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ABSTRACT  

At present two types of banking system exist. The first is the 

interest-based conventional banking system, the second is the 

Shariah-based Islamic banking system. In these two types of 

banking system, two different types of financing methods are 

practiced based on their respective basic principles. The former 

follows and practices the loan-based interest-oriented financing 

system and the latter follows the loan-free interest-free financing 

system. There are three types of Shariah-approved financing 

methods practiced in the Islamic banking system; a. purchase and 

sale-based financing method; b. partnership in profit and loss- or 

equity-based financing method and c. lease or rent-based 

financing method. This article has analyzed the nature of equity-

based financing system in Islamic finance, and the purpose of this 

article is to highlight the relative supremacy of equity-based 

financing system for profit and loss. The article has been prepared 

in line with analytical and descriptive methods. From the article it 

has been established that equity-based financing model is one of 

the most effective financing systems in iqtisad. Equity-based 

financing model may play a leading role in establishing a debt-

free interest-free financing system. 

Keywords: Musharaka; Mudaraba; Equity based Financing; Loan-
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mvims‡¶c 
eZ©gv‡b `y-ai‡bi e¨vsKe¨e ’̄v cÖPwjZ i‡q‡Q| cÖ_gZ my`wfwËK e¨vsKe¨e ’̄v, 
wØZxqZ kixAvn&wfwËK Bmjvgx e¨vsKe¨e ’̄v| GB `y-ai‡bi e¨vsKe¨e ’̄vq 
†gŠwjK bxwZgvjvi wfwË‡Z ỳ-ai‡bi A_©vqb c×wZ AbykxwjZ nq| cÖPwjZ 
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my`wfwËK e¨vsKe¨e ’̄v ÔFYwbf©i my`wfwËK A_©vqb c×wZÕ Ges kixAvn&wfwËK 
Bmjvgx e¨vsKe¨e ’̄v ÔFYgy³ my`wenxb A_©vqb c×wZÕ AbymiY I Abykxjb 
K‡i| Bmjvgx e¨vsKe¨e ’̄vq kixAvn& Aby‡gvw`Z wZb ai‡bi A_©vqbc×wZ 
we`¨gvb : K) µq-weµq wfwËK A_©vqb c×wZ, L) jvf-†jvKmv‡b Askx`viZ¡ 
ev BKz¨BwUwfwËK A_©vqb c×wZ, Ges M) BRviv ev fvovwfwËK A_©vqbc×wZ| 
G cÖe‡Ü Bmjvgx A_©e¨e ’̄vq BKz¨BwUwfwËK A_©vqb c×wZi ¯̂iƒc we‡kølY Kiv 
n‡q‡Q Ges jvf-†jvKmv‡b Askx`viZ¡ ev BKz¨BwUwfwËK A_©vqb e¨e ’̄vi 
Zzjbvg~jK †kÖôZ¡ Zz‡j aivB GB cÖe‡Üi D‡Ïk¨| cÖeÜwU g~jZ eY©bv I 
we‡kølY c×wZ‡Z iPbv Kiv n‡q‡Q| cÖeÜ †_‡K cÖgvwYZ n‡q‡Q †h, 
BKz¨BwUwfwËK A_©vqb e¨e ’̄v Bmjvgx A_©bxwZi me‡P‡q Kvh©Kix A_©vqb 
c×wZi GKwU| FYgy³-my`wenxb A_©vqb e¨e ’̄v cÖwZôv Kivi †¶‡Î 
BKz¨BwUwfwËK A_©vqb e¨e ’̄vB AMÖYx f~wgKv cvjb K‡i| 
g~jkã : gykvivKv, gy`vivev, BKz¨BwUwfwËK A_©vqb, FYwbf©i A_©vqb, my`hy³ A_©vqb|  

f~wgKv 
1960 Gi `kK †_‡K Bmjvgx e¨vsKe¨e¯’v Zvi Aw¯Í‡Z¡i †NvlYv w`‡q mgMÖ 
`ywbqv‡Z Bmjvgx kixAvn&i bxwZgvjv AbymiY K‡i kixAvn&wfwËK e¨vsKe¨e¯’v 
cwiPvjbv K‡i hv‡”Q| GKwesk kZvãx‡Z c`vc©‡Yi gva¨‡g kixAvn&wfwËK 
e¨vsKe¨e¯’v GKwU DbœZZi Ges †UKmB e¨vsKe¨e¯’v wn‡m‡e AvaywbK we‡k¦i 
gymwjg I Agymwjg A_©bxwZwe` I e¨vsKvi‡`i `„wó AvKl©Y Ki‡Z m¶g 
n‡q‡Q| GKBm‡½ kixAvn&wfwËK e¨vsKe¨e¯’v A_©vq‡bi †¶‡Î m¤ú`wfwËK 
(Asset-based) A_©vqb e¨e¯’v AbymiY I Abykxj‡bi gva¨‡g e¨vswKs RM‡Z 
DbœZZi, †UKmB Ges djvd‡ji wePv‡i AvKl©Yxq GKwU Ae¯’vb ˆZwi Ki‡Z 
mg_© n‡q‡Q| d‡j kixAvn&wfwËK e¨vsKe¨e¯’v cÖwZôv I cwiPvjbv Kivi cÖwZ 
wek¦ m¤cÖ`vq‡K AbycÖvwYZ I AvMÖnx K‡i Zzj‡Z K…wZ‡Z¡i m‡½ mdj n‡q‡Q| 
wKš‘ Bmjvgx A_©vqb e¨e¯’vi †gŠwjK ˆewkó¨ Ôjvf-†jvKmv‡b Askx`vi‡Z¡iÔ 
Ici wfwËkxj A_©vq‡bi †¶‡Î kixAvn&wfwËK e¨vsKe¨e¯’v †Zgb †Kvb 
AMÖMwZ AR©b Ki‡Z m¶g nqwb Ges Bmjvgx A_©vqb e¨e¯’vi †kÖôZg †mŠ›`h© 
wek¦evmx‡K †`Lv‡Z m¶g nqwb| G cÖe‡Ü Ôjvf-†jvKmv‡b Askx`vi‡Z¡iÕ ev 
ÔBKz¨BwUwfwËK A_©vqb e¨e¯’viÕ cwiPq, cÖ‡qvRbxqZv, we¯Í…wZ, Avek¨KZv, 
mydj, SuywK I DËi‡Yi Dcvq Ges wek¦e¨vcx G e¨e¯’vi cÖwZ we‡klÁ‡`i 
AvMÖn Ges gvbe RvwZi A_©‰bwZK Kj¨vYmva‡b G e¨e¯’vi Avek¨KZv 
Av‡jvwPZ n‡q‡Q| 

BKz¨BwUwfwËK Avw_©K e¨e ’̄vi cwiPq  
AvaywbK cwifvlvq BKz¨BwU wdbvÝ nj, mvaviY wewb‡qvMKvix ev Avw_©K 
cÖwZôv‡bi Kv‡Q †Kv¤úvwbi †kqvi wewµ K‡i bZzb g~jab msMÖ‡ni GKwU 
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c×wZ| hviv †kqvi wK‡b Zv‡`i †Kv¤úvwbi †kqvi‡nvìvi ejv nq| BKz¨BwU 
wdb¨vÝ Gi cwiP‡q Caroline Banton e‡jb, 

Equity financing is the process of raising capital through the sale 

of shares. Companies raise money because they might have a 

short-term need to pay bills or they might have a long-term goal 

and require funds to invest in their growth. By selling shares, they 

sell ownership in their company in return for cash, like stock 

financing. †Kv¤úvwb‡Z †Kvb cÖKvi gvwjKvbvi wewbg‡q Znwej cÖ̀ vb Kiv‡K 
BKz¨BwUwfwËK A_©vqb wn‡m‡e MY¨ Kiv nq| †Kv‡bv †Kv¤úvwbi g~ja‡bi 
cÖ‡qvRb n‡j ZLb Zviv Zv‡`i †kqvi wewµ K‡i bZzb g~jab msMÖn K‡i Ges 
hviv †kqvi µq K‡i g~ja‡bi †hvMvb †`q Zviv †Kv¤úvwb‡Z gvwjKvbv ¯̂Z¡ 
AR©b K‡i (Banton 2020)| 

Keily Kuligowski BKz¨BwU wdb¨vÝ-Gi cwiP‡q e‡jb, 
Equity financing means selling a stake in your company to 

investors who hope to share in the future profits of your business. 
†Kv‡bv e¨emvq Askx`vi n‡Z AvMÖnx wewb‡qvMKvix‡`i Kv‡Q †kqvi wewµ 
Kiv‡K BKz¨BwUwfwËK A_©vqb ejv nq (Kuligowski 2019)| 

†Kv¤úvwb‡Z †Kvb cÖKvi gvwjKvbvi wewbg‡q †h Znwej cÖ̀ vb Kiv nq Zv‡K 
Equity Capital ev †kqvi g~jab ejv nq|                                                      
DwjøwLZ msÁv¸‡jv we‡kølY Ki‡j cwi®‹vifv‡e cÖgvwYZ nq †h, cyuwR evRv‡ii 
(Stock Market) gva¨‡g †kqvi weµq K‡i g~jab msMÖn‡K eZ©gvb FYwbf©i 
my`wfwËK Avw_©K e¨e ’̄vq BKz¨BwUwfwËK A_©vqb e‡j MY¨ Kiv nq|  

Bmjvgx e¨vsKe¨e ’̄vq A_©vqb c×wZ  
kixAvn&wfwËK Bmjvgx e¨vsKe¨e ’̄vq A_©vqb Gi †¶‡Î wZbwU c×wZ AbymiY I 
Abykxjb K‡i : 

K. evB ev µq-weµq wfwËK A_©vqb c×wZ (Bai Based Financing System)  

L. gykvivKvn Ges gy`vivev ev jvf-†jvKmv‡b Askx`vi‡Z¡i ev BKz¨BwUwfwËK 
A_©vqb c×wZ (Profit and Loss Sharing Financing System ev 
Equity Based Financing System) Ges 

M. BRviv ev fvovwfwËK A_©vqb c×wZ (leased based financing) 

Bmjvgx kixAvn&i Av‡jv‡K BKz¨BwUwfwËK A_©vqb e¨e ’̄v  
cÖPwjZ FYwbf©i my`wfwËK A_©vqb e¨e ’̄vq BKz¨BwUwfwËK A_©vq‡bi gva¨‡g 
jvf-†jvKmv‡b Askx`vi‡Z¡i wfwË‡Z mivmwi e¨emvq AskMÖnY Kivi c×wZMZ 

(PLS System) †Kv‡bv my‡hvM †bB| GKgvÎ Bmjvgx A_©vqb c×wZ‡Z jvf-
†jvKmv‡b Askx`vi‡Z¡i wfwË‡Z (PLS System) mivmwi e¨emvq AskMÖnY 
Kivi c×wZMZ (Method) my‡hvM i‡q‡Q| myZivs BKz¨BwUwfwËK Avw_©K 
e¨e ’̄vi aviYv I iƒc‡iLv Ges A_©vqb c×wZi Ávb AR©‡b I Zv Abykxj‡bi 
c×wZ Rvb‡Z Avgv‡`i‡K †h‡Z n‡e Bmjvgx kixAvn& wfwËK A_©vqb e¨e ’̄v 
Ôgy`vivevÕ Ges ÔgykvivKvÕ wfwËK A_©vqb c×wZi wbKU, hv‡K BKz¨BwUwfwËK 
A_©vqb c×wZ ejv nq| AZGe, Bmjvgx kixAvn&i Av‡jv‡K BKz¨BwUwfwËK 
Avw_©K e¨e ’̄v Ges A_©vqb c×wZmg~‡ni cwiPq Dc ’̄vcb AZ¨šÍ Riæix| 

gy`vivev c×wZi cwiPq 
gy`vivev Ggb GKwU †hŠ_ Kvievi †hLv‡b 2wU c¶ _v‡K| 1 cÿ g~jab 
mieivnKvix, Ab¨ cÿ D‡`¨v³v ev e¨emvqx| GKwU Pzw³i gva¨‡g KvieviwU 
msMwVZ nq, hv‡Z e¨emv †_‡K AwR©Z gybvdvq †K KZfvM jvf cv‡e Zv 
mywba©vwiZ _v‡K| jv‡fi †Kv‡bv wbw ©̀ó AsK Kv‡iv Rb¨ wba©viY Kiv hvq bv; eis 
m¤¢ve¨ gybvdvi kZKiv nvi wba©vwiZ _vK‡e| †hgb g~jab `vZv 50%, e¨emvqx 
50% A_ev GK c¶ 60% Ab¨ c¶ 40%| Gfv‡e Df‡qi m¤§wZ‡Z 
†h‡Kv‡bv cwigvY wba©viY Kiv †h‡Z cv‡i| jv‡fi cwigvY Kg‡ewk hvB †nvK 
Zv Df‡qi gv‡S c~e© wba©vwiZ kZKiv nv‡i ewÈZ n‡e| Avi hw` †jvKmvb nq 
Z‡e A_©̀ vZvi UvKv hv‡e Avi e¨emvqxi kÖg e„_v hv‡e| ÔAvj-wn`vqvÕ MÖš’Kvi 
gy`vivevi cwiPq w`‡Z wM‡q e‡jb, 
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gy`vivev Ggb GK Askx`vix Pzw³ †hLv‡b GKc¶ A‡_©i †hvMvb w`‡e, Aci 
c¶ kÖg wewb‡qvM Ki‡e (Al-Marghīnānī 2000, 419)| 

The Accounting and Auditing Organization for Islamic Financial 

Institutions (AAOIFI) gy`vivevi msÁvq e‡j‡Q,  
Mudaraba is a partnership in profit whereby one party provides 

capital and the other party provides labour. A_©vr gy`vivev n‡jv 
gybvdvq Askx`viZ¡, †hLv‡b GK c¶ g~jab †hvMvb †`q Ges Aci c¶ kÖg 
cÖ̀ vb K‡i (AAOIFI 2002)| 

gy`vivevi cÖv_wgK kixAvn& bxwZgvjv 
• gy`vivev Pzw³ Abymv‡i gy`vwie e¨emv cwiPvjbv Ki‡e| 
• gy`vivevi g~jab gy ª̀v (Currency) A_ev ’̄vei m¤ú` (Tangible 

Asset) n‡Z cv‡i| 
• Pzw³i mgqB jf¨vs‡ki nvi (Profit Ratio) ¯úófv‡e Dfq c‡¶i Rvbv 

_vK‡Z n‡e| 
• gybvdv wba©viY Kiv n‡e kZKiv (Percentage) nv‡i, mywbw ©̀ó As‡K bq| 
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• Dfq c¶ †hŠ_fv‡e gybvdvq Askx`vi n‡e| †Kvb GK R‡bi Rb¨ m¤ú©~Y 
gybvdv wba©viY Kiv hv‡e bv| 

• gy`vivev e¨emvq †jvKmvb n‡j Ges Gi wcQ‡b gy`vwi‡ei (Kvievwii) 
mxgvjsNb ev k‡Z©i ei‡Ljvd KviY bv nq Z‡e Zv ieŸyjgvj (cuywR 
wewb‡qvMKvix) enb Ki‡e (AAOIFI 2002)| 

gykvivKv c×wZi cwiPq 
gykvivKv GKwU eûj cÖPwjZ Bmjvgx wewb‡qvM c×wZ| Gi kvwãK A_© n‡”Q 
Askx`vi nIqv| kixAvn&i cwifvlvq †h Kviev‡i ỳB ev Z‡ZvwaK e¨w³ jvf-
†jvKmv‡bi SyuwK enb Kivi k‡Z© †Kv‡bv e¨emvqx cÖwZôvb M‡o Zz‡j Kvievi 
cwiPvjbv K‡ib Zv‡K gykvivKv ejv nq| GKwU Pzw³c‡Îi gva¨‡g GwU ïiæ n‡e 
Ges G‡Z †jLv _vK‡e Askx`vi‡`i cÖ‡`q g~ja‡bi cwigvY, `vq`vwqZ¡, 
cÖ‡qvR‡b AwaK g~jab msMÖ‡ni cÖwµqv, jf¨vsk eÈ‡bi nvi I cÖwµqv, bZzb 
Askx`vi MÖn‡Yi kZ© BZ¨vw`| Askx`vwi Kviev‡i †`bv cwi‡kv‡ai †¶‡Î me 
Askx`v‡ii `vwqZ¡ mgvb _v‡K| me m`m¨ mw¤§wjZfv‡e A_ev mevi c¶ †_‡K 
GKRb Kvievi cwiPvjbv K‡ib| wb‡P gykvivKvi eûj Av‡jvwPZ ỳwU msÁv 
Dc ’̄vcb Kiv n‡jv :   
Î‡qv`k wnRwi kZvãx‡Z Dmgvbx mvjZvbv‡Zi ZË¡veav‡b iwPZ nq ÔgvRvjøvZzj 
AvnKvgyj Av`wjq¨vnÕ| D³ MÖ‡š’i 1329 avivq gykvivKvi cwiP‡q ejv n‡q‡Q, 

Askx`vix e¨emvwqK Pzw³ nj, `yB ev Z‡ZvwaK e¨w³i gv‡S msMwVZ GKwU 
Askx`vix e¨emvwqK Pzw³, Zv Gfv‡e nq †h, cyuwR I gybvdvq Zviv †hŠ_fv‡e 
AskMÖnY Ki‡e (Al-Atasī ND, 252)| 

The Accounting and Auditing Organization for Islamic Financial 

Institutions (AAOIFI) gykvivKvi msÁvq e‡j‡Q, 
A form of partnership between the Islamic Bank and its clients 

whereby each party contributes to the capital of partnership in 

equal or verifying degrees to establish a new project or share in an 

existing one, and whereby each of the parties becomes an owner of 

the capital on a permanent or declining basis and shall have his 

due share of profits. n‡jv Bmjvgx e¨vsK Ges MÖvn‡Ki g‡a¨ GK ai‡bi 
Askx`vwi Kvievi †hLv‡b gykvivKv cÖ‡Z¨K Askx`vi mgvb ev wfbœ gvÎvq †Kvb 
bZzb wKsev cÖwZwôZ cÖK‡í g~jab MV‡b Ask †bq Ges †hLv‡b cÖ‡Z¨K 
Askx`vi ’̄vqx wKsev µg n«vmgvb wfwË‡Z g~ja‡b gvwjKvbv jvf K‡i Ges 
gybvdvq cÖvc¨ Ask cvq (AAOIFI 2002)|  

gykvivKvi cÖv_wgK kixAvn& bxwZgvjv  

• ỳB ev Z‡ZvwaK c‡¶i cvi¯úwiK m¤§wZ‡Z gykvivKv Pzw³ m¤úbœ Ki‡Z 
nq| Pzw³wU †gŠwLK ev wjwLZ n‡Z cv‡i; 

• Agymwjg‡`i m‡½I gykvivKv Pzw³ Kiv ˆea; 
• gykvivKvi g~jab gy`ªv (Currency) A_ev ’̄vei m¤ú` (Tangible 

Asset) n‡Z n‡e; 
• Conventional Bank ¸‡jvi g‡a¨ hviv kixAvn& cwicvjb K‡i, A_©vr 

†hme my`x e¨vsK ÔBmjvgx e¨vswKs DB‡ÛvÕ cwiPvjbv K‡i Ggb e¨vs‡Ki 
m‡½ †hŠ_ A_©vqb (Syndicating Financing) Gi †¶‡Î gykvivKvq 
Askx`vi (Partner) nIqv ˆea; 

• gykvivKv Pzw³ ïiæ nIqvi c~‡e©B jf¨vs‡ki nvi (Profit Sharing Ratio) 
wbw ©̀ó K‡i wb‡Z n‡e; 

• g~ja‡bi AvbycvwZK nv‡i Askx`vi‡`i gv‡S jf¨vsk kZKiv 
(Percentage) nv‡i eÈb Ki‡Z n‡e| (AAOIFI 2002) 

my` I BKz¨BwUwfwËK Avw_©K e¨e ’̄vi cv_©K¨ 
K. my`wfwËK A_©e¨e ’̄vq A_©†hvMvb`vZv Zvi wewb‡qvMK…Z A‡_©i wewbg‡q jvf-

ÿwZ e¨wZ‡i‡K c~e©wbav©wiZ nv‡i GKwU Ask cv‡e| cÿvšÍ‡i, BKz¨BwUwfwËK 
A_©e¨e ’̄vq wewb‡qvMK…Z A‡_©i jf¨vsk GKwU wbw ©̀ó nv‡i eÈb Kiv nq|  

L. my`wfwËK A_©e¨e ’̄vq wewb‡qvMKvix †Kv‡bv cÖKvi ÿwZi m¤§yLxb nq bv| 
cÿvšÍ‡i BKz¨BwUwfwËK A_©e¨e ’̄vq e¨emv ÿwZi m¤§yLxb n‡j 
wewb‡qvMKvixiI ÿwZ enb Ki‡Z nq| 

M. my ẁfwËK A_©e¨e ’̄vq hw` FYMÖnxZv (debtor) †Kvb ai‡bi †jvKmv‡bi m¤§yLxb 
nq †m‡ÿ‡ÎI FY v̀Zv GKwU wbw ©̀ó cwigvY jf¨vsk v̀we K‡i| Aciw`‡K 
FYMÖnxZv hw` A‡bK †ewk cwigvY jvfI K‡i ZeyI FY`vZv GKwU wbav©wiZ 
cwigvY jf¨vsk cv‡e| myZivs Dfqw`K †_‡KB my ẁfwËK A_©e¨e ’̄vq FY v̀Zv 
I FYMÖnxZvi cÖwZ Ab¨vh¨Zvi my‡hvM †_‡KB hvq| cÿvšÍ‡i BKz¨BwUwfwËK 
A_©e¨e ’̄vq GKwU e¨emvwqK D‡`¨vM †_‡K †ewk gybvdv AwR©Z n‡j mKj 
Askx v̀i b¨vh¨Zvi wfwË‡Z c~e©wbav©wiZ nv‡i jf¨vsk cv‡e| 

BKz¨BwUwfwËK A_©vq‡bi cÖfve 
BKz¨BwUwfwËK A_©vqb e¨e ’̄v Bmjvgx A_©bxwZi ¸iæZ¡c~Y© Ask| BKz¨BwUwfwËK 
A_©vq‡bi cÖfve‡K wb‡Pi 3wU „̀wó‡KvY †_‡K Zz‡j aiv hvq : 

K. Bmjvgx e¨vsK I AvgvbZKvix‡`i Dci cÖfve  
L. A_©vq‡b MÖvnK‡`i Dci cÖfve 
M. †`‡ki A_©bxwZ‡Z cÖfve 
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K. Bmjvgx e¨vsK I AvgvbZKvix‡`i Dci cÖfve 
BKz¨BwUwfwËK A_©vqb e¨e ’̄vq AvgvbZKvixMY AwaKZi jvfevb nq 
BKz¨BwUwfwËK A_©vqb e¨e ’̄vq e¨emvi jf¨vsk Df‡qi ev mevi gv‡S m¤úvw`Z 
Pzw³ Abyhvqx eÈb Kiv n‡jI †jvKmvb eÈb Kiv nq g~ja‡bi mgvbycvwZK nv‡i| 
Avi G‡¶‡Î memgq AvgvbZKvixMYB †ewk DcK…Z nq| †hgbUv Avgiv Bmjvgx 
e¨vsK evsjv‡`k wjwg‡UW-Gi gy`vivev †mwfsm GKvD‡›Ui cÖ‡hvR¨ wbqgvewj 
(Applicable Rules) As‡k †`L‡Z cvB| e¨vsK gy v̀ivev Znwej MVb K‡i cÖvß 
Av‡qi Kgc‡¶ kZKiv 65 fvM gy v̀ivev wnmveavix‡`i g‡a¨ I‡q‡UR wfwË‡Z eÈb 
K‡i| wewb‡qvM †jvKmvb n‡j gy v̀ivev wnmveavixMY Zv enb K‡i (IBBL, 7)| 

G wel‡q ZvKx Dmgvbx BKz¨BwUwfwËK A_©vq‡bi eY©bv w`‡q e‡j‡Qb, 
In an equity-based banking the depositors are expected to gain 

much more than they are receiving today in the form of interest. 

BKz¨BwUwfwËK e¨vsKe¨e ’̄vq AvgvbZKvixMY AwaKZi jvfevb n‡e e‡j Avkv 
Kiv hvq (Usmānī 1999)| 

e¨vsK I AvgvbZKvixiv †`DwjqvZ¡ †_‡K i¶v cvq 
my` wfwËK e¨vsK¸‡jv my‡`i KivjMÖv‡mi AšÍR©v‡j e›`x K‡i MÖvnK‡`i‡K 
me©kvšÍ K‡i Zzj‡Z cv‡i| Avevi MÖvnK my‡`i Ke‡j RR©wiZ n‡q †`Dwjqv n‡q 
†M‡j Zvi KvQ †_‡K e¨vs‡Ki †`qv FY D×vi Kiv Am¤¢e n‡q c‡o hv e¨vsK 
wU‡K _vKvi †¶‡Î ûgwKi KviY n‡Z cv‡i| ZLb e¨vsK wb‡RB †`Dwjqv n‡q 
†h‡Z cv‡i| BKz¨BwUwfwËK A_©vqb e¨e ’̄vq Askx`vi‡Z¡i wfwË‡Z e¨emv 
cwiPvwjZ nIqvq e¨vs‡Ki †`Dwjqv nIqvi Avk¼v _v‡K bv| myZivs 
BKz¨BwUwfwËK A_©vqb e¨e ’̄v‡K †`Dwjqv‡Z¡i i¶vKeP e‡j AvL¨vwqZ Kiv 
†h‡Z cv‡i| W. bvRvZzjøvn wmwÏKx BKz¨BwUwfwËK A_©vq‡bi †kÖô‡Z¡i eY©bv 
Ki‡Z wM‡q e‡jb,  

Profit sharing will be a safeguard against bankruptcies gybvdvq 
Askx`viZ¡ e¨e ’̄v n‡”Q †`Dwjqv‡Z¡i weiæ‡× i¶vKeP (Siddiqui, 1985)| 

L. A_©vq‡b MÖvnK‡`i Dci cÖfve 
BKz¨BwUwfwËK A_©vqb e¨e ’̄v FY‡Ljvwci msL¨v wbgœZg ch©v‡q bvwg‡q Avb‡Z m¶g 
my`wfwËK e¨vsK e¨e ’̄vq e¨vsK MÖvnK‡K bM` UvKv cÖ̀ vb K‡i| Avi AwaKvsk 
†¶‡ÎB MÖvnK †mB F‡Yi UvKv AjvfRbK (Unproductive) Lv‡Z e¨envi 
K‡i| Dciš‘ Pµe„w× my‡`i d‡j GKmgq MÖvnK w`‡knviv n‡q hvq Ges 
DcvqvšÍi bv †c‡q FY‡Ljvwc‡Z cwiYZ nq| Ab¨w`‡K BKz¨BwUwfwËK A_©vq‡b 
MÖvnK g~jab NvUwZ †_‡K gy³ _vK‡Z m¶g nq, hv cÖK…Zv‡_© FY‡Ljvwci msL¨v 

wb¤œZg ch©v‡q AvU‡K ivLvi e¨vcv‡i gyL¨ f~wgKv cvjb K‡i _v‡K| G cÖm‡½ 
ZvKx Dmgvbx e‡jb, 

By operating on a system of profit and loss sharing in its evolved 

state, it insulates on the analogy that if the economies enter into 

recessionary or deflationary phases, the principles of profit and 

loss sharing minimizes defaults. Bmjvgx e¨vsKe¨e ’̄vi wbR¯̂ cÖewZ©Z 
iv‡óª jvf-†jvKmv‡b Askx`vi‡Z¡i wfwË‡Z Zv‡`i Kvh©vejx cwiPvjbv K‡i; 
Gfv‡e Bmjvgx A_©bxwZ hw` g›`v ev gy`ªv ms‡KvP‡bi g‡a¨ wbcwZZ nq Zvn‡j 
†m Ae ’̄vq jvf-†jvKmv‡b Askx`vwi e¨e ’̄v FY‡Ljvwci msL¨v wbgœZg ch©v‡q 
bvwg‡q Av‡b (Usmānī 1999)| 

BKz¨BwUwfwËK A_©vqb e¨e ’̄v FYMÖnxZvi evûj¨ e¨q Kwg‡q †`q 
my`wfwËK A_©e¨e ’̄vq e¨vsK MÖvnK‡K bM` A_© cÖ`vb Kivq GB A_© evûj¨ Kv‡R 
e¨q nq Ges AjvfRbK Lv‡Z LiP n‡q hvq| wKš‘ Askx`vi‡Z¡i wfwË‡Z Kvievi 
cwiPvwjZ n‡j A_© wfbœLv‡Z e¨eüZ nIqvi c_ eÜ n‡q hvq| d‡j FYMÖnxZv 
evûj¨ Kv‡R F‡Yi UvKv e¨q Kivi my‡hvM cvq bv| ZvKx Dmgvbx e‡jb,  

Given the prohibition of interest, no one will be agreeable to 

advance a loan...for unnecessary expenses of the borrower. my` 
wbwl× n‡j FYMÖnxZvi evûj¨ e¨q ev AcÖ‡qvRbxq LiP †gUv‡bvi myweav‡_© †KD 
my`gy³ FYcÖ̀ v‡b AvMÖnx n‡e bv| Gfv‡e FYMÖnY K‡i evûj¨ e¨q Kivi 
AeKvk _vK‡e bv (Usmānī 1999)|  

MÖvn‡Ki Kvievi Askx`vi‡Z¡i Ici wfwËkxj   
BKz¨BwUwfwËK Kviev‡i e¨vsK I MÖvnK Dfq c‡¶iB Askx`viZ¡ _v‡K| Avi 
GB Askx`viZ¡ e¨emvq MwZ Av‡b I cÖe„w×i aviv mPj K‡i Zz‡j| ZvQvov G 
c×wZ ivm~jyjøvn #-Gi hy‡MI cÖPwjZ wQj| wZwb Bikv` K‡ib, nv`x‡m 
Kz`mx‡Z Avjøvn e‡jb, 
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`yB Askx`v‡ii gv‡S Avwg Z…Zxq nB, hZ¶Y Zviv G‡K A‡b¨i m‡½ 
wek¦vmNvZKZv bv K‡i| hLb wek¦vmNvZKZv K‡i ZLb Avwg Zv‡`i ga¨ †_‡K 
m‡i hvB (Abū Dā'ūd ND, 3376)|  

myZivs wek¦̄ ÍZvi gva¨‡g Askx`viZ¡ wfwËK A_©vqb e¨e ’̄vq ¯̂qs Avjøvn iveŸyj 
Avjvgxb Z…ZxqRb wn‡m‡e weivR K‡ib, hv BKz¨BwUwfwËK A_©vqb e¨e¯’vi 
†kÖô‡Z¡i ¯̂v¶i enb K‡i| W. iWbx DBjmb e‡j‡Qb, 

The basic principle of Islamic finance is participation. Bmjvgx 
A_©vqb e¨e¯’vi †gŠwjK bxwZ n‡”Q Askx`vi‡Z¡i Ici wfwËkxj 
(Wilson, 2015)|  
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BKz¨BwUwfwËK A_©vqb e¨e ’̄vq jvfRbK cÖK‡í my`hy³ FYcÖ̀ v‡b †KD AvMÖnx n‡e bv 
my`gy³ FY‡K Avgiv K‡R© nvmvbvn ev DËg FY e‡j AvL¨vwqZ Ki‡Z cvwi| 
Avi †Kvb wewbgq Qvov FY mvaviYZ gvbyl wec`MÖ Í̄ ev FYMȪ Í KvD‡KB w`‡q 
_v‡K| jvfRbK †Kvb Kv‡R ev cÖK‡í †KD my`gy³ FY †`‡e bv| myZivs 
BKz¨BwUwfwËK A_©vqb e¨e ’̄vq jvfRbK cÖK‡í my`gy³ FY bv †`qvi gva¨‡g 
cÖKvivšÍ‡i my‡`iB wejywß NU‡e| ZvKx Dmgvbx e‡j‡Qb,  

Given the prohibition of interest, no one will be agreeable to advance 

a loan for his profitable projects. my` wbwl× n‡j Zvi †Kvb jvfRbK cÖK‡íi 
Rb¨ †KD my`hy³ FYcÖ̀ v‡b AvMÖnx n‡e bv (Usmānī 1999, 100)|  

M. †`‡ki A_©bxwZ‡Z cÖfve 
BKz¨BwUwfwËK A_©vqb e¨e ’̄v mgvR‡K F‡Yi †evSv †_‡K gy³ iv‡L 
FYgy³ Rxebhvcb Kiv eZ©gvb c„w_ex‡Z cÖvq Am¤¢e n‡q c‡o‡Q| e¨w³ †_‡K 
ïiæ K‡i mgvR, ivóª mevB †hb F‡Yi †eovRv‡j Ave×| my`wfwËK A_©bxwZ‡Z 
my‡`i Pµe„w×i d‡j A_©‰bwZK g›`vi Kvi‡Y F‡Yi †evSv eû¸‡Y †e‡o hvq| 
c¶všÍ‡i BKz¨BwUwfwËK A_©vqb e¨e¯’vq Askx`viZ¡g~jK Kviev‡ii d‡j 
GKc¶xq F‡Yi †evSv e„w×i my‡hvM _v‡K bv eis me c‡¶iB jvf-†jvKmv‡b 
Askx`viZ¡ _v‡K| ZvB BKz¨BwUwfwËK A_©vqb e¨e ’̄v mgvR‡K F‡Yi †evSv 
†_‡K gy³ _vK‡Z mn‡hvwMZv K‡i| ZvKx Dmgvbx e‡jb, 

By operating on a system of profit and loss sharing in its evolved 

state, it insulates the society from the debt-mountain. ÔBmjvgx 
e¨vsKe¨e ’̄vi wbR¯̂ cÖewZ©Z iv‡óª jvf-†jvKmv‡b Askx`vi‡Z¡i wfwË‡Z Zv‡`i 
Kvh©vejx cwiPvjbv K‡i; Gfv‡e Bmjvgx e¨vsK mgvR‡K F‡Yi †evSv †_‡K 
gy³ iv‡L (Usmānī 1999, 199)| 

BKz¨BwUwfwËK A_©vqb e¨e ’̄v ivóª‡K cyÄxf~Z my‡`i Aïf cwiYvg †_‡K wbivc` iv‡L  
cÖPwjZ my`wfwËK A_© e¨e ’̄vq ivóª, e¨vsK, Avw_©K cÖwZôvb ev Ab¨ †Kvb 
cÖwZôvb †_‡K FYMÖnY K‡i ivóªxq cÖ‡qvRb wbe©vn K‡i _v‡K hv iv‡ó«i Rb¨ 
cyÄxf~Z F‡Yi †evSv ˆZwi K‡i| wKš‘ Bmjvgx A_©e¨e ’̄vq ivóª jvf-†jvKmv‡b 
Askx`vi‡Z¡i wfwË‡Z mswkøó Kvh©vw` m¤úbœ K‡i _v‡K| d‡j A_©‰bwZK 
g›`v‡ZI cyÄxf~Z my‡`i Aïf cwiYvg †_‡K ivóª wb‡R‡K wbivc` ivL‡Z m¶g 
nq| ZvKx Dmgvbx e‡j‡Qb, 

... by operating on a system of profit and loss sharing in its 

evolved state, it insulates the society….on the analogy that if the 

economies enter into recessionary or deflationary phases, the 

principles of profit and loss sharing protects the states….from the 

evils of accumulation of interest…. Bmjvgx e¨vsKe¨e ’̄vi wbR¯̂ cÖewZ©Z 

iv‡óª jvf-†jvKmv‡b Aswk`vi‡Z¡i wfwË‡Z Zv‡`i Kvh©vewj cwiPvjbv K‡i; 
Gfv‡e A_©bxwZ hw` g›`v ev gy`ªv ms‡KvP‡bi g‡a¨ wbcwZZ nq Zvn‡j †m 
Ae ’̄vq jvf-†jvKmv‡b Askx`vix e¨e ’̄v ivóª‡K cywÄf~Z my‡`i Aïf cwiYvg 
†_‡K wbivc` iv‡L (Usmānī 1999, 199)|  

Bmjvgx A_©vqb e¨e ’̄v mymgwšẐ Dbœqb I mg„w× e‡q Av‡b  
BKz¨BwUwfwËK A_©vqb e¨e¯’vq m¤ú‡`i AveZ©b I cÖevn Ae¨vnZ _v‡K e‡j 
m¤ú‡` mylg eÈb I mg„w× mnRZi nq| G c×wZi d‡j m¤ú‡` mvaviY 
RbM‡Yi gvwjKvbv cÖwZwôZ nIqvq c‡iv¶fv‡e mÂ‡qi e¨vcv‡i RbMY‡K 
DrmvwnZ K‡i Ges ch©vqµ‡g mymgwš^Z A_©‰bwZK Dbœqb I mg„w× AwR©Z 
nq (Ibid, 199)| 

BKz¨BwUwfwËK A_©vqb e¨e ’̄v m¤ú` cÖev‡ni aviv‡K mvaviY gvby‡li w`‡K Nywi‡q †`q 
my`wfwËK A_©e¨e ’̄vq m¤ú‡`i cÖevn _v‡K my``vZvi w`‡K| my``vZv 
my`MÖnxZv‡K †kvl‡Yi gva¨‡g mg Í̄ m¤ú` wb‡Ri Kv‡Q Kzw¶MZ K‡i iv‡L| 
AvaywbK cyuwRev`x A_©e¨e ’̄vq m¤ú` Amg cš’vq ewÈZ n‡q _v‡K| wKš‘ 
Askx`viZ¡wfwËK A_©vqb e¨e ’̄v my‡`i cÖK…Z weKí wn‡m‡e A_©bxwZ‡Z MwZ 
mÂvi K‡i‡Q| G e¨e ’̄vq m¤ú` Drcv`b I eÈb Df‡qi m‡½ Askx`viMY 
RwoZ _v‡K| d‡j m¤ú‡`i cÖevn GKgyLx bv n‡q mvaviY gvby‡li w`‡KI 
AvewZ©Z nq|  

BKz¨BwUwfwËK A_©vqb e¨e ’̄v mÂq‡K DrmvwnZ K‡i  
A‡b‡Ki åvšÍ aviYv i‡q‡Q mÂq e„w×i †¶‡Î my‡`i f~wgKv Lye ¸iæZ¡c~Y©| wKš‘ 
my` Avm‡jB A_©bxwZi R‡b¨ Acwinvh© bq, mÂ‡qi R‡b¨ †Zv bqB| eis Zv 
A_©‰bwZK AMÖMwZi cÖwZeÜK| my`wbf©i cyuwRev`x A_©bxwZi Ab¨Zg cy‡ivav 
wek¦weL¨vZ A_©bxwZwe` jW© Rb †gbvW© †KBÝ Zuvi myweL¨vZ MÖš’ The General 

Theory of Employment, Interest and Money-†Z cÖgvY K‡i‡Qb, mÂ‡q 
my‡`i †Kvb f~wgKv †bB| my` we`¨gvb bv _vK‡jI †jv‡K e¨w³MZ Kvi‡YB A_© 
mÂq Ki‡e| ỳw ©̀‡bi LiP I AvKw¯§K eo ai‡bi e¨q †gUvevi cÖ‡qvR‡bB 
Zviv mÂq K‡i (Keynes, 1936)| 

BKz¨BwUwfwËK A_©vqb e¨e ’̄v jvfRbK cÖK‡í gvwjKvbvq Askx`vi‡Z¡i wfwË‡Z 
M‡o Zz‡j  
mvaviYZ †h‡Kv‡bv cÖKí ev Í̄evq‡bi Rb¨B eo g~ja‡bi cÖ‡qvRb nq, hv 
FYwbf©i n‡j AwaKvsk †¶‡ÎB cÖKíwU jvfRbK Ae ’̄vq wb‡q hvIqv Kómva¨ 
n‡q c‡o| my‡`i †evSv eB‡Z eB‡Z cÖK‡íi g~j D‡Ïk¨ AR©b Kiv n‡q I‡V 
bv| c¶všÍ‡i BKz¨BwUwfwËK A_©vqb e¨e ’̄vq F‡Yi †Kvb e¨vcvi †bB| 
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Askx`vi‡Z¡i wfwË‡Z g~ja‡bi †hvMvb w`‡q Pzw³ Abyhvqx jf¨vsk cvIqvi Øvi 
D‡b¥vwPZ nq| ZvKx Dmgvbx e‡jb,  

... given the prohibition of interest, the profitable ventures, on the 

other hand, will be designed on the basis of equitable participation. 
Ômy` wbwl× n‡j jvfRbK cÖKí n‡j Zv gvwjKvbvq Askx`vi‡Z¡i wfwË‡ZB 
M‡o †Zvjv n‡e (Usmānī 1999)|   

my‡`i cÖK…Z weKí  
c„w_ex‡Z m¤ú` DcvR©‡bi †h c×wZ¸‡jv Pvjy Av‡Q Zvi AwaKvskB my`wfwËK| 
my`x wewb‡qvM c×wZi me‡P‡q eo ¶wZ n‡jv my`wfwËK c×wZ‡Z m¤ú‡`i 
cÖevn _v‡K Dc‡ii w`‡K| m¤ú`kvjx‡`i nv‡ZB NyicvK Lvq m¤ú`| Avi 
`wi ª̀iv n‡Z _v‡K µ‡gB nZ`wi ª̀| Bmjv‡g my‡`i G c×wZi weKí wn‡m‡e 
BKz¨BwUwfwËK e¨e ’̄v Pvjy Av‡Q| my`x c×wZ‡Z m¤ú‡`i AwZ mvgvb¨ Ask 
wW‡cvwRUi‡`i nv‡Z hvq| Askx`vi‡Z¡i ZvwË¡K w`KwU n‡jv Askx`vi‡Z¡i 
wfwË‡Z cyuwR wewb‡qvM Kiv n‡j gybvdvi GKwU †hŠw³K Ask wewb‡qvMKvix‡`i 
nv‡Z hv‡e| Avi G c×wZ‡Z m¤ú‡`i eÈb Dc‡ii w`‡K hvIqvi cwie‡Z© 
wb‡Pi w`‡K Avm‡e| Kv‡RB Bmjvg my`x wewb‡qvM e¨e ’̄vi †h m‡e©vËg weKí 
e¨e ’̄v Dc ’̄vcb K‡i‡Q †mwU n‡jv, BKz¨BwUwfwËK ev Askx`vi‡Z¡i A_©vqb 
e¨e ’̄v| cvwK Í̄vb miKvi KZ©…K MwVZ Council of Islamic Ideology Zv‡`i 
wi‡cv‡U© D‡jøL K‡i‡Q, 

The true alternative to the interest is profit and loss sharing (PLS) 

based on Musharakah and Mudarabah. gykvivKv I gy`vivev wfwËK jvf-
†jvKmv‡b Askx`vix c×wZB n‡”Q my‡`i cÖK…Z weKí (Usmānī 1999, 190)|  

e¨emvi jvf-†jvKmv‡bi Askx`viZ¡ cÖwZôv  
e¨emvq jvf-†jvKmv‡bi Askx`viZ¡ h_vh_fv‡e cwicvjb Kiv n‡j me c‡¶i 
Z_v e¨vsK, AvgvbZKvix‡`i AvšÍwiK I ¯̂Ztù~Z© AskMÖnY AeavwiZ n‡q 
c‡o| Bmjvgx A_©bxwZwe`iv gy`vivev I gykvivKv c×wZi A_©vqb e¨e ’̄v‡K 
my‡`i wecix‡Z m‡e©vËg weKí e‡j AvL¨vwqZ K‡ib, hv BKz¨BwUwfwËK Avw_©K 
e¨e ’̄vi Avek¨KZv‡KB cÖgvY K‡i| The Economist cwÎKvq cÖKvwkZ Islam 

and the West : A Survey bvgK GK cÖe‡Ü ejv n‡q‡Q, 
Mudaraba and Musharaka are two such financial instruments based 

on the profit-and-loss sharing system, where instead of lending 

money to an entrepreneur at a fixed rate of return, the financier 

shares in the ventures profits and losses. gy`vivev I gykvivKv n‡”Q Ggb 
ỳai‡bi wewb‡qvM c×wZ, †hLv‡b wbw ©̀wó GKwU nv‡i FY †`qvi cwie‡Z© 

D‡`¨v³vi jvf I ¶wZ fvM K‡i †bqv nq (The Economist 2001, 9-10) 

BKz¨BwUwfwËK Avw_©K e¨e ’̄vi mydjmg~n  
FYwbf©i Ges my`wfwËK A_©vqb e¨e ’̄v‡K iƒcvšÍi K‡i jvf-†jvKmv‡b 
Askx`viZ¡wfwËK A_©vqb e¨e ’̄v hv‡K BKz¨BwUwfwËK A_©vqb e¨e ’̄v bv‡g 
AwfwnZ Kiv nq, GB iƒcvšÍ‡ii d‡j wK ai‡bi mydj cvIqv hv‡eÑ G m¤ú‡K© 
AZ¨šÍ ev Í̄e I my`¶ Av‡jvPbv K‡i‡Qb Rb Ugwjbmb, whwb e¨vswKs I A_©vqb 
we‡klÁ| GB iƒcvšÍ‡ii mydj m¤ú‡K© Rb Ugwjbmb Zuvi †jLv myweL¨vZ MÖš’ 
Honest Money bvgK MÖ‡š’ †h mKj mydj Gi K_v D‡jøL K‡i‡Qb Avgiv 
wb‡gœ Zz‡j aiwQ : 

• e¨vswKs I Avw_©K e¨e ’̄v wech©‡qi nvZ †_‡K i¶vB cv‡e †Kej ZvB bq; 
eis fwel¨r wech©‡qi SyuwK †_‡KI gy³ _vK‡e| 

• e¨vs‡Ki e¨v‡jÝwkU †_‡K †`bv AcmvwiZ n‡e Ges Z` ’̄‡j mywbw ©̀ó 
g~‡j¨i m¤ú` ev cvIbv cÖwZ ’̄vwcZ n‡e; d‡j e¨vs‡Ki gvwjKMY Zv‡`i 
†kqv‡ii g~‡j¨i wecix‡Z mgg~‡j¨i m¤ú‡`i mg_©b jvf Ki‡e|  

• cÖ‡Z¨K AvgvbZKvix Zvi RgvK…Z mKj A_© Zz‡j wb‡Z cvi‡e| 
• e¨vs‡Ki PjwZ wnmve A_ev †PwKs wnmv‡e (mÂqx)‡mevi Pvwn`v n«vm cv‡e 

bv| `xN© †gqv`x AvgvbZKvixMY Zv‡`i A_© msi¶Y I †ndvRZ Kivi 
Rb¨ e¨vsK‡K mvwf©m PvR© w`‡Z eva¨ n‡e| 

• AvgvbZ wewbg‡qi Zzjbvq Kg AvKl©Yxq n‡q co‡e| 
• e¨vsK †_‡K evRvi, evRvi †_‡K e¨vsK Ges GK wnmve †_‡K Av‡iK 

wnmv‡e A‡_©i AveZ©b MwZ e„w× cv‡e| 
• bZzb bZzb BKz¨BwU wewb‡qv‡Mi Rb¨ A_© cÖev‡ni weivgnxb MwZ m„wó n‡e| 
• FY‡K BKz¨BwU‡Z iƒcvšÍi Kivi d‡j A‡_©i g~‡j¨ w ’̄wZkxjZv wd‡i Avm‡e| 
• mwÂZ A_© Gi g~j¨gvb a‡i ivL‡Z m¶g n‡e| 
• cY¨mvgMÖxi `vg †Kej Gi †hvMvb I Pvwn`vi Øviv wba©vwiZ n‡e| 
• cY¨ `v‡gi n«vm-e„w× ¯̂vfvweK Pvwn`v I †hvMv‡bi Øviv wba©vwiZ cY¨-`v‡gi 

DVv-bvgv ch©šÍ mxwgZ _vK‡e|  
• wfbœ wfbœ mg‡q wewfbœ †jvK KZ©…K wbiƒwcZ wewbgq g~‡j¨i g‡a¨ b¨vq 

m½Zfv‡e Zzjbv Kiv m¤¢e n‡e| 
•  †Kvb wewb‡qvMKvix hLb Zvi wewb‡qvMK…Z A_© cybiæ×v‡ii Rb¨ `k, 

c‡b‡iv ev wek eQi mgq †bq, ZLb ¯̂vfvweK fv‡e †m wewb‡qvM‡K my ’̄-
mvejxj I DËg wewb‡qvM e‡j we‡ePbv Kiv nq| wKš‘ eZ©gv‡b G Rb¨ 
e¨vsK¸‡jv eo †Rvi cuvP eQi, GgbwK wZb eQi ch©šÍ mgq †`q| 
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wewb‡qvM †¶‡Î Giƒc ¯̂í †gqv`x „̀wófw½i Kvi‡Y eû DcKvix I 
cÖ‡qvRbxq Kvievi Rb¥B wb‡Z cv‡i bv; Zvi Av‡MB ev` c‡o hvq| 

• w ’̄wZkxj A‡_©i cybtcÖwZôv Ges BKz¨BwU wewb‡qvM Kg©m~wPi Aax‡b 
cÖ‡qvRbxq wmwKDwiwUi Ici Av‡ivwcZ h_v_© ¸iæZ¡ RbMY‡K `xN©‡gqv`x 
cÖKí MÖn‡Y DrmvwnZ Ki‡e| 

• †UKmB I jvfRbK we‡ewPZ nIqvq Kviev‡ii msL¨v AwaK nv‡i 
m¤cÖmvwiZ n‡e Ges bvUKxqfv‡e e¨vcK Kg©ms ’̄v‡bi m„wó n‡e| 

• eZ©gv‡b mÂqKvixMYI wbivcËv jvf Ki‡e| 
• FY‡K BKz¨BwU‡Z iƒcvšÍi Kivi d‡j †Kvb GKK e¨vsK †hgb wech©q 

†_‡K i¶v cv‡e, †Zgwb i¶v cv‡e †MvUv e¨vsKe¨e ’̄vI| mÂq eÜ n‡e bv; 
†Kej mÂ‡qi cÖK…wZ e`‡j hv‡e| 

• we`¨gvb e¨e¯’vq mÂq n‡”Q A‡_©i GK GKwU GKKgvÎ; cwiewZ©Z 
e¨e ’̄vq mÂq n‡e GKB m‡½ A‡_©i GKK Ges †kqv‡ii GKK|  

• A_© I †kqvi Df‡qi g~j¨ cybwb©a©viY Ki‡Z n‡e; wKš‘ G‡`i g~j¨ Aek¨B 
envj _vK‡e| 

• cȪ ÍvweZ e¨e ’̄v F‡Yi `vmZ¡ †_‡KI A‡bK‡KB gy³ Ki‡e| RvwZ e¨w³ 
DfqB Zv‡`i nviv‡bv gh©v`v Avevi wd‡i cv‡e| 

• we`¨gvb e¨e ’̄vq my` w`‡j wKQy †jvK Kg© nviv nq, Avi my` bv w`‡j me 
†jvK †eKvi nq| g¨v‡bRvi‡`i mvg‡b G ỳwUgvÎ c_B †Lvjv Av‡Q| 
Zv‡`i‡K Gi †h †Kvb GKwU Aek¨B evQvB K‡i wb‡Z nq| wKš‘ cȪ ÍvweZ 
BKz¨BwU e¨e ’̄vq g¨v‡bRvi‡`i cQ›` †Kej GB ỳB Ae ’̄vi g‡a¨B mxgve× 
ivL‡Z n‡e bv| 

• cȪ ÍvweZ e¨e¯’vq cÖPwjZ e¨e ’̄vi b¨vq avivevwnK A_©‰bwZK I evwYR¨ 
P‡µi m„ó hvZbv Avi †fvM Ki‡Z n‡e bv| 

• mÂqKvix, wbw ©̀ó AvqKvix I `xN© †gqv`x Pzw³‡Z Ave× Rb‡Mvôxi KvQ 
†_‡K A_© AwZ ms‡Mvc‡b Ges mevi Aj‡¶¨ †h Pzwi K‡i Zvi Aemvb 
NU‡e (Tomlinson 1993, 115-118)| 

BKz¨BwUwfwËK Bmjvgx Avw_©K e¨e ’̄vi we Í̄……wZ  
Bmjvgx Avw_©K e¨e ’̄v †_‡K BKz¨BwUwfwËK Avw_©K e¨e ’̄v mgMÖ wek¦e¨vcx ax‡i 
ax‡i cybiæwÌZ n‡”Q| Gi A_© GK mgq A_©vr Bmjv‡gi †mvbvjx hy‡M 
BKz¨BwUwfwËK Avw_©K e¨e ’̄viB Aw Í̄Z¡ I cÖPjb mycÖwZwôZ wQj| Bmjv‡gi †mB 
†kÖô hy‡Mi Aemv‡bi m‡½ m‡½ BKz¨BwUwfwËK A_©vqb e¨e ’̄viI Aemvb N‡U‡Q| 
wKš‘ eZ©gvb cyuwRev`x Avw_©K e¨e ’̄vi Pig AwePvi I hyjyg wek¦ gvbeZv‡K ¶Z 

we¶Z K‡i w`‡q‡Q, hvi weiæ‡× cÖwZev‡`i cÖZxK¯̂iƒc mgvRZvwš¿K A_© 
e¨e ’̄vi DÌvb N‡UwQj| wKš‘ mgvRZ‡š¿i Z‡ZvwaK fqven Ges AgvbweK I 
gvbe Pwi‡Îi wecixZ iƒc 70 eQ‡ii e¨eav‡b GB Avw_©K e¨e ’̄v wek¦ †_‡K 
wPiwe`vq wb‡q‡Q| Giƒc cwiw ’̄wZ‡Z wek¦ mgv‡Ri gvby‡li mvg‡b Bmjvgx 
A_©e¨e ’̄v I Zvi †kÖôZg gvbweK I ev Í̄eag©x Avw_©K I A_©vqb c×wZ Qvov 
Avi †Kvb e¨e ’̄vi Aw Í̄Z¡ weivRgvb †bB| Giƒc †cÖ¶vc‡UB wek¦e¨vcx Bmjvgx 
Avw_©K e¨e ’̄v I Zvi A_©vqb c×wZi cybiæÌvb NU‡Q| Ôwdwjc gyiÕ Bmjvgx 
dvBb¨vÝ wel‡q m¤cÖwZ cwiPvwjZ Zuvi GK M‡elYvq gšÍe¨ K‡i‡Qb, 

The resurgence in Islamic finance worldwide is seen by some 

simply as a reflection of the global economics discernible 

transition from bond-based to equity-based finance. wek¦e¨vcx Bmjvgx 
Avw_©K e¨e ’̄v †_‡K BKz¨BwUwfwËK A_©vqb e¨e ’̄vi cybiæÌvb wek¦ A_©bxwZ‡Z 
eÛwfwËK Avw_©K e¨e ’̄v †_‡K BKz¨BwUwfwËK Avw_©K e¨e¯’vq iƒcvšÍ‡iiB 
cÖwZdjbgvÎ- †KD †KD welqwU‡K Gfv‡eB †`L‡Qb (Moore 1997, 73)|  

wdwjd gyi Av‡iv gšÍe¨ K‡i‡Qb, 
Although this long term shifts from a bond-based to an equity-

based financial system accords in many respects with Islamic 

economic principles, it is a trend which is by no means confined to 

the Islamic world and which is increasingly being championed 

globally. my`wfwËK Avw_©K e¨e¯’v †_‡K BKz¨BwUwfwËK Avw_©K e¨e¯’vq 
iƒcvšÍ‡ii GB `xN© †gqv`x cÖwµqv hw`I eûw`K †_‡K Bmjvgx A_©‰bwZK 
bxwZgvjvi m‡½ msMwZc~Y©, Zey G cÖeYZv †Kej Bmjvgx `ywbqv‡ZB 
mxgve× †bB; eis Zv µgea©gvb nv‡i mviv we‡k¦ we¯Í…Z n‡q P‡j‡Q 
(Moore 1997, 73)|  

Rb Ugwjbmb Gi BKz¨BwUwfwËK A_©vqb mgvav‡bi e¨vcv‡i ÔgvB‡Kj 
i‡ev_gÕ e‡jb, BKz¨BwUwfwËK A_©vqb c×wZ GKwU DbœZ gvbm¤úbœ c×wZ| 
KviY G c×wZi A_©vqb e¨e¯’vq FYMÖnxZv I AvgvbZKvix‡`i cÖwZ †Kvb 
cÖKvi hyjyg nq bv Ges GB c×wZi A_©vqb gvby‡li AZ¨vek¨Kxq mvgMÖx 
Drcv`‡b I Kvievi‡K ev¯Íe A_©‰bwZK Kvh©µ‡gi m‡½ RwoZ iv‡L| G‡Z 
gvby‡li cÖ‡qvRbxq `ªe¨-mvgMÖxi Pvwn`v c~iY nq Ges mgvR I A_©vqb e¨e¯’v 
¶wZi nvZ †_‡K i¶v cvq| GB Kvi‡Y gvB‡Kj i‡ev_g Rb Ugwjbm‡bi 
mgvav‡bi e¨vcv‡i e‡j‡Qb,  

Presents a powerful case against the debt-based money system; his 

solution is highly creative and shows the scope for thought outside 

the normal parameters of monetary reform. FYwfwËK Avw_©K e¨e¯’vi 
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weiæ‡× Zvi Dc ’̄vcbv AZ¨šÍ †Rviv‡jv I ewjô| Zvi †ckK…Z mgvavb AwZ 
DbœZgv‡bi I MVbg~jK| Avw_©K ms¯‹v‡ii †¶‡Î cÖPwjZ mvaviY gvb`‡Ði 
evB‡iI G‡Z wPšÍv Kiv n‡q‡Q (Rowbotham 1998, 330)| 

AveŸvm wgiv‡Lvi I †gvnwmb GBP Lvb Zv‡`i †jLv M‡elYvcÎ Theoretical 

Industreis in Islamic Banking and Finance-G †`wL‡q‡Qb, wewb‡qvM 
Avgvb‡Zi (investment deposits) GB c×wZ BKz¨BwUwfwËK c×wZ‡Z 
iƒcvšÍ‡ii j‡¶¨ cÖYxZ cȪ Ívebvi m‡½ Mfxifv‡e m¤úK©hy³| hy³ivóªmn we‡k¦i 
wewfbœ †`‡k evi evi G¸‡jv DÌvwcZ n‡q‡Q| Monetary management in 

an Islamic economy bvgK GK M‡elYvc‡Î Mohsin S khan and Abbas 

Mirakhor e‡jb,  
As shown in a recent paper by this system of investment deposits 

is quite closely related to proposals aimed at transforming the 

traditional banking system to an equity basis made frequently in a 

number of countries, including the United States. m¤úªwZ GKwU 
M‡elYvq †`Lv †M‡Q, G ai‡bi wewb‡qvM c×wZwU H ai‡bi wewb‡qvM 
cȪ Ívebvi m‡½ LyeB Mfxifv‡e m¤úwK©Z,‡hLv‡b cÖ_vMZ e¨vswKs c×wZ‡K 
GKwU BKz¨BwUwfwËK e¨vswKs c×wZ‡Z iƒcvqY Kivi cÖqvm Pj‡Q|hy³ivóª mn 
wewfbœ †`‡k G ai‡bi c×wZ †`Lv hv‡”Q (Khan and Mirakhor 1994)| 

 G m¤ú‡K© ZvKx Dmgvbx e‡j‡Qb,  
Thus, the equity-based banking is not something proposed by the 

Islamic circles alone. It is being suggested also by some non-

Muslim economists on purely economic grounds. BKz¨BwUwfwËK 
e¨vsKe¨e ’̄vi cȪ Ívebv †Kej Bmjvgx gn‡jB Kiv n‡q‡Q e¨vcvi Avm‡j Zv 
bq; eis KwZcq A-gymwjg A_©bxwZwe`I wbLv` A_©‰bwZK hyw³i wfwË‡Z G 
e¨e ’̄v cÖeZ©‡bi civgk© w`‡q‡Qb (Usmānī 1999, 133)| 

wek¦e¨vcx Bmjvgx e¨vsK¸‡jv‡Z BKz¨BwUwfwËK A_©vq‡bi cwigvY 
hw`I BKz¨BwUwfwËK Avw_©K e¨e ’̄vq Bmjvgx A_©bxwZ‡Z Ab¨Zg Av`k© 
wewb‡qvM c×wZ wn‡m‡e we‡ewPZ, Zvic‡iI wek¦e¨vcx Gi cÖvKwUm LyeB Kg| 
wek¦e¨vcx BmjvwgK dvBb¨v‡Ý †gvU wewb‡qv‡Mi gvÎ .05% BKz¨BwUwfwËK 
A_v©qb c×wZ‡Z wewb‡qvM Kiv nq (Chong and Liu, 2009)| evsjv‡`‡k 
Bmjvgx e¨vswKi Gi c_Pjv cÖvq 48 eQi †cwi‡q‡Q| eive‡ii gZ 
evsjv‡`‡kI BKz¨BwUwfwËK A_v©qb c×wZ‡Z wewb‡qv‡Mi cwigvY LyeB Kg| 
BKz¨BwU dvBb¨v‡Ý evsjv‡`‡ki e¨vsK¸‡jv me‡P‡q Kg (2%) wewb‡qvM K‡i 
_v‡K (Nabi and Islam 2015)| Ab¨vb¨ †`‡ki Zzjbvq B‡›`v‡bwkqvi 

e¨vsK¸‡jv BKz¨BwUwfwËK A_v©qb c×wZ‡Z mev©waK wewb‡qvM K‡i _v‡K| 
B‡›`v‡bwkqvi Bmjvgx e¨vsK¸‡jv Zv‡`i †gvU wewb‡qv‡Mi 30% BKz¨BwUwfwËK 
A_v©qb c×wZ‡Z wewb‡qvM K‡i (Abedifer 2013)| 

evsjv‡`k e¨vs‡Ki me©‡kl cÖwZ‡e`b Abyhvqx 2020 mv‡ji (RyjvB-†m‡Þ¤̂i) 
mgqKv‡j Kvh©iZ 8wU c~Y© Bmjvgx e¨vs‡Ki BKz¨BwUwfwËK A_©vq‡bi cwigvY 
wQj wb¤œiƒc : 

cÖwZ‡e`‡bi mgqKvj  : RyjvB-†m‡Þ¤̂i, 2020 
†gvU wewb‡qv‡M gykvivKvi Ask : 1.16% 
†gvU wewb‡qv‡M gy`vivevi Ask : 0.32% 
†gvU wewb‡qv‡M BKz¨BwUi Ask : 1.48% 

evsjv‡`‡ki Bmjvgx e¨vswKs‡q BKz¨BwUwfwËK A_©vqb (RyjvB-†m‡Þ¤̂i 2020) 

FYwbf©i A_©vqb e¨e ’̄v‡K BKz¨BwUwfwËK A_©vqb e¨e ’̄vq iƒcvšÍi cÖwµqvq RwUjZv  
FYwfwËK A_©vqb e¨e ’̄v †_‡K BKz¨BwUwfwËK A_©vq‡b iƒcvšÍi cÖwµqvq bvbv 
ai‡bi fyj-åvwšÍ n‡Z cv‡i| bZzb c‡_ hvÎvq fyj-åvwšÍ nIqvUvB ¯̂vfvweK| 
Avi mKj fyj-åvwšÍi SyuwK wb‡q Ges fyj ms‡kvab K‡iB mvg‡b GwM‡q †h‡Z 
n‡e| Giƒc fyj-åvwšÍi AvksKv e¨³ K‡i D³ iƒcvšÍi cÖwµqvi wel‡q Rb 
Ugwjbmb e‡j‡Qb, 

Many mistakes will be made. When new paths are trodden, the 

way is sometimes uncertain.Some will be harts-pressed when the 

actual exchange value of their investments becomes apparent. 

FYwfwËK A_©vqb e¨e ’̄v †_‡K BKz¨BwUwfwËK A_©vq‡b iƒcvšÍi cÖwµqvq A‡bK 
fyj-åvwšÍ n‡e, bZzb c‡_ hvÎvq KLbI KLbI AwbðqZvi AÜKv‡i c_ 
XvKvI _vK‡Z cv‡i| beZi e¨e ’̄vq iƒcvšÍ‡ii ci wewb‡qvMKvix‡`i 
wewb‡qv‡Mi cÖK…Z wewbgq g~j¨ hLb w ’̄ixK…Z n‡e ZLb †KD †KD e¨vcK ¶wZi 
m¤§yLxb n‡Z cv‡i-GK_v wVK (Tomlinson 1993, 115-118) | 

BKz¨BwUwfwËK A_©vqb e¨e ’̄vi SyuwKmgyn  
wewb‡qvM MÖnxZv KZ©…K e¨emvq †Kv‡bv jvf nqwb e‡j AmZ¨ Z_¨ cÖ̀ vb I 
AmZZv cÖ̀ k©b Kivi Kvi‡Y A_©vqbKv‡j cÖv°wjZ ev m¤¢ve¨ gybvdv †_‡K e¨vsK 
ewÂZ nIqvi m¤¢vebv Ges MÖvnK KZ©…K e¨emvq †jvKmvb n‡q‡Q e‡j `vex Kivi 
Kvi‡Y g~jab †diZ bv cvIqvi SyuwK _v‡K, Gi d‡j A_©vqbKvix cÖwZôvb I 
AvgvbZKvixMY †jvKmv‡bi gy‡LvgywL Ges RvZxq Dbœqb evavMÖ Í̄ nq | ZvKx 
Dmgvbx Zvi e³‡e¨ wb‡gœv³ Awf‡hvMmg~n D‡jøL K‡i‡Qb, 

The arrangement of Musharaka is more likely to pass on losess of 

the business to the financier bank or institution.This loss will be 
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passed on to depositors als Risk of Transactions outside of the 

Banking Channels, thus their savings will be used in transactions 

outside the banking channels. Risk of not to Contribute to the 

Economic Development at National Level. gykvivKv e¨e ’̄vq Kviev‡i 
†jvKmvb †`wL‡q Zv A_© †hvMvb`vZv I Avw_©K cÖwZôv‡bi Ici Pvwc‡q 
†`Iqvi AvksKv i‡q‡Q| AZtci GB †jvKmv‡bi fvi AvgvbZKvix‡`i IciI 
eZ©v‡e| m¤ú` e¨vswKs Lv‡Zi evB‡i P‡j hvevi SyuwK ˆZwi nq| e¨vswKs Lv‡Zi 
evB‡i Ab¨ †Kvb c‡_ Zv †jb‡`b Kivi Ae ’̄v ˆZwi nq| d‡j 
AvgvbZKvix‡`i A_© RvZxq Dbœq‡b Ae`vb iv‡L bv (Usmānī 1999, 210)| 

AZtci wZwb DwjøwLZ hyw³¸‡jvi Rev‡e e‡j‡Qb- G hyw³¸‡jv weåvwšÍKi, 
e¨vsK¸‡jv mKj Av‡e`bKvix‡KB FY †`q bv| cÖ_‡gB Zviv MÖvn‡Ki Avw_©K 
Ae ’̄v †`‡L Ges G m¤ú‡K© cÖ‡qvRbxq †LuvRLei †bq| ZvQvov †Kvb †Kvb 
†¶‡Î Zviv cÖ Í̄vweZ Kviev‡ii myß m¤¢vebv m¤ú‡K©I Mfxifv‡e cix¶v K‡i 
_v‡K| AZtci hw` †`Lv hvq †h, KvieviwU jvfRbK n‡e bv, Zvn‡j Zviv FY 
w`‡Z A¯̂xK…wZ Rvbvq| gykvivKvi wfwË‡Z A_© †hvMvb †`Iqvi c~‡e© e¨vsK Ges 
Avw_©K cÖwZôvb A_© †hvMvb †`qvi Rb¨ cȪ ÍvweZ Kviev‡ii m¤¢ve¨Zv cix¶v K‡i 
†`L‡e| gykvivKv Kviev‡ii †¶‡Î e¨vsK I Avw_©K cÖwZôvb‡K AviI e¨vcK, Mfxi 
Ges AwaKZi mZK©Zvi m‡½ Gme wel‡q ÷vwW Ki‡Z n‡e (Usmānī 1999, 211)| 

wZwb AviI e‡jb,  
aiæb, †Kvb e¨vsK hw` A_© wewb‡qvM Kivi c~‡e©B cÖwZwU wewb‡qvM cȪ Ív‡ei 
m¤¢ve¨Zv ÷vwW Kivi ci 100 MÖvn‡Ki m‡½ 100wU Kviev‡i gykvivKv wfwË‡Z 
wewb‡qvM K‡i, Zvn‡j G me¸‡jv Kvievi GKm‡½ †jvKmv‡bi mb¥yLxb n‡e GUv 
¯̂vfvweK bq, wKsev Gi †ekxi fvM Kviev‡iB GKm‡½ †jvKmv‡bi mb¥yLxb n‡e 
GUv ¯̂vfvweK bq, h_v‡hvM¨ e¨e ’̄v MÖnY Ges h_v_© mZK©Zv m‡Ë¡I G‡¶‡Î eo 
†Rvi ¸wU K‡qK Kviev‡i †jvKmvb n‡q †h‡Z cv‡i| Aciw`‡K †hme gykvivKv 
jvfRbK n‡e †mme Kviev‡i cvß jvf my x̀ FY †_‡K jä Av‡qi †P‡q †ekx n‡e 
e‡j Avkv Kiv hvq| Avi †h‡nZz GB AwaK gybvdv e¨vsK I MÖvn‡Ki g‡a¨ fvMvfvwM 
n‡e, ZvB Df‡qi AvqB my`x e¨e ’̄vi Zzjbvq †ekx n‡e| myZivs mvgwMÖKfv‡e 
gykvivKv wewb‡qv‡M †jvKmvb n‡e bv GUv a‡i †bqv hvq (Usmānī 1999, 212)| 

AmZZvi hyw³ cÖm‡½  
AmZZvi hyw³ cÖm‡½ ZvKx Dmgvbx e‡jb, Amr MÖvnKiv A_©vqbKvix cÖwZôvb‡K 
jv‡fi Ask cÖ`vb Gwo‡q hvIqvi AvksKv †`Lv w`‡Z cv‡i, Amr MÖvnKiv 
gykvivKvn c×wZi my‡hv‡Mi Amr e¨envi Ki‡Z cv‡i Ges A_©vqbKvix 
cÖwZôvb‡K jv‡fi Ask cÖ̀ vb Kiv †_‡K Gwo‡q hvIqvi AvksKv †`Lv w`‡Z 

cv‡i| Giv Kviev‡i †jvKmvb n‡q‡Q e‡jI `vex Ki‡Z cv‡i; Avi Giƒc 
Ae ’̄vq jv‡fi Ask cvIqvi †Zv cÖkœB I‡V bv eis cy‡iv AvmjI †diZ 
cvIqvi m¤¢vebv wZ‡ivwnZ n‡e| Dc‡iv³ Avk¼v h_v_©, G‡Z †Kvb m‡›`n †bB| 
we‡kl K‡i, †MvUv mgvR †hLv‡b ỳb©xwZi e¨vwa‡Z msµwgZ n‡q Av‡Q Ges 
ỳb©xwZ wbZ¨-ˆbgwËK e¨vcv‡i cwiYZ n‡q‡Q, †mLv‡b G AvksKv Av‡ivI 

AwaK| GwU wbtm‡›`‡n GKwU mgm¨v| my`wfwËK A_©bxwZ‡Z FY‡Ljvwc 
MÖvn‡Kiv me©`vB FYRwbZ mgm¨v m„wó Ki‡Q| myZivs G‡K gykvivKv c×wZ 
cÖZ¨vLvb Kivi hyw³ ev IRi evbv‡bv DwPZ bq (Usmānī 1999, 217)| 

BKz¨BwUwfwËK A_©vqb e¨e ’̄vi SyuwKmg~n DËi‡Yi c_ I cÖwµqv 
FYwbf©i my`wfwËK e¨e ’̄v †_‡K BKz¨BwUwfwËK A_©vqb e¨e ’̄vq A_© wewb‡qvM 
Ki‡j cÖv_wgKfv‡e Avw_©K cÖwZôvb I AvgvbZ`viMY ¶wZi gy‡LvgywL n‡Z 
cv‡i| GB mgm¨vi mgavbK‡í ZvKx Dmgvbx e‡jb, G mgm¨vi mgvavb ZZ 
ỳiƒn bq hZUv ỳiƒn e‡j g‡b Kiv nq ev AwZiwÄZ Kiv nq| †`‡ki mKj 

e¨vsK I Avw_©K cÖwZôvb Ges †MvUv Avw_©K e¨e ’̄v hw` Bmjvgx c×wZ‡Z 
cwiPvwjZ nq Ges Gi †cQ‡b hw` miKvi I †K› ª̀xq e¨vs‡Ki mhZœ mg_©b 
_v‡K, Zvn‡j AmZZvi G mgm¨v DËiY KwVb n‡e bv| h_v_© A‡_© Ges 
c~Y©v½iƒ‡c †µwWU †iwUs e¨e ’̄v cÖeZ©b Ki‡Z n‡e| cÖ‡Z¨K †Kv¤úvwb ev ms ’̄v 
hv‡Z ¯̂vaxb I wbi‡c¶fv‡e †µwWU †iwUs Kiv‡Z AvBbZ eva¨ nq †m Rb¨ 
h‡_vchy³ AvBb cÖYqb Ki‡Z n‡e|  
mgmvgwqK KwZcq ¯‹jviI civgk© w`‡q‡Qb †h, †Kej †gvU DØ„‡Ëi wfwË‡Z 
gybvdv wnmve wbiƒcY Kiv †h‡Z cv‡i| GB e¨e ’̄vq gZwe‡iva Kg n‡e Ges 
Ace¨envi I ỳb©xwZ n«vm Kiv m¤¢e n‡e| GiciI hw` †Kvb MÖvn‡Ki g‡a¨ 
Am`vPiY, AmZZv A_ev Ae‡njv cvIqv hvq Ges Zv h_v_© e‡j cÖZxqgvb nq 
Zvn‡j Ggb MÖvn‡Ki weiæ‡× kvw Í̄g~jK c`‡¶c MÖn‡Yi e¨e ’̄v ivL‡Z n‡e| G 
ai‡bi MÖvnK hv‡Z †`‡ki †Kvb e¨vsK ev Avw_©K cÖwZôvb †_‡K †Kvb Avw_©K 
myweav MÖnY Ki‡Z bv cv‡i Zvi e¨e ’̄v Ki‡Z n‡e| Kgc‡¶, †Kvb wbw ©̀ó 
†gqv‡`i R‡b¨ n‡jI G e¨e ’̄v wb‡ZB n‡e| †hgb Ugwjbmb g‡b K‡ib,  

FY †_‡K BK ÿwU‡Z iƒcvšÍi cÖwµqvq ¶wZi cÖwµqv‡K wbqš¿Y Kiv m¤¢e, †Kbbv 
bZzb e¨e ’̄vq iƒcvšÍ‡ii ci wewb‡qvMKvix‡`i wewb‡qv‡Mi cÖK…Z wewbgq g~j¨ 
hLb w ’̄ixK…Z n‡e ZLb †KD †KD e¨vcK ¶wZi m¤§yLxb n‡Z cv‡i-GK_v wVK| 
Z‡e iƒcvšÍi cÖwµqv‡K wbqš¿Y Kiv m¤¢e; wKš‘ cÖPwjZ e¨e ’̄vq †h wech©q N‡U 
Zv wbqš¿Y Kiv G‡Kev‡i Am¤¢e| iƒcvšÍi cÖwµqvq hviv A¯̂vfvweK ¶wZi g‡a¨ 
co‡e Avgv‡`i DwPZ Zv‡`i wPwýZ Kiv Ges Zv‡`i ỳ ©̀kv jvN‡ei R‡b¨ 
cÖ‡qvRbxq cȪ ÍywZ MÖnY Kiv (Tomlinson 1993, 115-118)| 
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fwel¨r bxwZ‡KŠkj I mycvwik 
Bmjvgx A_©vqb e¨e ’̄vi P~ovšÍ iƒc I †kÖôZ¡ n‡jv BKz¨BwUwfwËK A_©vqb ev 
gykvivKv Ges gy`vivev c×wZi Avw_©K e¨e ’̄v Abykxjb| wKš‘ BKz¨BwUwfwËK 
A_©vq‡b ev gykvivKv Ges gy`vivev c×wZi A_©vqb e¨e ’̄vq g~jab cyuwRi 
wbðqZv cÖ̀ vb ev MÖnY Bmjvgx kixAvn&& Abyhvqx ˆea bq| GgZve ’̄vq 
kixAvn&wfwËK A_©vq‡bi P~ovšÍ ch©v‡q DbœxZ n‡q Bmjvgx A_©vqb e¨e ’̄vi 
cÖv‡qvwMK †kÖôZ¡ (Empirical Superiority) cÖgvY Kiv Bmjvgx e¨vsK¸‡jvi 
c‡¶ GLb ch©šÍ m¤¢e n‡q D‡Vwb| D³ cwiw ’̄wZ‡Z Bmjvgx A_©vqb c×wZ, 
kixAvn& AvBb Ges Bmjvgx kixAvn& AvB‡bi wdKûj gyqvgvjvZ wel‡q we‡klÁ 
Av‡jg Ges Bmjvgx e¨vswKs we‡klÁ I M‡elKe„›` wb‡¤œv³ welq¸‡jv 
we‡ePbvq wb‡q Avm‡Z cv‡ib : 

cÖ_gZ : †NvwlZ g~jbxwZ‡Z wKQyUv Qvo †`qv, eZ©gvb c„w_exi gvby‡li PvwiwÎK 
I mZZvi gvb we‡ePbvq wb‡q mvÏyh hvivC wn‡m‡e BKz¨BwUwfwËK A_©vq‡b 
cyuwRi †Kvbiƒc weKí M¨vivw›Ui cÖwµqv D™¢veb Kiv hvq wKbv Zv we‡ePbv Kiv; 

wØZxqZ : cyuwR Ges †NvwlZ m¤¢ve¨ cÖwdU Gi †¶‡Î GKwU mvwK©U †eªKvi cÖ̀ vb 
Kiv, hv‡Z D‡jøL _vK‡e †h, c~e© †NvwlZ m¤¢ve¨ cÖwdU hw` 10% Kg nq Zvn‡j 
H cwigvY cÖwdU Kg MÖnY Ki‡Z e¨vs‡Ki †Kv‡bv AvcwË _vK‡e bv, Avi hw` 
cÖwdU 10% †ekx nq Zvn‡j Zv wewb‡qvM MÖnxZv H cwigvY AwZwi³ cÖwdU 
e¨vsK‡K cÖ̀ vb Ki‡Z Zvi †Kv‡bv AvcwË _vK‡e bv;  

Z…ZxqZ : cwiewZ©Z I AvaywbK we‡k¦ Kviev‡i SyuwK Kwg‡q Avbvi eû iKg 
c×wZ weivRgvb Av‡Q| †m †¶‡Î gykvivKv Ges gy`vivev A_©vq‡b AcÖZ¨vwkZ 
SyuwK Kwg‡q Avbvi wbwg‡Ë †Kvb ai‡bi c×wZ cÖ‡hvR¨ Ges †Kvb ai‡bi c×wZ 
Bmjvgx kixAvn&i bxwZgvjvi m‡½ m½wZc~Y© Zv we‡ePbv K‡i †`Lv Ges 
h_v ’̄v‡b Zv cÖ‡qvM Kivi cÖwµqv cÖYqb Kiv| AwaKš‘ †KvbwU Bmjvgx kixAvn&i 
BKz¨BwUwfwËK A_©vq‡bi †¶‡Î g~jab‡K wKQyUv SyuwK gy³ Ki‡Z m¶g Ges Zv 
Bmjvgx kixAvn&i bxwZgvjviI we‡ivax n‡e bv Zv wba©viY Kiv; 

PZz_©Z : BKz¨BwUwfwËK A_©vqb †_‡K mvaviY A_©vqb A‡c¶v wKQyUv †ewk jvf 
cvIqv hv‡e e‡j we‡klÁMY GKgZ| GgZve ’̄vq BKz¨BwUwfwËK A_©vqb †_‡K 
cÖvß jv‡fi GKwU Ask Øviv wi ‹̄ dvÛ MVb Kiv, hv‡Z AcÖZ¨vwkZ Ges cÖvK…wZK 
†Kv‡bv jm ev ¶wZ msMwVZ n‡j Zv D³ dvÛ Øviv c~iY Kiv †h‡Z cv‡i| 

Dcmsnvi 
Bmjvgx A_©vqb c×wZi †gŠwjK iƒc ev †gŠj PwiÎ n‡”Q jvf-†jvKmv‡b 
Askx`viZ¡ wfwËK A_©vqb Ges mKj Avw_©K I A_©vq‡bi wecix‡Z m¤ú‡`i 

Aw Í̄Z¡ we`¨gvb _vKv| FYMÖnxZv‡K FY cÖ̀ v‡bi gva¨‡g wb‡Ri `vwqZ¡ †kl Kiv 
A_ev wb‡Ri jvf wbwðZ Kiv Bmjvgx A_©vqb c×wZi †gŠwjK iƒc bq| eis 
FYMÖnxZvi e¨emvwqK Kvh©vewj‡Z cÖZ¨¶ AskMÖn‡Yi gva¨‡g Kviev‡ii jvf 
Ges †jvKmv‡b AskMÖnY KiZ AwR©Z Avq‡K ˆeaZv cÖ`vb Kiv| GB A_©vqb 
e¨e ’̄vi Av‡iv ˆewkó¨ n‡jv e¨emvqx‡K wek¦̄ ÍZvi m‡½ e¨emvwqK Kvh©vewj 
cwiPvwjZ Ki‡Z DØy× Kiv| G‡Z GKRb e¨emvqx Zvi cÖwZ AwePvi I hyjy‡gi 
fq gy³ n‡q wb‡Ri †gav I †hvM¨Zvi meUzKz wb‡qvwRZ Ki‡Z cv‡i Ges cÖK…Z 
†Kv‡bv j‡mi m¤§yyLxb n‡j Zvi Dci F‡Yi fqven †evSv en‡bi AgvbweK I 
A‡hŠw³K gvbwmK hš¿Yv †_‡K gy³ _vK‡Z cv‡ib| Bmjvgx A_©vq‡bi GB 
c×wZ e¨w³ e¨emvqx ev FY MÖnxZv‡K GKRb DbœZ Pwi‡Îi wek¦ Í̄ gvby‡l 
cwiYZ n‡Z mvnvh¨ K‡i, G‡Z Zvi ỳwbqvi Kj¨vY †hgb mvwaZ nq †Zgwb 
gymwjg n‡j Zvi ciKvjxb Rxeb‡KI mdj K‡i †Zv‡j| Avi Agymwjg n‡j 
wZwb ỳwbqv‡Z fvj I DËg gvbyl wn‡m‡e cwiwPZ n‡eb, hvi Øviv mgvR DcK…Z 
n‡e| m‡e©vcwi BKz¨BwUwfwËK A_©vqb e¨e ’̄v‡ZB wewb‡qvMKvixi m¤ú` 
A‡c¶vK…Z wbivc` I g~jab SuywK †_‡K A‡bKvs‡kB gy³ _vK‡e| B`vbxsKv‡j 
FYwbf©i A_©vqb e¨e ’̄vq A‡bK wewb‡qvMKvix I Avw_©K cÖwZôvb †`Iwjqv‡Z¡i 
¯̂xKvi n‡”Q| d‡j e¨emvq wewb‡qvM Kg‡Q, †eKvi‡Z¡i msL¨v w`b w`b evo‡Q 
Ges RvZxq A_©bxwZi AMÖMwZ evavi m¤§yLxb n‡”Q| †Kbbv Dch©y³ Av‡jvPbv 
†_‡K cÖZxqgvb n‡q‡Q, FYwbf©i my`wfwËK A_©e¨e ’̄v wewb‡qvMKvixi g~ja‡bi 
wbivcËv cÖ̀ vb Ki‡Z cv‡i bv, eis gykvivKv-gy`vivev-BRviv wfwËK A_©vqb 
c×wZB wewb‡qvMK…Z g~ja‡bi h_v_© wbivcËv w`‡Z m¶g|  
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