq wU‡K _vKv Ges Zvij¨m¼U wbim‡bi ¯̂v‡_© Bmjvgx 

e¨vsK cÖPwjZ e¨vs‡Ki my`nvi AbymiY Ki‡jI Ôjvf-¶wZ fvMvfvwMÕ c×wZ‡K GwM‡q wb‡Z n‡e| 

cÖPwjZ e¨vs‡Ki BDwbU _vK‡jI Bmjvgx e¨vsK‡K Avjv`vfv‡e Bmjvgx A_©vqb †mev Pvwj‡q †h‡Z 

n‡e| Bmjvgx e¨vsK¸‡jvi AvBb wefvM‡K `¶Zvi m‡½ KvR Ki‡Z n‡e Ges ÔPzw³i ¯^vaxbZvÕ 

bxwZgvjvi AvIZvq bZzb bZzb Pzw³i aib m„wó Ki‡Z n‡e| Gfv‡e cÖPwjZ e¨vs‡Ki m‡½ Bmjvgx 

e¨vs‡Ki cÖwZ‡hvwMZvi m¶gZv e„w× cv‡e| G †¶‡Î mswkøó †`‡ki †K› ª̀xq e¨vsK‡K Kvh©Ki f~wgKv 

ivL‡Z n‡e A_©vr Bmjvgx e¨vsK‡K Av‡iv my „̀p Kivi cÖ‡qvRbxq e¨e ’̄v wb‡Z n‡e| 

 

 cÖPwjZ Avw_©K e¨e¯’vi A‡bK¸‡jv ỳe©jZvi GKwU n‡jv eZ©gvb evRvi-k„•Ljv (market 

discipline)-i †ÿ‡Î Abychy³Zv| G evRvi e¨e ’̄vi GKwUB jÿ¨Ñm‡e©v”P gybvdv AR©b| SzuwK eÈb 

I Pzw³e× cÿ¸‡jvi h‡_vwPZ e¨envi m¤úwK©Z wbLyuZ bxwZgvjvi Afv‡e G Ae¯’v •Zix  n‡q‡Q| 

Bmjvgx e¨vswKs Ab¨vh¨ RvwjqvwZ cÖwZ‡iv‡a mÿg, kw³kvjx I mnR wewa-weav‡bi AwaKvix| Zv 

wek¦ A_©bxwZi ¯^v‡_© AvšÍR©vwZK Avw_©K e¨e¯’vi Rb¨ GKwU Dchy³ Kvh©µg wbwðZ Kivq Ae`vb 

ivL‡Z cv‡i| Bmjvgx e¨vswKs-G bvbv AR©‡bi mv‡_ mv‡_ kixÔAvn&m¤§Z AvšÍR©vwZK A_©vqb‡K 

AšÍf©y³ K‡i †bqv Ges AvšÍR©vwZK evwY‡R¨i wbqg bZzb K‡i †jLvi P¨v‡jÄ mvg‡b Avm‡Z ïiæ 

K‡i‡Q| G‡¶‡Î †ek wKQy KvR n‡jI Av‡iv A‡bK wKQy Kiv cÖ‡qvRb| ivó«xq ch©v‡q Bmjvgx A_©vqb 

M„nxZ n‡j AvšÍ:miKvi Avw_©K cÖev‡ni aib Ges AvKvi Dfq †ÿ‡ÎB cwieZ©b Avm‡e| 

 

 my`wfwËK A_©bxwZi Zyjbvq Bmjvgx A_©bxwZ‡Z cÖK…Z LvZ I Avw_©K LvZ fv‡jvfv‡e mgwš^Z n‡e| 

A_©bxwZ‡Z cÖK…Z I Avw_©K LvZ¸‡jvi AwaKZi A½xf~Z Ki‡Z n‡e| AvšÍ:e¨vsK gvwb gv‡K©U Ges 

†K› ª̀xq e¨vs‡Ki e¨vswKs bZyb iƒc †b‡e| kixÔAvn&m¤§Z wefvR¨ I evwYR¨ Dc‡hvMx Avw_©K DcKiY 

Ges Pyw³i kixÔAvn&wfwËK gvb`Ð GB bZyb iƒc cwiMV‡b mvnvh¨ Ki‡e| Bmjvgx e¨vswKs e¨emvi 

•bwZKZv‡K DrmvwnZ Ki‡e| KviY cÖPwjZ e¨vsK¸‡jv ïaygvÎ A_©‣bwZKfv‡e †UKmB A_©vqb 

Aby‡iva MÖnY K‡i| e¨emvq AwaKZi DbœZ •bwZKZvÑe¨vsK †Kej A_©‣bwZKfv‡e mÿg Avw_©K 

Aby‡iva¸‡jv we‡ePbv Ki‡e| D‡jøL Kiv †h‡Z cv‡i †h, Bmjvgx e¨vswKs Gi Rb¨ mgv‡Ri c~e©vci 

•bwZK Dbœqb QvovI GB iƒcvšÍi NU‡Z cv‡i| Bmjvgx Avw_©K DcKi‡Yi mZK©fv‡e Kiv bKkv 

Amvay Znwej cÖZ¨vkx‡`i ¯^v_©v‡š^lx AvPiY wbiærmvwnZ Ki‡e| w¯’Zve¯’v eRvq ivLvi kw³¸‡jv 

memgq GB cwieZ©‡bi weiæ‡× _vK‡e| GLbKvi cÖwZ gyn~‡Z© Ges Gici my` wK Ges wK bqÑG wb‡q 

bvbv Bmy¨ DÌvwcZ n‡e| hZ¶Y bv ch©vß A_©vqb DcKiY D™¢vweZ nq Ges miKv‡ii A_©‣bwZK I 

mvgvwRK f~wgKv wb‡q HKgZ¨ •Zix  bv nq ZZÿY Bmjvgx e¨vswKs‡q miKvwi A_©vqb GKwU mgm¨v 

n‡q _vK‡e| Bmjvgx e¨vswKs-G hw`I A_©vq‡bi cÖwZ †ewk ¸iæZ¡ †`qv n‡”Q, Bmjvgx e¨vs‡Ki `vq 

msµvšÍ welq fwel¨‡Z Bmy¨ n‡Z cv‡i| wewfbœ AvgvbZKvix MÖæ‡ci ¯^v_© †hfv‡e Bmjvgx e¨vsK †`L‡Q 

Ges Avm‡jB Zviv hv Ki‡Z cv‡i Gme welq GK mgq Bmy¨ n‡q †`Lv w`‡Z cv‡i| 

 

 †Kej FY`vZv bv n‡q Bmjvgx e¨vsK¸‡jv A_©vq‡bi Kv‡R GKRb e¨emvqx (gyivevnv), BRviv`vZv ev 

Askx`vi (gy`vivev I gykvivKv) wn‡m‡e GwM‡q Avm‡e| A‣ea Kv‡R A_©vqb (†hgb, G¨vj‡Kvnj 

Drcv`b) †_‡K weiZ _vK‡e Bmjvgx e¨vsK| MÖvnK-AvgvbZKvixi cvkvcvkx wewb‡qvMMÖwnZvi m‡½ 

†jb‡`‡b AwaKZi ¯^”QZv eRvq ivLv| †KvbiKg mskq Gov‡Z cÖwZwU †jb‡`‡bi †ÿ‡Î my¯úó Pzw³ 

Kiv nq| e„nËi A_©‣bwZK w¯’wZkxjZvÑcÖPwjZ A_©welqK iPbvejx‡Z mvaviYfv‡e D‡jøL Kiv nq 

BKzBwU A_©vq‡bi Zzjbvq my`-wfwËK FY`vb A_©‣bwZK Aw¯’wZkxjZvi Rb¨ AwaKZi `vqx| cyuwR‡K 

AùxZ †i‡LB K‡g© wewb‡qvwRZ Kiv| eÈb e¨e ’̄v‡K Ggbfv‡e mvRv‡bv hv‡Z cyuwRi dj mgv‡Ri 

D”P †kÖwYi cÖwZ Up word  bv n‡q wb¤œ Av‡qi gvby‡li cÖwZ Up word  nq| cyuwRi cÖwZ gvby‡li 

AvKl©Y ev †jvf ỳ ©̀gbxq| ZvB Zv‡K gvbweK I •bwZK †eva m¤úbœ ivLvi Kvh©Ki †K․kj Aej¤̂b 

Riæwi| cyuwRi e¨envi‡K mgv‡Ri mKj †kÖwYi Kj¨vY we‡ePbvq Kv‡R jvMv‡bv| G e¨vcv‡i Bgvg 

kvwZwei g‡Wj AbymiY Kiv †h‡Z cv‡i| Zv n‡jv cyuwR‡K Kv‡R jvMv‡Z n‡e gvby‡li Av_©-mvgvwRK 

Ae¯’v‡bi wZbwU ¯Íi‡K we‡ePbvq †i‡L: 
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1.  RiæwiqvZ ev Avek¨K| 

2.  nvwRqvZ ev cÖ‡qvRb| 

3.  ZvnmvwbqvZ ev DËg we‡ePbv‡eva| 

 

 Bmjvgx e¨vsK GQvovI hvKvZ-Gi gva¨‡g A_©bxwZi mvgvwRK Dbœq‡b Ae`vb ivL‡e| Z‡e Gi 

evB‡i e¨vsK mvaviYfv‡e gybvdvi Rb¨ Zv‡`i gvwjK Øviv cÖwZwôZ weï× A_©‣bwZK cÖwZôvb| Aek¨, 

Avjv`vfv‡e e¨vs‡Ki gvwjK‡`i ag©xq A½xKv‡ii Kvi‡Y wKQy Bmjvgx e¨vsK AskMÖnYg~jK c×wZ‡Z 

we‡klvwqZ n‡Z cv‡i| wKš‘ GRb¨ kixÔAvn&i †Kvb eva¨evaKZv †bB| nvjvj Dcv‡q hZ my‡hvM 

i‡q‡Q Zv MÖn‡Yi AbygwZ w`‡q‡Q Bmjvg| Aek¨ GB †jb‡`‡bi mv‡_ m¤ú„³ mevi m¤§wZ mv‡c¶ 

GB Aby‡gv`b| Bmjvgx e¨vs‡Ki `vZe¨ Kv‡Ri e¨vcviUv ¯úó Kiv cÖ‡qvRb| GKwU e¨vs‡Ki UvKv 

(AvgvbZ I e¨vs‡Ki g~jab) Zvi AvgvbZKvix I †kqvi‡nvìvi‡`i R‡b¨| †h †Kv‡bv `vZe¨ Kv‡Ri 

Av‡M gvwjK‡`i AbygwZ †bqv Avek¨K| GKB bxwZ A_©vqb Kvh©µ‡gi gva¨‡g AwR©Z jv‡fi †¶‡ÎI 

cÖ‡hvR¨| †K․kjMZfv‡e ej‡Z †M‡j mKj wel‡qB e¨vsK cwiPvjbvi c~‡e© †kqvi‡nvìvi‡`i Ges 

AvgvbZKvix‡`i c~e© m¤§wZ wb‡q e¨vsK e¨e¯’vcbv Zv‡`i GLwZqvi cÖ‡qvM Ki‡Z cv‡ib| wKš‘ G 

ai‡bi m¤§wZ mKj †¶‡Î †bqv Kvh©Z m¤¢e bq| KviY e¨vs‡Ki †kqvi‡nvìvi‡`i MÖæc I e¨vsK 

AvgvbZKvix Df‡qi g‡a¨B µgvMZ cwieZ©b nq| 

 

 c‡Y¨i gvb wba©viY Aek¨ cÖ‡qvRb Ges GwU n‡ZB n‡e| Zv G Kvi‡Y n‡e †h, c„w_ex n‡jv GLb 

•ewk¦K MÖvg| †µZv m‡PZbZv Ges Bmjvgx e¨vs‡Ki g‡a¨ cÖwZ‡hvwMZv Bmjvgx Avw_©K c‡Y¨i 

cÖwgZKiY Ki‡Z mvnvh¨ K‡i| †kl ch©šÍ eo Ges `xN© †gqvw` Znwej A½xKv‡ii gZ e¨wZµgx 

cwiw¯’wZ Qvov Ges A‡bK ai‡bi Avw_©K cÖ‡K․kj hy³ n‡jB †Kej g~j¨ cÖwZ‡hvwMZv Bmjvgx e¨vswKs 

wkí‡K kvmb Ki‡e| Avw_©K DcKi‡Yi `xN© †gqvw` cÖwgZKiY Ki‡Z n‡j Avw_©K Pzw³i bKkvi 

e¨vcv‡i †g․wjK kixÔAvn& bxwZgvjvi †ÿ‡Î HKgZ¨ cÖwZôvi cÖ‡qvRb n‡e|  

 

 Bmjvgx e¨vswKs-Gi Dbœqb I AMÖMwZi Rb¨ RvZxq I AvšÍR©vwZKfv‡e mKj c‡ÿi mn‡hvwMZv 

cÖ‡qvRb| G e¨e ’̄vi AMÖhvÎv‡K Ae¨vnZ ivL‡Z n‡j cÖ‡Z¨KwU †`‡k Bmjvgx e¨vs‡Ki Rb¨ AbyK~j 

cwi‡ek •Zwi  Ki‡Z wb‡¤œv³ c`‡ÿc MÖnY Ki‡Z n‡e : 

 

1. Bmjvgx A_©bxwZ I e¨vswKs-Gi †g․wjK †PZbv ÔgvbeZvi Kj¨vYÕ-G welqwU‡K ev Í̄evqb Ki‡Z  

mKj cÿ‡K AvšÍwiKfv‡e mn‡hvwMZv Ki‡Z n‡e| Bmjvgx e¨vsK¸‡jv‡K mgvRKj¨vYg~jK Kvh©µg 

Av‡iv e„w× Ki‡Z n‡e| 

2. Bmjvgx e¨vsKe¨e¯’v‡K mymsnZ I kw³kvjx Ki‡Z gymwjg cÖavb †`kmg~n‡K GwM‡q Avm‡Z n‡e| 

3. mgv‡R my‡` ÿwZKi w`K m¤ú‡K© RbgZ M‡o Zzj‡Z n‡e| 

4. A_©e¨e ’̄vi BmjvgxKiY wel‡q MYm‡PZbZv •Zwi  Ki‡Z n‡e| 

5. Bmjv‡gi evwYwR¨K AvB‡bi ev¯Íevqb Ki‡Z n‡e| 

6. Bmjvgx e¨vswKs Kvh©µg‡K wbivc` I mnRZi Kivi Rb¨ Kvh©KiLegal Framework cÖYqb 

Ki‡Z n‡e| 

7. cÖwZwU †`‡k we‡klZ gymwjg cÖavb †`kmg~‡n hvKvZ gš¿Yvjq _vK‡Z cv‡i| cvkvcvwk Ki e¨e¯’v‡K 

Bmjv‡gi Av‡jv‡K †X‡j mvRv‡bv †h‡Z cv‡i|  

8. D”Pwkÿvi cvkvcvwk cÖPwjZ wk¶v e¨e¯’vq ÔBmjvgx A_©bxwZ I e¨vswKsÕ welq‡K AšÍf©y³ Ki‡Z 

n‡e| 

9. Bmjvg Aby‡gvw`Z Securities I Financial Instrument Pvjy Ki‡Z n‡e| 

10. †K› ª̀xq e¨vsK¸‡jvi M‡elYv wefv‡Mi g‡a¨ Islamic Banking AšÍfy©³ Kivi cvkvcvwk Gi †Uªwbs 

GKv‡Wwg‡Z Bmjvgx e¨vswKs †Kvm© Pvjy Ki‡Z n‡e| 

11. cÖvwšÍK I Afvex gvby‡li Rxebgvb Dbœq‡bi j‡ÿ RvgvbZwenxb wewb‡qvM Kvh©µg e„w× Kiv Ki‡Z 

n‡e| 

12. Bmjvgx e¨vs‡Ki Av`k© c×wZ wn‡m‡e L¨vZ ÔgykvivKv I gy`vivevÕ c×wZ‡Z wewb‡qvM Kvh©µg 

m¤cÖmviY Ki‡Z n‡e| 



M‡elYvi djvdj, m¤¢vebv, mgm¨vejx, mycvwikgvjv I Dcmsnvi  

320 

 

13. Bmjvgx e¨vswKs wel‡q MÖvnK‡`i AeMwZ I m‡PZbZvi Rb¨ B›Uvi‡bU, wcÖ›U I B‡jKwUªK wgwWqvq 

Bmjvgx e¨vsKe¨e¯’v m¤ú‡K© e¨vcK cÖPvi-cÖPviYv Pvjv‡Z n‡e| Bmjvgx e¨vswKs welqK eB-cy¯ÍK, 

eyK‡jU, wjd‡jU, Rvb©vj, mvgwqKx  BZ¨vw` AwaKnv‡i cÖKv‡ki gva¨‡g gvby‡li †`vi‡Mvovq Bmjvgx 

e¨vswKs-Gi Avnevb, Av`k© I †PZbv †cu․‡Q w`‡Z n‡e Ges wewfbœ mg‡q †mwgbvi I wm‡¤úvwRqv‡gi 

Av‡qvRb Ki‡Z n‡e| wek¦e¨vcx Bmjvgx e¨vswKs‡qi cÖmv‡ii j‡¶¨ AwaKZi cÖ‡Póv †bqv †h‡Z 

cv‡i| 

14. AAOIFI KZ©„K D™¢vweZ mgwš^Z wnmve c×wZ mKj Bmjvgx e¨vs‡K gvb`Ð wnmv‡e MÖnY Kiv †h‡Z 

cv‡i| 

15. wek¦e¨vcx M‡o IVv wewfbœ Bmjvgx Avw_©K cÖwZôvb I Bbw÷wUDU‡K GK I Awfbœ di‡g‡U (c×wZ‡Z) 

Kvh©µg cwiPvjbv Ki‡Z n‡e|   

 

9.5 Dcmsnvi 

2007 mvj †_‡K Pjgvb wek¦ A_©‣bwZK g›`v DËi‡Y †bqv †K․kj I djvdj wb‡q e¨vcK Av‡jvPbv-

mgv‡jvPbv nq| †bv‡ej weRqx A_©bxwZwe` cj-µMg¨vb Zvi ÔBD‡iv‡ci gnv weåvwšÍÕÑkxl©K cÖe‡Ü e¨vsK di 

B›Uvib¨vkbvj †mUjg¨v›U G cÖKvwkZ wi‡cv‡U©i K_v D‡jøL K‡i e‡j‡Qb: ÔAvcbv‡K Aek¨B eyS‡Z n‡e, 

Avcwb weKí GK we‡k¦ cÖ‡ek K‡i‡Qb, †hLv‡b BwZnv‡mi wk¶v wKsev MvwYwZK wbqg KvR Ki‡Q bv| G we‡k¦ 

KvR Ki‡Z cv‡i †Kej K‡Vvi AvZ¥mshg, G‡ZI K_v i‡q‡Q| cÖ‡Z¨‡KiB e¨q Kgv‡Z n‡e `xN©k¦vm bv 

†Q‡oB| Z‡eB †Kej Avkv Kiv hvq, Av‡Mi Ae¯’vq wd‡i hvIqvi| bB‡j cwiw¯’wZi DbœwZ NUvi m¤¢vebv 

†bB|Õ 1994 mv‡ji 6 AvM÷ AvšÍR©vwZK mvgwqKx  ÔB‡Kvbwg÷Õ Zvi Ômv‡f© Ae BmjvgÕ bvgK cÖwZ‡e`‡b 

gšÍe¨ K‡i: ÔMZ K‡qK kZ‡Ki gv‡S Bmjv‡gi eo mvdj¨ n‡jv Bmjvgx e¨vswKse¨e¯’v cÖeZ©b, hv cvðvZ¨I 

MÖnY Ki‡Z cv‡i|Õ my‡`i Kej †_‡K gvbemf¨Zv‡K i¶vi Rb¨ Kj¨vYag©x Bmjvgx e¨vswKs‡qi cÖmvi GKvšÍ 

Kvg¨| ZvB Iqvj÷««x‡U hv N‡UwQj Zv ïay A_©‣bwZK bxwZ †K․k‡ji e¨Z¨‡qi welq wQj bv| †mLv‡b 

A_©e¨e ’̄vi AšÍM©Z `k©‡bi Am½wZ wQj g~j welq| GUvB cÖK…Z ev¯ÍeZv| cvðvZ¨ cyuwR‡K A¯^vfvweK †K› ª̀xf~Z 

Kivi gva¨‡g Zvi myi¶vi wbwg‡Ë †h wbivcËv Avek¨K Zv ¶wZMÖ¯Í K‡i †d‡j| mgvRZ‡š¿i `k©‡bi fvlvq 

cyuwR Zvi wbivcËvi Rb¨ KLbI A‣ea M‡Z© XzK‡Z wØav K‡i bv|  

 

Aciw`‡K Bmjvgx `k©b Abyhvqx cyuwRi cÖwZ gvby‡li AvKl©Y ỳ ©̀gbxq| cyuwRi A¯^vfvweK ùxZ nevi Kvi‡Y 

†mLv‡b ỳÕai‡bi ¶Z •Zix  n‡qwQj| Zvi GKwU n‡jv cyuwRi Pvicv‡k©¦i gvbyl¸‡jvi †h †jvf Zv ¯̂vfvweK 

ch©vq AwZµ‡g cÖ‡ivPbv hywM‡qwQj, hvi d‡j †mLv‡b A‣ea myo½ •Zix  n‡qwQj, hv w`‡q mxgvnxb 

Siphoning m¤¢e n‡qwQj| A_P GB Ae¯’v †ivaK‡í †Kvb •bwZK cwi‡kva‡bi ev Filtering Gi e¨e¯’v wQj 

bv| Ab¨w`‡K cyuwRi GB ùxwZ cvðv‡Z¨i GKwU †kÖwYi Av‡qi A¯̂vfvweK e„w×i gva¨‡g gvbweK g~j¨‡evanxb 

†fvMev`x h‡š¿ cwiYZ K‡iwQj| hvi Ici w`KwUB ïay †mLv‡b cwRwUfwj †bqv n‡qwQj, Avi AšÍwb©wnZ 

w`KwU‡K D‡c¶v Kiv n‡qwQj Pigfv‡e| gvwK©b KbwRDgvi‡K †mfv‡eB we‡ePbv Kiv n‡qwQj| gvby‡li 

•bwZKZvi G ¶Z ỳÕfv‡e Av_©-mvgvwRK cwi‡e‡k †bwZevPK cÖwZwµqv  •Zix  K‡i| AwZ ev me©MÖvmx †jv‡f 

Siphoning Gi c_ Ly‡jwQj| Ab¨wU n‡jv wb‡R‡`i †jvf PwiZv_© Ki‡Z fyj I wech©qKi Kg©c×wZ Aej¤̂b 

K‡i A‣bwZK cÖwZ‡hvwMZvq AeZxY© nevi c_ cÖmvwiZ K‡iwQj| hv †j¨ng¨vb e¨vs‡Ki †¶‡Î cÖZ¨¶ Kiv 

†M‡Q| wØZxq †h ¶Z †mLv‡b •Zwi  n‡q‡Q Zv n‡jv ùxZ cyuwRi dj‡K myewÈZ nevi c_‡K iæ× Kiv| GUv 

Ab¯^xKvh© †h, A_© eÈ‡bi •elg¨ GZUv Zxeª Gi Av‡M m¤¢eZ KLbB nqwb| `k©bMZ GB AePy¨wZ cvðv‡Z¨i 

„̀ókxj‡`i  G‡Kev‡iB „̀wó A‡MvP‡i †_‡K †M‡Q, Zv bq| ZvB AvZ¥msh‡gi K_v G‡m‡Q| G‡m‡Q evRv‡ii 

‣bwZK g~j¨‡ev‡ai K_v| wKš‘ mvgwMÖK •bwZK g~j¨‡eva‡K D‡c¶v K‡i Zv wK K‡i m¤¢e? `k©bMZ GB 

AePy¨wZi d‡j wek¦ A_©bxwZ‡Z †h wech©q †b‡g Av‡m Zv gvb‡ewZnvm evi evi †g‡b wb‡Z cv‡i bv| Gi d‡j 

nvRvi nvRvi e¨vsK eÜ nq| AmsL¨ †jvK PvKywi nvivq, M„nnxb n‡q c‡o AmsL¨ ewb Av`g, 1929-33 mv‡j 

hv n‡q‡Q Zv Avevi 2007-09 mv‡j AviI fqsKi nq| ZvB G Ae¯’v †_‡K †ei nIqvi Rb¨ gvbeRvwZi 

DwPZ Bmjvgx e¨vswKs c×wZ‡K MÖnY Kiv| †Kbbv Bmjv‡g i‡q‡Q mKj mgm¨vi mgvavb| Avjøvn e‡jb, 

ى وَ وَ جٍى ى فِ يْ ى فِ ى الدِّ يْ فِ ى وَ وَ يْ كُ يْ ÔAvjøvn Zuvi Øx‡bi g‡a¨ †Kvb duvK iv‡Lbwb|Õ  وَ وَ اوَ وَ وَ
40

 ZvB mg‡qi mKj P¨v‡jÄ 

†gvKv‡ejvq Dr‡i wM‡q AvR Bmjvgx e¨vsKe¨e¯’v GKwU mdj Avw_©K ev¯ÍeZvi bvg|  
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cwiwkó 
 

wPÎ/†iLvwP‡Îi ZvwjKv 

 

bs wPÎ/†iLvwP‡Îi bvg Aa¨vq c„. bs 

1 we‡k¦ cÖPwjZ A_©e¨e¯’vmg~n 3q  21 

2 Bmjvgx, cuywRev`x I mgvRZvwš¿K A_©e¨e¯’vi g‡a¨ Zzjbv 3q 31 

3 Bmjvgx e¨vswKs A_©vqb g‡Wj 4_© 53 

4 m¤ú` msi¶Y I  Dbœqb cÖwµqv 4_© 75 

5 Bmjvgx e¨vswKs-Gi gvbeKj¨vY wcivwgW 5g 85 

6 gvKvwm` Avk&-kixÔAvn ev¯Íevqb wPÎ 5g 87 

7 gvKvwm` Avk&-kixÔAvn cÖ‡qvM wcivwgW 5g 89 

8 Bmjvgx ÿz ª̀ wewb‡qvM e¨e¯’vq A_©vqb cY¨ 5g 93 

9 •ewk¦K Avw_©K m¤ú` (2010) 6ô 96 

10 cÖPwjZ D™¢~Z A_© (Derivative) c‡Y¨i bwgbvj g~j¨ (ev‡g) Ges evRvi g~j¨ (Wv‡b) 6ô 104 

11 we‡k¦i †gvU m¤ú` ebvg †Wwi‡fwUf (1987-2006) 6ô 105 

12 mve-cÖvBg gU©‡MR µvBwmm-Gi d‡j g›`vi m„wó 6ô 106 

13 Av‡gwiKvq mve-cÖvBg †jv‡bi we¯Í…wZ 6ô 108 

14 CDS-Gi AvDU÷¨vwÛs cÖe„w× 6ô 110 

15 wRwWwc †gvU FY 6ô 118 

16 hy³iv‡óª A_©bxwZi kZvsk wn‡m‡e †gvU FY 6ô 118 

17 †gvU Af¨šÍixY gybvdvi kZvsk wn‡m‡e jwMœ gybvdv (cuvP eQ‡ii Pjgvb Mo) 6ô 125 

18 hy³iv‡R¨ evwoi g~j¨e„w× (A‡±vei 1997-A‡±vei 2007) 6ô 126 

19 †fv³v‡`i F‡Yi my`, BZ¨vw` cwi‡kv‡ai AbycvZ (LiP‡hvM¨ Av‡qi Abycv‡Z my`, BZ¨vw` 

cwi‡kva) 
6ô 131 

20 †jfv‡iR ey`ey` 6ô 132 

21 hy³iv‡R¨ e¨vsK m„ó A‡_©i cwigvY e„w× (1977-1997) 6ô 133 

22 m¼U cieZ©x gvwK©b A_©e¨e¯’v 6ô 142 

23 Avw_©K m¼‡Ui Zzjbv (1986-eZ©gvb) 6ô 143 

24 Av‡gwiKvq me©`v †fv³v Z…wß _v‡K me©wb¤œ 9% 6ô 147 

25 Av‡gwiKvq †eKviZ¡  e„w× (gvP© 2007- †g 2009) 6ô 149 

26 wRwWwci Zzjbvq jwMœ I A-jwMœ gybvdv e„w× (1970=100) 6ô 154 

27 wRwWwci kZvsk wn‡m‡e gRywi I †eZb 6ô 155 

28 wRwWwci kZvsk wn‡m‡e e¨w³ FY 6ô 155 

29 wkí-KviLvbvi Drcv`b ÿgZv e¨env‡ii kZvskMZ wnmve 6ô 156 

30 cZ‡bi gy‡L we‡k¦i wRwWwc 6ô 156 

31 Bmjvgx A_©e¨e¯’vq Pvwn`v †iLv 7g 175 

32 Bmjvgx A_©e¨e¯’vq †hvMvb †iLv 7g 175 

33 †fvM¯Íi 7g 177 

34 Bmjvgx A_©e¨e¯’vq †fvM A‡cÿK 7g 177 
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35 •ewk¦K Bmjvgx e¨vsK¸‡jvi Mo †UvUvj BKz̈ BwU cÖe„w×i nvi 7g 183 

36 kvwZwe I gvm‡jvi Zzjbvg~jK Pvwn`vZË¡ 7g 192 

37 abZvwš¿K A_©bxwZ‡Z m¤ú` KzwÿMZ nIqvq RvZxq mÂq †e‡o RvZxq Avq wKfv‡e K‡g 

hvq 

7g 202 

38 OIC †`kmg~‡n Bmjvgx A_©vq‡b Bmjvgx e¨vswKs m¤ú‡`i AskMÖnY 7g 214 

39 •ewk¦K Bmjvgx e¨vswKs m¤ú‡`i cÖe„w×i cÖeYZv (2007-cÖ_g †KvqvU©vi 2013) 7g 220 

40 my` I wewb‡qv‡Mi wecixZag©x m¤úK© 7g 228 

41 Bmjvgx A_©vqb c×wZi †g․wjK bxwZgvjv 7g 250 

42 Bmjvgx wewb‡qvM e¨e¯’vq A_©vqb cY¨ 7g 255 

43 AÂjwfwËK kixÔAvnm¤§Z Bmjvgx ÿz ª̀ A_©vqb cY¨ cÖ`vbKvix cÖwZôv‡bi msL¨v 7g 260 

44 OIC †`kwfwËK myK‚K Bmy¨ 7g 263 

45 wek¦e¨vcx LvZIqvix myK‚K Bmy¨i cwigvY (b‡f¤̂i, 2013) 7g 264 

46 wbe©vwPZ myK‚K †ccv‡ii †f․MwjK eÈ‡bi cwigvY 7g 267 

47 Bmjvgx I cÖPwjZ e¨vs‡Ki g~j¨ mn-m„wó cÖwµqv (Value co-creation Process) 8g 273 

48 gv‡K©U K¨vwcUvjvB‡Rkb-2010 (Bmjvgx e¨vsK ebvg cÖPwjZ e¨vsK) 8g 276 

49 FY`vZv wn‡m‡e cÖPwjZ e¨vs‡Ki my`wfwËK mgvavb 8g 281 

50 wewb‡qvM`vZv wn‡m‡e Bmjvgx e¨vs‡Ki Bmjvgx mgvavb 8g 281 

51 my‡`i Kvi‡Y †eKviZ¡ †e‡o hvIqvi cÖeYZv   8g 283 

52 e¨emvqx wnmv‡e Bmjvgx e¨vsK 8g 283 

53 cÖPwjZ I Bmjvgx e¨vs‡Ki wewb‡qvM wm×všÍ 8g 284 

54 wW‡cvwRU e¨vsK (cÖPwjZ e¨vsK) Ges cvwU©wm‡ckb e¨vsK (Bmjvgx e¨vsK)-Gi SMEs 

wewb‡qvM 
8g 291 

55 •ewk¦K AÂjwfwËK m¤ú` eÈb-2007-2012 (USD trillion) 8g 292 

56 •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki Avw_©K 

m¤ú` 
8g 293 

57 m¼U c~e©eZ©x I cieZ©x we‡k¦i me©e„nr 10wU cÖPwjZ Avw_©K cÖwZôv‡bi gv‡K©U 

K¨vwcUvjvB‡Rk‡bi cwieZ©b 
8g 293 

58 •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki gv‡K©U 

K¨vwcUvjvB‡Rkb 
8g 293 

59 •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki bxU 

gybvdv/bxU ÿwZ 
8g 294 

60 •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki Avw_©K 

bxU gybvdv, gv‡K©U K¨vwcUvjvB‡Rkb, m¤ú` I BKzBwU 
8g 294 

61 cÖPwjZ DcRvZ cY¨¸‡jvi bwgbvj (ev‡q) Ges evRvi (Wv‡b) g~j¨ 8g 295 

62 Bmjvgx A_©vq‡bi •ewk¦K m¤ú` 8g 296 

63 kixÔAvnm¤§Z m¤ú‡`i AÂjwfwËK eÈb, 2011 8g 296 

64 Bmjvgx A_©vq‡bi •ewk¦K m¤ú‡`i AÂjwfwËK cÖe„w× 8g 297 

65 kixÔAvn&m¤§Z m¤ú‡`i †`kwfwËK Ask, 2011 8g 297 

66 †`kwfwËK LvZIqvix Mo Bmjvgx e¨vswKs A_©vqb, 2012 8g 298 

67 kixÔAvn&m¤§Z m¤ú‡`i LvZwfwËK (†kÖwYwfwËK) m¤ú`, b‡f¤̂i 2013 8g 298 

68 m¼‡Ui c~‡e©: m¼U Pjvi mgq cÖwZ‡hvMx cÖPwjZ e¨vsK¸‡jvi †P‡q Bmjvgx e¨vsK †ewk 

jvfRbK wQj 
8g 299 

69 cÖv_wgK ch©v‡q Bmjvgx e¨vsK¸‡jvi jv‡fi Ici m¼‡Ui cÖfve wQj mxwgZ| Ab¨w`‡K 8g 299 
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`vq I m¤ú‡`i cÖe„w× wQj kw³kvjx 

70 •ewk¦K Avw_©K m¼‡Ui c~‡e© I c‡i we‡k¦i me©e„nr 10wU Bmjvgx I cÖPwjZ e¨vs‡Ki 

†jfv‡iR †iwkI (m¤ú`/BKzBwU) 
8g 300 

71 †`kwfwËK •ewk¦K Bmjvgx e¨vswKs Mo Zvij¨ AbycvZ (2005-2012) 8g 300 

72 kixÔAvnm¤§Z m¤ú‡`i me‡P‡q eo Askx`vi IAvBwm †`k¸‡jv, wewjqb Wjvi, 2011 8g 302 

73 wbw ©̀ó K‡qKwU IAvBwm †`‡k Bmjvgx A_©vq‡bi we¯Ívi 8g 302 

74 IAvBwm †`k¸‡jv‡Z myK‚K  Bmy¨ 8g 302 

75 Bmjvgx I cÖPwjZ e¨vsK¸‡jvi m¤ú` NbZ¡ 8g 303 

76 †`kwfwËK wek¦ Bmjvgx e¨vswKs m¤ú‡`i cwigvY (cÖ_g Aa©el©, 2013) 8g 305 

77 Bmjvgx e¨vswKs wk‡í m¤ú`, mÂq I A_©vq‡bi evwl©K cÖe„w×i cwimsL¨vb
 
 (2007-

2012) 
8g 305 

78 Bmjvgx m¤ú` A_©vqb cÖK…wZi w`K †_‡K Bmjvgx e¨vswKs-Gi HwZnvwmK wiUvb© (2008-

20 wW‡m¤̂i 2013) 
8g 306 

 

mviYx/†Uwe‡ji ZvwjKv 

 

bs mviYxi bvg Aa¨vq c„. bs 

1 wek¦ A_©‣bwZK g›`vi ZvwjKv 6ô 99 

2 Av‡gwiKvq mve-cÖvBg †jv‡bi we¯Í…wZ 6ô 107 

3 e‡Kqv †fv³v FY I LiP‡hvM¨ Av‡qi AbycvZ (wewjqb ev kZ †KvwU Wjv‡i) 6ô 130 

4 hy³iv‡R¨ e¨vsK m„ó A‡_©i cwigvY e„w×i GKwU weeiY 6ô 133 

5 •ewk¦K AÂjwfwËK Bmjvgx A_©vqb m¤ú‡`i cwigvY (USD billion, cÖ_g Aa©el© 2013) 7g 219 

6 •ewk¦K Bmjvgx †UvUvj AvbyôvwbK I AbvbyôvwbK MSMEs I A_©vqb †mev 8g 290 

 

Q‡Ki ZvwjKv 

 

bs Q‡Ki bvg Aa¨vq c„. bs 

1 mvaviYfv‡e e¨eüZ Bmjvgx e¨vswKs Pzw³i aib 7g 239 

2 wek¦e¨vcx Bmjvgx ¶z ª̀ wewb‡qvM Kvh©µg 7g 259 

3 Bmjvgx I cÖPwjZ e¨vsKe¨e¯’vi g‡a¨ †g․wjK cv_©K¨ 8g 277 

4 cÖPwjZ I Bmjvgx e¨vs‡Ki g‡a¨ Kg©c×wZMZ g~j¨vqb QK 8g 279 

5 2011 mv‡j Bmjvgx A_©vqb wk‡íi ¸iæZ¡c~Y© AMÖMwZ 8g 301 

6 gymwjg we‡k¦ cQ‡›`i †ÿ‡Î Bmjvgx A_©vqb‡K AMÖvwaKvi `vb 8g 303 

 

 †d¬v Pv‡U©i (Flow Chart) ZvwjKv 

 

bs Q‡Ki bvg Aa¨vq c„. bs 

1 A_©‣bwZK c×wZ (Economic System)  4_© 80 

2 A_©‣bwZK g›`v (Economic Recession) 6ô 158 

3 g›`v cÖwZ‡iv‡a Bmjvgx e¨vswKs c×wZi f‚wgKv I cÖv‡qvwMK w`K  

(Role and Pragmatic Reality of Islamic Banking to stave off the 

Economic Recession) 

7g 269 
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