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m¤úv`Kxq

gvbyl Ávb I wPšÍv Øviv cwiPvwjZ eyw×e„wËK mËv| Zvi cÖwZwU c`‡¶c ev 
K‡g© †h‡Kv‡bv wPšÍv ev Ávb AbyNU‡Ki f‚wgKv cvjb K‡i| G wek¦ PivP‡i 
e¨w³, mgvR, ivóª I wek¦e¨e¯’v Øviv cÖwZw`b †h mKj KvR m¤úvw`Z 
n‡”Q, †m¸‡jvi †cQ‡bI †h‡Kv‡bv Ávb ev `k©b AbyNUK wn‡m‡e KvR 
Ki‡Q| ZvB e¨w³i Øviv †Kv‡bv Kj¨vYg~jK KvR msNwUZ n‡j, ey‡S 
wb‡Z n‡e Zvi wPšÍv I `k©b Zv‡K G KvR Ki‡Z DØy× K‡i‡Q| †Zgwb 
Zvi Øviv hw` ¶wZKi †Kv‡bv welq msNwUZ nq ZvI ey‡S wb‡Z n‡e Gi 
†cQ‡b Zvi wPšÍv I `k©bB g~j f‚wgKv cvjb K‡i‡Q| Gfv‡e mgvR, ivóª 
I wek¦e¨e¯’v cÖwZwU †¶‡Îi Rb¨ G A‡gvN m~ÎwU cÖ‡hvR¨|

GLb Avgiv hw` cy‡iv wek¦e¨e¯’vi Ávb I `k©bMZ wfwËi w`‡K `„wócvZ 
Kwi Zvn‡j †`L‡Z cvB, eZ©gvb wek¦e¨e¯’vi ÁvbMZ wfwË ÔcvIqviÕ 
ev Ôkw³Õi Dci cÖwZwôZ| hvi g~j D‡Ïk¨ n‡”Q, †hfv‡e-B †nvK ev 
†h‡Kv‡bv cš’v-B †nvK ¶gZv AR©b Kiv A_ev ¶gZv Le© Kiv| d‡j 
eZ©gvb wek¦e¨e¯’vq e¨w³ †_‡K ïiæ K‡i ivóª ch©šÍ mevi Kv‡R G 
welqwU-B cÖwZdwjZ nq| Avgiv hw` eZ©gvb mg‡q †h‡Kv‡bv iv‡óªi 
evwl©K ev‡RU, `xN©‡gqv`x cwiKíbv, M„nxZ cÖKí Ges Zvi AvšÍR©vwZK 
m¤ú‡K©i w`‡K fv‡jvfv‡e j¶¨ Kwi, Zvn‡j †`L‡ev cÖwZwU c`¶‡ci 
mv‡_ kw³ e„w×KiY ev Ab¨ †Kv‡bv iv‡óªi ¶gZv Le© Kivi welq 
RwoZ _v‡K| †Kv‡bv ivóª nq‡Zv Zvi ev‡R‡Ui †ewkifvM Ask eivÏ 
†`q mvgwiK ev cvigvYweK kw³ e„w× Kivi Rb¨, Avevi †KD nq‡Zv 
Ab¨ iv‡óªi mv‡_ Ggb Pzw³ Ki‡Q hv‡Z AvMvgx K‡qK eQi ci †m 
ivóªwU‡K MÖvm Ki‡Z cv‡i ev †Mvjvgxi wkK‡j Ave× Ki‡Z cv‡i| Avi 
GmKj welq cvIqvi ev kw³i welqwU‡KB me©v‡MÖ ¯§iY Kwi‡q †`q| 
Abyiƒcfv‡e mgvR I e¨w³ Rxe‡b G Ávb I ̀ k©b AbyNUK wn‡m‡e KvR 
K‡i hv‡”Q| 



8 wkDwjgvjv◆8 wkDwjgvjv◆

kw³i Dci cÖwZwôZ G Ávb I `k©‡b nvKxK‡Zi †Kv‡bv g~j¨ †bB| mZ¨ 
I b¨vq‡K †m we›`ygvÎ MÖnY Ki‡Z Pvq bv| Zvi Kv‡Q Ôkw³Õ-B Avmj 
welq| hvi d‡j AvR‡Ki c„w_ex‡Z GZ ˆbivR¨, GZ wek„•Ljv, GZ 
ˆelg¨, GZ nvbvnvwb, GZ g„Zz¨i wgwQj, GZ Ab¨vq, GZ fvimvg¨nxbZv 
I GZ Ryjyg| G Ávb I `k©‡bi Dci cÖwZwôZ mKj e¨e¯’vq mZ¨ I 
b¨vq D‡cw¶Z nIqvq, cÖwZwbqZ bZzb bZzb mgm¨v m„wó n‡”Q Ges †mme 
mgm¨vi mgvav‡b †m m¤ú~Y©iƒ‡c e¨_© n‡”Q| d‡j w`b hZ AwZevwnZ 
n‡”Q, G c„w_ex gvby‡li emev‡mi Abyc‡hvMx n‡”Q| ïay gvby‡li Rb¨ bv; 
eis cÖwZwU cÖvYxi Rb¨-B g„Zz¨cyix‡Z cwiYZ n‡”Q G c„w_ex|

eZ©gvb `ywbqvi G Ae¯’v‡K cwieZ©b K‡i gvby‡li emev‡mi Dc‡hvMx 
Kivi Rb¨ cÖ‡qvRb Gi e¨e¯’vMZ cwieZ©b Kiv| Avi Gi e¨e¯’vMZ 
cwieZ©b ZLbB m¤¢e n‡e, hLb Gi Ávb I `k©bMZ wfwË‡Z cwieZ©b 
mvwaZ n‡e| eZ©gvb Ôkw³Õi Dci cÖwZwôZ ÁvbMZ wfwË‡K nvKxK‡Zi 
Dci cÖwZôv Ki‡Z n‡e| mKj wKQzi D‡aŸ© mZ¨ I b¨vq‡K ¯’vb w`‡Z 
n‡e|

†mB nvKxKZ‡K †K‡›`ª ̄ ’vcb K‡i Áv‡bi wfwË wbg©v‡Yi j‡¶¨ evsjvfvlx 
gvby‡li gv‡S KvR K‡i hv‡”Q ÔmgvRfvebv I gyw³i evZvqbÕ lvY¥vwmK 
wkDwjgvjv| GeviI mg‡qi †miv Av‡jg, wPšÍvwe`, ZiæY M‡elK I 
†jLK‡`i wPšÍv I †jLbx wb‡q nvwRi n‡q‡Q, lvY¥vwmK wkDwjgvjvi 2q 
msL¨v| wØZxq msL¨vq g~j cÖeÜ wn‡m‡e _vK‡Q cÖL¨vZ Av‡jg, wPšÍvwe` 
I ivóªweÁvbx W. †nev iDd B‡¾‡Zi †cv÷-bigvj mg‡q gymwjg 
gvbm welqK cÖeÜ| Abyev` K‡i‡Qb, bvwRqv Zvmwbg| we‡kl cÖe‡Ü 
Ab~w`Z n‡q‡Q Ave`yi ingvb Avj bwK‡ei cÖeÜ| wk¶v`vb wel‡q 
Be‡b wmbvi f‚wgKv wb‡q iwPZ G cÖeÜ Abyev` K‡i‡Qb D‡¤§ nvbx| 

lvY¥vwmK wkDwjgvjvi 2q msL¨vi ivRbxwZ welqK cÖeÜ wj‡L‡Qb, 
ZiæY †jLK I wPšÍK gynwmbv webwZ gymwjg| Zvi †jLbx‡Z weªwUk 
we‡ivax Av‡›`vj‡b evsjvq gymwjg bvix‡`i msMÖv‡gi wPÎ D‡V G‡m‡Q| 
A_©bxwZ wb‡q ch©v‡jvPbvg~jK M‡elYv cÖeÜ wj‡L‡Qb KvRx mvjgv 
web‡Z mwjg; D‡V G‡m‡Q evsjv‡`‡ki †eKviZ¡, A_©‰bwZK msKU I 
m¤¢vebvi bvbv wPÎ|

bMi welqK cÖe‡Ü Bmjvgx mf¨Zvq bMimg~‡ni cvwb I m¨vwb‡Ukb 
e¨e¯’v wb‡q wj‡L‡Qb mygvBqv Zvevmmyg| wm‡bgv ch©v‡jvPbv K‡i‡Qb 
D‡¤§ mvdIqvb| AviI _vK‡Q eB ch©v‡jvPbv| Avjxqv B‡¾Z‡e‡MvwfP-
Gi HwZnvwmK eB ÔBmjvgx †WK¬v‡ikbÕ ch©v‡jvPbv K‡i‡Qb RvbœvZ 
Aviv Zvevmmyg| avivevwnK ¯’vcZ¨ wi‡cv‡U© AvwZqv ingv‡bi †jLbx‡Z 
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D‡V G‡m‡Q evsjv AÂ‡ji gmwR` msµvšÍ wi‡cvU©| Dcgnv‡`‡ki 
Bmjvgcš’x‡`i wPšÍvMZ Ø‡›Øi †cÖw¶‡Z m„ó m¼‡U cwZZ GK bvixi Mí 
wj‡L‡Qb, wgwg web‡Z Iqvwj`| k‡ãi Mvu_ywbgvjvq †Zvndv kixdv Ges 
†Rev dvwinvi Kj‡g _vK‡Q `ywU KweZv|

eive‡ii b¨vq GeviI mg‡qi †miv wPšÍvwe`M‡Yi †jLbx I ZiæY 
wPšÍK‡`i †jLbxi mgš^‡q BwZnvm I bZzb‡Z¡i †Qvuqvq Dc¯’vwcZ n‡e 
ÔmgvRfvebv I gyw³i evZvqbÕ lvY¥vwmK wkDwjgvjvi wØZxq msL¨v| 
gnvb Avjøvn Áv‡bi wfwË wbg©v‡Y Avgv‡`i mKj cÖ‡Póv‡K Keyj K‡i 
wbb| Avgxb|



†cv÷ bigvj mg‡q gymwjg gvbm : Aw¯ÍZ¡ I 
MwZkxjZv

†nev iDd B‡¾Z
fvlvšÍi : bvwRqv Zvmwbg

Avgiv eZ©gv‡b †h mgqwU AwZevwnZ KiwQ, mgvRweÁvbx I `vk©wbKiv 
GB mgqKvj‡K wewfbœ cwifvlvq AwfwnZ K‡i _v‡Kb| Zb¥‡a¨ 
Ab¨Zg GKwU cwifvlv n‡jv †cv÷ bigvj| aviYv Kiv nq, c„w_exi 
BwZnv‡mi †h‡Kv‡bv mg‡qi Zzjbvq GB mgqUv A‡bK †ewk RwUjZv 
Ges m¼‡U cwic~Y©| e¨w³MZ, mvgvwRK, gvbwmK, ivóªxq cÖwZwU ch©v‡q 
Avgiv GB RwUjZv †`L‡Z cvB| Gi mv‡_ †gvKv‡ejv Ki‡Z Ki‡Z 
gvbyl †hb nvuwc‡q D‡V‡Q| evZv‡m Kvb cvZ‡jB ¶Zwe¶Z, cxwoZ 
ü`‡qi nvnvKvi †kvbv hvq| GB nvnvKvi Rxe‡bi A_© Lyu‡R bv cvIqvi 
nvnvKvi, Pjgvb RwUjZv †gvKv‡ejv Ki‡Z bv cvivi nvnvKvi| G 
nvnvKvi wm×v‡šÍi †`vjvPv‡j †fvMvi nvnvKvi| Zvn‡j gyw³i Dcvq 
Kx? hy‡M hy‡M bex-ivmyjMY‡K Avjøvn `vwqZ¡ w`‡q cvwV‡q‡Qb gvby‡li 
Pvicv‡k we`¨gvb, e¨w³ ch©vq †_‡K ïiæ K‡i ivóª ch©šÍ m¼U¸‡jv 
†gvKv‡ejvi wk¶v †`Iqvi Rb¨| bex Avmvi wmjwmjv †kl bex nhiZ 
gynv¤§` (m.) Gi gva¨‡g eÜ n‡q wM‡q‡Q| bexMY bv Avm‡jI Avjøvni 
Iqv`v Abyhvqx cieZ©x‡Z cÖwZwU hy‡MB wKQz wPšÍvkxj gvbyl ˆZwi n‡q‡Q, 
hviv m¼U †gvKv‡ejv wb‡q †f‡e‡Qb, KvR K‡i‡Qb, mf¨Zvi †gvo Nywi‡q 
w`‡q‡Qb| g~jZ, GKwU kw³kvjx wPšÍvi iæcvqYB n‡jv GKwU mf¨Zv|

†h welqwU wb‡q Avwg GLv‡b Av‡jvPbv Ki‡Z PvB GKK_vq Zv‡K 
ej‡Z cvwi Being and Becoming (Aw¯ÍZ¡ I MwZkxjZv)| Avgvi 

g~j cÖeÜ
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g‡b nq, G welqwU Avgv‡`i mK‡ji wPšÍvi mv‡_ wg‡j hv‡e|  KviY 
Avgv‡`i mevi D‡ØM Ges DrKÉvi KviY¸‡jv Kg‡ewk GKB| GKB 
D¤§vni m`m¨ nIqvq Avgiv †ewkifvMB mve©Rbxb mgm¨v¸‡jv wb‡q 
GKB ai‡Yi wPšÍv jvjb Kwi, GKB iKg D‡ØM, AvksKv, GKBiKg 
Av‡eM †cvlY Kwi| ZvB Avkv Kiv hvq e¶¨gvY Av‡jvPbvwU mevi 
Rb¨B dj`vqK n‡e| 

eZ©gv‡b Avgiv Ggb GKUv mg‡q emevm KiwQ hLb Avgv‡`i Pvicv‡k 
mewKQz Lye `ªæZ cwiewZ©Z n‡”Q| gv‡Sg‡a¨ Avgv‡`i wb‡R‡`i g‡a¨I 
cwieZ©b NU‡Q| Ges GB cwieZ©b¸‡jv GZ `ªæZ NU‡Q †h, Zv KL‡bv 
KL‡bv Avgv‡`i wbqš¿‡Yi evB‡i P‡j hv‡”Q| KL‡bv KL‡bv Avgv‡`i 
g‡b n‡”Q, Avgiv GK`g ¯’wei n‡q AvwQ| A_P Avgiv wb‡R‡`i g‡a¨ 
cwieZ©b PvB, A_ev Pvicv‡ki cwieZ©‡bi mv‡_ Lvc LvIqv‡Z PvB| 
wKš‘ †mUv Ki‡Z cviwQ bv| Avgv‡`i cvwicvwk¦©K cwi‡ek Avgv‡`i †m 
my‡hvM w`‡”Q bv, Avgiv bvbviKg evavi m¤§yLxb nw”Q| djZ, mvgwMÖK 
GB `ªæZ cwieZ©‡bi mv‡_ Lvc LvIqv‡Z bv cvivq Avgv‡`i g‡a¨ GKUv 
eo Ask cÖwZwbqZ gvbwmK hš¿Yvi wkKvi n‡”Q| 

GLb Avgv‡`i‡K eyS‡Z n‡e Being and Becoming Øviv Kx eySvq? 
Avjøvni GB c„w_ex‡Z ÔcwieZ©bÕ n‡”Q GKwU mybœZ ev cÖvK…wZK e¨vcvi| 
¯^vfvweKfv‡eB gvbyl cÖwZwbqZ cwieZ©Z nq| wKš‘ †mwU nq‡Zv memgq 
Avgv‡`i †Pv‡L c‡o bv| mg‡qi mv‡_ mv‡_ kvixwiK cwieZ©‡bi 
cvkvcvwk gvby‡li AvPvi-AvPiY, wPšÍv-fvebv, gb¯ÍË¡, D‡ØM-DrKÉv, 
Kg©cš’vi g‡a¨I cÖwZwbqZB cwieZ©b mvwaZ nq| ZvB Avwg g‡b Kwi, 
Avgv‡`i Aw¯ÍZ¡ †hgb mZ¨, cwieZ©bI †Zgwb mZ¨| Avi Avgv‡`i 
g‡a¨ †h cwieZ©bB n‡”Q, †mUv Avgv‡`i cvwicvwk¦©KZv‡KI cÖfvweZ 
Ki‡Q Ges wVK GRb¨B Avgv‡`i cvwicvwk¦©K Ges Af¨šÍixY cwieZ©b 
m¤ú‡K© memgq m‡PZb _vKv DwPZ| cvkvcvwk kvnx` D¤§vni GKRb 
m`m¨ wn‡m‡e mgMÖ c„w_ex‡Z Kx NU‡Q †m m¤ú‡K©I Avgv‡`i m‡PZb 
_vKv Avek¨K|

†cv÷ bigvj mg‡q Avgiv †h mgm¨v¸‡jvi gy‡LvgywL nw”Q, Zvi g‡a¨ 
GKwU n‡”Q fq| Avm‡j fxwZ eiveiB wQ‡jv| wKš‘ eZ©gvb GB mg‡q 
fqUv †hb Zzjbvg~jK †ewkB Avgv‡`i‡K AvµvšÍ Ki‡Q| m¤úªwZ N‡U 
hvIqv BD‡µ‡bi hy‡×i mgq Avcbviv †`‡L‡Qb mevi g‡a¨ GKai‡bi 
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fq KvR KiwQ‡jv| mevB DwØMœ wQ‡jv, bv Rvwb Z…Zxq wek¦hy× ïiæ 
n‡q hvq| BD‡iv‡ci wewfbœ †`‡k Avgvi eÜzevÜe‡`i Kv‡Q ï‡bwQ, 
Zviv Lv`¨ gRy` K‡i nvmcvZv‡j P‡j hvw”Q‡jv| mviv¶Y Zv‡`i 
g‡a¨ GKai‡Yi D‡ØM KvR KiwQ‡jv, hw` †Kv‡bv cvigvYweK nvgjv 
nq, Zvn‡j Zviv Kx Ki‡e! GgbwK Zviv dv‡g©wm‡Z wM‡q G iKg 
cwiw¯’wZ‡Z Kv‡R jvM‡e, G ai‡bi Jla LyuRwQ‡jv| myZivs †evSvB 
hv‡”Q, Zv‡`i g‡a¨ cÖPÐ fxwZi Rb¥ wb‡qwQ‡jv| GB †h mgm¨v¸‡jv, 
†Kb n‡”Q? G¸‡jv wK Av‡`Š ¯^vfvweK? Gi †_‡K DËi‡Yi Dcvq Kx? 

AvaywbK wPšÍvwe`‡`i g‡a¨ wewfbœRb GB mgq‡K, GB mg‡qi 
mgm¨v¸‡jv‡K wewfbœfv‡e e¨vL¨v K‡i‡Qb| Z‡e Zv‡`i mevB 
GKwU we¯§qKi Ges †`¨vZK kã e¨envi K‡i‡Qb; Avi †mwU n‡jv 
ÔLiquidityÕ| Avgv‡`i GB mgqUv‡Z wjKzBwWwU A‡bK †ewk| Avgiv 
nq‡Zv GB cwifvlvwUi mv‡_ cwiwPZ bB, wKš‘ Avgiv mevB Kg‡ewk 
Gi ga¨ w`‡q hvw”Q| †cv÷ bigvj GB mgq A‡bK †ewk RwUjZv 
Ges AwbðqZvq ficyi| gvbyl †Kv‡bv wbw`©ó KvR, wbw`©ó wek¦vm Ges 
wPšÍvavivi g‡a¨ w¯’i _vK‡Z cvi‡Q bv| GgbwK GKRb ivóªweÁvbx 
wn‡m‡e Avwg ej‡Z cvwi, AvšÍR©vwZK m¤ú‡K©i wewfbœ welq¸‡jv Av‡Mi 
†P‡q G‡Zv †ewk RwUj n‡q c‡o‡Q †h gv‡S gv‡S Avgiv nZeyw×Ki 
cwiw¯’wZ‡Z wbcwZZ nB| GUv LyeB †KŠZ‚n‡jvÏxcK e¨vcvi †h, 
BD‡µb hy‡× mshy³ Avie AvwgivZ ivwkqv‡K mg_©b w`‡”Q| A_P 
Zv‡`i A_©‰bwZK Ges †KŠkjMZ RvqMv †_‡K Av‡gwiKv‡K mg_©b 
KivUvB †ewk cÖZ¨vwkZ wQ‡jv| wKš‘ ivwkqvi c¶ †bIqvi †cQ‡b 
AviI RwUj wnmve Av‡Q| Avevi, Avcwb hw` Zzi¯‹ Ges wgki GB `ywU 
†`‡ki wØcvw¶K m¤ú‡K©i w`‡K j¶¨ K‡ib, Avcbviv Rv‡bb †h, wjweqv 
Bmy¨‡Z Zviv G‡K A‡b¨i wec‡¶ `vuwo‡q‡Q| A_P Zv‡`i g‡a¨ wKQz 
¯^v_©MZ weev`-we‡iva _vK‡jI Ggwb‡Z Zv‡`i m¤úK© fv‡jv| GB †h 
RwUjZv, GUv ïay  Macro (mvgwóK) ch©v‡q bv, eis Micro (e¨wóK) 
ch©v‡qI we`¨gvb| GiKg A‡bK cwiw¯’wZ _v‡K, †hLv‡b Avcbv‡K 
Ggb Ae¯’vb ev c¶vej¤^b Ki‡Z n‡e, hv nq‡Zv Avcwb cÖZ¨¶fv‡e 
mg_©b K‡ib bv| e¨vcviUv A‡bKUv AvuKvevKv iv¯Ívq nvuU‡Z eva¨ 
nIqvi g‡Zv| PjwZ c‡_ Avcbv‡K Avcbvi Pvicv‡k Rwo‡q _vKv 
wewfbœiKg m¤úK©¸‡jv‡K wewfbœfv‡e †gvKv‡ejv Ki‡Z nq| †hgbÑ 


