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Ó#Ö»™ŠZgZk‚Š{u~âàÒnÐtìāz{ZLZy�ZY]Ã7gZ™äÆa»gz!*g6,̧Ñ]ÎC
ìXTÃšMZÓwÆfg=¢zg]qzVZzgZLZy�ZY]ÆaZŠZ5™CìXŠvŠ*ÐŠgWæZŠZzg',WæZŠ
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eä6,‰ÅâgLÐo«qÝ™äÎX‰Æy�h+ä»ZÝÑo«»”w7g;ÉZy‰6,

„ZkâgL»ZÝøu (Speculation) Ú¢|Y@*ìTÐZmâq~p~WCgSìX¢

ƒ@*XZk‰Åy�h+�Ûz|#ÃZkuÆm�JƒZzgZ@*g»öZyâ**Y@*ìX
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Åæ~CÙ‚wYg~™@*ìXÂ™́ÌÎŠÐÝƒYCìXZq-™́Â%œ/~JYg~™@*ìŠzu~™́
#̄JÎŠ~ŒÛçVÆÛnYg~™D÷XJ�ģxg‚rìc*ŒÛnÅßg]~ŠêZkÆ$+!W+sB

,-c*™i+^c*ePM»geŠêìXZ[eìW5ZKg¶ƒc*ŒÛ2Åg¶z{W\sBc*ö8»geÅæŠÐZEw

™D÷Zk§b�ig%œ/~JäYg~Hƒ@*ìZeZÒzÂJÆ0*kôpgLìZzgJZnÛnF

kH{ic*Š{ŒÛnYg~™ŠêìXTÃßvZLZy�ZY]c*uât»g~~ZEw™fe÷XZq-001gz9ÆÛn

01kH{c*ZkÐÌic*Š{igÅF,−ƒYCìXÎ!~ÐuâtŠZg:çÑ{ÔÒZzgZŠZg}6,zZym�DYD
÷Zâ„!~ÐZâYÅâLigZzguâñÅâgLÆ@*,ƒCYCìXuâtŠZg:çÑ}~ig»™ŠZgps
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ƒY@*ìÔ¬z{igÃZâYÆnŠ!ÆaZEw™DZ̧[igpŠÚ0™Zmy�h+z�Ûz|#igÆ!*iZg~ƒC
ìXigÅÔ~Zq-Zëøu»g�ÛâƒY@*ìz{ªkWgZð&¢!*i~ƒ@*ìX

Zsò!šiïIGŠZâVäZk7g}¿Ã].ZÇ:Š¬ZzgZkuâtŠZg:ÂxÃ)ZŠZg~¦gHXT§bigZzg

uâñÆ!*iZgÅ¯E‡ìƒðZzgaZzZgÃT§buâñÅ(,ðF,~ÆaZEwHXwmzŠ»!*iZg¤/x
ƒY@*ìXZsòuŠZâVäƒ�ÐœÃ™ÆÜsZk6,Âz%ÃiÅā¾§bZkÂx~ZK(

¯NXZsòîg~äËVÅ¢AÃpsK%Zk~Zsò×~WÑ]ÃZEw™äÅÃÒÅX

~ëZsòÂx×sÂx»{ā7HŠHìZk{ā~Zsò×~ÂxÐuâtŠZgZ:Âx×s» 7 {ā

ñZi:™Mh÷XZsòÂx~aZzZg+{Zzgyw™g@»m',Z{gZ„�ìZk~ËÌ§bJc*ËÌ

×~ZŠZg}ÅU*æ70*ðYCªŒÛn6,ËÌ×~ZŠZg}ÐÃðÚy�h+ä»ç@{7ƒÇXpŠaZzZgà{
ZâYÃ�Ûz|#™}ÇZ¤/eìÂZjŒÛnŒ6,c*ZloÅßg]~Š}YìXÓ#ÖÌ̧Ñ]Ã',Z{gZ„�ZL
úÒzVÆfg=zßw™}ÏZzgZjZLšMZÓw~¦™zZñÏXZÏ§bÓ#ÖÅôZã~ŠgWæZŠZzg
',WæZŠƒVÏZk~ÌJ»¿Š47ƒÇXZzg:„Zk6,ÃðZŠZ5ˆÅæ]ÅJÆfg=ƒÏXiÃZ>Ô
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íZ]Zzgœ‡]ÌYZz‡s„zßw™}ÇX

×~ZŠZg}Åf)ŠZg~ŠzƒVÏZq-z{»gz!*g~�Û&ÔZ�ÛZŠZzgÓ#ÖÅYÃzßw™}ÇZzgZyÃÑZ•�Æ
�»gz!*g~�Û&Ã½™Š}ÇX%œ/~×~ZŠZg}±Zy�ZY]Ã$åLÃgÄ™™́»Z�̀ZY™}ÇZzgZk™́ÅF,−Ã

ZkÐic*Š{ƒäÐgzÆÇXz°}**ñVÆ.Þ1ð6,ZŠZœV7ƒVÏZzg:„ZéãCŠ6,‘ÑB5åG{ÐÃð
Z»ƒ.$¶ÇXZ¤/z°}**)Å¢zg]ÌƒÏÂZâlZgÅ™́×~ZŠZg}Æ0*kÇp~ñ�ŠƒÏXZq-

z°{**)ÅãCŠ6,ŠzuZz°{**)Yg~7HYñÇXZk7g}ÂxÃ`äÅaZsògc*„�Å¢zg]ƒÏ�ā
%œ/~™ŠZgZk§bZŠZŠ™}ÏÅÓxZŠZgzVÃpŠZL©]yZäÔÓ#ÖZzg»gz!*~�Û&ÐZ2Zg™,Zy

©]~×~ZŠZg}ÆC_ƒäÐgz»YñÇX×~ZŠZg}»™ŠZg�Zz6,ÒyƒZìZk~ÂW7

ƒäŠ~YñÏX×sZŠZg{Ë§bÌ»gz!*g~ZŠZg{7ƒÇtÂÓ#Öc*gc*„�Å§b»ZŠZg{ƒÇ6āšM

ZÓwÔZz‡s÷XtZŠZg{ZLZy�ZY]Æa:zßw™}Ç�āÇZy�ZY]6,FFƒVÏXig»™ŠZgÜsZâY
ÆnŠ!J-özŠƒÇXË§bÌ×~ZŠZg}ÎŠZzg¢Æ!*iZgÃ¤/x™,ÐX

ÂñV~Zßà òÂx×sZzguâtŠZg:Âx×s~Z¤/ñZi:™,Âël!ŠNMh÷āŠzâV Zs
Z%Ã]0*ñYD÷X',ÜsZsòuŠZâVÆ�ÜsP�Ûz¦Z%Ã]Å¶KyŠ„™ÆZjuâtŠZgZ:
âew~k„�™ŠbeT÷XZsò×~âew~�ZßàZ%Ã]øg~Ã~0*ñYD÷z{Šg`fs

÷X

1XuâtŠZgZ:Âx×sÔuâtŠZg~Ã6,zWym�J**eLìZn',ÜsZsòÂx×sÃ„Š+»7ÐU*"$

ƒ**eÛìX

2XuâtŠZg:Âx~×~ZŠZg}%œ/z"gƒD÷ZzgZy„Å!*ÑŠ47g}çÑ}6,‡ìƒYCìXZsò
Âx~×~ZŠZg}ZsòçÑ]Æ@*,ƒD÷XZy»ŠZ],{¿özŠƒ@*ìX×~ZŠZg{Zq-6g~ì**ā

°ŠX

3XuâtŠZg:×~ZŠZg}o«ZzguâñÅ(,ðF,~ÆÑÆ�‡ìƒD÷²Zsò×~ZŠZg}

U*¬�ZzgZæZŠ!*bÆ�ZL�ÛZøËZsògc*„�Æâ�Z�xŠï÷XTÆË÷Zsò»gz!*gZzg̃
!6,zWym�f÷X

XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
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6ā¬!*[~¤/ŠÙ{āÅæŠÐzZäHŠHìāuâtŠZgZ:Šzg~×~ZŠZgzV

Åã~wƒ̂ZkÐ¬ZyZŠZgzVÅözŠ¢zg]¶XZ[ëZyZ°g»Y,̂{BÐX

Å$+zª�uâtŠZgZ:Z°g6,zWym�ñX

f!„~‡ây¡]ä}.ZÆ¸Z2Å(àXXţZ2aVā=&_.!*]

&pZ÷]Æ¾èƒD÷Z]Í/õGt’k,~ßg]~7ƒDZy¸Z2Æ_.ÓxZK̈y

**Üs',Z',ƒD÷ÉWiZŠÌƒD÷XÓxZK̈y‡ây¡]Æ�i0+Ï¦/Zggì

÷XZk‡âyÅñ�ŠÏ~z{ŠvZK̈âVÆZ~.™Š{̧Z2ÐWiZŠzpŠUg÷ÔZy‡ây

Æ�z{ŠvZ�ÛZŠÆpZ÷]ÃZ�Zx™,ÐaVāÓxZK̈y',Z',÷XZk§b‡ây

¡]ZK̈yÃWiZŠZzg)z~t™@*ìXZy̧Z2»Z:tZ�ÛZŠ6,ƒ@*ìÔ1Z�ÛZŠZ#!*ëï™

gT÷ÂZq-çÑ{c*gc*„�¯D÷Zk‡ây¡]ÅgzÝ~Z,çÑCZzggc*4¸Z2

Z~.™D÷XÅcz~™Æz{Zq-Zð‡ì™ÃZzgZk�d$Ã**Üs6,zZym�J›É

ZyÃ¸�̈™ÃXz{çÑ{ÎwçÑ{ƒ@*ì˜V6,’k,~‡ây0*c*Y@*ìXZk‡âyÅZ‚k

Â‡ây¡]�ÛZë™Šêì1ZkÅ,āçÑ]Zzggc*„�ÁZŠZgzVZzģZ2Æ�−

Ð̈H (c ivi l  r ight) ZkánçÑC¸Z2CñYD÷XZy‡âyÃÎw£t

ìZjt (property right) Y@*ìXTÆ�ZK̈y»ƒ�ÐªhÔ!»h

HY@*ìXZK̈ãfZ]c*Ÿ�ā}.Z¬\Å!ìZk¦gÃgŠ™ÆZm(ZK̈y»ZLŸ6,

hìZyqzV6,hìXÃZK̈yZL;ðVÐð™@*ìXªZK̈yâ´ÌìZzg{Û

ÌìXz{ZKfZ]ÃZzgZK¯ðƒðZâYÃZKpZéc*=Æ_.ZEw™ä»Wi

ìXZ#ZK̈yZy̧Z2Ãt™©8ìÂZyÃZkÅgÝ~„ZŠZgC�È~ZzgZ°gÃ6,zWy

m�J@*ìXZkÂxÃZIf[äZLqÑ]Zzg@*g]Úø~6,zWym�Jc*ìXëZm

‘:,ÐÂ¤/m,™,Ð1Zy»¼@*g]Y,̂{¢zgBÐQZkÆˆZeëçâ]
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ÐmÒy™,ÐX

@*g]îg6,f!Z°g~�p~zZµƒðz{GOz,ZzgÎs,œ~~ÐñÎxÅ

YC÷XZkÐ¬|á~�p´VgzúƒNZk~ƒ�Ð¬523âY~Z#�̀9

Ã±ä|]}ÃZv»gCtHZkÆˆe»XŠg7Wc*ā!*\ÔgCZzggzbZ;kH

Zq-}.Z÷Z¤/ZµZµ÷ÂZy~Ãy(,ZìXQÂZzúyä|áÆ�Z+~-**ã

(C i ty ,ÐOW,ƒ™ƒ�Ð¬_5½3ð GG°ZixZzgZK̈yÅWiZŠ~ÅãCŠg¿ā}.ZÅqS

ŠzZµŠZ],{¿|áÐt™zZñ (C i ty  o f  man) ZzgZK̈yÅ7À.3ïGG of God)

XZzúí034Y~%ŠHZkÆˆ|á6,ZkÆZ°gÆZW,Z]%A$ƒñXWiZŠ~Ã|ð

�Zi�ÛZëHXZkÆˆÆWäzZßV~Z°g~�úc*Vp~Wðz{t¶ā|ðZÐZŠ"3ïGGG

ZzgçÑ]Â',ŒÛZgg„1|ðgc*„�~pŠ~61œ~~gZúƒðz{t¶ā|ðÅ´

l�aäZCZ(g!*Š÷á{ÃÎ,$Šc*ā!*Š÷á{}.Z»',Z{gZ„�úÒ{ìZzg!*Š÷á{�Ì|ð

¸2~�p~™}Çz{}.ZÅ%è„ƒÏZzgZmZ¤®)}.ZÅZ¤®)tÅYñÏXZk

ÆË~xZy¡Ãz{WiZŠ~xWˆāz{ZKpZ÷]Æ_.i0+Ï¬™Ã1g¬c*ÃZ[

J-tZ(g:Šc*ŠHX_z~œ~~|ð!*Š÷á>ØÌ$zg7,ãÑzqƒ̂ZzgçÑ]zgc*„�

Zzg (Hobbes) Ôð), (Descartes) 6,WiZŠ~ÆZ°gúc*ƒäÑzqƒ‰Xekge

äZL�VÆfg=t!*zg™Šc*āÜs!*Š÷á{„}.Z»úÒ{7ìÉCÙà~ (Loke) ßu

}.Z»úÒ{ìZzgz{WiZŠZzg',Z',ìXßuÆŠzg~~W:ÅlV»{ØƒZZzg!*Š÷á{}.Z

( G l o r i o u s ÆúÒ}ÆOñúZx»úÒ{0ŠHX8861~xZz[

ä8-,ç EGEŠzìÅ(z@ÅxZã‡ìƒðXßuäZkgc*„�»*‡ây–T Revolution)

~Zkä!*Š÷á{Å}.ZÅúÒÏÅ(úZxÅúÒÏÅ¢zg]6,izgŠc*XZK̈yÅWiZŠ~Ô

pŠUg~Zzg',Z',~6,izgŠc*XaVāZkŠzgJ-|áçÑ]Zzg�ÛŠÅ¤/ZÄ‡ì¶Z]Ó4/õGJZk
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Šzg~Óx¢hÒi©3ð
EE

GVä|ðZ7g}ZEwKZyZz™sÃ}.ZÅ%èZzggŸÐ̈

HXZK̈yÅWiZŠ~»t^81z,œ~J-7g}²z`J-(ìZzg’q-àk,

ÆË~7g}f[Ð|áÆZ°g»»i{òY@*ìX».$ (Enlightenment)

ZzgWäzZá®+äWiZŠ~Zzg)zZ]Ã7g}îg6,‡.Þ¿|U*"$™ÆZkÃ7g}

fãçÑ}6,**Ç™Šc*X

f!Z°gzÃc*]~p~Æ‚B„uâtŠZg~»W¸iƒY@*ìX6Å!*[ZÍw~

Cc*ŠHìāZyZ°g~p~ÐZŠZgC�È~psƒ̂Xçâ]ÆÃ̀Ð�p~

zZµƒðZk~Zi+xZ\.-ôG»™ŠZgZëìX

ÐÑzqƒ@*ìZzgDÐ„uâtŠZg~ÅZ’ZY 1776 ¯»uŠZyX»Šzg

ƒCìXZkŠzgÆ‡.Þf™®+~ßuÔZi+xZ\.-ôGÔe-eg»gezÔâḡÔYyZ`geFÔ

1930 ÷áï÷X¯»Šzgµn (Malthus)
!5Í-āð GGi ( J  B  Says ) Z!©

J-Yg~gLìXtŠzgZ’ZY~WiZŠu»ŠzgåXŒVëZyÃc*]~�ÛŠZzgçÑ]

Ð0GzŸ]ÃYiÅÃÒ™,ÐāuâtŠZg~Á�Z+Åcz»gìZzgz{t,Zzg

çÑ]Ã‡ìŠ9eSìXZkÆÃc*]ÆúŠg`fsGzŸ]»g�Ûâ÷X

Zi+xZ\.-ôG�āŠzgàk,»Zq-®ìZkäßuZzg‘x�āŠzgàk,Æ¹Zë…÷Ð

"The theory of moral sentiment" OW,ƒ™çâ]6,Zë£?%A$XXT~

, "An Inquiry into the nature  & causes of The wealth of nations" Zzg

~�ÛŠÅwÐ0 Theory of moral sentiment ‡.Þf™÷XZi+xZ\.-ôGZKÂ[

Ô (Rational) ].h+e$Æqï®+».$ÔzQÔFÐOW,ÃW@*ìXz{�ÛŠÃWiZŠÔ¬÷
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»mìÂZ(�ÛŠZKpZ÷]ÅŠ (Morality) pŠUg¦g™@*ìX˜VJ-ZÜª]

eLìX�ÛŠÃHexecXZjz{execTÐZmpZ÷]~ic*Š{Ðic*Š{ZŸ†ƒ

nXz{ËÌZ+ZÜ¹Šg»0*È7ì�āZj!*CÙÐgÉð�ÛZë™}XZknÅ

(Robert 1996) ZÜª]~W�ã—ÅÃðR÷7ìX

çâ]Æ¸Z2¹VZzgÁãCŠzV6,Z~.K‰ÂZkÅZq-@*gõìZzgz{„@*gõ
˜VÐ‡ây¡]ÅŠZrâeZàˆXZ,¸Z2Z~.K‰X»mzkZÞZzgËÛzã

Æfg=qÝ™Mh (Reason) Æ™ (Locke) ÁÜÐ:ƒX‡ây¡]Ã–wßu
ÐZ~.HY@*ìāþLL=Â (passions) ÷Z#āÉxÆ_.Zj_.!*]&pZ™héI]

(Reason alone cannot be a motive to the _.!*]&pZ™héI]ÅÝxƒCìóó
w i l l ,  b u t  r a t h e r  i s  t h e  s l a ve  o f  t h e  p a s s i o n s )

,z,œ~ÆZzWy�~f!çÑ}~TâÎÅp~WðZÏp~ÐOW,ƒ™

çâ]¨*y”gsƒZXZkaët!*]Zh§bY…÷āçâ]ÅZŠZgf!

ZzgZkÆ®+Ð„ (Enlightenment) pDZŠZgÐÇ�÷Zzg{m™’q-àk,

OW,ƒ™çâ]Å¨*yŠZrâeZàˆXZkŠzg~f!çÑ}~�„~p~

zZµƒðZkäZkŠzgÆf[Æ�Z+Ãps™Šc*Xf[�āZq-|ðçÑ{åT~

èI�Z+Ã¯EqÝ¶Xl�aZzgZkÐÝZ�ÛZŠ„çÑCîg6,Z�ÛZŠÅgÉð™D

œ~~-g\ÆP‚´àzV~g¿ˆ 16 z,Zzg 15 ¸X1ZkÅZkZ‚k~p~

z,œ~J-uâtŠZgZ:#³’¹-g\~¬x‰ZÏœ~~Šz|ðgc*Z 16 ¶X

ÅZày (Ol iver  Cromwel l ) ÅYZ~ZzgZzCg™zñs (Calvan) ú+
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~uâtŠZg~Å#¿~‡ìƒNX1MVäiîg6,uâtŠZg~Ã|ð�Zi�ÛZë

HXZkzzÐ¢„uâtŠZg~Æ;ðV¹ƒIX@*g]îg6,uâtŠZg~ÃXŠzZz!*]

ä–gZŠc*Zk~Zz[Z%M6771âYZzgZz[�ÛZ÷9871âYXtŠzâVZz!*]ŠgZÝ

Æ}ò¸Xçâ]Å (Glorious rovolution 1688 AD) ZàyÆ÷á0+ZgZz[

¨*yÌŠZrâZkŠzg~g¿ˆXT»Z̃Zi+xZ\.-ôGÆuìXZi+xZ\.-ôGT�ÛŠ

ìXpŠ¾èÃZ#�Ûzr (Selfishness) Å&¢AÃçÙ%»ZÝ:L&ìz{pŠ¾è

ÃÌJw™**ƒÇX)zZ]»ÈtƒÇāCÙ (Equality) qÝƒÇÂZnË~)zZ]

¿Å¾n)z~ZÌÅqïìËÃË6,Ãð¯EqÝ7ìXpŠ¾èÃZk§b�Ûzr

( S e l f Š,āZnË~ŠzuzVÆZ¾ZnÃ(:ãXZk¿ÃpŠI~

(Towney 1990) ë÷X interestedness)

–wZ\.-ôG)8871(ÆZypŠ¾nZ�ÛŠÃZ¤/ëWiZŠghŠ,ÐÂZnË~aZzZg~

ZŸ†ZzgF,¹~!~WñÏXËnÅæZì{m™Ó#ÖÅæZìçÙ%ÆaZn–w

iCÙ‡LÞìXuZLW\ÃpŠlŠÂZiy6,ÑCìXÔzg‡Åg�ÉÆË~upŠ

~WYCìXz{¸]�âgLÃLgBbìZjZ\.-ôG)%ð (Stability) lŠqª�ZPx

(HìX@*g]îg6,¯»ŠzgQZzg‚³Zz[»Šzg» invisible hand) ;B

(Division of labour or Z’ZðŠzgåXQŠzgÆÒpÐZ\.-ôG'g]c*'×Šzg~Å„

»‡båXZq-pŠ¾n¿ZLuâñÆ”wÆaZLW\ÃZq-»x Specialization)

»âCÙ¯©8ìXTÐ**ÜsZmWæã~ZŸ†ƒ@*ìÉù¦aZzg~ÌZŸ†ƒ@*ìX

: ÚÃ^�†c‰1ÚjÃ×ÐÚË†æ•^l
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�ÛŠZknÅZÜª]»Z#czƒY@*ìÂz{Tn»çÑ{y™@*ìZk~ŠznÅ

ZÜª]{mîg6,Z2ZgƒD÷XZq-�ÛŠ!*ëZq-Šzu}ÐâgLÅR6,

™D÷XªZy~!*ëŠ»b�/»g�Ûâƒ@*ìXŠzu}z{ic*Š{ (Competition) £¨

Ðic*Š{pZ÷]ÅŠ~Š*ÆwøƒD÷XuâtŠZgZ:u~�ÛŠTq»wøz

q‡ƒ@*ìZjuâtë÷XuâbÅ(,ðF,~„Ñ0Y@*ìXZÐçÑ{~i0+Ï»

Ñuâñ»”w0™g{Y@*ZzgtgztCÙZK̈ã¿»e:0Y@*ìX7gZçÑ{âgL0

Ìë÷X (C ivi l  soc ie ty) Y@*ìXZknÆçÑ{ÃÎwçÑ{

: Ú^…Òn8‰1ÚjÃ×ÐÚË†æ•^l

0*c*Y@*ìXZzguåå gziÇg Óx¯»®+Zk!*]‡b¸āu~å

ÂZiyÅqª�~gSìX°xÂZiyÅßg]~upglŠÂZiyÅqª�~WYCìX

°xÂZiyÅtqª�b�z~âÎÅƒCìXâgL~ñ�Š)%ð¸'ZjpŠlŠÂZiyÅ

( A u t o m a t i c qª�~áWC÷XZjuÅi!*y~pŠlŠÂZiy

ë÷X¯»uŠZyZk!*]6,izgŠïƒñÃWD÷āçÙ Stablization)

ç5]~ÓäÅ°xæZì.e$¢zg~ìX¯»uŠZyë÷āZ#

(Free âgL~ËnāæZì7ƒÏÂâgL~ŠZ4ƒäZzgZkÐ!*CÙå3ÅWiZŠ~

(Per fec t  Compet i t ion ) ÆË~âgL~å£¨ exit and free entry)

âgL X (Schimpeter 1950) gìÏ  0*c*YñÇZzgç÷á]ååÂZiyÅqª�~

uâtŠZg~~Zq-Zµw»qïZŠZg{ìX�uâtŠZg~Ð¬ñ�Š:åXtz{(ì

˜V6,Z�ÛZŠZq-¾nÐX÷X™gsTÅ¾nZk~ƒCìāz{ZKpZ÷]ÅŠ
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ÆaÁ76,ic*Š{Ðic*Š{ZâYÜs™nZzguâtŠZgÅ¾nƒCìāz{ZyZâYÃic*Š{

Ðic*Š{ŠZñV~Ö@™ic*Š{Ðic*Š{o«¾ÃXZâYÅâgLÐZz6,Zq-ZzgâgLƒC

ë÷XŒVigZzguâñÅy�h+z (Financial Market) ìTÃÃ"54hÿ
JGEIâgL

�Ûz|#ƒCìZzgty�h+z�Ûz|#ÎŠÆ.Þ1D6,ƒCXigZzguâñÅ7ZkâgL~ÎŠ

Æfg=ðƒCìÔTÅ,WÐWñÏXuâñÅâLÎ�Ûzr0*ñÏZÚ„AŠ+

×~ÆOñŒÛçV6,ƒ@*Y@*ìXaZzZgà{ic*Š{Ðic*Š{aZzgÆnZkÃ
"54hÿ
JGEI

ÆŠ„�ôƒD÷XZzgËVÐ(,}eä6,ŒÛ£ (Financial Market) âgL

á™ZL»gz!*gÃ�ÛzrŠï÷X™gsÌZKÑpÐ„pZ÷]Ã7gZ™äÆaËVÐ

(Financial Market) ŒÛ2he6,6gƒÇXZk§b7g~çÑ]Ã"54hÿ
JGEIâgL

„çÑ}ÅŠgÃ³™}Ï**āçÑ{âgL6,ZW, (Market) Æ@*,WYñÏXâgL

Æ„ŸÑÍ ( F i n a n c i a l  M a r k e t ) Z0+ZiƒÇXâgL~ÌÃ"54hÿ
JGEIâgL

X (Ansari  2004) ƒVÐXZk§b7g}çÑ}Ågvz9~ÎŠuZá™YñÇ

ÓxçÙ®+Zk�ÛŠÅwÐ0ZzgçÑ{Ð0Zz6,Šb‰Z°gÐÂ!*ë

5÷X1ZkâgL~ZkuâbÅ',ðF,~Ã¾§be¯c*YYìZk6,!*ëZ%s

ìXªZ%s§i»g6,ìXëZk!*[~ig~0*ŒÆÚø~ZZŠzZg~çÙ

Ãc*]»Y,̂{BÐXuâtŠZg~ÆçÙÃc*]ÃëãCŠ~îg6,0*õZŠzZg~!*.$Mh

÷¬ŠzgÃ¯»ŠzgÐ̈HY@*ìÔŠzuZŠzgµ2.çGEE+ŠzgìXZnˆñ*.çGEHgÆÔE

¯»Zzg:µ2.çGEE+ZŠzg÷XZyÓxZ°g~„~p~Â7ƒð1�ZŠZgCp~zZµƒð

ZyÅúÒÏZy®+äÅXZ[ëZyúc*V×~ZŠZgzV»,ÐYm,{fe÷@*āZyÆ

»x™ä»§i¥xƒnX
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(Banking System) enßÓ^…pÞ¿^Ý

îg~Âx»Y,̂{heÐ¬ëZe¿Z@*g]Y,̂{fe÷X

enßÓç7Òoi^…mîV

ËVÅ@*gõZ#„ÑzqƒCZ#Ðf[~|ðZŠZg$zg7,C÷X|á˜V6,Š*
6,4Ãr[ŒY@*åZzg»x!ÃWy�]Ð„�hZY@*åXz;VÎŠÅÃðRö7¶XÎŠ

|á~Ny¶{m™Å´l�a~ÂCÙnÆÑbÎŠZzgigÅAŠ+6,:heJ- usury

Å̃Æ¶X1W×W×‰‰uâtŠZg:ZŠZg»„ƒ@*ŠHÂƒ�Ð¬ÎŠÅ¼ÑbÃY,̂¤/ŠZ**
YäÎXZzgQ81œ~~6,z$k543ï

HHGEHÆ¸�̈WäÆÂ̂CÙnÆÎŠÐ0*È~ZĴX·Še$~

W:~ÂÎŠÅ̃Æ¶1ŠvZ�ÛŠÆ‚BÎŠÅAŠ+Y,̂¶XZkaigÆ!*iZg~Ñzq~

Üs·Š~„AŠ+™D1̧‰‰|ðçÑ{~Šb6,4¸�̈WˆZzgl�a»ZW,gÎc»ƒ@*
ŠHÎŠÅw#Ö‡ìƒ̂X

uâtŠZg~�ā51z,61œ~J-Üs-g\ÆP‚́àzVjgßÔ&45ÿ
EGFÔzßJ-¶X

˜V6,f[Æ@*�̀ZL<b´̧VÐß^»âw¦™DXZkâwÅy�h+z�Ûz|#~MuâtŠZg»g
å�ā·Š~‚ƒ»gÎŠ6,Zy@*�̀zVÃ�ÛZë™D¸Xt‚ƒ»gZyŒÛçVÆÛnÎŠÐ¦ģxÃ
'×h+uât»g~Æag‚6,ÎäZzgŠvËZâYÃgÄ™ŒÛ£�ÛZë™DZzgZq-6,cŠ¶XT6,Zk
‚ƒ»g»Z±gƒ@*XZkZ±g~6,cÃßv'×h+AŠ+ÆaZEw™DZk§bÐƒ�Ð¬

~(Lombardy) Z±g~™́ÅÑz¬]ƒNXËVÅÑz¬]ƒ�Ð¬ZOÆàßIge~
ŒÛzyz^Šö

E
~%Î&45½5ë EGEG

Y
Ðƒð˜V6,Z»kÅaZzZgZzgy�h+z�Ûz|#6,ÎŠ~ŒÛ2ƒ�Ð¬

·-VäÑzqKZkz‰ÜJ-|á~ÎŠÅÔñ�Š¶X**ÜsÎŠ~ŒÛ2̀Å»“�Æ
z‰ÜŠbYD¸É̀Å»“�Zjy�h+ZgJ-™«ÐTäÅf)ŠZg~ÆaZ›g÷ÌÅ

~ÖYDZklÃ (Banch) YC¶XZyŒÛnÃYg~™äzZáZ�ÛZŠZ»kÅâL~Zq-l
Z¤ß~i!*y~!*7-ë¸z;VÐJÅZ˜bÑzqƒðX61z,œ~~zß~

@*�̀zVÅ™«ÐZŠZ5Æ7ÃigÆ@*�̀zVä:ð™́~AŠ+Å(«ŠisB»
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ZEwHŠHXZk§bsBÆfg=ÐAŠ+ÑzqƒðÔ�Å¬6,cÆfg=ƒC¶XtZq-
W‚y§iåZkAŠ+ÐJÆâÃyÆ3D~»°g¶¦ƒ̂�āZkä'×h+ŒÛ26,Š´
Ñzq™Š,XZk§b:ðigZyîgzVÆ0*kWŠHZzgZkÆÛn»½ÆsBYg~ƒ‰�ā
ŠvZŠZ°VÆaÌZEwƒäÑXt»gz!*g̃îg6,p[�Ûzr0*c*ZzgŠv-g\Æ̃´~Ì

’ŠHX',¤6~~Í®Z\.-ôGîg~ä�Ûzr0*c*XÎäÆ@*�̀Ìt„»x™D¸āßÍVÐÎ**
feZkÆÛnŒÛ£�ÛZë™DtŒÛ£Zq-6,c6,–ƒ@*ßvZk6,cÐy�h+z�Ûz|#™DXÁßv
ZkÎäÃdDZzgic*Š{¦™zZDXTÐZy‹gzVÃìwWc*āYV:ZkÎäZzge0+~Æ

ôª]Æ$+!'×h+ŒÛ£�ÛZë™}ZzgZæ»½~g¦Š}TÆú¼:ƒÎZñ‹gÆZ±gÆ
Zk§btg¦«Z±g~J™́0̂XŒVÐƒ�Ð(,Z±�ÛZeÑzqƒZZzgW`J-Yg~ìā
3DŠZgJZLe0*†�ÐFkH{ic*Š{ŒÛn�ÛZë™Šï÷tŒÛnZ±g~™́Åßg]~ZâY
Zzg}.â]Åy�h+z�Ûz|#Ãfg=0Y@*ìXZkÅ'×h+,ÆaW\ZŒZ1Z[~5±
�ÛâNÐX51ÎÛ,œ~J-tîg~˜%J-özŠg„Zzg¼Š{0+ZyZkÐnƒñXt
{0+ZyÜÄ¢6J-V‰¸Zzgig»»gz!*gz;VÌ�ÛzrŠc*X1t¾ÕJ-àtZq-ïÔ

XìX

71z,81z,œ~~tJR̃Ðò™gc*4RJ-Vˆ@*āigÆZk»gz!*gÃZ±g
qÝƒZzgÃð̃¿�ÛZe:™nZzg!l:ƒYNZkaāJZKôª]Ð(,|™ŒÛ£�ÛZë™**
Ñzqƒ‰X1Z#tZ¯Z{¤/xƒYCā#V¿�āYg~™g;ìz{ŠzZDƒŠHìÂMVäZk
Æ0*k:ð™́c*ZâYgÅZðƒ'z{�tŠg�tZkÐZjqÝ™ä»_c™DaVÅz{Zkg¶
Ðic*Š{ŒÛ£�ÛZë™[ƒ@*ìÂz{ZyģxÃŠ¶Ð‡Üƒ@*åXz{‹g!lƒY@*ZzgßÍVÅg¶ez[
YCXZkÂÆiÆaZq-gc*4%œ/~ZŠZg{Å¢zg]7,~�āÓx»õƒƒZzgWÄ~ZææŠ
�ÛZë™nZzg!lƒäÐXnX̃Zyâ1CZŠZgzVÃZq-%œ/~ZŠZg{ÐÝ™Šc*ŠHXƒ�Ð

‡ìƒZZkÆˆ81z,œ~~JWsZÖ (Giro) ¬zß~u»g~R6,7161âY~J�z
‡ìƒZZzgZkÆ‚B„îg~Å!*‡°{Ñz¬]ƒIZzgZ±g~™́;¬xîg6,»½~™́ë÷
ZmÑz¬]ƒIXJWsZÖÃª!*‡°{%œ/~Jƒä»Z³ZiÌqÝƒZXZnˆÐ

JŠv�ÛZøÌZ�yŠ¶Î‰ËV»JÔ™́âIV»Z�̀ZYÔig~0*ŒÃ‡1™ä»ÑÇ¿X
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ËVÅ@*gõÃZ¤/ŠBÂØ−»āf[~|áÅ“ÆˆÐZ#Ðf[~

Å’q-ä�Ûzr0*c*ÂÎŠÃ�Zi5āZkÆfg=ic*Š{Ðic*Š{ (Enlightenment) ú].h+
uâñÃ±HYnXÎŠÅAŠ+˜îg6,ÂCÙçÑ{~Yg~¶ÔßvÎŠ~AŠ+özŠeä6,
™gì¸X1Zj8,k,ZðZzgZŠZgC�È~ËVÆZŠZg}Ð„�XJä�»xHz{tåā
ˆg]Zzgfg$™öGŒÛçVÅ¢zg]Ã7gZ™äÆ·äÎŠ~ŒÛçVÅAŠ+Ã»gz!*g¯1ZkÅãCŠ6,
ÎŠ~™́»Z�̀ZY™Šc*X:ðZzgØð™́�āZÝe:nŠ!¶Zjps™ÆŒÛçVÅãCŠ6,Z±g~
™́»Z�̀ZY™Šc*XZkZ±g~™́6,J»Z!gìāz{AigYCYìY\YìX

Z[ëZkîg~ÂxÆã~ZŠZgzV»Y,̂{7™D÷Xîg~Âx»Z¤/Y,̂{1

YñÂñ�Š{Šzg~Zjë&ZëZŠZgzV~!*.$Mh÷Zq-%œ/~JŠzu}3DŠZg

JZzgŠ})3DŠZgJXëZkv~ZyÐVËV»-Y,̂{BÐXƒ�Ð

¬ë3DŠZgËVÆƒ�Ðic*Š{0*ñYäzZáZŠZg}#̄J»Y,̂{BÐX

(Commercial   bank)   : ÒÛ†�ØenßÔ

#̄JÃZ¤/Šv3DŠZgËVÐñiZ:™,Â#̄Jz{ZŠZg}ƒD÷�

ā(,}eä6,ˆgCãCŠzV6,%Ëg»z^ÆŒÛçV»Z�̀ZY™ÃZzgz{‡âãîg6,ZkÆ

�ƒVāsBzZáZ»ƒ.$ÅwÃXtÂJÅZq-°p¶XJ~ZzgŠzu}ZŠZgzV

»ic*Š{F,zúZxZÜkÐ¦Kƒñ (Liabilities) ~�Ûttƒ@*ìāZmf)ŠZg-V

3ÂV6,FFƒ@*ìXTÆaßvËV~ZLZ»ƒ.$Ås÷XJZy3ÂVÃgpp

Æúnic*Š{F,ÎŠÅZŠZ5™@*ìXJ»t-�āz{3DŠZgzVÐqÝ™@*ìZjz{WÐ

ÎŠ6,ŒÛ2Æîg6,Š}ŠêìX#̄JtŒÛ2ˆgCãCŠzV6,Zk§bŠï÷āZyÆ

o«~ic*Š{Ðic*Š{ZŸ†ƒnXZkaz{ZyŒÛçV6,ÎŠ3DŠZgzVÃŠb²/õ YGÎŠÐ
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ic*Š{g‚rìX#̄JÆÂxÃ,ÐY+ÆaëZmäÅL»Y,̂{fe÷XË

Zzg (Assets) ÌvÅäÅ§bJÅ&Ò54ø EGEÅLÆÌŠzZb�ZYƒD÷Zq-ZU*P

(Liabilities) ŠzuZf)ŠZgc*V

( A S S E T S  O F V Ò³³³³³Û³³³³³³†�³³³³Øen³³³³ßÔÒ³³³³1]$³³³³³³^$³³³³1

COMMERCIAL BANK)

#̄JÆZU*NV6,Z¤/ÃeZBÂZkÆZU*PŠz§bÆƒD÷XZq-ŒÛçVz

‹]Åßg]~ZzgŠzu}ôª]Åßg]~Xôª]»¼zz{ZL0*kg‚rì

@*āZkÅgzi%{ÅSÅ¢zgc*]7g~ƒÃZzg¼z%œ/~J~Zkag‚rì

@*ā/z‰Ü¢zg]ZkÐŒÛ£ánXZy„ŠzæzV~#̄JZLZU*Pg‚rì

‚ƒD÷XZyZU*NV 70Ð  60 ìÀZU*NV»  Zk~ÌZzwf™ZU*PT6,ZjÎŠM

ÃZ¤/F,KMÐŠBÂZyÅF,KM¼-VƒÏX

(Ca s h  A s s e t s ) : M!ÞÏ‚]$^$1

»»xuZ�xŠï÷X (Me d i um  o f  e xc han ge ) ×ZU*PWàIŠ!

×ZU*NV~Šg`fsZU*P÷áïƒD÷X

. XâFÔ™́Zzge0+~ÆZU*P 1

:(Reserves) Xôª] 2
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#̄J¼ôª]3DŠZgzVÅS¢zgc*]ÆagÄ©8ì;zZ«�×~

ë÷c*�ôª]â1CZŠZg}ZL0*k‹]Åßg]~ (Vault Cash) 

ë÷X (Liquid reserve) gnp÷ZkÃ(wôª]

(Cash #̄J¼ô¤]%œ/~JÆ0*kg‚rìZkÃ×~ôª]

Ìë÷XZyôª]Å (Reserve deposi t ) c*ôª]3D Reserve) 

ãCŠ6,%œ/~JZyŠvâ1CZŠZgzVÃ¤Æz‰ÜŒÛ2�ÛZë™@*ìX

:ZkÆ´z{ËÌ(,}#̄JÆ0*k Corresponding BalanceX3

C o r r e s p o n d i n g gLËVÅ¼g¶ôª]Åßg]~ƒCìZj

ë÷X balance

Zy×ZU*NVÆ´z{ŠvZU*PŠg`fs÷X

:(Securities) N!iÛŠÓ^lÒoì†m‚]…p

Ô)±‹]ZzgŠv (bonds) Ô1&+i (T b i l ls ) Zk~Óä‹]ÔR,n,g~.Þ

‹]÷áïƒD÷XZ#JZy‹]Ãy�h+@*ìÂz{ŠgZÝ%œ/~JÃŒÛ£�ÛZë™@*ì

X‹]Åy�h+Zg~ZU*NV»Zq-ZëzƒCìX

::::(Loans) O!Î†•1�mß^
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J»ƒ�ÐZë�Û9ŒÛçVÅ�ÛZbìXtŒÛ£z{QZzg#̄ãCŠzV6,Šêìc*Q

ÜsÆa�ÛZë™@*ìXtŒÛ2îsæ]ÆaÌƒD÷Zzg¾æ]ÆaÌƒD

÷X

ZyZU*NVÆ´z{¹¾æ]ÆŒÛ2Ì#̄JŠêìXÃôpZzg)ôp

Ìë÷X (Secured & unsecured loan) ŒÛ2

:(Secured & unsecured loan) ôpZzg)ôpŒÛ2

tŒÛ2¹„¾æ]ÆaƒD÷XÅ£ŠPŠâVc*[RVJ-ÅƒCìX

Æ (Repurshase REPO)" ZyŒÛçV~Šz!*gÏ‹]Åy�h+z�Ûz|#þ

(inter bank loan or call ç@}ZzgËVÆŠgxyŒÛçVÆnŠác*»wŒÛ£

c*ZU*OŒÛ£ ( S e c u r e d  l o a n ) ÷áï÷XZzwf™ŒÛçVÃôpŒÛ£ loans) 

(inter ¦gHY@*ìX²ËVÆŠgxyŒÛçVÆnŠá  (collateral Loan)

c*"  (Unsecured Loan) )ôpŒÛ2 bank loan or ca l l  l oans)  

¦gKYD÷XËVÆŠgxyŒÛçVÅ£Š (Noncollateral loan) ZU*OŒÛ2

¬xîg6,Zq-Šyc*ZkÐÁP[RV6,”ƒCìX¹ÁlZg~ŒÛ2Zq-ŠyÐic*Š{

B@*ìXZy (Call  rate) £ŠÆÌƒD÷XZyŒÛçV6,1YäzZÑÎŠ»wŒÛ£

ŒÛçV»nŠ!Zkßg]~ƒ@*ìāZq-JÆ0*kZ¤/ÃðŒÛ£heWc*ZzgJÆ0*kZâ

g¶ôª]~7ì1ZjDìātg¶ÀJ-ZkÆ0*kWYñÏZkßg]~z{Šv
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ËVÐg�q™}ÇTJÆ0*kZkŠyic*Š{ôª]ñ�ŠƒVÐz{ZyÐ»w

gf$6,tŒÛ£Zq-Šyc*P[RVÆaááÇXZk§bJW:~ôª]»nŠ!™D

ñ�Š7ƒ@*ZkKZy collateral c*(security) ÷XaVāZyŒÛçVÆúÃðD

(Noncollateral c*"ŒÛ£  (Unsecured Loan) Ã)ôpŒÛ£

¦g™D÷XZ##̄JZLiZZ+ôª]~ÐŒÛ£�Ûë™@*ìÂz{Zn loan)

ZU*P0YD÷ZÏ§bZ#z{Šz!*gÏÅãCŠ6,Zy‹]Ãy�h+@*ìÂtÌZnZU*NV~

÷áïƒYD÷X

JtZU*Pù¯@*ìÂZyÅãCŠz{zß1VƒC÷�āf)ŠZgc*V

Åßg]~©8ì�āŠg`fs÷X (Liabilities)

VVVV(L iabi l i t ies ) ƒƒƒƒÚÚÚÚääää����]]]]…………mmmm^̂̂̂7777

J~ãCŠ~îg6,&nÅzß1VƒC÷Zq-JÆ3DZzgŠzu}J

ŒÛçVÅzß1VZzgJ»uâtX

::::(Bank Deposits ) enßÔÒã^i1

(Demand JãCŠ~îg6,egnÆ3Dzßw™@*ìZq-ÃZñ3D

Š}Y3DZzga¸)± (T ime depos i t ) Šzu}•Š~3D deposit)

™́3DX

Þ^h�æñÜ‰†Ú^mo�]…pÒ^]…iÏ^æÞ¿†m^l



:(Demand deposit) Âß‚]Ö_×gÒã^i1

tz{3DƒD÷X~3DŠZgÃËÌz‰Ü×dZäÅZYi]ƒCìXZk~

Šz§bÆ3DƒD÷Zq-z{3DX6,ÎŠŠc*Y@*ìZzgŠzuZz{X6,ÃðÎŠ7Šc*Y@*X

( c u r r e n t  a c c un t  d e po s i t  ) ZyWy�Z¯™3ÂVÃ¬xîg6,¯g~3D

¹Y@*ìX

::::(Time Deposit ) ÚnÃ^�pÒã^i1

tz{3DƒD÷XÃdZäÅ•ŠHgƒCìt•Šîsæ]ÅÌƒC÷Zzg

¾æ]ÅÌƒC÷XZ¤/ZyÅ•ŠZq-‚wÐÁƒÂz{¾æC3DBC÷ZzgZ¤/æ]

Zq-‚wÐic*Š{ƒÂtîsæC3DBD÷XAË3DÅæ]ic*Š{ƒÏZÚ„Zk

6,ic*Š{ÎŠJZŠZ™@*ìX

::::(Saving account) e3kÒã^i1

Y3Dz{3DƒD÷T~ßvZKÂ¼æ]Æagnp÷tæ]

³7ƒCXZy3ÂV6,Jâ;:ãCŠzV6,ÎŠÅZŠZ5™@*ìX
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:(Foreign currency Account) Æn†Ú×ÓoÒ†ÞŠoÒã^i1

Zy3ÂV~)±™́~3DÅáYD÷X0*Îy~3ÂV~ic*Š{F,eZ°

ë÷X (Eurodollar account) 3DƒD÷XZ%M~Zj-gzeZ°3D

ÆaZEwƒDX (Transaction) Zy3ÂV~ÃZñ3D¬xîg6,nŠ!

²•Š~3D¬xîg6,Zâ$o-)43ï GHGEHÆaZEwƒD÷XAËo~Zâ$o-)43ï GHGEHÆ

ñZµÁƒVÐZÚ„ßvZL3DÃZñ3ÂV~gOÐXZkÆ´z{Au~

â1CZŠZgzV»¿Š4ic*Š{ƒÇZzgÓxAŠ+ËVÆfg=ƒVÏZÚ„Ô3ÂV~

™i+^»geÆ¬xZEwÐÌZy3ÂV~ZŸ†ƒ@*ìX (ATM) ZŸ†ƒÇXZ}KZ*

JZKZÝ}.#ÖÐŠzgƒ™ZLo«~ZŸ†ÆaigÃÜsÆaZzgnŠ!Æa

ZEw™D÷X

Zy3ÂVÆ´z{Švzß1V�āJzßw™@*ìZk~ŒÛçVÅzß1V÷X

Î†•ç7Òoæ‘çÖn^7V

6āZŠZ°V~ëäŠ¬åāJZnÆŒÛ2©8ì‰z{‹]Å

y�h+Zg~™@*ìXZ#t‹]ZK•Š7g~™fe÷ÂJZyÃ�Ûz|#™ŠêìXJÅt

�Ûz|#ZmzßCV~ÑwƒC÷XZÏ§bJ�Šz!*g{�Ûz|#Æ³~‹]Å�Ûz|#

™@*ìÂtÌzßCV~WY@*ìXZkÆ´zJ�W:~ŒÛçVÅzßà™@*ìz{Ì

JÅf)ŠZg-V~W@*ìXeeƒ.$z&+zÆ�J�ÌŒÛ2J%œ/~JÐzßw
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™@*ìz{ÌZkÅf)ŠZgzV~W@*ìX

(Equity capital ) : enßÔÒ^‰†Ú^mä

JäZLªxÆaŒÛçVÆ´z{¼uâtÎc*ƒ@*ìTÃJ»uâtë  

÷Xtuât',Z',ƒ@*ìZŠ°VZzgzßCVÆ�ÛtÆXJ»uât3DŠZgzVÆa

¤Æz‰ÜZq-–gZƒ@*Ìƒ@*ìX

ƒD÷XZk-i~ (Funds) JÅtzß1Vc*f)ŠZgc*VŠgZÝJÆ-

Juâñ»¹Ázƒ@*ì‰

‰JF,¹Åoiwð™D÷J-ÆŠvfgZù6,Zk»Z®g(,kY@*ìX

(Functions of Commercial Ò³Û³†�ØenßÔÒ1æ¾^ñÌæì‚Ú^lV

Bank)

JÆŠzãCŠ~�ÛøƒD÷Zq-z{ZâÕVÅzßà™@*ì3DÅw™ŠzuZz{

ŒÛçVÅ�ÛZb™@*ìXTÅ,ëf)ŠZg-VZzgZU*NV~ŠN`÷XZy}.â]Æ

´z{z{Zq-ZzgznZŠZ™@*ìXāZyŒÛçVÅ�ÛZbÆfg=igÅð™@*ìz{t¾§b™@*

ìZjëZq-VwÐŠÙ÷X
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ÒÛ†�ØenßÔÒ^ií×nÐ‡…V

Zq-JZ³fe÷TÅäÅLZÌ{àìX�Ûn™,ā%œ/~JÐ

~Šc*ŠH 1-2 gz9ÆK‘ZkJZ³Åf)ŠZg-V~WD÷6ā].zw 1000

gz9Æôª]~ZŸ†ƒY@*ìXZ[�Ûn™, 1000 ìXZyzßCVÅzzÐJ~

~Šc*ŠHìJ 1-2 Šk‚ìXZkÚÐ6ā].zw  āŠg»gôª]ÅÑb

gz9Æôª]ZL0*kgÇÇXtŒÛnT 100 gz9ÆŒÛçV»Z�̀ZY™}ÇZzg 900

Šzu}¿ÃAÇz{sBÅßg]~AÇz{Zj�Ûn™,J[~¦™zZŠ}ÇTÅ

X1-3 ŠB].zw  zzÐJ[Å"5Òø EGÅL¼-VƒÏ

JZ³)Z’Zðqª�( 1-1  ].zw
ZU*P f)ŠZgc*V

gz9 1000 ôª] gz9 1000 3D

gz9 1000 À gz9 1000 À

JZ³)Wy�~qª�( 1-2  ].zw

ZU*P f)ŠZgc*V

gz9 100 ôª]

gz9 900 ŒÛ2ZzgZâ$o-)43ï GHGEH

gz9 1000 3D

gz9 1000 À gz9 1000 À

gz9�gŒÛnËŠ}¿ÃsBÅ 810 J[Šk‚ZL0*kgÇÇZzg!*¹

ßg]~Š}ÇXt¿ZksBÃZLJ`~¦™zZŠ}ÇZzgtŸYg~gìÇZ#J-

ā3D#:ƒYNX
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J[)Z’Zðqª�( 1-3  ].zw

ZU*P f)ŠZgc*V

gz9  900 ôª] gz9   900 3D
gz9  900 À gz9   900 À

J[)Wy�~qª�( 1-4  ].zw

ZU*P f)ŠZgc*V

gz9 90 ôª]

gz9 810  ŒÛ2ZzgZâ$o-)43ï GHGEH

gz9 900 3D

gz9 900 À gz9 900 À

~Šc*ŠHìÂëÃØ−ÇāZk 1-5 Zkåßg�wÃZ¤/ëŠB6ā].zw

gz9J-Æ63DúŠ}ŠêìXZk (10000) gz9ÐtJŠkDÙZg 1000

gz9Å'×h+™́»Z�̀ZY 9000 gz9ÆúnZ¤/Šg»gôª]Šk‚ƒVÂ 1000 §b

ŒÛçVZzgZâ$o-)43ï GHGEHÅßg]~™Š}ÇX

1-5 ].zw

6ôª] ŒÛçVZzgZâ$o-)43ï GHGEH 63D J
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100 900 1000 JZ³

90 810 900 J[

81 729 810 J`

271 2439 2710 Zy&ËV»ù·

729 6561 7290 ŠvÓxËV»ù·

1000 9000 10000 ÓxËV»ù·

ZkVwÐU*"$ƒ@*ìāZ¤/ZÝig�ā%œ/~Jú™@*ìÔz{ÌZÝig7ƒ@*z{

ÌÎŠ~ŒÛçVÅãCŠ6,ú0*@*ìTÅ,ë%œ/~JÆz~ŠBÐÔZkÐŠk

(Depos i t kH{ic*Š{Z±g~ig#̄Jð™@*ìXZkŠkuÃig»Ÿg[

ë÷ZzgZkÃëZq-ÃgñáÐªCÙ™D÷X Creation)

 =Šg»gôª] d= Required reserve Z¤/

=3ÂV~p~ D= Change in deposit  

=ôª]~p~ R = Change in reserve

D  =  1 / d  R  . . . . . . . . . . . . . 1 - 2 4 Â
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D 1-24 ÂZk§b)zZ] R =  1000 Zzg d = 0 .1 øg~Vw~aVā

',Z',ƒÇ

Æ',Z',ì 1/0.1 = 10 ig»Ÿg[ì�ā 1/d Zk)zZ]~

gz9Æ63Dc*igÅð 10000 gz9Æôª]Æ³~ 1000 Zk§b

       ‚™Šc*YñÂ 20 ÅlZgÃ(,J™ d ƒÏXZ¤/

Å d gz9Æ63Dc*igÅðƒÏX 5000 TÆ³~ 1/ d = 1/0.2 = 5

lZgÃps™Æ%œ/~JigÅF,−Ãps™YìXZq-WiZŠâ1CÂx~Z#ā%œ/~

ÃHg3YñtJÆo«Æ d Åp~6,»ƒY@*ìZzgtZ(]ā d J»Z(]

6,Z(gâgL d ”w6,ƒ@*ìāZkÆ0*kÄŒÛ2ZzgZâ$o-)43ï GHGEHÅ¢zg]ìXZk§b

»ƒ@*ìāZkÃHg3YñX

Šv mm 6,«ì1|~ (d) Šg»gôª] (mm) ZkVw~ig»Ÿg[

Ú&V6,Ì«ƒ@*ìX

Þ^h�æñÜ‰†Ú^mo�]…pÒ^]…iÏ^æÞ¿†m^l



=ãCŠ~ig MB= Monetary Base Z¤/

=lZgig M = Quantity of money

=™́3ÂV»Úƒ� c = Currency deposit ratio

=iZZ+ôª]Zzg3ÂV»Úƒ� e = Exess reserve to depos i t  ra t io

M = (1+c ) / ( d+e+c )  MB ..........1-25

M =  mm  MB

Åæ]ÐëigÆŸg[Ååe÷7™MhÉZq-(ÎMh 1-25 Zk)zZ]

÷XZkaā7g}zNtÐ7ÈMhāŒÛnhezZÑXg¶¯g~¢zgÆnïáÇZzgX

M g¶ˆ~dñÇXz{sBÄ²āˆ¦™zZñÇz){XZknigÃ**LÆn¬xîg6,

»Úƒ�ïw1Y@*ìX / MB 

Aic*Š{â1CZŠZgzV»ZW,gÎcçÑzV~(,ñÇZÚ„ÎŠ~ŒÛçV»ic*Š{Z�̀ZY

near ) ƒÇZÚ„igÅð~#̄ËVÅð™Š{ig~ZŸ†ƒÇXZkigÃŒÛRig

Ìë÷X M2 (money

‡…pµ^ÖnŠoÒ^]q†]ðV
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#̄Jðig~ZC™ŠZgZŠZ™D÷ZÏatF,−igÃÌ‡1~™Mh÷X

6āëäŠ¬āAic*Š{JŒÛ2�Ûë™}ÇZÚ„igÅF,−~ZŸ†»:L¶

ÇXŒÛçVÃ‡1™äÆaôª]ÆÚƒ�~¶ā™ã7,CìZzgt¶āigÆ

Ÿg[ÆZb�ZYÃps™ÆÅYCìXZ¤/F,−igÃic*Š{™**ƒÂigÆŸg[Ã(,J**ƒÇT

ÃÁǵ7,}ÇXZkÆ´z{ŠvÚ&VÃÌÁc*ic*Š{™ÆÌF,−igÃ‡1~H d Æa

YYì1Zy~¶ā%ƒy5ì3DŠZgÆgzb»�āps™**JÆZ(g~7

ƒ@*XZkÆaZŠZgC‚|#~p~Å¢zg]ƒCìX�āZq-îs•Š»xìX

ZkÆ´z{ÑbÎŠ~p~ÐÌ3ÂVZzgZâ$o-)43ï GHGEH~p~zZµƒCìXJ

Æ0*kegnÆÎŠƒD÷Zq-z{ÎŠ�z{ZL3DŠZgÃŠêìŠzuZ�z{ŒÛnŠZgÐ©8

ìZjâgLgf$ë÷ŠZ�z{ŠvËVÃŠê©8ìTÃ»wgf$ë÷Zzgaå�z{

%œ/~JÃŠêìTÃJgf$ë÷XâgLgf$ÃÁ™äÐËVÆŒÛçV~ZŸ†

ƒ@*ì1ZkÃÁ™äÐ3DŠZgÃŠc*YäzZÑÎŠÌÁƒY@*ìTÐ3ÂV~¶zZµ

ƒCìX1%œ/~JÐŒÛçVzZ�ÛlZg~�ÛbÅzzÐJ-~¶Ã7gZ™YìX1

Zkßg]~Jgf$ÃâgLgf$ÐÌÁ™**ƒÇZzgtgf$âgLgf$ÐÁƒÇXZ¤/

%œ/~JŒÛçV~¶™**eLì@*āigÅF,−~¶™nÂz{Zkßg]qw~Jgf$

Ã(,JYìX

Zq-WiZŠâ1CÂx~˜VËVÆŠgxy£¨ƒZzgZïZÝ@sic*Š{o«»

”wƒÂZkßg]~ig~0*Œ~J»Zzg%œ/~J»™ŠZgÁZzgâgL~ŒÛnhezZà

»g7gcÅpZé»ic*Š{Š4ƒ@*ìX
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â1CÂx»Zq-ZzgZëZŠZg{%œ/~JìZ[ëZnzª`z}.â]»Y,̂{BÐX

(Cent ra l  bank) V Ú†ÒˆpenßÔ

%œ/~J�āâ1CZŠZgzV»ƒ�ÐãCŠ~ZŠZg{ìZkÆ�ÛZ!zf)ŠZg-V»  

Y,̂{heÐ¬ZkZmäÅL»Y,̂{fe÷X

(Assets): Ú†ÒˆpenßÔÒ1]$^$1

Z¤/ËÌoÆ%œ/~JÅäÅLÃŠBÂZk~Šg`fsZU*P¬xîg6,

ƒD÷X

(Goverment Securi t ies) V !uÓçÚjoiÛŠÓ^l 1

%œ/~JÆZU*NV~ƒ�Ðic*Š{T»zƒ@*ìz{Óä‹]»ƒ@*ìZk~

ÓäñpVZzg÷c*V÷áïƒC÷Xt‹]6āëä¬Š¬åāÓäÎŠ~ŒÛ2

ƒD÷�āz{%œ/~JÆfg=qÝ™@*ìX%œ/~J�āÓäJƒ@*ìXÔÓ#ÖÃ

Z#ÌÄg{»‚o™**7,@*ìÂz{ZkÄg}(,ZzZy‹]ÆZ�̀ZYÆfg=7gZ™@*

ìX%œ/~JZy‹]ÃŠvâ1CZŠZgzVÃ�Ûz|#™@*ìXTÅzzÐŠvâ1CZŠZgzV

Åf)ŠZg-V~ZklZg»ZŸ†ƒ@*ìZzg'×œ/~JÆZU*NV~ZklZg~ZŸ†ƒ@*

Æç@}Æ�Ì¹¾lZg~ZU*NV~ (RPs) ìXZkÆ´z{Šz!*g{y�h+Zg~

Þ^h�æñÜ‰†Ú^mo�]…pÒ^]…iÏ^æÞ¿†m^l



ZŸ†ƒ@*ìX

(Loans): !!!!ÎÎÎÎ††††••••1111 2

6āëä#̄JÆz~Š¬åā#̄J%œ/~JÐŒÛ2©8ìXt

ŒÛ2�%œ/~JZ�̀ZY™@*ìZnZU*NV~WD÷XZyŒÛçVÆ�%œ/~J

eeƒ.$z&+zÃW!»gÆ�ZEw™@*ìXtŒÛ2Zmig~0*Œ»Zëb�ìX²ZU*NV~

ZezÁƒ@*ìX

(Gold and Gold bullion): !!!!‰‰‰‰ççççÞÞÞÞ1111ÒÒÒÒ1111ƒƒƒƒìììì^̂̂̂ññññ†††† 3

ÎäÆf{],c*ÎäÆuwŠgZÝJÆZU*PƒD÷XÎäÃZ#ā£g

¦gHY@*åZkz‰ÜÎäÆf{],»ZU*NV~ƒ�Ðic*Š{zƒ@*åX1ñ�Š{Šzg~Z#

ÐÎäÆ•gÃ»™Šc*ŠHìZU*NV~ZezzZŠƒ™g{ŠHìX¬xîg6,Zezeg

‚ÐÌÁƒ@*ìX

(SDR): ]m‹JpG… XXXX4

Zöe~WgŠgZÝWðZ*ZpÅ§sÐZ�̀ZYKƒñu"3©5½ï
HGEGHƒD÷tu"3©5½ï

HGEGH

ZLM̃´ÃZyÆzÆ_.Šê IMF ÎäÆf{],Æ�Šw¦gKYD÷Xt

Þ^h�æñÜ‰†Ú^mo�]…pÒ^]…iÏ^æÞ¿†m^l



âÆˆƒZ@*āÎäÆ¤/Dƒñ•gÃLHYñX 1970 ìXZyu"3©5½ï
HGEGH»Z�̀ZY

Æ�ÎZŅ̃Zòîg6,`c*YñX1â1C0*ŒÅWiZŠ~ÆË~t IMF â1C0*ŒÃ

0*Œ»x[:ƒðZzgÎäZzgZöe~WgÆf{],~ÃðZŸ†:ƒZXŠ*ÆÓx̃´~

ZU*NV»¾z„gìX SDR  

(Foreign exchange reserves): ‡…Úf^�ÖäÒ1ƒì^ñ† !!!!5

)±™́Æf{],Æù·Ã�ā%œ/~JÆ0*k¦ƒ@*ìZjigIŠ!Æf{],¹

Y@*ìXZ#Ì)±uâñÅŠgWæƒCìÂZkÆË~%œ/~JÆZU*NV~ZŸ†

ƒ@*ìXtZU*Pic*Š{F,)±c*ÎZŅ̃ZòZŠZgzVÅZæZŠZzgŒÛçVÔÛzão}Z�ÛŠÅÈ

Ô)±Zâ$o-)43ï GHGEHÐqÝƒCìXZyf{],»zZU*NV (Remmittance) YäzZàg¶

~ZY{āƒ@*ìXZk»ZU*NV~zZk!*]6,«ìāo~HigIŠ!W@*ìXA

ic*Š{igIŠ!o~WñÇZÚ„ZU*NV~Zezic*Š{ƒÇX

tz{ZU*P÷�āZU*NV»ZÒz÷XZkÆ´z{Švzß1VÌ%œ/~JÃqÝ

ƒC÷XZyZU*NVÆˆëZ[ZkÅf)ŠZg-VÃY,̂{BÐX

VVVV (Liabilities) Ú†ÒˆpenßÔÒoƒÚä�]…m^7

%œ/~JZLZU*NVÅãCŠ6,�f)ŠZgc*VaZ™@*ìZk~ƒ�Ðic*Š{�f)

‚ƒ@*ìXZkÆ 80 ‚Ð 70 ŠZg~ìz{™́ZzgâF÷ZzgËÌo~Zk»z

ˆŠvâ1CZŠZgzVÆôª]ƒD÷�āz{Ñiòîg6,Zn0*kgnp÷Xtôª]
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â1CZŠZgzVÆZU*PƒD÷�ā%œ/~JÅf)ŠZg~0YD÷XZkÆ´z{Óä

‹]�ā•Š7g~™äÆˆZkÆ0*kâ1CZŠZgzVÐWD÷XZk~g<

ç@}Æ�y�h+}‰‹]ÌƒD÷X (REPO) 

tÂ%œ/~JÆZU*NVZzgf)ŠZg-VÅ,¶Z[ëŠBÐā%œ/~JH

�ÛøZzg}.â]Z�xŠêìX

%œ/~JÅ&Ò54ø EGEÅL                1-6 ].zw

Assts ]$^$1 Liabilities ƒÚä�]…m^7

Óä‹] -1 ™́ZzgâF

ŒÛ2ÅZŠZ5 -2 Švâ1CZŠZgzVÐqÝ”{Šg»g

ôª]

ÎäÆf{],Zzgu"3©5½3ï
HGEGGH -3 ¦”{Óä‹]

u"3©5½3ï
HGEGGH SDR  -4 Šv

igIŠ!Æf{], -5 uât

Šv

ÀZU*P Àf)ŠZgc*V

( F u n c t i o n s  o f ÚÚÚÚ³³³³³³³³††††ÒÒÒÒ³³³³³³³³ˆ̂̂̂ppppeeeennnn³³³³ßßßßÔÔÔÔÒÒÒÒ³³³³ooooìììì‚‚‚‚ÚÚÚÚ³³³³^̂̂̂llll]]]]ææææ…………ÊÊÊÊ³³³³††††]]]]ññññ˜̃̃̃

VVVV Central Bank)
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ŒVë%œ/~JÅ}.â]Zzg�ÛZø»-Y,̂{BÐZzgŠBÐāz{t�ÛZøZzg

}.â]ÁãCŠzV6,Z�xŠêìXC

ií×nÐ‡…V

ðigTÅZÝf)ŠZg~%œ/~JÅƒCìz{ZkÅðŠgZÝZK
"5Ò54ø
EGGEÅL

~Šc*ŠHìāz{™́ÅðZLZU*NVÅãCŠ6,™@*ìX 1-6 ÅæŠÐ™@*ìX6ā].zw

Zk~ÐÓä‹]ÔÎäÆf{],ZzgigIŠ!Æf{],ÅãCŠ6,Š*½~ic*Š{F,™́ð

%œ/~JÁãCŠzV6,ðig™@*ìZkÆKë%œ/~JÅäÅL ÅYCìX

~Šc*ŠHìā%œ/~JðigZLZU*NVÅãC6,™@*ìXŠ* 1-6 6ā].zw XXXX ŠÙ÷

(Rawbothen 1997), ‰',¤6Z%Mz){  Æ].h+̃´ÃŠB

ÃŠB‰ c*F,¹8,k,˜´ A n n u a l  r e p o r t  V a r i o u s )

Zy˜´ÆZU*NV»ic*Š{F,z‹]Zzgi§IŠ!6,FFƒ@* (Mil ler 1993) 0*Îy

,Ðqìāñ�Š{Šzg~¾§b (Rowbotham 1997) ìXâ¡gz1í

igðHY@*ìXZkigÆúZ0+gzãŒÛ2„ƒD÷z{Hìā‹]�ā»½Æ•}

÷tÓ#ÖYg~™Cì@*āZLPÄg}Ã7gZ™nXZkÃë'×h+,ÐŠÙ÷X

en†…æÞoÎ†•1]æ…ií×nÐ‡…V

ðigÆú�ÛzãŒÛ27æ{ƒD÷ZkÆúZïZkÐZì�
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āZyŒÛçVÃŠïz‰ÜHzn”VÃCñYD÷XŒÛnŠ¶zZáŠz(,}ÎZŅ̃Zò

ÆË~ ( Bretton wood conference) ZŠg}kBxŠzìÆˆ',&4èGHEzzeÃÐ÷

World bank and    ~z�Š~WñZq-¬@JZzgŠzuZÎZŅ̃Zòâ1CZŠZg{ 1944

ZyZŠZgzV»zzz�ŠtåātZy˜´ÅæŠ™,�āŒÛçVZzgigIŠ!Å¶»Dg (IMF) 

ƒVXtZŠZg}ÎZŅ̃ZòŒÛçVÃŠgZÝŠN¸w™äÆZŠZg}÷XZyZŠZgzVÆ“W

Ð¬ŒÛ2˜´Šï¸{m™ZEg~˜´tŒÛ2ZLZEgÃ',ŒÛZggppÆaŒÛ2

Å‚Š!*iZg~ZzgŠzu~kBxÆË~Z÷̃´Zq-ÂŒÛ2Š¶ 1930 �Ûë™D¸

Ð‡Üƒ‰¸ZzgŠzu}kBÆË~n{”{̃´ÃyZ]Æa(,}eä6,ŒÛ2

Šg»g¸X¬@JyZ]ÆaŒÛ£�Ûë™ä»Wi¯²WðZ*Zpi§IŠ!Æf{],Å¶Ã

7g~™äÆZŠZg}¶XZk§bZyŠzâV˜´äZÐŠ~˜´Å(áàZzgÃðŒÛ2

ÌZyZŠZgzVÅZYi]Æ%7ŠbYDXt̃´Z#„ËoÃŒÛ2�ÛZë™D÷²

z{ZyÅÑZ_7g~™,XZy~{mÑ_t÷

/HznoZKˆg]ÃWiZŠgÇÇZzgŠgWæZ]6,Ð0*È~»™Š}ÇX

Æ�ÂŠZñV~ZæZŠŠ¶ (Tied aid) /ŠgWæZ]~ÌËƒðZæZŠ

zZá̃´ÃZâY�Ûz|#™ãƒC÷X

/HznoÑbIŠ!ZyZŠZgzVÆZZ6,ð™D÷Zy»ƒ�Ð(,Z_cZy

™,X (Devalued) ˜´Æatƒ@*ìāz{ZK™́ÃÚeZ°Æ£«~Á
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�ÛZë™@*ìX1Zy (Subsidy) /¾d$˜´ZL$zgøÆ�ÛzrÆng^

ZŠZgzVÅÑotƒCìā̄gUZkg^Ã»™Šc*YñX¢zg]ÅZâY6,{m™-"5Í-ö
HGH6,ic*Š{

Ðic*Š{L¬Z+HYñX@*āt̃´ZLP»ic*Š{zÎŠÅZŠ56,y�a™ÃX

ZzgZ7šw (Programme aid)" 6,¤/ZxZæZŠ " /ZkÆ´z{ñ�Š{Šzg~

Æ�Zy˜´Ãåîg6,f!§iÅ (St ruc tura l  ad jus tment) Zi+74iï EGH$43ïGEH

»0*ÈHY@*ìX (Development) F,¹

/HznoçÙ0*Œ~ZyZŠZgzVÆ0*ÈƒVÐX
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e†›^ÞnäÚn6i†‰nØ‡…ÒoiË’nØ 1-7 q‚æÙ

Mo/M4 (M4) lZgig

t7&+

(M4 leding ÀŒÛn

t7&+ component) 

t7&+ (Mo) nZzgâF

(Reserve money)

‚w

21% 14.1 9.0 3.0 1963

12% 87 72 10.5 1979

10.5% 116 101 12.1 1981

7.9% 161 151 12.8 1983

6.8% 205 209 14.1 1985

5.8% 269 291 15.5 1987

4.6%

372 438 17.2 1989

3.8% 485 586 18.6 1991

3.8% 525 625 20.0 1993

3.8% 585 679 22.4 1995

3.6% 680 780 25.0 1997

 source:  Bank of Englind Statistical Realeases  (Several)

Zy0*ÎVZzgZyŒÛçVÆË~igÅð~�ZW,Z]7,D÷Zy»Z[ëY,̂{

fe÷XZyZŠgZgzVÅZæZŠŠ¶»ÑtåāZy˜´ÅŒÛnÅ¢zg]Zk§b7g~Å
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Yñāt̃´ZLczV6,9}ƒ™:ÜsŒÛ2zZ:™Š,ÉZK',WæZ]Ã(,J™ig

IŠ!Å¶Ã7gZ™ÃX6āëäZz6,Š¬āZyÅÑZ_ZyÅÒy™Š{£œÐ!*Ç

Z÷XZyŒÛçVÆË~¾d$˜´pŠÓƒäÆOñZk6ZEgÆZÐ

ZŠZgzVÆõxƒYD÷XZỹ´Åig~0*ŒZyÆ@*,ƒYCìZzgigÅð~ZyÆ

âY2000 ŒÛçV»zÌ÷áïƒY@*ìXtðZk§bƒCìāZ¤/�Ûn™,ā0*ÎyÃÍ

~ˆgCÄg{egteZ°»åt¶z{Zk§b7gZ™}ÇāZkÆ0*kñ�ŠigIŠ!ÐZy

egteZ°ÅZŠZ5™Š,X1ÚigIŠ!Å¶ÐoÃP‚ßV~Š-ZD»‚o™**7,}

ÇZzgt¾d$˜´Zk‡.Þ:ƒVÐātZ÷̃´Ã:ZâY�Ûz|#™ÃXZka¯gUWð

teZ°Zq-5 4 Z*Zpw• ~W@*ìZzgz{0*ÎyÃegteZ°»ŒÛ£�Ûë™@*ìXt

ë÷Zq-Zöe~WgÅ (SDR) ™́Åßg]~0*ÎyÃŠbYD÷ZjZöe~Wg

eZ° 1 â~Zmâq 1971 âqHƒCì?Zöe~WgÅâqCÙŠzg~Zg„

ÐÝ (Baske t  o f  cu r renc y)   ~Zj™́Å!*g 1981 Æ',Z',¶

‚�Ûõ�ÛiÔY0*ã+Zzg-ÆZ7q» 19 ‚�̀ðâg¾» 42 ™Šc*ŠHt-ZöeZ°»

X (Robert 1996) ‚ziy»å 13

Zöe~WgŠgZÝgÁ˜´ÅôŸ]6,FF™́ƒCìXZ[Ze�ÌziyƒZk™́Å

æ~0*ÎyÃZÚŒÛnAÇXz{ŒÛnZk§bAÇāZââqÅ™́0*ÎyÆigIŠ!»z

50 eZ° 1 0YCìZzgZkÅæŠÐ%œ/~JZââqÆigÃ+CÒð
GE

t™@*ìXZ¤/ZkŠzg~

tZöe~WgÅ™́ðƒÏXZk™́ÅðÆúŠṽ´Æ 20 gz9™',Z',ƒÂ

ŒÛ2„÷áïƒVÐX',&4èGHEzzeÄZzgµ2.çGEE+ÂxÅ**»òÆˆŠ*½Æ̃´~Zöe~

WgZzgÎäÆf{],»zÁƒ@*Yg;ì6ā].zw~Šc*ŠHìX%œ/~J~Š*ÆË
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ÌoÅf)ŠZg-V~ic*Š{z±ŒÛçV»Zzg)±i{],»ƒ@*ìX

ÛzãŒÛ2eìz{ck'ÐƒVc*ßy'ÐƒVz{i§IŠ!»z0™Zâ

lZg~igÃð™D÷X1tðigæzoƒCìXTÆ³~ZyHzn˜´Å0*Œ

~pŠUg~‡ì7gSXX£œÆaŒÛ2ŠbYD÷z{£œÂ7g}7ƒDZk

§bt̃´'×h+ŒÛçVÆÐ~úYD÷Xt„zzìāZöe~Wg»zi§IŠ!Æ

i{],~Áƒ@*Yg;ìX¾TtŒÛ2igÅú™D÷X

‰‰‰‰ççççÞÞÞÞ1111ÒÒÒÒ1111ƒƒƒƒìììì^̂̂̂ññññ††††]]]]ææææ…………iiiiíííí××××nnnnÐÐÐÐ‡‡‡‡…………VVVV

ÆˆÐ¹!~ 1965 ~Šc*ŠHì 1.7 ÎäÆf{],Ððig6ā].zw

1880 ÐÁƒg;ìXÎä»£gåîg6,uâtŠZg:̃´~gz/¿g;Zk»ŠzgZ6

J-g;XkB 1931 Ð1925 «kBxÆˆt]ÒhÓÏî»ƒŠHZzgŠz!*g{ 1914Ð

c*WðZ*ZpÄ (B re t t i on  wood  sys tem )  xŠzìÆˆ',&4èGHEzzeÄ

å (SDR) »g�Ûâg;T~ÎäÅ(�ÎZŅ̃Zò™́”gs™ZðˆZk»**xZöe~Wg

ÆµnYg~g;XZkÆˆÐW`J-»Šzg',&4èGHEzzeÄ 1973Ð1946 tŠzg

Æ( IMF System) c*WðZ*ZpÄ (B re t t i o n  wood  s ys t em )  

**»xƒäÆˆ»E¯»ŠzgìXT~™́Åú:„Î**ìZzg:„ZzgÎZŅ̃ZòZ±g

ZkŠzg~â1CÂx6āE¯»âew~Š¬āz{WiZŠƒ@*ìZk§bZkŠzg~igÌ

~1-7 6ā].zw  WiZŠƒÇZkÆúÃðZ±g7ƒ@*âÎZñŒÛ2Æz{Ì±ŒÛ£X

ÆˆÐZöe~WgZzgÎäÆf{],7VgìZkaôª]~Zy» 1970 Š¬ìā
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(G o l d z¤/@*Yg;ìXÎäÆf{],XÅãCŠ6,å™́ÅðƒC¶tŠzgÎäÅ1A

',¤6ÜszZuoå˜V6,åÎä»£g‡ìåX1 1819-21 ŠzgB@*ìX Bull ion) 

‚wJ-Yg~g;ZzgŠzu~ 35 Æˆic*Š{F,Q˜´~Ì‡ìƒŠHXtÂxµn 1880

‚ßVJ-‡ìg�Åzz�ā 35 kBxÆˆZk~VWc*XÎäÆZk£g»

Šêìā',¤6Å¢ouZzgZm™́»¢oƒ**ìXZk (Argy 1981) WgÐ

qÝƒ@*ìXÎä»£g‡ì (Surplus) ŠzgZy',¤6ÃCÙ‚wYg~3ÂV~ic*ŠC

ZâL:¶Ô%œ/~J6, ( f inanc ia l  marke t ) g�ÅZÝzztìÅÃ&454hÿ
JEGEIâgL

',¤â~ZEgÅ¤/Ä¢o¶ZzgŒÛçV»AŠ+ÁåXpŠ',¤6ÅuÃÄg{»‚o:

åTÅzzÐZj:„Z0+gzãŒÛçVÅ¢zg]¶Zzg:„ÛzãŒÛçV»1úåXuâtŠZg~

ÆZkZ’ZðŠzg~»½~™́ÃÎäÐåîg6,Ý™Šc*ŠHXˆÆŠzg~{m™«

kBWÆˆZ#',¤6Åu~$zg~WðÔ̂g]~Äg{ƒZÔÃ&454hÿ
JEGEI}.â]ßyÐ

Ec*guvƒ̂ÔÎäÆf{],',¤6~Áƒ‰ZzgZ%MZzg�ÛZ÷~(,|‰XZk

Æ´z{«kBxÆˆuâtŠZg~Å‚|#psƒ̂-g\~ÛziÇg~(,|̂ÔZ�̀'

ƒIXZkatŒYäÎāÎä»£g†VZzgZ�̀ÂV6,ZW, (Rigid) Zzg©)‹w

Z0+ZiƒäÆOñgziÇg6,ZW,Z0+ZiƒÇX6āµ2.çGEE+u~Š¬āz{ÌZk!*]»

qòåāig)Y—ZgìZzgZkÅp~ÐaZzZgZzgÛziÇg~6,ZW,Z]%A$ƒD÷Xƒ�

» (Speculation) Æ(̂Íð 1925 Ð(,~zzt¶āâàÂx~p~WˆZzg

Å‚Š!*iZg~äÂ-g\Å 1930 gDy(,|ŠHZzgôª]~ÑbIŠ!»z(,|ŠHX

ZOŠ~¸]Ã$zg™Šc*X',¤6»ZEg~g−)»ƒäÐZkÅÛzãZâ$o-)43ï GHGEHÁ

äqÑ]Zzgy�Z[™Šb©ā',¤6ZzgZk (crisis) ƒ̂XZ7´Zzg�̀*~ËVÆdZy
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ÆˆZkŠzg 1930 ÆˆZ%MZzg7g}-g\äÎäÆ£gÐ',P]»Z´y™Šc*Zzg

»Z!xƒZX

Šzu~kBxÆˆÎäÆ£g»å{Ø',¤6ÅuÆizZwÆ‚BƒZX

ZkŠzgÆˆZ%MÆ²z`»ŠzgÑzqƒZZzg',&4èGHEzze»Ð÷ÆË~Š*½~™lîV

ÎäÐWiZŠƒ™igIŠ!Æf{],ÐÝƒIXig}IŠ!~TŠgäÎäÅ(à

z{ZkoÅ™́¶�ƒ�Ðic*Š{LZzguâtŠZg~Åõƒgc*„�¶ªZ%MÅ™́eZ°X

ÅŠJðJ- 1960 eZ°Æ£gÃ„ÎäÅ(£g¦gHŠHX1ZkeZ°ÆúÎäÃ„

Ð1946 ‚fí{åX 60 £g¦gHŠHXZ%MT~7g~Š*ÆÎäÆf{],»

qÝg;ZkÆˆZk (surplus) J-Z%MÃ̂g]~ZzgÂZiyZŠZ5~ZŸ† 1949

~Šc*ŠH 1-9 ÆÂZiyZŠ5~Äg{ÔZzgÎäÆf{],~¶ŠÚ~Wð6ā].zw

ìāZ%MÆf{],ÁƒäÆ!*z�ŠZm™́~ZPxg;XZÏÅ„™́ÎZŅ̃Zò™́Æ

J-ZkZ%MÆÎäÆf{],~¶WãÑzqƒð1QÌZkz‰Ü 1958 îg6,gZòg„X

J-ZkÆ0*kZãf{],¸āz{eZ°Æ$+á~Îä

ÅŠJð~Z%Ou~‚Š!*iZg~g„ZzgZkÆ 1960 ÐnŠ!™YåX

Äg}~'×h+ZŸ†ƒ@*ŠHXTÅzzðƒðāÎäÆf{],~¶WäÐXeZ°ZzgÎä»

m$zg7,äÎXZkÆ´z{-g8&)ÓëÅu~ZPxWäÎZzg-ZöÆ£¨~

ð ( T r e a t y  o f  Rome ) ~gzx»õM 1957 -g\ÅZ½Î‡ìƒäÐZzg

0*c*XZkŠzg~WðZ*ZpäZK¤/Ä¼¢o™ãÑzq™Š~ZzgZk!*]6,!*]ƒäÐā

~ôª]ÃL™äÆaZq- 1967 eZ°Å(ËZzgÎZŅ̃Zò™́»Z�̀ZYHYñX
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H (SDR) XZöe~Wg (SDR) 6ÎZŅ̃Zòôª]Ã”gs™zc*ŠHT»**xZöe~Wg

3D~ñ�Š�i (IMF) ì?tz{ôª]ìTÆúÃðq7ìX'tWðZ*Zp

Æ´z{Ãðq7ìX

tgìZkÆÀ̂f{],»w 8.8 t~Zöe~Wg 152.2 ~Àf{], 1973 

(,kg;1Zöe~Wg»wµnZÚ„g;XZöe~WgÅ**»òÆˆÐ',HzzeÄ»{Ø

~eZ°Zk‡.Þ:g;āz{eZ°Æ$+á 1971 ƒZXZÏŠzgZyeZ°»XZzgë{ƒŠHZzg#

ÎäÅZŠZ5™nXZkaZkŠzg~Z%MäÎäÐnŠ!å»™Šc*ZzgZÏÆ‚B

( B a s k e t  o f i§IŠ!Æf{],~eZ°Æ´z{Šv™´Å!*g

ÃÌ÷áï™Šc*ŠHXZkŠzgÆˆ™́6,ÐCÙnÆ£gc*]»{ØƒŠH currencies)

Zzg™́ÆúÜsŒÛ2„ƒ‰TÅ,-VìX

]Þ‚…æÞoÎ†•1]æ…ií×nÐ‡…V

Ó#ÖZLPÄg}Ã7gZ™äÆaZ0+gzãŒÛ£gìXtŒÛ£z{%œ/~J

ë÷Xt (OMO) Åz‚¦ÐÌgìZk¿Ã?âgL~‹]Åy�h+z�Ûz|#

ŒÛ2Z#Ó#ÖgìÂz{ZkÆún‹]Åy�h+z�Ûz|#™CìXZ#%œ/~J‹]

Ã�Ûz|#™CìÂZãlZgÆZU*P%œ/~JÅäÅL~WYNÐXZyZU*NVÆ

tgz9 100 âY~0*ÎyÃ 2005 únz{ZãlZg»igð™Š}ÇXZ¤/�Ûn™,Í

tÓ#ÖúZx 100 ŒÛ2Æîg6,e’¸X�āz{Zââq‹]ÃY\™7gZ™}ÇXt
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tgz9ÅHzn™́F,−ÅYñÏZzg%œ/~J 100 ÐŒÛnÆîg6,áÏZk§bt

Z0+gzãŒÛ2Æfg=Ì™́»Z�̀ZY™}ÇXZkÎŠ~ŒÛ2Æfg=z{„ƒ@*ì�āÛzã

ŒÛ2~ëäŠ¬ìāZk»ŸZq-ŠiÑzqƒYñÂQÈ7ƒ@*XZ¤/ëŠv!6çE!

t90 ~(,|™ 1980 t7&+åÔ�ā 26 ~',¤6»±ŒÛ£ 1960 &)ÓëÅVwŠBÂ

t7&+ƒŠHÔZŒäæ‚ßV~R,g7&+iJ-VYñ 380 ~t 1995 7&+ƒŠHZzg

teZ° 5000~1997 teZ°Ô 240 ~t 1960 ÇXZ¤/Z%O±ŒÛ2»Y,̂{BÂ

(Rober t R,geZ°J-ƒŠHìZzgZk~CÙ‚wFkH{ZŸ†„áµì 5~1997 Zzg

XZyF,¹c*C&)ÓëÅçÙßg�wtìÅZy»±ŒÛ£¹!~Ð(,|g;ìZzgt 1997)

(,k„gìÇZkÅzzuâtŠZg:ÒìXZyHzn˜´»ŒÛ£Zka(,kìā

t7&+åZ[ZkÃZkŒÛ2Ã7gZ™äÆaz{c*Â 10 ~1997 ',¤6T»PÄg{

LÎñÇc*QZLZy�Y]~¶™}Ç1ZyŠzâVÆçÙv**]¹÷XT»3

',¤67ƒYXZkÆat„4ìāz{ZkÄg}Ã7gZ™äÆa'×h+Z0+gzãŒÛ2

tÆŒÛ2ZzgÔ‚ßVÅzc*VÔñpZzgŠv 10  áXZkaZÐZk‚wÆ

‹]�āZk‚w‡.ÞZŠZ5ƒ̂÷ZyÅZŠZ5ZzgZy6,ÎŠÅZŠZ5tƒ�¼¹VÐWñ

ÇXJätg¶Ó#ÖÃŠ~Ó#Öätg¶Ëo«j»x~Â7ÎðZkaZkg¶

ÅzZ3»ÎZw„aZ7ƒ@*Zkaeìz{Z÷oƒā¾d$oƒz{ZkuâtŠZgZ:Âx

~ŒÛçV6,„Zr™}ÇZzgic*Š{ŒÛ£Z0+gzã„ƒÇāZk»”wZq-ÂW‚yƒ@*ìŠzuZ

ÛzãŒÛ2Å/ÚËÌÑZ_Ð0*uÌƒ@*ìXÓ#Ö�ŒÛ£áÏZâ™́CÙ‚w%œ/~

JZ�̀ZY™}ÇX6āëäZz6,Š¬ātŒÛ£(,~!~Ð(,|g;ìZkaZk»z™́

~Šc*ŠHìāŒÛçV»z™́ÆZ�̀ZY~ 1-7 Åð~(,k„gìÇX6ā].zw

t7&+ 380 t7&+Å™́ðÅˆZÏ‚wZ0+gzãŒÛ£ 680~1997 ‚ìX 96.4
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~Z0+gzãŒÛ2»z 1997 ‚ìX0*Îy~ 56 ìZk§b™́~Z0+gãŒÛ2»z

Xtz{zzìTÆ:L™́ÆZ�̀ZY~Z0+gzãŒÛçV» (Heidegger 1977) ‚ì 75

z(,|g;ìX

Z0+zãŒÛçVÆfg=Z#Ì™́ðÅYCìÂZe¼zðig™@*ìª5

ðigZzgF,−ig~�Ûttìā ™́ð™@*ìc*Q6,Zã™́Å¤/Šl~ZŸ†™@*ìX

Ôc*˜ ( Insurance  Company) -ÔZ›g÷v (Pension) Z¤/£òŒÛ£Ã"54jè FGEIE

y�h+,Â¬Ðñ�ŠZU*P¤/Šl~WYNÐZzgigÅF,− (Pr i va te  person)�ÛŠ

~ZŸ†ƒÇXZ¤/ZkÆ',Üs£òŒÛnJc*ŠvâàZŠZg}y�h+,Â6igÅð

ƒÏX%œ/~JŠz§bÐigÅð™@*ìZq-ZÍwZ¯™§j~J¬Ðñ�ŠZU*NV

ÅæŠÐigÃð™@*ìªz{ŠgZÝigÅF,−™@*ìZzgt»xz{ZÏ§b™@*ì6ā#̄

J¬Ðñ�Š3ÂVÅæŠÐðig™@*ìXZkÆ',Üs#̄JÅ‹]Ã

�Ûz|#ÆË~5™́ðƒCìX‹]Z#Šv#̄Jy�h+D÷ÂZkÆË�

ZŠZ5tJ™D÷z{sBÅãCŠ6,™D÷XTÆË~ËÌ3DŠZgÆ3D~

Ãð¶7ƒCªZkÅŒÛnŠ¶Å&¢A~Ãð¶zZµ7ƒCXtZŠZœVZ#%œ/~

JÆZU*NV~WYD÷ŒVÐz{Ó#ÖÃZy�ZY]ÆaZŠZ5™ŠêìXÓ#ÖZ#

ZkÐZŠZœV™CìÂtg¶QzZ:ËV~WY@*ìXJZy3ÂVÅãCŠ6,'×h+ŒÛ2

Š}™'×h+™́ð™YìX%œ/~JËVZzgŠvâàZŠZgzVÃŒÛ2Š}™',Z{gZ„�igÃ

ð™@*ìX²#̄JZzgŠvâàZŠZg}šzZôigð™D÷XAic*Š{âàÂxL

ƒÇZzgZŠZ°VÆaJÃzZWÆîg6,ZEwHYñÇZÚ„#̄Jic*Š{igð™}
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ÇXz{̃´X»âàÂxic*Š{L7ƒ@*z;V6,igÅð»ic*Š{z%œ/~JÆuƒ@*ì

»Úƒ�ic*Š{ƒÇZkÆ',ÜsZỹ´»˜VâàÂx¹Lƒ M1/M4 Zỹ´~

',¤6~Àðig 1963 ~Šc*ŠHìā 1-7 »Úƒ�ÁƒÇX6ā].zw M1/M4 z;V

‚ÐÌÁƒŠH 4 ‚åZzgÜsM‚ßVÆ²á~Zez 21 ~™́ZzgjV»z

ìZzgÚÁƒg;ìXZkÐU*"$ƒ@*ìāigÅF,−�āâgL~0*ðYCìZk~

‚igƒ@*ìZzgËVZzgµVÆZ»ƒF~ 4 Ð3 ™́ZzgâIVÅßg]~Üs

‚ÐiZZ+™́ƒCìXtqwÜs',¤6» 90 Z°ZŠÅßg]~

‚ÐiZZ+igÜsâàZŠZgzVÆ 90 7ìÉCÙuâtŠZgZ:o»qwt„ìX

ìR,~ñ�ŠìXZzgtigz{Ae÷(,JMh÷XtÂåðig»§i»gZ[ë%œ/~J

ÆŠv}.â]Zzgzª`»Y,̂{BÐX

!uÓçÚjoenßÔV 1

%œ/~J»Zq-ZzgZëzntìāz{Ó#Ö»āƒ@*ìXÓ#ÖZ#Ìig0*ŒÃ

`CìÂZk~ã~™ŠZg%œ/~J„ZŠZ™@*ìXZk!*]Ãë×îg6,ig~0*Œ

Æ!*[~5™̧`÷XZkÆ´z{PÆÄg{Ã7gZ™äcÌÓ#ÖR,õ~.ÞZzg

1&+»Z�̀ZY™@*ì�ā%œ/~JÅz‚¦Ð„¿5+k,ƒ@*ìXZk§bÓ#Öc%œ/~

JZq-ZÐ»™ŠZgZŠZ™@*ìX%œ/~JZkuâtŠZgZ:Âx~z{Jì�āic*Š{Ð

ic*Š{o«Æ”wc»x7™@*ZkntZ,ZdwÓ#ÖcZ�xŠêì�ÃðŠzuZZŠZg{
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ZŠZ7™YXZknt¢zg~ìā%œ/~JÓ#Ö»W!»gƒX:Üsig~0*Œ»Z�̀ZY™@*

ìÉÓ#ÖÆZZ6,igÅðÌ™@*ìXTÃë,ÐWÐŠBÐXZkÆ´z{±

™́»Šv˜´Å™6VÐÑbIŠ!Ìð™@*ìXigIŠ!Æf{],Ì%œ/~JÆ

fg=„zßwKYD÷XZzgDÐ„igIŠ!ÅZŠZ5ÅYCìX%œ/~JÆ™ŠZg

~p~z‰ÜZzgÃc*]Åp~Æ‚BWCgSìXWiZŠuÆŠzg~Z#%œ/~JÅ

WiZŠ~Å!*]ƒCìÂQÎZwtaZƒ@*ìā±%œ/~JZLoÆ¢ŠZ]Ð!*Ñƒ™

¾§big0*Œ¯ñÇXªCÙ~Ï!*]ìz{±RÐZJ™¬@R6,Ë¬@gc*„�»@*,ƒÇ

c*¬@âàZŠZgzV»@*,ƒÇXZÏaZn@*,ƒ™oÆâàÂxÃ`ñÇX

!!!!eeeennnnßßßßÓÓÓÓçççç7777ÒÒÒÒ^̂̂̂eeeennnnßßßßÔÔÔÔVVVV 2

3MŠZgËVZzg%œ/~JÆŠgxyZq-m0*c*Y@*ìX3MŠZgJZLo«Æ

ic*Š{Ðic*Š{”wcZk!*]6,Ã÷áVƒD÷āz{ic*Š{Ðic*Š{ŒÛ£Š,ic*Š{Ðic*Š{

ÎŠBXZkÆ´z{tJW:~ÝÌƒD÷āZq-JÐYg~™Š{sBŠzu}

J~‡.ÞJwƒ@*ìā7XZq-JŠzu}JÐZL-~¶Ã7gZ™äKa

ŒÛ£©8ìZzgiZZ+-ÃŠzu}ËVÃ�gŒÛ£�Ûë™@*ìXZq-¿�ZK¦7̃Zq-J~

¦™zZ@*ìZk!*]ÅJ-$eLìZkÃZkÅg¶z‰Ü¢zg]qÝƒYñXZkn!*ë

ËVÆÂxÃ%1ogppc3MŠZgzV»ZOŠbwgppcÔÓäig~0*ŒÆZ§Y

cZq-Z,ZŠZg}Å¢zg]ì�āz{ËVÃ9èo6,gzZVgÇZy~¶ƒäzZá-Ã

7gZ™}XT§b%Ó#ÖÆu7^$ËZÏ§b%%œ/~JÆŠvJ7^

MhX%œ/~JŠvËVc�f)ŠZg~ZŠZ™@*ìZk~ƒ�ÐZë�Û9ZyËVÅ¤
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Lander of the Last ìX¨ (Lander of the Last Resort) ~æŠ™**

Ã B äJ A Æ%œ/~JÅZÌÃZkVwÐŠNMh÷āZ¤/�Ûn™,J Resort

6,- 10:30Ã C äJ B WJ-ZŠZ5™ä»z°{HXZkz°}Æ.Þ1D6,J 10

äZLz°{ A W»z°{HX1Z¤/ËzzÐ 11:00Ã D äJ C Š¶»z°{HZzgJ

ÃÌZŠZœV7™ÃÐXZk§b D Zzg C WJ-:Š}eÂ 10:30-B 7gZ7HZzgz{

Zq-JÅZŠZ5~"ŸÍVÅzzÐŠvJÌOW,ƒñZzg7gZÄZkÆfg=

OW,ƒZXZknZkŠØZg~ÆæZz}c¢zg~ìāZq-%œ/~Jƒ�āZkßg�w~

ZŠZ5Ð‡ÜƒÂz{ZkÆgÇƒñ-ÐZŠZ5 A Å(J-$Š}ZzgZ¤/J AJ

Ã',z‰ÜZŠZ5™nXZk§b%œ/~JË B ÃŒÛ£Š}Š}@*āz{J A ™Š}c*J

ÌJÃ¤Æz‰ÜŒÛ£Åßg]~æŠ!*ëà@*ìX6āë¬ŠN`÷ā%œ/~

JÆ0*k3MŠZgËVÆ3MƒD÷XÅãCŠ6,z{ZyÅæŠÌ™@*ìXtæŠic*Š{F,¾

æ]cƒCìZzgËb�zzXÆicƒCìXË(,}XZzgÂZF,Æ‚B%œ/~J

Ôeeî.$gf$6,3MŠZgËVÃŒÛ£Ì�ÛZë™@*ìX

W`Æ].h+Šzg~Ìic*Š{F,y�h+z�Ûz|#™́Åßg]~„ƒCì1sBÅßg]

~ZŠZ°V»gDyÌ(,kYg;ìXsBZ#Zq-Š»0+ZgÃÃðÇHÉ™ŠêìÂŠ»yŠZgZk

:ƒYñXZ¤/z{W\»Y+zZÑ Bounce sBÃhe~:z7Ð»x©8ìā}tsB

ƒ@*ìÂZksBÃJw™©8ìX5ixZK9Z{ic*Š{F,85½ø FGÆfg=fe÷Xz{tsBvÆ

Z»î.$ÐdZ™ZLZ»î.$~eZs÷ZzgŒVÐsBZq-J»Šzu}J

ÐÄƒ@*ìXZzggziZ:DÙZgzVÆŒÛd$ZÏ§bsBÄGYD÷XZk].h+Šzg~Z#

(,}àzV~fgZùWæzgÄzF,−¹ic*Š{½÷tÄ8-œV~ƒYCìXZn
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!*z�ŠÌW+Zq-ŠzŠyÆÌ̂ZŠZœVƒC÷XZknātsBZq-%œ/~Ä;îk~

YD÷Zzgt%œ/~®Ò2.çJG8-;îkic*Š{F,%œ/~J�ÛZë™@*ìZzg%œ/~J»tmËV

Ðāz{ZyÆW:~AŠ+ÃsB™@*ì¾Æôª]~ZksBÅZŠZ5ÅfìZzg

Zq-Šzu}J~Z¤/6ā¬ŠN`÷¼¶zZµƒ@*ìÂz{ZL

Ð7gZ™@*ìXZk§bW:~ËVÔ%œ/~JÆZZ6,%Ë (Reserves) ôª]

gzuzIuÆ»gz!*gYg~gnp÷X

ZkÆ´z{Ì%œ/~JŠgWæZzg',Wæ~ÌZë»xuZ�xŠêìX™́ÆYL

Æ‚B‚Bz{ZK±™́ÅŠv™6VÐâqÃÌð™@*ìXZkÃÑbIŠ!ë÷X1

z{̃´˜V6,±‚Yic*Š{ZëƒCìz;Vt»x%œ/~J„Z�xŠï÷6āWÐ

^™ëŠBÐāÑbIŠ!Æð™ä~igIŠ!Æf{],Zzĝg]ÆgDyÃŠÙ

ƒñ%œ/~JÑbIŠ!ð™D÷X

t%œ/~JÆPZëzª`¸�z{Z�xŠêìXZ[WÐ^™ëÂxigÆÃc*]

~%œ/~JÆ™ŠZgÃ,ÐŠBÐXX

Ú†ÒˆpenßÔ]æ…ÒÛ†�ØenßÔÚn6iÃ×Ð!

ZkmÃŠÚÐ¬tÎZwf~V~W@*ìāŠgZÝigÅF,−Á;ðV~ìX

%œ/~JÆ;B~ìc*#̄ËVÆ;ðV~ìXÃy¤/ŠligÃ‡1~gÄY

ìXuâtŠZgZ:Âx‰‰¾e$0*@*ìz,z,ig6,Ð‡1%œ/~Jc*Ó#Ö»$zg
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7,@*Y@*ìX6āëä#̄JÆz~Š¬ātJpŠigÅg‡Ã(,JDZzg]D

÷ZzgigÅg‡aèFFƒCìigÆŸg[6,Zzgig»Ÿg[FFƒ@*ìo«Æic*Š{Ðic*Š{

”wÆpZ;VËV6,ZzgpZ÷]Æic*Š{

Ðic*Š{”wÆpZ;VJ6,X%œ/~J�āigÃŠz§bÐ‡1~™YìZq-z{

ÎŠ~ŒÛçVÃµ™ÆTcz{ÑbÎŠ~ZŸ†

™ŠêìX1ÑbÎŠÁ™äÅzzÐçÙyZy~PtgD**]‚tWD÷X

ZkÆ³,Zâ$o-.3ï GHEH~¶ƒYCì�WÐ^™5iáV~¶c*Z�̀ÂV 1X

~¶»7ÐU*"$ƒCìX

Z#lZgig~¶zZµƒÏÂZn:LaZzZg~Ì¶ƒÏZzguŠ!*î» 2X

DgƒY5X

Ñgeµ2.çGEEÂZk»‡b7ìāÑbÎŠ~ZŸ†HYñz{Âuât»g~cZk 3X

ÃiCÙ‡LÞ&ìX

P o s t ].h+u~Z#uât»g~~WiZŠu¸�̈ì{m™ 4X

Šzg~Z#igÅF,−6,ÐCÙnÅ0*È~»{ØƒŠHìZzgigÅ!Ì» Keynesion

ƒ_ìz{WiZŠËÌÓ#Ö»0*È7ìÂZkuâtŠZgZ:ßg�w~Z#ÑbÎŠÃ(,Jc*Y@*

ìÂÎZÁZòîg6,Zko6,Š!*îgLìāz{ÑbÎŠÃ{muÐ:(,"Š,XÑbÎŠÆ
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(,"Æ:L†V~ZŸ†ƒ@*ìTÅzzÐZÝÑbÎŠ~¶ƒä»Z0+6ƒ@*ìX

Zk§bÑbÎŠÆfg=ðigÃ‡1™äÅ%œ/~JÅ0*ŒW`ÆŠzg~ic*Š{ÎŠ

q0*ŒÆîg6,7âãYCXŠzu~ig~0*Œ�W`ÆŠzg~%œ/~JZC@*Zìz{ñpV

Å0*ŒìXWiZŠu~Z#%œ/~J»#̄ (OMO) Å?r~~y�h+z�Ûz|#

ËV6,ZW,gÎcÁ7,Y@*ìÂZzZ*ZzÅ0*ŒÌ%œ/~JF,−igÃ‡1~gppÆa™@*

ìXt0*ŒÌ»°uJ-ËVÅ%ƒy5ƒC÷XZkÅzztìāz{ÓäñpVZzg

÷-VÆZÝy�h+ZgƒD÷X1aèZk0*Œ»@sÌËVÆôª]ÃÁ™ÆZy

ÆŒÛ2Š¶Å&¢AÃÁ™**ƒ@*ìXZkatÌZÏ§bÆçÙtgD**]gnp÷�ā

ÑbÎŠÃ(,JäÆ³~gzúƒD÷X

‰‰WiZŠçÙâŒZCðYCìz,z,%œ/~JÅF,−ig6,ÐŠ,k$zg

7,CYCìXZkE¯»Šzg~%œ/~JZq-$zgZŠZg}Ægz\~‚tWg;ìXt„

zzìāZŠZg}Å±ig~0*Œ6,ZW,8,k,~ÁÐÁF,ƒCYg„ìX%œ/~JZkŠzg~H

™ŠZgZŠZ™;ì?�™ŠZgz{ZkŠzg~ƒ�Ðic*Š{p!ÐZŠZ™;ìz{Zk»ËVÃ¤

Æz‰ÜŒÛ2�Ûë™**ìX@*ā#̄JZLo«Æ”wÆaic*Š{Ðic*Š{ŒÛ2ÁÐÁ

ôª]gÄ™�ÛZë™ÃXZkßg�w~ig~0*Œ»ZÝøu:„%œ/~Jƒ@*ìZzg:

„#̄Jƒ@*ìZk»ZÝz{»g7gcƒC÷�āŒÛ2g÷Xz{„ŠgZÝð™C

÷āig~0*Œtg¿YñXig~0*ŒZkŠzg~"ZW,ƒ™g{ˆìX
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Z�ÛZoigƒāaZzZg»(,J**c*QgziÇgÅ�ÛZbt)b)iÔƒ™g{YD÷XZ�ÛZo

igÃ‡1~™äÆaZ#Ìig~0*ŒzäÅYCìXÂZkÆË~igZzgŒÛçV6,Ãð

ZW,77,}ÇāXig»ic*Š{zŠvâ1CZŠZg}ð™D÷Xâ1CZŠZgzV6,ÐCÙn»

‡1»ƒ[ƒ@*ìZkaz{±0*ûV»!*Ññ¤tgÄ™ZLo«Æ”wÆaŒÛçVÃÁ

uâtŠZg~ÆZkŠzg~Šv»7gcÅ§bJÌ±7gìXÎZŅ̃Zò c*ic*Š{™D÷X

J»qwtƒ@*ìāz{u~ZkÆZiz‰Ü~WD÷ZzgZ#ÌZkoÅu

i1Vqà»DgƒCìÂtJZkz‰ÜŒÛçVÅ�ÛZbÈ™ÆZkoÃgh™Zk§sw• 

™D÷˜VuâtôpZzgo«ic*Š{ƒXZk§bZkoÅ!šiïIGÃZzg)]~ªŠï

~0*õZ¨ð˜´åðCÔŠÔ‚ƒBÃgc*ÔZ&+zkÔŸí~ 1999 ÷X6ā

ƒZāZy&)Óë~uâtŠZg~Ã�ÛzrŠ¶Æa)±ËV»YwwŠc*ŠHZ#ZkŠzg~Zy

&)Óë~u‚Š!*iZg~»DgƒðÂZy&)ÓëÆ)±Juâtá™ZkoÃgh²/õ YGX

TÆ:LZy&)ÓëÅçÙßg�wZzgZFƒ̂Zzgz{ZkÐi:nXt!*]ñ�Š{ËV

ÆÂxÐÈVƒCYg„ìāZ[ÓáVZzg%œ/~J»ig~0*Œ~¿Š4»ƒ@*Yg;

ìX±¢ŠZ]ZzgçÙßg�wÆ_.ig~0*ŒÅ¿8,k,~!*¹7g„X

/XXXXXXXXXXXXX/XXXXXXXXXXX/XXXXXXXXXXX/XXXXXXXXXX/
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Zk!*[~ëƒ�Ð¬ZsòuŠZâVÆZy‹c*]»Y,̂{BÐ�

#̄Zzg%œ/~ZzgŠvâ1CZŠZgzVÆ (Monetary Policy) ZrVäÃtig

™ŠZgÆ07GZzgWy�~ZsòuŠZâVÆŠg`!*ÑÃc*]»W~Y,̂{

7™,ÐX

ÒÛ†�ØenßÔ‰1ÚjÃ×Ð]‰¡ÚoÚÃn�k�]Þç7Ò1Þ¿†m^l

Zkz~ëŠBÐāZsò#̄JXÃëW‚ãÆn3MŠZgJ

¾§bƒÏªZU*NV (Balance Sheet) ÌÈMh÷ZyÅäÅL

(ÅâÎHƒÏXZsòJŠv#̄ Liabilities (Zzgf%î OŠZg-V) Asset)

JÅ§baèz{„Šz�ÛZøZ�xŠï÷ªZzwtāâàz‚bÃ¾§b7gZ

™D÷c*-V}�¾æ~úZxZÜkZzgµVÅxVÃ¦™D÷ŠzuZt

Zsò3MŠZgJ¾§bZyz‚b»ZEw™,@*āúZxZÜkÅxV6,¼o«

ÌqÝƒnX

(Reserves) Zzgôª] (Assets) Z¤/ë#̄JÅäÅLŠBÂZU*NV

@*™ (Inrter Bank Borrowing) ùg‚rìÔËVÆâÎ¾§bŒÛçV»nŠ!

ìZzg3DŠZgJŒÛ£Zzguât»g~ZL»gz!*g~�Û&Zzg™g@Ã¾§b�ÛZë

™@*ìXW[Š9tìāZsòîg~ZU*NVÅ!*"$HZŠZxZ(g™CìZzg¾

þ(1)
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ª3MŠZgzVÐ (Liabilities) §bZyZU*NVÃaZ™CìZn´z{f%î OŠZg-V

ÁãCŠzV6,uâtqÝ™CìXZkƒ�Æ;.ç EJE{Ð¬ëZsòËVÆªx

Æ@*g]:©»Y,̂{fe÷X

]‰¡ÚoenßÓç7Ò1În^ÝÒ^i^…míoµ‹Úß¿†V

ZÜÜÎ̄JÆªxÆ‚BƒðX 1971 Zsòîg~ÅZ’ZYŠgZÝ

Zsò].h+îg~Æ!*EV~6,÷ZÅ©3}ÿ
E

G»ßZsòJÑ̂gHY@*ìTÅ

~g¿ˆX1ZkÐ¬ŠZZzg^~ŠzZsò×~ZŠZgzV»ªx 1979 ãCŠ

ÅŠJð 1960 Zzg 1950   ¿~W[åÔŠ»t8-qYZzĝ»#Ö’,ç
E

X

~ZsòçÙÂxÅÎaaZƒðXZzgZjiY)zäÆaFZŠZg}‡ì

™äÅÃÒƒNÔX~ÐŠzXÆ!*g}~¼–ŠHìz{Š»t8-qY

Ô)¸i~7891(Ô)Zz™s (Henry 2005), Zzĝ»#Ö’,ç
E

×~ZŠZg}÷

X  6991(

Ð8,k,ZðqÝÅz{̂Zq-Š×̧~ (Model) ZsòYg~äTñew

ZŠZg}#Ö’,ç
E

å�ā3691YÐ6691YJ-‡ìg;XTÆgzbgzZVZ£Zjg¸X

#Ö’,ç
E

J»ªxYV¿~Wc*ÂZk!*]Ã'¢zg~ì?ZkÆªx»Ñtå

ā#Ö’,ç
E

�ā̂»Zq-ŠzgZëŠ{Š„´‘å˜V6,gZtZ·{›yÎŠ~îg~Ð

ËÌn»mgzZ7ǵeT¸XZygZtZ·{›âVÅWæã»Zq-5Š/
þ(2)
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z¯g~¢zgc*]6,y�a7ƒ@*åÉ�Y½â]Zzg**�ãWÃ]»£™̈äÆ

n–™Šc*Y@*åXZyÅYigZ®)ZzgŠvuât»g~ÆnçzyU*"$7ƒC

‰XZknZ,ZŠZg}Å¢zg]Ckƒð�W!*Š~Æ(,}{ÃèIZßßV6,

uât�ÛZë™nXZkÅZ’ZY�̀*ÆYJÐZ��Å¶̂XZzgZk»Z’Zð

Xt  (Hen ry 2005 ) , (DM 780,000  )  uâtÌ�̀*ä�ÛZëHå

ZŠZg{¬x›âVÅYÃqÝ™ä~»x[g;1ZK‚|#~ZsòL:

g;XZkä�‚|#Z(gÅz{ÂÎŠ~ËVÅ§b¶'Zk~Zsò×~WÑ]Ã

�g**xZEwHX

ZkJ~&nÆ3MÅá‰)1(Y3D)2(uât»g~3D

Zzg)3(i2>3DXY3ÂV~ËÌn»œvy7Šc*Y@*åÉtYg~

(Å§b¿™D¸āZk~¦g¶ÃÃZñ Current  Account 3ÂV)

ïwhe»Z(gåXZ%êÃtZ(gqÝåāz{Zk~ñ�Š¦ÃgLÁæCÔ

)ÎŠ~ŒÛçV~ÎnX

uât»g~3ÂV~œzvyÆ�ÑZ•�ÅYC¶ÔZk~ñ�Š¦Ã

{mæ]ÆˆïÑY@*åXZkÅèh+,WÐWñÏXZkÆ´z{iÃZ>3D

~z{g¶zßwÅYC‰TÃi2>Ænºm™Šc*ŠHƒZzgZŠZà{Çy¾!*YZzg

ÝÛ~Zkg¶Å„JÆfg=™Z**eT¸X6āZkÆ0g7IVÐ

Ø¸ìāZkJ»{mm^ÆŠvËVZzg%œ/~JÐ:åÉtZk´‘
þ(3)
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ÆnºmåXZkJÅŠzu~(,~S¤t¶āŠvZsò].h+ËVÆ

',ÜstÁWæãZzggLŒÛçV6,Z®g™@*åZkÅzzt¶āZk»ªxà~´¸V

(¹ZYg; Recovery rate Å(Š„´¸V6,g3ŠHåXZkJ»Š®Ï)

Zzgt6,z�ÂµÆ',Üs¹»x[g;XY3ÂV~T6,Ãðo«7å

Zk~ƒ�Ðic*Š{»x!qÝƒðZk3D÷3691Ð6691J-ģx52DÙZg

^~7&+Ð(,|™Zq-ÑÄ52DÙZĝ~7&+J-VˆX�āZsòuŠZâVÅZk

¡÷»�Z[ìāßvZ¤/%ËœÆYðZK¦gÅZNÐXZkÅzztìā

z;VçÑ{ZsòçÑ{å˜VuâtŠZg:ÒwmzŠ**a¶Zknz{Z�ÛZŠZK

ģxÃôpgppÆnc*w~xVÃ¦gppÆnZKģxJ~¦

™zZD¸X̂~uâtŠZg:uÆ‘ÎæO§»x™äzZáZkJÃ&‚wˆ

È™Šc*ŠHX

ŠzuZ(,Z6,z��ā].h+ZsòYg~Æ',ÜsZq-ZsòZg»yÅOWzg~

ÆnÑzqHŠHtÌ¬xWŠòÆngLeä»6,z�å�āŠY~

qæVÃeÆnY6,«åXt8-qYZq-Z(â1CZŠZg{�qæVÐqÝÅ

Æ�uât»g~ (Islamic Mode of Financing) ˆxVÐZsò§i×s

™@*åX

Zq-â1CZŠZg}Æîg6,t8-qYÆ£œŠg`fs÷X

þ(4)
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›âVÃZ,ñZµÅz**āz{eÆZy�ZY]c*ZLŠzu}œ /

j£œÆnY™ÃX

›âVÅZ,ñZµ�ÛZë™**āz{ZsòZßßVÆ_.ZK /

YÅuât»g~™ÃX

eÆ^ÆŠzgZyt8-qYÅZœ1]Æfg=›âVÅ /

™«Zzg‹ŠÆn}.â]Å�ÛZbX

Zy£œÆ”wÆn1geÃZ,Z(gZ]Š}‰¸XÆ�z{ZK

÷áñc*Šzu~ZªV}eZÎ:Æfg=ÂZCb™ÃX

Sav in g  & t8-qYZŠZg{ŠgZÝZq-YZzguât»g~ZŠZg})

Æîg6,»x™@*ìXZkZŠZg}ÆZqwÅãCŠÇ (Investment Organization

ÆZßw6,g¿ˆìXTÆ�3M (Absolute Power of Attomey) z»ª�

ŠZgt8-qYÃtZ(gŠï÷āz{ZyÅ¦ÃZ§hVÐZEw™Mh÷X

eÆpZéq|Z]Å9ZƒVÐt8-qYģx',Z{gZ„�zä™©8ìX

-~¦ģxÃZyÆo«Æ‚B‚Bbâ{ˆ~zZ:™ŠêìX1z{ßv�Ë

þ(5)
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‚w~e6,YäÆngZc™Zfe÷ZyÃZk‚wg¶ï%»Z(g7

Šc*Y@*ìX

t8-qYÆ§i×s~3ÂV~g¿ƒðZk¦Ã»gz!*g~Î**»�

§iZ(gHìz{pg"$Ôxg•�ZzgZYg{÷Xt8-qYÅuât»g~Åeg

{mßg'÷:

3XZgZèzqgZ] 2Xf~²)43ð H
GV 1X̂gC‰

4XÁ$åOCuât»g~

t8-qYÃÑ<Æ_.6,ppÆn5ÕîYÅ¸òëzòwÐZ.Š{H

Y@*å1JZsxŠÆªxÆˆZkJÐ´Ñ<1geÐtg{H

Y@*ìXo«~ZkZŠZg{»Ãðz7ƒ@*XJÀWæã~ÐZy�ZY]¿

(ïw™ZŠgi2>ÅÍC™Æ†œ3MŠZgzVÅ Operat ing Expeses)

Šgxy„™ŠîìXtZŠZg{ÌxVÆÒpÐ»°»x[6,z�U*"$ƒZZkÅ

zztÌìāZk»§i¿¬xÎŠ~ËVÐ»°uJ-ZìÍāZk~Ì

D¬»÷1tÌŠYu»gÅZh»zlìX

ZyP»x[Zsò§i×sÔ�ā¬xgZòËVÐZ¸Ô»¿Y,̂{

7HŠHWØZ[ŠÙ÷āZsòÝËV»ªx¹VÐÑzqƒZX

þ(6)
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YÅŠ;ðÐZsòu»Ñ̂zqƒåTÆgzbgzZV�úŠZ£Ô 1950

ZâgZDwÔ��]ZvœjZzg³k,Zëz){¸XZkÂxÅãCŠ,÷á{ßä

:Š~²[~LXZzg**Üä^~X:Š~-ÅãCŠ6,Zk6,î]0*Îy

~ñ�ŠWðZ*ZpZzgzg®JÐ',Wæ”{uŠZâVäg¿T~„k

(N a s i r  S o c i a l ~**Ü�YJ 1971 ÷Zzgí{yäã~™ŠZgZŠZHX

ZsòJ¤/ŠZ:Y@*ìXtJÓäJåT»Óx©z  Ãªà~ Bank)

°Ó#Öz‰ÜÆ;B~åXZkJÅãCŠZkÑÆ�g¿ˆāZkŠzg~^

~ñ�ŠZpZyZ
Å.hÐ)4èGÆizgÃÂhZYñZzgZm�YzçÙ-È~ÃÎxŠ~Yñ

�āZ’ZðJìXZk~Zk!*]»ìwg3 (Nasir  Social X**Ü�YJ

ŠHāZkJ»ÃZ+{gLZzgŠgxä»gz!*g~|Z]ÃqÝƒZzgZk~gL

3DŠZg�āèIƒVZL-¦™zZNXZkJätÌÃÒÅāiÃZ>Æ

ÂxÃÌZkJÆfg=±HYñX

**Ü�YJ~Zk!*]»ìw7g3ŠHāfñ™ZxÅ8,k,ZðÌqÝÅ

YñXZzg¬xúZx~ZyZŠZZgzVÃx¯c*YñXZkZ]Òfõ~ƒ�Ð¬»zl

ÅŠJð~ÅˆZ#·ZÅ©3}ÿ
E

GäZ#fñ™ZxZzg�ñ³ZxÅ 1980 

}.â]qÝÅZnnZkäÑ<1ge‡ìHXT~ñ�Šfñ™ZxZzg

�ñ³ZxËVÅZsx»g~Ð0:~™Šg�ÛâD¸XZkäZk»xÆa

Zyfñ™ZxÃOXÅ»ËZsò(Ï¤/z{c*’q-ÐÃðm:ƒX@*āZq-§s
þ(7)
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ZkÆËVÃ¬x›âVÅ8,k,ZðqÝƒŠzu}§sÓ#ÖÐZkÆmZi

‡ìg÷XZkz‰ÜÐá™Z[J-Xn{n{fñ™ZxÃÑ=1ge~÷áïHŠH

ìZk~0*ÎyÐ?i¢ãÔ-ŠZ;zZð^ÐÔ†Zv0âã:Š~²[

ÐZzgŠv÷áï÷X

]]]]‰‰‰‰¡¡¡¡ÚÚÚÚooooeeeennnnßßßßÓÓÓÓ^̂̂̂…………pppp]]]]ææææ…………ÊÊÊÊÏÏÏÏ`̀̀̀^̂̂̂ññññ1111ÒÒÒÒ††††]]]]ÝÝÝÝÒÒÒÒ^̂̂̂iiiiÃÃÃÃ××××ÐÐÐÐVVVV

sòîg~Æ6!*[»W¸iZÞ,œ~Æz‰ÐƒZZ#Zkä›y

uâtŠZgzVZzgÓ#Öz‰ÜÆ‚BZCmZsò¤/z{Æƒ�Ð‡.ÞZOŠZ�ÛZŠª

fñ™xZzg�ñ«JxÐ�hZXZkmÅúc*VS:]t÷X

X †Z?xÔ3991( )

1XZkm~Zk!*]»{mìwg3ŠHāZyÃZsòJ~¨āÆ

g3YñXtZkÂx~Üstg{Š}Mh÷Zk6,¿Y)z**uâtŠZgzV»»x

ƒÇāz{ZyÆ:zVZzgtgVÃZk§b%A$™,āZkÆË~uâtŠZgZ:Âx

6,:ÜsÃðWõ:WñÉZjZPxZzgŠzZxÌqÝƒXZ¤/W\ZkŸ~

ZzgŠvuât (IDB) ‘YäzZáó£ßV»_Ù™,Ô�āZsòF,ªCJ

ŠZgZ:ZŠZgzVäK÷ÔÂZk~}ÌuâtŠZg:$Œé ExÅÃð!*]7AÏXz;V

ÂZk!*]»Y,̂{AÇāZy×~WÑ]äÃ¾§bñ�Š{îg~ÂxÆ�Ûzr~
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¾§b»™ŠZgZŠZHXã~™ŠZgZŠZ:™äZzg¨āg�ÆaZyÃ(,}

( F i v e eä6,%Z¬]ÐâiZY@*ìX(,~¸g~9Z÷ÔÃ`Z6gð™V

~ªxÔƒZð˜izV$šú
EE

Š«˜ÜA~Ô̂ÓäZ−gƒVZzg star  ho tals )

(,~(,~†]Ð5‡'Ôzc*6,8,k,ZðZzgËqz){X

2XZsòîg~Æa�āW‰Zk~Zk!*]»{mìwg3ŠHāZy

»ËZsò(Ï¤/z{c*’q-ÐÃðm:ƒXZkÐ�̄ZZ+qÝƒñz{t¸

āZyfñ™ZxÅËqÆ:LÓ#Öz‰ÜÃÃðZ‹Zn7ƒÇZzgúZx»Z±gÌ

‡ìgìÇX¬xîg6,z{fñ™ZxX»mËÌZsòZz!)®)Ð7ƒ@*z{

c°ZixÃJw™ÆZsxÃÂx¦g7™DÉZjZq-Z(WÑ»g¦g™D÷�

āZk_wÂx~¿™YìX

Zsòîg~~Zyfñ™ZxÅËqÆË~�ƒ�Ðic*Š{ÃZ+{

uâtŠZg:ÂxÃƒ@*ìz{tāŠ*6,4Ã�Zi�ÛëHY@*ìXZq-Z(§i¿Zzg

ÃZsò�Zi�ÛZë™C (Consumerisum) ZsòÏLƒCì�Üs6,4

ìXuâtŠZg:ÂxÐ',Z{gZ„�ËqÆË~fñ™Zx»§içÑ]8

psƒY@*ì¤®)ÔLzÃ‘ÔZy�z~»x!Æb�!*]nzx7,YD÷XZk§b

Zsòó̀{çÑ}Ô�ÛŠZzggc*„�Æ!*g}~psƒY@*ìXŠ*6,4ÃZsò

�Zi�ÛëHY@*ìẌIt#Zk§b%A$ƒC÷āZyÆ„Š+ÐœÃH

Y@*ìZzgb�c*]6,ÓxF,izgƒ@*ìX
þ(9)
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YÅŠ;ðZsòYg~ÆnÎŠq 1980 fñ™ZxÅËqÆË~

ZsòJZzgFZsòuât 200 ŠJðU*"$ƒðZkÆˆÐá™Z[J-½ã

»g|VZzgZ›g÷|V‡ìƒ_÷ZôÅŠ;ð~÷á{ßÆdW·ZÅ©3}ÿ
E

GÅ

ik,ôZãZsòYg~»ÎZÁZòR6,�ÛzrÑzqƒZXZ¤/ëZsòYg~»!Æ

ÒpÐŠBÂZsòYg~ZŠZg}'§bÆ÷:

1XZsò̂gCJ�̃%~»x™@*ì

2XZsò̂gCJ�úZòR6,»x™@*ìX

3XÎZŅ̃ZòZsòâ1CZŠZg}

Zk,ZyÎeZy~JÓäR6,»x™D÷X²²[˜´ŠYZzgæt

z«~»x™äzZáJ˜ˆ~»x™D÷XZsòF,ªCJ54M̃´»

ÎZÁZòZsòâ1CZŠZg{ìX̃%~»x™äzZáZsòËV~Ð‰»

ÐìXT~Šz (W i t h  h o l d i n g  C omp n i e s ) mð®8-µV

ic*Š{�g÷XZq- (W i t h  h o l d i n g  C omp n i e s ) Šð®8-|V

(Zk»ªxÌ:Š~âwÐ¿~Wc*ZzgZk»gzbgzZV DMI ŠZgÓwZÑsò)

·ZÅ©3}ÿ
E

GäÎZÁZòuâtŠZg:Âx»zg�Æn¬u',Z{‚&öWZ−zŠÉ4øGIÃ
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zg®JÅeZ],I’�ÐZ±ŠßZ™ŠZgZÓw»u',Z{¯Šc*X

Šzu~Z_ā¤/z\Æ�gZeƒZXZkÆgzbgzZV�™Ô¾w÷XZy

Æ´z{Šv˜´~ZsòYg~ZzgZuât»gµV»YwwƒZìXZzgtJ

Z[**ÜsZsò˜´~‡ì÷ÉŠv)›´¸V~˜V›y¨Zq-

Z¼Æ}÷z;VÌZsò§i×sözŠeä6,ñ�ŠìX

z�!*]‡.ÞŠh+ìz{tāZsò§i×s�āZsòçâ]ÆZßßV6,

‡ììZkäZk�ŠwÆfg=›âVÅ˜ZzgZÐZŠ~i0+7V~p~gzú:Å

6āëä@*g]îg6,Š¬āuâtŠZg~ZyZŠZgzVÆfg=Š*6,ZCº)g„

ìXaèuâtŠZg~Zq-Âxì�āËŠzu}Âx~›zú70*YuâtŠZg~

Ô( C l a s s i c a l ) ~�§Š„CÙëÃÃWD÷X»_·ëä¯»

ZŠzZg~Hz{ (New  C la ss i c a l ) ZzgE¯» (Keynesian) ´4lç
EE+

ŠgZÝZßàZ%s7åÉz{ÂuâtŠZg~Æ�ÛzrÆa�Ûz¦Z%såX

ZsòuŠZâVäZyuâtŠZgZ:Ãc*]ÐZâi',@*ZkÃ)Y—Zg

(Yy™ZkÂx~**ÜsËqZ(gÅÉZq-mg]pZ:gztZ(g Neutral)

HāYV:ëäZLÔZŠzZg~ZkÐgÉðqÝ:ÅXÉZkÐ(,|™

ìÑāZkYg~ÂxÅZ’ZYÂZsxäÅì‰ZYg{c*ÛŠZg~ÃZÒZsò

(ÅãCŠŒÛZgŠï÷āt98-»ÄŠZgZÝ Leasing uŠZy].h+98-)

Zf[äZsxÐqÝ™1X
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]‰¡ÚoÒã^iä�]…enßÓç7Ò1Ò^ÝÒ†Þ1Ò^›†mÏäV

uâtŠZg:u~].h+Yg~Âx~ã~w#̄ËVÃqÝìZzg
t„F,−igÃ‡1~gppÆZëZŠZg{ìX#̄ËV»ZÝzn3MŠZgzVÅ¦Ã
ÁÎŠ6,qÝ™Æic*Š{ÎŠ6,ZkÃŒÛn6,ŠbìX#̄ËV»âàz‚bÃZEw

Zk§b™D÷āÎŠ~AŠ+~ZŸ†ƒnZÏnëÈMh÷āZyÆâà
z‚bÆZEw»ƒ�ÐZëfg=ÎŠ~»gz!*gìXZÏÚøÃæ}Ãgnpƒñ
ZsòuŠZyZk!*]6,izgŠï÷ZsòYg~~igÅˆg]ÂƒÏāZkÂx

~âàz‚b�xVÅßg]~ZsòJ~WNÐZyÃo«j»gz!*g~
ÎŠc*YñÇ1t»xšÎŠ~ãCŠzV6,HYñÇXZsòJÌU*æ»„¿Z�x
Š}Ç�ā].h+3DŠZgJZ�xŠï÷�Ût–wZyÆÜsZÚìāZsò

JÁãCŠzV6,âàz‚bqÝ™D÷ZzgZyÃÁãCŠzV6,ZLœÆnZEw

™D÷ªZÐZŠ~îg6,Z,§izäGYN�āÑÎÆÜs:ƒVX].h+
Zsò�ñ™Zx�āZsòîgzVÐzZh÷z{ZyZsò×~WÑ]»ZEw

c*Z¤/ìÂQuât 5 ™Dz‰ÜZkGz26,‡ì÷āc*ÂZsxÃðÂx7ì

X �]ZvÔ3891( ) ŠZg~ÃðÂx7ì

Zsò§i×s~�§iAŠ+Zzg»gz!*gÆëÃZK@*gõÐX÷z{

PZ�ÛZŠc*ŠzWŠñVÆŠgxy¸²Zy§i×sZzgAŠ+ÃYg~Âx~Èä

Å[ÅˆÂ¹ÐZ¿ŠZ]™ä7,}XZk~ƒ�Ð(,ZZ¿Št™**7,ZāWc*t

U*¬��āZ¹Zq-�Û&7ìtZk»gz!*gÐœqÝ™YìZsòÃc*CÃ±
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Åg7g^ÐÃðZ(zZãZ÷ág{7Mā<Æ»gz!*gÃ̃ßg]~ 1980Å

o«¡ÆnHYYìā7X].h+ZsòuŠZyX~�]œjÔ

Zz™sZ£Ô6,zWpgæZ£Zzg].h+�ñ™ZxX~|]?i¢ã™r#

÷áï÷Zk!*]6,izgŠïƒñÃWñ÷āZk»gz!*gÃ̃îg6,o«¡Æ

ZßßV6,�ÛzrŠbe’XZknëŠÙ÷āZk,ZyZzgÎeZyÆ´z{Šv²[

˜´0*ÎyŠYÔZ&+zkÔ@Š÷~˜îg6,‡ìZsòJ].h+Yg~ÂxÆ

�»x™gì÷XZyËVÆªxÆn�âew7™D÷ZkÆnÌ

Z¿Š~ê™D÷ZzgZk¿ÃT§bY,̂ŒÛZgŠï÷ZzgZkÅāZ]»T

§bŠä™D÷z{ZsòuŠZâV»„‡çO{ZqÐiìXW�ëŠÙ÷ā

ÃqÝ™D÷Zzgt¿].h+Yg~Âx (Funds) ZsòJ¾§bZL-i

Ð¾uJ-].Zìc*˜zìX

þ( 31 )
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ÒÛ†�ØenßÔ‰1ÚjÃ×Ð]‰¡ÚoÚÃn�k�]Þç7Ò1Þ¿†m^lV

(Liabilities of Commercial Bank) ÒÛ†�ØenßÔÒo‡Úä�]…m^7V

(Capital) enßÔÒ1În^ÝÒ1Öò1eßn^�p‰†Ú^mäÒoÊ†]aÛoV

ZsòJÅ˜îg6,ÌªxÅËg÷á]ñ�Š÷Zzgu»g~R6,ÌZnªx»

¿ñ�ŠìXu»g~îg6,‡ì3DŠZgJ»Z’ZðuâtÂÓ#ÖpŠZL

Zy�ZY]Ð',ŠZ“�™}ÏXÓäËVÆªx»Ñ±uÃig~0*Œ

~ZsòãCŠzV6,L™**ìX²z{ZsòJ�ā̃îg6, (Monetary Policy)

ZCZ’ZðuâtËvÅ§b¥Åßg]~qÝ™D÷XZy¥Ãy�h+äzZá

W:~xg•�ÆZßßV6,ÑZ•�™D÷Zy»!-.ü
G

Ãic*Š{Ðic*Š{o«»

”wìXZsòJuât»g~Æa¥âgL~gZcÌ™zZD÷@*ā

¥âgLÆ�ZyËV»uât�ÛZëƒXJŠvµVÆ',ÜsZq-ŠzuZ

Ñq-Ì¿~ÑC÷XÅ®ZŠÔ²ā-»ç™**Ì¹ÂìZzgtÑq-

3DŠZgþþþƒD÷X3DŠZgZzgJÆŠgxyT-ÃZsòuŠZyñçq

¤/ŠZ…÷z{pg"$»-ìTÅ,~ZsòuŠZyë÷LLZsò

( S a v i n g Zzg±8-Z»ƒÛ ( F i x e d  D e p o s i t s ) ËVÆ¡½hå
EHe6iF

~¦™Š{ģx»§&»ggzZ§ËVÆZy3ÂVÐZƒÇXYè Accounts)
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ZsòËV»ªxxgā)ªÑ•�Zzgpg/»ù·(ÅãCŠ6,ƒÇZk~ÌgzZî

ËVÅ§bßvŠz§jÐuâtÎNÐ¼ßvÂZ’ZY~œuuâñÐ

vÅ§bJ‡ì™äÆnuâtÎNÐÔtJÆzŠZg

BNÐÔZyÆŠgxyW:~xg•�»-ƒÇÔYèZrV (shareholders)

äZCuâtZzg¿ŠzâVJ~ÎŠØX²3DŠZg�āpg"$Æ�3D

JÆZÝzŠZgzV(Åw  ª) ÅBÐZyÅwg[ZÓwÅZzgJ

ZyÆpg[ÅƒÏÔZzgt-Ñ•�Zzgpg"$»ù·0YñÇÔ&].h+�ñ

™ZxxgāÐ̈™D÷XZkcÃæ}ÃgnpƒñëtÈMh÷ā̃

âgL~ (Shares) ßg]~‡ìJ¬ÂZ’ZðuâtÆnvÆ§i6,{

�Ûz|#™,ÐXZzgZ#J»ªx¿~WYñÇÂQJpg"$c*ŒÛnŒÅ

ßg]~èh+gZkZÓw¦™}Ç@*āZkÃZsò×sÆZßßVÆ_.9

^s~ÎŠ,Z[ÎZÑ]�ZsòuŠZyZVD÷Zy~ÐZq-tìā

ZyzŠZgzVÅÁZiÁ®ZŠZzgic*Š{®ZŠ»çùHYñ?ZzgZy~!*bœ~

Ñ•�¾oƒ�Ðg¿Yñ?Zk~ZsòuŠZâV»Z%sìX

ÁZiÁ®ZŠZzgic*Š{®ZŠ»çùHYñ?ÂZk~kA$„~Z%s

ìXz{kA$„�ā®ZŠÃÑpÐ„B÷z{ŠgZÝuâtŠZgZ:!Æ‡b÷tz{

(ÃY,̂B÷z{ë÷ÁZiÁ Stock exchange uŠZy÷�āZ6uZÞâ)

ÂŠzƒV1ic*Š{ÅÃðuHg7X1ŠvuŠZy�Z6uâgLÅw#ÖÆ‡b

þ( 51 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



7÷Zzg**„uâtŠZgZ:!Æ‡b÷z{Zk!*]Æ‡b÷ā!Â—

ƒCìZkaÑq-ÅÃðWy�~uHgƒãe’ZzgtuCÙoZzgCÙiâä~

ZƒÏ1ZÚ¢zgìwg3Yñātu¹ic*Š{:ƒä0*ñX

ZyzŠZgzV»�ÛZëHƒZuât!*ë)z~ÌƒYìZzg))z~ÌZk»

ç!*ëgŸq~Ðxg•�ÆÑ$™ö GZßßVÃæ}ÃgnpƒñðHYñÇX

xg•�ÆÑ¦ZßßV~t!*]zZãîg6,ñ�Šìāz»ç!*ëgŸq~Ð

ƒÇXZk»çÎñ²/õ
Y

GuâñÆÚƒ�ÐÌƒYìZzgtÚƒ�uâtZzg¿

Æ!*ëÚƒ�ÐÁc*ic*Š{ÌƒYìXZÏZßwÆ7ÃZsòuŠZyt

ë÷āJÆzŠZgzV~œÅ„ÜsuâñÆÚƒ�Ð:ÅYñÉt

ÌŠ¬YñāÃyZjH¿Ô'g]Üs™@*ìXÑ•�ÆZßßVÆ�vy

Åßg]~zÆÚƒ�ÐvyÑZ•�ŠZgzVÃ',ŠZ“�™**7,}ÇX

ZsòuŠZâVÆ0991YÐ¬āWg"1¹Òø
HGZV™ŠBÂZk}˜%

~JÆªx»¹Áf™MìZzgZkc6,¹ÁizgŠc*YZìā̃îg6,J

”wo«ÆnYV™»x™Mh÷²0991YÆˆÆ£ÑY]~Zk!*]»

ÜZ¢AÆ‚Bf™MììātJ˜%~»x™,ÐZzgZyÆªx»§i

ZzguâtÅ�ÛZb»§i].h+Yg~ÂxÐPZVZ7ƒÇXJÆªxÆ

nÑZ•�ŠZguât�ÛZë™D÷ZzgCÙÑZ•�ŠZgâgLÐZLz»¥y�h+™
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ÑZ•�ŠZg0Y@*ìX1Z#ÑZ•�ÅÑZ_6,ÃeZàYñÂZkÑo6,¿7ƒ@*

āÑZ•�ŠZgÃ»gz!*gÅâÎZzg»gz!*gÅ‚|#»Dƒ�āñ�Š{Šzg~¥Åy�h+

z�Ûz|#~e7ìX

Z¤/ëZy˜´»Y,̂{B˜VZsòÓ‘‡ì÷‰ÎeZyÔZk,Zyz;V6,

JÓäu6,46,ÓäuâñÆ.Þ1D6,‡ì÷Xä:Lt¦gìāJÃð

aZzZg~c*ZâYÅy�h+z�Ûz|#»ZŠZg{7ìÉz{ÂZq-U*æ»»x™@*ì@*ā

»gz!*g~Z�ÛZŠÃšÎŠ~ŒÛnŒc*ÑZ•�Æ.Þ1D6,»gz!*gÆngPkZÓwï

Yñt}.#ÖJZ#„7g}ZìuZzgŠc*-$ŠZg~Ð™YìZ#pŠœ¡

ÆZßw6,Ç'×:ƒXtZ#„eìZ#t»xu»g~R6,HYñX

ZkZ’ZðuâñÅ�ÛZbÆnJÆ0*kŠzfgZù»f™MìZq-˜îg

6,ÑZ•�ÆZßw6,¼ŠÑ»Yuât�ÛZë™,ÐŠzuZfg=tìāJ˜îg6,‡ì

:ƒÉÓäu6,4~u»g~��ZäÐZkÃ‡ìHYñ‰ā7:Ô£tÆ

ZŠZg}‡ìGYD÷X»�Ûn}.#ÖÅZ�xŠ„ƒCìXZzgo~»gz!*gÃ

�ÛzrŠbìXZ[ëŠÙ÷āJZLŠvz‚bª3MŠZgzVÐÁãCŠzV6,

g¶zßw™}ÇX

ZsòJZKf)ŠZg-VÆaŠzu~æ˜VÐuâtqÝ™}Çz{Zn

3D~¦ģx÷XJZzg3DŠZgzVÆŠgxyŠznÆ-ƒD÷X
þ( 71 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



2Xpg"$ 1XŒÛnŒ

Î†šuŠà

ZsòÃ̀ÐŒÛçV6,ÎŠ¢8NqìÉËÌn»ZŸ†âàßg]~¢8

**Y,̂ZzgwZxìXÉŒÛnŠ¶zZÑŒÛnpZ{ÃZâ„g¶zZ:™}ÇÎZkäà

ìZ,ŒÛnÃŒÛnŒë÷XŒÛnŒ¬xîg6,ËâàŠØZg~6,‡10*äÆn

Zâ-$Æ²nÐŠc*Y@*ìXJZ#ÌuâñÆ”wÆaŒÛnáÇÂ

ŒÛnŒ„ƒÇXZka3DŠZgZ#Ìg¶J~gÅZNÐz{ŒÛnŒ3D

„ƒVÐX

Ú–^…ekV

pg"$ŠgZÝuâñZzgœÆŠgxy¬zy»Zq-ç@{ìT~Zq-

�Û&uâtÎ@*ìZzgŠzuZ�Û&œZzgZOò&¢A�ÛZë™@*ìXZsò¢§>î
EGX~

aèZyfgZù×s»ZEwözŠeä6,PZ�ÛZŠÆŠgxyƒ@*ìXpg"$»

ZEw&45»45ë EGEGE
Y

~²Ñ»YÅ®ZŠÑözŠƒŠzg].h+»Z¿Šìpg"$~�ÑZ•�

~âwÎ@*ìZkÃg[ZÓwë÷Zzg»gz!*g`äzZáÃ¬ïc*pg[ë

÷Xpg"$ÆZßwÆ�g[ZÓwZzgpg[ŠzâVœ~Ñq-ƒVÐZzgœ
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»Úƒ�ŠzâV�Û&!*ëtg{Ð™,ÐZ#āÄg}Åßg]~Äg{g[

ZÓw',ŠZ“�™}ÇXZ#āpg[6,Zk»@*zZy7WñÇX

pg"$»ZEwJZzg3DŠZgzVÆŠgxy¹=wìZÏn3D

ŠZgZzgJÆŠgxy�-ZsòuŠZy?j+™D÷z{pg"$ìXZkÅ

zztìāpg"$~3DŠZg¨g[ZÓw»gz!*g~qw~z7feÉœ

zvyÆ,ZgƒD÷XJ¨pg[vy~zŠZg:ƒÇÉZkÃZkÅ

}.#ÖÅÛn¼7AÇXZk§bpg"$3ÂV~¦ģxJÆÒpÐôp

ƒ'āvyÅßg]~JÃvy»‚o7™**7,}ÇX

Zsòîg~~ZyŠzâVWÑ]ÃZEw™DƒñŠg`fs3DÅs

YD÷X

(Current Account) q^…pÒã^i1V

(Current Accounts) x̂gCËVÅ§bZsòJÌYg~3D ¬

Ås÷XZy3ÂV~z{ģx¦ÅYC÷XXÃLLÃZñ¦óó

(¹Y@*ìXªJÃZ:qŠØ%3MŠZgZK Demand Deposi t s)

¢zg]Æ_.g¶ïwYìXJZk!*]ÅJ-$Šêìāz{ÃZñ3MŠZg

ÃZŠZ5™}Ç˜VJ-Yg~3ÂV»mìX¬x̂gCËVZzgZsòËV~
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ic*Š{�Ût7ìX@*ëçÜZsòËV~Yg~3DT§bÅáYD÷Zzg

»x™D÷ZkÃqgzisS:]Æfg=ÒyHYYì:

ZsòËV~Yg~3DZ�ÛZŠc*µVÆfg=ÅáYMh÷X 1X

3D±™́Ôc*)±™́~ÌÅáYMh÷Z¤/J)±igIŠ!~»x™ä

ÆWiƒX

ZsòJZk!*]ÅJ-$Šï÷ā3MŠZgzVÃZy3ÂV~ 2X

¦ģxÃZñï%»hƒÇXZkn3MŠZgzVÃo«»Ãðzc*Ën»ŠzuZ

o«ZŠZ7HYñÇX

3MŠZgJÃZk!*]ÅZYi]Šï÷āz{ZKf)ŠZg~6,Zy 3X

ģxÃ¬gèæ]ÆnZEw™YìXZk§bÆZqwÐ�ÃZ+{ƒÇz{J»

hƒÇZzg3MŠZgzVÃZk~ÐÃðz7Šc*YñÇZÏ§bZ¤/vyƒZÂJ

pŠZkvyÃ',ŠZ“�™}ÇX

Zy3ÂV~g¶¦™äZzgï%6,ËnÅÑZ_¬Z+7ÅYN 4X

ÏX

3MŠZgzVÃsBYg~™ä»Z(gƒÇX 5X
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ŒV6,tZ%‡.Þf™ìāZsòJ~Yg~3ÂVÆe~Šz`;ñ

ÃZ½»‚tWñ÷ÔZy~ÐZq-Ã̀tÂìāYg~3ÂV~¦ģxÃ

J o r d a n  I s l am i c LLZâ-$óóŒYñXZkÃ̀ÐZgŠãZsòJ)

Tru s t (äZCc*ìXOçZkJ~LLYg~3ÂVóóÃZâ-$3D) Bank

(»**xŠc*ŠHìX Account

ŠzuZÃ̀tìāÃZñ¦ÃLLŒÛnŒóóŒYñXtÃ̀Zk,Zy

~»x™äzZáZsòËVäZCc*ìOçZk,Zy~Yg~3DLLŒÛnŒ

Yg~3DóóÆ**xÐñÎxG‰÷XZkÃ̀Æ_.Yg~3ÂV~¦

ģx3MŠZgzVÅY+$ÐJÃŠc*ŠHšÎŠ~ŒÛnìXZk§bJZyģxÃZK

f)ŠZg~6,ZKßZ$+h+Æ_.ZEw™YìX3MŠZgzVÃËn»çz£7Šc*

YñÇZzg:„ZkÆZEwÆn3MŠZgzVÅË{mZYi]Å¢zg]ìX

YèŒÛnŒÅßg]~ŒÛnŠZgÃŒÛnpZ{ÐZYi]heÅ¢zg]7ƒCāz{

Hz£g¶Ã¾§bZEw™}XZÐÜsZÝg¶zZ:™äÅf)ŠZg~hƒC

ìXOçZkßg]~tÑo7g~ƒYCìYèZsòJYg~3ÂV~¦

”{ģxzZ:™äÅf)ŠZg~fe÷X

ÎeZyZzgŠzu}̃´Æg¦~ËV~ÌÃZñ¦ÃŒÛnÆîg6,„

tHY@*ìX
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e3kÒã^i1V

(Saving Accounts ¬xˆgCËVÅ§bZsòJY3D)

ÌÅs÷XpZy»§iÎŠ~ËVÐZìXZsòYg~ÆZŠ1V

~Y3DÅ%ÆegZ§jZ½™‚tWñ÷X

(ÃZßŠZù)c*zŠ<(ÆZßw Saving Deposi te Y¦) Z³:

6,JwHYñX3MŠZgzVÐŠgpZ„�ÅYCìāz{JÃZyģxÃZKf)ŠZg6,

ZEw™äÅZYi]%Ø�ÛâNXZkÆ‚B„JZyģxÅ7g~ZŠZ5Å

Çg‹ŠêìXJZ¤/eìÂ3MŠZgzVÃgŸ»gZ:îg6,ZLo«~Ñq-

™YìXt§iZsòJ5Õî~ZCc*ŠHìX

Y¦Ãuât»g~ÅZYi]Æ‚BJwHYñZzgZq-{m [:

æ]ÆŠzgZyT~3MŠZgÅÁÐÁ¦g¶g„ƒZkg¶Zzgæ]Æno«~

Ñ•�ÅYñT»Úƒ�¬Ðð™1ŠHƒX

Y¦Ã3MŠZgzVÅY+$ÐJÃŠc*ŠHŒÛnŒ¦gHYñ `:

ZzgJZKßZ$+h+6,Z7âàc*)âàœpVc*o«Ð¾{q™}X
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Y¦ÃZq-œā-~eZwŠc*YñTÃuât»g~Æ£œ Š:

ÆnZEwHYñX¬xîg6,3MŠZgzVÃZk3DÐ%Z:qģxï%»

Z(gƒ@*ìpTæ]ÆnZrVäg¶ïàƒÔz{o«~Ñ•�Æ,Zg7

ƒDX

ZsòËV~Y3DÅ%ÆèÃg{!*ÑegzV§jgZò÷X}d+

Saveing ) ZsòJ~Zy3ÂVÃLLuât»g~ÅZYi]Æ‚BY3Dóó

(¹Y@*ìX3MŠZgJ~ZK Accounts with Authorization to Invest

ģx¦™Dz‰ÜJÃZk!*]ÅZYi]Šï÷āz{ZKßZ$+h+Æ_.ZyÅ

uât»g~™}Xo«~Ñ•�ZkÁÐÁg¶ÅãCŠ6,ÅYñÏ�xZq-â{J-

JÅAs~gìX

Zk,ZyÆZsòJY3ÂVÃLLŒÛnŒ3ÂVóó~÷áï™D÷ZzgZk

~¦ç”{ģxÃLLŒÛnŒ¦óóŒÛZgŠï÷X˜VJ-Y3ÂVÃ`ä»ÎZw

ìZy~¦™äZzgģxï%»§i½ãz„g3ŠHì�Yg~»gzZî§i

ìXqÑèÃc*Cîg6,LLŒÛnŒ¦óó~ģxËo«ÅhŠZg7ƒ'pZk,Zy

~ˆgCËVä¦~Z‚ÛZöÆnZ§jZCñ÷@*āúZxZÜkÃËV

ÅY+$gZáHYnXZke~tzŸs#™Š~ˆìā3MŠZgzVÃ×c*½

~ÃðZÅx:Šc*Yñ�¬ÐHgƒ@*ìëZyÃ‰zZzg:ÅZŠZ5ÐI
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HYYìc*g^Š~Y$Ëì}egZÅ´ZäÅ:X'×h+',ZVx3M

ŠZgzVÃYg~Åœ1]�ÛZë™Zä~F,ßŠ~Y$ËìX

ZgŠãZsòJäY3ÂVÆnZq-ŠzuZ„gZ3Z(gHìXt

ZsòJY3ÂVÃZq-œāuât»g~-~÷áï™@*ì�œāuât»g~

( Investment  Accounts 3MB@*ìXZkÅzŸs#uât»g~3ÂV)

ÆK~ÅYñÏX

‰†Ú^mäÒ^…pÒã^i1V

(Æn�ģxñßwƒC÷Zy Investment ZsòËVÃuât»g~)

Æne{uât»g~3MÅÑY@*ìXZk»:LtìāúZxÆ0*k�Wæãy�a

ƒäÐ$YCìZzgTÅZyÃwŒÛd$~¢zg]ƒäÅÂµ7ÔZkÃz{

JÆ0*k¦™Šï÷@*āZÝg¶ôpgìZzg¼WæãÅßg]ÌgìXÎŠ~

(ZÏÑÐ`ñYD Term Depos i t s ÂxYg~~îsæC3D)

÷XZsòJ»g~~uât»g~3DÔÎŠ~ÂxÆîsæC3ÂV»$+w÷X

(c*Account Profit an d Loss Sharing Zy3ÂVÃœzvy~ÑZ•�3M)

(Ì¹Y@*ìX Participatory Account zŠZg~3M)

ZyŠzâV§bÆ3ÂV~FZë�Ût÷ZzwZzgƒ�ÐZë�ÛtÂ¸ìā
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îsæC3DÔ̂gCËV~ÎŠÅãCŠ6,`ñYD÷X²uât»g~3D

œzvy~Ñ•�ÅãCŠ6,`ñYD÷X3MŠZgzVÃZyÅ¦6,¬ÐZq-

Hg”{ÑbÎŠŠ¶ÆOñZsòJZLuât»g3MŠZgzVÃÜsz{Úƒ�

CñÇT~z{ZyÆ‚Bœ~Ñ•�™}ÇZy~ÐCÙ3MŠZgÃ°Z"H

œAÇtƒ�Zk6,«ƒÇāJÆZLˆgCZzguât»g~Zqw»³H

À_ìXŠzuZZë�ÛttìāîsæC3ÂV~ÜsZyÅæ]ÅãCŠ6,�ÛtH

Y@*ìZ#āuât»g~3ÂV~æ]Zzg£œŠzâVÅãCŠ6,�ÛtHYYìX

Yèuât»g~3ÂV~JÃZk!*]ÅÌ@Ze$ŠbeìāZkÃŠ~YäzZà

g¶Ëºm6,z�c*Ëºmˆg]~„ÎðYñX

‰†Ú^mäÒ^…pÒã^iç7Òo]Újn^‡pì’ç‘n^l�…tƒmØan6!

uât»g~3DZ�ÛZŠÔµVc*ZŠZgzVÅY+$ÐÅáYMh÷ Z³:

t±™́c*)±™́~ÌÅáYMh÷XÆªJÃ)±igIŠ!~Zqw

Z�xŠ¶ÅZYi]qÝƒX

3MŠZgzVÃÃðÎŠ7Šc*Y@*ZkÅ(z{œvy~Ñ•�™D [:

÷X3MŠZgzVÃZko«~ÐZq-zŠc*Y@*ì�°Z"JÃZLˆgCZzg

uât»g~ZqwÐƒÔZkÆnz{ÑbTÆ_.o«„ƒÇ¬Hg”{

ƒCìXœÅ„ZkãCŠ6,ÅYñÏā¦g¶XìZzgz{Xæ]ÆnJÅ
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As~g„ìXo«¥x™äÆn¦”{g¶Ãæ]Ð¢[Š}Šc*Y@*ì

QÀœÃÓx3MŠZgzV~ZkqÝ¢[Åo9LÐ„HY@*ìX

¬xîg3MŠZgzVÃZknÆ3MÐg¶ï%»Z(g7ƒ@*) `:

©àqª�~3MŠZgJÃZq-{mæ]»âF)À˜ßc*Šzß(Š}™g¶ïw

Mh÷XpZkqª�~ZyÃïàˆg¶»o«7Šc*YñÇX

¬xîg6,Juât»g~3MÅ%Zzg`äÆnÁZiÁg¶»ç Š:

™Šï÷X

ic*Š{F,ZsòJuât»g~3MŠZgzVÃuât»g~uw |:

(ÌYg~™D÷XX~¦”{g¶Zzgœ Inves tment  Cer t i f iva tes)

~Ñ•�Æ!*g}~ÑZ_èÃgƒC÷X

ZKºm¢zgc*]Æ7ÃZZsòJZk!*]ÆnÃ÷áV÷ā

(Å Investors uât»g~¦ÅZZ±zäÅYÃ@*āZuât»gzV)

¢zgc*]ZzgF,¶]»ÒpHYnXZy~Ð‰ZŠV»¿¬gsZŒ,]

~7HYñÇpt¥ô¢zg~ìāZy~Ð9Z±Ô‰{mZsò

ËVÆ‚Bºm÷XZkneìāË{mZsòJ~tÓxZ±

ñ�Š:ƒVX
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Ú�j†Òä‰†Ú^mäÒ^…pÒã^i1V

¬xîg6,ZsòËV»§i»gtìāîsæC¦Æ�ŠwÆîg6,z{Zq-

(‡ì™D÷TÆâàz‚bÔJÆ Investment Fund uât»g~-)

(~»xWD÷XZk-~ Investment  Operat ions uât»g~Zqw)

Z•ŠzVÆuât»g~3D¦™zZñYD÷Xâàz‚bË{muât»g~

6,z¤/ZxÐa�}7ƒDXÉZy»ZEwJÆZZ‡quât»g~Zqw~

HY@*ìX‚wÆWy�~uât»g~ÆZqwÐƒäzZàÀWæã»ˆ[Îc*

Y@*ìZzgZy�ZY]z){ïw™{Øo«3MŠZgzV~ZyÅg¶Zzgæ]ÆZ±g

Ð„HY@*ìXLL¬ïóóÅwÐJÆzÅo«Åg¶{Øo«~Ð

¬u™àYCìX

Zk»Zq-ŠzuZ§iœāuât»g~3M»Z�̀ZYìXZgŠãZsòJäZk

3DÅ°pZk§bÅìLLZk3D~ZyßÍVÅ×ģxzßwÅYñÏ�

JÆÎÒZzgÚYg~uât»g~ÆZqw~Ñ•�™**eTƒVX3D~

¦ģxÃ¬Ðð”{ÑZ_Æ_.°Z"qÝ”{o«»Zq-zŠc*Yñ

ÇX'×h+',ZVÔZgŠãZsòJ6,ÑÍ‡âyÅÔ31)Z³(Æ_.uât»g~

3ÂV~¦ƒäzZàģxÃJÆÀâàz‚b»b�¦gHY@*ì@*āZyÃuât

»g~ÆZqw~ZEwHYnXZy3ÂVÃœāuât»g~3DÆ**xÐ
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ñÎxHŠHìXQZyœāuât»g~3ÂVÃ&©V~!*†ŠHìY3DÔ

A c o u n t (Zzg{mæC3D) N o t i c e  A c c o u n t Z:¦3D)

(tZ%Ì‡.Þf™ìāœāuât»g~3ÂV~¦ģxÅuât Fixed Term

»g~z}ƒäzZàWæã»ˆ[Â[JÆŠzu}ZqwÐƒäzZàWæã

Æˆ[Â[Ðe{g3Y@*ìX

(Limited Period Investment Ú³v³‚æ�Ú‚io‰†Ú^mäÒ^…pÒã^i1

Account)

Zy3ÂV»Š/Ãe$+÷;ƒk)šMZÊ-.ð
G

sZÈî(Zzgd+JÆfg=

HYg;ìXZy3ÂV~¦ģxZq-ºmZzgözŠæ]ÆnJwÅYC÷X

æ]»ç3MŠZgZzgJ!*bgŸq~Ðƒ@*ìXæ]ÆZ!x6,ç@{»

ƒY@*ìpo«Å„âà‚wÆWy�~ÅYCìX

Æn†Úv‚æ�Ú‚io‰†Ú^mäÒ^…pÒã^i1V

t3DözŠæ]uât»g~3ÂVÆ£«~tS¤gnp÷āZy

~æ]»ç7HY@*X3ÂV~¦g¶Åuât»g~ÆnZkz‰ÜJ-Ú

‰h+ƒCgSìZ#J-ā&â{ÆâFÆfg=ZyÃ™c:™Šc*YñXZkn

Æ3ÂV~¦ģx~:ÂZŸ†ÅZYi]Š~YCìZzg:„Zy~Ðg¶ïà
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Y$Ëìp3MŠZgzVÃZq-Ðic*Š{3DÅ%ÅZYi]ƒCìXâà‚wÆ

»ƒä6,o«»ˆ[Â[Zzg„¿~W@*ìX

Úí’ç”‰†Ú^mäÒ^…pÒã^i1V

PZsòËVäuât»g~3ÂVÅ‰Šzu~Z±zä™äÅÃl

S p e c i f i e d  I n c e s tm e n t ÌÅ÷X~ºmuât»g~3D)

(ÌWD÷XZy~3MŠZgJÃZq-ºmg¶Ë{mˆg]c*Ë Account

{mæzq~uât»g~ÆnŠï÷XZkßg]~ÜsZkæzqÐqÝ

”{o«ð”{ÑZ_ZzgÑbÆ_.JZzg3DŠZgÆŠgxy„ƒÇZzgZk»

JÆŠzu}ZqwÆ}òÐÃðm7ƒÇX

Zkßg]~J3MŠZgzVÆzVÅwÐ»x™@*ìZzgZK}.â]

Æno«»Zq-zzßw™@*ìZknÆuât»g~3DZgŠãJ~Åá

‰÷X

þ( 92 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



�m,†ƒÚä�]…m^7V

ôª]ZzgŠv3ÂVÐ0ZsòJ»%œ/~JÐäÂë,

ÐëZsò%œ/~J~Š
&¼-£4è

GGGÐāZsòJ%œ/~J~¾ãCŠzVôŸ

]gOÐZzgZkÆ´z{‹]Åy�h+z�Ûz|#H§i»gƒÇX

þ( 03 )

Å&Ò54ø EGEÅL ZZZZssssòòòò3333DDDDŠŠŠŠZZZZggggËËËËVVVV                )Z³( 2-1 ].zw

Assts ]$^$1 ƒÚä�]…m^7

Liabilities

Cash                                      Òn�

Notes and coins    M!Þç:‹]æ…‰Óù1

Reserve in N!Ú†ÒˆpenßÔÚn6ÚvËç¾^l

central bank

Reserve in O!�m,†enßÓç7Ún6ÚvËç¾^l

other schedule bank

Copital                                                            ‰†Ú^mä

uÓçÚjoiÛŠÓ^l]æ…�m,†iÛŠjÓ^l

Govt. Securities and other securities

Reserves                                                   ÚvËç¾^l

Loan /Advances                    Î†•ç7ÒoÊ†]aÛo

Schedule banks M!�m,†Òã^i1�]…enßÓç7Òç

Others                                     N!�m,†  

                              �†]ÒjoÒã^ij1

ûûÎ†šuŠàÒã^i1

enÄÒã^i1æ�m,†Òã^i1
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ŠvËVÐ©]ùƒVÐZsòJÁãCŠzV6,W:~©]

Z2Zg™,ÐX6Å].h+îg~Æ!*[~Š¬åāJZK¯g~Zzggzi%{Å

¢zgc*]ÆaZ:~ÎŠ~ŒÛçV»nŠ!™D÷XZsòËVÆa?m,H

ŠHìāz{Z¤/ŒÛnBÂz{ÜsŒÛnŒƒÇXZzgZ¤/Švßg]~ÑZ•�ƒX1

ÎZwtaZƒ@*ìāZq-Šyc*ZkÐÁ²á~ÑZ•�»H§iƒÇZk6,Ãð+Bï
EI

÷~ÃÐ7¦/g~X

D]æ…Ú³^Ö³oæ‰³^ñ³ØÒ³1]‰jÃÛ^ÙÒ^ Assets ]‰³¡Ú³oen³ßÔÒ1]$^$1E

›†mÏäV

(c*Cash Assets #̄JegnÆZU*P‡ì™@*ìZq-×ZU*P)

(ƒD÷Zzg Securities (ƒD÷ZzgŠzu}‹]) Reserves ôª])

(»ƒ@*ìZzgaåb�W:~#̄ËVÆ Loans ŠZZzgZëb�ŒÛçVÅ�ÛZb)

~Šc*ŠHìX 2-1 Šgxyç@zVc*ôª]Åy�h+z�Ûz|#ƒCì6ā].zw

ZkK~ZsòJÆâàz‚b»ZEw¾§b™D÷X6āëä

ÎŠ~Yg~~Š¬āâàz‚bÆZEw»zZufg=ÎŠ~ŒÛnŠêìXZ#ā

ZsòJw#Ög!*Æ!*)̄Zk§iÃZEw7™YZknZsòËVÃâ1C

(Æn�§iZsòuŠZâVäzäG÷z{ÎŠÐ Financing g‚ð)
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0*uZzgZsò×sÆZßßVÐZ~.G‰÷Zzg(,}zZãîg6,Zq-Z({ā

%A$HìT6,¿™ÆÎŠ~AŠ+Ð�]ï$ËìXZk~ZsòÃc*C

Ã±Åg7g^)1891(Zq-ã~wÅqïg7g^ìX

ZsòuŠZâVä�fg=×szäG÷Zk~ŠzÂÑZ•�ÆK

~÷Ôpg"$Zzgxg•�ÔZq-ŒÛnÆK~ìÔŒÛnŒÔZzg!*¹fg=×s

÷�āic*Š{F,“Zzg™Z-VÆç@zV~ZEwƒD÷XZzwf™œzvy

(~ÑZ•�Æç@zVÃic*Š{F,ZsòuŠZâVZzg Prof i t  & Loos)

ZsòÃc*CÃ±Åg7g^‡.ÞZOŠZzgÎŠÅWölÐ0*u�ŠwÆîg6,JwH

ìZ#āWy�f™ç@zVÃ™Z:Æ‚BJwHìX

ÑZ•�Æç@{:

pg"$Zzgxg•�

ŒÛnŒ ŒÛnÆç@{:

Wy�‡.Þf™&Zzg™Z-VÆ‡.Þf™ç@{t÷:

4XZXg{ 3XßÅ 2Xß¸V 1X%ZÌ

5XZ÷7Y

EMDÎ†šuŠà]æ…‰†æŒ2^…qˆ

ZsòÃ̀ÐŒÛçV6,ÎŠ¢8NqìÉËÌn»ZŸ†âàßg]~¢8
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**Y,̂ZzgwZxìXŒÛnŠ¶zZÑŒÛnpZ{ÃZâ„g¶zZ:™}ÇÎZkäàì

Z,ŒÛnÃŒÛnŒë÷XŒÛnŒ¬xîg6,ËâàŠØZg~6,‡10*äÆn

Z¬-$Æ²nÐŠc*Y@*ìX

Z[ÎZwtaZƒ@*ìā6āëZL¬âew~ŠNgì÷āJ»ãCŠ~

ÑZLzŠZgzVZzg3DŠZgzVÆnoƒ�o«»”wìZkßg�w~

&)]Å¶K0+„ZsòuŠZyZzgZsòÃc*Cg7g^™CìXZq-tā

Z#Ñ<ŒÛn6,ËÌZŸ±ÃJw7™DÂJZLZy�ZY]ùïáÇ

ŠzutāZk§i»g~â1CZŠZgzVÃÃðo«7AÇÂZyZŠZgzV»�Ûzr˜

ßg]~ùeƒÇXZkÆ´z{3DŠZgzVÃÌÃðo«7AÇÂQÃy

J~g¶gÅZñÇXZkÆ´z{Š~ÂÅ¶K0+„ZsòÃc*CÃ±Åg7g^

~zZãîg6,ìāt!*]Zsò$›Ð)é
G

]Æo°Ììā3DŠZgX»m¾'VÔ

çZƒVÔBVÐƒZyÃZLxV6,Ãðo«:A1uâtŠZgÃÂŠZñVuât

�ÛZëƒZzgZk§bZ÷WŠò¤!gZzg¾d$$zgF,ƒYñÇXóó

«Â»iŒÛnŒÅßg]~¼ŒÛnÂŠï÷ZzgZyŒÛçVh}.#Ö

(zßw™D÷Xh}.#ÖÆ!*g}~ZsòF,ªC Service charges)

(äZsò»Ð÷Å̂Å‡ì I s l ami c  Dev e lo pmen t  Bank J)

™Š{Zsò}Z»ŠòÐŠg`fs:òzßwHX
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ËZsòJÆnŒÛçV6,WäzZáZOòZy�Y]7g}™äÆn

h}.#Ö¢8Y,̂ìpZkÜZ¢AÆ‚Bāh}.#ÖZy�ZY]6,
&.-ö

E
ƒ�zZªG

‰÷XZ¤/h}.#ÖzZªZy�ZY]Ðic*Š{zßwHY@*ìÂtg!*Å°p~Wñ

ÇZzgZ¹wZxƒÇXZknh}.#Ö»ˆ[Îä~¹ZôoÐ»x1Y**

e’X:òÆ_.h}.#Öqgzfs§jÐïÑYYì:

Zkh}.#ÖÅzßàzZªîg6,ÂWy�~„ïàY$ËìYèzZªZy�ZY]

‚wÆŠzgZy¥x7ƒMhXZkßg]~ti?m,HŠHìā*¸‚wÆ

ZOòZy�ZY]ÅãCŠ6,h}.#Ö»(Îc*YñZzgç@{ŒÛn~tÔ÷áïÅ

Yñā‚w¦/gäÆĥ}.#ÖŠz!*g{zZªZy�ZY]ÅãCŠ6,¥xHYñÇZ¤/

(ic*Š{ƒZÂJiZZ+g¶ßN*Š}ÇZzgZ¤/ÁƒZÂŒÛnŠZgÐ�ÛtzßwHYñÇX

ŒÛnŒ6,HYäzZÑŠzuZ‹ZntìāZku~Ãyg¶¦™zZñÇ?Zk

»÷á°�Z[pŠZsòuŠZyZLLL‹c*]óó~Šï÷ā].h+Yg~Âx~

ÌŠv3ÂVÆ‚BYg~3DÌƒD÷�ŒÛnŒ3ÂVÅ§bÃðo«c*
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ÎŠ7ŠïZzgZk~ßv|VZL3D¦™zZC÷XaèJ»Zq-Ñ

Üsœ¾**7ƒ@*ÉZ�ÛZŠÅ¦Å™«Ìƒ@*ìXsBÆfg=ôpF,−Ì

JÆfg=eìXZ#āŠ}Z·x»�Z[�ZsòuŠZyŠï÷z{tā

JZk3DÃZk§bZEw™@*ì‰ßZsòJ)^(ZL3MŠZgzVÃ

MVäJ~Yg~Zzguât»g~3DÅwgÇ÷)ÎŠ~ŒÛnheÅœª�

ŠêìXZkÆ´z{tJ‰¢zg]qzV‰¤AVÃÌŒÛnŒŠêìX

Šzu~§sZgŠãZsòJçÙîg6,$zgßÍVÃaZzZg~£œÆnŒÛnŒ

ŠêìXZk,Zy~ˆgCËVÆnÑix™Šc*ŠHìāz{ZLz‚b»Zq-zŒÛn

ŒÆn–™Š,@*āgLeäÆaZ»gzVÔ»gZ0+ZizVÔ»ÞgzVÔ2

¢zg]q™@ÃŒÛnŒŠc*YnXZk§bŒÛnŒÐ¾'VZzg¢zg]

qzVÅæŠƒÏg;ÎZwZy¾'V»�āJ~ZKģxgÅZ**eT÷ÂZyÃ

ÑZ•�Æ�pg/3ÂV~g¶gÅZã7,}ÏYg~3ÂV~ŒÛnŒÃ¬xîg6,

ZsòuŠZyözŠeä6,ZEw»tg{Šï÷X

ŒÛnŒaèZ(ŒÛ£ìT6,ÎŠ71Y@*ìXÉZk6,ÃðZŸ°g¶qÝ

„7ÅYCeìZkÆZEwÆ³~»gz!*g~�Û&Ã7ÃZ+{ƒÇXŒÛnŒÃ

¨âàz‚bÆZEwÃözŠe:6,ZEw™ä»tg{Šc*ŠHìX

Zk6,�Z‹ZŸ]G‰÷āqÑèZkÆZEwÆfg=åîg6,Ñ<

Å0*‡Zg~W‚ãÐeì1aèZsòJ»�{ā%A$ìZk~Jo«
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1 Æ”w6,»gz!*g™@*ìZknŒÛnŒ»ZEwºmqÑ]~„¢zg~ìX

Ú–^…ekV

pg"$»ZEwJZzg»gz!*g~�Û&ÆŠgxy¹ic*Š{‡.ÞZOŠfg=

×s¦g7HY@*XZkÅzztìāZ#Jpg"$ÅãCŠ6,uât»gz!*g~�Û&

ÃŠ}ÇÂuât)ôp;ðV~−Yä»ç{ìāaè»gz!*g~�Û&¨

pg[vy»f)ŠZg:ƒÇÂQz{ZâH„Ðuât»ZEw:™}Çc*Q²Ÿ5Ïî
Y

F

!*i~ÐvyªCÙ™ÆJÃ**ÜsœÐøzx™Š}ÇÉvyÌJÆ3D

~eZáÇXZÏÅªCÙ~zzteðYCìāaèZÒZsò˜´~¸Z2°D

ZzgçÑ{)ZsòãCŠzV6,»x™g;ìZknz{g[ZÓwÃD�ÛZë™äÐ

‡ÜìZÏnXPZsòËVäpg"$ÅãCŠ6,uât»g~ÅìXZqwÅ

®ZŠc*uât»g~Åg¶¼ic*Š{‡.ÞÒp7ìX

pg"$ÆZEw»Zq-§iZgŠãZsòJä¼Zk§bHìāt

Jpg"$ÅãCŠ6,uât»g~™@*ìZkJ»‡âyŠznÆpg"$Å¶K0+„

™@*ìZq-ZÐZŠ~pg"$ZzgŠzuZœupg"$ZÐZŠ~pg"$~ZgŠãJ

ËZq-�ÛŠvÃpg[¯@*ìZzgpŠg[ZÓw0™œ~Ñq-ƒY@*ìX²

œupg"$uât»gZzgJÆŠgxyöÅãCŠ6,ƒCìXuât»gZCuât
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Zq-ºm-~gnp÷X»ZEwJZLuât»g~ÆZqw~™@*ìuât

»gÃqÝ”{o«»Zq-zŠc*Y@*ìXpZ{z{Z±X~Zy»uâtÎƒå

ŠzuZWy�f™§iaèpg"$ÆZßßV6,7gZ7ZF,@* ƒ_ƒVc*:ƒðƒVX

ZknZk»ZEwÌ97ìX

Zk,Zy~pg"$»§i»°Šg„�ÃW@*ìāJpg"$Æ�pŠÂg[

ZÓwƒ@*ìZzg»gz!*g~�Û&pg[ÅwËÌ6,z�~¾ÑZ•�ŠZg

ƒ@*ìXJ¨g[ZÓwÆ6,z�ÅÓxâà¢zgc*]7g~™@*ìZzg

»gZ0+Zi6,z�»ZOxzZ¾ZxemìXZzgo«~ŠzâV�Û&¬ð”{Ú

ÐzŠZgƒD÷XZk,ZyÆâà©xäËVÃ@Ze$Š}g¿ìāz{ZæZŠ!*b

ZŠZgzVÃZLpg"$ÆZqw~¯EŠ,X

�]Zvœj)3891(Zk3DÅ!*"$¹,Ð˜÷ZzgZz6,Šñ

‰Zkç{ÃāYèpg"$Æ�Åˆuât»g~Ãôp¯c*YYìX

z{˜÷āJÃpg"$Æ�uât�ÛZë™äÐ¬ç@{™¢8e’

ìāJ%œ/~JÆik,ZÈxZk!*]Å7g~Yõ7,@*w™}ÇTÅ,¼

Zk§bìLL»gz!*gÅ¬]~°xæZì»§iZ(g™äÆ!*z�ŠJZk

Z%ÅôZã™nÇā»gz!*g~�Û&JÐnƒñuât»ZEw~Z+"

Zôïc*^ð0D+ÛÐ»x:á�WÐ^™Äg{6,ÈƒXZÐ»gz!*gÆˆ!*]Yi
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Zzg»gz!*gÅhVÆ!*g}~¢zg~¥â]qÝ™ä»hƒÇXZ%Zk6,gZi

ÖäZzg»gz!*gÆ¢ŠÆÜsÃðZŠZx:™äÅf)ŠZg~Ì¬Z+ƒÏX

©Ñ]ÅÌðÆn¢zg~ŒYñāôZãÐ0¬]Ãç@{ÅÑZ_~

÷áïHYYìX"ZôïZzĝð0D+ÛÅZyßgÂVÜZs#Ìç@{~ÅY$Ëì

X~JÃç@{Z™ä»Z(gƒÇXoƒ�ƒÇāç@{Å�Šd]ÓxËV

ÆnZëƒV}»gz!*gÆˆ!*]ÅYõÔZyÅôZã%œ/~JÅY+$ÐZk

ÆHg™Š{ZfzVÆfg=ƒX^ð0D+Ûc*"ZôïÅz{ßg'ÌZigzñ‡ây

³ƒãeÂX~JÃç@{Z™ä»Z(gŠc*YñÇZ¤/ç@{Ë³

æ]ÆnHŠHƒZzgæ]7g~ƒäÐ¬„J»gz!*g~�Û&Æ^ð0D+Ûc*"

ZôïÅ¯6,Z™**eìÂZÐZigzñŸ‚ZkZ%»�¯**e’ā́ZfzV

c*Ë)Y+$ŠZgR,ç9ÃZk!*]Ðt™}ā»gz!*g~�Û&^ð0D+Û"Zôï»

%>ƒZìXtZfR,'9»gz!*g~�Û&Æ±ŠZ]GgÆˆÃðêŠ}TÅ

zŠzâV�ÛhVÆn¢zg~ƒX‡âã˜]Æfg=Zk!*]»ZÈxHYñ

ÇXËVÃ»gz!*g~�ÛhVÐZy»Šc*ƒZuâtz‰ÜHg{6,ˆ[Æ_.ìœc*

vyzZ:ïYnÔJ»gz!*g~�ÛhVÃuâtŠïz‰ÜZyÐJ-$he»§i

ÌZ(g™Mh÷XJ-$~»gz!*g~ZŠZgzVÆZU*PÔ)®!Z5uZzgËV

ZzgZzœ‚ÄÆ»gz!*g~ZŠZgzVÆ’k,~ñª�**óJwGYÃÐX

WÐ^™'×h+¬]~Zk!*"$˜÷ā»gz!*g~�Û&Ñ•�ÆZk
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ç@{ÆˆŠvfgZùÐŒÛnÔÑZ•�™YìXeZË™r#Zk!*]Æqò÷ā

(ŒÛ£ Long Term (ŒÛ£�1îsZÅ.©5é E
G]) Short Term z{èZ~])

heÅZYi]:ƒÏX»gz!*g~�Û&pg"$ÆZßßV6,Šzu}Zô[uâtÐ

uâtqÝ™YìZCfZCuâtÌÎYì»gz!*gÅù¦uâtÆuzŠ~gT

ƒñZŠJgâwy�h+äZzg�Ûz|#™äÅZYi]ƒÏX»gz!*gÅ¬]~

»gz!*g~�Û&ÃWiZŠgh**e’1»gz!*gÅâÎZßið™he’÷tÂz{

ßg'c*˜]¸�)ZsòçÑ{~ËVZLuâñÃôp¯äÆngpp

7,,ÐXZy„˜]Åë7VÆ7ÃZÒuŠZypg"$Ãiîg6,‡.Þ

Šgfg=×s7BX

Zkfð~eZË™r#˜÷āœÅ„~aè»gz!*g~�Û&JÆ

pg"$uâñÆ‚BŠvÑZ•�uâñÔîsZ~ŠŒÛnÌ÷áï™YìXaè

»gz!*g~�Û&Ã»gz!*gÆÑzq~Zzg»gz!*gÅzÝÆnŠgxy~Ìuâñ

Å¢zg]ƒCìXZyÓxßgÂV~œÅ„ZVßVÐzä™Š~ˆ÷X

enßÔ]æ…Ò^…æe^…pÊ†mÐÒ1�…Ún^áÞËÄÒoiÏŠnÜV

Z[ëJZzg»gz!*g~�Û&ÆŠgxyœÅ„»ZßwzZã™äÆn

ZVBŠ,ÐXZßg'e÷ÔX~‰Šg`fs÷:
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«ßg]tìā»gz!*g~�Û&ÜsJÐqÝ™Š{uâtÐ»gz!*g

™g;ƒZk»gz!*g~ÃðZzguât:Îc*ŠHƒX

Šzu~ßg]tìā»gz!*g~�Û&äJÐqÝ™Š{uâtÆ´z{ZÏ

»gz!*g~ZCfZCuâtÌÎg3ƒX

Š~ßg]tìā»gz!*g~�Û&äJÐqÝ™Š{uâtÆ´z{Zk

»gz!*g~ZKf)ŠZg~6,ŒÛná™'×h+uâtÎc*ƒX

a¶tìā»gz!*g~�Û&äJÐqÝ™Š{uâtÆ´z{ËZzg™r#

uâtÐpg"$ÆZßw6,'×h+uâtqÝ™ÆZÏ»gz!*g~Îg3ƒX

0*v,ßg]tìā»gz!*g~�Û&äT»gz!*g~JÐpg"$Æ

Zßw6,uâtá™Îc*ƒz{»gz!*gËZzg»gz!*g~�Û&Æ‚BÑ•�~™g;ƒZzg

Zk»gz!*g~JÆ�ÛZë™Š{uâtÆ´z{ZkÆÑq-»uâtÌÎƒZƒX

Wy�~ßg]tìāèÃg{!*ÑZßg'Zq-‚B0*ðYNXªT»gz!*g

~JÐqÝ™Š{uâtÎc*Yg;ƒZk~»gz!*g~�Û&»fZCuâtÔZkÆ

Ñq-»gz!*g»uâtZzgËŠzu}™8ïELuâtÐpg"$ÆZßw6,qÝHƒZ
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uâtÌÎc*ŠHƒX

fs~ZyÓxßgÂV~œÅ„ZzgvyÅf)ŠZg~¿UzZãÅYñ

ÏXzZãgìāZyÓxßgÂV~JÐqÝ™Š{uâtpg"$ÆZßw6,

qÝHŠHì:āxg•�ÆZßw6,XÓxßgÂV~t�ÛnHŠHìāJÐg¶

ZkÑo6,qÝG‰÷āZkuâtÐqÝƒäzZáœ»ÛJÃAÇZzg

Û»gz!*g~�Û&ÃX

«ßg]~Z¤/»gz!*g~ŠkDÙZggzB»œƒ@*ìÂZkÐ0*õ 1X

DÙZg»gz!*g~�Û&ÆAÇZzg!*¹0*õDÙZgìZq-ÑÄZÝuâtÆJÃzZ:ï

YñÇXZ¤/Zk»gz!*gÆË~ŠkDÙZg»vyƒ@*ìZzguât•™â}DÙZgg{

Y@*ìÂJÃÜsâ}DÙZgzZ:AÇªŠkDÙZggz9»7gZvyJÃ',ŠZ“�

™**ƒÇX»gz!*g~�Û&Ã:¼AÇÔ:ZkÐ¼1YñÇXZ¤/JäœÅ„

ÆnÃðZzgÚðÅƒÔ}Jz04‚Zzg»gz!*g~�Û&»z06‚c*Zk

Æ',@ÔÂœÅ„ð”{ÚÆ_.ƒÏX1vyÅßg]~‚gZvy

J',ŠZ“�™}ÇXpg"$~vyå™r#uâtÃ',ŠZ“�™**7,@*ìXZk

Zßw6,Zk!*]»ÃðZW,77,@*āJZzg»gz!*g~�Û&ÆŠgxyç@{pg"$

~œÅ„ÆnHñð0*ð÷X

2XŠzu~ßg]~»gz!*g~�Û&JÐqÝ™Š{Zq-ÑÄÆ´z{ZL
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0*kÐÌZq-ÑÄ»uâtÎ@*ìZzgŠzÑÄÆuâtÐ»gz!*g™@*ìX�Ûn<ā

Zk»gz!*g~äDÙZg»œƒ@*ìXZkœÃ¬ù¦uât6,„HYñÇÔQJ

Æuât6,WäzZáœ~ÐÛJÃŠc*YñÇÔ!*¹œ»gz!*g~�Û&ÃAÇX

OçGg{DÙZg»gz!*g~�Û&»zœƒÇXZzg0*õDÙZgJ»zœƒÇXJÃZk»

Šc*ƒZuâtzZ:ïYñÇZzg»gz!*g~�Û&ZCÎc*ƒZuâtzZ:0*ñÇX»gz!*g~

�Û&Ã�Gg{DÙZgœ5ìZk~ÐŠkDÙZgZkÆZLuât»œìZzg0*õDÙZg

JÐqÝGƒñuât6,WäzZ%œ~ÐZk»zì�ZkuâtÆ

fg)»x!Æ‚B»gz!*gÆA~ZÐ5ìX

Zk»gz!*g~Z¤/äDÙZg»vyƒÂŠkDÙZg»vyJ',ŠZ“�™}ÇZzg

ŠkDÙZg»vy»gz!*g~�Û&',ŠZ“�™}ÇX6ā¬zZãHY[ìvy

uât~¶»**xìZzgZÐZô[uâtZLuâtÅlZgÅÚÐ',ŠZ“�™D

÷X

3XŠ~ßg]~»gz!*g~�Û&JÐqÝ™Š{Zq-ÑÄÆ´z{fZC

f)ŠZg~6,ŒÛná™Zq-ÑÄ»'×h+uât»gz!*g~Î@*ìX»gz!*gÆÃ̀ÐZk

uâtÅwZkÆfZCuâtÅƒÏZzgœzvyèÃg{!*ÑŠzu~ßg]Æ_.

„0*ñÇX»gz!*g~œƒc*vyÔŒÛnÅzZ3Åf)ŠZg»gz!*g~�Û&ƒÇXZ¤/

»gz!*gÆË~ŠzÑÄ»uât(,|™ŠzÑÄäDÙZgƒYñXªäDÙZg»œƒÔÂ

Zq-ÑÄ0*õDÙZgJÃ�ÐZzgZq-ÑÄŒÛnzZ:™ŠïÆˆGg{DÙZg»gz!*g~
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�Û&»œÑgƒÇXZ¤/»gz!*g~Äg{ƒZzgŠzÑÄ»uât•™Zq-ÑÄZÏDÙZgg{

YñÂJÃâ}DÙZgzZ:�ÐZzg!*¹â}DÙZg~ŠkDÙZgZL0*kÐ5™

»gz!*g~�Û&ÃZC1ƒZŒÛnZŠZ™**ƒÇXŒÛnÅZŠZ5»f)ŠZg»gz!*g~�Û&ìÔ

JZkÅZkf)ŠZg~~Ñq-7X

4Xa¶ßg]~JÐqÝGƒñZq-ÑÄZzg»gz!*g~�Û&ÆZq-

ÑÄÆ´z{ËŠzu}™r#uâtÐZq-ÑÄgzBpg"$ÆZßw6,qÝG

‰÷Zzg»gz!*g&ÑÄÆuâtÐHYg;ìX�Ûn<āZk™r#uâtÐÌ

¸ð0*c*ìāZkÆuât6,WäzZáœ~Û»gz!*g~�Û&ÃAÇZzgÛ

™r#uâtÃXZ¤/Zk»gz!*g~MDÙZg»œƒ@*ìÂZk~ÐäDÙZg»gz!*g~

�Û&Ã�ÐÔ0*õDÙZgJÃZzg0*õDÙZg™r#uâtÃXJÔ»gz!*g~�Û&Zzg

™r#uâtÃZLZÝuâñÌzZ:ïYNÐX„»ZßwZkßg]~Ì

¸ìā¬ù¦œÃù¦uât6,„HYñÇXQJZzgŠzu}™r#uât

Æuâ-V6,WäzZ%œ~Ð»gz!*g~�Û&»zð”{ÑoÆ_.ïÑYñ

ÇXZ¤/pg"$Æç@}~œÅ)z~„ÅOñÃðŠzu~Úð0*ðƒÂ

ZkÆ_.zïÑYñÇX

Zk»gz!*g~Z¤/MDÙZg»vyƒÂtvyÐVuâ-V6,ZyÅlgzVÅ

ÚÐ„0*ñÇXJ»gz!*g�Û&ZzgŠzu}™r#uâtCÙZq-ÃZLuâ-V

~ŠkDÙZg»vyƒÇZzgCÙZq-ÃÜsâ}DÙZgzZ:�ÐXJZzgŠzu}
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™8ïELuâtÆvy»Ãðz»gz!*g~�Û&Ã7',ŠZ“�™**ƒÇX

5X0*v,ßg]tìā»gz!*g~�Û&JÐpg"$ÆZßw6,Zq-ÑÄ

gz9qÝ™}ZzgJÅZYi]ÐÔZkuâtÆfg)Zq-Šzu}»gz!*g~

�Û&Æ‚BÑq-»ç@{™}XŠzuZ»gz!*g~�Û&ÌZq-ÑÄ»uâtÎ@*ìZzg

»gz!*gÆœ~z{',Z',ÆÑq-ƒVÐXJZzg»gz!*g~�Û&ÆŠgxytð

0*c*ìā»gz!*g~�Û&Ã�œƒÇZk»ÛJÃAÇZzgÛ»gz!*g~�Û&ÃXZk

»gz!*g~Z¤/äDÙZg»œƒ@*ìÂZk~ÐŠkDÙZgŠzu}»gz!*g~�Û&Ã�

ÐTäÑ•�ÆZßw6,Zq-ÑÄ»uât�ÛZëHìZzg0*õDÙZg»gz!*g~�Û&Ã

�ÐTäJÆuâtÆfg)Ñ•�~»gz!*g~].z4Z�xŠ~ìX

Zk»gz!*g~Z¤/äDÙZg»vyƒ@*ÂŠkDÙZg»Äg{JÃ',ŠZ“�™**

ƒ@*ZzgŠkDÙZgŠzu}»g!*g~�Û&ÃTäÑ•�ÆZßw6,uât�ÛZëHåX¬

»gz!*g~�Û&ÃÔTäuât7Îc*ìÔvy7',ŠZ“�™**7,@*XZ%z{ZK

»gz!*g~].z4»Ãð,Ì:0*@*X

èÃg{!*Ñßg]~t!*ÇY,̂ƒ@*ìā¬»gz!*g~�Û&ZzgZkÆÑq-

ÆŠgxyuâtÅ)zZ]Æ!*z�ŠÔtð0*@*āœ~Ð¬»gz!*g~�Û&ÃZq-

äðAÇZzgZkÆÑq-ÃŠzäðCÙßg]~JÃZkœ~Ðð”{ÚÆ

_.zMì�»gz!*g~�Û&Æù¦œ~Ð�k‚Šzu}»gz!*g~Ñq-
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ÚÆ_.zM�»gz!*g~�Û&ÃZLÑq-ÐZigzñç@{MXtÌ

Šg„�ƒ@*ìāç@{kÑo6,HY@*ā»gz!*g~�Û&ÃZLÑq-ÐZigzñç@{

MXtÌŠg„�ƒ@*ìāç@{ZkÑo6,HY@*ā»gz!*gÆù¦œ~Ð�k

‚Šzu}»gz!*g~Ñq-Ãæ‚JÃZzgæ‚JÃZzgæ‚JÐ

pg"$6,uâtqÝ™äzZá�Û&ÃAÇXt‚{kÐZÌƒMh÷�

ZkVw~èÃg÷X

6XWy�~ßg]ÅZVBe÷Yètßg]«Pßg'Ã!*ë5ä

Ðk�ìXœÅ„»ZßwKÆnfsÅZq-Vw»°ƒÏX

»gz!*g~�Û&äZq-ÑÄ»uâtpŠÎc*ìZzgZq-ÑÄ»uâtZkÆÑq-

»gz!*g/äÎc*ìXœā»gz!*gÅY+$Ðpg"$ÆZßw6,Zq-ÑÄgz9

JÐqÝG‰÷ZzgZq-ÑÄgz9Zq-Šzu}™r#uâtih+ÐqÝG

‰÷XJZzgih+Ðtð0*c*ìāZyÆ�ÛZë™Š{uâ-V6,Wäœ»ÛZ7

AÇZzgÛ»gz!*g™äzZßVÃX»gz!*g~�Û&Zzg/ÆŠgxytð0*c*ìāz{

œā»gz!*gÆù¦o«~',Z',ÆÑq-ƒVÐXtœā»gz!*gegÑÄÆ

ù¦uâtÐHY@*ìXZ¤/»gz!*g~e:DÙZg»œƒ@*ìÂJÃ0*õDÙZgÔih+Ã

0*õDÙZgÔ/ÃGg{DÙZgZzg»gz!*g~�Û&ÃGg{DÙZg�ÐXœÅ„»Zßwtìā

¬ÀœÃÀuât6,„HŠHX6,Zq-ÑÄ6,ŠkDÙZg»œƒZXç@{pg"$Æ

_.ih+ZzgJÃZkœ»Ûª0*õDÙZg°¾5Ô!*¹MDÙZgœā»gz!*gÆ
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ù¦o«÷�øDç@{/ZzgZkÆÑq-»gz!*gÆŠgxy)z~îg6,„

0*ñXZk»gz!*g~Z¤/e:DÙZg»Äg{ƒ@*ÂtÄg{JÔih+Ô/Zzg»gz!*g~�Û&

Ã',ŠZ“�™**ƒ@*YèZyÆuâñ',Z',÷X

JÆÃ̀ÐZyÓxßgÂV~�qœuìz{tìāZ¤/»gz!*g~

vyƒÂJÃZL�ÛZë™Š{uâtÆ{~WäzZávyÃ7gZ»7gZ',ŠZ“�

™**ƒÇXZ¤/»gz!*g~œƒÂJÃZLuâtÆ{~WäzZáœ~Ðð

”{ÚÆ_.»gz!*g~�Û&»zZŠZ™**ƒÇXèÃg{!*ÑVBëäÜstzZã

™äÆnŠ~÷āZkZÝ6,Zk!*]»ÃðZW,77,@*āT»gz!*g~�Û&Ã

Jäpg"$ÆZßw6,uât�ÛZëHìXZk»gz!*gÅâÎZzgzÝHìX

ªZk~Šzu}uâñÌÑƒñ÷c*7X

èÃg{!*ÑßgÂV~»gz!*g~�Û&Å§sÐnƒñèZ~ŠŒÛçV»Ãð

f™7HŠHìXœZzgvy»ˆ[ÎäÐ¬tŒÛ2ZŠZ™ŠØYNÐZzgœ

ZzgvyÆˆ[~ZyŒÛçVÃ»gz!*gÆuât~7÷áïHYñÇXœc*vy

»‚ÜsZÝuâtZzgîsZ~ŠŒÛnÅãCŠ6,¥xHYñÇ6āëZz6,zZã

™`÷Xðh~æ]ÆnÔnYäŒÛçVÅwgzi%{ÆZŠJgAŠ+Å

ìXZk~Ãðµ7āZŠJgAŠ+Ð»gz!*gÃzÝqÝƒCìZzgœ»

Zky(,kìXptZŠJgAŠ+ZkZÝuâtÅãCŠ6,ZzgZÏÆ½zÐ6,H

Y@*ì�»gz!*g»ZÝ–gZƒ@*ìXœzvy»ˆ[ZÏZÝuâtÅãCŠ6,H
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Y@*ìX¸qwðh~æ]ÆnÔnYäzZá)À˜gKlZgÆ(ŒÛçV

»ìXZyÅ$+zª�»gz!*gÃzÝqÝƒCìZzgœ¾äÆñZµ(,_÷X

pœzvy»ˆ[™Dz‰ÜZyÃLLuâtóó~7÷áïHYñÇX

JÅY+$ÐZLuâtÆfg)Šzu}uât»gz!*g~Z�ÛZŠZzgZŠZgzV

Æ‚BÑ•�Åßg]~tÌeìāZk»gz!*g~JZzgZkÆÑq-Æ

uâ-VÆ´z{pg"$6,qÝHƒZuâtÔÑ•�ÆZßw6,qÝHƒZuâtÔc*

îsZ~ŠŒÛnuât÷áïƒXZyÓxßgÂV~œÅ„»ZßwZVßVÆ

fg)zZãHYYìXpèÃg{!*ÑWy�ßg]6,̈g™äÐÌtZßwW‚ãÆ

‚BŒYYìXZßwtìā�»gz!*gÑ•�ÁyÆZßw6,HYg;ƒZzgZk~

pg"$ZzgŒÛnuâtÌÓxÑ»YÅgŸq~ÐqÝ™ÆÎc*ŠHƒZkÆù¦

o«~Ð¬pg"$ZzgŒÛnuâtÌÓxÑ»YÅgŸq~ÐqÝ™ÆÎc*ŠH

ƒZkÆù¦o«~Ð¬pg"$6,uât�ÛZë™äzZßVÃZy»zœZŠZH

YñÇXQ!*¹œÑ»Y»gz!*g~ð”{ÒVÆ_.„0*ñÇXvyÅ

ßg]~z{ŒÛn�œā»gz!*gÅY+$Ð1ŠHå7g}»7gZZŠZHYñÇX

pg"$Æuâ-VÃÜsZÏŠg¶Æ‚BzZ:HYñÇ�ù¦uâtÃÀuât

Ñ•�Ôpg"$ZzgŒÛnÅãCŠzV6,qÝ™Š{uât6,„™äÐpg"$Æ

uâtÆ{~W@*ƒÔ!*¹Äg{œā»gz!*g»Äg{ƒÇ&Ñ»YZL�ÛZë™Š{

uâ-VÅÚÐ',ŠZ“�™,ÐXøg~?m,Æ_.JËZ,»gz!*g~
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Ñ•�6,uât7ÎñÇT~îsZ~ŠŒÛnuâtÌÎc*Yg;ƒXZknÑ•�

ÆuâtÆ´z{Üspg"$6,qÝHƒZuâtÎc*YnÇTÆœZzgvyÅ

„»ZßwèÃg{!*ÑWy�~ßg]~zZãHY[ìXÑ•�ÅY+$Ðnƒñ

èZ~ŠŒÛçV»¬Š„ì�Zz6,pg"$Åßg]~zZã™Šc*ŠHìX

Ú�^…ÒkV

xg•�»Yg~~ZEwÐ¬ZkÅ°pZzgZlxÃŠÙ÷āøg}

Š*�ñ™ZxäZkÅH°=H÷ZzgHZlxCñ÷Zzgøg}].h+�ñ

™ZxZzgZsòuŠZâVäZkÃZk§b].h+Yg~~ZEwHìX

Ú�^…ÒkÒoiÃ†mÌV

LLxg•�Zq-Z(fg=×sìT~ÑZ•�™äzZá**ÜsuâtÎD

÷Éz{»gz!*g~iîg6,Ñq-ÌƒD÷XZk§bz{¬Ðð”{Úƒ�

ÐœÆzŠZgÌƒD÷ZzguâtÆÚƒ�Ðvy',ŠZ“�Ì™D÷Xóó

].h+ZsòYg~~pg"$Zzgxg•�~�Ût~eZËZz™sZ£˜

÷āpg"$Zzgxg•�~�ÛttìāJxg•�~Î‚ÐÁ×s�ÛZë

™@*ìXZk§i×s~Zq-c*Zq-ÐiZZ+Z�ÛZŠËæzqÆnuâtqÝ
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™äÆ²nÐZsòJÆ0*kWD÷JŠzu}»gz!*g~Z�ÛZŠÆ‚Bï

™6,z�ÆnŠg»g7g}uâñ»Èzn™@*ìXJZzgŠzu}ÓxÑ»YÃ

6,z�ÆnZOxzZ¾Zx~÷áïƒä»hƒ@*ìpZ¤/ÃðÑq-eìÂ

ZLZkhÐŠSnŠZgƒYìXœZ,Úƒ�Ð„HYñÇ�ƒ�ÅgŸq~

Ð¬Ðð”{ƒXpvy~ƒ�ZÏÚƒ�ÐÑq-ƒVÐ�ZyÆÎñ

X  uâñÆŠgxyƒZ)Zz™s6991(

(Join t  Venture xg•�ZKw~].h+Yg~~gZò�Zzz2)

Ð¹ŒÛd$ìXZkntZsòYg~Âx~»°=wìZsòYg~Âx~

ÑZ•�ËŠzZlx»°=w÷X

xg•�pÐr 2X xxg•� 1X

ÚŠjÏØÚ�^…ÒkV M!

Zk§i~ZsòJZµVÆ‰~ZCuâtÎD÷ZzgZL

uâñÆÚƒ�~œ~Ðzfe÷Zk§bÅÑZ•�~ç@{Z#J-Yg~

gLìXZ#J-Ñ»Ye÷X
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Ú�^…ÒkÚjß^Î’äV N!

Zk§bÅÑZ•�~Ñq-¸�̈»z’góÁƒ@*Y@*ìZzg!*Ñy�#

ƒY@*ì²ŠzuÑq-6,z�»â´0Y@*ìXiîg6,ZgŠãZsòJä

xg•�pÐrÃ̂gCZzgg;›qgÂVÅy~uât�ÛZë™äÆn»°»x!

ÐZEwHìXZyµ1VÃZkãCŠ6,uât�ÛZëHY@*ìXJÃÑZ•�ŠZgÅ

(»Zq-zŠc*Y@*ìZzgZkÆ‚BgPk Net  Prof i t wÐ{Øo«)

ZÓwÅZŠZ5ÆnŠzuZzŠc*Y@*ìXZ#JÅŠ~ˆg¶7g~ƒYCìÂ

�Û&U*ã6,z�»åâ´0Y@*ìZzgJ»ÃðŠúò!*¹7gLX

xg•�pÐrZsò×s~ˆgCZzgg;›qgÂVÅyÆn»°‡.Þ¿

ÑZ•�ìXZgŠãZsòJäxg•�pÐrÃZk§bZEw™@*ìāJZk

(» Net  Prof i t ãCŠ6,uât�ÛZë™@*ìāJ¨ÑZ•�ŠZgÆ{Øo«)

Zq-z©8ìZzgZkÆ‚BgPkZÓwÅZŠZ5ÆnZkÃŠzuZzŠc*Y@*ìX

Zk§bZ#JÅŠ~ƒðg¶7g~ƒYCìÂ�Û&U*ã6,z�»åâ´0

Y@*ìZzgJ»ÃðŠúòZk6,z�6,!*¹7gLXxg•�Zzgpg"$Æ�ÛtÃ

(PLS Account Z¤/îg~Âx~ŠBÂiîg6,ZkÃÌœ&vy3D)

~÷áïHY@*ìXZk~Zzgpg"$~�ÛtÜsZÚìāZk~vyÅßg]

~ÐV�ÛhVÃvyZV**7,}ÇXZzgtāJÆzŠZgc*3MŠZgÌ»gz!*g~
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X  )Zz™s6991( iîg6,Ñq-ƒV**eìZzg:ZkHYg;ì

6āëä¬–ìāJ~Zsò×s~ÑZ•�Æ�pg"$

ic*Š{=wìZzgÑZ•�~aètÑoā3MŠZgÌ»gz!*g~Ñq-ƒV!*Ç**e

ìZknZkZ·xÃŠ«™äÆnpg"$ÃZEwHY@*ìXc*ZkÆ´z{

Zq-ZzgÑZ•�Ån�ā].h+uŠZâV»Z¿Šìz{xgāìXxgāpg"$

Zzgxg•�Æ!*ë¦ƒäÃë÷6āJÆzŠZg!*ëxg•�™D÷

²JÆ3MŠZgpg"$ÆZßw6,uât»g~™D÷ÂZ[ŠzâVÆuâñï

™xgā0ŠHXZknJ~¬xîg6,:pg"$0*ðYCì:xg•�ÉZkÅ

Ö@Åqxgā0*ðYCìXZÏnZsòuŠZytZk¶Ãā3MŠZg»gz!*g~

Ñq-:ƒVÂz{pg"$3D~g¶¦™zZNZzgêeìÂpg"$ÅãCŠ6,c*

xg•�ÅãCŠ6,»gz!*g~�Û&ÐÑZ•�»ç@{™$ËìX

Z[J-ëäÑZ•�ZzgŒÛnŒÆ§hVÃJÆnfg=×sÆîg

Š¬āñ�Š{Šzg~ZsòYg~ZyÐ¾§bZ.Š{ZVg„ìX

Z[ëŠzu}§i×s»Y,̂{fe÷�āic*Š{F,&Zzg™Z-VÆç@zV

~ZEwƒ@*ìZy~‡.Þf™§i»gt÷:

3XßÅ 2Xß¸V 1X%ZÌ
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5XZ÷7Y (Leasing 4XZXg{c*ZXg)

( Sale for  M r k u p )  Ú†]eväm^

ßÅÓxªVÅ§b%ZÌÌŠzZ�ÛZŠÆŠgxyZâYÅy�h+z�Ûz|#Æn

zäHŠHåXZsòYg~äZk§iÃZLŒV�ŠwZsò§i×sÆîg6,

gZòHXÑZ•�ÆZñg~zZµë7VÐÞPtÂxW‚ãÐYg~Âx~(,~

p~Æ%gZòƒY@*ìZknZq-Z0+Zi{Æ_.ZsòËVÆâ1CZqw

08Ð09‚J-æZÌ%Œ÷X%ZÌÆ�Zßw¢§>î
EGX™ZxzäG÷z{Šg`

fs÷:

Z#ß»çnƒèÃg{Ú&zZáÅ!~ƒX /

Ú&zZÑZkÚÃÄŠZñV~y�h+@*ìZkÐhezZáÃWÇ{ /

™}X

ZzgZkÐÌWÇ{™}āz{Zk6,Ho«áÇX /

Z¤/¬y�h+ZgäZâYÅy�h+Zg~ÆˆZk6,¼ZzgrgsG /

ƒVX}æ]6,ÔÜzÜ6,c*ËZzĝs~ÂZkÃÌ7~Î**eLƒÂz{Zµ
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ÐZkÅÜZs#™}ZzgtCñāZÝ7Zâ¶Zzg#V#Væ~y�aƒðZzg

Z[ZkÅù¦g¶6,z{ZÚœÔ™@*ìX

œÅÑbc*ÃgñÑ¬ÐðZzg³ƒ**¢zg~ìX /

%ZÌ�āZsòYg~~ÎŠ~AŠ+Æ£¨~»°=wfg=×s

ìX²Zsò@*gõ~tic*Š{=wfg=×sLÌ7g;X

ZkÅzztā%ZÌ»ZEwÎŠ~§iÐ»°˜ug‚rìZzgZkÅZz6,Š~

ˆÑZ_6,¿™**Yg~Âx~¹Âƒ@*ìZknpŠZsòÃc*CÃ±Å

g7g^~ÜZ¢AÐf™ìāZ,fg=×sic*Š{F,ÎŠÃÔŠgzZi{ÐŠZ4

ƒä»:L‘W÷XZzg.Zzg·äÐÎŠÅRöaZ™ä»fg=‘W÷{m

™āZ#çÑ{Ì)ZsòƒX

%ZÌ»ZEwYg~Âx~¾§bƒ@*ìÂZk»§i¼-VìāZ¤/

Ãðç0*g~c*Å»g�J»ÇHƒz{ÃðÚ}�~Ô{xâwz){y�h+**

eLìXÇHJÆ0*kY@*ìZzg�~Åy�h+Zg~Æn…â‡ìXJ

…Š¶ÆOñèÃg{ÚÅÌ]!*iZg~ñ�Š{7Zzg�ÛZë»gzV

(Æ!*g}~¥â]¦™@*ìXt»xJpŠÌ™YìZzgZL Suppliers)

ËZÐÐÌ™zZYìXtÓx¥â]JÇHÃ�ÛZë™äÆ‚BJ
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Šg»gÚÅ7;o«ÆÇHÃCŠêìXZ¤/ÇHÓxÑZ_Ð5ƒY@*ìÂ

ÇHJÐ%ZÌZqwå™äÅZq-ŠgpZ„�™}ÇX‰qÑ]~¥â]

ZCb™äÅf)ŠZg~pŠÇHÃÎ{Y$ËìZkßg]~JÃZ(gƒ@*ìāz{

¥â]Ã�V»ÂVJw™ác*ZLfgZùÐZyÅ¤&™ZñXç@{ƒäÆ

ˆJèÃg{ÚÃ!*iZgÐy�h+}ÇZzgZkÅ×ZŠZ5™äÆˆZkÅ!ZL

f)ááÇXZ¤/èÃg{ÚÅgZc¢zg~ì)‰»gzkyz){(ÂgZc

JÆ**x6,ƒÇX

JÆ**xèÃg{ÚÅ!vƒäÆˆÇHZzgJÆŠgxyç@{

6,Š\ƒVÐāÚèÃg{Åy�h+Zg~7ª7+o«ƒ�zZãîg6,Šg`

ÅãCŠ6, (De f f e r ed  o f  P aymen t )   ƒVÐXtß�.3ï
G

GGÆZpZ

ƒÏXtZŠZ57Ìƒ$ËìZzg!*ÑloÌXÇVÅßg]~CÙmÅŠZZ5

Åæ]c*@*gõÌðÅYñÏXŒVt!*]æ}Ãg6e’ìāz‰ÜHg{6,

°xZŠZ5Åßg]~JÇHÐic*Š{g¶»_c7™YXzg:z{ÎŠƒYñ

ÇX

%ZÌÅS¤tìāÑZ•�Å§bÅëŠHV7ìŠzuZZk~g¶

Šg}ôpìZzgo«³ìXZknZ#J3DŠZg%ZÌ3ÂV~g¶¦

™zZNÐÂZyÃZk6,YzZáo«ÐJ¯g~îg6,WÇ{™YìXZ[eì

»gz!*g~�Û&Ãvyƒc*ÃZ+{JÃz{7ZpZY6,èÃg{g¶;œÆzZ:™ä
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»WiƒÇX

Ú†]eväÒ^]‰jÃÛ^Ù

Zsòâ1CZŠZgzV~%ZÌZ**ñVÐñÎxHY@*ì}aZzZg

(¾æ] S u p p o r t  P r o d u c t i o n  P r o g r amme ZÃiZö6,z¤/Zx)

S a l e (c*ç@{y�h+z�Ûz|#) S h o r t  t e r m  F i n a n c i n g ×s)

(z){ &  P u r c h a s e  C o n t r e c t

%ZÌ»ZEwXi%zV~HYg;ìZk~‡.Þf™i%}t÷™g@Å

ZâYÅy�h+Zg~Æn}»gÔgeµñÔZJ,cÔkyc*ŠvË‚ây%ZÌ»

ZEwic*Š{F,ÁuâtzZàZâYZzg¾æ]ÆnZEwHY@*ìWgZèZzgqgÂV

Åy�h+Zg~Æn%ZÌ»§iZÏ§bì1�ÛtÜ]ZÚìāç@{ÅÑ†�~

ZŸ†ƒYìXYèWgZèZzgqgÂV»Šz!*g{gZc™Zä~»°y�pWY@*ìX

%ZÌ»ZEwZyZâY6,Ìƒ@*ìX6,g‚g3Y@*ìZzgZy6,Ìƒ@*ìX6,g‚

7g3Y@*XZgŠãZsòJZyqzVÅy�h+Zg~ÆnÌuât�ÛZë™@*ìXÃ

g‚7g3YYìX‰ywZâYZzgŠvgKñKZâYÜs�ÛtZÚìāg‚Å

(Šc*Y@*ìTÃ%ZÌÅÑoÆ Permissory Note (Zq-Zq-z°{â^)

Le t t e r _.–Y@*ìZkÆ´z{%ZÌ»ZEw(,}eä6,k,ŠZyŒÛn)

(Yg~™äÆnÌHYg;ìXZk»§i»gz„ì�āW`À of  credet
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ÎŠ~Yg~Âx~gZòì�ÛtZÚìāÇHZzgJ~ç@{ƒY@*ìªz°{

y�h+Zg~Æç@{6,Š\ƒYD÷Zzg)±',Wæà{Ã6,zZ:ŒÛnÅÝwYÆˆ

',WæHYäzZÑâwJÆjZá™ŠêìXJZâY»ïheÆˆÇH

)ŠgWæà{(Æ‚BßZÔZÌ»ç@{™@*ìX

DProduct Leasing ]q^…åK]q^…åE

ZYg{ÔÛŠZgZzg98-Æ**ñVÐÌ�gìX�ÛtZÚìāZYg{Zsx

fg=×sì²ÛŠZg~Zzg98-)ZsòZzgÎŠ~fg=×s÷XZsòó̀{

(!*Ç**Y,̂ZzgÎŠ~ì1 F i n a n c i a l  L e a s h i n g Ð×~98-)

(PÑZ_Æ‚BY,̂÷ZzgZÏÃZYg{ë÷Xß Product Leasing)

(�āË Lessor %ZÌZzgZYg{~ÃðzZã�Ût7ìX�ÛtÜsZÚìāñ�̀)

ÚÃ™Zñ6,Š}g;ƒZzwZk»â´ƒŠzxŠzgZyZEwZkÆvy»f)ŠZgÌ

(èÃg{Ú™ZñÅæ]»ƒäÆŷ�h+ä»ÑixLLWióó lesses ƒXÎx“�̀)

:ƒX

ZkÆ´z{ZYg{98-Å§bZq-ç@{c*AŠ+»§iìT~ËqÅ

!ZL0*kgnpƒñZk»ZEwZzghZØqŠzu}ÃZq-Hg{æ]Æn

�Ûz|#™Šc*YñX
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ZYg{»ZEwÌ%ZÌÅ§bZsòYg~Âx~ZEwHYg;ìXZkÅ

zzÌz{„ì�%ZÌÆnìÉæ~ç@{ß÷Zk~t!*]™ŠtWCì

ā',Üsœzvy~ÑZ•�ÆZYg{~ZOò)]zŠvëŠHVÁìZÏ

nZk»ZEw<Âx~ic*Š{HYg;ìXZYg{Ð0¼Zsòu

ŠZâV»ìwāZYg{Zzg98-ÆZŠZgzVÐ<Zzg&ÑB{ð EE
m»g7gf$ÃÑõÆ

£œÅŠãCŠ~îg6,›y�ñ™ZxÅZXŠìXeZË¸i~™r#'×h+ë

÷f[~t¦gâèŒÛd$~Wc*ìZày~W`Ð�k‚wI98-»�g

Zq-ZŠZg{uât»g~Ãð‡.Þf™¦g7åz;VtgzZ`0691YÆ‚{ÐÑzqƒZ

Zzg¹¢Zkä»gz!*g~I~=qqÝ™àXZkZ0+Zi{ZkÐƒYìā

9791~»ŠzDÙZg�7&+Å98-ƒg„¶�Àuât»g~»Šk‚åX

¸i~)7991(ŠvZsòuŠZâVÅF,)ã™DƒñZsò×~ÂxÃ

uâtŠZg:Âx×sÐ̃zU*"$™äÅ[™D÷X

ZsòÃc*CÃ±Åg7g^)1891(~98-ÆŠz§iÒyG‰÷

Operating (ZzgŠzuZW6,|9) Finance Lease Zq-ÃÑõ98-)

(c*Û6,g� Lessee (~O�̀) Finance lease (»ïZŠZ5ZYg{) lease

(c*ÛŠZgÃZkÅ¢zg]»ZU*Xy�h+™™Zt6,Š¶»ç@{™@*ìX Lessor zZÑñ�̀)

Zkç@{Æ�!Âñ�̀ÅZâì1Zk6,ï)�̀»ƒ@*ìZzgz„ZÐZEw
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™@*ìÛŠZg0*È~ÐZkZU*P»™ZtZŠZ™@*gLìZzgz„ZkZU*PÅŠN

¸wÔ%#ÖÔ}.#ÖZzg&»f)ŠZgƒ@*ìX™ZtZkZ0+ZiÐHgƒ@*ìāñ�̀ZÝ

æ]~„ZU*PÅ7ì¼œÆzßw™©8ìÛŠZgÃtZ(gÌƒ@*ìāz{

ZU*PÃU*â~æ]ÆnÛ6,áZkU*â~æ]~™Zt',Zñ**xg{Y@*ìXÀ˜

ÛÅÀæ]0*õ‚wÐGg{‚wJ-ƒCìZknāZU*PÀ˜Zã„²āJ-

(~ZU*PÃ¿æ] Operating Lease ÷XZEàÛŠZg~)  »gWæƒD

Æn™Zt6,`c*Y@*ì™ZtÐ‚g~Ñ†�zßw7ƒCZÏnZÐ)ZŠZ5

ÛŠZg~Ìë÷XOçˆ~Ëz‰Üc*Â‚âyÖ@Šc*Y@*ìc*QPˆŠv}

ZzgZ�ÛZŠÃ™Zt6,Šc*Y@*gLìZzgZk§bZkÅ!*¹Ñ†�ïwàYCìX

6āZsòÃc*CÃ±g7g^)1891(~Šc*ŠHìāZYg{~Ìç{ì

āz{ÎŠÃÔŠgzZi{ÐÑä»:Lk�ìXZYg{»ZEwJ~™ÂìāZk

~J»gz!*g~�Û&Zzg3MŠZgÃvy»Z0+67ìZzgo«ÌÎŠÅ§bzZã

ìX

enÄÚ©qØV

ß¸VÌZq-¯ò2ìXZkÃ²!~ß!*Ê-.è
I

EZÑVÌë÷ª

Z(ÎŠZT~7ÅZŠZ5@*íÐÅYñXZsò}ÅgzÐZ+ßY,̂ŒÛZgŠ~

YCìT~ÚÅZŠZ5Â¯g~îg6,ÅYñp7ÅZŠZ5ÃZq-Hg{æ]
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J-–~™Šc*YñX�ÅgZñ~Z+ßg]~ic*Š{7zßwÅY$ËìX

¼ZsòËV~uât�ÛZë™äÆnß¸V»ZEwHYg;ìXZy

~ÐJZsx5Õî‡.Þf™ìXf™c*âyÆÒyÆ_.JZsx5Õî~

ß¸V»ZEwqgzfs§jÐƒ@*ìX

LL¬ÂJÇHÅ¢zgc*]Ôæ]ZzgZŠZ5Æ§j»ç™@*ìXQJ

ÇHÃŠg»gqy�h+@*ìZzgZkÆ;Bð”{76,�Ûz|#™@*ìX7~Ñ†�

ZzgJ»o«ŠzâV÷áïƒD÷XJ»o«Ôæ]ZzgqÅâÎÆÒpÐ

³HY@*ìXóó

0*ÎyÅZsòÃc*CÃ±äÌß¸VÃÎŠ~ŒÛçV»Zq-�ŠwtH

ìpZkÆ‚B„Ã±ä¸ŠZgHìāZk§i»gÃZôoÐZEwHY**

e’zg:ÔŠgzZizVÐÎŠÆŠgWä»Z0+6ƒYìX@*ëZkÆ!*z�Š

0*Îy~ˆgCJÒ]Ðß¸V»ZEw™D÷X

DDirect Invectment e†]å…]‰k‰†Ú^mäÒ^…pE

¬x̂gCËVÆ',ÜsÔZsòJZLâàz‚bÅ',Z{gZ„�uât»g~

Ì™D÷XZkßg]~ZsòJÔâ1CU*æÆZq-ZŠZg{ÆOñZq-uât
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»gvÅwÐ»x™@*ìX¬x̂gCËVÆ£¨~ÔZsòJ',Z{gZ„�

uât»g~Æfg=�Y#bz‹ŠÆ»x~ic*Š{u¤/òŠ3Mh÷XZsòËV

ÃtñµqÝìāz{ZKIÆµ1V~',Z{gZ„�uât»g~™ÃXz{z‚b

ÃZk§b»x~ÑMh÷TÃz{ic*Š{ÆB÷X

',Z{g„�uât»g~ÆF§j÷Xic*Š{F,ZsòËVÆf~|V‡ìÅ

÷XÃc*Cîg6,ËÌnÅv‡ìÅY$ËìpZ[J-ZsòËVäuât

»g~ÔÝÔ̂gCZzgyZC|V‡ì™ä~ic*Š{ŠpŠ3ðìX

',Z{gZ„�uât»g~»Zq-ŠzuZ§iŠzu~‡ì”{µVÆ‰Zzguât

~Ñ•�™**ìXZkÆ´z{ZsòJË6,z�ÃZCMh÷ZzgZk~uât

»g~™Mh÷X

Zk,Zy~ZsòÂxYg~Æ�ˆgCËVÃuÆËÌi%}~

',Z{gZ„�uât»g~™äÅZYi]Š~ˆìX)ÎŠ~J»g~‡ây3891YÅÔ

�8Æfg=ËÃaZzZgZzgF,ªCµ1V~uât»g~™äÃ¹ŠHìXÆª

Zy~vyƒäÅZy:ƒXtµ"gc*„�Æ‚Ñ:P»Zq-zƒVÐX

ZÏÔÆfg=ËVÃ‚âynZzg)¢zg~ZâYÜsÅaZzZg~uât»g~

™äÐIHŠHìÔZkÆ‚B„',Z{gZ„�uât»g~6,¼0*Èc*VÌ¬Z+Åˆ

÷}Zk,ZãËVÃ̃i%{»gÆ‚BËµ/~',Z{gZ„�uât»g~™äÐI
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HŠHìX

tÂåZsòuŠZâVÆz{zäGƒñ§i»gTÆ�z{ÎŠ~Š+

ÆOñšÎŠ~ŒÛnZzguât»g~¾§b™D÷Z[ëŠÙ÷āôª]

(Å!*"$ZsòuŠZyH Securities ËV»W:~AŠ+Zzg‹])

�ÛâD÷X

DReserve Deposits ÚvËç¾^lE

ZsòJZKf)ŠZg-V»¼zÂëäŠ¬āšÎŠ~ŒÛçVc*Zsò

×sÆzä™Š{ZßßVÆ�»gz!*g~�Û&Ã�ÛZë™@*ìX1Wc*J¼ôª]

Ìg3@*ì@*āZKgzi%{ÅAŠ+Ã7gZ™nZzgZKZŸ°¢zg]Æn%œ/~

J~Ì¼g¶ôp™@*ìā7X

Zyôª]ÆjZáÐ�zZã¦k,ZsòÃc*CÃ±Åg7g^~Qì

ZkÆ�ôª]»mìz{Z,„gÇYNÐ6āÎŠ~Yg~Âx~gZò

÷Ä‚ôª]gOYNÐZzgZy»çÃy™}ÇZkÆ!*g}~÷~Ã

ÐÃðzZãñZŠ7¦/gZXtÃyð™}ÇWc*%œ/~Jc*#̄JpŠ6āW·

#̄JpŠUgƒ‰÷āz{ZKßg�wŠN™ZLôª]»pŠç™,Zsò

J~#̄JWc*pŠUgƒÇc*%œ/~JÆik,ZW,g{™ZLôª]gÇÇZk»

þ( 16 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



ÌÃð{āZsòîg~~ñ�Š7ìX;V%œ/~J#̄JÃ�g¶�ÛZë

c*Bank rate ™}Ç@*āz{ZK**�ãWÄÐÎŠWiâƒVZk6,Jgf$

ÎŠzßw7™}ÇÉg7g^Æ_.JZzg%œ/~JÆŠgxyœzvy

(ÅãCŠ6,ÑZ•�ƒÏXZkÅ'×h+,ë%œ/~JÆz~ŠBÐX PLS)

enßÓç7Ò1Ú^enàiÃ×Ï^lV

#̄J¬x6,W:~¼ôª]gnp÷Zzg¢zg]Æz‰ÜZq-J

Šzu}&45ë EEEÐÎŠ6,âàZæZŠqÝ™fe÷X;].h+JÅZ˜b~»w

( C a l l (ë÷XZkÐqÝƒäzZÑÎŠ»wgf$ c a l l  l o a n ßy)

B@*ìXÎŠÆw#ÖÆ!*)̄ZsòÃc*CÃ±Åg7g^Æ_.tA Rate)

Š+ÑZÇãCŠ6,œzvyÆƒÏZzgtÑZ•�Zzgæ]Æˆ[Ðgzi'çOÆ

(ÐðƒV D a i l y  P r o d u e t s  o f  t h e  a m o u n t ˆ[)

ÐX

Ú†ÒˆpenßÔ‰1iÃ×ÐV

%œ/~JÐmÅ,Â%œ/~JÆ!*[~Wð1¿ZsòÃc*C

Ã±Åg7g^~ZkŸ~–ìā%œ/~J#̄JÃ�Ìâ1C}.â]

7™}ÇZz{ÎŠÅ(œzvy~ÑZ•�ÅãCŠ6,ƒÏX
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DSecurities ‰Ónç…:nˆKiÛŠÓ^lE

‹]Å!*"$Ì,Âë%œ/~JÆz~ŠBÐZkŸ~

#̄JÆz~ÜsZsòuŠZyZÚë÷ā‹]šÎŠ~ƒVÏZzg

tÌœzvyÅãCŠ6,ƒVÏX

tÂåZsò#̄J»åY,̂{Z[tŠÙ÷āZy3MŠZgËVÆ´z{

Šv)3MŠZgJ¾§bZsòu~»x™,ÐX

Non Depositary Æn³³†Òã³³³^i³³³ä�]…en³ßÔ]æ…Ú³³^Ön³³^i³o]�]…cE

DFinancial Institutions

)3MŠZgâ1CZŠZg}&ÕÆƒD÷Zq-z{�Ë{m%~Z¬-$

™D÷‰ÅÔigZ®)z){Šzu}Z›g÷|VƒC÷ZzgŠ}z{â1C

ZŠZgƒD÷�yZ]~çzyU*"$ƒD÷X

)3MŠZgâ1CZŠZg}�ºm%~çz-$™D÷XZy~Šz%‡.Þ

f™÷XZq-ÅZzgŠzuZigZ®):aètZŠZg}Óäu6,4~‡ìƒD÷Zk

nZyZŠZgzV»ÑZk%ÅaZzZg(,J**ƒ@*ìXZzgaèZyZŠZgzV~À˜�
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¥ƒ@*ìZk~¼z±uât»gzVZzgâ1CZŠZgzV»ƒ@*ìZzg¼zÎ

ZÁZòâ1CZŠZgzV»X

(Liablities Z¤/Zyâ1CZŠZgzVÅäÅL6,ÃeZàYñÂf)ŠZg-V)

�z{Yg~™D÷X Debantures e$g?ç GFg ~Z³(

±™́~qÝ™Š{îsæ]ŒÛ£X [(

)±™́~qÝ™Š{ŒÛ£X `(

ËVÐŒÛ£Zzg Š(

%œ/~JÐŒÛ£X b(

ZkZñg6,ŒƒD÷: Assets ²ZU*P

(Åy�h+Zg~ Debantures Š$g?ç GFi) Z³(

±Zzg)±™́~Yg~™Š{ŒÛ£X [(
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(Deposits ŠvËV~gÇ‰ôª]) `(

ªZyZŠZgzV»ZÝ»x)±Zzg±â1CZŠZgzVÐÎŠ6,ŒÛ£á™Zk

ºm%~ÎŠ6,Š}Šc*Yñic*Š{F,tZŠZg}Óäçz-$6,º÷Zy»Ñ

¡o«»”w7ƒ@*X

ZsòuŠZyZyZŠZgzVÅZÌÆ‡b÷ZknZyÅ|Ãps

G%ZkÃšÎŠ~â1CZŠZg}¯**eT÷XZkK~�̂zm,Z]z{Šï÷

z{t÷:

(Åy�h+z�Ûz|#»çnìZk~ZsòÃc*CÃ± Debentures Š&4-?ç GEGFi)

P a r t i c i p a t i o n  t e r m Åg7g^ÎŠÅ(TW!ÃgBbìz{

÷c*ÑZ•�ìXtâ1CZŠZg}�ŒÛ£Yg~™D÷ Certificates (PTC)

(ÑZ•�ÔZYg{Ôß¸VÅãCŠ6,ƒVÐXZ[ZyZŠZgzVÆ� PLS z{œvy)

T i m e ôª]#̄J~¦ƒD÷T»ic*Š{zN*ìe7i^)

(Åßg]~ZzgÁzYg~3CÅßg]~ƒ@*ìZ##̄ËV Deposit

(ÅãCŠ6,Šc*Yñ PLS ÐÎŠ»{ØƒÇÂtZyôª]Ãœzvy~ÑZ•�)

Åy�h+Zg~Å PLS ÇXÓäŒÛçV&ZæZŠ~ÎŠÅ(œvy~ÑZ•�Zzg

YñÏX%œ/~JÐn‰ŒÛçV~Ìœzvy~ÑZ•�Ã„ZCc*YñÇX
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Ûzãâ1CZŠZgzVÐn‰ŒÛçVÆng7g^~ÃðzZãÕi7

ì'ZyŒÛçVÅ(�ŠwšÎŠ~ŒÛçVÃ̂lHYñÇaèt¹Â¿ìā

tZŠZg}šÎŠ~ŒÛ2�ÛZë™,X

DInsurance Companies ]Þ�ç…Þ‹ÒÛ¶ßn^7E

Z›g÷»»gz!*gÌŠvfgÆ!*iZgÆ»gz!*gÅ§bÎŠÐÝì1t

(ÐÌWgZ3ìXZsò Gabling »gz!*gZkÆ´z{Šzu~¶V$ªãg)

Ãc*CÃ±Åg7g^äÎŠÐ0*uZ›g÷Æ»gz!*g»Â�Šw7Hì1ãg

(Ð�]»Ãð§i»gzä7HÉZkÐœÃ„H)ÎŠÆ�Šw Gabling)

(Zzg¬xÝ Lif e  Insurance Z›g÷ÆŠzâV§hVªi0+Ï»Ý)

(Æ!*"$ZsòuŠZyZzgg7g^Šg`fs General  Incurance)

�Šw7™CìX

Z›g÷»»gz!*g»g7gcÆ§i»g6,zäHYñX /

Z›g÷vÃ6,ÀÅæ~�g¶AZkÃœzvy~ÑZ•�ÅãCŠ /

6,œj»gz!*g~Îc*YñZzgZkÐqÝƒäzZÑœZg»y~„™Šc*YñX

Zzgt„‚Ñ:Ìƒ$ËìZzgZ›g÷ÆZ!x6,Ìƒ$ËìX’c*XƒZœÃZk
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(Æîg6,Šc*YnX Claim ÑÆngÄ1Y@*ìāz{CÙY:)

6,çÅ°xZŠZ5Åßg]~Ñq-ÃZLZÝÐøzx7ƒ** /

7,}ÇÉZkÃtg¶Z›g÷Æ»ƒäÆz‰ÜAÏX

Åw#ÖÆ‡b (Mutual  Insurance) ¹Ð�ñ™ZxnŠàÝ

÷Zk~Ñ$™ö GÃðDs#Ck7™DXZk»§i»gtzä™D÷āz{ßv

XÆçZ]Zq-„âÎÆƒD÷z{W:~ï™Zq--‡ì™fe÷Zzgt

ð™fe÷āë~ÐËÃÃðqŠX(;ø FXIWc*ÂZk-~ÐZkÆvyÅˆ†

ÅYñÏXZk-~ÜsMZyÅg¶ƒCìXZzgvyÅˆ°ÌÜsMZyÅ

uJ-ƒCìX‚wÆˆˆ[1Y@*ìXZ¤/ZŠZK‰çzŸ]-Åg¶Ð(,|

YNÂZÏˆ[ÐMZyÐ'×h+g¶zßw™àYg~ìZzgZ¤/-~g¶$YñÂ

MZyÃzZ:™Š~YCìc*ZyÅ§sÐWÒ{‚wÆn-~zÆîg6,gÄ
7 Š~YCìX

W`ÆŠzg~].h+�ñ™ZxZzguŠZyZ›g÷Æ»gz!*gÆn�

(Ð̈™D÷X‚…ÆpW: Takaful �ŠwZEw™D÷ZkÃ‚…)

~*g·Ð̈™D÷X‚…ÆpW:~*g·Æb�/Ð›âVÆ

ŠgxymTÆig=ZyÃœãZzgz{vyÐ$ÃX

þ( 76 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



iÓ^ÊØ]æ…]Þ�ç…Þ‹V

Ð0*uŒÛZg (Gambling) ZsòZ›g÷)‚…(Ããg œj)2002(

Šï÷Xz{�ÛâD÷ãg!*i~ŠgZÝZq-öì�āËÃZ+{Æn|Y@*ì

(»Uƒ�Ðúc*VìX1Zy»ìwìāz{e÷ Chance ZzgZkö~e÷)

�W\gzi%{Åi0+Ï~fe÷{m™»gz!*g~|Z]XÃ(,}qŠX»}.˜

ƒ@*ìz{Ì»gz!*g~e÷fe÷1te÷ZyÆ4,Šq-Zkãg!*i~Æe÷

Ð].Zì�āz{{ŠzhÔ@*l!*i~Zzg0*�
(Ÿ5¼/õ FGEÆö~fe÷X

W`»ŠzgÐ0].h+ZsòuŠZyf!\VZzguŠZâVÆZk

¦gÃ9ŒÛZgŠï÷āŠ*W`ÀZq-Z»ðÅßg]Zq-NÅßg]Z(g™̂ì

ZkŠzg].h+~Z›g÷Æ%»gz!*gHi0+ÏÌ**¦/k,ìX

(Un c e r t a i n i t y (Zzg)áµ) R i s k »gz!*gZzg¬xi0+Ï~ç{)

ßg�wÃÁ™äÆ³~„»gz!*gÃ�ÛzrZzgi0+ÏÃŠg}ôp¯c*YYìZkÃ

].h+Šzg~Z›g÷Æfg=7gZHY@*ìXZzgZ#ÐZsò×~ZŠZgzVÃ�Ûzr

5ìXZkz‰ÜÐZsòZ›g÷Å¢zg]~ZŸ†ƒZXZsòuŠZyZk!*]

6,^÷āZsò×~WÑ]Åñ�ŠÏ~»gz!*gÃåZsò¯äÆnZsò

Z›g÷**¦/k,ìXz{ŒÛWyZzgug$Z#~VÆjZáÐZsòZ›g÷~0*ñ
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YäzZáe÷ÃY,̂U*"$™D÷XZzg‚…Æfg=ZkÃY,̂Zzg¢zg~¦g

™D÷X

(ÅZŠZ5Â¢zg~ì1ZkÐqÝ Premium Z›g÷T~6,À)

ƒäzZàg¶ZkzZ§&qŠXÐÝì�ā)áµÌìZzgZkÆ¹Áƒä

(Ì÷X Chances ÆeI)

‚…ÆÃtÆ�¹‚g}Z�ÛZŠc*¤/z{ËÌzZ§qŠXÅßg]~ZL

¸ðÅæŠ™D÷Zk§b»gz!*g~0*c*YäzZÑvy¹‚g}ßÍV~„

ƒY@*ìTÆ:LËZq-6,vyÆZW,Z]Á7,D÷XZk»§i»ĝgCÝ

Ð˜zìÔZk§bā‚…|V‡ìÅYC÷ZyµV~CÙÝŠZgv»¥

ƒ®gÌƒ@*ìXvZCuâtœj»ñV~Î™ZkÐœZL¥ƒ®i

~ZkÃ„Ì™CìZzgv„ÆZq-gm,z¢5å
EE‚ÐÝŠZgzVÆvyÅˆ°Ì

ÅYCìXWÐ^™ët!*]ZVNÐāuâtŠgZ:çÑ{~˜Vo«¡

ZÝ»gz!*g»
!-.ü

E
Ãƒz;V‚…Ænb�!*]¹VÐÑñYNÐXZ#āpŠ

‚…)Z›g÷(vÌZÏÑÆ�»gz!*g™g„ƒVX

V(Consumer Financing) ]�n^ð‘†ÍÒoÚ^Ön^l

kâVÅâ1]kâVÅyc*y”{kâVÆn�ÛZëÅYCìX�ā
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].h+â1CÂx~ÎŠ~ŒÛ£¦gHY@*ìXZsòÃc*CÃ±Åg7g^äÎŠÆ

�ŠwÆîg6,�§izäHìZkÅgzÐ�g¶kâVÅy�h+Zg~c*yÆnŠ~

(ÅãCŠ6,™ZtÅæ~Š~ Jo in t  Ownersh ip YñÏz{!*ëâÃ:£t)

YñÏXā**Üsy�h+ZgZkZÝÃzZ:™}ÇÉZk¤8-Ã�™Zt!*ëðH

YñÇz{Ìâ;:Šc*YñÇ1t™Zt&‚wˆŠz!*g{³HYñÇZzgZÏÐ

ZÝÌuƒ@*YñÇXkâVÅâ1]~XŠ{Šzg~ZYg{Ã�g�ŠwZEwH

Yg;ìXZYg{~™tZzgZÝŠzâVÃŠb‰²ā~ZŠZ™**ƒÇX™ZñÅÑb

³™äÆaâgLÑbÎŠÃ„e:1Y@*ìXkâVâ1]ÃW`ÆŠzg~

™gsÅ×s»zìZzgt¬x#̄JÌZmæ~ŒÛ£Š}YìXk**]Å

â1]ƒc*ŠvÜsÅYäzZàZâYÅâ1]ƒZk~ZYg{Ã�gW!ic*Š{F,

ZEwHY@*ìXtZâYÜseìYæƒVc*ÃuZyÃ**�ãWÃ]ÐXäÆ

aZ›3,÷»–gZ¢87,@*ìXZkZ›g÷»�Šw‚…g3ŠHì1ZÌJ-t�Šw

»x!ÐÓx(‡.Þ¿7ƒZìX0*Îy~ZsòËV~Z[J-Z›g÷

Ã„Çh-VÅ×s~ZEwHYg;ìX

Ú†ÒˆpenßÔV

%œ/~JZzgig~0*ŒÆ!*g}~ZsòuŠZâVä¹Á–ìX

ƒ�Ðic*Š{,�=Bìz{ZsòÃc*CÃ±Åg7g^ZzgeZË�]Zv

Zk~ÌâIVÆZ�̀ZYZzgZmú6,ÃðÌ œjÅ)ÎŠ~J»g~~BìX
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§qÝc70*ðYCX

]ÂÛ^Ùææ¾^ñÌV

¬xîg6,ZsòuŠZyìw™D÷ā)ÎŠ~Âxu~Ì%œ/~

Jz„czszª`ZŠZ™}Ç�].h+ÂxJ»g~~ZŠZ™@*ìXz{™́â^

Yg~™}ÇÓ#Ö»JƒÇT~Ó#Ö3DÅáÏXÛzã˜´ÐâàA

Š+ZÏJÆig=Z�x0*ñÇZzg¸JŠzu}˜´Æ‚B©]ÐaZ

ƒäzZáâàZñgzç5]»ôZyƒÇX%œ/~JÓxŠzu}ËVÆnZÏ

§bZq-J»»x™}ÇXT§bZq-¬xJ»gz!*g~Z�ÛZŠZzgZŠZgzVZzgúZx

Æn™@*ìXZkJ~ÓxËVÆ3D†ÐZzgZkÐŠzu}ËVÃ

1‰Ü¢zg]ŒÛnAnÇ)œj3891(X

 

Functions of Islamic ]‰³¡Ú³³oÚ³³†Ò³³ˆpenßÔÒ³oì‚Ú³^lVE

DCentral Bank

6āZz6,Š¬āZsòJZsòuŠZâVÅÃ~½ãz„}.â]ZŠZ

™D÷'�Ûttìā%œ/~J&AŠ+)ÎŠ~ãCŠzV6,‡ìƒCìXZ[
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Zq-ÃZsò%œ/~JÅf)ŠZg-VZzgZU*NVÅ§sŠÙ÷X

DLiablities ƒÚä�]…m^7VE

ÃŠBÂZk (balance sheet) Z¤/ëZsò%œ/~JÅäÅL

~»°uJ-ÎŠ~%œ/~JÅäÅLÐ̃t0*ðYCìX

ZZZZssssòòòò%%%%œœœœ////~~~~JJJJÅÅÅÅääääÅÅÅÅLLLL::::

ZU*P f)ŠZgc*V

Í®yt

Gold bullion

igIŠ!
Óä‹]

ËVÆ‚B
ÑZ•�Zzg

ŒÛnŒ

™́»Z�̀ZY
ŠvËV~ñ�Š
™́

ŠvËVÆôª]
)ÑZ•�ZzgŒÛnŒÅ
ãCŠ6,(

6āZsò%œ/~JÅ(ÅLÐzZãìāZsò%œ/~JâIV»

Z�̀ZYÎäÆf{],ÔigIŠ!ZzgÓä‹]ÅãCŠ6,™@*ìXZsòÃc*CÃ±Å

�gz9Åæ»Î**Zzg 1200 g7g^Æ_.âIVÆZ�̀ZYÅ16,ÁZiÁ
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igIŠ!ƒZzg’c*g¶Óä‹]»zƒX1ZsòYg~~ZyÎäÆ

(6,ÃðÎŠ7ƒÇ1ZkÆ�ŠwHƒÇZk»f™7MXÓä‹]Â Bullion)

œzvyÑZ•�ÅãCŠ6,ƒVÐX;VigIŠ!Åz{ôª]�igIŠ!Z»ƒ.$~

gÇƒñƒVc*)±‹]�āÎŠÅãCŠ6,ƒD÷ZyÆ!*g}~g7g^t

9ìāZkÃZÏ§bg�Šc*YñZ#J-ā�Šwßg]‚t:WñX

:ðŠbgÃigIŠ!Æîg6,gppÅ?m,ÎäÆŠbgÅŠð’q-äg¿

ìXZk~?m,HŠHìāZŠZ°V»YCÙ&â{~Zq-!*g',WæZ]ZzgŠgWæZ]

Æz‰ÜÆnŠ!Æ3,cÐ:ðŠbgÐ™,ÐXÎäÐ**ÜsZŠZ5ÅYñ

ÉÎäÆŠbgZzge0+~ÆŠgëÃ�g™́ÆZEw™äÅ?m,ìXZk’q-»

( F i a t  Šú{ìāÎäÆn„ZÝZsò™́ìTig~Âx

 (f rac t iona l  Æ‚BŸ~ôpîg~Âx monetary system )

ÅzzÐÎŠ™́ÐL].Z7H rese rve  bank ingsys tem )

YYXZ#J-»½~âIV»Z�̀ZYƒ@*gìÇuLÌZsò7ƒÏXkÅ

X (Kameel 2002) ,�ŠwÂxÆ%œ/~×~ZŠZg}~WñÏX

F u n c t i o n s  o f  C e n t r a l  %œ/~JÅ}.â])

%œ/~JÅZq-}.#Öª™́»Z�̀ZYÂëäŠ¬Z[Šv}.â]»Y,̂{ (Bank

fe÷X
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uÓçÚjoenßÔV

Ó#ÖZLZy�ZY]Ã7gZ™äÆn%œ/~JÐ¾æCŒÛ£gì

ZkÆ´z{ŠgxãæCZzgîsæCŒÛ2ÌqÝ™CìXÃ±ÅgZñ~%œ/~

JÓ#ÖÃÓxŒÛ£šÎŠ~ãCŠzV6,�ÛZë™}ÇXaèÓäZy�ZY]~Ãðo«

ÅÂµ7ƒCZknZyŒÛçV6,ÃðÎŠ71YñÇXÓäWæãÐiZZ+

Zy�ZY]aèÎŠ~Æ»ƒäÅzzÐâgLÐ:„ÎŠZzg:„œzvy~

ÑZ•�ÅãCŠ6,nYMh÷X

ZknZsò%œ/~JÓäZy�ZY]ZzgWæã~ñ�ŠÜYÃ6,™äÆn

šÎŠ~ãCŠzV6,ic*Š{Ðic*Š{ŒÛ£�ÛZë™}ÇX

a d  h o g R,n,g~.ÞŠz§bÆƒD÷Zq-Zi+ðuR,n,g~.Þ)

(t.Þ%œ/~Ó#Ö%œ/~JÃYg~™Cì@*āZK¼{m Treasury Bill

âà¢zgc*]7g~™Mht.ÞÌšÎŠ~ãCŠ6,Yg~GYNÐXZkÆ',Üs

(ÅãCŠ6,Yg~GYD÷TÃ#̄Jy�h+D÷@*āZk Tap z{.Þ�_)

Ð¾æC~o«qÝ™ÃaèZk6,šÎŠ~o«»”we÷ìZkn

Zk.ÞÅšÎŠ~Âx~ÃðRö7ìZknÓ#ÖÃZkÅ(%œ/~àÐ

¾æCšÎŠ~ŒÛ£qÝ™**e’X

g7g^ä?m,HìāeìÓ#Ȫg~¢zg]Æ¾æCŒÛ£ác*îs
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æCŒÛ£tÓxŒÛ£%œ/~JšÎŠ~ãCŠzV6,�ÛZë™}ÇX

ZkÆ´z{%œ/~JÓ#ÖÆnig~0*ŒÌzä™}Ç@*āigÃ‡1~

gÄ™ºmÓäZ˜åZsqÝGYÃXZkÅ,ëig~0*Œ~,Ð

ŠBÐX

 DBanker's Bank enßÓç7Ò^enßÔE

ËVZzg%œ/~J~ZëmìZkÃZsòJ¾§bð™}ÇZk

ZjZwëeZË�]ZvœjÆìÑ]ÐZ��™D÷

eßn^�p•^e_1V

1XCÙJÆnÑixƒÇāz{ZLŒÛnZzgpg"$3ÂV~¦Àuât»

Zq-³°œz×Åßg]~ôpgÇX×ôpZzg3ÂVÅöZyÆâÎ

(»**xŠc*ŠHìX?m,tìātÚŠk Reserve Ratio ÚÃÚ×ôp)

°œƒXZ%œª�»gÅ{§gLËVÔ!*<mZyËVÃ�Z,£â]6,ƒV

˜V%œ/~JÅÃð÷ác:ƒÔZkŸ‚ÐIHYYìXz{ZkZ%Æ0*È

ƒVÐā%œ/~JÆz»gm,gŠZkÆ3M~ZL0*k„ôpgOXt§i

ñ�Š{Âx~ÌgZòìXZk×ôp»Zq-z%œ/~JÆ0*k¦HY**e’
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ZzgŠzuZzËVÅAs~ƒ**e’X?m,tìāCÙJZLgm,gz»Zz¹Ô

Ûz%œ/~J~¦gÇXZkŸ‚»AYt7āCÙZyJ»×ôpZkÆ

3ÂVÅöZy»Šk‚ƒXt!*]»°ƒÏāCÙ‹ZkÆ×ôp»gziZ:Zz‰Zk

Æ3ÂVÅöZyÆgziZ:Zz‰»Šk‚ƒXZÏ§bt!*]»°ƒÏā%œ/~J

~ZkJÆ3M~¦g¶»gziZ:Zz‰CÙßZkÆ×ôpÆèÃg{!*ÑZz‰»

ÛƒX

Zz6,tC`÷āCÙJ%œ/~J~ZC3MÅáÇXJÆgm,gŠ»Û

ZkÆZÏ3M~¦ƒÇXJZkÑiògm,gzÆâÎZZL3M~Ãåg¶gpp

Æn7g~§bWiZŠƒÇXtÃåg¶z{Ëz‰ÜÌzZ:Ô™nÇc*sBÆ

ig)ËŠzu}Jc*ZŠZg}Ãv™nÇXZ%ZLÑiògm,gzÃz{ZÏÑoÆ

�ZEw™nÇāß½»gziZ:Zz‰Ÿ‚Æ_.ƒÔZkÐÁ:ƒYñXË

JÃZk»Ñiògm,gŠZÏßg]}zZ:HYnÇZ#z{ZC»gz!*g»™ÆZK

âàf)ŠZg-VÐÇ{',WƒäÆnZyÅzZ3eìX

ZkŸÆÆ_.ËVÅZK×As~ZyÆ3ÂVÅöZy»Üs0*õ

‚×Åßg]~ñ�Šƒ**»°ŒYñÇXët�Ûn™gì÷ā¬xqÑ]~ZÚ

×J~gzi%{¦GYäzZá×Æ‚Bï™ŒÛnZzgpg"$3MÐ×Å

ßg]~zZ:ÔÅYäzZàg¶VÃZŠZ™äÆn»°ƒÇXnic*Š{F,gS

ŒÛn3MÐïàYNÏpg"$3MÐ¬xŠâVc*àV~$h40î
E

EGS¹ģxïà
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YNÏZzgJÃZkÅ!Z:qAÏXZkZ:qÆˆz{øD¢zg]*×

qÝ™äÆn¢zg~ZŠZâ]™nÇXpg"$3MÐic*Š{gS�â„Æ

Z!x6,ÔªZy@*g:V6,ïàYNÏ�pg"$3MÆˆ[ÆnHgÅˆ

ƒVXpZy@*g:V6,pg"$3M~5ģxÌ¦ÅYNÏX2‰»gz!*g~

�ÛhVÐuâtÌzZ:AÇX

2XCÙJÆnÑixƒÇāz{ZLŒÛn3M~¦Àuât»Zq-³°œ

zŒÛnÆîg6,Š¶ÆnWâŠ{gìXøg~?m,tìāt³Ú�k°œ

(ÅZ˜bZEw Lending Ration ƒXZkÚÆnëWÒ{ÚŒÛn)

™,ÐX¢zg~7āCÙz‰ÜJänZLŒÛn3MÆÛÆŒ̂ÛnŠ}

g3ƒÔ:ZkÐÁ:ZkÐic*Š{XZ¤/JeìÂz{ZkÐic*Š{ŒÛnŠ}YìX

Z%aèZyŒÛçVÐJÃÃðœ:ƒÇ®ZŒÛ+ªk¸ìāÃðJZkÐ

ic*Š{ŒÛnŠ¶6,WâŠ{:ƒÇAZkZÐHg{ÚŒÛnÆ_.Šbe’XtÌ

eìāŒÛnÅÔÁƒäÆ:LJŠñƒñŒÛ2ZklZgÐÁƒV�

ÚŒÛnÆ_.ƒãe’XZyŒÛçVÅ¬gèâÎZzgZyÆ!*W.ÞJ-$2

ZyÅzZ3Ð0¸Z°zçZ*Æ7Ãt!*]ˆZiªk7āZyÆ)ÎŠ~

ƒäÆ!*z�Š‰qÑ]~ZyÅÔÁƒZzg»gz!*g~¡pg"$ÆZßw6,

qÝGƒñuâtÐic*Š{Ðic*Š{»x¢8e’XZkŸ‚ÅŠÆnÌCÙ

‹ŒÛn3MZzgŠØƒñŒÛçVÅlZgzVÆgziZ:Zz‰6,ó{g¿YñÏXCÙ
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gziÆˆ!*]»e{e{ZkŸ‚Æ_.ƒ**¢zg~7ŒYñÇX

Z#¬xËVÃúZxÆ_]]×ÅŠÆnZ´×AsÆ 3X

´z{'×h+×uâtÅ¢zg]ƒÂz{ZLŠØƒñŒÛçVc*—ðƒðz-VÅ�,

7™Æ%œ/~JÐŒÛnqÝ™ÃÐXtŒÛn¬gèƒÇZzgZkÅlZgJ

ÆŠØƒñŒÛnÅZq-³°œÐiZZ+:ƒÏXZk‚ª%œ/~JÐï

NhzZáŒÛnZzgJÆŠØƒñŒÛçVÅöZy)T~—ðƒðzc*VÌ

(»**x Borowing Ratio ÷áï÷(ÆâÎÚÃëWÒ{ÚZ`Zn)

Š,ÐX?m,tìātÚ52‚ƒX

Ÿ‚Z`ZnÆ�%œ/~JÐŒÛnZÏßg]~ïnÇZ#ËVÃ

'×h+×Å¢zg]úZxÅÔ×~ZŸ†Æ:L7,~ƒ:ā%œ/~JÆËZŠZx

!*<mÚ×ôp~ZŸ†Æ:LXtŒÛnZ’UZq-gKæ]}Zq-ßŠzßc*

&ßÆnŠc*YñÇXZ%Z¤/úZxÅY+$Ð×Æ_]]~¶ƒCÃ:

WñÂ%œ/~JZyŒÛçVÅ‰h+™Šc*™}ÇXAYtìā%œ/~JÐqÝ

GƒñZk×ÃJZL»gz!*g~ÂWÆn:ZEw™,XZKâÎÆÒp

Ðtßg]qw¬gèƒCìXZ¤/úZxÅÔ×~xZŸ†ƒ@*ÃWñÂZk

ßg]qw»´`%œ/~JÂxJ»g~Ãxîg6,'×h+×«™Æ™}ÇT

Ænz{‰Åy�h+Zg~»ZŠZx™}ÇX
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%œ/~JÃZ(gƒÇāz{ŠØYäzZáŒÛçVc*—ðYäzZà 4X

ˆg]z-VÅZ©VÆ!*W.ÞZ`ZnÅñZgÇX}tāigZ®)

Ð0»gz!*g™äzZßVÃ�ŒÛ2ŠØ‰ƒVZyÆ!*W.Þe:‚ŒÛn

Š¶»z°{™}ZzgËºmÅÐ0ŒÛçVÆ!*W.ÞÜsŠk‚ŒÛn

Š¶»Z´y™}XgzãÅˆg]Ð0z-VÆ!*W.ÞZ`ZnÅÚä

‚gÇÔz){6āWÒ{zZãHYñÇXZÏŸ‚Ã%œ/~Juuât»g~

ÅgZƒV6,ZW,Z0+ZgƒäZzg»gz!*gÆºmŠZ],zV~™i+^Å�ÛZbÃ‡1~

gppÆnZEw™}ÇX

%œ/~JˆgC‰Åy�h+z�Ûz|#»WiƒÇX 5X

WÒ{tzZãHYñÇāZyçZ*ZzgZy~F,y]Ã%œ/~J¾§b

¬xËVÆ»gz!*gZzgigÅg‡Ã‡1gppÆnZEw™uXÚ×ôp~

ñizVp´V¿~Ñ™z{¬xËVÅðigÅ¸]Ã‡1~gÇÇZzgZyÅ×e$

6,ZW,Z0+Ziƒ™igÅù¦g‡~øD%èÂWc*f¿~ÑnÇXÚZ`Zn

~p~Æig)%œ/~JúZxÅ$+rƒðÔ×Æ_.¬xËVÅ¢zgc*]

×ÅŠÆig)te¯Š}Çāz{CÙqª�~ZL3MŠZgzVÆ_]]×

7g}™Ã)©àqÑ]~Zkp~ÃÂWigÆ¿Ãgz1c*g‡ig~f¿

~ÑäÆnZEwHYnÇXZnÅz-VZzg»gz!*gÆZŠZ],zVÆ
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nŠØƒñŒÛçVÆ!*W.ÞZ`ZnÅZñzä™ä»ÑºmØV

ÆnŒÛnÅg‡~ZŸ†c*¶™**ƒÇXZk§jÃpg"$6,uât�ÛZë™äÆ

e~ZëF,+Zzg$h40î
E

EGSÁZëØVÅ¶KyŠ„ÆU/Uu~uât»g~Ã

£/gZƒVÅ§sáYäÆnZEwHYnÇX%œ/~JˆgC‰Å

y�h+z�Ûz|#ÃËVÃ*×Š¶c*ZyÐ×zZ:he»ig=¯ñÇ@*ā)©à

qÑ]~igÅg‡~ÂWc*f¿~Ñä»»xñW,§j6,Z�x0*nX2

Zq-F,¹5+k,u~igÅ(,fƒð¢zg]Æ7ÃigÅg‡~ÚZŸ†Æ

nËVÅ×As~ÚZŸ†»ZÈxHYnXÚŒÛn~p=V»AY

»gz!*gÆnîsZ~ŠZzgqZ~Šuâ-VÆŠgxyÂZiy',ŒÛZgǵìXfs

~Zy!*ÂVÃ,Æ‚BVßVÆfg)zZãHYñÇX

ŒVZk!*]»f™¢zg~ìāZz6,ëä×ôpÔŒÛnZzgZ`ZnÅ�ñ

?m,Å÷ZyÅwÜsVßVÅìXtÚZkÐZÌƒ$ËìXñizV

ÒVÅŠgc*Ä)ÎŠ~ÂxJ»g~ÆªxZzgZkÆiŠ"Æˆ„e

ƒÏXøg~?m,™Š{ÒVÃ�gVw‚tgpp»ÃZ+{tìāèÃg{!*ÑçZ*ÃZyÅ

ãCŠ6,W‚yÆ‚BŒYYìX

IZkÆāëigÅg‡~ÂWc*f¿~ÑäÆngm,gŠZ`Zn

Zzg‰Åy�h+z�Ûz|#ÆWÑ]ÆZEwZzgZyÅZW,Z0~6,̈g™,XZk|»

f™¢zg~¥xƒ@*ìānigÅg‡~ÂWÆnGYäzZáZŠZâ]»ñW,
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ƒ**ZÚD7ƒ@*{AfÆnGYäzZáZŠZâ]»ñW,ƒ**Xt!*]T

§bñ�Š{ÎŠ~Âx~0*ðYCìZÏ§b)ÎŠ~Âx~Ì0*ðYñÏYè

Zk»Z®gÎŠ6,7ÉŠzuc*ò[zúZï6,ìX%œ/~JÆÂVZŠZâ]ËV

Æn6igJÅðÃe¯Šï÷1ZkZkyÆ¿»Y)ÜÆn

¢zg~ìā»gz!*g~6ÅY+$Ð6uâtÅÔÌñ�ŠƒXZ¤/Ô$zgì

ÂÂVZŠZâ]özŠe:6,„»x[ƒÃÐXZkÆ',@ôZŠZâ]JÃ

»gz!*g~¡ÐuâtzZ:he6,6g™ÆigÅù¦g‡~¶™ä~»x[

(Ã Inflation ƒMh÷XJic*Š{²āZyZŠZâ]»£7̈™MhXZ�ÛZoig)

(ÃŠzg Deflation gz1ÆnigÅg‡~¶ic*Š{W‚yìtÚ¸yig)

™äÆnigÅg‡~ZŸ†Æ'×h+',WyZyŠzâV£œÆ”w~igÐ

(Zq-u„»x[ƒMh÷XZy Monetary Measures 0ZŠZâ])

(ÅÌ Fiscal  Measures ZŠZâ]Æ‚Bâ1]¬)Ð0ZŠZâ])

¢zg]7,CìX

igJÅðc*™qª™i+^~ÂWc*f»Z®gZk!*]6,ìā

ËVÅ×As~ZŸ†c*¶¿~ÑðYñXaèJZL3ÂVZzgZK×As

ÆŠgxyZq-{mÚƒ�',ŒÛZggpp»ZÈx™D÷®ZZ#ZyÃ*×MìÂz{

ZkÚƒ�Ã',ŒÛZggppÆnZ,ZŠZâ]™D÷āZyÆ3ÂVÅlZg~

ZŸ†ƒY@*ìXZ#ZyÅ×As£/Úƒ�ÐÁƒYCìÂz{Z,ZŠZâ]
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™D÷āXÆË~3ÂVÅöZyZâÁƒYCìā×AsZzg3ÂVÅ5

öZyÆŠgxy£/Úƒ�‡ìƒY@*ìXZkNÅzŸs#¦/¸!*[~,Æ

‚BÅY_ìXŒVÜstC**°ŠìāZ¤/%œ/~JteLƒā¬xËVÆ

3ÂV~ZŸ†ƒÂZÐZ,ZŠZâ]™äƒyÐāËVÆ0*k£/Úƒ�Ð

ic*Š{×ªCÙƒXZkÆ',@Z¤/z{3ÂV~¶eLƒÂZÐZ(ŠxZV**ƒÇāËV

Ã£/Úƒ�',ŒÛZggppÆn'×h+×Å¢zg]CkƒXgm,gŠÔZ`ZnZzg‰
2 Ð0ZyZŠZâ]»_·fs~HYñÇX

:z{Ú�CÙJ×Åßg]~g‚rì Reserve Raito )Ú×ôp

ZkÃÚ×ôpë÷X

:z{Ú�CÙJ%œ/~J~ Biriowing Ratio ÚZ`Zn

g‚rìX(

‡…pµ^ÖnŠoV

ig~0*ŒÆúZï½ãz{„÷�āÎŠ~u~ZEwGYD÷X

'ZyÆ§i»g~¼�Ût¢zgì�āW!»gig~0*ŒÆZEwGYñ÷X

z{t÷:
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(Reserve Ration Ú×ôp~p~) Z³(

(Borrowing Ratio ÚZcZn~p~) [(

Op e n  m a r k e t  o p e r a t i o n ?r-V~ `(

ÚŒÛn~p~z){X Š(

(Minimum Cash Reserve ÞŠfkÞÏ‚ÚvËçÁÚn6if‚m×oV

Requirments)

ZsòÃc*CÃ±Åg7g^~uu~îg6,ÜstzZã™Šc*ŠHìāZk

Ú~p~)ÎŠ~Âx~ÌZq-ZëW!ìZzgŠzâVÃZË3ÂVc*ŒÛnŒ

3ÂVZzgÑZ•�3ÂV~Ú×ôª]Ãps™äÆ³~ËVÅŒÛn

Š¶Å&¢A~p~zZµƒÏTÆnF,−ig~Ìp~ƒÏXeZË�]

Zvœj™r#ä].zwÅæŠÐU*"$HìāÚ×ôp~ZŸ†ÆË~

igÅg‡~¶zZµƒÏXZzgJÆŒÛn~+B©3ý
GE

GzZµƒÏZkÆ',ÜsZ¤/Ú

×ôp~¶ÅYñÂêÃ$h40î
E

EGSic*Š{uâtÆ»gz!*g~ZEw»ñµMìZkÐ

t³À_ìāigÅg‡~ZŸ†ƒYñÇZkc»t³À_ìā)ÎŠ~ÂxJ
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»g~~%œ/~ê™m,^~ÂÂWc*+B©3ý
GE

G¿~ÑäÆnÚ×ôpÅ

p~»§iZ(g™nÇXtZq-ñW,W!&ZEw™Æ%œ/~JigÅù¦g‡Ã

‡1~gÄnÇXZsòÃc*CÃ±Åg7g^Zq-!*]Å¶K0+„™CìāZ¤/Ãð

‚J-?j+ÅˆìZ¤/7gZ:™nÂZk6,ÎŠÅ 10 Ð 5 JŠ~ˆÚÃ�ā

(�̀â:-ðÆˆ[Zzgg¶ÆZ±gÐ¬Z+™**ƒÇX

ÞŠfk]‰Ï†]šÚn6if‚m×oV

DChanges in Borrowing Ratio or Liquidity Ratio RequirmentE

DBorrowing Ratio ÞŠfk]‰jÏ†]šVE

tz{ÚìTÆ�CÙJZK¼f)ŠZg-V»z%œ/~JÆ0*k

gÅZ@*ì@*ā1‰Ü¢zg]ËV~×Å¶Ã7gZ™äÆn%œ/~JZyËVÃ

¬xîg6,ÎŠ~u~ÌÚZ`ZnÆ�f)ŠZg-V»  X ģx�ÛZë™n

Zk§bÐ3MŠZgJ . z%œ/~J~Zz6,Šñ‰ÑÆng3Y@*ì

ZL×+B©ð
EEª]ÐÇ{',Z{ƒ™6,�lZ0+Zi~uât»g~™YìX%œ/~JZk

§b**ÜsŠvËVÅ×~¢zg]Ã7gZ™@*ìÉúZxÃZCZ!Ý]c*ZCZ!
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qÑ]ÐÌŠzgg‚rìXZkneZË�]Zvœj™r#6,izgZ0+Zi~Zk
7 0*ŒÅ@*G™Dƒñ�ÛâD÷āigÃ‡1~gppÅtZq-Zë0*ŒìX

eZË�]Zvœj™r#ë÷āZkÚÅp~ÐÜs3DŠZgzV

ÃZOŠgìÇāZyÃig×Åßg]~¢zg]Æz‰ÜqÝƒYñÇ1ZkÚÅ

p~Æ³F,−ig~Ãð¶zZµ7ƒÏX

œj)3891(ZkÆn˜÷LLZkÚÅp~ÅzzÐ7g~u

ÆÃ̀ÐÜstp~¿~WñÏāZ[J-�iggZzV~Z0+gY]Å

ßg]~åZk»Zq-z™́â^Åßg]Z(g™áÇXßg]ÅZkp~Æ

´z{igÅù¦g‡~lZgÆZ±gÐÃðp~zZµ:ƒðXËVÃ%œ/~J

Ð�*×AÇz{úZxÃvƒYñÇZzgZyÆ3ÂV~ZÏŠg¶zZµƒYñ

ÏX„CÙËVÆ3ÂV~¶ÐigÅg‡ÁƒÏpt¶Ç¶7ìYè3ÂV

~¶Æ”gig×Åßg]~úZxÆŠgxy¤/Šl™g;ƒÇXóó

œj)3891('×h+˜÷ātŒÛn»ZEwÜsúZxÅÔ×7gZ™ä

ÆnŠc*Yñ**ātŒÛn»gz!*g~¡Ã'×h+uât�ÛZë™äÆnŠc*YñXt

ZÈxËVÆˆ!*]Åoƒ�ôZãÆig=7‚ãeìZkZcZn~ZŸ±

ÅzzÐZ�ÛZoigaZ:ƒÇYè–weZË�]ZvœjZ�ÛZoigZ#aZƒ@*ì
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Z#ā×~ZŸ†™i+^~ÂW»ig=ìXZk§bz{%œ/~JÆâIVÆ

Z�̀ZYÃËtgDy»:L7BZzgúZxÃtZYi]Šï(;è GXāgDyƒ�7B

ZzgúZxÃtZYi]Šï÷āz{ZkÂx~æe÷ig»z™́âIVÅßg]

~gOX

tŒÛ2¬gèƒVÐXÃúZxÆÔ×Æ©w6,WäÆˆzZ:™Šc*

YñÇXzZ:™Šc*YñÇXZÏ§b×Z`Zn~ZŸ†Ì¬gèƒÇāZ#dZã

ª»ƒÏÂtÚ©w6,WYñÏXZk§b%œ/~JZkW!ÃËVÅ¼"$

bwgppZzgZy6,úZx»ZOŠ‡ìgppÆnñW,îg6,ZEw™ÃÐX

)©àqÑ]~ÚZ`Zn~¶ÃigÅg‡~ÂWÆ¿Ãgz1c*

Zk~f¿~ÑäÆnÌZEwHYYìXZ¤/úZx×~ZŸ†Æ‚B

u~Z�ÛZoig»gDyÌªCÙƒÂZ(™**oƒ�ƒÇX�Ûn<ā¬xËVÃZk

Ÿ‚Æ�AŒÛnïYåZÚZrVäág3ì1úZxÅÔ×ZÌ7g~7

ƒðìXZ+ßg]~Z¤/%œ/~JÚZ`Zn~ZŸ†ÐZïg™Š}c*Zk

~¼¶™Š}Â¬xËVÆn¢zg~ƒÇāz{'×h+×qÝ™äÆn‰

�Ûz|#™,Zzg»gz!*g~�ÛhVÐuâtzZ:BX6āZz6,zZãHY[ìZk

ZŠZxÆË~igÅg‡~f¿~W****¦/k,ìX:Üstā»gz!*g~¡Ð

uâtzZ:¢8ËVÆn×qÝ™ä»ig=U*"$ƒÇÉZyÆŒÛn3MÅ

lZg~¶ZkŒÛnÅlZg¶»!*)̄¶Ï�ZyÃ%œ/~JÐïYìZk§b
þ( 68 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



%œ/~JÚ×ôp~p~Æ%igÅg‡~f¿~ÑnÇXZ%f»

tW!ÜsZyqÑ]~ñW,ƒÇZ#úZxÅÔ×~ZŸ†Æ:LËVÅ×e$6,

Š!*ƒ7,g;ƒX

Z[ÎZw�ZsòuŠZâVÆnìāZkZ`ZnÃ)~ÎŠ~îg~

(Æ�Šc*Y@*ìXÂQšÎŠ~Âx~ZkÃ¾§b Discount rate ~ÎŠ)

!*ë½HYñXZsòÃc*CÃ±Åg7gÂ̂ZyŒÛçV»šÎŠ~ãCŠ6,�ÛZë™ä

ZyŒÛçVÃÑZ•�ÅãCŠ6,7Šc*YYaètŒÛnÆa÷:ā  . Åqòìā

»gz!*gÆaX

ZsòuŠZyX»Z[J-~ä_·HìāZk!*]Æqò÷ā

ŠzâVÚ&Vªz�Š×ôpZzgZ`ZnÃ%œ/~JÆ@*,g3Yñ@*āñ�Š{

ÎŠ~îg~Å§bWiZŠZzgËVÅ%è6,:ghZYñzg:Z#%œ/~J»ŒÛn

šÎŠ~ƒÇÂCÙJÅpZéƒÏāic*Š{Ðic*Š{o«Æ”wÆnÁz

ôª]~gÄ™ic*Š{Ðic*Š{g¶ÑZ•�~Š~YñZzg×Å¶Ã%œ/~JÐ

ic*Š{Ðic*Š{ŒÛ£á™7gZHYñXZk§bšÎŠ~Âx%%œ/~JÅ¢o

¤/ÄÆ7̂YX

œj)3891(ÛZ`Zn»F,ÁZEwÃÌzZã™D÷āZkÆ

fg=ºmF,Áøi~Z`ZnÃ!*ëàc*YYìXZyÆìw~Z¤/%œ/~
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JZ`ZnÅÚÃZk%~ic*Š{™Šc*YñÂZk%~ic*Š{ŒÛnŠc*YñÇ

ZzgZ¤/Á™Š}ÂJZk»gz!*gÆnŒÛnŠ¶Ð¤/m,™,ÐXZkZyÆìw

~%œ/~JCÙÅÆnZÚZ`ZngÇ@*ā‰ØVÃŒÛnÅg‡

ic*Š{ƒZzg‰ÃÁX

ZkÆ´z{�ŠvŠzWÑ]ig~0*ŒeZË™r#äzZãG÷Zk~Ð

Zq-ÂˆgC‰Åy�h+z�Ûz|#Æe~ì²ŠzuZŒÛnÅÚ~p~Å

!*"$ìXaèW\Æ–wÚZ`Zn~p~igÅg‡~p~»ig=7¶

ÏZknZ,WÑ]ÅÌ¢zg]ì�igÅg‡~p~»7ÐU*"$ƒVZzgt

»xŠg`!*ÑŠzWÑ]!*p!™Mh÷X

ir^…iou’“Òoì†m‚æÊ†æìk

èÃg{!*ÑŸ‚Z`ZnÆ�ËVÃ6×Å�ÛZb»Z®gËVÅY+$Ð

×Æ_c6,ìX%œ/~JZ7ZÏz‰ÜŒÛnŠ}ÇZ#ZyÅY+$ÐŒÛnÔ

HYñX'×h+',WVÔ6āëZz6,zZã™`÷XZkŸ‚Æ�×Å�ÛZbc*

�ÛZë™Š{×ÅzZ3igÅù¦g‡~p=V»:LÔ¬xqÑ]~:0nÏX

%œ/~JÅigÅ!*"$0*ŒÃñW,Zzgå¯äÆnZq-Z,W!ÅÌ¢zg]

ìXTÃZEw™Æz{ÂxJ»g~ÃøD%è×�ÛZë™nÔc*ZyÐ×zZ:

ánZzgZkÆZyZŠZâ]»igÅg‡6,Ì7gZZW,%A$ƒXÎŠ6,FFÂx~%œ/~
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JtÑðh~æ]ÆÎŠ~‹]Åy�h+z�Ûz|#ÐqÝ™@*ìXt‹]

u»g~��Z:ÅY+$Ððh~æ]ÆnŒÛnheÆnYg~GYD÷X)

ÎŠ~u~ZyÎŠ~‹]ÅÃðRö7ƒÏXøg~?m,tìāZkÂx~

¸ÑÓ#ÖÆYg~™Š{ˆgC‰Åy�h+z�Ûz|#ÐqÝHYñXŒV

ÜstzZã™,ÐāÓ#ÖÆYg~™Š{‰Åy�h+z�Ûz|#Ã%œ/~JZCW!

»g¾§b¯YìX

Ó#Ö̧òŠZ],{Æ»gz!*g~ZŠZgzVÆnuât�ÛZë™äÆnÑ•�Æ

Zßw6,FF�̂gC‰Yg~ÆÏZé¸g~lZg,¬xËVÔŠzu}âàZŠZgzVÔ

Zzg¬xZ�ÛZŠÅ!~ƒVÏXZ¤/%œ/~JZy‰Ãy�h+ä»ê™}Âz{!*iZg

Æ3,c6,Ôc*ZkÐ¼ic*Š{ŠZx7™ÆZy‰ÆâÈVÃZyÅ�Ûz|#6,WâŠ{™

nÇX‰�Ûz|#™äzZßVÃ%œ/~JÐZy‰Å7×Åßg]~A

ÏXúZxÅZk¬Š]Å¯6,āz{ZLuâñic*Š{F,ËV~¦gnp÷t×!*sy�

ËVÆ0*kVYñÇXËVÅAs~Ãå×ªCÙƒäZzgZk×»»gz!*g~

ZEw¿~Wä6,igÅg‡»Zq-ŸÑzqƒYñÇXZ¤/»gz!*g~¡~uâtÅ

Ôñ�ŠìÂ7g~u~igÅg‡ZkuâtÐFkH(,|$Ëì�%œ/~J

ä‰Å7Æîg6,‰�Ûz|#™äzZßVÃŠc*åX‰Åy�h+Zg~igÅg‡

~ÂW¿~ÑäzZÑW!ìYèZkÆ³~ËVÃ*×MìX

Z¤/%œ/~Jä¼‰',Z{gZ„�Ó#ÖÐy�h+}ƒVÂÌ!*sy�¸³
þ( 98 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



ªCÙƒÇYèÓ#ÖZkuâtÃ̧òŠZ],{Æ»gz!*g~ZŠZgzV~uât»g~Æn

ZEw™}ÏTÐZ�̀ÂVÔ9ZƒVZzg™Z-VÅßg]~WæEV~ZŸ†ƒÇÔ

�ËV~¦ÅYNÏX

%œ/~JCÙz‰ÜZy‰ÅZq-5/lZgZL0*kgÇÇ@*āZ#z{igÅ

g‡~f™**eìÂZy‰Å�Ûz|#ÃËVÐ×zZ:he»ig=¯nX

%œ/~J!*iZgÆ3,c6,c*ZkÐ¼ŠZx6,‰�Ûz|#™ä~å»x[

ƒYìYèJŠzu}âàZŠZg}Zzg¬xZô[uâtZy‰Æig=œqÝ

™äÆnZ7oƒ�ŠZñV6,y�h+ä6,WâŠ{ƒVÐX�Jc*Zô[uât

‰y�h+,ÐZ7%œ/~JÃ×ŠZxZŠZ™**ƒÇTÐËVÅ×As~¶

ƒÏXZ¤/y�h+ZgJìÂZk¶ÅzzªCÙìXZzgZ¤/y�h+ZgÃðZŠZg{c*�ÛŠìÂz{ŠZx

ZŠZ™äÆnJÆ3M~¦uâtïáÇÔc*ZÐsBÆig=%œ/~JÅ

§sv™}ÇXËVÅ×As~¶ÐigÅg‡~f»ŸÑzqƒYñ

ÇXZ¤/Zk¿ÆW¸i~ËVÆ0*kÃå×7åÂ7g~u~igÅg‡~

ZkuâtÅFkH¶zZµƒYñÏ�‰Å7Æîg6,%œ/~JÃZŠZHŠHìX

%œ/~JÅY+$Ð‰Å�Ûz|#igÅg‡~f»W!ìYèZkÆ³~

ËVÅ×As~¶zZµƒCìX

Ó#ÖÆYg~™Š{‰Æ!*iZg3,c»Z®gZkÐqÝƒäzZàÑbœ

Æ!*g}~Âu]c*Z0+3V6,ƒÇXZ¤/pZyZ0+ZizVÅp~Æ‚B3,c»Á
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z÷ƒDgxËuJ-**¦/k,ìpZ½¦¢Š»»Ÿtìā"ãCŠZ0+3Vc*"

ãCŠÂu]Å¯6,Zzg¢!*i~ÆË~aZƒäzZá)©àZ@*gm�JƒÐZy

3,pVÃôpg3YñX%œ/~JtÑÌZy‰Åy�h+Zg~c*�Ûz|#»',z‰Ü

ZŠZx™ÆqÝ™YìXÓ#ÖÃe’āz{ZLik,ôZã`ñYäzZá

»gz!*g~ZŠZgzVÅ»g™ŠÏZzgZyÆœvyÆZ,Z0+ZizVÐ�‚ZÑky

zZªˆ!*]6,FFƒV%œ/~JÃ',Z',WÇ{™CgìX%œ/~JZyˆ!*]ÅgzÝ

~Óä‰Æ!*iZg3,c6,ó{gÇÇXZ#ZÐZy‰ÆŠZxZkuÐic*Š{n

¤/DÃWNÐTuJ-ZyÃ9Z0+Zi}Æ_.¤/**e’Âz{Zy‰Å!*iZg

3,c6,y�h+Zg~»ZŠZx™}ÇX‰ÅÔ~ZŸ†ZkÆ3,cÃ¤/äÐXá

ÇXZÏ§bZ#%œ/~JÃ‰ÆŠZxuZŠZwÐic*Š{(,_ÃWNÐÂz{

!*iZg3,c6,‰�Ûz|#™Æ‰Æ¤gzVÅÔ7g~™Š}ÇXg‡~Zk

ZŸ†ÐŠZx(,"»gDy»ƒYñÇX‰Åy�h+Zg~Zzg�Ûz|#Æig)%œ/~

J‰~uâtÎäÃuâtÆœZzgZEw»$h40î
E

EGôp§i™ÃXZzgÓ#Ö

Ænœ~Ñ•�ÆZßw6,úZxÐuâtqÝ™**W‚yƒYñX

çÙF,¹Zzg»gz!*gÅÂWÆ‚Bo~igÅg‡~ÚZŸ†ƒDgx

**¦/k,ìXigÅg‡~ÚZŸ†Æn¢zg~ìā¬xËVÃoƒ�gëgÐ*

×�ÛZëHY@*gìXøg}Xi{Âx~¬xËVÃ*×Y»ig=%œ/~JÅ

Y+$ÐÓä‰Å�Ûz|#ÅgëgÐic*Š{gÄ™%œ/~J¬xËVÅ×As
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~ZŸ†™Dg�»ÑqÝ™YìXaȩ̀òŠZ],{»»gz!*gzÝ5+k,ƒÇZzg

Ó#ÖÅY+$Ð6‰Yg~GYDg÷ÐX®Z²āîs~Zy‰Å

g‡~ÌÚZŸ†áµìX

Zz6,ÅcÅy�h+z�Ûz|#Æ&£œ‚tWñ÷X²āîs~igÅg‡

~ZŸ†ÆnËVÃ*×�ÛZë™DgxÔÓä‰Æ3,pVÃ)©àZ@*g

m�JƒÐX™Zy~q-Í:Z`ZgaZ™**ÔigÅg‡~øD%èÂWc*f¿

~ÑäÆnËVÃ*×Šbc*ZyÐ×zZ:¢8XªCÙìāZyÐV£œ»CÙ

qª�~Zq-Šzu}ÐëW}gx¢zg~7XteìāZq-ÑÆn‰

Åy�h+Zg~oƒ�ƒ1Šzu}Ñ»»Ÿtƒā‰�Ûz|#GYNXZ+ßg]

~§Š»itƒÇā%œ/~J‰Åy�h+Zg~c*�Ûz|#Æ‚BÚ×ôpÅ

p~»ZŠZxc*ÚZ`Zn~p~»ZŠZxÌZk§b™}āŠzâVc*ÐV

£œàz‰ÜqÝGYÃXZ¤/¢zg]ƒÂz{Zk§ŠÃŠzgÆnÃðŠzuZ

gZ„�ZŠZxÌ™YìXfs~Zk!*]ÃZq-VwÆig)zZãHYñÇX

�Ûn<ā!*iZgÆ‰"ãCŠZ0+3VÆ:L‰Æ3,c¤/gì÷Zzg

%œ/~JZkßg�wÆ´`Æn‰y�h+ä»ZŠZx™@*ìXpz{igÅg‡

~ÃðZŸ†7eLXZ+ßg]~ZÐ‰Åy�h+Zg~Æ‚BÚ×ôp~

ZÚZŸ†™Šbe’āËVÃ�*×Az{igÅg‡~ÂW»ig=:0nX�Ûn

<āZ+ßg]qw~%œ/~JigÅg‡~feLìXZ+ßg]~Ú
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×ôp~$h40î
E

EGSic*Š{ZŸ†™**ƒÇ@*ā*×qÝƒäÆ!*z�ŠËVÃ»gz!*g~¡

ÐuâtzZ:he6,6gHYnX

‰Æ3,c~Z`ZgaZ™äZzgigÅg‡~¶zāe�Æ£œÃ

Zq-‚BqÝ™äÅŠzu~VßVÃZÏVw6,ªkHYYìX˜VJ-ËVÃ

×Åg‡~ÚZŸ†»mìz{²āîsÐmgppzZÑÑì‰²ā¿

ÆrÔ»D¿~ÑDƒñqÝ™**PZVŠØZg:ƒÇXŒVZkZ%Å§s

Z÷ág{Ìoƒ�ƒÇāu~×ÅlZg~ZŸ†%œ/~JÆ´z{pŠÓ#ÖÌ

ZL‰ZŠZâ]Æig=™$ËìX%œ/~JÅY+$Ð‰Åy�h+Zg~ZkÑ

ÆqÝ™ä»zZuig=7ìX

Zk§ŠÐvÆnëtÌ?m,™,ÐāigÅg‡~¶āÆn

ic*Š{F,Z®gÚ×ôpÅp~6,HYñ:ā‰Åy�h+z�Ûz|#»ZŠZxZy)

©àqÑ]~HYñZ#ÚôpÅp~ZkÑÆn»°:ÃWñÔc*Z#

£/ÑÃÁÐÁ²á~qÝ™¢8¢zg~ƒX}Z�ÛZoigÅY+$”h+gDy

Å¯g~gzuåxÆnW`ÌŠ*Æ¹Ð˜´~igÅg‡Ã‡1~gppÆ

nic*Š{F,Z®gÚ×ôp~p~6,HY@*ì:ā‹]Åy�h+z�Ûz|#6,XZy

˜´~W7´ZzgEi~É45åGE‰F,¹c*C̃Ì́÷áï÷X

oƒ�ƒÇāWy�~!-B¸ç
GE

Uz{z�{ÌÒy™ŠØYNÅ¯6,ë%œ/~JÆ
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nÜsÓ#ÖÆYg~™Š{‰Åy�h+z�Ûz|#?m,™gì÷ÔZ¤/p!*iZg~˜

ŠZ],{Ð0ˆgC‰ÅÌ¸g~lZgñ�ŠƒÏXt«zztìā%œ/~J

Æ7Ã£œÆnz{‰ÅÌ¸g~lZgñ�ŠƒÏX«zztìā%œ/~

JÆ7Ã£œÆnz{‰ic*Š{ñizVƒVÐXÅ©Áp5+k,ƒVX

øgZìwìāÓä‰Æ!*iZg3,c~¬x‰Æ3,cÆ£¨~ic*Š{Z`Zg

0*c*YñÇXZkÅzzÓ#ÖÅZzœ‚ÄZzģòŠZ],{Æ»gz!*g~ZŠZgzVÅœWzg~

Æe~ZkÅz{0*ŒìT6,WÒ{cÅYñÏXŠzu~zzìā%œ/~J

Æ0*kÃð£g:ƒÇTÃ‰»gz!*g~ZŠZgzVÆYg~™Š{‰ÆZN[Zzg

‰ÆF,uÅãCŠ¯c*Yn²%œ/~JÆ¸g~lZg~‰y�h+äÐ´

»gz!*g~ZŠZgzVÃ)©à¯ZZ+qÝƒMh÷XZyÆn6‰Yg~™**Zzg

'×h+uât�ÛZë™**W‚yƒYñÇXZk§b‰ØVZzg»gz!*g~ZŠZgzVÆ

‚BF,Á|uÑixWñÇTÆnÃðëwçÙãCŠ~ƒ**¢zg~ìXZÏ

§bZ¤/Ëz‰Ü%œ/~JË»gz!*g~ZŠZg{Æ‰Å¸g~lZg�Ûz|#™@*ìÂ

Zy‰ÆŠZx¤/YäZzgZkZŠZg{Æn'×h+uâtÅ�ÛZbŠØZgƒYä»Zky

ìXZkZqÐi~|uÅÃðçÙãCŠ:ƒÏX

t!*]ā%œ/~J²āîs~ZkÐic*Š{‰y�h+}Çæāz{�Ûz|#

™utpgBbìāz{Ó#ÖÃ',Z{gZ„�c*!*ßZôîg6,uât»gzVÆn'×h+

uât�ÛZë™@*gìÇXZkuâtÆig=̧òŠZ],{Æ¢ŠÐ!*sy�7g}çÑ}»
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¢ŠzZhìZzgZkÆ‚BF,Á|uËà~ÆnzzDe$70YX̧ò

ŠZ],{ÅØVÆ‚BF,Á|ucZq-#kgc*„�~ëwçÙãCŠ,ñ�Š

÷X

ÞŠfkÎ†šÚn6if‚m×o

Xi{ÂxJ»g~~»gz!*g~Z�ÛZŠZzgZŠZgzVÃîsZ~Šuât»g~Æn

ËVÐpg"$ZzgÑ•�ÆZßw6,uâtqÝƒnÇXp6ā¬zZãH

Y[ì»gz!*gÃœª�Æ‚B`äÆngLgKæÂVÆn¬gèîg6,

¼uâtŠg»gƒ@*ìTÆnpg"$ZzgÑ•�ÆZßwÔZkQŠzg~Ô‡.Þ

¿ãCŠ7�ÛZë™DXt¢zg]ËVÐgKæÂVÆnŒÛnqÝ™Æ7g~

ÅYnÏX|IZ:Gz£tìāZkuâtÅÔîsZ~Šuât»g~Å

lZg6,«ìXZ¤/p»gz!*gÆZŠZ],zV~îsZ~Šuât»g~ZzgŒÛnuât

Å¢zg]ÆŠgxyñZƒVÏpZz¹7g~uÆnŠzâVuâ-V

ÆâÎÚŠgc*Ä™**eƒÇXaèZkÚ»Z®gaZzZgÆ§hVÔâwÆ

fí{™äZzg�Ûz|#™äÆ!*g}~¬ŠZ]Zzg»g”{âwÅ�Ûz|#Ågëgz){

0*Z+ZgZò[zúZï6,ì®ZZkÆ¢psƒä»ZkyÁƒÇX%œ/~J»Zq-

»xtƒÇāâèÆŠ"ZzgqwÆ‹bÅæŠÐZkÚÃŠgc*Ä™}ZzgZ+

ÚŒÛn³™}�»gz!*g~¡Æ6ñizVlZgzV~ŒÛnuâtÅg‡»

ZÈx™}XZ#%œ/~JtCk™}āîsZ~Šuât»g~ZzgqZ~ŠŒÛçV
þ( 59 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



ÆŠgxyÂZiy7‡ìg;TÆ:L»gz!*g;~2ìÂZÐÚŒÛn~

oƒ�p~Æig)Zkßg�w»´`™**e’X

Z¤/u~ŒÛnÅg‡îsZ~Šuât»g~ÅÚÐÁƒZzg»gz!*g~¡

Å¢zgc*]ŒÛn:7g~ƒg„ƒVÂ»gz!*g~¿N7,YñÇXZK**¦/k,

¢zgc*]Æ7Ã»gz!*g~¡6gƒÇāîsZ~Šuât»g~~¶™}@*ā

uâtÅZq-lZgÃZkÐÃgr™Æ¬gè¢zgc*]ÅŠ~Îc*YnXZ½¦

Ã̀ÐtuâtÆ4Ð4ZEwÆ_.:ƒÇā�¢zg]PàVÆn

uâtqÝ™Æ7g~ÅY$ËƒZÐ7gZ™äÆn&¹Åæ]Ænuât

qÝHYñXZ+ßg]~Z¤/%œ/~JÚŒÛn~ZŸ†™Š}ÂŒÛnuât

Åg‡(,|YñÏZ¤/ppg"$uâtÅg‡~ZÏŠg¶ÌzZµƒYñÏXaè

ŒÛnÅæ]pg"$6,ŠØYäzZáuâtÅæ]ÐËƒÏ®ZZkuâtÆZ«�

(Æig)ic*Š{»x1YnX Turnover ¢)

ŒÛnÅg‡ÆZkÅÔÐúc*Vîg6,ÁƒäÅ´#ÖtƒÏā¶VÆ

nŒÛnÆ¤gzVÅZ+¢zgc*]7gZ™**Ìe:ƒXÃz{ZëZzgÇ¢zgc*]

ŒÛZgŠïƒVZzgŒÛnÅ¹ÏŠgpZ2VÃgŠ™****¦/k,ƒY@*ƒXZkÆ',@Z#

ŠgpZZÁƒVZzgŒÛnŠ¶Æng¶�ÛZzZVƒÔc*Zkæ~RöÆ7ÃJ

Z,ŒÛ2Š¶6,6gƒgìƒVXÃz{**¦/k,7BÔÂtZk!*]Å´#ÖƒÏā

ÚŒÛn¢zg]Ðic*Š{ìÔZk~¶ÅYãe’XÚŒÛn~¶pg"$
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uâtÅg‡~ZŸ†»:L¶ÏTÐu~xZzgîsZ~Š»g~~

ZŸ†ƒÇXŒÛnÅg‡ÁƒÏTÐ»gz!*g~¡6gƒÇāŒÛnuât»ñe$

ÃgZ:ZEw¿~ÑñX

6āëZz6,zZã™`÷ÔtŸ‚āËVÆnZLŒÛn3M»Zq-³

‚zŒÛnÆîg6,Š¶cWâŠ{gx¢zg~ìZkn?m,HŠHìāÎŠÅ

w#ÖÆ!*z�Š»gz!*g~Z�ÛZŠZzgZŠZgzVÃgKæÂVÆnŒÛnqÝƒnX6

āëWÒ{,]~zZã™,ÐÔZÏŸ‚Æ�Ó#ÖZzg™g@

(ÃŒÛnÅ�ÛZbÌeƒÏXZq-)ÎŠ~Âx~ZyÆZzg¢zg~ Consumers)

zª`ÅZ�xŠ„ª»gz!*g~¡Ó#ÖZzg™g@ÃŒÛnÅ�ÛZbÔZkŸ‚Æ%

ŠØZgƒÏXÚŒÛnÅ"54è
GGGE»gÉZßwtƒÇāZy¢zgc*]Åoƒ�uJ-Š

ÆŒ̂Ûn3MÅic*Š{Ðic*Š{g¶ËVÆnœWzgZEwÆ‡.ÞgìX%œ/~

J$h4ï
E

EGLŒÛn~p=VÆig)ŒÛnÅÔÔª™g@ÔÓ#ÖZzg»gz!*g~¡

Å¢zg‹ŒÛnÃoƒ�uJ-7gZ™Dg�»ZÈx™}ÇX

$h4ï
E

EGLŒÛn~p~igÅù¦g‡ZzgËVÆ3ÂVÅù¦öZy6,ÃðZW,

7eZrXZ¤/™g@ZzgÓ#ÖÃÃZ0+Zi™Šc*Yñ6āëäZ[J-HìÂZk

p~»»gz!*g~¡Ã�ÛZëGYäzZáuât»ù¦lZg6,ÃðZW,77,@*Zk»

ZW,Üspg"$ÆZßw6,�ÛZëGYäzZáuâtZzgŒÛnuâtÅ!*bÚ6,

7,@*ìÔ6āfsÆuÐzZãìX
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Zk'Å«StCCìāZ#ÚŒÛn�k‚¶ÂËVÆˆ!*]»

ù¦uHåXŠzu~SÚŒÛn~eJð‚ZŸ†ZzgŠ~SÚŒÛn

~eJð‚¶ÆZW,Z]ªCÙ™CìX

ŒÛn3MÔpg"$3MZzg×ôpÅlZgzV6,ÚŒÛn~p~»ÃðZW,

77,ZìX‚gZZW,ŠØYäzZáŒÛnZzgpg"$uâtÅlZgzV6,7,ZìX«

ZzgŠzu~S»»©_·tªCÙ™@*ìāÚŒÛn~eJð‚»ZŸ†ŒÛnÅg‡

~Gg{ÎÆZŸ†Zzgpg"$uâtÅg‡~Gg{ÎÅ¶»:LáCìX«Zzg

Š~S»_·tC@*ìā$h4ï
E

EGLŒÛn~eJð‚¶Æ³~ŒÛnÅg‡~Gg{

ÎÅ¶ƒðì1pg"$uâtÅg‡~Gg{Î»ZŸ†ƒZìX

Z`ZnÐ0Ÿ‚Æ�ëät?m,HìāËJÃ%œ/~JÐ

YzZáŒÛnÅlZg»Z®gZkŒÛnÅlZg6,ƒÇ�ZkJäŠc*ìXZkÐ

ÑixW@*ìāÚŒÛn~p~ËVÃ%œ/~JÐYzZáŒÛnÅlZg6,ÌZW,

Z0+ZiƒÏXZ¤/%œ/~JZkŒÛnÅlZg~Ãðp~:™**eLƒÂZÐÚŒÛn

~p~Æ‚BÚZ`Zn~Ìoƒ�p~¿~Ñãe’XZ%Z¤/$h4ï
E

EGL

ŒÛn~ÅYäzZàp~ðh~ƒZzgiqÑ]ÚZ`Zn~Ëp~Æ

¾è(:Að
EXXVÂZkZŠZxÃñy�ÌHYYìXÚZ`Zn»¬+¬xÎŠ~Ëy

~%œ/~J™@*ìWiZŠâ1C0*ŒÆfk,ZW,W·aèÚ×ôpJpŠð
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™CìZzgic*Š{Ðic*Š{o«Æ”wÆnJZkÚÃÁZiÁgnp÷Zk

ßg]~²ÚZ`ZnÆ�%œ/~J#̄ËVÅ×Å¶Ã7gZ™ä»

pZéqÌƒZknW`ÆŠzg~%œ/~JÚZ`Zn~¶āÃZq-

¢oig~0*ŒÆnZEw™@*ìXZsòçâ]ŠZâVÆ0991YÅŠJðÐ

¬ÆWgçZV™ŠBZ#āWiZŠâ1C0*Œ:¶Zzg
$k5454è
E

EGGG%œ/~J±qÑ]

Æ_.ð™D¸ÂZy~Ì%œ/~JÆZÏ™ŠZg»f™MìZzg0991YÅ

ŠJðÆˆZsòçâ]ŠZyWiZŠâ1C0*ŒÆZ§ÃWD÷X

™r#Ì(,~ÜZs#Æ‚BZk!*]6,ñW,ÃWD÷āZy œj)3891(

ÒV»ZEw±¢ŠZ]ÆÅp{§gÄ™HYñX1].h+�ñ™ZxW`ÆŠzg

~gZòuâtŠZ:ÂxÅWiZŠ0*ŒÐOW,ƒ™Z[WiZŠZsò0*ŒÃZCä6,izg

Šï÷X

™r#äŒVŠvWÑ]ig~0*Œ}‹]?r-V œj)3891(

z){» { O p e n  M a r k e t  O p e r a t i o n  ( O MO ) }  ~y�h+

(ÆZsòÂx~!*Ç#³ OMO f™7HTÐªCÙƒ@*ìāz{ZzZ*Zz)

÷X

{Open Market i³ÛŠ³Ó³³^lÒ³oÒã³×³oÚ³ß³;m³ç7Ún6Ê†æìkV

Operation (OMO)}
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tW!aèg‡igÅp~~úc*Vz©8ìZ#uâñÆ!*iZg¹ic*Š{

Óc*VZzgF,¹c*Ĉ~ƒVaèZsòg¬e$~uâtÆ!*iZg"$$zgƒD÷

Ãð¶āzZµ7ƒÏXZsòÃc*CÃ±Zk~æŠÅ(ÑZ•�g¿ìZzgt

ÑZ•�%œ/~JÃÑZ•�ŠZgÆŠgxyƒVÐXZzgŠzâV�Û&œzvy~

Ñq-ƒVÐXª%œ/~JZL-ÐZzg‹]Å�Ûz|#ÆË~qÝ

ƒäzZáuâñÃo«j»x~Î™ZkÐqÝƒäzZàWæãÐo«j

»x~Î™ZkÐqÝƒäzZàWæãÐo«Ãq�‹]~„™}ÇXZzg

ZkÆË~aVÆigÅF,−~‡.ÞŠgp~zZµ7ƒÏÉZk»Ñ„

Ó#ÖÃZLÄg}Ã7gZ™**ìZkntW!ig0*Œ~ÃðÎŠq™ŠZgZŠZ:™uX

tÂå%œ/~JÅ}.â]ZzgZkÅig~0*ŒÆWÑ]6,ZsòuŠZâV

Æ‹c*]Zk×cÆˆëZ[ZyZsòuŠZâVÆÃc*]6,Zq-$©5å
EG

G~

Y,̂{7™D÷XQZkÆˆ0*ÎyÅig~0*Œ»Y,̂{BÐX

CONCLUSION: iÓÛ×äV

fgZùÆZEwÐ0ëäegnÆ§i×s»_·HÔZq-ŒÛnÅ

ßg]~ŠzuZJÅ',Z{gZ„�uât»g~Š~»gz!*g~|Z]ÃÑZ•�Æ�

igÅ�ÛZbaåZâYÅy�h+z�Ûz|#Zzg™ZñÐ0XJÆfgZù»ZEwZy
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egzV~¼Ð0ëä’k,�Ûâc*ìZkÆ´z{ÌŠvWÑ]ÆZEwÅ

\g÷á]ZsòuŠZâVÆ£ßVZzgZsòÃc*CÃ±Åg7g^~Q÷X

X»§i»gZzgZW,Z]Áz÷7V÷JeìpŠuât»g~™}c*×sÆn

ig½™}z{»gz!*g~Ñq-Æ‚Bœzvy»ç@{„™}ÇT~xg•�

Zzgpg"$Æ�Ñq-™}ÇXxg•�Zzgpg"$].h+Zsò×~Âx~»°

=wWÑ]÷T~�Ût].h+ZsòuŠZâV~tìāpg"$~vy

Üsg[ZÓw»ƒÇpg[Üso«~ð”{ÚÐÑq-ƒÇ²xg•�

~œzvy~ŠzâVÑq-ƒVÐvy~uâñÅÚÆÒpÐZzgœ~

ð”{ÚÆÒpÐ„»gƒÏXZsòÃc*CÃ±Åg7g^Zzg0991YÐ¬

ÆZsòuŠZyic*Š{F,ÑZ•�Ã„ÎŠ~Âx»ZÝ�Šw¦g™D÷ZzgZk

!*]6,izgŠï÷ā×~ZŠZg}c*Jc*ÂÑZ•�™,zg:Z¤/ŒÛnÅAŠ+

™,ÂQz{ŒÛnŒÅßg]~ƒX',Z{gZ„�uât»g~~',Z{gZ„�pg/Ô

ÑZ•�Ô‰zu"3©5½3ï
HGEGGHÔ‹]Åy�h+ŠZg~Å\g÷á]ÌZsòuŠZâVÆ

ŒVÜZ¢AÐQ÷Óäc*êø~uât»g~ƒc*%œ/~JÆ!*&+gÔ‹]

Åy�h+Zg~ƒc*˜‰Åy�h+Zg~ƒtÓxÆÓxÑZ•�ÅãCŠ6,y�h+}YNÐX

JÐ0Šv×~WÑ]ÆZEwT~y�h+z�Ûz|#Zzg™Zt0*c*Y@*ì

(ÐXR÷XT~o«DìZzg Leasing t].h+×~Âx~98-)

ZŠZ5ˆÅæ]&æÂV~7ÌìZzgÇV6,ÌìXZyy�h+Zg~Zzg™Zñ
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Ð0WÑ]Æ§i»gZW,Z]ƒ�Zq-‰÷ZzgZyÆŠgxy¹©àc*�Ût

iîg6,gzZg3Y@*ìXZsòÃc*CÃ±ä»gz!*g~Ñq-Æ‚BZk§bÅ

ßñV~’k, II 0*g^ 132 ßÃÎŠ~ÂxÐ̃z¤/zZ:ìÔÃ±Åg7g^™�

ìX

˜VJ-Üsc*y�a™äÆn-½™ä»ÎZwìÂ‰»gÔkyÔìR,

Åy�h+Zg~cÂZkßg�w~ZyWÑ]»ZEwÃc*CÃ±Åg7g^  z){

~Mì].h+Yg~~ZyWÑ]ÅD0VÆ!*z�Š6āëäŠ¬%ZÌ

‚J-îg~~gZòZq-Zsò�ŠwÆîg6,ZEwƒg;ìX�āpŠZq-¨g 80

ÔçnìXZyœjWÑ]Æ‚B‚BZsòËVÃºmŒÛnÅ�ÛZbÅ

\g÷á]»f™ÌMìāJZL-»¼zZæZ!*bÆny�a™}�āÃc*C

Ã±Åg7g^~%œ/~JÆf)ìāz{CÙ3MŠZgJÃ6g™}āZ,#k

»ñV6,ÌZL-iÃZEw™}XtcāZ¤/ZsòJ�āW`Ào«¡Æ

”wÆ�‡ìƒgìz{ZkÅX0*‡Zg~™ÃÐt}7MX¼§i»g�

ā].h+ÎŠ~îg~~gZò÷XZy6,ÌZsòuŠZâV»Z%sìz{u

ŠZy�āŠg}Zo÷z{Zy§i»gÃgŠ™D÷‰®!&)®!YGZŠÅŠz!*g{

(IŠÑC.Þ&z~Åy�h+Zg~&Šz!*g{y�h+Zg~z){Zy~ Buy Back y�h+Zg~)

ZzgÎŠ~AŠ+~Ãð�Ût7ìâÎZñ**ñVÆXZknZkÅgŠZsòu

X  * ŠZâVÆŒVñ�Š{ì
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Zsòîg~Åißg]~�ëŠHVo«Å„~ìZk6,Ã±Å

g7g^ZzgâCÙ+Zsòîg~ä»°,Ð–ìā¾§b3MŠZgzVÆ

ŠgxyœzvyÅ„ƒÏZ¤/J˜îg6,‡ììÂJÆzŠZgzV~„Á

ãCŠzVZzgÁ§i»g6,ƒÏXZkÆn´z{(,~,ÐZk6,ñZŠñ�ŠìāX

6,z85»4ø EGH
6,JÑZ•�™}ÇZy6,z�6,ZâmV6,œvyùðƒÇX

6,z�ÅŠN¸wZkÆZ0+g0*ñYäzZá‹VÃù»HYñÇZk6,Ì

×cñ�ŠìāZq-)ZsòçÑ{~˜Vß^R^ÔwmzŠÆb�!*]

ƒVz;V6,ëZsòîg~Ã¾§b»x!Ð`ðY$ËìXdâÎÆ»xÂ

ƒ�ñ�Š÷1iÃð{ØZsòîg~»âewñ�Š:ƒäÅzzÐiyZy~

�ÌZsòîg~gZòìZk~“uz2]¹ìZzgZk~ÑZ•�Ðic*Š{

%ZÌ&ZYg{‰y�h+Zg~ÆWÑ]»ZEwic*Š{ìX

ZsòJØVÔigZ®)Æ{m‡V~ÌZsò×~WÑ]ÅæŠÐ

ŒÛ£Zzguât»g~ÅàñÏXÃ±Åg7g^Æ_.igZ®)Æ%~ÑZ•�

:ÅYñÉÔÖ@Ô3ŠÔQ}âgZŠzc*]ÆnÂ¾æCŒÛnŒÅàc*Yñ²

ŠvWÑ]zZâYÅy�h+Zg~Ænß›ÔßñVÆfg=uât�ÛZëHYñX

Zsòîg~îsZÅ.š5éGŠuât»g~~ÑZ•�Ã‡.Þ¿Šì1èZÅ.š5éGŠ

uât»g~~gzi%{Æˆ[Ðo«Å„Ãiîg6,ŠØZg¦g™CìZknZk

þ( 301 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



Ænic*Š{ŠvWÑ]ÆZEwÃF,ßŠ~YCìX

(T~Ãð¢zg]qJ Inter Bank loaning ËVÅ!*ëuât»g~)

ŠvËVTÆ0*kiZZ+ôª]ñ�ŠƒVÐZq-ŠyÐá™Zq-‚wJ-»

uâtáYìXZkÆnic*Š{F,pg"$Ã„JwHŠHìŠ»%œ/~J

pg"$ÅãCŠ6,„ËV»W:~AŠ+?m,™@*ìX

ZyÓxIt#ÐZq-!*]Ø¬āZsò#̄JÁz7].h+ÎŠ~ËVÅ

„§bÓx�ÛZøZ�xŠ}ÇZzgZÏ§bZdw™}ÇX'�ÛtZÚƒÇāz{tÓx»x

ZsòÑ<ÆZßßVÃæ}ÃgnpƒñZsòuât»g~ÅãCŠ6,ƒVÐX

t„zzìāZsòîg~�āšÎŠ~ãCŠzV6,¬xÎŠ~JÃÌŠú]Š}

g„÷āz{ÌZy›âVÆuâtÃZEw™}�ÎŠ~AŠ+7eTXZÏn

)ZsòËV~Ì)ÎŠ~3DÅ%ÆñZµaZƒgì÷XZ[;J

(ŠzZÆJÔÃ%iJ ABM Ambro (ÔZ}!Z*Z\z) City Bank)

(�̀*äÌZsòYg~Ñzq™Š~ìXZsòîg~ Commerz Bank)

(Åâq021�eZ°Zzg Assets Æ2002YÆZ°ZŠzÑgÆ_.ZkÆÀZ_54ø
HG)

uât»g~Åâq05teZ°J-VˆìZkÆMzVÅ®ZŠ002Ðˆzi™̂ì

ZzgtÁz÷05”V~ZK}.â]Z�xŠ}g;ìX

þ( 401 )
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Švâ1CZŠZgzV~u}z„�Z›g÷|V÷Z›g÷Æ»gz!*gÃZsò

(ÃZEwHŠHìXāÓx termenology ¯äÆn‚…ÅZsòZ˜b)

(ÅZŠZ5Æ!*"$ZkÅ Premium Ñ»Y�āZ›g÷™zZD÷T~6,À)

ZÝc*Zk»o«)áµƒXZkßg]~ZsòuŠZyZk+MÆ�ZkÃ

Y,̂B÷āz{Z�ÛZŠZæZŠ!*bÆ�Z›g÷™,ZzgZL¸ðÃ�ā**�ãWÄ

~ƒZkÆvyÃ!*ëï™!*RXtÃtÒy™ä~Âp[ì1z{̃´˜V

ZsòçÑ{7ìZzg?Ì¢!*i~Ôãg!*i~Å÷z;VZk»ZEwùƒÇ

ZsòuŠZyZk6,{ñl÷X

( G e r n a l ZsòÃc*CÃ±Åg7g^ŠzâVÝi0+ÏZzg�̀9Ý

Æn?m,™CìāZ(Ý�āîsZÅ.š5éGŠƒVZyÃ»g6,W Insurance)

(ÅãCŠ6,±HYñZkÐqÝƒäzZá6,ÀÃo«j co-operative)

»x~Î™Zk»¼zÔÝhezZßV~„™Šc*YñZzg¼zÃæ

(ÅZŠZ5Æn–™Šc*YñX Claims)

z{Ý�āèZÅ.š5éGŠì‰ƒZðẑ){ÆnÓ#ÖZq-R,†�‡ì™}Zk

~¦”{g¶ÐÝ»gzVÃ**„ZÝAÇZzg:„Zk»o«Ét¦g¶R,†�Å

(Åßg]~Zk-ÐÝ»gÅæŠ™}ÇXŠzâV Claim !ƒÏ�āZkÆ)

0991ÆˆÅZsò<Å\g÷á]Zzg0891Ð¬Å\g÷á]~ãCŠ~�Ûtt

þ( 501 )
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(c*Ó#ÖÅf)ŠZg~¦g™C÷ Public Secter ìāz{ZyZñgÃêø)

ZzgÝÆ»gz!*gÃo«Æn™ä6,ÃðZ÷ág{7M²ñ�Š{ŠzgÆZsò

uŠZy‚…Æig)Z›g÷Ã¨Zq-o«Æ”wZŠZg}Æîg6,‡.Þ

¿B÷ZzgZkÃ**ÜsÎŠÐ0*uÉÔãg!*i~ÐÌ0*u¦g™D÷X

äŠc*ìZzgZkŠzgÐ0ìZ#ā œj)3891( %œ/~J»�âew

%œ/~JWiZŠ:åXZ[²%œ/~JWiZŠìZkßg]~ZsòJ»H™ŠZg

ƒÇZkÆ!*g}~ZsòuŠZy{ñl÷Xz{ÂZkJÅWiZŠ~ÃJw™D

ƒñ#̄JÃZkÆ_.¿™äÅZYi]Šï÷6āëä3DŠZg

JÆ!*[~Š¬X

]‰¡ÚoÚÃn�k�]Þç7µ†ißÏn‚pq^ñˆåV

ZsòuŠZyTâ1CÂxÃÎŠ~ÂxÅ(Ñ**eT÷z{¨�Šw

ÆZÐZŠ~îg6,Â¨Ã̀Šg„�ìāz{ÎŠ»Zq-�Šw7™@*ìXªâ1CÂx

ÆZb�ZYÅs»»xuZ�xŠêì1Âx»¨ÀgŠ7™@*ÉZkÃ)Y—Zg¦g

™ÆZkÅb�z~Z&b6,ZrY™**ìX�ÂxZsòÂxâ1]Æ�Šw9Zì

z{uâtŠZg:ÂxìTÅ_.c*]Ðë¬„zZ/qÝ™`÷X

uâñÆ!*iZgZzgigÆ!*iZgX»ZÝo«¡ÆnuâñÅ(,ðF,~
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',Zñ(,ðF,~ÆnÎŠ»ZEwìZ#ZsòuuâtŠZg:Âx~ÎŠÆ»

™}6,„ZCfzgŠîì�z{ZkÂxÆZq-_.Ãps™äÅ!*]™CìTÆ

³~uâtŠZg:$Œé Ex�V»Ây9ZgLìZzgZkÅgzb!*¹gS²ZsòÂx�

‡ìƒ@*ìz{ZkÂx~i70*@*ZzgçÑ{ÃZsòèo6,Z2Zg7™@*Éuât

ŠZg~ÃçÑ{~Y,̂£xŠßZ@*ìX

ZsòuŠZâVäµnz{„gŠ}¿ªCÙH�ā61z,œ~~|ð
!¨¿.ç

E
G+äHXtZ�ÛŠÌuâŠZg~ÆJ#³¸X#̄ (Protestant) 6,&4k543ï

HGHGEH

(Usury) ÂÎŠ (Luther) çÑ}Ã7g}ÑbœgÐgŠ™D¸ßê

»(,~”]Ð#³åz{ÎŠÃ-ãZXŠ¦g™@*ìÔZkÆhe (Avaris) wm

zZßVÃ|ð„ŠZ]~Ñq-7™äZzgZyÃ|ðD+@7Š¶»”Š]Ð

ZâñÆ!*z�ŠZkŠzg~t¦g™D¸āëuâtŠZg~»£¨Zk pZ;VåX

§b™Mh÷āëZLZNŠZ]ÃŠg„�gOZzgZy„ZŠZgzVÃZEw™ÆZyÃ

|áÆ�Ûzr~ZEw™,X|áÌuâtŠZg:ZŠZgzVÃ))Z+~ZŠZg}

X1 (Tawney 1926) eT¸ (Reformation) ¦g™ÆZyÆZ0+gs

ƒZH?Z‹„œ~~|áf!çÑzVÐ$+7ÐAð
EXäÐZzguâtŠZgZ:Ò

7g}-g\!~ÐuZá™ˆXuâtŠZg~Æ�Ûzr~˜V_wÔc°Z�ÛZŠ7

7gìz;VZkŠzg~|áäZkÆ�Ûzr~çz-$ÅZzg|ðZŠZgzVÆ

�ÛzrÆOñuâtŠZgZ:ZŠZgzVÅ„°YŒX|ð@*gõÐœÃ™DƒñW`

þ( 701 )
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ZsòuŠZytÃÒ™gì÷āëuâtŠZg~Æb�ÎŠÅÂ#¿™,

1uâtŠZg~Å
+D43ï
EIGGÂxÃðgŠ7:™,;VZÚ¢zgìāZkÅP¶NVÅ

Z0+zãW¢zg™,XZk§bz{uâtŠZg:ZŠZgzVigZzguâñÅâgLÃ)

Y—Zg¦g™D÷Zzg&Ò¹ÿ EE]̄Ò1¹ÿ GâewÃZsòâewÆîg6,ZCD÷XZÏ

nZ#z{ÎŠÅw#ÖÅ!*]™D÷ÂZkÆ‚BZsòZŠZgLÔ¤®)Ô

¾òÔ„Š+ÐœÃ™D÷X

Zsòîg~z{„§iîg~ZCCìTÃÎŠ~îg~gZò™CìX6

āñ�Š{Šzg~™gsÅîg~~J™gsÃZK$šhé
GI]Æn‰Çh~Ô

kyÔfZCŒÛ2(,}eä6,ÎŠ6,Š}g;XTÐZk»
!-.ü

G
ÃZLo«~

ZŸ†ZzgçÑ}~wmÃ6,zZym�J**ƒ@*ìXZsòîg~ÌZkÕ6,ZYg{Zzg

%Ì™ãCŠzV6,ÜsÆaz‚b�ÛZë™CìXt„zzìātŠzâV×~WÑ]

Zsòîg~~ƒ�Ðic*Š{ZEwƒgì÷XZkÆ!*z�ŠāZk»ZEw6g~

ZzgDs#Æ‚BìZzgÎŠÆZW,Z]aƒñìXZsòîg~Zk!*]ÐÌ

Zâi',CìāZkÜsÆaŠbYäzZáŒÛçV»ZW,Zq-ZsòçÑ}6,

Zzg›âVÅi0+7V6,H7,,ÐX

ZsòJZkÐÃðuz»g7gnpāZyÐÃy¾ÑÆaŒÛ2á

g;ìXZq-Š*ŠZgZzgZq-ŠgZgZyÅÃ~7VìXZk§bf!Z°g

Æ‡b÷6āgZ²äZL¬Z»sÆ ( E q u a l i t y ) )zZ]
þ( 801 )
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~Šú{HåāZK̈y ( F i r s t  P r i n c i p l e  o f  J u s t i c e ) Zßw

WiZŠZzg',Z',ìZyp~āCÙ
\Bú

E
ZKp÷]Åcz~™@*ìXZÏaËÆ¿Ã

ËŠzu}Æ¿6,¯EqÝ7ìXZÏ§bwZxZzg'wÔY,̂**Y,̂ÅÃð×

Zsòîg~~gzZ7ìXZsò�ñ™ZxäÂ'w~ÌŠgzÈ~ÅìXt

ŠgzÈ~:„z‚bÆZEw~}Ã7WCZzg:„z‚bÆ�ÛZë»gzV~Ã

WCìXƒ�Ðic*Š{�´#ÖZsòYg~~)ZsòZzgZj_wÂxÐ

x¹Šîìz{tìā©]ÅãCŠ¾n6,Z2ZgìX²Zsx~©]ÅãCŠ

›Ô¸ðegÏÔZ¤®)Zzg�Ûâ',ŠZg~6,‡ìƒCìXZÏapg"$ÆZEw

~z{ÓxD¬»0*ðYC÷X»f™eZË�]ZvœjäHåXZÏaZsò

JZk»÷á°iŠ¶Ð‡Ü÷ZzgZYg{Zzg%ZÌÃ„ZEw™gì÷X

ZsòJZsòZŠZgzV~÷áh+z{zZuZŠZg}ƒVÐ�ZsòƒäÆ

ŠúŠZgÌ÷ZzgtŠú]zZ÷áŠ»�Û9Z�x7ŠêXZyÐÝZ�ÛZŠ»ZsòÃgÃ

6,zZym�J**ZkZŠZg}ÅÃðf)ŠZg~7ƒCXZkÐÝfñ™Zxz�ñ

«JxÜs~ZEwƒäzZá×~WÑ]6,:òÎMh÷XZyWÑ]ÆZEw

ÆË~H}òìÐZkÐZïÃð¾n7ƒ@*ìXtÜsāƒD÷X»

ä1 mÜstg}Ðƒ@*ìTÅz{:zßw™D÷ZÏa™2.çGE~ZzgzÔ

ZyÅZsòËVÆāzVÆjáÐŠg„�̈Åìāz{ZkÂx~Ýƒ™

uâtŠZgZ:çÑ]z1Š!*lZ(™²/õ
Y

G÷Zzgz{Š*6,4)uâtŠZg~(Æ�Zi~„
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:òF,º÷X

Zsòîg~ÅZkÓxIt#»³tìāZsòîg~uâtŠZg~Æ�Ûzr

»fg=ìZkaZk6,',z�™äÆOñZq-Z,�ŠwÅ¢zg]ì�āuât

ŠZg~»�ŠwƒZzgZsò„»ñZ#ÌƒX

         DBank Liabilites enßÔÚvËç¾^lE

JÆªxÆn�§iZsòuŠZyzä™D÷tz„§iì�

āËvÆªxÆn¢zg~ƒ@*ìXz{§itìāZsòîg~�̃îg6,‡ì

ƒÏZ’ZðuâñÆn¥ÃmÏZzgZy¥Ãy�h+äzZáW:~xg•�Æ

Zßw6,ÑZ•�™,ÐXÑZ•�»-ÂŠg„�ì1uâtŠZg:u~~v»

â´Ãð7ƒ@*ªt¥ÆgppzZßVÃvÆªx~:¿Š4ƒ@*ìZzg:„z{

ZkvÐ0Ãð¥â]gnp÷XZ6uâgLÆ�‡ìtJZ#ÑZ•�

™D÷ÂZsò!ÆZßwÅÔ™D÷X¥âgL~â´Æ�ÛZøÂ

JÁZŠZ™@*ì�ā5ixƒ@*ìZzgJÁvÆ¯ñ‰ZßwÆ�z{§i

»gzä™@*ìTÐo«¡~ZŸ†ƒªZÝ!uâtÅƒCìāZk»

ZŸ†„ZÝusƒ@*ìXZÏÆZŸ†ÆnZ©â]zäGYD÷ZzgZÏÆ

n5i}Ã',§sc*â™g3Y@*ìX¥ƒ®gÂZ,�Ûèâ´ƒD÷āZyÃv

Ð0ÃðD7ƒ@*z{Âo«ÆZq-¾zÆ,ZgƒD÷Zk§b].h+
þ( 011 )
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ZsòuŠZyÑZ•�ÆZßwÆ��J‡ì™,ÐZk~ÑZ•�»-

',Zñ**xƒÇā»gz!*g~Ãð¿Ñq-7ƒÇÉÑZ•�ÜsuâñÅƒÏZzgz{

„Zk»ZÝâ´ƒÇXZÏ§b—!»ƒYñÏZzg�Ûè!‡ìƒÏXZ[

ÎZwaZƒÇāZ#ëb�ªÎŠÃBZzgÀªuâtŠZg~Ã:BÂQZsò‡ây6,

å¿7ƒÇZzgZsòîg~ÆçÑCZW,Z]¼:ƒVÆZzgZ�ÛZŠz,„

wøzq‡ƒVÐZzgz{ZLtZŠZxY,̂§jÐ7gZ™,ÐXŒVZq-Zßà

!*]‚tWðāZ¤/Jªx̃îg6,o«¡ÆZßw6,¥Åy�h+z�Ûz|#ÅãCŠ6,

ƒÇÂZkßg]~Zsò˜!»ƒYñÏZzg�Ûè!uâñÅ‡ìƒYñÏ

�uâtŠZg~Ã�ÛzrŠ}ÏZzgÎŠÅ(¢Ã�ÛzrŠ}ÏX6āZ6uâgL~

Š¬ā¢Üs»gz!*gÅãCŠÆn�ÛZë7GYDÉYg~Æ»gz!*gÐ?Ø

™¥Åy�h+z�Ûz|#¢!*i~ÅãCŠ6,ÑzqƒYCìZk§b¥Æ»gz!*gÐ¢

!*i~Ã�ÛzrqÝƒÇ�āZq-ŠzuZwZx¿ìX

ŠzuZ˜îg6,JÆªx»ZsòZßwÅWtìāJ�āigÅy�h+

z�Ûz|#»ZŠZg{ì:āZâYÅy�h+z�Ûz|#Z¤/Jo«¡Æn˜îg6,ZC

»gz!*g�ÛzrŠ}ÇÂigÆ»gz!*gÐqÝƒäzZÑo«JÆh~ÎŠƒÇ

JYèU*¬�ìZk»»x3MŠZgzVÐqÝg¶Ã»gz!*g�Û&ÃZKôZã~Š}

™3MŠZgÃâwÆ$+!~o«!*ëTnZzg»gz!*g�Û&Ã»gz!*gÆng¶&âw

�ÛZë™}aèJ:„uâtÎg;ì:„»gz!*g~œZk§bz{:ÂÑq-ì
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:„g[ZÓwZknJ»»x%o«Æ}.#Öàãì@*āo«¾@*ìXJ

Z¤/Z’ZY~uâtÎ@*ÌìÂZeÚƒ�3DŠZgzVÆ�ÛZëKƒñz‚bÆ

£¨~**ƒäÆ',Z',ƒ@*ìX6ā¬É`÷āW`ÀÆŠzg~»gz!*gÆ

�ÛzrZzgZkÆªxÆnMâwÅ¢zg]ƒCì�āPZ�ÛZŠÅxVÐqÝ

™**¹ÂìXZknJÅ¢zg]Æ7ÃŠzg].h+~JZq-**¦/k,

¢zg]ìX1Zk¢zg]Ã7gZ™**Ó#Öc*ZsòZŠZgzV&ZIV»»xì�J

Ã%o«Æ”w6,7:¯`ÆZŠZgzVÅ§b}.#ÖÅZ�xŠ„Æn‡ì

™,X

ŠZo«ÆŠzzŠZgzVªpg[&»gz!*g~�Û&Zzgg[ZÓw&3M

ŠZgzVÆŠgxy�Ì-ƒZk~o«c*™Zñ»”wW‚yì²Š}�Û&

ªJÆzŠZgzVÆ‚Bœ~ÑZ•�¹ÂZzg̈»°ë7V»qï

ìX6āëäZsòîg~âew~Š¬Zq--ÑZ•�»JÆzŠZgzV

ÆŠgxyð0*@*ìXZ#āŠzuZ-3MŠZgzVZzgzŠZgzVÆŠgxyð0*@*

ìÔ�āpg"$»ìZk§b�o«„ƒZz{pg"$Zzgxg•�Æù·»

ƒY@*ìZk (mix) Z¿Š~**xìZkÃxāÐ̈™D÷ZzgZk~âÄCÒï
EGI

(Å Assets (Å!*]¶Zzg) Liabililte nZkÃxāë÷tÂf)ŠZg-V)

§sÐZq--J)�āù·ì3MŠZgzVZzgzŠZgzV»(Zzg»gz!*g~�Û&

ÆŠgxyƒÇZk~pg"$&xg•�&ß›&ZYg{&%ZÌz){÷áï÷XZk
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»gz!*g~�Û&ÐqÝƒäzZÑo«ÐV~ZLÚƒ�Ð„™Šc*YñXZk

§bZ(«$Œé Ex‡ìƒÇ�āpŠZK**»ò»‚ây™g;ìXZkn¢zg~ìā

(6,‡ìZŠZg{ƒÇT» Public Secter Jo«Æ”wÆ',Üsêø)

»xU*æƒÇ�ā»gz!*gÆ�ÛzrÆnic*Š{Ðic*Š{âw&g¶!*ëàñÇ;VZk

(he»¨hñ�ŠìXTÅ,ë Service Changes Ænh}.#Ö)

Ô!*]~ŠN`÷X

pg"$3ÂVÆŸ�eZË�]Zvœj»Z+ÑwŠ¬Zk~y�Z!

ÅzzÌtìāuâtŠZg:u»7g}îg6,Zq©™ñ%Z#Zsò×sÆ

ZqwÃYg~Âx~gZò™äÅ[ÅYCÂQuâtŠZg:ÂxÅÓxy�ZÒVZsò

ÂxÅy�ZÒV0YC÷Zzg„CÙtŠ3ðŠêìāZsòÂx½zZÑÂx7ìX

Z#āZ(!*Ç7ì°wzZ»s6,FFtÂxŠgZÝÕ6,‡ìuâtŠZ:ÂxÆ‚B

7^YXŠzuZZsòÂxÂZ¤®)z�Ûâ',Zg~Zzg½zÐ6,‡ìÂxìXZkÂx

~'wZzgZz\¿ÃwZxZzg)Zz\¿6,¯EƒCìeìwZx»x~H„o«

YV:ƒX²uâtŠZgZ:ÂxZk»„ŠìZ=²;lç XâtŠZg~~o«»”w„

ZzAusƒ@*ìXeZË�]Zvœj™r#Z#Zk!*]»Zq©™D÷Â!*Ç

Šg„�!*]™D÷ā3MŠZgzVÃMVäZÝuâtÎc*ìZyÃœ~Áz

Mì1ZkÃhO+$CDƒñ�Z+ÑwŠï÷Zk~y�Z!z„ìā�uât

ŠZg:ÂxÃK~ZsòuŠZy™D÷XāuâtŠZgZ~Zq-ÂxìT~
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wmzŠ6,zZym�kìZka3DŠZgZzgJÐz‚b»q�~£¨ƒ@*ì

XZkÆ´z{ZkZsòîg~~itDs#ÌìāÔaèZsòîg~»ªx

ZÏ§bCc*ìT§b].h+uâtŠZ:Âx~v‡ìƒCìXZ#zŠZgJ»

ªx™D÷Â].h+îg~~Zy»ÃðzÌJ»g~`ä~7ƒ@*t»xÂ

JÆÁiZzgŠv
$4-A.3ï

E
GEEH™CìāJÃ¾§bœj»gz!*g¯c*Yñœg}

zŠZgJÃÂJZqwÃ»¼ÌD7ƒ@*ZknZyÅœ»ÃðzJ~7

4Zzgz{Ì3MŠZgzVÅ§bÜsuâtÎD÷XZk§bZ#z{œÜs„

7™gìÂQz{¾§bJic*Š{œheÆWiƒMh÷X

ŠzuZT»ë!*g;f™™,ÐZzg�øg~Z¦Ñw»ëzìz{tāJÂ

U*¬�»™ŠZgZŠZ™@*ìX�ā»gz!*g~�Û&ÃúZxZÜkÐqÝ”{g¶Ã¦™Æ

Šêì@*āZq-§s»gz!*g~zÝƒZzgig~0*ŒÆig=uZsò»�Ûzr

ƒŠzuZz{Z�ÛZŠ�pŠ',Z{gZ„�»gz!*g7™MhZyÅgK(,~xVÃœWzg»gz!*g

~Î™ZyÅñª�»9ÈznÌHYnX

²Z¤/»gz!*g~U*¬�Z¤/ZæZŠ!*bÆZßw6,Ç'×y7ƒÇÉpŠo«Æ

”w6,»x™}ÇÂQŠg`!*Ñ£œqÝ7ƒVÐXŠvtāZsò@*gõLÌ

ZkÅVw7:™māÃðU*¬�g¶¦™äÆÛno«áZknāJÆ

ntg¶c*ÂZâ-$ƒÏc*ŒÛnÂŠzâVßgÂV~Zk»ZEwZk§bHYñāpŠ

U*¬�Ãœ:ƒzg:œÎŠÆ´z{¼7ìXuâtŠZg:u~igÆ!*iZg»�Ûzr
þ( 411 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



ZzgZkÐœ»”w%ÎŠ~AŠ+Æe7ìXZknZkÎŠ~AŠ+Ð

vÆn˜VÑZ•�ZCc*Yg;ìz;V6,îg~ÂxÃœÅãCŠÆOñZæZŠ

!*bÆZßw6,)o«j»x¯c*YñTÅf)ŠZg~Z¤/Zsògc*„�ñ�ŠìÂ

z{áÏzg:ZkÅf)ŠZg~Zsò)oV&ZŠZgzV6,ìāz{ZkÃ‡ì™Æ)o«

ÆZßw6,»x™};VZLZy�ZY]Ã7gZ™äÆnuzkegb�áMh÷T

Å,ë¬ŠN`÷X

�†]ÒkÒ1Â¡æå�m,†›†mÏäiÛçmØÒ^ißÏn‚pq^ñˆå

ÑZ•�Æ´z{æÌ§i×sZsòuŠZâVä�ŠwÆîg6,7

G÷Zy6,pŠZsòÃc*CÃ±ä�Z‹Zn7Hìz{tìāt-ŠgZÝ

6g~Æîg6,JwHŠHìātÎŠÃÔŠgzZi}ÐÑä»:LáCìZknZk

g7g^Æ_.{Øig=×sYg~Âx~ÑZ•�ìX

Ú†]eväÒ1]Þ‚…2ß‚µn3n‚+n^7V

%ZÌÆÑZ_~ÐZq-ÑotìāJÚ%Ãi{»**Üsâ´ƒÉJ

Æ0*kïâÃ:ÌƒXZzgtïÇHÃ�Ûz|#™äÐ¬ƒY**e’tZ+Ño

ìTÅZôoñ�Š{Šzg~7g¿YCXJ'×Ãg{Úy�h+äÐ¬„ÎŠZ

™©8ìXZk§bJZzgÇHÆŠgxyç@{)Ñ¦ƒY@*ìZzgtÎŠ~A
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Š+„0Y@*ìX

(Supplier Šzu~Ño�āZk«ÑoÐÝìz{tāJZzg�ÛZë»g)

ÆŠgxyçnÔJZzgÇHÆŠgxyç5]ZµZµZzgWiZŠç@zVÆ�

ƒäe’÷X²‰ŠiJtÑo¬Z+™ŠêìāZ¤/ÚèÃg{ÇH7y�h+}

ÇÂQJZzg�ÛZë»gÆŠgxyç@{»ƒYñÇX6āëäëÑo~Š¬

āJ¬!áÇª�ÛZë»gZzgJÆŠgxyZq-WiZŠç@{¬ƒ`ÇZk

ÆˆJZzgÇHÆŠgxyç@{ƒÇXŠzuZÇHÌWiZŠìāz{èÃg{

(ÐŠzegƒ** Risk ÚÆy�h+ä»ZgZŠ{$+wŠ}Zkßg]~JÃçZ0~)

7,}ÇXZkç5]Åg¬e$].h+îg~Ð‘4øEìāz{J�o«Æ”w6,»x

™gìƒVz{Zk§b»ç{ñwheÅ�g]Ì7™Mhz{Â¢zg]qÇHÃ

c*Â6g™,ÐāèÃg{Úz{¢zgy�h+}c*�ÛZë»gÐZ(ç@{™,Ðāz{

ÇHÐç@{:ƒäÆ7ÃÚèÃg{ÃzZ:ááXZkuâtŠZg:çÑ{~

@*�̀�āJ»ÇHƒÇz{ÌZLo«Æ”w6,»�Ûâƒ™Ñ<ÅZkg¬e$»

ßZEw™äÐŠg$7™}ÇZzgJÐŠð»Š„»%>ƒYìX

Zq-ZzgÑoT»ZsòuŠZyB÷ātÌ7g~ƒ**¹Âìā

%ZÌeìg¶¢h4ð
GGVÅßg]~Š~Yñc*7ZpZY™ÆŠ~YñŠzâV

ßgÂV~Z¤/ÇHg¶!›40î EG�æ]~:Š}eÂJZkÐiZZ+g¶�̀â:Æîg6,
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zßw7™YÂZkÔ»½7gÃZ+{uâtŠZg:çÑ{~»gz!*g~�Û&ÃƒÇZzgz{

ZŠZ°V~"‡°Ï»%>ƒÇZkÅZq-ßg]�].h+�ñ™ZxäzäÅì

ā�̀â:Åg¶ÇH�gœ‘JÆCñƒñËgÃ„ZŠZg}c*¿ÃŠ´ƒÏX

1Zk~Ì(,~#-B5å EGFGŠHV÷X

tz„ŠØZgc*V÷XÆ:LZ¤/Çp~%ZÌ»ZEwHYñÂz{Ì

(ig=×sìZzgZq-)ZsòçÑ{~tÎŠÃY,̂™ä Risky çZ]Ð6,)

»fg=Ì0YìXZknëŠÙ÷āÎŠ~îg~~t§i×sZEwH

Yg;ì@*āz{›y�ZKg¶ÎŠ~AŠ+~ZEw7™Dz{ÌZk

Islamic ÎŠ~îg~$Œé Ex~Ñq-ƒYNX±Zzg)±ËV~Zsîz&+z)

(»ªx¿~Ñc*Y[ìXƒ�Ð¬ßyÆ!ÏÏWðJä Window

Zsòz0+zi~%ZÌÃZEwHXZkÆ´z{:Š~²[Æƒ�Ð(,}ˆgC

JD#̄JäZq-ÎZŅ̃ZòˆgC-‡ìH�%ZÌÆZßßV6,»x

(JÅZsòz&+zZÅ-.çGEZyJÆ**x ABN Ambro ™@*ìXZ}!Z+Z\z)

6,šÎŠ~îg~™g„ìZzguâñŠZg~Zzg·Š~ËVÅ1C„™g;ìX�

!*]%ZÌÆZßwÐÇ+ìā%ÂxÅp~Æ%ZÌÃ(,~W‚ãÐÎŠ~Âx

~ZEwHYYìX1aèøg}4,Šq-ÂxÅp~ZÝøuì**āb�z~

Z&q]Zkn%ZÌÆZEwÐ¬Zyb�c*]zÑZ_Ã½7g§iÐæ}Ã

ǵƒÇX
þ( 711 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



»Úøt„ìāuâñŠZg~ÅåWÇ„7ìZknËÌ  ZyIt#

Zsòb�ÃZV™ZkÃZÐZŠ~îg7guâtŠZg:Âx~k„�™Šc*Y@*ìZzguât

ŠZg~ZzgZkÆZŠZgzVÃ)Y—Zg¦gHY@*ìXªCÙìîg~Å@*gõ�f!

ÎŠ�|á~Ì 8 çÑ{~Ñzqƒðz{ÎŠÆY,̂ƒäÐÑzqƒCìX

wZxåT»AŠ+ZkuJ-IåāZk~Ñq-WŠòËÌ(,}u»g~Ç{»

qï7ƒYåX41Zzg51z,œ~J-Z#J-|á»c*l�a»„g;gc*„�c*

',Z{gZ„�l�aÆik,ºg„c*!*Š÷á>Øig=|ðZŠZgçÑ{~ñ�Šg÷Â

ÆŠzgÆˆÐ V f[~îg~»ÂxgZò:ƒeX61œ~Æz‰~eÖ

T§b|áÅ(_wZŠZgŠgWNZkÆˆ-g\~Š*6,4Ã„qÝ

ƒŠHX71z,Zzg81z,œ~Åj~Zzg�R:q]äZyÃtñµ�ÛZëHāz{

Š*~F,¹ÃZzqŠ,ZzgWy�]Æ¦gÃ!*Ç�ÛZñl™Š,|ðZŠZgZy²-?çGFa

J-ƒ™g{g„ZzgZ½¦hV6,\VZzg‚0ZâV»„ƒŠHuâñäZq-Šg

ÅwZ(g™àZzgßÍVÅi0+7V»!-.ü
G

Ã„uât»�ÛzrƒŠHX71z,81z,

œ~~-g\äzWeä6,ZLik,ºZ.ðZzgZ�Ûj˜´Ð(,}eä6,

ß^âgÅZzgZy˜´Æ{xâwÃ(,}eä6,-g\~0*ãÆ˜izVÆig=

'ÑzqHZk{xâwÃ(,}eä»g”{ZâY~ps™äZzgŠz!*g{ZkÃZy

»ßEV~−ÆnZk(,}eä6,‚âñÅ¢zg]¶�ËZq-�ÛŠÆZ(g

(�ā-g\Æâ1CÂx»%œ/å1 Florence ~:åXŒÛzyz«~jg÷)
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(6,‡âã0*È~¶Xz;VÎŠ~»gz!*gÃ`äÆn Usury z;V6,Ì�YÎŠ)

·Š-Všc*ŠHX51z,œ~J-Z#ā|á»ZMZg$zg7,ŠHåZkÆ!*z�ŠZk

äZ,×~Zzg#kZŠZg}‡ìG˜V6,¾'VÃšÎŠ~ŒÛ2�ÛZëGn

hwZzgŠv#k%Zœ/‡ìGXŠgZÝŒÛyZz\»tŠzgT~Š*6,4Á¶z;V6,

AŠ+W:~mŠZgzV~ƒCZzg(,}eä6,�Û‘»Ãð{§pZ{ZOx:å:

„ZkÅÔ¶X161z,œ~ÆW¸iÐ-g\~çÙZz[',0*ƒZZzguât

ŠZg~ÆZKa�,¢oñ,ZzgZkuâtŠZg~Ã_wZŠZgä'×h+6,zZym�Jc*X

f!˜´T~6,…wÔ',¤:Ô7gCÔZÜ÷áï Iã)6291(qìā

¸Zy˜´Å:q]äætzf[ÅŠzª�ÆZmgZy˜´~ÎŠØXÀ}

Zzg»y0ÅÅäF,¹ÅZzgQZz[äuâtÆ!*iZgÃ�¬ÜZs

(Æ�gLeä6,»x™@*åXTÆYg~™Š{z°{âF Gold Smith)

(»½~™́Å§bJwGYD¸ZCYwzWHX Promissory Notice)

ŒÛçVÅAŠ+ÎŠ~ãCŠzV6,ÑzqƒðZzg7g~|ðZŠZg0*âwƒ̂Xâ1C

âgL!*iZgÆ!*iZg»z�ŠŠgWc*Zzgf[ÅuÅgi+|ÅA~„āig~!*iZg0

ŠH˜VÎŠZzg¢!*i~»ŠzgŠzg{ƒŠHXZk@*g]|Ð�!*]‹ìāZYg{»

Ãðm98-Ð7ìZzg98-Zzg].h+f!fgZù×s»�ÛzrÂƒZ„è<Ø

)|á(Ã“zg6ÆˆìXZknZyÅãCŠÎŠZzg¢6,ìZ#āZsò

×s»Âx!*b¸ðegÏZzggzZŠZg~6,
&.-ö

GìXZknZy»W:~:Ãðmì
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:ģX

%œ/~JÐ0�¼ëäŠ¬Zk»0tìāZsò%œ/~Jz{„

�ÛZøZ�xŠ}Ç�ā)ZsòÎŠ~%œ/~JZ�xŠ}g;ìX�ÛtÜsZÚì

ā˜V6,ÎŠ»mìz;V6,Zsò%œ/~JšÎŠ~ãCŠzV6,ZL�ÛZøZ�x

Š}ÇX

%œ/~J»˜VJ-Šv#̄ËVÐmìÂZk~z{mT~ÎŠÅ

Wöl7ì‰#̄JÃâàç5]~gÉð�ÛZë™**ÔºmŒÛçV6,‡1

z){Zy Moral  suastion (Ô Se l e c t i v e  c r e d i t  c o n t r o l )

ç5]~¬%œ/~ÎŠ~îg~ÔÎŠ~AŠ+ÔÎŠ~ÑbZzgÎŠ~WÑ]Ð0

tg}ÔgÉðÔZqwZŠZ™@*åXZ[z{t„»x)ÎŠ~ç5]ÆngzZgÇÇX

1z{ç5]X~ÎŠÅWöl',Z{gZ„�÷áïìÂ%œ/~JZk~ŒÛn

c*œvy~ÑZ•�ÃF,ßŠ}ÇX%œ/~JZ#¨Zq-æŠÇgJ

(ŠvËVÅæŠZk¢zg]~™g;ì L e n d e r  o f  l a s t  R e s o r t )

āZk»âw#̄JÅ¢zg]c*úZxÅ#b6,ÑÇc*z{»x¾æ]ìÂZsò

uŠZyZkßg]~Zsò%œ/~JÃtg{Šï÷āz{#̄ËVÃŒÛn

(~¶Z¤/b�zzƒ6āºmqÑ]ÔgpyÔ Reserve �ÛZë™}ÔZ`Zn)

ÏÔ**�ãWÃ]~ßvZ¤/(,}eä6,#̄ËVÐ…dZD÷Zzg#̄
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JÆ0*kZ`ZnÅ¶zZµƒCìÂZkßg]~%œ/~JZyËVÃŒÛn

Š}ÇT6,ÃðÎŠ7ƒÇXZkÆ´z{b�zzZzg¾æCâàZæZŠÌŒÛnÅãCŠ6,

Š¶ÅËg÷á]÷X

ÎŠ~îg~~%œ/~J#̄J6,�̀âäÅæ~}èÑbÎŠ

(ÃÑÍ™D¸XZsòîg~~}è P e n a l  r a t e  o f  i n t r e s t )

ÑbÎŠÅ(-ð�̀â:zßw™äÅ\glñ�Šì‰ÚŒÛnÔÚ

Z`ZnÔÚ×ôpÅð”{ÚÐZ¤/ÃðJÁÚgÇÂZk6,%œ/~J

}èÑbÎŠÅ(-ðÆˆ[Ð�̀â:zßw™}ÏX1W`ÆŠzgÅWiZŠâ1C

0*ŒÆfk,ZW,Z#%œ/~JÃ#̄J6,Z(gZ]7ìÂQ%œ/~JH

™}ÇÂZkÆjZáÐŠzâVÃ±Åg7g^ZzgeZË�]ZvœjÅWgZYtì

ā%œ/~JÃ#̄J6,åNzwƒ**e’X#̄JWiZŠ:ƒVÉ%œ/~

J�āu»g~Jì±¢zZ]Æn#̄ËVZzgŠvâ1CZŠZgzVZkÆ

‡1~ƒVX

%œ/~JŠvËVÃZyZñg6,�āîsZÅ.š5éGŠƒVZzgz{Juât»g~Æ

nZEw™gìƒVZk~ÎŠ~ŒÛ£Æ�Šwœzvy~ÑZ•�Ã?m,HŠHX
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Þç:ç7Ò^]q†]ðV

%œ/~JTÅƒ�ÐZëf)ŠZg~™́â^»Z�̀ZYìZsò%œ/~J

(ÅãCŠ6, Liabililies t»xù™}ÇXÎŠ~%œ/~Jt»xZKf)ŠZg-V)

Go l d ™@*ìXZzgÎŠ~JTÅf)ŠZg-V»ZÒzÎäÆf{],)

(ZzgÓä‹]6,
&.-ö

E
Foreign Exchange (igIŠ!Æf{],) Bullion

ƒD÷XZy~˜VJ-ÎäÆf{],»mìZk6,ÂÎŠz,„7ƒ@*ÔÓä

‹]6,Å!*"$ë¬„šÎŠ~�Šw»f™™`÷X1igIŠ!Æf{],�ā

æî3ÂVc*)±‹]Åßg]~ƒD÷z{ÎŠÐÝƒD÷XZyÃù

šÎŠ~¯c*YñZkÅËg÷á]:„Ã±Åg7g^~ì:„ËZsòuŠZy

äzäÅ÷XZk§bâIV»Z�̀ZYZyÅWgZY~åîgšÎŠ~7ƒYZ#J-

āÎŠ~×sÆ�ŠwÃðZzgšÎŠ~§i»gzä:ƒYñX

‡…pµ^ÖnŠoV

ig0*Œ~6āW`ÀÅWiZŠâ1C0*ŒìT~Z[#̄JWiZŠ

(ǵeìgÄYìX˜îg6, Reserve Rate ìāz{ÎÌÚ×ôp)

o«Æn‡ìJZkÚÃÁgÄ™ic*Š{Ðic*Š{ŒÛ£Š¶ÆpZélƒD

÷XZ[ÎZwtaZƒ**ìāZkÚÆZyqÑ]~HZW,Z]ƒD÷XZk6,Â

þ( 221 )
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ËZsòuŠZyä¼7–Z%eZË�]Zvœj™r#äZKÂ[)

ÎŠ~îg~�ā0791ŠJð~åÅˆZ#āWiZŠâ1C0*Œ»Ãð**xz¶KyJ-:

åXZkÚÆn˜÷ā)ÎŠîg~~ig~0*ŒÆnigÅF,−Ã‡1~

gpp»Zq-ñW,W!ìXZknZsò%œ/~JÃWiZŠâ1C0*Œ6,Ç'×y7ƒ**

e’ìX

ŠzuZW!�āig~0*Œ~ZÌ»qïìz{ìÚZ`Zn~p~

L i q u i d i t y  r a t i o (ZzgÚ(qÅ¢zg]) Borrowing Rate)

(~ÑbÎŠÅ(ŠzWÑ]ÆZEwÅËglìZq-ŒÛnŠzuZ requirmenit

œ&vy~ÑZ•�XeZË™r#äŒÛnÅ!*"$,Ð’k,HìāaèŒÛn6,

ÃðÎŠ7ìZknCÙJteìÇāZkÃic*Š{Ðic*Š{qÝ™}%œ/~J

ÃZÏnZkÃ(,~ZôoÆ‚BZEw™**ƒÇXuòª~úZxZÜkÅ

¢zg]Ã7Ãgnpƒñ%œ/~JÆn¢zg~ƒÇāz{Z`ZnÆnigÃ

½™}1tZ`Zn¾æ]ÆnƒÇXZk¿Æ³~#̄JÃZL

™i+^~f7™ã7,~ÏZzg:„‹]Ã̄g~¢zg]ÆnZEw

™**7,}ÇZk§bigÅg‡~�ZŸ†ƒ**åZkig=ÐZkÃ‡1~™1

YYìZzgZkÆ',Üs¿Æ³~ig~fDìXZÏ§bZkÚÃ

Zsò%œ/~JZk§bÌZEw™YìāZkŒÛnÅœª�ºmçÙø

(~uâtÅ�ÛZbÆnZEw™}āZ¤/Zyºm Economic Sectors)
þ( 321 )
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(~ÃðJuât»g~™}ÇÂZkÃtŒÛ£ïYìX Sectors øi)

DBank Rate enßÔ…m8E

B i l l  o f tz{ÑbÎŠì�ic*Š{F,%œ/~JIŠÑC.Þ)

(ÅŠz!*g{ C omme r c i a l  P a p e r s (ZzgŠv#̄Äi) Ex ch an g e

(ÆnZEwƒ@*ìXÎŠ~îg~~Jgf$Åp~Æ Rediscounting)

‚BËV»ÑbÎŠÌpsƒ@*ìXtÌÎŠ~îg~~Zq-ñW,W!ig~0*Œ

ìXZkÆ$+!~Ã±ä�W!ZEwHìz{œzvyÅÚÃð™**

ìXZsò%œ/~JÆ0*ktZ(gƒÇāz{ (Fixing of Profit / Loss ratio)

**ÜsZLŠØ‰uât6,ÚÃÁc*ic*Š{™YìÉz{uât�ā#̄Jc*Šv

×~ZŠZg}ÑZ•�Æn»gz!*g~|Z]ÃŠï÷ZyÃÌð™YìXZk

§bZ#F,−igÁ™äÆnœÅÚÃ(,JŠ}ÇZzgZkÆ',@F,−igÃÁ

™äÆnœÅÚÃic*Š{™Š}ÇXt!*]f‚~gìāZsò×~

Âx~xg•�~vyÎñ‰uâtÅÚƒ�Ðƒ@*ìZ#āpg"$~

vyg[ZÓw»ƒÇX

%œ/~JÅZU*P»Zq-zÓä‹]Ô‰1&+i»Ìƒ@*X%œ/~J

Æ�ÛZø~÷áïìāÓ#Ö»Jƒ@*ì�**ÜsÓ#ÖÆnig~0*Œzä
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™@*ìÉZkÆâ1CÂxÆnâwÅ¶ÃÌ7gZ™@*ìTÃP»Äg{ë

÷XŒVaèZk£!»ÄZyâ1CÂx7ìZknZkÅ×,Â7;V

‹]Åy�h+z�Ûz|#Æi%}~0*Œig~0*ŒÆZW,Z]ŠBÐXz,Ì

eìig~0*Œƒeìâ1C0*ŒtZq-Šzu}ÐÝ÷ZyÃ!*Ç].Z™Æ

(Ã OMO 7ŠNMhXñ�Š{Šzg~?âgL~Óä‹]Åy�h+z�Ûz|#)

(Æ�„igÃ‡1~ OMO (,~wZzg%œ/~JWiZŠig~0*Œ~ZzZ*Zz)

gBbìXZ#āZsòu~ZkÅZÌÁ@ìāÓ#Ö�ā#bÆn:ā

(ÐâwgìZknZkÆtg{t Public »gz!*gÆn%œ/~Jc*ê)

(�āo«jƒVZy6, Projects ìāZkÃ6,ŒÛnŠc*YñZ%Óä6,z85»4ø EGH
)

o«zvy~ÑZ•�c*Šv×sÆ�âwÃ½HYñX1t!*]¹¨gÔ

ìāÓ#Ö»x„#búZxìZkßg]~o«ÅZyÁ„ƒCìXÓ#Ö»»x

{m™ZsòÓ#ÖÃvy~g{™ÌúZxÃz‚bà**ìXZ,6,�6,tÌ

WgZYìāz{yZC»x�āúZxÅ#bÆnƒVZy~%œ/~Jy�h+z�Ûz|#c*

™ZñÆnç@zVX»f™ëÔ!*[~™`÷Æ�uâtê

Ð#̄JÅz‚¦ÐqÝ™$ËìXÓ#ÖZkÅZŠZ5Ô̧Ñ]Î™$Ë

ìX

¨ù¦Z¤/ë%œ/~J»Y,̂{BÂËäÌZsò%œ/~JÆ

!*g}~Ãð×’k,7HìXic*Š{F,\g÷á]gZò%œ/~JÃZEw™D
þ( 521 )

e^h�æñÜVÚ^Ön^ioÞ¿^Ý‰1ÚjÃ×Ð]‰¡ÚoÚÃ^�oÞ¿†m^l



ƒñZk~PZ&q]?m,Åˆ÷X%œ/~J�āuâtŠZ:u»Zq-ãCŠ~

ZŠZg{ìZsòuŠZâVäTÐuâtŠZg~~gTƒñZsòËVÆ

ªxÃeŒìZÏ§bÎŠ~%œ/~JÆƒDƒñÌZsòîg~ÆªxÃ

e¦gHìXZknÎŠ~%œ/~JÐZÒtÆ§i»gzäHìāz{Zsò

ËVÐZ#ÝƒÂz{ZL§i»gÃZsòuŠZâVÅ\g÷á]Æ�

%A$™}XZÏn)Zsò˜´ZzgÎŠ~JÌ%ËzwÆZsòîg~

Æ�Ì»x™gì÷XX˜´~Óäu6,4ÌZsòîg~ÃqÝì‰

Zk,ZyÔŠÔ:Š~²[z;VÅ%œ/~JÅg7g^~Ì%œ/~JÆZqwÆ

ÒpÐz„ì�ā¬x%œ/~JZŠZ™g;ìXZzgigÅú~ÌZy˜´~

igIŠ!Åßg]~ÎŠÅWölñ�ŠìXZknigÅúÆ0Ãð„?m,

‚t7WðìX

ÚjÃ‚�jŸlÒ^]‰jÃÛ^ÙV

Zz6,%œ/~JÅigÅ!*"$0*ŒÆ£œZzgZyÆ”wÆnWÑ]»�

Y,̂{1ŠHìZkÃŠJ-àäÆnZkZ%Å§sZ÷ág{¢zg~ìāZÒ

Zz‡]%œ/~JÃËÑÆ”wÆnZkZ%Å§sZ÷ág{¢zg~ìāZÒ

Zz‡]%œ/~JÃËÑÆ”wÆnZq-‚BFWÑ]»ZEw™**ƒÇX}

”h+¤/ZãÆgDy»£¨™äÆnigÅg‡~f¿~ƒ**ƒÂ

þ( 621 )
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Ú×ôp~ZŸ†ÔXØV~ZŠZwÐic*Š{!gëg~Æ‚Buât»g~

ƒg„ƒZyÆ0ŒÛnÆ!*W.ÞÚZ`Zn~¶Zzg‰Å�Ûz|#ÔÆ

ZŠZâ]Zq-‚BGYMh÷XZÏ§b¸yigÅßg]~Z¤/¢zg]ŠZ¦ƒÂ

Ú×ôp~¶Ô‰ØVÃŠbYäzZáŒÛçVÆ!*W.ÞÚZ`Zn

~ZŸ†Zzg‰Æ3,cÔZzgŒÛnZzgpg"$uâtÆŠgxyÂZiyÐƒYìÔ

ZWÑ]»Zq-‚BZEwic*Š{ñW,U*"$ƒYìTÅ¼ŠVB7‚ãzäÅ

Y$Ë÷X

Zk!*[~Zq-)ÎŠ~u~%œ/~JÆZqwzzª`ZzgZkÆ

WÑ]»g�Y,̂{1ŠHìZkÐt³À_ìāÎŠÅw#ÖÆ!*z�Š%œ/~JZL

Monetary czszª`ZŠZ™YìX)ÎŠ~u~ÌigÅ!*"$0*Œ)

(:ÜsZq-!*!š-ö
E

W¦gìÉZk~ZâEñ�ŠìāZÐ$+s Policy

ƒñqÑ]Æ_.ps™Æ#kgc*„�ÆZd£œÆ”w»{Šx¯ñ

ǵeƒÇX

%œ/~Jgc*4uâtÐ‡ìHYñÇXZkÆZ"3Œé GEEòZy�ZY]7g}™ä

ÆnËuJ-ZkœÃ»x~Ñc*YYì�Óä‰Ñ•�ZzgÓä‰pg"$

Å�Ûz|#ÐqÝƒX1tWæã:ÂDì:ZkÐ]Zy�ZY]»7gZƒY**

¢zg~ìX®Z%œ/~JÆZy�ZY]7g}™äÆnŠz§hV~ÐZq-

þ( 721 )
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§iZ(g™**ƒÇXZÐZq-¢zg~�Y}.#ÖBƒñ]Zy�ZY]

gc*„�Æ¬x��Z:Ð7g}GYNZzgŠzu~�Y}.â]Å§bZkÆnÌ

õÝÆig=z‚b�ÛZëGYNÔc*ZyZy�ZY]»!*g¬x̂gCËV6,eZÑYñX

Zk¾nÆnËVÆ»gz!*g~uâ-VÅÚÐZyÐZq-Hg{‚Ñ::

zßwÅY$Ëìc*ZyÆ‚Ñ:o«~ÐZq-zzßwHYYìXë¬§i

ÃF,ßŠï÷X%œ/~JÆZy�Y]gc*„�Ã7g}™äeÂZ%z{õÝ

¬Z+™Dz‰Ü»gz!*gJ»g~6,SàõÝ¬Z+™$ËìX

ißÏn‚pq^ñˆåEÚ†ÒˆpenßÔD

%œ/~JÅ!*"$ZsòuŠZâVä¹Á–ìZkÅÂõŠz÷XZzw

%œ/~JÅZÌÐZïgaèZsòuŠZâV»Z˜tìāz{ñ�Š{uât

ŠZg:ÂxÆZãZ§÷āz{Zk~p~Ññ%Zsò×~WÑ]ÃZk§bÂh

ñgzegì÷āZyÅÙ|#Ì»ƒ̂ìX%œ/~J�āâ1C&ig~0*ŒÃ

%A$™äZzgâIVÆZ�̀ZY™ä»Zq-ZëZŠZg{ìZk~p~»È„7g}

$Œé Exâ1]Ãa�ÐZ3h™*ZsòÂxÑ9Z™**ìXZÏnZ#Ã±Åg7g^Zzg

eZË�]Zvœj™r#të÷āZsò%œ/~J~ZzgÎŠ~%œ/~JÆ

§i»g~Ãð�Ût7ìXtZsòb�c*]ÃZEw™Æz„}ò�áÇ�ā

ÎŠ~u»÷áÄ:ìXÂŠgZÝZK$zg~ZzgZK“»pŠZ‹Zs™D÷X
þ( 821 )
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%œ/~J»uâtŠZg:u~™ŠZgZzgZsòu~™ŠZg6,Zsòu

ŠZâVäÃð!*]7ÅX6āëä].h+îg~Åc~Š¬āuât

ŠZg~~‡ì%œ/~JigÆ!*iZgZzgJ&Ó#ÖÆŠgxyZq-U*¬�»»xZ�x

ŠêìXTÆ�igÅlZgÃZk§bLHY@*ìāuâtÅ(,ðF,~',Zñ

(,ðF,~Ã¾e$AuâtŠZgÃz{uâtÅàc*YñāZkÆo«~¶:Wä

0*ñXW`ÆŠzg].h+~Z#Ðig~&â1C0*ŒÃ_wèo6,Z2ZgH

Yg;ìTÆ³~%œ/~JÓäŠ,kÐWiZŠƒ™',Z{gZ„�Î

ZÁZòuâtŠZg~ÆZÐâ1CZŠZgzVÆ@*,ƒ™â1C0*ûVzä™g;ìXZk

ßg�w~%œ/~JÃœÃ™**ZzgZkÆ�c*Zk»zª].zàJ

(0™Zsò<Æ�ÛZøZ�xŠbHeì?%œ/~ Schedule Banke)

J�āZq-Y—ZgJì�āËºmÂxÔºm£œÆn„»x™@*ìX

z{£œ±ÌƒMh÷ZzgÎZÁZòÌXtJ¸ò¢ŠZ]ÆnÎŠ~uÃ

¾e$Š¶Æn»x™}ÇXc*¬@uâtŠZg~Ã�ÛzrÆ»xuZ�xŠ}ÇXZkÕ

~{ØZsòãCŠzV~%œ/~JÅ}.â]»Y,̂{71YñÇXZk§b

%œ/~JÅ�gsG%Zk~F,¶]**‡.Þ¿÷X

ZsòYg~»{ā6āëäŠ¬Zỹ´~c*ZyËV~F,zó0*g;ì

þ( 921 )
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˜V6,{ØÎŠ~îg~Âx‡ììZzg˜VZkÂx»u',Z{%œ/~JZkÅ1

C„Ì™g;ìX%œ/~J�āigÆ!*iZgÃ!™äÆnZk~'×h+uât

qÝ™äÆnšÎŠ~îg~»Z§YeLìX@*āz{Z�ÛZŠc*ZŠZg}�ā(,~

®ZŠ~›ỹ´~ñ�Š÷�āÎŠ~îg~Âx~Ñq-7ƒgìX

ZyÅËqÃe¯ñ@*āšÎŠ~ãCŠzV6,ÎŠ~ZŠZg}›âVÆ0*uâwÃ

ÎŠ~&uâtŠZg:ÂxÅF,zózF,¹ÆnZEw™ÃX

ŠzuZX�ā%œ/~JÆnìz{â1C&ig~0*ŒZzgŠv%œ/~J

Æ�ÛZøÐ0ìXT§bZsòuŠZâVäZsòJÅZ˜bZEw

ÅìZkÐÜsZsò3MŠZgJc*ZsòF,ªCJ%ZŠàY$ËìX

}ÌZsò%œ/~JÅZ˜bZEw7ÅˆìXZkÅzzt„ìāÂxÅ

W7ìXâ1CÂx»ÑzZä7ìX

/'''''/'''''/'''''/
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Zk!*[~ë3DŠZg×~ZŠZg}»Zq-i{ā7™,ÐT~ë

ÃÒ™,Ðāñ�Š{gZò3DŠZgâ1CZŠZgzVZzgZsòîg~Æ�ŠwÆ

îg6,Zq-ZsòÂxâ1]7™,XZkƒ�Ð¬ëZsòZâg]Æ�‡ì

×~ZŠZg}»{ā7™,ÐZnˆëZsò)oVÆ�ñ�Š{qÑ]~

×~ZŠZg}Æ»x™äÆ§jÃc™,ÐX

Âx  6āëäZsòîg~Âx~Š¬ātåîg6,Zq-�Šwîg~

Š¶Ð‡Üg;ìXz{uâtŠZg~ÆâewÃðzùJw™DƒñZk~Zsò

Z©â]Åk0+»g~™@*ƒZÃW@*ìXZkÆ',@Z#�ŠwÂxÅ!*]™D÷Â

ëZq-ÂxÅ(ŠzuZÂxÑ9Z™äÅ!*]™D÷X�āZq-ÂxÃåîg6,gŠ

ì)Y,̂{~ë  ™Dƒñ6ÂxÃF,zóŠêìXuâtŠZg~�āZq-åÂx

ŠN`÷āwmzŠ‰gzqãZ%ZnÃÀŠêìÔZK̈yÆZ0+gpŠI~ZzgpŠ

ZgZŠe$Ã6,zZym	J™ZyÃÑ6,„�¯ŠîìXz{uâñÅ(,ðF,~',Zñ(,ðF,~

cZq-â1CÂxÑ9Z™@*ì˜Vz{ÎŠÃ**ÜsZq-W!»gÆîg6,ZEw™@*

ìÉÎŠ~7gZçÑ{ÃC_™ŠêìXuâtŠZg:ÂxZq-åÂxZkp~ì

ā7gZçÑ}ÅŠgÃuâtŠZgZ:Âx³™@*ìXZsòÂx×sZkp~

uâtŠZg~Ð].Zìāz{ZsòÂx»Zq-b	ìZzgz{ZkÀ)ZsòÂx(Æ@*,

ƒ™ZkÆ�Ûzr»Ÿðƒ@*ìXZ[ë�Âxâ1C7™,Ðz{**ÜsÎŠÃ

šŠ™}ÇÔZg‚iÔwmzŠ‰_.!*]»Ì¹�™}ÇÔZÎtÃ6,zZym	Jñ

þ(1)
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ÇÉz{ZsòÂxÆ�ÛzrŠ¶»ñZ#ÌƒÇX

Zq-ZsòçÑ{˜VuâtŠZgZ:Ò:ƒz;VŠzª�ÆZEw»Y,̂{

§jŠg`fsƒD÷X}

1XZKÁZiÁ¢zgc*]Ã7gZ™**X

2XZÎt™**Zzg˜Š~gc*„�ÆZy	ZY]Åñª�™**X

3X»gz!*g~…Î™›âVÆz‚bZzggziÇg~ZŸ†™**X

4XiZZ+WæyÃ¢zg]qzVÃ¨šÎŠ~ŒÛnŠbX

ZsòŠzg~z‚bÅ¢zg]»gz!*g~�Û&ÃZâ¶�ā¹ÁZ�ÛZŠÅ

xVÐ7g~ÅY$Ë‰²W`ÆŠzg~Šz&Z�ÛZŠÅxVÐ»gz!*g~Z�ÛZŠ

Æz‚bÃ7gZ7HYYXZsò»gz!*g~�Û&�ā(,}eä6,»gz!*gÆ�Ûzr

cMY,̂šÎŠ~z‚b»|Ùƒ@*ì�āZÐñ�Š{ÎŠ~Âx~x7

WYXZknZ#Ìz{ZL»gz!*gÃZkŠzg~zW™**eLìÂZjÑõ!igÅ

âgLc*uâñÅâgL»–gZ¢87,@*ìXZknëZ,z‚bÆ|Ù÷�

ā:

þ(2)
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ZÍwXÎŠZzgZkÆ�ŠwÃ&454hÿ
JEGEIWÑ]Ð0*uƒVXZSbāZk~ÎŠ~

uâñÅi¨{',Z',ÌWöl:ƒX

ŠzxXuâtŠZgZ:ZŠZgzV:igÅâgLZzguâñÅâgLÐ{m™%œ/~

JZzgÎŠ~ËVÔZ6uâgLÐZeÃðm:ƒªZ¤/)ZsòÓ#ÖƒÂ

z;VÆ%œ/~JÐÝ:ƒX

Îì:Z+Šzª�ƒ�ZsòçÑ]Zzg�d$Æ�Ûzr»ŸðƒX�āY,̂

Šzª�ƒZzgÎŠ¢Ð0*uƒXwmzŠ‰_.!*]�āZkuâtŠZgZ:çÑ]Å

Z‚k÷Å(Z·tÔ›Zzg¸ðeg}Ã�ÛzrŠ}XWiZŠ~Å(ZvÅgŸÆ

�ÛzrÅŸðƒX,,WÐWñÏX

Z=Zkñ�Š{uâtŠZg:Âx~Ëq»ÎZw„aZ7ƒ@*XZk

ßg�w~²fðZzgZ»g~)3002(0*Îãîg~Âxåîg6,ÎŠ~Zzguât

ŠZgZ:¦g™D÷{m™ñ�Š{îg~~uâtŠZgZ:ËVÆZW,Z](,_

Ygì÷XëŒVŠznÆ{Æ7™,ÐZq-0*Îy~ZsòZâg]Æªx

Ð¬ŠzuZZsòZâg]ÆªxÆˆXZÍÑ¯™{Æ~Zsò×~ZŠZgzVÆ

ªxÅf)ŠZg~Zsò¡VÔ¤/zƒVZzg)oV6,¬Z+ƒÏZzgWy	Z¯™ßg�w~

ZsòZâg]ZkÆªxÅf)ŠZg~ZVñÏXëƒ�Ð¬Šzå{ā7™,

ÐZkÆˆZyŠzâVÂñV~Zm¿8,k,~»Y,̂{7™,ÐX

þ(3)

Újf^�ÙÞ¿^Ý e^h‰çñÜVÒã^i1�]…iÛçm×o]�]…c



µ³^ÒŠj³^áÒn³×³ò³1]‰³¡Ú³oi³Û³çm×o]�]…æ7Ò1În^ÝÒ^›†mÏä

! Ò^…V

ZsòËVÅ(ëZsò×~ZŠZgzVÅZ˜bZEw™,ÐX¬ë

(T~ Balance sheet Zsò3MŠZg×~ZŠZg{Æ�ÛZøÔZmäÅL)

(ÃŠBÐXZsò3MŠZg Assets (ZzgZU*NV) Liabilities Zmf)ŠZg-V)

×~ZŠZg{»%œ/~JZzgŠv×~ZŠZgzVÐ©]ÃÌik,cÑNÐX)

3MŠZg×~ZŠZgzVÅ¢zg]ZyÆ�ÛZøÔZU*NVZzgf)ŠZg-VÐÐ0

-Y,̂{Ì7™,ÐX

Òã^iä�]…]‰¡ÚoiÛçm×o]�]…cÒ1Ê†]ñ˜æì‚Ú^lV!  

tZŠZg}Šg`fs�ÛZøz}.â]Z�xŠ,ÐX

ZÍwXuâtŠZg:ZŠZgzVÆ&Ð.¨é EG.Þ×~ZŠZgzVÆªxÃe¯**X

ŠzxXåîg6,ZyZŠZgzV»©z°fñ™ZxÆ;ðV~ƒÇX

ÎìXZyZŠZgzV»ãCŠ~Ñ„Š+ƒÇXZkÆ´z{Šv£œÜsU*â~

wÆqïƒVÐX

þ(4)

Újf^�ÙÞ¿^Ý e^h‰çñÜVÒã^i1�]…iÛçm×o]�]…c



XgxXtZŠZg}U*¬�ZŠZg}ƒVÐ�āZsò»gz!*g~6ZzgZsò

z‚bÆ�ÛZë»gzVÆŠgxygZÆ»»xZ�xŠ}ÇX

QXtZŠZg{̃îg6,o«¾äzZáZŠZg}7ƒVÐÉz{t}.#Ö

ZæZŠ!*bÆZßwÆ�Z�xŠ}ÇZkÅ,ëZŒ8~î O~ŠBÐXtQÏ

§b»ZŠZg{ƒÇ‰āW`ÆŠzg~7:Ô̄`ÆZŠZg}÷�āËçz£Zzgœ

Æ{§}.â]uZ�x7ŠïÉ±¢zg]Æ��ÛZøZ�xŠï÷XZsò

×~ZŠZg}ZkU*æÅ!*"$ZCh}.#ÖheÆWiƒVÐTÅ,Zsò

îg~ÆY,̂{~7ÅY_ìXtZŠZg}ŠgZÝZq-êøÅ§b

»x™,ÐX (Qua s i  p ub l i c  s e c t o r )

ÛXtZŠZg}Zsò×sÅãCŠ6,¬x›âVÅ¦ÃgppÆn3ÂV

~g¶heÆWiƒVÐz{t»xfñ™Zxz),gÇyŠ+Åu6,4z{Z¤®)Æ�

™,ÐXz‚b»ZEw¾§bƒÇZkÅ,ÂWÐWñÏ1ZßÑt!*]ð

ƒÏā�ÌêƒÇZkÃJwHYñÇXCÙßg]£œÑ<Æ”wÃiZZ+o«

6,¯EƒÏX

ÞXtZŠZg}Zy¦”{ģxÃŒÛnŒÔxg•�Æ�WÐ�ÛZë™,

ÐX,,WÐŠBÐX

þ(5)

Újf^�ÙÞ¿^Ý e^h‰çñÜVÒã^i1�]…iÛçm×o]�]…c



ÛXŠv}.â]~t×~ZŠZg}i2>ÆÂxÃ!*ZŒzp!uZ�xŠ}Mh

÷i2>-~g¿ƒðg¶�āúZxZÜkÅi2>ÅæÐqÝƒZjÝÛ~„

Åf)ŠZg~ÌtZŠZg{áYìXi2>Åg¶ÜscŠ¶ÆOñZkg¶Ã

Zsò×~ZŠZg{ÑZ•�Æ�»gz!*g~|Z]ÃŠ}YìZzgZkÐqÝƒä

zZÑo«ÃÝÛ~â;:ZŠ5Æ�ÌŠ}YìXi2>Æ´z{œ‡]ÔíZ]

ÌtZŠZg{¦™Mh÷ZyģxÃÌo«j»gz!*g~Zsò×~ÂxÆ�Î™

ZyÐqÝ”{o«Ì¾!*Y)W~„HYYìXZyZŠZgzVÐz{»xá

Mh÷�ā0*Îy~ÃðZŠZg{7™g;āz{i2>ÔíZ]Ôœ‡]ÐqÝ”{

ģxÃZ,»gz!*g~Îñā¢zg]qzVcâ;:WæãZzggziÇgÅ�ÛZb»fg=

0nX{m™ç{ÔBVZzgdzgzVcZyģxÐâ;:Wæã»'wšÎŠ~

ig=qÝƒYñÇXZk»xc¢zg~ìāfñ™Zx»ZzgZyZŠZgzV»Zq-1ge

úŠc*Yñ�āZyģxÃZyÆ,ZgzVJ-àä»oƒ�ZOx™}Zn´z{

ÌZk-ÐZsò»g)yÅñª�ZyÆLc*%äÅßg]~ZyÆZRz

ÈwÅñª�»oƒ�ÈznHYnÇXtZŠZg{Zq-§sZz‡sÆ�ÛZø¬x

›âVÆaZ�xŠ}ÇŠzu~§sŠZgZÓwÆ�ÛZøÌZ�xŠ}ÇX

2Xt×~ZŠZg{Z,�ÛZøÌZ�xŠ}YìT~ÎŠc*Ñ<Æo°

(Æzß1!Å Util i ty Bil ls Ãð¿:ƒ}úZxZÜkÅœª�c-"5Í-ö
HGH�V)

(Ñ™iÅœª�z){Ü}.â]Ì Bank Draft œª�ÔeÑyÔJegZÅ)

tZsò×~ZŠZg{ÌuZ�xŠ}YìZn´z{Š´ZŠZgzV)].zæZgkzŠv
þ(6)

Újf^�ÙÞ¿^Ý e^h‰çñÜVÒã^i1�]…iÛçm×o]�]…c



#kZŠZgzVcP}Åzßà»ZOxZzgZyPzV~Ð¼g¶�āâ;:¢zgc*]

Æ´z{ƒZkÃÌo«j»gz!*g~Î™ZyZsòZŠZgzVcâ;:Wæy»Zq-

fg=Ì0YYìXZyÅģxÃZSbZEwHYñÇātZŠZg}P‚ßV~

pŠÓƒYNXZn´z{Zsò»gz!*g~|Z]Ã»gz!*gÆ�Ûzrcxzg]»

ZOxÌZyZŠZgzV~ñ�ŠâCÙ+™Mh÷ZyâCÙ+ÅæŠÐZsò»gz!*g~

qb)]i™**ÌZyZŠZgzVÅf)ŠZg~~ÐZq-f)ŠZg~ƒÏXZyZŠgzV

Ã�āZyÆ‚BÑZ•�™D÷ZyÃjxzg]ÌŠ~Y$Ëìz{Zy

ZŠZgzVÃ�Zk×~ZŠZg}ÐÃðç@{7™DZyÐxzg]Å!*‡°{:à

Y$ËìX

ŠëX3DŠZg×~ZŠZg{¾Ì§bŒÛnÆfg=igÃaZ7™}ÇXª�

ÌŒÛ2ŠbYNÐZk~ÃÒƒÏāTâq»igñ�ŠƒZãÅigÅF,−Å

YñZkÐiZZ+ŒÛnŒc*Ñ•�Æ�-i:Yg~KYNX

Òã^iä�]…iÛçm×o]�]…æ7ÒoƒÚä�]…m^7V  

6āZ’ZY~ëÉ`÷ātZŠZg{ZæZŠ!*bÆ�Zq-U*æÆ�ÛZø

Z�xŠ}ÇXZkZŠZg}ÆªxcãCŠ~Šzª�¹VÐqÝƒÇZzgÁãCŠzV6,

qÝƒÇZkÅ,¼-VìaèZkZŠZg}ÆªxcëäŠz{ā?m,K

¸Zq-Zsò)oVÔZŠZgzVÆ�‡ì×~ZŠZg}ÔŠzuZZsògc*„�Æ

�‡ì×~ZŠZg}X

þ(7)

Újf^�ÙÞ¿^Ý e^h‰çñÜVÒã^i1�]…iÛçm×o]�]…c



Æn†]‰¡Úo…m^‰kÚn6W]‰¡ÚoqÛ^Âjç7(]�]…æ7 V ªªªªââââeeeewwww

Ò1ivkÎ^ñÜiÛçm×o]�]…c

]‰¡ÚoiÛçm×o]�]…æ7Ò^Jâ^Þ3äV

×~ZŠZg}Zsò¤/zƒVc*)oVÆ�êøÆ§i6,»x t  

™,ÐXt)ÈZq-Ã±',ZñZsò×~ZŠZg{‡ì™,ÏXtÃ±Šz¤/zƒV

6,ŒƒÏX

ª¤/z{X4*Ã±:tfñ™ZxÔ�ñ™Zx6,ŒƒÇZkÃ±~÷áï

fñ™ZxÓxkA$è„ÐmgnpƒVÐ@*ā!hÓÀöZ%Ã]Ð‘Îæ§t{Ø

ZsòÎa»qïZŠZg{ƒXtÃ±ZCZq-.u',Z{»Oî™}Ï�āZkÃ±',Zñ

×~ZŠZg}»u',Z{ƒÇX

ŠzuZ¤/z{XZsòÃgÆqïŠ´)oVÐÝz{Z�ÛZŠƒVÐ�ā

âCÙ+çâ]ÔâCÙ+×sÌƒV1Zk!*]»ìwg3YñāZyZ�ÛZŠ»mÎ

ZŅ̃Zòâ1CZŠZgzVc*)±ËVÐ:ƒXtZ�ÛZŠZkìwÐ5ƒVāZsò

×~Âx»ªxuâtŠZg~Æ�**eìX

Zk×~ZŠZg{»aèeJçñ�Š7ìZ=ZmÑz¬]z;VÅYNÏ

þ(8)

Újf^�ÙÞ¿^Ý e^h‰çñÜVÒã^i1�]…iÛçm×o]�]…c



˜VeƒZzg,\glÃ±™}X

Zm÷áñÔæZgkz)].~‡ìKYNX

tZŠZg}ZÃJWs0*ÎyÐÝ7ƒVÐXZ=tZCZq-

%œ/~×~ZŠZg{‡ì™,Ð�ā×~ZŠZgzVÅÓx÷ápVÃ¼Z“�ZzggÉð

™}ÇXZk»W~ÌËÌ(,}àÅKc*(,}ægÐ~ƒ**ecc*˜Ve

ƒX

æZgkÆ�Wy	~‚wÆ¥ÃF,šMz½Zk×~ZŠZg}Ð0Š~Yñ

ÏZzgZkÃgkå™äÆˆ¥ÃiF,šM»bâ{»6,z¤/ZxÌg3YñÇZk§b

æZgkÆt¥WÒ{WäzZáz!V~ZkZŠZg}ÆåZñgpŠeBÐZzgZk

×~ZŠZg{»âjw{Øæg�»âjw0YñÇXæZgkz)].»‚Š{ZzgÑ<»

0*Èâjw¬x›âVcââkƒÇZzgz{ZK¦ÃNZ[Å+MÐZyZŠZgzV~

gOÐZzgÁo«6,gZèg÷ÐX

aèZkZŠZg}Æªx»Ñ„¬x›âVÃuâtŠZgZ:ÂxÐïw™

ZsòÂx~Ñ**ìXZyÆ'wâwÃZsò»gz!*gÆ�ÛzrZzg„Zsxc

ZEw™**ìuâtŠZg~6āëäŠ¬ZC�ÛzrZzgZÖgâ1CZŠZgzVÆ�

™CìXuâñÅ(,ðF,~',Zñ(,ðF,~Z#„eìZ#uât»g~Ã

aZzZgÐZµ™Šc*YñX

þ(9)
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ÎŠÔ¢Ôãg!*i~ÅãCŠ6,igZzguâñÅy	h+z�Ûz|#Zy„â1Cø

(~„eìZk×~ZŠZg{ÅZÝf)ŠZg~t„ƒÏ Financial Sector)

ātŠg`!*ÑuâtŠZg~ÆúZïÃK‰:Š,XtZ#„eìZ#â1CZŠZgzV»

maZzZgÐƒāz{igÃuât“WÐgzXXZk§bāigÅy	h+z�Ûz|#»

ƒYñZzgigZâYcfg=IŠ!»»xuZ�xŠ}XZÏ»xÃ™äcZsò×~

ZŠZg{ÅŠZrâeZÜÑiòìt×~ZŠZg{Zq-U*æZŠZg{ƒÇ�ā¬x›âVÆ

'wâwÃ¦™ÆZj'w»gz!*gc*Y,̂Üs6,ÎñÇZzg»gz!*g~|Z]c*¬x

›âVÃ�gŒÛnÔÑZ•�ÔßÆZßwÆ�ģx�ÛZë™}ÇXZk»x»z{Ãðœ

qÝ7™}ÇX;V6āë¬ŠN`÷Xāz{h}.#Ö�āzZªZy	ZY]6,
&.-ö

Eƒhe»WiƒÇX

]ej‚]ñoÚ^Öoæ‰^ñØV

Z[Zq-ÎZwtZÞìā%gc*„�ÆZk»xÅf)ŠZg~ÂZsò¤/zƒVc*

)oVäJw™à1ZkZŠZg}Æªxcz‚b¹VÐWNÐ²t»x%

o«ÆHYñÇX0*Îy˜V6,ßvZKWæy»Zq-(,Z8~î OZsòÔŠ´»ñV6,

y	a™D÷æZgkZzg)].ÅZq-(,~®ZŠ˜VÑÅVa%:Æ3äZzg

g;öÅœ1]Æ‚BZsò½qÝ™gì÷XtZŠZg{ªx0*ÎyÐá™

ZsòZŠZg}Z#Ì ## Z[J-ZLz‚bcLÌÓ#ÖÆŠ„�èô7gìX

þ( 01 )
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P{™D÷Â›**y0*ÎyŠwÅw™ZyÅæŠ™D÷ZÏ§bZ#Š´¤/z{c*

)ÈZkZŠZg}ÆªxcP{ÅZh™,ÏÂQZkZŠZg}ÃZLªxc

z‚bÆŠzfgZùë?m,™D÷Zq-P{ŠzuZŒÛn  z‚bÅ¶7ƒÏZ’Zð

ŒXZ’Zðîg6,Zq-‚wÆ-i¦ƒäÆˆZkZŠZg}ÅãCŠg¿YñÇ

(áÇZn´z{ Services charges XaètZLZy	ZY]ch}.#Ö)

(ÌáÇië¬f™™` Charges Švz{}.â]ÌŠ}Ç)z{egb	)

÷Z=Z’Zð-Å�ÛZbÆˆtZŠZg{pŠÓƒYñÇXaètZŠZg{šo«»x

™}ÇZ=Zk~ÑZ•�7ÅY$ËŒÛnZzgP{Åg¶ÐtZŠZg{‡ìHY¨X

]‰³³³¡Ú³³³³oi³³³Û³³³çm³³³×³³³oÒã³³³³^i³³1�]…]�]…cÒ³³³oƒÚ³³³³³ä  

V(Liabilities) �]…m^7

6āëä!*[Šzì~Š¬āZsòuŠZyz�ñ™Zxñ�Š{

™äÆfgZùCD÷�ā  Šzg~ZsòËVÆn¹Ðâàz‚bqÝ

ZkJÆf)ŠZg~ƒCìXZsòŒÛnŒÔÑZ•�zßÆfg=z‚bqÝ

™D÷XZ[ëŠÙ÷ā0*Îy~ëÃyÃyÐfgZùÁqÑ]~ZEw

™Mh÷XËÌ×~ZŠZg}câàz‚bic*Š{Z®g3DŠZgzVÐzßwÅˆ

g¶VÐƒ@*ìXZyģxÃÁÁ3ÂV~g3YñÇXZm,Šg`fsìX

þ( 11 )
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/3ÂVÅ,X

1:Yg~3D2:ŒÛnŒ3M3:ÑZÇ3M4:ßy	h+z�Ûz|#z

™Zt3M5XŠv3D

q^…pÒã^i1V   

Zy3D~¦ģxZâ-$¦gÅYNÏX�ā7g~Å7g~×~ZŠZgzV

~ông÷ÏXZy3D~¦ģx¬xîg6,»gz!*g~|Z]c*ZRW,z]|Z]

 ZŠZ5ƒCìX9Z{  gnp÷X»ÑZyģxÅ™«ZzgsBÆfg)

Z»îÛ‰æZgkÆZ‚E+{Å9Z÷ic*Š{F,ZÏZ»î.$~¦ƒVÏXZkZ»îÛ

ÃÅ%»§iz„ƒÇ�ā¬xËV~gZòìZÏ§b3DŠZgzVÃsB,-

Yg~™Š~Yñ@*āz{Z#eìZLg¶sBÆfg=dZÃXZy»h}.#ÖsB

Æfg=uHYYìX0*ÎyÆqÑ]˜V6,Wåâw)ôpƒ˜VÓ#ÖúZx

ÃDT+Ð‡ÜƒZkßg�w~Yg~3ÂV~z{ßvÌZKģxgÅZN

Ð�āZkg¶Ã¼²āˆZEwÆpZéqƒVÐX

Î†šuŠàÒã^i1V

÷áïƒV  Zk~g¿ƒðg¶ŒÛnŒ¦gÅYNÏZk~z{ÓxúZï

þ( 21 )
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Ðäf™ëZsòîg~~ŒÛnŒÆK~™`÷XtZŠZg{H‚ZL0*k

(Æîg6,g‚rìZzgH‚�gŒÛnŠ}ÇXZk»êw Reserve ôª])

fñ™ZxÆtg{Ð’q-ZsòÅ¢zgc*]Ã7Ãgnpƒñ™,ÐX

�†]ÒjoÒã^i1³õ

6āZsò×~Âx~ÑZ•�ÆŠzZßwzäG‰Zq-xg•�Zzg

ZŠZg{ÑZÇ3ÂV~ŠzâV3ÂVÃ  ŠZg  ŠzuZpg"$0*Îy~Zsò×~3M

e{e{ÅáÇ@*ā»gz!*g~|Z]ÐÑZ•�Æz‰ÜZyÆ‚Bxg•�Zzg

pg"$c  pg"$Æç@zV~âwÅWöl:ƒYñXpg"$3ÂVÐ

z‚b½GYNÐZzgxg•�3ÂVÐxg•�cz‚b½GYNÐ

XøgZâewaèZg÷áŠZzgZ¤®)Æ�Zsò)oVÅu6,4~‡ììXtÂx

ZZy„›âVc�āZkZ¤®)ÆÂxÐÝ÷XZ=',ÜsZsòu

ŠZâVÆâewÆŒV6,g¶gppZzgg¶zßw™äzZßVÃtÃðŠØZg~7ƒÏā

z{¾3D~g¶gOZzg¾Æ�g¶qÝ™,X�§i»gZsò×~ZŠZg}

³™,Ðƒ�ZmZ¤®)™,Ð¾æ~g¶¦™äÅ¢zg]ìZzgÃµ

×~WÑ]»ZEwZ#ÖÆnÎŠqìZeê:„3DŠZg~Zzg:„Zsò

»gz!*g~|Z]™,ÐtêÂ%œ/~×~ZŠZg{pŠ™}ÇX

þ( 31 )
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eeeennnnÄÄÄÄÒÒÒÒãããã^̂̂̂iiii1111VVVV

ß3ÂVÆaë?m,™D÷āZy»ZEw&Ò¹ÿ E:HYñX6āZsò

Ãc*CÃ±Åg7g^äZjÎŠÃÔŠgzZi}ÐŠZ4™ä»:L?m,HìX

ZjÜs!*qª�6g~ZEw»tg{Šc*ìXaVāøg}âew~Z+Ãð6g~

7ìZ=ZkÆZEwÃÇF,uHYñX

Šg`!*ÑZñg»ëäZq-gZò§i?m,Hì�āî7ìÉîêÃ±

™}Ï)ŸÅZ¤®)ÑiòƒÏXZsò×~ÂxZzguâtŠZgZ:Âx~ãCŠ~

�ÛttìāZÍwZ¯™ÂxZ¤®)½z�Zzg¸ðegÏ6,‡ìƒ@*ìX²Wy	Z¯™Âx

ÑÓÔŠÔ—Ôwm6,
&.-ö

Eƒ@*ìXZyZsò×~ÂxÐzZ$i�î EŠzâV3DŠZgZzg

âàz‚bÆZEw™äzZáfñ™Zx6,½z�™ÆZyÆCÙŸÅÂ}™,

ÐXZknt×~Âx%fñ™ZxÅiu6,4Æ9ZsògzbÐ{àgìÇX

(»�ŠwƒÇā** Financing t×~ÂxZÏp~ñ�Š{uâtŠZgZ:Âx×s)

ÜstÎŠÐ¬g~ƒÇÉtŠú]zZg÷áŠÐÝZq-Z(gzqãÂxƒÇäZÝ

 7ƒÇXÉ¾œÃF,ß (Pro f i t  maxim iza t ion ) usœÅ(,ðF,~

Š~YñÏXZÎtÆ_.!*]Å$+zª�Z,6,z�6,Ìz‚b½ƒf�ā

›âVÅ¢zgc*]cZë1o«ÆZ±gÐÁƒVÐ‰æZgkÔ)].

Ô{ÕƒVÅyAZz6,Š�‰gDy~ZŸ†ƒÇZÚ„t×~ÂxZq-{Õ„Âx

0YñÇZzgQpg"$Zzgxg•�Æ�ÑZ•�»X7gìÇX�fñ™Zx

þ( 41 )
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0*Îy~4uât»g~¦g™,Ð¬x›yZÏÅZ¤®)™DƒñZjJw

™,ÐXZ¤/ëäZyZŠZgzV~›âVÅpZ÷]Ão«¡ÅpZ÷]Ð

Šzg7HÂQtpZé„ÎŠÃÔŠgzZi{ÐŠZ4ƒä»ñµŠ}ÏX

�m,†ƒÚä�]…m^7V

t×~ZŠZg{šMZÓwZzgZz‡sÅ¶Ã7gZ™}ÇX0*Îy~6āë

Y…÷ßvŠ´gD**]Æ�i2>ÔíZ]Ôœ‡]~ZKWæã»»°8~î Oy	a

™D÷XZy„gD**]Æ:LÓäZ¬-$Æ%0*Îy~æZgkÔ)].#k

ZŠZg}»x™gì÷XK|Z]ÅZ¬-$Ð½zZátZŠZg}:ÜsÓ#Ö

ÆZy	ZY]ÃXD÷Ét**ŠZg¥Å(¢zgc*]Ô3äÅWÔ]kuÃÌ7gZ

™D÷XaèZyZsòZŠZgzVÆ0*k-iÆ”wÆtfgZù)îZzg)x

ƒD÷ZknZy6,å½z�îsæ]J-¹ç**uìZsòZŠZgzVÆ

ZPxZzgZyÃM-iÅ�ÛZbc?m,Š~YCìāt×~ZŠZg{Zy-iÆ”w

ci2>Zzgœ‡]zíZ]ÃZEw™,X

enk]ÖÛ^ÙÊß;V

øg~?m,tìāZsò×~ZŠZg}Zk-Æ�ģxÃ�gP{zßw

™}ZyģxÆŠz{™}Zq-¯g~¢zg]ÆaƒÂŠzuZxZk-~

ZŸ±ÆaƒXZk§bāZyģxÃtZŠZg{Zk§bo«j£œ~ZEw

þ( 51 )
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™}āZy~MZŸ†ƒXZk-Å¢zg]Zy×~ZŠZgzVÆ�Zka¢zg~

ìā

ZÍw:tāZyÅ÷áño½~ƒVÏZkaZkÃ¦™**.e$™ƒÇXÃð

Ì¿ZKŒÛR÷ác~ZyģxÃ�gP{Š,ÐXtP{Zk½z�6,Šc*YñÇā

ZeZEwZkZŠZg}ÅNZ[Šh+6,ƒÇāZkÃT(ZEw™}X

Šzì:0*Îy~ÓäR6,šMZÓw»Âx.e$**³qª�~ìZka

Zk6,½z�¬x›âV»7ìX›**y0*ÎyZL›y¸ÇVÆn�Ì

ZÎt™D÷Zy»c*ÂZÐZŠ~îg6,ZOx™D÷zg:o½~‡ìŠ´Zzg#„

ZŠZg}ZyÃ±Kƒñ÷X0*Îy~‡ìtÂx˜V)%1o§iÐZL

»g;ñ!*ZŒzp!Z�xŠ}g;z;VË%1oÓ#ÖiÅ°xñ�ŠÏ~Zy¢5å
EE‚Ð

z{¯ZZ+qÝ7KYgì�āZ¤/Ë±ZzgZ½¦ÂxÆ�ƒäe’

¸X×~ZŠZg}fñ™ZxÅu6,4~Zk-ÃZk§b±™}āZkÆfg=

fZCÔ¤/z„¢ŠZ]ÆOñ›**y0*ÎyÆZ½¦¢ŠZ]ÃÅp{§g3YñX

Îì:øg}o~-ÅM®ZŠ̄g~¢zgc*]6,y	aƒYC÷TÅzzÐ

PzV6,ÐZ®g(,k„Yg;ìXZy-i»Z7wZk§b7ƒg;āZyÃÜs

Æ´z{ËZ,ZEw~Ñc*YñāZk~ZŸ†ÌeƒXZkÆK?m,ìā

Zk~Ð¼g¶Šb²/õ
Y

G×~WÑ]Æ�ZEw™ÆZk-~ÚZŸ†H

YñXZzg¢zg]qzVÃâ;:ãCŠzV6,g¶½ÅYñX
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]æÎ^ÍÊß;

×~ZŠZg}fñ™ZxÅu6,4~Zq-Zz‡sw‡ì™,Ð�āo

~ñ�ŠÓx)].zŠZgkcxãCŠzV6,-»ZOx™,ÐXZz‡]wƒ�Ð

¬Zq-P¯ñÏT~Yg~Zy	ZY]»(Îc*YñÇXYg~Zy	ZY]~

ǣÔñfyÔZ')é J
[™ZxZzgŠv}.ZxÅ9Z÷Ô-ÄÆ.ÞzŠvZy	Y]÷áïƒV

ÐXZyZy	ZY]Ã7gZ™äcXiÃ>ZzgÄŠvœ‡]zíZ]Å¢zg]ìZe

ÌZµˆ[Î**ƒÇXZz‡sZk+A.0î
GE

GÆˆiZZ+z‚bÃÑZ•�c*ß3ÂV~eZw

™ZyMZŸ†ÅÃÒ™}Ç@*ā)].zæZgkWÒ{P‚ßV~z‚bÅ¶Ã

7gZ™ÆpŠÓƒYNX

usÊß;

ŠY»t8-qY�āeÅœª�Åàäcec–ģx¦™Æ

Zjo«j»x~Î™ZkÐqæVÆ-i~**ÜsZŸ†™@*ìÉZyÃZk

-~ģx¦™zZä»Zq-ñµÌ�ÛZë™@*ìZÏ„§i6,ez/{ÔŒÛ!*ãc*ËŠ´

Zk-~ģxâ;:ãCŠzV~¦ƒV (3) }.â]Æ”w»ÌZOxHYñX

ÏXZk~¦ģx6,‚wÆWy	~o«Šc*YñÇX¦”{z{g¶X6,ÁZiÁ&â{

¦/g`ƒVZy6,œŠc*YñÇ&â{ÐÁ²āc¦ģx6,Ãðo«7AÇX

ZkÃVwÐŠÙ÷ā̂yZ¤/ZŒ‚we™**eLìXZkäeÆ¾nÐâ{

þ( 71 )
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gz9¦™zZñZ¤/eÆZy	ZY]Áz÷Zq-ÑÄgz9ƒVÂZ¤/ 10,000 øx~

gz9ÌCÙâ{¦™zZñÂZnŠkâ{ˆZq-ÑÄ¦ƒMh÷Xøg~ 10,000 Ãð

gz9â{ 15,000 gz9â{#~¦™ZñZzgQ 20,000 Vw~ˆyä'×h+

¦™zZñXZ[t 45,000 gßZÑÍw~¦™zZñª&â{ÆŠzgZyZkä

gz96,o«»Z´y&â{ˆªgßZ{ã~™}ÇXŠzu} 10,000 ZŠZg{¬

gz96,o«ÆZ´yZkg¶Æ¦ƒäÆˆHYñÇZk§b@y 20,000

J-¦ƒäzZàģx6,o«Šc*YñÇZkÆˆ¦ģxÃŒÛnŒ${ð
G

OgHYñÇ

T6,Ãðo«7Šc*YñÇXZyZ�ÛZŠÃtZŠZg{åeÅœ1]T~g;ö¤/z\

Š}ÇXZk§b›**y0*ÎyecÎŠ~  Åú‰ZñgÌ÷áïƒVÐ

îg~~ģx¦™zZäÆOñšÎŠ~ZkZŠZg{~g¶¦™zZ™ZLeÃÎŠÅ

ÒÐ0*u™Š,ÐXeÆZk-~Šgxã²á~g¶dZäÅZYi]7

ƒÏZ¤/¦G‰-Zzgo«Åg¶ŠzâVï™Ìec–g¶ÐÁƒÏÂZk3D

ŠZgÃZkg¶ÃZŒ‚wec–™Šc*YñÇXZÏ§bz{Z�ÛZŠ�ËzzÐe:™

Ãz{ÌZKģx¦gOÐÉZy6,œÌŠc*YñÇX

eÆ´z{/{cÌßve-~…¦™zZMh÷tZ�ÛZŠ�/{Æn

g¶gÅZNz{Zk&¹Ð¬7dZMhXZÏ§bÏZÑ³~ŒÛ!*ãcÌZk

§bÆ-‡ìKYMh÷X

þ( 81 )
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ÒÛn9oÊß;V

uâtŠZgZ:ÔÎŠ~uÃT§bÐgL»gz!*g~Zzgyw™g@-i

Å¶Ã7gZ™äcDÔ!*iZgÔŠÃF,~w»ZOx™D÷XZk§i~¼Z�ÛZŠ

ï™â;:ð”{g¶CÙâ{¦™zZD÷Q¦”{g¶ËZq-MÃŠ}Šï÷X

t¿MÅ®ZŠÆZ±gÐZãâ{J-¸ìZk§i»g~ÎŠÅWöl&Ò¹ÿ E7

(7ìXZkntZÚ!ðZW,7ìAƒ** Organised ƒC1aètWgkH,̂e)

100 e34/õ XG
JXZ[ZkZŠZg{Åf)ŠZg~ìāw-~wÆ§i6,g¶¦™}tg¶

Z�ÛZŠÐ³FZ�ÛZŠJ-ƒMh÷XCÙâ{ 10 gz9Ð³ÑÅVJ-ƒ$ËìXZnM

@*gõ 10 ŒÛ·Z0+Zi~Ðä**x†tZŠZg{ZkÃz{g¶ZŠZ™Š}XZzgt»xCÙ¹Å

J-™}ÇXZkw-~QyÃÑq-™}XÅg¶¬ÐZkZŠZg{~ËZzg3D

~g¿ƒc*Zk¿ÅÃðJ-$ááX×~ZŠZg{åYõ7,@*wÆˆZk-~

Zk¿»Z0+gZ`™}XtZŠZg{Zk!*]ÃÌ$åOÃgÇāZkÆÓxMCÙâ{Å

@*gõÆˆg¶¦™zZñÇZe**x 10 @*gõÐ¬ZKg¶¦™zZŠ,X�¿ 10

Zkâ{ÅŒÛ·Z0+Zi~~÷áï7ƒÇXtZŠZg{Zk-Æn¼uzwegb	

(Ìzßw™}ÇZjŠzu}!*[~,Ð Services Charges)

ŠBÐX

þ( 91 )
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Úç‰ÛoÊß;V

Š¸´¸V~˜V6,ßÍV»ic*Š{ŠZgzæZg»“�»g~6,ƒ@*ìaè»“�

»g~Zq-ñŠ»xìZ=Zk~ºmŠâV~»“�»gzVÃ…Å¢zg]ƒC

ìXZnˆ»°²āJ-Z#J-̀<-™»g:ƒYñ…Å¢zg]7ƒCì

¢zg]ZkZ%Åìā»“�ÐÃgrŠâV~»ÞgzVÅqÝÅƒðg¶ÃZk

§bZEwHYñāZyÃZkŠzgZyo«Ìïnig¦´¸V~tZŠZg{Zy

»ÞgzVÐg�q™}ZzgZyÅģxZq-»Þg~3D~gÄ™Zkg¶ÃÑZ•�

ÅãCŠ6,Q%~Îñ@*ā»ÞgzVÃ'×h+o«qÝƒnXZ#Zy»ÞgzV

Ã¢zg]7,}Âz{g¶dZMh÷XZÏ§bCÙZk%~˜V6,»xºmñÌ

(Off Season (~ƒ@*ìZjtœª�Š~Yñāz{Ws©y) Season)

~ZKg¶Zk-~gÄ™o«¾ñZzg©yWä6,g¶dZ™ZL»gz!*g~Îñ

Xt-¾$åOC3D~ZEwƒVÐX0*ÎyÅ¢zg]ÔâjwÔZOŠ~z

çÑCqÑ]Ã$åOÃgnpƒñtZŠZg{úZxZÜkÅ¦”{g¶ÃZ-i~gÄ

™Zy»ÆZEwÌ™}ÇX

æ‰^ñØÒ^]‰jÃÛ^ÙV

6āëä3ÂV~?m,HāZkZŠZg{»ZÝ»xZyf)ŠZg-V»ZEw

Zk§b™**ìāZsò»gz!*gÔZÎt6,zZym	ñ‚B‚B3DŠZgzVÃZkÆ

þ( 02 )
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ún'wzZao«ÌqÝƒXøg~?m,ìāŒÛnõZzgÑZ•�Ã�ÛzrqÝ

ƒ™ZñZzgBŠ+»§i»gÜsZyÅý¢zg]Æ_.HYñZzgZkâÎ

Æ-Æ�aZzZg~×s:ÅYñXtZŠZg{aè%œvyÆ}.#ÖZ�xÇX

1aètpŠZ®g~ÅãCŠ6,‡ìƒÇÂtZLZy	ZY]7gZ™äÆnh}.#ÖÅ

æ~ŠzâV§@ª3DŠZgZzg»gz!*g~|Z]Ð:zßw™}Çaèt×~

ZŠZg{»gz!*g~Ñq-7ìZ]Ó4/õ GJZk»:¢8CÙR6,Y,̂ƒÇXtZŠZg{ZÚ„h

}.#Özßw™}ÇAāZnZy	ZY]ƒñ÷iZZ+:ÎŠÆ̃zƒYñÏX:

Ææ~6āÎŠ~îg~~Ìñ�ŠìÔ3DŠZgCÙsB�z{zßw™@*ìZm

:¬„ZŠZ™ŠêìZÏ§bt×~ZŠZg{ÌsB,-Å7~3DŠZgÐ:

zßw™Mh÷XZnæC3ÂV~Ìg¶æ]Ð¬dZäÅßg]~	̀â:Ì

t×~ZŠZg{zßw™YìX3DŠZgÆ´z{ZÝ}.#ÖaètZŠZg{»gz!*g~

|Z]Å™g;ìZ=ZyÐÌZy	ZY]Åæ~:zßwÅY$ËìCÙ»gz!*g~

Ã�ZkZŠZg{Ðâàç5]™**eLìƒ�Ð¬ZCZ0+gZ`ZkZŠZg}~

™zZñÇTÅ:ƒÏXZŠZg{Zy|Z]Æ»gz!*gTÅæ~z{ÑZ•�ÔŒÛnc*

ß»çn™g;ìZéYõ7,@*w™}ÇāWc*z{o«jY,̂ZzgZsòÃg»0*‡Zg

ƒäÆ‚B‚BZsò)®)c*¤/z{Æ»ÁÌ÷ÔZkaāøgZtâewñ�Š{

ßg�w~ÜsZy„ßÍVÆaì�āËÌZsò)®)c*¤/z{ÆgÁ

ƒVÐXCÙ6,z�Ãz‚b½™äÐ¬ZkÅåYõ7,@*wƒÏXZkYõ

7,@*w~�z‚bZkZŠZg{ÆZEwƒVÐXZm!ZŠZ5CÙ»gz!*g~�Û&Ã

gZc:ÅæÐ™ãƒÏXt×~ZŠZg{»gz!*g~|Z]Ðc*3DŠZgÐ�Ì

þ( 12 )
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:Åæ~h}.#Özßw™}ÇZk~t!*]$åOÃgìÏāZkZŠZg{»Ño«

¾**7ìÉZk:ÐZy	ZY]Ã7gZ™**ìXZ]Í/õGt:CÙ»gz!*g~ÐZzg3D

cZƒ$Ë÷āt:Zk»x~WäzZáÇZy	ZY]Æ',Z',ƒÏX

Ú^Öoæ‰^ñØV

h}.#ÖÃzä™ä»§i�ëäZLÔ!*[~Š¬å�āZsò

F,ªCJäzäHåëZkÅ(ÇZy	ZY]Æ_.h}.#Ö¥x™äÅ

ÃÒ™,ÐX

h}.#Ö�āËÌ»gz!*g~ÆZy	ZY]»Zq-8~î O0YñÇeì�ŒÛn

áÔeìÑZ•�™}CÙßg]~Zjh}.#ÖZŠZ™**ƒÇXZ]Ó4/õ GJZ#×~ZŠZg{

(»g™}ÇÂz{h Feasibility Report ËÌ»gz!*gÅ‡.Þ¿g7g^)

}.#ÖÃZy	ZY]»8~î O${ð
G

Og™}ÇXZq-X�āËÌZsò»gz!*g�Yi»ìā

Present W`ÆZ±gÐZmŠg¥xÅYñ;×sÅi!*y~ñ�Š{Šg

(ë÷×~ZŠZg{cZLz‚bÆZEw~ÑäÐ¬ PV) value 

Zsò»gz!*gÃYiÆŠz̀ó{ƒVÐX

1:„Zsx»�ÛzrÔZsò»gz!*g»�ÛzrÔZsò’k]Æ»g)ycic*Š{

gziÇgÆñZµX

þ( 22 )
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2:Zsò»gz!*g×~ÒpÐo«j»gz!*gƒZÍwZ¯™YõÃÂÃ±Y‘

N e t (Ô PV Ï²Wy	Z¯™YõcëÃ×~WÑ]T~ñ�ŠŠg)

(ÃZEw™**ƒÇXZy„WÑ]ÃZEw™Æë NPV)Present Value 

Zsò3DŠZgzVÃËÌ6,z�~Ñƒñb»go«ÌCMh÷Ã±Ã

e34/õ XG
Jāz{ZL3DŠZgzVÅÚf‚‚i~™}āz{Üso«6,Ã:gOÉ

Z,6,z85»4ø EGH�āZycWy	]~œ‘YgtƒVZy6,ic*Š{Z±g™,Zsò

Ã
&454hÿ
JEGEIWÑ]~�!*]‡.ÞèZ‹Znìz{Zé7,@*w~ÎŠ»KXZk»åÃgñÑ

«…3üG~ñ�ŠìZkÂ[Ã¬xû™äÆaZkÃgñáÃv.sHYg;ì

ZkÃgñáÐët!*]C**eT÷ā×sÆeâVÃZsòÚø~  

ZEw™Mh÷XZkÆfg=ëuâtŠZgZ:ZŠZg�āÎŠZzgo«pg~÷ÃZsò

×sÐe{™Mh÷X�Ãgñ!ëËÌ»gz!*gÃYic¬xîg6,ZEw™D

÷Zk~ÎŠÃ�ge:ZEwHY@*ìXt„zzìāZsòuŠZyZYg{Ãc*

%ZÌÃZEw™D÷Â™ZñÅeöcÎŠÃ„W!»gÆîg6,ZEw™D

÷XZ¤/ëZÅ-.çGEZyJÅyZYg{ZYŠBÂëŠNMh÷āZnöZ6Ð�

‚ì�āñ�Š{Šzg~ËV»ÑbÎŠÌìZzgt„ 10 ‚Ð 8 ÑbÇ�ìz{
(14) B@*ìZzgÑbÎŠigÅzzŠgÆ (Market Rate) âgLgf$

',Z',~ƒ�ÐZÌZ(g™ˆì (Interest is the time value of money)

gz9�W`W60*kìZmŠgÎŠÐïàYñÏ 100 āuâtŠZggZ:Âx~
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ÅŠg 2 0 0 5 gz9Z~ 1 0 0 0 ‚‚Ñ:ìÂQ 1 0 Z¤/âgLÑbÎŠ

gz9Zq-‚wˆ 1000 gz9ÅƒÏXZk§bW` 1100~2006 Z~

Æ',Z',ƒfX6āZkVwÐzZäìāgz9ÅW`ZzgÀÅŠgÃ',Z', 1100

™ä»e:ÑbÎŠìXAÑbÎŠic*Š{ƒÇZÚ„WäzZáŠâV~gz9ÅŠg

ÁƒÏZzgZkÆ',Üsic*Š{ƒÏX

Z¤/ËÌZsò»gz!*gÃYicët„§i»gZEw™D÷ÂQëÎŠÃ

„Zsò»gz!*g»öZy¤/ŠZ3Ð�āuZu)Zsòì…Zq-Z(§i»gzä

™**ƒÇT~ÎŠ»÷á<Ì:ƒXZzgZkZsò×s**LcÃðZzge:zä™**

Æ¦gÃgŠ™D÷ZzgigÅ',Z',~Æ‡b7 (Equivalance) ƒÇXë',Z',~

÷XëZsò»gz!*g»�ÛzreT÷X˜V6,'wÅåwZxZzg(z{6,¯EƒÏ

eìwZx(z{»xH„o«jYV:ƒX

ëZsò»gz!*gÆYõÆaëÎŠÃe:¦g7™DÉZkÅ(Zq-Zzg

eäÃzä™D÷X

z{ãCŠ,XÅ¯6,Zeò»gzJgÅYõƒÏÅWc*‡.Þ¿ìā7XZkÅ

÷X (Quantative) ÷Zzg¼lZg~ (Qualitative) ¼ãCŠ,ÂÃ~

Ã~ãCŠ,Ã±~÷áïfñ™Zxð™,ÐXXÅ¼ÑZ_t÷
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1XÑiòÑo:×~ZŠZg{tģxZyZ�ÛZŠc*¤/z{ÃŠ}Ç�āÃ±Æð”{

Š´)oV~¤/zƒVÐÝƒVÐX

2T»gz!*gÆatâw–HYñÇz{Zsò»gz!*gƒÇX

3XZ(»gz!*gT»mËÌ§bÎŠ~Ã&454hÿ
JEGEIâLÐ:ƒX

4Xƒ�ÐÑiòÑoāZk»çÃ±~÷áïfñ™ZxÆZKNZ[Šh+6,H

ƒX

ZkÆ´z{ŠvÃ~ãCŠ,Šg`fs÷X

1XZ(6,z�TÆfg=»g)yZsòÃic*Š{5iáVÆñZµƒVX

2XF,šM»åZOxƒ

3X5i}Å(;3ð EXEŠ»oƒ�ZOxƒX

4XiÃZ>ÅZŠZ5™äzZáƒVX
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ZkÆ´z{ÌŠvÑÅÌËZsò»gz!*g»zƒVÏX

1X5i}Åœ1]Ãæ}ÃgnpƒñZzgaZzg&lZgÃ(,JäÆK

].h+WÑ]Ô�~zŠvWÑ]Åy	h+Zg~ZzgÎð6,WäzZáZy	ZY]X

2XZsò×~ZŠZg}»h}.#ÖX

tŠvúZïÅÎ0*‡Zg~ƒÏZÚ„ZkZŠZg}ÅÑ†�~ZŸ†zƒÇZzgZn

o«ÅÑb~¶zZµƒÏZkaZq-Zsò»gz!*gÅYõÜso«Æic*Š{

”w6,7ƒÏX

Zq-Zsò»gz!*gÅYõ~ÁZiÁÑbo«»¬+™**ÑiòƒÇāËÌ

»gz!*g»AZKÁZiÁ¢zgc*]Ã7gZ™äÆaY,̂o«Ã”wXZÏ§b×~

ZŠZg{ÃâwÑZ•�ŠZgzVÐáÇZkÆÛnZyÃ¼:¼o«¢zgŠ}ÇXZk

o«Æð™ä~Šg`!*ÑÑ†�Ã¢zg÷áïHYñÇXZkÆ´z{ŠvúZïZzg

ÑJVÃÌ÷áïHYYìX

ææææ‰‰‰‰^̂̂̂ññññØØØØÒÒÒÒ1111]]]]‰‰‰‰jjjjÃÃÃÃÛÛÛÛ^̂̂̂ÙÙÙÙÒÒÒÒ^̂̂̂››››††††mmmmÏÏÏÏääääVVVV

6āÔ!*[~ëä,ÐŠ¬ā×~ZŠZg{Šv3ÂVÆ´z{&
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nÆ3DÅáÇXZk~ÐYg~3ÂVÃÂz{ZEw7™}ÇaVāz{

Zâ-$÷XZknZkÅÎ‚ôŸ]ZkZŠZg}Æ0*kƒVÏXZkÆ´z{Šv

3ÂVÅ,tìXZ¤/ŒÛnŒÅ¢zg]ìÂŒÛnŒ3DÐt-ïw™

¢zg]qÃZŠZ5ÅYñÏXZ¤/ÑZ•�Å¢zg]ìÂQÑZ•�3DÐg¶

ZŠZÅYñÏXZk§bÐZq-&Ò¹ÿ E‚Š{ÂxƒÇT~ç@zV~W:~i

$Òû7ƒÇXe{e{3ÂVÐe{e{ç@zVÆ�×~ZŠZg{ZKôZã~

ģxZŠZ™}ÇZzgZmZÝZzgo«c*™Ztc*Ázßw™}ÇZzgQZyģxÃ3D

ŠZgzV~ŠØ‰ç@zVÆ�„™Š}ÇXZy3ÂV~g¿ƒðģxÃ¾

§bZEwHYñÇāŠØ‰£œ»”weƒÔÃ±Zk!*]»ê™}Ïā

¾nÆ»xcÃ́æÐg¶ZŠZÅYñÏXaVātZsòZŠZg{ìZzgZkÅZÝ

f)ŠZg~�ÛrŠ+ìZkao«»”w**„3DŠZg»ÑƒÇZzg:„»gz!*g~

�Û&»X

Î†šuŠàV  

ŒÛnŒcg¶ŒÛnŒ3ÂVÐ½ÅYNÏaèŒÛnŒ6,ÃðZŸ°

g¶ŒÛnhezZáÃZŠZ7™ãƒÏÉ×~ZŠZg{Ãuzkegb	ZŠZ™äƒVÐX

ŒÛnŒ»ZEw¹VƒÇZk»îêÂÃ±ZLZZV6,™}ÏX1ëQÌP

ãCŠ~!*'ZkK~²n™D÷XŒÛnŒÃ(,~ZôoÆ‚BZEw™**ƒÇ

ZkÃZy»gz!*g~|Z]J-à**ƒÇ�Šg`fsS:]ÆqïƒVÐX
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1Xz{ZkZŠZg{ÐÑZ•�Æ�g¶á−ƒVZ[ZyÃ»gz!*gÆZ,8~î O

~g¶ÎãìT~¯g~o«áµ7ìX}(ÅzÝc*5(Åy	h+Zg~

5i}Å‹Š»»x‰ZyÆng;öÔÎZg~c*ZyÃ¢zgc*]cŒÛnŠ¶»

ZOxz){XZkâÎÆ»xÐ»gz!*g~�Û&Ã',Z{ègZ„�œ7ƒ@*ÉšzZôZk

Æ»gz!*g~Zzg±u~ZPxW@*ìz,Ìøg}Zsò»gz!*g~»!-.ü
G

Ã

o«¡»”w7ìZ=Z,‹ŠZzgZsòZp]Æ»x~tZsòZŠZg{ZyÅ

æŠ¢zg™}ÇX

2XZ(Zsò»x�āZ#ÖÅ‹ŠZzg„Š+c¢zg~ƒ1Zk~œ:ƒ6

āpŠZkZsò×~ZŠZg{»ªxìX

(cZEw:HYñT Consumption 3XZkŒÛnÃ{ØÜs)

Ð›âVÅpZ÷]~ZŸ†eƒaèZkZŠZg{»ÑZsòÃg»�ÛzrÌ

ìZ=Z#Ö~ZL'wâwÃÜs™äÆOñZÎtÅŠú]ƒÏX

�†]ÒkV

ÑZ•�Æ�tZsò×~ZŠZg{özŠZzg)özŠÔîsZ~ŠZzg¾Z~Š

æC3ÂVÆfg=»gz!*g~|Z]Ã-�ÛZë™}ÇXtZsòZŠZg{aèU*¬�»

™ŠZgZŠZ™g;ìZzgZe»xZ!ï OGÆ…ÃŠØ‰£œÆ�ZEw™**ìZ=

þ( 82 )
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tZŠZg{CÙ»gz!*g~cê™}ÇāZj¾ÑZ•�ÆZßwÆ�uât�ÛZëH

YñWc*pg"$c*xg•�Æ�Xë¬É`÷āœu3D7ƒVÐ

Z=Zq-z‰Ü~Zq-»gz!*g~Ãc*Âpg"$Æ�g¶Š~Y5c*xg•�Æ�

g¶�ÛZëàYñÏX

(Æ PV ËÌ»gz!*gcZ#ÌÑZ•�ÅYñÂ¬ŠØ‰ñ�Š{Šg)

�Zk»gz!*gÆáµÁZiÁo«»$›4è
G

GOE™1YñÇXtgƒÇZkÃ$åOÃgnp

ƒñëxg•�Zzgpg"$Æ�ŒÛ£Š,ÐX1ëQZk!*]»Z¬Š{™D÷

āîêÃ±™}ÏZkÅÂäÜsZ¤®)z½z�ƒÇX

PÀòZßw�Ã±zä™}Ïz{¿U¼-V÷X

1XZ,»gz!*g~|Z]�āŒÛnŒá`÷ÂZ¤/ZyÆù¦»gz!*g~

‚ÐÁƒÇÂz{pg"$Æ�ÑZ•�™ä»,ZgƒVÐX 40 ŒÛn»8~î O

ic*Š{ƒÏÂZk~œÆZk**]ic*Š{ƒVÐ NPP 2XZ(»gz!*gTÅ

XZ,»gz!*gÃpg"$Æ�ÑZ•�™ZðYñX

3Xz{¸ƒZ»gz!*g�āo«jìz{Ìpg"$Æ�âwqÝ™Y

ìX
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4Xpg"$Æ�Šc*YäzZÑâw~pg[ª»gz!*g~�Û&»âw~

8~î Og[ZÓw)3DŠZg(Ðic*Š{ƒÇX²xg•�~Á8~î O6,ÌÑZ•�™à

YñÏX

5XZ#ÌZsò×~ZŠZg{Ñ•�Æ�g¶½™}ÇÂÃðÁZiÁ»gz!*g~

‚ÅƒX 5 Zzg 95 Ñq-c8~î OÅÑogÇÇXzg:}Z(:ƒāÚƒ�

6X6ZzggL»gz!*gcxg•�pg"$ÅÚic*Š{ÎŠqƒÇXgL

»gz!*g~cÌ×~ZŠZg{ŠAā

gz9ÐÁƒÏz{gN* 150,000 Zm‚Ñ:�Ûz|#XìX}T»gz!*gÅ‚Ñ:�Ûz|#
»gz!*gBñÇZ,�Û&Ãic*Š{Ñbo«6,Á8~î O~¾ZÅ)åOC-ÑZ•�Æ��ÛZëHYñÇ
XgN*ZzgŠgxã»gz!*g~aèñ�Š{0*ÎyÆqÑ]~ÓäŠ,kZzgÎŠ~AŠ+Ð»°u

J-!*CÙìZ=ZyÆ»gz!*gÃ�ÛzrŠbZzgZyÃgL»gz!*g~Ð(,}»gz!*g~¯@*ZkZŠZg{
ÅZÍAF,ßƒÏZknZyÃic*Š{Ðic*Š{-½KYNÐX0*Îy»çÙ}.z{wZ(ì

Ð¨HY@*ìZeic*Š{F, Informal Sector āŒV6,z{u�ā7æ{ì;
zgLZzgŠgxãŠgzÆ»gz!*g6,ŒìX

]ÞË^ÑÊß;Ò^]‰jÃÛ^ÙV / ìn†]l / ‡ÒçFé

Zk-ÆZEwÐ¬ZmwZzg%¯c*YñÇ�āZk-ÆZEwZzg

Zn�ÛzrcZŠZâ]™}ÇXZâg]ZsðÆªxÐ¬t-šMZÓwÆ
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�ŠwÆîg6,»x™uXÜs¢6Æ»ƒäZzgZsò%œ/e$Æ»ƒäÆˆ

T§bi2>ÔíZ]ZzgŠvZÎtÆfg=ëäZsòZŠZgzVÔ¾'VÔBVÔ

çZîVÅZæZŠZzg˜ŠÃ�ÛzrŠc*z{Zq-‡&ÿELd¿ìT§bZ!ï OG0Æ!3ðGOw

Ô»gz!*g~¡äZsòZŠZgzVÃ%ÓäZæZŠÆ‡ìg3X{m™æZgk

z)].ÚZk-ÐZÃŠ{qÝ™gì÷XW`øg}ZsòZŠZgzV»qwtì

āpŠñ�Š{Šzg~ZsxŠÔxZyZzgZyÆjZg+ÌæZgkÃƒ�Ð(,}#k

ZŠZg}${ð
G

Og™D÷�āÓäZæZŠÆ%š/zhzV¾d$¤AVÃ½Æ‚B

g;öZzg3ä»ZOx�ÛZë™D÷X0*Îy~‡ìzÃtZ=ZgkäÓ#ÖÐ

**ÜsZæZŠqÝ7ÅÉZkÐYzZàæzoZæZŠÃÌ’ZŠc*)¸£òZ¶g

3002@*4002(

øg}ZsòZŠZg}�āK|Z]ÅZæZŠÆZ`÷XÔÁz÷¢

)55(‚ßV~ZLŠñV6,9}ƒäÐ‡Ü÷ñ�Š{ZEgÅÃÒtìā

z{ZyZsòZŠZgzVÆ-ÃÁ™ÆZyZŠZgzVÃZEgÅZÐgc*„�Æ@*,™Š,

Zzg„ZsxZzg˜ŠÃ**e¯Š}XZ[Zsò×~ZŠZg{»»xìāz{Zk-Ã±

™}ZzgZq-šMZÓwZzgŠzuZZz‡s¯ñTÆ�Zk-Ã

¾'VÔBVÔçZNÔæZgkÔ)].zŠv¢zg]qZ�ÛZŠZzgZŠZgzVÃŠ,XZÍwä

f™ëZz6,™`÷āZsò»gz!*gÃ�ÛzrŠbZSbāZÎt»_./6,zZym	ñXZzg

ZsòK|Z]ÆqÝƒäzZáP}~ZŸ†ƒXŠzuZZkP}Åģx»

ZEwZ(HYñāøg}ZsòZŠZg{Zzg¢zg]qZ�ÛZŠpŠÓƒYNZzg

þ( 13 )
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P}Å¢zg]ÁÐÁc*»ƒYñXZk-Ãwç Lswç Ms:HYñÉZjZsò

×sÆ�o«j»x~Îc*YñZk§bZq-§s-~FkH{ZŸ±ƒÇ

ZzgZm5¢zg]ÂaZƒÏ16,Zã¢zg]ÁƒCYñÏX6āZz6,f™ƒZā

ÜÄÆ»ƒD„P{»-±§iÐ7ƒZÉ)±§iÐZsò†]

Ô¤/z{Ô)oVäZj±HZzgZeZEwÌ±:ƒäÆ:L‰ŠißZEw

ÅzzÐŸùƒŠHXP{ÅģxÆ9ZEwZzgZn±™ä~tZŠZg{Zë»x

uZ�xŠ}ÇXfñ™ZxZzgâCÙ+ÅP{wZj±ZzgL™ä~úc*V™ŠZgZŠZ

™}ÏXtZŠZg{Zk-Æfg=Zq-)3MŠZg×~ZŠZg{»»xÌ™}ÇŒVt

»xZkZq-„ZŠZg{ÆZq-%Æ�ƒÇZnn*ZŠZg{Å%Å¢zg]7ƒÏ

XZk-ÐŠznÆ»xnYMh÷Zq-tZk-Ð',Z{gZ„�ZæZŠ™}ÇZzgZyÃ

i2>ÔíZ]Ôœ‡]Åģx~Ð¼g¶ZŠZ™}ÇX�āZk�ÛŠc*ZŠZg{ÅNZ[Šh+

6,ƒÇāZj‰eìZEw™}XŠzuZz{Zk-ÅģxÃo«j»x~ÑZ•�c*

ßÆ�Š}™ZkÐZk-~'×h+ZŸ†™}ÇX

Z[ëŠzâV§i»gÃ,ÐŠÙ÷X

µ`¡›†mÏäÊß;Ò^e†]å…]‰k]‰jÃÛ^ÙV

Zk-ÆŠz{ƒVÐZq-Zz‡sZzgŠzuZšMZÓwXZz‡s-Æ�

æZgkÔ)].{ÕƒVZzgŠvŠ´ZŠZgzVÃ-ŠbYNÐX6āë¬ŠN`

÷Zz‡sÃt-iPÆ�ŠbYNÐXt-iYg~Zy	ZY]Ã7gZ™äÆ
þ( 23 )
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´z{ZyZsòZŠZgzVÅxWæycZk-i»iZZ+zÑZ•�c*ßÆ�o«

j»gz!*g~ÎNÐXšMZÓw-iÐBVÔçZîVÔ¾'VÔ**ŠZgzVÅæŠÅ

YñÏXZk§bā-~ñ�Š-iÃo«j»x~ÑZ•�Æ�ÎŠc*YñÇ

ZzgZno«Ðâ;:ZyZ�ÛZŠÃzr3ªî E
GE!*0+JYñÇ@*āZyZ�ÛZŠÅñª�»M

ÈznƒnXZk-ÐqÝƒäzZà¼ģxÃ¾d$Z�ÛZŠZsòZŠZgzVÔZsò

¤/zƒVÔ)oVÔ»g.VÃ˜ŠZÌÅy	h+Zg~c*W@+ÆgZ×ÆnZEwH

Y@*ìZk-Ãâ;:c*7ŠzâVßgÂV~ZŠZHYYìXt§i»g¬x{Ø

ZsòZŠZgzVÅ§bƒÇXZÏ§i»g~ëß-T~ZâYÆZEwÆŠzgZy

‰ñR,»gÆqŠXÅßg]~çz2Åæ~Ì�ÛZëHYYìXZ=z{Zq--

Z,v**]Ã7gZ™äcK|Z]ÆD~Ñ™‡ìHYYì1Zk-ÐZm

æŠÅYñÏ�āæŠ»�ƒ}Zq-¿�ā¬xqÑ]~kyy	h+äÅ

Z]4šŒé G®)7g‚rZ¤/ky~�āZkäßñVÆ�1åXqŠXŠg7WY@*ì

ÂZk-ÐZk¿ÅÌæŠÅY$ËìŠzuZ§i»g�āZk~ZŸ±»:L¶

ZzgZÍw§ic»xWnXz{Zsò»g)yÔW@+ÔßZYÆZIzÈwz){ÃZÏ

-Ðâ;:znÌŠc*YYìXZk-»ZEwŠz§bÐƒÇZq-Zsò×~ZŠZg{

pŠúZxZÜkÐP}ÅģxqÝ™ÆZjZsòZŠZgzVcZEw™}XŠzuZ

tāz{ZyZŠZgzVÆ-ÃZEw™}ŠzâVßgÂV~ZyZŠZgzVÆ-~ZŸ†

ƒnZzgz{ZK¢zgc*]~pŠÓƒDYNXZn´z{Šv3ÂV~ßvŠY

Æ§i6,qæVcñ�ŠY-ÃÑZ•�c*ßÆËÌ×s~  Æt8-qYJ

gÄMh÷XZyÐqÝƒäzZàYÃqæVÅ‹ŠZzgZé'×h+œ1]c
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(Ungku Aziz, ZEw™Mh÷XZk-»(,Z8~î OŒÛnŒÆ�ÌŠc*YYìX

X1959)

Zsò×~ZŠZg{ãCŠ~îg6,ŠznÅ×s6,izgŠ}ÇZq-ŒÛnŒZzgŠzuZ

ÑZ•�XZsò×~Ã±Zk!*]»Y,̂{áÏā¾»gz!*gÃ¾æÐ-�ÛZëH

YñXëÃZq-c°gc*„�ÆuâtŠZgZ:ÂxÐzZôìÔZyqÑ]Æ7Ã¼

ZñgZkZŠZg{Ã6g~Æ�™äƒVÐT~%ZÌZzgŠvßÆZqw÷�ā

ic*Š{F,™ZñZzgy	h+ä&Æ»xWD÷XZy$åOzV~-Å�ÛZbcëä

ÜsƒäzZàZâYÅy	h+Zg~c–™äÅ?m,g¿ìZn´z{-�ā›y

P}ÔíZ]i2>Åæ~Š,Zy-zVÃÌZÏŠg`!*Ñ§iÆ�ZEwG

YäÅ\glìX�!*]ZkZsò-ÆZEw~Zëìz{tāZn7ÃÜs

o«»”w:ƒÉZsò»gz!*gÔÃg»�ÛzrÔgit'wÅ�ÛZb‰ZñgZn7

Ãƒäe34/õ XG
JXŒVo«¡7ìÉo«ÆZz6,uÈ~ìXZ[ëZkÐ

WÐŠÙ÷āZk§bÐ�ÛnZzgÑZ•�Å�ÛZbÆË~igÅF,−~H�Ût

7,}ÇXZk7g}Âx×sÅS¤tìāZk~êo«¡Ã‚tgÄ™7

KYNÐÉZyÅãCŠZ¤®)6,ƒÏXtÂxCÙ›yÆa7ƒÇXÜsZk

Zsò»g)yÆaƒÇ�āZkÂxZ¤®)ÐzZhƒVÔeìz{-¦™Zä

zZáƒVc*-ZEw™äzZáƒVX
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: �m,†iÛçm×o]�]…æ7‰1iÃ×Ï^l

6āZ’Zðîg6,ëä’k,HåāZyZŠZgzVÅZkZ’ZðŠzg~Zq-].Z

Ç:wƒÏZzgZyÅËŠzu}ÎŠ~×~c*ZsòËVÐÃðm7ƒÇXt

ZŠZg}Z’ZY~ZCZq-%œ/~×~ZŠZg{‡ì™,ÐTÅ,Zz6,Šg`ìXÓx

-iZk%œ/~ZŠZg}Æ0*k¦ƒVÐz{Zyz‚bÆZEw»§i»gzä™}

ÇXtz{„§i»gì�ā0*Îy~ËVÆ¸xäÆˆHŠHåXZzg&45»45ë EGEGE
Y

Ã±ËVÆÓxZñgÅf)ŠZgƒC¶Xo½~‡ìÓx×~ZŠZg}ŠgZÝ

',ZTƒVÏ�ā3ÂVZzgŠv-Åzß~»»xZ�xŠ,ÏXgzi%{ÅAŠ+Ì

Zy„',Z+?ç
E

FEÅf)ŠZg~ƒÏXZy',Z+?ç
E

FEÐizg%{ÅŠ+Æ´z{Óxz‚b%œ/~

×~ZŠZg}Æ0*kvƒYNÐ˜VXYg~3D~g¿ƒðģxaVÅ

Zâ-$ƒVÏZkatÓxÅÓxģx',Z+?ç
E

FE~g÷ÏX@*āZyÅZŠZ5',z‰Üƒ

nXZn´z{ŒÛnŒ�āŒÛnƒÇZeZEw×~ZŠZ}™Mh÷ZkaZk»

¼z�gôª]×~ZŠZgzV~gìÇZzg’c*z�gŒÛnŠ}Šc*YñÇXZk»

H‚zôª]Æ�gìÇZk»êw™}ÏXZyŠz3ÂVÆ´z{Šv

3DaVāæC3D÷ZkaZk~g¿ƒðģxZLHg{z‰Ü6,„dZðY

$Ë÷XZkHg{z‰ÜÐ¬dZäÅßg]~3DŠZgÃŠgpZ„�Š´ƒÏZk

ÆˆZk»ZkÃtg¶ZŠZÅYñÏXZk§bZyŠv3ÂV6,Ãðôª]7gÇ

YNÐXZ¤/Ë**�ãßg�w~Z¤/',+?ç
E

FE~ŒÛnŒÅZŠZ5~¶zZµƒYñ

ÂZj%œ/~×~ZŠZg{7gZ™}ÇX
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6ÅZsòîg~Âx~Š¬āZêŒVZ›g÷ÅRö‚…Åßg]

~eìøg}Âx~ZkÅÃðRö7ƒÏXZâYÅ**�ãŸùƒäÅ

ßg]~Z¤/ÑZ•�ìÂÎñ‰z‚bÆˆ[ÐvyƒÇXZzgZ¤/pg"$

ìÂQg[ZÓw6,ZewY:WñÇXßÆç@zV~ZeÓxF,wY:ÚÃZEw

™äzZá6,WñÇc*6āÑq»ZßwƒÇX6āZz6,ëätg{Šc*ìāZ,

**ŠZgZ�ÛZŠÆaXÆvy»iZ!Zk¿Æa**eƒÂ×~ZŠZg{šMZÓw

ÐZnvyÃ7gZ™YìX

˜VJ-)3DŠZg×~ZŠZgzV»mìZkâew~)3DŠZgºm

‡V~»x™äzZáËVÆ�ÛZøZÏ×~ZŠZg}ÆfóƒVÐXt„

z‚bÃZk§sv™}Ç˜V6,Zm¢zg]ƒÏeìz;VeìœÁ„YV:

ƒX�Ûn™,āŠ„´¸V~0*ãÅ¶Ã7gZ™**¢zg~ìÔāZÒŠ´)oV

»g)yfgZ®)ÐzZh÷ÔZ]Í/õG¯g~îg6,z‚bÃZk§sv™Šc*YñÇXZ¤/

Ã±ZkË6,ãāz‚bZk§svKYNTÐpŠgziÇgÆñZµic*Š{

ƒVÂz‚bpŠgziÇgÅ�ÛZbÅ§svƒVÐX

þ( 63 )

Újf^�ÙÞ¿^Ý e^h‰çñÜVÒã^i1�]…iÛçm×o]�]…c



Assts ZU*P Liabilities f)ŠZgc*V

Cash              S                                             Z’Zðz‚b

1XŒÛnŒ

             2XP{

Reserves                                                   ôª]

                 ŒÛçVÅ�ÛZb

ÑZZ•�Æ�z‚bÅ�ÛZb

ß•�fg#z‚bÅ�ÛZb

                        

Yg~3D
                              ÑZÇ3D

ŒÛnŒ3D
ß3DzŠv3D

Švz‚bÅ�ÛZb šMZÓwÐqÝ”~z‚b   

       Zz‡sÐqÝ”{z‚b

Švz‚b

                             

ŠvZU*P Švf)ŠZgc*V

ÀZU*P Àf)ŠZgc*V

øg~?m,ìZk6,z�Ã¬Zk´º~HYñÇ˜V6,Zy)oV»

ZW,gÎcƒXZkÃ¬özŠeä6,HYñˆ~Zk~ÂWŠ~YñXtZkzz

Ðìātµ/ÓäZ¬-$ÐÑzq7ƒÇZ]Í/õGZkÃZôoZzg
]4-£ÿ
EE™HYñX

þ( 73 )
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�Ûn™,t6,z�†!º[ÆZq-´ºŠ*7g~HYñÇXZe%œ/

†!º[Æ%œ/à�Ûn™,My~zZµƒÇX@*āàÆŠv´¸VÐgZ‚e

ƒXZk×~ZŠZg}Å÷áñŠb7g~ƒVÏ˜V6,t6,�Ñzqƒg;ìX

ƒ�Ð¬Zk´º»åuz}ƒÇ˜VÐ…tØ−ÇāZk´º

~ßvXÂ™zZNÐÔ»gz!*gÅHâÎìÔX
r3š54è
E

GG÷ZzgHfg¦%

ìXÄ-izßwƒäÅÂµìXt-Á‡V~µMh÷Xtzß1VZk

´ºÐ!*CÙeì±ƒVc*)±W$Ë÷XZyÆZEw~tZôoÅp{§gDb

ƒÏāZsò»gz!*g6,F,äZk´ºÅƒÏeìZk~o«Á„YV:ƒXZk

ÆˆZ,Zsò6,85»4ø EGHX6,fñ™Zx»Z±gƒÇZæÌZk6,z�ÐnH

YYìXo~‡ìæZgkz)].~Zm÷áñƒVÏ˜VÐZk~g¶¦ƒ

ÏZzgïàYñÏXŠv´¸V~tÜs»g)yZsò"3‹-)é
GEE

G]ÆaƒÇāz{

Zsò×~ZŠZgzVÐnƒÃXÓxZ�ÛZŠÆatÜsŠb7g~ƒÇ1Šv

´¸V~»g)yZsò̂Zk~g¶gÅZMh÷ZzgdZMh÷X

g¶ùdZNÐZzgùgÅZNÔÃyÐZsò×~WÑ]ZEwƒVÏ

Zm,z{„ƒÏ�āëäZL¬âew~Š¬åX�ÛttƒÇāëZq-

)Zsògc*„�ÆZ0+gZsò×~ZŠZg{»ªxe¯gì÷T~ZkuâtŠZg:

gc*„�»¿Š4ÁÐÁƒÇZzgÓx‡1Zsò"3‹-)é
GEE

G]ÃƒÇXA‡1Zsò"3‹-)é
GEE

G]»

âà!™)Õä]~ƒÇZÚ„Zï‡1´¸VZzgZ�ÛZŠ6,ƒÇZÚ„tÂx−ÇZzgZsò
þ( 83 )
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gc*„�zçÑ]»ªxeƒÇXZzgZsò¤/z{z†]¬ÎŠ~çÑ]ÐƒÐ

ZnÓ̂x›yZkÒÐŠzgƒÃÐX

]‰¡Úo…m^‰kÚn6Ò1ivkÎ^ñÜiÛçm×o]�]…c V ŠŠŠŠzzzzuuuuZZZZââââeeeewwww

ZkŠzu}âewZzg¬âew~ÜstãCŠ~�Ût÷

1XãCŠ~-Zkâew~gc*„�Åf)ŠZg~ƒÏXgc*„�ZLz‚bÐt

ZŠZg}‡ì™}ÏXo½~‡ìÓxâ1CZŠZgzVÃåÈ™Šc*YñÇZzgZæÓä

As~á1YñÇXË˜ZŠZg}Ãâ1]~»x™äÅZYi]7ƒÏ6ā

âY~yÆŠzg~HŠHåXZyÓxâ1CZŠZgzVÃÓäAs~he 1974 Áz÷

ÆˆZy»©z°Z÷ZÅ.ð0!54è
E

GÅu',Z„~‡ìwÆ4Š™Šc*YñÇXZkw»

©z°z(„ƒÇ6ā¬âew~Šc*ŠHìX

2XZŠZgzVÆaæZgkz)].ÆOñ¬Ð‡ìâ1CZŠZgzVÆ

eJ‘ÃZEwHYñÇXZsòâ1CZŠZg}7g~Zâg]~‡.Þ¿ƒV

( P a k i s t a n ~&45»45ë EGEGE
YÃ± 1 9 7 3 ÐX6ā0*Îy~

Æ�ÓxËVÃZkÅAs~Š}Šc*ŠHåXŒV Bank ing Counci l )  

�ÛttƒÇāÓxZŠZg{Zq-„ƒVÐZyÓxZŠZgzVÃ%œ/~×~ZŠZgzVÆ�

Š}Šc*YñÇX

þ( 93 )
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3X%œ/~×~ZŠZgzVÅu',Z„Âfñ™ZxÆ0*kƒÏXZy~ñ�Šp

Ã',ŒÛZgg3YñÇXÜsZyÅZke~F,šMÅYñÏX�¾%œ/~w™}

ÏXZkF,šMZzgp~Æ�z‰ÜŠg»gƒÇZkÃŠc*YñÇXZkz‰ÜJ-ÓxZ»ƒÛ

Ãß™Šc*YñÇ.e$¢zg~bdZñYÃÐX

Z¤/ZsòZâg]»ªxÔ’góZq-Zz!p~Æ�T~¬ÐZsò

â1CZŠZg}»x™gìƒVÔ¿~Wc*ƒÂXåp~»¿™ƒÇzg:ZkÃ‡ì™**

Zq-ŠØZgZzgñWiâV»xƒÇX

4XZâg]ZsòÆªxÆˆZz‡sZzgŠZgZÓwÅf)ŠZg~×~ZŠZg}Å

7ƒÏÉtf)ŠZg~ZµÐZŠZÅYñÏX

5XZkÆ´z{z‚bÅ�ÛZbZzgz‚b»ZEwz(„ƒÇ6ā¬âew

~Cc*ŠHìX

tÂ,¶×~ÂxÅXZÐëå{ā7™,ÐZsòâ1CÂx»ā¾

§bZsò%œ/~â1CZŠZg{»x™}Zzgz{¾§bgc*„�ZsòÅñ�ŠÏ~Zzg

Zn%Zsò™́ÃYg~™}ÇX

þ( 04 )
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(Conclussion): iÓÛ×ä

Zsò×~ZŠZg}ZLZ’Zð-ÆaŒÛnŒZzgK|Z]Ô)oVÔ

»gz!*g~�Û&Å%ƒy5ƒÏX

(c Liabilities 6āëäZz6,?m,Š~ìātZŠZg{ZKf)ŠZg-V)

úZxZÜkÅ¦”{g¶ÃZL0*kôpgÄ™îg~Æ§i6,3DÅáÇX�Ût

ÜsZÚìāt3DZsò×~WÑ]ÃZEw™,Ðøg}?m,™Š{âew~

z{Šg`fs3DÅáÇX

Yg~3D:Yg~3DÆ§i6,ƒÇT~g¿ƒðg¶ÃZñïàY$Ë

÷XZk~g¶Zâ-$ƒVÏXZzgÓxÅÓxôª]~ƒVÏX

1XŒÛnŒ3MXZk~g¿ƒðg¶ŒÛnŒ¦gÅYNÏX

2XÑZÇ3M:tœzvy3MƒÇ6āZsòÃc*CÃ±Åg7g^~

Šg`ìZk3D~ŠznÅÑZ•�ÅYñÏZq-pg"$ZzgŠzuZxg•�Xë

?m,™D÷āZy

ŠzâVnÅÑZ•�ÃZµZµ3ÂV~g3YñXZk§bÑZÇ3ÂV~

þ( 14 )
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Šz3DƒVÐX

)Z(pgH3D)[(xgÇ3D

t3DæC3DƒVÐX

3XŠv-:1Xe-:[Xw-`XñŠ-:Zy-iÐ¦ģxÃÑZ•�c*

ß3ÂV~gÄ™Zyý-i~pŠñª�ÌqÝ™**ZkZŠZg}»Zq-Zë�Û9ƒÇX

tÂz‚bÆ”w»§iXz‚bÆZEw~ic*Š{F,Z®gÑZ•�6,ƒÇÔ

ŒÛnŒzŠvigZùÃëºmqÑ]ZzgözŠeâV6,ZEw™,ÐXz‚bÆ

ZEw~Zk!*]»ìwg3YñÇāZk~fgZù×sÅW:~i$Òû:ƒZµ

Zµ3ÂVÐZµZµæ~z‚b½KYNXz‚bÆZEw~Óx3D

ŠZgZk!*]6,5ƒVÐāZk»ZEw×~ZŠZg}ÅNZ[Šh+6,ìāZyÃ

¹VZEw™}X

ËÌ6,zÜA~z‚bÃÎäÆaYõ»§izäHŠHìT~ÎŠ

Å(ŠvZsòÃgÆqïúZïÃg3ŠHìXZk§bZq-ZsòYõ»§iÌ

çgsHŠHìX1Yõ»t§ifñ™ZxÆNZ[Šh+~Z(gZ]»å�Šw7

ìXÉZyÆa¬xqÑ]~gÉð»W!ìX

þ( 24 )
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Zsògc*„�Å)ñ�ŠÏ~tZŠZg{Zz‡sZzgšMZÓwÆ�ÛZøÌZ�x

Š}ÇX1Zsògc*„�ÆªxÆˆtf)ŠZg~gc*„�pŠZŠZ™}ÏX

'''''/''''''/''''''/''''''
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Zk!*[~ë�âew7™,ÐZk~ëŠBÐā%Zsògc*„�Æ

¾§b%œ/~×~ZŠg}Æ�ÛZøz}.â]Z�xŠ}ÇZzg¾§b%ÎŠ~igÃ

úŠ}ÇX

ëƒ�Ð¬Pâew»_·™D÷�ZkÎŠ~™́Æ!*W.Þ7K

²/õ
Y

GX

Ò1Ú^JÙ (C.H. Dauglas) ]e†]anÜÖßÓà]æ…‰o]m4Jæ+×‹

Æâew~ÎŠ~ŒÛçV (C.H.  Dauglas) Z',Z�nZzgÏZÝez}

ÅãCŠ6,Yg~™́6,WÅˆìZzgZkÆ�Šw™́ÆZ�̀ZYÅ?m,Ì7Åˆ

ìXnaVāÃðuŠZy:åZ]Í/õGZk»?m,™Š{âewÃðYìâew7ìZe

Zq-Z‹ZnÎŠ~ŒÛçV6,ìāZmãCŠ6,igÅúçÙ°xZPx»:L¶

ÏX1=Ãð%1oZ‹Znn»Ã7Wc*ÔZkä�ã‚âewŠc*ìz{¼Zk§b

ìXz{Hìā

X÷}ìwì nnnn 1XþLLigÅú6,¸òÓ#ÖÃåZYg{ŠZg~ƒãe’óó

āZkÐ%ZŠtìāËVÃtZ(g7ƒāz{igÅú~ZCÃð™ŠZgZŠZ

™ÃXÓ#ÖÃt™ŠZgZ]Í/õGZŠZ™**ƒÇ@*āßÍVÃZŠZ5ÆaZq-‡.ÞZ±gW!

IŠ!ïnXÓ#ÖÅtÌf)ŠZg~ìāz{ßÍVÃy�Z[igªÎŠ~igÐôpgÄ
þ(1)

Ú†ÒˆpÚ^Ön^io]�]…å]mÔÚjf^�ÙV V e^hµßrÜ



nX

2XaVāÎäZzge0+~Æf{],Zk‡.Þ7÷āz{igÅú™ÃZzg

ßÍVÃ¢zg]ÆaigÅF,−Ãe¯ÃXZ]Í/õGZ,igÅ¢zg]ì�ā‡.Þ

Z±gÌƒZzgigÅ¢zg]Ã7gZÌ™}

3XÓ#ÖÃZ(gìāz{™́»Z�̀ZYZzgZmF,−™}ÔZzgZ#ÌZj

¢zg]ƒÔLZzgŠvæzVÐZLZy�ZY]Ã7gZ™}Zj¬¢zg]7ìāz{

t»xÎŠ~ŒÛ£á™™}XZkÐ%ZŠtìāÓ#ÖZLZy�ZY]ZzgßÍVÅ(,f

X(Rowbotham 1997) ƒð¢zgc*]Ã7g~™äÆa™́»Z�̀ZY™}Ï

n»ìwìāZyZßßVÃZ¤/ZCc*YñÇÂZnË~Zq-7VigIŠ!

qÝ™ä~»x!ƒÏXZk§bÎŠÔeeƒì‰Zy�Y]ÐLŠ®{$

YìZzgZŸ°LÃ',ŠZ“�™YìXig»™ŠZgqÁ»7gìÇÉz{{Šx0

(Money will cease to be the master and become the YñÇ

servant of humanity)

ÏZÝez}äÎŠ~™́6,ZßàcÅìÃðYìâew77HìX

ez}ÆZßàñ�ZzgZeâewfs~7ìX

ez}uâtŠZg:â1CÂx6,W™@*ìāÎŠ~ŒÛnÅzzÐ†V~p~
þ(2)
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¹gx¹ A+B ÅÑbWæyc*¸]y�h+~p~ÅÑbÐic*Š{ƒCìÔTÃ

Y@*ìXZkÐ%ZŠìā©T!~Ð(,f÷Zk!~ÐWæyÅ„7ƒ

0*CXZ(YV™ƒ@*ìāZ#Ì5vÃðÚâgL~ÑCìÂZkÚÅaZzg

™äÆaZkÃŒÛ£¢87,@*ìXZkŒÛ£ÅZŠZ5ZkÚÅ7~¬Ð

÷áïƒYCìXZÌßÍVÃZmWæyÌqÝ7ƒC©ZkÐ!~Ð(,|

YC÷XZ[ZkÚÃy�h+äÆa5Zâ$o-)43ï GH
GEHŠg»gƒCìXZ#ÃðŠzu~Ú

âgL~WCìÂZk6,ŒÛ£1Y@*ìX�āZkÚÆWäÐ¬âgL~WY@*

ìZzgZkÚÅ7»z0Y@*ìXCÙWäzZÑuât«ÚÅ¸]y�h+Ã

(,JŠêìXZk§bÚZ¤/ÎŠ~ŒÛ2WDg÷Âu(,ðF,~Å§sYC

gSìXzg:Âu~dZyWY@*ìXZkÐez}¯»uŠZâVÆZk

ãCŠ~ZßwÃgŠ™@*ìāu~z‚bÅå!ƒCìZeìwìāå!»X

÷XZÝXz‚bÅ�ÛZb»ìX� (Surplus) 7ìÉŒVÂz‚bÃå

aZzZgƒg„ìzZªZkÅCìÔÃyÏqÅÔìÔHaZzZg™**ìtZÝX

ìXZkYŠÅa�â1CÂxìXz{ZeqòåāÂxZK̈yÆaáCì**āZK̈y

ÂxÆaXuâtŠZg:â1CÂx}.#ÖÇgÅ(pŠÇZèy0Y@*

(System were mede for man, not man for system, and ìX

that the financial system was proving no servent, but dictator)

ez}ä�ZYZkXÃi™äÆaŠ~ìZnŠzZßw÷

þ(3)
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1XÓ#ÖigÅð™}XÓ#ÖÅf)ŠZg~ƒÏāz{šÎŠ~igÃðZzgF,−

™}X

2X†VZzg¸]y�h+~',Z',~XßÍV~Zâ&¢Aƒāz{Ô%ZŸ°

Zâ$o-)43ï GH
GEHÆÔñ�ŠZâYÃy�h+äÅfgnpƒVX

igÃðÁãCŠzV6,HYñÇ?ZkÅŠzãCŠ,ƒVÏZq-igÃZÚðH

Yñāz{¸]y�h+c*WæyÃ†VÆ',Z',™Š}XZnnÅÃ%Z®)

Š~YñÏZzgZk%Z®)ÆlZg»igðHYñÇXTÐ (Sbsidary) 

†V~¶zZµƒÏÔØVÅÑ†�~¶WñÏZzgz{ZKÑ†�Ã7gZ™äÆ

»âewÌë÷Xt (Just Price) ‡.ÞƒYNÐXZkâewÃ¬ŠÑ:†V

âewic*Š{=qqÝ™:eZkÆ',ÜsZeŠzuZâewTÃãCŠ~WæyÆ

( N a t i n a l c*¸òe-eh ( Issue of  basic  income) Yg~™ä

Ì¹Y@*ìÔ»°=wƒZXZkÆ�Ó#ÖãCŠ~Wæy»ç™C Dividend)

ìXZklZg»igð™ÆZjßÍVÅãCŠ~¢zg]Æ_.„™Š}Xtg¶',Z{

gZ„�ßÍV~„ƒÏÔ%Å~YñƒñÔZkÐQZâYÅÑ†�~

ZŸ†7ƒÇÔ%¤/Zã~ZŸ±ÆÔßÍVÅ¸]y�h+~ZŸ†ƒYñÇÔZk§b

X (Rowbotham,1997) t§i»g¤/ZãZzgŒÛçVÃ‡1~gÇÇ

þ(4)
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tŠzâVf!„+ÎŠ~igÅ¶V$ÐÂzZ�1̧aètZ�ÛZŠuâtŠZg~

Æ#³7÷ÉZkÅZ&beT÷XZ=Zé?m,™Š{ÑÇ¿6,Zq-uât

~tÃt7Hz{ 1865 ŠZgZ:u~¿ŠgWæ**eg;pŠZ',Z�nMVä

ZnPàVˆ„O™Šb‰ZzgZkÃt6,¿ŠgWæ**eƒŠHX6āëä

].h+îg~Æ!*[~Š¬āf!uâtŠZgZ:̃´W`J-ÎŠ~ŒÛçVÆfg=

(Rowbotham,1997) „ZCigúŠ}gì÷X

tÂšÎŠ~igÅúÆuâtŠZg:gc*„�Æ¼âew¸�āLÌ‡.Þ¿

:ƒ0*ñXZ[ëñ�Š{ŠzgÆŠzâewZq-ñ‹™́ZzgŠzuZŠbgZzgŠgëÆâew

7™D÷X

ÒÛnçÞ9oÒ†ÞŠoÒ1Ú^JÙV

( B e r n a r d ',**geÉ42.ç G
HJ

 )7991(Ô ( R awb o t h em ) gz1í

ZzgŠvçâ]ŠZâVäÎŠÐ0*u™́Å (2001&  2010 )L ie tear )

¢zg]6,izgŠc*XZk!*]6,izgŠc*ìāigÃðÚ7ìTÅy�h+�Ûz|#ƒXigÅ

ì (Me d i um  o f  E xc han ge ) Šz„S:]÷Zq-z{fg=nŠ!

ìX (S tanda rd  o f  measu re ) ŠzuZz{ZâYÅŠgÃ**L»W!

gpp» (S to re  o f  Va lue )  Zy»ìwìāZkÆ´z{ŠgÃ¦
þ(5)
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e:LÌig7g;X@*g]îg6,Šzª�ÔYZ+ZŠÆîg6,i�VZzgZnZŸ†~¦

ƒC¶X

ÆaZEwƒt].h+ŠzgÅigÅ (Speculation) igÅS¤āz{(

S¤ì²ZmgZñ~W`ÆŠzg~59‚ÐiZZ+ig(

ÆaZEwƒ@*ìZzg5‚ÐÁZâYz}.â]Åy�h+z (Speculation) 

�Ûz|#~ZEwƒ@*ìX2791âYÆˆÐÔZ#Ðœg°ä)Yæ™́

ÂxÃ”gs™zZc*Zkz‰ÜÐZkS¤~!~ (F loat ing curreny) 

ÐZŸ†ƒg;ìX

uâtŠZg~Ð¬Âig»ÂxÎŠÐÝ:å1W`ÆuâtŠZg:Šzg~Ì

ÎŠ~ŒÛçVÆ%tÂx0*c*Y@*ìX

�āZq-Äg}zZàÃ%Å»y (Herr Hebecker ) 0391âY~CÙÙ

(Schwanenkirchen, »â´å�ā�̀*ÆZq-àì"5¿.ç GEG
+C4è
GFGEÔçk,c*

~zZµìXZkväÃ́Å1C„6,Zq-g¦Yg~Å;ˆgC Bevaria) 

ë÷Xtv�ā (Wara)(merchandise currency) ™́ÔzZgZ

Äg}~^g„¶XZkÄg}Ðï%ÆaZkväZK™́zZgZYg~

ÅXt™́ZkvÅaZgzZgÐÝ¶X�̀ðâgu�āZKŠgÅ@*Yg;åZn

£¨~zZgZZKŠgÃLgÇƒñåXZ#Zk~ZŠZ5ÅYäÐÂ†V~

þ(6)
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ZPxZzgaZzZg~ZŸ†»:L¯XZk™́~vÆZ0+g‚g~ZŠW5ƒC

¶XZk§bÐtvÄg}ÐòˆXZk»x[Š/Æˆ0002Ãg7gcä

Zk§iÃZCc*XâÞ1391âY~�̀*»%œ/~Jw•�~Wc*ZzgZkŠ/6,0*È~

X (Rowbothem 1997) ÎŠ~

Æ£aä53‚ÛziÇg~ (Worgl) ZÏ§b2391âYZ7c*ÆN*ƒyzgÉ

Å (Austr ian Shi l l ing) Ð�]qÝ™äÆa00041Z7+ª

Yg~XXZq-‚wˆzgÉZvc*»ªà (stamp scrip) Z]4-.ï
H
GFg¦

0ŠHTäågziÇgqÝ™1X002Z7+ñ4VäZkÃZCc*Zzg»x!qÝ

Å1Zk6,ÌÓ#Öä0*È~ÎŠ~X

ZyŠzâVVßVÐU*"$ƒ@*ìāZ#™́%ÎŠ~ŒÛ2ÆúŠ~YñÂ

aVā™́»ZâYÆ£¨~ (Inflation) z{Zq-L™́ƒCìZzg¤/Zã

ìXZ=Zk™́ä¯g~îg6,¤/ZãÃ»™Šc*XZn´z{ (Depression) �ÛÎŠÏ

Zk´º~aZzg~ZŸ±Æ:LÛziÇg~~¶»ñZ#µX

š c*"Wara" (merchandise currency) ZÌJ-ëäˆgC™́

»_·HTÅãCŠZg745454è E
EHGEGE),÷~   "Frei Geld" (free money) çz£ig

äg¿¶Zk»ìwåā (Si lvio Gesel l) ZzguŠZy[zµ4hÿ
Y

G)0291(
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™́Ãfg=nŠ!Æa„ZEw™**eìZeìwìā™́Zq-ZâY¬)

( P u b l i c ì6āúZòÜzÜ ( P u b l i c  g o o d )

ƒCìXZkaZk6,ÎŠzßw™äÆOñZk6,©à Transportation)

Ï:ÎðYãecìX

ÓäZ¬-$Æ%™́Åú»¦gñ�Š{Šzg~»°=qqÝ™g;

ä(B e r n a r d  A .  L i e t a e r ) (2001& 2010 ) ìX',**geÉ42.ç
HGJ

ñ&4-ö
E

GH™́»Zq-Ãt”gs™zZc*XT~ÎŠÐ0*u™́»Z�̀ZY6,izgŠc*ŠH

ìX

*&4-ö
E

GH™́Æn¢zg~ìāZÍwZk6,Zq-Z]4-.ï
H
GF:ÑÍÅYñŠzuZZj

ÐÝHYñXZÍwZ¯™ ( b a s ke t  o f  c u r r e n c y )  ZâYÆ
²āAõF

Z]4-.ï
H
GF:Zq-§btÎŠì�ā¤/ZãÃ»™äzZÑìXaVā¤/ZãƒC„igÅ

‚5Ð1 ÆË~X (Deprec ia t ion  o f  money) ¸]y�h+~¶

™,ÂZk (store) :Ð™́ÅŠg~ZŸ†ƒÇT§bËÌÚÃZ¤/ôp

Å™«ÅÑ†�Š´ƒCìXZÏ§b™́6,ZM:ÐZngpp6,:ZŠZ™ã

ÐÌgzÆÏXZâYÐÝ (hording) ƒÏ�ā¤/ZãÆ‚BZmfí{Z0+zi~

™́ÆnÉ42.ç
HGJ?m,™@*ì%œ/~JÎZÁZòâgL~0*ðYãzZàZZâY

0.05 Å1C„6,™́âIV»Z�̀ZY™Yìā�Ûn™,0015™́',Z',ƒ$Ëì

7&+ZzyÆXÎZÁZò 5 Ûw%Ô¦ 1 7&+@*m¦ 15 Zz÷e0+~¦ 3 Zz÷Î**¦
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îg6,ZeÑbnŠ!ÌW‚yƒÇāZyZâYÅÎZÁZòâgL~¬ÐnŠ!

ñ�ŠìX)±™́ÐZenŠáÆaZyð”{ZâY~ÐËÌZâYc*ÚÃ

nŠ!Æa`Mh÷XZâYÅ©aVāoƒC÷Z]Í/õGāÑbnŠ!ÌoƒÇ

ZzgZjâgL„³™}Ïz{âgLZâYÅâLƒÏX%œ/~JÜsZâY»

(stamp Oƒ™}ÇāÃ́™́ÐÑbIŠ!ÃðHYñXZMZh\

ÆË~ëZyZâYÅÎZÁZòâgLJ-TäÅÑ†�Ã÷áï™Mh scrip)

÷XZk:Ãùiîg6,ÑÍ™,Ðtƒ�Ð(,ZX»iZyZ�ÛZŠä�?m,H

(Debi t ìz{‡.Þ¿4ìXāZkÆúZMÎŠ~YñÔZjePM»ge

Æfg=ÔZ»ƒì§i»gÆfg=ÔËV~g¿ƒðg¶Æfg=ÔX6, card)

Zq-â{c*Hg{æ]¦/g_ƒÔÑÍHYYìXttÑbÎŠZ-ZâY~Zâ$o-)43ï GH
GEH

ÃF,zóŠ}ÇZzg™́»™́~YZzgnŠá~¶ÑñÇXZk§bZq-§s

¤/ZãÃ‡1~gÇÇÂŠzu~§sZâ$o-)43ï GH
GEHÆfg=gziÇg~ZŸ†™}ÇXt

?m,ÌìāZkZ]4-.ï
H
GF:Ã´ºÆÒnÐÑÍHYñXZk5™́»6,Zã™́

ÐnŠ!W™k0îGW™k0îGHYñ**ā7HYñX

Zy*A™́Ã¾§bÑÍHYñÇZnaz{?m,™D÷āZÜ¹

îg6,WâŠ{™**ƒÇÔZn¯ZZ+ZzgÎŠ~™́Æv**]ÐßÍVÃWÇ{™** (moral)

ƒÇXÑzq~Z#āÎŠ~™́Æ‚BZjËñ‹~ÑÍHYñÇÂZmJqÃ

(,JäÆa),÷}ÃÌ÷áï™**ƒÇāZk™́ÃZŠZ5ÆaJw™,XZy»

ìwā»x[§iZÜ¹ãCŠzV6,ÂèIìZzgCÙè<ØÎŠÃgŠ™@*ìZzg@*gõîg

þ(9)
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6,ÌÎŠ~™́Å@*gõ¹¾Zzg)ÎŠ~™́Å@*gõ¹îsìZknZj

@*g]îg6,ÌZq-‡.Þ¿?m,Æîg6,Jw™zZc*YYìXtÂñ‹™́Æâew

¸Z[ëÎäÆŠbgZzgŠgëÆâew»_·7™D÷X

‰çÞ1Ò1�mß^…]æ…2^Þ‚pÒ1�…aÜÒ1‰Ó1

ÎäÆŠbgZzge0+~ÆŠgëÃZCä»gDyÌW`ÆŠzg~¬xƒg;ìXZk

~W`�»xƒg;ì¬Zk»Y,̂{fe÷X

 (Shaykh �†ZØŠgZh°  ÎäÆŠbgZzge0+~ÆŠgëÅ’q-Æ!*ã  

MVä7691âY~ZsxJwHZzg%Z�yzg®ñ$43ïGEH) Adbuldadir al-Murabit),

ÅãCŠg¿TÆ�ZrVäiÃZ>ÆÚø  (Murabitun World Movement

~ZsòÎäÆŠbgZzge0+~ÆŠgëÅÑ¦wÃZY¤/HÔZmïÃZL÷á¤/Š

�ā™k5éFâ~â›÷Æ4Š (Dr.  Umar Ibrahim Vadillo) eZË/Z',Z�zŠw

(Sheikh  Imran �āeZgI÷Z~Šbg™ÆXZyÆ´z{�/ZyZ+@  ™Šc*

�āeZËaZ°ÝZ»g~™r#Æ÷á¤/Š÷Zzg}˜4è
HEEc*gu N. Hosein)   

~Z̧Zx�{Æ%œ/~¿ÅwÐ-»[ÌŠï÷ZkŸ~‡.ÞŠg»x

�ā (Dr. Ahamed Kameel Mydin Meera) HÔeZËZ£
².5ÿGæy÷Z

Centre for Islamic Postgraduate Studies,  University 

Æ‚.e+g{`÷äÌZkŸ~»xHXZkÆ´z{ŠÆ‚.   Malaysia.
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Ahmed  ( 2 0 0 2  &  zik,ZW'F,·äZk»xÅ»°8,k,ZðÅìX

2005),Umar(2010), Cizakca  ( 2010), Silvio (1920), Abubakar 

(2000), Shaykh (1995)

ZyZz6,ÒyK‰Z�ÛŠ»Šú{ìā—gZ™x~VÆŠzgÐ³¢6ÜÄÆdoJ-

ÎäÆŠbg„Zsò™́Æîg6,ZEwƒDgìX2291âYÆˆÐZ#ÜÄ

(Fiat Zsð»doƒZZzgZôm,~ZEg~Šzg»W¸iƒZkŠzgÐ»½~¢43ï
EJGH™́

Abubakar (2000), Shaykh (1995) »W¸iƒZX currency)

Zy¦gH |]/ñÆŠzg~ÎäÆŠbg»�ZziZyðƒZz{„W`J-Ñ¦Zzi

Y@*ìXz{Zk§bì

Zq-Šbg=52Y4¤/Zx)22P^Î**(

Zq-Šgë=0Y3¤/ZxZ-e0+~

 Ahmed(2000)   7Šbg=01Šgë

ZsòŠa>X~Z0ºzy)l)Z0ºzy(ZâxçZà‡.Þf™

÷ÎäZzge0+~Ã„CÙÚÆŠg»e:¦g™D÷ÔZÏaZnZEw6,izg

Šï÷āZv¬àäZyŠzâVŠJÂVÃZÏZEwÆaðHìX
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Ñ¦�ZiÆñ̂�Š{ÎŠ~™́ÄÃ)Zsò¦g™DZzgZsòîg~Zzg

].h+îg~Âx6,tZ�ÛZŠW™D÷āt)²:ìXt¤/ZãÆfg=ÚßÍV

(Fiat Tig~Âx 6,L¬Z+™@*gLìXZkÆ´z{t)LÂxÌìX

 (fractional reserve Æ‚BŸ~ôpîg~Âx monetary system )

ÅzzÐÎŠ~igu~¤/ZãZzg°xZPxáW@*ìXuâtŠZ: banking system)

2XŸ~Šg»g ( F i a t  m o n e y ) ig~ÂxÅ&ãCŠ~y�ZÒV÷1XTig

XtÐV¶&  Zzg3XÑbÎŠ (fractional reserve requirement) ôª]

X»½~â^eìñ�Š{c*Š*^ (Kameel) ÎäÆŠbgÆÂx~70*ðY'

~)Zsòig÷XÑ¦igÜsÎä»ŠbgZzge0+~»ŠgëìXÃðÌÚ�ānŠ!Æ

n¬xîg6,ZEwƒCƒz{ÌigÆi%}~W$ËìXZsòJÎŠ~JÅZq-n

(Umar  ìÔ�|áÅ§bÎŠÐ�]qÝ™äÅZq-È&+~ÃÒì

X2010)

uâtŠZg~Zzgîg~ÂxÅ#³t’q-ÂxÆZ0+ggTƒñÔuâtŠZg:

gc*„�Åu6,4~Zq-ˆÅ§i»ZŠZg{‡ì™**eSìXZkÆ´z{†ZØŠg

Zh°Æìw~ÎŠ~™́Æfg=iÃZ>ZŠZ7ƒCZnnZsòîg6,iÃZ>Å

ZŠZ5Æa¢zg~ìāZsòÎäÆŠbgZzge0+~ÆŠgë»Z�̀ZYHYñX

Zk’q-äŠÆçÙZzgâ1C°xZPxÃZCâew¯™ZjÓx¬ÝÆ
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Xâ1CdZy»iâ1C0*ŒÃ (Ahmed 2005) çÙ°xZPx6,ÑÍ™Šc*

ÎŠ~™́Ð�]ŠÑ™ZjZ-ÎäZzge0+~ÆŠbgZzgŠgë~ps™Šc*

YñX�âewt7™D÷6ā¬ÒyƒZz{ZkÂx~gTƒñ»x™}

ÇXZy»ìwìā¬ZjZzWðÏÆ̃´ÆŠgxyHYñZzgZmf)ŠZg~Zy

Zsò˜´Æ%œ/~JÅƒÏc*ZnašMZÓw¯c*Yñ�āZkÎäÆ

ŠbgZzgŠgëÅu6,4™}XZkâewÅ�ï~äÅìZk~ZrVäZq-Â

Ã�gâewÆ (Umar 2010), ZzgŠzuZˆi  (Ahmed 2005) g‚

ZEwHìXZn´z{)±ˆg]ÃÎŠÐZzgeZ°Å'ÐŠzggppÆaZj

ÎäÃ�ge:¯äÆâewÃÌ7HìX

Zq-âewÂtìā{ØÎäÆŠbgZzge0+~ÆŠgë»Z�̀ZYHYñX

ÎäZzge0+~ÆZziZyz{„ƒVÐ�|]/ñÆŠzg~ðƒñ¸XTÅ

,Zz6,Š~ˆìXZkÎäÆŠbgZzge0+~ÆŠgëÅ»x!Zk~ìā

ÜsZk~Zâ$o-)43ï GH
GEH:ÅYñÉgzi%{Åy�h+z�Ûz|#ÌZÏ~ÅYñXZk

»nŠ!âIV~:HYñX†V»¬+ÎäÅãCŠ6,HYñTÐ¤/Zã

»{ØƒYñÇXZ’ZY~ZjZâ$g)43ï GGEHÆaZEwHYñZ�ÛZŠ (inflation)

ZKxVÃÎäÆŠbg~gOXZnˆZj7g}çÑ}~W!nŠ!Æa

Zû™́Ãîg6,‡.ÞJw¯c*YñX÷áŠ~»$ÌZÏÎä~ðHYñXZÏ§b

g‚ÃÌÎä~g3YñXZkDÃuâtŠZgZ:¿ÐƒŠx:ƒäŠc*YñÉZm

pÒV�Zz6,Òyƒ_÷Z#Zy»ZŠZgZuZỹ´ÃƒÇÂplŠt̃´ŠbgZzg
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ŠgëÆÂxÃ‡.Þ¿¯Š,ÐX

Z~»%kÆfg=ÌZkŠbgZzgŠgëÃÎZÁZòîg6,‡.Þ¿¯äÅ?m,

ìXZk~ZzgÎŠ~Z~»%k~�ÛttìāZk»geÆÛnW+Î**AÇXZzg

ÌƒYì (Debit card) ÎäÅlZgÐ7ðƒÏXt»geePM»ge

ZzgS»geÌƒYXS»ge~¢zg~ìāg¶ÎäÆŠbgZzge0+~ÆŠgë

ƒX

Zk™́ÆZ�̀ZYÅf)ŠZg~ŠgZÝZq-Z,ZŠZg}Ãì�āÎäZzge0+~

(World Islamic Mint) ÃjV~eJwn,Zq-ßg]zg®Zsî4

XtZŠZg{Î**ÎZŅ̃ZòâgLÐy�h+z�Ûz|# (Ahmed 2005)ì WIM

™YìÔzg®Í®Ã±ÐXZkÅf)ŠZg~ƒÏāz{ÎäÆŠb~ÎäÃps

™}Zm�Ñ†�WðÏZy»ìwìāz{ZkÅ!*g!*gy�h+z�Ûz|#Ð7g~ƒYñ

Zq-ZŠZg{¯ñÇ;�Ûn™,Z°‚âgKë÷z{ZkŠbgzŠgëÅ WIM ÏX

y�h+z�Ûz|#ÅfZðƒÏXtâgLZkz‰ÜÅâgL76,ŠbgzŠgëÃy�h+Ì

$ËìXšMZÓwc*%œ/~JZko~ÎäÆjVZzgÎäÆ1AÅ

áYì@*āßÍV»Z±gqÝƒnXtÓx»xuâtŠZ:u ~ ™«Åf)ŠZg

~gTƒñÃðÌZŠZg{c*ZŠZg}̃îg6,™Mh÷XZ[t»xo«ÅãCŠ6,ƒÇc*

%o«ÆHYñÇZm,7QX
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tz{ZŠZg{ìT»%œ/~ (World Islamic Mint) WIM zg®Zsî4

ŠíÂ�{²[ZâgZ]~ì1ZeZÝ»xŠ~ìXtZq-´àZŠZg{ì�āÓxŠ*Ã

{m™›âVÃŠú]ŠêìāZkÆeJáƒñ:ðŠbgZzgØðŠgëÃ™́Æîg6,

ZEw™}XTZŠZg{c*oÃ¢zg]ƒz{ZmâgL7ZŠZ™ÆZjqÝ™YìXQ

Zko~‡ìZŠZg{ZmF,−»f)ŠZgƒÇX

:ðŠbgÃ̂gCAŠ+ÆaZEw™äÅ?m,ÌìXZk~?m,HŠHìā

ZŠZ°V»YCÙ&â{~Zq-!*g',WæZ]ZzgŠgWæZ]Æz‰ÜÆnŠ!Æ3,cÐ:ð

XZ[ZkŠbgZzgŠgë6,0*c*YäzZÑZ‹Zn�ā (Ahmed 2005) ŠbgÐ™,Ð

äHìZeY,̂{fe÷X (Cizakca Murat 2010)  ©Z¿%Z]

z{HìāZ#Ìñ�Š{Šzg~»½~™́Æ‚BÎäÆŠbgZzgŠgëÃâgL

~Ñc*YñÇÂZk~ÎŠZzg¤/ZãŠzâV0*ðYNÏX

ƒ�Ð¬z{@*g]îg6,ÜÄ¢6ÆZŠzZgÅVßVÐZzgŠvf!̃´Å

VwÐU*"$™@*ìāÎäÆŠbgZzge0+~ÆŠgëÆZŠzZg~Ì©L7gS‰

ÉZk~ÚZŸ†ƒ@*Y@*ìX

ZyŠzâVŠJÂVÎäZzge0+~ÔÅF,−Å¶zic*ŠCÆË~Ì©(,™54è
G

G÷

»K¸�̈WY@*ìX�ā¢ (Speculation)   ZzgZyÃfí{™äÐZk~(!*i~
þ( 51 )
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!*i~)ÎŠ(»ñZ#áCìXZn´z{¾gªZq-0*gK6,ÕÆË~ZkÃÓxv**]»

1ú',ŠZ“�™**7,}XZkÅ,¼-Vìā

z{ÃgñÑTÆÚø~™́Å7»¬+HY@*ìz{tì

FV = x  

+  G /T W  .  P g

=™́Å>{7 FV

™́ÃeJ%ÅÑ†� = x  

=Îä»À™́~z
 G /T W  

=ÎäÅÎZÁZòâgL~7
 P g

ŠgìÔ²!*N§s (

in t r in s ic

) Zk)zZ]~ŠZN§sÎäÅZ-

Zm>~7ìX&úZïZknÅ>{7ZzgZ-7~�Ût™CìXZq-™́Ã

eJ%ÅÑ†�ÔŠzuZÔÎäc*e0+~»ö~zZzgÎäÅÎZÁZòâgL~7X

Š*iâäÐ:ðZzgØðjVÅF,−~¶z ~p~zZµƒX
G /T W

ªZ¤/
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'ÅYCìXZkÅzzeìmZy�ZY]Ã7gZ™**ƒc*ÎäZzge0+~Åf{],~¶āƒ

G /T W
ŠzâVßgÂV~ÎäZzge0+~~Šv:ŠJÂVÅ5z™̂Š~YCìTÐ

Zzgñ�Š{i{],Ðic*Š{™́ÅF,−™Š~YCìZkÅzzÐ6,ZäjV ~¶zZµƒC¶

Ô�āZ-ÎäÆƒVÐÔZkÅfí{Z0+zi~™Š~YCìc*Zj{xÎä~eJwŠc*

Y@*ìXTÐ¤/Zã~ZŸ†ƒY@*ìZzg™́Åfí{Z0+zi~‰)ZsòÎŠ~÷»

Zg‚[ƒY@*ìX

ŠzuZZknÅÑ†�~p~Æ&úZï÷Zq-ZjeJ%ÅÑ†�ŠzuZZm

âgL~7ZzgŠZ�āŠ*iâä~ÑÍåz{ZkÅ™́6,Óä¸w

XZyúZïÆpsƒäÐjVÅÑ†�~psƒÏZzgz{¤/ZãZzg (seigniorage)

ÎŠÅWöl»:LFÐXtÂZeZ‹ZnåŠ*Šzg~ājV6,ZkŠzg~ÌÎŠZzg¤/Zã

ZyjVÆƒDƒñƒC¶Xñ�Š{Šzg~Z¤/Zj»½~âIVÅñ�ŠÏ~ÑÍHYñÂ

QZk~ÎŠª¢!*i~ÃÃZ0+Zi7HYYXz{Zk§bāZköÅ>{7�Ûn™,

‚ZEwƒÔÎ 90 ìÔZkö~Î** 50 RM ìXöÃeJ%Å7 1000RM  

°Zz÷ìZk§b 1000 RM ZÁZòâgL~Zm7

R M  1 , 0 0 0 =  5 0 + 0 . 9  ( 1 , 0 0 0 )

RM 1 ,000>950

Zkßg�w~²>~7ZmÑ†�Ðic*Š{ìÂZmF,−~Ãð�Ût
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7WñÇX1Z¤/¼²áÆˆZ¤/ÎZÁZòâgL~ÎäÆŠZñV~ZŸ†

°Zz÷ƒYD÷ÂQßg�w-VƒÏX 1200RM ƒY@*ì�ā�Ûn™,

RM 1 , 0 0 0<5 0+ 0 . 9 ( 1 , 2 0 0 )  o r ,

RM 1 ,000<1 ,130

~y�h+~¶Z[ZjZ¤/ÎäÆŠZñV~âgL 1000RM z{™́�ā

ïgì÷XZkßg�w~ßvZjZ-Îä 1130RM ~œYñÂZn

~eJw™Ö@Š,ÐXZÏ§bZmÔ~ZŸ†ZzgZmF,−~¶ƒÏX�ā¤/Zã

Zzg¢!*i~»ñZ#¶ÏXtöZq-Úic*Š{0YñÇZzgW!nŠ!Ág{Yñ

(Cizakca Murat) ÇX

ñgZ]ÆZkWÐët‹t™Mh÷ā™́»Âx%ƒy5ìZq-

gc*„�»Zzggc*„�Æ%™́Ãgz!*ñ¿7Ñc*YY{m™Zk:ðZzg•Zð

™́ÃXZ#J-gc*„�¤‰Üzg7ƒÏZzgz{Zk™́Æ´z{ŠvËW!IŠ!Ã½

7Š}ÏZzgZneJ%ZzgŠz!*g{Îä~ps™ä6,0*È~7ÎñÏtÂx

7^YXŠ*iâä~�ÌñgZ]äVBŠ,÷Zy~t„$zg~gc*„�

Å¥xƒCì**āZk™́ÂxÅXZ#āñ�Š{Šzg~Ze‹tŠg„�ìZzgt

ÅYg~™Š{™́6,ßv¢!*i~™g÷÷āZjZkay�h+D WIM „ƒg;ìX

÷āZjÖ@Ã²Zm7~ZŸ†ƒYñXZk™́ÃZÌJ-W!nŠ!Æîg6,
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ZEw7HYg;X

˜VJ-ÎZwìāZy]½ð OVÃÎZÁZòˆg]ÆaZEwHYñ@*āÎŠ

ZzgZ%O!*ÑŠ4ÐXYñXÂZnaÌ¢zg~ìāZq-!{3ðEogc*„�ƒX

aVāeZ°Å!*ÑŠ4ÆúZ%O!*ÑŠ4»;BìXzg:ZkÐ¬7&+Z7qÆ

fg=ÎZÁZòˆg]ƒC¶aVāZkŠzg~',¤â~!*ÑŠ4‡ì¶XZkat

ZŠZxāeZ°Å(Zsò˜´ÎäÃZEw™ÃZ%O!*ÑŠ4Ã½K%

Å?k,’k,~îg6,ÂZhì1i7 (Ahmed 2005) **eìXZknZ£

ìX

V Ò†ÞŠoÒoi�ÓnØe¡uÓçÚjo]Â^ÞkÒ1

ZÌJ-ëäšÎŠ~™́Æ&âeßV»_·HìXZq-nZzgez}»

uâtŠZg:gc*„�ÆaâewåŠzuZâewñ&4-ö
E

GH™́»âewåZzgŠ~:ðŠbgz

ØðŠgë»âewåXZyÐVâeßVÅgZÉð~ëZq-{ØZsò™́Åú»

âew7™D÷X�āëËŠ´)®)6ā—)®)ÔŠú]ZsòÔ)®)

ZsòÔÜ{ØŠ´)ÈZLÄ~`$Ë÷Xc*ZjË´º~˜VZy

)oV»å‡1ƒZkâewÆ�úig™$Ë÷X

ëŒVZ+™́ÆZ�̀ZYZÅ?m,Š~ì�**ÜsÎŠÐ0*uƒÉuât
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ŠZg:ZŠZgzVÐZzgÂxÐÌÃðm:ƒXZkâewÅ,¼Zk§bìā

Ú†ÒˆpiÛçm×o]�]…cÒ^Jâ^Þ3äV

tZŠZg{ÃðpUgZŠZg{7ƒÇÉtZsò)oVÔ¤/ƒVÆ@*,Zq-ZŠZg{

ƒÇXZkZŠZg{»eJç÷ƒÇXZeeqçz„ƒÇT»f™ë!*[Îì~™`

÷XZkÅ,¼-VìXZq-ZsòÃ±»ªx¿~Ñc*YñÇXtÃ±&

§bÆ¤/zƒV6,
&.-ö

EƒÏäZq-u',Z{ƒÇX

4*Ã±:tÝfñ™Zx6,
&.-ö

EƒÏ

(ZzgâCÙ+6,
&.-ö

EƒÇT~ Technocrates ŠzuZ¤/z{:"5½3ð
HGE™�)

Zsòf‚gppzZáuŠZyZzgîg~ÆâCÙ+|Z]÷áïƒfXX»Z[

uâtŠZg:ZŠZgzVÐm:ƒX

ŠZ¤/z{:Zsò)oVÆúÒzV6,FFƒÇX

CÙ¤/z{Zq-Z÷»Oî™u�\g÷á]»g™ÆZLZ÷ÃŠ,Ð�Zy

\g÷á]ÅgzÝ~×~ZŠZgzVÃ`äÅÕið™}ÇX×~ZŠZg}Æ
$4-?ç GEEZzgŠvpZyÕ<VÃiY)zNÐX
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1XZk™́»**xZsòŠbgzŠgëƒÇX

2Xt™́ñ�Š{gz9Æ�ŠwƒÏ

3XZk»Z�̀ZY¬ËZq-´º~ƒÇX˜V6,Zsò¤/ƒV»‡1ƒZzg

0*Îãgc*„�»¿Š4Áƒc*t™́Zsò)oVÆZ0+gg{™^$Ë÷X

4Xt™́Š´)ÈZLÄ~`NÏX

5XZk™́Å16,Zk)®)»Z±gƒÇXZ]Í/õGt™́ÜsZÏ)®)Æ

»g)yÆaƒÏX

6XZk™́ÃXlZg~YCƒÇZk»ŠZgæZgŠg`fsúZï6,ƒÇX

T´º~Zk™́»Z�̀ZYHYñÇz;V6,Zy»g)yZsòÅÁZiÁ

¢zgc*]»(gz9Åßg]~Îc*YñÇX�Ûn™,Zk)®)Æ»)yÅ

®ZŠ000Ô001ìXZq-Zsò¿ÅãCŠ~¢zg]Zeâ;:gZ×Ô-Ä‘Ô

R,Z¡g^»y�pÔZjw:ÔZÎtz){»(Îc*YñZzgZj»g)yÅ®ZŠÐ

¢[Š}Šc*YñX
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�Ûn™,

Z�ÛZŠ   100,000  = »g)yÅ®ZŠ  = u

gz9   20000 =  ãCŠ~¢zgc*]  = [

1 0 0 , 0 0 0  x  2 0 0 , 0 0 [= x Àig»Z�̀ZY=u

gz9 2,000,000,000=

Zk(Æ_.Šg»g™́ÅâqŠz�c*002™zhgz9ìXt™́�āŠbgZzg

ŠgëÆâIVÅßg]~ƒÏZmgz9~âqªÑbnŠ!HƒÇZeY,̂{fe÷X

ZkÆaë?m,™D÷āëãCŠ~¢zg]Ã001ŠbgJ-ǵeT÷X

Zk§bZq-Šbg=002gz9

Zsò»g)yÅZq-â{ÅãCŠ~¢zg]Ã7gZ™äÆa001ŠbgŠg»gƒV

ÐX0*Îãgz9ÅâqÚ¤/g„ìëZKÑbIŠ!ÃZÏ§bogOÐā

ãCŠ~¢zg]z„gìX
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�Ûn™,2102âYJ-01‚¤/ZãƒYCìÂãCŠ~¢zg]00022gz9~

7g~ƒÏXZ¤/ÑbIŠ!z{„gìÂãCŠ~¢zg]Æa011ŠbgŠg»gƒVÐX

ZkãCŠ~¢zg]Ã001Šbg6,gppÆaÑbIŠ!Ãps™**ƒÇ�ātƒYñ

ÏX

Zq-Šbg=022gz9

Zk§bÑbIŠ!Ão™ÆãCŠ~¢zg]ÃLǵƒÇXŠgëÅŠbg~

p~ÆtÑb!‹›4èGEƒÏ�¬xîg6,&)Óë~gZòìX

Zq-Šbg=001Šgë

Zq-Ô2Ô5Ô01Ô02Ô05Zzg001ŠbgÆ™́â^YLƒVÐXZkÆ´z{5Ô

01Ô02Ô52Ô05ŠgëÆ]Áõ Oc*»½~â^Y8ÐX

aVātZq-ñ&4-ö
E

GHÆ§i™́ìZzgZq-L™́ìZkaZjŠbgZzg

ŠgëŠzâV~YCƒÇXZmlZgXƒÏÂZßwÂtƒÇāgLâ^Zzg™́Å

lZgic*Š{ƒÏX

Zzg (Speculation) Zk!*]»ìwg3YñÇāt™́ËÌ§b¢!*i~

þ( 32 )

Ú†ÒˆpÚ^Ön^io]�]…å]mÔÚjf^�ÙV V e^hµßrÜ



ÎŠ~AŠ+~ZEw:ƒ0*ñXÎŠZzg¢!*i~ÐvÆaƒ�ÐÑiòÑo

ìāâgLc*!*iZgÃ™́ÆAŠ+ÐŠzgg3YñXZsò%œ/~â1CwÅ

å¤/ÄZk™́6,ƒXaVāZk™́»Z�̀ZYuâtŠZg:ŠzguâtŠZg:gc*„�Æ

Z0+gƒg;ìZ=ZeZÈwìāt™́¢ZzgÎŠÆik,ZW,WYñX6āÔZ1Z[

~ëä,ÐY,̂{1āZ#ÌâgL~igÅˆg]ƒÏZkÅ7y�h+z

�Ûz|#ÆŠgxy��ÛtƒÇz{ÎŠƒÇXZkaZk!*]»{mìwǵƒÇāt™́

Zz6âgL~:Y0*ñXŠzuZZk»Šv™6V{m™gz9~nŠáÅÑbÌ

%œ/~â1Cwð™}XtËÃÌZ(g:ƒāZk»nŠ!ËÌJc*¯g¾âL

~™}XZk»nŠ!Üs%œ/~×~ZŠZg{ZLŠv³”{ZŠZgzVc*†]Æ

fg=™}ÇX

Zk™́6,iÃZ>z‚z){Îc*YñÇ@*āZk™́Ãfí{Z0+zi~

ÐXYnXt™́Zq-L™́ƒÏ{m™gz9Æ£¨~X (hording)

gz9Åâq~ÔÎŠZzg¢ÔÅzzÚ¤/ZãWCYg„ìXZkaigÆ@*�̀tÃÒ

™,Ðāgz9Æ£¨~ZsòŠbgÃX™gOZzgZj�Ûz|#™,ic*Š{âq

~XZkaZk¢!*i~Ã»™äÆaZsòŠbgÆgpp6,�̀â:T»Ñ$™öG

�Ziƒ¢zgÎ**ƒÇÔT»çZsòâ1Cw~ñ�Š̈™Zx™,ÐXaVāt

™́ZsòÄ~Yg~ƒÏÑ½StŠ!*ƒƒÇāZkÃ¢!*i~Æn:g3YñX

iÃZ>»ÂxZn‚BÝHYYìZkÐÌ™́Å¤/Šl~ZŸ†ƒÇX
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ZkÆ´z{ZmF,−6,‡1gppÆaZkÅÖðÃãCŠ~¢zg]Ðic*Š{

7™**ƒÇXÎZk™́Å¢zg]ƒZkˆ[Ð™́ÃÖ™!*iZg~Ñ**

ƒÇXaVāZkÅF,−6,å¤/ÄZsòâ1CwÅƒÏZ]Í/õGZkÅiZZ+F,−»

X7ƒÇX

T´ºc*)®)ÆZ0+gZk™́ÃÑÍHYñÇz;Vñ�Š

ÃZEwHYñX@*āZŸ°Zy�ZY]ÐX (infrastructure) ZÐZ7&¼?ç GF

YnZzgßÍV~z{ââkÌƒXZkÆaƒ�ÐââkZŠZg}�ZsòZzgúZò

Ì÷z{)].zæZgk÷XZk´º~ñ�Š)].zæZgkÃZkâ1CZŠZg}Æ

W¢lç
EEÆîg6,ZEw™,ÐXZkZŠZg}»%œ/ËŒÛRàc*´º~ƒÂ4ì

@*āŠv´¸VÐgZ‚W‚ãÐƒnXâ1CZŠZg}Å÷áñ**ÜsZk´º~

ñ�ŠƒVÏÉ7g}o~‡ìæZgkz)].Æ,MzguÃZkÅ÷ápVÆîg6,

ZEw™Mh÷XZk)®)c*´º~WäzZáZ¾mZ¤/!*CÙà~»x™g;ì

Zzgz{ZKg¶Zk)®)c*´º~{Z**eT÷Âz{tg¶Hg”{æZgkÆ0*k¦

™zZŠ,ÐT»g»geZkÆ0*kƒÇz{æg�̄yÆfg=c*,MÆfg=Zkg¶

ÅZ:q%œ/Ã™Š}Ç%œ/tZ:qh',ZõÃ™Š}Çā#V¿Ã#Vg¶ZŠZ

™Š~YñXz{¿z{g¶ŠbzŠgë~zßw™áÇXZÏ§bWÐ^™Š*½Ð

ģxÔ÷~Æfg=0*Îyvƒ$Ë÷6,z;VÐZk´º~vƒ$Ë÷X
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ƒ�Ð(,ZXtƒÇā0*Îãgz9Ã¾§bZkŠgëŠbg~ps™,

ÐXaVāt™́gz9Æ£¨~Zq-LZzgÎŠÐ0*u™́ƒÏXZeZ�̀ZY

Zsò)®)Æ±¤/z{~ƒÇT~fñ™Zxz),gÇyŠ+ÆCÙŸÃšaVz

l�ZJwHYñÇXZ#Zk™́»Z�̀ZYƒYñÇÂCÙ»gÁÃZk™́~nŠ!™**

ÑiòƒÇXZk»ŠJyÌßÍVÃKzw™zZ**ìāgz9Zq-ÎŠ~™́ìŠgëZzg

ŠbgÆWäÆˆZk™́~y�h+z�Ûz|#uZ�xŠbkH{ìXgz9ÅŠbgzŠgë

Æa51Ð02ŠyŠbYNÐXZkÆˆZk (Demonitization) ~nŠ!

´ºc*¤/z{~gz9Ã™́Æîg6,nŠ!6,0*È~ÎŠ~YñXÜsŠbZzgŠgë

~„ZâY»nŠ!HYñX

�Ûn™,Zk™́»Z�̀ZY"5Ò™ö
GEE

)®)c*Šú]Zsò™CìXZyŠzâV)oV

Æ0*k@*�̀Zzg»gz!*g~|Z]tZq-(,~)®)ìXZj‡.Þ¿¯äÆa

¬Zy)oVÐÝ»g!*g~|Z]ZKAŠ+~Zk™́ÃZCNÐXÃð

ÌZŠZ5ZL»g)yÐZkÆ%7™,Ð»g)yÃÌZy„ÐAŠ+

™äÅ0*È~ÎðYñÏ�āŠbgZzgŠgëÃZEw™,ÐXZk~(,Z»x3D

ŠZg×~ZŠZg{»ƒÇāz{¾§bZL©]%œ/~×~ZŠZg}ÐgÇÇX
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]‰³¡Ú³oÚ³†Ò³ˆpÚ^Ön^io]�]…å]æ…]‰¡ÚoiÛçm×oÒã^i1�]…

X ]�]…æ7Ún6iÃ^æáaç+^

3DŠZg×sZŠZg}aVāZÏ)®)Æik,ZW,ƒVÐZknz{Zk™́

ÆZ�̀ZYÆˆZÏ™́ÃZLZ0+g‡.Þ¿¯NÐX

ôª]~¦ģx3DÅßg]~Z’ZY~Âgz9Åßg]~¦ƒV

ÏXtgz9%œ/~×~ZŠZg{Æôª]~−YNÐz{ZnÛnŠbgZzgŠgë

(Assets) 3DŠZgZŠZgzVÃŠ}Š,ÐXZSb%œ/~×~ZŠZg}ÆZU*NV

(Liabilities) ~gz9WYNÐZzgz{ZkÆÛnŠbgZzgŠgëÆf)ŠZg~

Znf)ƒVÏX

gz9ÃŠbgzŠgë~nŠ!3DŠZgZŠZgzVÆf)ƒÇXCÙ»gÁÆaÑix

ƒÇāz{ZC3@*Zk×~ZŠZg}~ÅáXZ¤/Zj¯g~¢zg]Æag¶Šg»gƒÏ

Âz{g¶Yg~3DÐïáÇXzg:z{ŒÛnŒc*ÑZ•�Æ�îsæ]Æa

Zy3ÂV~g¶gÇÇXZk!*]Ãe¯c*YñÇā»g)yZL0*kSÅæÂ:

ZŠZ™**ƒÇX (service charges) ™,XYg~3DZzgŠv3ÂV6,h}.#Ö

Zn´z{Zz‡sZzgŠZgZÓwÆ�ģxÃ¤/Šl~g3YñÇXZk™́ÅYÃgz»YñÇX

iZZ+g¶Ã×~ZŠZg}Æ0*kc*ÂŒÛnŒ~²æ]Æng3YñÇc*QZjZÎt~Ô
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w-Ôez/{¢5å
EEE~eZÑYñÇX�āgziÇg~ZŸ±»:L¶ÇX3DŠZg×~

ZŠZg}ÃÌZy6,z�~g¶ÎãƒÏX»m»g)yÅãCŠ{¢zgc*]Ðì@*āãCŠ{

ZâYZzg}.â]t)®)pŠ!*ëTñXt»x%œ/~×~ZŠZg{»ƒÇāz{ZyÓxZñgÃ™́

ÆZ�̀ZYÃæÃgnpƒñ¯NX

%œ/~×~ZŠZg{Åf)ŠZg~ƒÏāz{CÙ3DŠZgZŠZg}Æôª]ÅôZã

™}ÇZzgZyÃZk(v™}Ç˜VZm¢zg]ƒÏXZ÷ápV~Z-i

ƒVÐZyÃZk÷ácJ-T**˜VZm¢zg]ƒt%œ/~ZŠZg}Åf)ŠZg~ƒÏX

Z¤/»g)yÅ§sÐiZZ+g¶6āVw~Šc*ŠHìz{g¶k�ì2tgz9

Z¤/Zm(3tgz9WYD÷ÂZkiZZ+Zq-t»HHYñÇXZkßg]~c*

ÂÑbnŠ!Ã(,JŠc*YñÇc*½ZkiZZ+gz7VÃôª]~Ôgz9Åßg]~Ô

gÄ™ZyæzV~˜Vgz9Å¢zg]ìz;VŒÛnŒc*ZÎtÆîg6,ZEwH

Y¨X

øg~?m,ìāÎäZzge0+~Å™́ZÝZsò™́ì1Zj‡.Þ¿¯ä

Æa¢zg~ìZq-!{3ðEoZsògc*„�ZzgZn‚BÎäZzge0+~Æf{],6,

Š,kƒ@*āÎŠÔ¾gZzg¢)ÎŠ(ÐZk™́Ã¾§Xc*YnXZkaZkŠzg~

Z#J-¸~Zsògc*„�‡ì7ƒYCZzgZmŠ,kÎäZzge0+~6,7ƒYC

Zkz‰ÜJ-»½~™́Ã„gz!*ñ¿Ñ**ƒÇ6āøg}âew~ìX
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