
×þzZ+gZu

ZsòÚø~â1C0*ŒDZq-Y,̂{
»[¦qæ†Z°ÝZÃs

�â„Lî]ZsòóZ¥/|Å�ÑðDm8002YÅZ÷á®)~
»[eZËZz™sZ£™r#ǢÐZq-’k,LZsòÚø~â1C0*Œó
Æik,ÄZy7,"»ñµ5XZk,Æ‚B÷áh+Zkñçq6,t«’k,
ìXZkaZk~¶ā»0*c*Y**Zq-¡~Z%ìX

ƒ�Ð¬Lâ1C0*Œó6,WÅ¢zg]ìXZk»Zôm,~~
9F,ÀƒÇÔpÎZwLâ1CóÆF,À»ìTÃ MONETARY POLICY 

¹Y@*ìXZkÆaZgŠz~×~(„�& FINANCIAL Zôm,~~
(^ïGL×t&0*ŒÝŠ&×ÅÕiz){ÃðZ+Z̃bZEwƒãec
T~×ZzgZkÆº]~ÐËÃ»ñ�Šƒ**¢zg~ìÔ6ā

ZkZ̃bÆZôm,~Zzg²!F,§VÐzZãƒ@*ìX
tZ%Zka¢zg~ìā(^ïGL×tZk(„�âD»¡Zq-b�ì

T~LZzgŠvfgZùWæãÆ‚BZyZy;ñ§]~ZkWæãÃ
y�aÌ™ä»f™ƒ@*ìX

Šzu~!*]�²n™ãìz{tāeZË™r#äZsò<Ä
Æå{ÆÆOñÜs%œ/~JÆ�ÛZøZzggzwÆf™6,ZrH
ìÔSîZkzzÐāZrVäZkZsò<ÄÃZ,âewÅãCŠŒÛZg
Šc*ì�pg"$ÅãCŠ6,‡ìƒ@*ìXÎZwtìāZyÆZLpg"$Æ

79
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HZßwZzģZ°÷?ZkÅ¬]Yä%Zy¹Ð)bÆ!*g}
ZzgðèigZzgZy‚~ÒVÐì (DEPOSITS) ~ÔX»mZâÕV

XÅãCŠ6,%œ/~JÃZâÕVÆ³”V»ZL;Vôpǵ¢zg~ì
z){ÔÃðgZñ‡ì™**¹ŠØZgìÔpZk»Zq-ÃZ+{tƒZā=pŠ¦§
pg"$ÔZkÆ)q¢Æ<Ä~Îfc*°xÎfÔo9LZzg°x
o9LÆ!*g}~ZC$©�î EG

0Ã7™ä»ñµïg;ìX
¦ñ‚Š}ZÖp~ZÝpg"$»¦gÔT»f™ug$)¸¤

Zâxâò́(c*})Â[ZÑxÉÒhéIwò(~MìÔz{tìāpg"$ŠzZ�ÛZŠÆ
ŠgxyZq-Z(»gz!*g~çn&AŠ+&ç@{ìT~Zq-Æ0*kâwƒ@*

ìÔTÃz{œj»gz!*g~Î™ZkÅ›zúeLìÔZ#āŠzu}¿
Æ0*kË{m»gz!*g~yZy~Š/ƒ@*ìXâwŠZg¿ZK—cÄ

ZzgŠ!*]ÅãCŠ6,Ë{myZÈ»gz!*g~Š/»g¿ÐtZ·t&ç@{™@*
ìāz{Zk{myZÈ¿~ZK].z4ZzgœÐo«¾äÅÃÒ

% )â−Zg(04 % ™}XZ¤/ÃZ+{ƒZÂz{W:~„™BÐÔ}06
)Š/»g&¬ï(ÅãCŠ6,œ„ƒÇXpZ¤/}.ZéZ3vyƒZÂ¬ï)»x
™äzZá(ÅœgZ¨VŒÛZg0*ñÏZzg7g}»7gZvyuâtŠZg&âwŠZg
Ã',ŠZ“�™**7,}ÇX
Zk¦gÆZëZb�Pt÷:

'—cÄ
'—îg6,œzvyÅÒV»ç

Zk»ÈtìāZkç@{»m{ØZÐZŠ~Zzg—½z�6,
X ƒ@*ì�âwŠZgÅ§sÐð0*@*ì

Z¤/Zk¦gÆ�)q¢Æ<Ä6,ÃeZàYñÂŒV
89
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ŠzâVÆÖ@~JWY@*ìT»gzw¼Zk§b»ƒ@*ì:
Zâ-$ŠZgzVÐZ»z.$[ZDz‰ÜJZq-,·Ãgx6,ZK¬

Ðð”{ÑZ_6,ÔZâPJw™ÆZyZâÕVÃŠv3DŠZgzVÅģâ]
ÃÌZK (ENTERPRENURE) Æ‚B5™Z@*�̀zV&uât»gzV

ÑZ_6,pg"$ÅãCŠ6,Zâ-$ŠZgzVÆzVÅwÐuât»g~Æa
ŠêìX

ŒVßg]qwŠ*pg"$Ð!*ÇZìX:ÂZâ-$ŠZg„
uât»g&@*�̀ÃY}ìZzg:„uât»g@*�̀&Zâ-$ŠZgÃXJ„z{zZuZŠZg{
ì':ā�ÛŠ'�@*�̀&uât»gÐl!zZ�ƒ@*ìZzgZkÅ!*iZg~

Zzg‚—̂gC&uât»gZ:u¤/ñVZzgZyÆZic* (Reputation) ‚Ä
',}}òÐ',Z{gZ„�c*!*ßZôŠzu}ËV&@*�̀zVc*pŠZkÆZLZŠZgÒ

Æfg=ZkÆ (Information & Risk Dept.) ¥â]zçZ]
0¢zg~¥â]¦™@*óZyÅâÎ»ç™@*ZzgZyÅgzÝ~

»ç™@*ìZzg!*sy�tê (EVALUATION) @*�̀&uât»gÅŠgz7
ZKŠv¥â])}âgL~Zk{mâwc*qc*µ"ÅÔz¢zg](
ÅgzÝ~™@*ìāWc*QÐtpg"$Åg¶Š~Yãecc*7?ŒVZq-
ZëXZJ9Zƒ@*ì:HJÃZyig»g~ÆhVÆ}ò×ecc*

7?!*ÖpŠvJÃÌbª�Äg{Zâ-$ŠZgZzg@*�̀&ig»gÆ‚BÑq-
ƒ**ecÔYèz{œÅßg]~œ»Zq-zpŠá™!*¹zZâ-$ŠZgÆ
jZ!™@*ìÔ6āÎŠ~J»qwìāz{ZÏÑbÎŠÐic*Š{ÑbÎŠ6,
@*�̀&ig»gÃŒÛnŠêì�z{Zâ-$ŠZgÃŠ¶»Ç™@*ìX

Ñ¦$©�î EG
0ÃÐŠ¬YñÂZ¤/JÜsœ~Ñq-ƒ@*ìZzg

vy~Ñq-7ƒ@*ÔÂZk»œÐqÝHƒZâwLÎŠóÑgƒÇÔYè

99ZsòÚø~â1C0*ŒDZq-Y,̂{
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(PROFIT ) Æ‚B!š-ê
EE

(LOSS) Ñ<~'wâwz„ìT~fx
ÌƒXZkÆ',@�¿c*ZŠZg{Üsœ~Ñq-ZzgvyÐŠZðÉ
™}z{ŠgZÝÎŠ3@*ìX

Zk,Ð].h+J»g~Å|zZãƒg„ìT6,Š*
pg"$Æ¦gÃðVHY@*ìÔ%ZkÆāŠzâV~��Ût

0*ñYD÷Zy»çHYñZzgZyÅgzÝ~6 (DIFFERENCES)

ÂxJ»g~~ZyÆ’z°x’»êHYñX
].h+<Ä~J(,~eÑÅÐZLZzgZâ-$ŠZgzVÆ

@*�̀&ig»g (Burden) »1ú (Bank's and Depositors' Risks) çZ]
(Ultimate Æ»0+ðV6,eZwŠï÷�ZyÃWy�~egÒ»gÆîg6,™g@

Ðzßw™Æ†V~¡¦ZŸ†»:LáCìX¸Zk Consumer)

Ä»ƒ�Ð(,ZZzgç**uUìXtUg‚/g~ÆqDdZy~
~Á™‚tWc*Z#kyÆy�h+ZgeZ°Å (Current Mortgage Crisis)

7~)©à¶ZzgZkÅ(,fƒð¤/ZãÆ£«¤/Cƒð7y�h+Å
ÃZŠZ™äÐ‡Üƒ‰÷XZ[ (Premium) zzÐZLŒÛçVÅÇV

pŠy�h+ZƒZky (Asset&Capital) aèkâVÆy�h+ZgzV»®ÿ
NZU*X&uât

ìÔZkaic*Š{Ðic*Š{t¹YYìāZkÃZÏÆkyÐ"Š4™Æ
~7 (Immediate Cash) vu6,NŠc*YñX1tikyÃ̄gU×

$+wYXdZyÆŠâV~kâV»…Zq-XƒY@*ìXZkaJZzg
âàZŠZgtÝŠÅ¶ÅzzÐŠ-ZDƒä»Z´y™ä6,6gƒgì÷Zzg

w~ZyŠ-ZDƒäzZáËVZzgZŠZgzV~ZŸ†„ƒ@*gìÇXt(,Z
âgL~»½~ Sub-Prime ç**uâàZzgZOŠ~dZyìXZk~

RZ]'¡"p»½~RZ]'Åy�h+z�Ûz|#ÃÌ(,ZŠ4ìX
001

î‹Zsò001



ZkÅ¬]»_·Ec*guN*Z~ZzggZ>kEiZàÆ÷áù”{Zy
Šz£ßVÐHYYì�ŠÁ™ZoÅ5&Z~8002YZzg61D71Z~
8002YÅZ÷áoV~÷áùƒñ÷XtâàZzgZOŠ~îÃy&g‚/g~
ÆdZyäaZHìXZkÃZk§bzZãHYYì:

].h+<Âx~çZ]Å„

tñ�Š{ZOŠc*]~¤/ZãÆ(,"~Zq-ZëK»gzwZŠZ™@*
~(Inflation) ìÔYèZKgzi%{ÅCÙ¢zg]6,ëÎŠZŠZ™D÷Zzg¤/Zã

ZŸ†ÃpÙpÙ',ŠZ“�™D÷!!!
Zk|Ãp[Zh§bf‚d™äÅ¢zg]ìX
Zka9Zsò<z„ìT~ÎŠÆKÃ7g~§bïw!*CÙ
HYñZzgœzvy~Ñ•
ÆZßwÃ‚g}„%Zi~7Ãg3YñX
Zk¾nÆa~äZq-Ãt7HìTÃ~LçZ]Å²:„»Ãtó

»**xŠêƒV: (E q u i t a b l e  D i s t r i b u t i o n  o f  R i sk s C o n ce p t )

Zk~Zâ-$ŠZgÔJZzg@*�̀&ig»gƒ�Zq-.Úƒ�Ðœzvy
~ÑZ•
ÃJw™D÷X

Zk»Zq-UtÌìāZyÐVÆuâ-VÅlZgÌœzvyÅ
§bW:~gŸq~Ðð™Mh÷}:

101ZsòÚø~â1C0*ŒDZq-Y,̂{
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Wy�~™gs
Ultimate Consumer 

zZZ#ZÑŠZYÎŠ +7
 Price+ Pay able Interest

@*�̀&ig»g
 Inv erstor&Trader

ÓxçZ] All Risks

J
Bank

Ãðç{7
No Risk

Zâ-$ŠZg
Depositor

Ãðç{7
No Risk

Inv estor&Trader @*�̀&ig»g
ŠzâVqpV~ % 05

 Bank J
œvyŠzâVqpV~ % 52

Depositor Zâ-$ŠZg
ŠzâVqpV~ % 52



Zk§bœzvyZzguâ-VÅ‚~ÒV~¶āW3
ìX (Factor)K(Variable) ’AÐðƒ$ËìXtZq-‡.Þps !*]

Zk§bëÎŠÆKÃ<ÄÐ®Ò0îGGSïwMh÷X1Zk~JÃZCuât
(Compensat ion) »gz!*gÅF,¹Zzg;ƒÆ‚B‚BZzgvyÅ{:6,~
(Static) ÆÒpÐ(,JDgx7,}ÇX!*ÖpŠvZ[J-J»uâtYæ

ƒZ™@*åÔZ#Zk»çJÅ&òGªÆz‰Ü™Šc*Y@*åāZkJ»
uâtŠk�eZ°ìÔ1Zk6¦gÆ�JÃZCuâtz»¯»(,J**7,}

ƒŠHì!!!z{gZkZÓw~ÌÑq- (Dynam ic) ÇÔYègZkZÓwÃu
ìZzgœzvy~ÌÑq-ì!!!9̧ZzgZsòÑZ•
ì!!!

Organisation of the Credit Zk¦gÃ~äZLí:
~7H Operations Under the Islamic Banking System 

åTÃZsògâZOò™Zcä2891Y~÷áùHZzgZk6,�â„
Lî]ZsòóZ¥/|ÆZ6,sD�y8891YÆÑg}~û{Ì÷áùƒZX

3991&4991YÆµn7(,}”VÆ%œ/~ËVÆÍg3,zV
Æ� (Capital Sufficiency) äZL!*iwÆZ½q~ñe$gZkZÓw

ŒÛçVÅˆ°Æ (Uncollectible) PçZ*àgKÔ@*āJ**‡.Þ̂
aZq-{mæ]¦/gä6,*gZkZÓwZ+C½ï

E
EH™Dg÷Ô@*ā**‡.Þ̂

ŒÛçVÅˆ°Æ‚Bñe$gZkZÓwÅÁZiÁRzlZg',ŒÛZgg{nZzg
&45½ø EGEZzg¨ù¦ÂxJ»g~Ë(,}dZy»Dg:ƒnXaèÎŠ~
ãCŠzV6,‡ìËVÃ

+CÒ3þ
GE

GLigÅe^µ_ìZzgz{ŠzuzVÆâwÐ½7g
201
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Inv estor&Trader @*�̀&ig»g
Ë6,z�»uât % 03

 Bank J
Ë6,z�»uât % 53

Depositor Zâ-$ŠZg
Ë6,z�»uât % 53



ÃCÙn (Cream)  ÃZ+{ZVäÅÃÒ~ÑgT÷ÔZkaz{Zk5ð
Æ.·äÐˆl™DgT÷Xg‚/g~~Z,VäZLat
gZ{ïw™ZLð™Š{igÃÎŠc*Xt÷ZªkìÔƒYìāßƒXZk~
#ŸËVÆgzw6,g^aƒäÅ¢zg]ìX

Risks aèZsòÂxJ»g~6,̄ZVäzZá|Z]çZ]
ÆD~ic*Š{÷Zð7gnp¸ZzgW`Ì7gnp÷ÔZkaZrVä

)ZÂ>: Z]ôÞ$³Ûø³³^]Öûfønû³ÄöÚô%û³Øö]Ö†ôùeçF]X ÷}Xi{ÂÄJ»g~6,Âz7Š~XZ¤/z{
572()ˆg]Â¡ÎŠÅ§bì(ÅgzbÃZh§b™feZzgZv¬\
ÆZk¸wÆZò[Zzg}òÃZK„~¤/Ä~áWDZzgpg"$~
Äg}Åqª�~gZkZÓw~¶Æ£«~¬ïÅ'×Šzg~Æ)�
ŒÛZgŠbYäÆZò[ÔX~ƒ�Ðª:LtZßwìāvyÆ
‚BœìÔÃ7ÃgnpÔÂZ7™sÃW@*āç}Ã',ŠZ“�K%œ
~Ñ•
Zq-.e$**ëwZzg5&!*]ì!!!

~ZsòZOŠc*]6,™ZzgÎWzZá|Z]Ð¬xîg6,Zzg
ZsòÂÄJ»g~6,™zZá|Z]Ð{mîg6,Âµ™@*ƒVāz{âàÔ

ÅZÌZzgZyÃÁZiÁ™äÆ (Ri sks) ZOŠ~ZzĝgCZñg~çZ]
§hVZzgZŠZâ]6,Ú¨gz„™Dg÷XZk~z{Ë�ÛŠÔZŠZg}Zzg
Ó#ÖÆâàñ�Æ!*g}~£/¥â]Ã¦™äZzgZyÆáZiy
Š"Æ9̂}òJ-îÅÃÒ™,X

Z#J-çZ]»KZsò<Ä~{mîg6,ZzgZOŠ~
Âx~¬xîg6,ZKZÌ:ëZáZzgZsòuZzgâàÂxÆâCÙ+Zk
6,½7gdÂz:Š,A$J-ÎŠÐ{àÂxèu»¦gZq-pZƒ6,.y
ÆÎZ¼Ì7ìX

301ZsòÚø~â1C0*ŒDZq-Y,̂{
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ŒVZq-¢zg~!*]t²n™ãìāÎŠ~Âx6,FFfgZù&WÑ]
ÃZyÅÎŠ~ãCŠzVÅzzÐÃZ0+Zi™**c*ZyÃZyÅ (Instrumen ts)

ŠZð  (Content) Zzg*; (Fo rm) ç**YVÆ',Z',ZÌŠ}™ZyÐ^¹Õä IS

ÉZ(g™**ÔÉZ�Zi',ÚZiu¢zg~ìÔzg:!*]Zkl�zZìÅ§bƒ$Ë
ì�!*Š÷á{Æn{m™Š{i}Æ)g}ZK–c*Vl�Z@*ìXZ0+6ì
āz{uz›$ÓëLZÅg.ð WZ]zZÑgn~pŠZK–-VÆ‚BŠZ4ƒ™�=ç

GXLZÞ»
Dg:ƒYñX

~ZkzZg)Æ¼EƒYä6,mg]pZ{7ƒVÔYèZk
Æ°xZŠgZuäZ[âCÙ+çâ]zâ1]Ãtì6,6g™Šc*ìā�**x
.ŠZsòäZŠZg}W`»x™gì÷z{"ŠPugZòZß‰ÜÎŠ6,FFfgZù&

ÃZEw™gì÷XZkzzÐZkÂxJ»g~» (Instrumen ts) WÑ]
Zsòƒ**&CÿLÃƒ[ì!!tÂZq-§sZ¿ŠÔZ¿Š~Ã@VZzgZ¿Š~
¸]gppzZáZIDz¿)Š/»g(ÆhZy»³ìÂŠzu~§s
)ZsòZ‚Å3ïGEL„z¿ÃJgÐÎ™'−Æîg6,ZÐZsòŒÛZgŠbìX

Zz6,T<Ä»f™HŠHìZkÅãCŠLçZ]óÅ¬ŠÑ:&
²:„6,ìX

401
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J

1geWseZ],Ëk

œg1geWseZ],Ëk
hñ~

7Ô9Ô11MZyXÅZf)ŠZgc*V
vhñ~

ÃÑ÷»f)ŠZg
pŠJ»Zzg̈ù¦ZkÃÑ÷»�J

Æ0*k3MŠZgzVz){»gLì

ŒÛn»g~»f)ŠZg
ìzßàŒÛn»T~pg"$~

Ì÷áïì Inv estments ig»g~

ZŠZgCZñg»f)ŠZg5i}»f)ŠZgz){z){



È²n™ä»tìāt|Z]J~uâtÌÎNÐ
» Sleeping Partner ZzgfZCîg6,f)ŠZg-V»1úÌZVNÐXÍc*

¦g»™**ƒÇÔª¾ðÆnœ¢zg~ìX
JÆZŠZg}

A/cs 'Forex' ZkJ~ñ�Š{ËVÅ§bZŠZg}ƒVÐ}
(R i sk & z){e0*gÒÔpZkÆg‹ZhZÎgÂ BG  ' Lc

ÃZ,ßÍVÐ6,™**ƒÇ�¹ic*Š{ËZggƒV Information Dept.)

ZzgoZzgÛzyoÅ(ÏÔâàÔZOŠ~ZzgZ½¦ZñgZzgZyÆZ0+zgyo
ŒÛRZW,Z]Éê~ZW,Z]Ã¤/Ä~á™Zy»÷Z‹t™ÆZkÃZL

JZzgZkÆŠzâV§sŠZg'Zâ-$ŠZgZzg@*�̀'ZzgZyÆ»gz!*g6,Zi
c*',}c*A¥ZW,Z]J-ZyÅ÷~ÃBƒX´z{Zi,z{ˆ!*]Æ

’ƒð!*ÂVJ-ZLDZzg (Underline) Z°ZŠzÑgÆúc*ZyÆn
Š!*]ÅgzÝ~îÆ&&ÌgnpƒVZzḡgUŸ™ÆZ7**ÇÌ
™MhƒVXŒV¦ñ‚Š}**zZ�»gßÍV»¦/gJ-7ƒ**ecXt
»x!Å«ÑoìXYèZk~pŠJ»ZCuâtÌez[YìZzg
!*sy�t!*]pŠJÃÌáez[$ËìX
âew

JÆZ»zÛ@*�̀zV&igŠZgzVZzgpŠ6,z7»4ø EHÅæ]Æ_.
Zq-â{&&â{&bâ{&‚w&Šz‚w&&‚w&eg‚w&0*õ‚wÅæ]Æ
ƒVÐZzgZâ-$ŠZgzVÃZÏæ]Æˆ[ÐZKgSe0*i^™ZãƒVÏX

JZk!*]»0*ÈƒÇāZkæ]Å0*È~™}ZzgZ¤/LZk~ic*ŠC™ã
7,}ÂZâ-$ŠZgzVÅàg~h7,}ÏÔ}Zq-gd3,~Æn5‚wÆ

501ZsòÚø~â1C0*ŒDZq-Y,̂{
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uâbÆ2Ô3Ô4‚ßVÆZâ-$ŠZgzVÅZâÕVÃ5™uât½HYYìÂ
Zâ-$ŠZgzVÅàg~¢zg~ìXZÐZq-VwÐŒYYìX

bâ{~Ñzqƒ™»ƒäzZÑZq-»gz!*gìXZk~Zq-�eZ° /
Jó % )Zâ-$ŠZg(ó03 % »uâtecXZkÅ„Zk§bƒÏX03

@*�̀ZzgçZ]Å„¼Zk§bƒÏ: % 04
Zâ-$ŠZgXbâ{@̂*�̀äJ % JZzg52  % @*�̀Ô52  % 05

 uâñÆ‚BZq-ÑÄeZ°o«¾c*Xto«05 % ZzgZâ-$ŠZgzVÆ06
Zâ-$ŠZgzVÃŠc*YñÇX % JÃZzg52 % @*�̀Ã52 %

Zq-z®8-zg¤\‡ì™äzZÑJÐŒÛnÔ™@*ìXJ /
ZkÆŠ/Ôewªz){ÃŠN™ZÐŒÛnŠbð™@*ìÔ1ZkÑo6,āz{

uât½™}X % 52
Zk£áÃ7,"Æˆ',ZŠg³m,¦XŠ]Zv+ÔgÁ%œ/~
>ØgòÔ)®)ZsòyÔäÎZwHÔTÆa~Zy»]¦/ZgƒV

c*ZkÐÁc*ic*Š{z½ % Ô03 % āZ¤/ÃðÅ»g&™r#èwÄZC52
™äÐ¬b�gìÂHƒÇ?~ä²nHāZkÃJ&Zâ-$ŠZgc*Zy

ÐÁc*ic*Š{‚œvyÅãCŠ6,Zzg % ŠzâV~ÐÃðZq-ŒÛnÔ05
oƒ�J-$heÆÔ̂Š}YìXtZq-Zµç@{ƒÇT»ZyÐV
'JÔZâ-$ŠZgÔ™r#wÄ'ÐÃðm7ìXZ¤/»gz!*g~œƒZ

(!*¹™8ïELwÄ» % Ô02 % AÇ)03 % ÂJ&Zâ-$ŠZgc*ŠzâVÃœ»05
hƒÇXvyÅqª�~ZkÚÐZyÃ™r#wÄÆ‚Bvy

uâtÎD % Ô53 % ~JZzgZâ-$ŠZg53 % ',ŠZ“�™**ƒÇX!*¹57
Zâ-$ŠZg(ðƒ@*ìXt + )J  % 05  z®gÔ % ÷X»gz!*g~o«05

Zq-‚w»6,z7½ï EH¦gHYYìXZkÆô«»ˆ[Â[ÑzqƒÇX
601

î‹Zsò601



Yèzg¤\UÆŠzegâ{J-Wæã¹ðh~ƒÏÔ�z®g„Æn
»°ƒ$ËìÔZkÆˆ„JZzgZâ-$ŠZgzVÆoxV»_cëw
ƒYìX

ŒVZzgŠzu}µ1V~JÃ»gz!*gÅgëgZzgZyÆ`äÆ
eà6,ÃgDbƒÏXZkÆnJZLË5ixÃf)ŠZg¯g™ZkÃôZV
Hg™YìZzgZk»çz£Zy�ZY]~ÑgHYYìXtçz£CÙ6,z7½ï EH

~(Feasibil ity Study) ÅáµWæãÅgzÝ~HYYì�Zk»gz!*g
èÃgƒ@*ìXJÆZk5ix»:ÜsŠc*-$ŠZgÉZk{m&~ðh~
¹™1úgppzZÑƒ**Ì¢zg~ìÔzg:ÃðZzgoƒ�¿ˆl™**
ecX

ZyVßV6,(,}(,}6,z7»4ø EHÃªkHYYìZzg¢zg]7,ä
6,�l&Ã̈KgVÌuât»g~Å¾nÐ¯ñYMh÷X

JZy‚g}ç5]~}.â]Å:zßw™@*gìÇÔTÆ
fg=z{¤8-»™ZtÔZ6sÅ9Z÷Ô�Ûoz){ÆZy�ZY]7gZ™}ÇXt
ÎŠ7¦gHYYìZzgøD¢zg]Zk~¶ā»7gZZky0*c*Y@*ìX
tœÆ£«~ìÔÎŠCÙ¦/7ìX

Z[~ZyfgZù&WÑ]~ÐZq-Zq-6,c™zVÇX»f™
eZËZz™s™r#äHìX

:Zk~eZË™r#Ãß.ƒ̂ìā /‡âã™õÚƒ�
£/™õÚƒ�~ÑbÎŠÅWölË§bÌ7ƒCþþ)î]Zsò
m:04(eZË™r#ÆD~7ìāZkg¶6,%œ/~JÎŠZŠZ™CìX
eZË™r#QZq-!*gZk6,¨g™BātÎŠ~ÂÄJ»g~ìZzg%œ/~

ÌXZ¤/z{ÎŠ:Š}Zzg:áÂ (Protecto r) JZkÅãCŠìZzgZkÅõƒ
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t«pŠ/pŠŠPZxÐi}1kƒYñÇX
Z%t!*]Šg„�ìā±·¢zgc*]Æ7Ã%œ/~JË
{mŠZ],ÒZOŠ}ÅÔ̂g]ZzgigZ®)Š){~ig»g~»·ƒ(,J**eL

J-™$ËìX‰{m % c*# % c*2 % Ð]™5 % ƒÂZkÚÃ}01
qpV~#°œÐWÐ(,|™ZkÃâàZæZŠ~Ì$+ÑYYìÔ&
]4k5å EGH~¹Y@*ìX

:(Open Market Operations) /A!*iZgÆZqw
ìZkaZk~ (Equity Based) Z[aèøgZXi{äÂxuât6,FF

Å¹ÁRöìXZknëZyâCÙ+ (Speculation) ãg!*i~
ZOŠc*]ÅgZñÐZ·t7™Mh÷X»ìwìāLLZy)ÎŠ~

‹]Æ:1ãCŠ~ìwtìā‹]ËZÝZU*Pc*ZÏÆËb�
(Financial claim) ÅúÒÏ™,ÐZzg»ˆËâàŠú} (Real Asset)

(Sub Åy�h+z�Ûz|#6,FF7ƒVÐóó)m15(YètŠzu}ŠgzÅâgL
~Üs»½zVÅy�h+z�Ûz|#ÃZk§bgZò™ä»ag Prime Market)

ŠgzZi{ÈƒYìÔ6āg‚/g~ÆdZy~7g~Š*Zk»$i{Û
g„ìX

ZsxÆCÙ%Å§bZkÆZOŠ~Zzgâ1CÂxÃÌ|6,FF
ƒ**ecÔzg:ëpŠZLczVÐ^™Zy3ÇV~¤/7,,ÐX~
uâtŠZgZ:ZzgñêZOŠ~ZzgâàÂx¤/™n{ƒñ÷ZzgZK̈+MÃÌn„

ŒÛn % c*59 % ÎŠá™09  % c*01 % ÆŠ;âVJ-à`÷XZy~5
Æ% c*09 % ZôïÚƒ�Æˆ59  % c*01 % Ð;c*[ƒZY@*ìZzg5

Å�ÛZb™ÆZzgpµ (High Power Money) –g}ÔÉZd¸]ig
gÄ™

+CÒ3þ
GE

GLigÅ (P rocess) »¿ (Multiple Deposit Creation) ð¦
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(Real c*ÇWæEV (Real Production) YCìÔZ#āÇaZzZg
~ZkÆ£«~ZŸ†„7ƒZìXZkÅ4+Vwz{ Incomes)

™i+f$»gek÷XÃZq-„¿FËVÐqÝ™©8ìZzgZy¡¦
fgZùÐ¡¦îg6,•guÃ—™äÆ†y~(,|m�|™z©8ìX

Wy�]Å»x!6,oƒ�ZzgáZiyizgŠ¶ÆˆZzgZŠZwÆ
(Norms) ‚By�a™äÅ¬Š]eZ%Zzg¬xZsòZÜ¹ZzgŠ´£gZ]

6,½ÅzzÐGZsòuZzgZk»âàÂxz(¼CÙ¦/7ƒÇ6ā
Zy|Z]»ìwì�‚g}f!eJvVZzgfgZùzWÑ]Æ‚BZyÆ

ZCä6,Òƒñ÷XZka¢zg]Zk (Norms) âàZzgZOŠ~£gZ]
!*]Åìāt|Z]šzzf[ÅÈwpV~†yÆOñZsxÅãCŠ
ZzgZkÅ/Z+~Ô„ŠCZzgZÜ¹cÃñ�Š{)Zsòâjw~Ck™Æ̈g

ÃZCuât−X Imitation z„ZzgZ¿ŠZ:Z0+ZiZ(g™,Ô:āÇ~
A!*iZgÅu¤/ñVÆ!*g}~t!*]Ìc*ŠgppÆ‡.Þìā

Zk!*iZgÆfg=±]½ð OVÅ7Ô)±]½ð OVÆ£«~Ác*ic*Š{ÅYC
ìXZsò%œ/~JøD¢zg]ZkÐZ.Š{™YìXZkÅw
ÜsZq-WáÜìÔtÃðZßw&‡ây7ìX

Zk6,z„¼¹YYì�eZËZz™s™r#ä¹ /ÑbÎŠ:
ìXZ%LÎŠqóÆOñ9F,̈LLZsòZOŠÐÑbÎŠÃ^{g`™Šc*
YñÇóó@*āLÎŠqóÆÎŠÐÌ^�]qÝÅYnX

:ZkÆ‡.Þ¿ (Credit Rationing) /ŒÛnÅgZÚ
ƒäÆZkyÐZïge7ìXqÑ]„Zk»ê™Mh÷X„CÙ
¢zgmZkÆZEw~Ãðw`7¥xƒ@*ìX
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Üdc
ZsòäÂx¨ù¦ZsòZOŠ~Âx»b�ƒÇÔ�~ÎŠ

ÆZ¾ZnÆaµVÔËVZzg (Investment) Ð0*uƒÇÔZ%ig»g~
pŠÓ#ÖÃ‰Yg~™äÔy�h+äZzg�Ûz|#™äÆñZµxƒVÐÔ
1Zyƒ�u¤/ñVÃZy»½~˜hzVÐ�]ŠÑãƒÏXÅ4+Vw
g‚/g~ÆŠzu~ŠgzÆâgLÆ»½~Š*zm,Z]ZzgðzwZzg’Æ
L»½~h̃}ó÷�›ë'ZOŠ~Zzgâà›ë'Æ«g~Üs
ez[™%D÷Zzg�Z6uâg„Ã!*Ç5ãCŠzV6,!3Šê

EEO™äZzgZyÃ
ZsòZßßVÅgzÝ~`ä„ÐeìXt»xÜsZzgÜsZOŠ~
ZzgâàZñg~Zsò$+„™Mh÷ÔXÅÃZsòÂx6,/8543ï GIGGLù¦

Ô÷~ZzgŠzggkƒZzg�!*CÙÅŠ*ÐmZzgZyÆZOŠ~Zzg (Macro)´
âàZñg6,ZW,Z]6,÷~ÃgnpƒVX

tƒ�»xÔ©āZsòÂx»ªxZzgZkÃ»x[Z0+Zi~ÔCÙyZy
~ÔZ0+zgãZzgÛzãŠØZg-VÔ/#…VZzg‚iØVÆZZ°§`**Ô$+
ÇÅZq-(,~®ZŠ»_c™CìXÃ¦™**ÔF,šMŠbZzgCÙZq-ÃZk
Æoƒ�»x6,Î**z‰ÜÅƒ�Ð(,~¢zg]ìXZyìātZhœZ/
õZ7U*"$ƒÏX

ZëZ´y
ZŠZgÒïz"Zsò¼²āÐZKfZCqg]~vƒŠH

gZ{™xZ[Šg`fsí6,âzÂ"$ÅYñ: ìX/
ZŠZgÒïz"ZsòÔÑô))w7g(7†�…�:39ÔZ¥/|D200202

g‚bÆæk,ZyÐÌ¦/Zglìāz{Šg`!*Ñí6,ZLg‚b{ZNX
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