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 turk dh dekÃ ls cuh laifÙk;ksa dh ^esxk fMLdkmaV lsy* yxkÃ eksnh ljdkj us] 
xqipqi fu.kZ; vkSj vpkud ?kks"k.kk ls ljdkj dh uh;r ij c<+k lansg & vt; ekdu 
 

 eksnh ljdkj us fodkl ds uke ij nks tqM+oka cPpksa dks tUe fn;k] ,d dk uke gS 

Demonetization vkSj nwljs dk Monetization] nksuksa dk O;ogkj ,d tSlk gSA 

Demonetization ls ns'k ds xjhcksa] NksVs dkjksckfj;ksa dks ywVk x;kA          
Monetization ls ns'k dh fojklr dks ywVk tk jgk gS & 

     vkSj nksuksa gh pan iw¡thifr;ksa dks Q+k;nk igq¡pkus ds fy, fd, x, dke gSa A  

 

 dkaxzsl ds egklfpo vkSj iwoZ dsaæh; ea=h vt; ekdu us dsaæ ljdkj dh ^us'kuy 

eksusVkbts'kuikbiykbu* ¼ NMP ½ dks ysdj eksnh ljdkj ij geyk fd;k gS] mUgksaus dgk fd 
eksnh ljdkj turk dh dekÃ ls fiNys 60 lky esa cuk, x, lkoZtfud miØeksa dks fdjk, 
ds Hkko ij cspus ij vkeknk gS] mUgksaus dgk fd lcls pkSadkus okyh vkSj lansg esa Mkyus okyh 
ckr ;g gS fd ;g lHkh dqN ^xqipqi rjhds ls* r; fd;k x;k] blds ckn bl fu.kZ; dh 

?kks"k.kk Hkh ^vpkud ls* dh xÃ] ftlls ljdkj dh uh;r ij 'kd xgjkrk gSA  

 

1- <kapk&xr vkèkkj ¼Infrastructure½ l`tu dk rqyukRed voyksdu  

,uMh, dh rqyuk vxj ;wih, ls <kapkxr vkèkkj ds lt̀u dks ysdj dh tk, rks ;wih, ds 

eqdkcys ,uMh, dk fjdkMZ dkQh [kjkc gSA   



fiNys dqN lkyksa esa çèkkuea=h us Lora=rk fnol ij tks Hkh Hkk"k.k fn, gSa] mudk eq[; dsaæ 
eq[; :i ls <kapkxr vkèkkj gh jgk gS] ysfdu ,uMh, ljdkj dh bl Çcnq ij vxj ;wih, ls 
rqyuk dh tk, rks ,uMh, dk fjdkMZ [kjkc gSA 

Para 1-2 Volume 1 Monetisation Guidebook dgrk gS % & 

^^12oÈ ;kstuk ;kstuk dky ds nkSjku <kapkxr vkèkkj esa fuos'k dks 36 yk[k djksM+ #i, 
lefxzr ij vkadk x;k- ;g thMhih dk 5-8 çfr'kr vkSlr gS- foÙkh; o"kZ 2018 vkSj 2019 

esa ;g vuqeku 10 yk[k djksM+ ij vk x;kAÞ 

12oÈ ;kstuk dky tks 2012  ls2017 ds chp Fkk- ml nkSjku vkSlru 7-20 yk[k djksM+ 

lkykuk <kapkxr vkèkkj ij fuos'k fd;k tk jgk Fkk- ;g NDA 'kklu dky esa 5 yk[k djksM+ 
#i, ij vk x;k gS- blls lHkh yksxksa dh ml 'kadk dkscy feyrk gS fd ljdkj dkeq[; eqík 
<kapkxr vkèkkj dks csgrj djuk ugÈ gS] bldk eq[; mís'; dqN pqÇunk m|ksxifr nksLrksa dks 

muds dkjksckj vkSj O;kikj esa ,dkfèkdkj dk volj çnku djuk gSA 

 

2- ,dkfèkdkj  

cktkj esa pqÇunk daifu;ksa dh euetÊ dk;e gks tk,xh] ljdkj Hkys dgrh jgsxh dh fuxjkuh 
ds lkS rjg ds mik; gSa] mlds fy, fu;ked laLFkk,a gSa] ysfdu lp blds foijhr gS] ;g ge 
lhesaV ds {ks= esa ns[k ldrs gSa] tgka ij nks rhu daifu;ksa dk ,dkfèkdkj gS] ogh cktkj esa 
Hkko dks r; djrs gS] ljdkj ds reke fu;ked çkfèkdj.k vkSj ea=ky; muds lkeus vlgk; 

utj vkrs gSa] blls fofHkUu {ks=ksa esa ewY; fuèkkZj.k vkSj xBtksM+ c<+sxkA  

 bl rjg dh fLFkfr baXySaM cSaÇdx {ks= esa ns[k pqdk gS] bl ekeys esa ge vesfjdk ls 
Hkh cgqr dqN lh[k ldrs gSa] tks Qslcqd] xwxy vkSj vestu tSlh laLFkkvksa ij fu;a=.k ds 
fy, fofHkUu rjg ds fu;e vkSj dkuwu cuk jgk gSA blesa mudh laln vkSj lHkh usrk ,d 
lkFk utj vkrs gSa] bldh otg ;g gS fd bu daifu;ksa dk cktkj ij ogka ,dkfèkdkj gSA blh 
rjg dh fLFkfr phu esa Hkh gS] ogka ij dqN Vsd daifu;ksa ij f'kdatk dlus ds fy, phu dh 
ljdkj dÃ rjg ds dne mBk jgh gS] bldh otg ;g gS fd ;g daifu;ka bruh cM+h gks xÃ 
gS fd buds fy, dkuwu cukuk phu dh ljdkj ds fy, Hkh eqf'dy gks jgk gSA nf{k.k dksfj;k 
Hkh vius ;gka ij blh rjg ls ,dkfèkdkj ds f[kykQ dk;Z dj jgk gS] ysfdu Hkkjr esa fLFkfr 
blds foijhr utj vk jgh gSA ;gka ij eksnh ljdkj dqN pqÇunk daifu;ksa dks ,dkfèkdkj dk 
jkLrk Lo;a cukdj ns jgh gS] vxj ljdkj dh ckr ekuh Hkh tk, fd fdlh {ks= esa nks ;k 
rhu daifu;ka gksaxh] mlds ckn Hkh muds chp xBtksM+ dks dSls ljdkj jksd ik,xh] tc pqÇunk 

daifu;ka cktkj esa jgsaxh rks xBtksM+ vkSj ewY; o`f) gksuk r; gSA 



 

 

3- ,u,eih ifjlaifÙk;ksa ds ^lkadsfrd eqæhdj.k ewY;* ¼Indicative Monetisation Value½ 
vR;kfèkd de ewY; ij  

 ljdkj us 12 ea=ky;ksa ds 20 ifjlaifÙk;ksa dk oxÊdj.k djrs gq, bUgsa futh {ks= dks 
lkSaius ds fy, fpfUgr fd;k gS] budk lkadsfrd ekSfæd ewY; ljdkj us 6 yk[k djksM #i, 
n'kkZ;k gS] bu ifjlaifÙk;ksa ds fuekZ.k esa fiNys 70 lky ds nkSjku vHkwriwoZ esgur] cqf) vkSj 
fuos'k yxk;k x;k gSA ;g lHkh ifjlaifÙk;ksa vewY; gSa] ysfdu bu lHkh ifjlaifÙk;ksa dks 
dkSfM+;ksa ds Hkko nsus dh rS;kjh dh tk jgh gS] ftls bu ifjlaifÙk;ksa dk ewY; dHkh ugÈ ekuk 

tk ldrk gSA  

çfl) vFkZ'kkL=h dkSf'kd clq us Hkh dgk gS fd bu ifjlaifÙk;ksa dks fdjk, ds Hkko cspus dk 

dk;Z fd;k tk jgk gSA  

 cgqr ls ifjlaifÙk;ksa ds ekeys esa futh {ks= iwath dk fuos'k ,d yacs nh?kZ dky rd 
djsxk] ;g fuos'k dh tkus okyh jkf'k dsoy vuqekfur gSA orZeku le; esa bldk ewY; ugÈ 
fey jgk gS] bldh otg ;g gS fd cgqr lkjs ifjlaifÙk;ksa ds fy,] çR;{k rkSj ij 

¼upfront½ bl le; çkbosV daiuh }kjk iwjh ykxr dk dqN gh fgLlk fn;k tk,xk] tks iSlk 
nh?kZdky esa fuos'k fd;k tk,xk] mls ,d rjg ls lkadsfrd ekSfæd ewY; dgk tkuk pkfg,A  

 ^jksM eSi* esa ifjlaifÙk;ksa ds ewY;kadu dks ysdj pkj rjhdksa ;k çLrko dks ysdj 

tkudkjh nh xÃ gS] buesa ls ,d ¼Capex Approach½ dSis ,Dl,çksp oSY;q,'ku gS] ftls 
bl rjg ls mYysf[kr fd;k x;k gSA 

 

''b- Capex approach – The 'Capex approach' is considered for asset 
classes thatmay be monetised through PPP based models envisaging 
capex investment byprivate sector. In such cases, typically a sizeable 
capital expenditure towardsexpansion/ augmentation or improving the 
quality of infrastructure delivery isenvisaged over the transaction life- 
Hence, in such cases the extent of privateinvestment estimated 
towards such capex has been considered as indicativemonetisation 
value. ''Para 1.4 of Volume-II National Monetisation Pipeline. 

 



dSisDl  ewY;kadu ¼Capex Approach½ dks 20 esa ls 11 ifjlaifÙk;ksa ds ekeys esa 
fpfUgr fd;k x;k gS] ,sls esa ljdkj ftl 6 yk[k djksM+ #i, dh ckr dj jgh gS] og Hkh 
lR; ugÈ gS] bldh otg ;g gS fd blesa ls dkQh jkf'k çR;{k rkSj ij futh {ks= }kjk fuos'k 
gh ugÈ dh tk jgh gSA ;g lHkh vuqeku vkèkkfjr ewY;kadu gS] tks nh?kZdky esa futh {ks= [kpZ 

djsxkA 

 

4- lqj{kk vkSj j.kuhfrd fgr ¼Strategic Interest½ 

 ;wih, 'kklu dky esa ;g fu.kZ; fd;k x;k Fkk fd j.kuhfrd ifjlaifÙk;ksa ¼strategic 
assets½ dk futhdj.k ugÈ fd;k tk,xkA jsyos ykbu] xSl ikbi ykbu dks ysdj fo'ks"k 
lrdZrk j[kh tkrh Fkh] mudks ysdj ges'kk ,d lqj{kkRed –f"Vdks.k j[kk x;k] ftlls  og 
futh gkFkksa esa tkus ls cph jgs] fdlh Hkh rjhds ls çR;{k ;k ijks{k :i ls fdlh fons'kh 'kfä 

ds gkFkksa esa ;g j.kuhfrd ifjlaifÙk;ksa u tkus ik,aA   

 ;q) ds le; lsuk ds vkokxeu ds fy, jsyos vkSj jk"Vªh; ,;jykbu dk viuk egÙo 
ges'kk ls jgk gS] ,sls esa D;k ;g lgh ugÈ gS fd ljdkj us gekjh jk"Vªh; lqj{kk dks Hkh iaxq 
cukus dk fu.kZ; fd;k gS] vxj bu j.kuhfrd ifjlaifÙk;ksa dks csp fn;k tkrk gS rks fdlh 
vkikr fLFkfr esa fdl rjg ds gkykr gksaxs] bldh dYiuk dh tk ldrh gSA xSl&isVªksfy;e 
mRikn ikbiykbu vkSj jk"Vªh; jktekxZ Hkh ges'kk ls j.kuhfrd egÙo j[krs jgs gSa] ysfdu bl 

ljdkj dks bldh dksÃ Çprk utj ugÈ vkrh gSA 

5- jkstxkj dh lqj{kk 

 ljdkjh laLFkkuksa dks çkbosV gkFkksa esa nsus ls igys ;wfu;uksa ls ckr dj] mUgsa foÜokl esa 
ysuk lcls t:jh gSA dgÈ Hkh vius nks Hkkxksa okys nLrkost esa ljdkj us ;g crk;k gS fd 
ekStwn deZpkfj;ksa ds fgrksa dh j{kk djh tk,xhA Hkfo"; esa Hkh lkoZtfud miØe nfyr] 
vkfnoklh] fiNM+s oxks± dks ukSdjh nsdj lgkjk nsus okys gksrs gSaA ;g lgkjk Hkh Nhu fy;k tk 

jgk gSA  

6- jsyos esa xjhcksa vkSj t:jr eanksa ds }kjk bLrseky djs tkus okys LVs'ku vkSj ykbuksa dks 

fd;k utjvankt 

 jsyos dh ftu laifÙk;ksa] jsyos LVs'kuksa vkSj jsyos ykbuksa dks jk"Vªh; eqæhdj.k ikbiykbu 
esa cspus ds fy, fpfUgr fd;k x;k gS] og ges'kk ls csgrj vkSj Qk;ns dk lkSnk okyh 

ifjlaifÙk jgh gSaA  

 



 

 ,d ckj futhdj.k gks tkus ds ckn ykHk dekus okys lHkh :V futh {ks= dks lkSai fn, 
tk,axs] tcfd ?kkVs esa pyus okys :V vkSj NksVs 
LVs'ku dks ljdkj pyk,xh] tgka ij ljdkj iSls 
dh deh dk gokyk nsrs gq, mnklhu cuh jgsxk] 
blls bu LVs'kuksa vkSj ykbuksa ij ;k=k djus 
okys ;kf=;ksa dks ges'kk cnrj lsokvksa ds lkFk 

gh jguk gksxkA 

ftu 10 jsyos LVs'kuksa dks fcØh ds fy, pquk 
x;k gS] mudks ;gka ij Åij xzkfQDl esa ns[kk 
tk ldrk gS] ;g lHkh fuos'k ds fygkt ls 
vkd"kZd jsyos LVs'ku gSaA fygktk ckdh ds 
LVs'kuksa ij vkSj nwljs jsy ekxZ] tgka xjhc 
T;knk bLrseky djrs gSa] mu lc ij dksÃ è;ku 

ugÈ nsxkA  

 

Para 3.2.4 Volume-ii National Monetisation Pipeline dgrk gS%& 

''The clusters in the current set of packages being bid out are dense 
demand routes and include Delhi-Mumbai, Delhi-Chennai, Mumbai-
Chennai among others.''Para 3.2.4 Volume-II 

 ;g crkrk gS] tks DyLVj orZeku iSdst ds rgr fufonk ds fy, pqus x, gSa] og lcls 

vfèkd equkQs okys :V gSa] buesa fnYyh&eqacÃ] fnYyh&psUuÃ]  eqacÃ&psUuÃ vkfn :V 'kkfey gSA  

¼blesa eqacÃ&vgenkckn :V xk;c gS D;ksafd ;gka ij cqysV Vªsu pykÃ tkuh gS] tks çèkkuea=h 
dk liuk gS] tcfd lHkh tkurs gSa fd bl :V ij cqysV Vªsu dh mi;ksfxrk dks Lo;a dÃ 

ljdkjh vfèkdkjh gh udkj pqds gSa½ 

7- CAG ¼dSx½ vkSj lalnh; leh{kk dk jkLrk can 

 ljdkj us InvIT ¼bUÝkVªDpj bUosLVesaV VªLV ½ REAT ¼ fj;y ,LVsV bUosLVesaV VªLV ½ 

;k vU; fo'ks"k daiuh SPV ds lt̀u dh ckr dh gS] D;k budk vkfMV dSx dj ik,xh] 
bldk mÙkj gS] ^ugÈ* - 

 2007 ls gh dSx ds fy, ;g eqf'dy cuk gqvk gS fd og lkoZtfud futh Hkkxhnkjh 
;k ihihih çkstsDV  dh leh{kk dj ik,] ysfdu uÃ fo'ks"k daifu;ka]  tks SEBI jftLVMZ] 



InvIT ;k REAT gS] og dSx ds nk;js ls ckgj gh cuh jgsaxh] ftlls mudh leh{kk dHkh 
laHko gh ugÈ gks ik,xhA  

 bruk gh ugÈ] ljdkj us futh fuos'kdks vkSj daifu;ksa dks ;g oknk fd;k gS fd mUgs  

lapkyu vkSj çcaèku esa mPp Lrjh; yphykiu ;k ¶ySfDlfcfyVh çnku dh tk,xhA  

'High flexibility in operations and management'- Fig 8 (Benefit to 
Stakeholders) Para 2.2, Volume-I 

,sls esa ;g lHkh fuos'kd fdlh Hkh rjg dh lalnh; leh{kk ls ckgj cus jg ldrs gSaA 

 

8- lwpuk dk vfèkdkj ugÈ gksxk çHkkoh 

 ftu daifu;ksa dks ifjlaifÙk;ksa ds lapkyu ds fy, cuk;k tk,xk] og mu u, fu;eksa 
ds rgr lapkfyr gksaxh] tks lwpuk ds vfèkdkj ;k vkjVhvkÃ ds nk;js esa vkus esa fnôr gksxh] 
bu daifu;ksa dk lt̀u xqi&pqi rjhdksa ls fd;k x;k] tks vkus okys le; esa xqi&pqi rjhds 

ls gh lapkfyr gksaxh vkSj pqÇunk vkS|ksfxd iwathifr fe=ksa dks gh ykHk igqapkus dk dk;Z djsaxsA 

dqN blh rjg vkLVªsfy;k ds lanHkZ esa Hkh ?kfVr gqvk gS] flMuhekWÉuxgsjkYM us vkLVªsfy;k ds 

vuqHko dks mYysf[kr djrs gq, fy[kk gS fd ^^o"kZ 2018 esa BestConnex Û dh fcØh gqÃ FkhA 

;g vkLVªsfy;k ds cM+s Metropoils Motor way esa 'kkfey fookfnr ekeyk gS] blesa lwpuk 
dh vktknh ds nk;js dks lhfer dj fn;k x;k] ¼Hkkjrh; lanHkZ esa bls lwpuk dk vfèkdkj i<+s½]  
blds vykok LVsV vkfMVj tuZy ¼Hkkjrh; lanHkZ esa dSx½ dks bl çkstsDV dh leh{kk ls Hkh 

ckgj djus tSls fu;e çHkkoh dj fn,A** 

 

9- vkLVªsfy;k vkSj Çlxkiqj dk vuqHko  

  U;w lkmFkosYl esa fctyh ds iksy vkSj rkj ds futhdj.k ds ckn 5 lky esa fctyh ds 
nke nqxus gks x,] ogka ij ljdkj dks gLr{ksi djuk iM+k] ljdkj us miHkksäkvksa ij c<+rs 
nke dk cks> ?kVkus ds fy, ,utÊ vQWkMsZfcfyVh iSdst 'kq: fd;k] bldh otg ;g Fkh fd 

ljdkj dks ;g vuqHko gks x;k Fkk fd futhdj.k ds ckn nke ?kVus dh txg c<+rs gh jgsaxsA 

 ogÈ nwljh vksj] Çlxkiqj dks viuh (sub-urban train½ lc&vcZu Vªsu ds flxuÇyx 
flLVe dk jk"Vªh;dj.k djuk iM+k] ;g Hkkjr esa eksnh ljdkj ds }kjk djh tk jgh ,u,eih 
us'kuy eksusVkbts'ku ikbiykbu ;k ifjlaifÙk;ksa ds eqæhdj.k ;kstuk ds foijhr gS] ftlesa eksnh 
ljdkj jsyos dk Hkh futhdj.k djuk pkgrh gS] Çlxkiqj ljdkj ds bl fu.kZ; dh otg ;g 
Fkh fd ;gka ij eq[; çkbosV vkijsVj  us j[kj[kko@ ns[kHkky esa de iSlk [kpZ djuk 'kq: dj 



fn;k FkkA ftldh otg ls jsyxkfM+;ka yxkrkj czsdMkmu dh fLFkfr esa igqap jgh FkhA bldh 

otg ls ;k=h tgka&rgka Ql tkrs FksA ftlls ;kf=;ksa ds chp xqLlk c<+rk tk jgk FkkA 

 

10- vfèkdrj ifjlaifÙk;ksa ljdkj ds ikl ugÈ jgsaxh 

 ljdkj ml le; iwjh rjg ls >wB cksyrh gS- tc og dgrh gS fd csph xÃ 

ifjlaifÙk;ksa ges'kk ljdkj ds ikl jgsaxh] tc Hkh ^baÝkLVªDpj bUosLVesaV VªLV*  InvIT vkSj 

REIT tSls VªLV cuk dj laifÙk csph tk,xh rks og dHkh Hkh ljdkj ds ikl dSls jg ldrh 
gSA blds rgr ljdkj vius ,d ;k mlls T;knk laifÙk;ksa dks ,d VªLV esa Mky nsrk gSA fQj 
VªLV mlds ;wfuV cuk dj [kqys cktkj ;k pqus gq, [kjhnnkjksa dks csprk gSA ,d ckj fcd x;k 
rks fcd x;kA ljdkj dh eydh;r xÃA cgqr lkjh ljdkjh laifÙk;ksa dks bl çdkj cspus dk 

bjknk bu nks Hkkxksa esa Nih Ldhe esa ljdkj us crk;k gSA  

blds vfrfjä 30 ls 60 lky dh yht gksrh gS] ;g Hkh ,d rjg ls laifÙk dks cspus tSlk 

gh gS] tc nh?kZdky rd fdlh laifÙk ij fdlh futh fuos'kd dk vfèkdkj cu tkrk gSA  

 ysfdu nq[k dh ckr ;g gS fd ljdkj budks cspus ds Hkko dh txg fdjk, ds Hkko 
ij bruh yach vofèk ds fy, ns jgh gS] bl vofèk esa ,d cPpk çkS<+koLFkk esa igqap tk,xkA 
ysfdu ml vofèk ds nkSjku ml ljdkjh ifjlaifÙk dk dksÃ Hkh ykHk ns'k ds ukxfjd dks ugÈ 

gks ik,xk] tcfd futh {ks= mlls bl vofèk esa yxkrkj dekÃ djrk jgsxkA 

11- la?kh; <kaps ij pksV  

 lkoZtfud miØeksa ds fy, fofHkUu jkT; ljdkjksa us fj;k;rh njksa ij tehu nh Fkh] 
tehu ;k Hkwfe jkT;ksa dk fo"k; gksrk gS] ,sls esa fofHkUu jkT; ljdkjksa dks Hkh dsaæ ljdkj dks 
Hkjksls esa ysuk pkfg, Fkk] ysfdu mldh uh;r esa [kksV gS] bldh otg ls mlus ,slk ugÈ 

fd;kA 
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