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maly~Kig

Bmjyvgr e'vsiKs 1 A_bnZ matiK pgeagib AMn AiSRuZK Aw_K “K'ciU GK A_en ciieZb|
lekevcr A e'e vq i iZkaggZv iqv I A hiZK ceyxiZ Bmjvgx An_K e'e v iIKfiie cimibaK I
mavebigq niZ cii Zv ibig AlaKZi AdjPbi ni"Q] cPijZ A_e'e vi fcyvciU Bmjigr A_bnZi
cxiZ e egibi ciquMK cipgmn terea ieliq verfb Tk 11K ArjiKeiZz Kivi ciqiRb
11g1Q] hym%U 1 mgiqi Pun™vi ciZ "y tifl Bmjvgx esK e'e v mgthiR™ Kivi th ciPov |
MielYy reke'ick PJ1Q Zvi mit 1 kig cVKE i hi Iy cauim ibiquRZ 0Bmjigr e'vsiKs) Ribij |
Ribitji G msL'vq KigKiU AiSRuZK MtelYiKigi Abgy™ 1 bZk ceU cKik Kiv ntjv] mgmigigK
lek A_buZ 1 1eKikgib Bmjigr A e'e vi KigKiU ibewPZ weliqi Ici G ceU,tjv Pgb Kiv
nigiQ]

AiaKisk A_biZie™ ArapK e'isiKstK BZijiq titbmiRiZ KgexiZ etj gib Kiib] lewYiR'K e'isK
ee ii DroE I pgieKik: Bmjgr e'siKs-Gi cUfrg) cetU Ay Kit™i PuP toiLigiQb @k
kZvaZ BZwjiZ cPjibi AtbK AuMB el mFZig esiKs Kihpg PiyyiQj | BZujaqib e'vsKviiv
e1sIKs-Gi TKSkj gyigib Ges gynjg vetki L= 1 BOr eYKE i KiQ t_tK ikiLiQ] G ibetU
eZgth (Bmjvgr e'vsiKs) intmte ciilPZ avivi DroiE I 1eKvtki avivennKzy AbwUib Kiv nigiQ]

Au_K LiZi mecizK myU ek A_buZi Rb™ eo AINiZ| cidgy ietki cPijZ e'wsK, ijiZ Aw_K
myiUi cfie citP’'l cto] GiZ iekevcr cPijZ esiKs ee vi ciZ mp nq Av wnbzZv] G mvl
Tgvaiejvq Bmyvgx I cPijZ avivi e'wsK, ijvi Kgexiz 1 midj™ chitjiPbr KtiiQb W. tgvitZRy
nig wi Zvi 0Bmjugx e'vsiKs ebig cPij Z e'isiKs: gnigp™v DEi Kihpgl ibetU] 1Zib 1 iLtqiQb, m¥U
PjuKitj Ab'vb™ avivi e'vsiKs-Gi tPiq Bmjygr e'vsiKs AiaK mdj | “elkK FYe'e v tfi% covi caib
KiiY ni"Q RighZrfiIEK GKcuIK SiK eEb, thi™d my nvi I cPijZ e'stKi FYrfiEK gybnZ|
Gi me, 1JiB Bmjvgr e'vsiKs e'e vq ibil x|

eZgib ¥ cirieZbkyj recYb ciitetk MiniKi Kweq[Z APitYT ciZ gbthwi nlqr AZ¢Zi th tKib
mgiqi fPiq ferk  1¥C¥| veKvkgib Bmyugr avivi e'vsiKi MinK-thiizhiM Kgid ™1 tKej MinKi™ i
gibith AKKIY KifZ ciivB hi_6 bg| Bmjvgr e'vstKi MnKi™i cZvki Abingr 1B cizditbi
GKRb recYb Kgri "hizK AWPTY Ggb niZ nie thb ZiK h_v_ BmjugK efj MinKiv Dcjia KiiZ
citib] retki 1Zb ciSi 1Zb MielK Aiey nimib, Ave™y Kit i PuP I mijgr Aie’y jizd GK th
tbeU 0Bmjigr e'siKs-lecYb "oiZKZy MinK m3i66-G 17ILiqiQb Bmjigr iecYb "bizKzy mguiRi
Kj Y mierP g msthvRb buZi mi% mgZv 1 bvqiePvi buZi mio{jb NUig| Bmjvgr esiKs IkT G
"hizKzvi ciZ AiePy Kty Zv ewsKii-MinK DFigi AWPTY 1 Rxebgib Dbgtb mnigK ng|

gbyli Pun’vi Zgbig mad™ “§eic’| Reetb cw_e 1 ArawzK DFg 1T G Pun’v PujKi ki3
inmvie KR Kii| Pun™vi "eciiZz” mgitR fiimg” eRig iviL Ges mFZii 1eKik NUig| Bmjig G
Zrcizi "ea KtifQ] 1KS Pun™v c#Yi Zrcizi t 1K cinzZeZziK ierQb Kiiib| Omadt™i Akyj 1
e1371_: Bmjugr “yotKiY0 ibetU W. Rgitqi nimib Bmjugr Tty t K gfavivi A_bnZi 1Zow
tgdiK ariYvi Fy el maGiK AtjiKeiZ KiifQb] KjWifiEK 1PS-tPZbi Ges KixlAm ib} ki
AitjuiK crieizZ ntj Gielg, tjvBmjvgr A_bnZi 19111 gRe¥ ciigDj “Zii KiiZ citi|



BRiiwFIEK A vgb 1 migK etUi ielqiu ma(izK Qi 1juiZ evcK AMn mp KiifQ] Aizi3
RigibZ ibFi by nlqiqg A_buZiZ gwamZi Pic Kuliq IW Ges “Niggux 1 Drev bkij ikifi
1leKitk BRiivi ASibinZ mlgZy i1iqiQ] Zte A wgtbi GKIU cxiZ inmiie BRviv GLbI Dbgtbi
ci_igK avtc itqiQ] BRvivi kidANrFEK 1etk1Y( ibetU tgunim™ nukg Kigijx BRiiv-P2 Ges
mik Bmjugr efUi kidAm "K 1 A_biZK Dbgth Gi mae'Zy Zg atiiQb] BRviwFEK eU
Bmjugt A_evRvti AiaK e'eliZ eB gweny I ggv¥atji 1eKT inimie e'elZ niZ citi|

esiKs LitZi Dbgb ceyxiZ Kx cfie tdfj Zvibiq AtbK chitjiPby nigiQ] Aek™ MZ KigK “kK
ati Mo IW Bmjugr e'sK, ijv Gme MielYig tZgbh Wb cigib| epr gwijg Rbiwdr iigiQ Ggb
17k, 1jw¢Z Bmjugr e'vsiKs GLb fek eo eiRiti criYZ nigiQ] AibK 71k Bmjvgx €K, 1jv pigB

cPiZ €K, 1jvi GKiU “K'gib 1eKi niq DVIQ] 0Bmjugr e'isiKs I A_kbiZK Dbabl ibetU W. Rb
CviKaubwKm 17iLigiQb el mgviR BiZePK A kbiZK mglj eiq GibiQ Bmjvgx esK| GiU cKZ.
A_buZi mi% mivmi msthiM, e MZ fjbi™b, MiZKi cY' I KgKib Gioiq Pjv Ges A_kbiZzK I

migwRK b'vauePvi TRvi“VviTi giatg A iZK AMMIZEZ fygKy ivLiQ] GKiU AigZ mavebvi ¢_ cto

AfQ Bmjvgx €K, 1jvi migib]

Riziq Aig eyxi crkicuk cusSK RbiMidrx 1 crifetki fvimig'c¥ Dbgb A_vr migZ cepx Qiov
Dbgb tUKmB ng bv|] mgRui j Ui Witfvim ek A_koiZK tdvivigi GK micijib ielql Zgj ati ejy
nigiQg, abr 1 Mixtei gia” thfite e'eab evoiQ ZiZ ek A kbizK cepx OgiKi gt coiQ]
myrfIEK gFavivi €siKs cxiZi mnRZ DIvb-cZthi Pu iek A_bnZiK BiZigta'B gnim¥:iU
tdjiQ] ck DiviQ, myfiEK esiKs e'e v Ad™S tUKmB Dbgtb Aeb WLiZ citi iKby] Gi
lecixtZ Bmjugr siKs-Gi AMgb 1 “¥ 1e vi ietk ceyxi AeinZ Dlvb cZb tgiKitejv I Dbqtbi
1Z 1idZ Kivi gZ GKiU tUKmB A _e'e v vl T91ET Avkvi mAvi KtitQ] Oceyx 1 tUKmB
Dbab: 1eKi Au_K e'e 1) ibetU tgr. Aie g mijig cPijZ A %hiZK e'e vi m¥U tgiKitejig bZi
anvi Bmjugr e'vsiKs e'e vi cxiZMZ migt i Ici AjiKeiZ KiiiQb|

AIZ “1i> RbiMdri Ae vi Dbgth 2 itK A vgb mear qui 1eKi tbB| GHIiT eke'icr
Dbgbkyj 7k, 1§viZ “wi™" veigiPib Bmjvgx 1z retbiqM e'e v pigB Rbicg ni"Q] GiU Bmjugx
buZgvjv T 1K DrmwiZ Ges mgiiRi ciZ “vgex GK aitbi tebiqM] cy,_exi werfb “vtb kZ kZ
Bmjvgx 912 vetbiqM cizowb “Zii niqiQ] evsjvi ik Bmjvgx €vsK ewsjvi K ijigiUW MpiZ Bmjugx
M2 veibigM KgmPx Adjwoig GimiQ] 0Bmjvgr 912 veibtqiM: “wi™ retgiPibi nuZayil cetU
tginval”™ Ave”y gibib tTiLigiQb G KgmP iKfite KIR Kii I “wi " ietgPib frgKy 1viL] cikicuk
Bmjvgr 11 retbigM e'e Vi GKIU mgiSZ giWiji ¢ ve Kiv nigiQ |

ierfb migiexZvi ga” vig TNCb ci Bmjigr e'vsiKsh Ribvj cKukZ nj| Gi cieZx msLv_ ijv
Agiv h_imgtq cKitki Avkv KiiQ] GKB mi% MielK, ceUKvi, Abg K I cVKt™ i ciZ Bmjugr
A bnZ 1 esiKs msps ceU, Abgy™ 1 iPov Avgd™ i “Bti ciVitbvi Abdiva KiiQ| Zintj Aigiv
KZA ne| mneK cqmmtEl IKQyFyTaU eZgib TjLv, 1jiZ T 1K tMIQ] Avgiv mevi mn,q giRby
Ges gf'etb g2igZ 1 civgk Arky KiiQ|



elYiR'K esK e“e fi DrciE 1 pgieKik:
Bmjigi eisiKs-Gi cUttg

Ae’y Kif™1 PuP

miK v

AiaKisk A_bnzie™ matiZKKiiji evsiKsiK (0 k kzZvax BZwj) GKiU AvapK KgexiZ etj gib
Ktib] 1KS Aw_K Kihpitgi DrciE 1 ieKvtki 1™ 1K ZvKitj Agivierfb iKg fiebvi D™e 1 igijiq
hilgu 1°L1Z cie] G cetU zv Zg aivniqiQ] G cetUi DITK™ nijv:

v C_gZ, Ok kZiaZ BZwjiZ cPjibi AtbK AMB cwPibKitji Ribv cig mKj mFZig esiKs
Kihpitgi th PPy ntqiQ, Zv 1~ Luthy;

v 8Z2xqZ cgY Kiv th, Bmjig G aitbi KihpgiK tKej AbjgibB Kb, GIK Ggbfite DrminZ
K$i1Q, hv AiMi Rvbv meiKQ&K Quotq hig|

v Z2ZwgZ, t"Libr th BZwjqb e'sKiiiv esiKs-Gi tKSkj gwjgib Ges gwijg retki Lz 1
Bli™ elYK: i KiQ t_1K 1kiLiQ] “kg t_iK 0k kzZvéxi ga'eZx mgiq G 1 mi%. BZwjewmii
Nibd enYIR'K madK 1Qf; Ges

v metkil, eZgitb 0Bmjgr e'siKs) intmie ciiiPZ avivi DreiE 1 eKiiki avivewnKzy AbgiUib |

1. mPov
R'Ke evikiW (DxZ tjitcR, 1979:1) etjiQb: OBiZnim nijv Aa'qtbi Ggb GK ty/T hv Tie t 1K
Tiz ng bv]0 ARIKi ic tbgy, enYiR"i metPiq ietklwgZ aib e'siKs N ciPxb mF 2y, tjui ieKutki
mi% mits Gi Awefie NiU Ges ejiZ tMij cig mKj mgq Zv 1Qj rerfb RuZi mgyxi rfiE| Zte,
Alimai (1967:1) thgbUr efjQb: 0G chd ol “ijiji rfiEiZ, KLb c_g e'vsiKs Kihpitgi mPhby
ntqiQJ, Zvi cKiZB ev tKgb 1Qj A _ev Gi veKitki e'iciti avivewnK ibirerQb cgy t-qv Kivh0|
Zte, enRqitii (1979:105) “wetK mg_b Rubiq terlkifiMl A_buZie™ gib Ktib: Oe'siKstqi Rbt
BZwjiz0] Gi c_g KiiY, (e'sK) k&l BZwjqwb ledtval k& 1 1K GimiQ] hvi gitb Ggb tKib
fUiej ev teA i Ici BZwjab gy-iebggKuixiv 2™ i gy miRiq iLiZv Ges bi_ ev 1jbt b
tjLvi KR Kitzv] WziqzZ, Zviv 1L, Ok kzv@i 11K 0e'sK) bitgi ¢_g “vcby, tjv BZuji
tFibm, tdiiY, fRibigy 1 Jv°ig “weZ niqQj ("L, Diki, 1949 1 W i#fi, 1954)] ZB
eVsIKstK cigB mim(iZKKizj i GKiU AvaypK D™eb efj gtb Kiv ng| 1KS, Aw_K Kihpitgi Biznm
chdjwhy Kitj Aigiv Ab’iKg t°LiZ cie]
G MtelYii DITK™ c#Yi jiy~ G cetUi cieZx Ask iboijiLZ Aa'g, tjtZ M Kiv nigiQ :
v 0Zxq Aa'vtg, ciPib mFZy_tjitZ esiKs Kihpitgi DreiE AbgUib Kiv nigiQ]
v ZZiq Aa'iq 1 Litby nigiQ, iIKFite Bk kZvax chs gwijg mFZiq esiKs Kihpuigi ieKik NiU|

Ave Y Kit™i PuP: BmjugK BKobigKm vimiP tmUii, ev kin Avdy AuRR BDibFumiU, 1Ry, tmi Avie|
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tivglb mF2Zvi cZibi ci T_IK 0k kZiéx chs BDtivtc e'siKs Kihptgi ieKik 1~ Litby nigiQ]

v PZz Aa'iq, retkl Kti tm mgq BZwjiZ Gi bwKig ieKvk NUi tcQib KiiY 1Qj “nyY-BDtivc
I gyigg maviR™ T mi% 1~ kiUt Nibo matK|

v cAg Aa'itq, Bmjigr maitR'i cZtbi ci t K 1950 1 1960 “kiK Tiz nlqu 0Bmjigr eisiKs)
chs gwijg etk e'siKs Kihptgi Ici “yo t7qv nigiQ]

v 16 Aa'itq 11giQ Demsnvi |

2. CIPib hiM e'vsiKs

2.1 ciMiZnumK hiM e"vsiKs

tjiicR (1979:1) ejiQb: Oe'emi 1 ewYR™ mPj ivlvi Rb™ c¢_g KLb FY e'envi Kiv niqiQ, Zv
tKD Ritb bv] meeZ GUr niqiQj ciMiZnumK tKib mgiq] 1KS, ciPib tgimiciUiggy, iMm 1 tivg
GK aithi esK PijyQj |0 trugii (1963:17) 1jtLb, OmaeZ ki, esiKs, gywi cPjb, Ggb iK
An™ iffc Af_i cPjb nlavi AiMI F1Yi cPjb 1Qj |0 vzib Demsnii Uitbb Gfte: OAigiv FYIK
epEi At ietePhv Kitj Gi ciPib aib maGiK 1KQ@ aviYv KitZ cui| cPbKitji FYIK Aigiv
t~LtZ cwi cy, FiB el tKib ciztekdtK eiR aii t gy intmie, hv dmj tZvjvi ci tdiZ t gy nizy|
A ev tKib cT ev tKib miAug ev tKib Lievi avi t-qv ntzZy] tdiZ cilgri Avkv Kiv by ntj G aitbi
n SiiK ejv nizy Denvi| tdiZ cilqr Ak Kitj Zv niZyv avi Ges jvfmn aii nijvibito crigy
tdiZ t-qu, hv artii tPiql ek etj Avkv Kiv ntzi]0

C_giLZ P& 1 Au_K tjbt b Tiz nlqui AtM giby Mew™ cT, Lv™"km", tic™ ev gyv intmie MnY
KiiZ wR Ggb th tKib IKQz"emv I FY inimie e'enii KitzZy (Wufm, 2002:12)| “$LRbK nijv
chMiZnimK mgiq G iKg er Ab'tKib aitbi e'siKs Kihpitgi tKvb HiZznumK cgY cilgr higib |

2.2 tgtmictUigaiq e'vsIKs

KLb 1 tKi_vg c_g e'siKs Kihpg Tiz niqiQj 2v cgiY Kiv moe bg| Zte tnigy (1985:17)-Gi
gtZ GUr 16 th: OmsNex Kul, ik 1 ewYiR'i mPbicte ieibgiqi GKIU gia’g infmie gyv e'enitii
mit mi% Gi DrciE 1 veKik NiUJO mFZv intmie myging 1 e'wejibqibiv c_g e'isiKs Kihpg Tiz
KiiQj etj HiZnimK cgiY crlqr tMQ] tgtmictUiggqr AALJ Li-ce 34 KZiKi 11K G mFZii
DIl NiU| AimeNvi (1967:1) vjiLb: OcwzZwEK Lbb KiRi giatg ewejibaib mgiR'i ~§
CWZIEK b kb DisK I kiji'iq gn i Awe®Z.ng| tm ijyB G hieZKitji Ribv metPiq cytby
eisiKs Feb| Aigvt™ i mgiqi 3,300 eQi AvtM tmB e"vsiKs Kihjg criPujZ nizy]0

Ane®Z .HiZnumK cgiY_ 1jv T 1K t7Lv hug, ZLbKvi esiKstqi “eikd™ 1Q§ gn iii mi% mai3|
Le"km™ 1 AbW™ cY” vl ibive™ Tib 1Qj tm, tjv] WaFigm (2002:49) DijL KtitQb, OM'QZ
Ly yRibm tKej Amj gujKiKB tdiZ t7qv niZv by, ZZyg cyiKI t qu nizv] tgimiciUigai
AtbK 1= gwjKibiaxo Aveiml e'siKs Kihputgi mi% h 10 |0

tgtmictUigaug cvlgr cilgic, tjvi GKIUIZ Ly hug, GK KIK 1Z tKbvi Rb™ g»™fii huRKii KiQ
t K IKQzorigw tiSc™ avi Ktib| dmj tZvjvi ci FY thavi cgiveT enbKintK tisc'gi i
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mgciigy 1Zj tdiZ t qui A%Kvi Ktib 1zib (figy, 1985:17-18)] G “ijj t 1K ASZ P

lelq Abgveb Kiv hig:

v C_QgZ, GIiZ gn K e'wstKi frigKv cijb KifZ 1Ly hi"Q] Gi KviY eWL'v Kiv thiZ cii Gfite:
agiq Demibvgg 1 hvRK:™ i ciZ gibydi Av viQ§ Ab™ th tKib 1KQE tPiq ferk| Gme agiq vchii
miagvi mivigi KvitY sekim Kiv nizZy th GLitb AigvbiZi mVK I ciic¥inmie _iKie Ges Gme b
Ab'ib” Righi 1Piq AfbK ibive™ | cieT g™ ti Pd Kivi mnm tKD Kite bi]

v 02xqZ, MnxZv 1IQigb GKRb Drev K| Ab™ K vg FY - qv niqiQg Drev tbi Rb, tFiMi Rb™ bq|

v Z20Z, FY “ijjil 1Qj GKU cizkaZ (promissory) thil ev w0i gizy, hv avi thavi cgiy
Intmie MniZv i 1qiQb| TayziB ba, GIU 1IQJ enbKvixi KiQ critkath'] A_wr n vSithi’|

v PZzZ, G tjbt b givdvi tKib ielq 1Qj bv] FY Mnizv th tisc” ibtqiQb, dmj tZvjvi ci tmB
tiSc g4 i mgorigy 12§ tdiZ i K v AdQ| G ciigi avi Kivi mgtqi tPiq Kg, mgib e
telk niZ citi] Gi crigy telk nij I Zv my bag| KviY, my nijv avi Kiv cRi Ici evoiZ th
A_ critkia Kiv ng Ges Zv nte WK GKB aitbi| thgb fiStc’i Rb" tilc” eviztji Rb™ 1Zj|
IKS tisfc’i Rb™1Zj eviztji Rb™ tiSc’ nij nte bi|

tm hiM eo ol ewsKiit™i gfa” IQfjb 1Ry Ges abiX™ e'"=31v] A_ ev eiR 1eibigM inimie thq

niZi| Af_i Rb"20% Ges ewji Rb" 33% my thqv niZv| FY ciitkita e’ ev tKD FY tLjick nij

FY MnYKvix, GghiK Zvi ciievi chS “wmZeiiYi SKIZ cio thizi| gyiven-i cig Abyc migZ

Ask“wiZ (Commenda) e'vie jbevmxi Awe®vi| gni I vekvj F-maliEl gnjKi i €sIKs Kihpg

GZUB teto iMiqiQj Ges GZUB _ i:Zc¥ niq 13ViIQJ th ewejibi 1elLVvZ Rv niywe (1728-

1686 L;-cesd)-Gi Rb" GKiU gibmaiZ yeragvgv “Ziii ciqiRbxgZy Abye Kiib| frgi gugKiby,

Kil . kigK ibiq, tdSR wi eva’evakzy, FY, my, AvKvi, MviwU, cgiY WK ev bi Ky, ciKizK

“$hiM, YiZ, Pd BZwi dij mg cig me aitbi ietiva Ib@UEIZ G elagrjyv cigiM Kiv thizZy

(frvgvi, 1963:26 Ges AilimeNvi, 1967:8)| 539 L;cevid cviim'i KiQ vasbZv niivg

tgtmictUigay] gnibMix inimte tR$jw nvivg e'wejb] tm mgg my i nvi 40% ch3 tcliQ MiqiQj |

GfiieB GKIU cytby mFZy nwitq iMiq BiZnimi cizug VB thq (fvgyi, 1963:31)]

2.3 TuliZ e'sIKs

HiZnimK:™ i viekim cPib FiitZi metPiq | isZc¥ hi nijyv omUDcZ Kvi mF 2 hv Onidv mF 2y

bitgl ciiiPZ| mUznf"Zvi nidv bMixtZ c_g Lbb KR Pjitby niqiQj etj G bigKiY| Lice
3000 f 1K 1800 miji gia” Gi 1eKik NiU] eZgwb cuK wihi cyiv Ask Ges eZgib FiiiZi 1KQz
Ask Ryo G mFZiie Z 1Qj| GUiiQj cy_exi metPiq cyivb mFZi tjvi GKIU Ges tgimiciUiga

1 igmivg mFZvi mgmigigK | Lice 2600 mitji v 1K mgyxi wkLti tclQ G mFZi| ewYRREK

kOti ms aZi 1eKik NiU GLvib Ges Gi A bwZi gF PujKiki® 1QJ Kul] cizieke mFzy
tgtmictUiggri giZv meeZ GLvibl cPz enYiR'K tjbt b Ges al t qi-tbavi giZyv esiKs Kihpg

Pjizv] Zte, G ieliq ve wiZ tZgb 1KQzRbv higib] ZQuov, nidv t 1K cilgy cilgic, tji

criVixif i BiZnimie 11 me ciPov G hieZ e"_ nigfQ| maeZ, Arenvlaqui crieZb ev Aihi™ i nigjvi
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KiitY Lice beg T 1K mB k kZiKi gia” G mFZii iej® NfU] tm mgiq H AALJ ciKizK
ciieZibi mPbv niqiQj ("L, DBiKiciWgr IigemBU 1 b'vkbgmUvi 1igemBU)| 1bRvg
(1975:305-306)-Gi giZ, L;-ce- 200 t_1K 200 L;-vt&i ga'eZx mgiq migsL j fite enYR", kiti
elRvi, tgjv I c kbxi AdqRb Kiv nfzv| tRv'Pa, gRY “wi, ciPvi BZ'w™ 1bgSiYi Rb™ ivd, | "vg
1bgY I eRvi thgS:Yi giZv KgK criPvyby Kiizy]

IbRvg (1975:307-311) DijL Ktib th cPib FuitZ (L;ce 200 t_iK 200 L&) ierfb aiibi,
iletkl Kii AskcwiZggK e'emiq cizdib cPiyZ 1Qj| e'e vi GKW | izZc¥ PujKv ki inimie
ietePby Kiv niZv FYIK| abiX" €3 Ges ierfb meN FY t-qv 1 €'siKs Kihpg PyjiZy efj aniYy
Kivng|

mitjili (1975:35-101) cguiYi tPov Kiib th mRg KZiKi AuM tm mgiqi Abwb™ mF AAj
ewejb, tivg, Mm, igmi, cvim” I Pibi mi%. FuitZi evcK ASRuZK ewYR™ Pjizy| vzZib tRvi
I"1q etjb, ierfb mgtq ierfb GJiKvi tjyKRb AigibZ, cizkaz, eUKx 1 tKib “iZe" cizovtbi oy
Aiqi Drm inimte ma(™ - quGme KR KiizZy] Gme tjbi th AZ'S _isZc¥ by ntjl my i GKiU
DijLthi Frgky Kizy] 1Zib e3e” tkl Kiib Gfte: 0GiKedti cPibKij t tKB itz Té
Aitive Ges my Ay 1QJ e'vsiKs Kihpitgi metPig | isZc¥ WU KIRO (cer=:668)

2.4 Mfm e"sIKs

AnlimeNvi (1967:3) Gi giZ, big A_sbizK KgKubi Ae v, ihxg ABibi Kiwizy Ges enYR™ I
tjbi™tbi KigY Ae vi KvitY Au_K gy Awe®iiii AM chS ciPib iMim esiKsGi 1ieKik evaM
niqiQj| GLib th ckil Am Zv nijv, G gyi Awe®uiK tK Ges KLb? AlimeNii (1967:8)-Gi
DEi 1" 1qiQb: OmaeZ Pibviv, Zte Gil tKib 1bdqzy thBO| ¢ g L tmibvi wciDi cPjb NUrtbii
KIZZ vjiWgvi iRy Tudgmm-Gi (560-546 Lii-cesd)| tm mgq kil voig Y Dreyv bKvix 17k 10
ipWgr] mBg L;-cedtd vjwaqug miKwifite gwi cPjb NiUIQJ efj DijL KiitQb GhiRM
(1949:225), tnigvi (1963:33), AilimeNvi (1967: 8-9) Ges WwFigm (2002:61-63)| c_g gyvi
cPjb NUb vjiWavi vRv imiMm (687 Li-cetd)] G,ijviQj Bijzig (fmbv 1 iicvi igkY)] GUr
IMim €"sIKs Kihpitgi cPjb 1 PPiK DrmanZ Kii _vKie| KviY, T mgiqB iKQzeipzy gj e
aiZatq "Zii verfb AKii I IRtbi gy gfigb I veibgiqi evciti ietk 1A nig 13Vb (AimeNi
1967:3)|

IMK e'isKviit™ i UicIRIURT ejv ntZi] WK k& UtcRy T K G bigKiY, hii A_ tUiej ev feA] Gi
Ici fifl Zviv gy c kb ev tjbi™b thgb, gy teibgg, AigibZ msMn, 1erfb =3 I 16K FY gy,
F1Yi TiKiZcT Bmiy cigmui thil ev tPKGi “we c#Y Ges Gmiei c¥ieeiY ijiL ivbimn Ab'ib”
KIR KitZb] frvgvi (1963:69) gib Ktib: OIMKE i ewYiR'K fgar Gici Avi KLtbB GZUi D'P
chitq tci@dZ citiib]0

maeZ ceeZx mFZy tjv t_IK AbguYZ nig iml g» i ijv AigbZ msMn 1 ai t-qui KR
eelZ nizv] T jud g» 11K GKmgg MK tetki metPiq eo e’sK inimie AL'wgZ Kiv niZy
(trugii, 1963:38), IKS AitjKRw quieRiqi ci FgamMiig AALfi enYiR™ thZZ I qui gizy
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Ae vt GE_Y 10§ bv] trugvi (1963:39) vjiLb, OAmb kzvax, 1jtZ Mm bg, FeamMiig AAtji
BiZnimtK cfueZ Kii tivg] mgwR™ nvivibvi cii Mm Avi KLibiB Fga'miMirg AALJi enViR'K 1
A_tbiZK tKy™ inimie Zvi Ae b wdii cigib] tivgih beZi KvitY ewYR™ tiwm, AbiZIK,
fmtj bimqv Ges retk1fite Aitj KR qr AAtj Ptj hig|0

2.5 tiitg e'vsIKs

tigitii (1963:44) eYbr giZ, tivgibiv 1IQ§ KIK I "mibiKi RwZ]| ibgvy, ewYR™ I €'sIKs-Gi
giZv KR _1jv Zviv gFZ et kit ™1 KviQ 1Qfo v 1qiQg | cwPxb fivgib evsKvii™ 1 ferkifM big iMK
Ges Zit itK1 UnciRiUR ejv nizv] AiimeNvi (1967:5-6) 1jiLb, Ofivgb hiM tKib GKiPUqgy
15K 10§ by] ZiB e'isiKs Kihpg vabfite 1leKik I e 1Z. Jrf KitZ myg ngd] c_g kzvui
gia“ ricerK 1 migiR™ Ges maeZ tm mgiqi Ribv ietki gia'l esiKs tKy™ niq “vavg tivg| ZLb
evsKvit i msL'y GZB feto iMiqiQj th UnciRIUR Quovl Zvi™iiK ftgbmywi, AvitRbZwi, gvalijwi
BZ'w™ bitg ArfinZ Kiv nizZy (trvgi, 1963:47)]

Ly-ce 90 miji ci t_ K nicierjiKi iRWiZK 1 migiiK ciiv 1Zi mit: mi¥ e'vsiKs Kihpigl
Al iZe m niZ K Ges 1eizv thig Adm] hy I veksLjvi mgg gywamZ, Aw K eizy |
T DigquZ 7Ly g Avevi, kaS I AMMIZE mgg Aw_K i 1Zkxj Zv idii Avim Ges €'isiKs Kihpg 1
e'em-elYIR'i Dhiz NiU] ZZyg kzZvaidZ vece 1 Mphyxi mgq Pig gyuamZ Ges 1™ IiKiZgwb
(284-302 L&) YgZi MniYi AM chd "IN cAik eQi G tMijthiMc Ae vieiR Kii| dw:-Gi
giZ (1933:300), 0ZLb cztbi ct_ tivg] PririK "bivR™ I jycU PjiQj | migviR’i terfb Ask
tivigi Ici Arvniitq tdij | ki 1 enYR™ tFi% hig| GgbiK jwzb fulvl Yigoaiq ctol|

2.6 igmii evsiKs

AlimeNii (1967:4) Gi giZ: OAjKRw qv 1eRtqi AutM igmti Aw’g aithi A _WiZK ee v
cPijZ 10§ | vgmii gyv e'e vi cPjb NUb Utjig Ges iMimi giZv GLitb 1 WK GKBfite Gi ieKik
NUiZ t7Lv hg] Mimi giZv GLvibl UwciRIURE i 7Ly fofj| Zte, GiviIQj GK aiibi miKuwi
ciZibra; G~ 1 AtbiKi big 10§ MK Ges c_g 1 1Ki UnciRIURiviMm 1 K Aim]O igmii gy e'e v
Piynlqui AiMB e'vsiKs e’e v Tiz ng miKwi | “vig dmj Rgv vLvi gia'tg (Netfundu, website (a) |
WarFigm (2002:51-54) yjiLb, ivéxg , “vig dmj Rgv ivLvi ga” 1" iq GKiU €'vsiKs cxiZ Mio DiV|
ibivcEy 1 meavi Rb™ hit™i km™ tmLytb Ly niZy, tm_tjv tdiZ thavi mgq Zviv 1jiLZ bt k
I"1Zv] GQuov WRiEK FY infmie eva ZiggKfte 1 qv km'I tmLvib ivLv niZv] G cipaqy ikMiMiB Ki
msMnKvix, csawnZ 1 e’emigimn verfb Ribi FY ciitkdai maviY cxiZ niq “wiq| verfb b
Qiotq _vKv AmsL” miKwi km'vavi 1igtj GKmgq km"-e"vsiKi GKiU thUlqK “Zii Kti, hv tkl chs
At jKRw qiq GKIU tK>"xq e'vstKi Rb¥ g tmLvtb verfb 1vR"i km™e"sK_ fjvi TiKW Rgv ivLy
niZv] G e'vsiKs thUlgiK KiR Kifzy 0FY n8il cxiZiZ (giro system)] GK miZ t_1K Ab" nitZ
UKy "1 QioiB GK inmie t_tK Ab™ inmite Ocritkad Kiv thizy]

c_g | Wziq kZvAtZ abmad™ 1 mgyxi cikicnk e'vsiKs kiKjvg DbiZi ikLti tcliQ igmi
(tnigy, 1985:18)| 1KS, ZZig kZiKi 11K fivgih migiiR"ii reksLjv igmiii A _SiZK rerQbZvi
evav tF1% t7q] Avi Zv nq tKej igmii cPijZ 1QJ Ggb miKwi gy (fiat currency) B"QKZ e
ewBti Qioiq t™qui gia‘tg (fnigyi, 1963:51)]
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2.7 cvitm” e'sIKs

crim 1QJ cPib mFzii Ab"Zg mZKiWi | ga” Gikaii Dei Bivbgib DcZ'Kii cet™ K mFZii ieKik
NiU L;-ce 1500 mitji v 1K Gim| Ath RuzZiMibr etk Ifite tgi mi™i nitZ G mFZv v 1Zkiyj nq|
ciim’ mFZi c_g gnibigK 101 b AvtLigibm] L;-ce 700 mitji v 1K AviLighig ivRestki cizévzZy
1Zib] AvLigbigiv cvitmicujim vekvj GK 1vRabx kni Mio tZvij| tm mgq ewYR™ eyx cig Ges
letkl Kii 539 L;-cevtd eiejb 1ieRiqi ci esiKs Kihptgi eveK cmii NfU| cvitm'T eemiguiv
ewejbigt i ewsiKs cxiZ 1kiL thq| elKiv DiUi Kitdjv I mMi ¢t RniR “fiteB Biwb 1
fiiiZi gia’ cY" Abv-thay KifzZy| cw_aib I mmubgib hiM ewYIR"i cmii Ges e'emig e'sK thil 1
gwi e'enitii dij T kiUtZ gy I bM™ Af_i teibgq Tiz ng| gy Lul iKby Zv tPhig etk 1A nig 13V
IKQZ jyK| 516 L;i-ceitai 1 1K AviLighbig Ry “wiDm ~"v tMU, ujr™ veRiqi ci " kiUiZ e'wsK th
I Ygwi e’envi Tiz nq (tZRvivzZ, 1998, U, 2003, tnivZ, 1972)|

IMmgb-Gi (1971:58-60) giZ, mgiR'R§o IRb 1 ciigic Ges ietkl Kii gy e'entii cPjb
NUig AviLighiqiv, hv "ef tkK ewYR™ tRvi“vi Ges esiKs KihpgiK mnRZi Kii| Li-ce mRg
kZiKi tMovi 1" 1K e'wejibi BiRie e'stKi gizv GLvtbl el femiKui esK Mio 11V] e'wejibi
esK 1 1K cilgy tIKWeiT 7L hig, GIU Abb™ Kihpitgi gfa™ eUKi FY Ges ibi"d mgiq
clitkiath”™ FY (floating loan) 1eZiY KifZi| cieZiKiij ibay-G ciZioZ gymri giZv AtiKiU
e"sK BRviv 1~ Z, Lvj Lbb Kii KIK:™ 1 KitQ cub renu Kiizi|

2.8 Pitb e'sIKs

G hieZ Pitbi c_g th ivRestki K_v Ribv hvg, Zv nijv iRqv ivResk| hi™ I Gi Ai Z GLb ch$
CZZWEK cgvtYi rAiEtZ ~06 ngib] 1960 1 1970-Gi “kiK cZZEie™iv tnbib DcZ'Kig ciPxb
kni, teitAi A"K™ 1 mgwa Awe vi Ktib| Piov mFZvi ciPib kib hiMi my” enb KitQ G_1ju]
L;7ce 1523-1027 mij chS tgigy G ivRestki kimb iUtK 1Qj | G mFZy1Q§ KuliFIEK | 1kKyi
I creijtbi ga 1"iq Gi mgyx NfU (idUijs GU _"wKiti, 2001:12-13)] Kio 1 gfeb aize
Ak thgb eky, Kwi 1 Q@ ewYiR'K 1elbgg Dcv'wb inimie e’envi Kiv nizv (Wwfigm,
2002:55)| BiZnimie 1" i giZ, G hiMi AviM Ae v tKgb 1QJ Zvibiq iKse 1S 1jv 1 K ev eZiK
Agvy Kiv Kivb] G hgM tmLitb DBz tii mFZvi cgiY infmie “§U | izZc¥ NUbv DEjL Kiv hig]
Gi GKiU nijvijLb cxiZ Awe®vi| Pibviv K'Qtci tLvj I cTi nito 1jLiZv] Ab” NUbwU 1Q tevA
aiZr eenvi (Kjwaqy GbmiBiKvtciWgy, 2001:10045) |

mBg KZiKi 11K Pxtb c_g Kv R gyi cPjb NUfj1 960 miji AdM Gi e’envi 1QJ mugZ| gy
“Ziii Rb” Zugvi NWIiZ 7L i tj Py mgw ¢_g miaviYfite thiU-Gi cPjb Ktib] gf thw, ijvibio
GjvKv 1 tgaed™1 Rb™ PipyQj | mgw inigb mis (806-821 mij)-Gi mgiq G aitbi Kv iR gy Pijy
tcQib KiiY 1QJ aZe gy “Ziii Rb™ Zvgvi NiZ| Pib t_1K gy ierfb vib Quotq cto] Gi AwikK
KviY 1Q§ DEi t_tK Amv nibvvif i KiQ 1K tiniB tciZ Zvt iK Ki iR gw cY t qu nizZv| dij, G
gyii Ici gbyli ibFizy teto hig] 1020 mij blv™ iecy ciigrY Kv, iR gy miiv 171k Qioiq cio|
GIZ gyamzZ t™Lvt7q| GiI cieZr kzZvar, 1jiZ tek KigK ~dvPig gyamZi NUbv NiU| dij, Kv IR
gyv cPjibi cig 500 eQi ci 1455 miiji v 1K Pxbviv G gy ciiZ'W Kii (DBiKiciWav 1:gemiBU) |
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3. Bmjugx e'vsiKs

Bmjvigi Dibl 1_1K @k kZv&x chs

frigy i gtZ (1985:19), Otivg migiR'i cZibi ci t_tK Bmjig AMgtbi ce chd hil 1Qj
AUKvivQb] G mgaiu 1Qj gvosdi Ribv BiZnvimi meiPiq “gwzZc¥ 1 Airizkij GKiU Aa'vg|
Bmjvigi AMgb Rietbi Ici t_tK AUKvi “# Kti Ges Bmjvigi QuuZtj Amv GjvKig m ng
ibive™ 1 1 1Zkij critek]0 Bmjvigi DIvb A kbiZK, iRYIZK, miguRK 1 1ePvi mKj 1yiT
Afiebig crieZb Aitb Ges GK bzl mFZii 1eKik NUig, hvi rfiE 1Qf Avjin I Zvin ibt tKi
(Shari'ah) ciZ ma(¥ AiZimgch| DBjmb (1950:40-53) tetki Bizniim Bmjiigi cfie eYbi KiiZ
Mg tjiLb: OmRg kZiK Avie (gwjgib) RbMYi AKiIK DIvb 1Q§ BiZnitmi GK Abb™ NUbi|
1IKQz vgx emiZ, iKQZwhvei, enYR™ I bzZvS mvaviY gvibi Kul .KIR Kii Reeb-avi YKvix Qioig-iQiUiq
Ky 1IKQzZtMETT miijb, 1Zb cRibfi gta” ibfREi1K GKiU mgx I kiSkvjx mgiR™ ciiYZ Kti|
Foamitii tMU Y FM Ges AdMab b t 1K b chd ie Y AAL] Zviv AwacZ’ 1e Vi Kii|
ieiPT vekom 1 Flvfulxi RbiMoK Arfb ag, Arfb fulv I Arfb cizovtbi rRELZ Mio 1Vi GKiU
mgitR HK'ex KiiZ mdj ng Zviv] vjigevi (1968:230) Aitiv etjb : OmRg kZiKi ci 1 1K
gwjowbiv N hilvi e’emr Ges ASRuZK enYiR'i cmii NUiZ GZUB mdj nq th Zv AMi Riby
me 1KQZK Quoiq hvg] GU meeZ G KyitY nigqiQj th, Bmjig Ggb GK gnmb ag thLith
e'emigqit i1K mgiRi AZ'S ghv ic itb AraibZ Kiv niqiQ0 Ges tKib e"emigr hi™ mZZy, b'h'zy
I RbKJ WY KIR Kii, Zinj feinkiZ ZiiK AZ'S Deeghv i ciZksZ t-qv nigiQ] 2B, AfbK eo
eo gwijg ghxlx Rietbi tKib by tKib chitq e’emv Kti Zvi™i RueKv tbenn KiiiQb (1L, 1igBU
1955)]

1jigeri (1968:230) t™Lib th: OciZeQi mviviek t_tK n¥ I Abb” Dcjty Avite gibyli mgieZ
nlgi th tilgQR, retkl Kii tm Kty gwjgbi i gitS ASRuZK enYiR'T eveK cmvi NiU|
tmS™ Avite Ami AtbK gwmjgib 24 i agiq eva’evakzy cijibi cikveuk 1bR 1tk Drew™Z cY',
hiziqiZ ct_i verfb vib tKbvtePy Kiizb] 71k tdivi mgq fitjv AstKi givdvi Avkig et kx cY”
ibiq thizb Zviv]0 e'emv cmitii mi% mit €'vsiKs Kihpugi | ieKik NfU| dij tmd™ Avite FY tqy,
avi thay, n¥&i, 1hdgZy ¢ b, ibivcEr “vb BZ'w™ KgKiD e'icKfite Pijyng|

W igfi (1954:43) GK e3te” efjiQijh, OesK bv WKij tKi vl €siKs niZ citi bi0] Gi
ciitenyiZ D wfP (1979:255) hy@ t°b: Oga'hsMi BDfivici tyiT G K_v VK| 1KS, ga'hsMi
oyujg vetki YT G K v GiKetiB mVK bg| ga'hiMi ierfb minZ" Ges el cigiY” “wjiji Zt "
Augiv e'wsKvit i t7LiZ cB| Zte, evcK 1 kiLi-ckiLig 1ef3 e'siKs Kihptgi 1Ly feij I Augiy
tKib estKi "Ly B bv] Gi gvtb, c$aved bv nijl A wbig cab Kviei 1Qj Ggb tKib
TigEkwmZ ev Avai- vgEKumZ ciZ6vo Aigiv iPryZ KitZ cui by

Zte, Avj-KvjKvkw™ (1913), Avj-RukBawi (1938), fcjvZ I kimU (1965), Avj-KeBik
(1979), Aij-Auj (1953, 1981), Avj-mii> (1985), Aij- ni (1986, 1995), idikj (1992),
Arj-nig wb (2000) Ges Piciv I Anig™ (2002) Zd™i BiZnim tjLyg ™ Lib, tm mgq e'vsKuii™i
mvividb ev migquidin ev Rinniean Ges evsKiK “vIqiDBb Avj-Rinwean ejv nizy]
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Abg kzZiKi tkl vK t 1K Aw K mme-ibKik Kiib Ggh e13iK teiSitZ Rwneia (eliePb
Rinwean) k& e'eliZ nizv] AweYimig tLjvdiZi hM mgiiPZ miKwi AbgiZc® giiPU
esKvit il 1Qj G Dcwa| GiviQijb gy ieliq etk A, gyi ibcy cinyK, iR~ MnYKviy, miKui
tKvlva'y, gy retbggKvix 1 msMinK| 913 mviji v K, ioxgfvie ciZi6Z ng 1™ Iqib Avg-Riniean
(elePb v IqDBb Avj-Rue )| cab cab ewYR™ kni ijiZ Gi kv IQj] tKib iKg mwx
tJbi™b QoB AvapK e'vsiKs-Gi cig me KR madw™Z niZy GLitb] Lyjdv Avj-gikZw i (980-
1032)-Gi mgq Avj-Rie wn-i FrgKv GZUB , 12Zc¥ nig 11V Ges 1Zib GKRb AvapK e'vsKvi
intmie AwefZ nb th ZdK AighZ e'e 1ciKi “wgZ cvjibi eBtil mK (fPK) I retkl Kii
midZiRin (lej Ae G-1PA)-Gi giatg GK “ib t_tK Ab™ vth Zniej cWitbii KIR KitZ nizy|
Lijdv, DIRimn “iedii Abib” KgKZuiK iecy crigitY FY gAy KiiZ nizv ZdK (Avg-KujKiki
1913; Avj-RiminBawi, 1938, fcjvZ 1 ki 1965 Ges tgZIguj 1 miniZy, 1983)|

tgZlquy I minizZvi (1983:113-17) giZ, cab Re wn ev " Igib Avj-Rue wn-i ckimKiK mKj
Aig-e'tqi gumK 1 ewlK eeiYr “Zii KitZ nizy] GiK ejv nizv Avj-Lizgin (Aw_K reeiYr ev
evtjA 1kU)| Biznvim t™Lv hug, AtbK Rinwe™n 1Qtgb Lz=vb ev BOC | hit I 2™ i ghvviQj vhisf
(ownjg mgiR ememKvix Agyijg) intmte| HiZznumK m¥_1jv 1 K Rinwe wn-i th ZugKi cilgy
hig, 2™ i gta” 1Qtjb: Bewng veb BDniby, RiKwiqy 1eb BDnvby, myBgib 1eb Inve, Bevng ieb
Aingr™, BmivBj teb mwjn Ges mievcri eM vt~ i “§Rb Bl elYK 1 e’emigr: BDmyl veb idbKim |
niish 1eb Bgivb| tkili “§RbIK cvitm’i AnlqR ci iki Riewn ~dzti ibiqM t-qv nq| cti
Zuv Ligdv Avj-gKZw™i-Gi Rwe™vZ Avg-nv™in (e'vsKvi ciil™) I DiRi 1bh$ nb (f"Lig, fgR
1937; tMiBiZb 1967, 1973; Dt wfP 1970, 1979 Ges Ayj-miBiq™~ 1984)]

Piciv 1 Lib (2000:1-3) Ges Piciv 1 Aing™ (2002:2-6) yjiLiQb, Bmjvigi BiZnimi GiKedi
Tiz 1_iKB gyjgibiv, Drei”bgi Kihpug ciiPujbv 1 1H3vi ciqiRb c#Yi Rb™ mad™ mgvietki
GKiU Au_K e'e v Mo Z§iZ m9ig nq] G e'e viQj myilenb] GUv 1Qj cabZ gwyiven (ctivyl
AskiwiZ) Ges ghivKin (cZ'y AskicwiZ)-i gizv jvF-tjKmitbi rFiEtZ] Gme ewsKii gyi
h v Zv Ges KZUKZA W Zv g§'vab KitZb] ZLb gj'eb aizz™1q gy “Zii niZveaiq G KiRiU 1Q]
LgB . i2Zc¥| Zuv Tjbf ibi mgq evieni 1Y t L Si°-Sitgjv t_1K gib¥K gy 171Zb, wbi"6
msL'K gyv ibi~6 gvici _1jiZ iLiZb] e MZ crienY QuoB GK vb t K Ab™ " vib Zniej ~biSi
KitZb Zuiv| GiZ tKej wbivcEB iidZ nizyv by, critkia e’e vl my ifite KIR KitZ|

Avj-Rinme™wn ivdiK Awvg FY v izv] miKiii Ki DR i ga'tg G FY tdiZ cilqi 1bdgzy
10§ | Avj-Rinwe™n G R msMn KiizZv] Zviv Ki iR msMini ci 2471 gf A_ Ges Gi Ici
eioiZ KQytdiZ tctzv] 1KQyiKQyBiZnimie™ GiK my efj gib Kfib ("L, fcjyZz I kimu
1965:383)] 1KS, Aigiv hi™ Ki msMn I Gi e’e vchii tcQtb tqv crikigi K_v iefePby Kii
Zinij tevSv hite th, gigi Ici G evoiZ A_ tKib my 10§ bv] GUriQj Ki e'e vchvi Rb™ GKiU 1d
ev OcwitZwlKI-Gi gizy] KiiY, GKi K Bmjig my Absg b Kii by, Abi™iK my ibFi Kii ciigiy
I tgout™i Ici] IKS, tmev ¢ vibi reibgtq OcwitZulKD thovi AbgiZ itqiQ] D wiP fRvi 1" ig
etjb: Oh™ 1 eYK I Abt i Rb™ Zit™i AL i GKIU Ask gitPU e'wsKiit™i KitQ mAg il
el ZigFK 1Qf Ges giPU evsK_ tjv 2t i A_terfb crigitY Abb” gitPsU e'vstK AvgibZ 1iLiZy,
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forcafeeeT | Prafe wre (S50a:8s): “Reand sitra Aifdey Tt SR ST (PTIN) SIS
(e oY, Bififer @ SnfErset (e g w3k B @ ¢ (atE B st Sacet | o SR
JIZ (AT (T € PG COfd FACS (¥ W3R @ Tl PATT YIS A (oA1eg 77 17

TR ST T0hT (5Ub:390): “TSife] @ Sy TRINT (TR IO AR 5] (TS
[IREE AT P Q-NGAaa o Sfiee oiena efessma F1R (AF (ARG | 9o
e foet Eifer | Zefv @ YobTe 5y fost | TSR R MAF *twd Tefege fas aivy,
aqiTe THINS, WRF 8 ARPRIT eTR A FRT G52 | JINAT FHF0LE ARSRAGTEAR JL7
T e ZCEICT O A W | @I clfFerE g Swead gE (W Wi Arel F0as
TEIT Twike 2o @ ©f TW): @SAW, AFeEE, e, Gites, onfae, &%, e,
reifer, sipiferat, STreleT @ eI |

AT 7 (5F-9F FA @Y T @S 2N A QIR TR AF *7 (QAF; N 4 (AF G
(@ fCh; foe @@ [ T *f9 GrIoR GETR TORT (@) (A0 SE-NRE ({0 &
;. QST (AT WS QAR I *37 ST G ST-NACE (ACPH; ACH (JE)
(ACF (HCHF G2 QN S AP *7 (T4 (A2 S5b-8:9055; OIS doub:dd5-20; (GBI SbrdR,
B Lo, @R, $53) | AR (SdUd:bro) IAFHT FMRTATE: “ AT SIHE AT FE(E,
CRIR TP FASE (ST REACR, 2607 [T I i gz 4o smfoq Kot of wwpsd
G AT B 17 ISR (S549:9%) ST (ARI: “Si=T e IR W=7 ey 2o A |
BIF, WG ¢ SfRres 7w Jifeey AFeiR Jia e 1

TITSTh (5545:200) [CO : “IArFceren (fRel O QHGE) FPTNEIF G G- QNG (Al =S
AT TWEF) AR G e qrqaiaer e Sges 3@ | T4 F6 21wy
QT forT TR s AMAfens dors@ |” BT FRRE TPI©8 SE R WEA-(FANCTI IR A
SRS (2:38%-9) FTA MCaTRs T« ALl e AR &y |

SO Mo o TN (FATCed AT 8 A Ao i 8w ISR Ren wamg
FHFONT ¢FY AR | OF FEN (I AT A1 AR (97 [RITF &) 210 @ &>t | @
(R (TR JGF 8 TS SART FIS AR (STET ZCAT:

& R0 303 Ao SAfeteT 3N ¢ IHAR A AT (AT FES A A |

& AT ACK TGO AT 8 [IeTTge 9% |

& NI TSR @I MATSI & |

& AGCANSF JIZ (SF /G, OIS LTSGR G271 (FUR TAPIEH ISP AT IR (@15 (=6
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kimK esk Ges Avai- vasb MFoit i Db hvi dij Lujoviv Zt™i g3i I tmbvoizt i nitZi
cy¥yg ciyYZ nb|

v ci Uil ciZ KTefeich rerfb tMidr thgb, mg, tkay, BngwBijqy, iR, BZ'w i D¥e| Gt i
mevB Lol gyjgib nlqvi “we Kii |

v Wi, towtj Ges ZvzvitTi miv TN hy| diy, BIK I imvigui terkifiM GjKu afsm tc
cinyz nqj

v cig 1Zb kZiax ati Pjv Ze-cvim” hy hy BiiKi A_kbiZK clizxvi evaM Kii|

Dctiv® Ges Ab'vb” HiZnumK KiitY gynjg retki cikSkjMZ 1 A_lbiZK KgKib 17 1gZ niq cio]
GQuovl Bmjugr A ee vi AtbK cizdb 1ej§ nig Zvi RigMig cidgr cizdb Rb! thg (Bmue,
1966:4, 1jDm, 1970:102 Ges Piciv, 2000:173-185, Ges Piciv 1 Lib, 2000:3)|

4. BDiivic e'wsIKs

tiiglo miguiR"i cZb t_{K @k kZK chs

300 mitj tivgyo migitR'i cZtbi ci t_tK 1300 mvj chS tub 1 BZwj Qiov BDtivici enk AAj
GK nzik 1 AUKvivQb mgq cri Kti hv Biznitm 0AUKvi hy inimie ciiPZ] Bmjvgr migviR’i
Aaitb Arj-An vjy bitg ciitPZ 1 th 8g kzvé 1 1K 150k kZvax chd GK gnimFZyi ieKik NiU|
Aii Fga'mMing AAL] TKSKIMZ enVIR'K Ae vtb Ky BZwji mit Bmjigr vetki gwijg, Lzb |
Bli™ elYK:™ 1 mi%2 ibgigZ thwivihiM niZv] GgbiK GK mgq gwiijg Ask iQg imimig 1 tfibm]|

tivglb migitR"T cZtbi ci cidg BD:ivic el eei 1vioi Rbt ng| Mfxi cdv c 2iq 1bgi¥aZ nq
cidg BDtivici enYR'| trigii (1963:84)-Gi eYbi giZ: OA bnZ e'icKfite Kilibfi niq cto]0
hii KvitY BDfivici L'vZbvgv BiZnimie™ ictitb cidg BDfive maliK ejiZ eva” nigiQb (1937:20):
"La terre était tout et le commerce rien”, hvi A_ TrgB (ev Kul) 1QJ me| ewYR™ yKQB 1QJ bv] Gi
gitb G bg th cidg BDiivic tKib aitbi ewYR™ nizv bv] GLvb ejv ni"Q, IWRIZK Ai iZkyj 2y,
Aib&qZy, D'P crienY e7g, D'P Ki 1 7€, tPvivPijib, Ny I AAZvi KiitY ZLb enYiR'K KgKiD 1Qj
bMY"| A, enYR™ migiex niq coij I esiKs Kihpugl tm ci_B AMmi nie]

trugyi (1963:84) 1j1LiQb Ki_Z tmB 0AUKvi hghd: O wzb Fvlv nwitq Mgy, Darl ntjv ms Z,
Pig 1e iZ NUtjv Kms wtii] Zie, KO-hyMi meiPiq AUKii mgquiZl wbqigZfite gy e'eliz
ntj 1 enYR™ by _WKig Gi tjbi b mugZ niq cto]0 AimeNvi (1967:11) +>Lwb th: Otivgib mgiR”
cZibi ci t_tK GKv k kZiKi tkl chS ciiv mgqiUiZ cidg BDtivic e'vsiKs 1kT efjiZ 1Qj tKej
gy teibgq] ga'nMi WZigFiM Wi i b nijv A I FY e'e v ieKitki mPo-ie y0 kg
kZvaxtK ejv ng puSKij | AiM t KB 1erfb itb 12z 1z “vaib ev Avai- vgEKwmZ ivtR"i D™e I
Ab'b” KvitY “gj niq cov gynjg migiR" tgvtaj I ZvZvit™i Ae'nZ nigjvi KvitY Avtiv “gj nig
cio] G mhM KiR jJuMiq GKi'iK pumWiiv gwijg migiRtK Adiv “gJ KitZ WK Ges
AbTIK, gyjg mFZi t 1K Aib-ieAwb, retkl Kii, iKfvie tmP evortby hig, n ki, AskiwizZ,
enYR" I esiKs cidg BDiivic wSi niZz wK| hvi dij GKiesk kzZiKi tkl K f_iK
miari Yfite cidg BDtivic Ges ietkIfite BZwjiZ ivRiZK I A WoiZK Db NUIZ Tiz Kii |
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fJitcR (1952:273) ielqiUu eYbr KtitQb: OAetkil BZwj zvi BDtivc gnit™k 1 FgamiMiig
AAtJi ga'ezx Ae vtbi mihiMiUtK KitR jiiZ Tie Kti| giSwi tWiQi mdj KIK I Ligwit™i G
RuZ, tivgib hiM enYiR'i Rb™ cesAtji Ici ibFikij 1Qj| Zviv 2™ i Rbelj niq cov ivRaibi
L™ Pun’v c#Y e ni'Qj | ZB retki c_g ewVIR'K 1 1kirFIEK RuZ nlqvi c_B tKej tLijviQj
Zit 1 migib]0

tm mgq meeZ tHibm 1Q§ meiPiq mgx bMix] tmLith tKib fig v (serfdom) 1Qijv bv Ges fciici
ietiwaZy miE 1 tmLybKvi terkifiMl giby mgy ci_, tetkl Kii gwnjg ietki mt% enYiR™ RioZ 1Qj |
gw I A weibggKiixt™i ki 1 ghr'v axti aiti eofZ K| ZLb Fga'mMiig AALji enYiR’
Bmjugr AskCwiZ P2 gyive-i gizv ctivy AskCwiZgiK e'e v Kgii (commenda) tek
RbicgZv ARb Kti ("L, frugi, 1963:86-88 Ges igmiKigh, 1969:118)| 1jiqevi Zvi chieqliy
(1968:230) 1elqUiK Gfite L'y KtitQb: OBZwji elYKiv e'emvi m2 tKSkj tjv e'enitii c_g
kglv Fgamitii Acicitk 2™ ciZzelt i KiQ T_1K fetqQijb] G i teki®fiM 10§ owmjgl
BUr 1 Lzb 1 1KQyQj |0

ielgiu Gfrtel ewL'v Kiv thiZ citi, nigy (1985:24) t™Lwb, e'stKi DreiEi aiYig 1157 mitj
tfibim ~weZ c_g esiKi bigKiYIU | i:Z tcigiQ] Avi e'siKs Kihpg Tii b9y ibig miaviY
aiYwU jvgeriv ai-i gy retbggKviid™i mi% RioZ| Zviv GKU KiVi fUietji fcQib eim KiR
Pijvizi] G tUiej _1jvi bug 1Qj ewstKy] 2B, TjvicR (1952:291) g3e” Ktib: OBZwj 1Qf ga'hiwg
A _BiZK crpaig, Avi Bsj 0 10§ AvapKzui ct_| ik iece c_g Bsj Ui IKQYGJiKii A_bnZ |
mgvRiK e 1j t7q Ges cti Zvietki Abb™ vib Qioiq cio] IKS, ewYR" lece (e'em | €'vsiKs)
C_g BZwji KigKiU knti Tiz niq axti ati Zv BDtivic Qiotq cto]0

5. Bmjugr migiR"1 cZibi ci _iK iesk kZiKi giSiguS Bmjvgr esiKs Anefitei ce
chs gyijg retk esiKs

110k kzvaxtZ Bmjgr migR"i cZb Tit nlqui ci 1 1K iesk kZiKi giSignS chd KigK kzyax
ali "IN GK Aeyq I Aehbizkij Ae vi gfa” cvi Kii gyijg iek] G hiiu Dmy-Avj-BbinZiZ e
0AebiZi hy) inimte BiZnim ciiPiz juf Kii| tivgib mgiR™ cZibi ci t_tK 120k kzvéi tkl
ch3 cidg BDtivtc thgh 0AUKii hi leiR Kti, Gl WK 1Zgib] ivRbnzZ, A _buzZ, miguRK,
mis 1ZK N Rietbi cizil ty4T G Aeyq i t7q] Gi ¥iZKi ciiviZ 10§ lechgKi:

N GK mgiqi HKex fLjvdZ tQU tQU AmsL” AVAIK kiiZ ef3 niq cio] Gme ki3
ci Uil eigx joBiqujl ng] = ikimb, cRv Drciob I AiePii e'icKfite Qioiq cto] dij
tgitag, ZvzZui, pimWvimn AbtTi Rb™ gwijg etk nibv tTgv mnR niq cio] Zviv gwijg
R, fjvi Ici cfie e vi Ges AtbK, 1juiK KijubiZ criYZ Kti|
ki0ANFIEK GK mgiqi bgcivgY 1 fimig'c¥ Bmjygr mgiR e'e v - migriK mgSZudK
mgiiR criYZ ng| hv A_kbizK 1 migwRK Dbgtbi mnigK 1Qf bv]

N ™, Ty, ex 1ikTt i ciiPhig ibterZ eiqZf gij (tKelwii) MFbi, DR, tmbvciz 1 Ki

ACgKvixt i GKiPIUgY metiELZ ciiYZ nq| dij, maviY giby AV v nwitq tdij | Zviv

=
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ibhizb, AiePii, nZ'v ev maliE edRqiRi 1kKii nlgy t K eRfZ mgx bMitK:™ 1Qfo Mig”
cnio GJwKig Pj g 24 i gia® AAZy, Aikyy, Kms vi, inm'er”, giZcRv BZw
eicKfife Qiofq cto (1L, Bmue, 1966:4)|

“kg KZiKi Zjhig KillKiR msK#@Z niq bMY" chiiq thig Adm] cikicuk, RbmsL'v e'vcKfite
KgiZ Tiz Kti| Rig eivl t-qv niZv KgKZd i A_ev Zviv 1biRiB 1biq btzi] Kil.cxiZ
AciieiZZ 1_iK hig] meeZ, 1960-Gi "kiKi ce chS tekifiM KIK tjimi e 1 KifVi
Jej eenii Kitzy] Gi dij kimi djb 1Qj AZ'S Kg Ges dmj I Mewct N “juB
Ae'nZfite Liv, fokii AvugY I fiviMi ikKvi nizv ("L, jBm, 1970: 105, 113 Ges
Bmue, 1966: 3, 21, 65)]

JcibtelkK:™ 1 1bigq Amv BDiiverq Kiji “Zii tRM'ciY'i ebv voig n wkiti Ici Pig ANZ
niib] ciezx KigK kzvaidZ G n 1kifi GKiU eo Astki e NiU] Advk kzZvaxi wki
ciY'i mi% KigK kZK AdM “Zii nikiti Zgbv Kitj e®v hite th, G, ijvi Drcib tKej
t_tg higib eiis Di&w K PjiZ Tiz Kii (Bmwe, 1966: 18 1 46)]

N 11k) kzvér 11K enYR™ gwjgibt™i KiQ t_tK BDiivcigi™i KiQ Pij thiZ Ti: Kii| iz
GiB FgamMiig AALji cab cY'enK I e'emiqiZ ciiYZ ng (Bmue, 1966:7 Ges 1jDBm,
1970:114)|

tHERj I nifgm (1998:19 1 4) ijiLb, Ebiesk kzZvaxi gvSigwS t K gwijg retki ciq cizil ™k
bzl cfiele viKiix cidg ietki cZ'y ev ctivy Pitci KvitY, tetkl Kii ckimb 1 eniR'K 14T
cidgy adPi ABb 1 ABbx e'e v PijyKiiZ eia” nq| kZ KZ eQtii cytbi Bmjvgx A_e'e vi PPy
1W0iZ XKy cto] BDiivici cfite telkifiM 1™k cidgy adPi e'vsiKs cxiZ 1 e'emv giWj MnY Ges
Bmjugr ewYiR'K cxiZi PPy ciiZ'viM DrmanZ nq| vaxbzZv jivF, 1et ki e'sK RiZxgKiY Ges 17kiq
e'siKs e'e vi Dbgtbi dij wef ki e'siKi AwaciZ'i Aemb NiU] 1KS, bzl e'e v GK aiibi
Obe"-JcibielkK) e'siKs cxiZ niq V] GUr VK, 1et ki e'sK RiZigKiY Ges bzl t™kiq e'istKi
ciZovi dij G,ijvRiZig e'wstK ciiYZ nq Ges Zv Rizig “v_ t"LFvj Kii| 1KS, G, {jvi criPvjby
cxIZ 1et " kx e'vstKi giZiB t_tK hiq Ges G, tjv my i rFEIZ Kihpg PijiZ K] A P Gee v
gynjg RbMEYi tekvimi leciiZ] dij, Rb tbg 0Bmjgr e'isKi cizovi aniYy] G e'sK, gibydi agiq
iekim 1 tPZbv Ay 1itLB MZibWiZK mKj esiKs tmev t~1e] 0Bmjgr e'isKi ev Imy-g5 e'isKiNth
bitgB GtK ArfinZ Kiv tniK by tKb, Zv1Qj Bmjgr chiz¥aetbi dmj| Gi mPov AbyUrtb 1930,
1940 1 1950 “kiKi 1K "y ftdivibv thiZ citi] G mgq JcibieikK kimibi Aemib NiUfq fek
IKQzwijg iv0 vabzv jvF Kii|

UWDU (1983) Ges DBjmb (1983) f Lib, 1950-i “kiKi fkIfviM cuK vibi GKiU Mig c_g
Bmjugr evsK vctbi DI thav niqiQj | Zte, Gi cfie tetki'b vgx ngib] wKQzagfiiz €3
cinyvggKfite GKIU my-g$ €'sK cizdv Kiib] Zviv myg$ Zniej msMn KiiZb Ges fmLib 1_iK
Miie frg gujKi™i KilKiRi Rb™ FY t7qv niZv] FiYi Rb" tKib my thqv nizv bv] Zte, e'stKi
cliPrjby e'q ibetni Rb™ ATIKQZd) vKizy] hiBiniK, DBjmb (1983:75) 1jiLb : Ohw™ I FY
thoi TjviKi TKib Kgiz 1Qj bviKS, tdiZ cvlqr hite by tFe Zniej vzZviv cizobiUik Zid™i A

=2

=2
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GKeitii Rb'B 171Zb| dij, ikMiMiB esKiUtZ Zniej NWiZ t7Lv t7g] AraKs, e'sK IKfite FY
1ieZiY KitQ Gme ieliq AiZgilig AMn 1 LiEZ Jtgb Zniej vzZiiv] GKitiK, esK KgKzit i
KitRi tKib “vaxbzy 1Q§ by, Abr 1K, bzl AigibZ Amvl eU ntq tMijv] e'stK <vd ibtqM ibtq
mgm’v 1~Lv £ q] bMixi ewViR'K €K 1jvi tjvFhig Ges ibivc™ PiKii tQfo tKD ¢Z'S GjKii G
Aibdqzii gta” AmiZ PBiZv bv] dij, tkMiMiB e”_Ziq chemZ nijv G Di W] 1KS, cuK vib
hLb G D ™"viMi mguR NiU, VK ZLbB bZl Kti cixyv-ibixgy Tiz nijvigmti |0

1963 miji 25 RyB igmiti mgiiPZ e’ vskKvi Avj-bv¥ai, c_gewtii gizZv igu-Nigvi ci ik igU-
Nigvi BmjugK fmifsm e"sK (GgiRABGmIe) cizdv Kiib] Avj-bwwai cieZdZ BUiib'vkbij
Gimumigkb di BmjugK e'isK-Gi gnimiPe niqiQijb| GKiU Dbgbkij gyijg 1 tki MigrY ciitetk
G e'sK cizovi Rb"iZib Rigib tmrfsm e'vstKi giWj MnY Ktib] zvi DiTk™ 10 KkixdAin AiBb
JeNb by Kti igmtii msL'Whid gynjg RoMiYi KitQ Ajm cto Ky A_ mshMn Ges IB mAtqi Rb"
Zi 11K nvjvj givdv ¢ b Avj-bi%ai 1Qtb GKRb ArfA fckiRier, Kigil Aw_K cizditb KiR
Kivi et $j1Z 1KQzevsiKs ArFAZVL Zvi 1Qj | AMnk gwjgibt i ga’ T 1K mZKzZvi mit KgPuix
eQB Kii ewsKil ciiPijbv Tiz Kiib 1zib] Oe'siKi +vdiv AT mgigi gia” iyYkyj ki
RbMiYi Av v ARib mg_ ng| Gme KgPvix Zvi™i mave” MiniKi mi% GK KizZvti kwgj niq agiq
Abiamb cigb KitZb] GyvKvi KIKiv einiMZt™i eveti 1Qg mp nib Ges Zvi™ 1 Ly Kg msL'KB
enVIR'K e'stK Tjbi™b Kitzy] tm, ijuiK Zviv, cidgvesiigmingt™ 1 v_ iywKvin bt ki cizdb
etj gib KiizZv] KS, G bzZk estKi KgPrixiv Ab'iKg| GivikiyZ nij 1 KIKi 1 giZv GKB
of 1 "biZK g teva telY Kti0 (DBjmb, 1983:76)]

esKiUi cizdizy 1 e'e veK Avj-bi¥ai (1974:246-247)-Gi giZ, e'wKili Kihpg 1Qj 1Zb
aithi: c_gZ, cRi Pun’v I mieivini gfa” GKiU Y mAvitKi figky cijb; WZigZ, A thizK
yZy, mAq ik | e'siKs AFim Mio tZvjvi Rb™ GKiU cikyY 1K™ intmie KIR Kiv; Ges Z2igZ,
gRY¥ "wi I cyr MVibi mgm'v Kigiq Avbv 1 reibigqiiMi Rb™ Ajm i mgiiek NUZ GKiU MiZkyj
PjK mg|

DBjmb (1983:76) DijL Ktib th: OMp wogw¥ I ms wi, n ikifi Rb™ maviY tgikbwi thgb, Kico
teibvi Rb" n PujZ 2vid ev tmjiB fgikb tKbimn el aitbi KiR esKiU FY v"1Zv] Lvgviii Mew”
T tKbv Ges tmP e"e i TgdK Dbizi Rb” FY 1 qu nizi| retkl Kti, KileFiEK IB GjiKii Rb"
cibi my'e v KiviQj Ri#i |0 GgIRABGMIe “:Z AMMIZi ci_ aweZ nq Ges mito 1Zb eQtii gia’
AigibZKvix msL'v 2 JiL 51 miRvi Quotq hig] cZ'kvi tPig AtbK D'P niti mAq eiofZ K]
(1 bs QK ™Li GiZ, mgiMKFite igmixq e'vsiKs e'e vi (BieGm) fgwl AigbiZi mit, GKB mgiqi
Rb™ ezgib 1 v i g" GgIRABGMIeli ceyx Zgbv Kiv nigiQ] QK 2, 3 Ges 4-G AigibZKvixi
msL'y, mAtqi Mo AWKii, kiLv-i msL'v Ges mAqKvixt™i aib N Kviv Bmjvgr e'vstKi mi¥ tjbt b
KiiQ, Zv 1~ Lvtby nigiQ]

QK 1 : 1964-1967 tgqvi~ BieGm Ges igU-Nigvi BmjugK tmrfsm estKi fgl AvgwbiZi
ZybigK retkly
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eZgb gy~
mij BieGmGi wWGHW  mPK ceyx GgIRABGMIEli mPK cejx
% % WGIW % %
1964 3,78,000,000 100 - 40,944 100 -
1965 3.96,000,000 105 5 1,91,235 467 367
1966 4,15,000,000 110 5 8,79,570 2148 360
1967 4,45,000,000 118 7 18,28,375 4466 108
Mo 6 278
gy
1964 3,64,513,010 100 - 39,483 100 -
1965 3,32,214,760 91 -9 1,60,432 406 306
1966 3,19,722,650 88 -4 6,77,635 1716 322
1967 3,40,474,360 93 7 13,98,910 3543 106
Mo -2 245

m¥ : ABGgGd BUiib'ikbij idbuYqij =wli=K I Aig-biai (1974)]
k& mstyc : BieGm: BiRcikqib evsiKs imi—-g; GgiRABGmie : 1igu Nvgvi BmjugK fmifs e'iskK
QK 2 : 1gU-Nvgvi BmgwgK tmrfsm evstKi AvgibZKvix msL'v Ges Zvi™ 1 Mo AigibZ

eqQi AgibZKvix cejx mAqKiix ciZ cejx
msL'y % Mo AigibZ %
1964 17,560 - 2.33 -
1965 30,404 73 6.29 170
1966 1,51,998 400 5.79 -1
1967 2,51,152 65 7.28 26
m¥ : Avj-bi¥ai (1974:271)]

QK 3:1963-1967 mitji gta’ igU-Ngvi BmjwugK tmifsm evstKi KiLv msL'y

kiLvi bg fLygvi Zwil kiLvi bvg tLugvi Zwil
1.1gU Nvgvi 05-07-1963 6. tRdiZ

09-02-1966

2. kitieib 14-08-1965 7. A ginijin 24-07-1966
3. Avj gibmy 11-09-1965 8. igmi Avj-Ru™"wn 23-07-1966
4. “viKizgum 09-10-1965 9. fejKv 01-10-1966
5. Kimi Avj ABib 14-10-1965

m¥ : Aij-bi¥ai (AiBIeABIW)
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QK 4 : GgiRABGMIeltZ ierfb mAgKvix Mtci tgw AigibtZ mAq I ieibiguiMi kZKiv Ask
mAq AigibZ  eibtqiM AigibZ  AigibZKix

53.5 38.0 QT

14.0 12.0 kigk

2.3 12.8 tchkbi
0.2 22.0 miKwi KgPvix
5.1 6.4 Mpea~

10.9 15.9 KIK

2.0 2.4 e"emigx

2.0 2.0 Abb”

m¥ : Avj-bi¥ai (1974:272)]

cR migZ Zi i vFIEIZ tLvthy QK tjvi ZgbiggK tetklY t 1K GU 06 th, G cixyy tek
mdjZii cgiY iviL Ges mAq mgitek AZ'S IPEKIK] tecy msL'K tkyv_x, KIK I Migeimii mg_b
Juif mdj ng G ewsK| Zviv esKiUIK 1hiR:™1 ety fetZ Tiz Kii eij verfb AijPhig viW
(1967); Avj-bidai (1974), niitf (1981); UDU (1983) Ges DBjmb (1983) DijL KiiQb]
Aj-bi¥ai (1974:272) g3e” Kiib: OKihpg Titi ~ 1 mgiqi gia” esKil “vbig mal viqi
A_BbiZK Dbgib , i2Zc¥ tmev 1"3Z myrg nq| retkl Kii, igU-Nvgvi I Gi 53U Mitg Yz 1KT cizov
I Gi Dbagb Ges teKyi kigki™ i Rb" bZiz Kgms vtbi myhiM myp Kti |0

ejvng, G e'sK GZUB mdj nfqiQigv th GZi b Zv tMlv igmi Zvi AvlZig ibiq AmiZ ciifzy|
1KS, 1bg3Y ibtq iRbnZi KvitY eskil tkl chd eU niq hig] ol mito 1Zb eQtii g vq 1967
miji tdeiquitZ e'sKil hLb eU niq hig ZLb G e'sK 1 Gi kiLv,tjvi Kihpg 1Qj Ggb GjiKig
FYM Zvi mgm'v e'icKfite Kig GimiQj | gib¥iK ,WUKZK vbxg myiLvi gniRibi KiQ FiYi Rb
aYy 1™1Z ntzv bi| Zuv cPijZ avivi e'vsK, 1jvi KitQ thiZ ciifzy bi] KiiY 2" itK (e'sK enfZ
tkYi) intmte 1etePby Kiv nizv| Avevi, Gme e'sK thinZzBmjitg nvivg (ibilx) my (riev) biq
Kiievi KiiZy, Migi agerY gy tmLvib thiZ PvBiZy bl

Gj bw¥ai DijL Kiib (1978:230-232): 1e igKi bv nij I K_wU tefivar gtb nie th e'wsKili
Rb™ mgmyv “Zyi Kiv bv nij GIU mdjzZvi mi% GiMig hu"Qj | e'vsKiU vbig chiiq Dbatb mdjzy
Lz Tie Kiv giT “ibig mignRK KZgt9Ti mt% Gi msNiZ Tiz nq| Zviv Fietjv 2™ i KZZaib
GJKig G cizbib bk Mju"Q] Zviv gib Kitjy ewKiU 2™ i KR, 1JB AinZK bKj KiiQ]
BiZigta” e'vsKiU AraKZi ~udfite Bmjvgr iekim 1 PPvi rfiEIZ GKiU bZl e'vsiKs aviYyv ceZb Kii
gyuig MinKi™ i gvtS miov tdj1Z mfig nq] Gi mAq I mAqKvixi msL'yv “iZ eiofZ K| AtbiK
ierfb enVIR'K €K 1 1K zi™ i mAg Zg Bmjvgr estK ILiZ Tit Kiib] G Ae v cPijZ
e's, 1jK Acrinthfite G bZk Rhicq 1 “:Z ieKikgib ciz®fi reiztx “w Kiiiq t°q] Tz
TIPIKIY 1 IK, estKi KgKid I ZrciziK e "gib ierfb mignRK KZgqT, enViR'K €K 1 1KQy
tKo™ig hgSK ms vi mi% msNilK et gib Kivng| ZB GIK _wgiq t™qv nq|
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Zvicil SEKc¥ G Di™ WM AvapK Bmjugr esiKs-Gi elR ech Kii Ges ciezZx D™ WM MniYi c_
thiLtq tq] Tmgiqi gia'B igU-Nigvi BmjuwgK tmifsm e'vstKi t~Lvtbv ci_ Avtiv DbZ cipqig
AfbK Bmjugx miguRK, Dbgb 1 enVIR'K e'vsK e’emyv Tiz Kii| G, 1jvi gfa’ c_g 1971 mij igmii
ciZi0Z nq bvimi tmk'vj esK| c_tg Zv Ogigvdd) JuiFi JI° bv bt Oe'vsiKs AvlZy einfZ
“TARqi TJKRbIK tmev “vibi Rb™ migwRK evsKi intmte c1zi6Z nq| Gici 1975 mij mD
Avitei 1RTvq c1Zi6Z ng GKIU AistmiKuix e'vsiKs cizowlNBmjug tWEjcigU eisK (ABiWie)|
m™m” °k_tjii A_%iZK 1 migwRK Dbgb tRvi™vi Kiv G e'stKi DITK'| GKB eQi “wBiq
(BDGB) cizi6Z nq “¢B BmjugK esK| G,1jv1QJ c_g eo AKii Bmjigr enViR'K e'sK]|
G.1jvi mdjZi c_ ati terfb 171k el msL'K Bmjugr e’isK Mo 11V]

igU-Nvgvii tmifsm e'isK-Gi cig GKB mgtq GKB iKg Atikil mdj cixflv 10 ovjtaikavi (Zey
nuR) ev ficjiMg dv0 Kicitikbi] 1963 mitj cizobil Kihpg Tiz Kii| Gi j-DITK 1Qj:
® gijq gynjgiv hiZ nR medv'b ev Abb™ jyFROK DiTIK™ aiti axti A_ mAq KiiZ citib Zii
e'e 1Kiv|
® nAigi gia'tg Bmjig Absgn™Z relbiqiM KgKib gvjq gymjgt i mipg 1 KihKi AskMntYi
e'e vKiy|
e niRi mgq rerfb meav I tmev “vibi gva’tg R~ T KJWw 1 271 v_ ilv 1 idZ Kiy|
Gme DITK™ migth tifL tmB mgq t_tK mdjZvi mi% ciiPujZ nt'Q (Ziey nuR0] G cizowb niRi
AM 1 cti nRvI i cigRbig me 1Kg tmev gibmadbfite 1™ 1q AmiQ| 1959 mitj iqvj ctdmi
DsKzAWRR Omave” nRhvliE™ i A koiZK Dbgb ciiKiby ieliq GKIU KihciT G aiiVv c¢_g 24
atib (Ziey iR 1tgemBU)| 1963 mitj vl 1,281 Rb m™im'i KiQ _tK 46,600 gvjtarkaub
1iZ AigibZ 1big Kihpg Tiz Kiv Aia-miKui G cizébiUi m™m” msL'v (inmveavix) GLb 40
JutLi Icti Ges Gi mAg 200 tKuU gwKb Wjwtii Icti] gijtgqikaig gynjg RbmsL'y thivtb 1
tKwU 20 juL, tmLvtb Dctiv® msL'v 11K tevSv hug cizévbil KZUr Rbicg (ingib, 2004) |

my-rFIEK esK tjvi 1eKT Aw_K cizowb intmie KR KitQ 0Zey nuRi] GUr gvjtgikaib
owjoibt™ i nijvj Devig reibigquiMi mshiM K v £°Q] th tKib ciReq « gvjiaikaib gwiijg 10 wieZ
Ges IKT nij 2 viwaZ 1Ki 17iq GLitb imme LyiZ citib] Gi 111U kibv ifgiQ] GQuovl fei=
Aidimi gia'tg tmev ¢ b Ges teZb t 1K 1Ki~ tKiU toqui ielq AQ GLitb] tKD mAq Zg biZ
PBtj th tKib Aw_K cizovtbi gizi mnR Deitq il Kiv hig| 0Zvey nuRE-i inmieavixt™i Rb”
evoiZ mga nijy, niRi mgq GKIU ietkl DiEvjb thUlqiKi gia’tg mD™x Avite etmB Zviv bR 1bR
nme 1 1K A_ Z§iZ citib] msMpz A, kidAin i ikZ ¢t Ges cej mavebigg myi™6
CKT_1JiZ elbigM Kiv nq| eZgvtb Gi veibfquiMi tgw crigly 400 tKaU gwKb Wi gizy|
GiZ 11giQ 1 1 “Niggr'x veibiqM] BKRU Bbif-+igU, BDIbU Ui+ Bbif+igU, miKitii terfb
cKii reibiqM, Aemb LviZ weibigM Quovl 120U memiWgwi tKve(wbiZ cizébili verbiqM
11g1Q] Gme memWawi tKvalwb Kul, efifivch ev iifqj Gi=U eemv 1K Tiz Kii AZvaypK
Z_"chy® e’emiq ibiqwRZ| 1995 mij 1 1K (Zvey uRItK Kihpitgi AvlZy evoutbvi AbgiZ 1 q
nq| eZgvth gujtgikari eBtil Gi e'emngK Kihpg ie™ Z ntqiQ (ABieABIW) | TRbiti j KDY j
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Ad BmjugK e'isK GU idbuYauj BYWIUDUM (IRmABIeGAAIB, 2001)-Gi giZ Bib, cukK ib |
myitbi esiKs e'e v BmjvgrKiY Kiv Qovl mviv ietk 270li terk Bmjugr Aw_K cizdib KiR
KiiQ| G, ijvi tg madi™i crigly 30 nvRvi tKuU gwkb Wjviii Icti] 20 niRvi tKwU guKb
Wjtin Icti 11gfQ AvgbZ Ges teibigM 11giQ 16 nRvi tKuwU guKb Wjvii Icti] 1970-1
“kiKi tkl Ges 1980-i “kiKi ftMvovi 11K wgmi, Kz, RWb, enivBb, Kizvi, gvjtgikay,
eisjitk, tmibMvg, 1ZDibm, Zk «, AvjiRiiqr, Bb vibikgr cfiZ 71k AiaKisk Bmjvgr e'vsK-Gi
hilv Tig] telkifiM cizob myrFIEK €K 1jvi mi% ciZthuMZy Ges AkbmjugK critetk KR
Kiil hilv Tizi c_g eQi 1 1K Dijthi ciigiy mAqg mshin, RiZiq eiRitii GKIU eo Ask “Lj Ges
eo AKitii Jif KitZ K] eZgitb mgRyij 0, tWogiK, jy- ge, BsjiUmn cidgy AfbK 1tk
Bmjugr esK I Bmjvgx teibiqM cizdb KR KitQ] TayZB bg G “¢Z ieKikgib LiZ wbiR:i
Ae b ati iiLiZ imiUe’isK, GBPGmigimmn Ab'b™ eo eo A-Bmjigr e'sK (BmjugK evsiKs kL)
PiJK1ifQ]

tletki AfbK vibh Avtiv AlbK A-esK Au_K ciZdib thgb, ZKvdg tKwdub bitg exgv tKvadwb
Ges Ab'b” telbigM cizdib Mio DiViQ] Gme Bmjugx Aw_K ciZzowbi cvigk DiTK™ ntjy,
tkilYagr ciRer™r e'e Vi GKIU 1eKT 1 myienib e'vsiKs-Gi aviYv Zg ati, viev-i KiitY myrfiEK
ewstKi mt% Tbt tb Aib"QK agfriz gyijgibt i KitQ cto Ky Ajm mat™ GKiTZ Kiv] G e'iciti
Zviek DijL KtitQb (1981:6): 0G DiTk™ numij Zw i ~U6Z tKib mgmyv 1Qj bv] ejv ng th
RbMYi Rb™ Lyj t qvi ¢_g " thB KinZ vdb’WY niDm (KigtZi Bmjigr €'sK) 5 tKuU Kz v~ bvi
(14 tKaU gnkb Wjvi) AigioZ jvF Kti| hiierfb eniR'K 'K T 1K G e'istK “ibiSi Kiv ng|0
eZgb KigKiU Bmjug e'vstKi Zt " t°Lv hig, Gi AtbK_ 1jB Ggb DijLthw™ crigy mali™i
gnjK niqiQ hv 2 itk Avie AAfJi kil 100 e'stKi ZujKig “vb 1 igiQ] Bmjugr e'sK _tjv
MigB Adiv Dhiz KifQ (QK-5 t°Lip, GiZ kil 100 Avie e'stKi ZwjKug WKy terfb t7iki
KigKiU Bmjvgr €vstKi Ae b 1 Litbv nigiQ) |

QK 5 : kxl 100 Avie e'stKi gfa” KigKiU Bmjigr e'stKi Ae b

eQi  TKGAGBP GdABieB  IKDABIe IWABIe tRABIe Gmiele  AviieAiBim
1980 94 - - - - - -

1981 68 - - - - - -
1982 51 77 - - - - -
1983 42 66 - - - - -
1984 34 47 - - - - -
1985 39 45 - 97 - - -
1986 36 43 - 87 87 - -

1987 28 48 - 93 85 - -
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eQi  fKGAGBP GdABieB  IKDABie  IWAWBIe fRAIBie Gmiere AviieAiBim

2000 24 90 91 48 96 58 -
2001 21 95 86 48 97 54 -
200421 ............ R 90 .......... 38 ............. IR 58 ............. 6 ......

m¥ 1> e'wsKii, verfb Bmy

k& mstqc: tTKGAGBP : K@Z idbY nDR; GAABIeB : dgmj BmjugK esK Ae BIRP;
IKDABIe : KvZvi BmjugK esK; WWABIe : “gB BmjugK e'sK; TRABie : RWib BmjugK e’isK;
Gmiete : kugj esK Ae emnivBb; ArileABim : 1uS e'vsiKs GU Bbif=igU Kicitikb]|

ibtgbniDm (1988:90) DijL KiitQb: 1°Lv hvg, 0ZFbigyK ~ T mgiqi gfa’ Gme Bmjigr €'sK
Ai_K cizéb inimie maybRbK AKiti tclQ tMIQIO G, tjvi KigKiU thgb, tKGAGBP,
GdABieB, fRABIe Ges GmGmie| mAq msMn 91T ewRvi tkqyi-Gi ceyx IKQW ari niq Gijl
bR 1R t7iki kil mZ-Gi ZwjKig iiqiQ Gme esK| G, ijvi Znietj eivtli ciigivl
J " igfte tefoiQ]

6. Dcmsnvi

esIKs 1 1dovY-Gi DrciE 1 1eKik ibtq HiZnimK miq["-cgitY t™Lv hig, 8k KZtK BZuji AtbK
AM 1_tKB el mF'Zig e'siKs Kihpg PyjyiQg| A P, terlkifiM A_bwzie™ BZujtK (e'siKs-Gi
RbWbl etj gib Ktib] Gi AtbK AutMB Bmjgy, tivgib, MK, igmixg, GgbiK e'wejibg 1 mygriq
mfZiq e"siKs Kihptgi PPV IQJ | € Z, AtbK HiZznumK cgiY 7Ly hig, Li-ce 34 kZiK (A wr
5,400 eQi AuiM) agiq Doimbvjq, ijv AZ'S AvapK aitbi evsiKs e'e v criPigby Kiizv] Zviv
mAgKvixt™i mAg myqv I hii™i At i ctqiRb niZy 2™ i FY 1*iq estKi giZiB KR Kitzi|
trigy (1985:16-17) DijL KtitQb: GiK Ab“fite ejv hig Oietki werfb b j§ niq hvlgr AtbK
ciPb mFZiq verfb aib 1 tetk e'isiKs cPijZ 1Qj |0

BDtivic 1IKFite AvapK e'siKs-Gi 1eKik NiU Ges cti gwijg tetk ovSiiZ ng, Zv Awgiv
iLtgQ] my-rFIEK estK mAq iLiZ gyjgibt™i Abmii KiitY gynjg etk my-rfiEK AvajpK
esK, 1jvi Kihptg th NWiZ 17Lv 17, Bmjygr e'sK e'e v iIKFite tmB NiZ c#Y GiMig Aim,
Aigiv Zvl t7iLigiQ] my nijvwiev Ges Bmjvig viev AZ'S Kiwifite ibilx Kiv nigiQ]
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tQVitZRv nig i

Au_K LiZi mmcizK mvU ek A_bwZi Rb™1Qj GKiU eo ANZ] rerfb “ijj-cgry t 1K 1Ly
hig, G mvU tgiKitejv Kivi tWiT terfb avivi evsiKstgqi mdj™ 1Qj verfb iKg| mvU PJuKitj
Ab"b™ avivi eVsIKs-Gi tPiq Bmjvgx e'vsiKs AraKZi midij i vwi 1L

GB MtelYvi lIci rfiE Kti Aigiv "elkK FY-tfi% covi (Credit crunch) tcQtb 1ZbiU cab KiiY
L§R ciB| G,1jv ntjv RigibZrfiEK GKeyK Si eEb, tbi™6 my nvi 1 cPijZ ewstKi FYirfiEK
gybuZ | Gi me_ 1jiB Bmjigx e'vsiKs e'e g G wbil x|

ciogy 1etki cPijZ e'vsK, 1tz Au_K m¥iUi th mpwg AWNvZ nitb Tkl chS Zii ieiic cfie cio
ciPi cPiyZ ewK, ijvi Ici| Gi cab KiY 1Qj rekevcr cPijZ ewiKs e'e vi ciZ mg
A inibzi] Gi vecidtZ Bmjygr kixdAini vRiIEi Dci Mto DVi Bmjugx e'vsK, tjv Futjv midtj i
KiZZ tiLigfQ}

Au_K myUKvj Bmjvgr 1 cPijZ avivi eVsK, fjvi tKgb midij i wyi fitLiQ Zv ibYigi Rb
IZo mPKi rRESZ ga'ciP” | ITY Gikavi GKKIi terk esK chitjPby Kiv nigiQ] mPK, 1jv nj
JIFRbKZy, S 1 Zvij"| 12U Au_K AbgiZ e'envi Kii Gi gfa" ci®di ibFizv cixyv Kiv
ntqtQ] Mo, tjvi cvi®iK maiK ietk Y wW-tU+ cxiZz cigM Kiv ng| Gici GKiU ietklA Mic
CHgYMZ Ask t_tK mp iZbiU ck ietk1Y 1 chvijPby KiiiQbl]

midj "~ vePvil Bmjugr ebig cPijZ evsiKs

Bmjugx e'isiKs e'e vi GKIU Pgrkvi K nijv ierfb AALJ Bmjigr e'siKs-Gi ceyx ietki ab
1>k, fjvi mgchiqi| eRvii 1e vi wbig mediZK chitjPhig 1Ly hg, Bmjvgr €vsiKstqi meiPiq
Dei tyT “IY-ce | ga” Gikqi| GB MtelYig A _koizK mvitUi AvtM-cti bt AAL§ Bmjvgx 1
cPijZ evstKi mdij i ZybigFK 1ePvi Kiv nigfQ] GB mgyvg h#ivo K Tiz nlqy Aw_K
LiZi “elkK m¥U Kfite evsiKs LviZi mueK mdij i Ici eifc cfie tdijiQ m¥lUce mgiqi
Zybv Kii Zv chitjwbv Kiv nigiQ]

Au_K LtZi GB myitUi AitM-ctiii mggiK 121U ¢ weZ AbgitZ iePvi 1 1ie™"gib tjLitjiLi rfiEtZ
1Zbil b mPKh$? GKIU giWwj “w Kivtby nigqiQ] msMmzZ Z_" mtUi AviM-cti Dfq mgiqi Rb”
cizil mrKi 0GFEIR imMibidiKY( ev Mo Zirch cigvg eenvi Kiv nigiQ] AraKs, mtUi Avth-
cti Bmjvgx I cPijZ ewsiKsiqi mear-Amear iePri 1 verfb MielYvi tfcyicU Zg aitZ GKiU
OtdvKvj Mec) I "erkd'c¥ Z_"-DeiE e'eni Kiv nigiQ]

cigk 1 gaigkK djvdij mvtUi AuM-cti Bmjvgr | cPijZ e'vsiKstqi 1KQzmPKi tyiT
Zirchc¥ cv_K' 1L hig| GLvtb thielq, tjvi Ici  i:Z t7qv nigiQ:

tovitZRy nug i, W.: dYi tevit™ iekie™"vjiiqi GKRb miZK Ges Bivtbi tK> xq e'siKi kilAin KigiVi GKRb maltbZ m™m’|
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1. 2007-2008 mvij tekevick Aw_K m¥UKvij DbZ 1 Dbabkj 17k, fjvi gia” Zghy;
2. DbZ 7K 1jvi mi% Zvrche¥ maiKi PK (tFiitgejm Ae imMibidiKoU it jkbkic);
3. Dbgbkyj 17k, 1jvi mi% Zirchc¥ meliKi PjK|

lbgMigr A_kbiZK ceyx
2007-2008 mitj “erkK Aw_K m¥tUi tcyveil DbZ 1 Dbabkyj 7k, tjvi gia” Zjbv Kitj t™Lv hig:
v A iZK cepxi tyiT DbZ 1 Dbgbkyj 17k, tjvi Ae v iQj mat¥ ifb] "elkK msKUKitj
felkifil DbZ 171k A_BbiZK cepx KigiQ] dij mvdUi cfie 1_iK gy cilqi Rb’
mi%PbggK c tycibiZ 7k fjvea@ nq|
v DbZ 7k, tjvi evsiKs LiZ evcKfite Zvij" ciiv 1Z 1" iq cfweZ nq| Avi 2vi"i Dbgbksj
tk, 1jviZ e'emii vk AviMi gZ eogiici FY t7qug AiMn Kg ¢ kb KitZ 7Ly hig]|
e'sIKs e'e vi Zirchc¥ madiKi PJK_tjvi oz Mfxi "y i ij 1Ly hie:
v Aciitkdai nii 1 e'siKs Dbgibi gfa” GKiU Zirchc¥ thiZeiPK madK  ifgiQ]
v Ziij" I e'siKs Dbgibi gia” GKiU Zirchc¥ BiZePK mailK iigiQ]
v Aiv 1 e'siKs Dbgtbi gfa” GKiU Zirchc¥: BiZewPK malK iigiQ]
v SKK | e'siKs Dbgtbi gia” GKIU Zirchc¥: thiZeWK medK ifgiQ]

Bmjygr 1 cPijZ e'sK, tjvi AbgiZi U-1U= tKBidikiqpU t K cit msL'vZuEK Deik ietklY
Ges _YMZ DciE wetklY Kii t°Lv hig, ga'ciP” I “iq[Y-ce Gikqvi Bmjigr 1 cPijZ e'sK_ tjy
mytU AuS nij 1 Au_K @0 v ciii 1IZiZ cPijZ avivi evsK_ 1jvi Zghig Bmjvgr avivi €K, 1jv
fitjv KiitQ] Aiaks, Bmjvgr K tjvi mad™, AigbZ 1 ggatbi tyiT1 IKQBIZePK ciiezbl
t~Lv hiq|

myU cieZx mieK 1PT

lek A_bnZi caib PrjK imie "elkK A_igtbi 1yiT h@itoi cfie Ab iKih| Zte, h#iio An_K
my4U1 cfie GIKK t7iki Ici GiKKTite ctofQ] th t™k hi#ivo ev iek A_buzZi Ici hZ telk
bFikg 1Qf, m%U tm ZZ telk yiZM nigiQ] 2B wkifbZ 1 Dbgbkij 7K, ijvi gia”
Abgbigzii gilviQj rfb]

Dbabkij infmie citiPZ Pib, FuiZ, iwkav I Bivibi gizv 17K, 1jvi Zgbvg BBD-i m™m" I Rvcitbi
giZv gukb A_buzZi mf%: AiaKZi maiKhg Tk, fjvi Ici m%iUi cfie feik cote efj riekm 1Qj
ietk AL ] AIBGgGM Gi crimsL'ib GB avi YK 1idZ KtifQ]

“elkK Aw_K m¥iUi dij ferkifiM DbZ t7iki A ShiZK ceyx jy Yigfiie Kig hig] m¥U migvj
I"1Z miP6 nq vetki miKvi tjv] me 17tk GB Zrcizy GKiKg 1Qj bv] m¥U ibgSty tKD tKD
AiaKZi mdjzZii ciiPq t7q|

aKj eBiQ cPijZ e'sK
Ab'b” Au_K cizdibi Zgbig cPijZ e'sK, 1jv bibv KvitY telk yizM ng| Gi KuiY:
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v C_gZ, eUKx FYMniZiiv GiKi ci GK tLjiciZ ciiYZ nlgq KiZcq <K mieinKiiy
mgqgiZv ciivg K tKbig Ayg niq cto] GiZ MviwU vzZy esK , 1jv ielbigMKvix™ i KiQ
t 1K -1Ki gwjKibi 1Kib 1hiZ eva” ng Ges Zviv Zv Zt™i evijyY kiU ASF2 Kii| dij
FiYi bdgZii Rb" ielbigM chiBzZvi ciqiRbig kZ cizeijb KifzZ bv crivg e'sK, iy
FY vtbi ygZv nwitq tdij|

v 0Zi0Z, D'P SKc¥ eUKx FY A _ev mb nRbK FY i1qtQ Ggb Aw_K ciZbib_ tjvtK mnigzii
evevil Abvb™ e'sK I Aw_K cizdb tZgb AMni 1Qj bv A ev G aitbi ArfthviMi KiitY
2™ i SiKi velqiU g3'vgb Kiv ngib] dij Gme e'sK AiS:esK FY jif I ciqiRbig Zvij”
mieivin e”_nq|

v ZZZ, Zvij  mydUi dij evsK ijv Avvi mYiU cio] AbTTiK, tkavi evRiEi ieibigqiM Kiv
esK, ijvi tkaitii gF KgiZz viK| GiZ mgmy d.Y ng| tkl chS AtbK ieibiqMKvix
ciZo 1 enViR'K esK 1biR:™ 11K 1™ Dijqv tNvIYv Kii A_ev miKvi ev ciZ@@r cizovibi
KitQ tm, fjvert niq hig|

v PZzz, Gme NUbvq esK, $jv mad™ thiMvb 1" $Z Mg KiVb crin 1Zi madb ng| GUv e'stKi
Au_K ygzi eicKfite Kigtq t7q] hvi dij Aveimb 1 eUKx FiYi Ici rfiE Kii Mio 1w
tkqrieiRti am bitg] Gici hLb tkquieRvtii Kihptg aiv cto th iKQykqitii ce-cZwkZ
g Avi tbB, ZLb ewsK 1 Aw_K cizéib, tjvi ciz Aiekim evotZ K| mb nRbK Am_K
mal™ Aiiv gF nvivie etj aviYv mp nq| GiZ tkquieRvii “:Z cZb Ges Au_K effy
(idbvbikavj evej)-G eo aithi rietcuiY NiU|

v lebigM T2y "elkK A_kbiZK m¥%U t 1K md cab mgmVv iQj bv] eis, esK 1 Aw K
CIZOwb, fjvi gfa” veibiqM cevini NWiZ GKiU eo telq Qg | evsK 1 Aw_K ciZoib, 1jv
letbfquiMi SKK 1biZ R 1Q§ bv] dij A_bnZiZ weizv"Zii ng| m¥lich 17k tjvi thzZviv
t"LiZ cb th 2™ i bR A _hizK ee vq myU Kvibvi Avi tKib Decig thB| GiZ m¥il
tguKvie jv Kiv Qiov Avi tKvb Devg Zvt™ 110§ byl

Gici hvnijy

2007 miig i M@ Tiz nlgr "elkK Aw_K m¥tU me t°kB cZ'y ei ctivyfite yiZM ng| mvU
bimib ewsK I Aw_K cizdib,ijv cKZ.ggab msMn Kii Zvij~ eiovtbvi tPov Pijwg| GiZ
FYMnxZviv Au_K 1 cKZ evRiti (nitqj giKU) Avtiv KiVb ciiv 1Zi mefeb nq| Zvig”™ mvU I FY
“1Zvi KvitY reibtqKyix I Drev™bKvixiv 2™ i Drev'b K tjveU Kii t7g | bzl cKi ~iMZ
KiiZ eva” nq| GiZ BDtive 1 AdgiiKvi 17k, $jviZ teKiiZ mgm’v cKU AiKii aniY Kii|

myU Tiz 1 KiVb A_%biZK criv 1Z nwRi nlgui ci gukKb Wi “iczZb NiU| Gi reciiZ tZiji
Y19 eyx cig| tbg chidgi A kbiZK AbgbigZvi KiitY eRviii Pun™v Kigiq AbiZ n iyici
ciqiRb niq cto] GiZ c_ig tZiji “vg nVir epx tcijl cti BDiivic m¥iUi e vi 1 1eke'vcr
tZiji Punvi cfite Zv adi adi evoiZ _iK|

Gici Tiz nq mgm'vi 192xq chig| BDtiv AAtj mvU Qiotq covi ci Wjitii ieciZ BDtivi gf
elfo] GiZ tZiji “vg KgiZ Tiz Kti| t7Lv hvg, 2008 mitji RibgwiiZ thLitb ciZ eviij tZiji
"1 1QJ 147 gukb Wjvi, 2008 miij i tkili 1K Zv cig 40 Wjvi Kig Avim|
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e'icKfite reibiqiM nim, cY™ I +RM" tmevi (KbRva(kb muwfm) 1 Pun™v - mueK Pun™viK GiKevti
Ibg chviq tbiq Aiim Ges mevZiK A_ibizK m¥U Tiz nq|

ga'citP” "elkK Au_K m¥tUi cfie mstyic ibiP Zg aiv niju:
1. 1ZJ 1_1K Aig Kig hiq|
2. enIR'K KgKib ~veiZv m nq|
3. 1ef" ki ieibiqiM Kig hig|
4. BDfive 1 AvigiiKig ga'ciPi 17K, 1jvi relbiqiM thiZewK cfie mp ng|
5. AAIJK cireiRvi T_1K 1ek cyReiRiti thid b 11K thiZePK cfie 1Ly hig|
6. gukb Wjvtii ~i IWbigvi thiZePK cfie clol

ga'cPi 1ZgibFi A_bnzZi 17k 1K Abw™ t7k 11K Agvivfide g vgb KitZ nie| tZjibFi
A_bnZi 17K, 1jiZ mbtUt ANZ JuiM metPiq terk| Gme t ki tZJ iRub Avg 8 T_1K 10 kZisk
Kfg hiq|

Bmjvgr eistKi pugeagib Rbicqzy

1leMZ Pvi eQi afi ga'ciP’i 1k, ijvi Ici A kbizK mviUi cfie Kigiq Awbvi ciPoig gwijg |
Avie relbigqMKvixiv 17LIZ cib Bmjvgr e'sK, $jviZ veibigM AiaKZi ibive™ Ges Zv™ 1 rekim 1
agiq g teviai mival Zv AiaKZi mazc¥| AiM Gme relbigiMKvix miaviYZ cidgv e'vsiK werbiqi
KitZb| GB AAfji Bmjgr e'sK, vtz tZtji DIE Avtgi 60% ch3 ieibiqM epx cig] hy
Bmjvgr esK, Tjvi ceyx I DrKIZv Aitiv ewoiq t7q]

m¥U DEitYi GKiU midj” Muy

ga’cP’ I “iYce Gikqri Bmjgx €K, ijvi Ici 2007-2008 mitji m¥%iUi cfe Ly GKU

ctoib Ges G,1jv ZgbigFK Fuj mdj” ™ Lig| Gi KviY nijv:

v elsiKs e'e i cizthuMZiggK mear ibfi Kii KZW fitjrfite SeK migvj 17 1Z ciiiQ Zi
Ici] 2007-2008 miji m¥%U 1QJ gFZ SK e'e ichvi €_Zv] Bmjgx esK 1jv ~16Z
fitjrfite 221 S migvj 1" 1Z myg nq|

v "B ewiKs ee g An K TjbiTihi cKIZ mal¥ ifb| cKZ.Aw K P8 I cKiii _i:Z T7iL
Bmjigr €K miov 1°g] cY™ 1 tmev eiRitii Ici AiE Kii GUi 1iK AiQ| verp, fiov 1
Rgdjin 1 mjvd P& Abigr 1jbi™b matw™Z nq| reibiouiMi Rb™ Bmjugr e'isK gyvivey,
glivKy, tgiRviwn, fgmMiZ BZ'w™ ciqM Kii] cysti, cPijZ e'wsK, ijv citPujZ nqg
FYPEi gia‘ig| elRdi cY' I tmevi cZ'y Dci 1Z QioB Zviv FY 17q]|

v Bmjvgr esK_ tjvi mdjzvi velqiU G ijvi Aw_K Kwitgvi gia” woinzZ] 2ad i Aw_K
t§bt tbi gf PujKy ki ntjv tkib PEi tyiT ¢y, tjvi AiaKii 1 “ugZ msiyiy D’Pchitqi
7QZv 1 Zv cKik Kiv] Bmjugx e'sK jvF 1 SKK-i AskwiZifiEK tjbt b Kti| Zviv gyvivey
(Kg 1 cRi AskCwiZ) Ges ghuivki (thS_ DEiM)-Gi gia'tg e’emig Aski wiZgFK A_vgh
IKsev miprg AskMnY DrmunZ Kii |
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v CPiJZ Aw K e'e v gFZ FY I SiK n i3i rREK (etiwgs GU i «UYdvi)| Ab' K, Bmjigr
An_K e'e v mal”-rfIEK Py@-ibFi| ZiQuov Bmjugx Aw_K e'e vg my ibilx| Gi e tj gigvdy
I SKi Askx“witZi KvitY GLvtb Zniej mieinKvix FY vZii ciietZ ielbigMKiixdZ criYZ
nb| GiZ Aw_K Uibvicitob Kig Ges effy moi AlkYa ~#nq|

v Bmjugr 1 cPijZ e'vsK, 1jvi givdvkigZv cig GKB chitgi | Abi K, m¥iUi mgg Ges 2007-
2009 miji ga'eZx mgiq Bmjvgx evsK, fjv 2 i v Zve v Fitjrfiie afi ivLiZ myg nq|

v An_K m¥UKvi Bmjpuge evsK_ tjvi maGii vecixZ KihKi retbiqM nvi eyx cigq| cPijZ
esK_ tjvi tytT Zv ngb] 247§ SiKi gilv fitjy Ae g 1Kser GKB chitq 10§ | m¥U
tgiKitejvg Bmjvgr e'vsK, 1jv AiaKZi v 1Zkij 1Qj |

v A gtbi tiT Bmjvgr e'siKs e'e vi _i:Z pgMZ epx cvlqig Gme e'siKi i iZkijZy
cligic Acrinhfvie migtb GimiQ] 2007 mitj m¥atUi mgq Bmjvgx €vsK, $jvi S¥K chifjwPhy
Kt t7Lv tMEQ Zviv fek wbive™ | hit 1 €K, 1jv cyivey Sekgy 1Qj Zv ejv hig bv] cPijZ
ewsK_ 1jvi mZK e'e vchy gtWj Zvd itk tmB wbivcEy 1" 1Z citith] SK ee vchy cipgyg
etk 1 fite Bmjygr €K, 1jvi S&K 1bqSY Kiv DiPZ|

v mrciZK Aw_K myiUi dij FY bz, FY S&Kmn SK e'e vchii Ae b, Zvij” Sk, eRvi 1
Au_K mygZy Ablvgx MiniKi tkYneb'imi _1:Z 06 niq V] fRvivijv Au_K hy b _Kij
esK _ tjvi leibtqMKvintK FY t v DIPZ ba| e'sK jFistki ibgnii 1 Ath§iSK Au_K cKii
FYmear ¢ vib esK_ 1jyiK DrmunZ ev eva” Kiv nij, tkl ch$ RiZig ma(i™i WiZ nie;
esK, fjv " Dijqv niq cofe] dij ewiKi yiZ cyliq riZ miKiix LiZ K Auw K
Drm_1jviK mmigZy ¢ vtb miKvi ena” nie|

v lerfb RiUj Devvb 1 ASabFikgZy Aii ennK 1KQyielqg evsiKi midj iK cfweZ KiiZ
oLy tMEJ 1 MFd etk Y Gi eBii 1 1 ga” fgqu” 1ieQycfie AmiZ t7Lv hig; Mo mRK
chvijPbv T 1K czZxqgib ng, Bmyugr evsK, ijvi KhKi mdj™ 2vi itK tDijav nlgv 11K
iyv Ges KLibv KLibv Zit™ i ceyx eioviZ mnigZy Kii |

IUKv:
tg_tWjiR: tetOW vimm tg_W] tLK, tetOW vimm tg_W-Gi ,YMZ I crigiYMZ cxiZ cigiM KtitQb]
RbmsLvi ciimsLvb: ga'cP” I “nyY Gikqyi 'K tjvi Ici MielYv Kiv nigiQ]
cligiYMZ bgiv AwKvi: Bmjugr 1 cPijZ ewK, tjvi Ici mvtUi cfie vePti mugZ RbmsLvi tyiT giMib
tUiejtK FE infmte aiv niqiQ] GIZ 71U Bmjigr esK 1 531U cPijZ esK mattK fiel dvox Kiv nq| Gi
AfbK e"vstKi Z_" mVK1Qj br] tkil tjLKiK 481U Bmjvgr e'isK Ges 63iU cPij Z e'sK eiQB KiiZ nigiQ]

. YMZ bgv AiKvi: 11 Rb GijU tkYxi er=1 miyvrKui thav nigiQ]
CligiYMZ DciE etklY: tequi U-1U+ ciqM Kiv nigiQ]

,YMZ DciE tetklY: MecrfIEK mprKvi thav ntqiQ] AWI-tiKWitii gvatg DCIE mshn Kti cti ZvwjiLZ ifc
tavng| G,1jvgfgibi Rb" tdvi t=c pumligj tg_W AbwiY Kiv nigiQ]
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Bmjvgr lecYb "bizKzZy mgiiR1 Kj'iY miev'P gF msthvRbKiY buZi mi% mgzyv I bvqiePvi buZi
miijb NUg| G "bizKzvi iz Bmjvgr evsiKs 1kT AiePj _Ktj Zv e'vsKii-MinK DFtqi APiY 1
Riebgib Dbath mnigK nq] AVRIKI “3Z ciieZbkij tecYb critetk MiniKi ciz gbthwik nlgi
ciqiRbigZy AZxiZi th tKib mgiqi tPig AtbK felk , isZc¥| MinKi™i Pun’v GLb AfbK tfeik]
Ziiv ciZ@@ Aw_K thwb™vzvi™i fiijvfite hiPB Kti 1biZ Pig| 2B tKej MinKi i gbthiM
AKIY KiiZ cvivB ht 6 bg] dij Bmjvgx esK I Avtiv mpi~6Fiie ejiZ tMij G evstKi MinK-
thithi Kgid ™ i (MinK-msthil Dct™6v er KgKZy) Ggb niZ nie thb Zi iiK BmjugK eij
MinKiv Dcjia KitZ citib|

Bmjvgr evstKi MinKi™ i cZ'vkv Abingx 1B cizovibi GKRb lecYb Kgri “hizK APTY tKgb nte
ZvietkiYi cigK ¢ iyc nijv G MielYy]

1. frgKy

Bmjugx 1 cPijZ e'stKi gta” 1gdijK ci K" ntjy, ¢_giU KiR Kti mgZwfiEK Aski™wiZ cxiZiZ |
GLvib jufi cebaniZ nvii mpidZ bg| AbiK, BKBIU I FY Dfq cxiZiZ ciiPujZ nq
WZiqUi Kihpg| hv caibZ: my-rfiEK (riev)] G tgdijK ci_K' Bmjgr KixdAn buzZgijv AbgitYi
dj| hvi vRELZ Bmjugr evsKviiv MinKE i KitQ ¢ ve (Adii) Kiv hig Ggb terfb cY'/tmev LYR
tei KifZ miP6 nb| Bmjigr e'siKs-Gi aviYv ZjbigiKFite bZl| Gi eqm ¥ kiKi teik bi nijl
Zv vekeicx AmsL” rerbigiMKvintK AKO. KtitQ] tKSKFMZ “yotkiY t 1K G bZ@iZi mga-Amea
“WB 1igiQ] GKiU ieKikgvb aviYv inimie bZl MinK AK@. Kivg Bmjigr e'vsiKs-Gi iecy maveby
Gi GKIU BizewK 1"K| hv eiRiti e'vstKi Askx“wiZ eyx Kite] Bmjugr e’sK, fjvi kiLv (thgb,
“gB Bmjvgr evsK, BDGB; Bmjugx e’sK ewsjvi k ujt; esK Bmjvg gvjiaikar teiniT; esk
Kix0An gibrvi, Bb vibikar, BZ'w™) eyxi KviY GLib t 1K tevSy hig] 1bR 1bR 7tk el msL'K
kiLv vctb myg nigiQ Gme e'sK|

Ab'" 1K, Gi thiZePK 1"K nijy, lecy maveby vKig 1hZ" bzl cizthwk G ikiti ciZ AKo.ni"Q]
dij cizthuMzy evotQ] cPijZ avivi AtbK eORuZK 1 enYiR'K e'isK-thgb, miU e'sK, =v0wW
PIUW €K, GBPGmieim, evKijm esK, BZ'w™ ciZOw BiZigta™ it i OBmjugr kiLi0 LyjiQ]
G. tjv Bmjugr KidAn-rfIEK e"emig Kihpg criPvjbv KifQ| esjvi™k, gvjiaikqy, ga'ciP™ I ~i-

Avey nimib: 1imiP tdijy, giidT BYIUIUDU Ae nigri GWiKKkb, 1j tP<-vikigyi, BDIK

A’y Kit™i PuP: MielK, BmjugK BKbigKm rimiP fmlii, iKs Aiay AuRR BDibFumiU, 1Ry, tmd™ Avie]
mijgy Ave"y jizd: criPigK, tmUi di BmjuwgK e'vsiKs, idbVY GU gtbRigU, BDibFumiU ezbvB “vi-Dm-mijg|
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DbZ Ab" 17k, 1jiZl GKB ciiv iZ] Gme t7ik tKib Bmjugr ewsK Ab'b™ Bmjugr e'vstKi
cikicuk cPijZ avivi esK_1jvi OBmjygx DBbiWIO-T KiQ t 1K1 ciZthuMzZyi mayb ni'Q| 2B,
Bmjugr e'istKi tecYb tKSkjiK cizthuMziggK mear ARtbi mig_" juiFi cikicnk GKIU kiSkiji
ciZthaMZigFK Ae Wb “Ziii mi%2l medKh$ niZ nie|

Bmjugr lecYb buZgijv mie'P gF msthiRbKiY aviYvi mi%s mgiRi epEi KjvtY Obih'Zi0 buZi
miijb NUig] gF” mipi GKIU Dcig Zg afi G buzZgijv Ges maviYfiie enViIR'K KgKibi gia'tg
RbMiYi Riebhilvi gvibvbgb NUig] Bmjvgr "bizK v K bt Kby evsKvi | MintKi cvi~ ik kxv 1
eWBMZ vaxbZy ihidZ Kii| Bmjvgr "bizKZvi 1bi”k nijv, evRvi criPvjbKvixiv tKib Ae 1iZB tmey
MinZv ev Tzt i tkelY Kite bv] Zviv tKibfiieB AmZZy, RujquwZ e kVZvi Aikq thie bv] thiKib
AWIZK vecYb PPy GKIU Ab'ig| hv &iZZ.Ges me giby mgibNBmjigr tPZbvi  ASibinZ DiTK'1K
mylUofite cZwLwb Kii (mB™, Aingi™ 1 giZvi, 2001)| ZiB Bmjvgr lecYb "bizKZv gibyli gia”
HIK'T eR ech I mgviR myksL jvibidZ Kii| GiZ gibezii ghv’veyx cig| AraKvi mgiZ ng|

eVsiIKs ciZbib, 1jviZ MinK-msthiM Dct™ov (Kv=-gvi vitjkb GWFBRvi ev imAviG) (Enis 1980;
Croshy et. al., 1990) n{"Qb tKva(ubi meiPiq "K'gib cizibia] pmie-i (Crosby et. al., 1990:68)
filvg: OcigkB cY” ev tmev tKovi AviM-cti GKgil by nij I MintKi cv_igK thiithiM t/T niq
_itKb tmev tecYb Kgrx (tpuzv-msthid Dci~ov)| ZvB tmev mielin Cipquq (Shepherd 1999)
ciZbitbi vecYb Rbej LyB . i:Zc¥| cikvcuk, tmev wveni KiR ibiquRZiv (MinK-msth
Dct™6i) Ab'wb” tckg RioZE i tPig AiaK gvlig "biZK Pic _viKb| 2t itK Ggb ciitetk KiR
KiiZ ng, ejiZ tMij thLitb tZgb Z™vilK thB| e'stKi R eypxi Amj “vgfvi 2@ 1 Ici|
KLtbv KLtbv hv LgB ciorigK Ges cigB ~itggqn™ jy gilvi vREIZ Zit™i gFqY Kiv ng
(Wotruba 1990) |

terfb f=Kinvivi thgh, MinK, cizthiMi ev Zvi ibiqMKZui mi% b1 bKitj GKRb MinK-msthiM
Dctov (iImAVIG) AbizK APIY KifZ citib] Zte, T=Kinvivi i , i2Z Abinar ietePbvKvij 7Ly
tMIQ, ImAVIG-iv tKib cizthwix ev ibfqiMKZvi ieiizx 1eZiIKZ ¢ 1y c thaii tPig MintKi mi% "hizK
migv JeNbiK AiaK | iZi etj gib Kfib (Chonko and Burnett 1983; Chonko and Hunt 1985)| hLb
ciZthwMzy Zye nigq 11V Ges e'sK, 1jv Kgielk GKB aithi cY' I fmev Advi Kii ZLb MinK-
msthi Dct™ 6™ 1 (ImAViG) KiRi Ici ibFi Kite tmev MinKiv KZUKymS6 ni"Qb] GUr Bmjugy
eVstKi mdj 1K cfueZ Kii| tmB mi%2 Gi mdj" 1 cizbil KZUKzoiZithuMZiggK Zvl ibaviY
Kti GiU|

eZgib “#Z ciieZbkyj recYb ciitetk Bmjvgr K I Aw_K fmev cizbib ijvi Rb™ MiniKi
gbthit AKKIEYT ciqiRbigZy AZiZ KLibB GZ | izZc¥ nig 1iVib] hLb MinKi™i Pun™v AtbK
teki Ges Zviv ciZ®d Aw_K cizowb_1jiiK Aizgilvg hiPB Kii 1bi'Q ZLb tKej MinKgix nlqB
hi 6 bg] Bmjvgr esK Ges Aiiv mpi~6fite Gi thiMihi Kgi™ 13K (MnK-msthil Dct™ o)
MiniKi KitQ 1oiRt™ i “oizKfite (BmjugKl intmte Zg aiiZ nie|

Bmjugx e'vsiKs Gi “y9tKiY 11K lecYb "bizKZi ibiq GLb chd tZgb tKib MielYy naib] evsiKs
e've 1q cigM Kivi giZv G ieliq cKukZ iPbii I Afe iigiQ] tmB NWIiZ cwiYi jiy~ G MielYy]
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Gi caib DITK" n"Q, Bmjvgr e'vstKi MinKiv thgb Kighv Ktib tm Abugr Bmjigr lecYb "bizKzii
cab "erkd”, {jv Ges Bmjygx "hiZK 1iecYb APitYi mave” FigKy iPryZ Kiv|

G MielYy Pviwl Aa'iq 1ef3]| c_g Aaig, ciiiPiZ] W02xq Aavig, Bmjigr "oiZK gf'teva div
tbawiZ recYibi tcyvciU iecYb-igky (guiKiUs-ig - )-Gi cvbr(icl ibiq AvtjwPor Kiv niqiQ] ZZiq
Aa’ig, Bmjyugr evsiKstg MintKi mf% madK m 1 1yvg MinK mSi61 1ci Bmjvgx "biZK iecYb
AWPTY 1etklY Kiv niqiQ Ges PZz Aa'itq iiqiQ Demsnii |

2. Bmjugr "otk t_tK iecYb-igkY-Gi cvbi(icd

Bmjuvgx tlecYb "bizKzvi msAv baiiy KitZ witq, mC™, Aingv™ I giZvi (2001) DijL Ktib th,
Bmjutgi bvquePvi I mgZyv buZ-rFIEK Bmjvgr lecYb "biZKZy AtbK K g tmKZvi "iZKzZy
t 3K Ay Zviv Bmpugx TyotKyY 3K lecYb "hizKzii iZbiU “erkd” wbiq AvijuPby KiifQb|
C_gZ, Bmjugr "iZKZvi vFiE ntjv Avj-tKviAitbi b kiejx (commandments) Ges GLith lecYb
ibewniiv IbIR:™ T €13MZ fLavj-Lk gizv tKb @v_tevaK eWL'v “w Kivieb Ggb tKib mjhiM thB|
W2)qZ, G “§qi g c_K' nijy, Bmjuigi cric¥Zy mpKZi ¢ E Ges Abgbiq cKiZi| ZZigz,
Bmjug v ew™ givdv jviFi gtbrfitei ciietZ mgviRi epEi KjtYi ciZ jy~ titl mie'P gf -
msthiRbKiYIK _12Z 17q] Gme “eikd” Bmjvgx "biZKZiK gibe tPZbvq Abgieiki iecy YgZu
I"1g1Q Ges Gi ga'tg ZviecYb ibemnxt™ i APiYiK cfieZ KitZ myg|

Bmjigr “yotKIY 11K e'isiKs ev ewViR'K Kihpg ciiPujZ ng W wbatg: (1) Avjnli ArawzZK
b ki KitQ Aizimgeb Ges (2) Avjnli mdi ciZ mibfZ 1 ~qv] hii ASibinZ A_ ni"Q Afb'i
wiZ mab 1 1K ieiZ Kv| Gi dij AtbiZK Abljibi ie Z fiva nq (Niazi, 1996)] G Aa'iq
Bmjigr "iZKZy hawiZ OiecYbli AvlZig iecYb "bizKzZvi cibrOic) etk 11Yi 1Pov Kiv niqiQ] G
c® 0icd ntju: Wit (CY'/tme), ciBm (g§), ctgikb (Dbgb), fem (Tib) Ges iccj (RoMY)]

2.1 cY'/ Drevb cipay

Bmjugr esiKs ciY'i DbgbiK (cigikb) cidgv PSavivi tPiq mol¥ rfbfite t™LiZ nie] ciYi
Dbgtb Drcv ibi imxv§ MnY cipqrg "bizK 1 Ava'wziK Devvibi miigb NUig Bmjugr tPZbi|
Bmjugx e’emv "biZKZy bwZ Gviv Zv wbqiSZ nq (al-Misri, 1991)| Beth Avj-DLvlqin (1938) DijL
Kiib th G buzZgjvi btk nijv cYIUIK c_gZ: "ea niZ nie Ges Zv tKibfiteB gibimK ieKvi
NUvie bv] WzZigz, cYWi tcQib mal gf" KiZ nie] ZZ2gZ, cYWU mielnthM niZ nie|
miein Kiv bv tMij cY” "ea nie bv| PZzZ, Aizii3 gF msthiRibi “elkd™, tjv myGo WKy
ciqiRb] hidZ ciY'i e MZ ciiezb NUte A ev tuzii tKbii imxitSi Ici cfie tdjie]| cAgz,
mKj cy mij tekim 270 Au_K 1 Abo" eia’evaKZy cijb Kite Ges Zi nie bvgiePvi, bvh™ |
mgZy bnZi rFIEZ |

Bmjvgx Wbt kbvg ejv nigiQ, Drev'b cipgr gftevtai gD Gviv ciiPujZ nie Ges Drcy ibi
cfie cote tMUr mgiRT Ici| gy I mgviRi mier'P KJWYiK miei'P | i2Z t qui Rb'B GUi niqiQ
(al-Farugi, 1992)| hymB e"siKs cY'/tmev mdi gf DITK™ ntjv gibydi tgSijK ctqyRb c#Y, miein
I DbiZ reavb] wggvi 1 v tgm (1996)-Gi giZ, e'emigriv hLb Atea cY" Drcv thi Rb™ AtbizK
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mxi$ MnY Ktib Zvi tcQtb cab PwjKiki® infmte GK aitbi g -miPZbzy tKSkj KiR Kii
Ab K Bmjvgr tPZby, givdv mievPKitYi rFIEIZ imxiS MntYi tPig mignRKZv 1 Kj'Yoin
anYitK DrmunZ Kii|

2.2 ciY'i gF wbantY

gb$di glbimKZy cfweZ Kii biRi mear Abingr KR JWMiZ g§Z ciY'i g ibaviY bwZ cYgb
Kivng| cigB 7Ly hig, Liviefpuzy Amij hvibi"Qb Zvi tPiq ctY'i Miiq tjLv LRiv gF " teik] G
aithi gfibaiiy bwzi DITK tuZiK Ggb GKIU Fav aviYv t-qv th i vg Kti Zuiv ciY'i “ig
KgitZ ciifQb (Shaw,1996)| Bmjvgr ABtb G aitbi PPy ibilx| ciikg bv Kii mniR iKQzcvlqv
A_ei KiR br KtiB givdv jvf Bmjug Ab§gi™b Kii by (Shaw,1996)] AiaKs, ciY'i gib ev crigiy
ciieZb Quov g§" ciieZb MnYihiM™ bg| KviY, GUv Atea mgay numiji Rb™ mnR-mij fpizZvi m¥
cZviYvi bugiSi (Ibn Taymiyah, 1982)]

cPiihiSi ga'tg Pun v I miein ciii 1Z madikK iecYbKiixt™ i 1g_v coOr ev cPviYvl Bmjig
Abygr™b Kti bv] GLvb DijL" th, evRviii Pun’v tgUiZ gF 1bgSY I mear Ablngx crin 1ZtK
KitR jwibv Bmyvg woilx Kiiib| Gi gitb nijv, Bmyvgr "hizKZv KLibv KLtbv c/KiZK KvifY tKib
ctY'i mieivin NUIZ 1Ly ™1j AiaK g MnY A_ev e’emigit i mghiM mUibx ceYZy tivta ctY'i
mieP gF feta T qv Ab§gi"b Kii| Bmjig g3 mgSiqi -bqiSZ e'e v Ges my ciZthuMZitK
DrminZ K$i1Q (Avj-tKiiAwb, 83:26)| Zie, G aiibi e’e vi mdj ciqiMi Rb™ Aciinh KZ _1jv
nijv fmLtb tKib tMicb evRvi, gRY “wi, tKib Alea g KrimuR Ges e’emig tKib aitbi ieraibila
_WKIZ cvite bv (Niazi, 1996)| GKi"b 132y Lijdv 1gi Beby LiEve nuZe Beth Aue erjZin-i cik
I"iq hvlgui mgq 17iLb tm AfbK Kg “vig ikmigm reipt KifQ thb Ab™ e"emvaut™ i iKmigm ierpL by
nq| Lijdv 1gi Beby LvEve ZviK ejijb: 0Zm “vg evovl, Zv bintj eRvi 1K PEj 0 (Malik,
1989) |

Bmjvig th tKib ciY'i gR¥ Kiwifite ibilx| 1KS, ciY'i AiZ D'Pg§ fiva A el g ewRvi 1hgSY
I kimibi iy~ ciz®dr vetpzviv GKB g~ cY 1en Kiij G ielig Bmjigr e'e vq bgbigZy
i1qiQ] Ggb ciiv 1Z{Z Bmjvgr mikKutii KgKZviv tKib etkl AAj e retkl tKib ctY'i
ciZibiaZKyix e’emigr thZvt™ i 1btq Abt™ i mits AdjiPbig emtZ citib] hii DETK™ ntjy, 31
Rb™ bh 1 GKB mi%h e’emigrt™i thiSK gidv nte Ggb GKIU gfmigvi e'citi mgiSiZig
tci@iby]  OKvijverRwi0 1 OibZ'ciqiRbig Lv™"ctY'i tMichO gRY wi ciztiva KiB G aiibi
mgigK n $yici jy'|

Betb Avj-DLvlgin (1938) gF tbavitYi 14T mgmigigK ed aitbi 0'izK & jb0 ibiq AvtjwPhby
KtitQb] D wniY intmie iZib 1~ Lib, vetpuzyi KiQ t 1K Autiv feik “itg 1KbiZ nte N +R3it™ i gtb
Ggb aviYv m Kti “vg evotZ ciY'i cKZ gujKiv fib Kii thb Zviv gwjK bg| A_ev tKib aitbi
fMicY lohSggK P& Kivi giatgl GIU niZ citi| G KvitY izib gF woavitYi tyiT "bizK 6jb
ciZtiva Kti bvh” Ges mVK g3 1hidZ KifZ RbKj WY KgKzwt™ i frgKvi Ici tRvi 1" igfQb] 1Zib
gt Ktib, ORbKJ WY KgKZit i t°LiZ nte, tKib ga™ ZiKvix thb tKej ietpzvi KiQ 1 1K Kigkb
MnY Kii Ges tzii mi% thiimiRik cY'WUi “vg KgiZ b citi0 (Betb Avj-DLvlqn, 1938:4)]
o tbavitY th tKib AbiZK 1ePzZ 0AiePiti il bigiSi Ges biini KIR| ZiB, G aithi Ab'ih’
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Dciiq AIRZ mKj givdy tKej AbiZK ba; Zv Bmjvigi “y01Z bix-cyetli ghv'v Ges 2™ i FrgKy
I “wgiZi jeNb| griber fguuei™ (m:) etjiQb, OcizthwMzy Kii “vg ewol b0 (al-Nawawi,
2:270)| G 0AiePvil ~# KifZ ntj, tKej miev'P givdv jviFi KR e~ yKvi ewBti ¢ enZ Zit i
AIbK "hizK “wgZ i1qiQ tuzZi-retuZiK tm K v xKii KifZ nie]

2.3 cY" Dbgb iela
Avoitj Pizag§K Dbgb APTY thiSK cgitbi tKib m§hiM Bmjitg thB| me aithi 1g_"v Avkm,
tvl jitby, MT ebitby A ev g v midy i by KiiiQ Avg-tKiAb (Avj-tKviAib, 43:19)]
Bmjugr lecYb "hizKZy etj, GKRb iecYb Kgr ev tjuzi-msthiM Dct™ovi (ImAviG) Rb™ Zvi ciY'i
AiZ YKiZY 1g_v ,YMb Kiv AkbiZK (Betb Aij-DLvIqun, 1938)| AiaKs, tKib cY™ ieipL ev
Gi cPiiYiq tKibiKg wg_v aiYv t-qul AiSRuZK 1ecYb Kihpitgi Bmjugr "izK Kiwigiz
Kiviifite woilx| ZB, ctY'i tiecYb Kihpg tRii i 1T Bmjigr iecYb "oiZKZy wbtavtjiLZ
lera, 1jv AbgiY Kife:

1. 19_'v Ges 1ieansgfK reAvch crinii;

2. D’P-ciobh$ KiimiR A_eviecYb tKSkjiK iect_ criPujZ b Kiy;

3. cZiiYv el KrimiR 11giQ Ggb reip-eab Kihjg crinvi |

Bmjugr "bizKZv etj, GKRDb 1efpuzy nteb Ggb €= hii gia” Aijini KiQ Reverini AbyZ
_IKfe] 1zZib 1ecYb KitR mr Ges b'qibd nieb] gib, ciigy BZ'w™ madiK mVK Z_" 11giQ 1Zib
tKej tmme KWRcT relbgq Kiteb] Gi Ab" v nij A_ev “vjwj, ceAb, kVZy, cziiYy, Pd e
AiePriii gia'tg IKQZARD Kiv nte AcgbRbK, AmalibRbK Ges j¥aiKi (lbn-Miskawayh, 1968)]|
Bmjugx bz Abivay, evRviRIZKvixtK 0Zit™ i ctY'i cKik”™ ev tich meiKg Tal cKik KifZ nie|
Ab"iKg ntjv czviYii bigi§iO(ibn al-Ukhuwwah, 1938:42)| thme TaU OevBti t_tKO 1Ly hig b
Ges th, 1§y OLyiq by t™Lt§ tesSy hig bi0, tm, 1jv tpzvi KitQ cKik Kivietpzii Rb™ eva“ZiggK
(Niazi, 1996:196)| AiaK$, ibt™k t g nigiQ th, OkZiaib bg Ggb tKib teiui 1T cY” TaUgs
nlqy eiAbigd (Tyser et. al., 1967)] QLK cizkaZ ev wjiLZFite cY' meKZ cKukZ Zt i
1bdqZy 1™ 1Z nie| brieZviK1 bdgZv inimie aii thqv nie (Niazi, 1996:197)| 1ekbex ggai™ (m:)
mytofite meaitbi ceAbigFK APitY ibila Kti etjiQb, OAigi 11K th czwiZ Kii, tm Avgit™ i
tKD b0 (al-Nawawi 2:770) |

Bmjvgx "miZKZuq, verp-eab tKSkij tKibfiteB thib Arte b, FrerteM, AiZsIKZ Kiv, ig_'v cizkaZ
I foy MielYvi AvieM A _ev gibimK "eKj™ myo ev AmshgiK DrmunZ Kii Ggb 1KQz"envi Kiv hite
bi] Bmjvgx Kiiigvi ArlZig Gme cxiZ AbiZK| KviY, tKej givdv ARb I elRitii eo Ask
“Liji Rb"veke'icr tH3vi tghijK mnRiZ ceYZy ibiRi vt KR jtbvi DITtk™ e'envi Kiv
nq] GQuovl Bmjigr "biZKZiq ieAvcth biixZiK D ich Ges KK _vi AizgnTK e"envi Kivifite
tbilx | BsiMZc¥ APTY I fulv e'envi Ges biidK cj§Ki e inimie Zg ati tuzy AKO. Kivil
AbgiZ Bmjvtg T qv nqib]
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2.4 \b:eZiY ga'g R

leZitYi mit, h mxiS-MnY cipqvi "bizKZyq recYb tyili (evRi) e'icK | i:Z iigiQ] e MZ
IeZiYiK Z_", RbMY, miAig I cizbtbi GKiU mgiSZ ee v inimie t"Lv thiZ cii| 2B, cY’
leZitYi e'vcit Bmjvgr Aw_K cizdb, tjvibaijilZ bwzZgvv AbwiY Kite:

1. ciY'i cic'ZiK tkiltYi DT KitR juviby hite by

2. 1ecYb gia'tg tKwiKg fRvi-Rei ™ 1 Aikq thgy hie by;

3. chretpzviv YU 1K Fite migij 1-teb tm eveiti Abea cfie ie vi Kiv hite by|

GLitb jy b, mter'P gvdvKiY buZi rRIELZ MinZ tKib imxySB th mgiRi Kj'itY metPiq hymB
nte Ggbil bg| reZitYi 1T Abb™ AsbizK PPy_tjvi gta” itqiQ, chiR ibivcEr I myyv QioiB
cY’ tgoKRIZ Kiv, mVKfite tgioKRVZ by Kiv Ges RbmvavitYi PjPij ci_ 1ec¥bK I el
cY" crienb] Bmjvgx “yOiKWY T_IK tuzviTi mi%, G aitbi e’envi Yo Athw” Ges Zv Alea rlecYb
PPvi kugj |

Bmjugr bwiZ AbkwarieZiY gia'g, tjv PenS tuzZvi Rb™ D'Pgg I iejini gizv tKib tevSy md KiiZ
crite bi] D wiY ifc Betb Aj-DLvlqin (1938) DijL Ktib th, ieZiY gia'tg "bizK 6jb nijv
tm, 1y, vetkl Kii th_ ijvcY’ mieivin AInZK iejtai KiaY NUig, fuzviv eviseri tdiZ v1Z eia’
nb Ges Gi dij Zviv AinZK nqivbri 1kKvi nb (Betb Avj-DLvlqin, 1938:44, 48)] MiZggzy |
ARbgFK KgKitDi meavi Rb™ eRitii mi% GKiU msthiM infmte GIRIY ciZibia ibtqiM > qitK
Bmjug shilx Kiiwb] Bmjvgr "izK Kiwigvi g Jy~ ni"Q weZiY gia'g, fjiK AekB "bizKfite
miSVIIRDK tmev ¢ vtbi gva'tg gf mi | Riebhvlvi gitbibgibi Rb™ niZ nte]

2.5 RbMY

Bmjig tpzvi Og?0 1 O vab ietePbvi0 Ici tRvi t°g] Bmjigr ABib "erkK iecYb Kihpg
matiKZ tKib mxy3 cYqbKitj thii®K 1PSii YgZv GKIU ce KZ (Ahmad, 1995)] migiMKFite
mgiRIK miZ'Ki 1 1eKiZg$ vecYb Z_" 1 1K elAZ Kiv hite bv] G Z_" jutF tpzvi Avakvi nijy
Zii bR AraKvi Ges Bmjitg ZiK 1~ qv ghv™vi bt kK| cikvcuk, th mad™ e'q Kii cY" 1 tmey
tKby nf"Q tmB malf i Ici Zvi GKiS AiaKvi | tKib iKg Rei™i i Aikg bv thav elRViRZKiii™ i
“WgZ| tpzii KGWRZ Ab_i thh AcPqg bu NfU fm Rb™ Zd™i meie vq eyxeleK mZzii e'citi
letePbiteia Ges D'Pgvibi miPZbZy \KiZ nie| ZiBimi (Tyser et. al., 1967:149-150) giZ Rei ™I
(Coercion) ev 0BKiwn (Avj TKiAIb 23:7) nijy, KiDIK Zvi mayiZ QiovB IKQAKi1Z eva” Kiv] tKib
"elkK 1ecYb tjbt b martbi Rb™ Rei i g§K ki3 cigM Kiv ntj cii™ ik mahiZi gizv tghijK
I Aciinh kZiU Ac¥ 1_iK hig] Gi dij tjbi b AkiZK 1 Akea niq hig| eva” Kiv ni"Q ev Oevg
Ag-givid N Ggb aitbi tjbi b bilx KiiiQb iekber nhiZ ggei™ (m:) (Ahmad, 1995:126)]
Bmjugx bunZiZ ejv nigiQ, thib Arte™b, FierteM, AiZSIKZ Kiv, AelPiEK (subliminal) ieAich 1
fer "eAubK “we N GmeiKQR Rei™i i Derb| G,ijv iecYibi AIZK cxiZi ZwjKig il
nigiQ] ZB, “bizKfite ibFithiM" tecYb-igktYi 1bi kbv nijy, fuZvi mxiS MniYi vabZy me
aitbi Rei’1 gFK Dcv'wb 1K g iiLiZ nie]
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3. Bmjugr evsiKs tmev ikiT MinK m3i6i Ici Bmjugr "biZK recYb APitYi cfie

G Aaigq Bmjvgr eVstKi tKib MiniKi mi% MinK-msthiM Dci™ o™i cii Wik thiMihiMKiij
(interaction) Bmjvgx "biZK AWPitYi Ici “yaiZ Kiv nigiQ| Bmjugr "oizKzvi “we nijv, €31K
Bmjvigi "hizK “kibi tbgg Abfvgx APTY KifZ nfe] Bmjvgr "biZKZy Avjvvfvie tKib KiiRi
bvh"ZyviePvi Kii by; TKD Atb'1 mi% tKgbh APTY Ki1Q ZviePvi Kfi| 2B, Bmjvgx "hiZKZy nijv
e131 ckvenk meiijZ Kihpg wePrtii fIE] ceeZx MielYvi (Dubinsky et. al., 1991; Futrell,
2002) Ici rFiE Kii eZgib MielYii ciitciyiZ ejv hig, AiZK iecYb APIY ntjyv imAviG-i
VIYIKi Ggb AWPiY, hi ZiK tuzii e'q T_IK jrfeib Kii| G aitbi KgKvubi D wniY nijv:
cY'/tmevi meav maGiK 1g v ev ewoiq ejv; gibydi ciqiRb thB Ggh cY/tmev ieiu; mnRjFZii
eiciti 1g_v ejv; ciZthuMzy maGtK wg_v ejv; DEi Ribv bv Kijl DEi t°qu; ~giZ Abiz
cfueZ Kivi tKSkj cigqiM A_ev D’P-crotbi tlecYb tKSKkj (high-pressure selling techniques) (Wray
et. al., 1994; Howe et. al., 1994; Tansey et. al., 1994; Cooper and Frank 2002) |

1 bs WPLT, tuzy m316i everti Bmjugx "0iZK 1lecYb APifYi GKiU AicZKijib Tir=KIUF giWj
(restrictive model) 1™ Lvtbv nigfQ| , 12Zc¥ tmev 1 Bmjvgx e'vsK, Bmjvgr evsiKi ciz Av v 1
AbyZ NDFg 11T MintKi Dcjia Abvgr Bmjugx “oiZK iecYb APRiY MinK mSi6tK mivmii
cfueZ Kivi ¢ ve Kiv nigiQ (GBP1 N GBP4)| ctivl cfitei 11T ¢ e Kiv nigiQ th,  isZc¥
tmevi evevii mSi6 Bmjugx esK ibiq m3i6iK cfweZ Kii (GBPS)| tkl chs AbMiZ'i ik
AMmi ng G "B PJK (GBP6 1 GBP7)| Aetkil, Bmjugr e'sK ibiq m3i6 t_fK mp ng Av ii
(GBP8)| tZi-AlbMZ" eyxi Rb™ Ar vi ¢ ve Kiv nigiQ (GBP9)|

Bmjvgx "biZKZvi
FIEIZ MinK mSi6
1 tKvi Tmey

Bmjvox “hiZK
JA%P iy

Bmjvgr e'isK-G
MinK Av v

BP9 (+)
Bmjugr e'isK-G ) ¢
MnK Abyz /

IPT 1 : MintKi Ici "bizK iecYb APifYi djidj

3.1 MinK-mSi6i Ici mae” cZ'Y] cfie, Bmjvgr e'vstKi ciz A v I Az

(1) MinK-m3i6

el aitbi Oielqgd ifqiQ th_fjvi vREIZ GKRb MinK ev tpuzy Zvi m3i6i wePvi Kiib (Singh,
1991)] G MtelYig Bmjugr €K Ges Gi MinK-msthit Dct™oviv (iImAviG) MinKi™ 1 KitQ thme
_iiZcX-tmev iei KitZ Pib thghb, Bmjugx eUKx, Aemi FiZy, Bmjvgr ieibtqM Znie§, Bmjigr exgy
I WU KW N tm_tjvi eveti MinK-mSi6i Ici gbthid gy nigiQ]
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MinK-msthid Dct™ o™i gtz ¢ g mwii tmev “wbKvix KgrivB ntjv OMintKi “y9tZ cizoib0
(Metawa and al-Mossawi, 1998:300)| AbK t91tT tmev ej1Z thithiMKiix KgPrixtkB egig| Gi
eBi1 Avi IKQYbB (Hegazy 1995; Zeithaml and Bitner 2000)| thwihiMKvix Kgr e'3MZfife cyav
tmev by 171§ 1 MiniKT “y01Z wZib e'wsKiUiK e'r@iffc Dc vch KifQb] Gme MinK-thiMithiMKyix
tmevi “vibi cvkicuk tKwawbi evevil MinK m3ioi Ici BiZePK el thizePK cfie myp KiiZ
cifib (Jamal and Naser, 2003)| Avfiv myoi"6fite, tmev mspwS cy K, ijig MinK-m3i6 1
AbMZ'i Rb™ thivihw-Kgit™ i APiLYi _i:Z eveKfide xKii Kiv nigiQ (Naser, Jamal and al-
Khatib, 1999; Farrell et. al., 2001;Ganesh et. al., 2000)] thgb, mijigb t iLiqiQb th, OGKgiT
e'"3MZ APIYi gib rigB MnK-m3i6 I cig:fclibK MinK-mnigzvi selgU 1bYq Kiv thiz
citi0(Solomon et. al.,1985:100) |

Y G - teKiUY WmKbdvitgkb cvivWiBg (Oliver and De Sarbo 1988; Tse and Wilton 1988) eBiq jLyv
AQ, TH=3viv cZukZ tmev I culRi gfa” Zgbv Kiib] Gi dj “wiq BiZewK e thiZeiPK] cY” e
tmevi go mvKfite cZvkv c#Y Kitj tuzvi ihdgzy cvlgr hig| 1KS, cZvkv I cuBi gia“igj cvlqy
bv tMf 1B wbdqgZv cvlqv hvg bi] cY'/tmevi cul® cZvkii 1Piq ferk nij BiZzeWPK AibdgzZii DMe
NIU] Ab'i 1K, culBi 1Piq cZvkv teik nij mg ng thiZeWwK Aibdgzi| ibdgzv | BiZePK AibdgZii
djvdj “wviZ citi m3i0] Abi K, thizewK Aibdgzy AmSior mip Kti |

Acrinh fmevi eveiti tuzii cZ'vkv imAiiG-i Dc vehii Ici e'icKfite ibfi Kii (Jamal and Naser,
2003)| IMAIG Bmjigx "iZKZy tgth APiY Kitj vZib Acrinih fmev maliK ev emaiZ cZ'vkv mpiZ
AiaKZi myg nieb] GiZ ActqiRbig fmev MntY tpzvi DOy nlqui AkYa Kig hiie] tkl chS, Gme
KiiR1 djvdj 1bdgzig Miq “wite A_ev cZvkv 1 tmevi cuBBi gia™ BiZewK Aibdgzil m KiiZ
cii| Aciinh tmeii eveidi fZ-mSioi giatg Zv cKik cite] tKibiWi (Kennedy et. al., 2001)
MielYiq G iKg cizAvi 1KQzeiigK cgiY cilgr thiZ citi| tmLith GKIU tgUi Maoi D niY 1"iq
£~ Litv ntqtQ th tuzi-m&i6 BiZePKfite ~ i-ciob lecYb tKSktj i mi% RioZ|

(2) Actinih tmev ibiq tZy-mSi6

bvimfii (Naser, et al.,1999) MielYig t"Lv hig, tpZyv hib t7fLb tKib Dct™ov 1jbi ibi eveui
cri®vi N hv Bmjigr "biZK 1lecYb APitYi mi% metikKZN ZLb 1B tuzy-msth Dt o (imAviG)
eiciti tpuzZii cZvkv feto hig| ciezZidZ Rigij 1 bimtii (Jamal and Naser, 2003) AbyiUibx
MielYv t7Lv hvg, imAiG-i AbgZ "bizK gib imAviG-1 evevil tuzi-mSioi Ici BiZewPK cte
tdij| 1KQziKQztmev wbavity mAG-i evcifi mSi0 1 ciZbitbi gia” 1ePvith™ “eazy
Aciinhfite Arkv Kiv DIPZ bq (Goff et. al.,1997)] G MielYyv t_iK cilqv djvdj retePbig 1Ly
hig, ImAVIG-i tmev I Bmjvgx estKi teni cY/tmeitK MinKiv Avgv'y Kti t7iLb by (Haron,
Ahmad and Planisek, 1994)| Z/B, Bmjugr e'vstKi Bmjvgx "0izK recYb APiY I MinK-m3i6i gia”
GKIU BiZewPK thiMithiM iq1Q etj aviYv Kiv thiZ citi|

(3) Bmjugr e'vstKi Ici MinKE i Av v

GKRb MK ev tuzvi 14T Zvi AV vi ielgiu Ggb GK iekvimi mi% RioZ thLitb eva’evakzy_ ijv
c#Y Kivnie etj gib Kivng| Ab” K vq, Tzv Zvi “Nigau™ v_ iyvg Bmjvgr e'vstKi cY™ e
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tmev 1etpZvi APitYi Ici ibfi Kiv hig etj iekim Ges Dcjia Kiib] tKwdubi ciz Av vi
msAig ejv niqiQ, Ocizovtbi c e Kiv tmev, tjvi gib 1 oFithMZii eveiti tuzii p iekimd
(Garbarino and Johnson 1999:73)| A tK Gfite msAwgZ Kiv A v-DEi (post-trust) aviYvi mit
mbaZc¥] hi Bmjigr "bizKzvi gyldgrjiz bnzZgugy t 1K GimtQ| tmev ib Kgx (thgb, mAiiG) hit™i
mi% tpZviv cvi K thimihw Ktib, 1bdgzv t°b I cizébi Ici Ar v "Zii Kiib A_er Gi
ming Le Ktib hvi dij tkl chd A v alsm nig hig| bimi Ges gbiUbindi (1997) MtelYy 1 1K
1Ly hig, Aw_Kimey MinK:™ i cZ'vkv Abkar Bmjugr “"biZK vecYb Kihjg imAviG-i Ici MinK:™ i
AV v enotq t7q| GKBfite cPijZ e'e vi Ici erfb AbwUibr MielYig t7Lv tMIQ, mZZvi mits
KitRi (Swan et. al., 1985; Swan et. al., 1988; Beatty et. al., 1996) cikvcik — i-ciob iecYb tKikj
(Strutton et. al., 1996;Kennedy et. al., 2001) AbyiiYi gva'tg lecYb Kgriv fuzZvi™i Av v ARb
KifZ citib]

Bmjvgx "iZK 1ecYb AWPTY I Bmjugr e'vstKi Ici MinK-Ar vi gfa” GKIU BiZewPK matK 1igiQ
etj ainYv Kiv thiZ citi] tmerwb e'e g recYb Kgit™i (ImAiiG) | izZc¥ FrgKy ietePhig ibig
GUr e'WL'y KifZ nie] KiiY, c_g muii tmev™vb Koy inimie 1lecYb KgriB (ImAviG) nijv, Otpizvi
“1Z ciZdib0(zeithaml and Bitner; 2000, p.287)| dij, mAviG-i APiY hi> Bmjigr efj gib ng,
Zinfj ekl Bmjvgr efj MinKiv Dcjia Kiteb] KviY, thwihw Kgif 1 matiK MinKi™ i
Dcjia e'sK ma(iK Zit™ 1 Dejiatk cfueZ Kite|

(4) Bmjugx e'vstKi ciZ MinK{™ i Avoyz

tmebKvix estKi MnKrfiET tYiT GKIU _ iZc¥ etePbi nijy, Gi MinKiv KZUKzAbMZ
(Ganesh et. al., 2000)] Bmjygr “yotKiY t 1K tlecYb "biZKZy bnZi rFiEZ, Bmjugr e'stKi mit
tKib MintKi Pygib matK AenZ v mim"Qv Ges Abb™ MiniKi KitQ ewsKiUl e'veiti Zvi
mgnik Kivi AfcigNG “§igqi miijib Bmjgr e'vstKi ciZ MinK-AbMZ'T aiiYWZ ijc “Zii
nigiQ (Erol and El-Bour, 1989; Haron, Ahmad, and Planisek, 1994; Naser and Mountinho, 1997;
Jamal and Naser,2003)| c_WZfite AbWZ'i meiPiq , izZc¥ PJK inimie tmevvb Kot i mit
tjbt b wbtg MinK:™ 1 DcjiaiK retePbr Kiv ng (Naser, et al., 1999) |

MntKi AoMZ" moi t74T Bmjugx "biZK iecYb APIY iekij Frigky ilLiZ citi] ZWEK “yotKiY
t 1K igZvlqv Ges Avg-tgimae (1998) t~Lib th, AlbiZK recYb AWPTY nijv GKIU yY wgx I tKej
1bRv_ numiji Rb” miguRK “woZteva ieeiRZ 1ielq] GKBFite, WUJK I giiid (1993) hy? 1" iq
"L, "biZK bwZgvgv AbwiY Kifj tuzZvi™i mi% weipuZvi™i N var madK Mio DViZ citi|
b'ih"Zv ZET (equity theory) Ici Mto 1Vv Bmjugx "biZK recYb APiYiK bvh'Zi cizévi Rb™ GKiU
tetbiquM inimte 7L thiZ cvti | imAVIG bvh™ APTY KifQ by (AbbiZK APitYi KvitY) ety MinKiy
hi® gib Kiib, Zinij Abvh"Zvi Ab§&Z mip nie| MinK:™ i Bmjvgr €K ciiZ'viMi B"Qui ga” i iq
hii cKik NUie] Gi ev e D wiY inimie ZviweK (Trawick et al., 1991) 1~Lvb, ciY'i tzZv tKib
IMAVEG-T APTYIK AWbiZK etj gib Kiij mAiiG th cizovibi cizibiaZ KitQb tmB cizovibi
ekl MiniKi gtb thiZewK aviYv “Zii nq| AiaKs, ietpzvi AbizK APitYi evedi tHi3ii
gibrfie Ges Zvi tKbvi B"Qvi gfa” GKIU thiZeWK modiKi cgiY fcigqiQb frugvijb (Whalen et
al.,1991)| ZB Augiv eJiZ cwi imAiG-i Bmjigr "biZK APiiYi evciti MnKi™ i Dcjia hZ DBz
nie, Bmjvgx 'vsiKi ciZ Zt™ i AibMZ" nie ZZ cej|
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4. Dcmsnii

Bmjvgr recYb buZgugv MniYi everfl "oiZKfvie “vgx GKiU Bmjigr evsK cigB Zvi cY”™ e tmey
IKfiie Rbicq Kiv hvie Zv ibiq mgmg cto] cY" ibive™ Kivi e’q Dciiv2® mgm'iK Aviv Rij
Kii tZdj] G e'q Aek'B cY'gq’i mi% h# nie| ZB, Bmjigr sKiK Zvi cizihwd™i 1Piq
AfbK Rbicq cY'/tmer D™eb Ges tm_ 1jv ZjbiggK ciiigZ “vig veiu KifZ nq| Zv KitZ miq
elRti cizobiUi AmgaiRbK Ae ig covi SIK “Zii ng| G cetU Aigiv Bmjigr eisiKs msikd
lecYb AWPIY ibig AdjwPby KiilQ] hiZ, miguRKfie “wgZc¥ c&v 1 cizthuMzZigiK eRidi
IbIR:™ i v myryZ Kivi jiy" Bmjugr iecYb "hizKZy AbgitYi K_v ejv nigiQ]

tckivitTi Rb™ G MielYvi woinZv_ AtbK| tpzZw-ietuzy madK iy I AMMIZEZ Bmjvgx "bizK
APifYi th evcK chieNAigit™ i AjPoig tmielq | i#Zi mi% Zg aiv niqiQ] ZiB, MinK ey
T2 miY IN-tgaw™ madiKi | isZiK gF v iq Bmjvgr e'sK, 1jviK Ggb GK ciitek mp KiiZ
nie thb tmLib AibiZK AwPiiYi moveby meibn chitq tbig Avm| Zv Kivi Rb™ e'e vchitK
tbaijiLZ ¢ ve jv AbwiiYi e'e vibiZ nie:

& Bmjugr "izKZvi GKWU cric¥ KicitiU tKWw D™eb, cPvi Ges PijyKiv ciqiRb] G tKW
AbwiY 1bidZ KitZ e'e vchi th Kiwi e'e vibi"Q Zv KgPvixdt ™1 e$iZ nie] KLibv jeNibi
NUbv NUEj, JeNbKvixi reiztx kw gfK ee v MniYi telqiU KgPvixt™i AeMZ nlqv LyB
Rizix|

& “hiZKZvi Dfg-m¥U, tjv mgvg tquil evedi Pjgib cikytYi rfiE nte Bmjugr "hiZKZy rera
(The code of Islamic ethics)| Bmjigx esiKi e"e vchiiK riecYb cikyY Kgmb 1jv Ggbfite
mRZ nie thb, Bmjvgx "oizK cii 1Z 1y mave” tKgb niZ citi tecYb e'e vcKiv ZiiecYb
Kor er mAViGH™ T KitQ Zg aitZ citib] verfb ciii 1ZiZ G evoiti miov b tKgb nte tm
leliq Zviv civgk t7teb] Gici, cizbb G aitbi ciiv 1Z [Kfite migj 1"1Z Pig Zv ibiq
MinK madK Dct™6viv (imAiiG) At jwPhby KifZ citib]

¢ Bmjugr estKi e'e veKiv 2T i MinK-msthid Dci™oi™ 1 mi%. gZieibgg Kiteb, Zv i
““hin"b tecYb Kihpug Bmjugr "biZKzZvi “yoiKiY 11K wePvi Ki Zvi™ 1 mnigZy Ges criPwjZ
Kiteb] 1Zib tKej weii Ici vRiE KiiB 2 1K 100% Kigkb t-teb bv N tKej AIRZ
djudj (ieni crigY) retePov Kitj nie by, 27 i Abb” Kgkibl ggigb KiiZ nie] G
MielYig Bmjvgx evsK, fjviK ctYv biggK KgmiP Gioiq Pjvi K v ejv nqb] Zvi e’ij
ciZowb 1jv gF feZibi mi¥% Kigkb I fesoim AKii A_ev G, 1jvi giZv thiKib ciYv higgK
A_cb Kite, Zv thb Tayei midij i vREIZ by ng| KZ Fitjrfite MinK m3i6i gtz
“INiggrx jV© ARb Kiv tMIQ Zvll 17LIZ nie|

Bmjvgr €vsiKs I Aw_K tmev LiZ, 1jvi ciZ MinK-Av vi Ici mewaK , 12Z v 1q GLith mgwik Kiy
nigiQ th, Bmjvgr €wsKiK Zvi migtbi mwii KgPvit™i Bmjuge "biZK AWPiYi Ici _isZ viZ
nte] hv Tkl chS MinKf™i Avv “Zix Kite| GiKeti maviYfite ejiZ tMiJ, Z#™1 mr niZ nie
Ges ~ T-crob (low pressure) lecYb tKSkj Aejab KitZ nie|
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Rgviqi nimib

miK_y

G cetU Bmjvgr iKY 1K gfavivi A_buZi 1ZbU tgdjK aiyi Fy e WLy madiK AdjiKeiZ
Kiv niqiQ] G, 1jvni"Q matt™i “§cic'zy, €7=3- vi_i AISIY 1 A_buZi Devb, fjvi miePKiIY
ceYZi| hy@ t Lty ntq K th, Ayjin ¢ E malt™i fibvi AdiS| 1KS tmB malG™ gibe RwZi
Rb" JF Kti tZyjv , isZc¥| werfb mgq | Kitj Abi ciiia Abgti Kg¥lgzy Gviv tmB mad™ jF
Kii tZvB gvoydi KiR| tmB Af_, Bmjugx A_buZ Abgii 1 gibsdi Punvi AwatK'i Zgbig mal™
“goic] €31 K Aek'B v _cizZv t K Avjuty Kti 1TLIZ nte] gibydi Rietb Punv cu e 1
Az DFg tiT PujKv ki3 imite KR Kii| Pun’v c#Y ZrciZy gbe Rieb 1 iK
ciinZeZiK 1ei"Qb Kii bv] Pun™vi "ecixZz” mgR fvimg” eRig 1viL Ges mFZvi 1eKik NUig|
Bmjig G Zrcizy “ea KtifQ] mtevPzii 1T [1IYZK cekZ inmite KIR Kti| th tKib KgKitdi
mdij i fiel’Z Abdqgzii KiitY e ciPor Kg ietk1iYi mnigK gia'g niZ citi] iKfite 1 tKib
chitq tMij miePZv AIRZ nie-Zv "iZKZvi ck| digwli PS-tPZvi rRiEIZ Ges kixdAini
ibt™ ki AjiK ciieizZ nij Gizb aviYv Bmjugx A_buzZi 14T gRey msAr “Zii KiiZ cii

1. mPhov
ARIKi ielgU A_bnZ ieAitbi AeKivitgii 11T AZie _ isZc¥| madt™i “goic'zy, bR i AISIY
Ges culBi miev'PZv G 1Zibi igib ggavivi A_bnZi citKiwitgy “Zix nigiQ (Samuelson 1947)|

Bsj iU kT tectei Dibili dij AvapK cyRer Awefitei cie KigK kzi@r ati Bmjigx mgiR
e'e viekever mgyx JvF KiinQj| GK_v AIR 1e iZcig th, cyRet™ 1 g aviv, 1jiB BDiivic gwijg
kamZ 1 Utb cric¥fite cPijZ 1Qj (Hasan 1992, P239)| D wniY 17iq ejv hig, Bmjvg e13MZ
mal™ ARDb, vaibfite e'emi-enYR™ criPijbv Ges vaib evRii e'e Vi c¥ Abygi b 1"igiQ] Aea
e'em-enYR™ 1 e'emig givdv JrFiK Avjini AdzS mal™ 1 K AniY inimie xKiZ 1" 1giQ Bmjvg
(KEAWb 62:4; 62:10) | 1KS Bmjvgr buZgvjvi G velq, tjv cRevi™ i Aimibi mi% mi% puigB 1ieKZ.
nigiQ| Gfite "hiZK g tertai ciieiZ cu_e g 'teva ieke'vcr AwacZ 1e vi Kii| criziici ielq,
owijg ciDZMY cyret™ i mi% Bmjugr e'e vi igj LRIZ € cloiQb] e Z, maciZ Zuv crer 1K
Bmjugr Kix0Ani bnzZgjvi AdgviK ms utii KR 1bovi mit eZi nigiQb Ges GIUB Zd™ i Aviva’
KiR gib KifQb] Zuv 5§ tMIQb th, 1IKQZb AdMI Zi™1 AiaKisk Bmjigr ieatb Abgiii 1eKT
GKIU e'e v Mio 1ZvjwiK Zd i cig J T inimie MY KiiZb| Zuvtm c_t K ePZ nigiQb|2 GUr
IK A™¢ bg th gibydi Pun™vi Zgbig madi™i “§cvc'Zy gy 1bR v PiiZv_ KitZ Ges mier'P
chitq DbiZ KitZ Pig G K_v tgib thevi ieliq Bmjvgr A_buZie™™i gia” gZietiva ifqiQ? miK v

Reviqi nimib, W.: ctdmi, AiBb.Gb.im.B.AB. Gd: 1" tMievj BDibFumiU Ae BmjugK diBbvY, gvjigikay]
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ni"Q, Bmjugr A_bnZi Gme RiUJ weliq HKgiZ'i Afite tRvivijv tKib imxitS tciQv mae naib]
Aigvi hy ni"Q wWiK _wKvi v wPSvavivi bZl G kiLiK it 6 MiZct_ PujZ niZ nie] mivmii
cZWL'vb bv Kti velge™ 1 PuinTK “eiko” Abyiti bzl “yoF%i 1 tK ielgil ietePby KifZ nie|

A_bnZi retklY fijifite Abgeb KiiZ nij cxiz meGiK ce-aiYv _\Kv Fijv] gavivi
A_buzie™iv c_iMZFte tHM, Drev b, cizdw, jvF, Pun™v, miein, ielbgq, Di™ 3y, ugeyx BZw
ka Pgb Ktib] 1KS A_buzie™ iv hLb eWL"w-ietk 1Y ““bi~b e'eliZ kiai crietZ fieMxi I 1eg2
ka eenvi Ktib ZLb G_tjvi A_ e 1 hig, tKib tKib 11T Aigj criezb NiU| A_buZie ™ iv tKib
tKib ieliq K v ejiZ mMiq Ggb ka e‘envi Kfib hv ngizv maviY gibyli KiQ rfb A fevaK niz
cii| AZdZ Ggbl t"Lv tMiQ th, GKB ka eenvi Kifjl A buzie 1™ i gib vfb rfb A_ KR
KiitQ] Gi KiiY n"Q eiRvi Kiitgvi rfbzZvi dij GKB k& rfb A_ enb Kii] D wniY inimie eju
hig, ciKiUi UKy e ietkili KiiQ mad™, Awevi RiZig Adqi tetePbig Zv tgiiUl mad™ bq|
cidZ'i ab-avivi 1ieliq gZigZ €3 Kivi 11T Bmjigr A buzie 1 i mZKZy Aejab Kifz
nie] AdjP" aviYuli HiZnumK tciqiiZi msiqiB Ly RiUFZv ~+ Kii relgiu mVK "otk 1K
iePvi KitZ mnigK nte| GIU Aigivi8Ziq cte t~Lier] Z2xq cte Aigiv “§ciczy, Gi mguRK | izZ
Ges BmjugK msik6Zy ibtq AvtjwPby Kie| PZz ctei Aitjwhig t™Lv hite, v_Zrcizy gibe PiitTi
Aiet’Q™" Ask Ges Zv tgth ibiZ Bmjitg tKib War thB] cAg cte A bwzZi AbNUK_tjvi mievP
KgKd Ges Bmjvgt A_bnziZ G jvi meG32Zii e L'y Kiv nigiQ] metkl, 10 cie iiqiQ, A_buZi
1ZbiU tg8i K aviYvi gta” thiMm¥ Ges Bmjygx A_bwzZiZ 2it™ i migiMK djcmzi|

2. c/K Bmjugx tcqlveU

G aivaitg hLb nRiZ Ar*g (Ait)-Gi AMgb NiUIQJ ZLb t_tKB gib¥y me v tHM" ciY'T ciigy
epxi ga’tg Zvt™ i Rieb hicb e’e vi Dbgb Kigbv Kii AmiQ| mnRiZfvieB Zvt™ i 1bR 1bgStY Ky
mad™ Gviv Drew™Z e mighi Zgbvg AtbK terk e 1 Pun’v myo niqiQ] GTiteB, gib$di AibqiSZ
pgexgib Punvi (Acw_emn) Zgbig mali 1 “§cicZii dij th KgZrciZi mig nigiQ ZiB Aigiv
A_buZ iffc eV Kii AmiQ] 1KS Ab" th tKib ieliqi gZ A bwZ ciiVi mi% Kgiekr mgiqi ieeZb
RioZ| G reeZibi tKib tkl thB] tKib mgq Bmjig G 1leeZibi Kutdjug thiM v tqiQj Ges Autbi G
kiLvg Bmjwigi frgKv 1 Ae wb 1K 1IQJ Zv Rbvietkl | isZc¥

moeZ: A_WbiZK iPSi-Fiebri BiZniim MK 1PSne 1 i Ae b 1™ 1q AjiPbii mFaiZ KinB hy@miz
nie] Zd’i gia" Hesiod, Democritus, Xenophon and Aristotle AMYx FrgKy cijb KiifQb] Zd™i
hiM (Loce 800-Loce 322) cy, ertZ RbmsL'v 1Qf bMY™ 1 verf[B] madt™i ciPl Qj | AcZFZy e
“§licZy 227 1 1etePbig 10§ by e'e vebvi “1Zvibiql ZdT i FieiZ ngib| eRvi e'e v Tz nijl
mat eEtbi 11T Zvi tZgb tKib Figkv1Qj bi] KZcTl, c_v ev iekim 1bg3iKi figKr cijb KiitQ
A _wr mad”eEb 1bgiSZ nigiQ] RiebhilviQj mnR| dij Avjvc-AutjiPoii gZ tZgb tKib 1elq 1Q]
bi] Gicil MKiv A_bnZi 19T AtbK ~# yomaib ZE Denvi v 1giQ] G, 1jvi gia” ciKiZK reaib
moiiKZ mysnZ ZE DijLth'| Zad™i P8 cmZ Ggb gZewt™i msL'v tgiiUl Kg bg| G,ijv Tay
Bmjugx 1PSue 1 i cfueZ KiitQ z-B by, gibe RwZi A AtSIYi ct_ DijLthi Ae b
tiL1Q]
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MK 1PSwe £ i fjLbr T 1K “§U | isZc¥ gZer® GimiQ] GKU ni’Q, migwRK AbwUitbi Rb"
cthiR™ ¢8| Zuv iekim KitzZb gbyli KgKid A_thizK I A-A_biZK tkYitZ FiM Kiv VK b
thgb, AbwUib 1 ASIYi tejug ntZ citi] mignRK mgm’v_ tjv ci®ii Mi_Z et Zdv aiYy
KiiZb] thgb tKib GKIU IPTKg e$iZ nij Zvi ga’'Kii verfb 101 Quqv igijiq mgiMKFiie tmU
e$iZ nte] Zd"i gZer® AtbK Bmjvgr A_buZie 1K riedi$ KiiiQ| Zuv iekim KiiZ Tiz Kiib th
Bmjugl mignRK elqrejxi mgiSZ mgrlvi Dci Rl 171giQ] GiZ velqu mg'Kfite Abgieb Kii
mVK bwZ wbaiiY mnR nie| DijLihi™ 1elg ni"Q, mBg kZiK Bmjvigi Awefitei mgq ietk
RbmsL"vi tKib mVK Z_" cvlqr hugib | 7Lv hv"Q th, Loatgi Awefviei mgq cy_edtZ cig 20 tKul
gbsAi em 1Qj] G msL’v 1000 mij mio 27 tKuUi telk 1Qj bv] KRB 650 mitj cy exi
RbmsL"v mto 23 tKuU 1Qj Ggb aviYv Kiv Ath%=3K nie bi|3 cy,_exi RbmsL'v ZLbl AfbK Kg
10§ | ZB aviYv Kiv thiZ citi th, MK TjLKiv ev Zvi™i WK cieZx Abgixiv 1 c_g v iKi Lib
A_bnzie™iv th mguRK critek tciqijb, c_g hiMi ggjg cibZivl tmB GKB mignRK critek
cib] 2B Zuvl mguRK crigbjiK mgiMKfite ietePbiq 1biqijb] Za i tjLvi ielge 1 GKB
9Z 1 ct_i10J] K3 mKj tjLii DcRie” Aemaierfite 10 citjiKK]

QK-1: ietk RbmsL'v eyx

tKuu

RS Y 000 Y00 YYCO Y40 08 ko D00 BRI MO YdYO D0 YO0 MODO  Yddd WO

Gyt 20 275 45 50 70 100 120 160 200 255 300 400 450 530 600 680

m¥: Mratt Rosenberg, About .com wide (http/geograpdhy.about.com/ od/obtain population data/a/world
population.htm

eZgitb retki RbmsL'v 1750 mvij A wr Bmjuigi Awefiiei GK niRvi eQi ci hviQj Zvi tPiq 7
.Y teik| eZgib hit RbmsL'y thgb iecy tetotQ tZgib gibydi Avtbi Fibvi | AtbK mgx niqiQ] G
epx I mgixi mi%. mi% crienY 1 thiiihwl e'e iZ1 “3Z DbiZ nigiQ| dij mgg 1 Kitji rePii
cy, er AtbK tQW niq GImiQ] ceezx hiMi Zgbvg 1950 miji ci f K eZgbKvj chS cy exi
esK giby AtbK Ae b fifLiQ] Aciv'iK, hy ieMn, nibinub, msNiZ, Aciva, “gnZ, RygeRy,
m3m, “wi™", jigb, tAM-iejm 1 1 Dijavchy, ciKizK madf i tjijg tkilY Ges ciKizK “$hiM
BZw™ AR gibeRwZiK Ggbh Ae vi gibigy “w KiiigiQ, hv BiZcte KLbl NiUib| Bmjugx
A_bwzie™iv cigkB th cSvi ctq] hy 1°1q _viKb, tTmB atgi c_ Aejab Kti Gme AmsL" ifbgix |
tlekvj mgmvi mgvawb 1" 1Z cib? gibydi gi 1@d migiexZy AQ, KieGDURii 1 Zv-B|4

madt™i “§oic'Zy e AcZFZy A_ev verfb KitR mati™i eEb MK i KitQ tKib veteP” ielq 10j
bi] W2Ziq th ielqUiZ Zd i "6 tbex 1QJ Zv ni'Q myg eEb, b'ig 1ePvi 1 biigcigYZy] Zuv
"hiZK TyoikiY t iKielbgg e'e v 1 Tie'i g gvb ibaviY KiiiQb| evRitii FrgKy tZgh by _1Kig
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A_bnziZ "tizKzii cfie teki WK vFweK| Bmjuge A_buzZie ivl 247 i cidvZ cemyit i gZ
bgqcivqYZi 1 bug iePvii Dei | 12Z v igiQb] Aek’, PjiZ kZiK 17k, $jviZ “#Z Dbgbkyj eiRvi
e'e v Pujynevi KiitY ewQ-iePitii 11T vekvimi “vb "L Kii ibiqiQ hyB| bigbuzi el rcQib
cto tMIQ] IKS gRii ielg nt’Q, cidgy tk, 1jvi TjLitjiLiZ e'em-ewYR™ criPvjbi 19T
“izKzii velqiu Avevi idii AmiQ| rekever "izK tDijavcbvi th cinio myp niqiQ Zv RbmoiL
cKik Kti t°qui Rb™ Pygib Aw_K m%tUi dij mg rekevex ilechgik ab'er” RibitZ ng| GLb
Bmjvgx A_buzZi tiw ibivggKvix 9igZv t"Lvevi mgq GimiQ| vKS hi gwijg 7k, ijv Bmjvg
bgbwzZi h_v_ KihKwizvi cKZiic t"LiZ cvii Z{eB] Gme t iki nRuiZK thzZii™i AthiK
Zyg" 1 PSrfvebii “ibZyi KuitY 1bR 1 iki RbMiYi Bmyugr Arkv-AiKieLv c#Y €|

gyijg T K, ijuiZ Bmjvgx bvg-buzZi e e cizdjb NiUib] dij GKiiK Bmjugi-A_buZie™,
Ab W tK g avivi mguijwPK:Ti gta® A_nib wezZiKi mp nigiQ] DFq cq G mij hy@iuB fyg
tMiQb th tKib cxiZi b'gbnZi mi% Aci cxiZi bgbnZi Zbv KifZ nie, ev ezZvi mi% by
Bmjugr A_bxiZie™iv VK GKB fy Kii PijiQb] Zuv cPijZ cyrer” Kx Ges tKgb niZ citi Zii
mi%2 270 cxiZi Zjhv KiiiQb]® Gg.BD tPicovl Zu cem#t™i gZ bR iPbiejitZ GKBFite
Avfctji mi% Kgjvi Zbv KiifQbl

GKBfite, cidvZ" 1™k terkifiM ciZcql Bmjugt ArkiK GKiU e A _buZ e'e v et AiugY
Kit _iKb] KviY inmvie Zav gyigg Tk, 1jvi ie”"gib Ae vi K v DijL Kiib] Bmjvgr A_buZi
movijiPbii eo Ask GimiQ et tk emeimiZ cBZi i KiQ 1_1K| Zv™i gfa” Timor Kuran Ab'Zg|
1Zib G reliq cPx ijiLiQb] mgvijPKiv G K wU 4 hib th G t7k_1jv “iNi'b Dcibiek inimie
kumZ ng| cieziKitj I bibv QUieitY tmB kimb Ae'inZ t 1KiQ| dij G 7k, ijvi thZviv miguRK
Dbgibi Rb™ Bmjvgx KgmPt ev eigibi gZ ciitek ev mhwl cibib| Zd™i tm B"Qv Kvi cil G
mZ'iU Abgeb KiiZ nie th cizil gyjgwb me™v Bmjvgi whi“k gZ Pijb Zv bg| Averi, Zuv h
Kiib Zvi melKQzBmjvgx Abkumb fgib bg| Bmjvgx A buzie ™1 G c_ ciinii Kii gF avivi
A buZ e ibdfite Abgweb KitZ nte - hiZ Aitbi G kiLig Zuv e'vcKfite MnYihi™ Ae b iLiZ
citib] Dci$, Bmjugx aviv bg, eis Bmjvigi ggewri DciB feik , i:Z t~qv ciqiRb]| reizxeu”Zy
bg, Mfxi DcjiaB tkl chd Rai ng| Gevi G “yotKiY 1K gFavivi A_bwzi rFiE o tjii ciZ
bR1 1 qv hiK]

3. mali™i “§oiczy

MK TJLKiIv AcZ3Zy ev “§cic'Zii mi% ciiPZ 1Qtjb bv] Zvibiq za i febvl Qj bv] KiiY
Z4" 1 hiM RbmsL'viQ§ AiZ 1z Ges madt™ i1 cPiriQj | ZLb1 1KQzRibm thgb KigK cKvi DiM™
I ikjv mniR cvlgr thZ bv] tm ijvQj “yF - A wr msLvg AtbK Kg| GLib t KB Kvjpig
“goveZim aviYv myd | meeZ: Serios 1Q5jb c_g A _bxZie™ whib “§cic’Zvi Dci tRvi 1" 1giQb Ges
GIKB gf -rfiE efj aviYyv KtiiQtjb| tKib 1KQk gf 1etePbii Rb™ “§cic'Zy ht 6 bg| GIK Ativ
IKQZvlqv c#Y KiiZ nie] DcthuMzyi v K i igl GiK "y niZ nie] G Af_B cieZiKitj Walras
“gcic” kal e'envi KiQb Gide and Rist 1953 P 357
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Lionel Robbins Zuvi An Eassy on the nature and Significauce of Economic Sience (1932) kilK
Avtjvob mKvix iPbg, g&j i T1HT “§oic’i FrgKii K v bZlafite DijL Kiib] GielqiU A_buZi
e Lvi vRE etj DijL Kiv nigiQ® gbsdi Pun vi mits g& i maGiKi K viZib tek tRvi 1"1q
efjiQb] Zu giZ mgqg I madi™i 1eKi e'envi by _WKtj Zv “§cic” ng b (c; 13-14)| “§cic i
G "elkd” gibyiK 1biRi eliea Pun"vi ga” t_iK tKib GKIU tefQ 1biZ eva” Kii| thLvib eiQB Kii
thevi mgm'viQj, tmLvtb A_bxzZil mgmViQJ | Robbins Gfiie “§livc ZiK gibydi KgKiiDi GKiU
ielq nmite 1ILigiQb| dij A_bwZ ieAvtbi ciiva AtbK 1e~Z.niqiQ, hiZ refq, Aciva, “pnzZ
Ges IhePbmn merKQB migiMK fite migwRK mgmvi AST$ nigiQ]

cetUi ArfgiZi KuitY Bmjigr A_bnZie™iv Abwb™ ieliqi mi% madt™i “§cicZvi K vl civeyi
biKP Kii 171Z citib - Ggh Abgib Kivi AeKik i1giQ] Robbins 1jLiQb:

DITIK" er J9I" AtbK| Gme ji91" tciQvi mgq ev myhiM mugZ | Zte 1eKT cigMl AifQ] GKBfite
tlerfb 9771 b vFb | i:Z 1igiQ] Avgiv miPZb Rie] hii™i Avkv AKwLvl AtbK| giby mnRiZ
ceYZy giiv rfb rFb cSig 1bR 1bR j191" tci®tZ AbguYZ ng| 1KS G ceYZy cKitki mggil migZ |
gbyli en'RMZ ZiK ciic¥ Jif" tci@nZ c¥ mnthuMz 17q bv] Rieb msiqIR, cKiZ. KcY| mgq
I tKib wbr™6 madf™i Dci gibyli KgKitbi “vaibzy thB| GKith gil Prielk NEv| Aigit i tetQ
Ib1Z nie, tKib KitR Aigiv Zv e'q Kifer| Essay: c, 12-15]

maeZt mali™i “§covc Zii Rb” cKiZi KieY'tK “var KiviK Bmjugr A_bnzZie™ iv Aijini “vibi ciZ
Aghiv etj ArfinZ KitiiQb] G Abgb miVK nij, Avgvi giZ, ciZipgv Ribitbr AciqiRbig|
Robbins-Gi hy@ Abgiti GiIU e3te’i GKIU aniYv] Zvibiq AvjwPhvi 1KQztbB| A, er” 1" il
cmiK ZEUi bZg tnitdi nie bi|

Bmjvgx A_bunZie 11 gia” 1K “§cicZii aviYv Abygi b Ktib, tK Ktib bv - 2y tei Kiv Kivb|
AlbtKi tKib gZigZ thB| tKD ev ariYuU MnY KiiiQb| tKD tKD Avevi BZ Z Ktib| 1KS Ggb
AfbK cibZ AQb hdyv matt™i “§cvc'ZaK Bmpvigi “yotKiY 1K AMnYihw™ efj m§uo gZigZ
I"1qiQb] Monzer Kahf (1992 P115) gib Kiib, “§cic'Zy tKib A_kbiZK mgm'v bg eis gibidi
Ajgm 1 Aetnji t 1K Gi mg| gwei™ AKivg Lib Zd ciAj tjlvg G giZi ciY] PgrKii e3e”
Zg atitQb] MSWUi Rb™ myN cubZ'c¥ gieU 1jiLiQb Aa'icK Lyki™ Aing™| GiZ 1Zib MiSi
e3fe’i mg_b KiiiQb efj cWiKi gib aviYv ev £F aiiYv mgp niZ citi| Awg eBili (Hasan :
1996) GKiU chvt juPbv KiiiQ| madt™i “§cic’zy Quov Ab'vb™ ieliq Aug TjLiIKi mit, GKgZ|

Bmjugx A bwZiZ molt™i “§cicZy ibiq th 1edws m niqiQ Zvi AtbKWr tjLKE i “yofiti
fbzZvi KvitY] hdv LibiK cQ™ Kiib, Zdv maldf™i “§ovicZiK gniRIMIZK “ypiKiY 11K t7iLb]
tmB “yotKyY 1K Z#Ti hv hy® - Ajin Dvi I KigYigg| 1Zib AbMZKviji Zti tKej
gbeRuZi Rb'B bg, mKj Rxtei Rb™ ¢y _ex (Ges fetn ) AdxS mad™ fviv ciic¥ Kii fiiLiQb
(Aj-tKviAb 2:29; 7:10; 14:34; 15:21)] ZQuov, Avjin mg  mel”™ Ggbfite 1eb”™  Kii
tifLiQb hviZz gib¥y Zvi ctPov I thi'zy Biiv mniRB Zv Jvf KitZ cifi] G hy® AKW'; tKviAb
KixtdB Gi mq" ifqiQ (D wniY 7:10; 14:32; 32-33)|
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Dctiv® hyBiZ Zuav th ielqU Giotq tMIQb Zv nijv Hkx madi™i fibvi hZB AdiS tniK bv tKb
Zii A_ G bg th, gb¥y mKj mgg I Kij Zvi Pun“vgZ Zv tciq hie] mel™ _iKieB| 1KS
gwbeRuZi KitQ Zvi jF2Zii ielql nt’Q A_bnzZiZ “§ivc Zvi gf K v| gibsdi Aitbi ciivai Dci
goyAi Rb” med i JFZv bFikij| gyt Ae'nz Aib PPy, MielYy 1 ciPor Gviv malt™i bz
bZk e'enii, Ae Wb, AnitYi cxiZ 1 gg"i MnYthiMZii Lci madi™i jF2ZvibFikij |

ciel tKiiAith Avjin tKej madt™i ciPthi K B etjbib, At itK G K_vI RubiqiQb th iZibB
Autbi GKgiT Avani| Hkx cAv hiiv AtSIY Ktib, ZvivB Zv jvf Ktib] Zte melKQyGKmi% bql
iZib G Aib ev cAv gib¥tK GKUZGKUZKti -b| hvtZ Me 1 IxiZi KuitY tKD iec_Migx bi gl
AavcK Litbi ArfgZ nt'Q, giby AcPgq I AceEtbi gia'tg mott™i “§uic'Zy mg Kii - G aniYy
3| Gme KiiY “§iic'ZiK cKU Kii tZitj, “9avcZvi md Kii bv| Dcti j£2vi wbiifl madi™i
“ylie'Zvi th K v ejv nigiQ Zv cKZ .ciq] Hkx reatbi GKiU Ask| Avjwni Rigb t_K giby ibiRi
KgZrcizZii giatg Zii RueKvi e'e v KiiK, 1Zib ZB Pib] GKB mi%: Zuiv tKib ¢ ev IKfite
Z™ i RueKv iben Kii, 1Zib tmUil cixlv KitZ Pib]20 G KvitY cy_ex GKIU cixyntyT| gibe
mFZii BiZnm, gibeRwZ KZK cKiZiK Rq Kivi Biznm|i! e ¥: ieAib, chy® 1 miguRK
e'e ichiq 1biSi I ibiymfde pgiSiq mgibi viK GiMig hievi gia'tg “§lic'Zy er AfietkK Rq
Kivi AiciZ msMifgi BiZnim (mimib 1996 c,, 357) |

Aib ebig “§uicZy

cKizi fidvi 1 1K mad™ numiji msMidg AbB gibyli A~ | Aii cKZ.Autbi e vi tKib migvtiLy
ovtb bv] pgeagib RbiMidxi Kj'vtY cw_e Pun’v fgUdbii Rb™ cy,_ertZ ierfb tWT ev RuZ Aib
ieKviki 11T GiK Actii mi% cizthuMzy Kii PijiQ] Malthus I Ricardo-1 gZ sbiR'er tiv G
fiq A'Qb niqiQijb th, RbmsL'v tbqStY ivLvi e'e v bv thqv nij cy edZ biiKiq critek my
nie|12 selioman-Gi giZv ZWI i 1eizxev xiv gib Ktib, GKIU ikTi Rb! giib Lveri Rb” tKej GKiU
bzl g$t.i msthiRb bg, tmB Lvevi Drcv thi Rb™ Avtiv "W nitZi msthvRb1 efU] Avkvevxiv GKiU
“Mig critetki Avkig DigijZ| "eAubK Awe®vi | D™etbi Dci Fi Kii th iki rectei Aigb
NiUIQ ZB 2t i1K Avkig Difij Z KiiiQ]

“gcic'Zy er Afie Rq Kivi Rb™ Aib te i Ae'inZ cizthuMzvi 11T Aib miaby, vetkl Kii
leMZ 150 eQi afi A miabii t9IiT evcK mdj" GimiQ] Avtbi _YMZ gvtbibgb Ges Aib
ieKviki gvlv baitYi ciPor PjiQ| Aalv Autbi rerfb Dcv™wb 1bYq Kii cizil Devwb crigici
tPov Pj1Q] Avtbi ciigiy ciZ o eQi ASi .Y Kiv hig Kby tm Fiebvl PJiQ] G 19" 23w
Ggb Dcvvb 1PryZ Kiv niqiQ hv Avtbi criva crigitc mmigK niZ citi] ciziV Devvb hZ eQti
i@, Y nte, Z1B nie gicKuV| t™Lv tM5Q, 1erfb Devvb 18, Y niZ mgiqi criva rfb rfb ng| 1KS mvK
Bbcy t qv tMij ©iZ ci eQti Avtbi ciira .Y Kiv hig (jiM tUiej 2007)] hviniK, 10Zxq
iekhyxi ci gbyli Aitbi DbiZ NiUQ| retkl Kii ieAib I chi® Autbi t91{T iefCiiy NiUIQ| G
ietdviY gibeRuZiK “§cic’ziK AiZpag Kii ibig tMEQ] vetki RbmsL'v 1950 mib hv1Q§ 1999
mib Zv1 1K 2.4 Y eyx cig] GKB mgiq ietki cKZ .GDP guKb Wjviii iePiti cigq 7 Y eyx cig
Ges gv_wcQzAq evto cig 3 , Y|
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QK 2: tetki RbmsLv, iIRWic 1 gv_wcQzRiWic (1950 1 2000 mb)

leeiY 1950 2000 2000/1950
RbmsL"v (nvRvi) 2,524,324 6,071,144 | 241 Y
IRJW.ic (Igijgb Wjvi) 5,329,719 36,501,872 | 6.85 .Y
IR.W.ic-gv_wcQzAWjii) 2,111 6,012 285 .Y

m¥: The World Economy, Historical Statistics 1950-2001 Tables 7a, 76 and 7c (WE website)
* G gF 1990 mibi Geany-Khamb Dollars

migwRK ePiti mgg 1 Kiiji e'eartb ceyxiZ e'vcK ciieZb NUfj I gwijg 7K, 1jv ed, Y iciQiq
t_1KiQ] A_P wetki eZgib Ges maebigq cKIZK mati™i GKiU eo Astki gujK G 7k, 1jv]
Gicil 1ek IRMWicliZ 2t i Ae b kZKiv 7-8 FitMi teik bq| G t°k_1jv gfZt 2t i ma(t i
ietpzy, tF3y bg| eZgib hiMi AoFibiti 2™ i Ae vibi mit: G Ae v Ly maZc¥] Giv Ggh GK
gibetMidr hit i atgi c_g bt kB 1QF, 0cw Kil] Zt i Ae Vi G "eciiZ’ LyB “{LRbK]|

G hieZ “§cic'zii reigtx ciZthuMzZig giby th 1eRq ARb KiitQ, ZiZ Avivtg Ngvibvi m$hw thB|
GIU Ggb GKWU cizthuMzy thLitb migigKfite 1ciQiq cov gio¥iK 1ieRgri Ae vib _iKii 1hdgzyi
I"iKibiSi ZwoZ KifQ] 1KS G mdj” ARb KitZ gibeRwZiK th g 171Z niqiQ Zv Abgetb tek
1711 nig MIQ] ciKIZK malf™ i e'envti gibsAi TJvjg APiLYi dij ciitetki ActYig Z nigiQ]

“§cic'zy 1 ciitek

ciel tKiiAb-G gibeRwZi DiTik" ejv nigiQ, Avjin ciZiU e crilgZ AbgiiZ mp KiitQb Ges
tm, 1jv mgioMZfvte 1bLid fvimig™ 19l Kfi PEjIQ| gibeRwzZiK mzZK Kii t7qv nigiQ Zviv thb
Ggb Kb AcKg bv Kii, hiZ G fiimig” b6 ng| 1KS G mieatb ewr jsNb Kiv niqiQ] Avgit i G
Mini v nubi Rb™ critekie™iv nZiki cKik Kii AmiQb] cix "ePtTi Aeflq, 1eTx cubi
miein 1 1eTx eiqy cul Kig hvlqi, cKiZ™E ebfigi iejy®, Kil.Drci™b nim 1 ciKiZK “shiiMi
NbNU/ - Gme KvitY cy,_extZ gibe Rieb mgiqi teeZib ibidy bv nij 1 0giKi gyL ciofQ]

elRvii tmme mad”™ “§cic” et veteiPZ ng thme tKib cizéwb g§ 1 fql mniR ciq bv] 1KS miZR
eiqy I cubi 4 gZ ciKiZK ma(™ tKej tKib ki ciZoib cY" Drev'b I tmev vibi KifRB e'eliZ
ng by, Zv cY" Dreb cigig mg eR™ 1K1 gibyiK gy g RbmsL'v eyxi mi% mi%s Ae v Ggb
“woigiQ th, tKib cY" Drev'ibi Ggb Dev'ib Ly KgB AdQ hv iebigg ™ cilqr hite] tKib iki
ciZob gg'eib Y Drev™b 1 tmev ¢ vibi Rb™ th ma(™ tKib Zv critetki tKib mgmv md Kii bi|
mgm’v mo nq evzZvim, cubiZ 1 F-¢§6 eis el Zij, Mwmig I Kivb eR” Qiofq - qvi Rb"| Gme
eR" ciZiMi KvitY giyli Dci rerfbfite evoiZ e'q Piic| thgb, AmyZui KiitY iPiKrmvi Rb
eioiZ e'q KitZ ng, TKD hvi fiZc#Y t7q by] mguRK e'q eiRvi LiPi AiKti nq by (Silvaetat
2009); ng, enn'K LiP AiKii] G cmi% Arnold Coase-Gi t~Lvtbv giWj DijL Kiv thiZ cii]
tmLvtb ejv niqiQ, critekMZ ctY'i Dci me(™MZ AwaKvi cizovi t9IHT ciitek ~#YKuix 1
F@fiMi gta” yiZciYi Rb™ TiKWKili elqU tKej ZEK vi gtaB migiex K| h@#id
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giWJIUiK e te TicTvtbi ctPor bvov KiitY e ng| RjewqyciieZibi ieliq ciitetki PitjA
tgiKvtejui c_ I cSvibiictY 17k 1jv evievi e nigiQ] 1biP thgb ™ Lviby nigiQ:

aF
A
D Sp+Dm
P1 Sp
P2 /
Dm
O 7
Q1Qo ADUcY

iPT-1 TZ cylig thevi Rb™ “#HYKviit™ i Dei Ki aih Kivnij ciY'i gf eyx cite, Drev'b Kgte Ges mad™ msiif[Z nte

clitekMZ mgmv mgiaitbi Rb" cKiZK critek “#YKvik 1 cty Z¢ 1 mp iZi gf ¢ v Kiv
Aciinth] bKkv 1-G 1 Lvibv nigiQ, Agiv iIKFife mgnRK g§" Dcjia Ges ~#Y 1bgStY evRii
e'e vi ga’ 1'iq PujZ KitZ cwi| GLvib, D Gviv tKib 1hi"6 ciY'i Pun’v Ges SP Giiv €13MZ
g4 1 inimfe miein tilv eBii"Q] D™ ni"Q ciY'i Drev Kiv mgitRi Dci th enn’K g Puciq t7q
Zii bt kK] welqiu mnRfite eii Rb™ afi ibiZ nte th, Drerthi gilv Aciizbig itqiQ] P°
elRvigf" 1bi"k KifQ] Agiv hi” e=MZ gF 1bt kK P Gi mf%: D™ th Kii, Zinfj miein mRK
tiLuwl Dafgy nie| sp+Dm miguRK g§ " e@ite| Drci*b LiP tefo tMij gf eyx tciq Zv Pt ch$
hite] Gfite Drci™h e'q Kig Qo1 K Q! ch$ hite] ZEWU LgB cii®ui| Drci Kt i th tKibfite
Zt7i mp ciitek “HYi TiZ c#Y eia” Kiv tMj ciitetki DbiZ niZ citi| GiTiT Afe Tay
WREDIZK mi™"Qv, mnihuMzy I misyij Z Kvhptgi |

ciitkil, “§cic'zi ni"Q Rietbi Aret"Q™" Ask| gvoyiK KitR D@y I cu_e ielq, 1jv criPijbv Kiv
Hki ieartbiB GKiU Ask| “§cic’zy hi™ bi-B WK, Zintj gibyiK tKb-B ev "ah’kij, mnbkyj 1
mnthiMx niZ nie? tK Kii Rb™ KIR Kite Ges tKb? tKb gib¥y abmat™ KAIMZ Kite Ges G KiR
ibh™Z nte? mignRK msMVb “Ziii Ki ctquRb? mievcii A_bnZ 1K migwRK ieAib intmte ik
_VKte? DEi niu nij, tKvb migv tilv ch§? cKZ.ctyl e37v_ Piizi_ Kivi Rb” gofdi Zrcizy
ni"Q cy edZ A izK KgKubi PujKy k2| Avi, madt™i “§cvc'Zvi KiitYB €3 v_ numiji
A_ 1 Zirch ibtq 1reZtKi my niqiQ]

4. €3 i AISIY

gby 1biRi pgeagib Punv c#Yi gia'tg Rietbi gvtbvbgtb miP6 K| gibyAi Punv migunib]
madt™ 1 “§covcZii KiatY giby bR v K mevi Icti 1iL] wKS Gi gith ciinZKi KiRmn gibyli
APIY matiKZ Abb™ mKj KRIK AMin" KiiZ nie ev tm 1jv “wgiq 1WLiZ nte Zv bq] A_bnz
migWRK APTY matiiKZ GKiU ieAib hv migiMKfite mKj gbyli A_biZK KgKid chieflY Kii,
GKKfite tKib GKRbiK bq| ggavivi A_bwzZie i giZ, gibsdi verfb Arfcig _Kig bR v_
msikd AWPIY Atb'i v _nub NUg] GIUB 1ekRbxb 1 wPiSb mZ'| G KvitY “§lic'ZicmZ
e'r3 v_cizZv A_buzZi Mvb 1 retklfYi tK 1 $Z ciiYZ nigiQ]
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Bmjugr A_buzie™iv gibsdi B'Q 1 ArfeigiK €3 v_cizv I ciinZ Kg - G i FuiMi velquU
tgth 1biq FF KiifQb] GUr cv_igKfite 1Qj cvdizZ™ PSvfiebr| Bmjvgr iekim Abwii mpMZFite
gy Mg 1 cu_e "YU mEvi mgi6] gyl gta  gnr 1 nib G "YU PwinTK “erkid” msWig PjiQ]
Bmjig G mZ'W tgib wbiqiQ] miivs, kilAn gibytK Zvi Rietb Fj wRibm ev _Y MnY I DctfiM
KitZ Ges Hkx gniZi Rb" KZAZy cKik KifZ DrminZ Kii| Aek” Zvt™ iK tHviMi T91{T ga'cSy
Aejeb 1 AcPg ciindii ik t qv nigiQ]® gy hdZ tjifi ekeZx nig bR ~v_imixi Rb’
migv AiZjg by Kii tmRb” " iKvi mshg, eRb bg| tkIK_v n$"Q, iekimiiv (Cgvb™vi) Kr KvitY Zd™i
agiq eva'evakzZy h_v bigiR Av'vg, Avgni ct_ mgq e'q, TivRv 1Ly, ni% Mgb Ges fij KR Kiy,
bR “vi_ by nij 1 Zvi mpKZvi m3i6 jvifi DITIk  gZa ci 1T WRiLi A bt 1K gy tciZ tgtb
Pjieb] cKZctTl, Ajj-tKiiAb 2™ 3K tmB 191" KR Kivi bt k 1" 1giQ] 7

bR “v_imixi T91{T Aek’B Atb"i “v_i ciZ hZewb niZ nie Ges Zvi i KO - qu T_tK 1eiz KiZ
nie] G Aiek'Kigzii KvitY, gibytK ci Gtii ciZ kxwkij niZ nfe] AbWiK Actii v iqi
Rb" ms\iZ bg—ctqiRb mnihuMzvi| G veliq Adam Smith Zu Wealth of Nation-G hv efjiQb, Zu
LyB ciYabihi™:

Aigiv Aigit™i “bkifiRi Avkv Kii KmiB, g~ ¢ ZKvix ev iaUlqujvi e vbZvi

Rb" bg eis Z¢ i bR vi_i ciZ hZkyj wKvi Rb"| Aigiv Zii™ 1 gibeZi bq eis

271 AvZicnZi K_v elj Ges KLbB Aigit™1 ciqiRb bg eis Zvi™ i mygavi 1™ KiU

271 KiQ Zg ani |
Aigiv ci Gi ~v_ietivax miguRK critetk ibiRE™ i1K Aiex Kii TitLiQ] GLitb Avgiv g/ ci Gtii
myhiM-meavi ©iZ kxikig nijB tKej tmSni"c¥ ciitetk Ae b KifZ cwi]| “v_cizv 1 "bizK
APILYi MFtT PSy Kitj “$qi gta” GKU m K 1Ly hig| crizitci ielq ntjv, AiZ7 vt reistx
AZTy_ n'Q mteiEg 19KeP| Bmjvigi mgiiiPZ “xqlv nt’Q AWNiZ Kitiv by, ANiZ ciR niqy bi|
Ki#RB tLv hit"Q, AZ7 v "biZKZvi Drm niZ citi; GiZ fe'zy 1 Actii ciZ mngigZy tevtai
1leKvk NUig| GghiK ciinZKi KviRi Drml ZB| ¢~ KiRi KiitYB fij KiRi g§ AfbK feik]

e3 v 1K fieZB v _cizZvi mi% GK Kii t7Lv niqg K] 1KS DFiqi gia" cv_iK'i GKWU tiLy
AfQ| e v_ "hizKzvi ga” t_iK jvF KitZ nq] AbWiK, v_cizy KLbB "hizKzZii MDi gia’
K bi] th tKib 1750 cizthuMzig ciZ'K cizthidk ibR kiSetj GiMiq hevi 1Pov Kti| GEIET tm
e 1 iy tPOr KEtQ| 1KS fm hi™ AMMvgx Ab™ tKvb cizthili Kda nviZ 1"iq ev ZiK fUib
tdij riq IbiR tmB ™50 cizthuMzy tRZvi 1Py Kii, Zintj tm cizthuMzyi wbag tF1% ~v_cizii
KIR KtifQ] 1984 mib jm GtAjm-G AbwpZ 3000 igli ™50 cizthuMZig 19Ty AwdKvi ieiuk
t~Soie™ zola Bud ciz@@ Ab" GKRb t loie™tK o r"iq tdij rigiQb, Ggh mb in ZutK
ZiribKfize cizthuMzy 1 1K e t-qu niqiQg |*® migivs AZFv_ I "v_ciZii gfa” GKU tiLy
ARQ| hr 1 Zv AiZ m2] KviY DITEK'T wePii Kti fm tiluU UbtZ ng| onzZi 19161 AZ7v_ |
“v_ciZrGK bvnij Il cy exi e eZig G cv K" nwitq tMIQ] hvinvK, AvZ¥ vt i AISTY g avivi
A_bnZiZ worw™Z nevi GUB KviY ba| Aviv AtbK mgm'v AiQ|

c_gZ: A_bnzkv  fRivtjvfite ati tbgr ng th, €¥=i mgi6 biqg mgiR MVZ reaiq hv 1KQz
e i KjwWKi fueKfiteB Zv mgiRi Rb” KjWKi| Adams Smith €13 v 1K A_bnzZiZ
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AMwaKvi v 1giQb Zi-B bq, 1Zib Harmony of interest (Tvi_i tmSni™") ZiET ciYZy| Wealth of
Nation-G 1Zib 1jL1Qb:

tKib €3 mvariYZ ORb vt_i DiZ thgb Pib by, 1Zgib Rutbb bv G ~vt_i KZUy
DbiZ 1Zib KiitQb... wZib tKej wiR1 jvF Pib] Adiv AtbK eligi gizv G
tleligl A“K' niiZi Qviv PwjZ niq Ggb Dbgb Kii Kb hv Kivi tKib B"QiB
Zi 1Q§ bv]...bR “vi_i DbiZ KifZ Miq 1Zib cigkB mgviRi DbiZz GZ tfeik
KihKifite KtiiQb, hiizib Ab'mgq 1biR miP6 nigl KiiZ cviizb bl

hBZK el ei e cigM DFg 191{T cguYZ niqtQ th ~vi_i igj metiKZ ZEW ckmicTl| thgb,
eZgith elj Ki_Z Rg-Rq (Win-win) Ae vmgviRi Rb" me mgq KjWKi nte Ggb K_v tbB, hi™ by
JuiFi iefiRb mgzvi vREIZ Kiv hig] 171k 7tk “wit™ i fqenzv 1 “ymn Amg eEb e'e v, G
ZiEi AmiiZy cgitYi Rb™ hi 6] c_gU t_tKB @ZxqUi DraiE] G K v iKZ.mZ" th, tKib &3
tKej thR “vi_1 Rb" tKib KIR Kiij 1Zib iePvieyx molb €3 eij ieielPZ nieb] G gZ AthK
AMB Ansev'x efj ewZj Kii t-qv nigiQ] miniZ” G giZi AtbK mgdjwPby Kiv nigiQ, AtbK
14T Ziefite] Aug GLitb Zvi cigivesE KifZ PB bv] Bmjugt A_bnZiZ G gZ AbificZ cizipa
m KiiiQ] tKD tKD Adam Smith Ki_Z Ak miZiK Arjini niZ-Gi cizka etj DijL KiiiQb]
Ab’iv GKRb Bmjug Abywix gibsd i T Avivi tP6v KiitQb hitZ Oggavivi A_biZK gibel-Gi _ isZ
JNKEi g hig] Gme Zrcizy D™U bv nij I Aibwo etj ArfinZ Kiv thiZ citi] G giZi ieliq
Syed Omar Agil (1992) th mshZ g§vgb KtiiQb, Zv AtbK fvimg'c¥| 1KS Aa'icK G. tK. tmb
(1971) Zu Rational Fools (ietePK feikiMY) fjLig G giZi Kidib kI tctiKiu VK v 1qiQb]
tjLviktivbitg thili th igkY ifqiQ Zv thiKib cWiKi KvtQ DctfM™ nie| tjLuU AtbKevi Ges
AtbK vtb chgy Z niqiQ]

metkl, wePviey<i eWLvi Rb™ Aizf vt i AtSIiYi welgU hi 6 bg| mieP A ibizK jvF
3111 Rb" mieveg DcthuMzy 1 Drcv’Ki™i Rb™ mieP givdv ARitbi i tKib €3
GKibofite KIR Kitj ZiiePriey maiZ etj MY" nie| gfavivi A_buZiZ mieveg APiY cm¥ ibig
AbK mgvijPbv nigiQ] AbiK Bmjvgr A_bnZ Zv AMnYihwW™ efj cZ'LWb KiifQ] ciezx
AbyQi™ Aigiv G ieliq mg 1eZK ibiq AvtjwPhv KiiZ cwi| mier'P givdvi telqil ~gvSgiK ielq
inimie iefePby Kiv thiZ citi|

5. miev’PZv ceYZy

mier'PZy ceYZii telqU A _buzZi t91tT DcthuMzy ev givdvi vePiti | i:Z tctZ citi] ZiQuovl
A bnZ einfZ 1ielq h_v ciztekxi TFKigby ev Aijini m3i6i ARtbi 191{T1 _i:Zc¥H] c_g il
ielgU enZj Kiv Ges 0Zxq t91{T Zv tKej MnY KiB bq eis Zv cPjtb mmh” Kivi Bmjugx Ae ib
AT Siiyfite AmAZe¥| G i KiU Bmjygx A_buZiZ Giotq hil gy nigiQ] 2

mie’'P givdv ARibi ZrcizZy AiciZ iZ tjvjeZii chifq cio Ges "bizKzZvi mi% msNilK| G
KvitY miev'PZvi bwZiU gF avivi 1Pbig fek mgitjuPZ nigiQ] Zey G bnzZ wWiK ArQ Ges Zv "W
KiitY] GK, evRiti Pun’v I miein DFq 1y1B verfb evRii Ae g miei'PZii ietePor Quov cY'gf”
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ibartY Kiv Kivb| "B, G aviYvi mgifjyPKiv G hieZKij Ggb tKib 1eKT 1hqg fei KiiZ cifibib, hv
mie"PZii cSvi gZ GKBfite gf whaniY KiiZ cii|

hiiniK, Aiakisk Bmjigr A_bnzZie™ mievP givdikxj AWPILYi b v KiiiQb] Gi™1 gfa” meiPiq
tm’Pvi nt"Qb, Gg. Gb imiTKx (1998)] gfavivi A _buZi mi% Bmjugx A_buZi th ietiviai K v
1Zib DijL KtitQb Zv ni"Q, A_bnZi GKiU ieteP” 1elq intmie e3MZ chitq mie'P givdv juiFi
DITK'gFK APiY| 1Zib Zv cZ' Wb KiitQb| 1Zib vjLiQb:

thiKib aitbi A_bnwZ Abgveibi Rb™ mievPZvi hy® tZgb mnigk bg| Bmjugt A_bnZi tKib Ask
teiSvi Rb™ mnigK 1elg imite tgiUl MnYthw™ bg| GgbiK Bmjvtgi 1KQzielq Abgieb Ges G
atgi 1KQzDct k fgth Pjvi giatg Ggb GK mgiR Mio tZvjv moe thLitb miev'PZii hy® A xKvi
Kiv nigiQ]

Ge3e Tx I mij| tjLK Zd gZvgiZi ci9] tKib KviY eWL'v ev “yjj Dc veb Kiibib] 1zib th
Ab" 1KQE DijL Kfi1Qb, Zv Kx niZ cvti tTm ma(iK GKiU K_vI efjbib (nimib 1998) ]2

Bmjygr A_bnzie™iv cigk mievPZvi 1eKi intmte kidAn bt 1kZ 1KQzhyBmaiZ ev bivgmhzZ
givdvi ciYl hy? t7iLtq Kb miev'PZii buZi ciietZ bgm¥Zfite givdv jvf Kiv hig, Zv GKiU
tjLPET T Lvtbv nigiQ] GiKg tjLPITI “wjZv Aug AWMB 1 iLiqiQ (Hasan 2002, c; 116)]
g?eiRvi e'e vq gF 1baviY cipaig bvh” givdvi hy@ Kb tUK by, tm madiK Aug hy 1~ Lie|

mgyciZthuMzZy eRiti Pun>v 1 miein-gF wavitYi 1iT cfe e vi Kii| GKKFite tKib
ciZovtbi g bavitYi Tgzv tbB, Zviv tKejoil gF iU MnY Kii| “N tgout™ cizow 1jyv ek
ghvdv KiiZ citi, hv ciY'i ASibinZ e'q ev ciiv 1ZMZ e'tqi mgerigY niq _wiK] tKib Bmjugr
A_bnzZie™ moeZ G ibiq ck Zjieb bv th, vfueK gvdB bvh™ givdv] T mgigi Rb™ tKib
cizob viueK givdvi Aizii3 givdv jvF KifZ cidi] 1KS AIPHIB cizithik “woiq hite]
tKibfite cizowb, 1jvibiRi ArfmiU giZy evoiZ giydv Avvg KiiZ citi bi

ciZthuMzZy mg b nij I Ges cizbib, 1jv gf baviiYi 1KQATgZy tcij I "N fggi™ Ae vi tniidi
nq by; givdv clyivg  fweK chitq idii Aimig cizthuMzy mgyniq hig| 1 fggid™ tKib gi " givdy
bvh" nte Zv ibariyY Kiv Kivb (1JLIPT-2 1°Lp)| GLitb PCHF Qi Astk tKib 1bit o evRi
critetk tKib cizdvbi miev'P ghvdyv 1" Liby nigiQ] aiv hiK, cizdbil Bmjugx A_bnZie ™t i
ciigk Abwiti 1jLIPIT ¢ 1kZ mierP gidy bg, tKej bh™ givdv jvF KitZ Pig] GLitb mgm'y
nt'Q, enn’Kfite “K'gwb TKib tilvi Abgi 1ZiZ cizowbiU Ritbby PCHF AiqZiTTiU KZUEamYa@Z
Kitj bvh" gvdyv jvF nie] cizbibil g§* KgviZ Pug 1IKS Rutbby KZUr Kgitj Zvi b'h” gigvdv nie
ZQvov g'nvimi dij tpzv I cizthuMzvi cizipg Ribvl Kivb| RibK Aa'veK Za eBiq iKfiie
bh™ givdv jvF Kiv hig Zv tLitvi tPOV KiitQb] AutjP” tjLPtTi gZ GKiU tjLIPET 1Zib
Marginal Revenue (MR) Curve A_ir cuSK IR fiLuU Wb 1™ 1K miiiq 1bigiQb] 1e> yier yriLul
t*Lb, ZZ AR tilv AiMi Ae b i1qiQ]22 G crieZibi gatg gF'nim I Drev thi fimg 7L
ntgtQ] GiU tgutUl mg_thw" by, eis leansKi|23
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Dm

>
o Q ADUCY
fJLIPT 2: TaUc¥ cizthuMZig cizovibi ~ Tigae s Fiimig”

bvh" givdv JuiF wefpuzZi 1 Rb "hizK buZgvjv hiB KK by tKb, th mgq tKej 91z miguRK
tcqIvciU, thLvtb Drew™Z cY* P{iZ Pun™vigUiZ m9ig Ges DeKiY, 1jvi msMn g5 i mi% migib” thiM
Kiv GKIU ~vFueK e'emwgK iwZ 1Qj, tm mgq e’'emugK Tjbi thi evciti bvh'zy moliK aviYv Kiv
I0j mnR| eZgitb Aigiv eRitii Rb™ e'vcKniti Drevtbi hiM em KiiQ] ctY'i msL'v 1 "ePT AfbK
teto tMiQ] Drev K ev iefpuzviv evRvil migsLj (evieksLj) Ae vi kKii| Zv™i cY'gf bg3Y gz
migZ | Zinij Bmjvgr €K, 1jv tKej bvh" gvdy ibavitY tKib aitbi gicKuV eenvi Kite?

Amj K v n'Q, AvapK e'emig bh’ g er gindi aiYy tKej GKiU ewn'K K gil| tpzw-
migiZ, GhiIR1 (NGO) Ges mievcii 1voiq KZcg RbmiariiYi Rb™ ciY'i gib, gf ev givdv BZ'w™
T cnini KIR Kii| welqU RbKj WY bunZgijvi gta” cto] ZEK v I e eZig bh™ givdi
migiexZy Aigit™ itK Avertiv miev'P gvdii teliq idhitq ibiq hig| mier'P gipdy jutFi “HU evcK
lelq AvQ: DOy Kiv I KihKiY| g ck, fjv ni"Q: ciZzbwb, fjv 1K miev'P jvF KiiZ Pig? niu nij,
Zy K tmB 19" tcSQtZ m91g? gFavivi iPbig Gme 1ielqtk vfiE Kii AtbK 1eZtKi mp ntqiQ|

DxyKiiYi ctk GKiU xKZ.selg nijv mgg I Kiji reeZtbl 1z gujK ciiPujZ cizdib, tjui
imxvS MnY cipuqvg gf reteP” - mieP givdv jvF] 1KS AvapK Kicitikb, fjvi ciab™ e vii dij
AtbK AiMB gidv Jvifi relqu | i2Z nwitq tdijiQ] G cizoibMygvi e'e veKiv fgilv feZbavix
tckRiex| maniY tkquitnviviiv Kb ie"Qbfide] Zi i tKvalub, 1jv AmijB mier'P givd KiiQ
Kby Zv RibiZ Zviv AMnx bb| Z¢™ 1 Ribvi tKib e’e vl thB] ciB jFisk miSVIRbK nijB Zviv
Lk| e'e icKiv Zii™i givdy, gibi ckus, AeKik hicibi mear I k¥ainib cizthiMii™ i evcitiB
teki AMnx| Kicitikb, 1jv 2™ i givavi juiFi ol AiZpg Kivi ci e’emii Kijel 1 et
ciigy ex Ges elRii "Lj evoitbvi 17iK ferlk gibithiM t7q] Aek™ tKwdwb, fjvi AF'Sti
MFifite chieTY 1 wetklY Kitj tgiNi Aioj AdiKiU € D%j nig t°Lv tte] Zintjy
AuKifgi tmB Pva A_vr givdv] hiiniK, epr Kicviikb, 1§iZ miev'P givdv jvifi RigMig ibi o
critekgudK mxi3 MntY Zrcizy ciab™ od’Q| GIZ "elkK PiiT 1 v iZkij Zii Afie t_1K hig]

e Z: Ab’ ciiSi maeZii ielq Abgib Kiv AtbK Kivb| mierP givdv jvF Fiel $Zi evcvi| AtbhK
mxiSi djdj AbidZ| ejv nig K, tKib cizdb mieP givdv cZ'vkv Kitj I tKib Kihpig
mgj cvlqr hvie, Zv Ribvi mghwt Zvi tbB| KLbI hiicr GKwaK Kihjg 1"iq KieLZ J9° AIRZ
niZ citi; Avevi AIRZ gindv cZ'wkZ (miev'P) bi-1 niZ citi; thiZePK niZ citi] mk ev eyi
gZB AibdqZiiK Rietbi ev eZi et tgib ibiZ nie] cZwkZ dj AIRZ by nij, meiPiq teik
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hy@mbZ mxiSiVl telug ety gib niZ citi| fiel'r Riov Kij gb$di Rietb tKib criKibvi
A Z KizZv bi] mieP givdvi velgiU ciiPijbz fiebvi relg] medi™i “§cicZvi KiitY
ciZowb tjv ghvdv juiFi myhuM nvivie bv - hiw Zviv eB1Z citi th givdvi ciigrY evoitbvi ABbibit
m$hiM i1giQ| miev’PZy ARb ~1Zv juif ZwoZ Kii|

mie''P ARb iKFife 1 tKvb chitq mievPZy NUIQ tm ctk "biZKZvi th velqil Gim hig Zv nijv -
fij ev 97| ZQuov mie’PZy GKIU MaYiZK aviYv] Gi Kb DcKiY ciigic Kiv er GiK
Tzwz 1 zfvte vef3 Kiv hig bi] G 1etePbig mier'P ggvdvi velqu GKiU D™ebx 1PSv] tKib 17 iKi
moKct_ “H ev KifQ cY' cWibv ng] GiZ ceyx eio 1IKS ctY'i IRb ev ciigy eio b
GKBfite, mie’PZy ARibi tKib gicKaVv thB] 1KS A ibiZK etk liYi Rb™ Zv GKIU kiBkijx
1bqigK|] GIUB evRvitK mgzyi " 1K 1biq hig| ABbrieab 1 iq MiZzKi AbKuweLZ djvdiji reizx
Zv KR jwiibv hvg Ges jwiibv nigl K] tH3v 1 Drev’ibi Dovwo DFfqi v ietivax
gvdLwii reiztx kix0Aing KihKi teaib itqtQ] Bmjigr A_bwZ tMmiji cubi mi% kiK1 Qi
tdij e K vet bl

6. ciitkl

1 ciimfi Aug Bmjvgr A_buZi KigKiU ka thgb, madi™i “§lc'zy, AiZ vi_1 AISIY I juifi
mi'PZy moUtK s ~# Kivi PV KiiiQ] BiZicte AvtjwPbig t~Lvthy nigiQ th, aviYv tjv ci Ui
moiKh$#| G k&, tjv A WiZK KgKitbi eLv 1 AbmUibi Rb™ ciqRbig bZg nuZaii, hy
A bnZi buzZ wbaity K ibi kK ZE cYqtY minh” Kii| Aigvi G ciPdvi DETK™ ni’Q, moe nij
gZvgtZi rfbzvi Aemib NUitby Ges Bmjygr A _bnZmn A _bnZi Gme rfiEg§ maGiK el igfK
HK'gZ mp|

moeZ "YU KiitY G &uSi mp| c_gZ, Aw Bmjugx A _buzie iv gFavivi A buZi ZE 1 iz
ma(iK mg'K IquKeny Qijb bv| W0ZxqZ, “et wkK kimb 11K “vabzy jvifi ci Bmjugx
A_bnzZie 11 gibi GKIU “igZ embyv] Zv ni"Q, Bmjvgr WPSrfiebi ~ ZS Ges Zv cvdZ" Atcqlv
tkqZi t™Libv] everi “HU Bmjugr A_bnZ veKiiki ¢t cizeUKZy mp KiitQ] dij Avtbi G beib
kiLv Ti#tZB Zie mioc wgK 1eizxPitYi mayb ng| gtb 1LiZ nie AvjinB me Aitbi Drm| KitRB
Aitbi Fdii Ajjini my] G Fibii t_tK ewQBiqi gib™ A iZK I A_buZ-emfZ A e agiq |
agnib W aviv 1ef3 KifZ citi Ges KtifQ] vekvimi cxiZ ag fetQ tbevi t9IHT mmih Kii|
Bmjitg evQBqi tbag ni’Q, Inii gvatg ~xKZ.Aib MnY Ges Bmjygx ieaitbi mi% ~(0Z ietivac¥
Aib cZLb| 9 citSi gta’ RuzMZ ev tMiGMZ msh 1 mgavi 1FETZ ve™ Z €"eaib| iekimit™
Rb™ Avjin Zu “qui TiRv LYj TitLiQb] gFavivi A bwZ t K AmiiZ Aib Bmjvigi Qukeb 1" fq
tkvab Kti 1hiZ nie]2

G KitR Ang gfavivi A_buZi 1zbil tghigK 1 MFifite AStmaiKh$ Derib h i-"§cic'zy,
AZ7 1 mierPZy e'envi KEiiQ| Awg 1iLigiQ th, kixdAin reartbi AdjviK crigiRibi gia'tg
GiK Bmjvgx A_bwziZ v_Kfite e'envi Kiv thiZ citi] G ciigiRb Bmjugx A_buZi cil erjo 1
hy@miZ e L'y "ZiitZ mnvh” KiiZ cti| thgb-
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Bmjvgx A_buzZ Ggb GKiU telq hv ierfoglax Pun™v 1 madt™i “§liczy I Zii
1IeKT eenvi maGiK gibe APIY chieflY Kii K hiZ Kii mie/P dijn
(Kj'WY) chitq tcigvbr hig, A wr eZgib I cieZx RMIZ Kj'WY ibidZ nq|

G el ciel tKviArtb DijiLZ tmB cv_bwUl ciziemZ nigiQ, hv iekimMY cizibgZ Avgni KitQ
tgbvRiZ Kti _viKb-

Ot cfd Aigit i Rb™ G RMZIK gthjgq I CiRMZIKI gijgq Kiiv Ges
Aigit ™ itK h3YigK Av, b t 1K i v Ktiv0 (2:201)

UKy

01 Awg Avgri “INiCtbi mnKgx Wt Avlmid Aing™ Ges BmjugK Dbagb e'stKi Wt Iquj™ ATimi ciZ KZA| Zuv
Agii G cetUi ciigk Lmowl cto g§'eb gZigZ 1" 1giQb] INCIF- G Aigri MIF QT gyem KIKZ 1 binudRy
G, tK gwjg DijiLi “vervi| Zviv G ibetUi Lmov iPbig hi 6 mnvh’ KtitQbl

02 D miiYifc, Gg, Gb miTKr Bmjigx A_buZi 1kKZv 1 1K Bmjigi toifiiZ A_bnzii IkyKZiq Pij Avtmb
(nmvb 1998G)| Bmjvgx A_bnZi cZKveinx Aa'ickK Lyk™ Aing™ mwciZK GK e3Zig (2007) cyrevt i
Kiiigvi ga” t_tK A_bnZi t91T Bmjugr ms wtii ci9 hy® TiLiqiQb| gwZ 1KRIKi (Murat Cizaca) 1IPZ GK
eB-Gi kiivbig ni"Q Bmjug cyrer™ 1 A _e'e v|] Bmjug A_ e'e vi melmiYkij AbKIY cipgi dij G
GKZidy cliezZb Aiiv Mizkij niqiQ]

03 2008 mittj tmd" Avitei AvogwbK RbmsL'v 1IQJ (lef™kx bwhiKi™ i e v"iq) 22 wgrjab] Gi gta” g°v-gr bii
1gijZ RbmsL'v 2 igijgibi teilk 1Qgbv] ZQvov 1960 “kiK tm 171k 1Zj Anwe®Z nevi ci T_tK RbmsL'v “¢Z eyx
tciqiQ] Aek’ DijiLZ DciE Abwiti ieby iaiq ejv hig, eZgitb th Gjiky ibiq tmS™ Avie MVZ, tmLitb tgiU
RbmsLv KigK niRvtii teik 1Qj bv|

04 cKZB, gibe KgKitPi iegZ iefiRb 11gZiB t™nhiSi eyelEK 1eKik NUig, hv A_bnZ ev Ab'tKib mignRK
ieArtbi Rbf1°q| [Landreth Colauder, ¢, 25]

05 DMwniYijc aiv hiK, GKRibi nitZ iy KuV ifgiQ] hv i tq mecKii eiRvi €'e Vi ga” cKo.cizthuMzii 19T
c Z Kivhg] A, ciReit™ 1 Ak Ae vmi niZ citi| AZ:ci afi thg hiK th, hvy minith™ Av™k-Bmjgr
A_BiZK Kivitgy Ges ciRer” e'e Vi ga'Kii mKj ci K" eiZiim igijiq tqu tMj |

06 Kuran (1989 c, 178) Aigii ciZte™b maGtK fF gSe” KiitQb] Aug oiLtqiQ 1KQzAbgvtbi rFiEfZ Bmjugr
A _ee g JFistki AbwiZ whariY Kiv thiZ citi (Hasan, 1985)] 1Zib 1jiLiQb OAci GKRb tjLK MiYiZiK
giWj e'envi Kiib etjiQb, PErREK Pun’yv 1 mieivtni ga'Kii cii” WK wpg-cizipgi ga” 1°ig sk
thawiZ niZ citi| gtb nq thb eEtbi Fimg” KLbB 1jU-cijU nie bi] AbgitZi fiimig'i giatg Askivit i
jFisk eEb mKj mgtq bigmZ fite nte, Ggb tKib K v “H K, fiimig'i _YMZ K ibiql Aug tKib K v
erjib] GKB mi% G K_vl iK VK bq th A_bnZi AiaKisk ZE TaUnib Fiimig'Zvi Fiebicmz!

07 G ciitciMiZB Aug GhezZKij A_buZi BmjygiKitYi ci_ aic aic ciic thevi cif hy@ TiLig AmiQ|
Bmjugr A_buzZie 1 i AiaKistki gZ OmeB A_ev TKibUB bg0 Ggb hy@i cYciZi Aug bB (Hasan 1988, 2002).
Haneef | Furgani (2004 ¢, 31) DfigB G evciti Aigvi Ff atiiQb] Zd i giZ W0Zxq cSv KLbB thav ngib Avg
2471 g21giZi ciZ kxkxj | 1IKS Avgii Ae tb Aug Abp| NUbvutg Aaly GKIU tjLvg Aigvi e3te’i mg_th
€L fcigiQ] 1Lk Gg Igi diizK (2006, c,- 43-44)

08 1betUi wWziq ms®iY 1935 mth cKukZ niqiQj | th mhU DiJILZ niqiQ Zv BUiithU t_tK WiDbijw Kiv 1945-
G cKukZ cl:gy Z ms Y]
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Bmjigr e'siKs

cKZciql, cLvZ D yKie 1 Bmjitgi GKRb cZiKvewn: Arjvgy BKevj Zvi tek KigKiU KieZig Robbins Gi tPig
AIbK terk tecex 1Qtjb] D wwiY 7L tZiv kil tgu..... evKx thnx n'g? evzyv iKqr Zztbnx miKx thnx n'vg?
migw Vi tm ig§v icqumy 1Ky kebg enlij n'ig Big ivkiKx bin n'ig| tZvgvi citT 1K Avi g~ thB? (in Arjin ) Zyg
Avgii tequjv c¥ Kt “vlbr? icamiZ €13 mgy 1K ikiki 1e° ¥ gZ giT KigK tdw tciq K| GIU KictY'i
(e"veni) mvi K_v bo [ceUKitii Abgy]|

Abgib Kiv hig, G KiitY Avjin AKKik 1 1K Ogibid tdjv t_tK 1eiZ 1Qtjb] 1KS Robbius G NUbitK migigKfite
QoYK “§lic'Zy t 1K g _iKvi maeby intmie tILiqiQb] (ceU ¢, 11)

Laudreth 1 Colaudar (1994c,103) iIPZ Economics the Happy Science 1~ L]

“§lic'Zy ev Afitei T2 AIR chS RuzZiK Zuotq teon’Q| dij hyt hit afi ieksLj gv_vFvix RbiMidxi Kwitgui
mi nigiQ| eZgvtb AtbK RuZ G Ae i crieZibi tPov KiiQ] gynjg tKib 7tk ciievi ciiKibi GKiU Db
bnZ niZ citibi] KiiY, ciel tKiAb-G ejv niqiQ: Afitei Fiq tZvgiv 1Zigd™ i mSwbiK nZ'v tKviby] Aug
tZvgii™ 1 Rb" e'e v KiinQ] 2™ i Rb'l e'e v Kifev] (17:31 Ges 11:7; 51:58)|

t>Lig, Aj KeAilb 6:3; 30:41; 39:5; 54:49; 67:3-4]

c_griK hLb RbmsL'v Kg 1QJ, ZLb iebvgi” jF mad™/ciY'i ZwjKviQj AtbK “N| tm,1jvi gfa” DijLihw’
AT KigKiU 1QJ Rig, AifY" Drew Z iefb dj, dg, Nm BZ'w™ Ges cub] RbmsL'y eyxi mi% mi% G ZwjKuUl
QU ntq AmiQ| dij gvosdi Punv I tmB mi% cY" Drei*bl evofQ]

thgb Adam smith 1j1LiQb: go¥iK hZU ~v_ci ejv tniK b Kb, ein"Z: ~fieMZFite Zii gia” IKQzmZ AiQ h
AIbT BN MoiZ I Zd™ 1 mig KitZ mmvh™ Kfi | hit 1 Zv 13K fm 1biR WKQR cighv - Zv 171 Av™ jvF Kiv
Quov O(Coase 1984,¢,546)|

Khan and Mira Khor (1992,c4) 1jLiQb, Bmjgx b'vq iePviii aiYv Abgiii bR v_ AISIY Kiv tKib €721 “wgZ
1 KZe'|

OAVjIn tZugii cieZy RMIZi th mad™ Tifl viqiQb, Zv AISIY Ki Ges eZgb RMIZ tZugvi th inm’v AiQ Zy
4§ thl bv]0 (28:77)
BBC Website T_IK 2t~ i 1984 mibi 11 AM=- Gi Lei 1"Li|

mgy:l berb tmbiK 1965 mibi 9 tmiPri Aug c_g 17IL] 1Zib GKiU tbewPbx Kigili mficiZZ KinQijb] GK™v
1eLvZ v gx vekie vitqi Aaib 1" jx KijiRi tmB mfvi TKW AR Aigri tPiL Fiim| cizdbil cieZdZ v jx
RuKi fniimb KijR bitg bigKiY Kivng 1 v jxi thiniz gM-G GKiU bZk feib miiq thav nq|

KiZcq Bmjugr A_buzie™ Aib"Qu miET miev'P gvdvi ielqiU tgth ibij I miev'P DcthuMzii ieliq Abt i mi%
GKgZ ntqiQb] relqiu AvtiviednSi mg Kii hLb tKD tKD n\ir KtiB Zu ArfgZMZ Ae b cité tdijbl
imiTKx (1992) miev'P givdvi Abgvibi rfiIETZ tKib cizovtbi cuSK LiP 1 cudK iR i giatg cizobili
fiimig'i c_WMZ vetklY Abjgv™b KiitQY] wKS 1zib gib Ktib th, mgiRi gWtji ji9" G Abgvibi tnitdi Kiv
thiZ cii]

G A ifueKzvi dij Iquwj™ ATim (2006 mib) th gZigZ "= KtifQb, ZiK “1KiZ. 1~ qu nf’Q] Zu giZ Bmjigr
A _buzie™iv Punvi ¢T1Z maltK ciddZ i A_bnzZie 1 i mBIFIEK e L'y cZ'iLb KtitQb| 1IKS ibiRiv migiex
bigbuZ ev ciinZ eZzvi FIELZ 1eKT tKib c_ b Kk KitZ e”_ niqiQb] (1 L 33-35)]

Aa'icKcel MR TINZI Kivi gia'tg ghvdvi eWL'v t2v “Hi K v bvg mtazfite givdv juiFi tKib thggl ibi™k
KiiZ citibib] vZib G mZW Giotq tMiQb th, tmiRimR tilvi cuSK Xij 1 Mo iRY i iWR™ edKi gia” GKwU
MaYIZK malK iigiQ| GKiUi Ae vibi mVK ciieZb Quov AbWi Ae b crieiZZ niZ citi bi|

tjlali 1 Grelg, jvi c¥Zi AdjPhii Rb™ 1Ly nimib (1975) ciif"Q™ 4]

Bmjugr A_bnzZie i Avtbi Abb” kily, ieAib I Kjv ki~ i Ae™vb TiKvi Kti ibiZ nte] hiZ G RMZ 1 cieZx
RM{Z gib$A i Kj Y ARb mnigK ng| (ArTim 2006, Aa'ig 7)
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Z_m¥:

Aing™, Lyks™ (bifai 6, 2007): cyrer”, mgRZS, Kjwglx 1v0 I Bmjug, Bmjugr MielYv I cikqlY, Bbi==iUDU /
Bmjvgr Dbab esK, TRTiq cy@ui ieRax e32Zy]

ATim Tguj~ G.fR (2006): A_buZi cxiZmgr: agibiicZv ebig Bmjugy, MielYi e'e ichig 1K, BUribvkbij
BmjuigK BDibfumiU Ae gvj taikay]

Zola Bad Kuinbx matiKZ ie.ie.im vitcwl (A=, 11, 1984)

Al 3 (2006): BiZniimi meepr iechq: ik 1lece cieZi Dbqgib e'icK MiZ|
http:/www.mkbergman.com/250/the-biggest-alisruprion-in-history—-massivly—aceelarated-groth-since-the- industrial-revolution.
Ekelund Jr. Roberts Baunel Hobert, Robert F. (1997): G inf-=vix Ae BKtbugK v_Ivi G0 tg_W (PZz ms Y) g'KM"
injm, IbDBgK

Elmessiri, Abdel- Wahab(2006): GicmiUtgiJiRKj evqum Bb v~ tmm'vj G'VU vcdiRK v miBbimm, B:Uvibivkbij BbmiUiuDU
Ae BmjuwgK _U, jUb IquksUb (maciZ Dr. Ausaf Ahmed KZK tjLuUi GKiU PgrKvi DTyAbgr™ cKukZ nigiQ] v iji
BbmiUIUDU Ae AetRKIUT GulVR GiU cKik KiifQ]

dvitK, Gg Igi (2006): BmjugK j0 GV ~ BDR GWU igmBDR Ae nw_ : 1bD nivBRb]| tTjLuU http/www.
habalwebpost.com/faroam.

nubd Gg Amjvg I diKub Gg (2004): mgmigigK Bmjvgx A_bnZ : cKZ BmjugiKitYi ci_ euli Abgi iZ, Ribij
Ae _Um Ab BiKibigKm, 19bs LD, msL"v-4, cfy 29-48|

nimb Rgvfqi (2006): BbiUWKkb UzgiBipuBiKibigkm : Gvb BmjugK cvimicKiUF, icqrimb-tchiUm nj,
Kaijvjigey

g'w-gBiRKb cmUgium GWU - qui GidiKim di BmjugK BiKibigkm, OAvgiiKib Ribij Ae BmjugK fmm'j
mBbimm, fijay 19 bs 1

cyK chitjiPbi : Bjgr tcTvctU A_bnZ ikl b0 Gm.Gg. imiTKx ijiLZ BmjugK BiKibigk —wWR, Fijg 6, msL'v
1, 1998, c; 111-132

BmjigiBiRKb Bb BiKibigkm: BmiR G0 GtRUr AilB AiB BD Gm Ribij Ae BiKibigkm G'WU g'vtbRigU Fijqg-6,
msL'v -1, c; 1-40 (ietkl msL'v)

cyK chitjwpby : AiKivg Lib 1jiLZ 0G'b BbiUMvKmb UzBmjugK BiKibigkmd cKikK 1~ GigiiKib Ribij Ae
BmjugK miBbtdm| fijqg-13, msLv-4, DBbWi, c; 580-585|

Omtev'P givdi ceYZy : agibitcq ebig Bmjvgx mCiq™ Zwni witWsm Bb @Bty BiKibigkm: G'ib BmjwgK
crimtcKiUfd Jsgvb gvjtaqikar (Pvbii 20, ¢, 239-225)

Bmjvig eEbMZ mgZy : giglaqvi BKerj (matwZ) : OMmiUeDIUF Ru<=m GU bW djidjgwl Bb Gb BmjugK
BiKibigkm, v~ BmjugK diDiUkb 1jiP<i h@iR" (Pvbii-1, ¢, 35-62)

WUriigtbkb Ae cidU GO jm tkaquis Bb Bbif-+igU 1d 1eRtbm diBb'vY| Ribvj Ae vimiP Bb BmjugK BiKibigKm,
tRTy, fijqy-3, msL-1, c; 13-27

I_qix Ae cidU (1975), 1ieKik crerjiks niDm, 1bD v 1j 110002|

Kahf, Mouzur in Sayyid Tahir (malv™bi) 1miWsm Bb gBfpuBiKibigKm: Gwb BmjugK crimicKiUf ; jsgb,
gvgtgikar (Pvbvi 9, 1™ v_qgix Ae cWiKkb c;, 112-119

Lib, Gg AKivg (1994): Bmjygx A_bnZ Dc vcby; BUiibvkbyj BomUUDU Ae BmjugK U GU BbmiUiUDU Ae
cijim =wWR, Bmjugiev™, cuK b
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Lib gnimb Gm Ges igiLi G (1992): Bmjig GU v BiKibigK mmiUg 1irfD Ae BmjugK BiKibigkm, Fijqg-2,
msLv-1, ¢;1-29]

Kuran, Timur (1989): 0Ab 1™ tbkb Ae BiKibigk Ru--m Bb KbiUgtcviwi BmjwgK _UO BUvib'ikbij Ribij Ae igWj
B+ =ulim, Fijay -21, msLWN2,c; 171-191]

Robbius, Lionel (1935): cKiZ. 1 A_buZ ieAutbi _ i:Z 1elqK ibeU] 102)xq ms Y| g'vKigjb, jUb

League Table (2007): gwoyli Avtbi ciiia 1K ciZ cibiermti My nq?

http://newsfan.typad.co.uk/does human knowledge double

Matt Rosenberg (2009): G'vievDU.Kg MIBW [http.//geography. about.com /od/obtain population data/ world population.htm |

tmb. G.IK (1977): i"kbij djm: G UK Ae i retniforivj diDtUkbm Ae BiKibigK 1_qgiy, idjmid GWU cierjK
G'itdaum, fijqy- 6,msL'v- 4, c;, 317-344]

miTKy. Gg.Gb. (1998): Bmjvigi tciiZ A_buZi kKZy, mBrUidK crerjiks tmUii, 1IKs Aidy AWRR BDibfumi,
IRTY, tmy™ Avie]

miCiq™ Zwni (madw”Z: 1992) Bmjvigi fciqiiZ A_buZi 1kTKZy; vitWsm Bb gvBtju-BiKvbigKm : G'vb BmjigK ci
tcKIUF, js g'b, gujtaikgr (PVbvi 1, c; 1-30)]

Silva, S S da and Reis R.P and Ferreira, PA (2009): Kbimbm Ae thbPvi Fujy: Avi BD i~ ciliUKZgvi K'viiKUnimiUKm
Ae thPvi  Wm eigs KbmWiW? mRg ASRuzK......... mia{jb, mI cilijy, enRj|

smith Adam (1976): G'b BbKeyix BoUz™ thPvi G'U AIUR Ae 1™ 11qj_ Ae tbkbm, B-el bs 330, Rby2002, ciR+
_iUbeM 1jUnii AukDi diDiUKb]

Asil, Syed Omar (1992): i'vkbwjiu Bb BiKvbigK i_qiyx, Sayyid Tahir et al (Ed 1992) UiPs BiKibigkm Bb BmjugK
cimicKiUT, viWsm Bb gvBtjuBiKibigkm : Gvb BmjugK cvimicKiUF jsy b, gvjigqikqr (Pvbui 2, c;, 31-48)|

1~ Iy BiKubig, inmiUniKvj 6" wUKIUKm 1950-2007: Iqvi BKibug (..) IigeimBU

Abgyv™: giney Dj Aijg



BRiivi killAN&RIEK etk by
tgunud™ nwkg Kvgv

mimstyc

G cel "YU LD I Kigkil fitM weF3| c_tg BRIi-PE mspud 1dKin (Figah)-Gi tbagKibly
ie wizfite AdjPr Kiv nigiQ] Ti#tZ BRvivi msAv Ges P&i fgdjK kZ 1 Pun’v modtk
kil "ibig Bmjvgr IPSwe 1™ 1 gZvgZ ibiq AvtjiPby Kiv nigiQ] Gici BRviv-i “§U cPijZ tkYx h v
KihK1 I Aw_K BRviv ibiq AijwPbr Kiv nigiQ] GiZ verfb aitbi P2 (Khiyarat) 1 BRiivi mf¥
Gi cmi¥aKZy, tgikmitbt “vgexZy, BRiv “ijtJ “Dieawb mshy@1 teliq APbv 11gfQ] critkil
BRviv P& ewZj matiK idKin ABb GIZ b tciqiQ]

0Ziq LD, migiMKFite ImigkkD (eU) Ges vetklfite Bmjigr eU ibtq Avjwby Kiv nigiQ] GLuth
Bmjugx e0-Gi mave” mgar 1 A_4biZK Dbgth Gi cfie ibtq AvtjiPhy Kiv Qiovl Bmjigr el ieliqg
etk AL i gZigZ madtK Rl'Kvit i AfgZ Zig aiv nigiQ] Aiaks, me(iZKKitj eRiti Qiov
KiqKil Bmjgr eU Ges cti OmigKi-G msigikZ mad”™ ibiq msryR AvtjiPby Kiv nigiQ]

1. cvilK Aif jwPby

G ceU i1 DcTich Kiv niqiQ] GKiUtZ BRiv maGiK ydKin AiBb-Kibly ZZ aiv nigiQ]
Ab'WUIZ eiRvi Dbgb 1 BRiv eU ieliq kiAn-i tbqg-bwz AjwPZ nigiQ] BRvivi aviY |
ms wi chijwby, 1dKin giZ "eazv jifi Rb™ ciqiRbig Pun™v 1 kZ meGiK kil vbig idKin
ki ie™t™i gZigZ ibtq G AwtjiPbv Tiz Kiv nigfQ] Gici BRvivi “§U aib, h_i-KihKi 1 Aw K
BRviv ibiq msiyB AvijiPhv 11giQ] Aw_K 1jiRs I BRviviK tkauii ciiYZ Kivi veliq fKib DijL
idKin kit cvlqr hvg bi] Zvi Deil AdjiKeiZ Kiv nigiQ] ciezx Astk BRiivi kZiejyx, BRivi
tlerfb aib t_tK teiQ thqvi m§hwl (Khiyarat), TjvKmitbi “vgex2Zy, tLjvet™i “D I BRuiv ewZiji
tleliq 1dKwn-1 reavb e"L'v Kiv nigiQ|

10Z4q LD Omikkd-Gi ciiPiZ, Omigkkd evRvtii Dbgb 1 BRuiv eU ibiq ve wiZ Avtjwhy ifqiQ] G
AitjwPbig Aw_K Zniej msMn Kivi gia'tg A _sbiZK Dbgb ftRvi“vi Kii cKvivsti RbMiYi Kjwy
(Maslahah) miab Kivi 1ielq ifqiQ] Bmjvgr eU madtK dKn kv ie mn ietklAt™ i gZigiZi Dci
fil'Kitii ArfgZ GLitb Zg aiv niqiQ] Gici meiizK Pijynlar Kigkil e, (migk(-G msigikZ
madt™i e'e vibiq mstyic chitjwPhvi ci mgul® Wby nigiQ]

2. BRiiv P&

BRiv k&I g k& 0ARviv t_tK Dreb] hii A_ cigtynZe#Y Kiv, YiZe#Y b ev retePby Kiv
Ges cZ'icY Kiv] ARi kigKi i gRyr Ges DRvivn fiov ciitkidal mi% maiiKZ| ABbMZ Al
c_gZ: BRiv ejiZ fior | tKib €131 tmev jitFi Rb™ tKib cKii P2 “YUiKB e®iq| hv eZgith

fgmiaf™ nukg Kigvjx: AISRuzZK Bmjugx iekie™"vjq gvjiqikaqr (num), Kavgujvgey, gvjiaikar|
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KihKi BRviv I Aw_K BRuiv DFg 1418 cthiR"| tkil iU 0BRvin Iqv BKIiZbW (ljarah wa igtina)
bitg ciiiPZ] BRvivtK tKviAwb, myn 1 maviY HKgZ" (BRgin) “eaZyv " {qiQ] tKviAb-Gi AigiiZ
(Ayj Kind, 77, Avj-Kimm, 26, Aij-ZvjiK, 65-66) kigki™i cwikigKk cvevi AiaKvi cmi%
imyyindi ceezr bert™i mgiql BRiidi cPjtbi K v DijL Kiv niqiQ] A wr BRviv tKviAbi
ga'tg ceeZx RuZ tjvi mgq t_IK aviewnKZy efq wbiq GimiQ] nw iml BRvivi DijL AuQ|
thgb, guK 1 KgPvixi gfa” maGtKi ieltg cZiKx D iniY v g gnjK e ibiqMKZit™ i DITK™ ejv
niqtQ, OkigtKi Mdqi Nig TKitbvi AiMB Zvi gR¥x critkia Kii “vl |0 hi™ 1 tKviAb 1 mgniz
BRviviK Kig ibfquiMi P& inmite DijL ifqiQ, 1KS ivmyywn (mt)-Gi mnvexiv BRviviK KgPvix
ibtgM Quovl “vei mamiE Fov toui YT e'envi KtitQb] BRgy (ljma’h)-i gva'tg BRyivi "eaZy
CIZiI6Z nigiQ] ZvQuovl eZgith Zv gyjgwbt i gia” maviYfite cPjb (Did) iigiQ]*

idKin maiiKZ iPbvejxZ BRyivieliq ie wiZ AdjwPhii giatg G PBi1 AiapK cigM retkl Kii,
mgKijib A_ e'e vi GKIU aib ceZibi tyiT GKIU bij-bKkvi gZ “Zix Kii 1 q nigiQ] G cetU
mgKvjib PE1Z ctqiiMi ty£T idKinli At gvtK BRivi h_v_Zvibtg AvtjwPbi nigiQ|

Bmjvgr ABibi Pvit avivi ciBZiv BRuivi cKZ msAviK niZ citi, tmieliq rfb vfb gZ v igiQb]
mKj giRnie (Madhahib) G evciti GKgZ th, BRiiv ni"Q WiZc#Yi reibgiq ciiiPZ 1 ibawiZ
DcKvi ev tmev tenpt |2 BRivi msAv ibtq tQULEW gZ cv K, 1jvi mimstyc ni’Q: gujik 1 niaij
(Maliki I Hanbali) giRnie-Gi giZ BRviv ni"Q: “eafite Ggbme DcKii ev fmev cul}, hiiZ Akea
me e 1 KgKd crinii Kiv ng] AtiKiU msAig ejv nigiQ, BRvivi Pun’v I KZ @viv Gi “eazy
IbiYZ ntZ citi | Oneij0 msAv giZ, BRiv Ggb tKib DeKii ev tmev b Fiel $Z e ez jvF Kite|
KiiY, Py@i mgq tKib 1KQZ A Z _WKij Zv nie renui bigiSi| cyvsti, BRvivg fieltZ tKib
ibawiZ mgtqi ci DcKvi ev mglj M Kiv hig| Ognjikd msAv giZ, BRiivi ieteP” (0lvad) relq
n"Q th, Zv abmad™ 1 1K o tKib jvF ev mear bg] KuliZ k1" fMrfuM-i1 P2 | dj Pili
(Muzara’ah | Musaqah) mi% BRvivi cv_K" Abgieb Kiv ciqRb|3 c_giUiZ Drch “e” t_1KB mya
(Manfa‘ah) t-qv nq|

BRviv nt"Q mglj vent - hv cKZ.ient, Denii | "o (Bay’, Hibah, Sadagah) t 1K GUK Avgv'y
Kii | 02iq tyiT gfabr matiE matfie nvSi Kiv ng, tKej G T_tK ciR mear bg| ZiB BRiiv
n"Q mylj ev maviYfife tUKmB fKib abmal™ 1 1K cild meav ieip] cPijZ c_v Abgiii tKvbUy
BRvivi Rb” Dch$ Zv 1bYq, Kfite ciitkva Kiv nie ZvibaiiY, gRyr c vtbi aib, GUr gRy by
fiov - G, 1jvl reteP" ielq] BRivi myj miaviYZ wbawiZ Kije'ex cilqr hig] BRvivi A_ mBin,
gm ev eQi thffeB tbawiz tniK by tKb, Zv tgqv™ tkil ciitkva Kiv niq K] Zte cPijZ c_y
Abwiti GUr criezb Kii AiMg critkva Kiv thiZ cii|* BRuivg abmad™ 11K it meay jiifi

1 e wiZ RbiZ Beth k™ 1IPZ 1 vguZ Avg-gRun”, jvinvi, dvivK GKvtWgr Ges Iqunie Aij-hwBjx i1PZ Avj idKin Aij
Bmjvgr 3q ms «Y, “vig 1, “vi Avj idKi Ges Aie™ Arj Iqinve AreymyiBgib 11PZ AKK™ Arj-BRviv ~6e’|

2, Muwaffaq al Din Ibn Qudawah i1PZ Al-Mugni Al Sulayman #IPZ Aqd al ljarah, Ali al Khafif ilPZ Ahkam al ~Mu’malat
al Sharyah Ges Abdulla Alawi Hajji Hasan i1PZ Sales and Contacts in Early lalamic Comercial Law ~0€"|

3 Abd al-Rahman al-Jaziri, Kitab al-Figh ‘ala al-Madhahib al-Arba’ah, Cairo, Al-Makatabah al-Tawfigiyyah, nd. 111 86-90.

4 Abd al-Rahman al-Jaziri, Kitab al-Figh ‘ala al-Madhahib al-Arba’ah, n 3, 111 97.
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aibl c_v QvivibawiZ niZ citi| KRB tKib fiowUqr Zvi fiov thav b, cPijZ ibgigi eifLjvc
Kii bq eis Zv fgibB e’envi Kiteb GUB Kig'|®

BRyiv GK aithi teip, leaiq thikib tKbvtePvi gizi GUil “ea Ges el maGiKZ kixdAin ibggiejix
miaviYfite BRivi tyiT1 cthiR'| Aek” idKin giZ gFZ “WU ielg mpi 6 Kiv nigiQ- gibemal™
Ges IgyKd matiE] G “§U venpu Kiv by tMEj 1 BRiivdi Rb™ "ea 1elq|® Dcid BRyiv GK aitbi
el leavq lelg g (Thaman) intmie hv iKQZ ~qv hig; Zv BRvivi Rb’I ieteiPZ niZ citi|

leru-P2i AiaKisk ibgg/iela thgb, PBT# cy, tjvi gibimkK myZy, mejKZ 1 meGiE bv Kij
thikib P& A Znib niq cto]| Zv GKBfite BRiivi 1411 cthiR'| teipei Ab” thme ibqg BRvivi
T cthiR™ Zii gta” ifqiQ eQiBiqi AiaKii (Khiyarat) thgb: tetePbr (Khiyar al-ru’yah), TaU-
1eP2Z t"Lv I kZvtivici myhiM (Khiyar al-‘ayb 1 Khiyar al-Shar’i), ewZj (faskh) Ges cii UK
maliZiZ P& ewZiji (igalah) AiaKii| 1KS AMg-pquakii (Shufrah) ba| kwdigq avivi Abgwvixiv
BRivi tyiT kzZutivici AiaKii (Khiyar al-shar’i) ewZj Kti 1" 1giQb] P& enzZj Kiv hig| BRiv
(ljarah fasidah) PB1Z 1KQZD:jL bv WKij I bvh™ Fiov ev gRw (Ajr al-mithl) cthiR"| BRuivi dij
abma(iE tHiMi AiaKii BRyivviZvi KiQ t_tK BRiWINYKvixi KitQ Ptj hig etj, BRiivviZvi nidZ
Aek'B msikd madi™i gwjkvov I gwjKvbui m§hw-myear n vStii AiaKvi KiZ nie|” “ea BRyivi
GIUI GKiU kZ th, BRivKitj gfabr maGiE enij _Kte Ges Zviej nie bv] IKS L™, Rjibx I A_
Gi €1Zpug| Ky, cric¥fite e'envi Kiv by tMEj G, 1jv tKib KitR Avim by|

“ea BRvivi Ab” cekZ ni"Q - tjbt bKvix DFq cy ciilPZ nie Ges kZejr Ggbfite ibawiZ nie
hitZ tKib gZiF> 1 ietiva mpi AeKik bi_iK; AtjiP” abmatiEi An K ev elRii g§ KIZ nte;
Akea (nivg) tKib Kihg I ielge i Ar Z _iKie bv]® cT-cuLi gZi™n, kKi, g~ I il
KiRKg thgb: my i Kvievi, tek'ieyf 1 RgvLjy thb rent ev BRiwi ielge bing

ZQiov, veni giZv BRiviZI Dfq ciyi gia® g '-tletbgq ng| abmad™ t_iK D"Z jvf ev mea
BRviv Af_i 1eibgiq cvlgv hug| thgb, GKIU evox fiovi ieibgiq Ab” GKiU evor Fiov t-qv] A wr ab
maGiEi weibgtq abmeGE] b I mibwdi™i giZ BRiivi velbgq gF GKB tkYri nlqy DIPZ bq|
Za" i hy n"Q- BRviv P2i mgq DFfq ciyi KidQ mear I mgj A Znib K| BRviy, reiti
GKiU aib reaiq 1elbgq g GKB tkYiF$ nij ZviejinZ g critkvtai kugj| hv Abygv™bihi’
bq|® telkifM ABbiet i giZ, PEF2 th tKib GK ctyi Vil iejwZ gf critkva MnYihi'|
h_-mijug ev Bay’ Bi-thaman Ajil (BBA), IKS PET$# Dfq ciyi Rb" bq|

S1d, 111, 104

6 Mansur Ibn Yunus al-Buhuti, Kash of al Qina’an mam lqua, madw”Z, gydv injvj, vigi™; Maktabat al-Nasr al-Hadithah, n.d.
111, 561; Abd al-Wahhab Abu Sulayman ‘Aqd al-ijarah Masdar min Masadir al-Tamwil al-Islamiyah, Jeddah, Islamic Research
and Training Institute, 1413/1992,27.

T Ag-Ag LujK iPZ Ainkig Avj-ggd AigibZ Arg KindAm ~ée’]

8. Muwaffaq al-Din Ibn Qudamah al-Magdisi, al-Mughni, Beirut : Dar al-Kitab al-Jadid, 1403/1983, VI, 12. Mohammad Abu
Zahrah, al-Milkiyah wa Nazariyat al-‘Aqd fi ‘Shari’ah, Cairo : Daral al-Fikr, n.d.,272; Shams al-Ramli, Nihayat al-Muhtaj
(seen 22), 1V, 6.

% Fakh al-Din ‘Uthman al-Zayla’i, Tabyin al-Haqga’iq Sharh Kanz al-Daqa’ig, 2" edn. Beirut : Dar al-Ma’rifah, V, 106. al-
Jaziri, Kitab al-Figh, n 3, 111, 93; Abu Sulayman, ‘Abd al-Wahhab n. 6, p. 30.
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Bmjugr Aw_K cizdwb, 1jv BRviviK A_vgtbi GKIU cxiZ inimie e’enii KiiQ] G cxiZi ga'ig
tzviv 1UKmB IRibIcT, hibenb h_v, RmR, DioiRiR, Fix hdcwzZ 1 KjKviLibii hScnz tKby
QuovB e’enitii myhiM ci’Qb] mnR BRyiv €'e g Uit i KueyZ ptgi Rb™ tKib ibivcEy ibidZ
KiiZ nq bv] tpzv ev BRiwniZviK tbawiZ mgiqi Rb™ BRviv thav madi™ 1 fiov infmie 1KQzA_
I"1Z nq| tKvb MinK Zd Punv Rubiq P@Bex nevi A%iKvi Kitj ZLb Bmjvgr esK ev Aw_K
ciZob KweLZ ma(™ msMn Kii t7q| e'wsK ev cizdwb BRvivi tgq™ Abkvgx fiov inme Kii,
Maoi i mi% PJiZ elRvi g | jvF thiM Kii BRvivgg baviY Kii K| maiYZ mel Wi
Aug§vg Abgvti BRvivi tgqv thawiZ ng| J madt™i reliq maviYZ e'wsK e Au_K cizévtbi tKib
AMn K bv] fggu™ tkil mad™ iU BRviMnZia KiQ ven ev “vb Kii tqui leab K| GiK
ljarah-wa-igtiaa ey BRyIWINKZy mat Wi gujKibv culi ga” 1" 1q BRvivi mgul3 ejv thiZ citi] G
aitbi BRviv evcKfite cPijZ| KviY, GIU gyenv-i mi%. maiZze¥ | Aw_K ga™ ZiKvivi frgKig
_IKv e"stKi Rb” DcthiM]

ovjtgrkavi KD Kigktbi kidAm GWHBRix KDIYj (SAC) gib Kifi, Aw_K BRiv bZk
tKib P2 bq eis BRiivi P& 1 KgcxiZi madmiiY, hv A vgibi GKIU cxiZiZ ijciSnZ nigiQ|
Dcig, abmadf™i et Aw_K BRviv inimie "ea Ges Bmjugr ABb ietklAiv GiK Ogij inimie
TIKIZ. 1" 1qiQb] ZiB SAC-Gi ArFgZ nijy, “1Di teab by Kij 1 Aw K BRyiv kidAn-i mit
misNilK nfe bv]10 sAC Ativ e1jiQ th, 1jiRs tKwalvbx, tjv mali™i gf ', reibiqMKZ Af i jvF I
A _vgtbi tgq” vetePbiq ibiq BRvivi fvov inmie Kite] gF cv K'U ni"Q, KwhKi BRuivi
(Operational lease) fejvq BRviMniZvi ¢ty BRviv thqv mad™ tKbvi mhiM _iiK bi]

migiMKFvie MnYthwi'Zy tctj I Aw_K BRuivi (Financial leasing) KigKiU I"K cric¥fite kiAm-
maiZ bq| G, ijvi chijPbv I mstkiab ciqiRb] Zvi gfa” GKIU ni"Q gujKibv e™j bv Kii BRuiv
tav] BRyiv'vZy, BRyiv T qv maGiE ZZig chyi KitQ ienp Kii ©1Z citi| tm 14T BRiiMniZii
madiK weZ nte bzl gujKIKi mi%| Aek™ gujKibv b i tq Aw_K retePbig BRyiv t™qv "ea bq|
ci_K'Ur nt’Q, 102xq 14T BRviMniZvi KitQ gwjKvby niSi Kiv ng bv] BRviMnizy madt™ i Fiou
Ay Kivi AiaKii jvF Kii giT| G aitbi BRiivg tKib Aw_K 1elg RioZ b iKtj Zv kixdAin
gtZ MnYthiM'] D wiY~ijc, tKib BRviv'vZy Zvi FiB ev eUHK DciXSKb inmide BRyBMNZii KiQ
t K fior Arvigi AiaKii v1Z citi| GKBfite BRiivvZi Zii FiYi UKy ciitkitai DTtk cic”
Fiov Aciigi AraKii tKib FY VZuK 171Z ot | KStKib BRvivviZv hi™ Zii G Avakvi tKib g5 i
letbgiq renu KiiZ B'QK nb, Zinij Zv At i Rb™ A_ (fiovi UKKV) rerpai kugj Ges GUr my eij
MY nte]t

IdKin ki 1e17 1 giZ, FieltZi tKvb mgiq KvhKi nie Ggb tKib iei MnYihiM™ niZ citi bv] 1KS
fiel"$Zi tKib ZwiLl niZ BRviv Abjgv bihwi’] BRvivi tgqv Ky I BRuivvZvi Fiov Ariiqi
AiaKvi BRvisMnZvi KviQ mad™w ¢ vibi Zwil t 1K KwhKi nie] BRiwInkZy ma( U e’envi
K$i1Qb 1Kbv Zv ieteP” nie bv| GiZ BRviv:izv I BRviiniZy DFq cyB AtbK AviM 1_IK ciqiRbig
C I1Z thaqvi mghw cvg] mel™ n vStii AiM me¥ ev GKisk AiMg ¢ ™vb Kiv thiZ citi | AiMg A_

10 ImKDITIUR Kigkb Ae gijaikgy, imiKDiiiUR Kigkibi Kihieei Yy, kixiAn GWFBRii KIDIVJ, Kaijvjigey, 2002, 69|
11 ggwei™ 1Z8idK Dmguib, bs 14, BbiUMKKb UBmjugK diBbY, 172]
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cti gf fiovi mi% mgSq KiiZ nte] "B el ZiZwaK e'v3i gujKibvab tKib maliE BRuiv - q
ntj, BRvivi fiov gujKibvi Ask AbgitZ elEZ nte| th§_-gwjKibv matiEi tKib Aski™vi Zvi 1bR
Ask, Ab’tKib Aski vzl KiiQ BRviv i iZ citi | 1KS enK Askx vit™i Abygv b Quov Ab’Kviiv KifQ
BRIV I™1Z cuti bv| BRviMnkZv P&3$Z DijiLZ DiTtk™ Qiov Ab™ tKib DiTtk™ BRyiv-maliE e envi
KitZ citi br] BRyivg tKib ibi"6 DETK DjL v WKtj “vFueK I c_WMZ Diltk™ Zv e'enii Kiv
thiZ cii|

3. BRviv A_wgtbi “HU cxiZ

IdKin ki giZ A_igibi cxiZ intmie BRvivi tKib b thB| 1KS fKib abmati™i gwjKbv ibi™6
kiZ 1 tggi™ GK e@i KiQ t_tK Ab™ e3i KifQ n vSithiM| GQiov BiZicte thgb DijL Kiv
ntqtQ, Aw_K BRvivi tyiT g§Z madt™i ieibgtq “iNtggy s avtii 1eKT cxiZ infmte BRiv eeliZ
ntq K| BRviwnZy my i rFIEIZ Zvi ctqRbig hScwZ avi thqui 1eKT cxiZ intmte BRiiv 1biZ
cii| 1jiRs tKvalvbr I Bmjvgx e'sK, {jv cvgB 1ki-KviLibig Drcy™thi Rb” ciqRbig hScuz
tKbig Amg_ eemi-cizéb I DETv3i™i BRviv v"iq K| Aw_K BRuivg Bmjvgx €K |
CIZOW _tjvi mianiYZ moGiER 1ielig AMn _viK bi] Zte tm_tjv gujKibig ivLy, terp ev Ab'tKib
MniZvi KviQ BRviv t-qui Aiakvi 2™ 1 KviQ t_tK hvg] Ki meavi KvitY BRviv Rbicqzy cit"Q|
KiiY, GKRb BRviwnizvi 17 qv KicifiU Ki t_iK fiovi A_ mgSq Kiv ngq| hKiZi tejigl Zv
mgfite cthiR"] KiiY, BRiiwinxZv foug thav hiSi gujK bg| 2B hKvZ inmite tmB mal”™ aiv
hite b]

mgvtjiPKE™ T giZ, Au_K BRviv g§Z ibivcEv P&i QUilc| KiiY, GIZ gujKibvi mi% RioZ mKj
cKvi SIK BRiiMniZii Dci eziq| “iNtgar™x I kZh§ Aw_K BRvivi 14T G mgm'v Ativ cKU|
GgbiK tKib BRyiv mal™ Kij juig vebigdj i Denvi inmie b Kiv ev biggiT gF ati t-qu nijl
g1 Aeikd Ask inmie KfiB BRvivi ci"q A_ah™ I Arvg Kiv nig _wiK] hv Abvh™ efj cguYZ
niZ citi| KviY, BRvWnZii gZznij ev BRiiv A_ ciitkia Ae'nZ ivLiZ e nij mad il Zvi
niZQiov nfq hite 1 cittkwaZ A_ e,v hife] G mgm'vi mgvawb inimte ejv nigiQ, BRviv PBiZ
BRvIWINXZvtK madt™i gujKibv MniYi kZ crinvi KifZ nie] KiiY, GiZ Kii GKiU P&i mi% Ab”
GKiU P& feta t~qv Ges GKIU kzZiK AiKiUi cekZ inimie Ryo T qv nq] Aek” BRvivi fgqv
tkil BRvivMnkZvi mi%. BRvivvZvi bzl P& wiii vaibzZy K| thgb, BRvivi g™ tkil vzib
mad™ iU Mz KiQ rerpr ev Denvi inimie “wb Kivi GKZidv imxi$ 1biZ cifib] GKBfite
BRyiMnxZy madi Ui guj Kibv MnY ev cZ'L'vibi imxi$ 1biZ citib] 3

fKib tKib T3fT BRviWNIZy mad iU MnY Ktib ev by Ktib, thi*b BRvivvZy g§* tctq hib tmih
t_1K BRviv KihKi niq hvg| tmiyiT mad iU niZ cvevi AiMB BRviwiniZvi Dci fiov critkitai

12 Husayn Hamid Hassan, al_Istithmar al-Islami wa Turug Tamwilih, Bank Dubai al-Islami, (in-house publication) (1997),
60. cieZiiZ gvjiaikqrg BRvivn Arj-ewB biig Gi eiaZ ms Y cKik Kiv nfgiQ]

13 g™ thRIZDjwn imiTKy, viev (my) Ges Gi billx2vi cty hy@, tRTy, ABAIUAB, BnjugK tWiFjcigu esK, 2004, 62;
tginie™ givddi 0BRviv @ migvi PR I 1jiRs-Gi FIETZ A_igh Bmjugr evsiKs 1 exgii rekikvl, 137; 1jqKZ Aujix Lib ibgiRy,
P21 Bmjugx ABb, Jvinvi, 298; tWHIK 1ig= 0Bmjigr 1jiRs Gi Bmy jUb, 1bD nivBRb, Ry 1997
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1g ezig] GV BRyiv kiZi GKUi eifLjvc| KiiY, GiZ tpuziK t7qv At_i Dci fiov thqv ni"Q
Ges Zv my' i chiq cto] him A_ cievi cil mieinKvix ieja Kii tmRb" iejioZ mgiqi o
c vibi “vg BRvivMniZvi _vKte by]

Dci§, BRuiv thay mighx tKbii “wgZ BRviWnZK 1" 1f, cizdb 1 tpzvi gia™ GKUi ci Aui
GKiU- “BiU rfb madK weZ ng| c_gUig fuzy GIRU inmite ciZzovibi cty mal™ 1KbiQ| G
chvtq BRviv “vZy-Mnizvi madK KvhKi ng bi] th Zwiil tpze mieinKvixi KiQ t_tK mighx eys
thg, tm ZwiL t_1KB WZiq chitqi Tiz| WK ZLb t_K BRvivi wbiriL BRviv “vZy-MniZvi madK Tiz
ng| c_g chviq BRiiwinkZvi tKib “vg-"wqZ fuzZvi Dei eZvg bv] KiiY ZLb tm GKRb Un= ey
GIRU g | 1KS mat™ 1 migx e$8 thevi ci 1 1K tm BRviMniZvi FrgKig AeZxY ng |4

4. tJiKmvtbi “vgexZy

Au_K BRuiig gwjKibvi “wgZ cig BRiiMniZy] ZiB BRivi tgau Kitj tKibfite mad™ 1iebd 1 alsm
ntj ZvikKB GKKfte yiZi g enb KitZ nq| GKBfite BRiiwnizvi TaU ev Aetnjiq Qiov Ab'tKib
KvitY BRuiv thay madt™ i KihKwiZi ev Kgyygzy bo ntj BRivvzy Fiov MniYi AiaKii 1K elAZ
nteb| G relqUl cPijZ 1jiRs 1 BRyivi gia” ci K" ibi k Kii| KiiY, cPijZ 1jiRs-G BRuiv thapy
ma(” 1_tK BRiMnYKvix tKvb mglj by tctj I BRviv vzZvi fiov crei AiaKii AyY K|

ibawiZ Fiovg “iNtgau™x BRvivi TWET evRii IVibigy Kitj ev gwamZ NULj BRvivviZvi Rb™ Zv
tpKmitbi KiiY niZ cii] G aithi Aibdqzy tVKi#Z BRuivvZv PB1Z, 1bi"6 teiZiZ fiov
cinetePby A _er bZlz kzibgti P2 beigb Kivi kZ Ryo 1"iZ citib] Zinij Zv nie eZgib
mgiiiPZ fimgib (Flooting) ev tnitdithw’ BRiv| hv eav™ii BRiivi lecixZ|

tKib BRvisMniZy P2i tKib kZ 4 Kitj tm KvitY ¥iZctY ev fLmiZ 171Z eia” Kie] 1KS
BRvivi Aeikd ftggvi™i fior c b ZK eva” Kiv hiie bi] maviYfite tgqu™ tkil BRvivi ma(’
BRiv vZvi KifQ tdiZ hig] BRiMniZii cy 1 1K P& tKib kZ % bv nij Dfq ctyi majiZ
Quov BRyiv ewZj Kiv hvie bv] KRB P21Z BRviv vZiK BRviv ewZiji Aeva ygZi 1 iq tKib
leab WKiJ Zv nte kixdAmietivax] GKBfte hi~ Ggb tKib realb viK hv Aeikd tgait™i Fio
c vt BRvWNZiK eva” Kti Zvl kidAn cricsx nie|

hi™ BRuiv thgy tKib med™ mol¥iffc AKhKi, Abgthid, “MUbitg alsmei® A ev mal™ inmite
ggFnb niq cto Ges ceve vq idiitg Aibv Amoe er tgivgZ A-JvFRbK ng, Zintj med W
AbgihiMi nevi *b K BRiivi Aemib nie]| Aek™ AvapK e'e g GiKg tKib “HUbv fgiKitejig
BRviv thay madt™ i exg Kiv _viK| Giy4T BRyiv PB1Z AiZii3 tKib kZ msthiRibi ciqiRb thB|

BRvivi ~ vfueK 1bgfgB GKRb BRviwniZyv BRviv thar “e’'migMri Dci 1hgSY JvF Kii| GiU GK
aitbi Av v ARb| GIZ “e" migMuU vFueKFite e'envi Kivi dij tKvb cKii yayiZi Rb™ tm “vgx
nie bv] \KS tm him Av v 2 Kii 1 e'endtii miaviY thqg-bwZi eBti tKibfite e'envi Kii Ges
Zu Aeinjv I Ace’envi cKukZ nij BRviWnZy yiZc#Y 171Z eia” iKie]1®

14 ggiat™ ZiKx Imgibx (1999) Bmjigr A_buZi ¢ veby, KiwPi, cukib, B IvZj giAuid, 1999, 165]
15 Avj-Ludd, AinKig Arj ggugigiZ Avj KixdAin Gb 2, 491
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AfbK BRviv PB1Z BRinMmiZvi ct™q A_ ciitkifa e_Zvi Rb™ “1b1 1eab 1wy ng| Dmgubxi
ArfgZ Abwiii, Bmjvig Ggb "D "ea bg| Zu giZ fvov cilbv nij Zv BRviwinkZvi Dci
clitkiath™ FY intmie eZig] KS Zvi Dci tKib A_"D Adtivc Kiv my 1 bigiSi| Zte BRviv
PB1Z Ggb kizZi weab v thiZ cvi th, rré mgiqi gia’ wejiwez A_ ciitkial Rb’
BRviWMniZviK 1bawiZ crigY A_ Puvinmiie 1" $Z nie] tmil tejieZ ciitkva ibivaikKi KiR KiiZ
cii ] hi™ 1 ZiZ BRuiv'iZv iejieZ mgiqi Rb™ tKibiKg YiZc#Y cite bi|t6

gvgfakavi iImKDiiiUR Kigkb (SAC) efj1Q, KihKi ev Aw_K BRvivg iejieZ A_ ciitkitai Dci
GK kZisk “1D1 reawb 1Ly thiZ citi| Zte Zv Ppeyx nifi Kiv hite bv] G gZ2giZi ga'tg g3Z
Gi mnthivk msMvb A wr gujtaikaui 1Ko i e'sK (Bank Negara)-Gi kA Dci™6v KiDiYiji
C e AbyiY KiitQ] tmB KDY j XvjvIfite eQiciZ GK kZisk D Aitivc Abygi™b KtifQ]Y
GmGim-i mfig (8 bifai 2000) fLjvcx A_ critkiiai 1elq ibig e wiZ Adjwby ng| tmLib
Bmjvgx Au_K bt ibi rerfb " K ietePbig fiZcHYi (Ta'wid) 1eKT ieatb Zg aiv nq| G,ijv
ni"Q 1) cvlbv A_ efKqv nij 2) wbawiZ ZwitL A_ c vib " nij 3) Bmjvgx FY imiKDinWURmn
ieibgq PEIFIEK (DKZ gy vZ) Bmjugr A ugtbi cY bawiZ tgqr tkili AdMB b GET cigRb
nij| A_critkvaKvix B'QKZfiie gf A ev jFisk c vib i KiifQ efj gib nij MiZcY Arig
Kiv hite] Juifi etKqe cvlbr iejio critkitai Rb™ ewlK GK kzZisk nvii liZc#Y wbaviy Kiv
niqiQ] Zte Zv Pueyx niti Avugihil™ nie b] Bmjigr AiStesK gyr elRiti PjiZ elRvi i
Abwiil Ta’wid bawiZ nij I Ppeyx nii nie byl
SAC-i KihieeiYxtZ Aitiv ejv nigiQ th, Ta’wid ev Shart jaza’i Avtivc n{"Q, FYMniZy FY ciitkita
Zvi “wgZ cigtb e ntj evieja Kifj FYvzZy 1 Mnxzv DFg cifli me§iZiZ ah Kiv iZc#Yi
A_ ACitq FY vzvi Arakii| fiZc#Yi ALfi ciigly tKib pigB Abitwgx Af 1 tPiq fekx nie
br]®8 Gi mct kixdAin-i cgiY intmte KihieeiYitZ “§U nw™m 1 GKiU IKqm (Qiyas)-Gi ArfgZ
DijL Kiv nigfQ] G, 1jv niju:

- Au_K mtaZ vKe miE 1 iNmEZy nijv AvePri (Matl al-ghani zulm) |

- WIZ Kivi ceYZy "+ KifZ nie (La darar wa la dirara fi’l-islam) |

IKqm: cic” A_ critkita KijiqicY Rei v i mugj| kvidig 1 niij gihinviei ciDZi™i giz
Rei™ i i KvitY gujiKi Rb™ TiZc#Y Arvg Kiv thiZ cii] Bjwn ev mipug KiiY, hv Ghasb |
Mumatalah-Gi gfa” maviYfite 1e”"gib hi, Omadt™i mVK e’envi evaM™ Kti Ges ™ ivPvix Kig ig
GiK tkilY Kti]0

Bmjvgx miaigb ms v-i idKin GKviWgi-i 66bs imxtS madt™i qiZctY 1 Drei”b PB1Z °D Ativc
Abjgi*b -qv nigiQ] Zie ZuZ cy . ijii gia’ ce-Py® \KiZ nie| A_wr Dfq cifli maiZiZ
P&1Z Ggb kZ Ly thh, tKib GK c7 1bR “wgZ cijib e’ nij eviejo Kitj w6 cligy A_
c b eia” _iKie|*® G imxvi§i mctq GKiU nw™m DijL Kiv nigiQ] Betb miib elYZ teilvix

16 Imgibx, Bmjugx A_buZi ¢ veby, Gi 14, 171-72; Agix Avimvjib ZwiK miK Kiwtgri Aw_K SKKi e'e ichy (AcKukZ) giov
Ae mBY WmitUkb, jgin BDibfumU, BDIK, 2004

17 GmGim 1giUs, 14 RyB, 1999, t™Liy mKDiiiR Kigkb Ae gij faikay, Gh. 10, 102]

18 )mIKDIitUR Kigkb Ae gvjiqika, Gb. 10, 103]

19 giRgv Avj-idK 1 iweZy Avj Avjg Avg Bmjvgr, TRTV €Ly
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kiiidi nwim DijL Kiv nigiQ: enb-cT fiov 1°b Ggh GKRbiK GK €= ejijy, Aigii agiYi
Rb" Archvi GKIU cT Avgvi Rb™ “Zix TwLieb] Agi ZwifL Awg cniU Fiov b ibij Aug AicbviK
100 v inig 17e] 1KS tmitb tm higib | 1ePviK myxBqwn Beth nwim ivg v"tjb th, KD f "Qiq 1biRi
Dci tKib kZ Adivc Kitj ZiK Aek'B Zv cijb KiiZ nie]|?° GKBfite Ab” GK ni™im ejv nigiQ
OGKRb gwjgib Zvi biRi kiZ Aex| hi by Ggb tKib kZ ng, hv niivgtK nijvj ev nijujik
niivg Kii (Al Muslimumma al Sharutihim...)|0 TiZc#Y tqui telig gydr Avj hiiKv etjiQb,
AcPq ev e’emi €inZ nevi KiitY tjiKmib nij msiké ciiK iZe#Y 1°1Z nie| ciiv 1Z ciieZibi
KiitY 1biR:™T A kbizK v iqfvi ciqRtb PBIZ TiZc#Yi ielqU mbiek Kiv thiZ cii]
miqIET Zviv tm KZ gibiZ eva’| 2L G reliq G cetUi 1jLK GKgZ]

5. 1eKT 1 kZvaxb 1elq (Khiyarat)

tKib BRiiv PB1Z cizil ctyi kZ msthiRibi AiaKvi K| GKBfite Zii Ggbh kZ Adivci
myhiM K hv ZviK BRviv ewZiji AwaKi t7q (Khiayar al-shart) Ges msL'v Miitdi giZ, iZb v'b
chd envj K| mudig gZv kit i giZ, vesi 14T Khiyal al-Shart msthiRb “ea, BRvivg bq|
kwdig Quov Ab™ msL'Wiidt i giZ KihKi (Operational) e/ Au_K (Financial) Ij iR msiké cq 1
2”1 ciZibiaiv Ggb kZ msthiRb KifZ cti hiZ elRitii ciieiZZ Ae i ciZdjb K] ZvQiov
Ab'b” 1elq, h_v PB1 kZ cvjtbi mggmigv ibaviY| GKBfite BRiiv vZy | BRviWMniZv ev 2t i
GiRUiv Ggh kZ msthiRb Kivi m$hwM (Khiyar al-ru’yah) cite, hvi dij P&i mgq BRviv thq
migh T L bv Kij, Zv 1 Lii ci P& enZiji AiaKii 1 te] Dcis, TaU-eiQiB (Kaiyar al-‘ayb)-
Gi m$hiM, hviZ BRviMniZv BRviv thay migMitZ tKib TaU _Ktj P& enZtji Aiakii cig| Aek’,
BRuiv thay mighxi Tal hi™ Ggb ng, hvi dtj tmiUi ~vfueK KihKwiZiieiNZ ni’Q, ZteB|

BRvivMnkZv whiR ev Zvi Abyguw™Z Ab’tKD BRviv thav migMr At i 1elbgiq ev iebv At e"envi

KitZ citi] BRviv thqr mal™ ierfb eenviKvix viv verfbfiie e’elZ nevi movebr _IKij

BRviMnxZv BRviv vZii 1ebv AbgiZtZ BRviv thqy mai™ Dc-BRviv 1™1Z citi bv] Dc-BRyivi fiov

g BRvivi mgib ev Kg nij Ges mal™ iU GKB DiTK" e"eliZ ng-Ggb 91T Dc-BRyiv Abjgy” bihil

etj me gihnitei kil vbrg cBZiv HKgZ" tevlY Kiib| Aek™ De-BRyivi Fiov g§ BRyiv T_IK teik

ntj tmiqIET Zd i gZifbzy itgiQ] kwdig 1 niaij gZv kit i KitQ GIU MnYig nij I Bgig Avey
nubdv rfbgZ 17 1giQb] Zu giZ eioiZ A_-"wb Kii w"iZ nie| Zte Zv Abygy bihwi™ hi”, Dc-

BRiiMniZy tKibFite madt i epx NUig|23 cubizi i1 Bgig Aveynubdii D'P Ae ib miEl

kwdig 1 niij gZvkd™ 1 gZigZ eZgb eRvi er eZv 1 c_vi mi, maZe¥| KiRB fmUB

Abwi Yih'|

6. BRiv ewZj (Faskh)
BRviv thqv mighx t_1K ctqyRbig mshwM mygay vtb BRvEMNKZitK mnigZy KivB BRuivi gl DiTHK'|
ZB mibud Qiov terkiFM avivi kv e iv gFZ GKiU giT Ae g BRiiv enZj Abjgv b KtitQb|

20 Ayvj-ebni, dviZ Avj-ewi miivn mann Avj-eli, IKZie Avj-mysZ, LD 5, 354]
21 gyidr Avj hiiKy, Avj-giTLvj Avj idKin Avj Aig @ Avg idKin Avj Bmjvgrid Zvliein Avj Ru™, “itg e, i Avj-idKi, 1968, 3, 386
23 Ayj-Ludd i1PZ AinKig ~6e’|
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Zintjv BRuiv thav madt™ i mgiMK KvhKwiZv hi™ nuitq hig Ges Zv 1K tKib DcKvi cilqv bi ng|
msL W0 giZ, BRviv:vZy ev MniZvi €'W3MZ AffgZii KvitY BRviv ewZj MnYihw™ bg| 2B Ab°
tKib KvitY BRyiv P& ewZj Kiv hig bi|?*

nibwd gZ BRvivmigMx ATIZ Ae vq _WKvi cil cItqi AflgZvi KiitY BRviv ewZj Abygv™b Kiv
hig] G giZi mciql D wniY t-qv niqiQ] thgb, hi™ tKib 17vKvb “Lj thevi AdMB MnxZv Zii mg
ojvgyg nwifq fdij, Zinij| GKBfite, tKD fKib Abgvibi Rb" eieyp fiov KiiiQ] 1KS hi
AcZ'nkZfite Abgnbil IMZ ev ewZj Kiv ng, ZLb fiov P@iU enZj Kiv thiZ citi| tKib GK
ciqli gZa KvitY BRviv P& enziji ciql verfb gZv kit i gfa” gZietiva ifqiQ] AvaKistki
giZ, tKib GK cili g¥a ctil BRviv enij _iKie Ges Zvi "ea DEivaiKvixi Dci PBIU eZite|
AeawiZfite tm Zvi gZ Ribi ~ jwfil3 nie Ges ZiK Aek'B PBIU fgib 1biZ nie] Acinik,
nibwdi™i gZ ni"Q, tKib GK cili g¥znijl P& ewZj nig hie] Zd™i giZ, GIU ni"Q
Manfa’ah (mgay), Mal bq etj Zvi DEiwaKvi Kiv hiq bv| sen, Denvi, DEiwaKwiiZi gia'tg
gujKvbv n vSi BRvivniK 1eiNZ Kii bv] nibwdmn msLiid gZvgZ ni"Q, bZl gujKiK tgqv™ 1Kl
by nlq chs PBIU tgib PjiZ nie]®

m%Z KiitY tgg™ DEXY nevi cil tgqv™ evortby by ntj, g§Z wbawiZ tgq” tkilB BRuiv PE2i
Aemb ng| G At tKib cT ev einb tKib agtYi Rb™ fiov Kiv ntj agYKwtji gta” fiovi tgqv
tkl niq tMEj 1, einbil M3te” by tcidv chd BRiiv Ae'nZ _iKie|

Bizvgta” DijL Kiv niqtQ, Zv nt’Q, BRvivi kiZ mad™ TaUc¥ nlqv 1 cil Kivi ieab Kij G
AiaKvi ciqiMi mi% mi%B BRviv enZj niq hite]

7. Bmjvgr el ev migK

mKK-Gi eliePb mKK| Aviex Arfaib Abgii, tKib ity imjigini juMiq KiDIK Aiakii I “wgZ
AcY Kiv| gy “Zixi 191111 G k& e'eliZ ntq K| eZgith mgK ejiZ tKib mad™ ev mad’ 1jvi
AisikK ev migiMK Arakvtii ieltq maUidtKU ev Aw_K ibivcEri ielq tevSig] migK-Gi ASibinZ
Af_ tKej bM™ At_i cen bq eis gujKiovi AiaKii tevSig| ZiQiov, Gi viv mig 1 ¢ MZ etUi
gta” ci_K bt k Kii| eU ntjv my ¢ ibKyix wbivcEr-cT| AbviK, mKK gFZ madt™i Dci
gujKibvi 1b&qZy “ibKuix ieibiqM milidiKU] Gi DiTK™ n’Q, mal™ wen 1 Puvi ga'tg gf
A Kiv] tmiTET maUidiKUavix e iv madt™ i gwj Koy Jvf Kii | mgKK-Gi ci_igK kZ nt'Q -
miKvi, A_ 1bgSYKvix KZcT, KicitiU ms v ev €K, hviv G A_ msMn KifZ Pug, 2™ i 1 1ZctT
(Balance-sheet) madt™i Ai"Z KiZ nte] kixdAin-i 1bi kbig ejv nigiQ, mad™,tjvi GKKfite
Murabahah | Istisna’-Gi giZy Bmjugx Aw_K P21 “wqcl Kij Pjte bv| ZviZ BRviv, gyviver |
mijug-Gi gtZv g§Z mal™-rfEK Dev vibi crab™ 1KiZ nie|

Bmjvgr A_kbiZK cizdb, tjv inmiei Y I ibixfK ms v (AAOIFI) 2002 mitji bifai gim miKK
ma(tK KidAN-i gibbariYr GKiU “1j j cKik Kti| GiZ ejv ng, WieibtqM mikK ni"Q mggitbi

24 Beth Kzugin 11PZ Arj-gab 1 AveynyvBgib 11PZ AK™ Avj-BRuiv)
25 Beth ik 1IPZ ie™vgvZ Avj-gRin™ 1 Aigx Arj Lujd i1PZ AinKig Aij gyAr gvjvZ Arj-igbikign ~6e’|
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mulidiKU, hiZ Pdvi ga’tg msMpiZ A_ criKitZfite ev e mai™ ARb, madi™i gia'tg mgjculd
A_ei etk retbiqiM Kgmri Aaxtb ibim6 tKib cKiTi BKBIUIZ retbiqiM]?

Zero-Coupon bitg CIIIPZ migK nt'Q FYQWBi jiT" A igb] 1KS A-enYiR'K miKK nt'Q, thLutb
tKib mad™ thB, tmLvtb maG™ mpi DITIK™ Qo Kiv miKk| tKib tKvalwori v 1ZctT AtbK mag®
> LitbvB Gi DITIK'| Zte G aithi malidiKU mivmii e’emith” nte bi] KiiY, FYCT weini Ici
(ovjtqrkay 1 Bb vibikagy Qiov) Kix0Aun-i tera-ibtla itqiQ| cv igKfite AmiiZ madt’ Istisna’-Gi
Askx'wiZ Ges FiYi “vgexZv wK Ggb 1Ki iZ tKbiePvi P8 Kie| G aitbi FY-maUidiKU
b6 mitii Zero-coupon MKK bitg ciliPZ Ges miariY “y01Z G ijv kidAin-moiZ etj
lefeiPZ |28

mig “YRIM M Kiv hig - ce-ibxwizniti JvF ¢ vbKiix midk Ges jrf-tjiKmitbi vRIEIZ mg
mikK| miKK Avj-BRviv ni"Q ce-ibawiZ niti jvF ¢ voKvix milidiKiUl GKiU eo D wniY| G ch$
elRiti Qiov migK _1jvi gta” mKK Aij-BRiB ciab” fcig AmiQ] mijvg migEl GKB DfTik”
e’elZ niq _viK Ges enivBb miKvi Gi mipg cpicilK|?® Gi Ab'Zg Jy nijy, Zvij~ epxi Rb’
Bmjugr esK, $jv mPivPi th gweny cxiZ AbwiY Kii Zii ciieiZ G bzl e'e v PijyKiiZ Drmin
thiMitbr] ki0An-i msAv Abwiti, BRiiv eU nt"Q, 8ciziU Bmii Rb™ mgg4j i e e fUKmB mai®
hv BRviv PEgZ ibivcEr iidZ Kti|3° BRiiv etUi t91#T BRiiv 1 qu motiEi eU™zitK tKib
KicitiU ms v e cizovtbi mstM hi# wKii ciqiRbigzy thB] D wiY “ifc, etUi weibgiq tKib
GKIU regvbms v BRyivi gva'tg GKiU regib msMn KifZ citi| GK miRvi ierfb €72 etUi gujK
niZ citi] Gii ciZ'iK e'3BMZ 1 Avjv vFite 1bR 1bR cusSiKi fior iegib ms vi KIR 1_1K e$8
IbiZ citi| GK Ribi mi%: Aci Ribi thithiiMi “iKvi thB] A_ur, Zviv KD DioRinRIUT gujK
iegibms vi tKib tkqitii gujK ba| Zviv tKejgi DiovRmiRIUT GK miRvi FviMi GK M gwjK|
eQavixiv i iZkij A Ktib, hv maviY tkautii tPig Kg SEKC¥| KiiY, Z™i bM™ A_ cen b6
I cebamiZ]

Zey, mieK elRvi Ae v, “vei maliEl i DW bugy, BRviwniZvi Fiov 1Ki~ critkia Kivi mig ",
iTYieY 1 exgr LiP BZ'w KuitY BRiv eU SeKc¥| ZB, 1KQzBRiiv el t 1K cZwkZ jvF
ibfyfite ce-ibanizZ Kiv mae bvl niZ citi| tbi"6 Fovi crigly mewaK nij I 1KQzetqRb nig
(K] bl BRviv mig miaviYZ i iZctT mprr o tKib madt™ i rfiELZ Bmy Kiv ng| tKib Rig,
hScwZ thgb DiovRmR 1 RiniR BZ'w™ BRvivi Rb™ h_v_me(™ niZ citi| DI 31 I P&i Dci
ibfi Kii G aitbi miKK-Gi Fiovi nvi 1bi™6 ev crieZbth’, DFq cKi niZ citi |3t

Aek” Ogyvived I Oghoivkid etUi cPgb NUvtbvi mghiM itqiQ] bl G_1juiK tow ejiB Fitju|
KiaY G_tjvi jvF ibi 6 bi ntq crieZbkij nie] Acin K 0BRvivi I Imijug) maidikU t 1K ciR
JuF b o] Ogyvived) 1 Ogiivki) eU ABiWie-mn AtbK 1Kk PyjyKtifQ]

27 G - tciRvi WidU Ae GGIABGAAB kixlAin 6'WiU (2002) bs 18, bifai c;4
28 Tariq 1IPZ Managing Financial Risk & Sukuk

2% The Salam Sukuk of Bahrain are wontly souls and non-Tradable.

30 gbhvii Kind 1PZ etRU NiiZ c#Y BRiv et0i ma™ e'envi 0’|

S by K 1R Aig I Avay Kit™i Ugim itPZ Bmjigr e0 ~6e’|
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SK e'e vchv Ges Zvij'nib I AbiniiZ mad™ gyg TjcvSiiZ Kivi GKiU nwZqui inimie elRWi
tkai Quovi TKSkj e'icKfrie AbwiY Kivng| GUv Znietji Drm_tjv elgyx Kivi gia'tg A_vqtbi
SK Kigiq t°gq] Aw_K cizéb I ebigMKiix Dfg cifli Rb™ tkqi JrFRbK niZ cii|
letbiqMKvixiv eiZ tMij vaxofiie Zut™ 1 ieibtquiMi veliq imxiS ibiZ citib]

iene 1 BRuiv DFqiyiT e’envithi” Ggb hgmB med™ wPiyZ Kivi giatg BRviwREK tkai
QOKiY cipugy Tz ng| BRviv “vZu/D1™v31 KZK BRviv ¢ E mal™ iU Gmrfic (SVP-special purpose
vehicle)-Gi KviR teiui giatg G cipgr Tiz ng| Gici D31 mit: BRviv PBiZ Aex niZ
ng| BRviv P21 dij fiovi gvatg Gmific-1 Aitgi mshwl nq| Gici miKK-Avj BRviv Bmy Kii
Gmrfic] GiZ Gi aviK BRvivi fgqv"Kiiji Rb™ ALD gwjKibv jvF Kii| BRvivi fgqv™ tkil A ur
miK-Gi fgqv™ cpZi ci BRviv vZy migK-avitKi KvQ 1 1K mal U IKib 1biq KihKifite tdiZ 1biZ
cii|

2002 mi; 1 Ryb gvjiqikar 600 1gijgb gukb Wjvi g1 "elkK mKK (Malaysian Global Sukuk)
elRiti Qio| Gi gia'tg cv_igKfite BRviv tkaii elqU MiZ v Kii| Gici 2003 mij KvzZii
700 igrjab gwKb Wjvi g&j i Bmjugx migK Ges 2004 mitji c_g v tK emiBb gibUix GiRiY
(Bahrain Monetary Agency) 250 igijgb gwKb Wjvi g5 "1 BRviv mi(K eiRvti Qo] Gici GB
ZwjKig tmS™x Avie, ciK b, AiBiWie-mn Abb” 1k I ms v h# nq| 2004 mitji Rib BDGB
(UAE)-Gi femigiiK 1egib PJPj KZ¢q “¢B ASRuZK tegiber™ i mecmvitYi jiql" A_ msMini
Rb" “wB Bmjygr e'sKiK 750 igijgb guKb Wjvi gi"i BRviv mikK eRvti Quovi g2y t7q]
2005 mitj Bb utbkig miKyi th 2 terjgb gukb Wjvi gtj"i Ifviimm el veii criKiby thg Zui
GKiU Ask Bmjugx e’e v msMini imxvS thav ng |32 G hieZ Qo Kiv mKj Bmyga“ciP", BDtivc |
Ab'b” 171k tek mdj” I MnYithiM'Zy tciqiQ] Zey ZjbiggKfite AtbK Kg msL'K Bmy Qitoi
KiitY elRiti mgiMK Zvitj i 19141 cizeUKZy ~# naib| reibigMKyixt™ T gia ielbiqM afi ivLyi
ceYZy \Kug criv 1Zi DhiZ nf"Q by| 33

BRiiv etUi MnYiqZvi mdj~ Ges ieke'vex Gi kiAn xKZi Ab'Zg KiiY ni'Q, GiZ weZiKZ
Oevg Avj-"vgBb) (Bay-al-dayn)-Gi mad™ tkaiti ciiYZ Kivi aib Giotq hvlgy niqiQ] BRviwRIEK
tkavi I FYMREK tkaitii gta” wetkl cr tK'i KiitYl c_giU maviYfite MnYihiM'Zy tctqiQ]
AbIK, 102Zigl KiOANEZ MnYihi™ Kby tm ieliq ga'ciP” | DemMing AAL] Waidhd ifgiQ]
hi™ 1 kudig gvhnve (Shafi Madhab)-Gi Abgix “19[Y-Gkig -k 1jviZ GiU MnYthiM'Zy tcigiQ]

2004 mitj Kavjvjvgeyi AowpZ (BDfivgwb BmjugK esiKs GU idbiYd kxlK miaijthi3
Fl'Kviiv iidZ Ktib th, gyeny Ges eiq te-_vgib) AuRJ AjPhii 1K™ 1e 3Z 1K 1 migKK
mewaK Kueq[Z cYe’| hi” I tKej miein I ciZbitbi gia” GiU mgiex| 1etk Bmjigx A_e'e i
mieK AvKvi AibgwbK 250 1erjgb gukb Wjvi| Gikgib Iquij=U Rbvj-Gi GK Z " giZ, " i-
tgqv x eiRvi Kihpitg Ogyveind aitbi tbi tbi crigiy nt"Q 270 ierjb gukb Wjvi| G, tjui gia’

%2,y Gikgy 1quj <+ Ribvj, Wimei 22, 2008 ~6e”|

33. ZwiK iPZ Omigkl Gi Au_K SiK e’e ich ~6e’|

34, e tK imayitPZ OcxiZ Abgwti gib ibariY ctquRbi I nugm nug™ #1PZ ObeZi “e” PB] fLijyqiot™ i KitQ Abyival cmybi ibetU
“giB ASRUZK Aw_K 1K 0i Luj~ BDmgl 1 “wB rFEK Aigvor A vgb Gi caib Kihibeinr KgKZy BKevj Litbi DxZ t™qu nigiQ]



76 Bmjigr e'siKs

i1qtQ BKBIU rFiEK 1itqj-Gi=U, tnR dv0, eUiKi gtZy vitUBJ dvBbwYs cY’, Muo tKby BZw" |
G t 1K tevSv hig, Bmjvgr eU_ tjvi GLibv AfbK Dbgb ciquRb| Awtiv 1 Ly tMQ th, iRimimF?
1k, 1JuZ gynjg RbmsLvi gl 20 kZusk Bmjigr mighii tuzyv] FieltZ “vei meGiEZ rerbig
Ui= (Real Estate Investment Trust-REIT) I ~Vei ma(iEZ ieibtiqM Znietji Dci ietkl | i:Z °1Z
nte] KiY, = chiq G ibtg AMn AQ| miaijib gujfqrkaui 1Ko ig evsK-Gi MFbi W. thiz
AVRR (Dr. Zeti Aziz) Zvi gF FultY OmeRbib Bmjygr eUd Prjy maveby LiZiq ™ Lvi Ainfib Rbib|
AMni 17K 1 tbewPZ cizdw, tjv 2™ i mad™ Gmrfic-i KitQ e KitZ crite] Averi Gmific
tmB mal(™ Abt ki KadQ ch:BRviv i"iq 1"1Z ciite] G T_iK jvF AskMnYKvix 1k, 1jvi mueK
A _thiZK Dbgibi KéR e'q Kiv thiZ citi |

1988 miji tdeiquix gdm tRTvq Bmjigr micijb ms vi idKin GKidWgri PZz enlK c¥é: mfy
AbwZ nq| GiZ R™vb, cuK wb I gvjigqikqui cizibiai™ i Abyivia Bmjvgr retbigi mulidiKU ibig
AvtjPhy Kiv ng| GKitWgr gZ cKik Kti th, cieT tKiiAb-Gi 2q myri 282bs AigiiZ PBex niZ
DrminZ Kiiv nigiQ:

OhLb fzigiv tKib 1hi"6 mgtgi Rb™ FiYi Avb-cTib Ki, ZLb Zv ijicex Kti
bil]....... G ujicexKiY Arjini “ypiZ AraK bvh™ Ges Zv vy inimie AtbK hgmB
Ges tZigit™ 1 gta” mb™n ciZtiviai Rb” AiaK Dch |0

G ciitcif[iZ ydKin GKitWgxi 5bs imxv§ ejv niqiQ:

Oth tKib madt™ i msMn 1jiLZ tow ev etOi gva'tg niZ citi Ges tmB eU ev thil
PJiZ elRi gy~ reip Kiv thiZ cifi| Zte, tkaqiti cizibraZKvix mweK madi™ i
AiaKisk MIVZ nie ev e ma(™ I Aw_K Aiakvi fviv] Aek” Gi 11z Ask bM™ A_ I
'3 chitgi FY niZ citi |0

BRviv I BRyiv etUi gmjun riEK djidj-Gi 1KQZASIbINZ Zirch msiyR AiKiti Zg aiv ntjv:

K. AiMB ejv niqiQ, BRiiv eU FiYi cZiK bq, eis BRiiv ¢ E malf™i Dci ALD gwjKibvi
cZK| KRB tm_ijv ni"Q AskCwitZi Av vi miidiKU, hv BKBUi gZB| thinZznK tKib FY
ev tKib Aw_K e’e vi nuZaui bg| KRB FY er A_weipiZ Bmjge AiBbx RiUJZi G 11T cthiR”
bq| Aek’ madt™i gwjKibvg Aski wiZienb miKK Kix0Ain AiBtb "eaZy cite b

L. BRviv A_vgtbi e'q ibifctY GKiU PJiKi (factor) frgkv AiQ] Zv ni"Q BRvivvZy zZvi jvF
ibavitY th gib wbaviYr e'envi Kii| eiRiti gf wbavity jUb Aid:e'sK ¢ weZ nii (LIBOR)-Gi
mi% GKIU ciZthuMZigdK icigavg thiM Kiv ng| GUr kixdAin-mgy_Z Kby, tm ieliq cigB ck 1Zijy
ng| retkl Kii mUidiKUavidt™ i fimgio niti jvF tqv] GU ati thav thiZ cvti th, GKB fgqi” c¥
FiYi Rb" my’i th nvi wbaviY Kiv ng GKB vi tmLutbl ah” Kiv ntq K| Aek’, ASZ: "
KiitY Zv ifb iKg niZ citi] c_gZ, GKB fgavi i nij I mad™ mgi_Z BRiv fgqv x-FiYi Zzbig
Kg S¥Kc¥| 02xqZ, tKib mati™ i BRvivvZy ev gujK hi™ GKB Ae g BRuiv t_iK fieltZ cilqy
oF Kovtbvi DITIK™ 1B g4 tKib Ask BRviWnKZvtK 1°1Z B"QK nb|37 Zie DijLihi ielq

35, 1m.Gm.Zub 1RV = GcMiZkyj Bmjugr An_K e'e Vi Rb" ciP6i]0
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nt"Q, BRyiv eU-Gi 19T LIBOR tKej jvF wbaritYi Rb™ elRvi-gF Z " 1bf KK inimte KiR Kti|
Ab’" 1K, DI™v3y | Gmirfic-i BRuiveh v Abwiii fioig ciR At_i ASibinZ g§ ibFikij |

M. e Z BRviv’vZy Zvi ma(™ BRviv t-qui cil ma(i™1 "ea gujK nimie envj K| dij evoiZ
RigibZ QioB Zvi Ae wb myp K] wetkl Kii thLib AiZii3 RigibZ c™vb meiiKZ ABibi
diKidiKi e'wsK FY cuBiZ eav mip Kii, fmLvib GIU GKWU DijLihM™ mear] 1KS ce ibawiZ
bt 6 niti AiZii= RigibZ-rfiIEK FY t7qv tbiq mgijPbvi gF KiiY ni'Q, GIU ~vFueKfiteB
MYk | GiZ abi™i 1 hviv BiZygta™ e'emv KiiQ ZvivB Awbitg" ciq Ges th e’emig A _vgb Kiv
niqiQ Zvi mdj” 1biq ctivyifite DM K| cPijZ A wgb e'e vq AiZii3 RigibZ 1 qui ielqiu
GKIU cjmZ e'e v Ges Zviv hiPB-eiQiBigi T Kivb ciiv iZi maiipb ng 1 thid" ieteiPZ ng
bv] Acin iK ijiRs tKvadibr, $jv Kb AigbZ M"QZ iviL by etj tZgh KowKiol Kii bv]38 ijiRs
e'e 1g tKib evoriZ AigibZ v"iZ ng bv I cxiZ mnRZi efj Zv AtbK mgaiRbK| KyiY, modi™i
guj Koy _viK BRvivvZvi niZ| BRviniZvi KiQ t 1K BRvivvZvi FY-Sii gvivl K migZ |
KiiY, msAitZB ejv AitQ, BRviv Tjbt b nte mai™-mgi_Z|

N. terkifiM 191{T BRiiwniZvi Abyivta BRviv Zy hdcuZ mivmi mieinKuixi KiQ f_1K mshin
Kii]| ZB 2iZ A_ 1 mo(™ Aceeniiii mhwt Kg K| A_ur BRyiv tKejgvl mad™-mgi_Z bq,
ciqiRb AbshiMx] dij Zv, N tgavr A_khiZK rerbiqiMi Rb™ djcm-Ae b 1WLiZ citi

0. “igj “Zixi cipgy mnR nlqvg, LiP1 Kg ng| GIZ ijiRs tKwadvbr ~f1Zvi mi%, AtbK fekr ijiRs
Kihpug matb KitZ citi| BRviv ibR™ mel(™-mgi_Z efj ZiZ \KQ@ e'q m¥#@Z nq| G KvitY
tKvatub _ 1jv RigioZ MniYi 11T “vabfite cSv AbiY KitZ citi |3

P. BRviv GKIU bghiq e'e v] KviY, GIZ 1 I “xN tgqv'x gF tbaviY ibi~6 1Ksev crieZbxq nitii
rFIEIZ Kiv hig] thgb, gyveiny I BmiZmbi (Murabaha I Istisna), hv 1bi™0 tgqv'x ev 1bi™0
ZwiLrFIEK e’emi P21 gZ bq| eRvigg i mi% maiZ titl fiov DVibigy KitZ citi] Aek™ ieipt
cipgr madb nig tMEj relZ ciY'i g Kg-tekx Kiv hite bv] g ciitkita t7ix nij 1 bg| Ggb
bgbigZvi myhiM _vKug BRviv e'e vi “:Z cmii NiUIQ|

KigK eQi AuMI gib Kiv nizy, fimgwb (criezbkyj) nitii BRviv KixdAin maiZ bg| gitb Kiv nizy
th, D3 tKeJoil Zvi maGiEi ™6 cuRi rFELZ Fiov ev JutFi hdqZy 1™1Z citi| 1KS b6
niili miK eRviii AtbK SyKi moellzb ng| GKiriK, mKK-Gi eRvi Pun’v fimgib cxiZi mi%
mAIZC¥ niZ nte, Ab K Fiovi i bt 6 Kivi 14T ki0Ain bt kiejxl tgib PjiZ nte] Gi
GKIU mgvarb cvlgy tMiQ] Zv nt’Q, BRviv eU-Gi GKIU g BRiiv PEi (Master ijarah agreement)
Aaxtb KigkKiU Dc-BRviv P& Kiv| Dc-BRiiv PBi fiov elRii gF mPK Abwii Aa-ewlKfite
chtibaviY Kiv] G cxiZiZ, Qq gvimi Rb" ibi™6 niii fov I fimgvo nifi fov - Dfg e’e vi mgSq
Kiv thiZ citi] ga'ciP’, DemMixg 1o, tjv I gujigqikqr cabz G cxiziZ zit™ 1 telkifiM BRiv
el eRiti QiotQ] G cxiZ b6 nitii BRiv eU-Gi evRvi SYK 1KQv ntj I Kigtq Auth]40

37 RiF™ tnuimBb 1 kiid giind 11PZ KyZ ivio kT cKET Bmjvgr A _igibi FigKy ~6e’]
%8 Beinig It~ i1PZ (Bmjigx A_vgb : “TkZiKi g§ighl ~6e"|
3 Jutdj Avj nihvj 11IPZ 0BRviv A_wgth ArfbeZl ~6e”|
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Q. cPijZ 1jiRs-Gi mi¥2 igj _vKv BRViwFIEK A_vab “:Z cmii jviFi Ab'Zg KviY| 2B DemiMixg
AAJ I “iIY-Gkig 17K, tjWZ cPijZ 1JiRs P& KihKi niqiQ] KigKiu DemMing -tk GUy
eV eigh KifzZ tMtj Ab'ib” myrfIEK Aw_K P2i 14T 1KQy mgm'v 1Ly 1™ 1Z cuti |4

mad™ AiniY I Ziij" e'e vcby Quovl eibigMKvixt ™ i Rb™ 1 wzkij Avtgi e'e v Kivi ga’ 1"{q
Omig) muUidiKU cPijZ eU-Gi FrgKy AieKjfite cijb Kii K| Zte cPijZ eU I mgK Gi
gta” ci_K" ifgiQ Zv nt"Q, mKK my-rfiEK bq|

Omigk0-G reibtqiM Gviv e’emi-enYR™ 1 “K'gib maGiE Drev b Zniej thibib t-qv hig] ZiB miKk
“lei maiE LtZi (Real Estate) Kihputgi mi% hi# Ges ~itgqix A_ cevtn mg dUiKvenR 1 mave”
Au_K-m¥U t 1K g#| Dcis, gujKibr _vKvq BRiiv-migEavixiv 2t i 1eibigM e’envi, G matikZ
matiET aib matiK Z_" juifi AiaKiix nb] 1KS cPijZ eU-Gi tejig Ggb Z_" jvF Aei e] dij,
Gi Gviv evRiti epEd ksLjv cizbvi c_ck™ nq|

8. niBieW Bmjgr eU

BmiZmby (Istisna) I gyvewnv (Murabahah)-1 gia’tg ci® ma(™ 1 BRuiv igij Zfite miKK Mvb KifZ
cii] e Z:werfb tkYii madt™i msigkiYi dij epr ciimii Af_i mgiek NUibi mee ng| Ky,
gyreiny 1 BmiZmbv-i mi% BRvivli msigkY Qiov ¢_g “Bili ¢t tkavi eRiti ciek mee by

2004 miji RyB gvim Bmjvgr Dbgb e'vsK migK Avj-BmiZmbvi (Sukuk al-Istisnar) bvig ek
e/RviT 400 1gijgb guKb Wjvi gg'gvibi GKiU bZz nBieW miKK eiRti Qiio] GUB c_g Bmjvgx
tkautid “gvS thLitb mal™fiBi eliea cipgui (Instrument) mio{jb NUithy nigiQ] Gi AuM iek
eRvEi Qoo Kiv 0migK0 1QJ “vei maGiE (Real Estate) BRvivi Avq wbFi| tmU g§Z 1Qj BRviv eU
AWKt |

Bmjugx Dbab e'sK-Gi miK 10 cKZ BRiiwfiEK Ges GKB mi% FYrfiEK mai™ (Murabaha and
Istisna) Ibtq m@| Zvicil malf™i tcWdijl (Portfolio) Ggbfite MVb Kiv ng hitZ BRviwFIEK
Astki ciaib” 10§ | tow melf i 66 kZisk 1Qj BRviwFIEK] teaib ivLv ntqiQj th, BRuiv mai’
memgq tcWdij I-1 50 kZistki tekx nie] ABiWie-1 tciUdijl gweny 1 BmiZmby-i ¢ Avigi
mgio 1eavq G mulidiKU t_K JvF 10§ ce ibawizZ 1 1" niti (ewlK 3.625%)] 2008 mifj i
AMi= tgav™ c¥nlqvi AM chS 6 gim ci ci Zv critkia thiM™ iQj |42

ABtbi ciifvlig, ABWie-i G cixliggK 1elqU ZvjidK (Talfig)-Gi idKin (Fighi) ariYicmZ
A_ev terfb ibgtgi tRov T qu] AP 19T, GKIU KweyyZ mgraitb Amvi j197° terfb Au_K
e'e Ii (Instrument) GKTIKiY| A w AtjiP" er eZgib 19T eRviRIZKitYi Rb" GKiU mgiSZ
cxiZ| ABiWie-1 mikK Avj BmiZmbvi (Sukuk-al-Istisna) 1ZbiU Ask, h_v BRviv, gyemn |
BmiZmbv| GmeB i ievfb cipgv] tm, 1jvieibgg PEi (DKZ Avj ggdAvlgv™y) miaviy tkYiF2

40 ZwiK 1IPZ 0Aw_K SK e'eichi 1Ly
4L G'ig I Avay Kii™i : 0BmjugK eUml ”
42 p@i tktl ABiei By, tjvii mad™-rfiE 1Qj 65.8 kZisk migK A-BRyiv, gjveini 30.73 kZisk Ges mig Avj-BmiZmbil 3.4 kZisk |
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hi g5 i 1elbggl fevSig] Aek™ 1bR 1bR ciqiRbiqzy 1 Ae vi ciifciqiZ G izbili gia” cv K
i1giQ] AbiK, gyen nf'Q AV -rfIEK P2 (Uqud-al-amanah) tKYiF§#| BRviv I BmiZmby G
tkYxF2 bg| AiaKs, BRviv ni"Q ma(i™i djvdj ev mgj rei] 1KS Ab™ W P&i gia'ig cY’
migh el ng Ges tm, 1jvi AS:gij fek cv K™ iigiQ] G ZbiiK cvigK eRvii Zd™ i miZ Kvi
mig_" (nuKIK) Abgiii GKIU aiY ev cxiZi Avl Zvq ibiq Aimv tek Kivb|

ABWie-i migK Arj BmiZmbv cYqgtbi mf%. RioZiv GKIU AeKwiigr 1 dgyv inmie ZvjidK
ietePbig ibtqiQb Kby G ceUKitii Zv Ry thB| Zte, “§qi wPSvavivg igj ™ Ly hig]

ZvjidK GKiU beavivi Bb=3gU ev gia'g niZ citi] Gi Mvb I djvdj retePbig GiK AbiiY 1
ZKij~-Gi chiq tdjv thiZ citi| AZdZ ZijidK Ggb GK dgyv inmife e'elZ nigiQ, hv i1
GKiIU gihnie-Gi- AisikK ev mag¥ Ab™ Al GKIU gihnie-Gi mi%. mgSq Kiv thiZ cifi] 1Kse
cPijZ gihnie-Gi gfa’ t_iK tKib GKRb ABbiet™ i gZigiZi mf%: Aci GKRb ABbiel 1 gZigZ
mgsSq Kt GKiU imxiS thqr A_ev tKib GKK gvhnviel Abp Ae vi dij m) Ae v KuUiq DWi ¢
tei Kiv] ABiWie-i cixfliq ierfb PB1K GKITZ Kti GKiU PB1Z ijc - qui ielqU jyYiq| GLith
AapK Au_K 1era-e'e vi mi% Bmjigr eU-Gi thiim¥ “vctbi nuZavi inmite ZvjidK e’enitii
tPov Kiv nigiQ|

metkl, igk madt™i eU Gviv FYrREK gyveini-i Dci Aizii3 ibFize Kgitby thiZ cidi] “iqTY-
Gkiq Bmjigr eU eRitii imsnfiM “Liji “vervi ieieG 8BA) eU] giveni 1 ieieG P&i miv
BRviv I Ab'vb™ melrfiEK P&i msthwM NUrbii tPov Pjvtbr thiZ citi| Zintj 2Zv niZ citi GKiU
mavebigq 1eKT e'e 1] Ab 1K, ga'ciP” I DemiMing evRii | 1jiZ OABIWIe dgyd e'enitiii ek
moveby i1qiQ] Gfite eiq Avj “vBb-tK Bmjugr efU ifcidtii 19T ga'cP” 1 “1Y-Gkiq
7k, 1jvi ga'Kvi e’earb axti ati Kigiq Avbv mae nie|

Dcmsnii

BRii tglijK mear Ges eiq Aij-Bbin (Bay al-inah) | eiq Avj-"1Bb (Bay al-dayn)-Gi 1KQz
1IeZIKZ 1elq Giotq Zv BRViwFIEK A vgb I mgK-G ctquMi ielqU meiiZK eQi, 1jiZ eicK
ANMn mip KtitQ] A _oiZK Dbqgth DTxctKi KR KitZ citi BRviv] KiiY GiU “iNfgai™x Ges
Drev'bkij wki vctbi moveby RuMiq 1Zij] e Z, BRviv Aizii3 RigbZ wbFi bv nlgq
A_buZtZ gwamZi Pic KuUtg 1wi 14T Gi ASibinZ mYlgZy itqiQ]

A _vgibt GKU cxiZ inmite BRviv GLbI Dbagibi ciigK aic iqiQ| gvjiaikaqy, ga'ciP” Ges
Gikqui 7k, 1j¥Z cKT A vgib GIU cigiMi eicK m$hw iigiQ] ™ Lv hi'Q, G hieZ gwigq
KiqkiU gwnjg 1"tk BRviv-eU e’envi Kiv ni"Q] GLbl cfiekyjr msL'Miid gyijg 1k gva'igk
@Rl mad™ AmitYi KR BRiiv-e0 e'emvi Tiz Kiib] gijigikaui 1K g e'vstKi MFbiii
maciZK GK mguitk G ielgiu did) DiViQ] 1Zib Dbgbkxj 7k, jvi AskMniYi gia'tg iekRbib
Bmjugr eU, gFZ: BRiiv-rfiEK eU cPjibi c e KiifQb] Askivi Dbgbkij 17k tjv G etUi
gia'tg AIRZ IR~ cKi-A gt e'envi KitZ ciite] ZiQov Bmjigr eU evRiti AiZe'eliZ eiq Avj
oA J (Bay al Mu’ajjal) ev gyreiny (Murabahah)-Gi 1eK T iimie e'envi Kiv thiZ citi|
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BRiiWFIEK A_igb tleltq KixdAn-maiiKZ ielg, tjv ibtq Aige™ i tetk 1Y 1Ly hit"Q th, mgKijib
Gme P& mali thi tyiT kixdAin bnZgijvi tghijK tKib e°Zq NiUib| Adjwp" cetU thme ieliqi
Ici "y t7q niqiQ Zv cPijZ iPbvejxZl DijL iigiQ] Aw_K BRviv maltkK g AvtjwPby ni'Q,
BRviv mulidiKU-G BRuiv 1~qv madt™i GKistk muUidiKUavixi gujKibv DijL WKiZ nie| tKej
Fiov Arvigi AiaKui, terpt bg| GUVI tKib ~#n e'vevi by

BRviMniZii e”_Zv ev AciiMZig "D tKgb nie ev iIKFiie Zv Ai'vg nie Zvl iefeP” ielg] 1KS
tmRb™ KixAin-i mVK Abgieb Ges BRiiv PEiZ hi vch§ aiv msthvRb KiiZ nie thb
BRvivMnkZvi Dci Ab'vg “vexi tevSv Pvcitbv 1hgSY Kiv hig| AdiKiU ieliq ck tZvjv nigiQ] 2
ni"Q, P2i fgqv™ kil BRviwinkZviK BRviv thqv mali™ i gwjKibv MniYi eva’evakzii ielq] AviMB
eV Kiv niqiQ, G 1bag Bmjugr ieavibi mi% msMiZc¥ bg| gF BRviv “ijij GiKg kZ _WKi tKej
U P2i GKTIKiY bg ( hv al safqah fi safqatayn bvig ciilPZ), eis Zv AiePrtii mugj | msiko
cTl.1jvi KwelLZ DiTk™ miatb mnigK ng Ggb tKib tgSijK mgtSizv ~viTi ev cizkaZ ielbgg-cT
MnYthw"] Zte hi” BRyiwIniZvi Rb™ gug Kvbv MniYT tKib eva’eiakzy bv _viK| BRviv:izvl tgav
tktl BRviv ¢ E mediE BRvIWNKZii KitQ ieni GKZidy AviKvi KitZ citi | hviv Bmjugy “y0tKiy
t 1K e'emii "eaZy tgth tbb Zviv ngizZv Ggb civgk 1"iZ citib th, BRvivi tgqi” tkil BRuiv-
moiEl BRyiMnZii KitQ tenpt Kii toevi c_ tLyjv titl BRviv P& Kiv thiZ citi| Zte ielq
BRuiviZvi Rb™ cthyR™ nij I MniZui tKib eva’eiakZy thB|* e'emvi HIQK ielqiU GKIU Avjv’y
PE1 ASTZ nijl "W P& GKTIKIY 2K T1¥ Kite bi] Ggb ¢ vebv WKiZ citi th, BRIV Zi
msikd LiP thiM Kii GKKfite ibiRi Dci “q ibig BRWNZEK gujKibv MniYi ¢ ve v™iZ cii|

Z_'m¥: BstiiR

Arg, bi_d R Ges Aidy Kii Ugim, BmjugK eU migiK BmyKiv, AeKiitgi I tieibiqi madiK Aichii c_ibt™ Kby,
JUb : BDtivjiR cyKveji]

BDtivgub Gkug e'vsiKs 1 A_ugb (2004) kxl minijb, iPbvie.iK imaycxiZMZ gib bariY ciqiRb Ges D™ieht cY" PiB
: fLijvgvo ctquRb, iPbv nugk nug™, i~ ovi, Kgijvgcy|

G - tciRvi WidU Ae GGIABGAAB kixlAin 6'W0W(2002) bs 18 bifai c;4

nimb, Avdyin Avjfx niRx (1984) tMvovi v iKi Bmjugr enYiR'K ABtb e 1 P&, Bmjugier™ Bmjugr MielYy
BbiGiUDU, c;, 115]

Aij-nihvj, (1997) 0BRviv A_vqtb D™ebi0 jitaib Bmjugr Au_K I weibig BYUSgU ielgkK ASRuZK kil miaijib
cVZ ceU, 16-18 Ribgpix|

mBb R Ges kiidv Gg (2003) 0KImZ ivi6 ki cKifi Rb Bmjugr A vgibi FigKid Bmjige A buZ 1 A _igb
ma(iKZ 5g AiSRwZK minijib Dc weZ minijb celU : emniBb, 7-9 Aftiei, KbditiYcl, Wziq LU|

Kind, gbthi (1997) : (etRiUi NWIZ c#Y BRviv etDi madt™i e'envil, BmjugK BiKibigK <ulWR 4(2) tg

Kigijx GgGBP (1997) 0Bmjygr enYiR'K ABb : ierfb c3ui ietk1Y) 1™ AvtgriKib 1R Ae BmjugK tmmij mitgiYm, LU
14, bs 3, c; 17-37|

Kigvjx GgGBP (2001) 0BmjugK enYiR'K ABb : Fiel"Z 1 verfb c3ii ietklY, tKgieR BmjugK 1U-U tmmiBil]

43 Aitiv RibiZ 1Ly, GgGBP Kugyji (BmjugK ewYiR'K ABb : Fiel'Z 1 1erfb c&i retklY, tKgieR BmjugK U -U tmmiBil, 2001;
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giddi tginiei™ (1995) 0BRviv : miqi c#PR 1 1JiRs-Gi fiEtZ A_vghd Bmjugr e'siks I exgili tekikil, jUb,
BYIUIUDU Ae BmjugK GWU BYimD:iY 199 c;, 137-144|

bRy, 1 qiKZ Avjx Lvb (1990) Pe2i Bmjvgx ABb, Jutnid, 1iPm tmj |

imiKDiitUm Kigkb Ae gvjtgikar (2002) miKDiiiUR Kigkibi ¢ vejr, kixdAin GWHBRiix KIDIYj Kevjigey|
imiTKy, ggiai™ thRiZDjin (2004) vier (my) Ges Gi hilxZii ¢ty hy?@, TRTy, BmjugK tWifjcigU esK|

ZwiK, Avjr Avimijib (2004) mig Kivitgvi Aw_K S¥Ki e'e ichr (AcKukZ) gidvi Ae mBY wmiitUkb, jgein
BDibfwmiU, BDIK

1~ Gikgy 1gvj 6xU Ribvj (2004) Wimai 22

Imgibr, ggiat™ ZvKx (1999) Bmjugr A_buZi ¢ veby, KivPx, cuk b, B™ivZg giAuid]

Iqn™ Beinig (2000) 0Bmjugx A igb : GKU “T-kZK gf'igh) cimWsm Ae tdv_ nvifid BDibFumiU tdvitk Ab
BmjugK dBb'vY, tmipai 30- Attiei 01]

lig= WK : 0Bmjugr vjiRs-Gi Bmymgri jUb, 1bD nivBRb, Rig|

Z_'mF: Avie

Abu Sulayman, ‘Abd al-Wahhab (1413/1992) ‘Aqd al-ijarah Masdar min Masadir al-Tamwil al-Islamiyah, Jeddah, Islamic
Research and Training Institute.

Abu Zahrah, Mohammad, al-Milkiyah wa Nazariyat al-‘Aqd fi ‘Shari’ah, Cairo : Daral al-Fikr, n.d. al-Buhuti, Mansur lbn
Yunus, Kashaf al-Qina’an Matn al-lgna’, ed. Mustafa Hilal, Riyadh: Maktabat al-Nasr al-Hadithah, n.d. I11.

al-Bukhari, Fath al-Bari Sharh Sahih al-Bukhari, Kitab al-Shurut (Book of Conditions), vol. V.

Hassan, Husayn Hamid (1997) al_Istithmar al-Islami wa Turug Tamwilih, Bank Dubai al-Islami, (in-house publication).
Ibn Qudamah, al-Magqdisi, Muwaffaq al-Din (1403/1983) al-Mughni, Beirut : Dar al-Kitab al-Jadid, V1.

1bn Rushd, Bidayat al-Mujtahid wa Nihayat al-Mugtasid, Lahore: Faran Academy, n.d. Il

al-Jaziri, ‘Abd al-Rahman, Kitab al-Figh ‘ala al-Madhahib al-Arba’ah, Cairo, Al-Makatabah al-Tawfigiyyah, nd. I11 86-90.
al-Khafif, “‘Ali, Ahkam al-Muamalat al-Shariyah, Bahrain, Bank al Baraka, n.d.

Majma’ al-Figh li Rabitah al-*Alam al-Islami. Qgrarat Majma’ al-Figh al-Islami, Jeddah.

al-Ramli, Shams, al-Din (1386/1967) Nihayat al-Muhtaj ila Shsrh al-Minhaj, Cairo, 1V, 6.

al-Zarga, Mustafa (1968) al-Madkhal al-Fighi al-‘Aamm: al-Figh al-Islami fi Thawbihi al-Jadid, Demascus : Dar al-Fikr, 111.
al-Zayla’i, Fakhr al-Din ‘Uthman, Tabyin al-Haga’iq Sharh Kanz al-Daga’ig, 2" edn. Beirut : Dar al-Ma’rifah.

al-Zuhali, Wahbah (1409/1989) Al-Figh al-Islami wa Adillatuh, 3/ edn. Damascus: Dar al-Fikr, IV.

Abgy": gineg-Dj-Aljg
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lesk kzvaxi Tiz 1_IK A_buzZie iv A_shizK Dbgtb evsiKsigi figKv 1 Gi cfe ibfq AvijwPhy
Ki1 AmiQb| Drcv bkyj reibigM mbv= 1 A wqibi gvatg A_thizK Dbgb Mizky KiiZ RiZxg
Afgi cepxi il epx | mgZy mpiZ evsiKs exiZi ,isZ merZ (mgicli 1912)] Aw_K
(Financial) I A_kbiZK (Economic) Dbqtbi gfa” Nibo mediKi ielqiUll th AtbK | iZc¥ Zv coutY
KigK “KK fjiM hig] AvigiiKvo A_kbiZK Dbgb KiDiYiji giZ (1984) OiecYibi Dcthivi Y™ 1
fmev Drei™ibi jiy™ gibieK, An_K, ggabr, Kiitgy I ciKiZK madt™i mgSq Niltg mad™ myoi
CigiB nijv A_tbiZK Dbab]O epEi Aw_K e'e ichi AiaKvir Tk, 1jvi ceYZi nijv “iZ ceyx
ARb (IKs GU fjrfb 1993)] KviY, Auw_K ga” ZKvix 1 Aw_K thiwib™vZy inimie tmLvbKvi
esK, 1jv gF A_thiZK FrgKy cijb Kii |

esK, 1K SIK elgiKiY, e'e veKE™ T ibinyY 1 1bgSY Ativici AbgiZ t-qv nq (fjrfb
1997)] GIU mAq ejx I madi™i ~y e’envti mnigK ng| ZvQiov cRi cevini ev e etk GKIU mZ”
nijy, AFSitY mAg 1 reibiguiMi v Nibdfite madKh (fdii+b GU miiIKi 1981)] hy
AF'SiiY mAg 1 Au_K DbgbiK A ibiZzK cepxi GKIU gF PujKikiBiZ ciiYZ Kii| 1KQyKQy
chifjwhig A vgb I ceyxi gfa” gl KihKviY-Gi cty ArfgZ cKik Kiv ng: Aw_K Dbgb 1
A_HbiZK 1eKik ci (i moiKh$? | A_ibiZK 1eKikiK “:ZZi Kii Aw_K Dbgb] Averi, A_tiZK
Dbgb nij Aw_K LvZ_ 1jvPwa ng (137 il 1992, jhiUj GU Lib 1999)|

eVsIKs LviZ1 Dbgb ceyxiZ 1K cfie tdfj Zvibfq AtbK chitjiPby nigiQ] Aek™ Gme chitjiPhig,
MZ KigK “kK ati Mio 1Vi Bmjvgr €sK, fjvi crieiZ tKej cPijZ e'sK 1jvibiq AjiPby Kiv
niqiQ| Zte, Bmjugx €'siKs GLb Zvi bR~ MiDi eBtil Qioiq cio AthK eo eiRvti ciiYZ nigiQ]
AbK 71k cPijZ ewsK, 1jvi cizdd ntq “woigiQ Bmjugr e'wsK| verfb gyijg f k Ges epr
owijg RbiMox itgfQ Ggb 17k, 1jwZ Bmjugr e'vsK, 1jv pigB cPijZ e'wsK, fjvi GKiU “K'gwb
ieKT niq DVIQ| 1eMZ eQi,1jviZ helkKfite Bmjygx e'vsK, 1jvi ceyx nigiQ "B AstKi| AtbK
cPijZ ewsK1 Bmjugr Kix0Ain tgth 0Bmjygx e'vsiKs DBIUW PrjyKtitQ] 2009 miji tkI bwh™ GB
e'wsK _ 1jvi kix0AN-rfiIEK Aw_K mait™i crigy “wiq 850 ierjgb Wjvi (AIBGgGd 2000) |

ZE t 1K Ablxgb )

Bmjugr ewK_ fjvi gF Jy N mie/P mignRK KjVY miatbi Rb™ ecK A iiZK Dbgb] ZB
CiZOWb, tjv A_bnziK AvzZt ioFikyg fUKmB Dbgtbi mievP chitq fhavi ct_me NUIZ I evav "+
KiiZ Kivii ciikg Kti| dij Adgi AiaKZi myig eEtbi gia'tg BiZePK Av_-migiRK HKZib myo
ng| Dbgb A _bnZie iv efjb, buzZ 1 mad™ eEtb epr cizbib, fjvi Ici meiPiq telk | 1:Z t-q
DIPZ] Gi dij cPijZ eniR'K e'vsiKs (A-Bmjvgx) cizbib, ijv thme MinK chi? RigibZ myea
I"1Z ciite tKej Zv™iiKB FY mea 1" 1Z AMnx |

tek IKQAMtelYig T™Lv tMQ (Avet™§ij 1991, Kid, Aing™ Ges ngy 1998, imiTKx 2002 Ges BKetj
1997), mie’'P givdv ARb Bmjvgr €'vsiKs cizéwb, tjvi gf Jy~ bg| G.ijvi gFbnzZ "bizK 1
gibieK g tevtai mit Mfxifite maG3| 171ki A_tbiZK Dbgb ZiwSZ KitZ citi Bmjigy e'isiKs|

Rb CiKayouKm, W.: A_#oiZK Dct™ 6, idbibikgyj GU BiKibigk Bbditgkb fmUri, igibi= Ae idb™vY, m$™x Avie
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thme mAq myrfiEK €K t_tK “# Ly nq tm_ tjvi mgviek Niltq Bmjigr e'sK - tki A_bwZiK
kiekigx 1 t7tki cgR evRitil Dbgb NUAZ cvii (BKerj 1997)| Bmjugr evstK verbigqM Kivi
T AtbiKi Drmvini KiiY nijy, MielYig 1Ly tMiQ GB e'wsiKi tkaui 1 1K jvF cigB cPijZ
aivi esK_ v T 1K ferk nig K] GiZ Adiv ejv nigiQ, Bmjvgr €K, ijv tKej e MZ
RigibiZi Ici ibFi Kii b Ges Adqi myg eEtbi ciZ gbthiM 17q] T Aitgi gbytK Au_K
RMiZ ctetki myhM Kti t7g] hv migwRK bvgiePvi cizév I "iNigav'x ceyx ARibi cty mnigK
ngl cPiyZ aivi recidZ Bmjugr e'sK, ijv tKej teibiqMtKe K bv nig cKifi DcthuMzy
(worthiness) 1 givdvkij Zii (profitability) 1" KiUT 1ePvi Kii| dij, Avvg-bwzZ tbawiZ ngq g
cKT KZUr JyfRbK 1 Zii DcthuMzii rfiESZ (Gj-Nwkm 2006)] e'emvi DM 1 Sii
AskxwizZiK DrmunZ Kii Bmjvgr esK| mgiRi AvgeaK m™mi" 1 giS G buz Qioiq t qv
Dbqtbi GKiU KvhKi nuZqvi niZ cii|

hi~ 1 G eciti Aitiv £ KifIEK MielYv nlqy ciqRb| Zte, maviYfite G chs th djvdj cilqr
tMQ ZuZ t°Lv hig, A thiZK Dbgb Ges cyri mwg mgvietki mi% Bmjigr e'vsiKs-Gi Nibo
BiZelPK malK ifgiQ] GiyiT Bmjugr esK GKiU Aw_K ga™ ZiKvix inimie KihKifite frgKu
cijb KifZ tctitQ] dij mAqg, DxE ciieri t_tK NUIZ criedti WovSiiZ niZ tctifQ] gvjtaikaig
Bmjugr e'siKsiqi cmvi tmLvbKvi A_kbiZK Dbgib mnigkK nigiQ (dzKub Ges gyqub 2009)]
Bh vtbikqig Bmjugx e'sK recy mAfqi mgvtek NiliqiQ Ges GZ tecy msL'K gib$di KitQ Aw_K
fmev tc$Q 1" 1qtQ, hviv AM G tmev tcZ bv (IUge 2009)| RWitb 1k, LibRmn ierfb LitZ
A_igb 1 Dbqib , izZc¥ firgKv crjb KiiiQ Bmyugr e'vsK |

myitbi ArFAZi cgiY Kti, MigiAtj vetkl Kii Yz Pl i mits AskcwiZ-FIEK Kihpg
ciiPvjbvg mdj niqiQ Bmjvgx evsK| tmLvtb Bmjvgx 'vsK, $jv dmiji GKiU Astki reibgiq Pvlxt™ i
cigiRbig A_ 1 e MZ cR miein Kii] GIK Ab'K vq ejv hig, dmj-fMrFuMi P& (f--bimb
1995)| Bmjvgr Tz-ietbigqM (giBpu-diBbWY) “wi™ retgwPtbi cikicnk miaviYfite Riebhilvi
gitbibgtb mmigK nizZ citi| imiiqy | Bigigtb Bmjugr yz-teibiqiM Kihpg bibrfide cgy KiifQ th
GiIU tKej cPijZ T1z-FY Kihpigi mi% cizthuMzZiB ba, agrq reab tgib — T-Aqi RbiModK
An_K tmervib myg (dmKv 2008)| cuK b yz-ietbiqiM, Pig “wit™"i iei#x jowBiq retkl
Kti, “wi > migyi 1biP emewnKyixt™ i Riebhilvi gitbvbgtb GKiU kiSkvjx nuZqii infmie e‘envi Kiv
tMiQ (AvLZvi, AlLZvi I Rvdii 2009)]

ietklYagr giWy, 1jv t IK t°Lv hug, “vg 1 madt™i Ae v I KWitgiMZ K 1"1g Bmjigr e'vsiKs
e'e vtek v 1Zkyj Ges jutf AskcwizZ, my'i fcQib wbi™6 e'q T_I1K g 1 FiYi giatg ciivg
cRi thilib Amoe nlgig Gi v 1ZkijZy jaigB tRvi“vi nie (BDmii 2005)|

NvZmnbigZv I Dbab

GKiU bzl Aw_K criKivigy LRIZ iMiq meB GKiU 1ieliq GKgZ th, e'sK e'e K Zii g§ KiR -
CKZ.A buziZ gf" msthiM NUig Ggb Aw_K tmev thiiibi avivg vdiiZ nie] GUIB Bmjugr
A _buzi ibhim] G_tjv kidAn-bnZi tgdijK Devb, hv Bmjugr e'vsiKstqi vfiE iPbv KtitQ] GB
mnRiZ Dc b, Tjvi KiitYB Bmjygr €'siKs cxiZ AiaK NiZmnbig (resilience) 11 1Zkij | Bmjigx
gf teva GB rfIEIK Avtiv gRe¥ KiifQ] "biZK-A_vgb I migwRK “ugex reibiquiMi mi% Gi 1gj
i1qtQ] kA bwziZ Drev’bkij A_shiZK KgKitdi Ici AZ'iaK _ izZitive, mnRiZ criigiZ |
fuimig” Ges D'Pchitqi  "QZv | DbEZB Gi gF ki3]
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miaciZK “elkK A_kbizK m¥iUi mgq Bmjugx esK, 1jv ZghiggK kikvgx Ae vib 1Qj | 1 1Zkyj
Au_K ga” ZiKvix inimie Bmjvgx evsK_ tjvi Ae Wb 1IQJ eijd] "elkK A_ibiZK m¥UKvj cPijZ
Au_K ee vi tek iKQymgmv I migiexZy cKik niq cto] t™Lv tM{Q, Gme mgmyv I migiexZii
PtjtAi move” mgiavb 1”1Z citi Bmjugx esiKs| dij, "elkK A e'e g Bmjigr e'vstKi FigKy |
cmi%KZy Zirchc¥ niq 13V] ek A_bwzZiZ 1 wzkgzy cizdv 1 kiRkijx “elkK ceypx ARib
Ae b vt Fufjv movebv 1g1Q Bmjugr e'vstKi |

Kv,fR mad™ (toxic-assets) Wbfq e’emig bv Kivg (+"Lk, 1"v" I nimib 2010) 2008 mitj “erkK

%obWZK mvU t 1K g WKvi tyET Bmjugr e'wsK fjv Figy mdj” iLigiQ (IPniK GU nitp
2008)| Au_K DcRiZ ev cPijZ Aw_K ciZoib ile giZv tkqui e'emg miwmii Riofq covi
AbgiZ thB Bmjvgr e'vsK, tgvi| mU cPiyZ Aw_ K cizoib JHgv iz iz ng| ZQuov cPijZ
e'stKi 1ecidZ Bmjigr sk Otnvj-tmj0 A vgtbi tPiq IbiRi Avgva f_1K A b Kti| dij,
eRitii Abdgzi t 1K G ciZob ZgbigK AaK g#| GiZ i iZzkijzvi TyiT AdiKiU i thiM
ng| "elkK Aw_K tmevi 1T “:Z eabkij LiZ inimte Bmjigx e'sK, 1jv ierfb elRiti pigB AZ'S

_1:Zc¥ ntq DIVIQ Ges cxizMZfite AtbK eRiti GiU Ggb | iZC¥ | iekvgvKvi nig DViQ th
Kty cty GiK Dicyv Kivi Deig thB| cPijZ e'sK e'e v ng FY-rfiIEK Ges SeiK n v3tii
AbgiZ 1tqiQ GLitb] AbviK, Bmjugr €K e'e v mal -rfIEK Ges SEK-1 Askx™wiZiKin K|
Gme “erkd” Bmjvgx esKiK eioiZz myyv t qui cikicnk Gi KihpgiK cKZ-A_bwzZi mi
Nibofite h# Kii| Aciigiz I nwramZ (evej) Kigiq AbiZ I frgKv iviL G, 1jv] Dbgibi GKiU
. ItZc¥ cekZ nijv Drev bk KgKitb A vgbl

Bmjvgx 17k tjvi Dbgtb mnigZig Rb™ Bmjgx e'vsiKs thme KihKviYiK tRvi vi Kii, tm, 1jv Riby
ctqRb| Bmjugx e'wsK, tjv jrf-tjyKmibiFIEK cxiZi Ici AiaK | i#Zi 1"1Z Miq eo AKitii
letbfqM KgmP ciiPvjbv KitZ AMni ng bi] “xN-tgaqv s ielbig, 1z Di™v3itkYx “Zvi 1 MvgrY
e’emv Dbgtbi ciPov Pijui"Q Bmjugx evsK| Gme KihKviY, Dbgbkij 7k, 1jvtK A vgibi 1eKT
Drm 1_iK jvfewb 1 An_K LiZ_ 1jviK kiSkijr Kivi 11T mnigK nizZ cv¢|| Au_K ceyx evovthvi
Rb" gwjg RbMIYi c¥ mavebi” KitR jMEZ G aitbi Dbgb-mshiM Aciinih] Bmjygr Au_K

m¥_1jy, cKZ.A_buZi mi% mivmi msthid, e MZ tjbih, YZKi cY I KgKid Giotq Pjv Ges

_%obWZK I miguRK biigiePvi tRvi i giatg A_buZi Dbgb NUZZ Pig|

meciZK A WoiZK mvtUi ga” v"iq iek A WoiZK e'e i PuijA 1 F4yZv cKik niq ctoiQ]
IkifibZ 17k, 1jvl Gi eBti bg] Gi ga'tg Au_K ga”™ Zi, Aw_K D™eb Ges 1bgSY 1 bRi wii
AeKVitgii gfZv | ieZc¥ Bmy, tjv migth Pij GimiQ, th_ ijvi ms vi ciqiRb| m¥iU Bmjugx
evsK, tjv Kg waM nij I Bmjvgr evsiKs LviZi fiel'r AWIZi Rb mYitUi ASIbinZ KviY  1jv

|anc¥wkyv enb KifQ[ rek ciigbtj Bmjigr e'siKs Kihjug criPijbi AT GUr Aty |anc¥|
ijvgx _igh, epEi Bmjugr Au_K ciigbij GKiU migivlK e’e vi Dbgibi Ici |an t7ql
A_ShiZK g vi mgq mgitRi i gibyli K6 1 AmnigZ eli.Y teto hig] Bmjigx e'sK AlbiKi
An_K Dbab I crieZb NiligfQ] AtbK mgiR MVbg3K, Ak TAK DKz efq GtbfQ] hviv Gi
mi% h$#, Zvt™ 1 migtb _vKv c_iU LgB mavebigq|

th KR migtb cto AQ Zv nijv, gyijg Daini A_kbiZK DbgbiK mievP | i:Z 1™iq mgviRi eo
AskiK mi% ibiq GiMig hvlqui c_ fitjvfite AbyUib KifZ nie| el mgiR BiZePK A_khizK
mgj eiq GihiQ Bmjvgx €K | GKiU AigZ mavebigg ¢ cio AQ Gi migib|

Abgi™: tgtn™x nimib



c&x 1 1UKmB Dbab:
IeKT An_©e'e I

tgv. Avag mvjvg, GdimG, GdimGm

mPhHy

lesk kZi@iZ ceyx ibtq th ArFAZY 1 cingv buiyw nigiQ Zvi AbynxiS nijv, migZ ceyxi
(Inclusive growth) ¢_ AbgiY Kiv bi nij ceyx fUKmB nq bv] migZ ceyxi Abgi 1ZiZ 171k 171k
Ag-elg” mp nlqii cikicik GKB Ae v m nq "elkK chitgl] mpRvij Ui Wifvim rek
A _thiZK tdvivg (WieDBGd)-Gi mietiZK GK minijib ielqU Zg afi ejv nigiQ, abr I Mixei
gia” thfite e'eab evoiQ ZiZ 1ek A _hiZK ceyx (giKi gt coiZ hii"Q]

BiKibigk tKi-Acitikb GU tWifjcigpl AMbBIRKb (IBmW)-Gi GK mgifig t Lv tMiQ,
AifgriKin 1 kZisk AiZ-abr €31 mal™ MZ vzb “kiK @, Y niqiQ] 34U RwZi ftgW RbmsL'vi
meiPiq abr 10 kZusk gibyAi Mo Aig fmme 171k mefPiq Mire 10 kZistki Mo Aifqi ba, Y|

99 kzZwisk “vi~ th Ab vjb retyf KitQ Zii gF e3e" nijv 2" 1tK 1 kZisk abxi cifci g3
I"1Z nt"Q| thLitb Aeva ctRev” ciZi6Z iqiQ Ges thLitb fkYx msMvigi woiitL AmgZv ibig
AvtgwPby ng, tmLvib G ieliq ZK-ieZK meiPiq teik| tyvF-AmiSitl GLb dmfQ BDiivc| GKB
Ae v Aiie ieik|

G AmgZy “elkK Aw_Km¥iUi mid_ h$? niq “kiKi ci “kiK iek A_bwZiK m¥iU t1djiQ] Gi dij
ck DiViQ, my rfiEK e'isiKs e'e v Ait™$ tUKmB Dbgtb Aewb iiLiZ citi IKbi| KLibv KLibi hyB
t~Litby ng, myrfEK gfavivi evsiKs cxiZ ibtRB DIvb-cZibi P (Cyclical fluctuation) mdi
KiaY] hvt K g v ZiwSZ nq|

DbZ 1 Dhabkij 1k, 1jZ Bmjigr e'vsiKs-Gi Agb 1 “:Z 1e vi ietk ceyxi AeinZ Db cZb
tgiKitejv I A_sbiZK Dbgtbi 1 1Z 1idZ Kivi gZ GKil tUKmB 1lek A_bizK e'e v culqui 19111
Avkvi mAvi Kii1Q)

GB cetU cPijZ A hiZK e'e vi m¥U tgikitejig Bmjygx esiKs inmie ciiiPZ bZl eisiKs
e’e vq th cxiZMZ mig_ ARb Kiv hig Zvi Ici AdjiKeiZ Kiv nigiQ]

2. migZ ceyx 1 tUKmB Dbgb madiK gjavivi aviYu

2.1 migZ ceyx
migZ ceyx ejiZ GKB mi¥ ceyxi MiZ I bgy 1bf k Kii] G "W ci ti meaiKZ| 28 G “H
Ibtq GKB mi% AvtjwPbv KifZ nfe| “wi™"iefgiPibi Rb™ “2Z ceyx ARibi ciqiRbigZv ckizxZ|

fgv. Avdyt mijvg, GdimG, GdmGm: fcimiWU, AiBImGie
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IKS, “iN-tgqit™ G ceyx tUKmB niZ nie] GUi niZ nie e'icK rFIEK LiZ ibtq Ges 1 iki kg
ki3iK Gi gta” ASF# Kti| GB msAig cepxi migioK I ewoK PJK, 1jvi gta” cZ'y moiK
ASTS Kii|
2.1.1 migZ ceyxi cil AiS:matiKZ Deiib

* “wi~ nim Ges Kgms vtbi gib 1 msL'WZ eyx

* Kuli Dbgb

* migwRK LviZi Dbgb

« AAIjK "elg” Kigtq Avbr

* crifetki myyv
migZ ceyxi mi% "IN fggvr crliKiby RioZ| GLib cZ'y Awg eEibi e tj Drci bkij
Kgms vibi Ici gbthi t7qv nq|] GB aviYv A_bnZi er™ cov Mic,1juiK Aig epxi c_ 1 Lig|
msiqic migZ ceyx nijv, veibiqM 1 Drevbkij Kgms vibi gia'tg m§hviMi mgzZy mg Kii ceyxi
MiZ “:ZzZi Kiv | A_bnzZi AKvi evortbi]

2.2 tUKmB Dbgb

tUKmB Dbgb nijv Ggb Dbab hv Fiel"Z cRibii ciqiRb c#Yi ygzZvi mi% Aicil by Kii eZgib

ciqRb, tjv tgUig] GiZ ifqiQ:

o CigURibi aviYv] GLvb retkl Kii, vetki “vi~ RbiMdri Rizix ciqiRb, 1jviK AMwaKii 1" Z
nie| hv me AMaaKviii Dcti b cite; Ges

o ChZ I mignRK msMvb AitiwcZ eZgib 1 fiel Z ciqiRb c#Y ciitek mygZii mgiexZii aviYv|

Tiel’Z ctqiRb KZUr tgUitbv hite ZvibFi Kite, Agit™ i miguRK, A_biZK 1 critekMZ jy~ ey
cigiRb fgUihii everti AR Avgiv th imxiS wbi"Q Zv KZU fiimig'c¥ ni"Q Zvi Ici| G aviYy
GKU tiLwPTi gva'tg 1~ Litbv hig:

clitekMz
tmey BKEIU Rie-"elPT
MR v xmugx AskMnY CIKIZK mat”
KT ceyx ygZigb ZEweaib
Kul .ceyx miguRK ceingibZy ciZtek mgsq
Kigi "V e'enii mis 1ZK msiyY 1erx cub 1 ewqy
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3. gFavivi evsiKstqi Abgveb I Ablggib Aw_K migZKiY

idowYqrj BbKmb ev Aw K migZKiY nijy, mgiiRi meaetAZ 1| ~1 Aitgi gibyli KitQ mnbig
0" e'vsiKs tmev tei@uir] Aw_K migZKiY-Gi GB tgSijK aviYvi gta” ifqiQ thikib stk mAgy
I PjiZ inmie tLvjv| e efytT GIZ FY, exgi tmeimn Autiv AtbK ielq ASF2 iqiQ]

An_K migZKiY-G gFZ thme “1i~ gy 1KZ.Aw_K ciZzowb fjvi KiQ T 1K Aw_K tmev cig by
Z" i mmigZy o 1 2T K vbig gniRb:T i Kej T_tK g% Kivi Ici fRvi t7qvng|

3.1 eisjui ik Au_K migZKiY-Gi ci_ evar

eisjii k ewsK Aw_K migZKiY-Gi ¢t kiU evar LR tciqiQ] G,ijvi gia” retkl Kii MigiY
GJKig “gj esiKs AeKiviigr eisjvi itk Am_K migZKiY-Gi ct_ GKiU eo ASiwg| ewsjvi ik
cBeq « cig AfaK giby (48.49 kZisk) AigibiZi inmie ietePhig e'vstKi mi% madKnib |2

Aem j 1T 1K ewstKi kilv, ijvi “#Z tRIMiGK 1 AeKiwigiMZ AtiKil evar] migZKiY-Gi ci_
GB tFMIJK evar ciigic KitZ ciZ 1,000 eM iKtjugUiti evstKi kiLv-msL'v GKIU ~ § mpK intmte
e’envi Kiv thiZ citi|

ciZthaMZigiK 1 gF -mikar TKSkj infmte eo e'sK, 1jv QU AKitii FiYi ciietZ eo AKitii
FYimevi Ici AiaK gbthiM 1°q] dij, Gme ciZobi gidi-thi3K e"emigK imxi$ 1z 1 giSwi
D3y (GmGgB) I KulRwemn RbMiYi GKIU eo Astki FY-tmeiq ciek meav cilqui ci_ evay
niq “wig|

chyMZ 1 cuwzZoubK D™ebiK DrminZKiY Aw K e'e g ciek I e’envi mgar madmiiYi GKiU
Dcig niZ citi] 17tk ciz 1,000 Rib 4 Ribi Kg fuWU KW e’envi chy@MZ 1 KwiigiMZ
“gj i ciiPq|
Au_K migZKiY-Gi Adiv “gjZvnt"Q:

e h_vh_ 1 jugibi Afe

o Au_K Aib I kyi Afe

* bhZg A_ msiyiYi D'P kZitive

* TAqQ

e K I 91z-Aw_K cizdwb, tjvi (GgGdAB) hymB tciWit ev FYCY'-Kwitgi Afie

* FY evielbigM ciY'i D'P g3

o TLuWU eltiv I 1z 1 gvSwi FY MniZvt™ i exgvi Abgi 1Z
eisjit tk maciZ Pijynlqy tgreBj e'isiKs, letkl Kii tKib e'vstKi kiLv thB Ggb MigriAtj Au_K
migZKiY MiZksj nlqvi BsiMZ v 1"Q}

3.2 eisjvi k e'isK-Gi An_K migZKiY I cepx ZiwSZ KiY Kgmix

Aigit™i 171k AfbK esK-kiLv I yZ Aw_K cizoib WKij I RbMEYi GKiU ieiw Ask, 1etkl Kii
MigrY "1™ RbiMidxi evsiKs tmeiq ctetki mghw migZ| G kbZv cytY ewsjii k ewsK 1 ewsjii™k
miKvi fek IKQziZKviggK e'e vibigiQ] th, tjvi gfa” i1qiQ, K) ch:A vqY «g; L) GmGgB 1



88 Bmjigr e1s1Ks

ietkl KgmPx iefiM tLjv; M) Kil.FY KgmPs; N) tmSi ve™ir, evigMim cwl | eR” ciitkvab cwl
(BiUic)-Gi gtzZy ciitekeiUe KgmPtZ AeKwitgy Dbab FY; 0) Aw_K ciZ6wb, tjvi Rb” Kicitil
mignRK “wqZ, BZ'w™ DIyKiY KgmPx|

4. 1eKT e'siKs tKb ciqiRb?

4.1 elkK Aw_K mviUi clyiveyE: Sek e'e vchy I cyr eEfb e my-FiEK An K e'e i

evievi Au_K mvtUi dij vek A buZiZ o™v GKIU tbgigZ NUbv ntq “wotqiQ] dij my-rfiEK
esK e'e v KZUr tUKmB Zv wbiq ck DiViQ| thitej Ragxr A_bnzZie™ thiimd 1=MRijm eijiQb,
AtgiiKii Aw_K e'e v Zii SiK e'e vchv | ciri eEb -G "W , i:Zc¥ “wgZ cijib e nigiQ]
GB wkiti Amij hv Kiv DIPZ 1Qj Zv KiiQ bv] GiK AekB Zii 1bgSYggK AeKiitgy crieZb
KiiZ nte| ciiziici rielg nijy, guKb Aw_K e'e vi AtbK efR Dci™wb cy_exi Ab'vb™ 71k iRbx
niq tMIQ] G, 1jv Kiv nigiQ D™etbi bitg| Averi AfbK 1bgSYg§K DI MK “H 1Vij 1~ qv nigiQ
G,1ju D™ebiK “igiq t7te N Ggb ARwZ toiLiq|® Aw_K tyfT Amiaiy Aigit itK GLith ibtg
GImtQ| Avi G ciii 1Z KuUtq 1Vii everti IquksUbtK ~¥7Zig mgx gib nt"Q bv]* --=+MijiRi GB
ietklY, nij Kwmiby K'wcUnjRg ev Rgvio cyRZiSi tLZve cilqr cRer’x A_e'e vi cwZoubK
thiwZvi ciZ GKIU eo iKigi PICUNVZ]

4.2 A_bnzZ Rb" afsmiziK tjvfme™ AiZinib esK e'e v t_tK gy@i Deig

myrfiEK e'siKs ciZOvo_tjvi g mgmyv ntjv, nvRvi eQi afi G tmev i tq Gij1 GLb Avi G_ij
gibe Kj o tmeii KR AMn feva Kii bv] eZgb hiM A vgb ev e “wpav 1K mii iMiq GK
Kilg e'e vi gfa’ iPisbfite mal™ epxi jiy" “Zii MY Drertbi GK tiveiUK AiKii ibigiQ] GK
K va, 'K, 1jv AiZy nwitq tdijiQ]

metiZK GK cizie b, Odk pk0-Gi Rb™ mdUlgvi mgmiK “wgqr Kiv nigiQ] hrl bzZk
Ofivter-miBibsd gUIMR tKijsKwitK GKiU cytYv aitPi RuquZ etj gib nq] Odik pukO-Gi dij
tkqui elRiii mPK nVir 600 cigU cto iMig KigK igibiUi gia™ tdi AviMi Ae b idti Avim|
GUr 10§ Km(DUii KvimwR| Ofivier-miBibsO tKijsKwii OtiveU_1ji0 hS 1Qf bv; 10j e'vstKi
KgPvix] hviv OhwSKFited pul iePvi QuoB ABbMZ “ijj iz myi KiinQj | 1KS, G 1jv GKiU
maiY tiiMi JyY| meiPiq Kg ciikig metPiq tekx A_ DciRibi iy PujZ e'stKi U gnib
AiKieyy 1K Gi RbY] hv GKiU husK esiKs-Gii Rb¥ 1" 1g1Q, hv A_buZiK tMiMdm iMEj Li"Q|°

4.2 my-rFIEK €K e'e i PexZzy

2008-2009 mitji FY-F4¥ (Credit crunch) ciii 1Zi Rb™ AtbK_ijv KiiY “wgr] Gi gta” ifgiQ
gia” h@ivioi 3 bnz, 1elbgSY er Z_Ki_Z eviR aiibi tuWU FY D™eb Ges metkl, S
e'e ichi | cR eEth Au K e'e i e”_Zi|

Rib tpiRj gtb Ktib, h#ité Dc-gy™ m¥U mgiq eUK eiRitii er mie-ciBg gUINR, tjui tZgb
IKQZKivi 10§ bv] Gi Rb™ Aw_K e'e vi Tglij K KitgviZ FY vb migt i AiZgFvgY I SiK LitUs
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Kii 1 Lvi ceYZy “vgr] FYIK AiZ m v Kii tZjvi Jy' ibiq GB e'e v miRitbv nigiQ| hv mierP
juiFi Rb” AiZgilvg SiK “Zii KEitQ] ighi « th Aw_K FyZv PryZ KtitQb Zv cYivey enZj Kii
t~qv hvie bi] tKej, tbqgZusSK buZi giatg Gi yiZKi cfie Kigiq Aib hite]

igbi« e"emig-Ppieyx i my-rfiEK cPijZ e'sK e'e vi “gj 1" K, 1jv iPryZ KtitQb] 1Zib my-rfiEK
esK e'e i FYTib e'e KB e'emig-PpL 1e Z.nlqui AF'SixY KiiY intmie wPryZ Kiib| Avi
ZB, cyrev x A _e'e g mgyx 1 g veni eviidii Avim|

A buwZ mgix t 1K go'vi ¢t aweZ nij FYMniZvi™1 AibidZ A _cevini iecinZ e'vstKi mypi 6
ciitkitai ciZkaZi th ewB Zv Aitiv teto hig| ZLb, myFIEK cPijZ e'isK _1jv puigB AiaK mZK
ng Ges FYMniZvt™ i KiQ 1K efKav Avviq grigu nfq 11V] dij BiZigia™ i:M niq cov ciZow iju
etUi ct_ aweZ ng| Abb” ~Qj BDibU tjv t iK Zniej M ciZOw, 1jiZ miitq Gtb J
BDibU, 1jtK1 etUi glvoy “w Kiitg t~qu ng|

4.3 Pl ietivar e'sK e'e i ciqiRbigZy

ighi < 1leMZ 1ZbiU (MZ 2008 miji m¥%Umn) FY 1 mad™ ietdvitY FY Pu clqMiK Gfite el

Kiv hig:

K) A_bwz dg tdic Iwi ga’ v iq (BiKvbigK eg) 1ZbiU FY Pt mPov NfU Ges mgu3 NfU g vi
ga’ riq] Gi gib nijv, cizil FY P e’em-Pid miv. mewKZ| G t_ 1K e$v hig, cizil
OietdviY-Gi ci Aw_K LiZi m¥U nitqj tmeti A iZkigZv mo Kii Ges A_bwZiZ gov ey
IbgMiZ “¢ZZi Kii| Ab™fite ejv hig, 1ifq tmeil A_iZK LiZi GKWU Pugybzvi cfe
11910 Ges Zv FYMniZvi AibidZ A _-cevini tecitZ Z¢ 1 wgx critkva cizkazi (id-W
tctgU KigUigl) gratg KR Kti|

AWUK'vg-4 1 Bmic Avijwhii mgq ABGgGd-Gi cab KiR nlgi DiPZ cKZ.A_bwzZz 1 Aw_K

e'e vi gta” AvS:ipgy etk Y Ges Z vilK gib 117 1Zkij Zv SKK ev evgb ZEveaib Kiv |

GLutb reibfaqKvix I FYMniZii gta” 0K-1

maitKi tyil PENMZ ed’eiakZv | gy cie

ms ofii Rb" ejv nigiQ hviZ Aw K  m¥U Pjvi mgq cizthibli cPijZ sk tjvi fPig

ciZowb_ tjvi Ppexzyi PiT “#Kitz  Biigiesk feki jiFRoK 10j

mstkvabg$K ee v thav hig| g&zﬁ'v)
) . 5 MZIbWZK €'isK
5. "etkK @ vg Bmjvgr evsK_ jvi 20 — . Bnjigr e1sK
NvZmnbxgZv , Y
miaiiZK A K mYUKE  Bmjugr 15—
ewsK 1 cPijZ ewsK ijvi “yZy 10 -
Zjvi Rb™ ABGgGd GKiU mgryy 9 — —
PV_!V(_]l GIZ 1 L_V th’.. eWkK_ Al_K 0 GTitiR 1ilib Ualocozy | GRiR niUb UGHEIR |
@ vi mgq Bmjvgr esK, fjv tfek mag” AbgiZ (2005-07) mag” AbgiZ (2005-07)

futgv midij 1 ciiPq W‘iqul Drm ; ABGg <id Gi inmie 1 MYbi|
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A P mgyvg GIUL 7Ly hig, gov hLb 0K-2

CKZ.A_buZiK AINIZ Kii ZLb cPijZ ciigK chiig Bnjigr &K, tjvi jitfi Ici miiiUi cfie IQj mugZ|
esK, tjvi Zgbvg Bmjvgr e'vsK, v Akb"w K g 1 mad” i cepx 1QJ kiskijy|

terk tiKmdbi gsLigy nq (kzki) _ - _
ABGYGA-Gi mgejig, fhme ik 30— jvf, fuWU I madtt 2007-2008 t_IK ciieZb

Bmjvgx esK I cPijZ arivi e'sK 20-

GKBmit_ KIR KifQ fmLith €K tjii 10— .
givdvkig Zv - (Profitability), FY 1 O—t
mali™i cepxiZ m¥%iUi cfie Lizig -10-

t>Lv ng| bzl KihciT Bmjigr evsiks 1 -20— . Byijigi 5K

A K 1 iZkigjZii gia’ 1eZiKi GKIU -30— MZIbWZK €'isK

bZ ciignMK K Ly nfgiQ] -49-

“elkK m¥U Tiz nlqui ci G ieliq bZk Jf fuy mad®
Kil AMn me nq|7 Drm : ABGg =id Gi inmie I MYby]

“elkK A vgb kit Bmjvgx €'vsiKs LiZ GKiU “3Z eabkij Ask| tKib tKib 1tk GUv cipgMzfite
GKW , i2Zc¥ LiZ ciYZ nigiQ] Abwb™ 171kl G LviZ GZU eo th GIK Dicyv Kivi Decig thB|
2008 miji tkl bw™ “etkK chig Bmjvgx evsiKs ikiTi AWKvi “wovg 820 ierjgb gukb Wjikii
KiQiKuQ| DemiMisg mnthuMzy ciilt™i ASF2 17k tjiZ (emiBb, Kigz, Igib, Kizvi, tmdx
Aiie I mshi? Avie AugiiZ) eo eo Bmjigr evsK ciZi6Z nigiQ]

1, 2 1 3 bs QiK h_yuig mvU-ce Ae v, mvitUi cfie I WZi Faqienzv 1~ Libv nigiQ] GLitb
2007-10 myj ch3 eniBb, RWib, Kz, gvjiqikqr, Kizvi, tmi*x Avie, Zk « I msh§# Avie
AugiiZ N G 10U t™ki cig 120U Bmjugr e'sK 1 1K thay Z_" e'envi Kiv niqiQ] cfie gfiqtYi
Rb" thme _ izZc¥PjK e'envi Kiv nigiQ tm_1jv nijv: gvdkaj 2y, evstKi FY tqy, eVstKi meg”
I eBtii esK fiils|

K-2 G retklY 1 1K t°Lv hig, "elkK Aw_K
mff‘ﬁ”hlf éjm PjiQj ZLb 2009 mtj Gim cKZ A_buZi tyfT K] Biigr e K. i Ae 1 Rz
M I I my: mc MLl - = =

Brr:jvgx e"vsK,gjviijf 1KQ® bagis an - N VS.K 4 T—iK‘AibKUV-Wfb V{QJI 200{.3
(kZKi) mvij (2bs QK t7Li) Bmjvgr esiKs giwj

e'istKi  JyFRbKZvq thiZzePK cfie

20—  30- jvf, fuWu I mad™ 2007-2008 f_tK ciieZb migij 1712 mnigK nigtQ] fm eQi ekl
10- Kii yz ielbigM tcldigl, 1 1eKt
0 . [ (tgvopi 1jFtiR) Ges kidAN buZgjvi
AbwiY N Bmjugr ewsK, 1jiK m¥iUi

-10- ctfie migij 1”1Z mnigZy KtitQ|
N — e Zie, ctii eQi KiZcy Bmjigr e'wsiKi
80— SKK e'e ichiq “gjZi, cPijZ e'siKi
-40- i iy o Zybig 2471 gdikigZig evcK am

Drm : ABGg <id Gi inmie 1 MYbi] ngVC]I (QK 31 Lb)
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2009 mij KigKiU ttki evsK Fdjv by Kivi KviY nijy, LiZ I biigi ciZ ghthid tKy™xFZ Kiy|
Gi gatg tKib GKIU LvZ ev FYMnYKvixi ciZ AiZ-D vizv t™Lvibv nigiQ] tKib ftKib NUbig
tK xFZKi1Yi migy (Concentration limit)y 1y bv Kivg ciiv 1Zi Adiv Aebiz NiU| GiZ Dfq
aitbi e'sK e'e vi Rb” GKIU ibitcy 1hgSY Kiwitgr Mo tZvjvi | 1:Z teto hig]

m¥U-ceKitj (2005-07) Bmjvgr 'K, 1jv D'PZi jvifi gl t°LEj1 2008-09 mij G, ijvi Mo
Jutfi nii 10§ cPijZ ek, tjvi Abyic| GiZ Bmjvgr e'sK, 1jvi cifZ Jif teto hig] G t 1K
e$r hig, miU-ceKitj evsK, ijv th fitgv mdj”™ tiLIqIQj Zv Tayeo aitbi SK MniYi ceYZy
t_1K bg| retk 1Y t7Lv hvg, eo Bmjugx e'sK, 1jv 1QU, fjvi Zgbig AtbK Fiijv KiitQ| Gi KiiY
moeZ: AiaKZi "elPTKiY, eo AKitii A_bnZ 1 AaK mivigi KiitY] 2B ejv hig, epr 1
mgiiPujZ Bmjvgr esK mdi gvatg GB ikifi th AMMIZ NiUIQ, Zv cPijZ e'sK_ ijui mi%
ciZthuMzvg myg|

msKiUT mgq reibiqM I A_kbiZK v iZkxjZv eRig ivLiZ mnigZy KiilQg Bmjvgr esK| G mgq
Gme e"stKi 1ebiqM I medi™i ceyx niqQj cPijZ evsK, ijvi Zgbig 10, 1Yil teik] GUv mae
nigiQj Bmjvgx eVsK, 1jvi AlaKZi  "QJ Zvi KvitY| terlkifM Bmjugx esK ZLb 2™ i teidij 1-
I eo Ask tFi3v LiZ weibigM Kii| mZUKvj GB LiZ AbWwo™ LiZi Zgbg Kg ¥iZM nq etj
ierfb 171ki MielYig Ly tMiQ] eiBtii tiws GIRIY, jvl GB djvdjiK mg_b Kii| Zviv Bmjugx
e'stKi SIK ci:gfqY Kii 17LIZ cig GB SEiK cPijZ e'vsK 1jvi tPiq AtbK Kg A e cig GKB
alibi|

mUKiEJ eo aithi ceypx 1K eQv hig, Bmjugr e'sK, 1jv FieltZ elRifii eo Ask “Lj Kivi
I"tK AMmi ni’Q| Zte Gi gta” epEi Z viiKi “wgZ 1 itqiQ]

6. my-rFIEK esIKs e'e Vi 1IeKT Bmjigr esiKs

my-FIEK e'siKs e'e i 1eKT imte Bmjygr esK e’e vi DMe NiUIQ] Bmjigr esK cPijZ
estKi gizv KIR Kitj 1 “igiwiji gta” ifqiQ tgdjK cv K| Bmjygx I cPijZ €K, tjui gta”
caib ci_K' n'Q, c_giU Bmjugr AiBtbi tearb - ki)Ain AiBb tgib Pij| Bmjugr €'siKs-Gi gF
tPZbv nfjv b'vauePvi| ggZ SeK FiMrfuMi gviatg Zv AIRZ ng| Gi mi_ RioZ cyiv jvf-tjikKmb
FiMfuM Kiteb| GLith my wbil x|

Ai_K ga” ZiKiirinimtel Gi ci_K" itqiQ| cPijZ ewK, 1jvi 0ga™ 2z thLitb caibZ myrfiEK
I S ST Abggr b Kii, tmLvtb Bmjugr Oga ™ 240 mad™-rREK I S FirFul-tKn K| Bmjugx
I cPijZ esK_ tjvi gia” AliKIU | isZc¥ ci K" nfjv c_gil Ggb tKib ctY” ieibiqM ev A_igb
Kt by hv 2870 cPijz chithxi‘i Ici ieifc cfie tdij 1 "elkk A_-m%iUi gZ criv 1Zi Rb!
tYq] Gme ciY'i gia" 1iqiQ, WZKi mal™ (toxic-assets), DCRiZ cY" 1 cPijZ Aw_K
ciZow  tjvi gizv tkaui|

6.1 Bmjvgx e'vsIKs-Gi mygav
Bmjvgx ewsiKs gwjg tk, 1jiZ 1 AiSRuzKfiie A_-eWRifi myp Ae b mdiZ myg nigiQ]
ierfb An_K rfiEi tcyvctU Bmjug e'isiKs AiaKZi Fitjv Au_K criKivitgr ¢ ve Kti| GUr A_vgb



92

Bmjigr e1s1Ks

I Zniej e’enitii 13-iefRb (dichotomy) Kigiq Aib| dij, A_bnzZi cKZ.1 Au_K LiZi gfa’

mgSq NiU|

A ugb | Zniej e'entiii gta” cZ'y msthi NUig Bmjug e'vsiKs| dij, my-rfiEK A_bnZiZ hitK
Zniej ejvng, Zvi Aegy® NiU] GUr A_bxiZi Mo Pun’v I mieivini gia” lechiqi GKiU eo KviY|
Zi "+ Kti Bmjugx e'wsiKs| Gi gvtb ntjy, Pun wiEK gywemzZ Kig Ami|
A wgb 1 A biZK Zrcizvi gta” msthiM, mieivin Ubvicitob Kigiq Avbii crkicuk Kgms vb myg Kii |

6.2 Bmjugr evsK I cPijZ e'siKi gfa” cv K" :

cab c/_K" Bmjugr e'vsK cPijZ e'sK
gFtnz Bmjugr e'vsK kA bnZgvjv | cPijZ e’k 1jvi KgKitd
AbwiY Kii| FY™ b 1 ibariZ niti my
MniYT bz AbgiY Kivng|
Aitqi Drm Bmjigx esK-Gi Aifqi caib cPijZ e'sK, 1jvi Avtqi
Drm jvf, mufm Pvh 1 caib Drm nijvierfb aitbi
KbmvjibUmiid | jvf FY/ctY” AtiweZ my|
cliezZbig, TJKmitbi KvitY Zv | (FYMnxZvi Ici my Adivc
thiZeiPK niZ cii| Kii Zv AighZKuitK -au
ng)| GLvtb my 1 nii ce-
tbawiZ 1 ]
Si eEb FYMniZy, FY™ iz 1 e'stKi SE chivey AbT WiSi
gta” SK eEb nq| Kiv hig
miev'P givdv msthiRb Bmjugr evsK miev'P givdy tKib eraibila QuovB miev'P
msthiRibi J1y" KIR Kitj 1 Zv | givdv msthiRb Gi Jy'|
Kiv ng kibx0An bnzZgijy GgbiK Ab™ t==Kinrivit™i
AbyiiYi gaig] WIZ Kt nij 1|
JT 1 DiTK Bmjigr e'sK Aig evotZ e’emi | Aw_K ga” ZiKvix intmte
ciZbib infmie KIR Kii| GiU Aig mip Kti| Gi gf
3V, thiKibfite
t=Kinivtii g miev'P
chiiq thav |
Aitqi aib tetbiqM MnizZy I critetki Dci | MinK Zvi €'emig tjvKmib
IbF1 Kii Bmjugr esiKi Ag |, YiJ 1 cPijZ e'wstKi Aig
bz md ng| tjvKmib nij Zv |1 i K| KviY, givdy hi-B
thiZeiPK niZ cii| toiK bv tKb Gi m/" 1 nvi
bawiZ |
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6.3 Bmjugr e'vsiKs criPvj by

CliPigbMZ “yoiKiY 1K Bmjvgr €K myg® Ges e'wsK, ieibiqMMnizy I veibigMKvixi gia” Se
eEbrfiEK] JvF-tjKmib eEb cxiZ ciguMi KiitY AgibtZi Ici jif (ev jutfi AbgiiZiZ) |
e"stKi criPrjbzZ retbigM tKib migigk teyvetUi mi%. h§g bg| cRi ga™ ZvKvini frgKicyjbKuix
cidgy e'sK _ 1jv GKIU i~ 6 niti my critkia rFiEK| PE1Z GB my i nvi tbi™6 Kti t-qv nq|

Bmjugr €sK A_iZK Kihpg 1 atgi gfa” maliKi GKiU bzl aiiYy 1 igiQ] Gi OKiugij0 tkib A_
(money) bg, Zintjv madk, mnihuMzy I AskMnY| GLvb KvitbK miev'P jvf ™ Litbv ng bv|] GLib eemy
CliPijbig "biZK D@yKiY I tUKmB Dbab-rFIEK bZlz aviYi t™qy niqiQ] ejv nigtQ, Arjin gib¥i ctouiRbig
me e chid criguty mp KtifQb] G, tjvi NUIZi Rb™ g gvosdi tjvF 1 oufZ Kti ivLvi ceYZi|

7. Bmjugr €'sIKs-Gi ki3gEi 1 cxiZMZ ~y 2y

7.1 Bmjugx e'vsIKs-Gi1 9T

gvKimi™ -Avj -k ix0AIN buZgijv Abjugr thme §¥ migth tifL Bmjugr e'sK , 1jv Kihg criPvjb Kii:
eEbgFK bih"zZvi gia'tg A_oiZK Dbgth mnigzy b

gvdikig zii 1ePti Aw_K mal” eiTi giatg “§F moli i (scarce resource) mievP eill
AskMnYKyix ¢y, tju: eisK, AigibZKuix 1 DE™"v3ii gta” Aig | madt™ i bvh” eEb iidZKiY|

7.2 Bmjugr €'1sIKs-Gi ki3gEv 1 ~yZu

JrE-tpKmith AskcwiiZi evsiKs inimie ciilPZ Bmjugr esiKs, cPijZ e'vstKi Pig AiaK
Drev bgy 1 ceyxeaK aviYv favlY Kti| Gi K, estKi Aig mivmii Gi A_vgb Kiv cKTijui
Agi mi%. msiko] AiaKs, my i1 et JuF-tjikmib Askcwiz, A_buzZiZ reibiquMi v MSIK
cmwiZ Kii| Bmjugr evsiKs Aw_K matt™i Y eEb tRvi Vi, Atgi bwh eEb iidZ I A_bnziz
I Zk 2y epx K| 2B, e'w=K A "biZK “yZii ciziU PyiKi wePii Bmjugr €K “yZvi ciiPq
1708 retbtouM imxuS giWiji iePrti 1 Bmjgr e'isiKs-Gi ~yZy mievEg|® brtP Zv 1 Luthy ntju:

7.2.1 verbiqM imxvS giWg: cPigZ 1 Bmjvgx e'vsIKs

PT-1-G cPijZ e'wsiKs-Gi 1 PT-Lie-G Bmjigr €'siKs-Gi reibigqd imxiS giWj ™ Litby nigiQ]
IPT-2-G Dfq e'siKs cxiZ GKITZ Kti veibigi imxv3 MnY cipugvi GKiU miaviY giwj10 D veb
Kiv ntqtQ] iPT-1-tK iPT-2-Gi Ici vctbi giatg GUr Kiv nigiQ]

r.r rert o T T
v/ r curve f r curve ; r curve
r 't
M f _ P M
ri rl x
(0] N N' I O NI O N N |

IPT-1G: ) IPT-Lie: i CPT-2:
cPijZ e'vsK tjvi vetbiqiM imxis Bmjugr 'K, 1jvi retbigM imxi3 cPijZ 1 Bmjvgr €'vsK _ 1jvi verbigiM imxiS

PT-2-Gi AlbfrgK tiLuU verbiouiMi gvlvibi Kk Kii| AB (1) ntjv cPijZ e'vstKi my i terfb nvi
(ri) Ges Bmjvgr €K, 1jvi AigibZKvint™ 1 JvF (rf) |
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cPijZ e'isK e'e g relbigiM imxvs

cPijZ e'sK e'e vq evstKi A_vgb Kiv cKT _fjvi jif-tj\Kmb hiB tnK by tKb, e'stKi jvf
mypi 0] Ab T tK, Bmjugr esK e'e vg GIU mal¥- iecixZ| cPijZ evsiKs Kivitgii AvlZig (IPT-
1G-G 1™ Lvtbv nigiQ) e'sK tKej tmme cKii A vgibi Ici mypi™6 niti my nii avh Kii th_ijy
t 1K cBjvF AvtiwcZ my-nitii tPiq ferk ev mgwb| ZB, cPijZ e'vsiKs e'e viK ejv hig, 1 i
givdv e'e v (GAANGE)|

Bmjugr esK e'e g terbigqiM imxiS

Bmjigr evsiKs (KwiMirfite jvF-1iZiZ Aski wiZrfiEK ietbiqM cxiZ) cxiZiZ e'sK ierfb niti
gvdv ARb Kti| GUr D™ v3ii AIRZ givdii GKIU Ask| ZB, JiF-ThzZiZ AskiwiZrfiEK
letbiqiM cxiZiK crieZbkxj givdv e'e v (variable return mechanism-VRM) ejv thiZ citi]
tKbby, Aw_K tjbt tbi 11T Bmjugr e'sK e’e ig my Avtive Kivng bi] e'sK ev MinK tKDB tKib
tetbigM Kiv Af_i IciwbaniZ niti jvf Arvb-c b Kii byl

7.2.2 veibtqM myhviMi m@envi

letbigqM m$huM-Gi gitb nigy, TKvb A_buZiZ Af_1 inmite MYbv Kiv A wgibi Afcyvg WK tgw
cKi msL, th tjvi AFSiY juifi nii (IRR) kib'i tPig eo ev mgib, A wr, IRR>0| GLutb,
Znietj 1 (avi Kivi Rb") evoiZ tKib LiP Ges ieibiquiMi 1eKi tKib mshiM thB et ati thqvng] G
ieliq m§ué aviyv tctZ Augiv IPT-2 t°L1Z cwi| GLutb Dja tiLv e'stKi A_wgb Kiv cKi _tjv
t K ierfb niti o jvF b k Kii| Abi K, AbgigK tilvierfo niti jvifi FIELZ iebiquiMi
crig 1bi Kk Kii| wogos Xijyfily, r, nijv o juifi bt kK| hvi ga'tg e hig, A_buZi
move” thme cKi m,tjvi juifi nitii vRELZ bggy avivg mRvby hug I jviFi niil kib'i 1Pig
teik e mgwb Ky chd A_vgb Kiv thiZ citi| hi> ZB ng, Zintj PT-2 Gi ON tiLwU nijy
ieibtqiM m§hiiMi gty

kb etq Zniej cvlqu hig et GLitb afi thav nq| rerbiqiM mgh m@'envi cixywl 1erfb aitbi
e'sK e'e vi Yy Zii gia’ grlZ Zgbii R’ eenvi Kiv thiZ citi |

my-FiEK €'isiKs e"e”iq ielbtqi mhviMi m@ envi

PT-2 1 1K t"Li hig, GLitb ON chig chS rerbtquiMi m§hiM itqiQ| reibtqiMi Rb™ chiR Zniej
11q1Q ati ibtg, cPijZ e'isiKs KivitguiZ reibtquiMi mierP gilv ON-Gi Ici TKib 1e> yiviv tbawiZ
nie| GLub juiFi nvi r Ges my 1 nvi r, ,hv Mie>™$Z 1gij Z nq|

my i nvi or, nij tKib myrfEK 5K ON gilv ch3 ieibtqiiM AMni nte] oN gilvi ewBti Aei” Z
cKT,1jvq A vgb KifZ cPijZ e'sK_ 1jv iR nie bv] KviY, Gme cKi t_iK jutfi tPigmy i nii
tetk nte] DI~ V=T Rb” cKi fjv A-JvFRbK 1 e'stKi Rb™ A_igtbi AthwW" ietelPZ nie| Gi
gitb nijv, cPigZ e'sK, 1jvi 1erbigiM mfhiiMi GKiU Ask memgq Ae’euZ t_iK hig|

Bmjvgx e'sK e’e 1q etbigi m$hviMi m@ envi
GKiU Bmjvgx €sK GLitb ON chig chS ieibigM KitZ cvii] dij GiU NN chig chs AiZii3
letbfqiM mear KiiR jwiiZ hvg| Bmjvgr e'istKi cty GUi mae] KviY, D'P Aig tRib (p) 1e»" ¥ eu
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citki GjwKy)-Gi eioriZ Aig t_IK thg Aig tRb (p 1y Wibcviki GJvKi)-Gi WiZ cyliq ibiq
ASZ: cPijZ e'sK_ ijvi Mo Aifqi chiq WKiZ citi GB e'wsK| Gfite, Bmjvgr e'sK cPijZ
esK, 1jvi Mo juifi mgib jvF KitZ citi| 2B, Bmjugx esiKi cty A buzZi Ae'eliZ ielbigM
meav KR jwiitbvi AiaK mghwt 1giQ| Mizkxj retePbig ew=K-A_kbiZK etk 1Y gimR (1984)
t>Lb th, JvF Kg N Ggb 1T cyRew™ cizovtbi Zgbig mywenib cizovibi D’Priti ceyx NUte|

7.2.3. maif™ i~y eEb 1 Bmjigr e'1sIKs

A bnziZ mad® eEtbi tyT Bmjigr €sK AZ'S “qT| mierP KJY ARtbi jiy" mgiRi “di
Aiortj WKy mai™ (scarce resource)-Gi mave” mteiEg e'enitii mi% GB eEbMZ 92y RioZ|
“§ivcZii etk A sbizK Kjwy miatbi “$U eo Decig ifqiQ: K) mad” ddiq bv hilgy chs
mignRK mglj 1 mat™ eEtbi Rb" cKi, tjvi AMuaKii ibYq, Ges L) mave” metPtq Kg madt i
Rb" cizil eva’evaKZy c#Y|

Kig'Zv Kigtq Avbr 1 tm Abjgx mad™ ibiqwRZ KifZ eEbMZ “yZv tKej cKiii AMwakvi
ibavitYi gta” migiex bq, Gi giatg malGi™ i moe” mielEg e’envil ng| KiY, Kig'Zii meikQR
GK mf¥% c#Y Kiv hig by|

ieibiqiMKZ Znietj i mievEg eEb mae, hi~ K) Ar_-mignRK Kig'Zvi tkYr Abvar ieb™ cizil cKiii
Ici mpi o tRvi T-qvng 1 tm Abiwar Zniej Avgvv Kiv ng; L) mypi" o tkYxi cKiti Rb™ Zniej
AjvvKivi ci JyFRbKZvi ifiEIZ Zv eivT| GLitb Ab'b™ KZ c#Y niqtQ et atfi thay ni'Q|

Z\B tKib 1eibigM A_vgb e'e K "y Kivi Rb" KiDIK "W gib™D AbwiY KifZ nie: K) pgnimgib
Kig'Zii (decreasing desirability) rfiEIZ cKiTi AMwaKyi wbaviY KitZ nie, Ges L) jyFRbKZii
lePvii (nimgvb avivg) cKiti AMwaKyi ibariY KiiZ niel

“fiMekZ cPijZ ewsK e'e v Gme gib™D c#Y Kii bi] cPijZ e'wK, ijv cKifi ghdikijzy
(profitability) 1ePvi Kii| Zvicil RigibiZi Ae v Ges MinK:™ 1 e¥3MZ mZzZy | 24 Ag Kiv
my-Gi mi%2 Zvt™i A_ugb Kiv cKT _IK ciB Aitqi miwmi madK thB| dij, ghdikijzy tkl chs
Zniej eivtTi cab gib™d imte KIR Kti bi] cPijZ esiKs biq ivjd vitF-Gi mi¥ ietiva
cmi% Pvciv etjb, relbiqM imxviSi evevii my i nii AcmiK| ZiB Zv ie™"gib hScuzZi gf ev
tkautii gf @iiv ciZ weZ ne] WPT-3 G Aigiv ibggy Xvj r I AbfigK fiLi r, NGi gia” tKib
ibigEr_K madK 1 iL by

Ab" 1K, Dcti DijILZ Zniej eivili gib™® migwRK Kj'tYi kZwejr ciYKiix Bmjigr e'siKs
cxiZi mi% Ly fijrfite Lic tLig hig]™ Bmjvgr evsiKs-G jvf-1jyKmith AskcwiZ Gi Aimj
KiiY] GLitb tKib cKif A vgtbi mxiSMnY cipgug mevi AiM Avim ghydvkij Zvi welgU] c_g
gb 1D mal™ eEfbi weZiYMZ v K_tjv Zg aiv nijl W2 chitg Adm metPtq Drerbkij
eentii ciZ Jy itk med” eiviTi ielqu]

7.2.4. Bmjugr €'siKstq eEbMZ biihzy

t7iki A_kbiZK Dbqtb e'sK, jv th Ae™wb 1L Zy, veibiqM A vgtb RbMiYT UKy e'envi KitZ
ciZowb, 1juiK AbgiZ t~qui tcQib GKIU KviY| G hiM A kbiZK Dbgb ejiZ tKej cY' 1 tmevi
pgeagib Drev btk egig by, ceyxi mi% myig eEbIKI eSig]
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tKib e'sK e'e v “§ aifc eEbiK cfueZ KiiZ citi| c_gZ, ierfb iz, AAj 1 terfb Awg-tkYii
gia” Au_K mal ibiquRZ Kii| W0zZiqZ, A vab t_tK my Aig e'vwsK iKfite Zvi t=Kinvivif'i
(AigibZKviy, esK 1 D "v3y) gta” eEb KitQ Zvi gva'tg] miivs, tKib eisiKs cxiZiK ~y KitZ
ntj terfb LiZ, AAj 1 verfb Awg-tkYri gta estKi weibtqiMthiM™ Znietji cikicuk
t=Kiniivit i gfa” SiK 1 jvF-Gi myg eEbl ibidZ KiiZ nie|

e¥sIKs-Gi YU avivi gta” ZgbiggK rerbiqiM “YZy IPryZ KiiZ GLitb thme gib™d e’envi Kiv
ntqfQ:

K) inmviei AIKvi A _evmoe nij Aviqi AiKii Abingr AigibZ I Aiig (advances)-Gi tkYwebim;
L) esK 1 Df v Ges IB e'sK I AigibZKuixi ™ i gia” Juifi Aig A_evmy i Aig-Gi AbgiZ; Ges
M) AigibZ I AMig Gi kati-MigrY tkYxebvm|

IPT-2 G 7Ly hig, cPijZ e'sK, 1jv cKifi ghdikijZy tetePbig by Gib GKIU miaviY niti my
Aitivc K| Ab” K vq ejiZ tMij, cPijZ ewsK, fjvi Aq tKibfiteB Gi A vgb Kiv cKT1, ijvi
KZUr jvF nijv Zvi mi% msik6 bg| dij, ewK Zvi Avg inimie tKej woim6 my jvf Kii]| e’em
t 1K jvfeib nloui GKgiT ¢y ntjv DE 3|

7.2.5 A WbiZK 1 wZkijZv 1 Bmjugx €'vsiKs

NiZ migjvtbvi mnRiZ mig_": A_biwZiK 1 wZkyj Kivi mnRiZ Y ifqiQ Bmjvgx e'stKi| Gi cKik
NiU mag™ 1 “vigi 1741 Bmjigr e'vsK-Gi PEBMZ eva’evakzii gva’tg] cxiZ inimte Bmjigr e'vsK
Aciimhfite GKU jvF-tjyKmitb  AskxwifZi (icGjGm) Aw_K mgiaib] GB ciZzdb
AigibZKvixt™ 1 GKIU ASeZxKvjxY jvifi K v Ribig| cti Zv cKZ jvF ev tjKmitbi vRIELZ thwi-
letqM Kiv ng| 2B, Bmjugr e'vstKi AvgvbzZKvixt ™1 1hi™6 nifi jvf - qui tKib eva’evaKZy thB|
GKBfite icGJGm Aw_K ciZdwb inimie Bmjvgx e'sK, FY-MnxZy th jvf Kii Zvi GKiU AbguzK
Ask cig, my 1 giZyvibawiZ niti tKwb jvf cig br] Gi gvib nijv, Bmjvgr €vsiKi A vgb Kiv cKi
hi™ Fufjv Jvf Kii, 2ntj Gi jvfF fitjv nte] cKiii jvF Kg nij, tm Abngx e'vstKi jifl Kg
nie| Gi cigM nijv, g vi mgq Bmjvgr evsK Zvi teibigM T 1K Kg GghiK, thizeiPK jvf MniY
c Z K] Bmjigr e'sK e'e vi GB Abb" “eiké” mBIKK'vj diskb evieRibm mBiKj ev A_buZi
Ab'tKib ANZ migjvtbvi 14T GKIU mnRiZ +"we JyBRvi nimte KIR Kti|

8. Bmjugr e'siKs 1 migZ ceyx
maiiZ ABGQGd-Gi GKIU mgxyvg 7 Lv hig, gv_wcQzAitg biRitentb eyx NWi cil Aig “elg”
eoiQ] AAIJK, ierfb €13, Mig-kni I brix-cyetli gia” Aig-"elg” eyxi cikicik ciii iZi Ativ
Aebiz nigiQ] verfb tkYii gibydi gia” Gme AmgZy iKfite ~+ Kiv hite, cyivem rejf Kiv by
Mig 1 KFde Kigiq Aibv hide? Augiv hiw Bmjvgx €K e'e v-1 Abkomb I Ablxgb, ijv AbgiY
Kii, Zintj migZ ceypx 1 “wi ieigPibi gia’tg Zv ARb moe|

8.1 Bmjugt A _-e'e vi jy' I “elko”
Bmjvgr A_-e'e Vi c¥iv Kivitgy tekiKQzDiTK™ ev giKum™-Gi Ici cizi6Z]| Ab” K g, Bmjugr
A bnZi cKiZ.ibggiZ/K| GIU kixdAn-i rerareaib AbgiY Kii| thLvtb tMilv gibeRuZi Kj WYiK
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DrmanZ Kiv ng] hv 2™ i wekim, gibeZ, tgay, fiel'r cRb! I mal™-Gi ibivcEweantbi mi
RioZ| eRvi, ciievi, mgiR I ivdi gia” fuimig™ ciZbvi tPGv Pujyg Bmjugr e’e v]

GB e'e v gibezii € MZ I ArawziK Pun’v c#Y Kii, AwzK kas jvjb Kii, ciievi I mguRi
msniZ tRvi vi Kii|

Bmjugr A_oiZK giWj-Gi eRvi e'e vg, mai™ eEb I eivl PujZ ng i 1erkd QiKibi ga'i iq]
ciogy giWiji giZv gwjgwbi i KiQ t 1K ZirgwYK AiZZogiK AWPIY Ak Kiv ng bv] Zii
“v_ci APIY iIKfite mgidRi mielijZ v K yiZM Kii tm K v ZiK fietZ ng| mshig D@y niq
GKRb gmjgib Dcjia Kiib, Zu rekm 1 Avvi ielgU “Niggrx teyveiUi mi% RioZ - hy
BnRMZ 1 K ciRMZ chS e Z] Zii miguRK eva’evakZy ijv ciZzcijb Qoov CiRMiZi mglj
ARb niZ citi bi|

en=K chiiqg Bmyugr A_bnZi giWj, cyrew™ A_bwZ 1 mgiRZuSK A_bnZi BiZewK Y fjvi
moiek NUibvi cikvcuk Ab'b” thiZePK cfie ~+ Kii| cYivey femiKui moiE 1 ewRvi
e'e whEK nlqig Bmjvgr e'e v Ab” "B e'e vi NUIZ,1jv c#Y KiiZ mygB tKej bq, eis
ela’2iggK RIKiZ c vibi gia'tg Gi i1qiQ mnRiZ mgzv 1 1eZiY ygZv| Gi gib nijv, mal™ kyyxi
KiQ T _tK mgviRi 1~ RbiMidri KiiQ A_ “wbvSi| ceyx ARb I eRiti Gi mgj eEtbi ci
Bmjugx A_shiZK giWj eEtbi Bmi, tjv mypr ofite Zg ati|

tlerfb chitq Bmjvgr €vsiKs-Gi ciquMi dij Aw_KLiZ 1jv kiBkijx nq] GZi'b hviv cPijZ e'sK
e'e vi eBti 1Qj 2t itK ASTEi giatg Bmjugr e'sK idbuwYqyj BbKmb ev Aw_K migZKiY
tRvi Vi Kii |

cPijZ e'sK e'e v my (rier)-rfiEK nlqiq AtbK gyjgib GB e'e v e'envi Ktib by| Zviv my-rfiEK
eVsIKs Kihpg 1K iRt T miitq iviL] Gfite Zviv evsiKs Kihpigi eBti T 1K hg| 2470
GiiciS chS Bmjygr e'vsiKs Kihpug Qiofq g vt~ 13K GB e'e vi Avl Zig 1biq Aimv thiZ citi|

8.2 Au_K migZKitY (idbwYqyj BbKmb) Bmjugx e'istKi FrgKy

e15K-Gi KIR n{'Q IKQZ\ktci e 1 miaviYFite epEi RbiMidri A _biZK Ae vi Dbgb NUvbi|
Bmjugr evsK iKFite "~ RbMYIK mnvh Kivi cikicuk Awg-"elg” Kigtq AvbiZ mnih™ Kii?
telkifM cPijZ e'stKi Ae o tgilicijUb GjwKy ev eo kni 1jiZ| Bmjvgx €vsK mavebigq |
AetnijZ GjwKv, 1juiZ Zvi kilv I Ab'b™ miein Pyvibj Qioiq tq] Z_"chy® e'enii Ges fci+
Aidm I AbWo" ez tKo™ fjvi miaigtj e'g-mikax rerfb e’emv giWj D™eb Kii|

Bmjygr €K gFZ cKZ.mal™-vRiEK tjbt thi Ici ibFi Kti] me-ciBg imiKDIiUR crinvi |
niBieW ctY i giZvidbuYqrj vj FtiR ev Aw_K “vaibZy Giotq Pij| Gfvie Aw_K my tgiKite jvi
Rb" "biZK mgvab 17q G e'e V]

Bmjvgr A_igb T gymZceb] GUr dUKiewRxi giZv RgiLjv bg] GUr Aw_K tR/"PdT e 1j
A_nZiZ cKZ.LiZ 1K Pea Kti| mAg-mgitek NURZ | i:Zc¥ ZrciZy Prjyg| cex ARD 1
“wi retgPtbi Rb™ G mAq ieibiqM Kfi| dij mgiRi “ii> 1 ibg Avtqi giby A bnZiZ Ask
MnfYT m$hwM cug I A_kbiZK ceyxi mgj M KifZ cifi|
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Bmjigr €'isiKs GKiU mgzv I b'hZi-rFiEK 1eKT e v I mignRK “wgZc¥- ietbiqiM] hv mie-ciBg
uBimm 1 1K g 1 me mad vigi KiQ mgv™Z| gvjiagikag 40% MinK Pxbv| h$iviR™i Bmjvgx
e'sK, 1J1tZ 20% MinK Lib, 1™y kL]

ASRWZK chitg Aw_K tmervtbi ty1T Bmjigr €K GKIU “iZ eabkij LiZ| Gi madt™i crigiy
1.4 WUijgb Wjvi | h$iR", higivd, Ricib, imbaicy I dvYmn 701U 17tk cPijZ e'vsK _ 1jvi cikicuk
Bmjugx e'isiKi Kihpg criPvjbri Rb™ e'siKs AvBb mstkvab Kiv nigiQ]

9. Bmjygx e"siKs I tUKmB Dbgb
BiZicte DijiLZ tUKmB Dbgibi Rb™ ciqiRbig Dcvivb, tjvi e'verdi Bmjgx tkyvg evcK | i:Z
t~qv nigfQ| gRvi velq nfjv, tUKmB Dbgb ~kibi pgeagib Dci b, fjv ibD-KumK'vj A_bnz
t 1K “H mii hi"Q Ges igB Zv Bmjvgr A_kbiZK crigbiji v iK aweiZ ni"Q| tmLvtb b'igePri,
mgZv | cheEtbi Ici tRii t-quni’Q (BKerj, 2005)]

Bmjygr “yotKiY 1 K Dbab aviYvi GKiU bzl msAvi ¢ ve Kiib BDmii| Zvi giZ, Dbgb nijv Av_-
mignRK critetk GK aithi K\VitgiMZ criezb, hv GKB mi% Bmjvgx ABb 1 "hiZK gj'ieva Gviv
PujZ Ges hv gib$Ai Drev”bkij mig_"tK mier'PZvi 11K ibiq hig Ges e MZ 1 AiawzZK jiy'i
gia” fuimig” cizdvi gia'tg jF mold 1K move” meiPiq Fifjvfide KR jwig]

BDmii (2005: 25-26) mytofite t~Lib th Zvi ¢ weZ msAig, Bmjigr crigbtj Dbgtbi cPijZ
msAv ifb A_ enb Kti| Dbgtbi cPijZ msAiq tKej e MZ myj thgb A_sbizK, miguRK 1
critekMZ Bmy, tjvi ciZ "y t7qv nigiQ] Ab' 1K, Bmjvgx ciZowb, tjv Ativ evcK| GLvib tKej
e MZ I migwRK Ae 1biK 1etePbyq thav ngib, "bizK I Arawz!K tcyvel, 1jvl ietePbig thav ng
(nmib, 2006: 7,; Kinid, 2002:23)] nimib (2009: 8) 46 Ktib th, Kigkb eiYZ msAui
telki M Bmjvgx rera-teatbi mi% maZc¥| GiZ tKej gyjgibB bg, tMUr gilbeRuZi Rb™ Dbqgibi
aiYv 3 Kiv nigiQ] GUr BiZicte DijiLZ ZRiKaqn-i mi% maZc¥| GB aviYvi Drm Avj-
tKviAb] tKviAb I nw™im tUKmB Dbgb thgb, “vi~ I Afvert™ i mnih” Kiv, mgwRK b'q rePvi
ciZ6v Ges eb msiyY 1 ciYr iyl giZv ciitekMZ Bmi, 1jv fRvi“vi Kii Ggb A _ibiZK, miguRK
I critekMZ Devo_tjvi K vietkIfite DijL Kiv niqiQ] cieT tKviAvb cikizK mai™ AcPq by
Kii Zvi mgz"enitii Ainfib Ribitby ntqiQ]

9.1 migwRK “vgex2Zv (imGmAui) 1 Bmjvgx e'siKs

Aa kZwa ati ciogr RM:Z mignRK “vgexZv ev imGmAim aviYwU cPijZ| Bmjvgr “ipiKiY t 1K
Gi tetkliYi 1Pov Tiz nigiQ g Kigk “KK AdM] hihl Gi tPZbi I “elkd” tjv Bmjvigi
DibtIKvj t_1KB gwijg etk ielvRgib|

Aitiv AtbiKi gta” “waK Bmjygr Tiotkiy K imGmAvi maltK fek wKQzceU iPbv KtitQb|
OmGmAVi 1biq Bmjutgi K W0 kK cetU 1Zib mGmAIi-ZEK cidgr yofr t 1K Ay Kii
Aitiv Kj'WKi iffc Zg atiiQb (CynK, 2008ie)| GiZ tKej BnRMiZi mdj™ 1 mi, thgh mierP
gvdv ARb I e'emiK tUKmB Kivi K_B ejv nqib, tmLib ciRMIZI g 1 miLi K vl ejv
nigiQ] AiakKs, “wnK (2008G) Avtiv efjiQb, Bmjvgx esK ijvi jy tKej givdv miePKiY by
ntq migwRK DETK”, tjv numtji jiy'1 ciiPwjZ niZ nte] it “yK GLitb ZiKIqi-i “yoF%r ctq
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KtifQb]*2 hv Bmjvgr “yoiKib t_fK imGmAii ev veigibi g Dci™wb inimie KWR Kii| wZib Prinl
_iiZc¥ Devib iPyZ Kii GB ZEWUIK Autiv kikvjr KtitQb] Deviib, tjv nijv gibydi ghiy,
“vaub B"Qv, mgZv 1 AraKvi Ges Av v 1 “ugZ|

Aingy™ (1980), Piciv (1979), biKif (1994), imiTKx (1980) 1 RiiKy (1980)-i giZv Bmjvgr
A_bnZi telkifiM cibZ Bmjugr ieiaieab Abgvetbi Rb™ Zvlint™ i~ ZamxZvi Ici mieV'P | i:Z
I"1qiQb] Gi mi% ma(iK inimie ifqiQ izexeqn (Avjini GKZ), DLgin (&iZZ) 1 ZiRiKqin (TxZy
I Dbgb)| Bmjvigi A@wzZ!KZigibZ GKiU mgvR MVib G_ijvi , 12Z Kg bg| cikicuk, GKiU DbZ
e'e I Mo Z§iZ mnigZv Kti Gme Dci™b|

AV J-Gi buzZgijvi gitb 1 19T AfbK 1e”Z] An_K 14T GUr ~Zamx inimte tgtb thay Actinih|
tKviAD I nw’im G eveiti mguofite DijL Kiv nigiQ] Awgvi™iiK cizkazZ (PB8) c#Y Kivi
everbl Kiwi ZaM™ 7av nigiQ] IRb ev ciigiic mgib'Zg Kg by "1Z ejv nigiQ| mgqgizv |
bhfite kigiKi gRy ciitkial K_v ejv nigfQ] tKibiKQz gbMov eL'v Giofq Py, gR¥ wi
crinii, gf" KvimuR bv Kiv, pggg 1 TaU cKikmn Autiv AtbK ieliq bt Kb 1™ qv nigiQ]

AiaK$, mgiiR &ZiZi aiiYv ciZioZ ntj gibydi gviS malt™i eveiti Ggbh GK tPZby Mto 14V hy
ci K Fijvem I mnbyZ m 1 2" 11K bvgiePvi cizévi ci_ PwjZ 1 Doy Kii (BKevj,
2005: 11; BDmii, 2005: 30)| Gme , Yejx GKiU hZkyj 1 “wgZc¥ mgiR mdi Rb" Rizix|

Dctii AdjuwPZ imGmAvi | Bmjvigi AvdjiK tUKmB Dbgb-Gi “elkd™, 1jv Bmjugx A_e'e i
ASibinZ 1elg] Bmjvgr esiKs e'e vq Abljibi ctk G, ijv cmiK] Av_-miguRK b'giePri
tRvi~tii Rb™ cieT tKiiAitb ejv ntqiQ (17: 26-27): OAVZigiK Zvi AvaKvi “vI Ges (Aitiv “vl)
St 1 gywditk Ges AcPagiK e'q Kiil bi] e Z, AcPgKix kqzithi fiB Ges kqzib Zii
CIZcijiKi ciZ AKZA|0

9.2 A_bwZiZ Bmjvgx e"siKs-Gi cfie

o A buzZiZ cKZ.l Aw_K LvZ_tjvi AiaKZi A%FZKiY

« e'emiq AiaKZi DbZ "hizKzy N e'sK tKej A_sbhizKfite myyg Aw_K Abyiva, 1juietePbr Kite

* tKej FY'vZv bi nig Bmjvgr esK, 1jv A_igibi KR GKRb e’emigx (gyveiny), BRvivvZy e
Askx™vi (gyvivey; glwivKy) intmie GiMiq Avmte| Akea KiiR A vgb (thgb, GvjiKinj Drci™b)
t_1KieiZ _wKie Bmjvgr e'isK

* MinK-AugibZKvixi cikveikx retbigiMMinzZii mi% bt tb AraKZi ~"QZv eRvg ivLv] tKibiKg
mskq GotZ cizil tjbi tbi 14T my(o P& Kiv ng

« epEi A WiZK iZzkijzi N cPijZ A velgK iPoiejtZ miaviYfite DijL Kiv nq BKBU
A wqtbi Zgbig my-rfiEK FY 1b A_%biZK A iZkij Zvi Rb” AraKZi “vou|

10. Dcmsnvd | bwzZMZ ¢ ve
maiiZK “elkK Aw_K m¥U ASRWZK An_K “K'ctU GKiU A_en cieiZb NiUfqiQ] iek A_bnzZiK
hiiZ AdTKIU m¥U AINiZ nibiZ by ciii tmRb™ AiSRuZK Au_K e'e K kiBkijx KifZ _ 1zZc¥
bqgvZ!K (normative) ms wiii KiR PjiQ|
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e'emig "iZKzy m 1 veibtgqMiy T tetQ ibtg Bmjgr A vgb cidgy ietk A vgtbi bzl rfE 1z
ch:Zniej mieivin Ae™wb WLiZ citi] Ggb GK A_e'e vi cPjb NUEZ citi hviek A_e'e i
nviviby Av v cliexii 1 mgin Avvigi gizv friegeZ mip Kite]

eZgib A HoiZK m¥U t 1K teritg Ami c_ tTL4Z citi "iZK APTY-FIEK GKIU A_tbiZK
e'e V| dij AgibzKiix I veibigMKvixt™i Av v Avevi idii Amie] cKZ A _buZi N$i “wutbii
Rb*Zit™i cQ B Tkl K_y|

“elkK Aw_K e'e 1q GKIU AskiwiZggK "bizK gicKuV 1 brZgijv h$? Kiv ciqiRb] Gi jy~
nie, A_buZi 1ePyY e'e ichvi ga’ r"iq GKIU maviY mgj ARb| gwyli ggtea 1 “wgiZi
gia'tg eiRvi ciiPujZ nie] Bmjugr A_buZi gF rfiE - "hiZK rera-ieaib, 1jv G 1y1T DcKvix niZ
cii] G, fjv €K I MiniKi gia” bzl A v mg Kite] hv AR GiKeitiB bé nig tMIQ] “izK
lela-learb msthiRibi dij ASRuWZK esiKs e v be DIlichig GiMiq thiZ citi 1 A bizK
cepxiZ frgkv WLiZ ot

A_bnzZi PigKiT1 (BiKibigk ActiUi) gta” Av vidii bv Gij, metizK Aw_K m%iUi tKI 171K
CliPwjZ miKvii Dxvi Kihpg "etkK A_bnZiK ceve va idiitq Aibvi Rb™hi_6 b

meiiZK An_K m¥U tpzZi-ietpuzii gta” modiKi rREIK “HZ 1 AsikKfite afsm Kii " igiQ] hvi
gta” KihZ iqiQ 1lek A_bnZ| Aw_K ciZ6w, tjiiK "bizK DTichy mnthiiM c:A_wgb Kiv DIPZ|
G1Z tmme agiq DTxchv hi KitZ nte th_1jv gibytK “wgZc¥ Kg 1 "bizK APitY DIy Kii|

Bmjvgr A vgb e'e v iek A _bnZi “bizK vfiE MVtb | isZc¥ FrigKy TWLiZ coti] 2v A "bhizK
ch:Mvb I vetki “witZg tk_ fjvi A _ibizK Dbgtb frgKv ivLiZ cti] wetkl Kii chUb, Kil,
tUrgthithiM 1 AeKwizgy Dbaib FrgKy ivLiZ ciii Bmjugr e'sK |

cPiJZ An_K e vi AtbK tjv “wj2Zvi GKIU nijv eZgib eiRvi-ksL jv (market discipline)-i 1y/{T
Abgh$?Zi] G eRvi e'e vi GKIUB Jy" N mierP givdv ARb| SEK eEb I PBex cy_ iji
hi wPZ e’envi matiKZ 1bLid buzZgijvi Afite G Ae v "Zii nigiQ] Bmjugr e'vsiKs Abvh™ Rujquz
ciZtivia myg, kilkijx I mnR ieia-ieaitbi AraKvix] Zv iek A _bwzZi vt AiSRuzZK Aw_K
e’e vi Rb" GKIU Dch$? Kihpg idZ Kivg Ae™wb iLiZ citi]

eZgib iek A_bnZ GLtbv ciaveyi mYUgs? naib| Gi gta’l Bmjigr A vgb e'e vi kiSgE Ges jif
I teibioqM myhiMi YT ceyxi D¥aj maveby 1Ly hug| ZiB, eZgib m¥U Bmjygx A vgibi eveiti
AMn ewoiqiQ] G e'e MK Ggb GK Aw_K ga™ ZKvix infmte t~Lv ni"Q, hv Au_K v 1ZkijZy
tRvi~vi ek A ihizK e'e viK AiMi Ae g idiiiq ibiZ myg|

AR ASRuZK Aw_K e'e vi GKIU Aiet"Q™" Dcv vib ciiYZ nigiQ Bmjvgx A _bxZ| “elkK Aun_K
mytUi teyictU “elkK A_bnZiZ v izkg Zv iyv 1 "elkK A_iiZK ceyxiZ Bmjvgx Aw_K e'e v
IKfite cmiaK 1 mavebigq niZ citi Zvibiq puigB teik ferk AvjwPhy ni"Q|

me(iZK mgiq Bmjvgr A vgtbi pgeagibh ASRUZKKifYT dij A kbizK I Aw K AiS:ma(iKZ
GKiU bzl giWj Rb!ibt"Q| GUv e®v hite, matiZK eQi, 1jiZ Gikqv I ga'ciP'i 7k 1jvi gia’
enYR™ | 1~ Z crimti verfb LiZ reibtquiMi dij kiSkijx A_iZK eUb mgi gia'tg|
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matiZK eQi, 1jiZ Bmjvgx A vgtbi evcK ceyxi KiiY, iekecx D xqgb A _bwZ etk Kii,
Gikqy I ga'citPi tk 1jvi Aw_K I A_tbiZK e'e iq Gi , i2Zc¥ Ae wb| mieicii GB “§AALji
gfa’ ciPibKij T 1K kiSkijx enViR'K 1 A_tbiZK madK reivRgib| HiznumK Omé i:U0 afi GB
eUb 1eKikZ niqQj | G ct_ kZ kZ eQi ati G AAfji t°k_tjvi cY" I Kihgij crienb Kiv ng]
G c_ afi Gikqi cevAtji ciPib mFzii Aib cidtg idZub ngl

AR Avevi, A ihiZK eUbtK kiSkijx I Gikqvi bzl Aw_K 1K™ tjvi gta” epki mgSiqi giatg
tmB A_ibiZK eUbiK teMewb KiitQ Bmjigr A vgb] GUr GB AAtji cepx 1 Ar_-migwRK Dbqtbi
mavebitK clyizaeZ Ges Omé Ti0-Gi behiMi mPor KiitQ] eZgwb "elkK Aw_K m¥U ibimth
BiZewPK FrgKvi ga” 1" 1q GUr dit) DiVIQ]

lekigtbi dij mg myhiM KitR juMiq Bmjugr A vgb tKej cidgv iek bg, D xqgvb A _buZ_ fjvi
mi%el Zvi madK tRvi Vi KiifQ] GB buZ ieibiqi-"elPT mdi Abi| GiZ tKej WKZK eRii
migiex _Kvi SEKI Kig hig| cidgr Aw_K e'e i cikicik evRvi 1 DYiggib 17K, 1jvi gfa” madK
tRi il evedi Bmjvgr A vgb e'e vi AYaKii tKej "elkK A_ibiZK 1 1ZkijZv cizévg Aeib
iLvi m§hwM “Zii Ktivb, TmB mi% retki A_kbiZK ceyxi mavebvl ewoiq 1" 1giQ}

Z mk:

01. Our Common Future, hv Brundtland Repot bifg CIiiPZ |

02. eisjvt k e'wstKi vitcl, idbuwYqrj BbKmb: v tivy Ae esjitk e'isK|

03. tRitmd 1-=-MiR, v diz Ae infcrtpum; WRAtbi- Bb 1™ vdb’Y tmei WiMW AR tnqyi, GO IquksUb jim Bj-
BKRciUW MBW AIR ADU, i~ MuWayb, tmiPai 16, 2008

04. tRiimd 1=MijR, v MaWgub, tmiPai 16, 2008 http;// www.guardin.co.uk/ commentisfree/2008/sep/16/
economics.wallstreet

05. Richard Eskow, http;//www.curbingwallstreet.org/post/1291540172/automated-greed-factories-how-soulless-banking-is
06. Erich Harbrecht, Head of International Financial System Division, Deutsche Bundesbank said in a recent conference -
Building an International Monetary and Financial System in 21 Century: Agendafor Refor, bifai 24-25, 2008, 1bD BgiK
AbpZ

07. 1Ray “win™ I tgini nimib, The Effects of the Global Crisis on Islamic and Capital Market Department.

08. Avim, Gm Gg Avjix (1997) IcPijZ maGBigfK KihKi 1 A_ teibiquiM Bmjgr €'siK cipugid icGBPIW Miel Yy
Arfm™F

09. Av>im Gm Gg Arjix (1994)] A_retbiqiM cPijZ esiKs e'e vi NiiZ Ges Bmjigr e'isiKs ee 1l Zii cIZKvi;
_Um Ab BiKibigKm|

10. Av°wm, ci, 3|

11. " (2008G); Bmjigx e'isiKs-Gi DITk” Abgweb : t=Kiniivit™ i critonyiZ GKil Riicl]

12. "y, 2008ie: Ic.15

Abgy™: GRIR fniimb
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tginid™ Ave”y gibvb

TrgKu:

ieke'icx Dbgbkij 1k, 1jdZ “wi™" vetgiPtbi YT Bmjigr 712 veibigqiiK GKIU Rbicq e'e v
inmite MnY Kiv nf’Q| mueKfite Bmjugr 912 veibtquiMi crigry 2012 mitj 20k tKuU Wjvti Dbxz
niqiQ| Bmjvigi "oiZK bwzZgvjv I my 1 Dci wela-ibiliai KiitY Ae'nZfite 1ieKikZ ni"Q GiU|
Aek’ etk th ciigy Yz FY itqiQ Bmjugx T2 veibiqM Zvi 1 kzwsk gl | Avevi, Bmjvgx 2
telbiquiMi 50 kZwskB Bmjvgr evsK ewsjii k-Gi cjr Dbgb cKiti (AviiWGm) AvlZyq
Kiv ietbiqm]

Bmjvgx 12 rerbiquiMi aviYv Bmyvgr buZgvjv t_tK DrmwiZ Ges GIU mgviR1 ciZ “vgex GK aiibi
letbfqM] thme veibiqMKvix tKej nijvj ev mgiiRi Rb™ Ky WK Bmjvgr iela-maiZ cKit 2t i
mod™ KR JWidZ Pib, Zviv Bmjygr 12 A vgb LiiZ veibiqiM Ktib] G aitbi cKif “vZe'rfiEK
RKiZ A_evenYR er ikl _VKiZ citi hv t7tki A_buZ ielbgitY Ae b ivLie]

Bmjvtg my woilx| ZB, cPijZ NzFY Kihpigi mi% Bmjvgr 9z veibiqM ee vi ci K™ iigiQ]
Bmjvgre'e v i~ 1 Afex iK™ i my g Tz ieibiqM 1" iq K] eveK “wi™"-cnoZ eZgib etk
i~ RbiMéri A_kbizK Ae i Dbgtb 2t 11K A _vab meav t-qui tPiq Frijv tKib mgvab thB|

Ggb cKiti mi_ veibigqMKvixtK msiké nevi m$hwM Gib 17q Bmjvgx 91z reibiqM] hv AfbK 11k
“wiTT T BRKILY Zirche¥ Aetvb WLiZ o] ciigKfite Bmjvgx 12 reilbigM 1T ev Dbgbkij
AALJ Bmjigr kix0An baniZ kiZ Aw_K tmervtbi Dci ibFi Kii| GUr 91z A_wgb 1 Bmjig
Au_K ee v-G “BieKikgb LiZtK GKmi¥: cizibiaZ Kii |

SN i mnig2Zy Tvibi pgeagib cigqiRb c#Yi cikicik Bmjig T meaiciBiTi ciZ mnib§irZ 1 Lithvi
th mignRK “vgex2v 11giQ Zvi Ask mimiel Y1z veibfgM “vi 11 Au_K meaicul3 iidZ Kii|

tKej gyvivev I gloivkii gZ Bmjugr A vgibi DcKiY e‘envi Kii Bmyugr 91z retbigM KihpgiK
GiMiq tbav hvte bv] tmBmi%. Bmjvgx A vgibi 1eKi, 1jv evoitZ nte| Avi, i ceY Tk, ijiZ GiK
mnRj " KiiZ nie]

cy,exi terfb "vib kZ kZ Bmjygr 91 veibigqiM ciZowo “Zii niqiQ] retk Ab” AtbK t7iki gZ
Bmjvgx e'sK evsgvi Kk igigiUW (ABieleG) mgvR t_1K “wi " vetgiPibi jiy” Bmyugr 91z ielbigM
KgmPx MnY KtiQ] G cetU Agiv 1™ Le G KgmP iKfite KIR Kii 1 ~wi™" ietgiPth FigKy iviL|
msiy FrgKvi ci 10Ziq cte “wi™" matiK aviYv I “yoF%i ibiq AdjwPhr Kiv nigiQ] Z2xq cte
i~ retgPb KgmRy 1 Gi A_vgb cipgv eWL'v Kiv nigiQ| PZz cte cPigZ I Bmjygr 11z ielbigM
e'e i ci_K magiK AvjiKerZ Kiv nigiQ] cAg cte ieke'vex Bmjigr 12 rerbioM Kihjpug medik
Atjwbr Kiv niqiQ] 16 cte Bmjvgr esK ewsjvi k njigiUtWi Bmjvgr 91z reibigM Kvhpiigi
ASibinZ k=i relqiu eL'v Kiv nfqiQ] mBg cte Gi mavebvi Dci AvjwPby Kiv nigfQ Ges Adg
tgmniei™ Aie™y gibib: e'e ichi ciiPiK 1 mB1, Bmjigr e'isK ersjit K ijigiUw
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cte Bmjigt 112 tietbiqM e vi migtb th PtjA tmieliq AdjiKeiZ Kiv nigiQ] beg cte Bmjigx
912 veibiqiM e’e vi GKIU mgiSZ giWiji ¢ ve KivnigiQ | “kg cte Kiv nigiQ mgui gSe” |

2. 7w aviYv I Ty Fae cPijZ ebig BmjugK

cPijZ “yoFadZ Avigi ietePbig “vit nijv tm €3 th "1bK GK guKb Wjii Kg DciRb Kii
Aii ci gib™1D "ibK 2,112 K'vjuii Kg ey MnYKvixK "1™ inmvie wPryZ Kiv ng|

Ab'i™iK, BmjugK “yofYa Abgiti tbmietkK (th crigiy ev ZvitPiq ferk mad™ _Kij RKiZ v°iZ
ng) “wi™" filv imite 1etePbv Kiv ng| tbmie crigiYi tPiq Kg meGi™i gujKIiK v~ inmie
ietePbr Kiv ng| GiU GKIU iPiSh msAu hy, th tKib h$M ¢y, exi th tKib “vtb cthiR™ niZ citi|
AbTIK, “wit™ i cPiyZ msAviPish bg| mgtqi leeZtb “witTi G msAv ciéwZ nq| Avi, DbZ
™k 1jvi 1T GIU cthiR™ by

3. 7w T RKIY cipg
Wi ietgiPibi KgmP 1jiK B 1KSkij tkYwebwmZ Kiv hig:

K. ctiny tKSkj: TUKmB ceyx, D'P Kgms b, DP nitii gv_wcQyAiq Ges “wi™" mvi Kgutbvi jy
ARibi Rb" G tKSkj Abgiti mgi=K A_¥iZK baZ rebumZ Kiv nq|

L. cZ'y tKSkj: Gi jy~ K meav e’AZ RbiMiortK UdMU Kii 2™ T ciqiRbig mnigzy gy, FY
myaig 2vi~ i ciekwakvi m, v "MZ Dbgb, vyiZy evoith Ges PevSfite “wi™" Kgvthy]

ctivy tKSkj MnY Kfi “wi™ “#KiiZ tctitQ Ggb ™k _tjvi gta” Ftjv D iniY nijv Bb vibikay,
grjtqkar I _Bj W] Gme t k avivennKfite mgioK A_biZK buZ ,tjv Ggbfite e eigb KiifQ
hiZ Zviv ciZeQi 6 ev Gi felk nifi A_kbiZK ceyx ARb KiiiQ| Avi, eQiii ci eQitkyy, v 7,
CliKiTZ ciievi Mth miKuix e'q ewotq tMIQ] AbWiK, cZ'y tKSkj AbwitYi D niY nijy
eisjii k| GLvib miKvi I femiKwi ms v v (GhIRT) 1”6 11~ RbiMioxi gia” FiY ctekwaKvi

i dZKiY, v " ciiPhy 1 ikyy tmevi giZviKQzmer 1”10
| T wifevdiead o |
| | |
3o S et ot A Sl
— o 3fa | Tl fremd | | ATOTES TS
| IeE R 9% Waﬁ%m xﬂ
\©
] A e R e afetary - @QW@;W@
o
kL | g g e |

fom:3: ZAICH MRERIead &g
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3.1 “wi™ " HKiY DI viMi ieeZb

o aigface TeTifee warq MU Wiy Ress
® VFIE IR &3 7T FR (MR

® TR FAFCMA R o1l A
® T FI3 ¢ YRR 44l frre ¢ =7

® T Wi, W1ei &Y, PO TITen FefeiERac
BieefB e orfe: ® TV 4TS (=l 7T W
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o A I FeeR PAIE T | T

@ BYNI@ TN I ~af® P Aol g ~AfFe
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o ST J1 Rfveaes e e 77 6 w5, a1 @2

om:a: mﬁ@ st e
3.2 i #KiY cKiii Rb gy’ ietePbi
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3.3 . Bmjvgx A_ugtbi aib

CPijZ 1ZFY VZi ciZbwb, tji madt™ i veibiqM veeiYx (tawdij 1) v i my-rfiEK] A wqthi aib
I 1yiTi ©K v ig Bmjugr 2 reibiqi cizow_ 1jv edgis "erkio’i AiaKvix| 4bs PfT Bmjugr
A vgb e'e ig ¢t q "eiPTc¥ A_gibi tgdgK ty/T, 1§y t~Lthy ntqtQ:

| s | | wa%ﬁw.ei g | | ey s |
| e wfen weAmifay | | ro-wfoqm sy |
AR T[E P
> RIREIACRIEGH > wTeRy et
P RIEIRa RIER GG
| e wemifeg | B ) o fafe
TS 312 AN
> RERIKIESRIRG] g wfaw 5fe
— AR Ly ol el 3Ffen
TR WM ferer wefrem
groy fafacaia L TRR
- QA AR 5 e
L (SITR
IS bt A 1 I+

fo@-8 : T Fw Rt aga S wiehy

4 :cPijZ 1 Bmjvgr 1z reibiquiMi cv K
Bmjvgx N1z veibigM e'e vi mi_ cPiyZ 91z FiYi iKQycy_ K 1biP 1™ Litby niqiQ:

cPijZ IzFY ms v Bmjugr 912 veibiqiM cizéib
Znietji Drm eBtii, MinK: i mAqg eBtii, MiniKi mAg, RIKIZ,
IqiKd
A_igb my rFIEK Bmjvgr A vatbi verfb aib

nZ it i A gb nZ i v eBti t_1K hig nZ i v UiMU tWori gia” K
Zniej voiSi bM™ ciy
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cPijZ 1zFY ms v

Bmjugr 712 veibiqiM ciZzéib

UitMU tMvdX bvid™ 1 AMwaKui crievi (me m™m”) AMwaKvi
JV ibariY bvix mygZv “Zii crieitii mygzZv Zi

P2i mgq KZb nu by

Kg ciYv by e Mz e MZ 1 ArawzK

mgvR Dbgb KgmiP tmKZvi agq

5. ieke'vcr Bmjvgx 1z reibiquM:

tetki verfb —vib Bmjvgx 912 ietbiqiM Kihprg P§1Q] 651U 71k 1Zb kZwaK Bmyvgr Aw_K cizéb KiR
KitQ] Gme cizéib kidAni inzZbwZ tgib cig 1 Wijgb Wjvtii Zniej e'e vch KifQ] G fjbt b
ciZ eQi 15 kZustki feik niti evofQ] 2bs QK iKQy, 12Zc¥ 11z ieibiqiM KgmPx 1~ Lvtbv nijv:

QK 2 : ieke'vcx Bmjvgr 11z 1eibigM Kihpg

letbtquiMi
ga'ciP” I DEi Igu Mg igmi gkvivKy
AundKi (fgbr) mibw~K AW Rvej Arj tnim miqy gyreiny
ggymimiZ elBZ Avj gvj fjerbb KiR nmbv jvf-
WIZi AskiwiZ
tnvi™ B uin guBdiBb WY toiig | Bigigb gyeny
“1yY Gikay ABieieGjii cjx Dbgb Kgmp, eisjiik eB fgiqv¥aj
Avj dvgn, TimiKD
AlLgZ ciK b
GABIMGQBBD 1 eiqZiz bitmi fiiz KiR nimiby
“1yY ce Gikqy ZieyniR gvj farkay,
Bh " vibikay
B mnmuak
ciZovtbi
thulgiK
eBZy gvj 1giZ Zwgiej gyveiny, givivKy
eBZy mg IqiZ ZvgDBj BRviv, KR
minviv AALj i ARvVIg dBbY DEi guj
AudKy IcGjim myvb
ga’ Gikqy GdABGb ImGli AvdMub b KiR nimby
cjr esiKs
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5.1 ensjvi ik Bmjugr 2 retbiquiMi veKik

eisjiitk nitti gia” evsiKs tmev teiibvi tyAT enViIR'K e'sK_ fjvi migiexZy ZYg§ chifq
Au_K tmev tctiQ t aui retkl DfiMi tcQib caib hy@ inmite KR KtifQ] G aviYv gv g fitl
ctdmi W. ggwei™ BDby 1976 mitj PAMig tRjvi nUniRvix _vbvi fReiv Milg GKIU cixyvggK
cKi MnY Kii fignib 1 AiZ “ni™ gwoydi gia” FY ieZiY Tiz Ktib] cti G cKi Mgty e'sK bitg
GKiU retklvgZ e'siK ifc thq] G FY e'e veZgitb f1zFY Kihpg inmite xKiZ. jvF KiiiQ] Giz
ciZowbK ciuqvi gvatg witiTi gfa’ RighZ Quov FY tqv ngq] GLib Mici Ab™ m™m'iB
RigibZ inmite KIR Kifi |

Gici niRvi niRvi ciZoib it gta” Y1ZFY ieZitYi KitR Ask thq| Gme cizoutbi gf DITK
K cabZ i bixti RigibZ Quov T1ZFY mear tqu] Zte G TZFY e'e v nijv myfiEK Ges
Kil)Ani 1era-ibtla GLvtb 1etePbig Avbv ng bi] GhIRI-FEK 1ZFY cizow 1jv "1™t i An K
ciqiRb tgUvtbvi gia’tg “wi™ " iefgiPibi Jy" ibiq 1zFY KgmPiZ GiMiq Avm| evsjvi ik Bmjvgx
GhiR1_1jv Bmjvigi AvdjuiK mweK Rieb hicb e'e vi cigiRib mov t7q| Zviv Aw_K ga™ Zii
gia’tg MigrY i1 i myg® Aw_K tjbi ih DrmwnZ Kii|

Bmjvgr AeKwitgvi AvlZig 1990-i “kiK Avb§ubK “wi™" iefgiPb Kvhpug Tit ng| Zie Gme
KgmPx essjvi "tk vaxbZyi ci Tiz nij I ZviK eo tRvi MigrY Dbgb Di™"W inmite PryZ Kiv hig|

weZiZ Avj-Avjg Aij-Bmjugr maeZ c_g ms v, hv 1977 mij tiwn KiYy x> 1 gfa” TiY Kihpg
Tiz K| Gici ms wU G Kihpug XiKv I iiscyi tenvixt ™1 gia” Ges cieZ” PEMitg macmiiY Kii|
Gi AiM Bmjvg cPvi migiZ, Gimaij Ae gwyijg Bagy I Bmjyvgr GW§KKb tmimBiUT gZ msMVb
1970-1 "kiK G aitbi Kgmki ielq ibig KR Kii| 1KS Zvi™ i KgmPi gta” 91z ielbig 1Q bv|
eZgitb KigK WRb Bmjvgr GiRT 1 mgeiq cizdwb 2t~ i KgmPi Ab'Zg Ask inimie 912 ieibiqiM
Ibiq KIR KiiQ]

Bmjugr €K evsjvik 1jigiUW (ABieleGj) Gi Bmjugr KiwitgviZ “wi™" ieigPb ciPov ietk I fite
DijLthM’| Bmjugr esK 1995 mij terfb tRjig eistKi IbKUeZx kiLvi ZEwearth cinyigiK
cKi intmie Ocjr Dbgb cK il (AviWGm) MnY Kii|

6. eisjvi itk Bmjugr 1z iebiqiMi ki3

6.1 1etkl "elko™

- kAN rFIEK 912 reibiqM

- RigibZ g#

- Lvgvi 1 Lvgvi einfZ Kihpg

- Kgms vb myp

- mgRKJ W I "bizK D@yKiY Kihpg

- tmibiUkibi Rb™ KR myeay
6.2 KiR1 aib:

- e'sK kiLvi 10 1KigwgUitil gfa” meaiRbK Mig 1Py ZKiY

- UtMU Mzc WPryZ KitZ vFiE Riic criPyjbv I fmLvbKyi 1e™"gib crii 1Z mgeyy



108 Bmjigr esIKs

- GKRb gV KgKzZvi Aaitb 5 Rb Kti b%Zg 21U I mierP 81U Mec msMivZ Kiv

- e'stKi GKRb bgigZ PiKiiRier giv-KgKzv eQB Kiv 400 crieri _{K 400 e+ ibewPZ
K1 tKb i gia’tg msMivZ Kfib

- msikd 1K™ evaZiggK mAg I miRwnK 1IKi~ msMini Rb™ giV-KgKZvi Dei 1ZiZ b6 v™b 1
mgiq tbqigZ mfv Ktib

- ciZ’Km™m" ciZ mBin 10 UKy (0.15 guKb tmU) eraZiggK mAg Ktib

- MinK m™m"K Zvi veibiqiMKZ A_ givdimn 44 mRin ci tdiZ t-qing

6.3 Bmjygx 2 veibiqviMi mdj

Bmjugx €stKi cjx Dbgb cKT MigrY “ni™1 i gia” Kgms vb mp Ges Ag eyxi Rb™ Kul .1 MigrY
LiZ 3jiZ ~ 1 1 Nz reibiquiMi giatg MighY “wi ™" ~# Kivi tPOv KitQ] G cKiii AvlZig t7iki
MigrY RbMYIK KjwYggK, "bizK I bvqibd tmev t~qv nq|

QK 3: Bmjugr e'wstKi 1z FiYi msiyR Z_™

leeiy Wimai 2013
Mvigi msL'v 17,104

m m" msL'y 8,36,227
leZiY (tKwU UiKv) 1952

etKav (TKuU UiKv) 1373

gl veibiqiMi kZisk 3%

Arrvigi ni 99.70

m™m" mAq (TKuU UiKv) 438

7. Wi ietgiPib Bmyvgr 912 reibiquiMi mavebv:

GKRb €'@1 "bn~b Kihptgi GKiU DijLIhw™ Ask Aw_K tjbi b mspws KR e'q ng| Bmjugx
91z relbigM Kgmki AllZig KR KiiQ Ggb tKD Zvi ““bi~b Ryetb Bmjvgr leab cizcvgb |1
AbgY Kitj Zvi cty gibezZvi Rb” yiZKi Ggb fKib Atea KgKwb f_iK g% _vKv mnR nie afi
thav hig|

c_gZ, esjii itk AiaKisk i~ giby “pfite Arvkij I iekim K th “ypaig hv 1IKQyni"Q Zy
Aijini cetbawiZ] 21 “wit'l Gi eWZug bg| ab-med”, A_Kio, my-kuS 1 mgyx Avjini
cy t 1K Adm etj 27 “piekm] th tKib kiiniK ieciE, giomK AkuS I AmyZy Ly 1" 1]
Zviv civgtki Rb” gmiRt™ Bgvfgi gZ agiq €121 KifQ hig|

agibyMi 1 agAvbmaib €3 Kitiv Rb™ yiZKi 1KQyKiteb by efj maviY gibyli gta” tRvivtjy
lekim| 2™ i civgk I Dct™k Tih Aciva-ceY giby Ry, Pd, gv' K BZ'w™ e Afim ciiZ' Kii|
Gme e Afm Zt™1 “wif™ i1 Ab'Zg KiY| dfj “ni™ FYMnkZviv 271 “wi™™ "+ KitZ Bmjigr
912 veibiquiMi ciZ DZy 1 AKé.nq|



Bmjigr 1z3eibigiM: “wi ~2ietgiPibi nuZqii 109
W02xqZ, cPiyZ GbhiR1 fzFY vZy ciZbib_ tjvi gZ Bmjugr ierbiqM cizbib, 1jv UKy bui'ig cY”
tRMb t7q| g3 critkva b Kiv chS cYUi gujKibr K iebiqiMKuixi | rieibigqMcY” mmite tqy
Mew cT, tmjwB tgikb 1 Aigeak nijKv tgikbcT Abyci bkij KitR e‘envi Kiv hig bi] GQiov
ietbiqviMi wKi tbqigZ critkva Kivi mig_" Gme ciY'i Drcv bkyj KR e’enitii Dci ibFikyj |
ci_igKfiie Bmjvgr 912 reibiqiM KgmPx GFite reibiquiMi Drev bk e'envi ibidZ Kii| GKB mii_
letbfquMMinZii “vq critkviai mygzil eyx Kii|

ZZ2xqZ, Bmjvgr AiBb matiK chid aviYv AQ Ggb e=iv Bmjugr 11z reibiqM KgmPx criPujhby
Ktib] miZivs thiM"zy madb g vm QiTiv gV KgKZy inmite wbh$ niZ citib| Bmjigx 912 rerbiqiM
KgmPx Zit™1 Rb™ cPx Kgms vb myp KiiZ citi Ges Gi gia'tg 2™ 1 ga'Kvi “wi™"l ~#Kiv mae
niZ citi|

PZzZ, cPijZ Ab” GhiRT I §1zFY vZv cizovtbi gZ Bmjvgx 11z reibigM cizbib, tjvi th tKib
chiv 1ZiZ givdv ibidZ Kivi “yo Y K bv] dij, ZgbiggK T LitP 912 veibigM t-qv 287
cty mee nq|

tk1Z, Mitgi AiaKisk bvix c™vi KvitY cPijZ GbiRI-1zFY cizditbi FY Kihpig Ask 1biZ
BZ Z Ktib] ZB cjx GjiKig FiYi cigiRb Ggb AfbK hvix cPijZ GhiR1 ev f1ZFY vz ms vi
KitQ hib bv] Bmjgr 12 veibtqiM GiyiT GKiU MnYthiM™ 1eKT ntZ citi] KviY, Bmjigr GoIR1T |
91Z reibiqiM™vZv ciZzbib, 1 jv gyijg mgviRT mueK K'Y ietePbig ¢ v ev inRvetK DrmunZ Kii |

biP cPijZ f1zFY e'e vi KQy gjZv 1 Bmjvgr 11z veibtouiMi migth Ky PtjtAi Dci
AitjKerZ Kiv nijv:

8. Bmjvgr 112 reibtqriMi migth PvtjA
eisjii tk Bmjugr T2 reibigM KgmPy (ABGMGd) Tie t KB eliiKg PvijtAi majyb nig KR
KifQ] Bmjvgr GhiR1l, mgevg 1 1z reibtquM ms v, 1jutK G chS thme eo aithi PjA tgiKitejv
KiiZ nigiQ tm, ijv nfju:

K. nZ%ii~ GjwKii Rb™ Znietji Afe: ciqRbig ZniejcuR BmjugK GbiR1 ev 91z ieibigiM
ciZobi Rb™ GKIU eo PtjA] “wi™ filvi bitP ememKvix ctZ'tKi Rb™ ieibiqiM mea
IidZ KiiZ PBLj vecy Zniefji ciqiRb] chiB Znietji Afite AtbK Bmjvgx GhiRI, mgeq
1 Yy teibigM ciZdb nZ i~ ch tci@iZ cvitQ bi] bvixi YgZigb 1 AvaypKigibi evoiti
Bmjvgx “yofva madtK fy aiYvi KvitY tiki Bmjvgx GoiR1 1 91z ieibiqM ciZzowb, $juiK
RiZig I ASRuWZK “vzZy ms v, 1jv Zniej mieivin AWn t7Lig br] Ab'i™iK, cPijZ GhiRT 1
1ZFY™Zv ciZzowb, tjv Rizxg 1 AvSRwZK “vZv Ges Dbgb ms v T K cPk Zniej jrf Kii|
Gi 1eKT inmite Bmjugr evsK esjvi Kk 1jigitUW-Gi gZ Ab’vb™ Bmjugr enYIR'K K 1 GhiR1
71k 91z vetbigM KgmPx 1biZ citi |

L. DI"W I e'e icbMZ “yzii Afie: cPijZz GhiRl 1 f[zFY vZy cizdwb, tjvi chi3 cikiyZ,
Y | ArFA Rbej iqiQ] Zviv Mighy “wi™" ma(iK hi_6 AeMZ| “vaibzii ci t 1K T iki
i retgiPb tKSkj maGiK aviYv I ArFAZy Zit™ i iitqiQ] Rizig I AiSRuZK “vZi Ges Dbgb
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