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¶tks yksx vrhr ls lcd ugha ysrs] oks bls nksgjkus dk vijk/ djrs gSa**
&tkWtZ lark;kuk] Lisfu'k nk'kZfud

cSad ½.kksa  ij orZeku fofu;ked iQkWjch;jasl dksfoM egkekjh osQ dkj.k t:jh gks x;k gSA ;g 
vè;k; orZeku le; osQ fy, egRoiw.kZ lcd fudkyus osQ fy, 2008 osQ oSf'od foÙkh; ladV 
(th-,iQ-lh-) osQ ckn viukbZ xbZ fofu;ked iQkWjch;jasl dh uhfr dk vè;;u djrk gSA cSadksa osQ 
fy, fofu;ked iQkWjch;jasl ftlesa iquxZfBr ifjlEifÙk;ksa osQ fy, ekun.Mksa dks f'kfFky djuk 'kkfey 
Fkk] tgka iquxZfBr ifjlaifRr;ksa dks vc xSj&fu"ikfnr vkfLr;ksa (blosQ i'pkr ,u ih ,) osQ :i esa 
oxhZd`r djus dh vko';drk ugha Fkh rFkk blfy, ,uih, dks vkdf"Zkr djus okys Lrjh; izko/kuksa 
dh vko';drk ugha jg xbZ FkhA ladV osQ nkSjku] dtZnkjksa dks ladV ls gksus okys vLFkkbZ dfBukbZ;ksa 
ls ikj tkus esa iQkWjch;jasl us lgk;rk dh rFkk ,d cM+s lalxZ osQ izokg esa vkus ls cpk;kA gkykafd] 
iQkWjch;jasl dks lkr o"kks± rd tkjh j[kk x;k] tcfd  bUgsa 2011 esa can gks tkuk pkfg, Fkk] tc 
½.k fodkl] thMhih] fu;kZr vkbZ vkbZ ih lHkh blls mHkj pqosQ FksA fiQj Hkh iQkWjch;jasl vkfFkZd 
olwyh osQ ckn yEcs le; rd tkjh jgsA bldk ifj.kke ;g gqvk fd cSadksa] iQeks± vkSj vFkZO;oLFkk 
osQ fy;s ;g vuisf{kr vkSj gkfudkjd lkfcr gqvkA vko';d fj;k;rh izko/ku dks è;ku esa j[krs 
gq, cSadksa us ½.k ysus dh ckè;rk dks vuqfpr laLFkkvksa osQ fy;s Hkh iquxZfBr djus osQ fy, xyr 
rjhosQ ls bLrseky fd;k ftlls fj;k;rksa us mudh xyfr;ksa dks Hkqukus dk dke fd;kA d`f=ke :i ls 
c<+k;k x;k ykHk rc 'ks;j/kjdksa dks c<+s gq, ykHkka'k dk Hkqxrku djus esa cSadksa }kjk mi;ksx fd;k 
x;kA lkoZtfud {ks=kkssa esa cSadksa osQ ekeys esa blesa ljdkj Hkh 'kkfey FkhA bldk urhtk ;g gqvk fd 
cSad vkfFkZd :i ls cqjh rjg detksj gks x,A bl izdkj de iwath cSadkas dks can gksus osQ dxkj ij 
ys vkbZA  izksRlkgu dks fod`r dj fn;k vkSj tksf[keiw.kZ m/kj nsus dh izFkkvksa dks c<+kok fn;k] blesa 
,slh laLFkkvksa@yksxksa dks m/kj nsuk Hkh 'kkfey Fkk tks vfLrRo esa Hkh ugha FksA fod`r izksRlkgu osQ ifj.
kkeLo:i] cSadksa us ½.k dks xyr rjhosQ ls Hkquk;k] ftlls vFkZO;oLFkk esa fuos'k dh xq.koRrk dks 
uqdlku igqapkA cSadksa dh bl mnkjrk ls ykHkkfUor iQeks± us Hkh vlEHko ifj;kstukvksa esa fuos'k fd;kA 
vkdfLed vkiwfrZ vkSj f'kfFky fuxjkuh dh bl i¼fr eas ½.k izkIr djus osQ fy, m/kj ysus okyh 
iQeZ osQ izcU/u dh {kerk us iQeZ osQ Hkhrj vius izHkko dks etcwr fd;k] ftlls iQeks± dh 'kklu 
izfØ;k eas fLFkjrk vkbZA iQeks± osQ cksMks± dh xq.koÙkk fxj xbZA blosQ ckn] lalk/uksa dh gsjkiQsjh c<+ 
xbZ vkSj iQeks± dk fu"iknu fcxM+ x;kA tc 2015 esa iQkWjch;jasl lekIr gks  xbZ] rc rd iqulZjapuk 
lkr xq.kk rd c<+ pqdh Fkh vkSj vutZd vfLr;ka iwoZ iQkWjch;jasl dh rqyuk esa yxHkx nks xq.kk gks 
pqdh FkhA bl ckr dh fpark djrs gq, fd cSadksa dh okLrfod fLFkfr mudh cfg;ksa esa ifjyf{kr 
fLFkfr ls Hkh cnrj gks ldrh gS] Hkkjrh; fjtoZ cSad us cfg;ksa dks lgh djus osQ fy, ,lSV DokfyVh 
fjO;w (AQR) dks vkjaHk fd;kA 2014&15 esa tc ldy ,uih,l 4-3 ls c<+dj 2015&16 esa 
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7-5 izfr'kr gks x;k Fkk vkSj 2017&18 esa 11-2% ij Fkk rc] ,D;wvkj cSadksa dh cfg;ksa esa izPNUu 
[kjkc vkfLr;ksa dks lkeus ykus esa foiQy jgk vkSj iwathxr vko';drkvksa dk vkdyu derj gqvkA 
,D;wvkj fMtkbZu osQ lkFk tqM+ko osQ ekè;e ls cSadksa }kjk iwath tqVkus osQ fy, vko';d ugha le>s 
x,] ftlls cSadksa dk iwathdj.k rsth ls c<+kA blus ½.k nsus dh fod`fr;ksa osQ ,d nwljs nkSj dks tUe 
fn;k] ftlls igys ls Hkh xaHkhj fLFkfr mRiUu gks xbZA

th,iQlh osQ ckn yacs le; ls pyh vk jgh iQkWjch;jasl uhfr;ksa osQ dkj.k gky gh esa cSafdx ladV c<+k gS 
vkSj blls fuos'k dh njksa esa deh vkbZ gS vkSj ns'k esa vkfFkZd fodkl esa Hkh deh vkbZ gSA uhfr fuekZrkvksa 
osQ fy, igyk lcd vkikrdkyhu mik;ksa dk lgh rjhosQ ls mipkj djuk gS vkSj Bhd gksus osQ ckn Hkh 
mudk foLrkj ugha djuk gS% tc dksbZ vkikrdkyhu vkS"kf/ ,d eq[; vkgkj cu tkrh gS] rks bldk foijhr 
izHkko gks ldrk gSA nwljk] tcfd fiNyh ?kVuk ls feyh lh[k dks iqujko`fr ls cpus osQ fy, fu;ksftr fd;k 
tkuk pkfg,] bl losZ{k.k osQ vè;k;&7 esa mtkxj varn`Zf"V }kjk tfVy ?kVukvksa osQ ,Dl iksLV fo'ys"k.k dks 
vuq'kkflr fd;k tkuk pkfg, fo'ks"kdj] uhfr fu/kZj.k dks l{ke cukus gsrq] ftlesa vfu'fprrk osQ chp fu.kZ; 
ysus dk vH;kl 'kkfey gksrk gS] ,Dl iksLV tkap }kjk iwokZxzg dh Hkwfedk dks igpkuk tkuk pkfg, vkSj xyr 
;k [kjkc ;k bjknru fy, x, fu.kZ; osQ ifj.kkeLo:i izfrdwy fu"d"kks± osQ leku xyrh ugha djuh pkfg,A

ifjp;

7.1 dksfoM egkekjh }kjk mRiUu vkfFkZd pqukSfr;ksa dk lek/ku djus osQ fy,] nqfu;k Hkj osQ foÙkh; fu;kedksa us 
fofu;ked iQkWjch;jasl dks viuk;k gSA Hkkjr dksbZ viokn ugha gSA okLrfod {ks=k dh foÙkh; {ks=k esa foiQyrkvksa 
dks jksdus osQ fy, vkikrdkyhu mik;ksa tSlh fj;k;rsaa (iQkWjch;jasl) ftlls ladV dks vf/d xgjk gksus ls cpk;k 
tk ldrk gSA blfy, vkikrdkyhu fpfdRlk osQ :i esa] uhfr fuekZrkvksa osQ vkStkjksa esa fj;k;rsa (iQkWjch;jasl) ,d 
oS/ LFkku j[krh gS_ fj;k;rksa gsrq vkfFkZd rdZ dh O;k[;k osQ fy, ns[ks ckWDl&1A gkykafd] blesa lko/kuh cjrh 
tkuh pkfg, rkfd vkikrdkyhu vkS"kf/ ,d eq[; vkgkj u cu tk,] D;ksafd m/kjdrkZ vkSj cSad vklkuh ls ,sls 
iSyhosfVo osQ vknh gks tkrs gSA tc vkikrdkyhu vkS"kf/ ,d eq[; vkgkj cu tkrh gS rks udkjkRed nq"izHkko u 
osQoy cM+s gks ldrs gSa cfYd ,d yEch vof/ rd Hkh jg ldrs gSaA blfy, Hkkoh uhfr osQ ekxZn'kZu osQ fy, 
fiNyh fj;k;r /kjkvksa osQ fØ;kUo;u osQ fufgrkFkkZs dh lko/kuh iwoZd tkap djuk vkSj le>uk izklkafxd gSA 
2008 esa] oSf'od foÙkh; ladV dk vuqeku yxkrs gq, vkj ch vkbZ us fofu;ked fj;k;rksa (iQkWjch;jasl) dh uhfr 
izLrqr dhA blus nckcxzLr vkfLr;ksa osQ iquxZBu osQ ekun.Mksa dks f'kfFky fd;k&vkfLr;ksa dks xSj&fu"ikfnr fLFkfr esa 
Mkmu xzsM djuk vc vfuok;Z ugha Fkk vkSj blosQ fy, vfrfjDr izko/ku dh vko'drk ugha Fkh_ blosQ fooj.k 
vkSj le; vof/ osQ fy, ckWDl&2 ns[ksaA ;g vè;k; ekStwnk le; osQ fy, egRoiw.kZ lcdksa dks ,d=k djus gsrq 
lkekU; :i ls cSadksa] iQeksaZ vkSj vFkZO;oLFkk ij 2008 dh fj;k;rksa osQ izHkko dk vè;;u djrk gSA tSlk fd Lisfu'k 
nk'kZfud tktZ lark;uk us psrk;k gS fd ¶tks yksx bfrgkl ls ugha lh[krs gSa] os bls nksgjkus dk vijk/ djrs gSaA¸

ckWDl&1 iQkWjch;jasl (fj;k;rksa) gsrq vkfFkZd vkSfpR;

nckoxzLr vkfLr;ksa ls fj;k;r osQ lkFk vkSj fj;k;r osQ fcuk fuiVus osQ nkSjku fuEufyf[kr mnkgj.k cSadksa dh 
ilan dk o.kZu djrk gSA bl lanHkZ esa gesa ;g è;ku j[kuk gksxk fd tc dksbZ cSad ½.k osQ uqdlku osQ dkj.k 
vfrfjDr izko/ku djrk gS] rks cSad osQ equkiQs esa fxjkoV vkrh gS vkSj bl dkj.k cSad dh bfDoVh iwath esa 
deh vkrh gSA blfy, [kjkc ½.kksa osQ fy, izko/ku osQ izksRlkgu dk fofu;ked (iQkWjch;jasl) fj;k;rksa ij 
vR;f/d izHkko gksrk gSA
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fj;k;rksa osQ fcuk fj;k;rksa osQ lkFk

 1. ;fn ifj;kstuk O;ogk;Z gS] rks cSad vkfLr;ksa 
dk iquo.kZu djsxk vkSj bls xSj fu"ikfnr 
ifjlEifÙk (,uih,) eas cny nsxkA vkSj 
blosQ fy, izko/ku djsxkA

 2. ;fn ifj;kstuk O;ogk;Z gS] rks cSad ½.k 
dk iquZxBu ugha djsxk vkSj vkfLr;ksa dks 
xSj&fu"ikfnr ?kksf"kr djsxkA egRoiw.kZ :i 
ls] bl ekeys esa vO;ogk;Z ifj;kstuk osQ 
iquZxBu }kjk cSadksa dks dqN ugha feysxkA

 2. ;fn ifj;kstuk O;ogk;Z gS] rks cSad vkfLr;ksa 
dk iquoZ.kZu djsxk vkSj iquxZfBr vkfLr;ksa ls 
(,uih,) osQ :i esa leku Lrj osQ izzko/
ku dh vko';drk ugha gksrh gS] xSj t:jh 
izko/ku fd;s tkrs gSaaA

 2. iwath dh deh okys cSad izko/kuksa dks de 
djus vkSj iwath ij ifj.kkeh fgr ls cpus osQ 
fy, vO;ogk;Z ifj;kstukvksa osQ iquZxBu osQ 
fy, ,d izksRlkgu gSA

vuqifLFkfr fj;k;r] ,d cSad dks iQeZ@ifj;kstuk dks O;ogk;Zrk osQ vk/kj ij iquZxBu dk fu.kZ; ysuk pkfg, 

D;ksafd ,d vO;ogk;Z iQeZ osQ iquxZBu dh ykxr egRoiw.kZ gksrh gSA ysfdu] tokcnsgh osQ lkFk] cSadksa dks 

iquZxBu ls fdlh fudVorhZ ykxr dk uqdlku ugha gksrk gSA blfy, cSad iquZxBu djuk ilan djrs gSa] D;ksafd 

;g fodYi mUgsa de ,uih, ?kksf"kr djus vkSj ½.k izko/ku osQ dkj.k ykxr ls cpus dh vuqefr nsrk gSA 

bl izdkj fj;k;rsa cSadksa dks nckcxzLr vkfLr;ksa osQ iquZxBu ij tksf[ke mBkus osQ fy, izsfjr djrh gS] fiQj 

Hkys gh og vO;ogk;Z D;ksa u gksaA iwath dh deh okyh laLFkk,a fo'ks"k :i ls tksf[ke Hkjh ifj;kstukvksa 

esa fuos'k djus osQ izfr vfr laosnu'khy gksrh gS] ;g ,d ifjdYiuk gS ftls xSj&ykHknk;d lkfgR; esa 

tksf[ke&varj.k dgk tkrk gS (tsUlsu ,oa esdfyax] 1976)A mu ekeyksa ij fopkj djsa tgka ,d m/

kjdrkZ osQ mQij cSad dk cM+k cdk;k gS] tks fMiQkYV osQ dxkj ij gSA ;fn m/kjdrkZ pwd djrk gS 

rks] cSad dks ½.k dh igpku ,uih, osQ :i esa djuh gksxh] uqdlku mBkuk gksxk] vkSj laHkor% [kjkc 

iwath dh otg ls mldk iqu% iwathdj.k djuk gksxkA m/kjdrkZ dh 'kks/u&{kerk dks ns[krs gq,] u, 

½.k dks nsuk] ;k mlosQ orZeku ½.k dk iquZxBu djuk vR;kf/d tksf[ke Hkjk gS vkSj blosQ ifj.kke 

Lo:i cSadksa dk vf/d uqdlku gks ldrk gSA gkykafd bl vizR;kf'kr fLFkfr esa u, ½.k m/kjdrkZ 

dks iqu%izkIr djus esa enn djrk gS] rks cSadksa dks vius lHkh ½.k C;kt lfgr okfil fey tk,saxs vkSj 

blfy, iwath esa dksbZ deh ugha gksxhA ijUrq blesa è;ku nsus okyh ckr ;g gS fd uqdlku dh ekU;rk 

bfDoVh /kjdksa dks izHkkfor djrh gSA mUgsa vius fuos'k ij dksbZ izfriQy ugha feyrk gS vkSj i;kZIr 

iwath i;kZIrrk cuk, j[kus osQ fy, iqu%iwathdj.k osQ fy, etcwj fd;k tkrk gSA ,sls ifjn`'; esa] iwath 

dh deh okyk cSad] tgka bfDoVh ekfydksa osQ ikl de ^^fLdu bu n xse** gS] tksf[ke Hkjs m/kjdrkZ 

dks m/kj nsus dh laHkkouk gksrh gSA de iwath osQ lkFk] bfDoVh ekfydksa osQ ikl laHkkfor ifjn`'; esa 

u, m/kj ls de [kksus osQ fy, gksrk gS] tgka m/kjdrkZ foiQy jgrs gSa gkykafd iQeZ osQ iqu%lq/kj dh 

laHkkouk ugha gksus dk ifj.kke muosQ fy, ,d egRoiw.kZ :i ls fHkUu gksxkA tksf[ke fuos'k osQ ekeys 

esa vtekdrkZvksa osQ ikl dksbZ ekftZuy vi&lkbZM ugha gksrk gS ysfdu vxj iQeZ foiQy gks tkrh gS 

rks dqN dher mBkuh iM+ ldrh gSA blfy, bfDoVh ekfyd bldk ykHk mBkrs gSa] ;fn tksf[ke pqdrk 

gks tkrk gS vkSj ;fn tksf[ke foiQy gks tkrk gS] rks ykxr tekdrkZvksa] ckW.M/kjdksa vkSj@;k djnkrkvksa 

}kjk ogu dh tk,xhA iQkWjch;jsal vkxs pydj bfDoVh ekfydksa dks fcuk fdlh vfrfjDr ykxr ½.k osQ 



197fofu;ked iQksjch;jasl% ,d vkikrdkyhu vkS"kf/] u fd eq[; vkgkjA

iquZxBu dh vuqefr nsrh gSA blfy, iQkWjch;jsal fjfte osQ varxZr tc volj l`ftr gksrs gSa rks de iwath 

okys cSad vO;ogk;Z ifj;kstukvksa osQ fy, Hkh iquZxBu djus dk p;u djrs gSa ftlosQ dkj.k bfDoVh /kjdksa 
ls ysdj tekdrkZvksa vkSj djnkrkvksa rd ls tksf[ke nwj gksrk gSA

mi;qZDr fj;k;r&izsfjr&tksf[ke LFkkukarj.k dk lanHkZ futh rkSj ij cSadks }kjk j[ks x, ekeyksa esa ifjyf{kr 
gksrh gS] tgka bfDoVh ekfyd muosQ vius fgrksa esa dk;Z dj ldrs gSA dqN Hkkjrh; cSadksa esa izR;{k vkSj 
vizR;{k :i ls] muosQ 'ks;j /kfjrk vkSj@;k izca/u vf/dkjksa osQ vk/kj ij] laj{kd izca/ vkSj fu.kZ; ysus dk  
izko/ku djrs gSa] vius fgrksa dks fu;af=kr dj iQkWjch;jsal dh mifLFkfr esa izkseksVj&izca/d igy osQ izksRlkgu 
dks le>us ;ksX; gksrs gSaA gkykafd] vf/drj Hkkjrh; cSad] ljdkj osQ v/hu ;k mlosQ }kjk fu;af=kr gksrs 
gSa rFkk blfy,] muosQ voyach izca/dksa dk bu laLFkkuksa dh dksbZ cM+k fgr ugha gksrkA iQkWjch;jsal cSadksa osQ 
izksRlkgu dks oSQls jksdrh gSa] bl lanHkZ esa] blhfy, Li"Vhdj.k dh vko';drk gSA blosQ vkSfpR; esa nks izeq[k 
fcUnq 'kkfey gSaA igyk] mudh O;fDrxr o`fÙkd fparkvksa ls tqM+k gSA voyEch cSad izca/dksa dks lnSo vius 
dk;Zdky osQ nkSjku vPNs dk;Z fu"iknu osQ fy, izksRlkgu feyrk gSA ljdkj] lqcze.;e vkSj rU=kh] 2019 n'kkZrs 
gSa fd cSadksa osQ vè;{kksa dks (lhbZvks)] lsokfuofÙk osQ i'pkr~ feyus okys ykHk tSls fd Hkfo"; esa dkWjiksjsV 
cksMZ dh lnL;rk] muosQ dk;Zdky osQ nkSjku fod`r vH;klksa ls lEcfU/r gksrk gSA iQkWjch;jsal bu voyach 
izca/dksa dks viuh cgh&[kkrksa dks nq:Lr djus osQ fy, vkSj muosQ dk;Zdky osQ nkSjku vPNk dk;Z fu"iknu 
fn[kkus osQ fy, volj iznku djrh gS vkSj blfy, lsokfuo`fr osQ i'pkr~ muosQ o`fÙkd ykHkksa dks c<+k;k tkrk 
gSA bldk urhtk ;g gksrk gS fd cSad izca/d iQkWjch;jsal dk vuqfpr ykHk mBkrs gSaA nwljk cSadksa osQ izca/d 
Hkz"Vkpkj vkSj HkkbZ&Hkrhtkokn dks c<+kok nsus osQ fy, iQkWjch;jsal dk ,d dop osQ :i esa iz;ksx djrs gSaA

iatkc us'kuy cSad osQ lkFk gqbZ ?kVuk,a ;k iwoZ cSad vè;{kksa osQ fo#¼ Ny osQ gkfy;k vkjksi bl izdkj dh 
lEHkkoukvksa dks iq"V djrs gSaA è;ku nsa fd iQkWjch;jsal uqdlku dh igpku eas nsjh djosQ [kjkc ½.kksa dks 
fNikus dh vuqefr nsrh gSA blfy, cSad izca/d Rofjr O;fDrxr ykHk dekus osQ fy,] tqM+s gq, i{kksa dks 
vuqfpr ½.k nsus eas cgqr de myViQsj djrs gSA

ckDl 2% fofu;ked iQkWjch;jsal izko/ku 

 1- vxLr] 2008 ls iwoZ] izpfyr fu;ekuqlkj] xSj&vkS|ksfxd] xSj ,l ,e bZ [kkrksa dks ^^ekud vkfLr;ksa** 
osQ :i eas oxhZd`r fd;k x;k Fkk ftUgsa iquxZfBr djosQ ^^mi&ekud vkfLr;ksa** osQ :i eas oxhZd`r 
fd;k tkrk FkkA dqN 'krks± osQ v/hu] u, f'kfFky ekudksa us m/kjdrkZvksa dks iquxZBu gksus osQ ckn Hkh 
iwoZ okys oxhZd`r vkfLr;ksa dks cuk, j[kkA

 2- pwafd [kkrksa dks iquxZBu ij mi&ekud :i eas oxhZd`r djuk t#jh ugha jg x;k Fkk] blfy, cSadksa 

dks vc oSdfYid vkfLr;ksa osQ fy, dqy cdk;k ij lkekU; izko/ku djus dh vko';drk ugha 

FkhA

 3- igys ls iquxZfBr ½.kksa ij Hkh f'kfFky ekudksa dks ykxw fd;k x;kA è;ku nsa 2008 ls iwoZ] ,sls 

½.kksa dk gh iquxZBu fd;k tkrk Fkk] ftudk iquxZBu igys ugha gqvk gksA uhps 2008&2015 dh 

iQkWjch;jsal O;oLFkk ls lEcfU/r ?kks"k.kkvksa dh le;&lkj.kh nh xbZ gSA
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ewy iki% lkr o"khZ; iQkWjch;jsal

7-2 iQkWjch;jsal uhfr;ka vYidkfyd vkfFkZd izHkkoksa dks vko';d cukrh gSA tSlk fd fp=k&1 eas fn[kk;k x;k gS  
tSlk fd fp=k&5 esa n'kkZ;k x;k gS cSad ½.k eas òf¼] tks foÙk o"kZ 2008 esa 23-3% ls foÙk o"kZ 2010 esa 16-
9% rd dh fxjkoV vkbZ Fkh foÙk o"kZ 2011 esa 21-5% rd rsth ls laHky xbZA tSlk fd fp=k&2 eas n'kkZ;k x;k 
gS] thMhih òf¼ foÙk o"kZ 2009 eas 3-1% dh deh ls nks o"kks± osQ Hkhrj gh eas 8-5% rd laHky xbZA vkS|ksfxd 
mRiknu osQ b.MsDl ls fu;kZr rd vU; vkfFkZd laosQrd jasfdx eas egRoiw.kZ lq/kj gqvk gS] tSlkfd fp=k&2 vkSj 
3 eas n'kkZ;k x;k gSA fp=k&4 ls ekywe gksrk gS fd lwphc¼ iQeks± dh dqy vk; eas òf¼ Hkh 2011 eas 20% ls 
vf/d osQ mPp Lrj ij jghA ladV osQ nkSjku 4-88% ls de ls mcjdj ;g og le; Fkk tc fj;k;rksa dks 
jksduk iM+k FkkA blosQ ckn Hkh vkfFkZd gkykr lq/kjus eas] vkikrdkyhu mik;ksa (fj;k;rksa) us dke fd;kA gkykafd 
osQUnzh; cSdkas us bls tkjh j[kkA tSlk fd ckDl&2 eas n'kkZ;k x;k gS fj;k;rsa rc Hkh 2015 rd ikap o"kks± osQ fy, 
tkjh jgh tcfd mUgsa okfil ysus dh vuq'kalk dh xbZ Fkh rks ;g vkikrdkyhu mik;ksa dks eq[; mik; cukus dk 
,d Li"V ekeyk FkkA

fp=k&1% okLrfod thMhih dh o`f¼ nj

 
 lzksr% ,u,lvks
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fp=k&2% fu;kZr esa o`f¼

 lzksr% okf.kT; foHkkx

fp=k&3% vk;kr eas o`f¼

 lzksr% okf.kT; foHkkx

fp=k&4% vkS|ksfxd mRiknu esa o`f¼ (vkbZvkbZih)

 lzksr% ,u,lvksA
 lzksr% dksjiksjsV O;kikj ekeyksa osQ ea=kky;
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fp=k&5% iQeZ vk; [kjhndkj gsYFk dh izksDlh osQ :i easA

 lzksr% dkiksZjsV dk;Z ea=kky;

7-3 oSf'od foÙkh; ladVksa dh vof/ osQ nkSjku uhfr us iquxZBu osQ fy, m/kjdrkZvksa dh lgh foifÙk;ksa dk p;u 
djus eas vPNk dk;Z fd;k ijUrq ;g nh?kZ&dkfyd osQ fy, O;ogk;Z FkkA ckDl&3 HkVdkus okys fofHkUu dkjdksa 
dks fu;af=kr djus osQ fy, osQ;jiQqy iSuy fjxjs'ku osQ mi;ksx dks n'kkZrk gSA blosQ ifj.kkekas ls ekywe gksrk gS 
fd th-,iQ-lh- osQ nkSjku] iQkWjch;jsal ls vf/dkf/d ykHk mBkus okys cSad] fj;k;rksa ls derj ykHk mBkus okys 
cSadksa dh rqyuk eas] iquxZBu osQ vius pqukoksa eas fcydqy Hkh fHkUu ugha FksA fdlh Hkh m/kjdrkZ dh iquxZBu djus 
dh izòfÙk] vO;ogk;Z lfgr] ladV osQ ckn osQ o"kks± eas egRoiw.kZ :i ls vf/d gSA tkfgj gS fd ,d ckj tc 
cSadksa dks vkfFkZd lq/kj osQ ckotwn] iQkWjch;jsal osQ ckjs eas laosQr feyk rks dbZ rjg dh fod̀fr;ka lkeus vkbZ 
gSA tSlkfd igys Hkh bafxr fd;k x;k gS] fd dHkh Hkh vkikrdkyhu mik;ksa dks eq[; mik; ugha cukuk pkfg,A  
mnkgj.kkFkZ] fp=k&6 vkSj 7 n'kkZrs gSa fd ½.k iquxZBu osQ vuqikr esa bl vof/ osQ nkSjku egRoiw.kZ :i ls c<+ksrjh 
gqbZ gSA iquxZfBr ½.kksa dh fgLlsnkjh foÙk o"kZ 2008 eas 0-74% ls c<+dj foÙk o"kZ 2015 eas 6-94% gks xbZ tSlkfd 
fp=k&6 eas n'kkZ;k x;k gSA lkoZtfud {ks=k osQ cSadksa eas iquxZfBr ½.kksa dh fgLlsnkjh 0-82% ls 8-49% ls vR;f/d 
FkhA gkaykfd] futh {ks=k osQ cSadksa us iquxZBu ½.k dh viuh fgLlsnkjh 0-64% ls 2-87% rd gh c<+k;hA blosQ 
foifjr tSlk fd fp=k&8 eas n'kkZ;k x;k gS] fjiksVZ dks fd, x, cSadksa dk ,uih, foÙk o"kZ 2008 eas 2-2% ls 
ekewyh lk c<+dj foÙk o"kZ 2015 eas 4-3% gks x;k FkkA ,slk izrhr gksrk gS fd cSadksa us ,sls ½.kksa osQ iquxZBu 
dk fodYi bLrseky fd;k tks ,sls ½.kksa dh O;ogk;Zrk dh ijokg fd, fcuk pwd djus dh dxkj ij Fks] 
tSlkfd vkxs osQ [k.M 8-27 esa fn[kk;k x;k gSA iQkWjch;jsal osQ volj osQ nkSjku pwddrkZ iQeks± dk vuqikr 
muosQ ½.k@½.kksa osQ iquxZBu osQ ckn 51% izfr'kr c<+ x;kA iwoZ iQkWjch;jsal o"kks± esa] iquxZBu osQ ckn pwd 
dh laHkkouk esa 6% dh ekewyh o`f¼ gqbZ FkhA bl izdkj iQkWjch;jsal us cSadksa dks cgqr lkjs [kjkc ½.kksa dks 
fNikus esa enn dhA

ckWDl 3% cSadksa osQ izksRlkgu esa fo:i.k dks n'kkZus osQ fy, fMiQjasl&bu&fMiQjasl Úse odZ

m/kj izsfjr iQkWjch;jsal dc vkSj oSQls cSadksa esa fo:fir yxrh gS] dk ijh{k.k djus osQ fy, eUuhy] fu'ks"k 
,oa rU=kh (2020) fMiQjsUl&bu&fMiQjsUl i¼fr dk iz;ksx djrs gSaA ;g j.kuhfr cSadksa }kjk ½.k nsus mu 
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xfrfof/;ksa dk vuqeku yxkrh gS tc iQkWjch;jsal ifjn`'; esa miyC/ ugha gksxhA iQkWjch;jsal osQ mifLFkfr esa 
okLrfod ½.k fØ;kdyki esa fMiQjsUl rFkk nwljk fMiQjsUl] iQkWjch;jsal osQ ifj.kkeLo:i mitk ifjn`'; gSA

bl izdkj cSadksa dks nks vyx&vyx lewgksa esa oxhZd`r fd;k tkrk gS&ch&1 vkSj ch&2] ;ss nksuksa cSad ckdh 
lHkh rjg ls leku gaS] osQoy iQkWjch;jsal uhfr dk nksgu djus osQ mudh laosnu'khyrk dks NksM+djA la{ksi 
esa] ch&1 okys cSadksa dk ,sls m/kjdrkZvksa dk vuqikr vf/d gS] tks ladV ls izfrdwy :i ls izHkkfor gq, 
gSaA ;g LokHkkfod :i ls ch&1 dh laHkkouk dks muls vf/d c<+krk gS] tks vis{kkd`r :i ls fofu;ked 
iQkWjch;jsal lqj{kk mik;ksa osQ iz;ksx dk 'kks"k.k djrs gSaA LokfeRo] iwath] ,uih, vkSj vk; tSls xq.kksa dh rqyuk osQ 
ekè;e ls] eUuhy] fu'ks"k vkSj ra=kh (2020) fn[kkrs gSa fd cSadksa dh cukbZ xbZ nksuksa Jsf.k;ka vU;Fkk leku gSA

ch1 osQ cSadksa esa] vkSlru] ,sls cSad gksaxs ftudh ladV osQ nkSjku iquxZfBr ½.kksa dh fgLlsnkjh vf/d gksxh 
D;ksafd muosQ m/kjdrkZvksa }kjk ladV dk vf/d lkeuk fd;k x;k gSA blfy, ch&1 vkSj ch&2 osQ dqy 
izfriQyksa dh rqyuk ;g le>us osQ fy, mfpr ugha gksxh fd iQkWjch;jsal fo:i.k ykrh gSA blh rjg] eUuhy] 
fu'ks"k o ra=kh (2020) iQeZ&ysoy fiQDlM biQsDV ,LVhesV dk iz;ksx djrs gSa tks iQeks± vkSj nksuksa izdkj osQ 
cSadksa osQ chp esa izfriQyksa dh rqyuk djrh gSA ;fn ,d gh iQeZ osQ fy,] ch&1 cSad fj;k;r osQ nkSjku ,d 
mPp iquxZBu xfrfof/ dk izn'kZu djrs gSa] vk'p;Z ;g gS fd ;s cSad vkSlru iquxZBu dk p;u djus esa 
vis{kkd`r de foosdiw.kZ gSa] vkSj vizHkkoh ifj;kstukvksa osQ iquxZBu dh Hkh laHkkouk j[krs gSa D;ksafd ch&1 vkSj 
ch&2 vU;Fkk leku gS] iquxZBu osQ fy, mudh i¼fr esa iQkWjch;jsal dks fdlh Hkh varj dks mudh cnyrh 
laosnu'khyrk osQ fy, ftEesnkj ugha Bgjk;k tk ldrk gSA dkj.k&izHkko dh igpku osQ fy, bl j.kuhfr 
osQ lkFk 2002&2015 osQ nkSjku cSadksa dh ½.k xfrfof/ dk fo'ys"k.k fd;k x;k gSA o"kZ dks rhu Hkkxksa esa 
foHkkftr fd;k x;k gS&fj;k;r iwoZ o"kZ&2002&2008] 2009&2011 dk ladV dky rFkk ladV osQ ckn dk 
lky 2011&2015A iQeZ&cSad&o"kZ ij vkadM+ksa dk laxBu] fuEufyf[kr vuqeku&fjxzs'ku dk gSA

Restructured Loan Amountijt = α+β_1×Treatmentj ×Crisist + β2 × Treatmentj × PostCrisist   
+ β3 × Xit+ δit + νj + ϵijt

 (1) (2)

VARIABLES Restructured Loan Amount (in INR Million)
Treatment X Crisis (2009-2011) 9.070

(12.952)
10.130

(13.675)
Treatment X Post-Crisis (2012-2015) 34.582**

(16.735)
35.952**
(17.642)

Bank Controls No Yes
Observations 237,690 237,690
R-squared 0.183 0.183
(Firm, Year) Fixed Effects Yes Yes
Bank Fixed Effects Yes Yes

lkj.kh&1% ;g lkj.kh mi;qZDr lehdj.k esa fMiQjsal bu fMiQjsal osQ vuqekuksa dks n'kkZrk gSA iquxZBu ½.k jkf'k 
cSad }kjk iquxZfBr ½.k dh dqy jkf'k dks ekirk gSA iqufuZosf'kr ½.k dh jkf'k o"kZ t esa m/kjdrkZ i osQ 
fy, j cSad }kjk iqufuZosf'kr ½.k dh dqy jkf'k dh x.kuk djrh gSA mipkj ,d laosQÙkd oSfj,cy 
gS tks mu cSadksa osQ fy, 1 dk eku gksrk gS ftuosQ ikl eè;e ls vf/d tksf[ke okys m/kjdrkZ 
gksrs gSa vU;Fkk 'kwU; eku gksrk gSA Økblsl (iksLV&Økblsl) ,d vkSj vU; laosQrd (oSfj,cy) gS 
ftldk o"kZ 2009&2011 (2012&2015) osQ fy, 1 eku gksrk gS vkSj vU;Fkk 'kwU; dk eku gksrk 
gSA ftldks dkWye 2 esa 'kkfey fd;k tkrk gS tks cSad&fof'k"V le; ifjorZuh; fu;a=k.kksa dks lanfHkZr 
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djrk gS] vFkkZr cSad esa ljdkjh LokfeRo dk Hkkx] fons'kh laLFkkxr LokfeRo dk Hkkx vkSj lhbZvks 
dk dk;ZdkyA ftlls rkRi;Z gS (iQeZ] o"kZ)A fuf'pr izHkko tks ;g lqfuf'pr djrs gSa fd iquxZBu 
xfrfof/ dh rqyuk ,d (iQeZ] o"kZ) osQ vUrxZr dh tkrh gSA VJ cSad osQ fuf'pr izHkko dks n'kkZrk 
gS ftlosQ }kjk cSadksa esa ifjorZuksa dks vo'kksf"kr fd;k tkrk gSA
**lkaf[;dh; egRo osQ 5% Lrj dk izfrfuf/Ro djrk gSA dks"Bd esa cSad Lrj ij ekud =kqfV;ka crkbZ xbZ gSaA

 lzksr% efUuy] fu'ks"k vkSj ra=kh (2020)

xq.kkad nks izdkj osQ cSadksa osQ chp iwoZ iQkWjch;jasl vof/ (2002&08) dh rqyuk esa iquxZBu jkf'k esa vkSlr  
varj dks n'kkZrk gSA xq.kkad Økblsl dky (2009&11) osQ nkSjku 'kwU; ls lkaf[;dh; :i ls i`Fkd ugha fd;k 
tk ldrk gSA blls irk pyrk gS fd nks izdkj osQ cSadksa }kjk iquxZBu xfrfof/ Økblsl osQ le; fHkUu ugha 
gksrh gSA è;ku nsa fd dqy iquxZBu dh rqyuk djus osQ ctk;] ÚseodZ iquxZBu nh xbZ iQeZ ls foijhrr% 
rqyuk djrk gSA vr% Økblsl osQ le; O;o/ku osQ dksbZ laosQr ugha gSaA gkykafd xq.kkad] 5% osQ lkaf[;dh; 
egRo osQ lkFk Økblsl osQ ckn dh vof/ esa ldkjkRed gks tkrk gSA ;g bafxr djrk gS fd cSadksa }kjk ½.k 
osQ mi;ksx dh laHkkouk vf/d gksus osQ dkj.k iqul±jpuk osQ fy, iQeZ osQ p;u esa lq/kj gks x;kA bl izdkj 
Økblsl osQ var esa yacs le; rd iQkWjch;jasl dh izo`fÙk us cSadksa dks izksRlkfgr djus dks ckf/r dj fn;k gSA

fp=k 6% iwokZHkkl osQ nkSjku mPprj iquxZBu

lzksr% iquxZBu osQ vè;/hu ½.k ij vkjchvkbZ ,lVhvkjchvkbZ rkfydk la[;k 13

fp=k 7% ih,lch }kjk mPprj iquxZBu

lzksr% iquxZBu osQ vè;/hu ½.k ij vkjchvkbZ ,lVhvkjchvkbZ rkfydk la[;k 13
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lkoZtfud% lkoZtfud {ks=k osQ vuqlwfpr okf.kfT;d cSadksa osQ fy, dqy ½.kksa osQ fgLls osQ :i esa iquxZfBr ½.kA

futh% futh {ks=k osQ vuqlwfpr lkoZtfud cSadksa osQ fy, dqy ½.kksa osQ fgLls osQ :i esa iquxZfBr ½.kA

fp=k 8% ldy xSj&fu"ikfnr ifjlaifÙk;k¡ vkSj iquxZfBr ½.k

 lzksr% ,llhch osQ ldy vkSj fuoy ,uih, ij vkjchvkbZ ,lVhvkjchvkbZ rkfydk 58

 th,uih,% dqy ½.k dh fgLlsnkjh osQ :i esa ldy ,uih,

 th,uih,+iquxZfBr ½.k% dqy ½.kksa osQ fgLls osQ :i esa ldy ,uih, vkSj iquxZfBr ½.k dh jkf'k

7-4 Hkkjrh; fjtoZ cSad }kjk xfBr ih-ts- uk;d lfefr (2014) us ebZ 2014 esa is'k dh xbZ viuh fjiksVZ 
esa bl ckr ij izdk'k Mkyk Fkk fd iqufoZÙk O;oLFkk ls mRiUu gksus okyh nksgjh fpark,a% ,uih, dks iquxZfBr 
laifÙk vkSj cSadksa osQ voiwathdj.k osQ :i esa oxhZd`r djosQ ½.kksa dks cuk,a j[ksxhA mnkgj.k osQ fy, ;g 
dgk x;k gS fd lkoZtfud {ks=k osQ cSad osQ fy, ^^ekStwnk fV;j&1 iwath fofu;ked iQkWjch;jsal NwV@izfojr 
osQ dkj.k vksojLVsV gks xbZ gS tks vkjchvkbZ iquxZfBr ifjlaifÙk;ksa ij iznku djrk gSA fcuk iQkWjch;jsal NwV 
osQ bu ifjlaifÙk;ksa dks ,uih, osQ :i esa oxhZd`r fd;k tk,xkA ;g iquxZBu dh ,d izfrfØ;k gksus osQ dkj.k 
cM+h pwd gks ldrh gSA blosQ ifj.kkeLo:i izko/ku c<+sxk vkSj fV;j&I iwath ?kV tk,xhA¸ bl izdkj dbZ cSadksa dh 
iQksjch;jsaal vof/ osQ nkSjku de iwath FkhA bl fjiksVZ esa vuqeku yxk;k x;k Fkk fd ;fn ebZ 2014 esa fofu;ked 
NwV rqjar okil ys yh tk, vkSj iquxZBu ifjlaifÙk;ksa osQ fy, foosdiw.kZ 70% izko/ku doj iznku fd;k tk, rks 
lkoZtfud {ks=k esa cSadksa dh fV;j&1 iwath 2-78 yk[k djksM+ :i;s de gks tk,xhA tSlk fd geus ckn osQ Hkkx 
8-6&8-8 esa mtkxj fd;k gS fd cSafdax Økblsl dk 'kh?kz fuiVku gks tkus ls vFkZO;oLFkk dks gksus okys uqdlku 
dks lhfer  djrk gSA fiQj Hkh vkjchvkbZ us cSadksa dks ;g le>kus dh dksf'k'k NksM+ nh] fd ,uih, vkSj iquxZfBr 
ifjlaifÙk;ksa osQ eè; vUrj osQoy prqjkbZ ls fd;k x;k ys[kkadu gS (jktu 2014 ihih 4)A blosQ ifj.kkeLo:i 
fLFkfr vkSj vf/d fcxM+ xbZA

7-5 2015 esa fj;k;r NwV dh uhfr dks lekIr fd, tkus ij vkj ch vkbZ us ifjlaifÙk xq.koÙkk leh{kk dh Fkh rkfd 
;g irk fd;k tk losQ fd cSafdax iz.kkyh esa v'kksè; ½.k dh okLrfod jkf'k D;k gSA blosQ ifj.kkeLo:i cSadksa 
us mtkxj fd;k fd 2014&2015 ls 2015&16 rd ,uih, esa vf/d c<+ksÙkjh gqbZ FkhA iQksjch;jsaal dh vuqifLFkfr 
esa cSadksa us ½.kksa dks iquxZfBr djus gsrq ,uih, n'kkZuk Bhd le>kA vr% orZeku esa gks jgs cSafdax ØkbZlsl dh tMsa+ 
2008 ls 2015 osQ eè; esa viukbZ yach vof/ dh iQkWjch;jsal uhfr ls lac¼ gSA

foLrkfjr iQkWjch;jsal dh ykxr cuke cSafdax Økblsl dk 'kh?kz lek/ku% varjjk"Vªh; lk{;

7-6 th&20 ns'kksa esa le; osQ lkFk xSj&fu"ikfnr ½.kksa osQ Øfed foLrkj dk iSekuk] foLrkfjr iQkWjch;jsal 
dh ykxrksa cuke cSafdax ladV osQ 'kh?kz lek/ku ij ewY;oku varZn`f"V  iznku djrk gSA bl mís'; ls oSf'od 
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foÙkh; ladV dk irk yxus osQ i'pkr~ ml o"kZ ns'k esa ,uih, mPpre Lrj ij igqap x;kA 2009 vkSj 2010 
(2009&2010) osQ nkSjku ,uih, osQ mPpre Lrj ij igqapus okys ns'kksa dks ^^'kh?kz lek/kudÙkkZ** (^^vyhZ 
fjlkWYoj**) osQ :i esa tkuk tkrk gSaA bu ns'kksa us vfr'kh?kz v'kksè; ½.k dh leL;k dks igpku fy;k] vkSj 
blosQ lek/ku gsrq vko';d dne mBk,A 2009&10 osQ i'pkr~ xSj fu"ikfnr ½.kksa dh fgLlsnkjh esa deh 
vkuk 'kq: gks x;kA blesa la;qDr jkT; vesfjdk tSls ns'k 'kkfey gSa ftUgksaus vuqi;ksxh vkfLr;ksa dh igpku 
Rofjr :i esa djrs gq, iqu% iwathdj.k dk;ZØe dh 'kq:vkr dj nh FkhA

7-7 blosQ foijhr] ̂ ^ysV fjtkWYoj** mu ns'kksa osQ vuq:i Fks tks 2015&19 esa vius pje ,uih, ij igqap x, 
Fks] ;kfu Økblsl osQ ,d n'kd osQ ckn rdA tSlk fd Hkkjr osQ ekeys esa crk;k x;k gS] tgka fofu;ked 
fj;k;r uhfr ls cSadkssa dks okLrfod ,uih, dh igpku djus esa foyEc gqvk vkSj v'kksè; [kjkc ½.k dk 
lek/ku 'kh?kz u gks ikus ls Økblsl cgqr o"kks± osQ ckn Hkh lekIr ugha gks ik;kA ^^vyhZ fjtkWYoj** vkSj 
^^ysV fjtkWYoj** osQ eè; dqN egRoiw.kZ iSVuZ fnypLi varZn`f"V izLrqr djrk gSA 

7-8 tSlk fd rkfydk 2 vkSj fp=k 9&10 esa ns[kk x;k gS fd ^^ysV fjtkWYoj** ^^vyhZ fjtkWYoj** dh rqyuk 
esa ,uih, osQ mPpre Lrj ij igqap tkrs gSaA okLro esa vkSlru ysV fjtkWYoj osQ ,uih, ^^vyhZ fjtkWYoj** 
ls rhu xquk Fks (fp=k 11)A nwljh vksj egRoiw.kZ ckr ;g gS fd ysV fjtkWYoj (vkSlru &1-7%) osQ fy, 
thMhih o`f¼ ij iM+us okys izHkko vyhZ fjtkWYoj dh rqyuk esa cgqr [kjkc (vkSlru &0-8%) Fks tSlk fd 
rkfydk 3 esa n'kkZ;k x;k gSA

rkfydk 2% ns'kksa dk ,uih, vuqikr vkSj budk oSf'od foÙkh; ladV osQ  
i'pkr~ mPpre Lrj ij igqapukA

vyhZ fjtkWYoj (2009&2010) ysV fjtkWYoj (2015&2019)

ifjlaifÙk ij mPpre ,uih, % esa ifjlaifÙk ij mPpre ,uih, % esa

czkthy 4.21 vts±Vhuk 5.75

dukMk 1.27 phu 2.40

teZuh 3.31 Hkkjr 9.98

baMksusf'k;k 3.29 bVyh 18.06

lmQnh vjc 3.29 iqrZxy 17.48

nf{k.k vÚhdk 5.94 :l 10.12

la;qDr jkT; vesfjdk 4.96 VdhZ 5.02

vkWLVªsfy;k 2.15

nf{k.k dksfj;k 0.59

vkSlr 3.22 vkSlr 9.83
 lzksr% vkbZ ,e ,iQ
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fp=k 9% ^^vyhZ fjtkWYoj** osQ fy, ,uih, izo`fÙk (fp=k ewy ls ns[ksa)

 lzksr% vkbZ ,e ,iQ foÙkh; lqn`<+rk laosQrd

fp=k 10% ^^ysV fjtkWYoj** osQ fy, ,uih, izo`fÙk

 lzksr% vkbZ,e,iQ foÙkh; lqn`<+rk laosQrd

fp=k 11% vyhZ fjtkWYoj cuke ysV fjtkWYoj osQ fy, ,uih, VªSaM (izo`fÙk)

lzksr% vkbZ ,e ,iQ foÙkh; lqn`<+rk laosQrd
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rkfydk 3 % 'kq:vkrh fjtkWYoj cuke ysV fjtkWYoj osQ fy, iksLV vkSj  
izh&Økblsl okys thMhih esa varj

vyhZ fjtkWYoj

vkSlr thMhih òf¼ nj (izfr'kr esa)

ysV fjtkWYoj

vkSlr thMhih òf¼ nj izfr'kr esa

izh Økblsl iksLV Økblsl  izh Økblsl iksLV Økblsl  

1998-07 2008-19 varj 1998-07 2008-19 varj

vkLVªsfy;k 3.59 2.53 –1.06 vts±Vhuk 2.82 0.99 –1.83
czkthy 2.99 1.57 –1.42 phu 10.01 7.97 –2.04
dukMk 3.19 1.66 –1.53 Hkkjr 7.16 6.85 –0.31
teZuh 1.63 1.22 –0.41 bVyh 1.51 –0.32 –1.83
baMksusf'k;k 2.81 5.54 2.73 :l 5.85 1.44 –4.41
nf{k.k dksfj;k 5.18 3.08 –2.11 VdhZ 4.38 4.55 0.17
lmQnh vjc 3.01 3.23 0.21 iqrZxy 2.1 0.43 –1.68
nf{k.k vÚhdk 3.73 1.54 –2.19    

la;qDr jkT; vesfjdk 3.11 1.70 –1.41    

vkSlr 3.25 2.45 –0.80 vkSlr 4.83 3.13 –1.70
lzksr% vkbZ ,e ,iQ

7-9 yach vof/ rd ykxw jgh fj;k;r uhfr osQ fu"d"kZ dks fuEufyf[kr [kaMksa esa foLrkj ls crk;k x;k gSA 
ppkZ dks pkj O;kid [kaMksa esa foHkkftr fd;k x;k gSA igyk [kaM cSadksa osQ ½.k nsus osQ rjhdksa ij iM+us 
okys izHkko ij izdk'k Mkyrk gS] nwljk [kaM m/kjdrkZvksa ij iM+us okys izHkko ij izdk'k Mkyrk gS] rhljk 
[kaM Dyhu vi pj.k dh tkap djrk gS] vkSj vafre pj.k uhfr ykxw djokus ls lacfU/r gSaA

cSad osQ izn'kZu vkSj ½.k nsus ij feyus okyh fj;k;r ls iM+us okyk izfrdwy izHkko
cSadksa dk vYiiwathdj.k

7-10 cSad voS/ ½.kksa dks udn (fyfDoM) nsunkfj;ksa esa ifjofrZr djus dk dk;Z djrs gSaA (Mk;e.M vkSj 
fMc;x] 1983)A nwljs 'kCnksa esa] tc cSad ekax ij ;k fdlh fof'k"V vof/ osQ ckn iquHkqZxrku tek tkjh 
djrs gSa] rks os yach vof/ okyh ifj;kstukvksa dks m/kj nsrk gSA blfy, os nksuksa (i) varokZg vkSj vizR;kf'kr 
cfgokZg osQ le; esa csesy (fyfDofMVh csesy osQ :i osQ lanfHkZr) vkSj (ii) m/kjdÙkkZ (fMiQkWYV) }kjk 
Hkqxrku u djus ij vizR;kf'kr mNky dk lkeuk djuk iM+rk gSA lkekU; pwd vkSj fu;fer cfgokZg dh 
dher vkerkSj ij fu;fer ifjlaifÙk&ns;rk izca/u (, ,y ,e) <kaps osQ Hkhrj iznku dh tkrh gSA iwath 
,d vk/kj iznku djrh gS tks cSadkas dks vlkekU; tekdrkZ fudklh vkSj nh xbZ ½.kksa ij c<+rs ?kkVs osQ 
ekè;e ls usfoxsV djus esa enn djrk gSA

7-11 yach vof/ rd nh tkus okyh fj;k;r uhfr osQ izHkko osQ iQyLo:i okLrfod iwath dks c<+k 
dj fn[kk;k tkrk gS vkSj blls lqj{kk dh Nn~e Hkkouk mRiUu gksrh gSA fj;k;r nsus ls igys 12%1 dh iwath 
i;kZIrrk okys cSad ij fopkj djsaA eku ysa fd (ladV) Økblsl osQ le; cSad viuh cfg;ksa dk 10% iquxZBu 
djrk gSA fj;k;r osQ u feyus ij cSad iquZxBu gsrq izko/ku djsxk vkSj izko/kuksa dh lhek rd iwath de 
gks tk,xhA vkxs dke djus osQ fy,] cSadksa dks ubZ iwath tqVkdj fu;ked lhek dks iwjk djuk gksxkA gkykafd 
fj;k;r feyus ij cSad okil u fd, x, ½.kksa dks iquxZfBr dj ldrk gS] vkSj 12% rd iwath i;kZIrrk 
vuqikr dks fjiksVZ dj ldrk gSA bls vyx :i esa ns[kk tk, rks fj;k;r feyus dh n'kk esa xSj iwathxr cSad 

 1 Hkkjr osQ cSadksa dks 9% dh iwath cuk, j[kus dh vko';drk gSA ge oS/kfud iwathxr ciQj osQ vU; izdkjksa dh mis{kk djrs gSa] rFkk ;g mnkgj.k osQoy Li"Vhdj.k 
gsrq gSA
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iwath dks fcuk c<+k, dk;Z dj ldrs gSaA vi;kZIr  iwath Bhd mlh rjg ls gS tSls iwath osQ u gksus ij Hkh 
ekfyd dks lqj{kk dk vuqHko gksukA ek;lZ (1976) ls 'kq: gksus okys foÙk osQ ,d yacs lkfgR;] esa fdlh 
Hkh laxBu dks pykus okys osQ ikl vi;kZIr ^^iwath dh lqj{kk**@(^^fLdu bu n xse**) gksus dh n'kk esa iM+us 
okys izHkkoksa ij ppkZ dh gSA

7-12 dbZ fufgrkFkZ dk ikyu djrs gSaA izFke] pwafd bfDoVh iwath cSadksa osQ ekfydksa osQ fy, futh :i 
ls egaxh gS] blfy, cSad viuh iwath dks okil ysus osQ fy, feyus okyh NwV dk mi;ksx dj ldrs gSaA 
mnkgj.k osQ fy,] mQij fn, x, fp=k.k esa cSad ykHkdkjh iwath osQ vkadM+s dh fjiksfV±x dj ldrk gS tcfd 
fcuk NwV osQ lgh la[;k fofu;ked lhek ls de gks ldrh gSA vxj NwV dh vof/ c<+kbZ tkrh gS] rks 
cSad fofu;ked ls mQij dh iwath dks ¶vfrfjDr¸ iwath osQ :i esa eku ldrk gS vkSj voyach ekfydksa 
dks ykHkka'k osQ :i esa iwath pqdkuk iM+ ldrk gS (efUuy] fu'ks'k vkSj ra=kh 2020)A bl izdkj foÙk dk 
lkekU; isfdax vkWMZj (ek;lZ 1977)] eksfnfXyvkuh vkSj feyj (1958) gS] tgka bfDoVh ls igys pqdk;k 
x;k ½.k okil dj fn;k tkrk gSA vkf[kjdkj tc NwV okil yh tkrh gS rks] tekdÙkkZ ;k djnkrkvksa dks 
fcy tek djus osQ fy, dgk tkrk gSA

7-13 mQij of.kZr ?kVuk Hkkjrh; cSafdax {ks=k dks feyus okyh fj;k;rksa osQ nkSjku ?kfVr gqbZA NwV ls ykHkkfUor 
gksus okys cSadksa us vius ykHkka'k osQ Hkqxrku dks c<+kdj ljdkj ,oa izca/u inkf/dkjh rd lhfer dj fn;k 
gSA tSlk fd fp=k 12 esa ns[kk x;k gS fd iquxZfBr ½.kksa dh de fgLlsnkjh okys cSadksa osQ lkFk iquxZfBr 
½.kkas dh mPp fgLlsnkjh okys cSadksa osQ eè; 2012&13 osQ nkSjku vuqikr vf/dre 9% FkkA

fp=k 12 % cSadksa }kjk ykHkka'k Hkqxrku

 lzksr% lh ,e vkbZ bZ dkS'ky

mPp (fuEu) iquxZBu caSd% iquZxfBr ½.kksa osQ mQijh&eè; (fupyk&eè;) 'ks;j okys cSadksa  }kjk vkSlr 
ykHkka'k HkqxrkuA
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7-14 blosQ vykok iquxZfBr ½.kksa osQ mPp fgLls okys cSadksa us iquxZfBr ½.kksa osQ de fgLlsnkjh okyh 
cSadksa dh rqyuk esa de ubZ iwath tqVkbZA mPp fgLlsnkjh okys cSadksa us iwoZ esa nh xbZ NwV osQ nkSjku viuh 
vkSlr ifjlaifÙk dk osQoy 1-67%  ubZ iwath osQ :i esa tcfd de fgLlsnkjh okys cSadksa us bl vof/ osQ 
nkSjku 2-04% ubZ iwath tqVkbZA mPp iquxZBu okys cSadksa }kjk fd;k x;k vf/d ykHkka'k Hkqxrku rFkk cSadksa 
esa de iwath vkus ls var% izokg eas c<+ksÙkjh gqbZ gSA mPp ykHkka'k vkSj de ubZ iwath osQ la;qDr izHkko osQ 
dkj.k nksuksa izdkj osQ cSadksa osQ chp iwathxr i;kZIrrk vuqikr (lh,vkj) esa dkiQh varj vk;kA 2014&15 
esa de iquxZfBr ifjlaifÙk;ksa okys cSadksa dh rqyuk esa iquxZfBr ½.kksa dh vf/d fgLlsnkjh okys cSadksa osQ 
fy, lh,vkj 2-5 izfr'kr vadksa osQ djhc FkkA bl izdkj NwV dh uhfr ls dbZ cSadksa dh iwath de gks xbZA

7-15 tksach (iQthZ) iQeks± dks ½.k nsuk& tSlk fd mQij mYys[k fd;k x;k gS] iwath esa deh ^^mQijh lqj{kk** 

(^^Ldhu bu n xse**) osQ leku gSA ;g cSad ekfydksa vkSj voyach izca/d oxZ dks grksRlkfgr djrk gSA 

vius /u esa deh gksus osQ dkj.k cSad rsth ls tksf[ke ysus okys (Mk;e.M vkSj jktu] 2011) cu tkrs gSaA 

tSlk fd ckWDl 1 esa crk;k x;k gS] de iwath okys cSad tksf[keiw.kZ m/kj vkSj xSjdkuwuh ½.k nsus dh izFkkvksa 

osQ izfr vkdf"kZr gksrs gSa] tSls mPp vfxze 'kqYd] vkd"kZd ;kstuk,aA

7-16 pkjh] tSu vkSj dqyd.khZ (2019) nLrkost esa dgk x;k gS fd fofu;ked fj;k;r ls ½.k pqdkus 
dh de {kerk vkSj fuEu&fyfDofMVh iQeks± dks ½.k nsus esa o`f¼ dh gSA la{ksi esa fj;k;r dh vof/ esa 
vuqRiknd iQeks± dks ½.k nsus esa o`f¼ ns[kh xbZ] ftls (iQthZ iQeZ) ^tksach* osQ :i esa tkuk tkrk gSA tksach 
(iQthZ dEiuh) dks fo'ks"k :i ls C;kt O;kfIr vuqikr dk mi;ksx djrs gq, rFkk dqy C;kt O;; ij yxs 
dj osQ i'pkr~ iQeZ dks gq, ykHk osQ vuqikr ls igpkuk tkrk gSA ,d ls de C;kt vuqikr okys iQeZ 
viuh vk; ls C;kt ckè;rkvksa dks iwjk dj ikus esa l{ke ugha gS vkSj bls tksach osQ :i esa oxhZd`r fd;k 
tkrk gSA tSlk fd fp=k 13 esa n'kkZ;k x;k gS] ,sls iQeks± ij ubZ ½.k dh fgLlsnkjh 2007&08 esa 5% ls 
c<+dj 2014&15 esa 27% ij igqap xbZA

fp=k 13% tksach m/kj esa o`f¼

 lzksr% ,e lh , 'kqYdksa dh lwph vkSj lh ,e vkbZ bZ dkS'ky
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7-17 tksach (iQthZ dEiuh) dks fn, x, ½.k esa fj;k;r O;oLFkk nsuk [kjkc foÙkh; O;oLFkk  dk laosQrd gSA ;g 
vkdyu djus osQ fy, fd D;k ;g okLro esa tksf[ke Hkjk ½.k nsus dk ekeyk gS] tksach iQeks± dh ,d la'kksf/r 
ifjHkk"kk ekuh tkrh gSA bl oSdfYid ifjHkk"kk osQ rgr] tksach iQeZ os gaS ftudh C;kt dojst vuqikr uhps prqFkZd 
esa gSA ;g ifjHkk"kk lqfuf'pr djrh gS fd lHkh o"kks± esa tksach dk vuqikr leku jgsA la'kksf/r ifjHkk"kk osQ lkFk 
tksach iQeks± dks eatwj fd, x, u, ½.kksa dk fgLlk 2007&08 esa 20% ls c<+dj 2014&15 esa 43% gks x;k] tSlk 
fd fp=k 13 esa fn[kk;k x;k gSA ;g Li"V :i esa cSadksa }kjk tksf[ke Hkjk ½.k nsus esa òf¼ dks n'kkZrk gSA

lLrh ½.k O;oLFkk (,ojxzhuhax vkWiQ yksu)

7-18 de iwath okys cSadksa osQ fy, [kjkc xq.koÙkk okyh daifu;ksa dks ½.k nsus dk ,d vkSj edln gS% vius 
igys ls gh detksj iwath dh j{kk djukA dHkh u pqdkus okys ½.kksa dk ,d rjhdk ;g gS fd ½.k ysus okys 
dks fMiQkWYV osQ dxkj ij ,d u;k ½.k fn;k tkrk gS] tks ekStwnk ½.k dh pqdkSrh frfFk osQ ikl gksrk gS] rkfd 
mlosQ iquHkqZxrku (ra=kh] 2020) dks lqxe cuk;k tk losQA ,sls ysu&nsuksa dk irk ugha yx ikrk] D;ksafd cSadksa dks 
mUgsa [kqyklk djus dh vko';drk ugha gksrh gS tSlk fd iquxZBu osQ foijhr okWjsUV dk [kqyklk djrs gSaA

7-19 djLFke m/kjdrkZvksa dks viuk m/kj nsus dks fNikus osQ fy, cSad ,sls O;olk; lewg esa vkfFkZd 
:i ls lqn`<+ vU; iQeks± dks lh/s ½.k ns ldrs gSa ftuls ;s m/kjdrkZ lac¼ gksaA  blfy,] tksach ½.k 
nsus osQ vf/d iq"V vuqeku osQ fy,] fdlh O;fDrxr iQeks± osQ LFkku ij mlosQ iwjs O;kolkf;d lewg ij 
fopkj djuk egRoiw.kZ gksrk gSA ,d O;kolkf;d lewg dks ,d t+ksach osQ :i esa oxhZd`r rc fd;k tkrk gS 
tc iwjs lewg dk C;kt dojst vuqikr ,d vosQyh iQeZ ls de gks tkrk gSA fp=k&14 esa] gjh js[kk t+ksach 
O;olk; lewgksa dks ½.k nsus osQ Hkkx dks fu:fir dj jgh gS vkSj uhys jax dh js[kk O;fDrxr t+ksach iQeks± 
dks fu:fir djrh gSA nks js[kkvksa osQ chp dk varj ,d t+ksach O;olk; lewg ls lacaf/r ,d LoLFk iQeZ osQ 
½.k dks n'kkZrk gSA ;g varj foRr&o"kZ 2013 esa vf/dre 6% f'k[kj ij igqap x;k FkkA blfy,] cSadksa us 
laHkor% t+ksach iQeks± ls lacaf/r iQeks± dks ½.k nsus osQ mijksDr vizR;{k ra=k dk mi;ksx vius fo|eku ½.kksa 
dh pqdkSrh dh vk'kk osQ lkFk fd;k FkkA bldk lk{; ckWDl&4 esa miyC/ djok;k x;k gSA

fp=k 14 % t+ksach iQeks± dks u, ½.kksa dk Hkkx

 lzksr% pktZ (izHkkj) dk dkWiksZjsV dk;Z ea=kky; baMsDl 
 O;fDrxr iQeZ% t+ksach iQkeks± osQ fy, u, ½.k osQ Hkkx dk izfr'kr (,d ls de C;kt dojst)
 fct+usl xzqi% tkWEch fct+usl xzqIl ls tqM+s iQeks± dks u, ½.k osQ Hkkx dk izfr'kr (fct+usl xzqi ftudk la;qDr C;kt dojst ,d ls de gS)

ckWDl 4% t+ksach ½.k & ,d lqizdV tkucw>dj ½.k u pqdkus okys dk ekeyk
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uhps fn, x, n`"Vkar ls irk pyrk gS fd fdl rjg ,d O;kikfjd lewg esa foRrh; n`f"V ls dfBukbZ dk 
lkeuk djus okyh iQeZ izfojr&vof/ osQ nkSjku lewg dh vU; iQeks± osQ ekè;e ls fdl izdkj ½.kks a 
dks fujarj izkIr djrh jgrh gSA ,d O;kolkf;d lewg esa vusd iQes± Fkha] ftuesa ls 4 izeq[k iQeks± us 
2008&09 ls 2014&15 dh vof/ osQ nkSjku ½.kks a dk cM+k fgLlk izkIr fd;k Fkk] tSlk fd uhps fn[kk;k 
x;k gSA lewg osQ Hkhrj iQeZ A lcls vf/d dfBukbZ iSnk djus okyh iQeZ Fkh] ftlosQ fy, foRr o"kZ 
2013 osQ ckn ls cSadksa us ½.k nsuk can dj fn;k FkkA fiQj Hkh] mUgha cSadksa us iQeZ C dks of/Zr ½.k 
nsuk tkjh j[kk] ftlosQ }kjk iQeZ A dks ½.k dk vfrfjDr Hkkx fn;k tk ldrk FkkA lexz O;kolkf;d 
lewg osQ ikl foRr o"kZ 2013 ls ysdj foRr o"kZ 2015 rd &0-04 dk la;qDr C;kt dojst FkkA iQeZ 
C us] ftlosQ ikl 4-41 dk C;kt dojst Fkk us] foRr o"kZ 2013 ls foRr o"kZ 2015 osQ nkSjku 2]244 
djksM+ Hkkjrh; #i;s ewY; osQ ½.k izkIr fd,A ;|fi ;g ½.k cSadksa dh ½.k iqfLrdkvksa esa LoLFk 
fn[kkbZ nsrs Fks] fdUrq ;s ,d djLFk O;kolkf;d&lewg dks fn;k x;k FkkA blls ;g Li"V gksrk gS fd cSad 
,d djLFke lewg osQ LoLFk m/kjdrkZvksa dks m/kj nsdj ijks{kh (izkWDlh) t+ksach ½.k nsus osQ dke esa yxs 
gq, gSa] vkSj LoLFk iQeZ varr% O;kolkf;d&lewg osQ Hkhrj vU; djLFk iQeks± dks ½.k vi;ksftr dj nsrh gSaA

iQeZ dk uke
½.k jkf'k (djksM+ :i, esa) baVjsLV dojst

2009&12 2013&2015

2009&12 2013&15ifCyd lsDVj 
cSad izkbosV

ifCyd 
lsDVj cSad izkbosV

iQeZ A 3430 267 0 0 –1.34 –1.37

iQeZ B 637 835 52 12 8.51 –0.32

iQeZ C 0 66 1652 592 3.85 4.41

iQeZ D (2013 esa csph xbZ) 2381 819 150 2506 3.43 -0.57

ckWDl 5% ^^MVhZ Mtu** dks m/kj nsuk

MVhZ Mtu] Hkkjrh; fjt+oZ cSad }kjk igpkuh xbZ os 12 (ntZu) cM+h iQeZ gSa ftudk 2016&17 esa 
lexz ,uih, dk 25% ;ksxnku Fkk] vFkkZr 3-45 yk[k djksM+ Hkkjrh; #i;sA ;s iQeZ bl izdkj gSa & 
Hkw"k.k LVhy] Hkw"k.k ikoj] bysDVªksLVhy LVhYl] tsih baÚk] bZjk baÚk] ,eVsd vkWVks] ,chth f'ki;kMZ] 
T;ksfr LVªDplZ] eksusV bLikr] ySadks baÚkVsd] vkyksd baMLVªht vkSj ,Llkj LVhyA bu iQeks± us izfojr 
ekè;e ls rc Hkh ½.k izkIr djuk tkjh j[kk tc mudh foRrh; fLFkfr [kjkc gks pqdh FkhA tSlk fd 
uhps fp=k&15 esa ns[kk x;k gS] o"kZ 2007 ls 2014 rd MVhZ Mkstsu iQeks± dks u, ½.k nsus dh c<+rh 
izo`fRr fn[kkbZ nsrh gS] tcfd foRrh; o"kZ 2007 ls foRrh; o"kZ 2015 rd vkSlr C;kt dojst esa 
3-66 ls 0-89 dh fxjkoV gks xbZ FkhA
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fp=k ch&1% MVhZ Mtu iQeks± dks fn, x, u, ½.k cuke mudk C;kt dojst

 lzksr% dkWiksZjsV dk;Z ea=kky;

7-20 bl izdkj osQ iQkWjch;jsal ifj.kke Lo:i [kjkc vk/kj okyh iQeks± vkSj v;ksX; ifj;kstukvksa dks 
½.k fn, tkus esa o`f¼ gks x;hA iQyLo:i] o"kZ 2008&09 ls o"kZ 2014&15 rd vkS|ksfxd {ks=k dh 
c<+h ½.k o`f¼ mPp fuos'k nj esa ifjofrZr gksus esa foiQy gks x;hA ldy ?kjsyw mRikn esa Hkkjr dk 
ldy fiQDLM osQfiVy iQkWesZ'ku o"kZ 2008 esa 34-7% ls ?kVdj o"kZ 2015 esa 28-7% rd vk x;kA 
xSj&foRrh; iQeks± osQ Hkhrj] dqy vpy ifjlEifRr;ksa osQ ifjo/Zu vkSj vfrfjDr ½.k dk vuqikr o"kZ 
2005&2008 dh vof/ ls o"kZ 2012&2015 dh vof/ rd 56-7% ls ?kVdj 44-8% jg x;k] tSlk 
fd fp=k&15 esa fn[kk;k x;k gSA nwljs 'kCnksa esa] u, ½.kksa osQ NksVs Hkkx dk mi;ksx iwathxr ifjlaifÙk;ksa 
osQ l`tu tSls fd Hkou] la;a=k] e'khujh vkfn osQ fy, fd;k x;k FkkA ,slk yxrk gS fd ½.k dk ,d cM+k 
Hkkx ,oj xzhfuax osQ }kjk v'kksè; ½.kksa dks cuk, j[kus osQ fy, mi;ksx fd;k x;kA

fp=k 15% iQeZ fuos'k esa deh

lzksr% Hkkjrh; vFkZO;oLFkk dh fuxjkuh osQ fy, osQanz (lh ,e vkbZ bZ)
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daiuh vfHk'kklu osQ detksj iM+us ls m/kjdrkZvksa dks iQkWjch;jsal ls ykHk

7-21 tSlk fd fiNys Hkkx esa crk;k x;k gS] izfojr&vof/ esa mu dkWiks ZjsV~l dks i;kZIr ek=kk esa 
½.k fn, x, Fks ftudh vkWijsfVax esfVªDl detksj Fkh vkSj blosQ lkFk gh muosQ fuos'k rFkk ½.k 
osQ vuqikr esa Hkh fxjkoV vk jgh FkhA blls irk pyrk gS fd c<+h gqbZ jkf'k osQ ½.k dk mi;ksx 
iQeks± }kjk mRikndrk osQ fy, ugha fd;k x;k FkkA pksiM+k] fu'ks"k vkSj rka=kh (2020) n'kkZrs gSa fd 
bl ½.k dk vi;kstu izca/u in/kjdksa osQ futh ykHk osQ fy, fd;k x;k FkkA os nkok djrs gSa fd 
in/kjh izca/d dh izfojr&uhfr osQ varxZr iqu% LFkkiu ½.k izkIr djus dh {kerk us iQeZ osQ vanj 
muosQ izHkko dks c<+k fn;k gSA ½.k&iqu%lajpuk dh izfØ;k esa mu cSadj osQ lkFk ckrphr vo'; gksrh 
gS ftuosQ ikl ½.k&iqu%lajpuk osQ fy, ekeyksa dk p;u djus dk foosdkf/dkj gksrk gSA micaf/r 
ekudksa eas NwV nsus osQ bl ;qx esa] iQeZ osQ izca/d dk laca/ vkSipkfjd vFkok vukSipkfjd :i ls 
cSadjksa osQ lkFk jgrk gS tks blhfy, ml ½.k iqu%lajpuk osQ fy, Hkh mudh lgefr izkIr dj ysrs gSa 
;|fi laHko u Hkh gks ik, rks HkhA bl {kerk us in/kjh izca/dksa osQ izHkko dks vkSj 'kfDr'kkyh cuk 
fn;k FkkA iQeZ osQ cksMZ osQ fy, ,sls izca/dksa dks m[kkM+ iQsaduk eqf'dy gks x;k] Hkys gh os vU;Fkk 
v{ke gh D;ksa u gksaA in/kjh izca/u osQ c<+rs izHkko osQ ifj.kkeLo:i iQeks± dk 'kklu detksj gks 
x;k] ftlosQ ifj.kkeLo:i nh?kZdky esa gkfudkjd ifj.kke lkeus vk,A

cksMZ dh xq.koRrk esa fxjkoV

7-22 cksMZ esa] Lora=k funs'kdksa dk gksuk] cksMZ Lrj ij fu;a=k.k vkSj larqyu cuk, j[kus dk ,d etcwr 
ra=k gSA ;g ekusa fd vf/dka'k Hkkjrh; iQeks± esa laizorZd gh fu;a=kd 'ks;j /kjd gksrs gSa] xSj&laizorZd 
funs'kdksa dh fo'ks"k vko';drk blfy, gksrh gS ftlls NksVs 'ks;j/kjdksa osQ fgrksa dh Hkh j{kk dh 
tk losQA ;s iQeZ izca/d osQ lzksrks a osQ LoRogj.k vFkok ewY;&èoald ifj;kstukvksa esa fuos'k tSls 
vykHkdj dk;ks± esa vklDr gks tkus dh laHkkouk osQ fo#¼ Hkh fgrizgjh osQ :i esa dk;Z djrs gSaA 
blfy,] xSj&laizorZd funs'kdksa osQ vuqikr eas fxjkoV dk vFkZ gS] iQeZ esa 'kklu dk detksj gksukA

7-23 iQeZ osQ ½.k iqu% lajpuk ls 2 o"kZ iwoZ vkSj 2 o"kZ i'pkr~ osQ xSj&laizorZd funs'kdksa osQ vuqikr 
esa gq, ifjorZu osQ izfr'kr dks fp=k&16 esa fn[kk;k x;k gSA fu;ked izfofjfr osQ izHkko dh fo'ks"krk 
ij cy nsus osQ fy, fp=k esa izfojr&vof/ (2009&2015) osQ nkSjku iQeZ dh iqu% lajpuk dh rqyuk 
izfojr&iwoZ&vof/ (2002&2006)2 dh iqu% lajpuk osQ lkFk dh xbZ gSA tSlk fd Li"V gS fd cksMZ 
esa xSj&laizorZd funs'kdksa osQ izfr'kr esa egRoiw.kZ <ax ls fxjkoV iqu% lajpuk osQ ckn izfojr&vof/ 
osQ nkSjku gqbZ] tcfd blosQ izfr'kr esa izfojr&vof/ ls iwoZ dh iqu% lajpuk esa gYdh lh o`f¼ gqbZ 
FkhA blfy, izfojr vof/ osQ nkSjku cksMZ esa iQeZ osQ lEizorZdksa us iz/kurk izkIr dj yhA bldks 
ckWDl&6 osQ tkap ifj.kkeksa }kjk vkSj vf/d izcfyr fd;k x;kA tSlk fd crk;k x;k gS izfofjfr osQ 
ifj.kke Lo:i in/kjh izca/dksa osQ c<+s  gq, izHkko ls izkIr gqvk D;ksafd (i) cksMZ esa Lora=k funs'kdksa 
dh mifLFkfr ?kV pqdh Fkh] (ii) lhbZvks osQ vè;{k cu tkus dh izo.krk c<+ xbZ Fkh] (iii) cksMZ esa 
lEc¼ :i ls fu.kZ; djus okys fuos'kdksa dh laHkkouk c<+ xbZ Fkh] (iv) cSad }kjk ekWfuVj fd;k tkuk 
de gks x;k Fkk D;ksafd cSad }kjk ukfer funs'kdksa dks cksMZ esa LFkku ugha fn;k x;k FkkA

 2 The pre-period is restricted until 2006 so that two years post-restructuring does not coincide with the Global 
Financial Crisis and the subsequent introduction of the forbearance
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fp=k 16% dkWiksZjsV 'kklu dk detksj gksuk & cksMZ esa xSj&laizorZd funs'kd esa deh

 lzksr% iqu%lajpuk ½.kksa osQ fy, dkjiksjsV dk;Z ea=kky; vkSj cksMks± osQ iquxZBu osQ fy, lh ,e vkbZ bZ izksosl

 izkfofjfr iwoZ % o"kZ 2002&2006 osQ nkSjku iQeZ dh iqu% lajpuk osQ fy, 2 o"kZ iwoZ vkSj 2 o"kZ i'pkr vkSlr ifjorZu izfr'kr

 izkfofjfr i'pkr~% o"kZ 2009&2015 osQ nkSjku iQeZ dh iqu% lajpuk osQ fy, 2 o"kZ iwoZ vkSj 2 o"kZ i'pkr~ vkSlr ifjorZu izfr'kr

izkfofjfr }kjk mid`r m/kjdrkZvksa }kjk iwath dk v{ke vkoaVu

7-24 ,slk izrhr gksrk gS fd [kjkc 'kklu osQ dkj.k mid`r iQeZ us tks fd izo`Rr vof/ osQ v/hu Fkh 
vykHkizn ifj;kstukvksa esa iwath dk xyr vkoaVu dj fn;k FkkA tSls fd fp=k 17 esa fn[kk;k x;k gS 
izfojr&vof/ vkSj blls iwoZ dh vof/ esa iqu%lajfpr iQeZ osQ iwathxr O;; (osQisDl) esa osQoy larqfyr 
o`f¼ gh fn[kkbZ nsrh gSA rFkkfi izfojr&vof/ esa iqu% lajfpr iQeks± dh #dh gqbZ laLFkkfir ifj;kstukvksa dh 
la[;k] vuqikr vkSj #i, ewY; esa cgqr vf/d o`f¼ gqbZ FkhA dqy #dh gqbZ ifj;kstukvksa esa (lHkh osQisDl 
ifj;kstuk osQ vuqikr osQ :i esa) izfofjfr osQ nkSjku 40% (30%) dh o`f¼ gqbZ Fkh] tcfd izfofjfr iwoZ 
buesa 12% (18%) dh fxjkoV vkbZ FkhA nwljs 'kCnksa esa izfojr&vof/ ls iwoZ iQeks± }kjk #dh gqbZ ifj;kstukvksa 
dks iqu% vkjaHk djus dh laHkkouk gksrh Fkh] tc iqu% lajpuk osQ }kjk ½.k dk fuos'k fd;k tkrk Fkk] tcfd 
izfofjfr osQ v/hu iQeks± dh vfrfjDr ifj;kstukvksa #d xbZ Fkha tks ;g lwfpr djrk gS fd fn, x, ½.k 
dk nq#i;ksx fd;k x;k gksxkA

ckWDl 6% izfofjfr ls mid`r iQeks± osQ fy, izca/u dh 'kfDr esa o`f¼

fMiQjsal&bu&fMiQjsal rduhd osQ mi;ksx }kjk tSlk fd ckWDl&3 esa ppkZ dh xbZ gS] bl ckWDl esa izfofjfr 
vkSj in/kjh izcaèkdksa dh c<+rh 'kfDr osQ eè; vukSipkfjd laca/ dks iSuy fjxzs'ku esa fn[kk;k x;k gS tks 
fd lHkh vLrO;Lr dkjdksa dks fu;af=kr djrk FkkA ;gka iQeks± dks nks oxks± esa oxhZd`r fd;k x;k gS ftudk 
vkdkj] vk;q] fo'ks"k lqfo/k,a vkSj 'kks/&{kerk,a leku gSa fdarq iqu% lajpuk izkIr djus osQ fy, budh {kerk,a 
fHkUu gSaA ;g varj muosQ cSadksa osQ lkFk laHkkfor laca/ksa osQ dkj.k mRiUu gqvk gSA nks lewgksa osQ fy, iQeZ 
osQ ifj.kke dks bl izdkj iqu% lajpuk dh laHkkouk esa fHkUurk osQ xq.k osQ :i esa ns[kk tk ldrk gSA pkj  
ifj.kkeksa dk vè;;u fd;k x;k & (i) cksMZ esa Lora=k funs'kdksa dk vuqikr] (ii) lh bZ vks dh n~fo;kRedrk 
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vFkok iQeZ osQ lhbZvks dk cksMZ dk vè;{k Hkh gksuk] (iii) cksMZ esa leku lac¼rk dk gksuk ftldk ekiu 
thou&o`Ùk (vk;q] f'k{kk] funs'kukRedrk vkfn) osQ ekè;e ls fd;k tk ldrk gS] (iv) cSadksa }kjk ukfer fd, 
x, funs'kdksa dk funs'kd eaMy (cksMZ) esa vuqikrA dqN pjksa ls lacaf/r MkVk dh miyC/rk osQoy izfofjfr 
i'pkr~ vof/ rd gh lhfer gSA ml ekeys esa ifj.kkeksa dh rqyuk osQoy mipkfjr vkSj fu;af=kr iQeks± osQ 
eè; flaxy fMiQjsal rd gh lhfer gSA iQeZ&o"kZ&Lrj dk MkVk O;ofLFkr djus osQ mijkar fuEufyf[kr fjxzs'ku 
lehdj.k dk vuqeku yxk;k x;k gSA

Yit= α + β1 × Treatmenti × Postt + β2 × Treatmenti + β3 × Xit + δi + νt + ϵit

bl lehdj.k esa iQeks± osQ vpy izHkko osQ lkFk&lkFk o"kks± dks Hkh lfEefyr fd;k x;k gSA ;g vpy izHkko 
iQeks± esa fdlh Hkh vuns[ks fopyuksa ;k o"kZ dks vo'kksf"kr dj ldrs gSa tks fd vuqekuksa dks izHkkfor dj 
ldrs gSaA ifj.kkeksa dks uhps fn[kk;k x;k gS&

 (1) (2) (3) (4) (5) (6) (7) (8)

VARIABLES
Independent

Directors CEO Duality
Similarity
In Board

Banks’ Nominee
Directors

Treatment X 
Post -0.008** -0.007** 0.012** 0.012*

(-2.587) (-2.196) (2.175) (2.192)

Treatment 0.02* 0.02* -0.005** -0.004**
(1.715) (1.70) (-3.835) (-3.053)

Controls No Yes No Yes No Yes No Yes

Observations 83,844 82,862 7,826 7,796 10,323 10,285 7,827 7,797
R-squared 0.835 0.835 0.253 0.256 0.707 0.704 0.045 0.055
Fixed Effects Firm and Year Year Firm and Year Year

rkfydk&4% bl rkfydk esa fMiQjsal&bu&fMiQjsal vFkok ¯lxy fMiQjsal xq.k dks iQeZ osQ vanj cksMZ 
osQ xBu esa ifjorZu osQ vuqeku osQ fy, fn[kk;k x;k gSA o"kZ 2002 ls 2015 rd osQ o"kks± osQ fy, 
iQeZ&o"kZ Lrj ij vkadM+ksa dks O;ofLFkr fd;k tkrk gSA Lora=k funs'kdksa osQ vuqikr dks Lora=k funs'kd 
}kjk fu:fir fd;k x;k gSA lhbZvks };kRedrk ,d lwpd pj gksrk gS ftldk eku 1 gksrk gS ;fn 
lhbZvks cksMZ dk vè;{k Hkh cu tkrk gS vU;Fkk bldk eku gksrk 0 gksrk gSA blh izdkj cksMZ osQ vanj 
dh lac¼rk dks cksMZ }kjk fu:fir fd;k x;k gS ftldk vk/kj cksMZ osQ lHkh lnL;ksa osQ thou o`Ùk 
osQ ewy esa dkslkbu flfeySfjVh dk gksuk gSA cSad }kjk ukfer funs'kd] funs'kdksa osQ ml vuqikr dks 
fu:fir djrs gSa ftudk ukekadu m/kjnkrk laLFkkvksa }kjk fd;k x;k gSA mipkj og lwpd pj gS 
ftldk eku iQeZ osQ fy, 1 rc gksrk gS tc iQkWjch;jsal ls mPp Lrj ij iquxZBu osQ :i esa ekfè;dk 
ls Åij ykHk izkIr gksrk gSA iksLV ,d vU; lwpd pj gS ftldk eku o"kZ 2009 ls 2015 osQ fy, 
1 fy;k x;k gS vU;Fkk bldk eku 'kwU; gSA ftldks lela[;kafdr dkWye esa lfEefyr fd;k x;k 
gS tks fd iQeZ Lrj osQ le; ifjorZuh; fu;a=k.k pj dks fu:fir djrk gS% cSa¯dx laca/ksa dh la[;k] 
vkSlr ½.k vof/] fiNys 5 o"kZ esa pqdk, x, ½.kA iQeZ osQ LFkkbZ izHkko  }kjk fn[kk;k x;k gS tcfd 
ok£"kd LFkkbZ izHkko dks fn[kkrk gSA LVSaMMZ ,jj (ekud =kqfV) ftudks dks"Bd esa izLrqr fd;k x;k gS 
* P <0.1; ** p<.05; *** p<0.01A
lzksr% pksiM+k] fu'ks'k] vkSj ra=kh (2020)A
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lHkh pjksa osQ xq.kkad ls ekud Lrj ij lkaf[;dh; egRo fudyrk gSA Lora=k funs'kdksa vkSj cSad osQ ukfer 
funs'kdksa osQ fy, xq.kkad ½.kkRed gSa rFkk lhbZvks };kRedrk rFkk cksMZ esa lekurk osQ fy, ?kukRed gSaA blls 
Li"V gksrk gS fd iQeks± esa cksMZ dh xq.koÙkk iQkWjch;jsal ls mid`r gksus osQ LFkku ij vkSj vf/d detksj gks 
tkrh gS D;ksafd muosQ Lora=k funs'kdksa dh la[;k esa fxjkoV vk tkrh gSA ;gka rd fd cSad osQ ukfer funs'kdksa 
dk izfrfuf/Ro de gksus dh otg ls m/kjnkrk laLFkkuksa }kjk ekWuhVfjax Hkh de gks tkrk gS vkSj lkFk gh 
,slh iQeks± esa in/kjh izca/d vkSj 'kfDr'kkyh cu tkrs gSaA ,slh iQeks± dk cksMZ muosQ izca/u ls lacaf/r u, 
lnL;ksa dks j[kus dh laHkkouk cuk nsrk gS vkSj iQeZ osQ lhbZvks osQ cksMZ dk vè;{k cuus dh laHkkouk Hkh c<+ 
tkrh gSA lkjka'k osQ :i esa blls ;g Li"V gks tkrk gS fd iQkWjch;jsal ls cksMZ ij in/kjh izca/d osQ izHkko 
esa o`f¼ gks tkrh gSA

fp=k 17% iQkWjch;jsal osQ nkSjku ½.k dk nq#iz;ksx&iqu% lajpuk ls mid`r iQeks± osQ lk{;

lzksr% (iqu% lajpuk ½.kksa osQ fy,)&dkjiksjsV dk;Z ea=kky;

cksMks± osQ iquxZBu osQ fy,&lh,evkbZbZ dkS'ky

iQkWjch;jsal iwoZ% o"kZ 2002&2006 osQ nkSjku iQeZ dh iqu% lajpuk osQ fy, 2 o"kZ iwoZ vkSj 2 o"kZ i'pkr vkSlr ifjorZu izfr'kr

iQkWjch;jsal i'pkr~% o"kZ 2009&2015 osQ nkSjku iQeZ dh iqu% lajpuk osQ fy, o"kZ iwoZ vkSj 2 o"kZ i'pkr vkSlr ifjorZu izfr'kr

iQkWjch;jsal ls mid`r m/kjdrkZ }kjk lzksrksa dk nq£ofu;kstu

7-25 ?kVrs 'kklu vkSj 'kfDr'kkyh izca/d&oxZ osQ izHkko dk ,d vfrfjDr laHkkfor ifj.kke Fkk fd futh 
ykHk iQeks± osQ izca/d Hksts tkus yxs FksA Hkkjrh; lanHkZ esa lacaf/r ikVhZ ysunsu (vkjihVh) dk mi;ksx 



216 vkfFkZd leh{kk 2020-21   [k.M 1

iQeZ osQ lalk/uksa osQ LoRogj.k dks Nn~ekoj.k igukus osQ fy, fd;k tkrk gSA in/kjh izca/d iQeZ dks 
,sls lacaf/r ikVhZ ysus esa O;Lr djus osQ fy, ckè; dj ldrs gSa ftlesa egRoiw.kZ izca/d oxZ ls lacaf/r 
rRo lfEefyr gksrs gSaA bls fp=k 18 esa fn[kk;k x;k gSA mu iQeks± osQ egRoiw.kZ deZpkfj;ksa osQ lacaf/r 
ikVhZ ysus&nsu esa yxHkx 34% dh o`f¼ ikbZ tkrh gSA bldh rqyuk esa iQkWjch;jsal ls iwoZ iQeks± dh iqu% 
lajpuk egRoiw.kZ deZpkfj;ksa osQ lacaf/r ikVhZ ysunsu dks ns[kk tkrk gS rks blesa 7% dh o`f¼ ikbZ tkrh gSA 
bldh rqyuk esa iQkWjch;jsal ls iwoZ iQeks± dh iqu% lajpuk  egRoiw.kZ deZpkfj;ksa osQ lacaf/r ikVhZ ysu&nsu 
esa 26% dh o`f¼ fn[kkrh gS ¯drq dqy O;; osQ vuqikr esa blesa 1-5% dh fxjkoV vkrh gSA ckWDl&7 esa  
lko/kuh ls fd, x, iSuy fjxzs'ku osQ ifj.kke dks fn[kk;k x;k gS tks n'kkZrk gS fd iQkWjch;jsal&vof/ esa 
lexz izca/d {kfriw£r vkSj funs'kd dh fl¯Vx iQhl (cSBd 'kqYd) esa mBky vk;k gSA blfy, c<+h gqbZ vkSj 
<hyh&<+kyh iqu% lajpuk dk ifj.kke ;g gqvk fd iQeZ osQ lzksrksa dk nqfoZfu;kstu vYila[;d 'ks;jgksYMjksa 
dh dher ij gqvkA

fp=k 18% iQeZ osQ lalk/uksa dk nq£ofu;kstu&egRoiw.kZ deZpkfj;ksa osQ lacaf/r ikVhZ ysu&nsuksa ls lk{;

lzksr% iquxZfBr ½.kksa osQ fy,&dkjiksjsV dk;Z ea=kky; vkSj cksMks± osQ iquxZBu osQ fy,&lh,evkbZbZ izksosl

iQkWjch;jsal iwoZ% o"kZ 2002&2006 osQ nkSjku iquxZfBr iQeZ osQ fy, 2 o"kZ iwoZ vkSj 2 o"kZ i'pkr vkSlr ifjorZu izfr'kr

iQkWjch;jsal i'pkr~% o"kZ 2009&2015 osQ nkSjku iquxZfBr iQeZ osQ fy, nks o"kZ iwoZ vkSj 2 o"kZ i'pkr vkSlr ifjorZu izfr'kr

iQkWjch;jsal ls mid`r m/kjdrkZvksa osQ dk;Z fu"iknu esa fxjkoV

7-26 det+ksj 'kklu osQ ifj.kkeLo:i izHkkfor iQeZ osQ dk;Z fu"iknu esa fxjkoV vk xbZA fp=k&19 esa iQeZ 
osQ egRoiw.kZ ewy vuqikrksa esa m|ksx lek;ksftr ifjorZu dks n'kkZ;k x;k gS] iquxZBu ls 2 o"kZ iwoZ vkSj 2 
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o"kZ i'pkr~ vkSj bls iQkWjch;jsal&vof/ iwoZ vkSj i'pkr~ osQ laxr fn[kk;k x;k gSA iQkWjch;jsal&vof/ esa 
iquxZBu iQeZ osQ ½.k vkSj bfDoVh osQ ½.k osQ vuqikr osQ :i esa vkaosQ x, ykHk esa egRoiw.kZ 15-7% 
o`f¼ gqbZ Fkh vkSj blosQ lkFk gh iQkWjch;jsal vof/ osQ nkSjku iQeZ osQ iquxZBu osQ fy, baVjsLV dojst esa 
Hkh 27-2% fxjkoV vkbZA tSlk fd igys crk;k x;k gS C;kt&lqj{kk iQeZ dh ml {kerk dk ekiu djrh 
gS ftlls orZeku ykHkksa ls ½.k osQ C;kt Hkjus dk O;; lqjf{kr fd;k tkrk gSA fnypLi ckr ;g gS fd 
iQkWjch;jsal ls iwoZ iQeZ dk iquxZBu gks tkrk gS vkSj fo'ks"k lqfo/kvksa esa 3-4% dh deh gks tkrh gS vkSj 
muosQ ½.k osQ iquxZBu osQ mijkar C;kt&lqj{kk esa 49-6% dh o`f¼ gks tkrh gSA iQeZ dh fyfDofMVh ij Hkh 
gkfudkjd izHkko izrhr gksrk fn[kkbZ nsrk gS ftldk irk iQeZ osQ Rofjr&vuqikr3 (fDod&js';ks) esa 30% 
dh fxjkoV ls pyrk gS] ftlesa iwoZ&vof/ esa osQoy 4% dh mikafrd fxjkoV gqbZ Fkh3A varr% iQeZ dh 
ykHkiznrk esa] ftldk ekiu iQeZ dh ifjlaifÙk;ksa osQ :i esa fd;k tkrk gS iQkWjch;jsal&vof/ esa 138% 
ls vf/d dh rst fxjkoV vkbZ FkhA nwljs 'kCnksa esa] iQkWjch;jsal&vof/ osQ nkSjku iquxZBu ls mid`r iQeZ] 
vkSlru ns[kk tk,] rks gkfu esa tk jgh Fkh] tcfd iwoZ iQkWjch;jsal&vof/ esa iquxZBu iQeks± dh ykHkiznrk 
esa yxHkx 15% dk lq/kj gqvk FkkA lexzr% tgka iwoZ iQkWjch;jsal dky esa iquxZBu }kjk iQeZ osQ ewy esa  
lq/kj gks jgk Fkk ogha iQkWjch;jsal osQ nkSjku ;gka muesa mYys[kuh; fxjkoV vk xbZA uksV djsa fd bu ekuksa 
dk lek;kstu m|ksx vkSj o"kZ osQ fy, fd;k tkrk gS vkSj ;s bl izdkj iQkWjch;jsal&vof/ osQ nkSjku lef"V 
vFkZ'kkL=k (eSØksbdukWfeDl) osQ vk?kkr }kjk izHkkfor ugha gq, gSaA

ckWDl 7%  iQkWjch;jsal ls mid`r iQeks± }kjk lalk/uksa dk nq£ofu;kstu

ckWDl&6% esa crkbZ xbZ fMiQjsal&bu&fMiQjsal fof/ osQ mi;ksx }kjk bl ckWDl esa iQkWjch;jsal ls mid`r iQeks± 
osQ cksMZ ij o£/r ikfjJfed ij iQkWjch;jsal osQ izHkko dks fn[kk;k x;k gSA blls nks ifj.kke lkeus vk, gSa 
(i) izca/d oxZ dh {kfriw£r vkSj vkjihVh&iQeZ esa egRoiw.kZ inksa dks dh xbZ dqy {kfriw£r ftlesa muosQ 
lkFk fd;k x;k fdlh Hkh izdkj dk lacaf/r ikVhZ ysunsu lfEefyr gS vkSj (ii) funs'kd dk osru&ftlesa 
cksMZ osQ lHkh funs'kdksa dk dqy ikfjJfed vkrk gSA vfHkfu/kZj.k vkSj fjxzs'ku ÚseodZ dks leku j[krs gq, 
fuEufyf[kr ifj.kke izkIr gksrs gSa% 

(1) (2) (3) (4)

VARIABLES
Management Compensation  

and RPT Directors Salary
Treatment X Post 0.231** 0.242*** 0.071* 0.075*

(2.492) (2.619) (1.788) (1.916)
Controls ugha gk¡ ugha gk¡
Observations 91,566 90,576 38,931 38,579
R-squared 0.688 0.689 0.817 0.818

,iQbZ  izfr"Bku vkSj o"kZ

DyLV¯jx  izfr"Bku

Observation Level  izfr"Bku&o"kZ

rkfydk 5% rkfydk izfr"Bkuksa osQ Hkhrj izca/u dh {kfriw£r dk vuqeku yxkus osQ fy, fMÚsal&bu&fMÚsal 
dk fo'ks"k fooj.k n'kkZ jgh gSA ifj.kke pj Åij crk, x, gSaA rkfydk 4 esa lHkh pj vkSj uksVs'ku leku gSaA
lzksr% pksiM+k] fu'ks"k vkSj ra=kh (2020)A

 3 ,d iQeZ osQ fy,] Rofjr vuqikr dks mldh orZeku nsunkfj;ksa vkSj orZeku laifÙk osQ vuqikr osQ :i esa ifjHkkf"kr fd;k x;k gSA
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nksuksa pjksa osQ fy, xq.kkad ldkjkRed gSa vkSj ekud lkaf[;dh; egRo gSA iQkWjch;jsal izfr"Bkuksa dks ykHk gksus 
dh laHkkouk gS] blls muosQ izeq[k izca/u d£e;ksa dk ikfjJfed c<+sxkA blls irk pyrk gS fd iQkWjch;jsal 
ls izfr"Bkuksa osQ izca/u dks ykHk o`f¼ iqu% izsf"kr gksrh gSA

fp=k 19% vkWijs¯Vx esfVªDl esa fxjkoV vkSj iQkWjch;jsal ls ykHkkfUor gksus  
okys izfr"Bkuksa dk fu"iknu

lzksr% ,elh, (iquxZfBr ½.k gsrq) vkSj lh,evkbZbZ dkS'ky] cksMZ xBu osQ fy,

izh% 2002&2006 osQ nkSjku izfr"Bku iquxZBu osQ nks o"kZ ckn vkSj iwoZ vkSlr izfr'kr ifjorZu

iksLV% 2009&2015 osQ nkSjku izfr"Bku iquxZBu osQ nks o"kZ ckn vkSj iwoZ vkSlr izfr'kr ifjorZu

iQkWjch;jsal ls ykHkkFkhZ m/kjdrkZvksa }kjk c<+rs fMiQkYV
7-27 muosQ ewy fl¼karks a esa {k; osQ ifj.kkeLo:i iQkWjch;jsal fodYi esa iquxZfBr izfr"Bkuksa dh ØsfMV 
js¯Vx esa Hkh deh ns[kh xbZ gSA fp=k 20 n'kkZrk gS fd ,d izfr"Bku dh vkSlr ØsfMV js¯Vx iQkWjch;jsal 
O;oLFkk osQ nkSjku iquxZBu ij 7-7% de gks xbZ] tcfd iQkWjch;jsal iwoZ blesa ekewyh lq/kj  
(0-33%) FkkA iQkWjch;jsal O;oLFkk esa iquxZfBr izfr"Bkuksa us vf/d fMiQkYV~l fd;s tks iQkWjch;jsal 
iwoZ O;oLFkk dh rqyuk esa de FksA iQkWjch;jsal vof/ esa iquxZfBr izfr"Bkuksa osQ vuqikr tks pwddrkZ esa 
51% dh o`f¼ gqbZ] tcfd iwoZ&vof/ esa ;g o`f¼ rqyukRed :i ls ekewyh Fkh (6% }kjk)A fMiQkYV 
osQ varxZr jkf'k osQ lanHkZ esa] iQkWjch;jsal iwoZ osQ ewY; esa 18% dh deh dh rqyuk esa iQkWjch;jsal 
ckn esa ;g vkadM+s nksxquk ls vf/d (114% dh o`f¼) gSA ,d ckj fiQj] iQkWjch;jsal iwoZ vof/ 
esa iquxZBu ls yxrk gS fd ladVxzLr vkSj pwd djus okys dtZnkjka s a dks vius dtZ dks pqdkus vkSj 
vius fMiQkYVj VSx dks gVkus esa lgk;rk feyh gSA gkykafd] iQkWjch;jsal fodYi osQ nkSjku iquxZBu ls 
ykHkkafor izfr"Bkuksa us vkSlru vf/d pwd djuk 'kq: fd;k gSA
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fp=k 20% iQkWjfc;jsal osQ dkj.k Rofjr iQeZ fMiQkYV

  lzksr% ,e lh , (iquxZfBr Í.k gsrq) ozsQfMV js¯Vx osQ fy, lh ,e vkbZ bZ izkWosQl rFkk fMiQkYVlZ osQ nk;j eqdneksa osQ MsVkcsl osQ 
fy, th vkbZ ch vkbZ ,y osclkbVA

 iwoZ% 2002&2006 osQ nkSjku iQeks± osQ iquxZBu osQ nks o"kZ ckn vkSj iwoZ vkSlr izfr'kr ifjogZu 

 i'p% 2009&2015 vkSlr osQ nkSjku iQeks± osQ iquxZBu osQ nks o"kZ ckn vkSj iwoZ vkSlr izfr'kr ifjorZu

fp=k 21% lef"V vFkZ'kkL=kh; izHkko iQkWjch;jsal osQ dkj.k c<+s izfr"Bku fMiQkYV~l
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7-28 fu"d"kZr% ladVxzLr m/kjdrkZvksa dh f'kdk;rksa osQ lek/ku gsrq cuh nh?kZdkyhu NwV uhfr Hkfo"; esa 

izfr"Bkuksa osQ fy, vuk;kl gh udkjkRed ifj.kke yk,xhA izfr"Bkuksa dk vkarfjd 'kklu detksj gqvk gS] 

lalk/uksa dk nqfoZfu;kstu c<+k gS vkSj muosQ ewy fl¼karksa dk gzkl gqvk gSA lef"V vFkZ'kkL=k osQ ekspsZ ij] 

tSlk fd fp=k 21 esa n'kkZ;k x;k gS] osQ fodYi osQ rgr] m|ksx osQ Hkhrj iquxZfBr izfr"Bkuksa dk ,d cM+k 

fgLlk Hkh m|ksx esa u, izfr"Bkuksa osQ izos'k esa deh ls tqM+k gqvk gSA

i;kZIr iwathdj.k osQ fcuk cSad Dyhu vi

7-29 varr%] yxkrkj lkr lky ls iQkWjch;jsal osQ ckn] vkjchvkbZ us vizSy 2015 ls izkjaHk gqbZ fofu;ked 
iQkWjch;jsal dks etcwju okil ysus dk fu.kZ; fy;k gSA vkjchvkbZ us cSadksa osQ ,uih, dh lgh fLFkfr 
dks tkuus osQ fy, foLr`r ifjlaifÙk xq.koRrk leh{kk (,D;qvkj) FkhA rFkkfi] pksiM+k lqcze.;e vkSj ra=kh 
(2020) izys[k osQ :i esa] ,D;wvkj us bl leL;k dks vkSj c<+k fn;k D;ksafd ;g u rks cSadksa }kjk iwath 
tqVkus dks vfuok;Z cukrk gS vkSj u gh iwathxr cSdLVkWi iznku djrk gS] gkyafd ;g fuf'pr Fkk fd cSadksa 
dh ,D;wvkj vuqlj.k osQ ckn izfrdwy :i ls izHkkfor gksxhA

7-30 vkfFkZd fl¼kar bl ckr ij cy nsrk gSa fd bl rjg osQ ,D;wvkj osQ lkFk nks izfrdwy ifj.kke 
laHko FksA vk'kkoknh n`f"Vdks.k esa] ;g visf{kr Fkk fd ,D;wvkj ls lwpuk fo"kerk esa deh gksxhA Mk;eaM 
vkSj jktu] 2011 esa ifjdfYir ,d egRoiw.kZ /kj.kk osQ vuqlkj] fjt+YVsaV Dyhuj cSad cSysal 'khV] cSadksa 
dks vius cy ij vfèkd  futh iwath tqVkus esa enn djsxh] ftlls foRrh; eè;LFkrk dh xq.koRrk esa lq/
kj gksxkA bl fn'kk esa vkjchvkbZ dk n`f"Vdks.k ;g Fkk fd ;kstuk ,d rjg dh ^^xgu ltZjh** Fkh ftlls 
LoLFk cSad cSysal 'khV cus (jktu] 2016)A

7-31 gkykafd] iwath tqVkus dh laHkkouk ij fo"ke lwpuk leL;k osQ izHkko osQ mi;ksx ls ,d mRre ifj.
kke dh vis{kk dh tk ldrh FkhA ek;lZ ,.M etyqiQ (1984) dk vuqeku gS fd ?kkVkxzLr izfr"Bkuksa osQ 
izca/dksa osQ :i esa LosPNk ls bfDoVh c<+kus osQ fy, dksbZ izksRlkgu ugha gksxk] izca/d] fuos'kdksa dh rqyuk 
esa izfr"Bkuksa osQ ewy fl¼karksa dks vf/d tkurs gSa ftlls bfDoVh osQ ewY; osQ detksj iM+us dk Mj gSA 
vr%] vfuok;Z iwath tqVkus ;k iwath cSdLVkWi osQ fy, ,d uhfr dh vuqifLFkfr osQ dkj.k lc 'ks;j/kjdksa  
vkSj cSad izca/dksa ij vkfJr gS] tks fu;kedksa vkSj fuos'kdksa dh rqyuk esa cSad osQ ewy fla¼krksa osQ ckjs esa 
vf/d tkurs gS] fu;kedksa vkSj fuos'kdksa osQ ikl bfDoVh iawth tqVkus dks dksbZ izksRlkgu ugha gSA vizR;{k 
ljdkjh xkjaVh ls iwath tqVkuk grksRlkfgr gksrk gS (vnekrh vkSj gSyohx] 2014)A urhtru] de&iwathd`r 
cSad fiQj ls tksf[ke&LFkkukarj.k vkSj tkSach ySaMhx dk lgkjk ys ldrs gS] ftlls leL;k vkSj xaHkhj :i ls ys 
ldrh gSA izfrdwy izHkko okLrfod vFkZO;oLFkk dks izHkkfor djrs gq,] lgh m/kjdrkZvksa vkSj ifj;kstukvksa 
dks ØsfMV ls oafpr j[k ldrs gSA vFkZO;oLFkk dh fuos'k nj esa ifj.kkeh fxjkoV] vkfFkZd fodkl dks c<+k 
ldrh gSA pksiM+k] lqcze.;e vkSj ra=kh (2020)] us lpsr djus okys lcwr fn;s gSa fd ;g ;dhuu ,D;wvkj 
vuqlj.k ls gqvk gSA

ckdh nqfu;k esa cSad Dyhu&vi~l osQ lkeus egRoiw.kZ varj

7-32 bl lanHkZ esa] ;g tkuuk egRowi.kZ gS fd tkiku] ;wjksih; la?k vkSj vesfjdk tSlh eq[; 
vFkZO;oLFkkvksa esa fd, x, fof'k"V cSad Dyhu&vi~l ls Hkkjrh; ,D;wvkj nks izeq[k igyqvksa esa fHkUu 
gSA lcls igys] Dyhu&vi rc fd, x, tc ns'k vkfFkZd ladV ls ugha xqtj jgk FkkA tSlk [kaM 8-30 
esa crk;k x;k gS] vkjchvkbZ us vkfFkZd fLFkjrk dks ns[krs gq,] ekuk fd cSad cgh lkiQ&lqFkjh gksus 
ij cktkj] cSadksa dks vko';d iwath dh vkiwfrZ djsaxsA nwljk] u rks cSadksa dks iqu% iwathdj.k osQ fy, 
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ckè; fd;k x;k Fkk vkSj u gh blosQ fy, dksbZ Li"V vkjchvkbZ us bl vuqeku osQ lkFk ,D;wvkj dh 
'kq:vkr dh fd Dyhu&vi osQ dkj.k vfrfjDr ½.k izko/ku dh vko';drk osQ foLrkj ls cSadksa 
esa vR;kf/d iqu% iathdj.k dh vko';drk mRiUu ugha gksxhA fdlh Hkh foRrh; fLFkjrk fjiksVZ esa 
,D;wvkj iz;ksx osQ ckjs esa Li"V fooj.k ugha feyrk] ge ,D;wvkj esa 'kkfey /kj.kkvksa dks le>us osQ 
fy, vkjchvkbZ osQ rkRdkyhu xouZj osQ Hkk"k.kks a ij Hkjkslk djrs gSA4

mnkgj.k  osQ fy,] jktu (2016) esa dgk% ^^ljdkj iw.kZ :i ls 'kkfey gS vkSj leFkZu dj jgh gSA 
geus laHkkfor ifj.kkeksa ij cgqr ls ifjn`';ksa dks vkjsf[kr fd;k gSA4 foRr ea=kh us laosQr fn;k gS fd 
og lkoZtfud {ks=k osQ cSadksa dks vko';drkuqlkj iwathxr lgk;rk iznku djsaxsA gekjk vuqeku gS fd 
ljdkj us tks leFkZu bafxr fd;k gS og i;kZIr gksxk------ gekjk vuqeku gS fd fdlh Hkh iqu% iwathdj.k 
osQ vkHkko esa] lkoZtfud {ks=k osQ cSadksa dh ,d NksVh la[;k }kjk U;wure izeq[k iwathxr vko';drkvksa 
dk dksbZ Hkh mYya?ku] NksVk gksxk----- ljdkj igys gh Li"V :i ls izfrca¼ gS] gekjh n`f"V esa] lHkh 
mfpr ifjn`';ksa dh laHkkyus esa l{ke gS] ljdkj vko';drkuqlkj vius cSadksa osQ leFkZu esa [kM+h gSA** 
vkjchvkbZ us ;kstuk dh vLFkk;h ifjdYiuk fd gS vkSj cSafdax lsDVj dh ^^ekpZ 2017 rd cSysal 
'khV dks lkiQ vkSj  iwjh rjg ls izko/kfur crk;k gS------ la{ksi esa] tcfd dqN cSadksa dh ykHkiznrk 
vYidkfyd :i ls izHkkfor gksxh] flLVe] ,d ckj lkiQ gks tkus ij] ,d lrr vkSj ykHknk;d 
vkfFkZd fodkl dk leFkZu djus esa l{ke gksxkA** futh {ks=k osQ cSadks osQ fy,] vkjchvkbZ us vk'kk 
O;Dr dh gS fd ^^gekjs ifjn`'; ;g Hkh n'kkZrs gSa fd futh {ks=k osQ cSad bl iz;kl osQ ifj.kkeLo:i 
fu;ked iwath ugha pkgsaxsA**

cSad cSysal 'khV dk vi;kZIr Dyhu&vi

7-33 okLrfodrk esa] ,D;wvkj mi;ksx us ,uih, osQ lkFk&lkFk ifj.kkfer iwathxr lapkj osQ iwoZ izHkko dk 
vuqeku cgqr de yxk;k gS tks ;g lqfuf'pr djus osQ fy, vko';d Fkk fd cSad cSysal 'khVsa nq#Lr cusA 
vfrfjDr (ldy) ,uih, osQ lanHkZ esa] lkoZtfud {ks=k osQ cSadksa us foRrh; o"kZ 2016 osQ foRrh; o"kZ 
2016 ls foRrh; o"kZ 20195 var rd 5-65 yk[k djksM+ #i, tksM+sA bl jkf'k dks ifjizs{; esa j[kus osQ fy,] 
vfrfjDr ,uih, us bl vof/ esa dqy dk jktLo dj yxHkx 7-9 izfr'kr ;ksxnku fn;kA

7-34 oLrqr% ,D;wvkj us cSad cSysal 'khV esa O;kIr fo"kerkvksa dks de fd;k gSA ,D;wvkj O;oLFkk (foRrh; o"kZ 
2016 ls foRrh; o"kZ 2019) osQ nkSjku vius ,uih, fopyu osQ fo:¼ cSadksa (foRrh; o"kZ 2009 ls foRrh; o"kZ 
2015) }kjk iquxZfBr ½.kksa osQ lafpr vuqikr dks fp=k 22 esa vkysf[kr fd;k x;k gSA dqy ½.kksa osQ vuqikr esa] 
cSad }kjk izfrosfnr ,uih, uEcjksa vkSj vkjchvkbZ }kjk ewY;kafdr ,uih, osQ chp dk varj] ,uih, fopyu gksrk 
gSA ,d ldkjkRed lglaca/ bafxr djrk gS fd ,D;wvkj us iquxZfBr dk;Zdykiksa }kjk mèkkj fn, x, dqN [kjkc 
½.kksa dh igpku dh gSA gkykafd] ,D;wvkj mi;ksx dh izHkko'khyrk dk vuqeku bl rjg osQ ,d ljy ldkjkRed 
lglaca/ }kjk ugha yxk;k tk ldrk] fo'ks"kdj fn, x, lkaf[;dh; :i ls de lglaca/ (0-45) }kjkA blosQ 

 5 ,D;wvkj dk ,dek=k mYys[k twu 2016 dh foRrh; fLFkjrk fjiksVZ esa gS] ftlesa mYys[k fd;k x;k gS fd ^^ldy xSj&fu"ikfnr vfxze (th,uih,,l) vuqikr] flrcaj 
2015 vkSj ekpZ 2016 osQ chp 5-1 izfr'kr ls rsth ls c<+dj 7-6 izfr'kr gks x;k gS] tks laifRr xq.koRrk leh{kk (,D;wvkj) osQ dkj.k xSj&fu"ikfnr osQ :i esa 
ekud vfxze osQ iquZxBu osQ oxhZdj.k dks n'kkZrk gSA** Li"Vr%] bl iz;ksx esa vuqlj.k dh xbZ izfØ;k ;k 'kkfey iwoZ/kj.kkvksa osQ ckjs esa fjiksVZ esa dksbZ tkudkjh ugha 
gSA



222 vkfFkZd leh{kk 2020-21   [k.M 1

vykok] è;ku fn;k tk, fd T;knkrj cSad 45°  js[kk ls uhps ik, x, gSA bldk vFkZ gS fd] T;knkrj ekeyksa esa] 
cSad }kjk iquxZfBr ½.kksa dh rqyuk esa igpkus x, ,uih, vkdkj esa NksVs FksA 

7-35 d';i] egkik=kks vkSj rka=kh (2020) dk rdZ gS fd ,D;wvkj tfVy v{k; dk;Zdykiksa dh igpku 
djus osQ ctk;] iquxZBu }kjk [kjkc m/kj dks yf{kr djus rd lhfer FkkA è;ku ns fd ½.k iquxZBu [kqykls 
dk leFkZu djrk gS tcfd u, ½.k iznku ugha djrkA vr% iquxZBu dh ctk; cSad fMiQkWYV dh dxkj ij 
ekStwnk m/kjdrkZ dks vklkuh ls ,d u;k ½.k ns ldrs FksA vius izyksHkuksa dks vkSj vf/d fNikus osQ fy,] 
cSad] okLrfod ladVxzLr izfr"Bku osQ lacaf/r i{kksa osQ usVodZ dks u, ½.k osQ :i esa fNis gq, Hkqxrku 
dj ldrs gSaA fp=k 23 vkSj 24 esa] cSadksa }kjk crk, x, ldy ,uih, fopyu osQ fo:¼ bu nks tfVy 
v{k; laHkkoukvksa osQ :i esa m/kj fn,A (foRrh; o"kZ 2009 ls foRrh; o"kZ 2015) ftls lafpr vuqikr 
crk;k x;k gSA fp=k 23 esa ,d ls de C;kt O;kfIr osQ lkFk m/kjdrkZvksa dks izR;{k ½.k osQ vuqikr dks 
n'kkZ;k x;k gS] tcfd fp=k 24 esa lacaf/r i{kksa osQ pSuy }kjk bl izdkj osQ m/kjdrkZvksa osQ ½.k lacaf/r 
dk;Zdykiksa dks crk;k x;k gSA fopyu vkSj v{k; mik;ksa osQ chp vR;f/d de lglaca/ (tks okLro esa] 
,d ekeys esa ekewyh :i ls udkjkRed gS) n'kkZrk gS fd ,D;wvkj iz;ksx fopyu v{k; dks igpkuus esa 
foiQy gqvk vkSj bl izdkj fod`r ½.kksa dks fu;af=kr djus esa vleFkZ jgk gksA cSadksa osQ vkadM+ksa esa yxHkx 
lHkh cSad 45°  js[kk osQ uhps vkrs gSa tks vkxs bafxr djrs gSa fd iz;ksx osQ nkSjku v{k; laHkkoukvksa osQ cgqr 
ekewyh foLrkj ik, x, gSaA fnypLi gS fd] ;l cSad] ftls gky gh esa vkjchvkbZ }kjk cpk;k x;k Fkk] bu 
nksuksa xzkiQksa esa vyx ls [kM+k gSA tgka cSad dk fopyu osQoy 5% osQ vklikl Fkk] tcfd bldk v{k; 
lwpd 38%&52% osQ chp vf/dre FkkA cSadksa }kjk izfrosfnr ,uih, (foRrh; o"kZ 2016 esa 0-75% ls 
foRrh; o"kZ 2020 esa 16-8%) esa rst o`f¼] bl fo'ys"k.k osQ vk/kj ij vizR;kf'kr ugha yxrhA

fp=k 22% ,D;wvkj }kjk Dyhu vi&iquxZfBr dk;Zdykiksa osQ lkFk ldkjkRed lglaca/

 lzksr% dkjiksjsV dk;Z ea=kky; vkSj lh,evkbZbZ dkS'kyA

fp=k% 23% ,D;wvkj] v{k; laHkkouk dks ugha igpku ik;k% tkach izfr"Bkuksa dks ½.k  
osQ lkFk fopyu dk lglaca/ u gksuk
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 lzksr% dkjiksjsV dk;Z ea=kky; vkSj lh,evkbZbZ dkS'kyA

fp=k% 24% ,D;wvkj] v{k; laHkkouk dks ugha igpku ik;k% lacaf/r i{kksa dks ½.k osQ  
lkFk fopyu dk detksj lglaca/

lzksr% dkjiksjsV dk;Z ea=kky; vkSj lh,evkbZbZ dkS'kyA

7-36 ;l cSad vkSj y{eh foykl cSad dh gky dh ?kVukvksa us iqf"V dh gS fd ,D;wvkj] vkSipkfjd 
iquxZBu osQ vfrfjDr] vU; ekè;eksa ls fd, x, v{k; dk;Zdykiksa ij fu;a=k.k ugha fd;k gSA rkfydk 6] 
;l cSad fyfeVsM vkSj y{eh fodkl cSad osQ ldy ,uih, vuqikr dks izfrosfnr djrh gSA ;fn ,D;wvkj 
iz;ksx v{k; dk;Zdykiksa dk irk yx ikrk] rks muosQ izfrosfnr ,uih, esa o`f¼] ,D;wvkj osQ izkjafHkd o"kks± 
esa irk py tkrhA gekjk fo'ys"k.k Li"Vr% n'kkZrk gS fd vf/dka'k xSj&fu"ikfnr ½.kksa dks NwV osQ pj.k osQ 
nkSjku fn;k x;k vkSj iquxZfBr fd;k x;kA vr% vkjchvkbZ ys[kk ijh{kk esa bu cSadksa }kjk v{k; dk;Zdykiksa 
osQ dqN xaHkhj ekeyksa dks NksM+ fn;k x;k gSA ;g rF; fd bu nksuksa cSadksa dks fu;ked }kjk cpk;k tkuk 
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Fkk] vkjchvkbZ dh /kj.kk osQ izfrdwy Hkh tkrk gS fd futh cSadksa dks Dyhu&vi mijkar vko';d iwath 
tqVkus esa l{ke gksuk pkfg,A

rkfydk 6% ;l cSad vkSj y{eh foykl cSad dk ldy ,uih,

;l cSad fyfeVsM y{eh foykl cSad fyfeVsM

foRrh; o"kZ 2016 0.76 1.97

foRrh; o"kZ 2017 1.52 2.67

foRrh; o"kZ 2018 1.28 9.98

foRrh; o"kZ 2019 3.22 15.30

foRrh; o"kZ 2020 16.80 25.39

nwljh frekgh foRrh; o"kZ 2021 (ys[kk ijh{kk 
jfgr)

16.90 24.45

 lzksr% ok£"kd fjiksVZ

7-37 ;fn ,D;wvkj }kjk cSad cqdksa esa fNih lHkh [kjkc xq.koRrk okyh ifjlaiafRr;ka dks lgh ls igpku fy;k 
tkrk] lHkh ,uih, o`f¼ vkSj vko';d izko/kuksa dks foRrh; o"kZ 2017 dh dfFkr le;lhek rd lekIr 
fd;k tk ldrk FkkA gkykafd Hkkjrh; cSad {ks=k eas foÙk o"kZ 2018 rd osQ osQoy 11-2% dh gh o`f¼ gqbZ 
gSA ½.k&gkfu izko/kuksa (yksu&ykWl izksfotfuax) eas Hkh foÙk o"kZ 2018 eas Hkkjh mNky vk;k gS&,-D;w-vkj- 
osQ ,d o"kZ i'pkr~ cSad cSysal 'khV eas dkiQh vPNk gksus dh vk'kk Fkh tSlkfd fp=k 25 esa fn[kk;k x;k 
gSA foÙk o"kZ 2018 osQ vfrfjDr izko/ku nksxqus gks x,A mnkgj.kkFkZ foÙk o"kZ 2016&17 eas iatkc uS'kuy 
cSad eas Øe'k% 18]145 djksM+ #- rFkk 15]881 djksM+ #- osQ vfrfjDr izko/ku fd, x,A foÙk o"kZ 2018 
eas vfrfjDr izko/ku c<+dj 31]459 djksM+ #- gks x,A vfrfjDr izko/kuksa ls cSadksa dh iwath eas deh vkbZA

fp=k% 25% ,D;wvkj osQ varxZr fNih [kjkc ifjlaifÙk;ksa dh vi;kZIr igpku% ,D;wvkj dh iw.kZrk osQ 
ckn ,d o"kZ osQ izko/ku djus esa rhoz o`f¼

lzksr% pksiM+k] lqcze.;u rFkk ra=kh (2020) 
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visf{kr cSad iwath dk de ewY;kadu

7-38 Hkkjrh; fjt+oZ cSad }kjk ,-D;w-vkj- osQ iwoZ ftl okLrfod iwath dk vuqeku yxk;k Fkk] lkoZtfud 
{ks=k osQ cSadksa }kjk visf{kr okLrfod iwath esa blls dgha vf/d jkf'k gks xbZ gSA ,-D;w-vkj- osQ izFke o"kZ 
esa fe'ku banz/uq"k osQ rgr vkxkeh rhu o"kks± osQ rgr~ 45]000@& djksM+ #i, dh bfPNr ;kstuk osQ lkFk 
lkoZtfud {ks=k osQ cSadksa esa dqy 25]000@& djksM+ #- dk fuos'k fd;k x;k gkykafd foÙk o"kZ 2019 osQ 
var rd vFkkZr~ ,-D;w-vkj- osQ lw=kikr osQ pkj o"kZ i'pkr~ ljdkj us lkoZt+fud {ks=k osQ cSadksa esa 2-5 yk[k 
djksM+ #i, dk fuos'k fd;k FkkA o£/r iwath dk ewY; dqy o£/r ldy jkf'k dk 44-24% curk gSA 
ckWDl&8 esa pksiM+k] lqcze.;u rFkk ra=kh (2020) esa ls izfrxeu ifj.kkeksa dks ;g fn[kkus aosQ fy, izLrqr 
fd;k x;k gS fd ljdkjh rFkk futh cSadksa esa ls nksuksa us lac¼ O;;iw£r osQ i'pkr~ Lo;a dk i;kZIr :i ls 
iqu% iwathdj.k ugha fd;kA blosQ ifj.kkeLo:i cSadksa esa dkiQh de jg xbZA ;gka ij vkj-ch-vkbZ- dk bl 
lanHkZ esa ;g ewY;kadu ;kn djuk gksxk fd ^^tks ljdkjh lgk;rk n'kkZbZ xbZ gS og i;kZIr gS-------------- reke 
mfpr ifjn`';ksa dk è;ku j[kus osQ fy, i;kZIr gSA**

ckWDl 8% cSadksa }kjk vi;kZIr iwath tqVkuk

fuEufyf[kr fofuZns'k dk iz;ksx djrs gq, pksiM+k] lqcze.;u rFkk ra=kh (2020) us fy[kk gS fd ,-D;-vkj- osQ 
i'pkr~ ljdkjh rFkk fuf/ cSadksa dk de iwathdj.k gqvkA

Yit= b1 × ,Dlikst+jit= b2 x ,Dlikst+jit  × ih-,l-th-i + vi + dt= Cit

 ;gka ij] cSad o"kZ Lrj ij 2013&19 rd osQ o"kks± dk MkVk j[kk tkrk gSA nks vkfJr pj oLrq,a 
gSa% (i) cSad dh dqy vkfLr;ksa osQ izfr'kr osQ :i esa iznÙk iwath esa dqy vuqo`f¼] rFkk (ii) cSad dh 
ifjlaifÙk;ksa osQ izfr'kr osQ :i esa ,-D;w-vkj- osQ rgr izko/kuksa osQ fopyu dks iznÙk iwath esa ls 
?kVkdj dqy vuqo`f¼A Lora=k pj] ,-D;w-vkj- osQ fy, cSad tksf[ke gSa rFkk lkoZtfud {ks=k osQ cSadksa 
dk ,d lwpd pj gksrk gSA ,-D;w-vkj- gsrq cSad tksf[ke] ,-D;w-vkj- dh otg ls izko/kuksa esa cSad }
kjk fd, x, fopyu osQ cjkcj gksrk gS (dqy ifjlaifÙk;ksa osQ % osQ :i esa) Vi vkSj St dk vk'k; 
Øe'k% cSad rFkk Ok"kZ osQ fLFkj izHkkoksa ls gSA cSad osQ r; izHkko ;g lqfuf'pr djrs gSa fd dksbZ Hkh 
cSad fof'k"V le; vifjorZuh; izHkko] ifj.kkekas dks izHkkfor u djsA dkWye (1) ;g n'kkZrk gS fd 
,-D;w-vkj-dh otg ls fjiksfVZr vfrfjDr izko/ku ftrus vf/d gkasxs] mruk gh vf/d iwath fuos'k 
gksxkA dkWye (2) n'kkZrk gS fd ;g osQoy lkoZtfud {ks=k osQ cSadkas eas iwath fuos'k dh otg ls gh 
lR; gqvk gSA iwath fuos'k dh i;kZIrrk osQ ckjs esa] dkWye (3) eas ½.kkRed vkSj cgqr cM+k xq.kkad 
bafxr djrk gS fd iwath vkf/D;] ,-D;w-vkj dh otg ls vfrfjDr izko/kuksa dks iwjk djus eas O;kid 
:i ls vi;kZIr FksA nwljs 'kCnksa eas] vfrfjDr izko/kuksa osQ fy, lek;ksftr fd, tkus ij cSad dh iwath 
eas okLro eas deh vkrh gSA

(1) (2) (3)

pj (osfj,cy) iznÙk iwath eas òf¼
fopyu osQ fy, lek;kstu osQ cSad 

,Dlikstj Vw ,-D;w-vkj-

(% eas) (% eas)
ifCyd lSDVj cSad (lkoZtfud 
{ks=k osQ cSad) 0.1859** -0.1247 -0.8141***

(2.2620) (-1.2679) (-9.9030)
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DyLVfjax@xqPNu 0.3902**
(2.6037)

izs{k.k 297 297 297
vkj- LDoS;MZ 0.3023 0.3133 0.4251
,iQ-bZ Bank & Year
DyLVfjax@xqPNu Bank

rkfydk% 7 ;g rkfydk mi;qZDr lehdj.k dk mi;ksx djrs gq, iwath fuos'k ij fopyu osQ izHkko osQ vks-,y-
,l- izkDdyu n'kkZrh gSA ekud =kqfV;ksa dks cSad osQ Lrj ij gh DyLVj fd;k tkrk gS rFkk Vh- vkadM+sa dks"Bd 

eas izfrosfnr gSaA ih- 0-1_ <**ih- <0-05_ ***, ih- <0-01 lzksr% pkSiM+k] lqczg~ef.k;u rFkk ra=kh (2020)

m/kj ij izfrdwy izHkko%

7-39 pwafd cSad Dyhuvi osQ i'pkr~ i;kZIr ek=kk eas ubZ iwath tqVkus eas vleFkZ Fks vr% muosQ m/kj eas 
Hkh deh vkbZA fp=k 26] izR;sd cSad }kjk mlosQ o"kZ 2017 osQ xzkWl ,u-ih-,- (,-D;w-vkj- dh 'kq#vkr osQ 
nks o"kZ i'pkr~) rFkk 2015 (,-D;w-vkj- osQ Bhd iwoZ) eas varj osQ fo#¼ m/kj nsus eas izfr'kr ifjorZu 
n'kkZrk gSA ,-D;w-vkj- eas ls mRiUu ,u-ih-,- o`f¼ osQ i'pkr~ m/kj nsus eas dkiQh deh vkbZ FkhA fp=k 27] 
tksfd cSad dh ,u-ih-,- eas varj osQ fo#¼ ”kkEch iQElZ (iQthZ iQeZ) dks m/kj dk 'ks;j n'kkZrk gS] ;g 
lq>krk gS  fd izHkkfor cSadksa esa tksf[ke Hkjs m/kjdrkZvksa osQ vkus osQ ekeyksa eas o`f¼ gqbZA iwath eas deh 
vkSj c<+rs tksf[keiw.kZ m/kj osQ chp laca/ksa ij vkfFkZd rdZ ij ckWDl&I eas ppkZ dh xbZ gSA bl izdkj igys 
ls gh rukoxzLr cSafdax {ks=k esa ,-D;w-vkj- }kjk tfur iwathdj.k osQ rgr~ f}rh; ygj ls vuqRiknd Nn~e  
m/kjdrkZvksa dks izksRlkgu jkf'k forj.k esa vf/d o`f¼ gqbZA ckWDl&9 iSuy fjxzS'ku dk iz;ksx djrs gq, bl 
lk{; dks n'kkZrk gS tks fd fofHkUu ;kSfxd dkjdksa dks fu;af=kr djrs gSaA

fp=k 26% cSad m/kj ij ,-D;w-vkj- dk izHkko

 lzksr% lh-,e-vkbZ-bZ- izksosl@dkS'ky ,oa dkWjiksjsV dk;Z ea=kky;

ckWDl 9% voiwathdj.k@de iwathdj.k osQ ekè;e ls tksEch@Nn~e ½.k rFkk lexz m/kj nsus ij 
,-D;w-vkj- dk izHkkoA
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lexz ½.k esa deh%

pkSiM+k] lqczef.k;e rFkk ra=kh (2020) us cSafdax {ks=k }kjk lexz ½.k ij ,-D;w-vkj- osQ izHkko fy[kus esa 
fuEufyf[kr iSuy fjxzs'ku dk iz;ksx fd;k%&

(½.k jkf'k X+B, X ,Dlikst+j Vw ,-D;w-vkj- +B2+Xiit+it+S,+Eiit

;gka ij izeq[k fuHkZj pj (vkbZ-) cSad }kjk foÙk o"kZ (Vh-) osQ nkSjku iQeZ dks nh xbZ dqy jkf'k dk izkd`frd 

(t+s-) y?kqx.kd (yksxkfjn~e) gSA voyksdu] iQeZ ½.knkrk o"kZ Lrj ij gSA ,Dlikst+j dks ,-D;w-vkj- dh ctg 

ls ½.knkrkvksa }kjk izko/kuksa eas fo|eku osQ rkSj ij ifjHkkf"kr fd;k x;k gSA (dqy vkfLr;ksa osQ izfr'kr osQ 

:i esa)A tks fdlh Hkh le; fHkUu iQeZ Lrjh; izo`fr fu;af=kr djrk gS vFkkZr ½.k osQ fy, iQeZ&Lrjh; ekax 

esa fdlh Hkh rjg osQ fopyu@ifjorZu dks fu;af=kr djrh gSA S, le; vifjorZuh; ½.knkrk Lrj osQ izHkkoksa 

dks osQIpj djrk gSA le; osQ lkFk ifjorZuh; iQeZ&ySaM+j okf"kZd Lrj osQ :>kuksa dks fu;af=kr djus okys pj 

gSaA ifj.kke fuEufyf[kr gSaA

(1) (2) (3) (4)

VARIABLES ykWx (Í.k dh jkf'k)

Exposure to AQR (%) -0.3484*** -0.2826* -0.2156** -0.2899*

(-3.6049) (-1.7049) (-2.3061) (-1.7165)

Observations 167,674 167,674 167,674 167,674

R-squared 0.3044 0.3393 0.3118 0.3453

Controls No No Yes Yes

FE Firm X Year
Firm X Year & 

Lender Firm X Year
Firm X Year & 

Lender

Clustering Firm Lender Firm Lender

rkfydk 8% ;g rkfydk mi;qZDr lehdj.k osQ vks-,y-,l- izkDdyu dh fjiksVZ nsrh gSA ekud =kqfV;ksa dks 
lela[;d LraHkksa esa iQeZ&Lrj ij gh DyLVj fd;k tkrk gS rFkk ySMj ysoy dks fo"ke la[;k okys esaA 

Vh(t) vkadM+ksa dks dks"Bd esa n'kkZ;k x;k gSA *ih <0-1] **ih < -05] ***<0-01  lzksr%& pkSiM+k] 
lqczef.k;e rFkk ra=kh (2020)

xq.kkad ½.kkRed gksrs gSa rFkk lkaf[;dh; fygkt ls dkiQh egRoiw.kZ gksrs gSaA ;g bafxr djrk gS fd 
ftruk vf/d cSad dk ,Dlikst+j gksrk gS] ,-D;w-vkj-osQ i'pkr~ mruk gh vf/d mldh ½.k vkiwfrZ 
esa deh vkrh gSA vkfFkZd ifj.kke osQ lanHkZ esa ,-D;w-vkj- osQ dkj.k ,Dlikst+j esa ,d ekud fopyu 
c<+us ls cSad ½.k esa 4% rd dh deh vkrh gSA

lexz ½.k vkSj lexz tksach (Nn~e) m/kj ij de iwath dk izHkko% pkSiM+k ] lqczef.k;e rFkk ra=kh 
(2020) fuEufyf[kr izfrxeu fofuns'ku] ½.k ij iwathdj.k dk izHkko fn[kkrk gSA

Log (Loan Amountijt) = α+β1 × Exposure to AQRit + β2 × Zombie(j,t-1) + β3 × Capital 
AdequacyRatioit+ β4 × Exposure to AQRit × Zombie(j,t-1) + β5 × Exposure to AQRit × CARit + β6 

× Zombie(j,t-1) × CARit + β7 × Exposure to AQRit × Zombie(j,t-1) × Capital AdequacyRatioit + β8 

× Xijt + νjt + δi + epsilonijt
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;s izs{k.k ,d iQeZ&ySaMj o"kZ Lrj ij gSA vkfJr pj] (vkbZ-) ½.knkrk }kjk ,d o"kZ (Vh) esa ,d 
iQeZ (i) dks fn, x, dqy ½.k jkf'k dk izkd`frd y?kqx.kd gSA egRoiw.kZ Lora=k pj gS%&

 (i) ,-D;w-vkj- dh otg ls ½.knkrk }kjk izko/kuksa esa fopyu osQ rkSj ij ,Dlikst+j (fuos'k) (dqy 
vkfLr;ksa osQ izfr'kr osQ :i esa)

 (ii) lh-,-vkj- dks cSad dh iwath i;kZIrrk vuqikr osQ :i esa ifjHkkf"kr fd;k x;k gS] rFkk

 (iii) tkWEch dks ,d ,sls lwpd pj osQ :i esa ifjHkkf"kr fd;k x;k gS tks fd C;kt dojst 
vuqikr lacafèkr ikVhZ ysus&nsu ls fdlh Hkh vk; osQ fy, lek;ksftr osQ ,d ;k 'kwU; ls 
de gksus ij ,d osQ cjkcj gksrk gS vU;Fkk Vh&1 o"kZ esa jgrk gS rFkk Øe'k% fdlh Hkh 
le; osQ vyx&vyx Lrj dh izo`fr rFkk le; vifjorZuh; ½.knkrk osQ Lrj izHkkoksa dks 
fu;af=kr djrk gSA le; osQ lkFk ifjorZuh; iQeZ ½.knkrk o"kZ Lrj osQ :>kuksa@izo`fr;ksa dks 
fu;af=kr djus okys pj gSaA

(1) (2) (3) (4)

pj ykWx (ykWx jkf'k)

,-D;w-vkj- ,Dlikst+j(%) – 0.6264*** – 0.6476*** – 4.8615*** – 4.8462***

(– 2.6718) (– 2.7588) (– 4.3438) (– 4.5303)

iwath i;kZIrrk vuqikr 0.0076 0.0070

(1.5617) (1.5173)

,-D;w-vkj- ,Dlikst+j(%) X 0.3763*** 0.3724***

(3.8534) (3.9497)

iwath i;kZIrrk vuqikr 0.7216*** 0.7509*** 3.9556*** 3.9325***

(3.3870) (3.6242) (3.3956) (3.5502)

,-D;w-vkj- ,Dlikst+j(%) X 
tkWEch – 0.0039 – 0.0036

(– 0.7303) (– 0.6736)

iwath i;kZIrrk vuqikr X 
tkWEch – 0.2752*** – 0.2682***

(– 3.0560) (– 3.0201)

izs{k.k 117]827 117]827 83]977 83]977

vkj- LDos;MZ 0.3202 0.3265 0.3506 0.3567

fu;a=k.k ugh gka ugha gka

,iQ-bZ- iQeZ X o"kZ ,oa ½.knkrk

DyLV¯jx ½.knkrk

rkfydk 9% ;g rkfydk ½.k ij ,-D;w-vkj- osQ izHkko dk vks-,y-,l- izkDdyu djrh gSA ekud =kqfV;ksa dks 
½.knkrk osQ Lrj ij gh xqfPNr dj fy;k tkrk gS rFkk ogh vkadM+s dks"Bd esa lwfpr fd, tkrs gSaA *ih < 
0%] **ih< 0-5%] ***ih< 0-01% lzksr% pkSiM+k lqczgef.k;u rFkk ra=kh (2020)A
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rkfydk&9 esa lHkh LraHkksa esa ge ns[krs gSa fd ,-D;w-vkj- dh ot+g ls ½.k esa deh vkbZ gS tSlk fd 
,-D;w-vkj- ls pj ,Dlikst+j dk fujarj ½.kkRed xq.kkad ns[kk x;k gSA igys nks dkWyeksa esa bUVjSD'ku 
VeZ osQ fy, ?kukRed xq.kkad ;g n'kkZrk gS fd gkykafd lexz ½.k nsus esa deh vkbZ gS ijarq fiQj Hkh 
Nn~e (Zombie) iQeks± dks ,-D;w-vkj- osQ i'pkr~ vf/d ½.k ckaVk x;k gSA bl izdkj ,-D;w-vkj- osQ 
ckn Hkh tkWEch iQes± ½.k ladqpu ls de izHkkfor FkhaA

dkWye (3) o (4) esa ,Dlikstj rFkk iwath i;kZIrrk vuqikr osQ eè; bUVªSD'ku dk ?kukRed xq.kkad 
vuqeku ;g bafxr djrk gS fd de iwath osQ ½.k ij ,-D;w-vkj- osQ izHkko dks c<+k fn;kA ;g ns[kus 
osQ fy, ,-D;w-vkj- ij tksf[ke ,Dlikst+j osQ mikafrd izHkko dks uksV fd;k tkuk pkfg, tks vkaf'kd 
vodyu] (½.k)@(,-D;w-vkj- ,Dlikst+j) }kjk fn;k x;k gS rFkk & 4-8 + 3-9* tkWEch  + 3-8 iwath 
i;kZIrrk vuqikr & 0-27* (tkWEch* iwath i;kZIrrk vuqikr) osQ cjkcj gSA pwafd iwath i;kZIrrk vuqikr 
dk xq.kkad fpg~u ?kukRed (+) gS] ;g bafxr djrk gS fd ½.k ij ,-D;w-vkj- dk vkaf'kd izHkko] 
de iwath i;kZIrrk vuqikr osQ lkFk cSadksa osQ fy, vuqikrghu :i ls vf/d gSA) blosQ vfrfjDr 
bUVjSD'ku VeZ tkWEch* iwath i;kZIrrk vuqikr dk fpUg] bl mikarh; izHkko esa ½.kkRed gS] tks bafxr 
djrk gS fd de iwath okys cSadksa osQ lkFk lac¼ tkWECkh iQeks± osQ ½.k esa de fxjkoV ntZ dh xbZA

iQeZ osQ iwathxr fuos'k esa fxjkoV

7-40 cSad }kjk ½.k vkiw£r lhfer fd, tkus ls ;Fks"V m/kjdrkZvksa ij udkjkRed izHkko iM+k D;ksafd blls 
iQeks± dks muosQ fuos'k rFkk iwath O;; esa dVkSrh djus osQ fy, ckè; gksuk iM+kA bl izdkj igys ls py 
jgh ifj;kstukvksa osQ #dus dh laHkkouk esa o`f¼ gqbZA fp=k&28 iQeks± dh #dh gqbZ ifj;kstukvksa osQ ewY; dks 
n'kkZrk gSA tc XkSj&izHkkfor cSadksa osQ lkFk layXu iQeks± osQ lkFk ,-D;w-vkj- }kjk izHkkfor cSadksa ij vukfJr 
iQeks± dh rqyuk dh xbZ rks ;g Kkr gqvk fd iQeks± osQ fy, ,-D;w-vkj- osQ ckn #dh gqbZ ifj;kstukvksa osQ 
ewY; esa dkiQh o`f¼ gqbZA

fp=k 27% tkWEch ySa¯Mx ij ,-D;w-vkj- dk izHkko

 lzksr% lh-,e-vkbZ-bZ- izksoSlA

fVIi.kh@uksV% tkWEch ySa¯Mx }kjk ,d ls de C;kt dojst+ okyh iQeks± dks ½.k nsus osQ vuqikr dks ekik tkrk gSA
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fp=k 28% iQeks± dk iwath fuos'k&#dh ifj;kstukvksa dh dher

 lzksr% lh-,e-vkbZ-bZ- izksoSl

7-41 dqy feykdj] ,-D;w-vkj- osQ rgr~ 'kq: fd;k x;k cSad cSysal 'khV~l dk ifj'kks/u dk;Z ls iQkWjch;jsal 
dh&nh?kZ vof/ }kjk tfur leL;k,a vkSj vf/d c<+ xbZ gaSA ½.k nsus osQ ekeys esa] de iwathdj.k dh 
otg ls cSadksa us vPNs m/kjdrkZvksa dks ½.k nsuk de dj fn;k gS rFkk Nn~e (tkWEch) m/kjdrkZvksa dks 
vf/d ½.k nsuk 'kq: fd;k gSA iQek±sa osQ fy, cSad ½.k esa dVkSrh dh otg ls muosQ fuos'k djus dh 
{kerk Hkh de gks xbZ gSA pkSiM+k] lqczef.k;u rFkk ra=kh (2020) us ,-D;w-vkj- dh rqyuk vU; Dyhu&vi 
dk;ZØeksa ls dh rFkk bl izdkj osQ Dyhu vi osQ iwoZ ,d Li"V iquiw±thdj.k dk;ZØe] cykr~ vU;Fkk] dh 
vko';drk dh vksj bafxr fd;kA

orZeku iQkWjch;jsal O;oLFkk osQ fufgrkFkZ%

fofu;ked iQkWjch;jsal osQ xgu] lko/kuhiwoZd fo'ys"k.k rFkk ifj.kkeh cSa¯dx ladV ls dksfoM ladV osQ 
i'pkr~ fofu;ked iQkWjch;jsal dh orZeku O;oLFkk ls egRoiw.kZ lh[k feyh gSA varr% 
 (d) ;kn j[ksa fd (iQkWjch;jsal) vkikrdkyhu lek/ku gS ftldk bLrseky vFkZO;oLFkk osQ lgh&gkyr esa 

okfil vk tkus ij jksd fn;k tkuk pkfg,] ,slk u gks fd bldk bLrseky dbZ&o"kks± rd ,d izeq[k 
mik; osQ :i esa fd;k tkrk jgsA blfy, uhfr fuekZrkvksa dks ,slh vFkZO;oLFkk fjdojh dh lhek,a 
fu/kZfjr djuh pkfg, tgka ij igqapdj ,sls mik; okil fy, tkus pkfg,A cSadksa dks bl izdkj dh 
lhekvksa dh iwoZ tkudkjh nh tkuh pkfg, rkfd os bldh rS;kjh igys ls gh dj ik,aA losZ{k.k esa 
;g lq>ko fn;k x;k gS fd mDr iQkWjch;jsal dks tkjh j[kus osQ fy, iSjoh djus ;k ncko cukus osQ 
ckotwn dqN frekfg;ksa osQ fy, etcwr vkfFkZd lq/kj] okil fy, tkus dk dkj.k cu ldrk gSA 
nh?kZdkfyd iQkWjch;jsal fn, tkus ls ;g ladV vkSj vf/d xgjk ldrk gSA lkFk&lkFk iQkWjch;jsal 
fn, tkus ij ,d LoLFk m/kj laLd`fr lqfuf'pr djus osQ fy,  tkach (Nne) ½.k ij izfrca/ 



231fofu;ked iQksjch;jasl% ,d vkikrdkyhu vkS"kf/] u fd eq[; vkgkjA

Hkh yxk;k tkuk pkfg,A ;s izfrca/ ,d lhek rd ykHkka'k ij yxk, tk ldrs gSa rFkk ,sls ½.k osQ 
izdkj ij Hkh lacaf/r i{k (ikVhZ) ysu&nsu ij Hkh yxk, tk ldrs gSa tks iQkWjch;jsal O;oLFkk osQ 
rgr fn, x, gksaaA

 ([k) iQkWjch;jsal lekIr fd, tkus ij cSad cSaysl 'khV osQ (Dyhu&vi) 'kks/u Hkh vko';d gSA è;ku nsa 
fd tc 2016 ,-D;w-vkj- us cSafdx {ks=k esa leL;kvksa dks c<+k fn;k Fkk] rc ogka ls ;g lcd ugha 
feyk fd ,-D;w-vkj- u fd;k tk,A fofu;ked rFkk cSadksa osQ chp vlhfer tkudkjh dh leL;k dks 
ns[krs gq,] tks fd iQkWjch;jsal O;oLFkk osQ nkSjku vkSj vf/d c<+ tkrh gS] iQkWjch;jsal lekIr djrs 
le; rqjar ,-D;w-vkj- dh tkuh pkfg,A

 (x) ifjlaifÙk xq.koÙkk leh{kk esa ,sls lHkh jpukRed rjhdksa dk è;ku j[kk tkuk pkfg, ftuosQ }kjk cSad 
vius ½.kksa dks ,ojxzhu cuk, j[k losQA bl lanHkZ esa bl ckr ij tksj fn;k tkuk pkfg, fd tks 
vfxze psrkouh laosQrd lgh ljksdkjksa dks fpfUgr djus dk iz;kstu fl¼ ugha dj ikrs os lqj{kk dk 
Nn~e Hkko mRiUu dj ldrs gSaA cSafdx fofu;kedksa dks =kqfV ykbZuksaa dh 'kh?kz igpku osQ fy, vkSj 
vf/d rS;kj fd;k tkuk pkfg, rFkk izR;kf'kr mipkjkRed mik;ksa dh VwyfdV dk foLrkj Hkh gksuk 
pkfg,A

 (?k) vfuok;Z iwath fuos'k osQ lkFk Dyhu&vi ls vizR;kf'kr ½.k 'kks/u izFkkvksa dks c<+kok feyrk gSA 
cSadksa ls ;g vis{kk fd;k tkuk fd vkfFkZd lq/kj dh otg ls os viuk iquiw±thdj.k Lo;a djsa] 
foosdiw.kZ ugha gksxkA blhfy, 'kks/u izfØ;k osQ lkFk vfuok;Z iquiw±thdj.k Hkh fd;k tkuk pkfg, 
tks ,d vkfLr xq.koÙkk leh{kk osQ i'pkr~ iwath vko';drkvksa osQ xgu ewY;kadu ij vk/kfjr gksA

 M- cSadksa osQ iquiw±thdj.k osQ vykok muosQ 'kklu dh xq.koÙkk esa o`f¼ djuk Hkh egRoiw.kZ gSA cSadksa }kjk 
½.k dh ,ojxzhfuax osQ lkFk&lkFk tkWEcksa&ySafMax dq'kklu gh n'kkZrk gS rFkk ;g lq>krk gS fd cSad 
cksMZ ^^izlqIr** voLFkk esa gS rFkk ys[kkijh{kd izFke j{kk iafDr osQ :i esa viuh Hkwfedk ugha fuHkk 
jgs gSaA blfy, fj;k;rksa dk orZeku pj.k lekIr gksus osQ i'pkr~ tkWEcksa&ySafMax rFkk ,ojxzhfuax ls 
cpus osQ fy, ,d vksj rks cSadksa dk iwjh rjg ls l'kDr ,slk l{ke cksMZ gksuk pkfg, ftUgsa 'kklu 
O;oLFkk rFkk mldk izca/u dk;Z lkSaik tk losQA lq'kklu ;g lqfuf'pr djus osQ fy, ,d izeq[k 
ehfVªd gS (ifjek.kkRed) gS fd cSad] iwath fuos'k osQ mijkar fo:i.kdkjh ySafMax esa lafyIr u gksaA

  vfirq ;fn iwoksZik;ksa dh VwyfdV osQ Hkkx osQ :i esa ,ojxzhfuax ikbZ tkrh gS rks fofu;ked esa cSad 
vkWfMVlZ ij naM dk Hkh izko/ku gksuk pkfg,A blls ys[kkjh{kdksa dks foÙkh; i;Zos{k.k deZBrkiwoZd 
djus dk izksRlkgu feysxkA

 p- gkykafd fiNys izdj.k ls feyh lh[k dk bLrseky iqujko`fÙk ls cpus osQ fy, fd;k tkuk pkfg, 
rFkkfi] losZ{k.k leh{kk osQ vè;k;&7 esa of.kZr ifjKku }kjk 'kkflr tfVy ?kVukvksa dk dk;ksZÙkj 
fo'ys"k.k Hkh fd;k tkuk pkfg,A fo'ks"k :i ls bl vfLFkjrk osQ chp fu.kZ; 'kkflr djus okyh 
uhfr@fu/kZj.k osQ fy, iwoZO;kih dk;Z dh tkap esa i'pn`f"V iwokZxzg dh Hkwfedk dks Hkh Lohdkj djuk 
pkfg, rFkk [kjkc ifj.kkeksa dh otg ls xyr fu.kZ; ;k dnk'k; mís'; osQ lkFk izfrdwy ifj.kkeksa 
okyh xyrh ugha djuh pkfg,A

 N- var esa ½.k olwyh osQ fy, fof/d volajpuk dks Hkh oLrqr% etcwr fd, tkus dh vko';drk gSA 
fnokfy;k rFkk fnokfy;kiu dksM (vkbZ-ch-lh-) esa ½.knkrkvksa dks pwddrkZvksa ij 'kkfLr vf/jksfir 
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djus dh dkuwuh 'kfDr;ka nh xbZ gSaA gkykafd vkbZ-ch-lh- osQ dk;kZUo;u osQ fy, fof/d volajpuk 
esa ½.k olwyh U;k;kf/dj.k_ jk"Vªh; daiuh fof/ U;k;kf/dj.k rFkk vihyh; U;k;kf/dj.kksa dks ;g 
lqfuf'pr djus osQ fy, vf/d lqn`<+ fd;k tkuk pkfg, fd ½.knkrk osQ :i esa cSadksa dks] pwddrkZ 
m/kjdrkZvksa dks nafMr djus esa okLro esa vf/d 'kfDr;ka izkIr gksaA

vè;k; ,d utj esa

 ¾ oSf'od foRrh; ladV ds nkSjku] izfofjfr us m/kjdrkZvksa dks bl ladV ds dkj.k mRiUu vLFkk;h 
dfBukbZ dks gjkus vkSj bl egkekjh dh jksdFkke esa lgk;rk dh gSA

 ¾ gkykafd] vkfFkZd cgkyh ds diQh ckn rd izfofjfr tkjh jgh] ifj.kkeLo:i cSad] izfr"Bkuksa vkSj 
vFkZO;oLFkk ds fy, vuizsf{kr vkSj {kfrdkjd ifj.kke izkIr gq,A

 ¾ nh xbZ f'kfFky izko/ku vko';drkvksa] dk cSadksa }kjk vykHkdkjh laLFkkvksa rd ds fy, iquxZfBr ½.kksa 
ds fy, izfofjfr foaMksa dk nksgu fd;k] ftlls cSadksa us viuh cqdksa dh foaMksMªsflax dhA

 ¾ fod`r izksRlkgu ds ifj.kkeLo:i cSadksa us tek /u dks xyr vkoafVr fd;k] ftlls vFkZO;oLFkk esa 
fuos'k dh xq.koRrk dks uqdlku igqapkA

 ¾ izfofjfr] vkikrdkyhu vkS"kf/ ds :i esa gS ftls vFkZO;oLFkk }kjk cgkyh izn'kZu ds izFke volj ij 
nsu can nsuk pkfg,A bls eq[; Hkkstu dh rjg o"kks± rd tkjh ugha j[kuk pkfg,A

 ¾ vfuf'prrk ds chp lgh fu.kZ; ij igqapus ds fy, uhfr&fuekZ.k gsrq dk;ksZÙkj  tkap esa nwjnf'kZrkiw.kZ] iw.kZ 
i{kikr ds egRo dks le>uk pkfg, rFkk vizR;kf'kr urhts ;k xyr fu.kZ; dks nqHkkZouk tSls vuqfpr 
ifj.kkeksa ls cpuk pkfg,A

 ¾ fu;kedksa vkSj cSadksa ds eè; fo"ke lwpuk dh leL;k dks ns[krs gq, tks izfofjfr O;oLFkk ds nkSjku 
Li"V gqbZ] izfofjfr okilh ds rqjar ckn laifRr xq.koRrk leh{kk mik; fd;k tkuk pkfg,A

 ¾ okLro esa ½.k okilh ds fy, fof/&lEer vk/kfjd lajpuk dks etcwr djus dh vko';drk gSA
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