
:i;kph HkkaMoyh [kkR;kojhy ifjorZuh;rk % iwoZr;kjh vkf.k izxrh

lkjka’k :-HkkaMoyh [kkR;kojhy :i;kP;k ifjorZuh;rsP;k izØh;spk lokZaxh.k fopkj dsY;kl fnlwu ;srs dh] 
HkkjrklkBh :i;kph ifjorZuh;rk gh vkfFkZd fodklkP;k n`’Vhus vR;ko”;d ckc ukgh- ijarq tkxfrdhdj.kkP;k 
izØh;sr rs uDdhp ,d vko”;d ikÅy vkgs] ijarq dks.kR;kgh iwoZr;kjhf”kok; gh ifjorZuh;rk dj.ks HkkjrklkBh 
xaHkhj /kksdsnk;d B: “kdrs- Jh-,l-,l-rkjkiksj lferhP;k izeq[k rhu vVhapk fopkj dsY;kl HkkjrktoG vkt 
ijdh; pyukph iqjs”kh xaxktGh miyC/k vkgs- ijarq O;ogkjrksykP;k pkyw [kkR;kojhy foŸkh; rwV vktgh 3-5% 
is{kk tkLr vkgs vkf.k Hkkjrkpk vfydMhy dkGkrhy Hkkook<hpk nj lkrR;kus nqgsjh vkdM;kaP;k toGikl vkgs- 
;kpkp vFkZ vktgh Hkkjrkph HkkaMoyh [kkR;kojhy :i;kP;k ifjorZuh;rsph iwoZ r;kjh >kyh ukgh vkf.k uftdP;k 
dkGkr Rojhr rh gksbZy ;kph “kk”orhgh fnlwu ;sr ukgh-
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Lka’kks/kukph mfÌ”Vs %

Pkkyw [kkR;kojhy vkf.k HkkaMoyh [kkR;kojhy pyukP;k ifjorZuh;rse/khy Qjd-

%

        Hkkjr lu 2020 e/;s tkxfrd egklŸkk cusy vls EgVys tkrs- 1991 P;k uohu vkfFkZd /kksj.kkuarj Hkkjrkph 
izxrh ikgrk vls Eg.k.ks la;qDrhd vkgs- ijarq tkxfrd ikrGhojhy mnkjhdj.k vkf.k tkxfrdhdj.kkph izØh;k 
ikgrk Hkkjrkph dkgh ?kVdkackcr vktgh iwoZr;kjh >kyh ulY;kps vk<Grs- R;ke/;s Hkkjrkph O;ogkjrksykP;k 
Hkkamoyh [kkR;koj :i;kP;k i.kZ ifjorZuh;rsph iwoZr;kjh >kyh ulY;kps vk<Gwu ;srs- Hkkjrkph ijdh; HkkaMoykph 
xjt iw.kZ dj.;klkBh vkf.k vkfFkZd o`/nhpk osx ok<fo.;klkBh HkkaMoyh [kkR;kojhy ifjorZuh;rk vko’;d vkgs- 
ijarq Hkkjrkus 1997 iklwu ;k ifjorZuh;rslanHkkZr iwoZ r;kjh lq: dsyh vkf.k vkt 2014 o’kZ pkyw vkgs rjh ns[khy 
Hkkjrkph ;klanHkkZr iwoZr;kjh >kyh ulY;kps vk<Grs- izLrqr “kks/kfuca/kkr Hkkjrkph HkkaMoyh [kkR;kojhy iwoZr;kjh] 
izxrh vkf.k ifj.kkekps fo”ys’k.k dsys vkgs-

%

        jk’Vªkph vkfFkZd o`/nh vkf.k fodkl gk cgqrka”ki.ks R;k ns”kkP;k ckg; O;kikj {ks=kP;k izxrhoj voyacwu 
vlrks- Eg.kwup EgVys tkrs dh] ijdh; O;kikj gk vkfFkZd o`/nhps vfHk;a= vkgs- vkt txkrhy cgqrka”k ns”k vkikilkr 
,dkRehdj.k dj.;klkBh vkiY;k vFkZO;oLFksps mnkjhd.kkph vkf.k tkxfrdhdj.kkph izØh;k voyacfor vkgsr- 
mnkjhdj.k vkf.k tkxfrdhj.kkP;k izØh;sr O;ogkjrksyke/khy pkyw vkf.k HkkaMoyh [kkR;kojhy pyukP;k 
ifjorZuh;rsph izØh;k ,d egŸoiw.kZ izØh;k vkgs- pkyw [kkR;kojhy ifjorZuh;rsis{kk HkkaMoyh [kkR;kojhy 
ifjorZuh;rk vf/kd egŸoiw.kZ vkgs- fdacgquk HkkaMoyh [kkR;kojhy pyukP;k ifjorZuh;rsf”kok; ,[kkn;k vFkZO;oLFksps 
tkxfrdhdj.k >kys vls Eg.krk ;sr ukgh- Eg.kwup txkrhy fodlhr vkf.k fodlu”khy ns”kkr HkkaMoyh [kkR;kojhy 
pyukP;k ifjorZuh;rsph izØh;k lq: vkgs-
        Hkkjrh; vFkZO;oLFkspk fopkj dsY;kl Hkkjrkus :i;kph pkyw [kkR;kojhy iw.kZ ifjorZuh;rk 1994 e/;s dsyh 
vkgs- ijarq tso<;k rRijrsus vkf.k lgti.ks pkyw [kkR;koj ,[kkn;k pyukps pkyw [kkR;koj ifjorZu dj.ks “kD; vkgs- 
rsOk<;k rRijrsus vkf.k lgti.ks vYi dkyko/khr HkkaMoyh [kkR;koj :i;kps ifjorZu dj.ks “kD; ukgh- dkj.k R;kps 
nqjxkeh ifj.kke vFkZO;oLFksoj gksÅu vFkZO;oLFksrhy HkkaMoykps mìk.k gksÅ “kdrs- rlsp pyukps ewY; ?kl: “kdrs- 
Eg.kwu Hkkjrkus HkkaMoyh [kkR;kojhy :i;kph ifjorZuh;rk VII;kVII;kus vkf.k ,dk lq=c/n i/nrhus dj.;kpk fu.kZ; 
?ksÅu 1997 e/;s fj>OgZ cWadsps MsI;qVh xOguZj MkW-,l-,l-rkjkiksj ;kaP;k v/;{krs[kkyh ,dk lferhph fu;qDrh d:u 
R;k lferhdMs HkkaMoyh [kkR;kojhy iw.kZ ifjorZuh;rs lanHkkZr iwoZ r;kjh vkf.k f”kQkj”kh lqpfo.;kps dk;Z lksifoys-

MkW-,l-,l-rkjkiksj ;kauh vkiyk vgoky lIVsacj 1997 e/;s ljdkjyk lknj dsyk vkf.k HkkjrklkBh 
:i;kP;k HkkaMoyh [kkR;kojhy iw.kZ ifjorZuh;rs lanHkkZr iwoZ r;kjh dj.;klkBh ,d f”kLrc/n dk;ZØe lu 1997-
2000 ;k dkyko/khlkBh lqpfoyk- ijarq lnj dkyko/khr Hkkjr HkkaMoyh [kkR;kojhy iw.kZ ifjorZuh;rs lanHkkZr iwoZ 
r;kjh d: “kdyk ukgh- fdacgquk lu 2006 e/;s iqUgk MkW-,l-,l-rkjkiksj lferhdMs ojhy dk;Z lksifoys vkf.k lu 
2006 rs 2013 i;Zar iwoZr;kjh d:Uk ?ks.;kps Bjfoys ijarq vktgh Hkkjr ;klanHkkZr vkiyh iwoZ r;kjh d: “kdyk ukgh- 
izLrqr “kks/kfuca/kkr Hkkjrkph HkkaMoyh [kkR;kojhy :i;kP;k iw.kZ ifjorZuh;rsph iwoZr;kjh] izxrh vkf.k /kksssds ;kaps 
lfoLrj fo”ys’k.k dsys vkgs-

1-:i;kP;k pkyw [kkR;kojhy vkf.k HkkaMoyh [kkR;kojhy ifjorZuh;rse/khy Qjd letkowu ?ks.ks-
2-:i;kP;k HkkaMoyh [kkR;kojhy ifjorZuh;rs lanHkkZr leFkZu vkf.k fojks/k ;kaP;k ;qDrhoknkps fo”ys’k.k dj.ks-
3-HkkaMoyh [kkR;kojhy :i;kP;k ifjorZuh;rsP;k iwoZ r;kjhpk vk<kok ?ks.ks-
4-HkkaMoyh [kkR;kojhy :i;kP;k ifjorZuh;rsph izxrh vH;kl.ks-
5-HkkaMoyh [kkR;kojhy :i;kP;k ifjorZuh;rsps /kksds vH;kl.ks-

        :i;kph pkyw [kkR;kojhy ifjorZuh;rk Eg.kts Hkkjrkus brj ns”kkcjkscjhy loZ O;ogkj T;ke/;s oLrw o lsok 
¼f”k{k.k] izokl] vkjksX; b-½ bR;knhapk lekos”k vkgs- ;klkBh :i;k brj pyukcjkscj dks.kR;kgh lhekf”kok; ifjorhZr 
gksbZy-
        HkkaMoyh [kkR;kojhy ifjorZuh;rsvarxZr dks.krkgh Hkkjrh; ukxfjd fdaok Hkkjrh; daiuhyk :i;k brj 
dks.kR;kgh pyuke/;s ifjorZu dj.;kph iw.kZ Lora=rk feGrs] rks vkiyh Hkkjrh; foŸkh; ijhliaŸrhyk ¼Financial 
Asset½ fons”kh foŸkh; ijhlaiŸkhe/;s ifjorhZr d: “kdrks vkf.k ;kmyV rks fons”kh ifjlaiŸkh Lons”kh ijhlaiŸkhe/;s 
ifjorhZr d: “kdrks- gs ifjorZu fons”kh eqnzk cktkj}kjk fu/kkZjhr njkps fu;a=.k ulrs-
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HkkaMoyh [kkR;kojhy pyukP;k ifjorZuh;rs lanHkkZr leFkZu vkf.k fojks/k
vusd vFkZrTKkaP;k n`’Vhdksukrwu HkkaMoyh [kkR;kps mnkjhdj.k gk ,d tkxfrd O;kikj vkf.k foŸkh; cktkj 

iw.kZi.ks [kqyk dj.;kpk ,d Hkkx vkgs- HkkaMoyh [kkR;kojhy ifjorZuh;rs lanHkkZRk iq<hyizek.ks leFkZukFkZ ;qDrhokn 
ekaMys tkrkr-

1-HkkaMoyh [kkR;kps mnkjhdj.k tyn vkfFkZd o`/nhyk izo`Ÿk djrs-
2-fodlu”khy ns”kkauk R;kaP;k varxZr cprhis{kk vf/kd xqaro.kwd “kk”or Bso.;klkBh ckg; HkkaMoykph vko”;drk 
vlrs vkf.k HkkaMoyh [kkR;kpk [kqysi.kk fons”kh HkkaMoy vkdf’kZd djrs-
3-tsOgkiklwu HkkaMoyh fu;a=.kkph vaeyctko.kh izHkkohi.ks dsyh rsOgkiklwu tkxfrd vFkZO;oLFksr vf/kdkf/kd 
vMp.kh cur xsY;k- ijarq ;k ifjfLFkrhr HkkaMoyh [kkR;kP;k mnkjhdj.kkP;k nckokeqGs xrh feGkyh-
4-HkkaMoyh [kkR;kph iw.kZ ifjorZuh;rk ljdkjyk foŸkh; larqyuklanHkkZr vf/kdkf/kd tckcnkjhus orZu dj.;klkBh 
ncko Vkdrs- v”kk”or rwV xqaro.kwdnkjkae/;s ?kcjkV fuekZ.k djrs- rlsp ns”kkrwu HkkaMoyh mìk.k dj.;kyk izo`Ÿk djrs 
vkf.k gk /kksdk foŸkh; rwV fu;a=.kklkBh ljdkjyk vf/kd tckcnkjhus Ñrh dj.;klkBh ncko fuekZ.k djrs-

rFkkfi] ;k loZ leFkZuke/khy ,dgh eqÌk fVdw “kdyk ukgh- ifgY;k leFkZukP;k lanHkkZr ,-Ogh-jktokMs 
lkaxrkr dh] vlk dks.krkgh fu’d’kZ.kkREkd vuqHkotU; iqjkok ukgh dh] tks HkkaMoyh [kkR;kps mnkjhdj.k vkfFkZd 
o`/nhyk izo`Ÿk djrs- nqlÚ;k cktwyk HkkaMoyh [kkR;kP;k mnkjhdj.kkr “kq/n /kksdk vkgs- Eg.kwu bPNsps ewY;ekiu fdaok 
HkkaMoyh [kkR;kP;k ifjorZuh;rs lanHkkZr dkGthiwoZd ^/kksds fo:/n ijrkok* ;klanHkkZr Hkkj fnyk ikfgts- HkkaMoyh 
[kkR;kP;k mnkjhd.kkr ijrkok gk vfuf”pr vkgs rj /kksds ek= Qkj fuf”pr vkgsr ts fn?kZdkyhu ladV fuekZ.k djrs-

nqlÚ;k eqÌ;kP;k lanHkkZr ,-Ogh-jktokMs ;qDrhokn djrkr dh] rls ikfgY;kl HkkaMoykpk ok<rk variZzokg 
vkf.k HkkaMoyh [kkR;kojhy :i;kP;k iw.kZ ifjorZuh;rse/;s ijLijlaca/k ukgh- dkj.k phuus R;kaP;k pkyw [kkR;kojhy 
ifjorZuh;rsf”kok; eksB;k izek.kkoj HkkaMoy vkdf’kZr dsys vkgs- ojhy fo”ys’k.k fons”kh xqaro.kwdnkjkaP;k n`’Vhus gsp 
n”kZfors dh] ns”kkph vkfFkZd vkf.k vkS|ksfxd dkefxjhph dk; fLFkrh vkgs\ HkkaMoyh [kkR;kP;k ifjorZuh;rsph fLFkrh 
uOgs-

HkkaMoyh [kkR;kph iw.kZ ifjorZuh;rk ljdkjyk foŸkh; tckcnkjhlkBh ncko fuekZ.k djrs- ;k 
;qDrhoknklanHkkZr ,-Ogh-jktokMs lkaxrkr] vuqHkotU; iqjkO;ke/;s vlk dks.krkgh vk”kkokn fuekZ.k >kyk ukgh- ;kis{kk 
vf/kd Eg.kts yksd”kkgh ns”kkrhy ukxfjd jktdh; f”kLrhr dke djrkr vkf.k rs “kaHkj odd currency vkf.k 
Bond Dealers oj voyacwu ukgh- rs okLro vFkZO;oLFksrhy mPp [kpkZoj ijarq  vYidkyhu O;kikj u¶;koj y{k 
dsanzhr djrkr- 
        ojhy loZ fo”ys’k.k Li’V djrs dh] HkkaMoyh [kkR;kP;k iw.kZ ifjorZuh;rsps vuqdwy ;qDrhokn vkiY;k 
eqÌ;koj Bke mHks jkgw “kdr ukgh- rj nqlÚ;k cktwyk HkkaMoyh [kkR;kP;k iw.kZ ifjorZuh;rsfo:/n ;qDrhokn FkksMs lcy 
Bjrkr- f”kok; HkkaMoyh [kkR;kP;k mnkjhdj.kkcjkscj fofo/k /kksds mHks jkgrkr- tls vYidkyhu HkkaMoyh 
gkypkyhiklwu laHkkO; LFkwy vkfFkZd vfLFkjrk fuekZ.k gsrs- eksB;k HkkaMoyh ckg;izokgkP;k /kksD;kcjkscjp udkjkRed 
ckg;rk] fodlu”khy ns”kkrhy HkkaMoyh nqfeZGrse/kwu varxZr cprhph fu;kZr] vkf.k varxZr foŸkh; Ñrhoj dj 
yko.;kP;k vf/kdkÚ;kph {kerk nqcZy gksrs- esfDldkspk 1994 e/khy vuqHko] 1997 e/khy iwoZ vkf”k;krhy ns”k] 1998 
e/khy jf”k;k] 1998-99 e/khy czk>hy vkf.k 2001 e/khy vtsZaVhuk gs loZ HkkaMoyh [kkR;kP;k mnkjhdj.kkps /kksds 
BGdi.ks n”kZforkr- mnkgj.kklkBh] iwoZ vkf”k;krhy ns”kkauh 1980 vkf.k foŸkh; cktkjkrhy cgqrka”k izfrca/k 
gVfo.;klkBh vusd ikÅys mpyys- ;k fu.kZ;keqGs R;kaP;k ns”kkr eksB;k izek.kkr HkkaMoykpk variZzokg vkyk- ;k 
HkkaMoykP;k varizZokgke/khy eksBk Hkkx gk mPp”kDrh iS”kkP;k ¼Hot Money½ Lo:ikr gksrk- tks vis{kk vkf.k 
lÍsckthyk izpaM oko ns.kkjk gksrk- Fkk;yaMe/khy foŸkh; daiuhps vi;”k R;kaP;k pyukP;k Baht fofue;nj 
i/nrhe/;s m/oZxkeh gksÅu Baht gk 22 tqyS 1997 e/;s rjaxrk dj.;kyk ijokuxh fnyh- ;k Baht P;k rjaxkeqGs 
rkcMrksc Baht pk MkWyjP;k rqyusr 20% ewY;Úgkl >kyk- Fkk;yaMe/khy ;k pyu ladVkpk foLrkj ifj.kke gk nf{k.k 
vkf.k iwoZ vkf”k;k ns”kkaoj >kyk- fo”ks’kr% baMksusf”k;k] fQyhikbZUl vkf.k nf{k.k dksjh;k ;koj tkLr >kyk- R;k ns”kkrwu 
eksB;k izek.kkr vYidkyhu HkkaMoy izokg >kyk-
        ojhy loZ fo”ys’k.kko:u Li’V gksrs dh] tj varxZr vFkZO;oLFkk dks.kR;kgh dkj.kkus pkaxyh dkefxjh djhr 
ulsy rj rsFks iSlk ckg; ns”kkr izokghr gks.;kph izo`Ÿkh vk<Grs- rFkkfi] ckg;izokgkps ykHk vFkZO;oLFksP;k LokLFkk”kh 
udkjkRed lglaca/khr vkgsr- HkkaMoyh [kkR;kP;k iw.kZ ifjorZuh;rse/;s tj vFkZO;oLFkk pkaxyh dkefxjh djhr ulsy 
vkf.k tj nqljh vFkZO;oLFkk vf/kd pkaxyh dkefxjh djhr vlsy rj rsFkwu izpaM izek.kkr HkkaMoykpk ckg;izokg gksrks- 
vFkkZrp th eqGkr okbZV fLFkrh vkgs rh [kjkc fLFkrhr :ikarjhr gksrs- v”kkosGh Qkj FkksM;k oS;fDrd xqaro.kwdnkjkyk 
Qk;nk gksrks ek= ns”kkyk uqdlku gksrs- ‘The Risk- Reward relationship’ e/;s ns”kkP;k HkkaMoykP;k 
ckg;izokgke/;s FkksM;k yksdkauk ykHk rj cgqla[;kadkauk rksVk gksrks gs ,d eksBs lR; vkgs-

HkkaMoyh [kkR;kP;k :i;kP;k ifjorZuh;rslanHkkZr Hkkjrkps vafre ikÅy-
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Hkkjrkus lu 1994 e/;s :i;kph pkyw [kkR;koj iw.kZ ifjorZuh;rk dsY;kuarj HkkaMoyh [kkR;koj :i;kph iw.kZ 
ifjorZuh;rk dj.;kP;k n`’Vhus Hkkjrkph iwoZr;kjh vkf.k lw=c/n dk;ZØe vk[k.;klkBh RBI us 1997 e/;s Jh ,l-
,l-rkjkiksj ¼ RBI ps ekth mixOguZj½ ;kaP;k v/;{krs[kkyh ,d lferh fu;qDr dsyh-
        Rkjkiksj lferhus HkkaMoyh [kkR;kojhy ifjorZuh;rsph O;k[;k dsyh dh] LFkkuh; foŸkh; ijhlaiŸkhyk fons”kh 
foŸkh; ijhlaiŸkhe/;s vkf.k ;kmyV dj.;kph Lora=rk gks; vkf.k gs dk;Z cktkj fu/kkZjhr fofue; njkoj dsys tkrs- 
lk/kkj.k Hkk’ksr] HkkaMoyh [kkR;kojhy ifjorZuh;rk ,[kkn;k O;Drhyk LFkkuh; pyukr fons”kh laiŸkh vkf.k ;kmyV 
ifjorZu dj.;kph [kqyh lwV nsrs- ;kpk mÌs”k fons”kh xqaro.kwdnkjkauk ,d lksik cktkj nk[kowu vkdf’kZr dj.ks vkgs- 
ts.ksd:u rs dks.kR;kgh ns”kkr lgt izos”k d: “kdrhy vkf.k R;ke/kwu okVsy rsOgk ckgsj ;sÅ “kdrhy- ;ke/kwu gk 
l”kDr lans”k ns.ks vkgs dh] Hkkjrh; vFkZO;oLFkk Qkj etcwr vkgs vkf.k HkkjrktoG fons”kh eqnszpk i;kZIr lkBk vkgs- tks 
ns”kke/kwu HkkaMoykP;k iyk;ukP;k dks.kR;kgh ek=spk lkeuk d: “kdrks- rkjkiksj lferhus Hkkjrkyk iw.kZ 
ifjorZuh;rsP;k ykHkkyk voxr dsys-

1-ns”kh; lalk/kukcjkscj ¼Domestic Resources½ izpaM fu/khph miyC/kh vkf.k R;keqGs vkfFkZd fodklkyk izksRlkgu 
feGrs-
2-vkarjjk’Vªh; foŸkh; cktkjki;Zar iksgksp.;ki;Zar izxrh vkf.k HkkaMoyh [kpkZr ?kV gksrs-
3-Hkkjrh;kalkBh vkarjjk’Vªh; izfrHkwrh vkf.k ijhlaiŸkhyk izkIr dj.ks vkf.k R;kauk ekydh vk.k.;kyk izksRlkgu vkf.k;
4-Tkxfrd Li/ksZP;k lanHkkZr foŸkh; iz.kkyhe/;s lq/kkj.kk gks.ks-

        Jh-,l-,l-rkjkiksj lferhP;k izeq[kkus f”kQkjl dsyh dh] iw.kZ ifjorZuh;rk izkIr dj.;kvxksnj ifgY;kank 
Hkkjrkus rhu vVh iw.kZ dsY;k ikfgts-

1-jktdks’kh; rwV deh d:u 3-5% dsyh ikghts- ljdkjus ljdkjh dtZ deh dj.;klkBh ,d lesdhr _.k”kks/ku fu/kh 
¼Consolidate Sinking fund½ lq/nk LFkkihr dsyk ikfgts-
2-ljdkjus okf’kZd Hkkook<ps y{; 3 rs 5% P;k njE;ku Bsoys ikfgts vkf.k ;k y{;kP;k izkIrhlkBh RBI yk ekSnzhd 
lk/kukaP;k okijkph iw.kZ Lora=rk n;koh ykxsy-
3-foŸkh; {ks=kyk etcwr dsys ikfgts- ;klkBh O;ktnjkyk iw.kZi.ks fofue;hr djkos ykxsy vkf.k jks[k jk[kho xq.kksŸkj 
deh d:u 3% i;Zar vk.kys ikfgts- ;kcjkscjp dedqor cWadkps ,drj ijhlekiu djkos ykxsy fdaok R;kaps 
foyhuhdj.k etcwr cWadscjkscj dsys ikfgts-
        ;k vfuok;Z vVhcjkscj rkjkiksj lferhus ;k lq/nk f”kQkj’kh dsY;k dh]

d- RBI us okLrfod izHkkoh fofu;e nj 5 P;k toGikl ,d fofue; nj cWaM ph ns[kjs[k dsyh ikfgts vkf.k dsoG 
R;kosGh gLr{ksi dsyk ikfgts tsOgk gk okLrfod izHkkoh fofue; nj R;k cWaM P;k ckgsj tkbZy-
[k- pkyw [kkR;kph rwV O;oLFkkidh; e;kZnsr jkfgyh ikfgts vkf.k _.k-lsok xq.kksŸkj 25% ;k orZeku njkiklwu deh 
d:u fu;kZr mRiUukP;k 20% i;Zar vk.kys ikfgts-
x- fons”kh eqnzk fj>OkZ] vk;kr vkf.k _.k-lsok ns;dkyk y{kkr Bsowu vf/kd vlys ikfgts- vFkkZrp 22 vCt MkWyj vkf.k 
32 vCt MkWyjP;k njE;ku vlys ikfgts-
?k- ljdkjus lksU;kP;k gkypkyhojhy loZ izfrca/k gVfoys ikfgts-

loZlk/kkj.ki.ks gs ekuys tkrs dh] :i;kph iw.kZ ifjorZuh;rk mik; vkgs vkf.k gk Hkkjrh; vFkZO;oLFksyk 
oSf”od vFkZO;oLFkscjkscj ?kfu’B leUo; dj.;klkBh vko”;d vkgs- rkjkiksj lferhP;k f”kQkj”khaph eq[; vMp.k 
gksrh dh] :i;kP;k HkkaMoyh [kkR;kojhy  ifjorZuh;rk dj.;klkBh ;k loZ f”kQkj”khaph iwoZ r;kjh 1997-2000 ;k rhu 
o’kkZP;k dkyko/khr djkoh- gk dkyko/kh [kwi vYi gksrk vkf.k ;k dkyko/khr R;k loZ vVh LFkwy vkfFkZd funsZ”kd ts 
lferhyk ikfgts gksrs rs izkIr dj.ks “kD; uOgrs- “ksoVh gh lferh R;kosGh ns”kke/khy rRdkyhu jktdh; vfLFkjrsyk 
y{kkr ?ks.;kl foQy >kyh vkf.k ns”kkr vkfFkZd lq/kkj.kk vkf.k vkfFkZd mnkjhdj.kkyk iq<s ?ksÅu tk.;kl jktdh; 
bPNk”kDrhP;k vHkkokeqGs lQy >kyh ukgh- ;kpk ifj.kke Eg.kwu Hkkjr ljdkj lq/nk HkkaMoyh [kkR;koj iw.kZ 
ifjorZuh;rk dj.;ke/;s v;”kLoh >kys- rlsp R;kosGh fuekZ.k >kysY;k vkf”k;ke/khy foŸkh; ladVkus lq/nk rkjkiksj 
lferhP;k f”kQkj”khauk FkaM cLR;kae/;s Vkd.;klkBh etcwj dsys- vktgh Hkkjrkph HkkaMoyh [kkR;koj ifjoZuh;rk 
dj.;kph iwoZ r;kjh >kyh ukgh-

        toGikl ekxhy nhM n”kdkiklwu Hkkjrh; vFkZO;oLFkk HkkaMoyh [kkR;kps fu;a=.k vkf.k mnkjhdj.kkP;k 

HkkaMoyh [kkR;kojhy ifjorZuh;rsph izxrh %
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njE;ku iz;Ru djhr vkgs- Hkkjrkrhy HkkaMoyh gkypkyhapk vyhdMhy izrhchac [kkyhy ?kVdkaoj iMrkr-

lu 1991 e/;s Hkkjr gk O;ogkjrksy larqyukpk la?k’kZ djhr gksrk- HkkjrklkBh vk;kr vko”;d gksrh- 
T;kfBdk.kh fu;kZrhe/;s rwV gksrh- ;k ladVkpk eqdkcyk dj.;klkBh Hkkamoyh [kkR;kps mnkjhdj.k ,d lcy ek/;e 
gksrs- 1990-91 P;k rqyusr lu 2007-08 iklwu ,dw.k O;ogkjrksy vf/kD;kpk gks.;kl lq:okr >kyh-

HkkMoyh [kkR;kP;k mnkjhdj.kkP;k vyhdMhy dkGkr ijdh; pyu lkB;kph eqcydrk fuekZ.k >kyh 
vkgs-

HkkaMoyh [kkR;kojhy ifjorZuh;rk gh foŸkh; lekds”ku] lq;ksX; /kksj.k vkf.k foŸkh; lcyrk ;kf”kok; viw.kZ 
vkgs- RBI vkf.k ljdkj ;k laiw.kZ mnkjhdj.kkP;k izØh;sps dkGthiwoZd fujh{k.k djhr vkgs- R;keqGs vFkZO;oLFksph 
foŸkh; dkefxjh lq/kkjyh vkgs- cWadktoG vkt eksB;k izek.kkr vfrjhDr HkkaMoy fuekZ.k >kys vkgs- ijdh; m/kkj] 
O;ogkjke/;s Lok;Ÿkrk vkf.k mŸkstukREkd Li/kkZ fuekZ.k >kyh vkgs- ;kfBdk.kh foŸkh; O;oLFksr foŸkh; dk;Z{kerk] 
fo”ks’khdj.k vkf.k uoizorZuke/;s [kwi oko vkgs-

ijdh; laLFkkRed xqaro.kwd gk izrhHkwrh cktkjkP;k fodklklkBh lkgk¸;Hkwr Bjrks- Bombay Stock 
Exchange ¼BSE½ vkf.k National Stock Exchange ¼NSE½ ;kaps funsZ”kkad eksB;k izek.kkr ok<ys vkgs- 
Derivatives, Bonds, Commodities gs Equity Shares ps izeq[k O;kikjh lk/kus >kyh vkgs- Sensex us 
20000 is{kk tkLr rj NIFTY us 6000 is{kk tkLr vkdMk xkBwu ,dk uO;k maphyk Li”kZ dsyk vkgs-

        xqaro.kwdhpk izokg gk ,d tkxfrd laca/k fuekZ.k dj.;kps osxGs ek/;e vkgs- Hkkjrh; cgqjk’Vªh; daiU;k 
vkf.k lsok la?kVusus txkrhy toGikl 140 ns”kkacjkscj O;kolkf;d O;ogkj fuekZ.k dsys vkgs- lu 2011 P;k 
vanktkuqlkj Hkkjr txkrhy 19 O;k uacjPkk eksBk fu;kZrnkj ns”k vkgs- Hkkjrkrhy ekfgrh ra=Kku lsok] gLrdyk] 
vkHkw’k.k vkf.k vyadkj gs txfo[;kr vkgsr ts eksB;k izek.kkr vkarjjk’Vªh; O;ogkjkrwu eglwy xksGk dj.;kr 
;ksxnku nsrkr- gs loZ foŸkh; mnkjhdj.kkeqGs “kD; gksrs- Hkkjr gk  WTO, IMF vkf.k World Bank pk laLFkkid 
lnL; vkgs- rlsp rks BRICS vkf.k G-20 pk lnL; vkgs- vkt ljdkj cgqi{kh; O;kikj djkj vkf.k dj VkG.ks 
la/kh ¼djkj½ e/;s O;kikjh ns”kkaP;k O;ogkjkr lgHkkxh vkgs- ;kpkp vFkZ Hkkjr gk txkrhy vkiys vkfLrRo nk[kowu nsr 
vkgs-

HkkaMoyh [kkR;kP;k mnkjhdj.kkeqGs Hkkjrh; xzkgdkyk fofo/k ekxkZus ykHk >kyk- mŸke xq.koŸksP;k] Li/kkZRed 
fdaerhP;k vkf.k vf/kd oSf”k’V;iw.kZ oLrw miyC/k >kY;k- R;kauk izR;sd {ks=kr eksB;k vkWQjP;k oLrw miyc/k >kY;k- 
xzkgd oLrw rs vkWVkseksckbZy] QfuZpj rs Qwm] gsYFkdYc rs VsyhdE;qfuds”ku] dkiM rs bysDVªkWfuDl b- rlsp ;kf”kok; 
xzkgdkauk fdaer;q/n vkf.k xzkgd lsok vkf.k xzkgd ekfgrh 24? 7 ;kaP;k}kjs vkf.k osclkbZV ra=Kkuk}kjs ekfgrh 
miyC/k >kyh-

        izlkn vkf.k lgdkÚ;kaP;k ers ¼2000½ vls dks.krsgh vH;klkps vuqHkotU; iqjkos ukgh dh] HkkaMoyh [kkR;kP;k 

ns’kikrGhojhy izxrh %

1-O;ogkjrksykrhy ladVkph lekIrh %

2-ijdh;pyu jk[kho fu/khph eqcydrk %

3-foŸkh; O;oLFksrhy dk;Z{kerk %

4-izrhHkwrh cktkjkpk fodkl %

5-tkxfrd vkfLrŸo vkf.k O;kikj lgHkkxh ns’kkacjkscj eS=hps laca/k %

miHkksDrk ikrGhojhy izxrh %
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[kwi mnkjhdj.kkeqGs ¼[kqysi.kk½ vkf.k HkkamoykP;k mPp varizZokgkeqGs vkfFkZd o`/nhyk izksRlkgu feGrs- dkgh 
vFkZ”kkL=KkaP;k ers] HkkaMoyh [kkR;kpk [kqysi.kk tkxfrd vFkZO;oLFksyk tksM.kkjk “ksoVpk nqok vkgs- rj brjkalkBh rks 
vYiekxhZ vkfFkZd vjh’Vkps izrhd vkgs- HkkaMoyh [kkR;kP;k mnkjhdj.kkps Hkkjrkps vyhdMhy udkjkRed vuqHko 
[kkyhy izek.ks-

        HkkaMoyh [kkR;kP;k mnkjhdj.kkcjkscj eksB;k izek.kkr iS”kkpk izokg vFkZO;oLFksr vkxehr vkf.k fuxZehr 
gksrks- vFkkZrp :i;k laosnu”khy gksÅu rks vkrki;ZarP;k 2013 fuPpre ikrGhyk ($1=`68½ iksgkspyk- ;qjks>ksue/khy 
foŸkh; ladVkeqGs Hkkjrkph vk;kr fu;kZrhis{kk vf/kd >kyh-RBI :i;kP;k /kksdknk;d ikrGho:u :i;kps ewY; 
m/oZxkeh dj.;kP;k {kersr uOgrh rj nqljhdMs vk;kr Qkj egkx >kyh- ;keqGs O;kikjh rwV fuf”prp ok<r gksrh- 
lkgftdp :i;kps ewY; i;kZIr ikrGhi;Zar ;s.;klkBh RBI yk vesjhdu MkWylZph [kjsnh vkf.k foØh djkoh ykxyh- 
:i;kps lkrR;kus ?klj.kkjs ewY; i;kZIr O;ktnjkP;k izLFkkihrrse/;s leL;k fuekZ.k d: ykxys-

        vkarjjk’Vªh; foŸk vkf.k xqaro.kwd usgeh mPp ijrkO;kP;k “kks/kklkBh ns”kkns”kkdMwu varjhr gksr vlrs- jks[ks 
cktkj ;kckcrhr vfr”k; tyni.ks laosnu”khy gksrks- vFkZO;oLFksP;k pkaxY;k ifjfLFkrhr ¼Good Rating, 
Healthy IIP, High GDP,  Political Stability ½ fons”kh laLFkkRed xqaro.kwdnkj eqDri.ks “ksvlZph [kjsnh 
djrkr- ijarq [kjkc ifjfLFkrhr fons”kh laLFkkRed xqaro.kwdnkj Rojhy R;kapk cktkjkrhy fo”okl xekorkr vkf.k rs 
“ksvlZph vlkekU; foØh djrkr- ;ke/;s xqaro.kwdnkjkauk izpaM rksVs gksrkr rj dkgh fnokG[kksjhr fu?krkr- fcykZ lu 
ykbZQ xqaro.kwd vgokykP;k Eg.k.;kuqlkj ,fizy 2012 e/;s bDohVh gh Consolidation phase yk xsyh- R;kpk 
funsZ”kkad lhekar fuPpre ikrGhyk 0-5% ikssgkspyk-

        HkkaMoyh [kkR;kojhy ifjorZuh;rk :i;kP;k fofue;njkr vfuf”prrk fuekZ.k d:u ifj.kke Eg.kwu LFkwy 
vkfFkZd vfLFkjrk fuekZ.k djrs- T;keqGs HkkaMoykpk varizZokg vkf.k HkkaMoykps mìk.k gksrs- tsOgk HkkaMoykpk izokg eksBk 
vlrks rsOgk iS”kkpk iqjoBk ok<rks vkf.k RBI R;kaps lDr ekSnzhd /kksj.k dj.;ki;Zar ;srs- rlsp Hkkjr toGikl 75% 
vk;kr dPP;k rsy vko”;drs brdh vk;kr djrks- tsOgk :i;kP;k ewY;kr p<mrkj gksrkr rsOgk rsykP;k fdaerh 90 
MkWyjP;k oj xsY;kl O;kikjh rwV fuekZ.k gksrs- R;kpk ifj.kke Eg.kwu Hkkjrkr Hkkook< gksrs- v”kkizekjps HkkaMoyh izokg 
varxZr ekSnzhd /kksj.k vdk;Z{ke cuforkr-

HkkaMoyh [kkR;kP;k ifjorZuh;rsP;k lanHkkZr tkxfrd vuqHko lkaxrkr dh] rs cWadsyk nqcZy cuforkr- cWadk 
;k eŸkk vkf.k ns;rk ;ke/;s vlekursyk rksaM nsrkr- cWadk loZlk/kkj.ki.ks R;k daiuhyk dtZ ukdkjrkr T;kaph dtZ 
lerk xq.kksŸkj ¼Debt Equity Ratio½ 2 is{kk tkLr vkgs- Hkkjrh; cWadk ln~;fLFkrhr mPp dtZnkj vkgsr- dkj.k 
ckg; LoLr O;kikjh m/kkjheqGs R;kaps gs dtZ ok<ys- ;kojgh ,d ckc Eg.kts cktkjkrhy mPp O;ktnjkeqGs dtZ vkf.k 
vxzhekaph ekx.kh deh >kyh- dtZ vkf.k vxzhes ;ke/khy ?kV vkf.k Bsoh ojhy eqnrh dkyko/kh ;kaP;kr esG ?kky.;kr 
cWadspk rkGscan larqyhr dj.;kr cWadsyk eksBh dljr djkoh ykxrs- R;keqGs cWadsP;k eŸkk vkf.k ns;rk ;ke/khy rkGesG 
?kky.;klkBh RBI us ckg; O;kikjh m/kkjhlanHkkZr ,d ekxZnf”kZdk dk<yh- R;kuqlkj 20 n”ky{k i;ZarP;k ckg; 
okf.kT; m/kkjhph foŸkh; o’kkZr ljkljh fdeku eqnrh ns; dkyo/kh 3 o’kkZpk vlsy-

        Lku 2006 iklwu  lschus P- Notes ns.;kyk fons”kh laLFkkRed xqaro.kwdnkjkauk ijokuxh fnyh vkgs- R;keqGs 
tkxfrd cktkjkr vusd izdkjps fons”kh xzkgd vkf.k xqaro.kwdnkj ;klkBh ik= >kys vkgsr- T;keqGs fu;a=.kkRed 
eaMGkyk rs [kjs xqaro.kwdnkj vksG[k.;kr vMp.kh ;srkr- ifj.kkeh dkgh Hkz’Vkpkjh vkf.k Lexyj ;kauh vkiyk dkGk 
iSlk P- Notes P;k ek/;ekrwu fons”kh laLFkkRed xqaro.kwdhe/;s xqarfo.;kpk iz;Ru dsyk vkgs- Eg.kwup RBI v”kk 
O;ogkjkoj jks[ks cktkjkr P- Notes oj izfrca/k ?kky.;kP;k eufLFkrhr vkgs-
        HkkaMoyh [kkR;kojhy ifjorZuh;rk lq:okrhyk izkFkfedi.ks m|kstdkauk vkf.k HkkaMoynkjkauh lÍsckthpk 

1-:i;kpk ewY;Úgkl %

2-jks[ks cktkjkrhy Hkfo’;dkyhu fdaerhfo’k;h vfuf”prrk %

3-Hkkook<hojhy ifj.kkekps dkj.k %

4-cWadsP;k eŸkk vkf.k ns;rk ;ke/;s rkGesGkpk vHkko %

5-Parrticipatory Notes (P-Notes) P;k ek/;ekrwu dkG;k iS”kkpk izokg %
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ykHk feGfo.;klkBh dsysY;k jks[ks cktkjkrhy xqaro.kwdhyk ykHk nsrs- [kjsrj gs ykHk eq[;r% vkarjjk’Vªh; la?kVuk 
IMF, WB, WTO vkf.k fons”kh xqaro.kwdnkjkauk feGrkr- ijarq [kjsrj gh izØh;k ns”kkrhy okLro iz”u tls 
nkfjnz;] csdkjh] mRiUu fo’kerk] eqyHkwr lqfo/kk ;klkj[;k iz”ukdMs nqyZ{k djrs-
        okLrfodi.ks Hkkjrklkj[;k ns”kkr lkekU; ek.kwl ladVkr vkgs- vuqnkuke/khy mŸkjksŸkj dikr] lkekftd 
dY;k.k dk;ZØekP;k vFkZladYih; okVikr deh] mPp dj vkf.k mPp Hkkook<hus lkekU; euq’; =Lr vkgs- fons”kh 
lÍsckt vkf.k varxZr xqaro.kwdnkj vkiY;k eŸkk ijhorhZr d:u cktkjkrwu ckgsj iMw ykxys vkgsr- T;keqGs vkfFkZd 
leL;k fuekZ.k >kY;k vkgsr-
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