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10-2  eaMy&¶ysfeax izfreku  

10-3  Hkqxrku&”ks’k gsrq larqyu n”kk,¡ 
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      10-4-2 LFkk;h fofue; nj 

10-5  uhfr fodYi 

10-6  lkj la{ksi 

10-7  cks/k iz”uksa ds mŸkj vFkok ladsr 
 

10-0 mís”; 

izLrqr bdkbZ dks i<+us ds ckn vki bl ;ksX; gksaxs fd & 

 pkj ekud lef’V&vFkZ”kkL=h; izkpyksa ds inksa esa fdlh y?kq eqDr vFkZO;oLFkk gsrq 
larqyu n”kk,¡ crk ldas( 

 eaMy&¶ysfeax izfreku (Mundell-Fleming Model) esas viukbZ xbZa rhu 
vo/kkj.kkvksa ds fufgrkFkZ laca/kh :ijs[kk cuk ldsa( 

 fdlh y?kq eqDr vFkZO;oLFkk gsrq IS – LM izk/kkj dk iz;ksx dj Hkqxrku&”ks’k gsrq 
larqyu n”kk,¡ fu/kkZfjr dj ldsa( 

 vius ykHk&gkfu;k¡ fxukrs gq, ^LFkk;h fofue; nj^ ,oa ^vLFkk;h fofue; nj^ ds 
chp varj Li’V dj ldsa( 

 vLFkk;h fofue; nj iz.kkyh ds vuqlkj fdlh eqDr vFkZO;oLFkk esa ^jktdks’kh; ,oa 
ekSfnzd uhfr^ ds izHkko ij ppkZ dj ldsa( 

 LFkk;h fofue; nj iz.kkyh ds vuqlkj fdlh eqDr vFkZO;oLFkk esa ^jktdks’kh; ,oa 
ekSfnzd uhfr^ ds izHkko dk o.kZu dj ldsa( 

 fdlh vLFkk;h ,oa LFkk;h fofue; nj iz.kkyh ds chp fdlh ^uhfr fodYi^ dh 
O;ogk;Zrk n”kk ldsas( rFkk 

 fofHkUu vFkZO;oLFkkvksa ds lfp= rqyukRed o.kZu ds lkFk fdlh vFkZO;oLFkk ds fy, 
^fons”kh eqnzk Hk.Mkjksâ  ds egRo dks Li’V dj ldsaA 
 

10-1 fo"k;&ços'k  

orZeku vFkZO;oLFkkvksa dk lokZf/kd vkd’kZd vfHky{k.k gS& foŸk ,oa iw¡th ckt+kjksa ds 
chp mPPk dksfV dk ,dhdj.kA uhfr&fuekZrkvksa dks ?kjsyw ,oa jktdks’kh; ,oa ekSfnzd 
uhfr;k¡ cukrs le; varjkZ’Vªh; fofue; nj ,oa C;kt nj dks /;ku esa j[kuk iM+rk gSA 

                                                             
 MkWå vkphZ HkkfV;k] lg&vkpk;Z] fgekpy izns'k dsfUnz; fo'ofo|ky;] /keZ'kkykA  
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eaMy&¶ysfeax 
izfreku 

pw¡fd iw¡th ds eqDr vkokxeu ij izfrca/k lekIr fd, tk jgs gSa] iw¡th ,sls ns”kksa dh vksj 
pyh tkrh gS tgk¡ mls lokZf/kd gkfuHk;&leaftr ykHk feyrk gksA dksbZ Hkh 
foLrkjdkjh ekSfnzd uhfr vius ewY;ksa esa òf) dj ifjlEifŸk;ksa dk ykHk ?kVk nsrh gSA 
;fn ;g ykHk varjkZ’Vªh; C;kt nj ls uhps gks rks varjkZ’Vªh; fuos”kd viuk /ku 
fudkydj vU; ,sls ns”kksa esa fuos”k djuk pkgsaxs tgk¡ mUgsa vis{kkd̀r vf/kd ykHk 
feyrk gksA i¡wth xfr”khyrk] rnuqlkj] lalkj ds ifjlEifŸk ckt+kjksa dks ,d lw= esa ck¡/k 
pqdh gSA 

bl bdkbZ esa] ge eaMy&¶ysfeax izfreku ds ek/;e ls varjkZ’Vªh; O;kikj ,oa foŸk ij 
ppkZ djasxsA vkjaHk esa ge vkidk ifjp; vYikof/k esa fdlh y?kq eqDr vFkZO;oLFkk gsrq 
izfreku ls djk,¡xsA rnarj] ge fdlh eqDr vFkZO;oLFkk esa uhfr;ksa dh izHkkfork ds 
v/;;ukFkZ IS – LM – BP izk/kkj dk ifjp; nsaxsA fQj fdlh ,sls ns”k gsrq ekSfnzd ,oa 
jktdks’kh; uhfr;ksa dh izHkkfork ij ppkZ gksxh tks fdlh vLFkk;h fofue; nj iz.kkyh 
ij dke djrk gks ¼vFkkZr~ tgk¡ fofue; nj vkfFkZd n”kkvksa esa ifjorZuksa ds izfr 
Lora=rkiwoZd leaftr gks tkrh gks½A bdkbZ dk lekiu ge LFkk;h ,oa vLFkk;h fofue; 
nj iz.kkfy;ksa ds i{k ,oa foi{k esa ppkZ ds lkFk djsaxsA 

10-2 eaMy&¶ysfeax izfreku 

eaMy&¶ysfeax izfreku ds fof/kor~ izfriknu ls iwoZ gesa ;g Kku gksuk gh pkfg, fd 
fdlh y?kq eqDr vFkZO;oLFkk (small open economy) ds fy, ^fuos”k^ ¼I½ esa larqyu dSls 
fu/kkZfjr dh tkrh gSA fdlh Hkh eqDr vFkZO;oLFkk esa] fuos”k dh gh Hkk¡fr fu;kZr dks Hkh 
ns”k ds vk;&izokg esa var%fu{ksi ekuk tkrk gSA bls ?kjsyw vk; ls Lora= ;k Lok;Ÿk 
dgk tkrk gSA nwljh vksj] ^vk;kr^ ¼M½ dks cpr ¼S½ dh gh Hkk¡fr] vk;&izokg ls ckgj 
fu%lzko ekuk tkrk gSA fdlh Hkh y?kq eqDr vFkZO;oLFkk esa] blhfy,] vk;&izokg esa 
fuos”k ds fy, larqyu n”kk fuEuor~ n”kkZbZ tkrh gS & 

𝐼 + 𝑋 = 𝑆 + 𝑀                    ...(10.1) 
𝑋 − 𝑀 = 𝑆 − 𝐼                    ... (10.2) 

lehdj.k ¼10-2½ esa fu’ihM+u ¼x - m½] ;Fkk ^fucy fu;kZr^ fuoy fons”kh fuos”k ds cjkcj 
gSA ;fn vk;kr fu;kZr ls Åij pyk tkrk gS rks in ¼x & m½ _.kkRed gksxk rkfd 
?kjsyw fuos”k fuoy fons”kh fofuos”k dh jkf”k ¼;Fkk & og jkf”k ftlds }kjk fons”kh tu 
ns”k esa fuos”k dj jgs gSa½ rd ?kjsyw fuos”k ls Åij pyk tk,A 

^lkB ds n”kd esa jkWcVZ e.My vkSj ekD;wZl ¶ysfeax }kjk fodflr eaMy&¶ysfeax 
ekWWMy fdlh y?kq eqDr vFkZO;oLFkk esa fdlh LFkk;h vFkok ypj fofue; nj iz.kkyh ds 
vuqlkj iw¡th xfr”khyrk ds fufgrkFkksZa dk v/;;u izLrqr djrk gSA bls IS & LM 
izfreku dk ,d eqDr&vFkZO;oLFkk :Ik dgk tk ldrk gSA ;g ,d egRoiw.kZ ,oa 
vR;kafrd vo/kkj.kk lkeus j[krk gS vFkkZr~ v/;;uk/khu vFkZO;oLFkk iw.kZ iw¡th 
xfr”khyrk okyh dksbZ y?kq eqDr vFkZO;oLFkk gksrh gSA bldk vFkZ gS fd ;g vFkZO;oLFkk 
fo”o ds foŸk ckt+kjksa esa ftruk pkgs m/kkj ys ldrh gS vkSj] Qyr%] bl vFkZO;oLFkk 
dh C;kt nj fo”o C;kt nj }kjk fu/kkZfjr gksrh gSA vf/kd fo”ks’k :Ik ls] bl 
vo/kkj.kk dks fuEuor~ blds rhu fof”k’V igyqvksa ls fu:fir fd;k tk ldrk gS & 

1½ iw.kZ iw¡th xfr”khyrk dk vFkZ gksrk gS fd fuos”kdx.k viuh ilan ds fdlh Hkh 
 ns”k esa] fuEu ysu&nsu ykxr ds lkFk vkSj vlhfer ifjek.k esa] rqjar] 
 ifjlEifŸk;k¡ [k+jhn ldrs gaSA  
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eqä vFkZO;oLFkk 
izfreku 

,slh iw.kZ iw¡th xfr”khyrk ds lkFk os fcuk fdlh izfrca/k ds mPpre ykHk dk izLrko 
djus okysns”k esa viuh iw¡th yxk ldrs gSaA fo”o esa fdlh Hkh ns”k dh C;kt nj esa 
dksbZ Hkh ifjorZuiw¡th&izokgksa dks fo”o Lrj ij ykHk fnykus dh vksj ys tk ldrk gSA 

2½ y?kq eqDr vFkZO;oLFkk dk vFkZ gksrk gS fd bl vFkZO;oLFkk esa C;kt nj i fo”o 
C;kt nj i* ls fu/kkZfjr gksrh gS] ;Fkk & i += i*- fo”o C;kt nj dks ckátkr :Ik 
ls fu/kkZfjr ekuk tkrk gS D;ksafd fo”o vFkZO;oLFkk fo”o C;kt nj dks izHkkfor 
fd, fcuk gh fo”o foŸk ckt+kjksa esa ftruk pkgs m/kkj ys vFkok ns ldrh gSA 
bldk vFkZ gS fd u flQ+Z fdlh y?kq eqDr vFkZO;oLFkk dh C;kt nj] i] fo”o 
C;kt nj ]i*] ls fu/kkZfjr gksrh gS cfYd mldk Hkqxrku&”ks’k ¼BoP½ Hkh i = i* 
ij larqyu n”kkZrk gSA rn~uqlkj] fo”o ckt+kj nj ^i*^ ls Åij ?kjsyw C;kt nj 
^i^ esa dksbZ Hkh of̀) ?kjsyw vFkZO;oLFkk esa iw¡th varokZgksa dh vksj ys tk,xhA ;s 
varokZg ?kjsyw C;kt nj varjkZ’Vªh; C;kt nj ds cjkcj vk tkus rd tkjh 
jgsaxsA blh izdkj] i ls uhps i esa dksbZ Hkh fxjkoV ògn iw¡th cfgokZgksa dks c<+kok 
nsxhA ?kjsyw vFkZO;oLFkk ls ,sls iw¡th cfgokZg i ds Ck<+dj i ds cjkcj vk tkus 
rd tkjh jgsaxsA blh izdkj] i* ls uhps i esa dksbZ Hkh fxjkoV og̀n~ iw¡th 
cfgokZgksa dks c<+kok nsxhA ?kjsyw vFkZO;oLFkk ls ,sls iw¡th cfgokZg i ds c<+dj i* 
ds cjkcj vk tkus rd tkjh jgsasxsA vr%] i = i* lehdj.k bl vo/kkj.kk dks 
fu:fir djrk gS fd iw¡th dk varjkZ’Vªh; izokg ?kjsyw C;kt nj dks fo”o C;kt 
nj ds cjkcj ykus ds fy, lnSo rRij jgrk gSA 

 

 

 

 

 

 

 

 

 

 

 

 

3½ ;g Hkh ekuk tkrk gS fd ewY; Lrj ns”k ¼P½ vkSj fons”k ¼P*½ esa vf/kd fHkUUkrk 
ugha n”kkZrk vFkkZr~ ;g izfreku vYikof/k ?kV&c<+ ds fo”ys’k.k ds fy, cuk;k 
x;k gSA ¼?kjsyw eqnzk rnuqlkj] ;fn ^e^ ukfed fofue; nj fons”kh eqnzk dh izfr 
bdkbZ jkf”k ds :Ik esa ifjHkkf’kr½ gksrks ukfed fofue; nj esa fxjkoV ¼;Fkk] 
o`f)] fons”kh oLrq,¡ ?kjsyw oLrqvksa dh rqyuk esa lLrk djrs gq,½ okLrfod 
fofue; nj esa ^ɛ^ rd ,d vkuqikfrd ãl yk nsxh tks fd eP*/P ds cjkcj 
gksxkA 

fp= 10-1 fdlh oLrq  y?kq eqDr 
vFkZO;oLFkk esa C;kt nj 

 mRiknu 

i=i* BP=0 

C;kt nj 
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10-3  Hkqxrku&”ks’k gsrq larqyu n”kk,¡ 

mDr nks fofue; nj iz.kkfy;ksa ¼LFkk;h o vLFkk;h½ ds vuqlkj vk; ,oa C;kt nj dks 
fdafpr~ ifjofrZr djus esa ekSfnzd ,oa jktdks’kh; uhfr dh izHkkfork dks IS – LM oØksa dk 
izk/kkj iz;ksx dj Li’V fd;k tk ldrk gSA ;gk¡ IS oØ C;kt njksa ¼i½ vkSj jk’Vªh; vk; 
¼Y½ ds fofHkUUk la;kstu n”kkZrk gS tks fd eky&ckt+kj esa larqyu esa ifj.kr gksrs gSaA bl 
eky ckt+kj n”kk dks fuEuor~ n”kkZ;k tkrk gS&  

𝑌 = 𝐶(𝑌 − 𝑇) +  𝐼(𝑖) + 𝐺 + 𝑁𝑋(𝑌, 𝑒)                    ... (10.3) 

tgk¡ Y dqy vk; gS] C og mi;ksx gS tks ¼Y & T½ }kjk n”kkbZ xbZ iz;ksT; vk; ij fuHkZj 
djrk gS] T dj gS] I og fuos”k gS tks fo”o C;kt nj i* ls foykser% lac) gS vkSj NX 
¼= X & M½ fuoy fu;kZr gS [vk;kr jk’Vªh; ¼Y½ dk ,d ldkjkRed izdk;Z gS ftlls 
^fuoy fu;kZr^  Ydk ,d udkjkRed izdk;Z gksrk gS]A ;gk¡ NX] cgjgky] ekf=d 
fofue; nj ¼e½ esa ifjorZuksa ls ldkjkRed laca/k j[krk gSA ekf=d fofue; nj esa dksbZ 
Hkh òf) ¼;Fkk] voewY;u½ fu;kZZr c<+kdj vk;kr ?kVk nsxh ftlls fuoy fu;kZr esa òf) 
gksxhA 

;gk¡ IS OkØ udkjkREkd izo.krk n”kkZrk gSA ,slk blfy, gS fd fuEurj C;kt njksa ij 
jk’Vªh; vk; dk Lrj Hkh mPPkrj jgrk gS tks fd] cnys esa] cpr vkSj vk;kr ds 
mPprj Lrj ij yk nsrk gSA bl IS oØ ds izR;sd fcanq ij ns”k dk eky ckt+kj 
larqyu esa ut+j vkrk gSA fu;kZr] jktdh; O;; vkSj dj jk’Vªh; vk; ds Lrj esa òf) 
ls izHkkfor ugha gksrs D;ksafd bUgsa ckãtkr ekuk tkrk gSA rnuqlkj] ∆𝐼 = ∆𝑆 + ∆𝑀 

gksus ij larqyu iquLFkkZfir gks tkrh gSA 

Lej.k djsa fd LM oØ C;kt njksa ¼i½ vkSj jk’Vªh; vk; ¼y½ ds fofHkUUk la;kstu n”kkZrk 
gS] tgk¡ /ku dh vkiwfrZ ds cjkcj bl izdkj gksrh gS fd eqnzk ckt+kj larqyu esa jgrk 
gSA fuoy fu;kZr n”kkZ, tkus ls LM OkØ ugha cnyrk gS vkSj can vFkZO;oLFkk ds 
vuqlkj bl oØ dh Hkk¡fr gh jgrk gSSA bldk vFkZ gS fd  
ெ

௉
= 𝐿(𝑖, 𝑌)                                                   ... (10.4) 

Tkgk¡ M dsUnzh; cSad }kjk ckãtkr :Ik ls n”kkbZ xbZ /kukiwfrZ gS] P ewY; Lrj gS ¼ftls 
eaMy&¶ysfeax izfreku esa fu;r ekuk tkrk gS½] vkSj L okLrfod /ku “ks’k dh ek¡x gS 
¼tks fd fo”o C;kt nj ls udkjkRed :Ik ls vkSj jk’Vªh; vk; Y ls ldkjkREkd :Ik 
ls lac) gksrh gS½A  

;gk¡ BP oØ ¼;Fkk] ^Hkqxrku&”ks’k^ oØ½ C;kt njksa ¼i½ vkSj jk’Vªh; vk; ¼Y½ ds fofHkUu 
la;kstu n”kkZrk gS] tgk¡ ns”k dk Hkqxrku&”ks’k fdlh Kkr fofue; nj ij larqyu esas 
gksrk gSaaA tc dksbZ ^O;kikj ?kkVk^ ¼NX<0½ fuoy iw¡th varokZg dh fdlh ,d leku jkf”k 
ls lqesfyr gksrk gS vFkok dksbZ ^O;kikj vf/k”ks’k^ fuoy iw¡th cfgokZg dh fdlh ,d 
leku jkf”k ls lqesfyr gksrk gS vFkok dksbZ “kwU; O;kikj&”ks’k “kwU; fuoy varjkZ’Vªh; 
iw¡th&izokg ls tqM+k gks rks Hkqxrku&”ks’k LkkE;koLFkk essa gksrk gSA Hkqxrku&“ks’k ¼BP½ gsrq 
lehdj.k dks] vr,o] fuEuor~ fy[kk tk ldrk gS & 

𝑋 − 𝑀(𝑌) +  𝐹(𝑖) =  0                                      ... (10.5) 
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eqä vFkZO;oLFkk 
izfreku 

Lkehdj.k ¼10-5½ ds vuqlkj] O;kikj&”ks’k tek fuoy iw¡th izokgksa F¼i½] dk dqy ;ksx] tks 
fd C;kt nj ls ldkjkRed :Ik ls tqM+k gksrk gS] Hkqxrku&”ks’k larqyu gkfly djus ds 
fy, “kwU; gksuk pkfg,A /;ku nsus dh ckr gS fd Hkqxrku&”ks’k ¼BP½ OkØ ldkjkRed 
:Ik ls izo.k gSA tc vk; dk Lrj c<+rk gS rks vk;kr ek¡x Hkh c<+ tkrh gS tcfd 
fu;kZr ek¡x ds lkFk ,slk ugha gksrkA vr,o] Hkqxrku&”ks’k larqyu dk;e j[kus ds fy, 
iw¡th varokZg c<+uk gh pkfg,A ,slk rHkh gksrk gS tc ns”k dh C;kt nj fo”o C;kt nj 
ls Å¡ph gksA vr%] varjkZ’Vªh; vYikof/k iw¡th&izokg C;kt njksa esas ifjorZuksa ds izfr 
ftrus vf/kd mŸkjdkjh gksaxs] mruk gh vf/kd likV Hkqxrku&”ks’k ¼cBP½ oØ gksxkA  

fp= 10-2% rhu ifjn`”;ksa esa BP oØ 

fp= 10-2 rhu ifjn”̀;ksa esa BP oØ dh vkd̀fr n”kkZrk gS] ;Fkk] ¼i½ iw.kZ iw¡th xfr”khyrk] 
¼ii½ iw.kZ iw¡th xfrghurk rFkk ¼iii½ viw.kZ iw¡th xfr”khyrkA vf/kd fof”k’V :Ik ls] BP 

   mRiknu 

    
i1 

iw.kZ iw¡th xfr”khyrk (a) iw.kZ iw¡th xfrghurk (b) 

viw.kZ iw¡th xfr”khyrk (c) 

C;kt nj 

C;kt nj 

mRiknu 

C;kt nj 

   mRiknu 
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oØ iw.kZ iw¡th xfr”khyrk ds vuqlkj Lrj i = i* ij {kSfrt gksrk gS] iw.kZ iw¡th xfrghurk 
dh fLFkfr esa ;g yEcor~ gksrk gS] vkSj viw.kZ iw¡th xfr”khyrk ds vuqlkj Å/oZeq[kh 
izo.k gksrk gSA 

O;ogkjr%] cgjgky] iw¡th u rks iw.kZr% xfr”khy gksrh gS vkSj u gh iw.kZr% xfrghuA lkFk 
gh] ;g Hkh /;ku nsus dh ckr gS fd BP oØ fdlh fu;r fofue; nj dh vo/kkj.kk ij 
gh [khapk tkrk gSA vr%] ns”k dh eqnzk dk dksbZ Hkh voewY;u ¼vFkok fxjkoV½ BP oØ 
dks uhps f[kldk nsrk gS D;ksasfd ns”k dk O;kikj&“ks’k lq/kjrk gSA rnuqlkj] fdlh Hkh 
fuEurj C;kt nj vkSj y?kqrj iw¡th varokZgksa ¼vFkok o`gŸkj iw¡th cfgokZgksa½ ls visf{kr 
gksrk gS fd os Hkqxrku&”ks’k dks larqyu esa j[ksaA nwljh vksj] ns”k dh eqnzk dk 
iqueZwY;kadu vFkok vf/kewY;u BP oØ dks Åij dh vksj f[kldk nsrk gSA  

fp= 10-3 og fcanq n”kkZrk gS tgk¡ ns”k oLrq ckt+kj ,oa eqnzk ckt+kj ds lkFk&lkFk 
Hkqxrku&”ks’k esa Hkh larqyu n”kkZ jgk gSA  

;g fcanq gS & E vFkkZr~ og fcanq tgk¡ IS] LM  o BP oØ izfrPNsn djrs gSaA vkt 
vkS|ksfxd ns”kksa ds chp varjkZ’Vªh; iw¡th&izokgksa ij lHkh vFkok vf/kdka”k fu;a=.kksa ds 
fujkdj.k ds lkFk] bu ns”kksa ds fy, BP oØ dkQ+h lery jgus dh laHkkouk gksrh gSA 
fodYir%] iw.kZ jkst+xkj Lrj ij] ;g LM oØ ds nkfgus vofLFkr gksxkA ;fn iw.kZ iw¡th 
xfr”khyrk dh vo/kkj.kk ¼ eaMy&¶ysfeax izfreku esa lkeus vkbZ ½ lgh fl) gksrh gks 
rks ewY; lwph BP = 0 ls {kSfrt js[kk gksxhA ,slk rHkh gksrk gS tc C;kt nj varjk’Vªh; 
Lrj ij vfHkHkkoh C;kt njksa ds cjkcj gks] ;Fkk & i = i* fdlh Hkh vU; C;kt nj ij 
iw¡th&izokg brus egkdk; gksaxs fd Hkqxrku&”ks’k LkkE;koLFkk esa ugha jg ldsxkA ,slh 
ifjfLFkfr;ksa esa] fofue; nj d+k;e j[kus ds fy, dsUnzh; cSad dk gLr{ksi visf{kr gksrk 
gSA  

fp= 10-3% oLrq cktkj o eqnzk ckt+kj rFkk 
Hkqxrku&”ks’k esa larqyu 

 mRiknu Y 

E 

IS 

Y1 

i1 

BP 

LM 

C;kt nj 
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Ckks/k iz”u [vius mŸkj yxHkx 50&100 “kCnksa esa fy[ksaA] 
 

1½ eaMy&¶ysfeax izfreku dh vo/kkj.kk,¡ Li’V djsaA 
...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

2½ Hkqxrku&”ks’k ¼BP½ oØ D;k n”kkZrk gS\ 
...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

3½ fdu ifjfLFkfr;ksa esa BP oØ uhps dh vksj f[kldrk gS\ D;ksa\ 
...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 
 

10-4 ekSfnzd ,oa jktdks’kh; uhfr;ksa dh izHkkfork 

ekSfnzd ,oa jktdks’kh; nksuksa gh uhfr;k¡ iw¡th [kkrs dks izHkkfor djrh gSa vkSj blls 
C;kt nj esa ifjorZuksa ds ek/;e ls Hkqxrku&“ks’k Hkh IkzHkkfor gksrk gSA viukbZ xbZa 
ekSfnzd ,oa jktdks’kh; uhfr;ksa ds dkj.k C;kt nj esa mrkj&p<+ko iw¡th&izokgksa] iw¡th 
[kkrs vkSj Hkqxrku&”ks’k esa ifjorZuksa dks fu/kkZfjr djrs gSaA rnuqlkj] bu uhfr;ksa dk 
izHkko ^O;kikjkarj “ks’k^ rd lhfer u jgdj iw¡th&izokg esa ifjorZuksa ds ek/;e ls ^iw¡th 
[kkrŝ  rd Hkh pyk tkrk gSA 

10-4-1 vLFkk;h fofue; nj 

vLFkk;h vFkok lquE; ;k ypj fofue; nj ,d ckt+kj&fu/kkZfjr fofue; nj gksrh gSA 
;g ek¡x ,oa vkiwfrZ dh n”kkvksa esa ifjorZu ds vuqlkj ?kVrh&c<+rh jgrh gSA eqnzk 
voewY;u ,oa vf/kewY;u dh izfØ;k ds ek/;e ls] ;g lac) ns”k ds Hkqxrku&”ks’k esa 
vLkkE;koLFkk nq#Lr djus ds fy, ,d leatu fØ;kra= iznku djrh gSA 

¼a½ jktdks’kh; uhfr  

bl izdkj ds izlax esa] eku yhft, fd ljdkj dksbZ foLrkjdkjh jktdks’kh; uhfr 
viukrh gS ¼;Fkk] ljdkjh [k+jhn c<+kdj vFkok djksa esa dVkSrh djds½ blls fu;ksftr 
O;; esa òf) gksxhA jktdks’kh;  foLrkj ds lkFk] IS oØ nkfgus IS^ rd f[kldrk gS 
¼fp= 10-4½A ;gk¡ IS oØ fcanq  E^ ij fdlh vifjofrZr LM OkØ dk izfrPNsn djrk gSA 
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;g ns”k dh C;kt nj c<+us gsrq ,d ,slh n”kk bafxr djrk gS tks O;kid iw¡th varokZgksa 
,oa ns”k dh eqnzk ds vf/kewY;u dh vksj vxzlj djrh gSA  

 

blls fu;kZr grksRlkfgr gksrk gS vkSj vk;kr izksRlkfgr gksrk gS] ftlls IS^ oØ viuh 
ewy voLFkk IS ij okil] ck,¡ f[kldrk gSA fuoy fu;kZr esa fxjkoV foLrkjdkjh 
jktdks’kh; uhfr ds izHkkoksa dk izfrdkj djrh gS] ftlls vk;&Lrj OY ij vifjofrZr 
gh jgrk gSA rnuqlkj] fdlh Hkh y?kq vFkZO;oLFkk esa] foLrkjdkjh jktdks’kh; uhfr vk; 
ij “kwU; izHkko ds lkFk fofue; nj ds vf/kewY;u dh vksj vxzlj djsxhA fuoy fu;kZr 
esas fxjkoV vk; ij jktdks’kh; uhfr ds foLrkjdkjh izHkko dk izfrdkj djus ds fy, 
;FkkrF;r% dkQ+h cM+h gksrh gSA ,slk blfy, gS fd fdlh Hkh y/kq eqDr vFkZO;oLFkk esa] 
i pj i* ij fu;r gksrk gS rkfd vk; dk ,d ek= gh ,slk Lrj gks tks bl lehdj.k 
dks larq’V dj lds] vkSj ;g vk;&Lrj jktdks’kh; uhfr cnyus ij Hkh cnyrk ugha 
gSA 

¼b½ ekSfnzd uhfr 

vkb,] vc ^ekSfnzd uhfr^ ds izHkko ij fopkj djrs gSaA eku yhft, fd dsUnzh; cSad 
/kukiwfrZ c<+k nsrk gSA pw¡fd ;gk¡ ewY; fu;r gS] /kukiwfrZ esa òf) LM oØ dks nk,¡ LM^ 
dh vksj f[kldk nsxh ¼fp= 10-5½A blls C;kt nj fo”o Lrj ls uhps C ij vk tkrh 
gSA fdlh Hkh eqDr vFkZO;oLFkk esa fdlh Hkh foLrkjdkjh uhfr dh izlkj fØ;k&iz.kkyh 
fdlh can vFkZO;oLFkk easa bl izdkj fØ;k&iz.kkyh ls fHkUu gksrh gS ¼tgk¡ /kukiwfrZ esa 
of̀) C;kt nj dks ?kVkdj fuos”k dks c<+kok nsrh gS½] eqDr vFkZO;oLFkk esa C;kt nj dks 
fo”o C;kt nj ij fu/kkZfjr fd;k tkrk gSA vr% /kukiwfrZ esa òf) ?kjsyw C;kt nj ij 
v/kkseq[kh nokc Mkyrh gS vkSj iw¡th ns”k ls ckgj izHkko izokfgr gksus yxrh gSA ;g 
iw¡th cfgokZg ,d vksj ?kjsyw C;kt nj esa fxjkoV ckf/kr djrk gS rks nwljh vksj fons”kh 
eqnzk ckt+kj esa ?kjsyw eqnzk dh vkiwfrZ c<+k nsrh gSA 

fp= 10-4% fdlh y?kq eqDr vFkZO;oLFkk ds fy, lquE; fofue; nj 
ds vuqlkj jktdks’kh; uhfr dk izHkko 
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Y1 
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;g fofue; nj ds vf/kewY;u dh vksj izo`Ÿk djrk gS tks fuoy fu;kZr dks c<+k nsrk gS 
¼?kjsyw eky dks fons”kh eky dh rqyuk esa lLrk cuk dj½A  

fuoy fu;kZr esa o`f) IS oØ dks nk,¡ IS^ dh vksj f[kldk nsrh gS vkSj E* ij ,d ubZ 
larqyu tUe ysrh gSA vr%] fdlh Hkh y?kq eqDr vFkZO;oLFkk esa] foLrkjdkjh ekSfnzd 
uhfr fofue;&nj voewY;u vkSj fuoy fu;kZr esa o`f) ds ek/;e ls vk; dks c<+krh gS 
¼u fd C;kt nj ãl vkSj fuos”k esa of̀) ds ek/;e ls½A 

10-4-2  LFkk;h fofue; nj 
 

fdlh Hkh LFkk;h fofue;&nj iz.kkyh ds vuqlkj] dsUnzh; cSad fdlh iwoZ&fu/kkZfjr ewY; 
ij fons”kh eqnzkvksa ds cnys ?kjsyw eqnzk dks [kjhnus&cspus ds fy, izfrc) gksrk gSA ;g 
cSad fdlh ,sls Lrj ij /kukiwfrZ dks leaftr dj LFkk;h fofue; nj d+k;e j[krk gS 
tks lkE; fofue; nj vkSj ?kksf’kr fofue; nj ds chp lekurk lqfuf”pr dj nsA 
LFkk;h fofue;&nj iz.kkyh okyh fdlh Hkh y?kq eqDr vFkZO;oLFkk esa] ?kjsyw C;kt nj esa 
fo”o Lrj ls uhps dksbZ Hkh fxjkoV iw¡th cfgokZg dks c<+k nsxhA blds ifj.kkeLo:Ik 
,d v/kkseq[kh nokc cusxk tks fofue; nj dks ?kVk nsxkA blls ?kjsyw eqnzk dh 
vfrfjDr vkiwfrZ gksxhA pw¡fd dsUnzh; cSad LFkk;h fofue; nj d+k;e j[kus dks opuc) 
gksrk gS] og fons”kh eqnzk cspdj vkSj ?kjsyw eqnzk [k+jhndj fons”kh eqnzk ckt+kj esa gLr{ksi 
djrk gSA ;g okLrfod /ku “ks’k esa fxjkoV dh vksj vxzlj djrk gSA rnuqlkj] C;kt 
njksa esa dksbZ Hkh Å/oZeq[kh xfr”khyrk ¼fo”o Lrj ls Åij½ iw¡th varokZgksa ¼vkSj ?kjsyw 
okLrfod /ku&”ks’k ds foLrkj½ dh vksj ys tkrh gSA 

fp= 10-5 lquE; fofue; nj iz.kkyh ds vuqlkj ekSfnzd uhfr 
dk izHkko 
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¼a½ jktdks’kh; uhfr 

Ekku yhft, fd ljdkj jktdh; Ø; c<+kdj vFkok djksa esa dVkSrh djds ?kjsyw [k+pZ 
dks c<+k nsrh gSSA bl izdkj dh uhfr IS oØ dks nk,¡ IS^ dh vksj f[kldk nsrh gS ¼fp= 
10-6½A fcanq E*^ ij vifjofrZr LM oØ ds lkFk IS^ oØ dk izfrPNsnu ns”k dh C;kt 
nj fo”o&Lrj ls Åij pys tkus dh izof̀Ÿk bafxr djrk gSA rFkkfi] i = i* ij iw.kZ iw¡th 
xfr”khyrk ds dkj.k fons”k ls ,d iw¡th varokZg ut+j vkrk gS tks /kukiwfrZ c<+k nsrk 
gSA blls LM oØ LM dh vksj f[kld tkrk gSA  

ifj.kker%] oØ IS^ vkSj LM^ {kSfrt BP oØ ij fcanq e^ ij izfrPNsn djrs gSa] tgk¡ i = 
i* vkSj Y = Y+- bl fLFkfr esa] C oØ ds iwjh rjg C rd f[kld tkus rd |ukiwfrZ c<+us 
ls jksduk vlaHko gksxkA rHkh iw¡th varokZg lekIr gks Ikk,¡xs vkSj /kukiwfrZ fLFkj gksxhA 
rnuqlkj] fdlh Hkh LFkk;h fofue; nj ds vuqlkj] dksbZ Hkh jktdks’kh; foLrkj dqy 
vk; dks c<+k nsrk gSA 

¼b½ ekSfnzd uhfr 

mi;qZDr dh gh Hkk¡fr] dksbZ Hkh foLrkjdkjh ekSfnzd uhfr vkjaHkr% LM oØ dks f[kldkdj 
LM rd ys tk,xh ¼fp= 10-7½A C;kt nj fxjdj fo”o C;kt nj ¼fcanq E^½ ls uhps 
pyh tk,xhA ifj.kkfer iw¡th cfgokZg /kukiwfrZ dks ?kVkdj ewy Lrj ij ys vkrk gS 
ftlls LM^ f[klddj okil LM ij vk tkrk gSA bu i¡wth cfgokZgksa ds izHkko dks 
fuf’Ø; djus dk dksbZ Hkh iz;kl “kh?kz gh mlds fons”kh eqnzk Hk.Mkj dks [kkyh dj nsxk 
vkSj iw¡th cfgokZg rc rd tkjh jgsxk tc rd fd /kukiwfrZ ?kVdj viuh ewy voLFkk 

fp= 10-6 LFkk;h fofue; nj ds vuqlkj jktdks’kh 
uhfr 
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esa ugha vk tkrh] ;Fkk] LM ijA rnuqlkj] LFkk;h fofue; nj ds lkFk] varjkZ’Vªh; 
iw¡th&izokg mPp :Ik ls ykspnkj gksus ij ekSfnzd uhfr fu’izHkkoh jgsxhA bl izdkj] 
fdlh LFkk;h fofue; nj dks j[kdj dsUnzh; cSad /kukiwfrZ ij viuk fu;a=.k [kks nsrk 
gSSA  

fu’d’kZr%] blfy,] eaMy&¶ysfeax izfreku n”kkZrk gS fd ekSfnzd ,oa jktdks’kh; uhfr dh 

{kerk ¼dqy vk; izHkkfor djus dh½ fofue;&nj fØ;kra= ij fuHkZj djrh gSA vLFkk;h 

fofue; njksa ds vuqlkj dsoy ekSfnzd uhfr gh vk; dks izHkkfor dj ldrh gS tcfd 

LFkk;h fofue; nj ds vuqlkj] dsoy jktdks’kh; uhfr gh ,slk dj ldrh gSA ekSfnzd 

uhfr dh lkekU; var%”kfDr dgha yqIr gks tkrh gS D;ksafd /kukiwfrZ fofue; nj dks 

?kksf’kr Lrj ij gh d+k;e j[kus ds izfr lefiZr jgrh gSA blds vykok] ;|fi IS –LM 

–BP izfreku foxr pkj n”kdksa ls eqDr vFkZO;oLFkkvksa dh vkfFkZd uhfr dks 

lQyrkiwoZd fn”kk&funsZf”kr djrk vk;k gS] bl izfreku dh ,d xaHkhj vkykspuk 

lkeus vk;h gS] ;Fkk] ;g ewy/ku vkSj /ku&izokgksa dks feyk nsrk gSA fo”ks’k :Ik ls] LM 
oØ /ku ds Hk.Mkj ij vk/kkfjr gksrk gS] tcfd BP oØ iw¡th ds izokg ijA bl 

izfreku dh ;g vo/kkj.kk fd ?kjsyw C;kt nj esa dksbZ Hkh mNky fons”kksa ls fujarj iw¡th 

varokZg dh vksj izo`Ÿk djsxk ¼ns”k ds Hkqxrku&”ks’k ?kkVs dh HkjikbZ djus ds fy,½] 

nks’k;qDr gS D;ksasfd ?kjsyw C;kt nj esa o`f) ds Ik”pkr~ fuos”kdksa }kjk viuh&viuh 

fuos”k&lwfp;k¡ iqulZeaftr dj ysus ds ckn varokZg #d Hkh ldrk gS! Rkfydk 10-1 esa 

fp= 10-7% LFkk;h fofue; nj ds vuqlkj ekSfnzd uhfr dk 
izHkko  
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^vk;] fofue; nj vkSj O;kikjkarj^ ij bl izfreku ds vYikof/k izHkko la{ksfir fd, x, 

gSaA 

rkfydk 10-1% vk;] fofue; nj vkSj O;kikjkarj ij uhfr;ksa ds vYikof/k izHkko  

uhfr 
         LFkk;h fofue; nj 
vk;     fofue; nj    fuoy fu;kZr 
(y)              (e)              (NX) 

           vLFkk;h fofue; nj 
vk;     fofue; nj   fuoy fu;kZr 
(y)              (e)              (NX) 

jktdks’kh; 
foLrkj 

“kwU; izHkko   o`f)         gzkl 
 

o`f)      “kwU; izHkko    “kwU; izHkko 

ekSf[kd 
foLrkj  òf)       gzkl         òf) “kwU; izHkko  “kwU; izHkko   “kwU; izHkko 

 

10-5 uhfr fodYi 

,d vfr egRoiw.kZ iz”u gS & dkSu&lh fofue; nj iz.kkyh ¼vLFkk;h nj okyh vFkok 
LFkk;h nj okyh½ Js;Ldj gksrh gS\ ,sfrgkfld :Ik ls] vf/kdka”k ns”kksa us viuh&viuh 
eqnzk dk vesfjdh MkWyj vFkok ikmaM LVfyaZx ls vFkok fons”kh eqnzkvksa ds fdlh ?kkyesy 
ls xBca/ku dj fy;kA “kuS%&”kuS%] bu ns”kksa us lquE; ckt+kj&fu/kkZfjr fofue; njksa dh 
vksj #[k dj fy;kA tSlk fd geus Åij ppkZ dh] LFkk;h fofue;&nj iz.kkyh ds 
vuqlkj] dsUnzh; cSad dksbZ Lora= ekSfnzd uhfr ugha viuk ldrk( bldh ctk; og 
fofue; nj dks vius ?kksf’kr Lrj ij gh cuk, j[kus ds ,dy y{; ds izfr opuc) 
jgrk gSA blds vykok] vU; egRoiw.kZ pj ¼tSls & eqnzkLQhfr] jkst+xkj½ Hkh gksrs gSa 
ftUgsa ekSfnzd uhfr }kjk LFkk;h fofue;&nj iz.kkyh ds vuqlkj izHkkfor ugha fd;k tk 
ldrkA ,slk blfy, gS fd dsUnzh; cSad ds le{k ^vlaHko f=d^ gkfly djus dh 
leL;k gksrh gS( ;Fkk & og LFkk;h fofue; nj] foŸkh; mnkjrk vkSj ekSfnzd Lora=rk 
laca/kh rhu lgt xq.kksa esa dksbZ nks gh pqu ldrk gS] rhuksa ughaA ;fn dsUnzh; cSad LFkk;h 
fofue; nj ¼ekuk] fofue; nj vesfjdh MkWyj ls tqM+h gS½ vkSj iw¡th xfr”khyrk pqurk 
gS rks mls viuh C;kt nj l?ku :Ik ls vesfjdk dh C;kt nj ds vuq:Ik j[kuh 
iM+sxhA ;fn ns”k dh C;kt nj vesfjdk dh C;kt nj ls de gqbZ rks O;kid iw¡th 
cfgokZg ns[kus esa vk,xkA ijarq C;kt lekurk dk vFkZ gS fd ns”k Lo;a dks vesfjdk ls 
Lora= ekudj dksbZ viuh ekSfnzd uhfr ugha pyk ldrkA ekSfnzd Lok;Ÿkrk dsoy 
iw¡thxr fu;a=.k ykxw djds fdlh LFkk;h nj ds varxZr iquizkZIr ugha dh tk ldrhA 
;fn iw¡th&izokgksa ij izfrca/k yxk;k tkrk gS rks ns”k dh C;kt nj vesfjdk esa tkjh 
C;kt nj ls fo;qfXer gks tk,xhA 

LFkk;h fofue; nj ds i{k/kj dgrs gSa fd fofue;&nj vfuf”prrk varjkZ’Vªh; O;kikj 
dks nq’dj cuk nsrh gSA ^lŸkj ds n”kdkjaHk esa LFkk;h fofue; njksa dh czSVu oqM~l 
O;oLFkk dks nqfu;k }kjk udkj fn, tkus ds ckn] okLrfod vkSj ekf=d nksuksa gh 
fofue; njsa dkQ+h vf/kd vLFkk;h gks xbZaA LFkk;h fofue; nj ds izfr opuc)rk fdlh 
Hkh ns”k ds eqnzk izkf/kdj.k dks vR;f/kd fofue;&nj vlkjrk ls cpkdj vuq”kkflr dj 
nsrh gSA bl izdkj dh uhfr] cgjgky] vk; ,oa jkst+xkj esa ògŸkj vlkjrk dh vksj 
vxzlj djrh gSA uo vLFkk;h fofue;&nj iz.kkyh ds vuqlkj of/kZr fofue;&nj 
vlkjrk ds ckotwn] fo”o O;kikj dh ek=k fujarj c<+rh gh jgh gSA fdlh vLFkk;h 
fofue; nj ds i{k esa eq[; rdZ ;g gksrk gS fd ;g fdlh Hkh ns”k dks jkst+xkj vFkok 
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dhersa fLFkj djus tSls vU; y{;ksa dh [k+kfrj viuh ekSfnzd uhfr viuk ysuh dh 
vuqefr nsrh gSA bl izdkj] lquE; fofue; nj vkSj iw.kZ iw¡th xfr”khyrk ds vuqlkj] 
dksbZ Hkh foLrkjdkjh ekSfnzd uhfr fofue;&nj voewY;u dh vksj izo`Ÿk djrh gS vkSj 
blls fuoy fu;kZr o vk; esa ifj.kkeh of̀) fn[kkbZ iM+rh gS tc ?kjsyw vFkZO;oLFkk esa 
vk; c<+rh gks rks og fons”kksa esa ?kVrh gSA fuoy fu;kZr esa dksbZ Hkh voewY;u&izsfjr 
ifjorZu “ks’k txr~ ds fo#) ?kjsyw jkst+xkj dk l`tu djrk gSA ,slk bl dkj.k gksrk 
gS fd fdlh Hkh ekSfnzd foLrkj ,oa ifj.kkeh voewY;u dks ^ij/ku gj.k dqpky^ dh 
laKk nh tkrh gSA fdlh ns”k ds le{k eanh dh fLFkfr gksus dh voLFkk esa] ekSfnzd 
foLrkj&izsfjr voewY;u fo”o ek¡x dks viuh fn”kk esa eksM+ ysxk vkSj ns”k dks iw.kZ 
jkst+xkj dh rjQ ys tk,xkA  

vr,o] LFkk;h ,oa vLFkk;h fofue; nj ds chp fodYi pquuk vklku ugha gksrkA 
blhfy, ,slh fofue; njsa fojys gh fn[kkbZ iM+rh gSa tks iw.kZr% LFkk;h vFkok iw.kZr% 
vLFkk;h gksaA LFkk;h fofue; njksa dh O;oLFkk esa] ;fn fofue; nj vU; y{;ksa dks 
gkfly djus esa csgn vM+pu iSnk djus okyh gks rks ns”k viuh eqnzk dk eku ?kVk ;k 
c<+k ldrs gSaA nwljh vksj] vLFkk;h fofue; njksa dh O;oLFkk esa] ;g r; djrs le; fd 
viuh /kukiwfrZ dks c<+k,¡ ;k ?kVk,¡] ns”k fofue; nj ds fy, vkSipkfjd vFkok 
vukSipkfjd y{; lkeus j[k ldrs gSaA 

n`’Vkar % Hkkjrh; ifjn`”; 

Hkkjr us viuh eqnzk o’kZ 1971 ls 1991 rd vesfjdh MkWyj ds izfr vkSj o’kZ 1971 ls 
1975 rd ikmaM LVfyZax ds izfr fLFkj j[khA o’kZ 1971 esa fczVu oqM~l O;oLFkk Hkax gks 
tkus ds ckn] ikmaM dk ewY; fxj x;k vkSj Hkkjr esa #Ik, dh [k+Lrk gkyr ns[kh xbZA 
voewY;u ds nokc ls cpus ds fy,] Hkkjr us viuh eqnzk eqnzkvksa ds ,d lewg ds izfr 
fLFkj dj nhA o’kZ 1971&91 dh vof/k esa] fofue; nj Hkkjr ds izeq[k O;kikj 
lgHkkfx;ksa ds ,d eqnzk&lewg ds Hkkfjr vkSlr ds +1/5 izfr”kr dh ,d ukfed ifjf/k 
esa jgdj Hkkjrh; fjt+oZ cSad }kjk vkf/kdkfjd :Ik ls fu/kkZfjr dh xbZA bl 
fofue;&nj iz.kkyh ds vuqlkj fdlh Hkqxrku&”ks’k ?kkVs dh fLFkfr esa [tgk¡ RBI #Ik, 
dh fofue; nj esa dksbZ Hkh of̀) ¼voewY;u½ jksdus ds fy, MkWyj csp jgk gS ¼#Ik;k 
[k+jhn jgk gS½]] larqyu dh rqyuk esa #Ik, dk ewY; de gksrk gSA fdlh vYiewfY;r 
eqnzk dks leFkZu nsus dh izfØ;k vfuf”pr dky ds fy, tkjh ugha jg ldrh D;ksafd 
varrksxRok mDr cSad ¼RBI½ dk fons”kh eqnzk HkaMkj lekIr gks tk,xkA bl fcanq rd 
igq¡pus ls iwoZ] bl cSad ¼RBI½ dks ?kkVk nwj djus ds fy, uhfrxr d+ne mBkus gksaxsA 
blls ?kjsyw leatu dh vko”;drk eglwl gksrh gS] tSlk fd lehdj.k ¼10-6½ }kjk 
bafxr fd;k x;k gS & 

𝑁𝑋 = 𝑋 − 𝑀 = 𝑌 − 𝐴𝐸 = 𝑌 − (𝐶 + 𝐺 + 𝐼)                     ... (10.6)  

Tkgk¡ NX ^fuoy fu;kZr^ n”kkZrk gS] ;Fkk & O;kikjkarj vkSj AE dk vFkZ gS & ^dqy O;;^A 
O;kikjkarj NX c<+kus ds fy, rhu fodYi gSa & ¼i½ Y fLFkj j[krs gq, AE ?kVkuk( ¼ii½ AE 
fLFkj j[krs gq, Y c<+kuk( vkSj ¼iii½ e ds fLFkj ewY; dks ?kVkdj e* ds ut+nhd ykrs gq, 
voewY;u gksus nsukA nwljs fodYi esa igys ls vf/kd Je vkSj ògŸkj dk;kZof/k ls tqM+s 
dkjdksa dh mRikndrk esa òf) dh vis{kk gksxh] tks fd vYikof/k esa u rks #fpdj gksxk 
vkSj u gh ljyrk ls yH;A blls AE esa dVkSrh gksxh vkSj vU; fodYiksa dh Hkk¡fr 
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eaMy&¶ysfeax 
izfreku 

voewY;u HkhA dqy O;; esa dVkSrh nq%[knk;h gksxh D;ksafd blls vFkZO;oLFkk esa 
csjkst+xkjh c<+sxh vkSj vk; thou&Lrj esa fxjkoV vk,xh ¼D;ksafd miHkksx ?kV tk,xk½A 
voewY;u eqnzkLQhfrdkjh nokc iSnk djus okyk gksrk gS D;ksafd vk;kr eg¡xk gks tkrk 
gSA vr%] ljdkjsa izk;% ãleku fup;ksa dh lwjr esa leatu izfØ;k “kq: djus ds izfr 
vfuPNqd gksrh gSaA vDlj gh] blls Hkqxrku&”ks’k ladV iSnk gksus yxrk gSA 

^uCcs ds n”kdkjaHk esa] Hkkjr esa O;kIr vkfFkZd ladV eq[;r% ^vLlh ds n”kd Hkj cus jgs 
og̀n ,oa o/kZeku jktdks’kh; vlarqyuksa dh otg ls iSnk gqvkA bu cM+s jktdks’kh; ?kkVksa 
us] dkykarj esa] ,d ckã Hkqxrku ladV esa mHkjdj vk, O;kikj ?kkVs ij vf/kIyo izHkko 
MkykA ^vLlh ds n”kdkar rd vkrs&vkrs Hkkjr xaHkhj vkfFkZd ladV esa f?kj pqdk FkkA 
tc fup; ifjlEifŸk;ksa dh vk/k`fr ¼dsUnzh; cSad ds ikl½ de gks tkrh gS rks fons”kh 
_.knkrkvksa dk ljdkj esa fo”okl fMx tkrk gSA ifj.kker%] os ;k rks _.k ?kVk nsrs gSa 
;k fQj Å¡ph C;kt njsa ek¡xus yxrs gSaA blls Hkqxrku&”ks’k ?kkVk vkSj cngky gks x;kA 
vkSj cqjh ckr] #i, ij vfuf”pr vk?kkr gks ldrk FkkA fons”kh fup;ksa dk ?kVrk HkaMkj 
blhfy, fdlh voewfY;r #i, ds j{kkFkZ mDr cSad dh {kerk dks det+ksj djrk gSA 
blls fudV Hkfo’; esa #i, ds voewY;u dh izR;k”kk dks Cky feyrk gSA ifj.kker%] 
yksx #i, cspus vkSj MkWyj [k+jhnus dks nkSM+rs gSaA fdlh laHkkfor #i;k&voewY;u 
Ik”pkr~ tc MkWyj dk nke c<+ tkrk gS rks ,sls vftZr MkWyjksa dks cspdj vki ykHk 
dek ldrs gSaA nwljs “kCnkas esa] vklUu voewY;u yksxksa dks #i;k R;kx nsus dh vksj 
izo`Ÿk djrk gS ftlls mDr cSad ds fy, #i, dk ifj=k.k eqf”d+y gks tkrk gSA ,slk 
blfy, gS fd mls fojy MkWyj mUgsa csp nsuss iM+rs gSa tks viuk /ku #i, ls MkWyj esa 
cny Mkyuk pkgrs gSaA blds lkFk gh] MkWyjksa dk Hk.Mkj rst+h ls [kkyh gksus yxrk gS] 
ftlls varrksxRok #i, dk voewY;u vifjgk;Z gks tkrk gSA rnuqlkj] izR;kf”kr 
voewY;u okLrfod voewY;u esa cny tkrk gSA 

Rkfydk 10-2% fons”kh fofue; fup; dh rqyukRed :ijs[kk ¼2018½  
 

Js.kh ns”k vjc vesfjdh MkWyj esa 

1 phu 3210.0 

2 Tkkiku 1259.3 

3 fLoV~t+jySaM 804.3 

4 Lkkmnh vjc 501.3 

5 :l 460.6 

6 Rkkboku 459.9 

7 gk¡x dk¡x 424.8 

8 Hkkjr 403.7 

9 nf{k.k dksfj;k 402.4 

10 czkt+hy 379.4 

Ok’kZ 1991 ds e/; esa] Hkkjr dh fofue; nj dBksj leatu ds v/khu jghA fons”kh fup; 
yxHkx lekIr Fks( ,sls esa Hkkjr ljdkj us rhoz voewY;u dh vuqefr ns nh] tks fd 
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eqä vFkZO;oLFkk 
izfreku 

izeq[k eqnzkvksa ds lEeq[k rhu fnuksa ¼,d tqykbZ ls 3 tqykbZ 1991½ ds Hkhrj nks pj.kksa esa 
fØ;kfUor gqvkA dsUnzh; cSad ¼RBI½ us igys Hkkjrh; #i, dk 9 izfr”kr rd voewY;u 
fd;k vkSj fQj 3 tqykbZ rd vkrs&vkrs mls c<+kdj 11 izfr”kr dj fn;kA  

o’kZ 1991 ds Hkqxrku&”ks’k ladV ds izR;qŸkj esa] Hkkjr dk ikjxeu ,d ckt+kj&vk/kkfjr 
fofue; nj dh vksj ns[kk x;kA ifj.kker%] o’kZ 1993 ls fofue; nj ds mrkj&p<+ko 
ckt+kj ls gh fu/kkZfjr gksus yxsA gky ds o’kksZa esa] Hkkjr ds MkWyj fup; Å¡ps Lrj ij 
igq¡p pqds gSaA ;g mDr cSad ¼RBI½ dh fofue;&nj uhfr dk ,d izR;{k izHkko gh gSA 
igys ls vf/kd ykHk dk laHkkouk ls vkdf’kZr gks] fons”kh cprdrkZ cM+s iSekus ij 
Hkkjrh; “ks;j ckt+kj esa “ks;j [k+jhn jgs gSaA iw¡th dk ;g varokZg MkWyjksa dh vkiwfrZ esa 
o`f) dj jgk gSA 

Pkhu vc rd dk lcls cM+k fons”kh&eqnzk fup; /kkjd jgk gS] tgk¡ mlds ikl nwljs 
lcls cM+s fup; /kkjd vFkkZr~ tkiku ds eqd+kcys <kbZ xquk vf/kd fons”kh eqnzk Hk.Mkj 
gSSA ;fn phu vkSj gk¡xdk¡x ds fup; tksM+ fn, tk,¡ rks dqy;ksx 3-6 yk[k djksM+ 
MkWyj vkrk gSA njvly] ,f”k;kbZ ns”kksa dk fons”kh eqnzk fup;ksa ij izHkqRo gS] tgk¡ “kh’kZ 
10 esa ls Ng ns”k fLFkr gSa tcfd Hkkjr vkBosa LFkku ij gSA fup;ksa dk ,d cM+k 
Hk.Mkj lafpr gks tkus dks ,gfr;krh vk/kkj ij lgh Bgjk;k tkrk gS D;ksafd ;g 
^fons”k O;kikj ,oa /ku ds izokg esa laHkkfor O;o/kkuksa] ls j{kkFkZ ,d rks’kd dh Hkwfedk 
fuHkkrk gS tks fd vU;Fkk vFkZO;oLFkk dks Hkkjh uqd+lku igq¡pk ldrs gSaA bl iwokZZo/kkuh 
mís”; dks fdlh fofu;af=r foŸkh; ifjos”k esa vfLFkjrk ds vocks/ku ls cy feyrk gSA 
 

Ckks/k iz”u 2 [vius mŸkj fn, x, LFkku esa yxHkx 50&100 “kCnksa esa fy[ksaA]   
 

1½ n”kk,¡ fd lquE; fofue; nj okyh fdlh eqDr vFkZO;oLFkk esa foLrkjdkjh 
jktdks’kh; uhfr fdl izdkj vk;] C;kt nj vkSj fofue; nj dks izHkkfor 
djrh gSA 
...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 
 

2½ ^ekSfnzd uhfr^ fLFkj fofue; nj okyh fdlh [kqyh vFkZO;oLFkk dks fdl izdkj 
izHkkfor djrh gS\ 
...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

3½ IS – LM – BP izfreku dh fdu vk/kkjksa ij vkykspuk dh tkrh gS\ 
...................................................................................................................... 

...................................................................................................................... 
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eaMy&¶ysfeax 
izfreku 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

4½ fdlh LFkk;h fofue; nj iz.kkyh ds ykHk vkSj gkfu;k¡ crk,¡A 
...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

5½ vLFkk;h fofue; nj iz.kkyh ds i{k esa izeq[k rdZ D;k fn;k tkrk gS\ 
...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

6½ vLFkk;h ,oa LFkk;h fofue; nj iz.kkfy;ksa ds vius&vius ykHk Kkr gksus ij 
D;k vki dksbZ vkn”kZ uhfr fodYi lq>kuk pkgsaxs\  
...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

...................................................................................................................... 

10-6 lkj la{ksi 

bl bdkbZ eas geus eaMy&¶ysfeax izfreku ds fy, rS;kj dh xbZ vo/kkj.kkvksa dh ,d 
Jà[kyk ds vuqlkj fdlh y?kq eqDr vFkZO;oLFkk dh dk;Ziz.kkyh ij ppkZ dhA fo”ks’k :Ik 
ls] vk; vkSj fofue; nj dks izHkkfor djus esas ekSfnzd ,oa jktdks’kh; uhfr;ksa dh 
izdk;kZREkdrk ij izdk”k Mkyk x;kA vLFkk;h vkSj LFkk;h fofue;&nj iz.kkfy;ksa ds 
ifjos”k esa vFkZO;oLFkk ds fØ;kdyki dks Hkh Li’V fd;k x;kA eaMy&¶ysfeax izfreku 
n”kkZrk gS fd dqy vk; dks izHkkfor djus ds fy, ekSfnzd ,oa jktdks’kh; uhfr dh 
“kfDr fofue;&nj iz.kkyh ij gh fuHkZj djrh gSA vLFkk;h fofue; njksa ds vuqlkj] 
ekSfnzd uhfr dks mRiknu Lrj izHkkfor djus okyk ekuk tkrk gS tcfd fdlh fu;r 
fofue;&nj O;oLFkk ds vuqlkj] jktdks’kh; uhfr gh mRiknu Lrj dks izHkkfor djus 
okyh ekuh tkrh gSA bu nksukas gh fofue;&nj iz.kkfy;ksa dk fo”ys’k.k n”kkZrk gS fd 
fdlh Hkh ns”k ds fy, ^eqDr iw¡th&izokg] ,d LFkk;h fofue; nj vkSj ,d Lora= 
ekSfnzd uhfr^ ,d lkFk viukuk vlaHko gksrk gS ¼vr% bUgsa ^vlaHko f=dâ  dh laKk nh 
xbZA½ oSls vLFkk;h ,oa LFkk;h nksuksa fofue; njksa ds dqN ykHk Hkh gSaA tgk¡ vLFkk;h 
fofue; njsa ekSfnzd uhfr&fuekZrkvksa dks eqnzkLQhfr o csjkt+xkjh ls fut+kr tSls vU; 
iz;kstuksa dks iwjk djus ds fy, [kqyh NwV nsrh gSa ogha LFkk;h fofue;&nj iz.kkyh 
varjkZ’Vªh; O;kikj esa vfuf”prrk nwj djrh gSA vr%] LFkk;h vkSj vLFkk;h fofue;&nj 
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eqä vFkZO;oLFkk 
izfreku 

iz.kkyh ds chp QSlyk djrs le;] fdlh Hkh vFkZO;oLFkk dks fofue;&nj vlkjrk] 
ekSfnzd Lok;Ÿkrk gkfu rFkk iw¡th xfr”khyrk ij izfrca/kks ds chp foosdiw.kZ fu.kZ; ysuk 
gksrk gSA 

10-7  cks/k iz”uksa ds mŸkj vFkok ladsr  

Ckks/k iz”u 1 

¼1½ iw.kZ iw¡th xfr”khyrk] y?kq eqDr vFkZO;oLFkk] ns”k&fons”k esa LFkk;h ewY; LrjA 

¼2½ ;g C;kt nj vkSj vk; ds mu fofHkUu la;kstuksa dks n”kkZrk gS tgk¡ fdlh Kkr 
 fofue; nj ij ns”k dk Hkqxrku&”ks’k larqyu esa gksrk gSA 

¼3½ tc ns”k dh eqnzk dk voewY;u fn[kkbZ iM+rk gS rks BP OkØ v/kkseq[kh izo.k gksrk 
 gSA vr%]fuEurj C;kt nj vkSj y?kqrj iw¡th varokZg ¼vFkok ògŸkj iw¡th 
 cfgokZg½ Hkqxrku&”ks’k dks larqyu esa j[k ldrs gSaA 

Ckks/k iz”u 2  

1½ ;g iw¡th varokZg] ?kjsyw eqnzk ds vf/kewY;u rFkk fuoy fu;kZr esa fxjkoV dks 
tUe nsrk gSA bllsvk; vifjofrZr jgrh gS vkSj C;kt i* ij fLFkj jgrk gSA 

2½ ekSfnzd uhfr varjkZ’Vªh; iw¡th&izokgksa esa vR;f/kd lquE;rk jgus rd fu’izHkkoh 
 jgrh gSA dksbZ fLFkj fofue; nj d+k;e j[kdj dsUnzh; cSad /kukiwfrZ ij 
 fu;a=.k [kks nsrk gSA 

3½ bl vk/kkj ij fd ;g HkaMkj ,oa izokgksa dks feyk nsrk gS] ;Fkk] tgk¡ LM oØ 
/ku ds HkaMkj ij vk/kkfjr gksrk gS] ogha BOP OkØ iw¡th&izzokg ij vk/kkfjr gksrk 
gSA 

4½ ;g ns”k dh ekSfnzd O;oLFkk dks vuq”kkflr djrk gS vkSj vR;f/kd fofue;&nj 
 vlkjrk lscpkrk gSA ijarq vk; ,oa jkst+xkj dgha vf/kd vLFkk;h gksaxsA 

5½ ;g fdlh Hkh ns”k dks jkst+xkj ,oa ewY; fLFkj djus gsrq viuh ekSfnzd uhfr ij 
/;ku nsus nsrk gSA 

6½ ughaA bu nksuksa ds gh vius&vius ykHk&gkfu;k¡ gSaA bl ifjisz{; esa] ge fojys 
gh ,slh fofue; njsa ikrs gSa tks iw.kZr% LFkk;h vFkok iw.kZr% vLFkk;h gksaaA 

 

 



 
 

bdkbZ 11 MkWuZcq'k dk vfrya?ku izfreku 
 

bdkbZ dh :ijs[kk  

11-0  mís';  

11-1  fo"k;&ços'k  

11-2  MkWuZcq'k izfreku   

11-2-1 C;kt vUrjksa o dherksa dk çHkko  

11-2-2 yphyh fofue; nj] eqæk vkSj dhersa  

11-2-3 ekSfæd foLrkj ds çHkko  

11-3  fofue; nj vfrya?ku 

11-4  lkj la{ksi 

11-5 cks/k ç'uksa ds mÙkj vFkok ladsr   

11-0  mís';  

çLrqr bdkbZ dks i<+us ds ckn vki bl ;ksX; gksaxs fd &&  

 ^vfrya?ku* 'kCn dks Li"V dj ldsa(  
 mu ifjfLFkfr;ksa ij ppkZ dj ldsa ftuesa jgdj ^MkWuZcq'k dk vfrya?ku izfreku* 

dke djrk gS(  
 MkWuZcq'k ds izfreku dh 'krksaZ esa fdlh vFkZO;oLFkk ij ^C;kt nj vUrjksa ,oa d+herksa* 

dk çHkko lksnkgj.k le>k ldsa( 
 yphyh ^fofue; nj] eqæk ,oa d+hersa* gksus dh fLFkfr esa MkWuZcq'k izfreku dh 'krksaZ 

ds rgr ^leatu çfØ;k* dh fØ;kfof/k ds fofHkUu pj.k crk ldsa( 
 MkWuZcq'k izfreku dh 'krksaZ ds lkFk ^ekSfæd foLrkj* ds vYikof/k ,oa nh?kkZof/k çHkkoksa 

ij dksbZ fVIi.kh fy[k ldsa( 
 ^fofue; nj vfrya?ku* dh ladYiuk Li"V dj ldsa( rFkk  
 ;g lksnkgj.k le>k ldsa fd MkWuZcq'k ds vfrya?ku izfreku ds rgr cktkj esa dksbZ 

^u;h larqyu fofue; nj* fdl çdkj ykxw dh tkrh gSA  
 

11-1  fo"k;&ços'k 

vfrya?ku vFkok vaxzsth esa ^vksoj'kwfVax* 'kCn lef"V vFkZ'kkL= vkSj foÙk O;oLFkk esa 
çk;% ç;ksx fd;k tkrk gSA bldk ç;ksx fdlh vFkZO;oLFkk ds {kfrxzLr gksus ds ckn 
mldh ^fofue; nj* dk O;ogkj n'kkZus ds fy, vdlj gh fd;k tkrk gS] ;Fkk & 
;Fks"V egRo dh fdlh ,slh vçR;kf'kr ?kVuk dk o.kZu djus ds fy, tks vkSlr vk;] 
lkekU; dher Lrj vkSj vkSlr jkstxkj ek=k dks çHkkfor djrh gksA vfrya?ku bl 
rF; ij çdk'k Mkyrk gS fd fdlh {kfr ;k vk?kkr ds çR;qÙkj esa viuk u;k nh?kkZof/k 
eku çkIr djus ls iwoZ] fofue; nj vkjaHkr% ml u;s Lrj ls ijs tk ldrh gS vFkok 
mls yk¡?k ldrh gS ftl ij og varrksxRok okil tk,xhA vfrya?ku dh –';?kVuk 
varjkZ"Vªh; lef"V vFkZ'kkL= ds ,sls vusd vk/kqfud fl)karksa esa vkerkSj ij ns[kh tkrh 

                                                             
 MkWå vkphZ HkkfV;k] lg&vkpk;Z] fgekpy izns'k dsfUnz; fo'ofo|ky;] /keZ'kkykA 
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eqä vFkZO;oLFkk 
izfreku 

 

gS tks vYikof/k esa vuqnkj dhersa r; dj ysrs gSaA rnuqlkj] ;g fdlh 
lef"V&vFkZ'kkL=h; iwokZuqeku ds lkFk&lkFk ekSfæd&uhfr ifjorZuksa ds çfr vFkZO;oLFkk 
ds laHkkfor çR;qÙkjksa ds fo'ys"k.k dk Hkh ,d vko';d ?kVd gksrh gSA rFkkfi] fofue; 
nj ds O;ogkj esa lHkh çfreku vfrya?ku dk iwokZuqeku djds ugha pyrsA  

vfrya?ku dh ladYiuk ,d egRoiw.kZ vkuqHkfod okLrfodrk Li"V djus esa enn djus 
esa enn djrh gS] ;Fkk] fofue; njsa dher Lrjksa vFkok C;kt njksa dh vis{kk dgha 
vf/kd vfLFkj gksrh gSaA oLrqr%] tgk¡ dhersa vius u;s nh?kkZof/k Lrjksa ds çfr 'kuS%&'kuS% 
,oa ,d fn"V :i ls leaftr gksrh gSa] ogha fofue; njsa ^mNky n'kkZrh gSa*A vusd 
çdkj ds vkfFkZd la{kksvksa ls Hkjs bl lalkj esa] ;g ladYiuk fofue; njksa dh mPp 
vfLFkjrk vkSj dherksa dh dkQh de vfLFkjrk dh vksj bafxr djrh gSA  

fl)kUrr%] vfrya?ku fdlh ,sls vkfFkZd çfreku esa –f"Vxr gksrk gS tks ;g ekudj 
pyrk gS fd & ¼i½ fofue; njsa yphyh gSa( ¼ii½ vukòÙk C;kt leewY;rk ykxw gS ¼;Fkk] 
vesfjdk vkSj ;wjks {ks= esa C;kt njksa ds chp varj] mnkgj.kkFkZ] vesfjdh MkWyj ewY;{k; 
dh çR;kf'kr nj ds cjkcj gS½( ¼iii½ eqæk dh ek¡x C;kt nj o mRiknu ij fuHkZj djrh 
gS; rFkk  ¼iv½ dhersa vYikof/k esa r; dh tkrh gSa ijarq os nh?kkZof/k esa ekSfæd la{kksvksa 
dk çfrdkj djus ds fy, iw.kZr% leaftr gks tkrh gSaA bl çdkj] nh?kkZof/k esa] eqnzk dh 
vkiwfrZ esa dksbZ Hkh c<+ksrjh dher Lrj esa gqbZ fdlh of̀) esa iw.kZr% çdV gksxh] ftlesa 
fons'kh eqæk dk dher ¼vFkok] fofue; nj½ Hkh 'kkfey gksxkA  

11-2 MkWuZcq'k izfreku 

fdlh Hkh vFkZO;oLFkk esa] bl çfreku esa ;s rhu dkjd ,d egRoiw.kZ Hkwfedk fuHkkrs gSa] 
;Fkk & ifjlaifÙk cktkj] iw¡th xfr'khyrk vkSj çR;k'kk,¡A og xfr ftlls ifjlaifÙk 
cktkj fdlh ekSfæd la{kksHk ds çfr leaftr gksrk gS] ml xfr ls dgha vf/kd gksrh gS 
ftlls oLrq cktkj leaftr gksrk gSA bl çfreku esa fofue; nj ds ifjorZu'khy igyw 
bl rF; ls mHkjrs gSa fd fofue; njsa vkSj ifjlaifÙk cktkj oLrq cktkj dh vis{kk 
dgha rsth ls leaftr gksrs gSaA bl çfreku ds mís'; ls] ge ekudj pyrs gSa fd fo'o 
iw¡th cktkj esa izR;sd ns'k NksVk&lk gksrk gS ftlls og fdlh Kkr C;kt nj dk 
lkeuk djrk gh gSA  

mi;qZä n'kkvksa esa jgdj iw¡th xfr'khyrk çR;kf'kr fuoy ykHkksa dk lehdj.k 
lqfuf'pr dj nsrh gSA iw¡th varokZg rc fn[kkbZ nsrk gS tc ,d eqæk ¼ekuk] MkWyj½ ij 
C;kt ykHk nwljh eqæk ¼ekuk] ;wjks½ ij C;kt ykHk ls vf/kd gksA blh çdkj] mä n'kk 
ds foijhr gksus ij iw¡th dk cfgokZg fn[kkbZ nsrk gSA ;gk¡ ge ,d vkSj vO;ä 
vodYiuk djsaxs fd ?kjsyw vkSj fons'kh eqæk ds inksa esa uke—r ifjlaifÙk;k¡ ,d nwljs 
dh iw.kZ çfrLFkkih gksrh gSaA çkjafHkd çØeksa esa iw¡th çokg ;g lqfuf'pr dj nsrs gSa fd 
^vuko`Ùk C;kt leewY;rk* ¼Uncovered Interest Parity½ 'krZ ges'kk iwjh gksrh gSA 
bldk vFkZ ;g gS fd nks ns'kksa ds chp C;kt vUrj lnSo nks eqækvksa ds chp fofue; 
nj esa çR;kf'kr ifjorZu ds cjkcj gksxkA xf.krh; :i esa]  

𝒊 =  𝒊∗ + 
𝑬$/€

𝒆 ି𝑬$/€

𝑬$/€
        … ¼11-1½  

tgk¡ i ¾ MkWyj tekvksa ij ykHk nj] 𝑖∗  ¾ ;wjks tekvksa ij ykHk nj] vkSj 
ா$/€

೐ ିா$/€

ா$/€
  ;wjks 

ds eqdkcys MkWyj ds ewY;{k; dh çR;kf'kr nj gSA mnkgj.k ds fy,] ;fn 𝑖 ¾ 6% vkSj 
𝑖∗  ¾ 5%] rks çR;k'kk ;g gksuh pkfg, fd fdlh okf"kZd vk/kkj ij ;wjks dk 1 çfr'kr 
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izfreku  

rd vf/kewY;u gks rkfd ;wjksih; ekSfæd la?k ¼EMU vFkok dsoy EU½ esa fuos'k ij 
ykHk leku gh gks ¼;Fkk] vesfjdk esa fuos'k ij ykHk ds cjkcj] vkSj rnuqlkj] vuko`Ùk 
C;kt leewY;rk gks½A ;fn  𝑖 < 𝑖∗ ,  ftlls fuos'k ij ykHk ;wjksih; la?k ds eqdkcys 
vesfjdk esa de gksrk gks] rks ;wjks ls çR;k'kk gksxh fd mldk fof'k"V çfr'krrk rd 
ewY;{k; gks ¼vkSj MkWyj dk vf/kewY;u½A blhfy,] ge dg ldrs gSa fd dksbZ Hkh 
/kukRed C;kt nj vUrj ;wjks ds eqdkcys MkWyj ds fdlh çR;kf'kr ewY;{k; vFkok 
MkWyj ds lanHkZ esa fdlh vf/kewY;u dh vksj vxzlj djrk gSA bl çdkj] ;fn MkWyj 
dk ;wjks ds eqdkcys ewY;{k; gksrk gS rks MkWyj ij C;kt nj ;wjks ij C;kt nj ls 
ewY;{k; dh çR;kf'kr nj rd Åij pyh tk,xhA bldk vFkZ ;g gqvk fd fdlh vU; 
ns'k ¼;wjksih; la?k½ dh rqyuk esa Lons'k ¼vesfjdk½ ds i{k esa /kukRed C;kt vUrj 
Lons'kh eqæk ¼$½ dh vis{kk fons'kh eqæk ¼€½ ds çR;kf'kr vf/kewY;u ds cjkcj gksrk gS 
¼ftls fdlh okf"kZd çfr'krrk vk/kkj ij O;ä fd;k tkrk gS½A  

vkb,] vc ^eqæk cktkj* dh lafØ;k dh vksj #[k djrs gSaA pw¡fd ?kjsyw eqæk cktkj esa 
larqyu gh C;kt nj dks fu/kkZfjr djrk gS] okLrfod eqæk 'ks"k gsrq ek¡x Hkh okLrfod 
vk; dh vkiwfrZ ij gh fuHkZj djrh gSA blhfy,] eqæk gsrq ek¡x dks fuEuor~ n'kkZ;k tk 
ldrk gS && 

Md = kPY             … ¼11-2½ 

tgk¡] Md ¾ ekf=d eqæk 'ks"k esa ek¡xh x;h eqnzk] k ¾ ekf=d eqæk 'ks"k o ekf=d 
jk"Vªh; vk; dk okafNr vuqikr] P ¾ ?kjsyw dher Lrj] rFkk Y ¾ okLrfod mRiknuA 
;fn cktkj çfr;ksxh gksa] vkSj varjkZ"Vªh; O;kikj esa ekxZ esa 'kqYd njsa] ifjogu ykxrsa o 
vU; ck/kk,¡ u gksa] rks Ø;&'kfä lerqYy;rk fl)kar ds vuqlkj] fdlh Hkh ftal dk 
nke vesfjdk vkSj ;wjksih; la?k esa ,d leku gksxk] ;Fkk] PX ($) = RPX (€)- rnuqlkj]  

𝐏 = 𝐑𝐏∗ or   𝐑 =  
𝐏

𝐏∗                 … ¼11-3½ 

tgk¡ R MkWyj dh fofue; nj gS] P vesfjdk esa MkWyj dherksa dk lwpdkad gS vkSj P* 
;wjksih; la?k esa ;wjks dherksa dk lwpdkadA /;ku nsa fd vesfjdk vkSj ;wjksih; la?k ds 
fy, eqæk ek¡x Qyu Øe'k% Md ¾ kPY vkSj  𝐌𝐝

∗ =  𝐤∗𝐏∗𝐘∗  ¿leh- ¼11-2½ lsÀ n'kkZ, 
tkrs gSaA blds vykok] pw¡fd larqyu esa ek¡xh x;h eqæk dh ek=k vkiwfrZ dh x;h eqæk 
dh ek=k ds cjkcj gksrh gS] gesa çkIr gksrs gSa && 

𝐌𝐝 =  𝐌𝐬  vkSj 𝐌𝐝
∗ =  𝐌𝐬

∗                   --- ¼11-4½ 

vr%] ;wjksih; la?k gsrq eqæk vkiwfrZ Qyu dks vesfjdh Qyu ls Hkkx nsdj gesa çkIr 
gksrk gS &  
𝐌𝐬

∗

𝐌𝐒
=  

𝐤∗𝐏∗𝐘∗

𝐤𝐏𝐘
                     ---¼11-5½ 

lehdj.k ¼11-5½ ds nksuksa i{kksa dks ୔∗

୔
  vkSj ୑౩

∗ 

୑౩
  ls Hkkx nsdj gesa çkIr gksrk gS & 

𝐏

𝐏∗ =  
𝐌𝐒𝐤∗𝐘∗

𝐌𝐬
∗𝐤𝐘

                    --- ¼11-6½ 

fdarq pw¡fd R =  
୔

୔∗, ge lehdj.k ¼11-6½ dks fuEuor~ fy[k ldrs gSa & 

  𝐑 =  
𝐌𝐒𝐤∗𝐘∗

𝐌𝐬
∗𝐤𝐘

                               ---¼11-7½ 

pw¡fd k*, Y*, k vkSj Y dks fLFkjkad ekuk tkrk gS] fofue; nj esa ifjorZu Mୗ vkSj Mୱ
∗ 

esa ifjorZu ds dkj.k gksrk gSA  
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blds vykok] gesa Kkr gS fd fofue; nj ^eqnzk dh vkiwfrZ ,oa okLrfod vk; dh of̀) 
nj ls fu/kkZfjr gksrh gS [;Fkk] vU; ns'kksa esa ^eqnzk dh vkiwfrZ ,oa okLrfod vk; dh 
o`f)* ds lkis{k]A mnkgj.k ds fy,] ns'k dh eqnzk dh vkiwfrZ esa ,slh òf) fd og viuh 
okLrfod vk; o eqæk dh ek¡x ls c<+dj gks] dherksa esa vkSj ns'k dh fofue; nj esa 
o`f) ¼;Fkk] eqæk ds ewY;{k;½ dh vksj vxzlj djrh gSA blds foijhr] ns'k dh eqnzk dh 
vkiwfrZ esa of̀) ¼tks fd mldh okLrfod vk; ,oa eqæk dh ek¡x esa òf) ls de gks½ 
dhersa vkSj ns'k dh fofue; nj ?kVkus yxrh gS ¼tks fd eqæk dk vf/kewY;u 
dgyk,xk½A  

11-2-1  C;kt vUrjksa o dherksa dk çHkko  

fofue; nj esa dksbZ Hkh çR;kf'kr ifjorZu fdlh leku çfr'krrk rd fofue; nj esa 
rRdky okLrfod ifjorZu dh vksj ço`Ùk djsxkA ;g rF; ^C;kt leewY;rk 'krZ* ls 
lkeus vkrk gSA pfy,] ge viuk fiNyk mnkgj.k gh ysrs gSa] ;Fkk] 𝑖 ¾ 6% vkSj 𝑖∗  ¾ 
5%] tgk¡ ;wjks ls vis{kk gS fd og leh—r gksus ds fy, nks ifjlaifÙk;ksa ij ykHkkFkZ 
1% rd dh òf) djsxkA ;fn] fdlh dkj.ko'k] ;wjks dk çR;kf'kr vf/kewY;u ¼;Fkk] 
MkWyj dk ewY;{k;½ 1 çfr'kr rd u jgdj 2 çfr'kr rd igq¡p tk, ¼okf"kZd vk/kkj 
ij½ rks fuos'k ij ykHk vesfjdh cktkj esa 6 çfr'kr dh rqyuk esa ;wjksih; la?k esa 7 
çfr'kr çfr o"kZ ¼C;kt esa 5 çfr'kr vkSj okf"kZd vk/kkj ij ;wjks ds çR;kf'kr vf/kewY;u 
ls 2 çfr'kr½ gksxkA ;g ykHk vesfjdk ls ;wjksih; la?k dh vksj rRdky iw¡th cfgokZg 
dh vksj vxzlj djsxkA blds QyLo:i] ^vuko`Ùk C;kt leewY;rk* ds dkj.k ;wjks dk 
vf/kewY;u 1 çfr'kr rd f[kld tk,xkA blds vykok] ;wjks ds çR;kf'kr ewY;{k; 
¼MkWyj ds vf/kewY;u½ esa dksbZ Hkh ifjorZu ;wjks ds fdlh ,d leku okLrfod ewY;{k; 
¼okf"kZd vk/kkj ij MkWyj ds vf/kewY;u½ ls lqesfyr gh gksuk pkfg,] rkfd 'vuko`Ùk 
C;kt leewY;rk' dh 'krZ dks iwjk fd;k tk ldsA  

blh çdkj] tcfd dhersa vYikof/k esa vuqnkj gks ldrh gSa] nh?kkZof/k esa ;s yphyh gqvk 
djrh gSaA ,slk blfy, gS fd tc eqnzk dh vkiwfrZ esa dksbZ ifjorZu fofue; nj esa 
rRdky ifjorZu yk nsrk gS rks Hkh dhersa /khjs&/khjs gh leaftr gksrh gSaA nwljs 'kCnksa esa] 
dhersa vkSj fofue; nj ,d gh pky ls ugha pyk djrh gSa vFkkZr~ dherksa ds vuqnkj 
Lo:i ds dkj.k oLrq cktkj /khjs&/khjs vuqdwy curk gS tcfd foÙk cktkj rRdky 
leUo; dj ysrk gSA ifj.kker%] ^cktkjksa esa iw¡th ,oa dherksa ds chp leatu dh xfr esa 
varj* ds dkj.k] fofue; nj vius nh?kkZof/k larqyu Lrj dk vfrya?ku dj tkrh gSA  

11-2-2  yphyh fofue; nj] eqæk vkSj dhersa  

pfy,] eku ysrs gSa fd fofue; nj yphyh gS] iw¡th dkQh ifjorZu'khy gS] vkSj dherksa 
dks ?kVus&c<+us ugha fn;k tk jgkA ,slh fLFkfr esa] ge ns[ksaxs fd eqnzk dh vkiwfrZ esa 
ifjorZuksa ds çR;qÙkj esa mRiknu] fofue; nj o dhersa D;k djrh gSa vkSj dkykarj esa 
mudk çR;qÙkj fdl çdkj ljy ls tfVy :i ys ysrk gSA loZçFke ge dherksa dh 
leatu çfØ;k vkSj vFkZO;oLFkk dh fLFkfr ds lkis{k fofue; nj ij ppkZ djsaxsA fp= 
11-1 C;kt nj vkSj mRiknu dk çHkko ;g ekudj n'kkZrk gS fd Y* ij iw.kZ fu;kstu 
Lrj vfHkHkkoh gSA iw.kZ iw¡th ifjorZu'khyrk laca/kh vodYiuk {kSfrt Hkqxrku&'ks"k 
vuqlwph esa çdV gksrh gS] ;Fkk] dsoy i=if,  dh C;kt nj ij gh Hkqxrku 'ks"k larqyu esa 
gksxkA ;fn C;kt nj Å¡ph gksxh rks iw¡th dk fuoy varokZg fn[kkbZ nsxkA blds 
foijhr] fuEu ?kjsyw C;kt vfHkHkkoh gksus ls iw¡th ckgj tk,xh vkSj Hkqxrku 'ks"k ?kkVk 
n'kkZ,xkA  
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   fp= 11-1% fofue; nj vkSj dher dk lek;kstu 

leatu çfØ;k dks Li"V djus ds fy,] vc ge nks ;qfäiw.kZ vodYiukvksa ij fopkj 
djsaxsA çFke] tc dHkh mRiknu iw.kZ fu;kstu Lrj ls Åij pyk tkrk gS rks dhersa 
c<+rh gSaA nwljh] pw¡fd iw¡th vR;f/kd xfr'khy gksrh gS] C;kt nj lnSo Hkqxrku&'ks"k 
vuqlwph dh vksj vxzlj gksrh gS ¼D;ksafd C;kt nj vU; ns'kksa dh C;kt nj brj dgha 
nwj ugha tk ldrh½A ;gk¡ leatu çfØ;k dh ,d tfVy ço`fÙk rc lkeus vkrh gS tc 
vFkZO;oLFkk Hkqxrku 'ks"k dh vksj f[kldus yxrh gSA mnkgj.k ds fy,] dksbZ Hkh ekSfæd 
foLrkj C;kt nj esa ºzkl yk nsrk gS] ftlls iw¡th çokg cfgeqZ[kh gks tkrk gSA bldk 
vFkZ gS fd yksx ;wjks [kjhnus ds fy, MkWyj cspus dk ç;kl djrs gSa] MkWyj dk ewY;{k; 
gksrk gS] fu;kZr o vk; esa o`f) gksrh gS] eqæk dh ek¡x o C;kt nj Åij pyh tkrh gS] 
bR;kfnA ;s dkjd fofue; nj dks okil Hkqxrku 'ks"k dh fn'kk esa ykus ds fy, leatu 
çfØ;k dks çHkkfor djrs gSaA ;fn ?kjsyw C;kt njsa c<+us yxrh gSa rks ;g fØ;kfof/k 
myV tkrh gS ¼ekuk fd ekSfæd –<+hdj.k vFkok jktdks"kh; foLrkj ds dkj.k½A bl 
çdkj dh leatu çfØ;k esa] Y* ds nk,¡ fdlh Hkh fcanq ij nke c<+rs gSa vkSj Y* ds 
ck,¡ dhersa ?kVrh gSaA Hkqxrku 'ks"k ds Åij fLFkr fcanq iw¡th varokZgksa ,oa eqæk vf/kewY;u 
dh vksj çòÙk djrs gSa vkSj mlds uhps fLFkr fcanq iw¡th cfgokZg ,oa eqæk ewY;{k; dh 
vksjA vR;f/kd rhoz iw¡th xfr'khyrk gksus dh fLFkfr esa fofue; nj cM+h rsth ls 
leatu djrh gS rkfd vFkZO;oLFkk lnk Hkqxrku&'ks"k vuqlwph ds fudV vFkok ml ij 
gh jgsA  

11-2-3 ekSfæd foLrkj ds çHkko  

fdlh Hkh vFkZO;oLFkk esa] Kkr dherksa ds lkFk yphyh njksa vkSj iw.kZ iw¡th xfr'khyrk ds 
rgr dksbZ Hkh ekSfæd foLrkj ewY;{k; ,oa of/kZr vk; dh vksj vxzlj djrk gSA  

gekjh #fp ;g tkuus esa gksrh gS fd ,d ckj dherksa esa leatuksa dk /;ku j[k fy, 
tkus ds ckn bls dSls fu;af=r fd;k tkrk gSA vki ns[ksaxs fd mRiknu leatu] fu;r 
dherksa dh fLFkfr esa] vYidkfyd gksrk gSA  

vr%] nh?kkZof/k esa] dksbZ Hkh ekSfæd foLrkj çfr;ksfxrk esa dksbZ cnyko u djrs gq,] 
fofue; ewY;{k; ,oa Å¡ph dherksa dh vksj vxzlj djrk gSA bl çdkj dh fLFkfr esa] 

 mRiknu Y Y* 

if 

C;kt 
dh nj  II 

voLQhfr (deflation) 
vf/kewY;u (appreciation) 

I 
eqækLQhfr (inflation)  

vf/kewY;u (appreciation) 

IV 
eqækLQhfr (inflation)  
ewY;{k; (depreciation) 

III 
voLQhfr (deflation) 
ewY;{k; (depreciation) 
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vkb,] ge vius vkjaHk fcanq E ¼fp= 11-2 esa½ ij fopkj djrs gSa] tgk¡ iw.kZ fu;kstu] 
Hkqxrku&'ks"k larqyu] ekSfæd larqyu vkSj ?kjsyw oLrq cktkj esa larqyu –f"Vxr gksrs gSaA 
vc ;fn ekSfæd foLrkj gksrk gS vkSj LM oØ f[klddj LM* ij pyh tkrh gS rks 
u;h eky ,oa eqæk cktkj larqyu f[klddj E* ij pyh tk,xhA cfYd bldh otg 
ls C;kt nj f[klddj fo'o Lrj ls uhps pyh tkrh gS vkSj fofue; nj ?kV tkrh gSA 
blls ?kjsyw çfr;ksfxrk c<+rh gS vkSj IS vuqlwph f[klddj IS* ij pyh tkrh gSA 
ifj.kker%] vFkZO;oLFkk rsth ls E" dh vksj c<+rk gS] ;Fkk && mRiknu c<+rk gS] 
fofue; nj ?kVrh gS vkSj vFkZO;oLFkk dks viuh cká çfr;ksfxrk esa ykHk feyrk gSA 
ijarq E** ij mRiknu iw.kZ jkstxkj Lrj ls Åij gS vkSj blfy, dhersa c<+rh gSaA bldh 
otg ls okLrfod 'ks"k jkf'k;k¡ ?kVus yxrh gSaA tc okLrfod eqæk HkaMkj] M/P] ?kVrk 
gS ¼nke c<+us ds dkj.k½ rks  LM oØ ck,¡ f[kld tkrh gS] C;kt nj c<+us yxrh gS 
vkSj iw¡th dk varokZg gksus yxrk gSA ifj.kkfer vf/kewY;u çfr;ksfxrk esa fxjkoV dh 
vksj vxzlj djrk gS ftlls IS oØ f[klddj okil vkjafHkd larqyu Lrj ij vk 
tkrh gSA ifj.kker%] IS vkSj LM nksuksa oØ okil f[klddj fcanq E ij igq¡p tkrh gSaA 
nwljs 'kCnksa esa] mi;qZä çfØ;k rc rd tkjh jgrh gS tc rd fd og fcanq E ij ugha 
igq¡p tkrhA fcanq E ij C;kt njsa okil vkjafHkd Lrj ij ykSV tkrh gSa vkSj ,slk gh 
lkis{k dhersa eP*/P djrh gSaA fcanq E ls E* rd tkus ds nkSjku fofue; nj rRdky 
?kV tkrh gS] ;Fkk] dherksa esa o`f) ls iwoZ ghA ijarq tc dher c<+rh gSa vkSj okLrfod 
'ks"k jkf'k;k¡ ?kV tkrh gSa rks bl ewY;{k; dk izHkko fdafpr~ gh foijhr gksrk gSA 
rnuqlkj] leatu vof/k dh leLr çfØ;k esa] dhersa vkSj fofue; njsa mlh vuqikr esa 
c<+rh gSa] tcfd   

              fp= 11-2% ekSfæd foLrkj ds vYikof/k ,oa nh?kkZof/k çHkko 

 mRiknu Y 

E 

Yf 

i=if  BP=0 

LM' 

LM 
 

 C;kt 
dh 
nj  

IS' 
E' 

IS 

E" 

Y2 
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lkis{k dher] eP*/P vifjofrZr gh jgrh gSaA vr%] vkSlr ek¡x Hkh vifjofrZr gh jgrh 
gSA nh?kkZof/k esa]  blhfy,] eqnzk dh vkiwfrZ ij bl çfØ;k dk çHkko iw.kZr% fuf"Ø; 
jgrk gSA  

cks/k ç'u 1  
 

1½  ^vfrya?ku* 'kCn dk vFkZ Li"V djsaA 
 ...................................................................................................... 

 ...................................................................................................... 

 ...................................................................................................... 

 ...................................................................................................... 

 ......................................................................................................

2½  MkWuZcq'k ds vfrya?ku izfreku dh vodYiuk,¡ Li"V djsaA  

 ...................................................................................................... 

 ...................................................................................................... 

 ...................................................................................................... 

 ......................................................................................................  

3½  Hkqxrku&'ks"k vuqlwph ds Åij vkSj uhps ds fcanq D;k n'kkZrs gSa\  

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

11-3  fofue; nj vfrya?ku  

C;kt njksa vkSj çR;k'kkvksa esa ifjorZu larqyu esa mFky&iqFky epk nsrs gSa] ftlls 
fuos'kd viuh foÙkh; ifjlaifÙk;ksa dk iqujkoaVu djus yxrs gSaA blls ,d u;h larqyu 
lkeus vkrh gS ;k fQj larqfyr fuos'k&lwph esa dksbZ jíkscnyA bl leatu esa fofHkUu 
foÙkh; ifjlaifÙk;ksa ds ewy/ku esa dksbZ ifjorZu 'kkfey gksrk gSA vFkZO;oLFkk esa foÙkh; 
ifjlaifÙk;ksa ds dqy ewy/ku dk lafpr eku okf"kZd çokgksa ¼;Fkk] ewy/ku esa of̀);ksa½ ds 
eqdkcys cgqr vf/kd gksrk gSA blds vykok] ,slh vU; 'kfä;k¡ Hkh gksrh gSa tks fofHkUu 
foÙkh; ifjlaifÙk;ksa ds /kkj.k dks çHkkfor djrh gSaA mnkgj.k ds fy,] ns'k dh eqnzk dh 
vkiwfrZ esa dksbZ Hkh vçR;kf'kr òf) ns'k dh C;kt nj esa fxjkoV dh vksj ys tkrh gSA 
;g ºzkl fuos'kdksa dks vius ?kjsyw ck¡M fons'kh ck¡Mksa esa cny ysus dks çòÙk djrk gSA 
bl çdkj dk leatu dHkh&dHkh cgqr cM+k gks ldrk gS vkSj ;g çk;% vR;Yi vof/k 
ds fy, gqvk djrk gSA  

;g –';?kVuk ml eky O;kikj ds çokg esa ifjorZuksa ls fHkUu gksrh gS tks 'kuS%&'kuS% 
vkSj vis{kk—r nh?kZ le;kof/k esa gksrk gSA 
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ekSfæd foLrkj ?kjsyw ck¡Mksa dks vukd"kZd cukrs gq, ?kjsyw C;kt nj esa fxjkoV dh vksj 
ys tkrk gSA tc iw¡th çokg ?kjsyw vFkZO;oLFkk ls fudy dj ckgj dh vksj gks tkrk gS 
rks fofue; nj ?kVrh gSA ;g ewY;{k; fu;kZr çfr;ksfxrk esa lq/kkj dj vk; c<+k nsrk 
gSA rFkkfi] oLrq cktkj vkSj O;kikj çokgksa esa leatu foÙk cktkjksa esa gksus okys leatuksa 
dh vis{kk dkQh /khes gqvk djrs gSaA bl çdkj] foÙkh; ifjlaifÙk;ksa esa ewy/ku leatu 
O;kikj çokgksa esa gksus okys leatuksa dh vis{kk çk;% og̀n vkSj 'kh?kz fØ;kfUor gksus okys 
gksrs gSaA  

foÙkh; ifjlaifÙk;ksa esa ewy/ku leatuksa ds vkdkj ,oa rhozrk esa fHkUurkvksa ¼O;kikj çokgksa 
esa leatuksa ds foijhr½ ds ml çfØ;k ds fy, egRoiw.kZ fufgrkFkZ gksrs gSa ftlds }kjk 
fofue; njsa fu/kkZfjr dh tkrh gSaA ,slk blfy, gS fd dkykarj esa budh xfrdh esa 
ifjorZu vkrk gSA mnkgj.k ds fy,] ns'k dh eqnzk dh vkiwfrZ esa dksbZ vçR;kf'kr o`f) 
vkSj ?kjsyw C;kt njksa esa fxjkoV fons'kh eqæk dh ek¡x esa cM+h vkSj Rofjr of̀) ykus okys 
gksrs gSaA ;g] cnys esa] ?kjsyw eqæk ds rRdky vkSj ògn~ ewY;{k; dh vksj ys tkrk gSA 
,slk ewY;{k; okLrfod cktkjksa esa cnykoksa ls gksus okys fofue; njksa esa y?kqrj ,oa 
vis{kk—r ef)e ifjorZuksa dks vuns[kk djrk gS ¼tSls] O;kikj çokgksa esa ifjorZu½A 
nh?kkZof/k esa] okLrfod cktkjksa esa fofue; njksa ij mudk çHkko vfHkHkkoh gks tkrk gSA 
vYikof/k esa] cgjgky] fofue; njksa esa ,sls ifjorZu egt foÙkh; ifjlaifÙk;ksa esa dqN 
ewy/ku leatuksa esa gh utj vkrs gSaA ;fn foÙkh; {ks=ksa dh gh Hkk¡fr okLrfod {ks= Hkh 
rRdky çfrfØ;k nsrk gks rks dksbZ fofue; nj vfrya?ku ugha gksrkA ;g fo'ys"k.kkRed 
ys[kk&tks[kk gesa ;g le>us enn djrk gS fd D;ksa vYikof/k esa fofue; njsa ¼vius 
nh?kkZof/k larqyu Lrj dks vuns[kk dj½ vfrya?ku djus yxrh gSaA bl rF; dks vkxs 
ge lksnkgj.k le>saxsA 

u;h larqyu fofue; nj  

vkb,] ,d ,slh fLFkfr ij fopkj djsa ftlesa vesfjdk dk dsaæh; cSad fdlh le; fcanq 
t0 [tSlk fd fp= 11-3 esa [kaM ¼a½ n'kkZrk gS] ij viuh eqnzk dh vkiwfrZ 10 çfr'kr rd 
c<+k nsrk gS] ;Fkk] $100 vjc ls c<+kdj $110 vjc dj nsrk gSA [kaM ¼b½ vesfjdh 
eqnzk dh vkiwfrZ esa bl 10 çfr'kr dh vçR;kf'kr of̀) ds çHkko dks vesfjdh C;kt nj 
esa ,d rRdky fxjkoV ds ek/;e ls n'kkZrk gS ¼ekuk] 10 çfr'kr ls 9 çfr'kr½ [[kaM 
¼b½] fp= 11-3]A vki ns[ksaxs fd vesfjdh eqnzk dh vkiwfrZ esa 10 çfr'kr dh of̀) 
vesfjdh dherksa ij dksbZ rkRdkfyd çHkko ugha Mkyrh [tSlk fd [kaM ¼c½] fp= 11-3 
n'kkZrk gS]A ge ;g ekudj pysa gSa fd vesfjdh dhersa ^vuqnkj* gSa vkSj bl dkj.k os 
vius ewy ls 10 çfr'kr vf/kd gksus rd ¼;Fkk] ml vof/k rd ftlesa dher lwpdkad 
100 ls c<+dj 110 ij igq¡p tkrk gS½ /khjs&/khjs gh c<+rh gSaA fp= 11-3 dk [kaM ¼d½ 
n'kkZrk gS fd fuos'kdksa ds ?kjsyw ck¡Mksa ¼vkSj eqæk 'ks"k½ dks NksM+dj fons'kh ck¡Mksa dh vksj 
#[k dj ysus ij fofue; nj ¼R½ fdl çdkj c<+rh gS [;Fkk] MkWyj dk ewY;{k; 10 
çfr'kr ls vf/kd gksrk gS] tks fd nh?kkZof/k esa çR;kf'kr gksrk gS ¼?kjsyw eqnzk dh vkiwfrZ 
esa 10 çfr'kr òf) ds dkj.k½]A vf/kd fo'ks"k :i ls] le;&fcanq t0 ij R rRdky 16 
çfr'kr rd c<+ tkrk gS ¼MkWyj dk ewY;{k; gks tkrk gS½A ç'u] blhfy,] ;g gS fd 
MkWyj dk ewY;{k; rRdky 10 çfr'kr ls Hkh vf/kd D;ksa gks tkrk gS] tcfd Ø;&'kfä 
lerqYY;rk ¼PPP½ fl)kar ds vuqlkj ge ;g vk'kk djrs gSa fd ;g 10 çfr'kr rd 
gh fxjsxk ¼;Fkk] mlh çfr'krrk esa ftlesa vesfjdh eqnzk dh vkiwfrZ c<+h gS½\  

;g Li"V djus ds fy, gesa ,d ckj fQj ^vukòÙk C;kt leewY;rk* ¼UIP½ 'krZ dk 
lanHkZ ysuk gksxk tks fd fuEuor~ n'kkZ;h tkrh gS & 

𝒊 − 𝒊∗  = 𝑬𝑨                    --- ¼11-8½ 
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MkWuZcq'k dk vfrya?ku 
izfreku  

tgk¡ i vius ns'k ¼vesfjdk½ dh C;kt nj gS] i* nwljs ns'k ¼;wjksih; la?k½ esa C;kt nj gS 
vkSj EA Lons'kh eqæk ¼MkWyj] $½ ds lanHkZ esa fons'kh eqæk ¼;wjks] €½ dk çfro"kZ çR;kf'kr 
çfr'krrk vf/kewY;u gSA lehdj.k ¼11-8½ dh 'krZ ds vuqlkj] ?kjsyw C;kt nj 
(𝑖) fons'kh C;kt nj (𝑖∗) tek fons'kh eqæk dk çR;kf'kr vf/kewY;u ds cjkcj gksrh gSA 
;fn ge ljyrk dh –f"V ls vkxs ;g eku ysa fd fons'kh eqæk dk çR;kf'kr vf/kewY;u 
'kwU; gS] rc vuko`Ùk C;kt leewY;rk nj ¼UIP½ 'krZ dk vFkZ dsoy ;g gksxk fd 
𝑖 = 𝑖∗.  rFkkfi] vesfjdh eqnzk dh vkiwfrZ esa vçR;kf'kr òf) vesfjdh C;kt nj esa fdlh 
deh dh vksj ugha ys tkrhA rnuqlkj] vesfjdh C;kt nj (𝑖) vc fons'kh C;kt nj 
(𝑖∗) ls de gS vkSj bls fons'kh eqæk ¼€½ ds fdlh Hkkoh ewY;{k; [vkSj ;wjks ds lkeus 
MkWyj ds ewY;{k;] ls larqfyr fd, tkus dh vko';drk gS rkfd vukòÙk C;kt 
leewY;rk dh 'krZ ,d ckj fQj ls iwjh gks tk,A  

,slk ,d ek= rjhdk fd ge Hkfo"; esa MkWyj dk nke c<+us dh çR;k'kk Hkh dj ldsa 
vkSj nh?kkZof/k esa 10 çfr'kr dk ,d fuoy ewY;{k; Hkh ns[ksaA ;g gksxk fd MkWyj dh 
dher rRdky 10 çfr'kr ls Hkh vf/kd rd fxjsA vr%] [kaM ¼d½ n'kkZrk gS fd 
le;&fcanq t0 ij MkWyj dh dher rRdky 16 çfr'kr rd fxjrh gS ¼R c<+rk gS½ 
[$1/€1 ls $1.16/€1 ij] rFkk fQj /khjs&/khjs dkykarj esa 6 çfr'kr rd c<+dj ¼R 
fxjrk gS½ $1.10/€1 ¼;Fkk] tSlk fd $1-00 ds ewyk/kkj ls ekik x;k½ ij igq¡p tkrh gS 
¼bl çdkj vfrya?ku gV tkrk gS½A blls nh?kkZof/k esa dsoy 10 çfr'kr dk fuoy 
ewY;{k; gh utj vkrk gSA nwljs 'kCnksa esa] vkjafHkd vR;f/kd ewY;{k; ds ckn MkWyj dk 
nke c<+rk gS rkfd mldk vYi&ewY;u nwj gks ldsA /;ku nsus dh ckr gS fd dkykarj 
esa tc vesfjdh dhersa 10 çfr'kr rd c<+rh gSa rks vesfjdh ekf=d C;kt Hkh 10 
çfr'kr ds vius ewy Lrj ij igq¡pus rd /khjs&/khjs c<+rk gSA bl çdkj] [kaM ¼d½ esa] 
MkWyj vf/kewY;u dsoy le;&fcanq  𝑡଴ ij vR;f/kd ewY;{k; nwj djus ds fy, gksrk gSA 
bls le>us dk ,d vU; rjhdk] tks fd oLrq cktkj dks çdk'k esa ykrk gS] ;g tku 
ysuk gS fd MkWyj dk rRdky ewY;{k; ns'k ds fu;kZr esa Øfed o`f) vkSj mlds vk;kr 
esa ºzkl dh vksj çòÙk djsxkA ;g dkykarj esa ¼'ks"k lHkh dkjd leku gksus ij½ MkWyj 
ds vf/kewY;u esa ifj.kr gksxkA pw¡fd Ø;&'kfä leewY;rk ¼PPP½ fl)kar ls gesa Kkr 
gS fd nh?kkZof/k esa MkWyj 10 çfr'kr rd lLrk gksuk gh pkfg,] Hkfo"; esa MkWyj eg¡xk 
gks tkus dh çR;k'kk djus dk ,dek= rjhdk MkWyj dks eqnzk dh vkiwfrZ esa vçR;kf'kr 
o`f) ds ifj.kkeLo:i 10 çfr'kr ls Hkh vf/kd rd rRdky lLrk dj nsuk gksxkA  

 

                      fp= 11-3% ,d u, larqyu dh vksj dky&iFk 
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eqä vFkZO;oLFkk 
izfreku 

 

cks/k ç'u 2  

1½  fdlh ekSfæd foLrkj ds nh?kkZof/k çHkko D;k gksrs gSa\ 

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

......................................................................................................  

2½  ^fofue; nj vfrya?ku* ds ihNs dkSu&ls dkj.k mÙkjnk;h gksrs gSa\  

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

11-4  lkj&la{ksi  

vFkZO;oLFkk esa yphyh fofue; nj ds rgr ekSfæd uhfr dk fo'ys"k.k leatu çfØ;k 
fo"k;d ,d egRoiw.kZ var–Zf"V çLrqr djrk gSA bl var–Zf"V ds vuqlkj] fofue; njsa 
vkSj dhersa ,d leku nj@xfr ls ugha ?kVrh&c<+rhaA vr%] tc dksbZ ekSfæd foLrkj 
C;kt nj dks uhps /kdsy nsrk gS rks fofue; nj rRdky leaftr gks tkrh gS tcfd 
dhersa /khjs&/khjs gh leaftr gksrh gSaA ekSfæd foLrkj] vYikof/k esa] blhfy, lkis{k 
dherksa ,oa çfr;ksfxrk esa fdlh rRdky ,oa vçR;kf'kr ifjorZu dh vksj vxzlj djrk 
gSA dkykarj esa] u dsoy dhersa c<+dj eqnzk o`f) ds led{k igq¡p tkrh gSa cfYd 
fofue; nj Hkh /ku vkSj dherksa ds Å¡ps Lrj dks Nwus yxrh gSA nh?kkZof/k esa] blhfy,] 
okLrfod pj vçHkkfor jgrs gSaA vYikof/k esa] cgjgky] okafNr larqyu ç;kl fd, tkus 
ds fy, fdlh leatu fØ;kfof/k dh vko';drk iM+rh gSA blds fy,] fofue; nj 
vius nh?kkZof/k larqyu Lrj dk vfrya?ku ml oä djrh gS tc] fdlh ck/kk dks nwj 
djus ds fy,] og igys lkekU; Lrj dks yk¡?krh gS vkSj fQj /khjs&/khjs nh?kkZof/k larqyu 
Lrj ij ykSV vkrh gSA vfrya?ku dk vFkZ] rnuqlkj] ;g gS fd ekSfæd uhfr esa ifjorZu 
njksa esa o`gÙkj ifjorZu ykrs gSaA C;kt nj esa ifj.kkfer ifjorZu] çR;k'kk,¡ ,oa vU; 
dkjd ¼tks fd fofHkUu foÙkh; ifjlaifÙk;ksa dks /kkj.k djus ds ykHkksa vkSj ykxrksa dks 
çHkkfor djrs gSa½ foÙkh; ifjlaifÙk;ksa ds HkaMkj esa rRdky ifjorZu gsrq ncko cukrs gSaA 
pw¡fd okLrfod {ks= ¼O;kikj çokg½ esa leatu dkykarj esa /khjs&/khjs gh gksrs gSa] fofue; 
njksa esa leatu dk rRdky Hkkj ¼vR;Yi ,oa vYi dky esa½ foÙk cktkjksa }kjk ogu 
fd;k tkrk gSA blds fy,] >ViV ,d ;Fkkle; larqyu dk;e djus dh fn'kk esa 
fofue; nj vfrya?ku dj tkrh gS vFkok vius nh?kkZof/k larqyu Lrj dks vuns[kk dj 
vkxs fudy tkrh gSA dkykarj esa] tc okLrfod ¼O;kikj½ {ks= ls lkeus vk, leatu esa 
lap;h ;ksxnku eglwl fd;k tkrk gS rks fofue; nj vfrya?ku dk fujkdj.k dj 
viuh ?kV&c<+ dks mYVk dj nsrh gSA blls larqyu dks vfrya?ku&iwoZ nkSj ds utnhd 
fQj ls LFkkfir djus esa enn feyrh gSA  
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MkWuZcq'k dk vfrya?ku 
izfreku  

11-5  cks/k ç'uksa ds mÙkj vFkok ladsr  

cks/k ç'u 1 

1½  ;g 'kCn fdlh vFkZO;oLFkk ds vHkkoxzLr gksus ds ckn ^fofue; nj* ds O;ogkj 
dks n'kkZus ds fy, ç;ksx fd;k tkrk gSA ,slh ?kVuk lkekU;r% mu 
vFkZO;oLFkkvksa esa ns[kh tkrh gS tgk¡ vYikof/k esa vuqnkj dherksa dk izpyu gksA  

2½  ¼a½ fofue; njsa yphyh gksrh gSa( ¼b½ vuko`Ùk C;kt lerqYY;rk fl) gksrh gS 
¼;Fkk] vesfjdk vkSj ;wjks {ks= esa C;kt njksa ds chp varj vesfjdh MkWyj ds 
ewY;{k; dh çR;kf'kr nj ds cjkcj gksrk gS½( ¼c½ eqæk dh ek¡x C;kt nj vkSj 
mRiknu ij fuHkZj djrh gS( rFkk ¼d½ dhersa vYikof/k esa r; dh tkrh gSa ijarq 
os ekSfæd la{kksHkksadk çfrdkj djus dks iw.kZr% leaftr nh?kkZof/k esa gh gksrh gSaA  

3½  Hkqxrku&'ks"k vuqlwph ls Åij ds fcanq iw¡th varokZgksa vkSj eqæk vf/kewY;u dh 
vksj ço`Ùk djrs gSa] tcfd mlls uhps ds fcanq iw¡th cfgokZgksa vkSj eqæk ewY;{k; 
dks fu:fir djrs gSaA  

cks/k ç'u 2  

1½  leLr leatu çfØ;k ds nkSjku] dhersa vkSj fofue; njsa ,d gh vuqikr esa 
c<+rh gSa] ftlls lkis{k ewY; eP*/P jg tkrh gSa] vkSj blhfy,] vkSlr ek¡x 
vifjofrZr jgrh gSA nh?kkZof/k esa blh dkj.k eqæk iw.kZr% fuf"Ø; jgrh gSA  

2½  pw¡fd dkykarj esa O;kikj çokgksa esa leatu /khjs&/khjs gh gksrs gSa] fofue; njksa esa 
leatu dk vf/kdka'k cks> vR;Yi vkSj vYi vof/k;ksa esa foÙk cktkjksa ls gh 
iM+rk gSA rnuqlkj] fofue; nj vius nh?kkZof/k lkE; Lrj dk vfrya?ku djrh 
gS vFkok mldh cxy ls fudy tkrh gS rkfd foÙk cktkjksa esa larqyu dks 
rRdky iqulZ~Fkkfir fd;k tk ldsA dkykarj esa] tc okLrfod ¼tSls] O;kikj½ 
{ks= dh vksj ls gksus okys leatu esa lap;h ;ksxnku vuqHko fd;k tkrk gS rks 
fofue; nj viuh ?kV&c<+ dks myV nsrh gS vkSj vfrya?ku dk fujkdj.k gks 
tkrk gSA  

 

 

 

 



 

bdkbZ 12 eqä vFkZO;oLFkk esa lef"V&vFkZ'kkL=h; uhfr  
 

bdkbZ dh :ijs[kk   

12-0  mís';  

12-1  fo"k;&ços'k  

12-2  vYikof/k çHkko  

12-3  nh?kkZof/k çHkko  

 12-3-1 vLFkk;h fofue; nj  

 12-3-2 LFkk;h fofue; nj  

12-4  vkarfjd vkSj cká larqyu  

 12-4-1 larqyu  

 12-4-2 O;; uhfr;k¡  
 

12-5  cká ?kkVk vkSj csdkjh  

12-6  lkj&la{ksi  

12-7  cks/k ç'uksa ds mÙkj vFkok ladsr  

12-0  mís';  

çLrqr bdkbZ dks i<+us ds ckn vki bl ;ksX; gksaxs fd& 

 lef"V&vFkZ'kkL=h; dkjdksa dks fu;a=.k esa j[kus ds fy, ljdkj dks miyC/k 
vYikof/k çR;qÙkj fØ;kfof/k;k¡ :ikf;r dj ldsa( 

 lef"V&vFkZ'kkL=h; dkjdksa ij ljdkjh uhfr;ksa ds vYikof/k çHkko dks Li"V dj 
ldsa( 

 vLFkk;h ,oa LFkk;h fofue; nj ç.kkfy;ksa ds vuqlkj ljdkjh uhfr;ksa ds nh?kkZof/k 
çHkko ij ppkZ dj ldsa( 

 Li"V dj ldsa fd ljdkj }kjk O;; laca/kh uhfr;ksa ds lgkjs ^vkarfjd ,oa cká 
larqyu* dks fdl çdkj lgdkfyd :i ls fu;af=r fd;k tk ldrk gS( 

 fdlh LokWu js[kkfp= esa pkj {ks=ksa dk egRo crk ldsa( rFkk  
 Li"V dj ldsa fd fdlh uhfr&feJ.k dk ç;ksx dj ^cká ?kkVk vkSj csdkjh* fdl 

çdkj fu;af=r fd;s tk ldrs gSaA  
 

12-1 fo"k;&ços'k  

orZeku esa] vusd vFkZO;oLFkk,¡ oSf'od vFkZO;oLFkk,¡ gSaA vr%] fons'kh eqæk] bfDoVh vkSj 
ftal ds fy, cktkj ,d nwljs ds lkFk jk"Vªh; ds lkFk&lkFk oSf'od Lrj ij Hkh 
iafäc) jgrs gSaA iw¡th ds eqä çokg ds dkj.k] fofue; nj ;k rks c<+rh gS ;k fQj 
?kVrh gSA blls ?kjsyw vkSj varjkZ"Vªh; ewY; Lrj çHkkfor gksrs gSaA fofue;&nj 
voewY;u uhfr ds ek/;e ls fu;kZr çksRlkgu vis{kk—r vf/kd fons'kh eqæk fnykrk gSA 
foLrkjoknh ekSfæd uhfr ¼mPprj /kukiwfrZ ds ek/;e ls½ dherksa esa òf) dj C;kt nj 

                                                             
 MkWå vkphZ HkkfV;k] lg&vkpk;Z] fgekpy izns'k dsfUnz; fo'ofo|ky;] /keZ'kkykA 
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eqä vFkZO;oLFkk esa 
lef"V&vFkZ'kkL=h; uhfr 

?kVk nsrh gSA tc ?kjsyw C;kt njsa de gksrh gSa rks varjkZ"Vªh; fuos'kd viuk iSlk 
fudky dj mls ,sls ns'kksa esa ys tkrs gSa tgk¡ mUgsa vf/kd ykHk fey ldsA  

vr%] /kukiwfrZ] C;kt nj vkSj fofue; nj fo"k;d uhfr;k¡ vkil esa tqM+h gksrh gSa( vkSj 
os iw¡th varokZg ,oa cfgokZg dh çek=k fu/kkZfjr djrh gSaA 

vc rd eqä&vFkZO;oLFkk lef"V vFkZ'kkL= laca/kh viuh ppkZ esa ¼;Fkk] bdkbZ 10 o 11 
esa½] ge ;g ekudj py jgs Fks fd dhersa fLFkj jgrh gSa ¼Hkys gh vFkZO;oLFkk 
QSyrh&fldqM+rh gks½A fufoZokn :i ls] ge ;g ekudj pys gSa fd dhersa rHkh c<+uk 
'kq: gksrh gSa tc vFkZO;oLFkk iw.kZ fu;kstu Lrj ij igq¡p tkrh gSA ;FkkFkZ txr~ esa] 
cgjgky] fu;fer O;kikj&pØ çfØ;k esa Hkh] vFkZO;oLFkk ds QSyus vkSj ladqfpr gksus 
ij dhersa ?kVrh&c<+rh gSaA blhfy,] bl bdkbZ esa] ge fu;r ewY;ksa laca/kh vodYiuk 
dks uje gh j[ksaxsA ge ;gk¡ fdlh eqä vFkZO;oLFkk esa mRiknu] C;kt nj vkSj fofue; 
nj fo"k;d jktdks"kh; ,oa ekSfæd uhfr;ksa dh çHkkfork ij fopkj djsaxsA ge y?kq eqä 
vFkZO;oLFkk laca/kh viuh vodYiuk ij Hkh uje #[k viuk,¡xs vkSj vk; ,oa C;kt nj 
fo"k;d jktdh; O;; esa ifjorZuksa ds ¼o muls /kukiwfrZ ij½ çHkko dk v/;;u djsaxsA 
vkjaHk ge vesfjdk tSlh fdlh ògn~ eqä vFkZO;oLFkk ds vYikof/k izfreku ds v/;;u 
ls djsaxsA  

12-2  vYikof/k çHkko  

fdlh Hkh o`gn~ eqä vFkZO;oLFkk esa] fuoy iw¡th cfgokZg og /kujkf'k gksrh gS tks ?kjsyw 
fuos'kd ns'k ds Hkhrj fons'kh fuos'kdksa dks m/kkj nh xbZ /kujkf'k dks ?kVkdj ns'k ls 
ckgj m/kkj nsrs gSaA tc ?kjsyw C;kt nj fxjrh gS rks ?kjsyw fuos'kdksa dks ns'k ls ckgj 
m/kkj nsuk vf/kd vkdf"kZr djrk gS tcfd fons'kh fuos'kdksa dks gekjs ;gk¡ m/kkj nsuk 
vis{kk—r de vkdf"kZr djrk gSA bl çdkj] fuoy iw¡th cfgokZg ns[kus esa vkrk gSA 
rnuqlkj] ge dg ldrs gSa fd fuoy iw¡th cfgokZg ¼vFkok fuoy fons'kh fuos'k½ C;kt 
nj ¼i½ ls foykser% lac) gksrk gSA vr,o] ;gk¡ vuqç;ksT; rhu lehdj.k fuEuor~ 
gksaxs& 

𝑌 = 𝐶(𝑌 − 𝑇) + 𝐼(𝑖) +  𝐺 + 𝑁𝑋(𝑒, 𝑌)                               … (12.1) 

𝑀 𝑃 = 𝐿(𝑖, 𝑌)⁄                                   … (12.2) 

𝑁𝑋(𝑒, 𝑌) = 𝐶𝐹(𝑖)                   … (12.3) 

buesa ls igys nks lehdj.k bdkbZ 10 esa mfYyf[kr eaMy&¶ysfeax izfreku esa ç;qä 
lehdj.kksa dh Hkk¡fr gh gSaA rhljs lehdj.k ds vuqlkj] O;kikj 'ks"k NX ¼tks fuoy 
fu;kZr fu:fir djrk gS½ fuoy iw¡th cfgokZg CF ds cjkcj gksrk gS] rnarj ?kjsyw C;kt 
nj ij fuHkZj djrk gSA lehdj.k ¼12-3½ dks lehdj.k ¼12-1½ esa çfrLFkkfir djus ij 
gesa çkIr gksrk gS && 

𝑌 = 𝐶(𝑌 − 𝑇) + 𝐼(𝑖) +  𝐺 + 𝐶𝐹(𝑖)                              … (12.4) 

𝑀 𝑃 = 𝐿(𝑖, 𝑌)⁄                                 … (12.5) 

mRiknu ¼Y½ vc nks dkj.kksa ls C;kt nj ¼i½ ij fuHkZj djrk gSA çFke] Å¡ph C;kt nj 
fuos'k ?kVk nsrh gSA nwljs] mPprj C;kt nj fuoy iw¡th cfgokZg ¼CF½ ?kVk nsrh gSA 
fuoy iw¡th cfgokZg esa deh dk vFkZ gksxk & fons'kh eqæk dh vkiwfrZ esa òf) vkSj 
fofue; nj dk c<+ukA rnuqlkj] Å¡ph C;kt nj fuoy fu;kZr ?kVkus okyh gksrh gSA 
bl çfreku dk fo'ys"k.k djus ds fy,] vkb,] fp= 12-1 ij fopkj djsa tgk¡ [kaM ¼a½ 
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eqä vFkZO;oLFkk 
izfreku 

'kh"kZ v{k ij C;kt nj i vkSj {kSfrt v{k ij vk; Y ds lkFk  IS –LM izfreku n'kkZrk 
gSA tSlk fd gesa Kkr gh gS] IS vkSj LM oØ feydj vk; dk lkE; Lrj vkSj lkE; 
C;kt nj fu/kkZfjr djrs gSaA  

mä IS lehdj.k esa u;h fuoy&iw¡th&cfgokZg 'kCnkoyh] CF¼i½] IS oØ dks ml oØ 
ls dgha vf/kd lery cuk nsrk gS tks mlds LFkku ij fdlh can vFkZO;oLFkk esa 
curkA varjkZ"Vªh; iw¡th çokg C;kt nj ds çfr ftruk vf/kd mÙkjdkjh mruk gh IS 
oØ lery utj vkrk gSA blds vykok] [kaM ¼b½ vkSj ¼c½ n'kkZrs gSa fd IS –LM 
izfreku ls larqyu fdl çdkj fuoy iw¡th cfgokZg] O;kikj larqyu vkSj fofue; nj 
fu/kkZfjr djrh gSA fo'ks"kdj] [kaM ¼b½ n'kkZrk gS fd C;kt nj fons'kksa esa _.knku ls 
fuoy ?kjsyw fuos'kd fu/kkZfjr djrh gS vkSj fons'kh fuos'kdksa dks gekjs ;gk¡ iSlk yxkus 
ds fy, çksRlkfgr djrh gS] ftlls fuoy iw¡th ij vadq'k yxrk gSA  

 

vki ns[ksaxs fd [kaM ¼b½ esa CF¼i½ uhps dh vksj f[kldrk gS D;ksafd dksbZ Hkh mPprj 
C;kt nj ?kjsyw fuos'kdksa dks ns'k ls ckgj iSlk yxkus ds çfr grksRlkfgr djrh gS vkSj 
fons'kh fuos'kdksa dks gekjs ns'k esa iSlk yxkdj ykHk dekus ds çfr çksRlkfgr djrh gSA 
[kaM ¼c½ n'kkZrk gS fd fofue; nj ;g lqfuf'pr djus ds fy, leaftr gksrh gS fd 
eky o lsokvksa dk fuoy fu;kZr ¼NX½ fuoy iw¡th cfgokZg ¼CF½ ds cjkcj gks [;g 
vodYiuk geus lehdj.k ¼12-3½ esa dh]A vkb,] vc bl vodYiuk ds lkFk ljdkjh 
uhfr;ksa ¼;Fkk] jktdks"kh; ,oa ekSfæd uhfr;ksa½ ds çHkko dh tk¡p djrs gSa fd bl 
vFkZO;oLFkk esa ,d vLFkk;h fofue; nj vfHkHkkoh gSA  
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eqä vFkZO;oLFkk esa 
lef"V&vFkZ'kkL=h; uhfr 

ljdkjh uhfr;ksa dk çHkko  

ljdkjh [kjhn esa òf)] vFkok djksa esa dksbZ dVkSrh] IS oØ dks nk,¡ f[kldk nsrh gSA 
bl f[kldko ls vk;&Lrj of̀) vkSj C;kt&nj of̀) dk ekxZ ç'kLr gksrk gS [fp= 12-
2 esa [kaM ¼a½]A ;s nksuksa çHkko fdlh can vFkZO;oLFkk esa utj vkus okys çHkkoksa dh gh 

Hkk¡fr gksrs gSaA rFkkfi] fdlh Hkh cM+h eqä vFkZO;oLFkk esa] Å¡ph C;kt nj fuoy iw¡th 
cfgokZg ?kVk nsrh gS [[kaM ¼b½]A fuoy iw¡th cfgokZg esa fxjkoV cktkj esa MkWyjksa dh 
vkiwfrZ ?kVk nsrh gSA blls fofue; nj c<+rh gS [[kaM ¼c½ ds vuqlkj]A ?kjsyw eky 

fons'kh eky ds eqdkcys vf/kd eg¡xk gks tk,xk vkSj fuoy fu;kZr ?kV tk,xkA vr%] 
fdlh Hkh o`gn~ eqä vFkZO;oLFkk esa] fdlh y?kq eqä vFkZO;oLFkk ls fHkUu] jktdks"kh; 
foLrkj] fdlh vLFkk;h fofue; nj ds vuqlkj] vk; c<+k gh nsxkA ;gk¡ vk; ij çHkko] 
cgjgky] fdlh can vFkZO;oLFkk dh vis{kk de gh gksrk gS ¼tgk¡ jktdks"kh; uhfr ds 
foLrkjdkjh çHkko dk va'kr% fuos'k ds LFkkukHkko ds dkj.k ços'k&fu"ks/k }kjk çfrdkj 
dj fn;k tkrk gS½A blds vykok] fdlh Hkh ògn~ eqä vFkZO;oLFkk esa] C;kt nj esa o`f) 
fuoy iw¡th cfgokZg esa vuqorhZ ºzkl ds lkFk ,d çfrdkjh çHkko ds :i esa dke djrk 
gS] ftlls eqæk dk eku fons'kh&eqæk cktkj esa c<+ tkrk gSA ifj.kker%] 
jktdks"kh;&uhfr xq.kd vkSj Hkh ?kV tkrk gSA lkFk gh] ;s çHkko brus cM+s ugha gksrs fd 
os jktdks"kh; uhfr dks v'kä dj ik,¡ ¼D;ksafd ;gk¡ ,d y?kq eqä vFkZO;oLFkk gS½] ijarq 
os jktdks"kh; uhfr dk çHkko de vo'; dj nsrs gSaA  
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eqä vFkZO;oLFkk 
izfreku 

fdlh ekSfæd foLrkj ds çHkko dk voyksdu djus ij] /kukiwfrZ esa dksbZ Hkh of̀) LM 
oØ dks nk,¡ f[kldk nsrh gS [[kaM ¼a½] fp= 12-3]A vk; dk Lrj c<+ tkrk gS vkSj 
C;kt nj fxj tkrh gSA iqu%] ;s çHkko fdlh can vFkZO;oLFkk esa fn[kkbZ iM+us okys 
çHkkoksa ds leku gh gksrs gSaA fQj Hkh] [kaM ¼b½ ds vuqlkj] fuEurj C;kt nj mPprj 
fuoy iw¡th cfgokZg dh vksj vxzlj djrh gSA blls ?kjsyw cktkj esa /kukiwfrZ c<+ tkrh 
gS D;ksafd fons'kh eqæk fofue; nj dks fxjk nsrh gS [[kaM ¼c½]A ?kjsyw eky fons'kh eky 
dh vis{kk lLrk gks tkrk gS] ftlls fuoy fu;kZr c<+us yxrk gSA fdlh Hkh ògn~ eqä 
vFkZO;oLFkk esa ekSfæd çs"k.k fØ;kra=] rnuqlkj] nks ek/;eksa ls dke djrk gS ¼fdlh can 
vFkZO;oLFkk ls fHkUu] tgk¡ dksbZ Hkh ekSfæd foLrkj fuos'k dks çksRlkfgr dj C;kt nj 
?kVk nsrk gS½A ;s nksuksa çHkko vkSlr vk; ds ,d mPprj Lrj esa ifj.kr gksrs gSaA vr%] 
IS oØ igys ls vf/kd pkSjl gksrk gS ¼fdlh can vFkZO;oLFkk esa viuh pkSjlrk ds 
eqdkcys½ vkSj LM oØ  esa  dksbZ Hkh Kkr ifjorZu vk; ij ,d ògÙkj çHkko MkysxkA 
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eqä vFkZO;oLFkk esa 
lef"V&vFkZ'kkL=h; uhfr 

cks/k ç'u 1 

1½   ^fuoy iw¡th cfgokZg* C;kt nj esa ifjorZuksa ls fdl çdkj tqM+k gksrk gS\ 

 ...................................................................................................... 

 ...................................................................................................... 

 ...................................................................................................... 

 ...................................................................................................... 

 ...................................................................................................... 

2½   vYikof/k esa fdlh eqä vFkZO;oLFkk esa fdlh foLrkjdkjh jktdks"kh; uhfr dk 
D;k çHkko iM+rk gS\ Li"V djsaA  

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

12-3 nh?kkZof/k çHkko  

fo'o vFkZO;oLFkk esa] varjkZ"Vªh; fuos'kd lnSo çR;sd ns'k dh ekSfæd uhfr;ksa vkSj 
C;kt&nj xfrfof/k;ksa dk voyksdu djrs jgrs gSaA fdlh Hkh ns'k dh ekSfæd ,oa 
jktdks"kh; uhfr;k¡ ml ns'k ds iw¡th [kkrs vkSj Hkqxrku 'ks"k dks çHkkfor djrh gSaA  

ekSfæd vkSj jktdks"kh; fnuksa gh uhfr;k¡ Hkqxrku 'ks"k o iw¡th varokZg ds ek/;e ls ?kjsyw 
ds lkFk&lkFk fons'kh vFkZO;oLFkkvksa dks Hkh çHkkfor dj ldrh gSaA bdkbZ 10 esa geus 
ewY; Lrj fu;r jgus ij vYikof/k esa fdlh y?kq eqä vFkZO;oLFkk ds fy, 
eaMy&¶ysfeax izfreku ij ppkZ dh FkhA bl ikBka'k esa ge fu;r ewY;ksa laca/kh 
vo/kkj.kk esa fj;k;r nsdj ;g tk¡p djsaxs fd ewY; Lrj cnyus ij D;k gksrk gSA ge 
iw.kZ iw¡th xfr'khyrk laca/kh vodYiuk esa Hkh <hy nsdj yphys iw¡th çokgksa dh dYiuk 
djds pysaxsA bl lanHkZ esa] Hkqxrku&'ks"k oØ ldkjkRed :i ls vour gksxkA blds 
vykok] tc Hkqxrku&'ks"k oØ fu;r fofue; nj dh vodYiuk ds lkFk vkjsf[kr fd;k 
tkrk gS rks dksbZ Hkh voewY;u Hkqxrku&'ks"k oØ dks uhps /kdsy nsrk gSA varjkZ"Vªh; 
iw¡th çokgksa ij lHkh vFkok vf/kdka'k fu;a=.kksa dk fujkdj.k dj nsus ls Hkqxrku&'ks"k 
oØ vk; ds iw.kZ fu;kstu Lrj ij igys ls dgha vf/kd lery ¼LM oØ ds nk,¡½ gks 
tkrk gSA  

12-3-1  vLFkk;h fofue; nj  

ljdkjh [kpksaZ esa fdlh òf) ¼vkSj@vFkok djksa esa dVkSrh tks fd futh miHkksx c<+k 
nsrh gS½ ds :i esa dksbZ Hkh foLrkjdkjh jktdks"kh; uhfr IS oØ dks nk,¡ f[kldk nsrh 
gSA blds dkj.k eky cktkj fdlh Hkh Kkr C;kt nj ds fy, jk"Vªh; vk; ds fdlh 
mPprj Lrj ij larqyu esa utj vkrk gSA nwljh vksj] ladqpudkjh jktdks"kh; uhfr IS 

oØ dks ck,¡ f[kldk nsrh gSA blh çdkj] dksbZ Hkh ljy ekSfæd uhfr ¼jk"Vª dh /kukiwfrZ 
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eqä vFkZO;oLFkk 
izfreku 

esa o`f) ds :i esa½ LM oØ dks nk,¡ f[kldk nsrh gS] tks fd ;g bafxr djrk gS fd 
jk"Vªh; vk; dk Lrj /kukiwfrZ esa òf) dks vkRelkr dj ysus gsrq Å¡pk gksuk gh pkfg,A 
nwljh vksj] dM+h ekSfæd uhfr jk"Vª dh /kukiwfrZ ?kVk nsrh gS] ftlls LM oØ ck,¡ 
f[kld tkrk gSA  

fp= 12-4 esa IS-LM vkSj Hkqxrku&'ks"k oØ fcanq E ij çfrPNsn djrs gSa] tgk¡ i1 C;kt 
nj vkSj Y1 vk; Lrj n'kkZrs gSaA dksbZ Hkh foLrkjdkjh jktdks"kh; uhfr IS oØ nk,¡ 
f[kldkdj IS* ij ys vkrh gS] rkfd LM dks Z ij dkVk tk ldsA pw¡fd Z 
Hkqxrku&'ks"k oØ ds ck,¡ vofLFkr gS] jk"Vª viuh cká 'ks"k jkf'k;ksa esa vf/k'ks"k gh 
n'kkZ,xkA viuh yphyh fofue; njksa ds lkFk] ?kjsyw eqæk dk eku fons'kh eqæk ds lkis{k 
c<+rk gS vkSj Hkqxrku&'ks"k ¼BP½ oØ ck,¡ f[klddj BP* ij pyk tkrk gSA dksbZ Hkh 
fofue;&nj vf/kewY;u fuoy fu;kZr ?kVk nsrk gS vkSj IS oØ esa ckbZa vksj f[kldko 
çsfjr dj mls IS* ls IS** ij ys vkrk gSA nwljh vksj] fofue; nj ds vf/kewY;u ls 
?kjsyw dherksa esa fxjkoV vkrh gS vkSj fQj okLrfod eqæk 'ks"k esa mNky ns[kk tkrk gSA 
jk"Vª dh okLrfod /kukiwfrZ esa ;g foLrkj  LM oØ dks nkfgus LM* dh vksj f[kldk 
nsrk gSA ,slk rc rd tkjh jgrk gS tc rd fd IS o LM oØ BP oØ ij çfrPNsn 
ugha djrs vkSj rhuksa cktkj lgdkfyd :i ls larqyu ¼fcanq E* ij½ esa ugha vk tkrsA 
viuh yphyh fofue; nj ds lkFk nh?kkZof/k esa jktdks"kh; foLrkj blh dkj.k ,d 
mPprj C;kt nj ¼i2½ vkSj mPprj vk; Lrj ¼Y2½ esa ifj.kr gksrk gSA Hkqxrku 'ks"k esa 
vf/k'ks"k ds dkj.k fofue; nj Hkh c<+rh gSA  

 

fp= 12-5 fcanq E ij ¼tgk¡ vk; Y1 ds cjkcj gS vkSj C;kt nj ds cjkcj½ vkarfjd ,oa 
cká larqyu ds lkFk ns'k dh vFkZO;oLFkk ij ekSfæd uhfr dk çHkko n'kkZrk gSA dksbZ 
Hkh ljy ekSfæd uhfr LM oØ dks nk,¡ f[kldkdj LM*] ij Hkst nsrh gS] tgk¡ ;g IS 

oØ dks Z ij dkVrk gSA fcanq Z ij] mPprj vk; vkSj fuEurj C;kt nj ¼fcanq E ij½ 
ds dkj.k ns'k ,d cká ?kkVk >sy jgk gSA tc fofue; nj yphyh gksrh gS rks eqæk dk 
voewY;u gksrk gSA blls BP oØ nk,¡ f[klddj BP* ij vk tkrk gSA fofue;&nj 
voewY;u IS dks nk,¡ IS* ij f[kldkdj ns'k dk O;kikjkarj lq/kkj nsrk gSA blls ?kjsyw 
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eqä vFkZO;oLFkk esa 
lef"V&vFkZ'kkL=h; uhfr 

dhersa c<+rh gSa] ftlls okLrfod /kukiwfrZ ?kV tkrh gSA ;g LM* oØ ds nk,¡ 
f[klddj LM** ij vk tkus esa ifj.kr gksrk gSA vc rhuksa cktkjksa esa larqyu 
iqulZ~Fkkfir gks tk,xh] tgk¡ IS* vkSj LM** ,d lkFk BP* oØ dks E* çfrPNsn djsaxsA 
rnuqlkj] yphyh fofue;&nj ç.kkyh ds vuqlkj] ekSfæd foLrkj ds ifj.kkeLo:i 
nh?kkZof/k esa C;kt nj fxjdj  ij vk tkrh gS] lkE; vk; c<+dj Y2 ij igq¡p tkrh 
gS] vkSj fofue; nj dk voewY;u gksrk gSA vki ns[ksaxs fd tc dksbZ ns'k fdlh 
foLrkjdkjh jktdks"kh; uhfr dh ctk; fdlh ljy ekSfæd uhfr ds lkFk inkiZ.k djrk 
gS rks varr% mls dksbZ fuEurj C;kt nj gh viukuh iM+rh gS] ftlls nh?kkZof/k laof̀) 
dks çksRlkgu feyrk gSA  

 

12-3-2 LFkk;h fofue; nj 

LFkk;h fofue; njksa ds vuqlkj IS-LM çk/kkj yphyh fofue; njksa ds vuqlkj bl 
çk/kkj ls fHkUu ugha gksrkA ekSfæd vkSj jktdks"kh; uhfr;k¡ Hkh BP oØ dks lh/ks çHkkfor 
ugha djsaxhA blhfy,] E ij fdlh vkjafHkd larqyu ls] foLrkjdkjh jktdks"kh; uhfr IS 

oØ dks nkfgus f[kldkdj IS' ij ys vkrh gS] ftlls og LM oØ dk çfrPNsnu Z ij 
djrk gS ¼tks fd BP ds ck,¡ vofLFkr gS½A vki ns[ksaxs fd cká 'ks"k esa vf/k'ks"k dh 
fLFkfr iSnk gks tkrh gSA vr%] iw¡th varokZg fofue; nj c<+k, tkus ij ncko >syrs gq, 
fons'kh eqæk cktkj esa ?kjsyw eqæk dh ek¡x c<+k nsrs gSaA pw¡fd dsUæh; cSad fofue; nj dks 
fu;r Lrjksa ij gh dk;e j[kuk pkgrk gS] og fons'kh eqæk dk Ø; dj ?kjsyw eqæk dh 
vkiwfrZ djsxkA ?kjsyw eqæk dh c<+h vkiwfrZ LM oØ dks nk,¡ f[kldkdj okLrfod 'ks"k 
jkf'k;k¡ c<+k nsrh gSA blls vf/kewY;u gsrq fofue; nj ij ncko curk gS vkSj ?kjsyw 
dhersa fxj tkrh gSaA fcanq E' ij ,d u;h larqyu dk;e gksrh gS] tgk¡ mPprj vk; 
Lrj Y2] mPprj C;kt nj i2 vkSj vifjofrZr fofue; nj –f"Vxr gksrs gSaA  
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eqä vFkZO;oLFkk 
izfreku 

 

;fn ge fcanq E ij fdlh vkjafHkd lkE; fLFkfr ls] fdlh foLrkjdkjh ekSfæd uhfr ds 
lkFk] ekSfæd uhfr ds çHkko ij fopkj djsa rks LM oØ nk,¡ f[klddj LM' ij vk 
tkrk gS ¼fp= 12-7½A ^cká 'ks"k jkf'k;ksa* esa ?kkVk n'kkZrs gq,] LM' oØ IS oØ dks Z ij 
dkVrk gS ¼tks fd BP ds nk,¡ vofLFkr gS½A iw¡th cfgokZg ?kjsyw eqæk dh ek¡x ?kVk nsrk 
gS] ftlls vius voewY;u gsrq fofue; nj ij ncko curk gSA dsaæh; cSad ?kjsyw eqæk 
Ø; gsrq gLr{ksi djrk gS vkSj fons'kh eqæk dks csp nsrk gS ¼rkfd ?kjsyw&eqæk vkiwfrZ dk 
vkf/kD; ?kV lds½A blls 'ks"k /kujkf'k;ksa dh vkiwfrZ esa deh iSnk gksrh gSA fofue; nj 
ij ncko de gksrk gS] ftlls ?kjsyw dherksa esa mNky vkrk gSA dherksa esa o`f) vkSj 
ukfed 'ks"k jkf'k;ksa esa deh dk la;qä çHkko okLrfod 'ks"k jkf'k;ksa esa fxjkoV yk nsrk 
gSA ifj.kker%] LM' oØ iw.kZr% ck,¡ f[klddj LM ij vk tkrk gSA rnuqlkj] iw¡th ds 
ifjorZu'khy vkSj dherksa ds ykspnkj gksus ij ekSfæd foLrkj dk lkE; vk; vkSj C;kt 
nj ij dksbZ çHkko ugha iM+rkA  
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eqä vFkZO;oLFkk esa 
lef"V&vFkZ'kkL=h; uhfr 

bl çdkj] fu;r fofue; nj ds vuqlkj ekSfæd uhfr vYikof/k vkSj nh?kkZof/k nksuksa esa 
fu"çHkkoh jgrh gSA blhfy,] bl uhfr dks jktdks"kh; uhfr ij gh dsafær j[kuk gksrk gS 
rkfd iw.kZ fu;kstu yk;k tk ldsA yphyh fofue; njksa ds vuqlkj] jktdks"kh; vkSj 
ekSfæd nksuksa gh uhfr;k¡ mRiknu dks fdafpr~ ifjorZu djus esa çHkkoh fl) gksrh gSaA 
rFkkfi] foLrkjdkjh jktdks"kh; uhfr C;kt nj esa o`f) dh vksj vxzlj djrh gS tcfd 
ljy ekSfæd uhfr ?kjsyw C;kt nj esa fxjkoV dh vksj ys tkrh gS] vkSj bl çdkj 
laòf) dks c<+kok nsus gsrq ,d csgrj uhfr fodYi fl) gksrh gSA  

cks/k ç'u 2 

1½ fdlh yphyh fofue;&nj ç.kkyh ds vuqlkj nh?kkZof/k esa dksbZ foLrkjdkjh 
ekSfæd uhfr vk; vkSj C;kt nj dks fdl çdkj çHkkfor djrh gS\   

 ...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

......................................................................................................  

2½   fu;r fofue;&nj ç.kkyh ds vuqlkj fdlh foLrkjdkjh jktdks"kh; uhfr dk 
nh?kkZof/k çHkko D;k gksrk gS\  

 ...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

......................................................................................................  

12-4 vkarfjd vkSj cká larqyu  

fdlh ns'k ds lokZf/kd egRoiw.kZ vkfFkZd y{; ;k mís'; gksrs gSa & ¼i½ i;kZIr vkarfjd 
larqyu dk;e j[kuk] vkSj ¼ii½ leqfpr cká larqyu cuk, j[kukA cká larqyu ds 
fygkt ls] vFkZO;oLFkk Hkqxrku 'ks"k ds lkFk larqyu esa gksuh pkfg,A vYikof/k esa fup; 
v{kq..k j[kus gksrs gSa tcfd nh?kkZof/k esa mUgsa ?kVk;k&c<+k;k tk ldrk gSA vkarfjd 
larqyu rc utj vkrk gS tc mRiknu iw.kZ fu;kstu Lrj ij gksrk gSA ;fn fdlh ns'k 
esa C;kt nj oSf'od C;kt nj ls Å¡ph gksrh gS rks fons'kksa ls ml ns'k dh vksj iw¡th 
çokg vlhfer gks tkrk gSA ,sls esa Hkqxrku 'ks"k O;kikjkarj vkSj iw¡th varokZg nksuksa ls 
çHkkfor gksrk gSA bls fuEuor~ fy[kk tk ldrk gS& 

BoP = NX (Y, Yf, R) + CF (i – i*)                               … (12.6) 

mi;qZä lehdj.k ls Li"V gS fd O;kikjkarj ?kjsyw vk;] fons'kh vk; vkSj okLrfod 
fofue; nj ls çHkkfor gksrk gSA ;fn fdlh ns'k ds vk;kr vkSj C;kt nj esa fxjkoV 
vkrh gS rks Hkqxrku 'ks"k dh fLFkfr vkSj fcxM+ tkrh gSA ijarq ;fn C;kt nj c<+dj 
oSf'od Lrj ls Åij pyh tkrh gS rks iw¡th [kkrs esa lq/kkj vkrk gSA ;fn iw¡th varokZg 



 

178 
 

eqä vFkZO;oLFkk 
izfreku 

c<+rk gS rks mls O;kikj ?kkVs ds foÙk iks"k.k gsrq ç;ksx fd;k tk ldrk gSA C;kt nj 
dks Hkqxrku 'ks"k esa larqyu fcanq gkfly djus ds mís'; ls dk;e j[kk tk ldrk gSA  

12-4-1  larqyu  

vkarfjd vkSj cká nksuksa gh çdkj ds larqyu esa larqyu gkfly djus ds fy, vusd 
ns'k nks uhfr mik; viukrs gSaA ;s mik; gSa & ¼i½ O;;&ifjorZudkjh uhfr;k¡ vkSj ¼ii½ 
O;;&fofue;dkjh uhfr;k¡A O;;&ifjorZudkjh vFkkZr~ [kpZ esa cnyko ykus okyh uhfr;ksa 
esa jktdks"kh; vkSj ekSfæd nksuksa uhfr;k¡ 'kkfey gksrh gSaA jktdks"kh; uhfr dk vFkZ gksrk 
gS & ljdkjh [kpksaZ o djksa vFkok bu nksuksa esa gsj&QsjA bdkbZ 10 esa mfYyf[kr lkE; 
voLFkk ¼lehdj.k 10-1½ dks nksgjkus ij] tgk¡ G dk vFkZ gS ljdkjh [kpZ vkSj T dk 
vFkZ gS dj] gesa çkIr gksrk gS && 

I + X = S + M                    … (12.7) 

I + X + G = S + M + T                               … (12.8) 

ljdkjh [kpZ ¼G½ fuos'k ¼I½ o fu;kZr ¼X½ dh Hkk¡fr O;oLFkk esa var%{ksi dgykrs gSa] 
tcfd dj ¼T½ dks cpr ¼S½ ,oa vk;kr ¼M½ dh Hkk¡fr O;oLFkk ls fu%lzko ds :i esa 
ns[kk tkrk gSA vc lehdj.k ¼12-8½ dks iquoZ~;ofLFkr dj bl çdkj fy[kk tk ldrk 
gS & 

G-T = (S – I) + (M – X)                                ... (12.8.a) 

lehdj.k ¼12-8a½ ds vuqlkj] fdlh Hkh jktdh; ctV ?kkVs ¼G > T½ dk foÙk iks"k.k I 

ij S ds vkf/kD; vkSj@vFkok X ij M ds vkf/kD; ls fd;k tk ldrk gSA ekSfæd 
uhfr ns'k dh /kukiwfrZ esa ,sls ifjorZu dh vis{kk djrh gS tks C;kt njksa dks çHkkfor 
djsA ?kjsyw C;kt nj esa fxjkoV vk;kr dh gh Hkk¡fr ?kjsyw fuos'k vkSj vk; ds Lrj esa 
o`f) dks çsfjr djrh gSA nwljh vksj] C;kt nj esa fxjkoV vYikof/k iw¡th cfgokZg vFkok 
y?kq—r varokZg dks çsfjr djrh gSA  

O;;&fofue;dkjh uhfr;k¡ fofue; nj esa ifjorZu ¼;Fkk] voewY;u vFkok iquewZY;u½ dh 
vksj ladsr djrh gSaA  

voewY;u [kpksaZ dk #[k fons'kh ls eksM+dj ?kjsyw ftalksa dh vksj dj nsrk gS vkSj mls 
ns'k ds Hkqxrku 'ks"k esa fdlh ?kkVs dh çfriwfrZ gsrq ç;ksx fd;k tk ldrk gSA nwljh 
vksj] iquewZY;u [kpksaZ dk #[k ?kjsyw ls eksM+dj fons'kh mRiknksa dh vksj dj nsrk gS vkSj 
mls ns'k ds Hkqxrku 'ks"k esa vf/k'ks"k lgh djus ds fy, ç;ksx fd;k tk ldrk gSA  

12-4-2  O;; uhfr;k¡  

bl ikBka'k esa ge ckr ij fopkj djsaxs fd dksbZ ns'k O;;&ifjorZudkjh vkSj 
O;;&fofue;dkjh uhfr;ksa ds lkFk vkarfjd vkSj cká larqyu ,d lkFk dSls gkfly 
dj ldrk gSA ljyrk dh –f"V ls] ge 'kwU; varjkZ"Vªh; iw¡th çokg dh dYiuk djrs gSa 
¼rkfd Hkqxrku 'ks"k ns'k ds O;kikjkarj ds cjkcj jgs½A ge ;g Hkh ekudj pysaxs fd 
dhersa fLFkj cuh gqbZ gSaA ^fofue; nj* ¼R½ dks ge 'kh"kZ v{k ij ekisaxs ¼fp= 12-8½A 
;gk¡ R esa dksbZ Hkh òf) voewY;u n'kkZrh gS vkSj dksbZ Hkh ºzkl ¼R esa½ iquewZY;u n'kkZrk 
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eqä vFkZO;oLFkk esa 
lef"V&vFkZ'kkL=h; uhfr 

gSA blds {kSfrt v{k ij ?kjsyw O;; vFkok lekos'ku ¼D½ ekik tkrk gSA ?kjsyw miHkksx 
,oa fuos'k ds vykok] D esa ljdkjh [kpksaZ dk Hkh lekos'ku gksrk gSA  

js[kkfp= esa] EE oØ fofue; njksa vkSj okLrfod ?kjsyw [kpksaZ ds fofHkUu la;kstu n'kkZrk 
gS] tks fd cká larqyu esa ifj.kr gksrs gSaA ;g oØ ¼EE½ /kukRed :i ls vour gS 
D;ksafd dksbZ Hkh mPprj R ¼voewY;u ds dkj.k½ ns'k dk fu;kZr mlds vk;kr ds lkis{k 
lq/kkj nsrk gSA cká larqyu dk;e j[kus ds fy, ?kjsyw lekos'ku dks vo'; gh c<+k;k 
tkuk pkfg, rkfd vk;kr dks mPprj fu;kZr ds eqdkcys ykus ds fy, çsfjr fd;k tk 
lds A 

nwljh vksj] YY oØ fofue; njksa ¼R½ vkSj ?kjsyw lekos'ku ¼D½ ds fofHkUu la;kstu 
n'kkZrk gS tks fd vkarfjd larqyu esa ifj.kr gksrk gS ¼;Fkk] ewY; fLFkjrk ds lkFk iw.kZ 
fu;kstuA ;g oØ ¼YY½ _.kkRed :i ls vour gksrk gSA fcanq R2 ls R1 rd ,d 
fuEurj R ¼iquewZY;u½ vk; dks ?kVkdj mls iw.kZ fu;kstu Lrj ls uhps ys vkrk gSA 
?kjsyw lekos'ku vk; dks D2 ls c<+dj D3 ij vkus ds fy, c<+uk gh pkfg, rkfd 
vkarfjd larqyu ¼YY ij fcanq J½ dk;e j[kk tk ldsA dsoy fcanq F ij gh ¼;Fkk] R2 
o D2 ij gh½ vFkZO;oLFkk lgdkfyd :i ls cká ,oa vkarfjd larqyu esa utj vk 
ldrh gS] ;Fkk tgk¡ EE vkSj YY oØ ijLij çfrPNsn djrs gksaA çFke oØ ¼EE½ ds 
Åij vofLFkr fcanq ^cká vf/k'ks"k* n'kkZrs gSa vkSj mlds uhps fLFkr fcanq ^?kkVk*A f}rh; 
oØ ¼YY½ ds uhps fLFkr fcanq csdkjh n'kkZrs gSa tcfd mlds Åij vofLFkr fcanq 
eqækLQhfrA vr,o] ge cká ,oa vkarfjd vlarqyu ds pkj {ks= fuEuor~ ifjHkkf"kr dj 
ldrs gSa && 

{ks= I: cká vf/k'ks"k ,oa vkarfjd csjkstxkjh  

{ks= II: cká vf/k'ks"k ,oa vkarfjd eqækLQhfr  

{ks= III: cká ?kkVk ,oa vkarfjd eqækLQhfr 

{ks= IV: cká ?kkVk ,oa vkarfjd csjkstxkjh 

fp= 12-8 ls] ge fcanq F rd igq¡pus ds fy, okafNr O;;&ifjorZudkjh ,oa 
O;;&fofue;dkjh uhfr;ksa dk la;kstu fu/kkZfjr dj ldrs gSaA mnkgj.k ds fy,] fcanq 
C ¼?kkVk vkSj csjkstxkjh½ ls vkjaHk djus ij] fofue; nj ¼R½ vkSj ?kjsyw lekos'ku ¼D½ 
nksuksa dks gh fcanq F rd igq¡pus ds fy, c<+k;k tkuk pkfg,A dsoy iwoZorhZ ¼R½ dks 
c<+kus ij vFkZO;oLFkk cká larqyu ¼EE oØ ij fcanq C'½ gkfly dj ldrh gS vFkok 
R esa ,d csgrj of̀) ds lkFk vkarfjd larqyu ¼YY oØ ij fcanq C"½A  

og ;s nksuksa voLFkk,¡ ,d lkFk gkfly ugha dj ldrhA blh çdkj] dsoy ?kjsyw 
lekos'ku c<+kdj mls dsoy vkarfjd larqyu ¼YY oØ ij fcanq J½ gh gkfly gksxk] tks 
fd fQj ckgjh ?kkVk n'kkZus yxrh gS ¼D;ksafd vFkZO;oLFkk EE oØ ls uhps vk tk,xh½A 
rnuqlkj] mä nksuksa y{;ksa dks ,d lkFk gkfly djus ds fy, nksgjh uhfr;ksa dk ,d 
va'kkafdr lekos'ku okafNr gksrk gSA  
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eqä vFkZO;oLFkk 
izfreku 

 

 
 

12-5  cká ?kkVk vkSj csdkjh  

vkb,] igys bl ckr ij fopkj djrs gSa fd jktdks"kh; vkSj ekSfæd uhfr;ksa dks 
vkarfjd ,oa cká larqyu ds fy, fdl çdkj ç;ksx fd;k tk ldrk gSA blds fy,] 
ge viw.kZ iw¡th xfr'khyrk dh dYiuk dj cká ?kkVs vkSj csdkjh dh fLFkfr ls ppkZ 
vkjaHk djsaxsA viw.kZ iw¡th xfr'khyrk ;g ladsr nsrh gS fd varjkZ"Vªh; iw¡th çokg 
varjkZ"Vªh; C;kt vodyksa esa ifjorZuksa ds çfr vf/kd mÙkjdkjh ugha gSA Hkqxrku&'ks"k 
¼BP½ oØ LM oØ dh vis{kk vf/kd <kyw gS vkSj jk"Vªh; vk; ds iw.kZ fu;kstu Lrj 
¼Yf½ ij LM oØ ds ck,¡ vofLFkr gSA vc ge fdlh ,slh vkjafHkd fLFkfr ij fopkj 
djrs gSa tgk¡ IS vkSj LM oØ rks fcanq E ij çfrPNsn djrs gksa ijarq BP oØ ,slk u 
djrk gks ¼ns[ksa fp= 12-9½A bldk vFkZ ;g gqvk fd ?kjsyw vFkZO;oLFkk i1 vkSj Y1 ij 
larqyu ¼csdkjh ds lkFk½ esa gS] ijarq vius Hkqxrku 'ks"k dh –f"V ls vFkZO;oLFkk ds 
lkeus ?kkVk gS ¼D;ksafd BP oØ ij fcanq E fcanq B ds nk,¡ vofLFkr gS½A ;g 
vFkZO;oLFkk foLrkjdkjh jktdks"kh; uhfr ¼tks fd IS oØ dks f[kldkdj IS' ds nk,¡ 
dj ns½ vkSj ,d vf/kd dM+h ekSfæd uhfr ¼tks fd LM oØ dks f[kldkdj LM' ds 
ck,¡ dj ns½ viukdj ckgjh larqyu ds lkFk iw.kZ fu;kstu Lrj ¼Yf  ds mRiknu okys½ 
ij igq¡p ldrh gSA blls  IS' vkSj LM' nksuksa gh oØ BP oØ dks i2  o Yf  ij 
çfrPNsn djus yxrs gSaA iw.kZ fu;kstu Lrj Yf  ij igq¡pus] vkSj lkFk gh] vius Hkqxrku 
'ks"k esa larqyu gkfly djus ds fy,] ns'k dks dgha vf/kd l'kä foLrkjdkjh uhfr vkSj 
dgha vf/kd gh dM+h ekSfæd uhfr dk vuqlj.k djuk gksxkA rnuqlkj] vkarfjd ,oa 

C;kt  
nj, R 

?kjsyw O;; vFkok lekos'ku 

R1 

R2 

D1 D2 D3 

J 

F 

C' 

C" 

I 

II 

III 

IV 

EE 

YY 

LokWu js[kkfp= :i ls vkWLVªsfy;kbZ vFkZ'kkL=h Vªsoj LokWu }kjk o"kZ 1956 esa izdkf'kr fd;k 
x;kA ;g vius vkarfjd ,oa cká nksukas izdkj ds larqyu ds fygkt+ ls fdlh vFkZO;oLFkk ds 
fo'ys"k.k dk rjhdk gSA blds Y-v{k ij okLrfod fofue; nj tcfd X-v{k ij ?kjsyw ek¡x 
n'kkZ;h tkrh gSA O;;&fofue;dkjh ,oa O;;&ifjorZudkjh nksuksa uhfr;ksa dk ?kkyesy izk;% 
vkarfjd ,oa cká nksuksa izdkj ds larqyu gkfly djus ds fy, vko';d gksrk gSA 

fp= 12-8% LokWu js[kkfp= 
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eqä vFkZO;oLFkk esa 
lef"V&vFkZ'kkL=h; uhfr 

cká larqyu ,d lkFk ykus ds fy, nksijLij fojks/kh uhfr;k¡ & ,d foLrkjdkjh 
jktdks"kh; uhfr vkSj ,d dBksjrj ekSfæd uhfr & vko';d gksrh gSaA  

 

 

b"Vre larqyu gsrq uhfr feJ.k  

bl çdkj] mi;qZä ls Li"V gS fd gesa vkarfjd vkSj cká larqyu ,d lkFk ykus ds 
fy, uhfr feJ.k viukuk iM+rk gSA blds fy,] fp= 12-10 ij fopkj djsa] tgk¡ ewy 
fcanq ls nwj {kSfrt v{k ds Nksj ls nwljs Nksj rd xfrfof/k foLrkjdkjh jktdks"kh; uhfr 
¼;Fkk] mPprj jktdh; O;; vkSj@vFkok fuEurj dj½ dh vksj ladsr djrh gS] tcfd 
ewy fcanq ls 'kh"kZ v{k ds ,d Nksj ls nwljs Nksj rd xfrfof/k dM+h ekSfæd uhfr ¼;Fkk] 
ns'k dh /kukiwfrZ esa dVkSfr;k¡ vkSj mldh C;kt nj esa of̀);k¡½ dh vksj ladsr djrh gSA 
;gk¡ IB js[kk jktdks"kh; ,oa ekSfæd uhfr;ksa ds ,sls fofHkUu la;kstu n'kkZrh gS tks 
vkarfjd larqyu ¼;Fkk] ewY; fLFkjrk ds lkFk iw.kZ fu;kstu½ esa ifj.kr gksrs gSaA ;g js[kk 
¼IB½ /kukRed :i ls vour gS D;ksafd dksbZ Hkh foLrkjdkjh jktdks"kh; uhfr vkarfjd 
larqyu dk;e djus gsrq ;Fks"V çcyrk okyh fdlh dBksjrj ekSfæd uhfr }kjk larqfyr 
dh tkuh pkfg,A mnkgj.k ds fy,  fcanq F  ls vkjaHk djus ij] vFkZO;oLFkk dks 
f[kldkdj fcanq A ij ys vkus okyh jktdh;&O;; òf) vR;f/kd dqy ek¡x vkSj 
ek¡x&ncko eg¡xkbZ dh vksj vxzlj djrh gSA bls fdlh dBksjrj ekSfæd uhfr vkSj 
mPprj C;kt nj }kjk nq#Lr fd;k tk ldrk gS] tks fd ns'k dks IB js[kk ij 
f[kldkdj fcanq A' ij ys tk,xkA nwljh vksj] EB js[kk jktdks"kh; vkSj ekSfæd uhfr;ksa 
ds ,sls fofHkUu la;kstu n'kkZrh gS tks larqyu ¼;Fkk] ns'k ds Hkqxrku 'ks"k esa larqyu½ esa 
ifj.kr gksrs gSaA bl js[kk ¼EB½ ij cká larqyu ds fdlh fcanq ls vkjaHk dj] dksbZ Hkh 
foLrkjdkjh jktdks"kh; uhfr jk"Vªh; vk; dks çksRlkfgr djrh gS ftlls ns'k dk 
O;kikjkarj vkSj fcxM+ tkrk gSA bls dqN vkSj dM+h ekSfæd uhfr ds lgkjs larqfyr 
fd;k tkrk gS] ftlls iw¡th varokZgksa dks ;Fks"V :i ls c<+kus ¼vFkok iw¡th cfgokZg 

mRiknu Y 

E 

IS 

Y1 

i1 

BP LM' 

LM 
 

C;kt  
nj 

IS' 

B 

Yf 

i2 

fp= 12-9% ?kjsyw csdkjh vkSj cká ?kkVs ls jktdks"kh; ,oa ekSfnzd uhfr 
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eqä vFkZO;oLFkk 
izfreku 

?kVkus½ gsrq ns'k dh C;kt nj c<+rh gS rkfd cká larqyu gkfly gks ldsA mnkgj.k ds 
fy,] EB js[kk ij fcanq F ls vkjaHk dj] ,slh dksbZ Hkh foLrkjdkjh jktdks"kh; uhfr tks 
ns'k dks f[kldkdj fcanq A dh vksj ykrh gS] ckgjh ?kkVs dh vksj vxzlj djrh gSA bls 
fdlh dBksjrj ekSfæd uhfr vkSj mPprj C;kt nj }kjk nq#Lr fd;k tk ldrk gS] tks 
fd ns'k dks EB js[kk ij f[kldkdj fcanq A' ij ys tk,xkA dsoy fcanq F] tgk¡ IB 

vkSj EB js[kk,¡ ,d nwljs dks dkVrh gSa] ij gh ns'k lgdkfyd :i ls vkarfjd ,oa 
cká larqyu n'kkZ,xkA bu IB vkSj EB oØksa ¼fp= 12-10 esa½ dk dkVuk gh vkarfjd 
vkSj cká vlarqyu ds pkj {ks=ksa dks ifjHkkf"kr djrk gSA vki ns[ksaxs fd EB js[kk IB 

js[kk ls dgha vf/kd pkSjl gSA ,slk ml fLFkfr esa lnSo gksxk tc vYikof/k varjkZ"Vªh; 
iw¡th çokg varjkZ"Vªh; C;kt vodyksa dh otg ls gksaxsA bl ckr dks vkxs fuEuor~ 
Li"V fd;k tk ldrk gS & 

 

 

fdlh Hkh ns'k esa] foLrkjdkjh jktdks"kh; uhfr jk"Vªh; vk; esa o`f) dj /ku dh 
ysu&nsu ek¡x c<+k nsrh gSA ;fn eqæk çkf/kdj.k bl c<+h ek¡x dks iwjk djus ds fy, 
/kukiwfrZ ;Fks"V :i ls c<+k nsrs gSa rks C;kt nj vifjofrZr jgsxhA ,slh ifjfLFkfr;ksa esa] 
jktdks"kh; uhfr jk"Vªh; vk; ds Lrj dks rks çHkkfor djrh gS ijarq C;kt nj dks ughaA 
nwljh vksj] ekSfæd uhfr /kukiwfrZ vkSj ns'k dh C;kt nj esa ifjorZu ykdj dke djrh 
gSA C;kt nj esa ifjorZu u flQZ fuos'k ,oa jk"Vªh; vk; ds Lrj dks ¼xq.kd çfØ;k ds 
ek/;e ls½ varjkZ"Vªh; iw¡th çokgksa dks Hkh çHkkfor djrk gSA ifj.kker%] cká larqyu 
gkfly djus esa jktdks"kh; uhfr dh vis{kk ekSfæd uhfr dgha vf/kd dkjxj fl) gksrh 
gSA vr%] EB js[kk IB js[kk ls dgha vf/kd pkSjl gksrh gSA çHkkoh cktkj oxhZdj.k 
fl)kar dks viukrs gq,] ekSfæd uhfr dks cká larqyu ykus ds fy, vkSj jktdks"kh; 
uhfr dks vkarfjd larqyu ykus ds fy, fufnZ"V fd;k tkuk pkfg,A ;fn ns'k blds 
foijhr pyrk gS rks og vkarfjd ,oa cká larqyu ls vkSj nwj pyk tkrk gSA mnkgj.k 

jktdks"kh; uhfr ¼ljdkjh [kpZ½ 

i1 

IB C;kt  
nj 

F 

GE 

C1' 

C C1 

A 

A" 

A' 

C2 

C2' 

EB 

fp= 12-10% izHkkoh cktkj oxhZdj.k vkSj uhfr feJ.k 
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eqä vFkZO;oLFkk esa 
lef"V&vFkZ'kkL=h; uhfr 

ds fy,] ;fn ckgjh ?kkVk [kRe djus ds fy, ladqpudkjh jktdks"kh; uhfr viukdj 
ns'k EB js[kk ij fcanq C ¼fp= 12-10 esa½ ls] tks csdkjh vkSj ?kkVk ¼{ks= IV½ n'kkZrk gS] 
fcanq C1' dh vksj f[kld tk,] vkSj fQj IB js[kk ij fcanq C2' dh vksj f[klddj 
csdkjh lekIr djus ds fy, dksbZ ljy ekSfæd uhfr viuk ys rks vFkZO;oLFkk fcanq F ls 
nwj o nwjrj gksrh tk,xhA nwljh vksj] ;fn ns'k IB js[kk ij fcanq C1 rd igq¡pus ds 
fy, leqfpr :i ls dksbZ foLrkjdkjh jktdks"kh; uhfr ç;ksx djs] vkSj fQj EB js[kk 
ij fcanq C2 rd igq¡pus ds fy, ,d dBksjrj ekSfæd uhfr viuk ys rks ns'k fcanq F ds 
fudV o fudVrj vkrk tk,xkA okLro esa] foLrkjdkjh jktdks"kh; vkSj ladqpudkjh 
ekSfæd uhfr;ksa ds leqfpr ?kkyesy ls dksbZ Hkh ns'k ,d gh lksiku esa fcanq C ls 
f[klddj fcanq F ij vk ldrk gS ¼tSlk fd geus fp= 12-9 esa IS –LM –BP izfreku 
dk v/;;u dj tkuk½A  

cks/k ç'u 3 

1½   LokWu js[kkfp= esa n'kkZ, tkus okys pkj {ks=ksa dk egRo le>kb,A  

 ...................................................................................................... 

 ...................................................................................................... 

 ...................................................................................................... 

 ......................................................................................................  

2½  vkarfjd ,oa cká larqyu laca/kh nks y{; gkfly djus ds fy, nks fof'k"V 
uhfr;ksa dks lejlrk ds lkFk ç;ksx djus dh vko';drk D;ksa iM+rh gS\  

 ...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

......................................................................................................  

3½   dksbZ vFkZO;oLFkk ckgjh ?kkVs vkSj csdkjh dh fLFkfr ls vkjaHk dj fdlh fu;r 
fofue; nj ds vuqlkj vkarfjd ,oa cká nksuksa larqyu fdl çdkj gkfly dj 
ldrh gS\  

...................................................................................................... 

...................................................................................................... 

...................................................................................................... 

......................................................................................................  

12-6 lkj&la{ksi  

y?kq vFkZO;oLFkk dh vodYiuk esa fj;k;r ds lkFk] bl bdkbZ esa geus bl ckr ij 
ppkZ dh fd fdlh o`gn~ eqä vFkZO;oLFkk ds lanHkZ esa] vYikof/k esa ml vFkZO;oLFkk dks 
dksbZ ekSfæd ladqpu dSls çHkkfor djrk gSA fdlh Hkh can vFkZO;oLFkk esa] ;g ekSfæd 
ladqpu C;kt nj c<+kdj fuos'k ?kVk nsrk gS vkSj fQj blls dqy vk; ?kV tkrh gSA 
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eqä vFkZO;oLFkk 
izfreku 

;g C;kt nj vçHkkfor jgrh gS D;ksafd bls oSf'od foÙk cktkjksa }kjk r; fd;k tkrk 
gSA ògn~ vFkZO;oLFkk esa nks fLFkfr;ksa dk vkSlr gksrk gS] ;Fkk] dksbZ ekSfæd ladqpu 
C;kt nj c<+k ns vkSj fuos'k ?kVk ns] ysfdu dqN gn rd ghA vuqnkj dherksa ls tqM+h 
vo/kkj.kk esa Hkh <hy nsus dh vko';drk gksrh gSA ;fn ge ,slk djrs gSa rks yphyh 
fofue; njksa ds rar jktdks"kh; ,oa ekSfæd nksuksa uhfr;k¡ mRiknu lq/kkjus esa çHkkoh fl) 
gksrh gSaA ijarq fu;r fofue;&nj ç.kkyh ds vuqlkj ekSfæd uhfr dks fu"çHkkoh ekuk 
tkrk gS D;ksafd dsaæh; cSad fofue; njsa fLFkj j[kus dh viuh opuc)rk ds dkj.k 
Lo;a dh Lok;Ùkrk ls gkFk /kks cSBrk gSA vkarfjd ,oa cká larqyuksa dk vuqj{k.k çk;% 
blhfy, nks ijLij fojks/kh y{;ksa ds :i esa lkeus vkrk gSA vkarfjd larqyu rc ns[kus 
esa vkrk gS tc vFkZO;oLFkk ewY; fLFkjrk ds lkFk iw.kZ fu;kstu Lrj ij gksrh gS tcfd 
cká larqyu dks Hkqxrku 'ks"k esa larqyu dh vis{kk gksrh gSA fdlh Hkh ns'k dks blhfy, 
vkarfjd larqyu gkfly djus ds fy, jktdks"kh; uhfr vkSj cká larqyu gkfly djus 
ds fy, ekSfæd uhfr dk ç;ksx djuk pkfg,A  

12-9  cks/k ç'uksa ds mÙkj vFkok ladsr  

cks/k ç'u 1 

1½  fuoy iw¡th cfgokZg@fuoy fons'kh fuos'k C;kt nj ls foykse laca/k j[krk gSA 
,slk blfy, gS fd tc ?kjsyw C;kt nj fxjrh gS rks ?kjsyw fuos'kdksa dks fons'kh 
_.knku vf/kd vkd"kZd yxrk gS vkSj fons'kh fuos'kdksa dks m/kkj nsuk ugha 
HkkrkA  

2½  ;g IS oØ dks nk,¡ f[kldk nsrh gSA mPprj C;kt nj fuoy iw¡th cfgokZg 
?kVk nsrh gS vkSj fofue; nj c<+ tkrh gSA ?kjsyw eky fons'kh eky ds eqdkcys 
vf/kd eg¡xk gks tkrk gS vkSj fuoy fu;kZr ?kV tkrk gSA jktdks"kh; foLrkj] 
blhfy,] c<+rk gh gSA nwljs 'kCnksa esa] ;g çHkko can vFkZO;oLFkk ij iM+us okys 
çHkko ls dkQh gYdk gksrk gSA  

cks/k ç'u 2   

1½  ;g C;kt nj esa deh] vk; esa òf) vkSj fofue; nj esa fxjkoV esa ifj.kr gks 
viuk çHkko NksM+rh gSA  

2½  ;g iw¡th varokZgksa dks çsfjr dj cká larqyu ds vf/k'ks"k esa ifj.kr gksrh gS] 
ftlls fofue; nj ij c<+us ds fy, ncko curk gSA  

cks/k ç'u 3 

1½  ge fdlh Hkh o`gn~ eqä vFkZO;oLFkk esa ^vkarfjd ,oa cká larqyu* dk;e djus 
ds fy, O;;&ifjorZudkjh vkSj O;;&fofue;dkjh uhfr;ksa dk la;kstu r; dj 
ldrs gSaA  

2½  cká ?kkVs vkSj csdkjh dh fLFkfr esa] fofue; nj ¼R½ vkSj ?kjsyw lekos'ku ¼D½ 
nksuksa gh c<+k, tkus pkfg,A  

 dsoy R c<+kus ls ns'k dks ;k rks cká larqyu gh gkfly gks ldrk gS ;k fQj] 
R esa fdlh cM+h òf) ds lkFk] vkarfjd larqyu ghA bUgsa ,d lkFk gkfly ugha 
fd;k tk ldrkA blh çdkj] dsoy ?kjsyw lekos'ku gh c<+kdj ns'k vkarfjd 
larqyu rks gkfly dj ysxk fdarq mls ckgjh ?kkVk gksrk gh jgsxkA bl çdkj] 
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eqä vFkZO;oLFkk esa 
lef"V&vFkZ'kkL=h; uhfr 

bu nksuksa y{;ksa dks ,d lkFk gkfly djus ds fy, mi;qZä nksuksa uhfr;ksa dks 
çk;% lejlrk ds lkFk viuk, tkus dh vko';drk gksrh gSA  

3½  dksbZ Hkh ns'k ,slh foLrkjdkjh jktdks"kh; uhfr viukdj tks IS oØ dks nk,¡ 
f[kldkdj IS' ij ys vk,] vkSj ,slh dBksjrj ekSfæd uhfr viukdj tks LM 

oØ dks ck,¡ f[kldkdj LM' ij ys vk,] cká larqyu ds lkFk mRiknu dk 
iw.kZ fu;kstu Lrj gkfly dj ldrk gS] rkfd IS' vkSj LM' oØ i2  vkSj Yf  
ij vifjofrZr BP oØ dks dkVsaA 

 

 



“kCnkoyh 

vfreqnzkLQhfr  

(Hyper-
inflation) 

: tc eqnzkLQhfr dh nj cgqr Å¡ph gksss tkrh gSA vDlj] dbZ ns”kksa 
esa ;g izlax ns[kk x;k gSA mnkgj.kkFkZ] gky ds o’kksZa esa] ft+EckCos 
esa 175 izfr”kr izfro’kZ dh eqnzkLQhfr dh nj fn[kkbZ nh gSA 

vuSfPNd 
csjkst+xkjh 

: ,slh fLFkfr] tgka csjkst+xkjh LoSfPNd ugha gS] O;fDr ukSdjh <w¡<+ 
jgk gS] exj ukSdjh fey ugha jgh gSA 

vkfFkZd ,tsaV : vkfFkZd ysu&nsu] tSls] mRiknu@vk; lt̀u@iw¡th fuekZ.k ds 
dk;Z esa layXu lewgA vkfFkZd ,tsaVksa dk oxhZdj.k mRiknd] 
x`gLFk] iw¡th&{ks=] ljdkjh {ks= ,oa 'ks"k fo”o ds chp fd;k tk 
ldrk gSA  

vkoklh; fuos'k 
(Residential 
Investment) 

: u, edkuksa vkSj bekjrksa ds fuekZ.k ij fd, x, fuos'k dks 
vkoklh; fuos'k dgk tkrk gSA 

vkaf”kd fjtoZ 
cSafdax iz.kkyh 

: ,slh iz.kkyh ftleas caSd] vius ekax tek ,oa lkof/k nkf;Roksa dk 
fuf”pr va”k] dsfUnz;&cSad ds ikl udnh esasa j[kuk vko”;d gSA 

voLQhfr         
(dis-inflation) 

: lkekU; dher Lrj esa fujarj deh dk gksukA 

vfrya?ku 
(overshooting) 

: nks ns'kksa ds chp og C;kt nj vUrj tks lnSo nks eqækvksa ds 
chp fofue; nj esa çR;kf'kr ifjorZu ds cjkcj gksrk gSA  

vuko`Ùk C;kt 
leewY;rk   

: nks ns'kksa ds chp og C;kt nj vUrj tks lnSo nks eqækvksa ds 
chp fofue; nj esa çR;kf'kr ifjorZu ds cjkcj gksrk gSA  

vkarfjd larqyu  %  og fLFkfr tc vFkZO;oLFkk mRiknu ds vius laHkkfor Lrj ij 
gksrh gS] ;Fkk] og ns'k ds lalk/kuksa dk iw.kZ fu;kstu dk;e 
j[krh gS vkSj ?kjsyw ewY; Lrj fLFkj jgrs gSaA  

vodheru %  ljdkjh vkns'k ls ?kjsyw eqæk dh dher esa dehA 

visf{kr eqækLQhfr : eqækLQhfr dh visf{kr nj] ftlds ifj.kkeLo:i vk; vkSj /ku 
dk cgqr de iquÆorj.k gksrk gSA 

vuksif{kr 
eqækLQhfr 

: eqækLQhfr tks visf{kr ugÈ gksrh gSA ;g vk; vkSj /ku dk cgqr 
iquÆorj.k (re-distribution) djrh gSA 

v–'; gkFk : ,Me fLeFk }kjk x<+k x;k 'kCn] ftldk vFkZ Fkk] fd ljdkj 
dks vDlj vkSj cgqr –<+rk ls vFkZO;oLFkk ds lapkyu esa 
gLr{ksi ugha djuk pkfg,A 

 



   187 
 

voewY;u 
(Devaluation) 

: ljdkj ds vns”kkuqlkj fuf”pr fofue; nj dh O;oLFkk ds 
vUrxZr fofue; nj es deh djukA ljdkj ds vns”kkuqlj ,d 
fuf”pr fofUke; nj dh O;oLFkk ds vUrxZr ?kjsyw eqnzk ds ewY; 
es tkucw>dj deh djukA 

vkxkeh ;k vkfxze 
vuqca/k 

 

: bl vuqca/k es [kjhnkj vkus okyh frfFk dks cspus okys dks udn 
Hkqxrku djrk gSA tc cspus okyk oLrq@ lsok dks [kjhnkj dks 
nsrk gSaA izk;% ftl ewY; ij oLrq ;k lsok dk O;kikj fd;k 
tkrk gS] og vuqca/k esa izos”k ds le; r; fd;k tkrk gSA ;g 
Hkfo’; ds ewY; tksf[ke@vfu”prrk ls cpus ds fy, vuqca/k ds 
le; ,d fuf”pr ewY; dk vk”oklu fn;k tkrk gS ftl ij 
fuf”pr r; frfFk dks oLrq@lsok dks [kjhnus ,oa cspus ds fy, 
Hkqxrku fd;k tkrk gSA 
 

vkWi”ku ¼Option½ : vkWi”ku] vkxkeh vuqca/k ds lkeku gS ysfdu dbZ izdkj ls ;g 
vkxkeh vuqca/k ls vyx gSA okLro esa vkWi”ku ,d oLrq] eqnzk] 
lwpdkad ,oa fofÙk; ;a= dh fuf”pr ek=k esa [knhjus ,oa cspus 
dks ck/; ugha djrk cfYd cspus o [kjhnus ds vf/kdkj nsrk gSA  

mPp “kfDr eqnzk 
(High powered 
money) 

: M0 dks ekSfnzd vk/kkj vFkok dsafnz; cSad eqnzk vFkok mPp “kfDr 
izkIr eqnzk ukeksa ls tkuk tkrk gSA 

miHkksäk dher 
lwpdkad 

: miHkksäk dher lwpdkad] oLrq vkSj lsokvksa ds ,d lewg tks 
miHkksäk dherksa esa òf) dh nj dk çfrfufèkRo djrk gSA 

_.k i= ¼c‚UM½ : ;g /kkjd dks Hkfo"; esa fuf”pr rkjh[kksa ij dqN fuf'pr 
/kujkf'k Hkqxrku djus dk oknk gSA 

dsath;  izfreku 
(Keynesian 
Model) 

: ;g ekWMy dsUl dh iqLrd ^General Theory^ esa nh xbZ 
vo/kkj.kkvksa ij vk/kkfjr gSA ;g ekurk gS] fd tc rd  
vFkZO;oLFkk es csjkt+xkjh fo|eku gksrh gS] rc rd ek¡x Lo;a gh 
viuh vkiwfrZ l`ftr djrh gSA  

dher&tfur 
eqækLQhfr 

: vFkZO;oLFkk esa] mRiknu dh dherksa] esa gksus okyh òf) ls gksus 
okyh lkekU; dher Lrj esa fujarj òf)A 

dsfUt; fopkj {ks= : tc LM oØ {kSfrt gksrk gS vkSj dsoy ljdkjh O;; vk; Lrj 
dks c<+krk gSA 

Ø;&'kfä 
lerqYY;rk ¼PPP½  

%  bldk earO; ;g lans'k nsuk gS fd fofHkUu fofue; njsa larqyu 
esa gksrh gSa rkfd mu eqækvksa dks pykus okys ns'kksa esa mudh Ø; 
'kfä ogh jgsA 

[kqyh vFkZO;oLFkk : og vFkZO;oLFkk] tks 'ks"k fo”o esa ysu&nsu djrh gSA 
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[kqys cktkj dh 
izfØ;k,a 

: dsaæh; cSad }kjk ljdkjh çfrHkwfr;ksa dks turk ;k cSad ls 
fcØh@[kjhnA 

xq.kd : og jkf”k ftlds }kjk ,d bdkbZ }kjk Lok;Ùk [kpZ c<+us ij 
larqyu vk; esa cnyko gksrk gSA 

?kjsyw eqnzk ds 
ewY;ál 
(Depreciation) 

: fons”kh eqnzk ds ewY; ds lUnHkZ esa ?kjsyw eqnzk ds ewY; esa deh  

?k’kZ.kkRed@ 

izfrjks/kkRed 
csjkstxkjh 

: dbZ ckj ukSdjh dh vof/k [kRe gks tkus ij Jfed nwljh ukSdjh 
[kkstrs gS vkSj bl vUrjky esa Jfed dh csjkstxkjh ?k’kZ.kkRed 
;k izfrjks/kkRed csjkstxkjh dgykrh gSA 

?kjsyw eqæk esa 
dher òf) 

%  ;g fons'kh eqæk ds lanHkZ esa ?kjsyw eqæk dh dher esa òf) gSA 

?kjsyw eqæk esa 
dher âkl 

%  ;g fons'kh eqæk ds lanHkZ esa ?kjsyw eqæk dh dher esa deh gSA 

piy eqnzk (Hot 

Money) 
: tks eqnzk] lV~Vkxr YkkHk dh ryk”k esa] ,d ns”k ls nwljs ns”k esa 

“kh?kzrk ls fopj.k djrh gSA 

pkyw [kkrk : blesa oLrqvksa lsokvks ,oa ,d rjQk gLrkarj.k dk “ks’k “kkfey 
gSA izk;% pkyw [kkrs dk “ks’k “kwU; ugh gksrk] ;g ;k rks vf/k”ks’k 
es gksrk gS ;k fQj ?kkVs dk gksrk gSA Pkkyw [kkrk vf/k”ks’k es gksrk 
gSA ;fn fu;kZr vf/kd gS] vk;kr ls vkSj “kq) ,drjQk 
gLrkarj.k fons”kh izkfIr;k¡ vf/kd gSA 

pØh; csjkstxkjh% : O;kikj pØ ds dkj.k dqy ekax esa gksus okys mrkj&p<+ko ds 
dkj.k mRiUu gksus okyh csjkstxkjhA mnkgj.k% tc dqy ekax esa 
deh vkrh gS rks ifj.kkEkLo:i Je dh ekax es Hkh deh vkrh gS 
vkSj csjkstxkjh c<+rh gSA nwljh rjQ ;fn ¼O;kikj pØ ds 
dkj.k½ vFkZO;oLFkk esa òf) gksus ls dqy ekax esa of̀) gksrh gS rks 
Je dh ekax Hkh c<+rh gS rks csjkstxkjh de gksrh gSA bl izdkj 
pØh; csjkstxkjh izkÑfrd :i ls pØh; gSA 

rjyrk ojh;rk 
{ks=  

¼Liquidity 
Preference½ 

: Ekqnzk dh ftl Hkh ek=k dh vkiwfrZ dh tkrh gS] yksx mls vius 
ikl j[kus ds fy, rRij gSa] tks ekSfnzd uhfr dks iw.kZr% 
vizHkko”kkyh cukrk gSA 

rr~ izfr rr~ 
(quid pro quo) 

: ,d fofue;drkZ }kjk tc dqN izkIr gksus ds cnys esa dqN fn;k 
tk, rks mls rr~ izfr rr~ dgrsa gSA 
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R;kx vuqikr 
(sacrifice ratio) 

: ;g eqækLQhfr dks ,d çfr'kr uhps ykus ds fy, mRiknu ds 
çfr'kr uqdlku dks lanÆHkr djrk gSA 

rjyrk ik”k 
(liquidity trap) 

: C;kt dh cgqr de nj ¼yxHkx 'kwU;½ ij] yksx eqnzk dh fdlh 
Hkh jkf'k dks vius ikl gh j[kuk pkgrs gSa] vkSj C;kt&nsus okyh 
ifjlaifÙk;ksa esa fnypLih ugha j[krsA 

fuos'k : ,d o"kZ esa ,d vFkZO;oLFkk esa iw¡thxr oLrqvksa dk mRiknuA 

fuoy ?kjsyw iw¡th 
fuekZ.k 

: ,d vFkZO;oLFkk esa ,d o"kZ esa dqy iw¡thxr mRiknu rFkk LVkWd 
esa òf) dk og Hkkx] tks ml vFkZO;oLFkk ds dqy iw¡th LVkWd esa 
o`f) ds fy, iz;qDr gksrk gSA 

fuos'k cpr oØ 
¼IS Curve½ 

: fuos'k cpr oØ] tks C;kt nj vkSj vk; esa foykse lacaèk 
(inverse relationship) fn[kkrk  gS A 

udn vkjf{kr 
vuqikr ¼CRR½ 

: ftls cSad dks viuh cSad tek dk çfr'kr tks dsaæh; cSad ds 
ikl j[kuk vko';d gSA Hkkjr esa] 2019 esa CRR 4 çfr'kr gSA 
;fn # 100 ,d cSad esa tek fd;k tkrk gS] cSad dks RBI ds 
ikl 4 #i;s j[kus dh vko';drk gksrh gSA RBI bls 3 ls 15 
çfr'kr ds chp fu/kkZfjr dj ldrk gSA 

fuos'k Qyu dk 
<yku 

: C;ktnj ds fy, fuos'k dh laosnu'khyrkA 

fuf”pr fofue; 
nj (Fixed 
Exchange Rate) 

: O;oLFkk ok “kklu] tgka ljdkj ,d eqnzk ds ewY; dks fdlh 
fof”k’V eqnzk ;k oLrq ds ewY; dks fLFkj cuk, j[kus dh dksf”k”k 
djrh gSA 

ukfed fofue; 
nj 

: fdlh fons”kh eqnzk dh izfr bdkbZ ?kjsyw eqnzk dh jkf”kA 

fujis{k PPP : bldk rkRi;Z gS fd fofue; nj lkis{k dher Lrjksa ds cjkcj 
gSA 

fuoy iw¡th 
cfgokZg  

%  og jkf'k tks ?kjsyw fuos'kd fons'kksa esa m/kkj nsrs gSa ?kVk og jkf'k 
tks fons'kh fuos'kd vius ns'k dks m/kkj nsrs gSaA  

ukfed fofue; 
nj 

%  fons'kh eqæk ds lanHkZ esa ?kjsyw eqæk dh dherA 

izfr O;fDr 
thMhih 

: fdlh ns”k ds ldy ?kjsyw mRikn dk] mldh dqy tula[;k ls     
vuqikrA 

ikjaifjd izfreku 
(Classical 
Model) 

: iwoZ&dsath; vFkZ”kkfL=;ksa dh vo/kkj.kkvksa ls vodfyr 
vFkZO;oLFkk dk ,d ekWMyA ;g bl ekU;rk ij vk/kkfjr gS] fd 
dher ,oa osru ckt+kjksa ds izfr iw.kZ laosnh gksrs gSaA vkSj lkFk 
gh] ekSfnzd uhfr mRiknu ,oa jkst+xkj tSls okLrfod pjksa dks 
izHkkfor ugha djrhA 

ikjEifjd 
vFkZ”kkL=h 

: ,sls vFkZ”kkL=h tks ijEijkxr ǹf’Vdks.k dk leFkZu djrs gSaA 
izeq[k ikjEifjd vFkZ”kkfL=;ksa esa “kkfey gSa & ,Me fLeFk] MsfoM 
fjdkMksZ] ts-ch-ls] vkSj ,-lh-ihxwA 
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iw¡thxr oLrq : og oLrqq] tks miHkksDrk oLrq] e/;orhZ oLrq vFkok e”khuksa ds 
mRiknu esa lg;ksx djrh gSA  

ifjlEifÙk ctV 
lajks/k 

: fdlh O;fä dh eqæk dh ekax vkSj _.k i= dh ekax O;fä dh 
dqy foÙkh; laifÙk gSA 

iwath [kkrk : ;g ifjlaifÙk;ks dh [kjhn ,oa fcØh tSlsfd LVkWd] ckaM] 
tehu@Hkwfe m/kkj ysuk ,oa m/kkj nsuk fonsf”k;ksa dks ;k 
fonsf”k;ksa ls ns”k dh ljdkj] daiuh ;k O;fDr;ksa }kjk fd;k x;k 
ysu nsu dks fjdkWMZ djrk gS rFkk ns”k ds lksus es LVkWd esa gksus 
okys ifjorZu ,oa fons”kh eqnzk ds LVkWd esa gksus okys ifjorZu dks 
fjdkWMZ djrk gSA  

izcaf/kr ¶yksV 
(Managed 
Float) 

: ,d fofue; nj O;oLFkk ftlesa ekSfnzd vf/kdkjh fofue; nj dks 
izHkkfor djus dk iz;kl djrs gSA fcuk ,d fof”k’V] fofue; iFk 
,ao y{; dsA 

iw¡th xfr”khyrk : fuos”kdx.k fdlh Hkh ns”k esa ifjlEifŸk;k¡ [k+jhnus gsrq Lora= 
gksus dh fLFkfrA 

iw¡th xfr'khyrk  %  og fLFkfr tc fuos'kd fuEu ysu&nsu ykxrksa ds lkFk vlhfer 
ek=k esa viuh ilan ds fdlh Hkh ns'k esa ifjlaifÙk;k¡ [kjhnus esa 
l{ke gksrs gSaA 

fQfyIl oØ : eqækLQhfr vkSj csjkstxkjh ds chp lacaèk dks n'kkZrk gSA  
vYikofèk esa] fQfyIl oØ uhps dh vksj >qdk gqvk gksrk gS] nksuksa 
ds chp ,d le izR;;u jgrk gSA nh/kkZdky esa fQfyIl oØ 
yacor  gksrk gS] ftldk vFkZ gS] fd csjkstxkjh dh nj dks çk—
frd nj ls uhps ugÈ yk;k tk ldrk gSA 

ctV ?kkVk 
(Budget Deficit) 

: tc ljdkjh ÁkfIr;k¡ de gksrh gS] ljdkjh O;; dh rqyuk esa! 

ckg~; O;kolkf;d 
_.k (External 

Commercial 
Borrowings - 
ECB) 

: ;s os _.k gSa tks okf.kfT;d 'krksZa ij ckg~; foÙkh; laxBuksa ls 
,d ns'k ds O;kolkf;d ¼dkWiksZjsV½ {ks= ds }kjk mBk, x, gSaA 

cSad nj : og nj] ftl ij dsaæh; cSad] okf.kfT;d cSadksa dks] eqnzk mèkkj 
nsrk gSA 

ctV vfèk'ks"k : ljdkjh O;; ls ljdkjh jktLo dh vfèkdrkA 

cnyk iz.kkyh : ,d Lons”kh dSjh&QkWjoMZ iz.kkyh ftldk vfo’dkj ckWEcs LVkWQ 
,Dlpsat ¼BSE½ }kjk f}frh;d cktkj esa rjyrk dh lrr deh 
dks iwjk djus ds fy, fd;k x;k FkkA fons”kh fuos”kdksa dh 
f”kdk;r ls Hkkjrh; izfrHkwfr ,oa fofue; cksMZ ¼SEBI½ us cnyk 
iz.kkyh dks 1993 es izfrckf/kr dj fn;k tks ekpZ 1994 esa izHkkoh 
gqvkA  
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csjkstxkjh dh 
xSj&Rofjr eqnzk 
LQhfr nj 
¼NAIRU½ 

: ;g ¼NAIRU½ csjkstxkjh dh xSj&Rofjr eqnzkLQhfr nj dk 
Laf{kIr uke gSA ;g csjkstxkjh dh og nj gS ftlesa fQfYkIl oØ 
nh?kZdky esas lh/kk gksrk gSA ftls izk;% csjkstxkjh dh izkÑfrd 
nj Hkh dgk tkrk gSA 

C;kt lekUkrk dh 
fLFkfr 

: og fLFkfr tgka fdUgha nks eqnzkvksa dh tek ij visf{kr fjVUkZ 
cjkcj gksrh gS] tc fjVuZ ,d gh  eqnzk es ekih tkrh gSA 

csjkstxkjh dh 
izkÑfrd nj 

: ;g vFkZO;oLFkk esa ?k’kZ.k ,oa viw.kZrkvksa dks ekurs gq, n”kkZrh gS 
fd fdlh Hkh le; fdlh vFkZO;oLFkk es mldh Je&”kfDr dk 
dqN va”k dk csjkstxkj gksuk LokHkkfod gSA ftls csjkstxkjh dh 
xSj Rokfjr eqnzk LQhfr nj dgk tkrk gS ¼NAIRU½A 

cká larqyu  %  og yC/k fLFkfr tc dksbZ ns'k u rks vR;f/kd pkyw [kkrk ?kkVk 
lg jgk gks vkSj u gh vf/k'ks"k /kkjd gks ¼;Fkk] fuoy vf/k'ks"k 
'kwU; ds cjkcj gks ;k fQj mlds utnhd½A 

C;kt lerk 'krZ %  ;g ,d ,slh fLFkfr gS tgka fdlh Hkh nks eqækvksa ds tek ij 
visf{kr izfrizkfIr dh leku eqæk esa ekfir nj leku gksrh gSA 

Hkqxrku 'ks"k  : ;g ,d fo”ks’k vof/k esa fdlh ns”k vkSj “ks’k fo”o ds fuoklf;ksa 
ds chp gksus okys lHkh vkfFkZd ysu nsu dk fjdkMZ gSA ;s ysu 
nsu O;fDr;ksa] QeksZa ,ao ljdkjh laLFkkvksa }kjk fd;s tkrs gSaA bl 
izdkj] Hkqxrku lUrqyu esa fdlh ns”k ds lHkh ckgjh n”̀; ,oa 
vn`”; ysus nsu “kkfey gksrs gSA  

Hkqxrku&'ks"k 
vuqlwph  

%  ;g C;kt njksa ¼i½ vkSj jk"Vªh; vk; ¼Y½ ds ,sls fofHkUu la;kstu 
n'kkZrh gS tgk¡ Kkr fofue; nj ij ns'k dk Hkqxrku 'ks"k larqyu 
esa gksrk gSA  

eqnzkLQhfr : eqnzkLQhfr lkekU; dher Lrj esa fujUrj of̀) dks dgk tkrk 
gSA 

eanh : tc O;kikj&pØ esa] vkfFkZd lqLrh vFkkZr~ eanh fn[kkbZ nsrh gS( 
vkSj  vkfFkZd laòf) eanh dh fLFkfr esa gh gksrh gSA 

ekSfnzd izokg : oxksZa ds chp eqnzk dk izokgA 

eqnzk : ;g ifjlaifŸk;ksa dk LVkWd gS] ftldk iz;ksx ysu&nsu ds fy, 
fd;k tkrk gSA 

eqnzk xq.kd 

(Money 
Multiplier) 

: eqnzk ds LVkWd dk mPp “kfDr eqnzk ds LVkWd ls vuqikrA 

eqnzk dk ifjek.k 
fl)kar  

: izfrf’Br fl)kar gS] tks crkrk gS] fd dher Lrj] eqnzk dh 
vkiwfrZ dk vkuqikfrd gksrk gSA 

eqnzk dk pyu osx        : ysu&nsu vFkok vk; ds okf’kZd izokg dk foŸkh;u djus ds 
mís”; ls ,d o’kZ es eqnzk LVkWd] ftruh ckj gkFk cnyrk gSA 
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ewyHkwr eqækLQhfr 
(core inflation) 

: ;g] eqækLQhfr dk ,d ekid gS] tks mu oLrqvksa dks ckgj 
fudky nsrk gS] tks dher mPpkopu] ¼fo'ks"k :Ik ls Hkkstu vkSj 
ÅtkZ½ dk lkeuk djrs gSaA 

eqækLQhfr : lkekU; dher Lrj esa yxkrkj òf)A 

ekax&tfur 
eqækLQhfr 

: vFkZO;oLFkk esa] dqy ekax esa] gksus okyh òf) ls gksus okyhs] 
dher Lrj esa fujarj òf)A           

eqækLQhfr 
y{;hdj.k 
(inflation 
targeting) 

: dÃ ns'kksa esa ekSfæd uhfr dk mís'; eqækLQhfr y{;hdj.k gS] 
tgka dsaæh; cSad eqækLQhfr dh fdlh nj dh çkIr djus dk 
y{; j[krk gSA mnkgj.k ds fy,] Hkkjr esa] Hkkjrh; fjt+oZ cSad 2 
çfr'kr dh lfg".kqrk cSaM ds lkFk 4 çfr'kr dh eqækLQhfr nj 
dks yf{kr djrk gSA 

eqæk dk ifjek.k 
fl)kar 

: ;g fl)kar crkrk gS] fd vFkZO;oLFkk esa eqæk ds ifjek.k vkSj 
csps tkus okys lkeku dh dherksa ds chp lhèkk lacaèk  gksrk gSA 

eqækLQhfr ds 
lajpukRed 
fl)kar 
(Structural 
Theory) 

: lajpukRed fl)karksa ds leFkZdksa dk ekuuk Fkk] fd ns'k esa 
egaxkÃ lajpukRed fo—fr;ksa ds dkj.k ;k dkjksckjh ekgkSay dh 
dqN laLFkkxr fo'ks"krkvksa ds dkj.k mRiUu gksrh gSA  

eqæk dk dher : eqæk dk dher mldh Ø; 'kfä gS] fd og fdruh ek=k esa 
oLrq,¡ vkSj lsok,¡ [kjhn ldrh gSA eqæk dk dher] ,oa dher 
Lrj es foijhr lacaèk  gksrk gSA tc dher Lrj c<+rk gS] rks 
eqæk dh dher de gks tkrh gSA 

Ekgkeanh (Great 

Depression) 
: le; dh og vof/k] tc de mRiknu vkSj mPPk csjkstxkjh us 

fo'o dh vFkZO;oLFkkvksa es larqyu ds Lrj ij dke djuk 
vlaHko cuk fn;kA tks 1929 esa 'kq: gqvk] vkSj 7&8 lky rd 
jgkA 

eqæk vnyk cnyh 
¼Swap½ 

: fofue; ,d foÙkh; lkSns gS tks çR;sd ikVhZ dks lkSns dk 
vknku&çnku djus ds fy, ck/; djrk gS ¼LoSi½ Hkqxrku dk 
,d lewg gS tks fdlh vU; ikVhZ ds LokfeRo okys Hkqxrku ds 
,d vkSj lewg ds fy, gksrk gSA 

jsiks nj (Repo 

Rate) 
: og nj] ftl ij dsaæh; cSad] okf.kfT;d cSadksa }kjk çfrHkwfr;ksa 

tSls laikÆ'od (collateral) çLrqr djus ij cSadksa dks eqnzkjkf'k 
mèkkj nsrk gSA 

fjolZ jsiks nj : ftl nj ij okf.kfT;d cSad çfrHkwfr;ksa dks [kjhndj viuh 
vfrfjä rjyrk dks dsaæh; cSad esa tek dj ldrs gSaA 

#) LQhfr  
(Stagflation) 

: og vkÆFkd fLFkfr] tgka vkÆFkd fodkl cgqr èkhek ;k fLFkj 
gksrk gS] vkSj lkFk lkFk dhersa c<rh+ jgrh gSaA  
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jktdks"kh; uhfr : ljdkj ds dj vkSj O;; dk O;ogkjA 

LM oØ : mu fcanqvksa dk feyku tks vk; vkSj C;kt nj ds fofHkUu 
la;kstuksa ij eqæk cktkj ds larqyu dks n'kkZrk gSA 

ykspnkj fofue; 
nj (Flexible 

Exchange Rate) 

: og fofue; nj O;oLFkk tgka ,d eqnzk ds ewY; dks] fons”kh eqnzk 
cktkj es vkus okys mrkj p<+ko ds vuqlkj cnyus dh vuqefr 
gksrh gSA 

fons'kkksa ls 'kq) 
lk/ku vk; 

: ,d vFkZO;oLFkk ds lk/kkj.k fuoklh tks vLFkk;h :Ik ls fon”kksa 
esa jgrs gSa] muds }kjk vftZr lk/ku vk; esa ls] ml vFkZO;oLFkk 
esa 'ks"k fo”o ds vLFkk;h fuokfl;ksa }kjk vftZr vk; dk varjA 

O;kikj 'ks"k 
(Balance of 
Trade) 

: ;g dsoy ǹ'; enksa dk fu;kZr rFkk vk;kr dks lanfHkZr djrk 
gSA 

foLr`r eqnzk 
(Broad Money) 

: M3 dks foLrr̀ eqnzk dgk tkrk gS] pwWfd blesa lkof/k tekvksa 
(Time Deposites) dks Hkh “kkfey fd;k tkrk gSA 

oSèkkfud rjyrk 
vuqikr ¼SLR½ 

: cSadksa dks ljdkjh çfrHkwfr;ksa ds :i esa viuh ekax vkSj le; 
tek dk ,d fuf'pr çfr'kr vius ds ikl j[kus dh oSaass/kkfud 
ck/;rkA orZeku esa ¼2019 esa½ Hkkjr esa  SLR  19.5 çfr'kr gSA 

O;kikj pØ 

 

: ,d vFkZO;oLFkk esa vkfFkZd xfrfof/k;ksa esa le;&le; ij 
mrkj&p<+ko gksrk jgrk gSA ,d O;kikj pØ ds pkj pj.k gksrs 
gSa] vFkkZr] foLrkj] eanh] volkn vkSj lq/kkjA foLrkj ds nkSjku 
vFkZO;oLFkk c<+rh gS tcfd eanh ds nkSjku fodkl dh nj esa 
fxjkoV vkrh gSA volkn cgqr xaHkhj gS] vkSj vFkZO;oLFkk 
udkjkRed vkfFkZd laof̀) dk xokg cu ldrh gSA lq/kkj ds 
nkSjku] vFkZO;oLFkk volkn ls mcjrh gSA 

oLrq cktkj 
larqyu 

: tc AD vkSj AS vkil esa feyrs gSaA 

okLrfod eqæk 'ks"k : ewY; Lrj ls foHkkftr udn eqæk dh ek=kA 

O;qRikn  
¼Derivatives½ 

: ,d O;qRikn ,d dher ij ,d lqj{kk gS tks ,d ;k vf/kd 
varfuZfgr ifjlaifÙk;ksa ij fuHkZj gSA O;qRikn Lo;a laifÙk ;k 
laifÙk ds vk/kkj ij nks ;k vf/kd ikfVZ;ksa ds chp ,d lkSns gSA 
bldk dher varfuZfgr ifjlaifÙk esa mrkj&p<+ko ls fu/kkZfjr 
gksrk gSA lcls vke varfuZfgr ifjlaifÙk;ksa esa LV‚d] _.ki=] 
oLrq] cktkj lwpdkad] eqæk,a 'kkfey gSaA 

fofue; nj : nks eqækvksa ds chp fofue; nj og nj gS ftl ij ,d eqæk dk 
nwljs ds fy, fofue; fd;k tk,xkA bls fdlh vU; eqæk ds 
laca/k esa ,d ns'k dh eqæk ds dher ds :i esa Hkh ekuk tkrk gSA  
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foue; nj 
O;oLFkk 

: og O;oLFkk tgka ,d ns”k viuh eqnzk dk fons”kh eqnzk cktkj es 
izcaU/ku djrk gSA 

okLrfod fofue; 
nj 

: fons”kh oLrqvksa ds fy, ?kjsyw oLrqvksa ds lkis{k dher 

foŸk ckt+kj : fdlh ,sls i.; {ks= ds o.kZukFkZ ,d O;kid inca/k tgk¡ bfDoVh] 
ckW.M] eqnzk ,oa vodyt tSlh izfrHkwfr;ksa dk ysu&nsu fd;k 
tkrk gksA 

O;kikj vf/k”ks’k : tc fdlh ns”k dh oLrqvksa ,oa lsokvksa dk fu;kZr] vk;kr ls 
vf/kd gksrk gS rks ml ns”k dk O;kikj vf/k”ks’k mRiUu gksrk gSA 

fofue; nj 
ewY;{k;  

%  eqæk dk ,slk ewY;{k; tks fd ,d vFkok vf/kd fons'kh eqækvksa 
ds lanHkZ esa O;ä fdlh ns'k dh eqæk dk ºzkl n'kkZrk gksA ;g 
fof'k"V :i ls fdlh ,slh vLFkkbZ fofue; nj ç.kkyh esa utj 
vkrk gS tgk¡ dksbZ vkSipkfjd eqæk eku dk;e ugha j[kk tkrkA 

okLrfod fofue; 
nj 

%  fons'kh oLrqvksa ds fy, ?kjsyw lkekuksa dh lkis{k dherA 

O;;&ifjorZudkjh 
uhfr;k¡ 

%  ?kjsyw O;; vFkok lekos'ku ,oa mRiknu cjkcj djus ds mís'; 
dks ysdj vk; ,oa fu;kstu dks çHkkfor djus ij vfHkyf{kr os 
uhfr;k¡ tks jktdks"kh; vFkok ekSfæd uhfr;ksa dk :i ys ysrh gSaA  

O;;&fofue;dkjh 
uhfr;k¡  

%  os lef"V&vFkZ'kkL=h; uhfr;k¡ tks fons'kh ,oa ?kjsyw eky ij 
fdlh ns'k ds O;; la;kstu dks çHkkfor djrh gksaA vf/kd 
fof'k"V :i ls] ;s fons'kh ,oa ?kjsyw eky ij O;; la;kstu 
ifjofrZr dj fdlh ns'k ds pkyw [kkrs dks larqfyr djus gsrq 
uhfr;k¡ gksrh gSaA  

'ks"k fo'o ls 'kq) 
gLrkaj.k 

: ,d o"kZ eas 'ks"k fo”o ls] vFkZO;oLFkk eas ,drjQk gLrkarj.k ls 
ml vFkZO;oLFkk }kjk 'ks"k fo”o dks fd;k x;k] ,drjQk 
gLrkarj.k dks ?kVkukA 

'kq) fu;kZr : ,d o"kZ esa fu;kZrksa ds dqy ewY; ls vk;krksa ds dqy ewY; dks 
?kVkukA             

'kq) ?kjsyw mRikn : fcuk nksgjh x.kuk ds] ,d vFkZO;oLFkk ds ?kjsyw {ks= esa] ,d o"kZ 
esa mRikfnr oLrqvksa rFkk lsokvksa dk ewY;] ftlesa ls f?klkoV dks 
?kVk fn;k tkrk gSA ;g vo/kkj.kk ?kjsyw {ks= dh vo/kkj.kk ls 
lacaf/kr gSA 

'kq) vizR;{k dj : vizR;{k djksa ls vkfFkZd lgk;rkvksa dk varjA 

'kq) jk"Vªh; 
iz;ksT; vk; 

: ;g lk/ku vk; rFkk 'ks"k fo”o ls varj.k vk;ksa ls izkIr ,d 
jk"Vª dh dqy vk; gSA ;g ckt+kj ewY;ksa ij fuoy jk"Vªh; 
mRikn tek 'ks"k fo”o ls 'kq) pkyw varj.k ds leku gSA  
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'ks"k fo'o {ks= : ;g iw¡thxr oLrqvksa ds dqy pkyw mRiknu dk og Hkkx gS tks 
mRiknu izfØ;k ds nkSjkj lkekU; VwV&QwV rFkk iqjkusiu ds 
dkj.k iw¡thxr oLrqvksa ds ewY; esa visf{kr deh ds dkj.k 
iw¡thxr oLrqvksa ds LVkWd dks cnyus ds fy, iz;qDr gksrk gSA 

'kq) ?kjsyw iw¡th 
fuekZ.k 

: ;g 'kq) ?kjsyw iw¡th fuekZ.k dks ckt+kj dherksa ij fuoy ?kjsyw 
mRikn ls Hkkx djrs gq, 100 ls xq.kk djus ij izkIr gksrh gSA  

'kq) ?kjsyw cpr 
nj 

: ;g 'kq) ?kjsyw cpr dks ckt+kj dherksa ij 'kq) ?kjsyw mRikn dks 
Hkkx djrs gq, 100 ls xq.kk djds izkIr gksrh gSA 

'kq) fons'kkh iw¡th 
izokg nj 

: ;g ldy ?kjsyw iw¡th fuekZ.k nj vkSj ldy ?kjsyw cpr ds chp 
dk varj gksrh gSA 

“kq) fu;kZr : fu;kZr ,oa vk;kr ds chp ds vUrj dks “kq) fu;kZr@O;kikj 
larqyu dgrs gSA fu;kZr ;fn vk;kr ls vf/kd gS rks og ns”k 
O;kikj vf/k”ks’k esa gSA ;fn fu;kZr ls vf/kd vk;kr gS rks og 
ns”k O;kikj ?kkVs esa gSA 

Lojkst+xkj&;qDrksa 
dh fefJr vk; 

: vlaxfBr {ks= ds m|eksa }kjk lf̀tr og lk/ku vk;] ftlesa 
deZpkfj;ksa dk eqvkotk ,oa O;olk; ls izkIr vk;] ds chp varj 
ugha fd;k tk ldrkA 

Lok;Ùk O;; : dqy ekax (AD) dk ,d fgLlk] tks vk; vkSj mRiknu ds Lrj 
ls Loar= gSA 

Lopkfyr fLFkjd 
(automatic 
stabiliser) 

 

: 

ctV esa jktLo vkSj O;; ensa tks vFkZO;oLFkk dh fLFkfr ds lkFk 
Lopkfyr :Ik ls cnyrs gSa vkSj ldy ?kjsyw mRikn dks fLFkj 
djrs gSaA 

Lok;Ùk fuos'k : fuos'k O;; tks vk; ;k C;kt nj ij fuHkZj ugÈ djrkA 

Je dk lhekar 
mRikn  

: fu;ksftr Je dh ,d vfrfjä bdkbZ yxkus ls] mRiknu esa gksus 
okyk ifjorZuA 

 

Je&”kfDRk : dqy tula[;k dk og oxZ tks dke djus dk bPNqd gSA og oxZ 
;k rks dk;Zjr gS ;k csjkstxkj gSA 

ldy ?kjsyw 
mRikn (GDP) 

: izk;% ,d o’kZ esa fdlh ns”k esa] mRikfnr vafre oLrqvksa ,oa 
lsokvksa ds ewY; dk dqy ;ksxA thMhih esa ek/;fed oLrq,a ,oa 
voS/k fØ;kdykiksa ls vftZr vk; dks “kkfey ugha fd;k tkrkA 
Hkkjr lesr vf/kdka”k ns”kksa esa] thMhih dk eki] okf’kZd vk/kkj ds 
vykok frekgh vk/kkj ij Hkh fd;k tkrk gSA 
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lk/ku lsok,¡ : mRiknu ds lk/kuksa & Hkwfe] Je iw¡th vkSj m|e”khyrk & }kjk 
iznku dh tkus okyh lsok,¡A 

lk/ku ykxr : mRiknu ds lk/kuksa (ftlls vFkZO;oLFkk esa oLrqvksa vkSj lsokvksa 
dk mRiknu gksrk gS) dks muls yh xbZ lsokvksa ds cnysa nh xbZ 
dqy ykxrA ;g oLrqvksa vkSj lsokvksa ds ckt+kj ewY; ls & 'kq) 
vizR;{k djksa dks ?kVkdj izkIr gksrh gSA 

lef"V vFkZ”kkL= : vFkZ”kkL= og ,d 'kk[kk] tks vFkZO;oLFkk esa jkst+xkj] 
eqnzk&LQhfr] Hkqxrku&”ks"k] jk"Vªh; vk; tSls lewgksa dk v/;;u 
djrh gSA 

lkekU; fuoklh : os x`gLFk vFkok laLFkk,]¡ ftuds fgrksa dk dsanz rks vFkZO;oLFkk esa 
gksrk gS] ysfdu buesa ls dqN vLFkk;h :Ik ls fons'kksa esa gksrs gSaA 

Lkdy ?kjsyw iw¡th 
fuekZ.k nj 

: ;g ldy ?kjsyw iw¡th fuekZ.k dks ckt+kj dherksa ij ldy ?kjsyw 
mRikn ls Hkkx djrs gq, 100 ls xq.kk djus ij izkIr gksrh gSA  

ldy ?kjsyw cpr 
nj 

: ;g ldy ?kjsyw cpr dks ckt+kj dherksa ij ldy ?kjsyw mRikn 
dks Hkkx djrs gq, 100 ls xq.kk djds izkIr gksrh gSA 

ladh.kZ eqnzk 
(Narrow 
Money) 

: M1 dks ladh.kZ eqnzk uke ls Hkh tkuk tkrk gSA 

ldy vkiwfrZ oØ : ikjEifjd vFkZ'kkfL=;ksa ds vuqlkj dqy vkiwfrZ oØ Å/kZ~ok/kj 
(vertical) gS] ftldk vFkZ gS fd dqy mRiknu ges'kk iw.kZ 
jkstxkj Lrj ij gksrk gSA dsUl ds vuqlkj ;fn vFkZO;oLFkk esa 
lalk/kuksa dk mi;ksx de gks jgk gks rks vYikof/k esa] dqy vkiwfrZ 
oØ {kSfrt (horizontal) gksxkA 

Lkarqfyr ctV 
xq.kd (balanced 

budget 
multiplier) 

: larqyu vk; mlh jkf'k ls c<+rh gS] ftruh }kjk ljdkj [kpZ 
djrh gSaA ;g ekuk tkrk gS] fd ljdkjh [kpZ esa ifjorZu djksa 
esa ifjorZu ds cjkcj gSA djksa dks Lok;Ùk djksa ds :Ik esa fy;k 
tkrk gSA 

lkisf{kd 
Ø;&”kfDr {kerk 

: ,d vof/k esa fdUgh eqnzkvksa dh fofue; nj dk izfr”kr ifjorZu 
muds jk’Vªh; ewY;ksa Lrjksa esa gksus okys izfr”kr izfjorZu es cjkcj 
gksrk gSA 

LikWV jsV (spot 

rate) 
: ^^ekSds ij** VªsfMaXk djus okyh fofue; nj dks LikWV ,Dlpsat nj 

dgk tkrk gS ,oa lkSns dks LikWV VªkWtsD”ku dgk tkrk gSA 

ljapukRed 
csjkstxkjh 

: og csjkstxkjh tks fdlh vFkZO;oLFkk es dqN ljapukRed eqí~ksa ds 
dkj.k iSnk gksrh gSA vFkZO;oLFkk ds dqN {ks=ksa esa Je dh vkiwfrZ 
,oa Je dh ekax ds chp vlarqyu ds vkus ls iSnk gksrh gSA dqN 
{ks=ksa esa “kSf{kd xq.koÙkk tks m|ksxksa dh ekax ds vuqlkj u gksus 
ds dkj.k iSnk gksrh gSA 
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lkis{k PPP  %  ;g crkrk gS fd fdlh Hkh vofèk esa nks eqækvksa ds chp fofue; 
nj esa ifjorZu jk"Vªh; dher Lrjksa esa çfr'kr ifjorZu ds chp 
varj ds cjkcj gksrk gSA 

gLrkarj.k Hkqxrku 
(Transfer 
Payments) 

: ,drjQk eqæk dk Hkqxrku gSaA ftlds cnys esa dksbZ oLrq ,oa 
lsok ÁkIr ugha dh tkrhA 

gzkldkjh çHkko : ,d ,slh fLFkfr gS tgka] futh fuos'k dh dher ij gh 
lkoZtfud fuos'k esa òf) laHko gksA 

BP OkØ : ;g C;kt njksa o jk’Vªh; vk; ds ,sls fofHkUu la;kstu n”kkZrk gS 
tgk¡ ns”k dk Hkqxrku&”ks’k fdlh Kkr fofue; nj ij 
lkE;koLFkk esa gksrk gSA 

EB oØ  %  og oØ tks cká larqyu ¼;Fkk] ns'k ds Hkqxrku 'ks"k esa 
lkE;koLFkk½ esa ifj.kr gksus okyh jktdks"kh; ,oa ekSfæd uhfr;ksa 
ds fofHkUu la;kstu n'kkZrk gSA  

IS oØ : ;g oØ C;kt njksa ¼i½ vkSj jk’Vªh; vk; ¼Y½ ds ,sls fofHkUu 
la;kstu n”kkZrk gS tgk¡ eky ckt+kj esa lkE;koLFkk gkfly gks 
tkrh gksA 

IB oØ  %  og oØ tks fdlh ns'k esa vkarfjd larqyu ¼;Fkk] ewY; fLFkjrk 
ds lkFk iw.kZ fu;kstu½ esa ifj.kr gksus okyh jktdks"kh; ,oa 
ekSfæd uhfr;ksa ds fofHkUu la;kstu n'kkZrk gSA  

LM oØ : ;g oØ C;kt njksa ¼i½ vkSj jk’Vªh; vk; ¼Y½ ds ,sls fofHkUu 
la;kstu n”kkZrk gS tgk¡ /ku dh ek¡x mldh vkiwfrZ ds cjkcj 
gksrh gS] ftlls eqnzk ckt+kj esa lkE;koLFkk ut+j vkrh gSA 
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