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z�;]Å¯6,ŠgWæ™**7,@*ìXëZK',WæÃ¾§b(,JMh�XHteì�W`
ÅŠ*~ÃðoÎZŅ̃Zò̂g]Æ%g{nZzgF,¹™n?

ZzgQF,¹»H|xìÔHWiZŠ~ÆˆÐëä¼F,¹Åìc*7?
çÙF,¹»£gHìXŠ*~ÃyÐo��F,¹c*C¾YMh�ÔZỹ´

äF,¹»tiÜYððH?ZkgZ{~ZyÃÃyÃyÏŠØZgc*V7WNÔHZ[Zy
F,¹c*C̃´ÆÓxçÙ)biƒ‰c*ZkF,¹Æ!*z�ŠçÙ)bZỹ´

~!*¹�?Z¤/çÙ)b!*¹�ÂçÙF,¹»qÝHìÔZyñ�Š{)bÅ
âÎHìZzg¾§bZy)bÃiHYYì?

)F,¹c*C̃´ÆçÙ)bH�?t̃´F,¹YV7™nÔZy
ÅçÙF,¹ÅgZ{~ÃyÏŠØZgc*Vqb�ZzgZyÃ¾§bÐŠzgHYYì?
çÙF,¹~ÃyÐúZïæŠŠ}Mh�ÔHZỹ´»�YeJçÔgÌzgzZ`Zzg
§ii0+ÏçÙF,¹Æo°�?

Ó#ÖZzgçÙi0+Ï»Hmì?HÓ#ÖÆZdwzZqwøg~çÙ
i0+Ï6,¾§b»ZW,eZs�?Ó#ÖÃ¾§b»»xZLf)heecZzg¾
§bÅu¤/ñVÐZ�Zi™**ec?Ó#ÖZL�ÛZøÅZ�xŠ„ÆnZL

ZyZY]¾§b7g}™}?ZkÅWæãÁfgZùÐqÝƒ?HçÙi0+ÏÅ
»g™ŠÏÆnÓ#Ö6,Ãðf)ŠZg~¬Z+ƒCìc*7?

tz{PÎZÑ]��Dçâ]ÆŠZ],}~WD�Zzg2Vä
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øg}iâä~âCÙ+çâ]ÅÂzZKY+$Kzwg¿ìÔçÙÃc*]ÔË
:Ëîg6,Z¹ÎZÑ]Æ„j�Z!*]0*äÅ[ZzgÃÒ™D�X

ExÅ„DŠgCZzg�YEx
ZK̈âVäZL7gzƒVÐ (Knowledge) Š*~�¼ÌL¥â]ó

J™Zzg&+Z]pŠ¦ÅìZkÃ¬xîg6,Šz(,}”V~„HYYì:
D.y 1
DEx 2
ExZzg.yÆŠgxy�ÛtVßVÆfg=4§j6,zZãHYYìÔ

qg~ÔñuÔZŠZ»g~Ô�á²~Ô®yZ]Ôz){.yÅVB�ÔZy.y~

»g**óZ�xŠ¶ÆnZK̈y~ËuJ-}.ZŠZŠ‡/»ƒ**¢zg~ìÔÍ�Šz§
].h+~Zy.yÃ2äÆnÌZŠZg})}WgF»Òz){(Á‰�pz{
Ìic*Š{Ðic*Š{t™Mh��Zq-¿~Zy.VÃKÅic*Š{ZqaZ™Š,X
pZq-qg“WÆnt¢zg~ì�Zk¿ÅËÃqg~Ð¡~o9L

ƒXZ¤/t¡~o9LZkÅË~zŠ<7ÅˆÂFZdŠgzÆZŠZg}ï™
ÌZk¿Ãqg7¯MhX¸!*]ñuÔZŠZ»g~Ôg³Zzg�á²~Æn½

Y$Ë�Xé�gì��á²aZƒD�X¯ñ7YDXt.y[ÅVB
�X¼Šzu}.yÌ��ZdŠgzÆ®7ŒYD‰®Sq)�gì�
�{3**å**ÌZq-Wg^ì(®ìïÔ®æïz){X

DÔøg~¥â]»z{zìTÃ‚³Z0+Zi6,EHŠHƒXZyExÃ
IÆnË{m‡/c*¡~o9LÅ¢zg]7ìÉZz‰ŠgzÅf;-$
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ZzgoƒF,šMÅ¢zg]ìXExÅŠz(,~9ÅY$Ë�:
DŠgCEx (i)

D�YEx (ii)

ŠgCExz{�X~ZK̈yZk»Ñ]ÔZzgZkŠ*Æ!*g}~)™@*
ìT»Zq-bz{pŠÌìÔ¢]~ZâYÅ8â:Zzg»Ñ]Æ8UÐ
cÅYCìÔD6ZâYÅ6z~F,IÅ)™@*ìÔ³Z*]ÔŠ*~0*ñ
YäzZá³ZâV»_·™@*ìÔD¯@*]~ZnÆ7ŠzV»_·HY@*
ìXZgM]Ôi}Å¯z^ÅYyÎ™@*ìÔƒ]~Z�xÛÔ*gzVZzg
(gzVÅÌ]Å)ÅYCìX¾]Zk»Ñ]Ð0ÃðZ+q7ìT
Æ_·Å{§ZK̈âVäË:ËDÃ–:™Šc*ƒX

ŠgCExÆ',@Ô�YExz{�T~ZK̈âVÅ̂ó&ë�`ë

�óÆZUƒV»_·HY@*ìXŠgCEx»ñçq»Ñ]ìp�YEx»
ñçqpŠZK̈yìXT§bŠgCExÅZ�áñ�ZzgCÙ�ácŠg]Æ

ZUƒV»Zq©™CìZÏ§b�YExÅÌZ�áð���Yi0+ÏÆ
ZUƒV»Zq©™C�XD((]ZK̈ãi0+ÏÆ(ÏU6,izgŠêìÔtZk

!*]ÅÅ`™@*ì�gc*„ZzgÓ#Ö»W¸i“ƒZXgc*„ÆZgz\H�X
Zhgc*„£ë�Ôgc*„~à-VÆ£tz�ÛZøH�z){z){XD
�Ø]»ñçqZK̈ãi0+Ï»�YUìXtZk!*]Å)™@*ì��`ù‡ì
ƒZXZi�`ÅÌ]H�X�`ÆZÁÜF,0ÌH�XË�`ÆgÌzgzZ`

ù�?¾nÅ�YZŠZgÔZk�`~gZò�ÔZŠZg»tÂx�ÛŠZzg�`ÅF,¹
~@zçzyìc*Jg[?
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�Ø]Zzg((]Å§bçâ]ÌZq-�YDìXT§b((]
ZK̈yÅ(Ïi0+ÏZzg�Ø]ZK̈yÅ�Yi0+Ï»_·™@*ìXZÏ§bçâ]

Æ!*g}~t¹YYì�çâ]ÔZK̈yÅçÙi0+Ï»_·ìXpÜst
I»°7ì�çâ]ÔZK̈yÅçÙi0+Ï»Zq©™@*ìYèãCŠ~ÎZwtì
�ëZK̈yÅçÙZzg)çÙi0+Ïc*ZkÆçÙZzg)çÙZdwÆŠgxyu
ÃÝ¾§b‡ì™,XçÙZzg)çÙu¤/ñVÆŠgxyZqÐiZkn¢zg~

ì@*�çâ]»z�ŠZq-e{DÅwÐ‡ìƒnXZ¤/ë�Yi0+ÏÆZ

UƒVÐ0¥â]ZzgZ°ZŠzÑg¦™Š,ZzgZk!*]Å¬6,zZ{:™,�Æ

Zzg0¥â]ÃyÏ�2)0Zzg)Æ¥â]ÃyÏXÂëZ°ZŠzÑgc*
¥â]»Zq-Z(fí{Z‰™Š,Ð�ZLwÆÒpÐÂeìAxYV:ƒ

Zzg (Relevant) pPZV!*p:ƒÇXZkn¢zg~ì�ëÆZzg)ÆÔ0
)0¥â]ÆŠgxy̧&™,X7V¥â]ÃZq-(¦™,X¥â]Å
ŠgzÈ~dZ0+Zi„»ªZßwìÔ7V¥â]ÃZq-(¦™äÆˆëZyÅ
YyœZzgZy»‹t™Mh�X‹tÆˆëZy~Ð¬xZßwZ~.™äÅ
ÃÒ™,ÐXZkn¢zg~ì�ëçâ]ÅZq-°pHg™,@*�t

°p…ZK̈yÅçÙZzg)çÙu¤/ñV~ZqÐi™äÆnÃðãCŠ�ÛZë
™nXA$„ëtê™Mh��ZK̈yÅ�Yi0+ÏÐ0ZnÅ¬]
~ÐÃyÏøg}nÆZzg0�ZzgÃyÏ)ÆZzg)0X

çâ]Å°p

Šzu}ExÅ/Úçâ]Zq-].h+DìÍ�çÙìÑ]ZzgçÙ
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Z°gÅ@*gõZâ„Š*ìÎŠ*pŠñ�Š{�d$ÔZnÆçÙZ°gz¦gZ]
…«!*gZ#îyÅ÷÷gc*„óó~X�XZkÆˆÐZ…ÔŠZ›gÔZzgZI
„|Z]X~ÎZz‡]@*̀Ô5i#Ö&Zzg©xÌ�áï�ÔZZz‡]~

çâ]Æñç¬]Æ!*g}~ZÖgìw™DgìX¾ƒ,ÐGgƒ,
œ~{~J-tìÑ]ˆg]I~Æ,~ZzgZkÆˆigZ®)I~Æ
,~ªCÙƒñp:Âˆg]IzVäZzg:igZ®)IzVä/wD
çâ]ÅD+z+~»x!qÝÅXçâ]Å«Â[Zi+xZd-+ô

G
ä÷÷Šzª

[An Inquiry into Nature and Causes of Z̧ZxÆZò[zCÅZq-[óó
tÂ[LŠzÅïGLZ̧Zxó (1) Y~�áùÅX 1776 ÆÄZyÐ Wealth of Nations]

Æ¿**xÐ„�gìXZk§bçâ]Å@*gõÁ (Wealth of Nations)

z�ŠzÎ‚wÅ@*gõìXZk²á~çâ]ÅZ§bÐ°=ÅIÔL

(Bread & Butter LZÐ÷÷−gzK»Dóó (2) ZÐ÷÷Šzª»Dóó¹ŠHX
XâḡZzg"5½ð FG

Y
‰âCÙ+ (3) Ô»£Š}™ZkÅ$™äÅÃÒÅˆ Slience)

çâ]äZkZ�ÛZoz̧yÆŠgxyáZiyaÃˆl™äÅÃÒÅX6,zW
ZÁi+âḡäçâ]Å°pZk§bÅì:

÷÷(Ïuc*çâ]Ôi0+ÏÆgzi%{©Ñ]Æîg6,ZK̈ã
Zqw»_·ìXtZk!*]Å)™@*ì�ZK̈y¾§bZK
WæãqÝ™@*ìZzg¾§bZk»ZEw™@*ìXZk§bZq-

§sÂtŠzª»_·ìZzgŠzu~§sÔ�ic*Š{ZëìÔtZK̈y
(4) Æ_·»Zq-zìX
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çâ]Å°p™Dƒñ6,zW"5½ð FG
Y

˜�:
÷÷çâ]ZK̈yÆâŠ~‹Š»Dì'âŠ~‹ŠÔ�Y‹Š»

(5) z{zìTÃigÆfg=**0*YYìXóó
@*ëÇ].h+ÆâCÙ+çâ]Æ4,Šq-ÔË:Ë:LÐt°=‡.Þ

Jw7�X].h+Ç~çâ]ÅT°pÃJÁ¬xqÝƒZÔZzgTÃ].h+
âCÙ+âCÙ+çâ]¬xîg6,t™D�z{ÑgegZ&4ø

EEÅ°pìXZk*y
~ëÌZk°pÅcz~™,ÐXÑgegZ&4ø

EEÆ_.:
÷÷çâ]Ô£œZzg¾z‚bÔX�ŠwZEwƒMh�Ô

(6 ÆģÆîg6,ZK̈ã',@*ƒ»_·ìóóX)
Zk°pÃKÆn…‰Z˜q]ÆpKƒfX»ZEw

Zk°p~¹ŠHìX
CÙ¿»Ãð:ÃðÑƒ@*ìÔZÏ§bçÙZqw»ÌÃð ÚÏ^‘‚V

ÑƒÇXVwÆîg6,Zq-™gsZqzVÆZEwÐic*Š{Ðic*Š{ú

qÝ™äÅÃÒ™@*ìÔZq-�Ûxic*Š{Ðic*Š{o«qÝ™äÅÃÒ™CìÔ
Zq-oZk!*]ÆnÃ�áVgLì�ZkÅ̧òWæã~AeƒZŸ†ƒn

z){ÔZknçÙZqwÆÑÅ¶KyŠ„¢zg~ìX
ËÌÑÃqÝ™äÆnz‚bÅ¢zg]7WC æ‰^ñØV

ìXZ¤/ëÈuÅúeT�ÂgzKZq-zaìXgzK»g™äÆn[V
Å¢zg]ìÂ[VÌZq-zaìÔ[Vyh+äÆngzBÅ¢zg]ìÂ
gzBÌZq-zaìÔÃð�ÛxZ¤/ZKaZzZg~ZŸ†™**eSìÂZkÃic*Š{0Vó
ic*Š{'×ŠzgzVZzgic*Š{›âwÅ¢zg]ìÔtƒz‚b�XZk§bzaÅ°p
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tƒ$Ëì�tz{ZâY�XÆfg=',ZÓgZ„Ë¢zg]Åúƒ$Ëìc*z{Z+

X ZâYÆaZ™ä~æŠŠ}$Ë��¢zg]Å',ZÓgZ„úÆ»xWÃ

çÙi0+ÏÅƒÐZë|t7ì�¢zgc*] Î×nØæ‰^ñØV

ÅúÆnz‚b½�Étì�z‚b¾lZg~½�Xº„z{
S¤ìTÅãCŠ6,ZZâY~t�ÛtHYYì�z{çÙZâY�c*7X
ZK̈yÃi0+{g�Æn‚÷heÅ¢zg]ìX‚÷heÆn™sƒZ¢zg~

ìXpƒZÅyh+z�Ûz|#}Ì7ƒCÔYè¡]äZki}Æ¤/Š�™ï
ƒZð¯c*ìZk~ƒZzZ�ÛlZg~ñ�ŠìXZK̈ãi0+ÏÅ’ÆnÎg`ÅgzÝ
Zzgu]Ì¢zg~ìptÌzZ�ÛlZg~ñ�ŠìZkntZâ÷÷jóóZâBC

�ÔZyÆ',@Šzu~ZâY�¾lZg~�z{÷÷çÙZâYóóBC�Ôi}¾

zi}ÔZk~ 1/4 z0*ãìZzgÜs 3/4 lZg~zŠ<ÅˆìÔ™ïi}6,

ÐgŠyÔNhzVZzg’i}ÅlZgïwŠ~YñÂ‡.ÞZEwi}ÅlZgZzg
ÌÁƒYñÏXZkni}ÔgzÝZzgƒZÅ§b÷÷jóó7ìÉZkÆ
ZEwÆn÷÷7óóŠ´7,CìÔ¸qwÓxçÙZâY»ìÔZk§bëZk³

6,í��¾z‚b»È°Z"÷÷çÙz‚bóóÐìÔZzgçÙz‚bz{
z‚b�XÅlZgözŠZzg¾ìX

�ŠwZEw»|xtì�ËZq-zaÃZq- Újf^�Ù]‰jÃÛ^ÙV

Ðic*Š{£œÆnZEwHYnXi}Zq-çÙzaìXpZk»ZEw
Zq-Ðic*Š{¢zgc*]ÆneìÔZq-«WgZè6,g�ÆnkyyH
YYìXZk6,Zq-Q»g{:Ì9Z™Mh�Ôc*Zk6,Ë̀Å»“ÅY$Ë
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ìXc*ZÐvu¯äÆnZEw™Mh�Xtƒi}Æ�ŠwZEw�X
¸qwÁz�ÓxçÙz‚b»ì�ZyÃZ£œÆnZEwHYYìX
Z[ZkÃ¾ÑÆnZEwHYñ?Dçâ]ZÏÎZw»�Z[Š¶ÅÃÒ

™@*ìÔtÂ$+¸ì�i}ÆZk•})c*ËŠzu}çÙza(Ã/q-z‰Ü

Óx£œÆnZEw7HYYXZkn…ZK¢zgc*]~Ð¼c*‰

¢zgÂV»ZN[™**7,}ÇTÆ7gZ™äÆnËŠØ‰çÙza)c*
(Science z‚b(»ZEwHYnXZkaÃÐŠ¶Âçâ]ÔZN[»D

0Y@*ìÔçâ]»£tì�z{…Z(ZN[™ä~æŠ of Choice)

ƒZzgz‚bÃ4+§j6,ZEw™@*ƒX (Rational) Š}�[

WØZkXÃZq-VwÐzZã™äÅÃÒ™,X�Ûn™k�Zq-

gzBâ;:ÙAyaMìXZkÅtWæãözŠìÔtWæãZk 3,000 ¤̈DÃ
¤̈DÆnçÙzaìXÅæŠÐZÐZKPc*Âîg6,Óx¢zgc*]Å

ú™ãìXp¤̈DÅ¢zgc*]"Ñg�XZÐ»ÒÅ:ZŠZ™ãìX
ÂÁyh+ã�XZKªT{»™ZtZŠZ™**ìÔZq-â{ÆnpgŠzâl»ZOx™**
ìXpZyözŠçÙz‚bÆ�ŠwZEwÌ�Ôz„¤̈DZygzkVÐ
Zq-ñ!*b¯yÌyh+YìX¤/òÐvÆnð»Zq-6yh+YìÔc*Zkg¶

ÃZnÆZdg¸gZâV~**™̧äỒŠÚZzģô™ä~Üs™Y
ìÔ¡Zk|Æ!*)̄�ZkÆz‚bözŠc*¾�z{ZKÓx¢zgc*]Å

ú/q-z‰Ü7™YXZknZÐZK¢zgÂV~ÐPZë¢zgÂV»
ZN[™**ƒÇXÅz{ú™YìZzg†Óx¢zgÂVÅúÃ–~™Š}ÇÔZk
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§bZkÆ‚tZN[»Xìªz{ÁqzVZzg}.â]Åyh+Zg~™}�Zk
Ð¤̈DÃ�F,+ZÃŠ{c*#bqÝƒnX

Zk¤̈DÅ§b„Ë�`ÆçÙz‚bÌ¾ƒD�ÔCÙoÆ
0*k0VÔ{xñZŠÔZzgœÅZq-özŠlZgƒCìTÆfg=ZÐCÙZkqÅ
aZzZg™ãìTÅZÐ¢zg]ìÔªCÙì�ÃðoZyÓxqzVÅZâlZg

™YÎ�ZÐ¢zg]ìÔc*ÎlZg~z{aZzZg™**eLìYè ~aZzZg7

z{z‚bXÅæŠÐtaZzZgÅY$ËìZKâÎÆÒpÐözŠ�X�Ûn<�

‰qzVÅZ”¢zg]ìpZ(™äÆnoÆ0*k¢zg~}1‰ÜÔ
{xñZŠÔ�~z){7ìÂÌZkÆ‚ttgZ3îì�ZyZâYÃËŠzu}

oÐŠgWæ™áXpZkßg]~ÌZÐZyZâYÅ7)±igIŠ!~ZŠZ
™ãƒÏp)±igIŠ!Æz‚bÌözŠƒD�Z#ŠgWæÅYäzZàZâYÅ
®ZŠZzglZg{mƒ$ËìZknÃðoÑözŠZâYÅÑözŠlZg~ŠgWæÌ7

™YXŒVQøgZ‚oZN[ÆXªçÙXÐì�ÃðoÁZâYÅ
X aZzZgZ0+gzÈo™}ÔZzgÁZâYÃXlZg~Ûzã˜´ÐŠgWæ™}

ìXºÅzzÐ„çÙ (Scarcity) çÙi0+ÏÅãCŠ~|¡Òï
G
LOG

)bz�Š~WD�Xz{ÓxZâY�¾lZg~zŠ<Åˆ�çÙZâYBC
�XZk§bi}ÔœÔuâtÔZnÅZâñÜsÔ�ÔZnÅ1Ð

çÙZâYÅVB�Yètƒ„¾lZg~�ÛZë�XçÙZâYÅZq-

{¤tì�ÜsZy„Æn!*iZg~7ZŠZÅYCìXZ¤/Ëßg]Ð
çÙZâYÌÎg`ÅgzÝZzgƒZÅ§bzZ�ÛlZg~½ƒYNÂz{ÌjZâY
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0YNÏZzgÃðÌ¿ZyÆnË7ÅZŠZ5Æn»g7ƒÇX
ƒZZzgÎg`ÅgzÝÜsZknjZâY�tzZ�ÛlZg~½�X

)qÑè¹ÐQ%Zœ/~W`À™sƒZÌ¾lZg~„½ì(fgZÐ
¨gÐt!*]zZãƒ$Ëì�ºËçÙÚÅfZC{¤7ìÉtZq-

{mßg]qwÅ{¤ìXtÐeì�Ãð{mÚZq-ßg]qw~¾

:ƒZzgZknçÙÚ:ƒpZq-Šzu~ßg]qw~ZÏÚ~ºÅ{¤
aZƒYñZzgçÙÚÅ§bZkÅyh+z�Ûz|#ƒäÑX}0*ãÃ¬xîg6,Zq-

jÚìwHY@*ìZzgZkÅÃð77©8YètzZ�ÛlZg~ñ�Šìp

yz*y~¤/òÆñÌ~QZ0*ãZq-çÙÚ0Y@*ìZzgZkÅ7zßwÅ
Y$ËìX0Æe~¹Y@*ì�ZK̈y�¼ÌpZé™}Çz{0iŠy~

ZÐqÝƒYñÇXZkÆ7Ãt¹YYì0~ËçÙX»z�Š:ƒÇX
yzŠ-âÑ~Zq-Z,Šg|#»E+™{Mì�TÆnÖ™�pZéªCÙÅYñ

7g~ƒYñÏXZ¤/ŒZ·tÐZ,Šg|#YOaZƒYNÂŠ*~ÃðçÙX

Ð-Eg-V~ !*¹:gìÇZzg¸„Tgzitz̧·¼g5+k,ƒZkÆŠzu}„Šy
çâ]ÅD+gö»ƒYñÏX)ZkÐâCÙ+çâ]Æ"gziÇgƒYä»
Z0+6aZƒYìpz{ÌZyŠg½VÐ„ZKÓxpZ÷]Åú™Mh�Zk

nZkgLÐ¤/z{ÆnÌ°Z"çÙX»{ØƒYñÇ(X
ZknëOîg6,tÈMh��çÙ)bÆz�Š»:LºìXZ¤/

º»ƒYñÂçÙ)b»z�Š:gìÇXg»gezÆZÖp~÷÷¡]Ågªóó

çÙ)bÆz�ŠÅf)ŠZgìZ¤/¡]zƒä (niggardliness of nature)

ÆOñ5nƒCZzgÓxz‚bÑözŠZzg"Z•YƒDÂçÙXaZ„:ƒ@*X
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u»|x

ët¥x™`��ZK̈âVÆçÙZqwÔZq-�ŶÆŠZ],}Æ
Z0+gg{™„=KYMh�ÔZK̈âVÅçÙ̂Ãuë�X

CÙD~‰Z,ãCŠ~¦gZ]ƒD�X»z�ŠÔ$+ţHY@*ìZzg
ë�X…3š5é EG] (Primitive) —zµÐ!*ÑF,ƒ@*ìXZknÆ¦gZ]ÃIŠ~

~âŠ{Ô((]~gc*„ÔZzg�Ø]~�`Z,„IŠ~�XZÏ§b
çâ]~uÌIŠ~ìXDçâ]Æ‰Šzu}UƒV6,c™ä
Ð¬øg}ntÆƒÇZ¤/ëu»|x™BX

Zq-Z˜bÆîg6,uÐøgZ|xZq-Z,%1oÂxÐìT
Æfg=�`ZçÙZqwZ�xŠêìXªZnÅZâYZzg}.â]ÅaZzZg
™@*ìZzgQZ¹ZLMzVÆŠgxywç MsÆn„™@*ìÔZk§b
çâ]Zk!*]»_·ì�uù»x™CìX

uZ�ÛZŠÔyZâVZzgç0*g~�ÛñVÐïV™µìXZq-�ÛŠu
ÅƒÐgKZ»ðìÔZq-�ÛŠÃZKi0+Ï~‰ZëF,+Ÿ™**ƒD�}z{
¾nÅ½zF,šMqÝ™}Ç?¾cÃZ(g™}?¾(»x™}?¾(

Zzgùky~g;öZ(g™}z){X¬xîg6,tŸçÙúZïÅãCŠ6,GYD
�XuÅŠzu~(,~Z»ðyZ:ìXZq-yZ:ZyZ�ÛZŠ»ù·ì�Zq-

Šzu}Æ‚Bï™ÔZK¢zgc*]Åú™D�ZzgLLZkú»‚âyÌ

ïV™�ÛZë™D�Xøg}o~yZ:Å¬x°ptì�Zq-yZ:ZyZ�ÛZŠ
Ðï™áCì�Zq-Šzu}Ð�áŠ~c*pyÆģÐÈñƒVZzgZq-œ�
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!*zgc{:ÐÝƒVX%ŠxÑg~zCÙŠk‚w6,oÅ%ŠxÑg~™@*ìZzg
¹ÏÆçÙz�Y¥â]Ì¦™@*ìX%ŠxÑg~zäyZ:Åqgz!*Ñ
°p6,¿™Dƒñt£gHgHìz{ÓxßvX»3**Zq-aÛ6,°ìz{
%ŠxÑg~Æ£œÆ{§Zq-yZ:¦gKYNÐXZk§bŠz{0+Zy�Zq-

¿ÆngTƒVÔpZ¤/ZyÆaÛZµZµ�Âz{ŠzyZä´g
ƒfXc*Zq-{0+ZyÆZ�ÛZŠÌÔpZ{z{pãģŠZg„YV:ƒVÔZzgZq-„ky
~}YV:ƒVÔZ¤/Šzc*ŠzÐic*Š{aÛgnpƒVÂz{ZµZµyZäŒ

YNÐXyZ:ãCŠ~îg6,Üs™äzZàZ»ðìXŠzu~§s�ÛxÌZq-yZ:
„ìp�Ûttì�z{aZzZg~Z»ðìXZq-�ÛxZyZ�ÛZŠc*Z�ÛZŠÆ¤/zƒV»ù·

ì�ZyZâYc*}.â]ÅaZzZg™D�XÅZ�ÛZŠc*yZâVÃÜsÆn

¢zg]ƒCìÔ�ÛxZLçÙzª`Ô�Y}.#ÖÆOñ»gz!*g~Zßw6,Z�x
ŠîìX�Ûx»ãCŠ~»xtì�z{aZzZg»ZOx™CìX'×ŠzzVÃgziÇgŠîìÔ²CéFO
âwZzgá�ÛZë™CìZzgZyƒÅæŠÐË{mÚÅaZzZg™CìXz{ya
�ZyÓxqzV6,ƒ@*ì}'×ŠzgzVÅ'×Šzg~Ô{xâwÅ7Ô0VZzg¤8-»
™Ztz){ÔaZzZg~Ñ†B@*ìXZk§baZzZg~Ñ†ÐøgZ|xZkÑ†
Ðì�́qÆ»g™ä6,WðX�ÛxZkqÃZ+76,�Ûz|#™**I™}Ï
�¬xîg6,aZzZg~Ñ†Ð»°ic*Š{ƒÔÀ7ZzgÀÑ†ÆŠgxy��Ûtƒ@*
ìz{o«B@*ìXt„�ÛxÅWæãìX�ZkÃ¬�aZzZgÅ̂Æ�Yîg6,
Æ»xZ�xŠ¶Æ,~MìXçâ]~ë¬xîg6,tGz£‡ì™Æº

��CÙ�Ûx�F,+o«qÝ™**eSìX
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uÅŠ~(,~Z»ðÅìXZq-ÅF�ÛñV»ù·ì�Ë
7Vc*½ã7VÚÅaZzZg™C�XZk§bÎCÀ}ÅÅZyÓx
�ÛñV»ù·ì�ÎCÀ}ÅaZzZg™C�XZzgŒZ‚ÛZ¡¬]ÅÅZy
Óx�ÛñV»ù·ì�ZnÅŒZ‚ÛZZâY)©Z8Ô¸i{Ô7egÔ™*z){(»g
™C�ÔÅÆ¦gÐaZƒZ!*iZg»¦gìXçâ]~!*iZg»|x¬x
|xÐ].ZìX

¬x1wewÅi!*y~!*iZg»|xËZq-{m(Ðƒ@*ì˜V
qzVÅyh+z�Ûz|#ƒCì‰)^õÔe0+ãauÔ!~r~z){Š‹Æ

Z!*iZgzVÆ**x�Xçâ]~!*iZg»ZEwZq-Z˜bÆîg6,HY@*
ZzgZkÆºmp�X!*iZgÐøgZ|xZq-Z,´‘Ðì˜V (7) ìX

ËÚÆyh+äzZáZzg&zZá“ƒñƒVZzg!*b)“Zzg¸ƒ@*ƒÆ
fg=ZkÚÅ7»ç™DƒVXZk§bçâ]ÆaÃÐ!*iZgÅƒ

ÐZëS¤tƒCì�ŒV7»çƒ@*ìX¬xîg6,Zq-!*iZg~Zq-„

7gZòƒCìÔËq»!*iZg£òÔ´‡ðÔ̧òc*ÎZŅ̃ZòƒYìXøg}o

~ZnÆ]VÔF,»g-VÔŠzŠ|ZzgŠ„»!*iZg£ò!*iZgƒ@*ìYètZâY¢

',!*ŠƒäzZà�ZzgZ¹!gëg~ÐZq-(ÐŠzu~(v7HYYìÔ
pgc*„;ñ�{Z%k~Z¹ZâY»!*iZģò!*iZgƒ@*ìYèz;VZyÃßH

YYìÔ!~ÐZq-´ºÐŠzu}´º~vHYYìZzgQåîg6,
Z*,ÈŠz»âV~�Ûz|#HY@*ìÔZkVwÐZq-ŠN|øg}
‚t~WCì�}F,¹Æfg=!*iZgÆuzŠ~ZŸ†HYYìÔZ+ZâY�
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Zq-´º~�Ûz|#ÅY$ËìpŠzu}´º~ZyÅÃðâ8-:ƒX´‡ð
!*iZggBb�}ò~ßvZC$+y¤/xgppÆZq-{mnÅZm»ZEw

™D�ÔZkZmÃ»õ~ë�Ô»õ~»!*iZg{Ø´‡ðìYèZkÅ
â8-ÜszZŠ„òÅuzŠ~ìÔyz*yÆŠzu}´̧V~ZâuŠ~77,C

�»õ~Å¢zg]7,}XXZâYÅyh+z�Ûz|#ËoÅ̧òuzŠ~„ÅY$Ë

ìZy»!*iZģò!*iZgB@*ìÔZkÅZq-�{VwÓ#ÖyÅYg~Gƒñ

u»g~‹]�XÅyh+z�Ûz|#‚g}yz*y~ƒCìpÛzyyÔt
u»g~‹]‡.ÞJw7�XZÏ§bZ”VÅ̧ò™́»!*iZgÌ¸òƒ@*
ìX)™́ÌZq-Úì(gzB‚g}yz*y~¸ìX7&+ÜsZÖ~

‡.ÞJwìXeZ°‚g}Z%k~¸ìz){z){X‰ZâY»!*iZgÎZŅ̃Zò
ƒ@*ìX[VÔezwÔÎ**ÔZŠzc*]Ô̄ÑŠÔƒZð˜iÔÛZzgR,Iz){Z+ZâY�
X»!*iZgÎZŅ̃Zòƒ@*ìYȩ̀òuzŠÆ!*CÙÌZyÅyh+z�Ûz|#ƒ$ËìX

uÅZ‹(,~Z»ði%{ìXi%{Z+ØV»ù·ì�Z+ZâYÅ
aZzZg™CƒVX~ÃðœuS¤0*ðYCƒÔi%{Å°pZk6,«ì�
¾ÑÆ�ËZ»ðÃZi%zV~„HYg;ìX}™g@ÆZEw
~WäzZàZâYÅaZzZg™äzZÑi%{ÔZâñÜs»i%{¹YYìXZkãCŠ6,
�ØVÅ!»HÂxgZòìØVÃ̃i%{ZzgúZòi%{~„HYY

ìXz{Óx×�',WæÆnaZzZg™C�',Wæ~i%{~�áïÅY$Ë�Ô
XØV~ŠgWæ”{™âwc*�ZEwƒC�ŠgWæ~i%{»z¯ðY$Ë

�Ôz{Óx�Û~Ô�ŠgWæZzg',Wæ»»gz!*g™C�)±ˆg]»i%{½Y$Ë�X
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Zk§bZq-uÃZãCŠzV6,Zi%zV~„HYYìX
°Z"ëTZßw»ZEw™DWñ�ZÐâCÙ+çâ]Zßw

Ð̈™D�ÔÅ�ÛñV»ù·ìX (Aggregation Procedure)

+A
.3

ü

G
EG

Zzgi%{ØV»ù·ÔZÏ§buZi%zV»ù·ìXuÅZ

~zZãHŠHìX 1 Z»ÇVÆŠgxymÃ̂�D

:uÆZgc 1 �̂D

^)Z³(ÜsÆaÃÐuÅ¯zÃ̂zZã™Cì�u

ZyZâVÐï™k�ìZzgyZäZ�ÛZŠÐï™‘W�Ô̂»b)[(aZzZg
ÆaÃÐu»Y,̂{ìXuZi%zVÐï™k�ìÔi%}ØV»
ù·�ÔZzg×�ÛñV»ù·�X̂»b)`(nŠ!ÆgcÐu»Y,̂{
ì�uZnÆ!*iZgzV»ù·ìÔ}ZâñÜs»!*iZgÔœ»!*iZgÔ
uât»!*iZgz){X
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Dçâ]ÅZ�áñ

Dçâ]ÃŠz(,~�ápV~„HYYìX
(Theoretical Economics) DÃ~çâ] 1

(Applied Economics) DZ:¹çâ] 2

Z:¹çâ]Åâ:ÔZkÅuzŠZzgŠZ],{_·2Ã~çâ]ÐZk
ÆmÃKÆn:Üst¢zg~ì�ëÃ~çâ]Åâ:ÔZzgZkÅuzŠ
2ZEwÐzZ/qÝ™,ÉtÌ¢zg~ì�ëÃÃt‚i~Æ¿ÔÆ

ZUƒVZzgZkÅZÃŠe$»ÌZˆkƒX
ë¬É`��çâ]Zq-§bÐZk!*]»_·ì�u¾

§bÐ»x™CìXu»_·Z¥V6,HYYìÔÃ~çâ]ÃÔZk
RÆ_.ÔT6,z{çÙZqwÅ)™CìÔqgzfsŠz(,~�ápV~„
HY@*ìX

(Micro Economics) Dçâ‹b×C 1
(Macro Economics) Dçâ‹®Ðö NO 2

Ã~çâ]Åz{�ác�u»_·b×CR6,™Cìçâ]
-**ãi!*yÐ»gìTÆp (Micro) b×CBCìXZk»Zôm,~%ZŠs

�gN*c*¿ÔZknçâ‹b×CÔuÆgLgL”VÅ»g™ŠÏ»
ÐÃì (Macro) Y,̂{gìÔçâ]´»Zôm,~%ZŠs-**ãi!*yÆÂ

TÆp�(,Zc*?X®Z´çâ]~øgZñçquÆZ½¦p}
ƒD�‰¸òWæãÔ†VÅRÔZzggziÇgÅR (Aggregate Variables)

z){ÔZk»mZknÆ)bÐì‰:Ëu~WæãÅR»çùƒ@*
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ì?Zk~Z@*gmJƒYVƒD�?Z(YV™ƒ@*ì�ÓxZâYÅ©‰

Zz‡]~(,fgS�Zzg‰Šzu}Zz‡]~ngS�?ØVZzgu~

YVZzgùaZƒYCì?ZyÓxYVÆ‹t (Excess Capacity) iZZ+&¢A

X ÅãCŠ~Z»ð7g~uìXZkÃgLgL•zVZzg”V~„7HY@*

Šzu~Y+$øg}‚tZq-Šzu~âÎÆçÙ)bÌWD�
‰:Ë�ÛŠÃZKWæãùÜs™**ec?z{ZL¾z‚bÃZZ‡qZzg�Šw
¢zgc*]ÅúÆn¾4+§jÐ„™}?Ë½ÅZÐZŠ~â8-Ã
!*iZgâ8-~¾§bpsHY@*ì?Ë½Å7»ç!*iZgÅZqpV

~ùƒ@*ì?Ãð�ÛxtŸù™Cì�¾ÚÅaZzZg™}ÔXlZg~

™}ÔZzgaZzZgÅ¾2ÃZEw™}?ËÅ~)“»ƒ**4ìc*
ZYg{ŠZg~»?ZyÓxZZ‡q)b~ÜsZq-KœuìZzgz{tì�Zy

ƒ»mËZq-�ÛŠÔËZq-�ÛxÔc*ËZq-!*iZgÆçÙZqwZzgçÙhVÐ

ìXZknZy»_·b×Cçâ]~HY@*ìX
Ã~çâ]Åb×CZzǵçâ]~„ÃJZzg¡¦„¤/ŠZ'

Šg„7ìXZy~¹¼œuìXZzgŠzâV�áñF§bÐZq-Šzu}
6,«�XŠg|çâ]Åb×CZzǵçâ]~„Zk!*]»Z‹Zsì
�ZK̈âV»Z½¦',@*ƒåZyÆZÐZŠ~',@*ƒ67ƒ@*XZkn4ì�
‹c*C£œÅ{§Z¹Zq-Šzu}ÐZµg3YñÔpZk»tÈÌ7�

Z½¦',@*ƒZÐZŠ~',@*ƒÐåZƒÇXÉZÒtƒ@*ì�ZÐZŠ~',@*ƒÆ!*g}
~�!*'½YC�z{Z½¦',@*ƒÆ!*g}~ÌsƒC�XpZkZ%»ZÖg
Ì¢zg~ì�P].h+âCÙ+çâ]X~�~ÙƒÐúc*V�ỐZzg
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b×]çâ]ÅZķ&Ã)¢zg~ìw™D�ÔZyÆìw~́Zzgb×C
)b»‹t™äÆnZµZµÃt‚i~Å¢zg]7ìÉÃ~çâ]
�́Zzgb×CŠzâVUƒV»Zq©™CƒÔCÙnÆçÙ)bÆ‹tÐÇ{',W

@*ë‰z�;]Å¯6,ëZķ&Ã',ŒÛZggOÐXŠzx:´Zzg (8) ƒ$ËìX
b×Cçâ]Å̧&çÙ‹t~Zq-HxgzZe$Åßg]Z(g™_ìZzg

Z#J-ZkgzZe$ÐŒz]Ænoƒz�;]Zzg»°ÃZ+{ÅZy:ƒÔZ(™**
"ÎŠƒÇXÎx:-Eg-V~çâ]Æ»[¬xîg6,´Zzgb×Cçâ]
ÆŠgxyËgT�Zknoƒ¥xƒ@*ì�́Zzgb×C)bÆŠgxy
ZqÐiÃ‡ìg3YñX

**oƒ:ƒÇZ¤/Zk(́Zzgb×Cçâ]ÅZŸ°ZÌÆ!*g}~

Pß�V»ZiZ!™Šc*Yñ��çâ]Æ¤̈9V~ZÒÜsZknaZ
ƒYC��ŠgÏÂ1V~

!{3¨4
è

EE

GEc*D+göÆŠzgZyæḡZy!*ÂVÃ$+¸c*‰

qpV~)Zë™™ÃZ0+Zi™Šï�ÔtI97ì�́çâ]b×C
çâ]Ðic*Š{ÆÔic*Š{ñizVÔc*ic*Š{|IZ:ìXhÂtì�ŠzâV7V
îg6,Æc*)Æ�XñµzûÆZ±gÐŠzâV7Vîg6,ñizVc***ñizVƒ$Ë
�XZÏ§bŠzâV7Vîg6,|IZ:c*)|Iƒ$Ë�XZknÆ
Z‹ZŸ]Z¤/çâ]ÅËZq-�ácÆÜs¬Z+KYNÂz{Šzu~�ápV6,Ì
ZÏ§bzZgŠƒD�YèZyÅÃ~âÎ~ÃðãCŠ~�Ût7ìZzg°ZßZµ

X ŠzâV�áñ½ã7V§iïZCC�TÅ¿zŸs#fs~ÅYñÏ
sÂtì�́Zzgb×Cçâ]çÙ¿Æ_·Zzg‹tÆnŠz

ZZ0+Z¯Ã�XËz‰ÜZq-!*p³J-îÆnb×C§iZCäÅ
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¢zg]ƒCìÔ‰Šzu})bi™äÆnt§i**»°U*"$ƒ@*ìX
Qkz‰Ü´§T‹t»xW@*ìÔSkÐt³}Ð7À_Zq-§Tïä
Šzu}Ã!*ë™Šc*ìZzgz{)¢zg~Ô)0Ôc*)ÆƒŠHìÔZknÅßxV
z{̃]f6aZ™Šî��Zk‚³Z0+Zi„Æo°ì�!*syZq-DÆw

Ðçâ]»
!Š
+

÷ÃìX

Ã~çâ]Åâ:

´Zzgb×Cçâ]ÔŠzâVÃ~çâ]Å9�ÔZ:¹çâ]
Å].ZÇ:wÔZzgÃ~çâ]ÐZkÆģÃzZã™äÆn¢zg~ì�
ëWÐ(,"ÐIÃtÅâ:ÃzZã™Š,XÃtHì?Ãc*C§iHì?
ZkÆH�Z]ZzguzŠ�?ËÃtÃ¾z‰ÜgŠHYYì?ZyÓxÎZÑ]»
�Z[0***¢zg~ì@*�ëÃtÅZÌÃYyÃZzgZk»9ZEwJÃXZk

K~ZkÐ4¼:ƒÇZ¤/ëÂÃtÆpËZh¹~ˆl™,Ô
(Theory) X~Ãt (Webster's Seventh New Collegiate Dictionary).

ÆqgzfspCñ‰�:
(Zq-Šzu}ÐģÆîg6,›ëÆËù·» 1 ÷÷Ãt:)
(Ë‚bc*Ë®Ð0›ëÆ¬xc*êŠZßw 2 ‹t)

(Ë¿ÅzŸs#™äzZáÂÔc*‚³îg6,‡.ÞJw¬x 3)
(Zq-Gz£&ËŠ?c*)Æn 4 Zßwc*ZßßV»ù·)

(9) (êŠìwóóX 5 �Ûn™1ŠHƒX)
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ÃtÆ½~pÐÌZkÆ!*g}~qgzfs¥â]qÝÅ
Y$Ë�X)Z³(ÃtZq-¬xÒyìX)[(tÇŠ*ÅŠh+ì)`(tÇŠ*

ÆË1»‹t™@*ì)Š(t‚³§iZEw™@*ì)|(ZkÆfg=ÇŠ*Ã
K~æŠQìX

Zñg!*ÑÃ7ÃgnpƒñëÃtÅqgzfs°pÒy™Mh�:
÷÷ÃtZq-Z(¬xÒyì�ÇŠ*ÅŠh+ìÔZzgÇŠ*Æ

Ë1ÐmgppzZáZ›ëÅÔZq-Šzu}Ðģ
(10) Æîg6,=ôc*‹t™@*ìXóó

aèÃt!*¯Z]êŠìZknËÃt6,tZ‹Zn97ì�z{êŠc*

)|IZ:ìXZ-Š*ZnÆ›ëZzgzZu]Ð½~7,~ìXZ¤/ë
Óx¢zg~Zzg)¢zg~ÔZëZzg)ZëÔ0Zzg)0›ëÃZq-(¦™Š,Â

…ËÌqÆ!*g}~PZVDqÝ:ƒÇXÉë›ëÆZkupZzg6,ç

k~ZKgZ{rZ$ÐZzgåZÏk~…yg�ÐZkn¢zg~ì�
ëZëÔ¢zg~ÔZzgÆ¥â]Ã)ZëÔ)¢zg~Zzg)Æ¥â]Ðe{™,Ô
Ë{mÃc*C)Æn0ZzgÆ¥â]c*›ë»ù·Ãy‚7õ X‚t¹

Æz].Zy6,«ìX0›ë (Theoretician) ¼Zk)ÅâÎZzgÃt‚i
ÆZN[ÆnÃðZßw³7KYMhXZkÆnÃt‚iZK¸]ê

Zzgz].Zy»ZEw™@*ìXZkÐt!*]zZãƒYCì�Ãc*C)ÆZ’Zð
%Zi~„¼ŠZ½Zzg)czèÁÜZk~�áïƒYD�ÔSî�YExÆ
Ãc*]~ŠZö»»°ZkyìYèZq-Ãt‚i»z].ZyZzgêŠzu}Ð
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¬ZƒYìÔZkßg]~ËÃtÃÔ¡Zy¥â]Å¯Y6,Ì½HYY

ìXÃ0ZzgÆ™™Ãt‚i~ÅˆìXZ+ßg]~ëÜstÈMh��

Z¤/Ë¿ÃËZq-ºmÃtÆ!*g}~tZ‹Znì�ZkÃt~Óx́
›ëÃ7Ã7g3ŠHÂz{ZkÆnåîg6,WiZŠì�›ë»ÃðŠzuZù·�

ZkÆìw~ic*Š{0ZzgñizVƒÔ7ÃgÄ™ÃðŠzuZÃt7™}X
Ãc*C)»ãCŠ~`Z-Š*ìT~ëi0+{gT�Ãc*CZzg

~Å̂ìX 2 Š!*C)~7WäzZáZ%ZiÅ¶KyŠ„̂�D

ƒÐ¬ÂëZÝŠ*»',ZÓgZ„x@{™Æ¼}òZ~.™Mh�X
pZk§bqÝHŠHD‚³7Bc*YYYèZk~Ëd§T)»

ZEw7HŠHXZk~øg}ZLfZCŠ!*]zx@Z]Zzg_.!*]ÃŠ4ƒY
ìÔøg}t]Zzgf6̃]}òÃ*™Mh�XtDczè7ƒÇX‚³

§T)~øg}_.!*]Ôt]ZzgpZ÷]»ÃðŠ47ƒ**ecÔ',ZÓ
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gZ„x@}Æfg=qÝG‰DÅZÃŠe$x@{™äzZáÅfZCù]
Zzgz].ZyÅ%ƒy5ìXZk»Š/c*x@{!*ÇfZCìÔZkÆ}òÅ6,Ä

™äÆnÃðczèãCŠZzg£g½7�X
ZkÆ',@Ãc*C§T)…‚³ZzgDD«™@*ìYètZq-

~ŠZ6§sÃc*C)~7Wä 2 ‚³§iÐqÝHŠHìX̂�D
zZá%ZiŠîñ‰�ÔZ-Š*ÆbCÙ»x@{™äÆÃ̂t‚iÃc*C

Šh+»ZEw™DƒñZq-xâewÅú™@*ìXxâewÔ°Z"Ò**]
ZzgŠúƒVÆù·ÆÎZ¼Ì7ìXçâ]ÆÓxÃc*]°Z"xâew

�eìZyÃŠ*g8-~Üsi!*yÆzaÐªCÙHYñc*].h+�Æ_.

gc*MC´áVÆfg=æzyHYñXÒ**]ZzgŠ¬z~ÅãCŠ6,¼xŠÑbŠØ

YD�ÔZzgZyŠÑbÐÃð¬x³c*}òZ~.GYD�ÔÃ̧c*C§T)
ìZzgÃ~çâ]~ZÏ§i»Z:tHY@*ìX

Æ!*NY+$Š!*C)~7WäzZá%ZiªCÙG‰ 2 �̂D
�ƒÐ¬Â[Z-Š*»x@{™@*ìZzgZk~Ðik,ïXÐ0
›ë¦™@*ìÔZk%³ÃŠ!*CŠh+ë�ÔtZkn¢zg~ì�[ZKŠ/Ç{
~ZÝŠ*Åßg]qwÃ+C4pî E

E
EaZ7™YX@*ëQÌz{Š/Ç{~z{Zq-Z+

ßg]qwaZ™**eìÇ�ÂuJ-ZÝŠ*Åßg]qwÐQQƒÔDÐ
Šh+»Š4ÑzqƒY@*ìÔZkÆ[̂Zq-Š!*Cem,Zí»g™@*ìZzgZkÆ
_.Š/™@*ìÔŠ/Æ}ò¼Z°ZŠzÑg)c*x@Z](Åßg]~gzúƒD

�X[Zy»‹t™@*ìÔZkŠ/Æfg=[�}òZ~.™@*ìz{…ZÝŠ*Ã
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K~æŠ™D�XtŠ*z~›ëÅÑgc*Cc*ZÈà̈ìXt§i)¬xîg6,
ŠgCEx~ZCc*Y@*ìÔaè�YExZzgçâ]~Š/Ç{Åßg]qw»aZ
™**½ã**eìXZknZk§T)»ZEwÜsözŠe:6,„eìX

ëZk!*]»Zz6,E+™{™`��Ã~çâ]~xŠÑb»ZEwH
Z5ZYc* (2)(Inductive) Z̀Zðc*ªÏ (1) Y@*ìÔxŠÑbŠznÆƒD�þ:

Z`ZðŠÑb~ëbzÐÀÅ§s%Z‡™D�ÔZk (Deductive) Ẑï
nÆŠÑb¬xîg6,Š!*CEx~ZEwGYD�Ô‰fY#a}e-e‘x»
ìwì�Z`ZðŠÑbåîg6,Y,̂7�YèZyÅãCŠ¡]Æ‡ây7+M

6,ì�pŠU*"$”{7ìÔŠzu~§s (Law of Uniformitiy of Nature)

Z5ZYŠÑbÃxîg6,9ZzgY,̂´gHY@*ìÔZzg�áZ+¸zzì�DyZzg
gc*MCEx~Z5ZYŠÑb»ic*Š{ZEwHY@*ìÔÃc*Cu~ÌZÏ
§i)»ZEwHY@*ìZzg¸„tZ5ZYŠÑb„�XÆZEwÆ!*)̄

‰âCÙ+çâ]tŠúò™D��÷÷'Dçâ]Z5ZY›ë»Zq-Âx
ÅaZzZgì'ZnÆŠ¬z~Ð{Ø (Pure Reason) ìXt“¨ÿ

G
L¡

(11) Z5Z`»ÂxìóóX

Z5ZYŠÑb~‰Ò**]ZzgŠ¬z~ÅãCŠ6,¼³ïÑY@*ìXZ¤/t
Ò**]ZzgŠ¬z~9�ZzgZyÐZ~.HŠH³Ì9ƒ**ecÆªŠ?Š¶~

Ëxt»Zg‚[:HŠHƒXZ5ZYŠÑbÅZq-�{Vwªkx

ZzgŠzuZûò (General Premise) ìT~Zq-Òyºò (Syllogism)

ƒ@*ìX}: (Minor Premise)
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ºò ÓxZK̈yÃã�

ûò ih+Zq-ZK̈yì
³ ih+Ããì

tŠ?Zq-¬xÒy)ºò(ÐÑzqÅˆì�ÓxZK̈yÃã�ÔQë
tŠúò7™D��ih+ZK̈yìXZyŠzâVŠ¬z~»x³tì�ih+Ããìt

³ÜsZÏßg]~ßƒYì�ûòZzgºò~ÐÁÐÁZq-c*ŠzâV
Ò**]ßƒVX$+¸îg6,tªCÙì�ºòŠg„ìÔZzgûòÌŠg„ìÔZk

n³ÌÑi˜Šg„ƒ**ecXWØZ[Zq-Šzu~VwB:
ºò ÓxZK̈yZÛ�

ûò ih+Zq-ZK̈yì
³ ih+ZÛì

ZkVw~ë¢Ð7ÈMh�³Šg„ìÔYèëäZq-Z,

ÒyÐZKŠ?ÑzqÅì�Üq97ìÔZkn³Ì97ƒYÔƒY
ì�ih+ZÛƒXƒYì�:ƒXZ¤/ih+zZ.ZÛìÂÌtŠ?Šg„7ì
Yèih+ÆZÛƒäÐÓxZK̈âV»ZÛƒ**Ñix7W@*X

Ã~çâ]~XZ5ZYŠÑb»ZEwHY@*ìz{Zãic*Š{W‚y
7ƒDÎW‚yZz6,Š~ˆVB�Ôçâ]~}ic*Š{ë{ŠÑbÐ»x
1Y@*ìpŒV6,ÜsZk§iZ+ÑwÃzZã™**°ŠåX
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ZlxÔzª`Zzgâ: : çÙÂx

tÂczsì�uZq-�ŶìTÆfg=Ãð�`ZLçÙ
ZqwZ�xŠêìXtçÙZqwËoÆ�YZzgWñ�¸Z2ÆuzŠÆZ0+gg{™

„Z�x5+k,ƒD�X�Y̧Z2Ð%ZŠZygÌzgzZ`ÔZzgZy©Ñ]ÐìXÃ
�`Å1C„qÝìX}tZq-�Y‡âyì�W\Ñ^:1BZzgz°{
Ü°:™,XZ¤/Ãð¿Ñ^1mìc*z°{Ü°™@*ìÂZq-�Ỳx»Zg‚[™@*
ìpt̀x‡.Þ¯k,7ìªZkÆÜsËnÅ‡âã»ggzZð7ÅY$ËX
p‰¸Z2Z,ÌƒD�XÃ�`Æ‚B‚BWMÅ1C„ÌqÝ
ƒCìXZ,̧Z2ÔWñ�¸Z2BD�}ag~™**ÜsZq-�Ỳx7Zq-

‡âã̀xìZzgZ,¿ÃTäag~»Zg‚[Hƒ‡â;wZŠ~Y$ËìX
(Social and Legal çÙÂxÐøg~%ZŠ�YZzg‡âãZŠZgzV

ÆZkù·ÐìXÆZ0+gg{™u»x™CìXçâ]~ Institutions)

ëÜsZy‡âãc*�YçÙZqwÐc™D�XÃ‡âyZzg�`t™@*
ìXpCÙo~�YZzg‡âãZŠZg}ZƒD�XZknZyZŠZgzVÆ
Šgxy�ÛtÅãCŠ6,ZnÆçÙÂñV~Ì̧&ÅYCìXpZkÐI

�ëZnÆçÙÂñV»E+™{™,ÔZyÅ°pHg™,ÔZyÅâ:»
‹t™,ZzgZyÅ»g™ŠÏ»Y,̂{BÔoƒtƒÇ�ëZq-¬x£g»ç™,X
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ÅãCŠ6,ZçÙÂñV»ñZi:eƒX
6,zW§

"5Òj
è

J
GEäËçÙÂxÅ»g™ŠÏ»_·™äÆnqgz

fs&¬x£gHgK�X

ÁqzVÅaZzZgÅYñ? D1

CÙçÙÂxÃZk!*]»Ë:Ë§bê™**ƒÇ�aZzZgÁqzVÅÅ
YñZzgXlZg~CÙqÅaZzZgÅYñÔZkX»:Ltì�aZzZg~z‚b
özŠ�Zzg�`ÃXZâYZzg}.â]Å¢zg]ƒCìz{"Ñg�ÔZkn�`Ã
Ë:Ë§btê™**ƒÇ�z{ÁZâYÅaZzZg6,z‚bÜs™}ZzgÁqzVÅ
aZzZg:™}XaèaZzZg~z‚bÃZÚ&V~Îc*YYìZknZN[
ÆÑözŠZk**]½�XpÀaZzZg�zZ.ÅYñÏZ[ÌözŠ„gìÏX

ZkXÃzZã™äÆnë�ÛnGfe��øg~u~å

Åª0*ðYCìª"gziÇg~¬x7ìXZzg (Full Emplyment) gziÇg
ËnÆz‚bÌ"»g7�XØV~iZZ+&¢A7ìZzgÓxz‚b
7g~§bZEwGYgì�XZ+ßg]~Zq-qÅaZzZg~ZŸ†ÜsZÏ
z‰Üeì²ËŠzu~qÅaZzZg]Š~YñX�Ûn<�Ëu~ZkŠg

DÙZg³¤/ZxæÅgziZ:aZzZgÅY$ËìpZ¤/taZzZgÅ 50 z‚b½��z{
YñÂÈztÅaZzZgÆn¼Ìz‚b!*¹7g�ÐXŠzu~Y+$Z¤/æÅ
aZzZg:ÅYñZzgÜsÈz”aZÅYNÂŠkDÙZgÈz̧VÅgziZ:aZzZge

DÙZg³¤/ZxæÅaZzZg™} 50 ìÔZk§buÆ‚ttXì�eìz{
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DÙZg 10 DÙZg³¤/ZxæÅÑ†z{ 50 DÙZgÈz̧VÅaZzZg™}XZk§b 10 c*

Èz”��aZÅY$Ë‰paZ7ÅIXçâ]~ZknÅÑ†Ã
ë�X (Opportunity Cost) �ŠwÑ†

Vμn‚]æ]…Ò^ì¼ô]ÚÓ^á 1 �ÓØÞÛf†

¬xîg6,uÆ‚tZN[Æ�ZƒD�z{ZãW‚y7

ÅæŠÐÅY$ËìÔZk̂~ÀŠ~ 1 ƒDXZ,XÅâÎÅzŸs#̂D
R6,æÅgziZ:aZzZg³¤/Zx~ZzgZ|R6,Èz̧VÅgziZ:aZzZg®ZŠ~Š3ð

ˆìXaèuÆnt!*]½ã**eì�Üsæc*ÜsÈz”aZÅ
YNZzgŠzu~qÅaZzZg!*Ç:ÅYñZknuÅaZzZgZ³Ô[Ô`ÔZzg
ŠÔ~ÐËZq-`6,ƒÏ�t!*nKMtªCÙ™D��æZzgÈz̧VÅXlZg
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ÅaZzZgÅYg„ìXVwÆîg6,÷̀÷[óó6,MDÙZg³¤/ZxæÅaZzZggziZ:Å
YCìZzgbDÙZgÈz”aZÅYC�ÔZ[Z¤/æÅaZzZg~ZŸ†°ŠìZzg

DÙZg³¤/Zx™Š~YñÂZkÆnz‚bÅ 40 DÙZg³¤/ZxÐ(,J™ 30 ZkÅaZzZg
¢zg]ƒÏXOçÈz̧VÅÅÐuâtZzgœÃïÜƒÇ@*�'×h+lZg~

~ŠØ 1 æ�ÛZëHYnXZkÆ³~Èz̧VÅaZzZg•YñÏX̂D
2500 DÙZg³¤/ZxÆZŸ†Æn 15 ‰Z°ZŠzÑgÆ_.æÅaZzZg~

Èz̧VÅŒÛ!*ãŠbƒÏÔZ¤/ëZ³Ô[Ô`ÔZzgŠÔxVÃW:~5Š,ÂZk§b�
B@* (Production Possiblity Curve) âz�Š~WñÇz{aZzZg»8ûELZky

ìÔaZzZg»8ûELZkyZk!*]ÅzŸs#™@*ì�ŠzqzVÆŠgxyuÅaZzZg
&¢AXìZzgZq-q~Zq-Z»ðÆZŸ†ÆnŠzu~qÅXZ»ÇVÐ
Šg*g™**ƒÇX8ûELZkyÅZz™ðuÅF,¹ÅRZzg}F,¹6,«ìÔZk§b

X Zq-)F,¹c*Cu~aZzZg»8ûELZkyÔZq-F,¹c*Cu/ÚÁZz™ƒÇ

aZzZg¾§bÅYñ? D2

ËuÃZq-!*gtê™äÆˆ�#V#VqzVÅaZzZgÅ
YñÔŠzuZXtŠg7ƒÇ�ZyÅaZzZg¾§jÐÅYñÔtXaZzZgÅ

2ÆZN[»XìZzgCÙçÙÂxÃË:Ë§bZkX6,ê‚i~»Ãð
§izä™**ƒÇXZßiZq-„qÃZ§hVÐaZHYYìX‰vÃV
Æ)g}ðÆìÎ**XtðÆìÇ~ÐÌ¯ñYMh�ÔòÐÌÔ
ZzgßìÐÌÔZ¤/u~ß;å[ìÂtic*Š{ÆƒÇ�ðÆìÇ~c*
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òÐ¯ñYNZzgZk§b�ß;PVÆ¯ä~»xW@*ZkÅY
ƒYñÏZzgZkaƒñßìÃò¯äÆ»g{ä~c*Ç~oäÆ
»g{âV~�~¯äÆnZEwHYYìXc*Zq-Šzu~VwkÔÀ}

(Power ÅaZzZgÆnZ§bÅaZzZg~2�ÛZë�XÀZò™̃VZzg
Ð¯c*YYìc*ZkÆOñÀZCV~ÌZkÅaZzZgÅY$Ëì Loom)

˜VZdŠgzÅyb0VÅ¢zg]ƒÏXZ[Zy~Ð°ZßZµ¾§j»
ZN[HYñ?ZzgZkê‚i~Åßg]Hƒ?

aZzZg¾ÆnÅYñ? D3

ËçÙÂxÃtêÌ™**ƒÇ�XqzVÅaZzZgÅYñÏz{!*sy
ÁßÍVÆZEw~WñÏÔªuÆZßÍVÔ¤/zƒVZzg5V~Zk
Ã¾§b„HYñÇXtXZk!*]Ðmg‚rì�aZzZg~z‚bÆâÃy
ÃZyÅ}.â]»çz£¾§bAÇXtÂW\Y…„ƒVÐ��`~g�

zZáßÍV»gzwŠzCÙZƒ@*ìXZq-§sÂz{ßv™g@��ZâñÜs»
ZEw™D�Ôp¸ßvË:Ëfg$œî G0aZzZgÆâÌ́�Xc*Âz{œÆ
â´œ¿�Zzg'×Šzg~Æfg=ZKgzi~qÝ™D�Ôc*QuâtÆâ´

�ZzgÎŠqÝ™D�Ôc*i}Æâ´�ZzgÎyqÝ™D�Ô¸ZyßÍV
ÅWæãìTÃtßvŠz!*g{SyqzVÆyh+ä6,Üs™D�XÅQyÃ
¢zg]ƒCìXZknË�`ÅÀaZzZgZyßÍVÆŠgxy„ƒYCì
2VäZLaZzZg~z‚bÆÂ‰ÐZkŠzª)ZâYZzg}.â](ÅaZö~
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z1ÔtXWæãÅ„»XìÔZzgCÙçÙÂxÃZkXÆiÆnÌê

‚i~»§i³™**ƒÇX
qgz!*Ñ&ãCŠ~)bÆ´z{Yg`;xäçÙÂñVÆ»g™ŠÏ

(1) Æ_·Ænqgzfs)b»ÌZŸ†HìX
DZq-Z+u~�%5+k,ƒ¼z‚bÔZk!*]ÆnÌºm 4

ÅaZzZgÆ»xWÃÔZy (Capital Goods) ™äƒVÐ�z{Zâñuât
ZâñuâtÅæŠÐîsæ]~'×h+ZâñÜsÅaZzZgÅY$ËìXZkn

Ë:Ë§bCÙçÙÂxÃZk!*]»ê™**ƒÇ�ñ�Š{ÜsÃ¾§bözŠH
(Future Yñ�¼YƒnTÃZâñuâtÅaZzZgªWÒ{Üs
1 ÆnZEwHYnX°Z"tXZz6,Šg`G‰XD Consumption)

)aZzZgùÅ 2 )ÁqzVÅaZzZgÅYñ(»„Zq-bìXpZk»mXD
Yñ(ÐÌìYèaZzZg~ZâñuâtZzgœŠzâVZEwKYD�X

Ô»iZk§bHYñ��YaZzZgÆ¿ZkÆ 4Ô3Ô2Ô1 DXD 5
Z%ZiZzgZZbZY~Zq-oƒÂZiy0*c*YñXZ¤/Zy~ÐZq-%³c*

b~@*íƒ̂ÂZ�Ä»gÔZk»ZW,åaZzZg6,7,}ÇXZkn{xZâYÅ�ÛZbÔ
ZâñuâtÅ�ÛZbÔœÅ�ÛZbÔZzgŒVJ-ÆZâñÜsÅ�ÛZb~Ì

Zq-ºmÂZiy»ƒ**¢zg~ìzg:ZyÅ�ÛZb~@*íÅzzÐaZzZg~g»z^
7,ä»Z0+6ìX

DçÙÂxÃZy)bZkZ0+Zi~i™**ec�u~ñ�ŠÓx 6
çÙz‚b»4+ZEwƒnXZzgËza»ic*V:ƒX»x™äÑëÓxœ
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íVÃZyÅ1‰ÜÆZ±gÐgziÇg½ƒXZâYÅaZzZgZâlZg~ƒ�
»g{âV~Ðƒð�pZ{z{ZâñÆÜsÅaZzZg™Cƒc*ZâYuâtÅX
"»g:g�ª»g{âV~iZZ+&¢A:ƒÉz{ZK7g~&¢A6,»x™,Ô¿U
t�ågziÇgÅßg]qwÃuqÝ™nX

çÙÂñVÅ„
°iâ:Š*~�çÙÂxgZò�ZyÃë&(,~©V~„™Mh�:
DuâtŠZgZ:u 1
DZ·ZÅu 2
D‘ou 3
WØZ[ëZyZçÙÂñVÆãCŠ~}.z{wZzgZyÅ»g™ŠÏ»

-Y,̂{ÔZy£gzVÅgzÝ~B�ëäZz6,HgK�X

uâtŠZgZ:u

(Market Ã!*iZgu (Capitalist Economy) uâtŠZgZ:u
Ìë�XZyZÖpÆZEw (Free Economy) c*WiZŠu Economy)

Ð„ªCÙì�tu!*iZgÆÂx6,‡ììXZzgZk6,Ó#Ö»NzwZ¤/#:ƒ
ÂÁZiÁ¢zgƒX

ë)Š*~uâtŠZgZ:ÂxÅ4+Vwgc*„;ñ�{Z%M»çÙ
ÂxìpZ%M~ÌuâtŠZg~Z[ZK{Ø̂~!*¹7g„ÔZk~¹

Ïp´Vƒ_�XZknëZ%Mc*',¤6c*ËZzgoÅVwn%{Ø
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uâtŠZgZ:Âx»Zq-êŠ¦g‡ì™,ÐZzgZkÆ(tzòt~uâtŠZg~»
_·™,ÐX

uâtŠZgZ:ÂxÐøg~%ZŠuÆZq-Z,ÂxÐìT~Z�ÛZŠ
ÃfgZùaZzZgÅ̃!»hqÝƒÔZzgçÙZdwÃuZ�xŠ¶ÆnÓ#Ö

ÅY+$ÐÃðµ/:¯c*Y@*ƒÉtZdwÔWiZŠ†VÆÂxÅz‚¦Ð

Z�x5+k,ƒDƒVXZ+u~ÁqzVÅaZzZgÅYñÔÆX»iZ�ÛZŠ
pŠ™D�pz{tê',ZÓgZ„7™DÉZk»ê†VÔÑJVZzgo«»
Zq-ë{Âx™@*ìXfgZùaZzZgÅ̃!ÅzzÐCÙ�ÛŠÔZzgZ�ÛZŠÆ¤/zƒVÃ
»gz!*g»hìªZ¹Zk!*]»hì�z{TqÅe�aZzZg™,pCÙ�ÛŠ»

¿ÔZkÅpŠgZðÔc*pŠu~Ð³ƒäÆOñZkÆ¢ŠÐ³ƒ@*ìX
ZknZ�ÛZŠÜsZyZâYÅaZzZg™,ÐT~ZyÃëwo«qÝƒnÔ

qzVÅaZzZgÆnZz‚bÅ}.â]Å¢zg]7,}ÏÔaètÓx}.â]
çÙZâY�ZknZyÅ7Ì[ã7,}ÏÔËqÅaZzZg~æz‚b
ZEwƒñZzgZyÆnù¦îg6,�7ZŠZÅˆz{ZkqÅÑ†ìÔaZ»g

te�Ð�ZyÃ�7ZkqÅ�Ûz|#ÐqÝƒz{Ñ†Ð (Producer)

ic*Š{ƒX7�Ûz|#ZzgÑ†ÆŠgxyt�Ûto«B@*ìXZknaZ»gÜs
ZyZâYÅaZzZg™**I™,ÐX~o«»Zkyic*Š{ƒXZ[ÜstXg{ŠH

�aZ»gzVÃtZ0+Zi{¾!*]Ðƒ�ÁZâYÅaZzZg~Z¹o«qÝƒY
ìXŒV6,WiZŠ†V»ÂxZq-!*gQaZ»gzVÅZ¬-$™@*ìÔ™g@XZâY
Åâ8-™D�Ôz{ZLW\Ã†V~ªCÙ™CìXXZâYÅ©ic*Š{�Zzg
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Zy~ZŸ†ƒg;ìXÑi˜ZyÅâ8-~ZŸ†ƒg;ƒÇZknaZ»gZ¹ZâYÅ
aZzZg™,Ð@*�ZyÅaZzZg�Ûz|#ƒYñZzgz{Zk�Ûz|#Æ³~o«
¾ÃX

uâtŠZgZ:uŠzu}XªaZzZg¾§bÅYñÔ»iÌÂx
7ÅæŠÐ„™CìXaZzZgÆn�z‚bZEwƒD�ZyÃŠz(,~
©V~„HY@*ìÔuâtZzgœXaZ»gZyŠzâVfgZùaZzZgÅpÐƒ†V
»ñZi:™D�XZzgZÏZ±gÐZ+aZzZg~2»ZN[™D�T~

aZzZg~Ñ†ÁF,+ƒX
ŠZX)ªaZzZg¾ÆnÅYñ(ÌuâtŠZgZ:u~Âx

7Æfg=„Ðiƒ@*ìÔZk!*]»E+™{ƒ[ì�CÙ�ÛŠË:Ëfg$œî G0
(aZ”{ZâY» 1 aZzZg»â´ìXÂx7Šg|ŠzÁÜÐï™¯ìX)

T§baZ (Factor Market) (fgZùaZzZg»!*iZg 2)(Product Market) !*iZg
”{ZâY)pZ{z{ZâñÜsƒVc*Zâñuât(Å©CÙÚÅÔZzgg‡Ð

³ƒC�ZÏ§bfgZùaZzZgÆ!*iZg~CÙfg$œî G0aZzZgÅ7ZkÅÔ

Zzgg‡Ð³ƒCìXœÅ'×Šzg~»çZk!*]Ðƒ@*ì�œÅg‡X
ìZzgÔXìX'×Šzg~ÅTÑb6,œÅÔZzgg‡',Z',ƒÏz�áZiy

»çƒÇÔZÏ§buâtÆ!*iZg (Equilibrium Wage Rate) '×Šzg~ÅÑb
~uâtÅÔZzgg‡Å',Z',~Æfg=áZiyÑbÎŠ»ç (Capital Market)

ƒÇZÏZßw6,áZiyÑbÎy»çHYYìÔZk§bÀaZzZgœÔuâtZzg
i}ÆâÃy~'×Šzg~ÔÎŠZzgÎyÅ̂~„ƒYñÏX
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qgz!*Ñ{�uâtŠZgZ:ÂxÅ»g™ŠÏÅZq-‰ZzgW‚yF,+zŸs#

ìXzg:sÂtì�t(,Zë{ZzgÂÂxìYèZk~çÙhVÅw

Ñ%œ/~ìXìwÂ<�u~™zhzVÅ®ZŠ~Z�ÛZŠƒD�XCÙ�ÛŠZL
îg6,Zk!*]»ê™@*ì�z{XlZg~XZâYÜs™}ÇÔZÏZ±gÐz{ZK
ZÐZŠ~Ô™@*ìÔÑÅVaZ»gZq-Šzu}Ð].ZÇ:Zzg´u{îg6,Zk!*]»

ê™D��z{ÁZâYÅXlZg~aZzZg™,ÐZzgZkaZzZgÃ',zñ»g
ÑäÆn¾ÚƒZzgXlZg~aZzZg~z‚bÅÔ™,ÐXCÙfg$œî G0
aZzZg»â´ZÐZŠ~îg6,Zk!*]»ê™@*ì�z{ZLzaÃ¾§bÆZEw
~Ñ**I™}ÇXZk6,‡çOïtì�].h+uZ¤/ÑÅV7ÂDÙZgzVZnÅ
ZâYZzg}.â]ÅaZzZg™CìZknZyÓxZâYZzg}.â]ÅaZzZgÆnK

YäzZáZÐZŠ~hVÅ®ZŠ»/ÂÓx„Z0+Zi{Îc*YYìÔZyÓxhV
~F,KMZzgÂZiyÂÄ7Æfg=aZHY@*ìXaèZÐZŠ~Ÿic*Š{F,
ZÐZŠ~¢ŠZ]Æ7ÃKYD�Zkn¢zg~7�ù¦îg6,tŸZ½¦

¢ŠZ]ZzgrÔÐÌ_“gnpƒVXZkZkyÃuâtŠZg̃´ÆâCÙ+
çâ]Ìt™D�XOçYg`;x˜�:

÷÷šµt�Ûn7™¢8ec�tŸÔZ0+Zi}ZzgZyÅrå

Šg„ƒVÐÔÉ)|tì�(ÁqzVÅaZzZgÅYñÔ

¾§bÅYñZzg¾ÆnÅYñÔt)b̃ZqwÆfg=

(Trial and ÅãCŠ6,WiâöZzgt (Profit Motive) øuo«

ÐðKYD�óóX (Strategy) ÅÕi error)
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uâtŠZgZ:uÆãCŠ~}.z{w

uâtŠZgZ:uÆqgz!*Ñ¿¬gsÆˆëfs~uâtŠZgZ:
uÆãCŠ~}.z{wZzgZkÆ�YZzg‡âãZŠZgzVÆfg=ZkÅ»g™ŠÏ6,

gzÝeZBÐXZkZ%»Z¬Š{Zq-!*gQ¢zg~ì�tË{moÅuâtŠZgZ:
X u»‹t7ìÉËÌWiZŠu»TÅãCŠ!*iZg»ÂxƒZq-êŠ%:ì

)Z³(fZCYZ+ZŠ»h

Zq-uâtŠZgZ:uÅãCŠfZCYZ+ZŠÆh6,ƒCìÔZ�ÛZŠZzgZyÆ
¤/zƒVÃZk!*]»‡âãhqÝƒ@*ì�z{:ÜsZâñÜsÉÓxfgZù
aZzZgÃX~ZâñuâtÔœZzgi}�áï�ÔZKfZC!~gÄMh�X
uâtŠZgZ:uÆêŠ%:~YZ+ZŠÅfZC!»hÑözŠìZzg̃!6,Ë

§bÅgzuIuc*0*È~7ƒCX
Z�ÛZŠÃÜsZk!*]»„h7ƒ@*�z{fgZùaZzZgc*Šzªc*YZ+ZŠZK̃

!~gÄMh�ÉZkhÐ„ÃZq-ZzgãCŠ~hì�z{ZkŠzªc*
YZ+ZŠ~ZŸ†™äÆn˜»gz!*g™Mh�X̃»gz!*gÆhÆ%fZCYZ+ZŠ»
hPZV!*pZzgÆ:ƒÇX

uâtŠZgZ:u~Z�ÛZŠÃZk!*]»Ìhƒ@*ì�z{ZK!ÃZEw
™Mh�X�Ûz|#™Mh�Ôuât»g~Æfg='×h+WæãqÝ™ÆZk~'×h+
ZŸ†™Mh�XZ¹Zk!*]»Ìhƒ@*ìZ¤/z{e�ÂZLz‚bÃ',zñ»g:
ÑNc*Z¹Ÿù™Š,X
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YZ+ZŠÅfZC!ÆhÆfs~„qgzfs£tÌWD�:
Z�ÛZŠÃzgZV$»hÌìªYZ+ZŠÆâÃyZKzÃ]ÆˆZK!Ã (1)

ZLzgU*Å§sv™Mh�ZzgZLW!*zZ].ZŠÅ!ÃzgX~qÝ™Mh�X
ZkhÆ�Z]çÙÂxÆn.e$Zë�YèZk»ÈtƒÇ�uât
ŠZgZ:u~ÔYZ+ZŠZzgfgZùaZzZgc*Šzª»â´“W»Üs¸fg=7ì�
Ãð¿ZKœZzg‡/Æfg=ŠzªaZ™}ZzgZkÃ(,~lZg~¦™áÔ
Z¤/Šzª»â´“W»Üs¸Zq-§igZòƒÂ¸„¹ÐßvZkÃëwìw

™,ÐZzg**oƒ:−ÐXphzgZV$Åñ�ŠÏÅzzÐZq-¿Üs
ZknÌ"Z0+Zi{Šzª»â´0Yì�ZkäËgZu¢5Îæ

E
GÔ̄geÔN*N*Ôc*',Ñ

{0+Zy~À1ìZzgZkÆW!*zZ].ZŠätŠzªZkÆ**xv™Š~ìX!*Öp
ŠvuâtŠZgZ:u~tZq-Z(§iñ�ŠìTÆfg=Ãð¿¡ZK
‡/c*œÜsK%ÌŠzª»â´0YìÔÇ].h+~hzgZV$ÃZq-
§bÐÑözŠh7â**Y@*Yè‰�YrÔÅ{§Ó#ÖzgXÆîg6,vÅ
YäzZàYZ+ZŠZzgŠzª6,LÎCìXZzgZk§bvƒäzZàYZ+ZŠ»¼z

Ó#ÖÃïY@*ìXpZkÆ!*z�Št¹YYì�hzgZV$ÔYZ+ZŠÅfZC!

Æh»bYÑ°ìX
WiZŠ»gz!*g»h»ÌYZ+ZŠÅfZC!ÆhÐaZƒZìÔZkÆ� (2)

qgzfsZñgWD�:
)Z³(Z�ÛZŠÃ»gz!*g™äÅWiZŠ~ìZzgz{ZK˜YZ+ZŠT»gz!*g~

eìÎMh�ÔZk!*]»ê�z{ZLz‚b»»gz!*g~ZEw¾§b™,Ô
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ãCŠ~îg6,Z�ÛZŠÆ;B~ìXÓ#Öc*ÃðZzg�Ŷc*ZŠZg{z‚bÆâÃyÃZk
!*]»¬7Šê�ZyÃZLz‚b#V»gz!*g~ÎäƒVÐc*#V¿ÃÑi˜#V

ÅãCŠ6,ZLz‚b (Profit Motive) n»»gz!*g™**ecXâÃyz‚bø¿o«
»gz!*g~ÎD�ZzgZÏãCŠ6,Z»gz!*gzV~ÐËZq-c*P»ZLnZN[
™D�ÔuâtŠZgZ:uÆnWiZŠ»gz!*g»hZÚZëì�ZkÂÄu»

X Ìì (Free Enterprise Economy) �Šw**x÷÷WiZŠ»gz!*g~uóó

)[(uâtŠZgZ:u~Z�ÛZŠÃ÷÷ç@zVÅWiZŠ~óóÌqÝƒCì
T»|xtì�Z�ÛZŠZq-Šzu}Æ‚BZnÆçÙç@}™äÆn

WiZŠ�Ôtç@}uâtŠZgzVZzgœíVc*ŠzZuâtŠZgzVÆâÎƒMh

�XªCÙì�ç@}ÅWiZŠ~ÔWiZŠ»gz!*gÆÑzqƒäZzgYg~g�Æn

¢zg~ìXYè¡âŠ~z‚bc*YZ+ZŠ)c*0V(ÅæŠÐaZzZg~¿ŠJ-

7àc*YYÔZkÆnœÅÌ¢zg]ì�0VÃ',zñ»gÑñÔœ

ÆâÃyªœ¿ÔuâtŠZgZ:ÂxÆ�uâtŠZgzVÆÝx7�X)6�
Y�ŠZgZ:Âx~ƒ@*ì�Y�ŠZg:Üst�i}»â´ƒ@*ìÉZy6,»x™ä
zZá»ÞgzV»Ìâ´ƒ@*ì(ÁZiÁÃc*Cîg6,œíVÃuâtŠZgzVÅë
u~»£xqÝìÔuâtŠZgÔHì?¡Zq-fg$œî G0aZzZguât»â´ìXZÏ
§bœ¿ÔZq-Šzu}fg$œî G0aZzZgœ»â´ìÔŠzâVZLZLîg6,WiZŠ
��ZLzaÃT»gz!*g~eìZEw™,c*:™,XZknÃ~îg6,ŠzâV
�Û&',Z',Åwgnp�ÔaèaZzZg~¿Ô%uâtc*%œÆÔYg~ǵÔZ¤/

¢zgìZknç@}ÅWiZŠ~Ô (Inefficient) **e7ÔÂÂZzg)»g*Zg
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¢zg~ƒYCì@*�uâtZzgœZq-Šzu}Ð!*b¬zyÆfg=aZzZgÆ
�Y¿ÃYg~gÄÃX

tZ%âCÙ+çâ]ÆâÎpÐi·Bì�uâtŠZgZ:u~Z�ÛZŠ»
8þL$Ó½3ïGGLYZ+ZŠÑözŠìc*7X‰].h+âCÙ+çâ]»ìwìë)uât
ŠZgZ:Âx~h!ÑözŠ7ìZzgÓ#ÖZkhÃözŠ™äÆnZn

Æâ1CZŠZâ]™$ËìXZzgZkÆn¸Z2Ì¯$ËìÔÍ�ZknÆ',ZÓ
gZ„̧Z2ÂuâtŠZg̃´~7¯ñ‰pZkÆÃ~ZkyÃÂ¾qwgŠ

7HYYXWiZŠ»gz!*gÆhÆ!*g}~Ìt„¹Y@*ì�thÌÑözŠ
7ìÔ¹ÐZ,»gz!*g�XÃÓ#ÖZLnôpgBbìp{Øuât
ŠZgZ:ÂxÆ!*g}~tZnZgŠg|Šg„7ìYèZ,Âx~Ó#Ö�
çÙZdwZ�xŠîìz{Šg|�YZâYÅ�ÛZbÆnìX

(Consumer's Sovereignty) )[(™g@ÅqS

uâtŠZgZ:uÅŠzu~(,~{¤tì�Zk~™g@ÅqS

‡ìƒCìXqS»¦gŠgZÝ((]Ð»g1ŠHìX((]~/g~
´gHY@*ìYè¬xZN!*]Æ (Sovereign) Âx~gZñŠyÇyÃZÝqÁ

z‰ÜgZñŠyÇy„Ó#Ö»ZN[™D�Zzgz„QyÃZŒZN[Æz‰Üps
™Mh�XZknqSZk�ÛŠc*6Æ0*kƒÏTÆƒ@*,ƒVp�pŠ
Ë»@*$üEL�Ûây:ƒXaè/ge$~gZñŠyÇyÐ!*ÑÃð7ZzgÓ#Ö»
z�ŠÌZk6,«ì�gZñŠyÇyÅÚ×e$ZÐqÝgSìc*7XZk

nttHY@*ì�qSZy„Æ0*kìX

D56DçÙÂx:ZlxÔzª`Zzgâ:

www.KitaboSunnat.com

محکم دلائل و براہین سے مزین متنوع و منفرد کتب پر مشتمل مفت آن لائن مکتبہ



uâtŠZgZ:uÆqò®+uâtŠZg~Ã÷÷çÙ/ge$óó
II™D�XaZ»g�ZÝaZzZg™D�Xz{ (Economic Democracy)

Ó#ÖÆZyúÒzVÆ̃z�X»ZN[ÔgZñŠyÏÆfg=¿~W@*ìÔ
ZK( (Voters) gZñŠyÇyÅ(™g@äáàìXT§bgZñŠyÇy

qSÆqï�ZÏ§bçÙŠZ],ï»g~™g@ÌqSÆqï�ÔZkÅ
Š?tŠ~YCì�ÃðaZ»gÔËÌqÅaZzZgZK%èÐ7™@*Ôaèuât
ŠZgZ:Âx~aZzZg!*iZgÆnÅYCìZzgaZzZg»Ñtì�z{!*iZg~

�Ûz|#ƒZknaZ»gZLðÅñ`ÆOñ!*iZgÆZ©â]OÑä6,6g
�Xz{ÜsZy„ZâYÅaZzZg™,ÐXÅ™g@â8-™DƒVZzgXÅ
yh+Zg~Ænz{»gƒVXZkn¹YYì�XqzVÅaZzZgƒCìZk»
Wy~ê™g@Æ;B~ƒ@*ìXZ¤/™g@Ëq»ZEwÈ™Š,ÔÂQ

aZ»gic*Š{ŠyJ-ZkqÅaZzZgYg~7gÄYXYè�Ûz|#:ƒäÆ!*)̄

ZkÃÚvyƒÇTÃz{¼²�J-Â',ŠZ“™áÇpîsæ]J-

',ŠZ“7™0*ñÇXegz**egZkÃZkqÅaZzZg»™**7,}ÏX™g@Å
qS»|x¸ìX

Z[ÎZwtì�tqS¿~¾§bWCìÂZk»�Z[tì�(Ï
/ge$~Â÷÷Zq-¿Zq-zzó̂ó»ZßwìÔçÙ/ge$~Zk»z̃÷÷Zq-
gzBZq-zzó̂ó»ZßwìX)Z%OâCÙ+çâ]ZÐ÷÷eZ°Ûóóë�(ëÃ
t¥xƒ[ì�uâtŠZgZ:çÙÂx~™g@ZyZâY»ZN[pŠ™D�XÃ

(™g@Æ 1 z{Üs™**eT�ÔtZN[qgzfs¬�ÐOW,ƒ@*ìX)
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ZÐZŠ~qÑ]zgD**]}/Ô½Ô½Ô�R:©Ô{0+Zy»‚,̂ZzgZkÅ¯z^
(Wæã»z{z�z{Üs6,ya™**eLìÔ 3 (™g@ÅfZCWæãÔ) 2 z){Ô)

(Šzu~ZâYZzg 5 (ZyZâYZzg}.â]Å9XÃz{°ZßZµyh+**eLìÔ) 4)
}.â]Å9XÃz{Âîg6,yh+YìX

ZâY»ZN[¿~ÑäÆn™g@eZ°Û»ZEw™D�X
™g@Æfg=yaHŠHCÙZq-gzBZq-zz^ÆéìÔT§b(ÏyZy
~z{ZyzZg»x[ƒ@*ìTÃƒÐic*Š{zz^X�ZÏ§bŒVÜsZy
ZâYÅaZzZgƒÏX6,™g@ZKWæãya™D�XƒYì!*Š~Z‹~

™gs»t¿Ë)©àZÌ»qï:¥xƒpÑÅVZ�ÛZŠÆŸï™ZkZ%»
ç™D��ÁZâYZzg}.â]ÅaZzZgÁlZg~ƒc*ic*Š{lZg~ƒÔZ#

™g@‰ZâY6,ic*Š{ya™D�ÂZyÅâ8-~ZŸ†ƒ@*ìXTÐZyÅ
7�Ûz|#(,fìXZzgo«Ìic*Š{ƒ@*ìÔOçaZ»gZyqzVÅic*Š{
aZzZg™D�ÔZ¤/™g@¼Šzu~qzV6,Áya™D�XÂZyÅâ8-nìÔ
TÅ!*)̄7�Ûz|#ÁƒYCìZzgo«»qíÌÁƒY@*ìXOçaZ»g
ZyZâYZzg}.â]ÅaZzZg~¶™Š,ÐX

ZkZ%»ZÖg¢zg~ì�uâtŠZg~ÃçÙ/ge$ŒÛZgŠ}™(Ï
/ge$ÐZkÅ�šÅYCìz{åîg6,97ìX(„~Â÷÷Zq-¿
Zq-zzó̂ó»ZßwÓx!*ÚgZñŠyÇyÆn**ÇƒYìZzgZkÆÎf~

g8-Ô±ÔZ÷z¾d$ÅH7ÅY$ËXp÷÷Zq-gzBZq-zzó̂ó»ZßwXZq-
¿Zq-zz^ÆZßw»9Zzgå�Šw7¹YYYèuÆ¹Ðßv
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�̧]yh+7gnpZkÆŠZ],}Ð!*CÙƒYD�ÔZ÷ßÍVÃZyÆÚƒ}

ic*Š{ZÌqÝƒYCìÔZ,ßvZ¤/)¢zg~Zzg)Æ‚âynÅÌâ8-
™D�ÂWiZŠ!*iZguZkÅúÆnaZzZg~z‚b–™äÆn

»gƒYCìp¢zg~ÔÆZzgLL�YaÃÐZëF,+ZâYZzg}.â]Ì

zZ�ÛlZg~ÜsZkn½7ƒ0*'�÷÷Zq-gzBZq-zzó̂óÆZßwÆ�

ßvZy6,ic*Š{g¶ya7™DZzgZk§b!*iZguZyZâYz}.â]ÆnÁ
F,ßŠîìX

OçtYãâã|ì�‰uâtŠZg̃´~¸òWæã»Az

ÑZ[aZ™ä6,Üsƒ@*ìZÚz½c*¡Ð0œ1]�ÛZë™ä6,Üs
7ƒ@*X

(Freedom of Choice) )`(ZN[ÅWiZŠ~

WiZŠ!*iZgÅãCŠ6,‡ìuâtŠZgZ:uZÏz‰Ü»x!Ð»x™$Ëì
²qgz!*ÑS:]Æ‚BZ�ÛZŠÃZN[ÅWiZŠ~ÌqÝƒÔZkWiZŠ~Æ�

qgzfsnÆZñgWD�:
DZâñÜs~ZN[ÅWiZŠ~ 1
DÜsZzgY~ZN[ÅWiZŠ~ 2
Duât»g~ÅWiZŠ~ 3
D§VÆZN[ÅWiZŠ~ 4
™g@ÅqSÅc~ët²n™`��uâtŠZgZ:ÂxÆ�
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aZ»gzVÅgÉðÔZkZ%~�z{ÁZâYÅaZzZgXlZg~™,Ô™g@Å
ZZâY6,ZÏÚƒÐya (Consumer) F,¶]ÐƒCìYèCÙ™gs

™@*ì�z{ZLf‚~Zy¢zgc*]ÅF,¶]Å!*"$Hg™@*ìXaZ»gzVÅ
tgÉðZÏz‰Üeì�²Z�ÛZŠÃ™g@ÅwÐZZâñÜs~Ð
ZN[ÅWiZŠ~ƒXZkWiZŠ~Æ%uâtŠZgZ:Âx»»x!Ð»x™**ÂìX

YZ+ZŠÅfZC!ÆhÆ‚BZ�ÛZŠÃ§VÆZN[ÅWiZŠ~ÌƒC

ìXÃðÌ¿Tn»&eìZ(g™YìÔ§VÅWiZŠ~ÃuâtŠZgZ:ÂxÆ
qò®+ÔZkÃ¡]ZK̈ãÐëW}ÂxƒäÆŠ?Æîg6,7™D�Ô
Zy»NtìCÙ�ÛŠÅWgizNZzgZ™ZƒC�ÔË»ÑDÅ}.#Ö™**ìZzg
z{-Eg;~6,zWàCeLìXËZzg�ÛŠ»ÑŠzª¾**ìZzgz{Å»gàCeL

Ãðig¤/Ô ìÔÃðeZË~»&ZC**eLìZzgÃð(¤/~»XÃðW‚¤/àCeLìZzg
Ãðš»gàCeLìÂÃð&zgZbXçÙÂxZ(ƒ**ec�CÙ¿ÃZK
&6VÃ',zñ»gÑä»oƒZzg4+ñµ�ÛZë™}X@*�z{ZK‡/Ô
&¢AZzgZjVÆ_.c»ZN[™ÆZKWgizƒVÃ0*›ŠJ-ànX
ZLpZ1VZzgj+VÆ_.ZKi0+ÏÅú™nXZ(ZÏz‰Üeì²Z�ÛZŠ

Ã§VÆZN[~WiZŠ~»hqÝƒXzZãgì�tWiZŠ~uâtŠZgZ:ÂxÅ
Zq-ZqÐi~S¤ìZkÐIi}ŠZgZ:ZzgY�ŠZgZ:ÂñV~&ÔfZ]Zzg

ÀÐ„³ƒY@*åXY�ŠZg»gCY�ŠZgåZzg‚y»gC‚yÔß;g»gCß;gå
Zzg(,±»gC(,±Ô(,~uJ-§V»ZN[�Yge$gzZ`6,«åZzgZÐZŠ~F,ßÃ
Zk~ÃðŠ4:åXZkaÃÐŠ¶ÂuâtŠZgZ:ÂxÅ7gÄY�ŠZgZ:
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Âx6,¼ic*Š{̄E7gBb�uâtŠZg»gCuâtŠZgZzgœ¿»gCœ¿„áCìÔ
°ZßZµZk»¹ÁZkyì�uâtŠZg»gCœ¿Zzgœ¿»gCuâtŠZg0

YñX)c*Šgì�uâtŠZgZ:ÂxhzgZV$ZzgfZC!Å¯Y6,Ÿiz¡HY@*ì(
Y�ŠZgZ:ZzguâtŠZgZ:Âx;ñu~Zk!*"$~��Ûtìz{ZyÅ].1C
F,IÆ!*)̄ìXY�ŠZgZ:Âx~§VÅ®ZŠözŠƒCìpë)uât

Ð§V ŠZg~ÂxÑ®ZŠnÆ§VÅ¢zg]aZ™ä~»x[ìXZkZ±g
ÆZN[ÆZk**]~Ì‡.ÞÒpZŸ†ƒZìÔuâtŠZgZ:ÂxÃY�ŠZgZ:Âx
6,Zq-ZzgZ±gÐ̄EqÝì�Zkä§VÆZN[ÃgÌzgzZ`ZzgfZ]0*]
ÅiîzVÐWiZŠ™Æ!*iZgÅ̧ÂVªÔzg‡»0*È¯Šc*ìX

fZCYZ+ZŠZzg&ŠzâVÐWæãqÝƒCìX°Z"ZkaÃÐ
ëWæãÅÌŠz9™Mh�:

�ZK̈yÅËÃÒÆ (Earned Income) Z³DÄWæãc*¾ðWæã
fg=¾ðˆX'×Šzg~Ô9Z�Zzgz{ÓxZŠZœV�ËZK̈ã}.#ÖZ�xŠ¶Æ,

~qÝÅIÔZknÅWæã~�áï�X
�¡ËçÙzaÅ (Unearned Income) [D)Äc*)¾ðWæã

!ÅzzÐqÝƒCìX}i}ŠZgÃÎy¡ZkzzÐMì�z{i}»
â´ìÔuâtŠZgÃ÷÷ÎŠóóZkzzÐMì�z{uât»â´ìXZknÅWæãÃ
qÝ™äÆnË{mnÅçÙÃÒÅ¢zg]7ìX

ZkH»f™',]45ÿEGLE+™{-VWŠH�ëtzZã™**eT¸�WæãfZC
YZ+ZŠZzgcŠzâVÐqÝÅY$ËìX°Zß‰ÜWæã»�̂sik,cìZk
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~ZkHÐÃð�Ût77,@*�z{¾ðWæãìc*)¾ðXWæãË§bÌ
X qÝÅ̂ƒZkÃqgzfsŠzrgs~ÐËZq-c*ŠzâV6,ZEwHYYì

DWæãÃZ¢zgc*]ÅúÆnZnÅZâñÜsZzg 1
(Consumption) }.â]Æyh+ä6,yaHYñXZ˜7éSëZ,yaÃ

÷÷ÜsóóÐ̈™,ÐX
DWæã»ŠzuZZEwtƒYì�ñ�Š{¢zgc*]6,ya™äÆ 2

OñZkÃX1YñZzgw~WÒ{aZƒäzZà¢zgc*]6,ÜsHYñX
WæãÆZ,{Ã�ñ�Š{Üs6,ya:HYñë÷÷YóóÐ̈™,ÐX

Zk§bÐWæãÆŠz�ŠwZEwƒñXÜsZzgYDÃ~îg6,Šz
Z•ðßg'e�XZzwt�ÀWæãÃñ�Š{Üs6,ya™Šc*YñXZ+ßg]

~Y#ƒÏZzgWÒ{',kÔÜsÆn¼Wæã:ƒÏÔŠzu~ßg]tì�
~¼Üs:HYñZzg7g~ñ�Š{WæãYÅßg] (Period) ñ�Š{iâä

~ÂÜs÷÷#óóƒYñ (Current Period) ~gÄàYñXZkÐñ�Š{iâä
ÇpWÒ{iâä~ÜsÆn{à(,~WæãqÝƒnÏXtŠzâVßg'

‡.Þ¿7�XZ�ÛZŠZzgçÑ{ŠzâVÆn‡.Þ¿!*]tì�ñ�Š{Wæã»¼
zñ�Š{iâä~ÜsÆnyaHYñZzg�¼ya:ƒZkÃYÅßg]
~WÒ{Ænôp™1YñX

Wæã~YZzgÜs»HÚƒƒ?XWæãñ�Š{iâä~Üs6,
yaÅYñZzgXYÅYñXuâtŠZgZ:Âx~Zk»êÌZ�ÛZŠÆ;B~

ƒ@*ìXZ�ÛZŠZzgyZäÔZk!*]»êpŠ™D��ZyÅ¢zgc*]H�?Zy
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¢zgc*]ÅúÆnZyÃZKWæã»HzÜs6,ya™**ecÔªCÙì�
ZkŸ»Z®g¹Ï!*ÂV6,ƒÇXyZ:»‚,̂H(,ZìXZkÅ¯zt̂ìÔZk

(Dependants) Å°¾WæãXìXZk~Äßv»x™D�XÄáÆ

�XZyÅ/,X�ÔyÆÄa½qÝ™D�z){z){X
pZë!*]tì�YZzgÜs~ÐZN[»hZ�ÛZŠÆ0*kì

Zzgz{pŠZLfZCqÑ]zúZïÆ7ÃZLÜs»µ/»g™D�XÃð
u»g~ZàZke~ZyÅgÉð7™CX

Zq-!*gtð™ÙÆˆ�Z�ÛZŠZKWæã»HzÜs™,ÐÔtð
™äÅ!*g~WCì�°ZßZµz{ÜsÁZâYZzg}.â]6,ŒƒÇZzg]Zâñ

ÜsZzg}.â]ÅXlZgÃy‚yZ:c*Ãy‚�ÛŠZEw™}ÇXtZâñÜs
ÆZN[»XìXZzguâtŠZgZ:Âx~ZkZN[ÅWiZŠ~»hÌZ�ÛZŠÆ
0*kìX™g@ÅqSÆZßwÅc~ëZkhZzgZkÅ»g™ŠÏ6,»°gzÝ
eZw`��ZkhÆZEwYzÐ„™g@Zk!*]»ê™D��Á

Z¹ZâYZzg}.â]Å (Producer) ZâYZzg}.â]ÅaZzZgÅYñXYèaZ»g
aZzZg™D�XÅ™g@â8-™D�ZknZk(6,ZkÆZ¬Š{ÅPZV
¢zg]7ì@*ëÔZkZ%6,izgŠb¢zg~ì�Z�ÛZŠÆZN[Ã¡çÙZN[
ÅwqÝìX¢zg~7��YZzgZÜ¹£gzV6,ÌtZN[Šg„„ƒX
ZkÃzZã™äÆnëZq-Vwfe�X�Ûn<†w**x»Zq-'×ŠzgìT

Æy~ç~Zzga�Xz{ZK9Z{ÆŠyÔç~Zzg”VÃÈ»gÄ™ÌÑZ[Å
Šz»y6,Y@*ìZzgZKWæã»Zq-(,ZzÑZ[6,ya™@*ìXZÜ¹Zzg�YaÃ
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ÐtÃð?÷ŒÛZg70*ñÇpuâtŠZgZ:çâ]Zk÷6,ÃðZÜ¹ê

Š¶ÐZ�Zi™}ÏX†wÑZ[yh+@*ìZzgÑZ[&zZÑ‰ìXZkÆn

†w¡Zq-yh+ZgìXZkÆÎZ¼Zzg7XZk»êpŠ†wÃ™**ì�z{ÑZ[
[Çc*7XZkÆnÑZ[ic*Š{¢zg~ìc*ZkÆç~”VÆngzKXZk
ÐÑZ[&zZáÃÃð¾n7Xz{Â†wÐÑZ[Å7zßw™}ÇZzgZkÃ
ÑZ[Š}Š}ÇÔZ¤/ZkÅF,¶]ß�ÂƒZ™,XuÂZyF,¶]Æ_.
„»x™}ÏX

Z#Z�ÛZŠtð™B�z{Wæã~HÜs™,ÐZzgXY™,ÐÂ
ZyÃuât»g~ÅWiZŠ~Ìƒ**ecXÓxçÙz‚bÅ§bYÌZ�ÛZŠÅfZC

!ìXZkntð™**ÌZ�ÛZŠ»»xì�z{ZKYÃ¾^~ǵI

™,ÐXz{ZkÃJ~•Š~3D~gOÐc*ZkÆu»g~‹]
yh+,Ðc*ËÅ~ (Shares) yh+,Ðc*ZkÆZµVÆ‰

uât»g~™,ÐXtZk6,«ì�uât»g~ÅZ�ŠwZDw~áµo«
ÅÑbXìÔZØV~TÚƒÐuât»g~Å (Expected Profit)

YñÏZÏZ±gÐZkØVÅaZzZg~&¢A³ƒÏZzgZÏŸÐZkZ%»
çÌƒÇ�ZqzVÅaZzZg¾lZg~ƒX

uât»g~ÔqzVÅaZzZgZzgZyÅ�Ûz|#Æ³~Z�ÛZŠÃQWæãqÝ
ƒÏZzgZkWæãÆ!*g}~ZæQtýê™**ƒÇ�z{Zk»HzÜsÆn

ZEw™,ÐZzgHzYZzguât»g~Æn–™,ÐXuât»g~Æ
fg=YZ+ZŠ~ÌZŸ†ƒ@*ìTÆfg=Wæã~'×h+ZŸ†eìX
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Zk§bëZk³6,í��ZN[ÅWiZŠ~ÆK~WäzZá
egzV£tÔª§VÆZN[~WiZŠ~»hÔZâñÜs~ZN[ÅWiZŠ~
»hÔÜsZzgY~ZN[ÅWiZŠ~»hZzguât»g~ÅWiZŠ~»hZq-Šzu}
Ð%1o�XuâtŠZgZ:u~Z�ÛZŠÆfg=GYäzZáçÙhVÆ
fg=„uZLz‚bÃ„™CìZzgZLŠv�ÛZøZ�xŠîìX

(Profit Motive) )Š(øuo«

uâtŠZgZ:u~çÙZqwÃ`äzZà̧]o«Å̧]ìXZkÃ
ë�ÔªçÙZqwÅ’q-ic*Š{Ðic*Š{ (Profit Motive) Z˜7éSøuo«

o«qÝ™äÆÑÐƒCìXZkGz£Æ:1‰@*g]úZïÌ

�XZq-çÙÂxÆîg6,uâtŠZg~»Zg»Zkz‰ÜƒZZ#�-gz\~ZÐZŠe$
âŠ{6,4 (Utilitarianism) ZÃŠ{6,4 (Hedonism) ¶Ko6,4 (Individualism)

ÆZZ‡qZzgZÒ„ŠÃtgpp (Liberalism) Zzggz×ìà (Matenalism)

zZá‘:„;ñ„6,zZym|gìÔ̧uâtŠZg~ÆZUƒV6,Zy�V»
ZW,7,ZZzgZyÆik,ZW,ZnÆGz2uâtŠZgZ:çâ]~ŠgWñXøuo«

ÆGz£Åµ~tìw»g�Ûâì�CÙ�ÛŠZL¢ŠÃl!Y}ìZzgz{ÜsZkn
ÆZqw~Špg‚rìTÐZk»Ën»¢ŠzZhƒXZi+xZ\.-ôG»ìwå�
ZL¢Š»ìwÔZK̈ã¿Æn4+øuU*"$ƒ@*ìXZ¤/CÙ¿ZLZL¢Š

Å˜ã™}ZzgZkÆnÃ�áVgìÂ/wù¦7g}�`»¢Š:Üsôp
gìÇÉ�F,+ÌƒÇXçâ]ÆK~¢Š»|xo«Ð1ŠHX�
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aZ»gzVÆ¿Æn’q-»!*)̄ìpŠzu}4]ÌZLZL¢ŠÅ
¼Zg~™D�XuâtŠZg»¢ŠZk~ì�z{'×ŠzgÃ²+'×Šzg~ÅÑbŠ¶

ÅÃÒ™}Ô'×Šzg»¢ŠZk~ì�z{�F,+'×Šzg~qÝ™äÅÃÒ

™}Ô@*̀¡Zk!*]ÅÃÒ™@*ì�z{ZKZâYÆnic*Š{Ðic*Š{7

qÝ™npyh+ZgZkÆ',@ÁÐÁ76,ZâYqÝ™**eT�XZy„Š

£œÆŠgxy¢ÈZzg@*wéÔ!*iZgÅ̧ÂVÔÔZzgg‡Æfg=aZÅYC
Ð̈HìÍc*¼Ã: (Invisible Hands) ìTÃZi+xZ\.-ôGä)%ð;ðV

WäzZá;B��Zy#³Zzg„Šx̧ÂVÆŠgxyÂZiyaZ™D�ZzgZy
Ð�Y#bÆz{»xfe��Z’ZYêZy»°Š:åXZk§buâtŠZgZzg'×Šzg
ŠzâVZq-áZiyÑb'×Šzg~Ô6,5ƒYD�YèZ·t:ƒäÅßg]~

ŠzâV»vyìX

Ó#ÖÅ°xæZìc*²+æZì

uâtŠZgZ:u»¯ò¦gçÙŠZ],ï»g~Ó#ÖÅ°xæZìÆ
Zßw6,‡ìåXuâtŠZgZ:uÆZzA\VZzg�ÞzVäZk!*]6,izgŠc*

�tÂxZk!*]ÅJ-$Šêì�Z¤/CÙ¿ZLZL¢ŠÅ’q-Ð¿5+k,ƒÂ
ZkÆfg=�F,+�Y#bZLW\„qÝƒYñÏXZkßg]~ZÐZŠ~
#bZzg�Y#b~£Šx:ƒÇZzgWiZŠ†V»ÂxÓxçÙz‚bÅ½zp!

„ZzgZZâYz}.â]Å»g*ZgaZzZg~»x[ƒÇXCÙçÙzaÃZkÅ
}.#Ö»�F,+çz£qÝƒÇXCÙÚZzg}.#Ö²+Ñ†6,aZÅYñÏX
ÓxçÙz‚b',zñ»gÑñYNÐÔCÙ¿ÃgziÇgAÇÔZkßg]qw~
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Ó#ÖÅY+$ÐçÙŠZ],ï»g~æZì»Ãð�Zi„7ìXZ¤/Ó#ÖÅ
Y+$ÐÃðæZìƒCìÂZk»ÈtƒÇ�WiZŠ†VÆÂx~"F,v�

Zzg¥/(,~aZƒYñXªCÙì�"F,KMƒäÆˆÂÄ7z{Óxzª`
½zp!Z�x7Š}Y�ZkÂxuÆ�ZÐº!G‰�XOç

WiZŠ»gz!*g~uÅ�{F,+»g™ŠÏÆn4¸ì�Ó#ÖÅæZìc*Â
Laissez Faire !*Ç:ƒZzgZ¤/Z(e:ƒÂ²+ƒXZk0*ŒÃZq-ÑHÂ

)ªWiZŠghŠz(Ð̈HŠHì�gc*„ÃZÐZŠ~çÙZzĝgCZqw~

æZìÐZ�Zi™**ecZzg!*iZg~Ôzg‡Å̧ÂVÃWiZŠghŠbecX
WiZŠ»gz!*gÅ0*Œ»Èt7ì�Ó#ÖËÌnÆçÙ»xZ�x

7Š}ÏXÉZk»Ètì�Ó#Ö†VZzg'×Šzg~ÔÑbÎŠÔÑbÎy
z){6,Ë§b»Nzw**Ç7™}ÏZzgZLZqwÃÜsZyzª`J-özŠ
gÇÏ�**¦/k,ŒYD�XZi+xZd-+ô

G

äZKÂ[÷÷ŠzªZ̧Zxóó~Ó#ÖÆ
çÙZdwzZqwÆnqgzfsZñgÅ¶KyŠ„ÅìX

DWiZŠuâtŠZgZ:u~Ó#ÖŠÃ¦f)ŠZgc*VeáÏZzgoÆ 1
ŠÃqÆnZOx™}ÏÔZÏ§b~o~ZðzZây‡ìǵZzg‡âyzZOx

Å¿ŠZg~ÆzªÃ̀uZ�xŠ¶Æn¯ñǵÌÓ#Ö (Law & Order)

z‰ÜÅf)ŠZg~ìXZyÓxzª`ÃZ�xŠ¶Ænz‚bÅ¢zg]ƒÏ@*�
¯`Ô7:Ôã{äZzg°ZrÂx‡ìHYñZzgZyÃYg~g3YnÔ̄`Zzg7:

ÆnÏgzVÅ¢zg]ƒÏXÓ#Öc*ÂtÏgZzgZÌY]pŠaZ™}Ïc*ZyÃ
!*iZgÐyh+}ÏÔŠzâVßgÂV~Ó#ÖÃZyf)ŠZg-VÐÇ{',WƒäÆ
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nçÙz‚bŠg»gƒVÐXZzgZyz‚bÆ”wÅ{§Ó#ÖÃu~

æZì™**7,}ÏX
DuâtŠZgZ:u~˜»gz!*g~i%{¹Ï�Y¢zgc*]Ã7gZ: 2

™nÇYèt¢zgc*]ËZq-�ÛŠÅ7ƒC�É‚g}�`ÅƒC�X‰

vÃVÅyÔàÅvÃV6,gzÝZzgÌð»ZOxÔŠgc*ƒV6,&ÿFNZzg!*0+|ÅyÔc[
ZzgŠzu~Zgèz�z~WÃ]ÐXƒÅD+ZÛz){XtÓx¢zgc*]�Y¢zgc*]�

ë�XaèZy (Social Goods) ZzgZyÅú™äzZàœ1]Ãë�YZâY
ZâYÐË{m¿c*Ë{m´ºÃÃZ+{7(ÔÉ‚g}�`Ôc*‚g}
´ºÃÃZ+{(ìZknÃðZq-¿ZyÓxœ1]ÅÑ†',ŠZ“™äÆ
n»g7ƒÇZk»³tƒÇ�tZë¢zgc*]7g~:ƒÃÏXZknÓ#Ö»
�Ûnì�z{Zy¢zgc*]ÅŠÅf)ŠZg~Jw™}ZzgZyÅ�ÛZbÅ{§oƒ

çÙz‚b½™äÅÃÒ™}X
Dqgz!*Ñzª`Æ‚B‚BÓ#ÖÃz{ÓxçÙZqwÌuZ�x 3

Š¶ec�Z�ÛZŠZL˜»gz!*gÅzzÐ:™Ãc*ZâlZg~:™ÃÎ�ZkÅ
¢zg]CkÅYCƒX}tCkHY@*ì�½¢zg~qìZzgZK̈âVÃZ÷

z¾d$Å̧&K%½qÝ™ä»hìÂgc*„»�Ûnì�z{½»Èzn

™}ZzgZkÑÆ”wÅ{§úZòfgZùÐ½Ç�‡ì™}XZÏ§bZ¤/
ËqÅaZzZgÆn˜uâtŠZgZk:LÐ»g{:7ÎMh�ZkÆnÎ

(,~®ZŠ~z‚bÅ¢zg]ìZy»½™**e7ìÂÓ#Ö»�Ûnì�z{Zk
»xÃZL;B~áX
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uâtŠZgZ:uÅyZÒV

uâtŠZgZ:çÙÂxÅãCŠ~S:]ÃYyheÆˆtZ%øg}n

W‚yƒŠHì�ZkçÙÂx~ÃyÃyÏyZÒyZzgåV�XZy~Ðqgz
fs{mZÌÅqï�X

WæãZzgŠzªÅ))z~„ D Z³

uâtŠZgZ:u~WæãZzgŠzªÅ))z~„0*ðYCìXaè
fgZùaZzZgZ�ÛZŠÅ˜!~g{Mh�Zzgh!6,Ë§bÅu¬Z+7Å
YCÔZknPZ�ÛZŠc*PQyZäoÅŠzªÆ(,}{6,‡*ƒYD�

ZzgoÅZÒe$Æ{~.e$¾z‚bWD�XzgZV$ÆhÆfg=Wæã
ZzgŠzªÅ))z~„Ã‡ìg�~'×h+æŠQìZzgÎZz‡sZk·z]~

ZŸ†Ìƒ@*gLìX

ZYg{ŠZg-V»¼g D[

uâtŠZgZ:uÆãCŠ~›]~ÐZq-!hÐ*î Oå)“»z�Š
ìXªZâñaZzZgZzgfgZùaZzZgÔŠzâV!*iZgzV~å)“0*ðYCƒX
p)V!*iZg¹ŠâVJ-‡ì7gTX@*g]îg6,tƒ@*g;ì�)»g*Zg

!*iZgÐ»ƒD−YD�ZzgÜs (Inefficient Business) »gz!*g~ZŠZg}
»g*ZgZŠZg}„!*¹gT�X

Zy»g*ZgZŠZgzV~Ð4+ZŠZgzVÃic*Š{ñZµqÝƒD�Xz{
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ZL»gz!*gÃic*Š{Ðic*Š{;äÅÃÒ™D�XaZzZg~ZŸ†™D�Ô
}F,¹™D�TÐZyÅ°Z»ðÑ†ÁƒCYCìXZyÓxZò[Åzz
Ðz{!*iZg6,qz~ƒDYD�@*Wèz{ZYg{ŠZg0YD�ÔZ!*iZgzV~

ZYg{ŠZg-VÆ¼gÆˆuâtŠZgZ:uZzgÂÄ7Æh~ŠØ‰z{
ŠÑb$zg7,YD�XÅãCŠå)“6,g¿ˆìX

`D�Y#b»ic*V

uâtŠZgZ:uÆ**ŠZkU6,¹izgŠï��uâtŠZgZ:u

~�F,+�Y#b»”w7HYYXZkÆŠz:LÒyKYMh�ÔZzwÂ
(Net ZYg{ŠZg~Æ!*)̄ZYg{ŠZgÃ©ào«ÆOñ÷÷{ØZYg{ŠZgZ:o«óó

qÝƒD�XÐZâYÅ7~ZŸ†ƒ@*ìZzgZYg{ Monopoly Profits)

ŠZgZ¡w™äÅ7ic~WY@*ìÔŠzxt�øuo«Æ!*)̄Âx7Ôz‚b
Å„ÜsœWzg»gz!*gzV~™@*ìZzgZkÆn�Y#bÅPZV6,zZ{7

ÅYCÔZk§b�YaÃÐ¢gg‚VçÙZqwÅu6,4ƒ$ËìZ¤/z{œ
Wzg�XuâtŠZgZ:uÆÕŠë��Âx7Zzgøuo«�`Æz‚bÅ

9„7™DÉZyÃZk§b„™D��¹ÏãCŠ~¢zgc*]$k0î GIE0Šg{
YC�XZzgz‚b)¢zg~f]Å2+gƒYD�XZk§buâtŠZgZ:Âx~

z‚b»9Zzg½7gZEw7ƒ0*@*TÐ�Y#b»ic*Vƒ@*ìX

ŠD̂gC6zV»z�Š

uâtŠZgZ:uÅZq-(,~yZ!̂gC6zV»z�ŠìÔ̂gC6Ð
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(Cyclical Fluctuations in Economic øg~%ZŠçÙ¿~ŒZ],Z@*gmJƒ
ÐìXZ˜´~uâtŠZgZ:u»@*g]_·™äÐØ¸ Activity)

Zzg7V7ƒCìÉZ (Linear) ì�uâtŠZgZ:uÅF,¹ûZgÔS~
iââV~gëgF,¹ÁZzg!ƒCgSìX:Üst�ÉLLçÙ:gz~»
gDyÌaZƒY@*ìÔŠzu}ZÖp~uÔZ@*gmJƒ»DgƒCgSìÔL

»XplqàÆ (Depression) »ŠzgW@*ìZzgL$+qà (Prosperity) plqà
(Indicators) Šzg~gziÇgÔWæãÔâ8-Ô©Ô'×Šzg~ZzgŠzu}çÙZ�ágØ

!~ÐZŸ†ÅgZ{6,Ç'×yƒD�Ôp$+qàÆŠzg~â8-ÁƒYCìT
ÐaZzZgÁƒYCìXgziÇgÁƒY@*ìZzg"gziÇg~~ZŸ†ƒä4ìX

WæãÔo«Ô©ÔZzg'×Šzg~Ì�Ö@�XZk§bplqàZzg$+qà
ÆŠzg<<™WDgT�ZzgZyÆ–g}„uâtŠZgZ:uF,¹™CgS
ìÔptZq-|ì�uâtŠZgZ:uZKÓxF,}F,¶VZzgçÙ0*Œ

Zzg"gziÇg~ ( I n f l a t i o n ) Æ66§hVÆ!*z�ŠÌÔZŸ†7

‰�Y)b»ieð&+ä~»x[7ƒmX (Unemployment)

Z·ZÅu

Z·ZÅuÔ�YuÅŠzu~nìXZkÅZqÐi~{¤%œ/~
c*µ/È~»ªxìX (Centrally Planned economy) µ/Èu

Z·ZKÆ,ÅãCŠZkZßw6,ì��`~YZ+ZŠÅ̃!ƒäÆOñ

œ�!ƒ**ecXÍ�¡Òiªî EE
0Z·ZKÅZ’ZðãCŠ,Z#îyÅìàgc*„

~ˆlÅY$Ë�p‚³Z·ZKÅãCŠ»gwâg¾ZzgZxÆçÙZ°gÆ
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fg=7,~X»gwâg¾äuâtŠZgZ:ÂxÅ‚³WÅZkÆ4,Šq-uâtŠZgZ:
çÙÂxÅZqÐi~S¤tì�̃!Zzgøuo«Æfg='×ŠzgzV»
Z¡wHY@*ìXâgË„ìwÆ_.ËqÅŠg»çÜsœÐƒ@*ì
Zzg]fgZùaZzZg~ÜsœÃtZ³ZiqÝì�Zk~ŠgÅð™äÅ

&¢AƒCìXaZ”{fgZùaZzZg}áz){ZkŠgÃÜsv™Mh�

ð7™MhXZ(™**ÜsœÆneìÔZknÀaZzZg6,)ªz{Šg
TÅðŠzgZyaZzZgÅˆ(Üsœ»hìXpuâtŠZgÔ'×ŠzgzVÃZyÅ
œ»7gZçz£)ª®ÿ

NaZzZg(7ŠïXZkÆ',@z{'×Šzg~Å̂~®ÿ
N

aZzZg»Zq-.e$¾zïs�Zzg†o«Å̂~pŠgÄfe�Xâg¾Zk
o«ÃÃåŠgHìXZkÃÃåŠgZkZ±gÐ¹Y@*ì�tŠgÅZklZg
Ðic*ŠìTÅ'×ŠzgÃZCYyz@»ģ‡ìgppÆn¢zg]ìÔOço«Å
^~uâtŠZgœíV»Z¡w™D�ÔZzgZCo«�Zi�™äÆn

œíVÅ'×Šzg~ÅÑb~¶™D�XZyÆZz‡‹»g~ZŸ†™D�Ô5
�Ñ™œíVÅ®ZŠ~f™D�@*�Z̀]Æîg6,Š~YäzZàÀg¶
~¶ÅYnXZk§bZ§hVÐuâtŠZgœíV»Z¡w™D�X

uâtŠZgZzgœ¿ŠzZ5V~„ƒYD�XÆ¢ŠZ]Zq-
Šzu}ÐZZzgƒŠxƒD�XZk§b4CWzm,lÅgZ{ÁYCìX
Šzu~Y+$uâtŠZgzVÆ�F,+o«qÝ™äÅ’q-Zzgic*Š{Ðic*Š{
uât¦™äÅpZéÆ:LaZzZg~ÂxÌZF~Zzg"�»DgƒY@*ìX
âg¾Æìw~œíVÆZ¡wÃ»™ä»ÜsZq-„gZ3ì�œ¿
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¡ÔuâtŠZg¡ÆÜs4C].z4ÅgZ{ZCñZzgZz[Æfg=uâtŠZg¡

ÅÓ#ÖÃZ3h9XZz[ÆˆZ·ZÅu‡ìÅYñÏT~çÙ

z‚bZzgYZ+ZŠÅZÐZŠ~!»{Ø™Šc*YñÇYèZ·ZÅ®+ÅÃ~

z‚baZzZgÅZÐZŠ~!„uâtŠZgZ:ÂxÅ"F,v�ZzgyZçVÅZÝaìX
âg¾äZK’k,zV~Zk!*]ÅPZVzŸs#7Å�Zq-Z·ZÅ
u¾§b»x™}ÏYèZyÆ‚tZ·ZÅu»ÃðZÝ%:ñ�Š:

åXâg¾Æ²d§]~‚g~Š*~uâtŠZgZ:çÙÂx„**ÇåÔŠ*Å«

YÆZz[Æ‡̂ìƒðTÅÃc*CãCŠ, 1917 Z·ZÅugzk~ZÆ',
»gwâg¾Æ�YzçÙ�ä�ÛZëÅ‰XÍ��,œ~~¹ÏZ·ZÅ
gc*Zz�Š~WNpZyÆŠgxyZ·ZKÅ¬]ZzgZ·ZÅ,Å̈Z]

~Ì»°Z%s0*c*Y@*åÔZq-iâ:J-Îze$gzkZ·ZÅgc*„»Zq-å%:
g„Ôfs~ëZ·ZÅgc*„»�‹t™,Ðz{Îze$gzkÅVwÃ‚tgnp

ƒñZ·ZÅgc*„ÆZq-êŠ¦gÅãCŠ6,‡ìƒÇX

Z·ZÅuÆãCŠ~}.z{w

Z·ZÅuÃuâtŠZgZ:uÐŸiz¡™äÆnët�Ûn
™,ÐÓ#Öµ/È~Æ£œç™CìXÓxz‚baZzZgÓ#ÖÅ!

~�ZzgZØVÆŠgxyœÅ„Ó#ÖÆ¬ÐƒCìÔZknÅ
u~ËuÆãCŠ~)bµ/È~Æfg=iKYD�}Á

qzVÅaZzZgÅYñÔZk»ê%œ/~µ/È~z™@*ìÔ™g@ÃZk»h
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qÝ7ì�z{ZKF,¶]Æfg=aZzZgÅF,¶]ð™,Ô¾§jÐ

aZzZgÅYñZzgaZzZg¾ÆnÅYñZk»êÌÓ#Öµ/zÆfg=
Ð„™}ÏÔZ·ZÅuÆãCŠ~}.z{wqgzfs�X

z‚baZzZgÅ�Y! D1

uâtŠZgZ:Âx~fgZùaZzZgÅ!ZÐZŠ~ƒCìpZ·ZÅu
~Ë�ÛŠÃfgZùaZzZg»â´“W»h7ƒ@*XÉÓxfgZùaZzZg7g}�`Å
œ�!ƒD�ÔaèÓ#Ö�`»ƒ±úÒ{ìZknz‚baZzZg
Ó#ÖÆik,ôZã„gT�XZk§bÓx»g{âVÔXRVZzgaZzZg~Z»ÇV6,
Ë:Ën»Z½¦Nzwƒ@*ìÔZ·ZÅuÆn¢zg~7ì�aZzZg~
Z»ð6,',ZÓgZ„Ó#Ö»„NzwƒXZ½¦!ÅŠzu~ÕÿÔ}ZæZŠ!*bZzg
Z½¦wz){Ì‰Z·ZÅ̃´~gZò�XpË�ÛŠÃ&+Z]pŠfgZùaZzZg
»â´“W»hZ·ZÅu~7ƒ@*X

o«ÆOñ�Y#bÆnaZzZg D2

uâtŠZgZ:Âx~o«qÝ™äÆnaZzZgÅYCìXZk§b
aZzZg»øu„o«ìÔZ·ZÅu~aèz‚baZzZg7g}�`Å!

ƒD,ZknZkçÙÂx~aZzZg»Ño«qÝ™äÆOñ�Y
#bÃ�ÛzrŠbƒ@*ìXuâtŠZgZ:ÂxÆK~ëtZ�ág{™`��Zk§i

u~CÙZkqÅaZzZgÅYñÏT~o«¾ä»ZkyƒXpZ·ZÅ
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u~Z(7ƒÇZzgÜsZ¹ZâYÅaZzZgÅYñÏXÅaZzZgÃ�Ya

ÃÐ¢zg~ŒYñX}tÌeì�ZnÆ‚âyn}g38zn,y
c*geµñc*Šzu~ZâñÜsÅaZzZgÁÅYñc*!*Ç:ÅYñYèµ/È~

z»ìwtì�oÃZKaZzZg~&¢A~ZŸ†™äÆn¸g~0V
»»g{:Î**ecc*¯ÑŠZzg\)43ïGEHÅaZzZg~&¢A~ZŸ†™**ecz){Ô¿

t�ÓxçÙhVÅãCŠÔZÐZŠ~o«ÆOñ�Y#bz‹Š6,ƒCìX

%œ/~çÙµ/È~ D3

ƒD� (Decentralized) uâtŠZgZ:Âx~ÂÓxçÙŸÑ%œ/~
YètZ�ÛZŠÆfg)KYD�ÔZ·ZÅÂxÅZq-úc*VS¤tì�Zk
Âx~çÙhVÅ%œ/e$ƒCìÔZkÑÆno~Zq-%œ/~µ/

È~z‡ìHY@*ìÔ)ZkÃ%œ/~IZkn¢zg~ì�Zq-„o~Z

´̧V~´‡ðµ/È~zÌƒMh�ÔpZy»ŠZ],ï¿özŠƒ@*ìZzgZy
ÆÓxŸ%œ/~µ/zÆhVÆ@*,gT�(%œ/~µ/È~z»
{m»xoÅF,¹Zzgp¥àÆnµ/»g™**ƒ@*ìÔtµ"Ë{mæ]Æ
n»gKYD�Ô‰º!µ/Ô‚]‚!µ/ÔŠk‚!µ/c*ä‚!
µ/Ôµ/Zq-Z+çÙŠ*zm,ìTÆfg=Z·ZÅgc*„ÅçÙi0+Ï~

F,KMZzgÄz‚aZHY@*ìX
ët¥x™`��uâtŠZgZ:u~¾z‚bÅ„»»xÂx

7Æfg=ƒ@*ìXZ·ZÅu~¸»xµ/È~Æfg=uZ�x0*@*ìX
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CÙµ/Æ¼£œƒD�Ô}!gëgçÙF,¹ÔÅ»;ƒXŠgWæ
~¶Ô',Wæ»�Ûzrz){XZy£œ»çÓ#Ö™CìXµ/È~ÆâCÙ+Zy
£œÃqÝ™äÆnÃð{mÕizä™D�TÆfg=ZyZ´y

~psHY@* (Targets) ”{£œÃqÝHYnXZyÓx£œÃ̂k¶KâV
ìX7g~uÆnQCÙi%}ÆnÔˆ~CÙÅÔZzgCÙQZ»ðÆ
nZµZµ¶KäHgGYD�XZy¶KâVÃqÝ™äÆnZi%zV
ZzgØV~z‚bz�KYD�ÔZk§bµ"Æfg=tZëçÙ)b

�ÁqzVÅaZzZgÅYñZzg¾§bÅYñðKYD�ÔaZzZgÅ„»
XÌµ"ÆZ0+g¸ðƒY@*ìYèZkÆfg=„têHYñÇ�Ä

'×h+ßÍVÃZkµ/~gziÇg�ÛZëHYñÇZzgZyÅZ̀ÂVZzgWæEVÅRH

ƒÏXZk§bZ·ZÅu»%œ/~çÙµ/oÅ7g~çÙi0+ÏZzgZkÆ
ZEV»Zq©™@*ìÔµ/È~ÃZ·ZÅ§ii0+Ï~zZªZq-%œ/~w

qÝƒCìX

DçÙ)zZ] 4

uâtŠZgZ:ÂxÅZq-(,~yZ!ŠzªZzgWæãÅ„~°x)zZ]Å
ñ�ŠÏìXZk°x)zZ]»ƒÐ(,Z:LfgZùaZzZgÅ̃!ìXZ·ZÅ

u~fgZùaZzZgÅZ½¦!ƒCìZknWæãZzgŠzª~**',Z',~»
Zq-(,Z:L»ƒY@*ìÔZ½¦!Æ:LZ¤/WæãÅ**',Z',~»å{Ø7

ƒY@*ÂÌZk~(,~uJ-)zZ]áWðYCìXZ·ZÅu~uât
ŠZgZ:uÅ§bt**ûZg~70*ðYC�çÙ¤‰Ü»Zg‚iÜsP;ðVc*
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PyZâV~ƒXPZ�ÛZŠ™zhìZzgZg[ìƒVpÑÅVŠzu}Z�ÛZŠ¾"$Zzg
øzòÅi0+Ï¬™ä6,6g™ŠØYNXZ·ZÅ§iuÔ�`ÆCÙ�ÛŠÃZq-Á
ZiÁ£gi0+ÏqÝ™äÅJ-$ŠêìXCÙZk¿ÃgziÇg�ÛZë™äÅf)ŠZg~
gc*„ZLugì�»x™äÆÑëìZzg»x™**eLìÔuâtŠZgZ:uÅ
§bZ·ZÅu~"gziÇgzVÅ¯`7k�XaèCÙ¿ÃgziÇg�ÛZëHY@*
ìZknz{WæãÌqÝ™@*ìTÆfg=z{ZKZzgZL_c*Šzu}ßÍVÅ
�ZK¢zgc*]ÆnZk6,«ƒVÔñª™YìXgc*„Zq-ÑmÓlÎ»
gzwZCäÆOñZq-%"5é EOG:Zzg#kaÃZCCìXgc*„CÙZk¿Åñª
»f)gì�Ë:ËzzÐZKgzi~¾äÆÑë7ìXZk§bgL
”VÔ1hðVZzgmzgßÍVÅŠN¸wgc*„pŠ™CìX

Z·ZÅuÆe~çÙ)zZ]»|xKÆntzZã™**
¢zg~ì�Zk§bÆçÙÂx~åçÙ)zZ]7ƒCXt�Ûn™¢8ß

ƒÇ�Z·ZÅÂx~Zq-Q'×ŠzgZzgZq-Zb‚bŠZVÃ7V9Z{QƒÏXQ

'×ŠzgZzgZb‚bŠZVZµZµ»x™D�XZyÆ»ñVÅâÎZìXZy
»ñVÃ™äÆnT1‰ÜZzgF,šMÅ¢zg]ìz{ÌZ�XOçZy
ŠzâVÃZKZK1‰ÜZzg»g™ŠÏÆZ±gÐ9Z{Š~YñÏZzgZk~Ë¡¦

7+MZzg',Z',~»ÎZw7aZƒ@*XZ¤/ZyÅWæEV~Ë¡¦§jÐå

',Z',~aZ™Š~ÌYñÂ:Üst�t!*]çÙyZzg=ÐÆÜsƒÏÉ

ZkÆp+u}ò',WæƒVÐXYèCÙz{¿�ic*Š{ë{ZzgÂ»x™@*ìZzg
TÃZkÅZqZzg1‰ÜÅo9LÐçz£7Šc*Yg;ìÔ»x~Šp¢8gh
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Š}ÇÔZkÅaZWzg~nYñÏZzg!*syZkÐ̧òaZzZg»vyƒÇXZk§b
¡¦',Z',~OñÎŠqU*"$ƒäÆvyŠ{U*"$ƒÏXZknçÙÂxÆ
`äzZßVÆnZk!*]»'¢zg~ì�¡]äZK̈âVÃ7V7aZH
ÉZyÅKãZzgf6¸ÂV~·z]Zzg**',Z',~aZÅìÔçÙ)zZ]»9

|xtì�CÙ¿ÃZkÅ¡~o9LÔgDyZzg1‰ÜÆÒpÐZk!*]»7gZ
ñµŠc*Yñ�z{ZK,»7gZZg»™nÔZzgZk¿ÆŠzgZy�Y#b~Ì

ZŸ†™}X

çÙ%ZzgçÙF,¹ D5

Z·ZÅu~%œ/~çÙµ/È~»¬xîg6,Ñtƒ@*ì�oÃ
çÙ%ZzgçÙF,¹ÅgZ{6,Ç'×yHYñXZ·ZÅu~uâtŠZgZ:uÅ
§bçÙZ@*gmJƒ7ƒDYèâ8-Zzg�ÛZbÅ̧'WiZŠ:ƒ™µ/Æ@*,
gS�Ôµ/È~ÆâCÙ+uÆwÆnZq-gZ{³™D�Zzg
Z+Õizä™D��uZÏgZ{6,Ç'×ygìXZknWÒ{',ÎV~

uÅgë§F,¹ÅÑbHƒÏXZkÑbÃqÝ™äÆnÀXuât»g~Å
¢zg]ƒÏXtuât»g~ZØVÆŠgxy¾§bËƒÏXZyÓxÎZßV
»�Z[µ/~gLìXZknçÙF,¹XOñWiZŠZ:YEÙ6Æµ/È

§iÐƒCgSìX
çÙF,¹Æe~Z·ZÅuÃµ/È~ÐZq-ZzgÃZ+{tqÝ

ƒ@*ì�uÅF,¹**ûZg§jÐ7ÉáZiy§jÐƒCìXZ
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7gLXZ¤/¼ (Imbalance) i%zVZzgZ´̧VÆŠgxyË§b°xÂZiy
Å (Planned Imbalance) °xÂZiygLÌìÂZkÅwµ/È°xÂZiy

ƒCìTÃËWÒ{µ/~oƒ0*ŒZ(g™ÆW‚ãÐŠzgHYYìX

Z·ZÅu~ZÐZŠ~WiZŠ~ D5

‰âCÙ+ätìwªCÙHìZ·ZÅu~ZÐZŠ~WiZŠ~Zzg
ÅWiZŠ~»{ØƒY@*ìXt (Freedom of Choice) !*<mZN[ÅWiZŠ~

aÃ97ìXZ¤/Z·ZÅu»czèY,̂{1YñÂt!*]zZãƒYñÏ
�ZkÂxu~ÌZN[ÅWiZŠ~ñ�Šìp�Ûttì�ZN[ÅWiZŠ~Ô

ÇƒäÆOñözŠƒCìZzguòqÑ]Åßg]~å�YrÔÆ
@*,gSìXZ·ZÅu»Zq-Zßwtì�Z,ÓxŸÔX»ZW,Šzu}Z�ÛZŠ
6,7,@*ƒÔZ½¦îg6,KYäec@*�Šzu}Z�ÛZŠÆ¢ŠZ]»DƒnZzgÃð
Zq-�ÛŠÔŠzu}Z�ÛZŠÃZyÆY,̂£tÐøzx:™Š}ÔOçZkZßwÆ�Ë
�ÛŠÃŠzu}�ÛŠÆçÙZ¡wÅWiZŠ~7ìÔz{pŠœ™YìpËŠzu}
�ÛŠÅœÐÃZ+{7ZVYXçÙZ¡wÆ{ØÅ{§„z‚baZzZgZ½¦

!~gÇYD�@*��`»CÙ�ÛŠzÆZyÅ',»]Ð;ƒnZzgÃðÌ

øzx:gìX
(Freedom to Choose VwÆîg6,ÜsÆZN[ÅWiZŠ~

Ã„kXZ·ZÅu~uâtŠZgZ:uÅ§b™g@Ã Consumption)

qSÂqÝ7ìpaZ”{ZâñÜs~ÐÁZâY»ZzgXlZg~
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ZN[™,Ôth™g@ÃqÝìXpÁqzVÅaZzZgÅYñXZk»ç
™g@ÅF,¶]ÐƒäÆOñµ/Æ£œÐƒ@*ìXZk§bZN[»
hözŠì�z{Üs½”{ZzgaZ”{ZâY~Ð„ZN[™Mh�X¢zg]
7,ä6,ZkhÃÌtHYYìX}kBÆiâ:~ågZ]45ë IEE

Y

**Ç™Š~Yñ

Zzg™g@ÃZk!*]»¬Šc*Yñ�z{Üs#V#VZâYHg{lZg~ZEw
™,X)piâUkB~Z(ÂuâtŠZgZ:̃´~ÌHY@*ì(XZÏ§b
Z�ÛZŠZKWæã~ÐHÜs™,ZzgXY™,XZk»hÌZ¹ìXpz{
ZKYÃÜsZLZz6,ya™Mh�ÔZkÐ'×h+WæãqÝ™äÆnuât
»g~7™MhXZk§bët³ïs��Z·ZÅu~ZÐZŠ~WiZŠ~Âì

pz{ÇƒäÆOñözŠìX

(Mixed Economy) ‘ou

Zq-çÙÂxÆîg6,‘ouÔuâtŠZgZ:uZzgZ·ZÅu

ÆZ•IZ:gZ2VÆ£¨~Zq-Šgx:gZ{ìXZq-‘ou~6�Zk
Æ**xÐªCÙìÔuâtŠZgZ:ZzgZ·ZÅÔŠzâV§bÅèVÅ¼:¼S:]
0*ðYC�XÃ~îg6,Zq-‘ouÅ°p™**ÂìYètS:]¾
ÚƒÐ5ðˆ�ÔZk»ê™äÆnÃðczè£gHg7ìÔtÐe

ì�Ëu~uâtŠZgZ:uÅÌ]qz~ƒVZzgZ·ZÅuÅÌ]
×ÁƒVXpt‘ouBñÏÔŠzu~Y+$tÌeì�Ëu~

Z·ZÅuÅÌ]¸̈ƒVZzguâtŠZgZ:uÅÌ]×ÁƒVXpZy
ŠzâVnÅ‘oèVÆŠgxy×zZqÐiŠzu}£gzVÅ¯Y6,HYnÂz{
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Šzu~!*]ìzg:ŠzâV‘ouBäÅ��XZk§bÜs‘ou

ÈŠ¶ÐtzZã7ƒ@*�¾ÂxÅS:]Zku~Ÿi�Zzgt
u¾Z±gÐ»x™CìX:ÜstÉZ%MZzguÅëÌË:Ëu

(Models) J-‘oŒÛZgŠ~Y$Ë�XYètëÌŠgÏÂ1yÆçÙ%âV
Å§bYì7�ÉX5+k,ÔÃuÔ**xCZ»×V�X~Zg»ð¿Ú
Yg~ìXZknz‰Ü*gäÆ‚B‚BZ%Ou~¹ÏZ+S:]

Ðé7 (Pure Capitalist Model) �áïƒ̂��÷÷{ØuâtŠZgZ:%:óó
3'ÉZ·ZÅÂx»{��XZÏ§bZ·ZÅuÌçÙŠ!*ƒZzgŠ/Å
gzÝ~‰Z+g›Š¶6,6gƒðìX»gZ‚Z·ZKÆ¯ò,ÐÁ
„ìÔZygD**]Æ7Ãâ.ÞZÅxc*CÎi+lâCÙçâ]YyH',XäÂ
ŒVJ-7Íð™Š~ì�Z¤/Z·ZÅÂxZzguâtŠZgZ:ÂxZÏ§bZq-Šzu}Å
§s(,_gìÂw~tŠzâVÂxZq-Šzu}~æƒYNÐXZy»t

Æ**xÐ�gìX (Convergence Theory) Ãt÷÷Ã›Z‡xóó
¾qwqgz!*ÑIt#ZzgZk|ÐsÃ�‘ouÅZq-9Ô

YìZzgd°pÅgZ{~¹ÏxŠØZgc*Vqb�Ôëfs‘ouÅÜs
z{S:]Òy™,Ð�Zỹ´~¬xîg6,0*ðYC�2VäZk§i

uÃZCg3ìX

‘ouÆãCŠ~}.z{w

‘ouÅZqÐi~S:]øDfs�:
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h!»özŠƒ** D1

ic*Š{F,˜´~˜V‘oçÙÂxgZòìÔuâtŠZgZ:uÅ§b
YZ+ZŠÅ˜!»ÌhìXZ�ÛZŠÃZk!*]»hì�z{fgZùaZzZgÆâ´

FÔZzgZLz‚bÃ»x~Ñ™ZKŠzª~'×h+ZŸ†™,Ôp‘ou~t
hÑözŠZzgÇ7ìXÓ#ÖZk!*]»hôpgBbì�úZò¢ŠÅ{§z{̃

!Ã̧ò!~ááX‰˜´~{mîg6,Zỹ´~˜VigZ®)

6,W!*Š~»ic*Š{Š!*ƒìÔZ,ZŠZâ]K‰�XÆfg=ig¦i�VÅh!Ã
özŠHY@*ì�Ãð¿Hg{lZgÐic*Š{i}7gÄYXñ�Š{iâä~¹
Ð˜´~Zk§bÅig¦Z&q]ÅYg„�Zzgig¦‡.Þ»“i�VÅ

!c*yh+z�Ûz|#ÆçnÃ!*iZgÆg3z™x6,ghäÆOñÓáVÆfg=
h!6,uHg™äÅ?m,»°²áÐik,cg„ìÍ�Z[J-Z(7H

ŠHìXpZ¤/gc*„Z(™**eìÂZÐZk!*]»hìX

˜ZzgúZòi%Ò»g»ZâZ` D2

uâtŠZgZ:u~Z¤/½ã‚gZ»gz!*g:�ÔÂZk»Zq-¹(,Zz̃

i%{~ƒ@*ìÔŠÃ¦ZzgZÏâÎÅŠzu~çÙu¤/xV�Ó#ÖuZ�xŠîì
Z]ðZñg~�áïKYD�Ô|tì�Zq-çÙÂxÆîg6,uâtŠZg~

Æn˜i%ï»ggl,|ÅA~Åwg‚rìXŠzu~Y+$Z·ZÅu~

‚g~çÙu¤/xVúZòi%{~ƒC�Zzg̃i%{ÅÂÃðRö„7ƒCÔ
!*ÁnõwÔZ¤/Z�ÛZŠÃZyÅ̃w~ËaZzZg~u¤/òÅZYi]ÌŠ~YCìÂ
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ZyÃË:ËZ½¦^~±™Šc*Y@*ìX‘ouÅ¸„ƒÐúc*V
S¤tì�Zk§iu~̃ZzgúZòi%{;ñ»g�á:/�á:»x™D�X
úZòi%ï»g»|xZyçÙu¤/ñVÐìXÅaZzZg~Z»×VỖ!~:
ƒ™úZò!~ƒVXZkÅƒÐ¸̂̈tì�Ó#ÖZyZŠZgzVÅ!

gBbƒZzgZL9Z{ŠZg5i}ÐZy»Z¾Zx™ZCƒXúZòi%}Æz�Š»tÈ

(Monetery 7ì�Ó#ÖZLW\Ã¯òf)ŠZg-V}ŠÃqÔig~Z¾Zx
J-özŠgÇXúZòi%{Æ (Civil Amenities) Zzgà~œpV Manegement)

z�Š»�Zitì�Ó#ÖZ+ÓxØVÃZKAs~gÇXÆnZ(™**�Yc*
¸òaó{Ð¢zg~ƒXc*!*ÖpŠvXÐ�Y#bÃ�ÛzrƒXgc*„Ãz{¢zg~

×ÌúZòi%{~‡ì™**ecXÆn˜uâtŠZgz‚b:½™ÃX
úZòi%{Åñ�ŠÏ»Ètì�çÙi0+Ï~Ó#ÖÅæZì~

ZŸ†ƒXZkÂx~Ó#ÖZLW\ÃÜsZðzZây‡ìgppÔZ»sŠÑäÔc*
o»ŠÃq™äJ-„özŠ7gBbÉZq-ŠxWÐ(,|™aZWzg~u¤/ñV~

Ñq-ƒCìX¬xîg6,úZòi%}~Z+×g¿YC��ãCŠ~ZÌÅ
qïƒC�‰¸g~Zb8-»‚âyÔß;ZzḡÑŠÔòÔ%™s™äÆ
»g{äÔƒZð˜i¯ä»»g{:z){Ô‰â1CZŠZg}ÌúZòi%ï»g~�áï
ƒD�X

yz*y~Ì‘ou‡ììXOç‘ouÆ,ÐëW°

gnpƒñqgz!*ÑãCŠ~Zzgã~ZÌÆ»g{äúZòi%{~„�áï�Ô:
ÜstÉÓ#Öä‰Z+|VÌ¯ð�XÅ!ZkÆ0*kìÔ‰
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WbZ&+c*XZb8-Z&+c*™Ô¸g]‘~Z¼
$¹Ò

ø Gz){Ôyz*y~ÂúZòi%ï
»gäZLW\ÃÜs¸g~Zzgã~ØVJ-özŠ:gÄ™ZâñÜsÅaZzZg
~Ìz¢8Ñzq™Šc*ìXOçúZòi%}Æ»g{âV~{-VÔe.ÞgzKÔ
Q}æz!*]ZzgŠzŠ|Ügzi%{ÆZEwÅqzVÅaZzZgÌƒäÐìX

˜i%}~�|VƒC�Zy»o«ZyµVÃY@*ìÔpúZò
i%}~�|VƒC�Zy»o«Ó#ÖÃMìZzgz{Zko«Åuât»g~Æ

n6,z¤/Zxzä™CìX

Dgc*„Æ#kzª` 3

‘ouÅZq-úc*VS¤tÌì�Zk~gc*„¹Ð#k
zª`Z�xŠîìÔ¹ÏZ+¢zgc*]�XÅŠÂx7Æfg=ƒ$Ë

ì}½Zzg?œ—Ôp†V»ÂxZk!*]ÅJ-$7Š}0*@*�Zy}.â]
ÅaZzZgZâlZg~ƒnÎ�¢zg]ìÔOçgc*„Zk!*]Åf)ŠZg~g

ì�z{Zy}.â]Æ½™äÆnZLz‚bz�™}ZzgCÙ¿ÃZyœpV
ÐÃZ+{ZVäÆnñZµÅàñXZÏaÃ�7ÃÓ‘ZjwÔ»ÒÔ
-EbVZzgZõ7w‡ì™C���ßvZLfgZùÐ½Zzg?ŠN¸wÜ

}.â]7yh+MhZyÃtgc*„ÅY+$Ðj½ÅYñX)ìwgì�
çâ]ÆaÃÐÃðçÙÚc*}.#Öj7ƒ$ËX�ÛtÜsZk!*]»
ì�ZkÅ7ÃðZzgZŠZ™@*ìXZkVw~7Ó#ÖÅ§sÐZŠZÅYC
ì(XZÏ§bÓ#ÖZZ,¤/zƒVÅŠNgNÌZLf)gì�çÙîg6,
pŠÓ:ƒVX}gL”VÅŠN¸wÆnºm%Zœ/‡ì™**ÔmzgZ�ÛZŠÅ
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æŠ™**Ô¾d$¤̈9VÃ(zª`ŠbÔÂVÃ(,J9ÅSŠbÔ"»gßÍVÃ
1÷Šbz){Zyzª`~�áï�X

DWiZŠ»gz!*g6,0*Èc*VZzgZYg{ŠZg~»Nzw 4

‘ou~¬xîg6,»gz!*gÅWiZŠ~Š~YCìpZkÆ‚B„
Ó#ÖWiZŠ»gz!*g6,ZnÅ0*Èc*VÌ¬Z+™Cì@*�̃»gz!*g�Y£œÃÌ
7gZ™ÃXÓ#ÖÃZk!*]»Ììwǵƒ@*ì�!*iZg~)“»{Ø:
ƒYñZzgZYg{ŠZg-V»¼gƒÔ˜V}ZYg{ŠZgc*V¼g~WYC�Ó#ÖZ,

‡ây¯äÅÃÒ™Cì�ZYg{ŠZgZK7ic»ßÃZ+{:ZVä0*NX

D/g~µ/È~ 5

Í�µ/È~‘oèVÅZq-ÑiòS¤7ìpt|ì
�¹Ð̃´äX~F,¹5+k,̃´Ÿi�Ôµ/ÈF,¹ÅgZ{ÃZC1ìX
tµ/È~ÔÎœ˜´Å%œ/~µ/È~ÐŠg}ZƒCìYè

»K¸̈gLìXZkÆ',@ (Coercion) Z·ZÅ̃´Åµ[È~~ƒ

‘oèVÅµ/È~/g~Z0+ZiÅƒCìZzgµ/ÃÜs�Z:
wqÝƒCìX (Advisory)

yz*y»çÙÂx

WØZ[ëZyZßßVÅgzÝ~ZLoyz*yÆçÙÂx»Y,̂{
BÔW\t!*]Y…„ƒVÐÔZzgëÌÔ,]~}Zk»E+™{™`�
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�yz*y»çÙÂxãCŠ~îg6,Zq-‘ouìT~uâtŠZgZ:Zzg
Z·ZÅÔŠzâVnÆÂx;ñuÅS:]»ZâZ`ìÔfs~ëZy

S:]»Šg}-Y,̂{BÐ:
Dyz*y»WMCÙ�ÛŠÃ̃YZ+ZŠgppÅWiZŠ~ŠêìXZ[J-Zk6,Ë 1

nÅuzŠ7¬Z+ÅIXCÙ�ÛŠÃZKYZ+ZŠÃZEw™äÔ»gz!*g™äÔYZ+ZŠ
yh+äZzg&»ÌhqÝìÔZk»³tì�øg~u»Zq-(,Zz̃

i%ï»g6,ŒìXZk˜i%ï»g~igZ®)ZzgÅ»Zq-(,Zz�áïìX
}.â]Æi%}~Ì˜i%ï»{™(,ZzìXtìÅ¢zg]7�t
S¤uâtŠZgZ:ªxÅìX

DuâtŠZgZ:ÂxÅ§bøg~u~Ì†VÆÂxÃZq-ã~ 2
wqÝìÔZzg̃i%ï»gÆnözŠçÙz‚bÅ„ÂÄ7Æfg=„

ƒCìỖi%ï»gT~igZ®)ZzgÅ»Zq-(,Zz�áïìÔaZzZgùÅ
YñÔXlZg~ÅYñZzg¾§bÅ2ZEwÅYñtÓxŸø¿o«
ÅãCŠ6,Âx7Æfg=ƒD�X

Dyz*ãÂÄu~ÔZ�ÛZŠÃ™g@ÅqSqÝìXz{Á 3
ZâY»Üs™,ÔXWæãÜs™,ÔXY™,ÔZkYÅuât»g~¾§b

™,Ôt‚g}ŸZ�ÛZŠpŠ™D�ÔtS¤ÌuâtŠZgZ:ÂxÐà̂ìX
DuâtŠZgZ:uÅ§byz*yÅ‘ou~Z�ÛZŠÃ§VÆ 4

ZN[ÅWiZŠ~ìXZ·ZÅuÅ§bŒV§V»ZN[gc*„7™CÉ

ZkÆ',@Z�ÛZŠ6,têFFì�z{»x™**eT�c*7XZzgZ¤/z{»x™**eT
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�Â¾§b»»x™**eT�ZzgÃy‚&Z(g™**eT�X
DZÌP',k¬J-yz*ãuÅZq-úc*VS¤t¶�̃ 5

i%ï»gÅ»g™ŠÏ6,Ó#Ö»»°uJ-NzwìXQZŠZgzVZzgÅ»gzVÃ
ÅÑzq™äÐ¬Ó#ÖÐÑáÅ̂~ZYi]h7,C¶X:Üs

tÉz{Ë5qÅaZzZgÌÓ#ÖÐZYi]n%Ñzq7™MhÔ:„ZL
6,Zä»g{ä&»g{âVÅaZzZg~&¢A~Ãð‡.ÞÒpZŸ†™MhÔ̧Ó#Ö
Åàg~Æ%z{)̃´ÐËnÅ�~ÌŠgWæ7™MhXçÙZ&q]
Æiâ:~ÑáÅÑo»™Š~ˆìX

ZknÆ',ZÓgZ„NzwÆ´z{Ó#ÖçÙu¤/ñV~Z!*ßZô

§hVÐÌŠ4ŠîìÔ}‚âVÃZæZŠŠbÔZyÃg¬îŠZñV6,Õ@Ô3ŠZzg
6z~¾Š,½™**Ô‚âVZzgçÙîg6,$zg4]ÃÁÑbÎŠ6,ŒÛ2ŠßZ**X
ZØVÃâàZzg}ZæZŠŠbÔz){X

Dyz*ãu~ÎœÂx»ƒÐ(,ZK%œ/~µ/È~» 6
ªxìXZ·ZÅ”VÅ§bŒVÌZq-%œ/~µ/È~z‡ììXµ/

È~z»»xtì�z{oÅF,¹Ænz»¯»îsæCZzgZz‰æCµ"

»g™}µ/È~zoÅçÙßg]qwZzgo~ƒäzZàçÙp=V
Æ0çÙî]»»xÌZ�xŠêìÔøg}o~çÙ0*Œð™ä»

ìXµ/ (National Development Council) ƒÐ(,ZZŠZg{̧òF,ªCÃ±
X È~zµ/»g™äÆˆ̧òF,ªCÃ±Ã7™@*ì�ZÐàg™Cì

µ/̃ZzgúZòŠzâVi%{;ñ»gÆn»gHY@*ìÔp˜i%ï»g
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HgKYD�XZy6,¿ŠgWæ™äÆnÃð (Target) ÆnÜs¶Kä
�~Hg7ìXúZòi%ï»gÆn�µ"»gKYD�ZyÃZ

6,z̧V~„™ÆỐziZgÂVZzggc*4ÓáVÃŸŠc*Y@*ì@*�z{Zy6,¿
ŠgWæ™ZNX

yz*ãµ/È~ZzgZ·ZÅµ/È~~ãCŠ~�Ûttì�Z·ZÅ
(Act) ˜´~µ/oÅ0*gŸ~7HY@*ì�ZkÃàg™ÆZq-‡ây

Å̂Š}ŠîìOçZ¤/Ë�Ûx»ÁZkÆ»g{äÆnHg™Š{¶KäÃqÝ

™ä~**»xg;ÂZkÃ‡âyÆ�wZŠ~Y$ËìÔZkÆfg=µ/È~~ƒ

»KŠZ4ƒY@*ìÔøg}o~µ/È~¬îg6,gŸ»gZ:Zzg�Z:ìXZzg
ZkÃ‡âyÅwqÝ7ìÔŠzu}t�Z·ZÅ˜´~ÓxçÙpZ]

©z){ ‰uât»g~ÔWæãÔYÔÜsÔÑb'×Šzg~Ô (Economic Variable)

Ó#ÖÆNzw~ƒD�Ôøg~w~Z(7ìÉZkÆ',@¹Ð

X çÙp}WiZŠ�Zzg̃i%}Ã̧òu~Zq-ZëgzwŠc*ŠHì
Dyz*ãuÅZq-S¤tÌì�ŒVWiZŠ†VÆÂx 7

Æ‚B‚BNzw”{†V»Zq-ÂxÌ»x™@*ìÔic*Š{F,ZâYÅ©ÂA

!*iZg~ÔZzgg‡Æfg=³ƒC�ÔpZkÆ‚B‰ZëZâñÜsÅ
©Ó#ÖHg™CìX}ÁŠZñV6,á�ÛZë™äÆnÂIÅŠz»3
Ó#ÖÅ§sÐ`ðYCìXÓ#Ö‰ZëyZCZâY}òZzḡÑŠz){
Å©ÌHg™CìÔZkÆ´z{úZòi%}~aZƒäzZàZâYÅ†V»
ç™**ÂÓ#ÖÅf)ŠZg~~�áï„ìX
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Zsòçâ]

Zq-$›é
G

gs

Zsòçâ]ÔDçâ]ÅZq-zZãÔ�ŠwZzgŸi�ácÆîg6,!~
ÐŠg<îE0Z÷7ŠqÝ™CYg„ìXqD',ÎV~‰›̃´äZLZL”V
~ZsòçÙÂxÆªxÃZKgc*40*Œ»zŒÛZgŠc*ìÔZkÆ‚B„¼

Šzu}0yZâV~ÌZëp´VªCÙƒð�XZ›Zzg)›˜´~

¼ŠZsòâ1CZŠZgzV»ªx¿~Wc*ìXf!Z¨~zZµ›˜´ÅF
-Eg-VäZsòçâ]Å!*‡°{D+gö»ZÈxHìX‰',¤â~Zzg
Z%O-Eg-VäÌ8ZÝe~Åe¤/~Å{§‘YäzZá£Ñ]Æn

Zsòçâ]Ð0ñç¬]JwK�ZzgåƒYä6,Zy£Ñ]6,e¤/c*V
«Å�XŠ*ÆZ”V~Zsòçâ]6,ZdŠgzÅî]™äÅ¾n
Ð̧òZzgÎZÑZ̧ZòîCZŠZgzV»ªxÌ¿~Wc*ìX

Zk‚g~u¤/òZzgøb»³tì�Zsòçâ]~ßÍVÅŠpZzg
®~ZŸ†ƒZìXŒVJ-�z{ßvÌ�ZsxÔZkÆ§ii0+ÏZzgZsò
x]Ð**zZ��Ôpçâ]ÐdŠpgnp�ÔZknÆÎZÑ]

ZVä6,ZLW\Ã6g0*D��HZsxzZªZq-�Šw�YzçÙÂx7™@*
ì�uâtŠZg~ZzgÎcxÐZì?Htñ�Š{Q�d$Åë7VÐ¾8ªîGZ
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Ç{',WƒYì?HtZy™)bÃi™ä~»x[ƒYìÔXÆ‚t

ë)�Y�ZLW\Ã6§¡0*D�?HZsòçâ]‰ËD»zZªz�Š
ìÔc*ƒYìÔc*ZkÅ¢zg]ì?z){X

Zk£!»ÑZgŠzŠZV¡Æ‚tZsòçâ]ZzgZkÆñç¬]»
Zq-¬gs7™**ìYèZsòçâ]6,�óZzg/»xƒZìz{9Zôm,~Ô
²!ZzgËuJ-F,Åi!*âV~ìXJ-ZgŠzŠZV¡Åg‚ðözŠìX

Zsòçâ]»¼g

:ÜsZsòçâ]ÉDçâ]ÃÌ×Zq-].h+D¦gHY@*ìX
(An Enquiry into Z¤/÷÷Zi+xZ\.-ôGóóÅÂ[÷÷ŠzªZ̧ZxÆZò[zCÅ[óó

ÅZ�á®)ÃaW¸iây1 Nature and Causes of Wealth of Nations)

Yñ)6�@*gõçâ]Å9ŠgÏÂ1V~HY@*ì(Âçâ]Å@*gõŠzÔ
ÎZŠzÎ‚wÐ¼„ic*Š{k�ìXZkÆ£¨~gc*M]Ô¥Ô¢]Ô6Ô
ƒ]Ô,Zzg@*gõ‰ExÅ@*gõFDÙZg‚w6,”ìXZknçâ]ÃZyEx
Å/ÚZq-].h+DŒÛZgŠc*YYìX'×h+',WVçâ]Æ!*g}~tÌ¹Y@*
ì�tZq-ZC

_5½jè GEDìÔYèçâ]Æ9Zßwz̧Z2ZC
_5½jè GEZ̧ZxÆ

Z�ÛZŠÅÃ@V»³�X/wDÔçâ]ÅD+z+Tiâ:~ƒðz{ZC
_5½jè GE

�d$Æ²z`»iâ:åXZknŠgCîg6,çâ]Æd»g**ñV~Zy»
zŠzu~�'VÆ£¨~Šg}ic*Š{ìÔpZk»Èt7ì�Šzu~
¬@�'VZzgŠzu}iââV~çÙ)bÆ!*g}~u}ÐÃð̈gz„„

7HŠHZzgZy»ŠZðZy»g**ñVÐ{àìXŠgZÝçÙZ°gÅ@*gõZk§b
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%A$ÅYCg„ì�ZkÃ{ØZC
_5½jè GEZ̧Zx»»g**)ŒÛZgŠc*YnXZkçÐ

Y(ìXÆ 1404-1332 |_. 808-732 Z¤/ÃðZ]YìÂz{Z0ºzy)
ìÑ]ÃçÙZ°gÅ@*gõ~(Š~ˆìX�g̀ðâCÙçâ]�isØxð

(History of äZKÂ[÷÷çÙ‹tÅ@*gõóó (Joseph Schumpeter)

~Z0ºzyÆ»g**ñV»SàE+™{HìÔZkZq- Economic Analysis)

Z]YÆ‚B¸„tšpsF,Šh+¹YYì�¬xîg6,çÙ¸gðZzgâCÙ+
çâ]äçÙ„ÅZsògzZe$Zzgçâ]ÆK~›®+Æd
»g**ñVÃÃZ0+ZiHìXtIÂì�t§i¿ZgZŠ~ìc*)ZgZŠ~Ô@*ët

|_. 479 Y(Zâxâò́) 1738 |_. 150 |ZK(ì�ZâxZ1�ò)
Y(Z1Dò 804 |_. 181 Y(yãò) 801 |_. 182 Y(ZâxZ1-Šò) 768

|_. 456 Y(Z0xxò) 1085 |_. 450 Y(âzgŠ~ò) 838 |_. 224)
Y(ÆçÙ 1328 |_. 728 Y(ZzgZ0Šò) 1110 |_. 505 Y(çZàò) 1064

Z°g»¤ÏÐ�Z_·7HŠHXZ¤/ZyÆZzgŠzu}›®+ÆçÙZ°g»
-Zzgr_·HYñZzg%z<îEOçÙ¦gZ]ÆZg»YÐZy»£ḦYñÂ

:ÜstƒÇ�Zy®+Æ!*g}~øg}D~ZŸ†ƒÇÉçÙ¦gZ]Æ
Zg»YÅ@*gõ~Ì‡.ÞÒpiâãZŸ†ÅZyÅY$ËìX

¬xîg6,çâ]Å@*gõT§bÒyÅYCìz{tì�çÙ$¨¿.ç
GE

G»
I[(ÐƒZX!*gƒ,Zzg¾ƒ,œ~{~~¯ò‰ 384-322 W¸iZgT)

ÆfYäZgTÅ„ÃWÐ(,Jc*ÔQaŠƒ,Zzg (Scholastic School)„
ZzgÎÛ,z,ƒ,œ~{~ (Mercantalist) Ggƒ,œ~{~~̂g]I

®+%ŠZgƒñÔZk7g}Ç~çÙ$¨¿.ç
GE

GÅ (Pysiocrats) ~igZ®)I
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ßg]qwtg„�ZëçÙ)bÆ!*g}~˜VäVZÖgìwHŠHZzg�Y
,ÆK~‰çÙ¦gZ]»ZEwHŠHXTÂ[~Dçâ]ÃE

¶(Wealth of Nations) Zzg%1ô~7HŠHz{WŠxZ\.-ôGÅ÷÷ŠzªZ̧Zxóó
Y~�áùƒðXZgTÐá™¯òZjwÆfYÆ¼gÆŠgxyZq-(,Z 1776�

iâãÃ,ìT~Ë§bÅd’q-Ã7WCXf!¸gðätÈ™Zk
iâãÜÃ6,™äÅÃÒÅì�Zi!0îE0z«Zq-@*gq-ÇåT~-gz\˜ª
ZzgêÆZ0+ƒzV~ez!*ƒZåÔŠg„!pHZkiâä~7g~±ZK̈ã»f‚
ZÚ’ƒ[å�Š*ÆËz~ÌçÙñç¬]‰aZzZgÔ„ÔnŠ!Ô!*iZgÔ

7ZzgigÆ!*g}~ÃðÎaXg7HŠH?¸̈áy¸ì�ZkÎZw»�Z[
Ô~ƒ**ecÔ„ZK̈ã~ÂZq-öìXt¢zgì�Z#Š*»Ãðz@*gq-

v ~ŠZ4ƒY@*ìÂŠZ›g~Æ%Zœ/Šzu}”V~ (Dark Ages)Ç
ƒYD�ÔZknxãCŠ6,çÙZ°gÅ@*gõ~Ìöƒ**ecÔpT
§bt@*gõèYCg„ìZk~öÆOñZq-(,Z@*g]ÜY0*c*Y@*ìX

Zk|Ð�áh+„ËÃZïgƒ�Z#-gz\÷÷@*gq-Çóó~åZzgZkÅ
f6¸'Îð7,~‰Zkz‰ÜZsòŠ*du¤/ñV»%œ/¶XZkÅ-EgbV

¥ZzgZ‚E+{ÐW!*Š‰XZkÆfYÔŠZ›gÔ#aÔ®+Zzg�YZExÅWy~
uuzV6,dïZzgYyÎ~̂zsÔ̧ZK̈ãZqwÆçÙUÌZyÅÂz
zïÐøzx7gìZzgZkyZy~ÌZ,VäŠzu}ExÅ§bZëZzgz¯
»xuZ�xŠc*XTz‰Ü-gz\~çÙ„Z_Og»Dg¶Zkz‰ÜZsòŠ*~

Â[Z¥Z`ZzgÂ[ZÑñZwÜÂÁèYg„‰X
›fYZzg®+äZLÇÆZëçÙ)b6,ZsòZŠZgZzgÑ<
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Æ�ÛZë™Š{ãCŠ~eJçÅgzÝ~̈gzpnHXZkz‰ÜZsò̃´ÅçÙ̂
ÌZsòZŠZgÐëW}¶XZknZsò®+ÆZ°gz¦gZ]uÅi
»g™ŠÏ~@zçzy¸X$+¬ÐŠzZ,zZu]äZk¿~gêZ0+Zi~ÅX

»m{gYŠ*ÐåZzgXÆ!*)̄dZg»Y»tö:Üst�',ŒÛZg:g{eÉ

åTädF,¶VÅgZ{ (1258) izZw5+k,ƒŠHXZy~ÐªzZ§Âdo�ZŠ
DzŠ™Š~X!„ZzgZ¿ŠzïÐ?Ø™ÂzÜsfñxÅ’k,zVÅÑb
z̈J-özŠƒ™g{̂XZÜŠ»ŠgzZi{ÈƒŠHZzgÇÅgZ{ÁˆX÷÷0*$k5Àö EG

Y
L0gÌzgÓ¬xóó

d„»cZ`ŒÛZg0*ðX§¯„Æ%Íz‚vVÆÜs?Ø™Ãð!*]I÷÷…šèEL
¬xóó»:L“WÎXtßg]qwFÎ',kJ-‡ìg„ÉZkgz!îGOÆ!*ª]Z[J-

Z›˜´ZzgçÑzV~ˆlKYMh�XŠzuZ‚¢TÆ�Z]¬

zZ§ÐÁ¢gg‚VZzgŠzggk:Ô̧ZVgƒ,œ~~z̧q5+k,ƒZÔZ#¹Ð
›̃´âW!*Šc*Cº»Dgƒ‰Xdo�ZŠäÜs›ZMZg6,¢[Îð¶X
f!̃´ÆâW!*Šc*Cºä:Üst�(ÏZMZgÃ¶K:¯c*ÉZsòZŠZgZzg
ZŠZgzVÃÌn„ÆŠ;ä6,àŠc*ZzgZsòçÑzV~ZbZŠZgÃgzZ`Šc*X

Šzu~kBxÆˆic*Š{F,›̃´âW!*Šc*CºÐWiZŠƒ‰Xp

(ÏWiZŠ~ÐI„9›˜´~ZsòZŠZgÅŠgc*ÄâZzgZsò•Å
!*ic*Ä»¿Ñzqƒ[åXZ›˜´~Z,®ZzgfYaZƒñ2Vä
ZsòÂxÆÁÜZzgZkÅ',ÆV6,ZiuâizgŠc*ZzgZsòx]Å̈)~)b

ÆjZáÐÅX?·†{ÔgægŸÔ·)wZ−+ZjãZzgZyÆ¼ˆ´)ZDw
Åóg�á]~]�RZñgÃÅpgnpƒñZsò�d$ZzgZkÆ•Ã
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Z¸gäÅÃÒÅˆÔQiâ:Æ»£Æ_.fYÅÂzñ�Š{ÇÆçÙ)b
ÅY+$ˆZzgZ,Väñ�Š{QÂxÆjZáÐZsxÅçÙx]ZY¤/

YÆµnZzgZkÆˆÆ',ÎV~ñÑ**¡Z°Ý±;gz~Ô¦ 1940 XX
Z1ZÑdñŠzŠ~ÔŒZaZzg¦ÚÆZ,Z°g‚tWñX~ZsxÆZOŠ~

Y~Zq-›âCÙçâ]eZËZâgZDw 1946 ÂxÆúc*VUZY¤/K‰¸X
©¬x6, (Islam and Theory of Interest) ŒÛ7ÅÂ[÷÷ZsxZzgÃtÎŠóó

WðXZkÂ[~«!*gZq-].h+½c*CâCÙçâ]äZk!*]ÅÃÒÅ¶�
Y~eZË 1967 çÙÃc*]ÅŠgz7»çZsòZŠZgÆÚø~HYñX

�]ZvœjÅÂ[÷÷)ÎŠ~J»g~óó�áùƒðT~¸„«!*ĝgC
J»g~Ã)ÎŠ~ãCŠzV6,‡ì™ä»-{�7HŠHÔZkz‰ÜÐW`J-

Zy›âCÙ+çâ]Å®ZŠ~5/ZŸ†ƒ[ìÔ�çÙ¿Zzgçâ]»
_·ZsòÚø~™**eT�XOçZsòçâ]Æñçq6,Zôm,~Zzg
²!~‡.ÞÒpduâtZ‰ƒ[ìXZkK~tN‡.Þf™ì�Zsò
çâ]Æ**x6,Zkz‰Ü�ßZñ�ŠìZk»Z0+ZioøZ:7ìÉZk»§&

ÆŒZzwZzg (Economic Analysis) »g‹c*CìÔYèZk~çÙ‹t
czs/§i»gÐ»x1Y@*ìXZsòçâ]ÆZkgziZ‚ÛzVßZ»ãCŠ~
ñçqtì�ZsòZŠZg6,ŒZOŠ~ÂxYV™‡ìHYYìZzg‡ìƒä
ÆˆtÂx¾§b»x™}Ç?

@*g]Z±gÐZsòZOŠ~ÂxÅY+$Âz)ÎŠ~ÂxJ»g~Æ
Â‰ÐKzwƒðXñ�Š{iâäÅu~J»g~ÅZÌZzgçÙi0+ÏÅ
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F,¹~ZkÆ™ŠZgÐ{mz¬xXË:Ëîg6,zZ��Xt|Ì¬xîg6,
czsì�].h+J»g~ÂxÎŠÅãCŠ6,‡ìì²ZsxÎŠc*g!*ÃwZxŒÛZgŠêìÔ

? ZkntÎZwaZƒZ�ZsòÂxÆ�].h+J»g~»Âx¾§b¿5+k,ƒÇ
ZkÎZw»�Z[Š¶ÅÃ@VÆ³~:Üst�ZsòJ»g~»

Ãtz�Š~Wc*ÉZkÐ0Šzu}Zë)bÅY+$ÌÂzKzwƒðÔ}

Ô%œ/~J»g~Ôâà0*ŒÆZ¾Znz£œ (Credit Creation) ðŒÛn
ËÜ (Monetary Policy) z){ÔQ›âCÙ+Ã¢„tZˆkƒŠH�âà0*Œ

ÔoÅ¬xçÙ0*ŒÔ (Fiscal Policy) ~‡ì7ƒCÔZk»mâ1C0*Œ

u~Ó#ÖÆ™ŠZgZzgçÙÂxÆZ¾Znz£œÐÌìÔOçZsò
çâCaÃÐZyÓxñç¬]6,{™ó»xƒ[ìÔZk£á»Ñtì
�Zk5/dfí}Æúc*VÝlÐZgŠzŠZV6ÃgzÙk°æ MZc*YñX

Zsòçâ]Åâ:

ZsòaÃÐ].h+çâ]ÅƒÐ(,~{òZkÅ)ZÜ¹
â:ìÔ²|tì�f[~ÌZOŠc*]ZzgZÜª]»À (ameral)

‚B‚BƒZZzgZyÃ‚B„gxecXaèçâ]ZK̈ãZzg�Yg¤VÐ
c™CìZknt�YZŠZgZzgZÜª]Ð!*ÑF,7ƒ$ËÔ].h+çâ]Zq-
�YDƒäÆ!*z�ŠŒÆZkŠgz6,î»Šúò™Cì�ŠgCExÃqÝ
ì)qÑè|tì�ŠgCEx!*<m].h+¢]Ô»ïŒ»Šúò7™D

ÉZL}òÅ~wZzgªÏâÎÃZZÑ´yÒy™D�(XZkŠgzŒ6,

îÆn].h+çâ]ZKµâ:ZzgZŠZgÐ"Ç�6,izgŠîìXZk
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Æ',@Zsòçâ]‰Zë1�ÛZñl”{¦gZ]Ô‰9ZzgßÔoƒZzg
**oƒÔY,̂Zzg**Y,̂z){Ã‹t~�áï™**eSìÔ].h+çâ]»"g

»”wìXZsòçâ]~»g™ŠÏÆ‚B‚B (Efficiency) »g™ŠÏ
�YzçÙZ»s6,ÌizgŠc*Y@*ìX].h+çâ]~‹tÅãCŠ�ÛŠZzgZÐZŠ~
¢ŠìÔz{ZkGz£Ã›ây™¹ì�ZÐZŠ~¢ŠçÙZqw»zZu¤!gøu
ìXZsòçâ]ÆâCÙ+Zk6,ZÜZg™D���ÛŠÆ‚B)®)Zzg
ZÐZŠ~¢ŠÆ‚B‚BZ½¦¢Š»ìwǵÌ�ÛŠÅZÜ¹)ZzgèI(f)ŠZg~

ìX'×h+t�‰)çÙ_.!*]‰^gŠ~Ôr#ZßmZzgp½}.Zz){ÌçÙ
ZdwÆøuƒMh�XZsòçâ]Zk!*]Å”G7ì�ZÐZŠ~¢Š»

_./¹ÐçÙZdw»Zq-(,ZZzgîøuìÔpz{ZÐZŠ~¢ŠÃZkŠg"{

Šzu}Z�ÛZŠÆ¢ŠZ]cnç~7,YNXZkn ZzgWiZŠ7gh**eS�
�Y#b»»£ì�ZÐZŠ~¢ŠZzgZÐZŠ~ø»]Z½¦rÔÔf)ŠZg~Zzg
ZÜª]Æ@*,�Ûâyg�XçÙÒZzgZÐZŠ~¢ŠËZÜ¹Zzg‡âãŠZ],{~

g{™„4îg6,»x™Mh�XZsòçâ]ÆŸ~tZÜ¹Zzg‡âãŠZ],{
Ñ<»«™Š{ìX

çâC‹t~�YZzgZÜ¹ZŠZgZÏŠZ],{Æfg=ŠZ4ƒC�X
Ãc*Cçâ]ÅR6,ÔtZŠZgeg§hVÐ‹t6,ZW,Z0+Ziƒ$Ë�XGzŸ]
ÆZ(gÆfg=ÔçÙ,c*ÆZ(gÆfg=ÔZy,c*Å)Æn�fgZù
ZEwGYNZyÆfg=Zzg‹tÆ§&»gÆfg=ÔZk§bZŠZgÐ�ÛZg»

ÃðZky7Xf[~µçâ]ÅZŠZgÐ"Ç�Æ�Šú}KYD
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�ZyÅÃð̂kdãCŠ7ìXµçâ]~ÌZŠZgZy„eg§hVÐ
ŠZ4ƒC�Xaèf!çâ]»Zg»Yf!�d$ÆÚø~ƒZìZknZk

~0*ðYäzZàZŠZgf!�d$Ð»gàˆ�Ôpµçâ]ZL
:©ÃZY¤/™äÆOñcz†Æ—!*8-Šú} (Normative) £g~

™CìX
Šzu~§sZsòçâ]ZZÑ´ytt™Cì�ZkÅZŠZg»È

ZsòrŠg�Zzgz{ZkÆ§&»g»bYÑ°�XZsòçâ]~GzŸ]
Zzg�YZŠZgZsòrŠgÐÔZzgµÒ**]].h+çâ]ZzgZsòrŠgŠzâV

ÐnYD�ÔZk§bZŠZgÔµÒ**]Zzg�Yg¤VÃczs§&;ñ‹t

ÐZq-Ez%1ôŠ~YCìX
Zq-EDÅwÐZsòçâ]Åiâã/Á�ZzgtÌ9ì�

Zsòçâ]ZÌZKF,¹ÆZ’Zð%Zi~„ìÔpZkÆqgY]ZzgZk
Æ‘::©Æ!*g}~Ì¸!*]7½Y$ËXZkÆ:©~Zsò
„ÅZq-¡qZzg¤!ggzZe$ìXâè~Zsò®+Ô�YZzgß5äÌ

†VÆÂxÔigÔ̂g]ÔnŠ!Ô!*iZgÔ̂gC6ÔúZòâ1]ÔÓ#ÖÆ£tz�ÛZø
Zzgâ1C0*Œ‰ñç¬]6,̈gz„HìXZsò„ÅtzgZV$Zsòçâ]»

uâtìÔpZkzgXÃZiuâŠgc*Ä™äÅ¢zg]ìÔ@*�)q¢Å¢zgc*]Å
gzÝ~ZyÅZÃŠe$»êHYnZzgZ¤/oƒƒÂZkgzZe$ÃWÐ(,JäÆ

nZŠZâ]KYNX
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Zsòçâ]Zzg}Zsò

ëZk!*]ÅzŸs#™`��Zsòçâ]Åa,ZsòZŠZgZzg
ZsòZÜª]~k„�ÔZkn¡~ì�Zk»ZsòExÐÌ�Zģg;

(Ex 2 (ExZÅWy) 1 ƒXZsòExÃ¬xîg6,egZEx~„HY@*ìX)
(}X¢zg~ì�Zk%³6,Ñ<Zzg}ÆŠgxyZqÐiÃ 4 (Zßw}) 3 Z�g$)

zZã™Šc*YñÔÑ<»|xZyÓx}.ZðZ©â]Ðì�Zv¬\äZLgÎw
|]·~VÅY+$zkÆfg=**iw�ÛâñXZk§bŒÛWy0*uZzg<LgÎw
Zv~VÑ<»bz�XªŒÛWãZ©â]Zzg<LgÎw~VÃ=$™öGŠgzqÝ

ìXÑ<xÔ**‡.Þ;zF,Šh+ZzgiâyzkyÐâzgZìÔZkÅâ:)@*g]
ìX}ÔZÞZ©â]ÆZK̈ãûzZŠgZu»**xìÔZknZk~iâyzkyÆ
‚Bp~ÆZk**]7æ{�Ô}ÅâÎãCŠ~îg6,ZK̈ãìÔZß„7ÔÍ�Zk
ÆZ©â]»ẐoÑ<Ð„HY@*ìXZkn}Åâ:@*g]ìÔtiây
zkyÅ0*È-VÆ@*,ìXŒÛWyZzg<LÐZ©â]»ẐoPZßßVÆ_.

HY@*ìÔZyZßßV»_·Zßw}~HY@*ìX
Zsò}ÆegãCŠ~rŠg�:ŒÛWyÔ<LÔZ)qZzgªkc*Z¿ŠÔ

ZsòExÆz{âCÙ+�Z©xZdÅ=ô™DƒñZ¿Š™Mh�$BD
�ÔpCÙÃð:$ƒYìZzg:„ZkÅÂµÅYCìX@*ët¢zg~ì�
âCÙ+çâ]Zzg�YExÆŠzu}âCÙ+Ô�Zëë))bÆZsòi
Šgc*Ä™**eTƒVZzgZLZLEx»_·ZsòÚø~™**eTƒVÔZsò
}»¢zg~DqÝ™,XZkÆn¢zg~7�z{}Zsò~Z"mqÝ
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™,c*�0YNZzgCÙ¾z**¾Z¿Š~gZñŠ¶µYñX°Z"�Y
ExÆZsòÚø~ó»x™äÆn}»ÜsZÚD¢zg~ì��YEx
ÆâCÙ+̈Zzg)̈WgZYZzgÒ**]ÅZsòâÎ»99ç™ÃX

Zsò}ÃŠz(,~�ápV~„HY@*ìX}„ŠZ]Zzg}ç5]ÔZzw
Z™̄»m{ÛZzg‘tÆâÎ©]Ðì²ñyZ™̄»"gZK̈âVÆ!*b

©]�ÔÍ�Óx›âVÆnÑixì�z{}„ŠZ]»¼DqÝ™,)}

úiÔgzi{Ôi2>ZzgeÆ)bÔ@*�z{Zy„ŠZ]Ã9îg6,Z�xŠ}Ã(ÔâCÙ+
çâ]Zzg�YExÆŠzu}âCÙ+Æn}ç5]{mZÌ»qïìX

ZsòçÙÂx

Zsòçâ]ŠgZÝZsòçÙÂxÆ_·»**xìÔ!*ÇZÏ§b
‰uâtŠZgZ:çâ]uâtŠZgZ:ÂxZzgZ·ZÅçâ]ÔZ·ZÅÂx»_·ìÔ
ZknZsòçâ]Åâ:ÅzŸs#™äÅZq-ßg]tÌƒ$Ëì�ë
ZsòçÙÂxÅâ:ÃzZã™Š,ZzgZUƒVÐZkÅ»g™ŠÏ»_·

™,X
çÙÂxÐøg~%ZŠZyÓxZŠZgzVÔZzgZyZŠZgzVÆ:1»g�Ûâ

ZßßVÐì�ÃðçÑ{ZLçÙ£œÃi™äÆn‡ì™@*ìÔËÌ

(çÙÂxÆ£œ» 1 çÙÂxÆZbZñF,0Ì~ZyÁÜ»ƒ**¢zg~ì:)
(ZyZŠZgzV»ªxXÆfg= 3 (Zy£œÃqÝ™äÆfgZù»ç) 2 ç)

çÙÂxZK»g™ŠÏZ�xŠ}XZsxÆçÙÂx»_·ÌZ¹ZbZñF,0Ì

ÆjZ!ÐHYYìX
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˜VJ-çÙZŠZgzV»ÎZwìÔËÌu~çÙz‚bÅ!
ÆÎZwÃ%œ/~ZÌqÝìX}uâtŠZgZ:uÅŸiS¤tCðYC
ì�Zk~Z�ÛZŠÃ̃!»hƒ@*ìXZkÆ',@ZsòçÙÂx~!
ÆhÆ‚B‚Bz‚bÆâÈV6,¼f)ŠZgc*VZzg�ÛZøÌ¬Z+ÅYC�X

ZsòçÙÂx~YZ+ZŠÅ!Æ&(,}Zzgczs§j�:̃
!ÔúZò!ZzggŸ»gZ:Z½¦!)Zz‡s(X̃!ÆŸ~�YÅ

gZñtì�Zsx:Üs̃!»hŠêìÔZÐt™@*ìÉZk»Z�ZxÌ

™@*ìÔpuâtŠZgZ:uÆ',@ZsòÂx~YZ+ZŠÅ̃!»hZq-
Çh7ìXZsòaÃÐ̃YZ+ZŠÔZ�ÛZŠÆ0*kZvÅZq-Zâ-$ìÔYè

Wy~‹tÆîg6,z„ZyÓxqzV»â´ì�ZkäaZÅ�Ô:Z�ÛZŠ»�Ûn
ì�z{ZkZâ-$»ZEwZkîg6,™,�çÑ}~ÑÆOñí»!*)̄ƒÔ
uâtŠZgZ:uÅ§bZsòçÙÂx~Z�ÛZŠÃZk!*]»h7ì�z{ZK
YZ+ZŠ»ÃðßZEw™Ãc*ZÐ',!*Š™ÃX°Z"ZsxYZ+ZŠZzgŠvçÙ
z‚bÆ4+ZEwÅ:Üs½ŠêìÉ¢zg~Z©xÆfg=ZÐ**¦/k,Ì
¯ŠêìÔ}Z¤/Ãð¿ZKYZ+ZŠ»9ZOx7™@*)ª̈Z˜b~^©0î EGì(
Âgc*„ÃZk!*]»hì�z{ZkÅYZ+ZŠÆoƒZOxzZ¾ZxÆnË

áà»½g™}ÔZÏ§bZIW,z]ÃZKŠzªÆic*VÔZkÆ**Y,̂ZEwÔZzgZk
Ãn{z',!*Š™ä»h7ìÔZsxZIW,z]6,‰ZÜ¹0*Èc*V¬Z+™@*ì�z{
ZLz‚b»9ZEw™,ÔYègziWy]ZIW,z]ÃZk!*]Æn�Z[Š{ƒ**
7,}Ç�ZrVäZKŠzª»ZEw¾§bHX
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ZsòçÙÂx~úZò!Y,̂ìÔp̃!Å§búZò!»
¦gÌÇ7ìXZ¤/ZÐZŠ~!Æ£tözŠ�Âgc*4!Æ£tÌ

özŠƒäeÂXZ¤/Z�ÛZŠ}.ZÆ‚t�Z[Š{�ÂZÏ§bgc*„ZzgZkÆ
`äzZáÌúZxZzg}.ZÆ‚t�Z[Š{�Xu~gc*„ÅŠ4Z0+Zi~»

êZzg£gÅ¬)Æ_.ƒÇÔT»¦gZâxçZàòZzg�á?òä7HìX
ZsòçÙÂx»Zq-ºmZzgŸiZŠZg{z�»Âxì�gŸ»gZ:Z½¦
!ÅZq-̂ìXZkZŠZg{Æfg=ZIW,z]›yZKŠzªZzgYZ+ZŠc*Zk»Ãð
z¬xçÑC#bz‹Šc*ËZ,ÑÆn�ZLW\~ZÜ¹c*èIaÃ
Ð‡.ÞŠgƒÔôp™Mh�XÂxZz‡sÅZq-Zë{¤tì�tÓ#ÖÅŠ4
Z0+Zi~Æ%gŸ»gZ:Z½¦ZŠZxÆfg=#ku¤/ñVÆ±™ä»Zq-§i

ìXâè~Zq-ZŠZg{Æîg6,Zz‡säZsò̃´~#bz‹Š{m™½Ô?
œpVZzg�YDÆyZâV~Zq-.e$Æ™ŠZgZŠZHìXtZŠZg{ñ�Š{Zsò

X çÑzVÅyâZzgF,¹~Ì@zçzyƒäÆ"C{Zk**]g‚rì
Âx!Æ´z{çÙÂx»_·™äÆnuÆÑÔu`

zø»]Ôê‚i~ÆÂxZzgÓ#ÖÆ™ŠZg»Ì‹t™**ecXbðR6,ÜsÔ
aZzZgÔnŠ!Zzg„ÆZUƒVÆ‹tÅãCŠ6,ÌZçÙÂñVÆ
Šgxy×ÅY$ËìXZsòçÙÂx~øu»çÜsŠE~ãCŠzV6,7H

YYÉ�]Zyz~»ZˆkÌçÙZdw»øuƒYìXúZòZÌÆYV
6,êØgòÆfg=ƒ**e’XŠzu}ÓxçÙŸZßàîg6,!*iZg~KYMh

�Z#�Ó#ÖZyhV~ÂZiyÑäZzg',ŒÛZggpp»»xZ�xŠ}$ËìX
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›âCÙ+çâ]ÆŠgxyZk6,»°Z%s0*c*Y@*ì�ZsòÂx
u~Ó#Ö»™ŠZgHZzgHƒ**ecX¼âCÙ+Ôu~Ó#ÖÅ�Zi
�æZìeT�Ô²Šzu}u~Ó#ÖÆdw™ŠZgÆ#³�Zzg
Zk»™ŠZgözŠǵeT�XZyŠzâVñZ�Å×e$~@*g]Zzg̈ŠÑbŠb
YMh�Ô@*ëZsxÅZÝgZ{ÂZiyZzgZŠZwÅgZ{ìXZkn�áh+9ßvZk
!*]ÐZ·t™BÐ�Zsòu~Ó#Ö»™ŠZg:Â{ØuâtŠZgZ:ÂxÅ
§b¹özŠìZzg:Z·ZÅÂxÅ§b®Ò3ï OGGIXZkÆ',@Ó#ÖZsò
Âx~ỖãZzggÉðŠzâV�ÛZøZ�xŠ}ÏXZsòu~Z¤/̃ZzgúZò
rÔÆŠgxy”ZƒÅÃðßg]aZƒðÂÓ#Ö»t�ÛnƒÇ�z{ZyrÔÆ
ŠgxyÂZiyÑäÅ¾nÐu~æZì™}Xzg]ŠvÓ#ÖÅ¬x

˜ãZzggÉð~̃uZLhVÆnWiZŠƒÏX
Zsòçâ]ÆâCÙ+ZkZ%6,5��ZsòaÃÐŠzª

zW,z]Å„~°wzZ»sÃ¸e$ŠgzZÌqÝìXZkK~‰›
âCÙ+çâ]»ìwtì�Zsògc*„ÅçÙ0*ŒÔ°wZzgZˆyÆZsò
ZßßVÐgÉðqÝ™}ÏXZk»ÑtƒÇ�çÑ{~CÙ�ÛŠÃ�YzçÙ
Z»sqÝƒÔZsògc*„ZKuzŠ~g�zZßVÅãCŠ~¢zgc*]ÅúÆ

noƒZzg¢zg~ZŠZx™}ÏXZkÑÆ”wÆ‚B‚BuŠzu}
Ñ¦£œÆ”wÆnÌÃ�áVƒÏÔ}WæãZzgŠzªÅ**',Z',~~fÔ
Z�ÛZŠÆÑ!*mZzgZñZÁªCÙ{»H,ÉZzgúZx~_.!î

E
0íoà»�ÛzrXZyÓx£œ

Æ”wÆnZsòuFfgZùZEw™$ËìÔ¡~îg6,ZyfgZù~
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i2>ÆÎfZzgõÝi2>Å„Ã%œ/~wqÝìXpZy£œÆ”w
~i2>ÅZÌÃZY¤/™ä»Èt7ì�Zsòu~„Šzª6,
ZW,Z0+ZiƒäzZáŠzu}ZŠZg}ZzgfgZùÁZÌÆqï�c*u}Ð®Š

�X°ZßZµtaÃ|ÐêìÔYèZsòçÑ{~i2>Æ´z{ÌZ,

FZŠZg}�Ô}g!*Åw#ÖÔxg•Zzgpg"$»�ÛzrÔœ~Ñ•Å¬x
F,(ÔZYg{ŠZg~Å̃ÆÔzgZV$Æ̧Z2Ô¡~fgZùaZzZg~úZxÆ)z~
£tz){‰Z,ZŠZg}��çÑ}~WæãZzgŠzªÅ**',Z',~ÃÁ™ä~

)ZzgtŠzª?~ ZZømøÓöçûáøöæûÖøè÷eønûàø]û*Æûßônø^ðôÚôßûÓöÜûXX Zë™ŠZgZŠZ™Mh�@*�
ÐZIW,z]ÆŠgxy„6:»¦gì(»ŒÛWãÑqÝƒnX

bðçâ]

( M i c r o Zsòçâ]Æ7ÁÜ~Ðbðçâ]
¸„ƒÐÁF,¹c*CìÔ@*ëZsòçâ]ÆFâCÙ+ä Economics)

(Econom ic Zsò¦gZ]ZzgZsòZŠZgÃÅpgnpƒñÃ~çâ]
ÅúâÅ‡&ÿELŠgÃlÅ�XZkK~ZyfY»§i»gtg;ì Theory)

�Z,Väçâ]ÆŒZzwZßw¹z‹t»ZEw™DƒñZK̈ã',@*ƒZzg
çÙgzt»_·Z+qª~™äÅÃÒÅì�ZkÅZŠZgZsòrŠgÐ

»gà̂ƒVX
@*ëZk!*]ÃzZã™Šbec�Zk§&Z+Ñw»ZEw™Dƒñ

X}ò»ẐoHYñÔ¢zg~7z{)bÆZ,ZsòiƒV�ZyÆÎZŠzuZ
ie:ƒÔ°Z"t}òZyÓxZ‹ZŸ]Åu~WMh��Ãc*C§&
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Ẑo6,¬xîg6,¬Z+KYD�X}Zk§bÆ}òGzŸ]Åp~ÆÏ
»°ˆkƒD�ÔZ¤/GzŸ]~fgZÌp~™Š~YñÂ¢zg~7�x

îg6,Šz!*g{Z¹}ò»ẐoHYn�¬Z~.K‰¸XŠzu}t�XâCÙ+
çâ]äÃc*CR6,Zk§bÅÃlÅ�¢zg~7�ZyƒÃÑ<»
¾8ªîGZDƒXZknZkZ%»Ì»°ZÈwì�ZyÅ̈,CÙI„Æn7V
îg6,‡.ÞJw:ƒVX

@*ëZyŠØZg-VÆ!*z�ŠZsòÚø~bðçâ]Å›zúÔZsò
âCÙ+çâ]ÆnZzgw~Zsòçâ]ÆZg»YZzg�ÛzrÆn¸„

ƒÐ(,Z½ìÔYè!*sytbðçâ]„ì�:Üśçâ]ÉçÙ
0*ÎVÆnÌÃc*CãCŠ�ÛZë™CìXOçZk½»‚o™Dƒñ‰

âCÙ+çâ]ä¼‡.ÞŠgÃlÅ�XZy~ÐP»Z)àE+™{ŒV
HY@*ìX

bðçâ]»ãCŠ~Xtì�Ãð�ÛŠ)c*çâ]ÅZ˜b~

™gs(ËqÅÔYV™@*ì?çâ]~ZkÎZw»gzZî�Z[tì�
™gsZyZâYÅÔ™@*ìX~ZÐZÃŠe$CkƒCìZzg�ZkÅË

Åú™C�X‰ZsòâCÙ+çâ]Å?m,tì� (Wants) ¢zg]
ÅãCŠ (Theory of Consumer behavior) Zsòçâ]~Ã›Üs

(Utility 6,ƒãecXZk§bZÃŠe$ÆÃt (Need) ¢zg]ÆOñq~#
ÃÅÐpsHYYìXÅÐ%ZŠËqc*}.#ÖÅz{ Theory)

{¤ìTÆfg=ZK̈ãi0+ÏÆËÑc*ãCŠ~KÃ�ÛzrMƒX§]ÔâwÔ
ZZyÔ=Zzg±»Dc*�ÛzrZK̈ãz�ŠÆz{ãCŠ~ÁÜ�XÅãCŠ6,têH
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YYì�ZkqÆZEw~Åìc*7XZÃŠe$Å§bÅ»¦gŠZ½
0*ð (Ovjectivity) ƒYìÔpZÃŠe$Æ',@Zk¦g~(,~uJ-cz†

YCìX@*ëZy¦gZ]»ZEw™Dƒñ!*iZg~ZâYÅyh+z�Ûz|#Zzg†V
Æç‰ZqwÅzŸs#ÆnZÌ'×h+ó»xÅ¢zg]ìX

Zsòçâ]Æ‰z̄YäfgZùaZzZgZzgZyÅ†VÆçÅÌ

5̈Z]7™äÅÃÒÅìXgzZîçâ]~&ZëfgZùaZzZg»E+™{
Zzg ( C a p i t a l ) Ôuât ( L a n d ) HY@*ìXi}c*ŠgCfgZùaZzZg

‰Zz‡]̂ÃZq-aåfg$œî G0aZzZǵgHY@*ìX‚g~ Ô(Labour)œ

aZzZgZyfgZùÆâÈVÆŠgxy„ƒYCìXZÐÃ›„¹Y@*ìXZk
§b™Ztc*Îyi}c*ŠgCfgZùaZzZg»çz£ŒÛZg0*NÐXgzZîçâ]
~œ»çz£Q̀]c*'×Šzg~Zzguât»çz£ÎŠìÔpZsòÂx~ÎŠ)g!*(
wZxŒÛZgŠc*ŠHìXZknÑixƒZ�aZzZgÅ„6,ZiuâÃeZàYñÔZkÆ‚B

„fgZùaZzZgÅ5°pÅÌ¢zg]CkƒðX˜VJ-œÆnZ̀]»
ÎZwìZk6,ÂËnÆ4,Zq»ÎZw„aZ7ƒ@*XZk!*]6,Z·tgZñ¼Â

7�œÅZ̀]ZkÅaZWzg~ÆÚƒÐƒãecZzgZk»aZzZg~h

ìXpÎŠÔZYg{ŠZgZ:o«Zzg)pÐƒÎyÆ!*g}~Zsò$©�î EG
0ÃÐ”h+

2]ñ�Š�XÎŠÆwZxƒäÆ!*)̄‰ZsòâCÙ+çâ]ä÷÷uâtóó
Å°pZ+^~™äÅÃÒÅT~÷÷×uâtóó�áï:ƒXŒVtNÌ
‡.Þ̈gì�Zsx~uâtÆçz£ÅÃð˜Æ7ìÔÉZkçz£ÅZq-
{m̂ÃÔT»1ÎŠìÔwZxŒÛZgŠc*ŠHìXÎŠÔuâtÆn¬Ðð”{
çz£ìTÅÑbÌaZzZgÆ³)œc*vy(ÐZµƒ™HgÅYCìX
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Zsòçâ]~×uâtÃaZzZgÆZq-z»�ZÏz‰ÜŒÛZgŠc*Y@*ìZ#z{
~Ñq-ƒXZsòaÃÐ×uât»çz£ÔÎŠ7 (Risk) »gz!*gÅçZ0~

Éœ»Zq-zì�ZkçZ0~ÆúnMìX
ZÏ§bi}ÆÎyÆ0ÌzZãZsòZßwñ�Š�Ô}ÅÂ1V

~‚ZzgyZ`¬Z+™äÆn‚~ZzgyZYi�VÅ̧&ZzgZyÆ!5Òªî GGá÷
,ÐÒyK‰�X

gzZîçâ]~aZzZg»øu÷÷o«óóŒÛZgŠc*Y@*ìXÍ�Zsò
çâ]~o«»”wNq7Ôpt¢zg~ì�t’q-ZsxÆZÜ¹
ZßßVÅ0*ÈgìX¼âCÙ+çâ]»tìwì�Zsòu~ZnÆ
»gz!*gZzgØVÆ`äÃ�ÛnñtÅwqÝìX

®Ðö
O

çâ]

(Aggregate Economics or bðçâ]ÅÚ®ÐöOçâ]
äZsòâCÙ+çâ]ÅÂzZK§sKzw™Zä~ Macro Economics)

ic*Š{»x!qÝÅìXZk»ãCŠ~:Ltg;ì�ZsòâCÙ+çâ]ZkÎZw»
�Z[Š¶ÆnÃ�áVgì��)q¢~Z#ÓxçÜçÙÂxZzg].h+

ëÎŠ~ãCŠzV6,‡ì�ÔZsòÂxuZL)ÎŠ~ÂxÔi2>Ôo«~

Ñ•ZzgŠzu~ZsòS:]Æ‚B¾§b»x™}Ç?ZknZyÅÂzZk
X6,%Ãiƒð�)ÎŠ~J»g~Âx¾§b‡ìHYñ?ZkÆi)bH
ƒVÐZzgZq-)ÎŠ~Âx»Ãc*C�ZiHì?ÎŠÅ°xñ�ŠÏ~igÆ!*iZg~

ÂZiy»”w¾§bƒÇ?HÎŠÅ°xñ�ŠÏYZzgpZ4ø
XI

LYÆgDy6,
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ZW,Z0+ZiƒÏXZ¤/;VÂ¾§b?u~z…3ªî E
G
E
0YZzgz…3ªî E

G
E
0uât»g~¾§b

uZ�x0*NÐ?¸òWæã»çùƒÇZzgZkK~ig0*ŒZzgâà0*Œ»
™ŠZgHƒÇ?

®Ðö
O

çâ]~Ã›ZyZY‹ÜsÔz…3ªî E
G
E
0YzÜsZzgúZòZyZY]Ã

ZÌqÝƒCìXYèZyÆfg=„¸òWæã»çƒ@*ìXZyZY‹Üs
(Propensity to ÆŸ~Zsòçâ]Æ‰âCÙ+ägDÈÜs

6,i2>ÆZW,Z]»Z0+Zi{™äÅÃÒÅìXZkŸ~¬xgZñ Consume)

¸ì�u~i2>ÆÎfÆZW,Z]µƒäÅÂµìXYèi2>Æ
fg=ŠzªÅŠz!*g{„¿~WCìZzgz{ŠzªZyßÍVÅ§sÐXÅpZ4ø

XI
L

Yic*Š{ìZyßÍVÅ§svƒCìXÅpZ4ø
XI

LÜsic*Š{ìÔZkn
ZyZY‹Üs~ZŸ†ƒÇÔ�Wæã~ZŸ†»!*)̄Ì¶ÇX

˜VJ-YZzguât»g~»mìÔÂÅpgì�].h+u~Y»g
Zzguât»gZq-„ßv7ƒDXñ�Š{iâ:~Q6,Z¸VÃÑÍ™**Zzg`**Zq-

ë{¿ìÔTÃCÙz{¿Z�x7Š}YTÆ0*kðhZ¹uâtƒÔ].h+Q

i0+ÏÅZq-|tÌì�Y»gzVÅZq-(,~®ZŠ¹gKgKxVÅ
â´ƒCìXŠzu~§suât»g~Æn(,~ģxÅ¢zg]ƒCìXZk»x

³tì�Y»gzVZzguât»gzVÆ¤/zƒV~̧&aZƒ̂ìÔ�ßvY

»g~™D�z{pŠuât»g~7™DZzg�ßvuât»g~™D�z{pŠY7
™DXZk§bYZzguât»g~ÆŠgxyëW°aZ™äÆnâàU*æ

Å¢zg]7,CìXgzZîu~t»xÎŠÆ (Financial Intermediation)

(Profit fg=Z�x0*@*ìZzgZsòu~tzno«~Ñ•ÅÑb
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Æfg=Z�x0*ñÇÔZkŸ~tZ0+60*c*Y@*ì�Zq-) Sharing Ratio)

ÎŠ~ÂÄuÔT~ÎŠÆOñœ~Ñ•»ÂxgZòƒÔƒYì�Zâ
Y™ä~»x[:ƒnÔ�uât»g~ÆnŠg»gƒXZk§bYZzguât
»g~~ëW°:ƒnX

ZsòâCÙ+çâ]Å‰@*i{F,+î]ZkÅ�á@��tZ0+8

"ãCŠ�XZsx~uât)Y(»çz£Nq7ìÉÎŠÅ̂~tNq
ìXo«~Ñ•Å̂~Y»çz£Ñƒ!*ÇY,̂ìÔYèÎŠÅ§b:Ât
¬Ðð”{ìZzg:„)p5+k,XZk§bâCÙ+çâ]ZsòuÆ
nZ,z…3ªî E

G
E
0YZzgz…3ªî E

G
E
0uât»g~Åú™Mh��Y»Z®gÂo«~

Ñ•ÅÑb6,ƒZzgz…3ªî E
G
E
0uât»g~ZkÐWiZŠƒX‰›]Æ�tU*"$H

YYì�ZsòâàÂx~çZ0~~ZŸ†Æ%YÆnçz£~

ZŸ†HYYìXZsòâàÂx~ÎŠ~ÂxÆ£¨~ZPxZzg%Å&¢A
Ìic*Š{0*ðYCìX

‰âCÙ+äZsòu~WæãÆçÆnZâewÌú

Šb�ÔX~i2>Zzgo«ÅÑ•Ã�áïHŠHìX

ig0*ŒZzgâ1C0*Œ

g!*Åw#ÖÔi2>ÆªxZzgo«~Ñ•ÆZßwÆÎfÅgzÝ~

Zsòu~ig0*ŒZzgâ1C0*ŒÅ{mZÌìXZyñç¬]6,].h+F,+
î]Ðt}ò‚tWñ��gzZîÂxËV~¦ģxÅªCÙ~ŠgÔc*Zy¦

ÅJ-$7ŠêÔ6� (Nominal Value) 3ÂV6,Ñbçz£ÅªCÙ~Šg

D108DZsòçâ]

www.KitaboSunnat.com

محکم دلائل و براہین سے مزین متنوع و منفرد کتب پر مشتمل مفت آن لائن مکتبہ



o«~Ñ•ÆZßw6,‡ìZsòJ»g~Âx~eìXŠzu}t�Zsò
J»g~Âx~3MŠZgzVÃ³çz£:ŠbYä»x³tì�ZsòJ

»g~»ÂxZPxÅz{{¤g‚rìÔ�gzZîÂx~ñ�Š7XZy}òÅgzÝ
~tÌ¹YYì�˜VJ-ig0*ŒÆ£œZzg»g™ŠÏ»mìÔZsòJ

»g~ZzggzZîJ»g~ÆÂx~ÃðãCŠ~�Ût7ìXZkngzZîJ»g~
ÐZsòJ»g~ÂxÅ§s'™ä~ËâàdZy»Z0+67X@*ëZk»

ÈtÌ7�Zk~Ë§bÆ)b7„7WNÐX
Zsòçâ]Æñçq6,ë)ßZ»Zq-(,ZzZsòJ»g~ÔZk

ÆÎfÔZW,Z]ÔZzgŠzu}0]6,ŒìXZsòJ»g~~ßÆ¼Š

§hVzç@zV»Z:tHŠHì�¯òÇ~gZò¸XpZyç@zVÅ
·9~)].h+Æ»çVÆ_.¼:¼Äç-$¢zgÅˆìXZyç@zV
~pg"$Ôxg•Ô%ZÌÔZYg{Zzgß¸Vz){�áï�X°Z"âàig~

Zy»ZEwÌÇ].h+»Z¿ŠìÔzg:Z¹Âtç@}ZâYÅyh+z�Ûz|#Æn

zäK‰¸X
úZòâ1]ÂZsòçâ]»z{bzìT»Zg»YZsòÇÅZ’ZY~

Æ (Fiscal Policy) „ÑzqƒŠHåX)q¢~úZòâ1]~â1C0*Œ

)bÌ�áïƒ‰�Xâ1C0*ŒÆ£œÅgzÐZsòu»�Ûnì�
z{ZLÓxà-VÆnãCŠ~¢zgc*]�ÛZë™}ZzgZkÑÆnz‚b½

™}Xt$+¸Z%ì�i2>»ÂxZsòuÅâ1C0*Œ~%œ/~™ŠZgZŠZ
™}ÇXZsò̃´~ñ�Š{ZOŠ~:â0+ÏZzgzWe:Å¾"$Æ7Ã

i2>Zzgâ1C0*ŒÅZÌ~ŠzPZŸ†ƒY@*ìX
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Z!ð

qgz!*Ñ,]~Zsòçâ]»{�7™DƒñZk!*]Å
ÃÒÅˆì�¦/¸aåðœ~~Åd̂Ã@VÆ}.z{wúc*VƒYNX
Zsòçâ]ÃZÌF,¹Æ¹Ð%Zið™ä�XZkŸ~}
ŠØZgc*VeìXÌƒVpz{‡.Þ̂gƒ$Ë�XZkŸ~ƒÐ(,~ŠØZg~

iVßVÅ¶ìXZ[J-X›˜´äZsòZOŠ~ÂxÅgZ{6,(,"»
êHìZyÅ®ZŠ¹ÁìX

çâ]Zq-Z(Dì�içÙi0+ÏZzgÃ~çâ]ÅF,¹‚B‚B

ƒðÔZ#ii0+Ï~)b7WD�ZzgZyÆ‡.Þ¿iŠgc*ÄGYD�

A$Ãt‚iZk»Ãc*C�Zi7™äÅÃÒ™D�ÔZk§b6Ãbz�Š
~WD�XÃtåZÝi0+ÏÆ›ëÐ6,3Y@*ìXçâ]Å@*gõä
ZÏ%³zZgF,¹ÃZ(gHìXŠg|Óx�YExÔ�¡¦Š/Ç{Ðøzx�Ô
ZÏîg6,WÐ(,_�ÔŒVJ-�Zq-DÅwÐ}ÅF,¹ÌZÏîg6,ƒð

ìÔZknZsòçâ]ÅWÒ{F,¹ÔŠzu}ÓxúZïÐ(,|™ÜsZkZq-
N6,«ì�Zsò̃´¹VJ-ZKèVÃZsò‡̈~eJs�Zzg
ZsxÆ¬KZßßV6,¿cZƒD�X

üûüûüûüûüû
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yz*y~Zsòâ1]

ñ�Š{)bZzgZk**]

yz*yŠ*~W!*Š~ÆÒpÐuÆˆŠzuZ(,ZoìXZkÃŠ*Å
ƒÐ(,~/ge$ÌŒÛZgŠc*Y@*ìXyz*yZq-MZÅ)åEZ<ØZzgMZÅ3¨é IGÄ

� 150 YÅ%ŠxÑg~Æ_.yz*ã›âVÅ®ZŠ 2001 oìX
‚|ÇVZzg 2.3 ‚›âV 12 ‚yzƒVÔ 82 ™zh(¶XŒVÅW!*Š~ 15)

‚³V6,ŒìXZy(,}èI¤/zƒVÆ´z{ŒVåÔ1Š|Ô0*gÏz){ 1.9

Šzu}èZ<ØÌñ�Š�ÔpZyÅ®ZŠZâ¾ì�Ñgc*CaÃÐPZV

ZÌÅ�7Xyz*ãDbÅZq-{à(,~®ZŠŠ*è<ØÅcz»gì�
WŠ~zZÏ)Š*!*°}(BD�Ôpyz*ã%ŠxÑg~WŠ~zZ±VÃZq-

Z¤/z{t7™CÔZ¹yzƒV~„�áïŒY@*ìXyz*y~Zq-�°

WM**ÇìTÆ�Z¤/zƒVÃZK´u{èIÔ�RÔ—ãZzg#Ù|#

‡ìgppÔZzgZÐ�ÛzrŠ¶»hÌqÝìX
›˜´Ãgh™ÔŠ*Æ›âVÅZq-(,~®ZŠyz*y~W!*ŠìÔ

™zhÐ¼iZZ+ìÔp) 15 Í�@*i{F,+u»g~Z°ZŠzÑgÆ_.t®ZŠ
™zhJ-CðYCìX@*ëZy)u»g~éV 20 u»g~éVÆ_.t®ZŠ

6,ic*Š{ZOŠ7HYYYèZyÅÃðdãCŠ7ìX'×h+',WVÔZkçnÆ
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ŠzâV�Û&9Z°ZŠzÑgÃ—hä~Špgnp�X›âV»Z²Zxtì�u»g~
ZŠZg}ZyÅ®ZŠÁ™ÆCD�@*�ZyÆY,̂£t†GYÃXu»g~
ZŠZg}ZyZ²Zâ]ÅF,Šh+™Dƒñë��›yZK®ZŠ~I¾Z0ZŸ†»
Šúò™D�ÔT»ZyÆ0*kÃðdo]7XZ[ZkM~hpZ{ËÅ
§sƒÔpZk~ÂÃð—7�ZsòŠ*Ð!*CÙÔyz*y~›âVÅZq-

{à(,~®ZŠªx5+k,ìTÅÃðŠzu~VwŠ*~ñ�Š7X

Zk£!~ëZkZ%Å)™**eT��Zq-Z¼ÅwÐÔ�Zâ

(,~®ZŠÅâ´ìÔp&ËuJ-"uë{@*g]Ô�YZzg(Ïßg]qw»

‚oìÔyz*ã›âVÆnZsòš»g~Zzgâ1]Åse$HìZzgz{

ZkÐ¾uJ-Z.Š{™Mh�?@*ë¢zg~ƒÇ�Zk%œ/~N6,WÐI

yz*y~›âVÅ�YZzgçÙw»¼Z0+Zi{‡ì™1YñX

'Z5ð„
yz*ã›yËZq-yz*ãgc*„~%67�Ôz{yz*yÅ

Zgc*2V~W!*Š�XZyÅ'Z5ð„ŠÚÐ¥xƒ@*ì�z{yz*yÅ
Zgc*2V~“ƒñ�Ô@*ëZyÅ{à(,~®ZŠÑày~W!*ŠìXWiZŠ

10 yz*y~Üs&gc*ZZ+�X~yz*y~À›âVÅ®ZŠ»
XZk (12%) Zzg·g (14%) Ôf!Xw (22%) ‚~ÐiZZ+W!*ŠìÔZF,6,Š÷

‚52 ‚%6ìÔ† 48 §bZy&gc*2V~yz*ã›âVÅÀ®ZŠ»
Å%ŠxÑg~6, 1991 tZ°ZŠzÑg ÿ yz*yÅZgc*2VZzg%œ/~´̧V~x�
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ZkÆ�·g» ZñÎ Å%ŠxÑg~~Úò]~Ãð‡.ÞÒpp~7ƒð 2001 Œ�Ôp

g{ŠHìÔYè†W!*Š~ÄgôÅâú”{gc*„~WˆìXŠ¶˜ 9.9% Ð•™ 12% Úƒ

Xþ272 wg7ĝB

à~Zg‚i

yz*ã›âVÃ¬xîg6,à~ìwHY@*ì�',RÆ¹Ð�g
Zzg@*g]àZyÐzZh�ÔZzgt¼Z(ßÌ7XZ°ZŠzÑgÌZkìwÅ@*G

™D�ÔÀà~W!*Š~~›âV»ÚƒÔÀŠW̧!*Š~~›âVÆÚƒ

Ð}ic*Š{ìXZk»ÈƒZ�à~›âVÅ®ZŠŠ¸›âVÐic*Š{ìÔ
)S�Zzgº!*ðfgZùZšr6,Zq-uu~ÃeZ%Ð„ZˆkƒYñÇ�à~

›âVÆ)bÃŠ¸›âVÆ)bÆ£¨~ic*Š{ZÌŠ~YCì(X
Z,ZHq 9 Z¤/®ÿ N

£òW!*Š~~›âVÆÚƒ»ÒpHYñÂyz*y~

‚~c*ZkÐiZZ+ 50 ^V~ZyÅ®ZŠ 11 ‚c*iZZ+�Ô 75 �˜V›y
‚~J-ÆŠgxy 50 ZHq~ZyÅ®ZŠZq-‚~Ðá™ 571 ìÔ†

ìXgc*„ZF,6,Š÷~Ô˜V›âV»ƒÐic*Š{Zg‚iìÔZq-uz}Ð

ZHqZ,�X 12 ÌZ¹gD**]Å¤&ƒðìX¥xƒZ�ZF,6,Š÷~

ZHq� 18 ‚ìÔpZ, 13-24 ÅÀà~W!*Š~~À›W!*Š~»Úƒ

(1 ÆŠgxyìX)Š&ÀŸ/õ GG].zw: 25-40 ˜VtÚƒ

)igZ�gziÇg

ZÏ§bëtÌâ^™Mh��yz*ã›âV~)igZ�§V»
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Úƒ×ic*Š{ìZzgZk{¤~Š¸zà~»Ãð�Ût7XD¾uz}
‚zZC 36 Æ¦™Š{Z°ZŠzÑgÐªCÙì�ÀŠ›̧W!*Š~»Üs (N.S.S.)

‚ìXŠzu~ 44 gziÇgigZ�i%}ÐqÝ™@*ìÔ²yzƒV~¸Úƒ

Z•V}|ÇVZzgŠzu}èI¤/zƒV~ÌtÚƒ›âVÐic*Š{ìX
ZÏZ±gÐ)igZ�i%zV~›âV»Úƒic*Š{ìXÒyHY@*ì�

»Úƒic*Š{ìYV� (Self employment) ›âVÆŠgxy÷÷pŠgziÇg~óó
›âVÅZq-(,~®ZŠ÷÷pŠgziÇg~óóÆfg=ZKgzi~qÝ™CìXà~

‚ì²yzƒV~tÚƒÜs 53 ´̧V~›âV~pŠgziÇg~»Úƒ

X(1) ‚ì 36

�YZzgçÙF,¹Å+

¬xîg6,Z(ìwHY@*ì�yz*ã›âVÆŠgxy�YZzgçÙ
F,¹ÅR¬x̧òRÐÁìXZ[ÂZkªkÅ¤&™äzZáFó£áÌ

XÍ�‡.ÞZOŠZ°ZŠzÑg»Z[ÌµìÔYèu»g~Z°ZŠzÑgÅŠgz (2)
Šø7[�

ÔZknt7Cc*YY�›â�ZâVÆ / È~èI�Û̧VÆZ±gÐ7ÅYC

Šgxy"gziÇg~ÅÑbXìZzgyzÔõc*|ðâ�ZâVÅÚÁìc*ic*Š{X
ZÏ§btÌ7¹YY�›â�ZâV~"gziÇg~ÅÑb¸òÑbÆ£¨~

Áìc*ic*Š{X°Z"ỐZzg‡.ÞZ±gZ°ZŠzÑgÅ)ñ�ŠÏ~ZknÆ
(3) Ò**]Ãª‚]Ðic*Š{ZÌ7Š~Y$ËX
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yz*ã›âVÅçÙ:â0+ÏÅic*Š{F,z�;]@*g]�ÔZzwÂt�
yz*ã›âVä].h+f!½Zzg)ßYÃZku®)ÐZ(g7H‰o

ªkHY@*ì�ZÞ,œ~ - ÆŠzu}4]!*<myzƒVäZÐZ(gH
‚w»�ÛtÂ 60 ÆŠzgZyf!½ÆZ(g™ä~yzƒVZzg›âV~ÁZiÁ

Y~‡ìƒZÔp¯gk»yz»ÒZkÐI„ 1875 ¢zgåXu¦»Z*Z}Zz»Ò
‡ìƒ[åXXw~gZzgZxñ‚gZñÅ',û�’̀q-Ô�yzƒV~Z&—
�`»CÙZzwŠ3ªYCìÔZVgz,œ~ÆZzZy~„»°izgñ_¶XZk

Y~ 1947 @*g]�ÛtÆ}òW`ÌŠAYMh�XŠzx:Zq-(,Z@*g]Š—CÂî F
yz*yÅ„åÔZ#yz*yZzg0*ÎyWiZŠ̃´ÅwÐz�Š~WñX
½c*CÔ!*&¢AÔ{qZzgÃgrZ]w›âVÅZq-(,~®ZŠyz*yÐ

0*ÎyÅ§só]™̂Xyz*y~�›y!*¹g{‰z{çÙîg6,$zgZzg
�Yîg6,?0+{4]Ðmgnp¸XÎx:yz*y~{'*î G0iŒZg~äg„

�Ÿ7g~™Š~Ô›i}ŠZgzVÅi¥ZyÆ;BÐòIXaèZyÃ�Šw
gziÇg:ïeÔZzg:„Z,VäZLW\ÃZkÆn»gHåÔZk§bZq-„CÙ
F,¹IZ:ZŠZxyz*ã›âVÆçÙZzgçÑCizZw»7Ð¯X

Zy�YÔ(ÏZzgŠzu}Zò[ÅãCŠ6,WiZŠyz*y~Ì›yÔù¦
Z[Ìz{¾"$Zzg?0+Ï (4) îg6,F,ªC6,z¤/ZñVÐ¾§Ôn7ƒ0*ñX

ÅŠ−w~öƒñ�X

ŒÛnÅŠø7!

ä[National Commission on Minorities] ¸òz',ZñZº]
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ZKZq-g7g^~¹�÷÷ÑdÅzzÐZÃ�Û‘ÆZ�ÛZŠÓ#ÖÅZF,ªC
ZŠVÐ»°Z.Š{7™0*DÔËVÐŒÛçVÆ”w~ÌZ¹ŠØZg-V»

ZLZkÒyÅ¤&ÆnzäI–gzg~ZÃ (5) ‚o™**7,@*ìóóX

�Û̧VÃŒÛçVÅ�ÛZbÆ!*g}~¼Z°ZŠzÑg¦GXÅpgì�I–gzg~

{à(,~®ZŠ~›yW!*Š�XzÃZyZ°ZŠzÑgÆfg=¥xƒZ�

�gz[ŒÛnŠØ 66 YÆâà‚wÆŠzgZy–gzgà~Z•VÃ 1990-91 ÷÷

�gz[¶XZk§b›âVÆ{~À 506.07 ‰ÔZ#�ÀŒÛnÅlZg
(6) ‚~åóóX 31 ‚Wc*Ô²–gzgàÅÀW!*Š~~Zy»z 13 ŒÛn»Üs

(2 )Š&ÀŸ/õ G
G].zw:

ËVÅ}.â]»ÁZEw

~ŠØ‰Z°ZŠzÑgÐªCÙì�yz*ã›ŷgCËV» 2 ].zw
ZEwÁ™D�X̧òz',ZñZº]ägm,gzJWsZ&+c*ÐŠgc*ÄH�

›yZzgŠzu~Zº]¾uJ-ËV»ZEw™D�Xgm,gzJWsZ&+c*Æ
F,KMŠ~ˆìXZkÐªCÙƒ@*ì� 2 �ÛZë™Š{Z°ZŠzÑgÅãCŠ6,].zw

DÙZg 21 ÑÄ 450 ™zh 30 YÆâà‚w~ËVÆÀˆ!*]Å®ZŠ 1990-91

DÙZgŠzÎàÏˆ!*]›âVÆ¸�À 54 ÑÄ 32 ¶XZy~ÐÜs 120

‚›âVÃŠc*ŠHXZyZHq~ 5 °œ~ƒ@*ìXÀŒÛçV»½ã 9.34 ®ZŠ»
˜V›yic*Š{®ZŠ~W!*Š�tÚƒ¼ic*Š{ìX

Zkßg]qwÅŠzzŸ¬»e�:

D116Dyz*y~Zsòâ1]‰‰‰‰‰

www.KitaboSunnat.com

محکم دلائل و براہین سے مزین متنوع و منفرد کتب پر مشتمل مفت آن لائن مکتبہ



Zk»Zkyì�›âVÆÜsZqÐi',@*Y@*ƒZzgŒÛnÆnZyÅ D1
âàz‚bÐøzxg3YnX Zy @*�Z¹ 6,gŠ™Šc*Y@*ƒÔ ŠgpZ2VÃ¬xîg

Zk»ÌZkyì�›yŒÛnqÝ™äÅÃÒ„7™DÔªCÙì D2
Z+ßg]~Zyz‚bJ-ZyÅg‚ð7ƒ$ËXg‚ðÂZyßÍVÅ„
ƒ$Ëì�Zyz‚bÃ0*äÅÃÒ™,ZzgJÆŸ�VÆ_.

ŠgpZZŠ,X
Z[ñ�Š{ZzgŠø7[Z°ZŠzÑgÅãCŠ6,t¢Ð7¹YY�Zy~

ÐÃy‚¬ïZkßg]qwÆnf)ŠZgìXªkZÞtì��áh+ŠzâV¬ï
Zq-‚B»g�ÛâƒVXZy~¾¬ï»HŠ4ìZk»ê™äÆn'×h+-

~ŠØ‰Z°ZŠzÑgÅãCŠ6,ZÚÂ¹„YY 2 Z°ZŠzÑgŠg»gƒVÐX@*ë].zw
ì�›âV~JÆZEwÅÑb¹ic*Š{Zzœ7ìÔZkßg]qwÆ
F:LƒMh�}°¾Wæã»Áƒ**Ô¬xpZ0+ÏÅÁÑbÔZOŠ~?0+ÏZzg
èIZò[X

¹Ð›yZ[ÌˆgCËVÐçn™**ZknI7™D�

ˆgCJÎŠ6,AŠ+™D�ZzgÎŠÃZsx~wZxŒÛZgŠc*ŠHìXyz*yÆ
™zh›âVÅZq-(,~®ZŠZk¯6,ËVÐZ�Zi™CìXZ0+Zi{Îc* 15-20

R,geZ°Åg¶â1C 150? ì�Z¤/yz*ã›yËV»ZEw™ä'Â
Âx~zZ:W$ËìÔ!*ÖpŠvZ¤/yz*y~ÃðZsòJ‡ìƒYñc*Zsò

J»g~Å§sËŠzu~̂~7gÄƒnÔÂZkg¶ÆZq-(,}zÃçÙ
Âx~zZ:Ñc*YYìX
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ZsòJ»g~Åse$

Z[J-yz*yZsòJ»g~ZzgZsòâ1]~ƒäzZàp=V
ÐŠzgŠzg„g;ìX¢zg~7�WÒ{Ìtßg]qw‚',ŒÛZggìXyz*y

Zzgse$ ( S i g n i f i c a n c e ) ÆnZsòJ»g~Zzgâ1]ÅZÌ

qgzfsï]Æfg=zZãÅY$Ëì: (Relevance)

ZsòJ»g~»W¸iZsò̃´~ƒZÔZkz‰ÜZk»Zg‚iU²!Zzg D1
†[æ¹Z¨ÆQy˜´~ì�Zsò»Ð÷̂ÆM�X
›yyz*yÅÀW!*Š~»Zq-5/ZzgZëz�X°Z"

yz*yÅ›W!*Š~F›˜´Å®ÿ NW!*Š~ÐÌic*Š{ìÔZkn¹
YYì�›âVÅZâ(,~W!*Š~Ô›˜´~ƒäzZáƒÐ
ZëZzgŠzggk}òÅqïp~Ðåîg6,"Ç:7g{$ËX
Zy”VÐsÃÔ˜VZsòJ»g~7g}oÅR6,Ó#ÖÅ§s D2

ÐÑzqÅYg„ìÔZsòJ»g~Zzgâ1]Æic*Š{F,Š"̃i%Ò
YÐ̂gCJ»g~i%Ò»g» 1969 »g~ƒDgì�Xyz*y~

(,}ËVÃ̧ò! 14 Zq-(,ZzúZòi%ï»g~áWc*ŠHåÔZ#

ZzgA6 (Globalization) YÅŠ;ð~¬Y 1990 ~1ŠHåX@*ë
Å0*ÎVÆ�)±̃ËVZzgŠ+̃ËVÃ»° (Liberalization)

Z(gZ]ŠØYgì�ÔJi%ï»gÅág~yz*y~»°²�Ð
cnZpZ~ìX̃i%ï»g~ZsòJ»g~ÆW¸iÐyz*y
~̃J»g~Ã�ÛzrqÝƒÇX
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(Investment °ZÒwyz*y~Ë‡.ÞÒpe:6,uât»g~J D3
7�X',¤â~gzZe$Åcz~™Dƒñ˜i%ï»gÆ Banks)

JÌZLZqwÃËVÆgzZî™ŠZgJ-„özŠgnp�XZ¤/Zq-
‡ìHYnÂ (Islamic Investment Bank) Zsòuât»g~J

Ã�Ûzr (Investment Banking) ZkÐo~uât»g~<

qÝƒÇX
yz*yäqDiâ:~J»g~i%ï»gÆnA6Å0*ŒZCð D4
ìZzg¼Š)±ËVäŒV»x™**Ñzq™Šc*ìÔ‰;8-»8-

J)ZÝZö!Ï(Ô;JÔZ]45å EGHgeegR,Jz){XZ¤/š˜´~

»x™äzZáZsòËVÃyz*y~»x™äÅZYi]Š}Š~YC
1995 ìÂyz*y~»°)±uât½ƒYìXtÂczsì�

~Š!Z_�¤/z\Ã~~Z_�ÃÑ÷;ƒk‡ì™äÅZYi]Š~ˆ
�gzBZŠZ”{ 30 �gzBåÔT~Ð 50 ¶XZk»àg”{uât
°œŠ+uât 49 ‚uâtZ_�äÎc*åZzg† 51 uâtåXZk~

»gzVä½HåXZ_�ÃÑ÷»g7gcÃyz*ã‡âyÅuzŠ~

Zq-ZâqJÅwÐ»x™äÅZYi]Š~¶̂XÍ�Z[
yz*ãâà!*iZg~Zk»z�Š7ìÔ@*ëZsòJÔzWyz*ã!*iZg

F ~ŠZ4ƒäÆnZkn»ZEw™Mh�XÎZŅ̃ZòZÌÅ
z){äZsòJ»g~~ ANZ Grindley Ô;JÔ HSBC µV‰

**xÐ )Z}Z+i~¤/háJZ[ZœgeegR,eJÆ Šp¢8ÑzqÅì
XZ,VäZsòJ»g~Æn‰f~|V‡ìÅ »x™g;ì(
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{mZsòuât»g~-zV»Z̀ZYHìÔc*Zsò�áñ‡ìÅ�X �Ô
;JäÂd+~!*‡°{Zq-åZsòJÌ‡ì™Šc*ìX

Zy~Ð‰µVÃ Zâ-$J',¤6~dwìX HSBC » HSBC

yz*y~ÌZknÆZqwÅZYi]Š~Y$ËìÔZknÆZŠZx
ÐZsòJ»g~Zzgyz*ãuŠzâVÃÃZ+{VYìX
Zk|Æ7Ã�ZsòJ»g~)ÎŠ~ãCŠzV6,»x™CìÔ D5

çÙîg6,?0+{Ô¾d$Zzg$zg4]ÆnZkÅse$~ZŸ†
ZsòãCŠzV6,‡ìG (Micro Credit Institution) ƒY@*ìX¼

YMh�Zzgz{yz*ã�`Å¢zgc*]7g~™ä~Zq-Zë™ŠZgZŠZ
™Mh�X

yz*y»ƒÐ(,ẐgCJìÔ�ig¦ (SBI) ZÃJWsZ&+c* D6
i%ï»gÃoƒZzgÁÑbÎŠ6,ŒÛn�ÛZë™@*ìXZ+Z:¬]ÌB�

ä#ÑbÎŠ6,ŒÛn�ÛZëG�X SBI �‰qpV~

(Interest Free yz*ãqÑ]~)ÎŠ~ZæZŠ!*bŒÛnZ� D7
ÌßÍVÃÎŠpg'†VÆÐ Cooperative Credit Societies)

ÐXä~Zë™ŠZgZŠZ™$Ë�X

yz*y~Zsòâ1CZŠZg}

yz*y~J»g~»ñ�Š{©**)ë{Ô–qZzgZZlxÆ
ŠzgzZî”V (Money Market) NzwÆ1úÒŠ!*ƒZìXyz*ã!*iZ§ig

~JƒZìÔ±Zzg)±Ô±!*iZ§igỖÔúZòZzg)±i%{;ñ»g~dw
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ˆgCJ�X 97 ˆgCËV6,ŒìÔZq-qDuz}Æ_.o~

)±J 38 �Zzg ˜i%}ÆJ 27 úZòi%}ÆJ�Ô 32 ~Ð

»zŠg}¾ìÔ �ÔÍ�)±J®ZŠ~»°�Ôp!*iZ§ig~Zy
83 zƒÐic*Š{ì) !*iZg~ÑZ•ÆaÃÐúZòi%}ÆËV»

‚(»�W@*ìX¦qÝ 8 ‚(Zzg)±ËV) 9 ‚(ZyÆˆ̃ËV)
(Ownership of ZzgZU*XY]Å! (Deposit mobilization) ™ä

~ÌZ,„gD**]»x@{HYYìX Assets)

Ôgm,gzJ 1949 yz*ãJ»g~»ÂxÔZ&++<gcøZl
ÃW6,&43ð GHGÎ‚g Ô1881(Negotiable Instrument Act) ,1935 WsZ&+c*Zl

ÆŸ�VÆ_.`c*Y@*ìXZy 1969 ÔZzg<gcøZl 1861 Zl
~ÐËÌ‡ây~)ÎŠ~J»g~ÆZkyÃt7HŠHÔZknZ#L
Ìyz*y~)ÎŠ~J»g~»W¸iƒÂ¸́Z2Å‰<V~F,çÑiò
ƒÏX

ZyqÑ]~yz*y~°ZÒwËZsòJ»z�Š7Ô@*ëZsx~

w#ÖÎŠÆ7ÃÔyz*ã›âVä)ÎŠ~�ŠwÅˆlZC�ÛnŒZzgZk
‚~¹ÏÃlXX9ZyÃ@Väqgzfs~ÐÃðZq-^

Z(gÅX
(Interest Free Credit Societies) )ÎŠ~ŒÛnZ� D1

(Interest Free Financial Companies) )ÎŠ~â1C|V D2
(Investment Funds) uât»g~-  D3
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(Interest Free Credit Societies) )ÎŠ~ŒÛnZ�
ZsòËVÆ°xz�ŠÅßg]qw~yz*ã›âVäZLâ1C

ZŠZg}‡ìG�ÔpZ{Zy»e:ËŠggN*YV:ƒÔZzgZy»wH„¿YV:
ƒX?Zkz‰Üyz*yÆîwz²n~ÁZiÁŠzÎZ,ZŠZg}»x™gì�Ôp

Z\kì�ZyZŠZgzVÆ!*g}~‡.ÞZOŠâ1CZzgÑgc*C·9»hZyìÔ
¥â]qÝ™äÆnË‚4Âx»z�Š7X‰Z�ÛZŠäZÐZŠ~îg6,
uz}™äZzg¥â]¦™äÅÃlÅ�ÔpZyÃ@VÃ¹»x[7

Zsòâ1CZŠZgzVÆíqÝ™ä~ 150 ¹YYX}eZËgØZvä
ä34 »x!qÝÅZzgZyÓxZŠZgzVÃZq-ÎZÜ)Zg‚wHXZy~ÐÜs

�Z!*]Š¶ÅiØÍZgZÅXeZËgØZväZy}òÃZq-ó£!Å̂~

(8) �áù™Šc*ìÔTÐZyZŠZgzVÆ!*g}~{àZë¥â]qÝƒC�X

eZËgØZväZL£!~ZyZŠZgzVÃ÷÷ZsòJóóŒÛZgŠc*ìÔZyÅ
Š?tì�÷÷yz*y~t)ÎŠ~ZŠZg}9z„ZqwZ�xŠ}gì��¬x
îg6,gzZîJZzg‰”V~ZsòJZ�xŠï�ÔZknZyÃ÷÷Zsò

ZkN6,Zz™sZ£äZ%sHZzgtŠ?7Å÷÷Zy (9) JóóIß7ƒÇXóó

)ÎŠ~ZŠZgzVÃZsòJŒÛZgŠbŠg„7X:Üst�ZyZŠZgzVÆntZq-
ÉZkÐyz*y~)ÎŠ~âàZŠZgzVÆ!*g}~ Ô(Misnomer) ß**xì

Zz™sZ£äZk§sÌÂzŠÑð�Zsò (10)
ßxVÌ»Z0+6ÌìóóX

JÜso«¾äzZáZŠZg}7�Ôz{‡âãZŠZg}Ì��́˜´Æ
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Ë‡âyÆ�z�Š~WD�XX”VÆ̧Z2~ZsòJ»g~ÅRö
7¶z;V6¸Z2¯ñ‰Ôc*ñ�Š{̧Z2~„oƒp´VÅIÔp
yz*y~tßg]qw7ìÔ˜VtZŠZg}ËnÅ‡âã×e$Æ%„»x
™D�XZyÃJIZknÌŠg„7�yz*y~gm,gzJWsZ&+c*
ÅZYi]Æ%ÃðJ‡ì7HYYXZ[Z¤/t¹Yñ�tZŠZg}ËVÆ
ZqwZ�xŠï�Â%œ/~JZyÆÜstÈ™ZŠZx™Yì�tJ

)‡âã�X
¾qwŠø7[¥â]ZzgZ°ZŠzÑgÆ7Ãyz*y~)ÎŠ~âà

ZŠZgzVÆ!*g}~qgzfs!*'½Y$Ë�:
Í�)ÎŠ~J»g~ÅÃc*Cú',R~�,œ~{~Åa¶ D1
Š;ð~„ƒ_¶Ôp)ÎŠ~â1CZŠZgzV»z�Š�,œ~Å‚Â,
ZzgW^,Š;ð~„¿Wc*XÀ˜ZyZŠZgzV»ªx',RÐ!*CÙ„ƒZXt

½ãz„iâ:ìZ#š˜´ZzgZsò»Ð÷̂ÐzZhŠzu}
˜´~ZsòJ‡ì™äÅZq-Ø̂g„¶X
ñ�Š{Z:¬]Æ_.yz*y~)ÎŠ~âàZŠZg}ic*Š{F,†! D2
gc*2V~‡ìG‰�ÔX~W0+OZ6,Š÷Ô™**S-ÔPZÑZzg@*ï**ez
�áï�XÑàyÔ˜Vyz*ã›âVÅZÒe$W!*ŠìÔZÌÌZk
’q-ÐnƒäÃìX
ZyZŠZgzVÆªx»ZÝøuèI„ìXZy~Ðic*Š{F,ZŠZg}Zy D3
ßÍVä‡ìG�X»Ë:ËèI)®)Ð',ZÓgZ„c*!*ßZô
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måX@*ëtÌŠg„ì�ZyZŠZgzVÆªxZzgÚ»g™ŠÏÆú

¬x›âVÅtpZéÌ»g�Ûâg„ì�z{ZLâàZqw)ÎŠ~ãCŠzV
6,uZ�xŠbeT�Ô@*�z{g!*ÐWßŠ{ƒ™kH…g:ƒVXZy~Ð

9ZŠZg}#kãCŠzV6,»x™D�XZyÃ̂gCc*â1CZŠZg}t™**
ÂìÔYèo«»”wÔZyZŠZgzV»ãCŠ~øu7ìX

ZyÎ‚+V»gZcZ¸Z2Æ�™Zc*ŠHìÔ‰»gZc D4
íZCZŠZgzVÆîg6,™Zc*ŠHìÔ9ZŠZgzV»gZcÎ‚ÌZlÆ
�ƒ@*ìÔZknz{gZeÎ‚ÌÆ**xÐYãYC�Ô‰ZŠZg}
íZCR,†ÅwÐ»x™D�Ô²‰äZCgZcÃW6,&43ð GHG
Î‚ÌÅwÐ™Zc*ìXZy~̂gCµVÅ®ZŠ¹ÁìX
ZyZŠZgzVÆâ1CfgZù~ZŠZgzVÅâÎÆÒpÐp´VƒCgS D5

�X}íZCZŠZgzVÃZyÆâ1Cz‚bi2>Ôœ‘ZzgŠzu}íZC
»ñVÆfg=qÝƒD�XZæZŠ!*bZIVÃZyÆâàz‚b
MzVÐ:Zzg¦Å̂~qÝƒD�XÜsz{̂gC|VÔ
XÃZkÅ‡âãZYi]ìÔ¦Jw™Æâàz‚bqÝ™$Ë�X

Z°ZŠzÑgÅ°xñ�ŠÏ~tZ0+Zi{Î**Âì�ZyZŠZgzVÆ� ´ D6
Huâtñ�ŠìÔZzgX¦g¶ZyÆ0*kìÔZÏ:LÐtIÌÂ

X ì�yz*ã›âVÅZOŠ~i0+Ï~ZyZŠZgzV»HgzwZzg™ŠZgì
ZyÎ‚+VZzgZŠZgzV»ZÝ»xt¥xƒ@*ì�z{ZLMzVc*¬xßÍV D7

Ðģx¦Æîg6,zßw™D�ZzgZyÃ¢zg]7Wä6,)ÎŠ~ŒÛn
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�ÛZë™D�XZyZqwÅ·9~ZZŠZgzV~»°�Ût0*c*Y@*
ìXŒÛnŠ¶ÆçnÃ„kÔ‰ZŠZg}t}.#Ö!*ÇjZ�x

zßw™D�Ô¼ (Service Charge) Šï�Ô¼ZŠZg}8þL}.#Ö
ZŠZg}ŒÛnŠïz‰Üi-gZ]c*ÃðŠzu~Ëqg‚gÄfe�ÔZ#�

¼Šzu}ZŠZg}—J-$Ã„»°B�Ô¼ZŠZg}‰Zsò
â1C§hV}ZYg{Zzgxg•z){6,Ì¿™D�ÔÍ�ZyZqw»
ŠZ],ï»gZzgRczsz�;]ÅãCŠ6,özŠ„gLìX
ZyZŠZgzVÅ»g™ŠÏÆ!*g}~‰czŸ]fs~7ÅYC

�Ô@*ëtzŸs#¢zg~ì�ZyczŸ]ÃZsòâ1CZŠZgzVÅ»g™ŠÏ
ÅŠgz7»ç7'ecÔTÆn-Z°ZŠzÑgZzg¥â]Å

ic*Š{lZg~¢zg]ƒÏX@*ëözŠ¥â]ÅãCŠ6,ÁZiÁtÂ¹„ }

YYì�:
ZyZŠZgzVä)ÎŠ~J»g~Æ¦gÃZq-Z,âjw~=w¯ä» D1

Æ™ŠZgZ�xŠc*ìÔ�Z¤/#Ö:7ìÂñZN:Ì7ìX
Zy~Ð9ZŠZg})±i%ï»g~¢›é

E
Ow�ÔZ#�)±i%}Å D2

ŠNgNZh§b7ÅYCìX¸:Lì�úZxZÜkÆŠßV~Zy
ZŠZgzVÅ!*"$7gZZOŠbw7ƒ@*Zzgz{ZK¦ģxÆDÆ!*g}~

„qgT�XZy~Ð¹ÏZ�gZeÌ7�X‰Zz‡]
¼¤ÙWiâßvZkßg]qw»ÃZ+{ZV™âào«Æ”w~µ
YD�ZzgŠzuzV»âwEÙ\™YD�ÔZyZŠZgzVÆh~t4ƒÇ
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�Ëoƒ‡âyÆ�ZCgZc™ZBZzgZLZqw~Ës

ÆÁÜaZ™ä (Accountability) Zzg�Z[Š„ (Transparency)

ÅÃÒ™,X

)ÎŠ~â1C|V

)ÎŠ~â1CˆgCZŠZgzVÅZq-Šzu~̂â1CZzguât»g~|V�
�ZC»gz!*g)ÎŠ~ãCŠzV6,™C�Ôyz*y~t|V±!*iZg~»x™C�
ZzgZy»gZc¢zg~ìXZkgZcÆ!*)̄ÔZyµVÃZL7gzƒVÅ/

ÚúZx»ic*Š{ZOŠqÝƒ@*ìX°ZÒwZknÅµVÅ®ZŠ¹ic*Š{7ì
@*ëfs~ŠzZë»E+™{HY@*ìÍ�Zy~ÐZzwZ™̄)ZÑ}»g7gc(Z[
Èƒ_ì:

ZÑ}Zsî+³ZhZâq»g7gc™ D1
ZÊ-B3ï
E
EGEBqb|¢ï

E
LH-™ D2

ZÑ}Zsî+³ZhZâq»g7gc

[Al-Ameen Islamic Financial & Investment Corporation]

Zq-iâäJ- (A IF IC ) ZÑ}Zsî+³ZhZâq»g7gc

yz*y~ƒÐ(,ZZzgZëZsòâ1CZŠZg{åXZk»œgŠí†!y

~gc*„™**S-Æœg£xCg~zZµåXyz*y~tzZuâ1Cv¶�

�100 Zq-Ñ¦1geÅôZã~ZLZqwZ�xŠî¶ÔZkv»àg”{uât
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ÑÄ‰~„HŠHåXZk~Ð 10 gzBg3ŠHåTÃŠkŠkgz[Æ
Æ‰Yg~G‰Ôyh+}‰ZzgZŠZ”{¶X 52,390.00 

YÆvZlÆ�™Zc*ŠHÔ»g7gc» 1956 »g7gc»gZc

{m»gz!*gÇh-VÔQZziZgz�~ZzgqgÂVÃ™Zñ6,ŠbåÔZkvÃgm,gzJ

Æîg6,t™g3åXZkv (Leasing Company) WsZ&+c*äZq-98-v

(Non-Banking Financial Institution, NBFI) Ã)J»g~â1CZŠZg}
ƒäÅwÐ»g7gcÃ¦Jw™ä»Z(gìÔ NBFI ÅwqÝ¶Ô

ZŠZg}Å (Licensed Deposit Taker) Zq-Ñác*C¦Jw™äzZá
wÐ»g7gcäZLÇƒVÆŠgxy�¬xîg6,¾d$›y�ÔYZzg
uât»g~Å¬Š]Ã�ÛzrŠ¶ÆnZŠxZVñ�X

vÆZqw

Í�ZÑ}vÅiˆg]Z[Èƒ_ì@*ëZkÆ̂gCZqwÃŒV
Šg},ÐÒyHY@*ìYèyz*yÅuJ-tzZûgCv¶�'×ú)
îg6,tŠú~™C¶�ZkÆ̂gCZqwÑ<ÐƒŠx7�:

Åw (Financing Tool) v¬xîg6,÷÷™ZtóóÃZq-â1CWá D1
ÐZEw™C¶ÔZkÑÆnF98-Z±zäÅ‰̂Ô™Zt»

(Lessee) ',k»ƒ@*åX‰qpV~ZU*XÆAŠZg 3-5 ãCŠ~ç@{
Æîg6,¦™** (Security Deposit) ÃZU*XÅ7»¼‚™õ¦

ƒ@*åX™ZtÅæ]ÆŠzgZyZU*X»AŠZgÔŠ+ŠZgÃð”{â;:™ZtZŠZ
™ä»0*ÈåX
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(Durable Consumer Goods) v%ZÌÅãCŠ6,Šk,0*ZâñÜs D2
Åyh+Zg~Ænâ1]»ZOx™CìÔOçv%ZÌÆczs
§iÆ_.Šk,0*ZâYÜsyh+CZzgð”{o«6,ÇƒVÆ;B
ZŠJg�Ûz|#™C¶X

Å (Profit Sharing) vQÔ̂gCZzgŠzu}æz¬]Ãœ~Ñ• D3
ãCŠ6,âàZ¬-$�ÛZë™CìXæzqÆZUƒVÅYyÎÆˆ

vÇƒVÐo«ÅÑbZzgZ¬-$ÅlZgð™CìXÀ˜tèZ™Z]
',Z{gZ„uât»g~c*xg•Å̂Z(g™fe�X

Zq-µ/Æ�¾'VZzgçÙîg6,$zg4]Æny¯äÅ{§ D4
â1]»ZÈxHY@*åÔZkµ/Æ�ÇHÆ**x6,Zq-Y3MÅÑ
Y@*¶ÔZzg&‚wJ-ZkÅYZk3D~¦ÅYC¶Ô&‚wˆ

ÇHZŠZg}ÐZKÀ¦g¶»ŠzkHŒÛnÆîg6,qÝ™YåXŒÛnÅ
uŠzÑÄgz[HgÅ¶̂XŒÛnÃ‚]‚wÆ²�~7Vâ;:ÇV
~ZŠZ™**ƒ@*åXŒÛn6,ÃðZzgg¶zßw7ÅY$ËX

YÆŸ�VÆ�ģx¦ÆnJw 1956 vyz*ãvZl D5
™C¶Ô¦à{ÃvÆo«ZzgCÙZk1÷~Ñ•»håT»
Z´yvz»¯»™CgS¶X

�94.1 Y~pg"$¦ÅlZg 1994-95 Šø7[Z°ZŠzÑgÆ_. D6

�gz[ƒIÔp 104.5 ~t¦ģx(,|™ 1995-96 gz[¶X

~1995-96 �ƒ̂‰ÔZ#� 100.6 Y~¦ģx•™ 1996-97
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~1997-98 �ƒ̂ÔZq-!*gQ]ƒ»gDyŠ¬ŠHp 104.5 (,|™

�J-VIX 131.0 ¦ģx

å ZÑ}»g7gc~¦ƒäzZàģxÃF§bÆ3ÂV~„HY@* D7

(Fixed U*"$3D Ô(Recurring Deposit) }:Y3DÔÚ3D
(Senior Citizen pg"$3DÔ),gvà~3D Deposi t)

ÔS3DÔo«×u"3¨½ï HG
EHÔŠz!*g{uât»g~ D e p o s i t )

3DÔŒÛnÐ:æENH}3DÔz){XÃð¢zg~7å (Reinvestment)

�ËZq-z‰Ü~‚g}3DeßƒVX
»g7gcÆ1geWseZ],ËkÃZ(gå�z{¦Æn5Z±Yg~ D8

™nX1geäZºZ¬]Æfg=5Z±zäÅ‰Ô}eZzg/{
3DÔZy3ÂV~g¶Zkn¦ÅYC¶�ˆ~Y»gZyÐe
Zzg/{ÆZyZY]7g}™ÃXZÏ§bZÑ}äZŒÛZYe0*i^ZYÆ
**xÐZq-¦ZYYg~Å¶T»Ñ(ZyZY]ÅñªåXj

e0*i^ZY»Ñtå�úZxÃYZzguât»g~Å§sgÉŠÑð
YñX

ZÑ}»g7gcgLZzg¾d$Y»gzVÆnÌz»¯»Z D9

ZŠV»Z̀ZY™@*gLåX}WIg¤zZßVÆnZq-ZYYg~ÅˆÔ�
gzBJ-»ŒÛnqÝ™Mh¸Xtg¶Zq-WIg¤ 15,000 —J-$6,

yh+äÆn»°ƒCìXyh+Zg~ÆˆegZÇgÃWIg¤ZÑ}Æ
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â{( 33 ™**ƒ@*åXegZÇgÃtg¶Zq-DÙZgŠâV) (Mortgage) 0*kg‚

-ðÆˆ[ÐZŠZ™**ƒCìXŠ/ÐŠ¬ŠHì� Rs. 15/-~

egZÇgZâg¶ZKgziZ:Wæã~ÐW‚ãÐŠ}Mh�X7g~g¶Å
ZŠZ5ÆŴIg¤Å!egZÇgÆ**x™Š~YC¶X

]ÖßrngÚ×ùoÚn3çñØenßË8Êß;ÖÛn9;

(Al-Najeeb Milli Mutual Benefit Fund Ltd.)

Y~ 1993 Y~¿~Wc*X 1990 tZq-ê™vìT»ªx
Ó#ÖyäZÐZq-qb-vÅwÐtH)&y~~&åELSë

�(XZk§bZ[ZkvÃ%ËuZzgg»z^Æ¦ģxJw™äÆZ(gZ]
165 qÝƒ‰�XZk-Å�áñ-8ÔŠ‹Zzg~~‡ì�ZzgZkÅ¦ģx

�gz[J-V_�X-äZnÅ¦Z±Yg~Å�X}¯g~¦

(Deposit Benefit Zzg¦o«3M (Spot Deposit Account) 3M

XZyZŠV~3MÅ%ÆnZÊ-B3ï
E
EGE»MàC¢zg~ìX̄g~¦ Account)

3MgLY»gzVÆnìÔZk»ÑgLY»gzV~YÆ
gDyÃ�ÛzrŠbìXvÆHg™Š{úÒ}Y»gzVÐ',ZÓgZ„¦zßw

» (Minimum Balance) ™D�ÔY»gzVÆn3M~Zq-ÁZiÁg¶
ǵ¢zg~ìXY»gzVÃZyÅ¦ģx6,Ë§b»o«7ZŠZHY@*X¦

-ðc* Rs. 40/- Æ�Y»g (Deposit Benefit Scheme) o«3MZY
Zq-DÙZggzBâ;:‚hñ0*õ·Æn¦™Mh�XZ#tg¶‚hñ0*õ

c*ZkÅFkH)‰ŠzkHÔ&kH(ƒYñÂZkÃZ6uâg–~ Rs. 5.500/- DÙZg
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µVÆ‰~ÎŠc*Y@*ìÔvÎäÆi-gZ]g‚gÄ™©àhZ�#Ö
Æún)ÎŠ~ŒÛnÌ�ÛZë™CìX

(Investment Funds) uât»g~-i

*¸äæ‚wÐâ1C!*iZgzV~ZkgDy»x@{HŠHì�
ËV~g¿ˆ¦ģx~Zk!~ÐZŸ†7ƒg;ìT!~Ðqb-Ô
uât»g~-ÔZzgS-z){~ƒg;ìXqD',ÎV~Zsòuât»g~-Å
®ZŠÔZzgZyÅģx~Ì5/ZŸ†ƒZìXpyz*y~ZÌJ-ËZsò
Zâq-»z�Š~W**7‹ŠHXZk»ãCŠ~:Lyz*ã›âVÅ¬x
ZOŠ~?0+Ïƒ$ËìÔTäZ¹â1C!*iZgzV~ËZëgzwÅZŠZ5Ð
gzug3ìÔqÑè*¸',ÎV~ÛzyogziÇgÔSîš˜´~gziÇgÔ

Æ³~yz*ã›âV»Zq-zâ1C!*iZgzV~uât»g~ÆÑë0[

ìÔp¬x›âVÅ§bZk¡ÃÌñ�Š{â1C!*iZgÆ!*g}~”h+
˜]��ic*Š{F,â1C§jg!*ÐC_�XOîg6,ZyÅpZéì�z{

ÐqÝƒäzZÑÃZ+{Y,̂ ZLâwÅuât»g~Z,Z0+Zi~™,�ZyÆâw
ƒZzgwZx§hVÐZk»é:ƒX

@*ë!*iZg~¼ic*Š{)ÎŠ~�ŠwÌ:Ô̧²�ŠgZiJ-âàuât»g~
ÆÜsŠz§jyz*ã!*iZg~ñ�ŠÔ̧c*ÂËV (Financial Investment)

(Stock zg:!*iZg‰ (Fixed Deposit) ÆU*"$3ÂV~¦g¶™zZðYñ

ÐµVÆ‰yh+}YNX”Š;ðÆz‰~Ó#ÖyäZq- Market)

R,† ZY»Z̀ZYH�ZK̂Zzg»g™ŠÏ~qb-ÐQQ¶XZkZY»**x-.$
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ÆÃ**xÐÌY**Y@*ìX UTI åÔpZkÃ (Unit Trust of India) WsZ&+c*
êÃ�Ûz|#™CZzgc*ÄÅuât»g~ZŠzu~µVÆ‰ Units tvZL

~ÅYCÔZk§b-.$~•zZáuât»o«ŠgZÝZyØVÅ»g™ŠÏ6,
ÐYzZÑo« UTI «ƒÇX~-.$R,†WsZ&+c*äuât»g~ÅìXaè
~uât»g~Zsò UTI ìÔZkn‰|Z]»ìwtì� (Variable) p5+k,

uât»g~Æ"uŒÛd$ƒ$ËìXÍ�ZkK~‰Zë,c*»1Cc*Y**ZÌ!*¹
*¸‚wÆ äUTI áµo«»Z´y7™@*åÔp¢„ UTI ìXÑzq~Â

Š/ÅgzÝ~WÒ{‚wÆnáµo«ÅÑb»Z´y™**Ñzq™Šc*ÔZq-
Åuât»g~ÃZyØVZzgZyZâYÐŠzggppÅÃð UTI Šzu~ŠØZg~tì�

ßg]7XÃZsòÑ<NqŒÛZgŠîìXOçZyZò[Å¯Y6,›âVÆ
f~V~-.$~uât»g~Æ!*g}~Ì2]Zzg̃]aZƒ‰X

‰Åuât»g~ZzgZ6uâg–~zÝÆ‚Bßg]qwZ[
ËŠg4ƒðìÔZsòZŠZg~ZZygppzZáuât»gÆn‰~

Zq-4�ŠwŒY@*g;ìXÍ�*F̧ (Equity Investment) uât»g~
',ÎV~yz*ãâ1C!*iZg~uât»g~-zVZzg!*b-iÅ®ZŠ~»°

PZVÆ7U*"$ ZŸ†ƒZìÔpt-Ì›uât»gÅ)]Æi~

u»g~‹] ƒñÔZzwÂZy~Ð9-ZLâàz‚b»5/z

~ÎD�ÔX~ÍÎŠÅÑbÁƒCìp (Government Securities)

ÓäJ-$Æ!*)̄…ôpgLìXŠzxt�Zy-iÃZyØVÐZÌÃð
¤/m,7ìXÃ›yZÜ¹ZzgèIZ±gÐNqB�X

Y~N*N*qb-äN*N*ÃgøZr¨-»Z̀ZYHXZZsòâ1C 1995
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~z1XZyZŠZgzVÅ (Marketing) ZŠZgzVäZk-Æ�ÛzrZzg!*iZg»g~
Ã@VÆ³~N*N*äZk-ÃZk§bzäH�›uât»gzVZzgŠzu}ZÜ¹

Æ̃]»ìwg3YñX�Û¢~tð0*c* (Ethical Investers) uât»gzV
�Zk-Æfg=qÝƒäzZáuâtÅuât»g~ÔÎŠ~ŒÛ2Š¶Ænc*Zy
µV~7ÅYñÏ�ZsòZßßVÅÜszgi~™CƒVÔ}�ÑZ[‚i~

c*¡òk,ÅaZzZgz){~Ñq-ƒVXtÌð0*c*�Zk-Æfg=qÝƒäzZÑ
uâtãCŠ~eJçZzgã~ZÌÅØV~„Îc*YñÇÔ‰

\
)43ïG
E
HÔß;Ô̄ÑŠÔ

¸]Ô6z~ZâYÔZb8-Ô6z~3ŠÔðz¡ÔñR,»gÔZ£Ñ]z){X
yz*yZzgyz*yÐ!*CÙš˜´~Ì›âVä(,}eä6,Zk-Å
yh+Zg~ÅXÑzqÆ',ÎV~uÅ‚Š!*iZg~Æ:LZk-Å»g™ŠÏ
ZyzVÆ_.7g„Ô@*ëˆÆ',ÎV~Zk~{à4~zZµƒðX

yz*y~Zsòâ1]ÆZk**]

ëZk»E+™{™`��o~Zkz‰ÜF§bÆZsòâ1CZŠZg}

ñ�Š�Ô}™i+^Î‚ÌÔc*ŒÛnZ�ÔZsòâ1C|VZzguât»g~-

z){ÔZkK~Z[tÎZwZVc*YYì�yz*y~ZsòJ»g~Zzgâ1]

ÆZk**]H�ÔZzgZk»wHƒYì?
yz*y~›âVÅM®ZŠÆ7ÃtÂµ7ÅY$Ë�ŒVÆ

›y¹ŠyJ-Zsòâ1]Ð"Ç:g{ÃÐXZk£!Æ¬z~

ÒyG‰ZŠZgzVZzgZyÆZqwÐtªCÙƒŠHƒÇ�yz*ã›yÔ)ÎŠ~
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â1]ZCäÅpZé~ËŠzu}oÆ›âVÐú7�X

t9ì�°Zß‰Üyz*y~ËZsòJ»z�Š7ìÔSZkÆ�
UÆZq-ZsòJÃ~~Zq-�ácÅ%Zzg`äÅZYi]Š}Š~¶̂X
@*ëZk»ÈtCÙ¦/7ì�ZsòJ»g~Ænyz*yÆŠgzZi}M

È�LÁÌ7MhXÛzã˜´~ZsòJ»g~Å»x!ÔZzgZ0+gzÈ
o›âVÅ(,~®ZŠÔŠzZ,úZï��yz*y~Zsòâ1]ÆŠgìV

wÅ§sZ�ág{™D�ÔZzgZkZkyÅ¶K0+„™D��yz*y~

)ÎŠ~J‡ìGYMh�Xyz*yZq-/g~oì˜VZ¤/ËZŠZxÆ
5/®ZŠ~ûZgÅYñÂÓ#ÖÃZkXi{ (Public opinion) h~¬xgZñ

ZŠZxÆh~‡âãZOx™**„ƒÇXZÌZkZkyÆ!*g}~'×h+7ªÏ™**
IZiz‰ÜƒÇÔ@*ëŠzZk**]ÂzZã�Ôteì�yz*y~Ó#ÖÅZYi]
Ðoƒ‡âãDÆ‚BZq-ZsòJ‡ìƒZzgZkJÃWiHYñ�z{
Z´̧V~ZK�áñ‡ì™nXŠzuZZkytÌì�Š»â™Dƒñ

ñ�Š{̂gCËVÃZkÅZYi]Š~Yñ�z{Zq-)ÎŠ~»ƒÚ‡ì™,X
ZkÆ‚Bët!*]izgŠ}™IeT��yz*ã›âVÃo

ÆÂxJ»g~»bY¯c*Y**ecXZ[J-z{ZkÂxÐ!*CÙ„gì�ÔZk»
Ð(Finance) ³tƒZì�F,¹ÅÃ@VÐz{"Ç:g{YD�Zzgâ1]

ìX (Factor) øzxgT���aZzZg»Zq-Zë¬ï
ÐiZZ+)ÎŠ~ŒÛn 200 oÅWiZŠ~Æˆyz*ã›âVä

‡ìÅ��oÆîwz²n~ñ�Š�XtZ� (Credit Societies) Z�
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âàz‚b½™äZzg)ÎŠ~ŒÛn�ÛZë™äÆyZy~¢›é EOw�XZy~Ð
‰Z�}›-ÎW!*ŠÔZzgšMZ™Î‚Ì»°(,}ZŠZgzV~psƒ`
�)Z\k�šMZ™Î‚Ì1�{ZLZqwÈ™_ì(ÔZyÓxâ1CZŠZgzVÅ
ƒÐ(,~¶tì�toƒ‡âãZYi]Zzg‡âyÅË×e$Æ%»x™D

�ÔOçZ#Zy6,',Zz‰Ü7,@*ìÂZyÆ0*kZkÆÎZŠzuZÃðeg{7ƒ@*�
ZLŠgzZi}È™,ZzgúZxZÜkÐZYi]e�XZyZIVÆh~4tƒÇ

�z{«�Û›~ZCgZc™ZBÔpZ{tgZcWsÎ‚gZlÆ�ƒc*
ÃW6,&43ð GHGÎ‚gÆ�X

ZÏ§bZy+÷µVÃÌÔ�ZsòZâqµVÆîg6,»x™g„
ƒVÔ‡âã™«Zzg×e$Šg»gìX°Z"yz*y‰̃´~»x™ä
zZàZsòZâqµVÃŠzCÙ}‡âãÂxÅ¢zg]ìXZzwÂZyÃÑ¦ôZV
1geÅ¢zg]ƒÏ�Zk!*]»ìwgÇ�ZkvÆZqwÑ<Æ_.�Ô
ZkÐúZxÆŠgxyZkvÆ!*g}~ZOŠbwƒÇÔŠzxµVÃ±‡°{
z‡âyÅ0*È~™ãecX�Ìv‡ìƒz{±‡âyÆ�‡âã§iÐ‡ì
ƒÔ@*�Z¤/¢zg]7,}Âv‡ây»–gZánX‡âã×e$ÐvÆŠzu}
¢ŠZ]»DÌƒnÇX

ZkK~ëtÌ²n™**eT��ZyZŠZgzVÅoƒZzg¡q

F,¹ZzgZ‚ÛZöÆnZq-ZYâjwaZ™äÅ¾nÐâ1C©xÔ0*Œ‚izV
Zzgê‚izVÅÂzqgzfsZñgÅY+$Kzw™Z**ÆƒÇ:

â1C©xZzg0*Œ‚izVäZ[J-)äâ1CµV D1
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Æ!*g}~Ë%1o0*Œ (Non-banking Financial Institution)

»ZÖg7HXzZãgì�yz*y~)ÎŠ~ãCŠzV6,»x™äzZßV
„ŒÛZgŠc*Y@*ìXZy)äâ1CZŠZgzV6,**ÇƒäzZá NBFIÃ

‡âãŸÆZ[ÐF‚w¬Yg~G‰¸X*¸',ÎVÆZ0+gZy
µVÅ®ZŠÔZzgZyÆZqw~»°ZŸ†ƒŠHìTÆ!*)̄Zy
Ÿ�VÅ].h+»g~¢zg~ƒ̂ìX
Zy)äâ1CZŠZgzVÅôZãgm,gzJWsZ&+c*Æ4ŠìÔ�ZyÐ D2

×ñÐçn™@*ìX¢zg~ì�ZyZŠZgzVÐ0Ÿ�V~¼
3,òÑðYñX

‚uâtÔu»g~ 15 ‡ây»»£ì�tZŠZg}ZKÀuât»g~»ÁZiÁ D3
~ÎNXtu»g~‹]¬x (Government Securities) ‹]

îg6,ÎŠ~ƒD�ÔZyµVÃ�)ÎŠ~ãCŠzV6,»x™C�ÔZkÑo
Ð',~™ŠbecÔc*ZyZŠZgzVÐZ+uât»g~™ZðYñ�ZKâÎ
ÆÒpÐ)ÎŠ~ƒÔ}ZyµVÐ¹YYì�z{ãCŠ~Zzgã~
ZÌÅØVÆuât~Ñ•™,X

Ã¬xîg6,ZgZè~uâtÎäÅZYi] (NBFI) )äâ1CZŠZgzV D4

7ìX¸„Zk»ÑWgZè~<!*i~Ãgz)ìÔT»yz*y~

{™gzZ`ìÔ@*ëZk0*È~ÐZyZŠZgzVÆo«¾ä»Zq-ñµ;B

ÐòY@*ìXoƒ̃]Æ‚BZyZŠZgzVÃZgZè~uât»g~Å
ZYi]ƒãecX
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ZyÅYCì�tZŠZâ]Zy)äâ1CZŠZgzVÆnÌÆƒVÐ
�ZC»gz!*g)ÎŠ~ãCŠzV6,`D�ÔpZ{z{±i%}~ƒVc*)±i%}

~Ô@*ëZyZŠZgzVÃqgzfs!*ÂV»ìwÌǵecX

(Transparency) Ës

ÓxZsòâ1CZŠZgzVÃZLÇƒVZzg¬xßÍVÆÏËsƒ**ecÔ

ZkÐúZxZÜk~ZyZŠZgzVÆnZOŠbwƒÇXZkK~Ës»gzw
ŠzCÙZƒ**ecÔZzwÂt¢Š;ã™äÆn�Ñ¦ZßßVÅ°ZßZµ0*È~Å
Yg„ìZzgZkŸ~ËÃ@*„Ð»x71Yg;ÔŠzu}Zk¢Š;ãÆn

ÆÓxZßßVÅ (Sound Financial Management) �ôpâ1CZ¾Zx

0*È~ÌÅYg„ìZzg¦»gzVÅg¶ôpgìÏXZy£œÆn¢zg~ì�
ÐAuditor ËZi (Audit) Zsòâ1CZŠZg}ZLˆ!*]Å!*‡°{Yõ7,@*w

�áù™,X (Financial Accounts) ™ZNZzgCÙ‚wZLâàˆ!*]

(Professional Management) &zgZ:Z¾Zx

ZÒŠ¬ŠHì�‰6,�lâ�Zyg!*Ð�]0*äÅ¾nÐÃðZsò
â1CZŠZg{‡ì™ä̂�ÔpZyÆ0*kâàç5]Ã`äc*�äÅ&zgZ:

½ZzgŠ"»hZyƒ@*ìÔZknZÒz9z{Z+™V™ä̂�X»Z�x
ZŠZg{Ån„ƒ@*ìÔZkn„ÆnZsòJ»g~ZzgZsòZßßVÃf)ŠZgŒ

X Y@*ìÔqÑè�¼ƒZZkÅf)ŠZg~**Š/»g~Zzgî�ð6,ì:�ZsòZßßV6,
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aèJ»g~Zzgâ1]~Šzu}ßÍV»âwÎƒ@*ìÔZknZy
ç5]~uŠgzZôoZzg·Ð»x¢8ecÔ˜VJ-eƒnâàç5]Ã
Z,ßÍVÆtg}Ð`c*Y**ecXÃZ,ç5]»&zgZ:Š/ƒZzgZ,V

äZkÅ&zgZ:½qÝÅƒÔZk»Zq-ÃZ+{tÌƒÇ�â1CZŠZg{Å»g™ŠÏZzg
aZWzg~~ZŸ†ƒÇX

Zsòâ1CZŠZgzVÆnZyZßßVÅ0*‡Zg~Zzg0*È~ZknÌ

¢zg~ì�tZŠZg}ZsxÆ0*u**x6,`ñYD�XZ¤/tZŠZg}ZyZßßV
ZzgZŠZgÅ0*È~:™,Zzgâàn„»DgƒYNÂZkÅ¼f)ŠZg~ZsòJ

ZknÆZÈÑ]ÐñÐ¤/m,ÑixìX (15) »g~zâ1]ÆuÌYCìX

Üd¯x

ZsòJ»g~Zzgâ1]ÅãCŠw!ïGLg!*6,‡ììÔŠzu}ÓxZsò
Z©â]Å§b¬g!*ÌiâyzkyÐâzgZìÔZk»Z:tŠ*ÆÓx̃´Æ

›âV6,CÙqw~ƒÇX‰”V~˜V›yZ¼~0*ñYD�ZÒt
ìwªCÙHY@*ì�Z¼~ƒäÆ:L›âVÃZỹ´~âà0*ÎVZzg

â1CZŠZgzV»gcps™ä»Z(g7ÔZknZÃ˜´~w#Ög!*»Z:t
7ƒ**ecX

@*ëtŠ?‡.ÞJw7ÔZy˜´~˜V›Zöñ�Š�Ôz{
œ-VÐw#Ög!*Æ¬Ã¬z0t™CWg„�XfYÅgZñ~}~Z+

ÃðãCŠ7TÅ¯Y6,›ZÃ˜´~g�zZá›âVÃg1~ç5]™ä
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ÅZYi]Š~YnX›ZÃ”V~g�zZá›yÑ<ÆZÏ§b0*È
)�(�‰›̃´~g�zZá›yX

ZkZßwÃ̂Zsò»Ð÷Æ!*CÙÌtHY@*g;ìXZkn¹Y@*

ì�›ZöÌg!*ÐZ�Zi™äZzg�]0*äÅZâ„ø�æ�›
ZÒî˜´Æ›ytpZégnp�X*¸ŠzŠ;ÇV~t!*]¬îg6,0*t

o]ÃV_ìX*¸ŠzŠ;ÇV~ZsòJ»g~ÆZg»YÐÌZkpZéÃ
¾e$âìÔZ[ZöÌZsòš‡ì™äÅpZéq�@*�z{Ìg!*Ð
�]qÝ™ÃX

yz*ã›yZkÐ
!k54-

ö

GIE
7�Ôz{ÌZLâàç5]~g!*»¿

™zh›y„�XtZq-¹(,~ 20-15 Š47eTXyz*y~Áz�

®ZŠìÔÍ�@*g]Zò[Å¯Y6,yz*ã›âVÃZâ�YZzgçÙ¸]qÝ
7ì�Zâ(,~®ZŠÅzzÐZyÃqÝƒãecXZ0+6ì�ZyÅ°¾
WæãÔ̧ò°¾WæãÐ»°nìÔyz*ã›âVÅÑbpZ0+ÏÔŠzu}
4]Ð}ÁìXyz*y~›âVÅçÙ?0+Ï�Zq-zzÔð]

Šzu~z�;]ÆÔtÌì�¬xîg6,J»g~œ1]J-ZyÅg‚ð7ìÔt
Ìeì�g!*ÆZ0+6ÅzzÐz{ñ�Š{ËVÐÌ¾§Z.Š{7™0*DX

g!*ÐZ�Zi™äZzg�]0*äÆnyz*ã›âVäZ´̧V

~£òR6,¹ÐZŠZg}‡ìG�XZyZŠZgzVÃZ**ñVÐågZY@*ìÔ
}ZyÃ™i+Î̂‚Ì¹Y@*ìZzg}YZÁÏZcc*›-Ôc*Zsò-c*šM

ZÓwz){ÔpZy»ãCŠ~»xZq-„ì:ZyßÍVÐ�g!*~77,**eTÔ¦
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zßw™**ÔZ¹YÅF,(ŠbÔZzg¢zg]7,ä6,ZyÆn)ÎŠ~ŒÛn»ZOx

™**ÔZy~Ð¹ÏZ�t»xÜsZLMzVÆn„Z�xŠî�XZk

§btZæZŠ!*bZIVÆ̃z0YC�XpZy~Ð¹ÏZIVäZC
gZcÔgZcWsÃW6,&43ð GHGÎ‚gZlÆ�7™Zg3ìXZ¤/tZ�

ZLW\ÃÃW6,&43ð GHGÂxÆ�QÐ±™ÃÂZyÃ‰Z,£tZzgÃZ+}qÝ

ƒMh�XÐz{°Zß‰Üøzx�XZy~Ð‰Z�ÂZ+�2VäË

Ìn»ÃðgZc7™Zc*ÔZLZk§i¿ÐZyZIVäZLW\ÃZ

çzVÐŠzeg™Šc*ìXtZyÆZL¢Š~ƒÇ�z{Ë:Ëoƒ‡âyÆ
�gZc™ZB@*��Û¢ÃZOŠqÝƒX

tZ�¬xîg6,�ŒÛn�ÛZë™C�z{Ë:Ë¤c***�ãWÄÆ
ë�ÔtŒÛn�ÛZë Distress Loan z‰Ü„ƒ@*ìXZknÆŒÛnÃZôm,~~

™ÆZ+Z�çÑ{ÅZq-Zë}.#ÖuZ�xŠî�XZ¤/)ÎŠ~ãCŠzV6,t
ŒÛn½:ƒVÂtDì�ŒÛnŠZgË:Ë'XÆÐ~úYñÇÔ˜V
ZÐ"ˆ[ÎŠŠb7,@*ìÔZyŒÛçV~Ð¹ÁŒÛ2̂gCâÎÆƒD

�X…Z:qBì�Zy~Ð‰ZŠZg}Zsòâ1C§hVÔªpg"$Ô

xg•Ô%ZÌZzgZYg{ÆZEw»ÌŠ/™gì�Ô@*ëZyŠ1VÅâÎözŠ
„½Y$ËìÔYèZyZŠZgzV»‚,̂pŠ¹(,Z7ƒ@*Ô:„OW,Áz‚bJ-Zy

Åg‚ðƒ$ËìX
Zy~Ð‰ZŠZg}}›-ÎW!*Šz){»°(,}ƒ‰�XZy

ZŠZgzVÅF�áñ�ZzgïV™t'×h+ÃZ+}qÝ™Mh�X
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ZkÅ¢zg]ì�yz*y~¢›é
E
OwZyZŠZgzVÃ¢o¯c*YñZzgZyÅ

»g™ŠÏ~4~ÑðYñX¼²�I‰ZŠZgzVÅY+$Ð)ÎŠ~ŒÛn
ZIVÅZq-!*bZ³úŠ~¶̂Ô@*ëZkZ³ÆZqw1�{özŠ„gìZzg

¼²�Æˆz‚bÅ¶Æ!*)̄Z³ÃZLŠgzZi}È™**7,}ÔZkZ³Å
‰h+ÅY$Ëì@*ëlzVÃtZˆk™**ƒÇ�ZyÅ@*Gz×e$Æ%gŸ»gZ:
ZŠZg}Ëîsæ]J-7^MhXZkK~ƒÐ(,~¢zg]Zk!*]Å

ì�ZyZŠZgzVÃÎ‚gZlc*ÃW6,&43ð GHGÎ‚gÆ�gZe™Zc*YñX
°Z"ZyZIVÅâÎZzg»g™ŠÏÆ!*g}~ic*Š{D7ìX

Zq-�Y[äZyZŠZgzV»uz}™äÅÃÒÅ¶Ôp¼Æ¥â]�ÛZë:
ƒÃXZk!*]Å¢zg]ì�ZyZŠZgzVÆ!*g}~ic*Š{¥â]�ÛZëÅ
YNÔ@*�Zy»çÙZzgâà‹teƒnXA$„yz*ãIZsðÅZ½¦
i0+Ï~ZyZŠZgzVÆgzwZzg™ŠZg»çHYnÇX

Zk!*]Ãf‚~g3Y**ec�yz*yŠ*ÆZyP̃´~Ðì
˜V’q-ZæZŠ!*b�~a,ñ_ìÔZzgZÌÌZk’q-Ã�ÛzrŠ¶Æn
Ó#ÖÅY+$ÐÈZ‚ÛZðÆZZŠZâ]GYD�ÔZ¤/yz*ã›y
ZK)ÎŠ~ZIVÅ̂âÔZæZŠ!*bÆèo6,™ÃÂZkÐZ¯ZZ+qÝ
ƒMh�ÔÃW6,&43ð GHGãCŠzV6,™i+^Î‚gÔ;ƒ�Î‚gÔâgÌÎ‚gŒV

gCËVÆ£¨~ÃW6,&43ð GHG©x X̂(16) J-�ÃW6,&43ð GHGJÌ‡ìGYMh�

Ã�áZ+ic*Š{W‚ãÐ‡bHYn�J)ÎŠ~ƒäÆ!*z�ŠZæZŠ!*bÆ
ZßßVÅ0*È~™Mh�XZk¯Y6,¹YYì�)ÎŠ~ÃW6,&43ð GHGËVÆªx»
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zZãZkyìX
yz*y~ZsòJ»g~Zzgâ1]ÆnZq-ŠzuZoƒyZy

»ìXgzZîŠ„»g-VÆ´z{‰].h+ (Micro Financing) ¾F,+ŒÛçV
§iÅ×Ì��gLeä6,»x™C�Ô}',¹¸]Ð½zZá™äÔ
geµczg¤\ÔKz~%#Öz){ÔZy»ñVÆn¾F,+lZg~â1]
Šg»gƒ$Ë�ÔgLe:ÅØVÔŠºg-VZzgpŠgziÇgi%zV~›âV»
Úƒ»°‡.ÞÒpìÔZ¤/ÜsZF,6,Š÷Å„VwBÂ¹ÐZ,»gz!*gZzg
Šºgc*V��ZKF,¹zF,zóÆn›»gvzVZzgâCÙ+®Æ%ƒy5�X

}ah-VÅÅ)9ziW!*Š(ò™v)ZW£|(‡A!*°)‡(ig~‚hc*V
)¯gk(÷)~(Š!*º)ZzglZ‚i~)»zg(@*Ñ)Z£|(Zzg',@
)%ZŠW!*Š(X)ÎŠ~™i+Î̂‚+VZzg)ÎŠ~ÃW6,&43ð GHGËVÆfg=ZyØVÃ
ŒÛn�ÛZëHYYìÔ@*�].h+»g~ZzgF,¹Æfg=ZyØVÅ»c*<ÅYnX

*¸ŠƒV~yz*y~‰Z+âà|VÌz�Š~Wð��

)ÎŠ~ãCŠzV6,»x™ä»Šúò™C�ÔtgZe|V�XÃgm,gzJWs
Æîg6,t™@* (Non-banking Financial Company) Z&+c*)äâàµV

ìÔt|VúZxÐģx¦™C�ÔQZyÅuât»g~œ~Ñ•ÅãCŠ6,™C
�X@*ëúZxZÜk»7gZZOŠqÝ™äÆnZÌZyÃZL»x»`~'×h+
ËsÑäÅ¢zg]ìXtÌ¢zg~ì�z{Ë:Ë‡âãŸ‚Æ�»x
™,XtZ%Z\‹uì�Zy~Ð‰µVÃ¢zg~̧Z2ZzģZ°Å°xcz~
ÆZ²Zx~È™Šc*ŠHìXZkÐtZˆk¬xƒ**e’�å¸Z2Å0*È~¾
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Šg¢zg~ìÔZsòâ1]ÆâCÙ+ÃÌZkY+$ÂzÅ¢zg]ì�z{Z(
‡âãÂxzä™äÅY+$ÂzŠ,�yz*ãâjw~Zsòâ1]Æ�ÛzrÆ

n@zçzyƒX
ZkK~Zq-ZzgU»f™™**¢zg~ì�ZsòJ»g~Zzgâ1]Æ

¯ZZ+Üs›âVJ-özŠ7XZq-‘oçÑ{~ZsòJ»g~ÆAn
z',»]Ð)ÇVÃøzx7g3YYZzg:„Z(HY**ecXYèZ¤/ÎŠZq-

ÒZzgZq-',ZðìÂZ(7g~ZK̈+MÆnìÔ:�Üs›âVÆnÔ¿U
t�Z¤/oƒ§iÐZkÅcz~ÅYñZzg9§iÐZk6,¿ŠgWæHYñÂ
yz*y~ZsòJ»g~Zzgâ1]ÆnZq-ŠgìVweìX!
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1 q‚æÙI

ZF,6,Š÷Æ̂V~›âVÅ®ZŠ

Àà~W!*Š~ÆÚƒÆîg6, ÀW!*Š~ÆÚƒÆîg6,

^VÅ®ZŠ ›âVÅ‚®ZŠ ^VÅ®ZŠ ›âV»‚Úƒ

7 40.01 ic*Š{D 8 24.01 ic*Š{D

12 25.01 - 40.0 12 13.01-24.01

29 11.0 - 25.0 29 3.01 - 13.0

7 ÐÁ 11.0 7 3.0 ÁD

2 q‚æÙI

yz*ã›âVÆfg=ËV»ZEw

�úZòi%}ÆËVÆn

ZÃZg‚izZáZHq ÓxZHq

ŒÛnŠc*ŠH)�gz[( ˆ!*]ÅÀ®ZŠ ŒÛnŠc*ŠH)�gz[( ˆ!*]ÅÀ®ZŠ ¤/z{

107, 5707

(23.80)

105, 8320

(23.66)

2138.18

(4.99)

325, 4286

(9.34)

›

20, 6868

(4.57)

20, 5198

(4.58)

2727.96

(6.36)

225, 3381

(6.47)

›âVÆ

ÎZŠzu~

Zö

128, 2575

(28.37)

126, 3518

(71.72)

4866.09

(11.36)

550, 7667

(15.82)

ÀZö

323, 7171

(71.62)

320, 8129

(71.72)

37,968.78

(88.64)

293, 134, 53

(84.18)

Šzu}

451, 9746

(100.0)

447, 1647

(100.0)

42, 834.87

(100.0)

348, 211, 20

(100.0)

À¦
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Zsòâ1]Zzg›ZÃ˜´

Zq-dÃtÆîg6,Zzg‰›˜´~Z½äzZáâ1CZŠZg{Å̂
~ZsòJ»g~ä*F̧Š;ÇV~‡.ÞÒpF,¹ÅìXDÅZq-�ácÅ

wÐZkF,¹»ZÖgZypVÂ1VZzgôzVó£ßV~ƒZ�ZkŠzgZy
©¬x6,Wñ�XZq-ZŠZg{ÅwÐÌZsòš»g~ä{àF,¹ÅìX
F›˜´!*<m0*ÎyÔZk,ZyÔÎeZyÔZzgŠäZLZLo~Zsò
J»g~ÂxÑzq™ä»Z´yHìZzgZkÆn‰ZŠZâ]ÌK�XŠ

J»g~ÆZg»YÅ{§¼ZëZŠZâ]G�ÔZkXi{Âx~ äŠzCÙ}Âx
ZsòÂxJ»g~ÔZzgŠ*~%zẑgCJ»g~ÂxZq-Šzu}Æ�á:tK:¿
5+k,ƒVÐX'×h+',WVÔŠ*ÆZ”V~&ÐiZZ+§bÆZsòâ1C
ZŠZg}»x!Ð»x™gì�ÔX~ZsòJÔZsòZ›g÷|VÔZsò

uât»g~|Vz){�áï�X

ÆM̃´ª› (OIC) @*ë(,~uJ-tÓxF,ªVÔ̂Zsò»Ð÷
Š*J-özŠ�XZq-qD_·Æ®Z#˜VJ-Zsòâ1CZŠZgzVÅ®ZŠ»m

°œ~Zsòâ1CZŠZg}†[Zzg†[æ¹Z¨YÆ›˜´~%6 42 ìÔ
z‚b pZ¤/âàz‚bÆZEw6,ÃeZàYñÂØ¸ì�ZyÆÀâà (1) �X

(2) ‚~ZEwU²!~‡ì”{Zsòâ1CZŠZgzVÆfg=HY@*ìX 80»
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Zk|»Z‹Zs¢zg~ì�›yÜsZy”V~7gT˜V

ZyÅZÒe$ìXŠ*Æ›âVÅÀ®ZŠ»Zq-5/zZ˜´~Z•V

ÅwÐªx5+k,ìÔªkHY@*ì�7g~Š*~›âVÅÀ®ZŠZq-

™zh(Z˜´~ZÃ 30 Zg[Ð¼Zz6,„ìX~½ãZq-äð)½ã

w~gT�XZk~Ì‡.ÞÒp!*]tì�ZLZÃ™ŠZg~ÌÔ›y

M®ZŠ~�ÔŒVJ-�ZyÅ®ZŠ‰›̃´ÅÀW!*Š~ÐÌ(,|™ìX
™zh›yW!*Š�Ô‰ßÍV»ÂŒVJ-ìwì� 12-15 }yz*y~„

yz*ã›âVÅÀ®ZŠä™zhÆWk0*kìX›âVÅ5/®ZŠu~

ÌW!*ŠìT»Š*ÅW!*Š~~ª�ìX$+¬Ðì›âVÅ®ZŠÆ
!*g}~9Zzg‡.ÞZ±gZ°ZŠzÑgŠø7[7XÎze$-2Zzg‚.-ÍsztÆ
Z%ZxÆˆ%œ/~Z¨YZzgæ¹-gz\~F›˜´¼g~W‰�X*¸

�k‚J',ÎV~›˜´Ðó]Æ³~f!-gz\ÔZzgZ%k~Ì

›âVÅ‡.ÞÒpW!*Šc*Vz�Š~Wˆ�XZknšpsF,Šh+¹YYì�̂
Æ!*CÙÌ›âVÅ‡.ÞÒpW!*Šc*Vñ�Š�ÔSyW!*Š-V» (OIC) Zsò»Ð÷

z�ŠZ[Š*ÆÓx',Z„VZ¨YÔZ�ÛiÔ-gz\ÔÑàZ%kÔ)eZÔW7´ÔZzgÑH

Z%k~ìX

›Z•VÅ°p

tZ‹ZsZ’ZY~„™1Y**ec�ZÒe$ZzgZ¼ÔãCŠ~îg6,°Š~
¦gZ]�XßÍVÆZ,¤/z{ÃXÆŠgxy¼œu#ÔèIÔ—ãc*�R
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á÷ƒVZzg�Ë(,~W!*Š~»bƒVÔ¬xîg6,Z¼¹Y@*ìXŠ*ÆZ”V

ZzgZiââV~Zk»x@{HŠHì�¬xîg6,Z•VÃZÒe$Å/ÚÁ£t
qÝƒD�ZzgZMZg~ÌZy»zÁ„ƒ@*ìXZ•VÆz�Š»Zq-Zë:L

X MZ�]W!*Š-V»z�Šì�¬xîg6,ó]Æfg=Ëo~ªx5+k,ƒC�

@*ëZÒe$ZzgZ¼Üs°Š~¦gZ]7�XZyÆ‚BZë�ØC
Zzg�R�Z]zZhƒD�ÔÍ�ÂZ¼Ð%ZŠÔßÍV»Zq-Z(¤/z{ì�¼

œ�#ÔèIÔ�Rc*—ãá÷g‚rƒÔZq-(,~W!*Š~ÐÝƒÔZ¼ƒä
ÆnË¤/z{ÆnqgzfsÑ…¢zg~ƒN:

t¤/z{ÔZKÇ^~Ë(,~W!*Š~ÅÚÁ®ZŠ~ƒX �

Zk¤/z{~¼Z,œ�á÷ƒVXÅãCŠ6,Zk¤/z{ÅZqÐi~Ù|#Å �

YnX

( N e c e s s a r y Zy~Ð«ÑoÃÔZ¼Æz�ŠÅ¢zg~Ño

ìwHYYìÔZ¤/ (Sufficient Condition) ZzgŠzu~ÑoÃ»°Ño Condition)

Ë¤/z{Å°h{¤±ìÂz{¤/z{#Z¼ŒÛZg0*ñÇZzgZ¤/t—*]ìÂz{
ŒÛZg0*ñÇX$+î̧g6,›Zº]Æn°h (Linguistic Minority) —ãZ¼

Zsx»Znqì�›Zº]ÃZyÅe{ (Defining Characteristic) {¤

�á|#«™@*ìX@*ëÔZk%³6,ëÃtÌt™äÆn»ggxec�›
Zº]ÆnZyÅèIÙ|#„zZuÙ|#7ìX¹Ð›ZÃ¤/zƒV

~‰Šzu~�RS:]Ì0*ðYC�XÅãCŠ6,ZyÅZqÐi~Ù|#Å
Y$Ëì}¹8-~g�zZáì›yXÅÙ|#~è<ØZzg±ŠzâV
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�áï�XZÏ§bÑàyÆ›y!*<mZgŠz1%zZá›âVÃZq-èI
Z¼ÌŒÛZgŠc*YYìZzgZq-—ãZ¼ÌX

@*ëZk|»Z‹ZsÌ¢zg~ì�ÓxŠ*Æ›yÔpZ{z{ZÒe$
ÐmgnpƒVc*Z¼ÐÔZKZ½¦Ù|#è<ØÅãCŠ6,™D�Ô›âV
ÆnZyÅZsòÙ|#„ZÝÙ|#ìXZyÆ�Rz�ŠÆŠzu}UÔX

ÅÙ|#´‘Ôi!*yÔg8-Ô±Ôc*pÄÅãCŠ6,ÅY$ËìÔZyÅZÝÙ|#Æ
@*,�XtZsx»Znq„ìTäZ¹Zq-ģ~6,zg3ìÔZÏÆÜz{:
Üsœuo}ÔZŠZgÔ',@*ƒZzg�YzçÙWŠgØVÆqï�ÉZq-œ�
@*gõZzgœuwÌgnp�X

ZsòJ»g~ZzgZsòâ1]Æñç¬]6,*F̧Š;ÇV~�ßZ
z�Š~Wc*ìZq-œ�Zzgik,,Gz£6,‡ììÔz{Gz£tì�ZkÆ

!Š
+

÷Ã
Z,̃´�˜V›âVÃZÒe$qÝìÔOçZKZÒe$Æ.Þ1D6,Zy

ZzgÂx (Monetary Policy) ÃZ,Z(gZ]qÝ��z{oÅig0*Œ

Åßg]Ô»g™ŠÏÔZzgÂx¿~øDpZép´V™Mh�ZzgZy» J»g~
(Economic ÎfÌ™Mh�X!*ÖpŠv›âVÃZỹ´~çÙZMZgZd

qÝìÔp›˜´Ð!*CÙg�zZá›âVÆnt7 Sovereignty)

¹YYXŠzu}̃´~Zº]Æîg6,g�zZá›âVÃthqÝ7�

z{ZKI»ÂxJ»g~o~**Ç™,Ôc*oÆ%zzÂx~ZKIh+{

p´V™,ÔpZ„éZ„ZyÃZ,�YÔ(ÏzçÙÂx~gxƒÇ�oÆ
ZÒî!*°zVäoÆnzäHìXOçÎZwaZƒ@*ì�:ZsòJ

»g~ZzgZsòâ1]ÅZy”VÆnHZÌì�›ZÒî˜7́�ÔZzg
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Zy”VÆ›yZyÐùÃZ+{ZVMh�?ik,Ã£!~Z¹ÎZÑ]»�Z[

Š¶ÅÃÒÅ̂ìX

ó£œ

Zk£!Æ£œŠg`fs�:

›ZÃçÑzVÆnZsòJ»g~ZzgZsòâ1]Åse$ÃŠgc*Ä �

™**X
ZkaÃ»W~Y,̂{¢8�)›̃´~g!*)ÎŠ(Y,̂ƒYìX �

)›̃´~ZsòËVÆZqw»Y,̂{¢8X �

›ZÃçÑzV~Zsòâ1]Æ™ŠZg»_·™**X �

Z,§j?m,™**XÆfg=ZsòJ»g~ZzgZsòâ1]Ô›Zº]Å �

çÙF,¹~ic*Š{¸W,Zzg»g¤/™ŠZgZŠZ™ÃX

Í�*¸Šz&Š;ÇV~ZsòJ»g~ÆÃc*CZzgiUƒVÆ
!*g}~{™dñZŠ¦ƒŠHìÔpÂÐ„ÃðZ(ó£!ƒÇT~›
Zº]ÆaÃÐZy)b»�ZðÐY,̂{1ŠHƒXZsòJ»g~6,™

zZßVä›Zº]Æ)bÐÀ˜ZânHìXZsòJ»g~ZzgZsò
çâ]~ÎZkgZq-¬xGz£t‡ìHŠHì�Zsòš»g~6,¿ŠgWæZy
”V~„HYñ�²½¬x~Zsò˜´c*›˜´BD�ÔYèZy

”V~›úZxÃZMZgZdqÝìZzgz{oÅâ1CZzgJ»g~0*ÎVÔZy

Æ™ŠZgÔZzggc6,ZW,Z0+ZiƒMh�ÔZ¤/¢zg~lZg~(Ï̧]ZgZŠ~ñ�ŠƒÂZy
”V~ZsòZOŠc*]ZzgZsòâ1]6,¿ŠgWæeìÔZzg°Z"‰›
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”VäZkgc6,¼iZŠZâ]ÌG�ÔZk§bZsòÂxJ»g~Æ‡ì
™äÅ‚~¼7gÄƒðìÔic*Š{F,ZsòJ›̃´~„zZµ�Ô

p›ZÃ˜´ÆjZ!ÐZsòJ»g~6,¾§Âz7Š~ˆX

Z¤/ZkK~ÃðZ]YìÂÜst�̀9ZXkŴs›âÑgúZ9i
~ZL 1992 ä�Ñð (Journal Institute of Muslim Minorities Affairs)

Ñg}»Zq-Í̃›ZöZzgZsòJ»g~ÆÄZyÐºmHÔT~Zk
ÄZyÆ�egp}�áùG‰X·/Y6,ZäZL*y~tŠ3äÅ
ÃÒÅ�›ZÃ˜´~Ô›Z•VÅâà¢zgc*]ÅŠÆnÔZsò

»¦g�áïHYYìÔ@*�gLeä (Micro Credit) J»g~~bðŒÛn
X5ò (3) Æ@*̀zVÔŠ„»gzVÔyŠ{�ÛzØVZzg»ÞgzVÃuât»g~�ÛZëÅYn

ä**0c*ÅVw‚tgnpƒñZq-›ZÃo~ZsòËVÆªxÆ
Zk**]»Y,̂{1ìÔqÑè‰ßÍVÃZÏ6,Z‹ZnƒYì�**0c*Ã›ZÃ

XgØZväZL*y~yz*y~ZsòËVÅ (4) oYV™ŒÛZgŠc*ŠH

XZk*y6,û{™DƒñZz™sZ£ätN (5)ì »g™ŠÏ»-Y,̂{7H
ZVc*�yz*y~»x™äzZáZyZŠZgzVÃX»Y,̂{gØZvä7HìÔ

(Unorganized ZsòJŒÛZgŠbŠg„:ƒÇÔYèic*Š{F,ZŠZg})±i%}

~¿5+k,�ZzgZK16,Ë§bÅ‡âãJ-$7gnpXic*Š{Ð Sector)

XZq-ZsòJ (6) ic*Š{ZyZŠZgzVÃ)ÎŠ~ŒÛnŠ¶zZàZ�ŒÛZgŠc*YYì
»gÅwÐ�™Ô†Zv»ïä)›˜´~›Zº]ÅF,¹Æn

X(7) ZsòËVÆ7Ã)b»Y,̂{1ì
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w#Ög!*Zzg›Zº]

Zk~Ãð—7�‚g~Š*~#ƒð›Zº]w#Ög!*»¹

Z�Zx™C�ÔOç¹Ð›âVÆf‚~Ôw#Ög!*Æ7ÃÔ̂gCËV

Ðç5]ÆŸ~™˜]0*ñYD�ÔZy~ÐÌ�̂gCËV

Ðçngnp�ÔZ•ð6g~~Zzg”h+¢zg]Æ!*)̄Z(™D�XZk

ßg]qw~Ì9qpV~Ôc*Âz{Yg~ˆ[Å%ÃF,ßŠï�Ôc*QJ

ÐYzZÑÎŠfe„7ÔQÌ‰òV~tìw0*c*Y@*ì�)›´̧V~
g�zZßV6,w#Ög!*»Z:t7ƒ@*ÔZknÎŠ~ÂxJ»g~ÐçIÅ
Y$ËìÔtŠ?Zq-̈gZñ6,«ìTÆ_.Zq-›Zzg)›ÆŠgxy

(8) ÎŠ~çnY,̂IZc*Y@*ìÔÆªçnŠZgZ�[~HYg;ƒX
Í�ZkaÃÃJw¬xqÝ7ìÔpQÌZkÅZÌÆ7Ã

ZkÅZh§bYyœ¢zg~ìX
tÂ¬xîg6,czsì�Ñ¦̧Z2ÅãCŠzkZÞì�ŒÛWy0*uZzg<L

gÎwZv~VÆfg=ëJ-âìÔŒÛWyZzg<LiâyzkyÆZ±gÐ**‡.Þ

pzpw�ÔŒÛWãZ©â]ZKâÎÆÒpÐ¬xÔ)@*g]Zzg**‡.Þp�Ôp

D»z{z�̈Exc*}Æîg6,Y**Y@*ìÔzkZÞÆZK̈ãûzZŠgZu»³

aèÑ¦̧Z2ŒÛWyZzg<LÅÀè»³�Zknkãp~»Zy6, (9) ìX
ÃðZW,77,@*Xz{›Zzg)›ŠzâV´̧V~7Vîg6,**Çg�ÐXt!*]

f‚~gì�Zsò̧Z2±k,~Ì�ZzgZÜ¹ÌXZ¤/)›´̧V~Zsò
¸Z2»±k,~U:Ì**ÇƒÂÌZk»ZÜ¹U‡.ÞÎfgìÇXOç)›
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´̧V~g�zZá›âVÃÜsZknZsò̧Z2ÐI7ŒÛZgŠc*YY

�z{Z,´̧V~ªx5+k,��ZsxÆ±k,~̧Z2Æ#¿Ð!*CÙìÔ)

›´̧V~ÔZq-ZsòÓ#ÖÅ°xñ�ŠÏ~pŠ›âV6,tf)ŠZg~¬Z+ƒC
ì�z{ZKfZCZzg�Yi0+Ï~Zsò§ii0+Ï»Znq™,ZzgZk§bz{ZL

ZqwÆn',Z{gZ„ZvÆ‚t�Z[Š{ƒVÐÔZknt!*]Šg}À

Z0ì�ÃðZk!*]Åz»ª™}�)›´̧V~g�zZá›yÔ)ÇV

ÐÎŠ~çn™Mh�X

›Zzg)›ÆŠgxyg!*6,̈WgZY

›Zzg)›ÆŠgxyg!*ÆX6,›�YÆŠgxyZ%sgZñ

ìÔZk~ÐZq-¤/z{ÔT~ZâxZ1�òÔZâxZ0ŠòZzgZâx·ò‰x�Y�áï
�ÔtgZñg‚rì�)›˜´~Zq-›Zzg)›ÆŠgxyg1~çnY,̂
ìÔŠzuZ¤/z{ÔT~Zâx�áwòÔZâxZ1-ŠòZzgUz�áwfYÅM®ZŠ�áïìÔ
Zk!*]»ÃðZky7Š8ÔZk»Iì�g!*&ŒÛWyz<LäÜqwZxŒÛZgŠc*

ìÔËÌqª~Y,̂ùƒYìX�Û¢äZLñ�Å×e$~ziãŠÑb
ŠØ�Ôfs~ZyŠÑb»¿Y,̂{1ŠHìX

�ZiÆh~ŠÑb

gzZe$ì�ZâxZ0Šòä�Ûâc*:
÷÷g!*›Zzg)›ŠzâV´̧V~wZxìÔÎZñZkÆ�çnZq-

›ZzgZq-)›ÆŠgxyƒZzgZyÆŠgxyç@ÒZðñ�Š:
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X(10)
ƒóó

Zk»ÈtƒZ�Z¤/ç@{Zðñ�Š:ƒÂ›âVZzg)ÇVÆ
ŠgxyÎŠ~çnÔ›Zzg)›ŠzâV´̧V~Y,̂ŒÛZg0*ñÇXtaÃqgz

fsŠÑb6,FFì:

�g�Zâxu8gö
E

òäZKÂ[„o~–ì:
÷÷jwÐgzZe$ì�gÎwZv~Vä�Ûâc*�›âVZzg
ŠZgZ�[ÆßÍVÆŠgxyÃðg!*7ìXtug$%ËìÔjw
Zq-‡.ÞZ±g�¸XZyÅÒy™Š{gzZe$‡.ÞJwìÔZâxZ1�ò

(11) ZzgZâx·äZLŠÑbÅãCŠZkug$6,g¿ìóóX

¹Y@*ì�iâ:kB~)›»âw9x7ìÔZkn›âVÆ
nZ,âw6,ï™**Y,̂ìÔ̈Z˜b~Z(âwIbì)ªwZxc*Nq7

ì(X»‚ãä$+ZùZÅ{5éEù~¹ì:
ZZÚ^Ù]ÖveoÚf^|W¢ÞäÂÛèÖÛ^Ù]ÖveoXX

w!»âwIbìYèZk»âw)iâUkB~(9x7ì(X )

Zk»Ètì�)iâUkB~(ZkÅZYi]ì�›âVZzg)

ÇVÆŠgxyg!*ZzgŠzu}Nq.ŠŒÛZg0*ÃXg!*ZzgN·.ŠÅw#ÖÜs
Zyç5]ÆŠgxyƒÏX~�Û¢›ƒVÔZkÐt³ïÑYYìNq

.ŠÔ}g!*ZzgãgÅZYi]Zyç5]~Š~Y$ËìÔX~Zq-�Û&)›
´‘»g�zZÑƒ)w!(ZzgŠzuZ›ƒÔ�P{mÑZ_Æ�)›´‘~

ŠZ4ƒZƒXZkñ�Å@*G~Šz@*g]WU*g7GYD�ÔZy~ÐZq-Ât
ì�gÎwZv~VÆR„kñ0†ZÅ.ŒÒïEZsxÑäÆÌ̂l~}¸
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ZzglÆg�zZá))ÇV(ÃÎŠ6,ŒÛnŠc*™DÔ̧Z#gÎwZv~Vä
ezŠZqÆñµ6,ÎŠÆ{Ø»Z´yHÂ„kñ0†ZÅ.ŒÒïEÆÎŠ»E+™{**xá
™HXŠzuZzZ§ãgÐ0ìÔÒyHY@*ì�gÎwZv~VÆŠag=Zzg

c*g¸g|]Z1–œ&ñäñgl~ÐËÆ‚BZk,ZEVZzggzñVÅkBÆ
³6,ÑoÎðZzgtÑoÎZzŠVÅ¶ÔZkz‰ÜJ-ãgNq7ŒÛZgŠc*ŠHåÔpãg

IƒYäÆÌ̂|]Z1–ñÃZz.$heŠc*ŠH�z{ÑoÛA‰¸X

ŒVÎZkg~tGz£ñ�Šì��)›fò7�)ªZsò
gc*„äZyÆYyzâwÅf)ŠZg~Jw7Å(Zy»âwIbìXZÏ§b!*Š~
Z‹~tGz£Ìñ�Šì�)›´̧VÃ˜V›yZ¼ÅwÐgT

�ŠZgZ�[ŒÛZgŠc*YñX

Zk§bt³ïÑY@*ì�)›´̧V)ŠZgZ�[(~g�zZáZÃ

X¹Y@*ì� (12) �Û‘Æ›ŷgCËV))›(Ðg!*)ÎŠ(zßw™Mh�

¦VÅÓ#ÖÆ{ØZzgZôm,zV»ZMZg‡ìƒäÆˆyz*yÆŠZgZ�[
ƒä»:òŠ}Šc*ŠHåXZkaÃÅƒÐ6,izgz»ª»[oøZŒ5ã

(13) äÅ¶�ZLz‰ÜÆZq-Zë¬Ý¸ZzgYe¢6~**òŠ«C]Ì¸X

5ã™r#ÅŠ?t¶�',¤â~yZ[ŠZgZÉ½«çEìÔZkn)ÇVÆâw
zOq6,Zy.ŠÆfg=ÌïâÃ:qÝHYYìÔXÃ¬xîg6,Zsx~Y,̂

´g7HY@*XZq-§bÐt¹Yg;ì�z{.Š�Zsògc*„~Y,̂7

�Ô)Zsògc*„~Y,̂ƒYD�Ôg!*Zq-Z(-ìTÆfg=)ŒÛnÅ
(»¼âw)ÎŠÅ̂~(ŒÛnŠ¶ borrower ZŠZ5Æz‰Ü(ŒÛnhezZá)
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ÃvƒY@*ìXZsx~ZkÅ˜ÆìÔpÅpgì�t (Lender) zZá
Zsx»‡âyìZzgZk»ÎfZsògc*„~„eìÔ)Zsògc*„Zsò
¸Z26,Â¹7XtZkŠ?»Ü�ìX

°x�ZiÆh~ŠÑb

Zz6,ÒyG‰ñ�Æ',@ŠzuZaÃtì�g!*»¢8ZzgŠbÔŠzâV
¬îg6,wZx�ZzgZk»Z:t›Zzg)›ŠzâV´̧V~7Vîg6,ƒÇXt
aÃZ#Ö0~¬xîg6,gZòìX�áwÔUÔâËZzgŠzu}„;ñ„Ð

mgppzZá¹Ð�YZkaÃÆqò�XZq-çÜZsò®4,s×Š

ZkK~Zâxâz~ÅZq-gZñ»jZ!Šï�:
÷÷fYZk!*]6,5��w#Ög!*»Z:t%ŠzVZzgúgÂVÔW‡Zzg

Ýxƒ6,7Vîg6,ƒ@*ìÔw#Ög!*Æçn~›Zzg)›
´̧V~ÃðZqÐi7',@*YñÇX�¼›´̧V~wZxìÔz{

)›´̧V~ÌwZxgìÇÔZkÐsÃ�çnÜs›âV

ÆŠgxyìc*›âVZzg)ÇVÆŠgxyìÔc*t�ZyÆ

Šgxyç@ïZðì�7XZkçn~tøg~gZñìÔZzgâò́Ô

X(14) Z£òÔZ1-ŠòZzgŠzu}¹Ð�Y»ñ�Ì¸ì

WØZ[ZyŠÑb»Y,̂{B�)›´̧V~›Zzg)›ÆŠgxy

g1~çnÆ°x�ZiÆ!*g}~ŠØYD�X¹Y@*ì�ZâxZ1�òÔZâxZ£ò

ZzgZâxZ0ŠòZzgŠzu}Óx�YÔ�ŠZgZ�[~›âVZzg)ÇVÆŠgxy

g1~çAÆ�Zi»:òŠï�ÔZyƒäZLZ+ÑwÅãCŠZkug$6,g¿
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ìTÅgzZe$jwäÅìXìwgì�jwÆÎZËZzgö_äZkug$Ã

Òy7HXö$ÅZ˜b~jwÅgzZe$™Š{Zkug$Ã÷÷¾d$óóŒÛZgŠc*ŠH

ìÔZqŠg$ÆgŠzJwÆçn~ÂZF,ÃZq-ZëNŒY@*ìXªZ¤/Zq-ug$

ÜsZq-gZz~äÒyÅìÂZkug$»Šgz¹Zz™7ŒY@*X

ZkK~qgzfsï]ÃÌf‚~ǵ¢zg~ì:
tZ+Ñw�)›»âwIbìZzgZÐÑ<»DqÝ7Ô¬x7 D1

ìXZ(ÜsqÅïGLkB~„ƒYìÔZkn¢zg~ì�',açLkB)›~Ô

ZzgZ,)›~ZqÐiHYñ�',açLkB7ìXqÅïGLkB~›âVZzg)

ÅãCŠ6,ðƒVÐXiâ: (Reciprocity) ÇVÆŠgxyç5]Ô�Z!¬ï
Š*~Z#ŠzoZq-Šzu}Ð',ukBƒDÂz{Zq-Šzu}ÆâwzOq

ZZÚ^Ù]ÖveoÚf^|¢ÞäÂÛèÖÛ^Ù]ÖveoXX ZzgßÍV6,ï™1™D¸X

Å̈z¹ZÏ:©~ÅYãecXqªZð~ZyÓx)ÇVÃ�

',açLkB7�ZÚ„DZzgZð�ÛZëHYñÇÔA�›âVÃÔZkn›âV
Zzg)ÇVÆŠgxyg1~çnÆ�ZiÆ!*g}~�ŠÑbŠØ‰�Zy»

mqªkBÐì:�qªZðÐÔtZßwÐZq-Z]Yì:�pŠZßwX
tŠ?Šg„7ì�Nq.Š‰xÔãgÔZzgg!*ÔŠZgZ�[~Y,̂ D2

ƒYD�ÔÍ�tŠg„ì�z{̧Z2XÆ�tZqwNqŒÛZgŠØ‰�Ô

Zsògc*„Æ̧Z2�ÔZsògc*„ÃŠvÓxgc*2VÅ§bZL¸Z2ZL
(ÏZzgZOòuzŠÆ!*CÙ**Ç™ä»ÃðZ(g7X@*ëZk!*]ÃZh§b'

ec�Zsò̧Z2»Zq-‡âãZzg±k,~UìÔpZkÆ‚B„Zy»Zq-ZÜ¹
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ZzgçÑCUÌìXZy̧Z2»±k,~UZsòÓáVÅuzŠÆ!*CÙ@„‡.Þ
"3©5å
GEE

G
E:ƒÔpZkÆZÜ¹UÆÎfÆnË±k,~c*‡âãZ(gÅ¢zg]7X
Zsò̧Z2ÆZÜ¹UÆÎfÅf)ŠZg~CÙ›yÅì�z{ZKfZCi0+Ï~

ZsxÆŸ$�î E0ZÜtÅ0*È~™}Zzgz{ZkZ%ÆnZv³zVÆ‚t�Z$+{

ìÔZ¤/z{ZkŸ‚ZÜtÅ0*È~7™@*ÂZvÅÃ~ÕgƒÇÔZsxÆŸ‚

ZÜtÅ0*È~iâyzkyÐsÃCÙ›yÆnÑiòìX
)›´̧V)ŠZgZ�[(~g1~çCVÆh~�Šz@*g]WU*g7 D3

GYD�Zy6,ÌóÃeZÜ¢zg~ìX¬ë|]„kñ0†ZÅ.ŒÒïEzZÑ

zZ§fe�Xt¹Y@*ì�|]„kñ0†ZÅ.ŒÒïEÆzZ§ÐZkñ�Ã¾e$

Bì�)›´̧V~›Zzg)›ÆŠgxyg1~çnÅRöÇìÔ
YèZsxJw™äÆÌ̂ìlÐI|]„kñ0†ZÅ.ŒÒïEl~}¸

Zzgg1~çnH™DÔ̧TÃˆ~gÎwZv~VäÁZßŠZqÆŠzgZyZL
[~!*ëŒÛZgŠc*ÔZkÒy~tzŸs#‚t7Wð�Z#|]„kñ0

†ZÅ.ŒÒïEl~}¸ZzgÎŠ~»gz!*g~C_¸Zkz‰ÜJ-g!*Ã¬îg6,wZx

7ŒÛZgŠc*ŠHåX9Zsò¸gðZzg¬+ŒÛWyZk!*]6,5��g!*ÃwZx

ŒÛWyÅƒÐWy~**iwƒä 279 ŒÛZgŠ¶zZàWc*]!*<mÎgï•{ÅWe$

zZàWc*]‰ÔÍ�ZkÐI‰Z+Wc*]**iwƒ_‰X~g!*Åè#ÖÅˆ
~HŠHX 279 ¶ÔpZkÃ¬îg6,wZx7ŒÛZgŠc*ŠHå6�Îgï•{ÅWe$

Zknt!*]ŒÛ+ªkì�Z#|]„kñ0†ZÅ.ŒÒïE»ÎŠ~»gz!*gl~

Yg~åZkz‰ÜJ-g!*åZzg¬îg6,wZx7ƒZåZzg›âVÃt¬7Šc*ŠH�z{
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~„**iwƒZXZkn|]„kñ 279 g!*q-¤ghŠ,Ôt¬Îgï•{ÅWe$

0†ZÅ.ŒÒïEÆzZ§ÐŠZgZ�[~ÎŠ»�Zieð&+**97!ZÏ§b|]Z1–ñ
œ&»ÑoÎäzZÑzZ§9ìÔp7g~gzZe$~tZŸ†Ìñ�Šì�ÑoÝ§

ÆˆzßwK‰Zz.$œ‘™ŠØ‰¸XZÏnZyŠzzZu]ÐŠZgZ�[

~.ŠÃ‡{Æ�ZiÆn»°ãCŠ�ÛZë7ƒCX9fY»ìwtì�›âV

ÃËÌqª~.ŠÃ‡{»çn7™**ecÔpZ{tçn›âVÐƒc*
)ÇVÐÔpZ{tçn›´‘~ƒc*)›´‘~ÔZyÅ̃Æiâyzky

ÐâzgZYìZzgZKâÎÆÒpÐÇ!Zâxâò́ÔZâx�áwòÔZâxZ£òÔZâxZ1-Šò
ZzgŠvFZ[äZÏñ�ÃZ(gHìX

´̧VÅ̈ŠgzÈ~

qgz!*Ñ‹t›Zzg)›´̧VÆjZ!ÐHŠHìÔ}ZsòÆŠ*

–~.~´̧VÅŠgzÈ~Zk§bÅ̂ì:

DZsò´ºc*ŠZgZÑsx 1

Dz{´º�ŠZgZÑsxÅ¿ŠZg~Ð!*CÙƒVX 2

Šzu}ŠgzÃŠ*̈Â1V~F**ñVÐågZŠHXZy~ÐƒÐ

czs**xŠZgZ�[ìT»Zq-¬xF,À)›´‘ÌHY@*ìXqÑètF,À

7g~§b97X�áh+ŠÔ´‘÷÷ŠZgZ�[óó»Zq-4F,ÀƒÔ‰
!{3¨4è

EE
GE´̧VÅ

„ŠZgZÑsx)Zsò´‘(ZzgŠZgZÉ½«çE))Zsò´‘(~™D�ÔŠZgZÉ½«çEÃ

Šz!*g{ŠzŠg�V~„HYYì:ŠZgZ�[ZzgŠZgZÑâyXŠZgZ�[z{)›´‘
ì�Zsò´ºÐ',u�gìÔZkÆ',@ŠZgZÑâyz{)Zsò´‘ì�
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Zsò´‘Ðç@ïZðg‚rƒXªCÙìCÙ)›oÃŠZgZ�[7ŒÛZgŠc*YY

ìÔZkÅZq-ZhVwgÎw™*~VÅ§]IguÆŠzgZy|ÅìÔ˜V

gÎw™*~VÅZYi]Zzgàg~ÐZô[gÎwñäC{qÝÅ¶ÔÍ�Zkz‰Ü
Ì|Zq-)›oåpz;V›âVÃC{Š~ˆ@*�z{ZðÐg{ÃZzg

WiZŠ~ÐZLŠ+ÅZnq™ÃXñ�Š{iâ:ÅZ˜bÆ_.Zkz‰Ü|~

›âVÃåèIWiZŠ~qÝ¶ÔZÏn‰�Yä|ÃŠZgZÑâyŒÛZgŠc*ìX

ŠgzÈ~ÅãCŠ

´̧VÃŠZgZÑsx¾ãCŠ6,ŒÛZgŠc*Y@*ìÔZ¨Â1VÆ‹tÆˆ

qgzfsúZïÅ¶KyŠ„ÅY$Ëì:

Zsò̧Z2»Z´y �

›W!*Š~ �

›xZâV»ZMZgZd �

›´̧VÃ)›´̧VÐŸiz¡™äÆn�YäZyÓx
S:]»ZEwHìÔpZy~Ðúc*VF,+ZzgƒÐZë{¤tì�
Wc*Zk´‘~Zsò̧Z2»Z:tHY@*ìZzgHZk´ºÆg�zZáZsò

§ii0+ÏZC`�?Z¤/ZyÎZÑ]Æ�Z!*]Zm]~�ÂZkÃŠZgZÑsxŒÛZgŠc*
Y@*ìX›âVÅW!*Š~Zzg›ZMZgÃÌZëúZïŒÛZgŠc*Y@*ìÔÍ�teì�

‰Zz‡]Z¹ZëZzgêÁ¬ï:ŒÛZgŠc*YñÔ}›ŠzgÓ#ÖÆŠzgZy

yz*yÃŠZgZÑsxŒY@*g;Í�Zkz‰ÜÌÔ6�Zkz‰ÜìÔZK°Š~¸]

ÆZ±gÐyz*y~›yZ¼~¸XZknyz*yÃŠZgZÑsxŒÛZg
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Ñ¦ Š¶ÅZÝzzt¶�ŒV›yZMZgZdÆâ´Ô̧ZkÆ!*z�Š�ŒV
¸Z2LÌZKåßg]~**Ç7gìXZ#ZkZMZg»{ØƒŠHÔZzgZôm,

X ZMZgZdÆâ´0‰Â',¤â~yÃŠZgZ�[ŒÛZgŠ¶~Ãð@*ï7HŠH

Zq-ŠZg»Šzu}~psƒ**

¯ò�YäZkZky»Z‹ZsHìÔ‰p=VÆ:Lteì�
Ãð´‘ŠZgZÑsx»ŠgzrZÆÔZ¤/ÃðoŠZgZÑsx́gHY@*ìÔpX

ãCŠzV6,Zk´‘ÃŠZgZÑsxŒÛZgŠc*ŠHåZy~ÃðZëp~zZµƒCìÂZkŸ

~Ìp~ƒ$ËìÔZk§bteì�ŠZgZÑsxÔŠZgZÉ½«çEc*ŠZgZ�[~ps

ƒYñX

ZkŸ~»‚ã˜�:
ZZá]]2¡ÝiÃjf]]ÖÓËe%¡']ñ¼Vua^

¾`çuÓ^Ý]ÖÓËÊnã^(]Ö%^ÞoáiÓçáÚ×vÏèe]

]2¡Ý(æ]Ö%^Ö&mfÏoÊn`^Ú×ÜæÚoÚß^e^¢Ú^á

þ13 ÿ»‚ã:$+ZùZÅ{5éEù` ]¢æÙXX

)Zq-›´‘)ŠZgZÑsx()›´‘)ŠZgZÉ½«çE(~ps7

ƒYÔÎZñZy&ÑZ_Æ:ZzwÔZk´º~)Zsò¸Z2

gZòƒYNXŠzxÔz{´‘ŠZgZÉ½«çEÐ‹ƒXÎxÔt�Zk~ÃðZ(

X ›yc*fò!*¹:aTÃZkÅZ’ZðZâyqÝƒ(

Z’ZðZâyÐ%ZŠz{ZŸ‡]��›âVÃZsxÅgzÐZzgfñVÃ-

Z̄)ÅgzÐqÝ�Ô}Zsògc*„~›âVÆYyzâwôp�ÔthZy
zâw ÃÑ<Å§sÐqÝìÔ̈Z˜b~¹Y@*ì�›âVÆYy
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9x)c*ôp�(ZzgË�ÛŠc*gc*„ÃthqÝ7�z{ZkhÃt™}ÔfñVÃ
t£tgc*„ÐZq-ç@{Æ�qÝƒD�ÔTÅgzÐz{)fò(Zsò
gc*„ÃbtZŠZ™D�ZzgZsògc*„ZyÆYyzâwÅ™«™CìÔtÇ

B@*ìÔ‰ßgÂV~ZIZ̄)ÃÑiò̄Y}.#ÖÐÌI™Šc*Y@*ìÔ -Z̄)

X Zy£tÆún„fògc*„ÃbtZŠZ™D�ÔYègc*„ZyÆ£tÅõƒì

].h+Š*~ŠZgzVÅŠgzÈ~ZzgZkÅse$

Š*ÅŠz”VÔŠZgZÑsxZzgŠZgZ�[~Å„̂Ô�ÇŠ*Æ�Y~

Šg}=w¶ÔÇ].h+~¼ic*Š{Æ7¥xƒCXfs~Zy}VÅzŸs#

ÅYCìXÅ¯6,ët³ï%6,6gƒñ�:
Š*�YŠZgZÑsxÃZq-å(Ïzu]¦g™D¸Xt(Ïzu]ZK D1

'Z5ðuzŠÐYãYC¶XZ[¬ÝZsxËZq-(Ïzu]ÆOñ

(Independent and Sovereign �kÐiZZ+WiZŠZzgÇggc*2V
6,ŒìÔZknZMZ§ZdÅãCŠ6,Zy~ÐCÙoZLîg6, States)

ŠZgZÑsx́gHYYìÔp‰Šzu~ãCŠzV6,}Zsò̧Z2Æ
X Z:tÅãCŠ6,Zy~ÐÃðoŠZgZÑsxŒÛZgŠØYä»�7

›̃´~Ð9Zq-Šzu}Ð'Z5ðîg6,‹7�X D2

ŠZgZÑsxÆZ0+g›âVÃWiZŠZ:Üzw•»hqÝƒ@*ìÔ:Üst D3

É1)›´̧VÐ›âVÃŠZgZÑsx~ó]»hƒ**ecÔp

ñ�Š{iâ:~9”VäWiZŠZ:Üzw•6,Z§bÅ0*Èc*V¬Z+™
X g¿�Zzg)̃´Æ›yÔZy”V~WiZŠZ:îg6,ŠZ47ƒMh
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ic*Š{F,›̃´~Zsò̧Z2gZò7�X D4

ZkÆ‚B„°iâ:CÙ)›oÃŠZgZ�[ÌŒÛZg7Šc*YYÔZkK

~qgzfsï]6,̈g™**¢zg~ìX
°iâ:9)›̃´Ô¬ÝZsxÐ',ukB7�X D1

ñ�Š{iâ:~›˜´Ð)›˜´Å§sÜW!*Š~ƒCìXª D2

ÜW!*Š~»gcpsƒŠHìXiâ:Š*~ÜW!*Š~»Ÿ)›̃´

Ð›̃´Å§såX
)f[Æ(Zỹ´~›âVÃZ,̧Z2Æ�Yyzâw»D D3

qÝì�›âVZzg)ÇVÆŠgxyœu�X
›âVÃZỹ´~ZLè<Ø6,¿™äÅWiZŠ~qÝìXZy~ D4

(Un iversa l Ð9˜´äZK̈ã£tÆÎZŅ̃ZòZ´ð

ÅÂ}Åì�ZK̈âVÆfZCÔ Declaration of Human Rights)

à~Ô(ÏÔçÙÔ�YZzg�R£tÅ0*‡Zg~™@*ìXZy£tÅu
È~ÜsZk!*]ÐƒCì�Šzu}Z�ÛZŠÆ£t»ÌZ�ZxHYñ

Zzg¬xîg6,çÑCZÜtÔúZòÄzZOxZzgçÑ}Å‹Š»ìwg3
YñXZk§bñ�Š{iâä~¬xîg6,Z•VÃX~›Z¼Ì

�áïìÔZL˜́´~i0+ÏÔWiZŠ~ÔDÔ—WiZŠ~Ô¤/ëg~Ð

ÔÜzw•ÅWiZŠ~Ôg;ö (Privacy) WiZŠ~Ô²:°Zr»ggzZðÔ'
ÅWiZŠ~ÔWiZŠ„„ÔWiZŠ„ZÖgÔWiZŠ„;ZzgWiZŠ„è<Øz){Æ
£tqÝƒD�X

D162DZsòâ1]Zzg›ZÃ˜´

www.KitaboSunnat.com

محکم دلائل و براہین سے مزین متنوع و منفرد کتب پر مشتمل مفت آن لائن مکتبہ



ZyZò[Å¯6,ñ�Š{iâ:Æ)›˜´ÃŠZgZ�[ŒÛZgŠbŠg„7
ƒÇXZknŠZgZ�[~›âVZzg)ÇVÆŠgxyg1~ç5]6,Š~ˆ

ẄgZYZy›âV6,;7ƒ'�ñ�Š{iâ:~Ë)›o~Z¼Å
wÐ}�XZkK~Zq-Zzg!*]»ìwǵ¢zg~ìXZÿWgZY»

Z5Z`Zkiâ:~HŠHåZ#›âVÃZỹ´»Š̂g7ƒ@*å�›oÐ
',ukBƒVXËuòßg]qw~ZyÅ̂g]ZzgâwÃZnÅçZ0-V»

»½ã{Ø™Šc*ŠHìX (Risks) ‚o™**7,YåXñ�Š{iâ:~ZyçZ0-V
'×h+',WV›yZ[Zy”V~x!*°zVÅ§bªx5+k,�:�¬gè
)�ÛzVÅ§bXz{Zỹ´~c*ÂZK%èÐ‡âã§i6,}�c*Qz{Zy„
˜´~aZƒñ�ZzgŠzu}à-VÅ§bgT�XŠzâVßgÂV~Qy6,
ZÿWgZY»Z:t7HYYX»Z5Z`Z[ÐFÎ‚w¬Ëuòßg]
qw»£™̈äÆnHŠHåX

ñ�Š{iâ:Æ)›̃Ã́˜V›yZ•VÅwÐªx5+k,�

§lÆÕz0 ñ ŠZgZÑâyŒÛZŠc*YYìXgÎwZv~VÆiâ:~ZyÆZô[ñ
Ð�]0*äÆn!*Š�áÓ|ÅC{~‰¸Xñ�Š{iâ:~Ì›y)›
˜´)!*<mf!̃´~(Zy”VÅÓáVÅ!*Ÿ‚ZYi]ÐªxÆn

‰�Xz{Zy”V~gZò¸Z2Æ�z;Vªx5+k,�Ô˜VZy›âV»Zq-

(Law Abiding) §st�Ûnì�z{Zy)›˜´~6,ZðZzg0*È‡ây
à-VÅ§bg�Ôz;VZy6,tÌÑixì�ZsxÆZÜ¹¸Z2Å0*È~™Æ
z{ZKÙ|#Ã‡ìgOXZkÃZq-VwÐÌzZãHYYìX‡âyÅgzÐ
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½ãÓxf!”V~Zzg¹Ðæ¹”V~Ìî)ÑZ[c*ZÔ(ÆZEw
ÅZYi]ìÔ@*ëÃðZ(‡ây7�Ë›c*)›�ÛŠÃZÔÆƒUZEw6,6g
™}Xf!/gZV~t�ÛŠÆfZCZN[»çnìÔZ¤/Ãð¿fZCÔZÜ¹c*
èIãCŠzV6,ZÔÐŠzggxeLìÂgc*„c*ÃðŠzuZ�ÛŠZkÅ%èÆÜs
ZÐSkÆZEw6,6g7™YXZ(„g!*»çnÌìÔÍ�z{ZkVwÐfgZ
ic*Š{ë{ìÔYèñ�Š{f!/gìV~g!*Ðôpg�ÆnÜsZÐZŠ~
ZŠZxc*ê»°7XZkÆnË:Ëu~Z½¦ZŠZxÌ¢zg~ìÔ@*ëZ¤/
̀P]WiâZzgìwZ0ZŠZâ]GYNÂg!*Ð¤/m,ÌeìXZk£!Æ!*¹
â0+{{~ëZ,„ZŠZâ]Zzĝzm,»Y,̂{BÐX

›ZÃ˜´~ZsòJ»g~:,c*Zzg)b

ëZk!*]»E+™{™`��›âVÅZq-(,~®ZŠ)›˜´~

Z•VÅwÐªx5+k,ìXtZq-iF̂|ì�Zk].h+Ç~Ì9

˜´~Z•VÃZK%èÅi0+Ï*ZgäÆnzZ�Û(Ï̧]x7Ô@*ëZyÃ
‰(ÏZzg�Y£t¢zgqÝƒD�ÔX»uu~E+™{Zz6,HY[ìX)

›˜´~Z•VÅwÐg�zZá›âV»ZÝXtì�Zq-e{
èIZzgpD¤/z{Å̂~z{ZK�YZzgpDÙ|#Ã¾§b‡ìgOZzgZk»

Dù™,ÔtZq-(,ZXìZzgZk»m�YZzgçÙúZïÐìX)bÅ
”]ZzgâÎ~ÌZ”VÅßg]qwÆZ±gÐ�ÛtƒYìX‰”V
~ºm�YZzgçÙqÑ]ZzgZK̈ã£tÅY+$4gztÅzzÐZ•VÐ×

4|uHY@*ìÔ‰Šzu}”V~ZJg[¤/zƒVÆâÎg‡"$Zzg

D164DZsòâ1]Zzg›ZÃ˜´

www.KitaboSunnat.com

محکم دلائل و براہین سے مزین متنوع و منفرد کتب پر مشتمل مفت آن لائن مکتبہ



Z¢ŠZ]gppzZá4]ÆŠgxy”ZƒÅ!*)̄ßg]qwic*Š{Âƒ$Ë
ìX·ZzggzZŠZg~ÅRZzg�ZðÌZ��V~ZµZµƒCìX‰‘o
��V~Zƒ**Ãð5c*t[!*]7ÔZ,�`Z•VÆZyá÷Æ‚B

�%zzgzZ�VÐZƒVÔ·ZzggzZŠZg~Ð7WD�ÔZkÆ',@q-gc
Zzgq-g8-��V~Ô˜VZ•VÅ®ZŠ¹„ÁƒÔZá÷Ãt[ŒY@*

ìÔZy��V~ÂµÅYCì�ƒßvZq-‰ƒYNZzgZ¤/:ƒ0*NÂ
Z•V6,ZÒe$»…**iwƒ@*ìÔZ,”V~·ZzggzZŠZg~Á0*ðYCìX
Îze$-2ÆZ%ZxÐ¼¬æ¹-gz\Æ‰˜´~›Z•VÃ́
ZÒìVÅY+$ÐZnÅYg6V»‚oåÔTÐZyÆ�R•Ã”h+

çZ]Ñhƒ‰¸X
*,̧]~tÌzZãHY[ì�›Z¼ÃÄ„ŠØZgqÑ]»

‚oYV:ƒÔpZsò§iZÜtZzgZsxÆZÜ¹¸Z2Å0*È~CÙ›Æn

ÑiòìÔ’*g!*ÌZ+„Zq-0*È~ìT»Z�Zx)›˜´~g�zZá
ZÃ›âVÆnÌ¢zg~ìÔ@*ë¢zg~â1CZŠZgzVÅ)ñ�ŠÏ~tZ%

¼ic*Š{„ÂƒY@*ìXWØŠB�)›˜´~Zsòâ1CZŠZgzVÆ
ªxÆŸ~HŠØZgc*Vqb�X

Zsòâ1CZŠZgzVÅgZ{~ŠØZgc*V

Zsòâ1CZŠZgzVÆªxÆŸ~qgzfsŠØZg-V»‚oHY@*
g;ìX
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D(Ï×e$Å¶ 1

¬xîg6,ZÃ¤/z{Æ0*kZkŠg(ÏZMZg7ƒ@*A�ZÒî¤/z{Æ
0*kƒ@*ìÔŒVJ-�/g~˜´~Ì�YÔ(ÏZzgçÙZŠZgzVÅú

ZÒî¤/z{ÆpD'×Z`Æ_.ÅYCìÔZzgZke~ZÃ¤/zƒVÅ
¢zgc*]ÔF,¶]ÔIZzg**I»PZVìw7HY@*XZkßg]qw»Zq-³t

ÌÀ_ì�ZÃ¤/z{"Ç&½3ï EY
GG»Zˆk™ÆeÏI~Æpw~ÈƒY@*

ìXë)Š*~Z»V6,ZknÆqÑ]»x@{HYYìX

D'g]Å¶ 2

)›˜´~Zsòâ1CZŠZgzVÆ°xz�Š»Zq-(,Z:LZsò
â1]Ð0'g]ZzgDgppzZßVÅå!ÔÉ**c*!ìÔZsòâ1]»Dgpp

zZáßv›̃´~ÂËuJ-ïÌYD�Ôp)›˜´~ZsòEx
Å½»oƒZzg¾§ZOx7ƒ@*XZk»³tì�Z¤/›yZK#bZzgF,¹
Ænâ1CZŠZg}‡ìÌ™**e�ÂÌ7™MhX

DZŠZg{YCâ1]Å°xñ�ŠÏ 3

ZsòJ»g~Zzgâ1]Ð0ic*Š{F,u¤/xV6,ZÇ^ø~ƒð
�ÔpZ{Zy»m›̃´Ðƒc*)›̃´ÐXZq-(,~<»g7gcÆ
ªxÆn(,}uâtÅÌ¢zg]ƒCìÔÍ�Ç].h+~ZsòJ»g~»Š/
Zq-gLe:ÆJÐÑzqƒZ�̂ÆZq-ÇƒV#Ö’,ç

E

~‡ìHŠHåÔZzg
ZkÆªx~£òz‚bÐ„»x1ŠHåXz‚bÅ¶Æ!*)̄Z)›
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˜´~›yZCâ1CZŠZg{‡ì7™MhÔqÑèZyòV~Ì’*g!*Æ
Z�ZxÅpZéËÐÁ7X)›̃´~Zsòâ1CZŠZgzVÆªxÅgZ{~

Zq-Šzu~g»z^!*iZg»özŠ‚,̂ìÔYètÌƒYì�›y:ÜsZ¼~

ƒVÉŠzgŠgZi´̧V~xÌƒVÔ-gz\~FZsòËVÅ**»ò~bz~
îg6,'Z5ð°xZg‚i»ÌŠ4åX

D**oƒ(Ïâjw 4

)›̃´~Zsòâ1CZŠZgzVÆªx~Zq-g»z^**oƒ(Ï

âjwÌìXZsòJZzgŠzu}Zsòâ1CZŠZgzVÃ„jîg6,»x™äÆ
nZq-{mZŠZg{YCZzg‡âãÂxŠg»gƒ@*ìXF›˜´äÔ˜VË:Ë

^~ZsòJ»g~ñ�ŠìÔc*ÂZsòJ»g~Æn6̧Z2úŠØ

�Ôc*QŠ*̧Z2~Z+F,y]Å��ZsòJ»g~Æn(¯ðYnX
›ZÃ˜´~9qpV~Zy~ÐÃðßg]70*ðYCX'×h+',WV
9˜´~0*Œ‚izVZzg%œ/~J»gzVÆf~V~Z[J-)ÎŠ~
»g~ÅZÃŠe$Zzg’)Ò3ïGGÆ!*g}~”h+̃]Zzg“uñ�Š�ÔZknz{ J

)ÎŠ~â1CZŠZgzVÃoƒD�ÛZë7™DX°Zß‰Ü¹Ð)›˜´

~Ë)ÎŠ~â1CZŠZg{»ªx‡âyÅÜszgi~ƒÏXZ,̃´~%œ/~J

Å§sÐ¦Jw™äzZáZŠZgzV6,JÑZ_¬Z+ÅYC�Ô�ZsòJ

»g~Æ�Ûzr~g»z^ƒ$Ë�Ô}F˜´~%ZÌÎŠ~â1]Æ$+wÆ
îg6,%ŠZgƒZìÔp¹ÐŠzu}̃´~ËVÃ',Z{gZ„̂g]ÐŠzgg3
Y@*ìÔZy”V~Zsòâ1CZŠZg}ÂÐ„1MMh�X
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›Z•VÅâà¢zgc*]

Z¤/›Zög!*ÐŠzggxeS�ÂZyÅâà¢zgc*]g«™äÆ¼
Z,§jƒäeÂ�Zy¢zgÂVÃ)g1~ãCŠzV6,g«HYnÔãCŠ~îg6,t

¢zgc*]egZëyZâV~ƒ$Ë�X

DfZCâ1] 1

ÆyZy~ (Personal Finance) ƒÐ«¢zg]fZCâ1]
(Personal ìÔtßg]qwZkz‰ÜaZƒCìÔZ#Ë�ÛŠÅfZCWæã

ZkÆZyZY]Zzg¢zgc*]ÐÁƒCìXOçZk�ÛŠÃZK¢zgc*] Income)

7g~™äÆnŒÛn»–gZ¢87,**ìXfZCâ1]ÅŠzu~¢zgc*]™g@

( D u r a b l e ÆŒÛnÆyZy~ƒC�Ô@*�™g@Šk,0*ZâñÜs
Åyh+Zg~™ÃXñ�Š{iâ:~t¢zgc*]9+÷ Consumer goods)

µVÆfg=7g~ÅYC�Ô�Šk,0*ZâYÅyh+Zg~Ænâw�ÛZë™C�Ô
‰Zz‡]̂gC|VZzg™i+^»ge|VÌŠk,0*ZâñÜsÅyh+Zg~Æ

Hire Purchase nŒÛn�ÛZë™C�X̂gC|V¸»x�Ûz|#!*Ñloc*
Consumer Æfg=™C�XZkÃ™g@ÃŠc*YäzZÑŒÛn Schemes

Ìë�ÔŒÛnÅZkn~ÎŠÅÑbƒÐic*Š{0*ðYCì� Credit

‚~c*F!*gZkÐÌiZZ+0*ðˆìÔaèZyÓx§hV~ 30 ‚Ð³ 18

Ë:Ë^~g!*0*c*Y@*ìÔZkn¢zg]ì�Zy¢zgc*]Ã7gZ™äÆ

X n)g1~§jˆlGYN
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DgLeäÅÅẑg] 2

¹Ð)›˜´~›Z•VÆ{m§V~igZ®)ÔgL
e:ÅÅẑg]ZzgZnÅŠºgc*V�ÔZy§VÃ̂gCËVÐic*Š{
ŒÛn7ŠØYDÔZ#ZyÅâà¢zgc*]ëw§hVÐËVÆfg=7g~

7ÅY'Ât»gz!*g~ÔÎŠ~»gz!*g™äzZßVÆYw~úYD�X

(Housing Finance) Dg;›â1] 3

(Urbanization) g;öÔZK̈âVÅZq-ãCŠ~¢zg]ìXW!*Š~Ôàe$

~ZŸ†Æ‚B‚Bg;öÅÔ~ÌZŸ†ƒ@* (Industrialization) ZzgÅ

ìÔpZkÅg‡~ZÏÚƒÐZŸ†7ƒ@*XOçg;öÅº(,fYg„

ìZzgZkÆ‚B„ZkÅ†V~ÌZkŠgZŸ†ƒg;ìÔ�Z[ßv¡ZK

Å¢zg] (Finance) YÆfg=g;ö»ZOx7™MhXZkÆnâ1]

ìX̂gCãCŠzV6,â1CZŠZgzVÆfg=�ÛZëÅYäzZàâ1]ÔpZ{tâ1C
ZŠZg}̃i%Ò»gÆƒVc*úZòi%ï»gÆÔZÒz9ÎŠ~â1]ƒCìÔ9›

˜´~Ô�ŠwZOâ]Å°xñ�ŠÏ~Ô›™g@ÎŠ~ZŠZgzVÅæŠheÆ
n6gƒYD�Ô@*ëz{ZkŸ~ZEyCk7™DÔZ¤/g;›£œÆ
n)ÎŠ~ãCŠzV6,â1]�ÛZëÅYnÂ)›˜´~}›Z•VÅpŠ
ZOŠ~Zzgj,~‡.ÞÒpZŸ†eƒnÇX

Duât»g~Å¢zgc*] 4

ZyßÍVÆnXÆ0*kuât»g~Æn¼âàz‚bñ�Š�Ô
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uât»g~Å”h+¢zg]CkƒCìÔ@*�z{Zyz‚bÐ¼'wWæãqÝ

™ÃXÎZŅ̃Zòuât»gzVÆnZ[tXZÚ”h+7g;ÔYèÎZŅ̃ZòR
6,Z[¼ŠZ,ZsòJÔ+÷|VÔz){%ŠZgƒ‰��Zsò§i6,uât

(Multinational Banks) »g~™D�Ô:ÜstÉZ[Â¹ÐM̧òJ

ÌZsòuât»g~™äÑ�ÔZyÆfg=ZyßÍVÆ)biƒMh��

)ÎŠ~ãCŠzV6,uât»g~™**eT�Ô*¸ŠzŠ;ÇVÆŠzgZyuât»g~-

~‡.ÞÒpZŸ†ƒZìÔßvZ[ËV~ZCuât÷÷¦óó (Investment Fund)

Å̂~gppÆOñZy-iÆfg=uât»g~™**I™D�Ô (deposits)

pZ{Zy-i»ZOxzZ¾ZxËVÆ;B~ƒc*uât»gµVÆ;B~XaèZy
~Ð9-g1~ãCŠzV6,»x™D�ÔZknZ,-iÅ¢zg]ì�
)ÎŠ~ãCŠzV6,»x™,ÔªCÙì)›̃´~ÌZ,-iÅ”h+¢zg]ìÔ
Oç�áh+ZÏ¢zg]Æ7Ã9Zsòuât»g~-ißy~ÑzqG‰�

�ÎZŅ̃Zòâ1C!*iZg»Zq-Zë%œ/ìÔZkñµ6,tzŸs#Ì¢zg~ì�Zy
-iÅ»x!ZzgÂW~(,ZŠ4Zy›yuât»gzVÅŠp»ì�f[~}
�Ô@*ëZ[F›̃´~ÌZsòuât»g~-i»W¸iHY[ìX

)ÎŠ~�Šw

Z¤/)›˜´~}›Zº]g!*ÐvÅZKpZé~4�ÔÂ
ZLZL´oÆºmqÑ]Æ7ÃZyÃZq-Z+ÕiZ(g™ãƒÏ

�z{ZLCÙX»iŠgc*Ä™äÆnZµÕzä™,ÔGZq-Zsò
â1CZŠZg{Ô‰ZsòJÔ»ªxZy)b»DiìXZkZŠZg{Å�áñZy
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´̧V~ÅàY$Ë�˜V›âV»Zg‚iƒXZkK~Ó#Öz‰ÜZzg%œ/~
JÐZkZsòâ1CZŠZg{ÆŠZ],ï»gZzgZk6,NzwÆ§&»gÆ!*g}~

„zïÅY$ËìX
@*ëteì�‰)›˜´~t�Šwe:ƒÔ}‰)›

˜´~›yZâ¾®ZŠ~ƒMh��ËZsòâ1CZŠZg{»ªxe:ƒÔc*
t�ZÒe$ZzgÓ#Öz‰Ü»gzt¬zy6,FF:ƒÔZ,qÑ]~Z¼Æ‚tZk
ÆÎZŠzuZegï»g7g{Y@*�z{‰Šzu}�Šŵl™}X

_.!î
E
0¬zy

ZZæøiøÃø^æøÞöçû]Âø×øo]Öûfô(æø]Öj$ÏûçpFæøøiøÃø^æøÞöçû]Âø×øo ›âVÃ½Š~ˆì

(ªnZzg¾ò)Æ»ñV(~Zq-Šzu}» 2 {âZ+{: )Îg ]ûô$ûÜôæø]ÖûÃöûæø]áôXX

‚BŠzZzg',ZðzkH{)Æ»ñV(~Zq-Šzu}»‚B:ŠzÔ›âVÆnÔpZ{z{
Ëo~Z¼~ƒVc*ZÒe$~ÔÓxZ½¦»ñV~tWe$Zq-gÉZßw
Å§bìXZk½ÅãCŠ6,ët²n™D��›Z•VÃZæZŠ!*b’q-Ð

(17) Z.Š{™**ecZzgZLZ½¦»ñVÅèZi{È~ÔZzg!*bZßw6,™**ecX
fs~â1Ci%{»g~ZæZŠ!*bÆZßßVÆZ:tÅ¶K0+„ÅYg„ì:

(Democratic Participation) D/g~ÑZ• 1

ZæZŠ!*bZ�/g~ÑZ•ÆZßw6,»x™C�T~CÙM»Zq-

»Zq-zz^ƒ@*ìX (Share) zz^ƒ@*ìXZkÆ',@ˆgCµV~CÙ{

Z³ZæZŠ!*b~Z�ÛZŠÆâÎ)zZ]‡ìƒCìTÃâàz‚bÅ!Ð
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´u{™Šc*ŠHìX›ZÃ˜´~Z½¦Zzg�Y»ñVÅèZi{È~Æn

ZæZŠ!*bÆZßwoƒ¥xƒD�ÔZyÆfg=Z½¦̂ÌeìZzgËÃ
ZyÆÜsZiZVä»ñµÌ7ƒÇÔYèZ/g~̃´~ZæZŠ!*bÆ
ZßßVÃ0îg6,JwHY[ìX

(Open Membership) D¬xM’ 2

ZæZŠ!*bÆZßßVÆ_.Z³ZæZŠ!*bÅM~¬xƒCìZzgËÌ

�ÛŠÃÔ�Z³ZæZŠ!*bÆ¬x£œZzg§i»gÐZ·tg‚rƒÔM¯c*YYìX
M¯Dz‰Üg8-Ô±Ôè<ØÔ�Û‘Ô¡Ôc*(ÏgD**]ÅãCŠ6,ÃðZqÐi7',@*

Y@*XZæZŠ!*bZßßVÅtÔ›Z•VÆn{mîg6,oƒƒ$Ëì�ZL
Z½¦»ñV~)ÇVÃÑq-™Mh�ZzgZk§bZ¹ZsxÅ',ÆV~

Ñq-™Mh�X}Z¤/Zq-ZsòÃW6,&43ð GHG™i+^Î‚Ì‡ìÅˆÂÎ‚ÌÆ
ZßwzçZ*Æ�ÔZkÆZ¾Znz£œÐ5ßÍVÃ¬xîg6,M¯c*YYìZzg

X Æh~cûZgÅY$Ëì (Interest Free Finance) Zk§b)ÎŠ~â1]

(Cooperative Education) DZæZŠ!*bÅ½ 3

ÓxÃW6,&43ð GHGÎ‚gÆn¢zg~ƒ@*ì�z{ZLMzVÔZfzVÔZzg
5iñVÆnZ+½»ZOx™,TÐZæZŠ!*b’q-Æ§hVÆ!*g}
~Zy»D(,|nXZÏ§bz{¬xêÆnÌZæZŠ!*bÆZ¾Znz£œZzg
§&»gÆ!*g}~Zzg{mZkZ³ÆZ¾Znz£œÃ�ÛzrŠ¶ÆnÌ

ZŠZâ]™$Ë�ÔZ¤/›ZöZsòâ1]Ã�ÛzrŠ¶ÆnZæZŠ!*bÆ§i6,
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Z³‡ì™,ÂZkZßw»ZEwÌZsòâ1]ZzgZkÆZßßVÆ�ÛzrÆ
nHYYìX

(Promotion of Cooperation) DZæZŠ!*b»�Ûzr 4

ZæZŠ!*b»Zq-ZzgZßwtì�Z³ZæZŠ!*bZLMzVÆ¢ŠÆn

u¤/x¿ƒÔZzgZæZŠ!*bÆZ¾Znz£œÆnŠzu~ZIVÐ£òÔ´‡ðÔ
¸òÔZzgÎZŅ̃Zò¥V6,¬zy™}ÔZsòâ1CZŠZgzVÆn�ZæZŠ!*bÅ
ãCŠ6,»x™DƒVt¬zyŠzCÙZƒYìÔZq-§sÂŠzu}Zsòâ1CZŠZgzV
Ð̂gCãCŠzV6,·¶Zzg¬ï™Mh�ÔŠzu~Y+$t¬zyZæZŠ!*bÅãCŠ6,

(18) ÌƒYìX
Zsòâ1]ÆnZæZŠ!*bÆZßßVÆZ:tÐPÎÃZ+}

qÝƒVÐXÃfs~ÒyHY@*ì:

Z¤/Zsòâ1CZŠZgzVÃZæZŠ!*bÅãCŠzV6,±HYñÂtZŠZg} D1
»g7gf$ø~»x™äzZáâ1CZŠZgzVÅ**oƒZzg**',Z',)“

Ðôpg{Mh�XtÂ$+¸ì�»g7gf$øÆZŠZgzVÆ0*kic*Š{
uâtƒ@*ìÔz{!*iZgÅzÝZzgZd)ßYÅ',ÆVÐÌ;ƒD�Ô
Šzu~Y+$Zsòâ1CZŠZg}ÔZ¤/ZyÃ›c*)›̃´~ñ�Š{̧Z2

ÐŠzeg Æ�‡ìHYnÔZL66ÅzzÐuâtZzg2Å¶
ƒVÐXOçâú”{Zsòâ1CZŠZgzVZzggzZîâ1CZŠZgzVÆ
âÎ)“))z~ƒÏXZ¤/Zsòâ1CZŠZgzVÃZæZŠ!*bÅãCŠ6,
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±HYñÂz{Zk°x)zZ]Zzg**oƒ)“Ðôpg{Mh�X
6,»g7gf$i%{ Cooperative Sector ic*Š{F,˜´~i%ïZæZŠ!*b D2

Æ£¨~Á0*Èc*V¬Z+ÅYC�ÔZkneì�)›˜´Å
›Z•VÆnZæZŠ!*bi%{~Zsòâ1CZŠZg}‡ì™**×ic*Š{
W‚yƒÔ¬xîg6,ZæZŠ!*bZŠZg}‡ì™äÆn¾uâtÅ¢zg]
ƒCìÔ²»g7gf$ø~Zq-̂gCv‡ì™äÆn»°uâtÅ

(Company Law) ¢zg]ƒCìÔT»çZkoÆ̂gC‡ây
~HY@*ìXZKZk{¤ÅzzÐZæZŠ!*bÂx~Z+E0*ð
YCì�Šzu}ÂñV~7ìX
ZæZŠ!*bÂx~gLZzg(,}CÙ§bÆZŠZg}‡ìKYMh�Ô¬x D3
îg6,ZæZŠ!*b~eäÅÃð{mZÌ7ƒCZzgZq-ZæZŠ!*bZŠZg{

¹ðh}uâtÐÑzqHYYìX
ZæZŠ!*bÂx~Z£œÆnZ§bÆZŠZg}‡ìKYMh D4

Å aZàÇy Ô(Consumers Cooperative) �Ô‰™g@ÅZ³
 „àÇyÅZ³ZæZŠ!*b (Producers Coop) Z³ZæZŠ!*bÔ

Z³ZæZŠ!*b',ZñŒÛn Ô( D i s t r i bu to rs  Coopera t i ve )

Å»x!»gkge z){Ô@*ëZy (Cooperative Credit Society)

Zi%zV~Zg;ìX
ZæZŠ!*bZŠZgzV»Zq-ZëÃZ+{tÌì�Zy~{àÑ%œ/e$ D5

ÑðY$ËìZzgZyÆfg=Z+W!*Š-VÃœàc* (Decentralization)

YYìX»‚,̂{™¿ƒX
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Í�Zsòâ1]Ô’q-ZæZŠ!*bÆÓxZk**]ÐZÌ7g~§b¾{q

7ƒðÔ@*ë‰›ZÃ˜´~ZkY+$¼ŠxZVñ‰�X}g~ê

~Zq-›™i+^-2ÃW6,&43ð GHGÎ‚Ì»ªx¿~Wc*� 1983 ~•Ze~ WsR,
ZÏ§byz*yÔZ&+zkZzgŠ~(,}e:6,) (19) z‰ÜÐu¤/x¿ìX Zk

ÎŠ~Z�»x™g„��ŒÛn�ÛZë™C�ÔÍ�Zy~Ð9ZæZŠ!*bÆ
(20) ZßßV6,‡ì7ÅIX

(Interest Free Coop. Credit Societies) )ÎŠ~ÔZæZŠ!*bŒÛnZ�
fZCâ1C¢zgc*]7g~™äÆn)ÎŠ~ŒÛnZ�ÔZæZŠ!*bÆ

ZßßV6,‡ìÅY$Ë�Ô@*�MZyÃ¢zg]7,ä6,)ÎŠ~ŒÛn�ÛZëHYnX
)ÎŠ~fZCŒÛçVÅ¢zg]Š¸Zzgà~ŠzâV´̧V~7,$ËìX)ÎŠ~ŒÛn
�ÛZë™äzZàËœªÅ°xñ�ŠÏ~ßÍVÆ0*kZkÆÎZÃðeg{7gL
�z{ZK¢zgc*]g«™äÆngzZîc*)gzZîÎŠ~fgZù~Y|XZ¤/
ZæZŠ!*bÅãCŠ6,ŒÛn�ÛZë™äzZàZ�ñ�ŠƒVÂt¢zg'W‚ãÐ7g~Å
Y$Ë�ZzgÎŠpgzVÆÐÐÌXYYìX

¢zg~7�)ÎŠ~ZæZŠ!*bZIV»ŠZ],{»gÜsŒÛn�ÛZë™ä
J-özŠgìÔoƒp=VÆ‚BZyZIVÃMZyÅèæCZzgîsæC
â1C¢zgc*]7g~™äÆnÌZEwHYYìXZyZIVÆfg=Šk,0*

Zzg4Šk,0*ZâñÜs (Durable Consumer Goods) ZâñÜs
‚âyÅyh+Zg~Æ }�ÛoZzg',ªC (Semi-durable Consumer Goods)

nâw�ÛZëHYYìX
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°Z")ÎŠ~™i+^Î‚ÌÔZzg)ÎŠ~Yzuât»g~Z³

Zy”V~ÔZkz‰ÜÌ (Interest Free Saving and Loan Associations)

u¤/x¿ì˜VZsòJ»g~Åœ—ñ�Š7�Ô}ŸíZzgåðC~

X¬xîg6,t (21) Z+ZIVÆz�ŠÅ̧ñ�Šì�À˜)±i%{~»x™g„�
Z�Zk§b»x™C��CÙâ{CÙMZq-³g¶¦™Z@*ìÔZK!*g~Wä6,ZkÃ
Zq-)ÎŠ~ŒÛnïY@*ìÔZ¤/ZkÅ¢zg]”h+ƒÂ!*g~WäÐIz{ËZ,M

Ð!*g~ps™YìÔTÅ!*g~ìXZk§bÆøzVZŠZg}yz*yÆ
îwz²n~Ì»x™gì�XZk§iÆ)ÎŠ~ZŠZg}ÜsZy”V~„7

�˜V›yZ¼~0*ñYD�ÔÉZ&+zk‰o~ÌZknÅZ�
ñ�Š�Ô�:ÜsZq-›ZÒîoìÉz;Všç5]6»x[Zsò

JÌñ�ŠìX
)ÎŠ~ZæZŠ!*bZIVÅƒÐ(,~ŠØZg~tì�:ÂtZsòJ

Å§b»x™$Ë�Zzg:„ZsòËV»�Šw0$Ë�ÔtZ�Zsòâ1C
Æ7g}Zk**]ÐÌn (Islamic Financing Techniques) §hV

7ƒ‰ÔYèt"3©pî E
EEJ7�X̂gCËV»ƒÐ(,ZÃZ+{tì�Zy

Æfg=¹ÐZdwZ�xŠØYMh�ÔZ#�ÃW6,&43ð GHGÎ‚ÌÆ‚t9

ÜsZq-Ñƒ@*ìTÆ”wÆnZk»ªx¿~Wc*ìX

;ƒ�Î‚Ì

g;›£œÆnâ1]Å¢zg]ÔÓxçÑzVZzgÓxiââV~

ZK̈âVÅãCŠ~¢zg]g„ìX@*ëñ�Š{iâ:~kâVÅÚ(,fƒð†V
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Æ!*)̄ZkâqÅâ1]ÅZÌ~{�ZŸ†ƒŠHìXf!̃´~kâV
ÅyZzgyh+z�Ûz|#ÆnZ"àâ1CZŠZg}z�Š~W‰�Ô�kâVÅ
yZzgyh+Zg~Ænâ1]�ÛZë™D�Ô‰ˆgCJÔg‚|V

(Saving Loan YZzguât»g~Z� Ô(Mortgage Companies)

¹Y@*ìÔZzgZ"àâ1CZŠZg}‰ S & L qZ%k~ Associations)

8îg6,tƒZŠZg}ÎŠ~ãCŠzV6,»x™D�ÔOçZỹ´ Ô ;ƒ�Jz){
~}›âVÆntZq-(,ZXì�c*Âz{ÎŠ~ãCŠzV6,ZyZŠZgzVÐçn

™,c*ZLfZCkyÐøzxg�X
@*ëZ¤/Zỹ´Æ›yZæZŠ!*bÅãCŠ6,;ƒ�Î‚Ì»Š/™,Â

ZkXÆ)ÎŠ~iÅY+$7gÄƒ$ËìX

uât»g~»X

›Z•VÆnuât»g~»çnÌZq-ZëXìT»Zsòi
eð&+ZY**¢zg~ìXZk~Ãð—7�Z¤/›Z�ÛZŠZKYÅuât»g~™**
eT�ZzgZkuât»g~ÐµZzg'wWæãÅÂµgnp�ÂtZq-OZzg¡~
pZéìXt!*]f‚~gì�ZsxuâtÐWæãÃ**Y,̂ŒÛZg7ŠêXZsx
~uâtÐZq-{mnÅWæã)ªÎŠ(wZxŒÛZgŠ~ˆìXZsòËVÅ°x
ñ�ŠÏ~›Z¼ÆZ�ÛZŠZKYÅuât»g~¾§b™,�ZyÃ'wWæã
qÝƒn?

(Islamic Investment ZkÎZw»bz~�Z[ÂZsòuât»g~-i
Æfg=ïYìX*¸Šz&Š;ÇV~‚g~Š*~uât»g~-iÃ Funds)
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(Bank Deposits) {mîg6,²z`qÝƒZìXßvZ[ZC…JÆ¦3ÂV
~gppÆOñZy-i~ÎD�X¹ÐJÔâ1C|V

Zzg (Investment Companies) Ôuât»g~|V (Finance Companies)

Šzu}â1CZŠg}Zk§bÆ-i`D�ÔaèZk§bÆ9-i:Üs
ÎŠ~ãCŠzV6,»x™D�ÔÉZÒic*Š{WæãÅÑÓ~Z,Zqw~ÌZCuât
ÎäÐ7HDXÃZsòZÜ¹£gzVÐ‡.ÞJw7ŒY@*Ô}ÑZ[Ô
ãg!*i~Ôc* Bk5é

E
I
G]Ð0ØV~uât»g~X
Zkßg]qw~Zsòuât»g~Å¢zg]$+¸ìZzgZÏ¢zg]Æ

ZˆkÅ¯6,Zsòuât»g~-i»z�Š¿~Wc*ìXic*Š{F,Z,-ißy~‡ì

X(22) G‰��Z[ÌÎZŅ̃Zòâ1C!*iZg»Zq-Zë%œ/ì
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uþ³þ³þ³ç]�þ³þ³þ³o

Â×ÜÚÃ^�n^lViÃ†mÌ(ÚÏ’‚]æ…Úß`^t

~&{mzZu]&ZŠZ],zV~¼g5+k, 1776 ¸„tE+™{ŒV6,Š
ÄBg

ö
FÐ{à:ƒ� (1

ƒñZzg¸„Š*Å̂ps™ä~Zzgñ�Š{Q�d$ÃÀŠ¶~AZy&zZu]ä
~„ 1776 ~¾zZ^ä¸\»Z”ZXŠHX 1776 z1ìZÚËZzgqä7X

gc*/ñ�{Z%k~Z´yWiZŠ~6,Š\G‰ZzgZÏ‚wZi+xZ\.-ôGÅÂ[÷÷ŠzªZ̧Zxóó
�áùƒðX¬zZ§ä)ßY~Zyp=V»W¸iHX»a²z`ñ�Š{ŠzgÅpŠ»g0V»
ÂxìXŠzuZzZ§((]ÅuzŠ~åXZzgZ%kÆ™�6,Zq-WiZŠoÅwÐ%ŠZg

ƒäÐÎZŅ̃Zò(„ÔZzgÎZŅ̃Zò©]~Zq-6!*[»ZŸ†ƒZXŠ}zZ§ä/
Î‚wÆZ0+gZâF,¹™à�ZÐ÷÷�YExÅ�óóÆ 2 wDçâ]ÅãCŠeZàTä

æ[Ðc*ŠHYäÎX¸„tìÅ¢zg]7�)ßYÔ((]Zzgçâ]Ô~ƒäzZá
Zy„CÙ)0&zŹVäXp=V»W¸iHz{Zq-Šzu}Ð0Zzg%1o‰ZzgZyƒ

úZïäïV™ñ�Š{Q�d$ÅúÅX
ä¹�)çâ]Šzª»Dì(X (J.B. Say) ZÔ!ÔÐÔ (2

Ææ!*]ÐâZiZìX Dismal Science Zzg Bread & Butter Science »gÑbäZÐ (3

ZÁi+âḡ÷÷Zßwçâ]óó (4

Zs (5

Zs (6

W\¸„Y…ƒf�Z#Ë¬xÂÃËD~Ë{mpÃªCÙ™äÆnZEwHY@* (7

ìÂZÐZ˜bë�ZzgZ,pÃZ˜kpë�X
8) See Gery S Becker: Economic Theory Alfred A Knopf. Ine New York.

1971, p.viii.

9) Theory: The analysis of a set of facts in their relation to one another,

The general or abstract principles of a body of fact, a science or an
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art. 3. A plusible or scientifically accepteble general principle or body

of principle offered to explain a phenemenon 4, A hypothesis assured

for the sake of argument or investigation. 5. Abstract thought".

C.F. Webster's New Collegiate Dictionary G & C Mirram Co,

springfield, Massachusset.

°Z"Šh+ZzgÀèZq-Šzu}ÐspƒñƒD�XZq-êŠ¦gÐøg~%ZŠZ,¦g (10

Ðì�ºmÌ]Ð¬g~ƒX
11) Fritz Machlup "The Problem of Verification in Economics. Southern

Economic Journal Vol. xxii, (1955) pp. 1-21.

uç]�oVÚÃ^�oÞ¿^ÝV]ÎŠ^Ý(æ¾^ñÌ]æ…Ú^ank

1.   George N. Halm: Economic Cystems: A Comparative Anolysis (Oxford

of IBH) P. 13.

uç]�oVaß‚æ‰j^áÚn6]‰¡ÚoÚ^Ön^lóóó

1. Ausaf Ahmad, Indian Muslim: Issues in Social and Economic

Development, New Delhi: Khama Publishers, 1993, p. 11.

2. Omar Khalid, Indian Muslims Since Independence, New Delhi: Vikas

Publishing House, 1995, p. 66.

VwÆnŠ¶Zz™sZ£Zzg/{−~ÅÂÁÔg=i™c*äÌZKÂ[»Zq-5/z .3

yz*ã›âVÅçÙßg]qwÅ)~ÜsHìX
tÜsªk7ìXtt™Dƒñ�÷÷Zk¬xZˆkÆ7Ã�gc*4Zzg%œ/~ÓáVÅ .4
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â1C0*ÎVÆ¯ZZ+ÔZ•VÔqgzz„fZÂVÔqgzz„DbZzgŠzu}$zg5VJ-

7VnóóÓ#ÖyäZq-ZdZ(gZC}èÅúÅ@*�z{ZkXÅ)™nXZkZd
Z(gZC}èÃZkÆç}eZËÍ0*wIÆ**x6,Í0*wI}è¹Y@*ìX}èäÍ�ZK

Y~„Yg~HYeÔg7ĝäZk!*]Å 1991 Y~Ó#ÖÃÎ,$Š~¶pZkÃ 1983 g7ĝ
¤&Å�Z•VÃoÅF,ªCÃ@V~ÐZy»Y,̂h7ï0*@*X

5. Annual Report, National Commission on Minorities, 1992, p. 321.

6. Ibid, p. 249.

7. "India's Best Banks" Business India Dated January, 11-24, 1999, p. 76.

8. Rahmatullah "Islamic Banks in India" Journal Institute of Muslim Minority

Affairs, Vol. 13, No.2, July 1992, p. 317-24

9. Rahmatullah, Ibid, p. 318.

10. Ausaf Ahmad, Comment on Islamic Banks in India, Journal of Institute of

Muslim Minority Affairs, Vol. 14, No.1, p. 256.

Zq-îs²�J-yz*y~)ÎŠ~ZŠZgzVÆ!*g}~Ñgc*C›ë�ÛZë™ä»zZufg= .11

äyz*yÆ (AICMEU) t*yåXCc*Y@*ì�WwZ&+c*Ã±Ws›Z)îZ\À4

)ÎŠ~ZŠZgzVÆ!*g}~Zq-ŠzuZuz}™äÅÃÒÅÔpZkÆ}ò@*qw½7
�X¬uz}Æ}òÌ¼ic*Š{ÈZ‚ÛZ7¸XQtÌf‚~ǵec�eZuÆ
fg=GYäzZáuz}Æ}ò-VÌOW,Á7ƒDX

™zhJ-(,JŠc*ŠHìXZkÐIZk» 10 ZÑ}+̧ZhZâq»g7gc»àg”{uât .12

ÑÄ‰~„HŠHåXàg”{ 50 gz[zZá 10 ™zhgzBåXTÃ 5 àg”{uâtÜs
uât~ZŸ†vÅ»x!ÅZq-Š?ìX
t¥â]vÆ�áù™Š{Zq-Â^ÐqÝÅˆ�X .13

ZsòZâq-Æ!*g}~¥â]Šg`fs*yÐqÝƒ$Ë�X .14

Osman Babikir, "Islamic Investment Funds: The Made of Resource Mobilization"

Jeddah Islamic Research and Training Institute, 1998.
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