
Úf^u%äæÚÓ^ÖÛä

* ·iZ@œ&h

)1( Zsòçâ]c*uâtŠZg~»Zsò�Zi?

*y»ÑËÅdwÁ™**c*ËÆïm6,—™**CÙ¦/7ÔÉgZ¶Zāzs zŸs#: ]

Æìw~Zsòçâ]zîg~ÐÝÓx|Z]ïmŠwÆ‚BZÐ}.#ÖZsx
[ B÷ZzgZyÅtZ¿Š~æ6,úwìXzZvZD!*hZ[

Zg!*[„zÃ6,p[zZãìāëŠzœ-VÆŠzgZyuâtŠZgZ:ÂxÆjÆË~Zsò
ZßßVÆ_.i0+Ï¦/ZgäÆñZµÁÐÁF,ƒD−Ygì÷XaèçlçÑCi0+Ï»z{%

ìTÐCÙ{mz¬xÃzZô7,@*ìÔ®ZZkÆn{ÁZW,Z]ƒ	Ðic*Š{ZÏ%i0+Ï6,7,}÷X2
aèuâtŠZg~»ZÝÑz"gÜsçl„çlìÔ®Zñ�Š{Šzg~çÙ)b„äƒ	Ðic*Š{
ZÌZ(g™àìZzgi0+ÏÆCÙZÃLçŠóÆOñLçlóÆ̀ó{ÐŠAYäÅgzl¬xƒäÐ

ìZzgZÏgzlÆ¬xƒäÐuâtŠZg~çÑzV6,¸�̈MZCìX}ÎŠÆZÃ³ÔZkÆh~
ÎÌ[Âù]7ÅYC÷ÔZy»�̈][Â̧ìātF,¹ªçlÅ(,ðF,~»ŸðìXp
çŠ»ó̀{tìāÎŠZvZzgZkÆgÎw-ZvmzÅÐZ´ykBìÔ2My�]~fª�zgÎZð»
!*)̄ìX:Z#J-Z�ÛZŠZLçlÆç5]ÃçŠÆó̀{ÐŠÙg÷ÐÔuâtŠZg~L
çÑ}6,¸�̈7M$ËÔZzg¸zzìāuâtŠZgZ:Âxi0+ÏÅÓxÂù]Ôeìz{_²xƒc*ÎcxÔ
è<ØÅçÑC!*ÑŠ4Å”h+ŠÔ÷X

çÙ)bi™äÆaf}™Zx¬„ŠyÐb�zUb�zU7MäzZáZ)bZzgZyÅ
Ñ¦wÆ!*g}~Zg!*[Z(gZzgúZxÃMÇ{ZzgG™D−Mñ÷ZzgZ:vtŸM`ÌYg~z
‚g~ìXZ,„7MäzZá)b~ÐZq-ZëXñ�Š{ÎŠ6,FFîg~ÂxÅÑ¦wZzgZk
Æ�Šw»ÌåXf}™ZxäZkZ6,Z˜]ÐZKZKî]6,FFÑëdMgZ7XXÆ
Ë~t!*]gzigz×Å§bÈVƒ™‚tMˆāñ�Š{îg~Âx~Yg~z‚g~ÎŠz„g!*ì&
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ŒÛMyäwZxŒÛZgŠc*ìÔ®ZZ#J-îg~ÂxÃÎŠÐ0*u7HY@*Zkz‰ÜJ-t»gz!*gÑƒY,̂ŒÛZg
7Šc*YYXîg~ÂxÅZkÑ¦wÃ³™äÆˆŠzuZXZe�ŠwÂxzä™ä»åÂZk
e~ÌZ#Ö0ÆZ˜´ÆfäFi7K÷Zzg�0*Îy~ÌZkZ%~»°
7ŠòƒðZzgZkKñÑ**?i¢ã™r#Å»z/SàZÌÅqï÷XZ%Zke~ÅI
ÓxF,î]f}™ZxÆfZCZ¿ŠZ]zMgZ6,FF÷ZzgZ[J-ÃðZ)¦gZñ‚t7MmXZÏ§b

ÅÑ¦wZzg£œÑ=Æ”w~ZkÅZÃŠe$6,Ìf} (Finance) %zzZsòÂxîg~zig
™ZxZZ°Zñ÷XZsòîg~Âx6,W~Úø~FEV6,c™**eìÔ}:

ñ�Š{îg~ÅZsx»g~ÆZk**]ÔT~tKÅÃÒÅYCìāMc*ñ�Š{Âxîg~Ã o

ƒ@*ì (financial intermediate) Zsxä»Ãð§ieÌìc*7XHzZªJZq-ig~U*¬�
c*¼Zzg?

»ZßwÑ=ÅgzÝ~W~Y,̂{ÔT~b�zUb�zUt (methodology) Zsòîg~Âx»g o

½™D (Financial products and services) Š¬Y@*ìāZsòJ�ig~uzwZzg6,Ze„
÷ÔMc*z{̧Z°Ñ=Æ_.÷c*7?

ZsòZzg%zzîg~Âx»añZi:ÔT~tŠÚÅÃÒÅYCìāMc*zZªZsòJ o

ñ�Š{îg~ÂxÐe{Ãð»x™Ìgì÷c*¡Š‹¢Ð»x`gì÷X
uâtŠZg~ZzgZsòîg~»!*bg*ÔT~Zsòîg~Âx»gÃb�z~îg6,7ÉZq-(,} o

Âxi0+ÏÆZq-6,i}Æîg6,Yõ™tŠÚÅÃÒÅYCìāMc*Zk§i»gÐ£œZÕ=»
”weìÌc*7X

Zk*y»ÑZyÓxÚøzV6,7ÉÜsMy�~Úø~c™**ìÔªøg}‹bÅãCŠ
b�z~¬]7ÉÂxìXëtKÅÃÒ™,Ðā¾§bZsòçâ]z (unit of analysis)

îg~Âx»,ZzgÕiuâtŠZg~Å¾e$ZzgZsòi0+ÏÅØ@0»!*)̄áCìXaè0*Îy~
Zsòîg~z){6,ƒ	Ð÷{ïñÑ**i¢ã™r#ä�ÛâðìÔ®Zøg}7ÃM\ÅÂ[
LLZsxZzg].h+uẑg]óóìXñÑ**ÅŠMzg,Zzgf}™ZxÆ‚th]Åßg]~7

ŠvÃÐ¹(,|™ìZzg¸zzìā (authenticity) KYäÅ¯6,ZkÂ[ÅdZÌzp>Ø
ZkÂ[ÃæZgk~Zq-ãCŠ~»!Â[Æîg6,÷áï™1ŠHìX

It#*yÃëŠz”V~„™D÷X¬{~Zsòçâ]»‘Ð.5éGCÚøZzgÀòeJç
Òy™ÆtŠ3c*YñÇāYðZsòçâ]»Ñiò³uâtŠZg~„Å!*ÑŠ4ìZzg (framework)

Òy™ÆZkÅãCŠ~ (endorsement) Šzu}{~ñÑ**ÅÂ[ÐZkÀòeJ‘Å¦d$
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™VzZãÅYNÏXzâÂ?ZÑ!*v

(epistemological framework) 1(Zsòçâ]»‘Ð.5éGCeJç
Šv‚®ÅZsx»g~Å§bZsòçâ]ÅãCŠ~tÎ̄‚®Ã)ZŠZg~

Ï™™Z(g™¢8ìXZsòâCÙ+çâ]Æìw~Î̄‚®ÃðZ() (value-neutral) 

ÆgzbÐc™@* (abstract and neutral human being) ZŠZg~�Û*zguì�ËLêŠZK̈yó
ìÔªÎ̄‚®Æ�ÛZë™Š{�Û*zguÃLËÌó�ÛŠZzgçÑ}ÆÀògzbÃKZzgZyÐqÝ
ƒäzZà0*ÎVÃËÌçÑ}6,ÑÍ™ÆCÙnÆ£œqÝ™**eìXÍc*Zy»Gz£tìā

Åì&ZK%èÆ_.ZEwHYYìX¸zzìā (tool) Î̄‚®Åw'Zq-Má
›®+f!ExÃLL�ZYìz{áßZzg�',ZìZÐghŠzóóÆcZb~ŠÙ÷X|tìā
Î̄‚®CÙ¦/Ãð)ZŠZg~Ex7ÉExZsðÅ§bZy»Zq-ºmÑìXÎ̄‚®ËZ,
âzgZZK̈yÆgzbÐc7™DTÆÚø~LCÙó�ÛŠZzgçÑ}»gzt'eìZzg:„tÃð
Z+ZTÞ|÷XÅãCŠZ,MÃ¹¦gZ]6,‡ìì�LZK̈+M¨ù¦ó»1÷ÔÉtZkºm

¹Y@*ìX)‘ðKÅ¬]Æ (Human being) ZK̈yÆgzbÐc™C÷&‘ðK
aŠ&ÀŸ/õ GGgZ¶Zāzs»*yÔâx)ZÕ=Ô#8002(¿U‘ðKÐ%ZŠZ(ZK̈yì:

â}ìÔ  1(�pŠÃ‡ì!*¯Z])Z/(
2(TÅÃ~Óx¦gZ]íZzgi0+Ï¦/ZgäÆÓx§j)z~wgnp÷ÔZzgTÆ

ìw~Šg³™ä»zZue:ZK̈ãZgZŠ{ìÔ
3(T»Ñi0+ÏZK̈ãZgZŠ}zpZ÷]ÅÑözŠŠªuâb~ÑözŠZŸ†™**ƒ@*ìX
ÓxÎ̄‚®Šg|ZkºmZK̈yZzgZkÆ©]ÐZ½äzZàçÑ]zgc*„	Ðc
™C÷ÔªZy»<ÃZq-Z,£g~çÑ}Zzggc*„	ÅF,KMẑ»ÑÇ¿zä™**ì˜VZ�ÛZŠÃ
ic*Š{Ðic*Š{MiZŠ~ZzguâbÅ(,ðF,~ÆñZµxMÃXZkºmZÐZŠ~:©Æ´z{ËŠzu~
ZÐŠZe$ZzgçÑ]ÆgzbÅƒÆatu}ÐÃðãCŠ�ÛZë„7™'XZkÅVw-VªY$Ë

ì‰ZsòÏ~DZÅ©ªî EG»ÑŒÛMyz<L~zZgŠ”{ÀmÐz{ZßwZ~.™**ìXÅgzÝ~t
ðHYnāZylZK̈ãZqwzZdwÐgŸ}ZÅ:ö XWÆ”w»Šg„	§iHì)ªZyZqw»Ñ¦
¬ÒyHYn(2t¥xHYnāZ�ÛZŠÆ©]ÃÁx]»0*È¯™çÑ}ÃZ©â]ZÅ:ö XWÆ@*,
HYYìXZÏ§bD¦s»Ñz{ÑÇ¿�ÛZë™**ìTÆfg)�ÛŠZLÑÃZ©â]ZÅ:ö XW6,gZè
™äÆ‡.ÞƒYñX!*ÇZÏ§bÎ̄‚®»ÑZq-§suâtŠZgZ:,ÔçÑ}zgc*„	Å
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dÂä7™**ìZzgŠzu~§stZ�ÛZŠÆ©]~MiZŠ~ÅZyÑiòuzŠ»ç™äÆZßwzä
™C÷XÆË~uâtŠZgZ:çÑCzgc*4RÈ~z�Š~MnX)Î̄‚®»çÑC0*åV
zä™äÆ‚BHmìÔZkÆa/ge$6,øgZ*yŠ&ÀŸ/õ GG:‚iâÞ6002(XÎ̄‚®»Ñ
Zq-Z,Š2gÔZq-Z,‡âyÔZq-Z,çÑCÂx»ªxì&ZAòZzgM�ã‡âyÐÃðzZôc*gZ‚
:ƒXT§bD¦sÃðZ()ZŠZg~D7TÆfg)LCÙnÅZÐZŠe$ó»�ÛzreƒnÔ!*ÇZÏ
§bÎ̄‚®ÌÃð)ZŠZg~Ex7ÉtZq-ºmZÐZŠe$ÆgzbÐc™C÷X

ZkK~Šzu~!*]tāCÙZ½Îc*çÑCRÈ~ÃúŠ¶ÆaZq-{mâÎÅ
0*åVZzģ]**Ç{c*gc*4ZŠZg}Å¢zg]ƒCìXt0*åVZq-ÏÐÇ%÷�Zq-ºm
ZÐZŠe$ÔçÑ]zgc*„	ÅúZzĝÃe¯ä»fg=ƒC÷XCÙ0*ŒCÙnÆçÑ}~‡.Þ
ZEw7ƒCTÅãCŠ~zzZkÑ»Z%sƒ@*ìTÆaZ�ÛZŠËçÑCRÈ~Å0*È~Ã
Jw™D÷X}Zq-Z(çÑ{T»Ñz�ŠMiZŠ~Zzg¯]6,4ƒÔZk~ÑZ[z³[{ä
;äÔŒÛ2ÅuÃ¬x™äúgÂVÃ5i#Ö»&Z(g™ä6,Z¸gäz){Å0*ŒZkÑÅ
yÆÐ_.ìÔ²¸0*åVZq-èIçÑ}ÆÑÆaÌ‡LÞU*"$ƒC÷XZq-_w

çÑ}Ã»x[§jÐ`äÆaâgLÆZŠZg}Ãic*Š{Ðic*Š{ (capitalist) uâtŠZgZ:
çÑ}ÆªxÆaƒ	Ð¬ZÏ (socialist) ¢o¯äÅ0*ŒZC**7,Cì²Zq-Z·ZÅ

âgLÆZŠZg}Ã|:™**¢zg~Z%ƒ@*ìÿÍāuâtŠZg~ZzgZ·ZKŠzâV»ZÝÑMiZŠ~c*
uâbÅ(,ðF,~„ƒ@*ìÔŠzâV„’q-àk,Ðå3zZáŠzŠJg}÷X~Z%sZk!*]6,ìā
ZkÑÃqÝ™ä»9F,+§iHìþOç0*ŒZzgÑ»mZkŠgzZã!*]ìāZ¤/M\Ð
Ãð¾LL0*Œ¯ƒóóÂM\ZkÐªÎZw¸7âÐLL¾aóóXM\0*ŒÃËœÆ°Æx/
™Mh÷ā‰CÙ̄CÙFg~~‡.ÞZEw7ƒ@*Ô!*ÇZ,„CÙÑCÙ0*ŒÆfg)‡.Þ”w
7ƒ@*XÑ»tm:Üs0*ŒÆ‚BÔÉ{mâÎÆgc*4ZŠZg}ÅˆÆ‚BÌƒ@*ìX
VwÆîg6,Zq-_wuâtŠZgZ:çÑ{/g~§iÓ#Ö²Z·ZÅçÑ{'×ŠzgzVÅeð’	»pZ;V
ƒ@*ìXOçÎ̄‚®Æ‹bÐâpf”{0*åVCÙ¦/ZsòçÑ]Æ�Ûzr»!*)̄7ÒfÉ
ZyÆË~uâtŠZgZ:ZÐZŠe$zçÑ]„»�Ûzr¼g8,k,ƒ@*ìX:-V

\+AŸ/õ EGāÎ̄‚®uât
÷�ZkÂxÆ�¦/Zg~YäzZài0+ÏÅi^ZzgZk (Epistemology) ŠZgZ:Âxi0+ÏÅÏ

ÆßZiâ]ÅzŸs#™C÷XŠzu}/V~tuâtŠZg~Æ!*iz÷XÆ–g}tZq-iÂx
i0+ÏÅ̂Z(g™0*@*ìX
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Dçâ]»{ā
ZkZßàāÆˆZ[ëçâ]Æ*yÆdeJ‘»Àòu7™D÷X-VÂ
çâ]Æ*y~F„;ñ„úc*VZÌÆqï÷ÔZ%&ZëF,+Ãc*]Šg`fs÷:

(̈Å Individualistic c*âgLZ»âò�uâtŠZg~Å_w)ª (neoclassical) 1(E¯»
Âäz=ôÒy™CìX

¨Òy™C÷X (collectivist) 2(ÎcxzâgšxÔ�uâtŠZg~ÅZ½¦
3(Î̄e_™+�ZzwZ™̄ŠzâVÅ{ñVÃŠzg™ÆZzgpçVÃ¦™ÆuâtŠZg~Æa

Z»âòz){Ì¹Y@*ìX (mixed) Zq-Šg}4�Û*zgu�ÛZë™äÅÃÒ™CìÔZÐ$½håH

ZyÐVÃc*]ÆZ0+g&+Z]pŠFf~Ãc*]Ìñ�Š÷XÅ,»tñµ7X)ZkÅVw
Z,„ì‰}4ÆZ0+gQ',w~c*Š-È~Å„z){(Xc*ŠgppÅ!*]tìāZyÓxÃc*]~

6,ìÔª_wuâtŠZg~ƒc*Z·ZÅuâtŠZg~ŠzâV (method) 6,7É§i»g (ends) Z%sZ@Zs
Æ4,Šq-ZÝZ@Zsz£œMiZŠ~Ô)zZ]ZzgF,¹„÷ÔZ%Z%sZkZ%~ìāZyZ@ZsÃqÝ
™ä»Šg„	§i»gHìXZq-Æ4,Šq-z{§iâgLZ»âò²Šzu}Æ4,Šq-ö)ìXZÏ
§bÎ̄e_™+ÌZyÐVÐe{Ãð»ŠÂx7ÉZ4£œÆaŠzâVÅpçVÃ¦™äÅ
ÃÒ™@*ìXZkÅVw-V

\+AŸ/õ EG‰}ÆZkA$„~tÑœuìāƒ	Æƒ	÷ágq„Å
gŸqÝ™ä»Šg„	§i¥x™**eT÷XZsòçâ]Šg|Ē»ÃtZ)dÅZq-f~

XZ(Zka (independent school of thought) ì:ā&+Z]pŠÃðe{„;ñ„ (off-shoot)^
āZsòçâ]Ē»Z)dÆÓxãCŠ~¦gZ]ÃL¡~›ëóây™Zk~P÷h+Z]?m,™C
ìXĒ»Z)dãCŠ~îg6,uâtŠZgZ:,‘ðKÆgzbÐc™CìTÆ_.:

1(ZK̈yZ¹MiZŠìÔZkÅpZ÷]ÑözŠƒãeÂZzgi0+Ï»Ñic*Š{Ðic*Š{pZ÷]Å
ŠìX

2(CÙnÆÂx@Ze$ÐZZ°§ZKpZ÷]ÅF,¶]ð™ä»£gCÙ�ÛŠ»Ñì&qÝ
X(every individual is the best judge of his own welfare) ™äÅ].z4»ZÐhì

»”wìX¯]6,4Æ (utility maximization) 3(¿Üs»Ñic*Š{Ðic*Š{¯]
¼-VÒy™C (consumer behavior) ZkZÐZŠ~™Zzggzq+MÅãCŠ6,Dçâ]™gs»gzt

ìāZk»ÑÂ”w¯]„ƒ@*ì1XtìāZkÆ0*kZâMæy7āz{ZKÓxpZ÷]7g~
™ä6,‡ŠgƒX®Z™gsÃecāz{”w¯]Æic*Š{Ðic*Š{ñZµqÝ™äÆaic*Š{Ðic*Š{
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»£gìX (rationality) Mæy¾äÅÃÒ™@*gìZzgfgZù~ZŸ†™äÅ].z4™**„W~
ZzguâbÅ(,ðF,~ (profit maximization) 4(aZzZg~¿»Ñic*Š{Ðic*Š{œpg~

ƒ**ecXaZzZg~¿~$4-<é EGXZŸ±Æa¢zg~ìāt¿)“ (accumulation of capital)

uâb~ZŸ± (talent) ÆZßw6,%A$ƒZzgCÙ�ÛŠÃe’āz{ZKÂZ*VZzg'g] (competition)

Æa;™Š}X
5(ÓxF,çÑC©]¾nÅãCŠ6,‡ìƒäeÂX»ÑZLZL£œ»”wƒ@*ìX
ZyÓx¦gZ]Ã¡~â+ÆˆE¯»Z)dZyÎZÑ]»�Z[Šîìā:

ìTÆË~CÙ�ÛŠ (institutional arrangment) Z³(z{ÃyÏçÑCZŠZgCRÈ~
ÆauâñÅ(,ðF,~Zzg¿ÜsÆic*Š{Ðic*Š{ñZµ�ÛZëKYMh÷X

H (state policy) [(Ó#Ö»mçÑ}Æ‚B¾âÎ»ƒ**ecÔªz{gc*4ÑÇ¿
ì&ZCäÆË~uâb»ZŸ†!ƒnZzguâbÅ(,ðF,~Æa¾nÆø»]ÃçÑ}~
¬x™**ecÔz){){X

z{ZŠZg{ì�uâb~!F,+ZŸ±Å (market) Ē»âCÙ+çâ]Æìw~âgL
ãCŠ�ÛZë™@*ìÔªZ¤/ÓxfgZùaZzZgÃâgLÆ@*,™Šc*YñÂuâb~ZŸ±ÅÑbƒ	Ðic*Š{
ƒnÏXâgLÐ%ZŠz{Âxì˜VZ�ÛZŠ¾nÅãCŠ6,Zq-Šzu}Ðm‡ì™D÷ZzgËÚz}.#Ö

ZzguâbÅ(,ðF,~ (aggregate utility) ÅŠg»çZk£gÐð0*@*ìāZkÆË~ù¦¯]
~HZŸ†ƒ@*ìX}Zq-™ËÅ9Z{ZâxKÐFÑÄkH{ic*Š{ZkaƒCìāZkÆ¿Ðuâb~
Zâ„o9LÐic*Š{ZŸ†ƒ@*ìÔZq-eZËÅ:ŒÛMy7,JäzZá‡g~™r#Å:ÐÔ2JÆ
Ñ=Zi+zZ,̂gÅ:ægÐÆægkÐZÏãCŠ6,ic*Š{ƒCìāZyÅ&&uâb~ic*Š{ZŸ±»!*)̄
k�ìXZºnâgLTãCŠ6,Šg»ç™CìÔz{uâb~ZŸ±»ZßwìZzgZkeäÆ´z{Ë¿

Æ(supply and demand) ÅŠg³™ä»ÃðŠzuZe:uâtŠZg~~u}Ð®ŠìXÔzg‡
»g�ÛâƒCìz{ (rationality) ¸Z2uâb~ZŸ±„ÆZÖg»fg=÷XZy̧Z2Æú�f†

ÅÒìÔªâgLŠg|wmz (competition) Zzg)“ (accumulation) uâb~ZŸ±
Ågzq+M»ZÖgƒCìX (accumulation and competition)Š

ZCZkÃtçâ]Æ_.âgLz{ZŠZg{ì˜VCÙ¿ÃZKLCÙnóÅpZ÷]qÝ™äÆ
aic*Š{Ðic*Š{uât¾äÆñµX÷X'×h+tāZkçÑCRÈ~~Ó#Ö»»xpŠ»gz!*g™**

ë÷XZkgc*„	» nightwatch man state 7Éœpg~Æù¦¿6,FF»gz!*g»Dƒ@*ì&
¯**ƒ@*ìTÆfg))“ÅãCŠ6,‡ì(,ðF,~uâb» (macroeconomic policy) »xZ(ÑÇ¿
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Âx!*b)“ÅzzÐZ_Og»Dg:ƒXZkZ)wÅ,tìāâgLZ»âò~(,ðF,~uâb»
§iµVÆŠgxy)“ƒ@*ìZzgZk§i»g~tZkyågLìāµVZzgZ�ÛZŠÅg�ÉÆ
Ë~ù¦œ~ZŸ±ÆOñ¶ƒYñÔ®Z_w/g~Ó#ÖZ+0*ŒZCCìā„Š¢ŠZ]

Æ¤/zƒV)}'×ŠzgZzguâtŠZg(ZzgµVÅ!*bg�ÉÆ!*z�Šù¦œ~ (conflicting interests)

ZŸ†ƒ@*`YñX
Zk,ÐzZãìāĒ»Z)d�çÑCzgc*4ÑÇ¿�ÛZë™CìÔz{CÙ¦/Ì)ZŠZg~
7ÉuâtŠZgZ:Ñ)¿‚W,(ZzgZÜª])wmzŠ(Æ”w»fg=ìXtƒ„7YāâgL
»ZW,zÓfÂçÑ}~(,|g;ƒ1Z�ÛZŠwmzŠÅf†~2:ƒgìƒVXc*ŠgìāâgL¡Ë
Lºm(ó»**x7‰¬xîg6,ŒY@*ìÉâgLÐ%ZŠCÙz{mìTÅãCŠigÅlZgÆún
Zâz}.â]ÅAŠ+ƒXñ�Š{ŠzgÆ(ZŠZg}ÔhwÔi|Vz){Ìƒ	âgL~÷áï

÷XZ4p~âgLËºmŠZ],{¿»**x7Ét7g}çÑ}ŒVJ-ā{0+ZyJ-ÃZK�
Xmarket is atotalizer ~ágìT»Âg{ëf[~ŠNMh÷XZÏ!*]Ã-V¹Y@*ìā

Z\kÅ!*]ÂtìāâgLZ[æZgkJ-~ßMðìT»ZÖgf}™Zx»bá™:}Š¶Å
gzl~ªCÙìXZKaŠ{Î‚!@*gõ6,â;¢Dƒñbá™:}Š¶ÆZk¿»pzg]**x
Li�ÛxóZzgLJióz){gÄ1ŠHìX

Zsòçâ]»�Û*zgu
»ZÝ@sf[ÅZsx»g~ „»÷áÄ:ìT (revisionist) Zsòçâ]].h+~

Æìw~f[ZzgZsx~ãCŠ~âÎÅ̃t0*ðYC ìXZk„„ (Islamization of west)

Zsò@*gõzÏÅẍgh™Zq-5̈ˆlz7™@*ìXZk„Æq� ìZzg¸zzìāt¡
Zsò@*gõZzgÏÃåîg6,gŠ7™DÔp].h+Šzg~0*ñYäzZáÓxf!¦gZ]Ãít™Æ
Zsò@*gõ„»ö¤/ŠZ…÷XZyÆìw~‚bÆZÝñ].Â›y¸2tā‚bZÝ~

ªMçÑCÂxÃæãçÑ} (multi-culturalism) ›âVÅÅðƒð÷Z_ìÔLR×²x
~ˆlHY@*ìÔZâxZ1�òÅfZ]~ñ�Š{îg~Âx»!*ãŠ3c*Y@*ìÔ/ge$ÃÌZsx„»
¾ŒÛZgŠc*Y@*ìz){XZCŠzg].h+~=w¬xCÙYh:¦gÃË:Ë§bZsò@*gõÐ�hŠ¶~
„ZsxÅ’ªYCìX

ZsòâCÙ+Dçâ]ÆZz6,Òy™Š{�Û*zguÃ)ZŠZg~ZzgL¡~ó)ªZK̈ã¡]»Y,̂
ZÖg(™™ZCD÷XZyÆìw~çâ]»ãCŠ~l)ÂÐŠg„	ìÔZ%ZÐPÑ¦÷h+Z]»
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LŠZ],{Ñ<»0*Èó¯äÅ!*]™D÷Ô!*ÇZk§b 0*È¯äÅ¢zg]ìÔªz{_wuâtŠZg~Ã
Zy®+»Gz£ìā_w ‰(Ï›®+/ge$ÃŠZ],{Ñ<»0*È¯äÅpZégnp÷XÍc*

Zsòçâ]ÆâCÙ+çâ]Æ uâtŠZg~ÃÑ<»0*È¯™ZsòZ@Zs»”weìXOç
ZyGzŸ]ÃJw™D÷ā:

1(�ÛŠÅpZ÷]ÑözŠƒãeÂX
Æa„™**ecX (utility maximization) 2(ZÐ’)ÿLÜs'×}he
ªuâbÅ(,ðF,~„ƒ**ecX (profit maximization) 3(»gz!*g»ZÝÑœpg~

¯]6,4Zzgœpg~ÆZk�Û*zguÃZÐZŠe$ÆZÖg»L¡~hóây™Zsòçâ]ÆâCÙ+
»ZŸ†™D÷XZyÆ_.ih+Ã’)ÿLÜsÂ$4-<é EGX'×} (constraints) Zk~PZsò÷h+Z]

ZVäÆa„™**ecptÑözŠpZ÷]7g~™äÆaZÐZ(§i¿Z(g™**ecTÐ
~¶:ƒX}tāz{Z+Zâ (aggregate utility OR social welfare) çÑ}Åù¦¯]

(profit ZEw:™}XÅÑq~˜Æìz){XZÏ§bih+Æ»gz!*g»ZÝÑÂœpg~
„ƒ**ecÔZ%tœpg~çÑ}Æù¦¢ŠZzgœÅ76,7ƒãecÔ®Z maximization)

¢zg~ìāœpg~Æ_.!*]ÃP¢zg~Zsò÷h+Z]»0*È¯c*Ôªz{uâb~Zk§bZŸ†:
™}TÅÑqZYi]:ŠîƒX}z{eìÂig»!*iZgªJÂ¯ñÔZ%ÎŠ~»gz!*g™äÆOñ
Ñ¦.ZEw™ÆY,̂§jÐuâtŠZgZ:çÑ]Ã�ÛzrŠ}ÔZ,„<Æ!*iZgªZ6uZÞâ
~Ñ¦ZßßVÆ_.<!*i~Ã�ÛzrŠ}X

Zsòçâ]Æ_.ih+ÆLŠZ],{Ñ<Æ0*È¯]6,4Zzgœpg~óÆZkgzb»³tƒÇ
āçÑ}~ƒ	Æaic*Š{Ðic*Š{¯]6,4eƒnÏZzg9p~uâb~ZŸ±ZzgF,¹»
¿!ƒnÇXZyâCÙ+Æìw~Zsx»ÑÌçÙF,¹ZzgZ½¦Z»s»”wì

ÔH,KZzg#b»pz„ì&Dçâ]~Lic*Š{Ðic*Š{ZK̈ã (Khursheed A: 1979, p. 226)

(Khursheed A: 1979, p. ¹Y@*ìX (optimization of human well being) z&Ò©2.ç GEJGz‹Šó
4i0+ÏzâŠ~‹Šz){»�ÛzrÌ—g-ZvmzÅÆu»Zq-zåÔ2âŠ~z‚bÆ”w Ô231)

XZsò (Chapra U: 1979, p. 197) Å].z4™**ÌZâ„gzq+M»!*)̄ìāAúiZŠZ™**ó
gc*„	ÃZ4p~Zq-z&Ò©2.ç GEJGZÃÆgz\~7HY@*ìXp~Î̄e_™f$uŠZyZÐ

ZsòçÑ}~ÌJZzgZ6uZÞâZÏ (Chapra U: 1979, p. 176, 200) 7™D÷X
§b»x™Cg÷ÏT§buâtŠZgZ:çÑzV~ëŠÙ÷z){z){XŠzu}/V~ZsxZzg
uâtŠZg~~ZßiÃð�Ût7YèX÷h+Z]ÃLZsxóÆ**x6,7HY@*ìÔZy»ZÝÑZkÆÎZ
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(Chapra U: 1993, p. 113, 116) Zzg¼7āZyÆË~ic*Š{¯]6,4ZzgF,¹eƒnÏX

Zsòçâ]�guâtŠZg~Å{Šx
Îä»ÑuâtŠZgZ:Z@Zs)¯] (constraints) Zk,ÐÐzZãìāZsò÷h+Z]

6,4Ôœpg~zuâb~ZŸ±(»gŠ7ÉZkÆ”w»Šg„	§i»gì�Zy®+Æìw~
Ãñ�Š{çâ]ÆZÐÐ (economic agent Zsx�ÛZë™@*ìX�qZsòçâ]ÆZÐ)

¯] (long term) ¡™CìÔz{ZyÅi0+7VÆZ@Zs»�Ût7ÉtìāZsò™gsîsZ=]
¯]6,4ÆgzbÃF,u™ŠêìÔÍc*z{Zq-÷{¯]6,„	ƒ@* (short term) 6,4Æa¾Z=]

�6,¿cZ÷ZzgZy Rule utilitarianism ìXZÏaëë÷āZsòâCÙ+çâ]ŠgZÝ
ÆìÑ]Î̄e_™f$uŠZâVÆZ°g»ƒÉl�/÷XªZsòçâ]�ãCŠ~!*]9ìÔ
z{tìāih+Ãecāz{i@zLÅZŠZgZCäÆOñŠ*Ðic*Š{Ðic*Š{;ƒäÆap[’)ÿL

™}Ô;VwZxZâZEw:™}Ô2z{»gz!*gÃZv¬\ÅgŸc*My�]»y (consumption) Üs
¾ä»fg=7Éic*Š{Ðic*Š{œ¾äÆa™}ÔZ%wZxZâÅaZzZg»!*)̄:¶XZsò
çâ]Æìw~Zsòx]Ô}ÎŠÅ̃ÆzÂxi2>ÆZ�̀Zz){Ô6,9p~¿™ä»xt
ƒÇāçÑ}~ic*Š{Ðic*Š{¯]6,4ÆñZµ�ÛZëƒYNÐZzgLZÝF,¹óA$„eƒÏZ#
Zsò÷h+Z]ÆZ0+ggTƒñ¯]6,4Zzgœpg~Æù¦¿Ã�ÛzrŠc*YñÇXÍc*_w®».$Å

»pZ[9p~Zsòx]6,¿ Marxist Utopia ZzgZ·ZÅ®âg¾Å Kingdom of Ends 

Šzu}/V~ZsòâCÙ+çâ]t ™äÆÑ̂q{̈ƒÇ˜VCÙ�ÛŠÃ�z{eìÇÔxƒnÇX
ë÷āuâtŠZg~ZLa�@s)¿‚W,(Hg™CìÔz{ÂÐhìZ%ZkÆ”w»Šg„	
§iz{7�çâ]»*yC@*ìÉZk»ZÝ§iÂZsxÆ0*kaŠ{Î‚wÐôpìX

Dçâ]ÆZk�Û*zguÃ)ZŠZg~Zzg8™™ZCDz‰ÜZsòâCÙ+çâ]tÈw
YD÷āZkÆfg)z{uâtŠZgZ:ZÜª]}¯]6,4ÔwmzŠÔá]ÔâŠ~¢ŠZ]Å̄Ez){»
Zsò�Zi�ÛZë™gì÷YèZ¤/Zsx»@sÌF,¹ZzguâbÅ(,ðF,~„ì2ZK̈yÅpZ÷]
ÑözŠƒãeÂÂâ'7,}ÇāZsxÌ¯]6,4ZzgwmzŠ‰giZbÑÆ�ÛzrÅ½ŠêìXt
uâtŠZg~Å4}.#Ö„»,ìā˜VZEg~¤ÐŠvÃ],zZ©â]ZsòÃÂSäŠ¶Æ
Šg9÷Ôz„¤ÐZsòçâ]zîg~Ã;ðV;ðVá™™pŠZL˜´~�ÛzrŠ}g„÷X
÷áh+tªZsò¬ƒÇT6,¿™äÆa›âVÐic*Š{ñg¤/x�l÷XZ\kÅ!*]tìāZk

)ZßwÑ=ÐëM°(gÄ1ŠHìT»È 'Shariah compliance' Õi»pzg]**x
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LŠZ],{Ñ<Å0*ÈuâtŠZg~óìXZsòâCÙ+çâ]6,Zy÷āZkÕiÆË~LZsxó»
�ÛzrƒÇXZLM\ÃŠðāŠ¶ÅZkÐ4+Vw÷áh+„ÃðŠ~YnYèZkÑÇ¿»Ñuât

ZzguâtŠZg~Å (Reconstruction) 7ÉZkÅZsòs (Destruction) ŠZgZ:ÄZ½¦»Z%Zx
»g™**ìXtÕiZCäzZá®+LZkÎZw (Islamic version of capitalism) ZsòÂä

ÆË~�ZÐZŠe$zçÑ]¬xƒg„ìÔz{ Shariah compliance »�Z[7ŠïāZk**x.Š
Zsòìc*uâtŠZgZ:?HZsòîg~ÆË~Zk,Æz̧q8,k,ƒäÅZŠãZyÌÅY$Ëì

T»uZqŠg$ÅÂ[Z°‡t~7HY@*ì?HšÎŠîg~Æ**x6,ßÍVÃ¡¦§jÐ£g
i0+Ï—™äÆaŒÛ2Š}™Z7Š*6,4»$Šc*Y@*ìc*i@»?Zsòçâ]ÆãCŠ~lâ]
âyheÆˆ�,6,zZym�ñÏÔz{Yð¾}z6,ÌÇg~»(ƒÏ?My�HzzìāÕiÂ
ZEwƒZsòÔ1�ÛzrƒuâtŠZg~»?ZkÕiÃZCäzZáâCÙ+c*ÂuâtŠZg~Ð**zZ�÷Zzgc*
QZsxÐXZsòçâ]ÅtÕiŠg|ÂxZsòÆZ§Y7ÉZkÅ¹ÅJ-$ìT
Æfg)Š*6,2VÅZq-¯`Š+Æ**x6,»gÅYg„ìX

Zsòçâ]ÆZk�Û*zguÅZq-Zzg{ò}Zsò»**³¦g‡ì™**ÌìXDçâ]z
(fixed îg~z){ÃŠZ],{Ñ<»0*È¯ä»ÈtƒZāZsxÃðÏ7ÉZsxºmZqwzZdw

»**xìXªZsxÃðZ(!*Ÿ‚Âx7TÅZŠZgCRÈ~pŠZkÅZKdãCŠzV dos and don'ts)

Ðð0*CƒVÉz{Â¡Zq-LºmgztóìT»ZÖgËÌÂxi0+ÏÆZ0+geìXªCÙ!*]ì
ZsxZ¤/Zq-ÏZzgŠ+ìÂQËŠzu}Âx~ZkÅk0+»g~ÆHp?p[c*ŠgìāŠZ],{Ñ<Å
0*Èçâ]zîg~»�Ûzr£œZÕ=zH,Kz){»7É̄]6,4ÔwkzŠÔŠ*6,4z(,ðF,~uâb

Z+caZ™** (end result) Æ�Ûzr»ëpìXZkZŒÛZgÆˆøg~çÑCzgc*4Õi»<Ã
7ƒ@*TÆß̂ÍVÆaZKfZ]ÃM‡}Šz˜V-ZvmzÅÅfZ]~+™äÆic*Š{ñZµ
xMYNZzgÑmZ?xÅCÙ<L6,¿™**2ÜÄgZ”{Å§s%Z‡eƒnÔÉëÑqÃPu

™äÅ„~ÑgT÷@*āßÍV (retreat) WZdw»**x™™qÑ]ÆÚø~ÁÐÁŠgZ»ç
ÆaŠZ],{Ñ<ÆZ0+ggTƒñZKpZ÷]6,»eƒnXZ(Âxi0+ÏTÅçÑC0*åVZk

Æ£gÐ³ƒVÔpŠZKñ]»‚âyZ\™@* (minima) ÆOñZŠÌŠgZ (optima) ÆZ̀•
ìYèZK̈ãi0+ÏÆŠZ],}¿~ËZq-ÂxÆiä»ÑiòÈËŠzu}ÂxÅ!*ÑŠ4ƒ@*ìX
¸zzìāCÙ¦/gDŠyÆ‚BZsòîg~ZzgÎŠ~îg~Æ»gz!*g~̃t(,f¬Yg„ìZzgCÙ

6,Ze„Åz„	Ñ¦.ZEw™ÆiC (financial) MäzZáŠyÆ‚BwZxŒÛZgŠ~YäzZàig~
(human self-determination) ¬Yg„ìXŠZ],{Ñ<Æiä»ÈZK̈ãZgZŠ}Å¿ŠZg~
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ZK̈ãMiZŠ~ªuâbÅ(,ðF,~»�Zi0*È~ (,"ÆÎZZzg¼7XOçZsòçâ]Æfg)
Ñ<ÅÑoÆ‚B�ÛZëHYg;ìZzgZkZßwÆ_.ëZsxÃ�gxÂxi0+Ï7ÉuâtŠZgZ:

™D÷T»Ñiò³uâtŠZg~» (treat) Æ÷áï (limiting constraints) ÂxÆZ0+g�gPuzŠ
)Yg~( Zsx6,„ƒ@*ìZzg**x.ŠZsò÷h+Z]M×M×iC¬YC÷X

¥C}Zsx0*ÎyÆik,ZÈx

Mw0*ÎyCZ½q
ñgQ21Ô31Ô41BZÆ',8002Y)',ziZÂZgÔcÔá(

Âƒg;ì Únß^…µ^ÒŠj^áŸaç… ®x
o½ÐZ»',fÔxõÔŠZ›gÔZe°Zzg‹f}Zsx0*ÎyÅ
%œ/~ªŠ]Zzg¥C}ZsxÆ‡Z++æ[™,ÐXo½Ð

¥C}ZsxÆ»g)yÑ•�™,ÐX
¥C}Zsxº[ : »+$

0333-4395811 - 0333-8214981 : gZ‚

g‚ª�$ó[-ZvmzÅÆ

[ÁZßŠZq
»YìQ)ìCózZgŠzF,À(Zzg\ÆjZáÐ

ñÑ**iZ@Z°Z”~Æõ¢Z]
6,7,ñYMh÷X www.hajjatujwada.com
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