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OZV{¿`m OrdZmda hm{UmË`m [naUm_mßodf`r MMm© H$aUma Amhm{V. oVgË`m OJmVrc ]h̨Vmße
X{emß¿ m̀ AW©Ï`dÒWmß¿ m̀ OmJoVH$sH$aUmMr gwÈdmV  hm{D$Z Xm{Z XeH{$ CcQ>cr Amh{V. V{Wrc
OZV{¿`m AmO¿`m [napÒWVrda X{Irc AmÂhr EH$ ZOa Q>mH$Uma Amhm{V.

odgmÏ m̀ eVH$mVrc e{dQ>¿ m̀ XeH$mV OmJoVH$ AW©Ï`dÒW{_‹ {̀ EH$ ndoMÃ ]Xc Pmcm.
Vr g≈>{]mO ̂ mßS>dcm¿ m̀ dM©ÒdmImcr  Amcr. [naUm_r g≈>{ ]mO ̂ mßS>dcmZ{ (À m̀cmM e{Aa -
^mßS>dc qH$dm [m{Q>©\$m{crAm{ H∞$o[Q>c X{Irc  ÂhUVmV) oVgË`m OJmVrc X{emß_‹ {̀ _m{R>Ám
‡_mUmda ‡d{e H{$cm Amh{. ¯m X{emßg_m{a  IaßVa Xwgam H$m{UVmhr [`m©` ZÏhVm.
OmJoVH$sH$aUm¿ m̀ [naUm_mß_wi{ À m̀ßZm À m̀ß¿ m̀ AW©Ï̀ dÒWm ̀ m H$_mcr¿ m̀ AoÒWa ̂ mßS>dcm¿ m̀
‡d{emcm IwÎ`m H$a�`mg ̂ mJ [S>c{ .  ̄ m_wi{ AZW© KS>cm Amh{. ̄ m ApÒWa ̂ mßS>dcmZ{M [yd©
Amoe`mB© X{emß_‹ {̀ AmoW©H$ AnaÔ> H$m{gic{ hm{V{. 1990 ¿`m  XeH$m_‹ {̀  oVgË`m OJmVrc
BVa X{emßda X{Irc ̀ m_wi{M gßH$Q> Amc{c{  hm{V{. ̄ mM ̂ mßS>dcmZ{ OmJoVH$  AW©Ï`dÒW{cm
OmJoVH$ odŒmr` AnaÔ>m¿`m Cß]aR>Ámda AmUyZ R>{dc{ Amh{. Varhr OJm¿`m AW©Ï`dÒW{¿`m
OmJoVH$sH$aUmMr  ‡nH́$`m d{JmZ{  gwÍ$ Amh{. ̄ m gd© Jm{Ô>tMr MMm© gmVÏ`m ‡H$aUmV Am[U
H$aUma Amhm{V.  AßoV_V: Am[U ̄ m g≈>{]mO ̂ mßS>dcm¿`m Am{Km¿`m ̂ maVr  ̀AW©Ï`dÒW{da
hm{UmË m̀ [naUm_mßda EH$ ZOa Q>mH$Uma Amhm{V. gd© Vœ {̀ e{dQ>r EH$mM AQ>i oZÓH$fm©g ̀ {D$Z
[m{hm{MVmV H$s Am[cm X{e X{Irc OmJoVH$ g≈>{]mOmß¿`m charda ZmMUma{ ]mh̨c{ ]Zcm Amh{.

Aem ‡H$ma{  20 Ï`m eVH$m¿`m AßoV_  XeH$mV ̂ mßS>dcemhr dJm©Z{ Am[cr gŒmm gß[yU©
OJmda [wZ‡©ÒWmo[V H{$cr hm{Vr. AmoU À`mßZr "BoVhmgmMm e{dQ'>  PmÎ`mM{ X{Irc Omhra
H$Í$Z Q>mH$c{ hm{V{.  VWmo[ ̂ mßS>dcemhrMr hr odO`mMr YwßXr AÎ[m ẁfr R>acr Amh{. odgmÏ`m
eVH$mMm AßV hm{Vm hm{Vm OJ^amV H$m_Jma dJ©, od⁄mWu  AmoU VÈUmß¿`m ]ßS>mMr EH$ ZdrZ
cmQ> [gacr Amh{.  ̄ m Midir \$∫$ ̂ mßS>dcemhr OmJoVH$sH$aUmMm ‡oVH$ma H$aV ZmhrV,
Va ̂ mßS>dcemhrcmM AmÏhmZ X{V Amh{V. ̀ m Ò\y$oV©Xm`H$ gßKfm©Mm AmT>mdm Am[U e{dQ>¿`m
‡H$aUmV K{Uma Amhm{V.
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     A)  BnVhmgmMm AßV
AcrH$S>¿`m H$mimV OJ^am_‹ {̀ OmJoVH$sH$aUmda MMm© H$aU{ hm EH$ cm{H$n‡` N>ßX

Pmcm Amh{. ∑ ỳ]mgmaª`m H$mhr X{emßMm A[dmX dJiVm  lr_ßV odH$ogV X{e AmoU oVgË`m
OJmVrc Jar] AodH$ogV X{e  EH$Ã ̀ {V Amh{V AmoU AW©Ï`dÒW{Mr d{JmZ{ gmßJS> KmcV
Amh{V. ̀ mZ{ EH$m  A ŷV[yd© JoV_mZ OmJoVH$ ]mOmar  AW©Ï`dÒW{cm O›_ oXcm Amh{ AmoU hr
AW©Ï`dÒWm OJmcm g_•’r¿`m ZdrZ ghÚH$mV K{D$Z OmB©c Aer A[{jm H{$cr OmV Amh{.
CXm. A_{naH{$Vrc o]PZ{g drH$ Zmdm¿`m ‡oVo>V oZ`VH$mncH$mZ{  AcrH$S>{M " 21Ï`m
eVH$mVrc AW©Ï`dÒWm' `m odf`mda AßH$ ‡H$moeV H{$cm Amh{. `mV gß[mXH$m¿`m
AZw_mZm‡_mU{,""H́$mßoVH$mar VßÃkmZ AmoU OmJoVH$sH$aUm¿`m d{Jm_wi{ .... CÀ[mXZmV ̂ ard
dmT> hm{B©c, ̀ mVyZ H$_r McZdmT> AmoU _`m©nXV am{OJmam]am{]aM d{JmZ{ odH$mg hm{B©c. hm
M_ÀH$ma AZ{H$ XeH{$ ApÒVÀdmV amȟ eH{$c AmoU ̀ m_wi{  OJ^amV AodÌdgZr` ‡JVr
hm{B©c.''1

oVgË`m OJmVrc ]h˛Vmße X{emßZr 1980 ¿`m XeH$mVM Am[Î`m AW©Ï`dÒW{¿`m
OmJoVH$sH$aUmg gwÈdmV H{$cr hm{Vr. ̂ maVmZ{ ZßVa ÂhUO{M 1991 _‹`{ Am[Î`m
AW©Ï`dÒW{¿ m̀ OmJoVH$sH$aUmg gwÈdmV H{$cr. AW©_ßÃr ̀ edßV og›hmßda odÌdmg R>{dm̀ MmM
Pmcm Va, EH$m XeH$mV ̂ maV  EH$ AmoW©H$ _hmgŒmm hm{D$ [mhV Amh{.2  AJXr AcrH$S>{
A_{naH{$¿ m̀ ̂ {Q>rV V{Wrc gßgX{¿ m̀ gß̀ w∫$  AoYd{eZmV [ßV‡YmZ AQ>co]hmar dmO[{̀ r ]m{cc{.
À`mßZr AmoW©H$ gwYmaUm Mmcy PmÎ`m[mgyZ ̂ maVmZ{ H{$c{Î`m AmoW©H$ ‡JVrM{ EH$ V{OÒdr
ÒdÍ$[ gdm™g_m{a _mßS>c{. V{ ÂhUmc{, ""J{Î`m Xhm dfm™_‹ {̀ AmÂhr 6.5% ̀ m XamZ{ Xadfu
‡JVr H$aV Amhm{V. AmoU À`m_wi{ OJmVrc gdm™V ‡JnVerc Xhm AW©Ï`dÒWmß_‹ {̀ ̂ maVmZ{
ÒWmZ o_iodc{ Amh{.''3  ̂ maVm¿`m odH$mgm¿`m ̀ m pÒWa ‡JVrH$S>{ À`mßZr A_{naH$Z gßgX{M{
cj d{Yc{. ""Xm{Z dfm™[ydu Amoe`mVrc  ]Ë`mM X{emßZm AmoW©H$ gßH$Q>mM{ ̂ rfU hmXa{ ]gc{
hm{V{, ̂ maV _mÃ Am[c{ ÒWmZ oQ>H$dyZ hm{Vm.''4  ̂ odÓ`m]‘c ]m{cVmZm À`mßZr oQ>fl[Ur H{$cr,
""AmJm_r XeH$mV AmÂhr ̄ m[{jm OmÒV ‡JVr H$Í$ Bp¿N>Vm{. ̄ m H$mimV  XaS>m{B© CÀ[fi Xwfl[Q>
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DÑÑcÑ®³ÑÑ ÑfJÑ<Ñ³ÑÑr (}ÑskÑÀÑ³ÑlÑ)
Oa Am[U cT>cm{ Zmhr

Oa Am[U cT>V amohcm{ Zmhr

Va eÃy

À`m¿`m gßoJZtZr

Am[Î`mcm R>ma _mÍ$Z Q>mH{$c

AmoU _J

Am[Î`m hmS>mßH$S>{ ]m{Q> XmIdyZ ÂhU{c

]Km:

hr Jwcm_mßMr hmS>ß Amh{V

Jwcm_mßMr.

o‡  ̀dmMH$,
AmÂhrhr Am[Î`mgmaI{M gd©gm_m›` cm{H$ Amhm{V. AmÂhmcm R>m_[U{ Agß dmQ>Vß H$s

gm_́m¡`dmXr ÒdÈ[m¿`m  OmJoVH$sH$aUmcm Z∏$sM d{Jim [`m©̀  Amh{.  _mÃ, gd© H$Ô>H$ar,
od⁄mWu AmoU cm{H$ohVmMm odMma H$aUma{ ]wo’dmXr cm{H$ O{Ïhm EH$Ã ̀ {Vrc AmoU  À`mß¿`m
ÒdV:¿`mM Am ẁÓ`mMr oXem ÒdV: R>ady cmJVrc, V{ÏhmM Vm{  ApÒVÀdmV ̀ {B©c. AmßVaamÔ≠>r`
—oÔ>H$m{Z AgUmar EH$ VmH$XdmZ, X{eÏ`m[r Midi C^maUß hr H$mhr gm{[r Jm{Ô> ZÏh{.
ZdCXma_VdmXr OmJoVH$saUmcm ̀ eÒdr AmÏhmZ oZ_m©U H$a�`m¿`m _mJm©_‹ {̀ AgUmË`m
Agßª  ̀AS>MUt]‘c Am_¿ m̀ _ZmV H$m{UV{hr ̂ _́ ZmhrV. Varhr, AmÂhmcm h{hr _mhrV Amh{
H$s, ¡`mMr gwÍ$dmV hm{V{ À`mMmM e{dQ> hm{Vm{.  oZaoZam˘`m oR>H$mU¿`m gm_m›` cm{H$mßZr
[wT>mH$ma K{Vcm [mohO{,  Am[Î m̀ AmOy]mOy¿ m̀ cm{H$mß[ ©̀V [m{hm{Mcß [mohO{, AmoU  ̂ maVmVrc
gŒmmYmar dJm©Z{ gm_́m¡`dmXr e∫$s®er hmVo_idUr H$Í$Z Am[Î`m Am ẁÓ`mda H{$c{Î`m
AmH́$_UmodÍ$’ cT>cßM [mohO{.  AI{a, _m{R>Ám_m{R>Ám d•jmß¿`m OrdZmMr gwÈdmVhr EH$m
N>m{Q>ÁmÌ`m ]rOm[mgyZM Va hm{V{ !

`m [wÒVH$mgßX^m©Vrc Am[Î`m gyMZm d ‡oVoH´$`m Am[U Imcrc [Œ`mßda H$idy
eH$Vm:
     l mÑbHÑkÑ&À HÑÊÑÑ: DÑ}kÑÀÑ pÑÑsµÑÑr, }ÑskÑÀÑ³ÑlÑ, ÑEmÑÄÑrkÑsÀì yÑBkÑsÀmÑcÑÑsj,
                          }Ñ@ kÑÀÑ@}spÑ jÑsÄ, vÑUmìÑ@HÑpÑJÑU, HÑgCÑs - 4
l mÑbHÑkÑ&À HÑÀÑsvÑ: vÑÑrjpÑ pÑwvÑ 9422220311  DÑ}kÑÀÑ pÑÑsµÑÑr: 9422319129
l ¾&-cÑs}  :     lokayat.india@gmail.com
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H$a�`mgmR>r AmÂhr H$nQ>]’ Amhm{V. ̄ mgmR>r 9% odH$mgXamMr AmdÌ`H$Vm Amh{. Oar h{
AmÏhmZ AdKS> Agc{ Var ̂ maV V{ [yU© H$Í$ eH{$c. ̂ maV V{ [yU© H$a{cM.''5 V{ [wT>{ ÂhUmc{ H$s
^maVmZ{ Mmcy  H{$c{Î`m gd™H$f gwYmaUmß_wi{  X{emcm hm odH$mgXa ‡m·  H$aU{ e∑` hm{B©c.6

dmO[{̀ tM{ ̀ O_mZ, A_{naH{$M{{ A‹`j odÎ`_ O{\$g©Z p∑c®Q>Z ̀ mßZr X{Irc AcrH$S>¿`m
H$mimV ̂ maVmZ{  K{Vc{Î`m _m{R>Ám CS>ÁmßM{ Jm{S>d{ Jm`c{. [wT>{ OmD$Z V{ h{hr ÂhUmc{ H$s, ̂ maV

ôdÓ`H$mcrZ OmJoVH$ e∫$s Amh{.  AW©j{Ã, [ m̀©daU, Amam{Ὼ , cm{H$emhr Aem gd©M ]m]VrV
^maV Z{Vm ]ZV AgÎ`mMr ÒVwoVgw_Z{ À`mßZr CYicr.7

OJmVrc  _m{R>Ám gm¢X ©̀Ò[Ym™_‹ {̀ ̂ maVr̀  gwßXË̀ mßMr ̀ eÒdr _mocH$m, ̂ maVmVrc gm∞‚Q>d{Aa
BßoOoZAg©Zm odH$ogV X{emßVrc dmT>Vr _mJUr, B›\$m{ogggmaª`m ̂ maVr` gm∞‚Q>d{Aa
Hß$[›`mßMr Z{ÃXr[H$ ‡JVr AmoU AoP_  ‡{_Otgmaª`m A„OmYremßMm CX`mcm ̀ {Umam ZdrZ
dJ© - BÀ m̀XtM{ XmIc{ darc odYmZmßMr gÀ`Vm [Q>od� m̀gmR>r  gmXa H{$c{ OmVmV._mM© 2000
_Yrc p∑c®Q>Z¿`m ̂ maV  ̂ {Q>rV p∑c®Q>Z-dmO[{̀ r ̀ mßZr H$mT>c{Î`m gß̀ w∫$ oZd{XZmV Omhra
H$a� m̀V Amc{ H$s, ""AmÂhr gO©Zerc AmoU  C⁄_erc g_mOmMr C m̂aUr H{$cr Amh{. AmÂhr
_mohVr VßÃkmZ ̀ wJmM{ Z{V{ Amhm{V.''8

[aßVw ̂ maVmVrc _yc ŷV dmÒVd H$m` Amh{ ? Am[Î`m cm{H$gßª {̀[°H$s EH$ [ßM_mße [{jm
OmÒV OZVm (20 H$m{Q>r cm{H$) Òd¿N> o[�`m¿`m [m�`m[mgyZ dßoMV Amh{. OdiOdi  AYu
cm{H$gßª`m (40 H$m{Q>r cm{H$) AoeojV Amh{; Xm{Z -V•Vr`mße cm{H$gßª`m (60 H$m{Q>r)
Amam{Ω`m¿`m [m`m ŷV gwodYmß[mgyZ dßoMV Amh{. Am[cr OdiOdi 40% cm{H$gßª`m (37
H$m{Q>r) AÀ ß̀V od[fimdÒW{V OrdZ Hß$R>V Amh{. IaßVa  "_mohVr VßÃkmZm'¿`m ̀ m  ̀ wJm_‹ {̀
Aem Jm{Ô>t]‘c ]m{cU{ gw’m H$mc]m̄  PmÎ m̀M{ _mZc{ OmV{.  X{emßZr odH$mgmMm Xa dmT>od� m̀g
‡mYm›  ̀oXc{ [mohO{ H$maU hmM odH$mg  Am[m{Am[ Imc[ ™̀V oPa[V OmD$Z  Jna]rM{ oZ_y©cZ
H$a{c. 21 _mM©  2000 cm ̂ maV-A_{naH${¿`m gß̀ w∫$ oZd{XZmV ÂhQ>c{ Amh{ H$s, odH$mg hr
CÀ[fi AmoU OrdZ_mZ CßMmd�`mMr JwÈoH$Ñr Amh{. 9 oZd{XZmV [wT>{ ÂhQ>c{ Amh{ H$s, ""^maV
\$∫$ Am[Î`m X{emVrcM Jna]r Xya H$aUma Zmhr Va A_{naH{$¿`m Om{S>rZ{  OJmVrc  Jna]r
odÍ$’ X{Irc cT>{c, ¡`m`m{J{  ZdrZ AW©Ï`dÒW{M{ \$m`X{ gd© oR>H$mUr OmUdVrc AmoU
Hw$R>cmhr X{e _mJ{ amhUma Zmhr.''10

AmoU  ÂhUyZ ZÏ m̀ ̀ wJmMr [hmQ> hm{V Amh{. ZdrZ ghÚH$mVrc [ßoS>Vmßda odÌdmg R>{dm̀ MmM
Pmcm Va OJ AmO AZßVH$mcrZ ̂ a^amQ>r¿ m̀ Cß]aR>Ámda C {̂ Amh{. À m̀_wi{ Am[m{Am[M OJ^a
emßVr AmoU gwÏ̀ dÒWm ‡ÒWmo[V hm{B©c. odgmÏ̀ m eVH$mV OJmcm [rS>m X{Uma{ gßKf© gß[wÔ>mV Amc{
Amh{V ÂhUyZM : hm dJ©gßKfm©Mm e{dQ> Amh{;  H́$mßVrMm e{dQ> Amh{; gm_́m¡`dmXmMm e{dQ> Amh{;
_V {̂XmßMm e{dQ> Amh{;  H$mhr OUmßZr Va Ag{ Omhra H{$c{ Amh{ H$r hm BoVhmgmMm e{dQ> Amh{.

])Am_Mm ‡oVdmX
`m ̂ yc ŵc°̀ mcm Z \$gVm dÒVwpÒWVrH$S>{ ZOa Q>mH$cr Va Am[Umg oXgyZ ̀ {B©c H$r h{

gd© AoVaßoOV Xmd{ YmXm›V Im{Q>{ Amh{V. h{ EH$ H$R>m{a gÀ` Amh{ H$s OmJoVH$sH$aU ÂhUO{
d{J˘ m̀ ‡H$maM{ "[wZd©gmhVrH$aU' Amh{. ¡ m̀  gm_́m¡`dmXr e∫$s®Zr oVgË̀ m OJmVrc X{emßZm
EH{$H$mir  Jwcm_ H{$c{ hm{V{ VrM odH$ogV amÔ≠>{ AmO oVgË`m OJmVrc ÒdVßÃ amÔ≠>mßZm AmoW©H$
Jwcm_oJarV T>H$cV Amh{V. "_w∫$ ]mOmaÏ`dÒWm' AmoU "_w∫$ Ï`m[mam' ¿`m ZmdmImcr
[pÌM_{Vrc ]h̨amÔ≠>r̀  Hß$[› m̀ AmoU ]±H$m oVgË m̀ OJmVrc AW©Ï`dÒWmß_‹ {̀  À m̀ßMr YZgß[Xm
AmoU Z°goJ©H$ gß[ŒmrMr cyQ> H$a�`mgmR>r  [w›hm ‡d{e H$arV Amh{V. 19 d{ eVH$ AmoU 20 Ï`m
eVH$m¿ m̀ Amaß̂ r¿ m̀ H$mim‡_mU{ gm_́m¡`dmXr AmVm hm ZdrZ dgmhVdmX> cmX� m̀gmR>r ]imMm
dm[a H$arV ZmhrV. Vg{ H$a� m̀Mr À m̀ßZm AmdÌ`H$Vmhr Zmhr. oVgË̀ m OJmVrc X{emßM{ am¡`H$V}
ÒdV:M Am[Î`m X{emVrc OZV{¿`m [mR>rV  IßOra Iw[gV Amh{V. V{ Òd{¿N>{Z{ Am[Î`m
AW©Ï`dÒW{darc Vm]m [pÌM_r Hß$[›`m, À`mßMr gaH$ma{ AmoU À`mß¿`m AmoY[À`mImcrc
AmßVaamÔ≠>r` odŒmr` gßÒWmß¿`m hmVmV gm{[dV Amh{V. AWm©VM oVgË`m OJmVrc am¡`H$À`m©
dJm©cm ̄ m odÌdmgKmVmMm [wa{[ya _m{]Xcm o_iV Amh{ : gm_́m¡`dmXr À m̀ß¿ m̀M X{em¿ m̀ cwQ>rVrc
H$mhr VwH$S>{ À`mß¿`m Vm|S>mda \{$H$V Amh{V.

`m [wZd©gmhVrH$aU - OmJoVH$sH$aUm_wi{ - oVgË`m OJmVrc H$m{Q>ÁmdYr cm{H$mß¿`m
OrdZ_mZmda ̂ `mZH$  XwÓ[naUm_ Pmc{ Amh{V. 1960 AmoU 1970 ¿`m XeH$m_‹ {̀ ̀ m
X{emßVrc gm_m›  ̀OZV{M{  CßMmdc{c{ OrdZ_mZ  [aV ImcmdV Mmcc{ Amh{. oVgË m̀ OJmVrc
`m ZdrZ AmoW©H$ Ï`dÒW{_‹ {̀ Xa VrZ dfm©V ̂ yH$ AmoU ̀ m{Ω` C[MmamA^mdr Or ‡mUhmZr
hm{V{, Vr XwgË`m _hm ẁ’mV ghm dfm©V Pmc{Î`m ‡mUhmZr[{jm oH$VrVar OmÒV Amh{.11

OmJoVH$sH$aUmZ{ OmJoVH$ AW©Ï`dÒW{cm 1930 ¿`m AmoW©H$ _hm_ßXr‡_mU{ EH$m _m{R>Ám
odŒmr` [VZm¿`m H$S>Ámda AmUyZ R>{dc{c{ Amh{. _hm_ßXr¿`m AmYr ÂhUO{M 1920 ¿`m
H$mimVrc ̂ a^amQ>rM{  ""A_ m̀©X odH$mg'' ̄ m e„XmßV dU©Z H{$c{ OmV hm{V{. AmO ‡gma_m‹`_{
OmJoVH$sH$aUmM{ Ag{M H$Î[ZmaÂ` oMÃ  C {̂ H$aV Amh{V.

^maVmVÎ`m lr_ßV emgH$dJm©Z{ X{Irc A_{naH$m AmoU ]mH$s¿`m gm_́m¡`dmXr e∫$s®Mr
Xcmcr H$a�`mMm oZU©̀  K{Vcm Amh{. OmJoVH$sH$aUm¿`m ZmdmImcr odX{er  H$ß[›`m AmoU
odŒmr` gßÒWmßM{, JmncM{ AßWÍ$Z AmoU  hmaVwa{ X{D$Z ÒdmJV H{$c{ OmV Amh{. À`mßZm Am[Î`m
AW©Ï`dÒW{Vrc _hŒdm¿ m̀ j{ÃmßMm (ÂhUO{M [m̀ m̂ yV Jm{Ô>r, e{Vr AmoU odŒmr̀  j{Ã) Vm]m oXcm
OmV Amh{. Z°goJ©H$ gß[Œmr¿ m̀ IwÎ m̀ cwQ>rMm; [ m̀©daU ‡XyofV H$a� m̀Mm  h∏$ oXcm OmV Amh{.
AmÀ ß̀oVH$ MßJidmXmZ{ BWcr gßÒH•$Vr ̂ Ố> H$a� m̀Mm Iwcm [admZm oXcm OmV Amh{. C⁄m{J[Vr,
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_m{R>{  e{VH$ar, ]S>{  Ï`m[mar AmoU CÉ _‹`_dJu` - g_mOmVrc \$∫$ ̄ m N>m{Q>Ám JQ>mcm -
X{em¿`m ̄ m "occmdmVyZ' od[wc Z\$m o_iV Amh{. Va XwgarH$S>{  H$am{S>m{ ̂ maVr` OZV{¿`m
OrdZ_mZmda ̄ mMm KmVH$ [naUm_  hm{V Amh{. _mJ¿`m XeH$mV  5 H$m{Q>t[{jm OmÒV cm{H$
Xmna–`a{f{Imcr T>H$cc{ J{c{ Amh{V. cmIm{ cm{H$mßZm Zm{H$Ë`mßdÍ$Z hmH$cyZ X{�`mV Amc{ Amh{.
AmoU AmVm \$∫$ H$_r [Jmam¿`m Hß$ÃmQ>r [’Vr¿`m Zm{H$Ë`mM C[c„Y Amh{V. H$am{S>m|¿`m
gßª {̀Z{ ̂ maVmVrc Jar] AmoU N>m{Q>Ám e{VH$Ë`mßZm À`mß¿`m e{VmVyZ h̨gHy$Z ehamVrc Jnc¿N>
dÒÀ`mß_‹ {̀  T>H$cc{ OmV Amh{. X{emV AmYrM A[war Agc{cr X{emMr  gmd©OoZH$ Amam{Ω`,
oejU AmoU a{eZÏ`dÒWm CX≤‹dÒV H{$cr OmV Amh{. 1997 _‹ {̀ "[yd© Amoe`mB© M_ÀH$ma'
ÂhQ>Î`m OmUmË`m AW©Ï`dÒWm amVm{amV ImB©V cm{Q>Î`m J{Î`m. OmJoVH$sH$aUmZ{ ̂ maVr`
AW©Ï`dÒW{cmhr  [S>PS>r¿`m AemM H$S>Ámda AmUyZ R>{dc{ Amh{.

[yd© Amoe`mB© X{emß¿`m AW©Ï`dÒWmß¿`m [VZm‡_mU{M  oVgË`m OJmVrc A›` AZ{H$
X{emß¿`m AW©Ï`dÒWm 1990 ¿`m XeH$mV [S>PS>rcm AmÎ`m hm{À`m. h{ gd© od‹dßg
OmJoVH$sH$aUmM{ VH©$ew’ [naUm_ hm{V{. ¡`m ¡`m d{i{g Ag{ AmoW©H$ [{M‡gßJ oZ_m©U hm{VmV
À`m À`m d{i{g A_{naH{$M{ emgZ, AmßVaamÔ≠>r` ZmU{oZYr (International Monetary Fund

qH$dm  IMF) AmoU  OmJoVH$ ]±H${Z{ (World Bank qH$dm WB) [mic{c{ AW©emÛk ̄ mM{ H$mhr
Zm H$mhr Ò[Ô>rH$aU V`ma H$aVmV. ̄ m gJ˘`mM{ gma EH$M AgV{ - H$r h{ [{M‡gßJ A[wË`m
OmJoVH$sH$aUm_wi{  oZ_m©U Pmc{ Amh{V!  OmJoVH$sH$aU ÂhUO{ OUy H$mhr ]́˜dm∑` Amh{.

H$) [wÒVH$mMr Í$[a{fm
odÌdmgKmVH$s ̂ maVr` am¡`H$V} dJ© OmJoVH$sH$aUm¿`m ZmdmImcr  gm_́m¡`dm⁄mßZm

X{e od>H$V Amh{V. ̀ modÈ’ AmÂhr  cm{H$mßZm OmJ•V AmoU gßKnQ>V H$a� m̀Mr _m{hr_  hmVr K{Vcr
Amh{. AmoW©H$ gwYmaU{_wi{ OZV{¿`m OrdZ_mZmda hm{UmË`m KmVH$ [naUm_mßodf`r¿`m chmZ
[ÃH$mßMr EH$ _mocH$m AmÂhr ‡og’ H{$cr hm{Vr. ]Ë`mM H$mcmdYr[mgyZ OmJoVH$sH$aUm¿`m

m̂aVr̀   AW©Ï`dÒW{da AmoU OZV{da hm{UmË m̀ [naUm_mßodf r̀¿ m̀ AoYH$ Ï m̀[H$ c{IZmMr
AmÂhmcm  JaO ̂ mgV hm{Vr. Vg{M  OmJoVH$sH$aUm_wi{ oVgË̀ m OJmVrc BVa X{emßda Amc{Î m̀
[napÒWVrMm X{Irc AmT>mdm ø`m`Mm hm{Vm.  ÂhUyZM  hm c{IZ ‡[ßM.

[ohÎ m̀ ‡H$aUmV AmÂhr AmßVaamÔ≠>r̀  [napÒWVrV Pmc{Î m̀ VrZ _hŒd[yU© ]XcmßMr MMm©
H$aUma Amhm{V. ̀ m ]Xcmß_wi{M oVgË̀ m OJmVrc X{emßZm À m̀ß¿ m̀ AW©Ï`dÒWmßM{ OmJoVH$sH$aU
H$amd{ cmJc{. ¯m [mÌd©^y_rda  ^maVr` am¡`H$À`m™Zm 1991 _‹`{ AW©Ï`dÒW{M{
OmJoVH$sH$aU H$a�`mg ̂ mJ [mS>UmË`m H$maUmßMr MMm© ZßVa H$aUma Amhm{V. _w∫$ Ï`m[ma
(Am̀ mV AmoU oZ m̀©Vrcm Iwcr gyQ>) h{ OmJoVH$sH$aUmM{ _hŒdmM{ AßJ Amh{. XwgË̀ m ‡H$aUm¿ m̀

gwÈdmVrcm Am[U  ̀ m Ym{aUmÀ_H$  ]XcmßgmR>r  X{�`mV ̀ {UmË`m H$maUmßM{  odÌc{fU H$aUma
Amhm{V. À`mZßVa À`mß¿`m ̂ maVmgh oVgË`m OJmVrc X{emß¿`m  AmßVaamÔ≠>r` Ï`m[mam¿`m
Vmi{]ßXmda hm{UmË`m [naUm_mßodf`r MMm© H$aUma Amhm{V. oVgË`m ‡H$aUm_‹`{ Am[U
OmJoVH$sH$aUmM{ gdm™V gw[naoMV  AßJ - oVgË`m OJmVrc X{emß¿`m AW©Ï`dÒWm [aH$r`
‡À`j JwßVdUwH$sg (Foreign Direct Investment qH$dm FDI) IwÎ`m H$aU{ - ̀ mMr MMm©
H$aUma Amhm{V. ̀ m_‹ {̀ ‡W_ oVgË̀ m OJmVrc AW©Ï`dÒWmß_‹ {̀ FDI  ¿ m̀ ‡d{em_wi{  hm{UmË̀ m
\$m`⁄modf`r¿`m ‡Mmam_‹ {̀ oH$V[V Vœ` Amh{, ̄ mMm em{Y K{�`mMm ‡`ÀZ H{$cm OmB©c.
À m̀ZßVa AmÂhr ̄ m¿ m̀ ‡À`j [naUm_mßodf r̀ MMm© H$aUma Amhm{V. ̀ m [aH$r̀  ̂ mßS>dc ‡d{em_wi{
^maVmgohV oVgË`m  OJmVrc X{emßZm AmoW©H$ gm[˘`mV AS>H$odc{ Amh{ - À`mßM{ [aH$r`
McZmM{ gßH$Q> AoYH$ ̂ rfU Pmc{ Amh{. [naUm_r À m̀ßZm  Am[cr AW©Ï`dÒWm  oXdmiIm{arVyZ
dmMod�`mgmR>r Am[cr CÀ[mXH$ _mc_Œmm gm_́m¡`dm⁄mßZm  odH$mdr cmJV Amh{. ̄ m gdm™Mm
oVgË`m OJmVrc X{emda H$m  ̀[naUm_ Pmcm  ̄ modf`rhr AmT>mdm K{Uma Amhm{V.

m̂aVr̀  AW©Ï`dÒWm X{Irc AemM gm[˘ m̀V AS>H$c{cr Amh{. [wT>¿ m̀ Mm°œ m̀ ‡H$aUmV
AmÂhr  ̄ m¿ m̀ [naUm_mßMr V[ercdma _mßS>Ur H$aUma Amhm{V. À m̀Vrc  [ohÎ m̀ ̂ mJmV AmÂhr

m̂aVr̀  AW©Ï̀ dÒW{¿ m̀ [m̀ m̂ yV AmoU odŒmr̀  j{Ãm¿ m̀ gm_́m¡`dm⁄mßZm H$a� m̀V ̀ {V Agc{Î m̀
odH́$s]‘c MMm© H$aUma Amhm{V.  À m̀M]am{]arZ{ gm_́m¡`dm⁄mßZm AdmT>Ï  ̀ Z\{$ o_iod� m̀gmR>r
¯m j{ÃmMr [wZa©MZm H$er  H{$cr OmV Amh{, ̄ modf`r MMm© H$aUma Amhm{V. XwgË`m ̂ mJmV
AmÂhr ̂ maVr̀  AW©Ï`dÒW{¿ m̀ dgmhVrH$aUm¿ m̀ AmUIr EH$m _hŒdm¿ m̀ [°cyda MMm© H$aUma
Amhm{V. X{em¿`m  AmoW©H$ Ym{aUmMr oXemM gß[yU©[U{  ]Xc�`mV ̀ {V Amh{. OmJoVH$ ]±H$ EH$
ZdrZ og’m›V K{D$Z ̀ {V Amh{, H$r emgZmZ{ À`mßMr amOH$m{fr` VyQ> H$_r H$a�`mda ̂ a oXcm
[mohO{, AmoU Vm{X{Irc EH$m odoeÔ> [’VrZ{.  ̂ maVmgnhV oVgË`m OJmVrc X{emßM{ am¡`H$V}
¯m Ym{aUmßMr H$R>m{a[U{ Aß_c]OmdUr H$arV Amh{V. AmÂhr ‡W_ ̄ m AmoW©H$ og’m›VmMr
`m{Ω`m`m{Ω`Vm  V[mg�`mMm ‡`ÀZ H$aUma Amhm{V . ZßVa ^maVr` emgZmZ{ ¯m¿`m
Aß_c]OmdUrgmR>r oZdS>c{Î m̀ odoeÔ> oXe{odf r̀ MMm© H$aUma Amhm{V ( Jna]mßda IM© hm{Umam
emgZmMm [°gm lr_ßVmßH$S>{ diodcm OmV Amh{.)

Aem ‡H$ma{ OmJoVH$sH$aUm¿`m ZmdmImcr odH$ogV X{e [ydu Jwcm_ Agc{Î`m X{emß¿`m
AW©Ï`dÒWm Vm„`mV K{V Amh{V AmoU AdmT>ÁÏ` Z\{$ H$_od�`mgmR>r À`mMr [wZa©MZm H$arV
Amh{V. [mMÏ`m ‡H$aUm_‹ {̀ AmÂhr oVgË`m OJmVrc X{emßM{  AÀ ß̀V _hŒdmM{ Ag{ e{Vr -j{Ã
gm_́m¡`dm⁄mß¿`m  Vm„`mV X{�`mgmR>r ̀ m{Oc{Î`m Ym{aUmßodf`r MMm© H$aUma Amhm{V.

ghmÏ`m ‡H$aUm_‹ {̀ ̄ m gd© Ym{aUmß¿`m ÂhUO{M OmJoVH$sH$aUm¿`m gm_m›` ̂ maVr`

8 OmJoVH$sH$aU  H$s Zdr  Jwcm_oJar ? ‡ÒVmdZm 9



1980 ¿`m XeH$m¿`m CŒmamYm©V ̂ maVr  ̀AW©Ï`dÒWm Jß̂ ra gßH$Q>mV Im{cda gm[S>cr
hm{Vr. ̄ mM{M cjU ÂhUO{ 1991 ¿`m gwÈdmVrcmM [aH$s` McZm¿`m g_Ò {̀Z{ CJ́ Í$[
YmaU H{$c{. [aH$s̀  ImÀ m̀¿ m̀ JßJmOirV IS>IS>mQ> Pmcm. [aH$s̀  H$Om©M{ ‡_mU EdT>{ dmT>c{
hm{V{ H$s V{ \{$S>� m̀gmR>r  ̂ maVr̀  emgZmcm gm{› m̀Mm gmR>m odH́$sg H$mT>mdm cmJcm. ÒdmVßÕ m̀ZßVa
^maVm_‹ {̀ am]od�`mV Amc{c{ AmoW©H$ Ym{aU - ¡`mcm  "Z{hÈ  _m∞S>{c' ̀ m ZmdmZ{ Am{iIc{
OmV{ - À`mMr eH$c{  CS>mÎ`mM{ Ò[Ô> Pmc{.

m̄ XaÂ m̀Z ÂhUO{M 1980 ¿ m̀ XeH$mV OJm_‹ {̀ _m{R>r  CcWm[mcW hm{V hm{Vr. [naUm_r
OmJoVH$ AW©Ï`dÒW{V O{ ]Xc Pmc{, À`mßZm Am[U "OmJoVH$sH$aU' ÂhUyZ Am{iIVm{.

Aem AmßVaamÔ≠>r  ̀dmVmdaUmV ̂ maVr  ̀am¡`H$À`m©dJm©Z{  Z{hÍ$ _m∞S>{c Mm À`mJ H$a�`mMm
oZU©̀  K{Vcm. À m̀ßZr ̂ maVr̀  AW©Ï̀ dÒW{¿ m̀ OmJoVH$sH$aUmg gwadmV H{$cr. ÂhUO{M ̂ maVr̀
AW©Ï`dÒWm  OmJoVH$ AW©Ï`dÒW{er Om{Sy>Z ø`m`cm gwÍ$dmV H{$cr. V{Ïhm[mgyZ hr ‡oH́$`m
d{JmZ{ gwÈ Amh{.

‡W_ Am[U 1980 ¿ m̀ XeH$mV OJ^amV O{ [nadV©Z Pmc{ À m̀Mm AmT>mdm K{D$.  ÂhUO{
_wimV OJ^amV OmJoVH$sH$aUmg gwÍ$dmV H$m Pmcr ̀ mM{ __© H$i{c. À m̀ZßVa Am[U 1990
¿`m Amg[mg ̂ maVr` emgH$dJm©Z{ ¡`m VmÀH$mocH$ H$maUmß_wi{ OmJoVH$sH$aUmMr ‡oH́$`m
Mmcy H{$cr À`mMm AmT>mdm K{D$.

A) odÌdAW©Ï`dÒW{¿`m OmJoVH$sH$aUmMr H$maU{
1980 ¿ m̀ XeH$mV OJmV VrZ _hŒdmM{ ]Xc KS>c{. À m̀_wi{  OJmV EH$ ZdrZ [d©M gwÍ$

Pmc{ Ag{ ÂhUVm ̀ {B©c.

[ohcm ]Xc : gm{odEV JQ>mMr YyiYmU

gm{odEV ̀ woZ`Z¿ m̀ Z{V•ÀdmImcrc X{emß¿ m̀ JQ>mZ{ A_{naH{$¿ m̀ JQ>m[wT>{ eaUmJVr [ÀH$acr.
AmoU Iw‘ gm{odEV ̀ woZ`ZMr eH$c{ Pmcr. [ydu A_{naH$m AmoU gm{odEV aoe`m ̀ m Xm{Z
gm_́m¡`dmXr JQ>mßVrc   Am[m[gmVrc d°am_wi{  oVgË`m OJmVrc X{emßZm  À`mß¿`mer dmQ>mKmQ>r
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H$Í$Z  H$mhr Jm{Ô>r  [XamV [mSy>Z K{U{ e∑` hm{V Ag{.  gm{odEV ̀ woZ`Z¿`m [VZmZßVa  Vr
e∑`Vmhr Zmhrer Pmcr. ̄ m oedm` 1970 ¿`m CŒmamYm©V MrZZ{ g_mOdmXr _mJm©Mm À`mJ
H{$cm hm{Vm AmoU Xm{›hr gm_́m¡`dmXr JQ>mßer Agc{cm Am[cm VmoŒdH$ odam{Yhr g_m· H{$cm
hm{Vm. AmVm À m̀ßZr Am[Î m̀ AW©Ï`dÒW{¿ m̀ ̂ mßS>dcrH$aUmg d{JmZ{ gwÍ$dmV H{$cr. ̀ m KQ>Zmß_wi{,
OJmMr AW©Ï`dÒWm [ohÎ`mßXmM [yU©[U{ A_{naH{$¿`m Z{V•ÀdmImcrc [mpÌM_mÀ` odH$ogV
X{emß¿ m̀ dM©ÒdmImcr Amcr.

Xwgam ]Xc : oVgË`m OJmVrc X{emß[wT>M{ gßH$Q>

Xwga{ ÂhUO{, oVgË`m OJmVrc X{emß¿`m AW©Ï`dÒWm agmVimcm J{Î`m hm{À`m. XwgË`m
_hm ẁ’mZßVa¿`m Xm{Z XeH$mßV ̀ m ]h̨Vmße X{emßZr ÒdmVßÕ  ̀o_idc{ hm{V{. 1970 ¿`m XeH$mV
dmgmhoVH$ ̀ wJ Odi Odi gß[wÔ>mV Amc{ hm{V{. ̄ m[°H$s AZ{H$ X{emß_‹ {̀ gŒm{da Amc{Î m̀ ZdrZ
X{er am¡`H$À`m©dJm©Z{ Am[m[Î`m X{emß_‹ {̀ gm_́m¡`dmXr ̂ mßS>dcm¿`m ‡d{emda oZ ß̀ÃU R>{dc{
d ÒdVï¿ m̀ H$_rOmÒV Òdm̀ Œm ̂ mßS>dcr odH$mgmg ‡maß̂  H{$cm. ̄ mgmR>r "emgH$s̀  hÒVj{[mM{
Ym{aU' am]d�`mV Amc{. AW©Ï`dÒW{Vrc _hŒdm¿`m j{ÃmßM{ amÔ≠>r`rH$aU H$a�`mV Amc{.

m̂ßS>dcm¿ m̀ VwQ>dS>Ám_wi{ emgZmZ{ ndŒmr̀  j{ÃmV hÒVj{[ H$Í$Z [m̀ m̂ yV C⁄m{JmßgmR>r ̂ mßS>dc
C[c„Y H{$c{. emgH$s` hÒVj{[ H$Í$Z X{er C⁄m{JmßZm odX{er Hß$[›`mß¿`m Ò[Y}[mgyZ gßajU
oXc{. ̄ m C⁄m{JmßMm odH$mg H$a�`mgmR>r gd© _XV oXcr. X{emßVJ©V ]mOma[{R>{Mm odÒVma
H$a�`mgmR>r ‡`ÀZ H{$c{ J{c{. [aßVw [ydu¿`m ̀ m Jwcm_ X{emßVrc ̂ mßS>dcr odH$mgmcm _wimVM
_`m©Xm hm{À`m À`m_wi{ 1970 ¿`m CŒmamYm©V oVgË`m OJmVrc Òdm`Œm ̂ mßS>dcr odH$mgmMr
_m∞S>{Îg≤ gßH$Q>mV gm[S>cr.

oVgË`m OJmV ̀ m XaÂ`mZ am]dc{Î`m "emgH$s` hÒVj{[m¿`m Ym{aUmßMr' AmO Iy[
qZXm H{$cr OmV Amh{. [U BW{ EH$m AoVe  ̀_hŒdm¿ m̀ Jm{Ô>rMr Zm|X K{U{ OÈarM{ Amh{.  BßΩcßS>[mgyZ
A_{naH{$[ ™̀V¿`m gd© odH$ogV X{emßZr Am[m[Î`m X{emßMm ̂ mßS>dcr odH$mg gmY�`mgmR>r hrM
"emgH$s` hÒVj{[mMr' Ym{aU{ am]dcr hm{Vr !   Ia{ ÂhUO{ A_{naH{$M{  ÒdmVßÕ` g{ZmZr
Ac{∑PmßS>a h{o_ÎQ>Z h{ ̄ m gßajUdmXr Ym{aUmßM{ OZH$ _mZc{ OmVmV.1   ̄ mM ‡H$ma{ 20 Ï`m
eVH$m¿ m̀ CŒmamYm©V oVgË m̀ OJmVrc X{emßZr Am[m[Î m̀ X{emßVrc ZdrZ C⁄m{JmßgmR>r gßajU
X{U{ AmoU emgZm¿`m _XVrZ{ ̂ mßS>dcr odH$mgmMr Ym{aU{ AmIU{ ̄ mV H$mhr ZdrZ ZÏhV{. V{
\$∑V odH$ogV X{emßMr Z∑H$c H$aV hm{V{. [U, odH$ogV X{emV Oar hr Ym{aU{ ̀ eÒdr Pmcr
Agcr Var oVgË̀ m OJmVrc X{emß_‹ {̀ _mÃ Vr A`eÒdr R>acr.  ̀ m [wÒVH$mV  ̀ m¿ m̀ H$maUmßMr
Im{cmV OmD$Z MMm© H$a�`mMm C‘{e Zmhr. [aßVw BW{ EH$m Ò[Ô>[U{ OmUdUmË`m _hŒd[yU©

Jm{Ô>rMr MMm© H$aU{ JaO{M{ Amh{, O{ H$XmoMV gJ˘`mßV _hŒd[yU© H$maU Amh{. odH$ogV X{emßZr
Am[Î m̀ Am°⁄m{oJH$ H́$mßVrgmR>r cmJUmam ̂ mßS>dc gßM  ̀oVgË̀ m OJmVrc X{emßZm Jwcm_ ]ZdyZ,
À`mßMr cyQ> H$Í$Z O_m H{$cm hm{Vm. 20 Ï`m eVH$m¿`m CŒmamYm©V, O{Ïhm oVgË`m OJmVrc
X{emßZr Am[Î`m odH$mgmcm gwÈdmV H{$cr V{Ïhm Agm Hw$R>cmhr X{e ZÏhVm H$s Om{ cwQy>Z V{
Am[Î`m Am°⁄m{oJH$ H́$mßVrMm [m`m  Kmcy eH$c{ AgV{.

^mßS>dcemhr hr Z{h_rM Ag_mZ odH$mg gmYUmar Ï`dÒWm Amh{, oO¿`m_‹ {̀  H$mhr
qOH$VmV, ]mH$sM{ haVmV. [U h{ EdT>Ám[waV{M _`m©oXV Zmhr. ̂ mßS>dcemhr hr EH$ Aer
H$m`_ÒdÍ$[r OmJoVH$ Ï`dÒWm Amh{, oO¿`mV H$mhr odO`r hm{VmV V{ BVa [am ŷV hm{VmV
ÂhUyZM!   CÍ$Ωd{M{  ‡og’ c{IH$ EXwAmXm} J∞ocAmZm{ À̀ mß¿ m̀ Am{[Z Ïh{›g Am∞\$ c∞oQ>Z A_{naH$m 2  ̄ m
CÀH•$Ô> [wÒVH$mV  ÂhUVmV :

"'XwgË̀ mß¿ m̀ odO m̀V Z{h_rM Am_Mm [am̂ d oZhrV  hm{Vm. Am_Mr gß[ŒmrM Z{h_r
AmÂhmcm Jar] H$Í$Z BVamßMr gm_́m¡ {̀  AmoU À`mß¿`m X{er  XcmcmßMr  g_•’r \w$cdV
amnhcr.''

ÂhUyZM oVgË`m OJmVrc ̂ mßS>dcr odH$mgmMr _m∞S>{Îg≤  A`eÒdr hm{U{ h{ gwadmVr[mgyZ
A[nahm ©̀ hm{V{ Ag{ ÂhQ>c{ Va À`mV H$mhr AoVe`m{∑Vr Zmhr. 1982 _‹ {̀ oVgË`m OJmVrc
AZ{H$ X{emßZm oXdmiIm{arZ{ K{ac{ hm{V{, Vm{[ ™̀V h{ ÒWmo[V Vœ` Pmc{ hm{V{.

1970 ¿`m XeH$m_‹`{ `m AW©Ï`dÒWm gßH$Q>mV gm[S>Î`m ÂhUyZ `m X{emß¿`m
am¡`H$À`m™Zr odH$ogV X{emßH$Sy>Z _m{R>r H$O} K{�`mg gwadmV H{$cr. gm_́m¡`dmXrhr IwfrZ{ hr
H$O} X{� m̀g V m̀a hm{V{. À m̀ßZm [w›hm EH$Xm oVgË m̀ OJmVrc AW©Ï`dÒW{V oeaH$md H$a� m̀Mr
gßYr o_imcr. A_{naH$Z gßgX{¿ m̀ [aamÔ≠> Ï`dhma go_Vr¿ m̀ EH$m na[m{Q>©_‹ {̀ hr Jm{Ô> Z{_H{$[UmZ{
_mßS>cr Amh{. oVgË̀ m OJmVrc X{emßZm X{� m̀V ̀ {UmË̀ m AmoW©H$ _XVr¿ m̀ H$maUmßMr MMm© H$aVmZm
na[m{Q>© ÂhUVm{ :

"'gJ˘`mßV _hŒdmM{ H$maU ÂhUO{ h{ X{e odH$mg H$Í$ Bp¿N>VmV. À`mß¿`m ̄ m
‡oH́$̀ {V gm_rc hm{D$ZM Am[U À m̀ß¿ m̀ odH$mgmcm Am[Î m̀ —Ô>rZ{  gdm©oYH$ \$m̀ ⁄mMr
Aer oXem X{D$ eH$Vm{.'" 3

AmVm, AßVJ©V AmoU [aH$s` H$Om©V _wimVM \$aH$ AgVm{. AßVJ©V H$Om©Mr [aV\{$S>
amÔ≠>r̀  McZmV hm{V{. [aH$s̀  H$O© \{$S>� m̀gmR>r _mÃ [aH$s̀  McZmMrM AmdÌ`H$Vm ̂ mgV{.
X{emßVJ©V odH$mgmVyZ ̀ m H$Om©Mr [aV\{$S> hm{D$ eH$V Zmhr. H$maU À`mVyZ [aH$s` McZ
o_iV Zmhr. ÂhUyZ, [aH$s` H$Om©VyZ AJXr AßVJ©V odH$mg gmYVm X{Irc Amcm, Varhr
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V{dT>ÁmZ{M H$O© o\$Q>Uma Zmhr. [aH$s` H$Om©¿`m [aV\{$S>rgmR>r oZ`m©VrVyZ o_iUmË`m
[aH$s` McZmMr AmdÌ`H$Vm AgV{.

[aßVw oVgË`m OJmVyZ hm{UmË`m oZ`m©Vrcm _`m©Xm Amh{V.  oZ`m©VrVyZ o_iUma{ [aH$s`
McZ À m̀ßMr H$O} \{$S>� m̀gmR>r [wa{g{ ZÏhV{. [naUm_r À m̀ßZm H$O© \{$S>� m̀gmR>r [w›hm H$O} ø m̀dr
cmJcr. hiyhiy H$Om©Mm S>m{ßJa dmT>VM J{cm. 1982 [ ™̀V oVgË`m OJmVrc X{emßZr A_{naH$m,

ẁam{[ AmoU O[mZr ]±H$mßH$Sy>Z K{Vc{Î`m H$Om©Mm AmH$S>m 785 A„O S>m∞cg©da [m{hMcm.4  ̀ m
‡MßS> [aH$s` H$Om©Mr [aV\{$S> H$aU{ Ae∑` hm{V{. À`mM dfu ̀ mßVÎ`m 22 X{emßZr [aH$s`
H$Om©Mm h·m MwH$od� m̀]m]V Ag_W©Vm Omhra H{$cr.5

oVgam ]Xc : odH$ogV X{emßVrc ÒQ>∞æ{eZ (ÒWm`r _ßXr)

1980 ¿ m̀ XeH$mV Iw‘  odH$ogV X{emß¿ m̀ (A_{naH$m, ̀ wam{[ AmoU O[mZ) AW©Ï`dÒWm
gßH$Q>J́ÒV PmÎ m̀. [w›hm EH$Xm À m̀ ÒWm̀ r (H$m̀ _ÒdÍ$[r) _ßXr¿ m̀ odiª m̀V gm[S>Î m̀. hm
AoVe  ̀oZUm©̀ H$ AmoU _hŒdmMm ]Xc AgÎ m̀_wi{  AmoU odH$ogV X{emß¿ m̀ AW©Ï̀ dÒWmß]‘c
[wÓH$iM ̂ _́ AgÎ m̀_wi{ À m̀ odf r̀Mm V[ercdma AmT>mdm K{D$.

m̂ßS>dcemhr hr _wimV Z\$m gßM m̀Mr ‡oH́$̀ m Amh{. ̂ mßS>dc Z{h_rM \$m̀ X{era JwßVdUwH$sgmR>r
gßYr¿`m em{YmV AgV{. EH$Xm Vr o_imcr H$s JwßVdUwH$sda Z\$m o_i�`mg gwÍ$dmV hm{V{.
À`m_wi{ AoYH$ JwßVdUwH$sg CŒm{OZ o_iV{ AmoU Z\$m dmT>VM OmVm{. h{ MH́$ A[nahm ©̀[U{
AoVCÀ[mXZm¿`m AdÒW{cm ̀ {D$Z R>{[V{. ÂhUO{M, _ßXr¿`m Om˘`mV AS>H$V{. ̄ mVyZ ]mh{a
[S>� m̀gmR>r ̂ mßS>dcemhrcm ]m̄ ‡{aU{Mr AmdÌ`H$Vm ̂ mgV{. CXm. VßÃkmZm_Yrc ZdrZ em{Y,
H$s  ¡`mVyZ JwßVdUwH$s¿`m ̂ a[ya ZdrZ gßYr oZ_m©U hm{Vrc. 19 Ï`m eVH$mV odH$ogV X{emßV
[m`m ŷV H$maImZ{, a{Îd{, aÒV{]mßYUr gmaª`m j{Ãmß¿`m C^maUrgmR>r _m{R>Ám ̂ mßS>dcmMr
AmdÌ`H$Vm hm{Vr. À`m_wi{ Z\$mgßM`m¿`m ‡oH́$ {̀V O{Ïhm O{Ïhm  IßS> [S>c{ V{ \$maM H$_r
H$mcmdYrM{ hm{V{.  JwßVdUwH$s¿`m A_`m©X gßYr C[c„Y Amh{V Ag{M OUy dmQ>V hm{V{.

odgmÏ`m eVH$m¿`m AmJ_Zm]am{]aM odH$ogV X{emßV  ̂ mßS>dcemhrZ{ _hŒdmM{  diU
K{Vc{. 19 gmÏ m̀ eVH$mVrc ̂ mßS>dcemhrM{ d°oeÓQ>Á Agc{Î m̀  N>m{Q>Ám C⁄m{JmßMr OmJm AmVm
AdmT>Ï` Hß$[›`mßZr K{Vcr. ̄ m _∑V{Xmar Hß$[›`mßM{ odH$ogV X{emß¿`m AW©Ï`dÒWmßda dM©Òd
‡ÒWmo[V Pmc{. ̀ m  AdmT>Ï` CÀ[mXZ j_V{¿`m  Hß$[›`m AmVm JQ> (cartel) ]ZdyZ _w‘m_
oH$ß_Vr dmT>dy eH$V hm{À`m. À`m¤ma{ AdmOdr Z\$m H$_md�`m¿`m pÒWVrV hm{À`m. ̄ m]am{]aM
C⁄m{JmßZr  ]±qH$J j{ÃmV ‡d{e gwÈ H{$cm AmoU ]±H$mhr C⁄m{Jmß_‹ {̀ ̂ mßS>dc JwßVdy cmJÎ`m.
]±H$mß¿`m  AmoU Am°⁄m{oJH$ ̂ mßS>dcm¿`m ̄ m odcrZrH$aUmZßVa ̂ mßS>dcemhr OJmV A_`m©X

m̂ßS>dcmMm gmR>m AgUmË m̀ ̂ mßS>dcehmßMm EH$ ZdrZ dJ© CX m̀g Amcm.
`m [napÒWVrV ̂ mßS>dcemhr g_m{a ZdrZ g_Ò`m C^r amohcr- ̄ m ‡MßS> ̂ mßS>dcmMr

\$m`X{era  JwßVdUyH$  Hw$R>{  H$amdr?   H$maU [m`m ŷV C⁄m{JmßMr C^maUr Va [yU© Pmbr hm{Vr.
Aem ‡H$ma{ odgmÏ m̀ eVH$m¿ m̀ gwÈdmVr[mgyZ odH$ogV ̂ mßS>dbemhr X{e EH$m ZodZ ‡H$ma¿ m̀
gßH$Q>mV gm[S>b{ Amh{V. O{  19 Ï`m eVH$mVÎ`m VmÀ[waÀ`m ÒdÈ[m¿`m gßH$Q>m[mgyZ [yU©[U{
d{Ji{ Amh{. À m̀ß¿ m̀ AW©Ï`dÒWmßZm ÒWm̀ r _ßXr¿ m̀ oXe{Z{ K{D$Z OmUmË m̀ ‡d•ŒmtZr K{ab{ Amh{-
ÂhUO{M ÒQ>∞æ{eZ.

1930 ¿`m XeH$mVÎ`m _hm_ßXr¿`m H$mimV hm ‡ÌZ ‡W_ oZ_m©U Pmcm hm{Vm.$ gß[yU©
XeH$^a H$mhrM odH$mg Pmcm ZÏhVm. _ßXrVyZ ]mh{a [S>�`mMm Hw$R>cmM _mJ© oXgV ZÏhVm

m̂ßS>dcemhr¿ m̀ BoVhmgmV Aer [napÒWVr ‡W_M oZ_m©U Pmcr hm{Vr. ]{H$mar_‹ {̀ A ŷV[yd©
dmT> Pmcr hm{Vr. gß[yU© g_mO gßH$Q>m¿`m ImB©V cm{Q>cm J{cm hm{Vm.

1939 _‹ {̀  gwÈ Pmc{Î m̀ XwgË m̀ _hm̀ w’m_wi{  hm H$mi gß[wÓQ>mV Amcm. _hm̀ w‹XmZ{ ‡MßS>
‡_mUmV ̀ w’gm_wJ́rMr _mJUr oZ_m©U H{$cr ¡`m_wi{ CÀ[mXZmV d{JmZ{ dmT> Pmcr.  Om∞Z H{$Z{W
J∞c]́{W¿ m̀ g_[©H$ e„XmßV, AmoW©H$ _ßXr H$YrM gß[cr Zmhr,  Vr \$∑V ̀ w’_mZ AW©Ï`dÒW{V
(war economy) gm_mdcr J{cr. 6

odH$ogV ̂ mßS>dcemhr X{emß_‹ {̀ hm odH$mg XwgË`m _hm ẁ’mZßVa Xm{Z XeH{$ Mmcy amohcm.
hm AWm©VM ̂ mßS>dcemhr Ï`dÒW{¿ m̀ AßVJ©V VH$m™Mm [naUm_  ZÏhVm. H$maU _hm_ßXrZ{ h{ Ò[Ô>
H{$c{ hm{V{ H$s ̄ m Ï`dÒW{V Òdm^modH$[U{ Agc{cr odH$mgmMr JVr AmVm gß[c{cr Amh{.
odH$mgmMr H$maU{ hr hm{Vr: ̀ w’mV Pmc{Î`m hmZr_wi{  JwßVdUwH$s¿`m gßYr C[c„Y PmÎ`m
hm{À`m; ̀ w’m¿`m H$mimV ndH$mg [mdc{Î`m ZdrZ VßÃkmZmZ{ (CXm. Bc{∑Q≠>m∞oZ∑g AmoU  O{Q>
nd_mZ{) JwßVdUwH$s¿ m̀ ZdrZ gßYr oZ_m©U H{$Î m̀ ;  gdm™V _hŒd[yU© ÂhUO{ H$m{na m̀M{ ̀ w’ AmoU
ndEVZm_  ̀ w’ ¡`mßZr  JwßVdUwH$sgmR>r ZndZ XmcZ{ Iwcr H{$cr.

^mßS>dcemhrMm hm ÒWm`r^mdM Amh{ H$s, nVcm ‡{aUm X{Umar ‡À {̀H$ _mJUr  Vr gß[wÔ>mV
AmUV{. ̀ m VŒdmZwgma XwgË`m _hm ẁ’mZßVa ndH$ogV X{emV ¡`m H$maUmß_wi{ odH$mg Pmcm,
À`mßMr g_m·r hm{U{ A[nahm ©̀ hm{V{. 1960 M{ XeH$ gß[VmZm h{M KSy> cmJc{ AmoU 1970 ¿`m
XeH$mV ̀ m X{emß¿`m AW©Ï`dÒWm [w›hm ÒWm`r _ßXr¿`m odiª`mV gm[S>Î`m.

[U _J,AcrH$S>¿ m̀ H$mhr dfm™Vrc VßÃkmZmVrc ZdrZ em{YmßZr JwßVdUwH$s¿ m̀ gßYr oZ_m©U
H{$Î m̀ ZmhrV H$m ?  À m̀VyZ Va  JwßVdUwH$sgmR>r ‡MßS> ‡_mUmV ZdrZ gßYr oZ_m©U Ïhm̀ cm hÏ m̀
hm{À`m. [U  XwX£dmZ{ Ag{ Pmc{ Zmhr. [ydu¿`m H$mimVrc dm\{$M{ BßoOZ, a{Îd{, Òd ß̀MncV dmhZ{

m̀ßgmaª m̀ em{Ymß_‹ {̀ _m{R>Ám ‡_mUmda ̂ mßS>dc JwßVdUwH$s¿ m̀ gßYr C[c„Y PmÎ m̀ hm{À m̀. [aßVw
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_mohVr-VßÃkmZ j{ÃmVrc em{Ymß_‹ {̀ \$maM H$_r ̂ mßS>dcmMr JaO AgV{. AmO¿`m amjgr
C⁄m{JmßH$S>{ Agc{Î`m ̂ mßS>dcm¿`m _mZmZ{ Vr JwßVdUyH$ ZJ�` ̂ mgV{.7

[naUm_r 1970 ¿`m XeH$m[mgyZ ̀ m X{emß_‹ {̀ ndH$mgXa H$_r hm{V Mmccm Amh{. gmV
‡_wI Am°⁄m{oJH$ amÔ≠>mßMm (Or-7, ÂhUO{M A_{naH$m, O[mZ, BßΩcßS>, [pÌM_ O_©Zr, \́$m›g,
BQ>cr AmoU H∞$ZS>m)  gamgar dmof©H$ Am°⁄m{oJH$ CÀ[mXZmMm odH$mgXa 1960 ¿`m XeH$mV
7% hm{Vm. Vm{ 1980 ¿`m XeH$m_‹ {̀ 2% da Kgacm Amh{.8  Am∞J©Zm`P{eZ \$m∞a BH$m∞Zm∞o_H$
H$m{-Am∞[a{eZ A±S>  S>{Ïhc[_|Q>  (Organisation  for  Economic Co-operation and De-

velopment  qH$dm OECD) ¿`m _VmZwgma  Or-7 amÔ≠>mßMm gamgar dmof©H$ AmoW©H$ ndH$mgXa
1970 ¿`m XeH$m_‹ {̀ gamgar 3.5% Agm gßVm{fOZH$ hm{Vm; ̄ mCcQ> 1989 [mgyZ Vm{
gamgar 2.1% da Kgacm Amh{.9

1990 ¿`m XeH$mV [napÒWVr AmUIrZM o]H$Q> Pmcr Amh{. h{ Amc{I H́$ 1.1 dÍ$Z
Ò[Ô> hm{V{.

AmOH$mc ndH$ogV X{emß_‹ {̀ \$∑V A_{naH{$¿ m̀M AW©Ï`dÒW{V dmT> hm{VmZm oXgV Amh{.
‡gma_m‹`_{ ̀ m ‡JVrM{ T>m{c ]S>odV AgVmV. ‡À`jmV À m̀ßMm ndH$mgXa (OdiOdi 3.7%)
^maVm[{jmhr H$_r Amh{ - ̂ maVmMm dmof©H$ odH$mgXa  g‹`m¿`m _ßXr¿`m H$mimVX{Irc  5%
ȟZ OmÒV Amh{!  A_{naH{$Mm dV©_mZ V{Or¿`m H$mimVrc (1991 ¿`m oV_mhr[mgyZ 1999
¿`m oV_mhr[ ™̀V) gamgar ndH$mgXa 3.2% Amh{. _mJrc V{Or¿`m H$mimVrc gamgar
ndH$mgXamß[{jm hm Iy[M H$_r Amh{.10  _hŒdmM{ ÂhUO{ hm ndH$mgX{Irc H•$oÃ_ Amh{. ̄ mMr
H$]wcr A_{naH{$¿`m H{$ß–r` ]±H{$M{ A‹`j A∞cZ J́rZÒ[∞Z ̀ mßZr 13 OmZ{dmar, 2000 am{Or › ỳ
`m∞H©$ ̀ {Wrc EH$m ̂ mfUmV oXcr Amh{.11 A_{naH{$Vrc AW©Ï`dÒW{Mm odH$mg _wª`Vï
g≈>{]mOmamVrc ̂ a^amQ>rda Adcß]yZ Amh{. 1993 [mgyZ A_{naH{$Vrc e{Ag©¿`m oH$ß_VtV
150% dmT> Pmcr Amh{. A_{naH{$Vrc ZmJnaH$mß¿ m̀ gß[ŒmrV À m̀_wi{ dmT> Pmc{cr Amh{. AmoU V{
^a[ya Ia{Xr H$a�`mV _æ Amh{V. EdT>{M Zmhr Va IM© H$a�`mgmR>r V{ _m{R>Ám ‡_mUmda H$O©
K{V  Amh{V. ̀ m_wi{ A_{naH{$Vrc ZmJnaH$mßMr H$m°Qßw>nß]H$ H$O} À`mß¿`m CÀ[fimEdT>r hm{D$ cmJcr
Amh{V.12  J́rZÒ[∞Z ̀ mß¿`mM e„XmV-AmO Zm C⁄m  e{Aa ]mOmamV CcWm[mcW hm{Uma h{
Z∏$s.13 O{Ïhm h{ hm{B©c, V{Ïhm H$Om©V ]wS>c{c{ A_{naH$Z ZmJnaH$ Am[Î m̀ IMm©cm H$mÃr cmdVrc.
[naUm_r A_{naH{$Mr AW©Ï`dÒWm ̂ `mZH$ _ßXr¿`m XarV H$m{gi{c.

^mßS>dcemhrM{ H$≈>a g_W©H$ Agc{Î`m Òdm_rZmWZ AßH$c{gar`m AÊ`a ̀ mßZm X{Irc
Q>mB©Âg Am∞\$ BßoS>̀ m  _Yrc EH$m c{ImV A_{naH{$¿ m̀ AW©Ï̀ dÒW{¿ m̀ ̀ m \w$JdQ>Ám]m]V ‡oVoH́$̀ m
Ï`∑V H$aU{ ̂ mJ [S>c{ :gßX^© : Deutsche Bank Research, cited in Times of India, Jan 14, 1999

Amc{I H́$.1.1

OmJoVH$ AmoW©H$ _hmgŒmm : VwcZmÀ_H$ odH$mg Xa
(_mJ¿`m dfm©¿`m VwcZ{V dmÒVdmVrc GDP Mr Q>∏{$dmar)
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""]wS>]wS>{ ]arM df} \w$JV amȟ eH$VmV, Og{ O[mZ_‹ {̀ 1980 ¿`m XeH$mV
KS>c{ hm{V{. H$XmoMV hm A_{naH$Z \w$Jm \$maVa AmUIr H$mhr df} \w$JV amhrc. [aßVw
O{dT>m \w$JdQ>m _m{R>m Ag{c V{dT>ÁmM d{JmZ{ Vm{ AmHwß$MZ [md{c.  AmO O[mZ_Yrc
e{Aa-oZX}emßH$ (oZ∑H$B© BßS>{∑g) À`m¿`m H$_mc [mVir¿`m \$∑V EH$ V•oV`mße
Pmcm Amh{. À`m¿`m H$m{gi�`m_wi{ O[mZMr AW©Ï`dÒWm J{cr 8 df}  R>fl[ Amh{  h{
odgaVm ̀ {Uma Zmhr.""  14

darc ndd{MZmdÍ$Z AmUIr EH$ oZÓH$f© oZKVm{. ndH$ogV X{emßVrc ]h̨amÔ≠>r  ̀H$ß[›`mßH$S>{
_m{R>Ám ‡_mUmda ̂ mßS>dcmMm gmR>m Pmcm Amh{, À m̀ X{emß_‹ {̀ JwßVdUwH$s¿ m̀ gßYr C[c„Y ZmhrV.
_mJUr[{jm JwßVdUyH$ OmÒVM Amh{. OJ^amVrc CÀ[mXH$ j_V{¿`m 65% V{ 70% j_V{MmM
AmO dm[a hm{V Amh{. AmoU À`mVhr KQ> hm{V Amh{.15 AmH$S>{dmardÍ$Z oXgyZ ̀ {V{ H$s ndH$ogV
X{e Am[m[gmV A„OmdYr S>m∞cg©Mr JwßVdUyH$ H$arV AgVmV. [aßVw ̄ mVrc H$m{UVrhr JwßVdUyH$
ZdrZ CÀ[mXZmgmR>r hm{V Zmhr. ApÒVÀdmV AgUmË`m C⁄m{JmßZm Ia{Xr H$a�`mgmR>r hm [°gm
dm[acm OmV Amh{.16  ̂ mßS>dc Am[Î`m ApÒVÀdm¿`m gßH$Q>mcm gm_m{a{ OmV Amh{.

AmoU ÂhUyZ OmJoVH$sH$aU

1980 ¿ m̀ XeH$mVrc ̀ m _hŒd[yU© KS>m_m{S>tZr OmJoVH$sH$aUmMr [mÌd©̂ y_r V m̀a H{$cr.
odH$ogV X{e _ßXr¿ m̀ MH́$mVyZ gwQ>� m̀gmR>r ZdrZ ]mOma[{R>mß¿ m̀ em{YmV hm{V{. À m̀Md{ir oVgË̀ m
OJmVrc X{emßMr ̂ mßS>dcr odH$mgmMr _m∞S>{Îg≤ gßH$Q>mV gm[S>cr hm{Vr. h{ X{e [mpÌM_mÀ`
gmdH$mamß¿`m H$Om©¿`m ndiª`mV [yU© AS>H$c{ hm{V{.  AmVm ndH$ogV X{emßZm oVgË`m OJmVrc
X{emßMm hmV o[aJiU{ gm{[{  hm{V{. À m̀ßZm ̀ m X{emßZm À m̀ß¿ m̀ AW©Ï`dÒWm [mpÌM_mÀ  ̀̂ mßS>dcmgmR>r
IwÎ m̀  H$a� m̀g ̂ mJ [mS>U{ e∑  ̀hm{V{. ̀ mM gw_mamg gm{odEV ̀ woZ`Z¿ m̀ gm_́m¡`dmXr JQ>mMm
AÒV Pmcm hm{Vm. MrZ_‹ {̀ gw’m ̂ mßS>dcemhrMr [wZÒWm©[Zm Pmcr hm{Vr. [mpÌM_mÀ`
^mßS>dcXmamßZm OJm¿`m H$mZmH$m{[Ë`mV ̂ mßS>dc JwßVdUyH$ H$am`cm AmVm H$gcrM ̂ rVr dm
Ò[Ym© Cacr Zmhr. [naUm_r ndgmÏ`m eVH$m¿`m e{dQ>¿`m XeH$mV gm_́m¡`dmXr X{emßH$Sy>Z
oVgË̀ m OJm_‹ {̀ ̂ mßS>dcmMm ‡MßS> Am{K Mmcy Pmcm. (odH$ogV X{em_‹ {̀ Am[m[gmV ̂ mßS>dcmMr
AmdH$ OmdH$ Mmcy hm{VrM.) ̀ mcmM 'OmJoVH$sH$aU" ÂhU�`mV ̀ {D$ cmJc{.

Am[U AJm{Xa MMm© H{$Î m̀[́_mU{M oVgË̀ m OJm_‹ {̀ "emgH$s̀  hÒVj{[mM{ Ym{aU" am]odc{
OmV hm{V{,  V{ _m{S>rV H$mT>U{ gm_́m¡`dm⁄mßgmR>r AÀ ß̀V _hÀdmM{ hm{V{. ndX{er ̂ mßS>dcm¿ m̀ _m{R>Ám
‡_mUmdarc ‡d{emgmR>r oVgË`m OJmVrc X{emß¿`m AW©Ï`dÒWmßMr [wZa©MZm H$aU{ AmdÌ`H$
hm{V{. ̀ m Co‘Ô>m¿`m [yVr©gmR>r  "_XVÍ$[r H$Om©Mm" eÒÃm‡_mU{ dm[a H$a�`mV Amcm.

 odH$ogV X{emßV\}$ oVgË`m OJmVrc X{emßZm oXÎ`m J{c{Î`m H$Om©Mm _m{R>m ohÒgm
IMF-WB gmaª m̀ AmßVaamÔ≠>r  ̀odŒm gßÒWmß_m\©$V oXcm J{cm. A_{naH$m d BVa odH$ogV X{emßMm
`m gßÒWmda  oZUm©̀ H$ Vm]m Amh{.17  m̀ gßÒWm ]h̨V{H$ d{im EH$Ã ̀ {D$Z gwgyÃ[U{ H$Om™M{ Ï`dhma
H$aVmV AmoU odH$ogV X{emß¿`m B¿N>{‡_mU{ H$O©Xma X{emßda AQ>r cmXVmV. ̄ m gßÒWmß_m\©$V
H$m_ H$Í$Z K{U{ hm A_{naH$m d BVa gm_́m¡`dmXr X{emßMm CŒm_ S>md[{M Amh{.  ̀ m_wi{  Ag{ dmQ>V{
H$s H$Om©¿ m̀ AQ>r A_{naH$m cmXV ZgyZ EH$  "AmßVaamÔ≠>r̀  gßÒWm" cmJy H$aV Amh{. 1980 ¿ m̀
XeH$m¿`m gwÈdmVrcm ̀ m gßÒWmß¿ m̀ H$Om™¿ m̀ Ym{aUmV ]Xc H$a� m̀g A_{naH{$Z{ ̂ mJ [mS>c{.18

oVgË̀ m OJmVrc H$O©]mOmar X{emßZm oXdmiIm{arVyZ dmM� m̀gmR>r VmVS>r¿ m̀ H$Om©Mr JaO hm{Vr.
IMF-WB Z{ hr _XV X{D$ H{$cr. ̄ m ]am{]aM  Ow› m̀ H$Om™¿ m̀ _wXVrV dmT> o_idyZ oXcr.  À m̀
]XÎ`mV oVgË`m OJmVrc X{emßZm Am[Î`m AW©Ï`dÒWmßMr [yU©[U{ [wZa©MZm H$a�`mg V`ma
Ïhmd{ cmJc{. ̀ m AmoW©H$ [wZa©MZm H$m ©̀H́$_m¿`m (Structural Adjustment  Programme

qH$dm SAP) _wª  ̀VaVwXr [wT>rc‡_mU{ hm{À m̀ :

l Am`mVrcm Iwcr gyQ> AmoU oZ`m©Vo^_wI CÀ[mXZmcm ‡m{ÀgmhZ X{U{;
l Am°⁄m{nJH$ AmoU AmoW©H$ j{ÃmVrc [aH$s` JwßVdUwH$sdarc gd© oZ]™Y hQ>dU{;
l X{er McZmM{ Ad_yÎ`Z H$aU{;
l gaH$mar C⁄m{JmßM{ ImOJrH$aU H$aU{;
l IwÎ`m ]mOma[{R>{¿`m Ï`dhmam_Ycm emgZmMm hÒVj{[ H$mTy>Z K{U{;
l d{VZ H$[mV H$aU{, emgZmMm IM© H$_r H$aU{, A]H$mar H$a dmT>dU{, ̄ mßgmaª`m

A›` VaVwXr  ¡`m_wi{ X{emßVJ©V _mJUr,I[ H$_r hm{B©c AmoU X{er CÀ[mXH$mßMm
_wª` C‘{e oZ`m©V hmM ]Z{c.

oVgË`m OJmVrc X{emßZm h{ AmoW©H$ [wZa©MZm H$O© (Structural Adjustment  Loan qH$dm
SAL) o_id�`mgmR>r EdT>Ám gJ˘`m AQ>r _m›  ̀H$aU{ h{ X{Irc [wa{g{ ZÏhV{. H$O© o_iUmË`m
X{emcm IMF-WB ̀ mßMr gß[yU© X{Ia{Igw’m _m›  ̀H$amdr cmJV hm{Vr.  hr H$O} hflÀ m̀ß_‹ {̀ oXcr
OmUma hm{Vr, ÂhUO{ Oa _m›  ̀H{$c{Î m̀ AQ>tZwgma Jm{Ô>r KS>Î m̀ ZmhrV Va Cd©naV H$O} AS>odVm

m̀drV.
1980 M{ XeH$ gß[{[ ™̀V oVgË`m OJmVrc 70 [{jm OmÒV X{emßZr AmoW©H$ [wZa©MZm

H$m̀ ©H́$_mMm ÒdrH$ma H{$cm hm{Vm.19 1990 ¿ m̀ gwadmVr[mgyZM OmJoVH$ ]±H{$Z{  'ZdrZ AmoW©H$
gwYmaUmß¿`m"  ̀ epÒdV{Mr Km{fUm H{$cr.20
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]) ^maVmVrc OmJnVH$sH$aUmg ‡maß̂
(1991 M{ oXdmiIm{arM{ gßH$Q>)

Z{hÍ$ Oar g_mOdmXm¿`m Jfl[m H$arV AgV Var ÒdmVßÕ`mZßVa Z{hÍ$ß¿`m Z{V•ÀdmImcrc
^maVmVrc Ym{aUmßMm C‘{e ̂ mßS>dcr ndH$mg gmYU{ hmM hm{Vm. ̄ mVrc _wª` d°oeÔ>̀  ÂhUO{
o_l AW©Ï`dÒWm, AmoU 1948 AmoU 1956 M{ Am°⁄m{oJH$ Ym{aUmßM{ R>amd. hr d°oeÔ>̀ { ̂ maVr̀
^mßS>dcXmamß¿`m go_VrZ{ oe\$mag H{$c{Î`m AmoW©H$ ̀ m{OZ{da AmYmnaV hm{Vr. O{.Ama.S>r.
Q>mQ>m d Jm{dY©ZXmg o]cm© h{M ̀ m  "]m∞Â]{ flc∞Z" ÂhUyZ ZmdmÍ$[mcm Amc{Î`m ̀ m{OZ{M{ oeÎ[H$ma
hm{V{.

"Z{hÍ$ _m∞S>{c" M{ Co‘Ô> ̂ maVr` C⁄m{J AmoU e{VrMm ̂ mßS>dcr VŒdmda Ï`m[H$ odH$mg
H$aU{ h{M hm{V{. h{ gm‹` H$a�`mgmR>r emgZmZ{ AW©Ï`dÒW{V goH́$` hÒVj{[ H{$cm.  _`m©oXV
gmYZmßMm oZ m̀{oOV[U{ dm[a H$aU{, _∑V{Xma  Kam� m̀ßMr  VmH$X H$_r H$aU{, [aH$s̀  ̂ mßS>dcm¿ m̀
‡d{e d ‡^mdmda oZ ß̀ÃU R>{dU{, hm ̀ m_mJrc  h{Vy hm{Vm.

m̂aVm_‹ {̀ ImOJr j{ÃmMm odH$mg gmd©OoZH$ j{Ãm¿ m̀ C m̂aUroedm̀  Ae∑  ̀hm{Vm. AmO
^maVr` ̂ mßS>dcXma dJ© d À`mßM{ ̂ mS>m{Ãr ̂ mQ> odMmadßV h{ ̂ maVmVrc AmoW©H$ gßH$Q>m]‘c
Z{hÍ$ßZm  O]m]Xma R>adVmV. ÂhUO{M ¯mVyZ ÒdVïM{ AßJ H$mTy>Z K{VmV. Iaß ÂhUO{
ÒdmVßÕ`mZßVa ̂ mßS>dcXma [m`m ŷV C⁄m{Jmß_‹ {̀ JwßVdUyH$ H$a�`mg V`ma ZÏhV{. EH$ Va
À`mgmR>r cmJUma{ ‡MßS> ̂ mßS>dc C^maU{ À`mßZm e∑` ZÏhV{ AmoU Xwga{ ÂhUO{ h{ C⁄m{J C {̂
H$a� m̀gmR>r cmJUmam ‡XrK© H$mcmdYr d VwQ>[wßOm Z\$m. À m̀ßZm H$_r JwßVdUwH$sVyZ ̂ aKm{g Z\$m
X{UmË`m C⁄m{Jmß_‹ {̀ ag hm{Vm. CXm. J́mhH$m{[`m{Jr dÒVyßM{ CÀ[mXZ. [aßVw À`mgmR>r [m`m ŷV
gwodYm d C⁄m{JmßMr C m̂aUr AmdÌ`H$ hm{Vr. ̂ maVr̀  ̂ mßS>dcXma dJm©¿ m̀ gm{̀ rgmR>rM d À m̀ß¿ m̀
oe\$maerdÍ$Z drO, dmhVyH$, [m{cmX, V{c AmoU BVa [m`m ŷV C⁄m{JmßMr C^maUr H$a�`mV
emgZmZ{ [wT>mH$ma K{Vcm d gßem{YZ gßÒWm C^maÎ`m. À`mgmR>r cmJUmam [°gm  gd©gm_m›`
OZV{¿`m H$Ô>m¿`m H$_mB©_Yrc ]MVr_YyZ AmoU À`mß¿`mda A‡À`j H$a cmXyZ C^ma�`mV
Amcm.

 oVgË̀ m OJmVrc X{emß¿ m̀ ̂ mßS>dcr odH$mgmcm _wimVM _ m̀©Xm Amh{V. Vargw’m Om{ _ m̀©oXV
^mßS>dcr odH$mg ̂ maVmV hm{D$ eH$cm AgVm V{dT>mX{Irc hm{D$ eH$cm Zmhr H$maU Z{hÍ$ßZr
_ycJm_r O_rZ-gwYmaUm H$m ©̀H́$_mMr  Aß_c]OmdUr H{$cr Zmhr. _m{R>Ám H$maIm›`mß¿`m
C m̂aUrda Iy[M ̂ a oXcm.  e{Vr j{ÃmH$S>{ _mÃ Xwc©jM Pmc{. [naUm_r J́m_rU ̂ mJmV amhUmË̀ m
70% OZV{Mr Ia{Xr j_Vm odH$ogV PmcrM Zmhr.

¯mMr [naUVr AJXr CKS> hm{Vr. 1960 ¿`m XeH$mV "Z{hÍ$ _m∞S>{c" gßH$Q>mV gm[S>c{.
Z{hÍ$ßZr ÒdVï gßgX{_‹ {̀ ̀ m Jm{Ô>rMr H$]wcr oXcr hm{Vr.

1970 ¿`m XeH$mV e{Vrj{Ãm¿`m ̂ mßS>dcr odH$mgmcm MmcZm X{�`mMm ‡`ÀZ Pmcm.
"hnaVH́$mßVr" cm ‡m{ÀgmhZ X{� m̀V Amc{. e{Vrj{ÃmH$S>{ _m{R>Ám ‡_mUmda ̂ mßS>dc diod� m̀gmR>r
]±H$mßM{ amÔ≠>r`rH$aU H$a�`mV Amc{. [aßVw ̀ mgmaª`m C[m``m{OZmßZr AmoW©H$ gßH$Q>mVyZ \$∑V
VmÀH$mocH$ gwQ>H$m Pmcr.

1980 ¿`m XeH$mV ̀ m gßH$Q>mda _mV H$a�`mgmR>r ̂ maVr` emgZmZ{ _m{R>Ám ‡_mUmda
[aH$s` H$O} K{�`mg gwadmV H{$cr. [aH$s` ‡À`j JwßVdUwH$scm X{Irc AmUIr [admZJr
oXcr J{cr. Am`mVrdarc IM© oZ`m©VrVyZ o_iUmË`m CÀ[fim[{jm OmÒV hm{Vm. [naUm_r EH$m
XeH$mVM Mmcy ImÀ m̀Vrc VyQ> ghm[Q>tZr dmT>cr. (1980-81 _Yrc 1657 H$m{Q>r È. dÍ$Z
1989-90 _‹ {̀ 11,382 H$m{Q>r È. da [m{hMcr.21) hr VyQ> ̂ Í$Z H$mT>�`mgmR>r [aH$s`
H$Om©M{ ‡_mU dmT>dU{ hm EH$_{d _mJ© hm{Vm. [naUm_r ̂ maVmdarc [aH$s` H$O© 1980 _Yrc
20.58 A„O S>m∞cg©dÍ$Z 1990 _‹ {̀ 83.7 A„O S>m∞cg© da [m{hMc{.22

[mpÌM_mÀ  ̀gmdH$mamßßZm ̂ maVr̀  gaH$macm H$m|S>rV [H$S>� m̀Mr gßYr o_imcr. AmßVaamÔ≠>r̀
[napÒWVr X{Irc À`mßZm AZwHy$c hm{Vr. À`mßZr ̂ maVr  ̀am¡`H$À`m™da Am[Î`m AW©Ï`dÒW{Mr
Xma{ Iwcr H$a�`mgmR>r X]md AmU�`mg gwadmV H{$cr.

30 Zm{Ïh|]a 1990 cm OmJnVH$ ]±H{$Z{ ̂ maV gaH$macm EH$ _gwXm oXcm, Vm{ "A±S>agZ
_{_m{a{ßS>_" ÂhUyZ Am{iIcm OmVm{. À m̀Vrc _hŒdm¿ m̀ oe\$maetMr Jm{im]{arO ÂhUO{ OmJoVH$
]±H{$Mm AmoW©H$ [wZ©aMZm H$m ©̀H́$_ (SAP).23  hmM H$m ©̀H́$_ oVgË`m OJmVrc AZ{H$ X{emß_‹ {̀
`m[ydu¿`m XeH$mV cmJy Pmc{cm hm{Vm.

odH$ogV X{emßZr EH$OyQ> H$Í$Z ̂ maVm̂ m{dVrMm \$mg Amdi� m̀g gwÍ$dmV H{$cr. ̂ maVmMr
ZdrZ H$O} am{I�`mV Amcr. 1990 _‹ {̀ "_wS>rO" (moody's) {gmaª`m AmßßVaamÔ≠>r` [V
‡Vdmar gßÒWmßZr (credit rating agencies) ^maVmMr ‡Vdmar H$_r H{$cr. "ES> BßoS>`m
H$›gm{Q>u`_" (Aid  India Consortium) Zmdm¿`m  lr_ßV X{emß¿`m EH$m JQ>mZ{ ̂ maVmcm
gdcVrV  X{�`mV ̀ {Umar H$O} ]ßX H{$cr. A_{naH{$¿`m oeÔ>_ßS>imZ{ ̂ maVmH$S>{ ‡À`j [aH$s`
JwßVdUyH$ AmoU Ï m̀[mamdarc gd© oZ ß̀ÃU{ CR>od� m̀Mr _mJUr H{$cr. OmJoVH$ ]±H{$Z{hr ̂ maVmg
H$O} X{� m̀g ZH$ma oXcm AmoU ZdrZ AmoW©H$ gwYmaU{¿ m̀ Aß_c]OmdUrgmR>r X]md AmU� m̀g
gwadmV H{$cr.24

[aH$s` H$O{© am{IÎ`m_wi{ 31 oS>g{ß]a 1990 am{Or ̂ maVmH$S>rc [aH$s` McZmMm gmR>m
1.2 A„O S>m∞cg© da Kgacm. AoZdmgr ̂ maVr`mßZr X{Irc ̂ maVmVyZ [°gm H$mTy>Z K{�`mg
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gwadmV H{$cr.25 1991 ¿`m gwadmVrcmM ̂ maVr` gaH$ma [aH$s` McZm¿`m gßH$Q>mV
J˘`m[ ™̀V ÈVc{ hm{V{.

oXdmiIm{ar dmMod� m̀Mm AmVm EH$M _mJ© Cacm hm{Vm, Vm{ ÂhUO{ AmoW©H$ [wZa©MZm H$m̀ ©H́$_
am]odU{.  Xhm df} AmYr ̀ m gßH$Q>mV gm[S>c{Î`m À`m gŒma X{emß‡_mU{M.

1991 ¿`m gwadmVrcm Mß–e{Ia ̀ mß¿`m Z{V•ÀdmImcrc gaH$ma gŒm{da Amc{ hm{V{.
AÎ[_VmV AgÎ m̀_wi{ [aH$s̀  H$O©Xmamß¿ m̀ oZX}emß‡_mU{ Ym{aUmß_‹ {̀ ]Xc KS>dyZ AmU� m̀g
V{ Ag_W© hm{V{. X{emcm VmÀH$mocH$ oXdmiIm{arVyZ dmMod�`mgmR>r À`mßZr ‡W_ 20 H$m{Q>r
S>m∞cg©cm 20 Q>Z gm{Z{ odH$c{. À`mZßVa Wm{S>ÁmM H$mcmdYrV AmUIr 47 Q>Z gm{Z{ JhmU
R>{dyZ À`mßZr 40 H$m{Q>r S>m∞cg© C {̂ H{$c{.

1991 _Yrc _{ _oh›`mV Pmc{Î`m cm{H$g {̂¿`m oZdS>UwH$sV [r. Ïhr. Zaogßhamdmß¿`m
Z{V•ÀdmImcrc gaH$ma gŒm{da Amc{. _Z_m{hZogßJ ZdrZ AW©_ßÃr Pmc{. ̂ maVr̀  AW©Ï̀ dÒW{¿ m̀
OmJoVH$sH$aUmMr Ò[ÓQ>[U{ ZmßXr Pmcr.

1 AmoU 3 Owc° 1991 am{Or [aH$s` McZm¿`m VwcZ{V ̂ maVr` McZmM{ EHy$U 22% Z{
Ad_yÎ`Z H$a�`mV Amc{. 4 Owc° am{Or emgZmZ{ Ï`m[ma Ym{aU gwYma  ̀ m{OZm Omhra H{$cr.
24 Owc° am{Or gßgX{g_m{a "H{$ß–r` AW©gßH$Î[" AmoU "Am°⁄m{oJH$ Ym{aUmodf`rM{ oZd{XZ"
gmXa H$a�`mV Amc{. h{ ]Xc IMF-WB AmoU odX{er gmdH$mamß¿`m AQ>tZwgma H{$c{c{ hm{V{.
À`mßZr AmVm [w›hm EH$Xm  ̂ maVmcm H$O} X{�`mg gwadmV H{$cr. X{emMm [aH$s` McZ gmR>m 12
Owc° 1991 am{Or 97.5 H$m{Q>r S>m∞cg© hm{Vm, Vm{ 1992 ¿`m _mM©_‹ {̀ 563.1 H$m{Q>r S>m∞cg©da
[m{hm{Mcm.26   am¡`H$À`m™Zr [aH$s  ̀McZmMr g_Ò`m gß[wÔ>mV AmÎ`mM{ Omhra H{{$c{. 9 Zm{Ïh|]a
1992 cm BH$m∞Zmn∞_H$ Q>mB©Âg cm oXc{Î`m _wcmIVrV AW©_ßÃr _Z_m{hZ qgJ ̀ mßZr X[m©{∑Vr
H{$cr :

$""AmÂhr gŒm{da Amcm{ V{Ïhm ̂ maVr` AW©Ï`dÒW{Mr AmßVaamÔ≠>r` ]mOma[{R>{Vrc
[V T>mgiV hm{Vr. Hw$Urhr AmÂhmcm H$O© ⁄m`cm V`ma ZÏhV{.... _cm dmQ>V{ AmO
Am_¿ m̀da H$m{Ur AodÌdmg XmIdV Zmhr...... ̂ maVm¿ m̀ AmoW©H$ [wZa©MZ{¿ m̀ [mR>rer
AmßVaamÔ≠>r` AmoW©H$ gßÒWm AmO ̂ ∑H$_[U{ C‰`m Amh{V.....""27

_Z_m{hZ ogßJ ̀ mß¿`m ̀ m XmÏ`mV H$mhrhr Vœ` Zmhr. ̄ m gßX^m©V _O{era Jm{Ô> Aer H$s
1991 ¿`m cm{H$g^m oZdS>UwH$sV X{em[wT>rc ̄ m g_Ò {̀Mr MMm© H$m{UÀ`mhr [jmZ{ H{$cr Zmhr.
hm _wir _w‘mM ZÏhVm. ̄ mMmM AW© Agm H$s ̄ m g_Ò {̀]‘c gd© [jmßMm EH$ gm_mB©H$ Nw>[m
H$m ©̀H́$_ hm{Vm. ‡JV ̂ mßS>dcemhr X{emßZr gwMdc{cr AmoW©H$ Ym{aU{ am]od�`mcm ̂ maVr`

am¡`H$À m̀™Mr EH$_VmZ{ gß_Vr hm{Vr. 1991 ZßVa¿ m̀ KQ>Zmßß_wi{ h{ og’M hm{V{;  V{Ïhm[mgyZ ̀ m
X{emV gd©M ‡_wI [j ‡À`j A‡À`j[U{ H|$–mV gŒm{da `{D$Z J{c{. [aßVw ^maVr`
AW©Ï`dÒW{¿`m OmJoVH$sH$aUmMr ‡oH́$̀ m d{JmZ{ [wT>{M OmV amohcr.

H$) ^maVmVrc AmoW©H$ gwYmaUm H$m ©̀H´$_mMm gmamße

m̂aVr̀  AW©Ï`dÒW{M{ OmoJVH$sH$aU hm{D$Z EH$ XeH$ CcQ>c{ Amh{. ̂ maVm¿ m̀ AmoW©H$
Ym{aUmß_‹ {̀ hm{V Agc{Î`m ]XcmßMm  Imcr Wm{S>∑`mV AmT>mdm K{V Amhm{V.

1) 1991 - 92 ¿ m̀ Ad_yÎ`ZmZßVa È[ m̀Mm odoZ_  ̀Xa IwÎ m̀ ]mOmamda Adcß]yZ
R>{dUmË`m Ï`dÒW{¿`m oXe{Z{ _‹`dVu ]±H{$Mm [́dmg hiyhiy gwÍ$ Pmcm. 1993-94 [ ™̀V
Mmcy ImÀ̀ mVrc Ï̀ dhmam_‹ {̀ È[ m̀ [yU© [nadV©Zr̀  ]Zd� m̀V Amcm. AmVm ̂ mßS>dcr ImÀ̀ mgmR>r
X{Irc È[`m [nadV©Zr` ]Zd�`m¿`m oXe{Z{ [mdc{ CMc�`mV ̀ {V Amh{V.

2) Ï m̀[ma-Ym{aUmßM{ "CXmarH$aU' ï-  Am̀ mVrdarc gd© gßª m̀À_H$ oZ]™Y hQ>od� m̀V

{̀V Amh{V. Am`mV ewÎH$mV gagH$Q>  H$[mV  H$a�`mV ̀ {V Amh{. oZ`m©Vrcm gd© ]ßYZmVyZ
_w∑V H$a�`mV ̀ {V Amh{.

3) Am°⁄m{oJH$ Ym{aUmM{ "CXmarH$aU' ï- H$mhr  Wm{S>r j{Ã{ dJiVm Odi Odi gd©M
j{Ãmß_‹ {̀ [aH$s` JwßVdUwH$sdarc oZ]™Y H$mT>�`mV Amc{ Amh{V. ]Ë`mM j{Ãmß_‹ {̀ [aH$s`
^mßS>dcmcm EH$m _`m©X{[ ™̀V JwßVdUyH$ H$a�`mgmR>r [admZJrMr JaO amohc{cr Zmhr. Aem
j{ÃmßMr oXdg{ßoXdg dmT>M hm{V Amh{. Am[m{Am[ _m›`Vm o_iUmË`m [aH$s` JwßVdUwH$s®darc
_ m̀©Xm H$mT>� m̀V ̀ {V Amh{V. (H$mhr j{ÃmßV Va ̀ m EHy$U> JwßVdUwH$s¿ m̀ 100% [ ™̀V [m{hm{MÎ m̀
Amh{V.)  VßÃkmZmM{ hÒVmßVaUmdarc AQ>r AmoU odX{er McZmM{ ZwH$gmZ  ̂ Í$Z H$mT>� m̀gmR>r
oZ`m©V H$aU{  Aem  [aH$s` JwßVdUwH$sdarc  gd© AQ>r H$mTy>Z Q>mH$�`mV ̀ {V Amh{V Vg{M
Z‚ m̀¿ m̀ OmdH$sdarc ]YßZ{  hQ>dV Amh{V. H$maIm› m̀gmR>rMr [admZm[’V _m{S>rV H$mT>� m̀V
Amcr Amh{. cKwC⁄m{JmßM{ gßajU AmoU AZwXmZ{ ]ßX> H$a� m̀V Amcr  Amh{V. _m{R>Ám  C⁄m{Jm®darc
gd© oZ ß̀ÃU{ (CXm. MRTP H$m`Xm) oeoWc H$a�`mV ̀ {V Amh{V.

4) [aH$s` JwßVdUyH$XmamßZm X{emMr Z°goJ©H$ gmYZgß[Xm AmoU IoZO gß[ŒmrMr Iwcr
cyQ> H$a�`mMm [admZm X{�`mV ̀ {V Amh{.

5) e{Vr-j{ÃmM{ "CXmarH$aU' ï- H$_mc  O_rZYmaUm H$m`Xm a‘ H$a�`m¿`m oXe{Z{
[mdc{ CMccr OmV Amh{V. e{Vr CÀ[mXZmß¿`m Am`mVrdarc oZ]™Y CR>dc{ OmV Amh{V.
e{Vr-g_yhmßZm  H•$ofj{ÃmV ‡d{e H$a�`mgmR>r [admZJr X{�`mV ̀ {V Amh{. ̀ m j{ÃmVrc AZwXmZ{
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a‘ H$a�`mV ̀ {V Amh{V. e{Vrj{ÃmVrc gmd©OoZH$ JwßVdUyH$ H$_r hm{V Amh{.  ̀ mMr ̂ a[mB©
ImOJr JwßVdUyH$ H$a{c Aer A[{jm H{$cr OmV Amh{.

6) OmJoVH$ Ï`m[ma gßKQ>Z{ (World Trade Organisation qH$dm WTO) ¿`m oZH$fmßda
^maVmM{ "[{Q>ßQ>" H$m`X{ ]Xcc{ OmV Amh{V.

7) ndŒmr̀  j{ÃmM{ "CXmarH$aU' ï- [°gm d ̂ mßS>dcr ]mOma,  Vg{M ̂ maVr̀  AmoU [aH$s̀
JwßVdUyH$Xmamß_‹ {̀ \$aH$ H$aUma{ H$m`X{ gß[od�`mV ̀ {V Amh{V. ZdrZ ̂ mßS>dc odH́$sdarc
oZ]™Y hQ>od�`mV ̀ {V Amh{V. ]±H$mßZm Â ẁ¿ ẁAc \ß$S> C^mÍ$Z e{Ag©¿`m Ï`dhmamV [́d{e
H$a�`mMr [admZJr oXcr J{cr Amh{. ]±H$mßZm ÒdVïM{ H$O© AmoU R>{drdarc Xa R>aod�`mMr
[admZJr oXcr J{cr Amh{. (naPÏh© ]±H{$Z{ H$mhr AoYH$ma AOyZ Var amIyZ R>{dc{ Amh{V.)
"AJ́H́$_mVrc j{ÃmßZm" H$_r Ï`mOXamV H$O©  X{�`mdarc ̂ a H$_r H{$cm OmV Amh{.  ̀ m ‡H$maMr
gd© AZwXmZ{ ]ßX H$a�`m¿`m oXe{Z{ [mdc{ CMc�`mV ̀ {V Amh{V. [aH$s` JwßVdUyH$XmamßgmR>r
odŒmr` j{Ã Iwc{ H$a�`mV ̀ {V Amh{. amÔ≠>r`rH•$V ]±H$m AmoU odŒm j{Ãmß¿`m ImOJrH$aUm¿`m

‡oH́$ {̀g gwÈdmV Pmcr Amh{. ImOJrH$aUmZßVa ̀ m j{ÃmMm Vm]m [aH$s` JwßVdUyH$XmamßH$S>{
Om� m̀Mr Ò[Ô> oM›h{ oXgV Amh{V. [aH$s̀  odŒm-gßÒWmßZm ̂ maVr̀  e{Aa ]mOmamV ‡d{e oXcm
J{cm Amh{. (AOyZVar e{Aa ]mOmamV Jw[Mw[ e{Aa Ia{Xr H$Í$Z ̂ maVr` Hß$[›`m Vm„`mV
K{�`mda ]ßYZ{ Amh{V.) ̂ maVr` Hß$[›`mßdarc [aH$s` H$O} K{�`mdaMr gd© oZ ß̀ÃU{ oeoWc
H$a�`mV ̀ {V Amh{V.

8) ImOJrH$aU ï- gmd©OoZH$ j{ÃmM{ ImOJrH$aU hm{V Amh{. ̂ maVr  ̀AW©Ï`dÒW{M{
h{ Imß] Vm„`mV K{�`mgmR>r [aH$s` JwßVdUyH$XmamßZm [admZJr oXcr OmV Amh{.

9) gaH$maMm ]mOma[{R>{Vcm hÒVj{[ gß[cmM [mohO{ h{M ZdrZ VŒdkmZ Amh{.  ÂhUyZM
oHß$_Vrßdarc oZ ß̀ÃU{ Xya H$a�`mV ̀ {V Amh{V. AfiYm›`mMr g≈>{]mOr am{I�`mgmR>r Agc{cr
gmd©OoZH$ odVaU Ï`dÒWm ZÔ> hm{� m̀¿ m̀ _mJm©da Amh{. drO, [mUr, gaH$mar BpÒ[Vi{  AmoU
oejU ̀ mßgmaª m̀ AÀ m̀dÌ`H$ g{dmßM{ Xa dmT>od� m̀V ̀ {V Amh{V. Q>{cr\$m{Z d drO ̄ mßgmaª m̀
g{dm gm_m›`mßZm ÒdÒVmV C[c„Y H$Í$Z X{�`mgmR>r lr_ßVmßda Q>mH$cm OmV AgUmam ̂ ma

AmVm g_m· H{$cm OmV Amh{.
10) amOH$m{fr̀  VyQ> H$_r H$aU{ ï- H{$›g¿ m̀ og’m›Vmcm S>mdcyZ h{ ZdrZ Ym{aU A_cmV

AmUc{ Amh{. lr_ßV dJm©darc ‡À`j H$a Va dmT>dm̀ Mm Zmhr, _J gd©gm_m›  ̀OZV{da A[́À`j
H$amßM{ Am{P{ cmX�`mV ̀ {V Amh{.  emgH$s` IMm©g H$mÃr cmd�`mV ̀ {V Amh{. gaH$ma¿`m

m̂ßS>dcr IMm©V H$[mV hm{V Amh{. Jna]mßgmR>rMr AZwXmZ{ ZÔ> hm{V Amh{V. [JmadmT> am{IyZ Vg{M
ZdrZ Zm{H$a^aVr Wmß]dyZ d{VZmdarc IM© H$_r H$a�`mMm ‡`ÀZ hm{V Amh{.

11) H$m_Jma H$m`⁄mV ]Xc ï- "ZdrZ OmJnVH$ dmVmdaUmer' OwidyZ K{�`mgmR>r
H$m_Jma H$m̀ ⁄mV ]Xc H{$c{ OmV Amh{V. ̀ mgmR>r gwMod� m̀V Amc{Î m̀ VaVwXrß_‹ {̀ H$ß[› m̀ßZm
Am[Î`m B¿N>{Zwgma H$m_JmamßZm H$mTy>Z Q>mH$�`mMr gdcV X{U{, oH$_mZ ]m{ZgMm H$m`Xm a‘>
H$aU{, Vg{M BVa H$Î`mUH$mar ̀ m{OZm ]ßX H$aU{ h{ Ao^‡{V Amh{. ̀ m gd© Jm{Ô>tda oe∏$m_m{V©]
H$a�`mgmR>r Xwgam amÔ≠>r` H$m_Jma Am`m{J Z{_�`mV Amcm Amh{.

nnn
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odkmZmH$S>{ Z{Umam H$m{UVmhr amO_mJ© Zmhr. AmoU

O{ H$m{Ur À`m¿`m WH$dUmË`m, H$R>rU, IS>Ám

MT>UrdÍ$Z MmcV amh�`mg H$MaUma ZmhrV V{M

À`mMß V{O:[wßO oeIa ga H$È eH$Vrc.

- H$mc© _m∑g©



Am[U AmVm ̂ maVr̀  AW©Ï`dÒW{darc OmJoVH$sH$aUmM{ [naUm_ [mȟ. ̂ maVm¿ m̀ AmYrM
oVgË`m OJmVrc BVa X{emßZr OmJoVH$sH$aUmMm ‡maß̂  H{$cm hm{Vm. À`mß¿`mda Pmc{Î`m
[naUm_mßMm X{Irc Am[U AmT>mdm K{D$.

oVgË`m OJmVrc X{emß¿`m AW©Ï`dÒWmßdarc OmJoVH$sH$aUm¿`m [naUm_mßM{ _yÎ`_m[Z
AmßVaamÔ≠>r̀  AW©Ï`dhmamVrc*  VwQ>rdarc (odX{er Ï m̀[mar VyQ>) [naUm_mß[mgyZ gwÍ$ H{$c{ [mohO{.
AmßVaamÔ≠>r̀  AW©Ï`dhmamVrc dmT>Vr VyQ>  AmoU À m̀ AZwfßJmZ{ dmT>UmË m̀ [aH$r̀  H$Om™_wi{M ̀ m
X{emß_‹ {̀  [aH$s` McZmMr g_Ò`m C^r amohcr hm{Vr. ̀ m_wi{M ̀ m X{emßZm AmoW©H$ gwYmaUm
H$amÏ`m cmJÎ`m. ̀ m ‡H$aUmV Am[U Ï`m[mam¿`m CXmarH$aUm_wi{ (OmJoVH$sH$aUmM{ EH$
_hŒdmM{ AßJ) oVgË̀ m OJmVrc X{emß¿ m̀ AmßVaamÔ≠>r̀  AW©Ï̀ dhmamVrc AmßVaamÔ≠>r̀  Ï̀ dhmam¿ m̀
Vmi{]ßXmda (balance of payments qH$dm BoP) Pmc{Î`m [naUm_mßMm AmT>mdm K{D$.  Vg{M

m̄ X{emßZr Am[Î m̀ AW©Ï`dÒWmß¿ m̀ OmJoVH$sH$aUmg gwÍ$dmV H{$Î m̀ZßVa¿ m̀ Xm{Z XeH$mßZßVa
oZ_m©U Pmc{Î`m [aH$s  ̀H$Om©¿`m [napÒWVrMm AmT>mdm K{D$.

*Ï`mª`m : AmßVaamÔ≠>r` AW©Ï`dhmamMm Vmi{]ßX (BoP)

amÔ≠>m¿`m [aH$s` AW©Ï`dhmamß¿`m Vmi{]ßXm_‹ {̀ X{emX{emß_Yrc X°ZßoXZ AmoW©H$
Ï`dhmamßMr Zm|X R>{dcr OmV{. ̀ m Ï`dhmamß_Yrc o_iH$V AmoU IMm©_Yrc hm \$aH$  AgVm{.

o_iH$Vr_‹ {̀ ‡m_wª m̀Z{ Ï̀ m[mar _mc AmoU g{dmßMr oZ m̀©V, [aX{emV J{c{Î m̀ H$m_JmamßZr
ÒdX{er [aV [mR>odc{cm [°gm AmoU [aX{emVrc ̂ mßS>dc  JwßVdUwH$sVyZ o_iUmË̀ m CÀ[fimMm
g_md{e AgVm{.

IMm©V ‡m_wª m̀Z{ Am̀ mV AmoU [aH$s̀  JwßVdUyH$XmamßZr [aV Z{c{cm [°gm (CXm. am∞̀ ÎQ>r
, cm^mße (dividend) AmoU H$Om©darc Ï`mO) ̀ mßMm g_md{e hm{Vm{.
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OZac,
Vw_Mm aUJmS>m h{ EH$ ‡^mdr dmhZ Amh{

OZac, Vw_Mm aUJmS>m h{ EH$ ‡^mdr dmhZ Amh{.

V{ OßJc ]{oMamI H$aVß AmoU e{H$S>m{ _mUgmßZm oMaSy>Z Q>mH$Vß.

[U À`mV EH$ Xm{f Amh{ :

À`mcm EH$ MmcH$ cmJVm{.

OZac, Vw_Mm ]m±]a AÀ ß̀V eo∫$emcr Amh{.

Vm{ dmXim[{jm d{JmZ{ CS>Vm{, hŒmr[{jm OmÒV e∫$s À`mV Amh{.

[U À`mV EH$ Xm{f Amh{ :

À`mcm EH$ _{H∞$oZH$ cmJVm{.

OZac, _mUyg AÀ ß̀V C[ ẁ∫$ Amh{.

Vm{ CSy> eH$Vm{, Vm{ _mÈ eH$Vm{.

[U À`mV EH$ CUrd Amh{ :

Vm{ odMmahr H$È eH$Vm{.

- ]Vm}ÎQ> ]{́ªV

_w∫$ Ï`m[ma(!)



A) OmJoVH$ ]±H{$Mm gÑm : oZ`m©V dmT>dm

IMF-WB ¿`m  og’mµµµ›VmZwgma oVgË`m OJmVrc X{emßZm odX{er Ï`m[mamVrb VwQ>r¿`m
g_Ò {̀VyZ _mJ© H$mT>�`mgmR>r oZ`m©V dmT>dU{ hmM C[m` Amh{. 1980 ¿`m XeH$mV oVgË`m
OJmVrc ]h̨Vmße X{emßZm BoP ¿ m̀ gßH$Q>mZ{  J́mgc{ hm{V{. [aH$s̀  McZm¿ m̀ ̀ m g_Ò {̀VyZ ]mh{a

{̀�`mgmR>r V{ OmJoVH$ ]±H{$H$S>{ H$O}  _mJ�`mg J{c{. OmJoVH$ ]±H{$Z{ gdm™Zm EH$M gÑm oXcm -
Am[cr oZ m̀©V dmT>dm.

 ̀ m gÎÎ m̀V oH$V[V Vœ  ̀Amh{  ̀ mMm Am[U AmT>mdm K{D$ ̀ m. H$Om©¿ m̀ odiª m̀VyZ ]mh{a
[S>� m̀gmR>r À m̀ßZm oZ m̀©V _m{R>Ám ‡_mUmda dmT>dU{ AmO¿ m̀ OmJoVH$ AW©Ï`dÒW{V  oH$V[V
e∑  ̀hm{B©c ̀ mMmhr odMma H$Í$. ̀ mV ̂ maVhr AmcmM.

1) [maß[naH$ oZ`m©VrV dmT>

oVgË`m OJmVrc X{emßMm Am°⁄m{oJH$ odH$mg H$_Om{a AgÎ`mZ{ À`mß¿`m oZ`m©VrV Afi
Ym›`, BßYZ d IoZO{ AmoU BVa H$¿¿ m̀ _mcmMmM OmÒV ̂ aUm Amh{.  WTO ¿ m̀ _mohVrZwgma
1997 _‹ {̀ _‹`[yd© X{e, Amo\́$H$m AmoU c∞oQ>Z A_{naH{$Vrc (_{p∑gH$m{ gm{Sy>Z) X{emß¿`m
Ï`m[mam_‹ {̀ 2/3 [{jm OmÒV  dmQ>m ‡mWo_H$ CÀ[mXZmßMm (‡oH́$̀ m H{$c{c{ Im⁄[XmW© YÍ$Z)
hm{Vm. 91 odH$gZerc X{emß¿`m Z_wZm gd}jUmZwgma 67 X{emß¿`m oZ`m©Vr_‹ {̀ 50% [{jm
OmÒV dmQ>m ‡mWo_H$  CÀ[mXZmßMm hm{Vm. H$mhr X{emß_‹ {̀ hm dmQ>m 95% [ ™̀V hm{Vm.1 À m̀ßMr BVa
oZ`m©V _wª`V: hcH$s  Am°⁄m{oJH$ CÀ[mXZ{ AmoU hÒV C⁄m{JmVrc CÀ[mXZ{ hm{Vr. ̂ maVmMr
X{Irc hrM  [napÒWVr Amh{. oVMr oZ m̀©V ‡m_wª m̀Z{ ‡mWo_H$ CÀ[mXZ{ (Mhm, H$m{iß]r, H$m[yg,
IoZO{, Mm_S>{, AfiYm›  ̀B,) AWdm gm‹ m̀ VßÃkmZmda AmYmnaV CÀ[mXZ{ (H$[S>{,[°cy [mS>c{c{
oha{, hÒVÏ`dgm`mVrc dÒVy,  Mm_S>Ám¿`m dÒVy B.) Amh{.

OmJoVH$ ]±H{$Z{ oVgË`m OJmVrc H$O©]mOmar X{emßZm ̀ m R>amodH$ dÒVyß¿`m oZ`m©VdmT>rMm
gÑm oXcm Amh{. À`mß¿`m "VwcZmÀ_H$ cm^m¿`m" og’m›VmZwgma "H$m{UÀ`mhr X{emZ{ CÀH•$Ô>[U{
H$aVm ̀ {B©c À`mM dÒVyßM{ CÀ[mXZ H$amd{...2  oVgË`m OJmVrc X{emßZr ÒdmVßÕ`mZßVa¿`m
gwÈdmVr¿ m̀ dfm©V Am[Î m̀ CÀ[mXZmß_‹ {̀ ododYVm AmU� m̀Mm ‡`ÀZ H{$cm hm{Vm. ̀ m ‡oH́$̀ {cm
OmJoVH$ ]±H{$¿`m gÎÎ`mZ{ Iri ]gcr.3

oVgË̀ m OJmVrc gd© X{emßZr EH$mM d{i{g À m̀M À m̀ ‡mWo_H$ CÀ[mXZmß¿ m̀ oZ m̀©VdmT>rgmR>r
‡`ÀZ H{$cm, Var OmJoVH$ ]mOma[{R>{V AoV[wadR>ÁmM{ gßH$Q> oZ_m©U hm{UmaM Amh{. À m̀ßMr gdm™V
_m{R>r ]mOma[{R> Agc{c{ odH$ogV X{e _ßXr¿ m̀ odiª m̀V AgVmZm h{ A[nahm̀ © Amh{. ]mOma[{R>m
EIm⁄m amjgm‡_mU{ A_ m̀©X AfiYm›`, H$[S>{, qH$dm Q≠>mp›PÒQ>a oJiyZ Q>mHy$ eH$V ZmhrV.

ÂhUyZM ‡mWo_H$ CÀ[mXZmß¿`m oH$ß_Vr ̂ am^a Imcr CVÈ cmJÎ`m. 1979 V{ 1992
¿`m H$mcmdYrV V`ma dÒVyß¿`m  oH$ß_Vr YS>mYS> H$m{giÎ`mM{ OmJoVH$ ]±H{$Z{ ÒdVïM H$]yc
H{$c{ Amh{. erV[{̀ mß¿`m qH$_Vr 74% Zr, AfiYm›`m¿`m 44% Zr, V{c-Vw[m¿`m  57% Zr,
cmH$S>m¿`m 24% Zr  AmoU YmVy d IoZOmß¿`m 36% Zr H$_r PmÎ`m Amh{V.4

OmJoVH$ ]±H{$cm qH$_Vt¿`m  ̄ m KgaUr¿`m H$maUmßMr gw’m H$Î[Zm Amh{. ̄ m H$maUmßMr
MMm© H$aVmZm V{ [wT>{ ÂhUVmV, ""AmoW©H$ [wZa©MZm H$m̀ ©H́$_m_wi{ ‡mWo_H$ CÀ[mXZmß¿ m̀  oZ m̀©VrV
_m{R>r dmT>  Pmcr; ̀ m dmT>r_wi{  Òdm^modH$M oH$ß_VrV _m{R>r KQ> Pmcr''. 5

J{Î`m H$mhr XeH$mßV ‡mWo_H$ dÒVyß¿`m oH$ß_VrVrc KgaU AodaV MmcyM Amh{. À`m¿`m
[naUm_r, gmIa, H$m∞\$s, H$m{H$m{  gmaª`m dÒVyßMr Ia{Xrj_Vm 1960 ¿`m VwcZ{V \$∫$ drg
Q>∏{$M Cacr Amh{.6

oVgË̀ m OJmVrc X{emßVyZ hm{UmË̀ m Am°⁄m{oJH$ _mcm¿ m̀ oZ m̀©Vr¿ m̀ (Or _wª`V: l_‡YmZ
qH$dm Z°goJ©H$ gmYZmßda Adcß]yZ Amh{) oH$ß_VrV  X{Irc KQ> hm{V Amh{. 1980 ¿`m
gwÈdmVr[mgyZM Aem dÒVyß¿`m oZ`m©Vrda Adcß]yZ AgUmË`m X{emß¿`m _yÎ`VyÎ`Vm XamV
(Am`mV  _yÎ`m¿`m VwcZ{V oZ`m©V _yÎ`mMr KgaU qH$dm ¡`mcm terms of trade ÂhUVmV).
Xadfr© gamgar EH$m Q>∑∑`mZ{  KQ> hm{V Amh{.7

Am`mVr¿`m VwbZ{V oZ`m©Vr¿`m oH$ß_Vr¿`m ̄ m KgaJwßS>r_wi{ J{Î`m H$mhr dfm©V c∞oQ>Z
A_{naH{$Vrc X{emßZm oZ`m©VrVyZ o_iUmË`m gß̂ mÏ`  CÀ[fimV 25% [{jm OmÒV  KQ> Pmcr
Amh{.8  XwgË̀ m EH$m AßXmOmZwgma 1980-91 ̀ m  H$mcmdYrV odH$gZerc X{emßZm V{cmoedm̀
BVa _mcm¿`m oZ`m©VrV Ï`m[maeVv¿`m  KgaUr_wi{ 290 A„O S>m∞cg©M{ ZwH$gmZ Pmc{.9

XwgË`m e„XmßV, EdT>Ám AdmT>Ï` aH$_{Mm _mc [́JV X{emß¿`m  [XamV \w$H$Q>mV [S>cm Amh{!
Jwcm_r¿`m ̀ wJmVrc cyQ> MmcyM Amh{.

[naUm_ÒdÍ$[, oVgË`m OJmVrc X{emßZm oZ`m©VrVyZ  o_iUmar [yduMr CÀ[fi[mVir
oQ>H$d�`mgmR>rM  oZ`m©VrV gVV dmT> H$amdr cmJV Amh{. IMF ¿`m EH$m AhdmcmZwgma
(World  Economic Outlook, Oct. 1992)  oZÏdi H$O©Ymar   Pmc{Î`m 122 odH$gZerc
X{emßZm, 1984 ¿`m VwcZ{V 1991 _‹ {̀ V{dT>rM Am`mV H$a�`mgmR>r12.4% OmÒV _mcmMr
oZ`m©V H$amdr cmJcr. 10

`m Zm�`mMr Xwgar ]mOy ÂhUO{ odH$ogV X{emßZm ̂ a^ÈZ  Z\$m Pmcm.

oZÓH$f© : oVgË`m OJmVrc X{emßZm Am[cr [maß[naH$ oZ`m©V _m{R>Ám [́_mUmda dmT>dyZ
  [aH$s` McZm¿`m g_Ò {̀VyZ ]mh{a ̀ {{U{ Ae∑` Zgc{ Var \$maM o]H$Q> Amh{.
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2)  oZ`m©VdmT>rgmR>r [aH$s` ‡À`j JwßVdUwH$scm  (FDI) Am_ßÃU

IMF-WB, OJmVrc ‡og’ AmoW©H$ V¡k AmoU ̂ maVmVrc JVmZwJoVH$  odMmadßVmß¿`m
_VmZwgma ̀ m g_Ò {̀VyZ gwQ>� m̀gmR>r _mJ© Amh{. oVgË̀ m OJmVrc X{emßZr Am[Î m̀ AW©Ï`dÒWm
IwÎ`m H$Í$Z FDI cm _m{R>Ám ‡_mUmda Am_ßÃU oXc{ [mnhO{. ̀ m_wi{  CÀ[mXZmV ododYVm
oZ_m©U hm{B©c. [naUm_r, oZ m̀©VrMr Ï m̀·r  dmT>{c, ¡ m̀V Am°⁄m{oJH$ CÀ[mXZmßMm X{Irc g_md{e
Ag{c. ̂ maVr` emgZmZ{ X{Irc 24 Owc° 1991 ¿`m Am°⁄m{{oJH$  Ym{aUodf`H$ oZd{XZmV
darc ̂ yo_H$m K{Vcr Amh{. 11

m̀ ̀ wo∫$dmXmM{ dÒVwoZ> odÌc{fU H$a� m̀[ydu Am[U EH$  gmYm Ï m̀dhmnaH$ ‡ÌZ C[pÒWV
H$Í$ ̀ m.

]h̨amÔ≠>r` Hß$[›`m (Multinational Corporations qH$dm  MNCs) AdmT>Ï` Amh{V. ̀ m
_yR>̂ a amjgr H$ß[› m̀ßM{ OJ^amVrc gd© j{ÃmVrc AmoW©H$ Ï`dhmamßda dM©Òd Amh{. (e{Vr[mgyZ
Am°⁄m{oJH$ CÀ[mXZm[ ™̀V AmoU oH$aH$m{i Ï`m[mam[mgyZ ]±qH$J[ ™̀©V.) AmYrM  [mpÌM_mÀ`
AW©Ï`dÒWm _ßXr¿`m gßH$Q>mV gm[S>Î`m Amh{V.  AWm©V, oVW{ AoVCÀ[mXZ Amh{; _mcmMr
odH́$sM hm{V Zmhr. Aem dmVmdaUmV EImXr  MNC ̂ maVmV H$maImZm C^mÍ$Z odH$ogV
X{emßZm _mc H$emgmR>r oZ`m©V H$a{c ? À`m X{emßVrc Am[Î`mM H$maIm›`mßVrc CÀ[moXV
_mcmer Ò[Ym©  V{ H$m H$aVrc ?

AWm©VM V{ e∑  ̀Zmhr. ÂhUyZM oVgË̀ m OJmVrc BVa  X{emßZr Am[Î m̀ AW©Ï`dÒWm FDI

gmR>r  IwÎ`m H$Í$Z Odi Odi Xm{Z XeH{$ CcQ>Î`mZßVa X{Irc, À`mßMr oZ`m©V ‡m_wª`mZ{
À`mM [maß[naH$ dÒVyßda Adcß]yZ Amh{. OmJoVH$sH$aUmZ{  oZ`m©VrV H$m{UVrhr ododYVm
AmUc{cr Zmhr.

Vg{M, ]h̨amÔ≠>r` Hß$[›`m X{er H$maIm›`mß¿`m  VmßoÃH$ j_V{_‹ {̀ dmT> H$aVrc, ̀ m_wi{
oZ`m©VrVrc ododYVm dmT>{c Aer A[{jm H$aU{ AoYH$M ]mnce[UmM{ Amh{. ̂ mßS>dcemhrcm
Agc{ ghH$m ©̀ _mhrV Zmhr. Ji{H$m[y  Ò[Ym© hmM oVMm ÒWm`r^md Amh{. Varhr  gß̀ w∫$ amÔ≠>mß¿`m
Ï`m[ma AmoU odH$mg [nafX{¿`m (United Nations Conference on  Trade And

Development qH$dm  UNCTAD) ¿`m 1999 ¿`m  dÎS>© BZÏh{ÒQ>_|Q> na[m{Q>© (World

Investment Report  qH$dm  WIR) _‹ {̀  hm  Xmdm H$a�`mV Amcm Amh{. ̀ m¿`m g_W©ZmgmR>r
À`mßZr dmT>À`m am∞̀ ÎQ>r CÀ[fimMr AmoU [admZm-ewÎH$mMr  (license fees) AmH$S>{dmar oXcr
Amh{. h{ oZÏdi Wm{VmßS>  Amh{ !  ̀ m X{� m̀ßMm AW© Agm Zmhr H$s, oVgË m̀ OJmVrc X{er Hß$[› m̀ßZm
VßÃkmZmM{ hÒVmßVaU hm{V Amh{. (CcQ>[jr  ̀ m X{�`mß_wi{ oVgË`m OJmVrc X{emßMr [aH$s`
McZmMr g_Ò`m dmT>V OmV{. ̄ m _wX≤X`m]m]V Am[U [wT>rc ‡H$aUmV MMm© H$Í$.)  ]h̨amÔ≠>r`
Hß$[›`m Am[Î`m VmßoÃH$ j_Vmß¿`m gwaojVV{odf`r AoVe` OmJÍ$H$ AgVmV. ̀ m_wi{M À`m

oVgË`m OJmVrc X{emß_‹ {̀ gßem{YZ AmoU odH$mgm¿`m ̀ m{OZmßda ZJ�` IM© H$aVmV. ̀ mMr
H$]wcr  WIR-99 _‹ {̀ ([mZ xix) gw’m oXcr Amh{.

 UNCTAD ¿`m 1999 ¿`m Ï`m[ma AmoU odH$mg AhdmcmV (Trade & Development

Report nßHß$dm  TDR) Z_yX  H$a� m̀V Amc{ Amh{ H$r _mJrc XeH$mV oVgË m̀ OJmVrc X{emß_‹ {̀
dmT>À m̀ FDI _wi{ ̀ m X{emß¿ m̀ oZ m̀©VrV ̂ ard dmT> Pmc{cr Zmhr ([•> H́$. 123). Agm H$]wcrO]m]
odaimM. H$mhr ‡H$aUmß_‹ {̀ oZ`m©VrVrc ododYVm AmoU CÉ VßÃkmZm¿`m oZ`m©VrV dmT>
XmIodUmar AmH$S>{dmar oXem̂ yc H$aUmar Amh{. Og{ WIR-99 ¿ m̀  AhdmcmZwgma _{p∑gH$m{Mr
CÉ VßÃkmZmda AmYmnaV Agc{cr oZ`m©V EHy$U oZ`m©Vr¿`m  15%  BVH$s Pmcr Amh{. [aßVw
dÒVwpÒWVr _mÃ ̀ mCcQ> Amh{. ̀ m CÉVmßoÃH$ dÒVyß¿ m̀ oZ m̀©VrV Am̀ mV H{$c{Î m̀ gwQ>Ám ̂ mJmßM{
‡_mU  OmÒV AgÎ`m_wi{ oZÏdi  oZ`m©VrV dmT> Pmc{cr Zmhr. EdT>{M Zmhr Va _{p∑gH$m{¿`m
VßÃkmZmMm ÒVa CßMmdc{cm Zmhr;  CcQ[jr VßÃkmZmMm XOm© Kgacm Amh{{. _m{R>Ám ‡_mUmdarc
gwQ>Ám ̂ mJmß¿`m Am`mVr_wi{ À`mM{ CÀ[mXZ H$aUma{ ÒWmoZH$ C⁄m{J ]ßX hm{V Amh{V. [naUm_r
Òd ß̀MncV dmhZmß¿ m̀ oZ m̀©VrV dmT> Pmcr  Agcr Var À m̀_‹ {̀{ X{er C⁄m{OH$mßMm dmQ>m oIS>∑ m̀
AmoU AmgZ{ ]Zod�`m[waVmM _`m©nXV Amh{, oJAa d ]́{H$ ̀ ßÃUmß_Ycm À`mßMm dmQ>m gß[cm
Amh{.12

^maVmVrc AZŵ d X{Irc \$magm d{Jim Zmhr. naPÏh© ]±H$ Am∞\$ BßoS>̀ m¿`m (Reserve

Bank of India qH$dm RBI) 1985 ¿`m [aH$s` ghH$m ©̀odf`H$ Mm°œ`m [mhUrV (Fourth

Survey of Foreign Collaborations)  AmT>iyZ Amc{ H$s ̀ mVrc 60% H$amamV   oZ`m©Vrcm
‡oV]ßY  H$aUmar H$c_{ Amh{V. hr emgZmH$S>{  _ßOwargmR>r [mR>odc{cr  AoYH•$V H$c_{ hm{Vr.

m̂aVmVrc ]h̨amÔ≠>r̀  Hß$[› m̀ß¿ m̀ XwgË̀ m EH$m [mhUrZwgma ]Ë̀ mM ‡H$aUßm_‹ {̀ oZ m̀©Vrcm ‡oV]ßY
H$aUmar H$c_{ emgZm[wT>{ _ßOwargmR>r  gmXa H{$c{crM ZmhrV.13

[ydu Am`mV, am∞̀ ÎQ>r B. ‡H$mamßVyZ hm{UmË`m [aH$s` McZmMr VyQ> ̂ Í$Z H$mT>�`mgmR>r
m̂aVr̀  emgZ [aH$s̀  Hß$[› m̀ßZm R>amodH$ oZ m̀©VrM{ ]ßYZ KmcrV Ag{. [aßVw ]h̨Vmße ]h̨amÔ≠>r̀

Hß$[›`m ̀ m AQ>r  ]{cmeH$ PwJmÍ$Z X{V AgV. Varhr À`mß¿`mda H$Yrhr H$madmB© hm{V Zg{.
EdT>{M Zmhr Va V{ Or H$mhr Wm{S>Ám]h˛V ‡_mUmV oZ`m©V  H$aV AgV, À`m_‹ {̀ À`mß¿`m
ÒdV:¿ m̀ CÀ[mXZmßßMm g_md{e Zg{. ImÃrMr [aH$s̀  ]mOma[{R> C[c„Y AgUmË̀ m BVa chmZ
^maVr` Hß$[›`mßMm _mc V{ Am[Î`m ZmdmImcr oZ`m©V H$aV AgV. Og{, qhXwÒVmZ ocÏha
^maVmV gm]U, oS>Q>O™Q> AmoU VÀg_ CÀ[mXZmMr odH́$s H$aV{. À`mß¿`m 1988-89 ¿`m
oZ`m©Vr_‹ {̀ 80% dmQ>m dZÒ[Vr V{c, V`ma H$[S>{, [ewIm⁄, g_w–r CÀ[mXZ{ AmoU VÀg_
dÒVyßMm hm{Vm. (`m Hß$[Zr¿`m ̂ maVmVrc Ï`m[mamV ̀ m dÒVyßMm H$mhrM gß]ßY Zmhr.)14  [{pflgH$m{

30 OmJoVH$sH$aU  H$s Zdr  Jwcm_oJar ? _w∫$ Ï m̀[ma (!) 31



BßQ>aZ∞eZcMr  ̂ maVr` emIm AgUmË`m [{flgr \y$S≤>g M{ CXmhaU Va Hw$‡og’ Amh{. À`mß¿`m
emgZm]am{]arc H$amamV 10 dfm™V 194 H$m{Q>r  È[`mßMm _mc oZ`m©V H$a�`mMr AQ> hm{Vr.
À`mVrc 80% dmQ>m À`mß¿`m H$maIm›`mVyZ CÀ[moXV Pmc{Î`m _mcmMm Agmdm, Ag{ R>ac{
hm{V{. \{$]́wdmar 1991 _‹ {̀ H|$–r` Afi [́oH́$`m _ßÃmc`m ¤ma{  Z{_c{Î`m oÃgXÒ`r` go_VrZ{
CKS>H$sg AmUc{ H$s, [{flgr \y$S≤>gZ{ AmVm[ ™̀V ÒdV:M{ EH$hr CÀ[mXZ oZ`m©V H{$c{c{ Zmhr.
À`mßMr gd© oZ`m©V g_w–r CÀ[mXZ{ AmoU ]mg_Vr VmßXwimgmaª`m ̂ maVr` oZ`m©V j{ÃmVrc
Z{h_r¿`m dÒVyßMrM hm{Vr. 15

WTO  ¿`m H$amam‡_mU{ ̂ maV Am`mVrM{ CXmarH$aU H$aV Amh{. À`m_wi{  cdH$aM
oZ`m©Vrdarc gd© AQ>r oZaW©H$ hm{Vrc. CXm- ̂ maVr` emgZmZ{ [aH$s` Hß$[›`mßZm cm^mße
[aV K{D$Z Om�`mda hr AQ> KmVcr hm{Vr H$s, À`mßZm ̀ m  ]XÎ`mV oZ`m©V H$amdr cmJ{c.
1 OmZ{dmar 2000 am{Or [aH$s` JwßVdUyH$XmamßZm gaH$maV\}$ Zddfm©Mr ̂ {Q> ÂhUyZ ̀ m AQ>r
_m{S>rV H$mT>Î`m J{Î`m. 16

3) "[yd© Amne`mB© M_ÀH$mam'M{ AßYmZwH$aU

V{ gJiß R>rH$ Amh{ - OmJoVH$sH$aUmM{  ̂ mQ> d H$≈>a g_W©H$ ÂhUVmV, AmoU Am[cm
h̨̨Hw$_r ̀ wo∫$dmX Km{H$VmV: [U _J [yd© Amoe`mB© M_ÀH$mahr OmJoVH$sH$aUm_wi{M Va KS>cm`
H$s !  hmM —nÔ>H$m{Z gd©Ã [gac{cm Amh{. ]Ë`mM cm{H$mßMm odÌdmg Amh{ H$s, ̂ maVmM{ ̂ odVÏ`
oVgË̀ m OJmVrc BVa X{emß[{jm d{Ji{ Ag{c AmoU Am[U Va Mma "Amne m̀B© dmKmß¿ m̀' _mJm©da
dmQ>Mmc H$arV Amhm{V. (h{M cm{H$ Ag{ X{Irc _mZVmV H$s, Oar ̀ m AW©Ï`dÒWm AmVm
H$m{giÎ`m AgÎ`m, Var ̂ maVmMr  AdÒWm Ver hm{Uma Zmhr!  hm EH$ d{JimM _w‘m AgÎ`mZ{
`m cm{H$mß¿`m ]m{c�`m¿`m odgßJVr Am[U VyVm©g ]mOycm R>{D..)

_mJmgc{[Um[mgyZ gwQ>H$m H$Í$Z K{VÎ`mM{ AmXe© CXmhaU ÂhUyZ  ]Ë`mM d{im XojU
H$m{na`mMm AmXe© S>m{̆ `mg_m{a R>{d�`mV ̀ {Vm{. Am°⁄m{oJH$ _mcm¿`m oZ`m©VrVrc _m{R>r dmT>, h{
À`m¿`m d{JmZ{ hm{UmË`m ‡JVrM{ _hŒdmM{ H$maU hm{V{.

XojU H$m{na`mH$S>{ [m{cmX, ̀ ßÃgm_wJ́r, Òd ß̀MocV dmhZ{ AmoU  BVa Am°⁄m{oJH$ _mcmM{
CÀ[mXZ AmoU oZ`m©V H$a�`mMr j_Vm _m{R>Ám ‡_mUmda hm{Vr h{ Ia{M Amh{. À`m_wi{M V{
odH$mgmMm CÉ Xa amIy eH$c{. 1989 _‹ {̀ À`mßMr Am°⁄m{oJH$ _mcmMr XaS>m{B© oZ`m©V 1365
S>m∞cg© da J{cr hm{Vr. (AmoU h{  Mma dmKmß_Yrc gdm™V H$_r ‡_mU hm{V{.) [wwT>mac{Î m̀ Am°⁄m{oJH$
X{emß¿`m _mZmZ{ hm AmH$S>m H$_r dmQ>V Agcm, Var BVa oVgË`m OJmVrc  X{emß¿`m _mZmZ{ Vm{
\$maM _m{R>m hm{Vm -  _{p∑gH$m{ AmoU ]́mPrc¿`m Xhm [Q> AmoU ̂ maVm¿`m eß̂ a [Q>. 17

AmVm Am[U Am[Î`m H$Î[Zme∫$scm Òd°a gm{Sy>Z Ag{  J•hrV YÍ$ H$s, BVa _mJmgc{Î`m
X{emßZr X{Irc XojU H$m{naAmMr [mVir JmR>cr Amh{. À`mßMr X{Irc ̀ m  Am°⁄m{oJH$ _mcmMr
oZ m̀©V XaS>m{B© 1365 S>m∞cg© da [m{hm{Mcr Amh{. ]mH$s¿ m̀ oVgË m̀ OJmMr  cm{H$gßª m̀ 4 A„O
Amh{.  darc c˙  ̀JmR>� m̀gmR>r  À m̀ßZm 5500  A„O S>m∞cg©¿ m̀ _mcmMr oZ m̀©V H$amdr cmJ{c.
[aßVw ‡À`jmV OJm¿`m Am°⁄m{oJH$ _mcmMm gß[yU© Ï`m[ma À`m¿`m oZÂÂ`mhyZhr H$_r  ÂhUO{M
2100 A„O S>m∞cg© Amh{. (gd© AmH$S>{ 1989 _Yrc.) hm 5500 A„O S>m∞cg©Mm AoVna∫$
_mc odH$Uma H$m{Umcm? _ßXrZ{ K{ac{Î m̀ OmJoVH$ AW©Ï̀ dÒW{_‹ {̀ ̀ mgmR>r ]mOma[{R>M C[c„Y
Zmhr.

h{ CKS>M Amh{ H$s,  oVgË m̀ OJmVrc BVa X{emßZm XojU H$m{na m̀‡_mU{ (qH$dm [yd© Amoe m̀
‡_mU{) oZ`m©V dmT>rda Adcß]yZ odH$mg H$aU{ gd©Òdr Ae∑  ̀Amh{. EH$ _hŒdmMm ‡ÌZ AmVm
C m̂ amhVm{. Oa oVgË̀ m OJmVrc X{emßZm ̀ m _mJm©Mm Adcß] H$aVm ̀ {V Zg{c, Va [yd© Amoe m̀B©
X{emßZm h{ H$g{ H$m` e∑` Pmc{?

OmJoVH$sH$aUm_wi{M XojU H$m{na`m AmoU V°dmZMm odH$mg Pmcm AgÎ`mMr XßVH$Wm
gd©Xya [gacr Amh{. (hm±JH$m∞J AmnU qgJm[ya¿`m odoeÔ> aMZm AmoU BoVhmgm_wi{ V{ A[dmX
]ZVmV, ÂhUyZ AmÂhr À`mßZm ̀ m MM}VyZ dJiV Amhm{V.)  ̄ mV Vœ` Zmhr. À`mßZr Va 1990
¿`m XeH$m¿`m gwÈdmVrcm OmJoVH$sH$aUmg ‡maß̂  H{$cm. AmÌM ©̀OZH$ dmQ>V Agc{, Var
gÀ` h{M Amh{.

""1950 ¿`m XeH$m¿`m gwÈdmVrcm XojU H$m{na`m  AmoU V°dmZ_‹`{ ...
Am`mVr¿`m E{dOr  À`mM _mcmM{ X{emV  CÀ[mXZ H$a�`mda ̂ a oXcm J{cm. X{emVrc
_hŒdm¿`m C⁄m{JmßZm [aH$s` ̂ mßS>dcm¿`m ‡d{em[mgyZ gßajU d ‡m{ÀgmhZ X{�`mV
Amc{. À`mgmR>r OH$mVr, dmT>rd McZXa, BÀ`mXr AS>Wi{ C^ma�`mV Amc{.....
AmßVaamÔ≠>r` ]mOma[{R>>{VyZ gwÍ$dmVr¿`m  H$mimV K{Vc{cr _mKma ̀ m Xm{›hr X{emß_‹ {̀
Am°⁄m{oJH$ [m`m aM�`mg _hŒdmMr R>acr.'' 18

Om{g{\$ pÒQ>JcrP (O{Ïhm V{ p∑c®Q>Z ̀ mßM{ AmoW©H$  gÑmJma hm{V{) ̀ mßZr gw’m OmJoVH$
]±H{$¿`m nagM© Am∞„Pd©a (Am∞JÒQ> 1996) ¿`m AßH$mV ̀ mMr H$]wcr oXcr Amh{. À`mß¿`m _V{
"[yd© Amoe`mB© M_ÀH$mamZ{' oXc{cr _hŒdmMr VmÀ[ }̀ [wT>rc‡_mU{ Amh{V ""emgZmZ{ AmoW©H$
‡JVr¿ m̀ ‡m{ÀgmhZmgmR>r _wª  ̀O]m]Xmar K{Vcr'". ]mOma[{R> ̀ m{Ὼ  V{M R>adV{ ̀ m AßYl’{cm
\$mQ>m oXcm AmoU  VßÃkmZmM{ hÒVmßVaU, gm[{j g_mZVm, oejU AmoU Amam{Ω`, oedm`
Am°⁄m{oJH$ oZ`m{OZ AmoU  g_›d` dmT>d�`mgmR>r emgZmZ{ hÒVj{[ H{$cm.19
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H$mhr odoeÔ> ]m¯ H$maUmß_wi{ ̀ m X{emßZm À`mß¿`m odH$mg ̀ m{OZm ̀ eÒdr[U{ am]dU{ e∑`
Pmc{. 1950-70 ̀ m H$mimV A_{naH{$¿ m̀ erV ẁ’m¿ m̀ S>md[{MmZwgma ̀ m X{emßZm A_{naH{$H$Sy>Z
_m{R>Ám ‡_mUmV ode{f gdcVr o_imÎ m̀. À m̀ d{i{g A_{oaH$m ]h̨Vmße oVgË̀ m OJmVrc X{emß¿ m̀
Am°⁄moJH$ odH$mg ̀ m{OZmßZm gwÈßJ cmdm`Mm ‡`ÀZ H$arV hm{Vr. [aßVw [yd©   Amoe`mB© X{emßZm
odoeÔ> amOH$s̀ , ̂ m°Jm{ocH$ H$maUmß_wi{ [mnR>ß]m X{� m̀V Amcm. ÂhUyZM ̀ m X{emßZm ‡MßS> [́_mUmda
[aH$s̀  _XV oXcr J{cr. ̀ mVrc ]h̨Vmße _XV AZwXmZm¿ m̀ ÒdÍ$[mV hm{Vr. (1945-67 ¿ m̀
H$mcmdYrV A_{naH${Z{ erV ẁ’mV À`mß¿`m]am{]a AgUmË`m X{emßZm 36.9 A„O S>m∞cg© EdT>r
‡MßS> AmoW©H$ _XV  oXcr. ̀ mVrc 87% AZwXmZ hm{V{. h{ X{e hm{V{ J́rg, BamU, VwH$s©, XojU
pÏhEVZm_, o\$cr[mB©›g, Wm`cßS>, Ò[{Z, [m{Vw©Jmc, cmAm{g, V°dmZ AmoU XojU H$m{na`m.20)
EdT>{M Zmhr Va ̀ mM H$maUmß_wi{, A_{naH$m AmoU À`mß¿`m ̀ wam{o[`Z ghH$mË`mßZr ̀ m X{emß¿`m
oZ`m©VrgmR>r Am[cr ]mOma[{R> X{Irc C[c„Y H{$cr hm{Vr. 21

1980 ¿ m̀ XeH$m¿ m̀ e{dQ>r erV ẁ’ gß[wÔ>mV Amc{. A_{naH$m AmoU BVa odH$ogV X{emßZm
`m Amoe`mB© dmKmßZm [m{g�`mV AmVm ag amohcm Zmhr. À`mßZr AmVm ̀ m X{emßda À`mß¿`m
AW©Ï`dÒWmßM{ OmJoVH$sH$aU H$a�`mgmR>r X]md AmU�`mg gwÈdmV H{$cr. A_{naH{$Z{  "gw[a
301' H$m`⁄mImcr H$madmB© H$a�`mMr X{Irc Y_H$s oXcr.22 AmoU ÂhUyZ 1990 ¿`m
XeH$m¿`m gwÈdmVrcm [yd© Amoe`mB© X{emßZr ̂ mßS>dc X{emV ̀ {�`mdarc AmoU X{em]mh{a
Om�`mdarc ]ßYZ{ oeoWc H$a>�`mg gwÈdmV H{$cr. 1993-94 _‹ {̀ ̀ m ‡oH́$ {̀Z{ MmßJcmM
d{J K{Vcm.  [naUm_r, ̀ m X{emß_‹ {̀ _m{R>Ám ‡_mUmda [aH$s  ̀ ̂ mßS>dc Amc{. À`m_‹ {̀  g≈>{{]mO

m̂ßS>dcmMm X{Irc g_md{e hm{Vm. ̀ mVyZ Mmcy Pmc{Î m̀ KQ>Zmß¿ m̀ _mncH{$Mm e{dQ> 1997 _‹ {̀
XojU H$m{na`m AmoU BVa [yd© Amoe`mB© X{emß¿`m AW©Ï`dÒWm H$m{gi�`mV Pmcm. ̀ m_mJrc
H$maUmßMr V[ercdma MMm© gmVÏ`m ‡H$aUmV H{$cr Amh{.  BW{  ̀ m  _w‘`m¿`m g_W©ZmW©  \$∫$
EH$ XmIcm X{V Amhm{V.

1998 _‹ {̀ V{M Om{g{\$ nÒQ JcrP ( AmVm V{ OmJoVH$ ]±H{$M{ _wª  ̀AW©V¡k Pmc{ hm{V{.)
ocnhVmV ""g‹`mM{ [yd© Amoe`mdarc gßH$Q> [yd© Amoe`mB© M_ÀH$mamMm [am^d Zmhr.''
CcQ> À`mßZr gß[mXZ H{$c{c{ ""AmÌM`M©H$maH$ ̀ e'", "" _m{R>Ám ‡_mUmdarc emgH$s`
hÒVj{[m_wi{M'' ‡m· Pmc{ hm{V{.  ̄ mV À m̀ßZr A_{naH$m d ̀ wam{[Z{ Am[Î m̀ AmoW©H$ odH$mgmgmR>r
dm[ab{Î`m ZrVtM{M AZwgaU H{$b{ Amh{, h{ bjmV K{Vb{ [mohO{. e{dQ>r  V{ ÂhUVmV,
Amoe`mVrc Jß̂ ra odŒmr` gßH$Q> ̀ m X{emß_Yrc gwoZ`m{oOV Ym{aUmß[mgyZ Xya J{Î`m_wi{
AmoU oZ ß̀oÃV odŒmr` ]mOma[{R>mßM{ ApÒVÀd ZÔ> PmÎ`m_wi{ oZ_m©U Pmc{.''23   pÒQ>JcrP
`mß¿`m ̀ m A[maß[naH$ odMmamßda ‡MßS> Q>rH$m hm{D$Z À`mßZm OmJoVH$ ]±H{$Mm amOrZm_m ⁄mdm

cmJcm. 26 oS>g|]a 1999 ¿ m̀ BH$m∞Zm∞o_∑g Q>mBÂg  ¿ m̀ ]mV_rZwgma À m̀ß¿ m̀ amOrZmÂ m̀_wi{{
dm∞oeßΩQ>Z_‹ {̀  gd©Ã AmZßXm{Àgd gmOam H{$cm OmV hm{Vm.

darc odd{MZmdÍ$Z [yd© Amoe`mB© X{emß¿`m AW©Ï`dÒW{¿`m AmÌM ©̀OZH$ ‡JVrer
OmJoVH$rH$aUmMm H$mS>rMmhr gß]ßY ZgÎ`mM{ Ò[Ô> hm{V{. hr XßVH$Wm  IMF-WB, dm∞c ÒQ≠>rQ>M{
V¡k, ]h̨amÔ≠>r` Hß$[›`m AmoU odH$ogV X{emßZr OmUrd[yd©H$ [gadcr Amh{. AmYr MMm©
H{$Î`m‡_mU{ H$mhr Img  H$maUmß_wi{M [yd© Amoe`mB© X{e Am[cm Am°⁄m{oJH$ odH$mg H$Í$ eH$c{
AmoU _m{R>Ám ‡_mUmda oZ`m©V dmT>dyZ _mJmgc{[UmVyZ ]mh{a [Sy> eH$c{. ̀ m CcQ> AWH$
[nal_ H$Í$Z gw’m oVgË`m OJmVrc BVa X{emßM{ Am°⁄m{oJH$sH$aU H$a�`mM{ ‡`ÀZ od\$c
Pmc{ Amh{V. Vg{M Am°⁄m{oJH$ _mcm¿`m OmJoVH$ Ï`m[mamV Am[cm ohÒgm oQ>H$dyZ Ya�`mV
X{Irc À`mßZm A[`e Amc{ Amh{ (V∫$m H́$. 2.1).

4)  odH$ogV X{emßVrc dmT>Vm gßajUdmX

1980 ¿`m XeH$mV, oVgË`m OJmH$Sy>Z odH$ogV X{emßZm  hm{UmË`m Am°⁄m{oJH$ d BVa
_mcm¿`m oZ`m©VrV dmT> hm{�`mMr AßYwH$er e∑`Vm X{Irc  gß[wÔ>mV  Amcr. [ohc{ _hŒdmM{
H$maU ÂhUO{ erV ẁ’mMr g_m·r  Pmcr. oVgË̀ m OJmMr Xm{Z ‡oVÒ[‹ m̀™¿ m̀ eÃwÀdm_‹ {̀ gm°Xm
H$a� m̀Mr j_Vm gß[cr AmoU  OmJoVH$ AW©Ï`dÒW{da A_{naH$m d oV¿ m̀ ghH$mË̀ mßM{ EH$H|$–r
‡ ŵÀd ‡ÒWmo[V Pmc{{. Xwga{  AoYH$ _hŒdmM{ H$maU ÂhUO{ odH$ogV X{emßV Amc{cr ÒWm`r
_ßXr. odH$ogV  X{emßZm Am[Î`m ]mOma[{R>m X{er C⁄m{OH$mßgmR>r gwaojV hÏ`m hm{À`m. À`mgmR>r
À`mßZr _mJmgc{Î`m X{emßVyZ hm{UmË`m oZ`m©Vrda gd© ‡H$maMr ]ßYZ{ cmX�`mg gwÈdmV H{$cr.

Xwga{ H$maU H$mZmcm IQ>H$V{̀  H$m? odH$ogV X{emßMm AZô of∫$ g_́mQ> Agc{cm A_{naH$m
hm X{e "gr_modahrV OJ' ̀ m gßH$Î[Z{Mm gJ˘`mßV _m{R>m [waÒH$Vm© Amh{. ̂ maVmgohV
OJ^amVÎ m̀ d•Œm[ÃmßZr AmoU _mogH$mßZr A_{naH{$¿ m̀,  oZ ß̀ÃU{ hQ>dyZ  OJ ]ßY_w∫$   H$a� m̀¿ m̀
H$Î[Zmß]‘c Agßª`  _wI[•ÓR> H$Wm N>m[Î`m. Vg{M _w∫$ Ò[Ym©, g_mZ ZrVroZ`_ AmoU

V∑Vm H́$. 2.1 ï CÀ[moXV dÒVyß¿`m OmJoVH$ oZ`m©VrVrb
oVgË`m X{emß¿`m oZ`m©VrM{ ‡_mU

('[yd© Amoe`mB© dmK" dJiyZ)

1966 1982 1986

9.6% 7.3% 6.8%

gßX^© : Magnus Blomstrom, Transnational Corporations and Manufacturing Exports
 from Developing Countries, United Nations, New York, 1990, p.11
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À`mßMr [naUm_H$maH$  Aß_c]OmdUr, ̀ mßodf`r OJmcm Zdm ‡H$me XmId�`mMr _hŒdmH$mßjm
`m]‘chr AZ{H$ Jm{Ô>r N>m[Î`m. [aßVw gÀ` AoVe` d{Ji{ Amh{. "amOm ZmJS>m Amh{'   Ag{
ÂhU�`mMr H$m{UmMrhr em_V  Zmhr.

A_{naH{$M{ _mOr A‹`j a{JZ _w∫$ AW©Ï`dÒW{¿ m̀ gdm™V  _m{R>Ám C[X{eH$mß[°H$s EH$.  À m̀ß¿ m̀
A‹`jr` H$mimMm AmT>mdm K{VmZm A_{naH{$Vrc ‡og’ _mogH$ \$m∞a{Z A\{$Ag© (Foreign

Affairs) _‹ {̀ Amc{Î`m EH$m c{Im_‹ {̀  hm odam{Ym^mg XmIodcm Amh{ : am{Zm∞ÎS> a{JZ h{ _w∫$
AW©Ï`dÒW{odf`r AmÀ ß̀oVH$ ‡{_$ AgUma{  XwgË`m _hm ẁ’mZßVa¿`m H$mimVrc A‹`j
hm{V{. [U À ß̀m¿ m̀M H$manH$XuV A_{oaH{$Z{  X{er  C⁄m{Jmß¿ m̀ gßajUdmXmH$S>{ 1930 ZßVa¿ m̀
H$mcmdYrVrc gdm™V _m{R>r CS>r _macr. 24

Ia{ Va ̀ mV H$mhrM odam{Ym̂ mg Zmhr. _w∫$  AW©Ï`dÒW{¿ m̀ og’m›VmMm AW© Z{h_rM Agm
AgVm{ :  Om{[ ™̀V I{imMr gyÃ{ Am_¿`m hmVmV ̀ {V ZmhrV, Vm{[ ™̀V ]mOmamVrc oeÒV \$∫$
VwÂhmcm cmJy Amh{, AmÂhmcm Zmhr. 19 Ï`m eVH$mV AY} OJ BßΩcS>M{ ‡À`j qH$dm A‡À`j
Jwcm_ AgVmZm, Vm{ _w∫$ Ï`m[mamMm gdm™©V _m{R>m [waÒH$Vm© hm{Vm.

AmO EH$sH$S>{ A_{naH$m AmoU À`mM{  ghH$mar ( ẁam{o[`Z ̀ woZ`Z AmoU O[mZ) 1994
_Yrc _amH{$e H$amamgmaª`m AmßVaamÔ≠>r  ̀H$amamßMm C[`m{J H$Í$Z oVgË`m  OJmVrc X{emß¿`m
]mOma[{R>m À`mß¿`m oZ`m©VrgmR>r IwÎ`m H$a�`mg XS>[U AmUV Amh{V. XwgarH$S>{ h{M X{e,
Am[Î m̀ ]mOma[{R>mßM{ _mJmgc{Î m̀ X{emßVyZ hm{UmË̀ m  ÒdÒV oZ m̀©Vr[mgyZ gßajU o_i� m̀gmR>r
gd© ‡H$ma¿`m ̂ Î`m-]wË`m _mJm™Mm Adcß] H$arV Amh{V.

Aem _mJm™Mm gam©g C[ m̀{J H$a� m̀V A_{naH$m AmKmS>rda Amh{. "E{p¿N>H$ oZ m̀©V oZ ß̀ÃU'
(Voluntary Export Restraint qH$dm VER) h{ ̀ mM{ EH$ CXmhaU . ̀ mZwgma A_{naH$m oVgË`m
OJmVrc X{emßZm À`mß¿`m oZ`m©Vrda E{n¿N>H$ oZ]™Y  cmX�`mgmR>r ̂ mJ [mS>V{!  OZac A∞J́r_|Q>
Am∞Z$ Q>{na\$ A∞›S> Q≠>{S> qH$dm J∞Q>  (General Agreement on Tarriffs & Trade qH$dm GATT)
[mhUrZwgma 1980-91 ̀ m  H$mcmdYrV A_{naH{$Z{ oVgË`m OJmVrc X{emßda H$_rV H$_r
125  VERs cmXc{. 25 ([yd© Amoe`mV ̀ mM{ ‡_mU gdm™V OmÒV hm{V{. 1989 _Yrc J∞Q>¿`m
XwgË`m [mhUrZwgma 236  VERs [°H$s 134 [yd© Amoe`mB© X{emßda cmXc{ hm{V{.26   WTO ¿`m
CX`mZßVa ̀ m gßKQ>Z{Mm  VERs Zm Am°[MmnaH$ odam{Y Agcm Var ‡À`jmV À`mMm dm[a
oZ ©̀̂ [U{ MmcyM Amh{. CXm. _{p∑gH$m{VyZ A_{naH{$cm ÒdÒV XamVrc Q>m{_∞Q>m{Mr oZ`m©V hm{V
hm{Vr. 1996 _‹ {̀ o∑cßQ>Z ̀ mßZr X]md AmUcm d  Vr Wmß]dyZ  ‚cm{naS>m¿`m Q>m{_∞Q>m{ CÀ[mXH$mßZm
OUy ̂ {Q>M oXcr. À`m¿`m [naUm_r _{p∑gH$m{cm ‡oVdfu 80 H$m{Q>r S>m∞cg©Mm Vm{Q>m ghZ H$amdm
cmJcm. ̀ mV WTO ]am{]aM "CŒma A_{naH$m _w∫$ Ï`m[ma gßK>' (North  America  Free

Trade Agreement qH$dm NAFTA) cm X{Irc [m`Xir VwS>od�`mV Amc{!27 1999 _‹ {̀
O[mZ[mgyZ ]́mPrc[ ™̀V¿ m̀ gd© [m{cmX oZ m̀©VXma$ X{emßZm À m̀ß¿ m̀  A_{naH{$cm hm{UmË̀ m [m{cmX
oZ`m©VrV "E{p¿N>H$ H$[mV' H$a�`mgmR>r  X]md AmUcm. A_{naH$Z [m{cmX Hß$[›`mßZm ̀ m ÒdÒV
oZ`m©Vr_wi{ Ym{H$m oZ_m©U PmÎ`m_wi{M A_{naH${Z{ hr H$madmB© H{$cr. 28

A_{naH{$Z{{ Am[Î`m Ï`m[ma H$m`⁄mVrc H$c_ 301 _‹ {̀ ZdrZ VaVyX H{$cr Amh{. Vr
"gw[a 301' ZmdmZ{ Hw$‡og’ Amh{. ̀ mMm C[`m{J H$Í$Z A_{naH$m oVgË`m OJmVrc S>m{B©OS>
Pmc{Î`m X{emßZm  VERs ÒdrH$ma�`mg ̂ mJ [mS>V Amh{. ̀ m H$c_mZ{  "AdmOdr' AmoU
"Ag_W©Zr`' Ï`m[mar [’Vr Adcß]yZ A_{naH{$¿`m Ï`m[mar ohVmcm ]mYm [m{hm{ModUmË`m
X{emßodÈ’ H$madmB© H$a�`mMm AoYH$ma A_{naH{$¿`m A‹`jmßZm o_iVm{. "AdmOdr' AmoU
"Ag_W©Zr`' ÂhUO{ Z∏$s H$m` h{ _mÃ A_{naH$mM R>adUma! Aem EH$V\$s© H$madm`mß_‹ {̀
WTO  ¿`m H$m`⁄mßZm [m`Xir VwS>odc{ OmV Amh{. ̀ m¿`mhr [wT>{ OmD$Z A_{naH{$Z{  EH$ ZdrZ
H$m`Xm gß_V H{$cm Amh{. À`mZwgma  WTO AmoU  A_{naH{$¿`m H$m`⁄mV odam{Ym^mg oZ_m©U
PmÎ`mg A_{naH$Z H$m`X{M gd©l{> R>aVrc. 29

odH$ogV X{e Am[Î`m C⁄m{JmßZm gßajU X{�`mgmR>r AmUIr EH$m _mJm©Mm Adcß] H$arV
Amh{V. O{Ïhm JaO Ag{c V{Ïhm "S>ßn[ßJ' Wmß]d�`m¿`m ZmdmImcr  oVgË`m OJmVyZ hm{UmË`m
oZ m̀©Vrda ‡oV]ßY cmdV Amh{V. À m̀gmR>r dm≈>{c À m̀ cßJS>Ám g]]r gmßJV Amh{V. AncH$S>¿ m̀
H$mhr dfm™_‹ {̀ Amam{Ω`mg hmnZH$maH$  Ag�`m¿`m ZmdmImcr ̂ maVm¿`m gmJar CÀ[mXZmß¿`m
oZ`m©Vrda ̀ wam{[_‹ {̀  ]ßXr KmVcr hm{Vr.  Vg{M O`[ya¿`m KmJË`mßda À`mM{ H$m[S> ¡dmcmJ́hr
AgUm¿`m ZmdmImcr A_{naH{$Z{{ ]ßXr  KmVcr hm{Vr. _mJmgc{Î`m X{emß¿`m —Ô>rZ{ _hŒdm¿`m
AgUmË`m H$m[S>C⁄m{J AmoU e{Vrj{ÃmVrc oZ`m©Vrcm am{I�`mgmR>r Va odH$ogV X{emßZr
CKS>CKS> [idmQ>m H$mT>Î`m Amh{V. UNCTAD ¿`m TDR-99 ̀ m AhdmcmZwgma odH$ogV
X{emß¿`m gßajUm_wi{ "odH$gZerc' X{emßZm oZ`m©VrVyZ o_iUmË`m dmof©H$ CÀ[fimV gamgar
700 A„O S>m∞cg©M{  ZwH$gmZ hm{V{. ̀ m X{emßV ̀ {UmË`m [aH$s  ̀‡À`j JwßVdUwH$s[{jm hm AmH$S>m
Mma[Q>tZr OmÒV Amh{ ([mZ H́$.143).

J{Î m̀ H$mhr _oh› m̀ßV odH$ogV X{e oVgË̀ m OJmda Ï̀ m[mamgß]ßYr dmQ>mKmQ>tMr EH$ ZdrZ \{$ar
gwÍ$ H$a�`mgmR>r X]md  AmUrV Amh{V. ̀ mcm "ghǵH$ \{$ar' Ag{  AmH$f©H$ Zmd X{�`mV Amc{
Amh{. ̀ m \{$arV "H$m_JmamßMm _mZH$' (labour standards) AmoU "Ï m̀[ma d [ m̀©daU' ̀ mßgmaª m̀
ZdrZ odf m̀ßMm À m̀ßZm g_md{e H$am̀ Mm Amh{. dmÒVdmV H$m_Jma AmoU [ m̀©daUmMr À m̀ßZm H$mhrM
qMVm Zmhr. Z‚`mcm Agcr oMßVm _mhrV ZgV{. ̀ m ZÏ`m [idmQ>mßMm dm[a H$Í$Z Am[Î`m
]mOma[{R>mß[mgyZ oVgË̀ m OJmMr oZ m̀©V Xya R>{dm̀ Mr, h{ ̀ m_mJM{ Ia{ H$maU Amh{.
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5) ̂ maVmMm AZŵ d

oVgË`m OJmVrc X{emßZm oZ`m©V dmT>dyZ _mJmgc{[UmVyZ gwQ>H$m H$Í$Z K{U{  ÂhUO{
m̂H$S>H$Wm Amh{ h{ darc odd{MZmdÍ$Z Am[Î m̀ cjmV Amc{ Ag{cM. ̂ maVm¿ m̀ AZŵ dm]‘c

Am[U AmVm _mohVr K{D$ ̀ m.
IMF-WB ¿`m gÎ`mZwgma, ̂ maV gaH$ma oZ`m©VdmT>rgmR>r eWuM{ ‡`ÀZ H$aV Amh{.

oZ m̀©VXmamßZm A„OmdYr  È[ m̀ßMr AZwXmZ{ oXcr OmV Amh{V. "oZ m̀©Vd•’r ̀ m{OZ{'¿ m̀ ZmdmImcr
gaH$maZ{  1994-97 ̀ m H{$di VrZ dfm™¿`m H$mcmdYrV 16 hOma H$m{Q>r È[ {̀ Ajae:
dmQ>c{ Amh{V.30   `m]am{]aM [aH$s` ^mßS>dcm¿`m ‡d{emg [admZJr oXcr Amh{.
OmJoVH$sH$aUmMr gwÈdmV PmÎ`m[mgyZ X{emV OdiOdi 14-15 A„O S>m∞cg©Mr ‡À`j
[aH$s` JwßVdUyH$ Pmcr Amh{.

V∫$m H́$. 2.2 ̂ maVm¿`m oZ`m©Vr¿`m aMZ{da ‡H$me Q>mH$Vm{. Vm{ Iy[M CX≤]m{YH$ Amh{.
amgm̀ oZH$ AmoU Aô m̀ßoÃH$s _mcm¿ m̀ oZ m̀©VrV qH$nMV dmT> oXgV Agcr, Var AmO X{Irc

m̂aVmMr oZ m̀©V  ‡m_wª m̀Z{ ‡mWo_H$ CÀ[mXZ{ AmoU l_‡YmZ hc∑ m̀ VßÃkmZm¿ m̀ CÀ[mXZmßda

Adcß]yZ AgÎ`mM{ Ò[Ô>[U{ OmUdV{. ̂ maVm¿`m oZ`m©VrV À`mßMm dmQ>m AOyZhr 70% [{jm
OmÒV Amh{. OmJoVH$sH$aUm¿ m̀ EH$m XeH$mZßVa X{Irc ̂ maVm¿ m̀ oZ m̀©VrV H$m{UV{hr d°od‹`
Amc{c{{ Zmhr !

EdT>{M Zmhr, Va ̂ maVm¿`m oZ`m©VrM{ CÀ[fihr  Amh{ V{dT>{M  Amh{. 1995-96 _‹ {̀
oZ`m©V dmT> 21.1% BVH$s PmÎ`mZßVa Vr ZmQ>Á_`naÀ`m _ßXmdcr Amh{.
1996-97 _Yrc oZ m̀©VdmT> \$∫$ 5.2% hm{Vr, ZßVa 1997-98 _‹ {̀ Vr AoYH$M KgÍ$Z
1.6% da Amcr. 31 1998-99 _‹ {̀ Vr Ajae: JS>JS>cr,  AmoU dOm 5.16% BVH$s
H$_r Pmcr: oZ`m©V CÀ[fi 35.01 A„O S>m∞cg©dÍ$Z 33.20 A„O S>m∞cg©da Amc{ hm{V{.
1999-2000 _‹ {̀ oZ`m©VdmT>rV qH$oMV gwYmaUm hm{D$Z hr  11.58% da [m{hm{Mcr.32

^odÓ`mV X{Irc ̂ ard oZ`m©VdmT>rMr H$mhrM e∑`Vm oXgV Zmhr. 1996 ¿`m OmJoVH$
]±H{$¿`m ̂ maVodf`H$ oZd{XZmV  (World Bank Country Economic Memorandum for

India, 1996) ÂhQ>c{ Amh{ H$s, Oa OmJoVH$ Ï`m[mamV ‡oVdfu 6.3% dmT> Pmcr, Va
m̂aVm¿ m̀ oZ m̀©Vr_‹ {̀ ‡oVdfu© 10% dmT>rMr e∑`Vm Amh{. OmJoVH$ Ï m̀[mamVrc hr Om{_Xma

dmT>  O{Ïhm odH$ogV X{emßVrc odH$mg Xa ‡oVdfu©   2.9% amhrc33 V{ÏhmM e∑` Amh{.  ̀ m
Xm{›hr H{$di H$ndH$Î[ZmM Amh{V. 1998-99 _‹ {̀ OmJoVH$ Ï`m[mamV \$∫$ 2.8% dmT>
Pmcr.34 OmJoVH$ AW©Ï`dÒW{darc _ßXrMr [H$S> oXdg|oXdg _O]yV hm{V Amh{. Aem OmJoVH$
AmoW©H$ [napÒWVr_‹ {̀ ZOrH$¿ m̀ ̂ odÓ̀ H$mimV ̂ maVm¿ m̀ oZ m̀©VrV _m{R>r dmT> hm{� m̀Mr e∑`Vm
\$maM H$_r Amh{.

Va _J 1990 ¿ m̀ XeH$mVrc "gm∞‚Q>d{Aa oZ m̀©Vr' _Yrc ̀ em{JmW{M{ H$m̀ ? À m̀¿ m̀_wi{
^maVm¿`m [aH$s  ̀McZm¿`m oMÃmV Am_ycmJ́ ]Xc hm{U{ Ao^‡{V hm{V{.

AcrH$S>¿`m H$mhr dfm™V gm∞‚Q>d{Aa oZ`m©V Iam{IaM dmT>cr Amh{. 1998-99 _‹ {̀
oV¿`mV 54% dmT> hm{D$Z Vr 2.62 A„O S>m∞cg©da [m{hm{Mcr. 1999-2000 _‹ {̀ oVZ{  4
A„O S>m∞cg©Mm CÉmßH$ H{$cm.35  ‡gma_m‹`_mßZr ̄ mMm _m{R>m JdJdm H{$cm Agcm, Var AmßVaamÔ≠>r̀
AW©Ï`dhmamVrc VyQ> H$_r Ïhm̀ cm ([aH$s̀  McZm¿ m̀ g_Ò {̀VyZ gwQ>� m̀gmR>r) À m̀Mr ode{f
_XV Pmcr Zmhr!  h{ hmÒ m̀Ò[X dmQ>{c AmnU ‡ÌZ [S>{c H$s oZ m̀©VrVyZ o_iUma{ CÀ[fi _J J{c{
H$m{R>{?

gm∞‚Q>d{Aa oZ`m©V dmT>cr Va Amh{, [U À`m]am{]aM ̂ maVr` gm∞‚Q>d{Aa H$ß[›`mßM{
[aX{emVrc IM©  X{Irc V{dT>ÁmM d{JmZ{ dmT>c{ Amh{V. Am_¿`mH$S>{ 1993-94 [mgyZ
1996-97 [ ™̀VMr oZpÌMV AmH$S>{dmar Amh{. ̀ m H$mcmdYrV gm∞‚Q>d{Aa oZ m̀©VrVrc CÀ[fi
32.5  H$m{Q>r S>m∞cg©dÍ$Z oVfl[Q> hm{D$Z 110 H$m{Q>r S>m∞cg©da [m{hm{Mc{. [aßVw À`mM d{i{g ̀ m

V∑Vm H́$. 2.2 ï ^maV ï oZ`m©VrMr aMZm
(Q>∏{$dmar _‹ {̀)

87-88 V{ 95-96 98-99
90-91 (AßVna_)

(gamgar)

1. e{Vr AmoU gß]ßoYV CÀ[mXZ{ 18.4 19.1 17.8

2. H$É{ YmVy AmoU IoZO{ 5.6 3.7 2.6

3. AÎ[-VßÃkmZmda AmYmnaV CÀ[mXZ{ * 30.5 25.6 26.2

4. H$m[S> AmoU V`ma H$[S>{ 19.7 22.6 24.3

5. agm`Z{ AmoU gß]ßoYV CÀ[mXZ{ 6.4 7.4 8.6

6. Ao^`mßoÃH$s CÀ[mXZ{ 11.5 13.9 13.1

7. BVa 7.9 7.7 7.4

100.0 100.0 100.0

* ̀ m_‹ {̀ Mm_S>{ AmoU gß]ßoYV CÀ[mXZ{, VmJ AmoU H$mœ`m¿`m dÒVy, hÒVÏ`dgm`mVrb dÒVy   (aÀZ{
d XmoJZ{ gh) ̀ mßMm g_md{e Amh{

gßX^© : RBI Report on Currency and Finance, 1998-99, p. IX-17
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Hß$[› m̀ßM{ [aX{emVrc IM© (Ï`dÒWm[Z ewÎH$, H$m̀ m©c r̀Z IM© AmoU EO›grM{ ̂ mS>{) X{Irc
65.3 H$m{Q>r S>m∞cg©dÍ$Z 115 H$m{Q>r S>m∞cg©da [m{hm{Mc{.36   Am_¿`mH$S>{  1996-97 ZßVaMr

m̀ O_mIMm©Mr  H$mQ>{H$m{a AmH$S>{dmar C[c„Y Zmhr. naPÏh© ]±H{$Z{  oXc{Î m̀ BVa AmH$S>{dmarZwgma
1996-97 ZßVa [napÒWVrV qH$oMV gwYmaUm oXgyZ ̀ {V{. [aßVw 1999-2000 _‹ {̀
[napÒWVr [w›hm EH$Xm o]KS>cr Amh{ (V∫$m H́$. 2.3).

naPÏh© ]±H$ [aH$s̀  Ï m̀[mam¿ m̀ AmH$S>{dmarV gm∞‚Q>d{Aa C⁄m{Jm¿ m̀ CÀ[fi AmoU IMm©Mm
g_md{e H$arV Zmhr. (À`m_wi{M V∫$m H́$. 2.2 _‹ {̀ gm∞‚Q>d{Aa oZ`m©V  XmIodc{cr Zmhr.)
À`mMm g_md{e  BoP  ¿`m V∑À`mV "g{dmÍ$[  Ï`m[ma' (Invisibles) od^mJmV H{$cm OmVm{. ̀ m
od^mJmM{  Mma ‡_wI JQ>mßV dJuH$aU hm{V{. À`mß[°H$s EH$ Amh{, "AKQ>H$ g{dm' (Non-factor

services) ̀ m JQ>mM{ [wT>{ [mM C[JQ>mßV  od^mOZ hm{V{. À`m[°H$s Om{ C[JQ> Am[Î`m —ÓQ>rZ{ AmVm
_hŒdmMm Amh{ Vm{ Amh{ "Cd©naV KQ>H$' (Miscellaneous items). ̀ m C[JQ>mV, gm∞‚Q>d{Aa,
‡gma_m‹`_{ AmoU BVa VßÃkmZmer  gß]ßoYV g{dmß_YyZ o_iUmË`m [aH$s`  CÀ[fimMr d{Jir
dJ©dmar naPÏh© ]±H$ H$arV Zmhr.37

V∫$m H́$_mßH$ 2.3 _‹ {̀ XmIodÎ`m‡_mU{ 1997-98 [mgyZ "Miscellaneous items'
m̀ C[JQ>mV [aH$s̀  McZm¿ m̀ oZÏdi o_iH$VrV gH$mamÀ_H$ dmT> hm{D$ cmJcr. 1998-99

_‹ {̀ Vr dmTy>Z 1.28 A„O S>m∞cg©da [m{hm{Mcr. À m̀¿ m̀ [wT>rc dfm©V EHy$U CÀ[fimV dmT> Pmcr
Agcr, Var [aX{emVrc IMm©V À`mȟZhr d{JmZ{ dmT> PmÎ`m_wi{ oZÏdi  o_iH$VrV KQ> Pmcr
Amh{. 1999-2000 ¿`m [ohÎ`m 9 _oh› ß̀mV oZÏdi o_iH$V 50 H$m{Q>r S>m∞cg©da Kgacr
Amh{ !

AWm©VM gm∞‚Q>d{Aa Hß$[› m̀ [aX{emVrc dmT>Vm IM© XmIdyZ Am[cm oZ m̀©VrVyZ o_iUmam
Z\$m oVW{M naMdV Amh{V. ̀ m H$maUmß_wi{M AmÂhr ̂ maVm¿ m̀ oZ m̀©V CÀ[fimda OmJoVH$sH$aUmM{
[naUm_ ̀ m MM}VyZ gm∞‚Q>d{Aa¿ m̀ oZ m̀©Vrcm dJic{ Amh{. ̂ maVm¿ m̀ gm∞‚Q>d{Aa oZ m̀©Vr_Yrc
o_iH$VrMm ̂ maVm¿ m̀ odX{er Ï m̀[mamVrb VwQ>rda _mV H$a� m̀gmR>rMm gh m̂J AJXrM ZJ�`
Amh{. À`m odf`r T>m{c ]S>d�`mV AW©  Zmhr.

]) OmJoVH$sH$aUmMm Am`mVrdarc  [naUm_

X{em¿`m Am`mVrodf`r H$m` KS>V Amh{ ̀ mda Am[U EH$ ZOa Q>mHy$`m.

OmJoVH$ ]±H{$Mr oe\$mag  Ò[Ô> Amh{. À`mß¿`m 20 Zm{Ïh|]a 1990 ¿`m ̂ maV : Ï`m[ma
gwYmaU{Mr ZrVr  (India: Strategy for Trade Reform) ̀ m AhdmcmZwgma ]±H{$Z{ Am`mVrdarc
gd© gßª m̀À_H$ ]ßYZ{ hQ>od� m̀Mr AmoU gd©  _mcmdarc Am̀ mV ewÎH$mV ̂ ard H$[mV  H$a� m̀Mr
_mJUr H{$cr Amh{.38

OmJoVH$  ]±H$ oVgË`m OJmVrc gd©  F$UH$m{ X{emßZm  h{M C[X{em_•V  [mOV Amh{. À`mß¿`m
ÂhU�`mZwgma, Am`mVrM{ CXmarH$aU H$aU{ hrM gwYmaUm  H$m ©̀H́$_m¿`m ̀ emMr JwÈoH$Ñr
Amh{.39

 AmYrM Z_yX H{$Î`m‡_mU{, odH$ogV X{emß¿`m AW©Ï`dÒWm Jß̂ ra gßH$Q>mV AgyZ oVW{
ÒWm̀ r _ßXr Ï̀ m[yZ amnhcr Amh{. oVgË̀ m OJmVyZ hm{UmË̀ m oZ m̀©Vrcm À m̀ß¿ m̀ X{emVrc ]mOma[{R>{V
oeaH$md  hm{�`m[mgyZ am{I�`mgmR>r V{ gd© gßajUmÀ_H$  C[m`mßMm Adcß] H$aV Amh{V.
WTO ¿`m oZ`_mßZm X{Irc V{ XmX X{V ZmhrV. ̀ m H$maUmß_wi{  _mJmgc{Î`m X{emß¿`m ̂ mßS>dcr
_mcm¿`m Am`mVrVrc CXmarH$aUm_wi{ À`mßMm Am`mV IM© Va dmT>Vm{, [U ̀ mVyZ ̀ m X{emß¿`m
Am°⁄m{oJH$ _mcm¿`m oZ`m©VrV dmT> hm{�`mMr H$mhrM e∑`Vm ZgV{.   J́mhH$m{[`m{Jr dÒVyß¿`m
Am̀ mVrM{ CXmarH$aU H$aU{ Va ̀ m X{emßgmR>r gaigai AmÀ_KmV Amh{. AW©emÒÃmMr  H$mhrhr
_mnhVr ZgUmË`m EIm⁄m gm_m›` _mUgm¿`m X{Irc  h{ cjmV ̀ {B©c H$s, [aH$s` H$Om©V
J˘ m̀[ ™̀V ]wS>mc{Î m̀ X{emZ{ J́mhH$m{[ m̀{Jr dÒVyß¿ m̀ Am̀ mVrM{  CXmarH$aU H$aU{ ÂhUO{ [aH$s̀
McZm¿`m oXdmiIm{ar¿`m ImB©V CS>r _maU{ Amh{.

1) Ad_yÎ`ZmMm og’m›V

_w∫$ AW©Ï`dÒW{M{ og’m›VH$ma R>m_  Amh{V. À m̀ß¿ m̀  Jm{c_mc AW©emÛmZwgma ̀ m X{emßZr
Am`mVrda oZ]™Y Z cmXVm McZmM{ Ad_yÎ`Z H$Í$Z  Ï`m[mamVrc VyQ> oZ ß̀ÃUmV AmUcr
[mohO{. (oVgË̀ m OJmVrc X{emßZm À m̀ßMr  B¿N>m Agm{  dm Zgm{, hr Ym{aU{ ÒdrH$mamdrM cmJVmV.

V∑Vm H́$. 2.3 ï          Mmby ImÀ`mVb{ "g{dmÍ$[ Ï`m[ma" KQ>H$
Xebj A_{naH$Z S>m∞bg© _‹ {̀

99-00 98-99 98-99 97-98 96-97 95-96 94-95 93-94

ododY KQ>H$ 490 1510 1286 355 -811 -1416 -594 -664
(oZÏdi)(1-2)

1.  CÀ[fi 6000 5180 7447 4163 2354 2430 1912 1455
2.   IM© 5510 3670 6161 3808 3165 3846 2506 2119

A-KQ>H$ g{dm
(Non-Factor Services)

[°H$s ï

Eo‡b-oS>g|]a

gßX ©̂ : 1. For the years 1993-94 to 1998-99 (full year): Economic Survey, cited in EPW,
No.11, Mar 11, 2000, p.859.

2. For the period April-Dec of 1999-2000 & 1998-99: G.Rambabu, THBL, 4/4/2000.
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OmJoVH$ ]±H{$Z{ cmXc{Î`m  AmoW©H$ gwYmaUm H$Om©¿`m AQ>tMmM hm ̂ mJ Amh{.)  X{em¿`m
McZmM{ Ad_yÎ`Z H{$Î`m_wi{ Am`mVr¿`m  oH$ß_Vr dmT>VmV AmoU oZ`m©Vr¿`m oHß$_Vr H$_r
hm{VmV. ̀ m og’m›VmZwgma Am`mVrV KQ> hm{V{ AmoU oZ`m©Vrcm MmcZm o_iV{. [naUm_r
Ï`m[mamVrc  VyQ> H$_r hm{V{.

‡À`jmV Aem ‡H$maM{  H$mhrM KS>V Zmhr. CXmhaUmXmIc Am[U ]́mPrcgmaª m̀ EIm⁄m
_mJmgc{Î`m X{emZ{ Am[Î`m McZmM{ S>m∞ca¿`m VwcZ{V 25% Ad_yÎ`Z H{$Î`mM{  J•nhV YÍ$.
Varhr À`mß¿`m _mcmMr Ò[Ym©À_H$Vm À`mM dÒVyßMr oZ`m©V H$aUmË`m oVgË`m OJmVÎ`m BVa
X{emß¿`m VwcZ{V dmT>V Zmhr. H$maU BVa oVgË`m OJmVrc  X{eX{Irc Am[Î`m  McZmM{
Ad_yÎ`Z H$aVmV. À`mßZm Vg{ H$aU{ A[nahm ©̀ AgV{. A›`Wm AmßVaamÔ≠>r` ]mOma[{R>{VyZ h{
X{e ]mh{a \{$H$c{ OmVrc. ̀ m]am{]aM ]́mPrc¿`m McZmM{ S>m∞ca¿`m VwcZ{V 25% Ad_yÎ`Z
Pmc{c{ AgÎ m̀Z{ À m̀ßZm AmVm V{dT>{M S>m∞ca o_id� m̀gmR>r 25% OmÒV _mcmMr oZ m̀©V H$amdr
cmJV{.  oZ`m©VrVyZ o_iUmË`m S>m∞cg©_‹ {̀ dmT> hm{�`mgmR>r ]´mPrccm _m{R>Ám ‡_mUmda
(30% , 40% qH$dm OmÒV) oZ`m©V H$amdr cmJ{c. AWm©VM h{ AJXrM Xwam[mÒV Amh{.

XwgË`m ]mOycm oH$ß_VrV dmT> hm{D$Z X{Irc _mJmgc{Î`m X{emßMr Am`mV H$_r hm{V Zmhr,
H$maU À`mßMr Am`mV cdnMH$ Zmhr. C⁄m{J [aX{er ̀ ßÃgm_wJ́rda Adcß]yZ Amh{V. ÂhUyZ
Am`mVr¿`m ̄ m _mJUrV \$aH$ [S>V Zmhr. V{cmgmaª`m ‡mWo_H$ CÀ[mXZmß_‹ {̀ Am`mVrV
H$[mV H$aU{ ̀ m AW©Ï`dÒWmßZm e∑` Zmhr. YZmT>>Á dJm©cm M°Zr¿`m dÒVyß¿`m dmT>rd oH$ß_Vr
X{U{ [adS>V{ ÂhUyZ À`mßMr Am`mVrMr _mJUr X{Irc H$_r hm{V Zmhr.

Ò[Ô>[U{, "Ad_yÎ`ZmMm og’m›V' ÂhUO{ ew’ JmT>d[Um Amh{. ̂ maVm¿`m [ydr©¿`m
AZŵ dmdÍ$Z X{Irc h{M og’ hm{V{. ̂ maVr` È[`mMr qH$_V 1980 ¿`m XeH$mV gVV
KgaVM J{cr Amh{. Vr 1980 -81 _Yrc ‡oVS>m∞ca È. 7.91 dÍ$Z _{ 1991 _‹ {̀ ‡oVS>m∞ca
È.20.54 Pmcr. ̀ m_wi{ Am`mV H$_r Pmcr H$m?  Zmhr. Vr dmT>VM J{cr : 1980-81 _Yrc
15.87 A„O S>m∞cg© dÍ$Z 1989-90 _‹ {̀  21.27 A„O S>m∞cg©da (qH$dm 12,549
H$m{Q>r È[`mßdÍ$Z  35,412 H$m{Q>r È[`mßda Amcr). ̀ mV cÓH$ar  Am`mVrMm g_md{e Zmhr. 40

`m og’m›VmMm  Nw>[m h{Vy  odH$ogV X{emßZm AdmT>Ï` Z\$m o_idyZ X{U{ hm hm{Vm. À`m_wi{
odH$ogV X{emßM{ Ï m̀[mamVrc [maS>{ gVV OS> hm{V J{c{. AmVm À m̀ßZm V{dT>rM Am̀ mV H$a� m̀gmR>r
H$_r [°gm _m{Omdm cmJV hm{Vm. ̀ mVyZ À`mßZm McZdmT> H$_r amI�`mg  _XV Pmcr Amh{ AmoU
À`mßM{ AmoW©H$ gßH$Q> AoYH$  Jß̂ ra hm{�`m[mgyZ am{Ic{  J{c{ Amh{.

h{ gd© g_O� m̀gmR>r \$maer A∏$c cmJV Zmhr, Varhr oVgË m̀ OJmVrc ]h̨Vmße X{emß¿ m̀
am¡`H$À`m™Zr  IMF-WB ¿`m h̨Hy$_emhr[wT>{  eaUmJVr [ÀH$acr AmoU Am[Î`m McZmßM{

Ad_yÎ`Z H{$c{ Amh{. ̂ maVr̀  È[ m̀M{ X{Irc Ad_yÎ`Z hm{D$Z Vm{ _{ 1991  _Yrc ‡oVS>m∞ca
È.20.54 dÍ$Z AmVm 45 È. [{jm OmÒV Pmcm Amh{.

2) _amH{$e_Yrc eaUmJVr

oVgË`m OJmVrc am¡`H$À`m™Zr H{$c{Î`m  odÌdmgKmVm¿`m ZmQ>ÁmMm  BW{M e{dQ> hm{V
Zmhr. 1994 _‹ {̀ Ï`m[maodf`H$ MM}¿`m CÈΩd{ \{$arMm e{dQ> Pmcm AmoU ̀ m X{emß¿`m
am¡`H$À m̀™Zr  "_amH{$e H$amam'da g m̄ H{$Î m̀. hm H$ama [yU©[U{ ̀ m X{emß¿ m̀ ohVmg hmnZH$maH$
Amh{. ̀ m H$amam›d {̀ odH$ogV  X{emßZr  Am[Î m̀ ]mOma[{R>mßV ‡d{e H$a� m̀gmR>r oVgË̀ m OJmVrc
X{emßZm O{dT>Ám gdcVr oXÎ`m Amh{V, À`m[{jm oVgË`m OJmVrc X{emßZr odH$ogV  X{emßZm
\$maM OmÒV gdcVr oXÎ`m Amh{V. Amc{I H́$. 2.1 d 2.2 dÈZ h{ Ò[Ô> hm{V{.
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h{ oMÃ X{Irc [wa{g{ Ò[Ô> Zmhr.  ̀ mVyZ 1994 [mgyZ Xm{›hr ]mOyßZm oXc{Î`m ‡À`j
gdcVr Ò[Ô> hm{V ZmhrV. CXm. WTO ¿`m e{Vrodf`H$ H$amam›d`{ (Agreement on

Agriculture qH$dm AOA) oVgË m̀ OJmVrc X{emßZr O{dT>Ám gdcVr oXÎ m̀ [mohO{V,  À m̀[{jm
OmÒV gdcVr oXÎ m̀ Amh{V. ̂ maVmV X{Irc Ag{M KS>c{ Amh{. H$mhr Am̀ mV _mcmMm A[dmX
dJiVm Am`mVH$a e{VrH$amam_Yrc AmdÌ`H$V{[{jm  Iy[M H$_r Amh{.  WTO ¿`m 1998
¿`m AmH$S>{dmarZwgma ̂ maVmV e{Vrdarc AZwXmZ{$ Iy[M H$_r Amh{V, AmoU oZ`m©Vrdarc
AZwXmZ{ Zm__mÃ Amh{V AmoU À m̀ß¿ m̀V H$[mV H$a� m̀Mr JaO Zmhr.41  XwgË m̀ ]mOycm, AOA

_‹ {̀ OmUyZ]wOyZ R>{d�`mV Amc{Î`m [idmQ>mßMm odH$ogV X{e \$m`Xm K{V Amh{V. V{ Am[Î`m
e{VH$Ë m̀ßMr  AZwXmZ{ Mmcy R>{dV Amh{V. CXm. ̀ m [idmQ>mß_wi{ 2000 gmcr A_{naH{$Z{ 16 A„O
S>m∞cg©Mr AZwXmZ{ oXcr{. ̀ moedm̀  AZ{H$ ‡H$maMr AZwXmZ{ H$[mVrVyZ dJi� m̀V Amcr Amh{V.
`mV gßem{YZ AmoU odH$mgmgmR>r H{$c{cm 15 A„O S>m∞cg© gaH$mar IM© AmoU o[H$mß¿`m
odÂ m̀gmR>r oXc{Î m̀ 2 A„O S>m∞cg©gmaª m̀ AZwXmZmßMm g_md{e Amh{. gaV{e{dQ>r À m̀ßZm À m̀ß¿ m̀
oZ`m©Vrdarc AZwXmZmV \$∫$ 21% H$[mV H$amdr cmJUma Amh{. ÂhUO{M 79% AZwXmZ{
amhVrc. hm AmH$S>m gw’m A„OmdYr S>m∞cg©Mm Amh{.42

WTO M{ H$ama Ò[ÓQ>[U{ odH$ogV X{emß¿`m ohVmM{ Amh{V. AcrH$S>{M Pmc{Î`m ogEQ>c
{̀Wrc WTO ¿`m  [nafX{_‹ {̀ gß̀ w∫$ amÔ≠>mM{ _wª` goMd H$m{\$s AfimZ ̀ mßZm X{Irc  À`mMr

XIc ø m̀dr cmJcr. À m̀ßZr  H$]wcr oXcr H$s, YZmT>Á X{e Am[m[gmV cmdUmË m̀ oZ m̀©Vrdarc
H$am[{jm Mm°[Q> H$a oVgË`m OJmVyZ hm{UmË`m oZ`m©Vrda cmXVmV. ̀ mVyZhr oVgË`m OJmVrc
X{e Am[cm _mc odH$ogV X{emßV odH$�`mV ̀ eÒdr Pmc{,  Va odH$ogV X{e S>ßq[J¿`m (_w‘m_
H$_r oH$_VrV _mcmMr oZ m̀©V H$aU{) ZmdmImcr À̀ mß¿ m̀ oZ m̀©Vrda gai-gai ‡oV]ßY cmXVmV.
H$m{\$r AfimZ ̀ mßZr Am[Î`m ocoIV ̂ mfUmV [wT>{ Z_yX H{$c{ H$s :

 ""‡À`jmV  Am°⁄m{oJH$ X{eM À`mßMm AoVna∫$ A›ZgmR>m OmJoVH$  ]mOma[{R>mßV
S>ß[ H$arV Amh{V. hm gmR>m ‡oVdfu X{� m̀V ̀ {UmË̀ m 250 A„O S>m∞cg©¿ m̀ AZwXmZmVyZ
oZ_m©U hm{Vm{ AmoU À`m_wi{ oVgË`m  OJmVrc H$m{Q>ÁdYr Jar] e{VH$Ë`mßM{ OrdZ_mZ
gßH$Q>mV gm[S>V Amh{. H$maU V{ ̀ m AZwXmnZV Am̀ mVrer Ò[Ym© H$Í$ eH$V ZmhrV.''43

BW{ h{ [w›hm Z_yX H$amd{g{ dmQ>V{ H$s, ‡JV Am°⁄m{oJH$ X{e e{Vrj{Ãmcm  ‡oVdfu 250 A„O
S>m∞cg© BVH{$ AZwXmZ X{V Amh{V. XwgË̀ m H$mhr _m›̀ Vm‡m· AßXmOmZwgma hr AZwXmZ{ 350 A„O
S>m∞cg©  ‡nVdf©  Amh{V.  hm AmH$S>m oVgË̀ m OJmVrc X{emß¿ m̀  EHy$U oZ m̀©Vr¿ m̀  Xwfl[Q> Amh{.44

h{ odÒ_`OZH$ Zmhr? OmJoVH$sH$aUmMm C‘{e Va oVgË`m OJmVrc X{emßZm odH$ogV
X{emß¿`m ]mOma[{R>m IwÎ`m H$aU{, Agm hm{Vm Zm?  ‡À`jmV _mÃ [yU©[U{ CcQ>M KS>V  Amh{.

`m_wi{ oVgË`m OJmVrc ]mOma[{R>m odH$ogV X{emß¿`m oZ`m©VrgmR>r  IwÎ`m hm{V Amh{V.

3) ̂ maV : Am`mVrM{ CXmarH$aU

oVgË`m OJmVrc BVa X{emß‡_mU{ ̂ maVr` am¡`H$V} X{Irc gm_́m¡`dm⁄mßg_m{a JwS>K{
Q>{H$V Amh{V. odH$ogV X{emßZm Iye H$a�`mgmR>r ̂ maV gaH$ma WTO cm oXc{Î m̀ h_r[{jm [wT>{
OmD$Z Am`mVrdarc gd© ‡À`j AmoU A‡À`j oZ]™Y Xya H$a�`mg CÀgwH$ Amh{.

J∞Q> H$amam¿`m H$c_ XVIII Zwgma  BoP ¿`m g_Ò {̀Z{ J́ÒV Agc{Î`m oVgË`m OJmVrc
X{emßZm Am`mVrda gßª`mÀ_H$ oZ]™Y cmd�`mM{ AoYH$ma Amh{V. X{em¿`m [aH$s` McZm¿`m
g_Ò {̀Mr [mhUr H$aUmË m̀ WTO ¿ m̀ BoP go_Vrcm  WTO ¿ m̀ oZ`_m‡_mU{ gdm©Zw_V{ H$m_
H$amd{ cmJV{. Oa ̂ maVmZ{ BoP Mr g_Ò`m cmdyZ Yacr, Va WTO ¿`m darc oZ`_mZwgma
WTO cm ̂ maVmda Am`mVr¿`m CXmarH$aUmMr g∫$s H$aVm ̀ {Uma Zmhr. ̀ mMm H$]wcrO]m]
V{ÏhmM{ Ï`m[ma_ßÃr [r. qMX]aZ ̀ mßZr  ÒdV: 27 _mM© 1996 cm o]PZ{g ÒQ>∞›S>S>©  cm oXc{Î`m
_wcmIVrV oXcm Amh{.45

h{ H$m̀ ⁄mM{ [mR>]i AgyZhr cmJm{[mR> Amc{Î m̀ oZaoZam̆ m̀ ̂ maVr̀  gaH$mamßZr Am̀ mVr¿ m̀
CXmarH$aUmMm d{J dmT>dVM Z{cm Amh{. amÔ≠>mcm H$mni_m \$mgUmar AmoU X{emcm Jwcm_rM{
cmß¿N>Z AmUUmar,  cmMma X_ZZrVr Adcß]Umar hr gaH$ma{ OZV{cm AJXr COi _mœ`mZ{
gmßJV Amh{V  H$s, h{ gd© WTO ¿`m X]mdmImcr Mmcc{c{ ZgyZ Am_¿`m "B¿N>{Zwgma'
(Ï`m[ma_ßÃr [r oMXß]a_ ̀ mß¿`m e„XmV) Mmcc{ Amh{.46  XwgË`m e„XmßV, ÒdV:M{  hmV
o[aJi�`mM{ H$m_ À`mßZrM H{$c{ Amh{, XwgË`m H$m{Ur Zmhr.

_mJrc XeH$mV Am̀ mVrdarc gßª m̀À_H$ oZ]™Y hiyhiy H$mTy>Z K{Vc{ Amh{V. À m̀_wi{ ndodY

‡H$ma¿ m̀ dÒVyß¿ m̀ Am̀ mVrg Iwcr  [admZJr o_imcr Amh{. (ÂhUO{M [adm›̀ mMr JaO Cacr Zmhr)
m̀M d{ir, Am̀ mVrdarc H$_mc  ewÎH$ Xa X{Irc  H$_r hm{V Amh{V. hm Xa 1991 _Yrc 355%

dÍ$Z 2000-01 ¿ m̀ AßXmO[ÃH$mV  35% (AoYH$ 10 % AoY m̂a) da Amcm.47

m̀ gdm™_wi{ Am̀ mVr_‹ {̀ _m{R>r dmT> hm{U{ gmhoOH$M hm{V{. 1990 ¿ m̀ XeH$m¿ m̀ _‹ m̀[ ™̀V hr dmT>
d{JmZ{ Mmcy  hm{Vr.  ̀ m  dmT>r_wi{  cdH$aM ̂ maVmM{ Am̀ mV o]c JJZmcm OmD$Z ô S>� m̀Mr oM›h{ Ò[Ô>
oXgV hm{Vr. [aßVw 1996-97 [mgyZ Amc{Î m̀ _ßXrZ{ X{emcm ̀ mVyZ dmModc{.48   Iaß Va, _ßXr h{
daXmZM R>ac{! X{dmMrM H•$[m!

1990 ¿`m XeH$m¿`m AI{arg Am`mVrdaM{ gd© gßª`mÀ_H$ oZ]™Y hQ>od�`mV Amc{. h{
AoVe` ZmQ>Á_` arVrZ{ H{$c{ J{c{. AÀ ß̀V KmB©-JS>]S>rV AmoU IwÎ`m MM}oedm` A_{naH{$M{
Ï`m[ma ‡oVoZYr gwgmZ Or. Bg{a_∞Z AmoU ̂ maVmM{ ode{f Ï`m[ma goMd EZ.EZ. Ifim ̀ mßZr
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EH$m H$amamda g¯m H{$Î`m. ̀ mZwgma ̂ maVr` emgZmZ{ Cd©naV 1429 dÒVyßdaM{ gßª`mÀ_H$
oZ]™Y 1 Eo‡c 2001 [ ™̀V hQ>od�`mg nÒdH•$Vr oXcr. hm H$ama OZV{[mgyZ c[od�`mV
Amcm hm{Vm. A_{naH{$¿`m emgZmZ{ OmZ{dmar 2000 cm  hm H$ama Omhra H{$Î`mZßVaM ̂ maVr`
emgZmZ{ ̀ mMr  H$]wcr oXcr.49  ̀ m H$amamZwgma 1 Eo‡c 2000 am{Or  714 dÒVßydarc Am̀ mV
oZ]™Y H$mTy>Z QmHy$Z OZV{cm 'Eo‡c \y$b" ]Zdc{.

VrZ H$maUmß_wi{ ̀ m 1429 dÒVyßMr Am`mV AoVe  ̀gßdX{Zerc Amh{. [ohc{, ̀ mV VmßXyi,
]mOar, ]Q>mQ>{, XyY AmoU [mXÃmUmßgmaª`m Jm{Ô>tMm  g_md{e Amh{. ̀ mß¿`m Am`mVr¿`m
CXmarH$aUm_wi{ ̂ maVmVrc  gdm©V Jar] dJm©¿`m C[OrodH{$da  dmB©Q> [naUm_ hm{Uma Amh{V.
`mVyZ Jar] e{VH$ar d e{V_Owamß[mgyZ, S>{Aar H$m_Jma, _mg{_ma AmoU  ImU H$m_Jma ̀ m
gdm™M{ OrdZ CX≤‹dÒV hm{B©c. Xwga{  ÂhUO{, ̀ mVrc 236 dÒVy AmVm[ ™̀V cKwC⁄m{JmßgmR>r
amIyZ R>{dÎ`m hm{À`m. ̀ mß¿`m _w∫$ Am`mVr_wi{ cmIm{ cKwC⁄m{J Iam{Ia gß[wÔ>mV  ̀ {Vrc. ̀ m
Xm{›hr j{ÃmßZm odH$ogV  X{emßVrc, AZwXmZ o_iV Agc{Î`m AmoU CÉ VßÃkmZmda AmYmnaV
Aem e{Vr_mc AmoU Am°⁄m{oJH$ dÒVyßer Ò[Ym© H$aU{  Ae∑  ̀Amh{. (AmÂhr ̀ m Xm{›hr _w‘`mßMr
godÒVa MMm© ghmÏ`m ‡H$aUmV H$aUma Amhm{V.) oVga{ H$maU ÂhUO{, ̀ m ̀ mXrV AZ{H$
M°Zr¿`m  dÒVyßMm g_md{e Amh{, ¡`mcm ̂ maVmVrc YZmT>Á dJm©H$S>yZ dmT>Vr> _mJUr Amh{.

gaH$mar  ‡d∫{$ Vg{M dmoU¡  ̀_ßÃr _wamgm{cr _maZ  ̀ m[°H$s H$mhrhr hm{Uma  Zmhr Agm Xmdm
H$aV Amh{V. AZmȟV Am`mV am{Im`cm gr_mewÎH$ cmd�`mMrhr ̂ mfm H$arV Amh{V.

]Q>rH$ ]Zc{Î`m  gaH$ma¿`m ‡d∑À`mß¿`m  Omhra  ̂ mfUmßV H$mhr AW© ZgVm{. À`mßZm
À m̀ß¿ m̀ [aH$s̀  _mcH$mcm oXc{Î m̀ h_rM{M _hŒd AgV{. H$mhr oXdgmß[ydu 24 _mM© 2000 cm
oX qhXy  _‹ {̀  Amc{Î`m ]mV_rZwgma ̂ maVmM{ AW©_ßÃr ̀ edßV og›hm ̀ mßZr  A_{naH{$M{ Ï`m[ma
goMd odÎ`_ S>{cr ̀ mßZm Ag{ AmÌdmgZ oXc{ Amh{ H$s ̂ maV ̀ {À`m H$mhr dfm™V Am`mVrdarc
H$a H$_r H$a{c.

^maVr  ̀gŒmmYmar dJ© ¡`m ]{ea_[U{  gm_́m¡`dm⁄mßg_m{a cm{Q>mßJU KmcV Amh{V V{ [mȟZ
gm_m›`mßMr _Vr JwßJ hm{V{.

H$) Ï`m[mamVrc VyQ> AmoU [aH$s` H$Om©da hm{Umam [naUm_
UNCTAD ¿`m 1999 ¿`m TDR _‹ {̀  Z_yX H$a�`mV Amc{ H$s,"odH$gZerc X{emßZm

OmJoVH$ AW©Ï`dÒW{_‹ {̀ odcrZ hm{� m̀gmR>r AWH$ [nal_  H$amd{ cmJV Amh{V AmoU À m̀ßZr

À`mgmR>r ]Ë`mM d{im  _m{R>r qH$_V MwH$odcr Amh{'' ([•> H́$.V).  XwgË`m e„XmßV, oVgË`m

OJmVrc X{emßZr AmßVaamÔ≠>r̀  odŒmgßÒWmß¿ m̀ h̨Hw$_mßMr VßVm{VßV Aß_c]OmdUr H$a� m̀Mm  ‡`ÀZ

H{$cm Amh{. X{er CÀ[mXZmMr  oZ`m©V dmT>od�`mgmR>r À`mßZr Am[Î`mM X{emVrc OZV{¿`m

Ia{Xr j_V{Mm Jim Km{Q>cm Amh{. ̀ m_wi{ OZV{Mr  em{H$mßoVH$m Pmcr Amh{. (`mMrhr godÒVa

MMm© ghmÏ`m ‡H$aUmV H$aUma Amhm{V.)

EdT>{ H$Í$Z gw’m ̀ m X{emß¿ m̀ Ï m̀[mamVrc  VyQ> dmT>VM J{cr Amh{. 1999 ¿ m̀ Ï m̀[ma AmoU

odH$mg AhdmcmZwgma (TDR-99) EH$m gd©gmYmaU odH$gZerc X{emMr Ï`m[mar VyQ> (MrZ

dJiVm) 1990 ¿`m XeH$mV 1970 ¿`m _mZmZ{, ÒWyb amÔ≠>mßVJ©V CÀ[mXZm¿`m (Gross

Domestic Product qH$dm GDP) 3 Q>∏{$   OmÒV Amh{ ([•> H́$. VI).

^maVmVrc AZŵ d X{Irc d{Jim Zmhr. AmßVaamÔ≠>r` odŒmgßÒWm AmoU A_{naH{$¿`m

AmX{emZwgma AmoW©H$ gwYmaUmßMr Om{aXma Aß_c]OmdUr H$Í$Z X{Irc Ï̀ m[mamVrc VyQ> JJZmcm

OmD$Z o^S>cr Amh{. 1991-92 _YÎ`m 2.8 A„O S>m∞cg©dÍ$Z Vr 1993-94 _‹ {̀

4.05 A„O S>m∞cg©, Va  1997-98 _‹ {̀ 15.5 A„O S>m∞cg© BVH$s OmÒV Pmcr AmoU

1998-99 _‹ {̀13.24 A„O S>m∞cg© BVH$s hm{Vr (V∫$m H́$. 2.4).

Ï m̀[mamVrc hr VyQ> ̂ Í$Z H$mT>� m̀gmR>r oVgË m̀ OJmVrc X{emßZm _m{R>Ám ‡_mUmda [aH$s̀

H$O} ø`mdr cmJcr. [naUm_r  À`mßM{ [aH$s  ̀H$O© gVV dmT>VM J{c{. 1980 _Yrc 567 A„O

S>m∞cg© Agc{c{ H$O© 1992 _‹ {̀ 1400 A„O  S>m∞cg© AmoU [wT>{ 1998 _‹ {̀ 1800 A„O

S>m∞cg© da [m{hm{Mc{.50 Amn\́$H$m hm OJmVrc gdm™V OmÒV  H$O©]mOmar ‡X{e Pmcm Amh{. 1980

_‹ {̀ À`mßM{ [aH$s` H$O© ÒWyb amÔ≠>r` CÀ[mXZm¿`m (Gross National Product qH$dm  GNP)

39.6% hm{V{,  V{ 1994 _‹`{ 78.7% da [m{hMc{.51 c∞nQ>Z A_{naH{$Mr [aH$r` H$O}

1982 _Yrc 257 A„O S>m∞cg© dÍ$Z 1998 _‹ {̀ 698 A„O S>m∞cg© Pmcr.52

À`mM‡_mU{  ̂ maVmM{ [aH$s  ̀H$O© X{Irc  dmT>c{ Amh{. 31 _mM© 1991 cm V{ 83.8 A„O

S>m∞cg© hm{V{. V{ dmTy>Z 31 _mM© 199953 cm 98.2 A„O S>m∞cg©da54 [m{hm{Mc{.

oVgË̀ m OJmVrc [aH$s̀  McZm¿ m̀ gßH$Q>mcm gwÈdmV hm{D$Z OdiOdi 20 df} CcQ>cr

Amh{V.  gßH$Q>mVyZ gwQ>�`mgmR>r ̀ m X{emßZr  IMF-WB H$S>{ Ymd K{Vcr. ̀ m gßÒWmßZr  gßH$Q>J́ÒV

X{emßda "AmoW©H$ [wZa©MZm H$m ©̀H́$_' cmXcm. ̀ m H$m ©̀H́$_mMm _wª` h{Vy ̄ m X{emßMr H$Om©Mr

g_Ò`m Xya H$aU{ Agm Agm`cm [mohO{ hm{Vm. ̀ m _m[XßS>mZwgma À`m [yU©V: A[`er PmÎ`m

Amh{V. oVgË`m OJmMr H$O© g_Ò`m Jß̂ raM hm{V J{cr Amh{. Varhr WB AmoU  IMF ¤mam

[aH$s` McZm¿`m gßH$Q>mZ{ J́ÒV AgUmË`m oVgË`m OJmVrc  X{emßda cmX�`mV Amc{Î`m
AQ>t_‹ {̀ H$m{UVmhr ]Xc Pmc{cm Zmhr, EdT>{M Zmhr Va ̀ m gßÒWmß¤mam ‡H$moeV H$a�`mV

{̀UmË`m Ahdmcmß_‹ {̀ ̀ m Ym{aUmß¿`m ̀ enÒdV{M{ Im{Q>{ oMÃ gmVÀ`mZ{ aßJod�`mV ̀ {V Amh{.
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S>) AmoW©H$ [wZa©MZm H$m`©H´$_mMm _yi h{Vy :
  gmdH$mamßMr gwQ>H$m

Iaß Va ̀ mV H$mhrM odgßJVr Zmhr. ̀ m AmoW©H$ gwYmaUmßH$S>{ Oa ]h̨amÔ≠>r` gmdH$mar
]±H$mß¿`m —oÔ>H$m{ZmVyZ ]oKVc{, Va ̀ m gwYmaUmßZm Iam{IaM ‡MßS> ̀ e o_imc{ Amh{. ̀ m
Ym{aUmß_wi{M 1980-92 ̀ m H$mcmdYrV oVgË`m OJmVrc X{emßZr [mÌMmŒ` gmdH$mamßZm
(_wª`V: Ï m̀dgmò H$ ]±H$m) 1600 A„O S>m∞cg© EdT>Ám [́MßS> aH$_{Mr [aV\{$S> H{$cr  Amh{.55

ghmam¿`m XojU{H$S>rc Amo\́$H{$]‘cMr gmd©oÃH$ J°ag_OyV ÂhUO{  d{i{da H$O© \{$S>�`mVrc
Ag_W©V{_wi{M À`mß¿`mdarc H$O© dmT>V J{c{. Iar Jm {Ô> Aer Amh{ H$s,
1983-93 ¿`m H$mcmdYrV ̀ m ‡X{emZ{ 138.6 A„O S>m∞cg©Mr [aV\{$S> H{$cr Amh{. Var
X{Irc ̀ m H$mcmdYrV À m̀ßM{ [aH$s̀  H$O© 80 A„O S>m∞cg© dÍ$Z 199 A„O S>m∞cg©da [m{hm{Mc{.56

`mM ‡H$ma{, A_{naH{$Vrc ]±H$mßZr c∞nQ>Z A_{naH{$H$S>yZ _mJrc XeH$mV 600 A„O S>m∞cg©
dgyc  H{$c{.57 oVgË`m OJmH$Sy>Z odH$ngV X{emßH$S>{ dmhUmam ̂ mßS>dcmMm hm  ‡MßS> Am{K ]KyZ
OmJoVH$ ]±H{$M{ EH$ _mOr gßMmcH$ ÂhUmc{,

""Ò[∞oZe O{À`mßZr c∞oQ>Z A_{naH{$¿`m (16 Ï`m eVH$m¿`m Amg[mg) H{$c{Î`m
cwQ>rZßVa ‡W_M AmO OJ [w›hm Vem ‡H$ma¿`m cwQ>rMm AZŵ d K{V Amh{.''   58

^maVX{Irc ̀ m ̂ `mZH$ cwQ>rVyZ gwQ>c{cm Zmhr. 1991-99 ̀ m H$mcmdYrV ̂ maVmZ{
[aH$s` YZH$mß{Zm 83.08 A„O S>m∞ca EdT>Ám A\$mQ> aH$_{Mr [aV\{$S> H{$cr Amh{.59   Varhr
À`m¿`mdarc [aH$s` H$O© _mÃ 14 A„O S>m∞cg©Z{ dmT>c{  Amh{. cmJVm{ H$mhr ohem{]?

oVgË̀ m OJmVrc X{emßZm oXdmiIm{arVyZ dmMd� m̀gmR>r AmßVaamÔ≠>r̀  odŒmgßÒWmß¤mam X{� m̀V
{̀UmË`m VmVS>r¿`m H$Om™Mm Iam h{Vy d{JimM hm{Vm. ̀ m gßÒWmß¿`m _XVr_mJMr ̂ yo_H$m Ò[Ô>

H$aVmZm A_{oaH{$Vrc ‡oVn>V _mogH$ _ßWcr naÏ z̄  M{ gß[mXH$ ocnhVmV,

""odŒmr` j{ÃmVrc ̀ m ̂ JraW ‡`ÀZmßM{ __© g_OyZ K{Vc{ [mohO{ ï  _{p∑gH$m{,
]́mPrc, AO}n›QZm AmoU A›` gß̂ mÏ` oXdmiIm{a X{e ZÏh{ Va H$O© X{UmË`m ]±H$m
dmMdU{ Mmcy hm{V{.'' 60

1982 _‹ {̀ oVgË`m OJmVrc H$Om©¿`m g_Ò {̀Z{ OJmcm [ohcm hmXam oXcm hm{Vm. V{Ïhm
A_{naH{$Vrc  ZD$ _m{R>Ám  ]±H$mßZr 77.7 A„O S>m∞cg© oVgË`m OJmcm H$Om©¿`m Í$[mV oXc{
hm{V{. hm AmH$S>m À`mß¿`m ̂ mßS>dcm¿`m 340% hm{Vm !  ̀ m[°H$s \$∫$ _{p∑gH$m{ AmoU ]́mPrc ̀ m
gdm™V _m{R>Ám  H$O©]mOmar  X{emßZr Oar  H$Om©Mr [aV\{$S>  H$a� m̀g Ag_W©Vm XmIodcr AgVr
Var ̀ m ZD$ ]±H$mßZm YßXm ]ßX H$amdm cmJcm AgVm.  H$maU ]±H$mßZm YßXm Mmcy R>{d�`mgmR>r
100% [{jm OmÒV ̂ mßS>dcmMr JaO hm{Vr. (`m d{ir R>{drXmamßZr R>{dr H$mTy>Z K{�`mMr KmB©
H$a�`mMr X{Irc  [wa{[ya e∑`Vm hm{Vr.)61

[U  ogQ>rH$m∞[©M{ A‹`j dm∞ÎQ>a naÒQ>Z ̀ mß¿`m VŒdmZwgma Ï`∫$s oXdmiIm{a hm{D$ eH$V{,
X{e ZÏh{. 62 1982 _‹ {̀ _{p∑gH$m{¿`m oXdmiIm{arZ{ OmJoVH$ ]mOma[{R> hmXac{cr  AgVmZm
M{g _∞ZhQ>Z(da CÑ{I H{$c{Î`m 9 ]±H$mß[°H$s EH$m ]±H$) M{ A‹`j odcmS>© ]wMa  ̀ mßZr ̀ mM{
Ò[Ô>rH$aU oXc{ :

""_{p∑gH$m{da 85 A„O S>m∞cg©M{ H$O© Amh{. _{p∑gH$m{Mr  V{dT>r cm`H$s Amh{?
AWm©VM Amh{. À`mßMr 15 V{ 20 A„O S>m∞cg©Mr V{cmMr oZ`m©V Amh{. À`mß¿`mH$S>{
gm{Z{, MmßXr, Vmß]{ Amh{. _mJ¿`m AmR>dS>ÁmV h{ EH$mEH$s Zmhrg{  Va Zmhr Zm Pmc{? _r
_{p∑gH$m{H$Sy>Z Am_¿`m H$Om©¿`m [aV\{$S>rMr A[{jm H$aVm{.""   63

`mgmR>r oVgË`m OJmVrc X{emßZr \$∫$  Am[Î`m AW©Ï`dÒWmß¿`m  [wZa©MZm H$aU{ JaO{M{
hm{V{. À`m_wi{ À`mßMr gß[Œmr odZmgm`mg [mpÌM_mÀ` ]h̨amÔ≠>r` ]±H$mß¿`m oVOm{arV  dmȟ eH{$c.
IMF-WB  ¤mam oVgË`m OJmVrc H$O©]mOmar X{emßda  cmX�`mV Amc{Î`m "AmoW©H$ [wZa©MZm
H$m ©̀H́$_m_wi{' (SAP)  h{ e∑` Pmc{.

1990 ¿`m XeH$m¿`m gwÈdmVrcm dm∞cÒQ≠>r>Q> AmoU cßS>ZZ{ H$Om©Mr g_Ò`m gß[Î`mM{
Omhra  H$a�`mg gwÈdmV H{$cr. A_{naH$Z Ï`mdgmo`H$ ]±H$mßMr oVgË`m OJmV  Agc{cr H$O}
1987 _‹ {̀ À`mß¿`m EHy$U ̂ mßS>dcm¿`m 140% hm{Vr. Vr 1992 _‹ {̀ \$∫$ 29% Cacr. 64

YZH$m{®¿`m —Ô>rZ{ gßH$Q> gß[wÔ>mV Amc{ hm{V{.

V∑Vm H́$. 2.4 ï   ̂ maV ï [aH$s` Ï`m[ma
Xebj A_{naH$Z S>m∞bg© _‹ {̀

98-99 97-98 96-97 95-96 94-95 93-94 92-93 91-92

oZ m̀©V 34298 35680 34133 32311 26855 22683 18869 18266

Am̀ mV 47544 51187 48948 43670 35904 26739 24316 21064

Ï m̀[mamMm
Vmi{]ßX -13246 -15507 -14815 -11359 -9049 -4056 -5447 -2798

gßX^© : Economic Survey, cited in EPW, No.11,  March 11, 2000, p.859
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dmÒVd H$m  ̀hm{V{? IMF-WB AmoU BVa AmßVaamÔ≠>r  ̀gßÒWmßZr H$O©]mOmar X{emßZm ZdrZ
H$O} oXcr hm{Vr. ̀ mMm dm[a ̀ m X{emßZr [aH$s̀  Ï m̀dgmò H$ ]±H$mßMm H$Om©Mm h·m MwH$od� m̀gmR>r
H{$cm. XwgË m̀ e„XmßV Ï m̀dgmò H$ ]±H$mßZm dmMod� m̀gmR>r AmßVaamÔ≠>r̀  gmd©OoZH$ [°emßMm dm[a
H$a�`mV Amcm Amh{. [naUm_r, AmO oVgË`m OJmVrc H$Om©_‹ {̀  _m{R>m dmQ>m ̀ m AoYH•$V
AmoW©H$ gßÒWmßMm Amh{. 65

 IMF-WB AmoU BVa AmßVaamÔ≠>r  ̀gßÒWmßZr oVgË`m OJmVrc X{emßda cmXc{Î`m AmoW©H$
gwYmaUm H$m ©̀H́$_mZ{ - CXmarH$aU, ImgJrH$aU AmoU OmJoVH$sH$aU - Am[cm _Vc]
gmY�`mV _m{R>Ám ‡_mUmda ̀ e o_idc{ Amh{. ̀ m H$m ©̀H´$_m_wi{ [mpÌM_mÀ` ]±H$m \$∫$
oXdmiIm{arVyZ dmMÎ`m EdT>{M ZÏh{ Va À`mßZm _m{R>Ám ‡_mUmda  Z\{$ X{Irc  o_imc{.

[aßVw hm h{Vy XwÊ`_M hm{Vm. À`mßMm Iam h{Vy \$ma _m{R>m hm{Vm. Am[U [wT>rc  ‡H$aUmß_‹ {̀
À`mda MMm© H$Í$.

nnn

50 OmJoVH$sH$aU  H$s Zdr  Jwcm_oJar ?

""EH$ ^ ß̀H$a odMma gVV _mPm  [mR>[wamdm H$aV AgVm{, Vm{ hm H$s,
_m¬`m Am[Î`m X{emZ{, A_{naH{$Z{, ÒdV:¿`m ÒdmWm©gmR>r, EH$m ZÏ`m
‡H$ma¿`m dgmhVdmXmcm O›_ oXcm Amh{. Ow›`m H$mimVrc ẁam{[¿`m
dgmhVdmXm[{jm Vm{  d{Jim Amh{, Nw>[m Amh{.

A_{naH$s ^mßS>dc [aX{er JwßVdyZ, À`m X{emßZm A_{naH{$da Adcß]yZ
amhm`cm ̂ mJ [mSy>Z À`mß¿`mda dM©Òd amIcß OmVß. ̀ m Ym{aUmß]‘c qH$dm
À`mß¿`m [naUm_mß]‘c Om{ odam{Yr gya H$mT>{c À`mcm A_{naH{$¿`m
eÃygmaIr dmJUyH$ oXcr OmV{.''

- AÎ]Q>© AmB©ZÒQ>mB©Z,

]{pÎO`_¿`m amO_mV{g obohb{Î`m [ÃmVyZ, 2  OmZ{. 1955



oVgË m̀ OJmVrc X{emß¿ m̀ AW©Ï`dÒWm odH$ogV X{emß¿ m̀ ̂ mßS>dcmgmR>r IwÎ m̀ H$a� m̀g
^mJ [mS>U{ hmM IMF-WB ¤mam 1980 ¿`m XeH$mV cmX�`mV Amc{Î`m "AmoW©H$ [wZa©MZm
H$m ©̀H́$_mMm' _yi h{Vy hm{Vm. À`m H$mimV OmJoVH$sH$aUm¿`m ‡oH́$ {̀Z{ Om{ d{J K{Vcm À`m¿`m
VmÀH$mocH$ H$maUmßMr MMm© H$aVmZm hr Jm{Ô> [ydu Z_yX H{$cr Amh{M.

oVgË`m OJm¿`m —Ô>rZ{ EH$ MH́$ [yU© Pmc{ Amh{. 1950 AmoU 1960 ¿`m d°oeÓQ>Á[yU©
XeH$mV oVgË`m OJmVrc X{emß_Yrc OZV{Z{ gm_́m¡`dm⁄mßodÍ$’ cT>{ X{D$Z dgmhVt¿`m
Jwcm_oJarM{ ̀ wJ gß[wÔ>mV AmUc{ hm{V{. oVgË`m OJmVrc  AZ{H$ X{emß¿`m emgH$dJm©Z{  À`mß¿`m
AW©Ï`dÒWmß_‹ {̀  gm_́m¡`dmXr ̂ mßS>dcm¿`m ‡d{emda oZ ß̀ÃU R>{dc{ hm{V{. gdm©V eo∫$emcr
gm_́m¡`dmXr A_{naH{$¿`m [agXmar AgUmË`m c∞oQ>Z A_{naH{$Vrc oH$À {̀H$ X{emßZr X{Irc  ̀ m
_mJm©Mm Adcß] H{$cm hm{Vm. CXm. ̀ mVrc ]h̨Vmße X{emß_‹ {̀ ]h̨amÔ≠>r` Hß$[›`mßZm H$maImZm
C^ma�`mMr  [admZJr hm{Vr, [aßVw À`mß¿`mda CÀ[mXZ, ÒWmoZH$  am{OJma Vg{M [aH$s`
McZm¿`m Ï`dhmam]m]V AZ{H$ H$m`X{era ]ßYZ{ hm{Vr. À`mß¿`m  ‡À`j JwßVdUwH$sda d Z\$m
[aV Z{�`mda ]ßYZ{ hm{Vr. oVgË`m OJmVrc oH$À {̀H$ X{emß_‹ {̀ AW©Ï`dÒW{Vrc _hŒdmMr AßJ{
emgZm¿`m Vm„`mV K{Vcr J{cr. ]h̨amÔ≠>r` Hß$[›`mßZm ̀ m_‹ {̀ JwßVdUwH$sg [admZJr ZÏhVr.

1980 ¿ m̀ XeH$m[ ™̀V AmßVaamÔ≠>r̀  [napÒWVrV _hŒdmM{ ]Xc Pmc{. À m̀M]am{]a oVgË̀ m
OJmVrc X{egw’m H$Om©¿`m gßH$Q>mV gm[S>c{. gm_́m¡`dmXr [w›hm EH$Xm oVgË`m OJmda
AoYam¡` JmOod�`m¿`m pÒWVrV  Amc{. ÒdV:¿`m X{emV Amc{Î`m ÒWm`r  _ßXr_wi{  Ba{cm
[{Qy>Z gm_́m¡`dm⁄mßZr Am[Î m̀ [ydu¿ m̀ Jwcm_ X{emßda  [wZ: dM©Òd ÒWmo[V H$a� m̀gmR>r  A ŷV[yd©
hÑm H{$cm. OmJoVH$sH$aUmM{ dmÒVd h{M Amh{.

A_{naH{$¿̀ m Z{V•ÀdmImcrc odH$ogV X{emßM{  IMF-WB da  dM©Òd Amh{. oVgË̀ m OJmVrc X{emß¿̀ m
AW©Ï̀ dÒWmß_‹ {̀ Am[Î m̀ ̂ mßS>dcm¿ m̀ ‡d{emda Or ]ßYZ{ hm{Vr, Vr H$mTy>Z Q>mH$� m̀gmR>r YmH$X[Q>em
XmIdm̀ cm gm_́m¡`dm⁄mßZr ̀ m gßÒWmßMm C[ m̀{J H{$cm. oVgË̀ m  OJmVrc emgH$ dJm©Z{ H$mimMr [mdc{
Am{iIyZ Am[Î m̀ X{em¿ m̀ Òdm̀ Œm ̂ mßS>dcr odH$mgmMr ÒdflZ{ JwßS>miyZ R>{dcr AmoU gm_́m¡`dm⁄mß¿ m̀
AmH́$_Umg_m{a  eaUmJVr [ÀH$acr. Am[Î m̀ Z\$m-gßM m̀¿ m̀ jw– h{VygmR>r À̀ mßZr gm_́m¡`dm⁄mßM{
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hÒVH$ hm{U{ [gßV H{$c{ AmoU Am[Î m̀ AW©Ï̀ dÒW{¿ m̀ OmJoVH$sH$aUmg gwÈdmV H{$cr.
[naUm_r, oVgË m̀ OJmVrc X{emß_‹ {̀ OmJoVH$ ̂ mßS>dcmMm ‡MßS> Am{K gwÍ$ Pmcm. 1970

¿`m XeH$m¿`m e{dQ>r AmoU 1980 ¿`m XeH$m¿`m  gwÈdmVrcm hr  [aH$s` ‡À`j JwßVdUyH$
(FDI) Xadfu \$∑V 11-13 A„O S>m∞cg© hm{Vr.1 Vr 1985-90 ¿`m H$mcmdYrV Xadfu
gamgar  24.7 A„O S>m∞cg©da [m{hm{Mcr.2 1990 ¿`m XeH$mV Va hr JwßVdUyH$ JJZmcm
OmD$Z o^S>cr. oVZ{ 1995 _‹ {̀ 96.3 A„O S>m∞cg©3 AmoU 1999 _‹ {̀ 198 A„O
S>m∞cg©da _Ob _macr.4

^maV gaH$ma X{Irc FDI darc gd© oZ]™Y H$mT>�`mgmR>r d{JmZ{ [mdc{ CMcV Amh{.
"XwgË`m Q>flfl`mVrc gwYmaUmß¿`m' ZmdmImcr FDI ¿`m Am{Kmdarc gd© oZ ß̀ÃU{ OdiOdi
H$mTy>Z Q>mH$cr Amh{V. [admZJr oedm` [aH$s` JwßVdUyH$ H$aVm ̀ {D$ eH{$b Aem j{ÃmßMr
gßª`m dmT>od�`mV Ambr Amh{.  ̀ m j{Ãmß_Yrc  [admZm_w∑V JwßVdUwH$sdarc H$_mc _`m©XmßMr
oZ ß̀ÃU{hr hQ>V Amh{V. ̀ mVrc ]Ë m̀M j{ÃmßV Va AmVm 100% [ ™̀V JwßVdUyH$ [adm› m̀oedm̀
H{$cr OmD$ eH$V{.5  H|$–r̀   Ï m̀[ma AmoU C⁄m{J_ßÃr _wamgm{cr _maZ ̀ mß¿ m̀ e„XmV "" m̂aV¡da
oZ_m©U H$aU{'',6 AmoU Xadfu oH$_mZ 10 A„O S>m∞cg© FDI cm  AmH$of©V H$aU{ h{ Co‘Ô> Amh{.
gd©‡W_ h{ Co‘Ô> 1996 _‹ {̀ S>mÏ`m gß̀ w∫$ AmKmS>r gaH$maZ{ À`mß¿`m "oH$_mZ g_mZ
H$m ©̀H́$_mV' R>aodc{ hm{V{. À`mZßVa gŒm{da Amc{Î`m gd© [jmßZr À`mMrM [wZamd•Œmr H{$cr. h{
c˙  ̀JmR>�`mgmR>r [aH$s  ̀JwßVdUyH$XmamßZm gd© ‡H$ma¿`m gwodYm ]hmc  H$a�`mV ̀ {V Amh{V.
`mV gaH$mar C⁄m{J H$dS>r_m{cmZ{ odH$�`m[mgyZ [aH$s` JwßVdUyH$XmamßZm emgZmMr ‡Vr h_r
X{�`m[ ™̀V Vg{M Z\$m [aV Z{�`mdaMr ]ßYZ{ CR>od�`mgmaª`m AZ{H$ Jm{Ô>tMm g_md{e Amh{.

V∑Vm H́$. 3.1 _‹ {̀ Xe©odÎ`m‡_mU{ gß[yU© X{e odH$m`cm H$mTy>ZX{Irc 10 A„O S>m∞cg©M{
FDI M{ c˙` AmŒmm[ ™̀V ÒdflZM amohc{ Amh{. FDI ¿`m Am{KmMr gamgar Xadfu 2 A„O
S>m∞cg©[{jmhr H$_r Amh{. 1997-98 _‹ {̀ À`m¿`mV Wm{S>rer  dmT> hm{D$Z JwßVdUyH$ 3.6 A„O

S>m∞cg© Pmcr. [aßVw À m̀ZßVa Vr gVV KgÍ$Z 1998-99 _‹ {̀ 2.5 A„O S>m∞cg© Va 1999-
2000 _‹ {̀ 2.2 A„O S>m∞cg© Pmcr.

"OmJoVH$ ̂ mßS>dcmMm Am{K' hm e„XM _wimV oXem ŷc H$aUmam Amh{. À`mcm IaßVa
"]h̨amÔ≠>r` H$ß[›`mß¿`m ̂ mßS>dcmMm Am{K' ÂhQ>c{ [mohO{, H$maU ]h̨amÔ≠>r` Hß$[›`m  _wª`V: ̀ m
Am{Kmbm H$maUr ŷV AgVmV. À`mVgw’m BVamß¿`m VwcZ{V H$mhr Hß$[›`m ‡MßS> AgÎ`m_wi{
FDI  _Yrc ]hwVmße dmQ>m  ̀ mM amjgr  Hß$[› m̀ßMm AgVm{.  ̀ m H$ß[› m̀ß¿ m̀ AmH$ma_mZmVrc ‡MßS>
\$aH$m_wi{  FDI _Yrc ]h̨Vmße dmQ>m _yR>̂ a amjgr Hß$[› m̀ßMm AgVm{. EH$m AßXmOmZwgma OJmVrc
gdm™V _m{R>Ám 100 ]h̨amÔ≠>r  ̀Hß$[›`mßM{ (À`mß¿`m [aH$s  ̀_mc_Œm{da AmYmnaV H́$_dmarZwgma)
OmJoVH$  [aH$s̀  _mc_Œm{¿ m̀ EH$-[ßM_mße  (1 cmI 70 hOma H$m{Q>r S>m∞cg©) ̂ mJmda oZ ß̀ÃU
Amh{ !7

19 Ï`m eVH$mV gm_́m¡`dmXr e∫$s®Zr  Am[Î`m H́y$a dße gßhmaH$  gm_́m¡`odÒVmamM{
g_W©Z H$aVmZm À`mcm "amZQ>r' cm{H$mßZm "gwgßÒH•$V'  H$a�`m¿`m "[odÃ"  H$m`m©Mm _wcm_m
oXcm hm{Vm. odgmÏ`m eVH$m¿`m e{dQ>r ̀ {V AgUmË`m ZdrZ Jwcm_oJarM{ "OmJoVH$sH$aU' ̀ m
ZmdmImcr JwUJmZ H$a�`mV ̀ {V Amh{. gm_́m¡`dmXr ̂ mßS>dcm¿`m AmKmS>r¿`m ‡d∑À`mß¿`m
ÂhU� m̀Zwgma hm ""OJmVrc _mZdr OrdZ_mZ gwYma� m̀gmR>rMm gdm}Œm_ _mJ© Amh{'' (IMF M{
Ï`dÒWm[H$s` gßMmcH$ o_e{c H∞$_S>{gy ̀ mßZr 13 \{$]́wdmar 2000 cm UNCTAD ¿`m XhmÏ`m
[nafX{_‹ {̀  oXc{Î`m ̂ mfUmZwgma8).  ]±H$m∞H$_‹ {̀ \{$]́wdmar 2000 _‹ {̀ ̂ ac{Î`m UNCTAD

¿ m̀  ̀ m XhmÏ̀ m [nafX{Mm _wª  ̀ odf  ̀ ̀ m ̂ mßS>dcm¿ m̀ Am{KmMr oVgË̀ m OJmVrc Xmna– òZ_y©cZ
AmoU odH$mgmVrc ̂ yo_H$m H$m`,   hm hm{Vm. gm_́m¡`dmXr  e∫$s®Zr Mmcdc{Î`m ̀ m ‡Mmam¿`m
Yma{Z{ Am[c{ H$m_  Mm{I ]Omdc{ Amh{. AmVm gm_m›  ̀]wo’Ordr X{Irc  ̀ mH$S>{ EH$ oÃH$mcm]moYV
d°pÌdH$ gÀ` ÂhUyZ [mȟ cmJc{ Amh{V. OUy V{ og’ hm{�`mgmR>r  H$m{UÀ`mhr [wamÏ`mßMr  AWdm
AmH$S>{dmarMr JaO Zmhr.

A) FDI ¿`m AmdH$sMm oVgË`m OJmVrc [aH$s` McZm¿`m
g_Ò {̀da hm{Umam [naUm_

odH$mgm¿ m̀ ̀ m XmÏ̀ mMr dÒVwoZ> V[mgUr Am[U VmÀ[waVr ]mOycm R>{D$̀ m. _mJrc ‡H$aUmV
Am[U Ï`m[mamVrc CXmarH$aUm_wi{ oVgË`m OJmVrc  [aH$s  ̀McZm¿`m pÒWVrda hm{UmË`m
[naUm_mßMm em{Y K{Vcm, À`mM‡_mU{ FDI ¿`m Am{Km_wi{ ̀ m pÒWVrda hm{UmË`m [naUm_mßMm
Am[U BW{ odMma H$Í$.

V∑Vm H́$. 3.1 ï
Xebj A_{naH$Z S>m∞bg© _‹`

99-00 98-99 97-98 96-97 95-96 94-95 93-94 92-93 91-92

 FDI Mm Am{K 2200 2462 3557 2821 2144 1314 586 315 129

gßX ©̂ : 1. For 1991-92 to 1998-99: Economic Survey ,  cited in EPW,  No.11,
Mar 11, 2000, p.859.

2. For  1999-2000:  C .P.Chandrasekhar,  Fron t l i ne ,  Aug  18 ,  2000 ,
p.106.
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1) oVga{ OJ : FDI Mr AmdH$, Z‚`mMr OmdH$

UNCTAD  ¿`m  TDR-99 _‹ {̀ Z_yX H{$Î`m‡_mU{ oVgË`m OJmVrc X{e Am[c{ [aH$s`
McZmM{ gßH$Q> H$_r H$a�`mgmR>r [aH$s` ̂ mßS>dcmMm dm[a H$aV Amh{V.9  XwgË`m e„XmV,
FDI ¿`m Am{KmZ{ [aH$s` H$Om©Mr OmJm K{Vcr Amh{. ̀ m H$maUmZ{M oVgË`m OJmVrc X{emß¿`m
[aH$s` H$Om©V 1990 ¿`m XeH$mV 1980 ¿`m XeH$m‡_mU{ d{JmZ{ dmT> Pmcr Zmhr. ̂ maVr`
emgZX{Irc Mmcy  ImÀ m̀Vrc VyQ> H$_r H$a� m̀gmR>r [aH$s̀  H$Om©¿ m̀  OmJr [aH$s̀  ̂ mßS>dcmMm
dm[a H$arV Amh{, ÂhUyZM 1980 ¿`m XeH$mV [aH$s` H$Om©V Mma [Q>rȟZ OmÒV dmT> Pmcr
hm{Vr, 1990 ¿`m XeH$mV \$∑V gÏdm[Q> dmT> Pmcr.

[aßVw Og{ H$Om©da Ï`mO ⁄md{ cmJV{, Vg{M ]h̨amÔ≠>r` Hß$[›`mMr JwßVdUyH$ X{Irc Z\{$
H$_dyZ [aX{er K{D$Z Om� m̀gmR>rM AgV{. Z‚ m̀¿ m̀ ÒdÍ$[mVrc hr OmdH$ [aH$s̀  H$Om©darc
Ï`mOm[{jm Iy[ OmÒV Agy eH$V{. ̀ m_wi{ [aH$s  ̀McZmMr g_Ò`m AoYH$ Jß̂ ra hm{D$ eH$V{.
naPÏh© ]±H{$M{ _mOr JÏhZ©a Eg. d|H$Q>a_U ̀ mß¿`m e„XmV :

""[aH$s` ‡À`j JwßVdUwH$s_wi{ AmoU [aH$s` JwßVdUyH$Xma gßÒWmß_wi{ (FIIs)
MwH$dmdr cmJUmar qH$_V ]h̨V{H$d{im [aH$s` H$Om©[{jm Oamhr H$_r ZgV{ h{ gm‹`m
AmH$S>{_m{S>rdÍ$Z g_Oy eH$V{. ̂ maVmVrc Mmcy Om{Ir_ XamßMm odMma H$aVm FDI

_Yrc  JwwßVdUyH$Xma OdiOdi 20 V{ 22% oZÏdi dmof©H$ ‡m·rMr A[{jm H$aVm{.''10

(AWm©VM ]h̨Vmße ]wo’Ordt‡_mU{ ̀ m gX≤J•hÒWmßZm [X gm{S>Î`mdaM h{ ehmU[U gwMc{.
1990 ¿`m XeH$m¿`m gwÈdmVrcm [Xmda AgVmZm _mÃ À`mßZr Am[cm gd© d{i YyV©> [aH$s`
^mßS>dcmMm Am{K ̀ {Z H{$Z ‡H$ma{ X{emV AmU�`mgmR>r IM© H{$cm hm{Vm.)

Eg. d|H$Q>a_U ̀ mß¿`m darc AZw_mZm[{jm MNCs ¿`m oVgË`m OJmVrc JwßVdUwH$sdarc
dmÒVdmVrc dmof©H$ ‡m·rXa Iy[M OmÒV Amh{.  gß̀ w∑V amÔ≠>> gßKm¿`m   c∞oQ>Z A_{naH$Z AmoU
H∞$nao]`Z X{emßgmR>r¿ m̀ AmoW©H$ Am̀ m{JmZwgma (Economic Commission for Latin America

and the Caribbean  qH$dm ECLAC) A_{naH{$¿`m c∞oQ>Z A_{naH{$Vrc ‡À`j JwßVdUwH$sdarc
‡mflVrMm gamgar dmof©H$ Xa 22 V{34% hm{Vm. ECLAC ¿`m ohem{]mZwgma 1995-97 ̀ m
VrZ dfm™¿ m̀ H$mcmdYrVrc Z‚ m̀Mr a∏$_ 157 A„O S>m∞cg© EdT>r ‡MßS> hm{Vr.11 A_{naH{$¿`m
Amo\́$H{$Vrc ‡À`j JwßVdUwH$sdarc Z\{$ ̀ m[{jmhr Y∏$mXm`H$ Amh{V.  UNCTAD ¿`m WIR-

98 Zwgma, 1997 _Yrc A_{naH{$¿`m BVa gd© X{emVÎ`m FDI _wi{  o_iUmË`m Z‚`m[{jm
Amo\́$H{$Vrc  Z‚`mMm gamgarXa Xw[Q>r[{jmhr OmÒV hm{Vm.12

AodÌdgZr̀  dmQ>V Agc{ Var gÀ  ̀̄ m[{jm Y∏$mXm̀ H$ Amh{. A_{naH{$Mm oVgË̀ m OJmVrc
‡À`j  JßwVdUwH$s_wi{ hm{Umam dmÒVdmVrc ‡m·rXa da CÎc{I H{$c{Î m̀ odcjU Q>∏{$dmar[{jmhr
OmÒV Amh{! H$maU ECLAC ¿`m ohem{]m_‹ {̀ A_{naH{$¿`m Hß$[›`mZßr "Am`mV-oZ`m©V
qH$_VrVrc Jm{c_mc' VßÃmZ{ (Ò[ÓQ>rH$aU [wT>{ oXc{ Amh{) ÒdX{emV [mR>odc{Î`m Z‚`mMm,
Vg{M [admZmewÎH$ AmoU am∞̀ ÎQ>rMm g_md{e Zmhr.

am∞̀ ÎQ>r AmoU [admZm ewÎH$ ÂhUO{ H{$di X{er Hß$[› m̀ßZm hÒVmßVnaV H{$c{Î m̀ VßÃkmZm¿ m̀
]XÎ`mV À`mß¿`mH$Sy>Z o_iUmar a∏$_M AgV{ Ag{ Zmhr. ]Ë`mMXm hr a∏$_ MNC ¿`m [yU©
Vm„`mV AgUmË`m Hß$[ZrZ{ _yi Hß$[Zrcm [mR>odc{cr AgV{. Z\$m ]mh{a K{D$Z Om�`mM{ h{ EH$
Nw>[{ VßÃ Amh{. 1990 ¿`m gß[yU© XeH$mV ̀ m _mJm©Z{ c∞oQ>Z A_{naH{$VyZ A_{naH{$cm OmUmar
a∏$_ ‡oVdfu 1 A„O S>m∞cg© [{jmhr OmÒV hm{Vr. AmoU Vr gVV dmT>VM Amh{ - 1996 _‹ {̀
À`mV 14% AmoU 1997 _‹ {̀ 20% Zr dmT> Pmcr.13

oVgË m̀ OJmVrc X{emßVyZ Z\$m ]mh{a K{D$Z Om� m̀gmR>r MNCs dm[aV Agc{cm AmUIr
EH$ ‡H$ma ÂhUO{  "Am`mV oZ`m©V qH$_VrVrc Jm{c_mc VßÃ'  (transfer pricing ) hm Amh{.
CXm. ndH$gZerc X{emVrc C[Hß$[ZrZ{ (subsidiary) _yi [aH$s̀  Hß$[ZrH$Sy>Z Am̀ mV H{$c{Î m̀

ß̀Ãgm_wJ́rMr qH$_V OmÒV cmdU{. UNCTAD ¿ m̀  WIR-99 _Yrc EH$m A‰ m̀gmZwgma oVgË̀ m
OJmVrc ]h̨Vmße X{e ̀ mMr oeH$ma Pmc{ Agmd{V. ̀ m_‹ {̀ oXc{Î`m AmH$S>{dmarZwgma 1994
_‹ {̀ A_{naH{$cm Aem _mJm™Zr 3.5 A„O S>m∞cg© Z‚`mM{ hÒVmßVaU Pmc{.14 hm AmH$S>mX{Irc
]h̨Ym EH$m ‡MßS> oh_ZJmM{ \$∫$ Q>m{H$M Xe©drV Agmdm.

2) ̂ maV : [aH$s` McZmMr dmT>Vr OmdH$

MNCs Zr  ̂ maVmV H{$c{Î`m JwßVdUwH$sdarc Z‚`mM{ ‡_mU H$m` Ag{c? Am[U À`mß¿`m
cwQ>rVyZ gwQy> eH$cm{ Amhm{V H$m`? ̂ maVmVrc AmKmS>rM{ AW©odf`H$ dV©_mZ[Ã BH$m∞Zm∞o_H$
QmB©Âg _‹ {̀ ZwH$À m̀M Amc{Î m̀ gß[mXH$s̀ mZwgma: FDI ¿ m̀ CXmarH$aUm_wi{, ""_m{R>Ám ‡_mUmda
[aH$s` McZ X{em]mh{a OmB©c, hr ̂ rVr oZamYma R>acr Amh{....  ‡À`jmV Ag{ H$mhrhr
KS>c{c{ Zmhr.''15  Am[U  AmVm dÒVwpÒWVrH$S>{ ZOa Q>mHy$.

FDI _wi{ X{em]mh{a OmUmË`m [aH$s` McZmMr _mohVr Jm{im H$aU{, oVM{ odÌc{fU H$aU{
AmoU hr AmH$S>{dmar OZV{g_m{a _mßS>U{ h{ naPÏh© ]±H{$M{ H$m_ Amh{. [aßVw XwX£dmZ{, naPÏh© ]±H{$Z{
Jm{im H{$c{cr J{Î`m H$mhr dfm™Vrc AmH$S>{dmar A[yU© Amh{. ̀ m A[yU© _mohVrdÍ$ZM Am[Î`mcm
[aH$s` McZm¿`m JiVrodf`r  Wm{S>r\$ma H$Î[Zm ̀ {V{. AmÂhr Imcr À`m[°H$s H$mhr [wamd{ X{V

Amhm{V.
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[ydu naPÏh© ]±H$ [mM dfm™Zr ^maVmVrc [aH$s` ghH$m`© Hß$[›`mßMr (foreign

collaborations) [mhUr H$aV Ag{. Am_¿`m _mohVr‡_mU{ Aem ‡H$maMr e{dQ>Mr [mhUr
1981-82 V{ 1985-86 ̀ m H$mcmdYrgmR>r hm{Vr. Vr X{Irc ‡og’ Pmcr naPÏh© ]±H{$¿`m
Am∞JÒQ> 1995 ¿`m dmVm©[ÃmV !

`m [mhUrZwgma ̀ m [mM dfm™¿`m H$mcmdYrV  _ßOya Pmc{Î`m [aH$s` ghH$m ©̀ H$amamß¿`m
gßª {̀V _m{R>r dmT> Pmcr AmoU 3000 [{jm OmÒV H$ama ‡À`jmV Aß_cmV Amc{. Varhr, ̀ m
[mhUrV H{$di 720 Hß$[›`mß¿`m 942 [aH$s` ghH$m ©̀ H$amamßMm g_md{e Amh{. ̀ mVrc 47
Hß$[›`mß_‹ {̀ [aH$s` ̂ mJYmaH$ ]h̨gßª {̀Z{ hm{V{ (1985-86 _‹ {̀ ̀ m Hß$[›`mß¿`m EHy$U
^mßS>dcm¿`m gamgar  58.6% hm{V{); 411 Hß$[›`mßV [aH$s` ̂ mJYmaH$ AÎ[gßª {̀V hm{V{
(1985-86 _‹ {̀  gamgar 28.3% [aH$s  ̀̂ mJ ̂ mßS>dc hm{V{); AmoU 262 oZÏdi VmßoÃH$
ghH$m`m©M{ H$ama hm{V{.  ̀ m 720 Hß$[›`mß_Yrc [aH$s` McZm¿`m Ï`dhmamMr _wª` d°oeÔ>̀ {

[wT>rc‡_mU{ hm{Vr :
l 47 C[Hß$[›`m (subsidiary companies) AmoU 411 Jm°U Hß$[›`mßV (minority

companies) o_iyZ AgUma{ EHy$U [aH$s  ̀gm_m›  ̀̂ mJ ̂ mßS>dc (total  foreign equity)

1981-82 _‹ {̀ 298.4 H$m{Q>r È[ {̀ hm{V{. V{ dmT>yZ 1985-86 _‹ {̀ 398.5 H$m{Q>r
È[ {̀ Pmc{. 5 dfm™V M∏$ 100.1 H$m{Q>r È[`mßMr dmT> Pmcr.

l `m Hß$[›`mßV dmÒVdmV Amc{cr [aH$s` JwßVdUyH$ À`mhˇZ H$_r hm{Vr. H$maU À`mß¿`m
H$S>rc [aH$s` ̂ mJ^mßS>dcmVrc H$mhr ohÒgm ]m{Zg e{Ag© (bonus shares) ¿`m
È[mVrc Z‚`m¿`m [wZJw™VdUwH$s_wi{  hm{Vm. h{ odMmamV K{Vc{ Va ̀ m [mM dfm™¿`m
H$mcmdYrV ‡À`jmV 33.7 H$m{Q>r È[`mßM{ [aH$s` ̂ mßS>dc Amc{ (Cac{c{ 66.4 H$m{Q>r
Í$[ {̀ ]m{Zg e{Ag©¿`m ÒdÍ$[mV hm{V{).  ̀ mM ‡H$ma{  1985-86 [ ™̀V ̀ m Hß$[›`mß_‹ {̀
AJXr gwÈdmVr[mgyZ Amc{c{ EHy$U dmÒVodH$ [aH$s` McZ 192.5 H$m{Q>r È[ {̀ hm{V{.

l 1981-82 V{ 1985-86 ̀ m H$mcmdYrV ̀ m 720 Hß$[›`mßMr EHy$U [aH$s  ̀McZmVrc
o_iH$V AmoU  IM©  V∫$m H́$. 3.2 _‹ {̀ XmIodcm Amh{.
`m [mM dfm™¿`m H$mcmdYrVrc ̀ m 720 Hß$[›`mß¤ma{ 2289.2 H$m{Q>r È[`mßM{ [aH$s`

McZ X{em]mh{a J{c{. ÂhUO{ Xadfu gw_ma{ 450 H$m{Q>r È[ {̀ !
`m Hß$[›`mßV Amc{Î`m [aH$s` ̂ mßS>dcm¿`m  ‡À`j  Am{KmMr ̀ m AmH$S>{dmarer VwcZm

H$Í$`m.  458 C[Hß$[›`m AmoU Jm°U Hß$[›`mß_wi{ ̀ m [mM dfm™¿`m H$mcmdYrV EHy$U [aH$s`
JwßVdUwH$s[{jm 45 [Q> OmÒV [aH$s` McZ X{em]mh{a J{c{. ̀ m[{jm Y∏$mXm`H$ ÂhUO{ ̀ m
Hß$[›`mß_‹ {̀ Amaß̂ m[mgyZ Amc{Î`m EHy$U [aH$s` ̂ mßS>dcm¿`m (Í$.192.5 H$m{Q>r ) AmR>[Q>
[aH$s` McZ H{$di ̀ m 5 dfm™V X{em]mh{a J{c{.

1985-86 _Yrc S>m∞caMm odoZ_` Xa cjmV  K{Vcm Va 15.74 H$m{Q>r S>m∞cg©Mr
[aH$s` JwßVdUyH$ \$∫$  [mM dfm™V 122.36 H$m{Q>r S>m∞cg© [aH$s` McZ X{em]mh{a K{D$Z
J{cr!  AmoU ZwgÀ`m  VmßoÃH$ ghH$m`m©¿`m ]m]VrV Va [aH$s` ̂ mßS>dc ̀ {�`mMm ‡ÌZM
CX≤̂ dV ZÏhVm, \$∫$ OmdH$M hm{Vr.

OmJoVH$ ]±H{$g_m{a O{Ïhm Aem VËh{Mr J°agm{̀ rMr _mohVr ̀ {V{ V{Ïhm V{ oVcm "AmH$S>{dmar_Yrc
odgßJVr' Ag{ ÂhUyZ CS>dyZ cmdVmV. [aßVw darc AmH$S>{dmar gwgßJV d Iar Amh{ h{ naPÏh©
]±H{$Z{ ‡og’ H{$c{Î`m BVa gd}jUmßVyZ X{Irc og’ hm{V{. Ag{M EH$ gd}jU \{$]́wdmar 2000
_‹ {̀ ‡og’ Pmc{Î`m naPÏh© ]±H{$¿`m dmVm©[ÃmV Amc{ Amh{. Am[U À`m¿`mda EH$ ZOa
Q>mHy$`m (V∫$m H́$.3.3).

V∑Vm H́$. 3.2 ï        720 [aH$s` ghH$m ©̀ H$ama Hß$[›`m ï
         [aH$s` MbZmM{ CÀ[fi AmoU IM©
          1981 - 82 V{ 1985 - 86

(H$m{Q>r È[`mß_‹ {̀)

H$b_ 47 C[Hß$[›`m AmoU 262  VmßoÃH$
411 Jm°U Hß$[›`m m̂oJXmË̀ m

A. [aH$s` MbZmVrb o_iH$V 2833.4 1281.6
(oZ m̀©Vr¤ma{)

]. [aH$s` MbZmVbm IM©
(1+2+3+4) 4336.6 2037.4

1. Am̀ mV 3886.4 1919.5

2. am∞̀ ÎQ>r AmoU VmßoÃH$ ewÎH$ 68.9 86.5

3. bm^mße  (dividends) 201.5 -

4. [aH$s` H$Om©darb Ï`mO 209.8 31.4

H$. [aH$s` MbZmVrb oZÏdi CÀ[fi
(A-]) -1533.2 -755.8
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m̀_‹ {̀ ̂ maVmVrc ‡À`j [aH$s̀  JwßVdUyH$ Pmc{Î m̀ Hß$[› m̀ßVrc oZdS>H$ 268  Hß$[› m̀ß¿ m̀
1994-95 V{ 1996-97 ̀ m H$mcmdYrVrc odŒmr̀  H$m_oJarMm  AmT>mdm K{Vcm Amh{. [aH$s̀
JwßVdUyH$XmamßH$S>{ 10% qH$dm OmÒV ̂ mJ AgUmË`m ̀ m Hß$[›`m Amh{V.

1991 ZßVaM{ naPÏh© ]±H${M{ [mhUr Ahdmc [ydu[{jmhr  Ãm{Q>H$ Amh{V. ̀ m AhdmcmV
^maVmVrc EHy$U FDI Hß$[›`mßMm CÑ{Ihr AmT>iV Zmhr AmoU BVa Hß$[›`mßZm ̀ m gd}jUmVyZ
dJic{ Amh{. À`mßMr _mohVr naPÏh© ]±H{$cm o_iV{ qH$dm Zmhr ̀ mMm H$mhr [ŒmmM cmJV Zmhr.
Vg{M ̀ m AhdmcmV ̀ m 268 Hß$[›`mßVrc  Z{_H$s ‡À`j [aH$s` JwßVdUyH$ oH$Vr Amh{ V{

oXc{c{M Zmhr. ̀ mV \$∑V EHy$U g_^mJ JwßVdUwH$sM{ AmH$S>{ Amh{V.
1994-95 _‹ {̀ ̀ m 268 Hß$[›`mßVrc EHy$U g_^mJ JwßVdUyH$ 2456.82 H$m{Q>r È[ {̀

hm{Vr, Vr dmTy>Z 1996-97 _‹ {̀ 3183.72 H$m{Q>r È[`mßda J{cr. ‡mYm›`mM{ g_^mJ d O·
H{$c{c{ g_^mJ ZJ�` AgÎ`m_wi{ ̀ mVyZ dJic{ Amh{V. ̀ mVrc ]m{Zg e{Ag© ]mOycm H$mT>c{
Va ̀ m Hß$[›`mßVrc Amaß̂ m[mgyZ Amc{cr ‡À`j g_^mJ JwwßVdUyH$ Imcrc‡_mU{ hm{Vr.

1994-95 -- È.1226.68 H$m{Q>r
1996-97 -- È.1762.74 H$m{Q>r

`m VrZ dfm™¿`m H$mcmdYrVrc ̀ m Hß$[›`mßMm [aH$s` McZmMm O_m IM© V∫$m H́$. 3.3
_‹ {̀ oXcm Amh{.

Am[U Ag{ J•nhV YÍ$̀ m H$s ̀ m Hß$[›`mßV 100% g_^mJ FDI M{  hm{V{. Var Am[Î`m Ag{
cjmV ̀ {V{ H$s H{$di VrZ dfm©V ̀ m Hß$[›`mßVyZ X{em]mh{a J{c{c{ [aH$s` McZ ̀ m H$ß[›`mßV
Amaß̂ m[mgyZ Agc{Î`m g_^mJ JßwVdUwH$s[{jm VrZ [Q>rZ{ OmÒV Amh{. 1996-97 _‹ {̀
[aH$s̀  McZ ]mh{a Om� m̀Mm d{J EdT>m dmT>cm H$s, H{$di EH$m dfm©V EHy$U g_ m̂J JwwwßVdUwH$s¿ m̀
Xwfl[Q> OmdH$ Pmcr! S>m∞ca_‹ {̀ ̀ mM{ Í$[mßVa H{$c{ Va, H{$di 50 H$m{Q>r S>m∞cg©¿`m EHy$U FDI

da VrZ  dfm™V 145 H$m{Q>r S>m∞cg©M{ [aH$s`  McZ X{em]mh{a J{c{ AmoU ̀ m Hß$[›`mßVrc
‡À`jmVrc FDI 100% [{jm (ÂhUO{ 50 H$m{Q>r S>m∞cg©[{jm) H$_r AgÎ`m_wi{  [aH$s`
McZmMr Iar OmdH$ Z∏$sM oV¿ m̀ VrZ [Q>r[{jm oH$VrVar OmÒV Amh{!   ̀ m Hß$[› m̀ß¿ m̀ [aH$s̀
McZm¿`m IMm©_‹ {̀ _hŒdmMm dmQ>m Am`mVrMm hm{Vm. ÂhUO{ Z\$m ]mh{a Z{�`mgmR>r "Am`mV
oZ`m©V qH$_VrVrc Jm{c_mc' VßÃmMm [wa{[ya dm[a H{$Î`mMr e∑`Vm oXgV{. AOyZ EH$ Jm{Ô>
cjmV ̀ {V{ H$s, ̀ m VrZ dfm™V [aH$s` McZ X{em]mh{a Om�`mMm d{J 18 [Q>rZ{ dmT>cm Amh{.
ÂhUO{M ̂ maVr̀  AW©Ï̀ dÒW{¿ m̀ OmJoVH$sH$aUmMm d{J OgOgm dmT>V J{cm, VgVgm [aH$s̀
McZ X{em]mh{a Om�`mMm d{J JJZmcm OmD$Z o^S>cm.

AmoU hr Pmcr gaH$maZ{ oXc{cr AmH$S>{dmar. EHy$UmV  ̂ maVmV JwßVdUyH$  H$aUmË`m
MNCs oH$Vr Z\$m X{em]mh{a K{D$Z OmV AgVrc ̀ mMr H$Î[Zm Z H{$c{crM ]ar! ̂ maVr`
emgZm¿`m Mmcy ImÀ`mVrc BoP ¿`m AmH$S>{dmardÍ$Z Am[U ̀ m]‘c EH$ T>m{]i AZw_mZ
H$mTy> eH$Vm{.

cm^mße d Ï`mOm¿`m X{�`m-K{�`mßMm g_md{e naPÏh© ]±H$  ""JwßVdUwH$sdarc CÀ[fimV''
(Investment Income) H$aV{. h{ CÀ[fi Mmcy ImÀ`mdarc BoP ¿`m V∑À`mß_‹ {̀ ""A‡À`j'"
(Invisibles) ‡H$mamImcr XmIdb{ OmV{.

V∑Vm H́$. 3.3 ï 268 [aH$s` ‡À`j> JwßVdUyH$ Hß$[›`m ï
   [aH$s` MbZmVrb o_iH$V/IM©

(H$m{Q>r È[`mß_‹ {̀)

H$b_ 1994-95 1995-96 1996-97 3 dfm™Mr EHy$U

 AmH$S>{dmar

A. [aH$s  ̀MbZmVrb 3789.64 4215.27 4692.60 12697.51
o_iH$V

]. [aH$s` MbZmVbm IM©
(1+2+3+4) 3975.35 5783.72 8094.98 17854.05

1.  Am`mV 3291.04 4893.51 6979.40 15163.95

2.  bm^mße 220.49 271.65 340.03 832.17

3.  am∞̀ ÎQ>r  AmoU 114.07 134.80 172.29 421.16
     VmßoÃH$ ewÎH$

4.  BVa 349.75 483.75 603.29 1436.76

H$. [aH$s  ̀MbZmVrb

oZÏdi CÀ[fi  (A-]) -185.71 -1568.44 -3402.38 -5156.53
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naPÏh© ]±H{$¿`m AmH$S>{dmarZwgma ̀ m ImÀ`mVrc EHy$U X{�`mß_‹ {̀  hiyhiy dmT> hm{D$Z
1991-92 _Yrc 3.3 A„O S>m∞cg© dÍ$Z V{ 1998-99 _‹ {̀ 5.5. A„O S>m∞cg© da
[m{hm{Mc{.  VWmo[ o_iH$Vr¿ m̀ EH$m d{J˘ m̀ ‡H$mam_wi{ Ï m̀O AmoU cm̂ mßemdarc  oZÏdi X{Ur
‡oVdfu 3.5 A„O S>m∞cg© ¿`m Odi[mg pÒWa amohcr Amh{V. hr o_iH$V H$mhr ̂ maVr`
Hß$[› m̀ß¿ m̀ [aX{emVrc JwßVdUwH$sdarc cm̂ mßem_wi{ Pmc{cr Zmhr. hr naPÏh© ]±H{$Mr Ï m̀Omdarc
H$_mB© Amh{- À`mßZr odX{er gaH$mar H$O© am{ª`mß_‹ {̀ (foreign government securities)

m̂aVm¿ m̀ [aH$s̀  McZ JßJmOir¿ m̀ _m{R>Ám ̂ mJmMr JßwVdUyH$ H{$cr Amh{.16 FDI _wi{  Z‚ m̀Mr
OmdH$ OmÒV Z dmT>�`m_mJ{ AOyZ EH$ H$maU Amh{. ]h̨amÔ≠>r` Hß$[›`m  À`mß¿`m g‹`m¿`m
BWÎ`m JwßVdUwH$sVyZ o_imc{cm Z\$m À`mß¿`m BWÎ`mM  C[Hß$[›`mß_Yrc Am[c{ g_^mJ
dmT>od� m̀gmR>r   dm[aV Amh{V. À m̀ßZm Am[Î m̀ C[Hß$[› m̀ßVrc Am[c{  g_ m̂J [ydu¿ m̀ 40%
dÍ$Z 51% [ ™̀V - AmoU H$mhr j{ÃmßV Va 100% [ ™̀V - dmT>od�`mMr [admZJr o_imcr
Amh{.17 À`m_wi{M X{em]mh{a OmUmË`m Z‚`mMm d{J ]́mPrc gmaª`m BVa oVgË`m OJmVrc
X{emß[{jm AOyZ Var Iy[M H$_r Amh{. ]́mPrc_‹ {̀ 1993-98 ̀ m \$∫$  5 dfm™¿ m̀ H$mcmdYrV
Z\$m ]mh{a Z{�`mM{ ‡_mU 3.7 H$m{Q>r S>m∞cg© dÍ$Z 700 H$m{Q>r S>m∞cg© da [m{hm{Mc{ hm{V{.18

AmJm_r H$mhr dfm™V Am[cr X{Irc VrM JV hm{Uma h{ Ò[Ô> Amh{.
darc H$maUmß_wi{ [aH$s̀  McZ X{em]mh{a Om� m̀Mm d{J AmQ>m{∑ m̀V amohcm. Varhr 1998-

99 _‹ {̀ Z\$m AmoU Ï`mOm¿`m ÒdÍ$[mV ]mh{a J{c{c{ EHy$U [aH$s` McZ À`m dfu¿`m FDI

[{jm Xwfl[Q>rȟZ OmÒV Amh{. AJXr oZÏdi JwßVdUwH$sdarb OmdH$ X{Irc FDI ¿`m AmdH$s¿`m
OdiOdi XrS>[Q> hm{Vr  (V∫$m H́$. 3.4)!

Ò[Ô>[U{ gmßJm`M{ Va ̂ maVmgmaª`m oVgË`m OJmVrc X{em_Yrc FDI ¿`m  Am{Km_wi{
[aH$s̀  McZmMr g_Ò m̀ gwQ>� m̀E{dOr AoYH$M Jß̂ ra hm{V OmV{. BVH$s, H$s AJXr UNCTAD

¿ m̀  WIR-99  _‹ {̀  X{Irc ̀ mMr H$]wcr ⁄mdr cmJcr. ̂ maVmV ogJa{Q>¿ m̀ [moH$Q>mda "ogJa{Q>
Am{T>U{ Amam{Ω`mg hmoZH$maH$ Amh{' Ag{ chmZ AjamV Vimcm N>m[c{c{ AgV{. À`mM‡_mU{
WIR-99 _‹ {̀ oVgË`m OJmVrc  FDI _wi{ hm{Uma{ Agßª` hmÒ`mÒ[X \$m`X{ _m{OVmZm
""Z‚ m̀¿ m̀ OmdH$s_wi{ oVgË̀ m OJmVrb  BoP da od[naV [naUm_ hm{D$ eH$Vm{'' Aer gyMZm
oXcr Amh{ ([mZ Zß. xxii). AWm©VM À`mßZr ̀ m _w⁄mßMr godÒVa MMm© Q>micr Amh{.

oVgË̀ m OJmVrc X{emß_‹ {̀ À m̀ß¿ m̀ [ydu¿ m̀ gm_́m¡`dmXr _mcH$mßH$Sy>Z ̀ {UmË̀ m ̂ mßS>dcm¿ m̀
_w∫$ ‡dmhm_wi{ V{ oXdmiIm{arV T>H$cc{ OmVmV h{  BoVhmgmZ{ og’ H{$c{ Amh{. [ohÎ m̀ _hm̀ w’m[ydr©
OdiOdi AY©eVH$ o]́oQ>e gm_́m¡`dm⁄mßMm ̂ a^amQ>rMm H$mcIßS> hm{Vm. 1870-1913 ̀ m
H$mcmdYrV o]́Q>ZZ{ [aX{er 2.4 A„O [m¢S> (OdiOdi 12 A„O S>m∞cg©) JwßVodc{ hm{V{. ̀ mM
H$mimV  o]́Q>Z_‹ {̀ [aH$s̀  JwßVdUwH$sdarc  o_iH$Vr¿ m̀ ÒdÍ$[mV 4.1 A„O [m¢S> [aV Amc{.
o]́Q>ZZ{ H{$c{Î`m JwßVdUwH$r[{jm 70% [{jm OmÒV BVH{$ CÀ[fi À`mßZm [aV o_imc{.19

]) [aH$s` ‡À`j JwßVdUwH$s¿`m \$m`⁄modf`r¿`m BVa XßVH$Wm
FDI ¿`m oVgË`m OJmV hm{UmË`m Am{Km_wi{ \$m`⁄m¿`m AZ{H$ XßVH$Wm ‡MocV Amh{V.

FDI _wi{  ̀ m X{emßMr oZ`m©V dmT>{c hr ̀ m[°H$sM EH$. ̀ m XmÏ`mMm AmÂhr _mJrc ‡H$aUmVM
g_mMma K{Vcm Amh{. Vg{M Agmhr Xmdm H$a� m̀V ̀ {Vm{ H$s, MNCs ¿ m̀  oVgË̀ m OJmVrc _w∫$
‡d{em_wi{ ̀ m X{emVrc C⁄m{JmV Ò[Ym©À_H$Vm dmT>{c AmoU V{ AoYH$ H$m̀ ©j_ hm{Vrc. AmoU hr
Ò[Y{©Vrc dmT>M qH$_Vr H$_r H$a�`mg H$maUr ŷV hm{B©c. ̀ m XmÏ`mVrc Vœ` em{Y�`m[ydu
Am[U ̀ m MNCs ¿`m aMZ{odf`r _mohVr  K{D$.

]h̨amÔ≠>r` Hß$[›`mßMm CX`
odgmÏ`m eVH$m¿`m AmJ_Zm]am{]aM odH$ogV  X{emVrc ̂ mßS>dcr CÀ[mXZ [’Vr¿`m

ÒdÍ$[mV JwUmÀ_H$ ]Xc Pmcm. oVMm odH$mg hm{D$Z _∫{$Xmar ̂ mßS>dcemhr¿ m̀ AdÒW{Mm CX`
Pmcm. À`m[mR>m{[mR> _∫{$Xmar Hß$[›`mßM{ ̀ m X{emßVrc AW©Ï`dÒWmßda dM©Òd ‡ÒWmo[V Pmc{.

AodaV odÒVma ̂ mßS>dc gßM  ̀- hm ̂ mßS>dcemhrMm D$Om©Ûm{V AmoU AmÀ_m Amh{. ̀ mgmR>r
BVa X{emß¿`m gmYZgß[ŒmrMm dm[a H$a�`mMr hmd AmoU JaO ̂ mßS>dcr odH$mgm¿`m gd©
Q>flfl`mß_‹ {̀  AgV{.  H$¿¿`m _mcmM{ Ûm{V d BVa X{emß¿`m ]mOma[{R>m oZ ß̀ÃUmImcr R>{d�`mMr

V∑Vm H́$. 3.4 ï ^maV ï bm^mße AmoU Ï`mOmMm X{em]mh{a OmUmam Am{K,
AmoU FDI Mr AmdH$

Xebj A_{naH$Z S>m∞bg© _‹ {̀

gßX^© : Economic Survey, cited in EPW, No.11, Mar 11, 2000, p.859

98-99 97-98 96-97 95-96 94-95 93-94 92-93 91-92

JwßVdUwH$sdaM{
CÀ[fi (oZÏdi)
(1-2) -3544 -3521 -3307 -3205 -3431 -3270 -3423 -3840

1.  O_m 1935 1561 1073 1429 886 395 376 221

2.  IM© 5479 5082 4380 4634 4317 3665 3799 4061

FDI Mr AmdH$ 2462 3557 2821 2144 1314 586 315 129
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odH$ogV ̂ mßS>dcr X{emß_Ycr Ò[Ym© _∫{$Xma ̂ mßS>dcemhr¿ m̀ CX m̀ZßVa Vrd́ hm{V OmV{. [naUm_r
odgmÏ`m eVH$m¿`m gwÈdmVrcm ̂ mßS>dcemhrZ{ _∫{$Xmar AdÒW{V O{Ïhm[mgyZ ‡d{e H{$cm,
V{Ïhm[mgyZ FDI ¿`m ÒdÍ$[mVrc ̂ mßS>dcmMr oZ`m©V dmT>VM J{cr Amh{.

1970 ¿ m̀ XeH$m AI{ar[ ™̀V odH$ogV X{emßVrc _∫${Xmar  Hß$[› m̀ßM{ AmßVaamÔ≠>r̀  Ï`dhma
EdT>Ám _m{R>Ám ‡_mUmV dmT>c{ H$s, À`m ]h̨amÔ≠>r`  Hß$[›`m  ÂhUyZ Am{iIÎ`m OmD$ cmJÎ`m.
1980 ¿`m XeH$mV OmJoVH$sH$aUm¿`m CX`mZßVa ̀ m Hß$[›`mßM{ Iam{IaM OJ^a gd©Ã
H$ma m̂amMm odÒVma AgUmË m̀ AOÛ ‡m� m̀ßV Í$[mßVa Pmc{.

`m]am{]aM `m ]cmT>Á Hß$[›`mßVrc Ò[Ym© AoYH$M Vrd´ Pmcr. AmVm Vr OJm¿`m
H$mZmH$m{[Ë`mV ‡À {̀H$ ]mOma[{R>{V [m{Mcr. ̀ m Hß$[›`m Am[cr pÒWVr ]iH$Q> H$a�`mMm AmoU
‡oVÒ[‹`m™da daMT> hm{�`mMm ‡`ÀZ H$arV Amh{V.À`m_wi{ ̀ m ]cmT>Á MNCs _‹ {̀ Am[gmßV
odcrZrH$aU AmoU Vm]m K{�`m¿`m CcmT>mctZm (mergers & acquisitions qH$dm M & As)
AJXr  D$V Amcm. 1990 ¿`m XeH$mV  M&As _Yrc hr dmT> Xadfu ZdrZ CÉmßH$ JmR>V
Amh{. 1999 AI{arg  M&As  _‹ {̀ JwßVc{c{ _yÎ  ̀OmJoVH$ [mVirda 2400 A„O S>m∞cg©da
[m{hm{Mc{.20 OJ^amV FDI  Mm ]h̨Vmße Am{K EH$_{H$mß¿`m X{emßVrc Hß$[›`m Vm„`mV K{�`mgmR>r
hm{Vm{ Amh{. qH$]h̨Zm OmJoVH$ FDI Am{KmV AocH$S>¿`m dfm™V Pmc{cr _m{R>r dmT> _wª`V: ̀ m
H$maUm_wi{M Amh{. 1998 _‹ {̀ 644 A„O S>m∞cg©¿`m EHy$U OmJoVH$ FDI Am{Km_Yrc
84.5%, ÂhUO{M  544 A„O S>m∞cg© gr_{[crH$S>rc Hß$[›`m Vm„`mV K{�`mgmR>r  (cross -

border M&As) dm[amV Amc{.21 1997 _‹ {̀ Aem ‡H$maMm FDI Am{K  342 A„O S>m∞cg©
hm{Vm. ÂhUO{M EH$m dfm©V M&As _‹ {̀  Odi Odi 60% dmT> Pmcr.22

m̀_wi{ OmJoVH$ ÒVamda ̂ mßS>dbm¿ m̀ H|$–rH$aUmV O]aXÒV dmT> Pmcr Amh{. AmO _yR>̂ a
amjgr MNCs OmJoVH$ AW©Ï`dÒW{¿`m ‡À {̀H$ j{Ãmda h˛Hy$_V JmOdVmV. Am°⁄m{oJH$
CÀ[mXZm[mgyZ ]±H$mß[ ™̀V, e{Vr[mgyZ KmD$H$ Ï̀ m[mam[ ™̀V. OJmVrc gdm™V _m{R>Ám 200 MNCs

Mm  1998 ¿`m EHy$U OmJoVH$ GDP _‹ {̀  26.3% EdT>m dmQ>m Amh{. À`mdfuM{ À`mßM{ EH$oÃV
CÀ[fi 7600 A„O S>m∞ca[{jm OmÒV hm{V{.23  OJmVrc gdm™V _m{R>Ám 12 AW©Ï`dÒWm dJiVm
BVa gd© X{emß¿`m GDP Mr  EH$oÃV Jm{im]{arO X{Irc EdT>r hm{V Zmhr!24 ̂ maVmM{ 1997
_Yrc GDP \$∫$ 381 A„O S>m∞cg© hm{V{.25  ̀ m VwcZ{VyZ MNCs ¿`m _hmH$m` ÒdÍ$[mMr
Wm{S>r\$ma H$Î[Zm ̀ {V{. ̀ m ̂ r_H$m̀  Hß$[› m̀ßM{ OmJoVH$ FDI Am{Kmdarc ]h̨Vmße ̂ mJmda oZ ß̀ÃU
AgV{ - ̀ m[°{H$s 70% FDI Am{Kmda \$∫$ 300 Hß$[›`mßMm Vm]m Amh{.26

AmO OmJoVH$ CÀ[mXZmVrc OdiOdi ‡À {̀H$ j{Ãmda _yR>̂ a Hß$[›`mßMm Vm]m Amh{.

Òd ß̀MobV dmhZ{, Bc{∑Q≠>m∞oZ∑g, od_mZdmhVyH$, [m{cmX, V{c, gßJUH$ AmoU amgm`oZH$
CÀ[mXZmß¿`m j{ÃmßV À`m À`m j{ÃmVÎ`m \$∫$ [mM gdm™V _m{R>Ám Hß$[›`mßMm EHy$U OmJoVH$
odH́$sVcm dmQ>m 30 V{ 60% Amh{.27 Am°fYmß¿ m̀ 300 A„O S>m∞cg©¿ m̀ OmJoVH$ ]mOma[{R>{Vrc
EH$ MVwWm™e ̂ mJmda AmKmS>r¿ m̀ \$∫$ 7 Hß$[› m̀ßMm Vm]m Amh{.28  H{$di ghm H•$fr-amgm̀ oZH$
Hß$[›`mßMr OZoZH$ Ao^`mßoÃH$s VßÃ oZo_©V Im⁄m¿`m (genetically engineered food)
OmJoVH$  C⁄m{Jmda hwHy$_V Amh{.29 AmoU OmJoVH$ AW©Ï`dÒW{Vrc Hß$[›`mß¿`m
odcrZrH$aUm¿ m̀ dmT>À m̀ d{Jm_wi{ ̀ m odemc Hß$[› m̀ßM{  gm_œ ©̀ oXdg|oXdg dmT>VM  OmUma Amh{.

`m Hß$[›`m EdT>Ám AOÛ Amh{V H$s À`m gß[yU© X{eM oJißH•$V H$Í$ eH$VmV. dm∞c _mQ>© hr
oH$aH$m{i Ï`m[mamVrc ]cmT>Á Hß$[Zr 161 X{emß[{jmhr _m{R>r Amh{. À`mV BÚm`c, [m{cßS> AmnU
J́rggmaª m̀ X{emßMm g_md{e Amh{. BßS>m{Z{oe m̀[{jm o_Àgwo]er _m{R>r Amh{. \$m{S>© XojU Amo\́$H{$[{jm
_m{R>r Amh{.  MNCs AmoU X{e  ̀ mßMr Oa VwcZmM H$am`Mr Pmcr, Va OJmVrc gdm™V _m{R>Ám
100 AW©Ï`dÒWmß_‹ {̀ 51 ]h̨amÔ≠>r`  Hß$[›`m Amh{V AmoU \$∫$ 49 X{e Amh{V.30

`m [mÌd©̂ y_rda, Am[U AmVm MNCs ¿`m oVgË`m OJmVrc JwßVdUwH$s¿`m hm{UmË`m
VWmH$oWV \$m`⁄mß_mJM{ Vœ  ̀[maIy ̀ m.

1) oVgË`m OJmVrc C⁄m{JmßMr Ò[Ym©À_H$Vm IaM dmT>{c H$m?
MNCs ¿ m̀ AOÛ AmH$ma_mZmg_m{a oVgË̀ m OJmVrc C⁄m{J H$Ò[Q>mg_mZ Amh{V. BVH{$

ZJ�  ̀C⁄m{J MNCs ]am{]a Ò[Ym© H$aVrc Aer A[{jm H$aU{ hmÒ m̀Ò[X Amh{. Ò[Ym© hr Z{h_rM
]am{]ar¿ m̀ bm{H$mß_‹ {̀ hm{V{. hŒmr AmoU _wßJr_‹ {̀ Zmhr.

ÂhUyZM oVgË̀ m  OJm¿ m̀ AW©Ï̀ dÒWm gm_́m¡`dmXr ̂ mßS>dcm¿ m̀ ‡d{emgmR>r IwÎ m̀ H$a� m̀Mm
A[nahm̀ © [naUm_ EH$M hm{V Amh{, Vm{ ÂhUO{ ̀ m X{emßM{ C⁄m{J  hiyhiy A_{naH$Z, ̀ wam{o[`Z AmoU
O[mZr MNCs ¿`m Vm„`mV OmD$ cmJc{ Amh{V. 1998 _‹ {̀ c∞oQ>Z A_{naH{$V 54.4 A„O
S>m∞cg©¿ m̀ FDI Mm C[ m̀{J \$∫$ ApÒVÀdmV Agc{Î m̀ C⁄m{JmßMm Vm]m K{� m̀gmR>r Pmcm. ̀ m_‹ {̀
_wª`V: ImOJrH$aU H{$c{c{ gmd©OoZH$  C⁄m{J AmoU AmoW©H$ gßH$Q>mV gm[S>c{Î`m ImOJr
C⁄m{JmßMm g_md{e hm{Vm.31  c∞oQ>Z A_{naH{$V  ̀ {UmË`m EHy$U FDI _‹ {̀  ̀ mM{ ‡_mU 68 V{ 75%
hm{V{. [naUm_r _hŒdmMr Am°⁄m{oJH$ j{Ã{ AmoU AmKmS>r¿ m̀ Hß$[› m̀ßMm Vm]m A_{naH$m AmoU BVa
odH$ogV X{emß¿ m̀ MNCs ¿ m̀ hmVmV J{cm Amh{. 1999 [ ™̀V c∞oQ>Z A_{naH{$Vrc 100 AmKmS>r¿ m̀
Hß$[›`mß[°H$s 33 [{jm OmÒV Hß$[›`m [aH$s` JwßVdUyH$Xmamß¿`m oeH$ma PmÎ`m hm{À`m. ]́mPrc h{
AmßVaamÔ≠>r̀  ̂ mßS>dcmM{ c∞oQ>Z A_{naH{$Vrc gdm™V o‡  ̀MamD$ Hw$aU Amh{. 1992 V{ 1997 ̀ m
H$mcmdYrV [aH$s̀  JwwßVdUyH$XmamßZr (_wª`V: A_{naH$Z) ]́mPrc _‹ {̀ Hß$[› m̀  Vm„ m̀V K{{� m̀M{
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qH$dm odcrZH$aUmM{ 350 ȟZ OmÒV H$ama H{$c{. ̀ mV _wª`V: ]±H$m, od_m AmoU odŒmr̀  j{Ãmß]am{]aM
Am°fY C⁄m{J, amgm̀ oZH$ C⁄m{J AmoU XyagßMma j{ÃmßMm X{Irc g_md{e hm{Vm{.32

AgmM ‡H$ma 1997 _‹ {̀  XojU H$m{na`m AmoU BVa [yd© d Amæ{̀  Amoe`mB© X{emß¿`m
AW©Ï`dÒWm  H$m{giÎ`mZßVa oXgyZ Amcm. ̀ mZßVa ̀ m X{emßV ̀ {Umam FDI Mm Am{K _wª`V:
X{er C⁄m{J H$dS>r _m{cmZ{ odH$V K{�`mgmR>rM dm[a�`mV Amcm. Am[U 7 Ï`m ‡H$aUmV ̀ mMr
godÒVa MMm© H$Í$.

^maVmVgw’m MNCs gß[yU© AW©Ï`dÒWm Vm„`mV K{�`m¿`m oXe{Z{ dmQ>Mmc H$arV Amh{V.
AocH$S>¿ m̀ H$mhr dfm™V ZdrZ C⁄m{J C {̂ H$a� m̀E{dOr ApÒVÀdmV Agc{Î m̀ ̂ maVr̀   Hß$[› m̀ßM{
e{Ag© odH$V K{�`mgmR>rM FDI M{ ‡_mU dmT>V Mmcc{ Amh{. 1995-96 _Yrc 1% dÍ$Z V{
1998-99 _‹ {̀  16% da [m{hm{Mc{. 1999-2000 ¿`m AßXmOmZwgma h{ ‡_mU 33%
[ ™̀V Om�`mMr e∑`Vm Amh{.33

^maV gaH$ma gmd©OoZH$ j{ÃmVrc [m`m ŷV C⁄m{J AmoU odŒmr` gßÒWmßM{ ImOJrH$aU
H$aV Amh{. ̂ maVmV ̀ {Uma{ gm_́m¡`emhr ̂ mßS>dc À`mMm hiyhiy Vm]m K{V Amh{. (Am[U ̀ mMr
cdH$aM MMm© H$aUma Amhm{V.) ̂ maVm¿`m ImOJr j{ÃmVrc ]S>{ C⁄m{JX{Irc _m{R>Ám ‡_mUmV
[wZa©MZm H$arV Amh{V. V{ Am[Î`m AZ{H$ C⁄m{JmßVrc H$mhr C⁄m{J odHy$Z oZdS>H$ C⁄m{Jmßda
cj H| n–V H$arV Amh{V. ̀ m oZdS>H$ j{Ãmß_‹ {̀ Ò[Y}V oQ>Hy$Z amh�`mMr À`mßZm Amem Amh{.
(CXm. Q>mQ>mZ{ "Q>mQ>m Am∞B©c o_Îg' Mr " ẁoZocÏha' cm odH́$s H$Í$Z gm]U AmoU oS>Q>O™Q>
j{ÃmVyZ AßJ H$mTy>Z K{Vc{ Amh{.) BVa AZ{H$ j{Ãmß_‹ {̀ ̂ maVr` C⁄m{J[Vr MNCs ]am{]a
ghH$m̀ m©Mm H$ama H$Í$Z À m̀ßM{ XwÊ`_ ̂ mJrXma ]ZV Amh{V. Aem H$ama H{$c{Î m̀ Hß$[› m̀X{Irc
Wm{S>ÁmM dfm™V [yU©[U{ MNCs ¿ m̀ Vm„ m̀V Om� m̀Mr Iy[ CXmhaU{ Amh{V. [naUm_r, ̂ maVr̀
Hß$[›`m [aH$s  ̀ JwßVdUyH$Xmamß¿`m Vm„`mV Om�`mM{  ‡_mU dmT>VM  Mmcc{ Amh{. 1991 _‹ {̀
ZJ�  ̀Agc{cm hm AmH$S>m 1997 _‹ {̀ 279 da [m{hm{Mcm: ̀ mV ̂ mJrXmamßZr Vm„ m̀V K{Vc{Î m̀
gß̀ w∫$ ghH$mar Hß$[›`mßMm g_md{e Amh{; Vg{M Am[c{ ̂ mJ-^mßS>dc 40% dÍ$Z 51% [ ™̀V
dmT>odc{Î m̀ [aH$s̀  McZ oZ`_Z H$m̀ ⁄m¿ m̀  oZ ß̀ÃUmImc¿ m̀ Hß$[›̀ mßMm X{Irc g_md{e Amh{.34

XaÂ`mZ ̂ maVr` cKwC⁄m{J Va O_rZXm{ÒVM hm{V Amh{V. cmIm{ cKwC⁄m{J R>fl[ Pmc{
Amh{V AmoU BVa X{Irc À m̀M _mJm©da Amh{V.  À m̀_wi{ ̂ maVr̀  AW©Ï`dÒW{da KmVH$ [naUm_
hm{V Amh{V.  Am[U ̀ m _w⁄modf`r ZßVa MMm© H$aUmaM Amhm{V.

2) `m_wi{ qH$_Vr H$_r hm{Vrc?
[aH$s̀  ̂ mßS>dcm¿ m̀ AmJ_Zm_wi{ qH$_Vr  H$_r hm{Vrc h{ X{Irc YmXmßV  Im{Q>{ Amh{.  emim,

H$m∞c{Omß¿`m A‰`mgH́$_m_‹ {̀, Ò[Ym© dmT>Î`m_wi{ Hß$[›`mß¿`m  IMm©V H$[mV hm{D$Z qH$_Vr

H$_r hm{Vrc Ag{M AOyZhr oeH$dVmV. V{ AOyZhr 19 Ï`m eVH$mVÎ`m "Ò[Ym©À_H$

^mßS>dcemhr¿`m' ̀ wJmVyZ ]mh{a  Amc{c{ ZmhrV. "_∫{$Xmar ̂ mßS>dcemhr'  Aem AmoW©H$

oZ`_mßZwgma MmcV Zmhr. amjgr _∫{$Xmar Hß$[›`mß¿`m CX`mZßVa AmO ‡À {̀H$ j{ÃmV _yR>̂ aM

Ò[Y©H$ Cac{ Amh{V. ̀ m _∫{$Xmar Hß$[› m̀ AmVm Am[m[gmßVrc Ò[Y}V qH$_Vr H$_r Z H$a� m̀Mm

AocoIV gßH{$V [miVmV. H$maU ̀ m Ò[Y}VyZ À`mß¿`m ApÒVÀdmcmM Ym{H$m oZ_m©U hm{Vm{. À`m

EdT>Ám AdmT>Ï  ̀Amh{V H$s, Aem ‡H$ma¿ m̀  qH$_V ẁ’m_wi{ gdm™MmM Zme hm{B©c. ̀ m CcQ> À m̀

Am[m[gmßVrc ghH$m`m©Z{ H•$oÃ_naÀ`m ̂ md OmÒV R>{dVmV. AmVm Ò[Ym© \$∫$ ]mOma[{R>{Vrc

dmQ>ÁmgmR>r hm{V{. ̀ m_‹ {̀ _mcm¿`m ]m¯ÒdÍ$[mVrc ododYVm AmoU AZ{H$ ‡H$maMr AmH́$_H$

OmhramV]mOr d odH́$s VßÃ{ hr _wª` AÛ{ Amh{V. ‡oVÒ[Yu Hß$[›`mßVÎ`m cT>mB©Mr hrM  AmVm

‡_wI  ̀ w’ ŷ_r Pmcr Amh{. qH$_VrV Ò[Ym© AmVm \$∫$ ZdrZ CX`mcm ̀ {UmË`m C⁄m{JmßVM hm{V

Amh{. Og{ AmO gßJUH$ C⁄m{Jmß_‹ {̀ oXgyZ ̀ {V{. ̀ m Ò[Y}V H$mhr Hß$[›`m ]ßX [S>VmV Va H$mhr

_m{R>Ám hm{V OmVmV. AJXr _m{O∑ m̀ ]cmT>Á Hß$[› m̀ AmImS>ÁmV CaVmV Vm{[ ™̀VM h{ qH$_V ̀ w’

MmcV{. À`mZßVa V{ Wmß]V{.

^maVm_‹ {̀ Am[U h{ [mhmVM Amhm{V. "[{flgr' AmoU "H$m{H$' ̀ m erV[{̀ mß¿`m j{ÃmVrc

amjgr C⁄m{JmßM{ CXmhaU Va T>iT>irV[U{ —Ô>rg [S>V{. À m̀ßZr gd© ‡oVÒ[Yu ̂ maVr̀  Hß$[› m̀ßZm

oJißH•$V H{$c{ Amh{. ]mOma[{R>{Vrc ohÌ`mgmR>r Vrd́ Ò[Ym© H$aUmË`m ̄ m Hß$[›`m qH$_Vr_‹ {̀

Ò[Ym© H$a� m̀¿ m̀ ̂ mZJS>rV H$YrM  [S>V ZmhrV. CcQ> Am[m[gmßV gßJZ_V H$Í$Z V{  qH$_Vr

\w$JdVmV AmoU H$mhr [°g{ CÀ[mXZ IM© Agc{cr 300 o_.cr. aßJrV [m�`mMr  ]mQ>cr M∏$

ZD$ È[`mcm odH$VmV.

3) MmßJÎ`m JwUdŒm{Mm _mc C[c„Y hm{B©c?

OmJoVH$sH$aUm_wi{ X{emßVJ©V ]mOmamV CŒm_  JwUdŒm{¿ m̀ dÒVy C[c„Y hm{Vrc, Ag{ X{Irc

_mZc{ OmV{ AmoU h{ Iam{IaM KS>c{ X{Irc Amh{. ̂ maVmVrc [mÌMmÀ`mßM{ ]wo’dmXr  M_M{

AmoU  odcmgmV _ÌJwc Pmc{c{ "H$mi{ gmh{]' Am`mV _mcm¿`m ghO C[c„YV{_wi{  AmZßXmZ{

]{hm{f Pmc{ Amh{V. V{ [aH$s` JwßVdUwH$s_wi{ hm{Umam hm EH$ \$m`Xm XmIdVmV. ̀ m AmÀ_H|$o–V

ÒdmWu dJm©cm ̀ m Am`mV dÒVyß_wi{ AW©Ï`dÒW{da [S>UmË`m VmUmer  H$mhr gm{̀ agwVH$ Zmhr.

m̀ Am̀ mVr_wi{ X{em]mh{a OmUmË m̀ [aH$s̀  McZm_wi{ X{e oXdmiIm{arH$S>{  T>H$ccm OmV Amh{.

X{em¿`m oXdmiIm{ar_wi{ ̀ m YZXmßS>Ω`mßZm H$mhr \$aH$ [S>Uma Zmhr. \$∫$ Jar] dJ©M "AmoW©H$
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[wZa©MZm H$m ©̀H́$_m¿`m' ZdrZ \{$arMm ̂ ma ghZ H$a{c. Am[U  ̀ mMr MMm© ZßVa H$Í$.

H$) ' FDI  Mr AmdH$ - Z‚`mMr OmdH$' ̀ mMm gm[im

  ""OmJ{da oQ>Hy$Z amh�`mgmR>r

VwÂhmcm  oOdm¿ m̀ AmH$mßVmZ{

      gVV YmdV ahm`cm  hd{ .''

(Lewis Caroll, Through the Looking Glass)

oVgË̀ m OJmV ̀ {UmË̀ m FDI ¿ m̀  \$m̀ ⁄modf r̀¿ m̀ ‡MmamV gÀ m̀Mm cdc{eX{Irc Zmhr,

h{ CKS> Amh{.

[aH$s` JßwVdUwH$s_wi{ _mJmgc{Î`m X{emßMm odH$mg hm{Uma Zmhr, h{ g_O�`mgmR>r IaßVa

EdT>Ám godÒVa MM}Mr H$mhrM AmdÌ`H$Vm Zmhr. gm_́m¡`dmXr ̂ mßS>dcm_wi{M odH$mg Ïhm̀ Mm

AgVm Va Vm{ \$ma [ydr©M Ïhm`cm [mohO{ hm{Vm. H$maU h{ gd© X{e H{$di A‹`m© eVH$m[ydu[ ™̀V

gm_́m¡`dm⁄mßM{  Jwcm_M hm{V{. ̀ m X{emßZm ÒdmVßÕ` o_idyZ X{�`mgmR>r cmIm{ H́$mßoVH$maH$mßZr

Am[Î`m ‡mUmßMr Amh̨Vr oXcr Amh{. gm_́m¡`dmXr ̂ mßS>dc [w›hm  EH$Xm ̀ m X{emßZm Jwcm_

]Zod�`mgmR>rM ̀ {V Amh{. h{  H$_rVH$_r ̂ maVmgmaª`m [ydu Jwcm_oJarMr Zm_wÓH$s ̂ m{Jc{Î`m

X{emVrc OZV{Z{ odgaVm H$m_m Z {̀. ‡gma_m‹`_{ OZV{¿`m odMmae∫$sMm Vm]m K{D$Z À`mßZm

ŷc [mS>V Amh{V;  gm_́m¡`dm⁄mßZr Xm{Z eVH{$ Am_¿ m̀da Jwcm_oJar cmXcr hm{Vr h{M odgam̀ cm

cmdV Amh{V. ‡gma_m‹`_mß¿`m ̀ m "OZgß[H©$ C⁄m{Jm' (Public Relations Industry)  Mr

"CÀ[mXH$Vm' d "H$m ©̀j_Vm' M  oXgyZ ̀ {V Amh{. gm_́m¡`dmXr Am[cm odH$mg H$a�`mgmR>r

{̀V Amh{V h{ X{Irc  OZV{¿`m Jir CVad�`mV V{ g‹`m Var ̀ eÒdr Pmc{ Amh{V.

`mV H$mhrM Zdc Zmhr. OZV{¿`m  odMmamßZm hd{ Vg{ crc`m didyZ gmM{]ßX ]ZdU{ h{M

‡gma_m‹`_mßM{ H$m ©̀ Amh{. OZgß[H©$ C⁄m{JmVrc EH$ AmKmS>rM{ Vk ES>dS>©  ]Z{©O ̀ mß¿`m ̀ m

gßX^m©Vrc EH$m _hŒdm¿`m H$m ©̀[wpÒVH{$V h{ odMma _mßS>�`mV Amc{ Amh{V.35

oVgË`m OJmVrc gŒmmYmardJ©, CÉ ]wo’Ordr dJ©, AmKmS>rM{ AW©emÛk AmoU À`mß¿`m

gmWrXmamßZm AWm©VM hr gd© dÒVwpÒWVr Z∏$sM R>mD$H$Amh{. h{ gma{ V[erc AoYH•$V

AmH$S>{dmarVyZM K{Vc{ Amh{V. VarX{Irc oVgË`m OJmVÎ`m OdiOdi gd©M X{emßVrc

am¡`H$V} _J V{ Hw$R>Î m̀hr aßJmM{  Agm{V - gZmVZr Ag{mV, qH$dm cm{H$emhr g_mOdmXr Agm{V,
qH$dm cÓH$aehm Agm{V - gma{ Am[Î`m AW©Ï`dÒWmß¿`m OmJoVH$sH$aUmMm d{J dmT>dVM

Amh{V.(∑ ẁ]m gmaI{ H$mhr A[dmX dJiVm).  À ß̀m¿ m̀ EdT>Ám Km̀ Hw$VrM{ H$maU H$m̀ ?
^maVm_‹ {̀ X{Irc 1991 [mgyZ gŒm{da Amc{c{ oZaoZam˘`m odMmagaUrM{ am¡`H$V}

[aH$s̀   JwßVdUyH$XmamßZm Iyf R>{d� m̀gmR>r PQ>V Amh{V. ̂ maVmVrc AmKmS>rM{ ]wo’Ordr X{Irc
OmJoVH$sH$aUmMm d{J dmT>dV Z{� m̀gmR>r JXmam{i H$arV Amh{V. 1999-2000 ¿ m̀ ̂ maVr̀
emgZm¿`m AmoW©H$ gd}jUmV  Omhra H{$c{ J{c{ Amh{ H$s, ""[aH$s` Ï`m[mamM{ CXmarH$aU,
Am`mV H$amV H$[mV, FDI AmH$of©V H$a�`mgmR>r  gwÒ[Ô> AmoU oZUm©̀ H$ Ym{aU{  ̀ m oXemßZr
Am_¿ m̀ AmoW©H$ gwYmaUmßMm Om{a Agm̀ cm [mohO{. À m̀gmR>r PQ>� m̀Mm _wª  ̀YS>m 1990 ¿ m̀
XeH$mZ{  KmcyZ oXcm Amh{.""36 AW©_ßÃr AmoU À`mßM{ AmoW©H$ gÑmJma ̀ m oZÓH$fm©[ ™̀V H$g{
[m{hm{Mc{? (AWm©VM AmoW©H$ Ahdmc À`mM{ CŒma X{V Zmhr.)

`m_mJM{ Ia{ H$maU gmßJ�`mMr qh_V Z{À`mß_‹ {̀ Zmhr. [aßVw AmYr oXc{Î`m V[oecmVyZ V{
CKS> Pmc{ Amh{. [aH$s` ‡À`j JwßVdUyH$ EIm⁄m Ï`gZmgmaIr Amh{. O{dT>Ám FDI cm VwÂhr
Am_ßÃU ⁄mc, V{dT>ÁmM OmÒV ‡_mUmV VwÂhmcm FDI Mr  JaO ̂ mgV{. EH$m gm‹ m̀ JoUVmdÍ$Z
h{ g_OyZ ̀ {V{ (V∫$m H́$. 3.5).
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V∑Vm H́$. 3.5 ï oZÏdi FDI Mr AmdH$,
Oa Xadfu 1000 S>m∞bg© EdT>r a∏$_ JwßVdbr Va
(JwßVdUwH$sda¿`m Z‚`mMm dmof©H$ Xa 20% Amh{)

df© ZdrZ JwßVdUyH$ O_m Pmb{Î`m FDI daMm oZÏdi AmdH$
Z\$m [aVmdm

(1) (2) (1) dOm (2)

1 b{ 1000 200 800

2 a{ 1000 400 600

3 a{{ 1000 600 400

4 W{ 1000 800 200

5 d{{ 1000 1000 0

6 d{ 1000 1200 -200



Am[U J•ohV YÍ$`m H$s, Xadfu X{em_‹ {̀ 1000 S>m∞cg©  FDI Mm Am{K ̀ {Vm{  AmoU oVMm
dmof©H$  [aVmÏ m̀Mm Xa 20% Amh{. ̀ mMmM AW© Agm H$s, dfm©cm hm{UmË̀ m [aH$s̀  JwßVdUwH$s[°H$s
20% JwßVdUyH$ Z‚`m¿`m ÒdÍ$[mV X{em]mh{a [aV OmV{. (cjmV R>{dm H$s oVgË`m  OJmV

{̀UmË`m FDI Mm dmof©H$  [aVmÏ`mMm Xa ̀ m[{jm oH$VrVar OmÒV Amh{.) V∫$m H́$. 3.5 _‹ {̀
`mMm AßoV_ [naUm_ Ò[Ô> hm{Vm{. Xadfu Z‚`m¿`m ÒdÍ$[mV X{em]mh{a OmUma{ EHy$U [aH$s`
McZ dmT>V OmV{. [naUm_r X{emcm o_iUmË̀ m oZÏdi FDI _‹ {̀  KQ> hm{V OmV{. ghmÏ m̀M dfm©V
Vr F$UmÀ_H$ hm{V{: ÂhUO{M _mJrc [mM dfm™V X{emV Amc{cr EHy$U FDI AmdH$ (5000
S>m∞cg©) ghmÏ`m dfu O{dT>m Z\$m ]mh{a K{D$Z OmV{, Vm{ ghmÏ`m dfu X{emV  ̀ {UmË`m FDI

(1000 S>m∞cg©) [{jm OmÒV Amh{. [naUm_r [aH$s` McZ ImÀ`m¿`m oXdmiIm{arVyZ
dmM� m̀gmR>r oVgË m̀ OJmVrc X{emßZm dmT>À m̀ ‡_mUmV FDI  Mr JaO ̂ mgV{. XwgË m̀ e„XmßV,
X{e 'FDI  Mr  AmdH$ - Z‚ m̀Mr OmdH$' ̀ m gm[˘ m̀V gm[S>VmV. hm [aH$s̀  H$Om©¿ m̀ gm[˘ m̀
gmaImM gm[im Amh{{.

IMF-WB  ¿`m  h̨Hy$_VrImcr Am[Î`m AW©Ï`dÒWm FDI  ¿ m̀ ‡d{emgmR>r IwÎ m̀ H$aUma{
^maVmgnhV oVgË`m OJmVrc gd© X{e ̀ m gm[˘`mV AS>H$c{c{ Amh{V. À`mßZm odŒmr`
oXdmiIm{arVyZ dmM�`mgmR>r ̀ {ZH{$Z ‡H$ma{ dmT>À`m  ‡_mUmV FDI  cm Am_ßÃU X{U{ ̂ mJ Amh{,

m̂ßS>dcemhr  AW©Ï`dÒWm ̀ moedm̀  MmcodU{ Ae∑  ̀Amh{.

S>) oVgË`m  OJmM{ [wZd©gmhVrH$aU
oVgË`m OJmVrc X{e [aH$s`  ̂ mßS>dcmcm AmH$of©V H$a�`mgmR>r oOdmda CXma Pmc{

Amh{V. À`mßZr Am[Î`m amÔ≠>mMr gd© _mc_Œmm occmdmV H$mT>cr Amh{. ̀ mVrc ]h̨V{H$  X{emß_‹ {̀
[m̀ m̂ yV C⁄m{J, odŒmr̀  j{Ã{ AmoU [mUr[wadR>Ámgmaª m̀ AÀ m̀dÌ`H$ g{dmßM{ 1950-60 ¿ m̀
XeH$mV amÔ≠>r̀ rH$aU H$a� m̀V Amc{ hm{V{. AW©Ï`dÒW{Vrc hr gdm™V _hŒdmMr j{Ã{ Aem arVrZ{
gm_́m¡`emhr  ̂ mßS>dcm[mgyZ gwaojV R>{d� m̀Mm ‡`ÀZ hm{Vm. AmO ̄ m gd© gmd©OoZH$  C⁄m{JmßM{
ImOJrH$aU H$Í$Z [mpÌM_mÀ` MNCs Zm V{  H$dS>r_m{cmZ{ odH$c{ OmV Amh{V. "gmd©OoZH$
C⁄m{JmßM{ ImOJrH$aU' hr Va OmJoVH$  ]±H{$¿`m, H$O©]mOmar X{emß¿`m "AmoW©H$  [wZa©MZm
H$m ©̀H́$_m_Yrc' gdm©V _hÀd[yU© AQ>r[°ßH$s EH$ Amh{.

[yd© d XnjU Amoe`m[mgyZ Amo\́$H$m AmoU c∞oQ>Z A_{naH{$[ ™̀VM{ oVgË`m OJmVrc gd©
X{e gmd©OoZH$ C⁄m{JmßM{ d{JmZ{ ImOJrH$aU H$aV Amh{V. OmJoVH$ ]±H{$¿`m 1999 ¿`m
OmJoVH$ odH$mg odŒm AhdmcmZwgma  (Global Development Finance)   1997 _‹ {̀
""odH$gZerc X{emß¿`m"' ImOJrH$aUm¿`m ‡oH́$ {̀V 66.6 A„O S>m∞cg© M{ Ï`dhma Pmc{,

""`mV _wª`V: _m{R>{ [m`m^yV C⁄m{J hm{V{"' ([mZ H´$.141).  hm AmH$S>m 1996 [{jm
Iy[M OmÒV hm{Vm. À`mdfu  hm AmH$S>m 25.4 A„O S>m∞cg© hm{Vm. `mM AhdmcmV
ImOJrH$aUmVyZ o_imc{Î`m CÀ[fimMr od^mJdma AmH$S>{dmar X{Irc Amh{
([mZ H́$. 147-148): ''1994 [mgyZ ImOJrH$aUm¤ma{ o_iUmË`m CÀ[fimV gdm™V OmÒV
dmQ>m [m`m ŷV C⁄m{JmßMm Amh{. ̀ mV D$Om©, XyagßMma AmoU dmhVyH$ Hß$[›`mßMm g_m{de Amh{.
1997 _‹ {̀  [m`m ŷV C⁄m{Jmß¿`m ImOJrH$aUmVyZ AßXmO{ 37.4 A„O S>m∞cg© CÀ[fi Pmc{.
(odH$gZerc X{emßZm ImOJrH$aUm¤ma{ o_imc{Î m̀ EHy$U CÀ[fim¿ m̀ h{ 56% hm{V{) .... 1997
_‹ {̀ ‡mWo_H$ j{Ãmß¿ m̀ - ̀ mV [{Q≠>m{oc`_, ImU, e{Vr AmoU  OßJcmßMm g_md{e hm{Vm{ - odH́$sVyZ
12.9 A„O S>m∞cg© C {̂ amohc{.... 1997 _‹ {̀  CÀ[mXZ j{Ãm¿`m - ̀ mV  [m{cmX, agm`Z{,
]mßYH$m_ AmoU BVa C[j{ÃmßMm g_md{e hm{Vm{- odH́$sVyZ 7.8 A„O S>m∞cg© o_imc{.'' AhdmcmV
[wT>{ Z_yX H{$c{ Amh{ H$s, ""odŒmr  ̀j{ÃmMr - ̀ mV ]±H$m, od_m, ÒWmda _mc_Œmm AmoU BVa odŒmr`
g{dmßMm g_md{e hm{Vm{'' - X{Irc odH́$s hm{V Amh{, 1997 _‹ {̀ ̀ m¤ma{  ""3.4 A„O S>m∞cg©
o_imc{.''

`m gmYZgß[ŒmrMm _m{R>m ohÒgm [aH$s` JwßVdUyH$XmamßZmM odH$�`mV Amcm. da CÑ{I
H{{$c{Î`m OJoVH$ ]±H{$¿`m AhdmcmZwgmaM  ([mZ 148), 1997 _‹ {̀  oVgË`m OJmVrc
gmYZgß[Œmr [aH$r` JwßVdUyH$XmamßZm odHy$Z  28.8 A„O S>m∞cg© o_imc{. 1990-97 ̀ m
H$mcmdYrV  oVgË`m OJmVrc X{emßZr ImOJrH$aUm¤ma{ EHy$U 98.5 A„O S>m∞cg©M{ [aH$s`
McZ o_iodc{. oVgË`m OJmVrc  CÀ[mXH$ gßgmYZmßMm [ydr©¿`m dgmhVdmXr  e∫$s hiyhiy
Vm]m K{V Amh{V. OmJoVH$rH$aUmM{ dmÒVd ÒdÍ$[ h{M Amh{. [w›hm EH$Xm EH{$H$mir Jwcm_
AgUmË̀ m ̀ m X{emßMr Z°goJ©H$ gmYZgß[Xm AmoU gß[Œmr gm_́m¡`dm⁄mßZm cwQ>� m̀gmR>r C[c„Y
H{$cr OmV Amh{.

AO}p›Q>ZmZ{ Am[c{ gmd©̂ m°_Àd Ajae: \w$ßHy$Z Q>mH$c{ Amh{. À`mß¿`mH$S>{ odH$�`mgmR>r
\$mag{ H$mhr  amohc{c{ Zmhr. ¡ m̀M{ ÂhUyZ ImOJrH$aU e∑  ̀hm{V{, À m̀ gd© j{ÃmßM{  ImOJrH$aU
Pmc{ Amh{- dmhVyH$ Ï`dÒWm, od_mZ dmhVyH$, J∞g, V{c, drO, AJXr aÒV{ gw’m. Mma cmI
h{∑Q>a e{VOo_Zr gohV AO}p›Q>Zm¿`m odÒVrU© JdVmi ‡X{emVrc _m{R>m ̂ mJ [aH$s`
JwßVdUyH$XmamßZm odH$� m̀V Amcm Amh{. AO}p›Q>Zm¿ m̀ ̀ m ZdrZ gaßOm_Xmamß_‹ {̀ ]S>Ám A_{naH$Z
Ym›  ̀Hß$[› m̀ßoedm̀  Om∞O© gm{am{g X{Irc gm_rc Amh{.37 (hm OJmVrc gdm™V _m{R>Ám g≈>{]mOmß[°H$s
EH$ Amh{.)

[{Í$_‹ {̀ 1991 _‹ {̀ \w$Or_m{ar ̀ mßZr A‹`j[Xr oZdSy>Z AmÎ`m]am{]a [{Q≠>m{oc`_, ImUr

AmoU YmVy ew’rH$aU H$maIm› m̀ßMr odH́$s H{$cr. X{em¿ m̀ Am°⁄m{oJH$ CÀ[mXZm_‹ {̀ ̄ m C⁄m{JmßMm
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\$ma _m{R>m dmQ>m hm{Vm.38  À`mßZr IMF-WB ¿`m h̨Hw$_mßMr Aß_c]OmdUr EdT>Ám d{JmZ{ H{$cr H$s

‡gma_m‹`_mßZr À`mg "\w$Or-em∞H$" Zmd oXc{. ]h˛Ym odH$�`mgmaI{ H$mhrM oeÑH$ Z
amohÎ`m_wi{ ]m{ocpÏh`mZ{ Va Am[cr [mUr[wadR>m ̀ ßÃUmM cßS>ZpÒWV EH$m C⁄m{J g_yhmcm
odH$cr. À`mßZr ÀdnaV [m�`mM{ Xa dmT>odc{.  À`m_wi{ gd© X{e^a XßJ{ hm{D$ cmJc{39 AmoU
Hß$[Zrcm X{e gm{Sy>Z [iyZ Omd{ cmJc{.

oVgË`m OJm_‹ {̀ ]́mPrcMr AW©Ï`dÒWm gdm™V _m{R>r Amh{. À`mM{ CÀ[mXZ ̂ maVm¿`m
Xwfl[Q>rȟZ AoYH$ Amh{. 1998 _‹ {̀ ]́mPrc_YyZ Z‚`m¿`m ÒdÍ$[mV ]mh{a OmUmË`m [aH$s`
McZmZ{ 7 A„O S>m∞cg©Mr JJZmcm  n^S>Umar [mVir JmR>cr. AW©Ï`dÒWm oXdmiIm{arVyZ
Vma�`mgmR>r X{em¿`m gdm™V ]h̨_m{c AgUmË`m gmd©OoZH$ C⁄m{JmßMr odH́$s  H{$cr OmV Amh{.

m̀V V{c Hß$[› m̀ AmoU drO Hß$[› m̀ßgmaª m̀ _hŒd[yU©  C⁄m{JmßMm g_md{e Amh{. [aH$s̀  Hß$[› m̀ßZm
A∞_{Pm∞Z¿`m Im{Ë`mVyZ H$¿¿`m _mcm¿`m cwQ>rgmR>r AoYH$ _m{H$irH$ X{�`mV Amcr. ̀ m
H•$[m‡gmXmMm cm  ̂K{�`mgmR>r [aH$s  ̀JwßVdUyH$XmamßMr Pwß]S> CS>mcr. [naUm_r ]́mPrc_Yrc
[aH$s` JwßVdUyH$ 1995 _Yrc 2 A„O S>m∞cg©dÍ$Z dmTy>Z 1999 _‹ {̀ 34 A„O S>m∞cg©da
[m{hm{Mcr.40

[aßVw O{dT>r FDI  Mr AmdH$ OmÒV, V{dT>rM Z‚`mMr OmdH$ OmÒV. hm EH$ Agm gm[im
Amh{, Om{ AoYH$moYH$ AmdiV OmVm{.

oVgË`m OJmVrc X{emß¿`m AW©Ï`dÒWm FDI da  Adcß]yZ Amh{V. ̀ m_wi{M [aH$s`
JwßVdUyH$Xma _O]yV pÒWVrV Amh{V.  V{ oVgË`m OJmVrc X{emßZm À`mßMr amÔ≠>r`  _mc_Œmm
H$dS>r_m{cmZ{ odH$� m̀gmR>r ̂ mJ [mSy> eH$VmV. ̀ m H$maUmß_wi{  1997 _‹ {̀  ]́mPrc¿ m̀ emgZmZ{
OZV{Mm odam{Y AgVmZmhr "Ïh{c' (Vale) Hß$[ZrM{ ImOJrH$aU H{$c{. c∞oQ>Z A_{naH{$Vrc
AmVm[ ™̀V Pmc{c{ h{ gdm™V _m{R>{ ImOJrH$aU hm{V{. ̀ wa{oZ`_, cm{IßS> AmoU BVa IoZOmßM{
od[wc gmR>{, Am°⁄m{oJH$ AmoU dmhVwH$s¿`m gwodYm "Ïh{c'¿`m  Vm„`mV hm{À`m. h{ C⁄m{J ‡MßS>
Z\$m o_idyZ X{V hm{V{. 1996 _‹ {̀ À`mßZr 5 A„O S>m∞cg©M{ CÀ[fi o_iodc{ hm{V{ AmoU
^odÓ`mVhr  AemM CŒm_ H$m_oJarMr A[{jm hm{Vr. OJmVrc gdm™V OmÒV Z\$m o_iodUmË`m
AmKmS>r¿`m  500 Hß$[›`mßV oVMm g_md{e hm{Vm. ̄ m ‡MßS> \$m`Xm o_idyZ X{UmË`m Hß$[ZrMr
odH́$s emgZmZ{ \$∫$ 3.3 A„O S>m∞cg©cm H{$cr.41

1997 _‹ {̀ XojU H$m{na`mMr AW©Ï`dÒWm H$m{gicr. gßH$Q>mVyZ gwQ>H$m H$a�`mgmR>r
IMF AmoU [mÌMmÀ  ̀X{emßZr _XVrMr ̀ m{OZm am]odcr. ̀ m ̀ m{OZ{Vrc EH$ _wª  ̀AQ> Aer hm{Vr
H$s, X{er Hß$[› m̀_‹ {̀ 100% [aH$s̀  g_ m̂JmßMr [admZJr ⁄mdr. H$mhr oXdgmß_‹ {̀M  [aH$s̀
JwßVdUyH$XmamßZr gßH$Q>J́ÒV X{er Hß$[› m̀ H$dS>r_mcmZ{ odH$V K{VÎ m̀. 1994 _‹ {̀ _{p∑gH$m{Vrc

AW©Ï`dÒWm H$m{giÎ`mZßVa À`mß¿`mda X{Irc AemM AQ>r cmX�`mV AmÎ`m hm{À`m. ̀ m
X{emß¿`m AmoW©H$  XwamdÒW{¿`m H$maUmßMr MMm© Am[U  7 Ï`m ‡H$aUmV H$aUma Amhm{V, ÂhUyZ
Am[U ̀ {W{ hm odf` Wmß]dy ̀ m.

oZÓH$f©
[w›hm EH$Xm  Jwcm_oJar¿`m cwQ>rM{ ̀ wJ ̀ {V Amh{.  EH$ \$aH$ Amh{: gm_́m¡`dm⁄mßM{ oVgË`m

OJmVrc X{emßda ‡À`j amOH$s` oZ ß̀ÃU Zmhr. [U À`mßZm À`mMr JaOgw’m Zmhr. H$maU
À`mßZr ̀ m X{emßZm [aH$s` McZm¿`m gm[˘`mV AS>H$odc{ Amh{ AmoU  ̀ m_wi{  V{ oVgË`m
OJmVrc X{emßda h̨Hy$_V JmOod� m̀¿ m̀ pÒWVrV Amh{V. oVgË̀ m OJmVrc gŒmmYmar$dJ©  Am[Î m̀
^mßS>dc gßM`m¿`m gßHw$oMV h{VygmR>r À`mß¿`m AQ>r ÒdrH$ma�`mg V`ma Amh{V.

XwgË̀ m e„XmV: oVgË̀ m OJmVrc X{emßM{ A_{naH$m AmoU BVa gm_́m¡`dmXr X{emß¿ m̀ AmoW©H$
dgmhVrß_‹ {̀ Í$[mßVa hm{V Amh{.

***

gm_́m¡`dmXr oVgË`m OJmVrc X{emßMr CÀ[mXZgmYZ{ Vm„`mV K{�`mdaM H{$di gßVwÔ>
ZmhrV. oVgË̀ m OJmMr OmÒVrV OmÒV cyQ> H$a� m̀gmR>r V{ ̀ m X{emVrc AW©Ï`dÒWmßM{ ÒdÍ$[M
[mcQ>V Amh{V. ̀ mM ‡H$ma{ gm_́m¡`dmXr ̂ maVr̀   AW©Ï̀ dÒW{cm X{Irc Am[Î m̀ oZ ß̀ÃUmImcr
K{D$Z Vm{S>-\$m{S> H$Í$Z oVMr [wZa©MZm H$arV Amh{V. [wT>¿`m ‡H$aUmV À`mMr odÒVmamZ{ MMm©
H{$cr Amh{. ̀ mVyZM oVgË`m OJmVrc BVa X{emß¿`m AW©Ï`dÒWmß_Yrc \${a]XcmßMr X{Irc
H$Î[Zm ̀ {V{.

nnn
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A_{naH{$M{ amÔ≠>[Vr dyS≠>m{ odÎgZ ̀ mßZr [Xmda AgVmZm 1913
_‹ {̀ ocohc{ hm{V{ :

 ""A_{naH{$Vrc ^mßS>dcXma AmoU H$maImZXma h{M
A_{naH$s gaH$maM{ _mcH$ Amh{V''.

- obAm{ ̄ x]a_Z, MR, Sept 1950



oVgË`m  OJmVÎ`m BVa X{emß‡_mU{ ̂ maVr` AW©Ï`dÒWm X{Irc  'FDI Mr AmdH$ -
Z‚`mMr OmdH$' ̀ m gm[˘`mV AS>H$cr Amh{. _mJrc ‡H$aUmV Am[U ̀ mMr  MMm© H{$crM
Amh{.

ÂhUyZM oVgË`m  OJmVÎ`m BVa X{emß‡_mU{M ̂ maVr` am¡`H$V} X{Irc [aH$s`
JwßVdUyH$XmamßZm  AmH$of©V H$a� m̀gmR>r odcjU gdcVr X{V Amh{V. H|$–r̀   Ï̀ m[ma_ßÃr _wamgm{cr
_maZ ̀ mß¿`m e„XmV, "" X{emcm Ï`m[ma AmoU JwßVdUwH$sgmR>r AÀ ß̀V  gẁ m{Ω`  oR>H$mU ]ZdU{
hmM _wª  ̀C‘{e hm{Vm'' (hm±JH$m±J¿ m̀ ]S>Ám C⁄m{J[Vtg_m{a 24 \{$]́wdmar 2000 am{Or oXc{Î m̀

m̂fUmV).1  X{emMr  [m̀ m̂ yV _mc_Œmm, Z°goJ©H$ gmYZgß[Xm, e{Vrj{Ã, AJXr  "_mZdgß[Xm'
X{Irc  H$dS>r_m{c qH$_VrV odH$m`cm H$mT>cr Amh{. ̀ m odcjU odH́$sMr MMm© Am[U ̀ m
‡H$aUmV Xm{Z ̂ mJmß_‹ {̀ H$aUma Amhm{V. ̂ mJ "EH$'  _‹ {̀  _hŒd[yU© Aem [m`m ŷV AmoU
odŒmr` j{Ãmß¿`m odH́$sMr MMm© H$aUma Amhm{V. gm_́m¡`dmXr AmO ̂ maVmda h̨Hy$_V JmOdV
Amh{V. À`mßMr cyQ> AoYH$moYH$ dmT>d�`mgmR>r V{ ̂ maVr` AW©Ï`dÒW{Mm gß[yU© H$m`m[mcQ>
H$aV Amh{V. ̀ m [napÒWVrMr MMm© ̂ mJ "Xm{Z' _‹ {̀  H$aUma Amhm{V.

A) [m`m ŷV j{ÃmMr odH´$s

m̂aVmVrc [m̀ m̂ yV C⁄m{J _wª`V: gmd©OoZH$ j{ÃmV Amh{V. ̄ m gd© C⁄m{JmßM{ ImOJrH$aU
H$Í$Z V{ AÀ ß̀V H$_r qH$_VrV [aH$s` ]h˛amÔ≠>r`  Hß$[›`mß¿`m Vm„`mV oXc{ OmV Amh{V.

m̂aVmVrc ]S>Ám C⁄m{Jg_yhmßZm X{Irc  (]h̨V{H$Xm ]h̨amÔ≠>r̀  Hß$[› m̀ßM{ XwÊ`_ ̂ mJrXma ÂhUyZ)
`m ImOJrH$aU hm{V Agc{Î`m _mc_Œm{Vrc H$mhr ohÒgm o_iV Amh{.

AocH$S>{M ̂ maV gaH$maZ{ J∞g A∞Wm{naQ>r Am∞\$ BßoS>`m ocn_Q>{S qH$dm "J{c' (Gas

^mJ EH$ :
^maVm¿`m CÀ[mXZ gmYZßmMr  ]h̨amÔ≠>r  ̀Hß$[›`mßZm odH́$s

^maV: AmoW©H$ Jwcm_oJarH$S>{ dmQ>Mmc 7372 OmJoVH$sH$aU  H$s Zdr  Jwcm_oJar ?

A_{naH{$Z{ EH$V\$s© A_cmV AmUc{cr qH$dm AmUV
Agc{cr Ym {aU{  :  .... _ w∫$ Ï`m[ma AmoU IwÎ`m
]mOma[{R>{¿`m Km{fUmßImcr  A_{naH$Z ^mßS>dcXmamßM{
ohVgß]ßY ]iH$Q> H$aU{; `m ohVgß]ßYmZm [m{fH$ Aem
[’VrZ{ OmJoVH$ ]±H$ AmoU AmßVaamÔ≠>r` ZmU{oZYr¿`m
Ym{aUmßZm AmH$ma X{U{; A_{naH{$M{ AmoW©H$  ohVgß]ßY
dmT>d�`m¿`m —Ô>rZ{ BVa X{emßMr AmoW©H$ AmoU gm_moOH$
Ym {aU{  ]Xc�`mgmR>r  XS >[U AmUU{; A_{naH$Z
eÛmÛÏ`m[ma dmT>dU{ AmoU À`mM]am{]a BVa X{emßMm
eÛmÛÏ`m[ma am{IU{;  gß`w∫$  amÔ≠>gßKm¿`m ‡_wImda
XS>[U  AmUyZ À`mcm KmcdU{ AmnU A_{naH{$¿`m [gßVrMm
[wT>rc ‡_wI oZ`w∫$ H$Í$Z K{U{; ...  AmoU A_{naH$Z B¿N>m
AmH$mßjmßZm odam{Y H$aUmË`m H$mhr X{emßZm "JwßS> X{e' Aer
C[mYr X{D$Z OmJoVH$ gßÒWmß_‹`{ gm_rc hm{�`m[mgyZ
am{IU{.

- Samuel Huntington ,  'The Lonely Superpower',

Foreign  Affairs, Mar/Apr 1999, pp. 37-38.

"oX naQ>Z© Am∞\$ oS>‡{eZ BH$m∞Zm∞o_∑g'  (gZ 2001) _‹`{
CXma_VdmXr AW©V¡k [m∞c H́w$J_Z ocohVmV :

OmJoVH$ odŒmÏ`dÒW{cm ApÒWa H$aUmar AmoU
AÎ[odH$ogV X{emßZm Ym{∑`mV AmUUmar  g_Ò`m AOyZ
gß[c{cr Zmhr. 1995 _Yrc  _{p∑gH$m{M{ AmoU 1997-98
_Yrc Amoe`mB© X{emßVrc  AmoW©H$ / [aH$s` H$Om©M{ gßH$Q>
h{ EH$m VrZ AßH$s  ZmQ>H$mVrc \$∫$ [ohc{ Xm{Z AßH$ ÂhUmd{
cmJVrc. AmoU  2001-2002 _‹`{  AO~oQ>Zm¿`m
[{gm{darc Km|KmdUma{ gßH$Q> hr oVgË`m AßH$mMr H{$di
gwÈdmV  Amh{ h{ hr Ò[Ô> Pmc{ Amh{.  [U `m ZmQ>H$mV [wT>{
Z∏$s H$m` H$m` KS>{c V{ gmßJVm ̀ {Uma Zmhr.

- The Editors, MR, Apr 2002, p.4

^maV:

AmoW©H$ Jwbm_oJarH$S{ dmQ>Mmb



Authority of  India Ltd.) ¿`m 18%  g_^mJmßMr odH́$s H{$cr. ̀ mVrc 5% g_^mJ E›am∞Z
H$m[m}a{eZ AmoU 1.3% g_^mJ o]´oQ>e J∞g Hß$[ZrZ{ odH$V K{Vc{. "J{c' ¿`m ̀ m Xm{Z
‡oVÒ[‹`m™Zm Aem arVrZ{ odZmgm`mg Hß$[ZrV ‡d{e H$aVm Amcm.

"J{c' hr "ZdaÀZ' Hß$[Zr Amh{. ̂ maVmVrc J∞g Ï`dgm`mVrc 95% ohÌÌ`mda oVM{
dM©Òd Amh{. 1998-99 _Yrc ̀ m Hß$[ZrM{ CÀ[fi È.7000 H$m{Q>r  Va oZÏdi Z\$m È.
1060> H$m{Q>r hm{Vm. gaH$maZ{ ̀ m Hß$[Zr¿`m g_^mJmßMr odH́$s \$∫$  È.70 ‡oVg_^mJ ̀ m
^mdmZ{ H{$cr. Aem  arVrZ{ ̀ m Hß$[ZrVÎ`m Am[Î`m ÒdV:¿`m ̂ mJrXmarVrc EH$ [ßM_mße
^mJmMr odH́$s H$Í$Z oZJ™wVdUwH$sVyZ  1085 H$m{Q>r È[ {̀ C {̂ H{$c{.

M{fiB©VyZ ‡og’ hm{UmË`m \ß$́Q>cmBZ  ̄ m [mojH$m _‹ {̀ Ïhr. lrYa ̀ mßZr ̀ m Ï`dhmamodf`r
V¡kmßMr _V{ oXcr Amh{V. À m̀ß¿ m̀ _VmZwgma "J{c' ¿ m̀ g_ m̂JmßMr odH́$s ‡À`jmV 70 È[ m̀ß[{jm
oH$VrVar OmÒV  XamZ{ Pmcr AgVr. "J{c' M{ e{Ag© gaH$maZ{  _mVr_m{c qH$_VrV H$g{ odH$c{
`mMm AßXmO [wT>rc dÒVwpÒWVrdÍ$Z ̀ {B©c. "J{c' ¿`m e{Ag©Mm Xa OyZ 1997 _‹ {̀ _wß]B©
e{Aa]mOmamV È.183 ‡oVg_ m̂J hm{Vm, Va o]́oQ>e J∞g Hß$[ZrZ{ _\$Vcmc g_yhm¿ m̀ JwOamV
J∞g Hß$[ZrM{ e{Ag© 1997 _‹ {̀M È.270 [́oVg_^mJ ̀ m XamZ{ K{Vc{ hm{V{. JwOamV J∞g
Hß$[Zr[{jm oZo̧ VM "J{c' oH$VrVar _m{R>r  Hß$[Zr Amh{  AmoU"J{c' M{ Z°goJ©H$ dm̀ y ]mOma[{R>{da
oZod©dmX dM©Òd Amh{. À`m_wi{ oZo¸VM "J{c' ¿`m g_^mJmßZm OmÒV ̂ md o_im`cm [mohO{
hm{Vm.2

AemM ‡H$ma{ H$mhr oXdgmß[ydu gaH$maZ{  odX{e gßMma oZJ_ oco_Q>{S> (Videsh Sanchar

Nigam Ltd. qH$dm VSNL) _Yrc  Am[Î`m _mcH$s¿`m g_^mJmß[°H$s H$mhr g_^mJmßMr odH́$s
È.750 ‡oVg_^mJ ̀ m XamZ{ H{$cr V{Ïhm ]mOmamV ̀ m g_^mJmßMm Xa OdiOdi È.1100
‡oVg_ m̂J BVH$m hm{Vm.3

`m gd© '„cyoM[ " Hß$[›`m¿`m e{Ag©M{ Ia{  _yÎ`hr Hß$[›`mß¿`m dV©_mZ _mc_Œm{dÍ$Z qH$dm
gß̂ mÏ  ̀CÀ[fi j_V{dÍ$Z R>am`cm hd{. [aßVw À`mß¿`m ]mOma^mdmer Va ̀ mMm XwÍ$Zgw’m  gß]ßY
Zmhr. ÂhUO{ ̂ maV gaH$maMm Vm{Q>m darc AmH$S>ÁmßdÍ$Z oXgVm{ À m̀[{jmhr OmÒV Amh{.  ÂhUyZM
Oa h{ g_ m̂J odH$m̀ M{M hm{V{ Va oZXmZ À m̀ßMr  odH́$r OmÒVrV OmÒV dmT>rd qH$_Vrcm H$am̀ cm
hdr hm{Vr. ̀ mCcQ> gaH$ma ]mOma^mdm[{jmhr H$_r XamZ{  ̀ m g_^mJmßMr odH́$s H$aV Amh{.
gaH$maZ{ gdm©V OÈar¿`m j{ÃmßMm "g{c'  cmdcm Amh{.

`m[{jmhr  gßVm[OZH$ Jm{Ô> ÂhUO{ V{c AmoU Z°goJ©H$ dm ỳ _hm_ßS>imZ{ (Oil and Natural

Gas Corporation qH$dm  ONGC) em{YyZ odH$ogV H{$c{c{ V{cj{Ã  X{Irc ImOJr C⁄m{J
g_yhmß¿ m̀ Vm„ m̀V oXc{ OmV Amh{. AmÌM m̀©Mr ]m] ÂhUO{  ONGC  Z{ À m̀gmR>r H{$c{Î m̀ IMm©Mr

^a[mB© X{Irc dgyc H{$cr J{cr Zmhr! ̂ maVm¿`m _hmc{Im[mc [arjH$mßZwgma [{Q≠>m{nc`_
_ßÃmc`m¿`m ̀ m oZU©̀ m_wi{ ONGC Mm 33 H$m{Q>r S>m∞cg© (1244 H$m{Q>r È[ {̀) EdT>m O]aXÒV
Vm{Q>m Pmcm Amh{.4

`m Ï`dhmamV AOyZhr H$mhr ̂ mZJS>r Amh{V. ̂ maV gaH$maZ{ ¡`m AQ>tda ̀ m V{cj{ÃmMm
Vm]m ImOJr C⁄m{JYß⁄mßZm oXcm Amh{, À m̀ Iam{IaM ̂ m̀ZH$ Amh{V!  gaH$maZ{ ̀ m Hß$[› m̀ßH$Sy>Z
AmßVaamÔ≠>r` XamZ{ V{c odH$V K{�`mM{ _m›` H{$c{ Amh{. g‹`mMm AmßVaamÔ≠>r` Xa ‡oV]∞ac 25
S>m∞cg©¿`m Amg[mg Amh{. h{ cjmV K{U{ AmdÌ`H$ Amh{ H$s ONGC ¿`m H$¿¿`m V{cmMm
CÀ[mXZ IM©  (^mßS>dcmdarc Ï`mO AmoU VÀg_ IMm©gh) 1990 _‹ {̀  ‡oV]∞ac 5 S>m∞cg©
EdT>m hm{Vm. ( {̀W{ oZ m̀{OZ _ßS>imM{ _mOr gXÒ  ̀AmoU oZ m̀{OZ _ßS>im_Yrc V{c j{ÃmM{ ‡_wI
AÍ$U Km{f ̀ mßMm gßX ©̂ K{Vcm Amh{.)  ÂhUO{,  AmÂhr Am_¿`mM Hß$[ZrZ{  em{Yc{Î`m AmoU
odH$ogV H{$c{Î`m V{cj{ÃmMm Vm]m CXmaV{Z{ [aH$s` Hß$[›`mßZm ⁄m`Mm AmoU ZßVa Am_M{M
V{c AmÂhrM CÀ[mXZ qH$_Vr[{jm 5 [Q> OmÒV XamZ{ odH$V ø`m`M{!  h{  gJi{  Iam{IaM _Z
Cn¤æ H$aUma{ Amh{.

_w∫$m AmoU [fim V{cj{ÃmßMm Vm]m Xm^m{iMr Hw$‡og’ Hß$[Zr E›am∞Z AmoU nacm`›g ̀ mß¿`m
C⁄m{J  gßKmcm X{�`mV Amcm Amh{. AÍ$U Km{f ̀ mßZr oXc{Î`m AmH$S>{dmarZwgma 1994 _‹ {̀
O{Ïhm V{cmMr oH$_V ‡oV]∞ac 18 S>m∞cg©  hm{Vr, V{Ïhm ̀ m C⁄m{J gßKmcm ̀ m V{c j{ÃmVyZ hm{Umar
EHy$U dmof©H$ o_iH$V (gd© ̂ mßS>dcr IM© dOm OmVm) H$_rV H$_r 44 H$m{Q>r S>m∞cg©  Agmdr.
À m̀ßM{ gm_m›  ̀̂ mJ m̂ßS>dc \$∫$ 40 H$m{Q>r S>m∞cg© hm{V{.5 AmO V{cmM{ Xa ‡oV]∞ac 25 S>m∞cg©da
[m{hMc{  AgVmZm ̀ m C⁄m{J gßKmcm H$_rV H$_r 70 H$m{Q>r S>m∞cg© ‡oVdfu  CÀ[fi hm{V Ag{c
ÂhUO{M g_^mJ ̂ mßS>dcmda 175 % EdT>m XUXUrV [aVmdm!  oedm  ̀ [́À`jmVÎ`m [{jm hm
AßXmO Iy[M H$_r Amh{.

J{Î m̀ [fimg dfm™V ̂ maVr̀  OZV{Z{ Am[Î m̀ a∫$mM{ [mUr H$Í$Z C r̂ H{$c{cr X{emMr _mc_Œmm
Aem cmoOadm�`m AQ>tda [mÌMmÀ  ̀Xam{S>{Im{amß¿`m KemV Am{Vcr OmV  Amh{.

\$∫$ EdT>ÁmdaM MNCs g_mYmZr ZmhrV. À`m OmÒVrV OmÒV Z\$m o_iod�`mgmR>r
AW©Ï`dÒW{¿`m ‡À {̀H$ j{ÃmMr [wZ]m™YUr H$aV Amh{V. X{emV Z∏$s H$m` Mmcc{ Amh{ AmoU
H$m{UV{ ]Xc KS>V Amh{V, h{ g_OyZ K{�`mgmR>r  Am[U drOj{ÃmMr  oMnH$ÀgH$ MMm© H$Í$  ̀ m.

drOj{Ã : EH$ oMnH$Àgm
^maV gaH$maZ{ odX{er Ï`m[mamVrc VyQ> ̂ Í$Z H$mT>�`mgmR>r [aH$s` JwßVdUwH$rcm IwÎ`m

H{$c{Î m̀ AJXr gwÈdmVr¿ m̀ j{Ãmß_‹ {̀ drOj{ÃmMm g_md{e Amh{. h{ [m̀ m̂ yV C⁄m{JmßVrc gdm©V
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_hŒdm¿`m j{Ãmß_Yrc  EH$ Amh{ AmoU AmVm[ ™̀V OdiOdi [yU©[U{ gmd©OoZH$  j{Ãm¿`m
Vm„`mV hm{V{. drOj{Ã [aH$s  ̀JwßVdUyH$XmßamZm Iwc{ H$aU{ hr OmJoVH$ ]±H{$Z{ oVgË`m OJmVrc
H$O©]mOmar X{emßda cmXc{Î`m "AmoW©H$ [wZa©MZm H$m ©̀H́$_mVrc' EH$ AQ> hm{Vr.6

[ohcm Q>fl[m : [aH$s` drOCÀ[mXH$mßZm Am_ßÃU
drOj{Ã gwYmaU{¿ m̀ [ohÎ m̀ Q>flfl̀ mV gaH$maZ{  drOoZo_©Vr j{ÃmVrc gmd©OoZH$ JwßVdUwH$sV

O]aXÒV H$[mV  H{$cr. À`mOmJr ImgJr ode{fV: [aH$s` Hß$[›`mßZm ZdrZ drO‡H$Î[
C m̂a� m̀gmR>r Am_ßoÃV H{$c{. AmO OJ^amV _wª`V: ghm Hß$[› m̀ drOoZo_©Vr¿ m̀ ̀ ßÃ gm_wJ́r¿ m̀
[wadR>mXma Amh{V AmoU À m̀ßM{ T>m{]i_mZmZ{ AmßVaamÔ≠>r̀   ]mOma[{R>{da dM©Òd Amh{. drOoZo_©Vr
j{Ãm_‹ {̀ g‹`m AZ{H$ XeH$mß_‹ {̀ ZÏhVr EdT>r _ßXr Amh{.  AmO _mJUr[{jm  oH$VrVar OmÒV
drOoZo_©Vr j_Vm C[c„Y Amh{.7 ̀ m [napÒWVrV gaH$ma \$m̀ ⁄mMm gm°Xm H$Í$ eH$c{ AgV{.
[aßVw  JaOdßVmcm A∏$c ZgV{ ÂhUVmV. OmJoVH$ ]±H{$¿`m YmH$mImcr  gaH$maZ{ ̀ m ]h̨amÔ≠>r`
Hß$[›`mßg_m{a Ajae: JwS>K{ Q>{H$c{. drOoZo_©Vr AmoU ̀ ßÃgm_wJ́rM{ CÀ[mXZ H$aUmË`m ̀ m
Hß$[›`mß¿`m gwgßKoQ>V Q>m{irZ{  ̂ maV gaH$maMr AJoVH$Vm  h{Í$ZM Am[gmßV gßJZ_V H$Í$Z
gaH$ma¿`m _mZJwQ>rda ]gyZ dm≈>{c À`m gdcVr C[Q>�`mMm g[mQ>m cmdcm Amh{.

m̂aV gaH$maZ{ ̀ m ]h̨amÔ≠>r̀  Hß$[› m̀ß]am{]a ododY drOoZo_©Vr ‡H$Î[ C m̂aUrgmR>r  H{$c{Î m̀

AßoV_ H$amamVrc AQ>r ÂhUO{ ew’ cwÉ{oJar Amh{. ̀ m[°H$s EH$ gdcV ÂhUO{ [aH$s̀  JwßVdUyH$XmamßZm

H$a oXÎ m̀da EHy$U g_ m̂J JwßVdUwH$sda H$_rV H$_r 16% ‡oVdf© BV∑ m̀ oZÏdi  Z‚ m̀Mr (after

tax profit)  h_r! AmoU ̀ m [wT>Mr Jm{Ô>  ÂhUO{ ̀ m [aH$s̀  Hß$[› m̀ À̀ mß¿ m̀ gmQ>̀ mcm{Q>ÁmVÎ m̀ [aH$s̀

H$[ß› m̀ßH$Sy>Z ̀ ßÃgm_wJ́r Ia{Xr H$aUma À m̀_wi{ À m̀ ̂ mßS>dc JwßVdUwH$sM{ AmH$S>{ H$mJXm{[Ãr ghO

\w$JdVrc. AmoU  ‡À̀ jm_‹ {̀ oH$VrVar OmÒV Z‚ m̀Mr h_r o_idVrc. h{ Ï̀ dhmamV e„Xe: H$g{

KS>V{̀  h{ Am[U  [wT>{ [mȟM.  ̀ mCfl[a gaH$maZ{ ̀ m Hß$[› m̀ßZm È[ m̀¿ m̀ Ad_yÎ`Zm_wi{ H$_r hm{Umam

Z\$m  ̂ Í$Z X{� m̀Mrhr h_r oXc{cr Amh{. AemarVrZ{ hr JwßVdUyH$ Odi[mg oZYm}H$ Amh{.

AJXr H$_rV H$_r AßXmO H$mT>cm Var ̀ m [aH$s̀  Hß$[› m̀ßZm EHy$U JwßVdUwH$rda 25% [{jmhr

OmÒV Z\$m hm{B©c. AmoU _ßXr¿ m̀ VS>mª m̀V gm[S>c{Î m̀ À̀ mß¿ m̀ ÒdV:¿ m̀ ]mOa[{R>mß[{jm BWcm hm

Z\$m oH$VrVar OmÒV Amh{.  À̀ mMr g‹ m̀¿ m̀ AmßVaamÔ≠>r̀  odŒm ]mOma[{R>mßVrc 6 V{ 8% ̀ m Ï̀ mOXamer

VwcZm H$am AmoU da hr gd© JwßVdUyH$ gwaojV, Z‚ m̀¿ m̀ h_rgh!8 Amh{ H$s Zmhr cyQ>M cyQ>!

Varhr ̀ m gd© AmoW©H$ gwYmaUm gmd©OoZH$ j{ÃmMr _∫{$Xmar gß[d� m̀¿ m̀ ZmdmImcr H{$Î m̀ OmV

Amh{V AmoU drOj{Ãm¿ m̀ ImOJrH$aUmVyZ Ò[Ym© dmT>{c  Agmhr ‡Mma H{$cm OmVm{̀ . hm ̀ m gdm™da

H$igM !

E›am∞ZMm A‹`m` ----
[aH$s` JwßVdUyH$Xmamß]am{]a drOoZo_©Vr [́H$Î[mgmR>r H{$c{Î`m H$amamß[°H$s EH$ ÂhUO{

Hw$‡og’ E›am∞Z ‡H$Î[.  hm ‡H$Î[ E›am∞Z ̀ m A_{naH$s ]h̨amÔ≠>r` Hß$[ZrMr C[Hß$[Zr  Xm^m{i
[m∞da Hß$[Zr hr _hmamÔ≠>mVrc aÀZmoJar oOÎ¯mVrc Xm^m{i ̀ {W{ C^maV Amh{. ̀ m ‡H$Î[mMm
[ohcm Q>fl[m _{ 1999 _‹ {̀ H$m`m©p›dV Pmcm AgyZ  Xwgam Q>fl[m 2001 ¿`m AI{ar[ ™̀V [yU©
hm{B©c Aer A[{jm Amh{. AmVm ̀ m ‡H$Î[mcm ¡`m AQ>tda gaH$maZ{ _m›`Vm oXcr À`m AQ>tMm
Am[U Im{cda odMma H$Í$ ̀ m. ̀ mdÍ$Z Am[Î`mcm  gß[yU© drOoZo_©Vr j{ÃmV H$m  ̀KS>V Amh{
`mMr MwUyH$ oXg{c.

_hmamÔ≠> am¡` od⁄wV _ßS>imZ{ (Maharashtra State Electricity Board   qH$dm  MSEB)
Xm̂ m{i [m∞da H$m∞[m}a{eZ ]am{]a 20 dfm™¿ m̀ H$mcmdYrgmR>r 2000 _{J∞dm∞Q>  drO Ia{XrMm H$ama
H{$cm Amh{.  ̀ m H$amam›d {̀ MSEB Xm^m{i [m∞da H$m∞[m}a{eZ H$Sy>Z ndO{Mr  Ia{Xr H$a�`mg
]mßYrc Amh{  hr Jm{Ô> AmVm gd©lwVM  Amh{.9

OyZ 1999 [mgyZ MSEB Z{ Xm̂ m{i [m∞da H$m∞[m}a{eZH$Sy>Z ndO{Mr Ia{Xr H$a� m̀g gwÈdmV
H{$cr. AmoU hr drO 4 È[ {̀  96 [°g{ [́nV ̀ woZQ> ̀ m ‡MßS> XamZ{ odH$V  K{Vcr.10 hm Xa MSEB

BWÎ m̀ ImOJr drOoZo_©Vr ‡H$Î[mßH$S>yZ Ia{Xr H$aV Agc{Î m̀ odO{¿ m̀ Xam¿ m̀  Xw[Q>r[{jmhr
OmÒV Amh{. Q>mQ>m Bc{n∑Q≠>H$ Hß$[ZrMm Xa 1 È[`m 80 [°g{  V{ 2 È[ {̀  5 [°g{ Va EZ. Q>r. [r.
gr.(National Thermal Power Corporation) Mm Xa  ̀ m[{jmhr H$_r ÂhUO{ 80 [°g{ V{ 1
È[`m 60 [°g{ ‡oV ẁoZQ>  BVH$m Amh{.11 $ndO{Mr  AÏdm¿`m gÏdm qH$_V dgyc H$a�`mgmR>r
E›am∞ZZ{ Am[Î m̀ ̂ mßS>dcr  IMm©M{ AmH$S>{ oH$Vr ‡_mUmV \w$Jdc{ Amh{V ̀ mMr H$Î[Zm E›am∞ZMm
Xm̂ m{i ‡H$Î[ AmoU À m̀M Hß$[ZrZ{ C m̂ac{cm Q>rgmB©S> (BßΩcßS>) ̀ {Wrc ‡H$Î[ ̀ mß¿ m̀V VwcZm
H{$Î`mg ̀ {V{. E›am∞Z¿`mM EH$m _mohVr[ÃH$m‡_mU{ Q>rgmB©S> ̀ {Wrc ‡H$Î[mgmR>r E›am∞ZMm

m̂ßS>dcr IM© hm Xm̂ m{i ‡H$Î[m¿ m̀ ̂ mßS>dcr IMm©¿ m̀ oZÂ_m Amh{ AmoU  od⁄wV oZn©_©Vr j_Vm
gmYmaUV: gmaIrM Amh{.12

 drOIa{Xr H$amam¿`m AQ>tZwgma Xm^m{i [m∞da H$m∞[m}a{eZZ{ AmH$mac{Î`m drOXamM{ Xm{Z
‡_wI KQ>H$ Amh{V : (ß1) j_V{Mr qH$_V, AmoU (2) BßYZmMm IM©.  ̀ mßVrc [ohcm KQ>H$
A_{naH$s _hmJmB© oZX}emßH$m]am{]a Om{S>c{cm Amh{. Va Xwgam KQ>H$ AmßVaamÔ≠>r` ]mOmamVrc
BßYZm¿ m̀ oH$ß_Vrer Om{S>c{cm Amh{. ̀ mM]am{]a È[ m̀¿ m̀ Ad_yÎ`Zm[mgyZhr gßajUmMr h_r
E›am∞Zcm oXc{cr Amh{. À m̀_wi{ ̀ {À m̀ H$mhr dfm™VM E›am∞Z¿ m̀ ndO{Mr qH$_V Am̂ mimcm ô S>Uma
Amh{. BVa H$mhr H$maUmZ{ Zmhr dmT>cr Var È[`m¿`m Ad_yÎ`Zm_wi{ Z∏$sM dmT>{c.

AmVm Am[U ̀ m ‡H$Î[m_wi{  oH$Vr [aH$s` McZ J_mdUma Amhm{V ̀ mM{ JoUV H$Í$ ̀ m.
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S>m∞cacm  43 È. 50 [°g{ ̀ m odoZ_` XamZ{ E›am∞ZZ{ [wadc{Î`m odO{Mm Xa ̀ {Vm{ ̀ woZQ>_mJ{
11.25 g|Q>g≤.  [wT>rc Xm{Z dfm©V O{Ïhm ‡H$Î[mM{ Xm{›hr  Q>fl[{ [yU©[U{ H$m`m©p›dV hm{Vrc V{Ïhm
E›am∞Z 2000 _{J∞d∞Q> BVH$m drO[wadR>m Xadfu H$a{c. ÂhUO{M E›am∞ZZ{ EH$m dfm™V [wadc{cr
EHy$U drO =2000 _{J∞d∞Q>  # 365 oXdg  # 24 Vmg/oXdg = 17.52 A„O oH$cm{d∞Q> Vmg.
`mMr dmof©H$ qH$_V hm{V{ 1.97 A„O S>m∞cg© BVH$s. AmoU H$ama EHy$U 20 dfm™gmR>rMm Amh{.
ÂhUO{M 20 dfm©V [aX{er OmUmar EHy$U a∏$_ 1.97 A„O S>m∞cg© #  20 df©{ = 39.4 A„O
S>m∞cg©.13 ÂhUO{M EH$XmM H{$c{Î`m 2 A„O S>m∞cg© EdT>Ám JwßVdUwH$sda Am[U 39.4 A„O
S>m∞cg© EdT>{ [aH$s̀  McZ J_mdUma Amhm{V!14 ̀ m 2 A„O S>m∞cg©  [°H$shr \$maM Wm{S>r JwßVdUyH$
Ia{ ÂhUO{ [aH$s̀  JwßVdUyH$ Amh{. ]arMer a∏$_ ̂ maVmVM H$O} K{D$Z C m̂ac{cr Amh{! AmoU
darc  gd© JoUV h{ AmßVaamÔ≠>r̀  ]mOmamVrc BßYZm¿ m̀ qH$_VrVrc gß̂ mÏ  ̀dmT> ohe{]mV Z K{Vm
H{$c{c{ Amh{. (Eo‡c 2000 ZßVa ÂhUO{ h{ ocohVmZm BßYZm¿`m qH$_Vr JJZmcm o^S>Î`m
Amh{V.)

AmUIr _hŒdmMr Jm{Ô> ÂhUO{ E›am∞Z [wad{c V{dT>r gd© drO ø`m`cm cmd�`mMr AQ> _m›`
H$a�`mV Amcr Amh{. À`mVrc EH$ ̀ woZQ> gw’m Ia{Xr H{$c{ Zmhr Var À`mZr AmH$mac{c{ o]c X{U{
]ßYZH$maH$ Amh{. ̀ mMr h_r ÂhUyZ  MSEB  Mr _mc_Œmm, Vg{M am¡`gaH$ma d H|$– gaH$ma
`mß¿`m _mc_Œmm E›am∞ZH$S>{ JhmU R>{d�`mV Amc{Î`m Amh{V.

hm gd© IM© E›am∞ZMr  oVi_mÃ JaO ZgVmZm H{$cm OmVm{̀ ! hr Jm{Ô> BVH$s CKS> AmoU Ò[Ô>
Amh{  H$s  OmJoVH$  ]±H{$Z{ gw’m ZmBcmOmZ{ ÂhUm [U h{ _m›  ̀H{$c{ AmoU  _hmamÔ≠>mcm H$m̀ _ÒdÍ$[r
drO[wadR>m H$aUmË`m _hmH$m` ‡H$Î[mMr JaO ZgyZ, oXdgmVrc  ¡`m d{i{V ndO{Mm OmÒV
dm[a hm{Vm{ À m̀d{i{[waVr AoVna∫$ drO[wadR>ÁmMr JaO Amh{, ̀ m  H$maUmÒVd ‡H$Î[mgmR>r H$O©
Zm_ßOya H{$c{.15

E›am∞ZMm ÒdVßÃ[U{ A‰`mg H$aUmË`m V¡kmßMr  _V{ AmO Iar R>aV Amh{V.  E›am∞Z_wi{
MSEB  cm ÒdÒVmV drO[wadR>m H$aUmË`m [wadR>mXmamßH$Sy>Z À`mßMr j_Vm AgVmZmhr H$_r
drO K{U{ ̂ mJ [S>V Amh{. MSEB Q>mQ>m Bc{∑Q≠>rH$ Hß$[ZrH$Sy>Z [ydu[{jm 200 V{ 250 _{J∞dm∞Q>
H$_r drO Ia{Xr H$aV Amh{. AmoU  _ßS>im¿ m̀M _mcH$sM{ Mß–[ya Am°pÓUH$ od⁄wV H|$– ‡gßJr ]ßX
R>{dc{ OmV Amh{. H{$di  ̀ m_wi{ MSEB cm Xadfu 460 H$m{Q>r È[ {̀ Vm{Q>m ghZ H$amdm cmJUma
Amh{.16 AmoU A⁄m[ E›am∞ZMm Xwgam Q>fl[m gwÍ$ Ïhm`Mm Amh{!

E›am∞ZZ{ Aer H$m` ̀ w∫$s H{$cr? gd© V¡kmßMr, AJXr ̂ maV gaH$ma¿`m ÒdV:¿`m
gÑmJmamßMr _V{gw’m E›am∞Z]‘c ‡oVHy$c AgVmZm À`mH$S>{ S>m{i{PmH$ H$Í$Z AmoU À`m]m]V
X{emV ApÒVÀdmV Agc{c{ oZ`_ AmoU H$m̀ X{ ̀ mßMrhr [m̀ _Ñr H$Í$Z E›am∞Zcm H$er [admZJr

oXcr J{cr hm gw’m EH$ d{JimM A‹ m̀̀  Amh{. hm  A‹ m̀̀  D$Om©  odf m̀Vrc ‡ng’ V¡k A^`
_{hVm ̀ mßZr Am[Î`m Power Play: A Study of the Enron Project (Am{naE›Q> cm±J_Z,
Zdr oXÑr) ̀ m [wÒVH$mV [wamÏ`moZer gmXa H{$cm Amh{.

H$m̀ ⁄m¿ m̀ [m̀ _ÑrM{ gdm©V T>iT>irV CXmhaU ÂhUO{ E›am∞Z ]am{]aMm drO Ia{Xr H$ama
H$aVmZm H|$–r` drO ‡moYH$aUmcm (Central Electricity Authority qH$dm CEA)  gw’m
S>mdcc{ J{c{. H$m`⁄mZwgma ndO{]m]VMm H$m{UVmhr H$ama H$aVmZm CEA H$Sy>Z nhadm Hß$Xrc
o_iU{ ]ßYZH$maH$ Amh{. ̀ m ‡H$Î[mß]m]V XmIc H{$c{Î`m OZohV ̀ moMH{$da  2 oS>g|]a
1996 am{Or  oZH$mc X{VmßZm  _wß]B© CÉ ›`m`mc`mZ{ Am{T>c{c{ Vme{a{ _mo_©H$ Amh{Vï ""`m
‡H$aUmVyZ ÒdmVßÕ`mZßVa  [fimg dfm™Zrgw’m "gŒm{M{ amOH$maU' ̀ m X{emVrc OZV{M{ ohV
H$em ‡H$ma{ [m`Xir  VwS>dV{ AmoU gaH$ma Am[Î`m K•UmÒ[X H•$À`mßM{ g_W©Z H$am`cm oH$Vr
Imc¿`m Wamg OmD$ eH$V{ h{M R>iH$[U{ oXgyZ ̀ {V{...''17 Var X{Irc CÉ ›`m`mc`mZ{
[wa{er Ò[Ô>Vm   ZgÎ`mM{ H$maU  X{D$Z hr ̀ moMH$m \{$Q>micr AmoU gdm}É ›`m`mc`mZ{ ̀ m
oZH$mcmodÈ’ H{$c{Î m̀ An[cmMr gwZmdUrhr H$a� m̀g ZH$ma  oXcm. Iaß Va gdm}É › m̀̀ mc m̀Z{
AO©XmamßZm  Am[c{ ÂhUU{ _mßS>�`mMrhr gßYr oXcr Zmhr.18 h{ gd© odoMÃ Va Amh{M [U
Y∏$mXm̀ H$hr Amh{.

Vm{M A‹`m` [w›hm  [w›hm ----
^maV gaH$maZ{ KmB©KmB©V _ßOya H{$c{Î`m  BVa gmV ‡H$Î[mß¿`m ]m]VrVhr hmM H$mimHw$≈>

A‹`m` oJadcm OmVm{̀ . h{ gd© ‡H$Î[ C^maV Agc{Î`m A_{naH$Z AmoU ̀ wam{[r` ]h̨amÔ≠>r`
Hß$[› m̀ßZr  ̂ maV gaH$maZ{ h_r oXc{Î m̀ 16% Z‚ m̀[{jmhr OmÒV Z\$m H$_md� m̀gmR>r ‡H$Î[mMm

m̂ßS>dcr IM© H$mJXm{[Ãr \w$Jdcm Amh{. ̂ mßS>dcr IM© \w$Jd� m̀M{ ‡_mU H$m̀  Amh{ ̀ mM{ AZw_mZ
EH$mM V[oecmdÍ$Z Ò[Ô> hm{B©c. E›am∞ZZ{ Xm̂ m{i¿ m̀ ‡H$Î[m¿ m̀ gw_mamgM AmoU Odi[mg
`m ‡H$Î[mEdT>mM ‡H$Î[ _c{oe`mV C^macm Amh{. À`mMm ^mßS>dcr IM©  hm Xm^m{i
drO‡H$Î[m¿`m ̂ mßS>dcr IMm©[{jm  40% Zr H$_r Amh{.19 drOj{Ãm]m]V A‰`mg  AmoU
oMoH$Àgm H$aUmË`m amÔ≠>r` H$m ©̀H$mar JQ>mZ{ (National Working Group on Power Sector

qH$dm NWGPS) H{$c{Î`m  A‰`mgmZwgma dm ỳda AmYmnaV [aH$s` drO‡H$Î[mßMm gamgar
m̂ßS>dcr IM© 4.03 H$am{S> È[ {̀ ‡oV _{J∞dmQ> EdT>m Amh{ Va H$m{iemda AmYmnaV drO‡H$Î[mßMm

IM© 5.06H$am{S> È[ {̀ ‡oV _{J∞dm∞Q> Amh{. gmhoOH$M ̀ m [aH$s` H$ß[›`mß¿`m ‡H$Î[mß_‹ {̀
oZ_m©U hm{UmË`m  ndO{Mm Xahr \$maM OmÒV AgUma. Oa h{M ‡H$Î[ ̂ maV h{dr Bc{p∑Q≠>H$Îg≤
oc.  (Bharat Heavy Electricals Ltd. qH$dm BHEL) Z{  C^mac{ AgV{ Va À`mßMm ̂ mßS>dcr
IM© \$∫$ 3 H$am{S> È[ {̀ ‡oV _{J∞d∞Q>¿`m  Amg[mg Pmcm AgVm.20
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m̂aV gaH$maZ{ oS>g|]a 1998 [ ™̀V ododY [aX{er Hß$[› m̀ß]am{]a EHy$U 75,000 _{J∞dm∞Q>
BV∑ m̀ drOoZo_©Vr j_V{¿ m̀ ‡H$Î[ C m̂aUrM{ d{Jd{Ji{ H$ama H{$c{ Amh{V.21 E›am∞Z¿ m̀ 2000
_{J∞dm∞Q> j_V{¿`m Xm^m{i ‡H$Î[m_wi{ ‡oVdfu gw_ma{ 2 A„O  S>m∞cg© X{em]mh{a OmUma Amh{V.
EHy$U [aH$s` drO ‡µH$Î[mß¿`m j_V{¿`m 1/3 Oar  drOoZo_©Vr Pmcr (25,000 _{J∞dm∞Q>)
Var dfm©H$mR>r X{em]mh{a OmUma{ EHy$U [aH$s` McZ 30,000 H$m{Q>r È[ {̀ AWdm 10 A„O
S>m∞cg© BVH{$ Ag{c. hr AmH$S>{dmar NWGPS AmoU  BßoXam JmßYr Bp›ÒQ>Q>ÁyQ> Am∞\$ S>{Ïhc[_|Q>c
nagM© ̀ mßZr H{$c{Î`m A‰`mgmVyZ [wT>{ Amcr Amh{.22

`m gJ˘`mMr AmdÌ`H$Vm hm{Vr H$m ? ----
A⁄m[hr ̂ maVmcm  E›am∞Z qH$dm BVa H$m{UÀ`mhr drOoZo_©Vr  H$aUmË`m [aH$s` Hß$[ZrMr

_wirM AmdÌ`H$Vm Zmhr. H$maU gmd©OoZH$ j{ÃmVrc  BHEL  ̀ m Hß$[ZrMr AoVe` CÉ
‡H$maMr AmoU OmJoVH$ XOm©Mr  drOoZo_©VrgmR>rMr ̀ ßÃgm_wJ́r ]Zd� m̀Mr j_Vm Amh{. XwX£dmMr
]m] Aer H$s hr j_Vm  _mJUr A^mdr C[`m{JmV AmUcr OmV Zmhr. BHEL  hr AmßVaamÔ≠>r`
XOm©Mr drOoZo_©Vr ‡H$Î[ C^maUmar Hß$[Zr Amh{ AmoU OJ^amVrc gw_ma{ 50 X{emß_‹ {̀
drOoZo_©Vr ̀ ßÃgm_wJ́r, drOoZo_©Vr ‡H$Î[ d ‡H$Î[ X{I^mcr¿`m g{dm BHELZ{ [wadÎ`m
Amh{V. AmO ̂ maVmV 61,000 _{J∞dm∞Q> drOoZo_©Vr H$aUmË̀ m ‡H$Î[mß[°H$s gw_ma{ 65% ‡H$Î[mßMr
C^maUr BHEL Z{M H{$cr Amh{,23  AmoU V{ X{Irc [aH$s` drOHß$[›`mß[{jm oH$VrVar H$_r
XamV, h{  Am[U da [mohc{M Amh{. AmR>Ï`m  [ßMdmof©H$ ̀ m{OZ{¿`m H$mcmdYrV ]a{Mg{ ImOJr
drOoZo_©Vr ‡H$Î[ ‡À`jmV CVac{c{ ZmhrV. oS>g|]a 1998 [ ™̀V EHy$U H{$di 1589
_{J∞d∞Q> oZo_©Vr j_V{¿`m ‡H$Î[mßMr C^maUr Pmcr Amh{.24 AmoU 1997 V{ 2002 ̀ m ZdÏ`m
[ßMdmof©H$ ̀ m{OZ{¿`m H$mcmdYrV AoYH•$V AmH$S>ÁmZwgma ImgJr j{ÃmV  \$ma Va 7000 V{
8000 _{J∞d∞Q> j_V{¿`m ‡H$Î[mßMr C^maUr hm{D$ eH{$c.25 Va XwgarH$S>{ BHEL Mr ‡oVdfu
5850 _{J∞d∞Q>  drOoZo_©Vr ‡H$Î[mgmR>r cmJUmar ̀ ßÃgm_wJ́r ]Zd� m̀Mr j_Vm AgVmZmgw’m
1990 [mgyZ BHEL Z{ gamgar 3200 _{J∞d∞Q> ‡oVdf© EdT>ÁmM j_V{¿`m drOoZo_©Vr

ß̀Ãgm_wJ́rMr oZo_©Vr H{$cr Amh{.26 ÂhUO{M ̂ maVr` am¡`H$À`m™Mr B¿N>m AgVr Va [aH$s`
Hß$[› m̀ßZr 1990 [mgyZ AmVm[ ™̀V C m̂ac{Î m̀ AmoU 2002 [ ™̀V¿ m̀  AßXmOm[ ™̀V C m̂aUr
hm{B©c  Aem  Xm{›hr o_iyZ hm{UmË m̀ EHy$U od⁄wV oZo_©Vr j_V{EdT>r od⁄wVoZo_©Vr j_Vm BHEL

Z∏$sM C^mÍ$ eH$cr AgVr.  [aßVw ÒdH$s  ̀am¡`H$À`m™Zr ÒdX{emM{ ohV À`mß¿`m Z\{$Im{ar¿`m
gßHw$oMV \$m`⁄mgmR>r X{em{YS>rcm cmd�`mM{ H{$ÏhmM R>adc{ Amh{. À`m‡_mU{ am¡`H$V} ÒdX{er
j_Vm _m{S>rV H$mT>�`mMr AmoU ÒdX{er  Òd ß̀[yU©V{Mr JiM{[r H$a�`mMr _Zm{_Z B¿N>m
]miJUmË`m ]h̨amÔ≠>r  ̀Hß$[›`mß¿`m h̨Hw$_mM{ H$R>[Vw̆ `mß‡_mU{ [mcZ H$arV Amh{V. AmoU ̀ m_wi{

]h̨amÔ≠>r` Hß$[›`mßZm ̀ m X{emMr _Z_mZr cyQ> AmoU o[idUyH$ H$a�`mg AJXr _m{H$i{ amZ
o_imc{ Amh{. ̀ m_wi{ o]́oQ>e am¡ m̀¿ m̀ H́y$a AmR>dUr [w›hm _ZmV JXu H$aVmh{V. À m̀d{ir o]́oQ>emßZr
^maVr` C⁄m{JmßMr CÀ[mXZ j_Vm ZÔ> H$a�`mgmR>r  AmoU o]́oQ>e oZ`m©V _mcm]am{]a hm{Umar
Ò[Ym© gß[wÔ>mV AmU�`mgmR>r  ÒWmoZH$ H$mamoJamßM{ AßJR>{ H$m[c{ hm{V{.

X{eohVm¿ m̀ —Ô>rZ{ AoVe  ̀_hŒdmMr Jm{Ô> ÂhUO{ ¡ m̀ ‡H$Î[mßMr C m̂aUr [aH$s̀  Hß$[› m̀ßZr
H{$cr V{M ‡H$Î[ Oa  BHEL Z{ C^mac{ AgV{ Va ZdrZ ‡H$Î[ C^maUr¿`m JwßVdUwH$sMm
AW©Ï̀ dÒW{da  [S>Umam AoVna∫$ IM© dmMcm AgVm. H$maU ‡H$Î[ C m̂aUr[mgyZ V{ ̀ ßÃgm_wJ́r
]Zd� m̀[ ™̀V  BHEL Z{ AJm{XaM JwßVdUyH$ H{$c{cr Amh{ AmoU H$m_ ZgÎ m̀Z{ AmO hr JwßVdUyH$
dm`m OmV Amh{. EdT>{M ZÏh{ Va BHEL cm cmJUmË`m gwQ>Ám ̂ mJmßMm [wadR>m H$aUmË`m X{er
C⁄m{JmßZmhr H$m_{ o_imcr AgVr AmnU am{OJmamMrhr   oZo_©Vr Pmcr AgVr. À`m_wi{ ̂ maVr`
AW© Ï`dÒW{cmhr C m̂ar Amcr AgVr. ̀ mCcQ> [aX{emVyZ drOoZo_©Vr ‡H$Î[mgmR>r  cmJUmar

ß̀Ãgm_wJ́r Am`mV H{$Î`m_wi{, [aX{er AW©Ï`dÒW{cm À`mMm \$m`Xm hm{Uma AmoU ̂ maVr`
AW©Ï`dÒWm gßH$Q>mV cm{Q>cr OmUma Amh{.

drOj{Ã gwYmaU{Mm Xwgam Q>fl[m : am¡  ̀od⁄wV _ßS>imßZm _m{S>rV H$mT>� m̀Mm gwoZ m̀{oOV S>md
1990 ¿`m XeH$m¿`m _‹`mg drO j{Ã gwYmaUmß¿`m XwgË`m Q>flfl`mg gwÈdmV Pmcr.

OmJoVH$ ]±H{$Z{ H|$– gaH$mada X]md AmUcm AmoU H|$– gaH$maZ{  d{Jd{J˘ m̀ am¡  ̀gaH$mamß¿ m̀
Jir  OmJoVH$ ]±H{$¿`m V¡kmßMm gÑm K{�`mMr  H$Î[Zm CVadcr. am¡` gaH$ma{  amOr
PmÎ`mZßVa Vm]S>Vm{] ̀ m V¡kmßZr am¡` od⁄wV _hm_ßS>imßM{ VrZ d{Jd{J˘`m od^mJmßV -
drOoZo_©Vr, drOdhZ, AmoU drOodVaU - od^mOZ H$a�`mMm gÑm oXcm.27 h{ VrZ  ÒdVßÃ
od^mJ oZ_m©U Pmc{ H$s ̀ m [wT>Mr [m`ar ÂhUO{ AWm©VM  ̀ m VrZhr od^mJmßM{ ImOJrH$aU
H$aU{.  ̀ m gyMZ{Mr Aß_c]OmdUr  H$a�`mgmR>r H|$– gaH$maZ{ cJm{cJ am¡`gaH$mamßda X]md
AmU�`mg gwÈdmV H{$cr. OmJoVH$ ]±H{$¿`m AmX{emßZm Z Ow_mZUmË`m  H$mhr am¡`gaH$mamßZm
dR>Urda AmU�`mgmR>r ""drOodY{̀ H$ 2000'' Mm ‡ÒVmd H|$–mZ{ AmUcm Amh{. ÂhUO{ _J
À`m am¡`mßZmhr  drO _ßS>imMr [wZa©MZm H$amdrM cmJ{c.28

am¡` od⁄wV _ßS>i{ _m{S>rV H$mT>�`mMr d [`m©̀ mZ{ À`mßM{ ImOJrH$aU H$a�`mMr hr ‡oH́$`m
Am{nagm, AmÝß‡X{e, H$Zm©Q>H$, hna`mZm, CŒma‡X{e ̀ m am¡`mßV ‡JnV[Wmda Amh{. AmoU BVa
am¡ {̀hr À`mM V`marV Amh{V.

ÂhU{ Ò[Ym© dmT>{c  ----
`m Ï`dÒW{M{ g_W©H$ Agm ‡Mma H$arV Amh{V H$s [aH$s  ̀ Hß$[›`m AmÎ`m_wi{ drO j{ÃmV

Ò[Ym© oZ_m©U hm{B©c d À`m_wi{ drO_ßS>imßMr H$m ©̀j_Vm dmT>{c AmoU ndO{¿`m XamV KQ> hm{B©c.
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[ßV‡YmZ  AQ>co]hmar dmO[{̀ r  ̀ mßZrhr 26 \{$]́wdmar 2000 am{Or  drO_ßÕ`mß¿`m  ]°R>H$sV
am¡` drO_ßÕ`mßZm "drOj{Ã gwYmaUmß¿`m' Aß_c]OmdUrgmR>r AmJ́h H$aVmZm, darc‡_mU{
odYmZ H{$c{ Amh{{.29 [ßV‡YmZ dmO[{̀ r, H|$–r` drO_ßÃr AmoU OmJoVH$ ]±H$ V¡k ̀ mß¿`m
_VmZwgma am¡` od⁄wV _ßS>imßMr EH$gßK aMZm, AmoU drOj{Ã hm gmd©OoZH$ C⁄m{J AgU{,
`m_wi{M ̀ m _ßS>imßZm hOmam{  H$m{Q>r È[`mßMm Vm{Q>m hm{V Amh{.

OmJoVH$ ]±H$ V¡kmßZr H{$c{Î m̀ gd© oe\$maer AÀ ß̀V hmÒ m̀Ò[X Amh{V. Vg{M drO_ßS>imM{
drOoZo_©Vr, drOdhZ AmoU odVaU Ag{ VrZ ÒdVßÃ od m̂J H$a� m̀Mr  gyMZmhr Ï`dhmaey›`
AmoU AV∑ ©̀ Amh{. H$maU ndO{Mm gmR>m H$aVm ̀ {V Zmhr. drO[wadR>m AmoU  drOdm[a ̀ m Xm{›hr
Jm{Ô>r EH$mM d{ir ÏhmÏ`m cmJVmV ÂhUyZM drOoZo_©Vr, dhZ AmoU  odVaU ̀ m Jm{Ô>rß_‹ {̀
gwgßJVr AmoU EH$oOZgr[Um Agmdm cmJVm{.

Vg{M drO_ßS>imM{ od^mOZ d ImOJrH$aU H{$Î`mda _∫{$Xmar gß[{c AmoU Ò[Ym© dmT>{c
h{hr YmXmßV Im{Q>{ Amh{. drOdhZ AmoU drOodVaU ̀ m Xm{Z Jm{Ô>t_‹ {̀  ‡À`jmV Ò[Ym© XyaM, [U
VmpÀdH$ —ÓQ>Ámhr Ò[Ym© hm{D$ eH$V Zmhr. AmoU  C[c„YVmM JaO{[{jm H$_r AgVmZm
drOoZo_©Vr_‹ {̀  hr  Ò[Ym© hm{� m̀Mr e∑`Vm AoVe  ̀Yyga Amh{. EdT>{M Zmhr Va O{Ïhm  ndO{Mr
C[c„YVm OmÒV Ag{c V{Ïhmhr Iwcr Ò[Ym© hm{V Zmhr h{ E›am∞Z¿`m CXmhaUmdÍ$Z Ò[Ô>M
oXgV{: E›am∞ZMr _hmJS>r drO ‡gßJr ÒdV:M{ ‡H$Î[ ]ßX R>{dyZhr K{U{ _hmamÔ≠> am¡`  drO
_ßS>imda H$amamZwgma ]ßYZH$maH$ Amh{! Ò[Y}¿`m AmoU H$m ©̀j_V{¿`m [S>⁄m_mJ{ dmÒVdmV
d{Ji{M KS>V Amh{. gmd©OoZH$ j{Ãm¿ m̀ _∫{$Xmar¿ m̀ E{dOr ImOJr j{ÃmMr, ImgH$Í$Z odX{er
_∫{$Xmar AmUcr OmV Amh{. gmd©OoZH$ j{ÃmV Wm{S>{ Var gmd©OoZH$ CŒmaXmo`Àd d oZ ß̀ÃU
hm{V{. ImOJr j{Ã _mÃ \$∫$ Z‚ m̀MrM dmT>Vr Amg YaUmË m̀ ̂ mJYmaH$mßZmM O]m]Xma amhrc.
Iam{IaM h{M hm{D$ cmJc{ Amh{ h{ Am[U Am{nagm¿ m̀ CXmhaUmdÍ$Z g_Oy eH$Vm{. oVW{ am¡`
od⁄wV _ßS>imM{  od m̂OZ d ImOJrH$aU Odi[mg [yU© Pmc{ Amh{. Am{nagmVrc  drOodVaUmM{
Omi{ Mma od^mJmV  od^mJyZ À`mM{ ImOJrH$aU H{$c{ J{c{. ̀ mVrc VrZ od^mJ _wß]B© g]]©Z
Bc{n∑Q≠>ogQ>r gflcm` (Bombay Suburban Electricity Supply qH$dm BSES) ̀ m Hß$[ZrZ{
Va Mm°Wm od^mJ A_{naH$m pÒWV "EB©Eg Q≠>m›g[m∞da' ̀ m ]h̨amÔ≠>r  ̀Hß$[ZrZ{ K{Vcm Amh{. ‡À {̀H$
Hß$[ZrMr ÒdV: drO[wadR>m H$aV Agc{Î`m od^mJmV _∫{$Xmar Amh{. drOdhZ _mÃ A⁄m[hr
am¡`m¿`m  _mcH$s¿`m "nJ́S>H$m{'  ̀ m Hß$[Zr¿`m hmVr Amh{. O{Ïhm nJ́S>H$m{M{{ ImOJrH$aU hm{B©c
V{Ïhm oVM{ gw’m ImOJr _∫{$XmarVM Í$[mßVa hm{B©c. drOoZo_©Vr¿ m̀ ]m]VrVgw’m  amÔ≠>r̀  Am°pÓUH$
od⁄wV _hm_ßS>im¿`m _mcH$sMm VmcMa{ drOoZo_©Vr ‡H$Î[ dJiVm gd© Am°oÓUH$ od⁄wV H|$–{
À`mM "EB©Eg Q≠>m›g[m∞da' ̀ m  A_{naH$Z MNC ¿`m  Vm„`mV Amh{V. Aem‡H$ma{ Am{nagmV

"Ò[Ym©' Zmdmcm X{Irc Cac{cr Zmhr.30

Vm{Q>Ámcm O]m]Xma H$m{U ----
am¡  ̀od⁄wV _ßS>imßZm Vm{Q>m H$em_wi{ hm{Vm{? Oa Ia{M am¡  ̀od⁄wV _ßS>i{ gmd©OoZH$ C⁄m{J

AgÎ`mZ{ AmoU AH$m ©̀j_V{_wi{ Vm{Q>m hm{V Ag{c Va _J À`mßM{ ImOJrH$aU H{$Î`m]am{]a
drO AmUIr  _hmJ H$m hm{V{? gmd©OoZH$ AgU{ h{ Vm{Q>ÁmM{ Ia{ H$maU Zmhr h{ Ò[Ô>M Amh{. Iaß
Va, CÉ^́y dJ©M AZ{H$ _mJm™Zr drO_ßS>imßM{ a∫$ em{fyZ K{V AgVm{. [ohcß ÂhUO{ am¡` drO
_ßS>imßMr gdm©oYH$ o]c{  WH$dUmË`mß[°H$s EH$ Iw‘ am¡`gaH$ma{M.31 CXmhaUmW©, CŒma‡X{e
am¡  ̀od⁄wV _ßS>im¿ m̀ EHy$U WH$]mH$s[°H$s 40% WH$]mH$s hr C.‡. gaH$maMr Amh{.32 drO]rc
]wS>dUmam Xwgam ‡_wI J́mhH$ ÂhUO{ ImOJr C⁄m{JYßX{. ̀ m H$ß[›`m drOo]c{ ̂ a_gmR> a∏$_
hm{B©[ ™̀V WH$dVmV AmoU ZßVa gaH$ma hr o]cß _m\$ H$aV{, AmoU drO_ßS>imMm AmUIr Vm{Q>m
hm{Vm{.33 drO _ßS>imßZm ̀ {UmË`m Vm{Q>ÁmMß AmUIr EH$ H$maU ÂhUO{ YoZH$ e{V_mcH$mßZm
amOH$ma�`mß¿`m H•$[{Z{ OmUyZ]wOyZ AoVe` ÒdÒVmV H{$cm OmUmam drO[wadR>m. am¡` od⁄wV
_ßS>imß¿ m̀ ̀ m gßH$Q>ßmV ̂ a [S>V{ Vr _ßÃr AmoU emgH$s̀  AoYH$mar  ̀ mß¿ m̀ AVm{ZmV ̂ Ố>mMmam_wi{.
C.‡. od⁄wV _ßS>im¿ m̀ Vm{Q>ÁmMr oZ:[j Mm°H$er  H$a� m̀gmR>r gw‡r_  H$m{Q>m©Z{ Z{_c{Î m̀ Am̀ m{JmZ{
_ßS>im¿ m̀ Vm{Q>Ámg _ßÃr AmoU dna>> ‡emgH$s̀   AoYH$marM O]m]Xma AgÎ m̀Mm R>[H$m R>{dcm
Amh{.34 AmVm ̄ m drO_ßS>imßM{ ImOJrH$aU hm{V Amh{. ImOJr Hß$[› m̀ Z\$m  o_id� m̀gmR>rM
JwßVdUyH$  H$aUma.  YZmT>Á dJ© À`mßM{ Xcmc [wT>mar Am[c{ ohVgß]ßY gm{S>m`cm V`ma ZmhrV.
Aem d{ir odO{M{ Xa dmTdyZ gm_m›`  J́mhH$mdaM hm ̂ ma Q>mH$cm OmV Amh{.

am¡  ̀drO_ßS>i H$_©MmË̀ mß¿ m̀ AH$m̀ ©j_V{M{ AWdm ̂ Ố>mMmamM{ g_W©Z H$a� m̀gmR>r AmÂhr
hm ̀ wo∫$dmX H$aV Zmhr. H$mhr drO_ßS>i H$_©Mmar AH$m ©̀j_ AmoU ̂ Ố>mMmar Amh{VM. e{dQ>r
¡`m _mV•̂ y_rV gdm}É ÒWmZmßdarc Z{V{ hOmam{ H$m{Q>r È[`mß¿`m J°aÏ`dhma AmoU ̂ Ố>mMmamV
AmHß$R> ]wS>mc{c{ Amh{V AmoU Varhr V{ › m̀̀ gßÒWm AmoU [m{ocg ̀ mßZm Am[Î m̀ ]m{Q>mda ZmMydZ
ÒdV: ghrgcm_V amhVmV, V{Wrc gd©gm_m›` H$_©MmË`mßZm IS>Va [nal_mMr  AmoU
‡m_moUH$[UmMr Z°oVH$ ‡{aUm Hw$R>yZ AgUma? darc odÒV•V ̀ wp∑VdmXmVyZ AmÂhmcm EdT>{M
gmßJm̀ M{ Amh{ H$s drOj{Ã gwYmaUmßMm Iam C‘{e am¡  ̀drO_ßS>imßMr XwIUr Xya H$a� m̀Mm Zmhr
Va Vm{Q>m AmoU AH$m ©̀j_V{Mr H$maU{ XmIdyZ hr _ßS>i{  [aH$s` AmoU  ÒWmoZH$ ImOJr
Hß$[›`mßZm odH$U{ AmoU À`mßZm ̂ a_gmR> Z\$m H$_md�`mgmR>r _∫{$XmarM{ amZ _m{H$i{ H$aU{ hmM
Amh{.

drOXa Am^mimcm o^S>Uma ----
am¡  ̀od⁄wV _ßS>imßM{ ¡`m AQ>tda ImOJrH$aU hm{V Amh{ À`mdÍ$Z ndO{M{ Xa Am^mimcm
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ô S>Uma h{ Z∏$s Amh{. EH$m gm‹ m̀gm{fl m̀ _ßmS>UrVyZ h{ Ò[Ô> hm{B©c. drOoZo_©Vr, dhZ d odVaU
`m VrZ d{Jd{J˘`m od^mJmß_‹ {̀ ImOJrH$aU H$am`M{ Va ‡À {̀H$ od^mJm¿`m _mc_Œm{M{
[wZ_©yÎ`mßH$Z H$amd{ cmJ{c. ̀ m [wZ_y©ßÎ`mßH$Zm_wi{ ̂ mßS>dcr IMm©V oH$À {̀H$ [Q>tZr dmT> hm{B©c.
AmVm drOoZo_©Vr H$aUmË`m Hß$[Zrg EHy$U ̂ mßS>dc JwßVdUwH$rda nH$_mZ 16% Z‚`mMr h_r
oXc{cr Amh{. VerM Vr À`m[wT>{ dhZ d odVaU H$aUmË`m  Hß$[›`mßZmhr ⁄mdr cmJ{c. ̀ mdÍ$Z
e{dQ>r J́mhH$m[ ™̀V H$m  ̀XamZ{ drO [m{hm{MUma ̀ mMr H$Î[Zm ghO H$aVm  ̀ {B©c!  ̀ mVhr gdm©V
[m{icm OmUma Amh{ Vm{ J´m_rU J´mhH$. XyaXya [gac{Î`m J´m_rU odVaU  Ï`dÒW{_wi{
drO[wadR>ÁmMm IM© Z{h_r OmÒV AgVm{. g‹`m ‡oV AZwXmZm_wi{ J́m_rU ̂ mJmV [adS>UmË`m
XamV drO [wadR>m H$aU{  e∑  ̀hm{V{. Aem ‡H$maMr  gd© AZwXmZ{  a‘ H$a�`mMr OmJoVH$ ]±H{$Mr
AQ> AgÎ`mZ{ cdH$aM ‡nV AZwXmZ{ ]ßX hm{D$Z drOXa dmT>Vrc.  J́m_rU ̂ mJmVrc OZVm
AßYmamV ]wS>{c.

AoVe m̀{∫$s Zmhr. AmŒmmM Hw$R>{ AmoW©H$ gwYmaUmßZm Amaß̂  Pmcm Amh{. Vm{M drOXa dmT>� m̀g
gwÈdmV Pmcr Amh{. Am{nagm_‹ {̀ Va _mJrc VrZ dfm™V 76% drO XadmT> Pmcr Amh{.35 V{W{
drOdhZ Ï`dÒWm AOyZ gaH$mar _mcH$s¿`m 'nJ́S>H$m{" ̀ m Hß$[Zr¿`m Vm„`mV AgÎ`mZ{ d
'nJ́S>H$m{"cm Wm{S>m\$mahr Z\$m H$_md�`mM{ ÒdmVßÕ` ZgÎ`mZ{ drOXadmT> EH$m [mVir[ ™̀V
Wmß]cr Amh{. A›`Wm Am{nagm_‹ {̀ ndO{M{ Xa \$maM OmÒV dmT>c{ AgV{. [aßVw ̀ m_wi{ 'nJ́S>H$m{"
darc EHy$U H$O© 4000 H$m{Q>t¿`m KamV [m{hm{Mc{ AgyZ AmO 'nJ́S>H$m{{" oXdmiIm{ar¿`m
Cß]aR>Ámda Amh{. oVMr WH$c{cr X{Ur 4000 H$m{Q>r È[`mßda [m{hm{Mcr Amh{V.36

AmßÝ[X{emV am¡  ̀drO_ßS>imM{ ImgJrH$aU PmÎ m̀ZßVa gd©gm_m›  ̀J́mhH$mßMr  drO n]c{
Xwfl[Q> Pmcr Amh{V. Xa_hm 100 ̀ woZQ> drO dm[aUmË`m Hw$Qw>ß]mMr n]c{ amVm{amV È.120  dÍ$Z
È.215  da  J{cr. Vg{M Xa_hm 200 ̀ woZQ> dm[aUmË`mßMr drO n]c{ È.330  dÍ$Z È.510
da J{cr Amh{V.37

`m[{jmhr ̂ a_gmR> XadmT> ̀ {À`m H$mhr dfm™V AZŵ dmdr cmJUma Amh{. Am∞c BßoS>̀ m [m∞da
BßoOoZAg© \{$S>a{eZM{ ‡og’ d g›_mZZr  ̀Z{V{ lr. H{$. Aem{H$ amd  AmoU drOj{ÃmVrc BVa
H$m_Jma  gßKQ>ZmßM{ Z{V{ ̀ mßMm hdmcm X{D$Z Q>mB©Âg≤ Am∞\$ BßoS>̀ m  Z{  ZwH$À`mM ‡og’ H{$c{Î`m
d•ŒmmZwgma OmJoVH$ ]±H{$Z{ gZ 2000 gmcm[ ™̀V  1994 gmc¿ m̀ qH$_Vrda KaJwVr drOXamV
549.6% dmT> Va e{Vr j{ÃmgmR>r¿`m drOXamV 612.8% AmoU gmd©OoZH$ H$m_mßgmR>r
dm[aÎ`m OmUmË`m ndO{¿`m XamV 420.7% EdT>r ‡MßS> XadmT> gwModcr Amh{.38 OUy H$mhr
C[am{∫$ XadmT> [wa{er Zmhr ÂhUyZ H$s H$m`, OmJoVH$ ]±H{$M{ Ï`dÒWm[H$s  ̀gßMmcH$ [rQ>a Ec.
dm{B©H$ ̀ mßZr Am[Î m̀ ̂ maV ̂ {Q>r_‹ {̀, gaH$maZ{ ImOJr drO‡H$Î[mß¿ m̀da g‹ m̀ ApÒVÀdmV

AgUmar H$_mc drOXa _ m̀©Xm a‘ H$amdr, À m̀_wi{ Ò[Ym© dmT>{c d Am[m{Am[M ̀ m{Ὼ  drOXa ̀ m
Ò[Y}VyZ R>a{c, Ag{ gwMdc{ Amh{.39

EH$Xm H$m am¡  ̀od⁄wV _ßS>imßM{ ImOJrH$aU Pmc{ AmoU [aH$s̀  drOHß$[› m̀ßZr ̀ m X{em¿ m̀
drOj{Ãmda _∫{$Xmar Vm]m ‡ÒWmo[V H{$cm H$s ̀ m Hß$[›`m AJXr ghO[U{ ̂ maV gaH$mada
À m̀ßZm hÏ m̀ À m̀ AQ>r cmXy eH$Vrc! ImOJr _∫{$XmarMr Owcy_ O]aXÒVr oH$Vr ̂ m̀ZH$ AgV{
h{ ZwH$À m̀M KS>c{Î m̀ EH$m KQ>Z{Z{ og’ H{$c{ Amh{. Am{nagmV AcrH$S>{M Pmc{Î m̀ MH́$sdmXimZ{
Am{nagmcm C‹dÒV H$Í$Z Q>mH$c{ AmoU Am{nagmVrc drOodVaU H$aUmË̀ m "EB©Eg  Q≠>m›g[m∞da'
`m A_{naH$Z ]h̨amÔ≠>r` Hß$[Zrg ̀ m_wi{ ZwH$gmZ gm{gmmd{ cmJc{. "EB©Eg Q≠>m›g[m∞da' M{ _wª`
‡emgH$s` AoYH$mar S>{oZg ]mH$ ̀ mßZr gaH$maH$S>{ ̀ m Pmc{Î`m  ZwH$gmZrMr ̂ a[mB© Ïhmdr
`mgmR>r 300 H$m{Q>r È[`mßMr _mJUr H{$cr AmoU ̀ m _mJUrMr  [yV©Vm Z H{$Î`mg ndO{M{ Xa
oVfl[Q> H$a� m̀Mr Y_H$s oXcr.40 [aH$s̀   Hß$[› m̀ßZm Z‚ m̀Mr h_r AmoU Om{Ir_ _mÃ gaH$maMr,
hm Hw$R>cm ›`m`?

Am[U ̀ m AJm{Xa [mohc{M Amh{ H$s drOoZo_©Vr j{Ãm¿ m̀ AßeV: ImOJrH$aUm_wi{ Z‚ m̀¿ m̀
Í$[mV ‡MßS> ‡_mUmV [aH$s̀  McZ ̀ m X{emVyZ ]h̨amÔ≠>r̀  Hß$[› m̀ß¿ m̀ IoO› m̀V  cm{Q>c{ OmV{̀ .
Oa drOj{ÃmM{ gß[yU© ImOJrH$aU ÂhUO{M drOoZo_©Vr, drOdhZ d odVaU  ̀ m VrZhr od m̂JßmM{
od^mOZ d ImOJrH$aU Pmc{ Va [aH$s` Hß$[›`mß¿`m IoO›`mH$S>{ dmhUmË`m ̀ m ‡dmhmM{
Í$[mßVa _hm[́c`mV hm{B©c!

****

Aem ‡H$ma{ FDI cm Am_ßÃU X{� m̀¿ m̀ ZmdmImcr X{em¿ m̀ odH$mgmda ZßmJa o\$adcm OmV
Amh{. [aH$s` JwßVdUyH$Xmamß¿`m ohVmMr H$miOr K{�`mgmR>r X{er j_VmßMm od‹dßg H{$cm OmV
Amh{. ̄ mMr [wZamd•Œmr [m`m ŷV C⁄m{JmVrc ‡À {̀H$ j{ÃmV hm{V Amh{. V{c j{Ã,dmhVyH$ j{Ã,
XyagßMma j{Ã AmoU VÀg_ j{Ã.

bm{H$hm{, Vw_¿`m H$miOmcm h{ dmMyZ  H$mhrM ̀ mVZm hm{V ZmhrV H$m?

]) odŒmr` j{ÃmMr odH´$s

^maVmgmaª`m _mJmgc{Î`m X{emß_‹ {̀ gmd©OoZH$ j{ÃmVrc ]±H$m AmoU od_m Hß$[›`mßZr
odH$mg ̀ m{OZmß_‹ {̀ oZUm©̀ H$ ̂ yo_H$m ]Omdcr Amh{. ̀ m j{ÃmßZr gm_m›  ̀OZV{cm AÎ[ ]MVrgmR>r
‡{naV H$Í$Z A„OmdYr È[ {̀ C {̂ H{$c{. ̀ mVyZM gaH$maZ{ e{Vrj{Ã, cKwC⁄m{J, Ka]mßYUr,
J́m_rU od⁄wVrH$aU, _mJmg ̂ mJmßMm odH$mg AmoU VÀg_ amÔ≠>r̀  _hŒdm¿ m̀ j{Ãmß_‹ {̀ JwßVdUyH$
H{$cr. À`mßZr gmd©OoZH$ j{ÃmVrc [m`m ŷV C⁄m{Jmß¿`m C^maUrgmR>r oZYr  C[c„Y H$Í$Z
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oXcm. Vg{M À`mßZr ImOJr  j{Ãmcm X{Irc H$O} C[c„Y H$Í$Z oXÎ`m_wi{ X{emVrc ]S>Ám
C⁄m{J g_yhmßZm Am[cr _mc_Œmm H°$H$ [Q>tZr dmT>odU{ e∑  ̀Pmc{.

`m X{emM{ AmoW©H$ dgmhVrV Í$[mßVa H$am`M{ Ag{c Va odŒmr` j{Ãmda Vm]m o_idU{ h{
]h̨amÔ≠>r̀  Hß$[› m̀ßgmR>r  _hŒdmM{  Amh{.  AmoW©H$ Jwcm_mßZm À m̀ß¿ m̀ B¿N>{Zwgma odH$mg  H$a� m̀Mm
AoYH$ma o_im̀ cm cmJcm Va H$g{ Mmc{c ?  Xya dm∞qeΩQ>Z_‹ {̀ ]gc{Î m̀ À m̀ß¿ m̀  _mcH$mß¿ m̀
_OuZwgmaM À m̀ßMm odH$mg Ïhm̀ cm hdm. ÂhUyZM IMF-WB AmoU gm_́m¡`dmXr gaH$ma{  ̂ maV
gaH$maH$S>{  odŒmr` j{Ãmdarc Vm]m gm{S>�`mMr _mJUr H$aV Amh{V. XwgË`m e„XmßV ̀ m j{ÃmßM{
ImOJrH$aU H$Í$Z [aH$s` JwßVdUyH$Xmamß¿`m Vm„`mV X{�`mMr _mJUr H$aV Amh{V. ̂ maV
gaH$maZ{ X{Irc À`mß¿`m h̨Hw$_mMr Aß_c]OmdUr H$a�`mM{ _m›` H{$c{ Amh{. FDI Mr AmdH$
hm{� m̀gmR>r odŒmr̀  j{ÃmM{ ImOJrH$aU JaO{M{ Amh{, Aem e„XmßV odŒmr̀  j{ÃmM{ gm_́m¡`dm⁄mßZm
H{$Î`m OmUmË`m odH́$sM{ g_W©Z H{$c{ OmV Amh{. gaH$maMr Iy[ B¿N>m Agcr Var  H{$di ]±H$
AmoU od_m j{ÃmVrc H$_©MmË`mß¿`m odam{Ym_wi{ ̀ m j{ÃmVrc [wZa©MZ{Mm d{J _ßXmdcm Amh{.

1) od_m j{ÃmVÎ`m gwYmaUm

gd©‡W_ Am[U ̂ maV gaH$maZ{ od_mj{ÃmM{ ImOJrH$aU H$a� m̀gmR>r Or [mdc{ CMccr
Amh{V À m̀da EH$ ZOa Q>mHy$. AoVe  ̀̀ m{OZm]’ arVrZ{ hr _m{hr_ am]dcr OmV Amh{. gaH$maZ{
od_m C⁄m{JmßVrc ‡ÌZmßMm A‰ m̀g H$Í$Z C[m̀  ̀ m{OZm gwMd� m̀gmR>r _Îhm{Ãm H$o_Q>rMr  oZ ẁ∫$s
H{$cr. ̀ m H$o_Q>rM{ oZÓH$f©  AmYrM R>ac{c{ hm{V{. [aH$s` odŒmr` gßÒWmß¿`m B¿N>{Zwgma ̀ m
H$n_Q>rZ{ odŒmj{Ã X{er-odX{er ImOJr C⁄m{JmßZm Iwc{ H$a�`mMr gyMZm H{$cr. Vg{M Am ẁod©_m
_hm_ßS>i (Life Insurance Corporation of India qH$dm LIC) AmoU gd©gmYmaU od_m
_hm_ßS>i (General Insurance Corporation of India qH$dm GIC)  ̀ m gmd©OoZH$ j{ÃmVrc
amÔ≠>r`rH•$V od_m Hß$[›`mßM{ ImOJrH$aU H$a�`mV ̀ md{  Ag{ gwMdc{.

od_m H$_©MmË̀ mß¿ m̀ ‡Ia odam{Ym_wi{ gaH$maZ{ LIC AmoU GIC ¿ m̀ ImOJrH$aUmMm oZU©̀
VmÀ[waVm [wT>{ T>H$ccm Amh{. cm{H$g {̂Z{  1999 ¿`m AI{arg gßgX{_‹ {̀ od_m j{Ã ImOJr
AmoU [aH$s̀  JwßVdUyH$XmamßZm  Iwc{ H$a� m̀M{ AY©dQ> odY{̀ H$ _ßOya H{$c{. hm gm{him [hm� m̀gmR>r
A_{naH$Z od_m C⁄m{JmßM{  ‡oVoZYr cm{H$g {̂¿ m̀ g¡OmV _w‘m_ C[pÒWV hm{V{.41 › ỳ̀ m∞H©$ AmoU
oeH$mJm{_Yrc ̀ m C⁄m{Jg_́mQ>mß¿`m CVmdi{[Um]‘c À`mßZm Xm{f X{�`mV H$mhrM AW© Zmhr.
OdiOdi \w$H$Q>mV o_iUmË m̀ _mc_Œm{Mr À m̀ßZm \$∫$ [yd©[mhUr H$am̀ Mr hm{Vr.

ImOJrH$aUm¿ m̀ ‡d∑À m̀ß¿ m̀ ÂhU� m̀Zwgma ImOJr C⁄m{Jmß¿ m̀ ‡d{em_wi{ Ò[Ym© dmT>{c,
À m̀_wi{ H$m̀ ©j_Vm dmT>{c AmoU oH$ß_Vr H$_r hm{Vrc. 1956 [ydu¿ m̀ E{oVhmogH$ AZŵ dmdaVr

gm{ò ÒH$a _m°Z [mi� m̀M{ h{ H$maÒWmZ Amh{. V{Ïhm¿ m̀, od_m [yU©[U{ ImOJr j{ÃmV Ag� m̀¿ m̀
AdÒW{H$S>{ Am[U [aV OmV Amhm{V.

od_m C⁄m{Jmß¿`m amÔ≠>r`rH$aUmMr H$maU{ ----
1956 _‹ {̀ Am ẁod©Â`mM{ amÔ≠>r`rH$aU  H$a�`mV Amc{. 245 ̂ maVr` AmoU odX{er

Hß$[› m̀  Vm„ m̀V K{D$Z À m̀ßM{ EH$ÃrH$aU H$a� m̀V Amc{ AmoU  LIC Mr ÒWm[Zm Pmcr. AemM
‡H$ma{ 1971-72 _‹ {̀ gd©gmYmaU od_m Hß$[›`mßM{ amÔ≠>r`rH$aU H$a�`mV Amc{. GIC ̄ m
_wª  ̀gßMmcH$ Hß$[Zr¿ m̀  N>ÃmImcr Mma gd©gmYmaU od_m Hß$[› m̀ßZr eß̂ amda ImgJr Hß$[› m̀ßMm
Vm]m K{Vcm.42

ImgJr od_m Hß$[› m̀ßV Agßª  ̀J°aÏ̀ dhma PmÎ m̀Z{ AmoU AJXr W{Q> \$gdUwH$s¿ m̀ ‡H$mamßZm
D$V AmÎ`m_wi{M amÓQ≠>r`rH$aUmM{ oZU©̀  ø`md{ cmJc{. ̀ m Hß$[›`m gai oXdmiIm{ar Km{ofV
H$Í$Z Jm`] hm{V AgV AmoU cmIm{ od_m-YmaH$mßMr Am ẁÓ`^amMr H$Ô>mMr H$_mB© ]wS>V Ag{.
]hwVmße ImgJr od_mHß$[›`m ̂ maVmVrc ]S>Ám C⁄m{Jg_yhmß¿`m  Vm„`mV hm{À`m. ̀ mV Q>mQ>m,
o]cm©, qgKmoZ`m AmoU Xmco_`mßgmaI{ gw‡og’ C⁄m{J[Vr hm{V{. AmoU h{ C⁄m{J[Vr
od_mYmaH$mßH$Sy>Z O_m H{$c{cm oZYr AmS>_mJm©Z{ Z{h_rM BVa C⁄mJmßH$S>{ didV AgV. ̀ m
\$gdUwH$sda oZ ß̀ÃU R>{d�`mgmR>r H$m`X{ [yU©[U{ Ag_W© R>ac{ hm{V{. ÂhUyZM gaV{e{dQ>r,
emgZmcm ̀ m Hß$[›`m Vm„`mV K{D$Z À`mßM{ amÔ≠>r`rH$aU H$a�`moedm` Xwgam [`m©̀  amohcm
Zmhr.43

Am̀ wod©Â m̀M{ amÔ≠>r̀ rH$aU H$aVmZm 1956 ¿ m̀ \{$]́wdmar-_mM© _‹ {̀ gßgX{V Pmc{Î m̀ MM}¿ m̀
d{ir À`md{iM{ AW©_ßÃr gr.S>r. X{e_wI od_m Hß$[›`mß¿`m MmVẁ ©[yU©  H$am_Vtodf`r ÂhUmc{,

"'.....H$m°oQ>Î`m¿`m H$mimV \$gdUwH$sM{ 42 ‡H$ma ApÒVÀdmV hm{V{, AmOH$mc ̀ m
‡H$mamßV Z ̂ yVm{ Z ̂ odÓ`Vr Aer dmT> Pmcr Amh{.''  44

odX{er od_m  Hß$[›`m : Mm{a ,]X_me ----
OmJoVH$sH$aUmM{ g_W©H$ Agm Xmdm H$aV Amh{V H$s ̂ maVmVrc ImOJr j{Ã ]{̂ aßdemM{

Amh{. ÂhUyZM [mo¸_mÀ` ]h̨amÔ≠>r` Hß$[›`mßZm od_m j{ÃmV ‡d{e H$a�`mMr [admZJr oXcr
[mohO{. [aH$s` JwßVdUyH$Xma AoYH$ odÌdmgy, ̂ aßdÌmmM{, H$m ©̀j_ dJ°a{ dJ°a{ Amh{V.

 hm X{Irc ewXY H$Î[ZmodcmgM Amh{. \$gdUyH$  hm gd© OJmVÎ`m od_m C⁄m{JmßMm
ÒWm`r^md Amh{. g≈>{]mOrVrc JwßVdUwH$s_wi{ AmoU AZ°oVH$ Ï`dhmamß_wi{ odH$ogV X{emßVrc
e{H$S>m{ od_mHß$[› m̀ Xadfu  oXdmiIm{ar Omhra H$aVmV.45 o]́Q>Z_Yrc gdm©V ‡oVn>V "cm∞B©S>g≤'
od_m Hß$[Zr H$mhr oXdgmß[ydu ]ßX [S>cr. ]r.]r.gr. (British Broadcasting Corporation )
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¿`m ]mV_r Zwgma h_r X{�`mVrc MwH$mß_wi{ (underwriting errors) ̀ m Hß$[Zrcm ‡MßS> Vm{Q>m
Pmcm hm{Vm. Iaß Va ̀ mMm AW© oZÓH$miOr[Um d VŒdey›`Vm hm Amh{.46 A_{naH{$V Va od_m
Hß$[›`m ]ßX [S>�`mM{  ‡_mU EdT>Ám cmoOadm�`m  [mVirda [m{hm{Mc{ Amh{ H$s À`mMr Mm°H$er
H$a�`mgmR>r  gßgXr  ̀C[go_Vr Z{_�`mV Amcr. À`mßZr   Failed Promises  ̀ m _W˘`mImcr
Am[cm Ahdmc \{$]wd́mar 1990 _‹ {̀ gmXa H{$cm. À`mV go_VrZ{ A_{naH$Z od_m Hß$[›`mßM{
""c¡OmÒ[X J°aÏ`dÒWm[Z AmoU À`mVrc O]m]Xma Ï`∫$s®Mm [mOr[Um""  ̀ mda ]m{Q> R>{dc{
Amh{. À`mM]am{]a ''Aer J°aH•$À {̀ KSy> Z X{U{, em{YyZ H$mT>U{ AmoU À`mgmR>r oejm H$aU{
`mgmR>r H$m{UVrhr  oZ ß̀ÃH$ ̀ ßµÃUm Zmhr hr ̂ `mdh Jm{Ô>hr'' Z_yX H{$cr. Ahdmc [wT>{ ÂhUVm{ :

""_yR>̂ a  c]mS,> ]X_me AmoU AH$m̀ ©j_  cm{H$ ̄ m ‡MßS> Hß$[› m̀ßZm AmoU H$XmoMV
[yU© od_mC⁄m{Jmcm  oXdmiIm{a H$Í$ eH$VmV... ̀ m C⁄m{JmVrc PQ>[Q> lr_ßV hm{D$
Bp¿N>Umar _ßS>ir oZ`_ Ym„`mda ]gdyZ ÒdV: J„]a hm{�`mgmR>r ZdZdrZ ̀ m{OZm
am]odVmV AmoU À`mVyZ oZYm}H$[U{, ghrgcm_V gwQ>VmV.''  47

LIC AmoU GIC Mr H$m_oJar ----
`mCcQ> , LIC AmoU GIC Mr  H$m_oJar Z{h_rM CÀH•$Ô> amohcr Amh{. OJmVrc gdm©V

odÌdmg[mÃ, ̂ aßdÌmm¿ m̀ AmoU H$m̀ ©j_ od_m Hß$[› m̀ßV À m̀ßMr JUZm hm{V{. AmÂhr V∫$m H́$. 4.1
_‹`{ LIC ¿`m H$m_oJarMr amÔ≠>r`rH$aU PmÎ`mZßVaMr AmH$S>{dmar oXcr Amh{.
(GIC Mr  H$m_oJar  X{Irc AerM CÑ{IZr  ̀Amh{.)
l    J{cr oH$À {̀H$ df} LIC AmoU  GIC ¿`m ‡JVrV gmVÀ`mZ{ Xadfu 15 V{ 20% dmT> hm{V

Amh{.48 [naUm_r, À`m amÔ≠>r` ‡mYm›`m¿`m j{Ãmß_‹ {̀ JwßVdUwH$sgmR>r oZYr Jm{im H$a�`mV
‡_mUm]mh{a  ̀ eÒdr PmÎ`m Amh{V. gd© ‡H$maM{ IM© dOm H$aVm oeÑH$ amohc{Î`m ‡MßS>
"OrdZ oZYr'dÍ$Z hr Jm{Ô> [wa{er Ò[Ô> hm{V{.

l   Xm{›hr gmd©OoZH$ od_m H$ß[›`mßZr  À`mßZm X{�`mV Amc{c{ Cn‘Ô> A[{j{]mh{a [yU© H{$c{ AmoU
[ßMdmof©H$ ̀ m{OZmßZm gmVÀ`mZ{ _m{R>Ám ‡_mUmda oZYr C[c„Y H$Í$Z oXcm.

      AmR>Ï`m [ßMdmof©H$ ̀ m{OZ{gmR>r LIC g_m{a  JwßVdUwH$sgmR>r 25,000  H$m{Q>r È[`mßM{  oZYr
Jm{im H$a�`mM{ Cn‘Ô>  R>{d�`mV Amc{ hm{V{. ‡À`jmV LIC Z{  ̀ m[{jm Xw[Q>rhyZ OmÒV
ÂhUO{M 56,0 97 H$m{Q>r  È[ {̀ EdT>r ‡MßS> JwßVdUyH$ H{$cr.49

l   LIC ¿`m JwßVdUwH$sVrc cjUr` dmQ>m g_mOm{[`m{Jr ̀ m{OZmß_‹ {̀ Amh{. Ka]mßYUr, aÒV{,
J́m_rU od⁄wVrH$aU, _hmZJa[mncH$mß¿`m gmßS>[mUr Ï`dÒWm AmoU VÀg_ ̀ m{OZmßdarc
À`mßMr JwßVdUyH$ 30 hOma H$m{Q>r È[`mß[{jm OmÒV Amh{. ̀ m[°H$s oH$À {̀H$ ̀ m{OZmßZm
]mOma^mdm[{jm H$_r XamV oZYr C[c„Y H$Í$Z X{�`mV Amcm Amh{.50

l  1956 _‹ {̀ ̂ maV gaH$maZ{ gm_m›  ̀̂ mJ ̂ mßS>dcm¿ m̀ ÒdÍ$[mV LIC _‹ {̀ 5 H$m{Q>r  È[ m̀ßMr
JwßVdUyH$ H{$cr hm{Vr. `m JwßVdUwH$sda LIC Z{ 1997-98 _‹`{ 198 H$m{Q>r È[`{
cm̂ mßem¿ m̀ ÒdÍ$[mV oXc{ Amh{V. Vg{M 563 H$m{Q>r  È[ {̀ Hß$[Zr H$a ̂ acm Vm{ d{JimM.51

l   od_m Hß$[› m̀ß¿ m̀ H$m_oJarM{ _yÎ`_m[Z H$a� m̀gmR>r gdm©V _hŒdmMm oZH$f AgVm{  XmÏ m̀ßMr
[yV©Vm  (claims settlement). od_mYmaH$ od_mHß$[›`mßV h·{ ̂ aVmV. À`m]XÎ`mV À`mßZm
od_mHß$[› m̀ ̂ odÓ`H$mcrZ gß̂ mÏ  ̀ZwH$gmZrMr [yU© qH$dm H$mhr ‡_mUmV  ̂ a[mB© H$a� m̀M{
AmÌdmgZ X{VmV. [aßVw h{ AmÌdmgZ AoZpÌMVAgÎ m̀_wi{ od_m Ï`dgm̀  \$gdUyH$ AmoU
J°aH$ma m̂amßZm  ]ir [S>Vm{. N>m{Q>Ám ̂ mJ ̂ mßS>dcmda _m{R>Ám ‡_mUmda oZYr Jm{im hm{D$ eH$V
AgÎ`m_wi{ amVm{amV [gma hm{UmË`m ]X_memßgmR>r hm Ï`dgm` ÂhUO{ gm{›`mMr ImUM
Amh{. AmÌdmgZmßM{ [mcZ AmoU XmÏ`mßMr [yV©Vm H$a�`m¿`m ]m]VrV LIC (AmoU GIC

gw’m) ̂ maVmVrc [ydu¿`m  ImgJr od_m Hß$[›`m AmoU odX{er od_m Hß$[›`mß[{jm Iy[M
AmKmS>rda Amh{.  XmÏ`mßMr [yV©Vm H$a�`mM{ AmßVaamÔ≠>r` ‡_mU (gamgar) 40% EdT>{

V∑Vm H́$. 4.1 ï Eb.Am`.gr ï H$m_oJar oZXe©H$

H$b_ 31-12-1957 31-3-1998

(amÔ≠>r̀ rH$aUmZßVa
bJ{MM)

1. od_m hflÀ`mßM{ CÀ[fi 89 H$m{Q>r È. 19,252 H$m{Q>r È.

2. OrdZ oZYr 410 H$m{Q>r È. 1,05,832 H$m{Q>r È.
(od_m h·{ AmoU Ï`mOm¿`m
o_iH$VrMr a∏$_      dOm
Ï`dÒWm[Z AmoU XmÏ`mßMm IM©)

3. EHy$U IMm©M{ ‡_mU 27.3 % 20.5 %
(Ï`dÒWm[Z IM© ̂ moJb{
od_m hflÀ`mßMr O_m)

4. d{VZIMm©Mr EHy$U 11.4 % 6.5 %
CÀ[›Zmer Q>∏{$dmar (1992-93)

gßX^© : AIE, Nos.26-27, p.147, and R.Padmanabhan, FL, April 22, 1994, p.113
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H$_r Amh{. LIC _‹ {̀ h{M ‡_mU 97% EdT>{ AodÌdgZr` Amh{. hm EH$ OmJoVH$
odH́$_M Amh{.52

Varhr ̀ m X{emßVrc  am¡`H$V}  AmoU ]wn’dmXr EH$M VwUVwU{  dmOdV Amh{V H$s, od_m
j{Ãm¿`m ImgJrH$aUmZ{ H$m ©̀j_Vm dmT>{c! ̄ m Mm{a-]X_memßZm X{emer H$mhrhr gm{̀ agwVH$
amnhc{c{  Zmhr. V{ gm_́m¡`dm⁄mßM{ Xcmc ]Zc{ Amh{V.

od_m  C⁄m{Jmß¿`m \$m`⁄mßodf`r¿`m BVa XßVH$Wm ----
ImgJrH$aUmM{ ‡dV©H$ AmUIr EH$ _w‘m ohararZ{ _mßS>V Amh{V H$s od_m j{Ãm¿`m

ImgJrH$aUmZ{ od_mYmaH$mß¿ m̀ gßª {̀V _m{R>r dmT> hm{B©c. À m̀VyZ _m{R>Ám ‡_mUmda od_m-CÀ[fimV
dmT> hm{B©c AmoU Vr [m`m ŷV j{ÃmH$S>{ didVm ̀ {B©c. À`mß¿`m XmÏ`mZwgma Aem arVrZ{ Xadfu
OdiOdi 25 A„O S>m∞cg© EdT>r AoVna∫$ JßwVdUyH$ H$aVm ̀ {B©c.53

`m XmÏ`mV Ag{ J•nhV Yac{ Amh{ H$s, ̂ maVmV BVa X{emß‡_mU{ odÂ`mMm ‡gma Pmc{cm
Zmhr. "odÂ`mMr Ï`m·r' (insurance penetration)  ÂhUO{ od_m Hß$[›`mßZr O_m H{$c{cm EHy$U
h·m ̂ moJc{{  X{emM{ GDP. 1997 _‹ {̀ ̂ maVmVrc EHy$U od_m-h·m dgwcr (LIC AmoU GIC

o_iyZ) GDP ¿`m \$∫$ 1.95% hm{Vr. odH$ogV ̂ mßS>dcemhr X{emßV h{M ‡_mU  GDP ¿`m 4
V{ 12 % Amh{.54

XaS>m{B© CÀ[fimV _m{R>m \$aH$ AgUmË`m ̄ m X{emßVrc Aem VwcZ{cm H$mhrM AW© Zmhr.
pÒdg naBßewa›g Hß$[Zr¿ m̀ AmoW©H$ gßem{YZ od m̂JmZ{ ogΩ_m (Sigma) erf©H$mImcr AhdmcmßMr
EH$ _mncH$mM H$mT>cr hm{Vr. À`mß¿`m _{ 1998 ¿`m AhdmcmV Z_yX H{$c{ Amh{,""odÂ`mMr
_mJUr IM© H$aVm ̀ {�`mOm{Ω`m CÀ[fimda (disposable income) AmYmnaV AgV{."'55

H$m{UVrhr Ï`∫$s odÂ m̀da nH$Vr IM© H$a� m̀g V m̀a Amh{ h{ À m̀ Ï`∫$s¿ m̀ CÀ[fim¿ m̀ [mVirda
Adcß]yZ AgV{. ̂ maVm_‹ {̀ 70% OZVm C[OrodH{$¿`m oH$_mZ [mVircm qH$dm À`m[{jmhr
ImcM{ OrdZ OJV Amh{. Aem X{emV odÂ m̀da [°g{ IM© H$a� m̀gmR>r AoVna∫$ ]MV AgUmË̀ m
cm{H$mßMr  gßª`m H$_r AgU{ Òdm^modH$M Amh{. ÂhUyZM ̂ maVmVrc  odÂ`mMr Ï`m·r  odH$ogV
X{emß[{jm H$_r AgU{ A[nahm ©̀M Amh{. VwcZmM H$am`Mr Ag{c Va g_mZ XaS>m{B© CÀ[fi
AgUmË`m X{emß_‹ {̀ H$am`cm  hdr. Iaß Va h{  gmY{ Ï`dhmakmZ Amh{.

`m emÛr` [mÌd©̂ y_rda [m`m ŷV j{Ãmß_Yrc JwßVdUwH$sgmR>r ̂ maVmVrc _`m©oXV od_m-
]mOmamVyZ  od_mhflÀ`mß¿`m Í$[mV oZYr O_m H$aU{ oH$V[V e∑` hm{B©c, ̀ mMm AmT>mdm K{D$.
Vg{M À`mMr gmd©OoZH$ od_m C⁄m{Jmß¿`m dmÒVdmVrc H$m_oJarer VwcZm H$Í$. [m`m ŷV
C⁄m{JmßVrc XrK©H$mcrZ JwßVdUyH$ \$∫$  Am ẁod©_m Hß$[›`mM H$Í$ eH$VmV. gd©gmYmaU od_m
Hß$[› m̀ßZm Z{h_r AÎ[_wXVr¿ m̀ XmÏ m̀ßMr [yV©Vm H$amdr  cmJV{, À m̀_wi{ À m̀ XrK©H$mcrZ JwßVdUyH$

H$Í$  eH$V ZmhrV. _{ 1999 ¿`m ogΩ_m AhdmcmVrc _mnhVrdÍ$Z Ag{ oXgyZ ̀ {V{ H$s,
m̂aVmVrc Am̀ wod©_m C⁄m{JmZ{ ̂ maVm[{jm Iy[M OmÒV odH$ogV  Agc{Î m̀ X{emß[{jm AoVe`

gag H$m_oJar H{$cr Amh{.56 ̂ maVmVrc CÀ[fimMr [mVir cjmV K{Vm, LIC Z{ X{em¿`m GDP

Mm   A[{j{[{jm Iy[M OmÒV ohÒgm  Jm{im H{$cm Amh{.
LIC ¿`m ̀ m ‡eßgZr` H$m_nJarM{ _hŒdmM{ H$maU ÂhUO{ ¡`mcm \$m`X{era ]mOma[{R>m

(ghOnaÀ`m od_m CVady eH$Umar Hw$Qw>ß]{) ÂhUVm ̀ {B©c À`m¿`m [ocH$S>{ OmD$Z H$_r CÀ[fi
AgUmË`m od^mJmß[ ™̀V LIC OmD$Z [m{hm{Mcr Amh{. amÔ≠>r`rH$aUmZßVa LIC Z{ J́m_rU  AmoU
AY©-ZmJar ̂ mJmV Am[Î`m emIm _m{R>Ám ‡_mUmda H$mT>Î`m. Aem emImßMr gßª`m EHy$U
emImß¿`m 48% BVH$s Amh{.57 Agßª` g_mOm{[`m{Jr ̀ m{OZmß_YyZ oVZ{ H$_r CÀ[fi JQ>mßVrc
Hw$Qw>ß]mßZm od_m gßajU oXc{ Amh{.

 ImOJr od_mHß$[›`m ̀ m Aem Jm{Ô>r H$Xmn[hr H$aUma ZmhrV. ]mOma[{R> dmT>odU{ Va XyaM
amnhc{, À m̀ßZm \$∫$ ApÒVÀdmV Agc{Î m̀ ]mOma[{R>{Vrc  gdm©V \$m̀ X{era ohÌÌ m̀V ag Amh{.
ÂhUO{M LIC ¿`m lr_ßV J́mhH$mß_‹ {̀. [aH$s` Hß$[›`mßZr ̀ mM{ gßH{$V AmYrM oXc{ Amh{V.
^maVr` C⁄m{J _hmgßKm¿`m (Confederation of Indian Industries qH$dm CII) "od_m
j{ÃmVrc V¡k JQ>mZ{' _mJUr H{$cr Amh{ H$s, ZÏ m̀ Hß$[› m̀ßda (X{er AmoU odX{er ImOJr od_m
Hß$[›`m) J́m_rU ̂ mJmV Ï`dgm` H$a�`mMr AQ> Kmc�`mV ̀ {D$ Z {̀. CII ¿`m darc JQ>mda
[aH$s` Hß$[›`mß¿`m ‡oVoZYtM{ dM©Òd Amh{.58

ImgJrH$aUmM{  Jm{S>d{ JmUmË`mßMr AOyZ EH$ A[{jm Amh{. od_m j{Ã Iwc{ H{$Î`m_wi{ Iy[
_m{R>Ám ‡_mUmV ‡À`j [aH$s` JwßVdUwH$sMm Am{K X{emV ̀ {B©c H$maU [aX{er od_m Hß$[›`mßH$S>{
‡MßS> [°gm Amh{. hr Va ̂ m]S>{ [UmMr H$_mc  Pmcr! oVgË̀ m  ‡H$aUmV AmÂhr CÑ{I H{$Î m̀‡_mU{,
^maVr` AW©Ï`dÒW{Vrc  AmYrM IwÎ`m Pmc{Î`m BVa j{Ãmß_‹ {̀ _m{R>Ám ‡_mUmV JwßVdUyH$
H$a� m̀g [aH$s̀  JwßVdUyH$XmamßZr  \$magm CÀgmh XmIodc{cm Zmhr,  ̀ mCcQ> dm__mJm©Z{  Z\$m
X{em]mh{a K{D$Z Om� m̀VM À m̀ßZm OmÒV ag Amh{. od_mj{ÃmV X{Irc  h{M KS>Uma ̀ mV nVi_mÃ
X{Irc eßH$m Zmhr.

ÂhUyZM od_mj{Ãm¿ m̀ ImgJrH$aUmZ{  [m̀ m̂ yV j{Ãm_‹ {̀ XrK©H$mcrZ  JwßVdUyH$ dmT>� m̀Mr
H$mhrhr e∑`Vm Zmhr. ̀ mCcQ> À`mV KQ> hm{�`mMrM [wa{[ya e∑`Vm oXgV{. H$maU ]h̨amÔ≠>r`
od_m Hß$[› m̀ (Z‚ m̀¿ m̀ ÒdÍ$[mV) OZV{Mr ]MV _m{R>Ám ‡_mUmda X{em]mh{a   K{D$Z OmVrc.

odÂ`mM{ odX{erH$aU : X{eohVmMm odÌdmgKmV ----
odH$ogV X{emßVÎ m̀ AW©Ï̀ dÒWmß¿ m̀ BVa j{Ãm‡_mU{M oVWcm od_m C⁄m{J X{Irc gßH$Q>J́ÒV

Amh{. J{cr oH$À {̀H$ df©{ od_m hflÀ`mßVrc CÀ[fimMr dmT> Jm{R>cr Amh{. ̀ mCcQ> AmßVaamÔ≠>r`
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_m[XßS>mZwgma ̂ maVmVrc od_m  ]mOmam¿`m dmT>rMm d{J odÒ_`OZH$ Amh{. ÂhUyZM [aH$s`
od_m  Hß$[›`m ̀ {W{ ̀ {�`mgmR>r CVmd˘`m PmÎ`m Amh{V. À`mM]am{]a ̂ maVmVrc gmd©OoZH$
od_m Hß$[›`mßZr C^mac{Î`m EH$ cmI H$m{Q>r  È[`mß[{jm OmÒV od_m-hflÀ`mß¿`m oZYrda À`mßMm
S>m{im Amh{. IMF-WB ¿`m X]mdm_wi{ ̂ maV gaH$ma [aH$s` odŒmr` gßÒWmßZm LIC AmoU GIC

Mm Vm]m X{�`mgmR>r hiyhiy [mdc{ Q>mH$V Amh{. Aem ‡H$ma{ ̀ m ‡MßS> oZYrMm Vm]m X{Irc
[aH$s`mß¿`m hmVmV OmUma Amh{. ̄ m Mm{a, ]X_me AmoU  YyV©  ̂ m_Q>ÁmßZm  (A_{naH$Z od_m-
H$ß[› m̀ßgmR>r A_{naH$Z gßgX{Z{ dm[ac{cr e{cH$s ode{fU{) Acr]m]mMr Jwhm gm[S>Î m̀Mm AmZßX
hm{V Amh{.

[aßVw hm oZYr H$m{Q>ÁmdYr gm_m›` ̂ maVr`mß¿`m Am ẁÓ`^amMr [wßOr Amh{!  Aa{ hm{!  [U
Jwcm_  H{$Ïhm[mgyZ ]MV H$am`cm cmJc{?

gmd©OoZH$ od_m-C⁄m{JmßZr C m̂ac{cm oZYr ̂ maV gaH$ma amÓQ≠>r̀  odH$mgm¿ m̀ AJ́H́$_mßZwgma
dm[aV Ag{. [aßVw AmVm  ̂ maVr` AW©Ï`dÒW{Mr gyÃ{ gaH$maZ{ gm_́m¡`dm⁄mß¿`m Vm„`mV
oXcr Amh{V. V{ AmVm Am[c{ AJ́H́$_ R>adVrc. À m̀_wi{M Am[Î m̀ odŒmr̀  gßÒWmßZr C m̂ac{Î m̀
gßgmYZmßMm Vm]m À`mßM{H$S>{M oXcm [mohO{, Zmhr H$m? gmY{ gm{[{ JoUV  Amh{ !

^maVr  ̀gŒmmYmar AmVm  oZÏdi Iwem_VIm{a ]Zc{ Amh{V, ̂ maVr  ̀od_m C⁄m{J [aH$s`
g≈>{]mOmßZm odH$�`m¿`m H•$VrVyZX{Irc h{ [aV EH$Xm og’ hm{V{. IaßVa WTO _‹ {̀ ̂ maVmM{
od_m j{Ã [aH$s` JwßVdUyH$XmamßZm Iwc{ H$a�`mMr g∫$s H$aUmar H$m{UVrhr VaVyX Zmhr. Varhr
hr odH́$s gwÍ$ Amh{ !  WTO _‹ {̀ odŒmr  ̀g{dm AmoU odÂ`m¿`m gßX^m©Vrc MMm© A`eÒdr R>acr
H$maU A_{naH$m, \́$m›g, O_©Zr, O[mZ AmoU pÒdÀPc™S> ̀ m Am°⁄m{oJH$ X{emßZr X{er ]mOma[{R>
[aX{er od_m Hß$[›`mßZm IwÎ`m H$am`cm  M∏$ ZH$ma oXcm.59

2) ]±H$ j{ÃmVrc [wZa©MZm

[m̧ mÀ̀  X{emßZr Am[cm e„X [micm Zmhr ÂhUyZ H$m̀  Pmc{, oXÑrVrc gŒmmYmar Va ÒdV:¿ m̀

e„Xmcm  OmJVmh{V. À`mßZr Agß Omhra H$Í$Z Q>mH$cß̀  H$s odŒmr` j{ÃmVrc gwYmaUm H$Xmn[hr

_mJ{ K{VÎ`m OmUma ZmhrV. od_m Ï`dgm`mV O{ hm{Vß̀  À`mMrM [wZamd•Œmr ]±nH$®J j{ÃmV hm{V

Amh{. [wZamd•Œmr Q>mi�`mgmR>r AmÂhr BW{ ̀ m "g{c' Mr R>iH$ d°oeÔ>̀ {  _mßS>V Amhm{V.

RBI Z{ Xm{Z Ahdmc ‡og’ H{$c{.  ZaqghZ go_VrMm [ohcm 1991  d Xwgam 1998

_Yrc Ahdmc. 1990 _Y{ OmJoVH$ ]±H{$Z{  ̂ maV:  odŒmr  ̀j{ÃmMm Ahdmc: odŒmr  ̀Ï`dÒW{M{

_O]wVrH$aU  ̄ m _W˘ m̀Imcr EH$ Jw· Ahdmc ‡og’ H{$cm hm{Vm. ZaqghZ go_Vr¿ m̀ Xm{›hr

AhdmcmßZr ̀ m AhdmcmMr  Z∏$c H$a�`mI{arO \$mag{ H$mhr H{$c{ Zmhr.60 Zmhr Var Jwcm_mßZr

Am[c{ S>m{H{$ Mmcdm`M{ ZgV{M. ̀ m AhdmcmßZr amÔ≠>r`rH•$V ]±H$mß¿`m ImOJrH$aUmMr AmoU
odX{er ]±H$mßZm ‡d{e X{�`mMr  [mÌd©̂ y_r V`ma H{$cr. ÒQ{Q ]±H$ Am∞\$ BßoS>̀ m  ̂ maVmVrc gdm©V
_m{R>r ]±H$ Amh{. AmVmM oVM{  45% g_^mJ ImOJr j{Ãm¿`m Vm„`mV J{c{ Amh{V. À`mV  EH$
MVwWm™e dmQ>m [aH$s`mßMm Amh{.61 H$mhr oXdgmZßVa Vr [aV "Bß[rnaAc ]±H$ Am∞\$ BßoS>̀ m'
ÂhUyZ Am{iIcr OmD$ cmJcr Va \$mag{ AmÌM ©̀ dmQ>�`mM{ H$maU Zmhr.

X{emVrc ]±nHß$J j{ÃmZ{ AmOda C‰`m H{$c{Î`m R>{dtMr EHy$U a∏$_ \{$]́wdmar 1999 _‹ {̀
gmV cmI H$m{Q>r È[`mß¿`mhr [wT>{ J{cr Amh{.62 cdH$aM ̀ m ‡MßS> ]MVrdaMm Vm]m ImOJr
j{Ãm¿`m ode{fV: [aH$s` ]±H$mß¿`m hmVr OmUma Amh{. ̀ m ̂ mßS>dcmMm C[`m{J À`m ]±H$m amÓQ≠>r`
ohVmgmR>r H$aUma ZmhrV h{ CKS>M Amh{. ̀ mCcQ> Am[cm Z\$m-gßM  ̀dmT>od� m̀gmR>r ̀ m ‡MßS>

m̂ßS>dcmMm V{ C[ m̀{J H$Í$Z K{Vrc. ]h̨amÔ≠>r̀  ]±H$m AmoU À m̀ß¿ m̀ AoYH•$V ‡oVoZYt¿ m̀ (IMF-

WB) B¿N>{Zwgma  ̂ maVr` ]±nHß J j{ÃmMr [wZa©MZm H$a�`m¿`m V`marcm gwÈdmV Pmcr Amh{.
ZaqghZ go_VrZ{ Aer oe\$mag  H{$cr Amh{ H$s  ]±H$mßZr gm_moOH$ Cn‘Ô>mßdaM{ cj hiy hiy
H$_r H$aV e{dQ>r [yU©[U{  H$mTy>Z  ø`md{ AmoU \$∫$ Am[cm Z\$m dmT>d�`mda cj H|$n–V H$amd{.

m̂aV gaH$maZ{ ̀ m oe\$maer _m›  ̀H{$Î m̀ Amh{V AmoU H$_mcr¿ m̀ VÀ[aV{Z{ ]±H$mßZm ̀ mgß]ßYrM{
AmX{e oXc{ Amh{V.

odX{er ]±H$mßZm ̂ maVmVrc amÔ≠>r`rH•$V ]±H$m Vm„`mV K{�`mg AS>MU ̀ {D$ Z {̀ ÂhUyZ ]±qH$J
j{ÃmMr [wZa©MZm hm{U{ AmdÌ`H$M Amh{. oeaÒÀ`m‡_mU{ AmUIr EH$ go_Vr Z{_�`mV Amcr.
EH$m AoYH•$V H$m ©̀H$mar JQ>mcm (d_m© [∞Z{c) Vm{Q>ÁmVrc amÔ≠>r` ]±H$mßMr [wZa©MZm H$a�`mgmR>r
C[m̀ m̀{OZm gwMod� m̀g gmßJ� m̀V Amc{. ̀ m ]±H$m ]wnS>V H$O} ÂhUO{M dgwcr hm{D$ Z eH$UmË̀ m
H$Om©¿`m ‡MßS> Am{¬`mImcr hm{À`m. ]±H{$¿`m [na^mf{V ̀ mcm "dm[aVm Z ̀ {Umar _mc_Œmm'
(Non-Performing Assets qH$dm  NPAs)  ÂhUVmV. d_m© [∞Z{cZ{ Am[c{ H$m_ Mm{I H{$c{.
`m_‹ {̀ NPAs M{ EH$m "_mc_Œmm [wZ]m™YUr oZYr' (Asset Reconstruction Fund  qH$dm
ARF) _‹ {̀ hÒVmßVaU H$a� m̀Mr oe\$mag Amh{. À m̀Mr _mcH$s gaH$maH$S>{ amhrc. À m̀M]am{]a
]±H$mßZr 25% H$_©Mmar H$_r H$amd{V AWdm H$_©MmË`mßM{ [Jma 25% Z{ H$_r H$a�`mV ̀ md{V
Aer oe\$mag H$a�`mV Amcr.63

amÔ≠>r`rH•$V ]±H$mßM{ dmQ>m{i{ hm{�`mg H$maUr ŷV AgUma{ NPAs oZ_m©U hm{�`m_mJMr H$maU{
H$m̀  Amh{V, ̀ mcm O]m]Xma H$m{U Amh{ h{ em{Y� m̀Mm ‡`ÀZ X{Irc H$a� m̀Mr qh_V ̀ m H$m̀ ©H$mar
JQ>mZ{ XmIdcr Zmhr. AoYH•$V Zm|XrZwgma 31 _mM© 1999 cm Aem NPAs Mr EHy$U a∏$_
51,710 H$m{Q>r  È[ {̀ hm{Vr.64 ̀ mVrc ]amM _m{R>m ohÒgm amOH$ma� m̀ßer cmJ{]mßY{ AgUmË m̀ßMm
AmoU ]S>Ám C⁄m{Jg_yhmßMm Amh{.  H$O© ]wS>dUmË`mßV ̂ maVr` Am°⁄m{oJH$ j{ÃmVrc gw‡og’
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ZmdmßMm g_md{e Amh{.65 d_m© [∞Z{cZ{ [wZa©MZ{gmR>r  AmoW©H$—ÓQ>Ám gdm©V H$_Hw$dV Aem VrZ
]±H$mßMr oZdS> H{$cr Amh{. (AmUIr ghm ]±H$m X{Irc  XwX©e{¿`m pÒWVrV AgÎ`mM{ ̀ m [∞Z{cZ{
Omhra H{$c{ Amh{. ÂhUO{  cdH$aM À`mß¿`m oMa\$mS>rg gwÈdmV hm{B©c.) ̀ m_Yrc "BßoS>̀ Z
]±H{$¿`m' ]wS>rV H$Om™Mm (NPAs)  EH$ V•Vr`mße ohÒgm \$∫$  15 C⁄m{Jg_yhmßMm Amh{. Vg{M
" ẁH$m{ ]±H{$¿ m̀' ]wS>rV  H$Om™[°H$s OdiOdi AYu H$O} gdm©V da¿ m̀ Xhm H$O©]wS>Ï m̀ßZr ]wS>dcr
Amh{V.66 ̀ m ham_Im{amßH$Sy>Z H$O} dgyc H$a� m̀M{ C[m̀  gwMod� m̀E{dOr d_m© [∞Z{cZ{  À m̀gmR>r
^maV gaH$ma¿`m _mcH$sImcr EH$ _mc_Œmm [wZ]m™YUr oZYr> (ARF) ÒWm[Z H$a�`mMr
AmoU ]wS>rV H$O} À`m \ß$S>m¿`m _mWr _ma�`mMr oe\$mag H{$cr Amh{. ̀ mMmM AW© Agm H$s

m̀  H$Om™Mm ]m{Om gd©gm_m›  ̀H$aXmÀ m̀ßda Q>mH$cm OmB©c AmoU X{em¿ m̀ gß[ŒmrMr cyQ> H$aUmË̀ m
m̀ ̂ m_Q>ÁmßZm ghrgcm_V gm{Sy>Z X{� m̀V ̀ {B©c!   EdT>{M Zmhr Va d_m© [∞Z{c ̀ mgmR>r H$_©MmË̀ mßZmM

Xm{fr R>adV Amh{. YZXmßS>Ὼ mß¿ m̀ AmoU gŒmmYremß¿ m̀ J°aH•$À m̀ßH$S>{  H$mUmS>m{im H$aUmË̀ m ]±H{$¿ m̀
dna> Ï`dÒWm[Zm¿ m̀ ]{o\$H$sa d•Œmr_wi{ dmT>V J{c{Î m̀ ]wnSV H$Om©cm ]±H$mßM{ H$_©Mmar H$g{ H$m̀
O]m]Xma Agy eH$VmV?

`m gwYmaUm ‡oH́$̀ {¿`m g_W©ZmW© X{�`mV  ̀ {UmË`m _wX≤X`mßVrc T>m|Jr[Um [mȟZ C]J ̀ {Vm{.
XaÂ`mZ Am[cr  [mQ>r H$m{ar H$Í$Z AmoU _m{R>Ám ‡_mUmda H$m_Jma H$[mV H$Í$Z ̀ m ]±H$m
]h̨amÔ≠>r`  Hß$[›`mßgmR>r hm{UmË`m occmdmgmR>r V`ma hm{Vrc.

Am[U da [mohÎ m̀‡_mU{ AmßVaamÔ≠>r̀  gmdH$mamßZr ̂ maVr̀  AW©Ï`dÒW{¿ m̀ ododY j{Ãmßda

dM©Òd ‡ÒWmo[V  H{$c{ Amh{. À m̀ß¿ m̀ ohVmZwgma ̀ m j{ÃmßMr _m{S>Vm{S> H$Í$Z [wZ]m™YUr hm{V Amh{,
Varhr V{ g_mYmZr ZmhrV. gmdH$mamßMr hmd H$YrM  gß[V  Zmhr. À`mßZm ̂ maVr` OZV{cm

MmH$mV o[iyZ À`mß¿`m Km_mMm AmoU a∫$mMm e{dQ>Mm W|] X{Irc o[iyZ H$mT>m`Mm Amh{ AmoU
À`mM{ S>m∞ca_‹`{ Í$[mßVa H$Í$Z À`mß¿`m oVOm{Ë`m ̂ am`¿`m Amh{V. À`mgmR>r ̂ maVr`

AW©Ï`dÒW{Mm M{ham_m{ham ]Xc�`mMr JaO Amh{. AmoW©H$  Ym{aUmßMm am{I AmVm X{em¿`m
XrK©H$mcrZ odH$mgmH$S>{ AgUma Zmhr Va gm_́m¡`dm⁄mß¿`m ohVmMr Om{[mgZm  H$a�`mH$S>{M

Vm{ Agm̀ cm  hdm. ̂ maVr̀  AW©Ï̀ dÒW{Vrc hm ]Xc amOH$m{fr̀  VyQ> H$_r  H$a� m̀¿ m̀ ZmdmImcr
H{$cm OmVm{̀ . hr X{Irc IMF-WB  ¤mam ̂ maVmda cmX�`mV Amc{cr EH$ _hŒdmMr AQ> Amh{.

amOH$m{fr̀  VyQ> ÂhUO{  gaH$ma¿ m̀ CÀ[fi AmoU  IMm©_Yrc  V\$mdV AgV{. ̀ mVrc H$mhr
m̂J gaH$mar H$O© am{ª m̀ß_YyZ H$O} K{D$Z  ̂ acm OmVm{. AmoU Cac{cm  RBI H$Sy>Z 91 oXdgmßM{

H$O© (ÂhUO{M ZdrZ McZ N>m[U{) K{D$Z ̂ Í$Z H$mT>�`mV ̀ {Vm{. OmJoVH$ ]±H{$¿`m AmoW©H$
og’mßVmZwgma ̂ maVmMr ‡MßS> amOH$m{fr` VyQ> H$_r PmÎ`mg odH$mgXamV ̂ ard dmT> hm{B©c
AmoU McZdmT>rMm Xa H$_r  hm{B©c.67

oXÑr¿ m̀ gŒmmYremßgmR>r OmJoVH$ ]±H{$M{ AmX{e ÂhUO{ d{Xdm∑`M Amh{V. À m̀_wi{ H$m{UVrhr
oHß$_V X{D$Z À m̀ßM{ [mcZ H{$c{M [mohO{. AmoU ÂhUyZM 1991 _‹ {̀ gwYmaUm Mmcy  PmÎ m̀[mgyZ
^maVm¿`m ‡À {̀H$  AW©gßH$Î[m_‹ {̀ (Oar gaH$ma{  ]Xccr Var) amOH$m{fr` VyQ> H$_r H$aU{
h{M _‹`dVu Cn‘Ô> Pmc{ Amh{. odMmadßVmßMm ]waIm KmVc{Î m̀ [mIßS>r XcmcmßZr ‡gma_m‹`_mV
_m{R>_m{R>{ c{I ocȟZ gaH$ma¿`m ̀ m ‡`ÀZmßZm [mnR>ß]m oXcm Amh{.

Am[U ‡W_ IMF-WB ¿`m AmoW©H$ og’mßVm¿`m gÀ`mgÀ`V{Mm em{Y K{D$. À`mZßVa
À m̀¿ m̀ ̂ maVr̀  AW©Ï`dÒW{darc [naUm_mßMm A‰ m̀g H$Í$.

A) amOH$m{fr` VyQ> H$_r H$aU{

1)  [V[wadR>ÁmMm ̂ ß[H$ og’mßV

IaßVa ̀ m og’mßVmV H$mhrM ZdrZ Zmhr. 1920 ¿`m XeH$m_‹ {̀ o]́oQ>e _hgyc ImÀ`mZ{
hmM —nÔ>H$m{Z ‡gmnaV H{$cm hm{Vm. gaH$maZ{ IM© d  CÀ[fimV g_›d` gmYcm [mohO{. o]́nQe
gm_́m¡`dm⁄mßßZr ̂ maVmV h{ Ym{aU am]odc{  hm{V{ AmoU ̀ m_wi{ ̂ maVr` AW©Ï`dÒW{Mr XwX©em
Pmcr hm{Vr. _hgwcm¿`m ̀ m  —nÔH$m{ZmZwgma, AW©Ï`dÒW{_‹ {̀ H$m{UÀ`mhr d{ir R>amodH$ ]MV
oZYrM C[c„Y AgVm{.  ̀ mVrc ]h̨Vmße ̂ mJ JwßVdUwH$sgmR>r  gaH$maZ{M dm[acm Va ImOJr
JwßVdUwH$sgmR>r  Wm{S>mM oZYr oeÑH$ amhVm{. gmd©OoZH$ H$m_mß_wi{ AW©Ï`dÒW{Vrc EH$yU am{OJma
H$YrM  dmT>y eH$V Zmhr. H$maU gmd©OoZH$ H$m_mß_YyZ Oar am{OJma dmT>cm Var ImOJr JwßVdUyH$
H$_r PmÎ`m_wi{ À`m j{ÃmVrc am{OJma H$_r hm{D$Z gßVwcZ H$m`_ amhmV{.68

1930 _‹ {̀ H${›g ̀ mßZr hm "[V[wadR>ÁmMm ̂ ß[H$ og’mV' (‡m{\{$ga Om{Z am∞]r›gZ ̀ mßZr
o]́nQe _hgycImÀ`m¿`m —nÔ>H$m{Zm]‘c dm[ac{cm e„X) oZ:gßX{h[U{ _m{Sy>Z H$mTcm. 1936
_‹`{ ‡H$moeV Pmc{Î`m The General Theory of Employment, Interest and Money

`m À`mß¿`m aMZ{Vrc _‹`dVu gyÃ h{M hm{V{. À`mMr _mßS>Ur AJXr gmYr gai hm{Vr.
AW©Ï`dÒW{V R>amodH$ ]MV oZYr   dJ°a{ H$mhr ZgVm{. AW©Ï`dÒW{Vrc EHy$U ]MV   oZYr

^mJ Xm{Z :
AoYH$mnYH$ Z\$m ]mh{a K{D$Z Om�`mgmR>r

^maVr` AW©Ï`dÒW{Mr [wZ]m™YUr
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BVa Jm{Ô>t]am{]aM EHy$U o_iH$Vrda Adcß]yZ AgVm{. AW©Ï`dÒW{V Oa ]{am{OJmar Ag{c Va
À`mMm AW© Agm  hm{Vm{ H$s,  EHy$U _mJUr A^mdr gmYZgß[Œmr oZnÓH́$` [Sy>Z Amh{. H${›g¿`m
_V{, ""AZ°p¿N>H$ ]{am{OJmar'' AmoU "'_mJUrMm gßH$m{M'' Agc{Î m̀ Aem [napÒWVrV gaH$ma
am{OJma dmT>d� m̀gmR>r gmd©OoZH$ H$m_mßMm odÒVma H$Í$ eH$V{. À m̀gmR>r  cmJUmam  odŒm[wadR>m
H$O} H$mTy>Z ÂhUO{M amOH$m{fr̀  VyQ> dmT>dyZ H$Í$ eH$V{. ̀ m_wi{ BVa j{ÃmßVrc JwßVdUwH$sgmR>rMm
]MV oZYr H$_r hm{V Zmhr. CcQ> gaH$ma¿ m̀  ̀ m ‡`ÀZmß_wi{ dmT>c{Î m̀ am{OJma AmoU CÀ[mXZm_wi{
_mJUrV dmT> hm{D$Z ImOJr j{ÃmVrc o_iH$V  X{Irc dmT>V{. gaH$maZ{ H{$c{Î`m ̀ m IMm©_wi{
BVa j{Ãmßdarc IMm©da ZH$mamÀ_H$ [naUm_ hm{� m̀Mm ‡ÌZM  CX≤̂ dV Zmhr. CcQ> ̀ m_wi{  BVa
j{ÃmßZm Am[c{ IM© dmT>od� m̀g MmcZm o_iV{. ̀ m gJ˘ m̀_wi{ am{OJma oZo_©Vr, CÀ[mXZ AmoU
o_iH$VrV dmT>M hm{V{. hr ImOJr ]MVoZYrVrc dmT> Vm{[ ™̀V Mmcy amhV{, Om{[ ™̀V dmT>c{Î`m
amOH$m{fr` VwQ>rer oVMr  ]am{]ar hm{V Zmhr. XwgË`m e„XmßV amOH$m{fr` VyQ> ÒdV:M ÒdV:cm
odŒm[wadR>m H$aV{.

H{$›g ̀ mßZr ̀ mhr[wT>{ OmD$Z  Agm ̀ wo∫$dmX H{$cm Amh{ H$s gaH$maZ{ ]{am{OJmar ApÒVÀdmV
AgVmZm Oo_ZrV IS≤S>{ IU� m̀gmaª m̀  oZaW©H$ H$m_mV Oar amOH$m{fr̀  VwQ>rMm dm[a H{$cm,
Varhr V{ ̀ m{Ὼ M R>a{c. H$maU ̀ m oZaW©H$ H$m_mßVyZ H{$di am{OJmaM  dmT>V Zmhr Va C[ ẁ∫$ _mc
AmoU g{dmß_Yrc oZÏdi amÔ≠>r̀  Z\$m X{Irc dmT>Vm{ (H$maU am{OJmamVrc dmT> _mJUrcm  MmcZm
X{V{).69

1920 ¿`m XeH$m_‹ {̀ o]́Q>Z_‹ {̀ gmd©OoZH$ C⁄m{J ApÒVÀdmV ZÏhV{. ̂ maVmgmaª`m
X{emV amOH$m{fr̀  VwQ>r_wi{ Oa gmd©OoZH$ C⁄m{Jmß¿ m̀ ]MVrV  (ÂhUO{M JwwßVdUwH$sgmR>r C[c„Y
AgUmam oZYr) dmT> hm{V Agcr  Va dmÒVdmV  amOH$m{fr` VwQ>rV dmT> hm{Vm H$m_m Z {̀.  Ag{
Agc{  Var AW©gßH$Î[  amOH$m{fr` VyQ>rV dmT> Xe©dVm{. Or amOH$m{fr` VyQ> oXgV{ Vr
AW©gßH$Î[mV  gaH$ma¿`m EHy$U Ï`dhmamß[°H$s H{$di H$mhr Ï`dhmamßM{M ‡nVq]] AgÎ`m_wi{
oXgV{. AW©emÛm¿`m —Ô>rZ{{ À`mM{ H$mhr _hÀd Zmhr. Aem [napÒWVrV amOH$m{fr  ̀ VwQ>rVÎ`m
dmT>rcm Amj{[ K{U{ g°’mßoVH$ —ÓQ>Ám AÀ ß̀V MwH$sM{ Amh{. h{ ÂhUO{ H{$›gZ{ _m{S>rV H$mT>c{Î`m

ß̂[H$[Um[{jmhr ̂ ß[H$ Amh{.
AmÂhr ̀ {W{ _w‘m_ Z_yX H$Í$ Bp¿N>Vm{ H$s darc _mßS>UrMm AW© Agm Zmhr H$s, gmd©OoZH$

H$m_mßVrc odÒVma _mJUrMm A^md AmoU ]{am{OJmarMm ‡ÌZ [yU©[U{ oZH$mcmV H$mTy> eH{$c. h{
e∑` Zmhr. ÒdV: $H{ ›gZ{ X{Irc Ag{ H$YrM gmßoJVc{c{ Zmhr. AmÂhmcm \$∫$ ̀ mVyZ h{M
XmIdyZ ⁄m̀ M{ Amh{ H$s, ̂ mßS>dcemhr AW©Ï`dÒWm _mJUrMm A m̂d AmoU ]{am{OJmar ̄ m Xm{›hr
Jm{ÓQ>rV AS>H$cr Amh{. Aem pÒWVrV amOH$m{fr` VwQ>rVrc H$[mVr_wi{ odH$mg Xa dmT>Vm{ h{

OmJoVH$  ]±H{$M{ _V ÂhUO{ oZÏdi ̂ ß[H$[Um Amh{.
H{$›g ̀ mßMr ImÃr hm{Vr H$s ̂ mßS>dcemhr Ï`dÒW{Mr aMZmM Aer Amh{ H$s oV¿ m̀V JwßVdUyH$

H$a�`mgmR>r CŒm{OZmM H$_r AgÎ`m_wi{  _ßXr AmoU ]{am{OJmar oZ_m©U hm{V{. ÂhUyZ hm ‡ÌZ
H$mhr  ‡_mUmV gm{S>od�`mgmR>r À`mßZr "emgH$s` hÒVj{[mM{' g_W©Z H{$c{. [aßVw  _wimV
JwßVdUwH$scm \$mag{ CŒm{OZ H$m o_iV Zmhr qH$dm XwgË̀ m e„XmßV ÒWm̀ r  _ßXr oZ_m©UM H$m hm{V{?
`m ‡ÌZmcm À`mß¿`mH$S>{ CŒma ZÏhV{. AmoU hmM  Va gß[yU© g_Ò {̀Mm _yi Jm^m Amh{.

H{$›g ̀ mßZm h{ Ò[Ô>[U{ OmUdc{ hm{V{ H$s ̂ mßS>dcr Ï`dÒW{¿ m̀ _wimVM X{mf Amh{ AmoU ]h̨Ym
m̀ Ï`dÒW{_‹ {̀ À m̀M{ CŒma Zmhr. General Theory  ̀ m Am[Î m̀ [wÒVH$m¿ m̀ e{dQ>¿ m̀ ‡H$aUmV

À`mßZr H$mhr H́$mßnVH$maH$ C[m`mßH$S>{ Bemam H{$cm Amh{. H{$›g ̀ mßZr hm odMma [wT>{ Oar odH$ogV
H{$cm Zmhr Var V{ ̀ m ‡ÌZmcm gm_m{a{ Var J{c{. ZmhrVa AmO¿`m H$mimVrc AW©V¡kmßZm ̀ m
‡ÌZmMr OmUrd X{Irc ZgV{. AemßZm Iaß Va ]mOma]wUJ{M ÂhQ>c{ [mohO{.

2) ̂ ß[H$[UmMr [wZamd•Œmr

1970 ¿ m̀ XeH$m¿ m̀ e{dQ>r d 1980 ¿ m̀ XeH$m¿ m̀ gwÈdmVrcm odH$ogV  X{emßZr H{ ›g
`mßZr H$Mam[{Q>rV \{$Hy$Z oXc{Î`m ̀ m [V[wadR>Ám¿`m ̂ ß[H$ og’mßVmM{  [wZÍ$ÇmrdZ H{$c{. ̀ m
X{emßV ÒWm`r _ßXr Amcr hm{Vr. Aem [napÒWVrV  Z\$m gßM`mMr ‡oH́$`m Mmcy R>{d�`mgmR>r
^mßS>dcemhrZ{ em{Yc{cm EH$ _mJ© ÂhUO{  Jar]mßgmR>r¿`m H$Î`mUH$mar ̀ m{OZm ]ßX H$Í$Z Vm{
oZYr lr_ßVmßH$S>{  diodU{. H$Î`mUH$mar am¡`mdarc ̀ m CKS> hÎÎ`mcm arVga _m›`Vm
o_idyZ X{� m̀gmR>r, 1920 ¿ m̀ XeH$mVrc o]́oQ>e _hgyc  ImÀ m̀¤mam ‡MmnaV ̂ m|Xy AW©emÛmM{
[wZÈÇmrdZ H$a�`mV Amc{: emgZmZ{ Am[cm AW©gßH$Î[ gßVwocVM R>{dcm [mohO{ (ÂhUO{M
H$Î`mUH$mar ̀ m{OZmßdarc IM© H$_r H{$cm [mohO{). XwgarH$S>{ YZmT>ÁmßH$S>{ C⁄m{OH$V{cm
‡m{ÀgmhZ  ̀ m ZmdmImcr did� m̀V Amc{Î m̀ [°emM{  g_W©Z H$a� m̀V Amc{. ̀ mcm [wÔ>r X{� m̀gmR>r
"[wadR>ÁmM{ AW©emÒÃ' ̀ m ZmdmMm og’mßV X{Irc em{YyZ H$mT>� m̀V Amcm. ̀ mZwgma YZmT>̀ mßdarc
H$aH$[mVr_wi{ JwßVdUwH$scm _m{R>r MmcZm o_i{c. _mÃ AmYrM _ßXr¿`m  H$MmQ>ÁmV gm[S>c{Î`m
AW©Ï`dÒW{V ̀ m AoVna∫$ JßwVdUwH$s_wi{ O{ CÀ[mXZ dmT>{c V{ Ia{Xr H$aUma H$m{U? ̀ m ‡ÌZmda
`m og’mßVmV gm{n`ÒH$a _m°Z ]miJc{ hm{V{.

A_{naH$m AmoU o]́Q>Z_‹ {̀ a{JZ AmoU W∞Ma ̀ mßMr   gaH$ma{ gŒm{V AgVmZm ̂ mßS>dcemhrZ{
H$m_Jma dJm©da hm hÑm gwÍ$ H{$cm. p∑c®Q>Z AmoU „c{Aa ̀ mß¿`m [jmßZr hr Ym{aU{ [wT>{ MmcyM
R>{dcr AmoU  Cd©naV ̀ wam{[mV X{Irc À`mßMm ‡gma Pmcm.

(O[mZZ{ d{Jim _mJ© AZwgacm. [aßVw À`mVyZ Am_¿`m _w⁄mcm [wÔ>rM o_iV{. O[mZ_Yrc
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AW©Ï`dÒWm OdiOdi EH$ XeH$ T>mgic{Î`m AdÒW{V Amh{. AW©Ï`dÒW{M{ [wZÈÇmrdZ
H$a� m̀gmR>r  O[mZZ{  gaH$mar IMm©V _m{R>r dmT> H$a� m̀M{ Ym{aU am]dc{ Amh{. [naUm_r, _mJUr
dmT>{c. H{$di J{Î`m Xm{Z dfm©V À`mßZr 552 A„O S>m∞cg© AoVna∫$ IM© H{$cm Amh{.70 [naUm_r
H|$–r  ̀AmoU od^mJr  ̀gaH$mar H$Om©Mm AmH$S>m _mM© 2001 [ ™̀V 6100 A„O S>m∞ca EdT>Ám
A ŷV[yd© [mVirda Om� m̀Mr e∑`Vm Amh{.71)

gm_́m¡`dmXr X{emßZr AW©Ï`dÒW{M{ h{ ‡oVJm_r _m∞S>{c oVgË`m OJmda cmX�`mM{ R>adc{
Amh{.  À`mVyZ À`mßZm OmÒVrV OmÒV cyQ> H$a�`mg _XV hm{Uma Amh{. ÂhUyZM OmJoVH$
]±H{$H$Sy>Z oVgË̀ m OJmVrc H$O©]mOmar X{emßda cmX� m̀V ̀ {UmË̀ m "AmoW©H$ [wZa©MZm' H$Om©gmR>r
amOH$m{fr` VyQ> H$_r H$aU{ hr EH$ _hŒdmMr AQ> KmVcr Amh{. ̀ m X{emßVrc gŒmmYmar  dJm©Z{
AmZßXmZ{ h{ _m∞S>{c am]dc{ Amh{. H$maU ̀ m dmT>À`m cwQ>r_‹ {̀ À`mßZm À`mßMm dmQ>m o_iV Amh{.

]) \$gdUwH$sMm [Xm©\$me

amOH$m{fr̀  VyQ> H$_r H$a� m̀gmR>r ̂ maV gaH$ma H$aV Agc{Î m̀ ‡`ÀZmßMm AmT>mdm K{� m̀[ydu
Am[U À`mß¿`m BVa Xm{Z Ym{aUmßda ‡W_ ZOa Q>mHy$. [ohc{: [wadR>Ám¿`m AW©emÛmMr
Aß_c]OmdUr, JßwßVdUwH$scm ‡m{ÀgmhZ X{�`m¿`m ZmdmImcr lr_ßVmßZm X{�`mV ̀ {UmË`m
gm{̀ r-gdcVr ‡m{ÀgmhZm ¿`m ZmdmImcr  dmT>dU{. Xwga{ : gaH$maZ{ K{Vc{Î`m H$Om©darc
Ï`mOXa dmT>dU{, H$maU ......

AÀ ß̀V odÒ_`OZH$ ]m] ÂhUO{ ̀ m Xm{›hr Ym{aUmß_wi{ amOH$m{fr`  VwQ>rV  dmT>M hm{V{!
Iaß Va  IMF-WB AmoU ̂ maV gaH$ma ̀ mßZm amOH$m{fr` VyQ> H$_r H$a�`mV H$YrM ag

ZÏhVm. ̀ m]‘c godÒVa MMm© ZßVa H$Í$.

1) lr_ßVmß¿`m "‡m{ÀgmhZmß'_‹ {̀  dmT>

AmÂhr [ohÎ m̀ ‡H$aUmV CÑ{I H{$cm Amh{ H$s ̂ maVmM{ amOH$s̀  Z{V•Àd Z{h_rM  g_mOdmXr
AmoU  g_mZVmdmXr AgÎ`mM{ T>m|J H$aV hm{V{. [aßVy 1947-90 ̀ m H$mcmdYrV ̂ maVm_‹ {̀
^mßS>dcXmar dJm©¿`m ohVmMrM Ym{aU{ am]dcr J{cr. lr_ßVmßda ‡À`jmV H$amßMm  oH$V[V ̂ ma
Amh{ ̀ mdÍ$Z h{ Ò[Ô> hm{V{.

^maVmV lr_ßVmßda ‡À`jmV AgUmË`m H$amßMm ̂ ma
^maVmV CÀ[fi AmoU gß[Œmrda AgUma{ ‡À`j H$a H$mJXm{[Ãr Oar OmÒV Agc{ Var

H$m`X{ V`ma H$aUmË`mßZr OmUrd[yd©H$  R>{dc{Î`m  [idmQ>mß_wi{  dmÒVodH$ H$a Iy[M H$_r
Amh{V. CXm. ^maVmVrc H$aodf`H$ H$m`X{ AÀ`ßV g°c  AmoU dmT>À`m KgmË`mcm

(depreciation) [admZJr X{Uma{ Amh{V. BW{ gßem{YZ AmoU odH$mgm (Research &

Development) darc IMm©gmaª`m Agßª` Jm{Ô>tda gyyQ> Amh{. ̂ maV gaH$ma¿`m _hgyc
goMdmßZr ÒdV:M ̀ mMr H$]wcr oXcr Amh{ H$s, ̂ maVm_‹ {̀ Hß$[›`mßdarc H$amßMm dmÒVodH$ ̂ ma
\$∫$ 19.5 V{ 20% BVH$m H$_r Amh{. BVa X{eßmV  Vm{ 30 V{ 40% BVH$m OmÒV Amh{.72

IaßVa Hß$[›`mßdarc dmÒVdmVrc H$amßM{ Xa da CÑ{I H{$c{Î`m 19.5% [{jm X{Irc
Iy[M H$_r Amh{V. h{ gdm™ZmM _mhrV Amh{ H$s, ̂ maVmVrc ]Ë m̀M Hß$[› m̀ AoO]mVM H$a ̂ aV
ZÏhÀ`m. 1996 _‹ {̀ AW©_ßÃmc`mZ{ "_wß]B© e{Aa ]mOmamVrc AmKmS>r¿`m 1500 Hß$[›`mßMr
[mhUr H{$cr hm{Vr. À`mßZm Ag{  AmT>iyZ Amc{ H$s À`m[°H$s 1047 Hß$[›`mßZr 14,040 H$m{Q>r
È[`mßMm Z\$m o_idcm AgyZX{Irc AoO]mV H$a ̂ acm ZÏhVm.73 AW©_ßÕ`mßZr 1996-97
_‹ {̀ Aem Hß$[› m̀ßH$Sy>Z H$a  dgwcr H$a� m̀gmR>r oH$_mZ  [ m̀©̀ r H$amMr (Minimum Alternate

Tax qH$dm MAT) ̀ m{OZm Mmcy H{$cr AmoU ̀ m Hß$[›`mZm À`mß¿`m Z‚`mda \$∫$ 13% H$a
^a�`mg gmßoJVc{. Varhr ̀ mVrc ]h̨Vmße Hß$[›`mßZr  ̀ m[{jm Iy[M H$_r H$a ̂ a�`mgmR>r
oZaoZami{ _mJ© em{YyZ H$mT>c{.74 EdT>{M Zmhr Va 1998-99 _‹ {̀ RBI Z{ H{$c{Î`m 1248
AodŒmr`  (non-financial)  Hß$[› ß̀m¿`m [mhUrV AmT>iyZ Amc{ H$s, ̀ mVrc EH$-V•Vr`mße
Hß$[›`mßZr H$a [yU©[U{ Z ̂ a�`mgmR>rM{ _mJ© em{YyZ H$mT>c{ Amh{V.75

gß[Œmr H$a AmoU X{UJr H$a (gift tax) ̀ mßgmaI{ BVa ‡À`j H$a Va AoYH$M H$_r Amh{V.
1997-98 _‹ {̀ ̀ m Xm{›hr ‡H$ma¿`m H$amßM{ o_iyZ  AßXmO{ \$∫$ 140 H$m{Q>r È[ {̀ Jm{im Pmc{.

V∑Vm H́$. 4.2 ï H$amßMr "GDP er " Agb{br Q>∏{$dmar

X{e Am`H$amMr "GDP er" Hß$[›`mß¿`m Z‚`mdarb
Agb{br Q>∏{$dmar (%), H$amMr "GDP er" Agb{br

1994  Q>∏{$dmar (%), 1994

A_{naH$m 11.9 2.5

BΩbßS> 12.0 2.7

H∞$ZS>m 14.7 2.4

Z{Xab∞ßS>g≤ 12.5 3.3

O_©Zr 11.5 1.1

m̂aV 2.8 1.5

gßX^© : ET, 23.3.1998 - cited in AIE, No.25, p.48.
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oedm` gß[Xm ewÎH$ (estate duty ÂhUO{M dmagmh∏$mZ{ o_imc{Î`m gß[Œmrdarc H$a)hm
‡H$ma  Va ̂ maVmV  ApÒVÀdmVM Zmhr. odH$ogV  X{emß_‹ {̀ ̀ m gd© ‡H$ma¿`m H$amßM{ Xa Iy[M
OmÒV Amh{V.76

m̀ gd©  [idmQ>m AmoU gdcVrß_wi{ W{Q> H$amßVyZ o_iUma{ ‡À`j CÀ[fimM{ GDP er Agc{c{
‡_mU odH$ogV  X{emß¿`m VwcZ{V ̂ maVmV \$maM H$_r Amh{ (V∫$m H́$_mßH$ 4.2).

lr_ßVßmda H$agdcVtMm dfm©d
darc MM}VyZ Ò[Ô>[U{ oXgyZ ̀ {V{ H$s odH$ogV X{emßV ApÒVÀdmV Agc{Î`m H$amß¿`m

VwcZ{V ̂ maVmV lr_ßVßmdarc  ‡À`j H$amßV dmT> H$Í$Z gaH$mar _hgyc dmT>d�`mg _m{R>m dmd
Amh{. amOH$m{fr̀  VyQ> H$_r H$a� m̀Mm hm gm{[m AmoU gyk[UmMm _mJ© Amh{. [aßVw  gm_́m¡`dm⁄mßM{
ÒVwoV[mR>H$  AgUma{ AW©emÒÃk hm _mJ© \{$Q>miyZ cmdVmV. ̀ mCcQ> À m̀ßM{  [wadR>ÁmM{  AW©emÒÃ
lr_ßVmßZm gm{̀ rgdcVr oXÎ`m [mohO{V Aer _mJUr H$aV{. À`m_wi{ ÂhU{ ""_‹`_ H$mcmdYrV
odH$mgAmoU CÀ[mXH$Vm dmT>{c'' (^maVmM{ _hgyc goMd EZ≤. H{$. qgJ ̀ mß¿`m e„XmV77)
Aer A[{jm Amh{. AmoU ÂhUyZM ̂ maV gaH$ma oZc©¡O[U{ V{M H$arV Amh{.

H|$–mV cmJm{[mR> Amc{Î`m gd© gaH$mamßZr C⁄m{Jg_yhmßda gdcVtMm dfm©dM H{$cm Amh{.
d°̀ o∫$H$ AmoU Hß$[› m̀ßdarc H$amßM{ H$_mc Xa hiyhiy H$_r H{$c{ OmV Amh{V. [m̀ m̂ yV C⁄m{JmVrc
‡H$Î[mßZm  H$a gdcVr X{V Amh{V.  [m̀ m̂ yV ‡H$Î[mßMr Ï m̀ª m̀ BVH$s ̂ m{|Ji Amh{ H$s _m{]mB©c
\$m{Z Hß$[›`mX{Irc ̀ m gdcVtgmR>r [mÃ R>aV Amh{V.78 Hß$[›`mßZr Am[Î`m am¡`mV JwßVdUyH$
H$amdr  ̀ mgmR>r ododY am¡`gaH$mamß_‹ {̀ À`mß¿`mda gm{̀ r-gdcVtMm dfm©d H$a�`mMr Ò[Ym©
gwÍ$  Amh{.

m̀ H$agdcVt_Yrc  oZc©Çm[UmMm H$ig hm{B©c Aer  ̀ m{OZm 1997 _‹ {̀ Omhra Pmcr.
"E{p¿N>H$ CÀ[fi ‡H$Q>Z  ̀ m{OZm' (Voluntary Disclosure of Incomes Scheme qH$dm
VDIS) ̀ m ZmdmImcr Vr am]od�`mV Amcr. 31 oS>g|]a 1997 cm ‡MßS> dmOV JmOV g_m·
Pmc{cr hr ̀ m{OZm ÂhUO{ _m{R>m AmoW©H$ Km{Q>mimM hm{Vm. [aßVw ‡gma_m‹`_mßZr  CcQ> À`mda
ÒVwoVgw_ZmßMm dfm©dM H{$cm !

lr_ßVmßH$Sy>Z hm{UmË̀ m _m{R>Ám ‡_mUmdarc H$aMwH$d{oJar_wi{ X{emVrc H$m̆ m̀ [°emV ̂ m̀ZH$
dmT> hm{V Amh{. gßgX{¿ m̀ odŒm AmoU H$mim [°gmodf`H$ ÒWm̀ r  go_Vr¿ m̀ AßXmOmZwgma X{emVrc
(dfm©Zwdf} gmR>V amnhc{cm) EHy$U H$mim [°gm 1994-95 _‹ {̀ Mmcy McZXam‡_mU{ 11 cmI
H$m{Q>r È[`mßda [m{hm{Mcm hm{Vm. ‡À`jmV hm AßXmO X{Irc ]h̨Ym \$maM H$_r Ag{c.79 ̀ m
ham_Im{amßda H$madmB© H$a� m̀E{dOr gß̀ w∫$ AmKmS>r gaH$maM{ AW©_ßÃr [r. oMXß]a_ ̀ mßZr 1996-
97 ¿ m̀ AW©gßH$Î[mV ̀ m H$a]wS>Ï m̀ßgmR>r A^  ̀̀ m{OZm (amnesty scheme for tax evaders)

Omhra H{$cr. 3 _mM©,1997 ¿ m̀ BH$m∞Zm∞o_H$  Q>mBÂg  Zwgma AW©_ßÕ m̀ßZr hr ̀ m{OZm AmKmS>r¿ m̀
C⁄m{OH$mßer MMm© H{$Î`mZßVa Omhra H{$cr hm{Vr. AmoU À`mßZr ""[aX{emßVrc H$a-ZßXZdZmV
R>{dc{cm H$mim [°gm X{emV [aV AmU�`mMr B¿N>m Ï`∫$ H{$cr hm{Vr...''80 ̀ m ̀ m{OZ{AßVJ©V
Omhra H{$c{Î`m CÀ[fimdarc gd© Ï`mO AmoU XßS> _m\$ H{$c{ OmUma hm{V{. AmoU Hß$[›`mßZm
À`mda \$∫$ AmO ApÒVÀdmV AgUmË`m Xamß‡_mU{ H$a ^am`Mm hm{Vm. ]g EdT>{M!
( h{ Xa X{Irc 1996-97 ¿`m AW©gßH$Î[mV H$_r H$a�`mV Amc{ hm{V{.) ̀ m Ï`oVna∫$
H$m{UV{hr ‡ÌZ odMmac{ OmUma ZÏhV{. H$gcrhr Mm°H$er H{$cr OmUma ZÏhVr  AmoU Am`H$a
H$m`⁄mZwgma AWdm  [aH$s` McZ oZ`_Z H$m`⁄mZwgma (Foreign Exchange Regulation

Act   qH$dm FERA) H$m{UVrhr H$madmB© H{$cr OmUma ZÏhVr.81

hr Jm{Ô>M W∏$ H$aUmar  hm{Vr. oedm` ̀ m{OZ{Mr aMZmM Aer  hm{Vr H$s ̀ m Mm{amßZm ÒdV:Mm
H$mim [°gm [mßT>am H$a� m̀gmR>r ̂ amÏ m̀ cmJc{Î m̀ H$amßMm ‡À`j Xa hm AoYH•$V Xam[{jm AÀ ß̀V
H$_r hm{Vm. ̀ m ̀ m{OZ{AßVJ©V gaH$maZ{ EHy$U 10,500 H$m{Q>r È[ {̀ H$a Jm{im H{$cm. Ah_Xm]mX

{̀Wrc "BßoS>̀ Z Bp›ÒQQ>ÁyQ>>  Am∞\$ _∞Z{O_|Q>' _Yrc gw‡og’ ‡m‹ m̀[H$ ]Hw$i T>m{cnH$̀ m  ̀ mß¿ m̀
AßXmOmZwgma VDIS-97 AßVJ©V Omhra H{$c{Î`m EHy$U _mc_Œm{Mr Mmcy oH$ß_V 1,22,100
H$m{Q>r È[ {̀  EdT>r hm{Vr; ÂhUO{M ‡À`jmV H$amßMm Xa 8.2% BVH$mM [S>cm.82 EHß$XarV
Am[Î`m X{emV _m{R>m Mm{a hm{�`mM{ ̂ a[ya \$m`X{ Amh{V!

[wT>¿ m̀M dfu H|$–mV gŒm{da Amc{Î m̀ ̂ mO[ gaH$maZ{ "H$a oddmX g_mYmZ' ZmdmMr gagH$Q>
_m\$sMr AmUIr EH$ ̀ m{OZm Omhra H{$cr. hr ̀ m{OZm o_iH$V H$a qH$dm A]H$mar H$a AWdm
Am`mV H$a qH$]hwZm H$m{UVmhr H$a ]wS>dVmZm [H$Sc{  J{c{Î`mßgmR>r hm{Vr. À`mßZr \$∫$ EdT>{M
H$am`M{ hm{V{ H$s ]wS>odc{Î`m H$amß[°H$s \$∫$ oZÂ_r a∏$_ ̂ am`Mr AmoU À`mßMr  gd© [m[mVyZ
_w∫$s:  gd© XßS>, Ï m̀O AmoU IQ>c{ _m\$.83 [U VwÂhr Jar] AmoU ̂ wH{$c{ Agmc AmoU ̂ mH$arMm
VwH$S>m Mm{aVmZm [H$S>c{  J{cmV Va _J VwÂhmcm VwÍß$JmV Omd{ cmJ{c. _w∫$ ]mOmar
AW©Ï`dÒW{_‹ {̀ ̂ wH{$Hß$JmcmßgmR>r _m\$sMr H$m{UVrhr  ̀ m{OZm Zmhr.

lr_ßVmßda hm{UmË`m gdcVt¿`m ̀ m dfm©dm_wi{ ̂ maV gaH$ma¿`m  H$a-o_iH$VrV Vrd́ KQ>
Pmcr Amh{. ̂ maV gaH$ma¿`m H$amM{ GDP er ‡_mU 1989-90 _Yrc 11.5% dÍ$Z
1999-2000 _‹ {̀ 9% da Amc{ Amh{. 1999-2000 _‹ {̀ Oa h{ ‡_mU Imcr Z ̀ {Vm
11.5% amohc{ AgV{, Va ̂ maV gaH$ma¿`m _hgwcmV À`m dfuM 50,000 H$m{Q>r È[`mßMr
dmT> Pmcr AgVr AmoU amOH$m{fr  ̀VyQ> EH$X_ oZÂÂ`mZ{ H$_r Pmcr AgVr !84

[aßVw A_{naH$m, IMF-WB  AmoU  ̂ maV gaH$ma¿`m AW©H$maUm¿`m oZ`_mßZr amOH$m{fr`
VyQ> H$_r H$a�`mMm hm _mJ© gai gai YwS>H$mdyZ cmdcm Amh{.
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"‡m{ÀgmhZ' M ‡m{ÀgmhZ
^maVm¿`m ]m]VrV gmd©OoZH$ odÍ$’ ImgJr j{ÃmVrc dmX Iam{IaM oZaW©H$ Amh{.

ÒdmVßÕ` o_imÎ`m[mgyZ gmd©OoZH$ j{Ã  AmoU gaH$mar IoO›`mZ{ Z{h_rM ImgJr j{ÃmMr
g{dm H{$cr Amh{. ImgJr j{ÃmZ{ ̀ m Xm{›htMr _Z_mZr cyQ> H{$cr Amh{. ̂ maVmVrc ImgJr j{ÃmMm
odH$mgM _wimV gmd©OoZH$ j{ÃmVrc Ï m̀dgmò H$ ]±H$m AmoU odŒmr̀  gßÒWmßZr [waodc{Î m̀ ̂ mJ
^mßS>dc AmoU H$Om©¿`m ÒdÍ$[mVrc gmd©OoZH$ oZYr¿`m _XVrZ{M Pmcm Amh{. 1980 ¿`m
XeH$m¿`m gwÈdmVrcm ̂ maVr` gmd©OoZH$  ‡emgZ gßÒW{¿`m (Indian Institute of Public

Administration) Am°⁄m{{oJH$  A‰`mg JQ>mZ{ (Corporate Study Group) H{$c{Î`m
[mhUrZwgma, ̂ maVm¿`m AmKmS>r¿`m gmV C⁄m{JKam�`mß¿`m  Vm„`mV AgUmË`m Hß$[›`mß¿`m
EHy$U _mc_Œm{[°H$s 1% [{jmhr H$_r _mc_Œmm À`mßMr ÒdV:Mr  hm{Vr:  Q>mQ>m 0.4%, _\$Vcmc
0.9%, o]cm© 0.2%, lr am_ 0.1%, qgKmnZ`m 0.7%, Wm[a 0.2% AmoU H{$.[r. Jm{̀ ßH$m
0.3%.85 gm_́m¡`dm⁄mß¿`m _m{R>Ám ‡_mUmdarc ‡d{emZßVa gmd©OoZH$ oZYr¿`m ̀ m ImgJr
C⁄m{J j{ÃmH$S>{ (`mV AmVm ̂ maVmVrc Am°⁄m{oJH$ Kam�`mß]am{]aM MNCs X{Irc gm_rc
Amh{V) dmhUmË`m ‡dmhmM{ _hm‡c`mV Í$[mßVa Pmc{ Amh{.

AgmM EH$ Km{Q>mim ÂhUO{ "‡m{ÀgmhZ ̀ m{OZ{' ¿`m ZmdmImcr gaH$maZ{ oZ`m©VXmamßZm
oXc{cr ‡MßS> gdcVtMr AmÌdmgZ{. Aem ̀ m{OZmß¿ m̀ ZmdmImcr ̂ maV gaH$maZ{ J_modc{Î m̀
EHy$U _hgycmMm AmH$S>m dfm©Zwdf} dmT>Vm{M Amh{ AmoU 2000-01  _‹ {̀  hm AmH$S>m 15,000
H$m{Q>r È[ m̀[{jm OmÒV hm{B©c.86 ̀ m I°amVrV EdT>r ‡MßS> dmT> Pmcr Amh{ H$s BH$m∞Zm∞o_H$  Q>mBÂg
gmaª`m C⁄m{JYmoO©�`m d•Œm[ÃmZ{ X{Irc H$mhr oXdgmß[ydu ZmBcmOmZ{ ̀ mda ̂ mÓ  ̀H{$c{ :

""oZ m̀©V ‡m{ÀgmhZ$ ̀ m{OZ{¿ m̀ H$m_oJarda X{Ia{I  H$a� m̀gmR>r H$m{UVrhr  gßÒWm
ApÒVÀdmV Zmhr. ̂ JdX≤JrV{V gmßoJVÎ m̀‡_mU{ gaH$ma H$m{UÀ m̀hr \$imMr A[{jm Z
H$aVm XmZ H$aV Amh{.''  87

AncH$S>¿`m H$mimV A„OmdYr È[`mß¿`m gmd©OoZH$ oZYrM{  oZc©Çm[U{ _m{R>Ám
C⁄m{Jg_yhmß¿ m̀ oVOm{Ë m̀V hÒVmßVaU H{$c{ OmV Amh{. gmd©OoZH$ ]±H$mßH$S>{ Agc{cr AdmT>Ï`
H$O} _m\$ H$a�`mgmR>r ̂ maV gaH$ma  (`mV H|$–mV cmJm{[mR> gŒm{da Amc{Î`m gd© gaH$mamßMm
g_md{e Amh{) H$er [mdc{ CMcV Amh{ ̀ m]‘c AmÂhr AmYr MMm© H{$c{crM Amh{. hr a∏$_
30 ,000 H$m{Q>r È[ m̀ß[{jmhr OmÒV Amh{. nacm̀ ›g C⁄m{Jg_yhmZ{ C m̂ac{Î m̀ ‡MßS> gm_́m¡ m̀Mm
]amM _m{R>m ̂ mJ gmd©OoZH$ j{ÃmVrc odŒmr` gßÒWmß_YyZ  dm__mJm©Z{ Jm{im H{$c{Î`m [°emß¿`m
Om{amdaM C m̂acm Amh{.AcrH$S>¿ m̀ H$mhr dfm©V ̀ woZQ> Q≠>ÒQ> Am∞\$ BßoS>̀ mcm gm{gÏ m̀ cmJc{Î m̀
7,000  H$m{Q>r È[`mß¿`m ‡MßS> Vm{Q>Ám_mJM{ Ia{ H$maU h{M hm{V{.88

ÒWm`r AmoU _m{]mB©c XyagßMma j{ÃmVrc ImgJr Hß$[›`mßMr 8,719  H$m{Q>r È. EdT>r _m{R>r
a∏$_ [admZm ewÎH$m[m{Q>r gaH$macm X{̀  hm{Vr. O{Ïhm XiUdiU _ßÕ m̀ßZr ̀ m aH$_{¿ m̀ dgwcrMm
AmJ́h Yacm, V{Ïhm ̀ m MwH$ma  _ßÕ`mcm hmH$cyZ X{D$Z [ßV‡YmZmßZr gyÃ{ ÒdV: Am[Î`m hmVmV
K{Vcr AmoU [admZm ewÎH$ WH$]mH$sXmamß¿`m gwQ>H{$Mr ̀ m{OZm Omhra H{$cr. ̀ mV Q>mQ>m,o]cm©,
E.Q>r.A∞›S> Q>r, nacm̀ ›g, _m{XrH$m∞_ AmoU EÒgma dJ°a{ ̂ maVmVrc AmKmS>r¿ m̀ C⁄m{Jg_yhmßMm
g_md{e Amh{.89 ̀ mVrc ]h̨V{H$  ewÎH$ _m\$ Pmc{ Ag�`mMr [wa{[ya e∑`Vm Amh{.

odH$mgm¿`m ZmdmImcr gaH$ma lr_ßVmßZm  AZ{H$ gdcVr  ]hmc H$aV Amh{. Ò[Ô>[U{
gmßJm̀ M{ Va"[wadR>ÁmM{ AW©emÛ' ÂhUO{ gaH$mar IoO› m̀Mr YZXmßS>Ὼ mßZr Or cyQ> Mmcdcr
Amh{ oVM{ g_W©Z H$a�`mgmR>r  ̀ m Ï`dÒW{¿`m [mR>ramª`m AW©V¡kmßH$Sy>Z aMc{c{ Hw$^mßS
Amh{.

2) gaH$maZ{ K{Vc{Î`m H$Om©darc Ï`mOXamßV dmT>

gaH$mar _hgyc _m{R>Ám ‡_mUmda YZmT>Ámß¿ m̀ oVOm{arV did� m̀gmR>r  AmUIr EH$m _mJm©Mm
dm[a hm{Vm{. hr ̀ m{OZm BVH$s oZcmOar Amh{ H$s ̀ mda Am[cm odÌdmgM ]gV Zmhr. [w›hm EH$Xm
Xcmc AW©V¡kmßZr ̀ m amjgr cwQ>rda [S>Xm Q>mH$�`mgmR>r EH$ cwQy>[wQ>rM{ AW©emÛ V`ma H{$c{
Amh{.  H$maU ̀ m X{emM{ amOH$s̀  Z{V•Œd, AmKmS>rM{ ]wn’Ordr AmoU À m̀ßMr  ‡gma_m‹`_{ gJir
cmOcÇmm gm{Sy>Z gm_́m¡`dmXr AmoU À m̀ßM{ X{er Xcmc AgUmË̀ m CÉ^́y ]mßS>Jwir dJm™M{ ohVgß]ßY
amI�`mH$aVm H$g{ H$m_ H$aV Amh{V h{M ̀ m MM}_wi{ CKS>H$scm ̀ {B©c.

2000 gmcmVÎ m̀ AW©gßH$Î[mZwgma 2000-01 ̀ m AmoW©H$ dfm©V gaH$mada AgUmË̀ m
H$Om©darc Ï`mOmMr a∏$_ 1 cmI H$m{Q>r È[`mß[{jm OmÒV hm{B©c Agm AßXmO Amh{. gaH$mar
IMm©V gdm©V _m{R>m dmQ>m ̀ mMmM Amh{, AWm©VM Ï`mOmMr a∏$_ H$_r  H$aU{ hm amOH$m{fr` VyQ>
H$_r H$a�`mMm EH$ gm{[m _mJ© Amh{.

VWmo[ IMF-WB AmoU dm∞neßΩQ>Z¿`m ̂ m|Xy  AW©emÛmZwgma AmoW©H$ Hß$[›`mßZm Ï`mOm¿`m
ÒdÍ$[mV oXÎ`m OmUmË`m aH$_{cm Ò[e© H$aU{ X{Irc _hm[m[ Amh{; À`mcm hmV cmdVm ̀ {Uma
Zmhr. VyQ> dmMod�`mgmR>r BVaÃ Hw$R>{hr H$mQ>N>mQ> H$am. ZdrZ AW©emÒÃmZ{ IaßVa "‡mWo_H$
VyQ>' ZmdmMm ZdrZ e„X em{Ycm Amh{. À`mMr Ï`mª`m  Aer Amh{ï  Ï`mOmMr [aV\{$S> gm{Sy>Z
Agc{cr amOH$m{fr̀  VyQ>. gaH$maM{ cj hr ‡mWo_H$ VyQ>  H$_r H$a� m̀daM H|$o–V Pmc{ [mohO{.90

1990 ¿ m̀ XeH$m¿ m̀ gwÈdmVr[ ™̀V amOH$m{fr̀  VwQ>rVrc (IM© AmoU  CÀ[fimVrc \$aH$)
]h̨Vmße ̂ mJ naPÏh© ]±H{$H$Sy>Z H$O© K{D$Z [wam H{$cm OmV Ag{. naPÏh© ]±H$ gaH$macm 91
oXdgmßM{ H$O© X{V Ag{, ÂhUO{M naPÏh© ]±H$  ZdrZ [°gm oZ_m©U H$aV Ag{. ̀ m H$Om©darc
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Ï̀ mOXa Odi Odi 4.6% ¿ m̀ Amg[mg ÂhUO{M ]mOma m̂dm[{jm Iy[M H$_r Ag{. amOH$m{fr̀
VwQ>r¿ m̀ ̀ m ̂ mJmcm AW©gßH$Î[r̀  VyQ> Ag{ ÂhUVmV. ]mH$sMr VyQ> ]mOma[{R>{VyZ H$O} K{D$Z [war
H{$cr OmV Ag{.  gmd©OoZH$ j{ÃmVrc odŒmr` gßÒWmß¤mam X{�`mV ̀ {UmË`m H$_r Ï`mOXamVrc
H$Om©Mm  ̀ mV _m{R>m dmQ>m hm{Vm.

OmJoVH$ ]±H{$¿`m AW©emÛmZwgma AW©gßH$Î[mVrc VwQ>r_wi{ McZdmT> hm{V{, ÂhUyZ Vr
H$_r H{$crM  [mohO{.91  gaH$ma ]mOma[{R>{VyZ O{ H$O© K{V{ À`mMm Ï`mOXahr  dmT>dcm [mohO{
Aer WB  Mr _mJUr Amh{.92

^maV gaH$maZ{ WB ¿`m AmX{emß‡_mU{ ̀ m odŒmr` gwYmaUmßM{ VßVm{VßV [mcZ H{$c{ Amh{.
ZdrZ Zm{Q>m N>m[yZ VyQ> ̂ Í$Z H$mT>U{ hiyhiy Wmß]d�`mV Amc{ Amh{. gaH$ma ]mOma[{R>{VyZ K{V
Agc{Î`m  H$Om©darc Ï`mOXamVhr hiyhiy dmT> H$aV Amh{.93 1997 ¿`m  OmZ{dmarV naPÏh©
]±H{$Z{  Omhra H{$c{ H$s [aH$s` gßÒWmÀ_H$ JwßVdUyH$Xma  (Foreign Institutional Investors

qH$dm FIIs)  X{Irc gaH$ma¿`m H$Om™_‹ {̀ JwßVdUyH$ H$Í$ eH$VmV.94

m̂aVm_‹ {̀ _m{R>Ám ‡_mUmda ]{H$mar Amh{ AmoU AW©Ï`dÒW{V _mJUrMm A m̂d Amh{. Aem
X{emßV Zm{Q>m N>m[yZ AW©gßH$Î[r` VyQ> ̂ Í$Z McZdmT> hm{B©c Ag{ odYmZ H$aU{ Iam{IaM
hmÒ m̀Ò[X Amh{. AW©emÛmZwgma X{Irc hm _yI©[Um Amh{. dmÒVodH$ g⁄pÒWVrV AW©gßH$Î[r̀
VyQ> ̂ Í$Z H$mT�`mgmR>r Zm{Q>m N>m[Î`mZ{ McZdmTrda Va H$mhrM [naUm_ hm{Uma Zmhr, CcQ>
odH$mgmgmR>r V{ ghmÊ` ŷVM R>a{c. Am[U ̀ mMr ̀ m ‡H$aUmV AmYr MMm© H{$c{cr Amh{M. h{
gJi{ AW©emÛm¿ m̀ ‡_moUV [mR>Á[wÒVH$mß_Yrc  H{$›gM{ og’mßV Amh{V.

OmJoVH$ ]±H{$Z{ ̂ maV gaH$ma ]mOma[{R>{VyZ K{V Agc{Î`m H$Om©darc Ï`mO XamV dmT>
H$a� m̀Mr _mJUr H{$cr Amh{. À m̀_mJrc VH©$emÒÃ AZmH$cZr̀  Amh{. OmJoVH$  ]±H{$Z{ ̂ maVr̀
AW©Ï`dÒW{darc AcrH$S>¿ m̀ c{ImV ÂhQ>c{  Amh{ H$s gaH$ma K{VAgc{Î m̀ H$Om™_wi{ ImOJr
j{Ãmcm  ]mOma[{R>{VyZ o_iUmË`m H$Om™_‹ {̀ KQ> hm{V{.95 À`mgmR>r cmJUmam odŒm[wadR>m gaH$ma
H$O} H$mTy>Z ÂhUO{M amOH$m{fr` VyQ> dmT>dyZ H$Í$ eH$V{. Ag{ H{$Î`mZ{ ImOJr j{ÃmVrc
JwßVdUwH$gmR>rMm ]MVoZYr H$_r hm{V Zmhr. CcQ> gaH$maMr dmT>rd JwwßVdUyH$ ImOJr j{ÃmVrc
JwßVdUwH$scmX{Irc AoYH$M MmcZm X{V{. H$maU gmd©OoZH$ H$m_mß_Yrc gaH$mar JwßVdUyH$
AW©Ï`dÒW{Vrc  EHy$U _mJUrV dmT>M H$aV{. ̄ m_wi{ ImOJr j{ÃmVrc  am{OJma, CÀ[mXZ d
o_iH$VrV dmT>M hm{V{. Aem‡H$ma{ ImOJr j{ÃmVrc ]MVoZYrVrc hr dmT> amOH$m{fr  ̀VwQ>rMr
^a[mB© H$aV{.  hr X{Irc AmoW©H$ ]H$dmg Amh{. H{$›gZ{ \$ma [yduM hm og’mßV _m{S>rV H$mT>cm
Amh{.

oXÑr ̀ {Wrc Odmhacmc Z{hÍ$ od⁄m[rR>mVrc Xm{Z ‡oVnV  ‡m‹`m[H$ O`Vr Km{f AmoU

gr.[r. Mß–e{Ia ̀ mßZr ̀ m "odŒmr̀  gwYmaUmßMm' ̂ maV gaH$ma¿ m̀ amOH$m{fr̀  pÒWVrda hm{UmË̀ m
[naUm_mßMm A‰ m̀g H{$cm Amh{. ̂ maV gaH$maZ{ 1989-90 _‹ {̀  amOH$m{fr̀  VwQ>rMm OdiOdi
30% ohÒgm naPÏh© ]±H{$H$S>yZ H$O©  K{D$Z (ÂhUO{M Zm{Q>m N>m[yZ) [wam H{$cm hm{Vm. gaH$maZ{
Oa h{ H$O© K{U{ Vg{M H$m̀ _ Mmcy R>{dc{ AgV{  Va H$er [napÒWVr AgVr, ̀ mMr À m̀ßZr  dV©_mZ
amOH$m{fr` [napÒWVrer VwcZm H{$cr Amh{. EH$m gm‹`m MmMUrVyZ Ag{ oXgyZ Amc{ H$s,
[ydr©MrM [’V Aß_cmV amnhcr AgVr Va AW©gßH$Î[mVrc Ï`mOmM{ Am{P{ \$∑V17,757
H$m{Q>r È[`mßdÍ$Z 2000-01 ¿`m AßXmO[ÃH$mV dV©dc{Î`m 1,01,266 H$m{Q>r È[`mßE{dOr
\$∑V 88,464  H$m{Q>r È. Pmc{ AgV{.  ÂhUO{M Oa AW©gßH$Î[r̀  VwQ>rVrc H$mhr ohÒgm Zm{Q>m
N>m[yZ ̂ Í$Z H$mT>�`mMr  [’V Mmcy R>{dcr AgVr,  Va \$∫$ Ï`mOm¿`m [aV\{$S>r_‹ {̀
(2000-2001) ̀ m EH$m dfm©VM V{am hOma  H$m{Q>r È[`mßMr ]MV Pmcr AgVr !

1990 ¿ m̀ [yU© XeH$mMm odMma H{$cm Va (IM© gmaImM AgÎ m̀M{ J•nhV YÍ$Z) VwQ>rVrc
EHy$U KQ> EH$ cmI H$m{Q>r È[`mß[{jm OmÒV  Pmcr AgVr.96 XwgË`m e„XmV dm∞qeΩQ>Z¿`m
Jm{c_mc AW©emÛmZ{ FIIs AmoU  ̂ maVr` ]mßS>Jwir dJm©cm J{Î`m XeH$mV EH$ cmI H$m{Q>r
È[`mßMm "ZOamUm' oXcm Amh{. ̀ m_wi{M oXÑrVrc Xcmc AoVe  ̀̂ n∫$̂ mdmZ{ hr Ym{aU{ cmJy
H$aV Amh{V.

3) oZÓH$f©

darc MM}VyZ Ò[Ô>[U{ cjmV ̀ {V{ H$s, IMF-WB  AmoU  H|$–mV gŒm{da Amc{Î`m gd©
[jmß¿`m gaH$mamßZm  amOH$m{fr` VyQ> H$_r H$a�`mMr AoO]mV B¿N>m Zmhr. Va _J amOH$m{fr`
VyQ> H$_r H$a�`mM{ VwUVwU{ V{ gmaI{ H$m dmOdrV AgVmV ?

EH$ C‘{e Agm Amh{ H$s, ]h̨amÔ≠>r̀  Hß$[› m̀ AmoU ]S>Ám  ̂ maVr̀  C⁄m{J g_yhmßZm AÎ[H$mcrZ
\$m̀ Xm X{UmË̀ m Ym{aUmß¿ m̀ Aß_c]OmdUrgmR>r À m̀ßZm emÛr̀  AmYma o_iVm{. _J ̂ c{, ̂ maVr̀
AW©Ï`dÒW{¿`m XrK©H$mcrZ odH$mgmMm Jim H$m Xm]cm OmB©Zm! Xwga{  Cn‘Ô> ÂhUO{: ̂ maV
gaH$ma gm_moOH$ j{ÃmV hm{UmË`m IMm©V (VWmH$oWV AZwXmZ{) _m{R>Ám  ‡_mUmda H$[mV
H$aV Amh{. ]mH$s¿`m OJm‡_mU{ ̂ maVmV X{Irc  Jna]mß¿`m H$Î`mUH$mar ̀ m{OZmßdarc
IMm©V H$[mV hm{V Amh{ AmoU hr gJir ]MV YZXmßS>Ω`mßH$S>{ diodcr OmV  Amh{. ̀ mM{
g_W©Z H$a�`mgmR>r¿`m ‡MmamH$aVm À`mßZm ̀ mMm dm[a H$aVm ̀ {Vm{.

h{ gd© AodÌdgZr` dmQ>V{ Zm ! [aßVw ̂ maV gaH$ma amOH$m{fr` VyQ> ̂ Í$Z H$mT>�`m¿`m
ZmdmImcr Or Ym{aU{ am]dV Amh{ À m̀ß¿ m̀ dÒVwoZ> A‰ m̀gmVyZM h{ dmÒVd oZÓ[fi PmÎ m̀Z{ V{
ZmH$maVm ̀ {V Zmhr.
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H$) amOH$m{fr` VwQ>rV H$[mVï ̂ ß[H$[Um Ï`dhmamV

AmVm Am[U ̂ maVr` am¡`H$V} amOH$m{fr` VyQ> H$_r H$a�`m¿`m ZmdmImcr ‡À`jmV
am]dV Agc{Î`m  Ym{aUmßMm AmT>mdm K{D$.

1) CÀ[mXH$ JwßVdUwH$sV H$[mV

amOH$m{fr̀  VyQ> H$_r H$a� m̀gmR>r gaH$ma Ï̀ mOmMr dmT>Vr a∏$_ qH$dm CÉ^́yßdarc AZwXmZmßMr
I°amV  H$_r H$a� m̀Mm odMma X{Irc H$aV Zmhr. ̀ mCcQ> XrK©H$mcrZ CÀ[mXH$ _mc_Œmm oZ_m©U
H$a� m̀¿ m̀ IMm©V ÂhUO{M ̂ mßS>dcr IMm©V H$[mV H$aV Amh{. AmoW©H$ gwYmaUmß¿ m̀ gwÈdmVr¿ m̀
H$mim[mgyZM gaH$ma¿`m ̂ mßS>dcr IMm©M{ GDP er  Agc{c{ ‡_mU gVV H$_r hm{V J{c{ Amh{.
1989-90 _Yrc 5.1% dÍ$Z V{ 2000-01 _‹ {̀ H{$di 2.6%  BV∑ m̀ Imc¿ m̀ [mVirda
Amc{ Amh{.97 V∫$m H́$_mßH$ 4.3 dÍ$Z hr KgaU AoYH$ Ò[Ô> hm{V{. ̀ m_‹ {̀ gaH$ma¿`m AmoW©H$
gwYmaUmß[ydu¿`m AmoU ZßVa¿`m  ̂ mßS>dcr IMm©Mr VwcZm H{$cr  Amh{.

gd©M ̂ mßS>dcr IM© CÀ[mXH$ ZgVm{. CXmhaUmW© g°›`mgmR>r eÛIa{Xrdarc  IM©. eÛ{

hr{  Oar oQ>H$mD$ ÒdÈ[mMr _mc_Œmm Agcr Var À`m_wi{ CÀ[mXZ j_Vm dmT>>V Zmhr. ÂhUyZ

CÀ[mXH$ IMm©M{ Z{_H{$ _m{O_m[ ÂhUO{ ̀ m{OZm]’ ̂ mßS>dcr IM©. hm X{Irc GDP ¿ m̀  VwcZ{V

1990-91 _Yrc 2.9% dÍ$Z 1996-97 _‹ {̀ 1.8% da Kgacm Amh{.98

`mMm Ï`dhmamV AW© Agm Amh{ H$s a{Îd{_mJ© ]mßYUr, drO‡H$Î[, H$mcd{, H$maImZ{,

V{codnhar, ImUr, hm∞pÒ[Q>c AmoU emimßdarc gaH$mar IMm©V H$[mV Pmcr Amh{. ̀ m¿`m

g_W©ZmW© WB Agm ̀ wo∫$dmX H$aV{ H$s  gaH$mar j{Ã{ _wimVM AH$m ©̀j_ AgVmV. À`mßZr

AW©Ï`dÒW{Vrc CÀ[mXH$ j{ÃmVyZ AßJ H$mTy>Z K{Vc{ [mohO{; AmoU ̀ m j{ÃmßMm Vm]m ImOJr

j{ÃmH$S>{ oXcm [mohO{, ÂhUO{M ‡À`jmV FDI K{D$Z ̀ {UmË`m ]h̨amÔ≠>r` Hß$[›`mß¿`m Vm„`mV h{

j{Ã gm{[dc{ [mohO{. "[V[wadR>Ám¿`m ̂ ß[H$ emÛm'¿`m  ‡Mmam_mJ{ ‡_wI H$maU h{M Amh{ H$s

^maVr  ̀AW©Ï`dÒW{Vrc _hŒd[yU© Aem ̂ mßS>dcr  CÀ[mXH$ j{ÃmVrc (V{c, XyagßMma, drO,
AdOS> ̀ ßÃgm_J́r, Am°fYoZo_©Vr B.) _hŒdm¿ m̀ ̂ mJmßMm Zme H$Í$Z À m̀ßMm Vm]m gm_́m¡`dmXr

m̂ßS>dcm¿ m̀  hmVmV ⁄mdm.
Am[U ̀ m Ym{aUmß_wi{ drOj{Ãmda hm{UmË̀ m [naUm_mßMm AmT>mdm K{Vcm Amh{.  drOj{Ã  Am[U

[arjUmgmR>r K{Vc{ hm{V{ V{ ̀ mM C‘{emZ{ H$s ̀ mVyZM gß[yU© [m`m ŷV j{Ãmß_‹ {̀ H$m` KS>V{ Amh{
V{ Ò[Ô> Ïhmd{. gm_m›` OZV{gmR>r ̂ maVr` AW©Ï`dÒW{Vrc gdm©V _hŒdmM{ j{Ã "e{Vr' h{M
Amh{. gaH$mar IMm©V H$[mV H{$Î`m_wi{ e{Vr j{Ãmda hm{UmË`m [naUm_mßMm Am[U AmVm AmT>mdm
K{D$.

e{Vr -j{Ãmdarc [naUm_
gmd©OoZH$ JwßVdUwH$sVrc H$[mV e{Vrj{ÃmV OmÒV OmUdV{. AmoW©H$ gwYmaUm Mmcy

PmÎ`m[mgyZ¿`m ‡À {̀H$ AW©gßH$Î[mV e{Vr, OcqgMZ, J́m_rU odH$mg AmoU IVmßdarc
AZwXmZ{ ̀ mgd© ]m]tdarc GDP ¿ m̀ ‡_mUmVrc EHy$U IMm©V ( m̀{OZmßVJ©V AmoU ̀ m{OZm]m̄ )
gmVÀ`mZ{ KQ> hm{V Amh{. 1989-90 _Yrc 1.99% dÍ$Z h{ ‡_mU 1996-97 _‹ {̀
1.45%  da Kgac{ Va 1997-98 ¿`m AW©gßH$Î[r  ̀AßXmO[ÃH$mZwgma h{ ‡_mU 1.29%
BVH{$ H$_r Pmc{ hm{V{.99

OmJoVH$ ]±H{$¿ m̀ ÂhU� m̀Zwgma ̀ mV Km]a� m̀gmaI{ H$mhrM Zmhr, H$maU ImOJr j{Ãm¤ma{
e{VrV hm{V Agc{Î m̀ dmT>À m̀ JwßVdUwH$s_wi{ gmd©OoZH$ j{ÃmVrc KQ> ̂ Í$Z ̀ {B©c. [aßVw  ImOJr
JwßVdUwH$sV H$mhr ‡_mUmV  Oar  dmT> Pmcr Agcr Var Vr gmd©OoZH$ j{ÃmVrc JwßVdUwH$sV
Pmc{cr Vrd́  KQ> ̂ Í$Z H$mT>m`cm [wa{er Zmhr. [naUm_r 1996-97 _‹ {̀  ( ̀ m dfm©[ ™̀VMrM
AmH$S>{dmar Am_¿ m̀H$S>{ Amh{) EHy$U JwßVdUyH$ H$_r hm{D$ cmJÎ m̀M{ oXgyZ ̀ {V{ (V∫$m H́$. 4.4).

V∑Vm H́$. 4.3 ï H|$–gaH$maMm ̂ mßS>dbr IM©

1985-90 1991-97

EHy$U IMm©er Q>∏{$dmar 30.10 22.70

EHy$U "GDP er" Q>∏{$dmar 6.10 4.00

gßX^© : P.R.Panchamukhi, EPW, No.10,  March 4, 2000, p.839

V∑Vm H́$. 4.4 ï     e{Vr j{ÃmVÎ`m EHy$U ̂ mßS>dbmMr ‡À`j aMZm
(1993-94 ¿`m qH$_VrZwgma)

df© EHy$U gmd©OoZH$ ImOJr

1993-94 15845 4467 11378

1994-95 18214 4970 13244

1995-96 19944 4776 15168

1996-97 19902 4347 15555

gßX^© : Report on Currency & Finance, RBI - cited in EPW, No.12, Mar 18, 2000, p.955
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1998-99 _Yrc RBI ¿`m McZ AmoU odŒm AhdmcmV (Report on Currency and

Finance) Z_yX H$a�`mV Amc{ Amh{ H$s, ImOJr j{Ãm¿`m ̀ m JwßVdUwH$sMm ]h˛Vmße ̂ mJ
AÎ[H$mcrZ CÀ[mXH$Vm dmT>d�`mgmR>r dm[acm OmVm{. XrK©H$mcrZ _mc_Œm{Mr oZo_©Vr
H$a�`mgmR>r Zmhr. [wT>{ ̀ mV Ò[Ô>[U{ oZXe©Zmg AmUc{ Amh{ H$s, ""e{Vr¿`m odH$mgmM{ gmVÀ`
oZUm©̀ H$[U{ gmd©OoZH$ JwßVdUwH$sda Adcß]yZ AgV{. J{Î`m H°$H$ dfm™[mgyZ e{Vrj{ÃmVrc
KQ>À`m gmd©OoZH$ JwßVdUwH$sM{ ̂ maVr` e{Vrda od[naV [naUm_ Pmc{ Amh{V Ag{ dmQ>V{.''
`mM AhdmcmV h{ X{Irc _m›` H$a�`mV Amc{ Amh{ H$s ZdÏ`m [ßMdmof©H$ ̀ m{OZ{V R>{d�`mV
Amc{c{ e{Vr CÀ[mXZm¿ m̀ dmof©H$ dmT>rM{ gamgar 4.5% h{ Cn‘Ô> JmR>U{  H$R>rU oXgV Amh{.100

IaßVa  AmO¿`m OmJoVH$ ̂ mßS>dcemhr AW©Ï`dÒW{Mr Wm{S>r\$ma H$Î[Zm AgUmË`mßZm
`mV H$mhrM AmÌM ©̀ dmQ>Uma Zmhr. OJ^amV e{Vrj{ÃmVrc JwßVdUwH$sdarc [aVmÏ`mMm Xa
C⁄m{JmVrc JwßVdUwH$s[{jm \$maM H$_r Amh{, e{Vr CÀ[mXH$Vm Iy[M OmÒV AgUmË̀ m odH$ogV
X{emß_‹ {̀ gw‹Xm gaH$ma e{Vr_‹ {̀ hOmam{ H$m{Q>r  S>m∞cg©Mr JßwVdUyH$ H$arV AgÎ m̀Z{M  e{Vr VJ
YÍ$Z Amh{. À m̀_wi{M 1970 ¿ m̀ XeH$mV AfiYm› m̀Mm VwQ>dS>m Agc{cm  [ņ _ ̀ wam{[ AZwXmZ{
AmoU JwßVdUwH$s_wi{ 1986 [ ™̀V e{Vr_mcmMm ‡_wI  oZ m̀©VXma ]Zcm hm{Vm.101 ̂ maVmgmaª m̀
N>m{Q>Ám e{VH$Ë`mß¿`m  AW©Ï`dÒW{_‹ {̀ e{VH$Ë`mßZr _m{R>Ám ‡_mUmda OcqgMZ, Ym›`gmR>m
AmoU  dmhVwH$s_‹ {̀ JwßVdUyH$ H$amdr Aer A[{jm ]miJU{ AoVe` _yI©[UmM{ Amh{. EdT>{M
Zmhr Va ̂ maVr  ̀e{Vr On_ZrMm H$g H$_r hm{�`m¿`m g_Ò {̀Z{ J́mgcr Amh{. ZdÏ`m [ßMdmof©H$

m̀{OZ{¿ m̀ _gw⁄mV Z_yX  H{$c{ Amh{ H$s, ""On_ZrMm H$g H$_r hm{U{ hm ̂ maVm[wT>rc EH$ _hŒdmMm
‡ÌZ Amh{. On_ZrMm H$g H$_r Ïhm`cm _mVrMr Yy[ h{ gdm©V _hŒdmM{ H$maU Amh{. ̂ maVm¿`m
EHy$U ̂ ŷ mJm[°H$s OdiOdi 45% ̂ ŷ mJmMr  Jß̂ ra Yy[ hm{V{. ""102 m̂aVmVrc  chmZ e{VH$Ë̀ mßZr
On_ZrMr gw[rH$Vm amI� m̀gmR>r ‡MßS> JwßVdUyH$ H$a� m̀Mr A[{jm R>{dU{ h{ d{S>{[UmM{ Amh{.

e{Vrj{ÃmH$S>{ dfm©Zwdf} Xwc©j H{$Î`m_wi{ e{Vr¿`m odH$mgXamV Vrd́ KgaU Pmcr Amh{
(V∫$m H́$. 4.5).

1990 ¿`m XeH$mV, hnaVH́$mßVrZßVa ‡W_M, cm{H$gßª`mdmT>rZ{ AfiYm›`m¿`m CÀ[mXZ
dmT>rcm _mJ{ Q>mH$c{. cjmV ø`m H$s cmJm{[mR> ]mam _m{g_ MmßJc{ OmD$Z X{Irc Ag{ KS>c{.
[naUm_r 1990 ¿ m̀ XeH$mV X{emVrc  XaS>m{B© AfiYm›  ̀CÀ[mXZmV KQ> Pmcr. ÒdmVßÕ m̀ZßVa
Ag{ OmUma{ h{ [ohc{M XeH$.103

e{Vr  j{Ãmcm J́mgUma{ gßH$Q> Jß̂ raM hm{V Mmcc{ Amh{. ̂ maV gaH$ma¿`m AmoW©H$ [hmUr
(Economic Survey) Zwgma 1999 h{ gcJ ]mamd{ MmßJÎ`m _m{g_mM{ df© AgyZ X{Irc e{Vr
AmoU gß]ßoYV j{Ãmß[mgyZ  GDP _‹ {̀ 1999-2000 _‹ {̀ H{$di 0.8% dmT> A[{ojV Amh{.
AfiYm›`m¿`m CÀ[mXZmV 40 cmI Q>Z BVH$s ‡MßS> KQ> hm{�`mMr e∑`Vm Amh{.104

2000-2001 ¿`m AW© gßH$Î[mV e{Vr j{Ãm¿`m ̀ m ̂ rfU [napÒWVrMr XIc K{U{
A[{ojV hm{V{, AW©gßH$Î[r` ̂ mfUmV AW©_ßÃr ÂhUmc{ X{Irc H$s Jna]r oZ_y©cZ, CÀ[fi dmT>
AmoU am{OJma oZo_©Vr, Afi gwaojVV{Mr h_r AmoU C⁄m{J AmoU g{dmj{ÃmgmR>r ̂ a^amQ>rMr
]mOma[{R> oQ>Hy$Z amh�`mgmR>r e{Vrj{ÃmMm gmVÀ`mZ{ AmoU odÒV•V [m`mda AmYmnaV odH$mg
hm{U{  AmdÌ`H$ Amh{.105 À`mßM{ ̂ mfU AW©gßH$Î[mcm J́m_rU oXem X{�`m¿`m MM}Z{ Am{V‡m{V
^ac{c{ Amh{. [U O{Ïhm ‡À`j AmH$S>{dmarMm ‡ÌZ ̀ {Vm{ V{Ïhm _mÃ [m{H$i Km{fUm]mOr AmoU
dÒVwpÒWVr ̀ m_‹ {̀ AgUmË̀ m ‡MßS> odam{Ym̂ mgm]‘c H$m̀   ]m{cm̀ M{!  e{Vr, OcqgMZ AmoU
J́m_rU odH$mgmgmR>r¿`m  H|$–r` ̀ m{OZmßdarc  H|$–r` AW©gßH$Î[r` VaVwXrV H$[mV H{$cr
Amh{!106 J{Î`m H$mhr dfm™Mr H$m_oJar [mhVm, ̀ m j{Ãmdarc ‡À`j  IM©  À`mhˇZhr  H$_r
hm{� m̀Mr e∑`Vm Amh{

[°gm C[c„Y Zmhr Ag{ Zmhr {̀. ‡ÌZ Amh{ Vm{ H{$di ‡mYm›` H́$_mßMm. gŒmmYmË`mßZm  ¡`m
j{ÃmV JwßVdUyH$ H$aU{ JaO{M{ dmQ>V{, nVW{ oZYr  C^ma�`mgmR>r AoVna∫$ H$a cmX�`mMr
X{Irc À`mßMr  V`mar AgV{. H|$–r` _ßnÃ_ßS>imZ{ ZwH$VmM EH$ R>amd _ßOya H{$cm Amh{. ̀ mZwgma
[{Q≠>m{c AmoU oS>P{cda ‡nVocQ>a 1 È. AoY^ma cmdyZ O_m hm{Umam gd© [°gm (AßXmO{ Xadfu
5300 H$m{Q>r È[ {̀)EH$m ode{f oZYrV gßH$ocV H$a� m̀V ̀ {Uma Amh{. Vm{ H{$di aÒV{ odH$mgmgmR>r
dm[a�`mV ̀ {B©c. ̀ mV AßXmO{ 54,000 H$m{Q>r È.  IM© Agc{Î`m 13245 oH$._r. cmß]r¿`m
_hŒdmH$mßjr amÔ≠>r̀  _hm_mJ© odH$mg ̀ m{OZ{Mm g_md{e Amh{.107 ̂ maVmgmaª m̀  V{cmMm VwQ>dS>m
Agc{Î m̀ X{em_‹ {̀ dmhVyH$ j{ÃmMmM d{Jim odMma H$am̀ Mm Pmcm, Va IaßVa hm [°gm a{Îd{_‹ {̀
JwßVdm`cm hdm hm{Vm.  AmoW©H$ gwYmaUm Mmcy PmÎ`m[mgyZ a{Îd{_Yrc JwßVdUyH$ OmUrd[yd©H$
H$_r H{$cr OmV Amh{.108  _m{R>Ám  C⁄m{Jg_yhmßZm  (ode{fV:  en∫$emcr dmhZ C⁄m{J)  h{M  hd{
Amh{. ̂ maV  gaH$ma A_{naH{$Mr Z∏$c H$arV Amh{. oVW{ _m{Q>maJmS>Ám AmoU od_mZßm¿ m̀ VwcZ{V
a{Îd{ \$maM H$_r Amh{V. H$maU ]S>Ám C⁄m{Jmß¿`m V{M \$m`⁄mM{ Amh{.109

V∑Vm H́$. 4.5 ï e{Vr CÀ[mXZm¿`m odH$mgXamMm H$b

(‡Vr df©)

1982-83 V{ 1990-91 1990-91 V{ 1998-99

AfiYm›̀ 3.20 % 1.86 %

AfiYm› m̀¿ m̀ Ï òVna∑V 4.73 % 3.23 %

gJir o[H{$ 3.77 % 2.42 %

gßX^©  : S.D.Naik, THBL, 25.1.2000
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am¡`H$V}  e{Vrj{ÃmH$S>{ Xwc©j H$aUmar Ym{aU{ ÒdIwfrZ{ AmoU _w‘m_M am]dV Amh{V h{
CKS> Amh{. X{emVrc ‡gma_m‹`_{ AmoU AmßΩcmic{c{ CÉ ŷ ́̂ maVr` gm∞‚Q>d{Aa Hß$[›`mß¿`m
e{Aa¿`m ‡MßS> dmT>À`m oH$_Vr_wi{ AmZßXmZ{ ]{̂ mZ Pmc{ Amh{V. ̀ m gm∞‚Q>d{Aa Hß$[›`mßZr
amVm{amV  ZdrZ H$mJXr A„OmYremßMr O_mV  V`ma H{$cr Amh{ AmoU g_•’rMm Am^mg V`ma
H{$cm Amh{. ̀ m "Am^mgr odH$mgmZ{' Xm{Z V•Vr`mße ̂ maVr`mßZm OrdZ C[c„Y H$Í$Z X{UmË`m
e{Vrj{Ãmcmhr _mJ{ Q>mH$c{ Amh{. e{Vr j{Ã g‹`m ‡MßS> _ßXr¿`m odiª`mV  gm[S>c{ Amh{.
X{em¿ m̀ AfiYm› m̀¿ m̀ Òd ß̀[yU©V{cm Jß̂ ra Ym{H$m oZ_m©U hm{V Amh{. ̂ maVmVrc OmJoVH$sH$aUmZ{
]{̂ mZ Pmc{Î`m ]w’rdm⁄mßgmR>r, O{ Cac{Î`m X{em[mgyZ VwQ>c{ Amh{V, À`mß¿`mgmR>r,  [d©UrM
oZ_m©U Pmcr Amh{. À m̀ßZm AmVm Xya-Xya¿ m̀ X{emßVÎ m̀ JmOa, gcJ_, _Q>ma, g\$aMßX, [[ m̀,
H$crJßS>... B. Mm AmÒdmX K{Vm ̀ {Vm{; _mÃ BH$S>{ H$am{S>m{ gm_m›` ̂ maVr` OZVm 1960 ¿`m
XeH$mVrc  [napÒWVrH$S>{ T>H$ccr OmV Amh{. V{Ïhm AfiYm›`mMr gmVÀ`mZ{  Q>ßMmB© hm{Vr.
AmoU À`mgmR>r X{e^a XßJcr hm{V hm{À`m.

AmÂhr H$mhrM AoVe`m{∫$s H$aV Zmhr. gß̀ w∫$ amÔ≠>m¿`m Afi AmoU e{Vr gßKQ>Z{Z{ ( Food

and Agricultural Organisation qH$dm FAO) ""odH$gZerc'" X{emßZm ""dm∞qeΩQ>Z¿`m
gh_VrZ{'' cmX� m̀V Amc{cr AfiYm› m̀M{ gßH$Q> oZ_m©U H$aUmar Ym{aU{ gm{Sy>Z X{� m̀Mm Bemam
oXcm  AmoU ̀ m X{emßZm ""AfiCÀ[mXZm¿ m̀ ]m]VrV AoYH$ Òd ß̀[yU© hm{� m̀g'' gmßoJVc{ Amh{.110

2) Jna]mßdarc AZwXmZ{ H$mTy>Z K{U{

VmQ>mVcr ̂ mH$ar ohgH$mdUma{M oeH$dVmV A[naJ´h,

ÂhUVmV, g_mYmZ AgVß _mZ�`mV.

Jm{im H$Í$Z H$a ¡`mßZm [m{MVmV V{M

H$aVmV À`mJmMr AmdmhZ{

V•· hm{D$Z T>{H$a oXÎ`mda V{ ̂ wH{$Hß$JmcmßZm

JmD$Z XmIdVmV C⁄mMr N>mZ ÒdflZ{.

X{emcm IS≤S>ÁmV Z{D$Z gm{S>Uma{M

ÂhUVmV, H$ma^ma \$ma AdKS>,

gm‹`m _mUgmßMß H$m_ Zmhr V{.

- ]Vm}ÎQ> ]́{ªV

amOH$m{fr` VyQ> H$_r H$a�`m¿`m ZmdmImcr gaH$mar IMm©V _m{R>Ám ‡_mUmV H$[mV hm{V
Agc{cm AmUIr EH$ od^mJ ÂhUO{ Jna]mßZm Afi, oejU, Amam{Ω`, drOAmoU [mUr ̀ m

gmaª`m JaO{¿`m Jm{Ô>r ÒdÒV AmoU [adS>UmË`m oH$ß_VrV C[c„Y ÏhmÏ`mV ̀ mgmR>r X{�`mV
{̀Umar AZwXmZ{.

gd© OJ^a _ßXr Vrd´ hm{V Amh{. Aem [napÒWVrV Am[c{ Z\{$ H$m`_ R>{d�`mgmR>r
m̂aVmgnhV OJ^amVrc gd© ̂ mßS>dcr am¡`H$V}  gmaIrM Ym{aU{ am]drV Amh{V: Jna]mßda H$a

dmT>dm AmoU lr_ßVßmZm gm{Sy>Z ⁄m. Jna]mßgmR>r Agc{cr AZwXmZ{ H$mTy>Z ø`m AmoU Vr lr_ßVmßZm
⁄m. A„OmdYr È[`mßMr AZwXmZ{ lr_ßVmßZm oXcr OmV Amh{V. hr AZwXmZ{ H$O©_m\$s, [admZm
ewÎH$ AmoU H$amßMr  ]mH$s gm{Sy>Z X{U{, À`mß¿`mH$Sy>Z K{Vc{Î`m H$Om©da OmÒV Ï`mO X{U{ AmoU
AemM  ‡H$maM{ Agßª` _mJ© em{YyZ X{�`mV ̀ {V Amh{V. emn„XH$ I{i  H$Í$Z lr_ßVmß¿`m
AZwXmZmßZm "‡m{ÀgmhZ' (Incentives)  Ag{ Jm{ßS>g Zmd oXc{ J{c{ Amh{. XwgË`m ]mOycm
Jna]mßZm OJ�`mgmR>r  AmdÌ`H$ AgUmË`m oH$_mZ gwodYm [adS>UmË`m oH$ß_VrV C[c„Y
H$Í$Z X{�`mgmR>r Om{ IM© H{$cm OmVm{, À`mcm "AZwXmZ{' Ag{ Zmd X{D$Z ]XZm_ H{$c{ OmV{.
À`mßMr  "AH$m ©̀j_' AmoU '[am{[Ordr d•Œmr" dmT>dUmar Ym{aU{ Aer Adh{cZm H{$cr OmV Amh{.

ZdCXma_VdmXmZwgma AW©Ï`dÒW{Mm ‡À {̀H$ od m̂J \$m̀ X{era AgcmM [mohO{. hr oZÏdi
AW©emÛr $̀ ]H$dmg Amh{. g_mO Am[Î`m ZmJnaH$mßZm _m{\$V qH$dm H$_r IMm©V AfiYm›`,
[mUr, oejU, Amam{Ω`, oZdmam, oH́$S>m, dmhVyH$ AmoU BVa JaO{¿`m Jm{Ô>r [wadV AgVm{,
O{U{H$Í$Z V{ _mUgmgmaI{ OJy eH$Vrc AmoU Am[Î m̀ j_VmßMm [wa{[ya odH$mg H$Í$ eH$Vrc.
¯mcm "JwßVdUyH$' ÂhUm`M{M  Pmc{ Var Vr Ï`W© ZgV{. Vr ̂ odÓ`H$mimgmR>r H{$c{cr  JwßVdUyH$
AgV{. _ZwÓ`‡mUr hr oZgJm©Mr gdm}É oZo_©Vr  Amh{ AmoU À`m¿`m_‹ {̀ A_`m©X j_Vm Amh{.
VWmn[  cm{H$mßZm À`mß¿`m AßJ ŷV j_VmßMm odH$mg H$a�`mgmR>r ̀ m{Ω`  gm_moOH$ [napÒWVr
AmoU gßYr C[c„Y H$Í$Z oXÎ`m [mohO{V. O{Ïhm Ag{ "_ZwÓ`_mÃ'  Am[cr e∫$s EH$Ã H$Í$Z
gm_wXmo`H$ H$m_mV gh^mJr hm{Vrc  V{Ïhm [•œdrda ÒdJ©M oZ_m©U hm{B©c. À`mßZr oZ_m©U H{$c{cr
gß[Œmr À`mß¿`mda IM© Pmc{Î`m "AZwXmZmß[{jm' H°$H$ [Q>rZ{ OmÒV Ag{c. h{ AW©emÒÃmVrc
gmY{ Ï`dhmakmZ Amh{. gß̀ w∫$ amÔ≠>  gßKm¿`m 1996 ¿`m _mZd odH$mg AhdmcmV (United

Nations Human Development Report) H$m°eÎ`mßMm ‡gma AmoU oH$_mZ gm_moOH$ JaOmßMr
[yV©Vm hm XrK©H$mcrZ AmoW©H$ odH$mgmMm [m`m AgÎ`m_wi{  ̀ m ]m]V¿`m  gaH$mar Ym{aUmßda
[́m_wª m̀Z{ ̂ a oXcm Amh{.111 gd© odH$ogV X{emßV À m̀ß¿ m̀ ZmJnaHß$mgmR>r gm_moOH$ gwaojVV{M{
odÒV•V Omi{ Amh{. ̀ mV ]{H$ma ̂ Œmm, d°⁄H$s̀  AmoU e°joUH$ gwodYm AmoU BVa AZ{H$  Jm{Ô>tMm
g_md{e Amh{. "[yd© Amoe`mB© M_ÀH$mam¿`m amOH$s` AmoU AmoW©H$ H$maUmßMr MMm© Am[U
H{$c{crM Amh{. À`m]am{]aM AmUIr EH$ _hŒdmM{ H$maU ÂhUO{ ̀ m X{emßVrc gaH$mamßZr
dm∞qeΩQ>Z¿`m ZdCXma_VdmXr odMmamßZm ]mgZmV JwßS>mic{ AmoU  oejU, Amam{Ω  ̀AmoU BVa
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H$Î`mUH$mar ̀ m{OZmßda _m{R>Ám ‡_mUmV JwßVdUyH$ H{$cr.112

m̂aVmMr Iar em{H$mßoVH$m - gaH$ma OZV{gmR>r¿ m̀ "AZwXmZmß' da Iy[M OmÒV IM© H$aV
Amh{ hr ZgyZ, \$maM H$_r IM© H$aV Amh{ hr Amh{.  [naUm_r  ÒdmVßÕ  ̀o_iyZ 50 df} Pmcr Var
20 H$m{Q>r cm{H$mßZm ew’ o[�`mM{ [mUr C[c„Y Zmhr. 25 H$m{Q>r cm{H$mßZm _yc ŷV Amam{Ω  ̀gwodYm
o_iV ZmhrV. 40 H$m{Q>r cm{H$ oZaja  Amh{V AmoU 70 H$m{Q>r  cm{H$mß[ ™̀V _yc ŷV  Òd¿N>V{Mr
Ï`dÒWm [m{hm{Mc{cr Zmhr. hr Y∏$mXm`H$ AmH$S>{dmar AmÂhr gßH$ocV H{$c{cr ZgyZ OmJoVH$
]±H{$Z{ oXc{cr Amh{.113 AmoU Varhr gaH$ma g‹ m̀ X{V Agc{Î m̀ H$mhr  AÀ m̀dÌ`H$ g{dmßdarc
AJXr Wm{S>Ám IMm©V X{Irc AmUIr H$[mV H$arV Amh{. X{em¿`m EHy$U cm{H$gßª {̀¿`m [fimg
Q>∏{$ AgUmË`m AJXr Jna]mßgmR>r _wimVM H$_r Agc{Î`m g{dmßda¿`m IMm©V gaH$ma H$[mV
H$arV Amh{ ([w›hm EH$Xm OmJoVH$ ]±H{$MrM AmH$S>{dmar).114

A) e{Vrdarc AZwXmZ{ H$mTy>Z K{U{
e{Vrj{ÃmgmR>r Agc{cr gd© AZwXmZ{ hiyhiy H$mTy>Z K{Vcr OmV Amh{V. OcqgMZ AmoU

ndO{darc AZwXmZ{hr H$_r H{$cr OmV  Amh{V. ZdrZ drOodY{̀ H$mMm (Electricity Bill 2000)
_gwXm H|$– gaH$ma V`ma H$arV Amh{. ̀ mV ÂhQ>c{ Amh{ H$s gd© ‡oVAZwXmZ{ hiyhiy  g_m·
H$a�`mV ̀ {Vrc AmoU ndO{¿`m oH$ß_VrV ‡À`j drO[wadR>ÁmMm IM© ‡oVq]o]V hm{B©c.115

m̀MmM AW© Agm H$s Xyada¿ m̀ I{S>Ám[mS>ÁmßVrc J́m_rU drOJ́mhH$mßZm  gdm©V OmÒV XamZ{ drO
ø`mdr cmJ{c, H$maU oVWda drO[wadR>m  H$a�`mgmR>r gdm©V OmÒV IM© hm{Vm{.

OmJoVH$ ]±H{$¿`m  1991 ¿`m ̂ maV: X{emMr AmoW©H$ oZd{XZ[nÃH$m (IßS> Xwgam-e{Vr)
(India : Country Economic Memorandum (Vol. II, Agriculture)) ̀ mV ÂhQ>c{ Amh{
H$s IVmßdarc AZwXmZ{ [yU©[U{ a‘ H$amdrV. ̀ mV [wT>{ Z_yX H{$c{ Amh{, ""[ohcr Xm{Z df©
IVmß¿`m oH$ß_VrV dmof©H$ 30%  dmT> H$a�`mV ̀ mdr, AmoU Mm°œ`m dfm©[ ™̀V hr dmT> 20% da
AmUmdr. (Am`mV H$aV Agc{c{ [m{Q>∞e gm{S>yZ)'' ([•. 88).116 ̀ mM AhdmcmV [wT>{ oe\$mag
H{$cr Amh{ H$s, AH$m ©̀j_ IV ‡H$Î[ ]ßX H{$c{ Omd{V AmoU À`mMr ̂ a[mB© Am`mVr¤ma{ H$amdr
([• .40-41).117

`m oe\$maer ]KyZM ]m{]S>r diV{. IVmß¿`m  Am`mVr_wi{ Am`mV-o]c JJZmcm OmD$Z
o^S>{c AmoU IVmß¿`m oH$ß_Vr X{Irc d{JmZ{ da OmVrc. H$maU ̂ maV hm Zm`Q≠>m{OZ ẁ∫$ AmoU
\$m∞Ò\{$Q> IVmßMm OJmVrc oVgË`m H́$_mßH$mMm J́mhH$ Amh{.118 Oa ̂ maVmZ{ X{er CÀ[mXZmE{dOr
Am`mV H$aU{ gwÍ$ H{$c{ Va ̀ m IVmß¿`m AmßVaamÔ≠>r` ]mOma[{R>{VÎ`m oH$ß_VrV  A[nahm ©̀[U{
dmT> hm{B©c. ̀ mda H$ig ÂhUO{ OmJoVH$  ]±H{$Z{ IVmßdarc gd© AZwXmZ{ [yU©[U{ H$mTy>Z Q>mH$� m̀Mr
_mJUr H{$cr Amh{.  IVßm¿`m dmT>À`m oH$ß_Vr_wi{ À`mßMm dm[a A[nahm ©̀[U{ H$_r hm{B©c AmoU

[naUm_r  e{Vr _mcm¿`m CÀ[mXZmVhr KQ> hm{B©c. IaßVa OmJoVH$ ]±H{$¿`m AßVJ©V [ÃH$mV h{
ÒdrH$mac{ Amh{ H$r ""IVmß¿`m oH$ß_VrVrc ]Xcmß_wi{ (o[H$mß¿`m) CÀ[mXZmda hm{UmË`m
[naUm_mßMm  AßXmO H{$cm Va ... (Ag{ cjmV ̀ {V{ H$s) IVmßMm ̂ md 10% Zr dmT>cm Va
(o[H$mß¿`m) CÀ[mXZmV 3% Z{ KQ> AÎ[mdYrV hm{B©c."'119 ̂ maVmV AmYrM Ym›` CÀ[mXZ
H$_r hm{V Amh{. À m̀V hr ̂ a [S>Î m̀g X{em¿ m̀ AfiYm›  ̀gwaojVV{da ̂ m̀ZH$ od[naV [naUm_
hm{Vrc. VarX{Irc AmoW©H$ gwYmaUm Mmcy PmÎ m̀[mgyZ H|$–mV gŒm{da  Amc{Î m̀ ‡À {̀H$ gaH$maZ{
IVmßdarc  AZwXmZ{ H$_r H{$cr Amh{V.  2000 gmc¿`m  AW©gßH$Î[mV IVmßß¿`m qH$_VrV
AOyZ 7 V{ 15% [ ™̀V dmT> H{$cr Amh{.

X{emVrc e{VH$Ë`mß_‹ {̀ 80% N>m{Q>{ AmoU _‹`_ e{VH$ar Amh{V. e{Vrdarc AZwXmZ{ ZÔ>
H{$Î m̀g V{ C‹dÒV hm{Vrc. qH$]hwZm ̄ mMr gwÈdmV Pmcr Amh{. AmÂhr ghmÏ m̀ ‡H$aUmV ̀ mMr
godÒVa MMm© H$aUma Amhm{V. Vg{M gmd©OoZH$ j{ÃmVrc ̂ mßS>dcr JwßVdUyH$ amOH$m{fr` VyQ>
H$_r H$a� m̀¿ m̀ ZmdmImcr  H$_r H{$cr OmV Amh{. ̀ m¿ m̀ e{Vrj{Ãmda hm{UmË̀ m AoZÔ> [naUm_mßMr
Am[U ̀ m ‡H$aUmV MMm© H{$c{crM Amh{. OmJoVH$ ]±H{$Mr Cn‘Ô>{ Ò[Ô> AmoU oZ:gßoXΩY Amh{V:
X{emMr AfiYm›` gwaojVVm Ym{∑`mV AmUU{, ̂ maVmVrc N>m{Q>Ám e{VH$Ë`mßMm od‹dßg H$aU{
AmoU ̂ maVr  ̀e{Vr-AW©Ï`dÒWm H$_Hw$dV H$aU{. Aem arVrZ{ X{emM{ e{Vr j{Ã ]h̨amÔ≠>r  ̀e{Vr
C⁄m{Jg_yhmß¿ m̀ Vm„ m̀V  X{� m̀Mr [napÒWVr oZ_m©U H$aU{. Am[U [mMÏ m̀  ‡H$aUmV ̀ m amjgr
Hß$[›`mß¿`m OmJoVH$ S>md[{MmßMr MMm© H$aUma Amhm{V.

]) oejU AmoU Amam{Ω`mdarc AZwXmZmV H$[mV
AmoW©H$ gwYmaUm gwÍ$ hm{� m̀AmYrM X{emMr gmd©OoZH$ g{dmßMr pÒWVr \$maM A[war > hm{Vr.

^maVmVrc gŒmmYmar dJm™Mr —Ô>r Z{h{_rM ÒdmWu, AmÀ_H|$o–V,AXyaXeu hm{Vr. cm{H$mßZm CÑz
]Zod� m̀gmR>r À m̀ßZr g_mOdmXm¿ m̀ Jfl[m _maÎ m̀.  CÉ^́y cm{H$ X{emVrc gm_m›  ̀ ZmJnaH$mß¿ m̀
ohVmMm H$YrM odMma H$aV ZÏhV{. À m̀_wi{ AJXr AmoW©H$ gwYmaUm gwÍ$ hm{� m̀[yduhr gmd©OoZH$
IM© Z{h_r H$_rM Ag{.

AmoW©H$ gwYmaUmß¿`m AmJ_Zm]am{]a ̂ maVr` gŒmmYmË`mßZr OmJoVH$ ]±H{$¿`m gyMZm
ÒdIwfrZ{  ÒdrH$maÎ`m AmoU AJXr  Zm__mÃ ÒdÈ[mV hm{V Agc{Î`m gmd©OoZH$ IMm©V
X{Irc  AmUIr H$[mV gwÍ$ H{$cr. [naUm_r X{emVrc gmd©OoZH$ g{dm T>mgicr  Amh{. [U
gaH$ma R>m_ Amh{. ̀ m dfu¿`m AßXmO[ÃH$m_‹ {̀  X{Irc oejU, Amam{Ω`, o[�`mM{ [mUr d
gmßS>[mUr  Ï̀ dÒWm, J́m_rU Ka]mßYUr, am{OJma oZo_©Vr AmoU oH$_mZ  _yc ŷV g{dm H$m̀ ©H́$_mßdarc
H|$– gaH$ma¿`m IMm©_‹ {̀ H$[mV gwMod�`mV Amcr Amh{. 120
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^maVmVrc oZajaV{M{ ‡_mU OJm_‹ {̀ gdm©V OmÒV JUc{ OmV{. gw_ma{ gmS>{VrZ H$m{Q>r
ÂhUO{M 6 V{ 10 ̀ m  d`m{JQ>mVrc EHy$U gßª {̀¿`m  1/3 ]mcH{$  oejUm[mgyZ  dßoMV
Amh{V.121  emi{V ‡d{e  K{Vc{Î`mß[°H$s X{Irc ]arMer ]mcH{$ Jna]r_wi{ 2 V{ 3 dfm©V
emi{]mh{a T>H$ccr OmVmV. _mZdgßgmYZ odH$mg _ßÃmc`mZwgma ,‡mWo_H$ emi{V [ohcrV
‡d{e K{UmË`m 100 _wcmß[°H$s \$∫$ 42 _wc{ AmR>dr[ ™̀V [m{hm{MVmV.122 EH$sH$S>{ AmÀ_H|$n–V
]wn’Ordr dJ© _yR>̂ a gm∞‚Q>d{Aa BßoOZrAg©Zm [aX{emß_‹ {̀ oZ_m©U Pmc{Î m̀ gßYr_wi{ AmZßXmZ{
]{̂ mZ hm{VAmh{. AmoU ̂ maV EH$odgmÏ m̀ eVH$mVrc "kmZmMr _hme∫$s' (knowledge super

power) hm{�`mM{  ̂ fimQ> Xmd{ H{$c{ OmV Amh{V. AmoU  ̀ m X{emßVrc Xa Mma _wcmß[°H$s \$∫$ EH$
_yc Ï`mdhmnaH$ —ÓQ>Ám gmja Amh{, ̀ mMm À`mßZm odga [S>cm`!

EdT>r ̂ m̀ZH$ [napÒWVr AgyZhr gaH$ma oejUmdarc  IM© H$_r H$aV Amh{. oejUm¿ m̀
amÔ≠>r` Ym{aUmZwgma (National Policy on Education) gaH$maZ{ Am[Î`m GDP ¿`m oH$_mZ
6% IM© oejUmda H$aU{ AmdÌ`H$ Amh{. AmoW©H$ gwYmaUmß[ydu¿`m H$mimV X{Irc  h{ Cn‘Ô>
gm‹` Pmc{ ZÏhV{. 1992 _‹ {̀ h{ ‡_mU 3.6% hm{V{. À`mZßVa V{ AmUIr$ H$_r hm{D$Z
1996-97 _‹ {̀ 3.4% da Amc{.123

`mM{ [naUm_ gdm™Zm Ò[Ô>[U{ oXgV Amh{V. \$s-dmT> hm{V Amh{. Ï`mdgmo`H$
_hmod⁄mc m̀ßVrc oejUmMm IM© _‹`_dJù  od⁄mœ m̀™¿ m̀hr Amdm∑ m̀]mh{a J{cm Amh{. H$m̀ _
oejH$mßMr ZdrZ ̂ aVr OdiOdi [yU©[U{ Wmß]dc{cr Amh{ AmoU AmÀ ß̀oVH$ JaO{¿ m̀   oR>H$mUr
am{OßXmarda oejH$ Z{_c{ OmV Amh{V. emim, _hmod⁄mc {̀, od⁄m[rR>{ gdm™M{  ImOJrH$aU hm{V
Amh{. EH{$H$mi¿ m̀ [odÃ kmZ_ßoXamMm Vm]m  ̂ mßS>dc K{VAmh{ AmoU À m̀M{ Í$[mßVa oejUm¿ m̀
XwH$mZmß_‹ {̀ H$aV Amh{.

1999-2000 ¿ m̀ H|$–r̀  AW©gßH$Î[mV amÔ≠>r̀  [mVirda "e°joUH$ h_r ̀ m{OZm' ZmdmMr
_Zm{d{YH$ ̀ m{OZm am]od� m̀Mm ‡ÒVmd R>{d� m̀V Amcm Amh{. ̀ m ̀ m{OZ{AßVJ©V ‡À {̀H$ 1 oH$._r.
[nagamV  EH$ ‡mWo_H$ emim gwÍ$ H$a�`mMm ‡ÒVmd Amh{. ̀ mVrc  odZm{X Agm Amh{ H$s,
AW©gßH$Î[mV ̀ m ̀ m{OZ{gmR>r  oZYrMr H$mhrM VaVyX H{$c{cr Zmhr! J́m_[ßMm`VtZr emim
Mmcod�`mgmR>r ÒWmoZH$ OZV{H$Sy>Z oZYr C^m H$amdm Ag{ ̀ m ‡ÒVmdmV gwModc{ Amh{.124

emgZmMm gd© oZYr YZXmßS>Ω`mß¿`m oIemV J{c{cm AgÎ`m_wi{ gaH$maZ{ Omhra H{$c{ Amh{ $
H$s, À`mß¿`mH$S>{ Jna]mßgmR>r H$gcmM oZYr oeÑH$ Zmhr,  V{Ïhm À`mßZr H{$di e„XmßZrM [m{Q>
^amd{.

OmJoVH$ ]±H{$Z{ Amam{Ω`j{Ãm]m]mV oe\$mag H{$cr Amh{ H$s, gaH$maZ{ hiyhiy Amam{Ω`
g{dmßM{ ImOJrH$aU  H$amd{ AmoU IM© ̂ mJd�`mgmR>r gmd©OoZH$ BpÒ[Vimß_YyZ [wad�`mV

{̀V Agc{Î m̀ g{dmßM{ Xa dmT>dmd{V.125 ÂhUO{M Amam{Ὼ gwodYmßdaMr AZwXmZ{ g_m· H$amdrV.

 AmYrM X{em¿ m̀ gß[yU© cm{H$gßª {̀gmR>r AÀ ß̀ßV A[war Agc{cr gmd©OoZH$ Amam{Ὼ  Ï`dÒWm
AmoW©H$ gwYmaUm Mmcy hm{� m̀[yduM ÒdV:M AmOmar Pmcr hm{Vr. [ßMdmof©H$ ̀ m{OZ{Vrc Amam{Ὼ
g{dmßdarc IMm©Mm dmQ>m oXdg|oXdg KgaVM Mmccm Amh{. [ohÎ`m ̀ m{OZ{Vrc 3.3% dÍ$Z
Vm{ AmR>Ï`m ̀ m{OZ{V H{$di  1.7% da Amcm. CÉ^́yßZm ̀ mMr H$mhrM [dm© ZÏhVr H$maU V{ Aem
BpÒ[Vimß_‹ {̀ H{$di [m̀ m̂ aUr g_maß̂ m[waV{M OmV hm{V{, C[MmamßgmR>r Zmhr.

AmVm Va am{Ὼ mcmM _mÍ$Z Q>mH$c{ OmV Amh{. Amam{Ὼ  j{Ãmdarc VaVyX Amam{Ὼ   _ßÃmc m̀¿ m̀
dmof©H$ AhdmcmZwgma AoYH$M KgÍ$Z AmVm - OmJoVH$ Amam{Ω` gßKQ>Z{Zwgma (WHO)
Amam{Ὼ  j{Ãmdarc IM© GDP ¿ m̀ oH$_mZ 5% Agmdm Ag{ AgVmZm  X{Irc - 1.5% da Amcr
Amh{.126  Vg{M  The Indian Economy 1997-98: An Alternative Survey  `m
ZmdmOc{Î m̀ ‡H$meZmZwgma Amam{Ὼ mgmR>rMr VaVyX 1% ¿ m̀hr Imcr Amcr Amh{.127 gaH$mar
BpÒ[VimßM{  hiyhiy ImOJrH$aU hm{V Amh{. gmd©OoZH$ j{ÃmVrc Am°fYHß$[›`m EH$Va ]ßX
[S>V Amh{V qH$dm À`mßM{ ImOJrH$aU  hm{V Amh{.

oXÑrV AmO  ZdrZ VŒdkmZmMr McVr Amh{. À`m‡_mU{ gaH$maZ{ gd© oZ ß̀ÃU{ H$mTy>Z
Q>mH$mdrV AmoU ]mOma[{R>{Vrc e∫$s®Zm, Wm{S>∑ m̀V ÂhUO{ g≈>{]mO, _∫{$Xma AmoU Km{Q>mi{]mOmßZm
oH$ß_Vr R>aod�`mM{  AoYH$ma ⁄md{V. ̀ mcm AZwgÍ$ZM emgZ Am°fY oH$ß_Vrßdarc oZ ß̀ÃU{
hiyhiy H$_r H$aV Amh{. 1978 _Yrc 378 ‡H$ma¿`m Am°fYmß¿`m  VwcZ{V  AmVm \$∫$ 73
Am°fY{ oH$ß_V oZ ß̀ÃUmImcr Amh{V.128 [naUm_r Am°fYmß¿`m oH$ß_Vr ̂ a_gmR> dmT>V Amh{V.
V{hr  ¡`m X{emV H{$di AßXmO{ 30% cm{H$mßZmM  AmYwoZH$ Am°fY{ K{U{ [adS>V{ oVW{. Am°fY
Hß$[›`mßZm hm{V Agc{Î`m ‡MßS> Z‚`mMr Wm{S>r\$ma H$Î[Zm ̀ {�`mgmR>r  Am[U ̀ m Hß$[›`mß¿`m
Am°fYmß¿`m ]mOmamVrc oH$aH$m{i oH$ß_Vr AmoU gaH$mar ImÀ`mßZm [wadR>m  hm{V Agc{Î`m
Am°fYmß¿`m oH$ß_Vr ̀ mßMr VwcZm H$Í$`m. AemM EH$m A‰`mgmZwgma Ag{ oXgyZ Amc{ H$s,
A‰`mg H$a�`mV Amc{Î`m Am°fYmß[°H$s 50% Am°fYmß¿`m Z‚`mM{ ‡_mU 500% [{jm OmÒV
Amh{ Va AÎ]{›S>mPm{c  (Albendazole) Zmdm¿`m Am°fYm¿`m ]m]VrV Va  Z‚`mM{ ‡_mU
5000% BVH${ AodÌdgZr` Amh{.129

1970 ¿`m ̂ maVr` [{Q>ßQ> H$m`⁄mV ̀ {D$ KmVc{Î`m _hŒd[yU© ]Xcmß_wi{ Va Am°fYmß¿`m
qH$_Vr BV∑`m ‡MßS>  dmT>Uma Amh{V H$s X{emVrc 90% cm{H$mßZm Am°fU{ K{U{ [adS>UmaM
Zmhr. CXm. Ωc∞∑gm{ Hß$[Zr¿ m̀ a∞oZnQS>rZ (PrZQ>∞H$) Mr qH$_V ̂ maVmV  ‡À {̀H$  Xhm Jm{̆ m̀ßgmR>r
(‡nV 300 E_.Or) È.17.39 Amh{. [moH$ÒVmZ_‹ {̀ CÀ[moXV dÒVyßdarc [{Q>ßQ> (Product

Patent) H$m`Xm cmJy AgÎ`mZ{ ̀ mMr qH$_V È.241.44 Amh{. Va A_{naH{$V È.1080.72
Amh{ (gd© qH$_Vr Owc° 1997 _Yrc).130 Aer ]arM CXmhaU{  Amh{V.
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X{em¿`m Amam{Ω` pÒWVrda hm{Umam [naUm_ ----
[naUm_r, X{emVrc Amam{Ὼ mMr pÒWVr qMVmOZH$ Pmcr Amh{.  S>mgmß[mgyZ hm{UmË̀ m _c{na m̀

AmoU BVa am{JmßM{ oZ ß̀ÃU AmoU oZ_©ycZ H$a�`mgmR>r gaH$mar IM© AÀ ß̀V   A[wam Amh{. h{
oZ`m{OZ _ßS>imZ{ _m›` H{$c{ Amh{. 1996-97 gmcr hm IM© H{$di 150 H$m{Q>r È[ {̀ hm{Vm!
[naUm_r _c{na`m ÈΩUmßMr gßª`m 1965 _Yrc 1 cmImdÍ$Z Xadfu drg cmImßda J{cr
Amh{.131 AocH$S>¿ m̀ H$mhr dfm™V › ỳ_m{oZ m̀, Q>r.]r. H$m∞cam, oh[∞Q>m̀ Q>rg (odfmUwO›  ̀H$modi)
AmoU ̀ mgmaI{ BVa AmOma dmT>V Amh{V.132 OmJoVH$ Amam{Ὼ  gßKQ>Z{Zwgma (WHO) ̂ maVmV
Q>r>.]r. _wi{ ‡À {̀H$ o_nZQ>mcm EH$, ÂhUO{M  ‡À {̀H$  oXder 1000 _•À ỳ hm{VmV.133 Aer
Y∏$mXm`H$ [napÒWVr  AgVmZm H|$–r` Amam{Ω` _ßÃmc`mZ{  oZc©Çm[U{ Omhra H{$c{ Amh{ H$s
oZYr¿ m̀ H$_VaV{_wi{ gß[yU© X{emV gwYmnaV Q>r>.]r. oZ ß̀ÃU  H$m̀ ©H́$_  am]odU{ gaH$macm e∑`
Zmhr!134 ̄ mM  ]X_memßH$S>{ Aß]mZr, o]cm© gmaª`mßZm AmoU odX{er [mh̨�`mßZm  A„OmdYr
È[`mßMr oIam[V dmQ>�`mgmR>r _mÃ [°g{ Amh{V. ̂ mßS>dcemhrM{ Ia{ ÒdÍ$[ h{M Amh{!

gdm©V  dmB©Q> Jm{Ô> ÂhUO{ ]mc_•À ỳMm Xa X{Irc dmT>V Amh{. X{emVrc Amam{Ὼ  pÒWVrMm hm
gdm©V gßd{XZerc oZX}emßH$ Amh{. ÒdmVßÕ m̀ZßVa Vm{ gVV H$_r hm{V hm{Vm. AocH$S>{M ‡H$moeV
Pmc{Î`m _mohVrZwgma 1997 _‹ {̀ ‡oV 1000 O›_m_mJ{ hm Xa 71 hm{Vm, Vm{ 1998 _‹ {̀
72 Pmcm Amh{.135 ]mc_•À ỳ¿ m̀ ‡_mUmVrc dmT>, BVa AZ{H$ j{ÃmVrc KgaU Xe©dV{, gJ˘ m̀V
_hŒdmM{ ÂhUO{ _mV{¿`m Amam{Ω`mMr KgaU  Xe©odV{. Wm{S>∑`mV ̀ mMm AW© Agm hm{Vm{  H$s$,
X{emMr gß[yU© Amam{Ω` Ï`dÒWmM  [yU©[U{ CX≤‹dÒV Pmcr Amh{.

J|S>Ám¿`m H$mVS>r¿`m gŒmmYmar dJm©da ̀ mMm H$mhrhr [naUm_ Pmc{cm Zmhr. AmoW©H$
gwYmaUmßMm  d{J dmT>VM Mmccm Amh{. [ßV‡YmZmßZr C⁄m{Jg_́mQ> _wH{$e Aß]mZr AmoU  E.gr.
_wW°̀ m ̀ mß¿ m̀ Z{V•ÀdmImcrc EH$m JQ>m¿ m̀ ÒWm[Z{Mr Km{fUm H{$cr Amh{. hm JQ> Amam{Ὼ  j{ÃmVrc
ImOJr JwßVdUwH$s¿`m Ym{aUmßMr oe\$mag H$aUma Amh{.136 ]h̨gßª` ̂ maVr`mßZm  ZdrZ CÉ^́y
ImgJr hm∞oÒ[Q>c_‹ {̀ OmU{ [adS>Uma{ Zmhr. ÂhUyZ gaH$ma Amam{Ω` j{Ã AmßVaamÔ≠>r`
Ï`m[mamgmR>r Iwc{ H$a�`m¿`m odMmamV Amh{. ̀ mV OJ^amVrc YZXmßS>Ω`mßZm Amam{Ω`g{dm
[waod�`mV ̀ {Vrc; Vg{M [o¸_ Amoe`m AmoU Amo\́$H{$_‹ {̀ ̂ maVmVrc hm∞pÒ[Q>Îg≤ AmoU
am{JoZXmZ H|$–{ oZ m̀©V H{$cr OmVrc.137 OmJoVH$sH$aUmMm hm \$m̀ Xm Amh{. X{emVrc Xmna– m̀Z{
n[S>c{Î m̀ AmoU am{JamB©Z{ JmßOc{Î m̀ OZV{cm odgam AmoU OJ^amVrc lr_ßVmßer gßYmZ ]mßYm.

H$) Afi-Ym›`mdarc AZwXmZmV H$[mV
^maVr` gŒmmYmar dJm©Mr gd©gm_m›` OZV{¿`m  ohVmer Zmi VwQ>cr Amh{.  ̀ mM{ gdm©V

]Q>]Q>rV CXmhaU ÂhUO{  AfiYm›`mVrc AZwXmZmßV H$[mV. ̀ m Ym{aUmß_wi{ OmJoVH$sH$aUmM{

OZodam{Yr Zæ ÒdÍ$[ g_m{a ̀ {V Amh{.
l ̀ m X{emV 20.4 H$m{Q>r cm{H$ (cm{H$gßª {̀¿`m EH$ [ßM_mße) Hw$[m{ofV Amh{V. Afi AmoU e{Vr

gßKQZ{¿`m (FAO) AJXr AcrH$S>rc AhdmcmZwgma  (The State of  Food Insecurity

in the World Report, 1999) ̂ maVmV OJmVÎ`m BVa H$m{UÀ`mhr X{em[{jm OmÒV
cm{H$mßZm AfimMr  _yc ŷV  H$_VaVm ̂ {S>gmdV{ Amh{. ghmam¿`m XojU{H$S>rc Amo\́$H$Z
X{emßM{ Zmd Hw$[m{fU AmoU _•À ỳer Z{h_rM Om{S>c{ OmV{. ̂ maVmV  À`m[{jm dmB©Q> pÒWVr
Amh{.138

l ̂ maVmVrc 4 dfm©Imcrc 53% ÂhUO{M 6 H$m{Q>r ]mcH{$ Hw$[m{ofV Amh{V: OJmVÎ`m EHy$U
Hw$[m{ofV ]mcH$mß[°H$s  40% [{jm OmÒV ]mcH{$ ̂ maVmV Amh{V.139 À`m_wi{  J_mdc{cr
CÀ[mXH$Vm, AmOma[U AmoU _•À ỳ ̀ m¤ma{ X{emM{ A„OmdYr S>m∞cg©M{ ZwH$gmZ hm{V{.

l ̂ maVmV Xmna–`m_wi{ Jam{Xa[UmV _mV{M{ [m{fU Z PmÎ`mZ{ _|XyMr dmT> IwßQy>Z VrZ[°H$s  EH$
_yc A[ßJ oZ[OV{.140

Aem Xmna–`mZ{ JmßOc{Î`m X{emV OmJoVH$ ]±H${Z{ _mJUr H{$cr Amh{ H$s, AmYrM Zm__mÃ
Agc{cr AfiYm› m̀daMr AZwXmZ{ AmUIr H$_r H$amdrV!141

hmXacmV!  [U ̂ mßS>dcemhr AerM AgV{. AJXr gwÈdmVr[mgyZ ̂ mßS>dcemhrMm odH$mg
[aH$s` ‡X{emßZm Vm„`mV K{D$Z, À`mßZm cwQyZ AmoU em{fU H$Í$Z Pmcm Amh{. ̂ maVmV
XwÓH$mim_wi{ Xadfu cmIm{ cm{H$ _aU [mdc{  hm{V{. c∞oQ>Z A_{naH{$¿`m ImUt_‹ {̀ cmIm{ cm{H$
JmS>c{ J{c{ hm{V{. Amo\́$H{$ȟZ  A_{naH{$V e{Vmßda  H$m_mgmR>r  Jwcm_ ÂhUyZ O]aXÒVrZ{ Z{c{ OmV
AgVmZm OhmOm¿`m ViKamV JwX_aÎ`m_wi{ cmIm{ cm{H$mßZm ‡mU J_dmd{  cmJc{ hm{V{. ̀ wam{[
AmoU A_{naH{$Vrc  ̂ mßS>dcemhr¿`m odH$mgmgmR>r Jwcm_ X{emßVrc  OZV{Z{ hr qH$_V MwH$dcr
hm{Vr. ̀ mcm \$ma H$mi cm{Q>c{cm Zmhr. AmO O{Ïhm  odH$ogV X{emßV ̂ mßS>dcemhr _aUmgfi
AdÒW{V [m{hMcr Amh{, V{Ïhm oVcm ZdgßOrdZr X{�`mgmR>r AmoU ̂ mßS>dc gßM`mMr ‡oH́$`m
Mmcy R>{d�`mgmR>r g_́m¡`dm⁄mßZr Am[Î`m [ydu¿`m Jwcm_ X{emßMr [w›hm ]{]ßX cyQ> H$a�`mg
gwÈdmV H{$cr Amh{. h{ X{e AmVm AmoW©H$ Jwcm_oJarV T>H$cc{ OmV Amh{V. [naUm_r [w›hm EH$Xm
`m  X{emßVrc cmIm{ H$am{S>m{ cm{H$ _mZdoZo_©V XwÓH$mi AmoU gmWr¿`m am{JmßZm ]ir [S>VAmh{V.

AfiYm›` AZwXmZm¿`m H$[mVrgmR>r H$mhrVar Ò[Ô>rH$aU Va ⁄m`cmM [mohO{. OmJoVH$
]±H{$Z{ Ag{ EH$ ]ZmdQ> Ò[Ô>rH$aU V`ma H{$c{ Amh{. À`mßMm Agm Xmdm Amh{ H$s, gmd©OoZH$
odVaU Ï`dÒW{Vrc ]a{Mg{ AfiYm›  ̀Jar] ZgUmË m̀ßH$Sy>ZM Ia{Xr H{$c{ OmV{ AmoU À m̀_wi{M
AfiYm› m̀darc AZwXmZ{ BVH$s OmÒV Amh{V. ÂhUyZ a{eqZJ Ï̀ dÒW{Z{ Jna]mßZm Z{_H{$ ""em{YyZ''
À`mßZm ""c˙`"' H$Í$Z  AZwXmoZV a{eZ oXc{ [mohO{. ]mH$s¿`m Jar] ZgUmË`m OZV{cm
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a{eqZJ Ï`dÒW{_YyZ dJic{ [mohO{. Aem arVrZ{ AfiYm› m̀darc AZwXmZ EH$X_ H$_r H$aVm
{̀D$ eH$V{.142

OmJoVH$ ]±H{$Z{ hm ‡ÒVmd 1990 _‹ {̀M  _mßS>cm hm{Vm. ‡oVJm_r ̂ maVr` gŒmmYmar dJ©
gd©gm_m›  ̀OZV{darc gd© gdcVr H$mTy>Z X{� m̀g BVH$m CVmdri Pmcm hm{Vm H$s À m̀ßZr  Owc°
1991 _‹ {̀ gwYmaUm AoYH•$V[U{ gwÍ$ hm{�`m[yduM AfiYm›`mdarc  AZwXmZ{  H$mTy>Z K{�`mg
gwÈdmV H{$cr hm{Vr!  4 _mM©  1991 cm Mß–e{Ia gaH$maZ{ gmXa H{$c{Î m̀ hßJm_r  AW©gßH$Î[mV
AfiYm› m̀darc AZwXmZ{ 650 H$m{Q>r È[ m̀ßZr H$_r H{$cr hm{Vr.143 AW©_ßÃr _Z_m{hZqgJ ̀ mß¿ m̀
H$maH$sXuV hr H$[mV MmcyM amohcr. Z_́ e{VH$Ë`mMm Amd AmUUmË`m X{d{Jm°S>mß¿`m gaH$maZ{
Va EH$ [mD$c [wT>{M Q>mH$c{. À`mßZr 1997 gmcr "c˙`  Hß{$–r' gmd©OoZH$ odVaU Ï`dÒWm
(Targeted Public Distribution System qH$dm TPDS )  gwÍ$ H{$cr. `m¤ma{
"XmnaX́`a{fImcrc'AmoU "Xmna–Áa{f{darc'  Hw$Qw>ß]mßMr dJ©dmar H$a� m̀V Amcr AmoU o¤ÒVar̀
oH$ß_V [’Vr cmJy H$a�`mV Amcr. a{eqZJ Ï`dÒWm CX≤‹dÒV H$a�`m¿`m ̀ m{OZ{Vrc hm
[ohcm Q>fl[m [yU© H$a�`mM{ H$m_ ̂ mO[m gaH$mada gm{S>�`mV Amc{. 2000-01 ¿`m
AW©gßH$Î[r` ̂ mfUmV AW©_ßÕ`mZr Omhra H{$c{ H$s Xmna–Áa{f{Imcrc Hw$Qw>ß]mßMm  H$m{Q>m Xa_hm
10 oH$.J́∞. dÍ$Z Xwfl[Q> H$Í$Z 20 oH$. J́∞. H$a�`mV Amcm Amh{. _mÃ AfiYm›` _hm_ßS>imH$Sy>Z
(Food Corporation of India qH$dm FCI ) ̀ m ̀ m{OZ{gmR>r ̀ {UmË`m AfiYm›`m¿`m odH́$s¿`m
oH$ß_Vr _hm_ßS>imcm [S>c{Î`m "IMm©ß' ¿`m oZÂÂ`m R>{d�`mV ̀ {Vrc. AmoU  Xmna–`a{f{darc
Hw$Qwß]mßgmR>r _mÃ oH$ß_Vr _hm_ßS>imcm [S>c{Î`m "IMm©'ß EdT>ÁmM AgVrc. ̀ m "IMm©'_‹ {̀
AfiYm›  ̀Ia{Xr qH$_V, Ia{Xr gß]ßoYV IM© AmoU  odVaUm¿`m IMm©Mm g_md{e AgVm{.

`m C[m`mß_wi{ Xmna–Áa{f{darc OZVm gmd©OoZH$  odVaU Ï`dÒW{ ]mh{a \{$H$cr J{cr Amh{.
H$maU FCI ¿`m  odH́$s¿`m  oH$ß_Vr ]Ë`mMXm IwÎ`m ]mOma[{R>{[{jm OmÒV AgVmV.144

`edßV og›hm ̀ mßZr Omhra H{$c{Î m̀ ̀ m ZdrZ Ym{aUmZ{ Xmna–Áa{f{Imcrc  Hw$Qw>ß]mßZm o_iUmË̀ m
AfiYm›`m¿`m qH$_VrV X{Irc 68% EdT>r ‡MßS> dmT> Pmcr Amh{! EdT{>M Zmhr Va, ̀ mMr
AßV ŷ©V aMZmM Aer Amh{ H$s, AfiYm›`mMr gaH$mar Ia{Xr qH$_V dmT>Î`mZßVa Am[m{Am[
a{eZdarc Ym›`m¿`m oH$ß_Vr X{Irc dmT>V OmVrc.

Iam{Ia AfiYm›`mdarc AZwXmZ{ OmÒV Amh{V H$m` ?----
OmJoVH$ ]±H$ AmoU ̂ maV-gaH$ma¿`m ÂhU�`mZwgma _‹`_dJm©Vrc AZ{H$ OU (Jar]

Zgc{c{) gmd©OoZH  odVaU Ï`dÒW{Mm dm[a H$aVmV. Am[U ‡W_ ̀ m XmÏ`mVrc Vœ`mMm
em{Y K{D$.

1997 gmcr Jna]mßda "c˙` H|$n–V' H$aUmar AfiYm›` ̀ m{OZm gwÍ$ Pmcr. ̂ maV-

gaH$ma¿`m AZw_mZmZwgma À`m dfu OdiOdi 32 H$m{Q>r cm{H$ Xmna–Áa{f{Imcr hm{V{.145 [°H$s
24.5 H$m{Q>r ‡m°T> AmoU 7.5 H$m{Q>r _wc{ AgmdrV. BßoS>`Z H$m°p›gc Am∞\$ _{oS>H$c nagM©
(ICMR) Zwgma ‡m°T>mßZm oXdgmVyZ oH$_mZ 370 J́∞_ ÂhUO{ dfm©cm 135 oH$cm{ AfiYm›`
cmJV{.146 _wcmßZm À`m¿`m 40% ÂhUO{M 54 oH$cm{ AfiYm›` cmJV{. ̀ m AmYmamda Am[U
32 H$m{Q>r Jna]mßZm OJ� m̀gmR>r AmdÌ`H$ AgUmË̀ m oH$_mZ AfiYm›  ̀[wadR>ÁmMm AmH$S>m H$mTy> :
(24.5 # 135) + (7.5 # 54) H$m{Q>r oH$cm{ Xadfu . ÂhUO{M oH$_mZ 3 H$m{Q>r 70 cmI Q>Z
AfiYm›  ̀Xadfu gmd©OoZH$ odVaU Ï̀ dÒW{VyZ odVnaV Ïhm̀ cm hd{. dmÒVodH$ h{ AßXmO \$maM
H$_r Amh{V. H$maU Jna]mßZm gßVwncV Amhma K{U{ [adS>V ZgÎ m̀Z{ V{ _m{R>Ám ‡_mUmda Ym› m̀daM
Adcß]yZ AgVmV ÂhUyZ EH$m ‡m°T>mgmR>r Xa oXder oH$_mZ 500 J́∞_ Ym› m̀Mr AmdÌ`H$Vm Amh{.

darc gd© JoUV{ gaH$ma¿ m̀ Xmna–Áa{f{¿ m̀ Ï m̀ª {̀cm ‡_mU _mZyZ H{$c{cr Amh{V. Xmna–`
a{f{gmR>r R>aodc{cr CÀ[fimMr [mVir _wimVM \$ma H$_r  R>aodcr J{cr Amh{. gaH$ma¿`m
Ï`mª {̀Zwgma ¡`m Hw$Qw>ß]mM{ dmof©H$ CÀ[fi 15000 È[ {̀ qH$dm ‡oVoXZ È. 41.10 [{jm H$_r
Amh{, V{ Xmna–Áa{f{Imcr Amh{V. am{O È.50 H$_odUmar Hw$Qw>ß]{ X{Irc Xmna–Áa{f{¿ m̀ da Amh{V!
Xmna–Áa{fm \$maM Imcr R>aodcr J{Î m̀_wi{ ‡MßS> gßª {̀Z{ ̂ wH{$Hß$Jmc OZVm ̀ mVyZ dJicr J{cr
Amh{, h{ Va Ò[Ô>M Amh{. BVa AmH$S>{dmardÍ$Z h{M og’ hm{V{. da CÑ{I H{$Î`m‡_mU{M ̂ maV
gaH$ma¿`m AßXmOmZwgma 1997 _‹`{ 32 H$m{Q>r ÂhUO{M cm{H$gßª`{¿`m 35% cm{H$
Xmna–Áa{f{Imcr hm{V{. [m°oÔ>H$ AmhmamMr AmH$S>{dmar _mÃ Xe©odV{ H$s, ̂ maVmVrc 50%
cm{H$gßª`m Hw$[m{ofV Amh{. 56% OZV{cm  Xaam{O AmdÌ`H$ CÓ_mßH$ X{Irc o_iV ZmhrV
AmoU 74% OZVm am{O JaO Agc{Î`m H$_rVH$_r ‡oWZmß[mgyZ dßoMV  Amh{.147 1997
_‹ {̀ OmJoVH$ ]±H{$¿`m  AßXmOmZwgma gw’m 34 H$m{Q>r ÂhUO{M 37% ̂ maVr` OZVm Jar]
hm{Vr.148 ̀ m gdm™Mm AW© EdT>mM hm{Vm{ H$s a{eZ Ï`dÒW{_YyZ O{dT>{ Ym›` odVnaV Ïhm`cm
[mohO{ V{ da ohem{] H{$c{Î`m 3 H$m{Q>r 70 cmI Q>Z Ym›`m[{jm oH$VrVar  OmÒV Agm`cm
hd{.

[U 1995-96 _‹ {̀  emgZmZ{ "Jar] Zgc{Î`mßZm' dJiUmar cµ̇ ` H|$n–V gmd©OoZH$
odVaU ̀ m{OZm Mmcy  H$a�`m[ydu a{eZÏ`dÒW{_YyZ odVnaV hm{Uma{ Ym›` \$∫$ 1 H$m{Q>r 58
cmI Q>Z hm{V{.149

`m oZÓH$fm™[mgyZ gwQ>H$m  Zmhr: OmJoVH$ ]±H$ AmoU ̂ maV gaH$ma OmUyZ]wOyZ Im{Q>{ ]m{cV
Amh{V. Jar] ZgUma{ Iy[ cm{H$ a{eqZJ Ï`dÒW{_YyZ Ym›` K{VmV h{ dÒVwpÒWVrcm YÍ$Z
Zmhr. CcQ>[jr X{emVrc a{eZ Ï`dÒWm Iy[M A[war Amh{. Hw$[m{ofV OZV{¿`m \$∫$ oH$_mZ
JaOm ̂ mJod�`mgmR>r gw’m oVMm _m{R>Ám ‡_mUmda odÒVma H$aU{ AmdÌ`H$ Amh{. (IaßVa h{
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og’ H$a� m̀gmR>r darc JoUVr AmH$S>{_m{S>tMr H$mhrM JaO ZÏhVr.  ̀ m od m̂Jm¿ m̀ gwÈdmVrcm
oXc{cr, X{emVrc OZV{¿`m  Hw$[m{fUm]m]VMr Y∏$mXm`H$ AmH$S>{dmar X{Irc [wa{er Amh{.)
[aßVw OmJoVH$ ]∞ßH$ AmoU ^maV gaH$ma Z{_H{$ `m¿`m  CcQ> H$aV Amh{V. "c˙`
H|$n–V' m̀{OZ{¿ m̀ ZmdmImcr cmIm{ Jar] OZV{cm gmd©OoZH$ odVaU Ï`dÒW{VyZ OmUyZ]wOyZ
]mh{a \{$H$� m̀V Amc{ Amh{. ̀ mM{ odcjU CXmhaU _wß]B©V oXgyZ ̀ {V{. Amoe m̀Vrc gdm©V _m{R>r
Pm{[S>[≈>r AgUmË`m YmamdrMr cm{H$gßª`m 5 cmI Amh{. ̀ mVrc \$∫$ 151 Hw$Qw>ß]mßZm
Xmna–`a{f{Imcrc a{eZ H$mS>© o_imc{ Amh{.150 AJXr  gaH$maZ{ ¡`m Hw$Qw>ß]mMr Xmna–Áa{f{Imcr
JUZm H{$cr Amh{ AemßZm X{Irc Xa_hm Xa Hw$Qw>>ß]m_mJ{ drg oH$cm{ BVH{$M Ym›  ̀o_iUma Amh{.
ÂhUO{M ‡oVoXZ Xa _mUer 170 J´∞_. ICMR Z{ oe\$mag H{$c{Î`m oH$_mZ JaO{¿`m
oZÂÂ m̀[{jmhr H$_r!

Aem Hý$a [’Vr dm[Í$Z a{eZ¤ma{ o_iUmË`m AfiYm›`mdarc  AZwXmZßmV gaH$maZ{
H$mQ>H$ga gmYcr Amh{. Xmna–Áa{f{Imcrc Hw$Qw>ß]mßZm ̀ mdfu EHy$U 1 H$m{Q>r 44 cmI Q>Z Ym›`
odVnaV hm{�`mMr A[{jm hm{Vr,151 Va À`mdarc Hw$Qw>ß]{ ZÏ`m qH$_Vr [mȟZ Ym›  ̀K{UmaM ZmhrV
Agm AßXmO Amh{.

hr gaigai Jw›h{Jmar Amh{! ̂ maV gaH$maH$S>{ YZmT≤>ÁmßZm X{�`mgmR>r A„OmdYr È[ {̀
Amh{V. _mÃ H$m{Q>ÁmdYr Hw$[m{ofV OZV{¿`m Afimgmaª`m _yc ŷV JaOm [yU© H$a�`mgmR>r
À m̀ß¿ m̀H$S>{ [°gm Zmhr. O]m]Xma  ZmJnaH$ Z{h_rM amOH$maUr, Zm{H$aemhr AmoU À m̀ßMr h̨Oa{oJar
H$aUmË`m odMmadßVmßda ̂ Ố> Ag�`mMm Amam{[ H$aV AgVmV. dmÒVodH$ X{emM{ h{ emgH$
oZw>a, AmÀ ß̀oVH$ WßS> S>m{∑`mZ{ R>adyZ  _maUma{ IwwZr Amh{V.

XwQ>fl[r[UmMr hX≤X ----
gaV{e{dQ>r Am[U ̂ maVmVrc gŒmmYmË̀ mß¿ m̀ ZdrZ AW©emÛmZ{ oZ_m©U  H{$c{Î m̀ AmÀ ß̀oVH$

hmÒ m̀Ò[X odgßJVrda  ZOa Q>mHy$. ̂ maVr̀  Afi_hm_ßS>imH$S>{ AfiYm› m̀Mr AoVna∫$ gmR>dUyH$
H$a�`mMr X{Irc O]m]Xmar Amh{. ÂhUyZM gmR>dUwH$sMm IM©X{Irc ̂ maV gaH$ma¿`m
A›ZYm›`mdarc AZwXmZmV Yacm OmVm{. AcrH$S>rc H$mhr dfm™V _hm_ßS>imH$S>rc Jȟ AmoU
VmßXim¿ m̀ gmR>ÁmV dmT> hm{V Amh{. OmZ{dmar 2000 _‹ {̀ Vm{ 3 H$m{Q>r 15 cmI Q>Zmda [m{hm{Mcm.
Iaß Va hm ‡_moUV gmR>m 1 H$m{Q>r 68 cmI Q>Z Agm`cm hdm.152 [naUm_r ̀ m AoVna∫$
AfigmR>Ám¿ m̀ X{Ia{IrMm IM© (gmR>dUyH$ AmoU Ï m̀Om gohV) X{Irc dmT>Vm{ Amh{. ̀ mdfu Vm{
3400 H$m{Q>r È[`mß[{jm OmÒV hm{�`mMr e∑`Vm Amh{. hm AmH$S>m EHy$U AfiYm›`mdarc
AZwXmZm¿`m EH$ V•Vr`mße Amh{.153

a{eZ¿ m̀ oH$ß_Vr H$_r  H$Í$Z ̀ m AoVna∫$ AfiYm›  ̀gmR>ÁmVrc H$mhr ohÒgm odH$cm OmD$
eH$Vm{. ̀ mVyZ hm ‡MßS> X{Ia{IrMm IM© H$_r hm{B©c AmoU AfiYm›` AZwXmZmV X{Irc ]MV

hm{B©c. [aßVw "_w∫$ ]mOma[{R>{¿ m̀ AW©emÛmV' h{ _ßOya Zmhr. ÂhUyZM gaH$ma AZwXmnZV qH$_VrV
AfiYm›` odH$�`mE{dOr gmR>dUwH$sda IM©  H$am`cm V`ma Amh{.

`m AoVna∫$ gmR>ÁmVyZ _m{H$i{ hm{�`mMm AmUIr EH$ _mJ© Amh{ - _m{R>Ám ‡_mUmda am{OJma
oZo_©Vr ̀ m{OZm am]dm`Mr. ̀ m_wi{ am{OJma dmT>{c AmoU Jna]r H$_r hm{B©c. ̀ moedm` ̀ m{OZm
`m{Ὼ  [’VrZ{ V`ma H{$Î`m J{Î`m Va AW©Ï`dÒW{cm À`mVyZ gai \$m`Xm o_iVm{. CXm. H$mcd{
IUÎ m̀Z{ e{Vr¿ m̀ CÀ[mXZmV dmT> hm{B©c, [aßVw Ag{ V{ H$aUma  ZmhrV H$maU À m̀_wi{ amOH$m{fr̀
VyQ>  dmT>{c. [aV V{M "[V[wadR>ÁmM{ ̂ ß[H$ emÒÃ'! Am[U J•ohV YÍ$ H$s am{OJma oZo_©Vr
`m{OZ{_wi{ amOH$m{fr  ̀VyQ> 100 È[ {̀ dmT>cr. _J h{M 100 È. AfiYm›`mda IM© hm{Vrc. FCI

Mm AfiYm›` gmR>m È.100 Z{ H$_r hm{B©c, AmoU AfiYm›`  Ia{XrgmR>r FCI Z{  ]±H$mßH$Sy>Z
K{Vc{Î m̀ H$Om©[°H$s 100 È[ m̀ßMr [aV\{$S> FCI H$Í$ eH{$c. Aem‡H$ma{ gaH$ma¿ m̀ H$Om©_Yrc
oZÏdi dmT> ey›` hm{B©c. [aßVw FCI ¿`m Ï`dhmamßMm AW©gßH$Î[mV g_md{e ZgÎ`m_wi{
amOH$m{fr` VyQ> dmT>V{.

¡ m̀ X{emV H$am{S>m{ cm{H$ ̂ wH{$Z{ Vi_iV Amh{V, À m̀M X{emV H$am{S>m{ Q>Z AfiYm›  ̀CßXamßZr
Im�`mgmR>r Jm{Xm_mV Hw$OV [Sy> oXc{ OmV Amh{. _w∫$]mOma[{R>{Mm  odO  ̀Agm{ !

AmVm Va Ym›`mMm gmR>m 4 H$m{Q>r  Q>Zmß[{jm OmÒV Pmcm Amh{.  hm gmR>m H$_r H$a�`mgmR>r
H|$– gaH$ma CŒma ̂ maVmVrc lr_ßV Ï m̀[mË̀ mßZm IwÎ m̀ ]mOmamV Jȟ 650 È[ {̀ ‡oV qπ$Q>c ̄ m
AZwXmoZV XamZ{ odH$V Amh{. (hmM Jȟ 1 Eo‡c 2000 cm a{eZ¿`m XwH$mZmßV  Xmna⁄́a{f{darc
OZV{cm 900 È[ {̀ ‡oV qπ$Q>c XamZ{ odH$�`mV ̀ {V hm{Vm.)154

 ̂ maV gaH$maZ{ A_{naH{$Vrc ]wn’dm⁄mß¤mam ‡MmnaV AJXr ZdrZ VŒdkmZmMm ÒdrH$ma
H{$cm Amh{ Ag{ oXgV{. AocH$S>{M ‡H$moeV Pmc{Î`m gw‡og’ A_{naH$Z od¤mZmß¿`m Xm{Z
[wÒVH$mßZm Ï`m[H$ ‡og’r  o_imcr Amh{. Vr Aer:  The Bell Curve : Intelligence and

Class Structure in American Life, by Charles Murray and  Richard Herrnstein

AmoU The Moral Animal : Evolutionary  Psychology and Everyday Life, by

Robert Wright.  ̀ m [wÒVH$mßV Agm Xmdm H$a�`mV Amcm Amh{ H$s O{ cm{H$ lr_ßV AmoU
`eÒdr Amh{V V{ Vg{ Amh{V,  ̀ mM{ H$maU À`mßMr CÉ ]m°o’H$ j_Vm (IQ Levels ) d À`mßM{
AZwdmßoeH$ l{>Àd h{ Amh{.155 h{ og’m›V gaH$macm gwpÒWVrVrc OZV{cm AZwXmZ{ X{� m̀gmR>r
"emÛr̀ ' g_W©Z C[c„Y H$Í$Z X{VmV. gwpÒWVrVrc cm{H$mßZm AoYH$ H$m̀ ©j_  ]Zod� m̀gmR>r
‡m{ÀgmhZ oXc{ OmV Amh{, Va Jna]mßZm _mÃ ̂ wH{$_wi{ AmoU C[Mmam A^mdr _Í$ oXc{ OmD$
eH$V{. Zmhr Var V{ AZwdßmoeH$naÀ`m H$oZ>M Amh{V !
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_mJrc [́H$aUmV Am[U odH$ogV X{emßMr gaH$ma{ d AmßVaamÓQ≠>r̀  odŒmgßÒWmßZr cmXc{Î m̀
AQ>t_wi{ ̂ maVr̀  AW©Ï`dÒW{da Pmc{c{ [naUm_ [mohc{. oVgË̀ m OJmVrc  gd© AW©Ï`dÒWmßM{
ÒdÍ$[ ̀ mM [́H$ma{ ]Xcc{ OmV Amh{. hÁm gd© AW©Ï`dÒWm odH$ogV  ̂ mßS>dcr X{emß_Yrc
‡MßS> _m{R>̀ m ]h̨amÔ≠>r  ̀H$ß[›`mß¿`m dM©ÒdmImcr Agc{Î`m OmJoVH$ ̂ mßS>dcr  AW©Ï`dÒW{M{
e{[yQ>  ]ZV Amh{V. ̀ m ]h̨amÔ≠>r` Hß$[›`mßZm OJ^a AoZ]™Y ̂ mßS>dc gßM` H$aVm ̀ mdm Aem
[’VrZ{ gmar aMZm hm{V Amh{.

`m [́H$aUmV  Am[U oVgË`m OJmVrc AW©Ï`dÒWmß¿`m gdm™V _hŒdm¿`m j{ÃmV  ÂhUO{
e{Vrj{Ãm_‹ {̀ hm{V Agc{Î`m ]Xcmßda ZOa Q>mHy$.

gm_́m¡`dm⁄mßZr ̂ maVr` e{Vrda cmXc{Î`m oZaoZam˘`m AQ>rß_wi{  Imcrc Jm{Ô>r KSy>Z
{̀Vrc:

1) [mpÌM_mÀ  ̀X{emßZr ‡MßS> AZwXmZ{ X{D$Z oZ m̀©V H{$c{Î m̀ e{Vr_mcm_wi{ ̂ maVr̀  ]mOma[{R>m
H$m{giVrc.

2) e{Vr_Yrc gmd©OoZH$ ̂ mßS>dcr JwßVdUwH$sV _m{R>̀ m [́_mUmV H$[mV H{$Î`m_wi{ ̂ maVr`
e{Vrj{ÃmMm odZme.

3) e{Vrdarc gd© AZwXmZmß_‹ {̀ Q>flfl`mQ>flfl`mZ{ H$[mV H{$Î`m_wi{ N>m{Q>Ám e{VH$Ë`mßMm odZme.
([naUm_r AZ{H$ e{VH$ar AmÀ_hÀ m̀ H$Í$ cmJc{ Amh{V. ̀ m ]m]V Am[U [wT>rc ‡H$aUmV
MMm© H$Í$.)

OmJoVH$ ]±H{$H$Sy>Z 'AmoW©H$ [wZa©MZm H$O©' (SAL) K{Vc{Î>̀ m  oVgË`m OJmVrc gd©
H$O©]mOmar X{emß_‹ {̀  AerM Ym{aU{ am]d�`mV Amcr Amh{V.

gm_́m¡`dmXr X{emßMm ̀ m gd© AQ>r cmX�`m_mJMm h{Vy \$maM ̂ `mZH$ Amh{. OmJoVH$  e{Vr
AW©Ï`dÒW{Mr ZdrZ od^mJUr H$a�`m¿`m  ‡`ÀZmV V{ Amh{V.

[•œdrdarc Ordg•Ô>rMr AmoU ImgH$Í$Z dZÒ[Vr g•Ô>rMr ododYVm hr [•œdr¿ m̀ _wª`V:
odfwdd•Œmr` ‡X{emV CÓUH$nQ>]ßYmV Amh{. Ag{ ‡X{e _wª`V: AodH$ogV X{emß_‹ {̀ H|$n–V
Pmc{c{ Amh{V. ̄ m Oo_ZrVyZ ]h̨odY ‡H$mam¿ m̀  o[H$mßM{ CÀ[mXZ K{Vm ̀ {V{ AmoU V{ gw’m gVV
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odH$gZerc X{emßVrc EHy$U  EH$ _mUgmßMr df©^amMr
H$_mB© EH$Ã H{$cr Var OJmVrc gdm©V lr_ßV Aem 10
Ï`∫$s®Mr EHy$U gß[Œmr À`m[{jm OmÒV ̂ aV{.

AodÌdgZr` dmQ>c{ Var h{ gÀ` Amh{.

- Randy Charles Epping

A Beginner's  Guide to the World  Economy (2001), p.129.

g‹`m 60 X{emßV AmoU  ododY ‡X{emßV A_{naH{$M{ cÓH$ar
Vi Amh{V. \$∫$ cÓH$ar Co‘Ô>ß S>m{˘`mg_m{a R>{dyZ ̀ m VimßMr
ÒWm[Zm Pmcr Amh{ Agß _mZyZ MmcUma Zmhr. H$maU
A_{naH$Z ^mßS>dcemhr¿`m AmoW©H$ AmoU amOH$s`
ÒdmWm™Mr [mR>amIU H$a�`mgmR>rM h{ Vi Z{h_r dm[ac{
J{c{ Amh{V.

^mßS>dcemhr OJmMm "]m∞g' Agc{Î`m A_{naH{$¿`m  cÓH$ar
VmH$XrM{ OmJoVH$ odÒVmarH$aU hm AmoW ©H$
OmJoVH$rH$aUmMmM Aod^m¡` ̂ mJ Amh{. Aem ‡H$ma¿`m
cÓH$ar odÒVmadmXmcm odam{Y H$aU{ ÂhUO{ ^mßS>dcr
OmJoVH$sH$aU AmoU gm_´m¡`dmX, ÂhUO{
^mßS>dcemhrcmM odam{Y H$aU{ Amh{.

- The Editors, MR, Mar 2002, pp. 1- 14

oVgË`m OJmVrb

e{VrMm od‹dßg



df©̂ a. CŒma{H$S>rc erV H$oQ>]ßYmVrc odH$ogV X{emß_‹ {̀ o[H$mßMm H{$di EH$M Z°goJ©H$ hßJm_
Amh{. nedm`  À`mV ododYVmhr H$_r Amh{.

A_{naH$m d ̀ wam{[r  ̀gßKmH$S>{ ÒdV:¿`m Oo_Zrßda o[H$dc{Î`m H$_r ‡VrM{ H•$ofCÀ[mXZmßM{
ode{fV: Ym› m̀M{ ̂ a[ya gmR>{ Amh{V. A_{naH{$¿ m̀ EHy$U H•$ofCÀ[mXZm[°H$s EH$ V•Vr̀ mße CÀ[mXZ
oZ`m©V hm{V{.1 ̄ m_wi{ À`mßZm oVgË`m OJmVrc ]mOma[{R>mßda Adcß]yZ amhU{ ̂ mJ [S>c{ Amh{.
À`mM d{ir h{ odH$ogV X{e \$i{, ̂ mOr[mcm, \w$c{  dJ°a{ gmaª`m oVgË`m OJmV  o[H$dÎ`m
OmUmË m̀ C¿M ‡Vr¿ m̀ _mcmMr Am̀ mV _m{R>Ám ‡_mUmV H$aVmV.

ÂhUyZM odH$ogV X{e oVgË`m OJmVrc X{emßda À`mßM{  AfiYm›` CÀ[mXZ H$_r H$amd{
ÂhUyZ X]md Q>mH$V Amh{V. ÂhUO{ _J À`mßZm ̄ m odH$ogV X{emßH$Sy>Z Ym›` Am`mV H$aU{ ̂ mJ
[S>{c. ̀ mMmM AW© Agm H$s$ ̄ m AodH$ogV X{emßZr \$∫$ C¿M oH$ß_Vr¿`m _mcmM{ CÀ[mXZ
H$am`M{ V{hr  odH$ogV X{emßZm oZ`m©V H$a�`m[waV{M.

gH•$VXe©Zr h{ "_m∞S>{c' oVgË`m OJmVrc X{emßZm \$m`X{era R>aUma{ dmQ>V{. H$maU emÛr`
—Ô>̀ m ]Km`cm J{Î`mg, À`m`m{J{ oZÏdi [aH$s` McZ gmR>̀ m_‹ {̀  dmT> hm{B©c. [aßVw hm H{$di
^́_ Amh{. [́À`jmV Ag{ H$mhr  KS>Uma Zmhr, Va CcQ> À`m_wi{ ̀ m X{emßMm gd©ZmeM Am{T>dUma
Amh{.

gß[yU© OJmVrc e{Vr¿`m OmJoVH$sH$aUm_mJ{ ]cmT>Á e{Vr C⁄m{Jg_yhmßMr  ‡MßS>  VmH$X
Amh{. A_{naH{$V ̄ m Hß$[›`m 95% AfimM{ CÀ[mXZ d odH́$shr H$aVmV.2 ¯mVrc  _∫{$Xmar EdT>r
dmT>cr Amh{ H$s A_{naH{$V gdm™V _m{R>̀ m Mma Hß$[› m̀ _H$m, Jȟ, d gm{̀ mo]Z¿ m̀ EHy$U CÀ[mXZm¿ m̀
57% V{ 76% CÀ[mXZmda ‡oH´$`m H$aVmV.3 h{ ]cmT>Á H•$ofC⁄m{J oVgË`m OJmVrc
H•$ofCÀ[mXZmdahr oZ ß̀ÃU R>{dy Bp¿N>VmV. e{Vr_mcm¿ m̀ AmßVaamÔ≠>r̀  Ï m̀[mamda AmŒmmM À m̀ßM{
oZ ß̀ÃU Amh{.$ OmJoVH$ ]±H{$¿ m̀ AcrH$S>{M ‡og’ Pmc{Î m̀ AhdmcmV ÂhQ>c{ Amh{ H$s, H{$di
VrZ V{ ghm ]h̨amÔ≠>r` Hß$[›`m - Jȟ, VmßXyi, H{$˘`mß[mgyZ V{ cmHy$S>, Vß]mIy , Z°goJ©H$ a]a,
VmJ B. Odi[mg gd©M ‡mWo_H$ CÀ[mXZmß¿`m OmJoVH$ Am`mV-oZ`m©Vr[°H$s 50 V{ 95%
Ï`m[ma H$aVmV.4

OmJoVH$sH$aUm¿ m̀ A_{naH{$¿ m̀ AmQ>Ámo[Q>Ám_mJ{ ̄ mM ]cmT>Á e{VrC⁄m{J Hß$[› m̀ßMm X]md
Amh{. ̀ mM ‡`ÀZmßMm EH$ ̂ mJ ÂhUyZ 1994 _‹ {̀ oVgË`m OJmVrc  X{emßZm e{Vrdarc  "J∞Q'>
H$amamda (AOA) g¯m H$a�`mg ̂ mJ [mS>c{. (hm H$ama odH$ogV X{emßZr oVgË`m OJmVrc
X{emß¿`m Ajae: _mWr _macm.) "CÈΩd{ amDß$S>' gmR>rMm A_{naH{$Mm _yi _gwXm gw’m ‡À`jmV
H$maoJc (OJmVrc gdm™V _m{R>Ám ]h̨amÔ≠>r̀  H•$fr Hß$[› m̀ß[°H$s EH$) ¿ m̀ _mOr C[m‹`jmßZr V m̀a
H{$cm hm{Vm. V{M A_{naH{$¿`m e{VrImÀ`mVhr [ydu AoYH$mar hm{V{.5

WTO ¿`m AOA H$amamZ{ AmoU IMF-WB  ̀ mßZr oVgË`m OJmVrc X{emßda AQ>r cmXyZ
]h̨amÔ≠>r` Hß$[›`mßZm oVgË`m OJmVrc e{Vr_‹ {̀ oeaH$md H$aVm ̀ mdm Aer [napÒWVr oZ_m©U
H{$cr Amh{. ̄ m ]h̨amÔ≠>r̀  Hß$[› m̀ oVgË m̀ OJmVrc e{Vr CÀ[mXZmda Vm]m o_id� m̀gmR>r  Xwh{ar
aUZrVrMm dm[a H$aV Amh{V. EH$ Va  oVgË`m  OJmVrc e{VH$Ë`mßer  À`m W{Q> H$ama H$aV
Amh{V. À`m¤ma{ À`mßZm R>amndH$ e{Vr gm_wJ́r dm[Í$Z R>amndH$ o[H{$  H$mT>mdr  cmJVmV. oVgË`m
OJmVrc gaH$ma{ hiyhiy e{Vr_Yrc JwßVdUyH$ H$_r H$aV AgÎ`m_wi{ ̄ m ]h̨amÔ≠>r  ̀ H$ß[›`mßZm
¯m j{ÃmV  oeaH$md H$Í$Z e{Vr  gm_wJ́r d g{dm X{�`mgmR>r d e{VH$Ë`mßH$Sy>Z o[H$mßMr W{Q> Ia{Xr
H$a�`mgmR>r ̀ m gaH$maV\}$ CŒm{OZM o_iV Amh{. ̄ m ‡oH́$̀ {cm ̂ maVmV gwÈdmV Pmcr Amh{.
[{flgr AmoU  H$maoJc ̄ m A_{naH{$Vrc ]cmT>Á Hß$[›`mßZr [ßOm] d JwOamV¿`m gaH$mamß]am{]a
H$ama H{$c{ Amh{V. ̄ m H$amamß‡_mU{ V{ AmVm e{VH$Ë`mß]am{]a Hß$ÃmQ>r [’VrZ{ e{Vr H$Í$ eH$VmV.
Vg{M o]`mU{ d Jm{Xm_{ C[c„Y H$Í$Z X{D$ eH$VmV.6   Hß$[›`mß¿`m ZrVrVc{ Xwga{ Ym{aU
ÂhUO{, CÀ[mXZM W{Q>  Vm„`mV K{U{. WTO ¿`m e{Vrodf`H$ H$amam_wi{ [mpÌM_mÀ`  X{emßZm
Am[Î m̀  AZwXmoZV AfiYm› m̀Z{ oVgË̀ m OJmVrc X{em¿ m̀ ]mOma[{R>m ̂ Í$Z Q>mH$U{ e∑  ̀Pmc{
Amh{. À`mMd{ir amOH$m{fr` VyQ> ̂ Í$Z H$mT>�`m¿`m ZmdmImcr  oVgË`m OJmVrc X{emßZm _mÃ
e{Vrdarc gd© gaH$mar _XV  ]ßX H$a�`mgmR>r X]md AmUV Amh{V. ̄ m Xm{›hr Jm{Ô>r AWm©VM
N>m{Q>Ám e{VH$Ë`mßZm CX≤‹dÒV H$aUmË`m Amh{V. À`m_wi{ e{Vr C⁄m{JmVrc ̄ m ]cmT>Á g_yhmßZm
chmZ e{VH$Ë`mß¿`m Oo_Zr Vm„`mV K{D$Z, oVW{ _m{R>_m{R>{ \$m_©g≤ C^mÍ$Z Img o[H$mßM{ CÀ[fi
H$mTy>Z oZ`m©V H$am`cm amZ _m{H$i{M Amh{. ̀ mhr ‡oH́$̀ {Mr gwÈdmV ̂ maVmV Pmcr Amh{. H$er V{
Am[U [wT>¿`m ‡H$aUmV [mhUma Amhm{V.

oVgË̀ m OJmVrc H•$ofCÀ[mXZmda Aem ‡H$ma{ oZ ß̀ÃU ‡ÒWmo[V  H{$Î m̀ZßVa gm_́m¡`dmXr
e∫$s®Zm OmJoVH$ H•$ofCÀ[mXZm_‹ {̀  da CÑ{oIÎ`m‡_mU{ l_od^mJUr cmXU{ ghO e∑`
hm{B©c. oVgË`m OJmVrc  X{emß_Yrc e{VrCÀ[mXZmMr oXem ]XcyZ M°Zr¿`m o[H$mßM{ CÀ[mXZ
H$Í$Z V{ oZ m̀©V H$aU{ h{ Co‘Ô> ]Z{c. ̄ mgmR>r ̄ m X{emß_Yrc AfiYm› m̀ßM{  CÀ[mXZ H$_r H$Í$Z
À`mMm VwQ>dS>m oZ_m©U H{$cm OmB©c d hm VwQ>dS>m odH$ogV X{emßH$Sy>Z Am`mV H{$c{Î`m _mcmZ{
^Í$Z H$mT>cm OmB©c. AWm©V ]h̨amÔ≠>r  ̀Hß$[›`mM À`mMr qH$_V R>adVrc!  ̄ m gJ˘`mM{ Iy[M
dmB©Q> [naUm_ hm{Uma Amh{V. ̀ m 'H$_r ‡Vr¿ m̀' Am̀ mV H{$c{Î m̀ AfiYm› m̀Mr qH$_V MwH$odVmZm
AodH$ogV X{emß¿`m  ZmH$s ZD$ ̀ {Vrc. ̄ moedm` À`mßMr "C¿M ‡Vr¿`m' oZ`m©VrVyZ hm{Umar
H$_mB©hr H$_rM AgUma Amh{. H$maU ̄ m _mcmMr  qH$_V À`mM{ J́mhH$ ÂhUO{M ]h̨amÓQ≠>r`
Hß$[›`mM R>adVrc.

h{ oMÃ ÂhUO{ H$Î[Z{Mm I{i Zmhr. OmJoVH$ e{Vrda Agc{Î`m H$mhr Wm{S>Ám ]cmT>Á
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e{VrC⁄m{J _hm_ßS>imß¿ m̀  _∫{$XmatMm ‡À`  ̀̂ maVmcm AmYrM Amc{cm Amh{. 1993-94 _‹ {̀
^maVmVrc CgmM{ CÀ[mXZ H$_r PmÎ`m_wi{ gmIa{Mm VwQ>dS>m oZ_m©U Pmcm. hr [napÒWVr
H$m]yV R>{d�`mgmR>r ̂ maV gaH$maZ{ gmIa Am`mV H$a�`mMm oZU©̀  K{Vcm. Zm{Ïh|]a 1993
_‹ {̀ cßS>Z¿`m ]mOma[{R>{V gmIa{Mm ̂ md  280 S>m∞cg© ‡oVQ>Z hm{Vm. ̂ maV gaH$ma gmIa
Am`mV H$aUma h{ g_OÎ`m]am{]a gmIa{M{  Xa gVV dmT>V J{c{ AmoU OyZ 1994 [ ©̀V Vm{
410 S>m∞cg© ‡oVQ>Z EdT>m Pmcm.7

H{$di _yR>̂ a cm{̂ r e{Vr C⁄m{J Hß$[›`mß¿`m hmVmV  OmJoVH$ e{VrMr oZ ß̀ÃU{ J{Î`mMm
[naUm_ "oH$ß_Vrdarc _∫{$Xmar oZ ß̀ÃUm' [{jm  oH$VrVar OmÒV XyaJm_r Amh{. ̄ m ]h̨amÔ≠>r`
Hß$[›`m AmVm hiyhiy  OmJoVH$ AfiYm›`m¿`m [wadR>ÁmMm gß[yU© Vm]m K{�`mH$S>{ diV Amh{V.
oVgË`m OJmVrc X{emßZm Am[cr AfiYm›`mMr Òd ß̀[yU©Vm gm{Sy>Z ⁄mdr cmJ{c. odH$ogV
X{emßg_m{arc ̄ m eaUmJVrMr  Iy[ _m{R>r qH$_V À`mßZm MwH$dmdr cmJUma Amh{. Am[U À`mMr
H$Î[Zmhr H$Í$ eH$V Zmhr. H$maU hdm AmoU [m�`m¿`m Imcm{Imc Afi hrM  _yc ŷV JaO
Amh{. Afi[wadR>m Vm„ m̀V  K{D$Z ̀ m EH{$H$mi¿ m̀ dgmhVdmXr e∫$s oVgË m̀ OJmVrc  X{emß¿ m̀
AW©Ï`dÒWmßdarc Am[cr [H$S> _O]yV H$aVrc AmoU _J À m̀ß¿ m̀ B¿N>{‡_mU{ H$m{UÀ m̀hr AQ>r
cmXm`cm _m{H$mQ> gwQ>Vrc.

odH$ogV X{e À`mß¿`m [ydu¿`m dgmhVtda hm Zd-dgmhVdmXr  ‡H$Î[ cmX�`m_‹ {̀
H$_mcrM{ ̀ eÒdr Pmc{ Amh{V. oMcr hm  ̀ wam{[ d CŒma A_{naH{$cm gdm™V OmÒV o]Ja _m{g_r
\$i{ oZ`m©V H$aUmam X{e Amh{. ̄ m  oZ`m©Vr[°H$s 50% oZ`m©Vrda \$∫$ [mM ]h̨amÔ≠>r  ̀Hß$[›`mM{
oZ ß̀ÃU Amh{.8 ]́mPrc hm OJmVrc gdm™V  OmÒV "hdm]ßX' gßÕ`m¿`m agmMr oZ`m©V H$aUmam
X{e Amh{. H∞$nao]`Z X{e A_{naH{$cm  _m{R>Ám ‡_mUmV  VmOr \$i{ d ̂ m¡`m oZ`m©V H$aUma{ X{e
]Zc{ Amh{V, Va ]a{M Amn\́$H$Z X{e O[mZ, ̀ wam{[ d _‹`[yd© X{emßZm Aem ‡H$ma¿ m̀  "AZm{ª m̀
o[H$mßMr' oZ`m©V H$aUma{ X{e Pmc{ Amh{V.9   Va XwgË`m ]mOycm 1994 _‹ {̀ A_{naH{$VyZ EHy$U
OmJoVH$  oZ m̀©Vr[°H$s 36% Jȟ, 64% _H$m, Am{Q>, ]mcu AmoU gm{aK_ ,  Va 40% gm{̀ mo]Z,
17% VmßXyi AmoU 33% H$m[gmMr oZ`m©V Pmcr Amh{.10

^maVmVrc odÌdmgKmVH$s gŒmmYmar dJ© ̂ maVr  ̀e{Vrcm ̄ mM ZÏ`m Jwcm_r¿`m Om˘`mV
OmUyZ]wOyZ T>H$cV Amh{. cwQ>mÍ$ AmoU cm{̂ r ]h̨amÔ≠>r` Hß$[›`mß¿`m Vm„`mV e{Vr X{V Amh{.
OJ^a AoZ]™Y Z\$m H$_md�`m¿`m À`mß¿`m ̀ m{OZmß‡_mU{ [wZa©MZm H$a�`mgmR>r e{Vrj{Ã Iwc{
H{$c{  OmV Amh{.
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A) am{OJmamMr pÒWVr

1) ]hwamÔ≠>r` Hß$[›`m oH$Vr am{OJma oZ_m©U H$aVmV?
OmJoVH$sH$aU, [aH$s` ^mßS>dcmMm Am{K AmoU ]h˛amÔ≠>r` Hß$[›`mßMm ^maVr`

AW©Ï`dÒW{Vrc ‡d{e ̄ m gJ˘`m Jm{Ô>t]m]V EH$ gdm©V _m{R>m ̂ _́ ÂhUO{ ̀ mß¿`m_wi{ am{OJma
oZ_m©U Ïhm̀ cm _XV  hm{V{. À m̀_wi{ ]{H$marMm em[ Wm{S>m gwg  ̄hm{Vm{. UNCTAD  ¿ m̀  WIR-99

¿`m ‡ÒVmdZ{V gß̀ w∫$ amÔ≠>  gßKmM{  _wª` goMd  H$m{\$s AfimZ  ̀ mß¿`m _V{ FDI ¿`m AmdH$sMm
hm EH$ \$m`Xm Amh{.1

[U dÒVwpÒWVr d{JirM Amh{. ]h̨amÔ≠>r` Hß$[›`m AJXr Wm{S>m am{OJma oZ_m©U H$aVmV.  ̀ m
Hß$[›`m À`mß¿`m _yi¿`m X{emßV X{Irc \$magm am{OJma oZ_m©U H$aV ZmhrV. VßÃkmZm¿`m
odH$mgm_wi{ AJXr Wm{S>Ám cm{H$mßZm Zm{H$arda R>{dyZ gw’m OmJoVH$ ]mOma[{R>{da dM©Òd JmOdU{
À`mßZm ghO e∑  ̀Amh{. oVgË`m ‡H$aUmV Z_yX H{$Î`m‡_mU{, OJmVrc  gdm©V _m{R>Ám  Xm{Ze{
Hß$[›`mßM{  OJmVrc EH$ MVwWm™e [{jm OmÒV AmoW©H$  H$ma^mamda oZ ß̀ÃU Amh{. [U, ̀ m gd©
Hß$[›`mßZr  o_iyZ gß[yU© OJ^amV \$∫$  1 H$m{Q>r 88 cmI cm{H$mßZm am{OJma oXcm Amh{. hm
AmH$S>m OJmVrc EHy$U  2.6 A„O  H$m_Jmamß¿`m  EH$ Q>∑∑`mȟZhr H$_r Amh{.2  À`mhr [wT>{
OmD$Z, ZdrZ _mohVr VßÃkmZm_wi{ ̀ m ]h̨amÔ≠>r` Hß$[›`m Am[c{  _ZwÓ`]i H$_r H$aV amȟZ
X{Irc OmJoVH$ AW©Ï`dÒW{darc Am[cr [H$S> gmVÀ m̀Z{ AoYH$moYH$ _O]yV H$aV Amh{V.

^mJ EH$ :
^maVmVrc [napÒWVr

AmVm Am[U OmJoVH$sH$aUmM{ Am[Î m̀ X{emVrc cm{H$mßda   Vg{M oVgË̀ m OJmVÎ m̀ BVa
X{emßVrc cm{H$mßda hm{Uma{ [naUm_ [mȟ`m.

cm{H$mßda hm{Uma{ [naUm_ 127

bm{H$mßda hm{Uma{ [naUm_

gmV o[T>ÁmßgmR>r gß[Œmr EH$Ã H$aV  Amh{V,AmoU XwgË m̀ Q>m{H$mcm _mÃ ]h̨gßª  ̀Jna]mßMr Jna]r
Í$OV AmoU  [gaV Mmccr Amh{.

`m odf_V{Z{ g_mOaMZ{¿`m qMYS>Ám CS>dÎ`m Amh{V. H$m{cßo]`mVrc dmT>À`m Aß_cr
[XmWm™¿ m̀ Ï m̀[mamM{ _yi ̄ m o]KS>c{Î m̀ gm_moOH$ [napÒWVrVM Amh{ - 1980 gmcm[mgyZ
oVW{ XaS>m{B© CÀ[fimV dmT>M Pmc{cr Zmhr; A_cr [XmWm™¿`m Yß⁄mgmR>r OJmV Hw$odª`mV
Pmc{Î m̀  _{S>{crZ ‡mßVm_‹ {̀ ]{H$marM{ ‡_mU 50% EdT>{ Amh{.75 À m̀M]am{]a Jw›h{JmarM{ ‡_mUhr
Am̂ mimcm ô S>c{ Amh{. VÍ$Umß_‹ {̀ h{ ‡_mU gdm©oYH$ Amh{ AmoU À m̀Mm W{Q> gß]ßY  Hw$Q>wß]Ï̀ dÒWm
C‹dÒV hm{� m̀er d am{OJma C[c„Y Zg� m̀er Amh{. ]́mPrc _‹ {̀ H$mhr  dfm™[ydu KS>c{cr EH$
KQ>Zm OmJoVH$sH$aU, ]{H$mar AmoU  Jw›h{Jmar ̀ mß¿`mVcm [aÒ[a gß]ßY Z{_H{$ [UmZ{ Ò[Ô>
H$aV{. Vr KQ>Zm Aer:

""1991 _‹ {̀ ]́mPrc_Yrc EH$ C⁄m{J[Vr \́$mp›gH$m{ Om{g H$m{oh`m{ ]́rEam ̀ mß¿`m
A[haUH$À`m™Zr À`mß¿`m  gwQ>H{$gmR>r IßS>Ur ÂhUyZ 32 hOma S>m∞cg©Mr _mJUr H{$cr
- Im⁄mfim¿`m Í$[mV.  O{Ïhm 20 Q>Z _Q>Z, gmIa, [mÒVm, VmßXyi, K{dS>m, XyY, dJ°a{
[XmW© naAm{ _Yrc EH$m ]H$mc dÒVr[mer  R>{d� m̀V Amc{, V{Ïhm ̄ m dÒVy o_id� m̀gmR>r
Pm{[S>≈>rVrc anhdmemßMr  AYm©  _°c cmß] Pwß]S> CS>mcr. 15 o_oZQ>mV gd© Jm{Ô>r Zmhrem
PmÎ`m hm{À`m; AmoU Y∏$m]w∏$sV 5 OU OI_r Pmc{ hm{V{.'' 76

o[iyZ H$mT>UmË`m ̄ m AmoW©H$ [wZa©MZm  H$m ©̀H́$_mß_wi{ c∞oQ>Z A_{naH$Z  g_mOmcm [yU©[U{
]XcyZ Q>mH$c{ Amh{. BWcr 3/4 OZVm oVgË`m OJmVyZ Mm°œ`m OJmV  T>H$ccr J{cr Amh{.
XwgË`m ]mOycm EH$yU cm{H$gßª {̀¿`m  H{$di 10% [{jm gw’m H$_r  CÉ^́y dJm©gmR>r _mÃ À`mß¿`m
X{emM{ [ohÎ m̀ OJmV Í$[mßVa Pmc{ Amh{. H$maU, V{ [ohÎ m̀ OJmVrc CÉ ‡Vr¿ m̀ OrdZe°crMm
C[ m̂{J K{V Amh{V: V{ À m̀ß¿ m̀ _wcmßZm oejUmgmR>r [aX{er [mR>dy eH$VmV; X{emVrc _m{R>_m{R>Ám
ImOJr ∑c]M{ V{ g^mgX AgVmV, oVW{ V{ [m{hm{VmV, Q>{oZg I{iVmV, "Eam{o]H$' gmaª`m
AmYwoZH$ H$gaVr H$aVmV; Am[c{ gm°ßX ©̀ Iwcd� m̀gmR>r  À m̀ßZm ImOJr S>m∞∑Q>amßH$S>{  AÀ m̀YwoZH$
gwodYm o_iVmV; V{ Q>m{c  dgyc H$aUmË`m ImOJr aÒÀ`mßdÍ$Z AmocemZ _m{Q>mat_YyZ ‡dmg
H$Í$ eH$VmV; À m̀ß¿ m̀ KamV OJmVÎ m̀  AÀ m̀YwoZH$ VmßoÃH$ H$am_Vr ]gdyZ K{VmV; H$m∞Âfl ỳQ>a-
\∞$∑g-BßQ>aZ{Q> gmaª`m g{dmß_m\©$V crc`m Jfl[m _maVmV; CßM H$mQ>{ar Hß$w[Um^m{dVr hÀ`ma]ßX
ImOJr ajH$mßMm JamS>m R>{dyZ AmV amOdmS>Ámßgmaª`m ]ßJÎ`mV ahmVmV; V{ Z{h_rM › ỳ̀ m∞H©$,
[∞nag ̀ {W{ gw≈>r gmOar H$aVmV, oVW{ Ia{Xr H$aVmV. À`mßMr [wÓH$i gmar  gß[Œmr [a{Xer
]±H$mß_‹ {̀ gmR>dc{cr  AgV{. X{emVÎ`m AW©Ï`dÒW{V oH$Vrhr MT> CVma Amc{ Var OmJoVH$
Ï`dÒW{¿`m d°oeÓQ>Ámß_wi{ À`mßMm \$m`XmM hm{Vm{.

h{ gJiß oMÃ Iy[ Am{iIrMß dmQ>V  ̀Zm? ̂ maVhr À`mM oXe{Z{ oZKmcm`.
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EHy$U Jm{im]{arO H$aVm MNCs _m{R>Ám ‡_mUmda oZÏdi am{OJma ZÔ> H$aUmË`m Hß$[›`m PmÎ`m
Amh{V. OJmVÎ`m 500 gdm©V _m{R>Ám Hß$[›`mßZr J{Î`m XeH$mV, Xadfu Mma cmImß[{jm OmÒV
H$m_JmamßZm H$m_mdÍ$Z H$mTy>Z Q>mH$c{ Amh{. AmoU V{ gw’m  ̀ m Hß$[›`mß¿`m EHy$U CÀ[fimV _m{R>r
dmT> hm{V AgVmZm. 3

FDI ¿ m̀ Am{Km_wi{ X{Irc \$magm am{OJma CÀ[fi hm{V Zmhr. IaßVa, À m̀Vrc ]amMgm ̂ mJ
ZdrZ am{OJma AoO]mVM oZ_m©U H$aV Zmhr. H$maU, ̄ m Am{KmMm odoZ m̀{J "ZdrZ ‡H$Î[mß'_‹ {̀
JwßVdUwH$sgmR>r H$a�`mE{dOr  XwgË`m X{emVÎ`m Hß$[›`m Vm„`mV K{�`mgmR>r d odcrZrH$aU
H$a�`mgmR>r (mergers and acquisitions) H${cm OmVm{. (oVgË`m ‡H$aUmV Am[U ̄ mMr
MMm© H{$c{cr Amh{M.)

AJXr  odH$ogV X{emß_‹ {̀X{Irc ]{H$mar dmT>V{M Amh{. AmoU AmVm Va oVZ{ XwgË`m
_hm ẁ’mZßVaMr gdm}É [mVir JmR>cr Amh{. [napÒWVr BVH$s dmB©Q> Pmcr Amh{ H$s, H$mhr
H$mim[ydu  Pmc{Î m̀ Or-7 X{emß¿ m̀  oeIa[nafX{_‹ {̀ [m̧ mÀ  ̀[wT>mË m̀ßZr ̀ mM{ dU©Z "Xw:ÒdflZ'
Ag{ H{$c{:4 OECD X{emß_‹ {̀M AmVm 3.6 H$m{Q>rß [{jmhr OmÒV  ]{H$ma Amh{V.5

ÂhUyZM ]h̨amÔ≠>r` Hß$[›`m oVgË`m  OJm_‹ {̀, AmoU ̂ maVmV X{Irc _m{R>Ám ‡_mUmda
am{OJma oZ_m©U H$aVrc Aer A[{jm h{ oXdmÒdflZ Amh{. gß̀ w∫$ amÔ≠> gßKm¿ m̀ 1993 ¿ m̀ _mZdr
odH$mg AhdmcmV (Human Development Report) gw’m ̀ mMr H$]wcr oXcr Amh{. ̀ m
AhdmcmV ÂhQ>c{ Amh{ H$s :

""odH$gZerc X{emßV emIm AgUmË`m ]h̨amÔ≠>r  ̀Hß$[›`mßZr ode{f OmÒV am{OJma
Z X{Vmhr _m{R>r JwßVdUyH$ H{$cr Amh{. 1990 gmcr gmYmaU 35,000 ]h˛amÔ≠>r`
Hß$[› m̀ß¿ m̀ OJ^amV Odi[mg XrS> cmI N>m{Q>Ám gßcæ emIm  hm{À m̀.... odH$gZerc
X{emß_‹ {̀ Odi[mg 70 cmI cm{H$ ‡À`j ]h̨amÔ≠>r` Hß$[›`mß¿`m Zm{H$arV Amh{V -
ÂhUO{M À m̀ß¿ m̀ (odH$gZerc X{emß¿ m̀) EHy$U H$_mdÀ m̀ cm{H$ gßª {̀¿ m̀ 1% [{jmhr
H$_r !  ̀ m Cfl[a EdT>rM gßª m̀ A‡À`j[U{  [wadR>mXma AWdm g{dm Hß$[› m̀ßH$S>{ Ag{c.
¯m Xm{›hrMr ]{arO gw’m AoVe` H$_r Amh{, AmoU OJmVÎ`m EHy$U H$m_Jmamß[°H$s
]h̨amÔ≠>r` Hß$[›`mß_‹ {̀ H$m_ H$aUmË`mßM{  ‡_mU KgaVmßZm oXgV{.'' 6

am{OJmamMr hr AÀ ß̀V oZamemOZH$ AmH$S>{dmar ÂhUO{ _m{O�`mV Pmc{cr MyH$ ZÏh{.
UNCTAD ¿`m WIR-99 _‹ {̀hr ̄ mcm [wÔ>r oXc{cr Amh{. À`mV ÂhQ>c{ Amh{ H$s, ]h̨amÔ≠>r`
Hß$[›`mß¿`m oVgË`m OJmV Agc{Î`m C[ Hß$[›`mßZr oZ_m©U H{$c{cm am{OJma hm ""`m X{emßVÎ`m
EHy$U  H$m_Jmamß¿`m 2% [{jm OmÒV Zmhr'' ([•. H́$.xix).

70 cmI! oVgË`m OJmVrc gd© X{emß_‹ {̀ o_iyZ ]h̨amÔ≠>r` Hß$[›`mß_‹ {̀ \$∫$$ 70
cmI cm{H$ ‡À`j[U{  H$m_ H$aVmV  -  hr gßª`m ̂ maVmV Xadfu ]mOmamV ZÏ`mZ{ am{OJma
em{Y�`mgmR>r ̀ {UmË`mß¿`m  gßª {̀[{jmhr H$_r Amh{.7   ̀ mdÍ$ZM h{ Ò[Ô> hm{V{ H$s ]h̨amÔ≠>r`
Hß$[›`mß¿`m ̂ maVmVrc AmJ_ZmZ{ Iy[ A[{jm oZ_m©U H{$Î`m Var ‡À`jmV  ̀ m Hß$[›`mßZr Iy[M
H$_r am{OJma C[c„Y H{$cm Amh{. ̀ m[°H$s H$mhr Wm{S>Ám C¿M [Jmam¿`m Zm{H$Ë`m Amh{V - IIMs

(Indian Institutes of Management) AmoU  IITs (Indian Institutes of Technology)

¿`m [XdrYamßZm AmoU VÀg_ H$mhr CÉ^́y Ï`dÒWm[Z d Ao^`mßoÃH$s _hmod⁄mc`mß¿`m
[XdrYamßZm ̀ m[ydu H$Yrhr BVH$s MmßJcr gßYr o_imcr ZÏhVr. Vg{M, ̂ maVmVrc gm∞‚Q>d{Aa
BßoOoZAg©Zm, [m¸mÀ  ̀X{emß_‹ {̀ qH$dm À`mß¿`m ̂ maVmVrc C[Hß$[›`mß_‹ {̀ MmßJÎ`m [Jmam¿`m
Zm{H$Ë m̀ o_iV Amh{V. X{emVÎ m̀ am{OJma oZo_©Vr¿ m̀ EHy$U JaO{¿ m̀  VwcZ{V h{ ‡_mU AÀ`Î[
Amh{ AmoU ÂhUyZM ̄ m am{OJmam_wi{ X{em¿ m̀ ]{am{OJmar¿ m̀ [mVirV H$mhrM \$aH$ [S>V Zmhr.
[aßVw  ‡gma_m‹`_{ _mÃ ]h̨amÔ≠>r` Hß$[›`m d gm∞‚Q>d{Aa C⁄m{J oZ_m©U H$aV Agc{Î`m ̄ m
AoVe  ̀VwQ>[wß¡`m am{OJmamMm S>mßJm{am o[Q>V Amh{V. [naUm_r AJXr gd© gm_m›  ̀cm{H$mßM{ gw’m
Ag{ _V ]Zy cmJc{ Amh{ H$s  OmJoVH$sH$aUm_wi{ ZnOH$¿ m̀  ̂ odÓ`H$mimV  ]{am{OJmarMm ‡ÌZ
OUy H$mhr  gwQ>UmaM Amh{.

2) ]h̨amÔ≠>r` Hß$[›`m oH$Vr am{OJma  ZÔ> H$aV Amh{V?
XwgarH$S>{ _mÃ, Om{ VwQ>[wßOm am{OJma ̄ m ]h̨amÔ≠r` Hß$[›`m V`ma H$aVmV À`m[{jm oH$VrVar

[Q>tZr OmÒV am{OJma À m̀ ZÔ> H$aVmV. ImOJr j{ÃmVrc ]S>Ám ̂ maVr̀  C⁄m{J g_yhmßZm AoVe`
m̂ßS>dc-‡YmZ Aem ̄ m ]cmT>Á Hß$[› m̀ß¿ m̀ Ò[Y}cm Vm{|S> ⁄md{ cmJV Amh{. [naUm_r, h{ C⁄m{J

g_yh Am[Î`m Ï`dgm`mMr [wZa©MZm H$Í$Z Xadfu hOmam{ H$m_JmamßZm H$m_mdÍ$Z H$_r H$Í$
cmJc{ Amh{V. CXmhaUmW© Q>mQ>m Am`Z© A∞›S> ÒQ>rc Hß$[ZrZ{ (TISCO) Odi[mg drg hOma
H$m_JmamßZm H$_r H{$c{ Amh{. AmoU ̀ {À`m H$mhr dfm©V AOyZ EdT>rM H$m_Jma H$[mV H$a�`mMr
À`mßMr ̀ m{OZm Amh{. À`mM‡_mU{, gßKnQ>V j{ÃmVrc 70% H$m_Jma ¡`m j{ÃmV Amh{V À`m
gmd©OoZH$ j{ÃmMr, IMF-WB ¿`m oZX}emZwgma [wZa©MZm H$a�`mg ̂ maV gaH$maZ{ gwÈdmV
H{$cr Amh{.  ̀ m[°H$s  H$mhr C⁄m{J ]ßX H$a� m̀M{ Co‘Ô> Amh{ Va Cd©naV C⁄m{J ]h̨amÔ≠>r̀  Hß$[› m̀ß¿ m̀
Vm„`mV oXc{ OmVrc. h{ Co‘Ô> [yU© H$a�`m¿`m —Ô>rZ{ gmd©OoZH$ j{ÃmVrc C⁄m{Jmß_‹ {̀  ZdrZ
^aVr OdiOdi ]ßXM H{$cr Amh{. CcQ> Òd{¿N>m oZd•Œmr gmaª m̀ (VRS) ̀ m{OZm AmUyZ _m{R>Ám
‡_mUmV H$m_Jma H$[mV H$am`cm gwÈdmVhr >Pmcr>>> Amh{. ÒQ>rc  Am∞Wm∞naQ>r Am∞\$  BßoS>̀ m
oco_Q>{S>Z{ (SAIL) Am[cr  H$m_Jma gßª`m 1980 ¿`m XeH$mVÎ`m gdm©oYH$ Xm{Z cmI
[fimg hOma dÍ$Z EH$X_  EH$ cmI gmR> hOma da AmUcr Amh{.  ̀ {À`m VrZ Mma dfm©V  hr
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gßª`m EH$ cmImda AmU�`mgmR>r ̄ m dfu¿`m e{dQ>r ZdrZ Òd{¿N>moZd•Œmr ̀ m{OZm AmU�`mMm
À`mßMm odMma Amh{.8  amÔ≠>r` dÛm{⁄m{J _hm_ßS>im¿`m Mmirg  hOma H$m_JmaßmZr Òd{¿N>moZd•Œmr
ÒdrH$macr Amh{. ‡gma_m‹`_mß¿`m Zwgma H|$–r` gmd©OoZH$ j{ÃmVrc C⁄m{JmVrc Xm{Z cmI
AR>am hOma H$_©MmË`mßZr Òd{¿N>moZd•Œmr pÒdH$macr Amh{. [aßVw hr AmH$S>{dmar [S>VmiyZ
[hm� m̀gmR>r Hw$R>cmhr AoYH•$V V[erc  C[c„Y Zmhr. C⁄m{J _ßÃmc m̀H$S>{ C[c„Y Agc{Î m̀
_mohVrZwgma AmVm[ ™̀V 1 cmI 18 hOma H$m_JmamßZr  Òd{¿N>moZd•Œmr nÒdH$macr Amh{.9  ̀ {À`m
H$mhr dfm©V cmIm{ cm{H$mßZm Zm{H$ardÍ$Z H$mTy>Z Q>mH$� m̀V ̀ {Uma Amh{. H$maU gmd©OoZH$ j{ÃmVrc
]±H$m, od_m Hß$[›`m, a{Îd{, drO_ßS>i{, gmd©OoZH$ dmhVyH$ Ï`dÒWm AmoU A›` AZ{H$ j{ÃmßM{
ImOJrH$aU H$Í$Z hr gd© j{Ã{ ]cmT>Á ]h̨amÔ≠>r` Hß$[›`mß¿`m Vm„`mV oXcr OmUma Amh{V.
OmJoVH$ ]±H{$Z{ ÂhQ>c{ Amh{ H$s a{Îd{ ImÀ m̀_‹ {̀ ""oH$_mZ Mma cmI'' H$_©Mmar ""AZmdÌ`H$''
Amh{V. AmoU À`mßZm H$_r H$a�`mMr oe\$mag H{$cr Amh{.10  [m{ÒQ> AmoU XyagßMma ImÀ`m_‹ {̀
Xm{Z cmI H$m_Jma H$_r H$a�`mMr  ̀ m{OZm Amh{ Va amÔ≠>r`rH•$V ]±H$mß_Yrc  Mma cmI H$_©Mmar
H$_r H$a�`mMr ̀ m{OZm Amh{.11  ]±nH$®J j{Ãm_‹ {̀ "H$_Hw$dV gmd©OoZH$ ]±H$mßMr' [wZa©MZm
H$a�`m¿`m ZmdmImcr ̀ m oXe{Z{ [mdc{ CMcm`cm gwÈdmV Pmcr Amh{M.

[naUm_r, 1990 ¿`m XeH$m_‹ {̀ (BH$m∞Zm∞o_H$ Q>mBÂg ¿`m 6 OmZ{dmar 1999 ¿`m
gß[mXH$s`mZwgma) ""odH$mg AmoU a{mOJma ̄ mßZr EH$_{H$mßMr gmW gm{S>c{cr Amh{. AJXr
AocH$S>rc H$mhr dfm™_‹ {̀ (CXm.1995-1996 )  O{Ïhm odH$mg Xa MmßJcm hm{Vm V|Ïhmgw’m
am{OJmamV oZÏdi KQ> Pmcr Amh{.'' H$m_Jma _ßÃmc`mZwgma ""gßKnQV j{ÃmVrc am{OJmam¿`m
gamgar dmof©H$ dmT>r¿`m Xam_‹ {̀ cjUr  ̀KQ> Pmcr Amh{. 1980 ¿`m XeH$mVrc (1980-
1990) 1.68% dÍ$Z Vr 1990 ¿`m XeH$mV (1990-97) H{$di 0.82% da Amcr
Amh{.''12 1990-91 V{ 1997-98 ̀ m gmV dfm™¿`m H$mimV gßKoQ>V j{ÃmVrc EHy$U
am{OJma  2 H$m{Q>r 68 cmImßdÍ$Z  2 H$m{Q>r 83 cmI BVH$mM dmT>cm.13

OmJoVH$sH$aU d ]h̨amÔ≠>r` Hß$[›`mß¿`m ̂ maVr` AW©Ï`dÒW{Vrc  ‡d{em_wi{ ̂ maVmVrc
cKwC⁄m{J j{ÃmMmhr Zme hm{V Amh{. ̂ maVmVrc [mM cmI gß̀ w∫$ ̂ mßS>dcr Hß$[›`mß[°H$s 4 cmI
ImOJr _`m©oXV Hß$[›`m Amh{V. ̀ m Mma cmI Hß$[›`m d À`m]am{]a¿`m Agßª` N>m{Q>Ám N>m{Q>̀ m
Zm|XUr Z H{$c{Î`m ̂ mJrXmË`m ̄ m ̂ maVmVrc  N>m{Q>Ám Ï`m[ma AmoU C⁄m{JmMm H$UmM Amh{V.
¯m_‹ {̀  cmIm{ cm{H$mßZm am{OJma o_iVm{.14 1991 gmcr gwÈ Pmc{Î`m AmoW©H$ gwYmaUm
H$m̀ ©H́$_mZßVa cKwC⁄m{J gßH$Q>mV gm[S>c{ Amh{V. H$maU, gmd©OoZH$ j{Ãmcm o_iUmË̀ m A[wË̀ m
oZYr_wi{ d ImOJr C⁄m{J _ßXrZ{ J́ÒV AgÎ m̀_wi{ cKwC⁄m|JmZm À m̀ß¿ m̀H$Sy>Z hm{UmË̀ m _mJUrV
‡MßS> \$Q>H$m ]gcm Amh{. H$¿¿`m _mcm¿`m qH$_Vr_‹ {̀hr ‡MßS> dmT> Pmc{cr Amh{. oedm`

_m{R>Ám Hß$[›`m Am[Î`m gh`m{Jr Hß$[›`mßda À`mß¿`m _mcm¿`m qH$_Vr H$_r H$a�`mgmR>r gVV
X]md Q>mH$V Amh{V. H$maU ̄ m _m{R>Ám C⁄m{JmßZm gw’m Ò[Y}V oQ>Hy$Z ahm�`mgmR>r Am[Î`m
_mcm¿ m̀ qH$_Vr H$_r H$amÏ̀ m cmJV Amh{V. AmoW©H$ gwYmaUm Aß_cmV  ̀ {� m̀ AmYr¿ m̀ H$mimV,
cKwC⁄m{JmßZm _XV H$a�`mgmR>r ̂ maV gaH$maZ{ H$mhr odoeÔ> CÀ[mXZ{ cKwC⁄m{JmßgmR>r amIyZ
R>{dcr hm{Vr. N>m{Q>Ám AmoU _‹`_ C⁄m{JmßZm ]±H$mßH$Sy>Z X{�`mV ̀ {Umar H$O}X{Irc  H$_r Ï`mO
XamZ{ oXcr OmV hm{Vr. AmoW©H$ gwYmaUmßZm gwÍ$dmV  PmÎ`m[mgyZ ]±H$mßZr hiyhiy ̀ m j{Ãmcm
X{� m̀V ̀ {Umar gdcVr¿ m̀ Ï m̀OXamMr H$O} ]ßX H{$cr. ̄ m C⁄m{JmßZm AmVm _w∫$ odŒmr̀  ]mOmamVyZ
H$O© K{U{ oXdg|oXdg AdKS> hm{V Mmcc{ Amh{.15  À`mhr[wT>{ OmD$Z ̂ maVgaH$ma ̄ m
cKwC⁄m{JmßgmR>r Agc{c{ AmajU EHw$UmV g_m· H$a�`mgmR>r [mdc{ CMcrV Amh{  - ̄ m
j{ÃmgmR>r AmaojV dÒVyßMr _w∫$[U{ Am̀ mV H$a� m̀g [admZJr X{D$Z cKwC⁄m{JmßgmR>r AmaojV
Agc{Î`m 812 dÒVyß[°H$s 634 dÒVßyMr Am`mV Iwcr Pmc{cr Amh{.16  ]mH$s¿`m dÒVßydarc
Am`mV oZ]™Y X{Irc 1 Eo‡c 2001 [mgyZ H$mTy>Z Q>mH$�`mV ̀ {Uma Amh{V. ̄ m  cKwC⁄m{JmßZm
AmVm [m¸mÀ` X{emßVÎ`m CÉ VßÃmZ{ oZ_m©U Pmc{Î`m CÀ[mXZmß]am{]a Ò[Ym© H$amdr cmJUma
Amh{ - [mÌMmÀ`  X{emßZm _ßXrZ{ J́mgÎ`m_wi{ ̄ m CÀ[mXZmßZm Nw>[r AZwXmZ{ X{D$Z Vr ̂ maVr`
]mOma[{R>{V Ajae: cmXcr OmV Amh{V.

Aem [napÒWVr_wi{, hOmam{ cKwC⁄m{OH$mßZm Am[c{  H$maImZ{ ]ßX H$a�`mdmMyZ JÀ ß̀VaM
Cac{c{  Zmhr. H$mhr oXdgmß[ydu Q>mB©Âg Am∞\$ BßoS>̀ m  _‹ {̀ ‡og’ Pmc{Î`m EH$m c{ImM{ erf©H$
hm{V{, ""R>mU{-]{cm[ya [Q≤Q>Ám_‹ {̀ H$maIm›`mßMr H$c{da{ aÒÀ`mV [S>cr Amh{V AmoU IMc{c{
H$m_Jma od_ZÒH$ AdÒW{V AmOy]mOycm KwQ>_iV Amh{V.'' ̀ m c{ImV  [wT>{ ÂhQ>c{ Amh{ :

""R>mU{-]{cm[ya Am°⁄m{oJH$ [Q≤Q>Ám_‹`{ Odi[mg 1800 H$maIm›`mß[°H$s
gmYmaU[U{ 750 H$maImZ{ J{Î`m H$mhr dfm™V ]ßX [S>c{ Amh{V. [fimg hOma[{jm
OmÒV H$m_Jma ]{H$ma Pmc{ Amh{V... AmoU hrM Jm{Ô> dm[r V{ oMIcR>mUm V{
AmgZgm{c[ ™̀V gd© X{e^a KS>V Amh{.'' 17

`mdÍ$Z h{M Ò[ÓQ> hm{V{ H$s ]h̨amÔ≠>r` Hß$[›`mß_wi{ oZ_m©U hm{UmË`m _yR>̂ a am{OJmam[{jm ZÔ>
hm{Umam EHy$U am{OJma Iy[M OmÒV Amh{. [naUm_r, 1991 _‹ {̀ AmoW©H$ gwYmaUmßZm gwÈdmV
hm{�`mAmYrM dmB©Q> Agc{cr ]{H$marMr  pÒWVr AmVm ""Ym{H$mXm`H$"" ]Zcr Amh{. hm e„X
ÒdV: [ßV‡YmZmßZr 16 _mM© 2000 am{Or am¡`g {̂V ]{am{OJar¿ m̀ gßX m̂©V ]m{cVmZm dm[ac{cm
Amh{.18

^maV gaH$maMm, ZdrZ am{OJma oZo_©VrMr AmoU ]{am{OJmarMr _mohVr oZ`o_V[U{ EH$Ã
H$a�`mda d ‡og’ H$a�`mda odÌdmg Zmhr {̀. ÂhUyZ X{emVrc EHy$U ]{am{OJmarMm  odÌdmgmh©
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AmH$S>mM C[c„Y Zmhr. [U gm_m›  ̀̂ maVr  ̀VÈUmßZm EH$ Jm{Ô> _mÃ Ò[Ô> Pmcr Amh{ H$s, gd©
[XÏ m̀ (H$mhr CÉoejU gßÒWm dJiVm), [XodH$m, AmoU Ï m̀dgmò H$ oejU AW©hrZ ]Zc{
Amh{.  H$maU IaßVa H$m{UÀ`mhr  ‡H$ma¿`m Zm{H$Ë`mM C[c„Y ZmhrV.

{̀À`m H$mhr  H$mimV [napÒWVr AOyZM o]H$Q> hm{Uma Amh{. ̂ mßS>dcemhrcm X`m-_m`m
ZgV{, Z\$m H$_md�`mMr oVMr hmd oZ_©_ Amh{. AZ{H$mßMr g_OyV Amh{ H$s ‡JV ̂ mßS>dcemhr
Agc{Î`m X{emß_‹ {̀ H$Î`mUH$mar am¡` h{ oVWÎ`m ̂ mßS>dcemhr¿`m odH$mgmVyZ Am[m{Am[
oZ_m©U Pmc{ Amh{. [U ‡À`jmV dÒVwpÒWVr Ver Zmhr. CcQ> H$m_JmaßmZr oXc{Î`m  H$S>Ï`m
cT>Ámß_wi{ ̂ mßS>dcr am¡`H$À`m© dJm©cm AÀ ß̀V oZÍ$[m`mZ{ H$Î`mUH$mar Ï`dÒWm _ßOya H$aU{
^mJ [S>c{. ̂ maVmV X{Irc am¡`H$À`m™Zr cm{H$mßZm _`m©oXV H$Î`mUH$mar \$m`X{ oXc{. H$maU
1940 AmoU 1950 ¿`m XeH$mV ̂ maVmVrc H$Ô>H$Ë`mßZr cT>mD  AmßXm{cZ{ H{$cr hm{Vr.
1970 ¿`m XeH$m[mgyZ OJ^amVrc H$m_Jma MiditMr _m{R>r o[N>{hmQ> Pmcr Amh{. hr gßYr
gmYyZ [ydu X{�`mV Amc{Î`m gd© gdcVr H$mTy>Z K{�`mgmR>r ̂ mßS>dcXmamßZr ̂ `mZH$ ‡oVhÑm
H$am`cm gwÈdmV  H{$cr Amh{. A_{naH$m, ̀ wam{[ [mgyZ V{ O[mZ[ ™̀V gd©M [mÌMmÀ` X{emß_‹ {̀
"H$Î`mUH$mar am¡`' JwßS>miU{ Mmcy Amh{.19  ̂ maVmVX{Irc ]h̨amÔ≠>r` Hß$[›`mßZr AmoU ]S>Ám

m̂aVr̀  ImOJr C⁄m{JmßZr H{$c{Î m̀ _mJ� m̀ßZm ‡oVgmX X{V ̂ maV gaH$mahr H$m_Jma H$m̀ ⁄mV
]Xc H$aV Amh{. ̀ m_wi{ Hß$[›`mßZm À`mß¿`m H$m`_ H$m_JmamßZm H$mTy>Z Q>mH$U{, Hß$ÃmQ>r H$m_Jma
R>{dU{, AmoU Am[c{ H$m_ ]mh{Í$Z H$Í$Z K{U{ AJXr ghO e∑  ̀ hm{B©c. 1999 ¿`m OmZ{dmarV
gaH$maZ{  XwgË`m amÔ≠>r` H$m_Jma Am`m{Jm¿`m (Second National Commission on Labour

qH$dm SNCL) ÒWm[Z{Mr Km{fUm H{$cr. ̄ m Am̀ m{JmM{ EH$ _hÀdmM{ Co‘Ô> ÂhUO{,""OmJoVH$sH$aU
d ̂ maVr̀  AW©Ï`dÒWm Iwcr H$aU{ ̀ m¿ m̀ [naUm_r ]XcÀ m̀ [napÒWVrer g‹ m̀M{ (H$m_Jma)
H$m`X{ gwgßJV d CoMV ]Zd�`mgmR>r C[m``m{OZm gwMdU{.'' 20  hm Am`m{J H$m` oe\$maer
H$aUma V{ CKS> Amh{.

 SNCL Am[cm Ahdmc Am∞∑Q>m{]a 2001 _‹ {̀ gmXa H$aUma Amh{.21  [U gaH$macmM
KmB© Pmc{cr Amh{. _mcH$mßZm Hß$ÃmQ>r H$m_Jma Z{_U{ gwc^ Omd{ Aem arVrZ{ Hß$ÃmQ>r H$m_Jma
H$m`Xm ]XcUma Ag{ gaH$maZ{ AmYrM Omhra H$Í$Z Q>mH$c{ Amh{. Am°⁄m{oJH$ VßQ>m H$m`⁄mVrc
H$c_ 25 (Am{) h{ _mcH$mßZm Am[cm Ï`dgm  ̀]ßX H$aU{ gwc  ̂Ïhmd{ ÂhUyZ a‘ H$a�`mV ̀ {Uma
Amh{.22  _ohZm EHy$U È.10,000 [{jm OmÒV [Jma AgUmË`m H$_©MmË`mßZm "H$m_Jma' ̀ m
Ï`mª {̀_YyZ dJiUmË`m ZÏ`m H$m`⁄mda  H$m_Jma _ßÃmc`mZ{  H$m_ gwÍ$ H{$c{ Amh{. 23

{̀À`m H$mimV ]{H$marMr [mVirM \$∫$ dmT>Uma ZgyZ C[c„Y Agc{Î`m am{OJmamMm XOm©
X{Irc d{JmZ{ ImcmdV OmUma Amh{ h{ Ò[Ô> Amh{.

]) AgßKnQ>V j{Ãmßda hm{Uma{ [naUm_

1991 ¿`m OZJUZ{Zwgma EHy$U  H$m_JmamßMr  gßª`m 31.4 H$m{Q>r EdT>r hm{Vr. ̀ m[°H$s
gßKnQV j{ÃmVrc AmoU cKwC⁄m{JmVrc H$m_JmamßMr  gßª m̀  20% ȟZhr H$_r Amh{.24  ̂ maVr̀
H$m_Jmamß¿`m gßª {̀Vrc Cd©naV \$ma _m{R>m ̂ mJ  hm O{_V{_ [m{Q>m[waV{ H$_mdUmË`m e{VH$ar,
e{V_Oya, H$m{ir, Jdir Vg{M [maß[naH$  H$mamJra, hmV_mJ odUH$a AemßMm Amh{.
OmJoVH$sH$aUmZ{ ̀ m cmIm{ H$am{S>m{ cm{H$mß¿`m[wT>{ OrdZ_aUmMm ‡ÌZ oZ_m©U Pmcm Amh{. ̀ m
]m]VrV Z{_Hß$ H$m` KS>Vß̀  V{ Am[U V[mgyZ ]Ky.

1) _mg{_mar, XwΩYÏ`dgm` d hmV_mJ$ od^mJ
m̂aV gaH$maZ{ A_{naH{$]am{]a,  Am̀ mVrdarc gd© gßª m̀À_H$  oZ]™Y  1 Eo[c 2001

[mgyZ  hQ>d�`m¿`m H$amamda 16 oS>g|]a 1999 am{Or g¯m H{$Î`m. 31 _mM© 2000 am{Or
Km{ofV H$a�`mV Amc{Î`m 2000-2001 ¿`m Am`mV-oZ`m©V Ym{aUm_‹ {̀ 714 dÒVyß¿`m
Am`mVrdarc gßª`mÀ_H$ oZ]™Y hQ>d�`mV Amc{ Amh{V. ̀ m[°H$s 37 dÒVy dÛm{⁄m{J CÀ[mXZ{
Amh{V. Am`mVrgmR>r IwÎ`m H$a�`mV Amc{Î`m dÒVyß_‹ {̀ XyY, _mg{, _mg{_mar Ï`dgm`mVrc
CÀ[mXZ{ Vg{M AZ{H$ ‡H$ma¿`m e{Vr_mcmMmhr g_md{e ̀ m ImgH$Í$Z Amh{.25   ̀ m Am`mV-
oZ m̀©V Ym{aUmM{ AgßKnQV j{ÃmVrc cm{H$mß¿ m̀ OrdZmda _m{R>Ám ‡_mUmV od[naV [naUm_ hm{Uma
Amh{V. AmVm À m̀ßZm _m{R>Ám ‡_mUmda  AZwXmZ{ o_imc{Î m̀ odH$ogV X{emß_YyZ  Am̀ mV  H{$c{Î m̀
dÒVßyer Ò[Ym© H$amdr cmJUma Amh{. hr Ae∑` H$m{Q>rVrc Jm{ÓQ> Amh{!

cmIm{  H$m{ir d _¿N>r_ma C⁄m{JmVrc H$m_Jma h{ ̂ maVr` _ÀÒ`m{⁄m{JmMm Jm^m Amh{V.
m̂aVm¿ m̀ g_w–oH$ZmË̀ mßcJV _p¿N>_mar H$am̀ cm [aH$s̀  ̀ mßoÃH$s _p¿N>_ma ]m{Q>tZm _ŵ m X{� m̀Mm

gaH$maMm \$ma H$mim[mgyZMm S>md Amh{. cmJm{[mR>¿`m gaH$mamßM{ gVVM{ ‡`ÀZ hmUyZ
[mS>� m̀gmR>r ̂ maVr̀  _p¿N>_ma cT>VM Amh{V. AmVm À m̀ß¿ m̀ CXaoZdm©hm[wT>{ AmUIr EH$ Zd{
gßH$Q>  C {̂ R>mH$c{ Amh{.  60 [{jm OmÒV _ÀÒ` CÀ[mXZmß¿`m Am`mVrdarc gßª`mÀ_H$ oZ]™Y
hQ>d� m̀V Amc{ Amh{V. À m̀ßMr AmVm _m{R>Ám ‡_mUmda Am̀ mV hm{B©c AmoU X{emßVJ©V ]mOma[{R>{V
_memß¿ m̀ qH$_Vr YS>mYS> H$m{giVrc.26

amÔ≠>r` XwΩYodH$mg _ßS>im¿`m (National  Dairy Development Board qH$dm NDDB)

‡`ÀZmß_wi{ XwYm¿ m̀ CÀ[mXZmV gß[yU© OJ^amV ̂ maVmZ{ ‡W_ ÒWmZ o_idc{ Amh{.  ̂ maVmVrc
XwΩYÏ`dgm` AmO J́m_rU ̂ mJmVrc 8 V{ 10 H$m{Q>r cm{H$mß¿`m Om{S> CÀ[fimM{  gmYZ Amh{.
_w∫$[U{  AmVm XwYm¿ m̀ [mdS>arMr Iwcr Am̀ mV  ̄ m ̂ a^amQ>r¿ m̀ Ï`dgm̀ mcm gwÈßJM cmdUma
Amh{. 27
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[maß[naH$ C⁄m{JmßVrc gdm©V _m{R>Ám hmV_mJ od^mJmV AßXmO{ EH$ V{ Xm{Z H$m{Q>r cm{H$ ‡À`j
H$m_ H$aVmV. Vg{M aßJ ]ZdU{, odU�`mgmR>r cmJUma{ _mJ ]ZdU{, dJ°a{gmaª`m hmV_mJmer
oZJoS>V  Agc{Î m̀ C⁄m{Jmß_‹ {̀ gw’m AmUIr am{OJma oZ_m©U hm{Vm{. Xwga{ gß]ßoYV  j{Ã ÂhUO{
" ß̀Ã_mJ'. h{ X{Irc AgßKnQV j{ÃmVM _m{S>V{. ̄ m j{ÃmVhr AmUIr gw_ma{ gmR> cmI cm{H$ H$m_
H$aVmV. ̂ maVmV e{Vr [mR>m{[mR> ̄ m Xm{Z j{Ãmß_‹ {̀ gdm©oYH$ cm{H$  H$m_  H$aVmV. _m{R>Ám
‡_mUmVrc oZ m̀©Vr_wi{ gwVm¿ m̀ qH$_VrV ‡MßS> dmT> Pmcr Amh{. À m̀_wi{ hmV_mJ AmoU ̀ ßÃ_mJmM{
VrZ V{am dmOc{ Amh{V. AmoU AmVm ]{H$ma Pmc{c{ odUH$a C[mg_marM{ AmoU AmÀ_hÀ m̀ßM{ ]ir
R>aV Amh{V.28  Aem [napÒWVrV AmVm ZdrZ Am̀ mV-oZ m̀©V Ym{aU Va ̄ m j{ÃmgmR>r  _•À ẁKßQ>mM
R>aUma Amh{. H$maU odH$ogV X{emßVrc AoV CÀ[mXZm_wi{  gßH$Q>J́ÒV Pmc{c{  odX{er CÀ[mXH$
_m{R>Ám ‡_mUmda ̂ maVr  ̀]mOma[{R>{V ÒdV XamV _mcmMm ̂ nS_ma H$aV Amh{V.

2) e{Vrod^mJ
X{emVrc EHy$U H$Ô>H$Ë`mß[°H$s Xm{Z V•Vr`mße [{jm OmÒV e{Vr j{ÃmV H$m_ H$aVmV. N>m{Q>Ám

e{VH$Ë m̀ßMr  gßª m̀ X{emVrc EHy$U e{VH$Ë m̀ß¿ m̀ 80% Amh{. ̀ m e{VH$Ë m̀ßMr AJoVH$ AdÒWm
H$i�`mgmR>r EH$M V[erc [wa{: J{Î`m H$mhr dfm™[mgyZ ododY am¡`mßVyZ e{VH$Ë`mß¿`m dmT>À`m
AmÀ_hÀ`mß¿`m ]mVÂ`m ̀ {V Amh{V. 1997-98 _‹ {̀ AmßÝ‡X{e,  H$Zm©Q>H$, _hmamÔ≠> AmoU
AJXr  [ßOm]_YyZhr  AmÀ_hÀ {̀¿ m̀  ]mVÂ m̀ _m{R>Ám ‡_mUmda AmÎ m̀ Amh{V. OyZ 1998 [ ™̀V
\$∫$ AmßÝ‡X{e_Yrc e{VH$Ë`mß¿`m AmÀ_hÀ {̀Mm AZoYH•$V AmH$S>m 377 BVH$m Zm|Xcm J{cm
Amh{. À`m[wT>rc dfm©V _hmamÔ≠> AmoU [ßOm]_YyZ Aem AmUIr AmÀ_hÀ`mßMr Zm|X  Pmcr.
dV©_mZ[ÃmVrc ]mVÂ`mßZwgma o]hma, CŒma‡X{e, _‹`‡X{e AmoU hna`mUm ̀ m am¡`mß_‹ {̀
X{Irc e{VH$Ë m̀ßZr AmÀ_hÀ m̀ H{$Î m̀ Amh{V.29  gaH$mar AmH$S>{dmarZwgma  ̀ mdfu¿ m̀ [ohÎ m̀
ghm _oh›`mVM AmßÝ ‡X{emVrc 26 e{VH$Ë`mßZr  AmÀ_hÀ`m H{$Î`m. ‡À`j AmH$S>m ̄ m[{jm
OmÒV Amh{.30 am¡`gaH$mamßZr ̀ m AmÀ_hÀ m̀ßZm AoZo̧ V [mD$g, Z°goJ©H$ gßH$Q>{, odZmeH$mar
oH$Q>H$mßMm hÑm dJ°a{ Jm{Ô>rß_wi{ hm{Uma{ o[H$mßM{ ZwH$gmZM O]m]Xma AgÎ`mM{ ÂhQ>c{ Amh{! [U
^maVmVÎ`m H$Ô>miy e{VH$Ë`mßZr dfm©Zwdf} Ag{ AmKmV ghZ H{$c{ Amh{V. AWm©VM À`mß¿`m
AmÀ_hÀ {̀cm O]m]Xma AgUmË`m IË`m Jm{Ô>r d{J˘`mM Amh{V.

`m AmYr¿`m ‡H$aUmß_‹ {̀ OmJoVH$sH$aUm_wi{ e{Vrda hm{UmË`m [naUm_mßMr MMm© H{$c{cr
Amh{. e{Vr Ï`dgm`mVrc ̂ mßS>dcr JwßVdUyH$ H$_r hm{V Mmccr Amh{. ̀ mMm XwÓ[naUm_ qgMZ
AmoU BVa e{Vr  gwYmaUmß_Yrc JwßVdUwH$sdahr Pmcm Amh{. BW{ AmYrM 60% Oo_ZrM{ AOyZ
qgMZ Pmc{c{ Zmhr ÂhUyZ Vr H{$di [mdgm¿`m [m�`mdaM Adcß]yZ Amh{. X{emM{ Ym{aU
R>adUmË m̀ Z{À m̀ßM{ e{VrH$S>{ gß[yU© Xwc©jM Pmc{c{ Amh{. ̄ mM{ CŒm_ CXmhaU ÂhUO{ AJXr H$_r

[°emßMr JwßVdUyH$ H$Í$Z EHy$U qgMZ j{Ã 12% ÂhUO{M 95 cmI h{∑Q>g©  EdT>Ám _m{R>Ám
‡_mUmV dmT>dc{ OmD$ eH$V{.31 ̀ m C[{j{_wi{ ̂ maVmVrc ]h˛gßª` e{VH$ar dJ© AmOhr
dÍ$UamOm¿`m charda Adcß]yZ Amh{.

`moedm` AmoW©H$ gwYmaUm[d© gwÍ$ PmÎ`m[mgyZ H|$–mV Amc{Î`m gd© gaH$mamßZr IV{,
qgMZ, drO[wadR>m ̀ mß¿`mdarc AZwXmZmß_‹ {̀ H$[mV H$am`cm gwÈdmV H{$cr Amh{. À`m_wi{
CÀ[mXZ IM© gVV dmT>VM Amh{. e{Vrgß]ßYr IM© AmoU qH$_V Am`m{Jm¿`m (Commission

on Agricultural Costs & Prices nHß$dm CACP)  1996-97 ¿`m AhdmcmV a„]r o[H$mß¿`m
qH$_V Ym{aUm]m]V ÂhQ>c{ Amh{ H$s:

""1990-91 AmoU 1995-96 `m XaÂ`mZ gamgar KmD$H$ nHß$_V
oZX}emßH$mZwgma JÏhm¿`m qH$_Vr 58% Zr dmT>Î`m Va IVmß¿`m qH$_Vr 113% Zr,
qgMZmdarc IM© 62% Zr AmoU oH$Q>H$ZmeH$mß¿ m̀ qH$_Vr 90% dmT>Î m̀. [{Q≠>m{oc`_
[XmWm™¿`m AocH$S>rc dmT>rd Xamß_wi{ 1990-91 ¿`m VwcZ{V oS>P{c¿`m qH$_Vr
75% dmT>Vrc . BW{ h{ hr Z_yX H{$c{ [mohO{ H$s, e{VH$Ë`mßZm e{Vr_mcmÏ`oVna∫$ BVa
dÒVyßda Om{ IM© H$amdm cmJVm{  À`m[°H$s 75% IM© da CÑ{Ic{Î`m Jm{Ô>tda H$amdm
cmJVm{.'' 32

  ¡`mßZm e{VrVrc ]h̨V{H$ CÀ[mXZ ÒdV: gmR>rM dm[amd{ cmJV{ d ]mOmamV Z{�`mgmR>r
\$maM Wm{S>{ oeÑH$ ahmV{ Aem  N>m{Q>Ám e{VH$Ë`mßMm Va o[H$mßMm CÀ[mXZIM© dmT>Î`m_wi{ Zme
hm{Vm{M Amh{. [U  _wª`V: ]mOma[{R>{gmR>rM CÀ[mXZ H$aUmË`m e{VH$Ë`mßZmgw’m  gaH$maZ{
daM{da AmYma ŷV qH$_Vr dmT>dyZ X{Irc e{VrÏ`dgm` \$m`⁄mMm R>a{Zmgm Pmcm Amh{. ̄ mM{
EH$ H$maU da Z_yX H{$c{Î`m  CACP ¿`m  AhdmcmV oXc{ Amh{ H$s ""Jȟ AmoU ̂ mVmM{ daH$S>
CÀ[mXZ hm{UmË m̀ ̂ mJmVrc e{VH$Ë m̀ßZm dJiVm BVa e{VH$Ë m̀ßZm ‡À`jmV o_iUmË m̀  oH$ß_Vr
¯m R>adyZ oXc{Î`m qH$_Vrß EdT>Ám ZgVmV.''33  Xwga{ H$maU ÂhUO{ ]h̨V{H$ d{im CÀ[mXZ
IMm©¿`m oH$ß_VrVrc dmT>r¿`m VwcZ{V AmYma ŷV qH$_VrVrc dmT> Iy[M H$_r AgV{. (BW{ h{
cjmV ø`m`cm hd{ H$s XwÓH$mimMm qH$dm e{Vr_mcm¿`m oZ`m©Vr_wi{ hm{UmË`m XadmT>rMm \$m`Xm
Ï`m[mamßZm hm{Vm{, N>m{Q>Ám e{VH$Ë`mßZm Zmhr. H$maU N>m{Q>{ e{VH$ar Am[c{ [rH$ V`ma PmÎ`m]am{]a
cJ{M  Ï m̀[mamßZm odH$VmV. h{ Ï m̀[mar hßJm_m¿ m̀ H$mimV c]mS>rZ{ qH$_Vr H$_r H$aVmV. Jna]r_wi{
e{VH$ar  MmßJcm ̂ md ̀ {�`mgmR>r OmÒV H$mi Wmß]y eH$V ZmhrV. Aem ‡H$ma{ 1997-98
gmcr H$mß⁄m¿`m qH$_VrV Pmc{Î`m ‡MßS> dmT>r¿`m d{ir (V{Ïhm qH$_V 30 È. oH$cm{ da J{cr
hm{Vr) Ï`m[mar, gmR>{]mO d g≈>{]mO ̀ mßZr Am[Î`m Vwß]S>Ám ̀ W{¿N> ̂ Í$Z K{VÎ`m. N>m{Q>Ám
e{VH$Ë`mßZr _mÃ qH$_Vr dmT>�`m[ydu 2È./3È. oH$cm{Z{  Ï`m[mË`mßZm Hß$mXm odH$cm hm{Vm.34
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OUy h{ EdT>{ [wa{g{ Zmhr ÂhUyZ H$s H$m`, ]±H$mßH$Sy>Z e{Vrj{Ãmcm Om{ H$O©[wadR>m hm{V hm{Vm
À`mV X{Irc  AmVm H$[mV H{$cr OmV Amh{.  ]±H$ j{ÃmVrc gwYmaUmßodf`r ZaqghZ H$o_Q>r ¿`m
Xm{›hr  Ahdmcmß_‹ {̀ - ]±H$mZr Am[cm Z\$m OmÒVrV OmÒV dmT>d� m̀da cj  H|$n–V H$amd{ Ag{
Z_yX H{$c{ Amh{. À m̀gmR>r À m̀ßZr e{Vrj{Ãmcm X{� m̀V ̀ {V Agc{cr gdcVrVrc H$O} hiyhiy ]ßX
H$amdrV, Vg{M, e{Vrj{Ãm¿ m̀ dmQ>Ámcm ̀ {UmË m̀ H$Om©M{ AmYrM{ Co‘Ô> (EHy$U oZÏdi H$Om©¿ m̀
18%) a‘ H$amd{ Aer oe\$mag H{$cr Amh{.35 ̄ mMm [naUm_ ÂhUyZ AmoW©H$ gwYmaUm gwÈ
PmÎ`m[mgyZ ]±H$m EHy$U oZÏdi H$Om©[°H$s e{Vrj{Ãmcm X{V Agc{Î`m H$Om©M{  ‡_mU hiyhiy
H$_r hm{D$Z AmVm 12% BVH{$ Pmc{ Amh{. 36  1991 [ydu gw’m ]∞ßH$m e{Vrj{Ãmcm H$aV
Agc{cm H$O© [wadR>m Iy[M  A[wam hm{Vm. e{Vrj{Ãmcm JaO Agc{Î m̀ EHy$U [wadR>ÁmMm Vm{  EH$
\$∫$ N>m{Q>mgmM ohÒgm hm{Vm. AmVm Va ̄ mVhr  H$[mV H{$cr OmV Amh{. À m̀_wi{ e{VH$ar oXdg|oXdg
ÒWmoZH$ gmdH$amßH$Sy>Z o_iUmË`m H$Om™daM OmÒVrV OmÒV Adcß]yZ amȟ  cmJc{ Amh{V. h{
gmdH$ma O]aXÒV Ï`mO dgyc H$aVmV. AocH$S>¿`m H$mhr dfm™_‹ {̀ AmÀ_hÀ`m H{$c{Î`m
e{VH$Ë`mß[°H$s ]Ë`mMem e{VH$Ë`mßda gmdH$ma-Ï`m[mamßM{ ‡MßS> H$O© Pmc{ hm{V{.37

gm_́m¡`dmXr ̂ mßS>dcm¿ m̀ Mȟ]mOyßZr hm{UmË̀ m ̂ maVr̀  e{Vrj{Ãmdarc ̄ m hÎÎ m̀_wi{  H$mQ>H$
^maVr` e{VH$Ë`mßMr [napÒWVr  AÀ ß̀V hcmIrMr Pmcr Amh{. 1997-98 [mgyZ hm{UmË`m
e{VH$Ë`mß¿`m  AmÀ_hÀ`mßZm IË`m AWm©Z{ hrM [napÒWVr  O]m]Xma Amh{. À`mßMr AmoW©H$
[napÒWVr Va AmYrM Q>{H$rcm Amc{cr hm{Vr.  dÍ$UamOmMm I{i, qH$dm oH$S>t¿`m ‡mXŵ m©dm_wi{
hm AmYrM  O{arcm Amc{cm e{VH$ar [maM H$m{c_S>cm. À`mZ{ AmÀ_hÀ {̀Mm _mJ© [ÀH$acm.

^maVmcm H$O} X{UmË`m YZH$m|Zr oXdmiIm{a Pmc{Î`m ̂ maVr` AW©Ï`dÒW{da AmoW©H$
gwYmaUmß¿`m ZmdmImcr AZ{H$ AQ>r cmXÎ`m. À`mMmM EH$ ̂ mJ ÂhUO{  IMF-WB Zr ̂ maVr`
e{Vrj{Ãmda cmXc{Î`m AQ>r. ̀ m AQ>t_wi{ cmIm{  N>m{Q>Ám AmoU Jar] e{VH$Ë`mßMr AmoW©H$ XwX©em
Pmcr d À m̀ß¿ m̀[wT>{ AmÀ_hÀ {̀oedm̀  Xwgam _mJ© Cacm Zmhr. Va h{ Amh{ OmJoVH$sH$aU!   Varhr,
[mpÌM_mÀ` a∫$o[[mgy OidmßM{ g_mYmZ Pmc{c{ Zmhr. AOyZ EH$ AmoW©H$ gwYmaUm
pÒdH$ma�`mgmR>r  À`mßZr ̂ maV gaH$ma¿`m ZmS>Ám AmdiÎ`m Amh{V. Vr ÂhUO{  e{Vr_mcmMr
Am`mV Iwcr H$aU{. hr ̂ maVr`  e{VH$Ë`mßgmR>r \$merMr oejmM R>aUma Amh{.

¯m dfu gßª`mÀ_H$ oZ]™Y H$mTy>Z  Q>mH$c{Î`m 714 dÒVyß[°H$s 229 dÒVy e{Vr_mcmer
gß]ßoYV Amh{V.38  _mM© 2001 [ ™̀V Cd©naV oZ]™Y X{Irc H$mTy>Z Q>mH$� m̀V ̀ {Vrc. Am̀ mVrgmR>r
Iwc{ Pmc{c{ qH$dm cdH$aM Iwc{ hm{Uma{ dÒVyßM{ _hŒdmM{ JQ> ÂhUO{ gmIa, Im⁄V{c, V{cn] m̀,
Jȟ, H$m[yg, ̂ aS>Ym› {̀, S>mir, VmßXyi, _H$m, Z°goJ©H$ a]a, B. 39  XwgË`m ‡H$aUmV Am[U
MMm© H{$crM Amh{ H$s odH$ogV X{e À m̀ß¿ m̀ X{emVrc e{VH$Ë̀ mßZm Xadfu X{� m̀V ̀ {Umar A„OmdYr

S>m∞cg©Mr AZwXmZ{ Mmcy R>{d�`mV ̀ eÒdr Pmc{ Amh{V. À`mMd{ir h{ X{e AmoU À`mß¿`m
oZ ß̀ÃUmImcrc AmßVaamÔ≠>r` odŒmgßÒWm ̂ maVmgh oVgË`m  OJmVrc X{emßM{ hmV o[aJmiyZ
AmYrM H$_r Agc{cr e{Vrdarc AZwXmZ{ AOyZ H$_r H$am`cm ̂ mJ [mS>V Amh{V. [m¸mÀ`
X{emVrc ̂ a_gmR> AZwXmZ{ Agc{Î`m  e{Vr_mcmMr Iwcr Am`mV _wimV AmoW©H$ —ÓQ>Ám
S>]KmB©cm Amc{Î m̀ ̂ maVr̀  e{VH$Ë m̀ßZm [yU©[U{ C‹dÒV H$aUma Amh{. ̀ m gJ˘ m̀Mm [naUm_
ÂhUO{ V{ e{VrVyZ ]mh{a \{$H$c{ OmD$Z ehamßVrc ]H$mc dÒÀ m̀ß_‹ {̀ ÒWcmßVnaV hm{Uma Amh{V.
e{VH$Ë`mß¿`m [mR>m{[mR> e{V_OwamßMrhr hH$mc[≈>r oVH$S>{M hm{B©c H$maU hr gd© e{V{  _m{R>Ám
‡_mUmV  ̀ ßÃgm_J́r dm[Í$Z e{Vr H$aUmË`m ]cmT>Á [m¸mÀ` e{VrC⁄m{J Hß$[›`m ÒdV:¿`m
Vm„`mV K{Vrc.

Am̀ mVrMr Xma{ Iwcr H{$Î m̀_wi{ CÉ^́y dJ© _mÃ AÀ m̀ZßXmV Amh{. H$maU AmVm À m̀ßZm O{dUmV
Xwo_©i aoe`Z _memßda Vmd _maVm ̀ {B©c; d{OdwS>¿ m̀ H$[]emßVyZ H$m{cßo]AZ H$m∞\$rMm AmÒdmX
MmIVm ̀ {B©c... ̄ m gJ˘`m odcmgr dÒVyßMr  _w∑V$ Am`mV AmVm Iwcr Pmcr Amh{. CÉ^́y
dJm©cm AmVm ̄ m gJ˘ m̀ Jm{Ô>tgmR>r Am[Î m̀ [aX{er ImÀ m̀ß_YyZ IM© H$a� m̀Mr JaO  Zmhr. ̄ m
À m̀ß¿ m̀ M°Zr¿ m̀ dÒVyßMr qH$_V BWc{ cmIm{ Jna] e{VH$ar  AmoU e{V_Oya MwH$dVrc, Am[Î m̀
Oo_Zt[mgyZ AmoU  am{OJmam[mgyZ hmH$cc{ OmVrc, [waV{ Hß$Jmc hm{Vrc.

h{ gd© Oar ̂ m̀ZH$ dmQ>V Agcß Var dÒVwpÒWVr hrM Amh{ ! ̀ m ‡H$aUmMm e{dQ> AmÂhr  oX
BH$m∞cm∞OrÒQ>  M{ gßÒWm[H$ gß[mXH$ AmoU [`m©daU MidirVrc od ŷVr ES>dS>© Jm{ÎS>pÒ_W
`mßM{ odMma _mßSy>Z H$aV Amhm{V. A_{naH{$M{ amÔ≠>m‹`j AmoU OmJoVH$sH$aUmM{ gw‡og’ odH́{$V{
o]c p∑c®Q>Z ̀ mß¿`m ̂ maV {̂Q>r¿`m EH$ AmR>dS>m AmYr lr. Jm{ÎS>pÒ_W h{ ̂ maVmV Amc{ hm{V{.
‡rVre ZßXtZm oXc{Î`m EH$m _wcmIVrV OmJoVH$rH$aUm_wi{ ̂ maVr` e{VH$Ë`mßda hm{UmË`m
[naUm_mß]‘c À`mßZr H$mhr odMma Ï`∫$ H{$c{. V{ À`mß¿`mM e„XmV :

""̂ maVmVrc Xm{Z-VrZ EH$amß[{jm H$_r O_rZ Agc{c{ e{VH$ar (OmJoVH$sH$aUmV)
H$g{ H$m̀  oQ>Hy$ eH$Vrc?  .... V{ Zmhr oQ>Hy$  eH$Uma. V{ gd© ehamß_YÎ m̀ Pm{[S>[≈>̀ mßH$S>{
T>H$cc{ OmVrc. PmSy>Z gma{. AmoU O{Ïhm Vw_Mm N>m{Q>m e{VH$ar dJ© Agm Am ẁÓ`mVyZ
CR>{c, V{Ïhm Vw_M{ N>m{Q>{ XwH$mZXma, odH́{$V{ AmoU ]cwV{Xma   cm{H$hr CaUma ZmhrV. h{
gd© OU CIS>c{ OmVrc H$maU À`mßM{ ApÒVÀdM _wir e{VH$Ë`mßda Adcß]yZ Amh{.
Aem VËh{Z{ VwÂhr 60 V{ 70 H$m{Q>r  cm{H$mßZm  X{em{YS>rcm cmdmc AmoU À`mßZm Hß$Jmc
]Zdmc.

"".... gŒma H$m{Q>r cm{H$mßZm X{em{YS>rcm cmd�`mM{  H$m` [naUm_ hm{Vrc VwÂhmcm
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H$Î[Zm Amh{ ? OJmV AmOda¿ m̀ BoVhmgmV h{ H$m{Urhr H{$c{c{ Zmhr !  Vw_¿ m̀  X{em¿ m̀
OmJoVH$sH$aUmM{ h{M A[nahm ©̀ [naUm_ Amh{V. V{ ̂ maVmcm C‹dÒV H$a{c.'' 40

H$) Jna]rda hm{Umam [naUm_
AocH$S>{ ̂ maVmVrc CÉdJm©Mm AhßH$ma M{Vmdcm J{cm. ̄ mdfu¿`m (2000 ) gwÈdmVrcm

A_{naH{$M{  amÔ≠>m‹`j o]c p∑c®Q>Z ̀ mßZr Am[Î`m ̂ maV ̂ {Q>rV ̄ m CÉ^́y dJm©Mr [mR> Wm{[Qy>Z
ÂhQ>c{ hm{V{ H$s, ""AW©Ï`dÒWm Iwcr H$a�`mVrc ̀ e, odkmZ-VßÃkmZmVrc ‡JVr, AmoW©H$
gwYmaUmß¿ m̀ ZÏ m̀ \${arer  Agc{cr oZ>m, AmoU AmoW©H$ d•X≤YrM{ cm̂  Am[Î m̀ gd© OZV{[ ™̀V
[m{Md�`mMm oZYm©a ̀ m Jm{Ô>tgmR>r A_{naH$m ̂ maVmMm Jm°ad H$arV Amh{.''  _{S>{ocZ Ac]́mB©Q>
`mßM{ Amoe`m gm{gm`Q>r_Yrc d∫$Ï` AmUIrZM ̂ fimQ> Amh{. À`m ÂhUmÎ`m H$s ̂ maVmMr
AW©Ï`dÒWm hr 1990 ¿`m XeH$mVrc ""XIc Z K{Vcr J{c{cr _hmZ ̀ em{JmWm Amh{.'' 41

hr d∫$Ï {̀ H$mhr ̂ maVr`mßZm E{H$m`cm AoVe` H$U©_Yya dmQ>cr AgVrc [U ]Ë`mMem
m̂aVr̀ mßgmR>r  Vr Z∏$sM ZdrZ ]mV_r hm{Vr  H$maU hr "'`em{JmWm'' AmnU ""AmoW©H$ odH$mgm''Mr

JßJm H$m{Q>ÁdYr ̂ maVr`mß¿`m  Jmdrhr Zmhr. V{ ̂ maVm¿`m Jna]r¿`m CoH$aS>ÁmV oIV[V [S>c{
Amh{V. BVH{$M Zmhr Va J{Î`m XeH$mV  AmUIr  cmIm{  cm{H$ Xmna–`a{f{Imcr T>H$cc{ J{c{
Amh{V.

OmJoVH$sH$aUm_wi{ H{$di gßKnQV j{ÃmVrc AmoU cKwC⁄m{J j{ÃmVrc cmIm|M{ am{OJmaM
ZÔ> hm{V Zmhr {̀V Va ̂ maVmVÎ`m AgßKnQV j{ÃmVrc  H$m{Q>ÁdYr cm{H$mßM{ OrdZ gw’m C‹dÒV
hm{V Amh{. H|$–mV Amc{Î`m gd© gaH$mamßZr [mUr, drO, am∞H{$c, ]g^mS>{, oejU, Amam{Ω`g{dm

m̀ gd© _yc ŷV JaOmß¿ m̀ qH$_Vr dmT>dyZ À m̀¿ m̀hr  [wT>Mr [m̀ ar JmR>cr Amh{. AJXr AfiYm›`
X{Irc ̀ m qH$_V dmT>rVyZ gwQ>c{c{ Zmhr. AfiYm›`mdarc AZwXmZmV _m{R>Ám ‡_mUmda H$[mV
H$a�`mV Amcr Amh{. [naUm_r, Jna]mß¿`m o_iH$VrMm gJ˘`mV _m{R>m ̂ mJ ¡`mda IM© hm{Vm{,
Aem AfiYm›`m¿`m qH$_Vr  ImgH$Í$Z 1990 [mgyZ V{OrZ{  dmT>VM Amh{V

m̄ gJ˘ m̀Mm [naUm_, odH$mg AmoU Jna]r oZ_©ycZ ̀ mßMr  EH$_{H$mß[mgyZ \$maH$V hm{� m̀V
Pmcm Amh{. 1998-99 ¿`m naPd© ]±H{$¿`m  McZ AmoU odŒm  AhdmcmV (Report on

Currency & Finance) ÂhQ>c{ Amh{ H$s, 1980-81 d 1990-91 ̀ m H$mimVrc gamgar
GDP Mr  dmT> 5.8% ‡oVdfu hm{Vr; 1992-93 AmoU 1997-98 ¿`m H$mimV ̀ mV dmT>
hm{D$Z Vr 6.5% Pmcr. 42 XwgË`m ]mOycm _mÃ, H|$–r` gßmpª`H$s od^mJm¿`m amÔ≠>r` Z_wZm
gd}jUmZ{  (National Sample Survey qH$dm NSS) C[^m{JIM©odf`H$ O_dc{Î`m
_mohVrZwgma 1980 ¿ m̀ XeH$mV H$_r hm{V Mmcc{cr Jna]r (1970 ¿ m̀ XeH$mV gw’m Jna]r

H$_r Pmcr hm{Vr) 1990 ¿`m  XeH$mV dmT>Î`mM{ oXgyZ ̀ {V{. NSS ¿`m  ̄ m _mohVrda
Jna]rgß]ßYr AoYH•$V AmoU BVa ]a{Mg{ AßXmOhr Adcß]yZ AgVmV.

NSS Z{  O_odc{Î m̀ _mohVr¿ m̀ AmYmamda oZ m̀{OZ _ßS>imM{ gXÒ  ̀S>m∞. Eg.[r. Jw·m ̀ mßZr
Jna]rodf`H$ 1997 [ ™̀VM{ AßXmO dV©dc{ Amh{V. À m̀ß¿ m̀ AßXmOmZwgma 1980 ¿ m̀ XeH$mV
Xmna–≤̀ a{f{Imcr AgUmË`mßMr gßª`m 1983  _YÎ`m 44% dÍ$Z 1990-91  _‹ {̀ 35%
BVH$s H$_r Pmcr. Jna]mßMr oZÏdi gßª`m X{Irc 32.3 H$m{Q>r dÍ$Z 29.1 H$m{Q>rda Amcr.
1990 ¿`m XeH$mV _mÃ h{ ‡_mU 1990-91 ¿`m 35% dÍ$Z 1997 _‹ {̀ 37% da
[m{hm{Mc{, Vg{M Jar] ̂ maVr`mßMr gßª`m 29.1 H$m{Q>r dÍ$Z 34.9 H$m{Q>rda J{cr.  NSS Mr hrM
AmH$S>{dmar dm[Í$Z  Xwga{ EH$ V¡k gßem{YH$ S>m∞. Jm°ad  XŒm  ̀ mßZr H$mT>c{c{ oZÓH$f©X{Irc
Ag{M Amh{V. \$∫$ V{ H$mhrg{ H$_r Y∏$mXm`H$ Amh{V.43

NSS ¿`m OmZ{dmar - OyZ 1998 M{ ghm_mhr oZÓH$f© K{Vc{ - O{ AmYr¿`m gd}jUmß¿`m
VwcZ{V H$_r Z_w›`mßda AmYmnaV Amh{V - Va [napÒWVr AmUIrZM o]KS>cr Agmdr Ag{
oXgyZ ̀ {V{. Xmna–`a{f{Imcr ahmUmË`mßMr gßª`m ]h̨Xm 40% ¿`m hr da J{cr Amh{. 44 1998
M{ oZÓH$f© ]mOycm R>{dyZ Am[U Ag{ J•ohV Yac{ H$s Jna]rM{  ‡_mU 37% M Amh{ Var AmO
100 H$m{Q>t[{jm OmÒV cm{H$gßª`m Agc{Î`m X{emV Xmna–`a{f{Imcr ahmUmË`mßMr gßª`m 37
H$m{Q>t[{jmhr OmÒV Amh{!

1999 _‹ {̀ ‡og’ Pmc{Î m̀ WB ¿ m̀ EH$m oZ]ßYmV X{Irc ̂ maVmVrc Jna]r 1990 ¿ m̀
XeH$mV dmT>cr Amh{, h{ _m›` H{$c{ Amh{.  oXdgmcm EH$ A_{naH$Z S>m∞ca[{jmhr H$_r CÀ[fi
AgUma{ cm{H$ Jar], Aer WB Mr Jna]rMr Ï`mª`m Amh{. ̀ m Ahdmcm¿`m AßXmOm‡_mU{
^maVmVrc Xmna–`a{f{Imcr ahmUmË`mßMr gßª`m 1980 ¿`m XeH$mVÎ`m e{dQ>¿`m dfm™Vrc
30 H$m{Q>tdÍ$Z 1997 ¿`m AI{arcm OdiOdi 34 H$m{Q>ßrßda [m{hm{Mcr Amh{! 45

WB oZXmZ H$YrVar H$m hm{B©Zm [U AmoW©H$ gwYmaUmßZßVa¿ m̀ H$mimVrc dmT>c{Î m̀ Jna]rMr
MMm© Var H$aV AgV{. ̂ maVmVrc gŒmmYmar dJ© _mÃ ̄ m _w⁄mMr Zm|X K{�`mg X{Irc AoO]mV
V`ma ZgVm{. V{ \$∫$ GDP ¿`m dmT>rMm Xa, FDI, oZ`m©VrMr AmH$S>{dmar, e{Aa ]mOmamM{
oZX}emßH$  ̀ m AmoU AemM Jm{ÓQ>rß]‘c ]m{cV AgVmV. odH$mgm¿`m À`mß¿`m Ï`mª`{V
aÒÀ`mda¿`m  Jna]ßmZm ViQ>r[ßm_‹ {̀hr OmJm Zmhr.

S>)  g_mam{[
Aem naVrZ{ ̂ maVmVrc  ̂ mßS>dcXma dJ© ]{Jw_mZ Z\{$Im{ar H$arV gwQ>cm Amh{.  CÉ^́y dJ©

OJmVÎ`m gJ˘`m E{fm{Amam_mMm AmZßX C[^m{JV Amh{. ̄ mMr  qH$_V _mÃ MwH$dm`Mr Amh{
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^maVr  ̀AW©Ï`dÒW{cm AmoU OZV{cm. Vr Aer :
l m̂aVr̀  AW©Ï`dÒW{¿ m̀ XrK©H$mcrZ odH$mgm¿ m̀ gßYrßMm Zme.
l m̂aVmVrc Am°⁄m{oJH$, odŒm d H•$ofj{Ã{, Wm{S>∑ m̀V ̂ maVr̀  AW©Ï̀ dÒWm cwQ>mÍ$ ]h̨amÔ≠>r̀

Hß$[›`mß¿`m AmoU À`mß¿`m [aH$s` gaH$mamß¿`m Vm„`mV X{D$Z Q>mH$U{.
l ^maVmMr AfiYm›` gwaojVVm gß[dU{; _hŒdm¿`m [m`m ŷV j{ÃmßVrc X{er j_VmßMm

Zme H$aU{; H$am{S>m{ Jar] AmoU _‹`_dJù mßMr ]MV [aH$s̀  ]X_me AmoU g≈>{]mOmß¿ m̀
Vm„`mV  X{U{.

l gßKoQ>V AmoU cKwC⁄m{J j{ÃmVrc ‡MßS> ‡_mUmVrc ]{H$mar AmoU X{emVÎ m̀ AgßKoQ>V
j{ÃmV H$m_ H$aUmË`m H$m{Q>ÁdYr ̂ maVr`mß¿`m  MnaVmWm©da Kmcm.

l X{emcm ]{oMamI H$aUmË`m XwÓH$mi, Adf©U AmoU gmWr¿`m am{JmßMm \°$cmd.
m̂aVr̀  am¡`H$À m̀™Zr XrS>X_S>rgmR>r Am[cm AmÀ_m odH$cm Amh{.

oVgË`m OJmVÎ`m CÉ^́y dJm©Z{ Am[m[Î`m X{emßer J‘mar H{$cr Amh{. OZV{[mgyZ Am[cr
Zmi Vm{Sy>Z Q>mH$cr Amh{. gm_́m¡`dm⁄mßM{ Xcmc ]ZyZ À m̀ßZm Am[Î m̀  X{emV [w›hm  ‡d{e X{D$Z
Am[Î`m  gß[ŒmrMr AmoU Z°goJ©H$ gmYZmßMr  cyQ> H$a�`mgmR>r _m{H$i{ amZ ⁄m`M{ R>adc{ Amh{.
oVgË`m OJmVrc gJi`mM X{emßZm AemM Jna]r, ]{H$mar, am{JamB© ̀ mß¿`m W°_mZmcm Vm|S> ⁄md{
cmJV Amh{.

`m gJ˘`m X{emß_YÎ`m gm_m›` cm{H$mßMr AdÒWm ̂ maVm[{jmhr AÀ ß̀V hcmIrMr Amh{,
H$maU À`mßZr À`mß¿`m AW©Ï`dÒWmßM{ OmJoVH$sH$aU ̂ maVm[{jm Iy[ AmYr ÂhUO{ 1980 ¿`m
XeH$m¿ m̀ gwÈdmVrcmM H{$c{ Amh{. V{Ïhm AmVm ̄ m X{emVÎ m̀ cm{H$mß¿ m̀ [napÒWVrda EH$ ZOa
Q>mHy$`m. À`m_wi{ ̂ maVmVÎ`m gm_m›` cm{H$mß¿`m[wT>{ H$m` dmTy>Z R>{dc{ Amh{ ̀ mMrhr H$Î[Zm

{̀B©c.
\{$]́wdmar 2000 _‹ {̀ ]±H$m±H$ ̀ {W{ ̂ ac{Î`m UNCTAD ¿`m XhmÏ`m AoYd{eZmV, _wª`

goMd Í$]{›g na∑ ỳ[{am{ ̀ mßZr Am[Î`m AhdmcmV ÂhQ>c{ Amh{ H$s, "odH$gZerc' X{emßZm
À m̀ß¿ m̀ AW©Ï`dÒWmßM{ OmJoVH$sH$aU H$Í$Z AmOda H$mhrhr \$m̀ Xm Pmc{cm Zmhr. gm_m›`V:

À`mM{ CcQ>{M [naUm_  Pmc{c{ Amh{V. À`mßZr [wT>{ ÂhQ>c{M Amh{ H$s, EHy$U cm{H$gßª {̀¿`m _m{R>Ám
^mJmM{  oZÏdi CÀ[fi EH$X_ P[mQ>ÁmZ{ Imcmdc{ Amh{, ]{H$mar dmT>V Amh{, Jna]rM{ ‡_mU
dmT>V Amh{, Amam{Ω  ̀AmoU oejUmMm XOm© KgaV Amh{, AmoU emißm_Yrc  C[pÒWVrhr H$_r
hm{V Amh{.46

oVgË`m OJmVrc X{emßda OmJoVH$sH$aUmM{ "‡oVHy$c [naUm_' hm{V Amh{V Ag{ dU©Z
\$maM gm°Â` R>a{c. Vr Va EH$ ̂ `mZH$ Am[Œmr Amh{.  IMF M{ EH$ AW©Vk S>{ÏhrgZ ]wYm{ ̄ mßZr
AÀ ß̀V Co¤æ hm{D$Z 1988 _‹ {̀ Am[Î m̀ [XmMm amOrZm_m oXcm. À m̀ßZr Am[Î m̀ 'IMF-WB

Mm  oVgË`m OJmVrc h°Xm{g' ̀ m c{ImV ÂhQ>c{ Amh{:

""..... IMF-WB ¿`m AmoW©H$ gwYmaUm H$m ©̀H́$_mM{ gdm©V _m{R>{ A[`e cm{H$mßda
hm{UmË̀ m [naUm_mßdÍ$Z ‡H$fm©Z{ oXgyZ ̀ {V{... IMF-WB  ¿ m̀ Ym{aUmßMm Jm̂ m OZodam{Yr,
qH$]h̨Zm dßeod¿N>{XH$ Amh{. À m̀_wi{ Amo\́$H$m, Amoe m̀ AmoU c∞oQ>Z A_{naH${V 1982
[mgyZ [mM dfm©Imcrc gw_ma{ 60 cmI ]mcH{$ Xadfu _•À ẁ_wIr [S>cr Amh{V. h{ Va
oh_ZJmM{  \$∫$ daM{  Q>m{H$ Amh{. ... oVgË`m OJmVc{ OdiOdi 120 H$m{Q>r  - Xhm
dfm™[ydu[{jm Xwfl[Q> - cm{H$ AmÀ ß̀oVH$ Jna]rV OrdZ Hß$R>V Amh{V....  ]S>{ O_rZXma d
cmH$S>mM{ Ï`m[mar  cmIm{  ÒWmoZH$ aohdmemßZm À`mß¿`m dnScm{[moO©V Oo_Zt[mgyZ
hmH$cyZ X{V Amh{V.... h{ AmVm cjmV  ̀ {D$ cmJc{ Amh{ H$s IMF-WB Mm  oVgË`m
OJmVrc [`m©daUmda hm{Umam [naUm_ oVWÎ`m g_mOmda AmoU OZV{da hm{UmË`m
gm_moOH$ AmoU AmoW©H$ [naUm_mßBVH$mM odZmeH$mar  Amh{.''  47

AmoW©H$ [wZa©MZ{Mr hr Ym{aU{ gdm©oYH$ oZw>a[U{ d gdm©oYH$ Vrd́V{Z{ Amo\́$H$m d c∞oQ>Z
A_{naH{$V cmJy Amh{V. AmoU J{Î`m Xm{Z XeH$mßV h{M ‡X{e gdm©V OmÒV ]{oMamI Pmc{ Amh{V.

Amo\́$H{$cm Va MaH$mV o[iyZ H$mT>c{Î`m CgmM{ oM[mS>M H$Í$Z Q>mH$c{ Amh{. 1980 M{
XeH$ h{ Amo\´$H${gmR>r OUy H$mhr 'cw· XeH$" R>ac{. 1990 ¿`m XeH$m¿`m gwÈdmVrcm
Amo\́$H{$Vrc  XaS>m{B© CÀ[fi 1960 ¿`m XeH$mEdT>{  ÂhUO{M ÒdmVßÕ`m¿`m d{ir Agc{Î`m
XaS>m{B© CÀ[fimEdT>{ Imcr Kgac{ hm{V{.48 1990 ¿`m XeH$mXaÂ`mZ Wm{S>rer dmT> oXgcr
Iar, [U Vr VimJmim[ ™̀V  [m{Mcr Zmhr. AmoU cm{H$mßMr [napÒWVr AmUIrZM o]KS>V J{cr.
21 Ï`m eVH$m¿`m gwÈdmVrcm ̀ m IßS>mMr pÒWVr BVH$s hcmIrMr Pmcr Amh{ H$s Amo\́$H$m
ÂhQ>Î`m]am{]a gmË`m OJmg_m{a  XrZXw]˘`m d ̂ wH{$Hß$Jmc cm{H$mßM{ oMÃ C {̂ ahmV{.

J{Î`m VrZ XeH$mV, UNCTAD Z{ Omhra H{$c{Î`m gdm©V H$_r odH$mg Pmc{Î`m X{emßMr
gßª`m 1971 _YÎ`m  25 dÍ$Z  AmVm 48 ÂhUO{ OdiOdi Xwfl[Q> Pmcr Amh{! 49  ̀ m[°H$s

^mJ Xm{Z :
Cd©naV oVgË`m OJmVrc pÒWVr
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Xm{Z V•Vr̀ mße X{e Amo\́$H{$Vrc  Amh{V.50  Amo\́$H{$gmR>r Agc{Î m̀ gß̀ w∫$ amÔ≠> gßKm¿ m̀ AmoW©H$
Am̀ m{Jm¿ m̀  AßXmOmZwgma ""OdiOdi 50% cm{H$ (Amo\́$H{$Vrc)  AmÀ ß̀oVH$ Jna]rV OJVmV.
[wT>rc  ghÛH$m¿`m gwÈdmVrcm h{ ‡_mU AOyZ  dmT>�`mMr A[{jm Amh{.''51  Zm`O{na`Z
AW©V¡k, ]S>{  Am{oZ_m{S> ̀ mßZr Am[Î`m Amo\́$H{$¿`m  ̂ odÓ`mdarc EH$m MoM©V [wÒVH$mV
(A Future for Africa: Beyond the Politics of Adjustment) ÂhQ>c{ Amh{: ''
(Amo\́$H{$Vrc) g_Ò`m AmoU IMF-WB M{ ÒW°̀ ©‡m·r AmoU AmoW©H$ gwYmaUmßM{ H$m ©̀H́$_

m̀_wi{  Amo\́$H$Z AW©Ï`dÒW{¿ m̀ Jß̂ ra Ëhmgmcm gwÈdmV Pmcr.  À m̀Mm [naUm_ ÂhUyZ J́m_rU
d ehar Jar], oÛ m̀, _wc{, H$m_Jma, e{VH$ar AmoU BVa Xw]©c gm_moOH$ KQ>H$mß¿ m̀  OrdZmcm
`mVZm_` H$cmQ>Ur o_imcr Amh{."" Am{oZ_m{S> [wT>{ ÂhUVmV,""Amo\́$H{$Mr EH$ gß[yU© o[T>r
`mcm ]ir [S>cr Amh{, Xwgar o[T>rhr AJXr H$m{ßS>rV  gm[S>cr Amh{.''52  AmoU Iaß ÂhUO{
Amo\́$H{$Vrc  AoYH$mße j{Ã  odZmem¿ m̀ Cß]aR>Ámda C r̂ Amh{V. Xwga{ EH$ AmKmS>rM{ A‰ m̀gH$
S>{pÏhS> flc±H$ ̀ mßZr OmJoVH$ ̂ mßS>dcr  Ï`dÒW{Vrc Amo\́$H{$¿`m ]XcÀ`m  ÒWmZm]‘c ÂhQ>c{
Amh{ H$r:

""_m{Pmßo]H$ AmoU BVa oR>H$mUr KS>c{Î`m Vm¡`m KS>m_m{S>tdÍ$Z  Ag{ dmQ>V{ H$s,
Jwcm_r  [mgyZ o_idc{Î`m ÒdmVßÕ`mZßVaMr  [m`ar Zd-dgmhVr d{R>o]Jmar Ag{c;
À`mV [m¸mÀ` gŒmm gß̀ w∫$ amÔ≠>gßK dm AemM  oZaoZam˘`m XmÀ`mß¿`m ZmdmImcr
_m{S>H$ircm Amc{Î m̀ X{emß¿ m̀  ‡emgZ, gßajU AmoU AmoW©H$ Ym{aUmßda W{Q> d AoZ]™Y
Vm]m  o_idVrc.''  53

[aßVw  ]Ë`mM ̂ maVr`mßZm Amo\́$H{$er VwcZm H$aU{ H$XmoMV AmdS>Uma Zmhr ÂhUyZ Am[U
c∞oQ>Z A_{naH{$H$S>{*  diỳ m.

* BW{ c∞oQ>Z A_{naH{$ odf`r ocohVmZm qH$dm AmH$S>{dmar X{VmZm À`mVyZ
∑`y]mcm dJic{ Amh{ h{ cjmV R>{dc{ [mohO{. oOW{ ]mcH{$ C[mer amhmV
ZmhrV, À`mß¿`m Amam{Ω`mMr H$miOr K{Vcr OmV{, Vr emi{V qH$dm aÒÀ`mda
qhg{cm ]ir [S>V ZmhrV Agm ∑`y]m hm A_{naH$m IßS>mVcm EH$_{d X{e
Amh{. AmoU oejUmMm oVWcm XOm© Va AVwcZr` Amh{. ̀ m gmË`m Jm{Ô>t]m]V
p∑c®Q>ZMr  A_{naH$m gw’m \w$ema∑`m _mÍ$ eH$V Zmhr. 77

H$XmoMV  À`m_wi{M ∑ ỳ]m A_{naH{$¿`m ZOa{V gcVm{̀ , A_{naH{$Z{ ∑ ỳ]mcm
"d´mÀ` X{e' ÂhUyZ XyfU X{D$Z À`mda  oZ]™Y cmXc{ Amh{V.
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AmoW©H$ gwYmaUm H$m ©̀H́$_mßMm BVH$m _m{R>m AmKmV  c∞oQ>Z A_{naH{$cm ghZ H$amdm cmJcm
H$s  1960 AmoU 1970 ¿`m XeH$mVcm À`mßMm gmam odH$mg EH$m XeH$m[{jm H$_r H$mimV
[ma dmȟZ J{cm.  1990 ¿`m XeH$m¿`m  gwÈdmVrcm   XaS>m{B©  CÀ[fimMr [mVir  1970 ¿`m
XeH$m¿`m e{dQ>r oOVH$s hm{Vr  À`mhr[{jm  Imcr Kgacr.54

1990  ¿`m XeH$mV gm_́m¡`dmXr ̂ mßS>dc c∞oQ>Z A_{naH{$V [w›hm  EH$Xm Amc{. [aßVw
À`mM{  ÒdÍ$[ VmÀ[waÀ`m d{XZmem_H$ BßO{∑eZ gmaI{ hm{V{. Wm{S>Ám H$mimgmR>r [napÒWVr
gwYmaÎ`mMm ̂ mg hm{B©. VßXwÈÒVr¿`m Km{fU{ [mR>m{[mR> Hw$R>ßVar H$mhrVar Iw≈> hm{VmM ̂ mßS>dcmM{
[cm`Z gwÍ$ hm{B©. À`mMr  [naoUVr [w›hm AW©Ï`dÒWm H$m{gi�`mV hm{B©.  [w›hm IMF-WB  Mm
hÒVj{[,gwQ>H{$gmR>r Zd{ H$O©, cmoOadm�`m  AQ>r  h{ gma{ Am{KmZ{ Amc{M. _J [w›hm oXdmiIm{a
AW©Ï`dÒW{V ̂ mßS>dc [aV ̀ {B©, AmoU [w›hm ̀ { a{ _m¬`m _mJÎ`m. XwÔ>MH́$ gwÍ$M. h{ XwÔ>MH́$
[wT>¿`m ‡H$aUmV Am[U MM}cm K{D$.

AghmÊ` c∞oQ>Z A_{naH{$cm  IMF-WB gwMdV Agc{cm ‡À {̀H$ "Vm{S>Jm' EH$sH$S>{
gm_́m¡`dmXr  KwgIm{ar d oZ ß̀ÃU AoYH$moYH$ dmT>dVm{  Va XwgarH$S>{ ̀ m X{emß¿ m̀ AW©Ï`dÒWm
oIioI˘`m H$Í$Z cm{H$mßMr Jna]r AOyZM dmT>dVm{.

Xm{Z XeH$mVÎ`m AmoW©H$ gwYmaUmß_wi{ cKwC⁄m{J j{ÃmMm odZme Pmcm Amh{. AßXmO  Agm
Amh{ H$s AO~oQ>ZmVrc 38 hOma  N>m{Q>Ám ̂ mßS>dcXmamßZr Mmcdc{c{ _‹`_  C⁄m{JYßX{  J{Î`m
XeH$^amV  EH$ Va oXdmiIm{arV J{c{ Amh{V qH$dm dmT>À`m H$Om©¿`m S>m|JamImcr X]yZ J{c{
Amh{V. _{p∑gH$m{_‹ {̀ ̀ m ‡oH́$ {̀Mr [naoUVr  ]±H{$¿`m H$O©]mOmar C⁄m{OH$mßMr  EH$ gßKQ>Zm
ÒWm[Z hm{�`mV Pmcr AmoU 75 hOmamß[{jm OmÒV C⁄m{OH$  AmVm oVM{  g^mgX ]Zc{
Amh{V.55 _m{R>Ám C⁄m{JYß⁄m_‹ {̀ X{Irc Zm{H$Ë`m  ZmhrV. CcQ> _m{R>{ C⁄m{J hOmam{-cmIm{
H$m_JmamßZm H$m_mdÍ$Z H$mTy>Z  Q>mH$V Amh{V.

[naUm_r, c∞oQ>Z A_{naH{$gmR>r ]{am{OJmarMr AmH$S>{dmar  oZaW©H$ Pmcr Amh{. H$maU  oVW{
Zm{H$Ë`mM C[c„Y  ZmhrV. OJ�`mgmR>r cm{H$mßZm Ajae: Hw$R>c{hr  H$m_ H$amd{ cmJV Amh{.
1999 gmc¿`m _‹`mV [{Í$_YÎ`m nc_m ̀ {W{ EH$m od^mJr`  [nafX{V AmßVaamÔ≠>r` H$m_Jma
gßKQ>{Z{Z{  (International Labour  Organisation qH$dm ILO) EH$ Ahdmc gmXa H{$cm.
À m̀Vrc  AßXmOmZwgma J{Î m̀ XeH$̂ amV EHy$U ZdrZ Zm{H$Ë m̀ß[°H$s 85% Zm{H$Ë m̀ AZm°[MmnaH$
j{ÃmV oZ_m©U  PmÎ`m Amh{V ÂhUO{ AoVcKwC⁄m{J, e{Vr d chmZ ‡_mUmVrc  g{dm.56

m̂ßS>dcXma AmoU gm_́m¡`dm⁄mßZr dmT>À̀ m ]{H$marMm \$m̀ Xm K{D$Z H$m_JmamßM{ [Jma AmUIrZ
H$_r H{$c{ Amh{V. da CÑ{I H{$c{Î`m ILO ¿`m AhdmcmV ÂhQ>c{ Amh{ H$s J{Î`m XeH$^amV
H$m_JmamßMr H́$`e∫$s O]aXÒV KQ>cr Amh{.  oH$_mZ d{VZmda am]Uma{ H$m_Jma 1980 ¿`m
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S>∞odgZ Ec≤. ]wYm{ h{ gw‡og’ AW©V¡k 1966 [mgyZ IMF M{  CÉ AoYH$mar hm{V{.

18 _{, 1988 am{Or À`mßZr amOrZm_m oXcm. IMF M{  Ï`dÒWm[H$s` gßMmcH$ o_e{c

H∞$_X{gy ̀ mßZm À`md{ir  À`mZßr [mR>dc{Î`m XrK© amOrZm_m [ÃmMm hm H$mhr ̂ mJ :

""V„]c 12 dfm™¿`m g{d{ZßVa _r  IMF Mm amOrZm_m oXcm, [°H$s 1000

oXdg _r AmoW©H$ _XVr¿`m AmKmS>rda ‡À`j H$m_ H{$c{. `m H$mimV _r

Vw_Mr  OmXy-Q>m{�`mMr [m{VS>r K{D$Z À`mVcr OS>r-]yQ>r c∞oQ>Z A_{naH$m,

H∞$nao]`Z ‡X{e d Amo\´$H$m IßS>mVrc gaH$mamßZm  d OZV{cm  odH$Umam

\{$ardmcm ÂhUyZ dmdacm{. hm amOrZm_m ÂhUO{  _m¬`mgmR>r  AZ_m{c _w∫$sMm

jU Amh{.  H$maU  _m¬`m _Zmda Am{Pß AmUUmË`m H$m{Q>ÁdYr ^wH{$Hß$Jmc

OZmß¿`m a∫$mM{ O{ S>mJ _m¬`m  hmVmda Amh{V, V{ YwdyZ H$mT>�`mgmR>r h{

[ohc{ [mD$c R>a{c. lr_mZ  H∞$_X{gy, h{ a∫$ Iy[ Amh{ hm{, R>mD$H$ Amh{? `m

a∑VmM{  [mQ> dmhmV Amh{V. V{ dmiV{, _m¬`m g]ßY AßJmßJmda V{ dmhˇZ À`mM{

[m{[S>{ oZKVmV, H$mhrd{im _cm dmQ>Vß H$s Vw_¿`m d Vw_¿`m [yd©gwat¿`m ZmdmZß,

Vw_¿`m AoYH•$V ghroe∑`moZer _r O{dT>r H•$ÓUH•$À`ß H{$cr Amh{V,  À`mMß

[m[ YwdyZ H$mT>m`cm gmË`m OJmVcm gm]Uhr H$XmoMV [waUma Zmhr.

""[U _cm AOyZhr  Amem H$aVm `{B©c, hm{ Zm?..... H$s OZVm C^r

amhrc, _mPß ÂhUUß E{H{$c... H$maU _r O{ Amam{[ H$aVm{` V{ _m_wcr ZmhrV-

h{ Amam{[ [mÌMmÀ` g_mOm¿`m _wimer OmVmV- [mÌMmÀ` ZroV_Œmm, XwgË`m

_hm`w’mZßVaMr  gaH$mamß_Yrc AmßVaamÔ≠>r` gßÒWm-‡Umcr  `mß¿`m _wimer.

AmßVaamÔ≠>r` AmoW©H$ gwÏ`dÒWm d OmJoVH$ H$m`©j_Vm ÒWm[�`m d

amI�`m¿`m ZmdmImcr `m gmË`mMr T>m|J]mOrV AYm{JVr Pmcr Amh{.''

gßX^© : Davison L. Budhoo, Enough is Enough , The Apex Press,

    New York, 1990

VwcZ{V AmO drg dfm™ZßVa Am[Î`m [JmamV 27% H$_rM Ia{Xr H$Í$ eH$VmV.57  BVa
AemM  odÌdmgmh© AßXmOmßZwgma AO~Q>rZm d Ïh{Z{PwEcm gmaª`m X{emß_Yrc H$m_JmamßM{ d{VZ
1970 ¿`m XeH$mVÎ`m [mVir [{jm X{Irc Imcr Kgac{ Amh{.58

ÂhUyZM c∞oQ>Z A_{naH{$VÎ`m ehamß_Yc{ ZÏ`mZ{ Jar] Pmc{c{  cm{H$ ÂhUO{ H{$di J́m_rU
^mJmßVyZ Amc{c{ odÒWmo[V  ZgyZ H$m_mdÍ$Z H$mTy>Z Q>mH$c{c{ H$m_Jma d oZÂZ _‹`_dJu`
cm{H$hr Amh{V. O{  \$m{\$mdUmË`m AZm°[MmnaH$ j{ÃmV H$m_ H$aV Amh{V. ̀ m]am{]aM ̀ m ehar
Jna]mß¿`m Ag{ cjmV Amc{ Amh{ H$s ̀ m AmYr¿`m o[T>ÁmßZm C[c„Y AgUmË`m N>m{Q>Ám N>m{Q>Ám
‡JVr¿`m gßYrß¿`m gd© dmQ>m ]ßX PmÎ`m Amh{V.59

gwYmamßMr qH$_V \$∫$ Jar]M MwH$dV Amh{V. gm_moOH$ IMm©_‹ {̀ hm{UmË`m H$[mVr_wi{
AmoU AfiYm› m̀darc AZwXmZ{ H$mTy>Z Q>mH$Î m̀Z{ J́m_rU e{VH$ar Hw$[m{fU AmoU ̂ wH{$¿ m̀ ImB©V
cm{Q>cm  J{cm Amh{. OJ� m̀gmR>r  XmZY_m©da d AfiN>Ãmßda Adcß]yZ ahmUmË̀ mßMr gßª m̀ P[mQ>ÁmZ{
dmT>V{ Amh{. gmd©OoZH$ Amam{Ω` AmoU oejUmda hm{UmË`m IMm©VÎ`m H$[mVr_wi{ ̄ m g{dm
AoYH$moYH$ _hmJ hm{V Amh{V AmoU À m̀ßMm XOm© _mÃ T>mgiVm{ Amh{. [mUr [wadR>m, _coZ:gaU
AmoU BVa gmd©OoZH$ gm{̀ rgwodYmß¿ m̀ X{I m̂crda hm{UmË m̀ IMm©V H$[mV H{$Î m̀_wi{  gmWrM{
am{J \°$cmdV Amh{V.60  AmYwoZH$ d°⁄H$emÛmZ{ [yU©[U{ ZÔ> H{$c{ Amh{V Ag{  _mZc{ J{c{c{
Q>r]r, H$m∞camgmaI{ am{J [yU© c∞oQ>Z A_{naH$m IßS>mV d{JmZ{ [gÍ$ cmJc{ Amh{V.61

Jna]rZ{ Z ̂ yVm{ Z ̂ odÓ òV Aer [mVir JmR>cr Amh{. ECLAC ¿ m̀ AZw_mZmZwgma 1980
¿`m XeH$mV AmoW©H$ gwYmaUm H$m ©̀H́$_ am]dm`cm gwÈdmV PmÎ`mZßVa ̀ m ̂ mJmVrc Jna]r
EHy$U cm{H$gßª {̀¿`m 35% dÍ$Z 41% da [m{hm{Mcr. À`mZßVa Jna]rMm Xa AOyZM dmT>V
J{cm AmoU AmVm Va 60% [{jmhr AoYH$ Hw$Qw>ß]{ Jar] AgmdrV Agm AßXmO Amh{.62

B∑d{S>m{a gmaª`m H{$ir,H$m∞\$s, H$m{H$m{ AmoU V{cmMm _m{R>m  CÀ[mXH$ Agc{Î`m AmoU
odH$mgm¿`m dma{_m[ gßYr g_m{a Agc{Î`m X{emV 63% cm{H$gßª`m Xmna–`a{f{¿`m Imcr
OrdZ OJV Amh{.63  ]́mPrc hm XojU A_{naH{$Vrc gdm©V _m{R>r AW©Ï`dÒWm AgUmam X{e
Amh{. A_{naH{$¿`m oZ`m©Vr[°H$s 20% oZ`m©V ]́mPrccm hm{V{  AmoU hOmam{ A_{naH$Z Hß$[›`m
]́mPrc_‹ {̀  Amh{V.64 1998 gmcr, ÂhUO{ Xm{Z XeH$mß_‹ {̀ oVgË̀ mßXm ]́mPrcMr AW©Ï`dÒWm
T>mgicr. ̄ mMm [naUm_ ÂhUO{ AmUIr EH$Xm ZmU{oZYrH$Sy>Z H$O© ø`mdß cmJcß. AmoU [w›hm
EH$Xm ZÏ`m AQ>t¿`m \{$Ë`mßZm gwÈdmV Pmcr. Am{Q>mdm od⁄mo[R>mVrc  AW©emÛmM{ ‡m‹`m[H$
o_e{c Mm{gwXm{dÒH$s ÂhUVmV:

""¡`m X{em_‹ {̀ AJm{XaM AYr©AoYH$ cm{H$gßª`m Xmna–  ̀a{f{Imcr OrdZ Hß$R>V
Amh{, oVW{ IMF ¿ m̀ Omo_ZmM{ [naUm_ AmUIr ̂ m̀ZH$ hm{Vrc. ]́mPrc¿ m̀ 16 H$m{Q>r



cm{H$gßª {̀Mm ]amMgm ̂ mJ Jna]r¿`m ImB©V cm{Q>cm OmB©c. X{emVrc ‡X{e¿`m ‡X{e
_ßXr¿`m VS>mª`mV ̀ {Vrc.''  65

Zm{Ïh|]a 1999 _‹ {̀ WB Z{  AO~oQ>Zmcm 300 H$m{Q>r S>m∞bg©M{ VmVS>rM{ H$O© _ßOya H{$c{.
`mgß]ßYr WB Z{ H{$c{Î`m d∫$Ï`mV  "c∞oQ>Z A_{naH{$Vrc gdm©V ̀ eÒdr gwYmaUm H$aUmam X{e'
Aer AO~Q>rZm gaH$mada  ÒVwoVgw_Z{ CYicr hm{Vr.66  V{ IaßM Amh{ Zmhr H$m? H$maU oVW{
Va 14 dfm©Imcrc EHy$U ]mcH$mß[°H$s 45% ]mcH{$ Jna]rV OJVmV! 67 c∞oQ>Z A_{naH{$Vrc
_m{R>Ám AW©Ï̀ dÒWm AgUmË̀ m X{emß[°H$s AmUIr EH$ X{e ÂhUO{ oMcr -  oOW{ "_w∫$ AW©Ï̀ dÒWm
H$m ©̀H́$_ H$XmoMV gdm©V OmÒV H$mi am]odcm J{cm. oVW{ A‹`j gmÎdmXm{a Ac{›Xr  ̀ mßM{
cm{H$emhr _mJm©Z{ oZdSy>Z Amc{c{  gaH$ma, OZac Am∞JÒQ>m{ o[Zm{e{ ̀ mßZr 1973 _‹ {̀ a∫$aßoOV
CR>md H$Í$Z CISy>Z Q>mH$c{. À`mZßVa oMcrZ{ AmoW©H$ gwYmaUm H$m ©̀H́$_ am]dm`cm gwÈdmV
H{$cr. AocH$S>{M › ỳ̀ m∞H©$ Q>mBÂg  _‹ {̀ oMcrMm CÑ{I ""c∞oQ>Z A_{naH{$Vcm AmoW©H$ Vmam'',68

Agm Jm°ad[yU© arVrZ{ H$a�`mV Amcm hm{Vm. oMcrcm  IMF-WB ¿`m gwYmaUm H$m ©̀H́$_mßVrc
EH$ ̀ em{JmWm _mZc{ OmV{. V{Wrc EH$ gw‡og’ AW©V¡k Am{cm™Xm{ H$m[wVm{, ̄ mMr H$maU{ Ò[Ô>
H$aVmZm ÂhUVmV, ""J{Î`m 20 dfm™V 6000 H$m{Q>r S>m∞cg© [Jmamß_YyZ Z‚`mH$S>{  didc{
Amh{V.''69  ÂhUyZ, 1986 [mgyZ H$Ô>H$Ë`mßM{ oZÏdi CÀ[fi 10% Zr H$_r Pmc{ Amh{.
Ac{›Xr ¿`m H$mim¿`m VwcZ{V V{ 18% Zr H$_r Pmc{ Amh{; X{emVrc 25% OZVm  [yU©[U{
Jna]rV OJV{ Amh{; AmoU X{emVÎ m̀ EH$ V•Vr̀ mße  cm{H$mßM{ AmR>dS>ÁmM{ CÀ[fi 30 S>m∞cg©[{jmhr
H$_r Amh{.70

AmYrM Iy[M ÈßX Agc{cr c∞oQ>Z A_{naH{$Vrc CÀ[fim¿ m̀ odf_V{Mr Xar AoYH$M d{JmZ{
dmT>V Amh{. AmßVa-A_{naH$s odH$mg ]±H{$M{ A‹`j, EZ≤naH$ BΩc{oe`m ̀ mßZr ÂhQ>c{ Amh{:
""gwYmaUmßMr  ]arMer qH$_V AÎ[ AmoU _‹`_ CÀ[fi JQ>mcm ‡_mUm]mh{a MwH$dmdr  cmJcr
AmoU da¿`m JQ>mVc{ 5% cm{H$ Am[c{ OrdZ_mZ pÒWa amIy eH$c{ Va H$mhtM{ ahmUr_mZ
CßMmdc{ X{Irc.''71  AO~oQ>ZmM{ CXmhaU AoVe` ]m{cH{$ Amh{. 1975 _‹ {̀ CÀ[fim¿`m
]m]VrV gdm©V da¿`m 1/5 d Vim¿`m 1/5 JQ>mßM{ CÀ[fi AmR>mg EH$ `m [´_mUmV
hm{V{. 1991 gmcr, hr Xar Xwfl[Q> Pmcr. AmoU 1997 _‹ {̀ Va  h{ ‡_mU  25:1 Ag{ ‡MßS>
Pmc{.72   ]́mPrcM{  CXmhaU  AJXr Q>m{H$mM{ Agc{ Var Vm{ A[dmX ZÏh{: 20% cm{H$mß¿`m hmVr
80% gß[Œmr EH$dQ>cr Amh{, Va 44% e{VO_rZ H{$di 1% O_rZXmamß¿`m Vm„`mV Amh{:73

gdm©V lr_ßV Aem 10% cm{H$mßM{ CÀ[fi, gdm©V Jar] AgUmË`m 10% cm{H$mß¿`m CÀ[fim¿`m
44 [Q> AoYH$ Amh{.74 c∞oQ>Z A_{naH{$Vrc BVa X{emß_‹ {̀gw’m hrM [napÒWVr Amh{: gmYZ
gß[Œmr AmoU CÀ[fim¿ m̀ ]m]VrVrc dmT>Vr gm_moOH$ odf_Vm;  EH$m Q>m{H$mcm _yR>̂ a YZXmßS>J{
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oVgË`m OJmVc{ CÉ ´̂y  H$mhr ̂ m{i{-^m]S>{[UmZ{ qH$dm ZmB©cmOmZ{ À`mß¿`m
AW©Ï`dÒWmßM{ OmJoVH$sH$aU H$aV Zmhr`{V; CcQ> À`mß¿`m X{emß¿`m

[wZd©gmhVrH$aUmV V{ B¿Nw>H$ d goH´$` ̂ mJrXma Amh{V. H$maU ImOJrH$aU-

CXmarH$aU-OmJoVH$sH$aUm¿`m ZmdmImcr V{ ÒdV:M Am[Î`m X{em¿`m

AW©Ï`dÒW{¿`m ZmJS>Ám cwQ>rV _ÌJwc Amh{V. [{Í$Vrc A∞cZ Jmog©̀ m gaH$ma,

Ïh{Z{PwEcmM{ Hw$pÌMZr M{ S>{_m∞H∞́$oQ>H$ A∞∑eZ gaH$ma, ]´mPrcM{ gmZu gaH$ma,

AO~oQ>Zm  d oMcrMr od⁄_mZ gaH$ma{... gdm™¿`mda H$am{S>m{ S>m∞cg©Mm gmd©OoZH$

[°emMm A[hma H{$Î`mM{ Amam{[ Amh{V.*  ̀ m X{emßM{ gŒmmYre CÉdJ© gr_m[ma

[°em¿`m _w∫$ Am{KmM{ H$≈>a [mR>ramI{  Amh{V. ÂhUO{ _J À`mßZm À`mßM{ Z\{$

X{em]mh{a Z{D$Z R>{dVm ̀ {VmV. Iam{IaM, ]±H$ R>{dr, ÒWmda _mc_Œm{M{ Ï`dhma,

Ï`dgm`-Ï`m[maCXr_ d H$O©am{I{ ̀ mß¿`m_YyZ [pÌM_ ̀ wam{[ d A_{naH{$V oVgË`m

OJmVc{ YZXmßS>J{ A\$mQ> aH$_m JwßVdV Amh{V. g|Q> cwB©, A_{naH$m ̀ {Wrc dm∞oeßΩQ>Z

od⁄m[rR>mM{ AW©emÛmM{ ‡m‹`m[H$ S>{odS> \{$oc∑g ̀ mßZr 1985 ¿`m Amg[mg
H{$c{Î`m AßXmOm‡_mU{ lr_ßV c∞oQ>Z A_{naH$›gZr oH$_mZ 18,000 H$m{Q>r S>m∞cg©

V{WyZ ]mh{a didc{  hm{V{. hr À`m d{i¿`m À`m IßS>m¿`m EHy$U [aH$s` H$Om©¿`m

AYu a∏$_ hm{V{! AOyZhr d{VZ d AW©gßH$Î[r` VaVwXt_‹ {̀ H$[mV gwÍ$M Amh{,

AmoU ̂ mßS>dcmM{ [cm`Zhr gwÍ$M Amh{. hr _mc_Œmm O· H$Í$Z [aH$s` H$Om©Mm

]m{Om H$_r H$a�`m¿`m MM}Vhr Hw$Umcm ag Zmhr. V{ H$mhr IaßVa Ae∑` Zmhr -

amÔ≠>r` ohVmMr JaO hm{Vr V{Ïhm ‡JV ^mßS>dcr amÔ≠>mßZr h{ H{$cß Amh{.

CXmhaUmXmIc, [ohÎ`m _hm ẁ’m¿`m H$mimV o]´Q>Z d \´$m›g¿`m gaH$mamßZr

À`mß¿`m ZmJnaH$mßH$Sy>Z À`mßM{ [aH$s` H$O© am{I{ H$mTy>Z K{D$Z À`mßMr Mmcy

ImÀ`mdarc VyQ> ̂ mJd�`mgmR>r  dm[ac{ hm{V{.U

*See Petras & Morley, 'Latin America: Poverty of  Democracy &

Democracy of  Poverty',  EPW,  July 27, 1991

U Harry Magdoff, MR, Feb. 1986, p.9



m̂aVr̀   AW©Ï̀ dÒWm Jß̂ ra gßH$Q>mV gm[S>cr Amh{. J{cm ]amM H$mi  Vr odŒmr̀  KgaUr¿ m̀
Cß]aR>Ámda cS>IS>V Amh{. 1991 ¿`m [aH$s  ̀ McZm¿`m g_Ò {̀ZßVa X{em¿`m AmßVaamÔ≠>r`
AW©Ï`dhmam¿`m Vmi{]ßXmMr (balance of payments qH$dm BoP) pÒWVr gwYma�`mgmR>r
ÂhU{  OmJoVH$sH$aU  cmJy H$a�`mV Amc{. [aßVw KS>cß̀  _mÃ CcQM. [aH$s` McZmMr
g_Ò m̀ AoYH$M o]H$Q> hm{V Mmccr Amh{. amOH$s̀  Z{V{ hr  dÒVwpÒWVr _mZV ZmhrV. Var gd©
KQ>Zm h{M Xe©odVmV. ̂ maV gaH$ma¿`m 1999-2000 ¿`m AmoW©H$  gd}jUmV  hr  Jm{Ô>
AßeV: H$]yc H$Í$Z Ag{ ÂhQ>c{ Amh{: ""_‹`_  Q>flfl`mgmR>r  ‡À`j [aH$s  ̀JwßVdUyH$sM{ (FDI)

c˙  ̀10 A„O S>m∞cg©  R>{d�`mV Amc{  hm{V{. [aßVw ‡À`jmV hm ‡dmh H$_r hm{V Mmccm Amh{. hr
AÀ ß̀V Jß̂ ra H$miOrMr ]m] Amh{.'"1

 FDI Mm KQ>c{cm  Am{K  hr ̂ maVr` AW©Ï`dÒW{¿`m —Ô>rZ{ ""Jß̂ ra H$miOrMr'' ]m] H$m
Amh{ ̄ mMr odÒV•V MMm© Am[U AmYr¿`m ‡H$aUm_‹ {̀ H{$crM Amh{. À`mVrc _wª` _w‘`mßda
Am[U [w›hm  EH$Xm ZOa Q>mHy$.

1990-91 _‹ {̀ ̂ maVr` AW©Ï`dÒWm [aH$s` H$Om©¿`m gm[˘`mV AS>H$cr hm{Vr.
1990 ¿`m e{dQ>r h{ [aH$s` H$O© 83 A„O S>m∞cg©da OmD$Z [m{hm{Mc{ hm{V{. ̄ m dmT>À`m
[aH$s̀  H$Om©daM{  H{$di Ï m̀O \{$S>� m̀gmR>r X{Irc  AoYH$moYH$ [aH$s̀  H$Om©Mr AmdÌ`H$Vm
hm{Vr. AÀ ß̀V AZwHy$c  AmßVaamÔ≠>r  ̀[napÒWVrMm \$m`Xm K{D$Z gm_́m¡`dm⁄mßZr AmVm  ̂ maV
gaH$macm AoYH$ H$O} X{�`mM{ ZmH$mac{. ̄ mE{dOr  ̂ maVr  ̀AW©Ï`dÒWm [aH$s  ̀̂ mßS>dcmcm
Iwcr H$a�`mgmR>r  X]md AmUcm AmoU Am`mV oZ`m©Vrdarc gd© oZ]™Y hQ>d�`mg gmßoJVc{.
1991 [mgyZ H|$–mV gŒm{da ̀ {UmË`m gd© gaH$mamßZr ̀ m AQ>tM{ B_mZ{ BV]ma{ [mcZ H{$c{.

_w∫$ Ï`m[mamMm ÒdrH$ma H{$Î`m_wi{ ̂ maVmMr Ï`m[mar VyQ> 1991-1992 _Yrc 2.8
A„O  S>m∞cg©dÍ$Z 1998-99 _‹ {̀ EH$X_ 13.2 A„O S>m∞cg© EdT>r ‡MßS> dmT>cr. AmoU
[aH$s` ̂ mßS>dcm¿`m Am`mVr¿`m [mR>m{[mR> OmdH$  dmT>V J{cr -  Ï`mO AmoU cm^mßemß¿`m
[aVmÏ`mMr  a∏$_ 1991-92 _Yrc 3.3 A„O S>m∞cg© dÍ$Z 1998-99 _‹ {̀ 5.5 A„O
S>m∞cg©da J{cr. Var X{Irc X{em¿`m Mmcy ImÀ`mVrc VyQ> _m{R>Ám ‡_mUmV Z dmT>�`mM{ EH$_{d
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H$maU ÂhUO{ AmImVr X{emß_‹ {̀ H$m_ H$aUmË`m ̂ maVr`mßZr  ̂ maVmV [mR>dc{c{ ImOJr [°g{ h{
hm{̀  (V∫$m H́$. 7.1). (hr Jm{Ô> _w‘m_ Z_yX H$amdrer dmQ>V{ H$s, A_{naH$m d [yd© Amoe`mVrc
YZmT>Á H$m{Q>ÁYre AoZdmgr  ̂ maVr`mßZr [mR>dc{cr a∏$_ ZJ�` Amh{. [aX{emVrc AÀ ß̀V
‡oVHy$c [napÒWVrV am]UmË̀ m Jar] ̂ maVr̀  H$mamJra d VmßoÃH$ H$m_JmamßZr Am[Î m̀ Ka¿ m̀ßZm
[mR>dc{Î`m aH$_{MmM ̀ mV qghmMm dmQ>m Amh{.2)

gm_́m¡`dmXr _m{R>r H$O} ⁄m`cm V`ma ZgVmZm Mmcy  ImÀ`mVrc hr dmT>Vr VyQ> ̂ Í$Z
H$mT>�`mgmR>r AmVm EH$_{d _mJ© oeÑH$ amhVm{- AW©Ï`dÒWm [aH$s  ̀̂ mßS>dcm¿`m Am`mVrcm
AoYH$ Iwcr H$aU{. À`mVhr, FDI Mm  _mJ© AoYH$ [gßVrMm. [aßVw AmÂhr oVgË`m ‡H$aUmV
ÂhQ>Î`m‡_mU{ AmŒmm[ ™̀V ‡À {̀H$ dfu FDI Mr AmdH$ AmYr¿`m dfm™_‹ {̀ Amc{Î`m FDI _wi{
Ï`mO AmoU cm^mßemß¿`m ÒdÍ$[mV ]mh{a OmUmË`m aH$_{[{jm H$_rM amnhcr Amh{. X{emVrc gd©
_mc_Œmm odH$m`cm H$mTy>Zhr  [aH$s` JwwßVdUyH$XmamßZm Vr AmH$of©V H$Í$ eH$cr Zmhr. da
CX≤Y•V H{$c{Î`m ̂ maV gaH$ma¿`m AmoW©H$ gd}jUmVrc  "Jß̂ ra H$miOrMr ]m]' hr Amh{.
(Am[U h{ [mohc{M Amh{ H$s ‡À`j [aH$s` JwßVdUyH$ _m{R>Ám ‡_mUmda dmT>cr Var gßH$Q>mVyZ
H{$di VmÀ[waVr gwQ>H$m o_iV{. H$maU O{dT>r OmÒV ‡À`j [aH$s` JwßVdUyH$ V{dT>mM  ZßVa
OmÒV Z\$m ]mh{a OmB©c. oVgË`m OJmVÎ`m BVa X{emß‡_mU{M ̂ maVr` AW©Ï`dÒWm 'FDI

AmdH  - Z‚`mMr OmdH$' ̀ m gm[˘`mV AS>H$cr Amh{.)
‡À`jm_‹ {̀ FDI Mr AmdH$ Z‚ m̀¿ m̀ ]m̄ ‡dmhm[{jm H$_r Amh{. ÂhUyZ ̂ maVr̀  gŒmmYmar

[aH$s` ImÀ`mVrc oXdmiIm{ar dmMd�`mgmR>r AJXr Km`Hw$Vrcm ̀ {D$Z [aH$s` McZ
o_id�`mM{ BVa [`m©̀ r _mJ© em{YV Amh{V. À`mßZr em{Yc{cm C[m` hm AemM gßH$Q>mV
gm[S>c{Î m̀ oVgË̀ m OJmVrc gd© X{emßZr cmJy  H{$c{Î m̀ C[m̀ mßgmaImM Amh{. IaßVa, AmO¿ m̀
OmJoVH$ ̂ mßS>dcXmar-gm_́m¡`dmXr AW©Ï`dÒW{V Xwgam [`m©̀ M Zmhr {̀. h{  C[m` VmÀ[waVr
_c_[≈>r H$a�`mM{ H$m_ H$aVmV. ‡À`jmV ̀ m_wi{ ̂ maVr` AW©Ï`dÒWm EH$m ZÏ`m d AoYH$
odZmem¿`m JV{©V T>H$ccr  OmV Amh{.

BW{ Am[U OmJoVH$ ̂ mßS>dcr AW©Ï`dÒW{¿`m EH$m odoMÃ Q>flfl`m[mer ̀ {D$Z [m{hm{MVm{.
1985 _‹ {̀ o]PZ{g drH$  ̄ m A_{naH$Z gm·mohH$m¿`m 16 gflQ>|]a¿`m AßH$mMr "OwJmar
g_mO' hr _wI[•> H$Wm hm{Vr. À`m¿`m _wI[•>mdaM N>m[c{Î`m  ‡ÒVmdZ{V ÂhQ>c{ hm{V{ :

""Zmhr, h{ cmg d{Jmg qH$dm AQ>cmßoQ>H$ eha ZÏh{. hr A_{naH$Z odŒmÏ`dÒWm
Amh{....hr Ï`dÒWm JwßVdUwH$sH$Sy>Z g≈>{]mOrH$S>{ PwH$V{ Amh{.''  3

1970 ¿`m XeH$mV, ̀ m M_ÀH$mnaH$ KS>m_m{S>rcm gwÈdmV Pmcr. AmVm Vr ̀ m Wamcm
{̀D$Z [m{hm{Mcr Amh{, H$s odH$ogV X{emß¿`m AW©Ï`dÒWmßda g≈>{]mO ̂ mßS>dcmM{ dM©ÒdV
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Pmc{ Amh{. h{ g≈>{]mO ̂ mßS>dc CÀ[mXZ Ï`dÒW{¿ m̀ S>m{∑ m̀da ]gc{ Amh{. Am[U ̄ m _w‘ m̀M{
odÌc{fU [wT>{ H$Í$M. A_{naH$m AmoU BVa odH$ogV X{emß¿ m̀ AW©Ï`dÒWmßda ‡ ŵÀd JmOdUmË̀ m
`m g≈>{]mOmßOdi e{H$S>m{  A„O S>m∞cg© Amh{V. AWm©VM, À`m_wi{ V{ "ZÏ`m JwßVdUyH$ gßYr' ¿`m
em{YmV Amh{V. (¯mcm Ia{ Va OwJmam¿`m ZÏ`m gßYrM ÂhQ>c{ [mohO{.)

1980 ¿`m XeH$m¿`m Amaß̂ r oVgË`m OJmVrc  ]h̨Vmße X{e [aH$s` McZm¿`m gßH$Q>mV
gm[S>c{ hm{V{. AmoU 'FDI AmdH$ - Z‚`mMr  OmdH$'  ̄ m  gm[˘`mV À`mß¿`m AW©Ï`dÒWm
J˘`m[ ™̀V ]wSy>Z J{Î`m hm{À`m. (oVgË`m [́H$aUmV Am[U ̄ modf`r MMm© H{$crM Amh{.) 1980
¿ m̀ XeH$m¿ m̀ AI{a À m̀ß¿ m̀ BoP Mr pÒWVr  AoYH$moYH$  Jß̂ ra hm{V J{Î m̀_wi{, Mmcy ImÀ m̀Vrc
VyQ> ̂ Í$Z H$mT>�`mgmR>r  À`mßZr [`m©̀ r _mJ© em{Y�`mg gwÈdmV H{$cr. BH$S>{ g≈>{]mO ̂ mßS>dcmZ{
odH$ogV X{emß¿`m AW©Ï`dÒWmßda  dM©Òd ‡ÒWmo[V H{$c{ hm{V{. V{Ïhm À`mßZr oVgË`m OJmVrc
X{emßda À`mß¿`m AW©Ï`dÒWm g≈>{]mO ̂ mßS>dcmgmR>r IwÎ`m H$amÏ`mV ÂhUyZ X]md Q>mH$�`mg
gwÈdmV H{$cr. ̄ m F$UH$m{ X{emßZm hr Jm{Ô> ÒdrH$ma� m̀oedm̀  [ m̀©̀ M ZÏhVm. [naUm_r, g≈>{]mO
^mßS>dcmZ{ (¡`mcm "[aH$s` am{I{Í$[ ̂ mßS>dc' Aem Jm{ßS>g ZmdmZ{ Am{iIc{ OmV{) oVgË`m
OJmVÎ`m X{emß_‹ {̀ ‡d{e H{$cm. EdT>{M Zmhr Va, 1990 ¿`m XeH$m¿`m ‡maß̂ r À`mZ{ ‡À`j
[aH$s` JwßVdUwH$s¿`m ‡dmhm[{jmhr [wT>{ _Oc _macr.

1992 _Y{ ̂ maV gaH$maZ{ X{Irc ̂ maVr` e{Aa]mOma [aH$s` am{I{Í$[ ̂ mßS>dcmgmR>r
Iwcm H{$cm. V{Ïhm[mgyZ À m̀ß¿ m̀ Ï`dhmamdarc gd© oZ ß̀ÃU{ hiyhiy oeoWc H$a� m̀V ̀ {V Amh{V.
BVH{$M Zmhr Va À ß̀m¿`mda AmH$f©H$ gdcVtMm dfm©d H$a�`mV ̀ {V Amh{. À`m_wi{ ̄ m am{I{
JwßVdUwH$sMm _m{R>m Am{K X{em_‹ {̀ Amcm Amh{. 1999-2000 ¿`m ̂ maV gaH$ma¿`m  AmoW©H$

gd}jUmZwgma, 1992 V{ gflQ>|]a 1999 ̀ m XaÂ`mZ EHy$U 16.80 A„O S>m∞cg© EdT>r am{I{
JwßVdUyH$ (portfolio capital) X{em_‹ {̀ Pmcr. À m̀M H$mcmdYrV EHy$U FDI Mr AmdH$ 14.53
A„O S>m∞cg© EdT>r hm{Vr.5  ÂhUO{M, ̂ maVmVhr g≈>{]mO ̂ mßS>dc‡dmh FDI [{jm OmÒV Amh{.

g≈>{]mO ̂ mßS>dc‡dmhm¿`m ̀ m cmQ>{Z{ oVgË`m OJmVrc  AW©Ï`dÒWmßda ̂ `mZH$ gßH$Q>{
H$m{gicr Amh{V. [aßVw ̄ mMr MMm© Am[U ZßVa H$Í$. [U  À`m AmYr h{ g≈>{]mO ̂ mßS>dc ÂhUO{
Z{_H{$  H$m` Amh{ AmoU OmJoVH$ ̂ mßS>dcr AW©Ï`dÒW{V À`mZ{ AJ́J�` ÒWmZ H$m o_idc{
Amh{, ̀ m odf r̀ Am[U ‡W_ MMm© H$Í$. ̀ mgmR>r, odH$ogV ̂ mßS>dcr X{emß¿ m̀ AW©Ï`dÒWmß_Yrc
AcrH$S>¿`m KS>m_m{S>tMm odMma H$aU{ JaO{M{ Amh{.

A) odH$ogV X{emß_Yrc odŒmr` Ò\$m{Q>

A_{naH$m AmoU BVa odH$ogV X{emß¿`m AW©Ï`dÒWm 1970 ¿`m XeH$m[mgyZ  ÒWm`r
_ßXr¿ m̀ (stagnation) odiª m̀V ÈVyZ ]gÎ m̀ Amh{V. V{Ïhm[mgyZ ̄ m AW©Ï`dÒWm Ajae:
H$m̀ _ÒdÍ$[r _ßXr¿ m̀ odiª m̀V  OIS>Î m̀ J{Î m̀ Amh{V. ̀ mMr MMm© Am[U [ohÎ m̀ ‡H$aUmV
H{$crM Amh{. ̀ mMmM AW© Agm H$s JwßVdUwH$s¿`m ZÏ`m gßYr  OdiOdi gß[wÓQ>mV AmÎ`m
Amh{V.

[U _J AcrH$S>¿ m̀ H$mimVÎ m̀ e{Aa]mOma d BVa odŒmr̀  ]mOmamVÎ m̀ ‡MßS> CcmT>mcrMr
gßJVr H$er cmdm`Mr? X{emVrc ]MV ZdrZ C⁄m{JYßX{ ÒWm[Z H$aUmË`m qH$dm Agc{Î`m
C⁄m{JmßMm odÒVma H$Í$ Bp¿N>UmË`m C⁄m{OH$mßZm C[c„Y H$Í$Z  X{�`mM{M h{ Z{_H{$ _mJ© ZÏh{V
H$m`? AmoU Oa V{ Vg{ AgVrc Va, ̄ m gd© KS>m_m{S>r JwßVdUwH$s¿`m AmH$S>{dmarV Hw$R>{M
Zmß{XdÎ m̀ H$em OmV ZmhrV?

m̀M{ CŒma Ag{ Amh{ H$s ̂ mßS>dcr OJVmV Xm{Z VËhmß¿ m̀ ‡nH́$̀ mßZm "JwßVdUyH$' Ag{ gß]m{oYc{
OmV{.  EH$ ÂhUO{  _m°Î`dmZ Aem H$mJXmM{ oMQ>m{a{ Ia{Xr H$aU{ - _m°Î`dmZ H$maU À`mV
R>amndH$ qH$dm ]XcVr a∏$_ Z_yX H{$c{Î m̀ AQ>tZwgma X{� m̀M{ AmÌdmgZ AgV{. ̄ mbmM e{Ag©
ÂhUyZ Am{iIc{ OmV{. AmoU Xwgar ‡oH́$̀ m ÂhUO{ ÒWmda _mc_Œm{_Yrc JwßVdUyH$ (Og{ O_rZ
qH$dm ̀ ßÃgm_wJ́r). hr dÒVyßM{ AmoU g{dmßM{ CÀ[mXZ H$aVmZm Z\$m o_imdm ÂhUyZ Ia{Xr H{$c{cr
AgV{. [ydr©¿`m H$mir, H$YrVar JwßVdUwH$s¿`m ̄ m Xm{›hr ‡H$mamßMr  gmßJS> KmVcr J{cr. ]MV
H$aUmam _mUyg  CÀ[mXH$mH$Sy>Z h{ H$mJXmM{ oMQ>m{a{ odH$V K{V Ag{ AmoU CÀ[mXH$ Vm{ [°gm
ÒWmda _mc_Œmm odH$V K{�`mgmR>r qH$dm H$maImZm dm VÀg_ Jm{ÓQ>tMr C^maUr H$a�`mgmR>r
dm[aV Ag{.

AmVm _mÃ JwßVdUwH$sMr ‡nH́$`m ̄ m [’VrZ{ MmcV Zmhr. odŒmr` JwßVdUyH$ d ÒWmda

V∑Vm H́$. 7.2 ï odH$gZerb X{emßV ̀ {Umam ̂ mßS>dbmMm Am{K
(dmof©H$ gamgar, A„O A_{naH$Z S>m∞bg© _‹ {̀)

1977-82 1983-89 1990-94

oZÏdi AmdH$ 30.5 8.8 104.8

[aH$s` ‡À`j JwßVdUyH$  (FDI) 11.2 13.3 39.1

am{I{ JwßVdUyH$ (Portfolio) -10.5 6.5 43.6

BVa 29.8 -11.0 22.2

gßX^© : IMF, International Capital Markets: Development, Prospects & Policy
Issues, Washington, August 1995 4
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_mc_Œm{Vrc  JwßVdUyH$ ̄ mß¿`m_‹ {̀ H$gcmhr Xwdm Ag�`mMr AmO AmdÌ`H$Vm Zmhr.
e{Aa]mOmamVyZ C^mac{cm [°gm g{dmß_‹ {̀ AmoU dÒVyß¿`m CÀ[mXZmVM JwßVdcm [mohO{ Aer
JaO Zmhr. Varhr, ]h̨V{H$ gd© AmoW©H$ og’m›V AOyZ hm gß]ßY oQ>Hy$Z Amh{ Ag{M J•nhV YÍ$Z
Mmcc{ Amh{V.

ÒWmda JwßVdUyH$ d odŒmr̀  JwßVdUyH$ ̄ mß¿ m̀Vrc Xwdm VwQ>cm Amh{. H$maU ÒWmda JßwVdUyH$
R>fl[ Pmcr Amh{. _mcm¿`m AmoU g{dmß¿`m CÀ[mXZ odÒVmamgmR>r  JwßVdUyH$ H$aU{ \$m`X{era
amohc{c{ Zmhr. VWmo[, Hß$[›`m AmoU À`mßM{ ̂ mJYmaH$ gVV ̂ mßS>dc dmT>d�`m¿`m ‡`ÀZmV
AgVmV AmoU ZÏ m̀ JwßVdUyH$ gßYt¿ m̀ em{YmV  AgVmV. Xm{KmßZr em{YyZ H$mT>c{cm C[m̀  AJXr
gmYm AmoU gai Amh{. Am°⁄m{oJH$ Hß$[›`mßZr À`mßMm [°gm odŒmr  ̀]mOmamV Am{Vcm. hr JwßVdUyH$
gm_mdyZ K{VmZm  odŒm  ]mOma _m{R>Ám ‡_mUmV odÒVmacm Amh{.

Aem  arVrZ{ odŒmr` j{ÃmMm, CÀ[mXZ j{Ãm[mgyZ ÒdVßÃ Agm odH$mg hm{�`mg gwÈdmV
Pmcr. CXmhaUmW© e{Aa ]mOmamVÎ`m e{Ag©M{ ̂ md [hm. AmO e{Ag©_‹ {̀ JwßVdUyH$ H$aUma{
cm{H$ À`mVyZ o_iUmË`m cm^mßemgmR>r JwßVdUyH$ H$aV ZmhrV. e{Ag©¿`m oH$_Vr ZßVa dmT>Vrc
AmoU _J V{ odHy$Z [°gm H$_mdVm ̀ {B©c ̀ m A[{j{Z{ V{ JwßVdUyH$ H$aVmV. ̄ mMm [naUm_ ÂhUyZ
Hß$[›`mß¿`m H$m_oJarer e{Ag©¿`m oH$ß_VrMm H$mhrhr gß]ßY amohc{cm Zmhr, Va À`m
JwßVdUyH$Xmamß¿`m charda Adcß]yZ AgVmV. H$mhr Wm{S>{ ]cmT>Á JwßVdUyH$Xma AJXr
YS>[S>UmË̀ m Hß$[Zr¿ m̀ e{Ag©M{ ̂ md X{Irc jUmYm©V dmT>dy eH$VmV. Aem ‡H$ma{ e{Aa]mOma
hm OwJmamMm A»>m ]Zcm Amh{. e{Aa]mOmamVrc CVmaMT>mdmßMm À`m¿`m _wimer Agc{Î`m
CÀ[mXH$ AW©Ï`dÒW{¿`m H$m_oJarer H$mhrhr  gß]ßY Zmhr.

H$m`_ÒdÍ$[r _ßXr OgOer Jß̂ ra hm{V J{cr, VgVg{ _hmH$m  ̀Hß$[›`mßZr odŒmr  ̀]mOmamV
A„Om]Yr S>m∞cg© Am{Vm`cm gwÈdmV  H{$cr. hr ew’ g≈>{]mOrVrc JwßVdUyH$  hm{Vr. ̄ m dmT>À`m
JwßVdUwH$s_wi{ odŒm]mOma \w$JV odÒVmaV amnhcm. g≈>{]mOmßZm JwßVdUyH$ H$a�`mgmR>r d
Ï`dhmamßgmR>r AZ{H$ ZdrZ, AmH$f©H$ odŒmr` gmYZmßMm CX` Pmcm. hr ‡nH́$`m 1970 ¿`m
XeH$mV gwÍ$ Pmcr, AmoU À`mZßVa¿`m XeH$m_‹ {̀ oVZ{ IË`m AWm©Z{ ̂ amar _macr.

AmO odŒmr  ̀Ò\$m{Q>mZ{ ZdZdrZ diU{ K{Vcr Amh{V. odŒmr̀  gmYZmßM{ W∏$ H$Í$Z  gm{S>Vrc
Ag{ AZm{I{  ‡H$ma ApÒVÀdmV Amc{ Amh{V. ̀ m AX≤̂ wV ‡H$mamßMr Zmd{hr  Jm{ßYimV Q>mH$Umar
Amh{V. CXmhaUmW© - odŒmr` dm`⁄mM{ gm°X{ (financial  futures), dm`⁄m¿`m gm°⁄mßM{ odH$Î[
(options on futures), oZX}emßH$mßM{ odH$Î[ (options on indexes), `wam{]m∞›S>≤g,
gwer]m∞›S>≤g, VaÀ`m XamßM{  ]m∞›S>≤g (floating rate bonds), McZmMr AXcm]Xc (currency

swaps) AmoU Aer AZ{H$. Iar AW©Ï`dÒWm cS>IS>V AgVmZm ̀ m ododY gmYZmßMm Ï m̀[ma

_mÃ H$Î[ZmVrV  d{JmZ{ dmT>V Amh{. 1970 ¿`m XeH$mV gwÈdmVrcm dm`⁄m¿`m gm°⁄mß¿`m
]mOmamMm (financial futures market) CX` Pmcm. Aem  ]mOmamV Ï`mO  Xa H$m` Ag{c
`mda, [°Om cmdÎ`m OmVmV. 1995 gmcr  ÂhUO{ H{$di Xm{Z XeH$mß¿`m H$mcmdYrV, ̀ mVcr
am{OMr CcmT>mc15,700 A„O S>m∞cg©da [m{hm{Mcr. Ï`mO AmoU McZmMr  AXcm]Xc
(interest and currency  swaps) `m_Y{ Va `mhr[{jm d{JmZ{ dmT> Pmcr. 1980 [ydu
AXcm]XcrMm hm  ‡H$ma Odi[mg R>mD$H$M ZÏhVm. [U 1995 [ ™̀V ̀ m ‡H$ma¿`m H$amamV
JwßVc{cr a∏$_ 42,140 A„O S>m∞cg©¿`m oeIamda [m{hm{Mcr.6

OJmVrc [aH$s̀  McZm¿ m̀ ]mOmamVrc ]hwVmße gd©  Ï`dhmahr ew’ g≈>{]mOr¿ m̀ ÒdÍ$[mM{
Pmc{ Amh{V. ]́{Q>Z dwS>g≤ H$amam¿`m [VZmZßVa _mM© 1973 _‹ {̀ odH$ogV X{emßZr ]XcVm
odoZ_  ̀Xa (floating exchange rates) ÒdrH$maÎ m̀[mgyZ [aH$s̀  McZ ]mOmamV g≈>{]mOrcm
CYmU Amc{.7 [aH$s  ̀McZ ]mOmamVrc am{OMr gamgar CcmT>mc 1996 _‹ {̀ 1300 A„O
S>m∞cg©[{jm OmÒV hm{Vr 8  (AmoU Eo‡c 1998 _‹ {̀ 1500 A„O S>m∞cg©da [m{hm{Mcr hm{Vr).
hm AmH$S>m gd© AoYH•$V gßÒWmß¿`m o_iyZ EH$oÃV OmJoVH$ [aH$s  ̀McZ gmR`m[{jmhr _m{R>m
hm{Vm. À`mdfu hm gmR>m 1200 A„O S>m∞cg© BVH$m hm{Vm.9

[naUm_r,  AmßVaamÔ≠>r` odŒmr` Ï`dhmamß[°H$s ]Ë`mM _m{R>Ám ̂ mJmMm ‡À`j CÀ[mXZmer
AWdm g{dmßer H$mhrhr gß]ßY amohc{cm Zmhr. _∞gm¿ ẁg{Q>≤g Bp›ÒQ>Q>Áy>Q>> Am∞\$ Q>{∑Zm∞cm∞Or_Yrc
‡m‹`m[H$ d OmJoVH$ H$rVuM{ od¤mZ Zm∞_ Mm∞_ÒH$s ̀ mß¿`m _V{ :

""1971 gmcr 90% AmßVaamÔ≠>r̀  odŒmr̀   Ï`dhmamßMm IË m̀ AW©Ï`dÒW{er gß]ßY

hm{Vm- Ï m̀[ma dm XyaJm_r JwßVdUwH$s¿ m̀ ÒdÍ$[mV - AmoU 10% Ï`dhma g≈>{]mOr¿ m̀

ÒdÍ$[mV  hm{V{. 1990 gmcm[ ™̀V h{ ‡_mU Z{_H{$ CcQ>{ Pmc{ AmoU 1995 [ ™̀V

EHy$U ‡MßS> dmT>c{Î`m JwßVdUwH$s¿`m  95% a∏$_ H{$di g≈>{]mOrV hm{Vr.... Vr X{Irc
AÎ[H$mcrZ: À`m[°H$s 80% Ï`dhmamV EH$ AmR>dS>Ám¿`m qH$dm  À`mhr[{jm H$_r

H$mcmdYrgmR>rMr X{dmUK{dmU hm{Vr....''  10

g≈>{]mOrVrc JwßVdUwH$s¿ m̀ ̄ m EH$mßJr odÒVmam_wi{ odH$ogV ̂ mßS>dcr X{emß_Yrc ̂ mßS>dcmMr

gßaMZm [yU©[U{ ]XcyZ Q>mH$cr. OJmVrc gdm©V _m{R>r AW©Ï`dÒWm Agc{Î`m  A_{naH{$V

CÀ[mXZmVÎ m̀  ̂ mßS>dcr gmR>ÁmVrc dmT> AmoU Ï̀ m[H$ odŒmr̀  j{ÃmVrc ̂ mßS>dcm¿ m̀ gmR>ÁmVrc

dmT> ̀ mß¿`m VwcZ{VyZ hr Jm{Ô> ZmQ>Á_  ̀arVrZ{ Ò[Ô>$ hm{V{. Amc{I  H́$. 7.1 _‹ {̀  ̀ m Jm{Ô>rVrc __©

oXgyZ ̀ {V{. 1948 gmcr CÀ[mXZmVrc ̂ mßS>dcgmR>m odŒmj{ÃmVrc ̂ mßS>dcgmR>Ám¿`m
OdiOdi 21/3 [Q> OmÒV hm{Vm. Va 1988 [ ™̀V Vm{ 14% Zr H$_r hm{Vm !  CÀ[mXZmVrc
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m̂ßS>dc gmR>ÁmMm Oar odÒVma hm{V Agcm Var À m̀Mm (dmT>rMm) Xa H$_r Pmcm hm{Vm. À m̀Md{ir
odŒmr  ̀j{ÃmVrc odŒm, ÒWmda _mc_Œmm, od_m AmoU Ï`mdgmo`H$ g{dm ̄ m_Yrc ̂ mßS>dcgmR>m
_mÃ oH$VrVar OmÒV d{JmZ{  dmT>V hm{Vm.

[wT>mac{Î`m X{emß¿`m AW©Ï`dÒWmß¿`m Ow›`m aMZ{_‹ {̀ CÀ[mXH$ j{Ãm¿`m _XVrcm _m\$H$
ÒdÍ$[mMr odŒmr̀  Ï`dÒWm hm{Vr. AmVm À m̀¿ m̀ OmJr EH$ ZdrZ aMZm V m̀a hm{D$Z À m̀V odŒmr̀
j{ÃmMm - Ia{ Va À`mcm g≈>{]mOr j{ÃM ÂhQ>c{ [mohO{- _m{R>Ám ‡_mUmV odÒVma Pmcm Amh{. h{
Ò[Ô>M Amh{ H$s AmO h{ g≈>{]mO j{Ã ÒdVßÃ Pmc{ Amh{ d ̀ m¿`m _wimer Agc{Î`m CÀ[mXZ
j{Ãm¿`m S>m{∑`mda ]gc{ Amh{. h{  gd© H$emM{ cjU Amh{?

[naUm_
g≈>{]mOrMm \w$Jm e{dQ>r \w$Q>UmaM!  CXmhaUmW©, e{Ag©M{ ̂ md Oa H•$oÃ_naÀ`m MT>c{ Va

AmO Zm C⁄m V{ JS>JS>UmaM. Vg{M, g≈>{]mOmamVrc H$m{UVrVar odŒmgßÒWm AWdm Hß$[Zr
MwH$s¿`m [°Om cmdyZ H$Yr Zm H$Yr Var haUmaM. ‡MßS> ZwH$gmZ Var H$aUma qH$dm H$XmoMV
oXdmiIm{ahr  ]ZUma. d{Jd{J˘`m JwßVdUyH$Xmamß_Yrc  [aÒ[a gß]ßYmß_wi{  ̀ m oXdmiIm{ar¿`m
‡H$mamßMr gmIirM ]Zy eH$V{. À`m_wi{ [yU© odŒmr` j{Ãm¿`m ÒW°̀ m©cm Ym{H$m [m{hMy eH$Vm{.  hm
Ym{H$m H{$di gß]ßoYV X{em[waVm _ m̀©oXV Z amhVm OmJoVH$  ̂ mßS>dcr Ï`dÒW{M{M ÒW°̀ © Ym{∑ m̀V

{̀D$  eH$V{. Iam{IaM, 1973-75 gmcmVÎ`m _ßXr[mgyZ Aem AZ{H$ ‡gßJr  OmJoVH$
AW©Ï`dÒWm H$m{gi� m̀¿ m̀M ]{VmV hm{Vr. 1980 ¿ m̀ XeH$mVrc "H$m∞p›Q>Z|Q>c BcrZm∞BO' M{
[VZ, 19 Am∞∑Q>m{]a 1987 am{Or H$m{gic{cm e{Aa ]mOma, 1995 _Yrc "]{na®ΩO ]±H{$'Mr
oXdmiIm{ar (H$mhr ‡og’ KQ>Zmß[°H$s ̄ m H{$di H$mhr KQ>Zm Amh{V) - ̀ m gd© KS>m_m{S>r gd©Ï m̀[r
odŒmr` [VZm¿`m AJXr Odi ̀ {D$Z [m{hm{MÎ`m hm{À`m. ‡À {̀H$ d{ir odŒmr` gßÒWmß¿`m ÀdnaV
AmoU Ï`m[H$ hÒVj{[m_wi{ h{ AmoW©H$ AnaÔ> Q>ic{. CXmhaUmW©, 1987  gmc¿`m
e{Aa]mOma¿`m [VZm¿`m d{ir gßH$Q>J́ÒV Pmc{Î`m odŒmr` j{ÃmgmR>r A_{naH{$¿`m _‹`dVu
]±H{$Z{ Am[cm IoOZm CKS>cm d A„OmdYr S>m∞cg© odoZ_`mgmR>r C[c„Y H{$c{. EdT>{M Zmhr
Va JaO{‡_mU{ AmUIr oZYr C[c„Y H$Í$Z X{�`mM{ AmÌdmgZhr oXc{.11

Varhr AmoW©H$ odÒ\$m{Q> gwÍ$M
[mÌMmŒ  ̀gaH$mamßZm AW©Ï`dÒW{¿ m̀ T>mgi� m̀Mr gVV  Q>mßJVr Vcdma S>m{∑ m̀da AgyZhr

g≈>{]mOr¿ m̀ odÒ\$m{Q>mcm cJm_  Kmc� m̀V AoO]mV ag Zmhr. CcQ> ̄ m odŒmj{Ãm¿ m̀ odÒVmamMrM
À m̀ßZm AoYH$ qMVm Amh{. ̀ m dada odgßJV dmQ>UmË̀ m dV©Zm_mJ{ EH$ VH©$emÒÃ Amh{. g≈>{]mOrMm
\w$Jm hm ÒWm`r _ßXr (stagnation) am{I�`mMr _hŒdmMr VmH$X R>acm Amh{. À`m_wi{  ÒWm`r
_ßXr Oar Zmhrer Pmcr Zgcr Var _ßXrMr [napÒWVr AmUIr o]H$Q> hm{V Om�`m[mgyZ _mÃ
Z∏$sM am{Icr J{cr.

À m̀M{ EH$ H$maU ÂhUO{ odŒmr̀  Ò\$m{Q>mßer gß]ßoYV Agc{Î m̀ gd© dJm™¿ m̀ CÀ[fimV  Pmc{cr
dmT> hm{̀ . À m̀_wi{ ode{fV: M°Zr¿ m̀ dÒVy d g{dm j{Ãmß¿ m̀ dm[amcm EH$ _hŒd[yU© MmcZm o_imcr
Amh{. ÂhUyZM AcrH$S>¿`m H$mimV, A_{naH$Z AW©Ï`dÒWm d{JmZ{ dmT>V hm{Vr. ̀ m d{Jm_mJ{
e{Ag©¿`m dmT>À`m XamßMr _hŒd[yU© ̂ yo_H$m hm{Vr hr Jm{Ô> AmVm Jwo[V amohc{cr Zmhr. ([ohÎ`m
‡H$aUmV Am[U ̄ m odf`r MMm© H{$crM Amh{.)

Xwga{ AmoU gdm©oYH$ _hŒdmM{ H$maU ÂhUO{ odŒmr` j{Ãm¿`m odÒVmam_wi{ _mohVr ‡oH́$`m
AmoU gß[H©$ C[H$aU{ ̀ m_‹ {̀ _m{R>Ám ‡_mUmda JwßVdUwH$s¿`m gßYr C[c„Y PmÎ`m. XwgË`m
e„XmßV _mohVr VßÃkmZ j{Ãm_Yrc H́$mßVr ]am{]a À`m¿`mer  gß]ßoYV Agc{Î`m od^mJmß_‹ {̀
JwßVdUwH$s¿`m  ZmZmodY gßYr oZ_m©U PmÎ`m. Iaß Va  odŒmr  ̀odÒ\$m{Q>M _mohVr VßÃkmZ H́$mßVr
KSy>Z ̀ m`cm H$maUr ŷV R>acm, Ag{ ÂhUU{  AoVe`m{∫$s  R>aUma Zmhr. Ï`m[mar gßJUH$ d CÉ
VßÃkmZmda AmYmnaV gß[H©$ C[H$aUmßMm gdm©V _m{R>m J́mhH$ ÂhUO{ AÀ ß̀V d{JmZ{ dmT>Uma{
odŒmr̀  j{ÃM Amh{.

[naUm_r  ‡À {̀H$ d{ir O{Ïhm O{Ïhm g≈>{]mOrMm \w$Jm \w$Q>� m̀Mr ̂ rVr oZ_m©U hm{V{, V{Ïhm V{Ïhm
OJmVrc AJ́J�  ̀odŒmr̀  gßÒWm d À m̀ßM{ AoYH$mar hr AmJ odPd� m̀gmR>r H$aXmÀ m̀ßM{  A„OmdYr
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Amc{I 7.1 : CÀ[mXZ AmoU odŒmr` j{ÃmVcm oZÏdi ̂ mßS>dcrgmR>m
A„O S>m∞cg©(1982) _‹ {̀

gßX^© : Editors, MR, June 1990, p. 7
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S>m∞cg© Am{Vm`cm EH$m [m`mda V`ma AgVmV. [aßVw  hr Ò\$m{Q>H{$ Xya H$a�`mMr , ÂhUO{M
odŒmr̀  odÒ\$m{Q> H$m]yV R>{d� m̀Mr À m̀ßMr V m̀ar ZgV{. EdT>{M Zmhr Va, odŒmj{Ãm¿ m̀ odH$mgmAmS>

{̀Umar gd© ]ßYZ{ oeoWc H$a� m̀¿ m̀ C⁄m{JmV V{ JwßVc{c{ AgVmV. AcrH$S>{M A_{naH{$Z{ XyaJm_r
[naUm_ H$aUma{ AÀ ß̀V _hŒdmM{ [mD$c CMcc{ Amh{. 22 Am∞∑Q>m{]a 1999 am{Or dm∞cÒQ≠>rQ>
da¿ m̀ en∫$emcr  ]±qH$J C⁄m{JmßdaMr gd© ]ßYZH$maH$ oZ ß̀ÃU{ c{IUr¿ m̀ EH$m \$Q>H$mË̀ mgaer
_mJ{ K{�`mV Amcr. A_{naH$Z ogZ{Q>Z{ _ßOya H{$c{Î`m AmoU A‹`j p∑c®Q>Z ̀ mßZr  _m›`Vm
oXc{Î`m  ZdrZ oZ`_mßZwgma, Ï`m[mar ]∞ßH$m, Xcmcr Hß$[›`m,  h{O \ß$S>,  JwßVdUyH$ gßÒWm,
^odÓ` oZdm©h oZYr AmoU od_m Hß$[›`m AmVm EH$_{H$mß¿`m Ï`m[mamV _w∫$[U{ JwßVdUyH$ H$Í$
eH$VmV. Vg{M À`mßM{ odŒmr` Ï`dhmahr EH$oÃV H$Í$ eH$VmV.12   BVa odH$ogV X{ehr
A_{naH{$¿`mM [mdcmda [mD$c R>{dUma h{ Z∏$s. Aem arVrZ{ oZ ß̀ÃU hQ>dÎ`m_wi{ AÀ ß̀V
d{JmZ{ gd© odŒm-C⁄m{JmßM{  EH$ÃrH$aU hm{Uma ̀ mV eßH$m Zmhr. Wm{S>ÁmM AdYrV A_{naH$m AmoU
BVa  odH$ogV X{emßM{ gß[yU© odŒmr` j{Ã  _yR>̂ a ]cmT>Á g≈>{]mO Ï`m[mar g_yhmß¿`m [yU©[U{
Vm„`mV OmB©c.

OmJoVH$ JwßVdUyH$XmamßMr Zdr O_mV: 'h{O \ß$S>' (Hedge Fund)
odH$ogV X{emß¿ m̀ AW©Ï̀ dÒWmßda dM©Òd JmOdUmË̀ m JwßVdUyH$XmamßMr (Ia{ Va g≈>{]mOmßMr)

EH$ ZdrZ O_mV CX`mg Amcr Amh{. À`mM{ ÒdÍ$[ Ò[Ô> H$a�`mgmR>r À`mß¿`m[°H$s gdm©oYH$
_hŒdmM{ ÒWmZ [Q>H$dUmË`m "h{O  \ß$S>' odf`r Am[U Imcr MMm© H$aUma Amhm{V.

"h{O \ß$S>' ÂhUO{ lr_ßV Ï`∫$s d gßÒWmßH$Sy>Z Jm{im H{$c{cm  AmoU Ï`dÒWm[H$mß¿ m̀ N>m{Q>Ám
Hß$[yH$S>{ Mmcdm`cm oXc{cm ‡MßS> oZYr hm{̀ . h{ Ï`dÒWm[H$ ̄ m oZYrMm _yi ̂ mßS>dc ÂhUyZ
C[`m{J  H$Í$Z _m{R>Ám ‡_mUmda H$O} K{VmV.  (1 S>m∞cada 40 S>m∞cg© [ ™̀V) Aem arVrZ{ Jm{im
H{$c{cm oZYr V{ odŒmr` ]mOmamV g≈>{]mOrV JwßVdUwH$sgmR>r dm[aVmV. O{dT>m \ß$S> _m{R>m, V{dT>m
À`mMm e{Aa]mOmamda ‡^md _m{R>m. h{ ÂhUO{ \$mgm Q>mH$�`mAmYrM gm|JQ>Ám H$em [S>Uma h{
_mhrV AgÎ`mgmaI{ Amh{. 1995 gmcr OJ^amV  Ag{ Odi[mg 4700  h{O \ß$S>  hm{V{.
EH$Q>Ám A_{naH{$_‹ {̀ VrZ hOmam[{jm OmÒV h{O \ß$S> Amh{V. AmoU V{ gm{im hOma H$m{Q>r S>m∞cg©
[{jm OmÒV aH$_{M{ Ï`dÒWm[Z H$aVmV. À`mß¿`mH$S>¿`m 1 S>m∞cada V{ 10 S>m∞ca (AJXr
oH$_mZ AßXmO) H$O© K{VmV Ag{ J•ohV  Yac{ Var, ̀ mMm AW© XrS> cmI H$m{Q>r S>m∞cg© BV∑`m
aH$_{da À`mßM{ oZ ß̀ÃU Amh{.13 ̄ m h{O \ß$S>≤g¿`m H$ma^mamda Ajae: H$m{UV{M oZ]™Y  ZmhrV.
odO{¿`m M[imB©Z{ À`mßM{  H$m_H$mO MmcV{, V{ _m{R>{ _m{R>{ g≈>{  I{iVmV d ]h̨V{H$ gd©$ Jm{Ô>rV
JwßVdUyH$ H$aVmV.

`m[°H$s AcrH$S>{M ‡H$mePm{VmV Amc{cm h{O \ß$S>  ÂhUO{ cm±J Q_© H∞$o[Q>c _∞Z{O_|Q>

(Long Term Capital Management qH$dm LTCM)  hm EH$ _m{R>m h{O \ß$S>  hm{Vm. dada [mhVm
EH$m A {̂⁄ dmQ>UmË`m JQ>mH$S>{ ̀ mM{ Ï`dÒWm[Z hm{V{. ̀ m Ï`dÒWm[ZmM{ Z{V•Àd dm∞cÒQ≠>rQ>M{
‡og’ g≈>{]mO Om∞Z _{ard{Xa ̀ ßm¿`mH$S>{ hm{V{. Zm{]{c [mnaVm{ofH$ odO{V{ _{am∞Z em{c≤g d am∞]Q>©
_Q>©Z (odŒmr` ]mOmamM{ dV©Z Ò[Ô> H$aUmam JwßVmJwßVrMm JoUVr og’m›V _mßßS>Uma{){ h{ À`mM{
gXÒ` hm{V{. (À`mßZm À`mß¿`m  ̄ m H$m_oJargmR>r  Zm{]{c o_imc{ h{ Ia{, [aßVw OwJmar I{imMm
Z{_H$m AßXmO dV©d�`mM{ JoUVr _m∞S>{c H$g{ ]a{ Agy eH$V{ ?) Aem cm{H$mßZr À`mß¿`m [́oV_{Mm
dm[a H$Í$Z ‡À`j odŒmr` OJVmV [°gm C^m H$am`cm gwÈdmV H{$cr. LTCM Z{  H$mhr lr_ßV
Ï`∫$sßH$Sy>Z 3.5 A„O S>m∞cg© O_m H$a�`mV ̀ e o_idc{. ̄ m aH$_{Mm C[`m{J À`mßZr ]±H$m d
odŒmgßÒWmßH$Sy>Z ̄ m[{jm 100 [Q>tZr AoYH$ a∏$_  H$Om©D$ K{�`mgmR>r AZwfßoJH$$ gwaojVVm

ÂhUyZ H{$cm. Aem arVrZ{ O_m Pmc{Î`m [ÒVrg hOma  H$m{Q>r S>m∞cg©Mm C[`m{J H$Í$Z gÏdm
cmI H$m{Q>r S>m∞cg© EdT>Ám oH$ß_VrM{ g≈>{]mO odŒmr` H$ama H$a�`mV Amc{. "gÏdm cmI H$m{Q>r'

S>m∞cg© hm AmH$S>m ̂ maVr  ̀AW©Ï`dÒW{¿`m AmH$mam¿`m oVfl[Q>rȟZ OmÒV Amh{. hr "gw‡og’'
_ßS>ir BV∑ m̀ ‡MßS> aH$_{er I{{iV AǧZhr A_{naH$Z AoYH$mË̀ mßZm À m̀ß¿ m̀ H$ma m̂amda oZ ß̀ÃU

R>{d�`mMr JaO X{Irc dmQ>cr Zmhr.14

¯m h{O \ß$S> _‹ {̀  [°g{ JwßVdUmË`mßZm H$mhr H$mi Iy[ MmßJc{ [aVmd{ o_imc{. [aßVw h{ Ag{M

Mmcy  ahmU{ H{$di Ae∑  ̀hm{V{. g≈>{]mOr¿ m̀ dM©ÒdmImcr  Agc{cm odŒm]mOmamVrc  MT>CVmamMm
Z{h_rM Z{_H$m  AßXmO dV©d�`mgmR>r H$m{UVmhr [na[yU© JoUVr og’m›V AgyM eH$V Zmhr.

1998 _‹ {̀ em{c≤g AmoU _Q>©Z ̀ mßM{ AßXmO MwH$c{ d ̀ m oZYrcm ‡MßS> Vm{Q>m Pmcm. gflQ>|]a
1998 ¿`m gwÈdmVrcm hm oZYr H$m{gi�`m¿`m ]{VmV hm{Vm.

23 gflQ>|]a 1998 am{Or A_{naH$Z \{$S>ac naPÏh© (_‹`dVu ]±H$) LTCM cm
dmMd�`mgmR>r 16 ]±H$mßZm H$m_mcm cmdc{. À`mßZr hm  h{O \ß$S> OJmdm ÂhUyZ 3.5 A„O S>m∞cg©

À`mV  Am{Vc{. ̀ m Omo_ZmM{ g_W©Z H$aVmZm  \{$S>ac naPÏh©M{ A‹`j A∞cZ J́rZÒ[∞Z ̀ mßZr
A_{naH$Z gßgX{cm gmßoJVc{ H$s ""LTCM  ¿ m̀ [VZm_wi{ ]mOmamMr KgaU Mmcy Pmcr AgVr,

À m̀¿ m̀_wi{ ]mOmamVÎ m̀ AZ{H$ g m̂gXmßM{ A[nao_V ZwH$gmZ Pmc{ AgV{... À m̀_wi{ Am[Î m̀
X{emgohV AZ{H$ X{emß¿ m̀ X{Irc AW©Ï`dÒWm Km̀ mi PmÎ m̀ AgÀ m̀.'' OJmVrc H$mhr gdm©V

‡oVn>V ]±H$mßZr LTCM _‹ {̀ JßwVdUyH$ H{$cr hm{Vr. ̀ m_‹ {̀ oÒdÀPc™S>Mr ̀ wdrEg ( ẁam{[_Yrc
gdm©V _m{R>r ]±H$), O[mZMr gw_rVm{_m{, O_©ZrMr S≠>{PZa, ]±H$ Am∞\$ BQ>mcr (BQ>crMr _‹`dVu

]±H$) AmoU A_{naH{$Vrc _{arc qcM hr JwßVdUyH$Xma ]±H$ ̀ mßMm  g_md{e hm{Vm.15

gß[yU© OJmVrc AW©Ï`dÒWmß¿ m̀ OmJoVH$sH$aUm_wi{ Aem hcH$Q> cwQ>mÈßZm OmJoVH$ odŒmr̀
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]mOma[{R>{da dM©Òd JmOdU{ ghO  e∑  ̀Pmc{ Amh{!

]) g≈>{]mO ̂ mßS>dcmgmR>r oVgË`m OJmMr ¤ma{ Iwcr H$aU{

1980 ¿ m̀ XeH$m¿ m̀ CŒmamYm©V AmoU 1990 ¿ m̀ XeH$m¿ m̀ gwÈdmVrcm oVgË̀ m OJmVrc
X{emßZr (Am[cr BoP Mr  g_Ò m̀ Xya H$a� m̀gmR>r) À m̀ß¿ m̀ AW©Ï`dÒWm g≈>{]mO  JwßVdUwH$s¿ m̀
Am{Kmcm IwÎ m̀ H$a� m̀g gwÈdmV H{$cr. [naUm_r [mpÌM_mÀ  ̀̂ mßS>dcr X{emßVrc odŒmr̀  Ò\$m{Q>mZ{
OmJoVH$ Í$[ YmaU H{$c{. gßnYgmYy ‡gma_m‹`_mßZr ¡`mßZm  [aH$s` gßÒWmÀ_H$ JwßVdUyH$Xma
(FIIs) Ag{ Jm|S>g Zmd oXc{ Amh{ Aem ̀ m ]cmT>Á g≈>{]mOr g_yhmßZr AmVm oVgË`m  OJm¿`m
AW©Ï`dÒWmß_‹ {̀ oeaH$md H$Í$Z À`mda dM©Òd  JmOdm`cm  gwÈdmV H{$cr.

m̀ KS>m_m{S>r¿ m̀ [naUm_mßMm AmVm Am[U odMma H$Í$̀ m.

1)  [aH$s` am{I{ JwßVdUwH$sMm ̂ m{dam
oVgË`m OJmVÎ`m X{emZ{ EH$Xm H$m AW©Ï`dÒWm [aH$s` am{I{ JwßVdUwH$s  (foreign

portfolio  investment qH$dm FPI) gmR>r  Iwcr H{$cr H$s AW©Ï`dÒW{cm oVMr KmVH$ gd`
cmJV{. H$maU hr am{I{  JwßVdUyH$hr Z\$m ]mh{a [mR>dV{.  [naUm_r  AmYr MMm© H{$c{Î`m FDI ¿`m
Am{Km‡_mU{M FPI Mm Am{K X{Irc 'FPI Mr AmdH$ - Z‚`mMr OmdH$' ̄ m gm[˘`mV  X{emcm
AS>H$dVm{. X{em¿ m̀ AW©Ï`dÒW{cm nOdßV amh� m̀gmR>r AoYH$moYH$ FPI Mr JaO ̂ mgy cmJV{.
_mÃ oVgË`m OJmVrc AW©Ï`dÒWmß_‹ {̀ FDI AmoU FPI _wi{  hm{UmË`m [naUm_mß_‹ {̀ Xm{Z
_hŒdmM{ \$aH$ Amh{V.

EH$Va, oVgË`m OJmVrc X{emß_‹ {̀ H$m ©̀aV AgUmË`m FDI [{jm FPI M{ JwwßVdUyH$Xma
AoYH$ [aVmÏ m̀Mr A[{jm H$aVmV.16   ÂhUyZM FDI [{jm FPI ¿ m̀ Am{Kmda Adcß]yZ  amh� m̀Mm
odiIm  PQ>[Q>  Amdicm OmVm{. EH$m gm‹`m gm{fl`m JoUVmZ{ h{ Ò[ÓQ> H$aVm ̀ {V{.

oVgË`m ‡H$aUmV 'FDI Mr AmdH$ -  Z‚`mMr OmdH$'  ̀ m gm[˘`mMr  H$m ©̀[’Vr Ò[Ô>
H{$cr Amh{. À`mV Oer  AmH$S>{_m{S> H$a�`mV Amcr hm{Vr, À`mM‡_mU{ Am[U Ag{ J•nhV YÍ$
H$s, oVgË̀ m OJmVrc X{emcm FPI _wi{ Xadfr© 1000 S>m∞cg© o_iVmV AmoU À m̀¿ m̀ [aVmÏ m̀Mm
dmof©H$ Xa 30% Amh{. (FDI gmR>r Vm{ 20% J•ohV Yacm hm{Vm). FDI ¿`m ‡dmhmMr oZÏdi
JwßVdUyH$ 6 Ï`m dfr© F$U (negative) Pmcr hm{Vr. Va V∫$m H́$. 7.3 _‹ {̀ Xe©odÎ`m‡_mU{ FPI

¿`m ]m]VrV oZÏdi AmdH$ Mm°œ`m dfr©M F$U hm{VmZm oXgV{. ÂhUO{M ̀ m ]m]VrV oVgË`m
OJmVrc AW©Ï`dÒWmßM{ oXdmiIm{arVyZ dmM�`mgmR>r [aH$s` ̂ mßS>dcmdarc Adcßn]Àd
AmUIrZM KmVH$ AgV{.

Xwga{ AmoU AoYH$ _hŒdmM{ ÂhUO{ FPI JwßVdUyH$ MßMc, ApÒWa AgV{. am{I{ JwßVdUyH$Xma
ÒWmda _mc_Œm{V JwßVdUyH$ H$aV ZmhrV Va odŒmr` gmYZmß_‹ {̀ H$aVmV. _m{R>_m{R>Ám aH$_m
ndO{¿`m M[imB©Z{ BH$Sy>Z oVH$S>{ o\$ad�`m¿`m  À`mß¿`m j_V{da V{ [°gm H$_mdVmV. _mohVr
VßÃkmZm¿ m̀ odH$mgm_wi{ OmJoVH$ odŒmr̀  ]mOma[{R>m EH$_{H$mßer Om{S>Î m̀  J{Î m̀ Amh{V. [naUm_r
gßJUH$mMr  EH$ H$i Xm]yZ A„OmdYr S>m∞cg© X{emV dm X{em]mh{a hcdU{ À`mßZm  ghO gm‹`
Pmc{ Amh{. ̀ mCcQ>, FDI _Yrc JwßVdUyH$XmamßZm BV∑`m OcX JVrZ{ À`mßM{ ̂ mßS>dc hcdVm

{̀V Zmhr- EImXm H$maImZm odH$m`cm ]amM AdYr cmJVm{.[naUm_r FDI hr VwcZ{Z{ AoYH$
pÒWa d XrK©H$mcrZ JwßVdUyH$ AgV{.

oVgË̀ m OJmVrc X{e AWm©VM Òdm̂ modH$[U{ FPI [{jm FDI JwßVdUyH$ AoYH$ [gßV H$aVmV.
[aßVw oVgË`m OJmVrc X{emßMr FDI Mr AmdH$ J́hU H$a�`mMrhr _`m©Xm Amh{. ̄ mM{ H$maU FDI

_wi{ CÀ[mXZ dmT>V OmV{, AmoU AmO Zm  C⁄m  V{  _mJUr[{jm OmÒV hm{UmaM AgV{.  [U
Z‚ m̀¿ m̀ [aVmÏ m̀[m{Q>r OmdH$ OgOgr dmT>V OmV{, VgVer X{em¿ m̀ BoP Mr g_Ò m̀ Jß̂ ra
hm{V OmV{. ÂhUyZM Aem d{ir [aH$s̀  McZmMm gmR>m [wa{gm> R>{d� m̀gmR>r FPI H$S>{ di� m̀dmMyZ
[`m©̀ M ZgVm{. AWm©V Eadrhr OmJoVH$ AW©Ï`dÒW{da g≈>{]mOmßM{  [́ ŵÀd AgÎ`m_wi{ V{
g≈>{]mO JwßVdUyH$  ‡dmhmdaM{ gd© oZ]™Y H$mTy>Z Q>mH$�`mgmR>r ̀ m X{emßZm À`mß¿`m AmßVaamÔ≠>r`
H$O©XmÀ`mßH$Sy>Z YmH$Y[Q>em XmIdVmV.

[U À m̀Mm [naUm_ ÂhUyZ ]m̄  ‡dmhmMm d{J AoYH$M dmT>Vm{. EIm⁄m dmdQ>ir¿ m̀ ̂ m{dË̀ mV

V∑Vm H́$. 7.3 ï oZÏdi FPI Mr AmdH$,
Oa Xadfu 1000 S>m∞bg© EdT>r a∏$_ JwßVdbr Va
(JwßVdUwH$sda¿`m Z‚`mMm dmof©H$ Xa 30% Amh{)

df© ZdrZ JwßVdUyH$ O_m Pmb{Î`m FPI daMm oZÏdi AmdH$
Z\$m [aVmdm

(1) (2) (1) dOm (2)

1 b{ 1000 300 700

2 a{ 1000 600 400

3 a{{ 1000 900 100

4W{{{ 1000 1200 -200
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gm[S>Î`m‡_mU{ hr AdÒWm hm{V{. VwÂhr AoYH$moYH$ AmV I{Mc{ OmVm AmoU  V{hr OmÒVrV
OmÒV d{JmZ{. oVgË`m OJmVrc X{emßM{ [aH$s  ̀McZmM{ gßH$Q> dmT>V J{c{ H$s g≈>{]mO qMVmJ́ÒV
]Zy cmJVmV. À`m gdm™Zm h{ _mhrVM AgV{ H$s X{e ZdrZ JwßVdUyH$ AmH$of©V H$Í$ eH$V Zg{c
Va À`mMr [aH$s  ̀McZ JßJmOir H$_r hm{V OmB©c AmoU V{ (g≈>{]mO) Am[cm Z\$m  [aV Z{D$
eH$Uma ZmhrV. [aßVw ̀ mM H$maUm_wi{ ÂhUO{ JwßVdUwH$sdarc Om{Ir_ dmT>Î m̀_wi{ ZdrZ JwßVdUyH$
AmH$of©V H$aU{ AdKS> ]ZV OmV{.

[napÒWVr OgOer o]KS>V OmV{ VgVg{ [aH$s` McZmMm _hm[ya X{em]mh{a Om�`mg
EImX{ jwÑH$ H$maUhr  [wa{g{ AgV{. hm ]m¯ ‡dmh gwÍ$ Ïhm`cm H$m{UVmhr N>m{Q>mgm qH$dm
VmÀ[waVm AmoW©H$ Y∏$m X{Irc [wa{gm AgVm{ AmoU jUmYm©V  ̄ m ]m¯‡dmhmMm _hm[ya  ]ZVm{.
X{emVyZ ]mh{a [S>�`mgmR>r g≈>{]mOmß_‹ {̀ MT>mAm{T> gwÍ$ hm{V{.  EIm⁄m ]±H{$Mm ̂ aßdgm Z dmQy>Z
[°g{ H$mT>m`cm R>{drXmamßMr Pwß]S> CS>mdr VgmM hm ‡H$ma AgVm{.  EH$Va ]m¯ ‡dmhmV dmT>
PmÎ m̀_wi{  McZmM{ Ad_yÎ`Z hm{V OmV{. [aH$s̀  JwßVdUyH$Xmamß¿ m̀ JwßVdUwH$sMr qH$_V  KgaV{
À m̀_wi{ ZwH$gmZ hm{V{. ]m̄ ‡dmh oOVH$m OmÒV oVVH{$ Ad_yÎ`Z AoYH$. ÂhUyZM, O{ [aH$s̀
JßwVdUyH$Xma Am[c{ AßJ ]mh{a H$mTy> eH$Uma ZmhrV À`mßM{ AoYH$ ZwH$gmZ hm{V{. Xwgaß  ÂhUO{

m̀ XwX£dr X{emMm [aH$s̀  McZ gmR>m gß[wÓQ>mV Amcm  - Vgm Vm{ cdH$aM gß[Vm{ - H$r _J Cd©naV
JwßVdUyH$Xma H$YrM ]mh{a [Sy> eH$Uma ZgVmV.

À`m_wi{ EH$Xm H$m hm ]m¯‡dmh gwÍ$ Pmcm H$s À`mcm Wmß]dU{ e∑` ZgV{ - Òdm^modH$M
À`mMr [naoUVr AW©Ï`dÒWm H$m{gi�`mV hm{V{.

1990 ¿`m XeH$mV ̀ m CS>À`m ̂ mßS>dcm¿`m ]m¯ ‡dmhm_wi{ oVgË`m OJmVrc AZ{H$
X{emß¿`m AW©Ï`dÒWm H$m{c_Sy>Z [S>Î`m. 1994 ¿`m AI{arg Aem [’VrZ{ AW©Ï`dÒWm
CX≤‹dÒV hm{Umam _{p∑gH$m{ hm [ohcm X{e R>acm. À m̀ZßVa AmoW©H$ [VZmMm [arK dmT>yZ 1995
_‹ {̀ ]́mPrc[ ™̀V [m{hm{Mcm  _J  1996 ¿ m̀ _‹ m̀da X Ao\́$H{$V, 1997 ¿ m̀ gwÈdmVrcm [yd©

ẁam{[r` X{e17 Va 1997 ¿`m e{dQ>r [yd© Amoe`mB© X{ehr  ̀ mM{ ]ir R>ac{. [yd© Amoe`mB©
X{emß¿`m AW©Ï`dÒWm H$m{gi�`m]m]V Ï`mdgmo`H$ ‡gma_m‹`_{ d Iwem_VIm{a ]wn’Ordr
H$mhrhr ÂhUm{V, ̀ m AW©Ï`dÒWmßMm I{iIßS>m{]m hm{�`mM{ H$maU h{M hm{V{. ( gß̀ w∫$ amÔ≠> odH$mg
H$m ©̀H́$_mZ{ (UNDP) [yd© Amoe`mB© X{eßm¿`m H$m{gi�`m[ydu H{$di EH$ df© AJm{Xa ̄ mM{ dU©Z
""odgmÏ̀ m eVH$mVrc qH$]hwZm gß[yU© BoVhmgmV; gdm©V oQ>H$mD$ d Ï̀ m[H$ odH$mgmMm M_ÀH$ma''
Ag{ H{$c{ hm{V{ !18)

Am[Î`mH$S>rc dÒVwpÒWVr h{M Xe©odV{ H$s ̂ maVr  ̀AW©Ï`dÒWm X{Irc  'FPI Mr AmdH$
- Z‚`mMr OmdH$'  ̀ m  ̂ m{dË`mV gm[S>cr Amh{. oVcmhr AemM [VZm¿`m AQ>i [naUm_mßZm

gm_m{a{ Omd{ cmJUma Amh{. ̂ mßS>dcemhrM{  ̂ mQ> ÂhUVrc H$s, ""ÂhUyZ H$m` Pmc{ ? ¡`m gd©
AW©Ï`dÒWm H$m{giÎ`m oVW{ oVW{ AmßVaamÔ≠>r` ZmUoZYrZ{ ÀdnaV hÒVj{[ H{$cm. Om_rZ
oZYrhr [wadcm d À`mßZm (AW©Ï`dÒWmßZm) [yd© [Xmda AmUc{M H$s !''

m̂aVr̀  AW©Ï`dÒW{¿ m̀ g⁄:pÒWVr]m]V AmoU ̂ odÓ m̀VÎ m̀ pÒWVr]m]V Am[U ZßVa
MMm© H$Í$. ‡W_ Am[U _{p∑gH$Z AW©Ï`dÒW{¿ m̀ 1994 gmcr Pmc{Î m̀ [VZmcm H$maUr̂ yV
AmoW©H$  KS>m_m{S>t]m]V AmoU 1997 gmcr [yd© Amoe`m¿`m H$m{gic{Î`m AW©Ï`dÒWmß¿`m
H$maUmßodf`r MMm© H$Í$`m. ( ̀ m Xm{Zhr CXmhaUmß_‹ {̀ g_Ò`m AÀ ß̀V Jß̂ ra hm{Vr.) Vg{M
Am[U IMF ¿`m hÒVj{[mZßVa ̄ m AW©Ï`dÒWmß¿`m VWmH$oWV "gmda�`m' dahr EH$ ZOa
Q>mHy$.

2) 1994 _Yrc _{p∑gH$m{M{ odŒmr` AY:[VZ

 [mÌd©̂ y_r
1910-20 ¿`m H$mcIßS>mV gß[yU© _{p∑gH$m{_‹ {̀ [gac{cr H́$mßVr ÂhUO{  AZ{H$ dfm™Mm

Vw\$mZr gm_moOH$ C–{H$ hm{Vm. ̀ m_‹ {̀ e{VH$ar, ̂ yo_hrZ e{V_Oya, ehamVrc H$m_Jma,  _‹`_dJ©,
]wn’dmXr AmoU od⁄mWu - › m̀̀ mgmR>r, ÒdmVßÕ m̀gmR>r, Oo_ZrgmR>r, ̂ mH$argmR>r cT>V hm{V{.

1917 gmcr _{p∑gH$m{V ApÒVÀdmV Amc{cr am¡`KQ>Zm hr ]h̨Ym À`m d{i¿`m ̂ mßS>dcr
OJVmVrc  gJ˘ m̀ßV [wam{Jm_r am¡`KQ>Zm hm{Vr. OZV{_‹ {̀ Amem OmJ•V PmÎ m̀ hm{À m̀. gŒm{da
Amc{Î`m ZdrZ dJm©Z{ H$mhr gwYmaUmdmXr AmoW©H$, gm_moOH$ d amOH$s` ]Xc H{$c{. À`mßZr
_ycV: ̂ mßS>dcr odH$mgmM{ _m∞S>{cM am]dc{. [yU©[U{ ]mßS>Jwir O_rZXmamß¿ m̀ Vm„ m̀V Agc{Î m̀
Oo_Zr H$mTy>Z K{D$Z e{VH$Ë`mßZm À`mßM{ dmQ>[ H{$c{.  (¯m_wi{ _{p∑gH$m{Vrc gaßOm_emhr
oZUm©̀ H$naÀ`m gß[cr.)  gm_́m¡`dmXr ̂ mßS>dcr JwßVdUwH$sda oZ]™Y AmUUma{ H$m`X{{ H{$c{.
_{p∑gH$m{¿`m _m°Î`dmZ gmYZgß[ŒmrM{ oZ ß̀ÃU AZ{H$ [aH$s` Hß$[›`mß¿`m  Vm„`mV hm{V{ -
¡ m̀V [aH$s̀  V{c Hß$[› m̀ßMmhr g_md{e hm{Vm - À m̀M{ amÔ≠>r̀ rH$aU H{$c{;  gmd©OoZH$ H$m_mß_Yrc
gaH$mar JwßVdUyH$ dmTodcr;> AmoU  _{o∑gH$m{Vrc AßVJ©V ]mOma[{R> odH$ogV H$a� m̀Mm Jß̂ ra[U{
‡`ÀZ H{$cm. Aem arVrZ{ Odi[mg AY©eVH$m¿`m odH$mgmMm [m`m KmVcm.19

[aßVw  Am[U AmYr MMm© H{$Î`m‡_mU{, oVgË`m OJmVrc X{emß¿`m ̂ mßS>dcr odH$mgmcm
_`m©Xm Amh{V. À`mßZm A_{naH$m, ̀ wam{[ AmoU O[mZ¿`m YVr©da odH$mgm¿`m _m∞S>{cMr [wZamd•Œmr
H$aU{ gd©Òdr Ae∑` hm{V{. H$maU ̀ m gm_́m¡`emhr X{emßMm odH$mg Cd©naV OJm¿`m ÂhUO{
AmO¿ m̀ oVgË m̀ OJm¿ m̀ AoZ]™Y cwQ>rda AmYmac{cm hm{Vm.

odgmÏ m̀  eVH$m¿ m̀ CŒmamYm©V _{p∑gH$Z AW©Ï`dÒWm gßaMZmÀ_H$ gßH$Q>mV hiyhiy ÈVV
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J{cr. AW©Ï`dÒW{Mr ‡JVr gwÍ$ R>{d�`mgmR>r  ÂhUO{M  CÀ[mXZmcm ‡m{ÀgmhZ o_iyZ Z\$m
dmT>d� m̀gmR>r _{p∑gH$m{¿ m̀ am¡`H$À m̀™Zr AmVm hiyhiy Am[cr AW©Ï`dÒWm [aH$s̀ , ode{fV:
A_{naH$s ̂ mßS>dc JßwVdUwH$sgmR>r Iwcr H$a�`mg gwÈdmV H{$cr.20 ̀ m_wi{ _m{R>Ám ‡_mUmda
Z‚`m¿`m ÒdÍ$[mV [aH$s` McZ _{n∑gH$m{VyZ ]mh{a OmD$ cmJc{. hm ‡dmh 1976 _Yrc
2.2 A„O S>m∞cg©dÍ$Z 1981 _‹ {̀ 8.9 A„O S>m∞cg©da OmD$Z [m{hm{Mcm. À`moedm  ̀C⁄m{J
Ï̀ dgm̀  gwÍ$ R>{d� m̀gmR>r AW©Ï̀ dÒW{cm ̂ mßS>dc‡YmZ VßÃkmZm¿ m̀ Am̀ mVrda X{Irc Adcß]yZ
ahmd{ cmJc{. Am`mV ‡MßS> dmT>V J{cr AmoU Ï`m[mamVrc VyQ> dmT>V OmD$Z 1981 _‹ {̀ 4.2
A„O S>m∞cg©da [m{hm{Mcr.21 [naUm_r _{p∑gH$m{¿`m BoP Mr VyQ> X{Irc ‡À {̀H$ dfu dmT>VM
J{cr. À`m_wi{  Xadfu AmßVaamÔ≠>r  ̀H$O©XmamßH$Sy>Z  ZÏ`mZ{ H$O© K{U{ ̂ mJ [Sy> cmJc{. ̀ mMmM AW©
Agm H$s H$Om©¿`m Ï`mOmMr a∏$_hr Xadfu dmT>V  J{cr. AW©Ï`dÒWm "H$Om©¿`m gm[˘`mV'
AS>H$cr AmoU _{p∑gH$m{darc H$Om©M{  ‡_mU  dmT>V AgyZhr oZÏdi ̂ mßS>dc JwßVdUyH$ F$U
Pmcr.

1982 _‹ {̀ hm H$Om©Mm \w$Jm \w$Q>cm. À`m AmYr¿`m dfr© _{p∑gH$m{¿`m BoP ¿`m VwQ>rZ{ 14
A„O S>m∞cg© Agm CÉmßH$ JmR>cm hm{Vm. ÂhUyZM À`mßM{ [aH$s` H$O© 1982 _‹ {̀  80 A„O
S>m∞cg© da [m{hm{Mc{. [aH$s̀  H$Om©V ‡MßS> ‡_mUmV dmT> H{$cr,  AmUIr [aH$s̀  H$O© K{Vc{ VaM
AW©Ï`dÒWm oOdßV amȟ eH$Uma hm{Vr. [aßVw ̀ m d{ir  Om{I_rMm AßXmO AgÎ m̀_wi{ AmßVaamÔ≠>r̀
]±H$m _XV H$am`cm V`ma ZÏhÀ`m. Am∞JÒQ> 1982 _‹ {̀ _{p∑gH$m{Mr AW©Ï`dÒWm H$m{gicr.
_{p∑gH$m{Z{ oV¿`m H$O©XmamßM{ [°g{ [aV H$a�`mg Ag_W© AgÎ`mM{ Omhra H{$c{.22

 OmJoVH$sH$aUmMm [ohcm Q>fl[m : 1982-1994
gßH$Q>mVyZ _mJ© H$mT>�`mgmR>r _{o∑gH$m{cm IMF H$S>{ OmU{ ̂ mJ [S>c{. _XVr¿`m ]XÎ`mV

À`mßZr oXc{cm AmoW©H$ [wZa©MZm H$m ©̀H́$_ ÒdrH$mamdm cmJcm. ̄ m H$m ©̀H́$_mVrc AmdÌ`H$ Jm{Ô>r
Aem hm{À`m: [aH$s  ̀̂ mßS>dc JwßVdUwH$sdarc gd© ]ßYZ{ CR>dU{ AmoU Am`mVrdarc gd© oZ]™Y
H$mTy>Z Q>mH$U{.23   ÂhUO{, ¡`m Ym{aUmß_wi{ _wimV  gßH$Q>mßZm gwÈdmV Pmcr À`mMmM d{JmZ{
[mR>[wamdm H$aU{!  \$aH$  EdT>mM hm{Vm H$s [aH$s̀  McZm¿ m̀ ImÀ m̀Vrc  VyQ> ̂ Í$Z H$mT>� m̀gmR>r
[aH$s̀  ]±H$mßH$S>{ H$O© _mJ� m̀E{dOr _{p∑gH$m{cm AmVm [aH$s̀  ]h̨amÔ≠>r̀  Hß$[› m̀ßZm JwßVdUwH$sgmR>r
AmH$of©V H$aUmar Ym{aU{ am]d�`mMr AmdÌ`H$Vm hm{Vr.

AmoW©H$ gwYmaUm H$m ©̀H́$_mMm Xwgam ̂ mJ H$mQ>H$garMm, \$ma "H$R>m{a V[¸ }̀Mm' hm{Vm. ̀ m
H$m ©̀H́$_mM{ EH$ Cn‘Ô> ÂhUO{ X{emßVJ©V _mJUr H$_r H$am`Mr, ÂhUO{ X{er CÀ[mXH$ Am[m{Am[
oZ`m©VrH$S>{ diVmV. ̄ m_wi{ Am`mVr[{jm oZ`m©V OmÒV hm{D$Z AmßVaamÔ≠>r` H$O©XmamßM{ [°g{
[aV H$aVm ̀ {VmV. h{ Cn‘Ô> gm‹  ̀H$a�`mgmR>r  gaH$mar  IMm©V _m{R>r H$[mV H$aU{ JaO{M{ hm{V{.

gaH$ma [wadV  Agc{Î m̀ gd© _mc d g{dmßM{ Xa dmT>dU{hr AmdÌ`H$ hm{V{. AWm©VM, Am[U [ydr©
[mohÎ`m‡_mU{ ̄ m "V[¸ }̀Mm' ̂ ma H{$di  Jar] d _‹`_dJm©Z{ gm{gm`Mm hm{Vm.24

_{p∑gH$m{¿`m gŒmmYmar dJm©Z{ ̀ m Ym{aUmßMr H$m{Q>{H$m{a Aß_c]OmdUr H{$cr. [aH$s`
JwßVdUyH$XmamßZm X{emV AmH$of©V H$Í$Z K{�`mgmR>r À`mßZr _m{R>Ám ‡_mUmda ImOJrH$aUmMr
_m{hr_  hmVr K{Vcr. oVgË̀ m AmoU Mm°œ m̀ ‡H$aUmV Am[U MMm© H{$crM Amh{ H$s  ImOJrH$aUmMm
Iam AW© ÂhUO{ X{emMr AÀ ß̀V _hŒdmMr CÀ[mXH$ _mc_Œmm [aH$s` ]h̨amÔ≠>r` Hß$[›`mßZm
H$dS>r_m{c oH$ß_VrV odH$U{. [wT>¿`mM XeH$mV _{p∑gH$m{¿`m ‡MßS> gmd©OoZH$ j{Ãm[°H$s Xm{Z
V•Vr`mße j{ÃmM{ ImOJrH$aU H$a�`mV Amc{.25 ̄ m ImOJr H$a�`mV Amc{Î`m Hß$[›`mß[°H$s
]h̨V{H$ Hß$[›`m [aH$s` JwßVdUyH$XmamßZr odH$V K{VÎ`m. [aH$s` JwßVdUyH$XmamßZm e{VOn_Zr
gw’m odH$V K{�`mMr [admZJr X{�`mV Amcr. amcÒQ>Z-[warZm gmaª`m _m{R>Ám A_{naH$Z
Hß$[›`mßZr _m{R>_m{R>Ám Oo_Zr hÒVJV H{$Î`m AmoU e{VH$Ë`mßZm ‡MßS>  _m{R>Ám gßª {̀Z{ ]mh{a
H$mTy>Z ehar Pm{[S>[Q≤Q>Ámß_‹ {̀  T>H$cyZ oXc{.26  ̄ mMm [naUm_ _{p∑gH$m{Vrc [aH$s  ̀ JßwVdUyH$
_m{R>Ám ‡_mUmV dmT>�`mV Pmcm. 1980 _Yrc 10 A„O S>m∞cg©dÍ$Z dmTy>Z hr JwßVdUyH$
1992 _‹ {̀ 50 A„O S>m∞cg©da [m{hm{Mcr.27

À`m¿`m]am{]arZ{M _{p∑gH$Z gaH$maZ{ Am`mVrdarc Cd©naV gd© oZ]™Y H$mTy>Z Q>mH$c{.
Ï`m[mamVrc VyQ> AmH$memcm o^S>cr AmoU  1994 _‹ {̀ 30 A„O S>m∞cg©da [m{hm{Mcr.28

]h̨amÔ≠>r̀  Hß$[› m̀ßMm Z‚ m̀Mm [aVmdm AmoU Ï m̀[mamVrc dmT>Vr VyQ> ̄ m gJ˘ m̀Mm [naUm_
[aH$s` McZmMr OmdH$ dmT>�`mda Pmcm. [aH$s` McZgmR>m [wa{gm> amohb AmoU À`m`m{J{
[aH$s  ̀JwßVdUyH$XmamßZm oXcmgm o_i{c Aer [mD$c{ CMcU{ ̂ mJ [S>c{. [naUm_r 1990 ¿`m
XeH$m¿`m gwÈdmVrcm _{p∑gH$m{cm ̂ mßS>dcr ImÀ`mdaMr gd© oZ ß̀ÃU{ A[oahm ©̀[U{ CR>dmdr
cmJcr AmoU g≈>{]mO ̂ mßS>dcmcm ‡d{e ⁄mdm cmJcm. _{p∑gH$m{¿ m̀  e{Aa ]mOmamVrc [aH$s̀
JwßVdUyH$ 1988 _Yrc 1 A„O S>m∞cg©dÍ$Z 1993 _‹ {̀ 28 A„O S>m∞cg© EdT>r ‡MßS>
dmT>cr.29

_{p∑gH$m{¿ m̀ AW©Ï`dÒW{¿ m̀ OmJoVH$sH$aUm_wi{ _{p∑gH$m{Vrc CÉ^́y dJm©Mm ‡MßS> \$m̀ Xm
Pmcm. 1984 V{ 94 ̀ m XeH$mV, gdm©V lr_ßV 10% cm{H$gßª {̀¿ m̀ dJm©M{ CÀ[fi VwcZmÀ_H$M
ZÏh{ Va oZÏdi ‡_mUmVhr dmT>c{. Vm°coZH$ 22.3% AmoU oZÏdi 20.8% EdT>Ám ‡MßS>
‡_mUmV dmT>c{ (V∫$m H´$. 7.4 [hm). Q>{cr\$m{Z, XyaXe©Z gmaª`m gmd©OoZH$ j{Ãmß¿`m
ImOJrH$aUm_wi{ [aH$s` JwßVdUyH$XmamßM{  _{p∑gH$Z ̂ mJrXma Ajae: EH$m amÃrV A„OmdYr
]Zc{. 1994 ¿`m gwÈdmVrcm Wm{S>{ Wm{S>H{$ ZÏh{ Va 24 A„OmYre hm{V{. (S>m∞cg©_‹ {̀).30

XygË`m ]mOwcm, H$mQ>H$gar¿`m H$R>m{a C[m`mß_wi{ gd©gm_m›`mß¿`m amhUr_mZmda KmVH$
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[naUm_ Pmcm hm{Vm. 1980 V{ 1990 ¿ m̀ XaÂ m̀Z dmÒVodH$ d{VZ 40 Q>∑ m̀ßZr H$_r Pmc{.31

1994 ¿`m gwÈdmVrcm 50% cm{H$ ]{H$ma qH$dm AY©]{H$ma hm{V{.32  IMm©V H$[mV H$a�`m]m]V
gaH$maZ{ MmßJc{M ̀ e o_idc{ hm{V{. amÔ≠>[Vr H$mcm}g gmcrZmg ̀ mßZr 2 Zm{Ïh|]a 1994 am{Or
X{emcm C‘{eyZ H{$c{Î`m ̂ mfUmV Ao^_mZmZ{  Omhra H{$c{ H$s, ""`m dfu Am[U gßVwncV
AW©gßH$Î[mM{ Cn‘ÓQ> JmR>Uma Amhm{V. gcJ oVgË`m dfu amOH$m{fr` VyQ> Zg{c.''33 ̀ mMm
[naUm_ H$m̀  Va OZV{cm X{� m̀V ̀ {UmË m̀ Amam{Ὼ , oejU AmoU oZdmam ̀ mgmaª m̀ gm_moOH$
gwodYmß_‹ {̀ _m{R>Ám ‡_mUmda H$mQ>N>mQ>. 34

[naUm_r, cm{H$gßª {̀¿ m̀ 10% CÉ^́ydJm©Mr ̂ a^amQ> Pmcr  Va 1984-94 ̀ m H$mcmdYrV
Cd©naV 90% cm{H$mßMm amÔ≠>r` CÀ[fimVrc VwcZmÀ_H$ dmQ>m H$_r hm{V J{cm. ÂhUO{M  odf_Vm
Vrd́[U{ dmT>V J{cr. gJ˘`mßV dmB©Q> Jm{Ô> ÂhUO{  cm{H$gßª {̀¿`m ‡À {̀H$ od^mJm¿`m Iam{Ia
CÀ[fimV KQ>M Pmcr. AWm©V 10% lr_ßVmßMm A[dmX dJiVm- À̀ mßM{ CÀ[fi da Z_yX  H{$Î m̀‡_mU{
20.8% Zr dmT>c{. gdm©V Jar] dJm©¿`m CÀ[fimV gdm©V d{JmZ{ KQ> hm{V J{cr (V∫$m H́$. 7.4).

1990 ¿`m gwÈdmVrcm _{p∑gH$m{ hm oVgË`m OJmVrc  "M_H$Xma Vmam' hm{Vm. ]h̨amÔ≠>r`
Hß$[›`m, AmßVaamÔ≠>r` ]±H$m,  IMF-WB,  A_{naH$Z gaH$ma -  h { gd©OU _{p∑gH$m{¿`m _w∫$
]mOma[{R>{¿ m̀ gwYmaUmßMr Vm|S>̂ Í$Z ÒVwVr H$aV hm{V{. _{p∑gH$m{Z{ [m̧ mŒ  ̀̂ mßS>dcmcm  odcjU
JwßVdUyH$s¿ m̀ gßYr C[c„Y H$Í$Z oXÎ m̀. AWm©V À̀ mgm{]V _{p∑gH$Z OZV{¿ m̀  _m{R>Ám ‡_mUmda
hm{UmË`m IÉrH$aUmMr À`mßZm gwVam_  qMVm ZÏhVr.

1994 _Y{ _{p∑gH$m{cm OECD M{ g^mgX H$Í$Z K{�`mV Amc{. OECD hr  gßKQ>Zm
ÂhUO{ OJmVrc gdm©V lr_ßV X{emßMm JQ>  Amh{. IMF Z{ ̂ mßS>dcr ImÀ`mdaM{ oZ]™Y H$mTy>Z
Q>mH$Î`m]‘c _{o∑gH$m{ AmoU c∞Q>rZ A_{naH{$VÎ`m BVa X{emßMr ̂ a^Í$Z ÒVwVr H{$cr. IMF

¿`m  _{ 1994 ¿`m  dÎS>© BH$m∞Zm∞o_H$ AmD$Q>byH$  (World Economic Outlook)  `m
AhdmcmV ÂhQ>c{ Amh{ H$s, 1990 ¿`m XeH$mVÎ`m dmT>À`m [aH$s` am{I{ JwßVdUwH$s¿`m
Am{Km_‹ {̀ "" m̀ X{emß_Yrc gH$mamÀ_H$ AmoW©H$ odH$mgmM{ ‡oVq]] oXgV{."'35 OmJoVH$ ]±H{$¿ m̀
_V{ _{p∑gH$m{Z{ "_m{R>Ám ‡_mUmda ‡JVrM{ gmVÀ` amIU{ A[{ojV hm{V{.' AmoU _{o∑gH$m{¿`m
AZŵ dmdÍ$Z ""Ag{  oXgyZ ̀ {V{ H$s gwYmaUmßZm gwÈdmV H{$Î`mda GDP _‹ {̀ ‡À`j dmT>
hm{�`mgmR>r XeH$̂ amMm H$mcmdYr cmJVm{.''36

2 Zm{Ïh|]a 1994 a{mOr (_{p∑gH$Z AW©Ï`dÒWm [w›hm EH$Xm H$m{gi� m̀¿ m̀ H$mhr AmR>dS>{
AmYr) _{p∑gH$m{M{ _mdiV{ A‹`j H$mcm}g gmcrZmg ̄ mßZr amÔ≠>mcm C‘{eyZ H{$c{Î m̀  AI{a¿ m̀
^mfUmV Omhra H{$c{ H$s :

""J{Î`m 25 dfm™V ‡W_M, _{p∑gH$m{ ̄ m [’Vr¿`m AmnW©H$  odÒVmarH$aUmg
gwÈdmV H$aV Amh{. ¡ m̀V AoVna∫$ H$Om©M{ [mR>]i Zmhr AWdm H•$oÃ_ dmT>Vr _mJUrhr
Zmhr. AW©Ï̀ dÒW{¿ m̀ am{J_w∫$ hm{� m̀¿ m̀ ̄ m gw—T> C[m̀ m_wi{ McZdmT>rMm X]md oZ_m©U
Z hm{Vm XrK©H$mcrZ odH$mg gmYU{ e∑` Pmc{ Amh{.''37

1994 _Yrc odŒmr` KgaU
AÀ`mZßXm¿`m AmoU ÒdV:MrM [mR> Wm{[Qy>Z K{�`m¿`m ̀ m dmVmdaUmV ‡À`jmV _mÃ

OmJoVH$sH$aUmM{  dmÒVd gm_m{a{ ̀ {V hm{V{. _{p∑gH$m{¿`m Mmcy ImÀ`mVrc VyQ> dmT>U{ A[nahm ©̀
hm{V{. À`m_wi{ [aH$s` JwßVdUyH$Xmamß_‹ {̀ K]amQ> [ga�`mg gwÈdmV Pmcr. À`mM d{ir 1994
¿`m gwÈdmVrcm, A_{oaH{$Z{ Am[Î`m AßVJ©V AmoW©H$ g_Ò`mßdarc C[m` ÂhUyZ Ï`mOmM{ Xa
dmT>dm̀ cm gwÈdmV H{$cr. H$mhr JwßVdUyH$XmamßZr _{p∑gH$m{_Yrc Am[cm [°gm H$mTy>Z Vm{ OJmVÎ m̀
gdm©V _m{R>Ám AW©Ï`dÒW{_‹ {̀ - A_{naH{$V - JwßVd�`mg gwÈdmV H{$cr. ̄ mMm  [naUm_
_{p∑gH$m{¿`m [aH$s` McZgmR>ÁmV KQ> hm{�`m_‹ {̀ Pmcm. 1 OmZ{dmar 1994 ¿`m 26 A„O

V∑Vm H́$. 7.4 ï      _{p∑gH$m{Vrb H$m°Qw>ßo]H$ AmoW©H$ CÀ[fimMr dJ©dmar
1984 AmoU 1994

 1984   1994              Q>∏{$dmarV ]Xb

  VwbZmÀ_H$    oZÏdi

gdm©V Jar] 10% 1.30 1.01 -22.3 -23.2

À`mZßVaM{ Xwga{ 10% 2.68 2.27 -15.3 -15.9

oVga{ 10% 3.76 3.27 -13.0 -11.9

Mm°W{ 10% 4.92 4.26 -13.4 -14.4

[mMd{ 10% 6.20 5.35 -13.7 -14.7

ghmd{ 10% 7.84 6.67 -14.9 -15.9

gmVd{ 10% 9.81 8.43 -14.1 -15.0

AmR>d{ 10% 12.77 11.20 -12.3 -13.3

Zdd{ 10% 16.96 16.30 -3.9 -5.0

gdm©V lr_ßV 10% 33.76 41.24 +22.3 +20.8

EHy$U 100.00 100.00

gßX^© : James W.Russell, Monthly Review, December 1997, p.30
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S>m∞cg©dÍ$Z hm gmR>m 1 Zm{Ïh{ß]a 1994 am{Or 17 A„O S>m∞cg©da Kgacm. Cd©naV JwßVdUyH$Xma
Km̀ Hw$Vrcm ̀ {D$ cmJc{. Am[U AmYr MMm© H{$Î m̀‡_mU{, Aem [napÒWVrV CcWm[mcW Ïhm̀ cm
H{$di oZo_Œm hd{ AgV{. 1994  ¿ m̀ oS>g|]a_‹ {̀ ̂ mßS>dcm¿ m̀ ]m̄  ‡dmhmcm  _hm[wamM{ ÒdÍ$[
‡m· Pmc{. 30 OmZ{dmar 1995 am{Or _{p∑gH$m{¿`m [aH$s  ̀McZgmR>ÁmV EdT>r KQ> Pmcr H$s,
[wT>¿`m 48 VmgmßV X{Ur X{�`mgmR>r McZ Zg{c Aer pÒWVr oZ_m©U Pmcr.38

Om_rZ ̀ m{OZm d À`m AZwfßJmZ{ gwYmaUm
AmoW©H$ KgaJwßS>r_wi{ _{p∑gH$Z gŒmmYmar dJ©M H{$di ̂ `^rV Pmcm ZÏhVm. A_{naH{$cm

X{Irc V{dT>rM qMVm dmQ>V  hm{Vr. H$maU _{p∑gH$m{Vrc [aH$s` JwßVdUwH$s[°H$s ]arM _m{R>r
JwßVdUyH$ A_{naH$Z JwßVdUyH$XmamßZr H{$cr hm{Vr, Vr AmVm  gßH$Q>mV gm[S>cr hm{Vr. ̀ m Hß$[› m̀ßMm
_{p∑gH$m{Vrc [°gm  ]wS>mcm AgVm Va  À m̀ oXdmiIm{a PmÎ m̀M AgÀ m̀ oedm̀  À m̀_wi{ oZ_m©U
Pmc{Î`m ̂ rVrZ{ AmßVaamÔ≠>r` odŒm ]mOmamcm X{Irc K{ac{ AgV{. ÂhUyZM A_{naH$Z AmoU
AmßVaamÔ≠>r`  odŒmgßÒWmßZr ÀdnaV hmcMmc H$Í$Z [wT>rc [S>PS> Wmß]dcr. p∑cßQ>Z ‡emgZmZ{
[wT>mH$ma K{D$Z EHy$U 47.8 A„O S>m∞cg©Mm _XVoZYr Jm{im H{$cm. À`m[°H$s 20 A„O S>m∞cg©
EH$Q>Ám A_{naH{$M{M hm{V{.39

_{p∑gH$m{_‹ {̀ 1982 gmc¿`m H$O©gßH$Q>mZßVa "AmoW©H$ [wZa©MZm H$m ©̀H́$_' ( SAP)
cmX�`mV Amcm hm{Vm. ̄ mcm EH$ XeH$ hm{V{ Zm hm{V{ Vm{M _{p∑gH$Z AW©Ï`dÒWm [w›hm EH$Xm
H$m{gicr. [w›hm EH$dma oXdmiIm{ar Q>mi� m̀gmR>r A_{naH$m AmoU BVa AmßVaamÔ≠>r̀  odŒmgßÒWmßZr
ÀdnaV [°gm [wadcm. ̄ m _XVr]am{]aM [w›hm  EH$Xm H$R>m{a AQ>r cmXÎ`m."AmoW©H$ [wZa©MZm
H$m ©̀H́$_mMm' [wT>Mm Q>fl[m ÒdrH$ma�`mgmR>r _{p∑gH$m{cm [aV ̂ mJ [mS>c{.

H$mJXm{[Ãr h{ gd© _{p∑gH$m{cm dmMd� m̀gmR>r Mmcc{ Amh{ Ag{ XmId� m̀V ̀ {V hm{V{. ‡À`jmV
_mÃ A_{naH$Z g≈>{]mO gßÒWmßZm dmMd�`mV ̀ {V hm{V{; Og{ 1982 _Yrc _{p∑gH$Z gßH$Q>mM{
d{ir A_{naH$Z ]±H$mßZm dmMd� m̀V Amc{ hm{V{. AmO¿ m̀  OmJoVH$ AW©Ï`dÒW{Vrc _w∫$ ]mOma[{R>
hr IË`m AWm©Z{ H$mhr _yR>̂ a cm{H$mßgmR>rM Amh{. ]S>{  g≈>{]mO o]ZYm{H$ dmVmdaUmV Am[cm
H$ma^ma H$aVmV. Oar  g_Om À ß̀mMr JoUV{ AWdm AßXmO MwH$cm AmoU À`mß¿`m JwßVdUwH$scm
Ym{H$m CÀ[fi Pmcm Var gm_́m¡`dmXr e∫$s AmoU  À`mß¿`mM hmVmVrc AmßVaamÔ≠>r` odŒmgßÒWm
À m̀ß¿ m̀ _XVrcm YmdyZ ̀ {VmVM.

_XVoZYr_wi{ AmßVaamÔ≠>r` JwßVdUyH$Xmamß_‹ {̀ [w›hm EH$Xm odÌdmg oZ_m©U Pmcm AmoU
_{p∑gH$m{H$S>{ [aH$s̀  JwßVdUwH$sMm Am{K [aV Mmcy Pmcm. oedm̀  _{o∑gH$m{da cmX� m̀V Amc{Î m̀
AQ>rßß_wi{ OmJoVH$  JwßVdUyH$XmamßZm ‡MßS> ‡_mUmV JwßVdUwH$s¿`m gßYr C[c„Y PmÎ`m.
_{p∑gH$m{cm gmd©OoZH$ j{ÃmßM{ AOyZ ImOJrH$aU H$a�`mg ̂ mJ [mS>c{. ̀ m_‹ {̀ XyagßMma,

drOoZo_©Vr, a{Îd{ AmoU ]ßXa{ dJ°a{ gmaª`m AJXr _yc ŷV Aem [m`m ŷV C⁄m{JmßMm g_md{e
Amh{. ̄ md{ir ImOJrH$aU H$aVmZm [aH$s` JwßVdUyH$XmamßZm [yU© ÒdmVßÕ` X{�`mV Amc{.
AmŒmm[ ™̀V [aH$s` JwßVdUwH$s[mgyZ cmß] R>{d�`mV Amc{Î`m ]±qH J j{Ãmda ̀ m ImOJrH$aUmM{
_m{R>{ [naUm_ Pmc{.40  H{$di EH$m dfm©V _{p∑gH$m{Vrc _m{R>Ám ]±H$mßM{ e{Ag© ]Ë̀ mM _m{R>Ám ‡_mUmV
[aH$s  ̀JwßVdUyH$XmamßZr K{Vc{.41  ̄ m d{ir À`mß¿`m hmVyZ AÀ ß̀V _hŒdmM{ Ag{ V{cj{Ãhr dmMc{
Zmhr. 1938 ¿`m amÔ≠>r`rH$aUmZßVa ‡W_M V{cj{ÃmV [aH$s` JwßVdUyH$XmamßZm Iwcr gyQ>
X{�`mV Amcr. 1995 ¿`m _{ oXZm¿`m oXder _{p∑gH$Z gßgX{Z{ Z°goJ©H$ dm ỳ¿`m  (natural

gas) dmhVyH$, gmR>dUyH$ AmoU odVaUm¿ m̀ j{ÃmV ImOJr JwßVdUwH$sg [admZJr X{Umam H$m̀ Xm
_ßOya H{$cm.42

_{p∑gH$Z AW©Ï`dÒW{Mr oXem [yU©[U{ ]XcyZ oVcm oZ`m©V‡YmZ H$a�`m¿`m —Ô>rZ{ ]Xc
H$a� m̀V Amc{. [aH$s̀  CÀ[mXH$mßZm A_{oaH$Z gr_{Odi H$a_w∫$ oZ m̀©V‡YmZ OwiUr H$maImZ{
C^ma�`mMr [admZJr X{�`mV Amcr.43 Aem [’Vr¿`m H$maIm›`mß_‹ {̀ H$m_Jmamß¿`m h∏$mda
_m{R>Ám ‡_mUmV JXm AmUcr J{cr. AoVe  ̀dmB©Q> [napÒWVrV À`mßZm H$m_ H$amd{ cmJV Amh{.44

[naUm_r _{p∑gH$m{¿`m oZ`m©VrV 1995 gmcr 30% Zr dmT> Pmcr. À`mM dfu Ï`m[mamV 7.4
A„O S>m∞cg© oeÑH$ amohcr.45 ZdrZ AQ>r cmXVmZm hr ImÃr H$a� m̀V Amcr hm{Vr H$s _{p∑gH$m{Mm
[aH$s̀  McZgmR>m ‡W_ h∑H$mZ{ Om_rZoZYrMr [aV\{$S> H$a� m̀gmR>r dm[acm OmB©c. _{p∑gH$m{Z{
V{coZ`m©VrVyZ AmoU ]h̨V{H$ BVa gd© dÒVyß¿`m oZ`m©VrVyZ o_iUmË`m gd© CÀ[fimVyZ [aH$s`
H$Om©Mr [aV\{$S> H$a�`mM{ _m›` H{$c{.46  ̄ mMr ImÃr Ïhmdr ÂhUyZ ZdrZ Om_rZ ̀ m{OZ{¿`m
AQ>rß_‹ {̀ [wT>rc VaVyX H$a�`mV Amcr hm{Vr :  _{p∑gH$m{¿`m V{c Ia{XrXmamßZr À`mßMr X{̀
a∏$_ gai \{$S>ac naPÏh© ]±H$ Am∞\$ › ỳ̀ m∞H©$  ̄ m A_{naH$Z ]±H{$V O_m H$amdr.47

gflQ>|]a 1996 _‹ {̀, ÂhUO{M, oXdmiIm{arMr [napÒWVr oZ_m©U PmÎ`mda H{$di Xm{ZM
dfm©V p∑c®Q>Z ‡emgZmZ{ oXc{Î`m H$Om©[°H$s 75% H$Om©Mr _{p∑gH$m{Z{ [aV\{$S> H{$cr. À`m_wi{
JwßVdUyH$XmamßMm odÌdmg _{p∑gH$m{Z{ [w›hm gß[mXZ H{$cm. ]h̨amÔ≠>r` Hß$[›`m d AmßVaamÔ≠>r`
g≈>{]mOmßZr [w›hm _{p∑gH$m{_‹ {̀ [°g{  Am{V� m̀g gwÈdmV H{$cr. Aem arVrZ{ _{o∑gH$m{Mm [aH$s̀
McZgmR>m [w›hm dmT>�`mg gwÈdmV Pmcr. AmßVaamÔ≠>r` JwßVdUyH$Xmamß¿`m ̀ m JQ>mcm d{JmZ{
KS>UmË`m ̄ m KS>m_m{S>t_wi{ odcjU AmZßX Pmcm. A_{naH$Z H$m{fmJmamM{ goMd am∞]Q© Í$]rZ
`mßZr h{ ""gmda�`mM{ AmXe© CXmhaU'" BVamßgmR>r R>amd{,  ̄ m e„XmßV _{p∑gH$m{M{ dU©Z H{$c{.48

À`mM d{ir cmXc{Î`m AQ>r_wi{ odf_Vm AmUIr  dmT>cr. ]mam dfm™¿`m "V[¸ }̀Mr' oH$ß_V
MwH$dV Agc{Î m̀ d AmÀ ß̀oVH$ Jna]rV oXdg Hß$R>UmË m̀ gm_m›  ̀OZV{cm Am̀ wÓ m̀VyZ CR>dc{
OmV hm{V{. Ia{ d{VZ 1980 ¿`m  [mVirEdT>rhr [mVir JmRy> eH$c{ ZÏhV{. Vm{M V{ 1995 _‹ {̀
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AmUIr Imcr J{c{. H{$di ̄ m EH$m dfm©V À m̀ßMr H́$̀ e∫$s EH$ V•oV m̀ßeZ{ H$_r Pmcr.49 ]{H$marV
^`mZH$ dmT> Pmcr. gwYmaUmßMm ZdrZ Q>fl[m gwÍ$ PmÎ`mZßVa \$∫$ 2 _oh›`mßV 7 cmImß[{jm
AoYH$ Zm{H$Ë`m H$_r PmÎ`m AgmÏ`mV Agm AßXmO Amh{.50 gaH$ma Jna]mßgmR>r  _wimVM
AÀ ß̀V H$_r IM© H$arV hm{V{, Vm{ IM© AmVm OdiOdi ]ßX Pmcm. A_{naH{$VÎ`m H$Z{∑Q>rH$Q>
BWÎ`m Q≠>rZrQ>r H$m∞c{OM{ ‡m‹`m[H$  odO  ̀‡gmX ̀ mßZr M{fiB©VyZ ‡og’ hm{{UmË`m \́ß$Q>cmB©Z  ̀ m
[mojH$m¿`m 30 Owc° 1999 ¿`m AßH$mV ÂhQ>c{ Amh{ :""1994 [mgyZ, _{p∑gH$Z gaH$maMm
gm_moOH$ IM© (_wª`V: oejU, Amam{Ὼ  AmoU gm_moOH$ gwaojVVm) 40% Zr H$_r Pmcm.''

cm{H$mßda hm{UmË m̀ [naUm_mßer  ̂ mßS>dcXmamßZm H$mhr X{U{ K{U{ Zmhr. _{p∑gH$m{Mm gŒmmYmar dJ©
d À`mßM{ AmßVaamÓQ≠>r` H$O©Xma oVWÎ`m AW©Ï`dÒW{¿`m  '[wZÈÀWmZm¿`m " AmZßXmV _ÌJyc
Amh{V. [aßVw AW©Ï`dÒW{M{ h{ gmdaU{ hm [yU©[U{ Am^mg Amh{. H$maU À`mZ{ AmoW©H$ [VZmcm
O]m]Xma AgUmË`m H$maUmßZm hmVM KmVcm Zmhr. V{ H$maU ÂhUO{ _{p∑gH$m{Mr [aH$s`
^mßS>dcm¿`m Am`mVrda Ag{ccr o^ÒV. _{p∑gH$m{da cmX�`mV Amc{Î`m d _{p∑gH$m{¿`m
CÉdJm©Z{ Òd{¿N>{Z{ ÒdrH$mac{Î`m AQ>t_wi{ h{ Adcßo]Àd dmT>VM J{c{ Amh{. H$maU _{p∑gH$m{Mr
AoYH$moYH$ _mc_Œmm OgOer [aH$s` ̂ mßS>dcXma Am[Î`m Vm„`mV K{V OmVrc VgVer
gmhoOH$M Z‚ m̀Mr OmdH$ dmTy> cmJ{c. [aH$s̀  McZmMm gmR>m gw—T> amI� m̀gmR>r _{p∑gH$m{cm
[aH$s` ̂ mßS>dcmda AoYH$M Adcß]yZ ahmd{ cmJ{c. À`mhˇZhr dmB©Q> AdÒWm ÂhUO{,
gwYmaUmß¿`m XwgË`m Q>flfl`mß_wi{ AmoW©H$ [wZÈÀWmZmgmR>r FPI da AmUIrZM Adcß]yZ ahmd{
cmJc{ Amh{. H$maU H$mQ>H$gar¿`m Ym{aUmß_wi{ cm{H$mßMr H́$̀ e∫$s Iy[M H$_r hm{D$ cmJcr Amh{.

m̄Mm [naUm_ ÂhUyZ _{p∑gH$m{Mr AßVJ©V ]mOma[{R> H$_Hw$dV Pmcr Amh{. À m̀_wi{  _{p∑gH$m{¿ m̀
[́À`j [aH$s  ̀ JwßVdUwH$s¿`m odÒVmamda _`m©Xm Amcr Amh{. FPI ¿`m  [cm`Zm_wi{M _{p∑gH$m{
oS>g|]a 1994 _‹ {̀ gßH$Q>mV cm{Q>cm J{cm. gßJUH$mMr EH$ H$i Xm]VmM hm Am{K [w›hm ]mh{a
diy eH{$c.

_{p∑gH$m{ FPI ¿`m MH́$Ï ỳhmV [yU©V: AS>H$cm Amh{.

3) [yd© Amoe`mB© X{emß¿`m "M_ÀH$mamMm'> AßV
1997 ¿ m̀ e{dQ>mcm AJXr À m̀ß¿ m̀ AW©Ï`dÒWm H$m{gi{[ ™̀V [yd© Amoe m̀B© X{e OJ^amV

gdm©oYH$ d{JmZ{ odH$mg H$aV  hm{V{ AmoU J{Î`m Xm{Z XeH$mß_‹ {̀  OmJoVH$ AW©Ï`dÒW{_‹ {̀
d{JmZ{ odH$ogV hm{Uma{ h{ EH$_{d ‡X{e hm{V{. À m̀ ̂ a^amQ>r¿ m̀ dfm™_‹ {̀ AW©Vk, ‡gma_m‹`_mVc{
]wo’dmXr AmoU OmJoVH$ JwßVdUyH$Xma "Amoe`mB©© dmKmß¿`m' H$V•©Àdmda ÒVwnVgw_Z{ CYiV
hm{V{. OmJoVH$ ]±H{$Z{ X EoeAZ o_a∞H$c  ̀ m 1993 _YÎ`m AhdmcmV ̀ m X{eßmM{ JwUJmZ H{$c{

hm{V{. OJ^amVÎ m̀ gŒmmYmË m̀ßZr Iwcr ]mOma[{R> AmoU ̂ mßS>dcmMm _wª  ̀‡dmhM _mZdOmVrM{
H$Î`mU H$g{ H$Í$ eH$Vm{ ̀ mMm XmIcm ÂhUyZ "Amoe`mB© _m∞S>{c' M{ CXmhaU oXc{ hm{V{.

[U _J AMmZH$ 1997 gmc¿`m _‹`mV ̀ m M_ÀH$mamcm J́hU cmJc{. 1997 gmc¿`m
_{-OyZ _‹ {̀ Wm`cßS> _‹ {̀ ̀ m J́hUmcm gwÈdmV Pmcr. À`mZßVa cJ{MM ]mH$s XojU-[yd©
Amoe`mB© X{emß_‹ {̀ À`mMr cmJU Pmcr AmoU AJXr X. H$m{na`m X{Irc À`mVyZ gwQ>cm Zmhr.51

1998 ¿ m̀ Zddfm©[ ™̀V, OJ^amVÎ m̀ d•Œm[Ãmß_‹ {̀ ̀ m gßH$Q>mMr ]mV_r AJXr [ohÎ m̀ [mZmda
N>m[yZ ̀ {D$ cmJcr. o]PZ{g drH$ (A_{naH$Z AmoW©H$ gm·mohH$) Z{ 26 OmZ{dmar 1998 ¿`m
AßH$mV ̀ m gßH$Q>mMm CÑ{I ""OmJoVH$ g_•’rcm ̂ {S>gmdUmam gdm©V _m{R>m Ym{H$m'' Agm H{$cm
Amh{.52  Vg{M A_{naH$Z  _‹`dVu ]±H$M{ A‹`j A∞cZ J́rZÒ[∞Z ̀ mßZr h{  gßH$Q> BVa ̂ mJmVhr
[ga{c Aer Ym{∑`mMr gyMZm oXcr AmoU h{  gßH$Q> am{I�`mgmR>r _m{R>Ám JwßVdUwH$sMr JaO
AgÎ`mM{ Z_yX H{$c{.53 AmßVaamÔ≠>r` ZmU{oZYrZ{ ̀ m "Vm[mMr' gmW [gÍ$ Z {̀ ÂhUyZ ÀdnaV
hmcMmc H{$cr. EHy$U 100 A„O  S>m∞cg©¿`m ̀ m{OZm Omhra H{$Î`m. S>m{i{ odÒ\$maVrc EdT>Ám
_m{R>Ám ]Mmd ̀ m{OZm Omhra H{$Î m̀. (À m̀V  \$∫$ X. H$m{na m̀gmR>r 57 A„O S>m∞cg© EdT>Ám _m{R>Ám
aH$_{Mr VaVyX hm{Vr.) À`moedm  ̀AmdÌ`H$Vm ̂ mgÎ`mg AmUIr oZYr X{�`mM{ AmÌdmgZhr
oXc{.

m̀ gßH$Q>m]m]V gd© ‡H$maMr  Ò[Ô>rH$aU{ oXcr OmV Amh{V. IMF Z{ A[wË̀ m CXmarH$aUm_wi{
h{ gßH$Q> H$m{gic{ Agm Xmdm H{$cm.54  OmJoVH$ ]±H{$Z{ "AH$mcr' Amc{c{ odŒmr` CXmarH$aU
(ÂhUO{ odŒmr̀  CXmarH$aU ̀ m{Ὼ  h{ J•ohVM Amh{) AmoU X{Ia{I d oZ ß̀ÃU gßÒWmßMm A[wa{[Um
h{  H$maU gmßoJVc{.55  Ï`m[maodf`H$ d•Œm[ÃmßZr AZ{H$ _mJm™Zr À`mM{ Ò[Ô>rH$aU oXc{. CXm.
^́ÓQ>mMma, doec{]mO ̂ mßS>dcr gŒmm, qH$dm AoV oZ ß̀oÃV ]mOma[{R> - dJ°a{ dJ°a{.

VWmo[  ̀ mM gdm™Zr ̄ m AW©Ï`dÒWmß¿`m [VZm¿`m H$mhr _oh›`mß[ ™̀V ̀ m M_ÀH$mamM{
dU©Z "OmJoVH$sH$aU" AmoU "CXmarH$aUmMr" ̀ em{JmWm Ag{ H{$c{ hm{V{. ̀ mM gßÒWmßZr
`m Amoe`mB© X{emß¿`m oZ ß̀ÃU gßÒWmß]‘c H$Yrhr eßH$m K{Vcr ZÏhVr AmoU ̀ mM "doec{]mO
^mßS>dcemhr' H$S>{ gd©OU H$mZmS>m{im H$aV hm{V{. IMF Z{ ]±H$m∞H$¿`m gŒmmYmË`mßMr ""^∏$_
Ï`m[H$ AmoW©H$ Ï`dÒWm[Zm¿`m gmVÀ`[yU© H$m_oJar'" gmR>r Iy[ ÒVwVr H{$cr hm{Vr.56  Va
OmJoVH$ ]±H{$Z{ JwUJmZ H{$c{,""AW©Ï`dÒW{Mr ]nhJm©_r oXem, [aH$s̀   JwwßVdUwH$sgmR>r Agc{cr
J́hU j_Vm, ]mOma[{R>{cm [m{fH$ —oÔ>H$m{Z AmoU gmdY [aH$s` H$Om©Mr oXc{cr Om{S>, ̀ m_wi{
hm{UmË m̀ \$m̀ ⁄mßM{ Wm̀ cßS> h{ CŒm_ CXmhaU Amh{."'57  À m̀M‡_mU{ [m̀ m̂ yV AmoW©H$ KQ>H$mßMr
H$miOr[yd©H$ oMoH$Àgm AmoU IMF-WB Z{  H{$c{Î`m Om{_Xma oe\$maerZßVaM X. H$m{na`mcm
‡oVo>V OECD M{ gXÒ`Àd X{�`mV Amc{. V{ X{Irc 1996 gmcr ÂhUO{  X. H$m{na`mMr
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AW©Ï`dÒWm H$m{gi�`m¿`m H{$di EH$ df© AmYr.58  ̀ mMr Iar CŒma{ XwgarM Amh{V h{ CKS>
Amh{. À`mgmR>r  Am[Î`mcm Wm{S>{ BoVhmgmV S>m{H$dmd{ cmJ{c.

"M_ÀH$mamMr' [mÌd©̂ y_r
XwgË`m ‡H$aUmV Am[U [yd© Amoe`mB©©© X{emß¿`m odH$mgm¿`m H$maUmßMr MMm© H{$crM Amh{.

oVgË̀ m  OJmVÎ m̀ ̀ m X{emßMr ‡JVr H$mhr ode{f E{oVhmogH$ KS>m_m{S>rß_wi{M H$er Pmcr h{ R>iH$
H$a�`mgmR>r Am[U À`mVÎ`m _wª` _w‘`mßda [w›hm EH$dma ZOa Q>mHy$.

A_{naH{$Z{ ̀ m gd© X{emßZm [mR>]i  oXc{. 1945 ZßVa¿`m dfm™_‹ {̀ ̀ m X{emß_‹ {̀ h̨Hy$_emhr
H$maH$rXvZm _XV H{$cr, Va H$mhr d{im ÒdV:M cmXcr. Vg{M À`m X{emVÎ`m "^́Ô>mMmamH$S>{' d
"doec{]mO  ̂ mßS>dcemhr'H$S>{ [yU©V`m S>m{i{PmH$ H{$cr. À`mM{ H$maU h{ X{e erV ẁ’m_‹ {̀
A_{naH{$Mr ]mOy K{� m̀g AJXr V m̀a hm{V{. A_{naH{$¿ m̀ gnH́$̀  _XVrZ{ ̀ m h̨Hy$_ehmßZr À m̀ß¿ m̀
X{emVÎ m̀ gm_́m¡`dmXodam{Yr d ̂ mßS>dcemhrodam{Yr MiditMr  Ajae: H$Œmc H{$cr. À m̀ßZr
A_{naH{$cm gwaojV cÓH$ar R>mUr C[c„Y H$Í$Z oXcr. Wm`cßS>Z{ Va A_{naH$Z g°›`mcm
"odlmßVr AmoU Amam_mgmR>r' ÒWi{ C[c„Y H$Í$Z oXcr. Amæ{̀  Amoe m̀VÎ m̀ c°ßoJH$ [ ©̀Q>ZmMr
hrM gwÈdmV hm{Vr.

`m amOdQ>r MrZ d gm{odEV gßKmß¿`m gr_{cJV hm{À`m AmoU ̀ m X{emVÎ`m cm{H$mß_‹ {̀
gm_́m¡`dmX-odam{Yr ̂ mdZm Vrd́ hm{À`m. À`m_wi{ ̀ m AW©Ï`dÒWmß¿`m odH$mgmg A_{naH{$Z{
_XV H$aU{ H́$_‡m·M hm{V{. EH$Va, ̀ m amOdQ>tZm cm{H$mßMr _m›`Vm o_idyZ X{�`mgmR>r; Xwga{
ÂhUO{, gr_{ [ocH$S>rc X{emß_Yrc (ode{fV: V°dmZ d XojU H$m{na`m) ̂ mßS>dcemhr odam{Yr
e∫$s®er g°’mo›VH$  cT>mB©V ̀ m X{emßZm ̂ mßS>dcr odH$mgmM{ _m∞S>{Îg≤ ÂhUyZ o_ad�`mgmR>r.
À`m_wi{ ̀ m X{emßZm _m{R>Ám ‡_mUmda [aH$s` _XV X{�`mV Amcr. À`mß¿`m ̂ mßS>dc Am`mVrV
_m{R>Ám ‡_mUmV AZwXmZmßMm g_md{e hm{Vm.59

¯m h̨Hy$_ehmßZr odH$mgmcm MmcZm X{�`mgmR>r  AW©Ï`dÒWmß_‹ {̀  gnH́$` hÒVj{[ H{$cm.
X{er C⁄m{JmßZm [aH$s` Ò[Y©{[mgyZ gßajU X{�`mV Amc{. À`mßMm d{JmZ{ odH$mg Ïhmdm ÂhUyZ
H$_r Ï m̀OXamV ̂ mßS>dc[wadR>m H$a� m̀V Amcm. H$m_Jma gßKQ>Zmßda XS>[emhr H$Í$Z _OwarM{
Xa H$_r amI� m̀V Amc{. [aH$s̀  ]±H$mßZm EH$Va ‡d{eM ZmH$ma� m̀V Amcm qH$dm AW©Ï`dÒW{V
_hŒdmMr ̂ yo_H$m ]Omd� m̀[mgyZ am{Ic{ J{c{. ̀ m gd© C[m̀ mß_wi{ ̀ m X{emßZm d{JmZ{ Am°⁄m{JrH$sH$aU
H$aU{ e∑  ̀Pmc{.60 X{er ]mOma[{R>{Mr j_Vm _ m̀©oXV AgÎ m̀_wi{ h{ X{e odH$mgmgmR>r  [aH$s̀
]mOma[{R>mßda Adcß]yZ hm{V{. A_{naH{$Z{ AmoU oV¿`m [m¸mŒ` gmWrXmamßZr ̀ m X{emßMr oZ`m©V
À`mß¿`m ]mOma[{R>{V dmT>d�`mg _ŵ m oXcr. Vr darc ̂ m°Jm{ocH$  d amOH$s` H$maUmßgmR>r.61

"M_ÀH$mamMm'  ahÒ` {̂X
1980 ¿`m XeH$m¿`m e{dQ>r gm{odEV gßKam¡`m¿`m [VZmZßVa AmoU  MrZ¿`m ZÏ`m

Z{V•ÀdmZ{ MrZ_‹ {̀ ̂ mßS>dcemhrMr [wZÒWm©[Zm H{$Î`mZßVa  AmßVaamÔ≠>r` [napÒWVr [yU©V:
]Xccr. [mpÌM_mÀ` e∫$s®Zr ̀ m amOdQ>tZm ¡`m ̂ m°Jm{ocH$ d amOH$r` H$maUmßgmR>r gmß̂ miyZ
K{Vc{ hm{V{ Vr H$maU{M  AmVm ZÓQ> Pmcr. A_{naH{$Z{ AmVm [yd© Amoe`mB©© X{emßda À`mß¿`m
]mOma[{R>m [aH$s` JwßVdUwH$sgmR>r IwÎ`m H$amÏ`mV ÂhUyZ  X]md Q>mH$�`mg gwÈdmV  H{$cr.
(XwgË`m ‡H$aUmV Am[U ̄ m _w‘`mMr CXmhaUmßgh MMm© H{$cr Amh{.)

odH$ogV X{emß¿`m ]mOma[{R>m IwÎ`m ahmÏ`mV ÂhUyZ 1990 ¿`m XeH$m¿`m
gwÈdmVrcm, XojU H$m{na`m,Wm`cßS>, B›S>m{Z{oe`m d V°dmZ gh ̀ m gd© X{emßZr OmJoVH$
^mßS>dcr ‡dmhmgmR>r Am[Î`m  odŒmr` ]mOma[{R>m IwÎ`m H{$Î`m AmoU ̂ mßS>dcr ImV{
[nadV©Zr` H$am`cm gwÈdmV H{$cr. X{er  C⁄m{JYßX{, ]±H$m AmoU  odŒmgßÒWmßZm AmßVaamÔ≠>r`
]mOma[{R>m_YyZ _w∫$[U{ H$O© K{�`mMr [admZJr X{�`mV Amcr. À`mgmR>r IM© hm{Uma{  [aH$s`
McZ o_id�`m¿`m H$m{UÀ`mhr AQ>toedm  ̀hr [admZJr X{�`mV Amcr.62

[yd© Amoe`m_‹ {̀ Z\$m H$_dU{ ghO e∑` Amh{ h{ [aH$s` JwßVdUyH$XmamßZr AMyH$ h{ac{.
H$maU OJmVrc BVa AW©Ï`dÒWm H$_r odH$mgXamZr J´mgÎ`m AgVmZm  ̀ m X{emß¿`m
AW©Ï`dÒWmßMr  _mÃ ̂ a^amQ> hm{V  hm{Vr; AmoU ̀ m X{emßMr oZ`m©V AmßVaamÔ≠>r` ]mOma[{R>{Vrc
Ò[Y{©_‹ {̀ oQ>Hy$ eH$Umar hm{Vr ÂhUyZM À`mda AoYH$ Z\$m o_i�`mMr ImÃr hm{Vr.

^mßS>dcXma gVV ZdrZ JwßVdUwH$s¿`m gßYt¿`m em{YmV AgVmV. EH$Xm EIm⁄mcm Aer
gßYr o_iVmM  Ò[Y}M{ VH©$emÒÃ BVa gdm™Zmhr  À`m_‹ {̀ _m{R>Ám ‡_mUmda JwßVdUwH$sg ̂ mJ
[mS>V{ AmoU AI{a JaO{[{jm  OmÒV JwßVdUyH$ H{$cr OmV{. [yd© Amoe`mMr Xma{ JwßVdUwH$sg Iwcr
PmÎ m̀_wi{ À m̀ßZm JwßVdUwH$sMr gwdU©gßYrM o_imcr. [yd© Amoe m̀V  ̂ mßS>dcmMm Ajae: _hm[ya
Amcm. 1994 gmcm[ ™̀V oVgË`m OJmVrc gd© X{emß_‹ {̀ o_iyZ O{dT>r JwßVdUyH$ Pmcr hm{Vr
À m̀[°H$s oZÂÂ m̀[{jm OmÒV JwßVdUyH$ EH$Q>Ám [yd© Amoe m̀V Pmcr.63 Òd ß̀MncV dmhZ{, [m{cmX,
Bc{∑Q≠>m∞oZ∑g, H$m∞Âfl ỳQ>a Mrflg≤, \$m`]a Am∞flQ>r∑g C⁄m{J dJ°a{ C^ma�`mg EH$M Jm{ßYi Mmcy
Pmcm. À m̀_mJ{ H$_r XamV _Oya C[c„Y AgU{, ghO odŒm[wadR>m,YßXÁmdaMr gaH$mar _{h{aZOa
AmoU oeoWc H{$c{cr H$m_Jma Ym{aU{ ̄ mßMm \$m`Xm K{D$Z, ̀ {UmË`m dfm©V MmßJcm Z\$m o_imdm
hr A[{jm hm{Vr. ̄ m X{emß_‹ {̀ JwßVdUwH$sMm Xa GDP ¿`m 35% qH$dm À`m[{jmhr OmÒVM hm{Vm.
OECD X{emß¿`m gamgar[{jmhr hm Xa  oVfl[Q> OmÒV hm{Vm, c∞Q>rZ A_{naH{$[{jm Xwfl[Q> Va
XojU Amoe`m[{jm Iy[M OmÒV hm{Vm.64 oZ`m©VrV EH$X_ dmT> Pmcr. Iaß Va, GDP _Yrc
d{JmZ{ Pmc{cr  dmT> oZ`m©VrdaM Adcß]yZ hm{Vr. XojU H$m{na`mM ZÏh{ Va BVa Amoe`mB©
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X{emß_‹ {̀hr oZ`m©VrM{ GDP er ‡_mU Iy[ OmÒV hm{V{. 1990 V{ 96 ̄ m H$mimV Wm`cßS>,
B›S>m{Z{oe`m AmoU _c{oe`m_‹ {̀ h{ ‡_mU Odi[mg 36% , 25%, 85% BVH{$ hm{V{.65

 H$Yr Zm H$Yr hm CÀgd gß[UmaM hm{Vm. ̀ m  ̂ a^amQ>rZ{ EH$Xm H$m Am[cr gdm}É AdÒWm
JmR>cr H$s [naUm_ R>ac{cmM AgVm{. AmdÌ`H$V{[{jm OmÒV j_Vm d Z\$m o_id� m̀V AS>MUr.
Òd ß̀MncV C⁄m{Jm[mgyZ V{ [m{cmX AmoU gßJUH$m[ ™̀V ‡À {̀H$  j{Ãmcm AoVCÀ[mXZm¿`m
am{JmZ{ J́mgc{. Am[U gßJUH$m¿`m  DRAM MrflgM{  (Dynamic Random Access Memory

chips) CXmhaU  K{D$.  1995 _‹ {̀ DRAMs Mm [wadR>m _mJUr EdT>mM hm{Vm Vm{ 1998
_‹ {̀ 18% Zr AoVna∫$ Pmcm. À`m_wi{ _m{R>Ám ‡_mUmV oH$ß_Vr YS>mYS> H$m{giÎ`m. 64-

megabit ¿`m  DRAMs  Mr qH$_V 1997 ¿`m gwÈdmVr¿`m 60 S>m∞cg©dÍ$Z À`mM dfr© e{dQ>r
20 S>m∞cg© Va 1998 _‹ {̀ 8 S>m∞cg© BVH$s H$_r Pmcr. ̀ mMm ode{fH$Í$Z XojU H$m{na`mcm
‡MßS> Vm{Q>m ghZ H$amdm cmJcm. H$maU  DRAMs   ¿`m OmJoVH$ ]mOma[{R>{¿`m 40% XojU
H$m{na`m¿`m oZ ß̀ÃUmImcr hm{Vr. Òd ß̀MncV dmhZ C⁄m{Jm¿`m ]m]VrV OmJoVH$ [mVirda
AoVj_Vm AgyZhr "X{dy' AmoU "hÁwßXmB©' ̀ m Hß$[›`mßZr _m{R>Ám ‡_mUmda odÒVmamM{ Ym{aU
gwÍ$M R>{dc{. 1998 [ ™̀V OmJoVH$ AoVna∫$ j_Vm 210-220 cmI _m{Q>mar EdT>r hm{Vr, Or
OmJoVH$ ]mOma[{R>{¿ m̀ j_V{¿ m̀ 36% OmÒV hm{Vr. ÂhUO{M 80 AÀ m̀YwoZH$ H$maIm› m̀ß¿ m̀
CÀ[mXZmEdT>r.67  Òdm^modH$[U{ hr AdÒWm \$ma H$mi Mmcy amhU{  e∑` ZÏhV{.

m̄ OmJoVH$ AoVCÀ[mXZmMm [naUm_ oZ m̀©V H$_r hm{� m̀da Pmcm. 1995 [mgyZ  ]h̨V{H$
[yd© Amoe`mB© X{emß¿`m oZ`m©VrV KgaU hm{D$ cmJcr.68  AmUIr Xm{Z Jm{Ô>r_wi{ hr g_Ò`m
AoYH$M Jß̂ ra Pmcr. EH$ ÂhUO{, oZ m̀©V dmT>d� m̀gmR>r  MrZZ{ 1994 gmcr Am[Î m̀ McZmM{
_m{R>Ám ‡_mUmda Ad_yÎ`Z H{$c{. [naUm_r, MrZ¿`m oZ`m©VrZ{ BVa Amoe`mB©©© CÀ[mXHß$mMr
OmJm ø m̀̀ cm gwÈdmV H{$cr.69  Xwga{, [mÌMmŒ  ̀X{emßZr [yd© Amoe m̀B©© _mcm¿ m̀ oZ m̀©Vrda ]ßYZ{
Kmc�`mg gwÈdmV H{$cr. (`m _mJ¿`m H$maUmßMr MMm© Am[U XwgË`m ‡H$aUmV H{$cr Amh{.)

_ßXr Oer AoYH$ dmT>m`cm cmJcr AmoU JwßVdUwH$s¿`m \$m`X{era gßYr KQy> cmJÎ`m Vgm
^mßS>dcmMm ‡dmh e{Ag©  d ÒWmda _mc_Œm{¿`m ]mOma[{R>{H$S>{ dicm. oHß$_Vr MTy> cmJÎ`m,
OmÒV Z\$m o_iy cmJcm, AmoU _J ̄ m j{ÃmV ̂ mßS>dcmMr AmdH$ AoYH$M dmT>cr. ̀ m
[napÒWVr_wi{ ]mßYH$m_ j{ÃmV ̂ a^amQ> Amcr. AmßVaamÔ≠>r̀  gmdH$ma H$O} X{� m̀g EH$m [m̀ mda
V`ma hm{V{, H$maU À`mßZm [yd© Amoe`mB© X{emßV o_imc{cm \$m`Xm oXgV hm{Vm. _J ÒWmoZH$
CÀ[mXH$ AmoU ]mßYH$m_ Hß$[›`mßZr ‡MßS> [aX{er H$O} K{D$Z JJZMwß]r B_maVr, _hm_mJ©,
od_mZVi, [ßMVmamßoH$V hm∞Q>{Îg_Y{ JwßVdUyH$ H{$cr. ̀ m ̂ a^amQ>r_wi{ cm{H$mß¿`m CÀ[fimV dmT>
hm{D$Z ÒWmoZH$ _mJUr _m{R>Ám ‡_mUmV dmTy> cmJcr. ̄ m_wi{ GDP Mm odH$mg Xa X{Irc Iy[M

dmT>cm.70

[yd© Amoe`m¿`m ̂ a^amQ>rZ{ "g≈>{]mOr¿`m ̂ a^amQ>rMr ' gd©  d°oeÔ>̀ { YmaU H{$cr. Varhr,
am¡`H$À m̀© dJm©Z{ À m̀cm Amim  Kmc� m̀gmR>r H$mhrhr C[m̀  ̀ m{Oc{ ZmhrV. H$maU, À m̀ß¿ m̀H$S>{
Xwgam [ m̀©̀ M ZÏhVm! AmYr¿ m̀ FDI darc  Z‚ m̀¿ m̀ ]m̄  ‡dmhmV ‡À {̀H$ dfm©JoUH$ dmT> hm{V
hm{Vr. [U ZdrZ FDI ‡dmh MmM[S>V hm{Vm. H$maU CÀ[mXH$ JwßVdUwH$s¿`m gßYr H$_r hm{V
MmcÎ m̀ hm{À m̀. ̄ m]am{]aM oZ m̀©Vr¿ m̀ KgaJwßS>r_wi{ BoP Mr pÒWVr dmB©Q> Pmcr hm{Vr. [naUm_r
AW©Ï`dÒWm oOdßV R>{d� m̀gmR>r gQ≤Q>{]mO ̂ mßS>dcmcm ‡m{ÀgmhZ X{� m̀Ï òVna∫$ À m̀ß¿ m̀H$S>{
Xwgam [ m̀©̀ M ZÏhVm. _mÃ, g≈>{]mO ̂ mßS>dcmMr AmdH$ oOVH$s OmÒV, V{dT>r Z‚ m̀Mr OmdH$
X{Irc AoYH$. ̀ m AW©Ï`dÒWm AmVm FPI AmdH$ - Z‚ m̀Mr OmdH$ ̄ m ̂ m{dË̀ mV [yU© AS>H$Î m̀
hm{À`m.

g≈>{]mOrMm hm \w$Jm \w$Q>m`cm H{$di EH$m Q>mMUrMr JaO hm{Vr. H$mhr JwßVdUyH$XmamßZm ̀ m
X{emß¿ m̀ AW©Ï`dÒWm oIiI˘ m̀ ]ZV AgÎ m̀Mr OmUrd PmÎ m̀_wi{ À m̀ßZr ̀ m X{emßVyZ ]mh{a
[S>�`mMm oZU©̀  K{U{ A[nahm ©̀ hm{V{. Amæ{̀  Amoe`m_Yrc  gdm©V H$_Hw$dV Xwdm Agc{Î`m
Wm`cßS>[mgyZ ̀ mMr gwÈdmV Pmcr; ̀ m ̂ mJmVrc BVa X{emß[{jm Wm`cßS>Z{ OmÒV H$O} K{Vcr
hm{Vr (EHy$U GDP ¿ m̀ VwcZ{V); À m̀¿ m̀ H$Om©Vrc ]amMgm ̂ mJ _mc_Œm{¿ m̀ g≈>{]mOrV JwßVcm
hm{Vm.71 EH$m \$Q>∑`mgaer Cgic{Î`m ̀ m ‡oH´$ {̀Z{ BVa X{emßMm "^∏$_' AmoW©H$ [m`m
S>i_id� m̀g  gwÈdmV H{$cr. [aH$s̀  McZmM{ ̂ a[ya "gmR>{' AgUmË̀ m AW©Ï`dÒWmhr S>i_iy
cmJÎ`m. XojU H$m{na`m, BßS>m{Z{oe`m, _c{oe`m, o\$oc[mB›g AmoU Wm`cßS> ̀ m X{emß_‹ {̀
1990 V{ 1996 ̀ m XaÂ`mZ ImOJr ̂ mßS>dcmMr Am`mV Odi Odi [mM [Q> Pmcr hm{Vr
(20 A„O S>m∞cg© V{ 95 A„O S>m∞cg© ‡oVdfu), Va 1997 _‹ {̀ ̀ m X{emß_YyZ oZÏdi OmdH$
20 A„O S>m∞cg© EdT>r Pmcr.72

`m ‡H$aUmV Am[U [ydu [mohc{ Amh{ H$s BoP Mr  g_Ò`m Oer Jß̂ ra ]ZV OmV{ Vg{
[aH$s` JwßVdUyH$XmamßZm X{em]mh{a [S>�`mgmR>r H$mhrVar oZo_ŒmM hd{ AgV{. [aH$s`
JwßVdUyH$XmamßZm AMmZH$ Agm "em{Y" cmJcm H$s ̀ m X{emß¿`m AW©Ï`dÒWmß_‹ {̀ H$mhr Zm H$mhr
_yc ŷVM Xm{f Amh{. gßH$Q> oZ_m©U hm{�`m¿`m O{_V{_ df©̂ aM AmYr IMF d OmJoVH$ ]±H$
Wm`cßS>da ÒVwnVgw_Z{ CYiV hm{V{.  À`m d{ir IaßVa Wm`cßS>_‹ {̀ Mmcy ImÀ`mV ‡MßS> VyQ>
oZ_m©U Pmcr hm{Vr (GDP ¿ m̀ 8% - ̂ maVm¿ m̀ AmO¿ m̀ 2%  ¿ m̀ VwcZ{V), AmoU Wm̀ cßS>Mr
oZ`m©VdmT> 27% dÍ$Z KgÍ$Z 6% da Amcr hm{Vr.73  AJXr 1997 ¿`m _‹`mV Wm`cßS>Mr
AW©Ï`dÒWm H$m{giV AgVmZmM,  IMF d WB BßS>m{Z{oeAZ AW©Ï`dÒW{¿`m  _yc ŷV
^∏$_[UmMr Ωdmhr X{V hm{V{. Wm̀ cßS>gmaª m̀ g_Ò m̀ oVW{ oZ_m©U hm{� m̀Mr  e∑`VmM  ZÏhVr.
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EH$m _oh›`mZßVa oVWyZhr ̂ mßS>dcm¿`m [cm`ZmMm Am{K Mmcy Pmcm d BßS>m{Z{oe`mhr
_hmgßH$Q>m¿`m Cß]aR>Ámda ̀ {D$Z R>{[cm. _J ̀ mM aWr-_hmaWtZr BßS>m{Z{oe`m¿`m 80 A„O
S>m∞cg© H$Om©cm Xm{f ⁄m`cm gwÈdmV H{$cr.74 Vg{M XojU H$m{na`m¿`m AmoW©H$ [VZmZßVa
g_rjH$mßZr "M{Am{]m{Îg' (chaebols) ̀ m XojU H$m{na`mVrc C⁄m{J g_yhmcm  _m{R>Ám ‡_mUmV
H$O} K{VÎ m̀]‘c  Xm{fr R>adc{. H${di df©̂ am[ydr© O{Ïhm ̀ m "M{Am{]m{Îg' ¿ m̀ g_ m̂JmßM{ H$Om©er
Agc{c{ ‡_mU 400 [Q> EdT>{ CŒmwßJ hm{V{ V{Ïhm hrM " m̂S>m{Ãr' _ßS>ir  XnjU H$m{na m̀cm oe\$mag[Ã
⁄m`cm V`ma hm{Vr.75

[aH$s` JwßVdUyH$Xma `m AW©Ï`dÒWmß_YyZ H$mT>Vm [m` K{V hm{V{. À`mM{ H$maU
AW©Ï`dÒW{Vrc H$É{ Xwd{ h{ ZgyZ  ̂ mßS>dcemhrV Agc{cm AßJ ŷV AßVod©am{Y hm{Vm h{ Ò[ÓQ>M
Amh{. Z\$m H|$n–V JwßVdUyH$ AmoU CÀ[mXZdmT> ̀ mßMm e{dQ> AnVCÀ[mXZmVM hm{Vm{ hm
^mßS>dcemhrVcm AßVod©am{Y Amh{. CÀ[mXH$  JwßVdUyH$gßYr gß[wÓQ>mV AmÎ`m_wi{, [aH$s`
^mßS>dcr JwßVdUyH$ g≈>{]mOrH$S>{  dicr. [U _J ‡À {̀H$ g≈>{]mO ̂ a^amQ>rMm e{dQ> oVMm
\w$Jm \w$Q>�`mVM hm{Vm{.

`m [VZm_wi{, OmJoVH$sH$aUmMm Xwgam AßJ ŷV AßVod©am{Y Am[m{Am[M Ò[Ô> hm{D$ cmJcm
Amh{. OmJoVH$sH$aU Pmc{Î m̀ OJmVrc  AW©Ï`dÒWmßda gm_́m¡`dmXr gŒmmßM{  ‡ ŵÀd Amh{. ̀ m
gŒmm OJm¿ m̀ gmYZgß[Œmrda dM©Òd JmOd� m̀gmR>r gVV gßYt¿ m̀ em{YmV  AgVmV. Aem ̀ m
OmJoVH$ AW©Ï`dÒW{V oVgË m̀ OJmVrc X{emß¿ m̀ ̂ mßS>dcr odH$mgmcm AßJ ŷV _ m̀©Xm Amh{V.
O{Ïhm h{ AodH$ogV X{e gm_́m¡`dmXr  ̂ mßS>dc JwßVdUwH$s¿ m̀ _XVrZ{ (OmJoVH$sH$aU H$Í$Z)
`m _`m©Xm Am{cmßS>�`mMm ‡`ÀZ H$aVmV, V{Ïhm À`mM{ [ ©̀dgmZ AmoW©H$ Jwcm_oJarVM hm{V{.
‡À`jmV h{ [wZd©gmhVrH$aU Amh{. H$maU h{ X{e [ydu ̀ m gm_́m¡`dmXr gŒmmß¿ m̀ dgmhVrM hm{V{.
cm{H$mßgmR>r Om{ AmoW©H$ dgmhVdmX Amh{ Vm{ gŒmmYmË m̀ßgmR>r AmoU À m̀ßMr ̂ mQ>oJar  H$aUmË m̀
[́gma_m‹`_mVrc ]wn’Ordr AmoU AW©V¡kmßgmR>r AmoW©H$ "[wZÈÀWmZ" Amh{. IMF Z{
]MmdmgmR>r cmXc{Î`m AQ>r d À`m¿`m AZwfßJmZ{  Pmc{Î`m "AX≤̂ wV [wZÈÀWmZm' odf`r AmVm
Am[U MMm© H$Í$.

Om_rZ ̀ m{OZm
AW©Ï`dÒWmß¿`m [VZmZßVa ̀ m gd© X{emßZr Wm{S>Ám\$ma ‡_mUmV odam{Y H aV e{dQ>r

gßH$Q>mVyZ ]mh{a [S>�`mgmR>r IMF H$S>{ Om�`mM{ R>adc{.
1994-95 gmcr _{p∑gH$m{cm oXc{Î`m _XVr‡_mU{M  (Or ÂhU{  ̀ eÒdr  Pmcr hm{Vr)

IMF Z{ AmVm ̀ mhr  X{emß¿`m ]MmdmMr _m{hr_  hmVr K{Vcr. ̀ m _m{oh_{M{ Xm{Z ̂ mJ hm{V{. [ohcm
^mJ ÂhUO{ _XVrMr (‡À`jmV H$O©) Km{fUm H$aU{ hm hm{Vm. H$Om©Mr BVH$s  _m{R>r h_r X{�`mV

Amcr hm{Vr H$s À m̀_wi{ JwßVdUyH$XmamßZm Am[c{ [°g{ [aV o_i� m̀Mr ImÃr [Q>{c. ̀ mMm [naUm_,
gßH$Q>J´ÒV AW©Ï`dÒW{cm Km]Í$Z ]mh{a OmUmË`m ^mßS>dcmcm Wm{[d�`m_‹`{ hm{Vm{.
JwßVdUyH$XmamßZm ̀ m H•$Vr¿`m ̀ m{J{ AmÌdmgZ o_iV{ d V{ [aV H$O©]mOmar AW©Ï`dÒW{H$S>{
[aVVmV. Aem arVrZ{ g≈>{]mO ̀ mVyZ gwQ>VmV. XaÂ m̀Z, H$O©]mOmar X{emcm AmoW©H$ [wZa©MZm
H$m ©̀H́$_ ÒdrH$ma�`mg ̂ mJ [mS>c{ OmV{. À`m_wi{ "_XVrMr' gÏ`mO [aV\{$S> hm{D$ eH$Uma
AgV{. ̄ mMm [naUm_ ÂhUyZ hm{UmË m̀ ‡MßS> ]{am{OJmar_wi{ d d{VZH$[mVr_wi{  cm{H$mßMr H́$̀ e∫$s
H$_r hm{V{,[naUm_r X{emßVJ©V ]mOma[{R>{Vrc _mJUr H$_r hm{D$Z CÀ[mXH$mßZm oZ`m©V H$aU{ ̂ mJ
[S>V{. oZ`m©Vr¿`m o_iH$Vr_YyZ X{e Am[c{ [aH$s` H$O© MwH$dy eH$Vm{. _{p∑gH$m{_‹ {̀ h{
"cjUr` naÀ`m' oH$Vr MmßJc{ KS>c{ V{ Am[U [mohc{M Amh{.

m̀ Ym{aUmMm Xwgam ̂ mJ ÂhUO{, H$O©]mOmar X{emßZm À m̀ß¿ m̀ ]mOma[{R>m FDI d FPI ̀ m Xm{›hr
VËhmß¿ m̀ JwßVdUwH$sgmR>r  IwÎ m̀ H$a� m̀g ̂ mJ [mS>U{; À m̀M]am{]a À m̀ X{emßda À m̀ßMr _m°Î`dmZ
ÒWmoZH$ _mc_Œmm [aH$s̀  JwßVdUyH$XmamßZm odH$� m̀gmR>r X]md AmUU{; O{U{H$Í$Z ̀ m gßH$Q>J́ÒV
AW©Ï`dÒWmß_‹ {̀ [aH$s` JwßVdUyH$XmamßZm Am[c{ ̂ mßS>dc AmU�`mg ‡m{ÀgmhZ o_i{c. ̀ m
gßH$Q>m_wi{ A_{naH{$Vrc d BVa gm_́m¡`dmXr e∫$s®¿ m̀ ]h̨amÔ≠>r̀  Hß$[› m̀ßZm ̀ m X{emßMr Am°⁄m{oJH$
_mc_Œmm H$dS>r_m{c oH$ß_VrV odH$V K{� m̀Mr gßYr o_iV{ AmoU OmJoVH$ AW©Ï̀ dÒW{da Am[cr
[H$S> AmUIr _O]yV H$aU{ e∑` hm{V{.

IaßVa ̀ m X{emßda cmX�`mV Amc{Î`m AQ>tMm _gwXm OJmVrc  gdm©V _m{R>Ám ]±H$m AmoU
Xcmcmßer Jw· odMmaodoZ_  ̀H$Í$Z R>ad�`mV Amcm hm{Vm! CXmhaUmW© IMF-H$m{na`m Om_rZ
H$amamV H$m{UÀ`m _w‘`mßMm g_md{e H$am`Mm ̀ m gßX^m©V dm∞cÒQ≠>rQ> da¿`m  ghm _m{R>Ám Ï`m[mar
]±H$m (M{g, ]±H$ Am∞\$ A_{naH$m, grQ>rH$m∞[©,   O{.[r. _m∞J©Z, B.) AmoU "[mM ]S>Ám' _M™Q> ]±H$mßMm
(Jm{ÎS>_Z g∞eg≤, c{h_Z ]́Xg©, _m∞aJZ ÒQ>{Zc{, B.) gÑm K{Vcm J{cm.76

[ohc{ Ym{aU :  dm[a H$_r H$am , oZ`m©V dmT>dm ----
m̀ AmYr¿ m̀ ̂ mJmV MMm© H{$Î m̀‡_mU{ [yd© Amoe m̀Vrc 1990 ¿ m̀ XeH$mVrc  gwÈdmVrMr

^a^amQ> H•$oÃ_ hm{Vr. H$maU  _m{R>Ám ‡_mUmVrc [aH$s` JwßVdUyH$ ‡dmhmZ{  oVcm BßYZ [wadc{
hm{V{. O{Ïhm ̀ m AW©Ï̀ dÒWm  ̂ mßS>dcemhrM{ Img d°oeÓQ>Á ÂhUO{, AoV CÀ[mXZm¿ m̀ gßgJ©O›`
am{JmZ{ J́mgÎ m̀ V{Ïhm [aH$s̀  ̂ mßS>dcmZ{ H$mT>Vm [m̀  K{Vcm. amVm{amV C⁄m{JYßX{  ]ßX hm{� m̀Mr  d
_m{R>Ám ‡_mUmV H$m_JmaßmZm H$m_mdÍ$Z H$mTy>Z Q>mH$� m̀Mr  cmQ>M gß[yU© ̂ mJmV [gacr. IMF Z{
H$mQ>H$gar¿`m  C[m``m{OZm cmXÎ`m. CXmhaUmW©, gaH$mar  IM© H$_r H$a�`mgmR>r X]md
AmUcm. À m̀_wi{ AW©Ï`dÒWm AoYH$M AmHwß$oMV Pmcr. cjmdYr cm{H$mß¿ m̀ OrdZmV  À m̀_wi{
CcWm[mcW Pmcr. XojU H$m{na`mVÎ`m Hß$[›`mß¿`m oXdmiIm{arM{  ‡_mU EdT>{ dmT>c{ H$s
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1997 ¿`m gwÈdmVrcm Xa VrZ _oh›`mßV Odi[mg 3500  Hß$[›`mß  ̀ m gamgardÍ$Z
1998 ¿`m [ohÎ`m oV_mhrV 9500 Hß$[›`m EdT>{ Pmc{.77  BßS>m{Z{oe`mMr AW©Ï`dÒWm gß[yU©
H$m{gi�`m¿`m AdÒW{V OmD$Z [m{hm{Mcr AmoU 1998 ¿`m _‹`mda OH$mVm© ÒQ>m∞H$
E∑M|O_Yrc 282 Hß$[›`mß[°H$s H{$di 22 Hß$[›`m VJ YÍ$Z hm{À`m.78  ̄ m oXdmiIm{arMm
[naUm_ [yd© Amoe m̀B© odŒmgßÒWmß¿ m̀ Vmi{]ßXmV ‡MßS> ‡_mUmV VyQ> ̀ {� m̀V Pmcm AmoU V{Wrc
gaH$mamßZm odŒmÏ`dÒW{_‹ {̀  oZYr Am{Vmdm cmJcm.79  ]Ë m̀M odŒmgßÒWmßMm H$ma m̂a ]ßX [S>cm.
EH$Q>Ám Wm̀ cßS>_Y{M  56 ÒWmoZH$ ]±H$m AmoU odŒmgßÒWm IMF ¿ m̀ AmX{emdÍ$Z ]ßX H$a� m̀V
AmÎ m̀.80

`m_wi{ _m{R>Ám ‡_mUmda ]{am{OJmar  dmT>cr. S>{drS> _{H$Z{cr  ̀ m Q>m{a±Q>m{ _YÎ`m ̀ m∞H©$
od⁄m[rR>mVrc am¡`emÛm¿ m̀ ‡m‹ m̀[H$mßZr  _ßWcr  naÏ̄ z  ̀ m › ỳ̀ m∞H©$_YÎ m̀ ‡og’ _mogH$m¿ m̀
gflQ>|{]a 1998 ¿`m  AßH$mV ([mZ Zß. 1,6) ÂhQ>c{ Amh{ :

""Xaam{O, Xhm hOma  XnjU H$m{na`Z H$m_JmamßZm H$m_mdÍ$Z H$_r  H{$c{ OmV{,
ÂhUO{ Xa _oh›`mcm VrZ cmI  H$m_JmamßZm.... Owc° 1997 [mgyZ BßS>m{Z{oe`m_‹ {̀
50 cmI H$m_JmamßZm H$m_mdÍ$Z H$mTy>Z Q>mH$�`mV Amc{ Amh{. 1998 ¿`m e{dQ>m[ ™̀V
V{Wrc ]{H$mamßMr gßª`m 2 H$m{Q>tda [m{hm{M{c. Vm{[ ß̀©V Wm`cßS>_‹ {̀ gw_ma{ 30 cmI
]{H$ma AgVrc, XojU H$m{na m̀_‹ {̀ 20 cmI, _c{oe m̀_‹ {̀ 10 cmI AmoU X{emßVa
H$Í$Z Amc{c{ 15 cmI H$m_Jma ]mh{a hmH$cc{ OmVrc.''

BßS>m{Z{oe`mV ̄ m gßH$Q>mMr gwÈdmV hm{�`m[ydr©  ]{H$mar{M{  ‡_mU 5% hm{V{. 1998 AI{a
BßS>m{Z{oe`mV Xm{Z H$m{Q>r cm{H$ ]{H$ma AgVrc qH$dm BßS>m{Z{oe`mVrc EHy$U H$m_Jmamß¿`m EH$
[ßM_mße [{jmhr OmÒV !81 1991 V{ 1995 ̀ m ̂ a^amQ>r¿`m H$mimV ]{H$mar OdiOdi
Zgc{Î`m XojU H$m{na`m_‹ {̀ _{ 1999 _‹ {̀ AoYH•$V AmH$S>Ámß‡_mU{ ]{H$marMm Xa 8% [ ™̀V
[m{hm{Mcm. ̀ mV Oa oZame  hm{D$Z Zm{H$arMm em{Y gm{Sy>Z oXc{Î`mßMr JUZm H{$cr Va h{ ‡_mU
10% da [m{hm{MV{.82

Zm{H$Ë̀ m Om� m̀]am{]aM cm{H$mß¿ m̀ amhUr_mZmda AmKmV Pmcm Amh{. S>{ÏhrS> _{H$Z{cr ̀ mß¿ m̀
da CÑ{oIc{Î`m c{ImV ( [mZ Zß. 6,7) ÂhQ>c{ Amh{ :

""J{Î`m  dfu¿`m Am∞JÒQ> AmoU oS>g|]a¿`m XaÂ`mZ XojU H$m{na`mM{ gamgar
CÀ[fi oZÂÂ`mZ{ KQ>c{. BßS>m{Z{oe`mV O{ KS>c{  À`m[wT>{ h{ AJXrM o\$H{$ [S>V{, H$maU
BßS>m{Z{oe`mV dmof©H$ XaS>m{B© CÀ[fi 1200 S>m∞cg©dÍ$Z 300 S>m∞cg© BVH{$ Kgac{.
gwam]m`m ̀ m X{emVÎ`m gJ˘`mV  _m{R>Ám Am°⁄m{oJH$ ZJarV oH$_mZ X°ZßoXZ am{OJma

dfm©[ydu¿`m Xm{Z S>m∞cg© dÍ$Z H$m{giyZ 30 g{›Q>g≤[{jmhr H$_r Pmcm AmoU h{ gJi{
KS>V AgVmZmM IMF ¿`m AmX{emßZwgma AfiYm›  ̀AmoU BßYZmdaMr AZwXmZ{ H$mTy>Z
Q>mH$� m̀V AmÎ m̀_wi{ À m̀ß¿ m̀ oH$_Vr dmT>m̀ cm cmJÎ m̀. df©AI{a [ ™̀V XmnaX́Áa{f{Imcr
amhUmË`m cm{H$mßMr gßª`m Xw[Q>rZ{ dmTy>Z Vr 5.8 H$m{Q>r hm{B©c. h{ gd© BßS>m{Z{oe`mVM
KS>V{̀  Ag{ Zmhr. Wm`cßS>_‹ {̀ \{$]́wdmar1998 _‹ {̀ VmßXyi AmoU o[R>m¿`m oH$_Vr
47% Zr dmT>Î`m AmoU Jna]mßda Am[Œmr Am{T>dcr. [yd© Amoe`mB© gßH$Q> h{ H{$di
Ï m̀[ma AmoU JwßVdUwH$s¿ m̀ AmH$S>Ámß_Yrc  ]XcmßM{ oMÃ ZgyZ V{Wrc Jna]r, ]{H$mar,
Hw$[m{fU AmoU am{JamB©¿`m dmT>À`m ‡_mUmM{  ̂ {gya oMÃ Amh{. BßS>m{Z{oe`mV _XVH$m ©̀
H$aUmË`m H$_©MmË`mßZr Aer _mohVr oXcr H$s, XwYm¿`m  oVfl[Q> dmT>c{Î`m oH$ß_Vr
[adS>V ZgÎ`m_wi{ AZ{H$ Am`m À`mß¿`m ]mcH$mßZm  Mhm [mOVmV. Hw$[m{fUmM{  AmoU
emimß_Yrc JiVrM{ ‡_mU  dmT>V Amh{. VÈU oÛ`mßZm ̀ mMm OmÒV  \$Q>H$m ]gVm{̀
H$maU H$maImZ{ AmoU XwH$mZ{ ]ßX hm{V Amh{V d _wctZm emi{VyZ ]mh{a [S>md{ cmJV
Amh{. Wm`cßS>_‹ {̀ ̀ m gßH$Q>m_wi{ AmUIr hOmam{ J́m_rU Hw$Qw>ß]ßmZm ]±H$m∞H$ _YÎ`m
d{Ì m̀Ï̀ dgm̀ mgmR>r À̀ mß¿ m̀ _wcr odH$mÏ̀ m cmJUma Amh{V.  H$mhr V¡kmß¿ m̀ AßXmOmZwgma
]±H$m∞H$_‹ {̀ gw_ma{  10 cmI VÈU _wcr d{Ì`mÏ`dgm` H$aVmV...''

_m{R>Ám ‡_mUmda H$maImZ{ ]ßX [S>� m̀_wi{ d cm{H$mßM{ OrdZ_mZ IMÎ m̀_wi{ Bp¿N>V [naUm_
gm‹  ̀Pmcm Amh{: À m̀̀ m{J{ [yd© Amoe m̀B© X{emßVÎ m̀ ÒWmoZH$ ]mOma[{R>m [ma am{S>mdÎ m̀, [naUm_r,
Am`mV H$_r Pmcr AmoU ÒWmoZH$ CÀ[mXH$ X{emVÎ`m _ßXr[mgyZ  gwQ>H$m H$Í$Z K{�`mgmR>r
[aH$s` ]mOma[{R>{V oeÍ$ cmJÎ`m_wi{ oZ`m©V  dmT>cr. 1995 _‹ {̀ _{p∑gH$m{¿`m ]m]VrV
KS>Î`m‡_mU{, gßH$Q>J́ÒV [yd© Amoe`mB© X{emV H•$oÃ_naÀ`m Ï`m[mamV oeÑH$ XmId�`mV
IMF ̀ eÒdr Pmc{. À m̀_wi{ AmßVaamÔ≠>r̀  H$O©XmamßMr X{Ur  À m̀ßZm  \{$S>Vm Amcr. XnjU H$m{na m̀_‹ {̀
Vrd́ _ßXr_wi{ 1998 _‹ {̀ Am`mV OdiOdi  36% Zr Kgacr. XwgË`m ]mOycm "H$R>m{a
V[¸ }̀¿`m' C[m`m_wi{ ‡À`j d{VZ AmoU H$m_Jma IMm©V H$[mV H$a�`mV Amcr. ̄ m¿`m
[naUm_r, XojU H$m{na`mMr oZ`m©V Iy[M Ò[Ym©À_H$  ]Zcr. gaH$maZ{ oZ`m©V  H$aUmË`m
Hß$[›`mßZm ode{f [V[wadR>m C[c„Y H{$cm. [naUm_r oZ`m©Vr¿`m AmH$ma_mZmV 30% dmT>
Pmcr.83 AmoU ÂhUyZM XojU H$m{na`m¿`m Mmcy  ImÀ`mVrc VyQ>, Or 1996 _‹ {̀ 23 A„O
S>m∞cg© AmoU 1997 _‹ {̀ 8.2 A„O S>m∞cg© hm{Vr, oVM{ AmÌM ©̀H$maH$ arVrZ{ 1998 _‹ {̀
40 A„O S>m∞cg©  oecH$sV  Í$[mßVa Pmc{.84 (‡À`jmV, Oar oZ`m©V dÒVyß¿`m AmH$ma_mZmV
dmT> Pmcr Agcr Var XojU H$m{na`mM{ S>m∞ca_Yrc oZ`m©VrVc{ CÀ[fi KQ>c{ hm{V{. H$maU
McZmM{ ‡MßS> Ad_yÎ`Z Pmc{ hm{V{. [U Am`mVrV ‡MßS> KQ> PmÎ`m_wi{ hr oeÑH$ oZ_m©U
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Pmcr.85) À`mM‡_mU{, Wm`cßS>_‹ {̀ 1996 _‹ {̀ Mmcy ImÀ`mVrc VyQ> EHy$U GDP ¿`m 8%
hm{Vr, oVM{ 1998 _‹ {̀  14.3 A„O S>m∞cg© EdT>Ám oecH$sV Í$[mßVa Pmc{.86

Xwga{ Ym{aU : dmT>À`m ̂ mßS>dcr Am`mVrgmR>r  [napÒWVr oZ_m©U H$aU{ ----
[yd©  Amoe m̀B©©© X{emßZr Am[cr _mc_Œmm [aH$s̀  JwßVdUyH$XmamßZm odH́$sgmR>r C[c„Y H$amd m̀g

cmdU{ - ̄ m Am[Î`m XwgË`m AJXr CKS> h{Vy_‹ {̀ X{Irc ZmU{oZYr ̀ eÒdr Pmcr. AJXr
XojU H$m{na`mcm X{Irc A_{naH$m AmoU ZmU{oZYr ]am{]a¿`m dmQ>mKmQ>t_‹ {̀ _mKma ø`mdr
cmJcr AmoU H$m{na`Z ]±H$m AmoU Hß$[›`mßMm Vm]m [aH$s` JwßVdUyH$XmamßH$S>{ X{�`mg _m›`Vm
⁄mdr cmJcr. AmoW©H$ gßH$Q>m_wi{ [aH$s` gŒmmß[wT>{  _mZ VwH$dmdr cmJ{[ ™̀V XojU H$m{na`mZ{ hr
Jm{Ô> _m{R>Ám Iß]ra[U{ ZmH$macr hm{Vr.87

[aH$s` JwßVdUyH$XmamßZm JwßVdUwH$sMr A ŷV[yd© gßYr ]hmc H{$cr J{cr. [yd© Amne`mB©
C⁄m{Jg_yh H$Om©¿`m S>m|JamImcr X]yZ J{Î`m_wi{ À`mßMr _mc_Œmm AJXr ÒdÒVmV C[c„Y
Pmcr. ̀ mda H$S>r ÂhUO{, ÒWmoZH$ McZmM{ ‡MßS> Ad_yÎ`Z PmÎ`m_wi{ ̀ m _mc_Œm{Mr
S>m∞cg©_Yrc  qH$_V AoYH$M AmH$f©H$ R>acr. [w›hm EH$Xm OmJoVH$ g≈>{]mOmßMr gßH$Q>mVyZ
H{$di gwQ>H$mM  Pmcr Zmhr Va À`mßZm CXmahÒV{ X{UJrX{Irc o_imcr.

Aem arVrZ{ XojU H$m{na`mV 1998 ¿`m _‹`mda e{Aa]mOma 40%  Zr H$m{gicm AmoU
McZmM{ S>m∞ca¿`m VwcZ{V  oZÂÂ`m[{jm OmÒV Ad_yÎ`Z Pmc{. [naUm_r À`mß¿`m  _mc_Œm{Mr
qH$_V S>m∞ca_‹ {̀ VwcZm H{$cr AgVm, dfm©̂ am[ydu O{dT>r hm{Vr À`m¿`m Xm{Z V•oV`mßemZ{ H$_r
Pmcr. CXm. OJmVÎ m̀ gdm©V _m{R>Ám _{_ar oMflgM{ CÀ[mXZ H$aUmË m̀ "g∞_gßJ Bc{∑Q≠>m∞oZ∑g'
`m  Hß$[Zr¿`m e{Ag©Mr EHy$U nH$ß_V (market capitalisation) 2.4 A„O S>m∞cg© BVH$s
H$m{gicr. À`mß¿`m AZ{H$ AÀ`mYwoZH$ H$maIm›`mß[°H$s \$∑V EH$ H$maImZm C^ma�`mgmR>r
EdT>rM  a∏$_ IM© Pmcr hm{Vr.88 AmoU ÂhUyZM Om_rZ H$amamda g¯m hm{VmM, ]h̨amÔ≠>r`
Hß$[›̀ m, OmJoVH$ g≈>{]mO AJXr  [mÌMmŒ̀  lr_ßV Ï̀ ∫$s®Zr X{Irc ÒdÒVmV _mc_Œmm o_i� m̀gmR>r
gm°X{ H$am`cm gwÈdmV H{$cr. "‡m∞∑Q>a A∞›S> J∞Â]c'  ̀ m Hß$[ZrZ{ "g±J`m±J' (Ssangyong)
[{[a Hß$[Zr H$m]rO H{$cr, "H$m{H$m H$m{cm'Z{ "Am{arEßQ>c „́ ẁAar Hß$[Zr' Mm erV[{̀  Ï`dgm`M
odH$V  K{Vcm. AmoU Aer AZ{H$ CXmhaU{ Amh{V.89 Om∞O© gm{am{gZ{ Ag{ Omhra H{$c{ H$s Vm{
V¡kmßMr EH$ go_Vr  ogAm{ccm  [mR>dUma Amh{. 1 A„O S>m∞cg© EdT>r _m{R>r am{I JwßVdUyH$
e{Aa ]mOmamE{dOr oVWÎ m̀ Hß$Jmc Hß$[› m̀ß_‹ {̀ H$a� m̀]m]V A‰ m̀g H$a� m̀gmR>r.90 _m̀ H{$c
O∞∑gZ ̀ m H$cmH$mamZ{ EH$ ÒH$sBßJ nagm∞Q>© À`m¿`m H$O©]mOmar _mcH$mH$Sy>Z odH$V  K{�`mgmR>r
dmQ>mKmQ>r gwÍ$ H{$Î`m.91 Zm{Ïh|]a-oS>g|]a 1997 V{ 1999 ¿`m [ohÎ`m oV_mhr [ ™̀V [aH$s`
^mßS>dcmZ{ 600 XojU H$m{na`Z Hß$[›`mßM{  g_^mJ Ia{Xr H{$c{. ̀ m[°H$s 70% Hß$[›`m [yU©[U{

[aH$s  ̀_mcH$s¿`m PmÎ`m. ̀ m H$mcmdYrV XojU H$m{na`mV Amc{Î`m 10.8 A„O  S>m∞cg©¿`m
FDI [°H$s, H{$di 20% a∏$_ ZdrZ C⁄m{JmßgmR>r dm[acr  J{cr Va Cd©naV a∏$_ XojU
H$m{na`mM{ C⁄m{JYßX{ Vm„`mV K{�`mVM  IM© Pmcr! 92

2000 gmcm¿`m e{dQ>r e{dQ>r, XnjU H$m{na`m¿`m en∫$emcr AmoU ÒdVßÃ Aem dmhZ

C⁄m{JmßMm _m{R>Ám ‡_mUmV Vm]m [mo¸_mÀ  ̀Hß$[›`m K{Uma Amh{V. 1 gflQ>|]a 2000 cm, a{Zm∞ÎQ>

`m _m{Q>mar ]ZdUmË`m \|$́M Hß$[ZrZ{ g∞_gwßJ _m{Q>ma Hß$[Zr Ia{Xr H{$cr. S>{_ca H́$mBgca ̄ m

Hß$[ZrZ{ XojU H$m{na`mVrc gdm©V _m{R>Ám ̄ wßXmB© ̀ m  H$ma CÀ[mXH$ Hß$[ZrM{  9.9% g_^mJ

[Q>H$mdc{ hm{V{ AmoU ̀ {UmË m̀ VrZ  dfm™©V AOyZ 5% g_ m̂J odH$V K{� m̀Mm [ m̀©̀  R>{dcm hm{Vm.

¯m Ï`oVna∫$ ̄ xßX>mB© M{  4.6% e{Ag© o_Àgw]rer ̀ m O[mZr Hß$[ZrH$S>{ Amh{V, ¡`mV S>{_ca

H́$m`gcaMm 34% dmQ>m Amh{. À`m_wi{ S>{_ca H́$m`gca hm O_©Z-A_{naH$Z g_yh ̄ xßX>mB©©Mm

gJ˘`mßV _m{R>m ̂ mJYmaH$ ]Zcm. AJXr ̄ xßXmB©  g_yhmM{ gßÒWm[H$ Agc{Î`m MwßJ Ow- ẁßJ ̀ m

Hw$Qw>ß]m[{jmhr _m{R>m, H$maU ̀ m Hw$Qw>ß]mH$S>{ Hß$[ZrM{{ 11.8% e{Ag© Amh{V. X{dy _m{Q>ma Hß$[Zr

X{Irc odH$m̀ cm H$mT>cr Amh{. \$m{S>© _m{Q>g© ]am{]a À m̀ßMm odH́$sMm gm°Xmhr Odi[mg [∏$m Pmcm

hm{Vm. [U \$m{S>©Z{ AJXr e{dQ>¿`m jUr Am[cm ‡ÒVmd _mJ{ K{Vcm. À`m_wi{ OZac _m{Q>g©,

S>{_ca H́$m`gca d o\$`mQ> ̀ mß¿`m_‹ {̀ X{dy odH$V K{�`mgmR>r Ò[Ym© gwÍ$ Amh{.93

m̄M ‡H$mamßMr ]h̨V{H$ gJ˘ m̀ [yd© Aoe m̀B© X{emß_‹ {̀ [wZamd•Œmr Pmcr. gm{cm{_Z pÒ_W ]mZ}

m̀ AJ́J�  ̀A_{naH$Z JwßVdUyH$ Hß$[Zr¿ m̀ AßXmOmZwgma 1998 ¿ m̀ [ohÎ m̀ d XwgË̀ m oV_mhrV

[yd©  Amoe`mV  [aX{er Hß$[›`mßZr AZwH́$_{ 4.05 d 10.7 A„O S>m∞cg© oH$_VrMr _mc_Œmm

Vm„`mV K{Vcr.94

AoYH$moYH$ S>m∞cg© H$_md�`m¿`m ZmXmV AmoU À`m¤ma{ Am[cr AW©Ï`dÒWm oOdßV

R>{d� m̀¿ m̀ ‡ À̀ZmV EH{$H$miM{ h{ "dmK' Am[Î m̀ Oo_Zr, OßJc{ gw’m cm{̂ r [aH$s̀  ̂ mßS>dcXmamßZm

odH$�`mg V`ma Pmc{ Amh{V. IMF Z{  BßS>m{Z{oeAmV H{$c{Î`m Om_rZ H$amam_‹ {̀ h{ Img Z_yX

H{$c{ Amh{ H$s [m_ V{c  d cmHy$S> cmJdS>r_‹ {̀ FDI cm [admZJr oXcr OmB©c.95 ÂhUO{ AmVm

BßS>m{Z{oe`m¿`m odfwdd•Œmr` OßJcmßMm [maM Zme hm{B©c. ̀ m ¤r[g_yhmß_‹ {̀  OJmVrc 10%

odfwdd•Œmr̀  OßJc{ Amh{V. ̀ m[°H$s  ]arMer OßJc{ g‹ m̀ X{Irc  Ï m̀dgmò H$ cmHy$S> Hß$[› m̀ß¿ m̀

Vm„`mV Amh{V. ̄ m Hß$[›`m À ß̀m¿`m Yß⁄mMm ̂ mJ ÂhUyZ oZ`o_V[U{ OßJcmZm AmJr cmdVmV.

1997 _‹ {̀ ̀ m cwQ>mÍß$Zr Odi[mg 20 cj h{∑Q>a BV∑`m OßJcmßZm AmJr cmdÎ`m. ̀ mM{

OmJoVH$ [`m©daUmda d ̀ m ̂ mJmVrc cm{H$mß¿`m  Amam{Ω`mda AÀ ß̀V KmVH$ [naUm_ Pmc{
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Amh{V.96 3 _{, 2000 ¿`m  Q>mB©Âg Am∞\$ BßnS>̀ m  _‹ {̀ N>m[c{cr ]mV_r AJXr _Vr JwßJ H$aV{

:

-- Vw_¿`m _mcH$s¿`m oZO©Z ]{Q>mda odfwdd•Œmr` gỳ m©Mr _Om cwQ>m. BßS>m{Z{oe`m

cdH$aM  oVMr dÒVr Zgc{cr Xhm hOma ]{Q>{ ̂ mS>{ H$amamZ{ X{Uma Amh{ AmoU À`m`m{J{

AÀ`mdÌ`H$ Ag{ am{I McZ C {̂ H$Í$Z Am[cr AW©Ï`dÒWm gwYmaUma Amh{.

gmJar gßem{YZ _ßÃr (Maritime exploration minister) gadm{Zm{ Hw$gw_mÀ_Om
`mßZr ÂhQ>c{ H$s odÒV•V ¤r[g_yhmVÎ`m oZO©Z ]{Q>mßMm, Z\$m o_id�`mgmR>r H$gm
C[`m{J H$aVm ̀ {B©c ̀ mMr e∑`Vm AmO_mdyZ [mhV Amh{.....

""`m ]{Q>mßMm C[`m{J M°ZrM{ odlmßnVÒWmZ ÂhUyZ dm BVa Hw$R>Î`mhr H$maUmßgmR>r
H{$cm OmB©c..''

Ag{ À`mßZr ]mV_rXmamßZm gmßoJVc{. --

oVgË`m OJmVrc X{emß_Yc{ gŒmmYmar dJ© X{eohVmMr ¡`m arVrZ{ \$gdUyH$ H$aV Amh{V,
V{hr H{$di _yR>̂ a S>m∞cg©gmR>r. h{ gd© _Z odf�U H$aUma{ Amh{.

IMF ¿`m hÒVj{[mZßVa, dmT>À`m FDI Am`mVr¿`m ]am{]arZ{ FPI X{Irc ̀ m ̂ mJmV [aV
{̀�`mg gwÈdmV Pmcr. IMF Mr EH$ AQ> "g≈>{]mO ̂ mßS>dcmgmR>r AW©Ï`dÒWm Iwcr H$aU{' hr

X{Irc hm{Vr.97  CXm. IMF ¿`m H$m ©̀H$mar _ßS>imZ{ _{ 1998 _‹ {̀ EH$ AZw_mZ H{$c{ H$s XojU
H$m{na`mZ{ AmoW©H$ gßH$Q>mVyZ ]mh{a [S>�`m¿`m oXe{Z{ MmßJcrM ‡JVr H{$cr Amh{ d À`mM{ EH$
_hŒdmM{ H$maU FPI Mr AmdH$ h{ Amh{.98

"[wZÈÀWmZmßMm' qXS>m{am
m̂ßS>dcmMr Am̀ mV AmoU À m̀]am{]a _ßXr_wi{ Pmc{cr Mmcy ImÀ m̀Vrc oeÑH$ ̄ m_wi{ [aH$s̀

McZgmR>m [w›hm EH$Xm MmßJcmM dmT>cm. _{ 1999 ¿`m gwÈdmVrcm XojU H$m{na`mMm,
dm[a�`m`m{Ω` [aH$s` McZgmR>m 56 A„O S>m∞cg© Pmcm. ÂhUO{ 1998 ¿`m ̂ rfU AmoW©H$
gßH$Q>mM{ [wT>¿`mM dfu 2 V{ 4 % odH$mg  XamV Í$[mßVa Pmc{ hm{V{.99  Va Wm`cßS> _‹ {̀,
1998 _Yrc GDP _‹ {̀ Pmc{Î`m 8% KgaUrZßVa 1999 _‹ {̀ 1% EdT>r _m\$H$ dmT>
A[{ojV hm{Vr.100

A_{naH$m, AmßVaamÔ≠>r` odŒm gßÒWm AmoU À`mßM{ ‡MmaH$  Ï`mdgmo`H$ ‡gma_m‹`_{ AmVm
Agm Km{f H$Í$ cmJcr H$s, [yd© Amoe`m_‹ {̀ ]Ë`mM H$mim¿`m ‡Vrj{ZßVa AW©Ï`dÒW{¿`m
[wZÈÀWmZmMr gwoM›h{ oXgy cmJcr Amh{V. [aH$s̀  JwßVdUyH$XmamßM{ [aV ̀ {U{, [aH$s̀  McZmMm

[wa{gm gmR>m AmoU  [w›hm dmTy> cmJc{cm odH$mgmMm Xa h{ _w‘{ [yd© Amoe m̀Vc{ gßH$Q> gß[wÔ>mV Amc{
Amh{ Ag{ Omhra H$am`cm À`mß¿`mgmR>r [wa{g{ hm{V{. IMF M{ Ï`dÒWm[H$s` gßMmcH$ o_e{c
H∞$_X{gy ̀ mßZr Omhra H{$c{ H$s, h{ X{e ""AmVm qH$dm cdH$aM gw—T>V{¿`m _mJm©da [aVVrc.''101

22 Owc° 1999 am{Or ‡og’ H{$c{Î`m XojU H$m{naAZ AW©Ï`dÒW{¿`m ¤°dmof©H$ gd}jUm_‹ {̀
OECD Z{hr AemM ÒdÍ$[m¿`m ̂ mdZm Ï`∫$ H{$Î`m Amh{V.102

[U cm{H$mßM{ H$m`? [aH$s` JwßVdUyH$Xmamß¿`m [aV ̀ {�`m_wi{ OZV{¿`m J{c{Î`m Zm{H$Ë`m
[aV o_imÎ m̀ Amh{V H$m? dmT>c{Î m̀ odH$mgXam_wi{ À m̀ßM{ Imcmdc{c{ amhUr_mZ  [w›hm  gwYmac{
Amh{ H$m? `m d{iMr  d•’r [`m©daUmcm AZwHy$c Ag{c H$m? [aßVw, gm_´m¡`dmXr
OmJoVH$sH$aUm¿`m ̀ m ̀ wJmV _{p∑gH$m{¿`m  1996 ¿`m [wZÈÀWmZm]m]V Am[U  [mohc{M
Amh{ H$s Agc{ gd© ‡ÌZ J°acmJy AgVmV. "[wZÈÀWmZ', "odH$mg', "‡JVr'  ̀ m gdm™M{
gm_m›`mß¿`m OrdZmer H$mhr X{U{K{U{ ZgV{. ÂhUO{M Jna]r, ̂ yH$, ]{amO{Jmar, am{JamB© H$_r
H$aU{ AWdm Zmhrer H$aU{ ̀ m¿`mer À`mßMm H$mhrhr gß]ßY ZgVm{. EImXm X{e JwßVdUwH$sgmR>r
`m{Ω` Amh{ qH$dm Zmhr h{M \$∫$ _hŒdmM{. Vm{ Oa Vgm Ag{c Va  ̂ mßS>dc [aV EH$Xm Z\$m
H$_md� m̀M{ _mJ© em{Yy cmJV{. ̂ mßS>dcXmamßgmR>r  h{M Va gJ˘ m̀ßV _hŒdmM{ AgV{. "[wZÈÀWmZ',
"odH$mg"  dJ°a|Mm gm_m›` OZV{da H$m` [naUm_ hm{Vm{ ̀ m¿`mer À`mßZm H$mhrhr H$V©Ï` Zmhr.

[w›hm EH$Xm AmoW©H$ ̂ m{dË`mV
^mßS>dcemhr¿`m XwX£dmZ{, gm_́m¡`dmXr OmJoVH$sH$aUm¿`m AßJ ŷV  AßVod©am{Ymß_wi{ ̀ m

"[wZÈÀWmZm' ¿ m̀ _mJm©V AoZdm̀ © AS>Wi{ ̀ {V amhVmV AmoU _J \$ma H$mi "odH$mg' gwÍ$ amȟ
eH$V Zmhr.
l   [yd© Amoe`mB© X{emß¿`m Mmcy ImÀ`mVrc oeÑH$ Xm{Z H$maUmß_wi{  \$ma H$mi oQ>Hy$Z amȟ eH$V

Zmhr. EH$ ÂhUO{ hr oeÑH$ Am`mVr_Yrc ‡MßS> KgaUr_wi{ hm{V{. Oer d•’r hm{B©c Ver
Am`mVhr [aV dmT>{c. Vg{M oZ`m©VrVrc ̂ a^amQ>hr oQ>Hy$Z  amȟ  eH$V Zmhr. H$maU
OmJoVH$ AW©Ï`dÒWmM odH$mgXam¿`m KgaJwßS>r_wi{ gßH$Q>J́ÒV Pmcr Amh{. À`m_wi{M,
Mmcy ImÀ`mV VyQ> ̀ m`cm \$ma H$mi Wmß]md{ cmJUma Zmhr. Xwga{ ÂhUO{ _m°Î`dmZ X{er
_mc_Œmm [aH$s` JwßVdUyH$XmamßZm odH$Î`m_wi{ FDI ¿`m AmdH$sV VmÀ[waVr dmT> Pmcr
Agcr Var  Z‚ m̀¿ m̀ dm cm̂ mßem¿ m̀ Í$[mV À m̀Mr OmdH$ ̀ {À m̀ H$mhr dfm©V AoYH$ Om{_mZ{
gwÍ$ hm{B©c. ÂhUyZM AmO Zm C⁄m - Ia{ Va cdH$aM -  ̀ m X{emVrc Mmcy ImÀ`m¿`m
oecH$sM{ Í$[mßVa [w›hm EH$Xm VwQ>rV hm{Uma Amh{.

l  H$m{UÀ`mhr [napÒWVrV FDI ¿`m ‡À {̀H$ Am{KmMm [naUm_  AoVCÀ[mXZmVM hm{Vm{,AmoU
ÂhUyZM À`mMm e{dQ>hr hm{Vm{. ̀ mC[a,  IMF ¿`m AQ>t_wi{ cm{H$mß¿`m amhUr_mZmV ‡MßS>
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KgaU Pmcr Amh{. À m̀_wi{ [yd© Amoe m̀Vrc  ]mOma[{R>m>, AmHwß$MZ [mdÎ m̀ Amh{V. [naUm_r,
¯m AW©Ï`dÒWmß_‹ {̀  FDI cm gm_mdyZ K{�`mMr j_Vm H$_r Pmcr Amh{. ÂhUyZM ̀ m
X{emß¿`m BoP Mr dmT>Vr VyQ> ̂ Í$Z H$mT>�`mgmR>r [aH$s` JwßVdUwH$rMm ‡dmh A[wam [Sy>
cmJ{c.

l    À m̀_wi{  ̀ m X{emß¿ m̀ AW©Ï`dÒWm gQ≤Q>{]mO ̂ mßS>dcmda AoYH$moYH$ Adcß]yZ amȟ cmJVrc.

[aßVw g≈>{]mO ̂ mßS>dcmM{ Ï`dÒWm[H$  H$m{Ur gmYwgßV ZÏh{V, V{ X{Irc Z\$m [aV K{D$Z

OmVmVM. OgOgm Z‚`mMm ]m¯‡dmh dmT>V OmB©c, VgVer ̀ m AW©Ï`dÒWmßMr V„ {̀V

AoYH$ ZmOwH$ hm{V OmB©c. [U _J, Am[U da MMm© H{$Î`m‡_mU{ 1997 _YÎ`m ̀ m

^mJm¿`m odŒmr` [VZmcm hrM [napÒWVr H$maUr ŷV hm{Vr. EImXr N>m{Q>rer oR>UJr X{Irc

_m{R>Ám ‡_mUmV ̂ mßS>dcm¿`m [cm`Zmcm H$maUr ŷV R>a{c AmoU AW©Ï`dÒWm [w›hm EH$Xm
H$m{c_Sy>Z [S>Vrc.

XojU H$m{na`m d BVa [yd© Amoe`mB© X{emß¿`m  gwYmaU{¿`m '`eÒdr [wZÈÀWmZm" Mr  hrM

dÒVwpÒWVr Amh{! 1994 ¿ m̀ [VZmZßVa _{p∑gH$m{_‹ {̀ H{$di Xm{Z dfm©V Pmc{Î m̀ "AmXe©dV'

[wZÈÀWmZmß  ‡_mU{M [yd© Amoe`mB©© X{emß¿`m AW©Ï`dÒWmßM{ gmdaU{ h{hr [yU©V: ̂ ḿ_H$ Amh{.

IaßVa, gßH$Q> AoYH$ Jß̂ ra Pmc{ Amh{. H$maU ̀ m X{emßMr _mc_Œmm gm_́m¡`dm⁄mßZm odH$Î m̀_wi{M

h{ "[wZÈÀWmZ' e∑  ̀Pmc{. [U ̄ m _mc_Œm{¿ m̀ Aem odH́$r_wi{M Z‚ m̀Mr OmdH$ dmT>Uma Amh{.

`mMmM AW© Agm H$r h{ X{e gm_́m¡`dmXr ̂ mßS>dcm¿`m Am`mVrda AoYH$M Adcß]yZ amhUma

Amh{V!  ̀ mcm "[wZÈÀWmZ' ÂhUU{ ÂhUO{ Ze{]mOmcm AOyZ _mXH$  [XmWm™M{ Ï`gZ cmdyZ Vm{

"Zm∞_©c' Pmcm Amh{ Ag{ Omhra H$a�`mgmaI{M Amh{.

[yd© Amoe`mVÎ`m gßH$Q>mMr MMm© Wmß]d�`m[ydu AmUIr EH$ Jm{Ô> _mßS>U{ AmdÌ`H$ Amh{.

^mßS>dcr OJmVrc OZgß[H©$ C⁄m{JmMr  "cm{H$mß¿`m _Zm_‹ {̀ ̂ mßS>dcemhrMr ̀ em{JmWm

R>gd�`mMr VmH$X" Iam{Ia odcjU Amh{ H$s Zmhr ! [yd© Amoe`mB©© odŒmr  ̀[VZmMrM Jm{Ô> ø`m.
gmar dÒVwpÒWVr CcQ> AgyZhr V{ OJ^amVrc cm{H$mßZm [Q>dyZ X{D$ eH$VmV H$s [yd© Amoe m̀Mr

KgaU hr A[wË m̀ OmJoVH$sH$aUm_wi{M Pmcr d ZßVaM{ À m̀ßM{ gmdaU{ IMF ¿ m̀ X{Ia{IrImcr

Pmc{Î m̀ OmJoVH$sH$aUmMm [naUm_ Amh{.

VmOm H$c_

hm c{I [yU© H$aV AgVmZmM S>∞mBe ]±H$ g_yhmM{ _wª  ̀AW©V¡k Zm∞_©c ]m∞ÎQ>a ̀ mßM{ oZd{XZ 11

Am∞JÒQ> 2000 ¿ m̀  BH$m∞Zm∞o_H$ Q>mBÂg _‹ {̀ ‡og’ Pmc{ :

""(Amoe m̀B©©) od m̂JmVrc McZ{ AmUIr H$_Hw$dV hm{V Amh{V AmoU g≈>{]mOmßZm EH$m

ZÏ̀ m oeH$marMm dmg cmJcm Amh{. Amoe m̀B© McZ gßH$Q>mMr [wZamd•Œmr hm{�̀ mMm Ym{H$m Amh{...''

[yd© Amoe m̀¿ m̀ VWmH$nWV "[wZÈÀWmZm' ]‘c  AmÂhr da O{ odÌc{fU H{$c{ Amh{ À m̀cm  ̄ m

oZd{XZm_wi{ [wÔ>rM  o_iV{ H$s, h{  [wZÈÀWmZ ÂhUO{ Xwga{ oVga{ H$mhr ZgyZ ‡gma_m‹`_mßZr

[gadc{Î`m ̂ mH$S>H$Wm Amh{V.

H$) OmJoVH$ gßH$Q> AoYH$ Jß^ra hm{D$Z X{Irc,
OmJoVH$sH$aU gwÍ$M Amh{

odH$ogV  ̂ mßS>dcr X{emV C[ ẁ∫$ Aem CÀ[mXH$ JwßVdUwH$sH$S>{  di�`mE{dOr  ̂ mßS>dc
g≈>{]mOrH$S>{ diV{ Amh{ H$maU CÀ[mXH$  j{Ãmcm ÒWm`r _ßXrZ{ J́mgc{ Amh{. À`mß¿`m EHy$U
CÀ[mXZj_V{¿`m  EH$ V•oV`mße j_Vm [Sy>Z Amh{. ]mOa[{R>{¿`m JaO{[{jm AmYrM OmÒV
CÀ[mXZj_Vm Agc{Î`m H$maImZ{ AmoU ImUt_‹ {̀ ̂ mßS>dcXma AWm©VM ZdrZ JwßVdUyH$
H$aUma ZmhrV. Ò[Y}¿mm X]md AmoU Z‚`mMr hmd ̀ m_wi{ ̂ mßS>dcXma gVV À`mßM{ ̂ mßS>dc
JßwVd�`mgmR>r ZdrZ _mJm™¿`m em{YmV AgVmV - AmoU ÂhUyZM À`mßZr  Am[cm [°gm odŒmr`
gmYZmß_‹ {̀ JwßVdm̀ cm gwÈdmV H{$cr. ̀ m_wi{M A_{naH{$VÎ m̀ AmoU BVa [mpÌM_mÀ  ̀ X{emß_YÎ m̀
odŒmr̀  odÒ\$m{Q>mMm CJ_ Pmcm.

1990 ¿ m̀ XeH$m¿ m̀  gwÈdmVrcm oVgË m̀ OJmVc{ BVa X{e  BoP ¿ m̀ g_Ò {̀V Im{cda
ÈVV J{c{.  À`mß¿`m AW©Ï`dÒWmßMr  oXdmiIm{ar Q>mi�`mgmR>r À`mßZm H$m{UÀ`mhr ‡H$ma¿`m
[aH$s̀   ̂ mßS>dc ‡dmhmMr JaO ̂ mgy cmJcr. ÂhUyZM FDI ]am{]aM FPI qH$dm g≈>{]mO ̂ mßS>dc
À`mß¿`m AW©Ï`dÒWmßH$S>{ d{JmZ{ ̀ {D$ cmJc{  AmoU odŒmr` odÒ\$m{Q>mM{ OmJoVH$sH$aU Pmc{.

Aem arVrZ{ gß[yU© OJ g≈>{]mOrMm EH$ _m{R>m  \w$Jm ]Zcm Amh{. hr Jm{ÓQ> XwgË`m oVgË`m
H$m{Ur ZÏh{ Va o_ÎQ>Z \́$mBS>_Z ̀ mßZrM _m›  ̀H{$cr Amh{. \́$mB©S>_Z h{ ̂ mßS>dcr AW©V¡kmß_Yc{
J{Î`m VrZ XeH$mßVc{ ]h̨Ym gdm©V _m›`da Ag{ Ï`o∫$_Œd Amh{. V{ ÂhUVmV :

""_cm Ag{ dmQ>V{ H$s  AmO¿`m ]mOma[{R>{V oZ_m©U Pmc{cm ]wS>]wS>m 1929 ¿`m
]wS>]wS>Ám[{jmhr _m{R>m Amh{.'' 103

\w$Jm \w$Q>m`cm H{$di EH$m Q>mMUrM{ oZo_Œm [wa{g{ AgV{!  _J V{ oZo_Œm EIm⁄m Ï`m[mË`mZ{
cmdc{Î`m MwH$s¿`m [°Omß_wi{  H$m{gic{Î`m ]{atΩO ]±H{$M{ Agm{, dm A„OmdYr S>m∞cg© AMmZH$
]mh{a J{Î m̀_wi{ Pmc{Î m̀ [yd© Amoe m̀B©© AW©Ï̀ dÒWmßM{ H$m{giU{ Agm{; OmJoVH$ odŒmr̀  ]mOmam¿ m̀
dmT>À`m EH$sH$aUm_wi{ OJm¿`m H$mZmH$m{[Ë`mVrc Aem H$m{UÀ`mhr [VZmZ{ OmJoVH$ odŒmr`
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Ï`dÒW{¿`m ÒW°̀ m©cm Ym{H$m [m{hMdcm Amh{.
XwgË`m ]mOycm ÒWm`r _ßXrer gm_Zm H$a�`mgmR>r OJ^a [gac{cm g≈>{]mOrMm odÒ\$m{Q>

_hŒdmMm R>acm Amh{.  [mÌMmŒ`  amÔ≠>mß¿`m  odŒmr`  odÒ\$m{Q>m_wi{  ÒWm`r _ßXr AOyZ Jß̂ ra
hm{�`m[mgyZ am{Im`cm _XV Pmcr Amh{ h{ Am[U [ydu [mohc{M Amh{. 1990 ¿`m XeH$mV,
oVgË`m OJmVrc X{emß_‹ {̀ Amc{Î`m odŒmr` odÒ\$m{Q>m¿`m odÒVmam_wi{  [mpÌM_mÀ` Hß$[›`m,
]±H$m AmoU g≈>{]mOmßZr oVgË`m OJmVrc X{emß_YyZ Agm_m›` Z\$m H$_mdcm Amh{. qH$]h̨Zm
Ag{hr ÂhUVm ̀ {B©c H$s, J{Î`m Xm{Z XeH$mßV [mÌMmŒ` X{emß¿`m AW©Ï`dÒWmßMr Or H$mhr d•’r
Pmcr Vr [wÓH$iem ‡_mUmV odŒmr  ̀odÒ\$m{Q>m_wi{M Pmcr Amh{.( ̄ m Ï`oVna∫$ \$∫$ cÓH$amda
Pmc{Î`m IMm©¿`m A ŷV[yd© dmT>r_wi{ ̄ m odH$mgmcm  hmV^ma cmJcm Amh{.)104

[naUm_r, A_{naH$m, BVa gm_́m¡`dmXr e∫$s AmoU  À`mß¿`m oZ ß̀ÃUmImcr Agc{Î`m
odŒmr̀  gßÒWm OJmcm [aV [aV d{Ty>Z Q>mH$UmË m̀ ̀ m Ò\$m{Q>H$ ̂ mßS>dcm¿ m̀ ‡dmhmda  H$m{UÀ m̀hr
‡H$maM{ oZ]™Y Kmc�`mg _wirM V`ma ZmhrV. À`mCcQ> J{Î`m AZ{H$ dfm™[mgyZ ̀ m e∫$s

m̂ßS>dcm¿ m̀ OJ^amVÎ m̀ hmcMmcr _w∫$ H$a� m̀gmR>r X]md AmUV Amh{V!

1) g≈>{]mOrMm \w$Jm _m{R>m hm{�`m¿`m V`marV

gflQ>|]a 1997 _‹ {̀ [yd© Amoe`mB© gßH$Q> AJXr E{Z ̂ amV AgVmZm g≈>{]mO ̂ mßS>dc
‡dmh AZ{H$ X{emß¿`m AW©Ï`dÒWm oIioI˘`m H$Í$Z Q>mH$V hm{V{. ̀ mcm 1930-37 ZßVaM{
^mßS>dcr Ï`dÒW{cm J́mgyZ Q>mH$Uma{ gdm©V _m{R>{ gßH$Q> Ag{ ÂhQ>c{ OmV{. À`mM d{ir IMF ¿`m
AßVar_ go_VrZ{ oVgË`m OJmVrc X{emß¿`m AW©Ï`dÒWm, ̂ mßS>dcr ‡dmhmcm [yU©[U{ IwÎ`m
H$a�`mV ̀ mÏ`mV ÂhUyZ X]md AmU�`mgmR>r,  IMF Mr AoYH$maH$jm dmT>dUma{ oZd{XZ Omar
H{$c{. XwgË m̀ e„XmßV À m̀ß¿ m̀da ̂ mßS>dcr ImÀ m̀V [nadV©Zr̀ Vm ÒdrH$ma� m̀Mr g∫$s H$a� m̀M{
AoYH$ma IMF  Z{ o_idc{.105   À`mZßVa Eo‡c 1998 _‹ {̀ ̄ m go_VrZ{ IMF ¿`m H$amam¿`m
H$c_mß_‹ {̀ XwÈÒÀ`m H$a�`mMm Am°[MmnaH$ oZU©̀  K{Vcm. ̂ mßS>dcm¿`m  ‡dmhmM{ CXmarH$aU
H$aU{ h{ IMF M{ EH$ Co‘Ô> ]ZdU{ AmoU AmdÌ`H$Vm AgÎ`mg IMF  ¿`m AoYH$mamßMm
odÒVma H$aU{ hm ̄ m_mJrc C‘{e hm{Vm. ̀ mMmM AW©, IMF  cm  AmVm gXÒ  ̀ X{emßda AW©Ï̀ dÒW{M{
CXmarH$aU H$a�`mgmR>r X]md AmU�`mMm AoYH$ma X{U{.  AmO[ ™̀V IMF  cm hm AoYH$ma
ZÏhVm. Oa EIm⁄m X{em¿ m̀ ̂ mßS>dcr ImÀ̀ mV [nadV©Zr̀ Vm AmU� m̀¿ m̀ oXe{Z{ hm{UmË̀ m ‡JVrda
IMF  g_mYmZr Zg{c Va gßH$Q> H$mimV oXcm OmUmam _XVoZYr Vr am{IyZ YÍ$ eH$V{.107

ÂhUyZM OmJoVH$ g≈>{]mOrMm \w$Jm _m{R>m _m{R>mM hm{V OmUma Amh{ !

2) aoe`mVrc gßH$Q> : OmJoVH$ AW©Ï`dÒWm gßH$Q>m¿`m Cß]aR>Ámda

Owc° - Am∞JÒQ> 1998 _Yrc aoe`Z AW©Ï`dÒW{darc  g≈>{]mOr¿`m AmH́$_Um¿`m d{ir
hm \w$Jm Odi[mg \w$Q>cmM hm{Vm.

aoe`mVrc gßH$Q> ]Ë`mM H$mim[mgyZ AmH$ma K{V hm{V{. AZ{H$ dfm™¿`m [wZa©MZ{ZßVa  d
ode{f AmoW©H$ gmhmÊ`m¿`m _mocH{$ZßVa, 1998 ¿`m Owc°_‹ {̀ aoe`mMr AW©Ï`dÒWm [w›hm
EH$Xm H$m{gicr. AmoW©H$ [VZm[mgyZ dmMd�`mgmR>r IMF  Z{ aoe`mcm 22.6 A„O S>m∞cg©
EdT>m Om_rZ oZYr _ßOya H{$cm. Var X{Irc OmJoVH$ g≈>{]mOmßM{ _Z did�`mgmR>r hm oZYr
A[wamM [S>cm. AmoU À m̀ßZr aoe m̀VyZ ̂ mßS>dc H$mTy>Z K{� m̀Mm g[mQ>m MmcyM R>{dcm.  Am∞JÒQ>¿ m̀
gwÈdmVrcm Ï`mOmMm Xa 150% [{jm AoYH$ BV∑`m ZÏ`m CßMrcm [m{hm{Mcm. [U Varhr,
[aH$s` JwßdVUyH$XmamßZm À`mßMm [°gm aoe`mV R>{d�`mV AoO]mV ag Cacm ZÏhVm. Aem
[napÒWVrV aoe`Z  gaH$maZ{ oV¿ m̀ [m̧ mŒ  ̀gmWrXmamßH$S>{ AmUIr  EH$m _XVoZYrMr _mJUr
H{$cr.

IMF AmoU [mÌMmÀ` gaH$mamßZr ̀ mMr V`mar H{$cr ZÏhVr AmoU À`mßZr  ̀ m AMmZH$
Amc{Î`m  gßH$Q>mV hmV da H{$c{. aoe`m¿`m _XVrgmR>r ̀ {�`mg À`mßZr Ag_W©Vm Xe©odcr.

m̄¿ m̀ H$mhr _ohZ{ AJm{XaM À m̀ßZr [yd© Amoe m̀V 100 A„O S>m∞cg©[{jm AoYH$ oZYr Am{Vcm
hm{Vm. oedm  ̀aoe`mcmhr Xm{Z _ohZ{ AJm{XaM _XVoZYr oXcm hm{Vm. À`mVM [aV AÀ ß̀V H$_r
_wXVrV [w›hm EH$Xm EdT>m _m{R>m oZYr O_dU{ À`mßZm e∑`M Pmc{ Zmhr. Am[cm Am[U _mJ©
H$mT>U{ aoe`mcm ̂ mJM hm{V{.

17 Am∞JÒQ> 1998 am{Or aoe`Z gaH$maZ{ ÒdV:¿ m̀ ImOJr ]±H$mßM{ [VZ dmMd� m̀gmR>r,
ImOJr [aH$s` H$Om©Mr [aV\{$S> 90 oXdgmßZr [wT>{ T>H$cÎ`mMr Km{fUm H{$cr. aoe`Z

m̂ßS>dcXmamß¿ m̀ Om{I_r¿ m̀ C⁄m{JmßZm odŒm[wadR>m H$a� m̀gmR>r ̀ m ]±H$m  H$_r _wXVr¿ m̀ [aH$s̀
H$Om™da _m{R>Ám ‡_mUmV Adcß]yZ hm{À m̀. À m̀oedm̀  AÎ[_wXVr¿ m̀ Í$]c _Yrc H$Om™M{ Í$[mßVa
XrK©_wXVr¿`m H$Om™V H$a�`mMm EH$V\$s© oZU©̀  gaH$maZ{ Omhra H{$cm. À`m[°H$s gw_ma{ 17
A„O S>m∞cg© EdT>Ám _yÎ`mMr [aH$s` JwßVdUyH$XmamßZr oXc{cr H$O} hm{Vr. gaH$maZ{ Omhra
H{$c{Î m̀ ZÏ m̀ AQ>rß_wi{ JwßVdUwH$s¿ m̀ _yi oH$ß_Vr[°H$s  ]amMgm ohÒgm À m̀ßZm  J_dmdm cmJUma
hm{Vm.108

[aH$s` JwßVdUyH$Xma d YZH$m|Zr oXc{Î`m H$Om™Mr [aV\{$S> H$a�`mV H$gya H$aU{ Agm
`mMm AW© Pmcm. À`m_wi{ OmJoVH$ AmoW©H$ Ï`dÒW{Mr XmVoIirM ]gcr. OJmVÎ`m AZ{H$
_m{R>_m{R>Ám odŒmgßÒWmßZm aoe`mVÎ`m Ï`dgm`mV ‡MßS> Vm{Q>m ghZ H$amdm cmJcm. ̄ m_‹ {̀
grQ>rH$m∞[©, ]±H$g© Q≠>ÒQ>, _m∞J©Z ÒQ>{Zc{, oS>Z drQ>a, dH©$c{O A∞›S> gm∞cm{_Z, S≠>{OZa AmoU
S>m∞Be ]±H$m ̄ m H$mhtMm g_md{e hm{{Vm.109 OJ^amVÎ`m odŒmr` ]mOma[{R>mß¿`m [mVirV Vrd́
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KgaU Pmcr. 31 Am∞JÒQ> cm S>mD$ Om{›gMm oZX}emßH$ 554 AßemßZr Kgacm. hr › ỳ̀ m∞H©$
ÒQ>m∞H$ E∑ÒM|O¿`m BoVhmgmVrc Xwgar gdm©V _m{R>r KgaU hm{Vr. H{$di  H$mhr AmR>dS>Ámß¿`m
H$mcmdYrV  (Owc°¿ m̀ _‹ m̀da O{Ïhm S>mD$¿ m̀ oZX}emßH$mZ{ CÉV_ gr_m JmR>cr hm{Vr V{Ïhm[mgyZ)
A_{oaH$Z e{Aa]mOmamVrc 2300 A„O S>m∞cg©Mm "H$mJXr Z\$m' hd{V odÍ$Z J{cm. 110

OJ^amVrc e{Aa ]mOmamVrc  ZmQ>Á[yU© KgaJßwS>rZßVa, ̂ mßS>dcr OJmVÎ`m Km]ac{Î`m
Z{À`mßZr  AÀ ß̀V ]{M°Z hm{D$Z "odŒmr` ]mOma[{R>{cm H$m]yV R>{d�`mMr' AmdÌ`H$Vm  AgÎ`mM{
Z_yX H{$c{. o]́Q>ZM{ [ßV‡YmZ Q>m{Zr „c{Aa ̀ mßZr  "]́{Q>Z dyS>g gßÒWmß'Mr (IMF-WB) gß[yU©
\{$aaMZm H$a�`mMr _mJUr H{$cr. H$maU À`mß¿`m _V{ ""g‹`m ApÒVÀdmV Agc{Î`m Ï`dÒW{Z{
Am[Î`mcm Iy[ MmßJcr g{dm oXc{cr Zmhr....'';111  Va g≈>{]mO Om∞O© gm{am{g ̄ mßM{ ÂhUU{
am∞̀ Q>a ̀ m d•ŒmgßÒW{Z{ CX≤Y••V H{$c{ : ""odŒmr  ̀]mOma[{R>m Òd^mdV:M ApÒWa AgVmV, À`m_wi{
g_mOmcm ‡MßS> hmZr [m{hm{My eH$V{.'' 112

3)  OmJoVH$ gßH$Q>mda Or-7 Mm C[m`

[mo¸_mÀ` ̂ mßS>dcr X{emß_‹ {̀ odŒmr` odÒ\$m{Q>mcm gwÈdmV hm{D$Z Xm{Z XeH$mß[{jm AoYH$
H$mi cm{Q>cm Amh{ AmoU À m̀M{ OmJoVH$sH$aU  PmÎ m̀cmhr AmVm oH$_mZ EH$ XeH$ Var cm{Q>c{
Amh{. Agßª` d{im - oH$_mZ O{Ïhm O{Ïhm gßH$Q> oZ_m©U hm{V{ V{Ïhm - AoYH$mar AmoU gŒmmYmar
dJm©¿`m ]wn’OrdtZr odŒmr` odÒ\$m{Q>m¿`m amjgr AoVa{H$m]‘c em{H$ Ï`∫$ H{$cm Amh{. Varhr
À`mda H$m{UV{M C[m  ̀̀ m{Oc{ J{c{ ZmhrV qH$dm oZ ß̀ÃU R>{d�`mgmR>r Jß̂ ra[U{ H$mhr gwMd�`mV
X{Irc Amc{c{ Zmhr.  À`m¿`m AJXr CcQ>, ‡À {̀H$ d{ir O{Ïhm Am[Œmr Am{T>dV{, V{Ïhm h{M
AoYH$mar AmJ  odPd�`mgmR>r Iy[ Ymd[i H$aVmV, AmoU À`m ̂ mZJS>rV AmJ ̂ S>H{$c Ag{
Ò\$m{Q>H$ [XmW© AmOy]mOycm [gadVmV.  À m̀M{ gmY{ H$maU ÂhUO{ Oa hm odŒmr̀  odÒ\$m{Q> IaßM
oZ ß̀ÃUmImcr AmUcm Va gß[yU© AW©Ï`dÒWm Im{c JV{©V OmB©c.(oXdmiIm{arMr _mocH$m gwÍ$
hm{D$ Z X{Vm odÒ\$m{Q> H$m]yV AmUVm ̀ {B©c Ag{ _mZc{ Varhr h{ Ò[Ô> Amh{.) ̀ mcmM "Yac{ Va
MmdV{, gm{S>c{ Va [iV{' Ag{ ÂhUVmV!

Am[U _{p∑gH$m{ AmoU [yd© Amoe m̀B© X{emß¿ m̀ g_Ò m̀ß]m]V h{M KS>VmZm [mohc{ Amh{. IMF

Z{  cmXc{Î`m C[m`mß_wi{ ZOrH$¿`m ̂ odÓ`mV ̄ mȟZ  ̂ {gya od‹dßgmMr [napÒWVr V`ma H{$cr
Amh{.

aoe`Z AW©Ï`dÒWm H$m{giÎ`mZßVa [w›hm EH$Xm [ohc{ [mT>{ [ßÉmdfi - V{M "C[m`'
H$a�`mV Amc{. Am∞∑Q>m{]a 1998 AI{a Or-7 X{emßM{ odŒm_ßÃr odÌdÏ`m[r AmoW©H$ odc`mMm
gß̂ mÏ  ̀Ym{H$m Q>mi�`mgmR>r KmBKmB©Z{ dm∞oeßΩQ>Z ̀ {W{ O_c{. Om{aXma  MM}ZßVa A‹`j p∑c®Q>Z

`mßZr Or-7 X{emß¿`m dVrZ{ Omhra H{$c{ H$s IMF ¿`m X{Ia{IrImcr 90 A„O S>m∞cg©¿`m
"XjVm oZYr' Mr C^maUr H$a�`mV ̀ {B©c. ̄ m oZYrMm C[`m{J ""odŒmr` CcWm[mcWr¿`m
am{JmMr gmW EH$m X{emßVyZ XwgË`m X{emV [ga�`m[mgyZ am{I�`mgmR>r H{$cm OmB©c.'' hm oZYr
C m̂a� m̀_mJrc  H$oWV h{Vy ""_wimV oZam{Jr Agc{Î m̀ [aßVw ]ir Om� m̀Om{Ὼ m X{emßZm'' McZ
AmoU e{Aa ]mOmamVrc g≈>{]mOr[mgyZ dmMdU{ hm hm{Vm.113

‡À`jmV Or-7 AmoU  IMF ¿`m C[m`mßZr Z{_H$s CcQ>rM H$m_oJar H{$cr. g≈>{]mOmßZm
H$m]yV R>{d�`mE{dOr À`mßZm À`mßM{ OrdK{U{ I{i  Mmcy R>{d�`mg ‡m{ÀgmhZM  o_imc{. gßH$Q>mcm
Vm{|S>  X{� m̀gmR>r C m̂ac{Î m̀ XjVmoZYrVrc A„OmdYr S>m∞cg©_wi{  g≈>{]mOrVrc Om{Ir_ [wÓH$iM
H$_r Pmcr. EIm⁄md{ir MwH$sMm AßXmO ]mßYyZ EIm⁄m X{emV JwßVdUyH$ H{$cr AmoU  À`m X{emMr
AW©Ï`dÒWm Bemam o_i�`mAmYrM T>mgicr, Var Vm{ X{e aoe`m‡_mU{ AmßVaamÓQ≠>r`
JwßVdUyH$XmaßmMr H$O} ]wS>dUma Zmhr, ̀ mMr h_rM ̄ m oZYr_wi{  o_imcr. IMF cm AmVm [m̧ mŒ`
gaH$ma{ d dm∞c ÒQ≠>rQ>da¿`m ]±H$g©]am{]a ]MmdoZYrgmR>r AmdÌ`H$  Agc{cr a∏$_
C^ma�`mgmR>r VmÀH$mcrH$ H$m_McmD$ dmQ>mKmQ>tMr JaO Cacr Zmhr. AmVm IMF [ydu[{jm
AoYH$ H$R>m{a AQ>r gßH$Q>J́ÒV X{emda AWm©VM cmX{c. [U Om_rZ oZYr VmVS>rZ{  C[c„Y
Ag{c.

V{Ïhm ̀ m oZYr_wi{ g≈>{]mOmßZm ]mOmam¿`m Y∑∑`mß[mgyZ Va gßajUmMr h_r o_iV{M, [U
oedm` ̀ m h_rgmR>r oZYr ¡`m AQ>tda À`m X{emcm [V[wadR>m H$a{c À`m_wi{ Vm{ X{e À`mß¿`m
VmdS>rV AmUIrZM gm[S>{c. hm oZYr IMF ¿`m Z{h_r¿`m Xam[{jm 3% AoYH$ Ï`mO XamZ{
H$O} [wadUma Amh{. ̄ m¿ m̀ [aV\{$S>rMm H$mcmdYr X{Irc Z{h_r¿ m̀ 3 V{ 10 df} H$mcmdYr [{jm
H$_r ÂhUO{ EH$ V{ AS>rM df} H$a� m̀V Amcm Amh{. 114   À m̀_wi{ H$O©Xma X{emcm [aV\{$S>rM{ h·{
X{�`mgmR>r Àda{Z{ dmT>UmË`m [aH$s` McZm¿`m AmdH$sdaM Adcß]yZ ahmd{ cmJ{c. ÂhUO{M
AW©Ï`dÒW{darc  g≈>{]mOmßMr [H$S> AmUIr K≈> hm{V OmB©c.

4) ]́mPrc_Yrc [VZmda ̀ m C[m`mßMr Aß_c]OmdUr

OmJoVH$ odŒmr` gßH$Q>mda Or-7 Z{ gwMdc{Î`m C[m`mßMr cJ{MM ]́mPrc_‹ {̀ H$gm{Q>r
cmJcr. ]́mPrcZ{ 1980 ¿`m XeH$mV EH$Xm d 1994-95 _‹ {̀ EH$Xm Ag{ Xm{Z d{im IMF

H$Sy>Z S>m{g  K{Vc{ hm{{V{. Owc° 1998 [mgyZ g≈>{]mO ̂ mßS>dc [w›hm ]́mPrc_YyZ ]mh{a OmD$
cmJc{ hm{V{. Am∞∑Q>m{]a_‹ {̀ ̀ m ̂ mßS>dcm¿ m̀ [cm̀ ZmMm P[mQ>m oXdgmcm 40 H$m{Q>r S>m∞cg©© EdT>m
‡MßS> hm{Vm. 1998 ¿`m Owc°_‹ {̀ 78 A„O S>m∞cg© Agc{cm ]́mPrcMm  [aH$s` McZ gmR>m
gflQ>|]a 1998 _‹ {̀  48 A„O S>m∞cg© EdT>m Imcr Amcm.115 Oa hm OmUmam Am{K  ̀ mM d{JmZ{
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Mmcy amhVm - AmoU [aH$s̀  McZgmR>m OgOgm H$_r hm{B©c, VgVgm hm d{Jhr dmT>UmaM - Va
]́mPrcMm [aH$s  ̀McZgmR>m H$mhr  AmR>dS>ÁmßVM gß[wÓQ>mV Amcm AgVm.

IMF-Or-7 ̀ m{OZm Omhra PmÎ m̀ZßVa Xm{Z AmR>dS>ÁmßVM ÂhUO{ 13 Zm{Ïh|]a 1998 cm
]́mPrcZ{  IMF ]am{]a 41.5 A„O S>m∞cg©¿`m _XV ̀ m{OZ{¿`m dmQ>mKmQ>r H{$Î`m.116

`m  H$amam‡_mU{ ]́mPrccm AÀ ß̀V H$R>m{a H$mQ>H$ga H$aU{ ̂ mJ Amh{. ]́mPrcZ{ Am[Î`m
AW©gßH$Î[mV 28 A„O S>m∞cg© EdT>r H$[mV H$a�`mM{ _m›` H{$c{. ̀ m_‹ {̀ gaH$mar  Zm{H$amßZm
_m{R>Ám ‡_mUmV  H$m_mdÍ$Z H$_r H$aU{, gm_moOH$ H$m ©̀H́$_ _m{S>rV H$mT>U{, am¡`gaH$mamßZm
X{�`mV ̀ {UmË`m oZYrV H$[mV H$aU{, odH́$sH$amV ̂ ard dmT>  H$aU{ Aem AZ{H$ Jm{Ô>tMm g_md{e
Amh{. ImOJrH$aUmMm d{J dmT>d�`mg _m›`Vm oXcr Amh{. emgH$s` Q>{oc\$m{›g d
drOH$[ß›`mßgmaª`m gmd©OoZH$ g{dm ÒdÒV gm°⁄m_‹ {̀  odH$m`¿`m Amh{V. ZJa[mncH$mß¿`m
[mUr[wadR>m d  _coZ:gmaU Ï`dÒWmßM{  X{Irc ImOJrH$aU H$am̀ M{ Amh{.  H$amam¿ m̀ AQ>t_wi{
oZÏdi am{OßXmarV _m{R>Ám ‡_mUmV KQ> hm{Uma Amh{ - Aem X{emV H$s oOW{ oZÂÂ`m[{jm OmÒV
cm{H$gßª m̀ AmYrM –mnaX́`a{f{Imcr OJV{.   ]́mPrc_‹ {̀ dmT>À m̀ _hmJmB©_wi{ amhUr_mZ KgÍ$
Z {̀ ÂhUyZ [Jma Xa _oh›`mcm dmT>dV AgV. Zm{Ïh|]a¿`m H$amam_‹ {̀ ̀ m [JmamMm _hmJmB©er
gß]ßY Vm{S>�`mM{ Ò[Ô>[U{  Z_yX H$a�`mV Amc{ Amh{.117

`m  H$amam_wi{  AmOda oVgË`m OJmV gdm©V d°od‹`[yU© JUÎ`m J{c{Î`m ]́mPrc¿`m X{er
C⁄m{JmßMm X{Irc od‹dßg hm{Uma Amh{. [aH$s̀  ̂ mßS>dcmZ{ ÒWmoZH$ ]ß∞H$mß¿ m̀ H{$c{Î m̀ JiM{[r_wi{
H$Yrhr [V[wadR>m am{IVm ̀ {B©c. ̀ m ]am{]aM, MT>V{ Ï`mOXa, Iwcr Am`mV, X{er _mJUrMr
P[mQ>ÁmZ{ KQ> ̀ m gmË`m¿`m [naUm_r X{er CÀ[mXH$mßda ̀ m{OZm]’naÀ`m oXdmiIm{ar  cmXcr
OmB©c.  _J odX{er ̂ mßS>dcm¿`m Vm„`mV V{ H$dS>r_m{cmZ{ OmVrc.118

Aem arVrZ{ EH$sH$S>{ ]́mPrc¿`m AW©Ï`dÒW{cm g≈>{]mO ̂ mßS>dcm¿`m AoVa{H$mMr qH$_V
MwH$dm`cm ̂ mJ [mSy>Z g≈>{]mO _mÃ ghrgcm_V gQ>Hy$Z J{c{.  ̀ m{Ω` d{ir o_imc{Î`m
Om_rZoZYr_wi{ "naAc' (]́mPrcM{ McZ) ¿ m̀ [VZm_wi{ À m̀ßM{ O{ ZwH$gmZ hm{Uma hm{V{ V{ H$_r
Pmc{. ]́mPrcMr AW©Ï`dÒWm oOdßV R>{dyZ ̀ m  [°em_wi{  A_{naH{$¿ m̀ ]́mPrc_Yrc ohVgß]ßYmßZm
Pi [m{hm{M� m̀[mgyZ dmMdc{.
l ]́mPrccm Am[Î`m ‡MßS> [aH$s` H$Om™Mr [aV\{$S> Mmcy R>{dVm Amcr.  ̀ m \{$S>r¿`m

ZmdmImcr Pmc{Î`m ‡MßS>  cwQ>rMm AßXmO [wT>rc AmH$S>ÁmßdÍ$Z ̀ {B©c. EH$m ]mOycm
]́mPrcM{   [aH$s` H$O© 1994  AI{a¿`m Mm°Xm hOma H$m{Q>r S>m∞cg© dÍ$Z dmTy>Z _mM©
1999_‹ {̀ gŒmmdrg hOma H$m{Q>r S>m∞cg© BVH{$ Pmc{. À`mM H$mcmdYrV ]´mPrcZ{
À`mß¿`m [aH$s`  H$O©XmamßZm ]mam hOma ghme{ H$m{Q>r S>m∞cg©Mr [aV\{$S> H{$cr.119

l A_{naH$Z Hß$[›`mßZr ]́mPrc_Yrc Am[cr oZ`m©V gwÍ$M R>{dcr - A_{naH{$Mr 20%
oZ`m©V ]́mPrccm H{$cr OmV{.

l ]́mPrc h{ hOmam{ A_{naH$Z Hß$[›`mßM{ _mh{aKa Amh{. À`mßZm ]́mPrc_Yc{ Am[c{ C⁄m{J
gwÍ$ R>{dyZ Z\$m [aV [mR>dU{hr e∑` Pmc{. ]´mPrc h{ À`mß¿`m CcmT>mctM{ AÀ ß̀V
_hŒdmM{ oR>H$mU Amh{. CXmhaUmW©, H m{H$mH$m{cm¿`m OJ^amVrc EHy$U odH´$s[°H$s
17%odH́$s ]́mPrc_‹ {̀ hm{V{.120

]´mPrcZ{ gwYmaUm AJXr VßVm{VßV am]dÎ`m. 23 Am∞JÒQ> 1999 a{mOr IMF Z{ oVW{
Pmc{Î`m ‡JVr]m]V g_mYmZ Ï`∫$ H$aUma{ oZd{XZ ‡og’ H{$c{.121 ]́mPrcMr gmYZgß[Œmr
[aH$s`  JwßVdUyH$XmamßZm odH$Î`m_wi{ À`mßZr ]́mPrc_‹ {̀ 1999 _‹ {̀ odH́$_r, 30 A„O
S>m∞cg© Am{Vc{. Eo‡c 2000 _‹ {̀  ]́mPrc¿`m _‹`dVu ]±H{$Z{ Omhra H{$c{ H$s IMF H$Sy>Z
K{Vc{cr  gd© VmVS>rMr H$O} _wXVr[yduM [aV H{$cr OmVrc. ̄ m ‡H$ma{ ]́mPrchr  _{p∑gH$m{¿`m
AmXem©M{ AZwH$aU H$aV hm{Vm. am∞̀ Q>g© dÍ$Z ̀ mM ]mV_r gm{]V Km{fUm Pmcr H$s "" m̀ ‡X{emVrc
gdm©V _m{R>Ám AW©Ï̀ dÒW{darc 1999 M{ McZ gßH$Q>  AmVm gß[c{ Amh{.''122 À m̀¿ m̀ g_W©ZmW©
À`mßZr ogQ>r]±H{$M{ gmAm{ [mdcm{ ̀ {Wrc ‡_wI AW©V¡k lr H$mcm}g H$mdmc ̄ mß¿`m ÂhU�`mMr
[wÔ>r Om{S>cr: ""(hr \{$S>) h{ ]́mPrcMr odŒmr` pÒWVr [yd©[Xmda ̀ {�`mM{M cjU Amh{.''

¯m gJ˘`mMm AW© EdT>mM H$s A„OmdYr S>m∞cg©Mr cyQ> H$a�`mgmR>r [aH$s  ̀JwßVdUyH$Xma
[w›hm ]́mPrc_‹ {̀ [aVc{ Amh{V. [naUm_r  ]́mPrc¿`m Mmcy ImÀ`mVrc cyQ> [w›hm dmTy>  cmJcr
Amh{. Zm{Ïh|]a 1999 ¿`m e{dQ>r Vr 25.03 A„O S>m∞cg© EdT>r ‡MßS> hm{Vr.123 AW©Ï`dÒWm
gmdacr Ag{ ÂhUU{ ÂhUO{ ew’ c]mS>r Amh{!  À m̀_wi{  ZOrH$¿ m̀ ̂ odÓ m̀V ̀ m[{jmhr od‹dßgH$
Ò\$m{Q>mMr [m`m^aUr H{$cr J{cr Amh{.

5) e{dQ>r ....

odŒmr` Ò\$m{Q>m¿`m OmJoVH$sH$aUmda ]ßYZ{ Kmc�`mg OmJoVH$ ̂ mßS>dcXma dJ© V`mahr
Zmhr AmoU  g_W© X{Irc Zmhr. À`m_wi{ odŒmr  ̀̂ mßS>dcmM{ ohS>rg g≈>{]mO ÒdÍ$[ Ag{M Mmcy
amhUma Amh{.

À̀ m_wi{ oVgË̀ m OJmVÎ m̀ AmUIr AZ{H$ X{emß_‹ {̀ ndoŒm̀  [VZm_YyZ CX≤̂ dUmË̀ m AnaÔ>mßM{ MH́$
gwÍ$ hm{B©c. AmÂhr ̄ mcm "AnaÔ>mßM{ MH´$ ' Ag{ ÂhUVm{̀  ̀ mM{ H$maU ̀ m OmJoVH$ ̂ mßS>dcr
AW©Ï`dÒW{¿ m̀ Mm°H$Q>r_‹ {̀  hr ‡oH́$̀ m [wZ:[w›hm KS>V{. EIm⁄m  oVgË̀ m OJmVrc AW©Ï`dÒWm
[VZmZßVa  IMF-WB H$Sy>Z [w›hm H$O} cmXyZ K{D$Z gßH$Q>mVyZ ]mh{a ̀ {V{ V{Ïhm gmda� m̀¿ m̀ ‡oH́$̀ {VM
H$mhr H$mcmdYrZßVa oVW{ [w›hm AmoW©H$ gßH$Q> ̀ {� m̀M{ oZo̧ V hm{V{. Xwga{ oVga{ H$m{Ur Zmhr Va IMF

M{ Ï̀ dÒWm[H$r̀  gßMmcH$ o_e{c H∞$_X{gy  ̀ mßZrM hr Jm{Ô> AcrH$S>{  H$]yc H{$cr Amh{. V{ ÂhUVmV :
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 ""̂ mßS>dcr ImV{ Iwc{ H{$Î m̀ZßVa AZ{H$ X{e g≈>{]mOr ̂ mßS>dcm¿ m̀ VS>mª m̀V gm[Sy>
eH$VmV.''  124

darc  odÌc{fUmMm  gai  AW© Agm hm{Vm{ H$s ̂ maV X{Irc odŒmr̀  [VZm¿ m̀M _mJm©da  Amh{. _J
m̂aVr̀  gŒmmYmar  dJm©Z{ ̂ maVr̀  AW©Ï`dÒWm "AmoW©H$ _hmgŒmm' ]ZV AgÎ m̀M{ oH$Vrhr Xmd{

H{$c{ Var À`mV Vœ` Zmhr. dÒVwpÒWVr H$m` Xe©dV{ V{ Am[U [mȟ ̀ m.

S>) g≈>{]mO ̂ mßS>dcmcm ̂ maVmV Am_ßÃU d À`mM{ [naUm_

1) g≈>{]mO ̂ mßS>dcm¿`m AmdH$sdarc ]ßYZ{ hQ>odU{

`m ‡H$aUm¿`m gwÈdmVrcm Z_yX H{$Î`m‡_mU{ ̂ maVm¿`m Mmcy ImÀ`mVrc VyQ> ̂ Í$Z
H$mT>� m̀gmR>r  FDI  A[war Amh{. ̂ maV gaH$mahr À m̀_wi{ g≈>{]mO ̂ mßS>dcm¿ m̀  AW©Ï`dÒW{Vrc
oeaH$mdmdarc gd© ]ßYZ{ Xya H$aV Amh{. Vg{M À m̀ ̂ mßS>dcm¿ m̀ X{emVrc Ï`dhmamßdarchr gd©
]ßYZ{ hiyhiy oeoWc H$aV Amh{.

J{Î`m H$mhr dfm™_‹ {̀ d{Jd{J˘`m [́H$ma¿`m [aH$s` JwßVdUyH$Xma gßÒWmßZm (FIIs) ̂ maVr`
e{Aa]mOmamV Ï`dhma H$a�`mMr [admZJr X{�`mV Amcr Amh{. ̀ m_‹ {̀ oZd•nŒmd{VZ oZYr
([{›eZ\ß$S>), JwßVdUyH$ Q≠>ÒQ>, _mc_Œmm Ï`dÒWm[Z Hß$[› m̀ AemßMm g_md{e Amh{. 25 OmZ{dmar
2000 am{Or gaH$maZ{ EH$ [mD$c [wT>{ Q>mH$c{ d gßÒWmÀ_H$ JwßVdUyH$Xma d Ï ò∫$JV JßwVdUyH$Xma
`mß¿`mVrc  e{Aa]mOmamV  JßwVdUyH$ H$a�`m]m]V Agc{cm ̂ {X Xya H{$cm - ‡MßS>  _mc_Œmm
Agc{Î m̀ Ï ò∫$JV JwßVdUyH$XmamßZm ̂ maVr̀  e{Aa]mOmamV W{Q> JwßVdUyH$  H$a� m̀Mr [admZJr
oXcr. AmO[ ™̀V _m{R>m AmdmH$m AgUmË`m oZYrßZmM JwßVdUyH$ H$a�`mMr [admZJr hm{Vr. ̀ m
oZU©̀ m_wi{  AmVm Hw$odª`mVr h{O \ß$S>mßZm  (hedge funds) -  ¡`mßMr Am[U AmYr MMm© H{$cr
Amh{ - X{Irc ̂ maVmV Ï`dhma H$a�`mM{ ÒdmVßÕ` X{�`mV Amc{. 125

‡mWo_H$ AmoU XwÊ`_ ]mOmam_‹ {̀ Ï`dhma hm{UmË`m gd© ‡H$ma¿`m am{ª`mß_‹ {̀ JwßVdUyH$
H$a�`mg FIIs Zm  [admZJr X{�`mV Amcr Amh{. ̀ m_‹ {̀ g_^mJ (equity), H$O©am{I{,AoY[Ã{
(warranty) ̀ m]am{]aM ̂ maVr  ̀e{Aa ]mOmamV oZX}e H{$c{Î`m qH$dm H{$Î`m OmUmË`m gdm™Mm
g_md{e Amh{. ̂ maVr` e{Aa ]mOmamMr Ï`m·r dmT>d�`mgmR>r d À`m`m{J{ [aH$s` g≈>{]mOmßZm
AmH$of©V H$a�`mgmR>r, 2 _mM© 2000 am{Or, gaH$maZ{ AmJmD$ am{I{ Ï`dhmamda J{Î`m 30
dfm™[mgyZ Agc{cr ]ßXr CR>dcr. ̀ m oZU©̀ m_wi{ X{emVrc e{Aa]mOmam_‹ {̀ gd© ‡H$ma¿`m
AZwOmV am{I{ (derivatives) Ï`dhmamßZm  gwÈdmV hm{D$ eH$V{.126

m̂aVr̀  Hß$[› m̀ß_Yrc FIIs ¿ m̀ JwßVdUwH$sdarc  H$_mc _ m̀©Xm J{Î m̀ H$mhr dfm™_‹ {̀  gVV
dmT>dcr OmV Amh{. gwÈdmVr¿ m̀ H$mimV ‡mWo_H$  AmoU XwÊ`_ ]mOmam_‹ {̀  hm{UmË̀ m FIIs ¿ m̀

JwßVdUwH$sda _`m©Xm hm{À`m. EIm⁄m Hß$[Zr¿`m odH´$sg H$mT>c{Î`m AmoU ̂ aUm Pmc{Î`m
^mßS>dcm_‹ {̀ (issued & paid-up capital) FIIs  ¿`m EH$oÃV JwßVdUwH$sMr _`m©Xm 24%
hm{Vr. 1997 _‹ {̀ hr 30% [ ™̀V  dmT>d�`mV Amcr AmoU 2000 gmcr odŒm_ßÕ ß̀mZr  À`mß¿`m
AW©gßH$Î[r` ̂ mfUmV Ag{ Omhra H{$c{ H$s Hß$[Zr¿`m gßMmcH$ _ßßS>im¿`m  gß_VrZ{ AmoU
Hß$[Zr¿ m̀ gd©gmYmaU g {̂V _ßOwar o_imÎ m̀ZßVa À m̀ Hß$[ZrVrc EHy$U FIIs ¿ m̀ JwßVdUwH$sMr
_ m̀©Xm À m̀ß¿ m̀ odH́$sg H$mT>c{Î m̀ d ̂ aUm Pmc{Î m̀ ̂ mßS>dcm¿ m̀ 40% [ ™̀V dmT>dVm ̀ {B©c.127

m̀ gJ˘ m̀ßda H$ha ÂhUO{ AWm©VM H$agdcVr. g≈>{]mO  ̂ mßS>dcmcm Ï`dhma H$a� m̀gmR>r
AZwHy$c dmVmdaU V`ma H$aUmË`m darc C[m`mß]am{]aM, ̂ maV gaH$maZ{ g≈>{]mOmßZm
AÏdm¿ m̀gÏdm H$agdcVr ]hmc H{$Î m̀ Amh{V. XrK© _wXVr¿ m̀ ̂ mßS>dcr cm̂ mdaMm H$a 10%
BVH$m oH$aH$m{i R>{d�`mV Amcm Amh{ (AÎ[_wXVrdarc hmM H$a 30% Amh{).128 Aem H$a
AmH$maUrMm _oVVmW© AO]M Amh{. Oa VwÂhr CÀ[mXZ j{ÃmV Agmc, gm_moOH$ —ÓQ>Ám
C[ ẁ∫$ dÒVy AmoU g{dmßM{ VwÂhr CÀ[mXZ H$arV Agmc Va VwÂhmcm30 V{ 35% H$a cmJy
hm{Vm{; [U Oa VwÂhr g≈>>{]mOr H$aV Agmc Va VwÂhmcm À`m¿`m  EH$ V•Vr`mße  X{Irc H$a
^amdm cmJV Zmhr.

BV∑`m gdcVrX{Irc char OmJoVH$ g≈>{]mOmßZm  AmH$of©V H$a�`mg [wa{em ZÏhÀ`m,
ÂhUyZM H$s H$m` FIIs Zm H$aM ̂ amdm cmJy Z {̀ ÂhUyZ AmYrM o_io_irV Agc{Î`m H$a
[’Vt_‹ {̀ gaH$maZ{ gm{o`ÒH$a [idmQ>m R>{dÎ`m Amh{V! gaH$maZ{ H$agdcVtM{ ZßXZdZ
g_OÎ`m OmUmË`m _m∞naeg]am{]a Xwh{ar H$a  Q>mi� m̀gmR>r H$ama H{$cm Amh{. _m∞naeg _YÎ m̀
FIIs gh oVWÎ`m aohdmemßZm H{$di _m∞naeg H$a H$m`⁄mZwgma H$a cmJy H$a�`mV ̀ {B©c. AmoU
_m∞naeg_‹ {̀ AÎ[ AmoU XrK©_wXVrM{ ̂ mßS>dcr cm^ H$a_w∫$ Amh{V.129   ̀ mMm AW© Agm H$r
FIIs Zr \$∫$ _m∞naeg¿`m AoYH$mË`mßH$Sy>Z V{Wrc oZdmgr AgÎ`mM{ ‡_mU[Ã  AmUm`M{
AmoU  _J ̂ maVmVÎ`m CÀ[fimdaM{ da Z_yX H{$c{c{ Zm__mÃ H$a ̂ a�`m[mgyZ X{Irc À`mßMr
gwQ>H$m hm{B©c.

FIIs Zm  BV∑`m ̂ fimQ> H$a gdcVr X{�`mM{ H$maU CKS>M Amh{: AmßVaamÔ≠>r` g≈>{]mO
m̂ßS>dc AÀ ß̀V ‡dmhr Amh{ AmoU [aH$s̀  McZm¿ m̀ gßH$Q>mV gm[S>c{c{  oVgË̀ m OJmVrc gd©

X{e h{ ̂ mßS>dc Am[m[Î`m AW©Ï`dÒWmßH$S>{ AmH$of©V H$a�`mgmR>r EH$_{Hß$mer gVV Ò[Ym©
H$aV AgVmV. Aem OmJoVH$  [napÒWVr_‹ {̀ ̄ m ̂ mßS>dcmcm ̂ maVmV AmH$of©V H$a� m̀gmR>r
EH$M _mJ© CaVm{ - Vm{  ÂhUO{ À`mßM{  ̂ maVmVrc CÀ[fi [yU©[U{ H$a_w∫$ H$aU{.

_mM© 2000 ¿ m̀ AI{arg EHy$U 506 FIIs Mr ̂ maVmV Zm|XUr Pmcr Amh{ AmoU À m̀ßZr BW{
EHy$U 11.4 A„O  S>m∞cg©Mr qH$dm gmYmaUV: [fimg hOma H$m{Q>r È[`mßMr JwßVdUyH$ H{$cr
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Amh{.130  EH$drg hOma [mMe{ H$m{Q>r S>m∞cg©¿ m̀ EHy$U ̂ maVr̀  ̂ mßS>dcr   ]mOma_yÎ m̀V (market

capitalisation)  Oar FIIs Mm ̂ mJ H{$di 5% BVH$m Agcm Var À m̀ßMr ̂ maVr̀  e{Aa]mOmamda
oZUm©̀ H$ [H$S> ̀ {D$ cmJcr Amh{. _wß]B© e{Aa  ]mOmamM{ _mOr H$m ©̀H$mar gßMmcH$ E_.Ama
_mÏ`m ̀ mß¿`m]am{]a  X qhXy  ̀ m d•Œm[ÃmZ{ H{$c{Î`m MM}V À`mßZr ̀ m KS>m_m{S>t¿`m _mJMr  H$maU{
odeX H{$cr :

""Ia{Xr-odH́$s¿ m̀ [yU© hm{UmË̀ m EHy$U Ï`dhmamß[°H$s 50% Ï`dhma  FIIs M{ Amh{V...

H{$di EH$m g_yhm¿ m̀ EdT>Ám _m{R>Ám ‡_mUmdarc  Ï`dhmamß_wi{ À m̀ßZm ]mOmamda ‡ m̂d

Q>mH$�`mgmR>r ]i o_iV{. À`mM]am{]a ̂ maVr  ̀ odŒmgßÒWm AmoU Â ẁMwAc \ß$S>m[́_mU{

À`mßM{  Ï`dhma XrK©_wXVrM{ ZgyZ AÎ[_wXVrM{ AgVmV.'' 131

FIIs M{  ̂ mßS>dc h{ ̂ maV gaH$ma _ZYaUr H$aV Agc{Î`m AZ{H$ ‡H$ma¿`m g≈>{]mO

^mßS>dcm[°H$s H{$di EH$ ‡H$ma Amh{. Iaß Va  gaH$macm H$m{UÀ`mhr ‡H$ma¿`m [aH$s`

JwßVdUwH$s]m]V H$gcrhr  haH$V Zmhr̀ {. \$∫$ EdT>{M [mohc{ OmV{̀  H$s À m̀_wi{ X{em¿ m̀ [aH$s̀

McZgmR>ÁmV ̂ a [S>cr̀  Zm.  ̄ m]m]V naPÏh© ]±H{$¿ m̀ JÏhZ©a¿ m̀ Vm|S>M{M ]m{c AmÂhr CX≤Y•V

H$aV Amhm{V :

""OJ^amVÎ`m C⁄m{J g_yhmßZm  AmoU Ï`∫$s®Zm JwßVdUyH$  H$a�`mgmR>r ̂ maV h{

EH$ gwaojV ZßXZdZ hm{D$ eH$V{. Am_¿ m̀ ]±H{$V Agc{cr 17 A„O S>m∞cg©Mr JßJmOir

m̀ odÌdmgmMr  gmj Amh{. AmÂhr Aem R>{dt¿ m̀ gßYtMm odÒVma H$Í$ eH$Vm{. H$XmoMV

h{ H$a�`m_wi{ AmÂhmcm ]m{ZgM o_i{c. Am`H$a AoYH$mË`mßMr V`mar AgÎ`mg

pÒdÀPc™S>, hm±JH$m±J, Z{[mi d M∞Z{c Am`cßS>≤g _‹ {̀ gwanjVV{gmR>r R>{dr R>{dUma{

^maVr` Am[Î`m _m`X{emVM [°g{  R>{dy eH$VmV. AWm©V AmÂhr À`mßZm amOH$m{fr`

AmoU McZodf`H$  pÒWaVm amI�`mMr  h_r oXcr Va.''  132

`mM odMmamßZm AZwgÍ$Z ̂ maV gaH$ma AoZdmgr ̂ maVr`mßMr H$gm{erZ{ _ZYaUr H$arV

Amh{. gaH$mar ‡d∫{$ AmoU  ̂ mQ> ‡gma_m‹`_mßMr AoZdmgr ̂ maVr̀ mßZm X{e^∫$ ÂhU� m̀[ ™̀V

_Oc J{cr Amh{. Iaß Va ̄ m ÒdmWu ÒWcmßVnaV cm{H$mßZm À`mß¿`m _m`X{em]‘c Oamhr X{U{K{U{

Zmhr. AoZdmgr ̂ maVr̀ mß¿ m̀ R>{dr ew’ g≈>{]mOr ÒdÍ$[m¿ m̀ Amh{V. AJXr N>m{Q>ÁmÌ m̀ Ym{∑ m̀Mr

Mmȟc cmJVmM V{ ̄ m R>{dr Vm]S>Vm{] H$mTy>Z K{Vrc. 1991 ¿`m gßH$Q>m¿`m d{ir Oer [im[i

À ß̀mZr H{$cr hm{Vr, À`mM‡_mU{.

H$mhr _oh›`mß[ydu Aß_cmV Amc{Î`m odŒmr  ̀CXmarH$aUm¿`m ZdrZ Q>flfl`mV gaH$maZ{ X{er

C⁄m{Jg_yhmßZm [aX{er ̂ mJ ̂ mßS>dcmM{  _w∫$ Ï`dhma H$a� m̀Mr [admZJr oXcr Amh{. ̀ mM]am{]a

_m{R>Ám ‡_mUmda AmßVaamÔ≠>r` H$O} o_id�`mgmR>r  [aH$s` Ï`m[mar H$Om™M{ (External

Commercial Borrowings  qH$dm  ECB) oZ`_hr oeoWc H$a�`mV Amc{ Amh{V. [aH$s`

H$O© H$mhr H$maUmßgmR>rM dm[am̀ Mr [admZJr hm{Vr. ÒWmda _mc_Œmm AmoU ̂ mßS>dcr ]mOmamVrc

JwßVdUwH$sMm A[dmX dJiVm hr gd© ]ßYZ{ H$mTy>Z Q>mH$�`mV Amcr Amh{V.133

gaH$maZ{ hmam-oH$ar H$a�`mMm OUy odS>mM CMccm Amh{. X{er ImOJr Hß$[›`mßdaM{
AmßVaamÔ≠>r` odŒm[wadR>m K{�`mdarc gd© oZ]™Y oeoWc H{$Î`m_wi{ d Am`mVrM{ CXmarH$aU
H{$Î m̀_wi{ (XwgË̀ m ‡H$aUmV MMm© H{$Î m̀‡_mU{) Aer [napÒWVr oZ_m©U Pmcr Amh{ H$s [aH$s̀
McZmMm dm[a hm [w›hm [aH$s̀  McZ H$_md� m̀¿ m̀ H$m{R>Î m̀hr O]m]Xmaroedm̀  H$a� m̀V ̀ {V
Amh{. [yd© Amoe`mB© AW©Ï`dÒWm H$m{giyZ \$ma H$mi cm{Q>c{cm ZgVmZm X{Irc Ag{ oZU©̀
K{�`mV Amc{ Amh{V: [yd© Amoe`mB© X{emß¿`m  g_Ò {̀M{ EH$ H$maU À`mß¿`m ÒWmoZH$ Hß$[›`mßZr
]{YS>H$[U{ K{Vc{cr  A_`m©X [aH$s` H$O} hm{V{. [aH$s` JßßwVdUyH$XmamßZrhr À`mßZm dmQ>{c Ver
H$O} oXcr hm{Vr AmoU À`mßZm ÒdV:¿`m JwßVdUwH$s¿`m gwaojVV{Mr AnO]mV H$miOr ZgV{.
H$maU Z‚`mgohV À ß̀mM{ [°g{ À`mßZm [aV o_iVrc ̀ mMr h_r ⁄m`cm  IMF AmoU WB ̀ m
gßÒWm Amh{VM Zm !

2) ̂ maVmVrc g≈>{]mO ̂ mßS>dc ‡dmhm¿`m odÒVmamM{ AZw_mZ

da CÑ{oIc{Î`m gd© C[m`mßMr oZÓ[Œmr ÂhUO{  g≈>{]mO ̂ mßS>dcmMm X{emV H$m{giUmam
Y]Y]m. h{  g≈>{]mO ̂ mßS>dc ̂ maVmV ̀ {UmË`m EHy$U [aH$s  ̀̂ mßS>dcmMm EH$ _m{R>m ohÒgm Amh{.
EdT>{M Zmhr Va ̂ maVmVrc  [aH$s̀  McZgmR>Ám_‹ {̀ _m{R>Ám ‡_mUmV dmT> hm{� m̀g ̄ m ̂ mßS>dcmMr
‡_wI ̂ yo_H$m Amh{. ̂ maVmMr [aH$s` McZ JßJmOir 35 A„O S>m∞cg©da [m{hm{Mcr Amh{.
^maVr` am¡`H$V}  ̄ mMm T>m{c o[Q>V Amh{V. ̄ m JXmam{imV dÒVwpÒWVr _mÃ c[dyZ R>{dV
Amh{V. ̄ m JßJmOirMr Iar qH$_V H$m` Amh{? h{ g_OyZ K{�`mgmR>r Am[U ̄ m gmR>ÁmMr
]mh{Í$Z Amc{Î`m EHy$U CS>À`m ̂ mßS>dcm]am{]a VwcZm H$Í$Z [mȟ. À`m_wi{ ̂ maVmVrc [aH$s`
McZm¿`m  [napÒWVr¿`m AÒW°̀ m©Mr H$Î[Zm ̀ {B©c.

g{ßQ>a \$m∞a$ _m∞oZQ>naßJ Bn›S`Z BH$m∞Zm∞_r (Centre for Monitoring  Indian   Economy

qH$dm CMIE)  ¿`m dJuH$aUm‡_mU{ ZmOyH$ [aH$s` X{Ur (Vulnerable External Liabilities)
_‹ {̀ Imcrc Jm{Ô>r ̀ {VmV :

A) [aH$s` JwßVdUyH$Xma gßÒWmßZr (FIIs) H{$c{cr e{Ag© _Yrc JwßVdUyH$.
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]) AoZdmgr ̂ maVr̀ mß¿ m̀ [aH$s̀  McZmVrc R>{dr.
H$) Ï`m[mamVrc [V[wadR>m d AÎ[ _wXVrM{ H$O©. (BW{ ̀ m Jm{Ô>rMr Zm|X K{Vcr [mohO{ H$s

^maV gaH$ma¿`m Ï`mª {̀‡_mU{ 1 dfm©[{jm H$_r _wXVr¿`m H$Om™Zm AÎ[_wXVrM{ [aH$s`
H$O© ÂhQ>c{ OmV{. Va CMIE ¿`m  dJuH$aUm‡_mU{ [wT>rc dfu \{$S>�`mV ̀ {UmË`m
XrK©_wXVr¿`m H$Om™Mm gw’m ̀ m_‹`{ g_md{e H{$cm [mohO{. ]∞ßH$ \$m∞a B›Q>aZ∞eZc
g{Q>c_|Q≤>g (BIS) AmoU OECD gw’m AÎ[_wXVr¿`m H$Om™Mr Ï`mª`m CMIE ‡_mU{M
H$aVmV.134 hrM Ï`mª`m OmÒV ]am{]a Amh{. X{emVrc [aH$s  ̀JßJmOir¿`m _O]wVr]‘c
]m{cVmZm [wT>rc dfm©V \{$S>rcm ̀ {Umar H$Om©Mr a∏$_ _hŒdmMr Amh{. À`mMm H$ama H$Yr
Pmcm h{ _hŒdmM{ Zmhr. Aer  VmVS>rMr X{Ur X{� m̀_‹ {̀ AS>MU AgÎ m̀Mr eßH$m AmÎ m̀g
FIIs Am[cm e{Ag©_‹ {̀ cmdc{cm [°gm Z∏$sM Vm]S>Vm{]  X{em]mh{a K{D$Z Om�`mg
gwÈdmV H$aVrc.  X{e BoP gßH$Q>mV gm[S>�`m[yduM, Aem dmT>À`m AÎ[ _wXVr¿`m
H$Om©_wi{M _{p∑gH$m{da 1994 gmcr AmoW©H$ gßH$Q> H$m{gic{. ̄ mMr MMm© [ydu Amc{crM
Amh{.)
AmVm Am[U ̂ maVmV Amc{c{ EHy$U gß̂ mÏ` CS>V{  ̂ mßS>dc oH$Vr ̄ mMr JUZm H$Í$. _mM©

1999 [ ™̀VMm ohe{] Am[U [mȟ. ‡og’ AW©V¡k d oZ m̀{OZ _ßS>imM{ _mOr  g m̂gX AÈU
Km{f ̀ mßZr The Indian Economy, 1998-99: An Alternative Survey  _‹ {̀ ̄ m odf`mda
EH$ c{I ocohcm Amh{.135 À m̀ß¿ m̀ c{ImV ̀ m{Oc{Î m̀ [’Vr‡_mU{M  Am[cm ohe{]hr ‡m_wª m̀Z{
À`m ß¿`m H$m`©[’Vrda AmYmnaV Amh{. À`m ßMm ohe{] ^maV gaH$ma¿`m
1999-2000 ¿`m AmoW©H$ gd}jU _‹ {̀ oXc{Î`m AmH$S>{dmarZwgma A⁄`mdV H$Í$Z K{D$.
H$cH$Œmm ̀ {Wrc Centre for Studies in Social  Sciences ¿`m AW©emÒÃ od^mJmM{ ª`mVZm_
‡m‹`m[H$ Ao_` Hw$_ma ]mJMr ̀ mß¿`m EH$m _w‘`mMm AßV^m©dhr ̄ mV H{$cm Amh{. À`m‡_mU{
Am[Î`m [’VrV Wm{S>m ]Xc H{$cm Amh{.

V∫$m  H́$. 7.5 _‹ {̀  _hŒdm¿`m ̂ mßS>dcr ImÀ`mß¿`m 1991-92 V{ 1998-99 [ ™̀V¿`m
Ï`dhmamMr Zm|X H{$cr Amh{.

EH$) e{Aa Jw ßVdUyH$ (Portfolio Investments) ----
1991-92 V{  1998-99 _‹ {̀ FIIs Mr EHy$U e{Ag©_Yrc JwßVdUyH$ 7.7 A„O

S>m∞cg© hm{Vr. ̄ m_‹ {̀ AmÂhr ̂ maVr` C⁄m{JmßZr AßmVaamÔ≠>r` am{ª`m¤ma{ (GDR) o_idyZ
X{emV AmUc{c{ ̂ mßS>dc o_idV Amhm{V. ̄ m‡H$ma{ _mM© 1999 [ ™̀V ̂ maVmV Amc{cr
e{Ag© _Yrc EHy$U [aH$s` JwßVdUyH$ ([m{Q>©\$m{ocAm{ JwßVdUyH$) 15.5 A„O S>m∞cg© hm{Vr .

AÈU Km{f À`mß¿`m ohe{]m_‹ {̀ \$∫$ AmYrMm 7.7 A„O S>m∞cg©  AmH$S>m X{VmV. Va
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Economic & Political Weekly  ̄ m _wß]B©pÒWV  ‡og’  gm·mohH$mV  E.H{$. ]mJMr Ag{
Z_yX H$aVmV H$s [aX{er JwßVdUyH$Xma h{ GDR _YyZ Am[cm [°gm H$Yrhr H$mTy>Z K{D$
eH$VmV AmoU ÂhUyZM V{ ̂ maVmV Amc{Î m̀ gß̂ mÏ  ̀CS>À m̀ [aH$s̀  ̂ mßS>dcmV ̄ mMm [U
g_md{e H$aVmV.136  IaßVa The Indian Economy, 1997-98 : An Alternative

Survey137  _‹ {̀ AÈU Km{f, gr. [r.Mß–e{Ia d O`Vr  Km{f ̄ mßZr  ocnhc{Î`m gß̀ w∫$
c{Im_‹ {̀ gw’m ̂ maVm¿ m̀ AÎ[ _wXVr¿ m̀ [aH$s̀   X{� m̀]‘c  ]m{cVmZm gd© e{Ag©_Yrc
JwßVdUwH$sMm (_J Vr FIIs Zr H{$c{cr Agm{ dm ̂ maVr` C⁄m{JmßZr GDRs ¤ma{ H{$c{cr Agm{)
g_md{e H{$c{cm Amh{. H$maU À m̀ß¿ m̀ _V{ ̄ m gd© JwßVdUwH$r JwßVdUyH$Xma _Ou‡_mU{  H$Yrhr
H$mTy>Z K{D$ eH$VmV. 31 OmZ{dmar 2000 ¿`m nX qhXy   _‹ {̀ gr. Ama. Ec. ZaqghZ
¯mßZr gw’m hmM _w‘m C[pÒWV H{$cm Amh{.

AmÂhmcmhr  hmM _w‘m AoYH$  g ẁo∫$H$ dmQ>Vm{. ̄ m VH$m©da AmYmnaV _mM© 1999
[ ™̀V X{emVrc EHy$U e{Ag© JwßVdUyH$ 15.5 A„O S>m∞cg© hm{V{.

Xm{Z) AoZdmgr ̂ maVr`mß¿`m [aH$s` McZmVrc R>{dr  ----
_mM© 1999 AI{a[ ™̀V¿`m AoZdmgr ̂ maVr`mß¿`m  [aH$s`  McZmVrc (FCNR)

R>{dr AmÂhmcm VßVm{VßV[U{ _mhrV ZmhrV. CMIE ¿`m _V{ _mM© 98 [ ™̀V ̄ m R>{dr 11.9
A„O S>m∞cg© BV∑`m hm{À`m.138 1998-99 _Yrc AoZdmgr ̂ maVr̀ mß¿ m̀ gd© ‡H$ma¿ m̀
oZÏdi R>{dr 1.7 A„O S>m∞cg© hm{À`m. [°H$s FCNR  R>{dr 1.1 A„O S>m∞cg©  Ag{ Am[U
amÒV[U{ J•ohV YÍ$ eH$Vm{. ÂhUyZM _mM© 1999 [ ™̀V EHy$U FCNR R>{dr ̄ m oH$_mZ  13
A„O S>m∞cg© hm{À`m Ag{ ÂhUm`cm haH$V Zmhr.

VrZ) Ï`m[mar [V[wadR>m d AÎ[_wXVrMr H$O} ----
1991-92 V{ 1998-99 ̄ m H$mcmdYrV EHy$U oZÏdi Ï`m[mar H$O{© AßXmO{  15.3

A„O S>m∞cg© hm{Vr. _mÃ ̀ m H$Om©M{ ÒdÍ$[ d À`m¿`m \{$S>�`m¿`m _wXVr]‘c AmÂhmg
H$mhrM _mohVr Zmhr. AÈU Km{f ̀ mß¿`m AßXmOm‡_mU{ _mM© 1999 [ ™̀V  AÎ[_wXVrMm
Ï`m[mar d dmoU¡` [V[wadR>m AßXmO{ 13.9 A„O S>m∞cg© EdT>m hm{Vm.139

AmVm Am[U AoZdmgr ̂ maVr̀ mß¿ m̀ [aH$s̀  McZmVrc R>{dr  (13 A„O S>m∞cg©) d [wT>rc
dfm©V \{$S>md m̀Mr AÎ[ _wXVrMr H$O} (13.9 A„O S>m∞cg©) d X{emVrc EHy$U [aH$s̀  JwßVdUyH$
(15.5 A„O S>m∞cg©) h{ EH$Ã H$Í$`m. hr EHy$U a∏$_  41.9 A„O S>m∞cg© EdT>r hm{V{. h{M
Am[c{ _mM© 1999 AI{a[ ™̀VM{ gß̂ mÏ` CS>V{ ̂ mßS>dc hm{̀ . ̄ m¿`m VwcZ{_‹ {̀ À`m d{iMr
^maVmVrc [aH$s` McZ JßJmOir  29.5 A„O S>m∞cg© hm{Vr! 140

Eg.EZ. Vmam[m{a ̄ mßZr 11 Am∞JÒQ>, 2000 ¿ m̀ o]PZ{g ÒQ>∞›S>S>©  _Yrc Am[Î m̀ c{ImV
^maVmV ̀ {UmË`m CS>À`m ̂ mßS>dcm]‘cM{ AoYH$  VmO{ AZw_mZ H$mT>>c{ Amh{. À`mß¿`m
ÂhU�`m‡_mU{  AoZdmgr ̂ maVr`mß¿`m [aV [mR>dmd`m¿`m R>{dr, e{Ag© JwßVdUyH$ AmoU EH$m
dfm©V \{$S>md`mM{ H$O© ̀ mßMr a∏$_ 46 A„O S>m∞cg© hm{V{ Va À`m d{iMm [aH$s`  McZ gmR>m
\$∫$$ 36 A„O S>m∞cg© hm{Vm.

Am[cm [aH$s` McZmMm gmR>m hm [aH$s` g≈>{]mOmß¿`m B¿N>{da Adcß]yZAmh{, h{M h{
AmH$S>{ Ò[Ô> H$aVmV. [aH$s` e{Ag© JßwVdUyH$XmamßZr Oa Am[cr JßwVdUyH$ ̂ maVm]mh{a
K{D$Z Om̀ M{ R>adc{ Va Am[Î m̀Odirc [aH$s̀  McZgmR>m hm AmoW©H$  [S>>PS> am{I� m̀g
AÀ ß̀V A[wam Amh{.

Ia{ [mhVm Am[cr BoP Mr [napÒWVr hr darc  AmH$S>Ám[{jm AoYH$ ZmOwH$ Amh{. H$maU
¡`m jUr  X{emVrc [aH$s` ̂ mßS>dc X{em]mh{a Om`cm gwÈdmV  hm{B©c À`m jUr À`mM{ Xm{Z
[naUm_ oXgyZ ̀ {Vrc.  EH$, X{em]mh{arc ̂ maVr` H$m_Jma ̂ maVmV [mR>dV Agc{Î`m  (Om{
1998-99 _‹ {̀  10 A„O S>m∞cg©[{jm AoYH$ hm{Vm) [°emMm Am{K d{JmZ{ AmQ>{c.  Xm{Z,
oZ`m©VXma Am[cm oZ`m©VrMm [°gm AmU�`mg odcß] H$aVrc.

h{ gd© [mhVm ̂ maV hm ""AmoW©H$ _hmgŒmm'' ]Z�`m¿`m _mJm©da Amh{, hm Am[c{ odŒm_ßÃr
`edßV og›hmßMm AJXr AcrH$S>rc Xmdm AÀ ß̀V hmÒ`mÒ[X Amh{. dÒVwoÒWVr  Z{_H$s  CcQ>
Amh{. ̂ maVr` gŒmmYmË`mßZr ̂ maVr` AW©Ï`dÒW{cm _{p∑gH$m{ d [yd© Amoe`mB© X{emß_‹ {̀
ZwH$À`mM  Pmc{Î`m AmoW©H$ [VZm‡_mU{M H$S>{cm{Q>mda AmUyZ R>{dc{ Amh{. AmßVaamÔ≠>r`
g≈>{]mOmßZr Am[cr JwßVdUyH$ [aV Z{� m̀g gwÈdmV H$am̀ MmM AdH$me H$s, hr "AmoW©H$ _hmgŒmm'
[Œ m̀¿ m̀ ]ßJÎ m̀‡_mU{ H$m{c_Sy>Z [S>m̀ cm gwÈdmV hm{B©c, À m̀gmR>r À m̀ßZr gßJUH$mdarc ]Q>U
Xm]m̀ MmM AdH$me.

3)  ̂ maVr` AW©Ï`dÒWm : OmJoVH$ g≈>{]mOmß¿`m odiª`mV

^maVmVrc AoVlr_ßV dJm©Z{ ̂ maVr  ̀AW©Ï`dÒW{cm Aer Xem AmUcr Amh{ H$s AmO Vr
[aH$s̀  JwßVdUyH$Xmamß¿ m̀ charda ZmMV{ Amh{. [naUm_r,  ̂ maVm¿ m̀ AmoW©H$ Ym{aUmß¿ m̀ oXemM
[yU© ]XcyZ J{Î`m Amh{V. AmO À`mßM{ _wª` cj Amh{, OmJoVH$ ̂ mßS>dcXmamßMr  d g≈>{]mOr
H$aUmË̀ m OmJoVH$ JwßVdUyH$XmamßMr Img H$Í$Z char gßÒWmßMr _Ou  amI� m̀H$S>{. X{e AmoW©H$
Jwcm_oJar¿`m aÒÀ`mda KgaV MmcÎ`mM{ [wamd{ X{UmË`m Xm{Z KQ>Zm Imcr Z_yX H$aV Amhm{V.

KQ>Zm Zß. 1 : [aH$s` McZm¿`m ]mOmamV naPÏh© ]±H{$Mm hÒVj{[  ----

Am[U ‡W_ naPÏh© ]±H{$¿`m 21 Owc° 2000 am{Or¿`m X{em¿`m [aH$s` McZ d ZmU{
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]mOmamVÎ`m hÒVj{[m]m]V  MMm© H$Í$. ̀ m hÒVj{[m_wi{  ]±H{$Z{ gVV Xm{Z df} [mR>[wamdm H$arV
Agc{Î`m Am[Î`m Ym{aUmV AMmZH$ ]Xc H{$cm Amh{.

Am°⁄m{oJH$ j{ÃmV Amc{cr _ßXr Xya H$a� m̀gmR>r ÂhUyZ naPÏh© ]±H{$Z{ gVV Xm{Z df{©  Ï m̀OXamV
H$[mV H$aU{ d ]mOmamV ̂ mßS>dc I{iV{ R>{dU{ h{ C[m̀  ̀ m{Oc{. AmŒmm[ ™̀V naPÏh© ]±H{$Z{ d{im{d{ir

]±H$mßgmR>r Agc{c{ am{H$S> gßoMVr ‡_mU  (Cash Reserve Ratio qH$dm CRR) H$_r  H$aU{
AmoU ]±H$ XamV H$[mV H$aU{ qH$dm _‹`dVr© ]±H$ BVa ]±H$mßZm X{V Agc{Î`m Ï`mOXamV H$[mV
H$aU{ hr Ym{aU{ am]odcr hm{Vr. 21 Owc° 2000 am{Or ̄ mV naPÏh© ]±H{$Z{ AMmZH$  Kyy_Omd H{$c{.
]±H$ Xam_‹ {̀ 1% Z{ Va CRR _‹ {̀ AYm© Q>∑∑`mZ{ dmT> H{$cr.

Ym{aUm_‹ {̀ AmH$pÒ_H$ ]Xc H$a� m̀M{ H$maU ÂhUO{ AmŒmm[ ™̀V gmVÀ m̀Z{ hm{V Agc{Î m̀
È[`m¿`m gßW KgaUrMm AMmZH$ dmT>c{cm d{J. _{ 2000  ¿`m gwÈdmVrcm 1 S>m∞cacm
È.43.66 Agc{c{ È[ m̀M{ _yÎ  ̀Owc°¿ m̀ _‹ m̀[ ™̀V È.44.70 EdT>{ Pmc{. hr È[ m̀Mr KgaU
R>amodH$ ‡_mUmV hm{V hm{Vr. À m̀V AMmZH$  dmT> Pmcr. EH$m oXdgmV 15 [°g{ dmT> hm{D$Z S>m∞ca
45 Í$[`mßda [m{hm{Mcm141 V{Ïhm naPÏh© ]±H{$Z{ AoYH$ KgaU Wmß]d�`mgmR>r À`mV hÒVj{[
H{$cm - IaßVa È[`m¿`m ̀ m KgaUr_wi{ ̂ maVr` oZ`m©Vrcm \$m`XmM hm{V hm{Vm Var gw’m.

m̄Mr H$maU{ g_OyZ K{� m̀gmR>r  _wimV È[ m̀Mr KgaU H$m Pmcr h{ g_OyZ ø m̀d{ cmJ{c.
¯mcm Xm{Z H$maU{ hm{Vr. EH$ ÂhUO{ Eo‡c V{ OyZ ̄ m H$mcmdYrV Am`mV-oZ`m©VrVrc VyQ>
df©̂ am[ydr©¿`m ̄ mM H$mim[{jm 26% Zr dmT>cr. Xwga{ ÂhUO{  FIIs  Zr  X{emV JßwVdUyH$
H$a�`mE{dOr Am[cm [°gm X{em]mh{a K{D$Z Om�`mg gwÈdmV H{$cr. Eo‡c 2000 _‹ {̀ À`mßZr
61.7 H$m{Q>r S>m∞cg©Mr JwßVdUyH$ H{$cr hm{Vr. Va OyZ-Owc° _‹ {̀  À`mßZr EHy$U 54.6 H$m{Q>r
S>m∞cg© [aV Z{c{.142  Xm{Z  _oh›`mßV 50 H$m{Q>r S>m∞cg© ]mh{a OmU{ ÂhUO{ H$mhr  cJ{M FIIs Mm
^maVmV JßßwVdUwH$sVcm agM gß[cm Ag{ AWm©VM Zmhr. Varhr naPÏh© ]±H$ _mÃ qMV{V hm{Vr.
X{em]mh{a OmUmË`m ̄ m [°emMr Xm{Z gß̂ mÏ` H$maU{ hm{Vr. EH$ ÂhUO{ [yd© Amoe`mB© X{emßM{
_ßXrVyZ ]mh{a [Sy>Z gmdaU{ AmoU  Xwgaß, A_{naH$Z Ï`mOXamV dmT>. (cjmV ø`m H$s 1994
_‹ {̀  _{p∑gH$m{VyZ ̄ mM H$maUm_wi{ [°gm ]mh{a J{cm  hm{Vm AmoU À`m_wi{M AmoW©H$ gßH$Q>
H$m{gic{ hm{V{.) Oa ̂ maVmVyZ ]mh{a OmUmË̀ m [°emMm Am{K AgmM  Mmcy amohcm Va? ̂ maVm¿ m̀
AmßVaamÔ≠>r`  Ï`m[mamVrc Vmi{]ßXm¿`m  (BoP) ZmOyH$ AdÒW{H$S>{ [mhVm ̀ m Am{KmM{ _hm[wamV
Í$[mßVa hm{� m̀MrM e∑`Vm AoYH$ hm{Vr. ÂhUyZM naPÏh© ]±H{$Z{  _m{R>Ám ‡_mUmV hÒVj{[ H{$cm.

]mOmamVrc I{iV{ ̂ mßS>dc H$_r H$aU{ (CRR dmT>dyZ) d Ï`mOXamV dmT> H$aU{  h{ IwÎ`m
[aH$s` McZ ]mOma[{R>{V È[`m - S>m∞ca McZ Xa pÒWa R>{d�`mg Xm{Z ‡H$ma{ _XV H$Í$
eH$VmV. [ohc{ ÂhUO{ darc Xm{›hr C[m`mß_wi{ C⁄m{JmßgmR>r ̂ mßS>dcmMr MUMU ̂ mgy eH$V{.

[naUm_r AmoW©H$ CcmT>mcrcm Amim ]gVm{ AmoU Am`mVrMr _mJUrhr H$_r hm{V{. ̄ m_wi{
Ï`m[mamVrc VyQ> H$_r hm{D$Z È[`m _O]yV hm{�`mMr e∑`Vm AgV{. Xwgaß,ÂhUO{  Ï`mOXa
dmT>dyZ [aH$s` ̂ mßS>dcmg X{emV  AmH$of©V H$aVm ̀ {V{. X{emVrc [aH$s` McZm¿`m ]mOmamV

{̀UmË`m S>m∞ca_‹ {̀  dmT> hm{D$Z È[`m X{Irc dYmÍ$ eH$Vm{.
AW©Ï`dÒW{da ‡oVHy$c [naUm_ hm{Uma AgyZ X{Irc  naPÏh© ]±H{$Z{ Am[Î`m AmoW©H$$

Ym{aUmV CcQ>\{$a H{$cm. Ï`mOXamV dmT> AmoU I{iV{ ̂ mßS>dc H$_r H$aU{ (squeeze in

liquidity) ̄ m Xm{Z Jm{Ô>r Am°⁄m{{oJH$ j{Ãmda ‡oVHy$c [naUm_ H$aVmV. Img H$Í$Z Am°⁄m{oJH$
_ßXr Amh{, J́mhH$m{[`m{Jr dÒVßyMr _mJUrhr H$_r Amh{,Aem H$mimV OmÒVM.

Ï`mOXa AmoU odoZ_`Xa h{ gß[yU© AW©Ï`dÒW{da d cm{H$mß¿`m amhUr_mZmda [naUm_
H$aUma{ Xm{Z ‡_wI oZX}eH$ Amh{V. AmVm naPÏh© ]±H{$cm ¯m Xm{›hr Jm{ÓQ>tZm [aH$s`
JßwVdUyH$XmamßMr, Img H$Í$Z AmßVaamÔ≠>r  ̀g≈>{]mO ̂ mßS>dcmMr _Ou amI�`m¿`m —Ô>rZ{  diU
X{U{ ̂ mJ Amh{. AWm©VM ]mh{arc hÒVj{[ Zg{c Va naPÏh©  ]±H$ h{ gdm}Œm_[U{  H$Í$ eH$V{ AmoU
ÂhUyZM ̄ m d{i¿ m̀ ]O{Q>-2000 ¿ m̀ ̂ mfUmg AW©_ßÕ m̀ßZr  ""McZZrVr Mr am]dUyH$  AmoU
odŒmÏ`dÒW{M{ oZ`_Z  H$a� m̀gmR>r naPÏh© ]±H{$cm Am[Î m̀ H$ma m̂amV AoYH$ _m{H$irH$ ⁄mdr''
Agm ‡ÒVmd _mßS>cm.143

‡emgZ  AmoU gdm©V _hŒdmM{  ÂhUO{ gßgX{¿ m̀ gw’m ‡ m̂d d N>mZZr[mgyZ  naPÏh© ]±H{$cm
EH$m _`m©X{[ ™̀V _w∫$ H$a�`mV Amc{ Amh{, O{U{H$Í$Z Vr AmßVaamÔ≠>r  ̀̂ mßS>dcmMr  Vm]{Xmar H$Í$
eH{$c!

KQ>Zm Zß. 2 :  _m∞naeg _mJ} ----
`m KQ>Z{V gaH$maZ{ FIIs g_m{a BV∑`m H{$odcdmU{[UmZ{ eaUmJVr [ÀH$acr H$s Eadr

_dmi AgUmË`m ‡gma_m‹`_mßZmhr gaH$maMm H$S>H$ e„XmßV oY∏$ma H$amdm cmJcm.
oddmXmMm _wª  ̀_w‘m Agm hm{Vm, H$s  Am[cr JwßVdUyH$ _m∞naegV\}$ ̂ maVmV AmUyZ, ̂ maVmV

H$ma^ma H$a�`mË`m FIIs Zm ̂ maVr` H$a oZ`_m‡_mU{ H$a cmJy H$amdm H$s Zmhr? ̂ maVmVrc
FIIs  Mr  _mM© 2000 [ ™̀V EHy$U e{Ag©_Yrc JwßVdUyH$ 11.4 A„O S>m∞cg© hm{Vr. À`m[°H$s
60 V{ 65% JwßVdUyH$ _m∞naeg _mJ}  diod�`mV Amc{cr Amh{. ̄ mM ‡H$aUmV AJm{Xa CÑ{I
H{$Î m̀‡_mU{ "_m∞naeg _mJ©' hm FIIs Mm AoYH$ [gßVrMm _mJ© Amh{. H$maU À m̀ X{emMm ̂ maVm]am{]a
Agc{cm Xwh{ar H$a Q>mi� m̀Mm g_Pm{Vm (double -tax avoidance treaty).  ̀ m g_Pm{À m̀‡_mU{
_m∞naeg¿`m IË`mIwË`m ZmJnaH$mßZm ̂ maVmV H$a Z ̂ a�`mMr gyQ> X{�`mV Amcr Amh{. À`mßZm
\$∫$ _m∞naeg¿`m H$a oZ`_mß‡_mU{  H$a ̂ amdm cmJVm{. AmoU À`m X{em_‹ {̀ ̂ mßS>dcr CÀ[fi
(capital gains) h{ [yU©[U{ H$a_w∫$ Amh{. ̄ mMmM AW© Agm  H$s FIIs  Zm À`mßZr ̂ maVmV
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H$_mdc{cm c«> Z\$m _m∞naeg_mJ} XmIodÎ`mg AoO]mV H$a ̂ amdm cmJV Zmhr.
`m dfr©¿`m gwÈdmVrcm (2000)  Am`H$a ImÀ`m¿`m H$mhr AoVCÀgmhr AoYH$mË`mßZr

Z{_H{$  oH$Vr FIIs  _m∞naegpÒWV Amh{V, oH$Vr OUmßM{ Ï`dÒWm[Z H$m̀ _ÒdÍ$[r oVH$S>{M Amh{
AmoU Z{_H{$$ oH$Vr Zm_Ymar _m∞naegdmgr Amh{V Ù m̀Mm em{Y K{� m̀Mm oZU©̀  K{Vcm.  _wß]B©Vrc
H$a AoYH$mË`mßZr _m∞naegpÒWV 37 Hß$[›`mßMr ehmoZem H{$cr. À`m[°H$s 13 Hß$[›`mßZm gm{Sy>Z
oXc{ d 24 Hß$[›`mßMm [wT>rc  V[mg H$a�`mM{ R>aodc{. EHw$UmV À`mßZr 7 FIIs H$Sy>Z 9 H$m{Q>r
È[`mß¿`m H$amßMr  _mJUr H{$cr. FIIs ¿`m Z‚`mM{ ‡_mU cjmV K{Vm À`mß¿`mH$S>{ _mJ�`mV
Amc{cm H$a hm AJXrM oH$aH$m{i hm{Vm (1 A„O S>m∞cg©_‹ {̀ 0.2% ȟZ H$_r).  Ag{ Agc{
Var ̄ m Jm{Ô>rZ{ EH$m odcjU KQ>ZmH́$_mg O›_ oXcm.

gd© KQ>Zm AoVe  ̀OcX[U{ CcJS>V J{Î m̀ d gmYmaU[U{ 100 VmgmßV hr gJir  H$hmUr
[yU©hr Pmcr. FIIs Zr  Ï`m[mar Q>m{ir gßKm‡_mU{ (cartels)  Ï`dhma H{$cm. H$mhtZr À`mßMr
JwßVdUyH$ [aV K{�`mg gwÈdmV H{$cr,  Va  BVamßZr Am`H$a ImÀ`m¿`m Zm{oQ>gmßda oZf{Y
Zm|Xodcm. e{Aa ]mOmamcm H$cmQ>Ur o_iyZ Vm]S>Vm{]  gßH$Q> H$m{gic{. 4 Eo‡ccm ̂ maVmVrc
‡gma  _m‹__mß_‹ {̀  FIIs  Zm [mR>dc{Î`m Am`H$a Zm{oQ>gmß]‘c JdJdm Pmcm. À`mM oXder
_wß]B© e{Aa]mOma oZX}emßH$ 361 AßemßZr H$m{gicm. hr AmŒmm[ ™̀V¿`m BoVhmgmVrc Xwgar
gJ˘ m̀ßV _m{R>r KgaU hm{Vr. ( m̄ [S>PS>rcm AmUIr EH$ H$maU hm{V{ : 3 Eo‡ccm A_{oaH{$¿ m̀
EH$m  › m̀̀ mYremßZr "_m̀ H́$m{gm∞‚Q>' ̄ m Hß$[ZrodÈ’ EH$ H$R>m{a oZU©̀  oXcm. ̄ m_wi{ A_{naH{$Vrc
"ZmgS>∞H$$' oZX}emßH$mV CÉ-VßÃkmZ Hß$[›`mß¿`m e{Ag©_‹ {̀ Om{aXma KQ> Pmcr hm{Vr.)

gwÈdmVrcm gaH$maZ{ CgZ{ AdgmZ AmU�`mMm X{Imdm H{$cm. AW©_ßÕ`mßZr Agm Xmdm
H{$cm H$s ̂ maV ÂhUO{ H$mhr ""Banana  Republic"  (gm_́m¡`dm⁄mß¿`m BemË`mda ZmMUmam
X{e) Zmhr AmoU H$m`X{era _mJm©Mr ̀ m{Ω` Aß_c]OmdUr hm{B©c. À`mZßVa À`mßZr g≈>{]mOmßZm
e{Aa ]mOmamV JS>]S> CS>dÎ m̀]‘c Xm{f oXcm AmoU JwßVdUyH$XmamßZr Km]Í$Z  Om� m̀M{ H$mhr
H$maU Zmhr Ag{ AmÌdmgZhr oXc{.

Ia{ [mhVm e{Aa ]mOmam[{jm gaH$maM OmÒV Km]ac{c{ hm{V{. EH$m [mR>m{[mR> EH$ FIIs  Zr
[°g{ ̂ maVm]mh{a K{D$Z Om�`mMr Y_H$s oXÎ`m_wi{ gaH$ma¿`m Vm{|S>M{ [mUr [imc{. À`mßZr 6
Eo‡ccm ÂhUO{M H$a ̂ a�`mMr Zm{Q>rg oXÎ`mZßVa 72 Vmgmß¿`m AmV  FIIs  da cmdc{c{ H$a
a‘ H$a� m̀V AmÎ m̀Mr Km{fUm H{$cr AmoU _m∞naeg pÒWV FIIs  ¿ m̀ oZdmgr pÒWVr]m]V [w›hm
H$Yrhr eßH$m K{Vcr OmUma Zmhr - À`mßZr \$∫$ Am[U À`m X{emM{ aohdmgr AgÎ`mMm XmIcm
AmUmdm. Vm{ AmÂhr Amh{ Vgm _m›` H$È$, Aerhr Km{fUm H{$cr.144

4) Òdam¡`mcm oVcmßOcr!

m̂aVmMr AW©Ï̀ dÒWm gm_́m¡`ehmßZr Vm„̀ mV K{Vcr Amh{. ̄ mgmR>r AOyZ Hw$R>Î m̀ [wamÏ̀ mMr
JaO Amh{?

^maV gaH$ma AmßVaamÔ≠>r` odŒm gßÒWmß¿`m, ]h̨amÔ≠>r` Hß$[›`m¿`m, ]±H$mß¿`m, A_{naH$m
AmoU BVa odH$ogV X{emß¿`m g≈>{]mOmß¿`m EH$ EH$ _mJ�`m [yU© H$aV Amh{. _J  ̂ c{ ̂ maVr`
AW©Ï`dÒW{¿ m̀ —Ô>rZ{ À m̀ od‹dßgH$ Ag{ZmV H$m!  ̀ mM H$maUmgmR>r  Am[Î m̀ X{emVrc  AÀ ß̀V
_m°Î`dmZ gß[Œmr, CXm. drOj{Ã, Q>{crH$m∞_, ]±H$m, od_m Hß$[›`m EdT>{M   Zmhr Va e{Vrgw’m
À m̀ßZm ZOamUm ÂhUyZ oXcr OmV Amh{; ̀ mMgmR>r  E›am∞Z gmaI{ AÀ ß̀V KmVH$s H$ama H{$c{ OmV
Amh{V; ̀ mM_wi{  [aH$s̀  McZmMm AVm{ZmV VwQ>dS>m AgyZgw’m C[ m̂{Ὼ  dÒVyß¿ m̀ (consumer

goods) Am`mVrdarc gd© oZ]™Y CR>dc{ OmV Amh{V; ̄ mM H$maUmZ{ X{emVrc gJ˘`mV
_m°Î`dmZ oZgJ© gß[Œmr AmoU IoZO  gß[Œmr - V{c odohargw’m - À`mß¿`m Vm„`mV oXÎ`m OmV
Amh{V; Xad{ir "ÏhmBQ> hmD$g' ¿ m̀ [rR>mYremßZm (A_{naH$Z A‹`j) ̂ {Q>m̀ cm OmVmZm [aH$s̀
JwßVdUyH$XmamßZm gdcVr¿ m̀ AmJmD$ Km{fUm OUy S>m∞ca{Ìdamg_m{a Z°d{⁄ ÂhUyZ [ßV‡YmZ H$aV
AgVmV.

5) J‘ma gŒmmYmË`mß¿`m [cm`ZmM{ VmÍ$ gÇm

J|S>Ám¿ m̀ H$mVS>r¿ m̀ ̂ maVmVrc YZXmßS>Ὼ mßZm X{emda Amc{Î m̀ gßH$Q>mer H$mhrhr X{U{K{U{M
Zmhr`{.qH$]hwZm ¡`m jUr ̂ maVr` AW©Ï`dÒW{Mr  Zm°H$m  _{p∑gH$m{, B›S>m{Z{oe`m, X.
H$m{na`m‡_mU{  odŒmr` gßH$Q>m¿`m ̂ m{dË`mV gm[Sy>Z ]wS>m`cm cmJ{c, À`m jUr BWyZ [cm`Z
H$a�`mgmR>r À`mßZr Am[m[Î`m Zmdm V`maM R>{dÎ`m Amh{V. Iy[ oXdgmß[mgyZ À`mßMr hr V`mar
MmcyM hm{Vr :

EH$) V{ À`mßM{ ̂ mßS>dc [aX{emVrc H$amßM{ ZßXZdZ Agc{Î`m X{emß_‹ {̀ JwßVdV Amh{V.
Xm{Z) ^odÓ`mV h{ AoYH$ gm{[{  Ïhmd{ ÂhUyZ H$m`⁄mV \{$a\$ma H$Í$Z K{V Amh{V.
‡W_ Am[U ̂ maVm]mh{a [idyZ Z{c{Î`m ̂ mßS>dcmodf`r MMm© H$Í$. À`mM{ ‡_mU ̂ `mdh

naÀ`m dmT>c{ Amh{ :
l    3 oS>g|]a 1992 ¿`m "am∞̀ Q>a'¿`m (Reuters) na[m{Q>©_‹ {̀ H|$–r  ̀Jw›h{ A›d{fU od^mJm¿`m

(CBI) ¿`m S>m`a{∑Q>aZr EH$ Ahdmc oXcm Amh{. À`mß¿`m _V{, ]{H$m`X{era[U{  [aH$s`
]±H$mß_‹ {̀ R>{d�`mV ̀ {UmË`m [°em_wi{ Xadfu H$m{Q>ÁdYr S>m∞cg©M{ ZwH$gmZ hm{V Amh{. À`mM
na[m{Q>©‡_mU{ ""H$mhr AoYH•$V AßXmOmZwgma ]{H$m`X{era[U{ H{$c{Î`m [°em¿`m
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ÒWmZmßVaUm_wi{ ̂ maVmM{ Xadfu 5.5 A„O S>m∞cg© V{  7.5 A„O S>m∞cg© EdT>{ ZwH$gmZ
hm{V{.'"145

l   darc CXmhaUmV H{$c{c{ _yÎ`mßH$Z H$XmoMV H$_rM Ag{c. _m`m_r ̀ {Wrc ‚cm{naS>m
AmßVaamÔ≠>r` od⁄m[rR>mVÎ`m VrZ AW©V¡kmßZr oZ`m©V ÒdÒV XmIdyZ d Am`mV _hmJ
XmIdyZ oH$Vr ̂ mßS>dc X{em]mh{a OmV{ ̄ mMm AßXmO dV©odcm Amh{. À m̀ß¿ m̀ ohem{]m‡_mU{ h{
1993 _‹ {̀ 4.4 A„O S>m∞cg©, 1994 _‹ {̀  5.8 A„O S>m∞cg© Va 1995 _‹ {̀ 5.5
A„O S>m∞cg© EdT>{ hm{V{. ̂ mßS>dc cß[mg H$a�`m¿`m AZ{H$  _mJm™[°H$s \$∫$ EH$m _mJm™Z{ ]mh{a
J{c{Î`m ̂ mßS>dcmMm hm AßXmO Ag{c Va EHy$U ]mh{a J{c{Î`m ̂ mßS>dcmMr a∏$_ ̄ m[{jm
oH$VrVar AoYH$ ‡_mUmV Agcr [mohO{.146

l   ̂ maVmVrc pÒdÀPc™S>¿`m XyVmdmgmVrc EH$m dna> AoYH$mË`mßZr 8 \{$]́wdmar 1997 cm
H{$c{Î m̀ d∑VÏ m̀‡_mU{ pÒdg ]±H$mß_Yrc Jw· ImÀ m̀ß_‹ {̀  ̂ maVr̀ mß¿ m̀ 80 A„O S>m∞cg©¿ m̀
R>{dr Amh{V147  AmoU  oÒdÀPc™S> h{M \$∫$ H$amßM{ EH$_{d  ZßXZdZ Zmhr!
h{ W∏$ H$Í$Z Q>mH$Uma{ AmH$S>{ h{M og’ H$aVmV H$s  X{em¿`m AmßVaamÔ≠>r` Ï`m[ma d

JwßVdUwH$sM{ (¡`m_‹ {̀ Xadfu 80 A„O S>m∞cg©[{jmhr OmÒV CcmT>mc hm{V{) oZ`_Z H$aUmar
Ï`dÒWm  [yU©V: Hw$MH$m_r Amh{. H$maU gai Amh{. ̂ maVm¿`m [aH$s` AW©Ï`dhmamßM{ oZ`_Z
H$aUmar gd© Ym{aU{ AÀ ß̀V ]m{Q>M{[r Amh{V.

AmŒmm[ ™̀V À`m¿`m H|$–ÒWmZr 1973 Mm "\{$am'- [aH$s  ̀McZ oZ`_Z H$m`Xm (Foreign

Exchange Regulation Act qH$dm FERA) - hm AÀ ß̀V oT>gmi H$m`Xm hm{Vm. AmVm Va hm
[ma oT>gmi H$m̀ Xm gw’m _m{S>rV H$mT>� m̀V Amcm Amh{ AmoU À m̀¿ m̀ ]XÎ m̀V À m̀ȟZhr e{i[Q>
Agm "\{$_m' ([aH$s`McZ Ï`dÒWm[Z H$m`Xm qH$dm Foreign Exchange Management

Act) 1 OyZ 2000 [mgyZ Aß_cmV Amcm Amh{. X{emVrc  Hw$‡og’ _mo\$̀ m Q>m{̆ `mß¿`m AmoU
VÒH$ar H$aUmË`m Q>m{̆ `m¿`m X]mdm_wi{ H$mhr hm H$m`Xm ]Xc�`mV Amcm ZgyZ X{emVrc  VrZ
"‡oVo>V' Ï`m[mar JQ>mß¿`m X]mdm_wi{ Pmcm Amh{. h{ Amh{V : X \{$S>a{eZ Am∞\$ Bn›S>̀ Z M{Â]g©
Am∞\$ H$m∞_g© A∞›S> B›S>ÒQ≠>rO (FICCI), X Agm{ogEQ>{S> M{Â]g© Am∞\$ H$m∞_g© A∞›S> Bß›S>ÒQ≠>rO
(Assocham), AmoU  X H$m∞Z\{$S>a{eZ Am∞\$ Bp›S>̀ Z BßS>ÒQ≠>rO (CII).148

ZdrZ o]cm_Yrc H$mhr VaVwXr [mȟ`m :
l   da AmÂhr CÑ{I H{$cmM Amh{ H$s ̂ maVmVrc  YZXmßSΩ`mßZr A„OmdYr S>m∞cg© - H$XmoMV

100 A„O S>m∞cg©  [{jm gw’m OmÒV - dmH$S>Ám dmQ>{Z{ ̂ maVm]mh{a Z{c{ Amh{V. Aem  ̀ m
ZdrZ H$m̀ ⁄mcm BV∑ m̀ [idmQ>m Amh{V H$s  ̀ m ]X_memßZm Am[Î m̀ ]{H$m̀ X{era gß[ŒmrMm

gmR>m H$m`X{era H$aVm ̀ {B©c AmoU _J hr gß[Œmr X{em]mh{a R>{dyZ X{U{ dm [aV ̂ maVmV
AmUU{ H$Yrhr e∑  ̀Amh{.

l   ZdrZ o]cm_Yrc VaVwXr "\{$am' _Yrc H$ir¿`m VaVwXt[{jm BV∑`m gm°Â` Amh{V H$s
^mßS>dc ]{H$m`X{eranaÀ`m ]mh{a [mR>d�`mda gaH$ma  [naUm_H$maH$ H$madmB©  H$a�`mg
Ag_W© Amh{. XwgË`m e„XmßV gmßJm`M{ Pmc{ Va AoYH$ P[mQ>ÁmZ{ ̂ mßS>dc X{em]mh{a
Om�`mgmR>r EH$ ZdrZ dmQ>M  _m{H$ir Pmcr Amh{.

l  AmoU Oa VwÂhr [H$S>c{ Om� m̀BVH{$ _yI© AgmcM Va o_iUmar oejm  AÀ ß̀V gm°Â  ̀Ag{c!
"\{$_m' H$m`⁄mImcr  KS>Uma{ Jw›h{ h{ \$m°OXmar ÒdÈ[mM{ Jw›h{ ZgyZ, À`mßZm \$∫$ IQ>cm
^aU{ d XßS>mMr oejm Amh{. gdm©oYH$ XßS> X{Irc VwcZ{Z{ H$_r R>{d�`mV Amcm Amh{.

l   ̀ m Cfl[a Oa Vw_M{ ̀ m{Ω` oR>H$mUr cmJ{]mßY{ AgVrc Va H$XmoMV VwÂhmcm XßS>gw’m   ̂ amdm
cmJUma Zmhr. ̀ m ZdrZ H$m`⁄m‡_mU{ naPÏh© ]±H{$cm H$m{Q>m©¿`m [admZJr oedm` IQ>c{
oZH$mcmV  H$mT>�`mMr _ŵ m X{�`mV Amcr Amh{.149

`m "H$m˘`m gmh{]m'  Zr H{$c{Î`m odÌdmgKmVmM{ dU©Z H$am`cm e„X A[wa{ Amh{V. H{$di
A‹ m̀© eVH$mVM À m̀ßZr  Òdam¡ m̀cm oVcmßOcr X{D$Z Q>mH$cr Amh{. S>m∞. ]m]mgmh{] Amß]{S>H$amßZr
KQ>Zm go_Vr¿`m e{dQ>¿`m ̂ mfUmV dV©dc{cr ̂ rVr AmO Iar R>acr Amh{:

""26 OmZ{dmar 1950 cm ̂ maV ÒdVßÃ gmd©̂ m°_  amÔ≠> hm{B©c. [U ̄ m ÒdmVßÕ`mM{
[wT>{ H$m`?  ̂ maV_mV{M{ ÒdmVßÕ` A]moYV amohc H$s Vr V{  [aV J_md{c?

""_wª  ̀_w‘m Agm Amh{ H$s, cmIm{ß¿ m̀ Agr_ À m̀JmVyZ EH$Xm o_idc{c{ ÒdmVßÕ`
hm X{e amIy eH{$c H$m`?  [w›hm Am[U V{ J_mdUma Va Zmhr ? ̂ odÓ`mVrc hm odMma
_cm AÒdÒW H$aVm{. _m¬`m _Zm¿`m ]{M°ZrM{ H$maU ̂ maVmZ{ EH$Xm ÒdmVßÕ  ̀J_mdc{
h{ ZgyZ Am[Î`mM cm{H$mß¿`m \$gdUwH$sZ{ d odÌdmgKmVmZ{ V{ J_mdc{ h{ Amh{.''

nnn
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A) gß[yU© OJmda ]{]ßX  ̂ mßS>dcemhr¿`m odO`mMm OÑm{f
odgmÏ̀ m eVH$m¿ m̀ e{dQ>¿ m̀ Xm{Z XeH$mßV A_{na{H{$¿ m̀  Z{V•ÀdmImcrc [pÌM_r gm_́m¡`dmXr

X{emßZr Am[Î m̀ gd© ‡oVÒ[‹ m̀™Zm Z{ÒVZm]yV H{$c{.  gß[yU© OJmda À m̀ßM{ ‡ ŵÀd [w›hm ‡ÒWmo[V
Pmc{.

1) gm{ndEV ̀ woZ`Z AmoU MrZMm [am^d

gm{odEV ̀ woZ`Z¿ m̀ Z{V•ÀdmImcrc gm_́m¡`dmXr JQ> [mpÌM_mÀ  ̀gm_́m¡`dm⁄mßMm gJ˘ m̀ßV
_hŒdmMm ‡oVÒ[Yr© hm{Vm. 1980 ¿`m XeH$m¿`m CŒmamYm©V À`mßMm [mS>md Pmcm. V{Ïhm[mgyZ
aoe`m AmoU ̀ m JQ>mVrc BVa X{emßZr Am[Î`m AW©Ï`dÒWm [pÌM_r ̂ mßS>dcmgmR>r  IwÎ`m
H{$Î`m Amh{V.

g_mOdmXr MrZ hm À`mßMm Xwgam _hŒdmMm ‡oVÒ[Yu hm{Vm. 1970 ¿`m XeH$m¿`m e{dQ>r
MrZZ{ g_mOdmXr _mJm©Mm À`mJ H{$cm. 1949 ¿`m H́$mßVrZßVa ¿`m H$mhrdfm™V MrZcm ̂ mßS>dcr
odH$mgm¿`m _mJm©da Z{D$ Bp¿N>UmË`m dJm©Mm CX` oVW{ Pmcm hm{Vm. Vrd́ gßKfm©ZßVa 1976
_‹`{ ¯m  dJm©Z{ gŒmm H$m]rO H$a�`mV `e o_idc{. MrZ¿`m `m ZÏ`m am¡`H$À`m™Zr
gm_́m¡`dmXmMm odam{Y gm{Sy>Z X{D$Z  MrZ¿`m AW©Ï`dÒW{M{ ̂ mßS>dcr Í$[mßVaU H$a�`mg
gwÍ$dmV H{$cr. À`mßZr MrZ¿`m AW©Ï`dÒW{Mr OmJoVH$ ̂ mßS>dcemhr AW©Ï`dÒW{er gmßJS>
Kmc�`mg gwÈdmV H{$cr. 1980 ¿`m XeH$m¿`m _‹`m[mgyZ À`mßZr  OmJoVH$ Ï`m[mamcm
oZ ß̀oÃV H$aUmË`m Ï`dÒW{_‹ {̀ ÒWmZ o_id�`mM{ ‡`ÀZ gwÍ$ H{$c{. 1999 ¿`m Zm{Ïh|]a
_oh›`mV  MrZZ{ A_{naH{$]am{]a H$ama H{$cm. ̀ m H$amamV A_{naH{$cm ̂ a[ya gdcVr X{�`mV
AmÎ`m. À`m ]XÎ`mV MrZ¿`m WTO _Yrc ‡d{emcm A_{naH{$Z{ [mqR>]m oXcm. (¯m Ï`oVna∫$
A_{naH{$Z{ MrZcm H$mhr X{D$ H{$c{ Zmhr. À`mVyZ MrZMr gm_́m¡`dmXr e∫$sßg_m{aMr eaUmJVr
oXgyZ ̀ {V{.) A_{naH{$Z{ [mqR>]m oXÎ`m_wi{ OmJoVH$ Ï`m[mar Ï`dÒW{VÎ`m MrZ¿`m ‡d{emVrc
_wª  ̀AS>Wim Xya Pmcm.

MrZZ{ A_{naH${cm gdcVr X{�`mMr gwÈdmV H{$cr Amh{ : 1) _w∫$ Ï`m[ma; 2) [aH$s`
Hß$[›`m AmoU JwßVdUyH$XmamßZm A_`m©X gdcVr; 3) AmoW©H$ j{ÃmV A_`m©X gyQ>.
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{̀À`m H$mhr dfm™_‹ {̀ MrZ¿`m AW©Ï`dÒW{M{ OmJoVH$sH$aU hm{Uma h{ ̀ mVyZ Ò[ÓQ>M hm{V{.1

2) nVgË`m OJmda oZod©dmX Vm]m

Am[Î m̀  gd© ‡oVÒ[‹ m̀™Mm ]r_m{S> PmÎ m̀_wi{ [mpÌM_mÀ  ̀gm_́m¡`dmXr, oVgË m̀ OJmda
dM©Òd JmOd�`m¿`m  pÒWVrV Amc{. V{ gVV À`m ‡`ÀZmV hm{V{M. XwgË`m _hm ẁ’m[mR>m{[mR>
oVgË̀ m OJmVrc X{emß_‹ {̀ ÒdmVßÕ m̀¿ m̀ MiditMr cmQ> Amcr hm{Vr. ̀ m cT>Ámß_wi{ gm_́m¡`dmXr
e∫$s®Zm _mKma ø`mdr cmJcr. AmoU ̀ m X{emßZm amOH$s` ÒdmVßÕ` ⁄md{ cmJc{. AmVm oVgË`m
OJmVrc OZV{¿`m [wT>mac{Î`m OmoUdmß_wi{  ̀ m X{emßZm  [ydu‡_mU{ CKS> CKS> Jwcm_ H$aU{
Ae∑  ̀hm{V{.À m̀_wi{ odH$ogV ̂ mßS>dcr X{emßZr Am[Î m̀ ̀ m[ydr©¿ m̀ dgmhVtZm gm_́m¡`dmXm¿ m̀

Om̆ m̀V R>{dyZ H$¿¿ m̀ _mcmda Vm]m amI� m̀gmR>r AmoU Ï m̀[ma AmoU JwßVdUwH$s¿ m̀ gßYrgmR>r
[`m©̀ r _mJ© em{Ym`cm gwÍ$dmV H{$cr.

`m H$mimV aoe`mMm  JQ> eo∫$emcr ‡oVÒ[Yu ÂhUyZ ApÒVÀdmV hm{Vm. ÂhUyZ e∑`
Ag{c V{W{ g°oZH$s H$madmB©  H$aU{  hr A_{naH$m AmoU À`mß¿`m gm_́m¡`dmXr JQ>mMr EH$ ZrVr
hm{Vr. ode{fVï oOW{  H́$mßoVH$mar JQ>mß¿`m hmVmV gŒmm hm{Vr. À`m X{emV  À`mßZr [aH$s` JwßVdUyH$
O· H{$cr AgVr AmoU Am[Î`m _yi¿`m dmgmhoVH$ _mcH$ X{emer gß]ßY Vm{S>c{ AgV{; V{
H$XmoMV gm{od`V JQ>mVhr Om�`mMr e∑`Vm hm{Vr. A_{naH{$Mr odEVZm_darc MT>mB©  h{
A_{naH{$¿`m cÓH$ar hÒVj{[mM{  gdm™V _m{R>{ AmoU H́y$a CXmhaU Amh{. 1953 gmcr  BamU¿`m
_m{PX{H$ gaH$maZ{ [aH$s` _mcH$s¿`m V{codnhatM{ amÔ≠>r`rH$aU H{$c{. V{Ïhm À`mßM{ gaH$ma
cÓH$ar _mJm©Z{ CcWd�`mV  Amc{. Vg{M 1954 _‹ {̀ ΩdmV{_mcm¿`m emgZmZ{  A_{naH{$¿`m
_mcH$s¿`m H{$ir ]mJmßM{ amÔ≠>r`rH$aU H{$c{,  V{Ïhm A_{naH{$¿`m cÓH$amZ{ hÒVj{[ H$Í$Z V{
emgZ CcWyZ Q>mH$c{. A_{naH{$¿`m [mqR>„`mZ{ S>m∞n_oZH$Z ‡OmgŒmmH$mda h̨Hy$_ehm  QÆ>nOcm{

m̀Z{ 31 df} XS>[emhr  H{$cr. À m̀ZßVa OwAmZ ]m∞e  h{ cm{H$n‡  ̀AmoU amÔ≠>dmXr Z{V{  oZdS>UwH$sV
oZdSy>Z Amc{. 1965 _‹ {̀ A_{naH{$Z{  40,000 g°oZH$ À`m X{emV CVaodc{ AmoU cm{H$emhr
[’VrZ{ oZdSy>Z Amc{Î`m ̀ m emgZm¿`m hmVmVyZ gŒmm ohgH$mdyZ K{Vcr AmoU hr Va
Z_w›`mXmIc oXc{cr XwgË`m _hm ẁ’mZßVaMr H$mhr CXmhaU{ Amh{V.2

cÓH$ar  hÒVj{[moedm` oVgË`m OJmVrc AW©Ï`dÒWmßda oZ ß̀ÃU o_iod�`mgmR>r EH$
ZdrZ Ym{aU gw’m A_cmV AmUc{ J{c{. "_XVr'¿`m ZmdmImcr ̀ m X{emßZm _m{R>Ám ‡_mUmda
odX{er H$O} oXcr J{cr. ̄ m H$Om™Mm C‘{e \$∫$  VmÀH$mocH$ Z\$m o_idU{ hm ZÏhVm. hr H$O}
gm_́m¡`dmXr ̂ mßS>dcmcm oVgË̀ m OJmVrc AW©Ï`dÒWmß_‹ {̀ oeaH$md H$a� m̀gmR>r _XV H$aV.

À`m_wi{ hiyhiy oVgË`m OJmVrc X{emßMm H$Ém _mc, C⁄m{J AmoU ]mOma[{R>mßda gm_́m¡`dmXr
^mßS>dcmM{ dM©Òd ‡ÒWmo[V hm{D$ eH$V Ag{. 1953 gmcr A_{naH{$M{  A‹`j Am`g{Zhm∞da
`mßZr  amÓQ≠>mcm oXc{Î`m  gßX{emV ÂhQ>c{ hm{V{ :

 ""oVgË m̀ OJmVrc X{emß_‹ {̀ ̂ mßS>dc JwßVdUwH$sgmR>r ̀ m{Ὼ  dmVmdaU V m̀a H$aU{
hm  Am[Î`m [aamÔ≠> Ym{aUmMm AÀ ß̀V _hŒdmMm AmoU Ò[Ô> h{Vy Amh{.''  3

1970 ¿`m XeH$m XaÂ`mZ  oVgË`m OJmVrc X{emß_YÎ`m ̂ mßS>dcr odH$mgmMr _m∞S>{Îg≤
gßH$Q>mV gm[S>cr. AmVm ̀ m X{emVrc  am¡`H$Vß} odX{er gmdH$mamßH$Sy>Z X{�`mV ̀ {Umar hr
"_XVÍ$[r'  H$O}  ÒdrH$ma�`mg EH$m [m`mda V`ma hm{V{. A_{naH{$Vrc  ‡og’ _mogH$ _ßWcr
naÏ ȳ  M{ EH$ gß[mXH$ h∞ar  _∞JS>m∞\$  Am[Î`m c{ImV ÂhUVmV :

""1970 ¿`m XeH$mV  ([mÌMmÀ` ]±H$mßM{) ‡oVoZYr OJ^amVrc gd© X{emß¿`m
AW©_ßÃmc`mß¿`m Xmamg_m{a H$O} X{D$ H$a�`mgmR>r   Vi R>m{Hy$Z hm{V{. EH$ ‡H$ma{ V{
A\y$¿`m VÒH$amßMr  ̂ yo_H$m dR>drV  hm{V{. [aßVw hr ‡oH́$`m EH$V\$s© H$YrM ZÏhVr.
oVgË`m OJmVrc am¡`H$V} X{Irc Ze{¿`m AYrZ hm{�`mg CÀgwH$ hm{V{.'' 4

[mÌMmŒ` ]h̨amÔ≠>r` ]±H$mßZr oVgË`m OJmda H$Om©Mm OUy dfm©dM H{$cm. À`m¿`m [naUm_r
1980 ¿`m XeH$mV oVgË`m OJmVrc X{e H$Om©¿`m gßH$Q>mV gm[S>c{. h{ Ag{M hm{Uma  h{
gm_́m¡`dmXr X{e  AmYrM Am{iIyZ hm{V{. H$O© [waV{ n\$Q>�`mMr V{ A[{jm H$arVM ZÏhV{.
1977 _‹ {̀ ogQr]±H{$Z{ ""ImOJr ]±H$mßMr odH$gZerc X{emß_Yrc dmT>Vr ̂ yo_H$m'' ÂhUyZ
[ÃH$ H$mT>c{. À`mV H$O© X{UmË`mßgmR>r gmßoJVc{Î`m R>m{H$Vm˘`mß_‹ {̀ [ohcm Agm Amh{: ""Mmcy

ImÀ`mV VyQ> AgU{ hr  odH$gZerc X{emß¿`m AW©Ï`dÒWmß _‹ {̀ gmYmaU Jm{Ô>  Amh{. Vr H$_r
hm{�`mMr A[{jm R>{dU{ AoVe` MwH$sM{ Amh{.''5 AWm©V Jimcm _mgm AS>H$cm hm{Vm, AmVm
gm_́m¡`dmXr Ji Am{T>�`mgmR>r ̀ m{Ὼ  d{i{¿`m ‡Vrj{V hm{V{.

1970 ¿`m XeH$m¿`m e{dQ>r oVgË`m  OJmVrc X{e [aH$s` H$Om©¿`m gßH$Q>mV Im{cda
]wS>mc{. AmVm H{$di OwZ{  H$O© \{$S>�`mgmR>r V{ ZdrZ H$O© K{V hm{V{. Aem d{i{g ]am{]a gßYr
gmYyZ 1980 M{ XeH$ gwÍ$ hm{VmZm [mÌMmŒ` ]±H$mßZr H$O} X{�`m]m]VrV hmV _mJ{  K{Vcm.
À`m_wi{ h{ H$O©Xma X{e oXdmiIm{ar¿`m Cß]aR>Ámda Amc{.

gm_́m¡`dmXr X{e ̀ m gßYrMr ]Ë m̀M H$mim[mgyZ dmQ> ]KVM hm{V{. À m̀ßZr oVgË m̀ OJmVrc
X{emß¿`m AW©Ï`dÒWmßda AmVm [yU© dM©Òd JmOod� m̀g gwÈdmV H{$cr. À`mßZr ̀ m X{emßZm Am[c{
AmoW©H$ Jwcm_ ]Zodc{. AmÂhr _mJrc ‡H$aUmV ̀ m ‡oH́$̀ {Mr godÒVa MMm© H{$cr Amh{.
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 ]) hac{Î`m AmoU qOH$c{Î`mßda  Pmc{c{ [naUm_
1970 ¿`m XeH$m_‹ {̀  ‡JV ̂ mßS>dcemhr X{emßVÎ`m AW©Ï`dÒWm ÒWm`r _ßXr¿`m

odiª m̀V gm[S>Î m̀. À m̀ d{i{[mgyZM V{Wrc ̂ mßS>dcXma ZdrZ JwßVdUwH$s¿ m̀ gßYt¿ m̀ em{YmV
hm{V{.  1980 ¿`m XeH$m¿`m e{dQ>mg OJm_‹ {̀ À`mßZm AmVm H$m{Ur ‡oVÒ[Yu Cacm ZÏhVm.
OJm¿ m̀ H$mZmH$m{[Ë̀ m_‹ {̀ JwßVdUyH$ H$a� m̀gmR>r  À m̀ßZm _m{H$i{ amZ o_imc{. À m̀_wi{ gJirH$S>{
AmVm FDI  AmoU FPI  ̀ mßMm ‡MßS> Am{K  gwÍ$ Pmcm. À`mcmM (OmJoVH$ AW©Ï`dÒW{M{{)
"OmJoVH$sH$aU' Ag{ Zmd oXc{ J{c{.

AmO OmJoVH$ ‡gma_m‹`_{, [mo¸_mÀ` ]wn’Ordr AmoU À`mßM{ oVgË`m OJmVrc M_M{
OJ^a AoZ]™Y ̂ mßS>dcemhr¿ m̀ AßnV_ odO m̀Mm S>mßJm{am o[Q>V Amh{V. Am[U A_ m̀©X OmJoVH$
^a^amQ>r¿`m ̀ wJmV ‡d{e H$aV Amhm{V, ̂ mßS>dcemhr AmVm [na[∑d$ Pmcr Amh{    AmoU  Vr
Am[Î`mcm gdm™Zm lr_ßV ]Zd{c Ag{ À`mßZr Omhra X{Irc H{$c{ Amh{.

OmJoVH$sH$aUm_wi{ AWm©VM OJ^amVÎ m̀ lr_ßV dJm©cm A_ m̀©X cm̂  Pmc{cm Amh{. 1999
_‹ {̀ OJ^amVÎ`m gŒma cmI H$m{Q>ÁYremßMr gß[Œmr 18% Z{ dmTy>Z 25,200 A„O S>m∞ca
Pmcr Amh{. 2004 gmcm[ ™̀V hr dmTy>Z 44,000 A„O S>m∞ca[ ™̀V Om�`mMr e∑`Vm Amh{
("_{arc oc›M' AmoU "O{o_Zr  H$›gnÎQ>ßJ'¿ m̀ gd}jUmZwgma).6 ̄ m YZmT>Á dJm™¿ m̀  ‡MmamMr
gmYZ{ Agc{Î`m OmJoVH$ ‡gma_m‹`_mß¿`m ‡Mmam¿`m H|$–ÒWmZr ̀ mM dJm©Mr OrdZ[’Vr
Amh{  OJ^am_‹ {̀ gm°ª  ̀ZmßXV AgÎ`mM{  Im{Q>{ dmVmdaU oZ_m©U H$am`M{ Amh{. ̄ mVyZ ]mh{a
[Sy>Z AmVm Am[U gd©gm_m›  ̀OZV{da Amc{Î`m gÀ  ̀[napÒWVrMm AmT>mdm K{D$.

1) oVgË`m OJmMr [napÒWVr

OmJoVH$sH$aUm_wi{ oVgË`m OJmVrc OZV{da hm{V Agc{Î`m ̂ rfU [oaUm_mßMr Am[U
_mJrc ‡H$aUmV godÒVa MMm© H{$c{crM Amh{. ̀ {W{ AmÂhr À`mMm Wm{S>∑`mV AmT>mdm K{V
Amhm{V.
l eß̂ am[{jm OmÒV  X{emß_‹ {̀ XaS>m{B© CÀ[fi 15 dfm™[ydu hm{V{ À m̀[{jm H$_r Pmc{ Amh{. 160

H$m{Q>r cm{H$ 1980 ¿`m XeH$m¿`m gwÍ$dmVr[{jmhr AoYH$ dmB©Q> oÒWVrV Amh{V.
l  79 H$m{Q>r cm{H$  Hw$[m{ofV  Amh{V. EH$m AßXmOmZwgma ̀ m X{emßVrc 50 H$m{Q>r cm{H$ 40 df}

X{Irc OJUma ZmhrV.
l  oVgË`m OJmVÎ`m ‡À {̀H$ [mM _wcmß[°H$s Xm{KmßMr dmT> IwßQ>cr Amh{. ‡À {̀H$ VrZ[°H$s EH$ _yc

A[wË`m dOZmM{ Amh{. d°⁄H$s` C[MmamßA^mdr am{O Vrg hOma  cm{H$ _•À ỳ [mdV Amh{V.
cmIm{ _wcr d{Ì`m Ï`dgm`m_‹`{{ T>H$cÎ`m OmV Amh{V. 13 H$m{Q>r _wc{ ‡mWo_H$

oejUm[mgyZ dßoMV Amh{V. 25 H$m{Q>r AÎ[d`rZ _wcmßZm OJ�`mgmR>r H$m_ H$aU{ ̂ mJ
[S>V Amh{.7

`m d Aem CXmhaUmßdÍ$Z ̂ `mZH$ dÒVwpÒWVr BV∑`m Ò[Ô>[U{ g_m{a ̀ {V{ oH$ Vr A_m›`
H$aU{ Ae∑` Amh{ AmoU ÂhUyZ OmJoVH$ ]±H{$cm X{Irc AmVm h{ H$]yc H$aU{ ̂ mJ [S>c{ Amh{.
À`mß¿`mM  2000-01 ¿`m OmJoVH$  odH$mg AhdmcmZwgma  (World  Development

Report) :  1987 V{ 1998 ̀ m H$mcmdYrV Xmna–a{{f{Imcr OJUmË`m OZV{¿`m - ¡`mßMr
am{OMr H$_mB© EH$ S>m∞ca[{jm H$_r Amh{  (OmJoVH$ ]±H{$Mr Xmoa–`a{fm)- gßª {̀V dmT> Pmc{cr
Amh{; AmoU 1990 ¿`m XeH$mV OJm_‹ {̀ Jna]r-lr_ßVr_Yrc Xar dmT>VM Mmccr Amh{. 8

2) aoe`mdarc _hmgßH$Q>

1980 ¿`m XeH$m¿`m e{dQ>r gm{odEV JQ>mVrc X{emß¿`m AW©Ï`dÒWm H$m{giÎ`m. À`mßZr
[mpÌM_mÀ` ̂ mßS>dcemhrM{ _m∞S>{c  ÒdrH$mac{ AmoU Am[Î`m AW©Ï`dÒWßmM{ OmJoVH$sH$aU
H$a�`mg gwÈdmV  H{$cr. 1960 [mgyZ¿`m R>fl[ AdÒW{VyZ ]mh{a [Sy>Z oVW{ AmVm ̂ a^amQ>rM{
Zd{ ̀ wJ ̀ {Uma ̄ modf r̀  ‡gma_m‹`_mß_‹ {̀ Iy[ JdJdm Pmcm hm{Vm. ̄ m c{ImMm C‘{e oVgË m̀
OJmVrc X{emßda OmJoVH$sH$aUmM{ hm{Uma{ [naUm_ OmUyZ K{�`mMm AgÎ`m_wi{ ̀ m X{emßVrc
KS>m_m{S>rM{ odÌc{fU AmÂhr H{$c{c{ Zmhr. EH{$H$mi¿`m gm{odEV gßKam¡` Agc{Î`m AmoU
XeH$m[ydr© odKoQ>V Pmc{Î`m ̄ m ̂ mJmVrc g⁄ pÒWVrda Am[U EH$ YmdVr ZOa Q>mHy$.

m̄ ̂ mJmcm OJmVrc gdm™V ̂ m̀ZH$ _ßXr¿ m̀ VS>mª m̀cm gm_m{a{ Omd{ cmJc{. 1989 V{ 1995
¿ m̀ H$mcmdYrV Am°⁄m{nJH$ CÀ[mXZmV 48.8% AmoU  GDP _‹ {̀  44% EdT>r ‡MßS> KQ> Pmcr.
( ẁam{[gmR>r¿ m̀ ̀ wZm̀ Q>{S> Z{e›g BH$m∞Zm∞n_H$ H$n_eZ¿ m̀ AhdmcmZwgma).9 AmVm Am[U gm{odEV
gßKmVÎ`m gdm©V _m{R>Ám   aoe`m¿`m [napÒWVrda  gẏ _ ZOa  Q>mHy$`m. Imcrc AmT>mdm Xm{Z
A‰ m̀gH$mß¿ m̀ Ahdmcmßda AmYmnaV Amh{. [ohc{ Amh{V pÒQ>\$Z H$m{h>{Z (› ỳ̀ m∞H©$ od⁄m[rR>mVrc
aoe m̀darc A‰ m̀gmM{ ‡m‹ m̀[H$)10 AmoU Xwga{  Amh{V gw‡og’ ÒdVßÃ [ÃH$ma ‡\w$Ñ o]XdB©. 11

IMF-WB  AmoU [m̧ mÀ  ̀V¡kmß¿`m oZX}eZmImcr aoe`mZ{ "Iwcm ]mOma d cm{H$emhr'
cmJy H$a�`mgmR>r Am[cr AW©Ï`dÒWm PQ>[Q> ]XcyZ Q>mH$cr. Wm{S>ÁmM H$mcmdYrV
À`mß¿`mda AmnW©H$  _hmgßH$Q> H$m{gic{. GDP _‹ {̀ oH$_mZ 50% KQ> Pmcr Amh{. EH$m
AhdmcmZwgma hr KQ> 83% BVH$s ‡MßS> Amh{. Va ̂ mßS>dc JwßVdUwH$sV 90% Z{ KQ>
Pmcr Amh{. _mßg AmoU XwYmgmR>r¿`m OZmdamß_‹`{  75% Z{ KQ> Pmcr Amh{.
D$Om©oZn_©VrÏ`oVna∫$ BVa j{ÃmßVrc  CÀ[mXZ R>fl[ Pmc{ Amh{. CÀ[mXZ, odkmZ-VßÃkmZ,
dmhVyH$, ZmJar gm{̀ rgwodYm BÀ`moX  j{ÃmßVrc Ï`dÒW{Mm [m`mM CIS>cm J{cm Amh{.
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VÒH$ar, H$mim]mOma AmoU Jw›h{Jmar h{ aoe`mVrc gdm©oYH$ [°g{ o_idyZ  X{Uma{ C⁄m{J
]Zc{  Amh{V. _mo\$`m ̂ mßS>dcemhrM{ am¡` Amh{. cmIm{ cm{H$mßZm dfm©Zwdf} À`mßMm [JmaM
o_imbm  Zmhr!  amÔ≠>r̀  gß[ŒmrM{ d{JmZ{ ImOJrH$aU hm{V Amh{. oVMm Vm]m o_id� m̀gmR>r Xam{S>{Im{a
]Zc{Î`m YZXmßS>Ω`mßMr  MT>mAm{T> Mmcy  Amh{.

m̀M{ OZV{da ̂ m̀ZH$ [naUm_ Pmc{ Amh{V. oejU, Amam{Ὼ  AmoU oZdmam ̄ mßgmaª m̀ [ydu
ghO C[c„Y Agc{Î`m ‡mWo_H$ gwodYm H$mTy>Z K{�`mV AmÎ`m Amh{V. OdiOdi 75%
g_mO H$g{]g{ OJ�`m[waV{ H$_dyZ Am ẁÓ` Hß$R>>V Amh{. H$_rV H$_r 1.5 H$m{Q>r OZV{da
C[mg_marMr d{i Amc{cr Amh{.  Jw›h{Jmar, AemßVVm AmoU A_cr [XmWm™¿`m Ï`gZmß_‹ {̀
^ ß̀H$a dmT> Pmc{cr Amh{. EH{$H$mir CÉmQ>Z Pmc{Î`m am{JmßMm [w›hm ‡gma hm{V Amh{ . [wÈfmßM{
Am ẁ_m©Z 57 dfm™da Amc{c{ Amh{.  100 dfm™[ydu[{jmhr hr pÒWVr dmB©Q> Amh{.

AmoU ÂhUyZM, ]nc©Z q^V O_rZXm{ÒV hm{D$Z EH$ XeH$ CcQy>Z OmB©[ ™̀V [m¸mÀ`
‡gma_m‹`_{  aoe`Z OZV{cm gm{ò ÒH$a[U{ odgÍ$Z J{cr Amh{V. ̀ mcm  A[dmX  _mÃ  Vm{H$S>Ám
H$[S>ÁmVÎ`m aoe`Z _m∞S>{Îg≤M{ N>m[c{c{ \$m{Q>m{.

3) MrZg_m{a C {̂ R>mH$c{c{ gßH$Q>

[yd© Amne m̀B© X{em¿ m̀ AW©Ï`dÒWm H$m{giÎ m̀ZßVa X{Irc MrZMm odH$mgmMm d{J cjUr̀
Amh{. OmJoVH$sH$aUm¿`m ̀ enÒdV{¿`m  ‡MmamgmR>r  AmO MrZM{ CXmhaU oXc{ OmV Amh{.

[aßVw ‡À`j [napÒWVr CcQ>r  hm{V AgÎ`mMr oM›h{ oXgy cmJcr Amh{V.  22 Owc° 1997
gmcr _mH©$ Am{' Zrc  ̀ mßZr  gmD$W Mm`Zm _m∞oZ™J [m{ÒQ > (hm±JH$m±J)  _‹ {̀ ‡og’ H{$c{Î`m
AhdmcmZwgma MrZMr AW©Ï`dÒWm AnVCÀ[mXZm¿ m̀ gßH$Q>mV gm[S>cr Amh{ :

""AoYH•$V AmH$S>{dmarZwgma 1996 AI{arg 93% dÒVyßM{ CÀ[mXZ [wa{g{ dm
OmXm Pmc{ hm{V{{. EHy$U 540 A„O  ̀ wAmZ (gw_ma{ 502 A„O S>m∞cg©) M{ gmR>{ Amh{V.
h{ JaO{[{jm Iy[M OmÒV Amh{V...... 1995 [ ™̀V Xm{Z V•Vr`mße Am°⁄m{oJH$ _mc
CÀ[mXZ j_V{Mm [yU© dm[a hm{B©Zmgm Pmcm hm{Vm.'' 12

m̂ßS>dcemhr  g_mOm_‹ {̀  AnVCÀ[mXZ gdm™gmR>r g_•’r AmU� m̀M{ H$m_ H$aV Zmhr. MrZ¿ m̀
ZdrZ emgZm¿ m̀ Ym{aUmZwgma ""_yR>̂ a cm{H$mßZr ‡W_ lr_ßV Pmc{ [mohO{.''  ̄ mMrM AQ>i Xwgar
]mOy ÂhUO{, ""_m{R>Ám OZgßª {̀Z{ Jar] Ïhm̀ cmM hd{.'' MrZ¿ m̀ ehamß_Yrc aÒÀ̀ mßda Xm{Z cmI _wc{
oZamYma AdÒW{V Am̀ wÓ  ̀Hß$R>V Amh{V.13  ZdrZ Ym{aU  cmJy  H$a� m̀V ̀ {V AgÎ m̀_wi{ J́m_rU

m̂JmVrc AßXmO{ 15 V{ 32 H$m{Q>r J́m_rU H$m_Jma ]{H$mar¿ m̀ ImB©V cm{Q>c{ OmUma Amh{V.14 AmŒmmM 3
V{ 5 H$m{Q>r e{VH$ar am{OJmam¿`m em{YmV dUdU ̂ Q>H$V  Amh{V. À`m_‹ {̀ 80% VÈU Amh{V.15

ehar  ]{am{OJmar g‹`m H$_r Amh{. 1997 _‹ {̀ 46 cmI  ]{H$ma VÈUmßMr AoYH•$V Zm|X
hm{Vr.16 [aßVw  ̀ m g_Ò {̀Mm Ò\$m{Q> hm{�`mMr oM›h{ Ò[Ô> oXgV Amh{V. OmJoVH$sH$aUm¿`m
X]mdm_wi{ MrZ¿ m̀ Ï m̀[ma AmoU AmoW©H$ j{ÃmßM{ CXmarH$aU hm{V Amh{. À m̀_wi{ OdiOdi EH$
cmIm[{jm OmÒV gaH$mar C⁄m{J ]ßX [S>� m̀¿ m̀ _mJm©da Amh{V. À m̀ßVrc 10 H$m{Q>r H$m_Jmamßda
]{H$marMr Hw$ËhmS> H$m{giUma Amh{. MrZ¿`m H$m_Jma_ßÕ`mß¿`m oZd{XZmZwgma 1999 _‹ {̀ 30
cmI H$m_JmamßZr À`mß¿`m Zm{H$Ë`m J_mdÎ`m Amh{V.17

g_mOdmXmMm ]waIm KmVc{Î`m MrZ¿`m ̂ mßS>dcemhr emgZmM{ _yi ÒdÍ$[ AmVm CKS>
hm{VAmh{. OgOg{ ̀ m "]mOmar  g_mOdmXr' Ï`dÒW{Vrc AßVod©am{Y Vrd́ hm{V OmVrc VgVer
MrZMr odZmemH$S>rc dmQ>Mmc Ò[Ô> hm{V OmB©c.

4) [moÌM_mÀ` X{emßVrc OZV{Mr [napÒWVr

OmJoVH$sH$aUm_wi{ OmJoVH$ AW©Ï̀ dÒW{¿ m̀ H|$–ÒWmZr Agc{Î m̀ X{emß_YÎ m̀ gd©gm_m›`
cm{H$mß¿`m Am ẁÓ`mV Var oH$_mZ g_•’r ̀ m`cm hdr hm{Vr. [U Am¸ ©̀ Ag{ H$s, Ag{ H$mhrhr
KS>c{c{ Zmhr. _ßXr¿ m̀ ̀ m H$mimV ÒdV:Mm Z\$m dmMod� m̀gmR>r [mpÌM_mÀ  ̀̂ mßS>dcXma dJm©Z{
Am[Î`mM X{emVrc OZV{da X{Irc hÑm MT>odcm Amh{. OZV{cm X{�`mV ̀ {UmË`m gdcVr
H$_r H$a�`mg gwÈdmV H{$cr Amh{. ̀ m X{emßVrc ‡ÒWmo[V H$Î`mUH$mar am¡` gß[wÔ>mV ̀ {V
Amh{. ̀ m H́y$a hÎÎ m̀_wi{ dmT>V OmUmar Ag_mZVm Y∏$mXm̀ H$ Amh{.  CXmhaUmW©, A_{naH{$_‹ {̀
1% YZmT>Á cm{H$mßM{ CÀ[fi _mJrc Xm{Z XeH$mßV 80% [{jmhr AoYH$ dmT>c{ Amh{, Va VimVÎ m̀
60% cm{H$mß¿`m dmÒVd CÀ[fimV oZa[{j  KQ> Pmcr Amh{.18 ̄ m¿`m [naUm_r ]H$mcr d
Xmna– m̀_‹ {̀ ‡MßS> dmT> Pmcr Amh{. À̀ mMr VwcZm \$∫$ 1930 ¿ m̀ AmoW©H$ _hm_ßXr¿ m̀ H$mimerM
hm{D$ eH$V{. o]́Q>Z_‹ {̀ OdiOdi AYu OZVm EH$Va  AÀ ß̀V A[wË`m d{VZmda OJV Amh{,
qH$dm H$m`_¿`m _mZogH$ VUmd AmoU Ag_mZV{¿`m Am{¬`mImcr X]yZ J{cr Amh{. h{ EH$m
‡og’ o]́Q>re AW©V¡kmM{ _V Amh{.19  dmT>Vr Jna]r chmZ Jw›¯mß¿`m dmT>À`m ‡H$mamßdÍ$Z
oXgyZ ̀ {V{. 1980 V{ 1996 ¿`m H$mcmdYrV A_{naH{$¿`m VwÈßJmVrc cm{H$mßMr gßª`m oVfl[Q>
hm{D$Z 17 cmImßda [m{hm{Mcr Amh{; _ohcm H°$⁄mßMr gßª`m Mm°[Q> Pmcr Amh{ ; ̄ moedm` 38
cmI Omn_Zmda Amh{V;  AmO¿`m KS>rcm  A_{naH${Vrc 20 V{ 29 d`m{JQ>mVrc EHy$U H$m˘`m
[wÈfmß[°H$s 23% EH$Va VwÈßJmV Amh{V qH$dm Omn_Zmda Amh{V - h{ ‡_mU BVa Hw$R>Î`mhr
oR>H$mUm[{jm gdm©oYH$ Ag{c.20

Or  g_mOÏ`dÒWm Am[Î m̀ OZV{cm oV¿ m̀ D$O©{Mm _mUgm¿ m̀ —Ô>rZ{ ̀ m{Ὼ  d _ZmgmaIm
g_[©H$ dm[a H$Í$ X{V Zmhr oV¿`m Zne]mV AOyZ H$m` Agy eH$V{?
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H$) ^mßS>dcemhrM{ gßH$Q>
cm{̂ r cm{H$mß¿`m ‡MßS> hÏ`mgmMr qH$_V Aem VËh{Z{ OJmVÎ`m ‡À {̀H$mcm _m{Omdr cmJV

Amh{. gß[fi ̂ mßS>dcXmar dJ© _{Odm›`m Pm{S>V Amh{. OJ^amVrc gm_m›  ̀OZVm À`mMr qH$_V
MwH$drV Amh{. ZdrZ AW©Ï`dÒW{Mm gwßXa X{Imdm OJ^amV C^m H{$cm OmV Amh{. dÒVwpÒWVr
_mÃ oZamirM Amh{. OJ^amVrc _mZdr  g_mOmM{ OrdZ_mZ Imcmdc{c{ Amh{. gm_moOH$
odf_V{_‹ {̀  H$Î[ZmVrV dmT> Pmc{cr Amh{. OmJoVH$ cm{H$gßª {̀Mm _m{R>m ohÒgm Ajae:
o^H{$g cmJcm Amh{. ̄ m CcQ> A„OmYremß¿`m gß[ŒmrV am{O dmT> hm{V Amh{. AmO¿`m KS>rcm
OJmVrc gdm™V lr_ßV 475 A„OmYremßMr gß[Œmr OdiOdi 1700 A„O S>m∞ca Amh{. hm
AmH$S>m gß[yU© OJmVrc oZÂÂ`m[{jm AoYH$ cm{H$gßª {̀¿`m EH$oÃV gß[Œmr[{jm OmÒV Amh{.21

m̂ßS>dcmMr dmT>Vr ̂ yH$ ̂ mßS>dcemhr Ï`dÒW{¿ m̀ odd{H$hrZV{M{ ⁄m{VH$ Amh{. ̀ mVyZ dmT>Umar
Ag_mZVm ̂ mßS>dcemhr¿`m odH$mgmcm am{IV{. ̄ m gßH$Q>mVyZ gwQ>�`mgmR>rM À`mßZr odgmÏ`m
eVH$m¿`m e{dQ>r odÌdAW©Ï`dÒW{¿`m OmJoVH$sH$aUmMr ZrVr Adcß]cr oOZ{ OmJoVH$

m̂ßS>dcemhr Ï`dÒWm OmJoVH$ odŒmr̀  [VZm¿ m̀ Q>m{H$mda AmUyZ R>{dcr. 1930 ¿ m̀ XeH$mVrb
_hm_ßXrMr gwÈdmV X{Irc AemM odŒmr̀  [VZmVyZ Pmcr hm{Vr.

m̀VyZ  Ag{ OmUdyZ ̀ {V{ H$s [yd© Amoe m̀, _{p∑gH$m{, ]́mPrc, ̂ maV, aoe m̀, qH$dm  A_{naH$m
AmoU  O[mZ - BW{  Amc{cr gßH$Q{>  À m̀ À m̀ X{emßVrc odoeÔ> AW©Ï`dÒWmß_Yrc odoeÔ> ÃwQ>t_wi{
ZÏhVr.  ̀ m  X{emß¿ m̀ AW©Ï̀ dÒWmßda Am{T>dc{c{ ‡À {̀H$ gßH$Q> h{ OmJoVH$ ̂ mßS>dcr AW©Ï̀ dÒW{cm
J́mgyZ Q>mH$UmË`m g_J́ gßH$Q>mMmM EH$ ̂ mJ Amh{. À`m À`m d{i{g À`mM{ ‡oVq]] oV¿`m ododY
^mJmßV [S>U{ A[nahm ©̀ Amh{.

S>) ^mßS>dcemhr EH$ E{oVhmogH$ CÀ[Œmr
19 Ï`m eVH$m¿`m e{dQ>r EH$m _hmZ amOH$s`  emÛkmZ{ ̂ mH$sV H{$c{ hm{V{: ̂ mßS>dcr dJ©

AmoU [ydr©¿`m gd© am¡`H$À`m™dJm©_‹ {̀ _yc ŷV \$aH$ Amh{. ̂ mßS>dcemhr  dJm©¿`m odH$mgmV
EH$ Ag{ _hŒdmM{ diU ̀ {V{ H$s, À`mZßVa OgOer À`mßMr VmH$X dmT>V OmB©c (^mßS>dc d

m̂ßS>dcmM{ dM©Òd dmT>V OmB©c) VgVg{{ ̂ mßS>dcr emgH$ dJm©cm amOH$s̀  gŒmm MmcdU{ Ae∑`
hm{V{.

h{ VŒd EH$odgmÏ`m eVH$m¿`m gwÈdmVr¿`m ̂ mßS>dcr g_mOmcm AJXr VßVm{VßV cmJy [S>V{{
`mV H$mhrM eßH$m Zmhr.  odgmÏ`m eVH$m¿`m e{dQ>¿`m Xm{Z XeH$mßV ̂ mßS>dcm¿`m OJ^amVrc
dM©ÒdmV A_`m©X  dmT> Pmcr Amh{. gd© ‡oVÒ[Yu  ZÔ> Pmc{ Amh{V. ÂhUO{ amOH$s` —ÓQ>Ám,
am¡  ̀H$am̀ cm AmO¿ m̀ BVH$s AZwHy$c [napÒWVr ̂ mßS>dcXma dJm©cm H$YrM ZÏhVr. A„OmdYr

S>m∞cg© JwßVdUwH$sMr gßYr em{YV Amh{V. VßÃkmZmZ{ _m{R>r ‡JVr H{$cr Amh{.OJm¿`m BoVhmgmV
‡W_M ^mßS>dcm_‹`{ BVH$s gw· e∫$s oZ_m©U Pmcr Amh{, H$r V{ OJ^amVrc
_mZdg_mOm¿`m ‡mWo_H$ JaOm (Afi,dÛ,oZdmam, oejU, Amam{Ω`) [yU© H$Í$ eH$V{.
[́À`jmV ̀ m[°H$s H$mhrhr KS>c{c{ Zmhr. ̂ mßS>dcmZ{ \$∫$ Am[cm ÒdmW© gmYcm Amh{. Ag{
H$aVmZm OJmcm _mÃ odZmem¿`m _mJm©da T>H$cc{ Amh{. Am[U AmŒmm[ ™̀V OmJoVH$ ̂ mßS>dcr
Ï`dÒW{¿`m gßH$Q>m¿`m gm_moOH$  AmoU AmoW©H$ [°cyßMmM odMma H{$cm Amh{.  XwgË`m EH$m
_hÀdm¿`m _w‘`mda MMm© H{$c{crM Zmhr. Vm{ _w‘m ÂhUO{ - ̂ mßS>dcemhr OmJoVH$ [`m©daUmcm
X{Irc odZmem¿`m ImB©V cm{Q>V Amh{. [aßVw Vm{ d{JimM MM}Mm odf` Amh{.

^mßS>dcemhrZ{ BoVhmgmVrc Am[cr ̂ yo_H$m Mm{I[U{ [ma [mS>cr Amh{ h{ oZo¸V. ]Ë`mM
XeH$mß[ydu odH$ogV ̂ mßS>dcr X{emßV  ̂ mßS>dcemhrMr dmT> IwßQ>cr. h{ OmJoVH$ _hm_ßXr¿`m
H$mimV AJXr Ò[Ô>[U{ CKS> Pmc{.  oVgË`m OJm_‹ {̀ O{dT>m ̂ mßS>dcr odH$mg  hm{D$ eH$V
hm{Vm, À m̀Mrhr [nagr_m  AmVm JmR>cr J{cr Amh{. ̀ {WyZ [wT>{ ̀ m X{emßV  ̂ mßS>dcr odH$mg hm{� m̀Mr
e∑`Vm gß[c{cr Amh{.

AmVm[ ™̀VM{ odÌc{fU AmoU À`mVyZ oZKmc{Î`m oZÓH$fm©[mgyZ Am[Î`mcm EH$ _hŒdmMm
YS>m o_iVm{. AmO¿`m Ï`dÒW{odf`r Ag_mYmZr AgUmË`m, À`m odf`r H$mhrVar H$Í$
Bp¿N>UmË`m ‡À {̀H$mgmR>r [wT>Mr oXem À`mVyZ o_iV{. À`mMm AW© Agm H$s  ̂ mßS>dcr Ï`dÒWm
EH$m oZUm©̀ H$ Q>flfl`mda Amh{. À`m Ï`dÒW{Mm _yi Jm^m, gßaMZm d H$m ©̀VŒd{ H$m`_M R>{dyZ
gwYmaU{Mm H$m{UVmhr ‡`ÀZ ̀ eÒdr hm{�`mMr e∑`Vm Zmhr. XwgË`m e„XmV, Z\$m H$_mdU{ d
^mßS>dc gßM` hrM gd© Ï`dhmamßMr ‡{aH$ e∫$s H$m Amh{, hm gdmc Z CR>dVm, Amh{ À`mM
^mßS>dcrÏ`dÒW{V gwYmaUm  H$a�`mM{ gd© ‡`ÀZ Ï`W© Amh{V. EH$Xm H$m hr ImÃr [Q>cr, H$s
_J hrM gS>c{cr Ï`dÒWm S>mJSw>Or H$Í$Z H$m_McmD$ ]Zd�`mMr Am[cr oZÓ\$i YS>[S>
gß[V{,  ÒdflZmiy ̂ _́ gß[VmV. À`m E{dOr hr Ï`dÒWmM ]Xc�`mgmR>r gßKf© H$am`cm Hß$]a
H$gcr [mohO{, À`mOmJr ̂ mßS>dcmMm CXm{ CXm{ H$aUmar ZÏh{ Va gd© cm{H$mß¿`m JaOm ̂ mJdyZ
g›_m› ,̀ g_mYmZr, gmW©H$, gwaojV d OmÒVrV OmÒV oZo_©Vrerc  Am̀ wÓ  ̀KS>dUmar Ï̀ dÒWm
AmU�`mgmR>r PQ>c{ [mohO{ h{ hr cjmV ̀ {V{.

Aem ‡H$maMr g_mOÏ`dÒWm oZ_m©U H$aU{ AmO Z∏$sM e∑` Amh{. AmVm V{ H{$di
ÒdflZaßOZ amohc{c{ Zmhr. ̂ mßS>dcr g_mOÏ`dÒW{_‹ {̀ J{Î m̀ VrZ eVH$mßV _mZdr kmZ AmoU
j_V{_‹ {̀ ‡MßS>  dmT> Pmc{cr Amh{. Vg{M emÛ AmoU VßÃkmZmZ{ X{Irc _m{R>r _Oc JmR>cr
Amh{. EdT>{ gJi{ o_idÎ m̀ZßVa _mÃ ̂ mßS>dcemhr AmO _aUm{›_wI Pmcr Amh{.

AWm©VM ̂ mßS>dcr dJ© AmoU À m̀ßMr ‡gma_m‹`_{ _mÃ Aer B¿N>m ]miJyZ Amh{V H$s, Am[U
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m̂ßS>dcemhrMm [yd{©BoVhmg odgamdm. À m̀ßZm Ag dmQ>Vß̀  H$s À m̀ß¿ m̀ _mßS>Urda Am[U odÌdmg
R>{dm`cm hdm. ÂhU{ "BoVhmg À`m¿`m ‡dmgm¿`m AßoV_  Q>flfl`mda [m{hm{Mcm Amh{ AmoU AmVm
Amh{ À m̀ pÒWVrV H$gcmM ]Xc H$YrM KS>Uma Zmhr.  ̀ mgmaª m̀ og’mßVmßda Am[U odÌdmg
R>{dmdm Aer À ß̀mMr B¿N>m Amh{. ̂ mßS>dcemhr¿`m gd© H•$ÓUH•$À`mßZm, a∫$aßoOV BoVhmgmcm,
À`m¿`m gVV Jß̂ ra hm{V OmUmË`m gßH$Q>mcm, À`m_wi{ gß[yU© OmJoVH$ AW©Ï`dÒW{da Amc{Î`m
AmoW©H$ [VZm¿`m Q>mßJÀ`m Vcdmarcm, ̂ mßS>dcr CÀ[mXZ [’Vr¿`m gd© E{oVhmogH$ _`m©XmßZm
Am[U AJXr [ma odgÍ$Z Omd{ AerM À ß̀mMr B¿N>m Amh{.

_mÃ [ydr©¿ m̀ gd© g_mOÏ`dÒWmß‡_mU{M  ̂ mßS>dcemhr  X{Irc _mZdm¿ m̀ odH$mgmVrc EH$
E{oVhmogH$ Q>fl[m Amh{. AmoU  \$ma [ydu  X́Ô>̀ m ]wX≤YmZ{  gmßoJVÎ`m[́_mU{{ :

Or Jm{Ô> ApÒVÀdmV ̀ {V{ oVMm Zme hm{U{ AQ>i Amh{. 22

B)  OJ^amV cT>ÁmMr gwÈdmV
m̂ßS>dcemhrZ{ oVMr E{oVhmogH$ ̂ yo_H$m [ma [mS>cr Amh{. AmoU oVMm AmVm _mZdOmVr¿ m̀

‡JVr¿ m̀ _mJm©V  AS>Wim hm{V Amh{. Var Vr H$mim¿ m̀ [S>⁄mdÍ$Z Am[m{Am[ cw· hm{Uma Zmhr.
BoVhmgmV ¡ m̀ g_mOÏ`dÒW{Mr ̂ yo_H$m gß[V{, V{Ïhm Vr BoVhmgm¿ m̀ _ßMmdÍ$Z Am[m{Am[ ZÔ>
hm{V Zmhr. gm_m›` cm{H$mß¿`m gm_yohH$ ‡`ÀZmßZrM Vr ]Xc{c.

OJ^amV OZV{Z{ cT>m Mmcy H{$cm Amh{. [yd© Amoe`mVrc H$maImZ{ AmoU od⁄m[rR>mß¿`m
Amdmamß[mgyZ qP]m„d{Vrc  e{Vmß[ ™̀V AmoU XojU Amo\́$H{$Vrc Joc¿N> dÒVr[mgyZ ]́mPrc¿ m̀
e{VOn_Zr[ ™̀V, Bπ{$S>m{a _Yrc S>m|Jami ‡X{em[mgyZ _{p∑gH$m{Vrc _yi aohdmßemß[ ™̀V.
gm_́m¡`dmXr AmoU oZaoZam̆ m̀ odMmamßMm ]waIm  [mßKac{c{ oVgË m̀ OJmVrc  am¡`H$V}  ̀ mßZr
gßJZ_VmZ{ OZV{da H{$c{Î m̀ gVV¿ m̀ hÎÎ m̀ßZßVa AmVm XrK©H$mimZ{ oVgË̀ m OJmVrc cm{H$mßZr
Am[Î m̀ cT>Ámcm gwÈdmV H{$cr Amh{. ‡og’r_m‹`_mßZr ̀ m gd© cT>ÁmßZm ‡og’r  X{U{ OmUrd[yd©H$
Q>mic{ Amh{{. ̄ m_‹ {̀ H$mhrM AmÌM ©̀OZH$  ]m] Zmhr.  A_{naH{$¿`m OZgß[H©$ C⁄m{JmVrc EH$
odª m̀V AoYH$mar ES>dS>© ]mZ}O ̀ mß¿ m̀ ÂhU� m̀Zwgma ‡gma_m‹`_mßM{ Cn‘Ô> Amh{, ""g°› m̀Vrc
g°oZH$mß¿`m earamcm  cmdc{Î`m oeÒVrgmaIrM oeÒV OZV{¿`m _Zmcm cmdU{.'' 1949
gmcr A_{oaH$Z _mZgemÛr` gßKQ>Z{Z{23 À`mß¿`m ̀ m _hŒdm¿`m ̀ m{JXmZm]‘c ]mZ}O ̀ mßMm
g›_mZ H{$cm. À`m¿`m AmYrM H$mhr oXdgmß[ydu ]mZ}O ̀ mßZr [wT>rc CX≤Jma H$mT>c{ hm{V{:
R>m{Hy$ZR>mHy$Z gh_Vr V`ma H$aU{ hm cm{H$emhr Ï`dÒW{Mm AmÀ_m Amh{.24  ̀ m odMmamßZm
AZwgÍ$Z ‡og’r_m‹`_mßZr OZV{¿`m cT>Ámß¿`m ]mVÂ`m OmUrd[yd©H$ Xm]yZ Q>mH$Î`m. V{  gd©
OJmVrc OZV{Z{ OmJoVH$sH$aUmMm AmoU Am[Î`m C[OrodH{$¿`m ËhmgmMm _yH$[U{  ÒdrH$ma

H{$Î m̀M{ ̂ {gya d oZamemOZH$ oMÃ   oZ_m©U H$arV Amh{V. ‡À`jmV, oVgË̀ m OJmVrc OZV{¿ m̀
OmJoVH$sH$aUodam{Yr cT>ÁmßMm _m{R>Ám ‡_mUmda Ò\$m{Q> Pmcm Amh{. h{ OZV{M{ ZdrZ cT>{ CÀgmnhV
H$aUma{ Amh{V. OZcT>Ámß]am{]aM _m{R>Ám Oo_Zr Vm„ m̀V K{� m̀[mgyZ JoZ_r ̀ w’m[ ™̀V À m̀ß¿ m̀
[’Vr d{Jd{J˘`m Amh{V. [aßVw  h{ gd©OU CKS>[U{ Am[Î`m X{emVrc am¡`H$V} AmoU À ß̀m¿`m
gm_́m¡`dmXr [mR>ramª`mßZm AmÏhmZ X{V Amh{V. A⁄m[ ̀ m cT>Ámßg_m{a [`m©̀ r Ï`dÒW{Mm [yU©
AmamIS>m  V`ma Pmc{cm Zmhr. Var h{ gd© cT>{ OmJoVH$sH$aUm¿`m odam{Ym¿`m [wT>{ OmD$Z

m̂ßS>dcemhrcmM  AmÏhmZ X{V Amh{V. ̄ m gd© gßKQ>ZmßM{  d°oeÓQ>Á ÂhUO{ ̀ m_‹ {̀  pÒÃ m̀ AmoU
VÈU H$m_Jma _hŒdmMr  ̂ yo_H$m oZ^mdV Amh{V. AmVm Am[U ̀ m ZdM°V›  ̀X{UmË`m cT>ÁmßMm
AmT>mdm K{D$.

1) ]́mPrc, H$m{cßn]`m AmoU B∑d{S>m{a
]́mPrc_Yrc ̂ yn_hrZ H$m_Jma MidirZ{ (MST) Mm{drg am¡ m̀ßVrc Oo_Zr _m{R>Ám ‡_mUmV

Vm„`mV  K{D$Z [mM cmI Hw$Qw>ß]mßZm ÒW°̀ © oXc{ Amh{. amÔ≠>dmXr d amOH$s` ÒdÍ$[ AgUmË`m
MST Z{ ̀ eÒdrnaÀ`m ehar d J́m_rU H$m_JmamßMr OmJoVH$sH$aUmodÈ’ EH$s H{$cr Amh{. 25

]́mPrc_Yrc OZV{¿ m̀ Midit_wi{ V{Wrc gaH$ma EdT>{ ̂ ` r̂V Pmc{ Amh{, H$s À m̀ßZr amOH$r̀
Z{À`mßM{ OZV{[mgyZ gaßjU H$a�`mgmR>r gßgX{̂ m{dVr IßXH$ Im{X�`mM{ H$m_ hmVr K{Vc{ Amh{.
À`mgmR>r AmR> cmI S>m∞cg©Mr VaVyX H{$cr Amh{. 26

H$m{cßn]`m_‹ {̀ ̂ `mZH$ XS>[emhrcm ̂ rH$ Z KmcVm H$m{cßo]`mMr H́$mßnVH$mar geÛ g{Zm
(FARC) AmoU amÔ≠>r` _w∫$s g{Zm (ELN) Am[cm X{e^a ‡^md [mS>�`mV ̀ eÒdr Pmcr
Amh{. H́$mßnVH$mar geÛ g{Z{¿`m Vm„`mV Odi-Odi oZÂÂ`m ZJa[mocH$m AmoU Ã{Mmirg
hOma [mMe{  Mm°ag oH$._r. O_rZ Amh{. 4 H$m{Q>t¿ m̀ X{emVrc Odi-Odi Xhm cmI OZV{Mm
À`mßZm [mnR>ß]m Amh{ AmoU [ßYam hOmamßda À`mßMr geÛ H́$mßnVH$mar g{Zm Amh{. H$m{cßn]`m¿`m
JoZ_r  H́$mßnVH$mar g{Z{Z{ gaH$macm ‡MßS> Ym{H$m oZ_m©U H{$cm Amh{. À m̀_wi{  Km]ac{Î m̀ A_{naH{$Z{
H$m{cßn]`m¿`m OZV{M{ CR>md oMaSy>Z Q>mH$�`mgmR>r H$m{cßo]`m¿`m gaH$macm _m{R>Ám ‡_mUmV
AmoW©H$  AmoU cÓH$ar  _XV X{D$ H{$c{cr Amh{. 27

IoZO gß[ŒmrZ{ g_•’ Agc{Î m̀ B∑d{S>m{a_‹ {̀ _yi anhdmgr AmoU H$m_JmadJm©Z{ AmßVaamÔ≠>r̀
ZmU{oZYr AmoU  X{er am¡`H$À`m™Zr gßJZ_VmZ{ am]odc{Î`m Ym{aUmßodÍ$’ ]ßS> [wH$mac{ Amh{.
À`mßM{ cT>{ ‡À {̀H$ dfu ZdrZ CßMr JmR>V Amh{V. OyZ 1994 _‹ {̀ _yi aohdmgr, H$m_Jma AmoU
e{VH$Ë̀ mß¿ m̀ gßKQ>ZmßZr EH$Ã ̀ {D$Z B∑d{S>m{a_Yrc J́m_rU ̂ mJmMm Xm{Z AmR>dS>{ Vm]m o_idcm
hm{Vm. H$maU gaH$maZ{ ZdrZ e{VH$s H$m̀ Xm H$Í$Z [m� m̀M{  ImgJrH$aU H{$c{ AmoU  Oo_Zr¿ m̀
\{$admQ>[mcm oVcmßOcr oXcr. ̄ m H$m`⁄mß_wi{ _m{R>{ O_rZ_mcH$ AmoU e{Vrodf`H$ _m{R>Ám
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C⁄m{JYß⁄mßZm gd©  e{VOn_ZrMm Vm]m K{U{  e∑  ̀hm{Uma hm{V{. VrZ dfm™ZßVa ̀ m gßKQ>ZmßZr ZdrZ
AmoW©H$ Ym{aUmßodÈ’ gß[mßMr EH$ _mncH$mM Mmcy H{$cr. 5 \{$]́wdmar 1997 cm ¡`m d{i{g
[{Q≠>m{cM{ ̂ md gmS>{Mma [Q>  AmoU Xya‹dZrM{ Xa ZD$ [Q> Pmc{, À`m d{ir  [wH$mac{Î`m gß[m_‹ {̀
(EH$ H$m{Q>r drg cmI  cm{H$gßª`m Agc{Î`m X{emVrc) drg cmI cm{H$ gm_rc Pmc{ hm{V{. ̀ m
gß[m¿`m  Midir_wi{ B∑d{S>m{aM{ odXyfH$s A‹`j  A„Xmcm ]wH$ma_ ̀ mßZm gŒm{dÍ$Z hwgHy$Z
cmd� m̀V Amc{.

[aßVw À m̀ß¿ m̀ dmagXmamßZr AmoW©H$ gwYmaUm cmX� m̀Mr ‡oH́$̀ m MmcyM R>{dÎ m̀_wi{ cT>m Vrd́
hm{V J{cm. Xm{Z dfm™ZßVa EH$m gmd©OoZH$ gß[m_wi{ B∑d{S>m{a_Yrc H$m_H$mO AmR>dS>m^a R>fl[
Pmc{ hm{V{ (10 _mM©  V{ 18 _mM©, 1999). A‹`jmßZr AmUr]mUrMr [napÒWVr Omhra H{$cr
AmoU hÀ`ma]ßX g°oZH$mßZm gß[ oMaSy>Z Q>mH$�`mM{ AmX{e oXc{. [U À`m_wi{ oMSy>Z OmD$Z
AmUIr cm{H$mßZr cT>ÁmV ̂ mJ K{Vcm. AI{arg A‹`jmßZm _mKma K{D$Z  IMF  ¿ m̀  X]mdmImcrc
H mhr Ym{aUmßMr Aß_c]OmdUr  _mJ{ K{U{ ̂ mJ [S>c{.28

2000 gmc¿ m̀ OmZ{dmar _‹ {̀ ̄ m cT>ÁmZ{ EH$ ZdrZ CßMr  JmR>cr. H$m_Jma AmoU _yi¿ m̀
anhdmemß¿ m̀ eo∫$emcr gß̀ w∫$ AmKmS>rZ{ g°› m̀Vrc EH$m od m̂Jm¿ m̀ _XVrZ{ amOYmZr o∑dQ>m{da
hÑm MT>odcm. À`mßZr A‹`j O_rc _hmD$ ̀ ßm¿`m Z{V•ÀdmImcrc emgZmcm h̨gHy$Z cmdyZ
gßgX AmoU A‹`jr̀   ‡mgmXmMm Vm]m K{Vcm. À m̀ OmJr ZdrZ hßJm_r "amÔ≠>r̀  _w∫$s gaH$maMr'
ÒWm[Zm H{$cr. [aßVw  A_{naH{$¿ m̀ X]mdmß_wi{ ̄ m ZdrZ cm{H$o‡  ̀emgZmVyZ cÓH$ar  ‡oVoZYrZ{
amOrZm_m oXcm AmoU gaH$ma H$m{gic{. gŒm{Mm cJm_ [w›hm EH$Xm KQ>ZmÀ_H$naÀ m̀ g_mOmVrc
da¿`m dJm©¿`m hmVmV J{cm. ZdrZ gaH$maZ{ M∏$ [yduMrM Ym{aU{ [w›hm cmJy H$a�`mg gwÈdmV
H{$cr.29

bm{{H$mßMr gŒmm H$m]rO H$a�`mMr [yU© V`mar ZÏhVr,  AmoU ÂhUyZ V{ Am[m[Î`m Kar
[aVc{. [U \$ma H$mim[ ™̀V V{ ÒdÒW ]gU{ e∑` Zmhr. ̀ {À`m  H$mhr dfm™_‹ {̀ B∑d{S>m{a_Yrc
cT>m AoYH$moYH$ Vrd́ hm{V OmB©c.

2) Amn\́$H$m
1990 ¿`m XeH$m¿`m _‹`m[mgyZ gm_yohH$ ]ohÓH$mamMr EH$ cmQ> qP]m„d{cm  Ï`m[yZ

amnhcr Amh{. À`mVyZ EH$ Jm{Ô> Ò[Ô> hm{V Amh{, H$s OZVm am∞]Q>© _wJm]{{ ̀ mß¿`m Z{V•ÀdmImcrc
qP]m„d{  Amn\́$H$Z Z∞eZc ̀ woZ`Z (ZANU) ¿`m ‡^mdmVyZ ]mh{a ̀ {V Amh{. 1980 gmcr
ZANU ¿`m Z{V•ÀdmImcr X{emZ{ ÒdmVßÕ`cT>m qOH$cm hm{Vm AmoU  V{Ïhm[mgyZ V{ gŒm{da
Amh{V. 1990 ¿`m XeH$m_‹ {̀ _wJm]{ X{Irc qP]m„d{{cm À`mM W{Q> [wZd©gmhVrH$aUm¿`m
aÒÀ`mda K{D$Z J{c{. OmJoVH$ ]±H{$¿`m AmoW©H$ Ym{aUmß¿`m _wJm]{  ̀ mßZr H{$c{Î`m H$R>m{a

Aß_c]OmdUr_wi{ qP]m„d{da AmoW©H$ AnaÔ> H$m{gic{, À m̀_wi{  1980 ¿ m̀ XeH$mV OZV{¿ m̀
OrdZ_mZm¿ m̀ Wm{S>Ám\$ma  CßMmdc{Î m̀ XOm©_‹ {̀ [w›hm KgaU gwÍ$ Pmcr.

OmJoVH$rH$aUodam{Yr cT>Ám_‹ {̀ qP]m„d{¿`m ÒdVßÃ AmoU cm{H$emhr H$m_Jma gßKQ>Zm
AmKmS>rda Amh{V. J{Î`m H$mhr dfm™_‹ {̀ cT>m Vrd́ hm{V Amh{. AmoU À`mMr  Ï`m·r dmT>V Amh{.
AemM 1997 ¿ m̀ _‹ m̀Vrc EH$m gß[m_‹ {̀ ImgJr j{ÃmVrc  EH$ cmI H$m_Jma gm_rc hm{V{,
À`mV e{V_˘`mVrc H$m_JmamßMm [U g_md{e Amh{. 30

J{Î m̀ H$mhr dfm™_‹ {̀, EH$m ZdrZ  ‡H$ma¿ m̀ CR>mdmZ{ qP]m„d{Mm  odemc J́m_rU ̂ mJ [{Q>cm
Amh{. [yU© oVgË̀ m OJm_‹ {̀ ZdOmJ•Vr oZ_m©U H$a� m̀Mr gw· e∫$s  ̀ m cT>ÁmV Amh{. qP]m„d{{¿ m̀

ŷn_hrZ e{VH$Ë`mßZr Ag{ R>adc{ H$s AmVm [wÓH$i ‡Vrjm Pmcr  AmoU  AmVm À`mßZr H$mhr
XeH$mß[ydu Jm{Ë`m Mm¿`mßZr Vm„`mV K{Vc{br amÔ≠>r` e{V{ AmoU Oo_Zr _w∫$ H$a�`mg [mdc{
CMcm̀ cm gwÍ$dmV H{$cr. Oar Xm{Z XeH$mß[ydu OZV{{Z{ Jm{Ë̀ m  gm_́m¡`dm⁄mßodÈ’ cTy>Z ÒdmVßÕ`
o_indc{ Agc{ Var On_ZtMm Vm]m  Jm{Ë`m  e{VH$Ë`mßH$S>{M hm{Vm. AmVm OZV{Z{ hm ‡ÌZ
Am[UM gm{S>od�`mMm oZU©̀  K{Vcm. hOmamß{¿`m gßª {̀Z{ qP]m„d{{ _Yrc J́m_rU Jar] OZV{Z{
X{emVrc Jm{Ë`mß¿`m Vm„`mV Agc{Î`m Ï`m[mar e{VmßMm Vm]m K{�`mg gwÈdmV H{$cr. À`m_wi{
AmßVaamÔ≠>r̀  ÒVamda Ii]i _mOcr. A_{naH$m, o]́Q>Z AmoU ]mH$s¿ m̀ gm_́m¡`dmXr X{emßZr ̀ m
Oo_Zr ]iH$md�`m¿`m "]{H$m`X{era' H•$À`mMm Vrd́ oZf{Y H{$cm. ̄ mM{ H$maU Ò[Ô> Amh{, ̄ m
cT>ÁmM{ cm{U ]mH$s¿`m IßS>mß_‹ {̀ [ga�`mMr gw· e∫$s À`mV Amh{. ̄ m_‹ {̀ XojU Amo\́$H{$Mm
[U g_md{e Amh{. oVW{ Z{ÎgZ _ßS>{cmß¿`m emgZmZ{ X{emVÎ`m Oo_Zr¿`m \$∫$ 1% Oo_ZrM{
[wZdm©Q>[ H{$c{ Amh{. AmŒmm[ ™̀V  H{$oZ m̀_‹ {̀ AemM ‡H$ma¿ m̀ cT>Ámcm gwÈdmV Pmc{cr Amh{.31

dU©¤{fr gaH$maodÈ’ cTy>Z o_idc{Î`m ÒdmVßÕ`mZßVa ghm dfm™Zr XojU Amo\́$H{$Vrc
OZV{_‹ {̀ ZdrZ OmJ•Vr ̀ {V Amh{. À`mß¿`m AmVm h{ cjmV ̀ {D$ cmJc{ Amh{$ H$s, _ßS>{cmß¿`m
Amn\́$H$Z Z∞eZc H$m±J́{g (ANC) ¿`m Z{V•ÀdmImcrc emgZ AZ{H$ XeH{$ Mmcc{Î`m amÔ≠>r`
ÒdmVßÕ  ̀cT>Ámß¿ m̀ ÒdflZmßer ]{B_mZr H$aV Amh{.dU©¤{f odam{Yr gßKfm©M{ ̂ mßS>dcemhr odam{Y h{
_hŒdmM{ _yÎ` hm{V{. ̀ m _yÎ`mMm ANC Z{ À`mJ H{$cm Amh{. EdT>{M Zmhr Va, ANC Z{ [ydu
dU©¤{fr  gaH$maer gß]ßY Agc{Î m̀ "Jm{Ë m̀ß¿ m̀'  _mcH$s¿ m̀ H$ß[› m̀ßMm AW©Ï`dÒW{daMm Vm]m
H$mTy>Z K{� m̀gmR>r  H$mhrhr  [mdc{ CMcc{cr ZmhrV. H$ha ÂhUO{ ANC AmVm XojU Amo\́$H{$da
Jm{Ë`mßM{ dM©Òd [wZ‡©ÒWmo[V H$aUmË`m Ym{aUmßZm H$dQ>miy cmJcr Amh{, AWm©VM ZÏ`m, Nw>fl`m
Í$[mV XojU Amn\́$H{$¿`m AW©Ï`dÒW{M{  OmJoVH$sH$aU H$aV Amh{. _m{R>Ám ‡_mUmda [aH$s`
JwßVdUyH$XmamßZm X{emV ]m{cmdV Amh{V. À ß̀mMm Agm Xmdm Amh{ H$s ̀ m_wi{ am{OJma dmT>{c,
gß[ŒmrM{ \{$admQ>[ hm{B©c AmoU  odH$mgmMr ‡oH́$`m d{JmZ{ gwÍ$ hm{B©c. "ÒdmW©À`mJr' [aH$s`
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JwßVdUyH$XmamßZm CŒm{OZ X{�`mgmR>r À`mßZr _m{R>Ám ‡_mUmda gaH$mar C⁄m{JmßM{ ImOJrH$aU
H$a�`mMr ‡oH´$`m gwÍ$ H{$cr Amh{. XojU Amo\´$H{$_‹ {̀ AmYrM EH$ H$m{Q>r Mmirg cmI
H$m_Jmamß[°H$s 40% H$m_Jma ]{H$ma Amh{V. ImOJrH$aUm¿`m  ‡oH́$ {̀_wi{ ̄ mV gmd©OoZH$
j{ÃmVrc cmIm{ H$_©MmË`mßMr ̂ a [S>V Amh{.

dßemda AmYmnaV gß[ŒmrMr Ï`dÒWm ]Xc� m̀gmR>r gaH$maZ{ H{$c{Î m̀ ‡`ÀZmß_wi{ \$∫$ EdT>{M
Pmc{ Amh{, H$r  chmZ ‡_mUmV EH$  H$mim ̂ mßS>dcXmar dJ© CX m̀g Amcm Amh{.  cm{H$gßª {̀¿ m̀
H{$di chmZemM JQ>mcm ̀ m "cm{H$emhrdmXr' ̂ mßS>dcemhr_wi{  \$m`Xm hm{�`mMr e∑`Vm Amh{
AmoU Cd©naV OZVm ̄ mVrc AßVod©am{Ym¿ m̀  Am{¬ m̀Imcr X]yZ J{cr Amh{. OZV{¿ m̀ hiyhiy h{
cjmV ̀ {D$ cmJc{ Amh{$ H$s dUm©da AmYmnaV gm_moOH$ AÒ[•Ì`V{M{ Ym{aU Oar gß[wÔ>mV Amc{
Agc{ Var À m̀Mr OmJm ]mOmamVrc AmoW©H$ e∫$s®Zr K{Vcr Amh{, À m̀ dJm©da, AmYmnaV ZdrZ
‡H$maMr AÒ[•Ì`Vm oZ_m©U H$aV Amh{V.

AmoU ÂhUyZM  XojU Amo\́$H{$_‹ {̀ EH$m ZdrZ ‡H$ma¿ m̀ cT>ÁßmMr cmQ>  Amc{cr Amh{.1999
_‹ {̀ Xhm  cmImß[{jm OmÒV oejH$ AmoU  gaH$mar  H$_©Mmar aÒÀ`mda Amc{. X{e^amVrc ghm
cmI  gaH$mar H$_©MmË`mßZr 25 Am∞JÒQ>cm H{$c{Î`m EH$oXdgr` gß[mZ{ hm cT>m H$igmcm
[m{hm{Modcm. 2000 gmcm_‹ {̀  hm ndam{Y MmcyM amnhcm. XojU Amo\́$H{$Vrc  H$m_Jma gßKQ>Z{¿ m̀
(COSATU) Z{V•ÀdmImcr 31 OmZ{dmarcm OZV{Z{ gßKf© Mmcy H{$cm. 11 _{ 2000 ¿`m EH$
oXdgr` gß[mZ{ Vm{  oeIamcm Z{cm. 32

XojU Amo\́$H{$cm OZV{¿ m̀ geÛ cT>ÁmßMr EH$ Om¡dÎ  ̀[ßa[am Amh{. À m̀_wi{ OZV{M{  h{
cT>{ EH$m ZdrZ CŒmwwßJ [mVirda Om�`mg OmÒV H$mi cmJUma Zmhr.Wm{S>ÁmM H$mimV h{ gßKf©
^mßS>dcemhrcm AmÏhmZ X{Vrc. H$m{UÀ`mhr  ‡H$maMr gm_moOH$ AÒ[•Ì`Vm ZgUmË`m
g_mOÏ̀ dÒW{¿ m̀ oZn_©VrgmR>r h{ cT>{ [wT>{ OmVrc. gß[yU© Amn\́$H$m IßS>mVrc OZV{¿ m̀ MiditZm
M°V›` AmoU Ò\y$Vu  X{�`mM{ H$m_ h{ cT>{ H$aVrc.

3$) [yd© Amoe`m
1980 ¿`m XeH$m[mgyZ XojU H$m{oa`mVrc H$m_Jma MidirßZr P[mQ>ÁmZ{ ‡JVr H{$cr

Amh{. AI{a 1995 _‹ {̀ ̀ m MiditZr gaH$ma¿`m XS>[emhrcm  Z Ow_mZVm H$m{na`Z
H$m∞Z\{$S>a{eZ Am∞\$ Q≠>{S> ̀ woZ`Zg≤ (KCTU) ̀ m gßKQ>Z{Mr ÒWm[Zm H{$cr. hr gßKQ>Zm ÂhUO{
amÔ≠>r` ÒVamda¿`m ÒdVßÃ AmoU [wam{Jm_r [aßVw gaH$mar _m›`Vm Zgc{Î`m Aem H$m_Jma
gßKQ>ZmßMm g_yh Amh{. ZßVa KCTU Z{ XojU H$m{na`m¿`m BoVhmgmVrc OZV{Mm gdm©V _m{R>m
gß[ 1997 ¿`m OmZ{dmarV Am`m{oOV  H{$cm. ¡`m_‹ {̀ ghm cmI Vrg hOma  H$m_Jma gm_rc
hm{V{. hm gß[ _m{R>Ám ‡_mUmda H$m_JmamßMr hH$mc[≈>r H$Í$ eH{$c Aem ZdrZ H$m_Jma

H$m`⁄modam{YmV hm{Vm. hr gß[mMr  Midi OdiOdi drg oXdg Mmccr. gß[mcm [mnR>ß]m
X{�`mgmR>r H$mT>c{Î`m _m{Mm™_‹ {̀  Xhm cmImßda OZVm gh^mJr  Pmcr. H{$di Xhm dfm™¿`m
H$mcmdYrV XojU H$m{na`mVrc H$m_JmamßZr OJmVrc gdm™V cT>mD$ H$m_Jma Midit[°H$s EH$
Midi  C^r H{$cr hm{Vr.

1997 ¿`m e{dQ>r Pmc{Î`m XojU H$m{na`mVrc AmoW©H$ Ï`dÒW{¿`m [VZmZßVa IMF Z{
57 A„O S>m∞cg©Mr _XV X{D$ H{$cr. À m̀¿ m̀ ]XÎ m̀V À m̀ßZr _m{R>Ám ‡_mUmda H$m_Jma H$[mVrMr
_mJUr H{$cr hm{Vr. dfm©[yduM ̄ m¿`m odam{YmV _m{R>{ gß[ Pmc{c{ AgÎ`m_wi{  gaH$maZ{ KCTU

¿`m ‡oVoZYtZm IMF ¿`m AQ>t]m]V  MMm© H$a�`mg  ]m{cmodc{. 6 \{$]ẃdmar 1998 cm
H$m ©̀H$À`m™Mm odam{Y AgVmZm X{Irc KCTU ¿`m [wT>mË`mßZr gaH$ma]am{]a H$amamda g¯m
H{$Î m̀, ¡ m̀V  IMF ¿ m̀ _yc ŷV AQ>tZm  oH$aH$m{i gdcVtImVa _m›`Vm X{� m̀V Amcr. H$mhr
oXdgmß_‹ {̀M KCTU ¿`m e{H$S>m{ H$m ©̀H$À`m™Zr ̀ m odam{YmV ]ßS> [wH$mac{. ¡`m [wT>mË`mßZr hm
H$ama _m›` H{$cm hm{Vm À`mßZm hmH$cyZ oXc{ d EH$m X{eÏ`m[r gmd©OoZH$ gß[mMr V`mar gwÍ$
H{$cr. [aßVw H$mhr oXdgßmZßVa  [wa{gm [mqR>]m ZgÎ`mMr OmUrd PmÎ`m_wi{ À ß̀mZm gß[ _mJ{ K{U{
^mJ [S>c{.

XojU H$m{na`mVrc gŒmmYmar dJm©Z{ ]wn’Ordr AmoU ‡gma_m‹`_mß¿`m gnH́$` [mqR>„`mZ{
AmoW©H$ [VZmMr Iar H$maU{ hmXac{Î`m OZV{[mgyZ ]{_mcy_[U{ XS>dcr.  gaH$ma ̄ mcm
amÔ≠>r̀  gßH$Q>mM{ ÒdÍ$[ X{� m̀V,  Vg{M AmoW©H$ KS>r gmda� m̀gmR>r AmoU X{em¿ m̀ Òdmô _mZmMr
ajm H$a�`mgmR>r  ‡À {̀H$mZ{ À`mJ H{$cm [mohO{ Ag{ OZV{cm g_Omod�`mV ̀ eÒdr Pmc{.
amÔ≠>m¿`m [aH$s` McZ ImÀ`mV gm{Z{ AmoU S>m∞ca XmZ H$a�`m¿`m gaH$ma¿`m AmdmhZmcm
hOmam{  cm{H$mßZr ‡oVgmX oXcm.  ̄ m X{e^∫$s¿`m cmQ>{_wi{  KCTU ¿`m [wam{Jm_r H$m ©̀H$À`m™Zm
OZV{cm gŒmmYmar dJm©odÈ’  cT>�`mg ‡d•Œm H$aU{ AdKS> Pmc{ Amh{.

H$m{na`mVrc gŒmmYmar dJm©Z{  OZV{_Yrc Z{h_r¿`m amÔ≠>̂ ∫$s¿`m l’{Mm dm[a H{$cm Amh{.
À`mVyZ OZV{cm ]mh{a H$mTy>Z À`mß¿`m_‹ {̀  gm_́m¡`dmX odam{Yr - Or ̂ mßS>dcemhr ndam{Yrhr
Amh{ - OmUrd oZ_m©U H$aU{ h{ H$m_Jma gßKQ>Z{[wT>rc AmO gdm™V _m{R>{ AmÏhmZ Amh{. OZV{¿`m
cT>ÁmßMr amOH$s` OmUrd CßMmdU{ h{ EH$ ‡MßS> H$m_ Amh{. EH$m XeH$m¿`m AodaV cT>ÁmßZr
hOmam{  g_n[©V H$m ©̀H$À`m™Mr \$m°O Agc{cr ]ßS>Im{a H$m_Jma Midi C^r  H{$cr Amh{ ÂhUyZ
^odÓ`H$mi hm oZpÌMVM C¡¡dc Amh{.33

1998 ¿ m̀ gwÈdmVrcm Amc{Î m̀ H$mhr A[`emßZßVa cT>ÁmßZr ZdrZ e∫$s ‡m· H{$cr Amh{.
1999 ¿ m̀ Eo‡c_‹ {̀ KCTU Z{ [w›hm gß[ AmoU OZV{¿ m̀ _m{Mm™M{ Am̀ m{OZ H{$c{. H$m{na m̀Vrc
Hß$[›`mßVyZ _m{R>Ám ‡_mUmda H$m_Jma H$[mV H$aUmË`m ̀ m{OZmßodÈ’ h{ cT>{ hm{V{.34
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BßS>m{Z{ne m̀_‹ {̀ 1965 gmcr  OZac gwhmVm} ̀ mßZr gŒmm H$m]rO H$a� m̀gmR>r cmIm{ cm{H$mßMr
Or H$Œmc H{$cr À m̀ Y∑∑ m̀VyZ cm{H$ AmŒmmM Hw$R>{ ]mh{a [S>V Amh{V. A_{naH{$¿ m̀ gnH́$̀  _XVrZ{
KS>dyZ AmUc{Î`m ̀ m H$ŒmcrV oH$_mZ [mM cmI [wam{Jm_r  H$m ©̀H$À`m™Mr hÀ`m H$a�`mV Amcr.
1997-98 _‹ {̀ od⁄mœ`m™¿`m Z{V•ÀdmImcr OZVm  [aV EH$Xm _m{R>Ám gßª {̀Z{ aÒÀ`mda
CVacr AmoU À m̀ßZr EH$ en∫$emcr Midi C r̂ H{$cr. MidirM{ Y°̀ © Iam{IaM  dmImU� m̀Om{J{
hm{V{. od⁄mœ`m™Zr _m{M}, Am_aU C[m{fU, ‡Mma\{$Ë`m  AmoU gaH$mar  H$M{Ë`mßMm Vm]m Aem
_mJm™Zr AZ{H$ _ohZ{ Am[cm cT>m Mmcy R>{dcm hm{Vm. cmR>rYmar [m{ncg AmoU AlwYwamMr ZiH$mßS>r
\$m{S>UmË m̀ g°oZH$mßZr AmßXm{cZ oMaS>� m̀M{ ‡`ÀZ H{$c{. h{ ‡`ÀZ Ag\$c PmÎ m̀ZßVa  Jm{ir]ma
H$Í$Z _m{R>Ám gßª {̀Z{ od⁄mœ m̀™Mr hÀ m̀ hr  H$a� m̀V Amcr. Varhr AmßXm{cZ MmcyM amohc{ AmoU
e{dQ>r  H$ŒmcIm{a gwhmVm}cm amOrZm_m X{U{ ̂ mJ [S>c{.

Xwgar CÀgmhOZH$ Jm{Ô> ÂhUO{ od⁄mWu AmoU VÈUmß¿ m̀ Midir]am{]aM chmZ ‡_mUmV
[aßVw  cT>mD$ ]ßS>Im{{a H$m_Jmamß¿`m MidirZ{ O›_ K{Vcm Amh{. 1997 ¿`m Owc°_‹ {̀
BßS>m{Z{oe`mVrc  ‡oV]ßY Agc{Î`m H$m_Jma gßKQ>Z{Z{ ("BßS>m{Z{oe`Z g|Q>a \$m∞a c{]a ÒQ≠>Jc'
qH$dm  PBBI)  gwam]m̀ m_Yrc gß[mM{ Z{V•Àd H{$c{, ¡ m̀_‹ {̀ drg hOma  cm{H$ gm_rc hm{V{. H$mhr
_oh› m̀ßZßVa À m̀ßZr  ]mßSw>ßJ ̀ {Wrc gaH$mar od_mZmß¿ m̀ H$maIm› m̀_‹ {̀  gm{im hOma H$m_JmamßMm
gß[ Am̀ m{oOV H{$cm. dada [mhVm h{ cT>{ chmZ ‡_mUmda  oXgVmV [aßVw [m{ncg AmoU g°oZH$mß¿ m̀
A_mZwf XS>[emhr¿`m [mÌd©̂ y_rda BßS>m{Z{oe`mVrc H$m_JmamßM{ cT>{ odcjU Y°̀ © XmIodUma{
Amh{V. OZV{¿ m̀ ¡ m̀ MiditZr gwhmVm}Zm gŒm{dÍ$Z hmH$cyZ oXc{, À m̀_‹ {̀ H$m_JmamßMm X{Irc
gh m̂J hm{Vm.  [naUm_r H$m_Jmamß¿̀ m Midit_‹̀ { AmÀ_odúmg dmT>cm Amh{. V{Ïhm[mgyZ À̀ mßM{ AmßXm{cZ
oZaßVa [wT>{ OmV Amh{. OmH$mVm©  ̀ {Wrc "JÈS>m EAa cmB©›g' _Yrc  H$m_JmamßZr gß[ [wH$macm. Vg{M
gwam]m`m ̀ {W{ "_mnÒ[AZ H$m∞[m}a{eZ' M{ [fimg hOma  H$m_Jma gß[mda J{c{.35 1999 _‹ {̀
BßS>m{Z{ne m̀Vrc cm{H$emhrdmXr AmoU cT>mD$ H$m_Jma gßKQ>ZmßZr EH$Ã ̀ {D$Z "BßS>m{Z{oeAZ \́ß$Q> \$m∞a
c{]a ÒQ≠>JÎg' (FNPBI) Mr  ÒWm[Zm H{$cr. ‡{aUmXm̀ H$ Jm{Ô> ÂhUO{ VwÈßJmV Agc{Î m̀ oS>Q>m gmar
Zmdm¿ m̀ EH$m VÈU Ûr H$m̀ ©H$VuMr FNPBI ¿ m̀ OZac g{H́{$Q>ar[Xr oZdS> Pmcr.36 BßS>m{Z{ne m̀Vrc
od⁄mWu AmoU H$m_JmamßZr EH$m ZdrZ ‡H$ma¿ m̀ MiditMm [m̀ m aMcm Amh{. ZOrH$¿ m̀ ̂ odÓ̀ mV ̄ m
Midir oZpÌMVM OmJoVH$ ̂ mßS>dcm¿ m̀ ̂ rfU hÎÎ m̀cm AmÏhmZ X{Vrc h{ Z∏$s.

"Amoe`mB© M_ÀH$mam' Mm AßV hm{V AgVmZm, ‡oVH$mam¿`m ZdrZ e∫$s CX`mg ̀ {V
Amh{V. AmJm_r  H$mhr dfm™V AmßVaamÔ≠>r` ̂ mßS>dcmZ{ H{$c{Î`m od‹dßgmodÈ’ À`m ‡Ia cT>m
C^m H$aVrc. ̄ m cT>Ámß_YyZ EH$ ZdrZ ‡H$maM{  "Amoe`mB© _m∞S>{c' CX`mg ̀ {B©c.  V{
OJ^amVrc OZV{[wT>{ OmJoVH$sH$aUmcm odam{Y H$a�`mgmR>r AmXe© C {̂ H$a{c.

4>) ^maV
^maVm_‹ {̀ X{Irc X{e^amVrc OZVm OmJ•V hm{D$ cmJcr Amh{. ̀ m dfr©M{ (2000 M{)

CXmhaU K{D$`m. OmZ{dmar_‹ {̀ CŒma ‡X{emVrc EH$ cmI drO H$_©MmË`mßZr  drO _ßS>im¿`m
(UPSEB) ImOJrH$aUmodÍ$’ VrZ AmR>dS>ÁmßMm E{oVhmogH$ gß[ H{$cm. OmZ{dmar / \{$]́wdmar_‹ {̀
amOÒWmZ_Yrc ghm cmI gaH$mar H$_©MmË`mßZr 64 oXdg gß[ H{$cm. Eo‡c_Yrc p∑c®Q>Z

m̀ß¿ m̀ ̂ maVr̀  Xm°Ë̀ m¿ m̀d{ir X{e^a OZV{Z{ ̂ maV gaH$ma¿ m̀ A_{naH{$[wT>{ cm{Q>mßJU KmcUmË̀ m
Ym{aUmßodÈ’ oZXe©Z{ H{$cr. OmJoVH$sH$aUm¿`m od‹dßgmcm  odam{Y H$a�`mgmR>r X{e^amVrc
H$m_Jma OZV{Z{ 11 _{ am{Or gß[ [wH$macm hm{Vm. drOXamVrc _m{R>Ám dmT>rodÈ’ AmßÝ‡X{emVrc
OZV{Z{ OyZ _oh›`mV cT>mD$ odam{Y C^m H{$cm. hm cT>m VrZ _ohZ{ Mmccm. 28 Am∞JÒQ>cm
H$mT>c{Î`m h°–m]mX_Yrc ‡MßS> _m{Mm©Z{ hm cT>m H$igmcm [m{hm{Modcm. XyagßMma j{Ãm¿`m
ImOJrH$aUmodÈ’ X{Irc V{Wrc H$_©Mmar AZ{H$ gß[ H$aV Amh{V. Am{nagmVrc gaH$maZ{
e°joUH$  gßÒWmßß¿`m AZwXmZm_‹ {̀ _m{R>r H$[mV H{$Î`mZßVa Am∞JÒQ> _oh›`mV hOmam{ oejH$mßZr
odYmZg {̂cm K{amd KmVcm hm{Vm.OmJoVH$sH$aUmodÈ’ J{Î`m EH$ dfm©V H{$c{Î`m gßKfm©Mr hr
H$mhr R>iH$ CXmhaU{.

J{Î m̀ H$mhr dfm™_‹ {̀ OmJoVH$sH$aUm_wi{  C[OrodH{$da hm{UmË̀ m odZmeH$mar  [naUm_mßodÈ’
^maVr` OZV{Z{ _m{R>Ám ‡_mUmda PßwOma cT>{  C^mac{ Amh{V. ̂ maVr` oH$Zma[≈>r _hmH$m`
odX{er ̀ mßoÃH$ _p¿N>_ma Q≠>m∞cg©Zm ]{Ny>Q> _mg{_margmR>r AmßXU X{UmË̀ m  gaH$ma¿ m̀ Ym{aUmodÈ’

m̂aVr̀  _¿N>r_mamßZr   _m{R>m en∫$emcr cT>m oXcm Amh{. o] m̀UmßM{ [{Q>ßQ>>>, e{Vrcm X{� m̀V ̀ {UmË̀ m
gaH$mar AZwXmZmß_Yrc H$[mV, AmoU  [mpÌM_mÀ` e{Vr Ï`m[mamVrc Hß$[›`mß¿`m ̂ maVr`
e{VrVrc KwgIm{arodÈ’ ̀ {Wrc e{VH$Ë`mßZr cT>mD$ Midir C‰`m H{$Î`m Amh{V. A_{naH$Z
]h̨amÔ≠>r̀  H$[ßZr "_m∞›g∞›Q>m{{' ¿ m̀ H$Zm©Q>H$_Yrc MmMUr e{VmßZm  ZÔ> H$a� m̀[ ™̀V ̀ m AmßXm{cZmMr
Ï`m·r dmT>cr Amh{. hr _m∞›g∞›Q>m{ Hß$[Zr OZwH$ Ao^`mßoÃH$s¿`m ghmÊ`mZ{ V`ma H{$c{Î`m ododY
OmVtda [́`m{J H$aV hm{Vr.  Vg{M ̀ m e{VH$Ë`mßZr  "H$manJc grS≤>g' AmoU "H|$Qw>H$s \́$mB©S>
oMH$Z' ̀ mß¿`m H$m`m©c`mßda X{Irc hÑ{ H{$c{. Am{nagmVrc oMcH$m gam{dam¿`m 1200
Mm°.oH$_r¿`m [nagamVrc cmIm{ cm{H$ "H$m{iß]r _mo\$̀ m' ¿`m odam{YmV cT>V Amh{V. H$maU ̀ m
_mn\$̀ mßZr  ‡MßS> S>m∞cg© o_idyZ X{UmË`m H$m{iß]rM{ CÀ[mXZ K{�`mgmR>r ̀ m cm{H$mß¿`m [aß[amJV
_p¿N>_mar  j{Ãmda H$„Om H{$cm Amh{. [maß[naH$ _n¿N>_mamß¿ m̀ ]mOyZ{ gdm}É › m̀̀ mc m̀Z{ oZH$mc
oXc{cm AgyZhr S>m∞cg© H$_mB©gmR>r gaH$maZ{ À`mßMr Aß_c]mOdUr H$a�`mM{ ZmH$mac{. oZX©̀ r

m̂aVr̀  gaH$ma AmnXdmgtMr O_rZ cwQ>mÍ$$ [aH$s̀  AmoU ̂ maVr̀  ImUHß$[› m̀¿ m̀  Vm„ m̀V
X{V Amh{. `modÈ’ AmnXdmgr OZVm cT>{ X{V Amh{. od_m j{ÃmM{, VŒdey›`  [aH$s`
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od_m Hß$[›`mßZm  hÒVmßVaU H$a�`mMm ‡`ÀZ hm{V Amh{.À`modÈ’  od_m j{ÃmVrc H$_©MmË`mßZr
Vrd́ cT>m C^m H{$cm Amh{. Ag{ ]a{M Ò\y$nV©Xm`H$ cT>{ X{em¿`m H$m{ZmH$m{[Ë`mV hm{V Amh{V.
[́gma_m‹`_mßZr EH$ Va ̀ m AmßXm{cZmßZm ZJ�  ̀c{Ic{ qH$dm À`mß¿`mH$S>{ Xwc©jM H{$c{.  CcQ> ̀ m
AmßXm{cZmodÍ$’ ‡Mma _m{oh_ CKSy>Z hr AJXr A[dmXmÀ_H$ CXmhaU{ Amh{V Ag{ cm{H$mß¿`m
_Zmda R>god�`mMm  ‡`ÀZ H{$cm. Vg{M Ag{hr ̂ mgdc{ H$s, ]h̨gßª  ̀OZV{Mr CXmarH$aU -
ImOJrH$aU-OmJoVH$sH$aU ̄ m Jm{Ô>tZm gß_Vr Amh{.

 h{ gßKf© g‹ m̀ OmJoVH$sH$aUmcm odam{Y H$a� m̀[ ™̀V _ m̀©oXV Amh{V. À m̀ßMm  C‘{e ‡MocV
dV©_mZ Ï`dÒW{V gwYmaUm H$a�`m[ ™̀V grn_V Amh{. OgOg{ ̂ maVr`  AW©Ï`dÒW{darc
gßH$Q> dmT>{c AmoU ̂ maVr̀  am¡`H$À m̀™M{ OmJoVH$sH$aUm¿ m̀ ZmdmImcr  OZV{darc hÑ{ Vrd́
hm{V OmVrc, VgVem OZV{cm ̀ m gßKfm©¿`m _`m©Xm cjmV ̀ {Vrc AmoU À`mVyZM h{ gßKf©
ZdrZ [mVirda [m{hm{MVrc.

5) _{p∑gH$m{
OJ^a¿`m  OmJoVH$sH$aU odam{Yr Midir_‹ {̀ _{p∑gH$m{Vrc _yi aohdmgr, H$m_Jma,

od⁄mWu AmoU e{VH$Ë̀ mßMm cT>m odcjU AmoU Ò\y$oV©Xm̀ H$ Amh{. A_{naH{$¿ m̀ AJXr [agmVrc
`m MidirVyZ _{p∑gH$m{Vrc H́$mßnVH$mar amOH$maUmMm [wZO©›_ Pmcm. 1910-20 ¿`m
H$mcmdYrV Pmc{Î m̀ _{p∑gH$m{_Yrc H́$mßVrZßVa H$m_Jma AmoU ̂ mßS>dcXma dJ© ̀ mß¿ m̀V gm_moOH$
H$ama Pmcm hm{Vm. 1980 ¿`m XeH$mV ̂ mßS>dcXma  dJm©Z{ Am[Î`m ]mOyZ{ ̀ m H$amamMm ̂ ßJ
H{$cm. À m̀ßZr OmJoVH$sH$aUm¿ m̀ ZmdmImcr OZV{da Vrd́ hÑm H{$cm. ̀ mVyZ X{e^amVrc OZV{Mr
XwX©em Pmcr. cm{H$mßZr AmVm Am[Î`m ‡oVH$mamg gwÈdmV H{$cr Amh{ AmoU H$m` O]aXÒV
gwÈdmV Amh{ !

nMAm[mg ̀ m AÀ ß̀V _mJmgc{Î`m ‡X{emVrc AmoXdmgr e{VH$Ë`mßZr ̄ m cT>ÁmßMr VwVmar
\wß$H$cr.  h{ AmoXdmgr e{VH$arM  _{o∑gH$Z Ym{aUmßM{ gdm©oYH$ ]ir R>ac{ Amh{V. "P[moQ>ÒQ>m
Am_u Am∞\$ Z∞eZc oc]a{eZ' (EZLN) ¿`m  Z{V•ÀdmImcr  1994 ¿`m Zddfm©oXZr V{
_°XmZmV CVac{. P[mnQ>ÒQ>mßZr ̀ w’ Km{nfV H$aVmZm Omhra H{$c{ H$s hm cT>m  ""H$m_, O_rZ,
oZdmam,  Afi, Amam{Ω`, oejU, ÒdmVßÕ`, cm{H$emhr, ›`m` AmoU emßVr'' gmR>r Amh{.37  ̀ m
gßKfm©VyZ _{p∑gH$m{Vrc H$m_Jma MiditV dmT>À m̀ AgßVm{fmcm dmMm \w$Q>cr AmoU V{ d{JmZ{ [wT>{
OmD$ cmJc{. _{p∑gH$m{Vrc emgZmZ{ e{VH$Ë̀ mßM{  AmßXm{cZ oMaS>� m̀gmR>r gmR> hOma  g°oZH$mßMr
VwH$S>r [mR>dcr hm{Vr. [aßVw H$m_Jmamß¿`m ]ßS>m_wi{ V{ hV]c Pmc{. 7 OmZ{dmarcm H$m_Jma
gßKQ>ZmßZr c∞H$m∞›S>Z OßJcmcm KmVc{Î`m g°›`m¿`m d{T>ÁmodÈ’ AmdmO CR>od�`mg gwÈdmV
H{$cr.  À`mM d{i{g À`mßZr H$m_Jma H$[mV am{I�`mMr AmoU oH$_mZ d{VZ H$m`⁄mMr H$mQ>{H$m{a

Aß_c]OmdUr H$a�`mMr _mJUr H{$cr. cmIm{ H$m_JmamßZr ̄ m cT>ÁmV ̂ mJ K{Vcm. [mMM
oXdgmßZßVa od⁄mWr© AmoU H$m_Jmamß¿`m _m{R>_m{R>Ám JQ>mßZr _{p∑gH$m{ ehamVrc _‹`dVu
Mm°H$mVÎ m̀ H́$mßVrM{ ‡oVH$ Agc{Î m̀ Ò_maH$mda _m{M} Z{c{. À m̀ßZr oMAm[mg ̀ {Wrc e{VH$Ë̀ mßda
emgZmZ{ H{$c{cm a∫$aßoOV hÑm Wmß]od�`mMr _mJUr H{$cr. H$mhr  oXdgmß_‹ {̀M _{p∑gH$m{Vrc
gd© ‡_wI ehamß_‹ {̀ cmImß{¿`m gßª {̀Z{ H$m_Jma, od⁄mWu  AmoU oejH$  aÒÀ`mda CVac{.
À`mßZr  oMAm[mg¿`m  ]m]VrV  amOH$s` Vm{S>Jm H$mT>�`mMr _mJUr H{$cr. ̀ m]am{]aM
OmJoVH$sH$aUmMm od‹dßg am{I� m̀Mr _mJUr H{$cr. 16 \{$]́wdmarcm _{p∑gH$m{¿ m̀ e{Aa]mOmamMr
^Ï` B_maV AmH´$_H$ H$m_Jma gßKQ>ZmßZr oH$À {̀H$ Vmg Vm„`mV K{Vcr AmoU godZ`
H$m`X{̂ ßJm¿`m dmVmdaUmV ]ßS>mMr MwUyH$  XmIdyZ oXcr. ̄ m dmT>À`m cT>Ámß_wi{  _{p∑gH$Z
gaH$macm P[moQ>ÒQ>mßM{ AmßXm{cZ oMaSy>Z Q>mH$�`mgmR>r [mR>dc{cr g{Zm [aV ]m{cmdU{ ̂ mJ
[S>c{.

P[moQ>ÒQ>mßZr _{p∑gH$m{Vrc OZV{cm EH$Ã AmU� m̀gmR>r ]Ë̀ mM  H$Î[H$  ̀ m{OZm AmIÎ m̀.
OZV{cm Am[c{ ̂ odVÏ` Am[Î`m hmVr K{�`mg ‡d•Œm H{$c{. CXm. Am∞JÒQ> 1994 V{ \{$]́wdmar
1995 ¿ m̀ H$mcmdYrV À m̀ßZr VrZ amÔ≠>r̀  AoYd{eZ{ Am̀ m{oOV H{$cr. hOmam{ H$m_JmamßMm À m̀V
gnH́$`  gh^mJ  hm{Vm.

m̀ ‡`ÀZmß_wi{M _{p∑gH$m{¿ m̀ H$m_Jma Midit_‹ {̀ en∫$emcr ZdrZ ‡dmhmMm O›_ Pmcm.
Intersindical  qH$dm CIPM - hr H$m_Jma Midi AoYH•$V H$m_Jma gßKQ>Z{[{jm gd©Òdr o^fi
Amh{.  À m̀ßZr [wH$mac{Î m̀ _{ oXZm¿ m̀ oZXe©Zmß_‹ {̀ _{p∑gH$m{¿ m̀ gd© ‡_wI Am°⁄m{oJH$  j{ÃmßVrc
H$m_Jma cmIm{ß¿`m gßª {̀Z{ gh^mJr Pmc{. AoYH•$V H$m_Jma gßKQ>Zmß¿`m CcQ>, ̄ m H$m_Jma
gßKQ>Z{Z{ gd© H$m_JmamßZm EH$Ã AmUyZ À`mß¿`m oOÏhm˘`m¿`m ‡ÌZmda cj H|$o–V H{$c{.
AgßKoQ>V j{ÃmVrc H$m_JmamßMm X{Irc `mV g_md{e Amh{. À`mßMr _mJUr \$∫$ H$mhr
gwYmaUmß[waVrM _ m̀©oXV Zmhr. Vr _{p∑gH$m{Vrc g_mOÏ`dÒWm _wim[mgyZ ]XcyZ g_mOm¿ m̀
odH$mgm¿ m̀ H|$–ÒWmZr Jna]mßZm AmU� m̀g B¿Nw>H$ Amh{. ̀ m cT>ÁmgmR>r À m̀ßZr P[moQ>ÒQ>mß]am{]a
gß̀ w∫$ _m{Mm© C m̂acm Amh{.

oMAm[mg_Yrc e{VH$Ë`mß¿`m CR>mdmM{ cm{U ]mH$s¿`m am¡`mßV X{Irc [gaV J{c{{. Xm{ZM
dfm™_‹ {̀  d{Jd{J˘`m am¡`mß_YyZ V{am geÛ AmKmS>Ám C‰`m  amnhÎ`m Amh{V.38

 H$m_Jma AmoU e{VH$Ë`mß]am{]a od⁄mWu X{Irc  MidirV gm_rc hm{UmaM. "Z∞eZc
Am∞Q>m{Zm∞_g ̀ woZÏhog©Q>r Am∞\$ _{p∑gH$m{' (UNAM) hr c∞nQ>Z A_{naH{$Vrc gdm™V _m{R>r CÉoejU
X{Umar gßÒWm Amh{. 20 Eo‡c 1999 am{Or ̀ m gßÒW{Vrc Xm{Z cmI gŒma hOma  od⁄mœ`m™Zr
oejUm¿ m̀ ImOJrH$aUmodÈ’ ]ßS> [wH$mac{. EdT>{M H$Í$Z h{ Wmß]c{ ZmhrV Va À m̀ßZr gmd©OoZH$
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j{ÃmVÎ`m C⁄m{Jmß¿`m ImOJrH$aUm¿`m odam{YmV AmoU  H$m_Jmamß¿`m  amhUr_mZmda hm{V
Agc{Î m̀ gaH$mar hÎÎ m̀ß¿ m̀ odam{YmVrc cT>Ámer Am[Î m̀ _mJ� m̀ Om{Sy>Z K{VÎ m̀. ̀ m cT>Ámcm
_{p∑gH$m{Vrc OZV{Z{ _m{R>Ám ‡_mUmda [mqR>]m oXcm. hm E{oVhmngH$ cT>m ZD$ _ohZ{ Mmccm.
\{$]́wdmar 2000 ¿`m [ohÎ`m AmR>dS>ÁmV hm cT>m _mJ{ ø`mdm cmJcm. _{p∑gH$Z gaH$maZ{
ode{f [m{ncgmßZm od⁄m[rR>mVrc od⁄mœ m̀™da hÑm H$a� m̀Mm AmX{e oXcm, V{ÏhmM  hm gß[ gß[cm.39

[aßVw ̀ m_‹ {̀ _{o∑gH$m{Vrc am¡`H$À`m™M{  OZodam{Yr ÒdÍ$[ cm{H$mßg_m{a Ò[ÓQ>[U{ CKS> Pmc{.
gdm™g_m{a h{ Ò[Ô> Pmc{ Amh{, H$s _{o∑gH$m{Vrc am¡`H$V} ^mßS>dcXma dJm©M{ Xcmc
Amh{V.oZoÌMV[U{ _{p∑gH$m{Vrc eya  od⁄mWu ̀ {UmË̀ m H$mhr  oXdgmß_‹ {̀M gßKfm©Mm o]Jyc [w›hm
dmOdVrc.

_{p∑gH$m{Vrc  ‡og’ ÒVß̂ c{IH$ o[cma dmÎS>{g ̀ mßZr ocnhc{ Amh{, ""O{ _{p∑gH$m{Vrc
cmIm{ Xna–r OZV{¿`m gß[H$m©V amnhc{ Amh{V, À`mßZm OmUrd Amh{, H$s AmÂhr EH$m Q>mB©_ ]m±]
]am{]a OJV Amhm{V.''40  P[moQ>ÒQ>mßZr ̄ m Q>mB_-]m±] Mr dmV ‡¡docV H$a�`mM{ H$m_ H{$c{
Amh{. oVgË`m OJmV Ag{ ]a{M "Q>mB_-]m±]' Ò\$m{Q> hm{�`mMr dmQ> [mhV Amh{V.

6) ZdrZ AmßVaamÔ≠>dmX
1990 ¿`m XeH$mV oVgË`m OJmVrc X{emß_‹ {̀ gwÍ$  Pmc{Î`m ]ßS>Im{a cT>ÁmßM{ _hŒd[yU©

d°oeÓQ>Á ÂhUO{ À`mßMm AmßVaamÔ≠>dmX> Amh{. ̀ m cT>ÁmßZr AmßVaamÔ≠>r` ̀ wVr, gß[H©$ ß̀ÃUm AmoU
gßÒWm C‰ m̀ H{$Î m̀ Amh{V. P[moQ>ÒQ>mßZm OJ^a g_W©Z o_imc{ Amh{. AJXr lr_ßV Am°⁄m{oJH$
g_mOmVÎ`m AZ{H$ cm{H$mßH$Sy>Z À`mßZm [mqR>]m o_imcm. À`mßMr [napÒWVr o^fi Agcr Var
À`mßZm Am[c{ ‡ÌZ Vg{M AgÎ`mM{ AmT>ic{. ]´mPrc¿`m MST Z{ c∞oQ>Z A_{naH{$Vrc
e{VH$Ë m̀ßMr gßKQ>Zm ("c∞nQ>Z A_{naH$Z [rPßQ> H$m∞›\{$S>a{eZ' qH$dm  LDOC) C m̂a� m̀V _wª`

ŷo_H$m oZ m̂dcr Amh{.41 1997 _‹ {̀ Pmc{Î m̀ XojU H$m{na m̀Vrc E{oVhmogH$  gß[mcm [mnR>ß]m
X{�`mgmR>r 22 X{emß_‹ {̀ OZV{Z{ _m{M} H$mT>c{. 42

m̀ ZÏ m̀ AmßVaamÔ≠>dmXr gßKfm©Vrc  gdm™V Ò\y$nV©Xm̀ H$ gßKf© OmJoVH$sH$aUmMm ]mc{oH$Ñm
AgUmË m̀ A_{naH{$V Pmcm. 1999 ¿ m̀ Zm{Ïh|]a_‹ {̀  ngEQ>c ehamV WTO Mr oVgar [nafX
Am`m{oOV H$a�`mV Amcr hm{Vr. ̀ m d{ir OJ^amVyZ Amc{Î`m 700 [{jm OmÒV gßKQ>Zm AmoU
Mmirg hOma [{jm OmÒV oZXe©H$mßZr  WTO Mm oZf{Y H{$cm. À`mßZr H{$c{Î`m oZXe©Zmß_wi{
CX≤KmQ>Z g_maß̂   a‘ H$amdm cmJcm AmoU [nafX{Mm ]m{Ë`m dmOcm. À`m gw_mamg  cßS>Z, [∞nag
AmoU OJ^amVrc AZ{H$ ehamß_‹ {̀  Ag{M oZf{Y  _m{M} oZKmc{ hm{V{.

¯m ZdrZ AmßVaamÔ≠>dmXm¿`m CX`mV AmÌM ©̀ H$mhrM Zmhr. gm_́m¡`dmX hr e{dQ>r EH$
OmJoVH$ Ï`dÒWm Amh{,  Vr gd©  OJmVrc gd©gm_m›` OZV{¿`m em{fUmda AmYmnaV Amh{.

ÂhUyZM À`modÈ’¿`m cT>ÁmM{ ÒdÍ$[ _wimVM  AmßVaamÔ≠>r` AgU{ Òdm^modH$ Amh{. AmO
EH$odgmÏ`m eVH$m¿`m [hmQ>{ gm_́m¡`dm⁄mßZr oVgË`m OJmVrc X{emßZm AmoW©H$ Jwcm_oJarV
T>H$c�`mMm Om{ C⁄m{J Mmcdcm Amh{ - Aem d{ir AmßVaamÔ≠>r` E{∑`mMr  AmO AÀ ß̀V JaO
Amh{. AmoU XwgË m̀ _hm̀ w’mZßVa  ‡W_M  AmO Vgm cT>m  C m̂a� m̀Mr [wa{[wa e∑`Vmhr Amh{.

7) oZÓH$f©
`m _hÀd[yU©  cT>ÁmßH$S>{ cm{H$mßM{ cj d{Y�`m_mJMm Am_Mm C‘{e ̂ odÓ`mM{ AmemXm`H$

oMÃ C {̂ H$aU{ qH$dm À`mVÎ`m AS>MUrß]‘c Jm\$sc amhU{ hm _wirM Zmhr. AWm©V ̀ m gd©
cT>ÁmßZm AmßVaamÔ≠>r  ̀̂ mßS>dcmcm AmÏhmZ X{�`m[ydu Iy[M _m{R>m [Ñm JmR>m`Mm Amh{ h{ oZo¸V.
h{ gd© cT>{  ̂ mßS>dcemhrMr E{oVhmogH$Vm AYm{a{oIV H$arV Amh{V h{M AmÂhmcm ode{fÀdmZ{
XmIdyZ ⁄m`M{ Amh{. ̄ m cT>Ámß_wi{ h{M Ò[Ô> hm{V{ H$s, ̂ mßS>dcr OmJoVH$sH$aU hm BoVhmgmMm
AßV Zmhr. qH$]hwZm, ̂ mßS>dcm¿`m OmJoVH$sH$aUm_wi{ ̂ mßS>dcemhrMr BoVhmg KS>d�`mMr

ŷo_H$mM gß[wÓQ>mV ̀ {Uma Amh{. ̂ mßS>dcr OmJoVH$sH$aUmZ{ H$m_Jmamß¿`m AmßVaamÔ≠>dmXm¿`m
Í$[mV ÒdV:Mm ‡oVdmX oZ_m©U H{$cm Amh{. AmVm OJ^amVÎ`m OZV{¿`m ̂ mßS>dcemhr¿`m
odam{YmVrc cT>Ámß_wi{M BoVhmg KS>Uma Amh{. AmVm hm OJ^amVrc cm{H$mßMm cT>m Amh{, ¡`m
¤ma{  EH$ Zdg_mO oZ_m©U hm{Uma Amh{.   ̀ m g_mOmV  gd©gm_m›  ̀CÀ[mXH$mß¿`m gwodY{da ̂ a
Ag{c,  ‡À {̀H$mcm H$m_mMm O›_og’ AoYH$ma Ag{c, pÒWa CÀ[fi, oZdmam AmoU Amam{Ω`
gwodYm Vg{M d•’m[H$mimVrc gwaojVVm  ̀ m Jm{Ô>tZm  [́mYm›  ̀AmoU À m̀ßdaM gß[yU© ̂ a Ag{c.
Vm{ g_mO Iam{IaM _w∫$ AmoU cm{H$emhrdmXr Ag{c - Agm BoVhmg, d{Jim BoVhmg KS>V
Amh{.

`m [wÒVH$mMm C‘{e OmJoVH$sH$aUmMr [mßnSÀ`[yU© MMm© H$aU{ hm Zmhr. ̀ mMm _wª`  C‘{e
OmJoVH$ ̂ mßS>dcemhr OJmM{ dmÒVd ÒdÍ$[ g_OyZ  K{U{ hm Amh{, H$maU V{ ]Xcm`M{ Amh{.
Oa Am[Î`m[°H$s H$mhr OU hm oZ]ßY À`m¿`m e{dQ>¿`m oZÓH$fm©[ ™̀V g_OyZ K{D$Z Zdm
BoVhmg  ocoh�`m¿`m H$m_Jma dJm©¿`m cT>mB©V gm_rc hm{�`mg ‡d•Œm Pmc{ AgVrc, Va
Am_¿`m ‡`ÀZmßM{ gmW©H$  Pmc{ Ag{ ÂhUVm ̀ {B©c.

nnnnnnnnnnnnnnn
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Vmi{]ßX
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on Trade And Development odH$mg [nafX
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GATT : General Agreement on OZac A∞J́r_|Q> Am∞Z Q>{na\$
Tarriffs & Trade A±S> Q≠>{S>

NAFTA : North America Free CŒma A_{naH$m _w∫$ Ï m̀[ma gßK

Trade Agreement

AOA : Agreement on Agriculture e{Vr odf`H$ H$ama

GDP : Gross Domestic Product EHy$U amÔ≠>r` CÀ[mXZ

ECLAC : Economic Commission for c∞oQ>Z A_{naH$Z AmoU H∞$nao]`Z
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NPA : Non-performing Asset dm[aVm Z ̀ {Umar _mc_Œmm

FII : Foreign Institutional Investor [aH$s` gßÒWmÀ_H$ JwßVdUyH$Xma
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OrdZ hr _mUgmMr gdm©V _m°Î`dmZ R>{d Amh{. À`mcm

V{ EH$XmM cm^V{ AmoU À`mZ{ V{ Ag{ OJc{ [mohO{,

H$s df} dm`m KmcdÎ`m]‘c À`mcm IßV dmQy> Z`{, jw–

AmoU AoVgm_m›` ^yVH$mim¿`m OiÀ`m ea_{Mr

À`mcm H$Yr AZw^yVr KSy >  Z`{. Ag{ OJmd{ H$s

_aV{d{ir À`mcm ÂhUVm `md{ : g]ßY Am`wÓ`^a _r

_m¬`m gd© e∫$s gmË`m  OJm¿`m gdm}Œm_ H$m`m©gmR>r

H$maUr cmdÎ`m -  _mZdOmVr¿`m _w∑Vr¿`m

cT>ÁmgmR>r !

- oZH$m{cm` AÛm{dÒH$s (1904-36)
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MR : Monthly Review – monthly magazine published by Monthly

Review Foundation, New York; editors: Paul M.Sweezy &

Harry Magdoff.

EPW : Economic & Political Weekly – a weekly published from

Mumbai; editor: Krishna Raj

TWR : Third World Resurgence – monthly magazine of the Third

World Network, Penang, Malaysia; chief editor:

S.M.Mohamed Idris.

AIE : Aspects of  Indian Economy – a bulletin of the Research

Unit for Political Economy, Prabhadevi, Mumbai-25; editor:

Rajani X.Desai

TOI : Times of India

THBL : The Hindu Business Line

ET : Economic Times

HT : Hindustan Times, Delhi

FL : Frontline – fortnightly magazine published from Chennai;

editor: N.Ram
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