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 dkgh o”kk±iwohZph xks”V- ,d vkVikV uxj gksra- ,ds fno’kh R;k uxjkr ,d ijns’kh ble vkyk 

vkf.k R;kus xkodÚ;kauk lkafxrys dh] rqEgh ekdMs idMwu vk.kk- izR;sd ekdMkekxs eh rqEgkayk 10 MkWylZ 

nsbZu- xkodjh g”kZHkjhr >kys- vkivkiyk dke/kank lksMwu ykxys ekdMs idM.;kP;k ekxs-  [kwi’kh ekdMs 

idMwu R;kauh R;k ijns’kh blekP;k Lok/khu dsyh vkf.k Hkjiwj iSls dekfoys- ifjljkrhy cgqrsd ekdMs 

idMwu >kY;keqGs ekdMkapk iqjoBk gGwgGw deh gksr xsyk- R;koj R;k ijns’kh blekus R;kauk lkafxrys dh] 

eh vkrk rqEgkayk izR;sd ekdMkekxs 20 MkWylZ nsrks- iqUgk dke/kank lksMwu lxG;kauh R;k ifjljkpk /kkaMksGk 

?ksryk vkf.k tso<h feGrhy rso<h ekdMs R;k ijns’kh blekP;k Lok/khu dsyh vkf.k iqUgk vf/kdps iSls 

feGfoys-  dkykarjkus uohu ekdMs feG.;kpk vks?k Qkjp deh >kyk R;kosGh R;k ijns’kh belkus vkiyh 

vkWQj vk.k[kh ok<oyh vkf.k lkafxrys dh] vkrk izR;sd ekdMkekxs eh rqEgkyk 50 MkWylZ nsbZu- ek= 

dkgh dkekfufeŸk eyk ekÖ;k ns’kkr tk;ps vkgs- ekÖ;k vuqifLFkrhe/;s gk ek>k lgk;d rqEgkyk enr 

djhy- rks ijns’kh ble vkiY;k ns’kkyk fu?kwu xsY;kuarj R;kP;k ns’kh lgk;dkus xkodÚ;kauk lkafxrys dh] 

eh rqEgkayk pkaxys ^Mhy* nsrks- gh th [kwi lkjh ekdMs vkEgh ?ksrysyh vkgsr] rh rqEgh ekÖ;kdMwu 35 

MkWylZyk ,d ;k njkus fodr ?;k vkf.k vkeps lkgsc ijns’kkgwu ijr vkys dh] rhp ekdMs 50 MkWylZyk 

,d ;k njkus vkEgkayk fodwu rqEgh eksdGs Ogk- >kys] xkodjh gqjGwup xsys-  vk;q”;Hkj xksGk dsysyh 

vkiyh iqath [kpZ d:u vkf.k dkghauh rj lkodkjh dtsZ ?ksÅu rh ekdMs 35 MkWylZyk ,d ;k njkus 

fodr ?ksryh vkf.k 50 MkWylZyk ,d ;k njkus rh ekdMs fod.;klkBh lkgsckaph okV ikgw ykxys- ijarq 

>kys Hkyrsp- R;kuarj rks ijns’kh ble o R;kpk ns’kh lgk;d gs nks?ksgh xk;c >kys rs vktrkxk;r- 

iS’kkijh iSls xsys vkf.k gkrh mjyh ekdMsp ekdMs ! 
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 vyhdMP;k dkGkr HkkjrkP;k ‘ksvj cktkjke/;s dkgh izek.kkr useds gsp ?kMysys vkgs- xsyh 

vusd o”ksZ ijns’kh foŸkh; laLFkkauh (Foreign Institutional Investors – FIIs) Hkkjrh; ‘ksvlZph p<R;k njkus 

ok<R;k izek.kkoj ekx.kh dsyh- 1 ,fizy] 2006 rs 8 tkusokjh] 2008 ;k toGtoG 21 efgU;kaP;k 

dkyko/khr ijns’kh foŸk laLFkkauh Hkkjrh; ‘ksvj cktkjkr fdrh jDde vksryh vlkoh \ toG toG 92] 

929 dksVh #i;s ! ¼Eg.kts efgU;kyk lk/kkj.k 4]425 dksVh #i;s½- ;k izpaM ekx.kheqGs Hkkjrh; ‘ksvj 

cktkj vFkkZrp eksB;k izek.kkoj o/kkjyk- ;k dkyko/khr lsalsDl funsZ’kkad 11]280 ;k ikrGho:u 

>sikoyk rks 20]873 ;k mPpkadki;±r ¼8 tkusokjh] 2008½- vesfjdsr x`gfoŸkkpk ispizlax ¼^lc&izkbZe 

Øk;fll*½ mn~HkoY;kuarj ek= ijns’kh foŸk laLFkkauh Hkkjrh; ‘ksvj cktkjkrwu dk<rk ik; ?;k;yk lq:okr 

dsyh- 8 tkusokjh] 2008 rs 31 ekpZ] 2008 ;k m.;kiqÚ;k rhu efgU;kaP;k vo/khr R;kauh rCcy 

14]324 dksVh #i;kaps Hkkjrh; daiU;kaps ‘ksvlZ fodwu Vkdys- ¼Eg.kts efgU;kyk toGtoG 5000 dksVh 

#i;s½- vxnh vfydMP;k dkGkr tkxfrd vFkZO;oLFksyk gknjs clY;keqGs vfuf’prrsps ts okrkoj.k 

fuekZ.k >kys R;keqGs ijns’kh foŸk laLFkkaP;k leHkkx foØhpk ekjk vk.k[kh ok<yk- R;kpk vifjgk;Z ifj.kke 

Eg.kwu Hkkjrh; ‘ksvj cktkj xMxMyk- 8 tkusokjh] 2008 jksth 20]873 ;k foØeh ikrGhoj iksgkspysyk 

lsalsDl funsZ’kkad 17 vkWDVkscj] 2008 jksth 9]975 ;k ikrGhi;±r ?kljyk ! R;keqGs vkt Hkkjrh; 

‘ksvj cktkjkaP;k xqaro.kwdnkjkae/;s izpaM ?kcjkV iljysyh vkgs- R;k xks”Vhrys xkodjh tls ijns’kh lkgsc 

ijr ;sÅu iUukl MkWylZuk ,d ;k njkus ekdMs iqUgk fodr ?ksbZy ;kph okV igkr gksrs] rlsp Hkkjrh; 

‘ksvj cktkjkrhy xqaro.kwdnkj] ijns’kh foŸk laLFkk iqUgk ‘ksvlZ [kjsnhyk d/kh lq:okr djrkr ;kdMs 

vk’kkGHkwri.ks MksGs ykowu clysys vkgsr ! 

 vFkkZr] ‘ksvj cktkjkr eksB;k izek.kkoj >kysyh ?klj.k gh Hkkjrkiqjrh e;kZfnr ukgh- txHkjkrhy 

‘ksvjcktkj & vesfjdk] ;qjksi vkf.k vkf’k;k [kaMkrhy ,dw.k ,d ‘ksvj cktkj] iŸ;kaP;k caxY;kizek.ks 

/kMk/kM dkslGw ykxys vkgsr- ‘ksvj cktkj txHkj xMxM.;kps izeq[k dkj.k ts lkafxrys tkr vkgs rs 

Eg.kts vesfjdsrwu lq: >kysyk vkfFkZd >a>kokr- vusd o”kkZr ts ?kMys uOgrs rs lIVsacj efgU;kP;k 

m.;kiqÚ;k nksu vkBoM;kr ?kMys- xsY;k efgukHkjkr ^QWuh es* o ^ÝsMh eWd* ;k 1]800 vCt MkWylZ 

,o<h ekyeŸkk vlysY;k vfrcyk<; x`gfoŸk laLFkkaoj fnokG[kksjhph ikGh vkyh vkf.k vesfjdu 
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ljdkjyk R;k rkC;kr ?;kO;k ykxY;k-  1]500 vCt MkWylZ,o<h ekyeŸkk vlysY;k ^ysgeu cznlZ* 

vkf.k ^esfjy fyap* ;kalkj[;k vfrfo’kky bUOgsLVesaV c¡dk cqfMr[kkrh fu?kkY;k- ^csvj LVuZl* vkf.k 

^esfjy fyap* ;k bUOgsLVesaV c¡dk ljdkjh vkns’kko#u O;kikjh c¡dkauk rkC;kr ?;kO;k ykxY;k- ^xksYMeu 

lWDl* vkf.k ^ekWxZu LVWEyh* ;k cyk<; bUOgsLVesaV c¡dkaps O;kikjh c¡dkae/;s #ikarj dj.ks Hkkx iMys- 

vesfjdu baVjuW’kuy xzqi (AIG) ;klkj[kh txkrhy lokZr eksBh foek daiuh okpfo.;klkBh vesfjdu 

ljdkjyk iz;Rukaph ‘kFkZ djkoh ykxyh- HkkaMoy’kkghps dV~Vj leFkZu dj.kkÚ;k vesfjdse/;s lektoknh 

i)rhps ^jk”Vªh;hdj.k* dj.ks vesfjdu ljdkjyk Hkkx iMr vkgs- dkyk; rLeS ue% A 

 

 txkr lokZr cyk<; letY;k tk.kkÚ;k vesfjdu vFkZO;oLFkse/;s gh vHkwriwoZ myFkkikyFk gksr 

vkgs- vesfjdsyk uqlrh lnhZ tjh >kyh rjh txkrhy brj ygkulgku ns’kkauk U;weksfu;kph ykx.k gksrs vls 

vktoj vesfjdu vFkZrTK xokZus lkaxr gksrs- vkt R;k vesfjdsykp U;weksfu;kph ykx.k >kysyh vkgs- 

vkf.k R;kpk lalxZ ;qjksi [kaMkyk >kysyk vkgs & ;qjksie/khy 5 eksB;k c¡dk xsY;k efgU;kHkjkr cqfMr 

[kkrh xsY;k vkf.k Hkkjrklg txkrhy brj loZ ns’kkae/;s R;kps iMlkn dehtkLr izek.kkoj meVr vkgsr- 

xsY;k ‘krdke/;s 1929 lkyh >kysY;k tkxfrd eanh’kh (Great Depression) rqyuk gksow ‘kdsy brds eksBs 

vfj”V leksj mHks BkdY;kus txHkj v{kj’k% nk.kknk.k mMkysyh vkgs- ;k loZ myFkkikyFkhps dsanz 

vesfjdsrhy ^okWy LVªhV* vkgs ;kr ‘kadkp ukgh- vesfjdsps jk”Vªk/;{k Jh- cq’k Eg.krkr] ^^okWy LVªhV 

e|/kqan >kyh gksrh vkf.k fryk ‘kq/nhoj vk.k.;kph xjt vkgs**- ÝkUlps v/;{k fudksyl lkjdks>h 

Eg.krkr] ^^foŸkh; HkkaMoy’kkghe/;s furheRrk vk.k.;kph xjt vkgs**- czk>hyps v/;{k MkflYok Eg.krkr 

dh] ^^lV~Vsckthrwu fuekZ.k >kysY;k ;k vjktdkpk eqdkcyk djk;yk gok**-  txHkjP;k usR;kauh 

uksanfoysY;k ;k izfrfØ;kae/kwu txHkj fparsps okrkoj.k iljysys vkgs- vkiys ek- iariz/kku MkW- eueksguflax 

o foŸk ea=h Jh- fpnacje~ ;kauh ;k vkfFkZd egkvfj”Vkpk Hkkjrkoj ifj.kke e;kZfnr Lo:ikpk gksbZy vls 

vkÜokflr dsys vlys rjh Hkkjrh; turse/;s vkt eksB;k izek.kkoj fHkrh o laHkzekps okrkoj.k vkgs] gs 

eqGhp ukdkjrk ;sr ukgh-  
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 ;k ikÜoZHkwehoj gs vkfFkZd egkvfj”V useds d’kkeqGs fuekZ.k >kysys vkgs] R;koj useds dk; mik; 

dj.;kr ;sr vkgsr] ;k lxG;k myFkkikyFkhpk tkxfrd vFkZO;oLFksoj dk; ifj.kke gks.kkj vkgs vkf.k 

fo’ks”k d#u] tkxfrd egklŸkk cu.;kph LoIus igkr vlysY;k Hkkjrklkj[;k fodlu’khy ns’kkoj ;k 

egkvfj”Vkrwu mn~HkoysY;k tkxfrd eanhpk dk; ifj.kke gksÅ ‘kdrks gs letwu ?ks.ks vxR;kps cuys vkgs-

;k ys[kkpk iziap vkgs rks R;klkBhp-  

 

,sls dSls >kys,sls dSls >kys,sls dSls >kys,sls dSls >kys\\\\    

    

 ;k vkfFkZd egkvfj”Vkph lq:okr >kyh rh vkWxLV 2007 e/;s vesfjdu vFkZO;oLFkse/;s x`gfoŸk 

dtkZP;k lanHkkZr mn~HkoysY;k vkfFkZd okoVGhrwu- R;k foŸkh; okoVGhps :ikarj vkrk vkfFkZd >a>kokrkr 

>kys vlwu R;kpsp rMk[ks tkxfrd vFkZO;oLFksyk clr vkgsr vkf.k Eg.kwup] T;kyk ^lc&izkbZe 

Øk;fll* Eg.kwu vksG[kys tkrs R;k x`gfoŸk dtkZP;k xaHkhj ispizlaxkph ikÜoZHkweh loZizFke letwu ?ks.ks 

xjtsps vkgs-  

 

30 o”kk±iwohZi;±r vesfjdsr vkf.k txHkj ^ikjaifjd c¡fdax* O;oLFkk izpfyr gksrh- R;ke/;s O;kikjh 

c¡dk dMd ‘kgkfu’kk d#u ik= xzkgdkauk@[kkrsnkjkauk dtkZÅ jdek nsr gksR;k vkf.k R;k jdek vWlsVl~ 

Eg.kwu R;k R;k c¡dkaP;k [kkR;kaoj nk[kfoY;k tkr gksR;k- ;k dtkZps fu;eu dj.;kps dke QsMjy fj>OgZ 

c¡d vkf.k brj ns’kkrhy e/;orhZ c¡dk dBksji.ks djhr gksR;k- ek= xsY;k 30 o”kk±e/;s ;k ikjaifjd 

c¡dhaxe/;s vkewykxz cny >kys- ,d uohu foŸkh; iz.kkyh dk;kZfUor >kyh vkf.k Qkj >ikV;kus ok<r 

xsyh- uohu foŸkh; iz.kkyhP;k izpaM foLrkjkph rhu izeq[k dkj.ks ns.;kr ;srkr- rh Eg.kts % fufuZ;a=.k  

(De-regulation)] ok<ho rkaf=d {kerk (Technological Innovation) vkf.k HkkaMoykps tkxfrdhdj.k- 

uO;k foŸkh; iz.kkyhe/;s] ljdkjh fdaok QsMjy fj>OgZ c¡dsph izpfyr fu;a=.ks VkG.;klkBh uouO;k 

Qk;ukfU’kvy bULVªwesaVl~ph fufeZrh dj.;kr vkyh- ekfgrh ra=KkukP;k {ks=krhy osxkus gks.kkÚ;k izxrheqGs 

fu;a=.kkauk cxy ns.kkjs uos Qk;ukfU’kvy bULVwªesaVl tkjh dj.ks vkf.k R;kpk izlkj dj.ks lqyHk >kys- 
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ok<R;k tkxfrdhdj.kkeqGs ns’kkaP;k HkkSxksfyd lhekaps ca/ku izHkkoghu Bjr xsys vkf.k foŸkh; HkkaMoykpk 

txHkj eqDr lapkj lq: >kyk- vesfjdk vkf.k ;qjksie/kY;k & fo’ks”kr% vesfjdsrhy ljdkjus izpfyr 

fu;a=.ks VkG.;kP;k izo`ŸkhdMs dkukMksGk d:u ;k [kktxh foŸkh; laLFkkauk izk/kkU; ns.;kps /kksj.k iq<s jsVys 

vkf.k R;keqGs [kktxh foŸkh; laLFkkauk eksdGs jku feGkys- R;kaP;k myk<kyhr HkjelkB ok< >kyh- ek= gh 

ok< ulwu lwt vlY;kps fu”iUu >kys rs x`gfoŸkkP;k dtkZpk vfu;af=r Lo:ikr csQke ok<ysyk Mksykjk 

vkWxLV 2007 e/;s v[ksjhl dksyeMyk R;k osGh- 

 

;k uO;k foŸkh; iz.kkyhP;k dsanzzLFkkuh gksrs rs Eg.kts jks[ksdj.k (Securitization)- ;ke/;s c¡dkauh 

fnysys dtZ gs c¡dsP;k rkGscanke/;s ^vWlsV* Eg.kwu u jkgrk] x`gfoŸkkiklwu dkj yksUli;±r vusd osxosxG;k 

dtkZÅ jdekaps jks[ksdj.k dj.;kr vkys vkf.k rs jks[ks bUOgsLVesaV c¡dk] euh ekdsZV QaMl~] gst QaMl 

(Hedge Funds) v’kk laLFkkauk fod.;kr vkys-  2001 lkyh vesfjdu c¡dkauh b’;w dsysY;k ,df=r 

jks[;kaph ,dw.k fdaer gh ifgY;kankp R;kauh fnysY;k ,dw.k dtkZÅ jdesis{kk tkLr >kyh vkf.k uarjP;k 

lgk o”kkZe/;s rh c¡dkauh fnysY;k ,dw.k dtkZP;k fdR;sd iVhauh ok<yh- R;kps dkj.k gksrs ve;kZn gko 

vkf.k R;krwu fuekZ.k >kysys mUeŸk vkf.k vfoosdh jks[ksdj.k- xzkgdkaph ir fdaok R;kaph dtZQsMhph {kerk 

;k xks”Vh y{kkr u ?ksrk c¡dkauh x`gfoŸkkpk HkjelkB iqjoBk dsyk- ?kjkps rkj.k BsÅu c¡dkauh dtZ |k;ps 

vkf.k R;k dtkZps jks[;kae/;s (asset-backed securities) :ikarj d:u rh dtsZ bUOgsLVesaV c¡dk vkf.k brj 

foŸkh; laLFkkadMs gLrkarfjr djk;ph] ;k izfØ;se/;s c¡dkauk xzkgdkaph ;ksX; rh ‘kgkfu’kk dj.;kph xjt 

Hkklsuk’kh >kyh- R;krwu dtZ ijrQsMhph {kerk ulysY;k xzkgdkauk fujadq’ki.ks x`gfoŸkkpk iqjoBk dj.;kr 

vkyk- ¼Eg.kwu rj ;kyk ^lcizkbZe* Øk;fll Eg.krkr½- ?kjkps rkj.k oki:u R;k vk/kkjkoj b’;w >kysys 

jks[ks T;k bUOgsLVesaV c¡dkauh fodr ?ksrys] R;kauh R;k jks[;kaph vkikiY;k ethZuqlkj tks[kehP;k izek.kkr 

oxZokjh d:u R;kaps ,d=hdj.k dsys vkf.k R;kr Lor%ph Hkj ?kkywu] R;k jdesps uos jks[ks b’;w dsys 

vkf.k rs brj foŸkh; laLFkkauk fodwu Vkdys- iWdsftax vkf.k fjiWdsftaxP;k ;k izfØ;sr ,dkp ?kjkP;k 

rkj.kkoj dtZ] R;k dtkZoj vk.k[kh dtZ] R;koj iqUgk vf/kdps dtZ v’kh mrjaM r;kj >kyh- ¼rkaf=d 

Hkk”ksr ;kyk excessive leveraging Eg.krkr½- gLrkarjkP;k ;k izfØ;sr x`gdtkZP;k lanHkkZr vlysyh tks[khe 
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gh c¡dkauh bUOgsLVesaV c¡dk] gst QaMl~ v’kk ‘kkldh; fu;a=.kkP;k vkokD;kckgsj vlysY;k foŸkh; 

laLFkkdMs <dywu fnyh- R;keqGs c¡dkaps fu;eu dj.kkÚ;k QsMjy fj>OgZ c¡d vkf.k brj ljdkjh ;a=.kkapk 

izHkko {kh.k >kyk- rks rlk R;kauh gksÅ fnyk] vfu;af=r x`gfoŸkkpk Mksykjk ‘ksoVh dkslG.kkj ;kpk R;kauk 

vankt vkyk ukgh gs fuf’prp vesfjdu fu;eu ;a=.ksps vi;’k gksrs- 

 

vesfjdsP;k e/;orhZ c¡dsus &QsMjy fj>OgZ c¡dsus] vusd Ok”ksZ O;ktkps nj vR;Yi ikrGhoj Bsoys 

gksrs- R;krwu iriqjoBk djk;yk foŸkh; laLFkkauk izksRlkgu feGkys- HkjelkB iriqjoBk d:u vesfjdu foŸk 

laLFkkauh vesfjdu tursP;k paxGoknkyk HkjHk:u mŸkstu fnys vkf.k tursyk iqjrs dtZcktkjh d:u 

lksMys- 1996 lkyki;±r vesfjdu tursus ?ksrysY;k dtkZps R;kosGP;k jk”Vªh; mRiUuk’kh (Disposable 

Income) izek.k gksrs 80 VDds- b-l- 2000 lkyh rs iksgkspys 100 VDD;kaoj] vkf.k R;kuarjP;k 

lgk&lkr o”kkZr & 2007 lkyP;k e/;koj rs iksgkspys rCcy 140 VDD;kaoj ! 

 

;k HkjelkB iriqjoB;ke/;s x`gfoŸkkps izek.k y{k.kh; Lo:ikps gksrs- x`gfoŸkkph ekx.kh izpaM 

izek.kkr ok<yh- R;kpk ifj.kke Eg.kwu ?kjkaP;k fdaerhae/;s HkjHk:u ok< >kyh- b-l- 2000 rs 2006 ;k 

dkyko/khr vesfjdu ?kjkaP;k fdaerh toGtoG nqIiV >kY;k- ,o<h izpaM ok< gks.;kph vesfjdsrhy cgq/kk 

gh ifgyhp osG- 

 

xsY;k o”khZ ek= vesfjdsP;k QsMjy fj>OgZ c¡dsus vesfjdu vFkZO;oLFksrhy Hkkook<hpk osx iqUgk 

ok<hl ykxY;kuarj pyuQqxoVk fu;af=r dj.;klkBh O;ktnjkr ok< djk;yk lq:okr dsyh- O;ktkps nj 

ok<hl ykxY;kuarj vesfjdsr gtkjksaph x`gfoŸk dtsZ Fkfdr >kyh- ¼eqGkrwu frFks vusdkaph dtsZ ?ks.;kph 

,sir uOgrh vkf.k dtZQsMhph {kerkgh R;kaP;kdMs uOgrh½- c¡dkauh Rofjr gkypky d:u gtkjks ?kjs 

rkC;kr ?ksryh [kjh i.k ?kjkaP;k fderh 2007P;k izFkek/kkZr toGtoG 20 VDD;kauh dkslGY;k- R;keqGs 

c¡dkauk x`gfoŸkkP;k ckcrhr eksB;k izek.kkoj rksVk lgu djkok ykxyk- x`gfoŸkkpk Mksykjk ‘ksoVh vkWxLV 

2007 e/;s dkslGyk- dqBY;kgh euksÚ;kps cka/kdke djrkuk ik;k vkf.k maph ;kps izek.k okLrq’kkL=kus 
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Bjowu fnysys vlrs- e;kZfnr ik;koj vfu;af=r maphpk euksjk cka/kr xsykr rj ‘ksoVh rks beyk 

dkslG.kkjp- bFks useds rsp >kys- ewG rkj.k vlysY;k ?kjkaph la[;k ok<r gksrh R;k ik;koj R;kis{kk [kwi 

tkLr osxkus x`gfoŸkkph mrjaM jpyh xsyh- ‘ksoVh Ogk;ps rsp >kys- x`gfoŸkkpk Mksykjk dkslGyk- R;krwu 

gtkjks e/;eoxhZ; O;kolkf;dkaoj cs?kj gks.;kph ikGh vkyh- vusdkauk rj vkiyh okgus ikfdZax ykWVe/;s 

ikdZ d:u vkiY;k okgukarwu okLrO; dj.;kph ukeq”dh iRdjkoh ykxyh-  

 

lq:okrhyk ¼vkWxLV 2007e/;s½ x`gfoŸk ns.kkÚ;k c¡dk Mc?kkbZyk vkY;k- R;kuarj x`gfoŸk dtkZoj 

vk/kkfjr jks[;kae/;s T;k bUOgsLVesaV c¡dk vkf.k brj foŸkh; laLFkkauh eksBh xqaro.kwd dsyh gksrh R;kaP;koj 

vfu”V ifj.kke >kY;kokpwu jkfgyk ukgh-  ^ikjaifjd c¡fdax* iz.kkyhe/;s ,[kk|k c¡dsus eksB;k izek.kkr 

xSjoktoh dtZ fnys vlrs rj rh c¡d cqM.;kph ‘kD;rk R;k R;k c¡dsiqjrh flfer jkfgyh vlrh- ijarq 

xsY;k 30 o”kkZr fuekZ.k >kysY;k uO;k c¡fdax iz.kkyhr x`gdtkZps jks[ksdj.k gksowu rs jks[ks vesfjdk o 

;qjksie/khy vusd bUOgsLVesaV c¡dkauh vkf.k brj foŸkh; laLFkkauh fodr ?ksrysys vlY;keqGs ewG x`gdtZ 

ns.kkÚ;k c¡dk rj Mc?kkbZyk vkY;kp i.k R;kph >G FksV iq<s iksgkspyh rh R;k c¡dsP;k x`gdtkZps jks[ks T;k 

bUOgsLVesaV c¡dkauh fodr ?ksrys R;kaP;ki;±r- T;k osxkus dtkZph mrjaM jpyh xsyh gksrh ¼leveraging½ 

R;kis{kk tkLr osxkus rh mrjaM dkslGw ykxyh ¼de-leveraging½- foŸkh; laLFkk ;k foÜoklkoj pkyrkr- 

x`gfoŸkkP;k mrjaMhe/;s lkehy >kysY;k foŸkh; laLFkkapk ijLijkojpk fo’okl mMkyk- R;krwu rjyrsph 

¼liquidity½ eksBhp leL;k fuekZ.k >kyh- ;kpkp vFkZ ^lcizkbZe Øk;fll*ps vkrk O;kid Lo:ikps ^ØsfMV 

Øk;fll* e/;s vifjgk;Zi.ks :ikarj >kys vkf.k R;krwup ;k vkfFkZd egkvfj”Vkph fufeZrh >kyh vkgs- ¼;k 

myFkkikyFkhyk ^izy;* vls EgVys xsys vkgs- rs pwd vkgs- dkj.k izy;ke/;s izpaM egkiwj vlrks- bFks 

ve;kZn rjyrk & liquidity fuekZ.k >kyh ulwu myV rjyrsph vHkwriwoZ VapkbZ fuekZ.k >kyh vkgs- Eg.kwu 

;k ladVkyk izy; u Eg.krk egkvfj”V Eg.k.ks tkLr l;qfDrd gksbZy½- 
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vkfFkZd egkvkfFkZd egkvkfFkZd egkvkfFkZd egkvfj”Vkvfj”Vkvfj”Vkvfj”Vkpk lkeukpk lkeukpk lkeukpk lkeuk    

    

 ;k egkvfj”Vkpk lkeuk dj.;klkBh vkarjjk”Vªh; foŸkh; laLFkk vkf.k fodflr ns’kkaps usrs ,d= 

;sÅu ;q)ikrGhoj fudjkps iz;Ru djhr vkgsr- vesfjdu dk¡xzslP;k rhu fnol >kysY;k egkppsZuarj 3 

vkWDVkscj] 2008 jksth rCcy 700 vCt MkWylZps iWdst tkghj dj.;kr vkys vkgs- 250 vCt MkWylZ] 

100 vCt MkWylZ vkf.k 300 vCt MkWylZ v’kk rhu VII;kr vesfjdu ljdkj  vFkZO;oLFkse/;s izpaM 

fu/kh vksr.kkj vlwu R;krwu ladVkr lkiMysY;k eksB;k foŸkh; laLFkkaps va’kr% jk”Vªh;hdj.k dj.;kph 

vesfjdsph ;kstuk vkgs- vMp.khr vkysY;k foŸkh; laLFkk ljdkjus rkC;kr ?ks.;k,soth R;k laLFkke/;s 

eksB;k izek.kkoj HkkaMoyh xqaro.kwd djkoh v’kh lwpuk fczVups iariz/kku  

Jh- xkWMZu czkÅu ;kauh xsY;k vkBoM;kr dsyh- rh lwpuk xzkg; /k#u 700 vCt MkWylZP;k vesfjdu 

iWdstiSdh 250 vCt MkWylZ ,o<;k jdespk fofu;ksx vesfjdsrhy 9 eksB;k foŸk laLFkkaps ¼xksYMeWu lWDl] 

ts-ih- ekWxZu] c¡d vkWQ vesfjdk] esfjy fyap ;kaP;klg½ HkkxHkkaMoy vesfjdu ljdkj fodr ?ksbZy v’kh 

?kks”k.kk 13 vkWDVkscj] 2008 jksth dj.;kr vkyh- R;kposGh ;qjksie/khy ^;qjks>ksu*pk Hkkx vlysY;k  

15 jk”Vªkauh vesfjdsP;k egkdk; iWdstykgh ekxs Vkdsy brds eksB;k iWdstph ?kks”k.kk dsysyh vkgs- R;kiSdh 

Ýsap] teZu] LiWfu’k vkf.k iksrqZxht ;kaP;k iWdstslph ,df=r jDde gksrs rCcy 1]230 vCt MkWylZ 

,o<h- ;k nksUgh egkdk; iWdstslpk ‘ksvj cktkjkoj >kysyk ifj.kke fnlk;yk dkgh dkG tkok ykxsy- 

l/;k rjh R;kapk ifj.kke lafeJ Lo:ikpk fnlrks vkgs- 17 vkWDVkscj] 2008 jksth vesfjdsP;k MkÅtksUl 

;k funsZ’kkadke/;s 4-7 VDD;kauh ok< >kyh- ;qjksie/khy loZ izeq[k funsZ’kkadke/;s 2 rs 3 VDD;kauh ok< 

>kyh- phuP;k ’kka?kk; daiksf>V ;k funsZ’kkadke/;s 1 VDD;kus Okk< >kyh- ek= vkf’k;krhy brj loZ ‘ksvj 

cktkjkaP;k funsZ’kkadke/;s 1 rs 4-5 VDds ,o<h ?kV dsoG ,dk fnolkr >kysyh vkgs- ;kuarj uthdP;k 

dkGkr txHkjP;k osxosxG;k ‘ksvj cktkjkaps Hkko o/kkjrhy dh] R;kr ?kV gksbZy gs dks.khgh Bkei.ks lkaxw 

‘kdr ukgh- 
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egkvfj”Vkegkvfj”Vkegkvfj”Vkegkvfj”Vkpkpkpkpk    vUo;kFkZvUo;kFkZvUo;kFkZvUo;kFkZ        

    

 vesfjdsrhy esjhyW.M fo|kihBkps izk- jkbZugkVZ vkf.k gkoZMZ fo|kihBkps izk- jksxkWQ ;kauh baXyaMe/;s 

14O;k ‘krdkr mn~HkoysY;k foŸkh; vfj”Vkiklwu l/;k vesfjdsr mn~HkoysY;k ^lcizkbZe* vkfFkZd 

vfj”Vki;±r txHkjkr xsY;k 800 o”kkZr >kysY;k vkfFkZd vfj”Vkapk ifgY;kankp ,df=r vH;kl d:u 

,fizy 2008 e/;s ,d iznh?kZ ‘kks/kfuca/k lknj dsyk vkgs- ;k vH;klkrwu vusd xks”Vh iq<s vkysY;k 

vkgsr% ifgyh Eg.kts vkfFkZd vfj”Vs gh txkrhy toGtoG loZp ns’kkae/;s mn~Hkoysyh vkgsr- ek= 

cgqrsd loZ ns’kkae/;s dks.kR;kgh nksu vfj”Vkae/;s fdR;sd o”kk±pk fdaok n’kdkapk dky[kaM tkr vlY;keqGs 

^^;kosGh xks”V osxGh vkgs** vls izR;sd osGh lkafxrys xsys- nqljh xks”V Eg.kts ^^bfrgklkiklwu vki.k /kMk 

?ksrysyk vkgs- R;keqGs ;ksX; vkfFkZd uhrhpk voyac d#u vki.k vkfFkZd vfj”V VkGw ‘kdrks vlk usgeh 

dj.;kr ;sr vlysY;k ;qDrhokn Qlok vkgs- ra=Kku cnyys] QW’kUl cnyY;k] vxnh ek.klkaph 

maphlq)k cnyyh- ek= ns’kksns’khP;k ljdkjkaph vkf.k xqaro.kwdnkjkaph vkReoapuk dj.;kph izo`Ÿkh cnyysyh 

ukgh- R;krwup vkfFkZd mUeŸkrk vkf.k R;kaph iq<s vJwae/;s gks.kkjh ifj.krh gs nq”VpØ xsY;k vusd 

‘krdkae/;s dk;e jkfgysys vkgs**-  

 

;k egŸoiw.kZ ‘kks/kfuca/kkph nkn nsÅulq)k l/;kps egkvfj”V gs iwohZis{kk osxGs vkgs vls uewn 

djkosls okVrs- rhozrk] O;kIrh vkf.k osx ;kloZp ckcrhe/;s ;k vfj”Vkph rqyuk gksow ‘kdrs rh QDr 

1929 lkyh >kysY;k tkxfrd eanh’kh- 1929 lkykP;k  vkWDVkscje/;s vesfjdse/;s ‘ksvj cktkj ¼LVkWd 

ekdsZV½ ^ØW’k* >kyk- gtkjks c¡dk cqMkY;k] mRiknuke/;s toGtoG 33 VDD;kauh ?kV >kyh vkf.k 

csjkstxkjhpk osx rCcy 25 VDD;kaoj tkowu Bsiyk- R;kosGh vkysY;k tkxfrd eanhus vusd ns’kkaps dacjMs 

eksMys- vkf.k R;kosGP;k :>osYV ;kaP;k v/;{krs[kkyh vlysY;k vesfjdu ljdkjyk ljdkj vkf.k ekdsZV 

;kaP;ke/khy lhekjs”kkaph iquvkZ[k.kh djkoh ykxyh- fo’ks”k Eg.kts ljdkjyk iq<kdkj ?ksowu vFkZO;oLFkse/;s 

vkewykxz cny ?kMowu vk.kkos ykxys- vyhdMP;k rhu n’kdkae/;s ek= R;kyk [khG clyh gksrh- 

vesfjdu ljdkjpk vFkZO;oLFksrhy gLr{ksi [kwi deh dj.;kr vkyk vkf.k [kktxh {ks=kyk izk/kkU; ns.;kr 
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vkys- vkrk iqUgk ,dnk vesfjdu ljdkjyk vFkZO;ogkjke/;s [kwi eksB;k izek.kkoj gLr{ksi dj.;kf’kok; 

xR;arj jkfgysys ukgh-  v’kk izdkjs] dkypØkpk ,d eksBk Qsjk iw.kZ >kysyk vkgs vls fnlrs- 

 

vesfjdsps jk”Vªk/;{k Jh- cq’k ;kauh 700 vCt MkWylZps iWdst tkghj djrkuk EgVys dh] gk 

ljdkjh gLr{ksi ^ekdsZVl~*uk rkC;kr ?ks.;klkBh ulwu ^ekdsZVl~* okpo.;klkBh vkgs- oLrqfLFkrh v’kh vkgs 

dh] cscan HkkaMoy’kkghe/;s [kktxh foŸkh; {ks=krY;k vusdkauh xMxat laiŸkh dekoyh & dkgh 

mPpkf/kdkÚ;kauh rj MkWylZe/;s vkB vkdMh ixkj vkf.k cksul ?ksryk- R;kiSdh vusd t.k laiŸkh feGowu 

lqjf{kri.ks fulVwu xsys vkf.k vkrk mjysY;kauk ^okpfo.;klkBh* loZlkekU; djnkR;kaps 700 vCt MkWylZ 

okij.;kr ;sr vkgsr- i.k dj.kkj dk; \ vesfjdu ljdkjpk gkr nxMk[kkyh vMdysyk vkgs- ^ekdsZVl~* 

okpfoyh ukgh rj vFkZO;oLFksps vkf.k vafrer% loZlkekU; tursps vf/kdp uqdlku gks.kkj vkgs- rs gksÅ 

u;s Eg.kwu ekdsZVl~ okpfo.;kf’kok; vesfjdu ljdkjyk xR;arj mjysys ukgh- 700 vCt MkWylZP;k 

iWdstph vesfjdu dk¡xzsle/;s ppkZ >kyh R;kosGh vesfjdsps foŸk ea=h ¼Vªs>jh vkWfQlj½ Jh- ikWylu ;kauh 

r’kh dcqyhp fnyh vkgs- rs Eg.kkys] ^^djnkR;kauk vki.k osBhl /kjysys vkgs ;kpk rqEgkyk jkx vkgs- 

eykgh R;kpk jkx vkyk vkgs- i.k [kjs lkaxk;ps rj rqEgh vkf.k eh] vki.k loZ vesfjdu tursus th 

¼foŸk½ iz.kkyh ?kMw fnyh R;ke/;s djnkR;kauk vxksnjp osBhyk /kj.;kr vkysys vkgs**-  

 

^bdkWukWfeLV* ;k vkfFkZd fo”k;krY;k txizfl) lkIrkfgdkph ek= gs ekU; dj.;kph r;kjh ukgh- 

;k egkvfj”Vkps foÜys”k.k djrkuk ^bdkWukWfeLV* Eg.krks] ^^;k loZ ?kMkeksMhaps [kkij dsoG uO;k foŸkh; 

iz.kkyhoj fdaok eqDr ekdsZVl~P;k ewyrŸooknkoj (Free market fundamentalism) QksM.ks ;ksX; gks.kkj ukgh- 

lV~Vsckth iwohZgh gksr gksrh] R;keqGs R;kaukgh nks”k ns.ks ;ksX; Bj.kkj ukgh- [kjs rj ljdkjh gLr{ksi & 

fo’ks”kr% x`gfoŸkkP;k O;ktkoj fnyh tk.kkjh lcflMh ;k myFkkikyFkhyk rso<kp tckcnkj vkgs- Eg.kwu 

ljdkjP;k ^gsoh&g¡MsM* gLr{ksikis{kk] vkt xjt vkgs rh eqDr vkf.k yofpd ekdsZVl~ph ! 
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^bdkWukWfeLV*lkj[;k izfFkr;’k fu;rdkfydkus dsysyk gk ;qfDrokn vR;ar Qlok vkgs- ftR;kph 

[kksM esY;kf’kok; tkr ukgh ;k vkiY;k Eg.khph vkBo.k d#u ns.kkjk vkgs- okLrfod igkrk loZ vkfFkZd 

myFkkikyFk >kyh vkgs rh uQs[kksjhP;k vfoosdh gO;klkik;h fuekZ.k >kysY;k cscan HkkaMoy’kkgheqGs- 

R;keqGs ljdkj vkf.k ekdsZVl~ ;kaP;ke/kY;k dk;Z{ks=kP;k lhekjs[kk uO;kus vk[kkO;k ykxrhy- ^ekdsZVl~* 

ljdkjus rkC;kr ?ks.ks ¼laiw.kZ jk”Vªh;hdj.k½ gs pqdhps Bjsy- ¼lksfo,V ;qfu;upk vuqHko gsp lkaxrks½- ijarq 

ekdsZVl~uk eqDr}kj ns.ks gh ?kksMpwd gksbZy- ekdsZVl~oj ljdkjps izHkkoh fu;a=.k jkfgysp ikfgts vkf.k 

R;klkBh ^ekdsZVl~*P;k ewG izsj.kk dqaBhr u djrk] R;kaP;koj izHkkoh vadq’k jgkok Eg.kwu ljdkjpk foosdh 

gLr{ksi jkfgyk ikfgts gkp ;k egkvfj”Vkpk cks/k vkgs-  

 

tkxfrd vFkZO;oLFksoj ifj.kke tkxfrd vFkZO;oLFksoj ifj.kke tkxfrd vFkZO;oLFksoj ifj.kke tkxfrd vFkZO;oLFksoj ifj.kke     

    

 vesfjdu ljdkjus vkf.k ;qjksie/khy vusd ns’kkauh T;k rkrMhus mik;;kstuk dsysY;k vkgsr R;k 

mik;;kstukapk izeq[k mn~ns’k <klGysyh foŸkh; iz.kkyh vkf.k dksyeMysys ‘ksvj cktkj lkoj.ks gk vkgs- 

l/;k ?kcjkVhr vlysY;k foŸkh; laLFkkapk ,desdkaojpk fo’okl tks iw.kZi.ks ukghlk >kysyk vkgs rks 

egkdk; jdekaph iWdstsl nsowu ijr feGfo.;kpk rks iz;Ru vkgs- R;kps dkgh pkaxys ifj.kkelq)k fnlw 

ykxysys vkgsr- ijarq bFks [kjk iz’u vkgs rks ;k egkvfj”Vkpk tkxfrd vFkZO;oLFksoj dk; ifj.kke gksbZy 

gk- vkarjjk”Vªh; uk.ks fu/kh (IMF) ;kaP;k ,dk vH;klxVkPkk fu”d”kZ vlk vkgs dh] tkxfrd ikrGhojhy 

vkfFkZd fodklkpk osx tks vyhdMP;k dkGke/;s 5 VDD;kaP;k toGikl gksrk rks 2009 lkyh  

3 VDD;kai;±r ?klj.kkj vkgs- bFks ,d y{kkr ?;k % tkxfrd vkfFkZd fodklnjkph ?klj.k e;kZfnr jkg.kkj 

vkgs rh fodflr ns’kkaeqGs uOgs] rj phu vkf.k Hkkjr ;kalkj[;k vFkZO;oLFkkapk fodkl nj lkr VDD;kais{kk 

tkLr vl.kkj vkgs Eg.kwu- fodflr ns’kkapk vkfFkZd fodkl nj 2009 lkyh vl.kkj vkgs dsoG ‘kwU; 

VDds ! 

 



12 

 

;k egkvfj”VkeqGs txHkj vkt eanhps lkoV iljysys vkgs- tkxfrd eanh ;s.kkj fdaok ukgh gk 

iz’u ulwu R;k eanhph ukanh >kyh vkgs vkf.k rh tkxfrd eanh dqBoj ilj.kkj vkf.k fdrh dkG fVd.kkj 

gkp [kjk iz’u vkgs- osxG;k ‘kCnkr lkaxko;kps rj tkxfrd vFkZO;oLFksP;k fodklnjke/;s lq/kkj.kk 

gks.;kph izfØ;k d’kk izdkjph vlsy vlk iz’u mifLFkr dj.;kr ;sr vkgs- gh izfØ;k baxzthP;k ^;w* 

vkdkjkph vlsy] baxzth ^Ogh* vkdkjkph vlsy dh baxzth ^,y* vkdkjkph vlsy vlk iz’u rTKkae/;s 

pfpZyk tkr vkgs- baxzth ^;w* vkdkjkph fjdOgjh >kyh rj 6 efgU;kae/;s eanhph ykV vksl: ‘kdrs- rhp 

fjdOgjh tj baxzth ^Ogh* ;k vkdkjkph vlsy rj eanhph rhozrk [kwi gks.kkj] ek= R;kuarj o”kZHkjke/;s 

vkfFkZd fodklkpk osx iquizZLFkkfir gksÅ ‘kdsy- 1997P;k iwoZ vkf’k;kbZ ispizlaxkr rls ?kMys gksrs- R;k 

myV tikue/;s vfydMP;k dkGkr tks vuqHko vkyk r’kh ^,y* ;k baxzth v{kjkph fjdOgjh >kyh] rj 

vkfFkZd fodklpk osx iquiZzLFkkfir gks.;klkBh fdR;sd o”kk±ph okV igkoh ykxsy- vkarjjk”Vªh; uk.ksfu/khps 

(IMF) izeq[k Jh- LVªkl dkg~u ;kauh vls izfriknu dsys vkgs dh] tkxfrd eanh ^^Qkj Qkj iznh?kZ** vl.kkj 

ukgh- vktferhyk rjh txHkj vkfFkZd {ks=kr brds vfuf’prrsps okrkoj.k vkgs dh] veqd dkGke/;s 

tkxfrd vFkZO;oLFkk lkojsy vls usedsi.ks vkf.k Bkei.ks lkax.ks dq.kkykgh ‘kD; ukgh gh oLrqfLFkrh vkgs- 

tkxfrd vFkZO;oLFksyk lkoj.;klkBh fdeku nhM&nksu o”kk±pk dkyko/kh tkok ykxsy vls cgqrsd rTKkaps 

er vkgs- 

 

Hkkjrkojpk laHkkO; ifj.kke Hkkjrkojpk laHkkO; ifj.kke Hkkjrkojpk laHkkO; ifj.kke Hkkjrkojpk laHkkO; ifj.kke     

    

 ;k vkfFkZd egkvfj”Vkpk] fo’ks”kr% foŸkh; >a>kokrkpk vifjgk;Z ifj.kke Eg.kwu vesfjdk vkf.k 

brj fodflr ns’kkae/;s eanhph ykV vkyh rj R;kpk Hkkjrh; vFkZO;oLFksyk uDdhp QVdk clw ‘kdrks- ;k 

vkfFkZd vfj”Vkpk Hkkjrkoj dehr deh rhu izdkjs ifj.kke gksÅ ‘kdrks- ifgyk Eg.kts T;k Hkkjrh; c¡dkauh 

vesfjdsrhy x`gfoŸkkP;k jks[ksdj.kkP;k izfØ;sr lgHkkx ?ksryk vkgs R;kauk ;k >a>kokrkph >G iksgksp.kkj gs 

uDdh- ek=] lqnSokus] vkf.k fj>OgZ c¡dsP;k dBksj fu;eukeqGs Hkkjrh; c¡dkauh ;kckcrhr ?ksrysys ^,Dikstj* 

R;kaP;k HkkaMoykP;k ekukus vR;Yi vkgs- R;keqGs R;k Hkkjrh; c¡dkaP;k uQs[kksjhoj ifj.kke t:j gksbZy- 
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ek= R;k cqfMr [kkrh tkrhy v’kh fHkrh ckGx.;kps dkj.k ukgh- nqljk Eg.kts vyhdMP;k dkGkr fons’kh 

xqaro.kqdhP;k ek/;ekrwu Hkkjrkr [kwi eksB;k izek.kkoj HkkaMoy ;sr vkgs- R;kpk vks?k vkVwu tkÅ ‘kdrks 

fdacgquk rks vkVwu tkbZy v’kh fHkrh O;Dr dj.;kr ;srs vkgs- R;kr rF;ka’k vkgs gs fufoZokn- ek= fons’kh 

xqaro.kwd gh vYidkyhu ?kMkeksMhais{kk vFkZO;oLFksP;k nh?kZdkyhu {kersoj voyacwu vlrs gs ns[khy 

frrdsp [kjs vkgs- R;ke/;s Hkkjrkr ;s.kkÚ;k ijns’kh HkkaMoykpk vks?k dkgh izek.kkr dkgh dkG deh >kyk 

rjh rks vkV.;kph izfØ;k Qkj dkG fVd.kkj ukgh vlk vk’kkokn ckGx.ks ns[khy pqdhps Bj.kkj ukgh- 

frljh xks”V Eg.kts vesfjdsr vkf.k ;qjksie/;s eanhph ykV vkyh rj R;kpk QVdk HkkjrkP;k fu;kZrhyk 

cl.kkj gs m?kMp vkgs- HkkjrkP;k fu;kZrhiSdh 15 VDds fu;kZr gh ,dV;k vesfjdsyk gksrs vkf.k 23 VDds 

fu;kZr if’pe ;qjksfi;u ns’kkadMs gksrs- gh fu;kZr deh >kyh rj Hkkjrkrhy vusd {ks=kauk & fo’ks”kr%  

vk;-Vh- {ks=kyk] R;kpk Qkj eksBk QVdk clw ‘kdrks- lqnSokus vyhdMP;k dkGkr Hkkjrh; vk;-Vh- {ks=kus 

eksB;k izek.kkoj Diversification dsY;keqGs R;k {ks=koj gksow ?kkrysY;k ifj.kkekaph rhozrk dkgh izek.kkr 

deh gksow ‘kdrs- ,danjhr dk; rj tkxfrd Lrjkoj gks.kkÚ;k ;k lxG;k myFkkikyFkhps iMlkn brj 

ns’kkalkj[ksp Hkkjrkoj ns[khy meV.kkj ;kr ‘kadk ukgh- ek=] R;kaph rhozrk fdrh vlsy] O;kIrh fdrh 

vlsy vkf.k fdrh dkG gs ?kM.kkj rs ek= Bkei.ks lkaxrk ;s.kkj ukgh-  

 

,d xks”V ek= fuf’pr dh] xsY;k dkgh o”kk±e/;s HkkjrkdMs vlysY;k ijdh; pyukph xaxktGh 

HkjHk:u ok<ysyh vkgs- 1991 lkyh 1 vCt MkWylZis{kk th deh gksrh rh vkiyh xaxktGh ekpZ 2008 

e/;s 309 vCt MkWylZi;±r tkÅu iksgkspyh- vkf.k vkrk 274 vCt MkWylZ ;k HkjHkDde ikrGhoj 

‘kkcwr vkgs- ;k ^okWjpsLV*pk mi;ksx d#u ;k egkvfj”Vkpk vkiY;k vFkZO;oLFksoj gks.kkÚ;k foijhr 

ifj.kkekaph rhozrk vki.k deh d: ‘kdrks- ijdh; pyukph v’kh HkjHkDde xaxktGh tj vkiY;kdMs 

miyC/k ulrh rj Hkkjrh; #i;kpk fofue; nj d/khp dkslGyk vlrk vkf.k R;krwu xksjxfjckaps dacjMs 

eksM.kkjh izpaM Hkkook< gksÅ ‘kdyh vlrh- T;k ns’kkauk ijdh; pyukP;k xaxktGhps Qkjls ikBcG 

miyC/k ukgh vls vusd fodlu’khy ns’k vkf.k ;qjksie/khy vusd fodflr ns’k gs vktferhyk fHkdspk 
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okMxk ?ksÅu vkarjjk”Vªh; uk.ks fu/khP;k nkjkr fHk{kke~ nsghP;k ikfo«;kr mHks jkfgys vkgsr- rh ukeq”dh 

vkiY;kyk iRdjkoh ykxr ukgh gsgh y{kkr ?ks.;klkj[ks vkgs-  

 

 fczVups iariz/kku Jh- xkWMZu czkÅu ;kauh txHkjkP;k usR;kaph ;klkBh f’k[kj ifj”kn ?ks.;kr ;koh 

v’kh lwpuk dsysyh vkgs- nqlÚ;k egk;q)ke/;s >kysY;k vkfFkZd iM>Mhuarj 1944 lkyh vesfjdsrhy 

cszVuowMl~ ;k fBdk.kh txkrhy loZ jk”Vªkaph f’k[kj ifj”kn ?ks.;kr vkyh gksrh vkf.k R;krwup ^vkarjjk”Vªh; 

uk.ks fu/kh* vkf.k tkxfrd c¡d ;klkj[;k vkarjjk”Vªh; laLFkkaph fufeZrh >kyh- txkP;k ,danjhr vkfFkZd 

O;ogkjkaph ,d ?kMh clfoyh xsyh- ;k egkvfj”VkeqGs vesfjdsP;k vkfFkZd o ckSf)d izHkkokyk eksB;k 

izek.kkoj rMk xsysyk vkgs- R;krwu e/kY;k dkGkr phu] Hkkjr] czk>hy ;kalkj[ks ns’k [kwi osxkus iq<s 

vkysys vkgsr- R;keqGs txkpk vkfFkZd lerksy cnyrks vkgs- ;k cnyysY;k ifjfLFkrhr txkph vkfFkZd 

?kMh uO;kus clfo.;klkBh fczVups iariz/kku ;kauh th lwpuk dsysyh vkgs R;k lwpusyk ok<rk ikfBack 

feGrks vkgs] gh R;krY;k R;kr lek/kkukph xks”V vkgs- cszVuowMl~ dkWUQjUle/;s 1944 lkyh txkph 

vkfFkZd ?kMh clforkuk MkW- fparke.k ns’keq[k ;kauh HkkjrkP;k orhus egŸoiw.kZ dkefxjh ctkoyh gksrh- iqUgk 

uO;kus f’k[kj ifj”kn ?ks.;kr vkyh] rj iariz/kku xkWMZu czkÅu Eg.krkr R;kizek.ks tkxfrdhdj.kkP;k ;k 

dky[kaMklkBh uohu foŸkh; iz.kkyhph ;kstuk vk[k.;kpk fopkj gksÅ ‘kdrks- v’kh ;kstuk vk[krkuk phu] 

Hkkjr vkf.k czk>hy ;kalkj[;k txkP;k vFkZO;oLFksps uohu bathu cuysY;k ns’kkauk lkaf?kdfjR;k egRoiw.kZ 

dkefxjh ctkork ;sÅ ‘kdsy] vkf.k vkfFkZd egklŸkk gks.;kP;k vkiY;k ns’kkP;k okVpkyhyk R;krwu 

vf/kdp pkyuk feGw ‘kdrs- okbZVkrwu pkaxys fu”iUu gksÅ ‘kdrs rs vls- ;k vkfFkZd egkvfj”VkP;k 

vkOgkukaps vki.k egkla/khe/;s :ikarj dls d: ‘kdrks R;kph j.kuhrh Bjowu R;kizek.ks ekspZcanh djk;yk 

Hkkjr ljdkjus rkRdkG lq:okr dj.ks gh dkGkph xjt vkgs-    


