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ye#oskajZu 
 
wdr\:sljzoHdj ms<sn#o mYapd;a WmdOz mdGud,dfjA Ydia;%m;s iy iudcSh jzoHdm;s 
mYapd;a WmdOz mdGud,djka i#oyd wksjdr\h m%Yak m;%hla jk Wiia wdr\:sl 
kHdh- idr\j wdr\:sljzoHdj jzIh ;=<ska idr\j wdr\:sl jzp,Hhkaf.a yeisrSu 
.eUqrska wOHhkh lrkq ,nhs' idr\j wdr\:sljzoHdj u#.ska wdr\:sl l%uhl idr\j 
wdr\:sl jzp,Hhkaf.a yeisrSu jz.%y lrk w;r idr\j wdr\:sl jzp,Hhka ck;djg 
jvd ys;lr jk wdldrhg yeisrjZu i#oyd wkq.ukh l< hq;= m%;sm;a;s ms<sn#oj;a 
jz.%y lrkq ,nhs' ta wkqj idr\j wdr\:sljzoHdj .eUqrska yeoErSu ;=<ska wdr\:sl 
m%;sm;a;s iuAmdokh lsrSu i#oyd wjYH wjfndaOh ,nd.; yels w;r fuu jzIh 
yeoErSu ;=<ska mYapd;a WmdOz mdGud,dfjA wfkl=;a jzIhka yeoErSu i#oyd wjYH 
moku o ilid .; yelsh' 
 
fmd-q wruqKq: 
 
ixjr\Oz; iy ixjr\Okh fjuzka mj;sk rgj,a flfrys wjOdkh fhduq lruzka 
idr\j wdr\:sl jzp,Hhkaf.a yeisrSu ms<sn#o kHdhd;aul iy m%dfhda.sl jYfhka 
mq#M,a oekqula ,nd oSu iy idr\j wdr\:sl m%;sm;a;sj, ldr\hCIu;dj ms<sn#o 
bosrsm;aj we;s kHdhd;aul u;jdo wkqj m%;sm;a;s ;SrK .ekSu ms<sn#o 
wjfndaOhla ,nd oSu' 
 
wka;r\.;h: 

 
ye#oskajZu" iuydr b,a,qu iy iuydr iemhqu" iuANdjH" flakaishdkq" kj 
flakaishdkq iy kj iuANdjH udos,s" wdjD; iy jzjD; wdr\:sl l%uj, msial,a iy 
uQ,H m%;sm;a;sj, ldr\hNdrh" uQ,Hjdoh m%Yia;lrK udos,s we;=,qj ;dr\lsl 
wfmaCIKjdoS .=rel=,h" wdr\:sl pl% ms<sn#o iu;=,s;;d udos,s" WoaOukh yd fiajd 
jzhqla;sh" idr\j wdr\:sl m%;sm;a;s" wdr\:sl ia:dhS;djh iy os.= ld,Sk jr\Okh 
iuAnkaOfhka wkq.ukh lrk Wmdh udr\.' 
 

b.ekajZfuA l%uh: 
 

01' wdOdrl igyka wdY%s;j foaYk meje;ajZu 
02' foaYk ud;Dldj,g wod< rEm igyka iuZlrK iy ixLHd WodyrK fhdod 
.ksuzka jzIh lreKq idlpAPd lsrSu 
03' m%dfhda.sl ;;a;ajhg jzfYaI wjOdkh fhduq lruzka m%dfhda.sl .eg,q idlpAPd 
lsrSu 
04' mejreuA iy ksnkaOk ilia lsrSug wjYH Wmfoia ,nd oSu 
 

we.hSfuA l%uh: 
 

mdGud,dj wjidkfha mj;akd ,sLz; mrSCIKh iy mejreu 
 

 ,sLz; mrSCIKh ,l=Kq   80 
 mejreu ,l=Kq    20 
 uq#M ,l=Kq    100 
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foaYk ud;Dld: 
 
 
 
01' yeoskajZu - iuydr b,a,qu yd iuydr iemhqu 
02' iuANdjH kHdh 
03' flakaishdkq kHdh 
04' uQ,Hjdoh 
05' ;dr\lsl wfmaCIKjdoh 
06' iemhquA mdr\YjZh wdr\:sl kHdh 
07' mrsfNdack kHdh 
08' WoaOukh yd fiajd jzhqla;sh 
09' ;ajrK uQ,Or\uh 
10' jHdmdr pl% kHdh 
11' wdr\:sl m%;sm;a;s 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 01 
 

iuydr iemhqu iy iuydr b,a,qu 
 

jzfYaIs; wruqKq' 
 

idr\j wdr\:sljzoHd jzIfha iajNdjh" l%ufjAoh iy jzIh fCIa;%h ms<sn#o 
wjfndaOhla ,ndoSu iy idr\j wdr\:sljzoHdj jzIhla jYfhka ixjr\Okh jZ we;s 
wdldrh y#-qkd .ekSu wfmaCId flfr\' 
 
yeoskajZu 
 
wdr\:sl kHdhka f.dvkexjZfuA oS ienE f,dalfhka bj;a jQ Wml,amk u; 
mokuAjZ idr\j wdr\:sl wdor\Y iy iQCIu wdr\:sl wdor\Y f.dvkxjkq ,nhs' idr\j 
wdr\:sl wdor\Y hkq wdr\:sl l%uhl iuia; wdr\:sl jzp,Hhka ms<sn#o wdor\Y f.dv 
kexjZuhs' iQCIu wdr\:sl wdor\Y hkq iuia; wdr\:sl jzp,Hhka b;d l=vd 
fldgiaj,g fnod tu l=vd ke;akuA ;ks ;ks wdr\:sl jzp,Hhka ms<sn#o wdor\Y 
f.dv kexjZuhs' fuu wdr\:sl wdor\Y f.dvkexjZu wkqj wdr\:sl jzoHdj iQCIu 
wdr\:sljzoHdj iy idr\j wdr\:sl jzoHdj jYfhka fldgia follg fjka l< 
yelsh' 
 
idr\j wdr\:sljzoHdj u#.ska lrkq ,nkafka idr\j wdr\:sl wdor\Y f.dv kxjd tajd 
u; mokuA jZ ienE f,dj idr\j wdr\:sl jzp,Hhkaf.a yeisrSu ms<sn#oj jz.%y 
lsrSuhs' ta wkqj idr\j wdr\:sljzoHdj ;=< iuydr iemhqu" iuydr b,a,qu" fiajd 
kshqla;sh iy fiajd jzhqla;sh" uz, ugAgu ms<sn#oj;a f.jquA fYaIh jzksuh 
wkqmd;slh ms<sn#oj;a jz.%y flfrk w;r idr\j wdr\:sl jzoHdj ;=< jzfYaI 
wjOdkh fhduq fldg we;af;a iuydr iemhqfuA iajNdjh iy iuydr b,a,qu 
;SrKh lrk idOl tkuA mrsfNdackh iy wdfhdack ;SrKh jZu;a ta wkqj uz, 
ugAgu iy fiajd kshqla;sh ;SrKh jZu ms<sn#ojh' ta yereKq jzg iuydr b,a,qu 
iy iuydr iemhqu md,kh lsrSu ;=<ska wdr\:sl lghq;= md,kh lsrSu i#oyd 
fhdod.; yels idr\j wdr\:sl m%;sm;a;s ms<sn#oj;a jz.%y lrkq ,nhs' 
 
idr\j wdr\:sl jzoHd jzIh fCIa;%h jvd;a ixjr\Okh jkqfha 1936 oS flakaishdkq 
kHdh nzyzjZu;a iu.h' 1930 .Kka j,g fmr jevz wjOdkhla fhduq lr ;snqfKa 
iQCIu wdr\:sl jzp,Hhkaf.a yeisrSu ms<sn#oj jz.%y lsrSugh' ta i#oyd m%Odk 
jYfhka fya;= jQfha 1936 g fmr iuANdjHjdoSkag wkqj wdr\:sl l%uhka ;=< idr\j 
wdr\:sl m%Yak fkd;snZuhs' 
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iuANdjHjdoSkag wkqj wdr\:sl l%uhka ks;ru mQr\K fiajd kshqla;s ;;a;ajfha 
mej;s w;r fiajd jzhqla;s m%Yak fkdue;s jzh' tksid iuANdjH kHdh uQ,sl 
jYfhka fhduq jZ ;snqfKa uz, ugAgu ;SrKh jZu ms<sn#oj jz.%y lsrSugh' 1936 oS 
flakaishdkq kHdh nzysjZu;a iu. idr\j wdr\:sljzoHd jzIh fCIa;%fha mrsjr\;khla 
is-qjQ w;r flakaia jziska ksuejqu iy fiajd kshqla;sh ;SrKh jZu ms<sn#o 
kHdhkag jevz jeo.;a lula fok ,os' 1936 ka miqj iuANdjH kHdh nz#o jegqKq 
w;r 1936 isg 1950 .Kka uq,a ld,h olajd idr\j wdr\:sl jzoHd jzIh fCIa;%h 
;=<;a wdr\:sl m%;sm;a;s iuAmdokfhaoS;a flakaishdkq woyia mokuA lr .kakd ,os' 
 
1956 oS iuANdjH kHdfha mej;s -qr\j,;d bj;a lruzka flakaishdkq kHdhg jzl,am 
kHdhla jYfhka uQ,Hjdoh bosrsm;a jzh' 1950 .Kkaj,oS flakaiaf.a iy 
flakaiajdoSkaf.a woyia ixfYdaOkh lruzka kj flakaiajdoSka iy mYapd;a 
flakaiajdoSka ;u u;jdo bosrsm;a l< w;r kj iuANdjHjdoS uQ,Hjdoh bosrshg 
f.k huzka ;dr\lsl wfmaCIKjdoh nzyzjzh' 1970 .Kka wjidkfha iy 1980 
.Kka uq,a ld,fha tf;la mej;s b,a,quA mdr\Yjh wjOdrKh lsrSu fjkqjg 
iemhquA mdr\Yjh wjOdrKh lrk iemhquA mdr\YjZh wdr\:sl .=rel=,h nzyzjzh' 
 
iuydr iemhqu iy iuydr b,a,qu 
 
idr\j wdr\:sl jzoHd jzIh fCIa;%h ;=< iuANdjHjdoSka" flakaiajdoSka" kj 
flakaiajdoSka" uQ,HjdoSka" ;dr\lsl wfmaCIKjdoSka iy iemhquA mdr\YjZh wdr\:sl 
jzoHd{hska jziska jzfYaI wjOdkh fhduq fldg we;af;a iuydr iemhqu iy 
iuydr b,a,qu ms<sn#oj jz.%y lsrSughs' 
 
iuANdjH kHdhg wkqj iuydr iemhquA Y%s;h mQr\K wkuHj mj;S' ta i#oyd fya;= 
jQfha iuANdjHjdoSka jziska wdr\:sl l%uh mQr\K fiajd kshqla;s ;;a;ajfha mj;sk 
nj ie<ls,a,g .;a ksidh' iuANdjHjdoSkag wkqj iuydr b,a,qu ;SrKh jk 
m%Odk idOl fol jQfha mqoa.,sl mrsfNdackh iy mqoa.,sl wdfhdackhhs' 
iuANdjHjdoSka oelajQfha iuydr b,a,qug n,mE yelsjkqfha uz, ugAgu flfrys 
muKla njhs' flakaishdkq kHdh ;=< wdr\:slh mQr\K fiajd kshqla;s ;;a;ajh lrd 
.uka lrk f;la iuydr iemhquA Y%s;h kuH jk w;r mQr\K fiajd kshqla;s 
;;a;ajhl oS mQr\K wkuH fjA' flakaiag wkqj iuydr b,a,qu ;=< mqoa.,sl wxYfha 
b,a,qug wu;rj rdcH jzhouA iuydr b,a,qu ;SrKh jk jeo.;a idOlhla f,i 
wjOdrKh lr we;' ta wkqj flakaiajdoSka iuydr b,a,qu md,kh lsrSu i#oyd 
rdcH uQ,H m%;sm;a;sh wjOdrKh l< w;r tu#.ska fiajd kshqla;sh jevzlr .; 
yels nj wjOdrKh lrk ,os' 
 
uQ,HjdoSka" kjflakaiajdoSka" ;dr\lsl wfmaCIKjdoSka iy iemhquA mdr\YjZh 
wdr\:sl jzoHd{hska flakaishdkq iuydr iemhquA Y%s;h ms<s.kakd ,os' fudjqka w;r 
u; fNaoh mj;skqfha iuydr b,a,qu ;=< jeo.;a jkqfha l=uk jzp,Hhka o ta 
wkqj wdr\:sl m%;sm;a;s iuAmdokh l< hq;af;a flfia o rch wdr\:slhg ueosy;a 
jzh hq;= o@ iuydr b,a,qu jeo.;a o iuydr iemhqu jeo.;a o hkak ms<sn#ojh' 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 02 
    

iuANdjH kHdh 
 
jzfYaIs; wruqKq' 
 
1936 jkf;la idr\j wdr\:sl jzp,Hhkaf.a yeisrSu iy n,mEu ms<sn#oj wdr\:sl 
jzoHd{hska jziska bosrsm;a lr ;snQ woyia iy u;jdo ms<sn#oj;a tajdfha 
j,x.=Ndjh ms<sn#oj;a .eUqrska wOHhkh lsrSu' 
 
ye#oskajZu 
 
iuANdjH uq,H kHdh 18 jekz izhjfia ueo Nd.fha izg 1936 olajd ld,h ;=< 
wdr\:̀l jzoHd{hzka jzizka fmdoqfjA mz<z.kq ,enq woyia lZmhla u; f.dv ke.Z 
we;. iuANdjH kHdh ;=< m%Odk Wml,amk lZmhla mokuA lrf.k we;z w;r tu 
Wml,amk u.zka iuANdjH kHdfha m%Odk ,laIK fmkakquA lrhz.  
 

1. Y+oaO ;r#.ldrZ iy mqr\K ;r#.ldrZ ;;a;ajh ie<lz,a,g .ekZu. 
 

2. rdcH lghq;= fkdue;z wdjD; wdr\:`lhla ie<lz,a,g .ekZu. 

 

3. ,dN Wmrzu lzrZfuA wruqK. 

 

4. jegqma ugAguA iy uz, ugAguA uz, kuH;djla mj;zk nj. 

 

5. tla kzIamdok idOlhla muKla ie<lz,a,g .ekZu.hk ;;a;ajhla 
mokuA lrf.k we;.  

 
iuANdjH uQ,H kHdh  
 
iuANdjH kHdh uq,H kHdh iy jgzkdluA kHdh jYfhka tlzfklg fjka lr 
;znqKz. uq,H kHdh u.zka uqo,a wdr\:̀l l%uhg n,mdk wdldrh;a jgzkdluA 
kHdfhka NdKav j, jgzkdlu ;zrKh jZu;a jz.%y lrk ,oZ. iuANdjH kHdfha 
uq,zl l,amz;h jqfha uqo,a Ndjz;d lrk wdr\:̀l l%uhl wdr\:̀l l%zhdj,zh fldgia 
follg fnod fjka l< yelz njhz.  
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tkuA : 
I. uqr\; wxYh 

II. uq,H wxYh jYfhkz 
 

uqo,a yqfola yqjudre udOHla muKz. takzid th NdKav j, idfmalaI uz,hkag n, 
fkdmE hq;= nj iuANdjHjdoZka ;r\l lrhz. uqo,a yqfola jzkzuh udOhla muKz. ta 
kzid th NdKav j, idfmaË yqjudre wkqmd;h flfryz;a NdKav yd fiajd uq#: 
kzujqu flfryz;a n, fkdmE hq;=h. idfmaË uz, .Kka uqr\; idOl u; r#od 
mj;zk kzid uqo,a n,mE yelafla idudkH uz, ugAgu flfryz muKla nj 
iuANdjHjdoZka ;r\l l<y. iuANdjH kHdh ;=< olakg ,enqKq fuu ,laIKh 
wdr\:̀l l%zhdj,zh folv lzrZula f,i y-qkajd we;. iuANdjH kHdfha fuu folv 
lzrzu fl;ruA idr\:lo uqo,a kzIal%zh jkafka ljr ;;a;ajhla hgf;ao hkak uq,a 
lrf.k miq ld,fhaoZ idlpAcdjla we;z jzh. Oskar Lange iy Don Patinkin hk 
fofokd iuANdjH kHdh ;=< uqo,a kzIal%zh fohla nj meyeoz,z l<y.  
 
iuANdjH kHdh ;=<zka oelajqfha  uqo,a we;=#M NdKav j,g we;z b,a,qu uqo,a we;=#M 
NdKav j, iemhqug wkzjdr\fhka iudk jk njhz. fuu woyi fjda,r\ia f.a 
(WALARS) kZ;zh hkqfjka y#oqkajhz. WALARS f.a kz;Zhg wu;rj iuANdjH 
kHdh J. B . Say f.a kZ;zh hgf;ao mokuA jZ we;. fudyq oelajqfha iemhqu ;=<zkau 
b,a,qu ckz; jk njhz. ta kzid Say g wkqj NdKav fjf<#ofmd< wkzjdr\hfhka 
iu;=,z; fjA . Say f.a kzhuh WALARS f.a kzhuhg jvd bozrzhg f.dia  NdKav 
fjf<#ofmd< wkzjdr\fhka iu;=,z; jk nj olajhz. Say f.a kzhuh ;=<zka 
.uHjk ;j;a lreKla jkqfha b,a,quA lrk uqo,a m%udKh uz, ugAgfuka 
iajdOZkj ;ZrKh jk w;r th yeu jzgu imhk uqo,a m%udKhg iudk njhz.  
fuhzka .uH jkqfha uqo,a m%udKfha fjkila ;=<zka uz, ugAgu fjkia jqjdg 
wdr\:̀l lghq;= j,g ^ uqr\; wxYhg& n,mEula we;z fkdjk njhz. uqo,a 
fjf<#ofmd< yd NdKav fjf<#ofmd, w;r l%zhdldrz;ajhla fiaf.a kzhuh wkqj 
ke;.  ta wkqj  Osker Lange iy Patinkin  oelajqfha iuANdjH kHdh ;=< uz, 
;ZrKh jZfuA l%zhdj,zh folv jZ we;z njhz.  
 
idfmaË uz,hka iy fia f.a kzhuh u; r#ok wdr\:`l l%uhla uqo,a j,g 
Wmfhda.z;djla ke;z wdr\:̀l l%uhlz' takzid uq,H wdr\:̀l l%uhla mz<zn#oj l;d 
lrhz kuA fiaf.a kZ;zh m%;zlafIam l< hq;=h' tkzid Oskar Lange olajkqfha 
fiaf.a kzhuh hgf;a lzizu uq,H kHdhla f.dv kexjzh fkdyelz njhz' fiaf.a 
kS;sh ms<s.ekSfuka fyda iuANdjH uqo,a m%udKjdoh w;ayer ta fjkqjg fjk;a 
kHdhka ms<s.ekSfuka fyda iuANdjH kHdh ;=< mj;sk mriamr;dj bj;a l< 
fkdyels nj megzkalska oelajZh' ta fjkqjg iuANdjH kHdfha ixfYdaOkhla we;s 
lsrSfuka fuu mriamr;dj bj;a l< yels nj megzkalska oelajZh' 
 
uQ,H kHdh yd jgzkdluA kHdh taldnoaO lsrSu i#oyd megzkalska fhdod.kq ,enQfjA 
uQr\; fYaI m%;sjzmdlhs' uQr\; fYaI m%;sjzmdlh ye#oskajZu ;=<ska iuANdjH kHdfha  
-qr\j,;d bj;a l< megzkalska iuANdjH kHdh ;=< olakg ,enQ uQ,sl ,CIKhla 
jk uqof,a ksIal%Sh;ajh ta wdldrhgu wdrCId lr .kq ,enZh' 
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iuANdjH kHdh ;=< uqo,a ksIal%Sh jZu i#oyd fldkafoais lSmhla bgqjzh hq;=h' 
 
01' jegqma iy uz, ugAguAj, kuH;djla mej;sh hq;=h' 
02' uqo,a udhdjla fkd;snzh hq;=h' 
03' jHdma;s m%;sjzmdlhla fkd;snzh hq;=h' 
04' uz, ms<sn#o wfmaCIdjka wkuH jzh hq;=h' 
 
fuu fldkafoais bgqjk ;;a;ajhla hgf;a iuANdjH kHdh ;=< uqo,a ksIal%Sh 
fohla nj megzkalska meyeos,s lr we;' 

 
iuANdjH fiajd kzhqla;zh kHdh  
 
iuANdjH kHdh ;=< fiajd kzhqla;zh ;ZrKh jZu jz.%y lrkqfha Y%u 
fjf<#ofmdf<a Y%u b,a,qu Y%u iemhqu u;h. iuANdjH kHdhg wkqj Y%u 
fjf<#ofmdf<a Y%u b,a,qu jz.%y lrkqfha yZkjk wdka;zl M,od kzhuh u;h. 
idOl uz, ;ZrKh jZu mz<zn#o yZkjk wdka;zl M,od kzhuh wkqj kzIamdok 
wdh;khla iu;=,z; jzu i#oyd  
 
 MR = MC jzh hq;=h' Y%u b,a,qu iuAnkaOfhka  
 MR= MRP   kzid;a  
 MC = W  kzid;a b,a,quA lrk Y%u m%udKh ;=,zka ,dN Wmrzu jZug  
 MRP  =  W  jzh hq;=h  
 MRP  =  MPLxMR jk w;r ;r#.ldrZ ;;a;ajh hgf;a   
 MR  = P   kzid  
 MRP  = MPL x P fjA'  ta wkqj Y%u b,a,qu iuAnkaOfhka ,dN    
       Wmrzu jZug  
 MRP  =  W  iy  
 MPL x P  =  W  tkuA 
 MPL  =  W    P jzh hq;=h. 
 
ta wkqj iuANdjH kHdh ;=< Y%u b,a,qu uqr\; jegqfma >DK Y%z;hla jYfhka olajd 
we;. 

 DL   =   f  (W    P) 

 

iuANdjH kHdhg wkqj Y%u iemhqu uqr\; jegqfma Ok Y%z;hlz. 
 SL  = f  ( W    P  ) 

 
Y%u b,a,qu yd iemhqu uqr\; jegqfma Y%z;hka jYfhka olajuzka Y%u b,a,qu yd Y%u 
iemhqu u; uqr\; jegqm iy iu;=,z; fiajd kzhqla;zh ;ZrKh jk nj iuANdjH 
kHdfhka fmkakquA lrk ,oZ. Y%u fj<#ofmdf<a fiajd jzhqla;z ;;a;ajhla we;z 
fkdjk nj;a Y%u fj<#ofmd< kz;ru mqr\K fiajd kzhqla;z ;;a;ajhla mj;zk 
nj;a tkzid wdr\:̀l l%uhla kz;ru mqr\K fiajd kzhqla;z ;;a;ajfha mj;zk nj;a 
iuANdjHjdozka ;r\l lrk ,oZ.  
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iuANdjH kHdh;=, mokuAj mj;zk m%Odk;u kz.ukh jkqfha wdr\:̀l l%uhla 
kz;ru mqr\K fiajd kzhqla;z ;;ajfha mj;zk njhz. fuu woyi M,jkqfha iemhqu 
;=<zkau b,a,qu mj;zkjdh hk fc\.nZ. fiaf.a kzhuh u;h. fiaf.a kzhuhg wkqj 
wdr\:̀l l%uhl kz;ru iuia; iemhqu yd b,a,qu tl yd iudk fjA. fuu woyig 
mokuA jkqfha fmd<zh mz<zn#o iuANdjH kHdhhz. fmd<zh mz<zn#o iuANdjH kHdhg 
wkqj b;=reuA iy wdfhdackh hk folu fmd<Z wkqmd;fha Y%z;hkah. S = f( r), I = 

f( r) b;=reuA iy wdfhdackh fmd<z wkqmd;fha Y%z;hla jYfhka olajuzka b;=reuA 
iy wdfhdackfha wka;r\ l%zhdldrz;ajh ;=<zka iu;=,z; fmd<z wkqmd;h ;ZrKh 
jk nj;a ;ZrKh jk fmd<z wkqmd;h hgf;a kz;ru b;=reuA j,g iudk 
fm!oa.,zl wdfhdackhla izoqjk nj;a iuANdjH kHdfhka fmkakquA lrk ,oZ. AS 

= y = C+S kzid;a AD = NE=C+I  kzid;a iuANdjH kHdhg wkqj S = I jk kzid 
AS = AD fjA. fufia wdr\:`lh ;=< kz;ru AS = AD  jk kzid ;;a;ajfha wdr\:`l 
l%uh mqr\K fiajd kzhqla;z ;;a;ajhg fmr mj;zk nj;a wdr\:`l l%uhla ;=< fiajd 
jzhqla;z ;;a;ajhla fkdmj;zk nj;a iuANdjH kHdfhka fmkakquA lrk ,oZ .  
 
by; ;;a;ajhka wkqj iuANdjH kHdh my; ioyka Y%z; u; mokuA j mj;Z. 
 

 MV  =  PY  

M     =  KPY 

DL    =  f (W    P) 

ŚL    =  f  ( W    p) 

Q     =   f  (L) 

Y     =  f  (L) 

Ś      =  f  (r) 

I       =   f  (r) 

As    =   AD 

 
 
         

 

 

 

 

 

 

 

 

 

 

 

 

 

 

M 

      = B 

P 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 03 
flakaishdkq kHdh 

 

jzfYaIs; wruqKq' 
 
iuANdjH kHdh m%;sCIam lruzka 1936 oS flakaia jziska bosrsm;a lrkq ,enQ 
kHdhd;aul woyia iy m%;sm;a;suh jzi-quA ms<sn#oj mq#M,a oekqula iy flakaiaf.a 
woyia j, j,x.=Ndjh ms<sn#oj flakaiajdoSka iy m%;sjdoSka bosrsm;a lr we;s 
woyia y#-qkd.ekSu ;=<ska jvd;a iq-qiq wdr\:sl m%;sm;a;s iuAmdokh lsrSug wjYH 
oekqu ,nd oSu' 
 
flakaishdkq kHdh 
 

1936 oS fcdaka fukdvs flakaia (J.M. Keynes) jziska m%ldYhg m;alrk ,o "uqo,a 
fmd<sh iy fiajd kshqla;sh ms<sno idudkH kHdh" (The General Theory of 

Employment Interest and Money) keue;s lD;sh u#.ska tf;la wdr\:sl kHdh 
fCIa;%fha  jeo.;a f,i ie<ls,a,g .kq ,enQ iusNdjH kHdh m%;sfCIam lruzka 
wdodhu iy fiajd kshqla;sh ;SrKh jZu ms<sn#oj kj;u kHdhla bosrsm;a lrk 
,os' fuu lD;sh u#.ska flakaia jziska bosrsm;a lrkq ,enQ woyia uQ,H wdr\:sl jzoHd 
jzIh fCIa;%fha iy wdr\:sl m%;sm;a;s iusmdokfhaoS m%Odk jYfhkau mokus 
lr.kq ,enQ ksid flakaia jziska bosrsm;a lrk ,o woyia flakaishdkq jzma,jhla 
jYfhka miqld,Sk wdr\:sl jzoHd{hska jziska y#oqkajd we;'  
 

1936 oS flakaia jziska bosrsm;a l< wdodhu yd fiajd kshqla;sh ms<sn#o kHdfha uQ,sl 
wruqKla jQfha wdr\:sl l%uh ks;ru mQr\K fiajd kshqla;s ;;a;ajfha mej;Sug 
keUqrejla mj;Sh hk iusNdjHjdoS woyi m%;sCIam lsrSu;a wdr\:sl l%uhla ;=< 
fiajd jzhqla;s iu;=,s;;djka we;sjzh yelsh hkak fmkajd oSu;ah' iemhqu ;=<ska 
b,a,qu cks;fjsh hk fiaf.a kshuh m%;sCIam lrk flakaia jziska iuia: iemhqu 
iy iuia: b,a,qu tl yd iudk jk wjia:dfjsoS ;SrKh jk fiajd kshqla;s 
ugsgu wksjdr\hfhkau mQr\K fiajd kshqla;s ugsgu jZu wjYH fkdjk nj;a 
fiajd jzhqla;s ;;ajhloS jqj;a iuia: iemhqu yd iuia: b,a,qu iudk jzh yels 
nj;a fmkakqus lrk ,os' fiaf.a kshuh m%;sfCIam lsrSfusoS flakaia jziska fmd<sh 
ms<sn#o iusNdjH kHdh m%;sfCIam lrkq ,nhs' fmd<sh ms<sn#o iusNdjH kHdh 
m%;sCIam lsrSfusoS flakaia jziska wdfhdackh fmd<S wkqmd;fha RK Y%s;hlah hk 
woyi ms<s.kS' flakaia m%;sfCIam lrkqfha iusNdjH b;=reus Y%s;hhs' flakaia oelajQ 
wdldrhg b;=reus yd wdfhdackh ;SrKh jkqfha tlsfklg fjkia idOl u;h' 
b;=reus wdodhu u; ;SrKh jk w;r wdfhdackh ;SrKh jkqfha fmd<S wkqmd;h 
iy ,dN wfmaCIdjka u;h' fmd<sh ms<sn#o iusNdjH kHdh m%;sfCIam l< flakaia 
oelajQfha fmd<sh uqo,a fjf<#ofmdf,a uqo,g we;s b,a,qu yd iemhqu u; ;SrKh 
jk uQ,Huh m%mxphla njhs' 
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flakaia jziska iusNdjH kHdfha Y%u fjf<#ofmdf,a we;sjk iu;=,s;;dj 
m%;slafIam lrhs' tysoS Y%u b,a,qu uQr\; jegqfma RK Y%s;hlah hk woyi flakaia 
ms<s.kakd w;r Tyq m%;sfCIam lrkqfha iusNdjH Y%u iemhqus Y%s;hhs' 
iusNdjHdjdoSkag wkqj Y%u iemhqu uQr\; jegqfma Y%s;hla jk w;r flakaia 
olajkqfha Y%u iemhqu uQr\; jegqfma Y%s;hla fkdj uqo,a jegqfma Y%s;hla njhs' 
flakaia oelajQfha Y%uzlhska Y%uh imhkqfha uQr\; jegqma moku u; fkdj uqo,a 
jegqma moku u; njhs' flakaishdkq kHdh ;=< Y%u b,a,qu uQr\; jegqfma RK 
Y%s;hla jk w;r Y%u iemhqu uqo,a jegqm u; ;SrKh fjs' Y%u fjf<#ofmdf,a Y%u 
b,a,qu yd Y%u iemhqu u; iu;=,s; fiajd kshqla;s ugsgu ;SrKh jk nj flakaaia 
fmkakquA l< w;r fiajd jzhqla;s ;;a;ajhloS jqj;a iu;=,s; fiajd kzhqla;sh 
;SrKh jzh yels nj fmkakquA lrk ,os' 
 
iuANdjHjdoSkaf.a uqo,a jegqma wvq lsrSu ms<sn#o m%;sm;a;suh jzi-qu m%;sCIam lrk 
flakaia oelajQfha uqo,a jegqma wvq l< fkdyels nj;a uqo,a jegqma wvq lsrSu fiajd 
jzhqla;shg jzi#-qu fkdjk nj;ah' ta wkqj flakaia oelajQfha fiajd jzhqla;sh bj;a 
lr .ekSu i#oyd iuia: b,a,qu jevz l< hq;= njhs' iuia: b,a,qu jevzl< jzg 
uz, ugsgu jevzjk w;ru ksuejqu yd fiajd kshqla;sho jevzjk nj flakaia 
fmkakqus lrk ,os' fiajd kshqla;sh ;SrK jZu ms<sn#oj jvd ksjeros kHdhla 
bosrsm;a lruzka flakaia oelajQfha wdr\:sl l%uh ;=< iM, b,a,qu u; wdodhu iy 
fiajd kshqla;sh ;SrKh jk njhs' iM, b,a,qu ms<sn#o uQ,Or\uh bosrsm;a lruzka 
flakaia jziska iuia: iemhqu yd iuia: b,a,qu jYfhka ixl,am folla bosrsm;a 
lrk ,os' iuia: iemhqus Ys%;h tkus iuia: iemhqus uz, fiajd kshqla;sfha iy 
wdodhfus Ok Y%s;hls' iuia: b,a,qus Y%s;h tkus iuia: b,a,qus uz, fiajd 
kshqla;sfha iy wdodhfus Ok Y%s;hls' iusNdjH kHdhg wkqj fufia tlsfklg 
fjkia Y%s; folla fkdmj;sk w;r iuia: iemhqu yd iuia: b,a,qu ks;ru tl 
yd iudk fjs' tkus AS Y%s;h iy AD Y%s;h ks;ru tl u; jefgs' tfia jZug 
kus tkus ks;ru AS=AD jZug kus tkus fiaf.a kshuh bgqjZug kus fldkafoais 
folla bgqjzh hq;=h' tkus" 
 
1' MPC=1 jzh hq;=h'  
 
2' S=I jzh hq;=h' fuu fldkafoais foflka tlla fyda bgqfjs kus fiaf.a kshuh 
bgqfjs' fia jzYajdih ;enqfjs fojeks fldkafoaish flfrysh'  
 
flakaia oelajQfha mQr\K fiajd kshqla;s ;;a;ajh jzfYaIs; ;;a;ajhla jk w;r 
wdr\:sl l%uhla ;=< fiajd jzhqla;s iu;=,s;;djla we;sjzh yels njhs' ta wkqj 
flakaia oelajQfha iM, b,a,qfus W!k;djhla ksid tkus iuia: b,a,qu wvq 
ugsgul mej;Zu ksid fiajd jzhqla;s ;;a;ajhla we;s jk njhs'  
fm!oa.,sl jHjidhS OkjdoS wdr\:sl l%uhl iM, b,a,qfus W!K;djhla ksid 
u;=jk fiajd jzhqla;s m%Yakh jzi#od .ekSu i#oyd fm!oa.,sl wxYh ueosy;a jZ 
fm!oa.,sl wdfhdackh jevz lrk njg iy;sl l< fkdyels nj flakaia 
fmkakqus lrk ,os' tksid flakaia oelajQfha fiajd jzhqla;s m%Yakh jzi#od .ekSu 
i#oyd rch wdr\:sl l%uhg ueosy;a jzh hq;= njhs' rch wdr\:sl l%uhg ueosy;ajZ 
iM, b,a,qfus W!K;djh mj;sk m%udKfhka rcfha jzhou jevzlr iuia: b,a,qu 
jevz l< hq;= njhs' tfia rcfha jzhous jevzlr iuia: b,a,qu jevz l< jzg iuia: 
b,a,qu jevzjk m%udKhg .=Kl l%shdj,sh l%shd;aul jZu ;=<ska iuia: b,a,qu 
jevzjk m%udKh fuka lsm .=Khlska ksuejqu yd fiajd kzhqla;sh jevz lr.ekSu 
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;=<ska fiajd jzhqla;s m%Yakh jzi#od .ksuzka wdr\:sl l%uh mQr\K fiajd kshqla;s 
;;a;ajh lrd <#.d lr.; hq;= njhs' ta wkqj iM, b,a,qfus W!K;djhla ;=<ska 
u;=jk fiajd jzhqla;s m%Yakh jzi#od .ekSu i#oyd flakaia bosrsm;a lrk 
m%;sm;a;suh jzi#-qu jkqfha msial,a m%;sm;a;sh hgf;a rcfha jzhous jevz lsrSfus 
ys#. whjeh m%;sm;a;shhs' 
 

flakaiaf.a woyia kej; i<ld ne,Su 
 
1936 oS flakaia jziska idudkH kHdh bosrsm;a lsrSfuka miqj jir lSmhla tu 
lD;sh ;=< wvx.= ixl,am iy Wml,amk ms<sn#oj;a tajdfha j,x.=Ndjh ms<sn#oj;a 
idlpAPd lsrSug wdr\:sljzoHd{hska lSm fofklau fhduq jZ isgzhy' bkamiqj 
wdr\:sl kHdhg iy m%;sm;a;s j,g flakaiaf.ka is-qjQ fiajh ksid iuld,Sk 
fY%aIaG;u wdr\:sljzoHd{hd njg flakaia m;ajzh' wdr\:sl m%;sm;a;s iuAmdokfha oS 
iy wdr\:sl m%Yak y#-qkd .ekSfuA oS flakaishdkq woyia mokuA lr.kakd ,os' fuu 
;;a;ajh ksid iuANdjH uqo,a m%udKjdoS woyia iy uQ,H m%;sm;a;sh wjOdrKh 
l< wh ioygu w;=reoyka jQ nj flakaiajdoSka jzYajdi lrk ,os' 
 

flakaia iy flakaiajdoSka wjOdrKh lrkq ,enQ wdr\:sl m%;sm;a;sh u#.ska 
oSr\>ld,Sk m%;sM, ,nd .ekSug m%n, rgj,g mjd fkdyels jzh' weursldj iy 
n%z;dkH hk rgj,a foflysu flakaishdkq woyiaj, j,x.=Ndjh ms<sn#o m%Yak 
u;=jzh' 1950 .Kka wjidkfha oS flakaishdkq kHdhg jzl,am kHdhla jYfhka 
uQ,Hjdoh bosrsm;a jzh' uQ,HjdoSka flakaishdkq kHdh iy m%;sm;a;suh jzi#-qu 
m%;slafIam lruzka uQ,H m%;sm;a;sh wjOdrKh lrk ,os' fuu ;;a;ajh hgf;a 
weursldj iy n%z;dkHh jeks m%n, rgj, flakaishdkq kHdh wmlSr\;shg m;ajzh' 
1960 .Kka wjidkfha oS flakaiaf.a woyia iy flakaishdkq woyia w;r 
iudk;ajhla mj;S o hk idlpAPdj,oS flakaishdkq wdr\:sljzoHdj iy flakaiaf.a 
wdr\:sl jzoHdj w;r fjkila mj;sk nj jzjdohg ,la jzh' (Axel Leijonhufvud) 
welafi,a ,sfhdka*qvA jziska fmkakquA lrkq ,enQfjA flakaiajdoSka jzYajdi l< 
woyia fndfydauhla flakaia ms<s.;a woyia fkdjk njhs' wdr\:sl m%;sm;a;sh 
iuAnkaOfhka flakaia ms<s.;a woyia fndfyda -qrg uqo,aj, jeo.;alu iy uQ,H 
m%;sm;a;sh wjOdrKh l< uQ,H jdoSkaf.a woyiaj,g .e,fmk nj ,sfhdka*%vA 
fmkakquA lrk ,os' wdr\:sl m%;sm;a;sh iuAnkaOfhka flakaia bosrsm;a l< woyia 
w,q;a fohla fkdjk w;r tu woyia 1920 .Kka j,oS o idlpAPd lr we;s nj o 
fmkakquA lrk ,os'  
 

flakaia jdoSka jziska flakaiaf.a woyia bosrsm;a lr we;s wdldrhg flakaiaf.a 
jeo.;a lu hgm;a jZ we;s nj;a flakaiajdoSka jziska flakaiaf.a woyia bosrsm;a 
lrkqfha IS - LM jz.%yh u; mokuA jZu ;=<ska nj;a fmkakquA lrk ,os' 
flakaiajdoSkaf.a woyia wkqj flakaishdkq kHdh iy iuANdjH kHdh w;r meyeos,s 
fjkila fkdue;' flakaishdkq kHdh mokuA jZ we;af;a uqo,a jegqma fjkia l< 
fkdyelsh hk woyi u;h' uqo,a jegqma fjkia l< yels kuA uqo,a jegqma wvqjZu 
ksid uqo,a f;d.fha uQr\; jgzkdlu jevzjZ fmd,S m%udKh wvqjZu ;=<ska ksuejqu 
iy fiajd kshqla;sh jevzjzh yelsh' uz, ugAgu wvqjZu ksid uqo,a j, l%h Yla;sh 
jevzjZu ;=<ska mqoa.,hska i;= Okh jevzjZu ;=<ska mrsfNdack NdKav b,a,qu jevzjZ 
tu.ska ksuejqu yd fiajd kshqla;sh jevzjzh yels njhs' fuu m%Yak j,g idr\:lj 
ms<s;=re oSug flakaiajdoSka wiu;a jZ we;s nj fmkakquA lrhs' kuq;a ienE 
f,dalfha ;;a;ajh ie<l=jzg uqo,a jegqma wvq l< fkdyels ;;a;ajhla y#-qkd.; 
yelsh' ienE f,dj TAkEu wdr\:sl l%uhl rch huA m%udKhlska fyda wdr\:slhg 
ueosy;a jk ;;a;ajhla y#oqkd.; yelsh' 
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flakaiaf.a woyia iy flakaiajdoSkaf.a woyia w;r fjkila mj;sk nj fmkakquA 
lrk wdr\:sl jzoHd{hska fmkakquA lrkqfha flakaia msial,a m%;sm;a;sh fukau 
uQ,H m%;sm;a;sh o ms<sf.k ;snQ njhs' uQ,HjdoSka msial,a m%;sm;a;sh iuAmQr\Kfhka 
m%;sCIam l<;a flakaia jziska tfia fkdl< w;r flakaiajdoSka uQ,H m%;sm;a;sh 
iuAmQr\Kfhka m%;sCIam lrhs' kj flkaiajdoSka ueosy;a woyia orhs' Tjqka wdr\:sl 
wjmd; wjOzhl oS msial,a m%;sm;a;sh wjOdrKh lrk w;r idudkH ld,j,oS 
m%;sm;a;s folu fhda.H nj mjihs' 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 04 
    

uQ,Hjdoh 
 

jzfYaIs; wruqKq' 
 
flakaishdkq kHdhg jzl,am kHdhla jYfhka uz,agka m%SvAudka jziska bosrsm;a lrkq 
,enQ uQ,Hjdoh ms<sn#o mq#M,a wjfndaOhla ,nd oSu' iy flakaia iy flakaiajdoSka 
w;r u;jdo iy uQ,HjdoSkaf.a u;jdo w;r ixikaokhla ;=<ska jvd;a iq-qiq 
wdr\:sl m%;sm;a;s ilia lsrSu i#oyd wjYH oekqu ,ndoSu' 
 
uQ,Hjdoh 
 
1936 flakaishdkq kHdh nzysjZfuka miqj uQ,H wdr\:sl jzoHd jzIh fCIa;%h ;=<;a 
wdr\:sl m%;sm;a;s iuAmdokfha oS;a m%Odk jYfhka mokuA lr.kq ,enQfjA 
flakaishdkq woyiah' kuq;a 1950 .Kka uq,a ld,h jk jzg flakaishdkq woyia j, 
j,x.=Ndjh ms<sn#o m%Yak u;=jzh' fuu ;;a;ajh hgf;a flakaishdkq kHdhg 
jzl,am kHdhla bosrsm;a lsrSfuA wjYH;dj mek ke.=Ks' fuu wjYH;dj u; 
iuANdjH kHdfha mej;s -qr\j,;djka bj;a lr uqo,a m%udKjdoh kj uqo,a 
m%udKjdoh ke;akuA uQ,H jdoh f,iska kej; u;= lrk ,os' 1956 oS M. 

Friedman jziska m%ldYhg m;a lrk ,o Study on the Quantity Theory of Money 
keue;s lD;sh u#.ska uq,H jdoh bosrsm;a lrk ,os' iuANdjH uqo,a m%udKjdoSka 
wkqj huzka uQ,HjdoSka o cd;sl wdodhu iy fiajd kshqla;sh;a uz, ugAgu;a 
;SrKfha oS;a tajdfha WpApdjpk meyeos,s lsrSfuAoS;a uqo,a j, l%shd l,dmh 
wjOdrKh lr we;' iuANdjH uqo,a m%udKjdoh bosrsm;a lrkq ,enQfjA uz, ugAgu 
;SrKh jZu ms<sn#o kHdhla jYfhka fkdj uqo,g we;s b,a,qu ms<sn#o kHdhla 
jYfhks' m%SvAuka jziska uQ,Hjdoh uqo,g we;s b,a,qu ms<sn#o kHdhla jYfhka 
bosrsm;a lruzka uQr\; uqo,a fYaI b,a,qu jzp,Hhka lSmhla u; Y%s;d;aul 
iuAnkaO;djla olajk nj fmkakquA lruzka uQr\; uqo,a b,a,qu i#oyd b,a,quA 
Y%s;hla bosrsm;a lrk ,os' 
 
m/p = ƒ (rm, re, rb, p

0/p, Yp,W,U) 
 
fufia uqo,a i#oyd b,a,quA Y%s;hla bosrsm;a lruzka m%SvAudka jziska uq,H jdohg 
m%;HCI uQ,sl idOl wdY%fhka w;ayod ne,SfuA mokula imhd fok ,os' uq,H 
jdoSka uQ,sl jYfhka W;aidy f.k we;af;a uqo,a iemhqfuA fjki wfkl=;a 
wdr\:sl jzp,Hhkag n,mdk wdldrh meyeos,s lsrSu i#oydh' 
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uqo,a b,a,quA Y%s;h bosrsm;a lruzka uz,agka m%SvAuka m%uqL uQ,HjdoSka oelajQfha uqo,a 
iemhqu jevz jqjfyd;a tu jevzjQ uqo,a iemhqu wl%Sh rdYSlrKhg ;=vq fkdoS 
iuia: wdr\:sl lghq;= j,gu n,mEuA we;s lrjk wdldrhg uq,q wdr\:slh mqrd 
jHdma;jZ hk njhs' uqo,a m%udKfha fjkiajZula jzhouA fjkiajZu ;=<ska wdodhug 
n,mdk hka;%Khla l%shd;aul jk nj kj uqo,a m%udKjdoSka oelajZh' fuu 
hka;%Kh mqoa.,hskaf.a j;aluA f.dkqj yev.iajd .ekSu yd iuAnkaOfjA' 
 
uQ,HjdoSkaf.a m%Odk l,ams;h jZ we;af;a wdr\:slfha flgzld,Sk WpApdjpk 
fukau WoaOukh yd uz, WpApdjpkh flfrys;a uqo,a b;d lsgAgqfjka n,mdk 
njhs' tksid jeo.;a idOlh jkqfha uqo,a m%udKh uzi fmd,S m%udKhj;a uqo,a 
fjf<#ofmd< fyda Kh oSfuA fldkafoaisj;a fkdjk njhs' fuu lreKq 
wkdjrKh lsrSu ksid uQ,HjdoSka flakaiajdoSka f.ka fjkia fjA' 
 
01' Friedman oelajQ wdldrhg uQ,HjdoSkaf.a m%Odk ks.ukh jZ we;af;a uqo,a 
m%udKfha jr\Okh wkqmd;h;a uqo,a cd;sl wdodhfuA jr\Ok wkqmd;h;a w;r 
tlsfklg .e,fmk iuAnkaOhla mj;sk njhs' ta wkqj uqo,a m%udKh fjA.fhka 
jr\Okh jqjfyd;a uqo,a cd;sl wdodhu o tf,iu jr\Okh jk nj oelajZh' 
 
02' uqo,a m%udKfha jr\Okh yd uqo,a cd;sl wdodhfuA jr\Okh w;r iuAnkaOh 
flgzl,la ;=< oS meyeos,sj biau;=j fkdfmfkk njhs' uZg fya;=j uqo,a 
m%udKfha jr\Okh wdodhug n,mEug ld,hla .;jk ksidh' 
 
03' idudkH jYfhka uqo,a m%udKfha jr\Okhla uqo,a wdodhfuA jr\Okhlg udi  
6 - 9 w;r ld,hla .kS' 
 
04' uqo,a m%udKfha jr\Okh;a uqo,a wdodhfuA jr\Okh;a m<uqj ksuejqu u; 
n,mEuA we;slrhs' uz, ugAgug n,mdkqfha miqjh' 
 
05' idudkHfhka uz, ugAgug n,mEula we;sjZug ksuejqug yd uqo,a wdodhug 
n,mEula we;sjZ udi 9 - 15 w;r ld,h;a .;fjA' fuA wkqj uqo,a m%udKfha 
jr\Okhla uz, ugAgug n,mEug udi 15 - 24 .; fjA' 
 
ta wkqj uqo,a m%udKfha jevzjZula udi 15 - 24 w;r oS uz, ugAgu jevzjZulg 
fya;=jk w;r uqo,a m%udKh wvqjZula udi 15  - 24 w;r ld,hl oS uz, ugAgu 
wvqjZulg fya;= fjA' WoaOukh flgz ld,hl oS md,kh l< fkdyels jkafka fuA 
ksidh' 
 
06' fuA wkqj WoaOukh yeujzgu uQ,Huh idOlhls' th we;sjzh yelafla ksuejqu 
jr\Okhg jvd jevz fjA.hlska uqo,a m%udKh jr\Okh jQ jzgh' uqo,a m%udKfha 
jr\Okhg ;=vq fok idOl rgzka rgg fjkia jzh yelsh' tkuA nexl= l%ufha 
fjkialuA" mqoa.,sl wxYfha oshqKqj ksid" rcfha jzhouA fjkiajZu" foaYmd,k 
fjkiajZu" wdr\:sl lghq;=j, jr\Okh" fmd<sh fjkiajZu wdosh n,mE yelsh' 
 
07' rcfha jzhouA WoaOukldrS jZug fyda fkdjZug mq,qjk' uqo,a uejZu u#.ska 
rcfha jzhouA mshjd .kS kuA th WoaOukldrS fjA' rch n-q u#.ska fyda mqoa.,sl 
wxYfhka .kakd Kh u#.ska jzhouA mshjhs kuA tys oS jkqfha mqoa.,sl wxYh jzhouA 
lsrSug ;snQ fohla rch jzhouA lsrSuhs' th WoaOukldrS fkdfjA' uq,q wdodhuzka 
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fldmuK m%udKhla rch jzhouA l< hq;= o rcfha jzhou ms<sn#o j.lSu ljqreka 
oersh hq;= wdosh ;SrKh lsrSfuA oS rdcH uQ,H ^msial,a& m%;sm;a;sh b;d jeo.;ah' 
tfy;a th ta wdldrfhkau WoaOukh iuAnkaOfhka jeo.;a fkdfjA' WoaOukfha oS 
jeo.;a jkqfha rcfha jzhoug uqo,a imhd.kq ,nkafka flfia o hkakhs' 
 
08' uqo,a m%udKfha fjkiajZu fmd<S m%udKhg uq,oS tl osYdjlg;a miqj 
m%;sjzreoaO osYdjg;a n,mdhs' uqo,a m%udKfha jevzjZu ksid uq,oS fmd<sh wvqfjA' 
kuq;a miqj uqo,a m%udKh jevzjZu jzhouA jevzjZug ;=vq oS WoaOukh we;sjZu;a 
tksid Kh b,a,qu jevzjZ fmd<sh jevzjZulg;a fya;=fjA' m%SvAuka oelajQfha 
fjA.fhka uqo,a m%udKh jr\Okh jk rgj, fmd<sh by< nj;a wvqfjka uqo,a 
m%udKh jr\Okh jk rgj, fmd<sh wvqnj;ah' thska .uH jkqfha uqo,a m%udKh 
jevzjZu ksid fmd,sh o jr\Okh jk njhs' 
 
uQ,HjdoSka olajd we;s fuu ks.ukhka weursldj" BY%dh,h" n%z;dkH jeks rgj, 
m%dfhda.sl mrSCIK j,g Ndckh lr we;' tajdfha m%;sM, i;=gqodhl jZ we;' M. 

Friedman iy David Meiselmain jziska wefursldfjA 1898 - 1958 olajd ld,h ;=< 
oS o;a; wkqj lrkq ,enQ mrSCIKhl m%;sM, Relative Stability of Monetary, 

Velocity and the Investment in the U.S.A 1898 - 1958. hk m%ldYkfhka olajd 
we;' fuu mrSCIKfhka lr we;af;a uqof,a ixirK m%fjA.h;a wdodhuA .=Klh;a 
hk jzp,Hhka foflys idfmaCI ia:dhS;djh os.= l,la ;siafia jzuid ne,Suhs' 
fuu mrSCIKfha m%;sM, jzYd, u;fNaohlg ;=vq oS we;' tu mrSCIKfha ks.ukh 
jQfha uqof,a ixirK m%fjA.h wodhuA .=Klhg jvd ia:djr jzp,Hhla njhs' 
ixirK m%fjA.h ia:djr idOlhla jZu ksid uqo,a m%udKfha fjkiajZu ksid uqo,a 
wdodhu fjkia jkafka flfia o lsid mqfrdal:kh l< yel' kuq;a .=Klh 
ia:djr fkdjZu ksid wdfhdackfha fjkiajZula wdodhug n,mdkafka flfia o 
hkak mqfrdal:kh l< fkdyel' fuu jzjdofha wjidk m%;sM,h jQfha uqo,a 
m%udKjdoh jzfjApkh l< wh mjd th miqj ms<s.ekSuhs' fya;=j TAkEu wdr\:sl 
kHdhla we.hSfuA oS i<ld ne,sh hq;af;a tu kHdhfha mqfrdal:kh lsrSfuA 
yelshdj jZu ksidh' 
 
uQ,HjdoSka iy flakaiajdoSka w;r ieioSula  
 
uQ,HjdoSka olajkqfha ksoyia fjf<#om< wdr\:sl l%uhla iajhxmd,kh jZfuA 
keUqrejla mj;sk nj;a ys;lr jd;djrKhla mj;ajd .kq ,efnA kuA wdr\:sl 
l%uhla iajdNdjzl mQr\Kfiajd kshqla;sh lrd;a idfmaCIj ia:dhS uz, ugAgula 
lrd;a keUqre jk njhs' ,dN fpA;kdfjka fufyhjk mqoa.,sl wxYfha ksIamdok 
lghq;= u#.ska uQr\; cd;sl wdodhfuA ys;rlr jr\Okhla o we;sfjA' fuu ;;a;ajh 
hgf;a rchg lsrSug is-qjkqfha ksoyia fjf<#ofmd< hka;%Kh ldr\hCIuj 
mj;ajd f.k hEug wjYH fldkafoaiS mj;ajd f.k hEu muKs' uQ,H l%uh 
ms<sn#oj whym;a md,khla ksid wdr\:sl l%uh iajhxmd,kh jZfuA ,CIKhg 
ndOdjka is-qjzh yels w;r tjekakla ksid wjOukh iy WoaOukh we;sjk 
njhs' fuA wkqj uqo,a iemhqu ksjeros f,i md,kh lsrSu rcfha ldr\hh fjA' 
tksid uQ,HjdoSka olajkqfha wdr\:sl m%;sm;a;sh uQ,slju uQ,H m%;sm;a;sh u; 
mokuA jzh hq;= njhs' b;d oevz wjOuk ;;a;ajhl oS yerKq jzg rdcH uQ,H 
^msial,a& m%;sm;a;sh wldr\hCIu jk nj uQ,HjdoSka oelajZh' 
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kuq;a flakaia jdoSka olajkqfha ksoyia fjf<#ofmd< wdr\:sl l%uhla iajhxl%Shj 
yeisrjzh fkdyels njhs' tfia jZug bv -qkfyd;a oevz fiajd jzhqla;s ;;a;ajhla 
we;s jk njhs' tksid rch wdr\:sl l%uhg ueosy;a jzh hq;=h' tksid msial,a 
m%;sma;sh m%uqL uQ,H m%;sm;a;sh Tjqka wjOdrKh lrhs' wdodhfuA pl%h 
WpApdjpkh we;sjZug ;=vq fok idOl ms<sn#oj uq,HjdoSka iy flakaia jdoSka 
w;r u;fNao we;' uQ,HjdoSkag wkqj cd;sl wdodhfuA WpApdjpk j,g m%Odk 
fya;=j uq,H idOlhs' 
 
Friedman olajk wdldrhg uqo,a iemhqfuA fjkiajZuA wdr\:sl lghq;= j, 
fjkilg fya;= fjA' ta wkqj uQ,HjdoSka olajkqfha 1929 wdr\:sl mrsydksh oevz 
jQfha uqo,a iemhqu wvqjQ ksid njhs' 1929 fldgia fjf<#ofmd< nzojegZu;a jHdmdr 
lghq;= my< jegZu;a ksid uzksiqka i,a,s ;nd.ekSug jevz leue;a;la oelajQy' uy 
nexl=fjA Wmldrh ke;sj fuu i,a,s b,a,qu iuAmQr\K lsrSug jdKsc nexl= 
wfmdfydi;a jzh' tksid jdKsc nexl= j,g ;ekam;a lrejkag uqo,a f.jZug 
fkdyels jZu ksid jdKsc nexl= nzo jegqKy' 1930 oS jdKsc nexl= 2000 la muK 
;u lghq;= k;r lrk ,os' fuA iu#. n%z;dkH" weursldj" hqfrdamfha uQ,H 
ixfldapkhla we;sjzh' th wdr\:sl mrsydkshg fya;= jzh' tfia fkdjkakg th 
flgzld,Sk wjmd;hla jzh yels nj uQ,HjdoSka olajhs' pl%Sh Wpzpdjpkj,g 
fya;=j uqo,a iemhqfuA fjki nj olajk uQ,HjdoSka WoaOukhg fya;=j uqo,a 
iemhqfuA jevzjZu nj olajhs' pl%Sh WpApdjpkh ms<sn#oj flakaia jdoSka f.a woyi 
jkqfha jHdmdr pl% we;sjkqfha wdfhdackh fjkiajZu ksidh' 
 
uqo,aj, jeo.;alu ms<sn#oj flakaiajdoSka tl#.jk talu;sl woyila ke;' 
flfia fj;;a wdr\:sl WpApdjpk meyeos,s lsrSfuA oS jeo.;a jkqfha uqo,a muKlah 
hk wka;jdoS uQ,HjdoSkaf.a woyi ish,qu kj flakaiajdoSka m%;sCIam lrhs' uqo,a 
iemhqfuA fjkiajZu yd cd;sl wdodhfuA fjkiajZu w;r iuAnkaOh Tjqka 
ms<s.kakd w;r tu iuAnkaOh ms<sn#oj fya;=M, jz.%y lrkqfha uQ,HjdoSkag jvd 
fjkia wdldrhgh' kj flakaiajdoSka olajk wdldrhg cd;sl wdodhfuA we;sjk 
fjkialuA uqo,a iemhqfuA fjkia jZuA j,g fya;= jk njhs' flfia fj;;a kj 
flakaiajdoSka uOHia:h fya;=j Tjqka uqo,a jeo.;a fkdjk nj olajkafka ke;' 
Tjqka olajkqfha fjA.j;a WoaOukh i#oyd uQ,H idOl uQ,sl jYfhka n,mdk 
w;r uQ,H fkdjk idOl o n,mdhs' kuq;a uOHia: m%udKfha WoaOukhlg uQ,H 
fkdjk idOl jeo.;a jk nj;a w,q;a wdfhdackhka ksid WoaOuk mSvk we;s 
jk nj;a msrsjefhka ;,a,q jQ WoaOuk we;s jk nj;a kj flakaia jdoSka olajhs' 
 
fuu m%Yak jzioSu i#oyd wkq.ukh l< hq;= m%;sm;a;s ms<sn#oj o u; fnAo we;' 
uQ,HjdoSka olajkqfha wdr\:sl l%uhg m%Odk n,mEuA uQ,H m%;sm;a;s u#.ska l< yels 
nj;a msial,a m%;sm;a;sh wldr\hCIu nj;ah' kuq;a kj flakaia jdoSka fuu 
m%;sm;a;Ska folgu jeo.;alu fok w;r msial,a m%;sma;shg jvd jevz jeo.;a 
lula fokq ,nhs' uQ,H m%;sm;a;sfha Yla;sh yd msial,a m%;sm;a;sfha -qr\j,;djhka 
ms<sn#o uQ,HjdoSka f.a woyia uQ,sl lreKq 3 la u; mokuAj we;' 
 
01' fmd,S m%udKh yd uqo,g we;s b,a,qu w;r iuAnkaOh 
02' fmd,S m%udKh yd iuia; jzhou ^b,a,qu& w;r iuAnkaOh 
03' fmd,S m%udKh yd uqo,a iemhqu w;r iuAkaOh hkak u;h 
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uQ,HjdoSka g wkqj uqo,g we;s b,a,qu ;SrKh lrk m%Odk idOlh .kqfokq 
fpA;kdjhs' th r#okqfha wdodhu u;h' thg fmd,sh n,mdfka ke;' iufmaCIK 
fpA;kdj hgf;a uqo,g we;s b,a,qug fmd,sh n,mEuj;a oevz mrsydks ;;a;ajhla 
yreKqjzg iufmaCIK fp;kdj uqo,a <#. ;nd .ekSug n,mdkafka ke;' uqo,g 
we;s b,a,qu flfrys fmd,sh t;ruA ixfjAoS njla fkdolajk w;r uqo,a iemhqu 
flfrys o fmd,sh fjkia jZu ixfjAoS njla fkdolajk njhs' fuA wdldrhg 
uqo,g we;s b,a,qu yd iemhqu i#oyd fmd,S ixfjAoS;dj n, fkdmdk nj olajk 
uQ,HjdoSka iuia; jzhou flfrys oevz fmd,S ixfjAoS;djla mj;sk nj olajhs' 
kuq;a kj flakaiajdoSka olajkqfha uqo,g we;s b,a,qu yd iemhqu flfrys fmd,S 
ixfjAoS;djhla mj;sk w;r iuia; jzhou flfrys fmd,S ixfjAoS;djla fkdue;s 
njhs' uy nexl=j jziska uqo,a iemhqu fjkia l< jzg fmd,sh fjkiajZu ;=<ska 
iuia; jzhou fjkiajk ksid uQ,H m%;sm;a;sh ldr\hCIu nj uQ,HjdoSka olajhs' 
kuq;a rch msial,a m%;sm;a;sh wkq.ukh l<fyd;a th wldr\hCIu jk nj 
uQ,HjdoSka olajhs' 
 
kuq;a kj flakaiajdoSka olajkqfha uqo,g we;s b,a,qu yd iemhqu flfrys fmd,S 
ixfjAoS;dj jevz nj;a iuia; jzhou flfrys fmd,S ixfjAoS;djla fkdue;s nj;a 
uqo,a <#. ;nd .ekSu i#oyd iufmaCIK fpA;kdj jeo.;a f,i n,mdk njhs' 
tksid uQ,H m%;sm;a;sh wldr\hCIuh' kuq;a msial,a m%;sm;a;sh hgf;a rcfha 
jzhouA jevzl, jzg iuia; jzhou jevzjZ wdodhu m%idrKh fjA' uQ,HjdoSkag jvd 
kj flakaiajdoSka wmCImd;S woyia orhs' uqo,a wdr\:sl l%uhg n,mdk nj;a tksid 
uQ,H m%;sm;a;sh msial,a m%;sm;a;shg wu;rj fhdod.; yels m%;sm;a;shla nj 
Tjqka olajhs' kuq;a kj flakaiajdoSka jevz jeo.;alu msial,a m%;sma;shg fokq 
,nhs' flfia fj;;a uQ,HjdoSka iy kj flkaiajdoSka w;r mj;sk fuu 
u;fNaohka jzi#oS ke;' 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 



 19 

^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 05 
;dr\lsl wfmaCIKjdoh 

 

jzfYaIs; wruqKq' 
 

flakaiajdoSkaf.a woyia iy uQ,HjdoSkaf.a woyia m%;sCIam lruzka ;dr\lsl 
wfmaCIKjdoSka jziska wdr\:slfha yeisrSu iy wdr\:sl m%;sm;a;s ms<sn#oj bosrsm;a 
lrkq ,enQ woyia ms<sn#oj wjfndaOhla ,nd oSu' 
 

;dr\lsl wfmaCIKjdoh 
 

1967 oS uz,agka *%SvAuka iy tvAjvA fm,amaia hk fofokd jziska os.=ld,fha oS ms,smaia 
jl%h isria fr\Ldjla jYfhka msysgkjdh hk woyi bosrsm;a lsrSfuka miqj tu 
woyi fndfyda wdr\:sl jzoHd{hska ms<s.kakd ,os' kuq;a 1970 .Kka wjidkh jk 
jzg T.J. Sargent ^gZ'fc\ idckagA& N. Wallacs ^kS,a fjd,aia&" R.E. Lucas ^wdr\'B' 
,Qlia&" iy R.J. Barro ^wdr\'fc\' nefrda& hk wh jziska ms,smaia jl%h flgzld,fha oS 
jqjo isria fr\Ldjla jYfhka mj;skjdh hk woyi bosrsm;a lrkakg mgka.kakd 
,os' fudjqkaf.a woyi jkqfha 1970 .Kka yd 1980 .Kka j,oS weursldj" 
n%z;dkHh we;=,q m%Odk rgj, we;s jQ WoaOukh" fiajd jzhqla;sh iy fjk;a 
wdr\:sl .eg,q jz.%y lsrSu i#oyd flakaishdkq kHdhg iuAmQr\K jYfhka jzl,am 
kHdhla wjYH jk njh' flakaishdkq kHdhg jzl,am kHdhla jYfhka uz,agka 
*%SvAuka bosrsm;a lrkq ,enQ uQ,Hjdohg jvd bosrshg huzka ;dr\lsl wfmaCIKjdoSka 
iuANdjHjdoS woyia kej; u;=lr we;' fuu woyia bosrsm;a lrk by;ska oelajQ 
wdr\:sl jzoHd{hka jziska TAkEu wdr\:sl l%uhl uzksiqkaf.a ;dr\lsl wfmaCIK u; 
wdr\:sl jzp,Hhka yeisrSu ;SrKh fjAh hk woyi mokuA lr .ksuzka Tjqkaf.a 
jz.%yh bosrsm;a lrk ksid fuu .=rel=<fha wdr\:sl jzoHd{hka ;dr\lsl 
wfmaCIKjdoSka ke;akuA ;dr\lsl wfmaCIK .=rel=<h jYfhka y#-qkajhs' 
 

;dr\lsl wfmaCIKjdoSka iuANdjH kHdfha mej;s ,CIK bosrshg f.k huzka 
Tjqkaf.a jz.%yh f.dv kxjk w;r fudjqka olajkqfha uzksiqka jziska ;uka i;=j 
mj;sk oekqu ;r\ldkql+,j m%fhdackhg .kakd njhs' uzksiqka ;ukaf.a ;SrK .kq 
,nkafka ;ukag ,nd.; yels fyd#ou oekqu mokuA lrf.kh' tfukau uzksiqka 
wkd.;h ms<sn#o ;SrK .kq ,nkafka mj;sk w,q;au o;a; yd f;dr;=re mokuA 
lrf.kh' ta wkqj uzksiqka jziska wkd.; wdfhdackh" mrsfNdackh" b;=reuA wdosh 
ms<sn#oj ;SrK .kq ,nkafka ;r\ldKql+, wfmaCIdjka mokuA lrf.kh' idr\j 
wdr\:sl m%;sm;a;shla ms<sn#oj;a tu m%;sm;a;sfha m%;sjzmdl ms<sn#oj;a uzksiqkag 
oekqula mj;sk nj;a tu oekqu;a mj;sk o;a; yd wdr\:sl kHdhka ms<sn#oj ,nd 
.kakd oekqu;a mokuA lr .ksuzka uzksiqka ;u ;SrKhka wkd.; wfmaCIdjka 
mokuA lrf.k ;r\ldKql+, ;SrK .kakd nj ;dr\lsl wfmaCIKjdoSka fmkakquA 
lrhs' 
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iuANdjHjdoSka fukau ;dr\lsl wfmaCIdKjdoSka o uz, .Kka yd jegqma ugAguA j, 
kuH;djla mj;sk nj ie<ls,a,g .kq ,nhs' ta wkqj ;dr\lsl wfmaCIKjdoSka 
olajkqfha NdKav fjf<#ofmd< iy Y%u fjf<#ofmd< ks;ru iu;=,s;j mj;sk 
njhs' ;dr\lsl wfmaCIKjdoSkag wkqj fiajd jzhqla;shla we;sjkqfha iy fiajd 
jzhqla;sh jevz jkqfha mj;sk wdr\:sl ;;a;ajh ms<sn#oj jHdl+,;ajhg m;ajk 
uzksiqka ;uka oekg lrk /lshdj,g jvd fyd#o /lshd fidhd .ekSug oekg 
lrk /lshdj,ska wiajZug mgka .ekSu ksid njhs' ;dr\lsl wfmaCIKjdoSka 
olajkqfha ms,smaia jl%h jfuA isg ol=Kg my< niskqfha uzksiqkaf.a jeros 
wfmaCIdjka ksid njhs' ta wkqj ;dr\lsl wfmaCIKjdoSka olajkqfha uzksiqka 
flgzld,hla ;=<oS jqjo ;dr\lslj lghq;= lrk njhs' Tjqka olajk wdldrhg 
rch jziska msial,a m%;sm;a;sh hgf;a fyda uQ,H m%;sm;a;sh hgf;a wdr\:slhg 
ueosy;a jZ wkq.ukh lrk m%;sm;a;suh l%shdudr\. j, m%;sjzmdl ms<sn#oj 
uzksiqkag meyeos,s oekqula iy wjfndaOhla mj;S' 
 
flgzld,Sk jYfhka o ms,smaia jl%h isria fr\Ldjla jYfhka msysgk nj ;dr\lsl 
wfmaCIKjdoSka fmkakquA lrhs' tkuA rch msial,a fyda uQ,H m%;sm;a;s u#.ska 
wdr\:slhg ueosy;a jqjfyd;a flgzld,Skj o b;d by< WoaOuk wkqmd;hla hgf;a 
by< fiajd jzhqla;s ;;a;ajhla we;s jk njhs' tksid ;dr\lsl wfmaCIKjdoSka 
olajkqfha rch lsisu wdldrhlska wdr\:slhg ueosy;a fkdjzh hq;= njhs' 
 
kuq;a ;dr\lsl wfmaCIKjdoh jr\;udkfha wdr\:sl jzoH{hska ms<s.kafka ke;' 
jegqma yd uz, .Kka kuHfjAh hk ;;a;ajh lsisfia;au ienE f,dalhg 
fkd.e,fma' NdKav fjf<#ofmd<j,a iy Y%u fjf<#ofmd< ks;ru iu;=,s; fjAh 
hk ;;a;ajh ienE f,dalhg fkd.e,fma' wfkla w;g uzksiqka ks;ru ;dr\lslj 
jvd fyd#o ;SrK .kq ,nk nj;a mj;sk kj;u o;a; yd kHdhka ms<sn#o oekqu 
u; uzksiqka ;dr\lsl ;SrK .kq ,nk nj;a hk ;dr\lsl wfmaCIKjdoSkaf.a woyi 
o nz#ojefgA' fya;=j tjeks yeisrSula uzksiqkag mej;Sug kuA wvqu jYfhka 
uzksiqka mrs.Kl hka;% jzh hq;=h' ta yerKq jzg ;dr\lsl wfmaCIKjdoSkaf.a 
mqfrdal:kh jkqfha fiajd jzhqla;sh by< hEug fya;=j jkqfha uzksiqka jvd;a 
fyd#o /lshdjka fidhd .ekSu i#oyd oekg lrkq ,nk /lshdjkaf.ka wiajZu 
njhs' fuhska .uAH jkqfha by< fiajd jzhqla;shla mj;sk jzg /lshd j,ska wiajk 
m%udKh o jevzjk njhs' kuq;a m%dfhda.slj oel.; yels jkqfha fiajd jzhqla;sh 
by< ugAgul mj;sk jzg /lshd j,ska wiajk m%udKh wvqjk njhs' tksid 
;dr\lsl wfmaCIKjdoSkaf.a mqfrdal:kh o nz#o jefgA' 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 06 
iemhquA mdr\YjZh wdr\:sl kHdh 

 
jzfYaIs; wruqKq' 
 
wdr\:sl jzp,Hhkaf.a yeisrSu flfrys b,a,quA mdr\Yjhg jvd iemhquA mdr\Yjh 
wjOdrKh l< iemhquA mdr\YjZh wdr\:sl kHdh ;=<ska bosrsm;a l< woyia iy 
u;jdo ms<sn#o wjfndaOhla ,nd oSu' 
 
iemhquA mdr\YjZh wdr\:sl kHdh 
 
1970 .Kka wjidkfha iy 1980 .Kka uq,a ld,fha oS weursldj iy tx.,ka;fha 
w;aoelSuA mokuA lrf.k fuu rgj, wdr\:sl m%;sm;a;s iuAmdokfha oS b,a,quA 
wxYh flfrys jevz wjOdkhla fhduq lsrSu ksid os.=ld,Sk jYfhka wdr\:sl 
jr\Okh iy ixjr\Okh wvd, jZulg fya;=jk nj ;r\l lruzka wdr\:sl 
m%;sm;a;sh b,a,quA wxYhg jvd iemhquA wxYh flfrys wjOdkh fhduq l< hq;= 
nj ;r\l lrk kHdhjdoSka msrsila nzysjzh' fuu kHdhjdoSka iemhquA mdr\YjZh 
wdr\:sl jzoHd{hska jYfhka y#-qkajhs' iemhquA mdr\YjZh wdr\:sl jzoHd{hska w;r 
wd;r\ ,emr\" cQvA fjkials" fkduka gHqwdr\ fmda,a fl%a.a jeks wh jeo.;a fjA' fuu 
iemhquA mdr\YjZh wdr\:sl jzoHd{hskag weursldfjA ckdOzm;s fr\.kaf.a wdKavqj;a 
n%z;dkHfha ud.%gA ;epr\f.a wdKavqj;a m%;sm;a;suh jYfhka iyh olajk ,os' 
 
iemhquA mdr\YjZh wdr\:sl jzoHd{hskaf.a m%Odk ;r\lh jkqfha wdr\:sl m%;sm;a;sh 
b,a,quA wxYh flfrys fhduqjkjdg jvd iemhquA wxYh flfrys fhduqjzh hq;= 
njhs' tkuA wdr\:sl m%;sm;a;s ;=<ska iuia: b,a,qu jevz lrkjdg jvd iuia: 
iemhqu jevz lsrSu flfrys fhduq jzh hq;= njhs' fudjqkaf.a fuu ;r\lh tf;la 
mej;s b,a,quA mdr\YjZh wdr\:sl jzoH{hskaf.a tkuA iuANdjHjdoSka" flakaiajdoSka 
iy uQ,HjdoSka woyia j,g iuAmQr\Kfhkau fjkia jzh' iuANdjH kHdh ;=<o 
b,a,quA wxYh flfrys jevz wjOdkhla fhduq l< w;r flakaia iy flakaiajdoSka 
oevzju wdr\:sl m%;sm;a;sh iuia: b,a,qu jevz lsrSu flfrys fhduqjzh hq;= nj 
olajd ;snqks' fuu flakaishdkq woyia os.=ld,h;a ;siafia ms<s.kakd ,os' 
flakaishdkq kHdhdg jzl,amhla jYfhka *%SvAuka m%uqL uQ,HjdoSka oelajQfha uQ,H 
m%;sm;a;sh hgf;a iuia: b,a,qu md,kh lsrSu ms<sn#ojh' kuq;a fuu woyiaj,g 
myr .eiQ iemhquA mdr\YjZh wdr\:sl jzoHd{hska oelajQfha n-q m%;sm;a;sh hgf;a 
iuia: iemhqug m%Odk n,mEula l< yels njhs' noq m%;sm;a;sh wjOdrKh lrk 
iemhquA wxY .=rel=<h olajkqfha n-q lmd yerSu wdr\:sl jr\Okhlg iy 
ixjr\Okhlg fya;=jk njhs' 
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noq lmdyerSu ms<sn#oj jvd;a wjOdrKh lrk w;r wd;r\ ,emr\ olajkqfha n-q 
wkqmd;slhka wvq lsrSu u#.ska rcfha wdodhu o jevz lr .; yels njhs' fuh 
,emr\ jl%h u#.ska fmkakquA lr we;' ,emr\ jl%h u#.ska Rcq n-q wkqmd;h iy 
rcfha wdodhu w;r w;r iuAnkaOh fmkakquA lrhs' rcfha n-q wkqmd;h jzYd, 
jYfhka jevzjZu;a iu. rcfha wdodhu wvq fjA' fufia rcfha n-q wkqmd;h jzYd, 
jYfhka jevzjZu;a iu. rcfha noq wdodhu wvqjkqfha n-q wkqmd;h jzYd, 
jYfhka jevzjZu;a iu. Y%uzlhska wvqfjka jev lsrSug fm<fUk ksid nj wd;r\ 
,emr\  m%uqL iemhquA wxY wr\:sl jzoHd{hska fmkakquA lrhs' Y%uzlhska Y%uh imhk 
meh .Kk wvq lr jzfjAlh jevzmqr ,nd .ekSug fyda fjk;a ie#.jqKq wdr\:sl 
lghq;=j,g fhduqjZu ksid Y%uzlhskaf.ka kS;Hdkql+, wdodhu wvqjZu ;=<ska rcfha 
n-q wdodhu wvqfjA' tksid iemhquA wxY .=rel=<h fmkakquA lf,a n-q wkqmd;hka 
wvq l, jzg uzksiqka jevzmqr meh .Kkla Y%uh iemhSug iQodkuA jZu ksid Y%uzl 
wdodhu jevz fjA' tjzg wvq n-q wkqmd;hla hgf;a jqj;a rcfha wdodhu jevzjk 
nj Tjqka ;r\l lrk ,os' n-q lmd yerSu ksid iuia: b,a,qug we;sjk n,mEug 
jvd iuia: iemhqu jevzjZulg fya;=jk nj Tjqka ;r\l lrk ,os' n-q wvq lsrSu 
ksid imhk Y%u m%udKh jevzjk w;r n-q wvq lsrSu ksid uzksiqka jevzmqr 
b;srslsrSug fm<fUk nj iemhquA wdxYslhka mji;s' n-q wvq lsrSu ksid jev 
lrk meh .Kk jevzjZu ;=<ska iuia: iemhqu jevzjZu fya;= jk w;r tksidu 
wdodhu jr\Okh jZ b;=reuA jr\Okh jk nj;a n-q wvq lsrSu ksid jzhouA l< yels 
wdodhu jevz jZ b;=reuA jevzjk nj;a lr\l lrk fudjqka fufia b;=reuA jvzjZ 
wdfhdackh jevzjZu ;=<ska   ;j-qrg;a iuia: iemhqu jevzjZug n,mEuA we;s jk 
nj fmkakquA lrhs' fufia iuia: iemhqu jevzjZu iuia: b,a,qu jevzjZug jvd  
n,j;a nj Tjqka fmkakquA lrhs' 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 07 
mrsfNdack kHdh 

 
jzfYaIs; wruqKq' 
 
wdr\:sl l%uhl mrsfNdackfha yeisrSu ms<sn#oj flakaia jziska bosrsm;a lrkq ,enQ 
kHdhd;aul woyia j, mj;sk -qr\j,;d ms<sn#oj;a os.= ld,fha oS mrsfNdackh 
yeisfrk wdldrh ms<sn#oj bosrsm;a jZ we;s woyia ms<sn#oj;a mq#M,a wjfndaOhla 
,ndoSu u#.ska wdr\:sl m%;sm;a;s iuAmdokh lsrSu i#oyd wjYH u#.fmkajZu' 
 
flakaishdkq mrsfNdack Y%s;h 
 
flakaia jziska bosrsm;a lrkq ,enQ C = a + by wdldrfha mrsfNdack Y%s;h ms<sn#o 
ixl,amh wdr\:sl jzoHd{fhda iEfyk ld,hla ms<s.;ay' cd;sl wdodhu ms<sn#o 
o;a; ilia fjuzka ;snQ wjosfha oS fuu mrsfNdack Y%s;h ixLHdk jzOz wdr\:sl 
jzoHd{hskag .e<mqKs' fuu Y%s;h .Kkh lsrSu myiq jzh' tfukau wdka;sl 
mrsfNdack keuzhdfjA m%udKh wdr\:sl m%;sm;a;s ilia lsrSfuA oS jeo.;a jzh' 
flakaia jziska bosrsm;a lrkq ,enQ mrsfNdack Y%s;fha ir, iuAnkaO;djh ms<sn#oj 
uq,skau lrkq ,enQ wOHhkh yrialv o;a; iy ld, fY%aKs o;a; mokuA lrf.k 
lrkq ,enZh' tu weia;fuAka;= lsrSu flakaishdkq mrsfNdack Y%s;h iu#. fyd#oska 
.e<mqKs' flakaishdkq mrsfNdack Y%s;fha ksjeros Ndjh w;ayod ne,sh yels ;j;a 
l%uhla jQfha mqfrdalk:kh i#oyd th fhdod .ekSug yelsjZuhs' tkuA wdodhu 
jevzjk jzg mrsfNdackh o jevzjzh hq;= w;r wdodhu yd mrsfNdackh w;r 
mr;rh o jevzjzh hq;=h' 
 
mrsfNdack Y%s;h ms<sn#oj uq,skau lrkq ,enQ m%;HCI uQ,sl mr\fhaIKh mjq,a 
whjeh o;a; mokuA lrf.k lrk ,os' miqj weursldfjA cd;sl wdodhuA o;a; 
ieliSu l%uj;a jZu;a iu. ld, fY%aKs o;a; wdosfhka o mrsfNdack Y%s;h 
weia;fuAka;= lrk ,os' 1929 - 1942 w;r ld,fha weursldfjA cd;sl wdodhuA o;a; 
ie<ls,a,g f.k weia;fuAka;= lrk ,o mrsfNdack Y%s;h C = 26½ +¾Yd  

jYfhka ,enZ we;' fuu mrsfNdack Y%s;h u.ska wdodhu yd mrsfNdackh w;r 
lsgAgq iuAnkaO;djhla mj;sk nj .uH jzh' fuu mrsfNdack Y%s;h C = a + by 
wdldrfha flakaishdkq mrsfNdack Y%s;hg .e,fma' fujeks mrsfNdack Y%s;hla 
u#.ska fmkakquA lrk jeo.;a lreKla jkqfha MPC yd APC tlsfklska fjkia 
jk njhs' 
 
flakaishdkq mrsfNdack Y%s;fha ksjerosNdjh ms<sn#oj os.ska os.gu miqld,Sk 
wdr\:sl jzoHd{hska l;d lr we;' 
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os.=ld,Sk mrsfNdack Y%s;h 
 
1946 oS ihsuka l=iafkgAia jziska 1869 - 1936 olajd ld,h ;=< weursldfjA cd;sl 
wdodhuA o;a; wkqj mrsfNdack Y%s;hla weia;fuAka;= lrk ,os' Tyq jziska 
weia;fuAka;= l< mrsfNdack Y%s;h wkqj APC j,g ,enqKq w.hka jkqfha 0'84 - 

0'89 olajdh' tkuA 1869 - 1936 w;r ld,h ;=<oS APC ia:djrj mj;sk njhs' 
tksid os.= ld,fha oS APC iy MPC iudkjAfuA Wmk;shla mj;sk njhs' Tyq 
bosrsm;a l< fuu woyia ;=<ska flgzld,Sk mrsfNdack Y%s;h iy os.=ld,Sk 
mrsfNdack Y%s;h jYfhka ixl,am folla nzyz jzh' 
 
flgzld,Sk mrsfNdack Y%s;fha APC ≠ MPC nj;a os.=ld,Sk mrsfNdack Y%s;fha 
APC = MPC nj;a l=iafkgAia fmkakquA lrk ,os' fuu os.=ld,Sk mrsfNdack 
Y%s;h ms<sn#o woyi bosrsm;a jZu;a iu#. flakaia jziska bosrsm;a lrk ,o 
flgzld,Sk mrsfNdack Y%s;fha j,x.=Ndjh ms<sn#o ;j-qrg;a m%Yak u;= jzh' 
flgzld,Sk mrsfNdack Y%s;h os.=ld,Sk mrsfNdack Y%s;fhka fjkia jkafka 
flfia o hkak ms<sn#oj jz.%y lsrSfuA oS woyia lSmhla bosrsm;a jZ we;' ld,h;a 
iu#. flgzld,Sk mrsfNdack Y%s;h jz;ekafjAh hk woyi bka tlls' flgzld,Sk 
mrsfNdack Y%s;h by<g jz;eka jZu i#oyd n,mdk idOl lSmhls' 
 
^01& mdrsfNda.slhkag ,nd.; yels Kh m%udKh iq,N jZu' ,nd.; yels Kh 
m%udKh jevz jZu ksid wdodhug jvd jevz mrsfNdack ugAgula mj;ajd .; yelsh' 
 
^02& mqoa.,hskaf.a j;aluA m%udKh jevzjZu' j;aluA m%udKh jevzjZu ksid by< 
mrsfNdack ugAgula mj;ajd .kS' 
 
^03& ld,h;a iu. jhia jHqyfha is-qjk fjkiajZuA ksid mdrsfNdack ugAgu 
jevzfjA' 
 
^04& NdKav ms<sn#o w,q;a fidhd .ekSuA ksid mrsfNdack ugAgu jevzfjA' 
 
^05& wdodhuA jHdma;sfha is-qjk fjkiajZuA ksid mdrsfNdack Y%s;h jz;ekafjA' 
wdodhuA idOdrKj fnoS hEu ;=<ska mrsfNdack ugAgu jevzfjA' 
 
^06& iqfLdamfNda.S NdKav ld,h;a iu. w;HjYH NdKav njg m;ajZu ksid 
mrsfNdack Y%s;h jz;eka fjA' 
 
flgzld,Sk mrsfNdack Y%s;h yd os.=ld,Sk mrsfNdack Y%s;h w;r iuAnkaO;dj 
meyeos,s lsrsfuA oS fc\uAia vqfikanrs (J. Duesenberry) jziska idfmaCI wdodhuA 
l,ams;h ms<sn#o ixl,amh bosrsm;a lr we;' C = a + by wdldrfha flakaishdkq 
mrsfNdack Y%s;h ksrfmaCI wdodhuA ixl,amh u; mokuA jZ we;s ksid vqfikanrs 
jziska th jzfjApkh lrk ,os' 
 
ihsuka l=iafkgAia jziska os.=ld,Sk o;a; mrSCIdlruzka os.= ld,Skj APC ia:djrj 
mj;Sh jYfhka bosrsm;a lrkq ,enQ woyi vqfikanrs jziska idfmaCI wdodhuA 
l,ams;h u#.ska bosrsm;a lrk ,os' vqfikanrs oelajQ wdldrhg TAkEu iudchl 
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Okj;a iy -qmam;a jYfhka mqoa.,hka iudcfha ;uka orK idfmaCI ;;a;ajh 
oshqKq lr .ekSug iy tu ;;a;ajh fkdfjkiaj mj;ajd .ekSug W;aidy .kq 
,nhs' fuysoS ;u ksrfmaCI wdodhu l=uk ugAgul mej;=k;a idfmaCI jYfhka 
Okj;a mdrsfNda.slhka mrsfNdackh lrk mrsfNdack ugAgu wkq.ukh lsrSug 
fm<fUk nj vqfikanrs olajhs' fuh m%or\Yl m%;sjzmdlhg yiqjZula f,i      
y#-qkajhs' tkuA wkqkaf.a mrsfNdack ugAgug wkq.ukh lsrSug fm<UZuhs' ta 
wkqj mrsfNdackh kssrfmaCI wdodhu u; fkdj idfmaCI wdodhu u; /fok nj 
vqfikanrs oelajZh' idfmaCI wdodhu u; os.=ld,Skj APC ia:djrj mj;sk nj Tyq 
oelajZh' 
 
os.=ld,Sk mrsfNdack Y%s;h ms<sn#o woyi m%ekaflda fudvA.a,shdks (F. Modigliani) 
jziska cSjk jl% WmkHdih u.ska bosrsm;a lrk ,os' Tyq oelajQfha uzksiqkaf.a 
cSjz; ld,h <ud" ;reK" uy,q jYfhka fn-Q jzg fuu ld,hka j,oS wdodhu 
WpApdjpkh jqj;a mrsfNdackh WpApdjpkh fkdjk njhs' <ud ld,fha oS 
wdodhuA Wmhkafka ke;sj mrsfNdackh lrk w;r ;reK ld,fha oS wdodhuA 
Wmhd mrsfNdackh lrk w;r uy,q ld,fha oS o wdodhuA Wmhkafka ke;sj 
mrsfNdackh lrk njhs' ta wkqj os.=ld,fha oS mrsfNdackh fkdfjkiaj mj;sk 
nj fudvz.a,shdks fmkakquA lrk ,os' 
 
flgzld,Sk mrsfNdack Y%s;h iy os.=ld,Sk mrsfNdack Y%s;h w;r fjki meyeos,s 
lsrSfuA oS 1957 oS uz,agka m%SvAuka jziska ia:djr wdodhuA l,ams;h bosrsm;a lrk ,os' 
ia:djr wdodhuA l,ams;h bosrsm;a lruzka m%svAuka jziska wdodhu yd mrsfNdackh 
uksk wdldrh jzfjApkh lrk ,os' m%SvAuka olajkqfha wdodhuA yd mrsfNdackh 
hk ixl,am i#oyd jvd Wpz; ksr\jpkhka wjYH njhs' ta wkqj m%SvAuka jziska 
ia:djr wdodhu hk ixl,amh bosrsm;a lrk ,os' fuu ia:djr wdodhu jr\;udk 
wdodhug jvd fjkiah' th tla;rd idudkH wdodhuA ugAgula ms<sn#o ixl,amhls' 
mrsfNdackh ms<sn#oj Tyq bosrsm;a lf,a mrsfNdack NdKav uz,os .ekSu fkdj 
mrsfNdack NdKav mdjzpApz lrk m%udKhhs' m%SvAuka jziska jr\;udk wdodhu 
fldgia follg fnohs' tkuA ia:djr wdodhu iy ;djld,sl ke;akuA wkfmaCIs; 
wdodhu jYfhks' fuu fjki mrsfNdackfha o mj;sk nj Tyq olajhs' tkuA 
ia:djr mrsfNdackh iy ;djld,sl mrsfNdackh jYfhks' ta wkqj m%SvAuka jziska 
;u mrsfNdack Y%s;h i#oyd fhdod.kqfha ia:djr mrsfNdack jzhouhs' th ia:djr 
wdodhug iudkqmd;slj mj;sk nj m%SvAuka jziska fmkakquA lrk ,os' fujeks 
ksrSCIK ;=<ska m%SvAuka W;aidy f.k we;af;a mrsfNdack jzhou jr\;udk 
wdodhug iuAnkaO lrkq fjkqjg wdodhu yd Okh ms<sn#o os.=ld,Sk uzKqulg 
iuAnkaO lsrSugh' m%SvAukaf.a mrsfNdack Y%s;h ;=<ska fmkakquA lrkqfha ia:djr 
mrsfNdackh ia:djr wdodhfuA ia:djr Y%s;hla njhs' tkuA Cp = F(Yp) njhs' 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 08 
    

WoaOukh iy fiajd jzhqla;sh 
 
jzfYaIs; wruqKq' 
 
wdr\:sl l%uhka ;=< we;sjk m%Odk;u wdr\:sl m%Yakhka jk WoaOukh yd fiajd 
jzhqla;sh hk m%Yak we;sjk wdldrh iy tu wdr\:sl m%YaK w;r mj;sk 
iuAnkaO;dj ms<sn#oj;a tu m%Yak jzi#od .ekSu i#oyd wdr\:sl m%;sm;a;s l%shd;aul 
l< jzg we;sjzh yels ;;a;ajhka ms<sn#oj;a kHdhd;aul iy m%dfhda.sl jYfhka 
mq#M,a oekqula ,ndoSu u#.ska wdr\:sl m%;sm;a;s iuAmdokh i#oyd wjYH u. 
fmkajZu' 

 
WoaOukh yd fiajd jzhqla;sh 
 
WoaOukh yd fiajd jzhqla;zh mz<zn#oj woyia oelajQ iuANdjHjdoZka fmkakquA lrkq 
,enqfjA wdr\:zl l%uhla ;=< WoaOukh yd fiajd jzhqla;zh tljr we;z fkdjk 
njhz' iuANdjHjdoZkag wkqj wr\: l%uhla kz;ru mQr\K fiajd kzhqla;z ;;a;ajfha 
mej;z w;r Tjqkag wkqj wdr\:zl l%uh ;=< fiajd jzhqla;z m%Yak fkdue;z jzh' 
iuANdjHjdoZkag wkqj fiajd jzhqla;z m%Yak fkdue;z jQ w;r fiajd jzhqla;z 
;;a;ajhloZ WoaOukhlao we;z fkdfjA' WoaOukhla we;z jkqfha mQr\K fiajd 
kzhqla;z ;;a;ajhloZ muKz'  
 
1936 oZ flakaizhdkq kHdh nzyz jZu;a iu. iuANdjH kHdh nz#o jegqKq w;r mQr\K 
fiajd kzhqla;z ;;a;ajh jzfYaIz; ;;a;ajhla jk w;r wdr\:zl l%uhla ;=< fiajd 
jzhqla;z ;;a;ajhla we;z jzh yelz nj;a flakaia fmkajd fok ,oZ' flakaia ;u 
kHdh ;=<zka WoaOukh mz<zn#oj bozrzm;a lrkq ,enqfjA WoaOuk mr;rh mz<zn#o 
ixl,amh muKz' tkuA wdr\:zl l%uhla mQr\K fiajd kzhqla;z ;;a;ajhg meuzKzhdg 
miqj iuia: b,a,qu jevzjZula kzid uqr\; cd;zl kzIamdoz;fha jevzjZula izoq fkdjZ 
uqo,a cd;zl wdodhu muKla jevz jZu kzid wdr\:zl l%uh ;=< WoaOuk mr;rhla 
we;z jk njhz' miq ld,fhaoZ flakaiajdoZka jzizka WoaOuk mr;rh mz<zn#o 
ixl,amh m%fhdackhg .kzuzka WoaOukh we;z jk wdldrh wNzidrZ WoaOuk 
l%zhdj,zh iy wmidrZ WoaOuk l%zhdj,zh u#.zka meyeoz,z lrk ,oZ'  
 
flakaiajdoZkag wkqj WoaOukhla we;z jkqfha wdr\:zl l%uh mQr\K fiajd kzhqla;z 
ugAgug meuzKzhdg miqj muKz' ta wkqj iuANdjHjdoZka iy flakaiajdoZka oelajQ 
wdldrhg b,a,quA WoaOukhla we;z jkqfha wdr\:Zl l%uh mQr\K fiajd kzhqla;z 
;;a;ajhg meuzKzhdg miqj muKz' WoaOukh mz<sn#oj b,a,quA kHdh bozrzm;a lrk 
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iuANdjHjdoZka iy flakaiajdozakag wkqj fiajd jzhqla;z ;;a;ajhloZ WoaOukhla 
we;z fkdfjA' tkuA fiajd jzhqla;zh iy WoaOukh tljr we;z fkdfjA' iuANdjH 
kHdh nz#o jegZfuka miqj flakaizhdkq kHdh mz<z.;a m%;zm;a;z iuAmdolhzka 
WoaOukh iy fiajd jzhqla;zh tljr mej;zh fkdyelz hk flakaizhdkq woyi 
m%;zm;a;z iuAmdokfhaoZ jeo.;a f,i Wmfhda.Z lr .kakd ,oZ'  
 
ms,smaia jl% jz.%yh 
 
idr\j wdr\:zl m%;zm;a;z iuAmdokfhaoZ uz, ia:dhz;d wruqK;a" fiajd jzhqla;z 
wruqK;a" wdr\:zl jr\Ok wruqK;a" f.jquA fYaI iu;=,z; wruqK;a" jHdma;z 
idOdrK;aj wruqK;a TAkEu rglg jeo.;a fjA' m%Odk jYfhkau uz, ia:dhz;dj 
wdrCId lr .kakd w;r by< fiajd kzhqla;z ugAgula iy by< wdr\:zl jr\Okhla 
w;alr .ekZug iEu rglau lghq;= lrkq ,nhz' fuu wdr\:zl wruqK bgq lr 
.ekZu i#oyd idr\j wdr\:zl m%;zm;a;z iuAmdokfhaoZ uz, ia:dhZ;d wruqK iy fiajd 
kzhqla;z wruqK w;r .egqula mj;zk nj;a WoaOukh iy fiajd jzhqla;zh tljr 
tljr we;z jzh fkdyelzh hk flakaizhdkq woyi ikd: lzrZu i#oyd;a 1958 oZ 
mz,zmaia (A.W. Phillips) jzizka nz%;dkHfha 1862-1958 w;r ld,fha uqo,a jegqma iy 
fiajd jzhqla;zh mz<zn#o o;a; ie<lz,a,g f.k jl%hla kzr\udKh lrk ,oZ' tu 
jl%h mz,zmaia jYfhka y#oqkajkq ,efnA' mz,zmaia jl%h u#.zka fmkakquA lrkqfha uqo,a 
jegqma fjkiajZfuA m%;zY;h;a fiajd jzhqla;z m%;zY;h;a w;r m%;zf,dau 
iuAnkaO;djhla mj;zk njhz'  
 
mz,zmaia jl%h u#.zka fmkakquA lrkq ,enqfjA fiajd kzhqla;zh jevz lr .ekZug 
lghq;= lrk jzg WoaOukhla we;z jk w;r WoaOukh ur\Okh lr .ekZug 
lghq;= lrk jzg tkuA uz, ia:dhZ;d wruqKq bgq lr .ekZug lghq;= lrk jzg 
fiajd jzhqla;zh jevzfjA' mz,zmaia jl%fhka fmkakquA lrk iuAnkaO;djh Y%u 
fjf<#ofmd< wdY%z;j o fmkakquA l< yel' Y%u fj<#ofmdf<a jD;a;Zh iuz;z 
mj;zk ;;a;ajh hgf;a uqo,a jegqma jevz jk jzg fiajd jzhqla;zh wvqfjA' tfukau 
uqo,a jegqma hkq kzIamdok mzrzjeh ;ZrKh lrk idOlhlz' uqo,a jegqma jevz jk 
jzg kzIamdok mzrzjeh jevzjZ uz, jevzfjA' ta wkqj uqo,a jegqma jevzjk jzg 
WoaOukhla we;z jk w;ru fiajd kzhqla;zho jevzfjA' tkuA fiajd jzhqla;zh 
wvqfjA' tfukau uqo,a jegqma wvqjqjfyd;a Y%uzl wdodhu wvqjZ iuia: b,a,qu wvqjZu 
;=<zka kzuejqu iy fiajd kzhqla;zh wvqfjA' tkuA fiajd jzhqla;zh jevzfjA' ta wkqj 
uqo,a jegqma wvqjk jzg WoaOukh wvqjk w;ru fiajd jzhqla;zh jevzfjA'  
 
wdr\:zl m%;zm;a;z mz<zn#o idlpAPd j,oZ mz,zmaia jl%h b;d fyd#o u#. fmkajZula 
lrk ,oZ' m%;zm;a;z iuAmdokfhaoZ m%;zm;a;z iuAmdolhzkaf.a f;arZu u; fyda iudc 
iqN idOkh Wmrzu jk wdldrhg mz,zmaia jl%fha iqoqiq ,CIhla f;dard .; yelz 
jzh' tfia ke;fyd;a mz,zmaia jl%fha iqoqiq ,CIhla f;dard .; hq;= njg Wmfoia 
oZug yelz jzh' ta wkqj 1960 .Kka j,oZ wdr\:zl m%;zm;a;z iuAmdokfhaoZ mz,zmaia 
jl%h fnfyjzka Wmfhda.Z lr .kakd ,oZ' tyzoZ WaoOuk m%;zY;h Y+kH jk fiajd 
jzhqla;z ugAgu l=ulao hkak fidhd ne,Zug m%;zm;a;z iuAmdolhzka W;aidy l< 
w;r uz, ia:dhZ;djh yd .e,fmk fiajd jzhqla;z ugAgu b;d by< tlla nj tyzoZ 
Tjqkag meyeoz,z jzh' ta wkqj mQr\K fiajd kzhqla;z ;;a;ajh ;=<zka b;d by< 
WoaOukhla we;z jk nj Tjqkag meyeoz,z jzh' 
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WoaOukh yd fiajd jzhqla;zh w;r lem lzrZula mj;Zh hk mz,zmaia jl% 
iuAnkaO;dj kj uqo,a m%udKjdoZka tkuA uQ,HjdoZka jzfjApkh lrk ,oZ' 1970 
.Kka j, uq,a ld,fhaoZ  M. Friedman iy E. Phalps  ^tvAjvA fm,aia& hl 
fofokd jzizka mz,zmaia jl%h u#.zka fmkakquA lrk iuAnkaO;dj flgz ld,hlg 
muKla wod< nj;a tu iuAnkaO;dj oz.=ld,fhaoZ mej;zh fkdyelz nj;a fmkakquA 
lrk ,oZ' uQ,HjdoZka oelajQ wdldrhg uqo,a jegqma fjkiajZu iy fiajd jzhqla;zh 
fjkiajZu w;r m%;zf,dau iuAnkaO;djhla mj;zk nj flfkl=g mqfrdal:kh 
l< yelz jQj;a th mz,zmaia jl%h fkdfjA' thzka mz,zmaia jl%h ,nd .ekZug kuA 
wfmaCIz; WoaOukh tkuA wfmaCIz; uz, .Kka fjkiajZu thg we;=<;a l< hq;=h' 
jD;a;Zh iuz;z jegqma flaj,a lzrZfuAoZ wod, jkqfha mj;zk WoaOuk wkqmd;h 
fkdj wfmaCIz; WoaOuk wkqmd;h nj uQ,HjdoZka fmkakquA lrhz' tkzid tfia 
wfmaCIz; WoaOuk wkqmd;hka i#oyd jzjzO mz,zmaia jl% mj;zk nj uQ,HjdoZka 
fmkakquA lrhz' WoaOukh yd fiajd jzhqla;zh w;r kzYapz; iuAnkaO;djhla 
oelajzh fkdyelz nj;a tjekz iuAnkaO;djhla flgz ld,fhaoZ oelajzh yelz jQj;a 
oz.= ld,fhaoZ oelajzh fkdyelz nj uQ,HjdoZka fmkakquA lrhz' oz.= ld,fhaoZ 
wfmaCIz; WoaOuk wkqmd;zlhka fjkia jZu;a iu. mz,zmaia jl%h jz;ekajZfuAoZ tyz 
nEjqu wvqjZ oz.= ld,fhaoZ mz,zmaia jl%h izria fr\Ldjla jYfhka mzyzgk njo 
uQ,HjdoZka oelajZh'  
 
m%;zm;a;z iuAmdolhzka jzizka fiajd jzhqla;zh tla;rd wju ugAgulg jvd wvq 
lzrZug W;aidy l< jzg ta ;=<zka WoaOuk m%jK;d we;z jk nj;a ta ;=<zka fiajd 
jzhqla;zh kej; jevz jk nj;a fmkakquA lrk w;r tla;rd wju fiajd jzhqla;z 
ugAgula mj;zk nj;a uQ,HjdoZka m%ldY lrhz' fuu fiajd jzhqla;z ugAgu 
iajNdjzl fiajd jzhqla;zh jYfhka y#oqkajd we;' fuu iajNdjzl fiajd jzhqla;z 
ugAgu wvq lzrZug ;e;a l<fyd;a fmr mej;z fiajd jzhqla;z ugAgu fmrg jvd 
WoaOukhla iyz;j we;z nj Tyq oelajZh' mz,zmaia jl%h mz<zn#oj ;dr\lzl 
wfmaCIKjdoZka fmkakquA lrkqfha mz,zmaia jl%h flgz ld,fhaoZ mjd izria 
fr\Ldjla jYfhka mzyzgk njhz' tkuA flgz ld,fhaoZ by< WoaOukhla hgf;a 
by< fiajd jzhqla;z ;;ajhla we;z jzh yelz njhz' 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 09 
     

;ajrK uQ,Or\uh  
 
jzfYaIs; wruqKq' 
 
wdr\:sl l%uhl wdfhdackh iy cd;sl wdodhu w;r mj;sk iuAnkaO;dj ms<sn#o 
kHdhd;aul iy m%dfhda.sl oekqula ,nd oSu ;=,ska wdr\:slhl wdfhdack ;SrK 
.ekSu i#oyd wjYH oekqu ,ndoSu' 
 
;ajrK uQ,Or\uh 
 
wdr\:zl l%uhla ;=< wdfhdackfha ^iuia: b,a,qu& fjkiajZu wdodhu flfryz 
n,mdk wdldrh .=Klh mz<zn#o uQ,Or\ufhka fmkakquA lrhz' wfkla w;g 
wdodhfuA we;zjk fjkiajZuA wdfhdackh flfryz n,mdk wdldrh ;ajrK 
uQ,Or\uh u#.zka fmkakquA lrhz' ta wkqj ;ajrK uQq,Or\uh u#.zka wdodhu 
jevzjjZu kzid wdfhdackh jevzjk wdldrh fmkakquA lrhz' tfukau wdr\:zl 
l%uhl lzizhuA wjia:djl mj;zk m%d.aOk f;d.h;a tu wjia:dfjA mj;zk cd;zl 
wdodhu;a w;r kzYapz; iuAnkaO;djhla mj;zk njo ;ajrK uQ,Or\uh u#.zka 
fmkakquA lrhz' m%d.aOk f;d.h iy kzuejqu tkuA cd;zl wdodhu w;r mj;zk 
fuu kzYapz; iuAnkaO;djh m%d.aOk kzuejquA wkqmd;h jYfhka y#oqkajkq ,efnA' 
;ajrK uQ,Or\uh u#.zka fuu m%d.aOk kzuejquA wkqmd;h ia:djrj mj;zk nj 
olajhz' 
 
m%d.aOk f;d.h cd;zl wdodhfuA Y%z;hlz' tkzid m%d.aOk f;d.hg lzizhuA 
m%udKhla tl;=jZfuA fjA.h tkuA m%d.aOk f;d.fha jr\Ok fjA.h cd;zl 
wdodhfuA jr\Ok fjA.fha Y%z;hlz' tkuA wdfhdackh cd;zl wdodhfuA jr\Ok 
fjA.fha Y%Z;hlz' ta wkqj rgl Y=oaO wdfhdackh wdr\:zl l%uhl huA ld, folla 
w;r;=roZ cd;zl wdodhuA jevzjZfuA lzizhuA m%;zY;hlz'  
It=(Yt -Yt-1) 

 
fuu ;;a;ajh wkqj ;ajrK uQ,Or\uh u#.zka fmkakquA lrkqfha fok ,o m%d.aOk 
kzuejquA wkqmd;zlhla mj;zk jzg kzuejqu jevz lzrZu i#oyd m%d.aOk f;d.h 
jevzl< hq;= njhz' m%d.aOk f;d.hg w#Mf;ka tl;= jk m%udKh Y=oaO 
wdfhdackhlz' ta wkqj Y=oaO wdfhdackh cd;zl wdodhu jevzjk wkqmd;fha 
Y%z;hlz'  
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kuq;a wdodhfuA izoqjk fjkiajZula wdfhdackh flfr\ we;z lrk n,mEu fufia 
ir, f,i oelajzh fkdyel' fuu ;ajrK uQ,Or\ufhka fmkakquA lrkqfha 
wdfhdackh ;ZrKh jkqfha jr\;udk wdodhu;a Bg l,zka mej;z wdodhu;a w;r 
fjki u; njhz' wdr\:zl l%uhla ;=< jr\;udkfha wdfhdackh ;ZrKh jkqfha It= 

Ct-Ct-1 wkqjh'  
 
ta wkqj t ld,fha m%d.aOk f;d.h t ld,fha wdodhu u; r#od mej;zh fkdyelzh' 
fya;=j t ld,fha wdfhdack ;ZrK .kakd jzg t ld,fha wdodhu mz<zn#oj fkdoek 
izgzh yelzh' ta wkqj t ld,fha wdfhdackh Bg by; ld,fha wdodhu u; ;ZrKh 
fjA' ta wkqj by; oelajQ ;ajrK iuAnkaO;djh jvd l,amudjka ie<lz,ag .kzuzka 
fjkia lr oelajzh yelzh' tyzoZ t ld,fha wdfhdackh Bg by; ld, mrzpAfPao 
foll wdodhuA iu#. iuAnkaO lr we;' fuA u#.zka t ld,fha wdfhdackh Bg l,zka 
ld,fha wdodhfuA izoqjQ fjkialug iuAnkaO lr olajd we;'  
 
It= V(Yt-1-Yt-2) fjA' fuA wkqj  
Yt-1 - Yt-2 = = Yt-1  kzid ta wkqj 
 
It= V(Yt-1-Yt-2) 

It= V(Yt-1) fjA' 
 
wdr\:zl l%uhla ;=< wdfhdackh ie,iquA lzrZu iy l%zhd;aul lzrZu w;r 
l,amudjla mj;zk kzid huA ld,hl wdfhdackh r#od mj;zkqfha miq.zh ld,fha 
wdodhfuA izoqjQ fjkiajZu u;h' fujekz l,amudjla iyz; ;ajrK uQ,Or\uh 
m%dfhda.zl ;;a;ajhg jvd;a .e,fmk nj oelzh yelzh' 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 10 
jHdmdr pl% ms<sn#o kHdh  

 

jzfYaIs; wruqKq' 
 
wdr\:sl l%uj, we;s jk pl%Sh WpApdjpkhka j,g fya;= iy tu WpApdjpkhka 
;=<ska we;sjk m%;sjzmdl ms<sn#o kHdhd;aul iy m%dfhda.sl oekqula ,nd oSu iy 
wdr\:sl ia:dhS;djla w;alr .ekSu i#oyd wjYH m%;sm;a;s ;SrK .ekSu i#oyd 
wjYH oekqu ,ndoSu' 
 
jHdmdr pl% ms<sn#o kHdh 
 
ft;sydislj i<ld n,k jzg OkjdoS wdr\:sl l%uj, os.=ld,Sk wdr\:sl jr\Okh 
isoqjZ we;af;a pl%Sh Wpspdjpk iys; .uka udr\.hlh' idfmaCIj flgz ld,hla 
;=< wdr\:sl l%uhka ;=< yg.kakd wl%uj;a Wpspdjpkhka iEfyk ld,hla ;=< 
wdr\:sl jzoHd{hkag uQ,sl m%Yakhla jYfhka mej;=ks' wdr\:sl l%uhla ;=< 
yg.kakd fujeks pl%Sh Wpspdjpkhka fjf<#o pl% ke;skus jHdmdr pl% 
jYfhka y#oqkajhs' fuu wdr\:sl Wpspdjpkhka y#oqkd.kakd jzjzO or\Ylhka mj;S' 
tkus cd;sl wdodhu" fiajd kshqla;sh" ksIamdokh" uz, ugsgu" ,dNh jeks or\Yl 
jeo.;a fjs' fuu or\Ylhka ie<ls,a,g .;a jzg thska iuyrla wka tajdg jvd 
Wpspdjpkh fjs' fus ksid fuu ish,qu or\Yl tljr ie<ls,a,g f.k tajdfha 
yeisrSu wkqj jHdmdr pl% yoqkd .ekSu .eg,q iy.;h' ta ksid jvd Wpz; tla 
or\Ylhla ie<ls,a,g f.k tys Wpspdjpk wkqj jHdmdr pl% y#oqkd .ekSu jvd;a 
Wpz;h' fuf,i tla or\Ylhla f;dard .ekSfusoS ta i#oyd jvd;a iqoqiq jkqfha 
cd;sl wdodhu ms<sn#o o;a; Ndjz;d lsrSuhs' ta wkqj jHdmdr pl% u#.ska uQ,sl 
jYfhka y#oqkd.kq ,nkafka mj;sk uz, hgf;a cd;sl wdodhfus Wpspdjpkhkah' 
ta wkqj jHdmdr pl%hl uQ,sl wjOz 4la y#oqkd .; yelsh' 
 
1' wdr\:slfha miq neiSu 
2' wdr\:sl mrsydks wjia:dj ^wjmd;& 
3' wdr\:slfha m%idrK wjia:dj 
4' W;amd; wjia:dj 
 
fuu tla tla wjia:dj,oS wdr\:sl l%uh ;=< fjkia fjkia wdr\:sl ,CIK olakg 
,efns' wdr\:sl l%ufha miqnisk wjia:dfjsoS cd;sl wdodhu" ksIamdokh" fiajd 
kshqla;sh" uz, ugsgu" ,dNh wdosh my; neiSug mgka .kS' m%idrK wjia:dfjsoS 
fusjd by< ke.Sug mgka .kS' wjmd; wjia:dfjsoS fuu wdr\:sl jzp,Hhka b;d 
my;a ;;ajhg my; jefgk w;r W;amd; wjia:dfjsoS b;d by< ugsgulg by< 
k.S' 
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jHdmdr pl% ms<sn#o iusNdjH kHfha jzjzO;ajhla olakg ,efns' iusNdjH kHdfha 
pl% ms<sn#o m%Odk woyia ;=kla mj;S' tkus" 1' uQ,H b,a,qus kHdh" 2' uQ,H 
fkdjk b,a,qus kHdh" 3' iemhqus kHdh jYfhks' uQ,H b,a,qus kHdfhka oelajQfha 
fmd,S m%udKfha Wpspdjpk ksid Kh uqo,a iemhqfus Wpspdjpkhka  isoqjZ 
wdfhdackfhys Wpspdjpkhka ;=<ska cd;sl wdodhfus Wpspdjpkhka tkus jHdmdr 
pl% we;sjk njhs' uQ,H fkdjk b,a,qus kHdfhka oelajQfha m%.aOk f;d.h iy 
iuia; b,a,qu w;r tlsfklg fkd.e,fmk iusnkaO;djka yg .kSu ;=<ska 
jHdmdr pl% we;sjk njhs' iemhqus kHdh u.ska oelajQfha ksIamdok msrsjeh iy 
,dNj, Wpspdjpk ksid jHdmdr pl% we;sjk njhs' fuu woyia j,g wu;rj 
jHdmdr pl% ms<sn#oj iusNdjHjdoSka ;j;a woyia lSmhla bosrsm;a lr we;' ta w;r 
W!K mrsfNdack kHdh u#.ska oelajQfha wdodhuzka jevz fldgila msrsueiqusodhSj 
Ndjz;d lrk mqoa.,hska fj;g .,dhEu ksid wdfhdackh wvqjZ jHdmdr pl% 
we;sjk njhs' ta yereKq jzg wOz wdfhdack kHdh u#.ska oelajQfha Wjukdjg jvd 
wdfhdackh jevzjZu ksid jHdmdr pl% we;sjk njhs' iQr\h ,m kHdh u#.ska 
oelajQfha foaY.=Kh fjkiajZu ksid jHdmdr pl% we;sjk njhs' 
 
flakaia jziska ;u kHdh u#.ska uQ,sl jYfhka W;aidy .kq ,enqfjs mQr\K fiajd 
kshqla;s ;;a;ajh jzfYaIs; ;;a;ajhla nj;a fiajd jzhqla;s ;;a;ajhloS jqj;a 
wdr\:sl l%ufha iu;=,s; cd;sl wdodhu ;SrKh jzh yels nj fmkajd oSugh' Tyq 
jziska jHdmdr pl% ms<sn#o idlpsPd lsrSug t;rus W;aidy f.k ke;' jHdmdr pl% 
ms<sn#o flakaiaf.a idudkH kHdfha tla mrspsfP\ohla we;=,;a lr we;s w;r 
tu#.ska olajd we;af;a jHdmdrsl wfmaCIdjka fjkia jZu ksid MEC ^m%d.aOkfha 
wdka;sl ldr\hCIu;djh& fjkiajZu ;=<ska wdfhdackh fjkia jZ wdodhu yd 
mrsfNdackh fjkiajZu ksid jHdmdr pl% we;sjzh yels njhs' kuq;a jHdmdr pl% 
j,g ;=vq fok fya;= ms<sn#o ksjeros jz.%yhla flakaia jziska oelajQfha ke;' kuq;a 
flakaishdkq kHdh bosrsm;a jZfuka miqj jHdmdr pl% ms<sn#o jvd;a kHdhd;aul 
wdlD;s lSmhla nzysjQ w;r tajd flakaishdkq jz.%yh mokus lrf.k nzysjQ tajdh' 
 
jHdmdr pl% ms<sn#o ieuqfj,aika wdlD;sh 
 
1939 oS ieuqfj,aika jziska .=Klh yd ;ajrKfha wfkHdakH l%shdldrS;ajh ;=<ska 
jHdmdr pl% we;sjk nj fmkajd fok ,os' flakaishdkq kHdh nzysjZug fmr 
jHdmdr pl% ms<sn#o meje;s ckm%sh kHdh jQfha ;ajrK uQ,Or\uhhs' ieuqfj,aika 
jziska flakaishdkq kHdh thg tl;=lrk ,os' uZg fmr jHdmdr pl%j, mrsjr\;k 
ia:dk meyeos<s lrSu i#oyd ndysr jzp,Hhkaf.a n,mEu ie,ls,a,g .;a kuq;a 
ieuqfj,aika jziska m%:u jrg mrsjr\;k ia:dk wdr\:sl l%ufha yeisrSu ;=<ska 
meyeos<s lrk ,os' ;ajrK uQ,Or\uh u#.ska fmkakqus lrkqfha cd;sl wdodhfus 
fjkiajZu wdfhdackhg n,mdk njhs' .=Kl iusnkaO;djh fufia oelajzh 
yelsh' 
 
 
It = v(Yt - Yt-1) ksid 
 
 
 
 
 

                 1 

Yt = It                  iy 

              MPS 

                                 1 

Yt = V(Yt - Yt-1)                fjA' 
                               MPS 
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fuu iuZlrKh u.ska Y jzp,Hfha jgzkdlu Bg l,ska ld,fha Y j, jgzkdlfus 
Y%s;hla jYfhka m%ldYlr we;' Yt j, w.h Yt-1 jgzkdlu u; ;SrKh jk nj 
fmkakqus lrk ksid fuu iuZlrKh u#.ska tla l,a mudjla muKla ie,ls,a,g 
f.k we;' by; oelajQ f,ig .=Klh iy ;ajrKh uQ,Or\uh taldnoaO l, jzg 
jHdmdr pl% ms<sn#o meyeos,s lsrSula isoqjkafka ke;' ta wkqj fmkakqus lrkqfha 
wdodhu wia:djr jk nj muKs' l,amudjka iys; ;ajrK jz.%yh m%dfhda.sl 
;;a;ajhg .e,fmk w;r th u#.ska pl%Sh Wpspdjpk meyeos,s l, yelsh' 
 
 
 
 
 
It = V(Yt-1 - Yt-2) wkqj 
 
 

 

 

 

fuys V iy MPS ia:djrj mj;sknj ie<ls,a,g f.k we;' fuu l,amud jz.%yh 
hgf;a fohdldrhl pl%Sh Wpspdjpk isoqjzh yelsh' 1' wNsidrS Wpspdjpk iy    
2' wmidrS Wpspdjpk jYfhks' wNsidrS Wpspdjpk hgf;a wdodhfus pl%Sh 
Wpspdjpk ld,h;a iu#. bj;ajZ hhs' wmidrS Wpspdjpkh hgf;a wdodhfus 
Wpspdjpk ld,h;a iu#. os.ska os.gu jevz jZ hhs' fuhska wNsidrS Wpspdjpk 
ia:dhS iu;=,s;;djla fmkakqus lrk w;r wmidrS Wpspdjpk u#.ska wia:dhS 
iu;=,s;;djla fmkajhs' fuhska ljr wdldrfha Wpspdjpk we;sfjso hkak 
;SrKh jkqfha V iy MPS j, w.hka u;h' 
 
jHdmdr pl% ms<sn#o le,afvdar\ wdlD;sh N. Kaldor 

 
ieuqfj,aikaf.a jz.%yfha mej;s oqr\j,;d bj;a lsrSu i#oyd miq ld,fha fkdfhla 
jz.%yhka bosrsm;a jQ w;r le,afvdr\f.a jz.%yh bka tlls' le,afvdar\f.a jz.%yh ;=< 
C=f(y) iy S=f(y) f,i ie<ls,a,g f.k we;' tfukau wdfhdack f;d. ilia 
lsrSfus uQ,Or\uh u; mokus jzh' fuu le,afvdar\f.a jz.%yfha m%Odku kj;djh 
jkqfha mrsfNdackh" b;=reus iy wdfhdack fr\LZh fkdjk Y%s;hka f,i 
ie<ls,a,g .ekSuhs' fuu ;;a;ajh miqld,Sk kHdhka i#oydo mokus lrf.k 
we;' fuu le,afvdar\f.a wdlD;sh bosrsm;a lsrSfusoS ia:dhS iy wia:dhS iu;=,s;;d 
i#oyd fldkafoais bosrsm;a lr we;' ia:dhS iu;=,s;h i#oyd wjYH fldkafoaiS 
jkqfha wdka;sl wdfhdack keuzhdj =MPI wdka;sl b;=reus keuzhdjg (MPS)  jvd 
wvqjZuhs' (MPI<MPS) wia:dhS iu;=,s;hg wjYH fldkafoaish jkqfha MPI > 

MPS jZuhs' 
 

                V 

Yt =                        Yt-1 fjA 
           V - MPS 

                  1 

Yt = It                   iy 

                MPS 

          V 

Yt =             (Yt-1 - Yt-2) fjA' 
        MPS 
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flfia fj;;a fuu ;;a;ajhka fol hgf;a jHdmdr pl% we;s fkdjk kuq;a 
ienE f,dj ksh; jYfhkau jHdmdr pl% we;sjk nj le,afvdar\ olajhs' I iy S 

Y%S;hka fr\LZh fkdjqk;a tla m%foaYhloS MPI>MPS jzh yels w;r ;j;a 
m%foaYhloS MPI<MPS jzh yelsh' tfia jQ jzg cd;sl wdodhu Wpspdjpkh jzh 
yelsh' tkus cd;sl wdodhfus nyq jzO iu;=,s;;djla we;sjzh yelsh' fuu nyqjzOz 
iu;=,s;;djka f.ka fmkakqus lrkqfha pl%Sh Wpspdjpkhkah' tkus jHdmdr 
pl%hkah' 
 
I iy S Y%s;hka fr\LZh fkdjk ;;a;ajhla .; yelafla flfiao hkak le,afvdar\ 
meye#os,s lrhs' fuu jz.%yh ;=< olajd we;s b;=reus yd wdfhdack Y%s;hka 
flgzld,hlg wod, fjs' os.= ld,fhaoS tajd jz;eka jzh yelsh' jl% folu tljr 
jz;ekajZula wjYHfhkau isoqjzh hq;= ke;' tla jl%hla ia:djrj ;snzhoS wfkla 
jl%h jz;eka jzh yelsh' wdr\:sl l%uhka ;=< we;sjk Wpspdjpk i#oyd tl iudk 
ld,hla .;jZu wjYH ke;' tfukau ixfldapkh iy m%idrKh jZu tl iudk 
jZuo wjYH ke;' tajd ;SrKh jkqfha S iy I jl%j, nEjqu;a tajd jz;eka jk 
m%udKh;a u;h' fus wdldrhg le,afvdar\ jziska bosrsm;a lrkq ,enQ fjf<#o pl% 
ms<sn#o kHdh fjf<#o pl% ms<sn#o kHdhkaf.a jr\Okh i#oyd ukd mokula ilia 
lr we;s nj oelajzh yelsh' 
 
fj<o pl% ms<sno yslaiaf.a kHdh 
 
J.R. Hicks jziska 1950 oS ,shk ,o The Contribution Theory of the Trade Cycle 
keue;s lD;sfha Tyqf.a woyi bosrsm;a lr we;' fjf<#o pl% ms<sn#o yslaia kHdh 
ioyd ieuqfj,aikaf.a .=Klh iy ;ajrKfha l%shdldrS;ajh ms<sn#o woyi;a 
Harrod-Dormar jDoaOz wdlD;sh;a n,md we;' ta wkqj yslaiaf.a kHdh m%Odk 
jYfhka wdr\:sl jDoaOzh iy iu;=,s;;djkaf.a .uka udr\.h idlpsPd lsrSug 
fhduqjZ we;' yslaiaf.a kHdh ;=< wka;r\.;j mj;sk jz.%y WmlrK jkqfha 
mdrsfNdack Y%s;h" fm<UjQ wdfhdack Y%s;h" ;ajrK jz.%yh" iajdOZk wdfhdackh 
wdoshhs' tfukau yslaiaf.a jz.%yh ;=< jzmrsjr\;k ia:dk ;SrKh jZfuys,d by< 
iSudjka iy my< iZudjka jYfhka ixl,am folla we;=<;a lr we;' yslaiaf.a 
mrsfNdack Y%s;fha mrsfNdack iy wdodhu w;r l,amudjla mj;sk nj olajuzka 
i,ld n,k ld,fha mrsfNdackh Bg l,ska ld,fha wdodhug iusnkaO lr we;' 
Bg fya;= jYfhka Tyq olajkqfha ^1& wdodhus ,enZu iy jzhous lsrSu w;r ld, 
mr;rhla mej;Su ^2& fmd,S" noql=,S" iy ,dN hk jegqma fkdjk mqoa.,sl wdodhus 
j, isoqjk fjki cd;sl wdodhu fjkia jZu;a iu. CIKslj ms<snzUq fkdjZu 
ksid njhs' yslaiaf.a wdfhdack Y%s;fha fldgia folla we;' tkus fm<UjQ 
wdfhdackh iy iajdOZk wdfhdackh jYfhks' fuhska fm<UjQ wdfhdackh ;ajrK 
uQ,Or\uh mokus lrf.k jz.%y lrkq ,nhs' ;ajrK iusnkaO;djh fr\LZh 
fkdjk iusnkaO;djhla fmkajhs' fuysoS wdfhdack fjkia jkqfha wdodhu 
fjkia jk m%udKhg iudkqmd;slj fkdfjs' 
 
yslaiaf.a jz.%yh wkqj wdodhu by< .sh yels Wmrsu iZudjkqfha Y%uh mQr\K fiajd 
kshqla;s ;;ajhg m;ajZuhs' fuu moku hgf;a wdodhfus pl%Sh .uka udr\.h 
meyeos,s lr .; yelsh' tysoS iajdOZk fya;= ksid isoqjk iajdOZk wdfhdackfha 
jevzjZula ie<l+ jzg th iudk fjs.hlska os.=ld,hla ;siafia jr\Okh fjs' yslaia 
jziska by< iSudjka yd my< iSudjka hk ixl,am Ndjz;d lruzka fjf<#o jl%fha 
jzmrzjr\;k ia:dk meyeos,s lrk ,os' fuysoS wdodhfus by< iSudj jYfhka mQr\K 
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fiajd kshqla;s ;;a;ajhla wdodhfus my< iZudj jYfhka o< wdfhdackh Y+kH 
;;a;ajhg m;ajZu iy iajdOZk wdfhdackh wLKavj isoqjk ;;a;ajhla yslaia 
jziska fmkakqus lr we;' kHdhd;aulj fmkakquA lrk ;;ajhla yerKqjzg ienE 
f,dalfha jHdmdr pl% we;sjZu i#oyd foaYmd,k fjkiajZu" foaY.=Ksl fjkiajZu" 
iajdNdjzl jzm;a" ler,s flda,y," hqoaO jeks ndysr idOl o n,mdkq ,nhs' 
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^jzoHdr\:Ska w;r fnod yerSu i#oyd& 
 

wdr\:SljzoHd wxYh 
le,Ksh jzYajjzoHd,h 

Ydia;%m;s$iudcSh jzoHdm;s mYapd;a WmdOz mdGud,dj 
ECON 53025 

Wiia wdr\:sl kHdh - idr\j wdr\:sljzoHdj 
 

        m;%sld wxl 11 
wdr\:sl m%;sm;a;sh 

 
jzfYaIs; wruqKq' 
 
wdr\:sl jzp,Hhka ck;djg jvd ys;lr jk wdldrhg yeisrjZu i#oyd wkq.ukh 
l< yels m%;sm;a;s ms<sn#oj;a tu m%;sm;a;s j, ldr\hCIu;djh ms<sn#o kHdhd;aul 
iy m%dfhda.sl oekqula ,nd oSu u#.ska wdr\:sl m%;sm;a;s iuAmdokh lsrSu i#oyd 
wjYH jk oekqu ,nd oSu' 
 
idr\j wdr\:sl m%;sm;a;s 
 
wdr\:sl m%;sm;a;s hkq wdr\:slhl wdr\:sl jzp,Hhka ck;djg jvd ys;lr jk 
wdldrhg yeisrjZu ;=<ska wdr\:sl wruqKq bgq lr .ekSu i#oyd wkq.ukh lrk 
m%;sm;a;suh l%shdudr\.hkah' wdr\:sl jzp,Hhka ck;djg jvd ys;lr jk 
wdldrhg yeisrjZu ;=<ska iudc iqNidOkhla w;alr .; yels ksid wdr\:sl 
m%;sm;a;s hkq wdr\:sl jzoHdfjA m%udKd;aul wxYhhs' tksid wr\:sl m%;sm;a;s 
l%shd;aul lsrSu ;=<ska wfmaCId lrkqfha iudc iqNidOkh Wmrsu lsrSuhs' tksid 
wdr\:sl m%;sm;a;s l%shd;aul lsrSfuA j.lSu rgl rchg wh;a ldr\hhla fjA' 
 
wdr\:sl m%;sm;a;s ms<sn#o ;SrK .ekSfuA oS ck;djf.a;a" ks,OdrSkaf.a iy rdcH 
md,lhkf.a;a woyia iuAnkaO lr .ksuzka ;SrK .; hq;=h' tfia fkdue;sj 
ks<OdrSkaf.a woyia u; muKlau fyda rdcH md,lhdf.a woyia u; muKla 
m%;sm;a;s ;SrK .kq ,enqjfyd;a rg wNHka;rfha wjq,a iy.; ;;a;ajhka we;sjzh 
yelsh' wdr\:sl m%;sm;a;s l%shd;aul lsrSu ;=<ska w;alr .ekSug wfmaCIs; wdr\:sl 
wruqKq lSmhls' tkuA mQr\K fiajd kshqla;s wruqK" uz, ia:dhS;djhla w;alr 
.ekSu" wdr\:sl jr\Ok wruqK" jHdma;s idOdrK;aj wruqK" f.jquA fYaI iu;=,s; 
yd wruqK" m%dfoaYSh iunr jr\Ok wruqK hk wruqKq jeo.;a fjA' fuu idr\j 
wdr\:sl wruqK bgqlr .ekSu idr\j wdr\:sl ia:dhS;djla w;alr .ekSuls' 
 
fuu TAkEu idr\j wdr\:sl wruqKq folla w;r wfkHdakH .egqula mj;S' tkuA 
tla wruqKla bgqlr .ekSug lghq;= lsrSfuA oS ;j;a wruqKla bgqlr .ekSug 
fkdyelsfjA' tksid idr\j wdr\:sl m%;sm;a;s l%shd;aul lsrSfuA oS idr\j wdr\:sl 
wruqKq w;r mj;sk .egqu iu;hlg mj;ajk wdldrhg tkuA wdr\:sl 
ia:dhS;djla w;alr .; yels wdldrhg wdr\:sl m%;sm;a;sj, ie,iquA l%shd;aul l< 
hq;=h' TAkEu rgl l%shd;aul l< yels idr\j wdr\:sl m%;sm;a;s lSmhls' 
 
 



 37 

1' rdcH uQ,H ^msial,a& m%;sm;a;sh 
2' uynexl= uQ,H m%;sm;a;sh 
3' jzksuh md,k m%;sm;a;sh 
4' uz, iy wdodhuA md,k m%;sm;a;sh 
5' m%ldYk m%;sm;a;sh hk m%;sm;a;s l%shd;aul l< yels w;r idr\j wdr\:sl 
m%;sm;a;sj, ldr\hCIu;djh ms<sn#oj wdr\:sl jzoHd{hska w;r u;fNao mj;S' 
 
wdr\:sl m%;sm;a;s iuAnkaOfhka jvd;a jeo.;a jkqfha msial,a m%;sm;a;sh iy uQ,H 
m%;sm;a;shhs' iuANdjHjdoSka uqo,aj, l%shdl,dmh iy uQ,H m%;sm;a;sh wjOdrKh 
l< w;r iuANdjH kHdh m%;sCIam lruzka flakaia jziska wdr\:sl lghq;= md,kh 
lsrSfuA ,d msial,a m%;sm;a;sh hgf;a ys#. whjeh m%;sm;a;sh wjOdrKh lrk ,os' 
uQ,HjdoSka jziska ksuejqu" uz, ugAgu iy fiajd kshqla;sh md,kh lsrSu i#oyd 
uQ,H m%;sm;a;sh wjOdrKh lrhs' msial,a iy uQ,H m%;sm;a;sj, ldr\hCIu;dj 
ms<sn#o woyia olajk flakaiajdoSka olajkqfha wdfhdackhg we;s fmd,S kuH;djh 
wvq ksid MEC jl%h jevz nEjquA iys;j msysgk ksid IS jl%h jevz nEjquA iys;j 
msysgk w;r uqo,g we;s b,a,quA fmd,S kuH;djh wvq ksid LM jl%h wvq nEjquA 
iys;j msysgk njhs' fuu ;;a;ajh hgf;a msial,a m%;sm;a;sh ldr\hCIu nj;a 
uQ,H m%;sm;a;sh wldr\hCIu nj;a flakaiajdoSka fmkakquA lrhs' 
 
uQ,HjdoSka olajkqfha wdfhdackhg we;s fmd,S kuH;dj jevz ksid MEC jl%h wvq 
nEjquA iys;j msysgk w;r tksid IS jl%h wvq nEjquA iys;j msysgk w;r uqo,g 
we;s fmd,S kuH;dj wvq ksid LM jl%h jevz nEjquA iys;j;a msysgk ksid uQ,H 
m%;sm;a;sh ldr\hCIu jk w;r msial,a m%;sm;a;sh wldr\hCIu njhs' msial,a iy 
uQ,H m%;sm;a;sfha ldr\hCIu;d y#-qkd .ekSfuA oS LM jl%fha msysgZu jeo.;a fjA' 
LM jl%fha msysgZu wkqj wjOz ;=kla y#-qkd.; yelsh' tkuA" 1' flakaiajdoS 
m%foaYh" 2' w;rueos m%foaYh" 3' uQ,HjdoS m%foaYh jYfhks' flakaiajdoS m%foaYh ;=< 
o%jYS,;dmdIh mj;sk ksid flakaiajdoS m%foaYh ;=< msial,a m%;sm;a;sh ldr\hCIu 
jk w;r uQ,H m%;sm;a;sh wldr\hCIu fjA' uQ,HjdoS m%foaYh ;=< uqo,g we;s fmd,S 
kuH;dj wvq ksid LM jl%h wkuHj msysghs' tksid uQ,HjdoS m%foaYh ;=< msial,a 
m%;sm;a;sh wldr\hCIu jk w;r uQ,H m%;sm;a;sh ldr\hCI fjA' w;rueos m%foaYh 
;=< m%;sm;a;s folu ldr\hCIu fjA' 
 
flakaiajdoSka iy uQ,HjdoSka wdr\:sl m%;sm;a;s u#.ska iuia: b,a,qug n,mEuA l< 
hq;= nj fmkakquA lrk w;r iemhquA mdr\YjZh wdr\:sl jzoH{hska fmkakquA 
lrkqfha wdr\:sl m%;sm;a;s u#.ska iuia; iemhqug n,mEuA l< hq;= njhs' 
flakaiajdoSka fmkakquA lrkqfha rch wdr\:sl l%uhg ueosy;a jzh hq;= njhs' kuq;a 
uQ,HjdoSka fmkakquA lrkqfha rch jziska mqoa.,sl wxYhg wjYH ys;lr 
jd;djrKh ilia lr osh hq;= njhs' kuq;a ;dr\lsl wfmaCIKjdoSka olajkqfha 
rch lsisfia;au wdr\:slhg ueosy;a fkdjzh hq;= njhs' 
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