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6JypZ~ÎŠÅF,zóÅZq-èñxÃÒ:
)®)ZsòZzg‹fñZsx»ñ�?

ŒÛWyè™*äÜZšÎŠpgzVÆÜsZvZzgZkÆgÎwÅY+$ÐZ´ÈkBHìXgÎw
Zv-ZvmzÅä¤`»õÜ{HZzgˆ~z;VÆßÍVäŠZgZÑsx»z“WÆaÑZ_
gOÂW\äZyÅCÙÑoJwÅÔÎZ}ZkÑoÆāz{ÎŠ~AŠ+',ŒÛZggOÐXZÏ§bZIè6
ZzgZIè÷ZyÆaÑog¿¶āz{ÎŠ~AŠ+7™,ÐXZÏ¯6,�}™ZxäŒÛZgŠc*ìāŠZg
ZÑsx~ÎŠ~AŠ+ÅZYi]Ëßg]7Š~YñÏÔŒVJ-ā)ÇVÆ‚BK‰

]Ö³†e³^ÚŠj%³ßo÷ ç@Z]~ÌZkÅZYi]7Š~YñÏXZâxu8gö
E

äZk‡°}Å¥ôÅì:
XOçËêÃŠZgZÑsxŒÛZgŠ¶ÅÁÐÁÑZ_~Zq-tìāz;V‡â;ÎŠ~AŠ+ Ú³àÒØÂã‚

Å̃ÆƒX
zíè³m,~W!*Š~ÅZ•ð¸�̈ZÒe$›âVÅì;ZsòÑ<ÃZÐZŠ~ZzgZ½¦i0+Ï~

~227 **Ç™äÅÃÒpŠÃ›yzZäzZßVÅf)ŠZg~ì;ZÏa0*ÎyÆŠ2gÅŠi
zZ”sZÖp~tZ´yHìā0*Îy~Zsò‡âyÐƒŠx‡ây7¯c*YñÇZzgtāñ�Š
Óx̧Z2ÃÌZsò‡âyÐëW}HYñÇXZyŠ2g~z°zVÃiY)zäÆaŠ2gÅ
gzÐZsòÃc*CÃ±ZzgzÃ¹Ñ¦°Zª�ÆZŠZg}‡ìK‰÷XÅ»zØVÆË~F
¸Z2~)ZsòŠd]Ã»HŠHìX@*ë‰)Zsò̧Z2Z[ÌZz�;]Å¯6,Zko

~gZò÷ZzgZy~ƒ�Ðic*Š{™XZy̧Z2»ì�ÎŠZzgÎŠ~ÂxÃD�ÛZë™D÷X
qgè0*Îy´)·ZDwäZ#‡Z+èZW·Z»bÃZàyÐzZ:W™›âVÅªŠ]
e%Æaèo‘ÂZy~SîZk!*]»f™Hā›âVÅu6,yz‚ƒ»gäÎŠÆ
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mushtaqahmad@iiu.edu.pk Zk6,zW‡âyÔÎZŅ̃ZòZsò-ãzg;ZsxW!*ŠX *



Y~Z#‡&åJLZWäZÃJ»Z¶bHÂZsò 1948 fg)ïHƒZìX0*Îy“WÆˆ
çÙÂxÆa»x™ä6,SàizgŠc*XZkÆ!*z�Š0*Îy~:ÜsËVÆfg)ZzgÓäR
6,ÎŠ»WÂL™g;ìÔÉZÐZŠ~Zzg̃R6,Ì‡âãîg6,ÎŠzßw™äÅZYi]ìXZke~

(West Pakistan Moneylenders " f!0*Îy˜ÎŠ~ŒÛçV»Wge~› " Zq-Zë‡ây
ìTÆfg)̃ŒÛçV6,Ì‚hñ‚]°œ‚Ñ:J-ÑbèÎŠY,̂ŒÛZgŠc* Ordinance 1960)

ŠHìX

Y2007 Œ̃ÛçV6,ÎŠÆZpÐq»‡ây
Z¤/pÓäc*ËVÆÎŠÃÌi)]Æßá6}±gÅ¯6,Ëîg6,�Zi7Šc*YYÔp̃

Y~÷} 2005 ÎŠ~»gz!*gÅ̃ÆÅgZ{~Wy�Hg»z^ì?…Zk»Z0+Zi{Zkz‰ÜƒZZ#

zZ−¤/Zò»[Z™ZxZv÷á@™r#äÔ�Zkz‰Üß!*ðZÔ~e÷Z$¸ÔZÔ~̃ŒÛçV6,
ÎŠÆ{8ÆaZq-.Þ7HXZkz‰Üß/uu~èI(Ï)oVÆZ�ŠÔ�{>è¿ÔÅ
Ó#Ö¶;ZkaÂµt¶āt.Þ̄gU„‡ây0YñÇpZ.V·âVÐZÐŠz‚wJ-
\dñg3ŠHZzgt.ÞŠz‚wJ-Y‡âyÔY��Z:ZzgYŠZ¼Æ0*kg;pZyŠz‚ßV~ZyVVÅ

Y2007 Y+$ÐZÔóR,f$ÃÃð�Z[7Šc*ŠHX!*sy�zZ−™r#Å½7gÃ@VÆˆ�Ñð
YÆZk‡âyÃ™cHŠHTÅ 1960 ~ZÔäZÐ!*Ñ·tàg™1XZk‡âyÅgzÐ:Üs

gzÐ̃ŒÛçV6,ÎŠÅZYi]Š~¶̂ÔÉZk÷Ã‡.ÞèŠ„�Z0+Zi)7:Zzg**‡.ÞèJ-$Zzg**‡.Þè
*�̀xŒÛZgŠc*ŠHXZÏâÎ»Zq-‡âyº[ZÔäÌàgHX

(Ï)oV»™ŠZg
6ā²nHŠHÔèI(Ï)oVÆZ�ŠÅÓ#ÖÆ!*z�ŠZk‡âyÅàg~~°xŠp»

掬 Y2007 t¬Ýg;āZÐàgƒä~Šz‚w»²āµŠHXZk‡âyÅàg~ÆP¹ˆZÆ',
~Ó#ÖÅæ]7g~ƒ̂X

Y~úZòD0*gKÅÓ#ÖWˆX‰úZïÅzzÐÔX»f™)¢zg~ìÔÓ#ÖäL 2008

Zk‡âyÃn**Ç™äÅÃÒ7ÅTÅzzÐ‡âãîg6,�̀xŒÛZgŠbYäÆÌ̂ÎŠ~A
Y~°Zª�è¬D?zgÆ‰Z©â]Å¯6,ÔX»f™WÐ 2012 Š+»ŸšgzuIuÆYg~g;X

WñÇÔÓ#ÖÃZk‡âyÆ{8ÆaÃÒ™ä»ñµ5XOçZq-zŠï‡ây
ZkÑÆa¯c*ŠH 2013BillLoansUsuriousofProhibitionPukhtunkwaDKhyber
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YÃZÔ~7ÌHŠHpZkÅàg~ÐI„Ó#ÖÅæ]7g~ƒ̂X 2013 âga 7 ZzgZÐ
Y2013 0*Îy’q-èZ»sZzg)®)èZsòÅ5Ó#Ö6,°DÅY+$ÐŠ!*ƒ',ŒÛZgg;XâÞ

~ZsxW!*Š~ÎZŅ̃Zògi+™Zkwä©£ŠxZzgZ0+gzãœgÅßgÂV~?œ1]ÆD

ÆaZq-Çg»ZZŠHT~ZkA$è„Æf}™ZxÃWÆašc*ŠHXZkÇg~Zq-
£!~äÌ7HXZkÇg~÷~5‡]»[ñÑ**eZË«YZ°×y™r#ÐƒðX»m
÷}„à%ŠZyÐìXeZË™r#)®)èZsòÐmgppzZáŸi¬ÝŠ+»[ñÑ**ÍCÙ

Ó#ÖÆ g×yÆ�Ûi0+÷Zzg%ŠZyÐ)®)èZsòÆZ*Z+Z}Ìgì÷XZ*Z*Z}Åß!*ð
ÆgÁÌgìZzg¤{Zzg+{ZIèDz(„�~ÑgƒD÷X " ÎfèÑ<Ã± " Šzg~z{

eZË«YZ°×y™r#ä=Cc*ā̃ÎŠ~ŒÛçVÅÒÆ{8Æa°Zª�è¬D?zgä
JZ©â]Yg~K÷ZzgÓ#Ö6,ÑixHìāz{Zk�÷Ã‡âãîg6,�̀xŒÛZgŠ}XeZË™r#

ZkK~íÐæŠÆpZ;VZ̧zgZy»Iåā»[uZ`Z/™r#äZ¹Zke~ZIèD
ÐgZÆÆa¹ìX=Zk6,(,~ª]ƒðZzg~äZ¹Cc*āZ#Z¶gZ]~»[r

=?zg;ðÃg^ÆgZg¾~ä7,ñÂ̧=Š_ÎåYèß/6JypZ~Â¬„
Ðt÷‡â;�̀xì;Zzg='×h+ª]W`Zkaƒg„ìāW\ÃÌZk»D7ì²W\Îfè
Ñ<Ã±ÆgÁ¸ZzguZ`™r#ÃÌZk»D7²z{Zkz‰ÜÌ‘zik,Zzgzik,è��Z:¸Zzg
W`Ì÷!eZË™r#ÃÌª]ƒðZzgF!*g7YāHzZªt‡âyì?~äZÏz‰ÜZC~
N*\ÅwÆZk‡ây»zŠ{Z¹-Zö!~Š}Šc*X

Æ»Ýóg»[÷á@qÆ»ÝÆfg)¥xƒZāñ�Š{ " ZÝö " Y~gzi**) 2014 †g~
ß!*ðÓ#ÖZÏzŠï‡âyÃàg~Æa7™äYg„ì�úZòD0*gKÅÓ#Öä»gHå
ZzgT»Ñ˜ÎŠ~AŠ+ÃZq-ŠiQ�ZiŠbåXeZË«YZ°×yZzguZ`Z/™r#Æ0

ŒèóÅ¯6,=Zk6,¢7Wc*XZŒ»Ý~»[÷á@qäß!*ðÓ#ÖÆf)ŠZgZyÆZq-
Æ‡âyÃ'×h+ñW,¯äÅÃÒ™g„ìX=ÌZk6, 2007 â»f™HT~¹ŠHåāÓ#Ö

¢™**7,Z@*WèÔ‹zZ−™r#ä=z{zŠï‡âyŠ}Šc*&ß!*ðÔ~7HŠHìXZk
Z6,s 14 zŠï‡ây6,»[uZ`Z/™r#ÆŠ\¨îZ™g`Æœ÷�Z,Vä

YÃK÷Ôª)®)ZsòÆZ÷»ÕZVäÆˆ¬‹~X 2014

™Šc*ŠH 2014 YÃ 2013 Y~úZòD0*gKä7Hå;Üs 2013 tzŠï‡âyz„ì�
ìXtzŠï‡âỹÎŠ~AŠ+6,0*È~ÃñW,¯äÆa7ÔÉÎŠ~»gz!*gÆZ§Æa¯c*ŠH
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ìXZ¤/t‡ây¯Âß/6JypZ~Zq-ŠiQ̃ŒÛçV6,ÎŠÃ‡âãîg6,�ZiïYñÇXZ\kÅ
8 Zzg)®)ZsòÆ 16 Zg»y6,Œß!*ðZÔ~ÔX~‹f}ZsxÆ 124 !*]tìā

Zg»yÌ÷ÔËZq-gÁÃÌtÂ=7ƒðāz{Zk»Zq-%ûuu~_·„™©8Xøg}DÅu
J-ËgÁZÔäW`J-ZÔóR,f$~ÌZk.ÞÅËÔ6,ÃðZ‹Zn77HŠHX
fs~ZkXi{‡âyÅ‰<V6,û{7HYg;ìpZkÐ¬¢zg~ìāZkK~
°Zª�è¬D?zgÆZ©â]»ÌY,̂{1YñYè°Zª�è¬DÆZ©â]Ã„ZkXi{‡âyÅãCŠ
Æîg6,7HYg;ìX

°Zª�è¬D?zgÆZ©â]
Y~Zq-ZipŠâFÅ�®)ÆŠzgZy~°Zª�è¬D?zgÆZkz‰ÜÆr=»[ 2012

=Šz„�·{yäZkZ%6,J**gZW»ZÖgHā̃ŒÛçV6,.e$ªÓ:Z0+Zi~ÎŠzßwHYg;
{8Å ìZzgZkÅgzuåx~Ó#ÖZC™ŠZgZŠZ7™g„XZy»IåāÓäZzgËVÅR6,ÎŠÆ

gZ{~�Ìg»z›ƒVỖÎŠ~»gz!*g»¯g~{ØeìXZ#Z¶gZ]~ZyÆtgZg¾WñÂ
Y~̃ 2007 Z’Z~=¸ìwWc*ā÷áh+Z¹¥x7ìZzg:„Z¹Zi+zzL¾wäCc*ìā

ÎŠ~»gz!*gÃ‡âã�̀xŒÛZgŠc*ŠHìX@*ë°Zª�è¬DǼWgegÅLïwheÆ¥̂xtƒZāz{
Zk‡âyÃ'×h+ñW,¯**eTZ̧zgZÏÑÐZ,VäÓ#ÖÃZ©â]Yg~K¸X

@*ëaèZyÆZ©â]~!*g!*gZk!*]»f™ƒZā̃ÎŠhezZáßv(,~ªÓ:ÑbÐÎŠzßw
™gì÷ÔZkaçgz™+äZyZ©â]Å̈tÅā°Zª�è¬DeStìā̃ÎŠ~»gz!*gYg~

Oç*zŠï‡ây¯äÆaZVVÆ „ÃNqŒÛZgŠc*Yñ! " ªÓ:ÑbèÎŠ " gìpÜs
Y»‡âyZka»™**ecāZk 2007 óñm,Å�)ƒðÔZkÆñ~Œ̧ÛZgŠc*ŠHìā

ÃÌNq™Šc*ì;ZzgtāZ(‡âyƒ**ecāoƒ�ÑbèÎŠY,̂ƒZzgªÓ: " oƒ�ÑbèÎŠ "ä
ZkXi{‡âyÆZq-Zq-ÔÅãCŠìZzģZkXi{‡âyÅgzbìX ","¸ ÑbèÎŠ̀�xƒ!

ŒVZk!*]ÅzŸs#Ì¢zg~ìāZ¤/°Zª�è¬DÅ%ZŠzZ.z„¶�çgz™+äªìÂ
°Zª�è¬DäÌ:ÜsZKŠ2g~f)ŠZg~7g~™äÐ¤/m,HìÉZLŠ2g~Z(gZ]Ð
ˆziÌHìXŠ2gÅgzÐ0*Îy~Ñ<ÐƒŠx‡ây‚i~7ÅY$ËXZka°Zª�è
¬DÓ#ÖÃt¬7Š}$Ë¶XZ¤/°Zª�è¬D»ñ�tìāŒÛWyz<LÅgzÐÜsªÓ:Ñb
èÎŠ„wZxìÂZkñ�Å¡z°x¡ÅcYñ%Ô/œZŠ[¦/ZglÅYCìāñ�Š{Âx
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~ŒÛWyz<LÅ̈»Z(g°Zª�è¬DÆ0*k7ÔÉzÃ¹Ñ¦°Zª�Æ0*kìXZ¤/°Zª�è¬D
tZ(gqÝ™**eSìÂZkÆaZÐ°Zª�èpÆFÂ],Æpsƒä»ZOg™**7,}ÇX

Šzu~!*]tìāŠ2gÅgzÐ‡ây‚i~ZÔ»»xìÔ:ā°Zª�è¬D»X;VÔZ#ZÔ‡ây
àg™}Â°ZÅïGL¬DZk»Y,̂{á$Ëìā}z{Š2gÐƒŠxÂ7ZzgZkÆˆz{Š2gÐ
£ŠxÅuJ-ZÐ»³xÌŒÛZgŠ}$ËìX°Zª�è¬DËñçq6,‡ây‚i~ÆaZÔÃÈ$Ë
ìp°Zª�è¬D»»xt7ìāz{‡ây‚i~Æ}.z{w³™ÆZÔÃZyÅ0*È~6,6g™}X

oƒ�c*ªÓ:ÑbÎŠ
Xi{‡âyÅZ‚ktGz£ìÔ6āZkÆŠâdÆŠzu}cZ~¥ôÅˆìÔā

Å̃ÆƒãecX " ªÓ:ÑbèÎŠ " Æ‚BÎŠ~AŠ+Y,̂ìZzg‡â;Üs " oƒ�ÑbèÎŠ "

ÅzßàÃ„�̀xŒÛZgŠc*ŠHXZzwZ™̄Ã " ªÓ:ÎŠ " 7É " ¡ÎŠ " (ÅgzÐ 1)3 OçŠi
)Z+(~ 2 ÐñÎxHŠHìXZkªÓ:ÎŠÅ°pŠi interestusurious ZzgU*ãZ™̄Ã interest

Karachi )Z}(~ 2 ÐiZZ+ÅÑb6,zßwHYñXQŠi " Jgf$ " t7Åˆìāz{ÎŠ�
(Ð&‚iZZ+ÃJgf$ŒÛZgŠc*ŠHìXWÐFŠd]~ KIBOR)RateOfferbankDInter

XÎZwtìāHŠ\™äÐ 13 Zzg 7Ô6 ÅF,IZEwÅˆì;‰Šd] " Jgf$ÐiZZ+ "

¬øg}Hxzik,è��Z:ZzgâÉZ÷è)“ïGLZsòÅÃZyŠd]6,77,~¶?
ÑbèÎŠÆ¦gZ]uâtŠZgZ:Âx " ªÓ: " Zzg " oƒ� " ŒVZk!*]Å§sÌÂzŠÑãìā

ÐŠgWæK‰÷Zzg›yz)›ZIDäZk6,¹¼–ìXñÑ**ñŠzŠ~äÌZKÂ[
6,-WÅìZzg=¢ìāHxâÉZ÷è)®)èZsòäz{ " ëq " ~Ñ—ÎŠÅ " ÎŠ "

West Y~Zq-Wge~› 1959 ÆçÆa " oƒ�ÑbèÎŠ " c¢zg7,SƒÏX0*Îy~
Ñc*ŠHåTÅgzÐ°Zª�ÃZ(gŠc*ŠHåāZ¤/ 1959OrdinanceLoansUsuriousPakistan

uJ-áWñZzgZkK~ " oƒ� " ìÂz{ZÐ " ªÓ: " Ëló~z{Ck™}āÑbÎŠ
West Y~̃ÎŠ~ŒÛçVÆWge~› 1960 oƒ�uÆçÆaJgf$»jZ!Šc*ŠHåX

äZk6~YäÐgz1ÆãŒÛçVÆ 1960OrdinanceMoneylendersPakistan

YÆ‡âyÆfg)tÎŠ 2007 aÑbÎŠÅic*Š{Ðic*Š{u‚hñ‚]‚‚Ñ:J-Hg™àX
~NqŒÛZgŠc*ŠHXZk6Xi{‡âyÆfg)Zq-!*gQZkÎŠÃ‡â;i0+{™äÅèñxÃÒÅ
Yg„ìX
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H°Zª�gZkZÓwÅZŠZ5çs™$Ëì?
°Zª�è¬D?zgäZLZq-Wgeg~ŒÛZgŠc*åā6‡ây~°Zª�Æ0*k»Z(gƒ**ec
āz{�gèwZgZkZÓwÅ5ÆZ©â]Yg~™nXXi{‡ây»zŠ{¯äzZáZkÐÌZq-

~ŒÛZgŠc*ŠHìā°Zª�ÃZ¤/¥xƒāŒÛnpZ{HznÃß 10 ŠxWÐ‰XOçXi{‡âyÅŠi
™g;ìÂz{�gèwZt™$ËìāgZkZÓwÃeèu»g‚™áÔc*HznÃ!*¹â0+{gZkZÓwÅZŠZ5

çs™Š}!
ÎZwtìāÑƒH°Zª�gZkZÓw‚™$Ëì?°Zª�è¬DÆ0*k̈èÑ<»Z(g¹VÐ

WŠH?2°Zª�¾‡°}Æ�HznÃgZkZÓwÅZŠZ5çs™$Ëì?̈ÒpÐÂÎŠ~ç@{
ìT»ÑiòÈtìāg¶Š¶zZáÃZk»ZÝigßN*c*YñÇ;HznËîgÌZÝig " “¨åGLÃ‡ "

ÅZŠZ5ÐZïg7™Y;:„°Zª�Æ0*ktZ(gìāz{ËZzg»hçs™}XZâxu8gö
E

äZk
æ]áifjÜ XŒÛWyè™*ÅùèÜôì: Ön³³‹Ö³¡Ú³^ÝæŸmè]‰³Ï³^½uÐ]ÖÃf‚ : ‡°}Å¥ôÅì

(ZkWy�~•}6,Ãgì: 279 X)Îg>ZÂ>ÔWe$ Ê×ÓÜ…¨æŒ]Úç]ÖÓÜ(Ÿiø¿×ÛçáæŸiû¿×Ûçá

T§bŒÛnŠ¶zZÑZÝigÐiZZ+»_c™ÆÕ™@*ìÔZÏ§bHznZÝiggzu™Õ™}
ÇXX'¸ìÔZzg¼7āßvZv¬\Æ‡âyÐ¤/m,™ÆpŠ„ÕZzg°w»ê™**eT÷X

Šv‡.ÞèZ‹ZnŠd]
Å " ŒÛn " )Y(~T§b 2 ZkXi{‡âyÅŠvFŠd]ÌÑƒ**‡.ÞèJw÷Ô!*<mŠi

)Wð(~Š~ˆìZÐËîgÌJw7H 2 °p7ÅˆìÔc*Œ̃Û£Š¶zZáÅ�°pŠi
6,ŒÛ£Y,̂ƒY@*ìXU*ãZ™̄ " oƒ�ÑbèÎŠ " YYXZzwZ™̄ÅgzÐßèÅ**Y,̂ƒYCì²

™äzZßV6,„Zk‡ây»Z:tƒÇZzg¬xZ�ÛZŠZ¤/ŒÛ£Š,Ð " »gz!*g " ÅgzÐÜs̃ŒÛçV»
ÂZyÃ?”ƒÏX

Üāctìāt7gZzŠ{Ñ<ÐzZãîg6,ƒŠxìXZka¢zg~ìātzŠï‡ây
ªÓ:ÎŠ~ " Æ‡âyÃ'×h+ñW,¯äÆaZq-Zq-*zŠ{Ñc*Yñ@*ā 2007 zZ:1YñZzg

Æ**x6,Zq-ŠiQ̃ŒÛçV6,ÎŠÃ‡âã�Zi:ïnX " ŒÛçVÆZpÐq

:p!*h+™Š?
Z¤/t‡ây0ŠHÂQZk»{Ø.e$ÂƒYñÇYèZkÆac*ÂZÔÐQZq-*‡ây
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àg™zZ**7,}Ç;Zzgc*QZÐ°Zª�è¬DÆfg)Š2gÆ‚B£ŠxÅãCŠ6,ÔZzgc*zÃ¹Ñ¦°Zª�
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