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1991 Ik;Zaar txkr lkscr Hkkjrkps ,dhdj.kkr e;kZnhr gksrs- ijarq 1991 uarj mnkfjdj.kkus Hkkjrkyk ,d uoh fn’kk izzkIr >kysyh ikgko;kl feGrs- lq:okrhyk fons’kh fu;kZr O;kikj 
ok<fo.;kps mik; vkf.k tks udn izzokg gksrk R;koj dkgh mik; cny d.;kr vkys- ijarq dkgh o"kkZr gs vuqHko.;kr vkys dh] Hkkjrh; daiuhP;k o`/nhlkBh gs vko’;d vkgs dh] dsoG 
R;kaps mRiknu fu;kZr d:u fons’kh laiRrh vf/kxzg.k d:u R;k fons’kh vkiY;k gtj vl.;kP;k dkj.kko:u Hkkxhnkjh ok<okoh- R;kuqlkj pj.kc/n mnkjhdj.k cfgZxkeh mRiUukpk izzokg 
ok<yk vkgs- 
fons'kkr izR;{k xqaro.kwd dj.;klkBh Hkkjr ljdkjus 1969 yk /kksj.k tkfgj dsys- ;kr HkkjrkP;k mRiknukP;k RkFkk HkkfxnkjhPkk ,d lhek Bjfo.;kr vkyh gksrh- R;kr Hkjrh; i{kkdMwu 
xkS.k Hkkxhnkjh ijokuxh ns.;kr vkyh gksrh- R;kr udnh O;ogkj uOgrk- T;kfBdk.kh dkgh vko’;d xks"Vh vlrkr R;kr LFkkfud i{k] LFkkfud fodkl cWaad] foRrh; laLFkk vknh LFkkfud 
ljdkjph enr o o`/nh v’kk xqaro.kwdhlkBh ?ks.;kr vkyk gksrk-

ABSTRACT

O;k[;k
•  Capital investment shrinkage caused by a firm’s failure to 

maintain or replace capital assets being used up or by the 
firm’s sale of capital goods such as equipment.

•  Disinvestment is a process of transferring property 
from public ownership. (By Wordnet Dictionary)

•  Disinvestment refers to the use of a concerted econom-
ic boycott, with specific emphasis on liquidating stock, 
to pressure a government towards policy or regime 
change.

•  The term also refers to the reduction of investment in 
firms, industries or countries for reasons of political or so-
cial policy.

^izzR;{k fons’kh xqaro.kwd Eg.kts nql&;k ns’kkrhy daiuhus dkgh leHkkx fodr ?ksowu izR;{k 
dk;ZHkkj lkaHkkGwu mRiknu dj.ks gks;-*

^ijdh; xqaro.kwd Eg.kts vkiY;k ns’kkrhy vFkok nql&;k ns’kkrhy yksdkauh dkgh leHkkx 
[kjsnh d:u dsysyh xqaro.kqd gks;-*

Hkkjr ljdkj.ks 1978 e/;s vf/kd lokZaxh.k mik; lqpowu ;kyk ekU;rk fnyh- ;k mik;kr 
okf.kT; ea=ky;kdMwu dsaUn fcUnq oj xqaro.kwdhyk izzksRlkgu ns.;kr vkys- rlsp R;kr 
fuxjkuh eqY;kadukps izki.kku gkssrs- ;k fn’kkeaqpd O;ogkj pky.;klkBh pyukph ekU;rk 
Eg.ktsp Hkkjrh; fjtoZ cWaad dMs R;kps vf/kdkj lksifo.;kr vkys-

;k dkgh lqpukuarj 1986] 1992 vkf.k 1995 e/;s LFkkuc/n dj.;kr vkyk- fons’kh 
xaqaro.kwd laca/kh lokZr vkxksnj 1992 e/;s mnkfjd.k dj.;kr vkys- ;k varxZr fons’kh 
xqaaro.kwdhlkBh ,d Lopfyr ekxZ lqpfo.;kr vkyk vkf.k R;kr uxn /kkjs”k.kkph vuqerh 
ns.;kr vkyh- fons’kh xaaqro.kqdhlkBh R;kauk tkLrhr tkLr izek.kkr laj{k.k ns.;kr vkys- 
dkj.k R;kr Li/kkZRedrk ok<owu mRiknu ok<ys ikfgts- 

;kpk izkjaHkhd dk;nk gk 1995 iklwu tkjh dj.;kr vkyk- gs dk;Z O;ofLFkr ikj 
ikM.;klkBh okf.kT; foHkkx vkf.k vkj- ch- vk;- dMwu ,d foLrqr QseodZ r;kj dj.;kr 
vkyk- vkj- ch- vk;- fons’kh xqaro.kwdnkjkalkBh ,d dsaUnh; ,tUlh ?kks”khr dj.;kr vkyh- 
;kr dkgh fof’k”V iz.kkyhpk okij lq/nk dj.;kr vkyk- rsOgkiklwu fons’kh xqaro.kwdhps loZ 
izLrko vkj- ch- vk;- ekQZr pkyrkr- R;k}knjsp ;koj dk;Zokgh lq/nk dsyh tkow ‘’kdrs- 
dkgh lqpukuqlkj ijdh; xqaro.kwdhr ikjn’kZdrk vk.k.;kpk m|s’k vkgs rsk [kkyhy izek.ks- 
mfn”V;s %&
1- FksV ijdh; xqaro.kwd o Hkkjrh; vFkZO;oLFkspk vH;kl dj.ks-
2- iwuZxqaro.kwdhpk vkH;kl dj.ks-
3- vkS|ksfxd {ks= o FksV xqaro.kqdhpk vH;kl dj.ks-
4- FksV xqaro.kwdhrwu fodklkRed vkS|ksfxd fodkl-
5- FksV xqaro.kwdhr /kksj.kkRed cnykapk vk<ko ?ks.ks-

fons’kh xqaro.kqdhr ikjn’kZdrk vk.k.;kps dkgh iSyw &
1- Hkkjrh; m|ksx vkf.k O;kij World Network e/;s jkg.;klkBh ;a=.kk r;kj dj.ks-

2- O;kikj vkf.k xqaro.kwd izokg gk okf.kT;hd vkf.k fo’ks”k :ikr vkfFkZd ikBcG 
Qk;n;kps vkgs fdaok ukgh R;kaps ns; O;oLrhr ikg.;klkBh iz;Ru dj.ks-

3- vf/kdkf/kd Qk;nk gks.;klkBh O;kikjkr lq/kkj.k vkf.k R;k ,d fof’k”V v’kh rjrqn 
dj.ks-

4- ljdkj gs fu;a=d vkf.k lqfo/kk izkIr d:u ns.kkjs dsaUn vkgs-
5- Hkkjrh; m|ksxkr fons’kk lq/kkj.k d:u Lofofu;eu vkf.k lkeqghd Hkkouk iznku 

dj.ks- 
6- fons’kh eqnzk izca/ku vf/kfu;e 2000 ;kr eqnzzk ifjorZu gksowu R;kr lqfo/kk dj.;kr 

vkY;k-

FksV ijdh; xqaro.kqdhr dkgh {ks=kpk vH;kl y{kkr ?;kok ykxsy-
1- dkiksZjsV 
 lqphc/n Hkkjrh; daiU;kauk fons’kh daiU;kae/;s FksV xqaro.kwdhph vuqerh vkgs- 

ekU;rk izkIr Stock uqlkj R;kr T;kaP;ktoG ekU;rk izkIr Stock Exchange vkgs 
vkf.k Hkkjrh; daiuhr dehr deh 10 VDds ‘’ksvj /kkfjr vkgs R;kr xqaro.kqd gh 35 
VDD;kis{kk tkLr ulkoh vls uohure ys[kkifj{k.k rqyuki=kr lkaxhrys vkgs- 

2- oS;Drhd 
 Hkkjrh; fjtoZ cWaad }kjk fuoklh O;DrhlkBh ^mnkjhd`r izs”k.k ;kstuk* izek.ks R;kr 

izfro”khZ 100000 MkWyj Ik;Zar xqaro.kwd vuqerh ns.;kr ;sbZYk- tls dh] cWadse/;s 
tekjk’kh vpy laiRrh bLVsVhr xqaro.kwd vkf.k fons’kkr _.k ;kizek.ks fuoklh xqaro.
kwdnkjkauk vuqerh vkgs- tls dh] migkj] nku] fpfdRlk] f’k{k.k] jkstxkj] izokl] 
vkS”k/khph vk;kr] iqLrdsif=dk O;kikjkP;k vf/ku vkgsr- 

3- Hkkjrh; dkiksZjsV @ iathd`r Hkkxhnkjh izR;{k :ikr fons’kh ‘’kk[kk ek/;ekrwu d`”kh 
laca/khr dkgh cny dj.;kph vuqderh ukgh-

4- Hkkjrkr foRrh; {ks=kr fons’kh xqaro.kqdhlkBh foRrh; {ks=kr cnyklkBh layXu Hkkjrh; 
daiuhlkBh 15 djksM :I;s fuOoG eqY; fu/kkZj.k can dsys vkgs- T;kyk dh [kkyhy 
vVh iq.kZ djkO;k ykxrkr- 

 · ;kps n`<hdj.k foRrh; {ks=krhy fu;ed izk/khdj.kklkscrp vlkos-
 · ;kr foRrh; lsok cnykpk rhu o"kkZpk dkyko/kh vftZr >kyk ikfgts-
 · foRrh; {ks=kr cnykcjkscjp fofu;kRed izkf/kdj.kkr vuqnku izkIr >kysys vlkos-
 · T;k Hkkjr fu;ked Eg.kts FNI us vVh fnysY;k vkgsr R;k iq.kZ dsysY;k vlkO;kr- 

5- ’kkLorh @ geh &
‘’kkLorhpk Lopfyr ekxZ fu/kkZjhr dsyk vkgs- 
· loZ foRrh; opuc/nrk T;kr loZ dkgh lkehy vkgs- Hkkjrh; i{kkps fons’kh xqaro.

kqdhr lexz flek rFkk orZeku xqaro.kwd dj.kk&;k daiuhps fu;e eqY; 300 izfr’kr 
vlrs- 

· Corporate Gurantury ;kr gk Report R.B.I. us fnyk ikfgts- 

6- iquZxqaro.kwd &
 daiuhyk vkiyk okf.kT;hd O;ogkjkrwu yofpdrk vk.k.;kP;k n`”Vhus iquZxqaro.kwdpk 

Lo;apfyr ekxZ iqumnkjhdj.k >kys ikfgts- [kkyhy xks”Vhrwu iquZxqaro.kwd y{kkr 
;srks-
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· T;kfBdk.kh la;qDr m|ksx @ WOS pk Stock Exchange Value fons’kh lqphr ?kky.;kr 
vkyk vkgs- 

· Exchange Value 100 djksM :Ik;kais{kk deh-
· fons’kkr ijdh; xqaro.kwdhpk vks?k 10 feyh;uis{kk vf/kd ukgh-

FDI P;k /kksj.kkr cny &
vkS|ksfxd /kksj.kkP;k ek/;ekrwu FDI e/;s eksB;k izek.kkr cny dj.;kr ;sr vkgsr- dkj.k 
Hkkjrkus osxosxG;k {ks=kr xqaro.kwdhP;k la/kh miyC/k d:u fnY;k R;kr [kkyhy izek.ks 
cny ikgko;kl feGrkr-

1- FDI /kksj.kkyk dk;|kps ikBcG ns.ks &
 tkLrhr tkLr lqfo/kkalkBh orZeku dkGkr FDI yk dkgh dk;|kr xqaMkGwu Bso.;kr 

vkys uarj 1991 P;k /kksj.kkus fons’kh xqaro.kwdhpk dkgh rRokauk fu;a=hr d:u 178 
Press not P;k vk/kkjs ,d /kksj.k r;kj dsys ;kr nLrk,sotkyk 2010 satculut 1. 
;k :ikr lekfo”V dsys tks 1 ,fizy 2010 e/;s izHkkoh >kyk- ;kyk tkLrhr tkLr 
etcwr cufo.;klkBh R;kyk izR;sd lgk efgU;kr ykxw dj.;kr ;srs- 

2- FDI /kksj.kkyk ;qDrhlaxr vkf.k mnkfjd`r cufo.ks &
 FDI /kksj.kkyk mnkj cufo.;klkBh ;kyk la;qDrhd vkf.k ljy cufoys- R;kqulkj fof-

HkUUk fo”k;koj Li”Vhdj.k fnys- ;kr d`”kh @ Ik’kwikyu b- lkBh fu;af=r vVhuqlkj ts 
[kfut m|ksx vkgsr- R;kps lao/kZu vkf.k xq.koRrk vk.k.;klkBh iz;Ru dsys-

 ;kr egRoiw.kZ cny gk 2011 P;k varxZr 1 ;k ;knhr- 1 ,fizy 2011 iklwu 
lekfo”V vkgs-

1- ifjorZfu; midj.kkar fdaer yophdrk-
2- lkBk oLrw] e’khu midj.k ;kr share pk rFkk uO;k midj.kkapk lekos’k-
3- leku {ks=kr la;qDr midzekar rkaf=d lg;ksxkr Lohdj.;kP;k vVh laifo.ks- 
 bR;knh cny 30-9-2011 Ik;Zaar lqpfo.;kr vkys rlsp LLP e/;s R;kyk ijokuxh 

ns.;kr vkyh- 

3-  FDI /kksj.k fofHkUUk lqpukaps le;kstu &
 Hkkxhnkjh vkf.k fodklkP;k n`”Vhsdksukr dkgh Hkkxkauh] ljdkjus fopkj d:u ,d 

izfdz;k r;kj dsyh- 2010 yk ikp fopkji=kapk lekos’k dj.;kr vkyk- R;kauk FDI 
yk 1) Multi Brand 

2) Securities 

3) lhfer mnknkehRo Eg.ktsp Hkkxhnkjh vkf.k Hkkjrkr 
4) orZeku midzekckckr rka=hd lgHkkxkyk eatwjh
5) udn lksMwu share pk fopkj dj.;kpk lekos’k >kyk- i.k Multi Brand vkf.k Securi-

ties ;koj ljdkj ppkZ djr vkgs- FDI P;k varxZr flek’kqDykpk rFkk R;krhy =`Vhapk 
fopkj 23 es 2011 yk eakM.;kr vkyk- 

4- FDI pk varZizokg &
2003 & 04 iklwu Hkkjrkr FDI P;k varizokgkr ok< >kyh- rks 2-19 vjc MkWyj gksrk- tks 

dh] 2008& 09 yk ok< gksmu 27-33 vjc vesfjdk MkWyj >kyk- rlsp 2009&10 
yk rks 25-83 vjc MkWyj >kyk- ;kizek.ks ;kr 13 iV ok< >kyh- 

 vkarjjk”Vh; Report uqlkj ,fizy 2000 rs ,fizy 2011 ;k dkGkr 197-84 vjc 
MkWyj FDI varizokg >kyk- 2003-&04 FDI yk 4-32 vjc MkWyj yk ?kV gksowu 30-38 
vjc MkWyj >kyk- 

 ‘’ksoVP;k rhu o”kkZr gk varizokg deh vkgs- i.k 2009&10 e/;s gk izokg fLFkj 
vkgs- Accounted World Investment Report 2010 uqlkj txkrhy FDI 
e/;s derjrk vkgs- 2007 e/;s rks 2-099 fVfy;u MkWyj gksrk R;kr 16 VDds 
?kV >kyh- vkf.k 2009 e/;s 1-114 fVfy;u MkWyj >kyk- 2008 P;k rqyusr 37 
VDds ?kV >kysyh vk<Grs- OECD us ekpZ 2010 e/;s ?kks”khr dsysY;k Report e/;s 
lkax.;kr vkys dh] FDI gk fLFkjko.;kP;k fLFkrhr vkgs R;kr egRokps dkj.k Eg.kts 
tkxrhd eanh gs gks;-

rDrk % FDI vkarizokgkr o`/nh (vesjhdh MkWyj e/;s) 

foRrh; Lrj vkarjjk”Vh; 
Lrj

Ok`/nh 
(VDdsokjhr)

FDI equity 
varizokg

Okk<
(VDdsokjhr)

2003&04 4-32 & 14 2-19 &19

2004&05 6-05 $ 40 3-22 $47

2005&07 8-96 $48 5-55 $72

2007&08 22-83 $146 2-44 $125

2008&09 34-84 $53 24-58 $97

2009&10 ih 3784 $9 27-33 $11

2010&11 ih 37-84 & 0-2 25-83 &5

2011&12 37-76 & 20 19-43 &25

L=ksr % RBI vankt uqlkj- 

Ofjy rDrkizek.ks vkiY;kyk FDI ph >kysyh ok< vkf.k R;kpk The Accounted World 
Investment Report WIR 2010 e/;s 2010&12 e/;s FDI P;k ckcrhr Hkkjr txk-
rhy nql&;k dzekadkpk ns’k vkgs gs lkafxrys- WIR 2010 uqlkj o”kZ 2009&11 FDI P;k 
n`”Vhdksukrqu ikp ns’kkapk lokZf/kd okVk vkgs- phu] Hkkjr czk>hy] vesfjdk vkf.k :lh 
ifjla?k World Investment Report 2009 e/;s Hkkjr 3 dzekadkoj gksrk- Hkkjrkpk 
GDP ok<fo.;klkBh FDI Pks vkxeu vkf.k R;kr lq/kkj.k vko’;d vkgsr-

vkS|ksfxd {ks=kr FDI Pks vkxeu & 
FDI vkxeuklkBh loZizFke fuekZ.k {ks=kpk njoktk m?kM.;kr vkyk- mRiknu cktkjlr 
lq/kkj.kscjkscj vls dj.ks xjtsps vkgs- dkgh {ks=kr ifjorZuh; {ks=kr vkaf’kd :ikus FkksM;k 
izek.kkr cny dj.;kr vkyk- dkj.k lkoZtfud {ks=kpk fodkl gk |ksrd vkgs- tj vkysY;k 
mRiknukP;k ckcrh ckyk;ps rj 50 VDds fgLlk gk fo|wr vkf.k [kuu {ks=krwu ;sr vlrks- 
FDI fo’ks”kdj] ef’kujh] jlk;u] vkWVks {ks=] fofo/k fuekZ.k ] nqjlapkj rFkk fo|wr {ks=kr 
lfdz; vkgs- Hkkjrh; m|ksxkr ikjaikfjd {ks=kr FDI flfer vkgs- ;k {ks=kr rkaf=d fodkl 
deh vkgs- ikajikfjd {ks=kph fLFkrh gh ?kjsyq mRiknukP;k djukus ekxs vkgs- i.k dkgh izek.
kkr fons’kh xqaro.kqdhfo”k;h iqoZxzg cnyr vkgs- 

Lkekjksi &
FDI gk HkkjrklkBh vko’;d vkgs- dkj.k ,dw.k toGikl 739 m|ksxkapk vki.kkl fodkl 
dj;pk vlsy rj xqaro.kwdhyk izksRlkgu fnys ikfgts vkf.k R;krwup R;kpk fodkl Eg.kts 
ns’kkP;k GDP rFkk HDI pk fodkl >kY;kf’kok; jkg.kkj ukgh-

Source: Government of India, White paper on disinvestment 
of Central Public Sector Enterprises (2007).

Market Capitalisation of CPSEs
(as on 30 March 2012
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