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W. AvwZDi ingvb

Mfb©i,

evsjv‡`k e¨vsK

 
Gwkqv-cÖkvšÍ gnvmvMi AÂ‡j wek¦ Avw_©K msKU †gvKv‡ejvq c`‡ÿc †Rvi`viKiYt 

gy`ªvbxwZ, ivR¯^bxwZ I AvšÍR©vwZK FY bxwZ mg~‡ni f‚wgKv1 
 

‡Pqvig¨vb g‡nv`q, gvbbxq A_©gš¿x, cwiPvjK g‡nv`q I Ab¨vb¨ weÁ ESCAP ÷vd-m`m¨e„›`, wi‡mvm© e¨w³eM© Ges 
wewkó AskMÖnYKvixe„›`t 

GB AvÂwjK Kg©kvjvi cÖviw¤¢K Awa‡ek‡b g~j e³e¨ cÖ̀ v‡bi Rb¨ Avgwš¿Z nIqvq Avwg AZ¨šÍ Avbw›`Z, KviY GwU G 
AÂ‡ji †`k¸‡jv wKfv‡e e¨wóK (individual) I mgwóK (collective) ch©v‡q Pjgvb wek¦ Avw_©K msKU †gvKv‡ejv Ki‡Q 
Ges wKfv‡e fwel¨r A_©‰bwZK msKU cÖwZ‡iv‡a myiÿv I mvov †`evi †ÿ‡Î gReyZ Ae ’̄vb ‰Zwi Ki‡Z cv‡i †m wel‡q 
AwfÁZv I aviYv wewbg‡qi my‡hvM K‡i w`‡q‡Q| Gwkqv-cÖkvšÍ gnvmvMi AÂ‡ji A_© gš¿Yvjq I †K›`ªxq e¨vs‡Ki 
Kg©KZ©v‡`i Rb¨ ¸iæZ¡c~Y© GB Kg©kvjvi Av‡qvRK nevi Rb¨ evsjv‡`k e¨vsK‡K Avgš¿Y Rvwb‡q‡Q e‡j ESCAP -Gi 
wbKU Avwg K„ZÁ| cÖviw¤¢K Awa‡ek‡b Dcw ’̄wZi gva¨‡g Kg©kvjv‡K gwngvw¤^Z Kivi Rb¨ Avwg A_©gš¿x‡KI Avgvi K…ZÁZv 
Rvbvw”Q |  

 Avcbviv mevB Rv‡bb †h, wek¦ Avw_©K msK‡Ui m~ÎcvZ n‡qwQj Avgv‡`i †`k †_‡K ‡fŠMwjKfv‡e A‡bK ~̀‡i BD‡ivc Ges 
Av‡gwiKvq| BD‡ivc/Av‡gwiKvi Avw_©K cÖwZôvb I evRvimg~‡ni gZ Gwkqv-cÖkvšÍ gnvmvMi AÂ‡ji e¨vsK¸‡jv 
subprime lending ev Ab¨vb¨ wkw_j I mskq-DÏxcK A_©vqb Kg©Kv‡Û hy³ wQj bv hv BD‡ivc/Av‡gwiKvq Avw_©K 
msK‡Ui BÜb hywM‡qwQj| wKš‘ evwYR¨ I Avw_©K P¨v‡b‡ji gva¨‡g wek¦ A_©bxwZ‡Z m¤ú„³ _vKvi d‡j AZ¨šÍ Aí mg‡qi 
g‡a¨ msK‡Ui †XD G‡m c‡o‡Q G AÂ‡jI |  

evwYR¨ P¨v‡b‡ji †ÿ‡Ît e¨vcK †`DwjqvZ¡ I PvKzixPz¨wZi `iæY DËi Av‡gwiKv I BD‡iv‡c Pvwn`v n«vm cvIqvq G AÂ‡ji 
g¨vbyd¨vK&Pvwis †K› ª̧̀ ‡jv‡Z ißvwb K‡g †M‡Q | GKBfv‡e DËi Av‡gwiKv I BD‡iv‡ci evRv‡ii ißvwbi Rb¨ G AÂ‡ji 
g¨vbyd¨vK&Pvwis †K› ª̧̀ ‡jv KZ…©K Avg`vwbK…Z cÖv_wgK I ga¨eZx© c‡Y¨i evRv‡iI Pvwn`v K‡g †M‡Q | ch©Ub wkí, gvbe 
m¤ú` ißvwb I †iwgU¨vÝ †_‡K Avq n«vmmn wewfbœ ‡ÿ‡Î Avw_©K msK‡Ui cÖfve jÿ¨ Kiv hvq |   

Avw_©K P¨v‡b‡ji †ÿ‡Ît DËi Av‡gwiKv I BD‡ivc KZ©„„K G AÂj †_‡K D‡jøL‡hvM¨fv‡e bxU cuywR cÖZ¨vnvi N‡U‡Q | †m 
m‡½ G AÂ‡ji †`k¸‡jv‡Z bM` A‡_©i cÖev‡nI Zxeªfv‡e Uvb c‡o‡Q| DËi Av‡gwiKv I BD‡iv‡c ˆe‡`wkK gy ª̀vi gRyZ I 
mf&†ib I‡qj&_ dv†Û wecyj cwigvY wewb‡qvM Kivi djkÖæwZ‡Z G AÂ‡ji ‡`k¸‡jv miKvix e‡Ûi †Ljvc, †kqvi g~‡j¨i 
cZb, RwUj †Wwi‡fwUf cwim¤ú` I wewbgq nvi SzuwKi m¤§yLxb n‡q‡Q | Gme Avw_©K AwfNvZ †kqvig~j¨ cZb I Zxeª 
Zvij¨ msKU m„wó K‡i‡Q | we‡klfv‡e e¨vcK cyuwR cªZ¨vnv‡ii d‡j we‡`kx Avw_©K wewb‡qv‡Mi †ÿ‡Î mgm¨v m„wó n‡q‡Q|  

Gme cÖwZK‚jZv DËi Av‡gwiKv I BD‡iv‡ci A_©bxwZ‡Z ‡ewk †`Lv ‡M‡Q, wKš‘ G AÂ‡j cÖwZôvb I e¨w³ ch©v‡q 
†`Dwjqv‡Z¡i cÖ‡Kvc wQj Zzjbvg~jKfv‡e Kg| AskZ Gi KviY ivR ^̄ I gy`ªvbxwZ wba©viK‡`i mg‡qvwPZ I h_vh_ c`‡ÿc 

                                                            
1 evsjv‡`k e¨vs‡Ki Mfb©i W. AvwZDi ingvb 27-30 RyjvB 2009 XvKvq Av‡qvwRZ ESCAP- evsjv‡`k e¨vsK Kg©kvjvi D‡Øvabx Abyôv‡b GB 
g~j-fvlYwU †`b| 
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MÖnY | Lye m¤¢e Gi KviY, F‡Yi Dci Kg wbf©ikxjZv Ges wbR¯^ cyuwR I mÂq e¨envi K‡i wewb‡qv‡Mi ms¯‹…wZ hv G 
AÂ‡ji GKwU mvaviY g‡bvfve ejv P‡j| Avgv‡`i DwPZ G BwZevPK mvs¯‹…wZK ˆewkó¨‡K jvjb K‡i Avgv‡`i cÖK…Z I 
Avw_©K A_©bxwZ‡K gReyZ Kiv |  

wek¦ A_©‰bwZK msKU I g›`vi mgq A_©‰bwZK Kg©KvÛ I cÖe„w× eRvq ivL‡Z (evwYR¨P‡µi ‡bwZevPK cÖfve cÖkwgZ K‡i) 
G AÂ‡ji ‡`k¸‡jv miKvix e¨q evwo‡q Rxeb avi‡Yv‡cv‡hvMx wbivcËv Rvj, wecbœ Rb‡Mvôxi Rb¨ ißvwb Lv‡Z weKí 
Kg©ms ’̄v‡bi e¨e ’̄v K‡i Af¨šÍixY Pvwn`v evov‡bvi Dci ¸iæZ¡‡ivc K‡i‡Q | Gi d‡j miKvix FY ‡e‡o‡Q KviY g›`vq Ki 
evov‡bvi my‡hvM †bB | ewa©Z miKvix FY A‡bK mgq D”P my‡` MÖn‡Yi d‡j FY cwi‡kv‡ai ÿgZv ỳe©jZi n‡q‡Q hvi d‡j 
Af¨šÍixY I ewnt F‡Yi mye¨e¯’vcbvi cÖ‡qvRb Zxeªfv‡e Abyf‚Z n‡”Q |  

evRv‡i ch©vß Zvij¨ I FY cÖevn eRvq ivL‡Z G AÂ‡ji †K› ª̀xq e¨vsK¸‡jv my‡`i nvi n«vm K‡i‡Q | †K›`ªxq e¨vsK †_‡K 
Ab¨vb¨ e¨vsK KZ©„K FY MÖn‡Yi kZ©vejx wkw_j Kiv n‡q‡Q| RvgvbZ wn‡m‡e Dchy³ cwim¤ú‡`i AvIZvI evov‡bv n‡q‡Q | 
wKQz wKQz †K›`ªxq e¨vsK †hgb- evsjv‡`k e¨vsK AMÖvwaKvi LvZmg~‡n FY cÖevn evov‡Z e¨vsK¸‡jvi Rb¨ cybtA_©vqb myweav 
†i‡L‡Q Ges GKBfv‡e G AÂ‡ji Ab¨vb¨ †K› ª̀xq e¨vsK¸‡jv e¨vsK I Avw_©K cÖwZôvbmg~‡ni Zvij¨, Avw_©K m”QjZv 
(solvency) I g~jab ch©vßZvi †ÿ‡ÎI wewag~jK bRi`vix evwo‡q‡Q, hv‡Z eZ©gv‡b ev m¤¢ve¨ fwel¨†Z AvÂwjK ev ˆewk¦K 
Avw_©K msK‡Ui ‡QvuqvP (contagion) cÖwZnZ Kiv hvq |  

miKvi I †K› ª̀xq e¨vsK KZ©„K M„nxZ †`kR Pvwn`v I Avw_©K Kg©Kv‡Ûi mg_©‡b cÖ‡Yv`bvg~jK e¨e¯’vmg~n g›`v ~̀ixf‚Z nevi 
m‡½ m‡½ ch©vqµ‡g mZ©Kfv‡e AcmviY Ki‡Z n‡e hv‡Z A_©‰bwZK D‡ËviY k³ wfwËi Dci `vuov‡bvi cvkvcvwk gy`ªv 
mieivn e„w×i d‡j D™¢‚Z g~j¨ùxwZg~jK Pvc I mvgwóK (macro)A_©‰bwZK fvimvg¨nxbZv †_‡K iÿv cvq |  

Avw_©K KvVv‡gv I evB‡ii A_©bxwZi m‡½ Zv‡`i A_©bxwZi ms‡hvM (openness) ‡f‡` Gwkqv-cÖkvšÍ gnvmvMixq AÂ‡ji 
†`k¸‡jv wek¦ Avw_©K msK‡U wewfbœ gvÎvq cÖfvweZ n‡q‡Q | G msK‡U evsjv‡`k Zzjbvg~jKfv‡e Kg cÖfvweZ n‡q‡Q we‡k¦i 
Ab¨vb¨ †`‡ki m‡½ evsjv‡`‡ki mxwgZ I wbqwš¿Z ms‡hv‡Mi (we‡kl K‡i ÿY ’̄vqx g~jab cÖev‡ni †ÿ‡Î) Kvi‡Y | 
evsjv‡`k welv³ cwim¤ú` I wech©qKi †QvuqvP †_‡K G hver gy³ Av‡Q Ges ‡`‡ki Zvij¨ cwiw ’̄wZ I ^̄vfvweK i‡q‡Q | 
†cvkvK ißvwb, we‡kl K‡i wb¤œ ch©v‡q (lower end) mxwgZ _vKvi Kvi‡Y, ißvwbi cÖe„w× ỳÕAs‡K wUwK‡q ivLv m¤¢e n‡q‡Q 
| ‡iwgU¨vÝ cÖevn kw³kvjx i‡q‡Q Ges A_©eQi Õ09-G 5.9 kZvsk A_©‰bwZK cÖe„w× AwR©Z n‡q‡Q Ges g~j¨ùxwZ GK 
As‡K mxwgZ Av‡Q |GZ &̀&m‡Z¡I g›`v `xN©̄ ’vqx n‡Z cv‡i †mB m¤¢vebv we‡ePbvq †i‡L G AÂ‡ji Ab¨vb¨ †`‡ki gZ 
evsjv‡`k miKvi I evsjv‡`k e¨vsK Af¨šÍixY Pvwn`v kw³kvjx ivL‡Z mnR FYbxwZmn wewfbœ ivR¯^ I gy`ªvbxwZ welqK 
e¨e¯’v wb‡q‡Q |  

eZ©gvb I m¤¢ve¨ fwel¨r Avw_©K msKU †gvKv‡ejv Ki‡Z AvÂwjK I ˆewk¦K mn‡hvwMZv  Ges ivóªxq ch©v‡q M„nxZ e¨e¯’vi 
m¤ú~iK wn‡m‡e Avwg wKQz wKQz †ÿÎ wPwýZ K‡iwQ |  

cÖ_gZt AvšÍt AvÂwjK evwYR¨ `ªæZZi Kiv | ïay cÖv_wgK I ga¨eZx© c‡Y¨i evwY‡R¨ mxwgZ bv †_‡K P‚ovšÍ †fv³v I g~jab 
c‡Y¨I Gi we Í̄…wZ NUv cÖ‡qvRb | G‡Z FYcÖvwß n«vm cvevi Kvi‡Y wejw¤^Z D‡ËviY NU‡Q †h FY-wbf©i DËi Av‡gwiKv I 
BD‡iv‡ci evRv‡ii, Ggb evRv‡ii Dci wbf©iZv K‡g Avm‡e |  

wØZxqZt Gwkqv-cÖkvšÍ gnvmvMi AÂ‡j miKvi I †K›`ªxq e¨vsKmg~n `ªæZ AvÂwjK e‡Ûi evRvi Dbœqb Ki‡Z cv‡i hv‡Z 
(cwðgv we‡k¦i A ^̄”Q, RwUj, mskq-DÏxcK Avw_©K cwim¤ú‡` wewb‡qvM bv K‡i) AvÂwjK mÂq G AÂ‡ji g‡a¨ ivLv   
hvq | msKUKvjxb mg‡q cvi¯úwiK myweavi wfwË‡Z G AÂ‡ji †K› ª̀xq e¨vsK¸‡jvi g‡a¨ Swap e¨e ’̄v Av‡iv evov‡bvi 
A‡bK my‡hvM i‡q‡Q |  



3 
 

Z„ZxqZt `wi ª̀ †`kmg~‡ni FY cwi‡kv‡ai mvg_©̈  iÿv Kivi Rb¨ AvÂwjK msjv‡ci gva¨‡g ^̄”QjZi †`k¸‡jv‡K  
wb¤œAv‡qi †`k¸‡jv‡K mnR k‡Z© FY ‡`Iqvi Rb¨ Avn&evb Rvbv‡bv †h‡Z cv‡i| AvÂwjK AvšÍtmiKvi msjv‡ci gva¨‡g 
e„nr †`k¸‡jvi Af¨šÍixY bxwZi BwZevPK I ‡bwZevPK ewntcÖfve wPwýZ K‡i †bwZevPK cÖfve b~¨bZg gvÎvq †i‡L 
BwZevPK cÖfvemg~n kw³kvjx Kiv cÖ‡qvRb |  

cwi‡k‡l, Gwkqv-cÖkvšÍ gnvmvMi AÂ‡ji ‡`k¸‡jv HK¨e×fv‡e RvwZmsN, AvBGgGd, wek¦ e¨vsK I Ab¨vb¨ wek¦ †dviv‡g 
GKwU bZzb Avw_©K e¨e ’̄vi ’̄vcZ¨ wbg©v‡bi cÖ‡Póv †Rvi`vi Ki‡Z cv‡i hv‡Z ˆewk¦K Zvij¨ e„w× K‡i dvUKvevRvix g~j¨ 
ey &̀&ey` I evRv‡ii A¯^vfvweK DÌvb-cZb cÖwZnZ Kiv m¤¢e nq | Dchy³ e¨e¯’vi gva¨‡g wek¦ Avw_©K I A_©‰bwZK 
w ’̄wZkxjZv wbwðZ Kivi Rb¨ wek¦ Avw_©K cÖe„w×‡K cÖK…Z ˆewk¦K Drcv`b e„w×i m‡½ mshy³ Kiv cÖ‡qvRb| 

Avgvi wek¦vm, ESCAP-mwPevjq ‡_‡K AvMZ ÷vd-m`m¨e„›` I wi‡mvm© e¨w³e†M©i cwiPvjbvq Kg©kvjvi wewfbœ Awa‡ek‡b 
DwjøwLZ welqvejx m¤ú‡K© cÖ‡qvRbxq aviYv I mycvwik †ewi‡q Avm‡e| ‰ah©¨ mnKv‡i Avcbviv Avgvi e³e¨ †kvbvi Rb¨ 
Avcbv‡`i ab¨ev` Rvwb‡q Ges ESCAP I evsjv‡`k e¨vs‡Ki †hŠ_ D‡`¨v‡M Av‡qvwRZ GB Kg©kvjvi mvdj¨ Kvgbv K‡i 
Avgvi e³e¨ †kl Ki‡Z PvB| 

gvbbxq A_©gš¿x‡K AveviI Avgvi AvšÍwiK ab¨ev`, Zuvi AZ¨šÍ cQ‡›`i GKwU wel‡qi Dci Av‡qvwRZ GB AvšÍR©vwZK 
Kg©kvjvi D‡Øvabx Awa‡ek‡b Avgv‡`i m‡½ †hvM †`evi Rb¨| 

Avcbv‡`i mevB‡K ab¨ev`| 

 


