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OJ^a

AmYrM Am{W©H$ ì`mYtZr J«mgboë`m n{ü_obm Owb¡À`m
n{hë`m AmR>dS>çmnmgyZ ZdrZ gUgUrV XUH$m ~gbm. Zì`m
ì`mYrMo AmVm \$ŠV {ZXmZ Pmbo Amho. ì`mßVr {H$Vr AdmT>ì`
Amho `mMm A§XmOhr H$R>rU Amho. OmJ{VH$ ñVamdarb
AmKmS>rÀ`m ~±H$m (pñdg UBS, O_©Z Deutsche, {~«{Q>e
Barclays, A_o[aH$Z Chase, Citi dJ¡ao) A{YH¥$VarË`m Jobr
AZoH$ df} - {H$_mZ 2005 nmgyZ n¡emMr àM§S> A\$amV\$a
H$aV Agë`mMo CKS>H$sg `oD$ bmJbo. `m Aàm_m{UH$nUmV
Ë`m§À`mda H$S>H$ ZOa R>odUo Á`m§À`mH$Sy>Z Ano{jV AgVo,
Ë`m gaH$mar `§ÌUoMr _yH$ g§_Vr Var hmoVr qH$dm `§ÌUmM øm
H$m_mbm Aj_ hmoVr Agmhr g§Xoh {Z_m©U Pmbm Amho.

LIBOR
ho àH$aU àm_w»`mZo ~±H$m EH$_oH$m§Zm VmaU Zgbobr H$O}

Á`m ì`mOmZo XoVmV Ë`m ì`mOXamer {ZJ{S>V Amho. Ë`mM~amo~a
`m ~mOmamda AmYm[aV AZoH$ Am{W©H$ ì`dhma OJmV hmoV
AgVmV. 1986 n`ªV ̀ m ì`mOXamda EH$gyÌr {Z`§ÌU ZìhVo.
Vo Agmdo åhUyZ London Inter Bank Offered Rate
(LIBOR) `m n[a_mUmMm OÝ_ Pmbm. g§nyU© OmJ{VH$
AW©ì`dñWogmR>r LIBOR ho à_mU Amho. ~±H$m§Zr hm ì`mOXa
(LIBOR) H¥${Ì_nUo, H$_r-OmñV R>adÊ`mÀ`m KQ>Zm
CKS>H$sbm `oUo hr Am{W©H$ ËgwZm_r. g_Om EImÚmbm Ka
{dH$V KoÊ`mgmR>r ~±Ho$VyZ H$O© H$mT>m`Mo Amho. LIBOR Ë`mdoir
EH$ Q>ŠH$m Amho. hm J«mhH$ Á`m ~±Ho$H$S>o H$Om©gmR>r OmVmo, Vr
~±H$ ñdV:Mo XmoZ Q>ŠHo$ LIBOR da bmdVo Am{U J«mhH$mbm
VrZ Q>ŠHo$Zo H$O© XoVo. A\$amV\$a Pmbr Vr EH$ Q>ŠH$m Xa
R>adÊ`mV. Vmo EH$ Q>ŠH$m Agm`bm hdm hmoVm Voìhm Vmo XrS>
Q>ŠH$m H¥${Ì_nUo R>adÊ`mV Ambm Va J«mhH$ hH$ZmH$ AYm©
Q>ŠH$m OmñV XamZo H$O© KoVmo. (gmoB©H$aVm ho CXmhaU {Xbo
Amho. dñVwV: LIBOR H$_r H$aÊ`mV ~±H$m§Mm \$m`Xm hmoVm nU
VÎd VoM, Vo nwT>o nmhÿ.)

LIBOR H$gm R>adbm OmVmo? OmJ{VH$ ñVamdarb ~±H$m
LIBOR H$m` Agmdm `mMm Amnë`mbm Ano{jV AmH$S>m
gm§JVmV. àË`oH$ ~±H$ Agm Ano{jV ì`mOXa gm§JVo. Ë`m_mJo
~±Ho$Mo ñdV:Mo {heo~ AgVmV. `m {e\$maetMr MT>Vr qH$dm
CVaVr H«$_dmar H$aÊ`mV `oVo. daMo Mma d ImbMo Mma AmH$S>o

Vw_Mm n¡gm Am_À`m H$am_Vr
M§ÐeoIa nwa§Xao

~mX R>adÊ`mV `oVmV. Vo AdmñVd OmñV qH$dm H$_r AmhoV
Ago Yabo OmVo. _Yë`m H«$_dmarMr gamgar H$mT>br OmVo, Vmo
LIBOR. hm CÚmoJ amoO Ho$bm OmVmo. b§S>ZÀ`m doioZwgma amoO
gH$mir gmS>o AH$am dmOVm Ë`m {XderMm LIBOR Omhra
Ho$bm OmVmo. ZwgVo ~±H$m§À`m EH$_oH$m§Vrb CYmarMo ì`mOXa BVHo$
`mMo ñdê$n _`m©{XV Zmhr. _moR>çm H§$nÝ`m ~±H$m§H$Sy>Z H$m` XamZo
CMb H$aVmV, eoAa ~mOma, å`wÀ`wAb \§$S>, S>o[ado{Q>ìhO² Aer
AZoH$ Am{W©H$ CËnmXZohr LIBOR da AmYm[aV AgVmV.
EH$m A§XmOmZwgma 800 {Q>́{b`Z S>m°bg©Mr CbmT>mb LIBOR
da A{Y{ð>V AmhoV. (EH$ {Q>́{b`Z åhUOo EH$mda ~mam eyÝ`o)

~mH©$boO²
2007 À`m Am{W©H$ g§H$Q>mnmgyZ LIBOR H¥${Ì_nUo

daImbr "{\$Šg' H$am`bm gwê$dmV Pmbr. gJù`mM _moR>çm
~±H$m Ë`mV AS>H$Uma AmhoV. nU ~mH©$boO `m {~«{Q>e ~±Ho$Zo `m
g§^mì`VoMm A§XmO KoD$Z Amnbm gh^mJ ñnï> H$am`bm
AmnUhÿZ g§_Vr {Xbr. Ë`mV A_o[aHo$V ~mH©$boO²bm 450
{_{b`Z S>m°bg©Mm X§S> R>moR>mdÊ`mV Ambm. _J {~«{Q>e gaH$maZo
Mm¡H$er gwê$ Ho$br. àW_ MoAa_Z, _J _°ZoqOJ S>m`aoŠQ>a ̀ m§Zr
amOrZm_o {Xbo. ImgXmam§À`m Mm¡H$er g{_VrnwT>o _°ZoqOJ
S>m`aoŠQ>abm ~mobmdÊ`mV Ambo. Ë`mMo ̀ m H$mimVë`m \$moZdarb
g§̂ mfUm§Mo Üd{Z_wÐU, ImgJr S>m`arVrb Zm|Xr, gaH$mar
H$m_H$mOmÀ`m Zm|Xr ho gJio nwamdo åhUyZ VnmgÊ`mV Ambo.
Ë`mV Ago CKS> Pmbo H$s ~±H$ Am°\$ B§½b§S>À`m (Amnë`mH$S>À`m
[aPd© ~±Ho$gmaIr hr {~«Q>ZMr AJ«Ur H|$Ðr` ~±H$) nXm{YH$mè`m§Zm
- AJXr CnmÜ`jmn`ªV - ̀ m H$am_VtMr _m{hVr hmoVr d Ë`m§Mr
g§_Vr hmoVr. qH$~hþZm EH$m nwamì`mZwgma Va CnmÜ`jmZo
~mH©$boOÀ`m _°ZoqOJ S>m`aoŠQ>abm gm§{JVbo H$s _§Ìmb`mVyZ
_mÂ`mda AJXr daÀ`m XOm©hÿZ "~mH©$boO ì`mOXa H$_r H$m
H$aV Zmhr' Aer {dMmaUm hmoV Amho. ì`mOXa H$_r H$am Agm
hm AmXoe Agë`mMo Amnë`mbm dmQ>ë`mMo _°ZoqOJ S>m`aoŠQ>aMo
åhUUo! CnmÜ`jmZo Ë`mÀ`m gmjrV `m Jmoï>r gm\$ ZmH$~yb
Ho$ë`m.

_wimV Aem Jmoï>r ñnï>nUo H$mù`m-nm§T>è`m a§JmV Zm|Xdë`m
OmV ZmhrV ho bjmV R>odm`bm hdo. "_r H$m`Xm ßbrO _moSy>
H$m?' Ago nmo{bgmbm H$moUrM {dMmaV Zmhr, Va AmnU H$m`Xm
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_moS>ë`mg nmo{bg H$m` _`m©Xon`ªV Ë`mH$S>o Xwb©j H$aob `mMm
A§XmO KoD$Z H$m`Xm _moS>bm Var OmVmo qH$dm Ë`mVyZ nidmQ>
Var H$mT>br OmVo. {deofV: Amnbm àË`oH$ A{YH¥$V g§dmX
Üd{Z_w{ÐV hmoV Amho, S>m`arVrb àË`oH$ Zm|X CÚm H$m`Xoera
XñVEodO åhUyZ dmnabr OmÊ`mMr eŠ`Vm Amho ho _m{hVr
Agë`mda ~±Ho$Mm _°ZoqOJ S>m`aoŠQ>a qH$dm amï>́r` ZmUo{ZYrMm
CnmÜ`j hr _waã~r _§S>ir H$aS>çm a§JmVM dmdaUma Am{U Ë`mVyZ
g§{X½Y BemaoM dmMVm ̀ oUma. àË`jmV LIBOR {\$Šg H$aÊ`mV
Ambm ho Va CKS> Amho.

VËH$mbrZ n[apñWVr
2007 bm OmJ{VH$ Am{W©H$ _§Xr gwê$ Pmbr. Ë`mMm \$Q>H$m

~±H$m§~amo~aM gaH$mam§Zmhr ~gbm. LIBOR OmñV Agbm Va
~±Ho$Mr qH$dm gaH$maMr Am{W©H$ pñWVr S>i_irV Amho Ago
_mZbo OmVo. OmJ{VH$ ~mOmanoR>oVrb nV H$_r hmoVo. n¡gm C^m
H$aUo _hmJ OmVo. Ë`m_wio ì`mOXa H$_r XmIdÊ`mMm ~mH©$boZo
à`ËZ Ho$bm. åhUOo, g_Om, 15 ~±H$m LIBOR R>adVmV, Va
~mH©$boZo Amnbm Ë`m {XderMm ì`mOXa BVH$m H$_r R>odbm H$s
~mH©$bo eodQ>À`m Mma_Ü`o OmB©b ho ZŠH$s Pmbo. ~±Ho$Mr à{V_m
"pñWa' ~±H$ ahmÊ`mV ̀ mMr _XV Pmbr. hm àH$ma BVa ~±H$m§À`m
g§JZ_VmZohr Ho$ë`mda LIBOR M Imbr XmIdbm Jobm Am{U
gaH$mahr (åhUOo gaH$maMr J§JmOir) "pñWa' Agë`mMm
Am^mg Pmbm. Ë`m_wio Amnë`mbm Va Amamonr åhUyZ IoMbo
Amho Va Ë`mVbm gaH$maMm hmV^mJhr CKS> H$am, BVa ~±H$m§Mohr
hmV {VVHo$M AñdÀN> AmhoV ho CKS> H$am Aer AmVm ~mH©$boMr
Mmb Amho.

n[aUm_
g§nyU© ~±qH$J joÌmMr nwZa©MZm, ~±H$m§da ZOa R>odUmè`m

gaH$mar `§ÌUoMr j_Vm d gVH©$Vm dmT>dUo Am{U XmoKm§À`mVrb
{deof gmQ>obmoQ>o _`m©{XV H$aUo ho Cnm` AmVm A_o[aH$m, {~«Q>Z
`moOV Amho.

Iam YmoH$m nwT>oM Amho. Á`m g§ñWm qH$dm ì`ŠVr `m§Zm `m
H$am_Vt_wio A{YH$ ^wXªS> nS>bm Vo J«mhH$ Ë`m-Ë`m ~±H$m§da
ZwH$gmZ^anmB©Mo IQ>bo XmIb H$aVrb. da åhQ>ë`mà_mUo
AãOmdYr S>m°bg©Mr CbmT>mb LIBOR à_mU _mZyZ hmoV AgVo.
`mVbr H$mhr _§S>ir Oar XmdoXma åhUyZ C^r am{hbr Var
ZwH$gmZ^anmB©À`m aH$_m AãOmÀ`m KamV OmVrb. EH$ ~±H$
EH$Q>r Aem doir ~wS>V Zmhr Va {Vbm n¡go {Xboë`m AZoH$ ~±H$m
YmoŠ`mV `oVmV. _J `m§Zm dmMdm`bm gaH$ma naV n¡go H$moRy>Z
AmUUma? AmYrM EH$m_mJyZ EH$ n{ü_oVrb amï>́o {XdmiImoa
hmoV AmhoV. (Ë`mMdoir, Á`m§Mm \$m`Xm Pmbm, Vo J«mhH$ n¡go
naV H$aUma ZmhrV!) AmYrM ~±H$g©Mo H$moQ>çdYr S>m°bg©Mo
d¡̀ pŠVH$ ~moZg bmoH$m§À`m Ag§Vmofmbm H$maUr^yV AmhoV. Ë`mV
Aem H$aVyVtMr ^a nS>br Amho. Varhr `mV d¡`pŠVH$
\$m`ÚmgmR>r ^«ï>mMma Pmbm Zmhr ho bjmV ¿`mdo bmJob. Omo
g§ñWmË_H$ ^«ï>mMma Pmbm Vmo g§ñWoMr (~±H$ qH$dm Xoe) à{V_m
COi H$aÊ`mgmR>r Pmbm. Ë`mMo à_mU AdmT>ì` Amho; nU
AZ¡{VH$Vm g§{X½Y Amho. Amnë`mH$S>À`m d¡`pŠVH$ ̂ «ï>mMmamVrb
aH$_m Ë`mnwT>o jwÐ dmQ>mì`mV. AmUIr EH$m _mZd{Z{_©V g§ñWoMr
{dœmgmh©Vm JmimV Jobr Amho; ho _mÌ ZŠH$s.
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