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lkWojsu ckaM D;k gSa vkSj blds 
tksf•e vkSj ykHk D;k gSa\

26 tqykbZ] 2019
;g vkys[k lkekU; vè;;u iz'u&III 

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

ys•d &mfnr feJk (laiknd)

bafM;u ,Dlçsl

¶orZeku fookn Hkkjr ds lkWojsu ckW.M ;k ljdkjh ckW.M ls lacaf/r gS] tks fons'kksa 

esa cspk tk,xk vkSj fons'kh eqækvksa ds :i esa gh jgsxkA çkjafHkd ½.k jkf'k vkSj 

vafre Hkqxrku nksuksa vesfjdh MkWyj ;k dqN vU; rqyuh; eqæk esa gksaxsA¸

 bl eghus dh 'kq#vkr esa vius igys ctV Hkk"k.k esa] foÙk ea=kh fueZyk lhrkje.k us dqN ,slh ?kks"k.kk dh tks fiNys fdlh 

foÙk ea=kh us ugha dh FkhA mUgksaus dgk fd Hkkjr ljdkj ckgjh cktkjksa esa vius ldy ½.k dk;ZØe ds rgr ,d fgLls dks fons'kh 

eqæk ds :i esa tqVkuk 'kq: djsxhA vf/dka'k fjiksVks± ds vuqlkj] bl çdkj dk m/kj vDVwcj esa 10 fcfy;u MkWyj dh 'kq#vkrh jkf'k 

ds lkFk 'kq: gksus dh laHkkouk gSA gkykafd] vkjchvkbZ ds iwoZ xouZj j?kqjke jktu tSls dbZ 'kh"kZ vFkZ'kkfL=k;ksa us bl fopkj dks Bhd 

ugha ekuk gS] bUgkasus crk;k fd vkf•j D;ksa fiNyh ljdkjsa fons'kh eqækvksa esa fons'kksa esa ½.k c<+kus ls nwj jgh gSaA

 uohure vFkZ'kkL=kh jfFku jkW;] tks u dsoy us'kuy baLVhVÔwV vkWiQ ifCyd iQkbusal ,aM ikWfylh (,d ljdkjh fFkad VSad) 

ds funs'kd gSa] cfYd ç/kuea=kh dh vkfFkZd lykgdkj ifj"kn~ ds lnL; Hkh gSa] us ljdkj dks bl ekeys ij lko/ku fd;k gSA

okLro esa lkWojsu ckW.M D;k gS\

 ;g ckW.M ,d IOU (I owe you] eSa rqEgkjk ½.kh gwa) dh rjg gSA ckW.M tkjh djus okyk gj lky VeZ dh lekfIr rd 

fuf'pr jkf'k dk Hkqxrku djus dk oknk djrk gS] ftl fcanq ij tkjhdÙkkZ •jhn~nkj dks ewy jkf'k ykSVkrk gSA tc dksbZ ljdkj ,slk 

dksbZ cka.M tkjh djrh gS rks mls lkWojsu ckaM dgk tkrk gSA

 vkerkSj ij] ,d ns'k ftruk vf/d vkfFkZd :i ls etcwr gksrk gS] mruk gh vf/d lEekfur mldk lkWojsu ca/u gksrk gSA 

lcls vPNs Kkr lkWojsu ckW.M esa ls dqN gSa&Vªstjh (la;qÙkQ jkT; vesfjdk ds)] fxYV (fczVsu ds)] vks,Vh,l (Úkal ds)] cqaMslysuh 

;k caM (teZuh ds) vkSj tkiku esa tsthchA

vkSj fooknkLin fgLlk D;k gS\

 orZeku fookn Hkkjr ds lkWojsu ck.M ;k ljdkjh ck.M ls lacaf/r gS] tks fons'kksa esa cspk tk,xk vkSj fons'kh eqækvksa ds :i 

esa gh jgsxkA nwljs 'kCnksa esa] çkjafHkd ½.k jkf'k vkSj vafre Hkqxrku nksuksa vesfjdh MkWyj ;k dqN vU; rqyuh; eqæk esa gksaxsA ;g bu 

çLrkfor ckWUMksa dks ljdkjh çfrHkwfr;kas (ftlesa Hkkjr ljdkj] Hkkjr esa Hkkjrh; #i;s esa ½.k c<+krh gS) ;k elkyk ckWUM~l (ftlesa 

Hkkjrh; bdkbZ;ka&ljdkj ugha&#i;s esa fons'kksa esa /u tqVkrh gSa) ls vyx djrk gSA

 ,d ckWUM dks #i, esa tkjh djus vkSj bls ,d fons'kh eqæk (vesfjdh MkWyj esa) esa tkjh djus ds chp varj fofue; tksf•e 

dh ?kVuk gSA ;fn ½.k MkWyj ds lanHkZ esa gS vkSj ck.M ds dk;Zdky ds nkSjku MkWyj ds eqdkcys #i;k detksj gksrk gS] rks ljdkj 

dks MkWyj dh leku jkf'k dk Hkqxrku djus ds fy, vf/d #i;s okil djus gksaxsA gkykafd] ;fn çkjafHkd ½.k dks #i;s ds :i esa 

n'kkZ;k tkrk gS] rks fons'kh fuos'kd ij udkjkRed çHkko iM+sxkA

 mnkgj.k ds fy,] Hkkjr }kjk nks 10&o"khZ; lkWojsu ck.M eqíksa dh dYiuk djsa% ,d ;w,l esa 100 MkWyj ds fy, vkSj nwljk 

Hkkjr esa 7]000 #i;s ds fy,A eku yhft, fd fofue; nj 70 #i;s çfr MkWyj gSA vc eku yhft, fd Hkkjr ds fy, fofue; nj 

fcxM+rh gS vkSj VeZ ds var esa fxjdj 80 #i;s çfr MkWyj gks tkrh gSA
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 igys ekeys esa] Hkkjr ljdkj dks vius MkWyj&ewY; okys nkf;Ro dks iwjk djus ds fy, 8]000 #i;s (7]000 #i;s ds ctk;) 

dk Hkqxrku djuk gksxkA nwljs ekeys esa] ;g 7]000 #i;s dk Hkqxrku djsxk vkSj ½.knkrk vYi&ifjofrZr gksxk D;ksafd ;s 7]000 #i;s 

VeZ ds var esa fliQZ 87-5 MkWyj ds cjkcj gksaxsA blhfy,] ;fn fofue; nj fcxM+us dh vk'kadk gS] rks ?kjsyw eqæk esa lkWojsu ck.M gksuk 

csgrj gSA

rks] Hkkjr ckgjh cktkjksa ls fons'kh eqæk esa D;ksa m/kj ys jgk gS\ 

 ns•k tk;s] rks blds dbZ dkj.k gSaA laHkor% buesa ls lcls cM+h ckr ;g gS fd Hkkjr ljdkj dh ?kjsyw m/kjh futh fuos'k 

dks viuh rjiQ eksM+ jgh gS vkSj C;kt njksa dks rc Hkh fxjus ls jksd jgh gS] tcfd egaxkbZ de gks xbZ gS vkSj vkjchvkbZ uhfrxr 

njksa esa dVkSrh dj jgk gSA blds vykok] 5» ls de ij] Hkkjr dk lkWojsu ckâ; Í.k thMhih ds fy, oSf'od Lrj ij lcls de 

gSA nwljs 'kCnksa esa] laHkkfor udkjkRed çHkkoksa ds ckjs esa cgqr vf/d fpark fd, fcuk Hkkjr ljdkj }kjk bl rjg ls /u tqVkus dh 

xqatkb'k gSA

rhljk] lkWojsu ck.M dk eqík mu Hkkjrh; dkWikZsjsV~l ds fy, ,d csapekdZ çnku djsxk] tks fons'kh cktkjksa esa ½.k mBkuk pkgrs gSaA 

blls Hkkjrh; O;olk;ksa dks iSls m/kj ysus ds fy, fons'kh vFkZO;oLFkkvksa dh vksj c<+us esa enn~ feysxhA

 var esa] le; cgqr vPNk gSA fo'o Lrj ij vkSj fo'ks"k :i ls mUur vFkZO;oLFkkvksa esa] tgk¡ ljdkj dks m/kj ysus dh 

laHkkouk gS] C;kt njsa de gSa vkSj fons'kh dsaæh; cSadksa dh vklku ekSfæd uhfr;ksa ds fy, /U;okn D;ksafd cgqr lkjk vf/'ks"k /u gSa 

tks ,d ,sls ns'k dh çrh{kk dj jgs gSa tks vf/d Hkqxrku djus ds fy, rS;kj gksA

 ,d vkn'kZ ifjn`'; esa] ;g lHkh ds fy, ,d thr ds leku gks ldrk gS% Hkkjr ljdkj ?kjsyw C;kt njksa dh rqyuk esa cgqr 

lLrh njksa ij ½.k mBkrh gS] tcfd fons'kh fuos'kdksa dks vius Lo;a ds cktkjksa dh rqyuk esa cgqr vf/d fjVuZ feyrk gSA

fiQj bl dne ds f•ykiQ bruh lko/kuh D;ksa cjrh tk jgh gS\

 blesa lcls cM+h leL;k rc vkrh gS tc ljdkj fons'kh cktkjksa esa vkSj fons'kh eqæk esa m/kj ysrh gSA tSlk fd ,uvkj 

HkkuqewfrZ vkSj dfudk xqIrk us gky gh esa crk;k gS fd Hkkjr dh fofue; nj esa vfLFkjrk Hkkjr ds ljdkjh çfrHkwfr;ksa dh çfriQy esa 

vfLFkjrk dh rqyuk esa dgha vf/d gS (;gk¡ çfriQy ls rkRi;Z gS fd ,slk C;kt nj tks ljdkj rc vnk djrh gS tc ;g ?kjsyw :i 

ls m/kj ysrh gS)A bldk eryc ;g gS fd ;|fi ljdkj ?kjsyw Lrj ij ^lLrh* njksa ij m/kj ys jgh gS] varr% (MkWyj ds eqdkcys 

#i;s ds laHkkfor detksj iM+us ds ckn) lkSnk egaxk gks ldrk gSA

 jktu us bl /kj.kk ij Hkh loky mBk;k gS fd ckgj ls m/kj ysus ls t:jh rkSj ij ljdkjh ckWUM dh la[;k ?kV tk,xh 

vkSj ?kjsyw cktkj dks vo'kksf"kr djuk gksxkA ,slk blfy, D;ksafd vxj Ús'k fons'kh eqæk vFkZO;oLFkk esa vkrh gS] rks vkjchvkbZ dks 

iSls dh vkiwfrZ ls ckgj lVhd jkf'k dks vo'kksf"kr dj bls ^csvlj* djuk gksxkA ;g] cnys esa] vf/d ckW.M cspus dh vko';drk 

dks c<+k,xkA vxj vkjchvkbZ ,slk ugha djrk gS rks vfrfjÙkQ /u dh vkiwfrZ eqækLiQhfr iSnk djsxh vkSj C;kt njksa dks c<+k,xh] bl 

çdkj futh fuos'kksa dk fo?kVu gksxkA

 var esa] vU; mHkjrh gqbZ vFkZO;oLFkkvksa ds vfç; vuqHko ds vk/kj ij] dbZ yksx rdZ nsrs gSa fd ,d NksVk çkjafHkd m/kj] 

fLFkfr fcxkM+ ldrk gSA bldh dkiQh laHkkouk gS fd ljdkj dks gj ckj vf/d /u ds fy, fons'kh cktkjksa esa Mqcdh yxkus ds fy, 

yqHkk;k tk,xkA dqN fcanq ij] fo'ks"k :i ls ;fn Hkkjr vius foÙkh; LokLF; dk è;ku ugha j•rk gS] rks fons'kh fuos'kd u, fuos'k 

dks can dj nsaxs] tks Hkkjr ds fy, xaHkhj ifj.kke iSnk djsaxsA
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lkWojsu ckW.M

ppkZ esa D;ksa\
  vHkh gky gh esa foÙk ea=kh fueZyk lhrkje.k us 2019&20 

ds ctV Hkk"k.k ds nkSjku lkWojsu ckW.M (sovereign bond) 
dk ftØ fd;k FkkA

  bl ckW.M ds ekè;e ls ljdkj }kjk vius ldy m/kfj;ksa 

dk ,d fgLlk fons'kh cktkjksa ls çkIr djus dk vuqeku 

O;ÙkQ fd;k x;k gSA

  ljdkjh ckW.M ds fy, lkWojsu ckW.M 'kCn dk ç;ksx fd;k 

tkrk gSA

D;k gS\
  ckW.M fuf'pr fjVuZ nsus okyk ,d ,slk lk/u gksrk gS] ftlds 

}kjk daifu;ka ;k ljdkj dtZ tqVkrh gSaA tks ckW.M •jhnrk gS 
og ,d rjg ls ljdkj ;k daiuh dks dtZ ns jgk gksrk gS 
vkSj mls blds cnys ,d fuf'pr le; esa ewy/u ds lkFk 
,d fuf'pr fjVuZ nsus dk ok;nk fd;k tkrk gSA

  bl rjg fons'k esa lkWojsu ckW.M tkjh dj ljdkj dk /u 

tqVkus vkSj ml iSls dks fodkl esa yxkus dk Iyku gSA ckn 

esa eSP;ksfjVh ij ;g iSlk lwn ds lkFk okil fd;k tk,xkA

  nwljs 'kCnksa esa dgsa] rks ;g ljdkj }kjk tkjh çfrHkwfr;k¡ 

gksrh gS ftuds }kjk ljdkj jktdks"kh; ?kkVs ds foÙkh;u rFkk 

vLFkk;h udnh csesy dk çca/u djrh gSA bls #i, vFkok 

fons'kh eqæk (MkWyj vkfn) esa Hkh tkjh fd;k tk ldrk gSA

  Hkkjr esa vHkh rd ljdkj us dsoy ?kjsyw cktkj esa LFkkuh; 

eqæk (#i;k vk/kfjr) esa gh laçHkq ckW.M tkjh fd;s gaSA 

gkyk¡fd] vc Hkkjr ljdkj }kjk fons'kh laçHkq ckW.M fons'kh 

eqæk (MkWyj) esa Hkh tkjh fd;s tk,axsA

D;k gS ljdkj dk y{;\
  foÙk ea=kky; ds vf/dkfj;ksa us crk;k fd ljdkj lkWojsu 

ckW.M ds tfj, çLrkfor 7-1 yk• djksM+ #i;s m/kjh dk 
djhc 10&15 iQhlnh bl foÙk o"kZ esa tqVk ldrh gSA çLrkfor 
ckW.M ds fuekZrk iwoZ foÙk lfpo lqHkk"k paæ xxZ FksA

fojks/ D;ksa\
  dbZ vFkZ'kkfL=k;ksa dk ekuuk gS fd fons'kh eqæk esa ljdkjh 

dtZ ysuk xyr fopkj gS vkSj bl laca/ esa varjkZ"Vªh; vuqHko 
dkiQh Hk;adj jgs gSaA

  fons'kh dtZ ds tky esa os bruk iQal x, gSa fd lkWojsu 

fMiQkWYV ls cpus ds fy, vc vkSj T;knk dtZ ys jgs gSaA

  baMksusf'k;k] czkthy] vtZsaVhuk] rqdhZ vkSj esfDldks blds 

mnkgj.k gaSA bu ns'kksa dk fons'kh dtZ thMhih dk 53-8 

iQhlnh rd igqap x;k gSA

  MkWyj vk/kfjr laçHkq ckW.M oSf'od C;kt njksa ds çfr 

vf/d laosnu'khy gksrs gaSA ,sls esa ;g Hkkjrh; vFkZO;oLFkk 

dks udkjkRed :i ls çHkkfor dj ldrs gSaA

  orZeku esa Hkkjrh; ½.k esa fons'kh fuos'kdksa dh Hkkxhnkjh de 

gSA ;g ljdkjh çfrHkwfr dk ek=k 3-6» gS] tcfd baMksusf'k;k 

esa ;g 38» vkSj eysf'k;k esa 24» gSA

  bl lanHkZ esa Hkkjrh; fjtoZ cSad }kjk vko';d ç;kl fd;s 

tk jgs gSa] rkfd fons'kh fuos'kdksa ds fy;s fuos'k dh fLFkfr 

dks vkSj vklku cuk;k tk ldsA

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

1- lkWojsu ckW.M ds LkUnHkZ esa fuEufyf[kr dFkuksa ij 

fopkj dhft,& 

1- ckW.M tkjh djus okyk gj lky VeZ dh lekfIr 

rd fuf'pr jkf'k dk Hkqxrku djus dk oknk djrk 

gS] ftl fcUnq ij tkjhdÙkkZ [kjhnnkj dks ewy jkf'k 

ykSVkrk gSA tc dksbZ ljdkj ,slk dksbZ ckW.M tkjh 

djrh gS] rks mls lkWojsu ckW.M dgk tkrk gSA 

2- Vªstjh] fxYV] vks,Vh,l] cqaMslysuh ;k caM] tsthch 

fo'o ds lcls vPNs lkWojsu ckW.M gSaA

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%  lkWojsu ckW.M D;k gS rFkk gky gh esa Hkkjr ljdkj }kjk fons'kh eqnzk izkIr djus gsrq fons'kh cktkjksa esa bls tkjh djus 

dk fu.kZ; fy;k x;k gSA blls Hkkjrh; vFkZO;oLFkk ij iM+us okys izHkkoksa dh ppkZ dhft,A  (250 'kCn)
Q.   What are sovereign bonds? Indian government has recently taken a decision to issue these to raise 

foreign currencies from foreign markets. Discuss its affect on the Indian economy. 
        (250 Words)

1.  In the context of sovereign bond, consider 
the following statements-

 1. Bond issuer promises to pay a certain amount 
by the end of term each year, at the point is-
suer returns buyer the principal amount. 
When a government issues such bond is called 
sovereign bond.  

 2.  The best known sovereign bonds of the world 
are the Treasuries, the Gilts, the OATS, the 
Bundesanleihen or Bunds and the JGBs. 

 Which of the above statements is/are correct?
 (a)  Only 1 (b) Only 2
 (c)  Both 1 and 2  (d) All of the above 

Expected Questions (Prelims Exams)

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

uksV % 25 tqykbZ dks fn, x, izkjafHkd ijh{kk (laHkkfor iz'u) dk mÙkj 1(d) gksxkA


