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ABSTRACT  

Stock screening process for Sharīʻah compliance refers to a 
certain process to select the stocks and shares accordingly and to 
make them enlisted as Sharīʻah compliant stocks. Using 
discussion and analytical method this article comparatively 
discusses several methodologies to screen for Sharīʻah complaint 
shares that have been utilized worldwide. Usually two aspects are 
important in the screening process, business transactions 
screening and financial transactions screening. In the screening 
process a specific threshold of Sharīʻah non-compliant elements, 
such as illegal income and profit, is overlooked considering the 
principles of collective needs, public wellbeing, common plight 
and so forth. Generally, a percentage of illegal wealth present is 
tolerated - 5% in business screening and 33% in the financial 
screening. However, profit arising from these illegal elements 
neither shall be distributed among the shareholders nor shall it be 
used in any beneficial scheme of the company such as tax 
deduction, zakat exemption and the like. The profit amount shall 
be disposed for charitable purposes instead.  
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†kqvimg~n evQvB K‡i kixqv Aby‡gvw`Z wn‡m‡e ZvwjKvfz³ Kivi cÖwµqv‡K 
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eySvq| eY©bv I we‡kølYg~jK c×wZ‡Z iwPZ eZ©gvb cÖe‡Ü †kqvi Gi kiqx 
ˆeaZv wbixÿY cÖwµqvq we‡k¦ cÖPwjZ bvbvwea c×wZi Zzjbvg~jK Av‡jvPbv 
Kiv n‡q‡Q| mvaviYZ e¨emvwqK Kvh©µg wbixÿY I Avw_©K †jb‡`‡bi 
wbixÿY G `yÕwU cÖwµqvq kixqvn wbixÿY Kvh©µg cwiPvjbv Kiv n‡q _v‡K| 
mvwe©K cÖ‡qvRb, RbKj¨vY mvab I e¨vcK `y`©kv BZ¨vw` g~jbxwZi we‡ePbvq 
D³ wbixÿY cÖwµqvq A‰ea Avq I jv‡fi mywbw`©ó GKwU cwigvY ch©šÍ Qvo 
†`qv n‡q‡Q| e¨emvwqK Kvh©µ‡g 5% Ges Avw_©K †jb‡`b Z_v wewb‡qv‡M 
33% ch©šÍ A‰ea Dcv`vb _vKv m‡Ë¡I mswkøó †kqvi‡K kixqv Aby‡gvw`Z 
wn‡m‡e ZvwjKvfz³ Kiv nq| Z‡e D³ A_©mswkøó jvf †Kvb Ae¯’vqB 
wewb‡qvMKvix‡`i g‡a¨ eÈb wKsev †Kv¤úvwb mswkøó Kj¨vYKi †Kvb Kv‡R 
e¨q Kiv hv‡e bv; eis Zv A‰ea m¤ú` †_‡K iÿv cvIqvi cÖwµqv wn‡m‡e 
RbKj¨vY Lv‡Z e¨q Ki‡Z n‡e| 

g~jkã: †kqvi; wbixÿY; kixqv; †eÂgvK©; AvšÍR©vwZK| 

f~wgKv  

cvw_©e Rxe‡b gvby‡li †eu‡P _vKvi Aej¤^b wn‡m‡e Avjøvn ZvAvjv gvbyl‡K 
mnvq-m¤úwËI cÖ`vb K‡ib| Aek¨B ¯^xq wnKgv‡Zi Kvi‡Y Avjøvn ZvÕAvjv 
KvD‡K Kg w`‡q‡Qb, Avevi KvD‡K †ewk w`‡q‡Qb| Z_vwcI G ab-m¤ú` 
gvbyl‡K AvgvbZ wn‡m‡e †`qv n‡q‡Q| Gi mwVK iÿYv‡eÿY Ges h_vh_ 
c×wZ‡Z Avq-e¨qI Avek¨K Kiv n‡q‡Q| ab-m¤ú` gvby‡li cÖwZ Avjøvn cÖ`Ë 
¸iæZ¡c~Y© †bqvgZ, hvi gva¨‡g ciKvjxb kvwšÍ I mg„w× wbwðZ Kiv m¤¢eci 
nq| Aciw`‡K G ab-m¤ú` ciKvjxb kvw¯Í I AkvwšÍi KviYI n‡Z cv‡i, hw` 
ZØmswkøó `vq-`vwqZ¡ h_vh_fv‡e cvjb Kiv bv nq|  

ab-m¤ú` iÿYv‡eÿ‡Yi Ab¨Zg Dcvq n‡”Q, Zv †Kv_vI Rgv wKsev Ajm 
†d‡j bv †i‡L e¨emv-evwYR¨, wewb‡qvM BZ¨vw`‡Z mwµq ivLv| Z‡e e¨emv-
evwYR¨, wewb‡qvM †hb Bmjvgx weavbm¤§Z nq, gymwjg wn‡m‡e G welqwU 
Aek¨B wbwðZ Ki‡Z n‡e| e¨w³MZ wKsev cÖvwZôvwbK mKj cÖKvi 
wewb‡qvMKvixi Rb¨ eZ©gv‡b wewfbœ †Kv¤úvwb, K‡c©v‡ikb I evwYwR¨K cÖwZôvb 
KZ©©„K Bmy¨K…Z †kqvi wewb‡qv‡Mi Ab¨Zg LvZ wn‡m‡e we‡ewPZ| ab-m¤ú` 
Avq-DcvR©‡bi mv‡_ Bev`vZ Keyj nIqv, Avjøvni mš‘wó AR©b BZ¨vw`i 
m¤ú„³Zv i‡q‡Q, ZvB ab-m¤ú` wewb‡qv‡Mi LvZ, c×wZ, ZØmswkøó hveZxq 
Kvh©µg Aek¨B Bmjvgx weav‡bi Av‡jv‡K n‡Z n‡e| myZivs †kqvi wewb‡qv‡Mi 
†ÿ‡ÎI †kqv‡ii Bmy¨ cÖwµqv, †kqvi mswkøó evwYwR¨K Kvh©µg, Avw_©K †jb‡`b 
BZ¨vw` Aek¨B Bmjvgx weavb †gvZv‡eK nIqv Avek¨K|  
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†kqvi Gi kiqx ˆeaZv msµvšÍ mvwU©wd‡KU cÖ`v‡bi †h cÖwµqv Zv-B g~jZ 
AvšÍR©vwZK cwigÐ‡j †kqvi Gi kiqx ˆeaZv wbixÿY c×wZ Z_v ÔStock 
Screening Process/ Sharīʻah Screening ProcessÕ bv‡g cwiwPZ, hv 
gvj‡qwkqv, evnivBb, ga¨cÖvP¨, BD‡ivcmn wewfbœ †`‡k cÖPwjZ, hw`I 
c×wZMZ †ÿ‡Î wKQzUv wfbœZv i‡q‡Q| eZ©gvb cÖe‡Ü †kqvi Gi kiqx ˆeaZv 
hvPvBKiY c×wZi cwiPq, g~jbxwZ, wewfbœ †`‡k cÖPwjZ c×wZi Av‡jvPbv I 
Zzjbvg~jK ch©v‡jvPbv Ges evsjv‡`‡k †kqvi Gi kiqx ˆeaZv hvPvBKiY 
c×wZ m~Pbv Kivi m¤¢vebv Av‡jvPbv Kiv n‡q‡Q|    

†kqvi Gi kiqx ˆeaZv wbixÿY (Sharīʻah Screening) c×wZi cwiPq  

mvaviYZ †kqvi Gi kiqx ˆeaZv wbixÿY ej‡Z mywbw`©ó GKwU c×wZ‡Z 
cÖPwjZ †kqvimg~n evQvB K‡i kixqv Aby‡gvw`Z wn‡m‡e ZvwjKvfz³ Kivi 
cÖwµqv‡K eySvq| cÖv‡qvwMK w`K †_‡K †kqvi Gi kiqx ˆeaZv wbixÿY c×wZi 
Kvh©µg I cÖfve AZ¨šÍ Zvrch©c~Y©| Gi gva¨‡g e¨w³MZfv‡e gymwjg 
wewb‡qvMKvixMY ˆea †kqv‡i wewb‡qvM Kivi my‡hvM cvb Ges wb‡Ri m¤ú‡`i 
gva¨‡g RvZxq A_©bxwZ‡Z f~wgKv ivL‡Z mÿg nb| hw` †kqvi Gi ˆeaZv 
hvPvB‡qi †Kvb c×wZ bv _v‡K, Z‡e Gi ˆeaZv cÖ‡kœ my¯úó †Kvb aviYv _v‡K 
bv| djZ Zv ¯úófv‡e ˆea wewb‡qv‡Mi LvZ wn‡m‡e we‡ewPZ nq bv| 
GgZve¯’vq m‡PZb gymwjg e¨w³ G‡Z wewb‡qv‡M Drmvn cvb bv weavq †Kvb 
†Kvb Ae¯’vq Zv‡`i m¤ú` e¨emvwqK Kvh©µ‡gi evwn‡i Ajm c‡o _v‡K, 
Ae‡k‡l †fvM, mg‡qi AveZ©b, gy`ªvùxwZ BZ¨vw` Kvi‡Y Zv wbt‡kl n‡q hvq| 
G Kvi‡Y gvj‡qwkqvi †ÿ‡Î †`Lv hvq, ˆea wewb‡qv‡Mi †ÿÎ m„wói c~‡e© e¨vswKs 
Lv‡Z gvjq gymwjg‡`i †Kvb m¤ú` wQ‡jv bv| cieZx©‡Z beŸBÕi `k‡K Bmjvgx 
e¨vswKsmn ˆea wewb‡qv‡Mi Av‡iv A‡bK LvZ m„wó nIqvi ci RvZxq A_©bxwZ‡Z 
Zv‡`i m¤ú` ax‡i ax‡i evo‡Z _v‡K Ges eZ©gv‡b Zv 25-30% G DcbxZ 
n‡q‡Q| myZivs wewb‡qv‡Mi ˆea LvZ m„wói †ÿ‡Î †kqvi Gi ˆeaZv hvPvBKiY 
c×wZi cÖPjb AZ¨šÍ ¸iæZ¡c~Y©| 

Dciš‘, cÖvwZôvwbK wewb‡qv‡Mi †ÿ‡ÎI †kqvi Gi kiqx ˆeaZv hvPvBKiY 
c×wZi cÖfve AZ¨šÍ Zvrch©c~Y©| e¨vsKmn Ab¨vb¨ mvaviY A_©jwMœ cÖwZôv‡bi 
Zvij¨ msK‡Ui †ÿ‡Î ch©vß ˆea wewb‡qvM LvZ bv _vKvi Kvi‡Y Bmjvgx 
e¨vsKmn Acivci Bmjvgx A_©‰bwZK cÖwZôvbmg~n Zvi‡j¨ ficyi _v‡K| 
†kqvi Gi ˆeaZv hvPvB c×wZi cÖeZ©b Bmjvgx A_©‰bwZK cÖwZôvb¸‡jvi Rb¨ 
nvjvj wewb‡qv‡Mi bZzb bZzb LvZ m„wó K‡i Ges Ajm c‡o _vKv m¤ú‡`i 

mvKz©‡jk‡bi gva¨‡g RvZxq A_©bxwZ‡K Av‡iv MwZkxj Ki‡Z mnvqK f~wgKv 
cvjb K‡i| 

†kqvi Gi kiqx ˆeaZv hvPvBKiY (Sharīʻah Screening) c×wZi g~jbxwZ 

mvaviYZ hLb †Kvb †kqvi Gi ˆeaZv/A‰eaZv hvPvB evQvB Kiv nq ZLb `yÕwU 
welq †gŠwjKfv‡e cixÿv-wbixÿv Kiv n‡q _v‡K|  

GK: e¨emvwqK Kvh©µg wbixÿY (business screen) 

†Kv¤úvwbi g~j e¨emvwqK Kvh©µg hvPvB evQvB Kiv †h, GwU wK Bmjvgx 
weavbm¤§Z, A_ev GLv‡b wK Giƒc †Kvb Kvh©µg Av‡Q hv Bmjvgx weav‡bi 
mv‡_ mvsNwl©K| G cÖKv‡ii hvPvB evQvB Òe¨emvwqK Kvh©µg wbixÿYÓ ev 
ÔBusiness ScreenÕ wn‡m‡e cwiwPZ|  

G av‡ci hvPvB evQvB‡qi †ÿ‡Î mvaviYZ †Kv¤úvwbi †gŠwjK e¨emvwqK 
Kvh©µ‡gi Ici ¸iæZ¡ †`qv n‡q _v‡K| G‡ÿ‡Î hw` kixqvÕi weav‡bi mv‡_ 
mvsNwl©K Z_v A‰ea †Kvb ZrciZvi mv‡_ †Kv¤úvwbi e¨emvwqK mswkøóZv 
cvIqv hvq, Zvn‡j D³ †Kv¤úvwbi †kqvi kiqx ˆeaZv hvPvB cixÿvq AK…ZKvh© 
wn‡m‡e we‡ewPZ n‡e Ges D³ †kqv‡i wewb‡qvM KivI A‰ea n‡e| mvaviYZ 
†h mKj ZrciZvi mv‡_ RwoZ _vK‡j mswkøó †Kv¤úvwbi †kqvi A‰ea wn‡m‡e 
we‡ewPZ n‡e Zv n‡”Q: 

 †Uvev‡Kv Ges †Uvev‡Kv mswkøó cY¨ `ªe¨; 
 Gj‡Kvnj Z_v †bkvRvZxq cY¨ Drcv`b Ges weµq; 
 Ryqv, K¨vwm‡bv Kvh©µg;  
 my`x †jb‡`b, my`x e¨vs‡Ki mv‡_ †jb‡`b Ges cÖPwjZ exgvi mv‡_ mswkøóZv; 
 c‡Y©vMÖvdx evwYR¨; 
 k~K‡ii gvsm wKsev k~Ki mswkøó c‡Y¨i †jb‡`b Ges nvivg gvs‡mi 

µq-weµq; 
 nvivg we‡bv`b Kvh©µg; 
 A¯¿ µq-weµq; 
 Ab¨vb¨ A‰ea ZrciZvi mv‡_ mswkøóZv| 

D‡jøL¨ †h, G mKj ZrciZvi ZvwjKvq mswkøó †`‡ki AvBb-Kvbyb, cwi‡ek-
cwiw¯’wZ, K…wó-KvjPvi, cÖPwjZ ixwZ-bxwZ BZ¨vw`i †cÖwÿ‡Z wfbœZv NU‡Z 
cv‡i| cieZx©‡Z AvšÍR©vwZKfv‡e cÖPwjZ bvbvwea c×wZ Av‡jvPbvi †ÿ‡Î 
Avgiv †`L‡ev, gvj‡qwkqvq cÖPwjZ wbixÿY (screening) c×wZ‡Z A¯¿ µq-
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weµq wKsev A ¿̄ evwYR¨‡K A‰ea ZrciZv wn‡m‡e we‡ePbv Kiv nqwb, hv 
WvD‡Rvbm (Dow Jones) mn Ab¨vb¨ cÖPwjZ c×wZ‡Z we‡ePbv Kiv n‡q‡Q| 

GgbI n‡Z cv‡i †Kvb †Kv¤úvwbi cÖavb I †gŠwjK e¨emv kixqvm¤§Z, wKš‘ MÖæc 
†Kv¤úvwbi Aax‡b A‡bK wm÷vi, mnvqK wKsev †QvU †QvU †Kv¤úvwb i‡q‡Q 
†h¸‡jvi Kvh©µg kixqvm¤§Z bq| GgZve ’̄vq D³ †Kv¤úvwbi †kqvi kixqvm¤§Z 
n‡e wK-bv Zv MÖæc †Kv¤úvwbi cwic~Y© Avw_©K †cÖvdvBj Z_v Avq, e¨q, jvf 
BZ¨vw` ch©v‡jvPbv K‡i wm×všÍ MÖnY Ki‡Z n‡e (ISRA 2015, 495)|  

`yB: Avw_©K †jb‡`b wbixÿY (financial screen) 

G‡ÿ‡Î g~jZ †Kvb †Kv¤úvwbi F‡Yi cwigvY Ges †Kv¤úvwbi Avw_©K †jb‡`‡b 
¯úk© (tangible) I ¯úk©vZxZ (intangible) m¤ú‡`i †jb‡`‡bi AbycvZ 
BZ¨vw` wbixÿY Kiv n‡q _v‡K| mvaviYZ hLb bZzb †Kvb cÖ‡R‡±i Rb¨ 
Znwej msMÖ‡ni cÖ‡qvRb †`Lv †`q, wKsev wbqwgZ Kvh©µ‡g Zvij¨ msKU †`Lv 
†`q, ZLb Avw_©K cÖwZôvb¸‡jv FY wb‡Z eva¨ nq| G‡ÿ‡Î †Kvb †Kvb 
†Kv¤úvwbi F‡Yi cwigvY Zvi g~j m¤ú‡`i K‡qK¸Y †ewk n‡q hvq, hvi d‡j 
A‡bK †Kv¤úvwb †`Iwjqv n‡q wQU‡K co‡Z eva¨ nq| ZvB‡Zv GLv‡b FY Ges 
m¤ú‡`i AbycvZ wb‡q kixqv DwØMœ Ges G‡ÿ‡Î mywbw`©ó †eÂgvK© Z_v gvcKvwV 
cÖ‡hvR¨| Dciš‘ FY MÖnY Ki‡Z wM‡q A‡bK mgq †Kv¤úvwb‡K Kb‡fbkbvj 
†Kvb FY`vZvi wbKU aY©v w`‡Z n‡q Ges †mLvb †_‡K FY wb‡Z wM‡q my` cÖ`vb 
Ki‡Z nq hv kixqvi mv‡_ mvsNwl©K| ZvB ïiæi w`‡K Z_v 1993 mv‡j 
IAvBwmÕi BmjvwgK wdK&n GKv‡WgxÕi wm×všÍ wQj, †h mKj †Kv¤úvwbi my`x 
†jb‡`‡bi mv‡_ mswkøóZv i‡q‡Q, Zv‡`i †kqvi-G wewb‡qvM Kiv m¤ú~Y©fv‡e 
nvivg| Aek¨B cieZ©x‡Z mvwe©K cwiw¯’wZi we‡ePbvq G wm×všÍ cybwe©‡ePbv 
K‡i wewfbœ cv‡m©‡›UR wba©viY Kiv n‡q‡Q, hv †kqvi wewb‡qv‡Mi kiqx ˆeaZv 
wbixÿ‡Yi †eÂgvK© Z_v gvcKvwV wn‡m‡e mycwiwPZ (ISRA 2015, 497)|  

†kqvi-Gi kiqx ˆeaZv wbixÿ‡Y cÖPwjZ K‡qKwU cÖwm× c×wZ 

wewb‡qv‡Mi wbwg‡Ë †kqvi-Gi kiqx ˆeaZv wbixÿ‡Yi Rb¨ wek¦e¨vcx bvbvwea 
c×wZ Pvjy i‡q‡Q| AvBb cÖYqb wKsev gvb wbqš¿YKvix wewfbœ ms¯’v mswkøó 
cwi‡ek cwiw¯’wZ we‡ePbvq bvbvwea cv‡m©‡›UR wba©viY K‡i‡Q, hv jw•NZ bv 
n‡j mswkøó †kqvi-G wewb‡qvM kiqxfv‡e ˆea we‡ewPZ n‡e| Z‡e G mKj 
cv‡m©‡›UR wba©viY Kivi †ÿ‡Î, hv g~jZ †eÂgvK© wn‡m‡e cwiwPZ, KziAvb 
mybœvni †Kvb †UK&ªU bq; eis mvwe©K Kj¨vY (gvm&jvnvn) ev¯ÍevqbB cÖavb `wjj 

wn‡m‡e we‡ewPZ n‡q Avm‡Q| G ch©v‡q †kqvi Gi kiqx ˆeaZv wbixÿ‡Y 
wek¦e¨vcx cÖPwjZ KwZcq mycÖwm× c×wZ Av‡jvPbv Kiv n‡jv:  

1. AAOIFI cÖ`Ë wbixÿY c×wZ  

evnivBb wfwËK cÖwZwôZ Bmjvgx e¨vswKs I Avw_©K cÖwZôv‡bi cÖ‡qvRbxq wbqg 
bxwZ cÖYqbKvix, †jb‡`‡bi kiqx gvb wbqš¿YKvix, Bmjvgx A_©Kix 
cÖwZôvb¸‡jvi Rb¨ bvbvwea ÷vÛvW© cÖ`vbKvix cÖwZôvb n‡”Q GKvDw›Us GÛ 
AwWwUs AM©vbvB‡Rkb di BmjvwgK dvBb¨vwÝqvj Bbw÷wUDkbm 
(Accounting and Auditing Organization for Islamic Financial 
Institutions, AAOIFI)| D³ cÖwZôvb cÖ`Ë g~jbxwZ n‡”Q, †h mKj 
†Kv¤úvwbi g~j e¨emv kixqvÕi mv‡_ mvsNwl©K bq, Zv‡`i †kqvi G wb¤œewY©Z 
kZ© mv‡c‡ÿ wewb‡qvM Kiv ˆea|  

K. e¨emvwqK Kvh©µg wbixÿY (business screen) 

 †Kv¤úvwbi Awdwmqvj cwiwPwZ wKsev cÖwZôv ¯§vi‡K (memorandum of 
association) G g‡g© †Kvb e³e¨ _vK‡e bv †h, D³ †Kv¤úvwb my‡`i 
†jb‡`bmn kixqvi `„wó‡Z A‰ea cY¨ wKsev mvwf©‡mi µq weµ‡qi mv‡_ 
RwoZ _vK‡e| G g‡g© AAOIFI Gi e³e¨ n‡”Q, That the 
corporation does not state in its memorandum of association 
that one of its objectives is to deal interest, or in prohibited 
goods or materials like pork and the like (AAOIFI 2010, 

Sharīʻah Standard: 21).   
 hw`I ev †Kv_vI †Kv_vI †Kv¤úvwb kixqvi  `„wó‡Z A‰ea cY¨ wKsev 

mvwf©‡mi †jb‡`‡b Rwo‡q c‡o, wKš‘ Zv †_‡K cÖ`Ë Avq †Kv¤úvwbi 
me©‡gvU Av‡qi 5%1 †_‡K †ewk n‡Z cvi‡e bv| A‰ea Drm †_‡K cÖvß 
Avq †gvU Av‡qi 5% †_‡K †ewk n‡j D³ †Kv¤úvwbi †kqvi kixqvm¤§Z 
bq e‡j we‡ewPZ n‡e, hvi d‡j D³ †kqvi G wewb‡qvM Kiv ˆea n‡e bv| 
G g‡g© AAOIFI Gi kixqv ÷vÛv‡W© ejv n‡q‡Q: That the amount of 
income generated from prohibited component does not exceed 
5% of total income of the corporation irrespective of the 

                                           
1 D³ 5%mn cieZx©‡Z D‡jøwLZ Qv‡oi wewfbœ nvi mswkøó cÖwZôvb I AÂ‡ji kixAvn 

we‡klÁM‡Yi gZvg‡Zi wfwË‡Z wba©viY Kiv n‡q‡Q| Zuviv g~jZ gvmjvnvn ev gvbeKj¨vY 
bxwZ we‡ePbvq G‡b G RvZxq wm×všÍ w`‡q‡Qb| G cÖe‡Üi g~j D‡Ïk¨ †h‡nZz G welqK 
AvšÍR©vwZK Abykxjb †`Lv‡bv †m‡nZz Gi Ici Avjv`v ch©v‡jvPbv GLv‡b Av‡jvwPZ nqwb|  
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income being generated by undertaking a prohibited activity, 
by ownership of a prohibited asset or in some other way 
(AAOIFI 2010, Sharīʻah Standard: 21).   

L. Avw_©K †jb‡`b wbixÿY (financial screen) 

 ̄ ^í †gqv`x Ges `xN© †gqv`x hveZxq my`hy³ F‡Yi cwigvY †Kv¤úvwbi 
mKj †kqv‡ii me©‡gvU evRvi `‡ii 30% †_‡K Kg n‡Z n‡e| Z‡e G 
K_v g‡b ivL‡Z n‡e, my‡`i Ici FY MÖnY Kiv nvivg, Zv †h cwigvY 
nDK bv †Kb| G g‡g© AAOIFI Gi kixqv ÷vÛv‡W© ejv n‡q‡Q: That 
the collective amount raised as loan on interest, whether 
long term or short term debt, does not exceed 30% of the 
market capitalization of the corporation, knowingly that 
raising loans on interest is prohibited whatsoever the 
amount is (AAOIFI: 2010, Sharīʻah Standard: 21).       

 my`hy³ wW‡cvwRU MÖn‡Yi cwigvY †Kv¤úvwbi mKj †kqv‡ii me©‡gvU 
evRvi `‡ii 30% †_‡K Kg _vK‡Z n‡e| Z‡e G K_v g‡b ivL‡Z n‡e 
my‡`i wfwË‡Z wW‡cvwRU MÖnY Kiv nvivg, Zv †h cwigvY nDK bv †Kb| 
G ‡ÿ‡Î AAOIFI Gi g~jbxwZ n‡”Q: That the total amount of 
interest taking deposits, whether short, medium or long 
term, shall not exceed 30% of the market capitalization of 
total equity, knowingly that interest taking deposits are 
prohibited whatsoever the collective amount is (AAOIFI  

2010, Sharīʻah Standard: 21).     

2. gvj‡qwkqvb wmwKDwiwUm Kwgkb cÖPwjZ wbixÿY c×wZ 

1995Bs mv‡j gvj‡qwkqvb wmwKDwiwUm Kwgkb (Securities Commission 
Malaysia, SC) me©cÖ_g †kqvi Gi kiqx ˆeaZv wbixÿY c×wZ cÖPjb K‡i| 
cÖv_wgKfv‡e cÖPwjZ wbixÿY c×wZ‡Z bvbvwea †m±i †f‡` 5%, 10%, 20% 
Ges 25% BZ¨vw` gvb`Ð (benchmark) cÖ‡hvR¨ wQ‡jv| cieZ©x‡Z 2013Bs 
mv‡j G mKj †eÂgvK© cybwe©‡ePbv K‡i bZzb †eÂgvK© Pvjy Kiv nq| 
gvj‡qwkqvb wmwKDwiwUm Kwgkb KZ©„K eZ©gv‡b cÖPwjZ wbixÿY c×wZ wb¤œiæc:  

K. e¨emvwqK Kvh©µg wbixÿY (business screen) 

bZzbfv‡e cÖPwjZ wbixÿY c×wZ‡Z ïaygvÎ 5% Ges 20% G `yÕwU †eÂgvK© 
Kvh©Ki ivLv nq| 

 G c×wZ‡Z †h †Kvb †Kv¤úvwbi †kqvi kixqvm¤§Z †kqvi wn‡m‡e 
ZvwjKvfz³ n‡e hw` wb¤œewY©Z LvZ †_‡K Zv‡`i Avq (revenue) Ges 
jvf (profit before tax, PBT) me©‡gvU Avq Ges jv‡fi (PBT) 5% 
†_‡K Kg n‡q _v‡K| LvZ¸‡jv wb¤œiæc:  
 Kb‡fbkbvj e¨vswKs Ges exgv; 
 Ryqv I Ryqvi e¨emv  (casino, gambling); 
 †bkvRvZxq cvbxq I cY¨ `ªe¨, k~Ki I k~Ki m¤ú„³ cY¨ Ges nvivg 

Lv`¨ cvbx‡qi µq weµq; 
 nvivg we‡bv`b; 
 Kb‡fbkbvj GKvD›Um I Kb‡fbkbvj wewb‡qvM †_‡K cÖvß my`; 
 ZvgvK I ZvgvKRvZ cY¨ `ªe¨; 
 Ab¨vb¨ evwYwR¨K ZrciZv hv kvixqvi `„wó‡Z MÖnY‡hvM¨ bq|   

 gvj‡qwkqvb wmwKDwiwUm Kwgkb cÖewZ©Z Aci GKwU †eÂgvK© n‡”Q 20%, 
A_©vr G †ÿ‡Î 20% ch©šÍ Qvo †`qv hv‡e| myZivs wb¤œewY©Z LvZ¸‡jv 
†_‡K cÖvß Avq Ges jvf hw` mswkøó †Kv¤úvwbi me©‡gvU Avq Ges jvf Gi 
20% †_‡K Kg nq, Zvn‡j D³ †Kv¤úvwbi †kqvi kvixqvi ˆeaZv wbixÿY 
cixÿvq mdj e‡j we‡ePbv Kiv n‡e Ges D³ †kqvi kixqvm¤§Z wn‡m‡e 
ZvwjKvfz³ n‡e| 20% cÖ‡hvR¨ mswkøó LvZ¸‡jv n‡”Q:  
 †nv‡Uj Ges wi‡mvU© e¨emv; 
 †kqvi Ges ÷K †eªvwKs e¨emv; 
 kixqvm¤§Z bq Ggb ZrciZv †_‡K cÖvß fvov (rental); 
 Ab¨vb¨ evwYwR¨K ZrciZv hv kixqvi `„wó‡Z MÖnY‡hvM¨ bq (SCM 

2018, 12)|  

GLv‡b K‡qKwU welq D‡jøL‡hvM¨: 

 cixÿv wbixÿvi †ÿ‡Î mvaviYZ `yÕwU †eÂgv‡K©i c„_K c„_Kfv‡e 
wePvi we‡kølY Kiv n‡q _v‡K|  

 cÖwZwU †eÂgvK© mswkøó hveZxq A‰ea Avq I A‰ea jv‡fi cwigvY 
GKmv‡_ wn‡me K‡i †eÂgv‡K©i mv‡_ Zzjbv KiZ wm×všÍ MÖnY Kiv 
n‡q _v‡K| †hgb: 5% †eÂgv‡K© Ryqv †_‡K cÖvß Avq hw` 3% nq 
Ges †Uvev‡Kv †_‡K cÖvß Avq hw` 3% nq, Zvn‡j me©‡gvU 6% 
nIqvi Kvi‡Y mswkøó †Kv¤úvwbi †kqvi kiqx ˆeaZv wbixÿY cixÿvq 
AK…ZKvh© we‡ewPZ n‡e, hvi d‡j D³ †Kv¤úvwbi †kqvi G wewb‡qvM 
Kiv kixqvm¤§Z n‡e bv| 
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 gvj‡qwkqvb wmwKDwiwUm Kwgkb Gi wbqg Abyhvqx kixqvm¤§Z †kqvi 
wn‡m‡e ZvwjKvfz³ n‡Z AvMÖnx †Kv¤úvwb‡`i‡K cÖwZ `yÕermi ci ci 
D³ kixqv wbixÿY cixÿvi m¤§yLxb n‡Z nq Ges †m‡ÿ‡Î weMZ 
`yÕerm‡ii cwic~Y© Avq, e¨q, jvf BZ¨vw` cixÿv wbixÿv Kiv nq| 
ZvB GgbI n‡q _v‡K †Kvb †Kv¤úvwbi †kqvi eZ©gv‡b kixqvm¤§Z, 
wKš‘ cieZx©‡Z wbixÿY cixÿvq AK…ZKvh© nIqvi Kvi‡Y Zv 
kixqvm¤§Z ZvwjKv †_‡K wQU‡K co‡Z eva¨ nq| kixqvm¤§Z wn‡m‡e 
ZvwjKvfz³ nIqvi Rb¨ †Kv¤úvwbi Dfq erm‡ii †jb‡`b c„_Kfv‡e 
wbixÿY cixÿvq DËxY© n‡Z n‡e| hw` GK erm‡ii wn‡m‡e DËxY© nq, 
wKš‘ cieZx© erm‡ii wn‡m‡e DËxY© bv nq, Zvn‡j D³ †Kv¤úvwbi 
†kqvi kixqvm¤§Z wn‡m‡e ZvwjKvfz³ n‡e bv|  

L. Avw_©K †jb‡`b wbixÿY (financial screen) 

Avw_©K †jb‡`b wbixÿ‡Yi †ÿ‡Î gvj‡qwkqvb wmwKDwiwUm Kwgkb cÖewZ©Z c×wZ 
Abyhvqx wb¤œwjwLZ Avw_©K AbycvZ¸‡jv (financial ratios) eRvq ivL‡Z n‡e:  

 Kb‡fbkbvj GKvD›Um, Kb‡fbkbvj cÖ‡R± Ges Kb‡fbkbvj 
Bb÷ªy‡g›Um BZ¨vw`‡Z K¨vk UvKv wewb‡qv‡Mi cwigvY †Kv¤úvwbi me©‡gvU 
m¤ú‡`i 33% †_‡K Kg n‡Z n‡e|  

  my`hy³ F‡Yi cwigvY †Kv¤úvwbi me©‡gvU G‡m‡Ui 33% †_‡K Kg 
n‡Z n‡e| 

GLv‡b G ỳÕwU Avw_©K AbycvZ eRvq ivLvi D‡Ïk¨ n‡”Q †Kv¤úvwbi e¨vjvÝ kx‡U 
my`hy³ Dcv`vb¸‡jv wbqš¿‡Y ivLv Ges Zv me©`v †Kv¤úvwbi me©‡gvU G‡m‡Ui 
33% †_‡K Kg n‡Z n‡e (SCM 2018, 13)|  

 Dciš‘ wg·W †Kv¤úvwbi (mixed companies, A_©vr †h †Kv¤úvwbi 
e¨emvwqK Kvh©µ‡g nvjvj Ges nvivg Df‡qi mswgkÖY i‡q‡Q), Zvi †kqvi 
kixqvm¤§Z wn‡m‡e ZvwjKvfz³ nIqvi Rb¨ gvj‡qwkqvb wmwKDwiwUR Kwgkb 
Gi kixqv †evW© Av‡iv KwZcq kZ©v‡ivc K‡i‡Q|  †hgb: 

 D³ †Kv¤úvwbi cÖavb I g~j Kvh©µg (core activities) nvjvj n‡Z n‡e 
Ges g~j Kvh©µg Gi Zzjbvq nvivg Dcv`vb LyeB Aí n‡Z n‡e;  

 †Kv¤úvwbi cÖwZ RbM‡Yi `„wóf½x (public perception) BwZevPK I 
fvj n‡Z n‡e|  

 †Kv¤úvwbi cÖavb I g~j Kvh©µg Giƒc n‡Z n‡e, hv AZ¨šÍ ¸iæZ¡c~Y© Ges 
hvi gva¨‡g †`k I RvwZi Kj¨vY mvwaZ nq| nvivg Dcv`vb LyeB Aí Ges 

Giƒc n‡Z n‡e, hv LyeB e¨vcK Ges Gwo‡q hvIqv KóKi (common 
plight/عموم البلوى), wKsev hv K…wó KvjPvi Gi mv‡_ m¤ú„³ A_ev Giƒc 
welq hv Agymwjg RvwZi AwaKv‡ii mv‡_ m¤ú„³ hv Bmjv‡g ¯̂xK…Z 
(Resolutions of Securities Commission’s SAC, 2007, 150)     

3. WvD‡Rvbm BmjvwgK gvwb gv‡K©U cÖPwjZ wbixÿY c×wZ 

BmjvwgK cuywR evRv‡i WvD‡Rvbm AZ¨šÍ mycwiwPZ GKwU bvg| WvD‡Rvbm 
(Dow Jones) bvgK e¨w³i gva¨‡g 1999 Bs mv‡j me©cÖ_g BmjvwgK ÷K 
Bb‡W· Gi m~Pbv nq, hvi bvgKiY Kiv nq WvD‡Rvbm BmjvwgK gv‡K©U 
(Dow Jones Islamic Market, DJIM)| WvD‡Rvbm cÖewZ©Z †kqvi Gi 
kiqx ˆeaZv wbixÿY c×wZ wb¤œiƒc:  

K. e¨emvwqK Kvh©µg wbixÿY (business screen) 

bvbvwea m¤¢ve¨ A‰ea Drm †_‡K cÖvß Avq †Kv¤úvwbi me©‡gvU Av‡qi 5% †_‡K 
†ewk n‡Z cvi‡e bv| D³ A‰ea Drm¸‡jv n‡”Q: 
 Gj‡Kvnj; 
 k~Ki RvZxq cY¨ `ªe¨; 
 Kb‡fbkbvj A_©bxwZ I e¨vswKs; 
 we‡bv`b †hgb †nv‡Uj, K¨vwm‡bv, Ryqv, wm‡bgv, c‡Y©vMÖvdx, wgDwRK, 

BZ¨vw`; 
 †Uvev‡Kv; 
 A¯¿ Ges cÖwZ‡iva mvgMÖx|  

L. Avw_©K †jb‡`b wbixÿY (financial screen) 

 †Kv¤úvwbi mKj †kqv‡ii evRvi `‡ii Zzjbvq ¯^í I `xN©‡gqv`x †gvU 
F‡Yi AbycvZ 33% †_‡K Kg n‡Z n‡e; 

 †Kv¤úvwbi mKj †kqv‡ii evRvi `‡ii Zzjbvq K¨vk Ges my`hy³ 
wmwKDwiwUR Gi cwigv‡Yi AbycvZ 33% †_‡K Kg n‡Z n‡e; 

 †Kv¤úvwbi mKj †kqv‡ii evRvi `‡ii Zzjbvq Dïj‡hvM¨ m¤ú‡`i 
(receivables) AbycvZ 33% †_‡K Kg n‡Z n‡e (S&P, Dow Jones 

Indices, 2012)|  

4. cvwK¯ÍvbwfwËK wgRvb e¨vsK cÖPwjZ wbixÿY c×wZ  

cÖvwZôvwbKfv‡e cÖ‡qv‡Mi wbwg‡Ë cvwK¯ÍvbwfwËK wgRvb e¨vsKI (Meezan 
Bank) †kqvi Gi ˆeaZv wbixÿY c×wZ Pvjy K‡i‡Q| †kqvi Gi ˆeaZv 
wbixÿ‡Yi †ÿ‡Î wgRvb e¨vsK cÖewZ©Z g~jbxwZ n‡”Q:  
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GK: †Kv¤úvwbi g~j e¨emvwqK Kvh©µg (core business) Bmjvgx kixqvnÕi 
mv‡_ mvsNwl©K n‡Z cvi‡e bv| myZivs †h mKj †Kv¤úvwb my`wfwËK 
Avw_©K Kvh©µg cwiPvjbv K‡i, †hgb Kb‡fbkbvj e¨vsK, mvaviY 
exgv BZ¨vw`i †kqvi kiqx ˆeaZv cvIqvi Dchy³ n‡e bv| GQvovI †h 
mKj †Kv¤úvwbi g~j e¨emv A‰ea, †hgb g`, Ryqv,k~Ki, bvBU K¬ve, 
c‡Y©vMÖvdx, cwZZve„wË BZ¨vw` e¨emv mswkøó †Kv¤úvbxi †kqvi kiqx  
ˆeaZv wbixÿ‡Y AK…ZKvh© wn‡m‡e we‡ewPZ n‡e| 

ỳB:  †gvU m¤ú‡`i Abycv‡Z my`hy³ F‡Yi cwigvY 37% †_‡K Kg n‡Z n‡e|  

wZb: †gvU m¤ú‡`i Abycv‡Z kiqx A‰ea wewb‡qv‡Mi cwigvY 33% †_‡K 
Kg _vK‡Z n‡e|  

Pvi:  †gvU Av‡qi Abycv‡Z kiqx A‰ea Av‡qi cwigvY 5% †_‡K Kg n‡Z n‡e|  

cuvP: †gvU m¤ú‡`i Abycv‡Z bM` UvKvi mgZzj¨ bq (illiquid assets) 
Giƒc m¤ú‡`i cwigvY 25% †_‡K Kg _vK‡Z n‡e|  

Qq:  cÖwZwU †kqvi Gi evRvi g~j¨ (market price per share) Gi g~j `vg 
wKsev †Kv¤úvwbi Zij G‡mU (net liquid assets per share) 
Abycv‡Z cÖvß g~j¨ ‡_‡K †ewk n‡Z n‡e|  

D‡jøL¨ †h, hw` †Kvb †Kv¤úvwbi g~j e¨emv (core business) ˆea nq, wKš‘ 
†Kv¤úvwbi AwZwi³ UvKvi †Kvb AsK my`hy³ †Kvb GKvD‡›U wW‡cvwRU wn‡m‡e 
ivLv nq, wKsev †Kv¤úvwb hw` cÖ‡qvR‡b my‡`i Ici †Kvb FY MÖnY K‡i _v‡K, 
G RvZxq †jb‡`‡bi †ÿ‡Î Aek¨B †kqvi †nvìvi‡`i Am¤§wZm~PK (showing 

of discomfort) e³e¨ wKsev wPwVcÎ BZ¨vw` msiwÿZ _vK‡Z n‡e (Meezan 

Bank’s website, accessed on June 27, 2018)|  

5. PÆMÖvg ÷K GK‡PÄ Awafz³ kvixqvn Bb‡W· cÖewZ©Z wbixÿY c×wZ 

PÆMÖvg ÷K GK‡PÄ (Chittagong Stok Exchange, CSE) Gi ZË¡veav‡b 
wPUvMs kixqvn Bb‡W· (CSE Shariah Index, CSI) GiI wbR¯^ †kqvi Gi 
ˆeaZv wbixÿY c×wZ i‡q‡Q| †kqvi Gi ‰eaZv wbixÿ‡Yi †ÿ‡Î wPUvMs 
kixqvn Bb‡W· cÖewZ©Z bxwZgvjv n‡”Q:  

GK: †Kv¤úvwbi g~j e¨emv nvjvj n‡Z n‡e| myZivs A‰ea e¨emv †hgb 
my`hy³ Avw_©K †jb‡`b, †Uvev‡Kv, Gj‡Kvnj, k~Ki, Lvivc we‡bv`b, 
we‡ùviK Drcv`b BZ¨vw` e¨emvi mv‡_ †h mKj †Kv¤úvbxi mswkøóZv 
i‡q‡Q Zv‡`i †kqvi kiqx ‰eaZv wbixÿ‡Yi Abychy³ we‡ewPZ n‡e|  

`yB: †gvU m¤ú‡`i Abycv‡Z F‡Yi cwigvY 25% †_‡K Kg n‡Z n‡e| 

wZb: †gvU Av‡qi Abycv‡Z kiqx A‰ea Av‡qi cwigvY 3% †_‡K Kg n‡Z n‡e|  

Pvi: †gvU m¤ú‡`i Abycv‡Z bM` UvKvi (cash) Ges Dïj‡hvM¨ m¤ú‡`i 
(receivables) cwigvY 90% †_‡K Kg n‡Z n‡e (CSE’s website, 

accessed on June 27, 2018)|  

GQvovI AvšÍR©vwZK we‡k¦ cÖPwjZ Av‡iv KwZcq Bmjvgx Bb‡W· i‡q‡Q, †hgb 
MSCI Global Islamic Indices, FTSE Sharīʻah Global Equity Index 

Series, Russell Jadwa Sharīʻah Indexes, BZ¨vw` (ISRA, 499-502)| 

†kqvi Gi ˆeaZv wbixÿ‡Y G‡`iI i‡q‡Q wbR¯^ cÖewZ©Z c×wZ, hv ms‡ÿ‡c 
wb‡¤œi mviwY‡Z Dc¯’vcb Kiv n‡jv:  
 

†eÂgvK© weeiYx AAOIFI 
SC 

Malaysia 
DJIM MSCI FTSE 

Russell 

Jadwa 

Meezan 

Bank 
CSE 

e¨emvwqK Kvh©µg wbixÿY (business screen) 

kixqvm¤§Z bq Ggb 

Kvh©µg †_‡K cÖvß Avq Ges 

jvf/ me©‡gvU Avq Ges jvf 

5% 5% 

Ges 

20% 

5% 5% 5% 5% 5% 3% 

Avw_©K †jb‡`b wbixÿY (financial screen) 

my`hy³ FY/ mKj †kqv‡ii 

M‡o 12 gv‡mi me©‡gvU 

evRvi `i  

30% 33% 33% 33.33% 33% 33% 37% 25% 

†gvU K¨vk, my`hy³ wW‡cvwRU 

Ges Dïj‡hvM¨ m¤ú`/ mKj 

†kqv‡ii M‡o 12 gv‡mi 

me©‡gvU evRvi `i 

30% XX 33% 33.33% 50% 70% 33% 90% 

†gvU K¨vk, wW‡cvwRU Ges 

my`hy³ wmwKDwiwUR/ mKj 

†kqv‡ii M‡o 12 gv‡mi 

me©‡gvU evRvi `i 

30% 33% 33% 33.33% 33.33% 33% 37% XX 

mviwY 01: †kqvi Gi kiqx ˆeaZv wbixÿ‡Yi bvbvwea c×wZi Zzjbvg~jK Dc¯’vcbv (Author) 

weï× Kivi eva¨evaKZv (Purification)  

Dc‡ii Av‡jvPbvq †`Lv hvq, †kqvi Gi kiqx ˆeaZv wbixÿ‡Y cÖPwjZ bvbvwea 
c×wZ‡Z kixqvm¤§Z bq Av‡qi Ggb Drm †_‡KI wewfbœ cv‡m©‡›UR ch©šÍ 
Aby‡gv`b †`qv n‡q‡Q| g~jZ ˆea bq Ggb Drm †_‡K mvgvb¨ZgI Avq Kiv 
Ges Zv Dc‡fvM Kiv Bmjvgx AvB‡b Aby‡gvw`Z bq| ZvB †kqvi Gi kiqx 
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ˆeaZv wbixÿ‡Yi c×wZ‡Z G welqwU Lye †Rviv‡jvfv‡e ejv n‡q‡Q, hZUzKz 
cwigvY A‰ea Avq Ges jv‡fi Dcw¯’wZ‡Z mswkøó †kqvi Gi ˆeaZv †`qv 
n‡q‡Q, Zv cy‡ivUvB RbKj¨vYg~~jK Lv‡Z e¨q Ki‡Z n‡e| D³ Avq wKsev 
jv‡fi mvgvb¨Zg AskI †kqvi‡nvìvi, wewb‡qvMKvix wKsev †Kv¤úvwb mswkøó 
Kv‡iv gv‡S weZiY Kiv hv‡e bv| Dciš‘, Gi gva¨‡g †Kv¤úvwb †Kvbfv‡eB 
jvfevb n‡Z cvi‡e bv, †hgb: U¨v· n«vm Kiv, wKsev hvKvZ Av`vq Kiv 
BZ¨vw`| G‡K ejv nq cweÎKiY wKsev weï×KiY c×wZ (purification), hv 
RbKj¨vYg~jK Lv‡Z e¨q Kivi gva¨‡g g~jZ †Kv¤úvwbi Aewkó Avq Ges 
jv‡fi cwigvY‡K cweÎ I ˆea Kiv nq|  Bmjvgx AvB‡b we`¨gvb hvKvZ 
Av`v‡qi eva¨evaKZv †_‡K g~jZ cweÎKi‡Yi G aviYv cvIqv hvq| hvKvZ 
e¨w³ ev †Kv¤úvwbi Avq weï×Ki‡Yi Ab¨Zg eva¨Zvg~jK GKwU cÖwµqv wn‡m‡e 
we‡ewPZ| †kqvi Gi kiqx ˆeaZv wbixÿ‡Y cweÎKi‡Yi eva¨evaKZv AwZwi³ 
GKwU kZ© wn‡m‡e we‡ewPZ (ISRA , 2015, 509)|  

G g‡g© AAOIFI Gi kixqv ÷vÛv‡W© ejv n‡q‡Q: It is obligatory to 
eliminate prohibited income specific to the share that is mixed up 
with the earnings of the corporations. It is not permitted to utilize 
the prohibited component in any way whatsoever nor is any legal 
fiction to be created to do so even if this is through the payment of 
taxes (AAOIFI 2010, Sharīʻah Standard: 21).    

†kqvi Gi kiqx ˆeaZv wbixÿY c×wZi (fiqhi justification) wdK&nx †hŠw³KZv   

mvaviYZ my`hy³ FY Av`vb cÖ`vb wKsev my`hy³ wW‡cvwRU MÖnY, wKsev Ab¨ †h 
†Kvb A‰ea e¨emvwqK Kg©Kv‡Ði mv‡_ †hme †Kv¤úvwbi mswkøóZv i‡q‡Q Zv‡`i 
†kqvi-G wewb‡qvM Kiv A‰ea e‡j we‡ewPZ nIqvi Dchy³| Z_vwcI †kqvi 
Gi kiqx ˆeaZv wbixÿY c×wZ‡Z †`Lv hvq, G RvZxq †Kv¤úvwb‡K wba©vwiZ 
GKwU cv‡m©‡›UR ch©šÍ Qvo †`qv n‡q‡Q Ges Zv‡`i †kqv‡i wewb‡qvM Kiv ˆea 
e‡j we‡ePbv Kiv n‡q‡Q, hw`I wba©vwiZ †m cv‡m©‡›UR- Gi Avq wKsev jv‡fi 
†Kvb AskB †Kv¤úvwb mswkøó †KD Dc‡fvM Ki‡Z cvi‡e bv; eis 
RbKj¨vYg~jK Lv‡Z e¨q Ki‡Z n‡e| G †ÿ‡Î Bmjvgx kixqvi †h mKj 
g~jbxwZ we‡ePbvq ivLv n‡q‡Q Zv wb¤œiƒc:  

GK: ivdDj nviR (ا��رج�  Z_v Kó jvNe Kivi g~jbxwZ: ivdDj nviR (رفع
Z_v Kó jvNe Kiv Bmjvgx kixqvi Ab¨Zg GKwU g~jbxwZ| gvby‡li 
mva¨vZxZ Kó nq Ggb †Kvb weavb Bmjvgx AvB‡b cÖeZ©b Kiv nqwb| 

KziAvb Kvixg I ivm~‡ji mv. nv`x‡m G wel‡q evisevi ZvwK` †`qv 
n‡q‡Q| †kqvi Gi kiqx ˆeaZv wbixÿ‡Y hw` G cwigvYI my‡hvM †`qv bv 
nq, Zvn‡j ˆea ZvwjKvfz³ †kqvi Gi Abycw¯’wZ‡Z gvbyl nqZev A‰ea 
†kqvi G wewb‡qvM Ki‡Z A_ev ˆea wewb‡qvM Gi my‡hvM bv †c‡q m¤ú` 
Ajm †d‡j ivL‡Z eva¨ n‡e, hvi cwiYv‡g gy`ªvùxwZ, †fvM BZ¨vw`i d‡j 
m¤ú` wbt‡kl n‡q hv‡e| 

`yB: mvwe©K cÖ‡qvRb I RbKj¨vY (المص��ة�العامة) mvab Kivi g~jbxwZ: m¤ú‡`i 
wewb‡qvM GKwU mvwe©K I AZxe cÖ‡qvRbxq welq| Aciw`‡K ag©xq 
Abykvm‡bi Kvi‡Y gymwjgiv ïaygvÎ nvjvj I cweÎ Lv‡Z wewb‡qvM Ki‡Z 
eva¨| ZvB ˆea †kqvimg~n hvPvB evQvB K‡i c„_Kfv‡e ZvwjKvfz³ Kivi 
gva¨‡g RbKj¨vY I mvwe©K DcKvi mvwaZ n‡q _v‡K|  

wZb: e¨vcK `y`©kv ( عموم�البلوى): engvb G mg‡q my`x †jb‡`b, my‡`i Dci FY 
Av`vb cÖ`vb, g` Ryqvmn A‰ea Kg©Kv‡Ði mv‡_ mswkøóZv BZ¨vw` wbZ¨ 
ˆbwgwËK ZrciZvq cwiYZ n‡q‡Q| Rv‡nwjqv‡Zi G mg‡q wbLuyZfv‡e 
†kqvi Gi kiqx ˆeaZv wbixÿY Kiv AZ¨šÍ `y®‹i| Rxe‡bi MwZkxjZv 
a‡i ivLvi Rb¨ mvwe©K RbKj¨v‡Yi ¯^v‡_© e¨vcK G †dZbv dvmv`‡K 
we‡ePbvq †i‡L †kqvi Gi ˆeaZv wbixÿ‡Y mywbw`©ó GKwU cwigvY ch©šÍ 
Qvo †`qv n‡q‡Q| e¨vcK †Kvb `y`©kv I `yN©Ubvq mswkøó  wel‡q GKUz Qvo 
†`qv kixqvi Ab¨Zg GKwU g~jbxwZ wn‡m‡e we‡ewPZ (Resolutions of 

Securities Commission’s SAC, 2007, 156)|  
Pvi: †kqvi Gi kiqx ˆeaZv wbixÿ‡Yi c×wZ‡Z wbw ©̀ó GKwU cwigvY ch©šÍ Qvo 

†`qvi †ÿ‡Î AwaKvsk wKsev cÖvavb¨ we Í̄viKvix wel‡qi AMÖvwaKvi †`qvi 
bxwZ AbymiY Kiv n‡q‡Q| GQvovI hvi m¤ú‡`i wmsnfvM ˆea Zvi mv‡_ 
†jb‡`b Kiv kixqvi weav‡b ˆea| Bgvg Bh&h Beb& Ave ỳm mvjvg in. e‡jb:  

 وإن�غلب�ا��لال�بأن�اختلط�در�م�حرام�بألف�در�م�حلال�جازت�المعاملة
hw` nvjvj Gi cwigvY †ewk nq, Giƒc †h GK nvRvi nvjvj 
w`inv‡gi mv‡_ GKwU nvivg w`inv‡gi mswgkÖY NU‡jv, GgZve¯’vq 
D³ †jb‡`b ˆea n‡e (ʻIzz ibn ʻAbd al-Salām , 1357H, 1/72)|  

Bgvg Avj KvQvbx in.-I e‡jb:  
  �ل����ء�أفسده�ا��رام�والغالب�عليھ�ا��لال�فلا�بأس�عليھ

nvivg Gi Kvi‡Y hv wKQz evwZj wn‡m‡e cwiMwYZ n‡q‡Q, Zv‡Z hw` 
nvjvj Gi cwigvY †ewk _v‡K Z‡e †m‡ÿ‡Î †Kvb Amyweav †bB (Al-

Kāsānī, 2000, 6/144)| †h Znwe‡j nvjvj Ges nvivg m¤ú‡`i 
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mswgkÖY N‡U e¨vcv‡i Bgvg Beb& ZvBwgqvn in.-I GKB gZvgZ 
e¨³ K‡i e‡jb:  
فإن��ان�ا��لال��و��غلب�لم�يحكم�بتحر�م�المعاملة،�وإن��ان����مالھ�حلال�

  .وحرام�واختلط�لم�يحرم�ا��لال�بل�لھ�أن�يأخذ�قدر�ا��لال
hw` nvjvj Gi cwigvY †ewk nq, Zvn‡j D³ †jb‡`b‡K nvivg e‡j wm×všÍ 
†`qv hv‡e bv| hw` †Kvb e¨w³i m¤ú‡` nvjvj Ges nviv‡gi mswgkÖY N‡U, 
Zvn‡j †m †hb nvjvj Ask‡K nvivg g‡b bv K‡i; eis nvjvj Gi 
mgcwigvY Ask Dc‡fvM Kiv Zvi Rb¨ ˆea n‡e (Ibn Taymiyyah, 

2004, 29/273)|   

D‡jøL¨ †h, Dc‡iv³ Av‡jvPbv mswkøó Aci GKwU wdK&nx g~~jbxwZ cvIqv hvq, 
hv AvcvZ`„wó‡Z Dc‡iv³ Av‡jvPbvi mv‡_ mvsNwl©K| D³ g~jbxwZ n‡”Q: 

 إذا�اجتمع�ا��لال�وا��رام�غلب�ا��رام
hw` nvjvj Ges nviv‡gi mswgkÖY N‡U, Zvn‡j †m †ÿ‡Î nvivg AMÖvwaKvi 
jvf Ki‡e (Zaydān, 2015, 211)|  

A_©vr mswkøó welq ev e¯‘ nvivg e‡j we‡ewPZ n‡e| myZivs †h mKj 
†Kv¤úvwbi mvgvb¨Zg n‡jI A‰ea Kg©Kv‡Ði mv‡_ mswkøóZv i‡q‡Q Zv‡`i 
†kqvi A‰ea n‡Z eva¨| wKš‘ m~² we‡køl‡Y †`Lv hvq, g~jZ Df‡qi gv‡S 
†Kvb ˆecixZ¨ †bB| KviY:  
 nvivg nIqvi g~jbxwZi e¨vcv‡i gymwjg ¯‹jvi mevB HKgZ¨ †cvlY 

K‡ibwb| D³ g~jbxwZ ¯^qs ci¯úiwe‡ivax| †KD e‡j‡Qb nvivg n‡e, 

Avevi †KD e‡j‡Qb nvjvj| hw` m¤ú‡`i wmsnfvM nvivg nq Zvn‡j 

nvivg Ask e¨wZ‡i‡K evwK Ask nvjvj n‡e|  

 Bgvg m~qyZx in. G g~jbxwZi mg_©‡b GKwU nv`xm D‡jøL K‡i‡Qb, 

 ما�اجتمع�ا��لال�وا��رام�إلا�غلب�ا��رام�ا��لال�

A_©vr hLwb nvjvj I nvivg gy‡LvgywL n‡e, ZLb nvjv‡ji Ici nvivg cÖvavb¨ 
cv‡e| gymwjg ¯‹jviMY D³ nv`xm‡K AcwiwPZ e‡j‡Qb| Bgvg evBnvKx G 
nv`xm‡K `ye©j (hÕqxd) Ges gybKvwZÕ (nv`x‡mi mb‡`i gv‡S wew”QbœZv) e‡j 
ivq w`‡q‡Qb (al-Suyūtī, 1994, 139)|  

 D³ g~jbxwZi Av‡jvPbv †k‡l Bgvg m~qyZx in Gi mv‡_ mvsNwl©K Aci 
GKwU g~jbxwZI D‡jøL K‡i‡Qb| hv n‡”Q: 

 ا��رام�لا�يحرم�ا��لال

A_©vr nvivg nvjvj wKQz‡K nvivg K‡i bv| G †_‡K eySv †Mj Dc‡iv³ g~jbxwZ 
mvwe©K bq; eis AvswkK Ges †ÿÎwe‡k‡l cÖ‡hvR¨ (Ibid, 151)|  
 Dc‡iv³ mKj g~jbxwZB ¯^ ¯^ ¯’v‡b mwVK| G¸‡jvi cÖ‡qvM I e¨env‡ii 

¯’vb wfbœ wfbœ| †KvbwU Ggb GK †ÿ‡Î e¨eüZ nq †hLv‡b AciwU nq 
bv| †hgb: hw` gymwjg Ges Agymwjg e¨w³i RevBK…Z cïi g‡a¨ 
mswgkÖY n‡q hvq, †m‡ÿ‡Î nvivg AMÖvwaKvi cvIqvi g~jbxwZB aZ©e¨ 
n‡e| wKš‘ †Kvb †Kv¤úvwbi evwYwR¨K Kg©Kv‡Ð hw` nvjvj Ges nviv‡gi 
mswgkÖY N‡U †m‡ÿ‡Î Dc‡i D‡jøwLZ gymwjg ¯‹jvi‡`i gZvgZ Abyhvqx 
nvivgUzKz eR©b K‡i Aewkó Ask nvjvj nIqvi g~jbxwZB aZ©e¨ n‡e 
(Resolutions of Securities Commission’s SAC, 2007, 158)| 

 Dciš‘, D³ `yÕwU g~jbxwZi gy‡LvgywL Ae¯’v‡b nvjvj nIqvi g~jbxwZ 
AMÖvwaKvi cvIqvi Dchy³Zv iv‡L; KviY Zv RbKj¨vY mvab (مصلحة), 
wdZbv-dvmv‡`i hyM (فساد الزمان), e¨vcK `y`©kv I gymxeZ ( عموم
 BZ¨vw` g~jbxwZi mg_©bcyó| G mKj g~jbxwZi `vwe Abyhvqx (البلوى
†Kvb †Kv¤úvwbi Kg©Kv‡Ð nvjvj I nviv‡gi mswgkÖY NU‡j †m‡ÿ‡Î 
nvivg Ask Kg nIqv Ges Zv eR©b Kiv mv‡c‡ÿ D³ †Kv¤úvwbi †kqv‡i 
wewb‡qvM Kiv ˆea n‡e (Resolutions of Securities Commission’s 

SAC, 2007, 159)|   
cuvP: Dciš‘ †kqvi Gi kiqx ˆeaZv wbixÿ‡Yi c×wZ‡Z wbw`©ó GKwU cwigvY 

ch©šÍ Qvo †`qvi Dci Bmjvgx e¨vsK¸‡jvi wewfbœ kixqv †evW©, d‡Zvqv 
KwgwU Ges kiqx ˆeaZv wbqš¿YKvix KwgwU HKgZ¨ †cvlY K‡i‡Q 
(AAOIFI 2010, Sharīʻah Standard: 21)|  

Dc‡iv³ mKj `wjj I hyw³i mgš^q K‡i AAOIFI Gi kixqv ÷vÛvW© (21) 
G ejv n‡q‡Q:  

The basis for exempting trading in the shares of these 

corporations, whose primary activity is lawful, however 

they deposit amounts and borrow on the basis of interest, is 

the application of the rule of removal of hardship and 

acknowledging of general need, widespread practice, the 

acknowledged principles of surplus, shortage and 

predominance, as well as permissibility of dealing with one 

the major part of whose wealth is lawful. This is upheld by 
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most fatwa issuing organizations as well as the Sharīʻah 

Supervisory Boards of Islamic banks (AAOIFI 2010).   

Qq: †kqvi Gi kiqx ˆeaZv cixÿvq Avw_©K wbixÿ‡Yi †ÿ‡Î wewfbœ ai‡bi 
Avw_©K AbycvZ Gi e¨envi jÿ¨ Kiv hvq| wewb‡qv‡Mi †ÿ‡Î †Kv¤úvwbi 
my`hy³ FY, my`hy³ wmwKDwiwUR, Dïj‡hvM¨ m¤ú` (receivables) 
BZ¨vw` †ÿ‡Î GK Z…Zxqvsk (30-33%) ch©šÍ Qvo †`qv n‡q‡Q| my`hy³ 
G mKj AvB‡U‡g †Kvb †Kv¤úvwbi wewb‡qv‡Mi cwigvY GK Z…Zxqvsk 
n‡jI D³ †Kv¤úvwbi †kqvi kixqvm¤§Z wn‡m‡e ZvwjKvfz³ nIqvi 
Dchy³ e‡j we‡ewPZ n‡e| g~jZ GK Z…Zxqvs‡ki D³ gvcKvwV ivm~‡ji 
mv. GKwU nv`xm †_‡K †bqv n‡q‡Q, †hLv‡b wZwb GK Z…Zxqvsk‡K m‡e©v”P 
gvcKvwV wn‡m‡e D‡jøL K‡i e‡jb: ÔGK Z…Zxqvsk h‡_ó Ges ZvI A‡bK 
†ewkÕ| hw`I ivm~j mv. D³ e³e¨ Imxqv‡Zi †ÿ‡Î e‡j‡Qb, Z_vwcI 
Ab¨vb¨ †ÿ‡ÎI Zv e¨envi Ki‡Z †Kvb wewa wb‡la †bB (Resolutions of 

Securities Commission’s SAC, 2007, 162)| 

†h nv`xm †_‡K GK Z…Zxqvs‡ki aviYv MÖnY Kiv n‡q‡Q Zv wb¤œiæc:  

الَ  - عنھ الله ر��� - سَعْدٍ  عَنْ 
َ
انَ  ق

َ
�  ُّ��ِ ا َ�عُودُِ�ى - وسلم عليھ الله ص�� -  النَّ

َ
ن

َ
 وَأ
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َّ
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ْ
قُل

َ
� مَالٌ  ِ�� ف و��ِ
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َ
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َ
. »  لا
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َ
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َ
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ُ
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ُ
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ُ
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َ
نْ  ، ك

َ
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َ
تَكَ  ت

َ
نِيَاءَ  وَرَث

ْ
غ

َ
ْ�ٌ�  أ

َ
نْ  مِنْ  خ

َ
دَعَُ�مْ  أ

َ
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،
ً
ة

َ
فُونَ  عَال فَّ

َ
اسَ  يَتَك يْدِ�ِ�مْ  ِ�� النَّ

َ
 .أ

mv` iv. †_‡K ewY©Z, wZwb e‡jb, g°v‡Z Avgvi Amy¯’ Ae¯’vq ivm~j mv. 

GK`v Avgv‡K †`L‡Z Avm‡jb| Avwg ejjvg: Avgvi wKQz m¤ú` Av‡Q, 

Avwg wK Avgvi mKj m¤ú` `vb Kivi ImxqvZ K‡i hve? ivm~j mv. ej‡jb: 

bv| Avwg ejjvg: Zvn‡j wK A‡a©K Kie? ivm~j mv. ej‡jb: bv| Avwg 

ejjvg: Zvn‡j wK GK Z…Zxqvsk Kie? wZwb ej‡jb: nu¨v, GK Z…Zxqvsk 

h‡_ó Ges ZvI A‡bK †ewk| †Zvgvi DËivwaKvix‡`i‡K `wi`ª I gvby‡li 

wbKU nvZ cvZ‡e Giƒc †i‡L hvIqvi †P‡q abx Ae¯’vq †i‡L hvIqv AwZ 

DËg (al-Bukhārī, 1987, 5/2047, No. 5039)|    

†kqvi Gi kiqx ˆeaZv wbixÿ‡Yi GKwU bgybv  

G ch©v‡q kixqvm¤§Z wn‡m‡e ZvwjKvfz³ nIqvi Rb¨ †kqvi Gi kiqx ˆeaZv 
cixÿvi GKwU bgybv †ck Kiv n‡jv:   

 †Kv¤úvwbi cwiPq I cÖvmw½K Z_¨ 

†Kv¤úvwbi cwiPq 

bvg ABC MÖæc Ad Kb÷ªv± wj. 

cÖavb Kvh©µg wbg©vYKvR (Kb÷ªvKkb) 

Aaxb¯’ †Kv¤úvwb 

DEF wj. (e¨emv: †bkvRvZxq cvbxq) 

GHI wj. (e¨emv: wbg©vYKvR) 

JKL wj. (e¨emv: ‡Uvev‡Kv) 

mn‡hvMx †Kv¤úvwb 
MNO (e¨emv: wbg©vYKvR) 

PQR (e¨emv: wbg©vYKvR) 

cÖÖvmw½K / Avw_©K Z_¨ (US$) 

MÖæ‡ci me©‡gvU Avq (T/O= Turn Over ) 10 wgwjqb 

MÖæ‡ci me©‡gvU jvf (Profit before Tax, PBT) 5 wgwjqb 

†bkvRvZxq cvbxq †_‡K Avq (T/O) 400,000 

†bkvRvZxq cvbxq †_‡K jvf (PBT) 120,000 

†Uvev‡Kv †_‡K Avq (T/O) 200,000 

†Uvev‡Kv †_‡K jvf (PBT) 100,000 
 

 kiqx ˆeaZv wbixÿY Kvh©µg  

A‰ea Dcv`vb K¨vjKz‡jkb djvdj 

MÖæ‡ci me©‡gvU Av‡qi (T/O) Zzjbvq 

†bkvRvZxq cvbxq †_‡K Av‡qi cwigvY 
400,000/10 wgwjqb 4.0% 

MÖæ‡ci me©‡gvU jv‡fi (PBT) Zzjbvq 

†bkvRvZxq cvbxq †_‡K jv‡fi cwigvY 
120,000/5 wgwjqb 2.4% 

MÖæ‡ci me©‡gvU Av‡qi (T/O) Zzjbvq ‡Uvev‡Kv 

†_‡K Av‡qi cwigvY 
200,000/10 wgwjqb 2.0% 

MÖæ‡ci me©‡gvU jv‡fi (PBT) Zzjbvq †Uvev‡Kv 

†_‡K jv‡fi cwigvY 
100,000/5 wgwjqb 2.0% 

 gšÍe¨  

 Dc‡i ewY©Z AvšÍR©vwZK wewfbœ gvb`Ð Abyhvqx e¨emvwqK Kvh©µg 
wbixÿ‡Y kixqvm¤§Z wn‡m‡e †kqvi ZvwjKvfz³ nIqvi Rb¨ MÖnY‡hvM¨ 
cwigvY n‡”Q 5%| 
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 Dc‡iv³ djvd‡j †`Lv hv‡”Q, A‰ea Dcv`vb †_‡K †gvU Av‡qi 
cwigvY MÖæc Av‡qi me©‡gvU cwigv‡Yi (4.0%+2.0%)= 6.0%, hv 
†eÂgvK© Z_v MÖnY‡hvM¨ cwigvY †_‡K †ewk|   

 Aciw`‡K A‰ea Dcv`vb †_‡K †gvU jv‡fi cwigvY MÖæc jv‡fi 
me©‡gvU cwigv‡Yi (2.4%+2.0%)= 4.4%, hv †eÂgvK© Z_v 
MÖnY‡hvM¨ cwigvY †_‡K Kg|   
 

 P~ovšÍ djvdj    
D³ †Kv¤úvwbi †kqvi kixqv Aby‡gvw`Z wn‡m‡e ZvwjKvfz³ nIqvi Dchy³ bq; 
KviY A‰ea Dcv`vb †_‡K †gvU Av‡qi cwigvY †eÂgvK© Z_v MÖnY‡hvM¨ cwigvY 
†_‡K †ewk| myZivs D³ †Kv¤úvwbi †kqv‡i wewb‡qvM Kiv ˆea n‡e bv|  
D‡jøL¨ †h, GLv‡b †Kv¤úvwbi GK eQ‡ii Avw_©K †jb‡`‡bi wn‡me Kiv n‡q‡Q| 
†kqvi Gi kiqx ˆeaZv wbixÿ‡Yi †ÿ‡Î ci ci `yÕeQ‡ii c„_Kfv‡e wn‡me 
Kiv nq Ges kixqv Aby‡gvw`Z nIqvi Rb¨ Dfq eQ‡ii wbixÿ‡Y c„_K 
c„_Kfv‡e DËxY© n‡Z nq| mvaviYZ cÖwZ `yÕeQi ci ci ˆea ZvwjKvfz³ cÖwZwU 
†Kv¤úvwbi †kqvi‡K G ai‡bi wbixÿ‡Yi gy‡LvgywL n‡Z nq| 
 

Dcmsnvi  

AÎ cÖe‡Ü wewfbœ †Kv¤úvwbi Bmy¨K…Z †kqvi kixqv Aby‡gvw`Z wn‡m‡e 
ZvwjKvfz³ nIqvi Rb¨ AvšÍR©vwZK cwigÐ‡j cÖPwjZ kiqx ˆeaZv wbixÿ‡Yi 
bvbvwea c×wZ Av‡jvPbv Kiv n‡q‡Q| mvaviYZ kiqx ˆeaZv wbixÿY c×wZ 
`yfv‡e n‡q _v‡K| GKwU n‡”Q e¨emvwqK Kvh©µg wbixÿY (business screen) 
Ges AciwU n‡”Q Avw_©K †jb‡`b wbixÿY (financial screen)| e¨emvwqK 
Kvh©µg wbixÿY cwµqvq cÖPwjZ mKj c×wZ‡Z A‰ea Kvh©µg †_‡K cÖvß Avq 
I jv‡fi †ÿ‡Î †Kv¤úvwbi me©‡gvU Avq I jv‡fi 5% ch©šÍ Qvo †`qv n‡q‡Q| 
ïaygvÎ gvj‡qwkqvb wmwKDwiwUR Kwgkb cÖPwjZ cÖwµqvq †nv‡Uj, wi‡mvU© 
BZ¨vw` †ÿ‡Î cÖvß Avq I jv‡fi †ÿ‡Î †Kv¤úvwbi me©‡gvU Avq I jv‡fi 20% 
ch©šÍ Qvo †`qv n‡q‡Q| Aciw`‡K Avw_©K †jb‡`b wbixÿY cÖwµqvq cÖPwjZ 
mKj c×wZ‡Z GK Z…Zxqvsk‡K (30-33%) †eÂgvK© Z_v gvb`Ð wn‡m‡e a‡i 
†bqv n‡q‡Q| my`hy³ FY, my`hy³ wmwKDwiwUR, Dïj‡hvM¨ (receivables) 
m¤ú` BZ¨vw`‡Z wewb‡qv‡Mi cwigvY hw` †Kv¤úvwbi †gvU wewb‡qv‡Mi GK 
Z…Zxqvs‡ki †ewk bv nq Zvn‡j D³ †Kv¤úvwbi †kqvi G wbixÿY cÖwµqvq 
DËxY© wn‡m‡e we‡ewPZ n‡e| Z‡e D‡jøL¨ †h, D³ cv‡m©‡›UR mswkøó A‰ea 
Dcv`vb †_‡K cÖvß jv‡fi †Kvb AskB wewb‡qvMKvix‡`i g‡a¨ eÈb wKsev 

†Kv¤úvwbi †Kvb Kj¨v‡Y e¨q Kiv hv‡e bv; eis Zv A‰ea m¤ú` †_‡K gyw³ 
cvIqvi Dcvq wn‡m‡e e¨eüZ c×wZi b¨vq RbKj¨vYg~jK Lv‡Z e¨q 
(dispose) Ki‡Z n‡e|   

my`x A_©e¨e¯’vi engvb G mg‡q †kqvi Gi kiqx ˆeaZv wbixÿY c×wZ AZ¨šÍ 
¸iæZ¡c~Y©| Gi gva¨‡g nvjvj wewb‡qv‡M AvMÖnx e¨w³ I cÖwZôvb Df‡qi Rb¨ 
wewb‡qv‡Mi †ÿÎ e¨vcK nq Ges bZzb bZzb wewb‡qv‡Mi LvZ m„wó nq| gymwjg 
Rb‡Mvôx Gi gva¨‡g m¤ú` wewb‡qv‡Mi wbðqZv jvf Ges gy`ªvùxwZ 
(inflation) BZ¨vw` †_‡K m¤ú‡`i ÿq †iva Ki‡Z mÿg nq| Ggwbfv‡e Gi 
d‡j Bmjvgx e¨vsK¸‡jvmn Ab¨vb¨ A_©Kix cÖwZôvb¸‡jv bZzb wewb‡qvM wbwðZ 
Kivi gva¨‡g AwZwi³ Zvij¨ (surplus liquidity) en‡bi SuywK I ÿwZ †iva 
Ki‡Z mÿg nq|   

evsjv‡`‡k wPUvMs ÷K GK‡P‡Ä †kqvi-Gi kiqx ˆeaZv wbixÿ‡Yi bxwZgvjv 
Pvjy _vK‡jI Gi Av‡iv e¨vcK cÖPjb, cÖeZ©b Ges cÖ‡qvM AZ¨šÍ cÖ‡qvRbxq| 
mwZ¨Kvi A‡_© evsjv‡`‡k nvjvj wewb‡qv‡Mi LvZ LyeB Kg| Bmjvgx e¨vswKs 
e¨e¯’v Pvjy nIqvi c~‡e© GLv‡b mvaviY e¨emv evwYR¨ e¨wZ‡i‡K wewb‡qv‡Mi 
†Zgb †Kvb LvZ wQ‡jv bv| Z_vwcI ˆea wewb‡qv‡Mi LvZ e¨vcK bv nIqvi 
Kvi‡Y cÖvq mgq Bmjvgx e¨vsK¸‡jv‡K AwZwi³ Zvij¨ en‡bi SuywK I ÿwZ 
enb Ki‡Z nq| †kqvi-Gi kiqx ˆeaZv wbixÿY c×wZ Av‡iv e¨vcK AvKv‡i 
Pvjy n‡j G ai‡bi SuywK I ÿwZ A‡bKvs‡k n«vm cv‡e Ges A_©bxwZi PvKv 
Av‡iv MwZ jvf Ki‡e|  



    
†kqvi-Gi kiqx ˆeaZv wbixÿY c×wZ 29 30                       Bmjvgx AvBb I wePvi 
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