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£û£à £êf gZ ÷≈™æÜ £Ö ‰øâÆÜ

 qÆ©¿õ d¬ã ˙ãZd \Îº≤õ gZ Zf x£ùeZ £Ü dfZd ‡¿â ‰Ö _£≈•äZ Ææ•≈ù ¨¿ú£øù j¬Ö ¬≈æÖd _f¬â

/dg£ç

 Æ•öZz Èú£ãf£ò }Zf¬é ÕòÆé £Ö ‰ò }Z ‰±æâ fd x£˚Ú ›Ö£ç }Æ`•±ôdZd Æ`ûgzWalter AGd¬Ö y¨é fZØôÆÖ

≈ù ¨¿ú£øù £ºûÆõÚ }f¬¡øâ ‘≈¢f ‰`ò Õ`éZd f£`¡íZ z yd¬`øú ‰`±û£`∫õ Æ`æ•≈ù £`Ö Zf j¬`Ö }£`ù jzffd Ææ•

„•ãZ¨úZ yZÆÖ £Ö d£•≤ù Èùd ·ûZzZ fd x£•±æΩúZ fd Æå£Ü \f£ôf£õ Ø≈ú z ‚`•±≈Ö xÆ`ñ ·`¡å }£`¡ö£`ç‡¿â 

≈æì lZÆ•ìZ gZ Áâ¬õ ‰ò d¬Ö x£¿™ç „ûZ gZ ¨∑Ö /dÆ`Ö ’`≈à Zf Á`•ç£`≈ç „`≈¿å ¨`¿ö fl`ö£`ï Æ`ûZØ`âÆûgz ‰

 ‚∂ìZf¨èfdzÆéA ¨û¨â È¿≈Ö£ò fd ‰ò ¨é Ãâ¬`õ £`¡¿ûZ È`øù z d£`•ïZ yZÆ`Ö x£`˚Ú „`≈≤≈à }Æ`•±ôdZd
P

x£˚Z

 ‚ú£ãDaeubler-Gmelin /¨é£Ö ‰•éZ¨ú f¬¥ä 

‰ú ‡¿â Ææ•≈ù x¬´øù j¬Ö dØú /d¬Ö y¨é flûdØú Õ∫≈∫ä ‰Ö ‰ò ZÆûg dzÆÖ ¨û£Ö }Æ•±ôdZd Æûgz     

›≈øì xZÆ©Ö flû ·ä yZf £¡¿Ü ‰ºæÖ ÕçZ }d£≥•ñZ \Îº≤õ gZ y¨¿¿ò qÆ©¿õ fz¬ú£`õ £`¡¿ÜSaekularen Krise

/¨é£§≈õ

E¨¿øÜf¨ñ z ‰•±ºéfz , £ºûÆõÚ

f 1929 y£`≈ç ‰`∑øâ ‰`ò d¬`Ö Á`•≈∑ñ¬`õ fd Á`ú£`¡â d£`≥•ñZ 2001 Æ`§õ£`•ßç ydg£`û gZ ·`§ñ     Æë£™Ö Z

h z £ºûÆõÚA ‰ò ¨¿•éZ¨≈õ f£¡íZ ÁúZÆΩú £Ö x£˚Ú }Ø`òÆ`õ fl`ú£`Ö }d£`≥•ñZ xZÆ`ô ·`≈æ©Ü /dfzÚ Á`õflû fd „àZ

Z gZ Zf d¬ã ‰`ò ¨`é£`Ö fZz¨`≈õZ ¨`úZ¬`•≈õ g¬`¿ù £`àzfZ /¨`úÆ`§≈õ Æ`±Ö }d£`≥•ñZ ›`≈øì xZÆ`©Öfzd xZÆ©Ö „û

}Æ≈ô Õ¡â w¨ñ ‰Ö w¨ñ ¨úf¬§®õ x£¡â —µç fd w£¡ç if¬Ö }£ùfZg£Ö /¨úZf≠ΩÖ Æ`ç gZ ZÆ`úÚ z dfZ¨`¡Ωú

 d¬`é Æ`≈ôZÆ`ï xZÆ`©Ö ‰`ò dfZd d¬`âz Æ`µã „`ûZ Õ`≈∑ñ¬`õ „`ûZ fd /@¨`¿¿ò —`≈©≥Ü Zf d¬`ã }£`ù£`Ö z

Ö£ñ Æ≈î xZÆ©Ö zd „ûZ \£¡Ö£≤Ü ·øì fd /¨ûÚ d¬â¬Ö 33 £Ü 29 }£¡ö£ç Áú£¡â xZÆ`©Ö ¨`¿ú£`õ Á`•≈∑êz·

›úzf ’ù£ò 2001 £Ü 2000 }£¡ö£ç fd ‚ù z 29 }£¡ö£ç xZÆ`©Ö fd ‚`ù v£`¶õ }ZÆ`Ö /Õ`çZ Á`é¬`à ‚`≤å

Ö £`•§±ú ¨`éf yfzd fl`û v£`§ú¨`Ö , x¬`ô£`ú¬`ô }£`ù w£`¡ç jgfZ xdZd Õ`çd gZ z Á`ú£`¡â d£`≥•ñZ¨`û¨`à Í£`

    ˙õ ÷ö£ã£ú ¨≈ö¬Ü Á`∑ñZz ¨`éf ‰`ò ˘£`ä fd /¨`ú¨`õÚBIP¨èfd 4&2 gÆõ gZ Á•ä 20 }£¡ö£ç fd  



/‚ûd¬Ö zÆÖzf }¨èfd 3&8 vd£∑õ ¨éf £Ö £õ Ø≈ú 2000 £Ü 91 }£¡ö£ç fd d¬Ö ‰•é≠ô

Z z ˙õ ÷ö£ã£ú ¨éf ÁúdÆºúfz£Ö ’ûZØ`ïZ £`Ö £`ºûÆ`õÚ fd xZÆ`©Ö ‰`ò ˘£`ä fd 90 }£`¡ö£`ç fd     w£ñf

 „ûZ ‚∂ìZ ’™Ö ‰ò ¨¿úZ¨≈õ ‰øù gzÆõZ ,d¬Ö y¨`é y¨`≈é¬`à £`ù Õ`çZÆ`Ü z £`ù Á`ú£`ßøò d¬`ç }Í£`ÖaÎµè£Ö

 ‰ò d¬Ö ufØÖ }£¡•òÆé z £ù ÕçZÆÜ fd Á∑ñZz Æ`≈î }£`¡ûg£`ç [£`±ä gZ Á`é£`ú @}d£`≥•ñZ Õ`≈∫ï¬`õAÍ£Ö £Ö

f Ã`≈ÜÆ`Ü „`û£`Ö /¨`údÆ`ò Á`õ ‰`êÆ`ì Á`¢Í£`Ö f£`≈±Ö Õ`ø≈ñ ‰`Ö Zf x£`≤õ£`¡ç ,d¬`ç xdZd x£`≤ú‰`∑ç¬`Ü z ¨`é

d Á`π¿õ ¨`éf fl`û ‰`ò d¬`Ö –`æï ˙`õ d£`≥•ñZ fl`û }ZÆ`Ö Á`Ö¬`åf£`å £`ºûÆ`õÚ Ç¨`é tØ`Ö }d£`≥•ñZz \f£`®Ü f

’™Ö 1992 v£ç fd ‰ò Áõ£Ω¿ù :dZd Á`õ ·`≈º≤Ü Zf xÚ Á`∑ñZz f¬`©õ Á`ø≈∂ì }Æ`±ò xÎ`≈Ö £`Ö \£`õ¨`ã

fÍd df£≈æõ 435 ‰Ö 2000 v£ç fd ‚ñf „ûZ , dZd Áõ x£≤ú }Æ±ò fÍd df£≈æõ 50 \f£`®Ü z  \£`õ¨`ã

,Æ`ºöz vz£`à z ¨`≈çfPaul VolckelÁ¿≈Ö ’≈à 2001 ‰≈¢zh fd £ºûÆõÚ flú£Ö zfgf vZf¨`ï ›`Ö£`ç ‘`≈¢f    

 \f£`®Ü ’`ù£`ò ‰`ò dÆ`ò Á`õ
P

¨`ùZ¬`ã fÍd df£`≈æõ 500 vd£`∑õ Á`øñf ‰`Ö }f£`â v£`ç         fd£`ºûÆ`õZ

/¨≈çf

70 }£¡ö£ç ÆãZzZ fd :¨≈çf }Ø≈õÚ f£®πúZ Èµ∫ú ‰Ö , £ºûÆõÚ Áâf£ã }£¡ûf£ºù¨Ö x£õg x£`øù fd     

df£≈æõ 231 ‰Ö  \£§ö£µõ „ûZ 1982 }£¡ö£ç fd z ÕéZd Áâf£ã Ã`æë fÍd df£`≈æõ 20 dz¨`ä £`ºûÆ`õÚ ,

gZ¬õ fd Áπ¿õ w£ñfZ z Õ≤ôÆÖ rfz ‰ò ¨≈≤ºú ˘¬`ë ‘`ßç  /¨`≈çf d¬`ã ¨`ä „`ûÆ`ÜÍ£`Ö ‰`Ö Á`¿∑û fÍd‰ú

£ã ‰Ö £ºûÆõÚ Áè¬≥ã }£¡•òÆé z xÚ d£≥•ñZ ,£ºûÆõÚ Õözd , 1985 v£`ç gZ :¨`é Z¨`û¬`ù Á`ú£`ôfg£`Ö_f

≈æõ 6815 gZ ’`≈Ö ‰`Ö £`ºûÆ`õÚ ÷`ö£`ã }f£`ºù¨`Ö 2001 v£`ç £`Ü ‰`ò Á`¢£`â £`Ü ¨`ú¨`é f£`ºù¨`ÖfÍd df£`

£õ Áõ Áñ£Ö Áâf£ã Áù¨Ö fÍd df£≈æõ 3493 g¬¿ù £ºûÆõÚ Áâf£ã \£§ö£µõ Æ±ò £Ö ‰ò ¨`≈çf Á`¢£`ºûÆ`õÚ/¨ú

  £`ºûÆ`õÚ }d£`≥•ñZ ‰`úÍ£`ç \£`õ¨`ã È`ì¬`ø®õ ‰`º¿û£`Ö ‰`â¬`Ü £`Ö zBIPfÍd df£≈æ√õ 10000 vd£∑õ Áøñf ‰ò 

}ZÆÖ ÆΩûd \f£§∑Ö /¨é£§≈õ ˙ãZd ÷ö£ã£ú ¨õÚfd ¨èfd 35 dz¨ä f¬≤ò „`ûZ Á`âf£`ã }f£`ºù¨`Ö Õ`çZ

 w£øÜ ‚≈ú z y£õ ‰ç dz¨ä ¨û£Ö £ºûÆõÚ d£≥•ñZ ,dgZdÆßÖ Zf d¬ã Áâf£ã }£ù ‰`êÆ`ñ £`ºûÆ`õÚ ‰`º¿ûZz £ùÍ£ò

E¨ùd ·û¬©Ü Áâf£ã xZf£º§æë ‰Ö Zf ˙ãZd y¨é ¨≈ö¬Ü \£õ¨ã

 x£`˚Ú fl`≈ÜZÆ`ºõd }f¬`¡øâ ‰`º≈õ£`Ω¿ù ‰`±û£`∫õ }ZÆ`ÖDDRÁç£¿éf£ò yzÆ`ô fl`û ÿ`ç¬`Ü 89 v£`ç Æ`§•òZ fd 

d 16 dz¨`ä ‰`ò Õ`éZd Á`âf£`ã ‰`êÆ`ñ fÍd df£`≈æõ 49 £`¡¿Ü ¨`é wÎ`ìZ ‰`•±ºéfz , Á`ç£`≈ç Æ`•ïd¨`èf

ñ (£ºûÆõÚ f¬∂¿õ)dÆÖ Áõ Æ±Ö ÁµûZÆé „≈¿å fd ‰ò }f¬`≤ò /¨`é Á`õ f¬`≤ò xÚ ˙`õ ÷`ö£`ã£`ú ¨`≈ö¬`Ü£Ü¨ì£



≈ú Áè¬≥ã Áô¨úg fd z /¨¿ò Áõ fZÆï ‰æöZ ‚±Ö gZ „`â ¨`¿ú£`õ xÚ gZ ˙`æ˚Z „`≈Ö xZfZ≠`ô ‰`û£`õÆ`çÁ±ò ‰å Ø

EE}¨ì£≥Ü \f¬≥Ö ‚¡úÚ ¨ùd Áõ wZz ¨¿ò Áõ _Æã j¨õÚfd gZ ’≈Ö ‰ò ÁõdÚ ‰Ö

‰ú£ù£õ ’≈à }¨¿å „≈øù fd ?¨úfzÚ Áõ w¬®ù £ºûÆõÚ ‰Ö x£¿´øù Áâf£ã }£ù ‰û£õÆç ZÆå „ûZÆÖ£¿Ö     

¡ç , Á`âf£`ã w£`¡ç xZfZ¨`ûÆ`ã x£`¿´øù ZÆ`å /¨`é Á`õ £`ºûÆ`õÚ dfZz ‰`û£`õÆ`ç fÍd df£`≈æ√õ 40£Ö ‰ò Zf Áõ£

gZ , Áú£ôfg£Ö \Íd£§õ gZÆÜ Æ±ò d¬âz £Ö ‰ò ¨¿úZd Áõ ‰å Æô ?¨`úÆ`ã Á`õ d¬`é Á`õ Á`ú£`§≈•≤à fÍdjgfZ 

Zf Á¢£¡•òÆé w£¡ç ‰´ú£¿å ‰ò ¨¿¿ò [£±ä x£≤õ£¡ç }zf f¬µú£øù ¨û£Ö £¡úÚ z d¬é Áõ ‰•ç£ò £§ÜÆ`õfÍd

E¨¿é£Ö ‰•éZd d¬ã rz¨¿è z£ô fd /d¬é Áõ Õû£øä „≈•úZhfÚ v¬à £Ö ‰ò

Zf Áõ£∂ú \f¨ñ „ûZ , (£ºûÆõÚ £¡¿Ü z ) y¨©•õ \Í£ûZ ‰º¿ûZ ÆΩõ Õ±≈ú }Ø≈å vZ¬Àç „û£Ö “`ç£`à     

£Ö /¨¿ò ‚ùZÆï x£õg Æù fd Zf d¬ã fZd£¡Ö rZfzZ z w£¡ç }£¡çf¬Ö gZ Õû£øä }ZÆÖ wgÍ fZØÖZ ‰ò dfZd„û

f¨ñ xdZd x£≤ú z Áõ£∂ú \£≈æøì ,d¬é Áõ ÆÜÆ≈ô ‚≤å Á∑ñZz d£≥•ñZ fd fÍd \£ú£ç¬`ú ‰`å Æ`ù Ã`≈ÜÆ`Ü\

/ddÆô Áõ ÆÜ }fzÆê £ºûÆõÚ Áõ£∂ú

 Ø¿≈ò £Ö ‰ò Á•ñzKeynesEdzf Áõ ‡¿â ‰Ö  

 }fZd ‰`û£`õÆ`ç jÆ`•±ô w£`¿Ö d¬`ã ˙`èZ Æ`áZ fd uf¬`§õZØ`ò¬`öZgzf     IDie Akkumulation des Kapitals    

‰```û£```õÆ```ç jÆ```•±ô ‰````çzÆ````à fd Á````§æë ‡````¿â ‰````Ö ’````ûZÆ````ô df¬````õ fdvÍ¨```•çZ „```≈¿å }fZd 

¬`ã ‚`•±≈ç }£`ùfZ¬`ûd £`Ö ,¨`Ö£`û Á`õ jÆ`•±ô x£`¡â fd }fZd ‰`û£`õÆ`ç f¨`∫å Æ`ù ‰`ò ¨`¿ò Á`õdf¬`ãÆ`Ö d

Z y¨`é ·`≈º≤Ü xZÆ`ôf£`ò z xZfZd ‰`û£`õÆ`ç gZ £`¡¿Ü ‰`ò , Á`ú£`¡â ‰`∑õ£`â fl`û fd A /¨`¿ò Á`õgZ Á≤™Ö ,Õç

Áõ Áñ£Ö ‰•ãzÆï£ú x£¿´øù ÕçZ Æôf£ò ‰`∫§ë y¨`é Õ`ãZdÆ`à dØ`ø•çd gZ ’`≈Ö ‰`ò ‰`∑õ£`â \Z¨`≈ö¬`Ü, ¨ú£õ 

x¨√≤™Ö ›∫©Ü }ZÆÖ ÿûZÆé ,¨é£Ö Æ•≤≈Ö y¨é ¨≈ö¬Ü Áï£êZ jgfZ ‰å Æù ‰`ò £`¿∑õ „`û£`ÖRealisierenxÚ 

Õû¬∫Ü _f£ã gZ ¨ûÆã \f¨ñ ‰ò d¬é ·ä ¨úZ¬•≈õ Áõ£Ω¿ù £¡¿Ü , x¬≈çZØ≈ö£¢f ·º≤õ „ûZ /d¬≤≈õ Æ`Ü¨`Ö

 Á∫ë£¿õ fd }fZd ‰`û£`õÆ`ç ·`§ñ£`õ }£`ù „`≈õgÆ`ç fd _f£`ã w¬`¡πõ uf¬`§õZØ`ò¬`ö dØ`ú fd @d¬`é£¡¿Ü ‰ò ÕçZ

 ¨ú¬é Æ≈™±Ü ¨û£Ö £¡¿ûZ È`øù ‰`ò ¨`úfZd ˘Zd¬`Àï \Í£`ä £`û z ¨`¿¿ò Á`õ ¨`≈ö¬`Ü yd£`ç }£`ùÍ£`ò‚±≈ö£≈¿æò z

/ÕçZ f£§âZ „ûZ }¬ô “ç£à

 Ø`≈¿ò df£`¿≈õ x£`â     John Maynard KeynesÁÜz£π•õ }£`ù wÆ`Ü z d¬`§ú ‚`±≈±òf£`õ ‰`ò ¨`¿å Æ`ù Ø`≈ú 

xZ¬¿∑Ö Ø`≈¿ò /Õ`çZ ydÆ`ò ·`≈æ©Ü z ‰`ûØ`®Ü Zf x¬`≈çZØ`≈ö£`¢f È`æÀ±õ „`ûZ £`õZ dÆ`Ö Á`õ f£`ºÖg£•≤≈à u¬ö¬¢¨ûZ 



 :dfzÚ Áõ Zf ‰æÀ±õ „ûZ ‰æøâ ‰ç fd ÁçZÆºõd v£≈ç¬ç }d£≥•ñZ

}¬Ω™ç£à ‰ò dfZd d¬âz £ê£∫Ü YÎã flû }f£•ã£ç ·¢Íd Æë£`™Ö dZgÚ fZg£`Ö d£`≥•ñZ ‚`•±≈ç fd     

fd ˘¬à ÇÆ¡Ö Õç£≈ç z f¬≤ò ‰úZØã fløò £Ö £¡•õ¬ºä ÿç¬Ü ¨û£Ö £ê£∫Ü YÎã „`ûZ /Õ`çZ }f£`º≈Ö ‰`æÀ±õ

£Ö ÿç¬Ü wzØö \f¬è fd Á•ä z £¡úÚ ·Ö£∫õ fd xZgfZ v¬`à xdZd fZÆ`ñ £`Ö , Á`è¬`≥ã ’`™Ö z ⁄`û£`¿èÍ

z d£≥•ñZ fd v¬à ’ãÆå ’ûZØïZ /¨ûÚ fd ÕòÆä ‰Ö }d£≥•ñZ ¨éf z d¬é Æà Á•özd }£ù ‰≈úØù xdÆÖ

 /ÕçZ }f£§âZ £®¿ûZ fd                 Á•özd }f£ºøù¨Ö

æè \f¬≥Ö ¨`úZ¬`•Ö }fZd ‰`û£`õÆ`ç ‰`ò ¨`údZd x£`≤ú Zf Á`ùZf a¬`ê¬`Ö ’`úZf£`≈•çd z Ø`≈¿ò     ‰Ö Ø≈õÚ —

Ö Æ`õZ „`ûZ /dzÆ`Ö Í£`Ö }fZd ‰`û£`õÆ`ç Ø`≈õÚ —`æè ·`≈±ú£`•à ‰`º¿ûZ z ¨`ùd ‰`õZdZ d¬`ã \£`≈ä‚±≈ö£≈¿æò }£¿∑ø

•õ ¨`ûÆ`ã \f¨`ñ xdÆ`Ö Í£`Ö }ZÆ`Ö xÚ xdÆ`Ö f£`ºÖ z Á`ì£`ø•âZ ¨`û¨`â ‹`û£`íz ‹`≤ò Á`¿∑û ˙`ãZdx£`≈ê£`∫

Æë gZ fZg£Ö jÆ•±ô ¨¿ú£õ Áâf£ã ·õZ¬ì ¨úZ¬•≈õ d¬ã „ûZ z /Õ`çZ Á`•özd Ç¨`é ›`ûfØ`Ü v¬`à ÿ`ç¬`Ü›û

 /dg£ç }fzÆêÆ≈î Zf yÆ≈î z £¡Ω¿â

 ·`ûd ¬`≈ú ‚`ù „`ûZÆ`Ö£`¿Ö     New Dealv£ú¬≈ç£`ú }d£`≥•ñZ Õ`ç£`≈ç ‚`ù z £`ºûÆ`õÚ fd 30 }£`¡ö£`ç fd 

£`ò d£`®ûZ \Z¨`≈¡øÜ yZf „`ûZ gZ z Á`•özd }£`¡ûf£`ºù¨`Ö ›`ûÆ`ë gZ }g£`ú x£`˚Ú fd ‚`±≈ö£`≈ç¬`çi£çZÆÖ , f

  Áõ¬øì }f¬ÀÜ d¬ã qzÆ∑õ ÆáZ fd 1936 v£ç fd Ø≈¿ò ‰ò ¨úd¬`Ö Á`¢£`ù Ã`≈±úÆ`àGeneral Theoryf¬µÖ 

ïÆô w£®úZ Á∑Ö£¿•õ Æ`ûd£`∫õ £`Ö i£`¿ºçZ ^£`å £`ºûÆ`õÚ fd ‰`ò ˘£`ä fd /d¬`Ö ydÆ`ò —`ûÆ`≤Ü ˙`òx£˚Ú fd Õ

 Ë`≈õ¬`øì }£`ùf£`ò }ZÆ`Ö Á`ú£`˚Ú Õ`òÆ`é A ¨`¿ú£`õ Á`•özd }f£`º•ÖZ }£`¡•òÆ`éDeutsche Gesellschaft fuer 

Oeffeentliche Arbeiten(Oe ffa)}h¬`ö£`•õ \£`∫≈∫©Ü ‰`∑õ£`â A Ø`≈ú z                     

Metallurgische Forschungsgemeinschaft(Mefo)fZd Y£`¡Ö rZfzZ z £`ù ‰`•πç £`¡úÚ w£`¿Ö ‰`ò ¨`ú¨`é ‘`≈ç£`Ü  

 /¨é fd£è }d£ûg Æûd£∫õ ‰Ö Áºú£Ö

4&6 ‰Ö (Áºú£Ö ‚•±≈ç gZ lZÆ∫•çZ ) £ºûÆõÚ Á•özd ‰âd¬Ö Æ±ò , 1936 v£ç fd ‰ò ˘£`ä fd      

Ö ‰`ò }fZd £`¡Ö rZfzZ ·`ò x£`˚Ú fd , ¨`≈çf Á`•özd }£`ù ‰`¿ûØ`ù ¨`èfd y£`®¿à£`û fÍd df£`≈æõw£`¿Mefo       

≈æõ 40 }Í£`````Ö Á`````øñf ‰`````Ö 36 v£`````ç x£`````øù fd d¬`````Ö y¨`````é fd£`````ètf£````õ ’````ûZf df£````

 /dÆò Z¨≈à ’ûZØïZ

\f£î /dÆò Á¿≈Ö ’≈à ¨≤≈õ Áôd£±Ö Zf }g£ú x£˚Ú fd ÁΩ¿â Á`ôd£`õÚ z f£`ò d£`®ûZ aÆ`ë È`µÖZf     



â xZÆ≈çZ gZ Æπú £¡ú¬≈æõ }f£`§âZ f£`ò z w£`ã dZ¬`õ w¬`¡πøÖ ) Æ`≈∏•õ z Õ`Ö£`á ‰`û£`õÆ`ç Á`Ω¿âÕ±úZ¬Ü (ÁΩ¿

z i¬Ö£ò „ûZ 1945 }£`õ 8 fd ‰`º≈õ£`Ω¿ù /¨`ú£`é¬`ßÖ }g£`ú x£`˚Ú fd Zf Á`Ω¿û¨`∫ú z v¬`à d¬`§øòt£¿•≤ä

Zf Ã`∫ì ‰`Ö £`ì¬`¿≥õ Á`õ£`∂ú Á`ç£`≈ç fZØ`ÖZ ÿ`ç¬`Ü Î`§ñ ‰`ò }d£`≥•ñZ wf¬`Ü , ¨`≈çf x£`û£`ßÖ,d¬Ö y¨`é y¨`ú

øò ,d¨ú¬≈à Áõ o¬ñ¬Ö £ºûÆõÚ \ZÆºõd ‰`∑õ£`â fd r£`πÜZ „`ûZ „`≈ì ‰`ò ‰`•ºú „`ûZ /d¬`≤≈õ Æ`®π¿õ‰•ã£¿é Æ•

1937 v£`ç fd ¨`è fd 11&2 ‰`Ö 33 v£`ç fd ¨`èfd 23 gZ }f£`º≈Ö £`®úÚ fd ¨`¿å Æ`ù /Õ`çZ y¨`é

, Ø¿≈ò }f¬ÀÜ fd ‰ò Á•özd }£¡•ãZdÆà ‰ò Áú£õg z /¨õ£≈ú d¬â¬Ö Áé¬âd¬ã }d£≥•ñZ ¨éf £`õZ ¨`≈çf

„`ûZ fd d¬`Ö y¨`é ‰`•ïÆ`ô Æ`∂ú fd Á`è¬`≥ã ’`™Ö d£`≥•ñZ „`•ãZ¨`úZ yZÆ`Ö }ZÆ`Ö £`¡¿Ü Õ`∫≈∫ä fdv£`ç 

Õïf ÆÜZÆï Ø≈ú 1929 v£ç }£ùgÆõ gZ xÚ d£∑ÖZ ‰ò ÕéZd v£§ú¨Ö Zf }d£≥•ñZ xZÆ©Ö flû ,Õ`ï£`û ’`ù£`ò/

£∏•éZ q¨ù ‰`Ö Õ`±úZ¬`Ü Õ`özgzf Õ`õ¬`ºä ¨`é ‡`¿â dfZz 1941 v£`ç fd £`ºûÆ`õÚ ‰`º≈õ£`Ω¿ù £`¡¿Ü·õ£ò v

„≈ø¥Ü Îøì Zf d¬ã v¬à ,fÍd ⁄≈çz jdÆô ¨é ›ï¬õ £ºûÆõÚ Áú£õg £¡¿Ü ‚ù df¬ø¿ûZ fd / ¨`Ö£`û Õ`çd

 Œ©Ö /dÆ≈ΩÖ f£≈•ãZ fd x£˚Ú £`Ö ‡`¿â wzZ¨`Ü ‰`ú£`¡Ö ‰`Ö Zf x£`¡â }Î`ë Æ`¢£`ãe w£`øÜ ‰`ò ¨`¿ò‰Ö£≤ÜDeficit 

SpendingfZÆñ lÆì ‚ù }£¿∑õ ‰Ö ‰â¬´≈ù ‰Ö fl≈ÜZÆºõdZzhf¬Ö Õõ¬ºä flû £Ö Á`•±≈é£`ï Õ`õ¬`ºä fl`û fd 

z z d¬Ö f£ò Õû£¿â z ‚â£¡õ }Ææ•≈ù ‚`ûhf ‰`ò Õ`çZ Á`∑≈§ë „`ûZ / Õ`±≈ú £`¡úÚ Á`Ω¿â qZ¨`ùZ xdZddzf

ò ÁñÎãZ ÈæÀ±õ gZ £õZ /d¬Ö Õ`ûÆ`≤Ö }ZÆ`Ö Á`•™§é¬`ã fl`û , „`≈∫π•õ }gzÆ`≈à z ‡`¿â ‰`Ö £`ºûÆ`õÚ‚ûf≠ΩÖ ‰

ú£ûØ¿≈ò :¨`ú£`é¬`ßÖ Zf Õ`≈∑ñZz fl`û ¨`úZ¬`•≈øú , Á`™ûf£`Ü ¨`∑Ö fl`û fd £`ºûÆ`õÚ ‡`¿â ‰`Ö dzfzxZ¬¿∑Ö £¡¿Ü ‚±≈

/¨¿ò ·øì ¨úZ¬•≈õ ÁΩ¿â ‚±≈ú£ûØ¿≈ò

f¬ûzZ , fÍd , tf£õ ’ûZf

fd Zf Áé£àzÆï flû Æµã x£˚Ú }ØòÆõ flú£Ö Áú£¡â ‚¡õ }£ù if¬Ö fd w£¡ç jgfZ m¬`∫ç ‚`îÆ`≈æì     

•ñZ ‰ò ÕçZ „≈¿å ÆõZ „ûZ }Z ‰û£à ·≈ödA  x£˚Ú }ØòÆõ flú£`Ö Æ`∂ú ‰`Ö  :¨`¿≈Ö Á`øú x£`¡â d£`≥•ñZ˘£õ d£≥

£Ö £¡•özd ‰•é≠ô fd ‰ò ˘£ä fd :¨úZ ‰•ïÆô }f£≈±Ö }£¡çfd 1929 v£ç Áú£¡â xZÆ©Ö gZ x£`¡â ˘¬`à z

Z¨≈õ x£≤ú ·ø∑öZ ‘ºì xZÆ©Ö ›≈ø∑Ü ‰Ö , £¡Ü£≈ö£õ ’ûZØïZ z Á•özd }£ù ‰`¿ûØ`ù ¨`û¨`é xdZd ’`ù£`ò,¨úd

 v£ç xZÆ©Ö gZ ¨∑Ö /¨¿¿ò Áõ ·øì d¬`ã d£`≥•ñZ ‚`≈∂¿Ü }ZÆ`Ö ˘£`∑ï f¬`µÖ £`ºûÆ`õÚ k¬`≥™Ö gzÆ`õZ1929

£Ö Í£Ö x£¿´øù £ù yÆ¡Ö £õZ /dÆò yd£`õÚ jdÆ`ô fd v¬`à }dz¨`©õ fZ¨`∫øÖ £`ºûÆ`õÚ }Ø`òÆ`õ fl`ú£`Ö/¨ú¨ú£õ Áñ



d £õZ /dÆ`ò Z¨`≈à ·`≈æ∫Ü wf£`¡å fl`û ‰`Ö 1931 v£`ç Æ`ãÚ fd jdÆ`ô fd v¬`à ‚`®ä Ã`≈ÜÆ`Ü „`û¨`Ö‰û¬úZh f

/dfzÚ fd ·øì ‰Ö Zf Áºú£Ö yÆ¡Ö ’ù£ò Õç£≈ç flû Zf¬ï £ºûÆõÚ }ØòÆõ flú£Ö 2001 v£ç

ç¬Ü ˘£õ z ˘¬à Õç£≈ç ›ûÆë gZ ‰ò Õ`çZ Á`•≈∑ñ¬`õ fd z dfZd Zf xÚ Á`ôd£`õÚ £`ºûÆ`õÚ gzÆ`õZ     ‰∑

‰`ú£`§æëexpansivfd ZÆ`âZ ‰`Ö Æ`•©êZz Õ`ç£`≈ç „`ûZ Æ`§õ£`•ßç 11 gZ ¨`∑Ö /¨`¿ò Õ`û£`øä Zf Á`ú£`¡â d£`≥•ñZ 

x£ûÆâ ‰Ö }Æ•≤≈Ö v¬à ‚ù g£`Ö £`õZ d¬`Ö y¨`é Æ`Ü ‹`≈∑ê £`ºûÆ`õÚ }d£`≥•ñZ \f¨`ñ ¨`¿å Æ`ù :¨`õÚz d£•ïZ 

≈ï£`∑õ , 2002 v£`ç }Z¨`•ÖZ gZ /Õ`ï£`û ’`ûZØ`ïZ ¨`èfd 13   jdÆ`ô fd ˘¬`à ‚`®ä Ã`≈ÜÆ`Ü „`û£`Ö}£`ù Õ`

õg gZ Áõ£∂ú ‰âd¬Ö ’ûZØïZ „ûÆ•ôfØÖ , j¬Ö x£õg x£øù fd z d£•ïZ x£`ûÆ`â ‰`Ö Á`ôfØ`Ö Á`Ü£`≈ö£`õx£Ωûf x£

ZÆâ£Ö „ûZ }ZÆÖ £ù Õç£≈ç „ûZ /¨é ¨ùZ¬ã „≈õ£Ü Á•özd }£ù Áù¨Ö ›ûÆ`ë gZ £`¡¿Ü ‰`ò dÆ`ò wÎ`ìZ Zffd 

Æ`∑õ fZ¨`ºú£`Ö z Ø`¿≈ò y¬`≈é ‰`Ö ˘¬`à Õ`ç£`≈ç z d¬`é }Æ`≈ô¬`æâ 29 v£`ç m¬`∫ç gZ ‰`ò ¨`ûÚ Á`õ}g£ú qz

 Õ`ã£`éSchachtÁ¡•¿õ wzd ‡¿â g£îÚ ‰Ö £•û£¡ú ‰ò d¬Ö Á•ç£≈ç x£øù „ûZ z /d¬é ‰`•éZ≠`ô ZÆ`âZ df¬`øÖ 

)£`ºûÆ`õÚ fl`ú£`Ö zgf vZf¨`ï ‘`≈¢f z j¬`Ö /¨`éGreenspanZf Á`úZÆ`Ωú „`ûZ , Õ`ã£`é z Æ`æ•≈ù ¨`¿ú£`õ ¨`û£`Ö (

à flû gZ £¡úÚ }£`ù ’`ÜfZ ‰`ò ¨`òÆ`Ü Á`øú Á`õ£`Ω¿ù £`Ü £`¡¿Ü ˘¬`à fl`¿òd£`Ö ‰`ò ¨`¿é£`Ö ‰`•éZd}gzÆ≈à ‰Ö }gzÆ≈

 E¨ú¬é ·û£ú ÆΩûd

£õ }ZÆÖ ‰ò Õ`çZ Æ`§•∑õ Á`µûZÆ`é x£`øù gzÆ`õZ ( xÚ ‰`Ö m¬`ÖÆ`õ ˘¬`à rZfzZ z ) fÍd }ZÆ`Ö     fd tf

¨`é ^£`å fZd Y£`¡Ö rZfzZ ‰`Ö w£`¡ç xZfZ¨`ûÆ`ã z x£`ô¨`¿¿ògZ¨`úZ ‘`à A : d¬`Ö Æ`§•∑õ wzd ‡`¿âÁ`¢£`â £`Ü y

î£ò „ûZ ‰ò dÆò fZdZz Áõ£∂ú fzg £Ö xZ¬•Ö £â Æù fd z x£õg Æù fd Zf ‘`ò Æ`ù ‰`ò ¨`úfZd d£`ø•ìZ£ù≠

ãe „≈õzd xZ¬¿∑Ö ) rZÆì Á•πú Æ¢£ãe d¬é ›ï¬õ £ºûÆõÚ ÆôZ Ã≈ÜÆÜ „û£Ö z /¨¿¿ò ‰êz£∑õ Í£`ò £`Ö ZfÆ¢£

xÆ±¿ò ·≥ïÎ`Ö d¬`ç £`¡¿Ü ‰`ú z xÚ ˙`õ d£`≥•ñZ \f¨`ñ dfzÚ fd d¬`ã vÆ`•¿ò Æ`ûg Zf (x£`¡â ufØ`Ö}£ù 

jgfZ fd Áø≈∂ì ’ù£ò ¨úf¬™Ö ‰ÖÆê xÚ }£ù ’ÜfZ ÆôZ z /Õï£û ¨¿ùZ¬`ã ’`ûZØ`ïZ Á`©êZz f¬`µÖ Á`•πú

Áõ }¨â f¬µÖ Zf Æµã „ûZ x£¿´øù x£˚Ú }ØòÆõ flú£`Ö „`ûZ d¬`âz £`Ö /¨`õÚ ¨`ùZ¬`ã d¬`â¬`Ö xÚ v¬`à¨¿≈Ö 

 Æµã „ûZ ¨û£≈Ö xÚ v£§ú¨Ö Á•±ûfzÆÜ \£ÖÆê £û z ¨≤ºÖ v¬µÖ Á`õ£`∂ú \£`≈æøì Æ`ôZ ‰`òKollapsx£¿´øù 

/dfZd d¬âz

 £¡úÚ qÆµºû gZ , ¨úZ yd£•ïZ ◊ñ£¿•õ Õ≈∑êz flû fd x£˚Ú }Æ§ùf ‰Ö x£`≈¢£`àzfZ x£`≈õ „`ûZ fd     ¨û£Ö

ô Õ`ç£`≈ç ‰`ò ZÆ`å /¨`ú£`øÖ Õ`Ö£`á fÍd ‰`º¿ûZ }ZÆ`Ö ¨`¿¿ºÖ Á`ú£`§≈•≤à £`ºûÆ`õÚ }£`ù ‡`¿â gZ\Zfd£`è jÆ`•±



Ö£¿Ö z y¨é Áû£àzfZ x£≈õ }£ùfZg£Ö ‹≈∑¥Ü ‰Ö Æ`®¿õ ydÆ`Ö ’`≈à ‰`Ö 80 ‰`ú£`≈õ }£`¡ö£`ç gZ x£`˚ÚfZg£Ö „ûZÆ

i£¿âZ ¨ùZ¬™≈õ Á±ò ‰å /ÕçZ Áé¬`à ‚`≤å ·`Ö£`ñ Æ`≈î x£`≈¢£`àzfZ }ZÆ`Ö £`ºûÆ`õÚ v£`øé Á`ÜZfd£`èZf £øé 

, fl≈•úÎÜÚ }Zfz£õ qÎ•¢Z ?¨¿ò Áõ \fd£§õ }gZ¨úZ ’ÜÚ ‰Ö £¡¿Ü z dfZ¨ú }¨ûÆã \f¨ñ ‰º≈õ£`Ω¿ù dÆ`™Ö

£ç z ‰úZdÆ±ú¬ã ‰§ç£©õ flû ‰®≈•ú x£˚Ú ¨ûd gZ ·ñZ¨ä z , ‰ºæÖ Õ±≈ú x£≈¢£àzfZ }fZdÆ§ú£õÆï ·`è£`äyd

õ £ºûÆõÚ Áú£ôfg£Ö  ‰úgZ¬õ gZÆÜ ‰ò }Z ‰âf¨Ö ‰ò ¨`¿úZ¨`≈õ Á`Ö¬`™Ö tÆ`•≤õ fZg£`Ö xZÆ`§ùf :Õ`çZd¬é ÆÜ Áπ¿

é ^£ÜÆà xzÆ`≈Ö ‰`Ö Á`ú£`¡â ¨`¿õ \f¨`ñ }£`¡ö¬`à È`úzdÆ`ô gZ fÍd z ¨`Ö£`û Á`õ ’`ù£`ò fÍd jgfZÁ•ä z y¨

\Zfd£è z ¨Ö£û Áõ ’ù£ò x£é¨ûÆã \f¨ñ ¨¿û£`≈Ö xzÆ`≈Ö ¨`¿õgzÆ`≈à £`¡Ω¿â fd £`ù Á`¢£`ºûÆ`õÚ Æ`ôZ‰Ö £àzfZ 

 Zf £¡Ω¿â „ûZ Èøù ¨`úZ¬`•≈øú ‰`â¬`´≈¡Ö j¬`Ö ‰`ò ˘£`ä fd /¨`çf Á`õ d¬`ã ·`ñZ¨`ä ‰`Ö £`ºûÆ`õÚÆ±ò z dÆ§Ö

¿ºõ ‰Ö qÆµºû gZ tÆ•≤õ fZg£Ö ‰ò ÕçZ „≈øù Æë£™Ö /¨Ö£û ’ûZØïZ fÍd df£≈æõfZØù ‚ñf ‰Ö xÚ ‰`âd¬`ÖÇ¨

/¨é£§≈õ „ûØΩû£â flû }¬®•±â fd ÆΩûd qÆë gZ z ÕçZ ‰•±ÖZz fÍd ¨ûÆã \f¨ñ z £ºûÆõÚ ÁÜZfd£è

fÍd ¨¿ú£õ Áõ£∂ú ’é¬à flû gZ £àzfZ ¨äZz v¬à ‰ò Áú£õg £Ü Á¿∑û dfZd f¬ûzZ ‰Ö ÁΩ•±Ö „`ûZ z     

 xz¨Ö z f¬ûzZ ’ÜfZ xz¨Ö f¬ûzZ flû , ¨`ú£`õ ¨`ùZ¬`ã Á`ñ£`Ö zd yf£`øé £`¡¿Ü ¨`é£`§ú fZdf¬`ãÆ`ÖÁøÜZ }zÆ≈ú

 EÕ±≈ú Áø¡õ Ã≈ñf f¬ûzZ

Æ`•≤õ fZg£`Ö Á`õ£`∂ú ¨`©•õ \£`≈æøì £`Ö £`û ‚`ûfZd }zf ’`≈à fd }Æ`Ωûd }£`¡Ω¿â v£`ä Æ`¡Ö      z t

Íd vÎ©úZ }ZÆÖ £¡≈¢£ºûÆõÚ ‰≈æì ÆÖ x£≈¢£àzfZ Áõ£∂ú Á¢£õgÚ fzg £û z fÍd gZ Õû£øä }ZÆÖ £`ºûÆ`õÚÿç¬Ü f

/ f¬ûzZ

zZg gZ £`û :d¬`é y£`Ωú Æ`∂ú wZ¨`ò gZ ‰`ò Õ`çZ „`ûZ ‰`Ö ‰`•±Ö fl`≈•úÎ`ÜÚ qÆ`ë zd ‰`µÖZf      Á`•çzd ‰`û

ò ¨`¿•±≈ú £`¡≈ºú£`û £`¡¿Ü „`ûZ / i¬`ú£`≈ñZ }¬`ç zd fd Õ`Ö£`ñf Æ`∂¿õ gZ £`û fl`≈•úÎ`ÜÚ }¬`çzdÈ`ñÎ`ì fl`û ‰`

Z Æ`≈î fd /¨`¿•±ù ‡`¿â ‰`Ö ¨`¿øñÎ`ì „`≈¿å ‚`ù £`¡úÚ }£`òÆ`é ‰`ºæÖ ¨`úfZd ‡`¿â ‰`Ö }f£`•ã£`ç\f¬`≥¿û

  /dZd ¨ùZ¬ã Õçd gZ Zf d¬ã x¬≈±ºú¬ï }fZd ‰û£õÆç

                                                           


