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varjjk"Vªh; foÙk 

11-1  ifjp; 

1980 ds n'kd ds ckn ls varjjk"Vªh; vkÆFkd #>kuksa ij ek= ljljh ut+j Mkyus ls 

Hkh fo'o ds foÙkh; cktkjksa esa vkewypwy ifjorZu fn[kkÃ nsrs gSaA dÃ dkjdksa dh ijLij 

fØ;k us jk"Vªh; lhekvksa ds ikj Hkkjh iwath çokg dks c<+k;k gSA blds lkFk gh oSf'od 

foÙkh; cktkjksa dh lajpuk vkSj dk;Zç.kkyh esa cnyko vk;k gSA 

foÙkh; cktkj crkrs gSa fd [kjhnkj vkSj foØsrk bfDoVh] c�UM] eqækvksa vkSj MsfjosfVo 

tSlh ifjlaifÙk;ksa ds O;kikj esa dgk¡ Hkkx ysrs gSaA ,sls cktkjksa esa daifu;ksa dks foLrkj 

djus ds fy, iwath feyrh gS tSls fd 'ks;j ;k c�UM cktkjksa esa] ;k vius tksf[keksa dks 

fons'kh eqæk ;k deksfMVh cktkjksa esa de djus esaA 

varjkZ"Vªh; foÙkh; cktkjksa dh vikj o`f) rFkk çlkj vkSj muds mrkj-p<+ko ds dkj.k 

u dsoy ladV ds le; cfYd nSfud :i ls Hkh yksxksa dk thou çHkkfor gksrk gSA 

oS'ohdj.k] fofu;eu] mnkjhdj.k]foÙkh; vkSj rduhdh uokpkj ds lkFk foÙkh; ysunsu 

dh ek=k pfdr djus okys vkadM+ksa rd c<+ xÃ gSA 

foÙkh; cktkj ,d vR;fèkd tfVy ç.kkyh gS ftlesa fu;e] O;fä vkSj laLFkku dh 

ijLij fØ;k gksrh gSA ;g tfVyrk le; vkSj LFkku dh –f"V ls rFkk fo'ks"kdj 

varjjk"Vªh; foÙkh; cktkjksa ds ekeys esa vkSj Hkh c<+ tkrh gSA ;g ç?kVuk bruh O;kid 

gS fd blus foÙk vkSj foÙkh; cktkjksa esa mrkj-p<+ko esa yksxksa ds chp cgqr #fp iSnk 

dhA 

iwath ds i;kZIr varjjk"Vªh; çokg ds dkj.k nwljs ns'kksa dh uhfr;ka vkSj fodkl fdlh 

ns'k ds ?kjsyw vkÆFkd dk;Zfu"iknu dks mrjksÙkj :i ls çHkkfor djrs gSaA bl i`"BHkwfe 

ds lkFk ;g bdkÃ foÙkh; cktkjksa ds oS'ohdj.k] voèkkj.kkvksa] muds dk;ks± vkSj 

varjkZ"Vªh; foÙkh; cktkjksa ds egRo] fofHkUu laLFkkvksa ls foÙk tqVkus ds fy, mi;ksx 

fd, tkus okys fy[krksa vkSj muds fooj.k rFkk fons'kh eqæk tksf[keksa ds vkSj fo'ys"k.k 

dh ppkZ ds fy, leÆir gSA 

11-2  foÙkh; cktkjksa dk oS'ohdj.k 

ledkyhu nqfu;k esa] foÙkh; cktkjksa dk oS'ohdj.k gqvk gSA ,d oSf'od foÙkh; cktkj 

esa Hkqxrku] fuiVku vkSj O;kikj ç.kkfy;ksa vkSj foÙkh; lwpuk ç.kkfy;ksa esa çks|ksfxdh; 

çxfr dks lHkh cktkj çfrHkkfx;ksa ds fy, rRdky miyCèk djk;k tk ldrk gSA foÙkh; 

cktkjksa dk oS'ohdj.k nqfu;k Hkj esa mèkkj ysus] mèkkj nsus vkSj fuos'k djus dks lqyHk 

cukrk gSA blds vykok ;g uhfr;ksa dks vuq'kkflr djus esa ,d dsaæh; Hkwfedk fuHkkrk 

gSA ;g ço`fÙk fuEufyf[kr ?kVuk ¼vksVekj] 2000½ ls cgqr Li"V gS%  

1) nqfu;k Hkj esa lhek ikj foÙkh; çokg esa yxkrkj o`f) gqÃ gSA D;ksafd fofHkUu cSadksa 

vkSj laLFkkxr fuos'kdksa us HkkSxksfyd :i ls viuh xfrfofèk;ksa dk foLrkj fd;k gS 

vkSj bl çfØ;k esa mUgksaus jk"Vªh; lhekvksa ds ikj mèkkjnkrkvksa ls mèkkjdrkZvksa dks 

èku nsus ds fy, eè;LFkksa ds :i esa dke fd;kA 
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varjkZ"Vªh; foÙkh; cktkj 

vkSj fy[kr 2) ifjiDo çfrHkwfr cktkj lhek ikj mUeq[kh gks x, gSa D;ksafd os ,slh çfrHkwfr;ka rS;kj 

djrh gSa vkSj mudh is'kd'k djrh gSa tks varjjk"Vªh; fuos'kdksa dks vkdÆ"kr djrh 

gSaA 

3) pw¡fd 1980 ds n'kd ds ckn ls vfèkdka'k ns'k mnkjhdj.k dh uhfr dk ikyu dj 

jgs gSa ftlds dkj.k lhek ikj foÙkh; çokg ij fu;a=.k èkhjs èkhjs lekIr gq, gSA 

4) nqfu;k Hkj esa mèkkjdrkZvksa vkSj mèkkjnkrkvksa dks ?kkVs ds foÙkiks"k.k vkSj vfèk'ks"k ds 

çcaèku ds fy, miyCèk èku dh ,d foLrr̀ J̀a[kyk feyrh gSA 

5) çkS|ksdh; çxfr vkSj foÙkh; uokpkj nksuksa egRoiw.kZ ;ksxnku dkjd gSa D;ksafd lwpuk 

ç.kkyh vfèkd rsth ls cM+h ek=k esa MsVk dh lax.kuk vkSj laxzghr djus esa l{ke 

gks xÃ gSA 

6) vfèkd fo'oluh; MsVk fofue; çksVksd�y us daI;wÇVx e'khuksa dks vfèkd n{k rjhdksa 

ls tksM+uk laHko cuk fn;k gSA bl ?kVuk us lhek ikj foÙkh; lkSnksa dks vklku vkSj 

vfèkd lqjf{kr cukus esa lqfoèkk çnku dhA blds vykok ;g HkkSxksfyd ;k vU; 

dkjdksa }kjk mRiUu nwjh dh leL;k dks nwj djrk gSA 

7) ÞMsfjosfVoÞ tSls foÙkh; fy[krksa dk uokpkj gqvk gS ftlus mèkkjdrkZvksa vkSj 

mèkkjnkrkvksa ds fy, vius tksf[ke dks vius vuq:i <kyus ds lkFk-lkFk mUgsa 

le; ds lkFk lek;ksftr djuk laHko cuk fn;k gSA ;g varjjk"Vªh; foÙkh; cktkjksa 

ds fy, fo'ks"k :i ls egRoiw.kZ gS tgka lwpuk lacaèkh fo"kerk,a ekStwn gSaA 

oS'ohdj.k ,d ,slh çfØ;k gS ftls vHkh rd vafre :i ls iwjk ugÈ fd;k x;k gS vkSj 

;g ,sl fo'o dk fuekZ.k djsxh ftlesa ns'k vkSj vkÆFkd {ks= vfèkdkfèkd vU;ksU;kfJr 

gks tk,axsA blfy,] vksVekj ¼2000½ us fVIi.kh dh fd ÞfoÙkh; cktkjksa ds oS'ohdj.k dks 

,d fuf'pr fLFkfr ds ctk; ,d çfØ;k ds :i esa ns[kuk csgrj gksrk gSÞA ;g Hkh 

è;ku j[kuk egRoiw.kZ gS fd oSf'od foÙkh; cktkj ladVksa ls eqä ugÈ gSa tSlk fd 1997 

ds iwoÊ ,f'k;kÃ ladV] 2008 ds vesfjdh ladV vkfn ls Li"V gSA foÙkh; ladV dh 

dÃ ?kVuk,a gqÃ gSaA buesa ls dqN foÙkh; ladVksa us LFkkuh; vkSj oSf'od Lrj ij 

vFkZO;oLFkk ij fo?kVudkjh vkSj nh?kZdkfyd çHkko MkykA ifj.kkeLo:i vkÆFkd uhfr-

fuekZrkvksa vkSj cktkj Hkkxhnkjksa us bl eqís ij dkQh è;ku fn;k gS fd foÙkh; ladV ls 

dSls cpk tk,A 

blh rjg jk"Vªh; Lrj ij fof'k"V mís';ksa dk vuqlj.k djus okyh vkÆFkd uhfr esa 

cnyko ykus dh cgqr lhfer xqatkb'k gSA blds fy, varjkZ"Vªh; foÙkh; ç.kkyh dh 

lajpuk esa vkewy-pwy ifjorZu djus dh vko';drk gSA 

11-3  varjkZ"Vªh; foÙkh; cktkjksa dh voèkkj.kk  

varjkZ"Vªh; foÙkh; cktkjksa esa foÙk ds lzksr vkSj fofHkUu ns'kksa esa foÙk ds fy, mi;ksx 

'kkfey gSaA buesa ls çR;sd vius vki esa ,d iwath cktkj gSA varjjk"Vªh; foÙkh; cktkj 

,sls cktkj gSa tgka fofHkUu laLFkk,a ¼O;fä] foÙkh; vkSj xSj-foÙkh; laLFkku½ fons'kh 

ifjlaifÙk;ksa dks [kjhnrh vkSj csprh gSa vkSj ftu ,tsaVksa ds ikl vfèk'ks"k ifjlaifÙk;ka 
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varjjk"Vªh; foÙk 
gksrh gSa vkSj ftu ,tsaVksa ds ikl ifjlaifÙk;ka de gksrh gSa muds chp ifjlaifÙk;ksa dk 

dkjksckj fd;k tkrk gSA foÙkh; cktkj esa 'ks;j cktkj] ckaM cktkj] eqæk ¼djsalh½ cktkj] 

MsfjosfVo cktkj] deksfMVh cktkj vkSj èku ¼euh½ cktkj 'kkfey gSaAvarjkZ"Vªh; laLFkku 

foÙkh; cktkjksa ds lapkyu ds fy, fu;e fuèkkZfjr djrs gSaA mèkkjdrkZ@tkjhdrkZ] 

mèkkjnkrk@fuos'kd vkSj eè;LFk varjkZ"Vªh; cktkjksa ds çeq[k f[kykM+h gSaA 

mèkkjdrkZ@tkjhdrkZ d�iksZjsV cSad] foÙkh; laLFkku] ljdkj vkSj vèkZ-ljdkjh fudk; 

vkSj vfèkjk"Vªh; ¼lqijk uS'kuy½ laxBu gksrs gSa ftUgsa fons'kh eqæk fufèk dh vko';drk 

gksrh gSA foÙkh; cktkjksa esa dke djus okys laLFkkuksa ds fofHkUu mís'; vkSj dk;Z gksrs 

gSaaA 

fons'kh eqæk cktkj dh xfr'khyrk vkSj xgjkÃ f[kykfM+;ksa ds O;ogkj iSVuZ ij fuHkZj 

djrh gSA vkèkqfud çkS|ksfxdh us f[kykfM+;ksa dks iwjh tkudkjh çnku dh gSA os cktkj 

dh tkudkjh dks dSls le>rs gSa bl vkèkkj ij mudh çfrfØ;k cktkj dh pky dh 

fn'kk dks fuèkkZfjr djrh gSA 

foÙkh; cktkj ls vfHkçk; dksÃ HkkSfrd LFkku ugÈ gksrk gSA cktkj Hkkxhnkjksa dks 

vkSipkfjd O;kikj fu;eksa vkSj lapkj usVodZ }kjk tksM+k tkrk gS rkfd foÙkh; 

çfrHkwfr;ksa dh lzksr vkSj O;kikj ls cktkj Hkkxhnkjksa dks tksM+k tk ldsA fu;a=.keqä 

vkSj mnkjh—r foÙkh; cktkjksa ds ifjos'k esa varjkZ"Vªh; iwath çokg eq[; :i ls vkÆFkd 

cqfu;knh ckrksa ls çsfjr gksrs jgs gSaA fofHkUu ns'kksa dh lef"V vkÆFkd fLFkfr vkSj VªsM] 

O;kikj] ekSfæd vkSj jktdks"kh; uhfr;ka egRoiw.kZ pj gSaA cktkjksa ds chp varÆØ;k dks 

çkS|ksfxdh uokpkjksa }kjk lqfoèkktud cuk;k x;k gS ftlus cktkj Hkkxhnkjksa dks vius 

fuos'k dh fofoèkrk c<+kus] muds tksf[ke dks de djus ¼gsÇtx½ vkSj ykHk c<+kus ds 

volj çnku fd, ftlls u, foÙkh; mRiknksa vkSj fy[krksa ds mi;ksx dks c<+kok feykA 

varjkZ"Vªh; foÙkh; cktkjksa dh fo'ks"krk,a% vkb, ge dqN egRoiw.kZ fons'kh eqæk cktkj dh 

fo'ks"krkvksa ij fopkj djsaA os fuEukuqlkj gSa% 

1) VªsÇMx dh O;oLFkk esa] ?kjsyw cktkj esa Hkqxrku djus vkSj fons'k esa Hkqxrku djus ds 

chp ,d ekSfyd varj gSA ?kjsyw ysunsu esa daifu;ka dsoy ,d eqæk dk mi;ksx 

djrh gSa tcfd fons'k ds lkFk ysunsu esa daifu;ka nks ;k nks ls vfèkd eqækvksa dk 

mi;ksx dj ldrh gSaA 

2) ;g cktkj VªsÇMx dh viuh fo'kky ek=k ds dkj.k nqfu;k dk lcls cM+k ifjlaifÙk 

oxZ gS tks mPp rjyrk dk çfrfufèkRo djrk gSA 

3) ;g ,d cM+s HkkSxksfyd {ks= esa QSyk gqvk gSA 

4) ;g pkSchlksa ?kaVs dk cktkj gS D;ksafd blesa fujarj dk;Z gksrk gS% iwjs lIrkg fnu esa 

24 ?kaVs ¼çR;sd dsaæ ij lkseokj ls 'kqØokj½ vFkkZr] jfookj ¼flMuh½ dks 22%00 

GMT ls 22%00 GMT 'kqØokj ¼U;w;�dZ½ rd VªsÇMxA 

5) fofue; njksa esa mrkj-p<+ko ds fy, fofHkUu çdkj ds dkjd ftEesnkj gSaA 



 

 

 

13 

varjkZ"Vªh; foÙkh; cktkj 

vkSj fy[kr 6) fuf'pr vk; fy[krksa ds vU; foÙkh; cktkjksa dh rqyuk esa] ;g cktkj lkis{k ykHk 

ds de ekÆtu ij dk;Z djrk gSA 

7) egRoiw.kZ fons'kh eqæk VªsÇMx dsaæ gkaxdkax] Çlxkiqj] isfjl vkSj ÝSadQVZ esa fLFkr gSa 

tcfd lcls cM+s rhu VªsÇMx dsaæ U;w;�dZ] VksD;ks vkSj yanu gSa] ftuesa ls yanu 

lcls cM+k gSA 

lhek ikj ysunsu [kjhnkjksa vkSj foØsrkvksa ds chp eqækvksa ds fofue; ds ekè;e ls gksrk 

gSA çR;sd ns'k dh viuh ilan dh fo'ks"k eqæk dk mi;ksx djus dh ço`fÙk varjjk"Vªh; 

O;kikj ds ysunsu dks tfVy cukrh gSA nqfu;k Hkj esa yxHkx 175 eqæk,a mi;ksx esa gSaA 

fons'kh eqæk vkSj fons'kh eqæk cktkj ds fcuk varjkZ"Vªh; O;kikj vlaHko gksxkA fons'kh 

fofue; cktkj dk vfHkçk; ml laxBukRed O;oLFkk ls gS ftlds Hkhrj O;olkf;d 

laLFkku] ljdkjsa vkSj cSad fons'kh eqækvksa vkSj vU; _.k fy[krksa dks [kjhnrs vkSj csprs 

gSaA fons'kh eqæk esa nSfud ysunsu dk dsoy ,d NksVk lk va'k okLro esa eqæk ds VªsÇMx 

dks 'kkfey djrk gSA vfèkdka'k fons'kh eqæk ysunsu esa okf.kfT;d cSadksa ;k fons'kh eqæk 

Mhyjksa ds chp bysDVª�fud 'ks"k jkf'k dk gLrkarj.k 'kkfey gSA fons'kh eqæk cktkj esa nks 

çeq[k [kaM gSa% vksoj-n-dkmaVj ekdsZV ¼vksVhlh½ vkSj ,Dlpsat-VªsMsM ekdsZVA vksVhlh 

cktkj okf.kfT;d cSadksa] fuos'k cSadksa vkSj vU; foÙkh; laLFkkuksa ls cuk gSA ,Dlpsat-

VªsMsM cktkj flD;ksfjVht ,Dlpsatksa ls cus gksrs gSa] tSls fd yanu baVjus'kuy 

Qkbusaf'k;y ¶;wplZ ,aM v�I'kal ,Dlpsat ¼,yvkÃ,Q,QÃ½ tgka dfri; çdkj ds 

fons'kh eqæk fy[kr tSls fd ,Dlpsat-VªsMsM ¶;wplZ ,aM v�I'kal dh VªsÇMx gksrh gSaA  

fons'kh eqæk cktkj nks eq[; dk;Z djrk gS% 

i) ,d ns'k dh eqæk dks nwljs ns'k dh eqæk esa ifjoÆrr djuk vkSj 

ii) fons'kh eqæk tksf[ke ftldk vFkZ gS fofue; njksa esa vçR;kf'kr ifjorZu ds 

nq"ifj.kke ls cpko ds fy, chek çnku djukA 

,d fons'kh eqæk cktkj rhu Lrjksa ij dk;Z djrk gS% 

i) okf.kfT;d cSadksa vkSj muds okf.kfT;d xzkgdksa ds chp ysunsu esa tks fons'kh eqæk ds 

vafre ekaxdrkZ vkSj vkiwÆrdrkZ gSa( 

ii) nykyksa ds ekè;e ls lapkfyr ?kjsyw varjcSad cktkj esa( vkSj  

iii) fons'kksa esa cSadksa ds lkFk fons'kh eqæk esa lfØ; O;kikjA 

;s fons'kh eqæk cktkj varjjk"Vªh; O;olk;ksa ds fy, cgqr egRoiw.kZ gSaA bl vFkZ esa 

fons'kh eqæk cktkjksa ds pkj eq[; mi;ksx gSa% 

i) ,d daiuh dks vius fu;kZr ds fy, çkIr Hkqxrku] fons'kh fuos'k ls çkIr vk; ;k 

fons'kh Qeks± ds lkFk ykblsaÇlx le>kSrksa ls çkIr vk; fons'kh eqækvksa esa gks ldrh 

gSA 
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varjjk"Vªh; foÙk 
ii) O;olkf;d laLFkk, fons'kh eqæk cktkjksa dk mi;ksx djrh gSa tc mUgsa fdlh fons'kh 

daiuh ds mRiknksa ;k lsokvksa ds fy, ml ns'k dh eqæk esa Hkqxrku djus dh 

vko';drk gksrh gSA 

iii) tc O;olk;ksa ds ikl vfrfjä udnh gksrh gS ftls os eqæk cktkjksa esa NksVh vofèk 

ds fy, fuos'k djuk pkgrs gSaA 

iv) fons'kh eqæk cktkjksa dk ,d vkSj mi;ksx eqæk dh lêsckth gSA eqæk lêsckth esa 

vke rkSj ij fofue; njksa esa cnyko ls ykHk dh mEehn esa ,d eqæk ls nwljh eqæk 

esa èku dk vYidkfyd çokg 'kkfey gksrk gSA 

bl cktkj esa fofHkUu ns'kksa dh eqækvksa dks ,d nwljs ds cnys [kjhnk vkSj cspk tkrk gSA 

bls fons'kh eqæk cktkj Hkh dgk tkrk gS tgka ,d vksoj-n-dkmaVj VªsM gksrk gSA bl 

cktkj esa nks Ldaèk gSa%Fkksd cktkj vkSj [kqnjk cktkjA [kqnjk cktkj esa ;k=h vkSj i;ZVd 

eqæk uksV ;k VªsoylZ psd ds :i esa ,d eqæk dks nwljs eqæk ls cnyrs gSaA 

11-3-1  varjkZ"Vªh; foÙkh; fy[krksa dh voèkkj.kk 

fons'kh eqæk fy[kr os foÙkh; fy[kr gSa tks fons'kh cktkj esa dk;Z djrs gSaA ;g ,d 

okLrfod ;k vkHkklh nLrkost gS tks ,d dkuwuh le>kSrs dk çfrfufèkRo djrk gS 

ftlesa fdlh çdkj dk ekSfæd ewY; 'kkfey gSA fons'kh eqæk fy[krksa esa eq[; :i ls 

eqæk le>kSrs vkSj MsfjosfVo 'kkfey gSaA foÙkh; fy[krksa dks vke rkSj ij bl çdkj 

oxÊ—r fd;k tk ldrk gS% 

i) bfDoVh vkèkkfjr tks laifÙk ds LokfeRo dks çnÆ'kr djrk gS] 

ii) _.k vkèkkfjr tks ,d fuos'kd }kjk laifÙk ds ekfyd dks fn, x, _.k dks 

çnÆ'kr djrk gS] vkSj  

iii) fons'kh eqæk fy[kr ,d fo'ks"k çdkj dk fy[kr gSA 

çR;sd çdkj ds fy[kr dh fofHkUu miJsf.k;k¡ gksrh gSaA foÙkh; fy[krksa dks iwath dk 

ljy VªsM ;ksX; iSdst ekuk tk ldrk gS ftuesa ls çR;sd dh viuh fo'ks"krk,a vkSj 

lajpuk gksrh gSA ledkyhu cktkj esa foÙkh; fy[krksa dh foLrr̀ J`a[kyk ds dkj.k 

nqfu;k ds fuos'kdksa ds chp iwath dk dq'ky çokg gksrk gSA fdlh Hkh foÙkh; fy[kr ds 

rhu çeq[k dk;Z gksrs gSa% 

i) foÙkh; fy[kr Hkqxrku ds lkèku ds :i esa dk;Z djrs gSa ( 

ii) foÙkh; fy[kr ewY; ds HkaMkj ds :i esa dk;Z djrs gSaA os èku esa ewY;oèkZu djrs gSa 

tks èku j[kus ls T;knk egRoiw.kZ gksrs gSa vkSj Hkfo"; esa Ø; 'kfä dks LFkkukarfjr 

djus ds fy, budk mi;ksx fd;k tk ldrk gSA 

iii) foÙkh; fy[kr }kjk tksf[ke dk gLrkarj.k gks ldrk gSA ¶;wplZ ¼ok;nk½ vkSj chek 

vuqcaèk ,d O;fä ls nwljs O;fä dks tksf[ke LFkkukarfjr djus esa l{ke cukrs gSaA 

foÙkh; fy[krksa ds ckjs esa tkudkjh mi;ksxdrkZvksa ds fy, egRoiw.kZ gS D;ksafd ;g 

buls bu laLFkkvksa ds fy, mRiUu gksus okys tksf[keksa vkSj mUgsa dSls çcafèkr fd;k 
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varjkZ"Vªh; foÙkh; cktkj 

vkSj fy[kr tkrk gS lfgr foÙkh; ifjlaifÙk;ksa vkSj foÙkh; nsunkfj;ksa ls lacafèkr tksf[keksa esa 

mUgsa var–Zf"V çnku djrk gSA 

viuh çxfr dh tk¡p djsa 1 

fVIi.kh% d½ vius mÙkj fn, x, uhps LFkku esa fy[ksaA  

[k½ bl bdkbZ ds var esa fn, x, mÙkjksa ls vius mÙkjksa dk feyku dhft,A  

1½ yxHkx 100 'kCnksa esa foÙkh; cktkjksa ds oS'ohdj.k ds ckjs esa fy[ksaA 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

2½ varjjk"Vªh; foÙkh; cktkj D;k gSa\ 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

3½ vUrjkZ"Vªh; foÙkh; fy[krksa dh voèkkj.kk dks Li"V dhft,A 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

11-4  varjkZ"Vªh; foÙkh; cktkjksa ds çdkj 

varjkZ"Vªh; foÙkh; cktkjksa esa çkFkfed vkSj f}rh;d cktkj gSa tks Øe'k% u, fy[krksa ds 

fuxZe rFkk fo|eku fy[krksa vkSj ijØkE; _.k fy[krksa esa VªsÇMx ls lacafèkr gSaA 

varjkZ"Vªh; foÙkh; cktkj dgÈ Hkh fodflr gks ldrs gSa c'krsZ fd LFkkuh; fofu;e 

cktkj dks dk;Z djus dh vuqefr nsrs gSa vkSj laHkkfor mi;ksxdrkZ ;gk¡ dk;Z djus ds 

fy, vkdÆ"kr gksrs gSaA lcls egRoiw.kZ varjjk"Vªh; foÙkh; dsaæ yanu] VksD;ks vkSj 

U;w;�dZ gSaA 

fons'kh eqæk cktkj dk ifjek.k% cSad Q�j baVjus'kuy lsVyesaV~l ¼chvkÃ,l½ ds vuqlkj] 

vçSy 2019 esa fons'kh eqæk cktkjksa esa O;kikj vkSlru $ 6-6 fVªfy;u çfr fnu FkkA 

blesa fuEufyf[kr lfEefyr gSa% 

i) gkftj¼Li�V½ ysunsu esa $ 2 fVªfy;u 

ii) 1 fVªfy;u M�yj dk ,deq'r Q�joM~lZ  

iii) fons'kh eqæk vnyk-cnyh ¼LoSi½ esa $ 3-2 fVªfy;u  

iv) 108 vjc M�yj dh eqæk vnyk-cnyh ¼LoSi½  

v) v�I'kal vkSj vU; mRiknksa esa $ 294 fcfy;u  

lzksr% Investor Tonight ¼2021½ 
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fofHkUu çdkj ds foÙkh; cktkjksa dks foÙkh; dk;ks± dh ç—fr ds vuqlkj oxÊ—r fd;k 

tkrk gS% 

a) èku ¼euh½ cktkj ¼;k fofue; ¼,Dlpsat½ cktkj½% fofue; ¼eqæk½ ;k fofue; ¼eqæk½ 

ls lacafèkr ysunsu] 

b) ØsfMV cktkj% tek ysuk vkSj mèkkj nsuk] 

c) iwath cktkj% çfrHkwfr;ksa dk fuxZe] vkSj 

d) bfDoVh cktkj% varjjk"Vªh; bfDoVh fuxZeA  

bu cktkjksa dk laf{kIr fooj.k fuEukuqlkj gS% 

varjkZ"Vªh; eqæk cktkj% varjjk"Vªh; foÙkh; cktkjksa esa eq[; Hkkxhnkj okf.kfT;d cSad] 

isa'ku QaM] gst QaM vkSj çkbosV bfDoVh QaM gSaA fodkl dk ,d egRoiw.kZ igyw 

varjkZ"Vªh; cSaÇdx da'kksÆ'k;e ¼la?k½ dk mn~Hko jgk gSA 1960 ds n'kd ds ckn ls 

fofHkUu cSadksa us varjjk"Vªh; ÇlfMdsV cukuk 'kq: dj fn;kA cgqjk"Vªh; cSad u dsoy 

fuos'k mís';ksa ds fy, cfYd fofue; nj esa cnyko ds çfr gsÇtx vkSj lêk yxkus ds 

fy, iwath ds Hkkjh varj.k esa Hkkx ys jgs gSaA 

;wjks cktkj% ;wjksM�yj] ;wjks;su] ;wjksÝSad vkfn esa ysunsu dks *;wjks ekdsZV~l* ds uke ls 

tkuk tkrk gSA ;g cktkj mèkkj ysus dks vfèkd lqfoèkktud cuk nsrk gS tks ns'kksa vkSj 

daifu;ksa ds chp O;kikj vkSj fuos'k ds fy, iwath ds varjkZ"Vªh; çokg dks lqxe cuk 

nsrk gSA mnkgj.k ds fy,] teZuh ds ,d cSad ls vesfjdh M�yj esa mèkkj ysus okyh 

Hkkjrh; daiuh ;wjks cktkj dk mi;ksx djrh gSA ;wjks cktkj ,d Fkksd cktkj gS 

¼lkekU;rkSj ij 1 fefy;u ;w,l $ ls Åij ds ysunsu rd lhfer gS½ ftlesa Hkkxhnkj 

cSad] foÙkh; laLFkk,] laLFkkxr fuos'kd] çeq[k d�iksZjsV~l vkSj mPp fuoy ewY; okys 

O;fä gh gksrs gSaA 

milxZ *;wjks* dqN Hkze iSnk djrk gS D;ksafd ;g ml eqæk ds ewy ns'k ds ckgj foÙkh; 

ysunsu ds fy, mi;ksx dh tkus okyh eqæk dks n'kkZrk gSA mnkgj.k ds fy,] ;fn 

vesfjdh M�yj dks ;wjksM�yj dgk tkrk gS] rks bldk vFkZ foÙkh; laifÙk vkSj nsunkfj;ka 

¼M�yj esa ewY;k¡fdr½ gSa] ysfdu la;qä jkT; vesfjdk ds ckgj dkjksckj fd;k tkrk gSA 

blh rjg] tkiku ls ckgj VªsM fd, x, tkikuh ;su dks ;wjks;su dgk tkrk gS] vkSj 

fLoV~tjySaM ls ckgj VªsM fd, x, fLol QjSad dks ;wjksÝSad dgk tkrk gSA ysfdu 2000 

esa ;wjksih; la?k dh vkfèkdkfjd eqæk ds :i esa *;wjks* 'kq: djus ds ckn] ;wjksdjsalh 

cktkj ;wjksySaM dh eqæk esa cktkj gSA blds vykok] bls ;wjksM�yj] ;wjks;su] ;wjksÝSaDl 

vkfn ds :i esa tkuk tkrk gS tks ml eqæk dh mRifÙk ds ns'k ds ckgj foÙkh; ysunsu 

ds fy, fdl fo'ks"k eqæk dk mi;ksx fd;k tkrk gS bl ij fuHkZj djrk gSA 

;wjks cktkjksa esa os cSad ¼;wjks cSad½ 'kkfey gSa tks fofHkUu eqækvksa esa Fkksd tek vkSj _.k 

çnku djrs gSaA ;wjks cSad ;wjks cktkjksa esa dke djus okys okf.kfT;d cSad gSaA ;wjks cSad 

foÙkh; eè;LFk gSa tks ,d lkFk tek ds fy, cksyh yxkrs gSa vkSj ml ns'k dh eqæk 
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vkSj fy[kr ftlesa os fLFkr gSa ls fHkUu eqæk ;k eqækvksa esa _.k nsrs gSaA ;wjks cktkjksa dk dk;Z 

lapkyu ,f'k;k] ;wjksi vkSj la;qä jkT; vesfjdk esa QSy x;k gSA 

;wjks cktkj d�iksZjsV mèkkjdrkZvksa ds fy, gsÇtx laHkkoukvksa dh lqfoèkk çnku djrs gSaA 

;wjks cktkj esa 3-6 eghus dh tek lcls vf/kd yksdfç; gSA ;wjks cktkj dk;Z lapkyu 

esa ewy lajpuk ifjorZuh; ¼¶yksÇVx½ C;kt njksa ij eè;e ls nh?kZdkfyd mèkkj jgh gS 

ftlesa C;kt nj dks 3 ;k 6 eghus esa le;-le; ij fQj ls fu;r ¼jksy vksoj½ djus 

dk fodYi gSA cSad mèkkjdrkZvksa dh vko';drkvksa dks è;ku esa j[krs gSa vkSj ilanhnk 

ifjiDork okys fofHkUu fy[kr rS;kj fd, gSaA 

yanu baVj-cSad cksyh nj ¼LIBID½% ;g ;wjksdjsalh tek ij cSadksa }kjk yxkÃ xÃ nj 

cksyh gSA 

yanu baVj-cSad v�Qj jsV ¼LIBOR½% ;g og C;kt dh nj gS ftl ij cSad yanu 

baVj-cSad cktkj esa vU; cSadksa ls foi.ku ;ksX; ifjek.k esa èku mèkkj ysrs gSaA ;g 

vYidkfyd C;kt njksa ds fy, lcls O;kid :i ls mi;ksx fd;k tkus okyk csapekdZ 

;k lanHkZ nj gSA ;wjksM�yj mèkkj cM+h ek=k esa yanu baVjcSad v�QjM jsV ij fn;k 

tkrk gSA fycksj nj fQj ls mèkkj nsus ds fy, cktkj ls u, èku tqVkus ds fy, cSad 

dh ykxr dks ekirh gSA ;g ;wjks cktkjksa esa yxHkx lHkh ifjorZuh; ¼;k ¶yksÇVx½ nj 

ij mèkkj nsus dk vkèkkj gSA 

tc nks 'kh"kZ jsVsM cSad ,d baVjcSad ysunsu dh O;oLFkk djrs gSa rks _.k vkSj tek ds 

fy, lger C;kt nj cgqèkk fycksj vkSj fyfcM ds chp dgÈ gksxh vkSj laHkor% bu nks 

njksa dk vkSlr ftUgsa muds baVjcSad ysunsu ds fy, lanHkZ nj ds :i esa fyehu dgk 

tkrk gSA fycksj lEesyu fofHkUu çdkjksa esa QSy x;k gSA lHkh ekeyksa esa ;g voèkkj.kk 

_.k ds fy, cSad dh ykxr dks ekius dk ç;kl djrh gSA 

11-5  varjkZ"Vªh; foÙkh; cktkjksa vkSj fy[krksa dk egRo  

foÙkh; cktkjksa esa dk;Zlapkyu vR;fèkd oS'oh—r gks x, gSa vkSj ledkyhu nqfu;k esa 

mudk egRo fuEufyf[kr ls Li"V gS% 

i) varjjk"Vªh; foÙkh; cktkjksa esa fLFkjrk cuk, j[kuk ljy ugÈ gS D;ksafd ;g cgqr 

tfVy gks x;k gSA ,d ns'k ls nwljs ns'k esa èku ds ljy çokg ds lkFk] foÙkh; 

fy[krksa dh dhersa vR;fèkd vfLFkj gks xÃ gSaA fofue; njsa] c�UM vkSj çfrHkwfr;ksa 

dh dhersa fofHkUu çdkj ds ÞlekpkjksaÞ ls çHkkfor gksrs gSa tks vis{kkvksa dks cgqr 

vfuf'pr cukrh gSaA fofue; nj vkSj çfrHkwfr;ksa dh dhersa ,d nwljs ds lkFk 

varÆØ;k djrh gSaA fofHkUu ifjfLFkfr;ksa ds vkèkkj ij varÆØ;k dh xgurk ,d 

fLFkfr ls nwljh fLFkfr esa fHkUu gksrh gSA 

ii) lwpuk Økafr us fujarj lekpkj ns dj nqfu;k Hkj esa vkÆFkd]foÙkh; vkSj jktuhfrd 

fLFkfr;ksa dks iwjh rjg ls cny fn;k gS ftlds ifj.kkeLo:i fuos'kd viuh 

gksÇYMXl esa vpkud cnyko djrs gSaA blus ,dh—r foÙkh; cktkjksa vkSj Hkkjh 
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fo'oO;kih rjyrk dh nqfu;k esa vYi vkSj eè;e nksuksa vofèk esa cktkj esa mrj 

p<+ko ls cktkj dks vlqjf{kr cuk fn;k gSA 

iii) fofue; njsa fujarj vfLFkj jgrh gSaA ysu-nsu mrjksÙkj tfVy gks x, gSaA 

iv) varjkZ"Vªh; foÙkh; cktkj vc cgqr vPNh rjg ls ,dh—r gSa D;ksafd dksÃ fofue; 

fu;a=.k ugÈ gS tks ns'kksa esa iwath dh eqä çokg dks laHko cukrk gSA 

v) dÃ ns'kksa esa çfrHkwfr;ksa dk lwphc) gksukA 

vi) ns'k ikj gsÇtx vkSj iksVZQksfy;ks fofoèkhdj.kA 

vii) nqfu;k Hkj ds ,Dlpsatksa esa foÙkh; fy[krksa ds 24 ?kaVs dk VªsMA Lopkfyr VªsÇMx 

fu"iknu ç.kkyh 24 ?kaVs dk VªsÇMx cktkj çnku djrh gS ftlls VªsMj [kjhnus vkSj 

cspus ds vkns'k ntZ djrs gSa tks Lopkfyr :i ls ewY; vkSj le; çkFkfedrkvksa ds 

vuqlkj esy [kkrs gSaA 

viii) cSadksa ls xSj-cSad foÙkh; eè;LFkksa tSls czksdjst gkml] flD;ksfjVht QeZ] chek 

daifu;ksa vkSj isa'ku QaMksa esa cnykoA ,sls çfrLièkÊ ekgkSy esa cSaÇdx dk;Zdykiksa esa 

Hkh dkQh cnyko vk;k gSA 

ix) _.k ls çfrHkwfr;ksa esa cnyko vkSj fons'kh foÙkh; dsaæksa ds mi;ksx esa o`f)A 

MsfjosfVo mRiknksa tSls u, foÙkh; fy[krksa ds mi;ksx esa o`f)%vksi'kal] ¶;wplZ vkSj 

C;kt njksadh vnyk cnyh¼LoSi½] fons'kh eqækvksa] LV�d] c�UM vkSj deksfMVh 

¼ftUl½A 

cgqjk"Vªh; fuxe ¼,e,ulh½ tks oSf'od Lrj ij dke djrs gSa] mUgsa viuh fuos'k 

vko';drkvksa dks iwjk djus ds fy, foÙk ds fo'oO;kih lzksrksa dh vko';drk gksrh gSA 

cgqjk"Vªh; daifu;ksa dh vko';drkvksa dks iwjk djus ds fy, foÙkh; laLFkkuksa us viuh 

lsokvksa tSls fd fons'kh eqæk] eqæk cktkj fy[krksa vkSj nqfu;k Hkj esa MsjsosfVo mRiknksa esa 

dkjksckj esa fofoèkrk ykÃ gSA ;s ifj"—r foÙkh; fy[kr fuos'kdksa dks gsÇtx vkSj 

tksf[keksa dks varfjr djus ds fy, vusd fodYi çnku djrs gSa] ftlls varjjk"Vªh; 

çkfIr;ksa vkSj Hkqxrkuksa dh vfèkd fuf'prrk vkrh gSA fu%lansg] bu lHkh lsokvksa ij 

ykxr vkrh gSA vfLFkj fofue; njksa] C;kt njksa vkSj deksfMVh dh dherksa ds 

ledkyhu okrkoj.k dks ns[krs gq, varjjk"Vªh; O;olk;ksa] lêscktksa ¼lVksfj;ksa½ vkSj 

fuos'kdksa dh enn ds fy, fofHkUu foÙkh; fy[krksa dk ,d cM+k cktkj ekStwn gSA u, 

foÙkh; fy[krksa ds fodkl us iksVZQksfy;ks çcaèku dk;Z lapkyu dks yphykiu cuk;k gSA 

blh çdkj varjkZ"Vªh; foÙkh; cktkjksa ds fodkl us ,d ns'k ls nwljs ns'k esa foÙk çokg 

dh lqfoèkk çnku dh gS tks lalkèkuksa ds vfèkd dq'ky vkoaVu esa ;ksxnku nsrh gSA 
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vkSj fy[kr 
viuh çxfr dh tk¡p djsa 2 

fVIi.kh% d½ vius mÙkj fn, x, uhps LFkku esa fy[ksaA  

[k½ bl bdkbZ ds var esa fn, x, mÙkjksa ls vius mÙkjksa dk feyku dhft,A  

1½ fofHkUu çdkj ds varjjk"Vªh; foÙkh; cktkjksa dks lwphc) djsa\ 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

2½ varjjk"Vªh; foÙkh; cktkj esa f[kykM+h dkSu gSa\ 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

3½ varjkZ"Vªh; foÙkh; cktkjksa vkSj lkèkuksa ds egRo ij çdk'k MkysaA 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

11-6  varjkZ"Vªh; foÙkh; cktkjksa ds fy[kr  

varjjk"Vªh; bfDoVh ;k ;wjks bfDoVh] ;wjks c�UM] eè;e vofèk vkSj vYi vofèk ;wjks uksV 

vkSj ;wjks deÆ'k;y isij tSls çfrHkwfr;ksa dh fcØh ds ekè;e ls varjkZ"Vªh; foÙkh; 

cktkj ls èku tqVk;k tkrk gSA varjjk"Vªh; foÙkh; cktkjksa esa lHkh çdkj ds fy[krksa dks 

fons'kh eqækvksa esa ewY;kafdr fd;k tkrk gSA tcfd fofHkUu fy[krksa ds ekè;e ls foÙk 

tqVkus dk fodYi cgqr cM+k gS ftles _.k] ;wjks uksV vkSj c�UM lfEefyr gSa] lHkh 

cktkj lHkh mèkkjdrkZvksa ds fy, lqyHk ugÈ gks ldrs gSaA ge MsfjosfVo ij foLrkj ls 

ppkZ djsaxsA lcls igys] ge fons'kh eqæk cktkjksa ds ckjs esa FkksM+k le>rs gSaA 

11-6-1 foÙkh; fy[kr 

;wjks Hkwfe dh eqæk ;wjks gS vkSj ;wjks eqæk esa ysunsu dks ;wjks eqæk cktkj ds :i esa tkuk 

tkrk gSA ;s cktkj Qyrs-Qwyrs gSa D;ksafd os fdlh Hkh dsaæh; cSad ds fu;a=.k ls ckgj 

gSaA ifj.kkeLo:i];wjks cSad tekdrkZvksa dks mPp çfrykHk vkSj mèkkjdrkZ dks fuf'pr 

njksa dk çLrko dj ldrs gSa tks ;wjks cktkjksa dks vkd"kZd cukrk gSA foÙk tqVkus ds 

fy, ftu egRoiw.kZ fy[krksa dk mi;ksx fd;k tkrk gS os ;wjks uksV~l] ;wjks-dkSeÆ'kvy 

isij] eè;e vofèk ds uksV~l] ¶yksÇVx jsV uksV~l] ;wjks c�UM vkSj ;wjks-bfDoVh gSaA 

?kjsyw foÙkh; cktkjksa ds leku varjjk"Vªh; foÙkh; cktkjksa dks èku ¼euh½ vkSj iwath 

cktkjksa esa foHkkftr fd;k tk ldrk gSA èku ¼euh½ cktkj dk vis{kk—r de ifjiDork 

ds lkFk cukÃ xÃ ;k dkjksckj dh xÃ ifjlaifÙk;ksa ls lacaèk gSA fofHkUu fy[krksa dh 

ifjiDork vofèk ,d fnu ls ,d o"kZ rd gksrh gSA ,sls fy[kr cgqr rjy vkSj 
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varjjk"Vªh; foÙk 
vis{kk—r tksf[ke eqä gksrs gSaA vYidkfyd ç—fr ds èku ds mèkkj ysus vkSj mèkkj nsus 

ds varjjk"Vªh; Lrj ij dkjksckj fd, tkus okys fy[kr gSa% 

i) Vªstjh fcy] 

ii) cSad tek çek.k i=] 

iii) deÆ'k;y isij]  

iv) cSadjksa dh Loh—fr] 

v) iqu[kZjhn le>kSrs] vkSj  

vi) vU; vYidkfyd ifjlaifÙk-leÆFkr nkosA 

rjyrk dh –f"V ls ;g cktkj cgqjk"Vªh; fuxeksa ds dk;Z-lapkyu ds fy, vge gS 

D;ksafd mUgsa fnu çfr fnu ds vkèkkj ij èku feyrk gSA Vªstjh fcy èku ¼euh½ cktkj 

fy[krksa dk lcls cM+k fgLlk gSaA iwath cktkj dk lacaèk mu fy[krksa ls gS ftudh 

ifjiDork ,d o"kZ ls vfèkd gksrh gSA 

MsfjosfVo fy[kr% bu foÙkh; fy[krksa dk ewY; muds vUrÆufgr ifjlaifÙk ls gksrk gS 

tSls djsalh ]ckaM ]LV�d ]vkSj LV�d lwpdkadA ;s mRikn cgqr yksdfç; gSa vkSj 

MsfjosfVo fy[krksa dk ewY; vU;] vfèkd cqfu;knh] varÆufgr pjksa ij fuHkZj djrk gSA 

bu fy[krksa dks fofHkUu xzkgdksa dh t:jrksa vkSj çkFkfedrkvksa dks iwjk djus ds fy, 

fodflr fd;k x;k gS] ftlesa fofue; njksa] C;kt njksa] LV�d dh dherksa vkSj deksfMVh 

dh dherksa esa mrkj-p<+ko ds ekgkSy esa tksf[keksa dks gst djus dh mudh bPNk 'kkfey 

gSA C;kt nj vnyk-cnyh ¼LoSi½ dks NksM+dj vfèkdka'k MsfjosfVo vYidkfyd ç—fr ds 

gksrs gSaA  

v�I'kal vkSj ¶;wplZ O;kid gksrs gSa vkSj mudk lfØ; :i ls VªsM gksrk gSA MsfjosfVo 

fy[krksa ds ikap lcls vke mnkgj.k —f=e ¼ÇlFksfVd ,xzhesaV~l½ le>kSrs] Q�joMZ] 

¶;wplZ] v�I'kal vkSj LoSi gSaA foÙkh; laLFkku] cSad vkSj muds d�iksZjsV xzkgd fu;fer 

:i ls Q�joMZ d�UVªSDVl] LoSi vkSj ,Dlpsatksa ds ckgj fofHkUu çdkj ds v�I'kal esa VªsM 

djrs gSa ftUgsa vksoj-n-dkmaVj cktkj Hkh dgk tkrk gSA ;g bl rF; ij çdk'k 

Mkyrk gS fd blds fy, dksÃ ,dy cktkj ;k ,d laxfBr ,Dlpsat ugÈ gSA 

Li�V [kjhn vkSj fcØh ysunsu% Li�V fons'kh eqæk [kjhn ml O;olk; dks lanÆHkr djrk 

gS tgka ukfer vkmVysV fons'kh eqæk [kjhn vkSj fcØh cktkj esa Li�V ¼gkftj½ fofue; 

nj ds vkèkkj ij laLFkkxr xzkgdksa ls fons'kh eqæk [kjhnrk gSA 

Q�joMZ fons'kh-eqæk [kjhn vkSj fcØh% Q�joMZ fons'kh eqæk ¼,Dlpsat½ [kjhn vkSj fcØh 

ml O;olk; dks lanÆHkr djrh gS tgka xzkgd cSad ds lkFk ,d Q�joMZ fons'kh-eqæk 

[kjhn vkSj fcØh le>kSrs ij gLrk{kj djrk gS tks Hkfo"; dh fons'kh eqæk [kjhn@fcØh 

ysunsu dh fons'kh-eqæk djsalh] jkf'k] 'krks± vkSj fofue; nj dks fuÆn"V djrk gSA bls 

fons'kh eqæk [kjhn vkSj djsalh dh fcØh dks laHkkyus ds fy, j[kk tkrk gSA d�UVªSDV 

ear crk, x, le; ij le>kSrs esa jkf'k vkSj fofue; nj fofuÆn"V dh tkrh gSA ;g 

mRikn xzkgd dks ifjlaifÙk ewY; dks lajf{kr djus vkSj orZeku esa Hkfo"; dh fofue; 
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vkSj fy[kr nj ¼;kuh] Hkfo"; dh ykxr ;k ykHk½ dks y�d djds fofue; nj tksf[keksa ls cpus esa 

l{ke cukrk gSA 

Q�joMZ jsV çpfyr Li�V jsV Iyl ¼;k ekbul½ çhfe;e ¼;k NwV½ ij vkèkkfjr gksrk gS 

tks blesa 'kkfey nksuksa ns'kksa ds chp rqyuh; çfrHkwfr;ksa ij C;kt nj varj }kjk 

fuèkkZfjr fd;k tkrk gSA mnkgj.k ds fy,] ;fn fLoV~tjySaM esa C;kt njsa la;qä jkT; 

vesfjdk dh rqyuk esa vfèkd gSa rks fLol ÝSad ,d Q�joMZ NwV fn[kkrk gS ftldk vFkZ 

gS fd Q�joMZ jsV Li�V jsV ls de gSA blds foijhr] tc fLoV~tjySaM dh C;kt njsa 

la;qä jkT; vesfjdk dh rqyuk esa de gksrh gSa rks fLol ÝSad ,d Q�joMZ çhfe;e 

fn[kkrk gS] ftldk vFkZ gS fd Q�joMZ jsV Li�V jsV ls vfèkd gSA 

d�y v�I'kal cuke iqV v�I'kal% ,d d�y v�I'ku blds èkkjd dks lkekU; :i ls ij 

LVªkbd ewY; ij la;qä jkT; vesfjdk ds çfr eqæk dh fofuÆn"V jkf'k ;k ek=k [kjhnus 

ds fy, vfèkdkj nsrk gS ysfdu nkf;Ro ugÈ nsrk gSA nwljh vksj] ,d iqV v�I'ku blds 

èkkjd dks nkf;Ro nsrk gSA 

¶;wpj% ¶;wpj ,d MsfjosfVo ysunsu gS tks iwoZ fuèkkZfjr fofue; nj ij Hkfo"; dh ,d 

fuèkkZfjr rkjh[k ij MsfjosfVo dk fofue; djrk gSA 

C;kt nj LoSi% C;kt nj LoSi nks i{kksa ds chp ,d MsfjosfVo le>kSrk gS ftlesa C;kt 

njksa dh LoSÇix 'kkfey gksrh gS tgka çR;sd i{k fofHkUu eqækvksa esa vius _.k ij vU; 

C;kt njksa dk Hkqxrku fofHkUu eqækvksa esa djus ds fy, lger gksrk gSA 

tek çek.k i= ¼lhvksMh½% ;g lkekU; :i ls okf.kfT;d cSadksa }kjk tkjh ,d cpr 

çek.k i= gS ftl ij èkkjd dks C;kt feyrk gSA ,d lhvksMh rhu phtksa dks n'kkZrk gS 

¼i½ ifjiDork frfFk] ¼ii½ fofuÆn"V C;kt nj] vkSj ¼iii½ jkf'kA lhMh dh jkf'k r; ugÈ 

gksrh gS vkSj bls fdlh Hkh ewY; oxZ esa tkjh fd;k tk ldrk gSA 

cSadj dh Loh—fr% ;g ,d xSj-foÙkh; QeZ }kjk cuk;k x;k ,d vYidkfyd _.k 

fy[kr gS tks ,d cSad }kjk xkjaVh—r gksrh gSA bl rjg dh Loh—fr dh egRoiw.kZ 

fo'ks"krk ;g gS fd f}rh;d cktkj esa vafdr ewY; ls NwV ij bldk VªsM fd;k tkrk 

gSA 

11-6-2 varjkZ"Vªh; _.k fy[kr 

mèkkjdrkZ çksfeljh uksV~l] ckaM vkSj deÆ'k;y isij ds :i esa _.k fy[krksa dks tkjh 

djrs gSaA mèkkjdrkZvksa ds fofHkUu oxZ ¼tSls daifu;ka] ljdkjsa vkSj vU; laLFkk,a½ gSa 

ftUgsa vyx vyx ç;kstu ds fy, èku dh vko';drk gksrh gS% 

i) jkf'k dk ifjek.kA 

ii) og vofèk ftlds fy, mèkkj dh vko';drk gksrh gSA mèkkjdrkZvksa dks iwathxr 

O;; ds fy, vYidkfyd ;k nh?kZdkfyd èku dh vko';drk gks ldrh gSA 

ljdkjksa dks laçHkq mèkkjdrkZvksa ds :i esa tkuk tkrk gS tks cqfu;knh <kaps vkSj 

vU; fodklkRed t:jrksa vkfn ds foÙkiks"k.k ds fy, varjkZ"Vªh; cktkj esa 

nh?kZdkfyd _.k mBkrs gSaA 
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varjjk"Vªh; foÙk 
iii) og eqæk ftlesa mèkkj fy;k tkuk gksA 

iv) _.k foÙk ds fy, fu.kZ; ykxr] mèkkj ysus dh 'krks± vkSj mèkkjnkrkvksa }kjk r; 

fu;eksa] ifj;kstuk ds vkdkj vkfn ij fuHkZj djrk gSA 

vc ge y?kq] eè;e vkSj yach vofèk ds fy, mi;ksx fd, tkus okys dqN lkekU; _.k 

fy[krksa ij fopkj djrs gSaA 

;wjks deÆ'k;y isij% ;g ,d vjf{kr] vYidkfyd isij gS tks fdlh cSad ;k fuxe }kjk 

varjjk"Vªh; eqæk cktkj esa ysunkjh [kkrksa vkSj bUosaVªh ij foÙkiks"k.k ds fy, tkjh fd;k 

tkrk gS] tks fuxe dh ?kjsyq eqæk ds vykok fdlh vU; eqæk esa ewY;kafdr gksrk gSA ;g 

lkekU; :i ls çpfyr cktkj C;kt njksa dks n'kkZrs gq, NwV ij tkjh fd;k tkrk gSA 

vke rkSj ij] deÆ'k;y isij esa vfèkdre 270 fnuksa dh ifjiDork gksrh gSA deÆ'k;y 

isij ds fy, lcls çeq[k cktkj la;qä jkT; vesfjdk] dukMk] fczVsu] tkiku vkSj 

v�LVªsfy;k gSaA ;w,l $ ds fy, ;wjks ekdsZV çeq[k gSa vkSj ;wjks deÆ'k;y isij Çlxkiqj 

vkSj fczVsu esa vfèkd yksdfç; gSaA 

deÆ'k;y isij ¼lhih½ dk foi.ku ;k rks lhèks tkjhdrkZ }kjk ;k Mhyj ;kuh fuos'k cSad 

ds ekè;e ls fd;k tkrk gSA vfèkdrj tkjhdrkZ lhèks vius lhih dk foi.ku djrs gSaA 

Mhyj }kjk j[ks x, lhih ds ekeys esa tkjhdrkZ fdlh çfrHkwfr QeZ ;k fdlh fuos'k 

cSad dh lsokvksa dk mi;ksx djrs gSaA bl rjg ls csps tkus okys lhih dks Mhyj isij 

dgk tkrk gSA çfrLièkÊ nckoksa us Mhyjksa }kjk olwys tkus okys 'kqYd esa dVkSrh djus 

dks etcwj fd;k gSA lhih NwV ij tkjh fd, tkrs gSaA nwljs 'kCnksa esa] ;fn dksÃ 

fuos'kd ;w,l $ 1 fefy;u ds vafdr ewY; ij lhih [kjhnrk gS rks og vafdr ewY; ls 

de dk Hkqxrku djrk gS gkykafd og ifjiDork ij dqy vafdr ewY; çkIr djrk gSA 

nksuksa ds chp dk varj *C;kt* dks n'kkZrk gSA [kjhn ewY; vkSj ekspu jkf'k ds chp dk 

varj fuos'kd dk çfrykHk gksrk gSA 

ckaM % fo'o cSad vkSj ,f'k;kÃ fodkl cSad tSlh vfèkjk"Vªh; ¼lqijus'kuy½ ,tsafl;ka 

varjjk"Vªh; cktkj esa c�UM ls èku tqVkrh gSaA jk"Vªh; ljdkjsa ljdkjh ckaM tkjh djrh 

gSaA uxjikfydk ;k vU; LFkkuh; çkfèkdj.k uxjikfydk ckaM tkjh djrs gSa tcfd 

daifu;ka d�iksZjsV ckaM tkjh djrh gSaA c�UM esa ,d leku C;kt nj ugÈ gksrh gSA 

fQDLM-jsV] ¶yksÇVx-jsV vkSj dUoÆVcy c�UM dh njsa vyx-vyx gksrh gSaA fo'o cSad 

us 1989 esa igyh ckj oSf'od ckaM tkjh fd, FksA 1992 ls bl rjg ds c�UM daifu;ksa 

}kjk Hkh tkjh fd, tk jgs gSaA orZeku esa] lkr eqæk,a gSa ftuesa ,sls ckaM eqY;kafdr gSa% 

v�LVªsfy;kÃ M�yj] dukMkÃ M�yj] tkikuh ;su] Mh,e] fQfu'k ekdZdk] LohfM'k Øksuk 

vkSj ;wjksA oSf'od ckaM dh fuEufyf[kr fo'ks"krk,a gSa% 

1½ mudh jsÇVx vfèkd gksrh gS] 

2½ os lkekU; :i ls vkdkj esa cM+s gksrs gSa] 

3½ mUgsa fofHkUu ns'kksa esa ,d lkFk IyslesaV ds fy, is'k fd;k tkrk gS] 

4½ mudk fofHkUu {ks=ksa esa Þ?kjsyq cktkjÞ ds vkèkkj ij VªsM fd;k tkrk gSA 
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vkSj fy[kr varjkZ"Vªh; ckaM cktkj dks ckaM ds fy, ,d cktkj ds :i esa ifjHkkf"kr fd;k x;k gS 

tks nqfu;k esa dgÈ Hkh csps tkrs gSa u fd ml ns'k ds HkkSxksfyd {ks= esa ftldh eqæk esa 

;g ewY;kafdr gSA vfèkdrj ,sls cktkj esa mèkkjdrkZvksa }kjk mBk, x, èku fons'kh eqæk 

esa gksrs gSa vFkkZr mèkkjdrkZvksa dh viuh eqæk ds vykok fdlh vU; eqæk esa] mnkgj.k ds 

fy,] ,d vesfjdh daiuh vesfjdk ds ckgj ;wjks-M�yj mèkkj ysrh gS]A 

ckaM vke rkSj ij ;w,l $ 100]000] $ 500]000 ;k mlls vfèkd dh ek=k esa ewY;kafdr 

gksrs gSaA ;s _.k çfrHkwfr;ka gSa ftudh lkekU; :i ls ,d ls nl lky dh ifjiDork 

vofèk gksrh gSA *uksV~l* ,d lky ls de le; esa ifjiDo gksrs gSa vkSj c�UM dh 

ifjiDork vofèk nl lky rd gksrh gSA ;g è;ku fn;k tkuk pkfg, fd cgqèkk *uksV~l* 

vkSj *c�UM* 'kCnksa dk ijLij mi;ksx fd;k tkrk gSA 

varjkZ"Vªh; cktkjksa esa bfDoVh foÙkiks"k.k% _.k foÙkiks"k.k fy[krksa dh rqyuk esa ;wjks 

bfDoVh tkjh djuk foÙk tqVkus dk ,d fHkUu fof'k"V lzksr gSA bfDoVh fuxZe ds ekè;e 

ls bfDoVh tkjh djus okyh daiuh _.k ds :i esa ysunkj vfèkdkjksa ls vyx LokfeRo 

vfèkdkj çnku djrh gSA gky ds fnuksa esa lhek ikj bfDoVh fuos'k esa o`f) gqÃ gSA ;g 

oSf'od ço`fÙk fodflr ns'kksa ds cktkjksa ds laLFkkxr fuos'kdksa ds O;ogkj ls Li"V gS 

ftlls mHkjrs cktkjksa ds bfDoVh esa mudk fuos'k c<+ jgk gSA bu fons'kh Qeks± ds 

'ks;jksa dk çk;% U;w;�dZ vkSj yanu tSls LV�d ,Dlpsatksa esa VªsM fd;k tkrk gSA 

dk;Zç.kkyh ;g gS fd fons'kh Qeks± ds ,sls 'ks;jksa dk vçR;{k :i ls *fMi�ftVjh 

jlhnksa* ds :i esa dkjksckj fd;k tkrk gSA ,d fMi�ftVjh QeZ }kjk tkjh fd, x, 

'ks;jksa dks *fMi�ftVjh jlhnksa* ds :i esa j[krk gSA 

Hkkjrh; daifu;ka ;wjks-c�UM vkSj ;wjks-bfDoVht ds ekè;e ls foÙk tqVk jgh gSa vkSj 

,Mhvkj vkSj thMhvkj tkjh dj jgh gSaA vesfjdh cktkjksa ds ekeys esa] bl çdkj ds 

fuxZe dks *vesfjdu fMi�ftVjh fjlhV~l ¼,Mhvkj½ dgk tkrk gS tcfd Xykscy 

fMi�ftVjh fjlhV~l ¼thMhvkj½ ,d çfrHkwfr ds ekè;e ls tkjhdrkZ ds ?kjsyw cktkj ds 

ckgj dÃ cktkjksa esa bfDoVh iwath tqVkus dk ,d fy[kr gS ftldk fons'kh 'ks;j cktkj 

esa VªsM fd;k tkrk gSA 

11-7  fons'kh eqæk _.k@tksf[ke 

eqæk fofue; nj esa fuR; mrkj-p<+ko ns[kuk cgqr gh lkekU; gSA ;s vçR;kf'kr cnyko 

varjjk"Vªh; O;kikj ds fy, tksf[ke is'k djrs gSa D;ksafd os laifÙk vkSj nsunkfj;ksa ds 

ewY; esa vfu;ksftr ifjorZu n'kkZrs gSaA bu tksf[keksa dks vkerkSj ij rhu çdkjksa esa 

oxÊ—r fd;k tkrk gS% ysunsu tksf[ke] varj.k tksf[ke vkSj vkÆFkd tksf[keA bu 

fuos'kksa dh fLFkfr ,slh gksrh gS tks ;k rks doj ugÈ gksrs gSa ;k doj vFkkZr gsTM gksrs 

gSaA fuos'k tksf[ke ifjfLFkfr;ksa dh xaHkhjrk ls fuèkkZfjr fd;k tkuk pkfg,A ;s tksf[ke] 

tksf[ke okys en dh ç—fr] tksf[ke dh iSekb'k vkSj tksf[ke ds vkdyu ds le; ij 

fuHkZj djrs gSaA vc ge fofHkUu çdkj ds tksf[keksa dks le>rs gS% 

i) ysu-nsu tksf[ke fons'kh eqæk ewY;kafdr ysunsu ls mRiUu gksrk gS ftls iwjk djus 

ds fy, ,d laLFkk çfrc) gksrh gSA nwljs 'kCnksa esa] ;g lafonkRed fons'kh eqæk] 
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Hkfo"; ds udnh çokg ls mRiUu gksrk gS tc fu;kZr dh dhersa fons'kh eqæk esa r; 

dh tkrh gSa ;k fons'kh eqækvksa esa vk;kr fd;k tkrk gSA ;g tksf[ke çfrc)rk fd, 

tkus ds le; vkSj ns; le; ds chp eqæk fofue; nj esa mrkj-p<+ko ds dkj.k 

gksrk gSA lapkyu Lrj ij ysunsu tksf[ke ;k gsÇtx ds tksf[ke dks lekIr djus ls 

lacafèkr dÃ –f"Vdks.k gSaA 

ii) varj.k tksf[ke% varj.k tksf[ke ¼,Dlikstj½ fiNyh ?kVukvksa dks orZeku esa ekius ls 

lacafèkr gSA ;g fons'kh eqæk esa eqY;kafdr ifjlaifÙk;ksa vkSj nsunkfj;ksa ds ewY;ksa dks 

?kjsyw eqæk esa ifjoÆrr djus dh vko';drk ls mRiUu gksrk gSA eku yhft, fd 

fdlh daiuh ds ikl fo'ks"k eqækvksa esa ewY;kafdr laifÙk vkSj nsunkfj;ksa dk ,d 

vyx vuqikr gSA ml fLFkfr esa fofue; nj mrkj p<+ko dk bu ifjlaifÙk;ksa vkSj 

nsunkfj;ksa ds ewY; ij vyx-vyx çHkko iM+us dh laHkkouk gSA bls ys[kkadu 

tksf[ke ¼,Dlikstj½ Hkh dgk tkrk gSA ;g rF; varj.k tksf[ke ¼,Dlikstj½ ds 

ekiu dks ifjlaifÙk;ksa vkSj nsunkfj;ksa ds fons'kh eqæk ewY;ksa dks ?kjsyw eqæk esa 

ifjoÆrr djus ds mís'; ls ikyu dh tkus okyh ys[kkadu uhfr;ksa ij fuHkZj cuk 

nsrk gSA 

mUgksaus dgk] *daifu;ksa dks varj.k vkSj ysunsu tksf[ke ¼,Dlikstj½ dks de djus esa 

dÃ rjg dh j.kuhfr enn dj ldrh gSA ;s j.kuhfr eq[; :i ls fofue; njksa esa 

çfrdwy ifjorZuksa ls vYidkfyd udnh çokg dh j{kk djrh gSA Q�joMZ [kjhnus vkSj 

LoSi dk mi;ksx djus ds vykok QeZ vxz.kh vkSj foyafcr ns; vkSj çkfIr;ksa ds }kjk 

vius fons'kh eqæk tksf[ke dks de dj ldrs gSa - visf{kr fofue; nj mrkj p<+ko ds 

vkèkkj ij vkiwÆrdrkZvksa dks nsj ls Hkqxrku djuk vkSj xzkgdksa ls tYnh Hkqxrku çkIr 

djukA ,d vxz.kh¼yhM½j.kuhfr esa fons'kh eqæk çkfIr;ksa ¼xzkgdksa ls Hkqxrku½ dks tc 

fdlh fons'kh eqæk dk voewY;u gksus dh vk'kk gksrh gS tYnh olwyus dk ç;kl gS vkSj 

fons'kh eqæk ns; ¼vkiwÆrdrkZvksa dks½ dk blls igys fd os ns; gksa Hkqxrku djuk tc 

fdlh eqæk dh ewY; o`f) gksus dh vk'kk gksrh gSA foyac djus dh j.kuhfr esa fons'kh 

eqæk çkfIr;ksa ds laxzg esa nsjh djuk 'kkfey gS ;fn ml eqæk dh ewY; esa o`f) gksus dh 

vk'kk gS vkSj ;fn eqæk dk voewY;u gksus dh vk'kk gksrh gS rks ns; jkf'k ds Hkqxrku esa 

nsjh dh tkrh gSA vxz.kh vkSj foyafcr Hkqxrku esa detksj-eqæk okys ns'kksa ls etcwr 

eqæk okys ns'kksa esa Hkqxrku esa rsth ykuk vkSj etcwr-eqæk ls detksj-eqæk okys ns'kksa esa 

Hkqxrku esa nsjh djuk 'kkfey gSÞ ¼fgy vkSj tSu] 2009½A 

iii) vkÆFkd tksf[ke% vkÆFkd tksf[ke O;kolkf;d ifjfLFkfr;ksa esa ifjorZu ;k lef"V 

vkÆFkd dkjdksa tSls ljdkjh uhfr;ksa ;k orZeku ljdkj ds iru vkSj fofue; njksa 

esa egRoiw.kZ cnyko ds çfrdwy çHkko ds dkj.k fdlh fons'kh ns'k esa fd, x, 

fuos'k ds tksf[ke dks dgk tkrk gS ¼jkepaæu vkSj oS|] ,u Mh½AvkÆFkd tksf[ke 

mRiUu gksus ds dÃ dkjd gks ldrs gSa tSls fd laçHkq dk vius Hkqxrku ls pwd 

tkuk] jktuhfrd v'kkafr vkSj ljdkj }kjk cukÃ xÃ uhfr;ksa esa cnyko vkSj 

fofue; nj esa vçR;kf'kr mrkj-p<+koA eqækLQhfr] C;kt njksa] vk;kr-fu;kZr 'kqYdksa 

vkSj djksa esa cnyko dk Hkh fofue; nj ij çHkko iM+rk gSA pwafd ;g lhèks O;kikj 
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vkSj fy[kr dks çHkkfor djrk gS] fofuer nj tksf[ke ,d egRoiw.kZ vkÆFkd tksf[ke çrhr gks 

ldrk gSA vkÆFkd tksf[ke Hkfo"; dh dherksa] fcØh vkSj ykxrksa ij fofue; njksa esa 

ifjorZu ds nh?kZdkfyd çHkko ls lacafèkr gSA ;g ysunsu tksf[ke¼,Dlikstj½ ls 

vyx gS tks O;fäxr ysunsu ij fofue; nj esa cnyko ds çHkko ls lacafèkr gS] 

ftldh ykxr vYidkfyd ekeys gSa ftUgsa dqN g¶rksa ;k eghuksa ds Hkhrj fu"ikfnr 

fd;k tk,xkA 

gkykafd vkÆFkd tksf[ke dks de fd;k tk ldrk gS] bls iwjh rjg ls lekIr ugÈ 

fd;k tk ldrkA vkÆFkd tksf[ke lcls tfVy tksf[ke gS vkSj bldk iwokZuqeku ugÈ 

yxk;k tk ldrkAblfy, tksf[ke dks de djuk ;k bls fu;af=r djus ds fy, 

;kstukvksa dks rS;kj djuk ,d pqukSrhiw.kZ dk;Z gSA vkÆFkd tksf[ke ¼,Dlikstj½ dk 

çcaèku gsÇtx vkSj LoSi lafonkvksa dh vksj ys tkrk gSA fofue; nj esa mrj-p<+ko ls 

cpko ds fd, gsÇtx dk;Zdyki tks[kh dks de djus esa egRoiw.kZ gSaA  

viuh çxfr dh tk¡p djsa 3 

fVIi.kh% d½ vius mÙkj fn, x, uhps LFkku esa fy[ksaA  

[k½ bl bdkbZ ds var esa fn, x, mÙkjksa ls vius mÙkjksa dk feyku dhft,A  

1½ varjjk"Vªh; foÙkh; cktkj fy[kr ds fofHkUu çdkj D;k gSa\ 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

2½ ;wjks-eqæk cktkj ls vki D;k le>rs gSa\ 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

3½ Xykscy fMi�ftVjh jlhn ¼fjflIV½ ¼thMhvkj½ D;k gS\ 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

4½ foÙkh; tksf[ke dh voèkkj.kk dks Li"V dhft,A 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

5½ foÙkh; tksf[ke ds çdkj D;k gSa\ 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 
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11-8  lkjka'k  

bl bdkbZ esa] geus fons'kh eqæk cktkj vkSj varjkf"Vª; foÙkh; cktkj fyf[krksa ds ckjs esa 

ppkZ dh A fons'kh eqæk cktkj fons'kh eqækvksa esa ewY;kafdr fy[krksa dks dgrs gSa ftlesa 

,d fnu ls ys dj ,d o"kZ ls vfèkd le; rd dh fofHkUu vofèk;ksa dh ifjiDork 

gksrh gSA fons'kh fofue; cktkj esa dÃ dsaæh; cSadksa] okf.kfT;d cSadksa] vU; foÙkh; 

laLFkkuksa vkSj xSj-foÙkh; laLFkkuksa tSls fuxeksa vkSj ljdkjksa dk opZLo gksrk gSA ;s lHkh 

fons'kh eqæk cktkj ds f[kykM+h gSaA fons'kh eqæk cktkj dks vksoj-n-dkmaVj cktkj 

¼vksVhlh½ vkSj ,Dlpsat-VªsMsM cktkj esa foHkkftr fd;k x;k gSA fons'kh eqæk og eqæk gS 

tks fdlh vU; ns'k dh eqæk ;k jk"Vªksa ds lewg dh eqæk esa ewY;kafdr gksrh gSA fofue; 

nj ,d eqæk dh dher gksrh gSA daifu;ka fons'kh fuos'k ds fy,] eky vkSj lsokvksa ds 

vk;kr vkSj fu;kZr ls tqM+s ysunsu dks fuiVkus ds fy, vkSj vkÆcVªkt ;k lêsckth ds 

ekè;e ls iSlk dekus ds fy, fons'kh eqæk dk mi;ksx djrh gSaA 

varjkZ"Vªh; foÙkh; cktkjksa vkSj muds lapkyu esa eqækvksa dh [kjhn vkSj fcØh] tek ysuk 

vkSj mèkkj nsuk vkSj çfrHkwfr;ka tkjh djuk 'kkfey gSA cktkj [kaMksa dks foÙkh; lapkyu 

dh ç—fr ds vuqlkj oxÊ—r fd;k tkrk gSA èku cktkj fofue; ;k fofue; ls 

lacafèkr ysunsu ls lacafèkr gS] _.k ¼ØsfMV½ cktkj tek ysus vkSj mèkkj nsus ls lacafèkr 

gSA iwath cktkj vkSj bfDoVh cktkj Øe'k% çfrHkwfr;ksa dks tkjh djus vkSj varjkZ"Vªh; 

bfDoVh tkjh djus ls lacafèkr gSaA 

v�I'kal Hkfo"; esa fons'kh eqæk dk VªsM djus dk vfèkdkj gS ysfdu nkf;Ro ugÈ gSA 

v�I'kal dks vksVhlh ;k ,Dlpsat ij VªsM fd;k tk ldrk gSA fons'kh eqæk ¶;wpj 

,Dlpsat VªsMsM fy[kr gS tks fons'kh eqæk ds VªsM ds fy, Hkkoh dher dh xkjaVh nsrk gS] 

ysfdu vuqcaèk ,d fof'k"V jkf'k vkSj fof'k"V ifjiDork frfFk ds fy, gksrs gSaA 

;wjks cktkj ysunsu vius ewy ns'k ds ckgj eqæk ds lkFk ewY;kafdr foÙkh; ysunsu gSaA 

;wjks cktkjksa esa ;wjkscSad gksrs gSa tks ml ns'k ds vykok tgka cSad fLFkr gSa vuqdwy 

dk;Z{ks= esa fofHkUu eqækvksa esa Fkksd tek ysrs vkSj _.k çnku djrs gSaA ;s ;wjks cSad iwjh 

rjg ls cktkj fu;ked ds fu;a=.k ls eqä gSaA ;wjks cktkj dk;Zlapkyu ¶yksÇVx C;kt 

njksa ij nh?kZdkfyd mèkkj nsus ds ekè;e jgs gSaA Hkkjrh; daifu;ka ;wjks ckaM] ;wjks 

ifjorZuh; ckaM vkSj ;wjks bfDoVh tkjh dj varjjk"Vªh; foÙkh; cktkjksa ls èku tqVk jgh 

gSaA Xykscy fMi�ftVjh fjlhV~l ¼thMhvkj½ dk mi;ksx ,d gh fy[kr ls dÃ cktkjksa 

dk nksgu djus ds fy, fd;k tkrk gSA 

foÙkh; cktkjksa esa tksf[ke O;kid gSA varjjk"Vªh; foÙkh; cktkjksa esa tksf[ke ?kjsyw cktkjksa 

dh rqyuk esa vfèkd gSA varjjk"Vªh; foÙkh; ysunsu esa fofHkUu çdkj ds tksf[ke gksrs gSaA 

,sls tksf[keksa dks vke rkSj ij rhu Hkkxksa esa oxÊ—r fd;k tkrk gS% ysunsu tksf[ke] 

varj.k tksf[ke vkSj vkÆFkd tksf[keA  
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vkSj fy[kr 11-9  eq[; 'kCnkoyh  

;wjks cSad %  os cSad tks fons'kh eqækvksa esa tek Lohdkj djrs gSa 

vkSj _.k nsrs gSaA 

;wjks ckaM %  ,d ckaM ftls mu ns'kksa ftudh eqæk esa bls 

ewY;kafdr fd;k x;k gS ls fHkUu ns'kksa esa j[kk tkrk 

gSA 

;wjks-deÆ'k;y isij %  ;s okf.kfT;d vkSj foÙkh; laLFkkuksa }kjk vçfrHkwr 

vkèkkj ij tkjh fd, x, vYidkfyd çkSfeljh 

isij gSaA 

;wjks M�yj %  vius ewy ns'k ds ckgj ,d cSad esa tek fd, x, 

M�yjA 

;wjks cktkj % ;wjksM�yj] ;wjks;su vkfn esa ysunsuA 

fons'kh c�UM %  mèkkjdrkZ ds ns'k ds ckgj cspk tkus okyk c�UM 

vkSj ;g tkjh fd, tkus okys ns'k dh eqæk esa 

ewY;kafdr gksrk gSA 

LIMEAN %  LIBID vkSj LIBOR dk vkSlrA 

yanu-baVjcSad v�QMZ jsV      %  

¼LIBOR½ 

og nj ftl ij yanu ;k yanu cSad }kjk fdlh 

vU; yanu cSad dks èku dh is'kd'k dh tkrh gSA 
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bdkbZ 12 foÙkh; vkSj eqæk ladV

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12-1  ifjp;  

12-2  foÙkh; ladV dh O;k[;k  

12-3  oSf'od foÙkh; ladV 2007 

12-4  oSf'od foÙkh; ladV dk çdVu  

  12-4-1 _.k ¼ØsfMV½ MsfjosfVo dh lajpuk vkSj Hkwfedk  

  12-4-2 vkoklh; caèkd-leÆFkr çfrHkwfr;ka vkSj cqycqyk QwVuk  

  12-4-3 2007 dk ladV dSls 'kq: gqvk\ 

12-5  bfrgkl esa nqfu;k ds lcls fouk'kdkjh foÙkh; ladV  

12-6  eqæk ladV vkSj foÙkh; cktkjksa ij bldk çHkko  

12-7  2008 ds foÙkh; ladV ds dkj.k 

 12-7-1 vesfjdh cSaÇdx ç.kkyh dh leL;k 

 12-7-2 oSf'od vlarqyu 

 12-7-3 çfrHkwfrdj.k vkSj vksVhMh e‚My dk fodkl  

 12-7-4 foÙkh; uokpkj 

 12-7-5 vesfjdh ekSfæd uhfr 

 12-7-6 jktuhfrd dkjd  

12-8  lef"V vFkZO;oLFkk ij ladV ds çHkko 

 12-8-1 _.k ekax çHkko 

 12-8-2 _.k vkiwÆr çHkko 

 12-8-3 d‚iksZjsV fuos'k esa deh vkSj csjkstxkjh esa o`f) 

12-9  çkjafHkd uhfr çfrfØ;k 

 12-9-1 ekSfæd uhfr 

 12-9- 2 jktdks"kh; uhfr 

12-10  lkjka'k  

12-11  eq[; 'kCn 

12-12  dqN mi;ksxh xzUFk  

12-13  vkidh çxfr vH;kl dh tkap djus ds fy, mÙkj@ladsr  
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12-0 mís'; 

bl bdkÃ dks i<+us ds ckn vki % 

 foÙkh; ,oa eqæk ladV ds LoHkko vkSj muds mn~Hko ds vkSfpR; dh O;k[;k dj 

ldsaxs( 

 oSf'od foÙkh; ladV ds dkj.kksa] fo'ks"krkvksa] ifj.kkeksa] çdkjksa vkSj fufgrkFkks± dk 

o.kZu dj ldsaxs( 

 _.k ¼ØsfMV½ MsfjosfVo mRiknksa dh lajpuk vkSj laxBu ,oa oSf'od foÙkh; ladV esa 

mudh Hkwfedk dk fo'ys"k.k dj ldsaxs( 

 oSf'od foÙkh; ladV ds fy, fu;ked vuqfØ;kvksa dh O;k[;k dj ldsaxsA  

12-1  ifjp; 

bl bdkÃ esa ge foÙkh; ladV vkSj blds mn~Hko dh ç?kVuk dks le>saxsA foÙkh; 

ladV fdl rjg ls fdlh Hkh vFkZO;oLFkk dks çHkkfor djrs gS blds ckjs esa Hkh vki 

tku ldsaxsA ckn esa ge o"kZ 2007 ds oSf'od foÙkh; ladV ds dkj.kksa] fo'ks"krkvksa] 

ifj.kkeksa] çdkjksa vkSj fufgrkFkks± dh foLrkj ls ppkZ djsaxsA ge _.k ¼ØsfMV½ MsfjosfVo 

mRiknksa dh lajpuk vkSj laxBu ,oa oSf'od foÙkh; ladVksa esa mudh Hkwfedk ij Hkh ppkZ 

djsaxsA fdlh Hkh foÙkh; ladV dks çcafèkr djus ;k mldk eqdkcyk djus dh 

vko';drk gksrh gSA ,slk djus ds fy, fu;ked vuqfØ;k,a ¼ekspu½ gSa ftu ij ge 

foLrkj ls ppkZ djsaxsA 

12-2  foÙkh; ladV dh O;k[;k 

foÙkh; ç.kkyh esa foÙkh; cktkj] foÙkh; lkèku vkSj foÙkh; lsok,a 'kkfey gSaA foÙkh; 

ç.kkyh cprdrkZvksa ls cpr ugÈ djus okyksa rd cpr igqapkus esa egRoiw.kZ Hkwfedk 

fuHkkrh gSA efj;e-oscLVj 'kCndks'k fdlh ladV dks ,d vfLFkj@dfBu le; ;k 

fLFkfr ds :i esa ifjHkkf"kr djrk gS ftlesa ,d fu.kkZ;d ifjorZu vklUu gksrk gSA 

foÙkh; ladV rc iSnk gksrk gS tc foÙkh; laifÙk dh dhersa ewY; esa fxj tkrh gSa] QeZ] 

O;olk;] cgqi{kh; laxBu vkSj miHkksäk vius _.k dk Hkqxrku ugÈ dj ldrs gSa vkSj 

foÙkh; laLFkku rjyrk¼udnh çokg½esa deh dk vuqHko djrs gSaA foÙkh; ladV çk;% 

vkgj.k gksM+ ¼cSad ju½ ls tqM+k gksrk gS tgka cprdrkZ dk vi;kZIr tek chek ds dkj.k 

cSadksa esa fo'okl ugÈ jg tkrk gSA foÙkh; ladV çk;% ,d ;k vfèkd ?kVukvksa ls tqM+k 

gksrk gS% foÙkh; cqycqys dk QVuk] caèkd ladV] laçHkq pwd ¼fMQ+‚YV½] eqæk ladV] 'ks;j 

cktkj esa fxjkoV] _.k ¼ØsfMV½ ladV] foÙkh; eè;LFkrk esa xaHkhj O;oèkku vkSj 

vFkZO;oLFkk esa fofHkUu {ks=ksa dks ckgjh foÙkiks"k.k dh vkiwÆr] cM+s iSekus ij ljdkjh 

leFkZu ¼rjyrk leFkZu vkSj iquiw±thdj.k ds :i esa½A foÙkh; ladV dHkh-dHkh ,d ns'k 

;k foÙkh; lsokvksa ds ,d [kaM rd lhfer gksrk gS ysfdu blds {ks=h; ;k fo'o Lrj 

ij QSyus dh laHkkouk gksrh gSA bl çdkj] foÙkh; ladV vke rkSj ij cgqvk;keh gksrs 

gSa vkSj dksÃ ,d dkjd crk dj bldh O;k[;k djuk eqf'dy gks ldrk gSA 
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foÙkh; ladV nks çdkj ds gksrs gSa% ç.kkyhxr foÙkh; ladV vkSj xSj-ç.kkyhxr foÙkh; 

ladVA ç.kkyhxr ladV fdlh vyx-Fkyx fgLls dh foQyrk ds ctk; ,d laiw.kZ 

foÙkh; ç.kkyh ds èoLr gksus ds tksf[ke dks crkrk gSA ;g foÙkh; ç.kkyh ds Hkhrj 

ÅèokZèkj vkSj {kSfrt ,dhdj.k ds dkj.k foÙkh; {ks= esa lksikuh foQyrk ds tksf[ke dks 

n'kkZrk gS] tSlk fd 1930 ds n'kd esa egkeanh vkSj 2008 esa oSf'od foÙkh; ladV ds 

nkSjku gqvk FkkA ifj.kkeLo:i] ;g ,d xaHkhj vkÆFkd eanh dh vksj tkrk gSA blds 

foijhr] xSj-ç.kkyhxr ladV esa cpr vkSj _.k ladV tSls dsoy ,d ;k dqN {ks=d 

;k cktkj 'kkfey gksrs gSaA buds vykok foÙkh; ladV ds vU; :i eqæk ladV] iwath 

[kkrk ;k Hkqxrku larqyu ladV] _.k ladV vkSj cSad ladV gSaA foÙkh; ladV rc gksrk 

gS tc uhfr fuekZrk vkSj foÙk ea=h ns'k ds foÙkh; cktkj }kjk nh xÃ vçR;{k 

psrkofu;ksa dh vuns[kh djrs gSa vkSj lacafèkr tksf[ke dks le> ugÈ ldrs] mudk 

vuqeku ugÈ yxk ldrs vkSj iwokZuqeku ugÈ dj ldrs gSaA foÙkh; fu;eksa esa deh vkSj 

vi;kZIr i;Zos{k.k ns'k ds foÙkh; cktkjksa esa vfLFkjrk ykrk gSA 

foÙkh; ladV lfn;ksa iqjkuh leL;k,a gSaA ;g J`a[kyk çkphu xzhl vkSj jkse esa _.k vkSj 

eqækLQhfr ladV ls 'kq: gksrh gS vkSj vkèkqfud le; esa dÃ ns'kksa dks çHkkfor djus 

okys cSaÇdx] _.k vkSj eqæk ladV rd igq¡p tkrh gSA çR;sd fiNyk ladV uhfr 

fuekZrkvksa] lekt oSKkfudksa vkSj foÙkh; fo'ks"kKksa ds fy, ,d vko';d fo"k; cu tkrk 

gS D;ksafd ;g Hkfo"; ds ladVksa dks laHkkyus vkSj mUgsa jksdus ds ckjs esa lcd fl[kkrk 

gSA fiNyh xyfr;ksa vkSj lqèkkjkRed mik;ksa ls lh[kuk u dsoy foÙkh; ladV dh 

?kVukvksa vkSj çHkko dks de djrk gS] cfYd ekSfæd ifjlapj.k] vkarfjd vkSj ckgjh 

>Vdksa ds çHkko] fofue; nj O;oLFkk] C;kt nj vkSj lef"V lgyXurk ¼eSØks Çydst½ 

vkfn dh le> dks Hkh c<+krk gS & bjÇox fQ'kj] feYVu ÝhMeSu] t‚u esukMZ dhUl] 

i‚y ØqxeSu vkSj t‚u ch Vsyj ds v/;;u blds çfl) mnkgj.k gSaA 

foÙkh; ladV ls tqM+s lkfgR; dk ekuuk gS fd ekSfyd dkjd tSls fd eqæk vkiwÆr] 

fuxZr] dhersa] etnwjh] C;kt nj] fofue; nj] pkyw [kkrk ?kkVk] c<+rk jktdks"kh; ?kkVk] 

fu;kZr vkSj vk;kr ds ifjek.k vkSj çkfIr;ksa dh –f"V ls Hkqxrku larqyu esa ?kkVk] 

foÙkh; [kqykiu mik;] O;kikj [kqykiu ladsrd] fons'kh fuos'k [kqysiu ladsrd foÙkh; 

ladV ds ihNs laHkkfor dkjd gSaA foÙkh; ladV dHkh-dHkh rdZghu dkjdksa tSlsvkgj.k 

gksM+] foÙkh; cktkjksa ds chp ladV dk çlkj vkSj fLiyvksoj] ncko ds le; vkÆcVªkt 

dh lhek] ifjlaifÙk cêk ¼cLV½ dk mn~Hko] _.k ¼ØsfMV½ ladV vkfn ls mRiUu gksrk 

gSA 

dÃ ns'kksa esa lajpukRed vkÆFkd lqèkkjksa tSls oS'ohdj.k] futhdj.k vkSj mnkjhdj.k ds 

çknqHkkZo ds ckn Hkh vc loky mBrk gS fd foÙkh; {ks= esa bu lajpukRed lqèkkjksa dk 

vkÆFkd o`f) ij D;k çHkko iM+rk gS vkSj vkÆFkd of̀) dk foÙkh; {ks= ij D;k çHkko 

iM+rk gS\ ;fn foÙkh; vkSj okLrfod {ks= vkil esa tqM+s gq, gSa] rks lef"V vFkZ'kkL=h 

¼eSØksbdksu‚feLV½ vkSj lkaf[;dhfon~ foÙkh; ladV dk igys ls vuqeku D;ksa ugÈ yxk 
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ldrs gSa\ tkslsQ 'kqEihVj ¼1911½ 'kk;n bl xBtksM+ dh tkap djus okys igys 

vFkZ'kkL=h FksA 'kqEihVj mRikndksa vkSj m|fe;ksa ds chp varj djrk gS tgka m|eh 

tksf[ke ysrs gSa vkSj uokpkj ds :i esa u, la;kstuksa dk ç;ksx djrs gSaA 'kqEihVj ds 

vkÆFkd fodkl ds fl)kar esa] ;g fof'k"V la;kstu ;k uokpkj cSad _.k ¼ØsfMV½ ds 

ekè;e ls vFkZO;oLFkk dks fupys Lrj ls mPp lerqY;rk esa ys tkus dk eq[; mRçsjd 

gksrk gSA rFkkfi vkèkqfud cSaÇdx ç.kkyh esa cSaÇdx ç.kkyh dh lqj{kk ds fy, fu;ked 

fu;a=.k ugÈ gksus vkSj tek jkf'k dh chek ;kstuk ugÈ gksus ds dkj.k cSad _.k 

¼ØsfMV½ xaHkhj :i ls çHkkfor gksrk gSA nh?kZdkfyd fuos'kksa ds foÙkiks"k.k ds fy, cSadksa 

dh vYidkfyd cpr nsunkfj;ksa vkSj foÙkh; cktkjksa esa vfuf'prrkvksa ds chp ldy 

:i ls esy ugÈ gksus ls cSad xzkgdksa esa ?kcjkgV iSnk gksrh gS vkSj vkgkj.k gksM+ iSnk gks 

tkrh gSA  

fopkjèkkjk ds fofHkUu lEçnk;ksa ds vkÆFkd fodkl esa foÙk dh Hkwfedk ds ckjs esa dÃ  
–f"Vdks.k gSaA ysfdu lkfgR; esa ;g O;kid :i ls Lohdkj fd;k tkrk gS fd foÙkh; 

ç.kkyh fuos'k dh –f"V ls cpr dks lqfoèkktud cukus vkSj òf) dh fn'kk esa ;ksxnku 

nsus esa egRoiw.kZ Hkwfedk fuHkkrh gSA rFkkfi ;g fu;ked fu;a=.k vkSj cktkj vuq'kklu 

ds vèkhu gSA 

12-3  oSf'od foÙkh; ladV 2007 

oSf'od foÙkh; ladV tks 2007 ds tqykÃ esa çdV gksuk 'kq: gqvk] ,d rjyrk ladV 

ds :i esa mRiUu gqvk ftldh tM+sa vesfjdh lcçkbe vkokl cktkj esa [kksth tk 

ldrh gSA tc 2004 vkSj 2006 ds chp _.kksa ds C;kt njksa esa o`f) gqÃ vkSj 2007 esa 

?kjksa dh dherksa esa fxjkoV 'kq: gqÃ] rks lcçkbe caèkd _.kksa ds iquHkqZxrku #dus ds 

lkFk-lkFk lcçkbe caèkd-leÆFkr _.kksa vkSj vU; çfrHkwfr;ksa ds iquHkqZxrku ds can gksus 

esa Hkkjh o`f) gqÃA çeq[k foÙkh; laLFkkuksa ftUgksaus xSj-fu{ksikxkj ¼xSj-fMi‚ftVjh½foÙk 

daifu;ksa dh caèkd-leÆFkr çfrHkwfr;ksa ij mèkkj fy;k Fkk ;k mlesa fuos'k fd;k Fkk dks 

fnokfy;k ?kksf"kr djus ds fy, ckè; fd;k x;k Fkk ;k mudk vU; cSadksa }kjk vfèkxzg.k 

fd;k x;k FkkA oSf'od foÙkh; ladV dk mn~Hko xSj-fu{ksikxkj ¼xSj-fMi‚ftVjh½ foÙkh; 

laLFkkuksa ds i{k esa mPp tksf[ke okys rqyu-i= ds ckgj ¼v‚Q-cSysal 'khV½ ds midj.kksa 

ds lafnXèk mi;ksx dk Hkh ifj.kke FkkA ØsfMV tksf[ke dks ckaVus ds fy, okf.kfT;d 

cSadksa }kjk VªsM fd, x, caèkd-leÆFkr çfrHkwfr;ka vkSj laikÆ'od _.k nkf;Ro ¼lhMhvks½] 

tks vfèkdka'k le; ds fy, vudnh ¼vrjy½ lkfcr gq,] foÙkh; ladV lkeus vkus ls 

igys ds o"kZ esa cgqr rst gks x,A 

vkokl cktkj esa fxjkoV vkSj ckn esa foÙkh; cktkj ladV us QSy dj vesfjdk dh 

okLrfod vFkZO;oLFkk dks Hkh O;kid :i ls çHkkfor fd;kA fiNys 20 o"kks± ds nkSjku 

foÙkh; cktkjksa vkSj m|ksxksa ds c<+rs ,dhdj.k ds dkj.k ladV ;wjksi esa QSy x;k vkSj 

iwjs ;wjksi esa vkdfLed eanh vk xÃ vkSj ;g eanh ,d oSf'od leL;k ds :i esa QSy 
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xÃA dqN dkjd & mPp tksf[ke] xSj-cSaÇdx caèkd _.k] de C;kt njsa] vkØked 

¼lcçkbe½ _.k ¼ØsfMV½ foLrkj vkSj mèkkjdrkZvksa ds _.k ¼ØsfMV½ tksf[keksa dh 

vuns[kh & ftuds dkj.k vesfjdk esa foÙkh; ladV izdV gqvkA ;wjksi esa blh rjg dh 

leL;k,a lkeus vkbZaA 

vesfjdh ladV us ?kfu"B :i ls vU;ksU;kfJr vFkZO;oLFkkvksa ds yxHkx gj fgLls dks 

çHkkfor fd;kA oSf'od foÙkh; ladV us foÙkh; cktkjksa rFkk vesfjdh vkSj ;wjksih; 

vFkZO;oLFkkvksa ds chp tfVy varjjk"Vªh; lacaèkksa ij çdk'k MkykA 

12-4  oSf'od foÙkh; ladV dk çdVu  

2007 dk foÙkh; ladV ,d xSj-ç.kkyhxr ladV Fkk tks lcçkbe caèkd ;k ?kj ds 

ekfydksa dks tksf[ke iw.kZ _.k nsus ls tqM+k FkkA ;w,l lcçkbe caèkd cktkj us nqfu;k 

Hkj esa foÙkh; lsok fofu;eu vkSj i;Zos{k.k ds fo|eku <k¡ps dks ,d rxM+k >Vdk 

fn;kA oSf'od foÙkh; ladV dk cqfu;kn og vkokl cktkj cqycqyk Fkk tks vesfjdk esa 

,d jktuhfrd tukns'k dk ifj.kke Fkk ftlesa çR;sd cs?kj vesfjdh ukxfjd dks ,d 

?kj çnku fd;k tkuk FkkA lsaV yqbl ds vesfjdh QsMjy fjtoZ cSad us vesfjdh {ks= ds 

lHkh okf.kfT;d cSadksa dks funsZ'k fn;k fd os vkokl vko';drkvksa dk foÙkiks"k.k pkgus 

okys lHkh vesfjdh mèkkjdrkZvksa dks vklku 'krks± ij _.k çnku djsaA rFkkfi okf.kfT;d 

cSadksa dks mèkkjdrkZvksa dks vkokl _.k Loh—r djus ls igys mudh laifÙk vkSj vk; ds 

lR;kiu tSls dM+s 'krks± ds dkj.k dfBukÃ dk lkeuk djuk iM+kA ,sfrgkfld :i ls 

cSad rc _.k Loh—r djrs gSa tc mèkkjdrkZvksa dh ifjlaifÙk dk ewY; muds }kjk ekaxh 

xÃ nsunkfj;ksa ds ewY; ls i;kZIr :i ls vfèkd gksrk gSA blfy, ;fn laHkkfor ?kj 

[kjhnkjksa dk _.k bfrgkl ¼ØsfMV fgLVªh½ vkSlr ls de Fkk rks muds fy, caèkd çkIr 

djuk eqf'dy Fkk vkSj mUgksaus NksVs Mkmu isesaV fd, Fks ;k os mPp Hkqxrku dh t#jr 

okys _.k dh ekax djrs FksA mèkkjnkrkvksa us ,sls caèkd vuqjksèkksa dks vLohdkj dj fn;k 

tc rd fd ljdkjh chek ;k xkjaVh ;kstukvksa }kjk mUgsa laj{k.k u çnku fd;k tk,A  

fQj Hkh] ljdkj ds funsZ'kksa vkSj vesfjdh QsMjy fjtoZ cSad ds ifji= }kjk okf.kfT;d 

cSadksa dks [k+jkc ØsfMV bfrgkl ds ckotwn x`g _.k mèkkjdrkZvksa ds fy, _.k dks 

vklku cukus gsrq viuh mèkkj nj dks la'kksfèkr dj de nj ij _.k nsus ds fy, dgk 

x;k FkkA bls yksdfç; :i ls *lc çkbe ysaÇMx csLM* x`g _.k ds :i esa tkuk tkrk 

gSA bl çdkj] mèkkjnkrkvksa us mPp tksf[ke okys caèkd _.k miyCèk djk fn, x,] 

ftUgksaus 2003 ds eè; esa fuos'kdksa dks csps x, iwy dks u, Lo#i esa cny dj caèkdksa 

dk foÙkiks"k.k fd;kA 

bu tksf[keksa ds fofu;kstu ds fy, u, foÙkh; mRiknksa ds ,d lsV dk mi;ksx fd;k 

x;k Fkk ftlesa futh Lrj dh caèkd-leÆFkr çfrHkwfr;ka ¼ih,ech,l½ lcçkbe caèkdksa ds 

fy, vfèkdka'k èku çnku djrh FkÈA bu midj.kksa dks ØsfMV MsfjosfVo fy[kr] 

Qkbusaf'k;y jhbathfu;Çjx çksMDV~l] çfrHkwfrdj.k vkSj ifjlaifÙk-leÆFkr çfrHkwfr dgk 
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tkrk gSA _.k MsfjosfVOl dks foÙkh; fy[krksa ds ,d fof'k"V oxZ ds :i esa Hkh 

ifjHkkf"kr fd;k tk ldrk gS tks lanÆHkr ifjlaifÙk cSad _.k ;k _.k ds iksVZQksfy;ks] 

d‚iksZjsV c‚UM ;k vU; _.k lkèkuksa] O;kikj çkfIr;ksa vkfn ds varÆufgr cktkj ewY; ls 

O;qRiUu ewY; gksrk gSA ;s fy[kr laikÆ'od ckaM nkf;Ro] laikÆ'od _.k nkf;Ro] 

laikÆ'od caèkd nkf;Ro] _.k pwd ¼fMQ+‚YV½ LoSi] dqy çfrykHk ¼fjVuZ½ LoSi] ØsfMV 

ÇyDM uksV~l] vkoklh; caèkd vkèkkfjr çfrHkwfr;ka vkSj okf.kfT;d caèkd vkèkkfjr 

çfrHkwfr;ka gSaA blus igyh ckj ?kj [kjhnus okyksa dks caèkd çkIr djus esa l{ke cuk;k 

vkSj ?kj dk LokfeRo c<+ x;kA vxys [kaM esa] geus oSf'od foÙkh; ladV dks le>us ds 

fy, vkoklh; caèkd vkèkkfjr çfrHkwfr;ksa dh ,d fo'ks"k lajpuk dk o.kZu fd;k gSA  

12-4-1 _.k ¼ØsfMV½ MsfjosfVo dh lajpuk vkSj Hkwfedk  

lcçkbe caèkd ladV esa ØsfMV MsfjosfVo dh lajpuk vkSj Hkwfedk dks le>us ds fy, 

ge cSadksa dks okf.kfT;d ;k ikjaifjd vkSj vkèkqfud ;k fuos'k cSadksa esa foHkkftr djrs 

gSaA okf.kfT;d cSad mèkkjdrkZvksa dk foÙkiks"k.k djus vkSj nh?kZdkfyd ifjiDork okys 

fuos'kksa ds foÙkiks"k.k ds fy, xzkgdksa ls xSj-ifjiDo nsunkfj;ksa okys tek Lohdkj fd, 

tkrs gSaA gkykafd] fuos'k cSad viuh vksj ls tekdrkZvksa dh laifÙk dk çcaèku djrs gSaA 

_.k ¼ØsfMV½ MsfjosfVOl ¼lhMh½ rqyu-i= ls ckgj ds ¼v‚Q-cSysal 'khV½ foÙkh; vuqcaèk 

gSa tks 'kqYd dk Hkqxrku fd, tkus ij _.knkrk dks fdlh foÙkh; fy[kr ds _.k 

¼ØsfMV½ tksf[ke dks rhljs i{k dks LFkkukarfjr djus dh vuqefr nsrs gSaA ;s vesfjdh 

okf.kfT;d cSaÇdx {ks= eaV O;kid :i ls mi;ksx fd, tkrs gSaA cSad 

_.k¼ØsfMV½tksf[ke dks de djus vkSj vius _.k ¼ØsfMV½ iksVZQksfy;ks dk foLrkj 

djus ds fy, mudk mi;ksx djrs gSaA ,d _.k ¼ØsfMV½ MsfjosfVOl esa eq[; :i ls 

rhu çfrHkkxh 'kkfey gksrs gSaA lcls igys] mèkkjdrkZ dks _.k ¼lanHkZ bdkÃ½ dh 

vko';drk gksrh gSA nwljk] _.knkrk dks _.k ds fy, ¼lqj{kk [kjhnkj½ chek dh 

vko';drk gksrh gSA rhljk] rhljk i{k ;k xkjaVj tks _.k fMQ+‚YV ¼lqj{kk 

foØsrk@çfri{k½ ds tksf[ke dks doj djds ykHk dekuk pkgrk gSA ØsfMV MsfjosfVo nks 

çdkj ds gksrs gSaA os foÙk iksf"kr vkSj foÙk iks"k.k jfgr ØsfMV MsfjosfVo gSaA foÙk iks"k.k 

jfgr lhMh vkdfLed fy[kr gSa tgka lqj{kk [kjhnkj dks ØsfMV tksf[ke dks doj djus 

ds fy, lqj{kk foØsrk ¼çfri{k½ ls dksÃ çkjafHkd Hkqxrku çkIr ugÈ gksrk gSA bl rjg 

ds le>kSrs ds rgr] led{k dsoy rHkh Hkqxrku djrk gS tc mèkkjdrkZ pwd djrk gSA 

fofHkUu çdkj ds foÙk iks"k.k jfgr lhMh ØsfMV fMQ+‚YV LoSi ¼lhMh,l½] ØsfMV 

fMQ+‚YV LoSi fodYi ¼lhMh,lvks½] ØsfMV LçsM fodYi ¼lh,lvks½] vkSj dqy çfrykHk 

dh nj LoSi ¼Vhvkjvkj,l½ gSaA  

nwljh vksj] foÙk iksf"kr lhMh ,sls fy[kr gSa tgka _.knkrk bl led{k ls _.k 

¼ØsfMV½ tksf[ke ugÈ gSA ,slk blfy, gS D;ksafd led{k _.knkrk dks Hkfo"; ds fdlh 

Hkh _.k fMQ+‚YV dks doj djus ds fy, mfpr jkf'k dk Hkqxrku djrk gSA fofHkUu 

çdkj ds foÙk iksf"kr lhMh ØsfMV ÇyDM uksV~l ¼lh,y,u½] laikÆ'od _.k nkf;Ro 
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¼lhMhvks½] laikÆ'od caèkd nkf;Ro ¼lh,evks,l½] laikÆ'od ckaM nkf;Ro ¼lhchvks½] 

okf.kfT;d caèkd-leÆFkr çfrHkwfr;ka ¼lh,ech,l½] vkoklh; caèkd-leÆFkr çfrHkwfr;ka 

¼vkj,ech,l½ vkSj fLFkj vuqikr _.k nkf;Ro ¼lhihMhvks½ gSaA 

12-4-2 vkoklh; caèkd-leÆFkr çfrHkwfr;ka vkSj cqycqyk QwVuk  

vesfjdh HkwHkkx ds lHkh okf.kfT;d cSadksa dks cs?kjksa dks vklku 'krks± ij _.k çnku djus 

ds fy, xzkgdksa dh detksj lk[k ds ckotwn mudks x`g _.k forfjr djus ds fy, 

ckè; gksuk iM+kA bu okf.kfT;d cSadksa ds lkeus ewy çksRlkgu ;g Fkk fd os vxys 15 

o"kks± ls 20 o"kks± dh ifjiDork ds fy, bu x`g _.k iksVZQksfy;ks dk l`tu djsa rkfd os 

x`g _.k iksVZQksfy;ks ds tksf[ke Hkjk gksus ds ckotwn x`g _.k iksVZQksfy;ks ds le; 

ewY; dk ykHk mBkus ds fy, _.k tksf[ke dks mtkxj fd, fcuk fuos'k cSadksa dks x`g 

_.k iksVZQksfy;ks fn[kk ldsaA ,slk blfy, gS fd dksÃ Hkh mèkkjdrkZ vius dqy _.k 

ewY; ds ewyèku vkSj C;kt nj dk Hkqxrku djrs le; vxys 15 ls 20 o"kks± esa fdlh Hkh 

le; viuh çfrc)rk ls pwd dj ldrk gSA fuos'k cSad bl x̀g _.k iksVZQksfy;ks dks 

[kjhnrk gS vkSj bl iksVZQksfy;ks dks çcafèkr djus ds fy, ,d VªLVh cukrk gSA bl 

_.k iksVZQksfy;ks ds iwjs ewY; ij VªLVh bl 'krZ ds lkFk chek ds :i esa _.k lqj{kk Hkh 

[kjhnrk gS fd ;fn dksÃ mèkkjdrkZ _.k dh ifjiDork ds nkSjku ØsfMV x`g _.k 

iksVZQksfy;ks esa pwd djrk gS rks lqj{kk foØsrk ml jkf'k dh HkjikÃ djsxkA bl çR;k'kk 

esa] VªLVh vuqcaèk dh vofèk ds nkSjku _.k laj{k.k foØsrk dks fu;fer çhfe;e dk 

Hkqxrku djrk gSA ;s lqj{kk foØsrk ogh fuos'k cSad gSa ftUgksaus ØsfMV x`g _.k 

iksVZQksfy;ks dk çcaèk djus ds fy, budk xBu fd;k gSA VªLVh] ftls ,d fo'ks"k 

ç;kstu bdkÃ ds :i esa Hkh tkuk tkrk gS] us vkdfLed mís'; ds fy, mi;ksx djus 

gsrq vkjf{kr vkSj udn [kkrs ds :i esa dqN jkf'k yh gSA 'ks"k jkf'k ds vkèkkj ij] ftls 

vU;Fkk ifjlaifÙk-leÆFkr çfrHkwfr;ksa ds :i esa tkuk tkrk gS] VªLVh us fuos'kdksa dks 

tkjh djus ds fy, lhfu;j uksV~l] est+kfuu uksV~l] twfu;j uksV~l vkSj bfDoVh fd'rksa 

tSls fofHkUu foÙkh; fy[kr tkjh fd, gSaA bu uksVksa ds chp ,d lksikfud vuqØe gS 

blfy, lhfu;j uksV est+kfuu] twfu;j vkSj bfDoVh fd'rksa dh rqyuk esa de tksf[ke 

ds lkFk de çfrykHk çnku djrs gSaA bfDoVh fdLr vR;fèkd tksf[ke Hkjk gS vkSj mPp 

çfrykHk çnku djrk gSA gkykafd] cktkj esa bfDoVh fd'rksa ds fy, fuos'kdksa dks <wa<uk 

eqf'dy gS( blfy,] ogh fuos'kd cSad bfDoVh fd'rksa ds fy, fuos'kd gSA ;s uksV 

LVSaMMZ ,aM iqvj] ewMht vkSj fQp tSlh jsÇVx ,tsafl;ksa }kjk oxÊ—r mPp fuos'k gSaA 

vkj,ech,l dh ,d fof'k"V lajpuk fuEukuqlkj nh xÃ gSA 
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vkÑfr 12-1% vkoklh; caèkd-leÆFkr çfrHkwfr;ksa dk ;kstukc) vkjs[k 

 

 

 

 

 

 

 

 

 

 

2005-07 ds nkSjku çR;sd vesfjdh ukxfjd ds vkoklh; ?kj ds foÙkiks"k.k ds fy, bl 

lajpuk dk vuqlj.k fd;k x;k FkkA blus vknku ykxr vkokl {ks= dh ekax] fuekZ.k 

{ks= esa jkstxkj ds voljksa vkSj vesfjdh thMhih esa ;ksxnku ds dkj.k vesfjdk esa fj;y 

,LVsV {ks= dks c<+kok fn;kA gkykafd] vesfjdh vFkZO;oLFkk esa 2007 esa vkÆFkd pØ vkSj 

cM+s iSekus ij csjkstxkjh ds dkj.k vesfjdh vFkZO;oLFkk esa fj;y ,LVsV cqycqyk QwV 

x;kA mèkkjdrkZvksa vkSj ØsfMV laj{k.k foØsrkvksa ds chp ;g pwd bruh vfèkd Fkh fd 

vesfjdh vFkZO;oLFkk esa vxz.kh daifu;ksa esa ls ,d ysgeSu cznlZ us 15 flracj 2008 dks 

fnokfy;kiu ?kksf"kr dj fn;kA ,slk blfy, gS fd fdlh Hkh fgrèkkjd us dHkh vuqeku 

ugÈ yxk;k gS fd çR;sd ,tsalh ,d gh le; esa pwd djsaxhA ;g ladV vHkwriwoZ :i 

ls QSy x;k vkSj bls oSf'od foÙkh; ladV ?kksf"kr fd;k x;kA gkykafd] :f<+oknh 

cSaÇdx lajpuk vkSj fodflr gks jgh foÙkh; cktkj lajpuk ds dkj.k] mHkjrh gqÃ 

vFkZO;oLFkk,a oSf'od foÙkh; ladV ls de çHkkfor gqb± FkÈA 
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12-4-3 2007 dk ladV dSls 'kq: gqvk\ 

ladV ds igys ladsr 2007 dh 'kq#vkr esa ns[ks x, Fks tc ÝsMh gkse yksu e‚xsZt 

d‚iksZjs'ku ,Q,p,y,elh (FHLMC) us dgk Fkk fd og vc mPp tksf[ke okys caèkdksa 

dk vfèkxzg.k ugÈ djsxk vkSj tksf[ke Hkjs xzkgdksa ds fy, ,d çeq[k caèkd _.knkrk U;w 

lsapqjh Qkbusaf'k;y d‚iksZjs'ku us fnokfy;kiu dh ?kks"k.kk dj nhA ,d vU; ladsrd ;g 

Fkk fd ,ch,Dl baMsDl] tks vkoklh; caèkdksa }kjk leÆFkr fy[krksa ij _.k pwd chek 

dh ykxr dks VªSd djrk gS] yxHkx blh le; c<+rh pwd tksf[ke ekU;rkvksa dks 

çnÆ'kr djuk 'kq: dj fn;k FkkA vfèkdka'k fo'ks"kK bl ckr ls lger gSa fd ladV 

vxLr 2007 esa 'kq: gqvk tc vYikofèkd fufèk dks igys ekus tkus okys çfrHkwfr 

cktkjksa ls lkFkZd :i ls gVk fn;k x;k FkkA bldk lk{; jsiks ij *gs;jdV* ¼_.k 

olwyh ds lUnHkZ esa mèkkjdrkZ ds okLrfod cdk;k vkSj cSad dks og tks jkf'k nsus ij 

lger gksrk gS dk varj½ esa rst o`f) vkSj ifjlaifÙk leÆFkr okf.kfT;d i= ¼,chlhih½ 

tkjhdrkZvksa }kjk lkeuk dh tkus okyh leL;kvksa ls feyrk gS ftUgsa vius cdk;k-i= 

ds Hkqxrku dks LFkfxr ¼jksy vksoj½ djus esa ijs'kkuh gksrh FkhA blus 2007 ds nkSjku 

'kSMks cSaÇdx ç.kkyh esa vYikofèkd foÙk iks"k.k cktkjksa esa ncko iSnk fd;k] vesfjdh ?kj 

dh dherksa esa O;kid fxjkoV vkÃ] ftlls lcçkbe caèkd ds ckjs esa Çprk,a iSnk gqb±A 

tSlk fd igys mYys[k fd;k x;k gS] 2007 dh 'kq#vkr esa] ;s Çprk,a ,ch,Dl lwpdkad 

esa ifjyf{kr gqb±A 2007 ds eè; esa ØsfMV jsÇVx ,tsafl;ksa ¼lhvkj,½ us ifjlaifÙk;ksa }kjk 

leÆFkr foÙkh; fy[krksa dk ntkZ ?kVk fn;kA çHkkfor çfrHkwfr;ksa dh ek=k vkSj muds 

vkSlr ntkZ ¼jsÇVx½ ?kVk fn;s tkus ¼MkmuxzsÇMx½ ds ckjs esa 2007 ds eè; esa ftrus cM+s 

iSekus ij dkjokZÃ gqÃ mlls fuos'kd vk'p;Zpfdr FksA  

vfèkdka'k vFkZ'kkfL=;ksa dks vk'kk Fkh fd vkokl dh dherksa esa fxjkoV vkokl {ks= esa 

fuos'k vkSj blds [kir dks rckg dj nsxhA cgqr gh de yksxksa us Hkfo";ok.kh dh Fkh 

fd fj;y ,LVsV esa ladV varr% gYdh eanh dk dkj.k cusxkA blls Hkh de 

vFkZ'kkfL=;ksa us dgk Fkk fd ;g ladV ge ftruk lksprs gSa mlls vfèkd O;kid gks 

ldrk gSA mUgksaus vuqeku yxk;k Fkk fd ;g ladV egkeanh ds ckn dk lcls cM+k 

ladV gks ldrk gSA 

tc foÙkh; ladV vk;k rks geus eglwl fd;k fd foÙkh; ç.kkyh ftruk geus lkspk Fkk 

mlls cgqr vfèkd vfLFkj FkhA dqN gh eghuksa esa dÃ cSad vkSj foÙkh; laLFkku 

fnokfy;k gks x, ;k fnokfy;k gksus dh dxkj ij igqap x,A ifj.kkeLo:i cSad mèkkj 

nsus esa vleFkZ gks x, Fks ;k vfuPNqd Fks D;ksafd mUgsa Mj Fkk fd vkÆFkd fLFkfr dks 

ns[krs gq, mUgsa viuk iSlk okil ugÈ fey ldrk gSA fuos'kd fuos'k djus ds fy, 

rS;kj ugÈ Fks D;ksafd cSaÇdx esa fo'okl dh deh ds dkj.k foÙkh; eè;LFk foQy gks x, 

Fks vkSj _.k dh miyCèkrk vc rd ds lcls fupys Lrj ij igqap xÃA ifj.kkeLo:i 

udnh-çokg ¼rjyrk½ ladV ds dkj.k C;kt nj esa rst o`f) gqÃA ;g ladV rsth ls 

fo'o vFkZO;oLFkk esa QSy x;k vkSj dÃ cSad fnokfy;k gks x,A pwafd miHkksäk vkSj QeZ 

cgqr vfèkd C;kt nj ij mèkkj ugÈ ys ldrs Fks] blfy, miHkksäk [kpZ vkSj fuxZr 

Lrj Hkh fxj x;kA 



 

 

 

38 

varjjk"Vªh; foÙk 
,d ckj ladV dh xgjkÃ dk fo'ys"k.k djus ds ckn] uhfr fuekZrkvksa us foÙkh;] ekSfæd 

vkSj jktdks"kh; uhfr mik; viuk ds ladV ds lekèkku ds fy, rst dkjokZÃ dhA 

dsaæh; cSad us C;kt nj ?kVkdj ekSfæd uhfr viukÃA ljdkj us vFkZO;oLFkk dks eanh 

ls ckgj fudkyus ds fy, miHkksäk ekax dks iqutÊfor djus gsrq foLrkjoknh jktdks"kh; 

uhfr;ksa dks viukdj lekèkku [kkstkAbu uhfr;ksa us fuf'pr :i ls ladV dh xaHkhjrk 

dks de djus esa enn dhA  

le; ds lkFk] dsaæh; cSad vkSj ljdkj us jktdks"kh; vkSj ekSfæd uhfr;ksa dh lhek dks 

igpkukA C;kt njsa 'kwU; rd igq¡p xb±] vkSj ge Þrjyrk tkyÞ esa Qal x, FksA vc 

;g jktdks"kh; uhfr Fkh tks vFkZO;oLFkk dks eanh ls ckgj fudkyus ds fy, cph gqÃ 

FkhA fQj Hkh] vR;fèkd foLrkjoknh jktdks"kh; uhfr vkSj de fuxZr ds dkj.k jktLo esa 

mYys[kuh; fxjkoV ds ifj.kkeLo:i ljdkj us igys gh turk ls Hkkjh ek=k esa mèkkj 

ys fy;k FkkA lkoZtfud _.k esa vR;fèkd o`f) Çprktud vkSj d"Vçn FkhA ljdkj 

cgqr dqN ugÈ dj ldh D;ksafd lkoZtfud _.k cgqr vfèkd FkkA  

o"kZ 2010 esa vkÆFkd fodkl ldkjkRed gks x;k Fkk] ysfdu iwoZ dh fLFkfr esa ykSVus dh 

xfr èkheh FkhA csjkstxkjh dh nj vfèkd FkhA rFkkfi mHkjrh gqÃ vFkZO;oLFkkvksa dks Hkh 

bl ladV dk lkeuk djuk iM+k ysfdu Hkkjr vkSj phu tSls cM+s ns'kksa dks vFkZO;oLFkk 

ds èkhes gksus dk lkeuk djuk iM+k ysfdu eanh dk ugÈA bu ns'kksa ls cM+s iSekus ij èku 

dh fudklh ns[kh xÃ D;ksafd fuos'kd dksÃ tksf[ke ugÈ ysuk pkgrs Fks vkSj uqdlku dks 

de djus ds fy, ftruk laHko gks mruk lalkèku [kÈp jgs FksA 

js[kkfp= 12-2 ladV dh vksj ys tkus okyh ?kVukvksa dh J`a[kyk 
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12-5  bfrgkl esa nqfu;k ds lcls fouk'kdkjh foÙkh; ladV 

foÙkh; ladV iwjs bfrgkl esa gq, gSa vkSj çk;% çHkkfor vFkZO;oLFkkvksa esa vkÆFkd lqukeh 

dk dkj.k curs gSaA ge dqN çeq[k ladVksa vkSj muds çlkj ij ,d ut+j Mkyrs gSaA 

rkfydk 12-1% nqfu;k Hkj esa fofHkUu ladVksa dk çHkko 

ladV dk uke dkj.k ladV dh mRifÙk çHkkfor ns'k 

1772 dk _.k 

ladV 

;g ladV vfr vkRefo'okl ds 

ekgkSy vkSj dÃ fczfV'k cSadksa 

}kjk rsth ls _.k foLrkj ds 

le; ds dkj.k gqvk Fkk] tks 

muds vkSifuosf'kd gksÇYMXl 

vkSj O;kikj ls l`ftr fo'kky 

èku ls çsfjr FkkA 

yanu ;wjksi 

1929-39 dh 

egk eanh 

;g 1929 ds o‚y LVªhV fxjkoV 

¼ØS'k½ vkSj vesfjdh ljdkj ds 

[kjkc uhfrxr QSlyksa ls 'kq: 

gqvk FkkA 

la;qä jkT; 

vesfjdk 

iwjh nqfu;k 

1973 dk 

vksisd rsy 

ewY; >Vdk 

vjc-btjk;y ;q) esa btjk;y 

dks gfFk;kj Hkstus ds fy, 

vesfjdk ds f[kykQ vksisd 

lnL; ns'kksa }kjk çfr'kksèk esa 

vpkud vesfjdk vkSj mlds 

lg;ksfx;ksa dks rsy fu;kZr jksd 

fn;k ftlls rsy dh Hkkjh deh 

gks xÃA rsy dh dherksa esa xaHkhj 

o`f) la;qä jkT; vesfjdk lfgr 

dÃ vehj ns'kksa esa vkÆFkd rckgh 

dk dkj.k cukA 

la;qä jkT; 

vesfjdk vkSj 

fodflr ns'k 

vesfjdk] 

;wjksi] nf{k.k 

vÝhdk] 

vkfnA 

1997 dk 

,f'k;kÃ ladV 

vkS|ksfxd ns'kksa ls ,f'k;kÃ 

VkbxlZ esa lêk iwath çokg }kjk 

yk, x, vk'kkokn ds nkSj us 

mu vFkZO;oLFkkvksa esa _.k dk 

vR;fèkd foLrkj vkSj _.k dk 

vR;fèkd fuekZ.k fd;k vkSj FkkÃ 

ljdkj us fons'kh eqæk dh deh 

dk gokyk nsrs gq, vesfjdh 

M‚yj ds eqdkcys fuf'pr 

fofue; nj dh uhfr dks NksM+ 

FkkÃySaM iwoÊ ,f'k;k 

vkSj FkkÃySaM 

O;kikj 

Hkkxhnkj 
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fn;k ftlls ,f'k;kÃ foÙkh; 

cktkjksa esa ng'kr dh ygj iSnk 

gks xÃA 

2007-08 dk 

foÙkh; ladV 

;g vesfjdk esa vkokl cqycqys 

ds QVus ls 'kq: gqvk Fkk] 

ftlus çeq[k foÙkh; laLFkkuksa 

vkSj m|eksa dks fnokfy;k gksus 

dk [krjk iSnk dj fn;k FkkA 

la;qä jkT; 

vesfjdk 

iwjh nqfu;k 

viuh çxfr dh tk¡p djsa 1 

fVIi.kh% d½ vius mÙkj fn, x, uhps LFkku esa fy[ksaA  

[k½ bl bdkbZ ds var esa fn, x, mÙkjksa ls vius mÙkjksa dk feyku dhft,A  

1½ foÙkh; ladVksa ds mn~Hko dk o.kZu dhft,A 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

2½ 2007 dk oSf'od foÙkh; ladV dSls 'kq: gqvk\ 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

3½ lcçkbe caèkd ladV esa ØsfMV MsfjosfVo dh lajpuk vkSj Hkwfedk ij la{ksi esa ppkZ 

djsaA 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

12-6  eqæk ladV vkSj foÙkh; cktkjksa ij bldk çHkko 

eqæk ladV rc mRiUu gksrk gS tc fdlh ns'k dh eqæk dk ewY; rsth ls ?kVrk gS] 

cktkjksa esa vfLFkjrk vkrh gS vkSj ns'k dh vFkZO;oLFkk esa fo'okl dh deh gks tkrh gS 

ftlls vFkZO;oLFkk ij udkjkRed çHkko iM+rk gSA ifj.kkeLo:i fofue; njsa vR;fèkd 

vfLFkj gks tkrh gSa vkSj ,d eqæk dh ,d bdkÃ vc nwljh eqæk esa mruk [kjhnus esa 

l{ke ugÈ jg tkrh gS ftruh fd igys l{ke gksrh FkhA eqæk ladV dh dHkh-dHkh 

Hkfo";ok.kh dh tk ldrh gS fQj Hkh os vDlj vpkud gksrs gSaA eqæk ladV ljdkjksa] 

fuos'kdksa] dsaæh; cSadksa }kjk ;k bu drkZvksa ds fdlh Hkh la;kstu ds dkj.k mRiUu gks 

ldrh gSaA 

O;kikj ;q) ds fgLls ds :i esa eqæk voewY;u ds foijhr] eqæk ladV ,d vuisf{kr 

?kVuk gS ftls Vkyk tkuk pkfg,A dsaæh; cSad vkSj ljdkjsa fons'kh eqæk ;k Lo.kZ HkaMkj 

dks cspdj ;k fons'kh eqæk cktkjksa esa gLr{ksi djds eqæk dks fLFkj djus esa enn dj 

ldrh gSaA ,sfrgkfld :i ls] ladV rc mRiUu gq, gSa tc fuos'kdksa dh vis{kkvksa esa 

ifjorZu ds ifj.kkeLo:i eqækvksa ds ewY; esa i;kZIr cnyko gksrk gSA 
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foÙkh; vkSj eqæk ladV 

eqæk ladV vU; foÙkh; ladVksa ls tqM+k gks ldrk gS] tSls fd fons'kh iwath çokg esa 

vpkud Bgjko] iwath cfgokZg esa vR;fèkd o`f)] vkSj laçHkq _.k ij pwdA eqæk ladV 

vDlj ,d vfèkd xaHkhj vkÆFkd fxjkoV dk y{k.k gksrk gS] mldk dkj.k ugÈA dsaæh; 

cSad eqæk dh fLFkjrk dh lqj{kk ds fy, j{kk dh igyh iafä gSaA ,d fuf'pr fofue; 

nj ç.kkyh esa] dsaæh; cSad ns'k ds fons'kh HkaMkj dks c<+k djds orZeku esa fuèkkZfjr 

fofue; nj dks cuk, j[kus dk ç;kl dj ldrs gSaA os fons'kh eqæk cktkjksa esa Hkh 

gLr{ksi dj ldrs gSa tc ,d vfLFkj nj ç.kkyh O;oLFkk esa ,d laHkkfor eqæk ladV 

ekStwn gksrk gSA tc vke rkSj ij fdlh vFkZO;oLFkk dh fLFkjrk esa fo'okl ?kV jgk 

gksrk gS rks fuos'kd vkerkSj ij iSlk fudkyus dh dksf'k'k djrs gSaA bls iwath iyk;u 

¼*dSfiVy ¶ykbV*½ dgk tkrk gSA fuos'kd vius ?kjsyq eqæk esa ewY;kafdr fuos'k dks 

cspdj fons'kh eqæk esa ifjoÆrr djrs gSaA ;g fofue; nj dh fLFkfr dks [kjkc djrk gS 

ftlds ifj.kkeLo:i eqæk vkgj.k gksrk gS vkSj ftlls ns'k ds fy, vius iwathxr [kpZ 

dk foÙk iks"k.k djuk yxHkx vlaHko gks tkrk gSA eqæk ladV dh Hkfo";ok.kh djus ds 

fy, pjksa ds fofoèk vkSj tfVy lsV dh tkap djus dh vko';drk gksrh gSA gky ds 

ladVksa ls tqM+s dqN dkjd gSa tSls pkyw [kkrk ?kkVk] eqækvksa dk ewY; rsth ls c<+uk] 

ljdkj ds mik;ksa ds dkj.k fuos'kdksa dh cspSuhA 

1997 dk ,f'k;kÃ foÙkh; ladV ,d ,sls foÙkh; ladV dk ,d mnkgj.k gS tks eqæk 

ladV ds :i esa rc 'kq: gqvk tc cSad‚d us viuh eqæk FkkÃ cgr dks vesfjdh M‚yj 

ls vyx dj fn;k( blds ifj.kkeLo:i eqæk voewY;u vkSj cM+s iSekus ij iwath cfgokZg 

dh ,d dM+h py iM+hA 

12-7  2008 ds foÙkh; ladV ds dkj.k 

vfèkdka'k vFkZ'kkfL=;ksa us vuqeku yxk;k Fkk fd vkokl dh dherksa esa fxjkoV dk çHkko 

dqy ekax esa deh vkSj èkheh o`f) rd lhfer gksxkA mUgksaus foÙkh; ç.kkyh ij vkokl 

dh dherksa esa fxjkoV ds çHkko dh Hkfo";ok.kh ugÈ dh FkhA 'kh?kz gh vkokl dh fxjrh 

dherksa us foÙkh; ç.kkyh dks lexz :i ls èoLr dj fn;kA Hkys gh ;g vius pje 

fLFkfr esa o‚y LVªhV rd dsafær Fkk ysfdu oSf'od foÙkh; ladV vesfjdh ?kjsyq vkSj 

varjkZ"Vªh; nksuksa dkjdksa ls mRiUu gqvkA  

12-7-1 vesfjdh cSaÇdx ç.kkyh dh leL;k 

dsaæh; cSad okf.kfT;d cSadksa dks mèkkj nsus ls igys mèkkjdrkZ dh lk[k ds ckjs esa 

lkoèkkuh cjrus vkSj ikjn'kÊ etcwr cSaÇdx O;oLFkk cuk, j[kus ds fy, mPp iwath 

vuqikr vkSj U;wu yhojst vuqikr cuk, j[kus ds fy, ckè; ugÈ dj lds ftlls bl 

ladV dk tUe gqvkA okf.kfT;d cSadksa us mèkkjdrkZvksa dh lk[k dh tkap fd, fcuk 

_.k dk vR;fèkd foLrkj fd;k FkkA vkSj lcçkbe ds fy, ljdkj ds O;kid gLr{ksi 

vkSj xkjaVh us Hkh bl ladV dks c<k;kA dq'ky vkSj vPNh cSaÇdx ds fy,] okf.kfT;d 

cSadksa dks ,d vPNk iwath vuqikr cuk, j[kus vkSj yhojst vuqikr dks U;wure j[kus 

dh vko';drk gksrh gS rkfd ;g fn[kk;k tk lds fd fdlh Hkh vpkud mRiUu gksus 

okyh vfLFkjrk dks vkRelkr fd;k tk ldrk gSA ysfdu okf.kfT;d cSadksa us Bhd 
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blds foijhr fd;k( mUgksaus foÙkh; fu;eksa ds vuqlkj vko';d U;wure iwath vuqikr 

dks cuk, ugÈ j[kkA ;fn cSadksa us mPp iwath vuqikr cuk, j[kk gksrk rks mUgsa mPp 

çfrykHk ugÈ gksrk blfy, mUgksaus iwath vuqikr dks utjvankt dj fn;k vkSj bl 

otg ls] yhojst vuqikr rsth ls c<+kA cSadksa us 'kk;n yksxksa dh rjg vPNs le; esa 

mBk, x, tksf[keksa dks de djds vkadkA  

;g lc o"kZ 2000 ds n'kd esa 'kq: gqvk tc C;kt nj cgqr gh de FkhA caèkd ds lkFk 

,d ?kj [kjhnuk vklku Fkk D;ksafd caèkd njsa vlkekU; :i ls de FkÈA vkokl dh 

ekax esa dkQh o`f) gqÃ ftlls vkokl dh dhersa c<+ xb±A _.knkrkvksa us bls ykHk 

vÆtr djus ds volj ds :i esa ns[kk vkSj os tksf[ke iw.kZ mèkkjdrkZvksa dks vkØked 

:i ls mèkkj nsus ds fy, rS;kj FksA vkSj bu tksf[ke iw.kZ caèkdksa dks lcçkbe caèkd ds 

:i esa tkuk tkrk gSA 

vesfjdk esa 2006 rd lHkh caèkdksa dk 20 çfr'kr lcçkbe FkkA vfèkdka'k vFkZ'kkfL=;ksa 

us bls ,d ldkjkRed ?kVuk ekukA blus vfèkd yksxksa dks ;g lkspdj ?kj [kjhnus 

fn;k fd ?kj dh dherksa ds lkis{k vkokl dh dhersa c<+rh jgsaxh vkSj os ykHk dek,axsA 

2006 ds var esa] tc vkokl dh dhersa fxjus yxÈ rks dÃ mèkkjdrkZvksa us [kqn dks ,slh 

fLFkfr esa ik;k tgka caèkd ewY; ?kj ds ewY; ls vfèkd FkkA ;g vklkuh ls ns[kk tk 

ldrk gS fd mèkkjnkrk ftruk eku jgs Fks vkSj mèkkjdrkZ ftruk le> jgs Fks mldh 

rqyuk esa caèkd ¼eksxsZt½ cgqr tksf[ke Hkjk FkkA tSls-tSls vkokl dh dhersa ?kVrh xb± 

dÃ mèkkjdrkZvksa us pwd djuk 'kq: dj fn;k vkSj cSadksa us [kqn dks ,d cgqr gh 

eqf'dy fLFkfr esa ik;k tgka os dkQh gkfu mBk jgs FksA blus fuos'kdksa] mèkkjdrkZvksa 

vkSj mèkkjnkrkvksa ds chp ?kcjkgV iSnk dj nhA fuos'kdksa us viuh foÙkh; ifjlaifÙk;ksa 

;gk¡ rd fd çfrHkwfr—r caèkdksa dks Hkh cspuk 'kq: dj fn;k vkSj cSad tek Hkqukus Hkh 

yxsA udnh ¼rjyrk½ dh deh ds dkj.k] ;gka rd fd dqN cSad fnokfy;k gksus yxsA 

blus vU; cSadksa dks Hkh çHkkfor fd;k FkkA cSadksa dks rjyrk çnku ugÈ djus ds ckotwn 

cSad _.k nsus ds fy, vfuPNqd FksA iwjh foÙkh; ç.kkyh èoLr gks xÃA 

12-7-2 oSf'od vlarqyu  

foÙkh; ladV esa oSf'od O;kikj vlarqyu dk Hkh egRoiw.kZ ;ksxnku FkkA ml vofèk ds 

nkSjku rsy fu;kZrd ns'kksa vkSj ,f'k;k ç'kkar ns'kksa ds lkFk la;qä jkT; vesfjdk dk 

pkyw [kkrk ?kkVk cgqr vfèkd FkkA fo'ks"k :i ls phu] tkiku tSls ns'kksa vkSj vU; iwoÊ 

,f'k;kÃ vFkZO;oLFkkvksa esa la;qä jkT; vesfjdk ds lkFk ,d cM+k O;kikj vfèk'ks"k FkkA 

,slk ugÈ Fkk fd ,dek= la;qä jkT; vesfjdk O;kikj ?kkVs ls xqtj jgk Fkk] v‚LVªsfy;k 

vkSj U;wthySaM tSls ns'kksa esa Hkh dkQh O;kikj ?kkVk FkkA 

phu ,d çeq[k fofuekZ.k dsaæ Fkk vkSj ;g fuos'kdksa ds fy, ,d ilanhnk xarO; Fkk 

ftlus phu dks O;kikj vfèk'ks"k vkSj fons'kh çR;{k fuos'k çokg ls mRiUu gksus okys 

Hkkjh M‚yj ds HkaMkj dks tek djus esa enn dhA ;g lc phu }kjk ,d voewfY;r vkSj 

l[rh ls fu;af=r fofue; nj dk ikyu dj ds fd;k x;k FkkA blus ihiqYl cSad v‚Q 

pkbuk dks ,d cM+k fons'kh eqæk HkaMkj tek djus esa lgk;rk dhA dÃ cgqjk"Vªh; 
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daifu;ksa tSls eksVksjksyk] ,yth] uksfd;k] rksf'kck] vkfn us ogka fuos'k fd;kA phu 

fiNys nks n'kdksa ls 10 çfr'kr dh fofLer djus okyh nj ls c<+ jgk FkkA o"kZ 2008 

rd ihiqYl cSad v‚Q pkbuk us $ 2 fVªfy;u ls vfèkd dk fons'kh eqæk HkaMkj tek 

fd;k Fkk ftuesa ls vfèkdka'k ljdkjh Vªstjh c‚UM FksA phu vkSj vU; ,f'k;kÃ ns'kksa dh 

fu;kZr vkèkkfjr òf) us fodflr vFkZO;oLFkkvksa ds lkFk ,d cM+k pkyw [kkrk ?kkVk 

mRiUu dj fn;kA ,f'k;kÃ ns'kksa dk la;qä jkT; vesfjdk ds lkFk ,d cM+k O;kikj 

vfèk'ks"k gS vkSj fofue; njksa dh o`f) ugÈ gksus nsus ls ,f'k;kÃ vFkZO;oLFkkvksa ls 

vesfjdh vFkZO;oLFkkvksa esa i;kZIr iwath cfgokZg gksrk gSA vkSj vesfjdh vFkZO;oLFkk esa 

Hkkjh iwath çokg C;kt njksa esa rsth ls fxjkoV dk dkj.k cukA 

bl rjg dh de C;kt njksa us okf.kfT;d cSadksa dks vesfjdh vkokl {ks= esa èku j[kus 

ij fopkj djus ds fy, ckè; fd;kA fodkl djrs phu rFkk vesfjdk vkSj oSf'od 

cktkjksa esa fxjrh C;kt njksa dks oSf'od _.k ;ksX; èku ds <kaps ls vklkuh ls le>k 

tk ldrk gSA oSf'od cpr esa o`f) us cpr vkiwÆr vuqlwph dks nkb± vksj LFkkukarfjr 

dj fn;k vkSj la;qä jkT; vesfjdk vkSj fo'o dh C;kt njksa dks uhps èkdsy fn;kA 

la;qä jkT; vesfjdk esa csgn de C;kt njksa us okf.kfT;d cSadksa dks vkoklu esa fuos'k 

djus ds fy, çksRlkfgr fd;kA mUgksaus tksf[ke ewY;kadu fd, fcuk mèkkj nsuk 'kq: dj 

fn;k ftlds dkj.k vkoklu ladV mRiUu gqvk vkSj vkoklu ladV ds dkj.k foÙkh; 

O;oLFkk foQy gks xÃ vkSj blus lef"V vFkZO;oLFkk ¼eSØksbdksu‚eh½ dks çHkkfor fd;kA 

12-7-3 çfrHkwfrdj.k vkSj vksVhMh e‚My dh o`f)  

;g nkok fd;k x;k gS fd LokfeRo dks O;kid cukus dk vesfjdh ljdkj dk bjknk 

ekSfæd uhfr ds lkFk tqM+k gqvk Fkk ftlus cSadksa dks uje mèkkj fu;e cukus dh vuqefr 

nh FkhA blds vfrfjä] çfrHkwfrdj.k ds mRifÙk-ls-forj.k ¼vksVhMh½ çfreku] ,d 

f'kfFky ekSfæd uhfr] vkSj cSad iwath dk detksj i;Zos{k.k lHkh ds dkj.k ;g ujeh gqÃ 

gSA bu ifjfLFkfr;ksa ds dkj.k bl le; ds nkSjku okf.kfT;d cSadksa us vius caèkd mèkkj 

esa o`f) dh ftlls ;g ladV c<+k tcfd fuos'k cSad xSj-cSad caèkd mèkkjnkrkvksa ds 

ekè;e ls HkkaMkxkjksa ds fy, mèkkj nsus esa yxs gq, FksA blds vfrfjä vuqHkotU; lk{; 

gS fd vksVhMh e‚My us cSadksa dks yxkrkj c<+rh la[;k esa tksf[ke Hkjk _.k nsus ds fy, 

çksRlkfgr fd;kA 

12-7-4 foÙkh; uokpkj 

foÙkh; ladV ls igys nks n'kdksa ls vfèkd le; rd geus foÙkh; uokpkj dh 

vR;fèkd o`f) ns[khA lwpuk çkS|ksfxdh us ,d egrh Hkwfedk fuHkkÃ ftlls cSadksa ds fy, 

O;kikj ;ksX; fy[kr cukuk vkSj Nk;k cSaÇdx ç.kkyh ,oa foÙkh; cktkjksa ds lkFk 

okf.kfT;d cSadksa dks ijLij vfèkdkfèkd tksM+uk vfèkd ljy gks x;kA ysfdu lwpuk 

çkS|ksfxdh ds vykok cSadksa dks uokpkj djus ds fy, vkÆFkd çksRlkgu Hkh pkfg, FkkA 

foÙkh; cktkj vfo'oluh; :i ls çfrLièkÊ gSa ftlls laLFkkuksa ds fy, ekud foÙkh; 

mRiknksa & ftuds Hkqxrku forj.k ij gj dksÃ lger gksrk gS & ds lkFk vfèkd ykHk 

ekÆtu vÆtr djuk pqukSrhiw.kZ gks tkrk gSA ;g fo'ks"k :i ls fookfnr lk[k okys u, 
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foÙkh; mRiknksa dh [kkst dks c<+kok nsrk gSA u, foÙkh; mRiknksa ds fuos'k ewY; ij 

lgefr ugÈ gksuk ml cktkj esa çfrLièkkZ dks de djrh gSA ;g mu mRiknksa dh 

vkiwÆr djus okys laLFkkuksa dks egRoiw.kZ çkjafHkd ykHk dekus esa l{ke cukrk gSA ysfdu 

pwafd bu uÃ oLrqvksa dk dksÃ bfrgkl ugÈ gS] blfy, os tksf[ke Hkjs Hkh gSaA bldk 

Li"Vhdj.k ;g gS fd ,sfrgkfld MsVk ftl ij fookn gy djus ds fy, Hkjkslk fd;k 

tk ldrk gS dh deh gS ftldk vFkZ gS fd u dsoy çfr}a}h cfYd bu oLrqvksa dh 

is'kd'k djus okys laLFkkuksa ds foÙkiks"kd Hkh vlger gks ldrs gSa fd D;k os fuos'k 

djus yk;d gSaA tc ,slk gksrk gS rks vfHkuo laLFkkuksa ds fy, vYidkfyd foÙk iks"k.k 

dk Hkqxrku LFkxu ugÈ gksrk gS ftlds ifj.kkeLo:i èku ladV mRiUu gksrk gSA ladV 

ls igys] çfrHkwfrdj.k }kjk l`ftr dh xÃ uÃ ifjlaifÙk-leÆFkr çfrHkwfr;ksa dh o`f) us 

blds fy, ,d vkn'kZ okrkoj.k cuk;kA 

12-7-5 vesfjdh ekSfæd uhfr  

Vsyj ¼2009½ dk rdZ gS fd ladV ls igys ewY; mNky vkSj ckn esa fxjkoV us vesfjdh 

QsMjy fjtoZ dh vklku ekSfæd uhfr dks [kkldj ladV ls igys Ng ;k lkr o"kks± esa 

cgqr çHkkfor fd;kA og lk{; nsrk gS fd 2007 vkSj 2009 ds chp ekSfæd uhfr cgqr 

Þ<hyhÞ Fkh fd okLrfod C;kt nj ds fu.kZ; tks ,sfrgkfld vuqHko n'kkZrs gSa vkSj tks 

Vsyj fu;e ds rgr uhfr ds fy, vkèkkj gksuk pkfg, Fks dh rqyuk esa dkQh de FksA 

Vsyj ¼2009½ n'kkZrk gS fd dSls QsMjy fjtoZ dh lksaph le>h ekSfæd uhfr fodYi] 

ftlesa ;s vlkekU; :i ls de C;kt njsa 'kkfey FkÈ] us vkoklu mNky dks c<+kok 

fn;k vkSj varr% vkoklu ladV dk dkj.k cukA ;g vè;;u C;kt njksa vkSj vkoklu 

'kq: gksus ds chp vuqHkotU; lacaèkksa dh x.kuk djus ds fy, çfrxeu dk mi;ksx 

djrk gSA blds ifj.kke o"kZ 2001 vkSj o"kZ 2007 ds chp C;kt njks a esa varj-vLFkk;h 

deh vkSj vkoklu cktkj esa mNky ds chp ,d Bksl ldkjkRed lglacaèk çnÆ'kr 

djrs gSaA vkokl dh dherksa ij de C;kt njksa dk çHkko de C;kt nj ds ekgkSy }kjk 

çnku fd, x, çksRlkguksa ls vkSj c<+ x;k rFkk mèkkjnkrkvksa us vkSj vfèkd tksf[ke Hkjk 

_.k fn;k FkkA tc dsaæh; cSad foLrkfjr vofèk ds fy, _.k ij C;kt njksa dks de 

j[krk gS rks ;g cSadksa ds fuoy C;kt ekÆtu dks de dj nsrk gS vkSj cSadksa ds fy, 

blls fuiVus dk ,d rjhdk vfèkd tksf[ke mBkdj bu ekÆtu dks c<+kuk gSA blus 

cSadksa dks mPp tksf[ke okys mèkkjdrkZvksa dks mèkkj nsdj mèkkjdrkZ iwy dk foLrkj 

djus ds fy, çsfjr fd;k ftUgsa igys mèkkj ugÈ fn;k x;k Fkk vkSj blls vkokl ewY; 

esa mNky dks vkSj c<+kok feykA 

12-7-6 jktuhfrd dkjd  

jktu ¼2010½ dk rdZ gS fd 'kSf{kd ç.kkyh esa lajpukRed [kkfe;ka ftlds 

ifj.kkeLo:i fofHkUu lkekftd {ks=ksa rd igqap fo"kerk iw.kZ gks xÃ la;qä jkT; 

vesfjdk esa c<+rh vkÆFkd vlekurk ds fy, nks"kh gSaA nksuksa nyksa ds jktusrkvksa us bl 

c<+rh èku vlekurk ls fuiVus ds fy, ?kj ds LokfeRo ds foLrkj dks lekèkku ds :i 

esa ns[kk & ,d jktuhfrd ço`fÙk tks de ls de 19oÈ 'krkCnh ds gkseLVsM vfèkfu;e 
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ls igys dh gS vkSj blfy, cSadksa dks tksf[ke vadu ¼vaMjjkbÇVx½ekudksa esa <hy nsdj 

O;kid mèkkjdrkZ vkèkkj dks caèkd _.k nsus ds fy, ckè; djus gsrq foèkk;h igy vkSj 

vU; çyksHku ds rjhds viuk,] ftlds ifj.kkeLo:i tksf[ke Hkjk caèkd _.k fn;k 

x;kA ?kjksa dh c<+h gqÃ ekax us ?kj dh dherksa dks c<+k fn;k vkSj vkokl ewY; cqycqys 

dks tUe fn;kA 

12-8 lef"V vFkZO;oLFkk ¼eSØksbd‚u‚eh½ ij ladV ds çHkko 

foÙkh; ladV us rqjar lef"V vFkZO;oLFkk ¼eSØksbdksu‚eh½ dks nksgjs :i ls çHkkfor 

fd;kA lcls igys C;kt nj] ftl ij QeZ vkSj yksx mèkkj ys ldrs Fks og cgqr c<+ 

x;hA vkerkSj ij] ,,, jsÇVx okyh daifu;ka ljdkj }kjk fn, tkus okyh nj ds djhc 

cjkcj nj ij mèkkj ysrh gSa D;ksafd ,,, jsÇVx dks lcls lqjf{kr ekuk tkrk gS vkSj 

chchch jsÇVx okys c‚UM mPp C;kt nj ij mèkkj ysrs gSaA fQj Hkh ;g varj ekewyh gS 

tks 1 izfr'kr ds djhc gSA ljdkjh c‚UM vkSj ,,, vkSj chchch c‚UM ds chp mèkkjh 

njksa esa varj o"kZ 2008 esa dkQh c<+ x;kA ljdkj ij mèkkjh njsa cgqr de jgÈ tcfd 

,,, vkSj chchch ij mèkkjh nj Åaph FkhA C;kt nj esa bl mNky us Qeks± ds fy, èku 

mèkkj ysuk dfBu cuk fn;kA vke yksxksa ds fy, _.k çkIr djuk Hkh dfBu gks x;k 

D;ksafd _.k pwd us muds _.k vad ¼ØsfMV Ldksj½ dks uqdlku igqapk;k vkSj cSad vc 

tksf[ke ysus ds fy, rS;kj ugÈ FksA 

nwljk] flracj 2008 ds foÙkh; ladV us miHkksäkvksa vkSj Qeks± ds chp Hkze iSnk dj 

fn;kA yksx Hkfo"; dh ?kVukvksa ds ckjs esa Hkzfer vkSj Çpfrr Fks rFkk ,d vkSj egkeanh 

ds ckjs esa vuqeku yxk jgs FksA miHkksäkvksa vkSj Qeks± ds chp bl Çprk ds dkj.k 

fo'okl esa fxjkoV vkÃA miHkksäkvksa ds de fo'okl ds dkj.k vkokl vkSj LV‚d dh 

dhersa de gks xb± ftlds ifj.kkeLo:i dqy ekax esa rst deh vkÃA bl foÙkh; ladV 

ds okLrfod nqfu;k ds fy, vR;fèkd fufgrkFkZ FksA buesa ?kjsyw _.k dh detksj ekax 

vkSj vkiwÆr] de d‚iksZjsV fuos'k vkSj vfèkd csjkstxkjh 'kkfey FkhA 

12-8-1 _.k ekax çHkko 

tc vkoklu cqycqyk QwV x;k rks blus ifjokj ds ctV ¼cSysal 'khV½ dks >Vdk fn;k] 

ftlls ifjokjksa dh fuoy ifjlaifÙk ¼ekfy;r½ 'kqU; gks xÃA ifj.kkeLo:i vR;fèkd 

yhojjsTM ifjokjksa us viuh [kir esa dVkSrh dhA rFkkfi ukeek= ewY; vuE;rkvksa ls 

lacafèkr fofHkUu vkÆFkd ?k"kZ.k vkSj ukeek= C;kt njksa ij 'kwU; dh fuEu lhek ds 

dkj.k] vis{kk—r vuyhojsTM ifjokjksa us bl fxjkoV dh HkjikÃ ds fy, [kir esa o`f) 

ugÈ dhA 

èku ds lzksr ds :i esa ?kj ij vfèkd fuHkZjrk okys LFkkuksa vkSj mPp-yhojjsTM okys 

dkmafV;ksa esa tgk¡ ?kj dh dher esa vfèkd deh vkÃ esa [kir esa rsth ls fxjkoV vkÃA 

ifj.kkeLo:i] miHkksäk [kpZ vkSj _.k ds ekax esa Hkh deh vkÃA 
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12-8-2 _.k vkiwÆr çHkko  

bl ckr ds fo'oluh; vuqHkotU; lk{; gSa fd bl ladV ds dkj.k cSad ftruh ek=k 

esa _.k foLrkj pkgrs Fks mlls dgÈ t;knk _.k esa deh vkÃA ,d ladsr ladV ds 

nkSjku ÇlfMdsV—r _.kksa esa fxjkoV gS tks egRoiw.kZ gS D;ksafd ÇlfMdsV—r mèkkj 

d‚iksZjsV {ks= ds fy, _.k dk ,d vko';d lzksr gSA ÇlfMdsV—r mèkkj cktkj esa cSadksa 

ds vykok laLFkkxr fuos'kd] gst QaM~l] E;wpqvy QaM~l] ba';ksjsal daifu;ka vkSj isa'ku 

QaM~l Hkh 'kkfey gSaA ÇlfMdsV—r _.k esa o"kZ 2007 ds eè; esa fxjkoV 'kq: gqÃ vkSj 

flracj 2008 esa ;g fxjkoV vkSj rst gks xÃA _.k dh ykxr esa o`f) ds lkFk mèkkj 

dh ek=k esa fxjkoV vkÃA 

12-8-3 d‚iksZjsV fuos'k esa deh vkSj csjkstxkjh esa o`f)  

;g vçR;kf'kr ugÈ gS fd miHkksäk [kir esa fxjkoV vkSj ykxr esa o`f) vkSj _.k dh 

deh ds dkj.k d‚iksZjsV fuos'k esa fxjkoV vkÃ vkSj csjkstxkjh c<+hA o"kZ 2008 vkSj 2009 

esa] la;qä jkT; vesfjdk esa yxHkx ukS fefy;u ukSdfj;ka ns'k esa xgjh eanh ds dkj.k 

pyh xb±] tks dk;Zcy dk yxHkx 6 izfr'kr FkkA blds vfrfjä] blus dÃ yksxksa dks 

ladV de gksus ds ckn jkstxkj ij ykSVus dk ç;kl djus ls jksd fn;k] ftlds dkj.k 

Je Hkkxhnkjh nj esa fxjkoV vkÃA bldk çHkko csjkstxkjh nj dh ckn dh x.kuk djus 

ij iM+k Fkk ftlls okLrfod csjkstxkjh nj dks de vkadk x;kA ntZ csjkstxkjh nj 

flracj 2008 esa 6-2 izfr'kr ls c<+dj tuojh 2009 esa 7-6 izfr'kr gks xÃA o"kZ 2009 

ds eè; rd] la;qä jkT; vesfjdk esa vkokl ewY; esa vkSlr 30 izfr'kr dh deh vkÃ 

Fkh vkSj 'ks;jksa dk ewY; yxHkx 50 izfr'kr de gks x;k FkkA vesfjdh v‚Vks lsDVj dks 

Hkh dkQh uqdlku gqvkA vDVwcj 2008 esa dkjksa dh fcØh flracj 2008 ds vkadM+ksa ls 

31-9 izfr'kr de FkhA ladV ds nkSjku _.k vkiwÆr esa deh vkSj csjkstxkjh esa o`f) ds 

chp ,d dkj.kkRed lacaèk FkkA lk{; ls irk pyrk gS fd fofuekZ.k {ks= esa jkstxkj esa 

fxjkoV dk fuèkkZj.k djus esa cSad _.kksa rd QeZ dh igqap dh rqyuk esa cSad _.kksa rd 

?kjsyw igqap vfèkd ek;us j[krh gSA fQj Hkh okf.kfT;d vkSj vkS|ksfxd _.kksa vkSj 

miHkksäk fdLr _.kksa rd igqap esa deh dk Hkh egRoiw.kZ çHkko iM+kA 

12-9  çkjafHkd uhfr çfrfØ;k 

12-9-1 ekSfæd uhfr 

dsaæh; cSad us uqdlku dks jksdus ds fy, foÙkh; ç.kkyh esa lexz :i ls rjyrk dh 

lqfoèkk çnku dhA vfuf'prrk dks ns[krs gq,] la?kh; tek chek cuk;k x;k Fkk rkfd 

Hkzfer tekdrkZvksa dks tek jkf'k fudkyus ds fy, tYnckth djus ls jksdk tk ldsA 

ladV ds nkSjku] ;fn fuos'kd viuk èku okil ysuk pkgrs Fks] rks cSadksa ds ikl dqN 

ifjlaifÙk;ksa dks cspus ds vykok dksÃ fodYi ugÈ Fkk( ;gka rd fd dHkh-dHkh] cSad dks 

U;wure nj ij cspuk iM+rk Fkk vkSj lcls [kjkc ifj–'; esa] cSad fnokfy;k gks tkrs 

FksA bls jksdus ds fy,] dsaæh; cSad us cSad dh vYidkfyd fufèk vko';drkvksa dks iwjk 

djus ds fy, dÃ rjyrk lqfoèkkvksa dks 'kkfey fd;kA blus cSadksa dks çeq[k cSadksa ls 
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mèkkj ysus dh vuqefr nhA foÙkh; laLFkkuksa dks QsM ls mèkkj ysus ds fy, laikÆ'od dk 

mi;ksx djus dh vuqefr nh xÃ FkhA 

 

 

 

 

 

 

 

 

 

 

 

js[kkfp= 12-3% QsMjy fjtoZ gLr{ksi 

dsaæh; cSadksa dh lqfoèkk,a foÙkh; ç.kkyh dks cgqr vko';d rjyrk çnku djrh gSaA 

dsaæh; cSadksa us C;kt njksa dks de djus ds fy, ,d foLrkjoknh ekSfæd uhfr ykxw dh 

rkfd miHkksäk vkSj QeZ vklkuh ls cgqr vko';d rjyrk ¼udnh½ rd igqap ldsaA 

ekSfæd çkfèkdj.k us cSad ds [kjkc _.kksa dk iquxZBu djuk 'kq: dj fn;k] ,slk 

blfy, fd ,d vPNk cSad rqyu-i= ¼cSad cSysal 'khV½ fuos'kdksa dk cSaÇdx ç.kkyh esa 

fo'okl LFkkfir djrh gSA fiNys 2009 ds nkSjku] C;kt njsa 'kwU; ds djhc igqap xb± 

vkSj C;kt njsa vc vkSj uhps ugÈ tk ldrh FkÈA ge rjyrk ds tky esa Qal x, gSaA 

12-9-2 jktdks"kh; uhfr 

çkjaHk esa] ljdkj us ladVxzLr ifjlaifÙk jkgr dk;ZØe ¼Vh,vkjih½ çLrqr fd;k tks 

eq[; :i ls cSadksa ds rqyu-i= dks lkQ djus ij dsafær FkkA bl dk;ZØe dk çkjafHkd 

y{; 4700 fcfy;u Fkk vkSj bls vDVwcj 2008 esa çLrqr fd;k x;k FkkA Vh,vkjih dk 

çkFkfed mís'; cSad dh rqyu-i= ls [kjkc ifjlaifÙk;ksa dks gVkuk Fkk] bl çdkj 

vfuf'prrk dks de djuk] fuos'kdksa dks vk'oLr djuk vkSj cSadksa dh rqyu-i= dks 

Bhd djuk FkkA vutZd ifjlaifÙk ds ewY; rd igqapuk csgn dfBu vkSj le; ysus 

okyk Fkk( mUgsa ;g le> esa vk x;k vkSj mUgksaus ewy y{; dks NksM+ fn;kA u;k y{; 

cSadksa dh iwath c<+kuk vkSj yhojst vuqikr dks de djuk FkkA ljdkj us cSadksa dks 

fnokfy;k gksus ls jksdus ds fy, cSad ds 'ks;jksa dk vfèkxzg.k djuk vkSj vfèkdka'k lcls 

cM+s cSadksa dks èku çnku djuk 'kq: dj fn;kA 

QsMjy fjtoZ gLr{ksi 

izeq[k _.k ckt+kjksa esa 

m/kkjdrkZvksa vkSj 

fuos'kdksa ds fy, lh/ks 

dkamVj ikVhZ tksf[ke dk 

gy djus ds fy, 

fMt+kbu dh xbZ igy 

vafre mik; ds _.knkrk ds 

:i esa dsanzh; cSad dh 

ikjaifjd Hkwfedk% cSadksa vkSj 

vU; foÙkh; laLFkkuksa ds fy, 

vYidkfyd rjyrk dk 

_.k cktkjksa ds dkedkt 

dk leFkZu djus ds fy, 

[kqys o cktkj ds lapkyu 
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,d ckj tc ladV dk çfrdwy çHkko Li"V gks x;k rks vesfjdh ljdkj us ,d 

vkØked foLrkjoknh jktdks"kh; uhfr viukÃA ljdkj us VSDl de fd;k vkSj [kpZ 

c<+k;kA inHkkj laHkkyus ds ckn] vksckek ç'kklu us ,d jktdks"kh; dk;ZØe dks 

çkFkfedrk nh tks ekax dks c<+k,xk vkSj eanh ds vkdkj dks de djsxkA ml jktdks"kh; 

dk;ZØe dk uke vesfjdh olwyh vkSj iquÆuos'k vfèkfu;e ¼American Recovery And 

Reinvestment Act½ Fkk] ftls Qjojh 2009 esa ikfjr fd;k x;k FkkA ;g jktdks"kh; 

dk;ZØe iSdst dj dVkSrh vkSj [kpZ nksuksa ds :i esa $ 780 fcfy;u dk FkkA ljdkj 

dh vkØked foLrkjoknh jktdks"kh; uhfr ds dkj.k vesfjdh ctV esa cM+k ?kkVk gqvkA 

;g ?kkVk 2007 esa ldy ?kjsyw mRikn ds 1-7 izfr'kr ls c<+dj 2010 esa 9 izfr'kr gks 

x;kA 

ekSfæd vkSj jktdks"kh; uhfr ds la;kstu ds O;kid mi;ksx ds ckotwn mRiknu esa 

dkQh deh vkÃA vFkZO;oLFkk esa lqèkkj gqvk ysfdu lqèkkj dh xfr èkheh FkhA 

viuh çxfr dh tk¡p djsa 2 

fVIi.kh% d½ vius mÙkj fn, x, uhps LFkku esa fy[ksaA  

[k½ bl bdkbZ ds var esa fn, x, mÙkjksa ls vius mÙkjksa dk feyku dhft,A  

1½ o"kZ 2008 ds oSf'od foÙkh; ladV ds ihNs ds dkj.kksa dks lwphc) djsaA 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

2½ oSf'od foÙkh; ladV ds O;kid vkÆFkd çHkkoksa dks Li"V dhft,A 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

3½ o"kZ 2008 ds oSf'od foÙkh; ladV dk eqdkcyk djus ds fy, vesfjdh ljdkj 

}kjk 'kq: dh xÃ uhfrxr çfrfØ;k,a D;k gSa\ 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 

------------------------------------------------------------------------------------------------------------------------------------------------------------- 
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12-10  lkjka'k  

bl bdkbZ esa] geus 2007 ds oSf'od foÙkh; ladV ij fo'ks"k /k;ku nsus ds lkFk fofHkUu 

foÙkh; ladVksa dh mÙifÙk ds ckjs esa ppkZ dh gSA ,d vPNh laLFkk fdlh vFkZO;oLFkk ds 

fodkl dh ,d çkFkfed vko';drk gSA blesa Hkyh Hkkafr fodflr] ikjn'kÊ vkSj 

tokcnsg dsaæh; cSaÇdx Hkh 'kkfey gksrk gSA ,slk çrhr gksrk gS fd ;g ladV dÃ 

dkjdksa% jktuhfr] ekSfæd uhfr] oSf'od vkÆFkd ?kVuk,a ] çfrHkwfrdj.k dh o`f) vkSj 

,d [kafMr fofu;ked lajpuk dh ijLij fØ;kvksa ds ifj.kkeLo:i iSnk gqvkA dsaæh; 

cSad dks okf.kfT;d cSadksa dk fofu;eu lfØ; :i ls djuk pkfg, fd os U;wure iwath 

vuqikr dks cuk, j[kus vkSj yhojst vuqikr dks ,d fuf'pr lhek esa j[kus ds fy, 

fn'kkfunsZ'kksa dk ikyu djsaA ;g O;kid :i ls Lohdkj fd;k tkrk gS fd cSadksa dks 

fnokfy;kiu tksf[ke dk çcaèku djus vkSj ckj-ckj ladV vkus dh laHkkouk dks de 

djus ds fy, vfèkd lkFkZd iwath Lrjksa ds lkFk dke djus dh vko';drk gksxhA 

vFkZO;oLFkk dk pkSadkus okyk fopkj bl ckr ij fuHkZj djrk gS fd foÙkh; ç.kkyh 

fdruh vPNh rjg ls fodflr gqÃ gS vkSj ns'k dh dsaæh; cSaÇdx ç.kkyh fdruh 

ikjn'kÊ vkSj tokcnsg gSA oSf'od foÙkh; ladV us uhfr fuekZrkvksa dks Hkfo"; ds ladVksa 

ls cpus ds fy, ,d l[r fuxjkuh okyh foÙkh; ç.kkyh vkSj fu;af=r okf.kfT;d 

cSaÇdx dh vko';drk ij fopkj djus ds fy, etcwj fd;kA vkSj uhfr fuekZrkvksa dks 

lef"V ¼eSØks½ ladV dh xaHkhjrk dks de djus vkSj vFkZO;oLFkk dks eanh ls cpkus ds 

fy, ekSfæd vkSj jktdks"kh; uhfr viukuh pkfg,A o"kZ 2008 ds oSf'od foÙkh; ladV 

ds nkSjku uhfr fuekZrkvksa us jktdks"kh; vkSj ekSfæd uhfr ds la;kstu dks ykxw fd;k 

ysfdu mUgksaus nsj ls dke fd;kA fu%lansg ekSfæd vkSj jktdks"kh; uhfr us eanh dh 

xgjkÃ dks de dj fn;k FkkA fQj Hkh] vxj uhfr fuekZrkvksa us bl ij tYnh dkjZokÃ 

dh gksrh rks eanh dh xaHkhjrk dks de fd;k tk ldrk FkkA 

foÙkh; ladV esa cSadksa dh dsaæh; Hkwfedk ds egRo dks igpkuus vkSj foÙkh; fLFkjrk ds 

lkFk i;kZIr vkÆFkd o`f) çkIr djus ds fy, vFkZO;oLFkk ds lef"V vkSj foÙkh; {ks=ksa ds 

ijLij lgyXurk dks Lohdkj djus vkSj cSadksa vkSj foÙkh; ladVksa ij muds 'kksèk ds 

fy, vYÝsM ukscsy ds lEeku esa vkÆFkd foKku esa fn;k tkus okyk Losfjtsl fjDlcSad 

iqjLdkj ls o"kZ 2022 csu ,l cuk±ds] Mxyl MCY;w Mk;eaM vkSj fQfyi ,p Mk;cfox 

dks lEekfur fd;k x;kA Mxyl Mk;eaM vkSj fQfyi Mkbcfox us vFkZO;oLFkk esa cSadksa 

dh Hkwfedk vkSj os cSad ls vkgj.k ds çfr brus vlqjf{kr D;ksa gSa dk irk yxkus ds 

fy, lS)kafrd e‚My fodflr fd,A Mk;eaM vkSj Mkbcfox ¼1983½ us ifjiDork 

ifjorZu dk ,d fl)kar çLrqr fd;kA mUgksaus fn[kk;k fd lcls dq'ky O;oLFkk 

nh?kZdkfyd ifj;kstukvksa ds foÙkiks"k.k ds fy, ekax tek dk mi;ksx djus okyh laLFkk 

gSA gkykafd] ;g O;oLFkk Hkh vius vki esa vlqjf{kr gS% cSad ls vkgj.k dh ifjfLFkfr 

mRiUu gks ldrh gSA cuk±ds ¼1983½ us ;g fn[kk;k fd eanh bruh xgjh vkSj vkaf'kd 

:i ls bruh yach gks xÃ D;ksafd cSad dh foQyrkvksa us ewY;oku cSaÇdx lacaèkksa dks u"V 

dj fn;kA blds ifj.kkeLo:i gq, _.k vkiwÆr ladqpu us okLrfod vFkZO;oLFkk dks 

egRoiw.kZ {kfr igqapkÃA 
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12-11 eq[; 'kCn 

laikf'oZd _.k nkf;Ro 

¼CDO½ collateralised 

debt obligations  

laikf'oZd _.k nkf;Ro ,d izdkj dk MsfjosfVo vuqca/k gSa 

vkSj ,d flaFksfVd fuos'k mRikn gS tks laLFkkxr fuos'kdksa 

dks ,dy fuos'k mRikn dh is'kd'k djus ds fy, fofHkUu 

izdkj ds _.kksa dks lewfgr djrk gSA laikf'oZd _.k 

nkf;Ro fofHkUu _.kksa dks tksM+rk gS vkSj bldk ewY; 

varfuZfgr ifjlaifÙk ls izkIr djrk gSA 

_.k ¼Credit½ MsfjosfVo ,d izdkj dk MsfjosfVo ftlesa tksf[ke gksrk gS fd _.k 

pqdk;k ugha tk,xk] _.knkrk ds vykok fdlh vU; ikVhZ 

dks cspk tkrk gSA 

foÙkh; ladV foÙkh; ladV rc gksrk gS tc foÙkh; ifjlaifÙk dh 

dherksa esa fxjkoV vkrh gSa] QeZ] O;olk;] cgqi{kh; 

laxBu vkSj miHkksDrk vius _.k dk Hkqxrku ugha dj 

ikrs gSa] vkSj foÙkh; laLFkku rjyrk esa deh dk vuqHko 

djrs gSaA 

rjyrk tky rjyrk tky ,d izfrdwy vkfFkZd fLFkfr gS tks rc 

mRiUu gks ldrh gS tc miHkksDrk vkSj fuos'kd C;kt njsa 

de gksus ij Hkh bls [kpZ djus ;k fuos'k djus ds ctk; 

udnh tek djrs gSaA 

ca/kd&lefFkZr lqj{kk 

¼Mortgage backed 

securities½ 

ca/kd lefFkZr lqj{kk ¼MBS½ ,d izdkj dk 

ifjlaifÙk&lefFkZr lqj{kk ¼,d ^midj.k*½ gS tks ca/kd ;k 

ca/kd ds laxg }kjk lqjf{kr dh tkrh gSA 

vksVhMh ¼OTD½ ekWMy vksVhMh ekWMy esa _.k dk izorZd bls izfrHkwfrdj.k 

izfØ;k ds ek/;e ls rhljs i{k dks csprk gSA 

izfrHkwfrdj.k 

¼Securitization½ 

izfrHkwfrdj.k og izfØ;k gS ftlesa dqN izdkj dh 

laifÙk;ksa dks ,df=r fd;k tkrk gS rkfd mUgsa C;kt 

okyh izfrHkwfr;ksa esa nksckjk iSd fd;k tk ldsA 

ifjlaifÙk;ksa ls C;kt vkSj ewy/ku dk Hkqxrku izfrHkwfr;ksa 

ds [kjhnkjksa dks fn;k tkrk gSA 

lcizkbe m/kkj ¼sub 

prime pending½ 

lcizkbe ca/kd ¼sub prime mortgage½ vkerkSj ij ,d 

_.k gksrk gS tks [kjkc ØsfMV fjdkWMZ okys laHkkfor 

m|kjdrkZvksa dks fn;k tkrk gSA 
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12-13 viuh çxfr vH;kl dh tkap djus ds fy, 

mÙkj@ladsr 

viuh çxfr dh tkap djsa 1 

1½ [kaM 12-2 ns[ksa  

2½ mi[kaM 12-4-3 ns[ksa  

3½ mi[kaM 12-4-1ns[ksa  

viuh çxfr dh tkap djsa 2 

1½  [kaM 12-7 ns[ksa  

2½ [kaM 12-8 ns[ksa  

3½ [kaM 12-9 ns[ksa  
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