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 iQsMjy fjtoZ dh nj dVkSrh dk 
egRo vkSj Hkkjr ij bldk çHkko

2 vxLr] 2019
;g vkys[k lkekU; vè;;u iz'u&III 

(Hkkjrh; vFkZO;oLFkk) ls lacaf/r gSA

ys•d &vfuy llh (laiknd)

bafM;u ,Dlçsl

¶2008 ds foÙkh; ladV ds ckn igyh ckj vesfjdk ds iQsMjy fjtoZ us C;kt njksa esa 

dVkSrh dh gSA ;gk¡ vk'p;Zpfdr djus okyh ckr ;g gS fd ;g dne ,d etcwr vesfjdh 

vFkZO;oLFkk vkSj tkWc ekdZsV esa u, fljs ls fn• jgs mNky ds ckotwn fy;k x;k gSA¸

 cq/okj dh nsj 'kke (Hkkjrh; le; ds vuqlkj)] la;qÙkQ jkT; vesfjdk ds iQsMjy fjtoZ us C;kt njksa esa frekgh&çfr'kr&nj 

dVkSrh dh ?kks"k.kk dh] tks 11 o"kks± esa igyh nj dVkSrh gSA

 vc loky mBrk gS fd vkf•j ;g nj&dVkSrh D;ksa dh x;h] ,slk D;k dkj.k Fkk ftldh otg ls 2008 esa vk;s oSf'od 

foÙkh; ladV ds ckn igyh ckj ;g dne mBkuk iM+kA lcls vf/d egRoiw.kZ ckr ;g gS fd ;w,l iQsM us Ng eghus igys gh bl 

igy dk ladsr ns fn;k Fkk] ftldk mís'; ½.k&xzLr vesfjdh vFkZO;oLFkk dks leFkZu çnku djuk FkkA

iQsM }kjk jsV esa dVkSrh D;ksa dh x;h\

 iQsM us nj esa dVkSrh dk dkj.k oSf'od vFkZO;oLFkk vkSj ekSu vesfjdh eqækLiQhfr crk;k gS vkSj ;g ladsr fn;k gS fd t:jr 

iM+us ij m/kj dh ykxr dks Hkh de fd;k tk ldrk gSA blds vykok] vesfjdh dsaæh; cSad us dgk gS fd vesfjdh vFkZO;oLFkk 

o"kZ ds igys Ng eghuksa esa ^LoLFk xfr ls* c<+h gSA

 iQsMjy dh cSBd ls igys foÙkh; cktkjksa esa igys ls gh mEehn dh tk jgh Fkh fd frekgh&çfr'kr&nj esa cM+h dVkSrh dh 

tk,xh] tSls fd vesfjdh dsaæh; cSad us jkrksa&jkr dtZ nj dks 2-00 iQhlnh ls 2-25 iQhlnh rd de dj fn;k FkkA

viuh nks fnolh; uhfrxr cSBd ds laiUu gksus ij iQsMjy us ,d c;ku esa dgk fd vkfFkZd n`f"Vdks.k ds lkFk&lkFk ekSu eqækLiQhfr 

ds nckoksa ds fy, oSf'od fodkl dks ns•rs gq, njksa esa dVkSrh djus dk iQSlyk fd;k x;k gSA

 dsaæh; cSad us dgk fd ;g fjdkWMZ yacs le; rd vesfjdh vkfFkZd foLrkj dks cuk, j•us ds fy, mi;qÙkQ gksxkA

 iQsM iQaM~l jsV esa de ls de 75 csfll ikWbaV~l rd dh dVkSrh dh mEehn Fkh] tks fd vxLr ds var ls jsV&dV pØ 

ds lkFk 'kq: gks tk,xh (,d chih,l] ,d çfr'kr vad ds lkSosa fgLls ds cjkcj gksrk gS)A gkykafd]iQsM ds vè;{k tsjkse ikWosy us 

js•kafdr fd;k fd nj esa dVkSrh dsoy ^uhfr ds fy, eè;&pØ lek;kstu* FkhA bl çdkj njksa esa dbZ vuqØfer dVkSrh dks •kfjt 

dj fn;k x;k gSA

D;k dVkSrh uhfr esa cnyko dk ladsr gS\

 uhfrxr njksa esa dVkSrh eghuksa ls vesfjdh jk"Vªifr MksukYM VªEi ds ncko dk ifj.kke gS] tks fodkl dks c<+kus ds fy, njksa 

esa dVkSrh ds fy, vesfjdh dsaæh; cSad ij ncko Mky jgs FksA ikWosy us ckj&ckj vkfFkZd vkadM+ksa dk ikyu djus dk oknk fd;k gS 

vkSj jk"Vªifr dh vksj ls fn, tk jgs ncko dk fojks/ fd;k gSA

 iQsM us vius c;ku esa dgk] ¶twu esa iQsMjy vksiu ekdZsV desVh ls feyh tkudkjh crkrh gS fd Je cktkj etcwr cuk gqvk 

gS vkSj vkfFkZd xfrfof/;ka eè;e Lrj ij c<+ jgh gSaA ^gky ds eghuksa esa vkSlr :i ls jkstxkj ds ykHk Bksl jgs gSa vkSj csjkstxkjh 

nj de ij cuh gqbZ gSA¸
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 xkSjryc gks fd iQsMjy vksiu ekdZsV desVh (,iQvks,elh] FOMC) iQsM ds Hkhrj ,d iSuy gS] tks uhfrxr njksa dks LFkkfir 

djus ds fy, ftEesnkj gSA gkykafd] ,iQvks,elh ds 10 lnL;ksa esa ls nks us njksa esa dVkSrh ds iQSlys dk fojks/ fd;k gSA

 blds vykok] ;g iQSlyk VªEi dks çHkkfor djus esa foiQy jgk D;ksafd VªEi dks ,d nj esa cM+h dVkSrh pkfg, FkhA jk"Vªifr 

us fV~oVj ij iksLV djrs gq, ikWosy dk etkd mM+k;k% ^ts ikWosy vkSj iQsMjy fjtoZ ls cktkj tks pkgrk gS mUgksaus oSlk ugha fd;k] 

;g ,d yach vkSj vkØked nj&dVkSrh pØ dh 'kq#vkr gS tks phu] ;wjksih; la?k vkSj nqfu;k Hkj ds vU; ns'kksa ds lkFk rkyesy 

cuk, j•sxkA ges'kk dh rjg] ikWosy us gesa fujk'k dj fn;k gS] ge oSls Hkh thr jgs gSa] ysfdu eq>s fuf'pr :i ls iQsMjy fjtoZ dh 

T;knk enn~ ugha fey jgh gS!*

Hkkjr lfgr mHkjrh cktkj vFkZO;oLFkkvksa ij D;k çHkko iM+sxk\

 lS¼kafrd :i ls] vesfjdk esa nj esa dVkSrh mHkjrh cktkj vFkZO;oLFkkvksa (bZ,ebZ] EMEs) ds fy, ldkjkRed gksuh pkfg,] 

fo'ks"k :i ls ½.k cktkj ds utfj, lsA Hkkjr tSlh mHkjrh vFkZO;oLFkkvksa esa mPp eqækLiQhfr gksrh gS vkSj blds dkj.k vesfjdk 

vkSj ;wjksi tSls fodflr ns'kksa dh rqyuk esa vf/d C;kt nj gksrh gSA urhtru] fons'kh laLFkkxr fuos'kd (,iQvkbZvkbZ] FIIs) MkWyj 

ds lanHkZ esa de C;kt njksa ij vesfjdk esa iSlk m/kj ysuk pkgrs gSa vkSj fiQj ml iSls dks fodkl'khy ns'kksa% tSls&Hkkjr esa ckWUM esa 

fuos'k djrs gSa rkfd C;kt nj vf/d gksA

 tc ;w,l iQsM viuh C;kt njksa esa dVkSrh djrk gS] rks nksuksa ns'kksa dh C;kt njksa ds chp varj c<+ tkrk gS] bl çdkj Hkkjr 

eqæk O;kikj ds fy, vkSj vf/d vkd"kZd cu tkrk gSA

 iQsM }kjk nj esa dVkSrh dk eryc vesfjdk esa fodkl dks vf/d çksRlkgu feyus ls lacaf/r gS] tks oSf'od fodkl ds fy, 

ldkjkRed •cj gks ldrh gSA ysfdu ;g vesfjdk esa vf/d bfDoVh fuos'k esa Hkh rCnhy gks ldrk gS] tks cktkj dh vFkZO;oLFkkvksa 

ds fy, vkuqikfrd rjhds ls fuos'kdksa ds mRlkg dks de dj ldrk gSA

'ks;j cktkjksa ij bldk D;k çHkko iM+sxk vkSj D;ksa iM+sxk\

 vesfjdh iQsMjy fjtoZ dh nj esa dVkSrh ds iQSlys ds ckn Hkkjrh; 'ks;jksa esa fxjkoV ntZ dh xbZA tcfd ?kjsyw dkjdksa tSls 

fd fujk'kktud tqykbZ dkj fcØh MsVk vkSj /heh thMhih fodkl vuqekuksa us FkksM+h fpark,a c<+kbZ gaSA ch,lbZ lsalsDl 37]000 vad ls 

uhps jgk] fuÝVh&50 Hkh baVªk&Ms O;kikj esa 11]000 vad ikj dj x;kA

 vxys lIrkg vkjchvkbZ }kjk visf{kr 50 chih,l dVkSrh ls ckWUM cktkj esa fiQj ls ,d u;k nkSj 'kq: gksxk (tSlk fd 

fuos'kd ljdkjh ckWUM •jhnrs gSa] dherksa esa o`f¼ gksrh gS] vkSj çfriQy de gks tkrk gSA de çfriQy de tksf•e dk ladsr nsrk 

gS] ysfdu vxj ckWUM }kjk is'k fd, x, çfriQy tkjh le; ls vf/d gkas] rks ,slh laHkkouk gS fd ljdkj tks lk/u tkjh djrh gS 

og vkfFkZd :i ls ruko esa gkas vkSj iwath pqdkus esa vleFkZ gksa)A

 fo'ys"kdksa ds vuqlkj] ;g Hkh fpark gS fd vxj MkWyj ds eqdkcys ,f'k;kbZ mHkjrs cktkj dh eqæk,a rsth ls detksj gksrh 

jgsa] rks vkjchvkbZ uhfrxr nj esa dVkSrh djus ds ckjs esa fiQj ls fopkj dj ldrk gSA

 gkaxdkax ds gSax lsax esa 0-7» vkSj 'ka?kkbZ dEiksftV esa 0-8» dh fxjkoV ds lkFk ,f'k;kbZ cktkjksa esa T;knkrj xq#okj dks 

dkjksckj gqvkA tkiku ds fuDdsbZ us gkykafd bl ço`fÙk dks de fd;k gSA fczVsu dk FTSE 100 0-2» fxj x;k vkSj teZuh dk DAX 

0-1» fxj x;kA ysfdu Úkal dk lh,lh&40 0-4» p<+ x;k gSA
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vesfjdh iQsMjy fjtoZ

ppkZ esa D;ksa\
  gky gh esa iQsMjy fjtoZ us lky 2008 ds ckn ls igyh 

ckj C;kt njksa esa dVkSrh dh gSA iQsM us ,d n'kd ls T;knk 
le; ckn njksa esa dVkSrh dh gSA

  iQsMjy fjtoZ }kjk ;g dne vFkZO;oLFkk esa fxjkoV dh 

vk'kadk ls cpus ds fy, mBk;k x;k gSA

  ;g dVkSrh fiNys ,d n'kd esa lcls vf/d gSA iQsMjy 

us dtZ ysus dh ykxr dks t#jr iM+us ij vkSj de 

djus ds ladsr fn, gSaA 

  iQsMjy dh cSBd ls igys foÙkh; cktkjksa esa igys ls 

gh mEehn dh tk jgh Fkh fd frekgh&çfr'kr&nj esa 

cM+h dVkSrh dh tk,xh] tSls fd vesfjdh dsaæh; cSad 

us jkrksa&jkr dtZ nj dks 2-00 iQhlnh ls 2-25 iQhlnh 

rd de dj fn;k FkkA

  viuh nks fnolh; uhfrxr cSBd ds laiUu gksus ij 

iQsMjy us ,d c;ku esa dgk fd vkfFkZd n`f"Vdks.k ds 

lkFk&lkFk ekSu eqækLiQhfr ds nckoksa ds fy, oSf'od 

fodkl dks ns•rs gq, njksa esa dVkSrh djus dk iQSlyk 

fd;k x;k gSA 

  iQsMjy us ;g Hkh dgk fd bldh ekWfuVfjax tkjh jgsxhA 

ns•k tk,xk fd ;g vFkZO;oLFkk dks dSls çHkkfor dj 

jgk gS vkSj vesfjdh vFkZO;oLFkk dk foLrkj cuk, j•us 

dks ;g fdruk mi;qÙkQ gksxkA

  iQsMjy fjtoZ dh bl ?kks"k.kk ds ckn varjkZ"Vªh; cktkj esa 

dPps rsy vkSj lksus dh dher esa fxjkoV ns•h xbZ gSA

  bl iQSlys ds ckn dPps rsy dh dhersa 1-06 MkWyj 

çfr cSjy ?kVdj 63-99 MkWyj ij igqap xbZ gSA ogha] 

vDVwcj eghus ds fy, xksYM Ý;wpj dk fuiVku vesfjdk 

esa 0-4 iQhlnh ?kV x;k gSA

  ;g iQsMjy ds iQSlys ds ckn 1]431-80 MkWyj çfr 

vkSal gks x;k gSA

iQsMjy vksiu ekdZsV desVh
  ,iQvks,elh ;kuh iQsMjy vksiu ekdZsV desVh gSA ;g iQsMjy 

fjtoZ flLVe ds v/hu ,d lfefr gSA

  bls vesfjdh dkuwu ds rgr ns'k ds vksiu ekdZsV ds 

lapkyu dh ns•js• ds lkFk C;kt njksa vkSj vesfjdh 

vFkZO;oLFkk esa eqæk vkiwfrZ dh O;oLFkk ds ckjs esa 

egRoiw.kZ fu.kZ; ysus ds fy, xfBr fd;k x;k gSA

GS World  Vhe---
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a  laHkkfor iz'u (izkjafHkd ijh{kk)

1- gky gh esa vesfjdh iQsMjy fjtoZ cSad }kjk C;kt 
njksa esa dVkSrh dh xbZ gSA bl lUnHkZ esa fuEufyf[kr 
dFkuksa ij fopkj dhft,&
1- blls fo'o ds iwath cktkj ij udkjkRed izHkko 

iM+rk gSA 

2- blls oSf'od mHkjrh cktkj vFkZO;oLFkkvksa ij Hkh 

udkjkRed izHkko iM+rk gSA 

mi;qZDr esa ls dkSu&lk@ls dFku lR; gS@gaS\

(a)  dsoy 1  

(b) dsoy 2

(c)  1 vkSj 2 nksuksa  

(d) u rks 1] u gh 2

iz'u% gky gh esa vesfjdh iQsMjy fjtoZ cSad }kjk C;kt njksa esa dVkSrh ds i'pkr~ Hkkjr lfgr fo'o dh 
vU; mHkjrh cktkj vFkZO;oLFkkvksa ij iM+us okys izHkkoksa dh ppkZ dhft,A  (250 'kCn)

Q.   Discuss the effect on the other emerging market economies along with India after the interest rate 
cut by American Federal Reserve Bank recently.  (250 Words)

1.  Recently American Federal Reserve Bank has 
cut the interest rate, in this context, consider the 
following statements-

 1. It has negetive effect on the capital market of the 
world. 

 2.  It has negetive effect on the global capital 
market ecomomies.

 Which of the above statements is/are correct?
 (a) Only 1 (b) Only 2
 (c) Both 1 and 2  (d) Neither 1 nor 2

Expected Questions (Prelims Exams)

laHkkfor iz'u (eq[; ijh{kk)

uksV % 1 vxLr dks fn, x, izkjafHkd ijh{kk (laHkkfor iz'u) dk mÙkj 1(b) gksxkA


