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m¤úv`Kxq

cÖPwjZ my`wfwËK A_©vqb e¨e¯’vi wecix‡Z jvf-†jvKmv‡b Askx`vwiZ¡wfwËK Bmjvgx A_©vqb 

e¨e¯’vi cybiæ¾xeb wesk kZvãxi Ab¨Zg eo NUbv| eZ©gvb we‡k¦ gymwjg RbmsL¨v i‡q‡Q 

Ggb cÖvq cÖwZwU †`‡k †Kv‡bv-bv-†Kv‡bvfv‡e Bmjvgx A_©vq‡bi we¯Ívi N‡U‡Q| mv¤úªwZK ˆewk¦K 

Avw_©K m¼‡Ui ci Bmjvgx A_©vqbe¨e¯’vi AšÍwb©wnZ kw³ Av‡iv †Rviv‡jvfv‡e Abyf~Z nq| 

jÛb, wbD BqK©, c¨vwim, d«v¼dzU©, †UvwKI Ges Ui‡›Uvi g‡Zv cÖPwjZ A_©e¨e¯’vi †K›`ª¸‡jv‡ZI 

Bmjvgx A_©vq‡bi Dcw¯’wZ †Rvi`vi n‡”Q| 

Bmjvgx beRvMi‡Yi dj¯^iƒc wesk kZvãxi wØZxq fv‡M ïiæ nq Bmjvgx e¨vswKs| G mgq 

Bmjvgx e¨vswKs I Avw_©K Av‡›`vj‡b hy³ nq `ywU ci¯úi m¤úwK©Z NUbv : bZzb e¨vswKs †KŠkj 

D™¢veb Ges Ijvgv I e¨vsKvi‡`i g‡a¨ GKwU †RvU| Bmjvgx e¨vswKs-Gi D™¢vweZ †KŠkj¸‡jv 
wQj G †Rv‡Ui kÖ‡gi dmj| Bmjvgx e¨vswKs Av‡›`vj‡bi fwel¨r MwZcÖK…wZ cÖfvweZ K‡i G 

†RvU| Ijvgv Ges e¨vsKvi‡`i g‡a¨ G †RvU M‡o IVvi †KŠkjMZ Zvrch© we‡kølY K‡i‡Qb 

W. gb‡Ri Kvn&d Zvui ÔBmjvgx e¨vswKs I A_©vqb : †KŠkjMZ cÖeYZvÕ kxl©K wbe‡Ü| Bmjvgx 

e¨vswKs †ckvi fwel¨r cÖeYZvi Ici Av‡jvKcvZ K‡i‡Qb wZwb| 

Bmjvgx AvBbkv‡¯¿i Av‡jv‡K cwiPvwjZ Bmjvgx A_©vqbe¨e¯’vi Dbœq‡b ¸iæZ¡c~Y© f~wgKv cvjb 

K‡ib Av‡jgmgvR| cÖvwZôvwbK cwifvlvq hv‡`i kixÔAvn& Dc‡`óv ejv nq| Bmjvgx A_©vqb 

I kixÔAvn& Dc‡`óv‡`i g‡a¨ m¤úK©wU we‡kølY K‡i‡Qb gynv¤§` Bidvb Zvui ÔSzuwK †kqvig~jK 

A_©vq‡bi cÖmv‡i kixÔAvn& Dc‡`óv‡`i f~wgKvÕ kxl©K cÖe‡Ü| †jLK Bmjvgx A_©vqbe¨e¯’vi 

Dbœq‡b kixÔAvn& Ges AvaywbK Áv‡b mg„× Rbej m„wói Ici †Rvi w`‡q‡Qb| Zvuiv wKfv‡e GB 

e¨e¯’vi Dbœq‡b f~wgKv ivL‡Z cv‡ib ZvI †`wL‡q‡Qb wZwb|

bvbv cÖwZK~jZvi g‡a¨I kixÔAvn&wfwËK e¨vswKs evwl©K M‡o AvVv‡iv kZvsk cÖe„w× wb‡q wb‡Ri 

mvg_©¨ I `¶Zv cÖgvY Ki‡Q| gvÎ wZb `kK Av‡M evsjv‡`‡k hvÎv ïiæ Kiv Bmjvgx e¨vswKs 

eZ©gv‡b †`‡ki mvwe©K e¨vswKs wk‡íi GK cÂgvsk aviY Ki‡Q| m¤ú` g~‡j¨i wfwË‡Z ˆewk¦K 

Bmjvgx e¨vswKs‡q evsjv‡`‡ki Ae¯’vb ̀ kg| Ôevsjv‡`‡ki Bmjvgx e¨vswKs : m¶gZv I m¤¢vebvi 

wbwi‡LÕ kxl©K cÖe‡Ü †gvnv¤§` Ave`yj gvbœvb G‡`‡k Bmjvgx e¨vswKs-Gi AMÖhvÎv, Gi eZ©gvb 

Ae¯’vb Ges fwel¨r MwZcÖK…wZ wbiƒc‡Yi †Póv K‡i‡Qb| 

wek¦e¨vcx Bmjvgx e¨vswKs-Gi AMÖhvÎvi ciI bZzb GB e¨e¯’v Avm‡jB wek¦vq‡bi c‡_ KZUv 

AMÖmi n‡q‡Q Zv GKwU ¸iæZ¡c~Y© cÖkœ| ÔBmjvgx A_©vq‡bi wek¦vqb : Kíbv bv ev¯ÍeÕ kxl©K wbe‡Ü 
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GB cÖ‡kœi Reve Lyu‡R‡Qb †d«WvwiK wf †cwi Ges †k‡nivRv‡` Gm. †ingvb| wbe‡Ü cwðgv we‡k¦ 

Bmjvgx e¨vswKs-Gi DÌvb m¤úwK©Z Bmy¨ Ges ˆewk¦K e¨e¯’vq GKxf~Z nIqv I cÖe„w×i c‡_ 

evavmn Bmjvgx A_©vqbe¨e¯’vi wek¦vqb m¤úwK©Z wewfbœ w`K Zz‡j aiv n‡q‡Q| 

e¨emvq P‡µi wewfbœch©v‡q m„ó SzuwK cÖkg‡b Bmjvgx e¨vswKs e¨e¯’v AwaK wbivcËv †`q Ges 

e¨_©Zvi Avk¼v Kwg‡q Av‡b| GwU Bmjvgx e¨vswKs-Gi cÖwZ gvby‡li µgea©gvb AvMÖ‡ni Ab¨Zg 

KviY| GiciI Bmjvgx e¨vsKe¨e¯’v cy‡ivcywi my`gy³ bq e‡j wKQz gvbyl mw›`nvb| W. wbmvi 

Avng` Zvui ÔBmjvgx e¨vsKe¨e¯’v : e¨emvwqK SzuwK‡Z Askx`vwiZ¡Õ kxl©K wbe‡Ü G mskq wbim‡bi 

†Póv K‡i‡Qb| Zvi g‡Z, kixÔAvn&wfwËK e¨vswKs e¨e¯’v MÖnYB me‡P‡q fv‡jv mgvavb|

mv¤úªwZK AvšÍR©vwZK Avw_©K m¼‡Ui Kvi‡Y †jn&g¨vb eªv`©vm-Gi gZ e„nr e¨emvwqK †Mvôxi cZb 

n‡q‡Q| Gi g‡a¨I wek¦e¨vcx Bmjvgx Avw_©K cÖwZôvb¸‡jv wQj Zzjbvg~jK wbivc`| †gvnv¤§` 

ewki †k½y‡qj Zvui ÔBmjvgx e¨vswKs I me©‡kl Avw_©K m¼UÕ kxl©K wbe‡Ü †`wL‡q‡Qb, GB 

m¼U Avm‡j Bmjvgx Avw_©K wk‡íi Rb¨ GKwU myeY© my‡hvM| Bmjvgx e¨e¯’v‡K GKwU ˆewk¦K 

A_©vqbKvix Ges mwVK cÖwZôvb wn‡m‡e Zz‡j aivi GLbB mgq|

cwðgv A_©vqb evRv‡i m„ó m¼‡Ui Kvi‡Y cÖPwjZ A_©e¨e¯’vq wewb‡qvMKvixiv wecyj ÿwZi m¤§yLxb 

nb| Bmjvgx A_©vqb c×wZi Abymvixiv wQ‡jb G ÿwZi evB‡i| ÔAvw_©K m¼U : cwðgv ebvg 

Bmjvgx e¨vswKsÕ kxl©K wbe‡Ü gvB‡Kj evmjvi G `yB avivi wewb‡qv‡Mi Zzjbvg~jK we‡kølY 

K‡i‡Qb| wZwb hy³iv‡óªi mve-cÖvBg gU©‡MR m„ó mgm¨vi m‡½ Ô`yevB Iqvì©Õ-Gi FY ¯’weiZv 

Zzjbv K‡ib| cwi‡k‡l Abygvb K‡ib, Bmjvgx e¨vswKs AvB‡bi Kvi‡Y Ô`yevB Iqvì© myKzKÕ 

†µZviv †Zgb ÿwZMÖ¯Í n‡eb bv| G NUbvi ¯^í I `xN© †gqvw` cÖfveI LwZ‡q †`‡L‡Qb wZwb|

ÔBmjvgx e¨vswKsÕ Rvb©v‡ji PjwZ msL¨vi cÖeÜ¸‡jv Bmjvgx A_©vqb wk‡íi PP©v Av‡iv MwZkxj 

Kiv Ges G wkí wb‡q wKQz cÖ‡kœi Reve `v‡b mnvqK n‡e| cvkvcvwk Zv mswkøó QvÎ, M‡elK 

I †ckvRxex‡`i wPšÍvi †LvivK †RvMv‡e e‡j Avgv‡`i Avkv| M‡elK, cÖeÜKvi, Abyev`K I 

cvV‡Ki cÖwZ ÔBmjvgx e¨vswKsÕ wel‡q ZvwË¡K I cÖv‡qvwMK wel‡q Avgv‡`i Kv‡Q †jLv cvVv‡bvi 

Aby‡iva KiwQ| Zvn‡j Avgiv K…ZÁ n‡ev| mvwe©K cÖqvm m‡Ë¡I wKQz fzjÎæwU eZ©gvb †jLv¸‡jv‡Z 

†_‡K †M‡Q| Avgiv mevi mü`q gvR©bv Ges g~j¨evb gZvgZ I civgk© Kvgbv KiwQ| 
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Bmjvgx e¨vswKs I A_©vqb : 
†KŠkjMZ cÖeYZv

gb‡Ri Kvn&d

m~Pbv

wesk kZvãxi wØZxq fv‡M Bmjvgx A_©bxwZi beRvMi‡Yi dj¯^iƒc Rb¥ †bq Bmjvgx e¨vsK| 

1940Õi ̀ k‡Ki †kl w`‡K Bmjvgx A_©bxwZi Ici cvK-fviZ Dcgnv‡`‡ki †jL‡Kiv Bs‡iwR I 

ga¨cÖv‡P¨i †jLKiv Aviwe fvlvq †jLv‡jwL ïiæ K‡ib| Bmjvgx e¨vswKs I A_©vq‡bi †KŠkjMZ 

cÖeYZv Abyave‡bi Rb¨ mv¤úªwZK BwZnv‡m Gi †kK‡oi cÖwZ `„wó †`qv Riæwi| hw`I Gi 

me wKQzB mv¤úªwZK ej‡j AZz¨w³ n‡e bv| Bmjvgx A_©bxwZ wel‡q †hme †jLv i‡q‡Q Zv‡Z 

Bmjvgx A_©e¨e ’̄v‡K GKwU evRvie¨e¯’v wn‡m‡eB AvL¨vwqZ Kiv nq| GUv ïay Bmjvgx AvBb 

Z_v kixÔAvn& AbymiY K‡i P‡j|1 1950 I 1960Õi `k‡Ki ïiæi w`‡K my` wbwl‡×i welqwU 

gv_vq †i‡L my`gy³ e¨vswKs wb‡q †h †jLv‡jwL nq Zvi cwiYwZ‡Z eû `~‡ii `ywU †`k wgmi 

I gvj‡qwkqvq Bmjvgx e¨vsK cÖwZôv jvf K‡i| hw`I GB `yB cixÿY AvÿwiK A‡_© †Kv‡bv 

evwYwR¨K e¨vswKs wQj bv ZeyI GiB avivevwnKZvq 1974 mv‡j mshy³ Avie Avwgiv‡Zi `yevB‡q 

GKwU evwYwR¨K e¨vsK cÖwZwôZ nq| 1976 mv‡j Bmjvgx Dbœqb e¨vsK bv‡g GKwU AvšÍtmiKvwi 

Bmjvgx e¨vsK Kvh©µg ïiæ K‡i|2 Bmjvgx Dbœqb e¨vs‡Ki eZ©gvb m`m¨ 56wU †`k| wKQz 

e¨wZµg Qvov B‡›`v‡bwkqv †_‡K wMwb-†Kvbvwµ ch©šÍ ej‡Z †M‡j we‡k¦i cÖvq cÖwZwU gymwjg 

†`‡k Bmjvgx e¨vsK cÖwZwôZ n‡q‡Q| Gi msL¨v eZ©gv‡b 200 Qvwo‡q †M‡Q| GQvov AvKv‡i 

†QvU n‡jI DËi Av‡gwiKvq †ek wKQz Avw_©K cÖwZôvb ÒBmjvgx ixwZi A_©vqbÓ wn‡m‡e cwiwPZ 

Pzw³wfwËK c×wZ‡Z MÖvnK‡`i e¨vswKs †mev w`‡”Q|  

	 W. gb‡Ri Kvn&d, wmwiqvb es‡kv™¢~Z Av‡gwiKvb Aa¨vcK| Bmjvgx A_©bxwZ I A_©vq‡bi Ici we‡klÁ| 1975 mv‡j BDwbfvwm©wU 

Ae DUvn †_‡K A_©bxwZ‡Z wcGBPwW K‡ib| eZ©gv‡b K¨vwj‡dvwb©qvi I‡q÷wgb÷vi-G emevm Ki‡Qb; KvR Ki‡Qb Bmjvgx 

A_©bxwZ I A_©vqb wel‡q civgk©K wn‡m‡e|

1	 m¤¢eZ my`-Gi Ici cÖ_g wbqg-c×wZMZ KvR K‡ib A_©bxwZwe` Av‡bvqvi †Kv‡iwk, 1948 mv‡j| Gici 1955 mv‡j †gvnv¤§` 

DRvBi Ges 1962 mv‡j ev‡Ki Avj m`i|

2	  Avm‡j, cÖ_g `yÕwU Bmjvgx e¨vsK I Bmjvgx Dbœqb e¨vsK wQj g~jZ Dbœqb‡Kw›`ªK| ZvB evwYwR¨K e¨vswKs-G Zv‡`i Drmvn wQj 

Kg| `yevB Bmjvgx e¨vsK cÖwZôv K‡ib GKRb mvgyw`ªK evwYR¨‡cv‡Zi e¨emvqx Ges wZwb wbR¯^ c×wZ‡Z e¨vsKwU cwiPvjbv 

ïiæ K‡ib| †mmgq Bmjvgx e¨vswKs AvB‡bi D‡b¥l m‡e ïiæ n‡q‡Q| GB e¨vsK ZLb hZUv bv e¨vswKs Kvh©µg, Zvi‡P‡q †ewk 

gv‡P©ÛvBR †UªwWs-G †ewk Drmvnx wQj| G ch©v‡q 1970-Gi `k‡Ki †kl w`‡K wgmi, RW©vb I my`v‡b cy‡iv`¯‘i evwYwR¨K Bmjvgx 

e¨vswKs Kvh©µg ïiæ nq|
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weMZ Pvi `k‡K `ywU AvšÍtm¤úwK©Z NUbv (phenomena) Bmjvgx e¨vswKs I Avw_©K Kg©e¨e¯’vq 

Abyl½x n‡q‡Q : bZzb e¨vswKs †KŠkj D™¢veb Ges Ijvgv I e¨vsKvi‡`i g‡a¨ GKwU bZzb 

kw³‡RvU (power alliance)-Gi DÌvb| GB e¨vcvi¸‡jv g¾vMZfv‡e ci¯úi m¤úwK©Z| KviY, 
D™¢vweZ e¨vswKs †KŠkj¸‡jv KviY I djvdj `yÕw`K †_‡KB wQj †Rv‡Ui kÖ‡gi dmj| Zviv 

fwel¨r w`b¸‡jvi Rb¨I GB Av‡›`vj‡bi MwZ-cÖK…wZ‡K iƒc †`b| GB M‡elYvc‡Îi  D‡Ïk¨ 

n‡jv Bmjvgx e¨vswKs I A_©vq‡bi fwel¨r cÖeYZv m~Îe×KiY I Dbœq‡b Dc‡iv³ `yB NUbvi 

KviY I †m¸‡jvi djvd‡ji Ici Av‡jvKcvZ Kiv| GB M‡elYvc‡Î †hme welq Zz‡j aivi 

†Póv Kiv n‡q‡Q †m¸‡jv n‡jv :

Ijvgv I e¨vsKvi‡`i g‡a¨ †KŠkjMZ m¤úK© M‡o †Zvjv Gi AšÍwb©wnZ D‡Ïk¨ Ges Bmjvgx 

e¨vswKs †ckvi fwel¨r cÖeYZvi Ici Gi cÖfve;

†RvU KZ…©K e¨vswKs Kjv-†KŠkj D™¢veb Ges Bmjvgx e¨vsK¸‡jv‡Z G¸‡jvi cÖeZ©b;

eZ©gvb †KŠkjMZ Dcv`vb¸‡jv wKfv‡e Bmjvgx e¨vsK Ges Bmjvgx e¨vswKs I Avw_©K e¨e¯’vi 

fwel¨r Dbœqb‡K GwM‡q †b‡e Zv Av‡Mfv‡M Abyaveb Kiv| 

Ijvgv/e¨vsKvi †KŠkjMZ m¤úK©

gRvi welq n‡jv, Bmjvgx e¨vswKs-Gi Ici cÖ_g Kjg a‡ib cvwK¯Ívwb GK e¨vswKs A_©bxwZwe` 

(DRvBi)| Ab¨ w`‡K, Avie Rvnvb †_‡K G wel‡q cÖ_g †jLv Av‡m GKRb kixÔAvn& we‡klÁi 

(Avj-m`i) KvQ †_‡K| Av‡iKwU jÿYxq welq n‡jv, wgmi I gvj‡qwkqvq cÖ_g †h `ywU Bmjvgx 

e¨vsK Kvh©µg ïiæ K‡i †m¸‡jv kixÔAvn& we‡klÁ‡`i KvQ †_‡K `~iZ¡ eRvq †i‡L PjwQj| ZvB, 

cÖ_g `ywU Bmjvgx e¨vsK `yevB Bmjvgx e¨vsK I AvBwWwe Zv‡`i wbR¯^ kixÕAvn& †evW© cÖwZôvq 

†Zgb bRi †`‡e bv e‡jB a‡i †bqv n‡qwQj|3

weMZ kZ‡Ki cÂv‡ki `k‡Ki ïiæ †_‡K mË‡ii `k‡Ki ïiæ ch©šÍ my`gy³ e¨vsK m„wói 

cÖ‡qvRbxqZv I m¤¢ve¨Zv wb‡q †jLv‡jwL gymjgvb‡`i gb‡b bZzb wPšÍvi †LvivK †RvMvq| Gme 

†jLbx we‡kl K‡i ga¨cÖvP¨ I `wÿY Gwkqvi gymwjg RbMY‡K Bmjvgx e¨vs‡Ki Kvgbvq e¨vKzj 

K‡i †Zv‡j| Gi cÖwZôvZv‡`i Zviv agx©q exi wn‡m‡e m¤§vwbZ K‡i| wKš‘, `yevB e¨vsK I 

AvBwWwei gva¨‡g  hLb cy‡iv`¯‘i Bmjvgx e¨vswKs Kvh©µg ïiæ n‡jv, ZLb Zv‡`i mvg‡b AbymiY 

Kivi g‡Zv †Kv‡bv e¨vswKs g‡Wj cvIqv †Mj bv| m¤¢eZ Zv‡`i e¨e¯’vcbvMZ cv_©‡K¨i Rb¨ 

AvBwWwe †hLv‡b GKwU †ckv`vi cvewjK-†m±i e¨vsKvi/A¨vWwgwb‡÷ªUi cwiPvjbv c×wZ MÖnY 

K‡i, †mLv‡b `yevB Bmjvgx e¨vsK MÖnY K‡i e¨emvwqK MwZc_| Gi GKwUiI kixÔAvn& we‡klÁ 

†kÖYxi m‡½ †Zgb †Kv‡bv mskÖe wQj bv|

3	 AvBwWwei GL‡bv †Kv‡bv kixÔAvn& †evW© ev KwgwU †bB Ges 1999 mv‡j cybM©V‡bi c‡iB †Kej `yevB Bmjvgx e¨vsK GKwU kixÔAvn& 

Dc‡`óv †evW© MVb K‡i|
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GKwU †Rv‡Ui Rb¥

ej‡Z †M‡j 1970-Gi `k‡Ki wØZxqv‡a© wgmi I RW©v‡b Bmjvgx e¨vsK cÖwZôvi cÖ¯‘wZKv‡jB 

e¨vsKvi I kixÔAvn& we‡klÁ‡`i g‡a¨ wbqgZvwš¿K †hvMv‡hv‡Mi m~Pbv N‡U| `yÕwU e¨vs‡KiB 

e¨vswKs AvBb †_‡K we‡kl wegyw³ Ges G e¨vcv‡i wbR wbR †`‡ki miKv‡ii Kv‡Q Av‡e`‡bi 

cÖ‡qvRb wQj| ZvB Zviv mnvqZv †c‡Z miKv‡ii ÔBmjvgwelqK `dZ‡iÕ Av‡e`b K‡i| cÖ¯‘wZ 

KwgwUi kixÔAvn& m`m¨‡`i wb‡q beMwVZ e¨vsK¸‡jv ÔkixÔAvn& cwil`/†evW©Õ MVb K‡i| g~jZ 

ZLbB ïiæ nq GKwU bZzb †giæKi‡Yi| wgm‡ii dqmvj BmjvwgK e¨vsK (1976 mv‡j cÖwZôv) 

Ges RW©vb BmjvwgK e¨vsK (1978) Df‡qiB wbR¯^ AvbyôvwbK kixÔAvn& Dc‡`óv/civgk©K wQj| 

my`vwbR dqmvj BmjvwgK e¨vsK (1978) I Kz‡qZ nvDR Ae dvBb¨vÝ (1979) cÖwZôvKv‡j Ges 

cieZx©‡Z Avie Rvnvb, Zzi¯‹, evsjv‡`k, B‡›`v‡bwkqv Ges AwZm¤úªwZ cvwK¯Ív‡b †emiKvwi 

Lv‡Zi Bmjvgx e¨vsK¸‡jv‡ZI IB aviv Ae¨vnZ Av‡Q| miKvi e¨vswKs LvZ‡K cy‡ivcywi 

BmjvgxKiY Kivi Av‡MB 1980-Gi `k‡K cvwK¯Ív‡b, 1980-Gi `k‡Ki †kl I 1990-Gi 

`k‡Ki ïiæ‡Z Biv‡b Ges 1990-Gi `k‡Ki gvSvgvwS my`v‡b Bmjvgx e¨vsK¸‡jv wbR wbR 

†`‡k B‡Zvg‡a¨ cÖwZwôZ kixÔAvn& cÖwZôvb¸‡jv wb‡q KvR K‡i hvw”Qj| ga¨cÖv‡P¨i †ewkifvM 

†`k, cwðg Avwd«Kv, gvj‡qwkqv, B‡›`v‡bwkqv, Zzi¯‹ I evsjv‡`‡k Bmjvgx e¨vsK cÖwZôv wQj 

†mŠw` Avi‡ei wcÖÝ †gvnv¤§` Avj-dqmvj I mv‡jn Kv‡gj, Kz‡qZ-Gi Avn‡g` Avj-Bqvwmb, 

mshy³ Avie Avwgiv‡Zi mvC` jyZvn, RW©v‡bi mvwg nvgy` Ges gvj‡qwkqvi nvwjg BmgvBj-Gi 

g‡Zv KwZcq ¯^cœ`kx© e¨w³i D‡`¨v‡Mi dmj| ïiæ‡Z GB D‡`¨vM¸‡jv wgm‡ii Avn‡g` Avj 

bv¾vi I Bmv Ave`y Beªvwn‡gi g‡Zv axkw³m¤úbœ cwÐZ e¨w³‡`i Øviv cÖfvweZ nq| wKš‘ hv‡K  

Bmjvgx cyuwRev` ejv †h‡Z cv‡i (cwifvlvwU hw` wKQzUv wkw_jfv‡e e¨envi Kiv nq) GKmgq 

†m Zvi mwZ¨Kvi wgÎ Bmjvgx eyw×Rxex‡`i cwie‡Z© kixÔAvn& we‡klÁ‡`i gv‡S Lyu‡R cvq| wcÖÝ 

†gvnv¤§` Avj dqmvj hLb Bmjvgx e¨vswKs-Gi aviYv MÖnY K‡ib ZLbB wZwb G‡K MwZkxjZv 

w`‡Z mÿg wQ‡jb| 1976 mvj †_‡K wZwb Gi ¯^vÿi †i‡L PjwQ‡jb| dqmvj Bmjvgx e¨vs‡Ki 

kvLv ZZ w`b cvwK¯Ívb †_‡K wMwb ch©šÍ Qwo‡q c‡o‡Q| Aek¨, 1986 mv‡j dqmvj Bmjvgx 

e¨vsK Ae mvBcÖvm-Gi cZ‡bi ci m¤úK© wQbœ nIqvi AvM ch©šÍ Avj-bv¾v‡ii m‡½ Zvi Nwbô 

†hvMv‡hvM wQj| wcÖÝ cÖ_g †_‡KB Rvb‡Zb †h Avj bv¾v‡ii m‡½ m¤úK© Zv‡K wgm‡i dqmvj 

Bmjvgx e¨vs‡Ki Rb¨ †Kv‡bv m¤¢vebvgq K¬v‡q›U ev †`kwUi miKv‡ii KvQ †_‡K †Kv‡bviKg 

Avkxe©v` G‡b †`‡e bv| wZwb gymwjg eªv`viû‡Wi m‡½I Nwbôfv‡e Rovbwb A‡bK Kvi‡Y| wZwb 

Rvb‡Zb, G ai‡bi NwbôZv Zv‡K wgmi ev Avie †`k¸‡jvi e¨emv Lv‡Zi m‡½ wbweo n‡Z mvnvh¨ 

Ki‡e bv| Zvi GKRb †hvM¨ wgÎ wQ‡jb wgm‡ii mv‡eK MÖvÛ gydwZ| wZwbB cv‡ib miKv‡ii 

m‡½ m¤ú‡K© †bwZevPK cÖfve bv †d‡j ÔdqmvjÕ‡K MÖnY‡hvM¨Zv I ̂ eaZv w`‡Z| G‡Z we‡k¦ cÖ_g 

(dqmvj) Bmjvgx e¨vsK cÖwZôvi Rb¨ †cÖwm‡W›U mv`v‡Zi KvQ †_‡K †h we‡kl AvBb Rvwi Kwi‡q 

†bqvi `iKvi wQj Zvi m¤¢vebvI D¾¡j nq|



10| Bmjvgx e¨vswKs

cÖvq GKB mg‡q RW©v‡b GKwU Bmjvgx e¨vsK cÖwZôvi e¨vcv‡i mvwg nvgy` Ges wgwbw÷ª Ae BmjvwgK 

A¨v‡dqvm© A¨vÛ AvIKvd Ges mv‡jn Kv‡gj-Gi †bZ…‡Z¡ KwZcq D‡`¨v³vi g‡a¨ Av‡jvPbv ïiæ 

nq| Bmjvgx ˆeaZv Ges g~jab DfqB cÖ‡qvRb wQj mvwg ngy`-Gi| wgwbw÷ª Ae BmjvwgK 

A¨v‡dqvm© A¨vÛ AvIKvd Ges †Rbv‡ij Awdm Ae d‡ZvqvÕi Kv‡Q kixÔAvn&mswkøó ˆeaZv PvIqv 

nq| ZvB G Kv‡R RW©v‡bi GKRb mv‡eK MÖvÛ gydwZ‡K wb‡qvM †`qvi †P‡q fv‡jv Avi Kx n‡Z 

cv‡i? Ijvgv I e¨emvqx †_‡K e¨vsKv‡i cwiYZ nIqv e¨w³‡`i GKwU bZzb †KŠkjMZ wgÎZvi 

Rb¥ nq| GB wgÎZvi AMÖhvÎv Ae¨vnZ _v‡K Ges Avgv‡`i mgq ch©šÍ Zv µgvMZ my`„p n‡q‡Q|

bem„ó e¨vsKvi‡`i `„wó‡Z kixÔAvn& we‡klÁiv Ab¨vb¨ Bmjvg we‡kl‡Ái g‡Zv bq| eis, Zv‡`i 

m‡½ mvaviY gymwjg e¨emvqx I Avq m„wóKvix‡`i Nwbô †hvMv‡hvM i‡q‡Q| d‡j Zv‡`i gva¨‡g 

Bmjvgx e¨vsK¸‡jv MÖvnK msMÖn Ki‡Z cv‡i| gymwjg A_©bxwZwe` I A_©welqK eyw×Rxexi †P‡q 

gymjgvb Rbmvavi‡Yi m‡½ kixÔAvn& we‡klÁ‡`i ˆ`bw›`b †hvMv‡hvM A‡bK †ewk| ZvB bem„ó 

e¨vsK¸‡jv‡K Rbmvavi‡Yi g‡a¨ MÖnY‡hvM¨ Kiv I G¸‡jvi wek¦vm‡hvM¨Zv m„wó‡Z kixÔAvn& 

we‡klÁiv A‡bK †ewk mÿg e‡j †g‡b †bqv n‡jv| Gi mewKQzB Kiv n‡jv kixÔAvn& †g‡b Pjvi 

e¨vcv‡i e¨vs‡Ki KvQ †_‡K cvIqv cÖwZkÖæwZ Abyhvqx| GB cÖwZkÖæwZ †Kej Ômy`Õ wbwl× Kivi 

†ÿ‡ÎB wQj bv, wQj †Kbv‡ePv msµvšÍ Avw_©K †jb‡`‡bi e¨vcv‡i we¯ÍvwiZ ÔwdKvnÕ cÖYqb, BRviv 

ev wjwRs, gy`ªv wewbgq, FYPzw³ Ges †Kv‡bv †jb‡`b kixÔAvn&m¤§Z wK bv Zv LwZ‡q †`L‡Z †hme 

AvBb I bxwZi cÖ‡qvRb nq †m¸‡jvi e¨vcv‡iI| ZLb ch©šÍ gymwjg †ckv`vi eyw×Rxex gn‡ji 

wPšÍv-†PZbv †Kej Ômy`Õ †_‡K gyw³ cvIqvi Dcvq †LvuRvi g‡a¨  NyicvK Lvw”Qj| jÿ¨Yxq welq 

n‡jv, Gme Kg© mvaviYZ kixÔAvn& we‡klÁ‡`i (dzKvnv) Øviv m¤úvw`Z nq Ges ZvivB Gi 

†NvlYv †`b| Ab¨ w`‡K, G wel‡q Bmjvgx A_©bxwZwe` I †ckv`vi‡`i Rvbv‡kvbv Kg|

†ckv`vi kixÔAvn&& we‡klÁ‡`i m¤ú„³Zvi ga¨ w`‡qB memgq Bmjvgx e¨vswKs I A_©vq‡bi we¯Í…wZ 

N‡U‡Q| 1990Õi `k‡Ki gvSvgvwS Bmjvgx A_©vqbe¨e¯’vq bZzb ai‡bi †jb‡`b ÔB›Uvib¨vkbvj 

BmjvwgK Bb‡f÷‡g›U dvÛÕ-Gi Avwef©ve N‡U| ZLb G¸‡jv cwðgv e¨vsKvi, †eªvKvi Ges 

ÔnvDR Ae dvBb¨vÝÕ Øviv cwiPvwjZ n‡jI Zv‡`i‡K cwiPvjbv †ev‡W© kixÔAvn& we‡klÁ‡`i 

wb‡Z n‡q‡Q| GUv Ki‡Z n‡q‡Q mvaviY gvby‡li Kv‡Q MÖnY‡hvM¨Zv I ˆeaZv cvIqvi Rb¨| 

AvgvbZKvix‡`i Av¯’v AR©‡bi Rb¨ GUv wQj Acwinvh©| 1970Õi `k‡Ki gvSvgvwS mgq †_‡K 

we‡k¦i PZzw`©‡K hZ †mwgbvi, mfv, m‡¤§jb I wm‡¤úvwRqvg n‡q‡Q †m¸‡jv Bmjvgx e¨vsKvi I 

kixÔAvn& we‡klÁ‡`i GB bZzb †RvU‡K Av‡iv kw³kvjx K‡i‡Q  Ges cvi¯úwiK Kg©-m¤ú‡K©i 

djcÖm~ Dbœqb NwU‡q‡Q|
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AwaKš‘, MV‡bi ch©vq Ges Rbms‡hv‡Mi †ÿ‡Î AwZ Riæwi n‡jI kixÔAvn& we‡klÁ‡`i f~wgKv 

memgq Ôcivgk© `v‡bi ÿgZvÕi g‡a¨ mxgve× ivLv n‡q‡Q|4 wm×všÍ MÖnY cÖwµqvq kixÔAvn& †evW© 

Ask †bq bv ev Bmjvgx e¨vs‡Ki cwiPvjKgÐjxi KZ©„Z¡ mxgve× Kivq †Kv‡bv f~wgKv iv‡L bv|  

Bmjvgx e¨vsK¸‡jvi e¨e¯’vcbv cÖvqB kixÔAvn& Dc‡`óv‡`i m‡½ Av‡jvPbv QvovB wm×všÍ †bq| 

kixÔAvn& Dc‡`óv‡`i gZvgZ †bqvi K_v ejv nq Avm‡j mgq‡ÿcY I AwaKZi ch©v‡jvPbvi 

Rb¨| hv‡Z RbM‡Yi Av¯’v bv nvwi‡q KvRwU Kiv hvq|  †h‡Kv‡bv Ae¯’vq mKj wm×všÍ MÖn‡Yi 

†cQ‡b _v‡K Bmjvgx e¨vs‡Ki wbe©vnx cwiPvjK‡`i †evW© Ges e¨e¯’vcbvI _v‡K Zv‡`i m‡½| 

Zv‡`i mevB †ev‡Sb †h Ijvgv‡`i m‡½ †RvU Avm‡j Zv‡`i e¨emvwqK jÿ¨-D‡Ïk¨ c~i‡YB KvR 

Ki‡Q| Ab¨ w`‡K, mKj Bmjvgx e¨vsK GKwU cy‡iv`¯‘i Avw_©K †mevi ga¨¯’ZvKvix cÖwZôvb 

wn‡m‡e †_‡K hvq, hv †jb‡`b cÖwµqvq Bmjvgx AvBb †g‡b P‡j|5 

e¨vswKs‡q Ijvgv-e¨vsKvi‡`i Abym„Z †KŠkj

†jb‡`b m¤úwK©Z wdKvn&-i `ywU ¯^Ztwm× bxwZ †_‡K my`gy³ Bmjvgx A_©vq‡bi D™¢e N‡U‡Q| 

wewbgq Pzw³‡Z RwoZ `ywU c‡ÿi eva¨evaKZvi g‡a¨ fvimvg¨ Ges ev¯ÍeZvi m‡½ Nwbô m¤úK© 

ev Gi cÖK…Z cÖwZdjb| mvaviYZ ev¯Íe c‡Y¨i wfwË‡Z e¨vs‡Ki A_©vqb‡K bZzbfv‡e msÁvwqZ 

Kiv nq| Bmjvgx e¨vsK¸‡jv g~jabx m¤ú`, Bb‡fbUwi, †fvM¨cY¨ Ges fwel¨‡Z g~j¨ cwi‡kv‡ai 

wewbg‡q mxwgZch©v‡qi wKQz †mev w`‡q _v‡K| G¸‡jvB GK K_vq Bmjvgx A_©vqb| 

mwZ¨Kv‡ii Avq fvMvfvwM K‡i †bqv n‡e Ggb ÔcÖ‡R± BKzBwU dvBb¨vwÝsÕ Kg©Kv‡Ð Bmjvgx e¨vsK 

†mfv‡e Ask †bq bv| wewµ ev BRvivi wfwË‡Z hLb A_©vqb Kiv nq ZLb e¨vsKvi †Kej AwZ 

¯^ímg‡qi Rb¨ cY¨wUi gvwjK n‡Z wM‡q hZUzKz SzuwK wb‡Z nq †Kej †mUzKz SzuwKB enb K‡i| 

Dfq †ÿ‡Î, evRvi kw³i f~wgKv e¨vsKvi‡`i gybvdv wba©viY K‡i| GUv cÖZ¨ÿfv‡e nq GKwU 

ewa©Z g~j¨nvi A_ev c‡ivÿfv‡e A_©vqbKvix I DcKvi‡fvMx‡`i gv‡S gybvdv eÈ‡bi nv‡ii 

wfwË‡Z| jvf-†jvKmv‡b Askx`vwi‡Z¡i wfwË‡Z A_©vqb n‡jv GKai‡bi cÖZ¨ÿ wewb‡qvM| G‡Z 

e¨vsKvi‡`i gb‡hvM Zvi wewb‡qv‡Mi jvfRbKZvi (profitability) Ici †K›`ªxf~Z _v‡K|

4	 wKQz wKQz Bmjvgx e¨vsK Zv‡`i kixÔAvn& †evW©‡K MÖvnK‡`i m‡½ we‡iv‡a mvwj‡ki `vwqZ¡I w`‡q _v‡K| GB KvR Av‡jg‡`i 

MYms‡hvM f~wgKviB GKwU Ask| Gi gva¨‡g Zviv RbMY‡K eySv‡Z Pvb †h e¨vsK kixÔAvn& bxwZgvjvB †g‡b Pj‡Q|

5	 wKQz wKQz †jLK Bmjvgx e¨vsK¸‡jv‡K GKwU Avw_©K cÖwZôv‡bi †P‡qI eo wKQz wn‡m‡e Zz‡j ai‡Z Pvb| GUv wVK bq| †hgb: 1997 

mv‡j †jLv GK wbe‡Ü wZgi Kzivb e‡jb, ÒBmjvgx e¨vswKs A_©bxwZ I a‡g©i g‡a¨ wew”QbœZv D‡cÿv K‡i| GUv AvaywbK mf¨Zvi 

m„ó ag©wbi‡cÿ cwigÐ‡jI agx©q KZ…©Z¡ wb‡q Av‡m| AvBb wn‡m‡e kixÔAvn& Ges a‡g©i g‡a¨ cv_©K¨¸‡jvi cÖwZ wbweo bRi w`‡j 

†evSv hv‡e Bmjvgx e¨vsK †Kv‡bv agx©q cÖwZôvb bq| G¸‡jv n‡jv †cŠi cÖwZôvb hv kixÔAvn& AvBb †g‡b Pjvi Rb¨ g‡bvbxZ Kiv 

n‡q‡Q| kixÔAvn& †ev‡W©i A¨vWfvBRwi ÿgZv _vK‡jI Zv‡`i wjM¨vj A¨vWfvBRvi‡`i g‡Zv †Kv‡bv wbe©vnx ÿgZv †bB| mswkøó 

†K›`ªxq e¨vsK I Avw_©K KZ©„c‡ÿi Aax‡b Bmjvgx e¨vsK¸‡jvi Ici †Kej †m¸‡jvi cwiPvjbv †ev‡W©i wbqš¿Y _v‡K|
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m¤ú` mgv‡ek

Bmjvgx e¨vswKs wel‡q 1950Õi `k‡Ki gvSvgvwS †jLv cÖ_g w`KKvi mvwn‡Z¨ m¤ú` mgv‡e‡ki 

e¨vcv‡i BmjvwgK e¨vswKs-Gi `„wófw½i cwiPq cIqv hvq| †mLv‡b ejv nq, gybvdv cÖZ¨vwkZ 

n‡j Bmjvgx e¨vsK gy`vivev-i wfwË‡Z A_ev g~j-Gi wbðqZvi wfwË‡Z FY wn‡m‡e Znwej MÖnY 

Ki‡e| evwYwR¨K Bmjvgx e¨vsK cÖwZôvi GK `kK Av‡MB Gme wel‡qi wb®úwË n‡q hvq| 

gy`vivev ev wewb‡qvM Avgvb‡Zi GKwU ̧ iæZ¡c~Y© ̂ ewkó¨ n‡jv wewb‡qvMKv‡j AvZ¥Z¨vM| gy`vivevi 

†PZbv g~j-Gi wbðqZv Ges wbw`©ó gybvdvi welq¸‡jv ev¯Íevqb bem„ó Bmjvgx e¨vsK Kgx©‡`i 

Rb¨ mnR wQj bv| KviY Zviv wQj cÖPwjZ e¨vswKs e¨e¯’vq cÖwkwÿZ| 

AvgvbZKvix bq, Askx`vi

hw`I cÖPwjZ †gqvw` AvgvbZ (time deposit)-†K fwel¨r gybvdvi wfwË‡Z wewb‡qvM Avgvb‡Zi 
AvKv‡i cybM©V‡bi d‡j †h ÔKvh©Z gybvdvi nviÕ m„wó nq Zv e¨vswKs BwZnv‡m GKwU bZzb D™¢veb| 

GLv‡bB cÖPwjZ e¨e¯’vi cÖÁv‡K Qvwo‡q †M‡Q Bmjvgx e¨vsK| GB cÖÁv wK fv‡jv? †Kej 

AvjøvnB Zv fv‡jv Rv‡bb| cÖv_wgK hy‡M gy`ªv wewbgqKvix‡`i †h wµqvKjv‡ci ga¨ w`‡q BD‡iv‡c 

e¨vsKe¨e¯’vi D™¢e N‡U †mLv‡b AvgvbZKvix I e¨vsKvi‡`i g‡a¨ m¤úK© memgq FY, Rvwgb`vwi 

Ges KL‡bv KL‡bv wbðqZvi wfwË‡Z wba©vwiZ nq| A_©‰bwZK we‡køl‡Yi GKwU eo Ask Ry‡o 

i‡q‡Q Gme FY I Znwe‡ji FY‡hvM¨Zv wb‡q Av‡jvPbv! e¨vswKs †ckvq FYPzw³i mgq g~j¨ 

wn‡m‡e wba©vwiZ my`‡K ÔwbwðZÕ wn‡m‡e MÖnY Kiv nq Ges G‡K ÔA‡_©i g~j¨Õ wn‡m‡e we‡ePbv 

Kiv nq| Bmjvgx e¨vswKs G‡m IB cÖÁvi Ici cÖPÐ AvNvZ nv‡b Ges Bmjvgx e¨vsKvi I 

Znwej gvwjK‡`i g‡a¨ Pzw³g~jK m¤ú‡K©i cÖK…wZ‡KB e`‡j †`q| bZzb m¤úK©wU ˆZwi nq GKwU 

Askx`vwiZ¡g~jK mn‡hvwMZvi wfwË‡Z| †hLv‡b wewb‡qv‡Mi Rb¨ e¨vsKvi‡`i nv‡Z bM` A_© 

Zz‡j †`qv nq Ges Zv †_‡K gybvdv AR©‡bi c‡i Zv g~ja‡bi wfwË‡Z fvMvfvwM K‡i †bqv nq| 

GLv‡b gybvdvi †Kv‡bv wbðqZv †bB| Znwej gvwjK‡`i †h gybvdv †`qv nq Zv Avm‡j ÔKvh©Z 

gybvdvÕ Ges Abygvb-AbywgwZi e`‡j cÖK…Z gybvdvi wfwË‡Z (ex-post)| GgbwK gy`vwie wn‡m‡e 

e¨vs‡Ki AskwUI cÖK…Z gybvdvi wfwË‡Z|

Bmjvgx e¨vsK¸‡jv me ai‡bi Avqg~jK Avgvb‡Zi †ÿ‡Î Dc‡iv³ ai‡bi gybvdv fvMvfvwMi bxwZ 

AbymiY K‡i| 2000 mv‡j †QvU AvKv‡ii GKwU Bmjvgx e¨vsK MZvbyMwZK PP©v †_‡K A‡bKUv 

m‡i G‡m †kqvi‡nvìvi I AvgvbZKvix‡`i me Znwej GK KvZv‡i wb‡q Av‡m| ̄ ^vfvweK miKvwi 

RvwjqvwZ wbqš¿Y wewa †gvZv‡eK GB Askx`vwi‡Z¡i bxwZ e¨vsKvi‡`i g‡a¨ GKai‡bi K‡g©vÏxcbv 

m„wó K‡i| KviY, Zv‡`i m¤ú` mgv‡e‡ki ÿgZv Zv‡`i Znwej e¨env‡ii cÖK…Z ÿgZvi Ici 

wbf©ikxj n‡q c‡o| evwYwR¨K e¨vsK¸‡jv‡Z GB fvMvfvwMi bxwZ m¤ú` mgv‡ek‡K GKwU `xN© 
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†gqvw` Kvh©µ‡g cwiYZ K‡i hv A¨vKvDw›Us mvB‡Kj-Gi m‡½ m¤úwK©Z| GLv‡b cÖ¯ÍvweZ my‡`i 

nvi-G ZwoNwo cwieZ©b G‡b ivZvivwZ AvgvbZ ÔwQwb‡q †bqvÕ nq| 

AvgvbZKvix‡`i Askx`vwiZ¡ e¨e¯’v cÖ‡qv‡Mi d‡j e¨vs‡Ki w¯’wZc‡Îi Rb¨ †evSv Ggb 

m‡›`nRbK FY Ges Ab¨vb¨ m¤¢ve¨ ̀ vq I †jvKmv‡bi e¨vcv‡i e¨e¯’vcbvi g‡bvfveI e`‡j hvq| 

†h‡nZz cÖwZ wnmve-el© †k‡l AvgvbZKvix‡`i g‡a¨ gybvdvi Ask fvMvfvwM Ki‡Z nq, ZvB m¤¢ve¨ 

`vq¸‡jv Avovj, jyKv‡bv ev GK cv‡k mwi‡q ivLvi †h‡Kv‡bv cÖ‡Póv †kqvi‡nvìvi‡`i Ici 

µgea©gvb †bwZevPK cÖfve †dj‡e| G‡Z mnRvZfv‡e †kqvi‡nvìvi‡`i gybvdv AvgvbZKvix‡`i 

g‡a¨ cybtewÈZ n‡Z _vK‡e|

†K›`ªxq e¨vsK Avw_©K bxwZ K‡Vvi Ki‡j Av‡iv GKwU cwieZ©b †`Lv hvq| evwYwR¨K Bmjvgx 

e¨vsK¸‡jv G ai‡bi ms‡KvPbg~jK bxwZi †bwZevPK cÖfve mn‡RB AvgvbZKvix‡`i Ici 

¯’vbvšÍi K‡i w`‡Z cv‡i| G ai‡bi bxwZi cy‡iv †evSv wb‡R enb Kivi cwie‡Z© AšÍZ m”QjZvi 

GKwU ch©vq ch©šÍ e¨vsK I AvgvbZKvix‡`i g‡a¨ fvMvfvwM K‡i †`qv nq|6 

PjwZ wnmve-Gi e¨vcv‡i e¨vsKvi‡`i Ae¯’vb mymsnZ Ges PjwZ wnmveavix‡`i gybvdv †_‡K 

ewÂZ Kivi e¨vcv‡i Zv‡`i D‡`¨vM‡K ˆeaZv †`q Av‡jg‡`i m‡½ †RvU| wgÎ Av‡jg‡`i KvQ 

†_‡K mnvqZv I mg_©b wb‡q Bmjvgx e¨vsK¸‡jv PjwZ wnmveavix‡`i m‡½ cÖPwjZ e¨vsK¸‡jvi 

g‡Zv GKB ai‡bi AvPiY K‡i| PjwZ wnmv‡ei DØ„Ë‡K e¨vs‡Ki Ici FY wn‡m‡e †`Lv nq| 

hw`I Avmj K_v n‡”Q G¸‡jvi GKwU wbw`©ó Ask wewb‡qvM Kiv nq Ges Zvi gybvdv †fvM K‡ib 

Bmjvgx e¨vs‡Ki †kqvi‡nvìviiv| GUv ˆeaZv `v‡bi hyw³ n‡jv PjwZ wnmve DØ„Ë¸‡jv M¨viv‡›UW 

(guaranted)| ZvB G¸‡jv †_‡K gybvdv fvM Kivi †Kv‡bv AwaKvi †bB|7 mvaviYZ e¨vs‡Ki 

wewb‡qvM‡hvM¨ Znwe‡ji AZ¨šÍ ÿz`ª GKwU Ask n‡jv †kqvi‡nvìvi‡`i BKzBwU| wKš‘ Dc‡iv³ 

PP©v Zv‡`i gybvdvi cwigvY eû ̧ Y evwo‡q †`q| kixÔAvn& †evW©-Gi Øviv AvBbwm× nIqvi welqwU 

6	 †ewkifvM Bmjvgx e¨vsK wewb‡qvM-Znwej gvwjK‡`i g‡a¨ weZiY‡hvM¨ cÖK…Z gybvdv w¯’i ivLvi Rb¨ wewb‡qvM-SzuwK mvgvj w`‡Z 

GKwU Znwej m„wó K‡i ev Avw_©K eivÏ (provision) iv‡L| G ai‡bi Znwej w`‡q Bmjvgx e¨vsK¸‡jv Kvh©Z eQ‡ii ci eQi 
Avgvb‡Zi wecix‡Z gybvdv w¯’i ivL‡Z mÿg n‡q‡Q| AwaKš‘, GKB evRv‡i myw` e¨vsK¸‡jvi m‡½ cÖwZ‡hvwMZvg~jK Ae¯’vb a‡i 

ivL‡Z weZiYK…Z gybvdvq mnvqZv w`‡Z GB wewb‡qvM-SzuwK Znwej e¨envi Kiv nq| wewb‡qvM AvgvbZ-Gi Rb¨ weZiY‡hvM¨ 

Znwej †_‡K GB wiRvf© Znwe‡j A_©vqb Kiv nq|

7	 †Rv‡Ui evB‡ii Av‡jgiv PjwZ wnmveavix‡`i c‡ÿ †mv”Pvi| †hgb, Gi djvdj wb‡q nvmvb Avãyjøvn Avj Avwgb-Gi we‡køl‡Y 

ejv n‡q‡Q, G ai‡bi wnmve GKwU gybvdv cÖZ¨vkv Ki‡jI †Rv‡Ui Av‡jgiv Zv cÖZ¨vL¨vb K‡ib| Avj Avwgb hyw³ †`Lvb †h wWgvÛ 

wW‡cvwRU KL‡bv FY wn‡m‡e we‡ewPZ n‡Z cv‡i bv| KviY G‡Z FY †`qvi †Kv‡bv gvbwmKZv _v‡K bv Ges Pzw³g~jK m¤ú‡K© 

G¸‡jv‡K AvgvbZ wn‡m‡e AvL¨vwqZ Kiv nq| GKBfv‡e, wdKvn&-i cwifvlv‡ZI wWgvÛ wW‡cvwRU‡K Aek¨B AvgvbZ wn‡m‡e 

we‡ePbv Ki‡Z n‡e| A_©vr Iqvw`qvÕn Ges G¸‡jvi Ici Iqvw`qvÕn-i wewaweavb cÖ‡hvR¨ n‡e| wZwb Av‡iv e‡jb, Gme AvgvbZ 

ivLv nq myiÿvi D‡Ï‡k¨ Ges e¨vsK G¸‡jv Zvi wewb‡qvM Kg©Kv‡Ð e¨envi K‡i wdKvn&-i Iqvw`qvÕn weavb f½ K‡i| GB j•N‡bi 

djvdj `ywU : GUv e¨enviKvixi Ici g~‡ji e¨vcv‡i GKwU M¨vivw›U Pvwc‡q †`q Ges GUv Iqvw`qvÕn e¨env‡ii d‡j cÖvß me gybvdv 

Zvi gvwjK‡K †`q| nvmvb Avãyjøvn Avj Avwgb, Avj Iqv`vB Avj gvkivwdqvn Avj kvixÔAvn& Avj Bmjvwgqvn, `vi Avj myiæK, 

†RÏv 1980|
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mn‡R LÐb Kiv hvq GB hyw³‡Z †h Bmjvgx e¨vsK¸‡jvi m¤ú‡` †kqvi‡nvìvi‡`i Ask LyeB 

Kg| †Ljvwci †ejvq †Kv‡bv iKg `vq-Gi M¨vivw›U cÖ`v‡bi †ÿ‡Î Zv †Zgb Kv‡R Av‡m bv|8 

ZvQvov, PjwZ wnmveavix‡`i cQ›` †_‡K eySv hvq, Zv‡`i g‡a¨ DØ„‡Ëi Ici gybdvi †P‡q g~j¨ 

cÖZ¨vnvi myweav MÖn‡Yi cÖeYZv †ewk| Bmjvgx e¨vsK¸‡jv hw` wewb‡qvM Znwej Zz‡j †bqvi Ici 

wewawb‡la wkw_j K‡i Zvn‡j PjwZ wnmveavixiv g‡bvfve e`‡j Zv‡`i mÂq gy`vivev-q wb‡q 

†h‡Z cv‡ib|9

Bmjvgx e¨vsK Ges Gi Znwe‡ji Drm¸‡jvi g‡a¨ m¤ú‡K©i wfwË wn‡m‡e gy`vivev I FY`vb‡K 

e¨envi Bmjvgx A_©bxwZ I e¨vswKs we‡kølK‡`i g‡a¨ ZvwË¡K weåvwšÍ m„wó K‡i| 1960Õi `k‡K 

wgm‡i †hme M‡elYvKg© nq †m¸‡jvi wfwË‡Z Ges myw` A_©vq‡bi g‡Zv FY-Drcv`bKvix A_©vqb 

†_‡K `~‡i _vKvi Rb¨ Bmjvgx e¨vswKs‡K GKwU gybvdv fvMvfvwMi g‡Wj wn‡m‡e a‡i †bqv 

nq|10 GB g‡W‡ji `ywU ms¯‹iY‡K ZvwË¡K iƒc †`qv nq| Gi GKwU n‡jv `yB ¯Íiwewkó gy`vivev 

ms¯‹iY| G‡Z Bmjvgx e¨vsK‡K GKwU mvaviY Avw_©K ga¨¯’ZvKvix wn‡m‡e †`Lv n‡q‡Q, hvi 

GKgvÎ f~wgKv n‡jv mÂqKvix‡`i KvQ †_‡K cyuwR wb‡q e¨emvqx‡`i Kv‡Q mieivn Kiv| wØZxq 

ms¯‹i‡Y ÔwWgvÛ wW‡cvwRUÕ AšÍfz©³ Kiv n‡q‡Q| GUv GKwU `yB `iRvwewkó g‡Wj| GLv‡b 

100% wiRvf© ivLvi k‡Z© wWgvÛ wW‡cvwRU ivLvi cvkvcvwk e¨emvqx‡`i mieivn Kiv n‡e Ggb 

gy`vivev AvgvbZ ivLvI AbygwZ †`qv nq| GB `„wó‡KvY †_‡K hvPvB Ki‡j eySv hv‡e Bmjvgx 

e¨vsK¸‡jv Zv‡`i ZË¡ I g‡Wj‡K e¨_© K‡i w`‡q‡Q Ges cÖPwjZ avivi e¨vswKs‡qi m‡½ wg‡k 

wec‡_ P‡j †M‡Q| KviY, Zviv gy`vivevwfwËK A_©vqb Pvwj‡q †h‡Z e¨_© nq|11

Znwej e¨envi

ev¯Íe †ÿ‡Î cÖwZwU Bmjvgx e¨vsK‡K Zvi wba©vwiZ g‡Wj-Gi †gŠwjK ˆewkó¨¸‡jv †_‡K `~‡i m‡i 

†h‡Z †`Lv hvq| Zviv A_©vq‡bi g~j †h aibwU AbymiY K‡i Zv gyivevnv, gy`vivev bq| Bmjvgx 

e¨vsK¸‡jv‡Z cwðgv-wkwÿZ gymwjg eyw×Rxexiv cÖfve we¯Ívi K‡i Av‡QÑ Ggb aviYv †_‡K 

GK A‡_© Av‡jg‡`i m‡½ wgÎZv †m¸‡jv‡K iÿv K‡i| Gme eyw×Rxexi P¨v‡jÄ †gvKv‡ejvq 

8	 gb‡Ri Kvnd&, ÒBmjvgx e¨vsK¸‡jvi gybvdv eÈbÓ| wiwfD Ad BmjvwgK BKbwgKm ÷vwWR, LÐ 3, bs 2, 1996, c„ôv 113-114 

(Aviwe)

9	 Bmjvgx e¨vsK¸‡jv mvaviYZ wewb‡qvM Avgvb‡Zi Ici wbqš¿Yg~jK e¨e¯’v Av‡ivc K‡i| GKgvÎ wgm‡ii dqmvj BmjvwgK e¨vsK 

24 NÈvi †bvwU‡k wewb‡qvM Znwej cÖZ¨vnvi Aby‡gv`b K‡i| Gi d‡j e¨vsKwUi w¯’wZc‡Î PjwZ wnmv‡ei N‡i ¯^í e¨vjvÝ I 

wewb‡qvM wnmv‡e D”P e¨vjvÝ †`qv hvq| Ab¨me Bmjvgx e¨vs‡Ki †P‡q GUv GKUv e¨wZµg|

10	†gvnwmb Lvb I AveŸvm wgiv‡Lvi, ÒgwbUwi g¨v‡bR‡g›U Bb Gb BmjvwgK BKbwgÓ, Bmjvgx e¨vswKs A¨vÛ dvBb¨vÝ Rvb©vj, LÐ 10, 

RyjvB †_‡K †m‡Þ¤^i, 1993 Ges †gvnv¤§` Av‡bvqvi, g‡Wwjs B›Uv‡i÷-wd« BKbwg, B›Uvib¨vkbvj BÝwUwUDU Ae BmjvwgK _U, 

nvb©‡Wb, wfG, 1997|

11	AveŸvm wgiv‡Lvi, ÒcÖ‡MÖm A¨vÛ P¨v‡j‡Äm Ae BmjvwgK e¨vswKsÓ, wiwfD Ae BmjvwgK BKbwgKm, LÐ 4, bs 2, 1997, c„ôv 

1-11|
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Av‡jgiv Bmjvgx e¨vsK¸‡jv‡K GKwU ˆeaZvi Qvqv cÖ`vb K‡ib| G‡K Av‡jg I e¨vsKvi‡`i 

g‡a¨ †KŠkjMZ mvd‡j¨i †ÿ‡Î eoiKg AR©b wn‡m‡e we‡ePbv Kiv †h‡Z cv‡i| we‡kl K‡i 

Avgiv hw` †`wL G ai‡bi wgÎZv ˆZwi bv nIqv ch©šÍ AvBwWwe I `yevB Bmjvgx e¨vs‡K GKiKg 

wbw®ŒqZv KvR K‡i‡Q Ges Zv‡`i Znwej †Kej djcÖm~ c×wZ‡Z (rewarding manner) e¨envi 

Ki‡Z n‡q‡Q| cÖ_g w`‡Ki †jLbx‡Z Znwej eiv‡Ïi wel‡q ch©vß mgvavbm~Î cvIqv hvq bv| 

G e¨vcv‡i mvwg nvgy` kw³kvjx hyw³ Zz‡j aivi ciB 1976 mvj †_‡K Bmjvgx e¨vsK¸‡jvi 

kixÔAvn& †evW© A_©vqb ixwZ‡K GKwU bZzb ch©v‡q wb‡q †h‡Z ïiæ K‡ib| Ab¨ w`‡K, cÖ_g w`‡Ki 

†jLbx Ges wgmi I gvj‡qwkqvi AwfÁZv †Kej gykvivKv I gy`vivevi g‡Zv cÖZ¨ÿ wewb‡qv‡Mi 

g‡a¨ mxgve× wQj|12

cY¨ A_©vqb

cY¨ Drcv`b I wewbgq A_©vqb n‡jv GB e¨vswKs e¨e¯’vi m‡e‡P‡q wbwe©‡iva I AmvaviY Ae`vb| 

hy³ivóª, BD‡ivc, Rvcvbmn cwðgv we‡k¦i A_©‰bwZK cÖe„w×‡Z e¨vsKvi‡`i Ae`vb ¯úó| GgbwK 

wesk kZ‡Ki cÖ_gv‡a©i †kl w`‡K wgm‡ii g‡Zv Dbœqbkxj †`‡kI cY¨ Drcv`b I wewbgq A_©vq‡b 

†m hy‡Mi e¨vsKvi‡`i D‡`¨vM wQj Amvgvb¨| e¨vsKviiv †mB Avmj g‡bv‡hvMwU †Kv‡bvfv‡e 

nvwi‡q †d‡jb| Gici ÔwiwkwWDwjsÕ, Ô†WU wWmKbwUwbDBsÕ Ges ÔdvBb¨vÝ †nvj‡mjÕ e¨vswKs 

Lv‡Zi Acwinvh© ˆewkó¨ n‡q `vuovq| A_©vqb‡K Avevi cY¨ Drcv`b I wewbg‡qi avivq wdwi‡q 

Av‡b Bmjvgx ixwZ| GwU Avw_©K I ev¯Íe evRv‡ii g‡a¨ duvKv RvqMvwU c~iY K‡i| Bmjvgx 

e¨vsK¸‡jv †h‡nZz Zv‡`i A_©vqb‡K wewµ, wjR I BKzBwUi g‡a¨ mxgve× iv‡L ZvB cÖwZôvb¸‡jvi 

KvQ †_‡K ev¯Íe cY¨ I †mev Drcv`b ev wewbg‡q mnvqK nq †Kej Ggb A_©vqb cvIqv hvq| 

Bmjvgx e¨vs‡Ki Gme bxwZ ev¯Íe evRv‡ii m‡½ ÔIqvb-Uz-IqvbÕ m¤úK© ˆZwi K‡i|13

Zv Qvov, Bmjvgx A_©vqb Ô_v¤ú Ae gvB‡µv dvBb¨vÝÕ-Gi cÖPwjZ wewaI e`‡j w`‡q‡Q| Bmjvgx 

e¨vsK ¯’vei m¤úwË‡Z A_©vq‡bi †ÿ‡Î Ô†kqvi‡nvìvi‡`i BKzBwU Ges PjwZ e¨q, †eZbvw` 

I Bb‡fbUwi‡Z A_©vq‡bi †ÿ‡Î e¨vs‡Ki FY e¨envi K‡i|Õ LyeB weij NUbv Qvov Bmjvgx 

e¨vsK¸‡jv †eZb ev PjwZ e¨q wbe©vn Lv‡Z A_©vqb K‡i bv| KviY, Bmjvgx ixwZ GKwU cY¨wfwË 

ev cybtwewµi Av‡M mieivn MÖnY `vwe K‡i| MÖvnKiv Bmjvgx e¨vs‡Ki KvQ †_‡K g~jabx cY¨ 

12	cÖ_g hy‡Mi †jLbx‡Z ¯^cœ †`Lv nq †h Bmjvgx e¨vsK¸‡jv gy`vivevi wfwË‡Z Znwej †RvMvb †`‡e| GUv Bmjvgx e¨vs‡Ki Kg©x‡`i 

KvQ †_‡K A_©vq‡bi DcKvi‡fvMx‡`i wewfbœfv‡e †`Lfvj Kivi cvkvcvwk cÖKí g~j¨vqb, evRvi m¤ú‡K© fwel¨ØvYx Kiv cÖf…wZ 

wel‡q Ávb `vwe K‡i| gRvi welq n‡jv mvwg nvgy‡`i Av‡M ZvwË¡K †jLv‡jwL‡Z gyivevnv m¤ú‡K© wKQzB D‡jøL Kiv nqwb| G wel‡q 

Zvi GKwU cÖeÜ 1976 mv‡j cÖKvwkZ nq| BRviv (wjwRs) Ges we‡klfv‡e BRviv Iqv BKwZbv (µq/wjwRs) Bmjvgx e¨vswKs‡qi 

Z‡Ë¡ cÖ‡ek K‡i gvÎ 1990Õi `k‡K| (†`Lyb, gb‡Ri Kvn&d, Avj BRviv Avj gybZvwnqv evB Avj ZvgwjK [wjwRs †_‡K gvwjKvbv], 

2000 mv‡ji 22-28 †m‡Þ¤^i wiqv‡` AbywôZ IAvBwm wdKvn& GKv‡Wwgi 12Zg evwl©K m‡¤§j‡b GwU Dc¯’vcb Kiv nq| 

13	Bmjvgx e¨vsK¸‡jvi PP©v n‡”Q †jb‡`‡bi 100%-Gi Kg A_©vqb Kiv Ges evwK AskUzKz MÖvn‡Ki A_©vq‡bi Rb¨ ivLv, Zv‡`i fvlvq 

hv‡K ÒgvwR©b Ae wmwiqvm KwgU‡g›UÓ ejv nq| 
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Ges KvuPvgvj, ga¨eZx© ev P~ovšÍ c‡Y¨i Rb¨ A_©vqb Avkv Ki‡Z cv‡ib, wKš‘ kÖwgK‡`i gRywi 

†`qvi Rb¨ Zv Avkv Ki‡Z cv‡ib bv| Bmjvgx e¨vsK †hme †ÿ‡Î A_©vqb K‡i †m¸‡jvi g‡a¨ 

i‡q‡Q : (1) bZzb Drcv`bkxj cÖKí cÖwZôv, (2) Drcv`b/†fvM¨cY¨ †Kbv, ev (3) Drcv`bkxj 

†gwkbvwi, BKzBc‡g›U, Avevmb I †fv³vmvgMÖx| 

cY¨ Drcv`b I wewbg‡q Bmjvgx e¨vs‡Ki A_©vq‡bi welqwU kixÔAvn&i Mfx‡i wbwnZ| kixÔAvn& 

mywbw`©ófv‡e cÖPwjZ e¨vs‡Ki ̀ ywU cÖavb gybvdv AR©bKvix A_©vqb wbwl× K‡i: K) mvaviY D‡Ï‡k¨ 

A_©vqb, hv wmRbvj ev bb-wmRbvj †h‡Kv‡bv D‡Ïk¨B †nvK bv †Kb Zv †Kej miKvi Ges/ev 

Ki‡cv‡iU ev‡R‡Ui m¤ú~iK| G ai‡bi A_©vqb mvaviYZ DcKvi‡fvMxi wek¦vm‡hvM¨Zvi Ici 

wbf©i K‡i; Ges L) FY cwicK¡Zvi mgq cwieZ©b ev †m¸‡jvi P~ovšÍ gvwjKvbv cwieZ©bmn 

†h‡Kv‡bv ai‡bi ÔwiwkwWDwjsÕ A_©vqb| GB ̀ yÕai‡bi A_©vqb‡K kixÔAvn&-G †Kej RbKj¨vYg~jK 

A_©vqb wn‡m‡e D‡jøL Kiv n‡q‡Q| Avj-KziAvb (2:280) Ges mybœvn-G Gi Bw½Z i‡q‡Q|

A_©vqb Ges cY¨ Drcv`b I weZi‡Yi g‡a¨ Nwbô m¤úK© iPbv †Kej K‡c©v‡iU A_©vq‡bi e¨vcv‡i 

cÖPwjZ Ávb‡KB ZQbQ K‡i †`qwb GUv A_©vq‡bi AvKv‡iI mxgve×Zv Av‡ivc K‡i‡Q| GB 

A_©vqb Drcv`b I wewbg‡qi AvKv‡ii m‡½ m½wZc~Y©| GUv ÔciRxexÕ ai‡bi A_©vqb wejyß K‡i| 

A_©vq‡bi Bmjvgx ixwZ‡K g~j avivi e¨vswKs-Gi †giæ`‡Ð cwiYZ Kiv †M‡j, my`wfwËK A_©bxwZ‡Z 

†h A_©vqb ¯Íi cÖK…Z evRv‡ii Ici †evSv m„wó K‡i Zv cy‡ivcywi wejyß bv n‡jI K‡g Avm‡e| 

my` we‡jv‡ci c‡_

gymwjg A_©bxwZwe` I A_©vqb wel‡q eyw×Rxex‡`i g‡bv‡hvM hLb my` we‡jv‡ci cÖwZ wbe× ZLb 

e¨vsKvi I Av‡jg‡`i g‡a¨ †RvU Bmjvgx e¨vsK¸‡jv‡K †Kej my`gy³ Avw_©K ga¨¯’ZvKvix 

wn‡m‡eB iƒc`vb K‡iwb, G¸‡jv‡K ˆbwZK gv‡bi ga¨¯’ZvKvix wn‡m‡eI cÖwZwôZ K‡i‡Q| Av‡jg 

I e¨vsKvi‡`i †KŠkjMZ wgÎZv Bmjvgx e¨vsK‡K Ggb GK cÖwZôvb wn‡m‡e msÁvwqZ K‡i hv 

me kixÔAvn& wewa †g‡b P‡j Ges Zv e¨vswKs †ckvi PP©vq GK bZzb gvÎv †hvM K‡i| Avi GB 

bZzb gvÎvwU n‡jv wewb‡qvM evQvBcÖwµqvq GKwU ˆbwZK gvb`Ð hy³KiY|14 fv‡jv e¨vsKvi‡`i 

memgq Ôgvwb‡gKviÕ wn‡m‡e we‡ePbv Kiv nq| Zv‡`i A½xKvi †Kej †ckvMZ ˆbwZKZvi cÖwZ, 

hv †Kej wek¦vm‡hvM¨Zv I mZZvi m‡½ m¤úwK©Z| Bmjvgx e¨vsK¸‡jv‡K wewb‡qv‡Mi †ÿ‡Î 

Bmjvgx g~j¨‡ev‡ai GKwbô I mwZ¨Kvi AvbyM‡Z¨i gva¨‡g wb‡R‡`i ˆewkó¨ Zz‡j ai‡Z  n‡e| 

†h‡nZz ÔwievÕ Qvov Ab¨vb¨ wel‡q kixÔAvn&-i wb‡lavÁv †Zgb GKUv †bB, ZvB ÔBmjvgxÕ nIqvi 

Rb¨  wewb‡qv‡Mi †ÿ‡Î kixÔAvn& wba©vwiZ gvb †g‡b Pjv me‡P‡q ¸iæZ¡c~Y©| 

14	Bmjvgx e¨vs‡Ki ˆbwZK A½xKvi GKwU ¯^Kxq ˆewkó¨| KviY kixÔAvn&-i wewaweavb¸‡jv memgq ˆbwZKZvc~Y©| mKj Bmjvgx 

e¨vsK Zvi cwiP‡qi ga¨ w`‡qB ˆbwZKZvi cÖwZ A½xKvie× n‡jI cÖPwjZ avivi nv‡Z †Mvbv wKQz e¨vsK †Kej ¯^‡NvwlZ ˆbwZK gvb 

AbymiY K‡i| 
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Bmjvgx e¨vsK n‡jv Ggb e¨vsKvi †h kixÔAvn&-G wbwl× Kiv n‡q‡Q Ggb cY¨/†mevq A_©vqb K‡i 

bv| ZvB ZvgvK, Ryqv, K¨vwm‡bv, gv`K, A¨vj‡Kvnj, A¯¿, cwi‡e‡ki Rb¨ ÿwZKi cY¨ cÖf…wZ‡Z 

A_©vqb K‡i bv Bmjvgx e¨vsK Ges G¸‡jv Zvi Kg©cwiwai evB‡i _v‡K| 

Bmjvgx e¨vsK : e¨vsKvi bv ewYK?

Ijvgv I e¨vsKvi‡`i †RvU Bmjvgx e¨vswKs‡q we‡klvq‡bi (specialization) Ici ¸iæZ¡ w`‡Z 

e¨_© n‡q‡Q| Gi d‡j 1970-Gi `k‡Ki †kl w`‡K cÖ_g evwYwR¨K Bmjvgx e¨vs‡Ki Rb¥jMœ 

†_‡K G¸‡jvi g‡a¨ ̀ ywU cwiPvjbvMZ c×wZ †`Lv hvq| Gi GKwU n‡jv ïay Avw_©K ga¨¯’ZvKvixi 

f~wgKvq AeZxY© nIqv| †hLv‡b e¨vsK †Kv‡bv e¨emvwqK D‡`¨vM MÖnY bv K‡i †Kej MÖvn‡Ki 

Aby‡iva I D‡`¨v‡M mvov †`q| Bmjvgx e¨vsK Ae RW©vb, dqmvj MÖæc Ae e¨vsKm I Ab¨vb¨ 

Bmjvgx e¨vsK Gi eo D`vniY| GB aviYv Abyhvqx, Znwej e¨enviKvix †_‡K memgq A_©vq‡bi 

†jb‡`b ïiæ n‡Z n‡e| Ab¨ w`‡K, GKwU e¨emvwqK aviYv wb‡q AMÖmi nq ÔKz‡qZ dvBb¨vÝ 

nvDRÕ| Avw_©K ga¨¯’ZvKvix QvovI GB aviYvq Bmjvgx e¨vsK¸‡jv‡K †kv-iæg †Lvjv, ¸`vg 

iÿYv‡eÿY Ges ewa©Z g~‡j¨ (gyivevnv) MÖvnK‡`i Kv‡Q wewµi Rb¨ cY¨ †Kbvi AbygwZ †`qv nq| 

†ewkifvM wgÎ Av‡jg GB aviYvi mg_©K| Zviv Bmjvgx e¨vsK¸‡jv‡K cY¨evRv‡i cÖwZ‡hvwMZv 

Kivi K_v e‡jb| AmveavbZvekZ n‡jI Kz‡qZ, wgmi, my`vb, RW©vb Ges m¤¢eZ Ab¨ †hme 

†`‡k we‡klfv‡e Bmjvgx e¨vs‡Ki Rb¨ we‡kl AvBb I wWwµ Rvwi Kiv n‡q‡Q †mLv‡b Bmjvgx 

e¨vs‡Ki f~wgKv †Kej A_©vq‡bi ga¨¯’ZvKvix‡Z mxgve× bv †i‡L cY¨ †Kbv-†ePviI AbygwZ 

†`qv n‡q‡Q| GB aviYvwU n‡jv †K›`ªxq e¨vsK Ges Bmjvgx A_©bxwZ I A_©vqb we‡klÁ Df‡qi 

weiw³i dmj| we‡klfv‡e Kz‡qZ †K›`ªxq e¨vsK hLb †KGBPGd-Gi Ici Zvi wbqš¿YÿgZv 

cÖ‡qvM ïiæ K‡i ZLb GB A¯^w Í̄Ki Ae¯’v cÖKvk cvq| †KGBPGd mg_©K‡`i Zxeª we‡ivwaZvi 

Kvi‡Y GK ch©v‡q Kz‡q‡Z Bmjvgx e¨vswKs AvBb cÖYq‡bi cÖ¯Íve dvBje›`x n‡q c‡o| 

Ijvgv-e¨vsKvi‡`i †hŠ_ †KŠkjMZ cÖeYZv

Ijvgv Ges BmjvwgK Òey‡R©vqvÓ‡`i g‡a¨ †KŠkjMZ †RvU gymwjg †`k¸‡jvi mvgvwRK-ivR‰bwZK 

A½‡b GKwU bZzb kw³KvVv‡gvi Rb¥ w`‡q‡Q| GwU ¯^í‡gqv‡` A_©‰bwZK I ivR‰bwZK cÖfve 

we¯Ív‡ii Rb¨ msMÖvg Ges ̀ xN©‡gqv‡` Bmjvgx A_©vqb I e¨vswKs Av‡›`vjb m„wói Ici cÖfve †dj‡Q|

†KŠkjMZ wgÎZvq mydj

gymwjg abx‡`i GKwU Ask I Av‡jg‡`i HK¨e× Kivi †cQ‡b KvR K‡i‡Q †ek wKQz KviY| 

gymwjg ey‡R©vqv I e¨vsKvi‡`i †ÿ‡Î †`Lv hv‡e Av‡jg‡`i m‡½ †RvU Zv‡`i‡K †ek wKQz myweav 

†`q|
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cÖ_gZ, bZzb e¨vsK¸‡jvi m‡½ †jb‡`b Ki‡Z mvaviY gymwjg RbM‡Yi g‡a¨ †eva m„wói Rb¨ 

GUv me‡P‡q fv‡jv nvwZqvi| G‡ÿ‡Î, †K›`ªxq e¨vsK KZ©„cÿmn †`kx-we‡`kx cy‡iv e¨vswKs LvZ, 

Bmjvgx e¨vs¸‡jvi weÁvcb cÖPv‡ii †ÿÎ †mKzjvi wgwWqv Ges m‡e©vcwi Bmjvgx e¨vsK¸‡jv †h 

miKv‡ii KvQ †_‡K jvB‡mÝ wb‡”Q †m¸‡jvi e¨vcv‡i gymjgvb‡`i g‡b `xN©w`b a‡i †h m‡›`n-

mskq wQj Zv g‡b ivLv Avgv‡`i Rb¨ we‡klfv‡e ¸iæZ¡c~Y©| 

wØZxqZ, wbwl× my`hy³ †jb‡`b-Gi Kvi‡Y AZx‡Z e¨vswKs e¨e¯’vq cÖ‡ek K‡iwb Ggb bZzb 

MÖvnK †kÖYx m„wói Rb¨ GB †RvU GKwU Ôwjfv‡iRÕ wn‡m‡e KvR K‡i| cÖPwjZ e¨vsK¸‡jvi m‡½ 

cÖwZ‡hvwMZv Ges Zv‡`i KvQ †_‡K AvgvbZKvix I A_©vqb e¨enviKvix‡`i GKwU eo Ask wb‡q 

Avmvi †cQ‡bI i‡q‡Q GB †RvU| 1990Õi `k‡Ki gvSvgvwS †mŠw` Avi‡ei b¨vkbvj Kgvwk©qvj 

e¨vs‡Ki ÔBmjvwgK wdb¨vwÝqvj mvwf©‡mmÕ wefvM cwiPvwjZ GK Rwi‡c †`Lv hvq, ÔmwZ¨Kv‡ii 

BmjvgxÕ e‡j eySv‡bv †M‡j cÖPwjZ e¨vs‡Ki GK-Z…Zxqvs‡ki †ewk MÖvnK Bmjvgx Avw_©K †mev 

MÖn‡Yi w`‡K SzuK‡eb|15 

Z…ZxqZ, MYms‡hv‡Mi Rb¨I e¨eüZ nq GB †RvU| we‡kl K‡i bZzb e¨vsKvi‡`i Rb¨ Zv‡`i 

bZzb Ae¯’vb cÖwZôv Ges miKvi, ¯’vbxq MYgva¨g I †K›`ªxq e¨vs‡Ki m‡½ hyw³Z‡K©i cvkvcvwk, 

cÖPwjZ e¨vs‡Ki m‡½ cÖwZ‡hvwMZvi Rb¨I GUv wQj LyeB Riæwi|16

PZz_©Z, AvgvbZKvix, myß †kqvi‡nvìvi I wewb‡qvM e¨enviKvix‡`i m‡½ Avjvc-Av‡jvPbvq 

GK ai‡bi ÔevdviÕ ˆZwi K‡i GB †RvU Bmjvgx e¨vsK¸‡jvi cÖavb †kqvi‡nvìvi I †ckv`vi 

e¨e¯’vcK‡`i c‡ÿ KvR K‡i| KviY, Gme e¨w³‡K mvaviYZ MÖnY Kiv nq cÖPwjZ e¨vswKs 

e¨e¯’v †_‡K| ZvQvov e¨vsKvi, wewb‡qvMKvix I †kqvi‡nvìviiv cvi¯úwiK myiÿvi Rb¨ kixÔAvn&  

15	mvCÕ` Avi gyiZvb, Transformation to Islamic Banking: the Experience of the NCB, 1999 mv‡ji GwcÖ‡j KvmveøvsKvq 
Bmjvgx e¨vswKs wel‡q †mwgbv‡i Dc¯’vwcZ|

16	Bmjvgx e¨vsK¸‡jv Av‡jg‡`i KvQ †_‡K fvegh©v`v D¾¡j Kivi †ÿ‡Î e¨vcK mnvqZv †c‡jI Z_vKw_Z ÔBmjvwgK Bb‡f÷‡g›U 

†Kv¤úvwbÕ¸‡jv kixÔAvn& Dc‡`óv †bqv AcÖvmw½K e‡j g‡b K‡i| Gme †Kv¤úvwb `yB ai‡bi gvby‡li ga¨ †_‡K Zv‡`i MÖvnK †e‡Q 

†bq: hv‡`i Kv‡Q cÖZ¨ÿ ev c‡ivÿfv‡e (gy‡Li K_v Øviv) e¨w³MZ †hvMv‡hv‡Mi gva¨‡g †cuŠQv‡bv hv‡e Ges hviv ivZvivwZ gybvdv 

Kivi Rb¨ Db¥yL| 1970Õi `k‡Ki gvSvgvwS †mŠw` Avi‡e G ai‡bi †Kv¤úvwb MwR‡q I‡V| †kl ch©šÍ eû gvby‡li mÂq wejxb 

n‡q hvq Ges Gme †Kv¤úvwbi cÖwZôvZv/gvwjK‡`i †kl cwiYwZ nq g°vi KvivMv‡i| 1980Õi `k‡Ki †kl w`‡K wgm‡i Ges 

wKQzUv ¯^í AvKv‡i wmwiqvq GKB AwfÁZvi cybive„wË N‡U| AvB‡bi dvuK-†dvKi Mwj‡q wgm‡i BmjvwgK Bb‡f÷‡g›U †Kv¤úvwb 

bv‡g †ek wKQz cÖwZôvb MwR‡q I‡V| G¸‡jv Rbmvavi‡Yi KvQ †_‡K wecyj mÂq msMÖn Ki‡Z mÿg nq Ges G¸‡jvi g~j D‡Ïk¨ 

wQj eogv‡ci gybvdv cÖ`vb| Avm‡j GB gybvdv †`qv n‡Zv bZzb msMÖn Kiv AvgvbZ †_‡K| GLv‡b †Kej bZzb AvgvbZ msMÖ‡ni 

cwigvY‡KB we‡ePbvq †bqv n‡Zv (pyramidal cumulative effect), cÖK…Z wewb‡qv‡Mi welqwU we‡ePbv Kiv n‡Zv bv ej‡jB P‡j| 

Bmjvgx e¨vsK I Zv‡`i mn‡hvMx Av‡jg‡`i cvkvcvwk Bmjvgx A_©bxwZwe` I A_©vqb we‡klÁiv Gme †Kv¤úvwbi Zxeª we‡ivwaZv 

Ki‡jI wgm‡ii wKQz †mv”Pvi Bmjvgx e¨w³Z¡ G¸‡jvi c‡ÿ Ae¯’vb †bq| Zviv we‡ivwaZvKvix‡`i ÔBmjvgx wewb‡qvM †Kv¤úvwbi 

weiæ‡× miKvwi PµvšÍÕ wn‡m‡e AvL¨vwqZ K‡i| GLv‡b †h welqwU ¸iæZ¡c~Y© Zvn‡jv Av‡jg‡`i †Zgb mg_©b bv cvIqvq Gme 

ÔBmjvgxÕ wewb‡qvM †Kv¤úvwb RbM‡Yi Kv‡Q MÖnY‡hvM¨ nqwb|
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†evW©‡K e¨envi Ki‡Q e‡j e¨vsK Avj ZvKIqv-i kixÔAvn& †ev‡W©i 1998 mv‡ji wi‡cvU© †_‡K 

Rvbv hvq|17

Av‡jg‡`i `„wó‡KvY †_‡K, GB †RvU Ggb GK mgq Zv‡`i‡K ivR‰bwZK `„k¨c‡U wb‡q G‡m‡Q 

hLb GUv Zv‡`i Rb¨ wQj LyeB cÖ‡qvRb| we‡kl K‡i G mgqwU‡Z D`xqgvb Bmjvgx ivR‰bwZK 

Av‡›`vjb¸‡jvi Kvi‡Y Zv‡`i †ewkifvM †Kv‡bvVvmv n‡q cowQj|18 bZzb †RvU Zv‡`i g‡b GK 

ai‡bi K…wZ‡Z¡i Abyf~wZ m„wó K‡i| GB bZzb f~wgKvi ga¨ w`‡q Avm‡j Zviv AvRxeb Bmjvgx 

wdKvn&-i †h wkÿv w`‡q AvmwQ‡jb Zv ev¯Íevq‡bi my‡hvM cvb| GUv gymwjg Rbmvavi‡Yi gv‡S 

Zv‡`i fveg~wZ© DbœZ K‡i| Zviv AvRxeb gvby‡l‡K e¨emvwqK †jb‡`‡b Bmjvgx wkÿv †g‡b 

Pjvi †h Dc‡`k w`‡q‡Qb GUv GK A‡_© Zvi cwic~iK| GB †RvU Av‡jg‡`i‡K Av‡qi GKwU 

bZzb Drm Ges bZzb RxebhvÎvi mÜvb †`q| wegv‡b ev KL‡bv e¨w³MZ †R‡U ågY, cvuPZviKv 

†nv‡U‡j ivwÎhvcb, wgwWqvi gb‡hvM AvKl©Y, A_©‰bwZK I mvgvwRKfv‡e DuPz Zjvi gvby‡li Kv‡Q 

gZvgZ †cuŠQv‡bv, wdKvn& M‡elYv Ges bZzb avivi e¨vsKviiv †hme wdKvn&mswkøó mgm¨vi m¤§yLxb 

n‡”Qb †m¸‡jv mgvav‡bi Rb¨ A‡_©i wewbg‡q `vwqZ¡ cvIqv BZ¨vw`|

e¨vsKvi‡`i m‡½ NwbôZv Av‡jg‡`i‡K mgv‡R MZvbyMwZK Ae¯’vi †P‡q D”P Ae¯’v‡b wb‡q hvq| 

A‡bK Bmjvgx e¨vs‡K kixÔAvn& we‡klÁiv fvBm †cÖwm‡W›U-Gi g‡Zv c‡` Avmxb n‡q‡Qb| 

GgbwK GKRb kixÔAvn& we‡klÁ‡K Avgiv †K›`ªxq e¨vs‡Ki †WcywU Mfb©i c‡` `vwqZ¡ cvjb 

Ki‡Z †`wL|19 Av‡jg‡`i‡K mgv‡Ri me‡P‡q Av‡jv‡Kv¾¡j Ae ’̄v‡b wb‡q Avmv gymwjg mgv‡Ri 

Rb¨ GKwU eo AR©b Ges Zv‡`i Avkv-AvKv•ÿvi GKwU eo cwic~iY| e¯‘Z Gi ga¨ w`‡q Zviv 

wbR †`k GgbwK we‡`‡kI †mwj‡eªwU e¨w³‡Z¡ cwiYZ n‡q‡Qb|

17	1998 mv‡j e¨vsK e¨e¯’vcbvi cZb N‡U| IB eQ‡ii †k‡l †`qv e¨vs‡Ki wi‡cv‡U© †`Lv hvq, gy`vivev AvgvbZ I †kqvi‡nvìvi‡`i 

cyuwR Dfq †ÿ‡Î 23%-Gi †ewk †jvKmvb n‡q‡Q| kixÔAvn& j•Nb cÖwZ‡iv‡ai e¨vcv‡i KZ©„‡Z¡i ̄ ^vfvweK mxgv AwÎµg K‡i kixÔAvn& 

†evW© wi‡cvU© †`q †h Ôe¨e¯’vcbv kixÔAvn& AvBb j•Nb K‡iwbÕ Ges Av‡iv AMÖmi n‡q e‡j †evW© Ae wW‡i±im I e¨e¯’vcbv Zv‡`i 

m‡e©v”P †Póv K‡i‡Q, Zv‡`i wewb‡qvM wm×všÍ¸‡jvI mywPwšÍZ wQj| GiciI †h †jvKmvb nq Zv †Kej `wÿY-c~e© Gwkqvi m¼‡Ui 

Kvi‡Y| eQi †k‡l e¨e¯’vcbvi Zid †_‡K †`qv wi‡cv‡U©I GKB `vwe Kiv nq| wKš‘ 2000 mv‡j e¨e¯’vcbvi GKwU cÎ †_‡K cÖK…Z 

NUbv cÖKvk cvq| G‡Z c‡ivÿfv‡e cÖPwjZ e¨vswKs AvBb I cÖÁv D‡cÿv K‡i Ôme wWg GKB Szwo‡Z ivLvÕi g‡Zv gvÎ GKwU cÖK‡í 

e¨vs‡Ki hveZxq m¤ú‡`i 60% wewb‡qv‡Mi Kvi‡Y wech©q N‡U e‡j ¯^xKvi Kiv nq|

18	GKwU welq g‡b ivLv ¸iæZ¡c~Y© †h Bmjv‡gi BwZnvmRy‡o †`Lv hv‡e, kvmK‡`i civgk© `v‡bi †ÿ‡Î Av‡jgiv memgq g~j Ges 

¸iæZ¡c~Y© f~wgKv cvjb K‡i‡Qb| Zviv mvaviY gvbyl‡K iÿvi `vwqZ¡ cvjb K‡ib| Be‡b nv¤^j, Avj bIqvwe, Be‡b Avã Avm 

mvjvg, Be‡b ZvBwgqvi g‡Zv Ggb AmsL¨ Av‡j‡gi D`vni‡Y Bmjv‡gi BwZnvm ficyi| AZx‡Z Bmjvgx, A‰bmjvwgK wbwe©‡k‡l 

me ai‡bi wkÿv Lv‡Zi cÖavb Av‡qi Drm wQj IqvK&d| wgm‡i †gvnv¤§` Avjxi mgq IqvK&d m¤ú‡`i wbqš¿Y miKv‡ii nv‡Z P‡j 

Av‡m| A‡Uvgvb mvgªv‡R¨i kvmbKv‡j 1856 mv‡j †h AvIKvd AvBb Kiv nq Zv‡Z IqvK&d m¤úwËi Ici miKv‡ii KZ©„Z¡ cÖwZwôZ 

nq Ges Av‡jgiv miKv‡ii Kg©Pvix‡Z cwiYZ nb| Gi d‡j Zviv RxweKvi ¯^vaxb Drm nvivb Ges †mB m‡½ †bZ…‡Z¡i gh©v`vwUI 

P‡j hvq|

19	my`v‡bi e¨vsK Avj Zv`vgvb I †`kwUi †K›`ªxq e¨vs‡K Gme NUbv N‡U|
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Bmjvgx A_©vqb I e¨vswKs-Gi cÖeYZv

GB bZzb †RvU GKwU bZzb †KŠkjMZ cÖeYZvi Rb¥ w`‡q‡Q hv Bmjvgx e¨vswKs wkí, Ijvgvmn 

mvwe©Kfv‡e gymwjg mgvR‡K cÖfvweZ Ki‡Q| ZvQvov, Bmjvgx e¨vswKs-Gi we¯Ívi Ges G¸‡jvi 

A_©vq‡bi aviYv Ggb GK hyMvšÍKvix f~wgKv †i‡L P‡j‡Q hv A_©vqb I e¨vswKs-Gi fwel¨r 

cÖeYZvi †ÿ‡Î GKwU ¸iæZ¡c~Y© w`Kwb‡`©kbv †`q| GUv cÖgvY K‡i‡Q : GUv Kiv hvq| ZvB, wZb 

`kK a‡i Bmjvgx e¨vsK¸‡jv †h 10 kZvs‡ki †ewk cÖe„w× AR©b K‡i P‡j‡Q G‡Z we¯§‡qi wKQz 

†bB|

cÖ_gZ, Av‡jg I e¨vsKvi‡`i †KŠkjMZ m¤úK© A_©vq‡bi bZzb aib D™¢veb `ªæZZi K‡i| 

cÖ_g w`‡K A_©vq‡bi gvÎ GKwU aib wQjÑ gy`vivev| Gi gva¨‡g Avg`vwb I Af¨šÍixY evwY‡R¨ 

A_©vq‡bi aviYv D™¢veb ev cÖeZ©‡bi ga¨ w`‡q Zv Avm‡j evwYwR¨K Bmjvgx e¨vsK cÖwZôvq MwZ 

Av‡b| µqv‡`k`vZv‡K (purchase orderer) BRviv cÖ`v‡bi aviYv Ijvgv I e¨vsKvi‡`i †hŠ_ 

D™¢veb| Gi m‡½ mvjvg Ges mgvšÍivj mvjvg hy³ nq K…wl I nvjKv wk‡í A_©vq‡bi Rb¨| 

GgbwK AvBwWwei g‡Zv ÔiÿYkxjÕ cÖwZôvb, †h wKbv Zvi A_©vqb Kvh©µg‡K eûeQi †Kej 

gy`vivev I gykvivKvn&-i g‡a¨ mxgve× †i‡L‡Q, ZvI GKmgq Avw_©K cÖ‡KŠk‡ji c‡_ AMÖmi nq 

Ges µqv‡`k`vZv‡K BRviv cÖ`vb ïiæ K‡i| Gici wbR¯^ A_©vqb Pzw³ wÎcÿxq BmwZmbv I 

mgvšÍivj-BmwZmbv D™¢veb K‡i| G¸‡jv GLb Dbœqb cÖKí¸‡jv‡Z A_©vq‡bi Rb¨ AvBwWwei 

bZzb I cÖavb Pzw³‡Z cwiYZ n‡q‡Q| bZzb A_©vqb Pzw³ D™¢veb KL‡bv †kl n‡e bv Ges Ijvgv 

I e¨vsKvi‡`i g‡a¨ HK¨ A_©vq‡bi bZzb bZzb aviYv †ck Ki‡Q| †h¸‡jvi g‡a¨ i‡q‡Q : FY I 

ev¯Íe m¤ú` i‡q‡Q Ggb †Kv‡bv wewb‡qvM ev‡Ûj-Gi Ô†mvqc †mjÕ (swap sale)| GwU gva¨wgK 

evRv‡i A_©vq‡b Rb¨ GKai‡bi Pzw³, †hLv‡b Zvij¨ A_©vqb I my`wfwËK F‡Yi weKí wn‡m‡e 

wejw¤^Z-cwi‡kv‡a wewµi m‡½ bM‡` wewµi mw¤§jb N‡U| Ijvgv I e¨vsKvi‡`i mn‡hvwMZv 

ÔcvewjK †WU gv‡K©UÕ-G †cuŠ‡Q †M‡Q Ges Zv AvBGgGd-Gi mnvqZv I mg_©‡b my`vb I Biv‡b 

¯^í‡gqvw` I `xN©‡gqvw` cvewjK dvBb¨vwÝs Bb÷ªy‡g›U-Gi D™¢e NUv‡Z mÿg n‡q‡Q| Bmjvgx 

A_©vq‡bi be D™¢vweZ †ewkifvM aib wek¦e¨vcx MÖnY‡hvM¨Zv jvf K‡i‡Q Ges Zv Bmjvgx e¨vswKs-

Gi mxgvbv Qvwo‡q g~javivi e¨vswKs ch©šÍ Qwo‡q co‡Q|

wØZxqZ, Bmjvgx e¨vs‡Ki we¯Í…wZ gybvdvcÖZ¨vkx eû gvbyl‡K GB bZzb evRv‡i †U‡b G‡b‡Q| 

GUv Bmjvgx e¨vswKs-Gi cÖmv‡i evowZ Dcv`vb hy³ K‡i| Av‡jgMY g~jZ RbM‡Yi g‡a¨ 

MÖnY‡hvM¨Zv m„wói KvR K‡ib Ges Zv‡`i Kj¨v‡Y †ewkifvM gymwjg †`‡k mvaviY gvby‡li Kv‡Q 

Bmjvgx e¨vswKs cwiwPwZ jvf K‡i‡Q| BKzBwU, AvgvbZ, m¤ú` I wewb‡qvM m¤úªmvi‡Yi gva¨‡g 

Bmjvgx e¨vsK¸‡jv AvKv‡i eo n‡”Q Ges µ‡gB bZzb bZzb e¨vs‡Ki m„wó n‡”Q| 1990-1997 

†gqv‡`i g‡a¨ 12wU kxl©¯’vbxq Bmjvgx e¨vs‡Ki cÖe„w× wQj 8.2%, †m¸‡jvi AvgvbZ e„w× cvq 

7.9%, BKzBwU e„w×i nvi wQj 9.0%| Ab¨w`‡K, IB †`k¸‡jvi GKB AvKv‡ii 12wU cÖPwjZ 
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avivi e¨vs‡Ki cÖe„w×, AvgvbZ I BKzBwUi cÖe„w× wQj h_vµ‡g 5.6, 4.9 I 5.6 kZvsk| AwaKš‘, 

IB 12wU Bmjvgx e¨vs‡Ki mvwe©K wewb‡qvM e„w× cvq 9.6%| GKB mg‡q cÖPwjZ e¨vsK¸‡jvi 

GB cÖe„w× wQj gvÎ 3.3%|20 ZvQvov, we‡kl K‡i B‡›`v‡bwkqv, evsjv‡`k, †mŠw` Avie, evnivBb 

I KvZvimn A‡bK gymwjg iv‡óª eû msL¨K bZzb Bmjvgx e¨vsK Rb¥ †bq A_ev cÖPwjZ e¨vsK 

iƒcvšÍwiZ nq Bmjvgx e¨vs‡K| ZvB, Bmjvgx e¨vswKs wk‡íi cÖe„w× †gvUvgywU 10% MÖnY KivB 

wbivc`| weMZ wZb `kK a‡i wkíwU GB nv‡i cÖe„w× AR©b Ki‡Q|21

Z…ZxqZ, e¨vsKvi/Ijvgv †RvU kixÔAvn& msµvšÍ M‡elYv †Rvi`vi K‡i‡Q| Avw_©K Lv‡Z kixÔAvn& 

M‡elYv †Rvi`v‡ii e¨vcv‡i Bmjvgx e¨vsK¸‡jvi f~wgKv i‡q‡Q| giûg †kL †gv¯Ídv Avj 

RviKvi g‡Z, wesk kZvãxi ïiæ‡Z Bmjvgx cybR©vMi‡Yi ci †_‡K BmjvwgK ÷vwW‡Ri wewfbœ 

wel‡qi g‡Zv wdKvn& M‡elYvKvRI GwM‡q P‡j| Z‡e ejv hvq, weMZ 3 `k‡K Ab¨ †h‡Kv‡bv 

wel‡qi †P‡q Avw_©K I A_©‰bwZK †ÿ‡Î wdKvn& M‡elYv n‡q‡Q me‡P‡q †ewk| hw`I M‡elYvg~jK 

cÖKvkbv Ges wcGBPwW I gv÷vm© ch©v‡q wWwMÖ cÖ`v‡bi †ÿ‡Î GB cÖeYZv †evSvi Rb¨ †Kv‡bv 

cÖvwZôvwbK DcvË †bB, ZviciI welqwU Abyave‡bi Rb¨ 1985 †_‡K 1997 mvj ch©šÍ IAvBwmi 

wdKvn& GKv‡Wwgi cÖ_g 13 eQ‡ii Kvh©µg ¸iæZ¡c~Y©| Gi 97wU cÖ¯Ív‡ei g‡a¨ 51wU wQj Avw_©K 

I A_©‰bwZK Bmy¨ wb‡q|22

wesk kZvãxi †kl PZz_©vs‡k Bmjvgx e¨vsK¸‡jvi D‡`¨vM I ¯úÝiwk‡c mKj wdKvn& M‡elYvi 

GKwU eo Ask Ges cÖwZeQi eûmsL¨K we‡klvwqZ †mwgbvi, Kg©kvjv AbywôZ n‡q‡Q| ZvQvov, 

wdKvn&msµvšÍ AwfgZ I weavb¸‡jvi AvaywbKvq‡b mvnvh¨ K‡i‡Q bZzb G †RvU| GUv mgmvgwqK 

Avw_©K †jb‡`b¸‡jv‡K kixÔAvn& `„wó‡KvY †_‡K Zz‡j ai‡Z mnvqK n‡q‡Q| Av‡jg‡`i m‡½ 

we‡iva †Kej my` wbwl× nIqv wb‡q bq| Zviv ej‡Qb, e¨vs‡Ki BmjvgxKi‡Yi gv‡b n‡jv Gi 

cÖwZwU Pzw³, †jb‡`b I g¨vbyqvj wK¬qv‡iÝ-Gi Rb¨ kixÔAvn& †ev‡W©i Kv‡Q †ck Ki‡Z n‡e| 

wdKvn&msµvšÍ AwfgZ cÖKv‡ki Rb¨ dwKn‡`i‡K e¨vsKvi, A_©vqbKvix I A_©bxwZwe`‡`i m‡½ 

e‡m cÖwZwU †jb‡`‡bi we¯ÍvwiZ Rvb‡Z n‡e Ges bZzb cÖhyw³, Kvh©cÖYvwj I Kg©c×wZ m¤ú‡K© 

AewnZ n‡Z n‡e| KviY, G¸‡jv dwKn‡`i Rb¨ bZzb welq|

 

20	gybvIqvi BKevj, Islamic and conventional bankimg in the nineties: a comparative study, BmjvwgK BKbwgK ÷vwWR, LÐ 
8, bs 2, c„: 1-27|

21	weMZ eQi¸‡jv‡Z cÖKvwkZ Bmjvgx e¨vsK¸‡jvi wW‡i±wi Ges dzqv` G. Avj-Igi, “Future of Islamic Banks under the 
Globalization of Economies” (Aviwe), 10 b‡f¤^i 1997, evnivB‡b ÒGKwesk kZvãxi gy‡LvgywL Bmjvgx e¨vswKs I A_©vqbÓ 
kxl©K Kg©kvjvq Dc¯’vwcZ wbeÜ|

22	evwK 46wU cÖ¯Ív‡ei g‡a¨ 20wU wPwKrmvMZ, 11wU cÖkvmwbK, 14wU wewfbœ wel‡q Ges GKwU Av‡gwiKvb gymwjg KwgDwbwUi cÿ †_‡K 

†`qv 30wU Bmy¨i wel‡q| Gme Bmy¨i †ewkifvM Avevi A_©welqK|
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wdKvn& M‡elYv AvaywbKvq‡bi `xN© hvÎvc‡_ Bmjvgx e¨vs‡K †jUvi Ae †µwWU, d‡ib G·‡PÄ 

†nwRs-Gi M¨vivw›U I A¨vK‡mc‡UÝ, wmwÛ‡K‡UW dvBb¨vwÝs, Bb‡f÷‡g›U †mvqc, UvBg †kqvwis, 

BZ¨vw`i cÖeZ©b N‡U‡Q| bZzb bZzb Bmy¨i ZvwjKv cÖwZw`bB `xN© n‡”Q Ges Rgv n‡”Q kixÔAvn& 

†ev‡W©i †Uwe‡j| wewfbœ †mwgbvi, Kg©kvjv I Kbdv‡i‡Ý Gme Bmy¨i hvPvB-evQvB Pj‡Q| Bmjvgx 

e¨vsKvi‡`i ZË¡veav‡bB Gm‡ei Av‡qvRb n‡”Q| 

PZz_©Z, Ijvgv Ges Bmjvgx e¨vsKvi‡`i HK¨ gymwjg mgv‡Ri Av_©-mvgvwRK msmw³ (coherence) 
†Rvi`v‡i f~wgKv ivL‡Q| Bmjvgx e¨vs‡Ki A‡bK cÖK‡í A_©vq‡bi mydj‡fvMx GKmgq Zv‡`i 

Drcv`bkxj m¤ú‡`i gvwj‡K cwiYZ nq| Gme A_©vqb Kg©m~wPi g‡a¨ i‡q‡Q ÿz`ª n¯Íwkí, U¨vw· 

WªvBfvi, M„nvqb I ÿz`ªFY Kg©m~wP| Av‡jgMY mvaviYZ G ai‡bi Kg©m~wP DrmvwnZ I mg_©b 

K‡ib| †hgb my`v‡b ÔBmjvwgK e¨vsK Ae my`vb-I‡q÷Õ ÿz`ª K…lK I KzwUi wkíx‡`i Rb¨ GKwU 

mdj Kg©m~wP Pvwj‡q hv‡”Q| Gici my`v‡bi ÿz`ª wkí¸‡jv‡K A_©vq‡bi Rb¨ dqmvj BmjvwgK 

e¨vsK GKB ai‡bi Kg©m~wP MÖnY K‡i|23 RW©v‡b ÔBmjvwgK RW©vb e¨vsKÕ U¨vw· WªvBfvi‡`i 

gvwjKvbv jv‡fi my‡hvM K‡i w`‡Z µgn«vmgvb gykvivKv ai‡bi A_©vqb Kg©m~wP mdjZvi m‡½ 

ev¯Íevqb Ki‡Q| Bmjvgx e¨vsK evsjv‡`k Ges Avj-Avivdv BmjvwgK e¨vs‡Ki wbR wbR ÿz`ªFY 

Kg©m~wP i‡q‡Q| hw`I Zv MÖvgxY e¨vs‡Ki Zzjbvq cwim‡i A‡bK †QvU, wKš‘ Bmjvgx e¨vsK¸‡jv 

DcKvi‡fvMx‡`i KvQ †_‡K A‡bK Kg PvR© MÖnY K‡i| Ab¨ w`‡K, `wi`ª FYMÖnxZv‡`i Ici 

evwl©K 22 kZvs‡ki †ewk my` avh© K‡i MÖvgxY e¨vsK|24 Bmjvgx e¨vswKs I A_©vqb wel‡q M‡elYv 

Ki‡Z wM‡q G ch©šÍ Avwg, Bmjvgx e¨vsK¸‡jv †hme DcKvi‡fvMx‡K A_© †RvMvb w`‡”Q Ges 

Zv‡`i e¨emvi AvKvi wb‡q †Kv‡bv cwimsL¨vbMZ we‡kølY †Kv_vI cvBwb| G ai‡bi M‡elYv 

Riæwi e‡j Avwg g‡b Kwi| Z‡e wewfbœ Bmjvgx e¨vs‡K Avgvi evievi hvZvqvZ, Zv‡`i cÖwZ‡e`b 

cvV I †m¸‡jvi Kg©KZ©v‡`i m‡½ AvjvcPvwiZv Ges Zzi¯‹, evsjv‡`k, my`vb, RW©vb, wZDwbwmqv 

I Avj‡Rwiqvi g‡Zv †`k¸‡jvi FY evRv‡ii AvKvi I FY weZiY Ges †mme evRv‡i Bmjvgx 

e¨vsK¸‡jvi As‡ki e¨vcv‡i †h mvaviY Z_¨ cvIqv hvq Zv‡Z eySv hvq †h †ewkifvM Bmjvgx 

e¨vs‡Ki A_© hv‡”Q gvSvwi I ÿz`ª D‡`¨v³v‡`i Kv‡Q| Avwg e¨w³MZ †hvMv‡hvM I ch©‡eÿY †_‡K 

Rvwb †h 1989 mv‡j my`v‡b ÒAfz¨Ìv‡bÓi Av‡M cÖwZwôZ 6wU Bmjvgx e¨vs‡Ki g‡a¨ 5wUi A_©vqb 

wQj GKwU bZzb I D`xqgvb bb-Uª¨vwWkbvj e¨emvqx †kÖYx m„wói cÖqvm|25 Ijvgv-e¨vsKvi‡`i 

23	Imgvb evweKi, Financing micro industries, the experience of the Sudanese Faisal Islamic Bank, AvBAviwUAvB, †RÏv, 
1997|

24	†jLvq DwjøwLZ 3wU e¨vs‡Ki 1998 I 1999 mv‡ji cÖwZ‡e`b|

25	1988/89 mv‡j my`v‡b Av‡iv ̀ ywU Bmjvgx e¨vsK cÖwZwôZ nq| G¸‡jv n‡”Q BmjvwgK e¨vsK Ae my`vb-b_© Ges e¨vsK Ae IqvK©vm©| 

Z‡e †mLv‡b Afz¨Ìv‡bi Av‡M G¸‡jvi †Zgb †Kv‡bv Kvh©µg wQj bv| GUv g‡b ivLv cÖ‡qvRb †h wKQz Bmjvgx e¨vsK Zv‡`i 

A_©vq‡bi GKwU eo Ask cÖavb †kqvi‡nvìvi Ges Zv‡`i Askx`vi I mn‡hvMxmn Nwbô gn‡ji g‡a¨ mxgve× iv‡L| we‡kl K‡i, 

BmjvwgK e¨vsK Ae my`vb I †mŠw` Avi‡ei GKwU e¨vs‡Ki †ÿ‡Î GUv †`Lv hvq|
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GB HK¨ gymwjg mgv‡Ri awbK †kÖYxi GKwU ¸iæZ¡c~Y© Ask (e¨vsKvi I eo e¨emvqx), ga¨weË 

†kÖYx (AvBbRxex, A_©bxwZwe`, AvgvbZKvix, Avgjv Ges e¨vs‡Ki A_©vqb e¨vcKfv‡e e¨envi 

K‡ib Ggb ÿz`ª D‡`¨v³v) Ges GgbwK `wi`ª I A_©‰bwZK `y`©kvMÖ¯Í gvbyl‡K Bmjvgx e¨vswKs 

I A_©vq‡bi GKwU Awfbœ †ÿ‡Î G‡b mg‡eZ K‡i‡Q|26 GB †k‡lv³ †kÖYx Bmjvgx e¨vsK¸‡jvi 

cÖvwšÍK Kvh©µg, we‡kl K‡i RvKvZ weZiY †_‡K DcK…Z n‡”Q|27 GB †mŠnv‡`©¨i mvgvwRK I 

ivR‰bwZK cÖfve wb‡q GL‡bv cy‡ivcywi M‡elYv nqwb| Z‡e B‡q‡g‡bi g‡Zv AbybœZ †`‡kI `wi`ª 

I ga¨weË †kÖYxi gvby‡li g‡a¨ Bmjvgx e¨vsKvi I Zv‡`i Kg©KvÐ mg_©b I G¸‡jvi cÖwZ eÜzmyjf 

AvPiY Kiv ¯^vfvweK n‡q `vuwo‡q‡Q| 

ZvB Bmjvgx e¨vsK¸‡jv Ggbfv‡e Av‡jg‡`i evQvB K‡i Zviv GK w`‡K †hgb miKv‡ii Kv‡Q 

MÖnY‡hvM¨ n‡eb †Zgwb MÖnY‡hvM¨ n‡eb mvaviY gvby‡li Kv‡Q| cÖwZôvb¸‡jv `yÕZid †_‡KB 

KÆi‡`i Gwo‡q P‡j| Zviv Kw_Z miKv‡ii †Zvlv‡gv`Kvix Av‡jg‡`i m‡½ wgÎZv M‡o bv| 

GUv cÖZ¨vwkZ ev m¤¢ve¨ MÖvnK †kÖYxi Kv‡Q Zv‡`i wek¦vm‡hvM¨Zv b‡ói KviY n‡Z cv‡i| GKB 

m‡½ Zviv Ggb Av‡jg‡`i Gwo‡q P‡j hviv ivR‰bwZK Av‡›`vj‡bi m‡½ Nwbôfv‡e hy³ ev 

Zv‡`i gyLcvÎ| Zv bvn‡j ÿgZvmxb‡`i KvQ †_‡K weiƒc cwiw¯’wZi wkKvi nIqvi Avk¼v †_‡K 

hvq| `yevB‡q cÖ_g Bmjvgx e¨vsK cÖwZôvjMœ †_‡K Bmjvgx e¨vsKviiv miKv‡ii m‡½ GKai‡bi 

mym¤úK© iÿv K‡i Avm‡Q| wgU Nvgv‡ii AwfÁZv †_‡K Zviv fv‡jv wkÿv †c‡q‡Q| Ab¨me 

Bmjvgx e¨vsK wbR wbR miKv‡ii m‡½ GKai‡bi Askx`vwi‡Z¡ cÖ‡ek A_ev KZ©„c‡ÿi m‡½ 

eÜzmyjf m¤úK© iÿvi cvkvcvwk ÿgZvmxb †kÖYx‡K ÿzä Ki‡Z cv‡i, Kg©ms¯’vb I e¨emvwqK 

ch©v‡q Ggb me m¤úK© Gwo‡q P‡j| mswkøó †`‡ki miKv‡ii aib ey‡S cwiPvjbv †ev‡W©i m`m¨ 

I kxl©¯’vbxq Kg©KZ©v wbe©vP‡bi bxwZ †ni‡di nq| 

Bmjvgx e¨vsK¸‡jv mn‡hvMx Av‡jg wn‡m‡e ga¨cš’x‡`i A‡bK‡K MÖnY K‡i| GK A‡_© GB †RvU 

mswkøó †`k¸‡jv‡Z kw³KvVv‡gv Ges Gi web¨vm cybM©V‡b mnvqK nq| Avgiv hw` my`vb, Zzi¯‹, 

cvwK¯Ívb I Bivb‡K e¨wZµg wn‡m‡e Avjv`v K‡i ivwL Zvn‡j †`L‡ev Ab¨vb¨ gymwjg †`‡k 

Bmjvgx e¨vsK¸‡jv mvgvwRK-ivR‰bwZK ÿgZvi ̀ „k¨cU e`‡j w`‡q GKwU bZzb kw³‡K›`ª m„wó‡Z 

26	†ewkifvM Av‡jg mvaviYZ Av‡mb `wi`ª †kÖYx †_‡K| gymwjg †`k¸‡jvi wkÿve¨e¯’v Gi KviY| cwðgv wkÿve¨e¯’vi cÖeZ©b Ges 

G‡Z K¨vwiqvi I †ckvi Rb¨ weÁvb wkÿvi Ici ¸iæZ¡v‡iv‡ci Kvi‡Y wPivPwiZ Bmjvgx wkÿvq wkwÿZ‡`i Rb¨ Avw_©K m¤ú` jvf 

I Kg©ms¯’v‡bi my‡hvM ÿxY n‡q c‡o| wesk kZvãxi ïiæ †_‡K kixÔAvn& wkÿv GKiKg `wi`ª wkï‡`i GK‡PwUqv AwaKv‡i cwiYZ 

nq| KviY, Zv‡`i †ewkifvM wcZv-gvZv mšÍvb‡`i‡K miKvwi ev †emiKvwi ¯‹z‡j cvVv‡bvi g‡Zv LiP Pvjv‡Z wQ‡jb AcviM| 

†ewkifvM kixÔAvn& wkÿvj‡q wkÿv_x©‡`i †evwW©s myweav †`qv nq| Gme †evwW©s cwiPvwjZ nq ̀ vZe¨, ̀ vb-m`Kvn I IqvK&d m¤úwËi 

Avq †_‡K|

27	†ewkifvM Bmjvgx e¨vsK †m¸‡jvi †kqvi‡nvìvi‡`i BKzBwU †_‡K cvIqv RvKvZ weZi‡Yi `vwqZ¡ MÖnY K‡i| A‡bK e¨vsK Zv‡`i 

AvgvbZKvix‡`i KvQ †_‡K RvKvZ †K‡U wb‡q Zv weZiY K‡i| Gi d‡j A‡bK Bmjvgx e¨vs‡K †ek eo AvKv‡ii RvKvZ weZiY 

wefvM m„wó n‡q‡Q| G‡`i m‡½ `wi`ª I AfveMÖ¯Í gvbyl I Ab¨vb¨ ¯’vbxq `vZe¨ ms¯’vi †hvMv‡hvM _v‡K| wgm‡ii †mvm¨vj bv‡mi 

e¨vsK I dqmvj Bmjvgx e¨vsK Ges Kz‡qZ dvBb¨vÝ nvDR-Gi eo D`vniY|
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mnvqK n‡q‡Q| AvKv‡i ÿz`ª n‡jI GB bZzb kw³‡K‡›`ª i‡q‡Q Av‡jg‡`i GKwU Ask| Giv 

M‡elYv I e¨envwiK Dfq‡ÿ‡Î A_©‰bwZK, Avw_©K I e¨vswKs †jb‡`b‡K BmjvgxKi‡Yi m‡½ 

RwoZ| GKwU bZzb I D`xqgvb gymwjg abx e¨vsKvi †kÖYx, D‡`¨v³v I wbe©vnx Ges Bmjvgcš’x‡`i 

cÖwZ weiƒc bq Ggb †mKzjvicš’x eyw×Rxex †kÖYxI †ckv`vi I ey‡ivµ¨vU wn‡m‡e Gi m‡½ hy³|28

Bmjvgx e¨vswKs I A_©vq‡bi fwel¨r

Bmjvgx e¨vswKs n‡jv GKwU Dbœqbg~jK Av‡›`vjb Ges e¨vswKs †ckv I Abykxj‡bi bems¯‹iY| 

Bmjvgx e¨vsK¸‡jv Zv‡`i Aw¯Í‡Z¡i gva¨‡g GKwU ev¯Íe m¤¢vebvi D`vniY m„wó Ges Ggb GK 

e¨vswKs e¨e¯’vi ev¯Íe iƒc`v‡b mdj n‡q‡Q hv ˆbwZKZv-evÜe, AvgvbZKvix‡`i mvov Av`vq 

Ges GKB m‡½ Drcv`b I ev¯Íe evRv‡ii cÖK…Z Ae¯’vi m‡½ m¤úK©hy³| Ab¨ K_vq, Bmjvgx 

e¨vswKs Av`k© GKwU weKí †ÿÎ m„wói e`‡j g~j avivi e¨vswKs-Gi ZvwË¡K KvVv‡gv‡Z my›`ifv‡e 

gvwb‡q hvq|

Bmjvgx e¨vswKs I A_©bxwZwelqK mvwn‡Z¨ Bmjvgx e¨vswKs‡K GKwU gybvdv fvMvfvwMi aviYv 

wn‡m‡e Zz‡j aivi cÖqvm jÿ¨ Kiv hvq|29 GB aviYvi `ywU aviv ZvwË¡K iƒc †c‡q‡Q| GKwU n‡jv 

`yB ¯Íiwewkó gy`vivev - G‡Z Bmjvgx e¨vsK‡K †`Lv n‡q‡Q GKwU †fÂvi K¨vwcU¨vj-Gi mvaviY 

Avw_©K ga¨¯’ZvKvix wn‡m‡e| wØZxqZwU n‡jv Uz-DBb‡Wv, hv 100% wiRvf© K¨vwcU¨vj-Gi k‡Z© 

wWgvÛ wW‡cvwRU-Gi AbygwZ †`q| ev¯Íe †ÿ‡Î mKj Bmjvgx e¨vsK IB `ywU ZvwË¡K avivi 

†gŠwjK ˆewkó¨ †_‡K m‡i †M‡Q| G¸‡jv A_©vq‡bi cÖavb †h aibwU AbymiY K‡i Zv gy`vivev bq, 

gyivevnv| Gfv‡e †`L‡j g‡b n‡e, Bmjvgx e¨vsK Zvi ZË¡ I †ÿ‡Î e¨_© n‡q‡Q Ges g~j avivi 

e¨vswKs-G Xz‡K wec‡_ P‡j wM‡q‡Q|30 GB ZË¡ Abyhvqx, Bmjvgx e¨vsK¸‡jvi Rb¨ hvÎv ïiæi 

avivq †diZ Avmv me‡P‡q eo P¨v‡jÄ  n‡q `vuovq| cwðgv wkwÿZ gymwjg eyw×Rxex‡`i g‡a¨ †h 

aviYvwU cÖfve we¯Ívi K‡i Av‡Q Zv †_‡K Bmjvgx e¨vsK¸‡jv‡K GK A‡_© iÿv K‡i Av‡jg‡`i 

m‡½ †RvU| Av‡jgMY Bmjvgx e¨vsK‡K GKwU ˆeaZvi Aveªæ w`‡q iÿv K‡ib| GB Aveªæ cwðgv 

avivi eyw×Rxex‡`i P¨v‡jÄ †gKv‡ejvq mnvqK nq| 

Bmjvgx e¨vs‡Ki Avmj P¨v‡jÄ¸‡jv Avm‡Q Avw_©K †mevi D`vixKiY (liberalization), 
wewbqš¿Y (deregulation) I wek¦vqb (globalization) †_‡K| WweøDwUIÕi m¤úªmvi‡Yi m‡½ 

28	we‡kl †ÿ‡Î ÔBmjvgx e¨vsK-Kvg-IjvgvÕ‡`i g‡a¨ wfbœ cÖeYZv †`Lv hvq| my`vb, Zzi¯‹, cvwK¯Ívb I Biv‡bi Av_©-ivR‰bwZK wel‡q 

Zv‡`i wbR¯^ wKQz a¨vb-aviYv i‡q‡Q| we‡kl NUbv¸‡jv GB wbe‡Ü we‡kølY Kiv nqwb|

29	†gvn‡mb Lvb I AveŸvm wgiv‡Lvi, Monetary Management in an Islmaic Economy, Rvb©vj Ae BmjvwgK e¨vswKs A¨vÛ 

dvBb¨vÝ, LÐ 10, RyjvB †_‡K †m‡Þ¤^i, 1993 Ges †gvnv¤§` Av‡bvqvi, Modelling Interest-Free Economy, B›Uvib¨vkbvj 

BÝwUwUDU Ae BmjvwgK _U, nvb©‡Wb, wfG, 1997|

30	AveŸvm wgiv‡Lvi, Progress  and  Challenges  of Islamic Banking, wiwfD Ae BmjvwgK e¨vswKs, LÐ 4, bs 2, 1977, c„: 1-11|
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Avm‡Q G¸‡jv| Gi d‡j gymwjg †`k¸‡jvi A_©bxwZ wecyjvqZ‡bi Avw_©K cÖwZôvb¸‡jvi mvg‡b 

Db¥y³ n‡q co‡e| G¸‡jvi i‡q‡Q kw³kvjx wfwË, DuPz gv‡ci `ÿZv Ges bZzb, ÿz`ª I LwÐZ 

Bmjvgx e¨vsK¸‡jvi Zzjbvq weiƒc cwi‡e‡k wU‡K _vKvi A‡bK †ewk ÿgZv| ZvwË¡Kfv‡e 

e¨vswKs Kg©Kv‡Ði dvskbvj wjevivjvB‡Rkb Bmjvgx e¨vsK¸‡jvi jÿ¨-D‡Ïk¨ c~iY Ki‡e| 

KviY, wewbqš¿‡Yi d‡j †m¸‡jv Znwej msMÖn I e¨env‡ii Rb¨ bZzb m¤úK© m„wói †ÿ‡Î A‡bK 

†ewk bgbxq n‡Z cvi‡e| dvskbvj wjevivjvB‡Rkb-Gi d‡j bZzb ai‡bi ÔBmjvwgKÕ A_©vqb 

MÖnY Kiv n‡j cÖPwjZ e¨vsK¸‡jvi mvg‡bI wewb‡qvM I †cøm‡g›U AciPzwbwUi g‡Zv ÔBmjvwgKÕ 

e¨emvi Rb¨ cÖwZ‡hvwMZvi my‡hvM ˆZwi n‡e|

e¨vswKs wkí GKxf~ZKi‡Yi GKwU †Rviv‡jv cÖeYZv cÖZ¨ÿ Ki‡jI Bmjvgx e¨vsK¸‡jv GL‡bv 

†QvU I LwÐZ AvKv‡ii Ges wbiæcvq MÖvnK‡kÖYxi Kvi‡Y m¤¢ve¨ we‡kl myweavi Ici wbf©i K‡i 

Av‡Q| weMZ `k‡K BKzBwU cÖe„w× 9 kZvs‡k DbœxZ nIqvi ciI GKwU Bmjvgx e¨vs‡Ki Mo 

cyuwR GL‡bv 50 wgwjqb gvwK©b Wjv‡ii wb‡P Ges †gvU m¤ú‡`i Mo 900 wgwjqb gvwK©b Wjv‡ii 

Kg|31 MZ 5 eQ‡i evnivBb, evsjv‡`k I Avie Avwgiv‡Z GKvwaKmsL¨K Bmjvgx e¨vs‡Ki 

Rb¥ n‡q‡Q| †mŠw` Avi‡e GKwU e¨vsK cÖPwjZ e¨e¯’v †_‡K Bmjvgxe¨e¯’vq iƒcvšÍwiZ nq Ges 

evnivB‡b `ywU †QvU Bmjvgx e¨vsK I GKwU Bmjvgx wewb‡qvM †Kv¤úvwb GKxf~Z nq| 

GKB mg‡q GBPGmwewmi g‡Zv GKwU †gMv-e¨vsK Zvi ÔBmjvgx A_©vqbKvh©µgÕ m¤úªmvwiZ 

K‡i Ges hy³ivóª I hy³iv‡óªi evB‡i ÔBmjvgx evRv‡iÕ cÖ‡e‡ki welqwU we‡ePbv Ki‡Q †ek 

wKQz Av‡gwiKvb e¨vsK| Avgv‡`i‡K g‡b ivL‡Z n‡e, Bmjvgx A_©vqb cÖ¯Ív‡ei †ÿ‡Î cÖPwjZ 

e¨vsK¸‡jvi Zzjbvq Bmjvgx e¨vsK¸‡jvi GKwU myweavRbK Ae¯’vb i‡q‡Q| evwYwR¨K Bmjvgx 

e¨vsK¸‡jv jv‡fi gyL †`L‡Z bv cvIqv ch©šÍ Avw_©K bxwZi m‡¼vP‡bi d‡j m„ó †bwZevPK cÖfve 

AvgvbZKvix‡`i Ici ¯’vbvšÍi Ki‡Z cv‡i A_ev AšÍZ GKv cy‡ivUv en‡bi cwie‡Z© e¨vsK I 

AvgvbZKvix‡`i g‡a¨ fvM K‡i w`‡Z cv‡i|32 

31	WvB‡i±wi Ae BmjvwgK e¨vsKm A¨vÛ wdbvwÝqvj BÝwUwUDkÝ, 1996, `¨ B›Uvib¨vkbvj A¨v‡mvwm‡qkb Ae BmjvwgK e¨vsKm, 

†RÏv, †mŠw` Avie (AvBGAvBwei me©‡kl wi‡cvU© cÖKvwkZ nq 1996 mv‡j, ms¯’vwU GLb eÜ)| GLv‡b jÿYxq †h 166wU Bmjvgx 

e¨vs‡Ki g‡a¨ 92wUi cyuwR 10 wgwjqb Wjv‡ii †ewk bq| 100 wgwjqb Wjvi ev Zvi‡P‡q †ewk As‡Ki cyuwR i‡q‡Q gvÎ 17wUi| 

G¸‡jvi g‡a¨ 9wU Avevi Biv‡bi ivóªgvwjKvbvaxb e¨vsK| Mo †gvU m¤ú‡`i †ÿ‡ÎI GKB K_v Lv‡U| hw`I Mo †gvU m¤ú‡`i 

cwigvY 826 wgwjqb gvwK©b Wjvi, gvÎ 23wU e¨vs‡Ki 1 wewjqb Wjv‡ii †ewk m¤ú` i‡q‡Q| Gi g‡a¨ 10wU Biv‡bi (Bivwb gy`ªvi 

m‡½ Wjv‡ii wewbgq nvi cwieZ©‡bi Kvi‡Y GB msL¨vq †ni‡di N‡U); 85wU Bmjvgx e¨vsK i‡q‡Q †h¸‡jvi †gvU m¤ú` M‡o 100 

wgwjqb Wjv‡ii Kg| 

32	wewb‡qvMKvix-AvgvbZKvix‡`i g‡a¨ cÖK…Z gybvdv weZiY w¯’wZkxj ivL‡Z †ewkifvM Bmjvgx e¨vsK GKwU wewb‡qvM-SzuwKi wiRvf© 

dvÛ m„wó K‡i| GB Znwe‡ji gva¨‡g Bmjvgx e¨vsK¸‡jv Kvh©Z eQi-eQi wewb‡qv‡Mi Ici gybvdv w¯’wZkxj ivL‡Z mÿg nq| 

ZvQvov, Kg jv‡fi mgq GKB evRv‡i myw` e¨vsK¸‡jvi m‡½ cÖwZ‡hvwMZvg~jK Ae¯’vb a‡i ivL‡Z gybvdv weZi‡Yi mgq GB 

wewb‡qvM-SzuwK Znwej †_‡K mnvqZv †`qv nq| wewb‡qvM Avgvb‡Zi Rb¨ weZiY‡hvM¨ gybvdvi Ask †_‡K GB wiRvf© Znwe‡j A_© 

†RvMvb †`qv nq|
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AvKv‡i †QvU nIqvi Kvi‡Y Bmjvgx e¨vsK¸‡jv mvkÖqx (economies of scale) myweav †fvM 

Ki‡Z cv‡i bv| G¸‡jvi `ÿ cÖhyw³i Afve i‡q‡Q ev Zv‡Z cÖ‡ek myweavI mxwgZ| GQvov 

†m¸‡jv‡K Ab¨vb¨ wewfbœ ai‡bi KvwiMwi, cÖvwZôvwbK I e¨e¯’vcbvMZ mgm¨v †gvKv‡ejv Ki‡Z 

nq| GLv‡b GiKg wKQz D‡jøL Kiv hvq: Bmjvgx e¨vsK¸‡jv kixÔAvn& cÖwgZKiY, e¨e¯’vcbv 

I Kg©Pvwi Dfq‡ÿ‡Î wb¤œgv‡bi `ÿZv, Af¨šÍixY I evwn¨K Dfq‡ÿ‡Î Ach©vß I KL‡bv 

KL‡bv AKvh©Ki ZË¡veavb gvb, wecY‡b m„RbkxjZvi Afve Ges MÖvnKmš‘wói cÖwZ Ach©vß 

ms‡e`bkxjZv mgm¨vq †fv‡M| 

AwaK m¤ú` AvniY I AwaKmsL¨K wewb‡qvM cÖK‡í AskMÖn‡Yi Rb¨ Bmjvgx e¨vsK¸‡jvi GKxf~Z 

ev mgš^q mvab Ges Zv‡`i cyuwR I ̀ ÿZvi gvb m‡e©v”Pch©v‡q DbœxZ Kiv LyeB ̧ iæZ¡c~Y©| Bmjvgx 

e¨vsK¸‡jvi g‡a¨ GKxf~ZKiY (merger) ïay Kvw•ÿZB bq, †m¸‡jv hw` GB †gMv-e¨vs‡Ki hy‡M 
wU‡K _vK‡Z Pvq Zvn‡j Zv Aek¨ KiYxq| evgb e¨vsK¸‡jv n‡e ÿYRxex| AvšÍR©vwZK evRv‡ii 

AevwiZ mvM‡i †cuŠQv‡Z PvB‡j Bmjvgx e¨vsK¸‡jv‡K hyZmB AvKvi, ch©vß cyuwR, hyw³m½Z 

cwigvY AvgvbZ msMÖn Ges m¤ú` m„wói ÿgZv jvf Ki‡Z n‡e| Bmjvgx e¨vsK¸‡jvi wU‡K 

_vKvi Rb¨ cÖ_g cÖ‡qvRb n‡jv GKxf~ZKiY I m¤úªmviY| we‡kl K‡i Bmjvgx e¨vs‡Ki MÖvnKiv 

Kv‡iv GK‡PwUqv AwaKv‡i †bB Ges Zviv Gi evB‡iI P‡j †h‡Z cv‡ib| Bmjvgx wewb‡qvM 

Znwe‡ji g‡Zv wewb‡qv‡Mi A‡bK weKí P¨v‡bj B‡Zvg‡a¨ `„k¨c‡U nvwRi n‡Z ïiæ K‡i‡Q| 

Bmjvgx e¨vsK¸‡jvi wbR †`k Ges AvšÍR©vwZK ch©v‡q Bmjvgx e¨vs‡Ki evB‡iI A‡bK Bmjvgx 

e¨vswKs Kvh©µg, DBb‡Wv, kvLv KvR Ki‡Q|

A‡bK Avw_©K †jb‡`b m¤ú‡K© Bmjvgx kixÔAvn&i gZvgZ¸‡jv GL‡bv cÖv‡qvwMKfv‡e wewae× Kiv 

nqwb| ZvB wewfbœ Bmjvgx e¨vs‡Ki kixÔAvn& †evW©¸‡jv‡K cÖvqB GKB mgm¨v wewfbœ `„wó‡KvY 

†_‡K wePvi Ki‡Z †`Lv hvq| d‡j, Zv‡`i †`qv civgk©¸‡jvi g‡a¨I _v‡K we¯Íi dvivK|33 

kixÔAvn& we‡klÁ‡`i g‡a¨ gZwe‡iva m„wó nq GL‡bv Ggb A‡bK A¯úó †ÿÎ i‡q‡Q| we‡kl 

K‡i hLb bZzb e¨vswKs c‡Y¨i cÖkœ Av‡m|34 me ch©v‡q Bmjvgx e¨vswKs Kvh©µg cÖwgZKiY 

Kiv cÖ‡qvRb| Bmjvgx e¨vs‡Ki Aw¯Í‡Z¡i KviY wbY©q wb‡q GUv ïiæ Ki‡Z n‡e †hgb, e¨vswKs 

†jb‡`b¸‡jv kixÔAvn&wfwËK wewae×KiY| kixÔAvn&i ̀ „wó‡Z MÖnY‡hvM¨ wewaweav‡bi Rb¨ gZvg‡Z 

wfbœZv cÖKvk cvq Ggb Avjv`v Avjv`v kixÔAvn& †ev‡W©i cwie‡Z© GKwU Awfbœ cøvUdg© m„wó Kiv 

hvq| wi‡cvU©, e¨vjvÝ wkU I Ab¨vb¨ Avw_©K weeiYx cÖwgZKi‡Yi cÖ‡qvRb i‡q‡Q| wnmve c×wZ, 

wewfbœ †jb‡`‡bi msÁv Ges g¨vbyqvj¸‡jvI cÖwgZKiY Ki‡Z n‡e|

33	†hgb, wKQz wKQz kixÔAvn& †evW© hvPvB‡qi Rb¨ cÖwZwU Pzw³ Zv‡`i Kv‡Q †ck Kivi Rb¨ e¨e¯’vcbv‡K e‡j| Avevi Ab¨iv cÖwgZ 

e¨vswKs Pzw³¸‡jv ch©v‡jvPbvi g‡a¨ Zv‡`i n¯Í‡ÿc mxgve× iv‡L| 

34	e¨vsK e¨e¯’vcbv I kixÔAvn& †evW© Dc‡`óv‡`i g‡a¨ m¤úK©wU e¨vsK Ae Bsj¨v‡Ûi Kv‡Q ̄ úó Ki‡Z bv cvivB wQj jÛ‡b Avj-evivKv 

e¨vs‡Ki eÜ n‡q hvIqvi †cQ‡b we‡kl KviY|
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G Rb¨, 1980Õi `k‡Ki †kl w`‡K evnivB‡b cÖwZwôZ †evW© Ae GKvDw›Us A¨vÛ AwWwUs Ae 

BmjvwgK wdb¨vwÝqvj BÝwUwUDkÝ‡K `ªæZZvi m‡½ K‡Vvi cwikÖg Ki‡Z n‡e| mKj Bmjvgx 

e¨vs‡Ki Kv‡Q Gi MÖnY‡hvM¨Zv evov‡Z n‡e| Bmjvgx e¨vs‡Ki †jb‡`b¸‡jv cÖwgZKiY Kiv 

†M‡j †m¸‡jv I Bmjvgx cÖwZôvb m¤ú‡K© Rbmvavi‡Yi DcjwäB †Kej †Rvi`vi n‡e bv, Zv 

Bmjvgx e¨vswKs‡K †fŠ‡MvwjKfv‡e Qwo‡q w`‡ZI mnvqK n‡e| G‡Z AwaKZi †mev ̀ v‡b Bmjvgx 

e¨vswKs cÖwZôvb¸‡jvi mvg_©¨ †Rvi`vi n‡e| GUv Bmjvgx A_©vq‡bi aviYv cÖ‡qv‡Mi welqwUI 

†Rvi`vi Ki‡e|

Bmjvgx e¨vsK¸‡jv‡K Rbe‡ji Ach©vß cÖwkÿY †_‡K m„ó Av‡iKwU KvwiMwi mgm¨vi m¤§yLxb 

n‡Z nq| Gme e¨vsK cÖwZôvi ci †_‡K AZ¨šÍ `ªæZ G¸‡jvi msL¨v e„w× N‡U| d‡j e¨vsK¸‡jvi 

Rbej‡K GB bZzb †KŠk‡ji m‡½ cy‡ivcywi cwiwPZ K‡i Zzj‡Z ch©vß cÖwkÿY `v‡bi mgq I 

my‡hvM cvIqv hvqwb| †ewkifvM Bmjvgx e¨vsK ch©vß cÖwkÿY bv w`‡qB cÖPwjZ e¨vsK †_‡K 

Rbej msMÖn K‡i‡Q| ZvQvov, Z…Zxq we‡k¦i †ewkifvM Ki‡cv‡ik‡bi mvaviY g‡bvfve n‡jv, 

Zviv †hb cÖwkÿ‡Y wek¦vm K‡i bv| G‡Z kixÔAvn& AvBb cy‡ivcywi Abyave‡bi †ÿ‡Î mgm¨v m„wó 

nq| d‡j Zviv bZzb ai‡bi Bmjvgx A_©vq‡bi wewfbœ aib I AvgvbZ Pzw³i †ewkó¨ m¤ú‡K© 

MÖvnK‡`i aviYv w`‡Z cv‡ib bv| ZvQvov e¨vsK/MÖvnK m¤úK© I †mev¸‡jvi †ÿ‡Î my`wfwËK 

e¨vsK¸‡jvi g‡Zv GKB ai‡bi †KŠkj GLv‡b AbymiY Kiv nq bv|

Bmjvgx e¨vsK¸‡jv‡Z GB Rbej mgm¨v‡K Av‡iv Zxeª K‡i †Zv‡j m„RbkxjZv mgm¨v| hw`I 

weMZ wZb `kK a‡i e¨vsK¸‡jv Zv‡`i evwl©K cÖe„w× 10 kZvs‡ki Ic‡i DbœxZ Ki‡Z mÿg 

n‡q‡Q,35 wKš‘ †mfv‡e e¨vswKs †mev D™¢veb I RbM‡Yi Kv‡Q Zv †cuŠQv‡Z cv‡bwb| 

m¤ú` mgv‡ek NwU‡q Zv bZzb wewb‡qv‡Mi c‡_ PvwjZ Ki‡Z Bmjvgx e¨vsK¸‡jvi D™¢vebx 

cÖ‡Póv LyeB `ye©j| Bmjvgx e¨vsK¸‡jv‡Z mvaviYZ MÖvnK mš‘wó m‡e©v”P AMÖvwaKvi cvq bv, KviY 

†m¸‡jv cÖwZ‡hvwMZvi cxob †Zgb Abyfe K‡i bv|36 †ewkifvM Bmjvgx e¨vsK Zv‡`i wbR wbR 

A_©bxwZ‡Z GKiKg cÖwZØ›Øxnxb Ae¯’vq KvR Ki‡Q| ZvB Zviv wbR¯^ ÔKwg‡UWÕ MÖvnK‡`i Ici 

wbf©i K‡i Pj‡Z Pvq|37

35	weMZ K‡qK eQ‡i cÖKvwkZ wewfbœ Bmjvgx e¨vs‡Ki evwl©K WvB‡i±wi Ges dzqv` G. Avj Igi, The Future of Islamic Banks 
Under Globalization of Economies, (Aviwe), 1997 mv‡ji 10 b‡f¤^i evnivB‡b AbywôZ ÒGKwesk kZ‡Ki gy‡LvgywL Bmjvgx 
e¨vswKs I A_©vqbÓ kxl©K Kg©kvjvq Dc¯’vwcZ wbeÜ|

36	Gi GKwU e¨wZµg n‡Z cv‡i evnivBb| †mLvbKvi †QvÆ A_©‰bwZK cwi‡e‡k wZbwU cy‡iv`¯‘i Ges †ek K‡qKwU we‡`kx Bmjvgx 

e¨vsK cÖwZ‡hvwMZv Ki‡Q|

37	RW©v‡b wØZxq Bmjvgx e¨vsK cÖwZôvKv‡j cÖ_g cÖwZwôZ e¨vsK Gi Zxeª we‡ivwaZv ïiæ K‡i Ges bZzb e¨vs‡Ki KvQ †_‡K MÖvnK‡`i 

`~‡i ivL‡Z me ai‡bi cÖcvMvÐv Pvjvq| cÖPwjZ e¨vsKvi‡`i cyuwR wb‡q Av‡iKwU Bmjvgx e¨vsK cÖwZôvi ˆeaZv wb‡qI cÖkœ †Zvjv 

nq| †mŠw` Avi‡e b¨vkbvj Kgvwk©qvj e¨vs‡Ki Bmjvgx e¨vswKs kvLv †Lvjvi mgqI GKB cÖkœ †Zvjv n‡qwQj| mvC` gviZvb, 

“Islamic Branches and Windows of conventional Banks: Experience of National Commercial Bank”, GwcÖj 20-23, 

1998, KvmveøvsKvq ÒBmjvgx A_©bxwZi mgmvgwqK cÖ‡qvMÓ kxl©K AvšÍR©vwZK †mwgbv‡i Dc¯’vwcZ wbeÜ|
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GKwU †ÿ‡Î GKvwacZ¨g~jK PP©v (monopolistic practice) jÿ¨ Kiv hvq| Avi Zv n‡jv 
wewb‡qvM wW‡cvwRU Ges †kqvi‡nvìvi‡`i BKzBwUi Ici gybvdvi nv‡ii g‡a¨ D‡jøL‡hvM¨iKg 

cv_©K¨| hw`I †jvKmv‡bi `vq`vwq‡Z¡i Zzjbvq wewb‡qvM wW‡cvwRU I †kqvi K¨vwcUvj Gi g‡a¨ 

cv_©K¨ bMY¨|38

PjwZ wnmve wb‡q cÖPwjZ e¨vs‡Ki g‡Zv GKB ai‡bi duv‡` c‡o Bmjvgx e¨vsK| PjwZ wnmve‡K 

e¨vs‡Ki FY wn‡m‡e we‡ePbv Kiv n‡jI cÖK…Zc‡ÿ Gi GKwU Ask wewb‡qvM Kiv nq Ges Zv †_‡K 

cÖvß gybvdv e¨vs‡Ki †kqvi‡nvìviiv †fvM K‡ib| PjwZ wnmv‡ei w¯’wZ ÔMÖv‡›UWÕÑ GB hyw³‡Z 

KvRwU‡K ˆeaZv †`qv nq| g‡b ivL‡Z n‡e, wewb‡qvM‡hvM¨ Znwe‡ji LyeB ÿz`ª GKUv As‡ki 

cÖwZwbwaZ¡ K‡i †kqvi‡nvìvi‡`i BKzBwU| GB PP©v †kqv‡nvìvi‡`i gybvdv A¯^vfvweKfv‡e evwo‡q 

†`q| G e¨vcv‡i kixÔAvn& †ev‡W©i †`qv ̂ eaZv Gfv‡e mn‡RB LÐb Kiv hvq †h, †kqvi‡nvìvi‡`i 

BKzBwU Bmjvgx e¨vs‡Ki m¤ú‡`i ÿz`ª GKwU Ask gvÎ|39 ZvQvov, †Ljvwci †ÿ‡Î `vq`vwq‡Z¡i 

e¨vcv‡i Bmjvgx e¨vsK †h M¨vivw›U †`q Zvi m‡½I GwU Zzjbxq bq| †kqvi‡nvìvi‡`i BKzBwU 

we‡ePbvq wb‡j IB ai‡bi M¨vivw›U A_©nxb| ZvQvov, PjwZ wnmveavix‡`i g‡a¨ IB ai‡bi 

wnmve †_‡K jv‡fi e`‡j A_© Zz‡j wb‡Z cvivi myweav †fvM Kivi cÖeYZv †ewk †`Lv hvq| 

Bmjvgx e¨vsK¸‡jv wewb‡qvM wW‡cvwRU †_‡K A_© Zz‡j †bqvi Ici KovKwo wkw_j Ki‡j PjwZ 

wnmveavix‡`i g‡bvfv‡eI cwieZ©b †`Lv hv‡e|40 ZvQvov, wewb‡qvM wW‡cvwR‡Ui Ici Bmjvgx 

e¨vsK¸‡jvi wewawb‡la‡K AZ¨šÍ †kvlYg~jK ejv hvq| †ewkifvM Bmjvgx e¨vs‡K wW‡cvwRU 

Znwej mshyw³ Kvh©Ki nq cieZx© gv‡mi ïiæ‡Z, wKš‘ Znwej Zz‡j †bqv Kvh©Ki nq PjwZ gv‡mi 

ïiæ †_‡K| GKwU e¨vsK Avevi 265,000 Wjv‡ii wb‡P wewb‡qvM wW‡cvwRU MÖnY K‡i bv| G‡Z 

mKj ÿz`ª AvgvbZKvix k~b¨-Av‡qi PjwZ wnmve e¨e¯’v e¨envi Ki‡Z eva¨ nb| Gi wewbg‡q gvÎ 

400 wgwjqb gvwK©b Wjv‡ii †cBW-Avc K¨vwcU¨v‡ji gvwjK †kqvi‡nvìviiv ÔwWgvÛ wW‡cvwRUÕ 

wewb‡qvM †_‡K cÖvß 6 wewjqb Wjv‡ii †ewk gybvdv †fvM K‡ib| 

we‡kl K‡i cÖPwjZ e¨vsK¸‡jvi bZzb kvLv Ges mymsnZ †gMv-e¨vsK¸‡jvi KvQ †_‡K Avmbœ 

Zxeª cÖwZ‡hvwMZvi gy‡L wU‡K _vKvi Rb¨ eZ©gvb Bmjvgx e¨vsK¸‡jvi mvg_©¨ †Rvi`vi Kiv GKwU 

38	1998 mv‡ji AvM ch©šÍ †ek K‡qK eQi evnivB‡b dqmvj BmjvwgK e¨vsK-Gi †kqvi‡nvìvi‡`i gybvdvi nvi 16%-Gi Ic‡i 

wQj| Ab¨ w`‡K wewb‡qvM wW‡cvwR‡Ui gybvdvi nvi wQj 4-5% gvÎ|

39	gb‡Ri Kvn&d, Profit Distribution in Islamic Banks, wiwfD Ae BmjvwgK BKbwgK ÷vwWR, LÐ 3, bs 2, 1996, c„: 113-140 
(Aviwe)|

40	Bmjvgx e¨vsK¸‡jv mvaviYZ wewb‡qvM wW‡cvwR‡Ui Ici wbqš¿Yg~jK e¨e¯’v Av‡ivc K‡i| wgm‡ii dqmvj BmjvwgK e¨vsKB 

GKgvÎ e¨vsK †h wKbv 24 NÈvi †bvwU‡k wewb‡qvM wW‡cvwRU Zz‡j †bqvi myweav †`q| Gi d‡j, e¨vsKwUi w¯’wZc‡Î PjwZ wnmv‡ei 

N‡i wb¤œ w¯’wZ Ges wewb‡qvM wnmv‡ei N‡i D”P w¯’wZ †`Lv hvq| Ab¨vb¨ Bmjvgx e¨vs‡Ki †P‡q GUvB †Kej e¨wZµg|
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¸iæZ¡c~Y© c~e©kZ©| G Rb¨ wewb‡qvM wW‡cvwRU‡nvìvi, Kv‡i›U A¨vKvD›U‡nvìvi I e¨vs‡Ki 

wewb‡qvM e¨enviKvix‡`i Rb¨ e¨vswKs †mev DbœZ Ki‡Z n‡e|41

†K›`ªxq e¨vs‡Ki m‡½ Bmjvgx e¨vsK¸‡jvi m¤ú‡K©i †ÿ‡Î Kg©KZ©v‡`i ch©vß cÖwkÿ‡Yi Afv‡ei 

welqwU dz‡U I‡V| †hme †`k cy‡iv e¨vswKs Lv‡Zi iƒcvšÍi NwU‡q‡Q †m¸‡jv Qvov †ewkifvM 

†`‡k †K›`ªxq e¨vs‡Ki m‡½ Bmjvgx e¨vsK¸‡jvi m¤úK© gm„Y bq| GUv g~jZ n‡”Q Rbe‡ji 

AÿgZvi Rb¨| Giv wb‡R‡`i †jb‡`‡bi aib m¤ú‡K©I fv‡jvfv‡e IqvwKenvj bq| d‡j 

Zviv wb‡R‡`i †jb‡`‡bi we‡kl ˆewkó¨ †K›`ªxq e¨vsK Kg©KZ©v‡`i Kv‡Q fv‡jvfv‡e Zz‡j ai‡Z 

cv‡ib bv| hw`I †K›`ªxq e¨vs‡Ki m‡½ A¯^w¯ÍKi m¤ú‡K©i g~j KviY n‡”Q Bmjvgx e¨vsK cÖwZôvi 

Rb¨ †h we‡kl AvBb Kiv nq Zv‡Z GB Ôwe‡kl e¨vsK¸‡jviÕ Kv‡Ri m‡½ m½wZc~Y© ZË¡veav‡bi 

we‡klZ¡wU fv‡jvfv‡e Zz‡j aiv nq bv| wewfbœ miKvi hLb Gme AvBb K‡i ZLb Zvi Kv‡Q 

Bmjvgx e¨vswKs I A_©vq‡bi we‡kl cÖK…wZi welqwU ¯úó wQj bv|42 †K›`ªxq e¨vsK¸‡jv GKB 

m‡½ GB bZzb cÖRvwZi e¨vsK I e¨vswKs †jb‡`‡bi m‡½ gvbvbmB wbqš¿Y I ZË¡veavbe¨e¯’v 

MÖnY Ki‡Z cviZ| wKš‘ Av`vb-cÖ`v‡bi mgm¨v wQj Dfqc‡ÿB| AvR ch©šÍ †Kv‡bv †K›`ªxq 

e¨vsK Bmjvgx e¨vsK¸‡jv‡K ZË¡veav‡bi Rb¨ †Kv‡bv cÖwgZ gvb wVK Ki‡Z cv‡iwb| GgbwK 

wgmi I KvZv‡ii g‡Zv †hme †`‡k eû msL¨K Bmjvgx e¨vsK KvR Ki‡Q †mLv‡bI Ggb e¨e¯’v 

M‡o I‡Vwb| †K›`ªxq e¨vsK¸‡jv GL‡bv Bmjvgx e¨vsK¸‡jvi †ÿ‡Î cÖPwjZ e¨vs‡Ki g‡Zv GKB 

Kg©c×wZ AbymiY K‡i|43

41	†hgb, wbD Bq‡K©i wmwU e¨vsK 1995 mv‡j evnivB‡b ÔBmjvwgK wmwU e¨vsK Ae evnivBbÕ cÖwZôv K‡i| †mŠw` Avi‡ei b¨vkbvj 

Kgvwk©qvj e¨vsK 1992 †_‡K 1998 mv‡ji g‡a¨ 46wUi †ewk Bmjvgx kvLv †Lv‡j Ges 1998 mv‡j cy‡iv`¯‘i Bmjvgx e¨vsK ÔAvie 

e¨vsK Ae RW©vbÕ Kvh©µg ïiæ K‡i| 2000 mv‡j evnivB‡b cÖwZwôZ nq ÔAvie Bb‡f÷‡g›U e¨vswKs K‡c©v‡ikbÕ| GQvovI wbDBqK© 

†_‡K †R‡bfv, Kvq‡iv †_‡K Kzqvjvjvgcyi ch©šÍ cÖPwjZ avivi eû e¨vsK Bmjvgx e¨vswKs †mev `vb ïiæ K‡i‡Q|

42	Kz‡q‡Zi cvj©v‡g‡›U Kz‡qZ wdb¨vÝ nvDR I †K›`ªxq e¨vs‡Ki mg_©K‡`i g‡a¨ Zzgyj ev`vbyev‡`i †cQ‡b GUvB wQj g~j KviY| †K›`ªxq 

e¨vsK g‡b K‡iwQj †KGdGBP-Gi †jb‡`b Avw_©K ga¨¯’ZvKvixi g‡a¨ mxgve× ivLvB mwVK| Ab¨cÿ Gi cÖwZôvi Rb¨ we‡kl 

ÔwcÖÝwj wWwMÖÕi `vwe KiwQj|

43	jyKv Gwi‡Kv Ges wgÎ dvivnevKvk Zv‡`i †jLv Islamic Banking: Issues in Prudential Regulation and Supervision 
(AvBGgGd Kvh©cÎ bs WweøDwc/98/30)-G 8 kZvs‡ki †ewk g~jab ch©vßZv (hv IBwmwW †`k¸‡jvi Rb¨ e¨v‡mj KwgwUi b~¨bZg 

ch©vq) i‡q‡Q Ggb e¨vsK¸‡jv‡Z e¨v‡mj KwgwUi wmGGgBGj Abymi‡Yi civgk© †`b| G civgk© MÖnY Kiv hvq bv, KviY Zviv 

†h ZvwË¡K g‡Wj AbymiY K‡i‡Qb Bmjvgx e¨vs‡Ki m‡½ Zv †g‡j bv| Bmjvgx e¨vsK¸‡jvi m¤ú` g~jZ FY, Ab¨ w`‡K G‡`i 

†ewkifvM `vq n‡jv wewb‡qvM AvgvbZ| G‡Z cÖPwjZ e¨vsK¸‡jvi Zzjbvq Zv‡`i cyuwRi cÖ‡qvRbxqZv nq Kg| GB hyw³i c‡ÿ 

mg_©b cvIqv hvq Mvw¤^qvi †K›`ªxq e¨vs‡Ki Abykxjb †_‡K| †mLv‡b ÔAvie Mvw¤^qvb BmjvwgK e¨vs‡KÕi wewb‡qvM AvgvbZ‡K Zvij¨ 

Pvwn`v †_‡K Avjv`v ivLv n‡q‡Q (GwRAvBwei cwiPvjbv †ev‡W©i †Pqvig¨vb †_‡K cvIqv Z_¨)|
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Dcmsnvi

Bmjvgx A_©vqb I Avgvb‡Zi aib¸‡jvi wU‡K _vKv I AMÖMwZ Bmjvgx e¨vsK¸‡jvi cÖe„w× I 

Dbœq‡bi Ici wbf©i K‡i bv| Bmjvgx A_©vqb ixwZ B‡Zvg‡a¨ g~javivi e¨vswKs-Gi m‡½ hy³ 

n‡Z ïiæ K‡i‡Q| Aek¨ GLb ch©šÍ g~jZ gymjgvb‡`i‡K GB e¨vswKs c×wZ MÖn‡Yi AvnŸvb 

Rvbv‡bv n‡”Q| Ab¨ w`‡K, wKQz cÖPwjZ avivi e¨vsK wgmi ev gvj‡qwkqvi g‡Zv †`k¸‡jv‡Z 

Bmjvgx kvLvi gva¨‡g Bmjvgx e¨vswKs Kvh©µg cwiPvjbv Ki‡jI †m¸‡jv Qvov Bmjvgx 

A_©vq‡bi †kqvi ixwZ GL‡bv g~javivi wW‡cvwRU gv‡K©‡U cÖ‡ek Ki‡Z cv‡iwb| Z‡e, GUv ¯úó 

†h Bmjvgx A_©vqb I AvgvbZ ixwZ e¨envi †Kv‡bv cÖPwjZ e¨vsK †_‡K my` we‡jv‡ci Acwinvh© 

kZ© bq| Avj-MvRvwji fvlvq ej‡Z nq, Avgv‡`i ÔZvnwjqvn&Õ QvovI GKwU ÔZvKwjqvn&Õ 

cÖ‡qvRb hv cÖK…Z cY¨evRv‡ii Rb¨ †evSv m„wó K‡i Ggb A_© m¤ú‡`i ¯Íi n«vm ev wejywß 

NUv‡e| AwaKš‘, Bmjvgx e¨vswKs-Gi mvgwóK-A_©‰bwZK cÖfve nvwm‡ji Rb¨ cy‡iv †`‡ki 

e¨vswKs e¨e¯’v cwieZ©b cÖ‡qvRb| 44 

wewbqš¿Y I wek¦vq‡bi Pv‡c Bmjvgx e¨vsK¸‡jvi fwel¨r SzuwKi gy‡L| Z‡e Zv Bmjvgx A_©vqb 

bq| †hme †`‡k Bmjvgx e¨vsK KvR Ki‡Q †mLv‡b Zv‡`i wbR¯^ Ae¯’vb Ges †K›`ªxq e¨vsK I 

miKv‡ii ch©vq †_‡K DrKl© I D‡`¨vM MÖnY cÖ‡qvRb|

Abyev` : gvmyg wejøvn

44	wiwkwWDwjs, wWmKvDw›Us Ges †nvj‡mj wdb¨vwÝs-Gi †ÿ‡Î cvwK¯Ívb, Bivb I my`v‡bi e¨vswKs Lv‡Zi BmjvgxKi‡Yi cÖfve Ges 

ZvgvK I Ab¨vb¨ ÒA‰bwZKÓ Drcv`b I †jb‡`‡bi †ÿ‡Î wKfv‡e A_©vqb myweav †`qv nq Zv wb‡q M‡elYv gv÷vm© w_wm‡mi Rb¨ 

GKwU AvKl©Yxq welq n‡Z cv‡i|
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SzuwK †kqvig~jK A_©vq‡bi cÖmv‡i 
kixÔAvn& Dc‡`óv‡`i f~wgKv

gynv¤§` Bidvb

mvims‡ÿc

SzuwK †kqvig~jK A_©vqb (AviGmGd)-Gi Bmjvgx aviYv n‡jv, `yB c¶ GLv‡b nv‡Z nvZ †i‡L 

e¨emvq hy³ nb| Zviv cÖZ¨vwkZ jvf ev †jvKmv‡bi Rb¨ mgvbfv‡e `vqx _v‡Kb| GUv AvaywbK 

gvbe BwZnv‡mi eZ©gvb ch©v‡q weivRgvb †mB AvšÍR©vwZK A_© e¨e¯’v †_‡K Avjv`v hv †Kej 

cÖfvekvjx e¨emvqx †kÖYxi ¯^v_©i¶v I kÖwgK †kÖYx‡K †kvlY K‡i| G wbe‡Ü Bmjvgx AvBbkv‡¯¿i 

Av‡jv‡K SzuwK †kqvig~jK A_©vqb I kixÔAvn&i g‡a¨ m¤úK© wbiƒc‡Yi †Póv Kiv n‡q‡Q| G `y‡qi 

m¤úK© Mfxifv‡e e¨vL¨v Ki‡Z cv‡ib kixÔAvn& Dc‡`óviv| mgKvjxb Avw_©K Kg©Kv‡Ð Awe‡”Q`¨ 

f~wgKv cvjbKvix cÖwZôvb¸‡jv m¤ú‡K© G‡Z Av‡jvPbv Kiv n‡q‡Q| Gme cÖwZôv‡bi m‡½ hy³ 

n‡q kixÔAvn& Dc‡`óviv wKfv‡e eyw×gËvi m‡½ f~wgKv ivL‡Z cv‡ib, ZvI LwZ‡q †`Lv n‡q‡Q| 

†h ¸iæZ¡c~Y© cÖkœ‡K †K›`ª K‡i G wbeÜ †jLv Ges Gi cvkvcvwk Av‡iv †hme welq we‡ePbvq Avbv 

†h‡Z cv‡i †m¸‡jv n‡”Q : Bmjvgx `„wó‡KvY †_‡K ÔAviGmGdÕ I kixÔAvn& Dc‡`óv; mvaviY 

mœvZK I wek¦we`¨vj‡qi mœvZK Ges kixÔAvn& Dc‡`óviv wKfv‡e SzuwK †kqvig~jK A_©vqb-Gi 

Dbœqb NUv‡Z cv‡ib| M‡elYvc‡Îi cÖwZwU As‡ki e³e¨ my`„p Ki‡Z cÖPzi Z_¨ Dc¯’vcb Kiv 

n‡q‡Q| wk‡ivbv‡gi Av‡jv‡K G wbeÜ ˆZwi‡Z AbymiY Kiv n‡q‡Q M‡elYv c×wZi we‡kølYvZ¥K 

ixwZ| 

m~Pbv

RbM‡Yi RxebhvÎvi cÖ‡qvRb c~i‡Y Avw_©K e¨e¯’v memgq n‡e cwieZ©bkxj| wØZxq wek¦hy‡×vËi 

cwiw¯’wZ Gi cÖgvY| †mmgq AvšÍR©vwZK A_©‰bwZK ÿgZvi †K›`ª jÛb †_‡K IqvwksUb wWwm‡Z 

¯’vbvšÍwiZ nq| ZLb cÖfvekvjx ˆewk¦K kw³ wn‡m‡e Avwef~©Z nq hy³ivóª| Avi AvšÍR©vwZK gy`ªv 

wn‡m‡e cÖwZôv cvq Wjvi| Gi gva¨‡g ˆewk¦K evwYR¨ I evwYwR¨K Askx`vwiZ¡ cwiPvwjZ n‡Z 

gynv¤§` Bidvb : cvwK¯Ívwb mvsevw`K| RvZxq I AvšÍR©vwZK msev`gva¨‡g †jLv‡jwL K‡ib|
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ïiæ K‡i| 1991 mv‡j †mvwf‡qZ BDwbqb a‡m covi ci Wjv‡ii AvwacZ¨ Pi‡g †cŠu‡Q Ges 

Gici ïiæ nq eZ©gvb hyM| 

cieZ©xKv‡j, IqvwksUb wewfbœ hy‡× Rwo‡q co‡jI †mŠfvM¨µ‡g eo ai‡bi A_©‰bwZK wech©‡q 

c‡owb| Z‡e GKzk kZ‡Ki ïiæ‡Z Av‡gwiKvbiv AvdMvb hy× (2001) Ges BivK hy‡×i (2003) 

g‡Zv weaŸsmx hy‡× Rwo‡q c‡o| Av‡gwiKvb‡`i GB AvMÖvmx †`k‡cÖg Wjv‡ii g~j¨ A‡bK Kwg‡q 

†`q| G Kvi‡Y WjviwfwËK wek¦ A_©bxwZ‡K †ek fzM‡Z nq Ges gy‡LvgywL n‡Z nq g›`vi| 

GUv e¨vwóK I mvgwóK Dfqch©v‡q AvNvZ nv‡b| GB wech©‡qi KviY wQj my`wfwËK e¨vswKs 

e¨e¯’v, wek¦e¨vcx A_©‰bwZK g›`vi gy‡L hv Ô†PBb-wiA¨vKk‡bÕi g‡Zv KvR K‡i| GB wbôyi 

A_©‰bwZK g›`vi me‡P‡q eo wkKvi nq BD‡ivc I Av‡gwiKvi †`k¸‡jv| AvKw¯§K `ywe©cv‡K 

c‡o AvšÍR©vwZK m¤cÖ`vq GKwU †UKmB, †kvlYnxb I my`gy³ A_©‰bwZK e¨e¯’v Lyu‡R †c‡Z 

wPšÍvfvebv ïiæ K‡i|

Gi ci †_‡K wek¦Ry‡o A_©bxwZwe`iv mvaviY gvby‡li Avw_©K `y`©kv cÖkg‡bi Rb¨ MVbg~jK 

f~wgKv ivL‡Z cv‡i Ggb weKí A_©e¨e¯’v ˆZwii Rb¨ gwiqv n‡q †Póv Pvwj‡q hv‡”Qb| †mB 

AbymÜvb cÖ‡Póv Zv‡`i‡K Bmjv‡gi w`‡K wb‡q Av‡m| Bmjvg Ggb GK Rxebwewa hv gvbeZvi 

Kj¨v‡Y bxwZ I Av`‡k©i c_ †`Lvq Ges Dbœqb NUvq DrK‡l©i| KziAvb I mybœvnÕq DwjøwLZ 

ixwZbxwZ KL‡bvB wek¦vm‡hvM¨Zv nvivqwb Ges †Kv‡bv hy‡MB Zv AcÖvmw½K nqwb| Gme ixwZbxwZ 

mgvR‡K memgq kvwšÍ, mg„w× I w¯’wZkxjZvi w`‡K wb‡q †M‡Q| BwZnvm mv¶x, hLbB gvbeZv 

fqven wec` ev `y‡h©v‡M wbcwZZ n‡q‡Q, Zv †_‡K cwiÎvY †c‡Z mvnvh¨ K‡i‡Q KziAv‡bi weavb| 

AvšÍR©vwZK e¨emv I ˆewk¦K Avw_©K cÖwZôvb¸‡jv‡Z Bmjv‡gi SzuwK‡Z Askx`vwiZ¡g~jK A_©vqb 

e¨e¯’v cÖeZ©b Kiv †M‡j eZ©gvb A_©‰bwZK m¼U †_‡K gyw³ cvIqv m¤¢e n‡e| 

Bmjvg cÖewZ©Z ÔAviGmGdÕ e¨e¯’v e¨emv‡ÿ‡Î †hŠ_ cÖ‡Póvi wfwË iPbv K‡i| G‡ÿ‡Î e¨emvq 

†jvKmvb n‡j Dfq cÿ †hŠ_fv‡e †mB ÿwZi ZxeªZv enb K‡i Ges e¨emvq wU‡K _vK‡Z mÿg 

nq| Zv bvn‡j GK c¶‡KB ÿwZi cy‡iv †evSv enb Ki‡Z nq| Gfv‡e ÔAviGmGdÕ e¨e¯’v 

gvbeKj¨v‡Y KvR K‡i| GB M‡elYvi e³e¨ n‡jv: ÒAvw_©K †K›`ª Ges cÖwZôvb¸‡jv‡Z kixÔAvn& 

Dc‡`óv‡`i f~wgKv ÔAviGmGdÕ e¨e¯’vi Dbœq‡b mnvqK n‡eÓ| kixÔAvn& Dc‡`óv‡`i wbw`©ó 

cøvUd‡g©i AvIZvq Avbv †M‡j Zviv wKfv‡e SzuwK‡Z Askx`vwiZ¡g~jK A_©vqbe¨e¯’vi Dbœq‡b 

f~wgKv ivL‡Z cv‡ib GB cÖe‡Ü Zv LwZ‡q †`Lv n‡q‡Q|

SzuwK‡Z Askx`vwiZ¡g~jK A_©vqb e¨e¯’v

wek¦e¨vcx cÖfvekvjx A_©‰bwZK e¨e¯’v we‡klZ cyuwRev` e¨w³ I e„nr cwim‡i mgv‡Ri wewfbœ 

†kÖYxi g‡a¨ Am½wZ‡K DrmvwnZ K‡i| ZvB GUv a‡i †bqv hvq †h my` GK c¶‡K jvfevb, Avi 
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Ab¨ c¶‡K K‡i ¶wZMÖ¯Í| GwU GKvšÍfv‡e A_©‰bwZK fvimvg¨nxbZv m„wó K‡i| ZvB my` Ges 

DmvwiwfwËK A_©e¨e¯’v‡K Bmjv‡g †kvlYg~jK ejv n‡q‡Q| 

†kvlY I A_©‰bwZK AmgZv m„wó K‡i Ggb †h‡Kv‡bv c×wZi wb›`v K‡i‡Q Bmjvg| we‡k¦i 

m„wóKZ©v Avjøvn myenvbvû Zvqvjv fv‡jv K‡iB Rv‡bb †h Avw_©K AmgZv mgv‡R Aw¯’iZv evovq 

Ges mgvR‡K aŸs‡mi w`‡K †V‡j †`q| Avj-KziAv‡b ewY©Z AZzjbxq wbqg n‡jv A_©‡jvjycZv 

I A‰ea Dcv‡q A‡b¨i m¤ú` `Lj m¤ú~Y©fv‡e Gwo‡q Pjv| GB bxwZi Av‡jv‡K Bmjvgx Avw_©K 

e¨e¯’v †hme ¸iæZ¡c~Y© D‡Ïk¨ nvwmj Ki‡Z Pvq:

Bmjvgx A_©e¨e ’̄vi cÖ_g D‡Ïk¨ n‡jv mgv‡Ri wewfbœ As‡ki g‡a¨ A_©‰bwZK fvimvg¨ wb‡q 

Avmv| GUv KvD‡K mxgv j•N‡bi AbygwZ Ges †Kv‡bvfv‡eB A‡b¨i m¤ú` Rei`Lj Ki‡Z †`q 

bv| GUv Am`vPi‡Yi me m¤¢ve¨ Dcvq e‡Üi welqwU wbwðZ K‡i| G cÖm‡½ me©kw³gvb Avjøvni 

Av‡`k n‡jv, ÒA‰ea Dcv‡q G‡K Ac‡ii abm¤ú` †fvM Ki‡e bvÓ (2: 188)| 

KziZywe Gi e¨vL¨vq e‡j‡Qb, ÒGB Av‡`‡k QjPvZzix, Ryqv, `Lj, A‡b¨i AwaKvi A¯^xKv‡ii 

g‡Zv welq¸‡jv AšÍf©y³| †h m¤ú` Awb”Qvq gvwjK †_‡K MÖvn‡Ki Kv‡Q n¯ÍvšÍi Kiv nq ZvI Gi 

g‡a¨ co‡e|Ó wbwl× Am`vPi‡Yi g‡a¨ my`wfwËK e¨emv AšÍf©y³ Kivi †hŠw³KZv n‡jv †Kv‡bv 

wKQyi Ici Abby‡gvw`Z ms‡hvRb MÖnY Kiv my¯úó fyj| ZvB cweÎ KziAvb G‡K wbiærmvwnZ 

K‡i‡Q| ZvQvov my` Gwo‡q Pjvi c_wUI †`wL‡q †`q Bmjvg| cweÎ KziAv‡b ejv n‡q‡Q, 

Òme©kw³gvb Avjøvn e¨emv‡K ˆea Avi my`‡K wbwl× K‡i‡QbÓ (2: 275)| 

wePvicwZ gynv¤§` Kig kvn e¨emv I my`-Gi g‡a¨ cv_©K¨ e¨vL¨v K‡i G `yÕ‡qi msÁv wba©viY 

K‡i‡Qb Gfv‡e, Òe¨emvq GKRb gvbyl Zvi mgq I kÖg wewb‡qvM K‡ib| G‡Z Zvi gvbwmK I 

kvixwiK Dfq ¶gZv n«vm cvq| GiciI †m Kvw•ÿZ dj jvf Ki‡e wK bv Zv AwbwðZ| Ab¨ 

w`‡K my`-A‡š^lx (†h Zvi fvB‡K †Kej evowZ I mwÂZ UvKv †`q) cwikÖg K‡i bv ev Zvi mgq 

I mvg_©¨ e¨envi K‡i bv| ZvB G‡ÿ‡Î Zvi wbi¼zk jv‡fi Avkv KivI DwPZ bq|Ó1

Bmjvgx Avw_©K e¨e¯’vi wØZxq ¸iæZ¡c~Y© D‡Ïk¨wU n‡jv `vwi`ª¨ we‡gvPb| Avj-KziAvb Zvi 

Abymvix‡`i‡K Avw_©Kfv‡e `ye©j AvZ¥xq¯^Rb Ges m¤¢e n‡j ˆbwZK I mnvbyf~wZi wfwË‡Z Ab¨ 

gvby‡li g‡a¨I m¤ú` weZi‡Yi AvnŸvb Rvbvq| my`‡K wa°vi Rvbv‡bv QvovI cweÎ KziAv‡b ejv 

n‡q‡Q Òme©kw³gvb Avjøvn my` wbwðý K‡ib Ges e„w× K‡ib `vbkxjZvÓ (2:276)|

Gfv‡e Bmjvgx A_©vqb c×wZi `vZe¨ †PZbv Afvex Ges ˆ`bw›`b Rxeb Pvjv‡bv KóKi Ggb 

e¨w³‡`i Afve m¤ú~Y©iƒ‡c `~i Ki‡Z mvnvh¨ K‡i| GKRb mg„w×kvjx e¨w³ Zvi †Kv‡bv Afvex 

fvB‡K Avw_©K ev Ab¨‡Kv‡bvfv‡e mvnvh¨ Ki‡j Zv‡Z IB e¨w³i `vwi`ª¨ `~i n‡e Ges Zv †kl 

1	  gynv¤§` Kig kvn, wRqv-Dj-KziAvb (Zia-ul-Quran), LÐ 1, (jv‡nvi, wRqv-Dj-KziAvb cÖKvkbv, 1995) c„ôv-195|



36| Bmjvgx e¨vswKs

ch©šÍ cy‡iv mgv‡Ri Rb¨B Kj¨vY e‡q Avb‡e| ZvB, `vwi`ª¨ we‡gvP‡b `vZe¨ Kg©KvÐ I `vb-

Lqiv‡Zi K_v e‡j Avj-KziAvb| G j‡ÿ¨ cweÎ KziAvb mgAskx`vwiZ¡ A_ev AskMÖnYKvix‡`i 

g‡a¨ mg‡SvZvg~jK bxwZi wfwË‡Z e¨emvi K_v e‡j| Avj-KziAvb my`wfwËK Avw_©K e¨e¯’v 

wbiærmvwnZ K‡i ej‡Q Ò†n wek¦vmxMY! †Zvgiv wØ¸Y ev Pvi ¸Y my` †LI bv Ges Avjøvn‡K fq 

Ki, hv‡Z †Zvgiv AbšÍ mvdj¨ †c‡Z cv‡ivÓ (3:130)|

Bmjvgx A_©bxwZi G `ywU cÖv_wgK D‡Ïk¨ g‡b ivL‡j eySv hv‡e †h, SzuwK †kqvig~jK A_©vqb 

(AviGmGd) e¨e¯’vB mgv‡R `vwi`ª¨ we‡gvPb I Avw_©K fvimvg¨ m„wói mwVK Dcvq| GB 

ÔAviGmGdÕ e¨e¯’vi cÖksmv K‡i‡Qb A‡bK cwÐZ| 

G e¨e¯’vi Zvrch© Zz‡j a‡i AveŸvm G‡K msÁvwqZ K‡i‡Qb Gfv‡e: SzuwK‡Z Askx`vwiZ¡g~jK 

A_©vqbe¨e¯’vq kÖg I cyuwRi g‡a¨ jvf fvMvfvwM nq| cvwikÖwgK cwi‡kv‡ai ci gybvdv D‡`¨v³v 

I BKzBwU gvwjK‡`i g‡a¨ weZiY Kiv nq| †h‡nZz jvf cÖvK-DËi NUbv, ZvB BKzBwUi Avq‡K 

cÖvK-c~e© MY¨ Kiv hv‡e bv| GB e¨e¯’vq A_©vqb I ev¯Íe A_©bxwZi g‡a¨ ÔIqvb-Uy-IqvbÕ m¤úK© 

weivR K‡i| BKzBwUwfwËK Avw_©K e¨e¯’vq m¤ú` I `vq w`‡q Ô÷KÕ web¨vm Kiv nq e‡j G e¨e¯’v 

w¯’wZkxj _v‡K| ZvB GwU e¨vswKs m¼U Ges cwi‡kvacÖwµqvq APjve¯’v m„wó nIqv †_‡KI gy³|2

Zvi `„wó‡Z cÖPwjZ Avw_©K e¨e¯’vq ¯úóZ †h AwePvi i‡q‡Q Bmjvgx Avw_©K e¨e¯’vq Zv ¯’vb 

K‡i †bqvi Avk¼v Kg| g~jZ BKzBwUwfwËK e¨emv cwiPvjbvq Dfq c¶B AvšÍwiKfv‡e Ae`vb 

iv‡Lb| e¨emvq †h‡Kv‡bv ÿwZ †nvK bv †Kb Zviv Zv fvM K‡i wb‡Z ivwR _v‡Kb| Gfv‡e †`L‡j 

eySv hv‡e cy‡iv c×wZwU w¯’wZkxj Ges Zv wek¦ Avw_©Ke¨e¯’vq cÖ‡qvM Kiv †h‡Z cv‡i| Zvn‡j 

e¨vswKs m¼U I Avw_©K g›`vi g‡Zv cwiw¯’wZi gy‡LvgywL n‡Z n‡e bv| `yf©vM¨µ‡g 2007 mv‡j 

Gi Ke‡j c‡owQj wek¦|

GKwU w ’̄wZkxj A_©‰bwZK e¨e¯’vi wel‡q AveŸv‡mi m‡½ †nv‡mbI GKgZ Ges wZwb wek¦ 

A_©‰bwZK e¨e¯’vi Rb¨ ÔAviGmGdÕ e¨e¯’vi cÖvmw½KZv Zz‡j a‡ib| wZwb e‡jb, ÒBmjvgx 

e¨e¯’vq we‡klÁiv wewb‡qvMKvix‡`i Rb¨ my¯úó gvwjKvbvi AwaKvi eRvq iv‡Lb| cÖPwjZ 

e¨e¯’vi wecix‡Z GB ˆewkó¨ Bmjvgx A_©e¨e¯’v‡K AwaKZi w¯’wZkxj K‡i †Zv‡j|Ó3  

Avm‡j ÔAviGmGdÕ e¨e¯’v n‡jv Ggb wKQy ˆbwZK bxwZ‡ev‡ai mw¤§jb hv mvgvwRK I A_©‰bwZK 

b¨vqwePvi cÖwZôvi Rb¨ Avw_©K Kvh©µ‡g cÖ‡qvM Kiv nq| ZvB G c×wZ A_©bxwZ‡Z Ggb GK ZË¡ 

cÖwZôv K‡i hv cÖwZ‡hvwMZvg~jK nIqvi cvkvcvwk gvby‡li Kj¨v‡Yi m‡½ m½wZc~Y©| 

2	 AveŸvm wgiv‡Lvi, Islamic Finance and Risk shring, gvwmK wbD nivBRb, AvM÷ 2010,cvIqv hv‡e:

	 http://www.eurekahedge.com/news/ 

3	 †nv‡mb AvmKvwi, The Islamic Financial Szstem Alternative, Iqvì© wdbvwÝqvj wiwfD, 2011, cvIqv hv‡e:
	 http://www.worldfinancialreview.com/?p=533, †bqv n‡q‡Q RyjvB 23, 2013|
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Bmjvgx A_©vqbe¨e¯’vi DcwefvM Bmjvgx e¨vswKs-Gi ¸iæZ¡ Zz‡j a‡ib my›`iivRb| wZwb cweÎ 

KziAv‡b ewY©Z Gi †gŠwjK bxwZgvjvI ¯^xKvi K‡i‡Qb| Zvi g‡Z, ÒBmjvgx e¨vswKs e¨e¯’v n‡jv 

KziAvb I Bmjvgx kixÔAvn& AvB‡bi Av‡jv‡K cÖYxZ I Bmjvgx agx©q bxwZgvjvi mv‡_ mvgÄm¨c~Y© 

wewae¨e¯’v Ges Avw_©K †mev I cY¨|Ó4

Z‡e GKBmv‡_ wZwb wewb‡qvMKvix‡`i AwaKZi jv‡fi Rb¨ Bmjvgx A_©vq‡b SzuwK e¨e¯’vcbv 

Av‡iv DbœZ Kivi Dci †Rvi †`b| wZwb e‡jb, ÒBmjvgx e¨vs‡K Kvh©Ki SzuwK e¨e¯’vcbv 

AMÖvwaKvi cvIqv DwPZÓ|5

Aek¨ wZwb Bmjvgx A_©bxwZ‡Z wewb‡qvMKvix‡`i jv‡fi my‡hvM b~¨bZg nIqvq wKQzUv nZvkv 

cÖKvk K‡ib| G‡¶‡Î wZwb Avm‡j cyuwRev`x †kÖYxi ̄ ^v_© I myweav‡K mg_©b K‡i‡Qb| cyuwRcwZ‡`i 

cyÄxf~Z m¤ú` mgv‡R fvimvg¨nxbZv m„wó K‡i| ZvB GLv‡b Zvi nZvkv A‡hŠw³K| 

AveŸvm Bmjvgx A_©vqb‡K mg_©b K‡i e‡j‡Qb, ÒBKzBwU wewb‡qvM Ges SzuwK †kqvwis‡qi Ici 

†Rvi w`‡q Bmjvgx A_©vqb †h ˆewkó¨ AR©b K‡i Zv G‡K mnRvZfv‡e w¯’wZkxj K‡i †Zv‡jÓ|6 

†hŠw³KZvi wbwi‡L, my›`iivR‡bi `„wó‡KvY ev¯ÍeZvi cÖwZdjb NUvq bv Ges GwU c¶cvZ`yó| 

GKB mg‡q AveŸvm cÖPwjZ A_©e¨e¯’vi mgv‡jvPbv K‡ib Ges hyw³ †`wL‡q e‡jb, ÒFY I 

my`wfwËK cÖPwjZ A_©e¨e¯’v evi evi fvimvg¨nxb e‡j cÖgvwYZ n‡”QÓ|7 AveŸv‡mi mv‡_ GKgZ 

n‡q ejv hvq, Bmjv‡gi ÔAviGmGdÕ e¨e¯’v w¯’wZkxjZv Avb‡Z cv‡i| ZvB Gi cÖ‡qvM AZ¨šÍ 

¸iæZ¡c~Y©| Ab¨ w`‡K my›`iivR‡bi m‡½ GKgZ nIqv hvq bv| wZwb †mB cyuwRev`‡K Zz‡j a‡i‡Qb 

hv Avw_©K w¯’wZkxjZv cÖwZôvq AKvh©Ki cÖgvwYZ n‡q‡Q| my›`iivR‡bi PvIqv mg‡qi cÖ‡qvR‡bi 

m‡½ m½wZc~Y© bq|

kixÔAvn& Dc‡`óvi f~wgKv

Aviwe kã kixÔAvn&i kvwãK A_© Rjc_| ZvwË¡Kfv‡e, GUv Bmjv‡gi Ggb KZ¸‡jv bxwZ 

hv Rxeb‡K kvwšÍc~Y©, w¯’wZkxj I kvk¦Z K‡i †Zv‡j| GKwU m~‡Î kixÔAvn&‡K msÁvwqZ Kiv 

4	 wf. my›`iivRb, Islamic Financial Institutions and Products in the Global Financial Szstem: Key Issues in Risk 
Management and Challenges Ahead, AvBGgGd IqvwK©s †ccvi, b‡f¤^i 2002, c„ôv-3, cvIqv hv‡e: http://books.google.
com.pk/books?hl= en&lr=&id=9FtK7n6r_dwC&oi=fnd&pg=PA3&dq= risk+sharing+ finance+facility&ots 
=Dtl0JA9lw3&sig= CfxMccwitcbk51g6ZZgeswvqCr4#v= onepage&q= risk %20sharing%20finance%20
facility&f=false, †bqv n‡q‡Q RyjvB 29, 2013)

5	 cÖv¸³|

6	 Gg.AveŸvm wgiv‡Lvi|

7	 cÖv¸³|



38| Bmjvgx e¨vswKs

n‡q‡Q Gfv‡e: ÒkixÔAvn& k‡ãi A_© n‡jv cvwbi Dr‡m hvIqvi iv Í̄vÓ|8 G gZ Abymv‡i kixÔAvn& 

n‡jv Ggb GK weÁvb hvi g‡a¨ gvbeRxe‡bi cÖwZwU †¶Î AšÍf©y³ Ges Gi Abymvix‡`i cÖwZwU 

†¶‡Î bxwZ I ˆbwZKZv cwicvj‡bi wb‡`©k †`q| AvKiv‡gi g‡Z : GKRb gymjgv‡bi †MvUv 

Rxeb kixÔAvn&i AvIZvfz³| G‡Z Zvi A_©bxwZ, ivRbxwZ I mf¨Zv-ms¯‹…wZi m‡½ hy³ wek¦vm, 

ˆbwZKZv, ¸Yvewj I bxwZgvjvi w`Kwb‡`©kbv i‡q‡Q| G¸‡jv ïay gymwjg m¤úªª`v‡qi Rb¨B bq, 

†MvUv gvbeZvi Rb¨I Kj¨vYKi|9

kixÔAvn&i ¸iæZ¡ cÖm‡½ Avjøvn myenvbvû Zvqvjv ej‡Qb, Òme©kw³gvb Avjøvn Zvi AbyMÖ‡ni 

gva¨‡g †Zvgv‡`i Rxeb‡K cwiï× I c~Y©v½ Ki‡Z Pvb, hv‡Z †Zvgiv cig KiæYvg‡qi cÖwZ K…ZÁ 

n‡Z cv‡ivÓ (5.6)| cvkvcvwk Avjøvn Zvi GB AbyMÖ‡ni c~Y©v½Zv ciKv‡j w`‡eb e‡jI Rvwb‡q 

w`‡q‡Qb| GKBfv‡e GUv mgv‡R b¨vqwePvi cÖwZôvi Rb¨ KvR K‡i| cweÎ KziAv‡b Gi cÖavb 

D‡Ïk¨ wn‡m‡e b¨vqwePvi cÖwZôvi K_v ejv n‡q‡Q| Òhw` Zv‡`i g‡a¨ ga¨¯’Zv Ki‡Z PvI Zvn‡j 

b¨vqwePvi Ki, KviY me©kw³gvb Avjøvn b¨vqwePviKvix‡K cQ›` K‡ib (5:42)| 

KziAv‡b ˆbwZKZvi wewa¸‡jv D‡jøL Kiv n‡q‡Q| Avi †h e¨w³wU gvbeZvi †mevq ¸iæZ¡c~Y© 

f~wgKv cvjb K‡i Zv‡K cÖwkÿY †`q kixÔAvn&| Gme e¨w³i g‡a¨ i‡q‡Qb wk¶K, †`vfvlx, 

M‡elK, †jLK, miKvwi Kg©Pvix, e³v Ges †mevKg©x| G‡`i g‡a¨ GKwU ¸iæZ¡c~Y© Ae¯’v‡b 

i‡q‡Qb kixÔAvn& Dc‡`óviv| Zviv mg‡qi Pvwn`v Abyhvqx Bmjv‡gi Av‡jv‡K w`Kwb‡`©kbv †`b| 

Bmjvgx A_©bxwZ‡Z we‡kl wKQy bxwZ Av‡Q †h¸‡jv m¤ú‡K© ÁvbvR©‡bi gva¨‡g GKRb Dc‡`óv 

eyrcwË jvf K‡ib| hvi d‡j wZwb Bmjvgx weavb m¤ú‡K© A_©‰bwZK m¤cÖ`vq‡K civgk© `v‡bi 

†hvM¨ nb| Avj-KziAvb Gi Abymvix‡`i w`Kwb‡`©kbv †c‡Z DØy× K‡i‡Q Ges e‡j‡Q ÒZzwg hw` 

bv Rv‡bv Zvn‡j †h Rv‡b Zvi KvQ †_‡K †R‡b bvIÓ (21: 7)| 

GUv kixÔAvn& Dc‡`óv‡`i ̧ iæZ¡ Zz‡j a‡i| we‡kl K‡i gvbyl hLb Zvi wb‡Ri Ges evwK gvbeZvi 

Rxeb A_©en K‡i Zzj‡Z Bmjv‡gi Av‡jv‡K w`K wb‡`©kbv †c‡Z m‡Pó nq| GKBfv‡e, kixÔAvn& 

Dc‡`óvi ¸iæZ¡ gnvbex (mv.) Gi nvw`‡mI my¯úó, ÒAvjøvn myenvbvû Zvqvjv hv‡K AbyMÖn `vb 

Ki‡Z Pvb Zv‡K a‡g©i AvwZ¥KZv w`‡q M‡o †Zv‡jb|Ó10

8	 kixÔAvn& AvBb, Online News, GwcÖj 2003, cvIqv hv‡e: http://www.pbs.org/newshour/bb/africa/nigeria/sharia_law.
html, †m‡Þ¤^i 4, 2013 Zvwi‡L †bqv n‡q‡Q| 

9	 AvKivg jvjw`b, Maqasad Al-Shariah and the Foundational Requirements in Developing Islamic Banking and 
Finance, BmjvwgK dvBb¨vÝ, AvBGmAviG B›Uvib¨vkbvj Rvb©vj Ad BmjvwgK wdb¨vÝ, LÐ 4, Bmy¨-1, c„ôvÑ184|

10	gynv¤§` web BmgvBj eyLvwi, mwnn Avj-eyLvwi, LÐ 1, eB 3, nvw`m bs 71|
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SzuwK †kqvig~jK A_©vq‡bi cÖmv‡i Kvw•ÿZ f~wgKv cvj‡bi Rb¨ wewfbœ cÖwZôv‡bi m‡½ hy³ 

n‡Z kixÔAvn& Dc‡`óv‡K KZ¸‡jv mywbw`©ó †hvM¨Zv AR©b Ki‡Z n‡e| cÖ_gZ, Zv‡K kixÔAvn&, 

mvgvwRK I A_©‰bwZK, AvBbkv¯¿mn Bmjv‡gi wewfbœ kvLvq cvi`wk©Zv AR©b K‡i wb‡Ri 

cÖvmw½KZvi cÖgvY w`‡Z n‡e| Zv‡K Bmjvgx A_©vqb e¨e¯’vi Ici Ggwdj I wcGBPwWÕi g‡Zv 

D”PZi wWwMÖ AR©‡bI m‡Pó n‡Z n‡e| Gfv‡e wZwb wb‡Ri †hvM¨Zvi ev¯Íe cÖ‡qvM Ges SzuwK 

†kqvig~jK A_©vqb Dbœq‡bi `vwqZ¡ cwicvj‡b mÿg n‡eb|

wØZxqZ, Ggwdj ev wcGBPwW wWwMÖavixi g‡Zv †hvM¨ wmwbqi I Rywbqi we‡klÁiv SzuwK †kqvig~jK 

A_©vq‡bi Dbœq‡b wewfbœ cÖwZôvb I msMV‡bi M‡elYv cÖKí¸‡jv‡Z †hvM †`‡eb| Gi gva¨‡g Zviv 

Bmjvgx A_©vq‡bi IBme ¸iæZ¡c~Y© ˆewkó¨ m¤ú‡K© Av‡iv Rvb‡Z cvi‡eb †h¸‡jv ÔAviGmGdÕ-

Gi Dbœq‡b cÖvmw½K n‡Z cv‡i| 

wiqvRZ ev‡Ui g‡Z, wkÿvMZ †hvM¨Zvi wbwi‡L kixÔAvn& Dc‡`óv `yÕai‡bi|11 

K)	 cÖ_gfv‡M i‡q‡Qb MZvbyMwZK cÖwZôvb †_‡K Bmjvgx AvBbkv‡¯¿i Ici ¯œvZKiv| eZ©gv‡b 

Bmjvgx weÁvb wb‡q Mfxi Aa¨q‡bi gva¨‡g wWwMÖ †`qv nq Ggb A‡bK cÖwZôvb i‡q‡Q| 

Gme cÖwZôv‡b mgv‡Ri ˆ`bw›`b †hme Avw_©K †jb‡`b N‡U †m¸‡jvmn e„nr cwim‡i 

A_©‰bwZK welq¸‡jv wkÿv †`qv nq| ¸iæZ¡c~Y© n‡jv, Gme cÖwZôv‡bi cvV¨µ‡g A_©bxwZi 

mywbw`©ó eB AšÍf©y³| A_©bxwZi ZvwË¡K †cÖÿvc‡U SzuwK †kqvig~jK A_©vq‡bi welqwU GLv‡b 

we‡klfv‡e cov‡bv nq| †hgb, wWGgwR (`viæj Djyg †gvnv¤§w`qv MvDwmqv †fiv) Bmjvgx 

wek¦we`¨vj‡qi K_v D‡jøL Kiv hvq| GwU Ggb GK cÖwZôvb hvi cvV¨µ‡g i‡q‡Q A_©bxwZ| 

mœvZK wkÿv_x©iv hv‡Z mswkøó wel‡q Mfxi Ávb AR©b Ki‡Z cv‡ib †mRb¨ Bmjvgx I 

cwðgv A_©‰bwZK wPšÍvaviv GLv‡b cvkvcvwk †kLv‡bv nq| G cÖwZôvb‡K Abymi‡Yi Rb¨ 

cvwK¯Ív‡bi mv‡eK †cÖwm‡W›U †Rbv‡ij cvi‡fR †gvkviid Ab¨vb¨ Bmjvgx cÖwZôv‡bi cÖwZ 

AvnŸvb Rvwb‡qwQ‡jb|12 ZvQvov Bgvg BDmyd, gynv¤§` Avj Mv¾vwj, Be‡b iæk`, kvn 

IqvjxDjøvnmn mgmvgwqK A‡bK cwÐZ I gymwjg A_©bxwZwe` m¤ú‡K© Aa¨qb Ges Zv‡`i 

A_©‰bwZK wPšÍvaviv GB cÖwZôv‡bi cvV¨µ‡g AšÍf©y³ i‡q‡Q| 

L)	 wØZxqfv‡M i‡q‡Qb wek¦we`¨vjq I K‡j‡Ri g‡Zv AvaywbK wkÿv cÖwZôv‡b cÖwkwÿZiv| GLvb 

†_‡K Zviv Bmjvgx A_©e¨e¯’vq we‡klÁ n‡Z DV‡Z cv‡ib| Zviv BmjvgwfwËK A_©bxwZ 

wel‡q AwaKZi Ávb AR©b K‡i mswkøó cÖwZôv‡b †mev w`‡Z cv‡ib| 

11	 wiqvRvZ evU, Shariah Economist one of new Breed, MvwW©qvb, gvP© 12, 2008, cvIqv hv‡e: http://www.theguardian.com/
business/2008/mar/12/islamicfinance.islam. 27 RyjvB, 2013 Zvwi‡L †bqv n‡q‡Q|

12	 wWGgwR Bmjvgx wek¦we`¨vjq †fivÕi †i±i Gi GKwU mv¶vrKvi †bqv n‡qwQj b‡f¤^i 2, 2013 Zvwi‡L, †hLv‡b wZwb wWGgwR 

Bmjvgx wek¦we`¨vj‡qi fwel¨r m¤ú‡K© Av‡jvKcvZ K‡ib|
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GB `yB wefv‡Mi g‡a¨ AcÖxwZKi w`KwU nj, GKB wel‡q Zv‡`i `„wófw½ wfbœ iKg| GB 

`„wófw½MZ cv_©K¨ KvwU‡q IVvi Rb¨ Zv‡`i‡K mw¤§wjZfv‡e KvR Kiv DwPZ| Zvn‡jB Zviv 

ÔAviGmGdÕ e¨e¯’vi Dbœq‡b Av‡iv fv‡jvfv‡e †mev w`‡Z cvi‡eb|

wk¶v½b

kixÔAvn& Dc‡`óviv wbw`©ó KvR m¤úv`‡bi Rb¨ wk¶vcÖwZôv‡b †hvM w`‡Z cv‡ib| G †ÿ‡Î 

wek¦we`¨vjq n‡jv cÖavb Drm, hv Av_©-mvgvwRK Dbœq‡bi D‡`¨vM wb‡q mgv‡R Zvi D‡jøL‡hvM¨ 

`vwqZ¡ cvjb Ki‡Z cv‡i|

Gm Gg †eªRwb_ D‡jøL K‡ib, Òwkí wecø‡ei Kvi‡Y my‡hv‡Mi †h we Í̄vi N‡U Zv‡Z wek¦we`¨vjq¸‡jv 

mvgvwRK I A_©‰bwZK ¯Í‡i AwaKZi cÖZ¨ÿ Ae`vb ivL‡Z ïiæ K‡i‡Q|Ó13 `yf©vM¨RbKfv‡e, G 

e¨vcv‡i `w¶Y Gwkqvi wek¦we`¨vjq¸‡jvi cwiw¯’wZ LyeB Lvivc Ges miKvi GLv‡b M‡elYv I 

Dbœq‡bi Rb¨ eo ai‡bi wewb‡qvM Ki‡Z Awb”QzK| 

GwU mwZ¨B `ytLRbK ev¯ÍeZv| †eªRwb_ Gi wb›`v K‡ib Ges wek¦we`¨vjq¸‡jv hv‡Z †`‡ki 

A_©‰bwZK Dbœq‡b †Rviv‡jv f~wgKv ivL‡Z cv‡i †mRb¨ miKv‡ii cÖwZ GKwbô AvMÖn wb‡q 

G¸‡jvi †cQ‡b wewb‡qv‡Mi AvnŸvb Rvbvb|14 gRvi welq n‡jv, GKRb wkwÿZ gvbyl ZLbB 

Mfxi AšÍ`„©wói AwaKvix n‡Z cv‡ib hLb wZwb wek¦we`¨vj‡qi GKwU wbw`©ó GKv‡WwgK †Kvm© 

m¤úbœ K‡i Zvi `„wófw½‡K Av‡iv D`vi K‡ib| G Kvi‡YB BD‡ivc, DËi Av‡gwiKvmn cwðgv 

†`k¸‡jv Rxe‡bi me©‡¶‡Î jÿ¨Yxq Ae`vb ivL‡Q| Zviv A_©bxwZ, ivRbxwZ, K~UbxwZ, cÖhyw³, 

GgbwK mvgwiK †¶‡ÎI we¯§qKifv‡e fv‡jv Ki‡Q| 

mgv‡R `¶ I cvi`k©x gvbyl ˆZwi‡Z cwðgv wek¦we`¨vjq¸‡jv †h f~wgKv ivL‡Q Zv D‡c¶v Kiv 

Ab¨vq n‡e| we‡k¦i cÖwZwU †`k‡K Zvi wb‡Ri Dbœq‡bi Rb¨ D”P wk¶vq cvi`wk©Zv AR©b Ki‡Z 

n‡e| ZvB, cÖwZwU RvwZ‡K Awbevh©fv‡eB fvjgv‡bi wek¦we`¨vjq cÖwZôvq AvMÖnx n‡Z n‡e| 

†mLv‡b djcÖm~ M‡elYv n‡e hv RvwZi Dbœq‡b mn‡hvwMZv Ki‡e| 

GgZve¯’vq bxwZwba©viKiv ÔAviGmGdÕ e¨e¯’vgyLx n‡Z PvB‡j Zv‡`i wek¦we`¨vjq¸‡jv‡K Dchy³ 

gÂ wn‡m‡e M‡o †Zvjvi Rb¨ AvšÍwiK cÖ‡Póv Pvjv‡Z n‡e| †m‡ÿ‡Î wek¦we`¨vjq¸‡jv f~wgKv 

ivL‡Z cv‡i `yÕfv‡e:

13	wmwi Gg †eªRwb_, The larger Role of Universities in economic development: Introduction to the Special Issue, 
Springer Science, w¯úªbRvi mv‡qÝ- weR‡bm wgwWqv, RyjvB 17, 2010, c…ôv 2, cvIqv hv‡e: http://link.springer.com/
article/10.1007%2Fs10961-010-9184-5#page-3, †_‡K AvM÷ 3, 2013 Zvwi‡L †bqv|

14	cÖv¸³ c„ôv-3|
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1|	 wek¦we`¨vjq¸‡jv mywbw`©ófv‡e M‡elK ˆZwi Ki‡Z cv‡i| †mLv‡b Avw_©K e¨e¯’v¸‡jvi 

kw³gËv I NvUwZ wb‡q M‡elYv n‡e| †m¸‡jv Kv‡R jvwM‡q wb‡R‡`i cÖwZôvb¸‡jv my`gy³ 

Kivi Dcvq †ei Ki‡Z cvi‡eb e¨emvqx m¤úª`vq| †hme wel‡q M‡elK‡`i AbymÜvb I 

M‡elYv Ki‡Z n‡e †m¸‡jv n‡jv : K) Avw_©K e¨e¯’v wKfv‡e my`gy³ Kiv hvq Zv Lyu‡R †ei 

Kiv, L) hviv e¨emvi D‡`¨vM wb‡q‡Qb Zv‡`i‡K A_©vqb I we‡klÁ mnvqZv †`qv, Ges M) 

Dc‡`óviv cv‡ib m¤¢ve¨ jvfRbK weKí¸‡jv MÖwš’e× Ki‡Z (e¨w³ I cÖwZôvb fvov Kiv ev` 

w`‡Z n‡e) hvi gva¨‡g e¨w³ I cÖwZôvb¸‡jv Zv‡`i e¨emv‡K Bmjvgx A_©‰bwZK g~j¨‡ev‡ai 

m‡½ m½wZc~Y© †i‡L Drcv`bkxj Ki‡Z cv‡ib Ges A_©vqbKvixi Kv‡Q †hb my`gy³ Avmj 

UvKv †diZ hvq Zv wbwðZ n‡Z cv‡i|

2|	 wek¦we`¨vjq¸‡jvi DwPZ mvgvwRK weÁvb Abyl‡`i AvIZvq mywbw`©ó wefvM †Lvjv| †mLv‡b 

ÔAviGmGdÕ e¨e¯’vi Ici GgGmwm, Ggwdj Ges wcGBPwW M‡elYv Kivi e¨e¯’v _vK‡e| 

we`¨gvb ÔAviGmGdÕ e¨e¯’v DbœZ Kivi †KŠkj I c×wZ †ei Ki‡Z mnvqK n‡e Ggb welq 

†e‡Q wb‡Z n‡e Ggwdj I wcGBPwW M‡elYvi Rb¨| G D‡Ï‡k¨ M‡elYvi Rb¨ bZzb wefvM 

I M‡elYv‡ÿÎ ¯’vc‡bi mycvwik Ki‡e| GB †gavex‡`i‡K wewfbœ bxwZwba©viK cÖwZôvb I 

ivóªxq Avw_©K Kvh©µg cwiPvjbvi m‡½ hy³ gš¿Yvjq¸‡jv‡Z m¤ú„³ Ki‡Z n‡e|

e¨vsK 

Avw_©K †jb‡`‡bi †K›`ª wn‡m‡e KvR K‡i Ggb Av‡iKwU ̧ iæZ¡c~Y© cÖwZôvb n‡jv e¨vsK| kixÔAvn& 

Dc‡`óviv Gi m‡½ m¤ú„³ n‡Z cv‡ib| `yf©vM¨ekZ gybvdv AR©©‡bi c_ wn‡m‡e †ewkifvM 

e¨vsKB my`wfwËK A_© e¨e¯’v AbymiY K‡i| e¨emvi GB aviYv Bmjvg Aby‡gvw`Z Avw_©K I 

e¨emvwqK Kvh©µ‡gi m¤ú~Y© wecixZ| GiciI e¨vs‡Ki bxwZcÖ‡YZviv PvB‡j Bmjvg wb‡`©wkZ 

ÔAviGmGdÕ e¨e¯’vi m~Pbv Ki‡Z cv‡ib|

Dc‡iv³ D‡Ïk¨ nvwm‡ji Rb¨ kixÔAvn& Dc‡`óv‡`i e¨vswKs e¨e¯’vq hy³ Kiv AZ¨šÍ ¸iæZ¡c~Y©| 

B‡Zvg‡a¨ A‡bK gymwjg †`k †mw`‡K AMÖmi n‡q‡Q|  ÒcvwK¯Ív‡bi cÖwZwU Bmjvgx e¨vswKs 

cÖwZôv‡b kixÔAvn& Dc‡`óv wb‡qvM eva¨Zvg~jK Kiv n‡q‡Q| GB kixÔAvn& Dc‡`óviv 3 eQi ci 

ci cwieZ©b‡hvM¨| kixÔAvn& Dc‡`óv wb‡qvM n‡Z nq cvwK¯Ív‡bi †K›`ªxq e¨vs‡Ki ÔDchy³ I 

mwVK gvb`ÐÕ AbymiY K‡iÓ|15 

G †ÿ‡Î wb‡¤œv³ `ywU wm×všÍ †bqv †h‡Z cv‡i:

15	wWGgwR Bmjvgx wek¦we`¨vjq †fivÕi †i±‡ii GKwU mv¶vrKvi †bqv n‡qwQj b‡f¤^i 2, 2013 Zvwi‡L, †hLv‡b wZwb wWGgwR 

Bmjvgx wek¦we`¨vj‡qi fwel¨r m¤ú‡K© Av‡jvKcvZ K‡ib|



42| Bmjvgx e¨vswKs

cÖ_gZ, IqvwK©s e¨vsK wm‡÷g Pvjy Kiv †h‡Z cv‡i, hv ÔAviGmGdÕ KvVv‡gv ˆZwi‡Z GKwU 

cøvUdg© wn‡m‡e KvR Ki‡e| Gi AvIZvq GKwU DcwefvM cÖwZôv Kiv n‡e †hLv‡b kixÔAvn& 

Dc‡`óviv ÔAviGmGdÕ †bUIqvK© m¤cÖmviY I Dbœq‡b civgk©‡Ki KvR Ki‡eb|

wØZxqZ, e¨vs‡Ki g‡ZvB KvR Ki‡e Ggb GKwU ¯^kvwmZ cÖwZôvb m„wó Kiv †h‡Z cv‡i| GUv 

abx‡`i‡K my`wenxb A_©e¨e¯’vq wewb‡qv‡Mi AvnŸvb Rvbv‡e Ges DØy× Ki‡e| Gfv‡e bZzb 

cÖwZwôZ e¨vsK¸‡jv djcÖm~ cÖgvwYZ n‡Z cv‡i Ges †m¸‡jv e¨w³ I cÖwZôvb‡K GB ai‡bi 

e¨emvq hy³ n‡Z DØy× Ki‡Z cvi‡e| Dc‡iv³ `yÕ‡ÿ‡ÎB kixÔAvn& Dc‡`óviv ÔAviGmGdÕ 

cÖmv‡i ¸iæZ¡c~Y© f~wgKv ivL‡Z cv‡ib| 

w_¼U¨v¼

ÔAviGmGdÕ e¨e¯’v AwaKZi Kvh©Ki Ki‡Z Ôw_¼U¨v¼Õ wn‡m‡eI kixÔAvn& Dc‡`óv‡`i AšÍf©y³ 

Kiv †h‡Z cv‡i| Ôw_¼U¨v¼Õ n‡jv mgmvgwqK AšÍ`„©wóc~Y© M‡elYvi cÖwZiƒc| eZ©gv‡b Ôw_¼U¨v¼Õ 

†h f~wgKv cvjb Ki‡Q Zv‡K ga¨hy‡Mi Ávbx e¨w³ Ges mvgªvR¨ Avg‡ji AwfRvZ bxwZwba©viK I 

Dc‡`óv‡`i cÖwZiƒc wn‡m‡e eY©bv Kiv hvq| w_¼U¨v¼-Gi mvnv‡h¨ gvbweK Kg©Kv‡Ði me©‡ÿ‡Î 

AMÖMwZ I bxwZwba©viYx Kvh©µ‡g MwZ Avbv hvq| A¨v‡ÛªvÕi g‡Zv w_¼U¨v¼ n‡jv : 

GKwU ̄ ^vaxb, myweavgy³, AjvfRbK cÖwZôvb hv g~jZ ̀ ¶Zv I aviYvi Ici wbf©i K‡i bxwZwba©viY 

cÖwµqvq mg_©b `vb Ges G‡K cÖfvweZ K‡i|16 

w_¼U¨v¼-Gi f~wgKv‡K †Rv‡md eY©bv K‡ib Gfv‡e, ÒRbbxwZi wewfbœ cš’v we‡kølY, G¸‡jv 

m¤ú‡K© M‡elYv, avivfvl¨ cÖ`vb, wewfbœ wk¶vcÖwZôv‡b G e¨vcv‡i Av‡jvPbv-G meB w_¼U¨v¼-

Gi Kv‡Ri AšÍf©y³Ó|17 GK_v wVK †h, w_¼U¨v¼-Gi me‡P‡q ¸iæZ¡c~Y© KvR n‡jv M‡elYv I 

we‡kølY, wKš‘ †mBmv‡_ Zvi KvR¸‡jvi cÖvmw½KZv AR©b Ges Zv wek¦e¨vcx Qwo‡q †`qvI 

GKBfv‡e ¸iæZ¡c~Y©|

DËi Av‡gwiKv, cwðg I `w¶Y BD‡ivc, Rvcvb I Pxbmn DbœZ we‡k¦i †`k¸‡jv Av_©-ivR‰bwZK 

I Av_©-mvgvwRK Dbœqb `ªæZZi Ki‡Z w_¼U¨v¼ cÖwZôvi Rb¨ cÖPzi KvR K‡i‡Q| `w¶Y †Kvwiqv, 

Zzi¯‹, nsKs, `w¶Y Avwd«Kv, eªvwRj, fviZ I gvj‡qwkqvi g‡Zv Dbœqbkxj †`k¸‡jvI GKB c_ 

AbymiY Ki‡Q| wewfbœfv‡e Zviv w_¼U¨v¼ cÖwZôv Ki‡Q| ZvB AvMvgx w`b¸‡jv‡Z w_¼U¨v¼-Gi 

f~wgKv R¨vwgwZK nv‡i evo‡e e‡j a‡i †bqv hvq|

16	A¨v‡Ûªv wiP, Think Tanks, Public Policy and the Politics of Expertise, †Kgwe«R: †KgweªR BDwbfvwm©wU †cÖm, 2004,: 

c…ôv 11| 

17	†Rv‡md wR †jng¨vb, The Role of Think Tanks, wjevwU© MvBW, A‡±vei 18, 2012, http://www.libertyguide.com/resources/2-
the-role-of-the-think-tank †_‡K AvM÷ 4, 2013 Zvwi‡L †bqv n‡q‡Q|
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AZ¨šÍ †hvM¨Zvm¤úbœ †ckvRxex‡`i w_¼U¨v¼-G AšÍf©y³ Kiv nq| Zviv iv‡ó«i bxwZwba©vi‡Y 

mnvqZv Ki‡Z cv‡ib| Zviv kvmbKvR cwiPvjbv Ges Gi ¸iæZ¡c~Y© †¶Î †hgb: A_©bxwZ I 

evwYR¨ weKv‡ki Rb¨ AZ¨šÍ Kvh©Ki civgk© †`b| ZvB, ÔAviGmGdÕ e¨e¯’vi Dbœq‡b kixÔAvn& 

Dc‡`óv‡`i Kvh©Ki f~wgKv cvj‡bi Rb¨ Ôw_¼U¨v¼Õ n‡Z cv‡i GKwU cø¨vUdg©, hv Kvw•ÿZ 

cÖ‡Póv‡K ev¯Í‡e cwiYZ Ki‡e| 

w_¼U¨v¼-G kixÔAvn& Dc‡`óv‡`i AšÍf©yw³i Rb¨ wb‡¤œv³ c_ AbymiY Kiv †h‡Z cv‡i| cÖ_

gZ, A_©‰bwZK Dbœq‡b KvR K‡i Ggb cÖwZôvb¸‡jv‡K SzuwK‡Z Askx`vwiZ¡g~jK A_©vqbe¨e¯’vi 

Dc‡hvMx K‡i bZzbfv‡e mvRv‡bv| wØZxqZ, ÔAviGmGdÕ e¨e¯’vi Ici Zvrch©c~Y© M‡elYv Ki‡e 

Ggb bZzb cÖwZôvb m„wó| Zvn‡j Gme cÖwZôv‡b MVbg~jK f~wgKv cvj‡bi my‡hvM cv‡eb kixÔAvn& 

Dc‡`óviv| Z…ZxqZ, bZzb cÖwZwôZ bxwZ-cÖwZôvb¸‡jvi e¨q Kgv‡Z A_©‰bwZK Dbœqb wb‡q Av‡M 

†_‡KB KvR Ki‡Q Ggb cÖwZôvb¸‡jv‡Z weKí wefvM Pvjy Kiv †h‡Z cv‡i| Gme Dcvq AbymiY 

K‡i kixÔAvn& Dc‡`óviv AZ¨šÍ Kvh©Kifv‡e w_¼U¨v¼-G hy³ n‡Z cv‡ib Ges ÔAviGmGdÕ 

e¨e¯’vi Dbœq‡b djcÖm~ f~wgKv ivL‡Z cv‡ib| 

A_© gš¿Yvjq 

Ic‡i cÖvwZôvwbK AšÍf©yw³i †h K_v ejv n‡q‡Q †m j‡ÿ¨ SzuwK †kqvig~jK A_©vqb e¨e¯’v cÖeZ©‡bi 

Rb¨ kixÔAvn& Dc‡`óv‡`i civgk©K wn‡m‡e MÖnY Ki‡Z cv‡i miKv‡ii A_© gš¿Yvjq| GKwU 

iv‡ó«i A_©e¨e¯’v Zvi mve©‡fŠg ¶gZvi gZB ¸iæZ¡c~Y©| wcwm †RBb †`‡ki Avw_©K e¨e¯’vq A_© 

gš¿Yvj‡qi ¸iæZ¡c~Y© f~wgKvi Ici Av‡jvKcvZ K‡i e‡jb ÒRbcÖkvmb Ges Gi mv‡_ m¤úwK©Z 

A_©-cÖkvmbmn Ab¨vb¨ wefv‡Mi Avq-e¨q wb‡q ÔRvZxq A_©e¨e ’̄vÕ KvR K‡i|Ó18 Rvcvb †_‡K 

wPwj Ges A‡÷ªwjqv †_‡K KvbvWv ch©šÍ we‡k¦i cÖvq me †`‡kB †Kv‡bv-bv-†Kv‡bvfv‡e GKwU 

¯^kvwmZ A_© gš¿Yvjq cÖwZôv Kiv n‡q‡Q hvi ZË¡veav‡b _v‡Kb GKRb wmwbqi gš¿x| Gi gva¨‡g 

RvZxq A_©‰bwZK bxwZ I Dbœqb ch©‡e¶Y Kiv nq| 

GKwU m¤ú`mg„× †`k wn‡m‡e cvwK¯Ív‡bi mvg‡b GKwU A_©‰bwZK civkw³ n‡q IVvi wecyj 

m¤¢vebv i‡q‡Q| ewjô I cwiYvg`kx© A_©‰bwZK bxwZ cÖYqb I Kvh©Ki Kiv Ges A_©‰bwZK BbcyU 

I AvDUcy‡Ui g‡a¨ fvimvg¨ iÿvi Rb¨ 1947 mv‡j ivóª cÖwZôvi ciciB A_© gš¿Yvjq MVb K‡i 

cvwK¯Ívb| G gš¿Yvjq Ab¨vb¨ cÖwZôv‡bi m‡½ mgš^q K‡i ÔAviGmGdÕ Ges Ab¨vb¨ Bmjvgx 

e¨vswKs I Avw_©K LvZ wel‡q bxwZ cÖYqb Ki‡Z cv‡i| cvwK¯Ív‡bi †K›`ªxq e¨vsK G †ÿ‡Î A_© 

gš¿Yvjq‡K cÖhyw³MZ mnvqZv w`‡Z cv‡i| cvwK¯Ív‡bi Bmjvgx e¨vswKs LvZ ch©v‡jvPbv wi‡cvU© 

Abyhvqx, ÒA_© gš¿Yvj‡qi m‡½ Nwbô mgš^‡qi gva¨‡g Zvij¨ e¨e¯’vcbvi g‡Zv welq¸‡jv wbqš¿Y 

18	 wcwm †RBb, Economics of Public Finance, bZzb w`wjø: AvUjvw›UK cvewjkvm©, 1989,c„ôvÑ2|
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Kiv nq| cÖv_wgK ch©v‡q gš¿Yvjq MV‡bi Rb¨ cÖ‡qvRbxq Z_¨ AbymÜvb I meai‡bi cÖhyw³MZ 

I we‡klÁ civgk© †RvMvb †`q cvwK¯Ívb †÷U e¨vsK|19 GKBfv‡e, miKvi‡K eywS‡q gš¿Yvj‡q 

Ggb GKwU wefvM Pvjy Kiv †h‡Z cv‡i †hLv‡b kixÔAvn& Dc‡`óviv Zv‡`i Áv‡bi ev¯Íe cÖ‡qv‡Mi 

my‡hvM cv‡eb| gš¿Yvj‡qi wbw`©ó wKQz ̀ vwq‡Z¡I kixÔAvn& Dc‡`óv‡`i‡K wb‡qvM †`qv †h‡Z cv‡i| 

ÔAviGmGdÕ e¨e¯’vi MwZkxjZv wb‡q M‡elYvi Rb¨ kixÔAvn& Dc‡`óv‡`i ZvwjKvfz³ Kiv †h‡Z 

cv‡i| wbe©vwPZ Kiv †h‡Z cv‡i miKvicÖav‡bi A_©‰bwZK Dc‡`óv wn‡m‡e| Dciš‘, ÔAviGmGdÕ 

e¨e¯’v ev¯Íevq‡bi `vwq‡Z¡ wb‡qvwRZ KvwgwU¸‡jv‡Z m`m¨ wn‡m‡e Zv‡`i‡K AšÍfz©³ Kiv †h‡Z 

cv‡i| G QvovI kixÔAvn& Dc‡`óv‡`i KvQ †_‡K cQ›`g‡Zv †h‡Kv‡bv †mev wb‡Z cv‡i gš¿Yvjq| 

Gme †mevi g‡a¨ _vK‡Z cv‡i:

K)	 gš¿Yvjq ÔAviGmGdÕ e¨e¯’vi QvÎ‡`i Rb¨ B›Uvb©wkc Kg©m~wP wb‡Z cv‡i| GB cÖwµqvq 

Avw_©K e¨e¯’vcbv mswkøó †Kv‡bv cÖKí ev¯Íevqb Kiv †h‡Z cv‡i| 

L)	 Bmjvgx A_©vqbe¨e¯’v, we‡kl K‡i ÔAviGmGdÕ e¨e¯’vi ¸iæZ¡ I m¤¢eciZv wel‡q †mwgbvi 

I AvšÍR©vwZK m‡¤§j‡bi Av‡qvRb Kiv †h‡Z cv‡i| Gme †mwgbvi I m‡¤§j‡b Ask wb‡Z 

wk¶vwe`‡`i cÖwZ AvnŸvb Rvbv‡bv n‡e| †hme ¯^kvwmZ cÖwZôvb wbR D‡`¨v‡M ÔAviGmGdÕ 

e¨e¯’vi Rb¨ KvR Ki‡Q †m¸‡jvi g‡a¨ mgš^q Ki‡Z cv‡i A_© gš¿Yvjq| 

M)	 GQvovI A_© gš¿Yvjq ÔAviGmGdÕ we‡klÁ‡`i †mev †c‡Z mivmwi Zv‡`i‡K wbhy³ Ki‡Z 

cv‡i| 

AviGmGd †bUIqvwK©s

Avw_©K e¨e¯’v, we‡kl K‡i SzuwK †kqvig~jK e¨e¯’v cÖeZ©‡bi †¶‡Î ÔAviGmGd †bUIqvwK©sÕ 

AZ¨šÍ Kvh©Ki e‡j cÖgvwYZ n‡Z cv‡i| D™¢ve‡b bZzbZ¡ Avbv Ges `ÿZv e„w×‡Z BwZevPK cÖfve 

†d‡j Ô†bUIqvK© wi‡jkbwkcÕ| jyK I g¨vw·b g‡b K‡ib, Ò†hvMvb`vi, MÖvnK Ges †ckvRxex I 

ewYK mwgwZi g‡Zv ga¨¯’ZvKvix‡`i g‡a¨ Ô†bUIqvK© wi‡jkbwkcÕ Ggb GK ¸iæZ¡c~Y© cÖfveK hv 

D™¢vebx `ÿZv Ges Drcv`bkxjZv‡K cÖfvweZ K‡i|Ó20

19	 Bmjvgx e¨vswKs wefv‡Mi ˆZwi cvwK¯Ív‡bi Bmjvgx e¨vswKs †m±i ch©v‡jvPbv, 2003-2007; cvwK¯Ívb †÷U e¨vsK, c„ôv 58,

	 http://www.sbp.org.pk/ibd/Islamic-Bkg-Review-03-07.pdf †_‡K b‡f¤^i 15, 2013 Zvwi‡L †bqv|

20	jyK wcÆvI‡q Ges g¨vw·b ievU©mb, Networking and innovation: A Szstematic review of the Evidence, B›Uvib¨vkbvj 

Rvb©vj Ae g¨v‡bR‡g›U wiwfD, LÐ 5, Bmy¨ 3-4, †m‡Þ¤^i 2004, http://onlinelibrary.wiley.com/doi/10.1111/j.1460-
8545.2004.00101.x/abstract;jsessionid=E05372979BA83E0007BB5A5DA2B8237D.f01t03?denied%20
AccessCustomisedMessage=&userIsAuthenticated=false †_‡K b‡f¤^i 23, 2013 Zvwi‡L †bqv| 
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ZvB ÔAviGmGdÕ cÖvmw½K K‡i Zzj‡Z cÖwZwU gymwjg iv‡óª ÔAviGmGd †bUIqvwK©sÕ msMwVZ Kiv 

DwPZ| gymwjg †`k¸‡jvi ¸iæZ¡c~Y© kn‡i ÔAviGmGd †bUIqvwK©sÕ-Gi AvÂwjK Awdm Lyj‡Z 

n‡e| †Rvbvj I wiwRIbvj Awd‡mi gva¨‡g ÔAviGmGd †bUIqvwK©sÕ †hme KvR Ki‡Z cv‡i: 

•	 †h‡Kv‡bv cÖwZôv‡bi g‡Zv ÔAviGmGd †bUIqvwK©sÕ abx e¨w³ I ms¯’v †_‡K UvKv msMÖn 

K‡i D‡`¨v³v e¨emvqx‡`i avi w`‡Z cv‡i| †hLv‡b A_© †diZ cvIqvi mgq A_©`vZv 

†Kv‡bv my` cv‡eb bv| L) GwU Zv‡`i‡K jvf¶wZi Askx`vwiZ¡ wfwË‡Z e¨emvq Ask 

wb‡Z ivwR Kiv‡Z cv‡i| M) GwU wb‡RI †Kv‡bv e¨emv ïiæ Ki‡Z cv‡i Ges mg-

Askx`vwi‡Z¡i wfwË‡Z Zv‡Z AskMÖn‡Yi Rb¨ weËevb‡`i ivwR Kiv‡Z cv‡i| 

•	 ZvQvov, †hme wek¦we`¨vjq ÔAviGmGdÕ wel‡q M‡elYv Ges Dbœq‡bi Rb¨ †gavex‡`i 

fwZ© I Zv‡`i Rb¨ e„wËi e¨e¯’v Ki‡e †m¸‡jv‡K mnvqZv w`‡Z cv‡i GB †bUIqvK©| 

AwaKš‘, wek¦we`¨vjq †_‡K mœvZK nIqv kixÔAvn& Dc‡`óviv †hb Dchy³ cÖwZôv‡bi m‡½ 

hy³ n‡Z cv‡ib †mRb¨ GwU Zvi cÖfve Kv‡R jvMv‡Z cv‡i| 

•	 ÔAviGmGdÕ e¨e¯’vi Dbœq‡b e¨vs‡Ki g‡Zv wewfbœ cÖwZôvb‡K mnvqZv †`‡e GwU|

•	 GwU w_¼U¨v¼-Gi m‡½ mgš^q K‡i Zv‡`i M‡elYv cÖKí, AvšÍR©vwZK †mwgbvi I m‡¤§jb 

Av‡qvR‡b Avw_©K mnvqZv w`‡Z cv‡i|

Dcmsnvi 

Bmjvg Aek¨B cÖwZwU gvby‡li Rb¨ GKwU w¯’wZkxj Rxeb wbwðZ Ki‡Z Pvq, hv ïay Zvi Rb¨B 

bq †MvUv mgv‡Ri Rb¨ n‡e Kj¨vYKi| Bmjvgx A_©vqb mgv‡Ri cÖwZwU ch©v‡q Avw_©K fvimvg¨ 

cÖwZôv DrmvwnZ K‡i, hv †kl ch©šÍ mgvR‡K w¯’wZkxj Ae¯’vi w`‡K wb‡q hvq| mgv‡Ri g‡a¨ 

mgš^q mvab Ges `vwi`ª¨ we‡gvP‡b GB ÔAviGmGdÕ e¨e¯’v n‡jv Bmjvgx A_©bxwZi GK Abb¨ 

ˆewkó¨| B‡Zvc~‡e© DwjøwLZ `yB †kÖYxi kixÔAvn& Dc‡`óviv mgKvjxb ZË¡ Ges c~e©m~wi gbxlx I 

M‡elK‡`i †i‡L hvIqv A_©‰bwZK aviYv m¤ú‡K© AeMZ n‡Z cvi‡j Zv Zv‡`i Rb¨ ïf dj 

e‡q Avb‡e| mywbw`©ófv‡e G D‡Ï‡k¨ cÖwZôvb¸‡jvi M‡elYv cÖKí Pvjy Kiv DwPZ| †mwgbvi I 

m‡¤§j‡bi gva¨‡g mgmvgwqK A_©‰bwZK Bmy¨¸‡jv Zz‡j aivI djcÖm~ n‡Z cv‡i| mgmvgwqK 

Ges MZvbyMwZK ZË¡ I aviYv¸‡jvi m‡½ Dc‡`óv‡`i cwiPq Kwi‡q w`‡Z mswkøó cÖwZôvb¸‡jv‡Z 

wKQy mywbw`©ó †Kvm© Pvjy Kiv DwPZ| G‡Z ÔAviGmGdÕ e¨e¯’vi cÖmv‡i Av‡iv fv‡jvfv‡e f~wgKv 

ivL‡Z cvi‡eb kixÔAvn& Dc‡`óviv| 
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Gi cÖvwZôvwbK iƒc †`qvi †¶‡Î †emiKvwi cÖwZôv‡bi gva¨‡g Ôw_¼U¨v¼Õ I ÔAviGmGd 

†bUIqvwK©sÕ cwiPvwjZ n‡Z cv‡i| cÿvšÍ‡i miKvwi Lv‡Zi Ask wn‡m‡e e¨vsK Ges wek¦we`¨vjq 

I K‡j‡Ri g‡Zv eyw×e„wËK cÖwZôvb¸‡jv c~‡e© ewY©Z Dcv‡q kixÔAvn& Dc‡`óv‡`i Kv‡R jv‡Mv‡Z 

cv‡i| ÔAviGmGdÕ-Gi Dbœq‡b mnvqK n‡e Gme D‡`¨vM| G j‡ÿ¨ Ggb GK †bUIqvK© cÖwZôv 

Kiv Acwinvh© hv wek¦e¨vcx mswkøó †`k¸‡jvi A_©‰bwZK †K‡›`ª mve-Awdm ̄ ’vc‡bi gva¨‡g ̀ vwqZ¡ 

cvjb Ki‡e|

GB cÖwµqv RvZxq A_©bxwZi cÖvmw½K Ask wn‡m‡e ÔAviGmGdÕ-†K GwM‡q wb‡Z miKvwi Lv‡Zi 

wewfbœ cÖwZôvb, abx e¨w³ Ges GgbwK miKvi‡K DØy× Kivi †ÿ‡Î ̧ iæZ¡c~Y© f~wgKv ivL‡Z cv‡i| 

GwU ÔAviGmGd cÖmv‡iÕi AwZ ¸iæZ¡c~Y© GKwU †KŠkj| cwi‡k‡l ejv hvq DwjøwLZ civgk©¸‡jv 

Kvh©Kifv‡e AbymiY Kiv m¤¢e n‡j SzuwK‡Z Askx`vwiZ¡g~jK A_©vqb e¨e¯’vi cÖmv‡i m‡e©v”P 

f~wgKv ivL‡Z cvi‡eb kixÔAvn& Dc‡`óviv|
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evsjv‡`‡ki Bmjvgx e¨vswKs : 
m¶gZv I m¤¢vebvi wbwi‡L

†gvnv¤§` Ave`yj gvbœvb

1.	 f~wgKv

Bmjvgx e¨vswKs GKwU bZzb aviv| cÖPwjZ Avw_©K e¨e¯’vi bvbv cÖwZK‚jZv I g›`v m‡Ë¡I mv¤cÖwZK 

mg‡q kixÔAvn&wfwËK e¨vswKs evwl©K 18 kZvsk Mo cÖe„w× wb‡q Zvi mvg_©¨ I `¶Zv cÖgvY Ki‡Z 

m¶g n‡q‡Q| 

wek¦e¨vcx cuvP kZvwaK Bmjvgx Avw_©K cÖwZôv‡bi eZ©gvb m¤ú‡`i cwigvY cÖvq 2 wUªwjqb gvwK©b 

Wjvi hv AvMvgx cuvP eQ‡i cuvP wUªwjqb gvwK©b Wjvi Qvwo‡q hv‡e e‡j aviYv Kiv nq| 

`w¶Y Gwkqvi D`xqgvb A_©bxwZi †`k evsjv‡`k| G‡`‡k Bmjvgx e¨vswKs‡qi hvÎv ïiæ nq wZb 

`kK Av‡M| GB e¨vswKs c×wZ eZ©gv‡b †`‡ki †gvU e¨vswKs-Gi GK-cÂgvsk aviY Ki‡Q|

m¤ú`g~‡j¨i (size of assets) wfwË‡Z ˆewk¦K Bmjvgx e¨vswKs-G evsjv‡`‡ki Ae¯’vb `kg| 
Ôm¤ú‡`i AvK…wZÕi e`‡j ÔeÈ‡bi cÖK…wZÕ Z_v Avw_©K AšÍf©yw³i we‡ePbvq evsjv‡`‡k Bmjvgx 

e¨vswKs-Gi Ae¯’vb Zvi‡P‡q A‡bK fv‡jv| 

c„w_exRy‡o Bmjvgx e¨vswKs-Gi 38 wgwjqb MÖvn‡Ki g‡a¨ 13 wgwjqb ev 35 kZvsk MÖvnK 

GKKfv‡e evsjv‡`‡ki| GQvov ˆewk¦K Bmjvgx ¶z`ªF‡Yi 50 kZvskB aviY Ki‡Q evsjv‡`‡ki 

e„nËg kixÔAvn&wfwËK e¨vsKwU| 

`vwi`ª¨ we‡gvPb, AšÍf©yw³g~jK cÖe„w× I A_©‰bwZK Dbœq‡b †`‡ki Bmjvgx e¨vsK¸‡jv ¸iæZ¡c~Y© 

BwZevPK Ae`vb ivL‡Q| G c×wZi RbPvwn`v I evRvi Askx`vwiZ¡ DË‡ivËi evo‡Q| 

18 kZvsk evRvi †kqvi wb‡q gvj‡qwkqvi Bmjvgx e¨vswKs `ywbqve¨vcx kixÔAvn& e¨vswKs-Gi 

Ab¨Zg †K›`ªf~wgi (Hub) gh©v`v †c‡q‡Q| mxwgZ wKQy Bmjvgx e¨vswKs †cÖvWv± wb‡q wbQK Avw_©K 
bxwZgvjv mnRxKi‡Yi gva¨‡g hy³ivR¨ I wm½vcyi Bmjvgx e¨vswKs‡qi D`xqgvb evRvi AvK…ó 

Kivi †Póv Ki‡Q| 

†gvnv¤§` Ave`yj gvbœvb, e¨e¯’vcbv cwiPvjK I cÖavb wbe©vnx, Bmjvgx e¨vsK evsjv‡`k wjwg‡UW|
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†`‡ki GK-cÂgvs‡ki †ewk gv‡K©U †kqvi, ˆewk¦K Bmjvgx e¨vswKs MÖvnKmsL¨vi GK-Z…Zxqvsk 

†kqvi Ges we‡k¦i Bmjvgx ¶z`ªF‡Yi cÂvk kZvsk †kqvi wb‡q Dchy³ †bZ…Z¡, cÖ‡Yv`bv I h_vh_ 

eªvwÛs‡qi gva¨‡g evsjv‡`k wek¦ gvbwP‡Î Bmjvgx e¨vswKs‡qi ¸iæZ¡c~Y© †K›`ª n‡Z cv‡i| 

2.	 `ªæZ weKvkgvb Avw_©K aviv

Bmjvgx e¨vswKs wek kZ‡Ki cÂv‡ki `kK ch©šÍ wQj M‡elYvi welq| G e¨e¯’v wQj `vk©wbK I 

cwÐZ e¨w³‡`i iPbvewji g‡a¨ mxwgZ| lv‡Ui `k‡K G wb‡q ev Í̄eag©x cix¶v-wbix¶v ïiæ nq| 

mË‡ii `k‡K Zv e„nËi cwim‡i I Avw½‡K w`Kwb‡`k©bv jvf K‡i| Avwk I beŸB-Gi `k‡K 

Bmjvgx e¨vswKs c×wZ Av‡iv mymsnZ nq| GKzk kZ‡K Bmjvgx e¨vswKs AvaywbK we‡k¦ Kj¨vYgyLx 

†UKmB e¨vswKs aviv wn‡m‡e ¯^xK…Z nq| 

weMZ ̀ kK¸‡jv‡Z Bmjvgx A_©vqbc×wZ cÖwZ‡hvwMZvgq ̂ ewk¦K Avw_©K cwigÐ‡j Zvi †hvM¨Zv I 

m¶gZv cÖ`k©‡b m¶g n‡q‡Q| mv¤cÖwZK ˆewk¦K A_©‰bwZK g›`v I bvbv Uvbvc‡o‡bi gv‡SI G 

e¨e¯’v wU‡K _vKvi we‡kl mvg_©¨ †`wL‡q‡Q| Bmjvgx c×wZi GB m¶gZv we‡k¦i Avw_©K we‡kølK 

I wPšÍvwe`‡`i `„wó AvK©lY K‡i‡Q| 

GKzk kZ‡K Bmjvgx e¨vswKs Kg©Kv‡Ði mvwe©K djvd‡ji cwi‡cÖw¶‡Z ÷¨vÛvW© A¨vÛ cyim  gšÍe¨ 

K‡i‡Q: ÔBmjvgx e¨vswKs B‡Zvg‡a¨ cÖPwjZ e¨vsKe¨e¯’vi cÖK…Z weKí wnmv‡e Avwef~©Z n‡q‡Q| 

g~jZ Pjgvb ˆewk¦K Avw_©K m¼‡U wech©¯Í cÖPwjZ A_©vqbc×wZi †hvM¨Zvi weKí wn‡m‡e Bmjvgx 

A_©vqb wkí AvZ¥cÖKvk K‡i‡Q|Õ 

3.	Bmjvgx e¨vswKs-Gi †gŠj`k©b

Bmjvgx e¨vswKs Bmjv‡gi eÈbg~jK mywePviwfwËK mylg A_©‰bwZK bxwZ-Av`k© I j¶¨ 

ev¯Íevq‡b KvR K‡i| Avw_©K ga¨¯’Zvi GB we‡kl c×wZ †jb‡`‡b my` MÖnY ev cÖ`vb bv K‡i 

†jb‡`‡bi me©Rbwew`Z ¯^vfvweK I mnRvZ c×wZ AbymiY Ges †mB mv‡_ Bmjvgx A_©bxwZi 

b¨vqwePvig~jK D‡Ïk¨ AR©b Ki‡Z Pvq| GB c×wZi e¨vsK¸‡jv ˆelg¨ `~ixKiY, b¨vqbxwZ 

cÖwZôv Ges Av_©mvgvwRK AeKvVv‡gv ˆZwi I Kg©ms¯’v‡bi my‡hvM m„wói bxwZi Ici cÖwZwôZ| 

Bmjvgxe¨e¯’vq UvKvi K…wÎg †jb‡`‡bi cwie‡Z© cY¨ †ePv‡Kbv, BRviv ev fvov Ges Askx`vwi 

Kviev‡ii c×wZ AbymiY Kiv nq| my`gy³ †jb‡`‡bi G ¯^Zš¿ c×wZ AbymiY QvovI GB 

e¨vsKe¨e¯’vi j¶¨, D‡Ïk¨, bxwZ I Kg©avivq Kj¨vYag©x I eÈbg~jK ˆewkó¨ AbymiY Kiv 

Acwinvh©| Gfv‡eB Bmjvgx e¨vsK Av_©-mvgvwRK mywePvi Kv‡q‡g A½xKvie×| G e¨e¯’vq 

e¨w³¯^v‡_©i Dci mvgvwRK Kj¨v‡Yi Av`k© cÖvavb¨ cvq| 
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Bmjvgx e¨vsK e¨e¯’v ¸wUKZK gvby‡li †jv‡fi (Greed) Pvwn`v c~i‡Y KvR K‡i bv| me wKQzi 
Ici wbQK Avw_©K jvf‡K cÖvavb¨ †`q bv| mgv‡Ri mKj gvby‡li †gŠwjK Pvwn`v (Need) 
c~i‡Y Zv‡`i Riæwi cÖ‡qvRb, ¯^v”Q›`¨g~jK cÖ‡qvRb Ges †mŠ›`h©ea©bg~jK cÖ‡qvR‡bi g‡a¨ µg 

AMÖvwaKv‡ii bxwZ gvb¨ K‡i G e¨vsK Zvi wewb‡qvM †cvU©‡dvwjI iƒcvqY K‡i| GUv G e¨e¯’vi 

we‡kl Kg©‡KŠkj Ges Avw_©K Kg©Kv‡Ð Bmjvgx ˆbwZK k„•Ljvi `vwe| Gfv‡e Bmjvgx e¨vsK 

mvgvwRK Dbœq‡bi mv‡_ A_©‰bwZK Dbœq‡bi mgš^qmvab K‡i|

Avw_©K †jb‡`‡b cÖK…Z c‡Y¨i (Real Asset) Kvievi Ges ̀ i`wfwËK gvbweK Kvh©µg cwiPvjbvi 

gva¨‡g e¨vsKewnf©~Z ewÂZ I Afvex gvby‡li cÖwZ `vwqZ¡ cvjb Bmjvgx e¨vs‡Ki GKwU ¸iæZ¡c~Y© 

ˆbwZK eva¨evaKZv|

Bmjvgx e¨vswKs Kj¨vYag©x I Drcv`bgyLx e¨e¯’viƒ‡c m¤ú` Drcv`b‡K we‡kl ¸iæZ¡ †`q| †mB 

mv‡_ Kx ai‡bi m¤ú` Kvi Rb¨ Drcvw`Z n‡e Ges †mB Drcvw`Z c‡Y¨i eÈb bxwZ Kx n‡e 

GUvI ¸iæ‡Z¡i mv‡_ we‡ePbv K‡i| 

Bmjvgx e¨vsK e¨e¯’v gy`ªvùxwZ I †eKvi‡Z¡i KviY `~ixKiY I c~Y© Kg©ms¯’v‡bi my‡hvM m„wói 

j‡¶¨ KvR K‡i| MÖvnK‡`i mv‡_ `vZv-MÖnxZvi e`‡j Askx`vwi‡Z¡i m¤ú‡K©i bxwZ Abymi‡Yi 

d‡j G e¨vs‡Ki mvwe©K Kvh©µ‡g cÖK…Z Kj¨vYKvwgZvi ¸YMZ I BwZevPK cÖfve ¯úó nq| 

4.	evsjv‡`‡k Bmjvgx e¨vswKs-Gi weKvk 

4.1	 e¨w³ D‡`¨vM 

wek kZ‡Ki †Mvovi w`‡K XvKv‡Kw›`ªK c~e©evsjv I Avmvg cÖ‡`k MV‡bi ci c~e© evsjvi Av_©mvgvwRK 

Dbœq‡b bZzb MwZmÂvi nq| G mgq evsjv‡`‡ki h‡kvi I K·evRvimn wewfbœ GjvKvq my`gy³ 

e¨vsK cÖwZôv I cwiPvjbvi D‡`¨vM †bqv nq| ZrKvjxb Av_©-mvgvwRK I ivR‰bwZK cUf~wg‡Z 

†m D‡`¨vM ¯’vqx wfwË cvqwb| 

cieZx©‡Z e¨w³ I cÖwZôvwbK D‡`¨v‡M wewfbœ cÖ‡Póv Ae¨vnZ _v‡K| Z‡e kixÔAvn&wfwËK e¨vsK 

cÖwZôvi †m cÖZ¨vkv eûw`b Ac~Y© †_‡K hvq| 

4.2	 ivóªxq D‡`¨vM

¯^vaxbZvi ci G †`‡k ivóªxqfv‡e Bmjvgx e¨vsK cÖwZôvq bvbvgyLx ZrciZv ïiæ nq| evsjv‡`k 

miKvi 1974 mv‡j AvBwWwe PvU©v‡i ¯^v¶i K‡i| GB mb` ¯^v¶‡ii ga¨ w`‡q m`m¨‡`k¸‡jv 

wbR †`‡ki e¨vsKe¨e¯’v Bmjvgx bxwZgvjvi Av‡jv‡K ch©vqµ‡g cybM©V‡bi A½xKvi K‡i| 



52| Bmjvgx e¨vswKs

1978 mv‡j †m‡bMv‡ji ivRavbx WvKv‡i IAvBwm †`k¸‡jvi ciivóªgš¿x m‡¤§j‡b Bmjvgx 

e¨vs‡Ki msÁv Aby‡gv`b Kiv nq| GQvov m`m¨‡`k¸‡jv wbR wbR †`‡ki e¨vsKe¨e¯’v ch©vqµ‡g 

Bmjvgx c×wZ‡Z iƒcvšÍ‡ii mycvwik Aby‡gv`b K‡i| evsjv‡`k Gme m‡¤§j‡b mwµqfv‡e Ask 

†bq Ges G mycvwi‡ki Askx`vi nq| 

4.3	 evsjv‡`k e¨vs‡Ki AMÖYx f~wgKv 

evsjv‡`k e¨vsK †`‡k Bmjvgx e¨vsK cÖwZôvi e¨vcv‡i ïiæ †_‡KB AZ¨šÍ mwµq I BwZevPK 

f~wgKv cvjb K‡i| A_© gš¿Yvjq 1981 mv‡ji 4 GwcÖj evsjv‡`k e¨vsK‡K †jLv wPwV‡Z †`‡ki 

ivóªvqË me e¨vs‡Ki kni I MÖvgch©v‡qi me kvLvq cix¶vg~jKfv‡e c„_K Bmjvgx e¨vswKs 

KvD›Uvi Pvjy I c„_K †jRvi msi¶‡Yi civgk© †`q| 

1980 mv‡ji b‡f¤^i gv‡m evsjv‡`k e¨vs‡Ki c¶ †_‡K M‡elYv cwiPvjK G Gm Gg dLiæj 

Avnmvb‡K ga¨cÖv‡P¨i wewfbœ Bmjvgx e¨vsK I Bmjvgx Avw_©K cÖwZôvb cwi`k©b I ch©‡e¶‡Yi 

Rb¨ cvVv‡bv nq| wZwb 1981 mv‡ji Rvbyqvwi‡Z evsjv‡`‡k Bmjvgx e¨vsK cÖwZôvi mycvwik 

msewjZ GKwU cÖwZ‡e`b †ck K‡ib| 

Gici 1981 mv‡ji 18-19 gvP© weAvBweGg-Gi D‡`¨v‡M XvKvq Bmjvgx e¨vswKs wel‡q 

`yÕw`be¨vcx †mwgbvi AbywôZ nq| cÖavb AwZw_ wn‡m‡e G †mwgbvi D‡Øvab K‡ib evsjv‡`k 

e¨vs‡Ki cÖ_g †WcywU Mfb©i Gg. Lvwj` Lvb| †mwgbv‡i miKvwi-†emiKvwi Dfqch©v‡q Bmjvgx 

e¨vsK cÖwZôvi mycvwik Kiv nq| 

1981 mv‡ji 9-11 Ryb myBRvij¨v‡Ûi †R‡bfvq Bmjvgx e¨vswKs I BÝy¨‡iÝ wel‡q GKwU 

AvšÍR©vwZK †mwgbv‡i evsjv‡`k e¨vs‡Ki GKRb DaŸ©Zb Kg©KZ©v Ask †bb| 

1982 mv‡ji 16 A‡±vei evsjv‡`k e¨vs‡Ki 24Zg e¨vsKvm© mfvq ZrKvjxb Mfb©i b~iæj 

Bmjvg-Gi mfvcwZ‡Z¡ †`‡ki ZLbKvi QqwU ivóªvqË evwYwR¨K e¨vsK I ̀ yÕwU we‡klvwqZ e¨vs‡Ki 

†g‡UªvcwjUb I †Rjv m`i kvLv¸‡jv‡Z Awej‡¤^ Bmjvgx e¨vswKs Pvjyi wm×všÍ †bqv nq|

evsjv‡`k e¨vs‡Ki GB wm×v‡šÍi Av‡jv‡K Bmjvgx e¨vsK cwiPvjbvi Dc‡hvMx Rbkw³ ˆZwii 

Rb¨ 1981 mv‡ji 26 A‡±vei †_‡K †mvbvjx e¨vsK ÷vd K‡j‡R Bmjvgx e¨vswKs-Gi Ici 

GK gvme¨vcx GK AvevwmK cÖwk¶Y †Kvm© ïiæ nq| evsjv‡`k e¨vsK, mKj ivóªvqË e¨vsK, 

weAvBweGg I cÖ¯ÍvweZ ÔB›Uvib¨vkbvj BmjvwgK e¨vsK Ae XvKv wjwg‡UWÕ (eZ©gv‡b Bmjvgx 

e¨vsK evsjv‡`k wjwg‡UW)-Gi 37 Rb Kg©KZ©v G †Kv‡m© Ask †bb| 

†mvbvjx e¨vsK ÷vd K‡j‡Ri ZrKvjxb wcÖwÝcvj Gg. Avhxhyj nK G †Kv‡m©i mdj ev¯Íevq‡b 

we‡kl D‡`¨vMx f~wgKv cvjb K‡ib| G †Kv‡m©i D‡Øvab Abyôv‡b mfvcwZZ¡ K‡ib c~evjx e¨vs‡Ki 
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ZrKvjxb †Pqvig¨vb I g¨v‡bwRs wW‡i±i Rbve Gg Lv‡j`| G †Uªwbs PjvKv‡jB Rbve Gg Lv‡j` 

evsjv‡`k e¨vs‡Ki wØZxq †WcywU Mfb©i wbhy&³ nb Ges evsjv‡`k e¨vs‡Ki †WcywU Mfb©i wn‡m‡e 

wZwb D³ cÖwk¶Y Kg©m~wPi mgvcbx Abyôv‡b we‡kl AwZw_ wQ‡jb|

4.4	 Ab¨vb¨ D‡`¨vM

1979 †_‡K 1982 mvj ch©šÍ †`‡ki wewfbœ miKvwi I †emiKvwi cÖwZôvb †`‡k Bmjvgx e¨vsK 

cÖwZôvi e¨vcv‡i wewfbœ cÖ¯‘wZg~jK Kv‡R Ask †bq| G mgq Rbve Gg. Lv‡j‡`i †bZ…‡Z¡ IqvwK©s 

MÖæc di Bmjvgx e¨vswKs Bb evsjv‡`k MwVZ nq| c‡i GB IqvwK©s MÖæc ZuviB †bZ…‡Z¡ evsjv‡`k 

BmjvwgK e¨vsKvm© G‡mvwm‡qkb (weAvBweG) bv‡g cybM©wVZ nq| 

evsjv‡`k BÝwUwUDU Ae e¨vsK g¨v‡bR‡g›U (weAvBweGg), BmjvwgK BK‡bvwgKm wimvP© ey¨‡iv, 

PÆMÖv‡gi evqZzk ki&d BmjvwgK wimvP© BÝwUwUDU cÖf…wZ cÖwZôvb †`‡ki EaŸ©Zb e¨vsKvi 

I A_©bxwZwe`mn †ckvRxex‡`i wb‡q Bmjvgx e¨vswKs wel‡q †ek KÕwU RvZxq I AvšÍR©vwZK 

†mwgbvi Ges cÖwk¶Y †Kvm© Av‡qvRb K‡i| G mg‡qi g‡a¨ wZb kZvwaK e¨vsK Kg©KZ©v Bmjvgx 

e¨vswKs wel‡q cÖwk¶Y †bb| 

4.5	 ev¯Íe iƒcvqY

†`‡ki †ek KÕRb e¨w³ D‡`¨v³vi cvkvcvwk Bmjvgx Dbœqb e¨vsK (AvBwWwe)-mn we‡`kx wewfbœ 

Avw_©K cÖwZôvb G‡`‡k Bmjvgx e¨vsK cÖwZôvq mn‡hvwMZvi nvZ evovq| AvBwWwei mwµq 

D‡`¨v‡Mi Kvi‡Y Kz‡qZ dvBb¨vÝ nvDR, `yevB BmjvwgK e¨vsK, evnivBb BmjvwgK e¨vsK, 

jy‡·gev‡M©i BmjvwgK Bb‡f÷‡g›U A¨vÛ G·‡PÄ K‡c©v‡ikb, †mŠw` Avi‡ei Avj-ivwR †Kv¤úvwb 

di Kv‡iwÝ G·‡PÄ A¨vÛ Kgvm© cÖf„wZ cÖwZôvb Ges Kz‡q‡Zi wZbwU gš¿Yvjq evsjv‡`‡ki GB 

cÖ_g Bmjvgx e¨vsK cÖwZôvq mËi fvM g~jab †RvMvb †`q| 

evsjv‡`k miKv‡ii cuvP fvM g~jabmn Aewkó g~jab Av‡m ¯’vbxq D‡`¨v³v‡`i KvQ †_‡K| 

1983 mv‡ji 13 gvP© `w¶Y-c~e© Gwkqvi cÖ_g kixÔAvn&wfwËK e¨vsK wn‡m‡e ÔBmjvgx e¨vsK 

evsjv‡`k wjwg‡UWÕ wbewÜZ nq Ges †m eQi 30 gvP© †_‡K KvR ïiæ K‡i| 

†`‡ki cÖ_g Bmjvgx e¨vsKwUi mdj Kvh©µ‡gi c_ a‡i c‡i †`‡k Av‡iv K‡qKwU Bmjvgx e¨vsK 

cÖwZwôZ nq| 1987 mv‡j Avj evivKv e¨vsK, 1995 mv‡j Avj-Avivdvn Bmjvgx e¨vsK I 

†mvm¨vj Bmjvgx e¨vsK, 2001 mv‡j kvnRvjvj Bmjvgx e¨vsK cÖwZwôZ nq| 

2004 mv‡ji 1 RyjvB †_‡K Gw·g e¨vsK Ges 2009 mv‡ji 1 Rvbyqvwi †_‡K dv÷© wmwKDwiwU 

e¨vsK Zv‡`i Kvh©µg Bmjvgx c×wZ‡Z iƒcvšÍwiZ K‡i| 

2013 mv‡j cÖwZwôZ nq kixÔAvn&wfwËK ÔBDwbqb e¨vsKÕ|
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5	 evsjv‡`‡k Bmjvgx e¨vswKs-Gi cwiPvjbMZ mvdj¨ 

1983 mv‡ji 12 AvM÷ evsjv‡`‡k cÖ_g Bmjvgx e¨vs‡Ki D‡Øvab Dcj‡¶ wewfbœ ̂ `wbK cwÎKvq 

cÖKvwkZ we‡kl †µvoc‡Î XvKv wek¦we`¨vj‡qi A_©bxwZ wefv‡Mi cÖexY Aa¨vcK W. Gg Gb û`v 

gšÍe¨ K‡ib, ÔBmjvgx e¨vswKs ZvwË¡K ch©v‡q Rqx n‡q‡Q| GLb G c×wZwU‡K cwiPvjbMZ 

Kvh©µ‡g Rqx n‡Z n‡e...Õ| 

evsjv‡`‡k Bmjvgx e¨vswKs Kvh©µ‡gi wZb `kK †cwi‡q G‡m GLb Avgiv wd‡i †`LwQ †m 

cÖZ¨vkv c~i‡Y G c×wZ KZUv mdj n‡q‡Q| 

5.1	 D‡Ïk¨wfwËK AR©b 

Bmjvgx e¨vsK¸‡jv Zv‡`i Kvh©µ‡g mve©Rbxb Kj¨vY, AšÍf©yw³g~jK cÖe„w× I mylg eÈb‡K ¸iæZ¡ 

†`q| G Kvi‡Y cÖPwjZ Avw_©K m~P‡Ki cwie‡Z© D‡Ïk¨ AR©‡bi gvcKvwV‡Z Bmjvgx e¨vswKs-Gi 

mdjZv wbiƒcY AwaKZi hyw³hy³| ïay m¤ú`g~j¨ ev gybvdv we‡ePbvi cÖPwjZ cš’vq Bmjvgx 

e¨vswKs-Gi Ae¯’vb I Ae`vb g~j¨vq‡b Gi AvswkK wPÎB cvIqv hv‡e gvÎ| 

G cÖm‡½ Bmjvgx e¨vswKs-Gi wek¦e‡iY¨ e¨w³Z¡ W. mv‡jn Kvwg‡ji GKwU gšÍe¨ GLv‡b 

D‡jøL‡hvM¨| Bmjvgx e¨vsK I Avw_©K cÖwZôvb¸‡jvi AvšÍR©vwZK ms¯’v Ô†Rbv‡ij KvDwÝj 

di BmjvwgK e¨vsK&m A¨vÛ wdb¨vwÝqvj BÝwUwUDkbmÕ (CIBAFI)-Gi †Pqvig¨vb W. mv‡jn 

Kvwgj 2012 mv‡j AvRvievBRv‡bi ivRavbx evKz‡Z Bmjvgx Dbœqb e¨vsK-Gi cuqwÎkZg evwl©K 

m‡¤§j‡b mswkøó mevi `„wó AvKl©Y K‡i e‡j‡Qb : 

Ô...weMZ `kK¸‡jv‡Z A¨vKv‡WwgK M‡elKMY I †ckv`vi Bmjvgx e¨vsKviMY Ges 

kixÔAvn& we‡klÁMY Bmjvgx e¨vswKs-Gi c×wZMZ w`‡Ki IciB †ewk †Rvi w`‡q‡Qb| 

my`gy³ †jb‡`b I nvjvj c×wZ Abymi‡Yi †¶‡Î Avgv‡`i wKQyUv mdjZvI G‡m‡Q| 

wKš‘ Bmjvgx e¨vsKe¨e¯’vi AšÍwb©wnZ kw³ Ges G e¨e¯’vi ÔgvKvwm`Õ ev D‡Ïk¨MZ w`K 

Z_v eÈbg~jK mywePvi, RbKj¨vY I A_©‰bwZK k„•Lj-gyw³i welqwU M‡elK, e¨vsKvi I 

kixÔAvn& dwKn‡`i wPšÍvq I K‡g© †mfv‡e ¸iæZ¡ I AMÖvwaKvi cvqwb|Õ 

Bmjvgx A_©bxwZi D‡Ïk¨ ev gvKvwm‡`i Av‡jv‡K Bmjvgx e¨vswKs MY-gvby‡li e¨vsKiƒ‡c KvR 

Kivi bxwZi Ici cÖwZwôZ| GB wbwi‡L me©¯Í‡ii †QvU-eo RgvKvixi A_© e¨vswKs KvVv‡gvi 

AvIZvq G‡b Zv RvZxq Dbœqb I cÖe„w×‡Z Kv‡R jvMv‡bv Bmjvgx e¨vs‡Ki mÂq bxwZ| G Kvi‡Y 

†QvU †QvU RgvKvix‡`i‡K mÂ‡q DØy× Kiv Bmjvgx e¨vsK¸‡jvi `vwqZ¡| 

†`‡ki cÖ_g Bmjvgx e¨vsKwU ïiæ †_‡K gvÎ 100 UvKvq Rgvi wnmve Lyj‡Q Ges †K›`ªxq e¨vs‡Ki 

wb‡`©kbvi A‡bK Av‡M †_‡KB 1995 mvj n‡Z 10 UvKvq K…lK‡`i wnmve Lyj‡Q| 
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MZ kZ‡Ki ga¨ fv‡M A_©bxwZwe`iv Dbœqb ej‡Z ÔRvZxq A_©bxwZi mvg_©¨‡KÕB we‡ePbv 

Ki‡Zb| mgv‡Ri abx-Mwi‡ei gv_vwcQy Mo Av‡qi wfwË‡Z Dbœq‡bi GB aviYvi cwie‡Z© GLb 

Zviv ej‡Qb: Ôm¤ú` KZUzKz Drcvw`Z n‡jv †mUv Avmj K_v bq| †mB m¤ú‡`i myôz eÈb wbwðZ 

Kiv Dbœq‡bi c~e©kZ©|Õ 

`vwi`ª¨ I `ywf©‡¶i KviY e¨vL¨v K‡i †bv‡ej cyi¯‹vi weRqx A_©bxwZwe` AgZ©¨ †mb e‡j‡Qb, 

Ôm¤ú‡`i mxgve×Zv bq; eis m¤ú‡`i Ici gvby‡li AwaKvinxbZvB `ywf©‡¶i KviYÕ| 

m¤ú` we‡K›`ªxKiY I m¤ú‡`i mvgvwRK eÈb Bmjvgx A_©bxwZi GKwU g~j `k©b| †m Av‡jv‡K 

wewb‡qv‡Mi AvK…wZ I cÖK…wZ wba©viY Ges LvZ I †fŠ‡MvwjK Ae¯’vbMZ eûgyLxKiY Bmjvgx 

e¨vs‡Ki Rb¨ GKwU ˆbwZK eva¨evaKZv I Acwinvh© Kg©‡KŠkj| 

Bmjvgx avivi e¨vsK¸‡jv Kj¨vY-AKj¨v‡Yi kiÔqx bxwZ nvjvj-nvivg †g‡b RbKj¨vYag©x 

Kv‡R Zv‡`i AvnwiZ m¤ú` wb‡qvwRZ Kivi ˆbwZK eva¨evaKZvi Aaxb| Bmjvgx e¨vsK¸‡jv 

Avw_©Kfv‡e jvfRbK n‡jI †Kv‡bv AKj¨vYKi Lv‡Z wewb‡qvM Ki‡Z cv‡i bv| ivóª I mgv‡Ri 

Rb¨ wnZKi LvZ ev Kvh©µ‡g A_©vqb Kivi GB bxwZ gvbvi eva¨evaKZvi Kvi‡Y Bmjvgx e¨vsK 

evsjv‡`k wjwg‡UW MZ wZb `k‡K ZvgvK Lv‡Z GK UvKvI wewb‡qvM K‡iwb| 

¶z`ªFY Kvh©µg Avw_©K g~‡j¨ AvKl©Yxq I jvfRbK g‡b bv n‡jI Bmjvgx e¨vsK¸‡jv G Lv‡Z 

¸iæZ¡c~Y© f~wgKv ivL‡Q| Bmjvgx e¨vsK evsjv‡`k wjwg‡UW Zvi †gvU wewb‡qv‡Mi 4 kZvsk ¶z`ª&FY 

e¨e¯’vcbvi Rb¨ Zvi cÖvq GKzk kZvsk Rbkw³ wb‡qvwRZ K‡i‡Q| GwU Bmjvgx e¨vswKs‡qi 

GKwU `„wófw½ ¯úó K‡i|

Bmjvgx e¨vsK¸‡jv `vwi`ª¨ we‡gvP‡bi Rb¨ A_©vqb K‡i| A_©vqb QvovI hvKvZ, Iki, mv`vKv, 

Kvd&dviv I IqvK&dmn wewfbœ eva¨Zvg~jK I Hw”QK UªvÝdvi †c‡g‡›Ui gva¨‡g RbM‡Yi gv‡S 

m¤ú` mÂvwjZ I cÖevwnZ K‡i| ÔKj¨vYgyLx e¨vswKsÕ, Ô`iw` mgvR MVbÕ, ÔDËg †mevÕ BZ¨vw` 

†¯øvMvb wewfbœ Bmjvgx e¨vs‡Ki `„wófw½i aviv wPwýZ K‡i|

5.2	 Avw_©K m~PKwfwËK AR©b 

eZ©gv‡b evsjv‡`‡k †gvU 23wU miKvwi I †emiKvwi evwYwR¨K e¨vsK m¤ú~Y© ev AvswkKfv‡e 

Bmjvgx e¨vswKs Kvh©µg cwiPvjbv Ki‡Q| Gi g‡a¨ 8wU c~Y©v½ Bmjvgx e¨vs‡Ki 856 wU kvLv, 

8wU cÖPwjZ avivi evwYwR¨K e¨vs‡Ki 19wU Bmjvgx e¨vswKs kvLv I 7wU evwYwR¨K e¨vs‡Ki 25wU 

Bmjvgx e¨vswKs DB‡Ûv i‡q‡Q| †`‡ki †gvU 900wU Bmjvgx e¨vswKs kvLv I DB‡Ûv‡Z †gvU 

26,526 Rb Kg©x i‡q‡Qb|
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MZ cuvP eQ‡i (2009-2013) †`‡ki 

e¨vswKs Lv‡Z Mo AvgvbZ cÖe„w× wQj 

19.09%| Gi wecix‡Z Bmjvgx 

e¨vsK¸‡jvi Avgvb‡Zi Mo cÖe„w× wQj 

19.68 fvM| 

G mgq wewb‡qv‡M †`‡ki e¨vswKs Lv‡Z 

17.53% cÖe„w× N‡U‡Q| Gi wecix‡Z 

Bmjvgx e¨vsK¸‡jvi wewb‡qv‡Mi Mo cÖe„w× 

wQj 19.65%| 

Av‡jvP¨ mg‡q †`‡ki e¨vswKs Lv‡Z †gvU 

m¤ú` †e‡o‡Q M‡o 19.48% nv‡i| Gi 

wecix‡Z Bmjvgx e¨vsK¸‡jv cÖe„w× AR©b K‡i‡Q 21.34%|

Av‡jvP¨ cuvP eQ‡i Bmjvgx e¨vsK¸‡jvi BKzBwUi Mo cÖe„w× 23.86 fvM| G mg‡q †`‡ki e¨vswKs 

Lv‡Z cÖe„w× wQj 26.62 fvM| 2013 mv‡j †ek KÕwU miKvwi e¨vsK Zv‡`i g~jab evwo‡q‡Q| G 

Kvi‡Y mvwe©Kfv‡e e¨vswKs Lv‡Z BKzBwUi m~PK †e‡o‡Q| 

5.2.K 	AvgvbZ

2013 mv‡ji wW‡m¤^‡i Bmjvgx e¨vsK¸‡jvi †gvU AvgvbZ wQj 113,360 †KvwU UvKv| GwU †`‡ki 

†gvU Avgvb‡Zi 18.00% Ges †emiKvwi evwYwR¨K e¨vsK¸‡jvi †gvU Avgvb‡Zi 28.54%| 

†m‡Þ¤^i 14-Gi wnmv‡e Bmjvgx e¨vsK¸‡jvi †gvU AvgvbZ 138,373 †KvwU UvKv| 
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5.2.L 	AvgvbZ wnmvemsL¨v 

2014 mv‡ji Ry‡b Bmjvgx e¨vsK¸‡jvi †gvU AvgvbZ MÖvnK wQj 1 †KvwU 20 jvL hv †`‡ki †gvU 

AvgvbZ wnmv‡ei 17.92%| Gmgq †`‡ki me KÕwU †emiKvwi evwYwR¨K e¨vs‡Ki †gvU AvgvbZ 

wnmve wQj 2 †KvwU 85 jvL| Bmjvgx e¨vsK¸‡jvi AvgvbZ wnmve Zvi 42.12%| 

5.2.M 	wewb‡qvM

wW‡m¤^i-2013 Abyhvqx Bmjvgx e¨vsK¸‡jvi †gvU wewb‡qv‡Mi cwigvY wQj 97,530 †KvwU UvKv| 

GwU †`‡ki e¨vswKs Lv‡Zi †gvU wewb‡qv‡Mi 21% Ges †emiKvwi evwYwR¨K e¨vsK¸‡jvi †gvU 

wewb‡qv‡Mi 30.03%| †m‡Þ¤^iÕ 2014 wnmve Abyhvqx Bmjvgx e¨vsK¸‡jvi †gvU wewb‡qv‡Mi 

cwigvY `uvwo‡q‡Q 117,101 †KvwU UvKv|

5.2.N †kÖYxK…Z wewb‡qvM

wW‡m¤^i-2013 mg‡q †`‡ki e¨vswKs Lv‡Z 

†kÖYxK…Z wewb‡qvM wQj 8.90%| Gi 

wecix‡Z Bmjvgx e¨vsK¸‡jvi †kÖYxK…Z 

wewb‡qvM wQj 4.2%|

GKB mg‡q BKzBwUi Zzjbvq Bmjvgx 

e¨vsK¸‡jvi †kÖYxK…Z wewb‡qv‡Mi cwigvY 

wQj 39.9%, hv †`‡ki e¨vswKs Lv‡Zi 

Zzjbvq cÖvq 20% Kg|
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5.2.O 	m¤ú`

wW‡m¤^i 2013 mg‡q Bmjvgx e¨vsK¸‡jvi m¤ú‡`i cwigvY wQj 135,900 †KvwU UvKv hv †`‡ki 

e¨vswKs m¤ú‡`i 17% Ges †emiKvwi evwYwR¨K e¨vsK¸‡jvi †gvU m¤ú‡`i 27.40%| †m‡Þ¤^iÕ 

2014 wnmve Abyhvqx Bmjvgx e¨vsK¸‡jvi m¤ú‡`i cwigvY 155,666 †KvwU UvKv|

5.2.P 	 BKzBwU

†K›`ªxq e¨vsK KZ…©K wba©vwiZ g~jab ch©vßZvi bxwZ Abymi‡Yi gva¨‡g weMZ eQi¸‡jv‡Z †gvU 

BKzBwU‡Z Bmjvgx e¨vsK¸‡jvi evRvi †kqvi wQj m‡šÍvlRbK ch©v‡q| 2013 mv‡ji wW‡m¤^‡i 

Bmjvgx e¨vsK¸‡jvi †gvU BKzBwUi cwigvY wQj 10,280 †KvwU UvKv| GwU †`‡ki e¨vswKs Lv‡Zi 

†gvU BKzBwUi 15.00 fvM Ges †emiKvwi evwYwR¨K e¨vsK¸‡jvi BKzBwUi 23.16 fvM| †m‡Þ¤^i 

14 wnmve Abyhvqx Bmjvgx e¨vsK¸‡jvi †gvU BKzBwU 10,682 †KvwU UvKv|
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5.2.Q 	 ˆe‡`wkK †iwgU¨vÝ

cÖevmx evsjv‡`kx‡`i KóvwR©Z ˆe‡`wkK 

†iwgU¨vÝ evsjv‡`‡ki mvgwMÖK A_©bxwZi 

GKwU Ab¨Zg ¯Í¤¢| mnR Dcv‡q `ªæZZvi 

m‡½ GB †iwgU¨vÝ †`‡ki DcKvi‡fvMx‡`i 

Kv‡Q †cuŠ‡Q †`qvi Kv‡R Bmjvgx e¨vsK¸‡jv 

AMÖYx f~wgKv cvjb Ki‡Q| 2014 mv‡j 

evsjv‡`‡k †gvU †iwgU¨vÝ G‡m‡Q 115,307 

†KvwU UvKv| Gi g‡a¨ 8wU c~Y©v½ Bmjvgx 

e¨vs‡Ki gva¨‡g G‡m‡Q †gvU 31,758 †KvwU 

UvKv, hv †`‡ki †gvU †iwgU¨v‡Ýi 27.5%| 

5.2.R 	Avg`vwb

2014 mv‡ji Rvbyqvwi-Ryb mg‡q evsjv‡`‡k 

†gvU Avg`vwbi cwigvY 167,014 †KvwU 

UvKv| Bmjvgx e¨vsK¸‡jvi gva¨‡g Avg`vwb 

n‡q‡Q 34,952 †KvwU UvKv, hv †gvU 

Avg`vwbi 21%| mvi, Zzjv, Pvj I Mgmn 

wewfbœ KuvPvgvj I wbZ¨cÖ‡qvRbxq cY¨ 

Avg`vwb‡Z Bmjvgx e¨vsK¸‡jv AMÖYx f~wgKv 

cvjb Ki‡Q|

5.2.S 	ißvwb 

2014 mv‡ji Rvbyqvwi-Ryb mg‡q †`‡ki 

†gvU ißvwb `uvovq 110,096 †KvwU UvKv| 

G mgq Bmjvgx e¨vsK¸‡jvi gva¨‡g ißvwb 

n‡q‡Q 26,787 †KvwU UvKv, hv †gvU RvZxq 

ißvwbi 24%| ˆZwi †cvkvKmn wewfbœ 

cY¨ ißvwbi gva¨‡g ˆe‡`wkK gy`ªv Avni‡Y 

Bmjvgx e¨vsK¸‡jv eiveiB AMÖmi f~wgKv 

ivL‡Q| 
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5.2.T 	AvgvbZ-wewb‡qvM AbycvZ 

†K›`ªxq e¨vs‡Ki †eu‡a †`qv AvgvbZ-wewb‡qvM AbycvZ 90% wecix‡Z RybÕ14 mg‡q Bmjvgx 

e¨vsK¸‡jvi AvgvbZ-wewb‡qv‡Mi AbycvZ wQj 85.10%| †`‡ki e¨vswKs Lv‡Z mvgwMÖKfv‡e G 

AbycvZ 72%| 

5.2.U g~jab ch©vßZv Ges m¤ú` I BKzBwUi Zzjbvq wbU gybvdvi nvi

†K›`ªxq e¨vs‡Ki wba©vwiZ kZKiv 10 fvM 

g~jab ch©vßZvi (Capital Adequacy Ratio-
CAR) wecix‡Z 2013 mv‡ji wW‡m¤^‡i 
†`‡ki e¨vswKs Lv‡Z g~jab ch©vßZvi nvi 

wQj 11.50%| G mgq Bmjvgx e¨vsK¸‡jvi 

g~jab ch©vßZvi nvi wQj 12.16%| 

Bmjvgx e¨vsK¸‡jv‡Z 2012 I 2013 mv‡j 

†gvU m¤ú`wfwËK Mo wbU gybvdv (Return on 
Asset-ROA) wQj 0.98 UvKv| G mg‡q †gvU 
BKzBwUwfwËK Mo wbU gybvdvi nvi (Return 
on Equity-ROE) wQj 13.05 UvKv| G 
mg‡q †`‡ki mvwe©K e¨vswKs Lv‡Z Gi cwigvY wQj 14.11 UvKv| 

6.	kixÔAvn& cwicvjb 

e¨vswKs Kvh©µg kixÔAvn&-i weavb †g‡b cwiPvjbv Kivi k‡Z© Bmjvgx e¨vsK¸‡jv evsjv‡`k 

e¨vs‡Ki Aby‡gv`b cÖvß| Gme e¨vs‡K †m k‡Z©i gvb¨Zv wbwðZ Kivi Rb¨ evsjv‡`k e¨vsK 

bRi`vwi Ki‡Q| evsjv‡`k e¨vsK Bmjvgx e¨vsK¸‡jvi Rb¨ 2009 mv‡j kixÔAvn& cwicvjb 

wel‡q GKwU bxwZ-wb‡`©kbv w`‡q‡Q| Bmjvgx e¨vsK¸‡jv †m bxwZgvjv AbymiY Ki‡Q|

GQvov kixÔAvn& cwicvjb wbwðZ Kivi Rb¨ cÖwZwU e¨vs‡K cwiPvjbv cl©‡`i wbqš¿Ygy³ ¯^Zš¿ 

kixÔAvn& mycvifvBRwi KwgwU i‡q‡Q| weL¨vZ Avwjg, wdK&n we‡klÁ, A_©bxwZwe` I AvBbRxex‡`i 

mgš^‡q GB KwgwU MwVZ nq| Zviv ¯^vaxbfv‡e Zv‡`i ZË¡veavbg~jK KvR cwiPvjbv K‡ib| 

mswkøó e¨vsK¸‡jvi kixÔAvn& mwPevj‡qi cÖkvmwbK welqvw` Qvov me bxwZMZ Kvh©µg kixÔAvn& 

KwgwU ZË¡veavb K‡ib|
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†`‡ki Bmjvgx e¨vsK¸‡jvi mKj kixÔAvn& KwgwUi mgš^‡q MwVZ Ô†m›Uªvj kixÔAvn& †evW© di 

BmjvwgK e¨vsKm& Ae evsjv‡`kÕ (CSBIB) bvgK †K›`ªxq cÖwZôvbwU wewfbœ mgq e¨vsK¸‡jv‡K 
kiÔqx wb‡`©kbv †`q| 

Bmjvgx e¨vsK¸‡jvi Af¨šÍixY wbqš¿Y I cwicvjb wbwðZ Ki‡Z wbR¯^ AwWU wUg KvR K‡i| 

†K›`ªxq e¨vs‡Ki c¶ †_‡K Ad-mvBU I Ab-mvBU wfwË‡Z Z`viK I bRi`vwi Ges wbix¶v Kiv 

nq| †`‡ki kxl©¯’vbxq GKvwaK AwWU dvg© cÖwZwU e¨vs‡Ki Kvh©µg wbix¶v K‡i wi‡cvU© cÖ`vb K‡i| 

Gi AwZwi³ Bmjvgx e¨vsK¸‡jvi wbR¯^ kixÔAvn& gyivwKeMY wbR wbR kixÔAvn& mycvifvBRwi 

KwgwUi Aax‡b e¨vs‡Ki kixÔAvn& cwicvjb wel‡q wbix¶vi `vwqZ¡ cvjb K‡ib| kixÔAvn& 

mycvifvBRwi KwgwU Zv‡`i gyivwKe‡`i AwWU wi‡cv‡U©i wfwË‡Z Zv‡`i cÖZ¨qb I g~j¨vqb 

cÖwZ‡e`b cÖYqb K‡ib| e¨vs‡Ki mswewae× wbix¶K‡`i cÖwZ‡e`‡bi cvkvcvwk kixÔAvn& 

mycvifvBRwi KwgwUi cÖZ¨qbcÎ Bmjvgx e¨vsK¸‡jvi evwl©K cÖwZ‡e`‡b AšÍfz©³ Kiv nq| 

Bmjvgx e¨vsK¸‡jv Zv‡`i e¨e¯’vcbv, ¸YMZ gvb wbiƒcY, cwiPvjb I wnmv‡ei bxwZgvjv I 

wbqgvPvi ˆZwi Ki‡Z wek¦e¨vcx Bmjvgx e¨vswKs welqK wewfbœ AvšÍR©vwZK cÖwZôv‡bi MvBWjvBb 

AbymiY K‡i| Gme cÖwZôv‡bi g‡a¨ i‡q‡Q ÔBmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW©Õ (IFSB), 
ÔA¨vKvDw›Us A¨vÛ AwWwUs AM©vbvB‡Rkb di BmjvwgK wdb¨vwÝqvj BÝwUwUDUÕ (AAOIFI) Ges 

BmjvwgK B›Uvib¨vkbvj †iwUs G‡RwÝ (IIRA)| 

7. gvbem¤ú` 

evsjv‡`‡ki Bmjvgx e¨vswKs Kvh©µ‡g eZ©gv‡b QvweŸk nvRv‡iiI †ewk Kg©x i‡q‡Qb| 

cÖwZ‡hvwMZvg~jK cix¶vi gva¨‡g wewfbœ A¨vKv‡WwgK wWwmwcøb †_‡K Zv‡`i wb‡qvM Kiv nq| 

†ckvMZ D”PZi wWwMÖ AR©‡bi Rb¨ e¨vsK¸‡jv Zv‡`i Rbkw³‡K DrmvwnZ K‡i| 

B‡Zvg‡a¨ A_©bxwZ, Bmjvgx e¨vswKs, Bmjvgx kixÔAvn&, gvbem¤ú` Dbœqb cÖf„wZ wel‡q GKKfv‡e 

AvBweweGj-Gi 14 Rb Kg©KZ©v †`k-we‡`‡ki wewfbœ wek¦we`¨vjq †_‡K wcGBPwW wWwMÖ AR©b 

K‡i‡Qb| †`‡ki †gvU 306 Rb ÔmvwU©dvBW WKz‡g›Uvwi †µwWU †¯úkvwj÷Õ (wmwWwmGm) mb`cÖvß 

Kg©KZ©vi g‡a¨ 171 RbB wewfbœ Bmjvgx e¨vs‡K Kg©iZ i‡q‡Qb| Gi g‡a¨ 136 Rb GKKfv‡e 

Bmjvgx e¨vsK evsjv‡`k wjwg‡UW-G KvR Ki‡Qb| 

Bmjvgx e¨vs‡Ki Kg©xMY ÔBÝwUwUDU Ae e¨vsKvm© evsjv‡`kÕ (AvBwewe)-Gi Aax‡b e¨vswKs wW‡cøvgv 

cix¶vq wbqwgZ Ask †bb| G Rb¨ mswkøó e¨vsK Zv‡`i Rbkw³‡K bvbvfv‡e Drmvn †`q|

wewfbœ Bmjvgx e¨vsK mvaviYfv‡e e¨vswKs bxwZ-cÖ_v Abykxj‡bi wewfbœ wel‡qi mv‡_ mv‡_ kixÔAvn& 

wel‡qI Rbkw³‡K wbqwgZ cÖwk¶Y †`q| cÖvq mKj Bmjvgx e¨vs‡Ki wbR¯^ †Uªwbs BÝwUwUDU 
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i‡q‡Q| Bmjvgx e¨vsK †Uªwbs A¨vÛ wimvP© GKv‡Wwg (AvBwewUAviG) Zv‡`i wbR¯^ Rbkw³i 

cvkvcvwk AMÖYx e¨vsK, dv÷© wmwKDwiwU Bmjvgx e¨vsK I kvnRvjvj Bmjvgx e¨vsKmn wewfbœ 

e¨vs‡Ki Kg©KZ©v‡`i Rb¨ Bmjvgx e¨vswKs‡qi dvD‡Ûkb †Kvm© I cÖwk¶Y Kg©kvjvi Av‡qvRb 

K‡i‡Q| GQvovI bvB‡Rwiqvi Rv‡qh e¨vsK B›Uvib¨vkbvj I kÖxj¼vi e¨vsK Ae wm‡jvb-Gi 

D”Pch©v‡qi Kg©KZ©v‡`i‡K AvBweweGj XvKvq Bmjvgx e¨vswKs wel‡q cÖwk¶Y w`‡q‡Q| 

Bmjvgx e¨vswKs-Gi †ckvMZ gv‡b Rbkw³‡K cvi`kx© Kivi Rb¨ Bmjvgx e¨vsK †Uªwbs A¨vÛ 

wimvP© GKv‡Wwg (AvBwewUAviG) 1998 mv‡j †_‡K ÔBmjvgx e¨vswKs wW‡cøvgvÕ (DIB) Pvjy 

K‡i‡Q| wewfbœ e¨vs‡Ki 3,739 Rb Kg©KZ©v G hveZ Bmjvgx e¨vswKs wW‡cøvgv (DIB) cÖ_g fvM 

Ges 1,696 Rb Kg©KZ©v wØZxq fvM m¤úbœ K‡i‡Qb| 

8.	A_©‰bwZK Dbœq‡b Ae`vb 

Bmjvgx e¨vsK¸‡jv Zv‡`i mvwe©K Kvh©µ‡g †`‡ki Avw_©K Kg©Kv‡Ði AMÖvwaKvi LvZ‡K cÖvavb¨ 

w`‡”Q| Gfv‡e A_©bxwZi MwZ `ªæZZi Ki‡Z mwµq I AMÖYx f~wgKv cvjb Ki‡Q| wkívqb, 

GmGgB, K…wl I K…wlwfwËK wkí, cjøx A_©bxwZ kw³kvjxKiY, D‡`¨v³v Dbœqb, bvixi ¶gZvqb, 

wewb‡qvM eûgyLxKiY I `vwi`ª¨ `~ixKiY Kg©m~wP Ges cÖevmx MÖvnK‡mevi wbweo ZË¡veav‡bi 

gva¨‡g Bmjvgx e¨vsK¸‡jv †`‡ki A_©‰bwZK Dbœq‡b we‡kl Ae`vb ivL‡Q| 

8.1 wkívqb, AeKvVv‡gv Dbœqb I Kg©ms¯’vb 

wewb‡qv‡Mi †¶‡Î Bmjvgx e¨vsK¸‡jv mvwe©K RbKj¨vY Ges †`‡ki Ae‡nwjZ AÂ‡ji Dbœqbmn 

†`‡ki mvwe©K Av_©-mvgvwRK Dbœqb‡K ¸iæZ¡ †`q| ˆZwi †cvkvK, †U·UvBj, B¯úvZ, Jla, 
we`y¨r Drcv`b, ivmvqwbK BZ¨vw` wk‡í Bmjvgx e¨vsK¸‡jv †`‡ki †gvU wewb‡qv‡Mi GK-

PZz_©vs‡ki †ewk wewb‡qvM K‡i‡Q| 

Avg`vwb weKí I ißvwbgyLx wk‡í wewb‡qvM‡K Bmjvgx e¨vsK¸‡jv AMÖvwaKvi †`q| wkívq‡b GB 

e¨vsK¸‡jv †`‡ki †gvU wewb‡qv‡Mi 23.11% aviY Ki‡Q| †emiKvwi Lv‡Z we`y¨r Drcv`bmn 

AeKvVv‡gv Dbœq‡b Bmjvgx e¨vsK¸‡jv D‡jøL‡hvM¨ f~wgKv ivL‡Q|

AvBweweGj Zvi wewb‡qv‡Mi cÖvq 45% wkí Lv‡Z wb‡qvwRZ K‡i e¨vcK wkívq‡bi cvkvcvwk cÖvq 

25 jvL gvby‡li Kg©ms¯’v‡bi e¨e¯’v K‡i‡Q| 

8.2 GmGgB I K…wl LvZ

Bmjvgx e¨vsK¸‡jvi wewb‡qv‡Mi weivU AvK…wZi †P‡qI Zv‡`i wewb‡qv‡Mi cÖK…wZi w`KwU 

we‡klfv‡e j¶Yxq| Gme e¨vsK me ai‡bi AMÖvwaKvi Lv‡Z wewb‡qv‡M †ewk Ae`vb ivL‡Q| 

G¸‡jv Zv‡`i †gvU wewb‡qv‡Mi 27.96% ¶z`ª I gvSvwi Lv‡Z wewb‡qvM K‡i‡Q| 
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K…wl I cjøx wewb‡qvM Kg©m~wPi AvIZvfz³ LvZ I Dc-LvZ¸‡jv‡ZI Bmjvgx e¨vsK¸‡jvi fv‡jv 

Ae`vb i‡q‡Q| 2013-2014 A_©eQ‡i Bmjvgx e¨vsK¸‡jv km¨, grm¨ m¤ú`, cÖvwYm¤ú`, K…wl 

hš¿cvwZ, †mP hš¿cvwZ I Ab¨vb¨ `vwi`ª¨ we‡gvPb I Avq Drmvix Kg©Kv‡Ð cÖvq 17kÕ †KvwU UvKv 

wewb‡qvM K‡i‡Q| 

¶z`ª I gvSvwi wkí, we‡klZ Lv`¨exR msi¶Y, wngvMvi, nvmcvZvj I wK¬wbK, bevqb‡hvM¨ 

kw³, nvjKv cÖ‡KŠkj wkí, cøvw÷K wkí, cvURvZ I cvU wgwkÖZ cY¨, wngvwqZ Lv`¨, Pvgov 

I PvgovRvZ cY¨, PvjKj, wewfbœ ¶z`ª e¨emv, cwienb I †hvMv‡hvM BZ¨vw` Drcv`bgyLx wk‡í 

e¨vcKfv‡e A_©vqb Ki‡Q Bmjvgx e¨vsK| 

8.3 we‡kl wewb‡qvM cÖKí 

Bmjvgx e¨vsK¸‡jvi i‡q‡Q RbKj¨vYgyLx bvbv ai‡bi we‡kl wewb‡qvM cÖKí| †`‡ki wbgœweË 

I wbgœ ga¨we‡Ëi Rxebgvb Dbœq‡bi j¶¨ wb‡q cÖYqb Kiv n‡q‡Q ÔM„nvqb wewb‡qvM cÖKíÕ, Ôcjøx 

M„nvqb wewb‡qvM cÖKíÕ, ÔM„nmvgMÖx cÖKíÕ, Ôbvix D‡`¨v³v Dbœqb cÖKíÕ, Ô¶z`ª e¨emvqx wewb‡qvM 

cÖKíÕ ÔWv³vi wewb‡qvM cÖKíÕ BZ¨vw`| Gme cÖK‡íi gva¨‡g G e¨vsK cÖK…Z cÖ‡qvRbwfwËK 

wewb‡qvM Ki‡Q| 

8.4 `vwi`ª `~ixKiY I ¶z`ª A_©vqb 

AvBweweGj MÖvgxY `vwi`ª¨ `~ixKi‡Y 1995 mv‡j Ôcjøx Dbœqb cÖKíÕ (AviwWGm) bv‡g Bmjvgx 

c×wZi gvB‡µv dvBb¨vÝ cÖK‡íi KvR ïiæ K‡i| Ryb 2014 ch©šÍ G Kvh©µ‡gi AvIZvq MÖvgxY 

K…wl, gvQ Pvl, RxweKv, †hvMv‡hvM, Avevmb, ebvqb cÖf„wZ †¶‡Î †`‡ki cÖvq m‡Z‡iv nvRvi MÖv‡gi 

cÖvq bq jvL DcKvi‡fvMx cwievi G cÖK‡íi †mev MÖnY Ki‡Qb| 

gvB‡µv dvBb¨vÝ Kvh©µ‡gi AvIZvq MZ `yÕ`k‡K Bmjvgx e¨vsK¸‡jv 8,756 †KvwU UvKv weZiY 

K‡i‡Q| hvi eZ©gvb w¯’wZi cwigvY cÖvq 1,540 †KvwU UvKv| RvgvbZwenxb, ¯^ígybvdv nvi Ges 

mnR wKw¯Í‡Z cwi‡kv‡ai Kvi‡Y G cÖK‡íi Av`vq nvi 99.47%| 

cjøx Dbœqb cÖK‡íi (AviwWGm) m`m¨MY mvßvwnKwfwË‡Z G ch©šÍ 512 †KvwU UvKv mÂq M‡o 

Zz‡j‡Qb| AviwWGm-Gi Aax‡b Kj¨vY dvÛ MVb K‡i Bmjvgx e¨vsK wk¶v, cÖwk¶Y, ¯^v¯’¨ Ges 

ÎvY I cybe©vmbg~jK Kvh©µg cwiPvjbv Ki‡Q| GB Kj¨vY Znwe‡ji Aax‡b G hveZ j¶vwaK 

DcKvi‡fvMxi Kv‡Q †mev †cuŠQv‡bv n‡q‡Q| 

evsjv‡`‡ki Bmjvgx c×wZi gvB‡µv dvBb¨vÝ Kvh©µg AvBwWwe, wmM¨vc I BDGbwWwcmn wewfbœ 

AvšÍR©vwZK ms¯’vi cÖksmv Kzwo‡q‡Q|
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2012 mvj †_‡K AvBweweGj kn‡ii fvmgvb I nZ`wi`ª‡`i Rb¨ ÔAvievb cyIi †W‡fjc‡g›U 

w¯‹gÕ (BDwcwWGm) bv‡g GKwU bZzb cÖKí Pvjy K‡i‡Q| XvKv I PÆMÖvg gnvbMixi 260wU †K‡›`ª 

GB cÖK‡íi ¶z`ª wewb‡qvMKvh©µg B‡Zvg‡a¨ ïiæ n‡q‡Q| Gm‡ei evB‡i K‡qKwU Bmjvgx e¨vsK 

GbwRIi mnvqZvq gvB‡µv dvBb¨vÝ cÖK‡íi Rb¨ KvR Ki‡Q|

8.5 D‡`¨v³v Dbœqb I bvixi ¶gZvqb 

D‡`¨v³v Dbœq‡b Bmjvgx e¨vsK¸‡jv m„Rbkxj I Drcv`bgyLx wewfbœ LvZ‡K wPwýZ K‡i wkw¶Z 

hye mgvR‡K e¨emv‡qi mv‡_ m¤ú„³ K‡i D‡`¨v³v ˆZwi Ki‡Q| G D‡`¨v‡Mi d‡j A‡bK ¶z`ª 

D‡`¨v³v mdj wk‡ív‡`¨v³vq cwiYZ n‡q‡Qb| wewfbœ wk¶v cÖwZôvb †_‡K cvk Kiv D`¨gx 

ZiæY I cÖevm †diZ bvMwiKmn m¤¢vebvgq Rbkw³‡K Iwi‡q‡›Ukb I cÖwk¶‡Yi gva¨‡g fv‡jv 

D‡`¨v³vq cwiYZ Kivi Rb¨ Bmjvgx e¨vsK¸‡jv KvR Ki‡Q| 

¶z`ª, †QvU I gvSvwi MÖvnK †_‡K µg Dbœq‡bi gva¨‡g Bmjvgx e¨vs‡Ki eû D‡`¨v³v GLb †`‡ki 

wewfbœ ¸iæZ¡c~Y© wkícÖwZôvb I e¨emv cwiPvjbv Ki‡Qb| 

Dbœqb Kg©Kv‡Ð bvixi m¤ú„³Zv evov‡bvi Rb¨ Bmjvgx e¨vsK¸‡jv ¸iæZ¡c~Y© f~wgKv ivL‡Q| g~j 

A_©‰bwZK aviv Z_v †mev, wkí I evwY‡R¨ bvix‡`i mwµq AskMÖn‡Yi j‡¶¨ wewfbœ Bmjvgx e¨vsK 

bvix D‡`¨v³v wewb‡qvM cÖKí Pvjy K‡i‡Q| †Kv‡bv †Kv‡bv Bmjvgx e¨vsK G cÖK‡íi AvIZvq 

bvix‡`i wewfbœ Lv‡Z 5 jvL UvKv ch©šÍ RvgvbZwenxb wewb‡qv‡Mi e¨e¯’v K‡i‡Q|

AvBweweGj-Gi cjøx Dbœqb cÖK‡íi bq jvL m`m¨ Ges Zvi †fZi Qq jvL Avwk nvRvi MÖvn‡Ki 

cÖvq 80 kZvskB bvix| Zv‡`i g‡a¨ GKwU D‡jøL‡hvM¨msL¨K D‡`¨v³v cuvP nvRvi UvKv wewb‡qvM 

w`‡q ïiæ K‡i eZ©gv‡b GmGgBi AvIZvq wb‡R‡`i DËiY NUv‡Z m¶g n‡q‡Qb| bvixi 

¶gZvq‡b G Kvh©µg ¸iæZ¡c~Y© f~wgKv ivL‡Q| 

8.6 Avw_©K AšÍf©yw³ 

Avw_©K AšÍf©yw³ Bmjvgx e¨vsK¸‡jvi AšÍwb©wnZ aviYv ev g~jkw³| Bmjvgx e¨vswKs wbQK Ômy`hy³Õ 

†_‡K Ômy`gy³Õ nevi LwÐZ I mxwgZ aviYv bq| eis mgv‡Ri ewÂZ, Ae‡nwjZ Ges bvbv Kvi‡Y 

hv‡`i †mvRv gv_v¸‡jv by‡q c‡o‡Q Zv‡`i‡K †mvRv I mUvbfv‡e `uvo Kiv‡bvi GKwU †gŠj 

`k©bwfwËK cÖZ¨q AbymiYKvix e¨e¯’v| G Kvi‡Y Avw_©K AšÍf©yw³i gva¨‡g ewÂZ I `vwi‡`ªi 

¶gZvqb Bmjvgx e¨vswKs-Gi ̧ iæZ¡c~Y© Kg©‡KŠkj| G j‡¶¨ Bmjvgx e¨vsK¸‡jv ̂ ewPÎ¨gq wewfbœ 

e¨vswKs wnmve Pvjy K‡i‡Q| Gi gva¨‡g e¨vsK e¨e¯’vi evB‡i _vKv wecyj Rb‡Mvôx‡K e¨vswKs-Gi 

AvIZvq wb‡q Avmvi †Póv Kiv n‡”Q| 
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Mv‡g©›Um kÖwgK, cwi”QbœZv Kg©x, ¯‹z‡ji QvÎ-QvÎx, Kg©Rxex wkï I c_wkï‡`i b~¨bZg cÖv_wgK 

Rgvq wnmve †Lvjvi gva¨‡gI Bmjvgx e¨vsK¸‡jv Avw_©K AšÍf©yw³g~jK Kg©m~wP‡K †eMevb 

Ki‡Q| Bmjvgx e¨vsK¸‡jv AvgvbZ msMÖ‡ni †¶‡Î wewfbœ RbKj¨vYgyLx I Avw_©K AšÍfz©w³g~jK 

†cÖvWv± wb‡q KvR K‡i| IqvK&d I †gvni wnmv‡ei g‡Zv we‡kl Kj¨vYgyLx wnmve¸‡jv Avw_©K 

AšÍf©y³xKiY Ges e¨vsKewnf©~Z nZ`wi`ª‡`i gv‡S †hvMeÜb m„wói †ÿ‡Î mnvqK f~wgKv ivL‡Q| 

9. wMÖb e¨vswKs 

Bmjvgx e¨vswKs g~jMZfv‡eB meyR e¨vswKs| evsjv‡`‡k e¨vswKs-Gi meyRvq‡bi †¶‡Î Bmjvgx 

e¨vsK¸‡jv cw_K…‡Zi f~wgKv cvjb Ki‡Q| Kj¨v‡Yi cZvKvevnx GB e¨vsK¸‡jv ZvgvK, gv`K, 

AkøxjZv ev Ab¨ †Kv‡bv cÖKvi ¶wZKi Lv‡Z †Kv‡bv wewb‡qvM K‡i bv| a~mi †Kv‡bv wewb‡qv‡M 

Bmjvgx e¨vsK¸‡jvi AskMÖn‡Yi my‡hvM †bB| cÖwZwU wewb‡qv‡M cwi‡ek myi¶vi cÖwµqv Aej¤^b 

Bmjvgx e¨vsK¸‡jvi Rb¨ ˆbwZK eva¨evaKZv| 

wMÖb e¨vswKs Kvh©µ‡gi AvIZvq wewfbœ Bmjvgx e¨vsK R¡vjvbx mvkÖqx ˆe`y¨wZK miÄvg, †mvjvi 

c¨v‡bj e¨envi, AbjvBbwfwËK kZfvM Af¨šÍixY †hvMv‡hvM wbwðZ K‡i‡Q|

10. mvgvwRK `vqe×Zv

Bmjvgx e¨vswKs mgv‡R cvi¯úwiK `vq‡eva I `iw` g‡bvfve RvMÖZ K‡i Av_©-mvgvwRK Dbœqb 

wbwðZ Kivi †¶‡Î GKwU PgrKvi gva¨g| mve©Rbxb Kj¨v‡Y wb‡ew`Z GB e¨vsK¸‡jv ¯^vfvweK 

†jb‡`‡bi evB‡i RbM‡Yi Kj¨v‡Y wk¶v, ¯^v¯’¨, `y‡h©vM e¨e¯’vcbv, µxov, mvs¯‹…wZK Dbœqb, 

kn‡ii †mŠ›`h©e„w× BZ¨vw` Kvh©µ‡g Ae`vb ivL‡Q| 

GQvov Bmjvgx e¨vsK †gwW‡Kj K‡jR I nvmcvZvj Ges Gw·g e¨vsK K…wl wek¦we`¨vjq wk¶v I 

wPwKrmv Lv‡Z Bmjvgx e¨vsK¸‡jvi Ae`v‡bi ¸iæZ¡c~Y© bwRi wn‡m‡e we‡ewPZ n‡e|

K‡c©v‡iU mvgvwRK `vqe×Zv Kvh©µ‡g Bmjvgx e¨vsK¸‡jv 2013 mv‡j cÖvq 118 †KvwU UvKv e¨q 

K‡i‡Q| G cwigvY e¨vswKs Lv‡Zi †gvU wmGmAvi e¨‡qi 26%-Gi †ewk| 

11.	 wek¦ cwim‡i evsjv‡`‡ki Bmjvgx e¨vswKs

Av‡b©÷ A¨vÛ Bqvs-Gi Iqvì© BmjvwgK e¨vswKs Kw¤ú‡UwUf‡bm wi‡cvU© 2013-14 g‡Z, we‡k¦ 
Bmjvgx e¨vswKs-Gi m¤ú‡`i cwigvY eZ©gv‡b cÖvq 2 wUªwjqb gvwK©b Wjvi| MZ Pvi eQ‡i 

Bmjvgx e¨vswKs-Gi m¤ú‡`i Mo cÖe„w× N‡U‡Q cÖvq 18%| Av‡jvP¨ mg‡q evsjv‡`‡k Bmjvgx 

e¨vswKs-Gi m¤ú‡`i cwigvY wQj 20 wewjqb gvwK©b Wjv‡ii †ewk| MZ Pvi eQ‡i evsjv‡`‡k 

Bmjvgx e¨vsK¸‡jv evwl©K M‡o 18% nv‡i cÖe„w× AR©b K‡i|
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Av‡b©÷ A¨vÛ Bqvs-Gi wi‡cv‡U© we‡k¦i Bmjvgx e¨vsK¸‡jvi †gvU MÖvnKmsL¨v wnmve Kiv n‡q‡Q 
38 wgwjq‡bi †ewk| G mg‡q evsjv‡`‡k Bmjvgx e¨vsK¸‡jvi †gvU MÖvnKmsL¨v wQj cÖvq 13 

wgwjqb| A_©vr, MÖvnKmsL¨vi w`K w`‡q mviv `ywbqvi Bmjvgx e¨vswKs‡qi GK-PZz_©vsk GKKfv‡e 

evsjv‡`‡ki Bmjvgx e¨vsK¸‡jv aviY Ki‡Q| 

MÖvnK AšÍfz©w³i w`K †_‡K evsjv‡`‡ki Bmjvgx e¨vsK¸‡jv we‡k¦i Ab¨vb¨ †`‡ki Zzjbvq GwM‡q 

i‡q‡Q| wek¦e¨vs‡Ki A½cÖwZôvb Kbmvj‡UwUf MÖæc Uz A¨vwm÷ w` cyIi (CGAP)-Gi cÖwZ‡e`b 

Abyhvqx, myweav‡fvMxi msL¨vi wePv‡i evsjv‡`‡ki AvBweweGj GKKfv‡e we‡k¦i BmjvwgK 

gvB‡µv dvBbvÝ Kvh©µ‡gi A‡a©KUv cwiPvjbv Ki‡Q|

wek¦weL¨vZ Ôw` e¨vsKviÕ g¨vMvwRb g~jab (Tier-I Capital) we‡ePbvq we‡k¦i 1000wU e¨vs‡Ki 

GKwU ZvwjKv cÖYqb K‡i| 2012 mv‡ji i¨vswKs-G evsjv‡`‡ki GKgvÎ e¨vsK wn‡m‡e 

AvBweweGj G‡Z 1000Zg ¯’vb AR©b K‡i| 2013 mv‡j GB e¨vsKwUi Ae¯’vb 984 Ges 2014 

mv‡ji i¨vswKs-G 970Zg ¯’v‡b DbœxZ nq| Gi gva¨‡g evsjv‡`‡ki e¨vswKs Ges †mBmv‡_ 

Bmjvgx e¨vswKs Kvh©µg we‡k¦i kxl© 1000 e¨vs‡Ki ZvwjKvq ¯’vb †c‡q‡Q| 

AvBwWwei Aby‡iv‡a Bmjvgx e¨vsK evsjv‡`k wjwg‡UW bvB‡Rwiqvq ÔRv‡qR e¨vsK B›Uvib¨vkbvjÕ 

cÖwZôvq mn‡hvwMZv K‡i‡Q| Rv‡qR e¨vs‡Ki GKwU wmwbqi g¨v‡bR‡g›U wUg‡K cÖ_‡g XvKvq 

cÖwk¶Y †`qv nq| Gici cÖavb wbe©vnxmn K‡qKwU ̧ iæZ¡c~Y© c‡` ̀ vwqZ¡ cvj‡bi Rb¨ AvBweweGj-

Gi AvU m`‡m¨i GKwU wUg D³ e¨vsK‡K wZb eQ‡ii Pzw³‡Z mieivn Kiv nq| 

kÖxj¼v I DMvÛvi EaŸ©Zb Kg©KZ©v‡`i Rb¨I Bmjvgx e¨vsK XvKvq cÖwk¶Y Av‡qvRb K‡i‡Q| G 

ai‡bi Kvh©µg evsjv‡`‡ki Bmjvgx e¨vswKs‡K wek¦ cwim‡i cwiwPZ Kivi mnvqK e‡j we‡ePbv 

Kiv †h‡Z cv‡i| evsjv‡`‡ki wewfbœ Bmjvgx e¨vsK A¨vKvDw›Us A¨vÛ AwWwUs AM©vbvB‡Rkb di 

BmjvwgK wdb¨vwÝqvj BÝwUwUDU (AAOIFI), BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© (IFSB), 
BmjvwgK B›Uvib¨vkbvj †µwWU †iwUs G‡RwÝ (IICRA), B›Uvib¨vkbvj BmjvwgK dvÛ gv‡K©U 

(IIFM)-mn wewfbœ AvšÍR©vwZK Bmjvgx e¨vswKs I Avw_©K ms¯’v ev †dviv‡gi m`m¨c` MÖnY K‡i 
Gme ms¯’vi mv‡_ AwfÁZv wewbgq I †ckvMZ Dbœq‡b f~wgKv cvjb Ki‡Q|

12.	 evsjv‡`‡k Bmjvgx e¨vswKs : m¤¢vebvi wKQy wb‡`©kK 

12.1	Bmjvgx e¨vswKs AvBb 

gvj‡qwkqv I Zzi¯‹mn wewfbœ †`‡k Bmjvgx e¨vswKs Pvjy Kivi Av‡M Bmjvgx e¨vswKs AvBb cvm Kiv 

nq| _vBj¨v‡Û Bmjvgx e¨vswKs Pvjy nq 2003 mv‡j| Avi 2002 mv‡j †m‡`‡k Bmjvgx e¨vswKs 

AvBb cvm Kiv nq| Gfv‡e wewfbœ †`‡k Bmjvgx e¨vsK cÖwZôv I cwiPvjbv AvB‡bi mg_©b †c‡q‡Q| 
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evsjv‡`‡k e¨vswKs †m±‡ii GK-cÂgvs‡ki †ewk GLb Bmjvgx c×wZ‡Z cwiPvwjZ n‡”Q| 

we‡k¦i A‡bK †`‡ki Zzjbvq evsjv‡`‡ki Bmjvgx e¨vswKs wewfbœ m~P‡K GwM‡q Av‡Q| mv¤cÖwZK 

eQi¸‡jv‡Z evsjv‡`k e¨vs‡Ki mvwe©K ZË¡veav‡b Bmjvgx e¨vswKs-Gi mvg_©¨I †e‡o‡Q h‡_ó| 

Bmjvgx e¨vs‡Ki ¯^Zš¿ Kg©avivi Dc‡hvMx wbqš¿Ye¨e¯’vi Rb¨ ¯^Zš¿ e¨vswKs AvB‡bi cÖ‡qvRb| 

2011 mv‡j A_© gš¿YvjqmsµvšÍ msm`xq ¯’vqx KwgwU evsjv‡`‡k Bmjvgx e¨vsK¸‡jvi Kvh©µg 

wel‡q GKwU ˆeV‡K G msµvšÍ AvB‡bi cÖ‡qvRbxqZv we‡ePbv K‡ib| G e¨vcv‡i D‡`¨vM †bqvi 

Rb¨ A_© gš¿Yvjq I evsjv‡`k e¨vs‡Ki `„wó AvKl©Y Kiv nq| evsjv‡`‡k Bmjvgx e¨vswKs AvBb 

cvk n‡j GLv‡b Bmjvgx e¨vswKs Kvh©µg Av‡iv mymsnZ n‡e| 

12.2 	wk¶v KvwiKzjv‡g Bmjvgx e¨vswKs 

Bmjvgx e¨vswKs-Gi µgweKvkgvb aviv kw³kvjx Ki‡Z `¶ I †hvM¨ gvbe m¤ú‡`i cÖ‡qvRb| 

eZ©gv‡b Bmjvgx e¨vswKs-G QvweŸk nvRv‡ii †ewk Rbkw³ KvR Ki‡Qb| evsjv‡`‡k e¨vswKs-Gi 

GK-cÂgvsk `ªæZ cÖmvigvY G avivq cwiPvwjZ n‡”Q| Bmjvgx I e¨vswKs c×wZ †`‡ki wk¶v 

KvwiKzjv‡g AšÍfz©³ Kivi gva¨‡g GB Dc-Lv‡Zi Rb¨ Rbkw³ mieiv‡ni my‡hvM evov‡bv `iKvi|

B‡Zvg‡a¨ `y-GKwU miKvwi I †emiKvwi wek¦we`¨vj‡q Bmjvgx e¨vswKs wel‡q mxwgZ cwim‡i 

†Kvm© Pvjy n‡q‡Q| GwU cÖ‡qvR‡bi Zzjbvq ch©vß bq| GB Lv‡Z `¶ Rbkw³ ˆZixi Rb¨ me 

wek¦we`¨vj‡q Ges Ab¨vb¨ ch©v‡q G wel‡q †Kvm© AšÍfz©³ Kiv †h‡Z cv‡i|

12.3 D”PZi cÖwk¶Y e¨e¯’v 

Bmjvgx e¨vsK¸‡jvi cÖwk¶Y BÝwUwUDU¸‡jv g~jZ dvD‡Ûkb I Iwi‡q‡›Ukbag©x †Kvm© Ges wKQz 

†¶‡Î ga¨gch©v‡qi cÖwk¶‡Yi Dc‡hvMx| †`‡k Bmjvgx e¨vswKs-Gi Ici D”PZi cÖwk¶‡Yi 

e¨e¯’v †bB| wek¦gv‡bi †Kv‡bv c~Y©v½ BÝwUwUDU evsjv‡`‡k cÖwZwôZ nqwb| G †¶‡Î f~wgKv 

cvj‡bi gva¨‡g gvj‡qwkqv I evnivBb M‡elYv I cÖwk¶‡Y wb‡R‡`i Ae¯’vb Abb¨ D”PZvq wb‡q 

†h‡Z †c‡i‡Q| †mme †`‡ki †K›`ªxq e¨vsK I ivóªxq KZ…©c‡¶i c„ô‡cvlKZv Zv‡`i GB Ae¯’v‡b 

†h‡Z mvnvh¨ K‡i‡Q| 

evsjv‡`k BÝwUwUDU Ae e¨vsK g¨v‡bR‡g›U (weAvBweGg) I evsjv‡`k e¨vsK †Uªwbs A¨vKv‡Wwg 

(wewewUG) B‡Zvg‡a¨ Bmjvgx e¨vswKs wel‡q mxwgZch©v‡q wKQz cÖwk¶Y †Kvm© I M‡elYv Kg©kvjv 

Pvjy K‡i‡Q| G ai‡bi Kvh©µg Av‡iv evov‡bv cÖ‡qvRb| 

Bmjvgx e¨vswKs wel‡q D”PZi cÖwk¶‡Yi Rb¨ †`‡k AvÂwjK I AvšÍR©vwZK gv‡bi cÖwk¶Y †K›`ª 

¯’vcb Kiv n‡j †`‡ki Bmjvgx e¨vswKs wk‡íi m¶gZv Ges mvg_©¨ evo‡e| AvšÍR©vwZK gv‡bi 
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wm‡jevm AbymiY K‡i GB cÖwk¶Y‡K›`ª¸‡jv‡Z Bmjvgx e¨vswKs wel‡q D”PZi wWwMÖ I ¯^Zš¿ 

wW‡cøvgv †Kvm© Pvjy Kiv †h‡Z cv‡i| Gi d‡j GB Lv‡Z M‡elYv I cÖwk¶‡Yi Afve c~iY n‡e 

Ges Zv `¶ Rbkw³ ˆZwii mnvqK n‡e|

12.4 	 MvBWjvBb AvaywbKvqb 

Bmjvgx e¨vsK¸‡jvi Kvh©µ‡g k„•Ljv Avbqb I bxwZgvjvi mgZv weav‡bi Rb¨ 2009 mv‡j 

evsjv‡`k e¨vsK Bmjvgx e¨vswKs MvBWjvBb cÖYqb K‡i‡Q Ges Gici GK `dv cwigvR©b Kiv 

n‡q‡Q| GB bxwZ wb‡`©kbv †`‡ki Bmjvgx e¨vswKs e¨e¯’vq mykvmb wbwðZ Kivi †¶‡Î GKwU 

gvBj djK| kixÔAvn&wfwËK e¨vsK¸‡jvi Kvh©µ‡gi e¨vwß, c×wZMZ wfbœZv Ges bZzb cÖWv± 

I kixÔAvn& Abykxj‡bi †¶‡Î `ªæZ cwieZ©bkxj †cÖ¶vc‡U wbqwgZ GB MvBWjvBb Dbœqb I 

ms‡kva‡bi e¨e¯’v Kiv `iKvi|

12.5 	 †K›`ªxq kixÔAvn& †evW© 

gvj‡qwkqvi †K›`ªxq e¨vsK †m‡`‡ki Bmjvgx e¨vsK¸‡jvi Rb¨ GKwU †K›`ªxq kixÔAvn& †evW© 

cÖwZôv K‡i‡Q| d‡j Bmjvgx e¨vsK¸‡jv cvi¯úwiK mgš^‡qi gva¨‡g Awfbœ bxwZc×wZ Abymv‡i 

e¨vsK cwiPvjbv K‡i _v‡K| evsjv‡`‡kI †K›`ªxq e¨vs‡Ki AvIZvq Abyiƒc GKwU †K›`ªxq kixÔAvn& 

†evW© MVb Kiv n‡j Zv Awfbœ bxwZgvjvi wfwË‡Z Bmjvgx e¨vswKs cwiPvjbvq mnvqK n‡e| Gi 

d‡j Bmjvgx e¨vswKs cwicvjb, bZzb bZzb †cÖvWv± D™¢veb Ges G wel‡q M‡elYvKvh©µ‡g h_vh_ 

mgš^q I bZzb gvÎv †hvM n‡e| G e¨vcv‡i evB‡ii ̀ ywbqvi mv‡_ evsjv‡`‡ki Bmjvgx e¨vswKs-Gi 

†hvMv‡hvM I gh©v`v evo‡e|

12.6	M‡elYv I Dbœqb

Bmjvgx e¨vsK¸‡jv gvby‡li wewfbœ Pvwn`v mvg‡b †i‡L ˆewPÎ¨gq eû †cÖvWv± Pvjy K‡i‡Q| G 

c×wZ‡Z Av‡iv wbZ¨bZzb †cÖvWv± D™¢ve‡bi AevwiZ my‡hvM I m¤¢vebv i‡q‡Q| ÔmyKzKÕ (Bmjvgx 

eÛ)-mn gy`ªv I cyuwRevRvimswkøó wewfbœ †cÖvWv± Dbœq‡b M‡elYvi welqwU G cÖm‡½ D‡jøL Kiv 

hvq| G‡¶‡Î gvj‡qwkqv I evnivBb GKwU fvj D`vniY| evsjv‡`‡ki D`xqgvb GB bZzb 

e¨e¯’vi e¨vsK¸‡jvi M‡elYv I DbœqbKvh©µg †Rvi`vi Kiv `iKvi| d‡j Bmjvgx e¨vsK¸‡jv 

mg‡qvc‡hvMx wbZ¨ bZzb AviI †cÖvWv± D™¢ve‡bi cvkvcvwk DbœZZi †mev`v‡b AwaKZi mvg_©¨ 

I m¶gZv jvf Ki‡e|
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12.7	Awfbœ Kg©c×wZ AbymiY 

Bmjvgx e¨vswKs Kvh©µg‡K G e¨e¯’vi j¶¨ I D‡Ïk¨ Ges Kg©c×wZi mv‡_ m½wZ †i‡L Av‡iv 

MwZkxj I †eMevb Kivi Rb¨ †K›`ªxq e¨vsK I Bmjvgx e¨vsK¸‡jvi g‡a¨ wbqwgZ gZwewbgq 

`iKvi| gvj‡qwkqvwfwËK BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© (IFSB) Ges evnivBbwfwËK 

A¨vKvDw›Us A¨vÛ AwWwUs AM©vbvB‡Rkb di BmjvwgK wdb¨vwÝqvj BÝwUwUDU (AAOIFI) KZ…©K 

cÖYxZ Awfbœ gvb AbymiY Ges Awfbœ kixÔAvn& bxwZ I c×wZ ev¯Íevq‡bI G gZwewbgq mydj 

†`‡e| Gi d‡j Bmjvgx e¨vsKvi‡`i mvg_©¨ Ges wbqš¿K ms¯’v I MÖvn‡Ki Av¯’v I wbf©iZv 

evo‡e|

 

12.8	AvšÍR©vwZK eª¨vwÛs 

we‡k¦i 65wUi †ewk †`‡k eZ©gv‡b Bmjvgx e¨vswKs Pvjy Av‡Q| B‡Zvg‡a¨ gvj‡qwkqvq Bmjvgx 

e¨vswKs‡qi gv‡K©U †kqvi †m †`‡ki †gvU e¨vswKs m¤ú‡`i 18 kZvsk| evsjv‡`‡ki Bmjvgx 

e¨vswKs G w`K †_‡K wcwQ‡q †bB| eis evsjv‡`‡ki Bmjvgx e¨vswKs Kvh©µ‡gi aib I cÖK…wZ 

Ges cwigvY I e¨vwß gvj‡qwkqvmn we‡k¦i A‡bK †`‡ki †P‡q fv‡jv| †m wbwi‡L evsjv‡`‡ki 

Bmjvgx e¨vsK e¨e¯’v AvšÍR©vwZK A½‡b Av‡iv †ewk ¸iæZ¡ jv‡fi my‡hvM i‡q‡Q|

†`‡ki Bmjvgx e¨vsK¸‡jvi mwgwZ ÔBmjvwgK e¨vsK&m Kbmvj‡UwUf †dvivgÕ (IBCF) wewfbœ mgq 
AvšÍR©vwZK †mwgbvi-wm‡¤úvwRqvg Av‡qvRb K‡i‡Q| Gme Abyôv‡b AvBwWwei †cÖwm‡W›Umn we‡k¦i 

L¨vZbvgv Bmjvgx A_©bxwZwe` I kixÔAvn& we‡klÁMY AskMÖnY K‡i‡Qb| evsjv‡`‡ki Bmjvgx 

e¨vswKs-Gi Kvh©µg‡K wek¦ cwigÐ‡j Zz‡j aivi Rb¨ G ai‡bi Kvh©µg Av‡iv evov‡bv `iKvi|

†kl K_v

GKwU †UKmB, hy‡Mvc‡hvMx I gvbweK e¨vsK wnmv‡e †`‡ki Av_©-mvgvwRK Dbœq‡b Bmjvgx 

e¨vsK¸‡jvi µgea©gvb cÖe„w× I Dbœqbg~jK f~wgKv g~j¨vqb K‡i 2013 mv‡ji 23 †m‡Þ¤^i 

BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© (AvBGdGmwe) I evsjv‡`k e¨vs‡Ki †hŠ_ D‡`¨v‡M 

Av‡qvwRZ AvšÍR©vwZK †mwgbv‡i evsjv‡`k e¨vs‡Ki Mfb©i W. AvwZDi ingvb e‡j‡Qb : ‘...With 
its ethical, inclusivity promoting and stability enhancing attributes, Islamic finance 
undoubtedly bears promise of playing major beneficial role in our socio-economic 
development.’

e¯‘Z, Bmjvgx e¨vswKs GKwU mve©Rbxb Avw_©K e¨e¯’v wn‡m‡e RvwZ-ag©-eY©-wbwe©‡k‡l we‡k¦i me 

gvby‡li mvg‡b Dbœq‡bi GKwU bZzb g‡Wj D‡b¥vwPZ K‡i‡Q| 
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Bmjvgx e¨vswKs-Gi GB m¤¢vebv‡K mvg‡b †i‡L evsjv‡`‡ki e¨vswKs RM‡Zi wKse`wšÍ cyiæl 

jyrdi ingvb miKv‡ii GKwU Dw³ w`‡q †kl KiwQ| wZwb ej‡Zb, e¨vsKe¨e¯’v gvbweK 

Kivi cÖ‡qvR‡b GKwesk kZK †kl nIqvi Av‡MB †`‡ki mvwe©K e¨vswKs Bmjvgx c×wZ‡Z 

iƒcvšÍwiZ n‡e| 

e¨vswKse¨e¯’vi gvbweK †Pnviv wbwðZ Kivi Rb¨ AvgivI †m cÖZ¨vkv Kwi|
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Bmjvgx A_©vq‡bi wek¦vqb : Kíbv bv ev¯Íe

†d«WvwiK wf †cwi I †k‡nivRv‡` Gm. †ingvb

1. m~Pbv

Bmjvgx A_©vqb ev Bmjvgx e¨vswKs1 mwZ¨Kvi A‡_©B wek¦vq‡bi c‡_ AMÖmi n‡”Q wK bv Zv cixÿv 

K‡i †`Lv GB wbe‡Üi D‡Ïk¨| bZzb GB e¨e¯’v wK cÖPwjZ A_©vqb I e¨vswKs e¨e¯’vi weKí 

wn‡m‡e wek¦e¨vcx we¯Í…Z n‡”Q? bvwK Gi cÖe³viv GKwU KíKvwnbx Qwo‡q AvZ¥Zzwó jv‡fi †Póvq 

wb‡RivB weåvšÍ n‡”Qb| GB wbe‡Ü cwðgv we‡k¦ Bmjvgx e¨vswKs-Gi DÌvb m¤úwK©Z Bmy¨ Ges 

ˆewk¦K Avw_©K e¨e¯’vq Bmjvgx A_©vq‡bi GKxfeb I cÖe„w×i c‡_ evavmn Bmjvgx A_©vq‡bi 

wek¦vqb m¤úwK©Z wewfbœ w`K Zz‡j aiv n‡q‡Q| GLv‡b †h g~j cÖkœwU ivLv n‡q‡Q Zv n‡jv GKwU 

e¨e¯’v wn‡m‡e Bmjvgx A_©vq‡bi wek¦vqb Av‡`Š m¤¢e wK bv Ges hw` Zv m¤¢e nq, Zvn‡j wKfv‡e? 

Bmjvgx e¨vswKs-Gi DÌvb

AvaywbK Bmjvgx e¨vswKs‡qi D™¢e †ewk w`‡bi bq| Avj-KziAv‡b ewY©Z mvgwóK A_©‰bwZK 

aviYvi g‡a¨ i‡q‡Q mvgvwRK b¨vqwePviÑhv †_‡K e¨vwóK A_©‰bwZK ch©v‡q my`gy³ Bmjvgx 

e¨vswKs‡qi we¯Ívi N‡U| 1940-Gi `k‡Ki gvSvgvwS gvj‡qwkqvq Ges 1950-Gi `k‡Ki †kl 

w`‡K cvwK¯Ív‡b ÿz`ªvKv‡i my`gy³ e¨vswKs e¨e¯’v Pvjy nq| Z‡e, G¸‡jv †ewk w`b †U‡Kwb| Gici 

gvj‡qwkqvq 1960-Gi `k‡Ki ïiæ‡Z Bmjvgx e¨vswKs cÖwZôv‡bi GKwU HwZ‡n¨i m~Pbv N‡U|2 

m¤¢eZ gvj‡qwkqvq hvÎv ïiæ Kiv cÖ_g Bmjvgx Avw_©K cÖwZôvb wQj Ôgymwjg wcjwMÖg †mwfsm 

K‡c©v‡ikb|Õ GKRb gymjgvb †hb Rxe‡b AšÍZ GKevi g°v-gw`bvq wM‡q nR m¤úv`b Ki‡Z 

cv‡ib †m j‡ÿ¨ A_© mÂ‡qi Rb¨ 1963 mv‡j GwU cÖwZôv Kiv nq|3

AvaywbK Bmjvgx e¨vswKs-Gi m~Pbv c‡e© Ggb Av‡iKwU cÖwZôv‡bi †`Lv cvIqv hvq wgm‡i| 

1963 mv‡j Avn‡g` Gj bv¾vi G mÂq e¨vsK cÖwZôv K‡ib| Bmjvgx e¨vswKs-Gi aviYv †_‡K 

G e¨vsK cÖwZwôZ n‡jI AvbyôvwbKfv‡e ZLb Bmjvgx e¨vswKs-Gi aviYv Zz‡j aiv nqwb| GUv 

	 †d«WvwiK wf †cwi, wK¬wbK¨vj cÖ‡dmi Ae weR‡bm jÕ, †d¬vwiWv B›Uvib¨vkbvj BDwbfvwm©wU, hy³ivóª|

	 †k‡nivRv‡` Gm. †ingvb, cÖ‡dmi Ae B›Uvib¨vkbvj wdb¨vÝ A¨vÛ B›Uvib¨vkbvj weR‡bm, RR© IqvwksUb BDwbfvwm©wU, hy³ivóª|

1	 GB wbe‡Ü ÔBmjvgx A_©vqbÕ I ÔBmjvgx e¨vswKsÕ cwifvlv `ywU e¨envi Kiv n‡q‡Q| †h‡Kv‡bv GKwU cwifvlv w`‡qB ci¯úi‡K 

eySv‡e|

2	 Avwid, †gvnv¤§`, ÒBmjvwgK e¨vswKsÓ, Gwkqvb-c¨vwmwdK BKbwgK wjUv‡iPvi, LÐ 2, †m‡Þ¤^i 1988, c„: 46-62|

3	 cÖv¸³|
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wQj wgm‡ii weiƒc Ô†mKzjvi miKv‡iÕi Aax‡b GKwU mvnmx c`‡ÿc|4 Gici 1971 mv‡j bv‡mi 

†mvm¨vj e¨vsK (my`gy³ evwYwR¨K e¨vsK) bv‡g Bmjvgx e¨vswKs Kvh©µg cÖKv‡k¨ hvÎv ïiæ K‡i| 

ZL‡bv wgmi miKvi bv‡mi †mvm¨vj e¨vs‡Ki mb‡` Bmjvg ev kixÔAvn& AvBb cÖm‡½ wKQz D‡jøL 

K‡iwb|5 1973 mv‡j cÖwZwôZ nq wdwjcvBb Avgvbvn& e¨vsK (wcGwe)| Z‡e GLv‡bI e¨vs‡Ki 

mb‡` Bmjvgx e¨e¯’vi †Kv‡bv D‡jøL wQj bv|

Bmjvgx m‡¤§jb ms¯’vi (IAvBwm) D‡`¨v‡M 1974 mv‡j GKwU AvšÍtmiKvi Bmjvgx e¨vsK - 

BmjvwgK †W‡fjc‡g›U e¨vsK (AvBwWwe) cÖwZwôZ nq|6 Bmjvgx kixÔAvn& bxwZ Abyhvqx 57wU 

m`m¨ivóª Ges Agymwjg †`k¸‡jvi gymwjg KwgDwbwUi A_©‰bwZK Dbœqb I mvgvwRK AMÖMwZ 

mva‡bi j‡ÿ¨ cÖwZwôZ nq BmjvwgK †W‡fjc‡g›U e¨vsK (AvBwWwe)|7 Gwkqv cÖkvšÍ gnvmvMixq 

AÂ‡ji †`k¸‡jv GB aviYv jy‡d †bq Ges gvj‡qwkqv 1983 mv‡j †ek eo AvKv‡i Bmjvgx 

e¨vswKs evRv‡i cÖ‡ek K‡i| K‡qKwU †`k cy‡ivcywi Bmjvgx e¨vswKs e¨e¯’v Pvjy Ges cÖPwjZ 

avivi Avw_©K e¨e¯’v †_‡K wb‡R‡`i‡K †ei Kivi D‡`¨vM †bq| Bivb 1983 mv‡ji AvM‡÷ 

Bmjvgx e¨vswKs e¨e¯’vq iƒcvšÍwiZ nIqv ïiæ K‡i| G Rb¨ wZb eQ‡ii µvwšÍKvj wVK K‡i Zviv| 

1997 mvj †_‡K cvwK¯Ívb avivevwnKfv‡e Zvi e¨vsKe¨e¯’v‡K BmjvgxKi‡Yi w`‡K wb‡q hvq|

1970-Gi `kK Ry‡o †ek K‡qKwU Bmjvgx e¨vsK cÖwZwôZ nq Ges ej‡Z †M‡j Gi me¸‡jvB 

ga¨cÖv‡P¨| G¸‡jvi g‡a¨ wQj `yevB BmjvwgK e¨vsK (1975), dqmvj BmjvwgK e¨vsK Ae 

my`vb (1977), dqmvj BmjvwgK e¨vsK Ae BwRÞ (1977), evnivBb BmjvwgK e¨vsK (1997), 

gvj‡qwkqvb gymwjg wcjwMÖgm †mwfsm K‡c©v‡ikb (1983)8, BZ¨vw`|9 

4	 cÖv¸³|

5	 cÖv¸³|

6	 57wU m`m¨ivóª wb‡q Bmjvgx m‡¤§jb ms¯’v (IAvBwm) MwVZ| Gi m`m¨‡`k¸‡jv Zv‡`i RbMYmn we‡k¦i me©Î gymwjg m¤úª`v‡qi 

¯^v_© myiwÿZ Ges AMÖMwZ I Kj¨vY wbwðZ Ki‡Z wb‡R‡`i m¤ú` GKÎ Kiv, HK¨e× cÖ‡Póv Pvjv‡bv Ges GKB my‡i K_v ejvi 

wm×všÍ †bq| 1969 mv‡ji 25 †m‡Þ¤^i gi‡°vi ivev‡Z gymwjg we‡k¦i †bZv‡`i cÖ_g m‡¤§j‡b GB ms¯’v cÖwZwôZ nq| Gi 

m`m¨ivóª¸‡jv n‡”Q : AvdMvwb¯Ívb, Avj‡ewbqv, Avj‡Rwiqv, AvRvievBRvb, evnivBb, evsjv‡`k, †ewbb, eªæbvB, eywK©bv-dv‡mv, 

K¨v‡giæb, kv`, K‡gv‡ivm, AvBfwi †Kv÷, wReywZ, wgmi, M¨veb, Mvw¤^qv, wMwb, wMwb-wemvD, Mvqvbv, B‡›`v‡bwkqv, Bivb, BivK, 

RW©vb, KvRvL¯Ívb, Kz‡qZ, wKiwMwR¯Ívb, †jevbb, wjweqv, gvj‡qwkqv, gvjØxc, gvwj, †gŠwiZvwbqv, gi‡°v, †gvRvw¤^K, bvBRvi, 

bvB‡Rwiqv, Igvb, cvwK¯Ívb, c¨v‡j÷vBb, KvZvi, †mŠw` Avie, †m‡bMvj, wm‡qiv wjIb, †mvgvwjqv, my`vb, mywibvg, wmwiqv, 

ZvwRwK¯Ívb, †Uv‡Mv, wZDwbwmqv, Zyi¯‹, ZyK©‡gwb¯Ívb, DMvÛv, mshy³ Avie AvwgivZ, DR‡ewK¯Ívb I B‡q‡gb|

7	 GB e¨vs‡Ki Kvh©µ‡gi g‡a¨ BKzBwU K¨vwcUvj-G AskMÖnY Ges m`m¨‡`k¸‡jvi Av_©-mvgvwRK Dbœq‡bi Rb¨ Avw_©K mnvqZv 

cÖ`v‡bi cvkvcvwk G¸‡jvi Drcv`bkxj cÖKí I D‡`¨v‡M FY gÄyi| e¨vs‡Ki Kvh©µ‡gi g‡a¨ Av‡iv i‡q‡Q GKwU Uªv÷ dvÛ MVb 

Ges Agymwjg †`k¸‡jvi gymwjg m¤úª`vq‡K mnvqZvi Rb¨ D‡Ïk¨wfwËK Znwej MVb I cwiPvjbv| e¨vsK‡K kixÔAvn&m¤§Z 

Dcv‡q Znwej msMÖn Ges Avw_©K m¤ú` mgv‡e‡ki KZ…©Z¡ †`qv nq| GQvov m`m¨‡`k¸‡jvi g‡a¨ we‡kl K‡i g~jabx m¤ú‡`i 

g‡Zv ˆe‡`wkK evwYR¨ Dbœqb, m`m¨‡`k¸‡jv‡K KvwiMwi mnvqZv Ges kixÔAvn& cÖwZcvjb wbwðZ Ki‡Z gymwjg †`k¸‡jvi Dbœqb 

Kg©Kv‡Ð mswkøó Rbe‡ji Rb¨ cÖwkÿ‡Yi e¨e¯’v Kivi `vwqZ¡ Ac©Y Kiv nq| m~Î: http://www.isdb.org/. 

8	 GUv wQj gvj‡qwkqvi cÖ_g Bmjvgx e¨vsK|

9	 Avwid, †gvnv¤§`, ÒBmjvwgK e¨vswKsÓ, Gwkqvb-c¨vwmwdK BK‡bvwgK wjUv‡iPvi, LÐ 2, †m‡Þ¤^i 1988, c„: 46-62|
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cwðgv †`k¸‡jv‡ZI Bmjvgx Avw_©K cÖwZôvb¸‡jv RbwcÖqZv jvf K‡i Ges wb‡R‡`i‡K cÖwZwôZ 

Ki‡Z mÿg nq| 1978 mv‡j cÖ_g Bmjvgx e¨vswKs e¨e¯’v wb‡q jy‡·gev‡M© nvwRi nq GKwU 

cÖwZôvb (c‡i Gi bZzb bvgKiY Kiv nq BmjvwgK wdb¨vÝ nvDR)|10 Gi wKQz w`‡bi g‡a¨ 

†Wbgv‡K©i †Kv‡cb‡n‡Mb-G cÖwZwôZ nq BmjvwgK e¨vsK B›Uvib¨vkbvj| m¤úªwZ evnivB‡b 

cÖwZwôZ n‡q‡Q wmwU BmjvwgK Bb‡f÷‡g›U e¨vsK|11 2004 mv‡j BD‡iv‡c Rvg©vwbi m¨v‡·vwb-

Avbnë ivR¨ cÖ_g kixÔAvn&m¤§Z eÛ Bmy¨ K‡i|12 Aviwe‡Z G‡K ejv nq myKzK, hv eZ©gv‡b 

Bmjvgx `ywbqvi evB‡iI Bmy¨ I wewµ Kiv n‡”Q|13 Gi ¯^xK…wZ wn‡m‡e †Møvevj wdb¨vÝ g¨vMvwRb 

Pvjy K‡i Iqvì©Õm †e÷ BmjvwgK wdb¨vwÝqvj BÝwUwUDkÝ A¨vIqvW©|14 Bmjvgx wi‡UBj 

e¨vsK¸‡jv GLb ga¨cÖvP¨mn gymwjg wek¦Ry‡o Qwo‡q c‡o‡Q| eZ©gv‡b hy³ivR¨ I hy³iv‡óªi 

¸iæZ¡c~Y© Avw_©K †K›`ª¸‡jv‡Z Bmjvgx e¨vsK I Bmjvgx m¤ú` e¨e¯’vcKiv wePiY Ki‡Qb|15 

Kv‡bKwUKvU iv‡R¨i kixÔAvn& K¨vwcUvj‡K hy³iv‡óªi †miv Bmjvgx Avw_©K †mev cÖwZôvb wn‡m‡e 

¯^xK…wZ w`‡q‡Q †Møvevj wdb¨vÝ|16

1973 mv‡ji wW‡m¤^‡i †RÏvq AbywôZ gymwjg †`k¸‡jvi A_©gš¿x‡`i m‡¤§j‡b †NvwlZ Bk‡Znvi 

Abyhvqx cÖwZwôZ nq AvšÍR©vwZK Avw_©K cÖwZôvb ÔBmjvwgK †W‡fjc‡g›U e¨vsKÕ| 1975 mv‡ji 

RyjvB‡q GB e¨vs‡Ki Ô†evW© Ae Mfb©imÕ-Gi cÖ_g ̂ eVK AbywôZ nq Ges e¨vsKwU AvbyôvwbKfv‡e 

hvÎv ïiæ K‡i GKB mv‡ji 20 A‡±vei| GB e¨vs‡Ki D‡Ïk¨ n‡jv GKK I †hŠ_fv‡e kixÔAvn& 

Z_v Bmjvgx weavb Abyhvqx m`m¨‡`k I gymwjg m¤úª`v‡qi A_©‰bwZK Dbœqb I mvgvwRK 

AMÖMwZmva‡bi j‡ÿ¨ cÖ‡Póv Pvjv‡bv| 

1990-Gi `kK bvMv` 10wUi g‡Zv BmjvwgK wgDPzqvj dvÛ cÖwZwôZ nq| 2005 mvj bvMv` 

Gi msL¨v `vuovq 120wU|17 gvj‡qwkqvq Bmjvgx wmwKDwiwU‡Ri cwigvY `vuovq †gvU cÖvB‡fU 

†WU wmwKDwiwU‡Ri cÖvq 42%-Gi g‡Zv Ges †gvU e‡Ûi cÖvq 25%|18 Bmjvgx e¨vswKs‡qi 

10	Avwid, †gvnv¤§`, ÒBmjvwgK e¨vswKsÓ, Gwkqvb-c¨vwmwdK BK‡bvwgK wjUv‡iPvi, LÐ 2, †m‡Þ¤^i 1988, c„: 46-62|

11	cÖv¸³|

12	“Government mulls issuing Islamic bonds” , iqUvm© wbDR, BD‡K, 23 GwcÖj, 2007|

13	bvBU, g¨vj‡Kvjvg wW. “The Growing Importance of Islamic Finance in the Global Financial System”, 6 wW‡m¤^i 2007, 
d«v¼dz‡U© 2q BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© †dviv‡g †`qv e³…Zv, c„: 2, †`Lyb:

	 www.bis.org/speeches/sp071210.htm

14	cÖv¸³|

15	cÖv¸³|

16	“Islamic Financial Institutions Awards 2008”, A¨vbyqvj mv‡f©: BmjvwgK wdb¨vÝ, †Møvevj wdb¨vÝ, Ryb 2008, c„: 38|

17	Gj-dvKnvwb, mvB` I Gg. Kwei nvmvb, “Performance of Islamic Mutual Funds”, BKbwgK wimvP© †dvivg, 12Zg evwl©K 

m‡¤§jb, Kvq‡iv, wgmi, wW‡m¤^i 2005|

18	Gj Kziwk, †gvnv‡¤§`, “Islamic Finance Gears Up”, wdb¨vÝ A¨vÛ †Wfjc‡g›U, LÐ 42, msL¨v 4, AvBGgGd, wW‡m¤^i, 2005| 
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`ªæZ cÖe„w×i e¨vcv‡i †Kv‡bv cÖkœ †bB| 1985 mv‡j †h evRvi wQj gvÎ 5 wewjqb gvwK©b Wjv‡ii, 

1994 mv‡j Zv `uvovq 60 wewjqb Wjv‡i| 2005 mv‡ji g‡a¨ Bmjvgx e¨vswKs e¨e¯’vi AvIZvq 

m¤ú‡`i cwigvY 500 wewjqb Wjvi Qvwo‡q hvq|19 Gi evwl©K cÖe„w× 15%| Ô÷¨vÛvW© A¨vÛ 

cyimÕ-Gi g‡Z weMZ 10 eQi a‡i Bmjvgx e¨vswKs-Gi cÖe„w× wQj cÖPwjZ e¨vswKs e¨e¯’v †_‡K 

A‡bK †ewk|20 †gvw` Bb‡f÷i mvwf©‡mm-Gi g‡Z Bmjvgx A_©vqb evRv‡ii me‡P‡q ̀ ªæZea©bkxj 

†cÖvWv± n‡jv myKzK hv cÖwZ eQi 35 kZvsk nv‡i e„w× cv‡”Q Ges 2010 mv‡ji g‡a¨ e„w× 

†c‡q 200 wewjqb Wjv‡i DwÌZ nq| eZ©gv‡b Bmjvgx A_©vq‡bi wek¦evRvi 1.6 wUªwjqb gvwK©b 

Wjvi|21 Avmj K_v n‡jv Bmjvgx e¨vswKs evRv‡ii mwZ¨Kvi AvIZv †KD Rv‡b bv| G e¨vcv‡i 

DcvË msiÿ‡Yi `vwqZ¡kxj cÖwZôv‡bi Afve i‡q‡Q|22 2006 mv‡j `yevB B›Uvib¨vkbvj wdb¨vÝ 

†m›Uvi-Gi Lvwj` BDmyd Rvbvb, ZLb ch©šÍ GB wk‡íi AvKvi 300 wewjqb Wjvi Ges cÖwZôv‡bi 

msL¨v 282wUi g‡Zv, hvi †ewkifvM AvKv‡i ÿz`ª|23 2006 mvj ch©šÍ †Kej `yB e„nr Bmjvgx 

e¨vsK - `yevB BmjvwgK e¨vsK I †mŠw` Avi‡ei Avj-ivwR e¨vsK-Gi cÖ‡Z¨KwUi cyuwRi cwigvY 

wQj 1 wewjqb Wjv‡ii †ewk|24 Z‡e me wgwj‡q A‡b‡K g‡b K‡ib Bmjvgx A_©vqb †kl ch©šÍ 

ˆewk¦K iƒc wb‡”Q Ges GKvšÍfv‡e AvÂwjK cwim‡i NyicvK LvIqvi `xN© BwZnvm †cQ‡b †d‡j 

mvg‡bi w`‡K GwM‡q hv‡”Q| Z‡e wbweofv‡e ch©‡eÿY Ki‡j eySv hv‡e G `vwe m¤¢eZ cy‡ivcywi 

mZ¨ bq|

10wU e„nr gymwjg iv‡óªi mw¤§wjZ wRwWwc 1.2 wUªwjqb gvwK©b Wjvi25 hv wek¦ wRwWwci 2.7%|26 

ZvB Gme †`‡k Bmjvgx e¨vswKs †ek RbwcÖq n‡jI wek¦ A_©bxwZ‡Z Gi cÖfve bMY¨| d‡j 

GB e¨vswKs e¨e¯’v‡K GKwU ¸iæZ¡c~Y© weKí n‡Z n‡j Zv‡K Gme †`‡ki evB‡ii RbM‡Yi 

Kv‡QI AvKl©Yxq n‡Z n‡e| G‡K Agymwjg †`k¸‡jv‡ZI e¨vcK cwim‡i we¯Í…Z n‡Z n‡e| 

Bmjvgx e¨vswKs-Gi GKwU ˆewk¦K kw³ nIqvi g‡Zv ev¯Íe cÖgv‡YiI Afve i‡q‡Q| †Kv‡bv 

GKwU e„nr  †emiKvwi e¨vs‡Ki m‡½ Bmjvgx e¨vswKs-Gi †gvU m¤ú` (2008 mv‡j 700 wewjqb 

Wjvi a‡i wb‡j) Zzjbv Ki‡jB GUv †evSv hv‡e| 2008 mv‡j BDwbqb e¨vsK Ae myBRvij¨vÛ 

19	“Islamic Finance Market Turns to Securitization”, B›Uvib¨vkbvj wdb¨vwÝqvj jÕ wiwfD, jÛb, RyjvB 2005, c„: 1|

20	BmjvwgK wdb¨vwÝqvj AvDUjyK 2006 : wdb¨vwÝqvj mvwf©m †iwUsm, ÷¨vÛvW© A¨vÛ cyIim, †m‡Þ¤^i 2007, c„: 8|

21	http://www.nbr.org/research/activity.aspx?id=370; “Islamic Financial Institutions Awards 2008”, A¨vbyqvj mv‡f©: 

BmjvwgK wdb¨vÝ, †Møvevj wdb¨vÝ, Ryb 2008, c„: 28|

22	AwbZv nvI‡mi, “Profits With Principles”, †Møvevj wdb¨vÝ, RyjvB/AvM÷, 2006, c„: 23|

23	cÖv¸³|

24	cÖv¸³|

25	wek¦e¨vs‡Ki DcvË, (wek¦ Dbœqb m~PK), IqvwksUb wWwm, 2006|

26	cÖv¸³|
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(BweGm)-Gi †gvU m¤ú` wQj 2,161 wewjqb gvwK©b Wjvi|27 GgbwK Bmjvgx A_©vq‡bi evwl©K 

cÖe„w× 15 kZvsk †_‡K 20 kZvsk n‡jI Bmjvgx e¨vsK¸‡jvi AvgvbZ cÖPwjZ e¨vsK¸‡jvi 

13 wUªwjqb gvwK©b Wjvi Avgvb‡Zi Zzjbvq AwZ ÿz`ª ejv P‡j| ZvQvov cÖPwjZ e¨vsK¸‡jvi 

Zzjbvq Bmjvgx e¨vsK¸‡jv my-g~jabx (well capitalized) bq| G¸‡jvi 80 kZvsk-Gi gv‡K©U 
K¨vwcUvjvB‡Rkb 25 wgwjqb gvwK©b Wjv‡ii wb‡P|28 Avie DcmvMixq †`k¸‡jv Avw_©Kfv‡e 

kw³kvjx Ges µ‡gB Av‡iv eo n‡jI wRwmwmi FY evRv‡ii GKwU eo Ask `Lj K‡i Av‡Q 

cÖPwjZ A_©vqb|29 ZvQvov Bmjvgx e¨vswKs e¨e¯’v‡K AvšÍR©vwZK-cwðgv auv‡Pi Avw_©K KvVv‡gvi 

AšÍfz©³ Kiv hv‡e wK bv Zv wb‡qI mskq i‡q †M‡Q| Bmjvgx e¨vswKs GKwU cÖwgZ gv‡b DbœxZ 

nIqvi c‡_ eo evav Awfbœ BmjvwgK e¨vswKs c×wZ AbymiY bv Kiv|30 AwaKš‘, A‡b‡K 

g‡b K‡ib Bmjvgx e¨vswKs-Gi eZ©gvb cÖe„w× cy‡ivcywi Bmjvgx bxwZ †g‡b nqwb| Gi eo 

Ask G‡m‡Q Ggbme Avw_©K †mev I cY¨ †_‡K, †h¸‡jv Ggbfv‡e ˆZwi †h we‡kl MÖvnK‡kÖYx 

G¸‡jv‡K Bmjvgx g‡b K‡i AvK…ó nb|31 

B›Uvib¨vkbvj BmjvwgK BDwbfvwm©wU Ae gvj‡qwkqvi nvmvb RyevBi32 g‡b K‡ib cÖPwjZ e¨vswKs-

Gi Zzjbvq GB wk‡íi weKvk `ªæZ n‡q‡Q|33

2. Bmjvgx AvBbkv¯¿ I A_©e¨e¯’v

Bmjvgx AvBb GK A‡_© gvbweK AvB‡bi HwZn¨¸‡jvi GKwU wgkÖc×wZ| Gi wfwË n‡jv Hkx 

weavb Z_v Avj-KziAvb Ges mgv‡Ri cÖPwjZ ixwZbxwZ| ivóª KZ©„K ˆZwi AvBb (wmwfj jÕ) ev 

cÖPwjZ ixwZbxwZ (Kgb jÕ) mgv‡Ri Dfq ai‡bi AvBbB gvby‡li m„ó| gvbyl G¸‡jv cwieZ©bI 

K‡i wb‡Ri cÖ‡qvR‡b| ZvB mgvR, A_©bxwZ ev mgq e`‡j †M‡j GB cwieZ©‡bi m‡½ Zvj wgwj‡q 

Pj‡Z AvBbI e`j nq, D™¢e n‡Z cv‡i bZzb AvB‡bi| †hgb B-Kgvm© I B›Uvi‡b‡Ui AvMg‡bi 

d‡j GKwU bZzb I Awfbœ AvBb cÖYq‡bi cÖ‡qvRbxqZv †`Lv w`‡q‡Q| ¯’vbxq, RvZxq Ges ˆewk¦K 

27	dv÷© †KvqvU©vi 2008 wi‡cvU©, 6 †g 2008, BDGmwe wdb¨vwÝqvj nvBjvBUm|

28	AwbZv nvI‡mi, “Profits With Principles”, †Møvevj wdb¨vÝ, RyjvB/AvM÷, 2006, c„: 23|

29	cÖv¸³|

30	jyKv Gwi‡Kv I wgÎ dviveLk, “Islamic Banking: Issues in Prudential Regulations and Supervision”, AvBGgGd IqvwK©s 

†ccvi, 1998, B›Uvib¨vkbvj gwbUwi dvÛ (AvBGgGd), gvP© 1998 c„: 3|

31	†`Lyb : †k‡nivRv‡` †ingvb,“Globalization of Islamic Finance Law”, DBmKbwmb B›Uvib¨vkbvj jÕ Rvb©vj, w¯úªs 2008| 
D³ wbe‡Üi wKQz Ask GB wbe‡Ü e¨envi Kiv n‡q‡Q|

32	nvmvb Ryev‡qi, “Islamic Finance Education at Graduate Level: Current Positions and Challenges”, wgDwbL cv‡m©vbvj 
RePEc AvK©vBf, †ccvi bs 8712, †g 2008| http//mpra.ub.uni-muenchen.de/8712/ 

33	cÖv¸³|



76| Bmjvgx e¨vswKs

ch©v‡q ax‡i ax‡i Gme AvBb cÖYxZ n‡”Q| wKš‘, Hkx weavb kixÔAvn& †ZgbwU bq| GB AvB‡bi 

bxwZgvjv wewfbœfv‡e e¨vL¨v Kiv †h‡Z cv‡i, wKš‘ g~j weavb AcwieZ©bxq|34 eZ©gvb hy‡Mi 

AvaywbK Avw_©K cÖ‡qvRb c~iY Ki‡Z kZ kZ eQi a‡i AvBbkv‡ ¿̄i Dbœq‡bi ga¨ w`‡q †h wmwfj 

I Kgb jÕ-Gi D™¢e N‡U‡Q Zvi m‡½ Bmjvgx AvB‡bi g‡a¨ dvivK `~i Ki‡Z wM‡qB g~jZ mgm¨v 

†`Lv †`q| 1000 mv‡ji w`‡K gymwjg dwKnMY †NvlYv Ki‡jb †h kixÔAvn& weav‡bi ch©vß e¨vL¨v 

†`qv n‡q †M‡Q| Gici mgv‡R Avg~j cwieZ©b NU‡jI †ewkifvM gvRnv‡ei wPšÍvwe`iv wewfbœ 

wel‡q wewaweavb ˆZwi‡Z Avi †Zgb g‡bvwb‡ek K‡ibwb|35 

Bmjv‡g AvB‡bi DrmI ag©| ZvB GKwU‡K eyS‡Z n‡j Avgv‡`i‡K Ab¨wUI eyS‡Z n‡e| 

Ògymjgvb‡`i Rb¨ KziAvb n‡jv m„wóKZ©vi evYx, hv m„wóKZ©vi cÿ †_‡K ivmyj †gvnv¤§` (m.)-Gi 

Ici AeZxY© n‡qwQj †d‡ikZv wReªvB‡ji gva¨‡g| †gvnv¤§` (m.)-†K KziAv‡bi AvqvZ¸‡jv cvV 

Ki‡Z ejv nq| GB AvqvZ¸‡jvi m¼jbB KziAvb|Ó36 Bmjvgx AvBb ev kixÔAvn&-i cÖv_wgK 

Drm `ywU n‡jv-KziAvb I mybœvn Z_v bex †gvnv¤§` (m.)-i cÖ`wk©Z Rxebaviv I Zuvi evYx| G 

QvovI wZbwU gva¨wgK Drm i‡q‡Q| G¸‡jv n‡jv gymwjg wPšÍvwe`‡`i †Kv‡bv wel‡q HK¨gZ¨ ev 

wKqvm, wewfbœ D`vniY †_‡K wm×všÍ MÖnY Ges IBme wPšÍvwe` ev cwÐZ‡`i e¨w³MZ wPšÍvfvebv 

I M‡elYvi dmj|37 gymwjg wPšÍvwe` ev Av‡jgMY D™¢~Z cwi‡ek-cwiw ’̄wZi Av‡jv‡K mywbw`©ó 

†Kv‡bv wel‡q Avj-KziAvb I mybœvn-i e¨vL¨v cÖ`v‡bi gva¨‡g kixÔAvn&-i gva¨wgK Drm wn‡m‡e 

KvR K‡ib|38 Avw_©K BÝUªy‡g›U I †mev DbœqbcÖwµqvq GKRb gymjgvb‡K Zvi Rb¨ †KvbwU 

wbwl× ev †KvbwU wbwl× KvR bq G e¨vcv‡i wKQz D‡jøL Kiv nqwb Ñ Gme cÖ‡kœi gy‡LvgywL n‡Z 

nq|39 hw`I GKwU wPšÍvavivi Abymvixiv `vwe K‡ib, KziAv‡b Ômy`Õ wbwl× Kiv nqwb40 wKš‘, GwU 

34	†d«WvwiK wf. †cwi, “Shari’ah, Islamic Law and Arab Business Ethics”, `¨v Kv‡bKwUKvU Rvb©vj Ae B›Uvib¨vkbvj jÕ, LÐ 
22, msL¨v 1, w¯úªs 2007| 

35	†Rv‡md ¯‹P, A·‡dvW© BDwbfvwm©wU †cÖm, A·‡dvW©, 1982, P¨vÞvi 10|

36	Kv‡ib Avg©÷ªs, A History of God, e¨vjv›UvBb eyKm, wbD BqK©, 1993, c„: 139-140| Av‡iv †`Lyb, mvB‡q` ûmvBb bv‡mi, 
Ideals and Realities of Islam, Gwewm B›Uvib¨vkbvj MÖæc, BbK, wkKv‡Mv, 2000, Aa¨vq 2| †d«WvwiK wf †cwi Zvi “Shari’ah, 
Islamic Law and Arab Business Ethics”, `¨ Kv‡bKwUKvU Rvb©vj Ae B›Uvib¨vkbvj jÕ, LÐ 22, msL¨v 1, w¯úªs 2007-G 
†hgbUv D‡jøL K‡i‡Qb|

37	cÖv¸³, Aa¨vq 4| Av‡iv †`Lyb, mvwP‡Kv gyivZv Ges DBwjqvg wm. wPwËK, The Vision of Islam, c¨vivMb nvDR, †m›U cj, 

wg‡b‡mvUv, 1994, m~Pbv|

38	†cwi, cÖv¸³| 

39	GUv ¸iæZ¡c~Y©| Kvi‡Y, Avj-KziAv‡b wKQz wel‡q ïay mvaviYfv‡e ejv n‡q‡Q, GUv Kv‡iv Kiv ÔDwPZ bqÕ; Gfv‡e ejv nqwb †h, 

GUv ÔAek¨BÕ †KD Ki‡e bv| Bmjvgx AvB‡bi wKQz wPšÍvavivq cÖ_‡gv³wU MÖnY K‡i †m¸‡jv‡K wbwl× wn‡m‡e we‡ePbv Kiv n‡q‡Q| 

†gK‡bm-G †cwi-i m‡½ Beªvwng wRwbev‡ii Av‡jvPbv, gi‡°v, wW‡m¤^i 25, 2008 †_‡K †bqv n‡q‡Q|

40	†`Lyb, evieviv Gj. †kwbqvDw¯‹, Riba Today: Social Equity, the Economy, and Doing Business Under Islamic Law, 
Kjw¤^qv Rvb©vj Ae B›Uvib¨vkbvj jÕ, LÐ 39, 2001, cvIqv hv‡e:

    lexis-nexis.com.novacat.nova.edu/universe/document?_m=16f08905210418.
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wbZvšÍB AwZ ÿz`ª GKwU c‡ÿi AwfgZ|41 Avevi GgbI Av‡Qb hviv g‡b K‡ib gy`ªvùxwZi m‡½ 

m½wZ †i‡L my` Av‡ivc Kiv †Kej Aby‡gvw`ZB bq, Avj-KziAv‡b AwZwi³ cÖvPzh© jv‡fi weiæ‡× 

†hme K_v ejv n‡q‡Q Zv cÖwZcvj‡bi Rb¨ GKwU Avewk¨K kZ©|42 KviY, FY`vZv hw` †Kej 

Avmj †diZ cvq Zvn‡j FYMÖnxZv hZ wej‡¤^ cwi‡kva Ki‡e gy`ªvùxwZi Kvi‡Y FY`vZv ZZ 

†jvKmv‡b co‡e| Bmjv‡gi b¨vh¨Zv GB †jvKmv‡b evav †`qvi K_v| 

gy`ªv Avwe®‹v‡ii ci, hLb e¨vcKfv‡e Zvgvi gy`ªvi cÖPjb ïiæ n‡jv ZLb mywbœ gZv`‡k©i 4wU 

avivB43 my‡`i Ici wb‡lavÁv K‡Vvifv‡e †g‡b Pjvi wb‡`©kbv †`q| ZLb †Kej IBme e¯‘i 

Ici my` Av‡ivc wbwl× wQj †h¸‡jv cÖ_g †_‡KB wb‡lavÁvi AvIZvq wQj h_v : cY¨`ªe¨, 

†mvbv I iæcv| ZvB cÖ_g w`‡K Zvgv ev Ab¨vb¨ ai‡bi gy`ªvi Ici my` Av‡iv‡ci d‡Zvqv cÖ‡qvM 

Kiv nqwb|44 Z‡e eZ©gv‡b msL¨vMwiô gZ KziAv‡bi IB wb‡`©kbv‡K AbymiY K‡i †hLv‡b ejv 

n‡q‡Q: Òhviv Dmvwi (usury) MjvatKiY K‡i Zviv wKqvg‡Z `Ðvqgvb n‡e . . .wKš‘ Avjøvn. . . 
Dmvwi wbwl× K‡i‡Qb| Avjøvn Zvqvjv Dmvwi wbwðý K‡ib|Ó45 msL¨vMwi‡ôi gZ n‡”Q, Bmjvgx 

weavb †gvZv‡eK my` ev ÔwievÕ cy‡ivcywi wbwl×|46

Bmjvgx AvB‡b Avw_©K ev Avw_©K Dcv`vb †jb‡`‡bi Ici Av‡ivc Kiv nq Ggb Av‡iv wKQz 

wb‡lavÁv i‡q‡Q| Gi GKwU n‡jv AwbðqZv (Aviwe‡Z Nvivi)| G‡Z ejv n‡”Q, Ggb wKQz wewµ 

Kiv hv‡e bv hvi ˆewkó¨ ev Aw Í̄Z¡ wbwðZ bq ev Ggb †Kv‡bv Pzw³ Kiv hv‡e bv hvi kZ©¸‡jv 

A¯úó| Gi AvIZvq †Kv‡bv exgv Pzw³ ev µq-weKí Pzw³ Aby‡gv`b‡K A‰ea Kiv n‡q‡Q| 

Bmjvg Ryqv (Aviwe‡Z gvBwmi) wbwl× K‡i‡Q| ZvB fwel¨‡Zi Ici wfwË K‡i †Kv‡bv †jb‡`b 

Ges †Kv‡bviKg dUKvevwRI A‰ea| mywbw`©ófv‡e wKQz `ªe¨ wbwl× (nvivg) Kiv n‡q‡Q hvi g‡a¨ 

i‡q‡Q k~K‡ii gvsm, A¨vj‡Kvnj Ges KwZcq A‰ea Kg©KvÐ| ZvB, Bmjvgx AvB‡bi AvIZvq 

†nv‡Uj I wegv‡bi g‡Zv †ÿ‡Î A_©vqb Kiv hv‡e wK bv Zv wb‡qI weZK© i‡q‡Q| KviY Gme 

RvqMvq A¨vj‡Kvn‡ji g‡Zv Bmjv‡g wbwl× e¯‘ mieivn Kiv nq|47

41	†Rv‡md km, An Introduction to Islamic Law, A·‡dvW© BDwbfvwm©wU †cÖm, A·‡dvW©, 1982, c„: 145| 

42	†kwbqvDw¯‹, cÖv¸³, c„: 8|

43	aviv¸‡jv n‡jv nvbvdx, kv‡dqx, gv‡jKx I nv¤^jx| wkqv gZv`‡k© Bmjvgx AvBbkv‡¯¿i Rvdix gvRnve AbymiY Kiv nq|

44	†kwbqvDw¯‹, cÖv¸³|

45	Avj-KziAv‡bi AvqvZ 2:275-279| hw`I ÒDmvwiÓ kãwUi mwVK Abyev` ÔwievÕ bq; ÒDmvwiÓ-i mwVK Abyev` n‡jv my‡`i GKwU 

Ab¨vh¨ cwigvY, mvaviY my` bq| Aviwe fvlvq KL‡bv KL‡bv G‡K Òe„w×Ó wn‡m‡e Abyev` Kiv n‡q‡Q| Gme weåvwšÍKi n‡Z cv‡i, 

wKš‘ †ewkifvM gymjgvb my` Av‡ivc wbwl× nIqvi e¨vcv‡i GKgZ|

46	Avãyi ingvb AvB. †`vB, Shari’ah: The Islamic Law, Zvnv cvewjkvm© wj:, jÛb, 1984, c„: 275-278|

47	“Islamic Finance Market Turns to Securitization”, B›Uvib¨vkbvj wdb¨vwÝqvj jÕ wiwfD, jÛb, RyjvB 2005, c„: 2|
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hw`I †ewkifvM gvbyl Bmjv‡g my` Av‡ivc wbwl× nIqvi welqwU AeMZ wKš‘ Bmjvgx e¨vswKs 

Av‡iv 4wU ¸iæZ¡c~Y© gvb`Ð wba©viY K‡i‡Q| g~jZ Bmjvgx e¨vswKs-Gi 5wU †gŠwjK bxwZgvjv 

i‡q‡Q:

1.	 A‡_©i g~j cwigv‡Yi Ici †h‡Kv‡bv ai‡bi c~e©wba©vwiZ cwi‡kva wbwl×; Gi gv‡b n‡jv: 

my` _vK‡e bv|

2.	 A_© avi †`qvi wewbg‡q †Kv‡bv D‡`¨vM †_‡K D™¢~Z jvf ev ÿwZi Askx`vi n‡Z n‡e 

FY`vZv‡K, †hb A_©vqbKvixi ÿwZ K‡i FYMÖnxZv Ab¨vh¨fv‡e abx n‡Z bv cv‡i|

3.	 A_© †_‡K A_© evbv‡bv MÖnY‡hvM¨ bq (GUv FY‡K †kqv‡i cwiYZ Kiv ev evÛwjs Ae 

wmwKDwiwUR wbwl× K‡i)|

4.	 Nvivi (AwbðqZv, SzuwK ev dUKvevwR) wbwl×|

5.	 †Kej †mme †ÿÎ ev Drcv`‡b wewb‡qvM wn‡m‡e FY †`qv hv‡e †h¸‡jv wbwl× bq 

(A¨vj‡Kvnj, ïK‡ii gvsmRvZ †Kv‡bv c‡Y¨i Drcv`b, K¨vwm‡bv BZ¨vw` wbwl×)|

Bmjv‡g my` wbwl‡×i †gŠwjK KviY n‡”Q, Ab¨‡`i K‡Vvi cwikÖg I SzuwKi wewbg‡q AvgvbZKvix 

†hb Ab¨vqfv‡e gybvdv Ki‡Z bv cv‡ib| cÖPwjZ cwðgv A_©‰bwZK aviYvq, evRv‡i mieivn I 

Pvwn`vi Ici wfwË K‡i wba©vwiZ my‡`i nvi evRvi A_©bxwZi GKwU AZ¨vek¨Kxq PvwjKvkw³| 

my‡`i nvi mÂq‡K cÖfvweZ K‡i| Gi gv‡b n‡jv, my` hZ †ewk n‡e ZZ †ewk mÂq I wewb‡qvM 

AvK…ó Kiv hv‡e| GB Kg©‡KŠkj `ÿZvi m‡½ m¤ú`‡K cÖvPz‡h©i RvqMv †_‡K `y®úÖv‡c¨i RvqMvq 

wb‡q hvq| cÖPwjZ e¨vswKs I A_©vqbe¨e¯’vq g‡b Kiv nq †h cÖwZ‡hvwMZvg~jK evRv‡i m‡e©v”P 

gybvdv AR©‡bi j‡ÿ¨ ˆbcy‡Y¨i m‡½ cyuwR eÈb I AvK…ó Kiv hvq|

Bmjvg my` wbwl× Ki‡jI gybvdv Ges wewb‡qvM‡K DrmvwnZ K‡i| GLv‡b wewb‡qvMKvix‡`i 

SzuwK wb‡Z nq| ZvB Bmjvgx Avw_©K cÖwZôvb¸‡jv wewb‡qvMKvix‡`i (AvgvbZKvix) Zv‡`i 

wewb‡qv‡Mi AvbycvwZK nv‡i cÖwZôv‡bi evwl©K jvf (ev ÿwZ)-Gi GKwU Ask cÖ`v‡bi cÖ¯Íve K‡i| 

wewb‡qvMKvix‡`i †ÿ‡Î, Zviv wewb‡qvM ev Avgvb‡Zi Ici †h gybvdv jvf K‡i Zv †_‡K my‡`i 

`ywU eo cv_©K¨ i‡q‡Q : KZUv gybvdv cvIqv hv‡e Zv AwbwðZ| Gi gv‡b n‡jv wewb‡qvMKvix‡`i 

Kx cwigvY A_© cwi‡kva Kiv n‡e Zvi †Kv‡bv wbðqZv †bB Ges wewb‡qvMKvix‡K (cwðgv aviYvq 

AvgvbZKvix) AwaKZi SzuwK wb‡Z n‡e| Ab¨ w`‡K, cwðgv e¨e¯’vq AvgvbZKvixi SzuwK Kg| KviY 

Zvi gybvdv wba©vwiZ Ges AvgvbZKvix‡`i cyuwRi mvg‡b Avw_©K cÖwZôvb¸‡jvi †÷K‡nvìvi‡`i 

cyuwR mevi Av‡M SzuwKi gy‡L _v‡K| 

GLv‡b ZijxKiY ev Avw_©K m¼UKv‡j e¨vsK †÷K‡nvìvi‡`i cvIbvi Av‡M AvgvbZKvix‡`i 

g~j A¼ I Gi Ici wbwðZ gybvdv ev my` cwi‡kva K‡i| wewfbœ †ÿ‡Î cÖPwjZ e¨vs‡Ki IB 
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Abykxjb †_‡K Bmjvgx e¨vswKs Abykxj‡b e¨vcK cv_©K¨ †`Lv hvq| Avevi KL‡bv KL‡bv G 

`yÕ‡qi g‡a¨ wKQzUv mvgÄm¨I i‡q‡Q| ̀ yB Abykxj‡bi g‡a¨ cv_©‡K¨i aibwUI †`k‡f‡` wewfbœ|48 

ZvB GUv ¯úó †h †KD Bmjvgx Avw_©K AvBbkv¯¿ AbymiY ev Abymi‡Yi †Póv Ki‡Z PvB‡j 

Zv‡K AZ¨šÍ mZK©Zvi m‡½ G‡Mv‡Z n‡e| KviY BwZnv‡mi GK KwVb mg‡q GKwU wcw”Qj 

Xvj †e‡q Bmjvgx A_©vqbe¨e¯’vi cybiæ¾xeb NU‡Q| mvaviYfv‡M MÖnY‡hvM¨ gZ n‡jv, Bmjvgx 

e¨vsK‡K kixÔAvn&m¤§Z n‡Z n‡e Ges ZvB Gi GKwU kixÔAvn& mycvifvBRwi †evW© _vK‡e (hvi 

Dc‡`óvMY n‡eb †hvM¨ Bmjvgx AvBbwe`)| †Kv‡bv Avw_©K cY¨ Ges †mev kixÔAvn&m¤§Z Avi 

†KvbwU bq, †mB wm×všÍ (wb‡`©kbv ev d‡Zvqvi AvKv‡i) †`‡e GB †evW©|49 wKš‘ wewfbœ †`‡k 

G‡KKwU e¨vsK wbR¯^ cQ‡›` kixÔAvn& mycvifvBRwi †evW© MVb Kivi d‡j mgm¨v †`Lv †`q| 

Avevi eo e¨vsK¸‡jvi c‡ÿ Zv‡`i kixÔAvn& mycvifvBRwi †evW©-G †ewk A_© e¨‡q myweÁ I 

mycwiwPZ gymwjg AvBbÁ‡`i wb‡qvM †`qv m¤¢e nq| G‡Z eo e¨vsK¸‡jvi Avw_©K cY¨ I †mevi 

†ÿ‡Î Zv‡`i †`qv d‡Zvqv A‡bK †ewk ¸iæZ¡ enb K‡i|50 

3. Bmjvgx Avw_©K †mev wkí

Bmjvgx A_©vqb wkí e„nËi ˆewk¦K Avw_©K e¨e¯’vi Ask n‡jI GwU kixÔAvn& AvBb I wewagvjvi 

wfwË‡Z ˆZwi Dcv`vb, AeKvVv‡gv, BÝwUwUDkb I evRvi wb‡q KvR K‡i| Bmjvgx A_©vqbe¨e¯’v 

cÖPwjZ Avw_©K †jb‡`‡bi m‡½ hy³ me ai‡bi Kvh©µg Pvjv‡Z h‡_ó mÿg Ges Gi A‡bK 

DcLvZ i‡q‡Q †h¸‡jv cÖPwjZ Avw_©K e¨e¯’vi Abyiƒc| Gme DcLv‡Zi g‡a¨ i‡q‡Q Bmjvgx 

e¨vswKs wkí, Bmjvgx A_©evRvi, Bmjvgx cyuwRevRvi (BKzBwU I eÛ gv‡K©U), ZvKvdzj (Bmjvgx 

exgv) Ges Bmjvgx m¤úwË/m¤ú` e¨e¯’vcbv wkí|

Bmjvgx A_©vqbe¨e¯’v wek¦e¨vcx, we‡kl K‡i DcmvMixq mn‡hvwMZv cwil` (wRwmwm) AÂj, ̀ wÿY 

I ̀ wÿY-c~e© Gwkqvq †ek mg„w×kvjx n‡q D‡V‡Q| Gme †`‡k Bmjvgx e¨vswKs †h ai‡bi Bmjvgx 

A_©vqbe¨e¯’v AbymiY K‡i Zvi g‡a¨ i‡q‡Q: K. ˆØZ e¨e¯’v (gvj‡qwkqv I B‡›`v‡bwkqv); L. 

cÖPwjZ Ges Bmjvgx e¨e¯’vi g‡a¨ my¯úó wefvRb Uvbv ˆØZ e¨e¯’v Ges Bmjvgx e¨e¯’v (evnivBb 

I RW©vb)| †hme †`‡k ̂ ØZe¨e ’̄v i‡q‡Q †mLv‡b GBPGmwewm, wmwUe¨vsK, GbG, ÷¨vÛvW© PvU©vW©, 

W‡qk e¨vsK, weGbwc cvwievm ev GweGb Avg‡iv-i g‡Zv wekvjvqZb †Møvevj e¨vsK¸‡jv‡K 

Bmjvgx DBb‡Wv ev Avjv`v Bmjvgx e¨vswKs mvewmwWqvwi Ly‡j e¨vswKs e¨emv Ki‡Z †`Lv hvq| 

48	jyKv Gwi‡Kv I wgÎ dviveLk, “Islamic Banking: Issues in Prudential Regulations and Supervision”, AvBGgGd IqvwK©s 

†ccvi, 1998, B›Uvib¨vkbvj gwbUwi dvÛ (AvBGgGd), gvP© 1998, c„: 3|

49	 “Anything But Conventional?” [BmjvwgK e¨vswKs], e¨vsKvi wgWjB÷ (wmwcAvB wdb¨vwÝqvj), Bmy¨-43, Rvbyqvwi 2004|

50	g¨vK †kwj, DBj A¨vÛ kvwšÍ bvw¤^qvi, eøygevM© wbDR AvwU©‡Kj, “Islamic Bond Fatwas Surge on Million-Dollar Scholars”, eøygevM© 
wbDR, 1 †g, 2007| http://www.bloomberg.com/apps/news?pid=20601109&sid=a.DsH16oTM6U&refer=home.
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M. Avw_©K e¨e¯’vi cy‡ivcywi BmjvgxKiY : cÖPwjZ Avw_©K cÖwZôvb¸‡jv Kvh©Z Abycw¯’Z| †Kej 

cy‡ivcywi Bmjvgx Avw_©K cÖwZôvb¸‡jv‡K e¨emv cwiPvjbvi AbygwZ †`qv nq (Bivb, cvwK¯Ívb 

Ges my`vb)| 

Bmjvgx A_©vqbe¨e¯’vi mv¤úªwZK Dbœqb GB wk‡íi Rb¨ GKwU hyMvšÍKvix NUbv| KviY, wkíwU 

†`kxq, AvÂwjK I AvšÍR©vwZKfv‡e cwiPvwjZ e„nËi Avw_©K e¨e¯’vi m‡½ e„nËi GKxfe‡bi 

c‡_ AMÖmi n‡”Q| wek¦e¨vcx kixÔAvn&m¤§Z Avw_©K †mevi †h µgea©gvb Pvwn`v ˆZwi n‡q‡Q Zv 

†gUv‡Z eû †`k Zv‡`i Avw_©K †K›`ª¸‡jv‡K AvšÍR©vwZK ch©v‡q bv n‡jI AšÍZ Bmjvgx A_©vq‡bi 

AvÂwjK nve-G DbœxZ Kivi bxwZ ev¯Íevqb Ki‡Q| wek¦ RbmsL¨vi GK-PZz_©vsk gymjgvb n‡jI 

GLb ch©šÍ Bmjvgx Avw_©K e¨e¯’v ˆewk¦K e¨vswKs m¤ú‡`i gvÎ 1 kZvsk aviY Ki‡Q| ZvB 

Bmjvgx A_©vqb cÖe„w×i m¤¢vebv cÖej| 

4. wek¦gv‡bi Bmjvgx A_©vqb AvBb

†hme †`‡k eZ©gv‡b Bmjvgx e¨vswKs e¨e¯’v Pvjy n‡q‡Q mvaviYfv‡e †`Lv hvq †mLvbKvi 

Bmjvgx e¨vsK¸‡jv cÖPwjZ e¨vs‡Ki g‡Zv GKB AvB‡bi AvIZvq wbqwš¿Z n‡”Q| GB AvBb‡K 

mvaviYfv‡e Ôe¨v‡mj KwgwU Ab e¨vswKs mycviwfkbÕ-Gi bxwZgvjv AbymiY Ki‡Z †`Lv hvq| wKš‘ 

GB gvb mvaviYfv‡e Bmjvgx Avw_©K †jb‡`‡bi Rb¨ cy‡ivcywi cÖ‡qvM Kiv hvq bv|51 hy³iv‡R¨i 

wdb¨vwÝqvj mvwf©m A_wiwU welqwU cwi®‹vi K‡i w`‡q‡Q Gfv‡e, †Kv‡bv Bmjvgx e¨vsK jvB‡mÝ-

Gi Rb¨ Av‡e`b Ki‡j, Zvi wKQz Avw_©K BÝUªy‡g›U cÖPwjZ e¨e¯’v †_‡K Avjv`v n‡jI Zv‡K 

†Kv‡bv cÿcvZg~jK myweav †`qv n‡e bv| weªwUkiv memgq myw¯’i e¨e¯’vcbv I my`„p Avw_©K wfwË 

Pvq|52 weªwUk †i¸‡jUwi A_wiwUi Kg©KZ©viv g‡b K‡ib, AvgvbZKvix‡`i Znwej memgq SzuwKi 

g‡a¨ _v‡K| Zv‡`i †KD †KD cÖkœ †Zv‡jb, Bmjvgx e¨vsK¸‡jv †hme †mevi cÖ¯Íve Ki‡Q †m¸‡jv 

Avm‡jB wK e¨vswKs †mev, bvwK Zviv Znwej e¨e¯’vcK||53 

wek¦e¨vcx cÖPwjZ e¨vsK¸‡jv mvaviYZ e¨v‡mj KwgwUi weavb Øviv wbqwš¿Z I cwiPvwjZ nq| 

1974 mv‡ji †kl w`‡K ÔMÖæc Ae †Ub Kvw›UªRÕ54-Gi †K›`ªxq e¨vs‡Ki Mfb©iiv Ôe¨v‡mj KwgwU 

51	jyKv Gwi‡Kv I wgÎ dviveLk, “Islamic Banking: Issues in Prudential Regulations and Supervision”, AvBGgGd IqvwK©s 

†ccvi, 1998, B›Uvib¨vkbvj gwbUwi dvÛ (AvBGgGd), gvP© 1998, c„:3|

52	20 †m‡Þ¤^i 2002, †jB‡P÷v‡ii wnëb †nv‡U‡j ÔBmjvgx A_©vqbÕ wel‡q Av‡qvwRZ †mwgbv‡i wdb¨vwÝqvj mvwf©m A_wiwUi 

†Pqvig¨vb nvIqvW© †Wwfm-Gi †`qv e³e¨, †`Lyb: www.fsa.gov.uk.

53	cÖv¸³| 

54	eZ©gv‡b GB KwgwUi m`m¨ †`k¸‡jv n‡”Q †ejwRqvg, KvbvWv, d«vÝ, Rvg©vwb, BZvwj, Rvcvb, jy‡·gevM©, †b`vij¨vÛm, †¯úb, 

myB‡Wb, myBRvij¨vÛ, hy³ivR¨ I hy³ivóª| KwgwU‡Z †`k¸‡jvi cÖwZwbwaZ¡ K‡i Zv‡`i †K›`ªxq e¨vsK ev AvbyôvwbK ̀ vwqZ¡cÖvß †Kv‡bv 

e¨vswKs ZË¡veavb ms¯’v| †`Lyb: http://www.bis.org/bcbs/history.htm
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Ab e¨vswKs mycviwfkbÕ cÖwZôv K‡ib| Zviv cÖwZeQi Pvievi wbqwgZ ˆeV‡K wgwjZ nb| Gi 

PviwU Kvh©-KwgwU i‡q‡Q, ZvivI wbqwgZ ˆeV‡K e‡mb|55

e¨v‡mj KwgwU Ab e¨vswKs mycviwfkb-Gi e¨vswKs AvBb I wewagvjv msµvšÍ mycvwik¸‡jvB 

Avm‡j wØZxq e¨v‡mj Pzw³, hv e¨v‡mj-2 bv‡g cwiwPZ| 2004 mv‡ji Ry‡b cÖ_g cÖKvwkZ 

e¨v‡mj-2 Gi D‡Ïk¨ wQj e¨vswKs wbqš¿K‡`i Rb¨ GKwU AvšÍR©vwZK gvb m„wó hv AbymiY K‡i 

m¤¢ve¨ Avw_©K I cwiPvjbvMZ SzuwK mvgvj w`‡Z e¨vs‡Ki cyuwRi KZUzK Ask wiRvf© wn‡m‡e 

Avjv`v K‡i ivL‡Z n‡e †m wel‡q wewagvjv cÖYqb| e¨v‡mj-2 Gi cÖe³viv g‡b K‡ib †h GB 

AvšÍR©vwZK gvb AvšÍR©vwZK Avw_©K e¨e¯’vq GK ev GKvwaK e¨vs‡Ki cZb †gvKv‡ejvq ÔmyiÿvÕ 

wn‡m‡e KvR Ki‡e| GB jÿ¨ nvwm‡ji Rb¨ e¨v‡mj-2 K‡Vvi SzuwK I cyuwR e¨e¯’vcbvi K_v 

e‡j| FY`vb I wewb‡qvM Kg©KvÐ cwiPvjbv Ki‡Z wM‡q e¨vsK †h mnRvZ SzuwKi gy‡LvgywL nq Zv 

†gvKv‡ejvq e¨vsK †hb cyuwRi GKwU Ask wiRvf© wn‡m‡e msiÿY Ki‡Z cv‡i †m w`‡K jÿ †i‡L 

G wewa cÖYqb Kiv nq| GB AvBb Abyhvqx e¨vs‡Ki SzuwK hZ eo n‡e Zv‡K ZZ eo A‡¼i A_© 

wiRvf© ivL‡Z n‡e|56

A‡bKUv AvBGdGmwe (wb‡P msÁv †`qv n‡q‡Q)-i g‡Zv e¨v‡mj-2 †`Lfvj Kivi Rb¨ †Kv‡bv 

AwZivóªxq KZ©„cÿ †bB| GgbwK Gi †Kv‡bv †NvlYv ev wm×všÍ cÖwZcvj‡bi †ÿ‡Î AvBbMZ 

eva¨evaKZvI †bB| e¨v‡mj-2 †Kej we¯Í…Z cwim‡i ZË¡veavb gvb I w`Kwb‡`©kbv ˆZwi Ges 

mycvwik †NvlYv K‡i| Gi jÿ¨ n‡jv wewfbœ †`‡ki KZ©„cÿ Avjv`vfv‡e Zv‡`i wbR¯^ RvZxq 

e¨e¯’vi Dc‡hvMx K‡i e¨v‡mj-2 Gi wbqg¸‡jv ev¯Íevqb Ki‡e| e¨v‡mj-2 GKwU Awfbœ gv‡bi 

w`‡K AMÖmi n‡Z Drmvn †RvMvq| wKš‘ m`m¨‡`k¸‡jvi wbqš¿K KZ©„c‡ÿi Ici †Kv‡bv cÖwgZ 

ev mgiƒc wewa Pvwc‡q †`q bv|57 

Gfv‡e e¨v‡mj-2 ˆewk¦K e¨vsK¸‡jvi g‡a¨ mgš^‡qi gva¨‡g wek¦ A_©evRvi‡K myPviæfv‡e Pj‡Z 

mvnvh¨ K‡i| ZvB G‡K ejv nq ÒAvw_©K e¨e¯’vi †giæ`ÐÓ|58 AvšÍR©vwZK Avw_©K e¨e¯’v `ÿZvi 

m‡½ Ges wbivc‡` cwiPvjbvi Rb¨ e¨v‡mj-2 Gi i‡q‡Q wZbwU ̄ Í¤¢ : b~¨bZg cyuwR, ZË¡veavqK‡`i 

ch©v‡jvPbv Ges evRv‡ii k„•Ljv| b~¨bZg cyuwRi gv‡b n‡jv e¨vsK¸‡jv‡K SzuwK g~j¨vqb K‡i 

55	1965 †_‡K 1981 mv‡ji g‡a¨ hy³iv‡óª 8wU e¨vsK e¨_© (†`Dwjqv) nq| g~jZ 1980-Gi ̀ k‡K G‡m G‡Ki ci GK e¨vsK e¨_© n‡Z 

_v‡K, hv‡K ejv nq ÒmÂq I FYm¼UÓ| wek¦e¨vcx e¨vsK¸‡jv e¨vcKfv‡e avi w`‡Z ïiæ K‡i| Ab¨ w`‡K, †`‡ki evwn¨K FYMÖ¯ÍZv 

A¯^vfvweK nv‡i †e‡o PjwQj| d‡j wb¤œgv‡bi wbivcËvi Kvi‡Y e„nr AvšÍR©vwZK e¨vs¸‡jvi †`Dwjqv n‡q covi Avk¼v †e‡o hvq| 

GB SzuwK cÖwZ‡iv‡ai Rb¨ 10wU †`‡ki †K›`ªxq e¨vsK¸‡jvi mgš^‡q MwVZ e¨v‡mj KwgwU 1987 mv‡j ev‡mj-G ˆeV‡K wgwjZ nq| 

†`Lyb: http://www.investopedia.com/articles/07/BaselCapitalAccord.asp 

56	†`Lyb: http://www.bis.org 

57	cÖv¸³|

58	†WwfW nvc©vi, “Basel II Accord to Guard Against Financial Shocks”, Bb‡f‡÷v‡cwWqv,

	 http://www.investopedia.com/articles/07/basel2.asp
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Zv‡`i m¤ú‡`i GKwU Ask cyuwR wn‡m‡e msiÿY Ki‡Z n‡e| ZË¡veavqK‡`i ch©v‡jvPbvi gv‡b 

n‡jv e¨vsK¸‡jv †hb AvBb †g‡b P‡j Zv wbwðZ Ki‡e mswkøó †`‡ki wbqš¿K KZ©„cÿ| Avi 

evRvi k„•Ljvi gv‡b n‡jv e¨vsK‡K Zvi SzuwK cÖKvk Ki‡Z n‡e| Ab¨ K_vq, †m¸‡jvi Kg©Kv‡Ð 

Aek¨B ¯^”QZv _vK‡Z n‡e| 

wek¦e¨vcx Avw_©K m¼U ïiæ nIqvi ci e¨v‡mj-3 e¨vs‡Ki cyuwRi ch©vßZv I Zvi‡j¨i e¨vcv‡i 

GKwU bZzb ˆewk¦K wbqš¿Y gvb cÖKvk K‡i|59 e¨v‡mj Pzw³‡Z Bmjvgx e¨vswKs ev A_©vqb‡K 

†hgb Avjv`v Kiv nqwb †Zgwb G wel‡q wKQz D‡jøLI K‡iwb| Z‡e, hy³iv‡R¨i wdb¨vwÝqvj 

mvwf©‡mm A_wiwUi mv‡eK cÖavb ievU© †Wwfm RW©v‡bi ivRavbx Av¤§v‡b †`qv GK e³‡e¨ D‡jøL 

K‡ib †h, eZ©gvb we‡k¦ Bmjvgx A_©vqb Lv‡Zi AvKvi I AvqZ‡bi Kvi‡Y e¨v‡mj KwgwU‡K GB 

LvZ we‡ePbvq wb‡Z n‡e Ges Gi m‡½ mgš^q Ki‡Z n‡e|60 †KD †KD g‡b K‡ib e¨vmj-2 G 

†h †Kv‡jUvivjvBRW †WU-Gi K_v ejv n‡q‡Q Zv Bmjvgx e¨vsK¸‡jvi Rb¨ kvw¯Í¯^iƒc| cwðgv 

aviYvq FY‡Ljvwc SzuwK mvgvj w`‡Z †h ai‡bi gU©‡MR Gi K_v ejv nq Zv Bmjvgx e¨vswKs-Gi 

GKB ai‡bi †jb‡`‡b AbymiY Kiv nq bv| Bmjvgx e¨vs‡Ki Ici †m ai‡bi †Kv‡bv SzuwK _v‡K 

bv Ges cwi‡kv‡ai SzuwK fvMvfvwM K‡i †bqv nq|61

KwZcq Bmjvgx e¨vsK I K‡qKwU gymwjg ivóª e¨v‡mj-2 ev¯Íevq‡bi D‡`¨vM wb‡q‡Q| Avevi 

Ab¨iv ej‡Qb †h e¨v‡mj-3 n‡jv e¨vswKs m¼‡Ui cÖwZwµqv wKš‘ Bmjvgx e¨vsK¸‡jv IB m¼‡U 

AvµvšÍ nqwb| ZvB GwU Bmjvgx e¨vsK¸‡jvi Ici cÖ‡hvR¨ n‡e bv|62 

n‡Z cv‡i, wKš‘ GiciI Bmjvgx e¨vswKs-Gi cÖwgZKiY GL‡bv my`~icÖmvix welq|

cÖPwjZ e¨vsK¸‡jvi g‡Zv wePÿYZvi m‡½ Bmjvgx e¨vsK¸‡jvi ZË¡veavbI Riæwi| Kvh©µ‡gi 

m‡½ RwoZ SzuwK mvgvj w`‡Z n‡e Ges ¯^”QZv _vK‡Z n‡e|63 Ab¨K_vq, RbMY, cÖwZôvb I 

miKv‡ii `„p Av¯’v _vK‡Z n‡e GB e¨e¯’vi Ici| kixÔAvn&m¤§Z A_©vq‡bi mywbw`©ó cÖ‡qvR‡bi 

cÖwZdjb NU‡e Ggb GKwU AvšÍR©vwZK ZË¡veavb gvb Ges Abykxjb Dbœq‡bi †Póv Pvwj‡q hv‡”Q 

Bmjvgx A_©vqb wkí| GUv Bmjvgx A_©vq‡bi gvb‡K wek¦e¨vcx ˆeaZv `v‡bi Rb¨ †Kej wbqš¿K 

`„wó‡KvY †_‡KB djcÖm~ Ki‡e bv, Gi d‡j e¨vswKs m¤úª`vq mwZ¨Kvifv‡e GKwU †Møvevj cÖWv± 

jvBb m„wó‡Z mÿg n‡e| Ô†dWv‡ij wiRvf© e¨vsK Ae wbD BqK©Õ-Gi e¨vsK mycviwfkb MÖæ‡ci 

59	e¨vsK Ae B›Uvib¨vkbvj †m‡Uj‡g›U-Gi I‡qemvBU: bis.org/bcbs/basel3.htm

60	AwbZv nvI‡mi, “The Relevance of Basel III to Islamic Banks”, 
cvIqv hv‡e: http://zulkiflihasan.wordpress.com/2011/02/16/the-relevance-of-basel-iii-to-islamic-banks/

61	cÖv¸³|

62	cÖv¸³|

63	jyKv Gwi‡Kv, I wgÎ dviveLk, “Islamic Banking: Issues in Prudential Regulations and Supervision”, AvBGgGd IqvwK©s 

†ccvi, 1998, B›Uvib¨vkbvj gwbUwi dvÛ (AvBGgGd), gvP© 1998, c„: 3|
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Gw·wKDwUf fvBm-†cÖwm‡W›U I e¨vs‡Ki e¨e¯’vcbv KwgwUi m`m¨ DBwjqvg iæU‡jR64 2005 

mv‡j Zvi GweGGbG e³…Zvq e‡jb:

G †ÿ‡Î, A¨vKvDw›Us A¨vÛ AwWwUs AM©vbvB‡RkÝ di BmjvwgK wdb¨vwÝqvj 

BÝwUwUDkÝ (AAOFI) Ges BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© (AvBGdGmwe)-
Gi g‡Zv cÖwZôvb¸‡jv ¸iæZ¡c~Y© f~wgKv cvjb Ki‡Q| . . . AvBGdGmwe m¤úªwZ 

Bmjvgx A_©vqb cÖwZôvb¸‡jvi Rb¨ cyuwRi ch©vßZv I SzuwK e¨e¯’vcbv gvb m¤úwK©Z 

GKwU wb‡`©kbv cÖKvk K‡i| GB gvb gymwjg I cwðgv †`k¸‡jvi wbqš¿K‡`i 

Bmjvgx A_©vqb Abyaveb I ZË¡veav‡b mnvqZv Ki‡e| AvBGdGmwe Bmjvgx 

Avw_©K †mev wk‡íi K‡c©v‡iU Mf‡b©Ý †d«gIqvK© kw³kvjx Kivi Rb¨ KvR Ki‡Q| 

. . . (weMZ K‡qK eQi a‡i †dWv‡ij wiRvf©-Gi Kv‡Q) Aek¨B K‡c©v‡iU Mf‡b©Ý 

Bmy¨¸‡jv I Kgcøv‡qÝ we‡klfv‡e ¸iæZ¡c~Y© n‡q D‡V‡Q Ges Bmjvgx A_©vqb 

e¨e¯’vq LyeB mvaviY welq¸‡jv wb‡q K_v ejvi Rb¨ †dW B‡Zvg‡a¨ wKQz A¨v‡cÖvP 

MÖnY K‡iQ|65

e¨vsK Ae B›Uvib¨vkbvj †m‡Uj‡g›U-Gi †Rbv‡ij g¨v‡bRvi g¨vjKg bvBU-Gi g‡Z, †h‡Kv‡bv 

e¨vsK ev Avw_©K e¨e¯’vi Rb¨ wKQz Avek¨Kxq Ò†gŠwjK bxwZÓ i‡q‡Q| G¸‡jvi g‡a¨ Av‡Q Òkw³kvjx 

K‡c©v‡iU kvmb, K‡Vvi SzuwK e¨e¯’vcbv Ges myôz K¨vwcUvj GwW‡Kv‡qwm wi‡Kvqvi‡g›UÓ|66 Bmjvgx 

Avw_©K †mev wk‡íi ¯^Zš¿ cÖK…wZ I Abb¨ †mev eRvq †i‡LB G‡K ˆewk¦K Avw_©K evRv‡i cy‡ivcywi 

GKxf~Z K‡i †bqv LyeB Riæwi|

GB wk‡íi mycvifvBRwi K‡›Uªvj-Gi gvÎv Ab¨vb¨ Avw_©K cÖwZôv‡bi mgch©v‡q n‡Z n‡e| Bmjvgx 

e¨vsK KZ…©K gvb, Abykxjb ev cÖ‡qvMwewa jw•NZ n‡j Zv †Kej G¸‡jvi †mev I c‡Y¨i †ÿ‡ÎB 

evav n‡q `vuov‡e bv, AvšÍR©vwZK Avw_©K evRv‡i Zv‡`i †mev I c‡Y¨i MÖnY‡hvM¨Zvi c‡_ evavI 

m„wó Ki‡e| G j‡ÿ¨ †ek cÖ‡Póv Pj‡Q Ges D‡jøL‡hvM¨msL¨K e¨w³ KvR K‡i hv‡”Qb|67

64	iæU‡jR, DBwjqvg Gj, 2005 mv‡ji 19 GwcÖj wbD Bq‡K© Avie e¨vswKs A¨v‡mvwm‡qkb Ae b_© Av‡gwiKv (GweGGbG) Av‡qvwRZ 

Islamic Finance: Players, Products & Innovation kxl©K m‡¤§j‡b †`qv “Regulation and Supervision of Islamic 
banking in the United States”, kxl©K e³…Zv|

65	iæU‡jR, DBwjqvg Gj, 2005 mv‡ji 19 GwcÖj wbD Bq‡K© Avie e¨vswKs A¨v‡mvwm‡qkb Ae b_© Av‡gwiKv (GweGGbG) Av‡qvwRZ 

Islamic Finance: Players, Products & Innovation kxl©K m‡¤§j‡b †`qv “Regulation and Supervision of Islamic 
banking in the United States”, kxl©K e³…Zv| iæU‡jR 1999 †_‡K 2004 mvj ch©šÍ e¨v‡mj KwgwU Ab e¨vswKs mycviwfkb-Gi 
m`m¨ wQ‡jb| †`Lyb: http://www.newyorkfed.org/aboutthefed/orgchart/rutledge.html.

66	g¨vjKg wW. bvBU, “The Growing Importance of Islamic Finance in the Global Financial System”, 6 wW‡m¤^i 2007, 
d«v¼dz‡U© 2q BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© †dviv‡g †`qv e³…Zv, c„: 3| †`Lyb: www.bis.org/speeches/sp071210.htm

67	mvaviYfv‡e †`Lyb, g¨vj‡Kvjvg wW. bvBU, “The Growing Importance of Islamic Finance in the Global Financial 
System”, 6 wW‡m¤^i 2007, d«v¼dz‡U© 2q BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© †dviv‡g †`qv e³…Zv, c„: 3| †`Lyb: www.bis.org/
speeches/sp071210.htm
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DBwjqvg iæU‡jR e³…Zvq BmjvwgK wdbvwÝqvj mvwf©‡mm †ev‡W©i (AvBGdGmwe) bvg D‡jøL 

K‡iwQ‡jb| GLb Zv cÖavb AvšÍR©vwZK gvb-wba©viYx ms¯’vq cwiYZ n‡q‡Q| GwU Bmjvgx †mev 

wk‡íi Dbœqb Ges mÿgZv I w ’̄wZkxjZv †Rvi`v‡ii Rb¨ KvR K‡i hv‡”Q| Gi m`i `dZi 

Kzqvjvjvgcy‡i|68 GwU e¨vswKs, cyuwRevRvi I exgvmn Bmjvgx Avw_©K †mev wk‡íi Rb¨ gvb wba©viY 

K‡i †`q|69 G †ÿ‡Î AvBGdGmweÕi Kvh©µg e¨v‡mj KwgwU,70 B›Uvib¨vkbvj AM©vbvB‡Rkb 

Ad wmwKDwiwUR Kwgkb&m71 Ges B›Uvib¨vkbvj A¨v‡mvwm‡qkb Ae BÝy‡iÝ mycvifvBRim72-Gi 

m¤ú~iK n‡Z cv‡i| Bmjvgx Avw_©K †mev wk‡íi Rb¨ 2010 mvj ch©šÍ AvBGdGmwe 7wU gvb, 

KwZcq w`Kwb‡`©kbvg~jK bxwZgvjv I KvwiMwi †bvU cÖKvk K‡i| G¸‡jv wQj SzuwK e¨e¯’vcbv, cyuwR 

ch©vßZv, K‡c©v‡iU Mf‡b©Ý, mycvifvBRwi wiwfD cÖ‡mm, ¯^”QZv I evRvi k„•Ljv, kixÔAvn&m¤§Z 

Avw_©K BÝUªy‡g›U¸‡jvi †iwUs-Gi ¯^xK…wZ Ges †mB mv‡_ Bmjvgx A_©evRvi Dbœq‡bi m‡½ 

m¤úwK©Z| AvBGdGmwe Av‡iv 5wU bZzb gvb I w`Kwb‡`©kbvi Ici KvR KiwQj| G¸‡jv 

wQj 1. cyuwRch©vßZv m¤úwK©Z we‡kl Bmy¨; 2. wewb‡qvM Znwej cwiPvjbv; 3. ZvKvdzj (exgv) 

Kvh©µ‡gi K‡c©v‡iU Mf‡b©Ý; 4. kixÔAvn& Mf‡b©Ý Ges 5. e¨emvwqK AvPiY|73 hw`I GwU †Kv‡bv 

wbqš¿K KZ©„cÿ bq Ges †Kv‡bv e¨vswKs cÖwZôvb Gi gvb AbymiY bv Ki‡j Zvi Ici wb‡lavÁv 

Av‡iv‡ci ÿgZvI Gi †bB| 2010 mv‡ji wW‡m¤^‡i GwU cY¨ gyivevnv (cÖPwjZ eÜKx e¨e¯’vi 

g‡Zv) †jb‡`‡bi †ÿ‡Î SzuwK e¨e¯’vcbv I cyuwR ch©vßZv m¤úwK©Z GKwU w`Kwb‡`©kbvg~jK †bvU 

cÖKvk K‡i Ges wkMwMiB G iKg Av‡iv †bvU cÖKvk Kiv n‡e e‡j †NvlYv K‡i|74 

68	Kzqvjvgcy‡i Aew¯’Z w` BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© 2002 mv‡ji 3 b‡f¤^i AvbyôvwbKfv‡e hvÎv Ges 2003 mv‡ji 10 gvP© 

Kvh©µg ïiæ K‡i| Gi I‡qemvB‡U ejv n‡q‡Q : Òw` BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© (AvBGdGmwe) n‡jv GKwU AvšÍR©vwZK 

gvb-wba©viYx ms¯’v| GwU Bmjvgx †mev wk‡íi Dbœqb Ges mÿgZv I w¯’wZkxjZv †Rvi`v‡ii Rb¨ KvR K‡i| GB wk‡íi Rb¨ ms¯’vwU 

e¨vswKs, cyuwRevRvi I exgv LvZmn we¯Í…Z cwim‡i Bmjvgx A_©vqbe¨e¯’vi Rb¨ wek¦e¨vcx `~i`kx© gvb I w`Kwb‡`©kbvg~jK bxwZgvjv 

cÖYqb K‡i| AvBGdGmwe GB wkímswkøó wewfbœ Bmy¨ wb‡q M‡elYv I mgš^‡qi D‡`¨vM MÖnY K‡i| cvkvcvwk, wbqš¿K I GB wk‡íi 

†÷K‡nvìvi‡`i Rb¨ †Mvj‡Uwej, †mwgbvi I Kbdv‡i‡Ýi Av‡qvRb K‡i|Ó †`Lyb: www.ifsb.org

69	cÖv¸³|

70	e¨v‡mj KwgwU Ab e¨vswKs mycviwfkb n‡jv e¨vswKs Lv‡Zi ZË¡veavb m¤úwK©Z welq¸‡jv wbqwgZ ch©v‡jvPbvi Rb¨ GKwU †dvivg| 

Gi jÿ¨ n‡jv ZË¡veavb mswkøó ¸iæZ¡c~Y© Bmy¨¸‡jv‡Z mg‡SvZv †Rvi`vi Ges wek¦e¨vcx e¨vswKs Lv‡Zi ZË¡veav‡bi gv‡bvbœqb| 

†`Lyb: http://www.bis.org/bcbs/index.htm

71	we‡k¦i wewfbœ †`‡ki wmwKDwiwU gv‡K©U¸‡jvi wbqš¿K KZ…©cÿ¸‡jv‡K wb‡q MwVZ nq AvšÍR©vwZK ms¯’v - B›Uvib¨vkbvj AM©vbvB‡Rkb 

Ad wmwKDwiwUR Kwgkb&m (AvBIGmwmI)| Gi m‡½ e¨v‡mj KwgwU I B›Uvib¨vkbvj A¨v‡mvwm‡qkb Ae BÝy¨‡iÝ mycvifvBRim 

wg‡j MwVZ nq R‡q›U †dvivg Ae B›Uvib¨vkbvj wdb¨vwÝqvj †i¸‡jUim| eZ©gv‡b AvBIGmwmI m`m¨iv wek¦ †kqvievRv‡ii 90 

kZvsk wbqš¿Y K‡i| †`Lyb: www.iosco.org 

72	190wUi g‡Zv exgv wbqš¿K I mycvifvBRi KZ©„cÿ‡K wb‡q 1994 mv‡j cÖwZwôZ nq B›Uvib¨vkbvj A¨v‡mvwm‡qkb Ae BÝy¨‡iÝ 

mycvifvBRim (AvBGAvBGm)| Avw_©K w¯’wZkxjZv †Rvi`v‡ii Rb¨ AvBGAvBGm Avw_©K Lv‡Zi Ab¨vb¨ gvb wba©viK KZ©„cÿ I 

AvšÍR©vwZK ms¯’vi m‡½ Nwbôfv‡e KvR K‡i| †`Lyb: http://www.iaisweb.org/index.cfm?pageID=28.

73	http://www.ifsb.org/index.php?ch=2&pg=1&ac=1

74	AwbZv nvI‡mi, “The Relevance of Basel III to Islamic Banks”, cvIqv hv‡e:  zulkiflihasan.wordpress.com/2011/02/16/
the-relevance-of-basel-iii-to-islamic-banks/
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AvBGdGmwe wek¦e¨vcx Bmjvgx Avw_©K †mev cÖwZôvb¸‡jv‡K Gi mycvwik Abymi‡Yi Rb¨ 

DrmvwnZ K‡i Ges IBme cÖwZôv‡bi bvg G·Uvb©vj †iwUsm G‡RwÝ¸‡jvi Kv‡Q mieivn K‡i, 

hv‡Z Kgcøv‡qÝ wbwðZ nIqv hvq Ges cÖwZôvb¸‡jvi Ici Av¯’v †Rvi`vi nq|75 BmjvwgK 

B›Uvib¨vkbvj †iwUs G‡RwÝ n‡jv GB LvZ mswkøó †iwUs G‡RwÝ|76 2005 mv‡j AvBGdGmwe cyuwR 

ch©vßZv gvb (K¨vwcU¨vj A¨vwW‡Kv‡qwm ÷¨vÛvW©-wmGGm) cÖKvk K‡i| GwU Ab¨vb¨ wel‡qi g‡a¨ 

kixÔAvn&m¤§Z cY¨ I †mevi KvVv‡gv I welqe¯‘ wb‡q KvR K‡i| e¨v‡mj KwgwUi ÒB›Uvib¨vkbvj 

Kbfvi‡RÝ Ae K¨vwcU¨vj †gRvi‡g›U A¨vÛ K¨vwcU¨vj ÷¨vÛvW©Ó `wj‡j mywbw`©ófv‡e Gm‡ei 

D‡jøL †bB|77 kixÔAvn&m¤§Z cY¨ I †mev¸‡jvi SzuwK cwigv‡ci GKwU gvb wba©vi‡Yi Rb¨ 

AvBGdGmwe IB `wjj cÖKvk K‡i|

e¨v‡mj-2 ev e¨v‡mj KwgwUi AvIZvfz³ Avw_©K cÖwZôvb¸‡jvi †P‡q Bmjvgx Avw_©K cÖwZôvb¸‡jvi 

cyuwRKvVv‡gv Ges m¤ú` wfbœZi nIqvq †m¸‡jvi Ôwim&K I‡q‡UW K¨vwcU¨vj †iwkIÕ wnmve Kivi 

Rb¨ GKwU Awfbœ wfwË cÖ`vb K‡i wmGGm| cÖwZôvbwU Rvbvq G·Uvb©vj †µwWU †iwUs G‡RwÝ¸‡jv 

Zv‡`i‡K †iwUs-Gi †h `vwqZ¡ †`q Zvi gva¨‡g IBme cÖwZôv‡bi Ae¯’v cwigvc Kiv nq| Gi 

gv‡b n‡jv, RvZxq KZ…©cÿ¸‡jv‡K IBme G·Uvb©vj G‡RwÝi Ici wek¦vm ivL‡Z n‡e| e¨v‡mj-2 

cÖPwjZ e¨vsK¸‡jvi Rb¨I GKB cÖwµqv AbymiY K‡i|78 

e¨vs‡Ki me mvewmwWqvwi I kvLvi m‡½ Gi Avw_©K DcvË mymgš^q Kiv n‡jv Av‡iKwU bxwZ, 

hv me e¨vs‡Ki †ÿ‡Î cÖ‡hvR¨ n‡Z n‡e Ges mymgš^q wbwðZKiY I e¨vs‡Ki wbR †`‡ki 

KZ©„c‡ÿi e¨vcKwfwËK ZË¡veav‡bi Rb¨ GB Abykxjb Aek¨ cvjbxq| Bmjvgx Dbœqb e¨vs‡Ki 

m`m¨‡`k¸‡jvi †K›`ªxq e¨vs‡Ki Mfb©iiv wZb `kK Av‡MB welqwUi ¸iæZ¡ Abyaveb Ki‡Z 

†c‡iwQ‡jb| ZLb G j‡ÿ¨ GKwU KvwiMwi KwgwUI MVb Kiv nq| kixÔAvn&m¤§Z e¨vswKs 

†mevi cÖ‡qvRbxqZv we‡ePbvi Rb¨ ZLb †ek K‡qKRb Mfb©i I we‡klÁ‡K GB KwgwUi m`m¨ 

Kiv nq|

me‡P‡q ¸iæZ¡c~Y© mycvwik¸‡jvi g‡a¨ wQj, Bmjvgx e¨vsK¸‡jv‡K †K›`ªxq e¨vs‡Ki wKQz 

mycvifvBRwi Ôiæjm& A¨vÛ wi‡Kvqvi‡g›UmÕ-Gi g‡a¨ _vK‡Z n‡e| Z‡e, G‡Z cÖ‡qvRbxq bgbxqZv 

_vK‡e| Bmjvgx e¨vsK¸‡jvi we‡kl Kg©c×wZ I cÖwµqv we‡ePbvq wb‡Z n‡e| G‡Z Gme e¨vsK 

75	†`Lyb: “Guidance Note in connection with the Capital Adequacy Standard: Recognition of Ratings by External 
Credit Assessment Institutions (ECAIs) on Thari’ah-Compliant Instruments”, BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW©, gvP© 
2008| 

76	BmjvwgK †iwUs G‡RwÝ¸‡jvi jÿ¨ n‡jv Bmjvgx Avw_©K †mev wkí‡K AvšÍR©vwZK ¯^xK…wZ jv‡f mnvqZv Kiv, †hb G¸‡jv m‡e©v”P 

ch©v‡qi wWm‡K¬vRvi I ¯^”QZv eRvq †i‡L Pjv AZ¨šÍ kw³kvjx Avw_©K cÖwZôvb wn‡m‡e wb‡R‡`i †`Lv‡Z cv‡i| GwU wewb‡qvMKvix 

I Ab¨ †÷K‡nvìvi‡`i Kv‡Q †iwUs-Gi e¨vcv‡i wbR¯^ gZvgZ cvwV‡q _v‡K| www.iirating.com

77	cÖv¸³, c„: 1|

78	cÖv¸³|
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ˆewk¦K Avw_©K evRvi †_‡K wew”Qbœ n‡q co‡e bv| Bmjvgx e¨vsK¸‡jv‡K ˆewk¦K evRv‡i AšÍfz©³ 

n‡Z DrmvwnZ Kiv †M‡j Zv cÖwZôvb¸‡jv‡K Ab¨vb¨ Avw_©K cÖwZôv‡bi m‡½ cÖwZ‡hvwMZvq 

bvgv‡e| G‡Z Zviv Ki‡cv‡iU I e¨w³‡Kw›`ªK MÖvn‡Ki cÖ‡qvRb c~i‡Yi Rb¨ D™¢vebx Kvh©µg 

MÖn‡Y DrmvwnZ n‡e| d‡j Zv‡`i Kv‡Ri †ÿÎ I wfwË m¤úªmvwiZ n‡e| ZLb G¸‡jv‡K mywbw`©ó 

ai‡bi MÖvnK ev mywbw`©ó evRv‡ii g‡a¨ mxgve× _vK‡Z n‡e bv| GUv Bmjvgx cÖwZôvb¸‡jv‡K 

ˆewk¦K Avw_©K e¨e¯’vi cÖ‡qvRb c~i‡Yi g‡Zv e¨e¯’v MÖnY, Zv‡`i KvVv‡gv Dbœqb I †Rvi`vi Ges 

†m¸‡jv Qwo‡q w`‡Z mvnvh¨ Ki‡e| GUv AZ¨šÍ my¯úó †h wek¦vqb Bmjvgx A_©vqb wewai cÖfve 

e¨vcKfv‡e wek¦e¨vcx Qwo‡q w`‡”Q| KviY, A_©vqb I e¨emvi Ab¨vb¨ w`K µ‡gB AwaK nv‡i 

ˆewk¦K wfwË‡Z AvšÍtmshy³ n‡q DV‡Q| 

hy³iv‡óªi †dWv‡ij wiRvf© e¨vsK-Gi g¨vjKg bvBU g‡b K‡ib, AvBGdGmwe-†K e¨v‡mj-2 Gi 

†Møvevj e¨vswKs ÷¨vÛvW© we‡ePbvq wb‡Z n‡e|79 ïay Bmjvgx Avw_©K wkí cÖwgZKi‡Yi Rb¨B bq 

G‡K wek¦gv‡bi m‡½ m½wZc~Y© Kivi Rb¨I Bmjvgx gvb wba©viKiv G D‡`¨vM †b‡eb| 

GUv mnR KvR bq| GKwU g~j avivi A_©vqb c×wZ wn‡m‡e Bmjvgx c×wZ cÖwgZKiY I ˆewk¦K 

¯^xK…wZ cvIqvi †ÿ‡Î AšÍZ wZbwU ¸iæZi evav i‡q‡Q: (1) ÒBmjvgx A_©vqbÓ ej‡Z Kx eySvq 

†m e¨vcv‡i gymwjg I BmjvwgK †`k¸‡jvi g‡a¨ HKgZ¨ m„wó; (2) Bmjvgx A_©vqb wk‡íi Rb¨ 

†KvbwU kixÔAvn&m¤§Z Avi †KvbwU kixÔAvn&m¤§Z bq Zv cÖwgZKiY; Ges (3) mvwe©Kfv‡e Bmjvgx 

e¨vswKs wk‡íi MÖnY‡hvM¨Zv Ges Avjv`v Avjv`vfv‡e e¨v‡mj-2 Pzw³i AbyeZx© nIqv| G¸‡jv 

†ek KwVb G‡RÛv|

5. wek¦vq‡bi †ÿ‡Î hZ P¨v‡jÄ

`ye©jZi Zvij¨ Ges `ye©j wnmve I wWm‡K¬vRvi KvVv‡gv wb‡qB Bmjvgx e¨vsK¸‡jv Pj‡Z Pvq|80 

G Ae¯’vq cÖwgZKiY Ki‡Z wM‡q gymwjg A_©vqbKvixiv µgvMZfv‡e MZvbyMwZK cwðgv c×wZ 

Abymi‡Yi †Póv Pvwj‡q hv‡”Qb| GgbwK kixÔAvn&q wbwl× cÖPwjZ avivi DcRvZ¸‡jvI Zviv 

AbymiY K‡ib|81 wKš‘ cÖPwjZ Ges G‡Kev‡i mvaviY A_©vqb g‡Wj wb‡qI cÖPzi weZK© i‡q‡Q|82 

ZvB †KD †KD g‡b K‡ib A‡bK Bmjvgx e¨vsK ÔkixÔAvn&m¤§ZÕ A_©vqb g‡W‡ji bv‡g hv w`‡”Q 

Zv cÖZviYvg~jK| KviY, G¸‡jvi m‡½ my`wfwËK Avw_©K BÝUªy‡g›U¸‡jvi bv‡g Qvov †Zgb †Kv‡bv 

79	g¨vj‡Kvjvg wW. bvBU, “The Growing Importance of Islamic Finance in the Global Financial System”, 6 wW‡m¤^i 2007, 
d«v¼dz‡U© 2q BmjvwgK wdb¨vwÝqvj mvwf©‡mm †evW© †dviv‡g †`qv e³…Zv, c„: 3| †`Lyb: www.bis.org/speeches/sp071210.htm.

80	BmjvwgK wdb¨vwÝqvj AvDUjyK 2006: wdb¨vwÝqvj mvwf©m †iwUsm, ÷¨vÛvW© A¨vÛ cyIim, †m‡Þ¤^i 2007, c„: 8|

81	“International Finance Markets Turn to Securitization,” B›Uvib¨vkbvj wdbvwÝqvj wiwfD, RyjvB 2005, c„:5|

82	†`Lyb, gvngy` G. Gj-Mvgvj, “Interest and the Paradox of Contemporary Islamic Law and Finance”, †dvW©n¨vg 

B›Uvib¨vkbvj jÕ Rvb©vj, LÐ 27, 108, wW‡m¤^i 2003|
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cv_©K¨ †bB|83 ZvB AvBGdGmwe, GgbwK e¨v‡mj-2 Gi cÖ‡Póv m‡Ë¡I AvšÍR©vwZKfv‡e MÖnY‡hvM¨ 

Bmjvgx e¨vswKs wk‡íi Dbœq‡bi c‡_ eo evavwU n‡”Q GKwU e¨vcKwfwË‡Z MÖnY‡hvM¨ gvb| 

gvj‡qwkqvi kixÔAvn& †evW© Ae e¨vswKs BÝwUwUDkb GKwU Avw_©K cY¨‡K kixÕAvn&m¤§Z wn‡m‡e 

Aby‡gv`b w`‡jI cY¨wU DcmvMixq mn‡hvwMZv cwil‡`i AšÍfz©³ †Kv‡bv †`‡k MÖnY‡hvM¨ bvI 

n‡Z cv‡i|84 gvj‡qwkqv, cvwK¯Ívb, my`vb I Bivb e¨vswKs gvb Aby‡gv`b †`qvi Rb¨ †K›`ªxq 

e¨vsKch©v‡q kixÔAvn& †evW© MVb K‡i‡Q| Gi evB‡i †ewkifvM †`‡k A_©vqb cÖwZôvb¸‡jv wbR 

wbR kixÔAvn& †evW© MVb K‡i|85 Av‡MB ejv n‡q‡Q mywbœ avivq Bmjvgx AvBb e¨vL¨vi Rb¨ 

PviwU gvhnve i‡q‡Q|86 `yevB B›Uvib¨vkbvj wdb¨vÝ †m›Uv‡ii weR‡bm †W‡fjc‡g›U wefv‡Mi 

cÖavb Lv‡j` BDmvd e‡jb, Òwgmi I gvj‡qwkqv kixÔAvn& AvBb †ek D`vifv‡e e¨vL¨v K‡i| 

Ab¨w`‡K, †mŠw` Avie I Kz‡qZ †ek K‡Vvi| `yevB ga¨g cš’v Aej¤^b K‡i|Ó87

e¨vs‡Ki kixÔAvn& †evW©¸‡jv MV‡bi Rb¨ wek¦ A_©vq‡bi Ávbm¤úbœ cÖwkwÿZ Bmjvgx AvBbkv¯¿we‡`i 

†ek Afve i‡q‡Q| GUv GB wk‡íi GKwU eo Amyweav|88 GgbwK e¨vsK cÖwZôvi Rb¨ Bmjvgx 

A_©vqb wkí †ev‡Sb Ggb ch©vß cÖwkwÿZ e¨emvqx I A_©bxwZwe`I †bB|89 kixÔAvn&m¤§Z Avw_©K 

BÝUªy‡g›U-Gi Rb¨ †Kv‡bv gva¨wgK evRv‡ii AfveI GKwU evav| B›Uvib¨vkbvj BmjvwgK 

wdbvwÝqvj gv‡K©U G ai‡bi GKwU evRvi Dbœq‡bi †Póv Pvwj‡q hv‡”Q|90 

6. Dcmsnvi

eZ©gvbch©v‡q, AšÍZ wbKU fwel¨‡Z Bmjvgx A_©vqb/e¨vswKs e¨e¯’vi wek¦e¨vcx MÖnY‡hvM¨ A_©vqb 

e¨e¯’v wn‡m‡e cÖwZwôZ nIqvi m¤¢vebv Lye D¾¡j bq| GKwU e¨e¯’v wn‡m‡e M‡o IVvi Rb¨ gymwjg 

†`k¸‡jvi e¨vswKs e¨e¯’v Bmjvgx e¨e¯’vq iƒcvšÍ‡ii Rb¨ mwZ¨Kvi A½xKvi _vK‡Z n‡e| GUv 

†ek KwVb| KviY, †ewkifvM gymwjg msL¨vMwiô †`‡k cwðgv avu‡Pi Avw_©K KvVv‡gv cÖwZôv †c‡q 

83	cÖv¸³|

84	cvi¯úwiK AvZ¥iÿvi j‡ÿ¨ MwVZ nq DcmvMixq mn‡hvwMZv cwil`| Gi m`m¨‡`k¸‡jv n‡”Q evnivBb, Kz‡qZ, Igvb, KvZvi, 

†mŠw` Avie I mshy³ Avie AvwgivZ|

85	AwbZv nvI‡mi, “Profits With Principles”, †Møvevj wdb¨vÝ, RyjvB/AvM÷, 2006, c„: 25|

86	jv‡jn eLwZqvi, Encyclopedia of Islamic Law: A Compendium of the Major Schools, Gwewm B›Uvib¨vkbvj MÖæc, BbK, 

wkKv‡Mv, 1996|

87	AwbZv nvI‡mi, “Profits With Principles”, †Møvevj wdb¨vÝ, RyjvB/AvM÷, 2006, c„: 25|

88	cÖv¸³, c„: 24|

89	Ryev‡qi, nvmvb, “Islamic Finance Education at Graduate Level: Current Positions and Challenges”, wgDwbL cv‡m©vbvj 
RePEc AvK©vBf, †ccvi bs 8712, †g 2008| †`Lyb: http//mpra.ub.uni-muenchen.de/8712/

90	cÖv¸³|
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†M‡Q Ges G¸‡jv AvšÍR©vwZK e¨vswKs gvb-AbyeZx©| Zv Qvov, GB iƒcvšÍi cÖwµqvi g~‡j †h‡nZz 

ivóª, ZvB GB c×wZ cwðgv †`k¸‡jv‡Z idZvwb Kiv hv‡e e‡jI AvcvZ`„wó‡Z g‡b n‡”Q bv|

mve-cÖvBg gU©‡MR I AvšÍR©vwZK e¨vswKs Lv‡Z m¼U Bmjvgx Avw_©K †mev wk‡íi †ÿ‡ÎI bvbv 

cÖ‡kœi m„wó Ki‡e| mve-cÖvBg MÖvnK n‡jb Zviv hv‡`i FY‡hvM¨Zv bvbv Kvi‡Y cÖkœwe×| Zvi‡`i‡K 

FY w`‡Z wM‡q FY`vZv †h SzuwK MÖnY K‡i Zv A‡bK eo| ZvB Zv‡`i †ejvq my‡`i nvi I F‡Yi 

RvwgbI MZvbyMwZ‡Ki †P‡q A‡bK †ewk| evwo eÜKx FY Lv‡Z mvaviYZ mve-cÖvBg FY †`qv 

nq|91 GB av°vi Kvi‡Y mvwe©Kfv‡e eÜKx-hy³ A_©vqb †ek KwVb n‡q †M‡Q| Gi d‡j A‡bK 

evRv‡i, we‡kl K‡i hy³iv‡óªi Avevmb Lv‡Z am bv‡g| A‡b‡K g‡b K‡ib GB m¼U Bmjvgx 

e¨vswKs e¨e¯’v‡K †Rvi`vi Ki‡e92 Ges Zv‡Z GB e¨e¯’v m¤úªmvi‡Yi c_ Db¥y³ n‡q‡Q|93 

2008 mv‡ji †deªæqvwi ch©šÍ cÖPwjZ e¨vsK¸‡jvi †µwWU gv‡K©U jm wQj 80 wewjqb Wjv‡ii 

g‡Zv|94 Ab¨ w`‡K, evnivB‡bi †K›`ªxq e¨vs‡Ki Mfb©i iv‡k` Avj-gvivR Rvbvb DcmvMixq I 

gvj‡qwkqvi Bmjvgx Av_©vqb cÖwZôvb¸‡jvi †Zgb †Kv‡bv †jvKmvb nqwb|95

Avj-gvivR Gi g‡Z, Gi GKwU KviY n‡jv Bmjvg my‡`i Ici FY †`qv Ges FY †Kbv‡ePv 

wbwl× K‡i‡Q| ZvB Õ†Kv‡jUvivjvBRW †WU Aewj‡MkbÕ-Gi g‡Zv RwUj †Kv‡bv welq Bmjvgx 

A_©vqbe¨e¯’vq †bB|96 gymwjg e¨vsKviiv GLb cÖPwjZ Avw_©K cÖwZôvb¸‡jvi m‡½ cÖwZ‡hvwMZvq 

mÿg Ggb A_©vqb †KŠkj D™¢ve‡bi †Póv Pvwj‡q hv‡”Qb|97 GLb cÖkœ n‡jv Bmjvgx A_©vqb 

cÖwZôvb¸‡jv wK mve-cÖvBg FYevRvi ̀ Lj Ki‡Z mÿg n‡e? Zviv wK AvMevwo‡q IBme SzuwKc~Y© 

FY Kuv‡a †b‡e? Zv bvn‡j mve-cÖvBg m¼U †_‡K gyw³ ev Bmjvgx e¨vsK¸‡jvi gv‡K©U †kqvi e„w× 

wKQzUv KwVb n‡e|

91	GwiK c¨vUiæd, “How Will the Subprime Mess Impact You?”, Bb‡f‡÷v‡cwWqv, http://www.investopedia.com/articles/
pf/07/subprime-impact.asp. 

92	†`Lyb, “Islamic Banks Give London World Financial Clout”, 6 gvP© 2008| http://www.msnbc.msn.com/
id/23505646/; `¨ BKbwgK UvBgm, 3 wW‡m¤^i 2007, http://economictimes.indiatimes.com/Interview/All_Arabs_will_
prefer_Islamic_banking/articleshow/2590419.cms; “Islamic Banks Withstand Mortgage Crisis”, KbmvjwU gyqvgvjv, 

http://konsultasimuamalat.wordpress.com/2008/02/08/islamic-banks-withstand-mortgage-crisis/.

93	“Islamic Banks Shielded From Subprime”, iqUvm©, 4 †deªæqvwi, 2008| http://www.reuters.com/article/managerViews/
idUSNOA43244920080204.

94	A_©‰bwZK mn‡hvwMZv I Dbœqb cwil` (IBwmwW) g‡b K‡i †h GUv 300 wewjqb Wjv‡i DbœxZ n‡Z cv‡i| wbD BqK© UvBgm, 

23 b‡f¤^i, 2007, http://www.nytimes.com/2007/11/23/business/23oecd.html?ref=worldbusiness.

95	cÖv¸³|

96	cÖv¸³|

97	dzU‡bvU 77 I 78 †`Lyb|
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gymwjg I Agymwjg †`k¸‡jv‡Z Bmjvgx e¨vsK¸‡jv eZ©gv‡b g~jZ Avw_©K †mev I c‡Y¨i AvKv‡i 

e¨vswKs †mev w`‡”Q| GB aviv Bmjvgx e¨vswKs e¨e¯’v‡K mwZ¨Kvi A‡_© ˆewk¦K e¨vswKs e¨e¯’vq 

cwiYZ Ki‡e bv| eo‡Rvi GKwU we‡klvwqZ e¨vswKs †mev I c‡Y¨i g‡Zv Gi Dbœqb NU‡Z 

cv‡i| g~jZ cvim¨ DcmvMixq AÂ‡ji †`k¸‡jvi mg_©‡b Bmjvgx ev kixÔAvn&m¤§Z e¨vswKs 

ˆewk¦K e¨vswKs gv‡K©U-Gi GKwU ÿz`ª Ask n‡q †_‡K hv‡e e‡j g‡b n‡”Q|98 wk‡ívbœZ †`k¸‡jv 

Bmjvgx e¨vsK¸‡jv‡K MZvbyMwZK e¨e¯’vi g‡ZvB Av‡iKwU cÖwZ‡hvMx wn‡m‡e g‡b Ki‡Z cv‡i|99 

Ggb A‡b‡K Av‡Qb hviv g‡b K‡ib GB wkí GL‡bv ˆkk‡ei ch©v‡q Ges e„nr Avw_©K we‡k¦ 

RyZmBfv‡e cÖwZ‡hvwMZvq AeZxY© nIqvi g‡Zv cwicK¡Zv jvf K‡iwb| d‡j Gi cÖ‡qvRb myiÿv, 

cÖwZ‡hvwMZv bq|100 ZvB, Bmjvgx e¨vswKs wkí Avm‡jB GKwU ˆewk¦K c×wZ‡Z cwiYZ n‡”Q wK 

bv †m cÖkœ DV‡j cÖ_g †h DËiwU Avm‡Z n‡e Zv n‡jv, wek¦vqb ej‡Z Avgiv wK eywS| ga¨cÖvP¨ 

wKsev gymwjg †`k¸‡jv, GgbwK cwðgv wk‡ívbœZ K‡qKwU †`‡k Bmjvgx A_©vqbe¨e¯’vi we¯Ívi 

NU‡jI GB c×wZ GL‡bv cÖPwjZ A_©vqbe¨e¯’vi Rb¨ †Kv‡bv cÖwZ‡hvwMZvg~jK ûgwK m„wó K‡iwb 

ev †Kv‡bv eo weKí n‡q I‡Vwb| GwU GL‡bv wkÿvbwem Ae¯’vq - weKí n‡q IVv mgqmv‡cÿ|

Abyev` : gvmygyi ingvb Lwjjx 

98	†ingvb, †k‡nivRv‡`,“Globalization of Islamic Finance Law”, DBmKbwmb B›Uvib¨vkbvj jÕ Rvb©vj, w¯úªs 2008|

99	nvIqvW© †Wwfm, †Pqvig¨vb, wdb¨vwÝqvj mvwf©‡mm A_wiwU, †mwgbvi Ab BmjvwgK wdb¨vÝ, wnëb †nv‡Uj, wj‡P÷vi, 20 †m‡Þ¤^i 

2002, www.fsa.gov.uk.

100 nvmvb Ryev‡qi, “Islamic Finance Education at Graduate Level: Current Positions and Challenges”, wgDwbL cv‡m©vbvj 
RePEc AvK©vBf, †ccvi bs 8712, †g 2008| http//mpra.ub.uni-muenchen.de/8712/
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Bmjvgx e¨vsK e¨e¯’v : 
e¨emvwqK SzuwK‡Z Askx`vwiZ¡

W. wbmvi Avng`

mvigg©

gymjgvbiv †Kb cÖPwjZ e¨vsKe¨e¯’vi cwie‡Z© Bmjvgx e¨vswKs-Gi w`‡K SuyK‡Q Zv LwZ‡q †`Lv 

G †jLvi D‡Ïk¨| †hme gymjgvb GL‡bv g‡b K‡ib Bmjvgx e¨vsKe¨e¯’v my` (wiev) †_‡K gy³ 

bq Zv‡`i gb-gMR †_‡K meiKg m‡›`n-mskq ̀ ~i Kivi †Póv Kiv n‡q‡Q GLv‡b| GB M‡elYvi 

AwfmwÜ ev c×wZ we‡kølYvZ¥K Ges Gi Dcv`vb msMÖn Kiv n‡q‡Q G wel‡qi Ici wewfbœ 

M‡elYvcÎ †_‡K| GKwU †hŠw³K wm×v‡šÍ DcbxZ n‡Z GB M‡elYvq gva¨wgK ch©v‡qi Z_¨-

DcvË †ewk e¨envi Kiv n‡q‡Q| Bmjvgx kixÔAvn& Abyhvqx Bmjvgx e¨vswKs e¨e¯’v MÖn‡Yi g‡a¨B 

†h me‡P‡q fv‡jv mgvavb wbwnZ, †m wel‡q gymjgvb‡`i g‡b `„p cÖZ¨q Rb¥v‡Z GB M‡elYv †ek 

mnvqK n‡e| cwi‡k‡l, †`Lv‡bv n‡q‡Q e¨emvq P‡µi wewfbœ ch©v‡q Avw_©K m¼‡Ui Kvi‡Y m„ó 

SzuwK cÖkg‡b Bmjvgx e¨vswKs e¨e¯’v AwaKZi wbivcËv †`q Ges e¨_©Zvi Avk¼v Kwg‡q Av‡b| 

1. m~Pbv

eZ©gvb hy‡M e¨vswKs e¨e¯’v ˆ`bw›`b Kg©Kv‡Ði AZ¨šÍ ¸iæZ¡c~Y© Dcv`vb| mgv‡R me ai‡bi 

Avw_©K †jb‡`b e¨vswKs e¨e¯’vi gva¨‡g m¤úvw`Z n‡j Zv †`k cwiPvjbvKvix‡`i c‡ÿ A_©‰bwZK 

Kg©KvÐ myPviæfv‡e cwiPvjbvi Rb¨ AwaK djcÖm~ Avw_©K I A_©‰bwZK bxwZ cÖYq‡b mnvqK nq|

A_©‰bwZK w¯’wZkxjZv cÖwZôvq mÂq I wewb‡qvM‡K me‡P‡q ¸iæZ¡c~Y© welq e‡j g‡b K‡ib 

A_©bxwZwe`iv| e¨vswKs c×wZ Ggb me e¨e¯’v MÖnY K‡i †hb m¤ú` AvqKvixiv jvf ev gybvdvi 

wewbg‡q Zvu‡`i mÂq e¨vs‡K AvgvbZ iv‡Lb| GB gybvdvq Zv‡`i‡K gy`ªvùxwZi †jvKmvb KvwU‡q 

Avq wn‡m‡e wKQzUv evowZ jvf †`qv nq| A_©bxwZwe`iv g‡b K‡ib GUv mÂqKvix‡`i GKwU ˆea 

Avq Ges G‡K Aek¨B GKwU e¨emvwqK ˆb‡e`¨ (proposition) wn‡m‡e MY¨ Ki‡Z n‡e| Avm‡j 

e¨vsK n‡jv †mevi †RvMvb`vZv Ges Gi GKgvÎ D‡Ïk¨ n‡jv GKwU e¨emvwqK cÖwZôvb wn‡m‡e 

Avq Kiv| Z‡e, gymjgvb, wn›`y, wLªóvb wbwe©‡k‡l mvaviY gvbyl cÖPwjZ e¨vswKs e¨e¯’vq †jb‡`b 

Ki‡Z wM‡q wKQzUv weåvwšÍ‡Z c‡ob|

W. wbmvi Avng`, wWb, d¨vKvwë Ae BKbwgKm A¨vÛ g¨v‡bR‡g›U mv‡qÝ, wgbnvR BDwbfvwm©wU jv‡nvi, cvwK¯Ívb|
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cÖPwjZ e¨vsKe¨e¯’vq AvgvbZKvix‡`i KvQ †_‡K A_© MÖnY Ges Zv wewb‡qvMKvix‡`i avi †`qvi 

†cQ‡b gyL¨ PvwjKvkw³ wn‡m‡e KvR K‡i my`| e¨vsK hw`I Znwej ¯’vbvšÍi, wmwKDwiwU I M¨vivw›U, 

†µwWU †bvU I gy`ªv wewbgqmn Av‡iv A‡bK KvR K‡i Ges †m¸‡jv †_‡K e¨vs‡Ki Av‡qi GKwU 

eo Ask Av‡m wKš‘ G¸‡jv‡K g~jZ e¨vs‡Ki m¤ú~iK Kvh©µg wn‡m‡e we‡ePbv Kiv nq| Avm‡j 

cÖPwjZ e¨vsKe¨e¯’vi cÖwZôv n‡q‡Q cyuwRev`x e¨e¯’v wUwK‡q ivLvi Rb¨| my` †jb‡`‡bi gva¨‡g 

A_© DcvR©‡bi D‡Ïk¨ wb‡qB GwU mvRv‡bv n‡q‡Q, hv Bmjvgmn Ab¨vb¨ Hkx a‡g© m¤ú~Y© wbwl×| 

Bmjvgx e¨vsK e¨e¯’v kixÔAvn&i (Bmjvgx AvBb) m‡½ m½wZc~Y© †mevi cÖ¯Íve w`‡q _v‡K| A_© 

MÖnY ev cÖ`v‡bi †ÿ‡Î my‡`i †jb‡`b RwoZ Ggb me ai‡bi Kg©KvÐ kixÔAvn& wbwl× K‡i‡Q| 

Avevi Bmjvgx AvBb Abyhvqx, e¨emvwqK SzuwK i‡q‡Q Ggb †jb‡`‡bi †ÿ‡Î jvf I †jvKmvb 

fvMvfvwM K‡i †bqv cy‡ivcywi b¨vqm½Z| Bmjvgx e¨vswKs e¨e¯’v g~jZ Bmjvgx kixÔAvn& bxwZ‡K 

AbymiY K‡i P‡j hvi `vwe mevi Rb¨ b¨vqwePvi| Avj-KziAv‡b ejv n‡q‡Q, Ò†Zvgiv Kv‡iv 

cÖwZ AZ¨vPvi K‡iv bv, †KD †Zvgv‡`i cÖwZ AZ¨vPvi Ki‡e bvÓ (2:279)| GB bxwZ‡Z mKj 

†jb‡`‡bi †ÿ‡Î ̂ bwZK I gvbweK g~j¨‡ev‡ai Ici ̧ iæZ¡ †`qv n‡q‡Q Ges we‡k¦i mKj mgv‡RB 

Zv mgv`„Z|

weMZ Avw_©K m¼U I P¨v‡jÄ †gvKv‡ejvq cÖPwjZ e¨vswKs e¨e¯’v Amg_© nIqvq miKvwi I cÖPwjZ 

Dfq ai‡bi e¨vswKs cÖwZôvb Bmjvgx e¨vswKs e¨e¯’v‡K GB wk‡íi GKwU cÖwZ‡hvMx nIqvi my‡hvM 

K‡i w`‡q‡Q| hvÎv ïiæi ci †_‡K Bmjvgx e¨vsK e¨e¯’v AZ¨šÍ DuPzgv‡ci cÖe„w× AR©‡b mÿg 

nIqv Gi AvswkK KviY|

G M‡elYvq cÖPwjZ e¨vsKe¨e ’̄vi `ye©jZv¸‡jv KvwU‡q IVvi me‡P‡q fv‡jv mgvavb wn‡m‡e 

Bmjvgx e¨vswKs Pvjyi GKwU †hŠw³K KvVv‡gv Zz‡j aivi †Póv Kiv n‡q‡Q| Gi g~j D‡Ïk¨ n‡jv, 

ˆbwZK I gvbweK g~j¨‡eva Abymi‡Yi gva¨‡g e¨vswKs Kg©KvÐ †Rvi`v‡ii cvkvcvwk e¨vs‡Ki 

cÖwZwU Avw_©K †jb‡`‡b SzuwK eÈ‡bi gva¨‡g mÂq I wewb‡qvM Kvh©µg †Rvi`vi|

2. iPbvw` ch©v‡jvPbv (HwZnvwmK NUbvewj)

cwðgv evwYwR¨K (cÖPwjZ) e¨vsK e¨e¯’vi cÖeZ©b nq cÖvq AvovB kÕ eQi Av‡M| cÖ_g w`‡K 

mvaviYfv‡e g‡b Kiv n‡Zv, Avj-KziAv‡b †h ÔwievÕi K_v ejv n‡q‡Q evwYwR¨K e¨vsK e¨e¯’vq 

Zvi †Kv‡bv Dcv`vb †bB| Gi †cQ‡b A‡bK¸‡jv KviY ̀ vqx| we‡kl K‡i kixÔAvn& AvBb m¤ú‡K© 

AÁZv, wkÿvi wb¤œgvb Ges Jcwb‡ewkK kw³¸‡jvi Avwac‡Z¨i Kvi‡Y evwYwR¨K e¨vsK¸‡jvi 

Kg©cÖK…wZ m¤ú‡K© †ewkifvM gymwjg †`k wQj Am‡PZb|
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evwYwR¨K e¨vsK e¨e¯’v µgvMZ we¯Í…Z nq Ges µ‡gB AwaK msL¨K gvbyl GB †mev MÖnY ïiæ 

K‡i| Ebwesk kZ‡Ki w`‡K agx©q wel‡q cwÐZ Ggb †ek wKQz e¨w³ evwYwR¨K e¨vs‡Ki †jb‡`b 

I †mev¸‡jv cixÿv-wbixÿv Ki‡Z wM‡q †`L‡Z cvb, e¨vsK¸‡jv †fv³v‡`i †h FY †`q Zv 

cwi‡kva Ki‡Z wM‡q MÖvnK cÖvqB KwVb mgm¨vq co‡Q| A‡kl ̀ y‡f©v‡Mi wkKvi n‡Z n‡”Q Zv‡K| 

GUv kixÔAvn& AvB‡b DwjøwLZ ÔwievÕi Abyiƒc|

1929 mv‡ji gnvg›`vi ci e¨vswKs cÖwZôvb¸‡jv G‡Kev‡i cÖvwšÍK Pvwn`v wb‡q KvR KiwQj| 

ZLb e¨vsK¸‡jv Wjvi cÖwZ Avgvb‡Zi wecix‡Z 9 Wjvi ch©šÍ FY w`‡Z ïiæ K‡i| d‡j hLb 

gv‡K©‡Ui cZb N‡U ZLb e¨vsK¸‡jv Zv‡`i †`qv FY †diZ Avbvi †Póv K‡i| wKš‘ cÖvwßi nvi 

wQj AZ¨šÍ wbPz| FYMÖnxZviv †Ljvwc n‡q co‡j e¨vsK¸‡jvi cZb ïiæ nq Ges AvgbZKvixiv 

mÂq Zz‡j wb‡Z GK‡hv‡M e¨vs‡Ki w`‡K avweZ nq| m„wó nq AvZ¼ hvi cwiYwZ‡Z 9 nvRv‡ii 

†ewk e¨vsK eÜ n‡q hvq| 1930-Gi `k‡K e¨vsKe¨e¯’vi GB eo ai‡bi e¨_©Zv mvgvj w`‡Z eû 

†`k ZwoNwo K‡i Avw_©K bxwZgvjv cÖYqb Ges e¨vswKs Kvh©µg †`Lfvj Kivi Rb¨ wbqš¿K ms¯’v 

m„wó K‡i| wØZxq wek¦hy‡×i ci `y`©kvMÖ¯Í A_©bxwZ¸‡jv‡K w¯’wZkxj Kivi Rb¨ cÖ‡qvRbxq mnvqZv 

w`‡Z Rb¥ nq AvšÍR©vwZK A_© Znwej (AvBGgGd) I B›Uvib¨vkbvj e¨vsK di wiKÝUªvKkb 

A¨vÛ †W‡fjc‡g›U (AvBweAviwW)|

1987 †_‡K 1990 mv‡ji ga¨eZx© mg‡q hy³iv‡óª e¨vsK¸‡jvi Kvh©µg ch©v‡jvPbv K‡i Inv‡jb 

(1991) †`L‡Z cvb, Zvij¨ hZ Kg‡Z _v‡K e¨vswKs Kvh©µ‡g e¨_©Zvi SzuwK ZZ †e‡o hvq| 

Zvi M‡elYvq †`Lv hvq †h D”P FY/A¨v‡mU †iwkI, D”P cwiPvjbv e¨q Ges D”PZi cvidwg©s 

†jvb †iwkI wbivc`ch©v‡q ivLv bv †M‡j e¨vswKs e¨_©Zvi SzuwK wbqš¿Y Kiv KwVb n‡q c‡o| `ye©j 

FYMÖnxZv‡`i eÜKx avi †`qvq 2007 mv‡j wek¦Ry‡o Avw_©K m¼U †`Lv †`q| GB m¼‡Ui ïiæ 

g~jZ hy³ivóª †_‡K| †h‡nZz IB mg‡qi g‡a¨ e¨vswKs wk‡í AwZgvÎvq wek¦vqb N‡U †M‡Q, ZvB 

wek¦e¨vcx Avw_©K cÖwZôvb¸‡jv‡Z IB m¼‡Ui av°v jv‡M| G‡Z c„w_exRy‡o eû Avw_©K cÖwZôvb 

gyL_ye‡o c‡o| eûmsL¨K eo AvKv‡ii e¨vsK †`Dwjqv‡Z¡i m¤§yLxb n‡j miKvi ÎvYKZ©vi 

f~wgKvq AeZxY© nq| d‡j e¨vswKs e¨e¯’vq w¯’wZkxjZv wdwi‡q Avb‡Z ÿwZMÖ¯Í †`k¸‡jvi 

†K›`ªxq e¨vsK‡K ch©vß D×vi Kg©m~wP MÖnY Ki‡Z nq|

wLªóc~e© 2000 mvj †_‡K e¨vswKs Kvh©µg P‡j Avm‡Q| ZLb ewYKiv jv‡fi wewbg‡q Avwmwiqv 

I e¨vwejwbqv AÂ‡ji bM‡i bM‡i c‡Y¨i †dwiIqvjv I K…lK‡`i FY w`Z| Z‡e AvaywbK Kv‡j 

Avgiv †h e¨vsK e¨e¯’v †`wL Zvi Rb¥ ga¨hy‡M BZvjxq †i‡bmuvi cÖ_g w`‡K| cÖvPxb wMÖm I †ivg 

mvgªv‡R¨i hy‡M GK‡kÖYxi FY`vZv gw›`i‡K †K›`ª K‡i gvbyl‡K FY †`qv Ges AvgvbZ msMÖn 

Kvh©µg cwiPvjbv KiZ| hw`I cieZx© hy‡M e¨vsK e¨e¯’v e¨emvwqK g‡W‡ji m~²-kZ©¸‡jv 

cwieZ©‡bi †ÿ‡Î A‡bK `~i GwM‡q hvq| e¨vs‡Ki cÖv_wgK D‡Ïk¨ n‡jv FY †`qv I msMÖn 
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Ges Avgvb‡Zi myiÿv Kiv| B-e¨vswKsmn cÖhyw³MZ I Ab¨vb¨ Kvi‡Y e¨vswKs e¨e¯’vq eûiKg 

cwieZ©b NU‡jI Gi †gŠwjK Kvh©µg fwel¨‡Z GKB †_‡K hv‡e e‡j aviYv Kiv hvq|

cÖPwjZ e¨vswKs e¨e¯’vq Avw_©K Aw¯’wZkxjZvi g‡Zv wKQz mnRvZ SzuwKi Kvi‡Y MÖvnK‡`i gv‡S 

weKí e¨emvq g‡Wj AbymÜv‡bi e¨vcv‡i AvMÖn m„wó nq| Bmjvgx e¨vswKs-Gi ˆbwZK Av‡e`‡bi 

Kvi‡Y Zv cÖPwjZ e¨vsKe¨e¯’vi m‡½ cvjøv w`‡q AUjfv‡e GwM‡q P‡j‡Q| wek¦e¨vcx gymwjg 

RbmsL¨v `ªæZ e„w×i Kvi‡Y gymwjg wewb‡qvMKvixivI (ga¨cÖvP¨ I Gwkqv-cÖkvšÍ gnvmvMixq 

AÂj) Zv‡`i †cvU©‡dvwjI-†Z ˆewPÎ¨ m„wó‡Z AvMÖnx n‡q I‡Vb| ZvB †Kej gymwjg msL¨vMwiô 

†`k¸‡jv‡ZB bq; hy³ivR¨, A‡÷ªwjqv I Rvcv‡bi g‡Zv gymwjg msL¨vjNy †`k¸‡jv‡ZI Bmjvgx 

e¨vswKs `ªæZ m¤úªmvwiZ n‡”Q| eZ©gv‡b we‡k¦i cÖvq 65wU †`‡k cÖvq cuvP kZvwaK Bmjvgx Avw_©K 

cÖwZôvb KvR Ki‡Q| G hveZKvj Bmjvgx e¨vsK¸‡jvi evwl©K cÖe„w× n‡q‡Q 10-15 kZvs‡ki 

g‡Zv Ges GB cÖe„w× Av‡iv evo‡e e‡j Avkv Kiv hvq|

Bmjvgx e¨vswKs-Gi PP©v A‡bKUv AvaywbK cÖPwjZ e¨vsKe¨e¯’vi g‡Zv n‡jI GUv Bmjvgx kixÔAvn& 

Av‡ivwcZ KwZcq wewawb‡l‡ai g‡a¨ †_‡K cwiPvwjZ nq| Gme wewawb‡l‡ai g‡a¨ i‡q‡Q :

cÖ_gZ, wbw`©ó mg‡qi Rb¨ MÖvnK‡K Znwej avi †`qvi wewbg‡q Bmjvgx e¨vsK †h gybvdv 

AR©b K‡i Zv c~e©wba©vwiZ bq|

wØZxqZ, avi cÖ`vbKvix †h myweav jvf Ki‡e Zv n‡e avi MÖnYKvixi m‡½ e¨emvwqK †jb‡`‡bi 

d‡j AwR©Z gybvdvi GKwU Ask|

Z…ZxqZ, Bmjvgx e¨vswKs‡q e¨w³‡K cvIbv`vi wn‡m‡e MY¨ Kiv nq bv, †Kv‡bv D‡`¨v‡Mi 

(undertaking) m‡½ hy³ _v‡Kb wZwb|

PZz_©Z, Bmjvgx e¨vswKs-G wiev (my`) MÖnY wbwl×|

cÂgZ, Pzw³MZ AwbðqZv I Ryqv (Nvivi I gvBwmi) Bmjvgx e¨vswKs‡q A‰ea|

lôZ, wbwl× wkí (†hgb ïKiRvZxq cY¨, A¨vj‡Kvnj, Ryqv) nvivg wn‡m‡e we‡ewPZ Ges 

G¸‡jv Bmjvgx e¨vswKs‡q Aby‡gvw`Z bq|

Bmjvgx e¨vswKs-Gi †jb‡`‡b my‡`i aviYv wbwl× n‡jI G‡Z A‡_©i mgqRwbZ g~j¨‡K AMÖvn¨ 

Kiv nqwb| Avm‡j GwU A_©vqbKvix‡K Zvi A‡_©i gva¨‡g GKwU Dchy³ Avq †_‡K myweav`v‡bi 

cÖ¯Íve K‡i| Bmjvg gvbyl‡K wiev (my`) mswkøó me ai‡bi †jb‡`b †_‡K weiZ iv‡L| Lvb-Gi 

g‡Z (2012), Bmjvgx e¨vsK FYMÖnYKvix‡K A_© avi †`q jvf-†jvKmvb fvMvfvwM K‡i †bqvi 

wfwË‡Z| Bmjvgx e¨vs‡Ki †jb‡`b¸‡jv ev¯Íe m¤ú`-mgw_©Z Ges Gi mnvqK n‡q _v‡K|



96| Bmjvgx e¨vswKs

cÖPwjZ e¨e¯’vi e¨vsK¸‡jvi m‡½ Bmjvgx e¨vsK¸‡jvi Kvh©µg Zzjbv Ki‡Z BZtc~‡e© Av‡iv 

M‡elYv n‡q‡Q| wKš‘ wewfbœ e¨vsK †_‡K cÖ‡qvRbxq DcvË cvIqv bv hvIqvq Ggb M‡elYvi msL¨v 

LyeB Kg Ges G¸‡jvi cwimiI †ek mxwgZ| GiciI M‡elK‡`i KvQ †_‡K †hme mywPwšÍZ 

AwfgZ cvIqv †M‡Q †m¸‡jvi g‡a¨ i‡q‡Q:

civki I †f¼‡Uk (2010), 2006-2009 mv‡ji g‡a¨ DcmvMixq AÂ‡ji (wRwmwm) 6wU Bmjvgx 

I 6wU cÖPwjZ e¨vs‡Ki Kvh©µ‡gi Ici Zzjbvg~jK M‡elYv K‡ib| cvidig¨vÝ wePv‡ii m~PK¸‡jvi 

g‡a¨ wQj K¨vwcUvj-A¨v‡mU †iwkI, K÷-Uz-BbKvg †iwkI, wiUvb© Ab Gfv‡iR A¨v‡mU, wiUvb© 

Ab A¨vfv‡iR BKzBwU, †gvU A¨v‡m‡Ui Ici BKzBwU Ges †gvU A¨v‡m‡Ui Ici wjKzBW A¨v‡mU| 

M‡elYvi P~ovšÍ djvd‡j †`Lv hvq, 2006-2009 mv‡ji ga¨eZx© mg‡q Avie DcmvMixq AÂ‡j 

Bmjvgx e¨vsK¸‡jvi cvidig¨vÝ me w`K w`‡qB cÖPwjZ e¨vsK¸‡jv‡K Qvwo‡q †M‡Q|

2006-2009 mv‡ji g‡a¨ cvwK¯Ív‡b Bmjvgx e¨vsK I cÖPwjZ e¨vsK¸‡jvi cvidig¨vÝ Zzjbv K‡i 

GKB ai‡bi M‡elYv K‡ib Avbmvwi I †ingvb (2011)| M‡elKØq †ek wKQz Avw_©K †iwkIi cÖwZ 

Zv‡`i g‡bv‡hvM wbe× K‡ib| G¸‡jvi g‡a¨ i‡q‡Q, jvfRbKZv (profitability), Zvij¨, SzuwK 

I m”QjZv, cyuwRi ch©vßZv (capital adequacy), †Wcøq‡g›U †iwkI Ges cwiPvjbvMZ `ÿZv|

AvjKv‡÷i (2012)-Gi †jLK cvàvkv, B‡¾jw`b I dz‡qi‡Zm&e 1995-2010 mg‡qi g‡a¨ 

421wU Bmjvgx I cÖPwjZ e¨vs‡Ki e¨_©Zvi wecwË¸‡jv wb‡q Zzjbvg~jK M‡elYv K‡ib| Zviv 

†`L‡Z cvb †h Bmjvgx e¨vsK¸‡jvi e¨_© nIqvi SzuwK Zzjbvg~jK wbPzch©v‡qi Ges G¸‡jvi 

AvšÍtmshyw³ Kg| G‡Z mw¤§wjZfv‡e e¨_© nIqvi Avk¼v K‡g hvq|

wek¦e¨vs‡Ki Dbœqb M‡elK `‡ji m`m¨ †eK, Kv›U Ges †giæ‡k (2010) Zv‡`i ÒBmjvgx ebvg 

cÖPwjZ e¨vswKs : e¨emv g‡Wj, ̀ ÿZv I w¯’wZkxjZvÓ kxl©K M‡elYvi ga¨ w`‡q GB wm×v‡šÍ DcbxZ 

nb †h e¨emvwqK Iwi‡q‡›Ukb, `ÿZv, m¤ú‡`i gvb I w¯’wZkxjZvi †ÿ‡Î Bmjvgx I cÖPwjZ 

e¨vsK¸‡jvi g‡a¨ Lye GKUv Zdvr †bB| Z‡e, Bmjvgx e¨vsK¸‡jv cÖPwjZ e¨vs‡Ki Zzjbvq A‡bK 

†ewk g~j¨mvkÖqx| M‡elYvi gva¨‡g Zviv Bmjvgx e¨vsK¸‡jvi µgvMZ D”P ÔK¨vwcUvjvB‡RkbÕ-Gi 

cÖgvY cvb| m¼UKv‡j Bmjvgx e¨vsK¸‡jv †Kb Zzjbvg~jK fv‡jv `ÿZv †`Lv‡Z mÿg nq, GB 

ÔK¨vwcUvj KzkbÕ I D”PZi ÔwjKzBwWwU wiRvf©Õ †_‡K Zvi e¨vL¨v cvIqv hvq|

3. M‡elYv c×wZ I cwiKíbv

GB M‡elYvq Bmjv‡g ÔwievÕ (my`)-i aviYv Ges cÖPwjZ e¨vswKs e¨e¯’v MÖn‡Yi d‡j gymwjg 

RbM‡Yi Ici ÔwievÕi cÖfve we‡kølY Kiv n‡q‡Q| wbweo ch©‡eÿ‡Yi gva¨‡g cÖPwjZ I Bmjvgx 

e¨vswKs e¨e¯’vi kw³gËv I `ye©jZv Lyu‡R †ei KivB Gi jÿ¨| mvaviYfv‡e hviv e¨vswKs †mev 

MÖnY Ki‡Qb Zv‡`i mš‘ó Kivi Rb¨ GUv AZ¨šÍ Riæwi|
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Bmjvgx e¨vswKs e¨e¯’v cy‡ivcywi ÔwievÕgy³ bq e‡j gyjgvb‡`i g‡b †h mvgvb¨ m‡›`n-mskq 

i‡q‡Q Zv `~i Kiv GB M‡elYvi Ab¨Zg D‡Ïk¨| GUv GKwU we‡kølYvZ¥K M‡elYv| GKB wel‡q 

BZtc~‡e© wjwLZ wewfbœ M‡elYvc‡Îi Ici wfwË K‡i GLv‡b Av‡jvPbv Kiv n‡q‡Q| wewfbœ wel‡q 

†hŠw³K wm×v‡šÍ DcbxZ n‡Z Gi mg_©‡b †ÿÎwe‡k‡l gva¨wgK DcvË e¨envi Kiv n‡q‡Q|

4. Av‡jvPbv I we‡kølY

Bmjvgx e¨vsK e¨e¯’v Bmjvgx wkÿvi m‡½ m½wZc~Y© GKwU cÖMwZkxj e¨emvwqK cwiKíbv 

Dc¯’vcb K‡i| Bmjv‡gi G‡Kev‡i Elvj‡Mœ GB e¨vswKs e¨e¯’vi DrcwË| gnvbex (mv.) Zvi ¯¿x 

nhiZ Lvw`Rvi c‡ÿ evwYwR¨K Kvh©µg cwiPvjbv K‡ib| GUv wQj Askx`vwi‡Z¡i GKwU mwZ¨Kvi 

iƒc| GLv‡b gvwjK cyuwR mieivn K‡ib Ges bex (mv.) kÖg I e¨e¯’vcbv w`‡q e¨emv cwiPvjbv 

K‡ib| cÖ‡Z¨K cÿ GKwU m¤§Z I c~e©-wba©vwiZ wnmv‡ei wfwË‡Z jvf-†jvKmvb fvM K‡i wb‡Z 

ivwR nb| eZ©gvb we‡k¦ 160 †KvwU gymjgvb i‡q‡Q| G‡`i cÖvq 62 kZvsk evm K‡ib Gwkqv-

cÖkvšÍ gnvmvMixq GjvKvq, †gvUvgywU 20 kZvs‡ki evm ga¨cÖvP¨-DËi Avwd«Kv Ges 15 kZvsk 

mve-mvnivb Avwd«Kvq| Avi, BD‡ivc I Av‡gwiKvq 3% gymjgv‡bi evm| fviZ I cvwK¯Ív‡b 

hZ gymjgvb evm K‡ib (cÖvq mv‡o 34 †KvwU) Zv‡`i msL¨v cy‡iv ga¨cÖvP¨-DËi Avwd«Kv AÂ‡ji 

†P‡q †ewk| †ewkifvM gymjgvb Pvb †h Zv‡`i e¨vswKs cÖ‡qvRb¸‡jv cy‡ivcywi Bmjvgx wkÿvi 

m‡½ m½wZ †i‡L c~iY †nvK|

cÖ_g w`‡K, gymwjg we‡k¦ mvaviYfv‡e wek¦vm Kiv n‡Zv †h evwYwR¨K (cÖPwjZ) e¨vsK e¨e¯’vq 

ÒwievÓ-i †Kv‡bv Dcv`vb †bB| gymjgvb‡`i g‡b Ggb aviYv Rb¥v‡bvi †cQ‡b †hme Dcv`vb 

KvR K‡i †m¸‡jvi g‡a¨ †i‡q‡QÑ wkÿvi wb¤œgvb, kixÔAvn& AvBb m¤ú‡K© cy‡ivcywi AÁZv 

Ges cwðgv kw³¸‡jvi AvwacZ¨| Ebwesk kZ‡K G‡m wKQz gymwjg gbxlx evwYwR¨K (cÖPwjZ) 

e¨vsK¸‡jvi MÖvnK‡mevi cÖK…wZ AbymÜvb Ki‡Z wM‡q †`L‡Z cvb †h G¸‡jv †h FY w`‡”Q g~jZ 

Zv †`qv n‡”Q †fv‡Mi Rb¨| G‡Z FY cwi‡kva Ki‡Z wM‡q FYMÖnxZv KwVb mgm¨vq co‡Qb 

hvi cwiYwZ‡Z Zv‡K †cvnv‡Z n‡”Q AeY©bxq `y‡f©vM| evwYwR¨K e¨vsK¸‡jvi †jb‡`‡bi GB 

cÖK…wZ kixÔAvn& AvB‡b DwjøwLZ ÒwievÓi G‡Kev‡i Abyiƒc|

Avj-KziAv‡b ÒwievÓ-i e¨vL¨v †`qv n‡q‡Q| GUv n‡jv FY`vZv FYMÖnYKvixi KvQ †_‡K g~j 

A‡_©i Ici mywbw`©ó nv‡i †h evowZ A_© MÖnY K‡i| Bûw` ag© I Bmjv‡g my`v‡ivc cy‡ivcywi 

wbwl×| GKBfv‡e wLªóa‡g©I ejv n‡q‡Q, ÒA_© ev Lv`¨ ev Ggb †Kv‡bv wKQz hv †_‡K my` cvIqv 

†h‡Z cv‡i Zvi Rb¨ †Zvgvi fvB‡qi KvQ †_‡K my` wb‡qv bv|Ó (Deuteronomy 23:19)

Bmjvgx e¨vsK e¨e¯’v n‡jv SzuwK‡Z Askx`vwiZ¡wfwËK| GB SzuwK e¨emvi GKwU Acwinvh© 

Dcv`vb| Bmjvgx e¨vsKe¨e¯’v gybvdvq Askx`vwiZ¡ (gy`vivev), wR¤§v`vwi (Iqvw`qvn), †hŠ_ 
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D‡`¨vM (gykvivKv), g~j¨ ms‡hvM (gyivevnv) Ges wjwRs (BRviv) Aby‡gv`b K‡i| GUv cÖgvwYZ 

mZ¨ †h, kixÔAvn& Av‡ivwcZ mxgv‡iLvi g‡a¨ †_‡KB Bmjvgx e¨vswKs AvaywbK cÖPwjZ e¨vswKs‡qi 

g‡Zv Kvh©µg cwiPvjbv Ki‡Q Ges mdjZvi m‡½ e„nËi cwim‡i e¨emvwqK cÖ‡qvRb c~iY K‡i 

P‡j‡Q| wb‡P Ggb wKQz e¨emvwqK †jb‡`‡bi D‡jøL Kiv n‡jv :

1.	 Bmjvgx e¨vsK Awba©vwiZ gybvdvi wewbg‡q e¨emv cÖwZôv‡b wewb‡qv‡Mi Rb¨ A_© avi 

w`‡Z cv‡i| GB Awba©vwiZ gybvdvi nvi n‡e mswkøó e¨emv cÖwZôv‡bi gybvdvi m‡½ 

m¤úwK©Z| ZvB FY †`qvi Rb¨ e¨vs‡Ki jvf ev †jvKmvb n‡e e¨emv cÖwZôv‡bi jvf I 

†jvKmv‡bi wbw`©ó nv‡ii mgvb| G ai‡bi †jb‡`b‡K ejv nq ÔgykvivKvÕ|

2.	 jvf I †jvKmvb fvMvfvwM n‡e Ggb k‡Z© Bmjvgx e¨vsK kÖg, `ÿZv I e¨e¯’vcbvi 

mvg_©¨ i‡q‡Q Ggb †Kv‡bv D‡`¨v³v‡K Znwej (D‡`¨v³v cyuwR) †RvMvb w`‡Z cv‡i| 

Bmjvgx e¨vswKs e¨e¯’vq cyuwR I kÖg `ÿZvi g‡a¨ G ai‡bi Askx`vwi‡Z¡i hyw³ n‡jv 

e¨_©Zvi cy‡iv `vqfvi Aek¨B ïay A_©MÖnxZv enb Ki‡eb bv| G ai‡bi Abykxjb‡K 

ejv nq gy`vivev|

3.	 Bmjvgx e¨vswKs e¨e¯’vq cÖvq Ôdzj-wiRvf©Õ Ae¯’vq e¨vswKs Kvh©µg cwiPvjbv Kiv nq| 

d‡j Bmjvgx e¨vsK¸‡jv AZ¨šÍ DuPzch©v‡qi ÔwiRvf© †iwkIÕ AR©b Ki‡Z cv‡i|

4.1 cÖPwjZ e¨vswKs e¨e¯’vi e¨_©Zv

m¤úªwZ (2007 mvj) hy³iv‡óª cÖPwjZ avivi eûmsL¨K e¨vsK I Avw_©K cÖwZôvb Zv‡`i gU©‡MR I 

gU©‡MR-e¨vKW wmwKDwiwUi †ÿ‡Î e¨vcK ÿwZi m¤§yLxb nq| GB m¼U wek¦Ry‡o AvZ¼ m„wó K‡i 

Ges Avw_©K wek„•Ljv †`Lv †`q| cÖPwjZ e¨vswKs e¨e¯’vi e¨_©Zvi Kvi‡YB g~jZ gU©‡MR m¼‡Ui 

m„wó Ges GUv wQj AwZgvÎvq FYMÖnY Ges ÎæwUc~Y© Avw_©K †KŠk‡ji dj| d‡j hy³iv‡óª 2000 

mvj-c~e© cwiw¯’wZ m„wó nq| gU©‡MR-Gi wb¤œnv‡ii Kvi‡Y e¨vsK F‡Yi Pvwn`v bvUKxqfv‡e †e‡o 

hvq| cieZx©‡Z Avevm‡bi g~j¨ e¨vcKfv‡e †e‡o †M‡j evwoi gvwjKiv AwZ abx n‡q c‡ob|

ZLb eû gvwjK Zv‡`i evwo¸‡jv RvgvbZ wn‡m‡e e¨envi ïiæ K‡ib Ges Zv‡`i evwoi BKzBwUi 

wewbg‡q bM` A_© †c‡Z wØZxq gU©‡MR wb‡Z ïiæ K‡ib| G‡Z gU©‡MR m¼U †`Lv †`q| GB 

cwiw¯’wZi `ªæZ AebwZ N‡U Ges wek¦Ry‡o Avw_©K m¼U m„wó K‡i|

GiB cwi‡cÖwÿ‡Z cÖPwjZ e¨vswKs e¨e¯’vq Aw¯’wZkxjZvi wKQz KviY Zz‡j a‡ib wmgÝ| wZwb 

e‡jb, Avmj ÎæwU n‡”Q m¼U hLb m„wó n‡jv ZLb Avq K‡g hvq| ZLb wiRvf© evov‡Z e¨vsK¸‡jv 

FY wb‡Z ïiæ K‡i| Ab¨ e¨vs‡Ki ÿwZ K‡iB cÖwZwU e¨vsK G KvR Ki‡Z _v‡K| d‡j A‡bK 
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e¨vsK †`Dwjqv n‡q c‡o| kZ fvM wiRv‡f©i c‡ÿ gZ †`b wmgÝ (1948)| hvi GKgvÎ 

D‡Ïk¨ n‡e A_© mÂvj‡bi Ici miKv‡ii cy‡ivcywi wbqš¿Y cÖwZôv| wgëb †d«Wg¨vb (1959) 

Zvi ÒAvw_©K w¯’wZkxjZvi Rb¨ GKwU Kg©m~wPÓ kxl©K cÖKvkbvq d«vKkbvj wiRvf©-Gi Kvi‡Y FY 

m¤úªmviY ch©v‡jvPbvKv‡j mycvwik K‡ib †h, we`¨gvb e¨e¯’v bZzb Av‡iKwU e¨e¯’vi gva¨‡g e`‡j 

†dj‡Z n‡e| bZzb e¨e¯’vq 100 kZvsk wiRvf© msiÿ‡Yi cÖ‡qvRb n‡e| jyBM db wg‡RR, 

†d«WwiL G. nv‡qK I †Rgm †Uvweb-Gi g‡Zv wesk kZvãxi eûmsL¨K ¯^bvgab¨ A_©bxwZwe` 

GKch©v‡q G‡m e¨vs‡K DÌvwcZ wWgvÛ wW‡cvwRU-Gi Ici 1k kZvsk wiRvf© msiÿY cy‡ivcywi 

mg_©b K‡ib| AwZ m¤úªwZ †cvjK (1993) Zvi Ò†Kvj¨v‡UivjvBRW gvwb: A¨vb AvBwWqv ûR 

UvBg Kvg G‡MBbÓ kxl©K wbe‡Ü GKB ai‡bi e¨vswKs e¨e¯’v mg_©b K‡ib| Zvi `„wófw½ n‡jv : 

†Kej A‡_© bq, evRvig~j¨ i‡q‡Q Ggb m¤ú‡`i gva¨‡gI wiRvf© msiÿY Ki‡Z n‡e| hv‡Z Zv 

mn‡R bM` A‡_© iƒcvšÍi NUv‡bv hvq|

ÒmbvZb e¨vswKs-Gi cZbÓ kxl©K M‡elYvc‡Î GWIqvW© I wgkwKb (1995) hyw³ †`b †h 

mbvZb e¨vswKs e¨e¯’vi cZb NU‡e| KviY, G¸‡jv FY †bq Ges ÔkU©-†WU wW‡cvwRUÕ Bmy¨ K‡i 

†m¸‡jvi Znwej †hvMvb †`q| †jLKØq g‡b K‡ib, wPivPwiZ e¨vswKs e¨e¯’v AwaKZi gybvdvi 

†jvf †`wL‡q e¨vsK¸‡jv‡K eo iK‡gi SzuwK MÖn‡Y DØy× K‡i Avw_©K w¯’wZkxjZv‡K ûgwKi gy‡L 

†V‡j w`‡Z cv‡i| e¨vsK¸‡jv AwaKmsL¨K SzuwKc~Y© FY MÖnY A_ev D”Pjv‡fi Avkv †`Lvq wKš‘ 

AwZgvÎvq SzuwKc~Y©Ñ Ggb ÔAcÖPwjZÕ Kg©Kv‡Ð Rwo‡q c‡o IB Ae¯’vi m„wó K‡i|

4.2 cÖPwjZ I Bmjvgx e¨vswKs e¨e¯’vi `ÿZv

G ch©šÍ wewfbœ cÖwZôvb Ges e¨w³ cÖPwjZ I Bmjvgx e¨vs‡Ki `ÿZv wb‡q †hme Zzjbvg~jK 

M‡elYv K‡i‡Qb †m¸‡jv‡Z e¨emvwqK Iwi‡q‡›Ukb, `ÿZv, m¤ú‡`i gvb ev w¯’wZkxjZvi †ÿ‡Î 

Bmjvgx e¨vswKs e¨e¯’v I cÖPwjZ e¨vswKs e¨e¯’vi g‡a¨ †h Lye GKUv cv_©K¨ †bB, Zvi h‡_ó cÖgvY 

†`qv n‡q‡Q (Ic‡ii iPbvw` ch©v‡jvPbv Aa¨vq 2)|

cÖPwjZ e¨vs‡Ki Zzjbvq Bmjvgx e¨vs‡Ki e¨_© nIqvi SzuwK Kg Ges GUv †h Zzjbvg~jK g~j¨mvkÖqx 

Zvi eû cÖgvY i‡q‡Q| 

4.3 Bmjvgx e¨vswKs e¨e¯’vq w¯’wZkxjZvi ˆewkó¨

AfveMÖ¯Í‡K †fv‡Mi Rb¨ A_© KR© †`qv AZ¨šÍ Kvw•ÿZ KvR| †Kv‡bv cÖZ¨vkv QvovB G KvR 

m¤úv`b Ki‡Z n‡e| AfveMÖ¯Í ej‡Z Avgiv Zv‡`i‡K eySvB, hviv w`‡b `yÕ‡ejv A‡bœi ms¯’vb 

Ki‡Z cv‡i bv (gvby‡li †eu‡P _vKvi Rb¨ b~¨bZg hZUzKz Lv`¨ MÖnY Kiv DwPZ e‡j g‡b Kiv nq)| 

AfveMÖ¯Í‡K cÖ‡qvRbxq Lv‡`¨i ms¯’v‡bi Rb¨ cÖ‡qvRbxq A_© †RvMv‡bi cÖv_wgK `vwqZ¡ iv‡óªi| 
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cwðgv †`k¸‡jv‡Z G ai‡bi AfveMÖ¯Í gvbyl‡K b~¨bZg cÖ‡qvRb¸‡jv wgwU‡q mgv‡R †eu‡P _vKvi 

Rb¨ Avw_©K mnvqZv †`qv nq| ZvB †fv‡Mi Rb¨ Zv‡`i A_© KR© Ki‡Z nq bv|

Dbœqbkxj †`k¸‡jv‡Z †ewkifvM AfveMÖ¯Í gvbyl ˆ`bw›`b RxweKv wbe©v‡ni Rb¨ A_© avi K‡i| 

miKvwi mnvqZvi Afv‡e Zuviv e¨w³‡Kw›`ªK A_©jwMœKvix‡`i KvQ †_‡K evowZ A‡_©i (Dmywi ev 

my`) wewbg‡q UvKv KR© †bq| G ai‡bi KR© AfveMÖ¯Í‡`i Rb¨ wb`viæY `y`©kv I A‡kl `vwi`ª¨ 

m„wó K‡i| †Kej Bmjv‡gB bq, mKj Hkx a‡g© (wLªóev` I Bûw`ev`) GB Dmywi wbwl× Kiv 

n‡q‡Q| †h‡Kv‡bv AvKv‡iB †nvK bv †Kb my` MÖnY m¤ú~Y©fv‡e wbwl× K‡i‡Q Bmjvg| cÖPwjZ 

e¨vsK¸‡jv †h‡nZz UvKvi Kvievwi (dealer of money) Ges cyuwRev`x e¨e¯’vq A_© e¨envi Ki‡Z 

†`qvi cyi¯‹vi n‡jv my`; ZvB †mLv‡b Avq Ges Znwej LiP (cost of funds)-Gi gyL¨ Drm 
n‡”Q my`| hw`I cÖPwjZ e¨vsK¸‡jv Znwej ¯’vbvšÍimn Ab¨vb¨ g~j¨evb †mev w`‡q _v‡K wKš‘ 

Zv‡`i Kvh©µ‡gi me‡P‡q eo PvwjKv kw³  GB my`| Bmjvgx AvB‡b my` Av‡ivc wbwl×| ZvB 

Bmjvgx wkÿv Abyhvqx gymjgvb‡`i Kv‡Q Zv‡`i wbR¯^ Avw_©K cÖwZôvb M‡o †Zvjv Qvov †Kv‡bv 

MZ¨šÍi †bB|

1963 mv‡j wgm‡i cÖ_g my`gy³ BmjvwgK e¨vsK (wgU Nvgvi †mwfsm e¨vsK) cÖwZôv Kiv nq| 

GB e¨vsK we‡k¦i eû †`‡k my`gy³ e¨vsK cÖwZôvi c‡_ wQj GKwU AZ¨šÍ †cÖiYv`vqK kw³| ZLb 

†_‡K gymwjg †`k¸‡jvi cvkvcvwk A‡bK Agymwjg †`‡kI `ªæZZvi m‡½ Bmjvgx e¨vsK cÖwZwôZ 

n‡Z _v‡K| 2008 mvj bvMv` wek¦e¨vcx Bmjvgx e¨vswKs-Gi m¤ú‡`i cwigvY `vuovq cÖvq 951 

wewjqb gvwK©b Wjvi| Gi g‡a¨ Bmjvgx e¨vswKs-Gi AvšÍR©vwZK †K›`ª ga¨cÖv‡P¨i Ask cÖvq 80 

kZvsk Ges evwK 20 kZvsk evB‡ii †`k¸‡jvi|

4.4 cÖeYZv m„wóKvix kw³iƒ‡c Bmjvgx e¨vswKs

1970-Gi `k‡Ki ïiæi w`‡K eo eo cÖvwZôvb‡K wek¦e¨vcx Bmjvgx e¨vswKs e¨e¯’vq m¤ú„³ n‡Z 

†`Lv hvq| 1970 mv‡j KivwP‡Z AbywôZ gymwjg †`k¸‡jvi A_©gš¿x‡`i m‡¤§jb, 1972 mv‡j 

BwRcwkqvb ÷vwW, 1976 mv‡j g°vq Bmjvgx A_©bxwZi Ici cÖ_g AvšÍR©vwZK m‡¤§jb, 1977 

mv‡j jÛ‡b AvšÍR©vwZK Bmjvgx A_©bxwZ m‡¤§jb¸‡jv wQj G †ÿ‡Î cÖvwZôvwbK I miKvi¸‡jvi 

g‡a¨ †gjeÜ‡bi mnvqK Kvh©µg| Gi ga¨ w`‡q Bmjvgx e¨vswKs-Gi ZvwË¡K aviYv e¨envwiK 

w`‡K Ny‡i hvq Ges cÖ_g my`gy³ e¨vsK cÖwZôvi c_ Db¥y³ nq| hvi dj¯^iƒc 1975 mv‡j 

cÖwZwôZ nq AvšÍtmiKvwi e¨vsK - BmjvwgK †W‡fjc‡g›U e¨vsK (AvBwWwe)|

`¨ e¨vsKvi (b‡f¤^i 2010) we‡k¦i kxl©¯’vbxq 500 Avw_©K cÖwZôv‡bi ZvwjKv cÖKvk K‡i| 

ZvwjKvi kxl© 10wU Bmjvgx e¨vs‡Ki g‡a¨ mvZwUB Biv‡bi| 2009 mv‡j Bivbx e¨vsK¸‡jv wQj 

we‡k¦i kxl©¯’vbxq 100 Bmjvgx e¨vs‡Ki †gvU m¤ú‡`i g‡a¨ 40 kZvs‡ki gvwjK| 45.5 wewjqb 
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Wjv‡ii m¤ú` wb‡q ZvwjKvi kx‡l© wQj e¨vsK †gwjø Bivb| cÖwZwU 39.7 wewjqb gvwK©b Wjv‡ii 

m¤ú` wb‡q wØZxq Ae¯’v‡b wQj †mŠw` Avi‡ei Avj-ivwR e¨vsK I e¨vsK wgjøvZ| we‡k¦i me‡P‡q 

†ewk Bmjvgx Avw_©K m¤ú‡`i gvwjK Bivb, hvi †gvU g~j¨ 235.3 wewjqb gvwK©b Wjvi| cwðgv 

†`k¸‡jv‡KI MšÍe¨ wn‡m‡e †e‡Q wb‡q‡Q Bmjvgx e¨vsK Ges †mLv‡bI Gi msL¨v µgvMZ evo‡Q| 

†UªÛ wbDR G‡RwÝ (†g 2012)-i GK wi‡cv‡U© ejv nq, B›Uvib¨vkbvj e¨vsK Ae AvRvievBRv‡bi 

†Pqvig¨vb Bmjvgx e¨vswKs †mev m¤úªmvi‡Yi D‡`¨vM wb‡q‡Qb| GB m¤úªmvi‡Yi AvIZvq Avm‡e 

ivwkqv I KvRvL¯Ívb Ges GKB m‡½ AvRvievBRvb‡K Bmjvgx A_©vq‡bi AvÂwjK ÔnveÕ-G 

cwiYZ Kiv n‡e| 

eû cwðgv †`‡k Bmjvgx e¨vsK Avw_©K †mev `v‡bi KvR ïiæ K‡i‡Q| wmwU MÖæc I W‡qk e¨vs‡Ki 

g‡Zv we‡k¦i kxl©¯’vbxq e¨vsK¸‡jv Bmjvgx e¨vswKs kvLv Ly‡j‡Q| we‡k¦i 55wU kxl©¯’vbxq Avw_©K 

e¨e¯’v I cyuwR evRv‡ii (Iqvì© B BK‡bvwgK †dvivg) g‡a¨ wØZxq Ae¯’v‡b _vKv A‡÷ªwjqv Bmjvgx 

e¨vswKs cÖeZ©‡bi Rb¨ gwiqv n‡q RbM‡Yi g‡a¨ cÖPviYv Pvwj‡q hv‡”Q| b¨vkbvj A‡÷ªwjqv e¨vsK 

Ges I‡q÷c¨vK MÖvnK‡`i Rb¨ Bmjvgx e¨vswKs †mev Pvjy K‡i‡Q| A‡÷ªwjqvq wek¦we`¨vjq¸‡jvi 

g‡a¨ cÖ_g Bmjvgx A_©vqb wel‡q gv÷vm© †cÖvMÖvg Pvjy K‡i‡Q Ôjv Uªwe wek¦we`¨vjqÕ| GB cÖeYZv 

Ae¨vnZ _vK‡e e‡j Avkv Kiv hvq| †h‡nZz †Zj-idZvwbKviK †`k¸‡jvi Kv‡Q m¤ú` Rgv 

n‡Z _vK‡e, ZvB †mB m¤ú‡`i Rb¨ AvšÍR©vwZK wewb‡qvMKvix‡`i g‡a¨I cÖwZ‡hvwMZv Pj‡e|

5. Dcmsnvi I mycvwik

Bmjvgx AvBb Abyhvqx Bmjvgx e¨vswKs e¨e¯’vq my` (wiev) wbwl×| ZvB wek¦e¨vcx gymwjg m¤úª`vq 

ÔwievÕ msµvšÍ †jb‡`b cÖZ¨vL¨vb Ki‡Z Pvq| GgbwK †hLv‡b ÔwievÕi Dcw¯’wZ wPwýZ Kiv `yiƒn, 

†m‡ÿ‡ÎI Bmjvgx e¨vswKs e¨e¯’vi gva¨‡g †jb‡`b Kiv fv‡jv| †hb wb‡RivB wb‡R‡`i Avw_©K 

Kvh©µg‡K hZ `~i m¤¢e ÔwievÕ †_‡K gy³ ivLvi `vwqZ¡ cvjb Ki‡Z cv‡ib| †Kv‡bv gymjgvb 

cÖPwjZ e¨vswKs e¨e¯’vi m‡½ e¨vswKs †jb‡`b Ki‡j wbwl× ÔwievÕ (my`) wb‡q †jb‡`‡bi Rb¨ 

cy‡ivcywi wZwbB `vqx _vK‡eb| GUv n‡e Zvi wb‡Ri Øviv Bmjvgx AvBb j•Nb| GgbwK Bmjvgx 

e¨vswKs e¨e¯’vi †Kv‡bv GK ch©v‡q G‡m hw` g‡b nq ÔwievÕ Gov‡bvi †Kv‡bv Dcvq †bB, ZLb 

Ggb cvcc~Y© †jb‡`‡bi Rb¨ Bmjvgx cÖwZôvb‡KB `vq`vwqZ¡ MÖnY Ki‡Z n‡e|

we‡k¦ eZ©gv‡b gymjgvb RbmsL¨v cÖvq 160 †KvwU| Zv‡`i †ewkifvM e¨vswKs e¨e¯’vq †jb‡`‡b 

ÔwievÕ Gwo‡q Pj‡Z Pvb| 2008 mvj bvMv` Bmjvgx e¨vswKs-Gi m¤ú` 951 wewjqb gvwK©b 

Wjv‡i DbœxZ nq| GB m¤ú‡`i †ewkifvM ga¨cÖvP¨ I Biv‡b| we‡k¦i kxl© 10wU Bmjvgx e¨vs‡Ki 

g‡a¨ 7wUB Biv‡bi| †Kej `ÿZvi wfwË‡ZB Bmjvgx e¨vswKs e¨e¯’v wek¦e¨vcx gymjgvb‡`i gv‡S 

RbwcÖqZv AR©b K‡i P‡j‡Q| 
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AZx‡Z cÖPwjZ e¨vswKs e¨e¯’v eûmsL¨K e¨_©Zvi m¤§yLxb n‡q‡Q| 1929-30 mv‡ji g›`vi mgq 

cÖvq 9 nvRvi e¨vsK †`Dwjqv n‡q hvq| 2007 mv‡j ÔgU©‡MR †jwÛsÕ wek¦Ry‡o Avw_©K m¼U m„wó 

K‡i| ZvB cÖPwjZ e¨vswKs e¨e¯’vq Avw_©K Aw¯’wZkxjZvi mnRvZ SzuwK _vKvq AvgvbZKvix‡`i 

gv‡S weKí e¨vswKs e¨e¯’vi cÖwZ AvMÖn µgvMZ evo‡Q| G‡Z ˆbwZK Av‡e`b I e„nËi 

wbf©i‡hvM¨Zvi Kvi‡Y cÖPwjZ e¨vswKs e¨e¯’vi Zzjbvq Bmjvgx e¨vswKs e¨e¯’v‡K A‡bK †ewk 

AbyK~j wn‡m‡e we‡ePbv Kiv n‡”Q| Bmjvgx e¨vswKs e¨e¯’v SzuwK fvM K‡i †bqvi Ici wfwË K‡i 

cÖwZwôZ, hv e¨emvi GKwU AwZ ¸iæZ¡c~Y© Dcv`vb| GKB m‡½ Bmjvgx e¨vsK¸‡jv e¨emv P‡µi 

wewfbœ ch©v‡q Avw_©K P¨v‡jÄ I m¼U †gvKv‡ejvi Rb¨ ¯^”Qj _vK‡Z AwZ DuPzch©v‡qi ÔwiRvf© 

†iwkIÕ msiÿY K‡i| GUv Bmjvgx e¨vsK¸‡jvi Rb¨ LyeB BwZevPK GKwU welq| Gi d‡j 

Bmjvgx e¨vswKs e¨e¯’vi e¨_© nIqvi SzuwK A‡bK K‡g hvq|

Bmjvgx e¨vswKs e¨e¯’vi †gŠwjK Acv‡ikbvj g‡WjwU Avgv‡`i Kv‡Q Ggb GK Askx`vwi e¨e¯’v 

†ck K‡i †hLv‡b GK cÿ Znwej †RvMvb †`q Avi, Ab¨cÿ †RvMvb †`q we‡klÁ Ávb I 

e¨e¯’vcbv| ZvB, †hŠw³Kfv‡e e¨_© nIqvi SzuwKwU GB ̀ yB cwic~iK Kvh©µ‡gi g‡a¨ KwZcq m¤§Z 

kZ©vewji wfwË‡Z fvM n‡q hvq|

GUv GKwU b¨vh¨ e¨emvwqK Kvh©µg Ges mswkøó mevi Rb¨ b¨vqm½Z| AZ¨šÍ DuPzch©v‡qi ÔwiRvf© 

†iwkIÕ msiÿ‡Yi gva¨‡g Bmjvgx e¨vswKs e¨e¯’v AvgvbZKvix‡`i Znwe‡ji wbivc` wR¤§v`vwi 

wbwðZ K‡i| AvgvbZKvixiv wewb‡qv‡Mi Rb¨ Zv‡`i mÂq Bmjvgx e¨vs‡Ki nv‡Z Zz‡j w`‡”Qb| 

AZx‡Zi AwfÁZvq †`Lv hvq †h e¨emv P‡µi m¼URbK ch©vq¸‡jv‡Z cÖPwjZ e¨vswKs e¨e¯’vi 

w¯’wZkxjZv I wek¦vm‡hvM¨Zv evievi ûgwKi m¤§yLxb n‡q‡Q| †ewk †ewk gvbyl Zv‡`i e¨vswKs 

cÖ‡qvRb c~i‡Yi Rb¨ Bmjvgx e¨vswKs e¨e¯’v †e‡Q †bqvi K_v fvevi †cQ‡b GwU GKwU eo KviY|

wewfbœ cÖwZôvb I M‡elK Ghver cÖPwjZ I Bmjvgx e¨vs‡Ki ̀ ÿZvi ch©vq wb‡q †hme Zzjbvg~jK 

M‡elYv K‡i‡Qb †m¸‡jv‡Z †`Lv hvq Bmjvgx e¨vswKs e¨e¯’v I cÖPwjZ e¨vswKs e¨e¯’vi e¨emvwqK 

†SuvK, mÿgZv, m¤ú‡`i gvb ev w¯’wZkxjZvi g‡a¨ †Zgb †Kv‡bv cv_©K¨ †bB| Gi me¸‡jv 

M‡elYv‡ZB †`Lv †M‡Q †h Bmjvgx e¨vsK¸‡jvi e¨_© nIqvi SzuwK Kg Ges G¸‡jv cÖPwjZ 

e¨vsK¸‡jvi †P‡q g~j¨mvkÖqx|

Bmjvgx e¨vswKs e¨e¯’v `ªæZ wek¦e¨vcx Qwo‡q co‡Q Ges eû cwðgv †`‡k G e¨e¯’v m¤úªmvwiZ 

n‡q‡Q| wmwUMÖæc I W‡qk e¨vs‡Ki g‡Zv we‡k¦i kxl©¯’vbxq e¨vsK¸‡jv RbM‡Yi Pvwn`v c~i‡Y 

Bmjvgx e¨vswKs kvLv cÖwZôv K‡i‡Q|

we‡k¦i 55wU kxl©¯’vbxq Avw_©K e¨e¯’v I cyuwRevRv‡ii (Iqvì© BK‡bvwgK †dvivg) g‡a¨ wØZxq 

Ae¯’v‡b _vKv A‡÷ªwjqv Bmjvgx e¨vswKs cÖeZ©‡bi Rb¨ gwiqv n‡q RbM‡Yi g‡a¨ cÖPviYv 
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Pvwj‡q hv‡”Q| b¨vkbvj A‡÷ªwjqv e¨vsK Ges I‡q÷c¨vK MÖvnK‡`i Rb¨ Bmjvgx e¨vswKs †mev 

Pvjy K‡i‡Q| A‡÷ªwjqvi wek¦we`¨vjq¸‡jvi g‡a¨ cÖ_g Bmjvgx A_©vqb wel‡q gv÷vm© †cÖvMÖvg 

Pvjy K‡i‡Q Ôjv Uªwe wek¦we`¨vjqÕ| GB cÖeYZv Ae¨vnZ _vK‡e e‡j Avkv Kiv hvq| †h‡nZz 

†ZjidZvwbKviK †`k¸‡jvi Kv‡Q m¤ú` Rgv n‡Z _vK‡e, ZvB †mB m¤ú‡`i Rb¨ AvšÍR©vwZK 

wewb‡qvMKvix‡`i g‡a¨I cÖwZ‡hvwMZv Pj‡e|

Abyev` : Zvjnv web †bvgvb
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Bmjvgx e¨vswKs I me©‡kl Avw_©K m¼U

†gvnv¤§` ewki †k½y‡qj

mvigg©

K‡qK eQi a‡i AvšÍR©vwZK Avw_©K m¼U Pj‡Q| GiB d‡j †jn&g¨vb eªv`v‡m©i gZ e„nr †Mvôxi 

cZb n‡q‡Q| g~jZ hy³iv‡óªi mve-cÖvBg gU©‡MR m¼U †_‡K G cwiw¯’wZi m„wó| GB m¼U µ‡gB 

ZxeªZi n‡q‡Q| AvšÍR©vwZK A_© Znwej (AvBGgGd)-Gi Avk¼v GB m¼U wek¦e¨vcx Avw_©K 

evRvi‡K ¸iæZi ÿwZMȪ Í Ki‡e| wewfbœ M‡elYvq †`Lv †M‡Q, GB m¼‡Ui g‡a¨I Bmjvgx Avw_©K 

cÖwZôvb¸‡jv Zzjbvg~jK wbivc` wQj| ejv n‡”Q, ˆewk¦K Avw_©K m¼U mvwe©Kfv‡e Bmjvgx Avw_©K 

wk‡íi mvg‡b GKwU ˆewk¦K g~j avivi A_©vqbKvix Z_v FY I BKzBwU`vZv Ges b¨vqm½Z I mwVK 

cQ‡›`i cÖwZôvb wn‡m‡e wb‡R‡K Zz‡j aivi myeY© my‡hvM G‡b w`‡q‡Q|

1.  f~wgKv

AvšÍR©vwZK Avw_©K m¼U-Gi Ke‡j c‡o †jn&g¨vb eªv`vm©-Gi g‡Zv e„nr †Mvôxi cZb nq| 

hy³iv‡óªi mve-cÖvBg gU©‡MR m¼U †_‡K GB cwiw¯’wZi m„wó| GB m¼U ¸iæZi Ae¯’vi m„wó Ki‡e 

e‡j Avk¼v cÖKvk K‡i‡Q AvBGgGd| 

hy³iv‡óª ïiæ nIqv GB Avw_©K m¼U †MvUv wek¦‡K MÖvm Ki‡Z P‡j‡Q| GwU wek¦e¨vcx Avw_©K 

evRvi‡K ÿwZMÖ Í̄ K‡i‡Q| wZbwU Kvi‡Y GB m¼‡Ui ïiæ: cÖ_gZ hy³iv‡óªi mve-cÖvBg Avevmb 

Lv‡Z AwZgvÎvq SuzwKc~Y© FY `vb| wØZxqZ Avevmb Lv‡Z FYMÖnxZv I Avw_©K cÖwZôvb Df‡qB 

dUKvevwRi wkKvi Ges Z…ZxqZ Zvij¨ m¼U|

m¼‡Ui KviY¸‡jv Lyu‡R wb‡q cwiw¯’wZ mvgvj †`qvi c_ †ei Kiv nq‡Zv m¤¢e wQj| wKš‘ G¸‡jvi 

wµqv-cÖwZwµqv   wek¦e¨vcx Avw_©K-`yt¯^‡cœi g‡Zv GKwU cwiw¯’wZi Rb¥ †`q| Avevmb evRv‡i 

dUKvevwR Ges wkw_j wbqš¿Ywewai d‡j GKwU mgvšÍivj e¨vswKs e¨e¯’v M‡o I‡V| hvi AvKvi 

wbqwš¿Z e¨vswKs Lv‡Zi cÖvq 40 kZvsk (giMvb, 2008)|

Ggb cwiw¯’wZi Rb¨ evwoi †µZv, eÜKx LvZ, wewb‡qvMKvix e¨vsK, bM` A_© †RvMvb`vZv Ges 

exgv cwjwm`vZvmn mevB AvBbKvbyb‡KB `vqx Ki‡Q| bxwZwba©viKiv Avw_©K evRv‡i g~jab 

†gvnv¤§` ewki †k½y‡qj, A_©bxwZi Aa¨vcK, wZDwbwmqvi BDwbfvwm©wU Ae wZDwbm gvbvi-Gi B›Uvib¨vkbvj j¨ve‡iUwi Ae 

BK‡bvwgK Bw›U‡MÖkb-G Kg©iZ|
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†RvMvb w`‡q m¼U †gvKv‡ejvi Rb¨ K‡Vvi cwikÖg Ki‡Qb| Gi d‡j FYevRv‡i Av¯’v eRvq 

_vK‡e Ges iæMœ Avw_©K cÖwZôvb¸‡jv Avevi FY w`‡Z ïiæ Ki‡e e‡j Avkv Ki‡Qb Zviv|

Ab¨w`‡K, Avw_©K e¨e¯’v wbqš¿YKvixivI evRv‡i Av¯’v wdwi‡q Avb‡Z wewfbœ D‡`¨vM wb‡q‡Qb| 

Gi g‡a¨ i‡q‡Q AvgvbZKvix I ¯^í‡gqvw` FYevRv‡ii Rb¨ exgv mnvqZvi cwimi e„w×| wewfbœ 

M‡elYvq cvIqv Z‡_¨ †`Lv hvq, GB m¼‡Ui g‡a¨I Bmjvgx Avw_©K cÖwZôvb¸‡jv Zzjbvg~jK 

wbivc` wQj| ̂ ewk¦K Avw_©K m¼U mvgwMÖKfv‡e GB cÖwZôvb¸‡jv‡K mvg‡b GwM‡q G‡m wb‡R‡`i‡K 

ˆewk¦K g~javivi cÖwZôvb wn‡m‡e Zz‡j aivi myeY© my‡hvM G‡b w`‡q‡Q| GLv‡b GKwU hyw³m½Z 

cÖkœ G‡m hvq, mve-cÖvBg gU©‡MR-Gi Kv‡iY m„ó msK‡U hLb †jn&g¨vb eªv`v‡m©i gZ e„nr Avw_©K 

cÖwZôv‡bi cZb N‡U ZLb Bmjvgx e¨vsK¸‡jv‡Z Gi cÖfve Kg †Kb? A‡bK wbeÜKvi Bmjvgx 

Avw_©K e¨e¯’vi cÖK…wZ I MVb we‡kølY K‡i Gi DËi Luy‡R cvIqvi †Póv K‡i‡Qb| Zuv‡`i g‡ZÑ 

Gi KviY n‡jv, Bmjvgx weavb| G‡Z A‡_©i wewbg‡q A_© FY †`qv, my` †bqv, dUKvevwR, 

AwZgvÎvq FY m„wó wbwl× Kiv n‡q‡Q| 

ZvQvov Bmjvgx AvB‡b †µwWU wWdë †mvqvc (wmwWGm) Ges †Kv‡jUvivjvBRW †WU Aewj‡Mkb 

(wmwWI)-Gi g‡Zv †Kv‡bv welv³ wmwKDwiwU wbwl×| Bmjvgx A_©vqb e¨e¯’vi Gme wewaweavb 

AvšÍR©vwZK Avw_©K e¨e¯’vi c‡ÿ AbyKiY‡hvM¨ GKwU fv‡jv D`vniY n‡Z cv‡i| Avm‡j, 

Kj¨vYag©x †gŠwjK bxwZ¸‡jv AÿzYœ †i‡L bZzb wKQz cÖeZ©b Kiv g½jRbK| Bmjvg GKwU mnRvZ 

ag© Ges AvaywbK Avw_©K e¨e¯’vi m‡½ m½wZc~Y©| ZvB Avw_©K w`M‡šÍ GKwU weKí Avw_©K KvVv‡gvi 

aŸwb †kvbv hv‡”Q| gymwjg I Agymwjg wbwe©‡k‡l wPšÍvwe`iv Ggb GKwU bZzb Avw_©K KvVv‡gv 

`uvo Kiv‡bvi cÖ‡Póv Pvwj‡q hv‡”Qb hv we‡k¦i Avw_©K evRvi‡K Av‡iv myw¯’i Ges m¼U-mnbxq 

K‡i Zzj‡e| 

Bmjvgx e¨vsK¸‡jvi Ici mv¤úªwZK Avw_©K m¼‡Ui cÖfve LwZ‡q †`Lv G wbe‡Üi D‡Ïk¨| G 

Rb¨ cÖ_‡g Bmjvgx e¨vsK¸‡jv‡K ch©v‡jvPbv Kiv n‡e| Gici †`Lv n‡e GB Lv‡Zi Ici m¼‡Ui 

cÖfve wQj †Kgb| cwi‡k‡l, mv¤úªwZK Avw_©K m¼U †_‡K Bmjvgx e¨vsK¸‡jv gy³ wQj Ggb 

cÖKí (hypothesis) MÖnY ev eR©‡bi Rb¨ GKwU BK‡bv‡gwUªK (econometric) AbymÜvb Pvjv‡bv 

n‡e|

2.  Bmjvgx e¨vswKs-Gi msÁv, Abykxjb Ges g~j ˆewkó¨

A‰bwZK (g`, Ryqv, Akøxj mvgMÖx, ZvgvK RvZxq `ªe¨, A¯¿ I ïK‡ii gvsm e¨emvq) wn‡m‡e 

we‡ewPZ Lv‡Z †jb‡`b wbwl× GB bxwZ †g‡b Bmjvgx Avw_©K cÖwZôvb¸‡jv Kvh©µg cwiPvjbvi 

cvkvcvwk SzuwK I gybvdv fvMvMvwM K‡i wb‡q e„nËi mvgvwRK b¨vqwePvi cÖwZôv K‡i| K¨vwm‡bv, 

AkøxjZv, A¯¿ e¨emv I k~K‡ii gvsm m¤úwK©Z e¨emvq wewb‡qvM cÖZ¨vL¨vb Kiv nq| mgv‡Ri 
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Rb¨ Kj¨vYKi Ggb cÖK‡í `xN©‡gqvw` wewb‡qvM DrmvwnZ K‡i| my` †`qv, kU©-†mwjs I Pzw³ 

Ges AwZ SzuwKc~Y© †jb‡`bI wbwl×| cwðgv A_©vqbe¨e¯’vi mve-cÖvBg gU©‡MR, †Kv‡jUvivjvBRW 

†WU Aewj‡Mkb ev †µwWU wWdë †mvqvc-Gi g‡Zv mgm¨v m„wóKvix cY¨¸‡jv Bmjvgx weav‡b 

wbwl×| ZvQvov gymwjg wPšÍvwe`iv Ggb A‡bK c×wZ Aby‡gv`b K‡i‡Qb †h¸‡jv FY †_‡K ïiæ 

K‡i exgv-eÛ ch©šÍ A‡bK A-Bmjvgx Avw_©K c‡Y¨i mgvšÍiv‡j Kvh©Ki| 

myKzK n‡jv e‡Ûi mgZzj¨| wKš‘ G‡Z FY wewµi cwie‡Z© m¤ú‡`i GKwU Ask wewµ Kiv nq| 

myKzK †µZv Zvi m¤ú` myKzK Bmy¨Kvixi Kv‡Q fvov †`b| Bmjvgx A_©vqb Ggb GKwU DËg 

e¨vswKs Kg©KvÐ mvg‡b nvwRi K‡i‡Q hv A‡bK Av‡M nvwi‡q wM‡qwQj| 

Bmjvgx e¨vswKs e¨e¯’v MÖvn‡Ki Rb¨ AbyK~j bxwZ¸‡jv AbymiY Ges cÖK…Z †jb‡`b wbwðZ K‡i| 

GLv‡b Avgiv m¤ú`wU †`L‡Z cvwi, m¤ú‡`i Aw¯ÍZ¡ Abyfe Kiv hvq Ges m¤ú`wU‡K g~j¨vqb Kiv 

hvq : †hgb †Kv‡bv mvgyw`ªK RvnvR ev †Kv‡bv D‡ovRvnvR †Kbvq A_©vqb Kiv nq hv PjvPj Ki‡e 

Ges e¨emv ̀ „k¨gvb n‡e| e¨vswKs †Kgb n‡e Zvi w`Kwb‡`©kbv †`q G e¨e¯’v| fb mvBK (2001) 

Bmjvgx e¨vswKs e¨e¯’v‡K Ggb GKwU AvaywbK e¨vswKs e¨e¯’v iƒ‡c msÁvwqZ K‡i‡Qb †hLv‡b 

Avw_©K ga¨¯’Zvi c×wZ¸‡jv ag©xq wewa I A_©‰bwZK bxwZi wfwË‡Z cwiPvwjZ| Bmjv‡gi cÖ_g 

kZ‡K Gme wewaweav‡bi cÖPjb N‡U| †mLv‡b my`wfwËK A_©vq‡bi cwie‡Z© SuzwKi Askx`vwiZ¡ 

bxwZ AbymiY Kiv nq| GKBfv‡e ¯‹zb (2003) Bmjvgx e¨vswKs e¨e¯’v‡K Ggb GK Avw_©K 

ga¨¯’Zvi c×wZ wn‡m‡e D‡jøL K‡i‡Qb †hLv‡b Avq I gybvdv †Kej mgfv‡e SzuwK MÖn‡Y m¤§Z 

nIqvi wfwË‡Z AR©b Kiv hvq| GLv‡b e¨w³¯^v‡_©i †P‡q mgv‡Ri ¯^v_©‡K cÖvavb¨ †`qv nq| 

Bmjv‡gi ¯^Y©hy‡M e¨emv-evwYR¨ I A_©‰bwZK †jb‡`‡bi GKwU ¸iæZ¡c~Y© mnvqK wQj Bmjvgx 

e¨vswKs e¨e¯’v| cwðgv †`k¸‡jvi DÌv‡bi ci cyuwRev`x e¨vswKs e¨e¯’v weKv‡ki d‡j Bmjvgx 

e¨e¯’v Avov‡j c‡o hvq|

cÖPwjZ e¨e¯’vi wecix‡Z Bmjvgx e¨vswKs GB bxwZ‡Z wek¦vmx †h, †Kej SzuwK wb‡qB gybvdv AR©b 

Kiv hvq| Avj Igi I Ave‡`j nK (1996) GB e¨vswKs‡K KziAvb I mybœvni  Abykvmb Z_v 

Bmjvgx kixÔAvn& AvBb K‡Vvifv‡e Abymi‡Yi ga¨ w`‡q cwiPvwjZ e¨e¯’v e‡j eY©bv K‡i‡Qb| 

Bmjvgx e¨vswKs GKwU ¸iæZ¡c~Y© aviYv Øviv cwiPvwjZ| Avi Zv n‡jv, †h‡Kv‡bv e¨emvwqK 

†jb‡`‡b b¨vh¨ wewbgq g~j¨ bv w`‡q Ab¨vqfv‡e abm¤ú` AR©b A‰ea Ges e¨emvi gva¨‡g 

A_©‰bwZK b¨vqwePvi cÖwZôv| 

ÒwievÓ ev my` Ggb GKwU Avw_©K myweav hv FY`v‡bi kZ© wn‡m‡e ev F‡Yi †gqv` †k‡l FY`vZv‡K 

Aek¨B w`‡q _v‡Kb FYMÖnxZv| GwU Ab¨vq myweav| Bmjvgx wPšÍvwe`iv G wel‡q GKgZ †h, †fvM 

I wewb‡qv‡Mi D‡Ï‡k¨ my`cÖvwßi wewbg‡q †h Znwej¸‡jv m„wó Zv ÔwievÕi aviYvi m‡½ m½wZc~Y©|
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Bmjvgx e¨vsK e¨e¯’vq gybvdvcÖvwß AwbwðZ| Ab¨w`‡K my` c~e©wba©vwiZ I wbwðZ| ZvB  

†Kv‡bv-bv-†Kv‡bvfv‡e GwU Avw_©K †kvlY DrmvwnZ K‡i| AwbðqZv ev dUKvevwRi Avk¼v _v‡K 

Ggb †Kv‡bv †ÿ‡Î Avw_©K wewb‡qv‡Mi gva¨‡g gybvdv AR©bI Bmjvgx AvB‡b wbwl×| 

Gi e`‡j, †h‡Kv‡bv e¨emvwqK D‡`¨v‡Mi SzuwK‡Z g~jab `vZv I MÖnxZvi Askx`vwi‡Z¡i ga¨ w`‡q 

gybvdv AR©b‡K ˆeaZv †`q Bmjvgx e¨e¯’v| Gme D‡`¨v‡Mi g‡a¨ i‡q‡Q: †ePv‡Kbv, wjwRs Ges 

jvf-†jvKmvb fvMvfvwMi Pzw³‡Z mivmwi A_©vqb| Bmjv‡gi AvBwb KvVv‡gv I kZ© †g‡b Ab¨ 

†h‡Kv‡bv c×wZ‡Z gybvdv jvf Ki‡Z evav †bB| Bmjvgx e¨vswKs e¨e¯’vq kixÔAvn& bxwZ AZ¨šÍ 

K‡Vvifv‡e AbymiY Kiv nq| ZvB GwU cÖPwjZ e¨vswKs †_‡K Avjv`v|

Bmjvgx e¨vswKs cwiPvwjZ nq g~jZ wZbwU cÖavb kixÔAvn& weavb Øviv : cÖ_g I me‡P‡q †gŠwjK 

weavb n‡”Q, my‡`i e¨envi K‡Vvifv‡e wbwl×| gymwjg eyw×Rxexiv mvaviYfv‡e evowZ A_© Av‡ivc 

I Av`vq ixwZ‡KB my` wn‡m‡e eY©bv K‡i‡Qb (Avj-†`nvbx, 1999)| wØZxqZ, Ryqv, g` I 

k~K‡ii gvsm Drcv`‡bi g‡Zv Bmjv‡g wbwl× Kg©Kv‡Ði m‡½ Avw_©Kfv‡e RwoZ bv nIqv| 

me©‡kl, abm¤ú` AR©‡bi Rb¨ AwbðZvq fiv I AwZ SzuwKc~Y© Kg©Kv‡Ð bv Rov‡bv (Avj-Igi 

Ges Ave‡`j nK, 1996)| Avj-Igi I Ave‡`j nK Zv‡`i M‡elYvq †`wL‡q‡Qb, Bmjvgx 

e¨vsK¸‡jv g~jZ A_© e¨enviKvix‡`i cÖK‡í mivmwi wewb‡qv‡Mi gva¨‡g jvf-†jvKmv‡bi 

wnmve K‡i| GB e¨emvq AvgvbZKvix‡`i MY¨ Kiv nq e¨vs‡Ki Askx`vi iƒ‡c| GLv‡b †Kv‡bv 

we‡kl Pzw³i gva¨‡g b~¨bZg jv‡fi wbðqZv A_ev Zv‡`i Mw”QZ A_© ev Avgvb‡Zi Rb¨ †Kv‡bv 

c~e©wba©vwiZ nv‡i jvf †`qv nq bv| 

Bmjvgx e¨vswKs-Gi me Kvh©µ‡g A_©‰bwZK welqwU ˆbwZKZvi gvb`‡Ð wePvi Kiv nq Ges 

mvgwMÖKfv‡e mvaviY gvby‡li ¯^v_© †`Lv nq| GLv‡b e¨vs‡Ki Kg©KvÐ g~j¨vq‡bi Rb¨ gybvdv 

AR©bB GKgvÎ we‡eP¨ bq| cwðgv avivi e¨vswKs e¨e¯’vq GB aviYv m¤ú~Y© A‡Pbv| ZvB Bmjvgx 

e¨vswKs e¨e¯’v cÖPwjZ e¨vswKs e¨e¯’v †_‡K Avjv`vfv‡e GKwU cwic~Y© Avw_©K c×wZ I `ÿ 

cÖwZôvb M‡o †Zv‡j| KviY GB e¨e¯’vq e¨vsKvi-MÖvnK m¤úK© Ab¨ iKg|

GKBfv‡e wjDBm I Avj‡MvW© hyw³ †`Lvb †h, Drcv`bkxj Kv‡R e¨env‡ii Rb¨ Avw_©K 

m¤ú` e¨e¯’vcbv †ÿ‡Î Bmjvgx e¨vsK Ges DØ„Ë A‡_©i BDwbU (AvgvbZKvix) I NvUwZ‡Z _

vKv (wewb‡qvMKvix)Õi g‡a¨ GKwU Askx`vwi‡Z¡i m¤úK© ˆZwi nq| d‡j, GB c×wZ FY Lv‡Z 

A_©vq‡bi cwie‡Z© GKwU mymg A_©vq‡bi w`‡K AMÖmi nq|

3.  Bmjvgx e¨vswKs Lv‡Zi Ae¯’v

we‡k¦ Bmjvgx Avw_©K †mev`vbKvix cÖwZôvb¸‡jvi msL¨v µ‡gB evo‡Q| Avj KziwP (2005) 

weMZ wZb `k‡K Bmjvgx e¨vswKs c×wZi weKvk ch©‡eÿY K‡i‡Qb| wZwb †`wL‡q‡Qb, 1975 
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mv‡j GK †`‡ki GKwUgvÎ cÖwZôvb †_‡K AvR we‡k¦i 75wU †`‡k wZb kÕi †ewk Bmjvgx Avw_©K 

cÖwZôvb KvR Ki‡Q| Gi ga¨ w`‡q Bmjvgx Avw_©K cÖwZôvb¸‡jv c„w_exRy‡o GKwU Ae¯’vb ˆZwi 

K‡i wb‡q‡Q| †hgb, eZ©gv‡b my`vb I Biv‡bi mvgwMÖK e¨vswKs Kvh©µg Bmjvgx Avw_©K ixwZ 

†g‡b cwiPvwjZ n‡”Q| ga¨cÖvP¨ I `wÿY-c~e© Gwkqvq Bmjvgx e¨vsK †ewk †`Lv †M‡jI BD‡ivc 

I hy³iv‡óªI Gi Dcw¯’wZ µ‡gB †Pv‡L co‡Q|

4.  AvaywbK Bmjvgx e¨vswKs-Gi DrcwË

cÖvK-Bmjvgx hy‡MI gybvdv fvM K‡i †bqv I ga¨¯’Zvi e¨e¯’v cÖPwjZ wQj| Z‡e Bmjvg Avwef©v‡ei 

ci GB ixwZbxwZ cÖvwZôvwbK iƒc jvf K‡i| wjDBm I Avj‡MvW© (2001)  BwZnv‡mi wbwi‡L 
Bmjvgx e¨vswKs c×wZ ch©v‡jvPbv K‡i †`wL‡q‡Qb, GB c×wZ g~jZ GKwU mij bxwZi wfwË‡Z 

M‡o I‡V| Avi Zv n‡”Q †Kv‡bv RwUjZvq bv wM‡q mivmwi gybvdv fvMvfvwM K‡i †bqvi bxwZ| 

Jcwb‡ewkK Avg‡j cÖPwjZ e¨vswKs e¨e¯’v AvwacZ¨ we¯Ívi Kivi ci gymwjg †`k¸‡jv‡Z Bmjvgx 

e¨vswKs c×wZi ¸iæZ¡ Abyf~Z n‡Z _v‡K| gymwjg we‡k¦ Bmjvgx wPšÍv-†PZbvq cwieZ©‡bi m‡½ 

m‡½ 1960 I 1970Õi `k‡K Bmjvgx e¨vswKs-GiI b‡evÌvb NU‡Z ïiæ K‡i| GB b‡evÌv‡bi 

cÖK…wZ cixÿvg~jK n‡jI, GiB g‡a¨ 70wU †`‡k Bmjvgx e¨vswKs m¤úªmvwiZ n‡q‡Q| Gme †`‡ki 

†ewkifvM ga¨cÖvP¨ I `wÿY Gwkqvq| AvR †ewkifvM gymwjg †`‡kB †Kv‡bv-bv-†Kv‡bvfv‡e 

Bmjvgx e¨vswKs bxwZ AbymiY Kiv n‡”Q| hw`I ev¯Íevq‡bi gvÎv me †`‡k GK bq|

wjDBm I Avj‡MvW© †`wL‡q‡Qb, AvaywbK Bmjvgx e¨vswKs-Gi we¯Í…wZ NU‡Q g~jZ `ywU avivq| cÖ_

gZ, †Kv‡bv †`‡ki cÖPwjZ e¨vswKs e¨e¯’v m¤ú~Y©iƒ‡c cwieZ©b K‡i Bmjvgx c×wZ‡Z iƒcvšÍi| 

cvwK¯Ívb, Bivb I my`vb Gfv‡e Bmjvgx e¨vswKs c×wZ cÖeZ©b K‡i‡Q| evwK †ewkifvM †`k 

Aej¤^b K‡i‡Q wØZxq cš’v| G‡Z wbqš¿YKvix KZ…©cÿ I MÖvnK Df‡q wbR wbR D‡`¨v‡M Bmjvgx 

e¨vsK cÖwZôvi gva¨‡g cÖPwjZ e¨vsK¸‡jvi m‡½ cÖwZ‡hvwMZvq wjß nq| d‡j GKB m‡½ cÖPwjZ 

e¨vswKs I Bmjvgx e¨vswKs c×wZi GKwU wgkÖ e¨e¯’vi cÖPjb N‡U| 

Avj-Igi I Ave‡`j nK (1996) AvaywbK Bmjvgx e¨vswKs c×wZ PP©vi welqwU BwZnv‡mi 

wbwi‡L ch©v‡jvPbv K‡i‡Qb| 1963 mv‡j wgm‡i cixÿvg~jK GB c×wZ Pvjy Kiv nq| gvÎ 4 

eQi Pjvi ci 1967 mv‡j Zv eÜ n‡q hvq| GiB g‡a¨ †gvU 9wU e¨vsK G Kvh©µg Pvjvq| 

e¨vsK¸‡jv 2 jvL 50 nvRvi AvgvbZKvixi KvQ †_‡K 1.8 wgwjqb wgmixq cvDÛ AvgvbZ msMÖn 

Ki‡Z mÿg nq| Aek¨ wKQz ivR‰bwZK Kvi‡Y GB c×wZ wU‡K _vK‡Z e¨_© nq| e¨vsK¸‡jvI 

cÖ‡qvRbxqmsL¨K ÿz`ª AvgvbZKvix‡K AvK…ó Ki‡Z cv‡iwb| 

Gici nvmvb I ekxi (2003) 1980 I 1990Õi `k‡K Bmjvgx e¨vswKs Kvh©µg ch©v‡jvPbv 

K‡i‡Qb| Zuviv GB Lv‡Zi e¨vcK m¤úªmviY jÿ K‡ib| eZ©gv‡b 70wU †`‡k Bmjvgx e¨vswKs 
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Pvjy i‡q‡Q| A‡bK gymwjg †`‡k, we‡kl K‡i ga¨cÖv‡P¨i Af¨šÍixY evRv‡i Bmjvgx e¨vsK¸‡jv 

`ªæZ Ae¯’vb ˆZwi K‡i wb‡q‡Q| GKBfv‡e ¯‹zb (2003) Bmjvgx e¨vswKs‡qi weKvk ch©v‡jvPbv 

K‡i †`wL‡q‡Qb, wek¦e¨vcx GB Lv‡Zi 10 kZvsk cÖe„w× n‡q‡Q| DcmvMixq AÂ‡j GB cÖe„w×i 

nvi 15 kZvsk| hv cÖPwjZ e¨vswKs-Gi Zzjbvq A‡bK †ewk| ZvB Rwni I nvmvb (2001) 

fwel¨ØvYx K‡ib †h, 2009-2010 mv‡ji g‡a¨ †gvU Bmjvgx mÂ‡qi 40-50% kZvsk `Lj 

K‡i †b‡e Bmjvgx e¨vswKs| 

D‡mg (2002) e‡jb, wmwU MÖæc I GBPGmwewmÕi g‡Zv cÖPwjZ avivi e¨vsK¸‡jvI DcmvMixq 

AÂ‡j ÔBmjvwgK DBb‡WvÕ Ly‡j‡Q| fb mvBK (2001) e‡jb, we‡kl K‡i msL¨vMwiô gymwjg 

RbmsL¨vi †`k¸‡jvi e¨vswKs c×wZ‡Z GB cvjve`j N‡U‡Q| wZwb jÿ K‡ib, e¨vswKs †mev 

MÖnYKvix mvaviY gvbyl D‡jøL‡hvM¨ nv‡i cÖPwjZ e¨vswKs e¨e¯’vi weKí wnmv‡e Bmjvgx e¨vswKs 

†e‡Q wb‡”Qb| Bmjvgx e¨vsK¸‡jv DØ„Ë Znwej msMÖn K‡i RbM‡Yi mvwe©K Kj¨v‡Y wewb‡qvM 

Ki‡Q| †mLv‡b kZ© _v‡K †h gybvdv n‡j Zv fvMvfvwM n‡e, †jvKmvb n‡j ZvI fvMvfvwM Ki‡Z 

n‡e| g~jZ wewb‡qvMKvix I AvgvbZKvix Dfq cÿB gybvdv-†jvKmvb fvM K‡i wb‡e| 

Bmjvgx e¨vswKs e¨e¯’v ̧ iæZ¡c~Y© n‡q IVvi welqwU AMÖvn¨ Kivi Dcvq †bB| mv¤úªwZK eQi¸‡jv‡Z 

A‡bK †ÿ‡Î Bmjvgx e¨e¯’vi AMÖMwZ cÖPwjZ e¨vswKs‡K Qvwo‡q †M‡Q| e¨vswKs-Gi `ywU aviv 

Ges G¸‡jvi mswgkÖY Dfq c×wZi g‡a¨ cÖwZ‡hvwMZv Zxeª K‡i‡Q| GB cÖwZ‡hvwMZv cÖPwjZ I 

Bmjvgx e¨vswKs‡qi g‡a¨ AcÖZzj Avw_©K m¤ú` eÈ‡bi †ÿ‡Î ¸iæZi cÖfve †dj‡Z cv‡i|

5.  Bmjvgx e¨vswKs I mv¤úªwZK m¼U

Bmjvgx e¨vsK¸‡jv ˆewk¦K Avw_©K g›`v †_‡K gy³ wQj| Bmjvgx e¨vsK I Avw_©K cÖwZôvb¸‡jvi 

eûmsL¨K we‡klÁ I Kg©KZ©v G e¨vcv‡i wbwðZ| MVb cÖK…wZi Kvi‡Y Bmjvgx e¨vsK¸‡jvi Ici 

ˆewk¦K Avw_©K m¼U †Zgb cÖfve †dj‡Z cv‡iwb| GgbwK c×wZKvVv‡gv I c×wZMZ wfbœZvi 

Kvi‡Y Bmjvgx e¨vsK¸‡jv Pjgvb m¼U †_‡K gy³ _vK‡e e‡jI g‡b K‡ib we‡klÁiv| KviY, 

G¸‡jv FY wb‡q evwYR¨ K‡i bv Ges BD‡ivc I Av‡gwiKvi g‡Zv dUKv evRv‡ii m‡½ `~iZ¡ 

eRvq †i‡L P‡j|

weMZ Avw_©K m¼U †_‡K Bmjvgx e¨vsK¸‡jv †gvUvgywUfv‡e wb‡R‡`i iÿv Ki‡Z †c‡i‡Q| KviY, 

G¸‡jv cÖPwjZ e¨vs‡Ki g‡Zv AvšÍte¨vsK evRvi †_‡K avi K‡i bv| cwie‡Z© Zv‡`i AvgvbZ 

†_‡KB MwVZ nq Znwej| ZvQvov G¸‡jvi †Kv‡bv iKg welv³ Ô†Kv‡jUvivjvBRW †WU Aewj‡MkbÕ 

†bB| my` †jb‡`b nq Ggb †Kv‡bv ÔwmwKDwiwUÕ MÖnY Bmjvgx e¨vswKs-G wbwl×| Bmjvgx A_©vqb 

wkí LyPiv I wewbqvM e¨vswKs, exgv, Znwej e¨e¯’vcbv Ges kixÔAvn&m¤§Z ÔwmwKDwiwUÕ †jb‡`b 

K‡i _v‡K|
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kixÔAvn& ev Bmjvgx AvB‡b F‡Yi Ici my` (wiev ev Dmvwi) †jb‡`b wbwl×| Zv Qvov Bmjvgx 

bxwZ cwicš’x †hgb : k~K‡ii gvsm, g` ev Ryqvi m‡½ hy³ Ggb †Kv‡bv e¨emvq wewb‡qvM wbwl×| 

m¤¢eZ me‡P‡q ̧ iæZ¡c~Y© welq n‡”Q, FY wb‡q evwYR¨ I gy`ªv cvPv‡ii wel‡q mZK© _vKv| ZvQvov, 

Avw_©K mgm¨v I SzuwK m„wó Ki‡Z cv‡i Ggb †Kv‡bv cÖK‡í wewb‡qvM bv Kivi g‡Zv e¨vsKe¨e¯’vi 

cÖvwZôvwbK I †ckvMZ wewawb‡la¸‡jv †g‡b Pjv| Gi cwie‡Z© Bmjvgx e¨vsK K‡qKwU weKí 

e¨e¯’vi cÖ¯Íve K‡i, †hgbÑ ÒBRvivn evB ZvgwjKÓ (fvovi Pzw³ hv gvwjKvbvq mgvwß N‡U) 

ÒgyivevnvÓ BZ¨vw`| Bmjvgx e¨vswKs †h Ab¨‡`i Rb¨ wkÿYxq nIqvi g‡Zv GKwU myôz I myk„•Lj 

weKí e¨e¯’v, Gi ga¨ w`‡q Zv †evSv hvq| ZvB µ‡gB AvšÍR©vwZK ch©v‡q Bmjvgx A_©vqbe¨e¯’vi 

cÖmvi NU‡e Ges †mB m‡½ MÖvnKmsL¨vI A‡bK evo‡e e‡j Avkv Kiv hvq|

SzuwKc~Y© cÖKí †_‡K `~‡i _vKvi `„pm¼íB Bmjvgx e¨vswKs e¨e¯’v‡K ¯^vZš¿¨ w`‡q‡Q| Avw_©K 

m¼‡Ui d‡j AvšÍR©vwZK e¨vswKs e¨e¯’vq GKwU eo ai‡bi gy`ªvùxwZ m„wó nq| KviY, cÖPwjZ 

e¨vsKe¨e¯’vq FY †Kbv Ges cÖK…Z †jb‡`b QvovB MÖvnKmsL¨v evwo‡q †`Lv‡bv nq| Bmjvgx 

e¨vsK¸‡jv G ai‡bi †Kv‡bv SzuwKc~Y© cÖK‡í Ask †bq bv| ZvB Bmjvgx e¨vsK¸‡jvi Ici 

AvšÍR©vwZK m¼‡Ui †Kv‡bv cÖfve co‡jI Zv n‡”Q gybvdvi Ici, g~ja‡bi Ici bq| KviY, 

cÖPwjZ e¨vswKs-Gi †P‡q Bmjvgx e¨vswKs e¨e¯’vq g~jab A‡bK †ewk myiwÿZ|

Bmjvgx e¨vswKs e¨e¯’v wek¦ A_©bxwZiB GKwU Ask| ZvB ˆewk¦K m¼‡Ui Ici BwZevPK ev 

†bwZevPK cÖfve †dj‡Z cv‡i| wKš‘, Bmjvgx e¨vsK¸‡jv cÖPwjZ e¨vs‡K wewb‡qvM K‡i bv| ZvB 

G¸‡jv Dc‡iv³ ai‡bi m¼‡U ÿwZMÖ¯Í nq bv| jÿYxq welq n‡jv, DcmvMixq I Avkcv‡ki 

GjvKvq †h  m¼U Zv g~jZ gb¯ÍvwË¡K Ges msev` gva¨‡gi cÖPviYvi dmj| A¨v‡jb I AvbDBb 

(2008) Bmjvgx e¨vswKs-Gi bxwZgvjv ch©v‡jvPbv K‡i †`wL‡q‡Qb, GB e¨vsK kixÔAvn& AvB‡bi 

wfwË‡Z MwVZ Ges gvj‡qwkqvq Gi me‡P‡q fv‡jv we¯Ívi N‡U‡Q| †h‡Kv‡bv ai‡bi my` I 

dUKvevwR cwinvi K‡i GB e¨e¯’v cwiPvwjZ nq| GLv‡b K¨vwm‡bvi g‡Zv ÔA‰bwZKÕ e¨emvq 

wewb‡qvMI wbwl×| 

GB e¨vsK MÖvnK‡`i c‡ÿ m¤ú` wK‡b †bq| MÖvnK m¤ú`wU e¨env‡ii wewbg‡q wbw`©ó wdÕmn avi 

cwi‡kva K‡i| avi cwi‡kva n‡q †M‡j m¤ú‡`i gvwjKvbv jvf K‡i H MÖvnK| G e¨e¯’vi myweav 

n‡”Q, e¨vsK ïay jv‡fi bq SzuwKiI Askx`vi| ZvB G e¨e¯’v m¤¢vebvgq MÖvnK‡`i m‡½ wbweo 

m¤úK© ˆZwi Ki‡Z cv‡i| GB Askx`vwiZ¡ (SzuwK I gybvdv fvMvfvwM) Ges AZ¨waK SzuwKc~Y© 

wewb‡qvM Gwo‡q PjvB Bmjvgx e¨vswKs-Gi ˆewkó¨| 

j‡iÆv b¨v‡cvwjqwb (2004) 1990-Gi `k‡K Gwkqvi Avw_©K m¼U wb‡q Av‡jvPbv K‡i‡Qb| 

ZLb AvBGgGd-Gi KwVb kZ© †g‡b Avw_©K mnvqZv MÖn‡Yi wm×všÍ wb‡qwQj K‡qKwU †`k (_

vBj¨vÛ, `wÿY †Kvwiqv, B‡›`v‡bwkqv, wdwjcvBb)| d‡j m¼U Av‡iv Zxeª nq| G cwiw¯’wZi Rb¨ 
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AvšÍR©vwZK dUKvevR‡`i `vqx K‡i gvj‡qwkqv| †`kwU AvšÍR©vwZK Avw_©K mnvqZv MÖn‡Y A¯^xK…

wZ Rvbvq Ges Gi cwie‡Z© Bmjvgx e¨vswKs e¨e¯’vi Ici wbf©i K‡i| d‡j GwUB GKgvÎ †`k 

hv †Zgb †Kv‡bv ÿwZ ¯^xKvi bv K‡iB m¼U KvwU‡q DV‡Z †c‡iwQj|

K¬vbwP B‡qUm (2004) G Ae¯’vi cybive„wË †`‡L‡Qb meLv‡b| wZwb e‡jb, Òcwðgv †`k¸‡jv 

hLb weaŸsmx Ae¯’vi wkKvi, ZLb AwZm¤úªwZ †m‡Þ¤^i †KvqvU©v‡i ÔWvD †Rvbm BmjvwgK 

wdb¨vwÝqvj Bb‡W·Õ 4.75 kZvsk †e‡o‡Q| weMZ eQi¸‡jv‡Z G m~PK 7 kZvs‡ki g‡Zv gvSvwi 

†Mv‡Qi g~j¨ nvivq|Ó ZvB BZtc~‡e© Av‡jvPbvi wbwi‡L we‡k¦, we‡kl K‡i hy³iv‡óªi cyÄxf~Z F‡Yi 

cwi‡cÖwÿ‡Z Bmjvgx e¨vswKs †_‡K wkÿYxq welq Kx n‡Z cv‡i Zv †f‡e †`Lv DwPZ| eZ©gvb 

m¼‡Ui Rb¨ `vqx Av‡gwiKvq Awbqwš¿Z dUKvevwR (hv g~jZ cyÄxf~Z F‡Yi m‡½ m¤úwK©Z)| 

dUKvevwR (Credit Default Swaps – CDS) m¤ú‡K© gvwK©b mvgwqKx diPzb-G cÖKvwkZ GK 
cÖwZ‡e`‡b ejv n‡q‡Q, FY †Ljvwci AvZ¼ GK `kK a‡i cÖwZ eQiB wØ¸Y n‡”Q| G e¨emv 

cy‡ivcywi A¯^”Q| dUKvevwR e¨emvi AvKviI Abygvbwbf©i| aviYv Kiv nq, Gi cwigvY 54.5 

wUªwjqb gvwK©b Wjvi (Ab¨w`‡K, ˆewk¦K wRGbwc 54.3 wUªwjqb gvwK©b Wjvi)| we‡µZviv g~j¨ 

cwi‡kv‡a e¨_© n‡j cwiw¯’wZ †Kgb `uvov‡Z cv‡i!

6.  Bmjvgx e¨vswKs-Gi mgv‡jvPbv

Avwid (2002)-Gi g‡Z, Bmjvgx e¨vsK¸‡jv µgvMZ DbœwZ K‡i †M‡jI Ab¨vb¨ Avw_©K 
ga¨¯’ZvKvix cÖwZôv‡bi g‡Zv GiI mgv‡jvPbv Kivi g‡Zv A‡bK †bwZevPK w`K i‡q‡Q| GKwU 

gRvi welq n‡jv, cÖPwjZ AvšÍR©vwZK e¨vsK¸‡jvi cÖvavb¨ GL‡bv envj| Igi I Ave‡`j nK 

(1996)-Gi g‡Z, Bmjvgx e¨vs‡Ki GL‡bv ̂ kkeKvj Kv‡Uwb| ̄ ’vbxq Bmjvgx e¨vsK¸‡jv cÖPwjZ 

avivi e¨vsK¸‡jvi g‡Zv SzuwK we‡kølY I e¨e¯’vcbvMZ `ÿZv AR©b Ki‡Z cv‡iwb| G‡Z `ÿ 

†ckv`vi e¨w³i NvUwZ i‡q‡Q; †Zgb cY¨‰ewPÎ¨ I gvbm¤§Z †mev †bB; g~j¨mvkÖqx bq; gva¨wgK 

evRv‡iiI †Zgb Dbœqb N‡Uwb| ZvQvov, AwZ SzuwKc~Y© BKzBwU A_©vqb, ˆbwZKZvi weo¤^bv, 

ÎæwUc~Y© evQvB, ivR‰bwZK Pvc, SzuwK †_‡K euvPvi ¯^í Dcvq Ges †K›`ªxq e¨vsK I wbqš¿K 

KZ…©c‡ÿi m‡½ m¤¢ve¨ m•NvZ m„wói Avk¼v|

Av‡iwm (2003) †`Lvb, wewb‡qv‡Mi †ÿ‡Î Bmjvgx e¨vsK¸‡jv cÖvqB KuvPv wm×všÍ wb‡”Q| 

Ab¨w`‡K, AvMiIqvj I BDmyd (2000) g‡b K‡ib †h, cy‡ivcywi Bmjvgx A_©vqbe¨e¯’v M‡o 

†Zvjvi e¨vcv‡i gymwjg miKvi¸‡jvi g‡a¨ mw`”Qvi Afve i‡q‡Q| Dbœqbkxj †`k¸‡jv‡Z 

Bmjvgx e¨vswKs Kvh©µg m¤ú‡K© we¯ÍvwiZ Z_¨I cvIqv hvq bv| Gme KviY wbtm‡›`‡n ch©vß 

gybvdv AR©‡bi †ÿ‡Î Bmjvgx e¨vsK¸‡jvi mÿgZvi Ici cÖfve †dj‡e| ZvQvov, Bmjvgx 
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e¨vswKs‡K GKwU ˆbwZK I b¨vqwfwËK e¨vsK iƒ‡c we‡ePbv Kiv nq| GLv‡b gybvdv AR©‡bi †P‡q 

†ewk ¸iæZ¡ cvq ˆbwZKZv|

cÖPwjZ AvšÍR©vwZK e¨vswKs e¨e¯’vq Bmjvgx e¨vsK-Gi cÖe„w×i PvwjKvkw³ g~jZ gybvdv AR©b| 

AvcvZ`„wó‡Z welqwU ¯^we‡ivax Ges bxwZwePz¨Z g‡b n‡Z cv‡i| Z‡e GUv mywe‡ePbvcÖm~Z| hw`I 

GK_v mZ¨ †h, A‡bK cy‡iv`¯‘i Bmjvgx e¨vsK Av_©-mvgvwRK weKv‡ki m‡½ m‡½ agx©q cÖZ¨vkv 

c~i‡Y m‡Pó n‡q‡Q| Gme e¨vsK‡K GK mgq IBme cÖPwjZ e¨vs‡Ki Kv‡Q evRvi-Ask nviv‡Z 

n‡q‡Q, †h¸‡jv †Kej gybvdv AR©‡bi j‡ÿ¨ Bmjvgx e¨vswKs Kvh©µg ïiæ K‡i|

G †ÿ‡Î Bmjvgx e¨vsK¸‡jv cÖPwjZ avivi e¨vsK¸‡jvi †P‡q A‡bK †ewk Amyweavi m¤§yLxb 

nq| KviY, cÖPwjZ avivi e¨vsK¸‡jv gybvdv jv‡fi m¤¢vebv †`L‡j Bmjvgx e¨vswKs bxwZ MÖn‡Y 

KzwÉZ nq bv (Avj Igi I Ave‡`j nK, 1996)| Zv Qvov Avwid (2002)-Gi g‡Z, cÖPwjZ 

e¨vsK¸‡jvi me Avw_©K BÝUªy‡g›U Bmjvgx e¨vsK¸‡jvi c‡ÿ AbymiY KivI m¤¢e nq bv|

7.  Dcmsnvi

wek¦vq‡bi hy‡M Bmjvgx e¨vsK¸‡jvi Rb¨ me‡P‡q eo ûgwK evB‡i †_‡K Avmv cÖwZ‡hvwMZv Ges 

AwaMÖnY| KviY, Bmjvgx e¨vsK¸‡jv AvKv‡i †QvU Ges b~¨bZg †h 500 wgwjqb gvwK©b Wjv‡ii 

m¤ú` wb‡q e¨vswKs Kvh©µg cwiPvwjZ nIqv DwPZ e‡j g‡b Kiv nq, G¸‡jvi ZvI †bB| 

ZvB ejv hvq, ˆewk¦K m¼‡Ui we Í̄…wZ NU‡j `„p Ae¯’v‡b _vKvi ciI Bmjvgx e¨vsK¸‡jv ÿwZi 

gy‡LvgywL n‡Z cv‡i| we‡kl K‡i, ga¨cÖv‡P¨i Bmjvgx e¨vsK¸‡jv cÖvB‡fU BKzBwU I Avevmb Lv‡Z 

wewb‡qv‡Mi Ici AwZgvÎvq wbf©ikxj| Zv Qvov m¤úwËi wecix‡Z cÖPzi FY w`‡q‡Q G¸‡jv| 

ZvB, Avevmb Lv‡Zi evRvi c‡o †M‡j Gi †bwZevPK cÖfve Aek¨¤¢vex|

†Kv‡bv FYMÖnxZv FY cwi‡kva Ki‡Z e¨_© n‡j e¨vsK Zvi m¤úwË AwaMÖnY Ki‡e| GB m¤úwË 

evRv‡i wewµ Kiv hv‡e, wKš‘ KZ `v‡g? cÖwZwU e¨vsKB Ggb mgm¨vi m¤§yLxb n‡Z cv‡i|

cÖPwjZ avivi e¨vsK¸‡jv‡K Bmjvgx Avw_©K e¨e¯’vi bxwZgvjv †_‡K cÖ‡qvRbxq welq¸‡jv MÖn‡Yi 

AvnŸvb Rvbv‡bv n‡”Q| civgk© †`qv n‡”Q g`, Ryqv I AkøxjZvc~Y© e¨emvq wewb‡qv‡Mi cwie‡Z© 

ˆbwZK e¨emvq wewb‡qv‡Mi| 

Abyev` : gvneye-Dj Avjg
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Avw_©K m¼U : cwðgv ebvg Bmjvgx e¨vswKs

gvB‡Kj evmjvi

mvigg©

mv¤úªwZK Avw_©K m¼U hy³ivóª I Ab¨vb¨ cwðgv †`‡ki Av_©vqb evRv‡i wech©q m„wó K‡i| 

we‡kl K‡i ÔgU©‡MR e¨vKWwfwËK wmwKDwiwUÕ‡Z wewb‡qvMKvixiv ÿwZMÖ¯Í nb me‡P‡q †ewk| 

m¼‡Ui Kvi‡Y m¤ú‡`i g~j¨ F‡Yi As‡Ki †P‡q wb‡P †b‡g hvq| wecyj ÿwZ enb Ki‡Z nq 

wewb‡qvMKvix‡`i| †hme †`k Bmjvgx e¨vswKs I A_©vqb (AvBweGd) c×wZ AbymiY K‡i Zviv 

wQj G ÿwZi evB‡i| g~jZ we‡kl ai‡bi eÛ wQj Gi KviY| GB M‡elYvq cwðgv we‡k¦i mgm¨v 

LwZ‡q †`Lv n‡q‡Q| c‡i Zv Zzjbv Kiv n‡q‡Q Ô`yevB Iqvì©Õ-Gi GKB ai‡bi mgm¨vi m‡½| 

wewb‡qvMKvix‡`i gybvdv cwi‡kva Ki‡Z wM‡q †mLv‡bI Ô¯’weiZvÕi NUbv N‡U| Z‡e Bmjvgx 

e¨vswKs AvB‡bi Kvi‡Y Ô`yevB Iqvì© myKzKÕ †µZviv †Zgb ÿwZMÖ¯Í n‡eb e‡j g‡b nq bv| Gi 

¯^í I `xN© †gqvw` cÖfve LwZ‡q †`Lv n‡q‡Q GB wbe‡Ü| 

m~Pbv

hy³ivóª miKv‡ii bxwZ me©`v wbR¯^ gvwjKvbv‡K DrmvwnZ K‡i| †mB 1932 mv‡j †cÖwm‡W›U 

nvevU© ûfvi GK fvl‡Y e‡jwQ‡jb, ÒAvgv‡`i memgq Ggb gvbyl cÖ‡qvRb hv‡Z wbR¯^ gvwjKvbv 

DrmvwnZ nq|Ó ZLb †_‡KB miKvwi bxwZ‡Z GB `„wófw½ AbymiY Kiv n‡”Q| miKvwi bxwZ 

n‡jv, AwaKmsL¨K bvMwiK †hb A‡b¨i evwo‡Z fvov _vKvi cwie‡Z© wbR evwoi gvwjK nq| ZvB 

evwo gvwjK nIqvi Rb¨ †mLv‡b miKvwi †nvg gU©‡MR I we‡kl Ki †iqvZ Kg©m~wP i‡q‡Q| 1994 

mv‡j hy³ivóª miKvi evwoi gvwjK Ggb bvMwiK msL¨v 62% †_‡K 70%-G DbœxZ Ki‡Z GK 

wbweo Kg©m~wP MÖnY K‡i| GiB dj wK¬bUb cÖkvm‡bi Ôb¨vkbvj †nvgIbviwkc ÷ª¨v‡UwRÕ| IB 

Kg©m~wPi jÿ¨ wQj Òevwo †Kbvi g‡Zv A‡_©i Afve i‡q‡Q A_ev WvDb‡c‡g›U †`qvi g‡Zv Avq 

†bB Ggb bvMwiK‡`i mnvqZvi Rb¨ m„Rbkxj A_©vqb Kg©‡KŠkj MÖnY|Ó 

GB miKvwi bxwZ evwoi Pvwn`v evwo‡q w`‡q evRvi cwiw¯’wZ‡K cÖfvweZ K‡i| gU©‡MR cvIqvi 

Rb¨ BZtc~‡e© †h Ô†µwWU ÷¨vÛvW©Õ wQj bZzb bxwZ‡Z Zv wkw_j Kiv nq| GUv e¨vsK I gU©‡MR 

W. gvB‡Kj evmjvi : wiPvW© ÷KUb K‡j‡Ri cvewjK cwjwm †m›Uv‡ii †d‡jv Ges A_©bxwZi Aa¨vcK| wZwb Ôwdb¨vÝ A¨vÛ †Mgm 

w_IwiÕ Ges Ôg¨v‡bRvwiqvj BK‡bvwgKm A¨vÛ K‡c©v‡iU wdb¨vÝÕ-G we‡klÁ| †dvW© †gvUi †Kv¤úvwb I GdGgwm Ki‡cv‡ikb-G 

wdb¨vwÝqvj A¨vbvwj÷ wn‡m‡eI KvR K‡ib wZwb| A‡bK †`‡ki M‡elYvc‡Î Zvi wbe× cÖKvwkZ n‡q‡Q| cvkvcvwk wZwb wi‡qj 

A¨v‡÷U †W‡fjc‡g›U Lv‡Zi GKRb D‡`¨v³v|
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†Kv¤úvwb¸‡jvi Rb¨ AwaK SzuwKi Avk¼v m„wó Ki‡jI †dwb gvwq I †d«wW g¨vK-Gi g‡Zv Avav-

miKvwi cÖwZôvb¸‡jv G ai‡bi mve-cÖvBg gU©‡MR g~j cÖwZôv‡bi KvQ †_‡K wK‡b wb‡Z GwM‡q 

Av‡m| G‡Z AšÍwb©wnZ SzuwK cÖ_g gU©‡MR m„wóKvixi KvQ †_‡K Avav miKvwi cÖwZôvb¸‡jvi Kv‡Q 

¯’vbvšÍwiZ nq| cwi‡k‡l Giv gU©‡MR¸‡jv c¨v‡K‡R cwiYZ K‡i Zv wewb‡qvM cÖwZôvb¸‡jvi 

Kv‡Q wewµ K‡i †`q (gvwKb, 2009)| 

2000 mv‡ji ci GB cÖ‡Póv wZbwU †ÿ‡Î Zxeª n‡q I‡V| cÖ_gZ, †dWv‡ij wiRvf©-Gi ÔB›Uv‡i÷ 

†iU cwjwmÕ wb¤œgyLx nq Ges Ôav‡ii g~j¨Õ (cost of borrowing) BwZnv‡mi me©wb¤œch©v‡q †b‡g 
Av‡m| wØZxqZ, evwo †Kbvi mvg_©¨ †bB Ggb gvbylI †hb evwoi gvwjK n‡Z cv‡ib †m Rb¨ 

miKvi we‡kl FY Kg©m~wP MÖnY K‡i| Ges Z…ZxqZ †emiKvwi ms¯’v¸‡jv Zv‡`i wbivcËv SzuwK I 

g~‡j¨i †h wnmve K‡iwQj Zv nq AwZgvÎvq D`vi Ges G¸‡jvi RvgvbZ wQj gU©‡MR| 

1997 †_‡K 2006 mv‡ji g‡a¨ hy³iv‡óª MZvbyMwZK Avevm‡bi g~j¨ 120%-GiI †ewk †e‡o hvq 

(w` BK‡bvwg÷, 2008)| Avevm‡bi GB Povg~‡j¨i mgq A‡bK evwogvwjK evwo †Kbvi †cQ‡b 

bZzb K‡i A_©wewb‡qvM K‡i| GUv Kiv nq wØZxq gU©‡MR MÖn‡Yi gva¨‡g| mnR k‡Z© `xN©‡gqvw` 

†jvb c¨v‡KwRs, gv‡K©wUs Bb‡mbwUf-Gi Kvi‡Y Avevmb g~j¨ †e‡o hvq| ZLb FYMÖnYKvix‡`i 

g‡b Ggb aviYv R‡b¥ †h Zviv wbKU fwel¨‡Z Av‡iv AbyK~j k‡Z© cybtA_©vqb Ki‡Z mÿg 

n‡e| G‡Z Zviv KwVb me gU©‡MR MÖn‡Y DrmvwnZ nq| A_©vqb evRv‡i Bb‡f÷‡g›U e¨vsKviiv 

ÔA¨v‡mU A¨vÛ gU©‡MR e¨vKW wmwKDwiwURÕ (GweGm Ges GgweGm) Ges †Kv‡jUvivjvBRW 

†WU Aewj‡Mkbm (wmwWI) m„wó K‡i| hv A‡Uv‡jvb-Gi cwieZ©bkxj nvi, †µwWU KvW©, gU©‡MR 

†c‡g›U Ges Avevm‡bi g~j¨ †_‡K Zv‡`i gybvdv Av`vq K‡i †bq| †µwWU †iwUs G‡RwÝ¸‡jv 

Gme wmwKDwiwU‡K Ôwbivc` †iwUsÕ wn‡m‡e †NvlYv K‡i| 

d‡j A_©vqb cÖwZôvb¸‡jv mve-cÖvBg FY cÖ`v‡bi Rb¨ wewb‡qvM Znwej jv‡f mÿg nq| G‡Z 

ÔnvDwRs evejÕ Av‡iv ùxZ nq Ges †mB mv‡_ AZ¨šÍ DuPz gvÎvq ÔwdÕ m„wó K‡i| 2004 mvj ch©šÍ 

m„ó me gU©‡MR-Gi †ÿ‡Î ÔA¨vWRv‡÷ej †iU gU©‡MRÕ 10%-Gi wb‡P _v‡K| Gici Zv †e‡o 

20%-Gi KvQvKvwQ †cŠu‡Q Ges 2006 mvj Ry‡o G Ae¯’v Pj‡Z _v‡K (evibvbwK, 2007)|

2008 mv‡ji †m‡Þ¤^i ch©šÍ gU©‡MR †iU-Gi EaŸ©gyLx mgš^‡qi Kvi‡Y †Ljvwc †e‡o hvq Ges 

hy³iv‡óª Avevmbg~j¨ 2006 mv‡ji m‡e©v”P Ae¯’vb †_‡K 20%-Gi †ewk c‡o hvq (÷¨vÛvW© 

A¨vÛ cyIim, 2008)| Gici mve-cÖvBg Ges A¨vWRv‡÷ej †iU gU©‡MR-G †Ljvwc nvi `ªæZ 

MwZ‡Z evo‡Z _v‡K| eo eo †hme A_©vqb cÖwZôvb FY wb‡q mve-cÖvBg GgweGm-G e¨vcKfv‡e 

wewb‡qvM K‡iwQj Avevmb g~j¨ K‡g hvIqvq †m¸‡jv ¸iæZi ÿwZi m¤§yLxb nq| Avevm‡bi 

`vg gU©‡MR †jvb-Gi †P‡qI wb‡P †b‡g hvq| G‡Z evwoi gvwjK‡`i Rb¨ AwaMÖn‡Yi my‡hvM 

(eÜwK Pzw³ Abyhvqx m¤úwË `L‡ji AwaKvi cÖ‡qvM) †bqvB Avw_©Kfv‡e jvfRbK n‡q `vuovq| 
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`vg Ae¨vnZfv‡e Kg‡Z _vK‡j ÔA¨vWRv‡÷ej †iU gU©‡MRÕ-Gi AvIZvfz³ FYMÖnxZviv my‡`i 

µgea©gvb nv‡ii m‡½ hy³ D”PZi cwi‡kva Gov‡Z Avi cybtA_©vqb Ki‡Z cvi‡jb bv| 

G‡Z †Ljvwc Av‡iv †e‡o hvq| 2008 mv‡j FY`vZviv cÖvq 23 jvL m¤úwËi weiæ‡× AwaMÖnY 

gvgjv K‡i, hv wQj 2007 mvj †_‡K 81% †ewk| 2008 mv‡ji AvM‡÷i g‡a¨ hy³iv‡óªi me 

gU©‡MR-Gi 9.2% nq ÎæwUc~Y© †NvlYv, bv nq AwaMÖnY Kiv nq| GK eQ‡ii gv_vq G msL¨v 

`vuovq 14.4% (÷¨vÛvW© A¨vÛ cyIim, 2008)|

hy³iv‡óªi Avevmb Lv‡Zi GB am ˆewk¦K Avevmb Lv‡Zi ÔevejÕwU dvwU‡q †`q| G‡Z wi‡qj 

A¨v‡÷U Lv‡Zi ̀ v‡gi m‡½ hy³ wmwKDwiwU¸‡jvi ̀ vgI c‡o hvq| mviv we‡k¦ Avw_©K cÖwZôvb¸‡jv 

e¨vcKfv‡e ÿwZMÖ¯Í nq| e¨vsK mj‡fwÝ, FYcÖvwßi m¤¢vebv K‡g hvIqv, Zvij¨ m¼U Ges 

wewb‡qvMKvix‡`i Av¯’v webó nIqv - G me¸‡jv welq we‡k¦i †kqvievRv‡i cÖfve †d‡j| d‡j 

2008 mv‡ji †kl I 2009 mv‡ji ïiæi w`‡K †kqv‡ii e¨vcK `icZb N‡U| FY cvIqv KwVb 

n‡q hvq Ges AvšÍR©vwZK evwYR¨ K‡g hvIqvq G mgqwU‡Z wek¦e¨vcx A_©bxwZi cÖe„w× axi n‡q 

c‡o (Iqvì© BK‡bvwgK AvDUjyK, 2009)|

†Z‡ji g~j¨e„w× Ges `yevB Iqvì©

Dc‡iv³ Avw_©K m¼‡Ui Av‡iKwU ¸iæZ¡c~Y© Ask wQj †Z‡ji g~j¨ †e‡o hvIqv| GwU wQj `yevB 

Iqvì© Ges Gi ¯’weiZv (standstill)-i m‡½ hy³| Gi d‡j Avevmb Lv‡Zi ÔevejÕ †d‡U hvq| 
2007 mv‡j cÖwZ e¨v‡ij Acwi‡kvwaZ †Z‡ji `vg †hLv‡b wQj 50 gvwK©b Wjvi, 2008 mv‡ji 

RyjvB‡q Zv wZb ¸Y †e‡o 147 gvwK©b Wjv‡i `vuovq| 2008 mv‡ji †kl w`‡K Avw_©K m¼U ïiæ 

n‡j IB eQ‡ii wW‡m¤^‡i †Z‡ji `vg cÖvq 75% K‡g wM‡q 37 Wjv‡i †b‡g Av‡m (wdDPvi †UªwWs 

PvU©m, 2008)| cvim¨ DcmvMixq †`k¸‡jv, we‡kl K‡i `yevB‡qi Rxebxkw³ n‡jv GB †Zj 

wewµi A_©| `yevB‡q m¤úwËg~‡j¨i Rb¨ ¸iæZ¡c~Y© mnvqK kw³ n‡jv †Z‡ji D”Pg~j¨| hy³iv‡óªi 

Avevmb Lv‡Z am Ges †Z‡ji g~j¨ K‡g hvIqvq `yevB-Gi Ae¯’vI GKB `vuovq| Avevmb Lv‡Z 

g~j¨a‡mi Kvi‡Y `yevB Iqv‡ì©i mvewmwWqvwi cÖwZôvb bvwLj-Gi g‡Zv e„nr †W‡fjcviiv Dbœqb 

KvR eÜ K‡i †`q Ges Rbej QuvUvB ïiæ K‡i|

2009 mv‡j †Z‡ji g~‡j¨ e¨vcK cZb ga¨cÖv‡P¨i †`k¸‡jvi Rb¨ wQj AZ¨šÍ KwVb AvNvZ| cyuwR 

cÖevn D‡ëvgy‡Lv nIqvi m‡½ m‡½ evB‡i †_‡K A_©vqb K‡g †M‡j IB AÂ‡ji Rb¨ ¸iæZi m¼U 

ˆZwi nq| ¯’vbxq wi‡qj G‡÷U Ges BKzBwU gv‡K©U Zxeª Pv‡c c‡o| Af¨šÍixY Zvij¨ cwiw¯’wZi 

AebwZ N‡U Ges wKQz cÖwZôv‡bi FY AwZgvÎvq e„w× cvq (Iqvì© BK‡bvwgK AvDUjyK, 2009)| 
A‡bK †`‡ki Avw_©K e¨e¯’vq Uvbv‡cvob m„wó Ges ˆewk¦K evRv‡i wewb‡qv‡Mi †ÿ‡Î eû Ômf‡iBb 

dvÛÕ ¸iæZi ÿwZi wkKvi nq| AwaKš‘, idZvwb cÖe„w× Ges ch©Ub Lv‡Z ivR¯^ Av‡qI am 

bv‡g| 
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we‡kl K‡i gy`ªv Aeg~j¨vq‡bi Avk¼vq mshy³ Avie Avwgiv‡Z cÖ‡ek Kiv ˆe‡`wkK Znwej 

†ewi‡q †M‡j Zvi‡j¨i fqven m¼U m„wó nq| G‡Z Rwg I BKzBwU g~‡j¨ eo ai‡bi cZb N‡U Ges 

e¨vsKe¨e¯’vi Ici Zxeª Pvc m„wó nq (Iqvì© BK‡bvwgK AvDUjyK, 2009)|

Av‡iv we‡klfv‡e ej‡Z †M‡j 2008 mv‡ji †ng‡šÍ ÔcÖcvwU© evejÕ we‡ùvi‡Yi ci †_‡K `yevB 

wecyjvqZb F‡Yi †evSvi m‡½ msMÖvg Ki‡Q| Gi Av‡M BDGB-wfwËK cÖwZôvb¸‡jv AvšÍR©vwZK 

evRvi †_‡K e¨vcKfv‡e A_© avi KiZ| Gi kx‡l© wQj `yevB BbKi‡cv‡iU GbwUwU¸‡jv| 2006-

2008 mv‡ji g‡a¨ G·Uvb©vj cvewjK wmwÛ‡K‡UW †jvb Ges eÛ gv‡K©U †_‡K `yevB †gvU 135 

wewjqb gvwK©b Wjvi msMÖn K‡i| hv †`kwUi wRwWwci 53% Ges Zv D`xqgvb †h‡Kv‡bv evRv‡ii 

g‡a¨ m‡e©v”P| Ab¨ w`‡K, ¯’vbxq e¨vswKs †m±‡ii FYI `ªæZ †e‡o hvq| c~e©eZx© wZb eQ‡i Gi 

evwl©K cÖe„w× wQj 33% (bvwRg, 2009)| 2009 mv‡ji Ryb ch©šÍ Avie Avwgiv‡Zi e¨vswKs 

Lv‡Z †gvU †µwWU †cvU©dwjI †gvUvgywU 275 wewjqb gvwK©b Wjv‡i `vuovq| hv wQj wRwWwci 

108%| `yevB BbKi‡cv‡iU m¤úwK©Z mywbw`©ó Z_¨ †Kv‡bv miKvwi m~Î †_‡K cvIqv hvqwb| Z‡e 

we‡kølK‡`i wnmve g‡Z, `yevB I Aveyavwei e¨vsK¸‡jv `yevB BbKi‡cv‡iU GbwUwU¸‡jv‡K †gvU 

40 wewjqb gvwK©b Wjvi FY †`q| G QvovI `yevB miKvi‡K FY †`q 20 wewjqb gvwK©b Wjvi| 

`yevB BbKi‡cv‡iU-Gi 47 wewjqb gvwK©b Wjv‡ii ̂ e‡`wkK FY I eÛmn GB Ki‡cv‡ikb¸‡jvi 

†gvU FY wQj 75 wewjqb gvwK©b Wjv‡ii g‡Zv (†iRMvjøvn, 2009)|

¯’vbxq m¤ú` g~‡j¨ am bvgvi m‡½ m‡½ cybtA_©vq‡bi Pvwn`v †e‡o †M‡j Zv `yevB‡qi Ici 

eo ai‡bi Pvc m„wó K‡i| 2009 mv‡ji †deªæqvwi‡Z `yevB miKvi 20 wewjqb gvwK©b Wjv‡ii 

eÛ evRv‡i Qv‡o| G‡Z †Ljvwc wb‡q D‡ØM wKQzUv K‡g| BDGB †m›Uªvj e¨vsK ZvrÿwYKfv‡e 

10 wewjqb Wjv‡ii eÛ wK‡b †bq| `yevB miKvi Qvov †mLvbKvi Avi †Kv‡bv cÖwZôvb 2009 

mv‡j cvewjK gv‡K©U †_‡K Znwej msMÖn Ki‡Z cv‡iwb (bvwRg, 2009)| ZvB, 2010 mv‡j 

cwicK¡ nIqv wewb‡qvM (†WU) cwi‡kv‡ai Rb¨ `yevB GbwUwU¸‡jvi mnvqZv cÖ‡qvRb n‡q c‡o| 

BDGBi ivRavbx Aveyavwe G mgq mnvqZvi nvZ evwo‡q †`q| cwicK¡ nIqv wewb‡qvM cwi‡kv‡a 

A_©vq‡bi Rb¨ 2009 mvj Ry‡o 15 wewjqb gvwK©b Wjv‡ii †ewk mnvqZv †`q Aveyavwe| GiciI 

`yevB miKvi‡K Zxeª Avw_©K Uvbvc‡o‡bi ga¨ w`‡q †h‡Z nq| miKvwi Av‡qi eo Drm wQj 

wewfbœ ai‡bi wd| Gi g‡a¨ i‡q‡Q Rwg †Kbv‡ePv, gU©‡MR †iwR‡÷ªkb, Bwg‡MÖkb I Uz¨wiRg wd 

BZ¨vw`| Pjgvb A_©‰bwZK g›`v, we‡kl K‡i wi‡qj G‡÷U Lv‡Z ¯’weiZv †b‡g Avmvq `yevB‡qi 

Avw_©K Ae¯’v †ek Aw¯’wZkxj n‡q c‡o|

2006 I 2008 mv‡ji g‡a¨ AvšÍR©vwZK gv‡K©U †_‡K `yevB‡qi wewb‡qvM MÖn‡Yi cÖeYZv A‡bK 

†e‡o hvq| Gi cwigvY wQj 72.6 wewjqb gvwK©b Wjv‡ii g‡Zv, hv `yevB‡qi 2008 mv‡ji 

wRwWwci 88%| GB wewb‡qv‡Mi 25.1% wi‡qj G‡÷U LvZ Ges 26.4% Ks‡Møvg‡iU¸‡jvi 

e¨emv m¤úªmvi‡Yi Rb¨ e¨q Kiv nq| GB wewb‡qvM cwicK¡Zvi Mo mgq mv‡o Pvi eQi n‡jI 



Bmjvgx e¨vswKs| 119

Zv wi‡qj G‡÷U Lv‡Zi g‡Zv `xN© †gqvw` cÖK‡í wewb‡qvM Kiv nq (†iRMvjøvn, 2009)| 2010 

†_‡K 2013 mv‡ji g‡a¨ `yevB GbwUwU¸‡jv‡K c~‡e©i wewb‡qvM cwi‡kva Ki‡Z nq| G †_‡K 

mv¤úªwZK eQi¸‡jv‡Z Ô†WU Bmy‡qÝÕ cÖeYZv †e‡o hvIqvi e¨vL¨v cvIqv hvq| cwicK¡ wewb‡qvM 

cwi‡kv‡a mgm¨v `yevB‡qi m¼U KewjZ Avw_©K cwiw¯’wZ‡K Av‡iv KiæY K‡i †Zv‡j| 

¯’wei `yevB Iqvì©

bvwLj †W‡fjc‡g›U wjwg‡UW-Gi 5.2 wewjqb gvwK©b Wjv‡ii wZbwU Ô†WU Bmy‡qÝÕ ̄ ’wei n‡q c‡o 

(bvm`vK `yevB, 2009)| ms‡ÿ‡c GB Bmy¨¸‡jv n‡”Q : we‡kl Kg©m¤úv`‡bi Rb¨ evRv‡i Qvov 

bvwLj †Wfjc‡g›U wjwg‡UW-Gi myKzK| GUv wQj Bmjvgx e¨vswKs-Gi BwZnv‡m G hverKv‡ji 

me‡P‡q eo myKzK Bmy¨i NUbv| GUv Bmjvgx Ges cÖPwjZ Dfq ai‡bi cyuwR evRv‡ii †ÿ‡Î G 

ai‡bi cÖ_g Bmy¨ (Bmjvg wdb¨vÝ wbDR, 2006)| kixÔAvn& wewa †g‡b GB ÔmyKzKÕ MVb Kiv nq 

Ges `yevB BmjvwgK e¨vsK-Gi kixÔAvn& †evW© Zv Aby‡gv`b K‡i| GB †jb‡`b wQj myKzK-Avj-

BRvivi m‡½ hy³ wZb eQi †gqvw` wcÖ-wKDwcI (†KvqvwjdvBs cvewjK Advwis) BKzBwU| GKwU 

µqPzw³i AvIZvq c~e©wba©vwiZ mywbw`©ó ai‡bi m¤ú` bvwLj †W‡fjc‡g›U wj.-Gi Kv‡Q wewµ Kiv 

nq| GUv wQj GKwU Ad‡kvi †¯úkvj cvi‡cvR †fwn‡Kj (Gmwcwf)| DwjøwLZ m¤ú‡`i g‡a¨ 

wQj `yevB mgy`ª DcK~‡j wbw`©ó f~wg, feb I Ab¨vb¨ m¤ú‡`i Ici 50 eQi †gqvw` ÔwjR‡nvì 

ivBUÕ| Bmjvgx cyuwR evRv‡i Av‡M KL‡bv G ai‡bi myKzK MVb Kiv nqwb| cÖv_wgKfv‡e 2.5 

wewjqb gvwK©b Wjv‡ii myKzK Qvovi cwiKíbv Kiv n‡jI Zv wewµ nq AvovB ¸‡YiI †ewk| †kl 

ch©šÍ 3.52 wewjqb gvwK©b Wjv‡i †K¬vR Kiv nq| †gqv` †k‡l KZ gybvdv cvIqv hv‡e wKDwcI 

Bì (QPO yield)-G Zvi †Kv‡bv wbðqZv wQj bv| GUv wbf©ikxj wQj bvwLj-Gi Av‡qi Ici| 
cÖPwjZ e‡Ûi m‡½ Zzjbv Kivi Rb¨ ÔwKDwcI BìÕ e¨envi Kiv n‡q‡Q| G‡Z cÖwZ‡hvwMZvg~jK 
myKzK-Gi g~j¨ wba©viY Kiv hvq|

myKzK wjw÷s †WU g¨vwPDwiwU

cwigvY 

(gvwK©b 

Wjvi)

aib wKDwcI

bvwLj †W‡fjc‡g›U wj: 14 wW‡m¤^i, 2006 2009 3.52 wewjqb myKzK Avj BRviv 6.345%

bvwLj †W‡fjc‡g›U-2 wj: 17 Rvbyqvwi, 2008 2011 750 wgwjqb myKzK Avj BRviv 5.5%

bvwLj †W‡fjc‡g›U-3 wj: 14 †g, 2008 2010 980 wgwjqb myKzK Avj BRviv cÖ‡hvR¨ bq
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myKzK I cÖPwjZ cwðgv auv‡Pi eÛ

cÖ_g bR‡i myKzK-†K cÖPwjZ e‡Ûi g‡Zv wKQz g‡b n‡e| KviY, G¸‡jv Avav evwl©K gybvdv 

cÖ`vb K‡i| Z‡e, G ai‡bi f~wg‡Kw›`ªK kixÔAvn&m¤§Z myKzK Avj-BRvivi Avav evwl©K gybvdv‡K 

we‡ePbv Kiv nq m¤ú` BRviv †`qvi fvov wn‡m‡e| bvwLj †KŠk‡j Gmwcwfi gva¨‡g 3.52 

wewjqb gvwK©b Wjv‡ii myKzK m¤ú` wewµ K‡i| GLv‡b A½xKvi Kiv nq †h, wZb eQi ci bvwLj 

GB 3.52 wewjqb Wjv‡ii myKzK wK‡b †b‡e| Gmwcwf DwjøwLZ m¤ú` bvwLj‡K BRviv †`‡e 

Ges bvwLj 6 gvm ci ci Gmwcwf-†K m¤ú‡`i ÔfvovÕ cwi‡kva Ki‡e| Gmwcwf GB Avavevwl©K 

fvov msMÖn K‡i Zv myKzK-gvwjK‡`i g‡a¨ weZiY Ki‡e| †gqv` †k‡l myKzK-gvwj‡Kiv Gmwcwf 

Kv‡Q Zv‡`i myKzK¸‡jv Avmj `v‡g (face value) wewµ K‡i †`‡e| †Ljvwci KviY NU‡j, bvwLj 
`xN©‡gqvw` BRviv cybivq wK‡b †b‡e Ges wejw¤^Z ÔfvovÕ cwi‡kva Kiv n‡e|

`yevB Iqvì©-G wewb‡qvM ̄ ’wei cwiw¯’wZ‡Z BmjvwgK e¨vswKs A¨vÛ wdb¨vÝ (AvBweGd)-Gi f~wgKv 

Abyave‡bi Rb¨ Avgv‡`i‡K Aek¨B cÖPwjZ Ges Bmjvgx eÛ¸‡jvi g‡a¨ cv_©K¨wU eyS‡Z n‡e| 

cÖPwjZ †ÿ‡Î †h evwYwR¨K ev wkícÖwZôv‡bi eÛ Qvov nq Gi gva¨‡g eÛ‡µZv IB cÖwZôv‡bi 

†Kv‡bv As‡ki gvwjKvbv jvf K‡ib bv| Gi e`‡j eÛ Bmy¨Kvix Avm‡j eÛ‡µZvi KvQ †_‡K 

my‡`i wewbg‡q FY †bq| wR‡iv-Kzcb eÛ Qvov eÛ †µZv‡K wbqwgZ my` cwi‡kva Ki‡Z nq| 

my‡`i nvi wba©vwiZ wKsev fvmgvb n‡Z cv‡i| wKš‘ G‡Z KL‡bvB cÖK…Z jv‡fi As‡ki cÖwZdjb 

N‡U bv| †gqv` †k‡l eÛ-Gi A_© †diZ cvIqvi wbðqZv _v‡K| ZLb cÖwZôvbwU jvfRbK bv 

†jvKmvwb, Zv †`Lv nq bv| Avevi eÛ we‡µZv hZ jvfB Kiæb bv †Kb Zv cy‡ivcywi Zvi|

mvaviYZ ÔmyKzKÕ ej‡Z ivR¯^ ev gybvdv AwR©Z nq Ggb †Kv‡bv m¤ú‡` gvwjKvbvi Ask †evSv‡bv 

nq, †hgb : wjR †`qv m¤ú`| Kzcb (cÖPwjZ eÛ-Gi my‡`i nvi)-Gi m‡½ Zzjbv Ki‡j †ewkifvM 

myKzK-†K cÖPwjZ eÛ-Gi g‡Zv g‡b n‡e| KviY, G¸‡jv †h gybvdv weZiY K‡i Zv wKQzUv my`-Gi 

nv‡ii Abyiƒc| GB Abykxj‡bi †hŠw³KZv cÖgv‡Yi Rb¨ myKzK Bmy¨Kvix KZ©„cÿ Pzw³‡Z GKwU 

Aby‡”Q` Ry‡o †`q| Zv‡Z ejv _v‡K, cÖwZôvbwUi cÖK…Z jvf hw` my‡`i nv‡ii †P‡q †ewk nq 

Zvn‡j evowZ A‡_©i cy‡ivUvB Bb‡mbwUf wn‡m‡e cÖwZôv‡bi e¨e¯’vcbv cv‡e cÖwZôvbwU `ÿZvi 

m‡½ cwiPvjbvi Rb¨ (Imgvwb, 2009)| cÖK…Z jvf hw` DwjøwLZ kZKiv nv‡ii †P‡q Kg nq 

(prescribed per-centage), Zvn‡j GB cv_©‡K¨i (Avmj gybvdv I †NvwlZ gybvdv nv‡ii g‡a¨) 

KZUzK ÔmyKzK †nvìvi‡`iÕ †`qv n‡e †m wm×všÍ †b‡e e¨e¯’vcbv| KviY, myKzK‡K we‡ePbv Kiv 

nq my`-gy³ ÔFYÕ wn‡m‡e| ZLb mswkøó mg‡qi Rb¨ gybvdvq †h evowZ Ask _v‡K Zv †_‡K 

A_ev myKzK cwi‡kvaKv‡j m¤ú` cybtµq g~j¨ Kg †`wL‡q GB FY cwi‡kva K‡i FYMÖnYKvix 

e¨e¯’vcbv| Avm‡j eZ©gv‡b †hme myKzK Bmy¨ Kiv n‡”Q †m¸‡jv‡Z †gqv` †k‡l myKzK †µZv‡K 

g~j A_© (principal) †diZ ̀ v‡bi wbðqZv †`qv nq| GUv wVK cÖPwjZ e‡Ûi g‡Zv| GLv‡b myKzK 

Bmy¨Kvix ev e¨e¯’vcbvi cÿ †_‡K GKwU Aek¨ cvjbxq A½xKvi _v‡K †h, cÖwµqvi ïiæ‡Z †NvwlZ 
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m¤ú‡`i †h g~‡j¨i Rb¨ †µZv myKzK wK‡bwQ‡jb IB g~‡j¨ Zv wK‡b †bqv n‡e| cwicK¡Zvi ci 

m¤ú‡`i evRvi g~j¨ hvB †nvK bv †Kb Zv we‡ePbvq †bqv n‡e bv (Dmgvwb, 2009)| jÿYxq welq 

n‡jv Gme myKzK-Gi †ÿ‡Î hv‡K ÔBb‡mbwUfÕ ejv n‡”Q Zv mwZ¨Kvi A‡_© †Kv‡bv Bb‡mbwUf bq, 

Zv Avm‡j gybvdvi nv‡ii wfwË‡Z ÔmyKzKÕ wecY‡bi GKwU c×wZ gvÎ| we‡k¦i †hLv‡bB †Kv‡bv 

wewb‡qvMKvix myKzK wK‡bb bv †Kb Zvi DwPZ cÖPwjZ e‡Ûi m‡½ Gi Zzjbv K‡i †`Lv| mywbw`©ó 

nv‡i gybvdv †`q e‡j cÖPwjZ eÛ¸‡jv evRv‡i fv‡jvfv‡e g~j¨vwqZ nq|

2009 mv‡ji †m‡Þ¤^‡i `yevB Iqvì© †NvlYv K‡i †h Zviv 12 wewjqb gvwK©b Wjv‡ii wewb‡qvM 

ÔwiwkwWDwjsÕ cÖwµqv ïiæ Ki‡Q| `yevB‡qi kvmK †kL †gvnv‡¤§` GK mvsevw`K m‡¤§j‡bi 

gva¨‡g wewb‡qvMKvix‡`i Avk¦¯Í K‡ib †h `yevB ÔFY cwi‡kv‡aÕi ÿgZv nvwi‡q †d‡j‡Q GgbUv 

†f‡e ÔDwØMœÕ nIqvi KviY †bB (Avj gvKZzg, 2009 K,L)| 2009 mv‡ji A‡±ve‡i `yevB Iqvì© 

†NvlYv K‡i, cybM©V‡bi Avmj KvR cÖvq †k‡li c‡_ Ges Zviv cieZx© wZb eQ‡i 800 wgwjqb 

gvwK©b Wjvi mvkÖq Ki‡Z mÿg n‡e| Zviv wek¦e¨vcx Zv‡`i Rbkw³i 15% QvUvB K‡i| Gici, 

25 b‡f¤^i `yevB miKvi †NvlYv K‡i, Zviv Aveyavwe miKvi cwiPvwjZ `ywU e¨vsK - b¨vkbvj 

e¨vsK Ae Aveyavwe I Avj-wnjvj e¨vsK †_‡K 5 wewjqb Wjvi Zzj‡Z mÿg n‡q‡Q| GUv 

`yevB miKv‡ii 20 wewjqb gvwK©b Wjv‡ii eÛ wewµi `xN©‡gqvw` cwiKíbvB Ask| Gi K‡qK 

N›Uv ev‡`B `yevB miKvi †di †NvlYv K‡i, `yevB Iqv‡ì©i Avw_©K eva¨evaKZv c~i‡Yi Rb¨ 

G‡K cybM©Vb Kiv n‡e| Gi cÖ_g c`‡ÿc wn‡m‡e `yevB Iqvì© Zvi FY`vZv‡`i Ges ÔGbwUwUÕ 

bvwLj‡K FY cwicK¡Zvi mgqmxgv AšÍZ 2010 mv‡ji 30 †g ch©šÍ evov‡bvi AvnŸvb Rvbvq| 

miKvi Av‡iv ¯úó K‡i †`q †h, Gi Av‡M †h 5 wewjqb gvwK©b Wjvi †Zvjvi K_v ejv n‡q‡Q 

Zvi m‡½ GB cybM©V‡bi †Kv‡bv m¤úK© †bB| 

ciw`b, 26 b‡f¤^i mywcÖg wdmK¨vj KwgwU (GmGdwm) Ad `yevB-Gi †Pqvig¨vb †kL Avn‡g` 

web mvC` Avj gvKZzg GK wee„wZ‡Z e‡jb, LyeB mZK© cwiKíbvi m‡½ `yevB Iqvì© cybM©V‡bi 

KvR Pj‡Q Ges `yevB Iqv‡ì©i F‡Yi †evSv jvN‡ei Rb¨ wKQz P~ovšÍ c`‡ÿc wb‡Z n‡e| Gi 

`yÕw`b ev‡` `yevB †m›Uªvj e¨vsK †NvlYv K‡i †h, GwU we‡`kx e¨vs‡Ki ¯’vbxq kvLv¸‡jv‡K mnvqZv 

w`‡Z cÖ¯‘Z Ges ¯’vbxq e¨vsK¸‡jv‡K mnvqZvi Rb¨ GKwU we‡kl ÔZvij¨ myweavÕ Kg©m~wP Pvjy 

Kiv n‡q‡Q (bvwRg, 2009)| 14 wW‡m¤^i `yevB miKv‡ii c‡ÿ GmGdwmi †Pqvig¨vb Av‡iKwU 

wee„wZ †`b| G‡Z wZwb `yevB Iqv‡ì©i e¨vcv‡i †bqv †ek wKQz Kg©m~wPi we¯ÍvwiZ Zz‡j a‡ib| 

wZwb Rvbvb, wewb‡qvM ¯’weiZv ïiæi ci †_‡KB `yevB miKvi BDGB-i A_©bxwZ, e¨vswKs e¨e¯’v 

I wewb‡qvMKvix‡`i Av¯’vi Ici `yevB Iqv‡ì©i cÖfve LwZ‡q †`L‡Z Aveyavwe miKvi I BDGB 

†K›`ªxq e¨vs‡Ki m‡½ Nwbôfv‡e KvR K‡i hv‡”Q| 

†Pqvig¨vb Zvi wee„wZ‡Z `yevB Iqv‡ì©i mnvqZvq GKwU mywbw`©ó Kg©m~wP Zz‡j a‡ib| Aveyavwe 

miKvi `yevB wdb¨vwÝqvj mv‡cvU© dvÛ (wWGdGmGd) MVb K‡i Ges `yevB Iqv‡ì©i Avmbœ 
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FY`vq mvgvj w`‡Z 10 wewjqb gvwK©b Wjvi Znwej MVb Ki‡Z ivwR nq| Gi cÖ_g avc wn‡m‡e 

14 wW‡m¤^i †hme myKzK cwicK¡Zv jvf K‡i †m¸‡jvi `vq cwi‡kv‡ai Rb¨ `yevB miKvi 4.1 

wewjqb gvwK©b Wjvi eivÏ †`q| evwK 5.9 wewjqb gvwK©b Wjvi ivLv nq 2010 mv‡ji 30 GwcÖj 

ch©šÍ ÔgybvdvÕ e¨q Ges ÔPjwZ g~jabÕ e¨q †gUv‡bvi Rb¨| †Pqvig¨vb Zvi mgvcbx fvl‡Y `yÕevi 

D‡jøL K‡ib †h, ÔmKj †÷K‡nvìv‡ii ¯^v_© m‡e©vËgfv‡e iÿvi Rb¨ÕB Zvi Gme D‡`¨vM (Avj 

gvKZzg, 2009 K,L)|

¯’weiZvi ¯^í‡gqvw` cÖfve

`yevB Iqv‡ì©i GB wewb‡qvM ¯’weiZvi ZvrÿwYK cÖwZwµqv m„wó nq we‡k¦i A_©vqb evRv‡i| 

†WU K¨vwcUvj gv‡K©U, we‡kl K‡i AvBweGd-Gi Ici Gi ¯’vqx cÖfve c‡o| GB NUbvi c‡ii 

gvm¸‡jv‡Z wewb‡qvMKvixiv DwØMœ wQj bvwLj I `yevB Iqvì© wKfv‡e Zv‡`i †`bv cwi‡kv‡ai Rb¨ 

Znwej msMÖn K‡i Zv †`L‡Z| e‡Ûi †Kv‡bv Qvo †`qv nq wK bv ev Aveyavwe GwM‡q Av‡m wK bv| 

GB NUbvi K‡qK gvm ci 2010 mv‡ji 25 gvP© `yevB Iqvì© Ges bvwLj Zv‡`i `vq cybM©V‡bi 

cÖ¯Íve †`q| GK msev` m‡¤§j‡b GB cwiKíbv Zz‡j a‡ib GmGdwmi †Pqvig¨vb| bvwLj-Gi 

e¨vcKwfwËK ÔwiK¨vwcUvjvB‡RkbÕ cwiKíbvq wewb‡qvMKvix‡`i kZfvM ÔGwMÖW A¨vgvD›U IDWÕ 

(100% of agreed amounts owed) cÖ¯Íve †`qv nq Ges wbKU fwel¨‡Z †hme cÖK‡íi KvR †kl 

n‡e †m¸‡jv †_‡K `vq cwi‡kva Kiv n‡e e‡j MÖvnK‡`i Avk¦¯Í Kiv nq| ÔwiK¨vwcUvjvB‡RkbÕ 

cwiKíbvi AvIZvq `yevB miKvi wWGdGmGd-Gi gva¨‡g mivmwi bvwLj‡K bZzb K‡i cÖvq 8 

wewjqb gvwK©b Wjvi †RvMvb †`qvi A½xKvi K‡i, hv‡Z bvwLj Zvi Kvh©µg Pvwj‡q hvIqv Ges 

`vq-†`bv¸‡jv cwi‡kva Ki‡Z cv‡i| GQvovI, bvwLj-Gi we`¨gvb 1.2 wewjqb gvwK©b Wjv‡ii 

FY BKzBwU‡Z cwieZ©b Avbvi cÖ¯Íve †`q ÔwWGdGmGdÕ| Z‡e, wewb‡qvMKvixiv cwiKíbv †g‡b 

wb‡jB †Kej ̀ yevB miKvi G‡Z mnvqZv †`‡e e‡j †NvlYv K‡i| hv †nvK, Pzw³i ïiæ‡Z KvQvKvwQ 

mg‡q †kl n‡e Ggb cÖKí¸‡jvi KvR GwM‡q wb‡Z ÔwWGdGmGdÕ †_‡K 1.5 wewjqb gvwK©b 

Wjvi Znwej jvf K‡i bvwLj|

`yevB Iqvì© Zvi me wewb‡qvMKvixi Kv‡Q GKwU cybtA_©vqb (recapitalize) cÖ¯Íve cvVvq| G‡Z 

ejv nq, wWGdGmGd-Gi gva¨‡g `yevB miKvi 8.9 wewjqb gvwK©b Wjv‡ii wewb‡qvM Ges `vwe 

BKzBwU‡Z iƒcvšÍi Ki‡e, hv GKKfv‡e †Kv¤úvwbi FY I M¨vivw›Ui 38%| GQvov †Kv¤úvwbi 

ÔPjwZ g~jabÕ Ges bZzb wewb‡qvMmyweav †_‡K m„ó gybvdv cwi‡kv‡ai Rb¨ ÔwWGdGmGdÕ `yevB 

Iqvì©‡K 1.5 wewjqb gvwK©b Wjvi ch©šÍ †`qvi A½xKvi K‡i| cÖ¯Ív‡e ejv nq, bZzb Ô†WU 

Bmy¨‡qÝÕ-Gi gva¨‡g wWGdGmGd-Gi evB‡i _vKv FY`vZviv Zv‡`i 100% Avmj †diZ 

cv‡eb| Gme Bmy¨ 5 I 8 eQ‡i cwicK¡Zv jvf Ki‡e| wewb‡qvMKvix‡`i Kv‡Q mewKQz ̄ úó Kivi 

†ÿ‡Î GB `ywU †NvlYv wQj BwZevPK| GiciI GB cwiKíbv wewb‡qvMKvix‡`i SzuwK K‡g Avmvi 



Bmjvgx e¨vswKs| 123

wbðqZv w`‡Z e¨_© nq| Gi gv‡b n‡jv, Avmj †diZ cvIqvi Rb¨ ̀ yevB Iqv‡ì© wewb‡qvMKvix‡`i 

wbf©i Ki‡Z n‡e m¤ú` wewµ Ges wWwf‡W›U-Gi Ici| 

¯’weiZvi `xN©‡gqvw` cÖfve Ges AvBweGdÕi f~wgKv

hw`I `yevB Iqv‡ì©i FY ¯’weiZvi `xN©‡gqvw` djvdj g~j¨vqb Kivi mgq GL‡bv nqwb wKš‘ G 

†ÿ‡Î AvBweGdÕi f~wgKv hvPvB Kiv m¤¢e| 2006 mv‡ji RyjvB‡q hy³iv‡óªi cÖ_g †Kv¤úvwb 

wn‡m‡e ÔB÷ K¨v‡gib cvU©bvm© GjwcÕ myKzK Bmy¨ K‡i| GB †Kv¤úvwb †kl ch©šÍ †Ljvwc nq 

Ges 2008 mv‡ji A‡±ve‡i G‡K †`Dwjqv †NvlYv Kiv nq| G wb‡q gvgjv GL‡bv Av`vj‡Z 

wePvivaxb| jywRqvbvi †`Dwjqv Av`vj‡Zi wePviK myKzK †µZv‡`i fvM¨ wba©viY Ki‡eb, A_©vr 

Zviv †Kv¤úvwbi †Zj I M¨v‡mi †Kv‡bv As‡ki gvwjKvbv cv‡eb wK bv †m wel‡q ivq †`‡eb| 

hy³iv‡óªi MZvbyMwZK GKRb wewb‡qvMKvix Pvb Av`vjZ †hb myKzK-†K BKzBwU bq, FY wn‡m‡e 

we‡ePbv K‡i| GgbwK Zv kixÔAvn& weav‡bi cwicš’x n‡jI| KviY, Av`vjZ hw` Zv FY wn‡m‡e 

ivq †`q Zvn‡j FY`vZviv BKzBwU gvwjK‡`i †P‡q Av‡M A_© †diZ cv‡eb|

hw`I GL‡bv `yevB Iqvì©‡K †`Dwjqv †NvlYvi g‡Zv KviY N‡Uwb wKš‘ myKzK wK FY, bvwK BKzBwU 

- GB weZK© i‡q †M‡Q| myKzK-Gi †gŠwjK bxwZ hw` nq jvf-†jvKmvb fvMvfvwM, Zvn‡j †h Kv‡iv 

g‡b n‡e GwU F‡Yi †P‡q BKzBwUÕi KvQvKvwQ| g~j¨vq‡bi †ÿ‡Î ÔFY ¯’weiZvÕ hw` mwVK cwifvlv 

nq Zvn‡j `yevB Iqv‡ì©i NUbv bvwLj-Gi myKzK Avj-BRviv wb‡q Av‡iv we‡kølY cÖ‡qvRb|

cÖvqB ejv nq †h, myKzK cÖPwjZ A_©vqbe¨e¯’vi m¤ú`wfwËK wmwKDwiwUi (GweGm) Abyiƒc, †hLv‡b 

Bmy¨Kvix †Kv¤úvwbi w¯’wZc‡Î D‡jøL Kiv cÖK…Z m¤ú‡`i gvwjKvbv †`qv nq wewb‡qvMKvix‡`i| 

Avj-BRviv KvVv‡gvi AvIZvq `yevB Iqv‡ì©i myKzK evRv‡i Qvov nq| hv GweGm-Gi Abyiƒc| 

cÖPwjZ A_©vq‡b m¤ú` (†µwWU KvW© †jvb, A‡Uv‡jvb) ev gU©‡MR¸‡jv GKÎ K‡i GKwU 

Gmwcwf‡Z ivLv nq| GweGm g~j-Gi Ici `vwe cyj-G †`qv †jvb-Gi Rb¨ gybvdvi cÖwZwbwaZ¡ 

K‡i ÔwmwKDwiwUÕ MV‡bi gva¨‡g| GLv‡b wmwKDwiwU¸‡jv wewµ Kiv nq g~jZ eÛ wn‡m‡e| 

GweGm-Gi bZzb Bmy¨¸‡jv BDGm †UªRvwi wmwKDwiwUi †P‡q D”PZi gybvdv w`‡q _v‡K| GKB 

ai‡bi cwicK¡Zv I †µwWU †KvqvwjwU m¤úbœ A‡bK K‡c©v‡iU eÛ-Gi gybvdv †ewk| KviY, 

wewb‡qvMKvixiv ÔwcÖ-†c‡g›U wi¯‹Õ-Gi Rb¨ D”PZi nv‡i my` cÖZ¨vkv K‡i| G‡Z †Kv‡bv GweGmÕi 

Mo RxebKvj Kx n‡e Zv‡Z AwbðqZv †`Lv †`q|

kixÔAvn& weavb Abyhvqx myKzK Aek¨B cÖK…Z m¤ú‡`i m‡½ m¤úwK©Z n‡Z n‡e| myKzK Avj-

BRvivq †h Gmwcwf myKzK Bmy¨ K‡i, Zvi Kv‡Q AšÍwb©wnZ m¤ú` wewµ Kiv nq| Gici GB 

Gmwcwf IB m¤ú` †Kv¤úvwbi Kv‡Q fvov †`q| †Kv¤úvwb myKzKavix‡`i ÔfvovÕ cwi‡kva K‡i| 

bvwLj-Gi myKzK Pzw³¸‡jv‡Z ejv nq †h, myKzK cwic° nIqvi ci Bmy¨Kvix AšÍwb©wnZ m¤ú` 
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cy‡iv g~‡j¨ wK‡b †b‡e| wVK G Kvi‡YB `yevB GKwU Ô¯’weiZvqÕ co‡Z eva¨ n‡qwQj| 2009 

mv‡ji 14 wW‡m¤^i myKzK cwicK¡ nIqvi ci bvwLj †Wfjc‡g›U wjwg‡UW †m¸‡jv cwi‡kva Ki‡Z 

Amg_© wQj| Gi cwie‡Z© Zviv wewb‡qvMKvix‡`i cÖwZ Aby‡iva Rvbvq, Zviv †hb A_© Zz‡j †bqv 6 

gvm wcwQ‡q †`q| `yevB Iqvì© †f‡ewQj G mg‡qi g‡a¨ wewb‡qvMKvix‡`i cy‡iv A_© †diZ †`qvi 

g‡Zv ch©vß Znwej msMÖn m¤¢e n‡e| hy³iv‡óªi †ÿ‡Î NUbvwU Ggb wQj bv| †mLv‡b GweGm Ges 

GgweGm gvwjK‡`i A‡b‡K Zv‡`i cÖv_wgK wewb‡qv‡Mi gvÎ mvgvb¨ GKwU Ask †diZ †c‡qwQj|

†dWv‡ij wiRvf© Gme ÔwmwKDwiUvBRW cÖWv±Õ wK‡b wb‡Z Znwej †RvMv‡bvi ciI wek¦Ry‡o eû 

wewb‡qvMKvix cÖPzi ÿwZi m¤§yLxb nq| `yevB Iqvì© I bvwLj-G wewb‡qvMKvixiv wb‡R‡`i Ae¯’vb 

a‡i ivL‡j nq‡Zv G gvÎvi ÿwZi m¤§yLxb n‡eb bv| Zviv hw` gva¨wgK evRv‡i myKzK wewµi 

wm×všÍ †bb Zvn‡j Zv‡`i ÿwZMÖ¯Í nIqvi Avk¼v †ewk| Bmy¨i ïiæ‡Z bvwL‡ji myKzK Wjv‡ii 

110%-Gi wfwË‡Z †Kbv nq| ¯’weiZv †NvlYvi ci G¸‡jv †Kbv‡ePv nq Wjv‡ii 60%-Gi 

wfwË‡Z (eªvqvb-†jv, 2009)| hv‡nvK, wewb‡qvMKvixiv ¯^í‡gqv‡` Zv‡`i Avmj A‡_©i cy‡ivUv 

wd‡i cv‡eb wK bv Zv Rvbv bv †M‡jI myKzK-Gi Pzw³ Abyhvqx †Kv‡bv GK mgq Zviv cy‡iv 

wewb‡qvM †diZ cv‡eb, GgbUv a‡i †bqv hvq|

wewb‡qvMKvix I wewb‡qvMMÖnxZv bvwLj I ̀ yevBi cybtA_©vqb cwiKíbv †g‡b wb‡q‡Qb| Z‡e GB 

Dfqm¼U Av`vjZ ch©šÍ Mov‡j Kx NU‡Z cviZ Zv †f‡e Avgiv wew¯§Z nB|

nq‡Zv Bmjvgx AvB‡b myKzK wewb‡qvMKvix‡`i Avmj myiÿvi ˆeaZv cÖZ¨vL¨vb Kiv n‡Z cv‡i| 

Avevi myKzK Bmy¨Kv‡j m¤ú‡`i Avmj g~j¨ cybtcwi‡kv‡ai AbygwZ w`‡Z cv‡ib we‡klÁiv| 

kixÔAvn& weavb Abyhvqx, mvaviYfv‡e Bmy¨Kvixiv w¯’ig~‡j¨ AšÍwb©wnZ m¤ú` cybivq wK‡b †bqvi 

gva¨‡g Avmj-Gi M¨vivw›U ev †Kv‡bv wewb‡qvM M¨vivw›U w`‡Z cv‡i bv| †h‡Kv‡bv cybtµq n‡Z 

cv‡i †Kej wbU g~‡j¨ ev b¨vh¨ evRvi g~‡j¨| bvwLj-Gi †jb‡`b †h‡nZz evwYwR¨Kfv‡e wjR 

†bqv m¤ú‡`i m‡½ m¤úwK©Z, ZvB myKzK Avj-BRvivi e¨vcv‡i eZ©gvb GGIAvBGdAvB-Gi 

mycvwikmswkøó AvBwb e¨e¯’vq m¤ú‡`i cÖK…Z g~j¨ ev evwK wjR cwi‡kv‡ai Rb¨ cÖ‡qvRbxq cwigvY 

ch©šÍ cybtcwi‡kv‡ai AbygwZ †`qv n‡Z cv‡i| Gi ga¨ w`‡q my` cwinv‡ii welqwU Kvh©Ki n‡e|

kixÔAvn& AvB‡b mgqmv‡cÿ jvf-†jvKmvb fvMvfvwM e¨e¯’vq fvZv ̀ vwe K‡i| GB Avmj mivmwi 

gvwjKvbvi m‡½ m¤úwK©Z Pzw³MZ wbðqZvi m‡½ hy³| Z‡e, bvwLj myKzK-Gi g~j kZ©vewj 

m¤ú‡`i m‡½ G ai‡bi cÖZ¨ÿ ms‡hvM evwZj K‡i †`q| myKzK-G wewb‡qvMKvix‡`i `vwe †Kej 

m¤ú`wfwËK wn‡m‡e we‡ewPZ, wbwðZ m¤ú`wfwËK bq| wewb‡qvMKvix‡`i gvwjKvbv †Kej bM` 

A_© †jb‡`‡bi m‡½ m¤úwK©Z, m¤ú` †jb‡`‡bi m‡½ m¤úwK©Z bq| wi¯‹/wiUvb© †cÖvdvBj-Gi 

†ÿ‡Î m¤ú`wfwËK myKzK †hŠw³Kfv‡e BKzBwU Ae¯’v‡bi KvQvKvwQ| KviY, myKzKavixiv AšÍwb©wnZ 

m¤ú‡`i gvwjKvbv aviY K‡ib Ges cwi‡kv‡a NvUwZi NUbv NU‡j cÖeZ©‡Ki Kv‡Q Avmj g~j¨ ̀ vwe 

Kivi †Kv‡bv my‡hvM †bB| 
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Ab¨ w`‡K, bvwLj-Gi myKzK Avj-BRvivÕi g‡Zv m¤ú`wfwËK myKzK n‡jv ÔFYÕ Gi KvQvKvwQ| 

KviY, cwi‡kv‡a NvUwZ n‡j myKzKavixiv myKzK-m„wóKvix‡`i (originator) Kv‡Q †h‡Z cv‡ib| 
Avmj g~‡j¨ wK‡b †bqv n‡e Ggb Pzw³‡Z BRviv myKzK AšÍwb©wnZ m¤ú` †_‡K GKwU fvovg~jK 

Avq m„wó K‡i| ZvB, bvwLj-Gi Pzw³‡Z GKwU cybtµq aviv hy³ wQj| G‡Z ejv nq, †Ljvwci 

NUbv NU‡j Bmy¨Kvix IB m¤ú` Avmj g~‡j¨ wK‡b †b‡e| Gi d‡j e¨e¯’vwU ÔFYÕ-G cwiYZ 

n‡q‡Q| myKzK-†µZv‡`i m¤ú‡` `Lj †bqvi my‡hvM †bB; Zv‡`i `vwe¸‡jv Bmy¨Kvixi Ici 

ÔFY`vqÕ wn‡m‡e cwiewZ©Z n‡q‡Q, hv AwbwðZ| ZvB, myKzKavixiv hw` Zv‡`i Ae¯’vb eRvq 

iv‡Lb Zvn‡j Zv‡`i wewb‡qvM cy‡ivcywi †diZ cvIqvi m¤¢vebvB †ewk| KviY, `yevB Iqv‡ì© 

wewb‡qvM ¯’weiZv wQj GKwU myKzK Avj-BRviv| hv AvBweGdÕi GKwU Ô†WU BÝUªy‡g›UÕ| GLv‡b 

wewb‡qvMKvixivI A‡cÿvK…Z m½wZm¤úbœ| cÖPwjZ eÛ ev GweGm-Gi †ÿ‡Î †Ljvwci NUbv 

NU‡j wewb‡qvMKvix‡`i wewb‡qvM wd‡i cvIqvi m¤¢vebv myKzKavix‡`i Zzjbvq Kg|

bwRiwenxb

G wel‡q Av‡Mi †Kv‡bv bwRi bv _vKvq GLv‡b †h we‡kølYwU Kiv n‡q‡Q Zv g~jZ cÖKíagx© 

(hypothetical)| 2009 mv‡j Bb‡f÷‡g›U `vi †Kv¤úvwbi Kz‡qwZ gvwjK G‡÷vb gvwU©b jv‡MvÛv 
wjwg‡UW-Gi 100 wgwjqb Wjvi wewb‡qv‡Mi wecix‡Z gybvdv cwi‡kv‡a e¨_© nq| GUv wQj 

DcmvMixq AÂ‡ji †Kv‡bv †Kv¤úvwbi †ÿ‡Î BmjvwgK eÛ †Ljvwci cÖ_g NUbv| 2009 mv‡ji 

Ry‡b †mŠw` AviewfwËK GKwU cvwievwiK e¨emv cÖwZôv‡bi Ask Ômv` MÖæcÕ 650 wgwjqb Wjv‡ii 

myKzK wewb‡qv‡Mi wecix‡Z gybvdv cwi‡kv‡a Amg_© n‡q co‡j Zv cybM©Vb ïiæ nq| e¨vsK I 

wewb‡qvMKvixiv mv` MÖæc Ges Gi mvewmwWqvwi cÖwZôvb¸‡jvi Kv‡Q 20 wewjqb gvwK©b Wjv‡ii 

†ewk cvIbv wQj| Gmgq wewb‡qvMKvixiv mv` MÖæ‡ci weiæ‡× wbD BqK©, †Kg¨vb AvBj¨vÛ Ges 

DcmvMixq AÂ‡ji wewfbœ Av`vj‡Z gvgjv K‡i| Gme cÖwZôvb Ges B÷ K¨v‡gib Askx`v‡ii 

g‡a¨ gvgjvi Kvh©µg GL‡bv Pj‡Q| ZvB, `yevB Iqv‡ì©i wewb‡qvM ¯’weiZvi dj †kl ch©šÍ Kx 

`vuov‡e Zv G gyn~‡Z© ejv m¤¢e bq|

miKvwi gvwjKvbvaxb Ges `yevB Iqvì© I bvwL‡ji g‡Zv e„nr †Kv‡bv cÖwZôvb cybM©V‡bi BwZnvm 

mshy³ Avie Avwgiv‡Z †bB| ZvB GB AÂ‡j fwel¨r cybM©V‡bi Ô†ivWg¨vcÕwU †evSvi Rb¨ 

wewb‡qvMKvixiv bvwLj eÛmswkøó NUbvewji Ici bRi ivL‡eb| cÖPwjZ e‡Ûi †ÿ‡Î †hLv‡b 

AwbðqZv i‡q‡Q, †mLv‡b Av`vjZ G‡ÿ‡Î wKfv‡e b¨vqwePvi K‡ib Zv †`Lvi welq| `yevB 

Iqv‡ì©i †ÿ‡Î Aveyavwe †h Ô†eBjAvDUÕ Kg©m~wP MÖnY K‡i Zv‡Z mivmwi †Kv‡bv cÖkœ †Zvjvi 

my‡hvM †KŠk‡j Gwo‡q hvIqv n‡q‡Q| ZvQvov kixÔAvn&m¤§Z nIqv Ges kixÔAvn& wewai GKwbô 

Abymi‡Yi welqwUI `„wó AvKl©Y K‡i‡Q| myKzK-Gi Dbœqb GL‡bv cÖv_wgK ch©v‡q| G ev¯ÍeZv 

a‡i wb‡j ejv hvq myKzK-Gi weKvk Ae¨vnZ _vK‡e|
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Av‡iKfv‡e wePvi Ki‡j, `yevB Iqv‡ì©i NUbv †Kv‡bv Ôwi‡qj G‡m÷ mvB‡KjÕ-Gi †klch©v‡q 

hv N‡U Zvi GKwU mvaviY D`vniY| A_©bxwZwe` †ng¨vb wgbw¯‹ G‡K ÔcwÄ wdb¨vÝÕ (GK ai‡bi 

cÖZviYvg~jK wewb‡qvM cÖKí, †hLv‡b wewb‡qvMKvix‡`i b~¨bZg SzuwKi wewbg‡q D”PZi gybvdvi 

†jvf †`Lv‡bv nq) wn‡m‡e AwfwnZ K‡i‡Qb (wgbw¯‹, 1982)| ÔcwÄ wdb¨vÝÕ-Gi †ÿ‡Î PjwZ FY 

cwi‡kva †gUv‡bvi Rb¨ bM` A_©cÖevn ch©vß nq bv| GgbwK cÖZ¨vwkZ Avq fwel¨r cwi‡kv‡ai 

cÖ‡qvRbI †gUv‡Z cv‡i bv| ZvB gybvdv ev Avmj †h‡Kv‡bv cwi‡kv‡ai †ÿ‡ÎB †Kv¤úvwbi NvUwZ 

_v‡K| ZLb gybvdvi cÖwZkÖæwZ iÿv Kivi Rb¨ cÖwZôvb‡K Aek¨B avi-Gi Ici wbf©ikxj n‡Z 

nq| `yevB Iqv‡ì©i †ÿ‡Î †`Lv hvq, `yevB evRv‡i wi‡qj G‡÷U Lv‡Z wech©‡qi m‡½ m‡½ ch©Ub 

Lv‡Zi Av‡qI am ïiæ nq| G‡Z ̀ yevB Iqv‡ì©i Avq gvivZ¥Kfv‡e K‡g hvq| Zviv Zv‡`i FY`vq 

(debt obligation) cwi‡kv‡a Amg_© n‡q c‡o Ges ¯’weiZv †NvlYv Ki‡Z eva¨ nq| `yevB 

Iqv‡ì©i †mŠfvM¨ n‡jv Zv‡`i mnvqZvq GwM‡q Av‡m `yevB miKvi I Aveyavwe miKvi| Ggb 

miKvwi mnvqZv bv †c‡j `yevB Iqv‡ì©i FY¯’weiZv IB AÂ‡ji Rb¨ Av‡iv eo ai‡bi wech©‡qi 

KviY n‡Z cviZ|

Dcmsnvi

AwaKmsL¨K bvMwiK †hb mve-cÖvBg gU©‡MR e¨envi K‡i evwo wKb‡Z cv‡ib †m Rb¨ hy³ivóª 

miKvi FY †bqvi kZ©vewj wkw_j Ki‡j cwðgv we‡k¦i Avw_©K m¼U Zxeª nq| †kl ch©šÍ Gme 

gU©‡MR c¨v‡K‡R cwiYZ K‡i wmwKDwiwU¸‡jv‡K Ôe¨vKÕ Kivi Kv‡R e¨eüZ nq, hv ewa©Z 

cwi‡kva †_‡K g~j¨ Avq Ki‡e| hLb ÔA¨vWRv‡÷ej †iU gU©‡MRÕ-Gi gvwjKiv eo ai‡bi 

evowZ cwi‡kv‡ai m¤§yLxb nb Ges gU©‡MR RvgvbZ wn‡m‡e †`Lv‡bv evwo¸‡jv g~j¨ nviv‡Z 

ïiæ K‡i ZLb †Ljvwc †e‡o hvq| FY`vZviv evwo¸‡jv AwaMÖnY ïiæ Ki‡j ÔgU©‡MR e¨vKW 

wmwKDwiwUÕ¸‡jv †ewkifvM g~j¨ nvivq| G‡Z GKwU Ô†PBb-wiA¨vKkbÕ ïiæ nq Ges FYevRvi‡K 

m¼zwPZ K‡i †d‡j hv †kl ch©šÍ wek¦e¨vcx g›`v m„wó K‡i| Avi wewb‡qvMKvixiv wecyj ÿwZi 

m¤§yLxb nq|

Bmjvgx e¨vswKs AbymiY K‡i Ggb †`k¸‡jv‡K IB Avw_©K m¼‡Ui AvuP †Zgb †cvnv‡Z nqwb| 

GLvbKvi wewb‡qvMKvix‡`i cwðgv †`k¸‡jvi g‡Zv †Zgb †Kv‡bv ÿwZi m¤§yLxb n‡Z nqwb| 

Ggb wK Ô¯’weiZvÕ (cwðgv aviYvq †LjvwcÕi g‡Zv)-i NUbv NU‡jI wewb‡qvMKvix‡`i cyuwRi 

†Kv‡bv Ask nviv‡bvi Avk¼v †Zgb _v‡K bv| 
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Avgv‡`i g~j¨vqb n‡jv BmjvwgK e¨vswKs wewb‡qvMKvix‡`i SzuwK me©wb¤œch©v‡q wb‡q Av‡m| ZvB, 

Zv‡`i KL‡bv †jvKmv‡bi m¤§yLxb n‡Z nq bv| Ab¨w`‡K cwðgv e¨vswKs-Gi †ÿ‡Î †jvKmvb n‡Z 

cv‡i, G‡Z SzuwK Av‡iv †e‡o hvq| Z‡e, G wel‡q Av‡iv M‡elYvi cÖ‡qvRbxqZv A¯^xKvi Kivi 
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