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Test – 4 
 

UNIT -  VI INDIAN ECONOMY 
 

Date: 01/01/22 
 
Sources of Revenue – 
Reserve Bank of India – 
Fiscal Policy and Monetary 
Policy – Finance 
Commission – Resource 
Sharing between Union 
and State Governments – 
goods and Services Tax. 

12th STD 
myF 5 – gztpay; nghUspay; 
 
myF 6 – tq;fpapay; 
 

myF 7 – gd;dhl;Lg; nghUspay; 

 
 

myF – 5  
 

gztpay; nghUspay ;  
  

nghUspaypd; xU gFjpahf gztpay; nghUspay; ghlk; 
mike;Js;sJ. ,jpy; gzk;> mtw;wpd; gzpfshd ghpth;j;jid> 
kjpg;Gfspd; ,Ug;G itj;jy;> kjpg;gPl;L myF Mfpatw;wpid gFg;gha;T 
nra;tjw;fhd fl;likg;ig Vw;gLj;jp jUfpd;wJ. NkYk;> ,J gzk; 
kw;Wk; gzj;ij eph;tfpf;Fk; epWtdq;fis cs;slf;fpa gz mikg;G 
Kiwapd; nray;tpisTfisAk; Muha;fpwJ.  
 
gzk; : 
  
nghUs;:  
 
 nghUl;fs; kw;Wk; gzpfis thq;Ftjw;Fk;> fld;fis jpUk;gr; 
nrYj;Jtjw;Fk; nghJthf Vw;Wf;nfhs;sg;gLk; xU ,ilaPl;L fUtpNa 
gzk; MFk;. nghJ ,ilaPl;Lf; fUtp vd;gJ Nkw;fz;l ghpkhzq;fspy; 
midtuhYk; jaf;fkpd;wp nghJthf Vw;Wf;nfhs;sg;gLk; xd;W MFk;. 
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cyfehLfspy; mz;ikf;fhykhf fldpd; Kf;fpaj;Jtk; mjpfhpj;J 
tUfpwJ. fhNrhiyfs;> khw;Wr; rPl;Lfs; Nghd;w fld;fUtpfs; mjw;fhf 
ngUkstpy; gad;gLj;jg;gl;L tUfpwJ. ,Ue;jNghjpYk;> gzNk midj;J 
fld;fSf;fhd mbg;gil vd;gij ehk; epidtpy; nfhs;s Ntz;Lk;.  
 
,yf;fzq;fs;:  
 
 gzj;jpw;F gy nghUspay; mwpQh;fs; ,yf;fzk; tFj;Js;sdh; 
mitfspy; thf;fh; kw;Wk; fpnusjh; Mfpa ,U mwpQHfspd; ,yf;fzk; 
fPNo jug;gl;Ls;sJ.  
 
 "gzk; vijr; nra;fpwNjh> mJjhd; gzk;" ("Money is what 
money does") thf;fh; "ghpth;j;jidfspy; nghJ vw;Gj;jd;ik nfhz;l 
xU ,ilaPl;Lf;fUtpahfTk;> kjpg;gsit kw;Wk; kjpg;gpid ,Ug;G 
itj;jy; Mfpatw;wpidr; nra;Ak; xd;whfTk; ,Ug;gJ gzk; MFk;".  

- fpnusjh;  
gzj;jpd; ghpzhk tsh;r;rp (Evaluation of Money):  
 
gz;lkhw;W Kiw (Barter system):  
 

gzj;jpid xU ghpkhw;wf; fUtpahf mwpKfg;gLj;jpaJ 
kdpjFyj;jpd; fz;Lgpbg;Gfspy; cahpa xd;whFk;. gzk; mwpKfkhtjw;F 
Kd; gz;lq;fs; kw;Wk; gzpfis Neubahf ghpkhwpf;nfhs;Sk; 
gz;lkhw;W Kiw eilKiwapy; ,Ue;J te;jJ. gpwhplk; cs;s 
jq;fSf;F Njitahd nghUl;fis my;yJ gzpfis ngWk;nghUl;L> 
jq;fsplk; cs;s nghUl;fis my;yJ gzpfis khw;whf toq;FtJ 
gz;lkhw;W KiwahFk;. Mdhy;> fhyg;Nghf;fpy; gz;khw;W Kiwapy; 
nghUl;fis thq;Fgth;fSk; tpw;gth;fSk; epiwa rpf;fy;fis re;jpj;J 
te;jdh;. gz;lkhw;W Kiwapd; Njhy;tpf;Fg;gpd;> NjitNghf cghpahf 
,Ue;j nghUl;fis ghpkhwpf; nfhs;s gzk; vd;w ,ilaPl;Lf; fUtp 
Njitg;gl;lJ. me;epiyapy; nghJ ,ilaPl;Lf; fUtpfshf tpyq;fpd; 
Njhy;> cNuhkk;> cg;G> mhprp> NfhJik> ghj;jpuq;fs;> MAjq;fs;> Nghd;w 
nghUl;fs; gzkhf gad;gLj;jg;gl;L te;jd. ,t;thW nghUl;fis 
nghUl;fSf;F khw;wpf; nfhs;Sk; KiwNa gz;lkhw;W Kiw vd 
miof;fg;gl;lJ.  
 
gz;lkhw;W Kiwapd; tuyhW 6000 BC apy; Jtq;fpaJ:  
 
 nkrgNlkpah goq;Fbapduhy; gz;lkhw;W Kiw gad;gLj;jg;gl;lJ.  
 Nghadprpah;fshy; fly; fle;J gy;NtW efuq;fspy; ,k;Kiw 

gad;gLj;jg;gl;lJ.  
 ghgpNyhdpah;fs; nghUl;fSf;Fg; nghUl;fis khw;Wk; gz;lkhw;W 

Kiwia gad;gLj;jpdh;.  
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cNyhfj; jpl;lk; (Metalic Standard):  
 

gz;lkhw;W Kiw kw;Wk; gz;lg; gzKiwf;Fg; gpd; etPd gz 
Kiwfs; Njhd;w Muk;gpj;jJ. mjpy; Kjd;ikahdJ cNyhfg; 
gzj;jpl;lk MFk;. cNyhfj;jpl;lj;jpy; jq;fk;> nts;sp Nghd;w VjhtJ 
xU cNyhfk; gzj;jpd; jpl;l kjpg;gpid eph;zapf;fg; gad;gLj;jg;gl;lJ. 
cNyhfj; jpl;lj;jpd; fPo; cNyhf ehzaq;fs; gzkhf cUthf;fg;gl;ld. 
,e;j ehzaq;fs; KO kjpg;G gzkhf my;yJ KO epiwAila 
rl;lKiw gzkhf ,Ue;J te;jd. mjhtJ me;ehzaq;fspy; Kf kjpg;G 
kw;Wk; cs;slf;f kjpg;G Mfpa ,uz;Lk; rkkhf ,Ue;jd.  
 
nghd; jpl;lk; (Gold Standard):  
 

nghd;jpl;lj;jpd; fPo; xU gzj;jpd; myF xU Fwpg;gpl;l 
vilapyhd nghd; mstpdhy; tiuaWf;fg;gl;bUe;jJ. xU gz myfpd; 
thq;Fjpwd; mg;nghd; gzj;jpd; vil msTf;F rkkhf eph;tfpf;fg;gl;L 
te;jJ.  
 
nts;spj; jpl;lk; (Silver Standard):  
 

nts;spj; jpl;lj;jpy; xU gzj;jpd; myF Fwpg;gpl;l mstpyhd 
nts;sp cNyhfj;jpd; kjpg;gpw;F <lhdjhf ,Ue;jJ. ,k;Kiwapy; xU 
ehl;bd; muR mjd; gzj;ij vg;nghOJ Ntz;LkhdhYk; nts;spahf 
khw;wpf;nfhs;Sk; mDkjpapid toq;fpapUe;jJ.  
 
fhfpjg; gzj; jpl;lk; (Currency standard):  
 

fhfpjg; gzj;jpl;lk; vd;gJ ehl;bd; fUT+yNkh> ika tq;fpNah 
my;yJ ,uz;LNkh tiuaiwaw;w rl;lKiw gzkhf fhfpj gzj;jpid 
Gof;fj;jpw;F toq;Fk; Xh; gz KiwahFk;. fhfpj gz Kiwapy;> 
gzj;jpw;F <lhd kjpg;gpid  
 

cNyhfkhf khw;w KbahJ. fhfpjg;gz kjpg;G eph;zak; nghd; 
kw;Wk; nts;sp Nghd;w cNyhf kjpg;Gfis rhh;e;J ,Ug;gjpy;iy. 
fhfpjg; gzjpl;lk; eph;tfpf;fg;gLk; fhfpjg; gzj;jpl;lk; eph;tfpf;fg;gLk; 
fhfpjg; gzj;jpl;lk; vd;Wk; miof;fg;gLfpwJ. tpiythrpia 
epiyg;gLj;Jk; Nehf;fpy; Gof;fj;jpYs;s gz mstpid ehl;bd; cr;r 
epiy mjpfhu mikg;ghd ikatq;fp fl;Lg;gLj;JfpwJ. gz kjpg;gpw;fhd 
murpd; fl;lisiaj; jhq;fp tUtjhy; fhfpjg; gzj;jpl;lk; fl;lisg; 
gzj;jpl;lk; vd;Wk; miof;fg;gLfpwJ.  
 

cNyhfkhf khw;w KbahJ. fhfpjg;gz kjpg;G eph;zak; nghd; 
kw;Wk; nts;sp Nghd;w cNyhf kjpg;Gfis rhh;e;J ,Ug;gjpy;iy. 
fhfpjg; gzjpl;lk; eph;tfpf;fg;gLk;  
 

mz;ikapy; mwpKfg;gLj;jg;gl;l gzk; nefpopg; gzkhFk;. ,J 
epjpg; nghUl;fspd; thpirapy; kpf Kf;fpaj;Jtk; tha;e;j xU 
Njhw;wkhFk;. nefpopg; gzk; eilKiwapYs;s fhfpjg; gzj;jpw;F xU 
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khw;whFk;. jpde;NjhWk; gad;gLj;Jk; tifapy; nefpop ml;ilahy; 
(Plastic Money) cUthf;fg;gl;bUg;gjhy; ,J nefpop gzk; 
vd;wiof;fg;gLfpwJ. nuhf;f ml;il> fld; ml;il> gw;W ml;il> 
Kd;$l;bNa gzk; nrYj;jg;gl;l ml;il> tzpf epWtd ml;il (Store 
Card), me;epa nryhtzp ml;il (Forex Card) kw;Wk; #l;bif ml;il 
(Smart Card) vd;W nefpopg; gzk; gy;NtW tbtq;fspy; 
te;Jnfhz;bUf;fpwJ. ghpth;j;jidf;fhf nuhf;fg; gzk; ifapy;nfhz;L 
tUtij jtph;g;gJjhd; ,t;tifg; gzj;jpd; Nehf;fk; MFk;.  
 
nka;epfh; gzk; (Crypto Currency):  
 

ika tq;fpiar; rhuhky; gz ngUf;fj;ij rPh; nra;jy; kw;Wk; epjp 
khw;wj;ij rhpghh;j;jy; Nghd;w Rje;jpuk; nfhz;l b[pl;ly; ehzaq;fs; 
nka;epfh; gzkhFk;.  
 

gpl;fhapd; (Bitcon) Nghd;w gutyhf;fg;gl;l gzk; jdpegh; 
nrhj;Jf;fs; fl;Lg;ghl;Lf;Fs;Sk; ifafg;gLj;JjYf;Fs;Sk; cl;glhky; 
,Uf;f xU topKiwahfg; gad;gLj;jg;gLfpd;wJ.  
 
gzj;jpd; gzpfs; (Functions of Money):  
 
gzj;jpd; Kf;fpa gzpfs; ehd;F epiyfshf tifg;gLj;jg;gl;Ls;sd.  
 
gzj;jpd; gzpfs;:  
 

1. Kjy;epiy gzpfs;  
2. ,uz;lhk; gzpfs;  
3. Jizg;gzpfs;  
4. ,uj gzpfs;  

 
1. Kjd;ik gzpfs;:  

 
1. gzk; Xh; ghpth;j;jid fUtpahf: ,J gzj;jpd; mbg;gil 

gzpahFk;. gzk; nghJ Vw;Gj; jd;ikiaf; nfhz;lJ. NkYk;> 
,J midj;J ghpth;j;jidfspYk; jtwhJ ,lk;ngWfpwJ. 
gzj;ij gad;gLj;jp nra;Ak; ghpth;j;jidfis ,U gFjpfshf 
ghh;f;fyhk;. Kjypy; kw;nwhUtUf;F nghUl;fis 
toq;Fk;nghOJ gzk; ngwg;gLfpwJ. ,e;j nray; tpw;gid 
vdg;gLfpwJ. ,uz;lhtjhf> nghUl;fis ehk; thq;Fk;nghOJ 
gzk; nrYj;jg;gLfpwJ. ,J nfhs;Kjy; vdg;gLfpwJ. MfNt> 
etPd ghpth;j;jidfspy; gzk; xU ,ilaPl;L fUtpahf 
nray;gl;L tUfpwJ.  
 

2. gzk; Xh; kjpg;gpd; msTNfhyhf: nghUl;fs; kw;Wk; gzpfis 
kjpg;gsit nra;tJ gzj;jpd; ,uz;lhtJ Kf;fpa gzpahFk;. 
nghUl;fs; kw;Wk; gzpfspd; kjpg;Gfis gz myfpy; 
tpiyfshf ntspg;gLj;jg;gLfpwJ. MfNt> gzk; xU nghJ 
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msT Nfhyhf ghh;f;fg;gLfpwJ. ,jdhy; rKjhaj;jpYs;s 
gy;NtW nghUl;fSf;fhd ghhpth;j;jid tpfpjq;fis vspjhf 
jPh;khdpf;f cjTfpwJ.  

 
2. ,uz;lhk; epiy gzpfs;:  

 
1. gzk; xU kjpg;G epiyf;fydhf:  
nghUl;fis Nrkpg;ghf itj;jpUe;jhy; mJ epiyj;jpUf;fhJ. 
Mdhy; gzk; fz;Lgpbf;fg;gl;lgpd; nghUs; kw;Wk; gzpapid 
Nrkpj;J itg;gjpy; cs;s rpf;fy;fs; kiwe;Jtpl;ld. gzk; 
ePh;ikj; jd;ikiaf; nfhz;bUg;gjdhy;> mij vg;nghOJ 
Ntz;LkhdhYk; epyk;> ,ae;jpuk; kw;Wk; jsthlk; vd vspjhf 
re;ijg;gLj;jg;gLk; nrhj;Jf;fshf khw;wpf;nfhs;syhk;. mt;tif 
nrhj;Jf;fis kPz;Lk; gzkhfTk; khw;wpf; nfhs;s ,aYk;. 
MfNt> gzk; kpf rpwe;j kjpg;gpd; epiyf;fydhf 
nray;gLfpwJ. mNjrkak;> gzj;jpd; kjpg;G xusTf;F 
epiyj;jd;ik nfhz;ljhf ,Ue;jhy; jhd; ,t;tifapy; jdJ 
gzpia rpwg;ghf nra;a KbAk;.  
 
2. gzk; tUq;fhy nrYj;Jjy;fSf;fhd Xh; mbg;gil:  
gz;lkhw;W Kiwapy; fld; thq;FtjpYk; jpUg;gpr; 
nrYj;JtjpYk; rpf;fy; epiwe;jpUe;jJ. flDf;Fg; ngwg;gl;l 
nghUl;fs; kw;Wk; gzpfis jpUg;gpr; nrYj;Jk;nghOJ kjpg;G 
khw;wj;jpdhy; ve;j msT nghUl;fis> gzpfis jpUg;gpr; 
nrYj;JtJ vd;w rpf;fy; ,Ue;jJ. Mdhy;> ,d;iwa etPd 
nghUshjhuj;jpy; fld;fis ngWtijAk;> jpUk;gr; 
nrYj;JtijAk; gzk; vspjhf;FfpwJ. mjhtJ gzk; tUq;fhy 
nrYj;Jjy;fSf;F ,ilaPl;Lf; fUtpahf nray;gLfpd;wJ.  
 
3. gzk; thq;Fjpwid khw;wpf; nfhs;Sk; xU fUtpahf:  
nghUshjhu tsh;r;rpapid xl;b ghpth;j;jid tphptile;J 
nry;fpwJ. J}ug;gFjpfSf;F ,ilapYk;> vy;iy fle;Jk; 
ghpth;j;jidfs; eilngWfpwJ. ,jdhy;> Xhplj;jpypUf;Fk; 
thq;Fjpwd; kw;nwhU ,lj;jpw;F khw;w Ntz;ba mtrpak; 
Vw;gLfpwJ. gzk; vd;w fUtp ,e;j gzpapid vspjhfTk; 
tpiuthfTk; nra;fpwJ.  

 
3. Jizg;gzpfs;:  

1. flDf;fhd mbg;gil:  
 
fld;Kiwf;F mbg;gilahf gzk; mike;Js;sJ. tzpf 
ghpth;j;jidfs; nuhf;fj;jpNyh my;yJ fldpNyh eilngWfpwJ. 
cjhuzj;jpw;F> tq;fp itg;gpid itj;jpUf;Fk; xUth; mth; 
fzf;fpy; Nghjpa msT nuhf;f gz ,Ug;G ,uf;Fk; nghOJ 
kl;LNk fhNrhiyfis gad;gLj;Jthh;. tzpf tq;fpfs; 
,Uf;Fk;nghOJ kl;LNk fhNrhiyfis gad;gLj;Jthh;. tzpf 
tq;fpfs; thbf;ifahsh; fzf;FfspYs;s nuhf;f ,Ug;gpd; msit 
nghWj;Nj fld;fis cUthf;fpd;wd. MfNt> nuhf;f gzNk 
flDf;fhd mbg;gilahf mikfpwJ.  
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2. gzk; Njrpa tUtha; gq;fPl;bw;F cjTfpwJ:  

gz;lkhw;W Kiwapy; Njrpa tUtha; gq;fPlhdJ kpfr;rpf;fyhd 
xd;whFk;. Mdhy;> gzk; vd;w fUtp fz;lwpag;gl;l gpd; thuk;> 
$yp> tl;b kw;Wk; ,yhgk; vd fhuzpfSf;fhd tUkhdj;ij> 
mjhtJ NjrpatUthia vspjhf gfh;e;jspf;f KbfpwJ.  
 

3. ,Wjpepiyg; gad;ghLfis xg;gplTk;> ,Wjpepiy cw;gj;jp 
jpwd;fis xg;gplTk; gzk; gad;gLfpwJ:  
Efh;Nthh; jdJ nkhj;j gad;ghl;bid cr;repiyg;gLj;Jk; 
Nehf;fpy; jhd; EfUk; gy;NtW nghUl;fspd; ,Wjpepiyg; 
gad;ghLfis gzj;jpd; JizAld; rkg;gLj;j Ntz;bajhfpwJ. 
Vnddpy;> nghUl;fspd; tpiy gzj;jpy; cs;s epiyapy; 
,Wjpepiyg; gad;ghLfs; gzj;jpd; myFfspy; 
ntspg;gLj;Jk;nghOjhd; mitfis xg;gpl;L gad;ghl;bid 
cr;repiyg;gLj;j KbAk;. mNjNghy;> cw;gj;jpahsh; jdJ 
,yhgj;jpid cr;repiyg;gLj;j gy;NtW fhuzpfspd; ,Wjpepiy 
cw;gj;jp jpwid gz msTfspy; xg;gpl Ntz;bAs;sJ.  
 

4. gzk; %yjdj;jpd; cw;gj;jp jpwid cah;j;JfpwJ:  
 
%yjdk; gy;tif tbtq;fspy; fhzg;gLfpwJ. gzk; 
ePh;ikj;jd;ik nfhz;l xU %yjdkhFk;. mjhtJ> gzk; 
%yjdj;ij vspa Kiwapy; gpwtif %yjdkhf khw;wyhk;. 
gpwtif %yjdq;fis gzkhfTk; khw;wyhk;. MfNt> 
cw;gj;jpapy; Fiwe;j xU %yjdj;ij khw;wp> me;j ,lj;jpy; 
mjpf ,Wjpepiy cw;gj;jpj; jpwd; nfhz;l kw;nwhU %yjdj;ij 
nfhzu gzk; Jiz nra;fpd;wJ.  
 

,ju gzpfs;:  
 

1. jpUk;gr; nrYj;Jk; jpwid jf;fitf;f gzk; cjTfpwJ: gzk; 
nghJ Vw;Gj;jd;ik nfhz;l xU rhjdkhFk;. epWtdq;fs; 
jq;fspd; nrYj;Jjy;fis Nkw;nfhs;s vg;nghOJk; Fwpg;gpl;l 
msT nuhf;f gzj;ij jahh; epiyapy; itj;jpUf;Fk;. ,NjNghy;> 
tq;fpfs;> fhg;gPl;L epWtdq;fs; kw;Wk; muR epWtdq;fSk; $l 
jq;fsJ jpUk;gr; nrYj;Jk; jpwid jf;fitj;Jf;nfhs;s gzj;ij 
jahh; epiyapy; itj;jpUf;Fk;.  
 

2. gzk; nghJikg;gLj;jg;gl;l thq;F jpwid Fwpf;fpwJ: gzk; vd;w 
thq;Fjpwd; nfhz;l rhjdj;ijf;nfhz;L vij thq;Ftjw;F 
Ntz;LkhdhYk; gad;gLj;jpf; nfhs;syhk;. ve;j Fwpg;gpl;l 
Nehf;fj;jpw;fhf me;j gzk; vd;w thq;Fjpwd; Nrkpj;J 
itf;fg;gl;lNjh> mij kl;LNk thq;f Ntz;Lk; vd;w mtrpak; 
,y;iy.  
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3. gzk; %yjdj;jpw;F ePh;ikj; jd;ikia jUfpwJ:  
 
gzk; vd;gJ ePh;ikj; jd;ik nfhz;l xU %yjdkhFk;. ,jd; 
JizAld; midj;J ,LnghUl;fis thq;Ftjd; %yk; ve;j xU 
nra;nghUisAk; cw;gj;jp nra;a ,aYk;. 

 
gz mspg;G:  
 

xU nghUshjhuj;jpy; cs;s nkhj;jg; gz msNt gz mspg;G 
MFk;. xU Fwpg;gpl;l Neuj;jpy; ehl;by; Gof;fj;jpy; cs;s gz msitf; 
Fwpg;gNj gz mspg;ghFk;. tl;btpfpjk;> tpiythrp Nghd;wtw;iw 
eph;zapg;gjpy; gz mspg;G Kf;fpag;gq;fhw;Wfpd;wJ. Fwpg;gpl;l fhyj;jpy; 
gz mspg;G epiyf; (Stock) fUj;jhfTk; xU fhy ,ilntspapy; Xl;lf; 
(Flow) fUj;jhfTk; cs;sJ.  
 
gz mspg;gpd; nghUs;:  
 

,e;jpahtpy; fhfpjg; gzq;fs; hprh;t; Ngq;f; Mg; ,e;jpahthYk; 
ehzaq;fs; kj;jpa murpd; epjpj;JiwahYk; ntspaplg;gLfpd;wJ. ,J 
jtpu nghJ kf;fshy; tq;fpfspy; itf;fg;gl;Ls;s gy;NtW tpj 
fzf;Ffspy; cs;s ,Ug;Gj; njhiffSk; gzkhf fUjg;gLfpd;wJ. 
fhfpjgzq;fs; mjpfhuk; ngw;w rl;l G+h;tkhd nryhtzpahFk;.  
 

,e;jpa hprh;t; tq;fp gz mspg;gpy; M1, M2, M3 kw;Wk; M4 vd 
ehd;F tifapyhd mstPLfis nra;fpd;wJ.  
 
M1 = fhfpjg;gzk;> ehzaq;fs; kw;Wk; Nfl;G itg;Gfs;  
 
M2 = M1 + mQ;ryf Nrkpg;G tq;fpapd; Nrkpg;G itg;Gfs;  
M3 = M2 + midj;J tzpf tq;fpfs; kw;Wk; $l;LwT tq;fpfspYs;s 
fhy itg;Gfs;  
M4 = M3 + mQ;ryfj;jpYs;s midj;J itg;Gfs;  
 
,jpy; M1 kw;Wk; M2 FWfpa gzk; vd;wiof;fg;gLfpwJ. NkYk; M1 
kw;Wk; M2 gue;jepiy gzk; vd;wiof;fg;gLfpwJ.  
 
Nkw;$wpa M1 Kjy; M4 tiuapyhd tifg;ghl;L thpirapy; gzj;jpd; 
ePh;ikj;jd;ik njhlh;r;rpahf Fiwe;J tUtij ehk; ftdj;jpy;nfhs;s 
Ntz;Lk;.  
 

gzf; FwpaPL ì 
,e;jpa njhopy;El;gf; fofk; (IIT) Kk;igapy; KJfiyg; gl;lk; ngw;w 
jpU. D. cjaFkhuhy; tbtikf;fg;gl;l Gjpa gzf; FwpaPL [{iy 15> 
2010k; Mz;by; kj;jpa mikr;ruitf; $l;lj;jpy; Njh;e;njLf;fg;gl;lJ. 
Njtehfhp vOj;J 'uh" Tk; Nuhkd; vOj;J 'R" ,y; nrq;Fj;Jf;NfhL 
,y;yhkYk; cs;s tbtikg;ghFk;. mnkhpf;fh> gphpl;ld;> [g;ghd;> 
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INuhg;gh ehLfSf;Fg;gpd; ,;e;jpah jdpg; gzf; FwpaPL nfhz;l ehlhf 
tpsq;Ffpd;wJ.  
 
gz mspg;gpid jPh;khdpf;Fk; fhuzpfs;:  
 

1. nuhf;f itg;G tpfpjk; (Cash – Deposit – CDR): ,J nghJ kf;fs; 
ifapy; itj;jpUf;Fk; gzk; / tq;fp itg;Gf;fspy; cs;s gzk; 
vd;w tpfpjj;ij Fwpf;Fk;.  
 

2. nuhf;f ,Ug;G itg;G tpfpjk; (Reserve – Deposit Ratio – RDR) 
"tq;fp jdJ ghJfhg;G ngl;lfj;jpy; itj;jpUf;Fk; ,Ug;G kw;Wk; 
ika tq;fpapy; itj;jpUf;Fk; nuhf;f itg;G / nkhj;j itg;Gfs;" 
vd;w tpfpjk;.  
 

3. nuhf;f ,Ug;G tpfpjk; (Cash Reserve Ration – CRR): "tq;fpapy; 
itg;Gfspy; Fiwe;jgl;rkhf ika tq;fpapy; itf;f Ntz;ba 
msT / tq;fpfspy; nrYj;jg;gl;l nkhj;j itg;Gf;fs;" vd;w 
tpfpjk;.  
 

4. rl;lG+h;t ePh;ik tpfpjk; (Statutory Liquidity – SLR)  "tzpf 
tq;fpfs; itj;jpUf;Fk; ePh;ik jd;ikapyhd nrhj;Jf;fs; / tzpf 
tq;fpfspy; ,Uf;Fk; nkhj;j Nfl;G kw;Wk; fhy itg;Gfs;" vd;w 
tpfpjk;.  
 

gz msT Nfhl;ghLfs;:  
 
gz msTf; Nfhl;ghLfs; gzj;jpd; mstpw;Fk;> gzj;jpd; kjpg;gpw;Fk; 
,ilNaahd njhlh;gpid vLj;Jiug;gjhFk;. ,q;F> gp~hpd; gz msTf; 
Nfhl;ghL kw;Wk; Nfk;gphpl;[p nuhf;f ,Ug;G mZFKiw Nfhl;ghL 
Mfpad nfhLf;fg;gl;Ls;sd.  
 

1. /gp~hpd; gz msTf; Nfhl;ghL:  
 
 gz msTf; Nfhl;ghL vd;gJ kpf goikahd Nfhl;ghL MFk;. 
,J 1588 –  Mk; Mz;L lhtd;~l;b vd;w ,j;jhypa nghUspay; 
mwpQuhy;  Kd;nkhopag;gl;lJ. Mdhy;> etPd tbtpyhd 
,f;Nfhl;ghl;bid cUthf;fpa  Gfo; KOJk; "gzj;jpd; thq;Fk; 
rf;jp" (1911) vd;w E}iy vOjpa mnkhpf;f  nghUspaywpQuhd ,h;tpd; 
/gp~iur; rhUk;. ,th; jdJ Nfhl;ghl;bid  "ghpth;j;jidf;fhd 
rkd;ghL" vd;W fzpj rkd;ghl;bd; thapyhf  toq;fpAs;shh;.  
 
,r;rkd;ghl;bd; nghJ tbtk; MFk;.  
 
,q;F  
     

MV = PT 
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 M = nkhj;j (fhfpj) gz msT  
 V = gzj;jpd; Row;rp Ntfk;  
 P = nghJ tpiy kl;lk;  
 T = thzpgj;jpd; msT  
 
/gp~h; xU ehl;by; Fwpg;gpl;l fhy mstpy; nkhj;j gz mspg;G (MV) 
vd;gJ ehl;by; thq;f – tpw;fg;gLk; nghUl;fs; kw;Wk; gzpfspd; mstpd; 
gz kjpg;gpw;F (mjhtJ nkhj;j gzj;Njitf;F) (PT) rkkhf ,Uf;Fk; 
vd;W Fwpg;gpLfpd;whh;.  
 
  MV = PT  
 

gz mspg;G = gzj;Njit  

 
,r; rkd;ghL "nuhf;f ghpth;j;jid rkd;ghL" vd;Wk; miof;fg;gLfpwJ.  
 
Nkw;nrhd;d rkd;ghl;bid P = MV/T vd;W khw;wpaikf;Fk; nghOJ> 
gz Row;rp NtfKk;> thzpgj;jpd; msTk; khwhjpUf;Fk; #o;epiyapy; 
gzj;jpd; msT vt;tifapy; nghJ tpiykl;lj;ijAk;> gzj;jpd; 
kjpg;gpidAk; eph;zapf;fpwJ vd;gh; tpsq;Ffpd;wJ. ,q;F gz msT 
khWjy; Neubahf tpiykl;lj;ij ghjpf;fpwJ.  
 
Nkw;nrhd;d rkd;ghL fhfpjg; gzj;ij kl;LNk fzf;fpy; nfhz;Ls;sJ. 
Mdhy;> etPd thzpg nghUshjhuj;jpy; fhfpjg; gzj;Jld; 
tq;fpapypUf;Fk; Nfl;G itg;Gf;fs;> fld; gzk; kw;Wk; mitfspd; 
Row;rp Ntfk; Mfpa midj;Jk; Kf;fpa gq;F tfpf;fpd;wd. MfNt> 
/gp~h; jdJ rkd;ghl;bid fPo;fz;lthW tphpthf;fpdhh;.  
 
   PT = MV + M1V1 

   
1 1P MV M V

T

 
 

Nkw;fz;l tphpthf;fg;gl;l rkd;ghl;by;> nghJ tpiykl;lkhdJ (P) fhfpjg; 
gz msT (M), gzj;jpd; Row;r;rp Ntfk; (V), tq;fp fld; gzj;jpd; 
msT (M1) tq;fpf; fld; gzj;jpd; Row;r;rp Ntfk; (V1) kw;Wk; nkhj;j 
thzpgj;jpd; msT (T) Mfpa fhuzpfshy; eph;zapf;fg;gLfpwJ.  
 
tiugl tpsf;fk;:  
 
tiuglk; (A) nkhj;j gz mstpy; Vw;gLj;jg;gLk; khWjy; 
tpiykl;lj;jpy; vt;thW khw;wj;jpid Vw;gLj;JfpwJ vd;gjid 
czh;j;JfpwJ. gz msT OM Mf ,Uf;Fk;nghOJ tpiykl;lk; OP 
ahf cs;sJ. gpwF gz mstpid OM2 vd ,ul;bg;ghf;Fk; nghOJ 
tpiykl;lKk; OP2 vd ,ul;bg;ghfpwJ. NkYk;> gz msT OM4 vd 
ehd;F klq;fhf;Fk; nghOJ tpiykl;lKk; OP4 vd ehd;F klq;fhfpwJ. 
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tpiykl;lr; rhh;G OP = f(M) f;fhd Neh;NfhL tiuglj;jpd; 
Njhw;WthapypUe;J 45° mikAk;nghOJ gzj;jpd; mstpw;Fk; 
tpiykl;lj;jpw;Fk; cs;s Neub rktpfpj cwT tpsq;FfpwJ.  
 
tiuglk; (B) gzj;jpd; mstpw;Fk;> gzj;jpd; kjpg;gpw;Fk; cs;s 
jiyfPo; cwtpid tpsf;FfpwJ. tiuglj;jpd; nrq;Fj;J mr;rpy; gz 
kjpg;Gk; (O1/P) gLfpil mr;rpy; gz kjpg;Gk; gLfpil mr;rpy; gz 
msTk; Fwpf;fg;gl;Ls;sd. gz msT OM Mf cs;snghOJ> 
gzkjpg;G O1/P - Mf cs;sJ. gpd;dh; gz mstpid OM2 vd 
,ul;bg;ghf;Fk; nghOJ gz kjpg;G O1/P2 vd ghjpahf FiwfpwJ. 
njhlh;e;J gz mstpid OM4 vd ehd;F klq;fhf;Fk;nghOJ 
gzkjpg;G O1/P4 vd ehd;fpy; xU gFjpahf FiwfpwJ. gz kjpg;Gr; 
rhh;G O1/P = f(M) f;fhd tisNfhL NkypUe;J fPo;Nehf;fp rhh;e;J gz 
mstpw;Fk; gz kjpg;gpw;Fk; cs;s vjph;kiwahd kw;Wk; rktpfpj 
njhlh;gpid Rl;bf;fhl;LfpwJ.  
 
Nfk;gphpl;[; mZFKiw (nuhf;f ,Ug;G mZFKiw)  
 
1. khh;~ypd; rkd;ghL 
 khh;~ypd; rkd;;ghL gpd;tUkhW toq;fg;gl;Ls;sJ.  
     M = KPY  
 ,q;F  
 M = gzj;jpd; msT  
 Y = rKjhaj;jpd; nkhj;j cz;ik tUkhdk;  
 P = nghJ tpiykl;lk;  
 K = kf;fs; jq;fs; ifapy; nuhf;fkhf 
 
itj;jpUf;f tpUk;Gk; rKjhaj;jpd; nkhj;j cz;ik tUkhdj;jpd; xU 
gFjp  
 
Nkw;fz;l rkd;ghl;bid khw;wp vOJk; nghOJ> P = M/KY vd;W 
nghJtpiy kl;lj;jpid (P) fhz cjTfpwj. NkYk; mjid 
jiyfPopahf khw;wp vOJk; nghOJ ekf;F (1/P = KY/M vd gzj;jpd; 
thq;Fk; rf;jp> mjhtJ gz kjpg;gpid fz;lwpa KbfpwJ.  
 
,Wjpahf $wg;gl;l 1/P = KY/M vd;w rkd;ghl;bid NkYk; rw;W 
tpsf;fkhf $w Ntz;Lnkdpy;> kf;fs; jq;fs; ifapy; itj;jpUf;f 
tpUk;Gk; cz;ik tUkhdj;ij (KY = nkhj;j gzj;Njitapd; msT) 
gz mspg;gpdhy; (M) tFj;jhy; gzj;jpd; kjpg;gpid fz;lwpayhk;.  
 
khh;~y; $w;Wg;gb> gz msT (M) vd;w fhuzpiatpl kf;fs; jq;fs; 
ifapy; nuhf;fkhf itj;jpUf;f tpUk;Gk; cz;ik tUkhdj;jpd; gFjp (K 
vd;w nfO) gzkjpg;gpid jPh;khdpg;gjpy; kpf Kf;fpa gq;fpid 
tfpf;fpwJ.  
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1. fPd;]pd; rkd;ghL 

 
fPd;]pd; Kjy; rkd;ghL gpd;tUk; tifapy; mikfpd;wJ.  
  n = pk (or) p = n / k  
 

,q;F>  
N = nkhj;j gz mspg;G  
p = Efh;r;rpg; nghUl;fspd; tpiy kl;lk;  
k = kf;fs; jq;fs; ifapy; itj;jpUf;f tpUk;Gk; tUkhdj;jpd; xU gFjp 
Efh;r;rpg; nghUl;fspd; myFfspy;  
 

fPd;]; k vd;gjid cz;ik ,Ug;G (Real Balance) vd;W 
Fwpg;gpLfpwhh;. Vnddpy; kf;fspd; nuhf;f ifapUg;G ,q;F Efh;r;rpg; 
nghUl;fspd; msTfspy; fzf;fplg;gLfpwJ.  
 
fPd;]pd; $w;Wg;gb> kf;fspd; nuhf;f tpUg;gj;jpid (k) gztpay; 
mikg;Gfs; khw;W ,ayhJ> MfNt> gzj;jpd; msit (n) 
newpg;gLj;Jtjd; %yk; tpiythrpia fl;Lg;gLj;jyhk;. gzj;jpd; 
kjpg;gpid epiyg;gLj;jyhk; vd;fpwhh;.  
 
gpd;dh;> fPd;]; jdJ rkd;ghl;bid gpd;tUkhW tphpthf;Ffpwhh;.  
 
n = nkhj;j gz mspg;G  
p = Efh;r;rpg; nghUl;fs; (njhFg;gpd;) tpiy kl;lk;  
k = kf;fs; jq;fs; ifapy; itj;jpUf;f tpUk;Gk; tUkhdj;jpd; xU gFjp 
Efh;r;rp nghUl;fspd; vz;zpf;ifapy; (gy nghUl;fspd; njhFg;G)  
 
 r = tq;fpfspd; nuhf;f ,Ug;G tpfpjk;  
 k' = tq;fp itg;Gfshf rKjhak; itj;jpUf;Fk; gzj;jpd; msT – 
Efh;r;rpg; nghUl;fspd; vz;zpf;ifapy;.  
 
,t;tphpthf;fr; rkd;ghl;bYk;> fPd;]; k, k' kw;Wk; r Mfpaitfs; 
khwhjpUf;Fk; vd;fpwhh;. mr;#o;epiyapy;> gz msit (n) khw;Wk; 
nghOJ tpiykl;lk; (P) NeubahfTk;> rktpfpjj;jpYk; khWk; vd;fpwhh;.  
 
gztPf;fk;:  
 
nghUshjhuj;jpy; gztPf;fk;> gz thl;lk; Mfpad ,U ngUk; 
nghUshjhu rpf;fy;fs; MFk;. MfNt> ,itfis njhpe;Jnfhs;tJ 
kpfTk; mtrpak; MFk;.  
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gztPf;fk; vd;gjd; nghUs;:  
 
gztPf;fk; vd;gJ njhlh;r;rpahd kw;Wk; Fwpg;gpLk;gbahd nghJ 
tpiykl;l mjpfhpg;G MFk;. rw;W tpsf;fkhf $wpdhy;> gztPf;fk; vd;gJ 
gz;lq;fs; kw;Wk; gzpfspy; nghJtpiykl;l mjpfhpg;G tpfpjj;ijAk;> 
mjd; tpisthf gzj;jpd; thq;Fk; rf;jp FiwtijAk; fhl;LfpwJ.  
 
,yf;fzq;fs;:  
 "Fiwe;j msT gz;lq;fis mjpf  
  msT gzk; Juj;Jk; epiy"  

- Nfhy;gh;d; 
 "thq;Fk; rf;jpf;fhd mstpd; mrhjhuz  
 FiwT epiyahFk;"    

- fphpnfhp  
 
gztPf;fj;jp;d; tiffs; gztPf;f Ntfj;jpd; mbg;gilapy;:  
 
gztPf;fk; Ntfj;jpd; mbg;gilapy; jtOk; gztPf;fk; (Creeping 
Inflation),  
elf;Fk; gztPf;fk; (Walking Inflation), XLk; 
gztPf;fk; (Running Inflation), jhTk;  
gztPf;fk; (Hyper Inflation) my;y cah;  
gztPf;fk; vd ehd;fhf  
tiuglk; Fwpf;fg;gl;Ls;sJ.  
 
1. jtOk; gztPf;fk;:  

 
jtOk; gztPf;fk; kpf Fiwthd kw;Wk; vspikahd tpfpjj;jpy; 
gztPf;f tpfpjk; ,Ug;gjhFk;. ePz;l fhyj;jpy; tpiythrp cah;tij 
kf;fs; vspjhf czu Kbahj mstpy; ,Uf;Fk; gztPf;fNk jtOk; 
gztPf;fk; vdg;gLfpwJ. ,J kpjkhd gztPf;fk; (Mild Inflation) 
vdg;gLfpwJ.  
 

2. elf;Fk; gztPf;fk; 
 
gztPf;fk; kpjkhd Ntfj;jpy; xw;iw ,yf;fj;jpy;> mjhtJ 3 Kjy; 9 
rjtpfpjj;jpy;> ,Ue;jhy; mJ elf;Fk; gztPf;fk; my;yJ efUk; 
gztPf;fk; (Trolling Inflation) vd;wiof;fg;gLfpwJ.  
 

3. XLk; gztPf;fk;:  
 
Mz;L gztPf;f tpfpjk; 10 Kjy; 20 rjtpfpjj;jpw;Fs; ,Ue;jhy; mJ 
XLk; gztPf;fk; vdg;gLfpwJ. Ntfkhd tpiythrp mjpfhpg;ig 
Xl;lj;Jld; ctikg;gLj;jp nrhy;tjhy; mJ XLk; gztPf;fk; 
vdg;gLfpwJ.  
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4. jhTk; gztPf;fk;:  
 
jhTk; gztPf;fk; my;yJ cah; gztPf;fk; vd;gJ rkhspf;f Kbahj 
mstpw;F ,uz;L my;yJ %d;W ,yf;f rjtpfpjj;jpy; cs;s 
gztPf;fk; MFk;. kpf mjpfkhd cah; gztPf;fk; ,Uf;Fk;nghOJ 
xl;Lnkhj;j gztPf;f tpfpjk; Mz;bw;F 20 Kjy; 100 tiu 
rjtpfpjkhf ,Uf;Fk;. fPd;]; ,jid cz;ikahd gztPf;fk; vd 
Fwpg;gpLfpd;whh;.  

 
21 Mk; E}w;whz;bd; Kjy; cah; gztPf;fk; Kd;ndg;nghOJk; 
,y;yhj msthf [pk;ghg;Nt ehl;by; Mz;bw;F 3714 rjtpfpjkhf 
Vg;uy; 2007 ,Wjpay; cah;e;jJ.  

 
Njit ,Og;G vjph; nryT ce;J gztPf;fk;  
 
1. Njit - ,Og;G gztPf;fk;:  

 
vg;nghOJNk Njit kw;Wk; mspg;G Mfpad gztPf;fj;ij 
jPh;khdpg;gjpy; Kf;fpa gq;F tfpf;fpd;wd. mspg;G epiyahf cs;s 
epiyapy;> nghUl;fSf;fhd Njit mjpfhpf;Fk; nghOJ tpiythrp 
caUfpd;wJ. ,J Njit - ,Og;G gztPf;fk; vd;wiof;fg;gLfpwJ.  
 

2. nryT – ce;J gztPf;fk;:  
 
cw;gj;jpapy; %yg;nghUl;fs; kw;Wk; ,ju ,LnghUl;fSf;fhd nryT 
caUfpd;wJ nghOJ cw;gj;jp nryT $b nghUl;fSf;fhd tpiy 
mjpfhpf;fpd;wJ. ,t;tif gztPf;fk; nryT – ce;J gztPf;fk; 
vdg;gLfpwJ.  
 

$yp – tpiy Roy;:  
 
$yp – tpiy Roy; %yk; $yp cah;Tf;Fk; gztPf;fj;jpw;Fk; 
,ilNaahd fhuz – tpisT cwT tpsf;fg;gLfpwJ. $yp caUk; 
nghOJ nrytplj;jFe;j tUtha; caUfpwJ. ,jdhy; ngHUl;fSf;fhd 
Njit caUfpd;wJ. njhlh;e;J nghUl;fSf;fhd tpiyAk; caUfpd;wJ. 
,jd; tpisthf gztPf;fk; Vw;gLfpwJ. tpiythrp cah;tpd; fhuzkhf 
njhopyhsh;fs; $yp cah;tpid NfhUthh;fs;. ,J cw;gj;jpr; nrytpid 
kPz;Lk; cah;j;jp nghUl;fspd; tpiyia kPz;Lk; Nky;Nehf;fp cah;j;j 
J}z;Lk; xU Roiy Vw;gLj;JfpwJ.  
 
,ju fhuzpfs; (J}z;Lk; mbg;gilapy;)  
 
1. fhfpjg;gz gztPf;fk; (Currency Inflation):  

 
msTf;F mjpfkhd fhfpjg; gzj;ij ikatq;fp gad;ghl;bw;F 
tpLtpf;Fk;nghOJ Vw;gLk; tpiythrp cah;T fhfpjg; gztPf;fk; 
vdg;gLfpwJ.  
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2. fld;gz gztPf;fk; (Credit Inflation):  
tzpf tq;fpfs; jhuhskhf flid mspf;Fk;nghOJ Vw;gLk; 
tpiythrp cah;tpid fld;gz gztPf;fk; MFk;.  
 
 
 

3. tuT – nryT gw;whf;Fiw J}z;ly; gztPf;fk; (Deficit Induced 
Inflation):  
 
tuT – nryTj; jpl;lj;jpdhy; Vw;gLk; gw;whf;Fiwia (Budget 
Deficit) rhpnra;Ak; epjpahf;f Kiwfspy; xd;whf> ikatq;fp %yk; 
$Ljy; fhfpjg;gzj;jpid mr;rpl;L gad;ghl;bw;F tplg;gLfpwJ. 
,f;$Ljy; gzj;jpdhy; Vw;gLk; tpiythrp cah;tpid tuT – nryT 
gw;whf;Fiw J}z;ly; gztPf;fk; vd;fpNwhk;.  
 

4. ,yhgj; J}z;ly; gztPf;fk; (Profict Induced Inflation):  
mjpf ,yhgj;jpid ngWk; Nehf;fpy; nghUl;fspd; tpiyapy; cah; 
,yhg tpfpj;ij Nrh;g;gjhy; nghUl;fspd; tpiy mjpfhpf;fpd;wJ. 
,JNt ,yhgj; J}z;ly; gztPf;fk; MFk;.  
 

5. nghUs; gw;whf;Fiw J}z;ly; gztPf;fk; (Scarcity Induced 
Inflation):  
 
tptrhak; Nghd;w Jiwfspy; ,aw;if ,lhg;;ghLfs; kw;Wk; ,ju 
fhuzq;fshy; cw;gj;jp ghjpf;fg;gLk;nghOJ nghUs; gw;whf;Fiw 
Vw;gLk;. NkYk;> gJf;fy; eltbf;ifapdhYk; fUg;Gr; re;ijapdhYk; 
nghUs; gw;whf;Fiw Vw;gLk;. ,g;gw;whf;Fiwfspdhy; Vw;gLk; 
tpiythrp cah;tpid nghUs; gw;whf;Fiw J}z;ly; gztPf;fk; 
vd;fpNwhk;.  
 

6. thp J}z;ly; gztPf;fk; : (Tax induced Inflation):   
 
kiwKf thpfshd fyhy;thp> Rq;fthp kw;Wk; tpw;gidthp 
Mfpatw;wpy; Vw;gLk; cah;T fhuzkhf tpiythrp cah;e;J nry;tJ 
thp J}z;ly; gztPf;fk; vdg;gLfpwJ. cjhuzj;jpw;F ngl;Nuhy; kw;Wk; 
Bry; nghUl;fs; kPjhd thp cah;T gztPf;fj;ij J}z;LfpwJ. 
,t;tifahd gztPf;fj;ij thptPf;fk; (Taxflation) vdTk; 
miof;fpNwhk;.  

 
gztPf;fj;jpw;fhd fhuzq;fs;:  
,e;jpahtpy; gy;NtW fhuzq;fshy; gztPf;fk; Vw;gLfpwJ. mJ 
Vw;gLtjw;fhd fhuzq;fs; gpd;tUkhW mike;Js;sd.  
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1. gz mspg;G cah;T:  
 
fhfpj gz mspg;G cah;tpdhy; nkhj;j Njit mjpfhpj;J gztPf;fk; 
Vw;gLfpwJ. ngausT gz mspg;G (nominal money supply) cah;T 
gztPf;fj;ij mjpfhpf;fpd;wJ.  

  
2. nrytplj; jFe;j tUthapy; (Disposable income) cah;T:  

 
kf;fspd; nrytplj; jFe;j tUtha; mjpfhpf;Fk;nghOJ mit 
nghUl;fs; kw;Wk; gzpfSf;fhd Njitia J}z;Lfpd;wd. nrytplj; 
jFe;j tUtha; cah;T> Njrpa tUtha; mjpfhpg;gpdhNyh my;yJ 
thptpfpj Fiwg;gpdhNyh Vw;gLk;. ,jd; fhuzkhf gztPf;fk; Vw;gLk;.  
 

3. cah;e;J tUk; nghJr; nryTfs;:  
 
tsh;r;rp kw;Wk; rKjha eyj; jpl;lq;fis mky;gLj;Jjy; 
Nghd;wtw;wpy; murpd; nray;ghLfs; tphptile;J tUtjhy; nghJr; 
nryTfspd; msT $b tUfpwJ. ,jd; fhuzkhfTk; gztPf;fk; 
Vw;gLfpwJ.  
 

4. Efh;Nthh; nryT mjpfhpj;jy;:  
 
jtiz nfhs;Kjy; Nghd;w fld; nfhs;Kjy; Kiwfs; 
mky;gLj;jg;gLtjhy; Efh;r;rpg; nghUl;fs; kw;Wk; gzpfSf;fhd 
Njit mjpfhpj;J mjd; fhuzkhf tpiythrp mjpfkhfp gztPf;fk; 
Vw;gLfpwJ.  
 

5. kypT gzf; nfhs;if (Cheap Money Policy):  
 
ika tq;fpapd; kypTg; gzf;nfhs;if nghUshjhuj;jpy; fld; 
msit mjpfg;gLj;Jk;. ,f;fld; mjpfhpg;G> nghUl;fs; kw;Wk; 
gzpfSf;fhd Njitia cah;j;Jtjhy; Vw;gLk; tpiythrp cah;T 
gztPf;fj;ij Vw;gLj;JfpwJ.  
 

6. gw;whf;Fiw epjpahf;fk;:  
 
njhlh;e;J nghJr; nryTfs; $btUtjhy;> murpd; tuT – nryT 
jpl;lj;jpy; gw;whf;Fiwf;Fiw Vw;gLfpwJ. ,g;ghw;whf;Fiwia <L 
nra;a fld; thq;Fjy;> Gjpa fhfpjg; gzk; mr;rbj;jy; vd 
gw;whf;Fiw epjpahf;f Kiwfspy; muR <LgLfpwJ. ,jd; tpisthf 
njhF mspg;igtpl njhF Njitapd; msT mjpfhpj;J> tpiythrp 
cah;e;J gztPf;fk; Vw;gLfpwJ.  
 

7. fzf;fpy; fhl;lg;glhj nrhj;Jf;fs;> eltbf;iffs; kw;Wk; fWg;Gg; 
gzk;:  
 
,yQ;rk; kw;Wk; thpVa;g;G Mfpatw;wpd; mbg;gilapy; fWg;Gg; gzk; 
kw;Wk; fzf;fpy; fhl;lg;glhj nrhj;Jf;fs; cUthfpd;wd. Nkw;fz;l 
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eltbf;iffspy; <LgLNthh; gfl;lhf nryT nra;tjhy; njhF Njit 
mjpfhpf;fpd;wJ. mNj rkak; fUg;Gr; re;ijAk;> gJf;fYk; njhF 
mspg;gpid Fiwf;fpd;wJ. ,itfspd; fhuzkhf tpiythrp cah;e;J 
gztPf;fk; Vw;gLfpwJ.  
 

8. nghJf;flid kPsr; nrYj;Jjy;  
 
cs;ehl;by; nghJkf;fsplkpUe;J ngwg;gl;l nghJf;flid muR 
jpUk;gr; nrYj;Jk;nghOJ nkhj;j gz mspg;gpy; mjpfhpg;G 
Vw;gLfpwJ. ,J njhF Njitapid mjpfhpj;J gztPf;fj;ijAk; 
Vw;gLj;JfpwJ.  

9. Vw;Wkjp cah;T:  
 
Vw;Wkjpia Cf;fg;gLj;Jk; nghOJ cs;ehl;by; nghUs; mspg;G 
Fiwe;J> tpiythrp cah;T Vw;gLfpwJ. ,jd; fhuzkhf gztPf;fk; 
Vw;gLfpwJ.  
 
gztPf;fj;jpd; tpisTfs; 

 
gztPf;fj;jpd; tpisTfs; ,uz;lhf tifg;gLj;jg;gLfpwJ.  
 
1. cw;gj;jpapd; kPjhd tpisT  
2. gfph;tpd; kPjhd tpisT  
 

1. cw;gj;jpapd; kPjhd tpisTfs; 
 
kpjkhd gztPf;fk; cw;gj;jpahsh;fs; kw;Wk; tzpfh;fSf;F xU 
Cf;ff; fhuzpahf nray;gLk;. kpjkhd tpiythrp cah;tpdhy; 
Vw;gLk; ,yhgj;jpdhy; J}z;lg;gl;L cw;gj;jp kw;Wk; tzpfj;jpd; kPjhd 
KjyPLfs; mjpfhpf;Fk;. njhlh;e;J Ntiytha;g;Gk; tUkhdKk; 
mjpfhpf;Fk;. Mdhy;> Nkw;nrhd;d $w;Wfs; cw;gj;jpf; fhuzpfs; 
KONtiytha;g;ig va;jhj epiyapy; kl;LNk rhpahf ,Uf;Fk;.  
 
1. mNjrkak; cah; gztPf;fk; gzj;jpd; kjpg;gpid Fiwg;gjd; %yk;> 

kf;fspd; Nrkpg;ig Fiwf;Fk;.  
 

2. gztPf;fj;jpd; fhuzkhf gzj;jpd; kjpg;G Fwpg;gplj; jFe;j msT 
Fiwtjhy; ehl;by; Vw;fdNt nra;ag;gl;bUf;Fk; ntspehl;L 
%yjdq;fs; jpUk;gpr; nry;Yk;.  
 

3. Nkw;fz;l elbf;ifapd; fhuzkhf %yjd jpul;rp FiwAk;. ,J 
Gjpa KjyPl;by; gpd;dilit Vw;gLj;jp ehl;bd; cw;gj;jpapd; kPJ 
ghjfkhd tpisTfis Vw;gLj;Jk;. njhopy; KidNthh; kw;Wk; 
tzpfh;fspd; ,lh; Vw;wy; gzpapid Cf;fkpof;fr; nra;tjhf 
mikAk; 
 

4. gJf;fy;fhuh;fSk; Efh;NthUk; nghUl;fis gJf;fp itf;f 
gztPf;fk; fhuzkhf mikfpwJ. ,J njhlh;e;J> cah; 
gztPf;fj;jpw;F toptFf;fpwJ.  
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5. gztPf;fkhdJ nghUs; cw;gj;jpia mjpfhpg;gijtpl> Cf thzpg 

nray;ghLfis mjpfhpf;fpd;wJ. Cf thzpgk; vd;gJ ,yhg 
Nehf;fpy; gq;Ffs; my;yJ nghUl;fs; tpiy FiwAk; vd 
fhj;jpUe;jJ> mJ FiwAk;nghOJ thq;fp tpiy 
mjpfhpf;Fk;nghOJ tpw;gid nra;tJ MFk;. ,jdhy; epfu 
cw;gj;jpNah> epfu Ntiytha;g;Ngh mjpfhpg;gjpy;iy.  
 

2. gfph;tpd; kPjhd tpisTfs;:  
 
1. fld; ngw;Nwhh; fld; toq;fpNahh;:  

 
gztPf;f fhyj;jpy; jpUg;gpr; nrYj;Jk; nghOJ gzkjpg;G 
Fiwthf ,Ug;gjdhy; fld; thq;fpNahh; ,og;igAk; 
re;jpf;fpd;wdh;. vt;thnwdpy;> fld; thq;fpanghOJ gzkjpg;G 
cah;thfTk;> gztPf;f fhyj;jpy; jpUg;gpr; nrYj;Jk; nghOJ 
gzkjpg;G Fiwthf ,Ug;gjdhy; fld; thq;fpNahh; Mjhak; 
ngWfpwhh;. ,Nj fhuzj;jhy; fld; toq;fpNahh; $Ljyhd gz 
kjpg;G ,Uf;Fk;nghOJ fld; toq;fp> gztPf;f fhyj;jpy; Fiwe;j 
gz kjpg;gpy; gzj;ij kPsg; ngWk;nghOJ ,og;G Vw;gLfpwJ.  
 

2. epiyahd tUtha; gphptpdh;: 
 
epiyahd tUthia cila gphptpdh; gztPf;fj;jpdhy; kpfTk; 
ghjpf;fg;gLfpd;wdh; Vnddpy;> tpiythrp cah;tpdhy; Vw;gLk; 
tho;f;ifr; nryT cah;Tld;> epiyahd tUtha; nghUe;jpr; 
nry;tjpy;iy. (c.k;) xNu khjphpahd khjr; rk;;gsk; my;yJ $yp 
ngWNthh;> xa;T+jpak; ngWNthh;> tl;b ngWNthh;> thlif 
ngWNthh; MfpNah kpfTk; ghjpf;fg;gLth;.  
  

3. njhopy; KidNthh;fs;:  
 
cw;gj;jpahsh;> tzpfh; vd;W njhopy; KidNthh; Nghd;W 
vt;tifahdtuhf ,Ue;jhYk;> mth;fSf;F gztPf;fk; xU 
tukhFk;. Vnddpy;> gztPf;fk; mth;fSf;F xU Cf;f rf;jpahf 
tpsq;FfpwJ. fplq;fpy; ,Uf;Fk; nghUs; ,Ug;Gf;fspd; 
tpiyNaw;wj;jhy; mth;fSf;F vjph;ghuh Mjhak; (Windfall gian) 
fpilf;Fk;.   
 

4. KjyPl;lhsh;fs;:  
 
fld; gj;jpuq;fspy; KjyPL nra;NjhUf;F epiyahd tl;bia 
ngWtjhy; mth;fs; gztPf;f fhyj;jpy; ,og;gpid re;jpg;ghh;fs;. 
khwhf> gq;F KjyPl;lhsh;fs; ey;y ,yhg <T kw;Wk; gq;F 
kjpg;Ngw;wk; Nghd;w Mjhuq;fis ngWthh;fs;.  
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gztPf;fj;ij fl;Lg;gLj;Jk; topKiwfs;:  
 
fPd;]; kw;Wk; kpy;ld; g;hPl;Nkd; gztPf;fj;jpid fl;Lg;gLj;Jk; 
topKiwfis fUj;Jf;fspd; mbg;gilapy; %d;whf gphpf;fyhk; 
vd;fpd;wdh;. mitfs;  
 

1. gztpay; Kiwfs;  
2. epjpapay; Kiwfs; (J.M. fPd;];);  kw;Wk;  
3. ,ju Kiwfs;  

 
1. gztpay; Kiwfs;  

 
gztpay; Kiwfs; ehl;bd; ika tq;fpapdhy; mky;gLj;jg;gLk; 
KiwahFk;. mitfs;:  
 
1. tq;fp tpfpjj;ij cah;j;Jjy;  
2. ntspr;re;ijapy; muR gj;jpuq;fis tpw;wy;>  
3. nuhf;f ,Ug;G tpfpjj;ij cah;j;Jjy; kw;Wk; rl;lG+h;t ePh;ik 

tpfpjj;ij cah;j;Jjy;. 
4. Efh;Nthh; flid fl;Lg;gLj;Jjy;>  
5. fld; tpspk;G epiyapid cah;j;Jjy;> 
6. kPs; thq;fy; tpfpjk; kw;Wk; jpUg;g kPs; thq;fy; tpfpjk; (Reverse 

Repo Rate) Mfpatw;wpid cah;j;Jjy; MFk;.  
 

2. epjpapay; eltbf;iffs;:  
 
gztPf;f #o;epiyia fl;Lg;gLj;Jtjpy; epjpf; nfhs;ifAk; mjd; 
fUtpfSk; Kf;fpa gq;F tfpg;gJ czug;gl;Ls;sJ. gztPf;fj;jpw;F 
vjpuhd epjpapay; eltbf;iffshtd muR nrytpdq;fis Fiwg;gJ> 
nghJkf;fsplkpUe;J fld;fis ngWtJ kw;Wk; thptpjpg;Gfis 
tphpthf;FtJ.  
 

3. ,ju eltbf;iffs;:  
 
,ju eltbf;iffs; FWfpafhy eltbf;iffs; kw;Wk; ePz;lfhy 
eltbf;iffs; vd ,uz;lhf gphpf;fg;gl;Ls;sd.  
 

1. FWfpa fhy eltbf;iffs;:  
 
FWfpafhy eltbf;ifahf nghJtpepNahf Kiwapd;fPo; epahatpiy 
filfspy; mj;jpahtrpa nghUl;fis gq;fPL nra;J toq;Fjy; MFk;. 
,e;jpahtpy; vg;nghOnjy;yhk; mj;jpahtrpag; nghUl;fSf;F jl;Lg;ghL 
Vw;gLfpwNjh mg;nghOnjy;yhk; nghUl;fis ,wf;Fkjp nra;J 
tpiyNaw;wk; Vw;glh tz;zk; jLf;fg;gLfpwJ.  
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2. ePz;lfhy eltbf;iffs;:  
 
ePz;lfhy eltbf;ifahf nghUshjhu tsh;r;rpia Jhpjg;gLj;JtJ> 
Fwpg;ghf nghJtpiykl;lj;JlDk; tho;f;ifr; nryTlDk; Neub 
njhlh;igf; nfhz;bUf;Fk; $ypg; nghUl;fspd; cw;gj;jpapd; 
tsh;r;rpia Jhpjg;gLj;JtJ MFk;. ePz;lfhy nghUshjhu tsh;r;rpia 
milAk; Nehf;fpdpy; Nrkpg;G – KjyPLfis Nkk;gLj;Jk; tPjkhf 
elg;gpYs;s rpy Efh;r;rpfis fl;Lg;gLj;JjYk; cs;slq;Fk;.  

 
gzthl;lk;> kPs;gztPf;fk; kw;Wk; Njf;ftPf;fk;:  
 
gzthl;lk; (Deflation):  
 

tpiythrp Fiwjy;> Fiwe;j gz mspg;G kw;Wk; 
Ntiytha;g;gpd;ik Mfpad gzthl;lj;jpd; Kf;fpa ,ay;Gfs; MFk;. 
gzthl;lj;jpd; NghJ tpiythrp Fiwjy; vd;gJ Efh;NthUf;F 
tpUk;gj;jFe;j xd;whf ,Ue;jhYk;> mf;FiwT cw;gj;jpiaAk;> 
Ntiytha;g;igAk; Fiwf;Fk; msTf;F ,Uf;ff; $lhJ. 
KONtiytha;g;Gs;s epiyapy; tpiythrp Fiwe;jhy; mJ tUkhdk; 
kw;Wk; Ntiytha;g;gpy; tpUk;gj;jfhf tpistpid Vw;gLj;Jk;.  
 
kPs;gztPf;fk; (Disinflation):  
 

Ntiytha;g;gpid ghjpf;fhj tifapy; fld;fis (tq;fpf; fld;> 
jtizKiw nfhs;Kjy; Kiwfis) fl;Lg;gLj;Jtjd; %yKk; 
gztPf;fj;jpid Fiwj;J tUtJ kPs;gztPf;fk; MFk;. kPs; gztPf;fk; 
vd;gjid gpd;tUkhW tiuaWf;fyhk;.  
 
"Ntiytha;g;gpd;ikia Vw;gLj;jhkYk;> cw;gj;jp msTfs; FiwahkYk; 
gztPf;fj;ij jpUg;Gk; nray;KiwNa kps;gztPf;fk; MFk;".  
 
Njf;ftPf;fk; (Stagflation):  
 

Njf;ftPf;fk; vd;gJ nghUshjhu tsh;r;rpapy; Njf;fepiyAk;> 
Ntiytha;g;gpd;ikAk;> mjpf mstpyhd gztPf;fKk; xd;wpize;j 
#o;epiy MFk;.  
 
tzpfr; Row;rp (Business Cycle):  
 

xU Kjyhspj;Jt mikg;G Kiwapy; nghUshjhu eltbf;iffs; 
Vw;w ,wf;fq;fSlNdNa ,Uf;Fk;. rPuhd fhy ,ilntspapy; mikAk; 
,t;tif Vw;w ,wf;fq;fs; tzpfr; Row;r;rp my;yJ tpahghur; Row;r;rp 
(Trade Cycle) my;yJ njhopy; Vw;w ,wf;fq;fs; (Fluctuations) 
vd;wiof;fg;gLfpwJ.  
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tzpfr; Row;r;rpapd; nghUs;:  
 

Ntitha;g;G> cw;gj;jp> tUkhdk; Nghd;wtw;iw cs;slf;fpa 
xl;Lnkhj;j nghUshjhu eltbf;iffspy; (Aggregate economic 
activitics) Vw;gLk; miyTfNs tzpfr; Row;r;rp vd Fwpg;gplg;gLfpwJ. 
xU ehl;bd; nghUshjhu eltbf;iffSf;F Cf;fkspf;Fk; $Wfspy; 
Vw;gLk; cs;shh;e;j RUf;fk; kw;Wk; tphpthf;fj;jpdhy; tzpfr; Row;r;rp 
Vw;gLfpwJ. ,r;Row;r;rpfspd; gz;Gfshtd: Fwpg;gpl;l fhy ,ilntspapy; 
tUgit> khWgl;l jPtpuj; jd;ik nfhz;lit> kw;Wk; mjd; nrayhf;f 
vy;iyfs; khWgl;lit.  
 

cs;shh;e;j RUf;fk; kw;Wk; tphpthf;fj;jpdhy; tzpfr; Row;r;rp 
Vw;gLfpwJ. ,r;Row;r;rpfspd; gz;Gfshtd: Fwpg;gpl;l fhy ,ilntspapy; 
tUgit> khWgl;l jPtpuj; jd;ik nfhz;lit> kw;Wk; mjd; nrayhf;f 
vy;iyfs; khWgl;lit.  
 
,yf;fzk;:  
 

"cah;fpd;w tpiyfisAk;> Fiwe;j Ntiyaw;Nwhh; rjtpfpjj;ijAk; 
nfhz;l ey;y thzpgf; fhyq;fisAk;> Fiwfpd;w tpiyfisAk;> 
kpFfpd;w Ntiyapy;yhj; jpz;lhl;l rjtpfpjj;ijAk; nfhz;l nfl;l 
thzpgf; fhyq;fisAk; cs;slf;fpaJ thzpgr; #oy; MFk;".  

- J.M. fPd;];  
thzpgr; Row;r;rpapd; fl;lq;fs;:  
  

tzpfr; Row;r;rpapid cw;W Nehf;Fk;nghOJ mjDila ehd;F 
fl;lq;fs; ntspg;gLk;. mitfs; KiwNa 1. G+hpg;G> 2. gpd;dpwf;fk;> 3. 
ke;jk;> kw;Wk; 4. kPl;rp vdg;gLfpd;wd. tzpfr; Row;r;rpapd; gy;NtW 
fl;lq;fis njspthff; fhl;Lfpd;wJ.  

  
1. G+h;g;G fl;lk; (Boom) 

 
ePz;lfhy ,ay;ghd tsh;r;rp epiyf;F Nky; nghUshjhu 

eltbf;iffs; cah;e;J KO Ntiytha;g;G epiyia jhz;LtJ 
tzpfr; #oypd; tsh;r;rpf; jhz;LtJ tzpfr; Roypd; tsh;r;rpf; fl;lk; 
vdg;gLfpwJ. ,f;fhyfl;lj;jpy; nghUs; cw;gj;jp> gzf;$yp> yhgk;> 
kw;Wk; tl;b tpfpjq;fs; caUk;. tq;fpf; fld; Njitfs; caUk;. 
nghJthf midj;J jug;gpdhplKk; ek;gpf;iffs; caUk; tsh;r;rpf; 
fl;lj;jpd; cr;rj;jpy; G+hpg;Gepiy (Boom) Njhd;Wk;. G+hpg;G epiyapy; 
midj;J nghUshjhu eltbf;iffSk; cr;repiyapy; ,Uf;Fk;.  

  
1. gpd;dpwf;fk; (Recession):  

 
tsh;r;rpapd; cr;rj;jpy; G+hpg;ig va;jpa nghUspay; eltbf;iffs; 

mLj;jjhf fPo;Nehf;fp jpUk;Gfpd;wd. G+hpg;gpy; ntbg;G epiy Vw;gl;L 
eltbf;iffs; gpd;Ndhf;fp jpUk;Gtij gpd;dpwf;fk; vd;fpNwhk;. 
,f;fl;lj;jpy; cw;gj;jp> gzf; $yp> yhgk; kw;Wk; tl;b tpfpjk; 
Mfpad Fiwaj; Jtq;Fk;. epWtdq;fs; Njhy;tpaila Jtq;Fk;. 
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tzpfh;fs; jhq;fs; mfyf;fhy; itj;J tzpfj;ij tphpthf;fptpl;lij 
czh;thh;fs;. ek;gpf;iffs; ,Ue;j ,lj;jpy; mtek;gpf;iffs; Njhd;w 
Muk;gpf;Fk;. ,jd; fhuzkhf KjyPl;il ngUksTf;F Fiwf;f 
Muk;gpg;ghh;fs;. njhlh;e;J cw;gj;jp> tUkhdk; Mfpad Fiwe;J tUk;. 
gq;Fr; re;ijapy; tpiy tPo;r;rpapd; fhuzkhf ngUk; mr;rk; 
cUthFk;. tzpf eltbf;iffs; Rzf;fkilAk;. kf;fspd; 
ePh;iktpUg;gk; mjpfhpj;J gzj;ij nuhf;fkhf ifapy; 
itj;Jf;nfhs;s tpUk;Gtjhy; gzr;re;ij eltbf;iffs; RUq;f 
Muk;gpf;Fk;.  
 

2. khe;jk; (Depression):  
 

tzpfRow;r;rpapd; %d;whtJ fl;lkhd ke;jfhyj;jpy; nghUshjhu 
eltbf;iffs; ,ay;Gepiyf;F fPo; kpfj;jPtpukhf Fiwe;J tUk;. 
epWtdq;fs; el;lkiltJk;> %lg;gLtJk; nghJ ,ay;Gfshf 
,Ug;gJld; Ntiytha;g;gpd;ikiaAk; Vw;gLj;Jk;. tl;b> ,yhgk; 
kw;Wk; $yp Mfpad kpff; Fiwe;j mstpy; ,Uf;Fk;. tptrhapfSk;. 
$ypNtiy nra;NthUk; mjpf ghjpg;Gf;Fs;shthh;fs;. tzpfh;fSf;F 
fld; toq;Ftjpy; tq;fpfs; jaf;fk; fhl;Lk;. tzpfr; Row;r;rpapd; kpf 
Nkhrkhd fl;lk; ke;jk; MFk;. Vw;fdNt cw;gj;jp nra;ag;gl;l 
nghUl;fs; thq;Fk; rf;jp ,y;yhjjhy; fplq;Ffspy; Njf;fkila 
nra;Ak;. ke;jj;jpd; fPo; epiy "njhl;b" (Trough) vd;wiof;fg;gLfpwJ. 
vt;thW xUth; kpf Mokhd njhl;bf;Fs; jtwp tpOe;Jtpl;lhy; gpwh; 
cjtpapd;wp vspjpy; mtuhy; kPs KbahNjh> mJNghy nghUshjhu 
eltbf;iffs; ke;j epiyapd; Moj;jpy; tpOe;Jtpl;lhy;> ntspahh; 
cjtpapd;wp jhNd kPs ,ayhj epiyia Fwpf;f "njhl;b" vd;w 
fUj;J gad;gLj;jg;gLfpwJ.  
 

3. kPl;rp (Recovery or Revival):  
 

ke;j epiyf;Fg;gpd; kPl;rp ,lk;ngWfpwJ. ,J> ke;jj;jpypUe;J 
nghUshjhu eltbf;iffs; Nky;Nehf;fp jpUk;Gk; epfo;thFk;. Kjypy;> 
%yjdnghUl;fSf;fhd Njit kPl;rp ngWtjpy; Jtq;FfpwJ. murhy; 
nra;ag;gLk; jd;dpr;ir KjyPLfs; (Antonomous Investments) 
nghUshjhu eleltbf;iffis Nky;Nehf;fp jpUk;g Cf;fkspf;fpd;wd. 
mk;KjyPLfs; %yk; fpilf;Fk; Ntiytha;g;Gfspdhy; Vw;gLk; 
tUkhdk; nghUl;fSf;fhd Njitia nkJthf cah;j;JfpwJ. 
fplq;Ffspy; Njf;fkile;j nghUl;fs; fhypahf Jtq;FfpwJ. ,jdhy;> 
jdpahh; KjyPLfs; nkJthf mjpfhpj;J> nghUshjhu 
eltbf;iffshd Ntiytha;g;G> cw;gj;jp> tUtha;> $yp> yhgk; 
Mfpa kPl;rp ngWfpd;wd.  

 
njhFg;Giu:  
 

gzk; kj;jpa tq;fpahYk; ehzq;fs; kj;jpa murhYk; 
ntspaplg;gLfpd;wJ. tqf;p itg;Gfs; tzpf> $l;LwT tq;fpfshy; 
Vw;gLj;jg;gLfpd;wJ. gzj;jpd; NjitahdJ gy;NtW fhuzpfshfpa 
tUkhdk;> tpiy kl;lk;> tl;b tPjk; Nghd;witfshy; 
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jPh;khdpf;fg;gLfpd;wJ. gzj;jpd; NjitahdJ gy;NtW Nghd;witfshy; 
jPh;khdpf;fg;gLfpd;wJ. gzj;jpd; NjitahdJ gy;NtW fhuzpfshfpa 
tUkhdk;. tpiy kl;lk;. tl;btPjk; Nghd;witfshy; jPh;khdpf;fg;gLfpwJ.  
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myF – 6 
 

 tq;fpapay; 

 
ika tq;fp (Central Bank): 
 

 ika tq;fp> hprh;t; tq;fp my;yJ gztpay; mjpfhu mikg;G 
vd;gJ murpd; gzk;> gz mspg;G> kw;Wk; tl;btpfpjk; Mfpatw;iw 
Nkyhz;ik nra;Ak; xU epWtdk; MFk;. NkYk;> ehl;bYs;s 
tzpf tq;fpfis Nkw;ghh;itapLtJk; ,jd; gzpahFk;.  
 

ika tq;fpapd; gzpfs; (Functions of Central Bank):  
 

 xt;nthU ehl;bd; ika tq;fp me;j ehl;bd; jiyik tq;fpahFk;. 
,e;jpahtpd; ika tq;fp ,e;jpa hprh;t; tq;fp vd 
miof;fg;gLfpwJ. ,J gztpay; nfhs;if %yk;> gz mspg;gpid 
Nkyhz;ik nra;fpwJ. ,e;jpa uprh;t; tq;fp rl;lk;> 1934 d; gb> 
Vg;uy; 1- Mk; Njjp 1935 KJy; uprh;t; tq;fp jdJ gzpapid 
Jtq;fpaJ. Jtf;fj;jpy;> tq;fpapd; %yjdk; 100 kjpg;G nfhz;l 
rk gq;Ffshf gphpf;fg;gl;L jdpahh; trk; ,Ue;jd. ,e;jpa 
Rje;jpuj;jpw;Fg; gpwF> Fwpg;ghf [dthp 1> 1949 md;W ,e;jpa hprh;t; 
tq;fp ehl;Llikahf;fg;gl;lJ. gpd;tUtd ,e;jpa hprh;t; tq;fpapd; 
gzpfs; MFk;.  
 

gz mjpfhu mikg;G (Monetary Authority)  
 

 ,J ,e;jpahtpy; gz mspg;gpid fl;Lg;gLj;Jtjd; %yk; me;ep 
nryhtzp ghpth;j;jid tpfpjj;jpid epiyg;gLj;Jjy;> rhjfkhd 
nrYj;J epiyiag; NgZjy;> epjp epiyj;jd;ikia Vw;gLj;Jjy;> 
gztPf;fj;ij fl;Lg;gLj;Jjy;> kw;Wk; tq;fpaikg;ig 
cWjpahf;Fjy; Mfpatw;iw nra;fpwJ.  

 
fhfpjg;gz ntspaPL: 
 

 ,e;jpahtpy; ehzaq;fs; kw;Wk; xU Ugha; fhfpjg;gzj;ijj; jtpu 
midj;J tifahd fhfpjg; gzj;ij ntspapLtjpy; Kw;Whpik 
ngw;w epWtdk; uprh;t; tq;fpahFk;. NkYk;> gz kw;Wk; fld; 
msTfis ,J Nkyhz;ik nra;fpwJ. gof;fj;jpy; cs;s 
Nghypahd gzj;jpid fl;Lg;gLj;Jk; nghWg;Gk; ika tq;fpf;F 
cz;L.  

 
tq;fp chpkq;fs; toq;Fgth; 
  

 tq;fpfs; Kiwg;gLj;Jjy; rl;lk;> gphpT 22d; gb xt;nthU tzpf 
tq;fpAk; ,e;jpahtpy; tq;fpj;njhopy; nra;a ika tq;fpaplk; 
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chpkk; ngw Ntz;baJ mtrpak; MFk;. ,g;gzpiaAk; uprh;t; 
tq;fp nra;fpd;wJ.  
 

muRf;fhd tq;fp 
 

 ,J kj;jpa kw;Wk; khepy muRfSf;fhd tq;fp MFk;. muRfSf;F 
FWfpafhy fld;fis jUfpwJ. ,J muR fld;fs;> muR fld; 
njhlh;ghd Nritfs;> muR fld; gj;jpuq;fs;fis cUthf;fp 
tpw;gid nra;tJ Mfpa gzpfisr; nra;fpd;wJ. NkYk;> muRf;F 
tq;fp kw;Wk; epjp njhlh;ghd MNyhridfis toq;FfpwJ.  
 

tq;fpfspd; tq;fp 
 

 ,e;jpa uprh;t;tq;fp midj;J tq;fpfSf;Fk; jiyik tq;fpahFk;. 
,J tq;fpfSf;F Ntz;ba fld;fis mspf;fpwJ. Mitfspd; 
itg;Gf;fis Vw;fpwJ. khw;Wr; rPl;Lf;fis kW js;Sgb nra;fpwJ. 
mjdhy; ,J tq;fpfspd; tq;fp vdg;gLfpwJ.  
 

filrp epiyf;fld; <Nthd; 
 

 tzpf tq;fpfSf;F jPh;f;f ,ayhj epjpr; rpr;fy;fs; Vw;gLk;ngOJ> 
epjpf;fhd kw;w Mjhuq;fs; ,y;yhj #o;epiyapy; mr;rpf;fypUe;J 
kPs;tjw;F ,e;jpa uprh;t; tq;fp <l;Lf;flid mspj;J cjTfpwJ.  

 
jPh;thf nray;gLfpd;wJ 
 

 tq;fpfSf;fpilNa elf;Fk; ghpth;j;jidfis jdJ 14 
jPh;tfq;fisf; nfhz;L ,e;jpa hprh;t; tq;fp rkd; nra;fpd;wJ. 
ghpth;j;jidf; fUtpfis ghpkhwpf; nfhs;s cjTtJld;> 
ghpth;j;jid njhlh;ghd mwpTWj;jy;fisAk; toq;FfpwJ.  

 
me;epa nryhtzp ghJfhtyd;:  
 

 ,J me;epa nryhtzp ,Ug;Gf;fis ghJfhf;Fk; gzpapid 
nra;fpwJ. 1999- Mk; Mz;L me;epa nryhtzp Nkyhz;ikr; rl;lk; 
(Foreign Exchange Management Act – FEMA) rl;lj;jpd;gb ,J 
me;epa nryhtzp Nkyhz;ikAk; eph;tfpg;gpidAk; Nkw;nfhs;fpwJ.  
 

 me;epa gzj;jpw;F vjpuhd ,e;jpa &ghapd; ghpkhw;w tpfpjj;ij 
epiyg;gLj;Jtjw;fhf ntspehl;L gzq;fis mt;tg;nghOJ tq;fp 
tpw;Fk; eltbf;ifapy; <LgLfpwJ.  

 
nghUshjhuj;ij newpg;gLj;JfpwJ 
 

 gztpay; nfhs;ifia mbg;gilahf nfhz;L nghUshjhuj;ij 
newpg;gLj;jp tpUk;gj;jFe;j ghijapy; nfhz;L nry;fpwJ. NkYk;> 
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Njrpa tUtha;> Ntiytha;g;G> nryT> Nrkpg;G> KjyPL Nghd;w 
Kf;fpa FwpaPLfis njhlh;e;J fz;fhzpj;J newpg;gLj;JfpwJ.  
 

 
muR fld; gj;jpuq;fis eph;tfpf;fpwJ  
 

 Fwpg;gpl;l rjtpfpjj;jpyhd nrhj;Jf;fs; kw;Wk; nghWg;Gf;fis 
murpd; fld;gj;jpuq;fshf nfhz;Ls;s epWtdq;fis ,e;jpa uprh;t; 
tq;fp fz;fhzpj;J eph;thfpf;fpd;wJ.  

 
nrYj;Jjy; kw;Wk; jPh;T nra;tjpy; newpahsuhfTk;> NkyhsuhfTk; 
nray;gLfpwJ  
 

 2007 – Mk; Mz;L nrYj;Jjy; kw;Wk; jPh;Tr; rl;lk; (The Payment 
and Settlement System Act 2007 – PSS Act) ,e;jpa hprh;t; tq;fpf;F 
ehl;bd; nrYj;Jjy; kw;Wk; jPh;T nra;tjw;fhd Nkw;ghh;itapLk; 
mjpfhuj;ij toq;fpAs;sJ. MfNt> hprh;t; tq;fp ghJfhg;ghd 
kw;Wk; jpwikahd nrYj;Jjy; kw;Wk; jPh;Tfis 
Nkw;ghh;itapLtjd; %yk; Nkk;ghl;bw;F toptff;fpd;wJ.  

 
Nkk;ghl;L gzp 
 

 ,e;jpa hprh;t; tq;fp rpwe;j tq;fp mikg;gpid Vw;gLj;Jtjpy; 
kf;fpa gq;F tfpf;fpd;wJ. mjd; %yk; rpwe;j cw;gj;jpj; jpwd; 
nfhz;l JiwfSf;F fld;fs; toq;fg;gLtij cWjp nra;fpd;wJ. 
Njrpa Fwpf;Nfhs;fis epiwNtw;Wk; tifapy; gy;NtW gue;j 
Nkk;ghl;L gzpfis Nkw;nfhs;fpd;wJ.  
 

 ,J NkYk;> ehl;bd; epjpf;fl;likg;gpid Vw;gLj;Jk; 
epWtdq;fisAk; mikf;fpd;wJ. ,jDld; $l> ehl;by; epjpr; 
Nritfs; kw;Wk; epjpf; fy;tpawpT Mfpatw;iw tphpthf;Fk; 
gzpapidAk; nra;fpd;wJ ,jw;fhd fy;tp> Ma;T epWtdq;fisAk; 
elj;Jfpd;wJ.  

 
gztpay; kw;Wk; ,ju jfty;fis ntspapLfpwJ 
 

 gzk;> tq;fp kw;Wk; Kf;fpa nghUshjhug; Gs;sptptuq;fis 
ntspapLfpwJ. NkYk;> ,e;jpahtpd; nghUshjhuf; nfhs;iffis 
jpwdha;fpwJ.  
 

 Gs;sptptuq;fis jpul;b> thpirg;gLj;jp ,e;jpa hprh;t; tq;fp 
ntspaPL (Reserve Bank of India bulletin) %yk; khj> fhyhz;L> 
Mz;L tptuq;fis ntspapLfpwJ.  
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ghpth;j;jid Nkyhsh; kw;Wk; newpahsh;  
 

 rh;tNjr gz epjpaj;jpd; ,e;jpa cWg;gpdh; gpujpepjpahf ,e;jpa 
uprh;t; tq;fp tpsq;FfpwJ. epjpaj;jpypUe;J ngwg;gLk; me;epa 
nryhtzpia Nkyhz;ik nra;tJk;> mjpfhuk; mspf;fg;gl;l 
me;epa nryhtzp tpw;gidahsh;fshd tzpf tq;fpfis 
newpg;gLj;Jk; nraiyAk; ,e;jpa hprh;t; tq;fp nra;fpwJ.  

 
tq;fp FiwjPh;g;gha jpl;;lk;: 
 

 ,e;jpa hprh;t; tq;fp 1995 y; tq;fp FiwjPh;g;ghaj;jpid (Banking 
Ombudsman) mwpKfg;gLj;jpaJ. ,j;jpl;lj;jpd;fPo;> tq;fpfs; 
njhlh;ghf hprh;t; tq;fpf;F tUk; midj;J Gfhh;fs; kw;Wk; 
Nky;KiwaPLfis tq;fp Fiw jPh;g;ghak; fisfpd;wJ.  
 

 ,izatopapy; tUk; Gfhh;fs; cl;gl midj;J topfspy; tUk; 
Gfhh;fisAk; ,e;j Fiw jPh;g;ghak; fzf;fpy; vLj;Jf; 
nfhs;fpd;wJ.  

 
,e;jpa tq;fp newpKiw kw;Wk; kjpg;gPLfs; thhpak; 
 

 tq;fpfspd; jpwid mstpLk; tpjkhf cyfstpy; Vw;fg;gl;Ls;s 
newpKiwfs; kw;Wk; kjpg;gPLfs; (mbg;gilapy;) ,e;jpa hprh;t; 
tq;fp> ,e;jpa tq;fp newpKiw kw;Wk; kjpg;gPLfs; thhpaj;ij 
(Banking Codes and standards Board of India – BCSBI) 
mikj;Js;sJ.  
 

fld; fl;Lg;ghl;L msTfs; (Credit Control Measures):  
 
 
 
fld; msTf;       fld; jd;ikf;  
fl;Lg;ghl;L Kiwfs;     fl;Lg;ghl;L Kiwfs; 
tq;fp tpfpjf; nfhs;if    1. fld; gq;fPL 
ntspr;re;ij eltbf;iffs;    2. Neub eltbf;iffs; 
khWk; Fiwe;jgl;r tq;fp    3. newpKiw J}z;ly; 
nuhf;f ,Ug;G tpfpjk;     4. tpsk;gug;gLj;Jjy;  
       5. Efh;Nthh; flid  
       newpg;gLj;Jjy;  
       6. tpspk;G epiy Njitj;  
        njhifia khw;WJy;  
 

 fld; fl;Lg;ghl;L El;gk; vd;gJ ika tq;fpapd; gztpay; 
Nkyhz;ikapd; Kf;fpa Nehf;fk; MFk;.  
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 fld; fl;Lg;ghl;L Kiwfs;> 1934 Mk; Mz;bd; ,e;jpa hprh;t; tq;fp 
rl;lk; kw;Wk; 1949-Mk; Mz;bd; tq;fp newpKiwr; rl;lk; 
Mfpatw;wpd; mbg;gilapy; rl;lG+h;t mq;fPfhuj;jpid ngWfpwJ.  
 

 ,e;jpa hprh;t; tq;fp jdJ fld;fl;Lg;ghl;L Kiwapid kw;w 
ehLfspYs;s fld; fl;Lg;ghl;L Kiwfistpl rpwg;ghf mky;gLj;jp 
tUfpwJ. 

  
fld; fl;Lg;ghl;L Kiwfs; (Methods of Credit Control):  
 
I. fld; msTf; fl;Lg;ghL Kiwfs; (Quantitative methods of Credit 
Control): 
 
tq;fp tpfpjf; nfhs;if (Bank Rate Policy)  
 

 tq;fp tpfpjf; nfhs;if vd;gJ js;Sgb tpfpj nfhs;if 
(Discount Rate Policy) vd;Wk; miof;fg;gLfpwJ. ika 
tq;fpahdJ ve;j tpfpjj;jpy; Kjy;epiy khw;Wr; rPl;Lfs; kw;Wk; 
gpizaq;fs; js;Sgb nra;fpwJ vd;gNj tq;fp tpfpj nfhs;if 
vd;gjhFk;.  
 

 ika tq;fpahdJ. gztPf;f fhyj;jpy; tq;fp tpfpjk; mjhtJ 
ika tq;fpapd; js;Sgb tpfpjk; mjpfhpf;fg;gLtjhy; elg;G tl;b 
tpfpjk; mjpfhpf;fg;gLtjhy; elg;G tl;b tpfpjk; mjpfhpf;fg;gl;L 
fld; msT Fiwf;fg;gLfpwJ.  
 

 khwhf> gzthl;l fhyj;jpy; vjph;kiwahf tq;fp js;Sgb tpfpjk; 
Fiwf;fg;gLfpwJ. ,J elg;G re;ij tl;b tpfpjj;ij Fiwf;Fk;. 
,jdhy; ce;jg;gl;L epiwa fld;fs; cUthFk;. ,jdhy; fld; 
gz mspg;G mjpfhpj;J gzthl;lk; rhp nra;ag;gLk;.  

 
ntspr;re;ij eltbf;iffs; (Open Market Operations): 
 

 xU FWfpa mstpy; ghh;f;Fk;nghOJ> ika tq;fpahdJ nghJr; 
re;ijapy; murpd; fld; gj;jpuq;fis ntspapLtJk; 
jpUk;gg;ngWtJk; ntspr;re;ij eltbf;iffs; vdg;gLfpd;wJ.  
 

 rw;W tphpthf ghh;f;Fk;nghOJ> ika tq;fp murpd; fld; 
gj;jpuq;fis kl;Lky;yhky; jdpahh; epWtdq;fspd; jFjpailj;j 
gj;jpuq;fisAk; tpw;gid nra;tJk;> jpUk;gg; ngWtJk; MFk;.  
 

 tzpf tq;fpfSk;> jdp egh;fSk; ntspapLk; fld; gj;jpuq;fis 
thq;Fk;nghOJ> nghUshjhuj;jpy; Row;rpapy; cs;s gzKk;> fld; 
gzKk; FiwAk;> ,jdhy; gztPf;fk; fl;Lg;gLj;jg;gLk;.  
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 khwhf> gzthl;l fhyj;jpy;> Kd;dh; ntspaplg;ngw;w fld; 
gj;jpuq;fis jpUk;g ngw;Wf;nfhs;Sk;nghOJ tzpf tq;fpfsplKk; 
nghJkf;fsplKk; nuhf;fk; kw;Wk; fld; gzj;jpd; msT 
mjpfhpf;Fk;.  

 
 
khWk; nuhf;f ,Ug;G tpfpjk; (Variable Cash Reserve Ratio):  
 

 m) nuhf;f ,Ug;G tpfpjk;: tzpf tq;fpfsplk; te;J NrUk; Nfl;G 
kw;Wk; fhy itg;Gfspy; xU Fwpg;gpl;l rjtpfpjj;ij mitfs; 
ika tq;fpapy; ,Ug;ghf itf;fNtz;Lk;.  
 

 ,J ika tq;fp rl;lj;jpd;gb gpd;gw;w Ntz;baJ MFk;. ,JNt> 
nuhf;f ,Ug;G tpfpjk; vdg;gLfpwJ. nuhf;f ,Ug;G tpfpjj;jpw;Fk; 
tzpf tq;fpfs; toq;Fk; fld; mstpw;Fk; vjph;kiw njhlh;G 
cs;sJ.  

 
 tzpf tq;fpfsplk; $Ljyhd gzk; cs;s #o;epiyapy; mitfs; 

Njitf;F mjpfkhd fld; gzj;ij cUthf;f tha;g;gpUf;fpwJ. 
,J nghUshjhuj;jpy; tpUk;gj; jfhj tpisTfis Vw;gLj;Jk;. 
 

 MfNt ika tq;fp jdJ mjpfhukhd nuhf;f ,ug;G tpfpjj;ij 
cah;j;Jtjd; %yk;> tzpf tq;fpfspd; fld; msit 
fl;Lg;gLj;JfpwJ.  

 
 gzthl;lj;jpw;Fg; gpd; nghUshjhuk; kPl;rp ngw mjpf fld; 

Njitg;gLfpwJ. mr;rkaj;jpy; gz mspg;G Fiwthf ,Uf;Fk;. 
ika tq;fp ,t;tpfpjj;ij Fiwg;gjd; %yk;> tzpf tq;fpfs; 
Fiwthd ,Ug;ig kl;LNk itj;Jf;nfhz;L $Ljyhd njhifia 
fld; gzkhf mspf;f ,aYk;.  
 

 nuhf;f ,Ug;G tpfpjk; mjpfkhf ,Ue;jhy; tzpf tq;fpfspd; fld; 
cw;gj;jp FiwthfTk;> nuhf;f ,Ug;G tpfpjk; Fiwthf ,Ue;jhy; 
fld; cw;gj;jp mjpfkhfTk; ,Uf;Fk;.  

 
 khWk; nuhf;f ,Ug;G tpfpjk; vd;gJ gztpay; nfhs;ifapd; xU 

fUtp. ,jid Kjd; Kjyhf fPd;]; ghpe;Jiuj;jhh; mnkhpf;f ika 
tq;fpahd ngluy; hprh;t; rp];lk; (Federal Reserve system) Kjd; 
Kjypy; ,ij mky;gLj;jpaJ.  

 
rl;lG+h;t ePh;ik tpfpjk;:  
 

 rl;lG+h;t tpfpjkhd ,jpy;> tq;fpfs; jd;dfj;Nj vg;nghOJk; 
itj;jpUf;f Ntz;ba nuhf;fk;> jq;fk;> kw;Wk; xg;Gjy; ngw;w 
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gj;jpuq;fs; cs;slf;fpa ePh;ik jd;ik nfhz;;l nrhj;Jf;fs; 
MFk;. ,J Nfl;G itg;G kw;Wk; fhy itg;G Nghd;w tq;fpapd; 
nghWg;Gf;fspd; xU Fwpg;gpl;l rjtpfpj mstpw;F ,Uf;f Ntz;Lk;.  

 
fld; jd;ikf; fl;Lg;ghl;L Kiwfs;: 
 

 fld; jd;ik fl;Lg;ghl;LKiw my;yJ njhpe;njLj;j fld; 
fl;Lg;ghl;L Kiwfs; (Selective credit control methods) vd;gJ 
njhpe;njLj;j Jiwfspy;> njhopy;fs;> tzpfq;fs; my;yJ 
gad;fspy; kl;Lk; fld; fl;Lg;ghl;bid nfhz;L tUtJ MFk;. 
,k;Kiwfspy; fPo;f;fz;lit mjpf mstpy; gad;gLj;jg;gLfpd;wd.  
 

 fld; gq;fPL  
 Neub eltbf;iffs; 
 newpKiw J}z;ly;  
 tpsk;gug;gLj;Jjy;  
 Efh;Nthh; flid Kiwg;gLj;jy;> kw;Wk;  
 <l;Lf; fld;fspy; tpspk;G epiyia njhifia khw;Wjy; Mfpad 

fld; jd;ik fl;Lg;ghl;L Kiwfs; MFk;.  
 
fld; gq;fPL (Rationing of Credit):  
 

 ,J xU goikahd fld; fl;Lg;ghl;L KiwahFk;. Kjd; 
Kiwahf gjpndl;lhk; E}w;whz;by; ,q;fpyhe;jpd; ikatq;fpahd 
,q;fpyhe;J tq;fpapy; (Bank of England) ,k;Kiw 
gad;gLj;jg;gl;lJ. tzpf tq;fpfs; toq;Fk; fld;fs; gy;NtW 
Nehf;fq;fSf;fhf toq;fg;gLfpwJ.  
 

 ehl;bd; gz mspg;Gr; #o;epiyfSf;F Vw;g Mf fld; 
Nehf;fq;fisg; gl;baypl;L tiuaiw nra;tjd; %yk; fld; 
fl;Lg;ghl;bid Vw;gLj;JtJ MFk;.  
 

 ,jpy; gpd;tUk; ,Utiffs; cs;sd. khWk; njhFg;G tiuaiw 
(Variable Portfolio Celling) kw;Wk; khWk; %yjd – nrhj;J 
tpfpjk; (Variable – Capital – Asset Ration) 

 
khWk; njhFg;G tiuaiw: 
  

 ,jpy; xt;nthU tzpf tq;fpAk; vt;tsT mjpfgl;r fld; kw;Wk; 
Kd;gzk; nfhLf;fyhk; vd;gjid ika tq;fp tiuaWg;gJ MFk;. 
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khWk; %yjd – nrhj;J tpfpjk;:  
 

 ,J tzpf tq;fpfs; jq;fsJ nrhj;J kjpg;gpy; ve;j msT 
%yjdkhf itj;Jf;nfhs;syhk; vd;gjid ika tq;fp tiuaiw 
nra;tJ MFk;.  
 

Neub eltbf;iffs; (Direct Actions) 
 

 Neub eltbf;iffs; vd;gJ gpd;tUtdtw;iw cs;slf;fpaJ 
MFk;.  
 

 m) tzpf tq;fpfs; js;Sgbf;fhf nfhz;LtUk; khw;Wr; rPl;L 
cs;spl;l midj;J gpizaq;fisAk; xl;Lnkhj;jkhf ika tq;fp 
kWg;gJ MFk;. ,jd; %yk; tzpf tq;fpfs; toq;Fk; fld; msT 
fl;Lg;gLj;jg;gLk;.  

 
 M) %yjdk; kw;Wk; ,Ug;Gf;fisj; jhz;b nkhj;jf; fldisit 

nfhz;Ls;s tzpf tq;fpf;F Ntz;lg;gLk; epjp xJf;fPl;bid ika 
tq;fp kWg;gJ MFk;.  

 
 ,) mDkjpf;fg;gl;l msitj; jhz;b ika tq;fpapy; fld;ngWk; 

tzpf tq;fpfSf;F ,ay;ghd tl;bAld; mguhj tl;b tpfpjj;ij 
tpjpg;gJ MFk;.  

 
newpKiwf; J}z;ly; (Moral Suasion): 
 

 tzpf tq;fpfspd; fld; msit fl;Lg;gLj;j ika tq;fp mbf;fb 
ifahSk; xU KiwahFk;. ,k;Kiwapd; fPo;> mwpTiufisAk; 
Ntz;LNfhisAk; itg;gjd; %yk; tzpf newpKiwapidg; 
Nghjpj;J tzpf tq;fpfs; toq;Fk; fld;fisf; fl;Lg;gLj;JfpwJ.  
 

tpsk;gug;gLj;jy; (Publicity)  
 

 ika tq;fp jdJ fld; toq;Fk; nfhs;iffis nghJkf;fsplk; 
tpsk;gug;gLj;jtjd; %yk; fld; msit fl;Lg;gLj;JtJ MFk;. 
Mdhy;> ,k;Kiwapd; ntw;wp ika tq;fpahy; ve;j msTf;F 
kf;fsplk; nghJf;fUj;jpid Vw;gLj;j KbfpwJ vd;gijg; nghWj;J 
mikAk;.  

  
Efh;Nthh; flid newpg;gLj;jy; (Regulation of Consumer Credit) 
 

 jtizKiwf; nfhs;Kjy; Nghd;wtw;wpy; Efh;Nthh; nrYj;Jk; 
jtizj; njhifia mjpfg;gLj;Jjy;> jtizfspd; 
vz;zpf;ifiaf; Fiwg;gjd; %yk; Efh;Nthh; fld; thq;Ftij 
Fiwg;gJ MFk;.  
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<l;Lf; fld;fs; kPjhd tpspk;G njhif Njitia khw;Wjy; (changes in 

the Margin Requirement on Security Loans) 

 
 nghUk;ghyhd ehLfspy; eilKiwapy; ,Ue;jhYk;> ,k;Kiw 

mnkhpf;fhtpy; ngUksTf;Fg; gad;gLj;jg;gl;L tUfpwJ. me;ehl;bd; 
ikatq;fpahd mnkhpf;f ngluy; hprh;t; rp];lj;jpd; ,af;Feh; FO 
<l;Lf; fld;fspd; tpspk;Gepiy njhif Njitia khw;wpaikf;Fk; 
mjpfhuj;ij nfhz;Ls;sJ. ,e;j mjpfhuk;> mnkhpf;fhtpd; 1934-
Mk; Mz;L gpiza ghpth;j;jid rl;lj;jpd; (Securities Exchange 
Act, 1934) mbg;gilapy; mike;Js;sJ. ,jd; %yk; 
gq;Fr;re;ijapy; Cf thzpgj;jpy; <LgLtijf; fl;Lg;gLj;j 
Vw;gLj;jg;gl;lJ.  
 

gzj;jpd; mspg;igf; fl;Lg;gLj;j ,e;jpa hprh;t; tq;fpahy; 
Nkw;nfhs;sg;gLk; fUtpfNs nuNgh tpfpjk; kw;Wk; kPs;nug;Ngh 
tpfpjq;fshFk;. nug;Ngh tpfpjk; vg;nghOJk; kPs;nug;Ngh tpfpjj;ij 
tl mjpfkhfNt ,Uf;Fk;  
nug;Ngh tpfpjk; (RR)  kPs; nug;Ngh tpfpjk; (RRR)  
tzpf tq;fpfSf;F ika tq;fp 
FWfpa fhy fld; 
toq;Fk;nghOJ tpjpf;Fk; tl;b 
tpfpjNk nug;Ngh tpfpjk; 
vdg;gLfpwJ. ,t;tq;fpfSf;F 
epjpg;gw;whf;Fiw Vw;gLk;nghOJ 
mitfs; gj;jpuq;fis <lhf 
itj;J ,e;jpa hprh;t; tq;fpapy; 
fld;fis ngWk;. Me;epiyapy; 
tpjpf;fg;gLk; tl;b tpfpjNk 
nug;Ngh tpfpjk; vdg;gLfpwJ. 
gztPf;fj;ij fl;Lg;gLj;j nug;Ngh 
tpfpjj;ij mjpfhpg;gjd; %yk; 
fld; thq;Ftjw;fhd nryit 
mjpfgLj;jp> fld; thq;Ftijf; 
Fiwf;fpwJ. gzthl;l 
#o;epiyapy;  

tzpf  tq;fpfsplkpUe;J thq;Fk; 
flDf;fhd ,e;jpa hprh;t; tq;fp 
nfhLf;f tpUk;Gk; tl;b tpfpjNk 
kPs; nug;Ngh tpfpjk; vdg;gLfpwJ. 
kPs; nug;Ngh tpfpjj;ij 
cah;j;jpdhy;> mJ tzpf 
tq;fpfSf;F ,yhgfukhd tl;b 
tpfpjkhfp mitsplk; cs;s 
gzj;ij hprh;t; tq;fpaplk; 
nfhz;L te;j Nrh;f;fpwJ. ,jdhy; 
me;j gzj;jpw;F cah; ghJfhg;G 
fpilf;fpwJ. ,jdhy; tzpf 
tq;fpfs; jdJ thbf;ifahsUf;F 
fld nfhLg;gJ FiwfpwJ. ,J 
,aw;ifahfNt 
thbf;ifahsh;fSf;F toq;fg;gLk; 
flDf;fhd tl;b tpfpjj;ij 
cah;j;Jk;  

 
,e;jpa hprh;t; tq;fpAk; fpuhkg;Gw flDk; (RBI and Rural Credit) 
 

 ,e;jpah Nghd;w tsUk; ehLfspy; ika tq;fpahdJ gztpay; 
newpKiwfis nray;gLj;JtJld; mjd; vy;iy 
Kbe;Jtpltjpy;iy. mJ> tptrhak;> kw;Wk; njhopy; cs;slf;fpa 
midj;Jj; Jiwfspd; tsh;r;rpfspYk; gq;FngWtJ 
vjph;ghh;f;fg;gLfpwJ.  
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tptrhaj; Jiw epjpaspg;gpy; ,e;jpa hprh;t; tq;fpapd; gq;F 
  

 ,e;jpa hprh;t; tq;fp tptrhaj;Jiwf;fhd epjpaspg;gpy; kpf Kf;fpa 
gq;fpid tfpf;fpwJ. ,e;jpag; nghUshjhuj;jpy; tptrhaj;jpd; 
Kf;fpaj;Jtk; kw;Wk; Kiwrhh; epWtdq;fspd; fld; trjp 
gw;whf;Fiw Nghd;w fhuzq;fshy; hprh;t; tq;fpapd; nghWg;G ,jpy; 
mjpfkhfpwJ.  
 

 jdJ gq;fpd; Kf;fpaj;Jtk; fUjp ,e;jpa hprh;t; tq;fp 
tptrhaj;jpw;nfd jdpahd tptrha fld; Jiwia (Agriculture 
Credit department) Jtq;fpaJ.  
 

tptrha fld; Jiwapd; gzpfs;:  
 

 m. epGzj;Jtk; ngw;w mYtyiu epakpj;J tptrha fld; 
njhlh;ghd midj;J tpdhf;fisAk; Ma;T nra;tJ 
 

 M. ika muR> khepy muR> khepy $l;LwT tq;fpfs;> kw;Wk; ,ju 
tq;fp eltbf;iffspy; epGzj;Jtk; tha;e;j MNyhridfis 
toq;FtJ.  

 
 ,. Cufj; Jiwf;F jFjp tha;e;j epWtdq;fs; %ykhf tptrhaf; 

fld; toq;FtJ NkYk; mitfis xUq;fpizg;gJ 
MfpaitahFk;.  

 
 tptrhak; Nkk;ghl;by; ,e;jpa hprh;t; tq;fpapd; kpfTk; gq;F kpfTk; 

fl;Lg;gLj;jg;gl;Ls;sJ.  
 

 ,J Neubahf tptrhaapfSf;fhd fld; toq;fhky;> Cuf fld; 
toq;Ftjpy; Njh;r;rp ngw;w epWtdq;fs; %ykhf kW fldhf 
toq;fp te;jJ.  
 

 ,e;jpa hprh;t; tq;fp jdf;Ff; fPohf khepy $l;LwT tq;fpfs; 
(khepy msT)> kj;jpa $l;LwT tq;fpfs; (khtl;l msT)> kw;Wk 
Jtf;f Ntshz;ik $l;LwTr; rq;fq;fs; (fpuhk msT) %d;wLf;F 
Kiw topahf tptrhaj;jpw;fhd flid toq;fp te;jJ.  

 
 ,e;jpa hprh;t; tq;fp gUtfhy tptrha gzpfs; kw;Wk; tptrha 

nghUs; re;ijaply; njhlh;ghf FWfpafhy fld;fis my;yJ 
gaph;f;fld;fis (short-term loans or crop loans) toq;fp te;jJ.  
 

 ,jw;fhf khepy $l;LwT tq;fpfs; muR gj;jpuq;fs; kw;Wk; epyts 
tq;fpfspd; fld; gj;jpuq;fis <lhf Vw;W 15 khjf; flid hprh;t; 
tq;fp toq;fp te;jJ. ,NjNghy; epyj;jpid ju Nkk;gLj;Jjy;> 
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ghrd trjp Vw;gLj;Jjy;> ,ae;jpuq;fs; thq;Fjy; Mfpa 
Nehf;fq;fSf;fhf 15 khjk; KJy; 5 Mz;Lfs; tiuapyhd kj;jpa 
fhy fld;fisAk; (Medium-term loan) toq;fp te;jJ.  
 

 NkYk;> epyj;jpid Kw;wpYkhf khw;WtJ kw;Wk; gioa fld;fis 
jpUg;gr; nrYj;j cjTk; tifapy; 5 Mz;LfSf;F Nkw;gl;l 
ePz;lfhy (Long-term loan) fld;fisAk; toq;fp te;jJ.  

 
 1982 Mk; Mz;Lf;F gpwF tptrha fld; rk;ge;jkhd midj;J 

nghWg;GfisAk; eghh;L tq;fp (NABARD) ,e;jpa hprh;t; 
tq;fpapypUe;J ngw;Wf; nfhz;lJ.  
 

 mjpypUe;J Clff; fld; njhlh;ghd midj;J eltbf;iffisAk; 
eghh;L tq;fp Nkw;nfhz;Ls;sJ.  

 
tptrha kWfld; Nkk;ghl;L fofk; (Agricultural Refinance 
Development Corporation – ARDC): 
 

 ,e;jpa tptrhapfSf;F kj;jpa kw;Wk; ePz;lfhy fld;fNs mjpfk; 
Njit ,Ue;jnghOjpYk; mijg; ngWtjpy; rpf;fy;fs; ,Ue;jd. 
,t;tiff; fld;fis mspf;Fk; xNu mikg;G hPjpahd epWtdk; 
epyts tq;fpfs; (Land Development Banks) MFk;.  
 

 Mdhy;> me;j tq;fpfs; NghJkhd msT ntw;wpailahky; 
gpd;jq;fpapUe;jJ. mNj rkak; ,e;j Nehf;fj;jpyhd fld;fspd; 
Njit Mz;Lf;F Mz;L mjpfhpj;J te;jJ.  
 

 ,e;j ,ilntspapidg; Nghf;fTk;> gy;NtW tptrha Nkk;ghl;L 
jpllq;fSf;fhd epjp Mjhuj;ij Nkk;gLj;Jk; Nehf;fj;JlDk; 
ghuhSkd;w rl;lj;jpd; mbg;gilapy; [_iy 1> 1963-y; tptrha 
kWfld; Nkk;ghl;L fofk; Muk;gpf;fg;gl;lJ.  

 
tptrha kWfld; Nkk;ghl;L fofj;jpd Nehf;fq;fs;:  
 

 kj;jpa epyts tq;fpfs;> khepy $l;LwT tq;fpfs; kw;Wk; gl;bay; 
tq;fpfs; (Scheduled Banks) Nghd;w jFjptha;e;j mikg;GfSf;F 
Njitahd kWepjpapid toq;FtJ.  
 

 ,e;jpa hprh;t; tq;fpahy; mq;fPfhpf;fg;gl;l kj;jpa epyts tq;fpfs;> 
khepy $l;LwT tq;fpfs; kw;Wk; gl;bay; tq;fpfs; ntspapLk; fld; 
gj;jpuq;fis thq;fp mjd; %yk; epjpaspg;gpid nra;tJ.  
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tl;lhu Cuf tq;fpfs; (Regional Rural Banks – RRBs)  
 

 Cuf epjp toq;Fk; epWtdq;fspy; mLj;j Kf;fpakhd 
tq;fpaikg;G tl;lhu Cuf tq;fpfs; MFk;. ,J fpuhkpd; tq;fpfs; 
(Gramin Banks) vd;Wk; miof;fg;gLfpwJ. kiwe;j gpujkh; jpUkjp 
,e;jpuhfhe;jp mth;fspd; 20-mk;r nghUshjhu jpl;lj;jpd; xU 
Kf;fpa mk;rk; fpuhkg;Gwq;fspy; trpf;Fk; tptrhapfs; kw;Wk; 
iftpidQh;fis njhlh; fld;Roypy; (Indebtedness) ,Ue;J 
tpLtpg;gjhFk;.  
 

 mf;fhy fl;lj;jpy; mky;gLj;jg;gl;l Gjpa nghUshjhu jpl;lj;jpid 
njhlh;e;J tl;lhu Cuf tq;fpfs; 1975 k; Mz;L Muk;gpf;fg;gl;ld. 
,itfSf;fhd %yjd 50% ika murhYk; 15% khepy murhYk; 
35% elj;Jfpd;w tzpf tq;fpahYk; mspf;fg;gl;lJ. 

  
 ,t;tq;fpfspd; Nehf;fk; tptrhapfSf;F> Fwpg;ghf rpW kw;Wk; FW 

tptrhapfs; (Small and marginal Farmers) epykw;w tptrha 
njhopyhsh;fs;> iftpidQh;fs; kw;Wk; rpW 
njhopy;KidNthh;fSf;F fld; toq;Ftjd; %yk; Cuf gFjpapy; 
tptrhak;> th;j;jfk;> njhopy; kw;Wk; ,ju cw;gj;jp eltbf;iffis 
Nkk;gLj;JtJ MFk;.  

 
tl;lhu Cuf tq;fpfSf;fhd rYiffs;:  
 

 Muk;gj;jpy; gq;F%yjdj;ij toq;fpa tzpftq;fpfs; 
mitfSf;fhd Nkyhz;ik kw;Wk; epjp njhh;ghd cjtpfis 
kw;Wk; Fiwe;j msthf 8.5 rjtpfpj tl;bapy; fld;fisAk; 
toq;fp te;jd.  
 

 NkYk;> tzpftq;fpfs; jdJ mYtyh;fis maw;gzpahsh;fshf 
tl;lhu tq;fpfSf;F mDg;GtJ> kw;Wk; tl;lhu Cuf tq;fpg; 
gzpahsh;fSf;F MFk; gapw;rp nryTfis Nkw;nfhs;tJ Mfpa 
ryiffis toq;FfpwJ. kj;jpa hprh;t; tq;fp tl;lhu Cuf 
tq;fpfSf;F fPo;f;fz;l rYiffs; toq;fpAs;sJ.  

 
 tl;lhu Cuf tq;fpfs; 3 rjtpfpj nuhf;f ,Ug;gpidAk;. 25 

rjtpfpj rl;lG+h;t ePh;ik ,Ug;gpid itj;jpUf;fTk; 
mDkjpf;fg;gLfpwJ.  

 
 eghh;L tq;fp %yk; ,itfSf;F kW fld;fisAk; toq;fp 

tUfpd;wd.  
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tptrha flDf;fhd eghh;L tq;fpapd; gq;F (NABARD AND ITS ROLE 
IN AGRICULTURAL CREDIT): 
 

 Jtf;f fhyj;jpypUe;Nj kj;jpa hprh;t; tq;fp tptrhaf;fld;fs; 
toq;f jdpj;Jiwia Vw;gLj;jpaJ. gpd;dh; tptrha kWfld; 
Nkk;ghl;L fofk; vd;w Jiz mikg;G ,Ue;j nghOjpYk;> ,e;jpa 
hprh;t;tq;fp tptrha Kd;Ndw;wf; fUj;ij tphpT nra;J fpuhkg;Gw 
Kd;Ndw;wj;jpw;fhf fld;fis tphpTgLj;Jk; Nehf;fpy; fpuhkg;Gw 
Kd;Ndw;wj;jpw;fhd jpl;lq;fis Vw;gLj;jp eilKiwg;gLj;j 
tphpthd mbj;jsk; nfhz;l xU mikg;G kj;jpa hprh;t; tq;fpf;Fj; 
Njitg;gl;lJ. mjd; fhuzkhf 1982-Mk; Mz;L [_iy khjk; 
tptrhak; kw;Wk; Cuf Nkk;ghl;bw;fhd Njrpa tq;fpapid 1982k; 
Mz;L ghuhSkd;wj;jpy; ,aw;wg;gl;l rl;lj;jpd;gb Njhw;Wtpj;jJ. 
RUf;fkhf  

 
eghh;L – NABARD 
↓ 
khepy $l;LwT tq;fp 
State Cooperative Bank  
↓ 
kj;jpa $l;LwT tq;fp  
Central Cooperative Bank  
↓ 
Jtf;f Ntshz;ik $l;LwT tq;fp  
Primary Cooperative Scoeity  
↓ 
 
eghh;L tq;fp toq;Fk; %d;wLf;F $l;LwTf; fld; Kiw:  
 

 eghh;L vd;W miof;fg;gLfpwJ. tptrha kWfld; Nkk;ghl;L 
fofj;jpd; gzpfs; KOikAk;> tl;luh Cuf tq;fpfspd; kWfld; 
gzpfisAk; jhNd Vw;W nra;JtUfpwJ. mjd;gpwF> midj;J 
tptrhaf; fld;fSf;fhd jiyik mikg;ghf eghh;L tq;fp 
nray;gl;L tUfpwJ.  
 

 eghh;bd; %yjdk; ,e;jpa hprh;t; tq;fp kw;Wk; ,e;jpa muR 
Mfpait rhpgFjpahf toq;fpAs;sJ.  
 

 eghh;L tq;fp Nkyhz;ikiag; nghWj;jtiu> ,e;jpa murpd; ika 
,af;Feh; FOtpypUe;J eghh;L tq;fpapd; ,af;Feh; FOTf;F 
%tiug; ghpe;Jiuj;Js;sJ. Hprh;t; tq;fpapd; Jiz MSeh; 
eghh;bd; jiytuhf ,Ug;ghh;.  
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eghh;L tq;fpapd; gzpfs;:  
 

 Vw;fdNt ,e;jpa hprh;t; tq;fpAk; mjd; Jiz mikg;GfSk;. 
tptrhak; kw;Wk; Cuf Kd;Ndw;wj;jpw;fhf ve;nje;j gzpfis 
Mw;wpte;jNjh mg;gzpfs; midj;ijAk; eghh;L tq;fp Nkw;nfhz;L 
tUfpwJ. gpd;tUtd eghh;L tq;fpapd; Fwpg;gpl;l gzpfshFk;. 
  

 eghh;L tq;fp xUq;fpize;j Cuf tsh;r;rpia Nkk;gLj;Jk; 
tifapy; midj;J tifahd cw;gj;jp kw;Wk; KjyPl;Lf;fhf 
tpthrak;> rpWnjhopy;fs;> Fbir kw;Wk; fpuhkj; njhopy;fs;> 
iftpidj; njhopy;fs;> kw;Wk; ,ju Cuf njhopy; 
eltbf;iffSf;fhd kWflid toq;FfpwJ.  

 
 ,J khepy $l;LwT tq;fpfs;> tl;lhu Cuf tq;fpfs;> epyts 

tq;fpfs; kw;Wk; ,e;jpa hprh;t; tq;fpahy; mq;fPfhpf;fg;gl;l ,ju 
epjpepWtdq;fs; Mfpatw;wpw;F FWfpafhy> kj;jpafhy kw;Wk; 
ePz;lfhy fld;fis toq;FfpwJ. 

  
 $l;LwT fld; toq;Fk; rq;fq;fspd; gq;F KjyPl;il toq;Fk; 

nghUl;L khepy muRfSf;F 20 Mz;L ePz;lfhy fld;fis eghh;L 
tq;fp toq;FfpwJ.  

 
 ika murpdhy; mq;fPfhpf;fg;gl;l my;yJ tptrhak; kw;Wk; Cuhf 

tsh;r;rpf;fhd gq;F %yjdk; my;yJ fld; gj;jpuq;fis 
ngw;wpUf;Fk; epWtdq;fSf;F ePz;lfhy flid mspf;fpwJ.  

 
 ika muR> khepy muRfs;> jpl;lf;FO (jw;nghOJ epjp MNahf;) 

kw;Wk; ika> khepy muRfspd; - rpWnjhopy;fs;> Fbir kw;Wk; 
fpuhkj; njhopy;fs;> iftpidj; njhopy;fs;> ,ju kpfr;rpW 
njhopy;fSf;F cjTk; epWtdq;fis xUq;fpizj;J nrayhw;Wk; 
eltbf;iffis eghh;L tq;fp Nkw;nfhz;Ls;sJ.  

 
 eghh;L tq;fp> tl;lhu Cuf tq;fpfs; kw;Wk; Jtf;f Ntshz;ik 

$l;LwT rq;fq;fis jtph;j;j midj;J $l;LwT tq;fpfisAk; 
Ma;A nra;Ak; gzpapid nra;fpwJ.  

 
 Ntshz;ik kw;Wk; Cuhf tsh;r;rpf;fhd Ma;Tfis Nkk;gLj;Jk; 

tpjkhf Ma;T kw;Wk; tsh;r;rp epjpapid guhkhpf;fpwJ.  
 
njhopy; epjpAk; ,e;jpa hprh;t; tq;fpAk; (RBI and Industrial Finance):  
 

 njhopy; epjpapid tzpf tq;fpfs; toq;fpdhYk;> mjd; fldsTk;> 
flDf;fhd fhy msTk; FiwthfNt ,Ue;J te;jJ.  

 
 tq;fpfs; ngUk;ghYk; nghJkf;fsplk; FWfpa fhy itg;Gf;fis 

ngWtjhy;> mitfs; ngUk;ghYk; FWfpafhyf; fld;fis mspf;f 
kl;LNk Kd;te;J nfhz;bUe;jd.  
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 Kd;djhf> njhopw; Jiwapd; nkhj;jf; fldpy; tzpf tq;fpfspd; 

fld; kpff; Fiwe;j msthf ,Ue;jJ.  
 

 MfNt> njhopw;Jiwf;fhd ePz;lfhy fld;fisg; ngWtjw;fhd 
Mjhuq;fs; Njitg;gl;ld. njhopw;Jiwf;fhd epjp kw;Wk; 
Nkk;ghl;bw;fhf gpd;tUk; epWtdq;fs; ,e;jpahtpy; Muk;gpf;fg;gl;ld.  

 
njhopy;epjpf;fhd mikg;Gfs;:  
 
midj;J ,e;jpa mstpay;:  
 

o ,e;jpa njhopy; epjpf; fofk;  
o ,e;jpa njhopw; fld; kw;Wk; KjyPl;Lf; fofk;  
o ,e;jpa njhopy; Nkk;ghl;L tq;fp  

 
khepy mstpy; 
 

o khepy epjpf;fofk;  
o khepy njhopy; Nkk;ghl;L fofk;  

 
,e;jpa mstpy; cs;s epWtdq;fs; (All India Level Institutions):  
 
,e;jpa njhopy; epjpf; fofk;; 
 

 njhopy;epjp kw;Wk; Nkk;ghl;L epWtd rq;fpypj;njhlhpy; 
Kjd;ikahf Muk;gpf;fg;gl;lJ epWtdk; ,e;jpa njhopy; epjpf; 
fofk; MFk;.  
 

 ghuhSkd;w rl;lg;gb ,J 1948 Mk; Mz;L [{iy 1-y; 
mikf;fg;gl;lJ. ,f;fofk; gpd;tUk; topfspy; njhopy; epjpapid 
toq;FfpwJ.  

 
 ,e;jpa &gha; kw;Wk; ntspehl;L gzj;jpy; ePz;l fhyf; fld;fis 

toq;FfpwJ.  
 

 ntspaplg;gl;l rk chpikg; gq;Ffs;> Kd;Dhpikg; gq;Ffs; kw;Wk; 
fld; gj;jpuq;fSf;F xg;GWjpaspf;fpwJ.  

 
 rk chpikg; gq;Ffs;> Kd;Dhpikg; gq;Ffs; kw;Wk; fld; 

gj;jpuq;fis thq;FfpwJ.  
 

 ,wf;Fkjp nra;ag;gLk; kw;Wk; ,e;jpahtpypUe;J thq;fg;gLk; 
njhopw;Jiw ,ae;jpuq;fSf;fhd gzj;jpw;F cj;jputhjk; 
mspf;fpd;wJ.  
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 ntspehl;L epWtdq;fsplkpUe;J me;ehl;bd; gzj;jpy; thq;fg;gLk; 
fld;fSf;fhd cj;jputhjj;ijAk; mspf;fpwJ.  

 
 nghJj;Jiw> jdpahh; Jiw> ,iz epWtdq;fs;> kw;Wk; $l;LwT 

epWtdq;fs; njhopw;Jiwapy; <LglNth my;yJ tphpTgLj;jNth 
,e;jpa njhopy; epjpf; fofk; (IFCI) epjpAjtp mspf;fpd;wJ. 
,j;jifa epjp cjtpfs; Gjpa njhopy; jpl;lq;fis Vw;gLj;jNth> 
tphpthf;fk; nra;aNth> gutyhf;fNth my;yJ Vw;fdNt cs;s 
,ae;jpuq;fisg; Gduikg;G nra;aNth etPdg;gLj;jNth 
mspf;fg;gLfpd;wJ. ika murhy; njhopw;Jiwapy; gpd;jq;fpa 
khtl;lq;fs; vd;W mwptpf;fg;gl;l khtl;lq;fspy; njhopy; njhlq;f 
epjpapid Fiwe;j tl;btpfpjq;fspy; toq;Ffpd;wJ.  

 
 ,e;jpa njhopy; epjpf; fofk; jdf;fhd epjpia gpd;tUk; topfspy; 

ngWfpwJ.  
 

 fld;gj;jpuq;fis re;ijapy; ntspapLfpwJ.  
 

 ,e;jpa njhopy; Nkk;ghl;L tq;fp kw;Wk; ika murplk; fldhf 
ngWfpwJ. kw;Wk; ghJfhg;ghd ntspehl;L flid ntspehl;L 
epWtdq;fs; kw;Wk; gd;dhl;L %yjdr; re;ijapypUe;J ngWfpwJ.  

 
 ,e;jpa njhopw; fld; kw;Wk; KjyPl;Lr; fofk; (Industrial Credit 

and Investment  Corportion of India (ICICI)  
 
ICICI tq;fpapd; gzpfs;:  
 

 njhopy; epWtdq;fSf;F cjTjy;  
 

 me;epar; nryhtzp fld;fs; toq;Fjy;  
 

 th;j;jf tq;fpg; gzpfs;  
 

 fld; ngw rhd;W toq;fy;  
 

 jpl;lq;fis epiwNtw;w Vw;ghL nra;jy;  
 

 tPl;L trjpf; fld;fs toq;Fjy;  
 

 Fj;jif eltbf;iffis Nkw;nfhs;Sjy;  
 

 ,e;jpa muR> cyf tq;fp kw;Wk; mnkhpf;f muR Mfpatw;why; 
epakpf;fg;gl;l %th; Fotpd; ghpe;Jiuapd; mbg;gilapy; ,e;jpa 
njhopw; fld; kw;Wk; KjyPl;Lf; fofk; 1955-Mk; Mz;L [dthp 5-
Mk; ehs; xU epWtdkhf Muk;gpf;fg;gl;lJ.  
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 cyf tq;fpapypUe;J ngwg;gLk; ,e;jpa njhopw;fld;fis 
Kiwg;gLj;jp mspg;gJk;> %yjdr; re;ijia fl;likg;gJk; 
,f;fofj;jpd; Nehf;fkhFk;.  
 

 Muk;gj;jpy; ,f;fofj;jpd; %yjdk;> jdpahh; epWtdq;fs;> 
mikg;Gfs; kw;Wk; nghJkf;fsplk; ,Ue;jJ. Mdhy;> jw;nghOJ 
Fwpg;ghf ,J Njrpakakhf;fg;gl;l gpd;> ,jd; ngUk;ghyhd 
%yjdk; nghJj; Jiw epWtdq;fshd tq;fpfs;> Mas; fhg;gPl;Lf; 
fofk;> nghJ fhg;gPl;Lf; fofk; kw;Wk; ,jd; Jiz mikg;Gfs; 
MfpNahhplk; cs;sJ.  
 

 ,f;fofj;jpd; Kf;fpa ,ay;Gfspy; xd;W> ntspehl;L fld; 
gzj;ij ngw;W njhopy; tsh;r;rpf;F cjTtJ MFk;. ,jd; 
Jtf;fj;jpypUe;J toq;fg;gl;l fld;fspy; 50 rjtpfpjk; ntspehl;Lg; 
gzkhfNt toq;fg;gl;Ls;sJ.  
 

 ,f;fofk; ntspehLfspypUe;Nj epjptrjpia ngWtjhy; ,J 
rhj;jpakhfpwJ. Kf;fpakhf cyf tq;fp ,f;fofj;jpw;F fld; 
toq;Ftjpy; jdpg;ngUk; epWtdkhf cs;sJ.  
 

 1973 Kjy; ,J jdf;fhd epjpia gd;dhl;L %yjdr; 
re;ijapypUe;Nj ngWfpwJ.  

 
 ngUk;ghyhd ,e;jpa &gha;fspy; jpul;lg;gLk; epjp> fld; gj;jpuq;fs; 

%yk; %yjdr;re;ijapypUe;Nj jpul;lg;gLfpwJ.  
 

 NkYk; ,f;fofk; ,e;jpa njhopy; Nkk;ghl;L tq;fpaplkpUe;Jk;> 
ikatq;fpaplkpUe;Jk; fld; ngWfpwJ. mNjrkak; ,jd; 
ngUk;ghyhd epjp jdpahh; Jiwf;Nf nry;fpwJ.  

 
,e;jpa njhopy; Nkk;ghl;L (Industrial Development Bank of India 
(IDBI): 
 

 tq;fpfs; cs;spl;l njhopw;fld;fs; toq;Fk; gy;NtW 
epWtdq;fis xUq;fpizf;Fk; xU jiyik epWtdk; 
cUthf;fg;gl Ntz;Lk; vd;w Kjd;ik Nehf;fj;jpd; mbg;gilapy; 
,e;jpa njhopy; Nkk;ghl;L tq;fp Jtq;fg;gl;lJ ,e;j tq;fp gpg;uthp 
15> 1976 tiu ,e;jpa hprh;t; tq;fpapd; KO Jiz mikg;ghf 
,Ue;jJ. gpd;dh; ,J gphpf;fg;gl;L mNj Mz;bd; gpg;uthp 16 Kjy; 
,e;jpa murpw;F nrhe;jkhd jd;dhl;rp ngw;w xU fofkhf khwpaJ.  
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,e;jpa njhopy; Nkk;ghl;L tq;fpapd; gzpfs;: 
 

 ,e;jpa njhopy; Nkk;ghl;L tq;fpapd; Kf;fpa gzpfs; xUgphpTfshf 
fPNo njhFf;fg;gl;Ls;sd.  
 

 kw;w njhopy; epjpepWtdq;fSf;F epjpaspg;gJ kw;Wk;  
 

 njhopw; epWtdq;fSf;F NeubahfNth my;yJ kw;w epjpaspf;Fk; 
epWtdq;fSld; ,ize;Njh Neubahf fld; toq;FtJ. ,e;jpa 
njhopy; Nkk;ghl;L tq;fpahdJ> ika murpd; njhopy; epjpf; fofk;> 
khepy njhopy; epjpf; fofq;fs; kw;Wk; murhy; Fwpg;gplg;gLk; 
epjpepWtdq;fs;> gl;bay; tq;fpfs; kw;Wk; $l;LwT tq;fpfs; 
toq;fpa fld;fSf;F kWepjpaid mspf;fpwJ. njhopw; 
epWtdq;fSf;F gy;NtW tiffspy; fld;fis toq;FfpwJ.  
 

 ,t;tq;fpapd; rpwg;Gr; nray;ghlhf tsh;r;rp cjtp epjp vd;w xU 
rpwg;Gepjpia cUthf;fpAs;sJ. ,e;epjp mjpf KjyPl;ilAk; 
Fiwe;j vjph;ghh;f;fg;gLk; tUthiaAk; nfhz;l njhopy; 
epWtdq;fSf;F cjtpLk; Nehf;fj;jpy; Vw;gLj;jg;gl;ljhFk; 
mt;tifahd njhopy; epWtdq;fs; ,ay;ghd topapy; NghJkhd 
epjpia jpul;l ,ayhJ. khh;r; 1982y; Vw;Wkjp - ,wf;Fkjp tq;fp 
(EXIM Bank) Jtq;fg;gLk;tiu Vw;Wkjpf;fhd epjp cjtpiaAk; 
,t;tq;fp toq;fp te;jJ Fwpg;gplj;jFe;jjhFk;.  

 
khepy mstpyhd epWtdq;fs;  
 
khepy epjpf;fofq;fs; State Financial Corporation (SFCs)  
 

 1951-Mk; Mz;L ,e;jpa murhy; ,aw;wg;gl;l khepy njhopy; epjpf; 
fof rl;lj;jpd;gb gy;NtW khepyq;fspy; khepy njhopy; epjpf; 
fofq;fs; Muk;gpf;fg;gl;ld. me;je;j khepyq;fspy; rpW kw;Wk; 
eLj;ju njhopy; Nkk;ghl;bid Vw;gLj;JtJ ,f;fofq;fspd; 
Nehf;fkhFk;. rpy njhopy; epjpf; fofq;fs; jq;fspd; khepy 
vy;iyfisj; jhz;bAk; njhopy; epjp cjtpfis nra;JtUfpwJ.  
 

 xU Nfhbf;F &gha;f;Fs; gq;F %yjdj;ijAk;> ,Ug;Gf;fisAk; 
nfhz;l epWtdq;fSf;F khepy njhopy; epjpf; fofq;fs; fld;fs; 
kw;Wk; xg;GWjpfisAk; toq;FfpwJ. mjpfgl;rkhf xU njhopy; 
epWtdj;jpw;F 60 ,yl;rk; epjpahf toq;fg;gLfpwJ.  

 
 khepy njhopy; epjpf; fofq;fs; kWepjpahf ,e;jpa njhopy; 

Nkk;ghl;L tq;fpaplkpUe;J fld; ngWfpwJ. ,J jtpu> fld; 
gj;jpuq;fis tpw;gjd; %yk; ,e;jpa hprh;t; tq;fp kw;Wk; ,e;jpa 
njhopy; Nkk;ghl;L tq;fpaplkUe;Jk; jw;fhypf fld;fisg; 
ngWfpwJ.  
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khepy njhopy; Nkk;ghl;L fofq;fs; State industrial Development 
Corporations (SIDCOs)  
 

 khepy njhopy; Nkk;ghl;L fofk; khepy muRfspdhy; 
mikf;fg;gLtJ Mfk;. ,f;fofk; me;je;j khepy muRfSf;Nf 
chpikahdjhFk;.  
 

 ,f;fofq;fs; njhopw; epWtdq;fSf;fhd fld;fis mspg;gNjhL> 
khepyj;jpy; njhopy;kakhjiy J}z;LtJk; MFk;.  
 

 khepy njhopy; Nkk;ghl;L fofk; njhopy; epWtdq;fSf;F fld;fs;> 
xg;GWjpaspj;jy;> kw;Wk; Neubahf gq;Ffs; kw;Wk; 
fld;gj;jpuq;fis thq;Fjy; %yk; epjp trjpapid mspf;fpwJ.  
 

 $Ljyhf> njhopy;El;g tprhuizfs;> jpl;lj;jpid fz;lwpjy;> jpl;l 
rhj;jpaf;$Wfis Muha;jy;. njhpe;njLj;jy; kw;Wk; 
njhopy;KidNthh; gapw;rp toq;Fjy; vd gy Nkk;ghl;L 
gzpfisAk; ,f;fofk; Nkw;nfhs;fpwJ. jdpahh; gq;Nfw;ig 
mDkjpf;Fk; $l;Lj; jpl;lq;fisAk; ,f;fok; Cf;Ftpf;fpwJ. 
,t;tifahd $l;Lj;jpl;lq;fspd; KjyPL fofj;jpd; rhh;gpy; 26 
rjtpfpjk;> jdpahhpd; 25 rjtpfpjk;> kw;Wk; nghJkf;fspd; 49 
rjtpfpjk; Mfpad gq;fspg;ghf ,Uf;Fk;.  
 

 gy;tif mbg;gil trjpfis nfhz;l njhopw;Ngl;ilfis 
mikg;gJ kw;Wk; Gjpa njhopy; ikaq;fis mikg;gJ vd 
,f;fofj;jpd; gzpfs; tphptilfpd;wd. khepy muRfspd; 
khdpaq;fis eph;tfpg;gJk; ,f;fofj;jpd; gzpahFk;.  
 

 NkYk;> ,itfs; ,e;jpa njhopy; Nkk;ghl;L tq;fpapypUe;J 
kWepjpapid ngWfpwJ. gq;F fld; gj;jpuq;fs; %yk; fld; 
ngWtJ> itg;Gf;fis Vw;gJ Nghd;w gzpfisAk; ,J 
Nkw;nfhs;fpwJ.  

 
gztpay; nfhs;if (Monetary Policy)  
 

 gz mspg;G kw;Wk; tl;btpfpjj;ij Nkyhz;ik nra;Ak; Nehf;NfhL 
cUthf;fg;gLk; Nghpdg; nghUspay; nfhs;ifNa gztpapy; 
nfhs;if vdg;gLfpd;wJ. Nghpdg; nghUspay; nfhs;iffshd 
gztPf;fk;> Efh;r;rp> tsh;r;rp kw;Wk; ePh;ikj;jd;ik Nghd;wtw;iw 
mila Nkw;nfhs;Sk; Njit rhh;e;j nghUspay; nfhs;ifahFk;. 
,uz;lhk; cyfg; NghUf;Fg; gpd; Kf;fpaj;Jtk; ngw;wJk;> 1976-Mk; 
Mz;L Nehgy; ghpR ngw;w kpy;ld; /gpiul;Nkdhy; Kd;ndLj;Jr; 
nrhy;yg;gl;l gztpay; nfhs;ifahFk;.  
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 mth; xU gztpayhsuhf ,Ue;Jk;> 1929 Jtq;fp 1930 fspy; 
epytpa cyf ngUke;jj;Jf; fhuzk; mnkhpf;f ikatq;fpahd 
ngluy; hprh;t; rp];lj;jpd; gztpay; nfhs;ifapy; Vw;gl;l 
FsWgbfs;jhd; vd;gjidj; jdJ E}yhd "mnkhpf;f If;fpa 
muRfspd; gztpay; tuyhW> 1986 – 1960" (Monetary History of 
the United states, 1867 – 1960) vdw; E}ypy; kpfj; ijhpakhfj; 
njhptpj;jpUe;jhh;.  
 

tphpthf;f gzf;nfhs;if kw;Wk; RUf;f gzf;nfhs;if:  
 

 tphpthf;f gzf;nfhs;if vd;gJ (Expansionary Monetary Policy) 
kypTg; gzf;nfhs;ifahFk; (Cheap Money Policy) ,jpy; gztpay; 
mjpfhu mikg;ghd ika tq;fp mjd; fUtpfis gad;gLj;jp 
nghUshjhuj;ij epiyg;gLj;JfpwJ.  
 

 elg;G FWfpafhy tl;b tpfpjj;ijtpl Fiwthd 
tl;btpfpjj;ijAk;> tof;fj;ij tpl Ntfkhd gz mspg;igAk; 
Vw;gLj;JtJ tphpthf;fg; gzf;nfhs;ifahFk;.  
 

 ,J ghuk;ghpakhf nghUshjhu eltbf;iffspd; gpd;dpwf;f 
fhyj;jpy; Vw;gLk; Ntiytha;gpd;ikf;F vjpuhf vLf;fg;gLk;. tl;b 
tpfpj Fiwg;G eltbf;if flDf;F MFk; nryit Fiwe;J 
njhopy; cw;gj;jpiaAk;> thzpgj;ijAk; tphpthf;Fk;.  
 

 ,jdhy; njhF Njit (midj;J nghUl;fs; kw;Wk; gzpfSf;fhd 
Njit) mjpfhpj;J> nkhj;j cs;sehl;L cw;gj;jpahy; 
fzf;fplg;gLk; FWfpafhy tsh;r;rpia J}z;Lk;.  

 
 Nkw;$wpajw;F vjpuhdJ RUf;fg; gzf;nfhs;if (Contractionary 

Monetary Policy) mUikg; gzf;nfhs;if vdg;gLfpwJ. ,jpy; 
FWfpafhy tl;btpfpjk; elg;G tl;btpfpjj;ijtpl mjpfg;gLj;JtJ> 
gz mspg;gpid Fiwg;gJ my;yJ RUf;FtJ MFk;.  
 

 ,J> nghUshjhuj;jpd; FWfpafhy tsh;r;rpia Fiwj;J 
gztPf;fj;ij Fiwg;gJ MFk;. RUf;fg;gzf; nfhs;if 
Ntiytha;g;gpd;ikia mjpfhpj;J Efh;Nthh; kw;Wk; 
cw;gj;jpahsh;fs; fld; thq;FtijAk; nryT nra;tijAk; 
Fiwg;gjd; %yk; nghUshjhuj;ij gpd;Ndhf;fp jpUg;GtJ MFk;.  

 
 gztPf;fk;  
 fld; ngWjy; vspJ  
 Efh;Nthh; mjpfk; Efh;th;  
 tpahghuk; tprhykhFk;  
 mjpf kf;fs; Ntiy ngWthh;fs;  
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 kf;fs; mjpfk; nryT nra;thh;fs;  
 ke;j epiy  
 fld; ngWjy; fbdk;  
 Efh;Nthh; Fiwthf Efh;th; 
 tpahghu tphpthf;fk; js;spg;NghFk;  
 Ntiyapd;ik mjpfhpf;Fk;  
 cw;gj;jp FiwAk;  
 

gztpay; nfhs;ifapd; Nehf;fq;fs; (Objectives of Monetary Policy):  
 

 tsh;e;j ehLfspd; nghUsjhuj;jpy; gztpay; nfhs;if 
epiyg;gLj;Jjy; kw;Wk; nghUshjhu mikg;gpdpy; rkepiyiag; 
NgZjy; Mfpa gzpfis nra;a Ntz;bAs;sJ.  
 

 Mdhy;> tsh;r;rp Fiwe;j ehLfspd; nghUshjhuj;jpy; ,J 
,af;fepiyia Vw;gLj;jp nghUshjhuj;ij tphpthf;f VJthd 
#o;epiyia Vw;gLj;j Ntz;bAs;sJ.  
 

 gztpay; nfhs;if nghUshjhuj;jpy; khw;wj;jpid Vw;gLj;Jk; 
rf;jptha;e;j xU fUtpahf czug;gLfpwJ.  

 
gztpay; nfhs;ifapd; Fwpg;gplg;gl;l Fwpf;Nfhs;fs;: 
 
gzj;jpd; epLeij; jd;ik: 
 

 nghUspayhsh;fshd tpf;];nll;> N`af; kw;Wk; uhgh;l;rd; 
MfpNahh; gzj;jpd; eLepiy gw;wp tpthpj;j Kf;fpa epGzh;fs; 
Mth;fs;. mth;fs; gztpay; mjpfhu mikg;G nghUshjhuj;jpy; 
gzk; eLepiyj; jd;ik Nehf;fk; nfhz;ljhf ,Uf;f Ntz;Lk; 
vd;w fUj;ij typAWj;jpdh;.  
 

 gzj;jpy; Vw;gLk; khw;wNk midj;J nghUshjhu 
Vw;wj;jho;TfSf;Fk; mbg;gilf; fhuzk; MFk;. gz 
eLepiyahsh;fspd; $w;Wg;gb> gztpay; khw;wq;fs; rhpahd 
ghijapy; nrd;W nfhz;bUf;Fk; ehl;bd; nghUshjhu mikg;gpy; 
tpyfiyAk;> ,ilA+WfisAk; Vw;gLj;Jk; vd;wdh;.  

 
tpfpj epiyj;jd;ik: 
 

 ghpth;j;jid tpfpj epiyj;jd;ik vd;gJ gztpay; nfhs;ifapd; 
ghuk;ghpakhd Nehf;fkhFk;.  
 

 gy;NtWehLfspy; nghd; jpl;lk; mkypy; ,Ue;J fhyj;jpy; ,J xU 
Kf;fpa Nehf;fkhFk;. vg;nghOJ xU ehl;bd; nrYj;Jr; 
rkepiyapy; rkdw;w epiy Njhd;WfpwNjh mg;nghOJ jq;f 
efh;tpd; fhuzkhf mJ jhdhfNt rhp nra;Jnfhs;Sk;. 
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 "vg;nghOJ jq;fk; cs;tUfpwNjh mg;nghOJ gzKk; flDk; 
tphptilfpwJ. vg;nghOJ jq;fk; ntspr;nry;fpwNjh mg;nghOJ 
gzKk; flDk; RUq;FfpwJ" vd;gJ xU Kf;fpakhd Gfo;ngw;w 
thf;fpakhFk;. ,k;Kiw ,Uf;Fk;nghOJ nrYj;Jr; rkepiyapy; 
Vw;gLk; rkdw;w epiyfs; jhdhfNt rhpnra;ag;gl;L ghpth;j;jid 
tpfpjj;jpy; epiyj;jd;ik Ngzg;gLk;.  

 
 ghpth;j;jid tpfpjq;fspy; epiyaw;w jd;ik ,Ue;jhy;> mJ jq;fk; 

ntspr;nry;Yjy; my;yJ cs;tUjy; Mfpatw;why; nrYj;Jr; 
rkepiyapy; rkdw;w epiyia cUthf;Fk;.  

 
 MfNt ghpth;j;jid tpfpjq;fspy; epiyj;jd;ikia Vw;gLj;JtJ 

gd;dhl;L thzpgj;jpy; Kf;fpa gq;F tfpf;fpwJ.  
 
 
tpiy epiyj;jd;ik: 
 

 nghUspayhsh;fs; fh]y;> fPd;]; Nghd;wth;fs; tpiy 
epiyj;jd;ik Vw;gLj;JtJ gztpay; nfhs;ifapy; Kf;fpa 
Nehf;fkhf vd;fpd;wdh;.  
 

 tpiy epiyj;jd;ik nghJkf;fsplk; nghJthd ek;gpf;ifia 
Vw;gLj;Jk;. NkYk; ,J tzpf eltbf;ifia mjpfhpj;J xU 
ek;gpf;ifia Vw;gLj;Jk;.  
 

 kf;fspilNa rkkhd tUtha; kw;Wk; nrhj;Jg; gq;fPLfis 
nra;Ak;. ,itfspd; njhlh; tpisthf tsh;r;rpf;fhd nghJ 
miyAk; rKjha eyDk; epWtg;gLk;. 
  

 ,q;F tpiy epiyj;jd;ik vd;gJ tpiy khwhky; epiyahf 
(Price rigidity) ,Ug;gNjh> tpiyj; Njf;fkile;J (Price stagnation) 
,Ug;gNjh my;y.  
 

 xU kpjkhd tpiyNaw;wk; vd;gJ nghUshjhu tsh;r;rpapd; Cf;f 
rf;jpahf ,Uf;Fk;. ,e;j kpjkhd tpiyNaw;wk; vd;gJ fpl;lj;jl;l 
epiyahd tpiyapd; ngUk;ghyhd gz;GfisAk; jd;dfj;Nj 
nfhz;ljhf ,Uf;Fk;.  

 
KONtiytha;g;G:  
 

 cyf ngUke;jj;jpd;nghOJ> Ntiytha;ggpd;ik kpfNtfkhf 
mjpfhpj;jJ. ,J rKjha mstpy; mghafukhdJk;> nghUshjhu 
mstpy; tPzbg;igAk;> mwnewpastpy; tUe;jj;jjf;fjhfTk; 
,Ue;jJ.  
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 MfNt> KONtiytha;g;G vd;gJ gztpay; nfhs;ifapd; Kf;fpa 
Fwpf;Nfhshf ,Ue;jJ. NkYk;> 1936-y; ntspaplg;gl;l 
"Ntiytha;g;G> tl;b> kw;Wk; gzj;jpw;fhd nghJf; Nfhl;ghL" 
(General Theory of Employment, Interest and Money) vd;w 
fPd;]pd; E}y; KONtiy tha;g;G vd;w gztpay; Nfhl;ghl;bd; 
Fwpf;Nfhis Kd;dpiyg;gLj;jpaJ.  

 
nghUshjhu tsh;r;rp 
 

 nghUshjhu tsh;r;rp vd;gJ ePz;;lfhyj;jpy; cz;ik jyh tUtha; 
(real per capita income) mjpfhpj;J nry;Yk; eltbf;if MFk;. 
,J kdpj tpUg;gj;ij epiwT nra;Ak; nghUs; cw;gj;jpapd; msT 
mjpfhpg;gij czh;j;JtJ MFk;.  
 

 MfNt> rkepiy gz msT cw;gj;jp msTfs;> rhjfkhd Nrkpg;G 
KjyPL Mfpa #o;epiyfis guhkhpj;J mjd;%yk; ePbj;j 
nghUshjhu tsh;r;rpapid Vw;gLj;JtJ gztpay; nfhs;ifapd; 
Fwpf;Nfhshf mikfpwJ. Njit kw;Wk; mspg;gpw;fpilNa 
rkepiyia Vw;gLj;j nefpo;r;rpAld; $ba gztpay; nfhs;if xU 
rpwe;j topKiwahFk;.  

 
nrYj;Jr; rkepiyapy; rkepiyia NgZjy;:  
 

 nrYj;Jr; rkepiyapy;> rkepiyia NgZjy; vd;gJ gztpay; 
nfhs;ifapd; mLj;jf; Fwpf;NfhshFk; cyfg;Nghh;fSf;Fg; gpwF 
thzpgj;jpy; rkdw;w epiyfs; Njhd;w Muk;gpj;jd. cyf th;j;jfk; 
rkdw;w epiyapy; mjpfhpj;jjhy; tUk; me;epa nryhtzp 
gpur;ridahFk;.  
 

 ,jd; fhuzkhd nrYj;Jrkepiyapy; tUk; gw;whf;Fiw 
nghUshjhuj;jpd; kw;w Fwpf;Nfhs;fisAk; epiwNtw;Wtjpd; 
jpwidAk; Fiwf;Fk; ,jdhy;> Fiwtsh;r;rp ehLfs; jq;fSila 
,wf;Fkjpapid Fiwg;gjhy; mjd; tsh;r;rp eltbf;iffs; 
ghjpf;fg;gLk; ghjfkhd epiyf;F js;sg;gLfpwJ MfNt> gztpay; 
nfhs;if nrYj;Jr;rkepiyapy; rkkhd epiyapid NgZtij 
jdJ Fwpf;Nfhshf nfhz;bUf;fpwJ.  

 
tq;fpj; Jiwapy; rkPgfhy> Kd;Ndw;wq;fs; (Recent Advancements in 
Banking Sector):  
 
kpd;dD tq;fp Kiw (E-Banking):  
 

 kpd;dZ tq;fpahdJ epfo;epiy tq;fp Kiw (Online Banking) 
my;yJ ,iza tq;fp Kiw (Internet Banking) vd;Wk; 
miof;fg;gLfpwJ. ,k;Kiwapy; xU tq;fp my;yJ epjpepWtdj;jpd; 
thbf;ifahsh;fs; jq;fsJ gy;NtW epjpg;ghpth;j;jidfis 
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mt;tq;fp my;yJ epWtdj;jpw;F Nehpy; nry;yhky; mitfspd; 
,izajsj;jpNyNa epfo;j;JtJ MFk;.  
 

 ghuk;ghpakhd fpis tq;fpKiw Nghy; (branch banking) my;yhJ 
,t;tq;fp Kiwapy; ikag;gLj;jg;gl;l tq;fpfSf;Fs; ,izg;gpid 
Vw;gLj;jp ghpth;j;jidfs; kw;Wk; ,ju tq;fp eltbf;ifs; 
eilngWfpwJ. ,d;iwa ,e;j nka;epfh; tq;fp Kiw (Virtual 
banking) tof;fkhd tq;fp KiwAld; xg;gpLk;nghOJ 
ghpth;j;jidfSf;fhd nryitAk; Neuj;ijAk; ngUksTf;F 
Fiwf;fpd;wJ.  

 
Mh;.b.[p.v[; (RTGS), ne/g;l; (NEFT): 
 

 ,J xU tq;fpapd; thbf;ifahsh; jdJ fzf;fpypUe;Jk; 
gzj;jpid kw;w tq;fpapd; ve;j xU fpisapy; fzf;F 
itj;jpUf;Fk; kw;nwhU thbf;ifahsUf;F gzj;jpid tpiuthf 
khw;Wk; KiwfshFk;.  
 

 ,t;tif gzghpkhw;wq;fs; ,Utifg;gLk;. Mh;.b.[p.v]; kw;Wk; 
ne/g;l; ,jpy; epfo;Neu ngUe;jpus; jPHTfs; (Real Time Gross 
Settlements – RTGS)  Mh;.b.[p.v];) vd;gJ ngahpy; Fwpg;gpl;LthW 
ghpth;j;jidf;fhf fhj;jpUf;Fk; Neuk; VJk; ,y;yhky; 
epfo;Neuj;jpNyNa fz;f;fPL VJk; ,d;wp eilngWfpwJ.  
 

 nkhj;j gzkjpg;G jPh;T vd;gjd; nghUs; gzg;ghpth;j;jidfs; 
mwpTWj;jypd;gb xd;wd;gpd; xd;whf jPh;f;fg;gLfpwJ vd;gjhFk;.  
 

 Njrpa kpd;dZtop gzg;ghpth;j;jid (National Electornic Funds 
Transfer – NEFT – ne/g;l;) vd;gJ tiyj;js ,izg;gpd; %ykhf 
VNjDk; xU tq;fp my;yJ epjp epWtdj;jpd; %yk; kw;nwhU tq;fp 
my;yJ epjp epWtdj;jpd; %yk; kw;nwhU tq;fp my;yJ epjp 
epWtdj;jpy; fzf;F itj;jpUf;Fk; jdp egh;fs;> th;j;jfh;fs;> 
kw;Wk; epWtdq;fs; gzk; ngw;Wf;nfhs;Sk; KiwahFk;. ,jpy; 
ne/g;l; miukzpf;nfhU Kiwahd njhFg;ghf 
gzg;ghpth;j;jidia Nkw;nfhs;fpwJ.  
 

 midj;J tq;fp Ntiyehl;fspYk; fhiy 8 kzp Kjy; ,uT 7 
kzptiu nkhj;jk; 23 njhFg;Gfshf gzg;ghpth;j;jid 
eilngWfpwJ. ,jpy;> gzg;ghpth;j;jid eilngw;w mNj ehspy;> 
gzj;ij ngWgth; fhiy 8 kzpKjy; khiy 6.30 tiuapyhd 
njhFg;gpy; ngw;Wf;nfhs;syhk;.  
 

 Mdhy; khiy 6.30 kzpf;FNky; ,uT 7 kzptiuapyhd Neuj; 
njhFg;gpy; ghpkhw;wk; epfo;e;jhy; mNj NtiyehspNyh my;yJ 
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mLj;j NtiyehspNyh KbTWk;. ,t;tpU KiwfSk; ,e;jpa hprh;t; 
tq;fpapd; ghh;itapy; eilngWfpwJ.  
 

jhdpaq;fp gzk; toq;Fk; ,ae;jpuk; (Automated Teller Machine):  
 

 jhdpaq;fp gzk; toq;Fk; ,ae;jpu Kiw 1967-Mk; Mz;L 
mwpKfg;gLj;jg;gl;lJ. mLj;j jiyKiw jhdpaq;fp gzk; toq;Fk; 
Kiw Neubj; njhlh;gpid jtph;g;gjhf ,Uf;Fk;. ,e;j Neub 
njhlh;gw;w V.b.vk;. Kiw ];khh;l; ifNgrp trjpapy; cs;s Mg;gps; 
Ng> $Fs; thy;l; Nghd;w gzg;ghpth;j;jid Kiwfis Nghd;wJ. 
rpy ntspehLfspy; Neub njhlh;gw;w V.b.vk;. Kiwfs; 
fpilf;fpd;wd.  
 

 ,e;jpahtpy; ignahnkl;bhpf; Kiwapy; mwpe;J gzk; toq;Fk; 
Kiwfs; fj;jhh; Njrpa tq;fp V.b.vk;. ,ae;jpuq;fspy; 
gad;gLj;jg;gLfpwJ. ,k;Kiwfs; V.b.vk;. fspy; eilngWk; 
ghJfhg;gw;w gzg;ghpth;j;jidapd; rpf;fy;fisj; jtph;g;gjhf 
,Uf;Fk;.  

 
Ng.b.vk; (Paytm)  
 

 Ngbvk; vd;gJ ,e;jpa kpd;dZ th;j;jf gzk; toq;Fk; 
KiwahFk;. gzk; toq;Fk; tq;fp (Payment Bank) vd;gjd; 
tphpthf;fk; jhd; Ngb.vk;. vdg;gLfpwJ.  
 

 ,J Mf];l; 2015y; ,e;jpa hprh;t; tq;fpapd; chpkk; ngw;W 
Muk;gpf;fg;gl;ljhFk;. ,t;tq;fp tp[a; rh;kh Nfy;fh; vd;gthpd; 51 
rjtpfpj gq;Ffs;> xd; 97 fk;A+dpNfrd;]; (One 97 
Communications) epWtdj;jpd; 39 rjtpfpj gq;Ffs;> kw;Wk; xd; 
97 fk;A+dpNfrd;]pd; Jiz epWtdj;jpd; 10 rjtpfpj gq;Ffis 
nfhz;L Muk;gpf;fg;gl;l jdp epWtd MFk;.  

 
gw;W ml;il (Debit Card) kw;Wk; fld; ml;il (Debit Card and Credit 
Card):  
 

 gw;W ml;il vd;gJ thbf;ifahsh; jdJ tq;fpf; fzf;fpypUf;Fk; 
gzj;ij jhdpaq;fp ,ae;jpuj;jpd; %yk; gzk; vLg;gJ> nghUl;fs; 
kw;Wk; NritfSf;fhd fl;lzq;fis toq;FtJ Nghd;w 
gzg;ghpth;j;jidfSf;F gad;gLj;jg;gLk; ml;ilahFk;. 
  

 fld; ml;il vd;gJ> me;j ml;ilia toq;fpa epWtdj;jpy; 
cWjpaspj;j egh;fshy; ngwg;gLk; ml;ilahFk;. ,t; ml;iliaf; 
nfhz;L nghUl;fs; kw;Wk; gzpfSf;fhd fl;lzq;fis 
nrYj;jyhk;.  
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 mt;thW nrYj;jg;gl;l njhifAld;> xj;Jf;nfhs;sg;gl;l $Ljy; 
fl;lzj;ijAk; Nrh;j;J gpd;dh; fld; ml;il toq;fpa 
epWtdj;jpw;F mth; nrYj;j Ntz;Lk;. ngUk;ghYk; tq;fpfs;jhd; 
fld; ml;ilfis toq;FfpJ. fld; ml;il Kiw vd;gJ fld; 
toq;Fk; Kiwapd; xU ePl;rp MFk;. gy;tifg;gl;l rpf;fyhd 
fl;lzKiwfs; thbf;ifahsh;fs; fld; ml;il nfhz;L 
nghUl;fis thq;Ftijf; fl;Lg;gLj;JfpwJ.  

 
nray;glhj nrhj;J (Non - Peforming Assets):  
 

 fld; thq;Fgth;fs; njhlh;;e;J 90 ehl;fspy; tl;bNah my;yJ 
fld;njhifapd; gFjpiaNah nrYj;jhky; ,Ue;jhy; mij 
nray;glhj nrhj;J vd;fpNwhk;. ,t;tifahd nray;glh 
nrhj;Jf;fs; epjpepWtdq;fSf;F kpfg;ngUk; gpur;ridahf ,Uf;Fk;. 
Vnddpy;> mitfs; jq;fsJ tUkhdj;jpw;F flDf;fhd tl;bia 
rhh;e;Nj ,Uf;Fk;.  
 

 ,g;nghOJ> mt;tif nrhj;Jf;fspd; kjpg;G 10 yl;rk; Nfhb 
msTf;F ,Uf;fpwJ. ,jd; tpisthf> tq;fpfspy; %yjdg; 
gw;whf;Fiw Vw;gLfpwJ. MfNt> ,e;jpa muR Vio kf;fspd; 
thpg;gzj;jpid eph;ge;jj;jpwF MshfpwJ. Vw;fdNt 2 yl;rk; Nfhb 
msTf;F gw;whf;Fiwf;fhd gzj;ij ,e;jpa muR nrYj;jpAs;sJ. 
2018 – 19k; Mz;Lfspy; 68>000 Nfhb kj;jpa muR tq;fpfSf;F 
nrYj;jpAs;sJ. ,t;thW nray;glh nrhj;Jf;fs; rhjhuz kf;fis 
ghjpf;fpd;wJ.  

 
tq;fpfs; ,izg;G (Merger of Banks):  
 

 2017-Mk; Mz;L ika murpd; mikr;ruitf; FO$b ,e;jpa 
];Nll; tq;fp FOtpd; Ie;J ,iz tq;fpfis ,izg;gjw;fhd 
Kbit vLj;jJ. ,jw;fhf rl;l kNrhjh ghuhSkd;wj;jpy; 
mDkjpf;fg;gl;L epiwNtw;wg;gl;lJ.  
 

 Ie;J ,iz tq;fpfSld; ghujpa kfpsh tq;fpAk; ,izf;fg;gl;L 
ghuj ];Nll; tq;fpahf Vg;uy; 1> 2017 Kjy; nray;glj; 
njhlq;fpaJ. ,e;j ,izg;gpdhy; cyfpYs;s Kjy; 50 tq;fpfs; 
gl;baypy; ghuj ];Nll; tq;fpAk; ,lk;ngw;wJ.  
 

 igf;fdh; ];Nll; tq;fp> n[a;G+h; ];Nll; tq;fp> ik#h; ];Nll; 
tq;fp> n[a;G+h; ];Nll; tq;fp> ik#h; ];Nll; tq;fp> ghl;bahyh 
];Nll; tq;fp> kw;Wk; jpUthq;$h; ];Nll; tq;fp Mfpait 
,izf;fg;gl;l ,izg;G tq;fpfs; MFk;.  
 

 ,jw;F Kd;du> ,e;J}h; ];Nll; tq;fp> nrsuh];buh ];Nll; tq;fp 
Mfpa ,U tq;fpfs; ,izf;fg;gl;bUe;jd. ,izg;gpw;Fg; gpwF> 
ghuj ];Nll; tq;fpapd; nkhj;j thbf;ifahsh;fspd; vz;zpf;if 37 
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NfhbahfTk;> fpisfspd; vz;zpf;if 24 MapukhfTk;> jhdpaq;fp 
gzk; toq;Fk; ve;jpuq;fspd; vz;zpf;if 60 MapukhfTk; 
,Uf;fpwJ. 

  
gzr;re;ij (Money Market):  
 

 mjpf ePh;ikj; jd;ikia nfhz;lJk; FWfpafhyj;jpy; 
Kjph;r;rpAWtJkhd epjpf; fUtpfis ifahSk; re;ijNa gzr; 
re;ij vdg;gLfpwJ. xU ehs; Kjw;nfhz;L xU tUlj;jpw;Fs; 
Kjph;r;rpailAk; epjpf; fUtpfs; ,r;re;ijapy; ifahsg;gLfpwJ.  
 

 ,q;F ifahsg;gLk; epjpf;fUtpfs; muRg; gj;jpuq;fs;> tzpfg; 
gj;jpuq;fs;> miog;Gg; gzk;> itg;Gr; rhd;Wfs;> tq;fpahsh; 
Vw;Gfs;> khw;Wr; rPl;Lfs;> kW thq;fy; xg;ge;jq;fs;> fUT+y 
cWjpr; rPl;Lf;fs;> me;epa nryhtzpfs; Nghd;wit MFk;. 
,itfs; midj;Jk; xU tUlj;jpw;Fs; Kjph;r;rpailAk; 
tifapyhd fUtpfs; MFk;.  
 

 ,e;jpa hprh;t; tq;fp> tzpf tq;fpfs;> Nkk;ghl;L tq;fpfs;> tl;lhu 
tq;fpfs;> ntspehl;L tq;fpfs;> kw;Wk; ,ju mikg;Grhuh epjp 
epWtdq;fs; Mfpait FWfpa fhy epjpia gzr;re;ijapy; 
mspf;fpd;wJ.  

 
%yjdr; re;ij (Capital Market):  
 

 ePz;l fhy epjpf; fUtpfis thzpgk; nra;Ak; re;ij %yjdr; 
re;ij vdg;gLfpwJ. cw;gj;jp Nehf;fpy; epWtdq;fs; kw;Wk; 
muRf;F Njitg;gLk; epjpapid jpul;Lk; ,lkhf %yjdr; re;ij 
,Uf;fpwJ. %yjdr; re;ijapy; gad;gLj;jg;gLk; ghuk;ghpakhd 
epjpf; fUtpfs; fld; gj;jpuq;fSk; rkgq;FfSk; MFk;.  
 

 Mdhy; ,g;nghOJ mf;fUtpfspd; vz;zpf;if mjpfhpj;J tUfpwJ 
Nkw;$wpaitAld; me;epa nryhtzp Kd;Ngu th;j;jfk; kw;Wk; ,ju 
fld; rhjdq;fSk; mlq;Fk;. 
 

 ,r;re;ijapy; jdp KjyPl;lhsh;fs;> epjp epWtdq;fs;> epjpf; 
fofq;fs;> tq;fpfs;> muR gq;F> re;ijfs; njhopy; epWtdq;fs; 
cs;spl;lit cWg;gpdh;fshf cs;sdh;.  
 

 ,th;fis fldspg;gth;fs;> fld;ngWgth;fs;> kw;Wk; trjp nra;Ak; 
epWtdq;fs; vd %d;W tifahf gphpf;fyhk;. 
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gzkjpg;G ePf;fk; (Demonetization):  
 

 gzkjpg;G ePf;fk; vd;gJ murpd; rl;lG+h;t gzj;njhFg;gpypUe;J 
Fwpg;gpl;l myfpyhd gzj;jpd; kjpg;ig nry;yhJ vd mwptpf;Fk; 
nrayhFk;.  
 

 me;j gzk; gzr;Row;rpapypUe;J ePf;fg;gl;L me;j ,lj;jpy; NtW 
tbtpyhd gzk; ,lk;ngWk;. ,e;jpahtpy; 2016-Mk; Mz;L etk;gh; 
8-Mk; ehs; ,e;jpa gpujkh; eNue;jpu Nkhb &gha; 500 kw;Wk; &gha; 
1000-kjpg;gpyhd fhfpjg;gzk; kjpg;G ePf;fg;gl – mt;thW kjpg;G 
ePf;fg;gl;l gzj;jpd; nkhj;j kjpg;gpy; 99 rjtpfpjk; ,e;jpa hprh;t; 
tq;fpf;F jpUk;gpaJ.  

 
gzkjpg;G ePf;fj;jpd; Nehf;fq;fs;: 
 

 fUg;Gg; gzj;jpid xopg;gJ 
 ,yQ;rj;ij jLg;gJ 
 jPtputhjj;jpw;F gzk; nry;tij jLg;gJ kw;Wk;  
 fs;sg; gzj;jpid jLg;gJk; Mfpad  

 
njhFg;Giu:  
 

 xU ehl;bd; tsh;r;rpf; nray;ghl;by; epjpf; Jiw Kf;fpagq;F 
tfpf;fpd;wJ vd;gJ vy;NyhuhYk; Vw;Wf;nfhs;sf;$baJ.  
 

 tUkhdj;ij tpl Fiwthfr; nryT nra;NthhplkpUe;J tUtha;f;F 
mjpfkhfr; nryT nra;NthUf;F mjhtJ epfur; 
Nrkpg;ghsh;fsplkpUe;J epfuf; fld; thq;FNthUf;F gzk; ghpkhWk; 
mikg;ghf epjp epWtdq;fs;> fUtpfs; kw;Wk; mq;fhbfis 
cs;slf;fpa gz mikg;G nray;gLfpd;wJ.  
 

 tzpf tq;fpfs; jq;fs; nray;ghLfis khw;wpaikj;jy; 
mitfspd; nray;jpwid Nkk;gLj;jpaJ %ykhf epjpapay; 
rPh;jpUj;jf; nfhs;iffs; Fwpg;gplj;jf;f khw;wq;fis 
Vw;gLj;jpAs;sJ. ,Ue;j NghjpYk; 2010 fspy; nray;glh 
nrhj;Jfspd; msT fzprkhf mjpfhpj;Js;sJ. 
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mj;jpahak; 7 

gd;dhl;Lg; nghUspay; 

gz khw;W tPjk; 
 

 gz khw;W tPjj;ij me;epa nryhtzp khw;W tPjk; vd;w nrhy;iy 
gad;gLj;jpAk; Fwpg;gplyhk;. 

 
me;epa nryhtzpapd; nghUs;tpsf;fk; (FOREX) 
 

 xU ehl;bd; tq;fpapd; ,Ug;gpy; cs;s kw;w ehL;fspd; gzNk 
me;epa nryhtzp vd nghUs; nfhs;syhk;. Mq;fpyj;jpy; Forex 
vd;w RWf;f nrhy;iy gad;gLj;jpAk; Fwpg;gpLfpwhu;fs;. xt;nthU 
ehl;Lf;Fk; jdpahd ehzaKk; ehza ntspaPl;L KiwAk; 
cs;sJ.  
 

 ,tw;iw kw;w ehl;L gzkhf khw;Wk; nray;KiwfisAk; 
tpjpfisAk; kw;Wk; mYtyf mikg;GfisAk; me;epa nrythzp 
vd;w nrhy; tpupthf Fwpf;fpwJ. ,e;j mikg;G KiwNa 
ehLfSf;fpilapyhd gz guptu;j;jidf;F topKiwfis nra;J 
nfhLf;fpwJ. 

 
nrythzp tiutpyf;fzk; 
 

 “me;epa nrythzp vd;gJ xU ehl;bd; gzj;ij kw;w ehl;Lg; 
gzkhf khw;Wk; kw;Wk; xU ehl;bypUe;J gpw ehl;bw;Fg; gzj;ij 
khw;Wk; KiwNa MFk;”. 
 

nrythzp khw;W tPjk; 
 

 me;epa nrythzp re;ijapy; guptu;j;jidfs; re;ijapy; epyTfpd;w 
gzkhw;W tPjj;jpy; eilngWfpwJ. ,J may; gz mstpy; 
cs;ehl;L gzj;jpd; kjpg;ghFk;. ehLfs; mtu;fspd; gzj;ij gy 
Kfkjpg;G ,dq;fshf (Denomination) gpupj;J ntspapLfpwhu;fs;. 
xU myF may;gzj;ij ngWtjw;F vj;jid myF cs;ehl;Lg; 
gzj;ij nfhLf;fpNwhk;.  
 

 vd;gNj gzkhw;W tPjkhFk;. cjhuzkhf xU mnkupf;f lhyiug; 
ngWtjw;F Rs. 75 ,e;jpa &gha; nfhLg;gij &gha; lhyu; khw;W 
tPjk; vdyhk;. ,Nj Nghd;W kw;w ehl;L gzj;jpy; ,e;jpa &ghapd; 
kjpg;ig ,izaj;jpy; Njb njupe;J nfhs;syhk;. khw;W tPjj;ij 
,uz;L tiffspy; Fwpg;gplyhk;. 

 
1. xU myF may; gzj;jpw;F (1 USD) vj;jid myF 
cs;ehl;Lg; gzk; (ì.) epfuhdJ cjhuzkhf $1 = ì75 
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2. vj;jid myF ntspehl;Lg; gzj;Jf;F (USD) xU myF 
cs;@u; gzk; (ì1) epfuhdJ. 
 
cjhuzkhf> 
 1 mnkupf;f lhyu; = ì 70 my;yJ 
 ì 1 = U.S 1.42 nrd;l; 

 
gz khw;W tPjk; epu;za Kiwfs; 
 

 gz khw;W tPjk; ,uz;L Kiwfspy; epu;zakhfpwJ. mitahtd 
1) epiyahd gzkhw;W tPjk; kw;Wk; 2) khWgLk;/epiyaw;w gz 
khw;W tPjk;. xU Fwpg;gpl;l vy;iyf;Fs; epu;tfpf;fg;gl;l gzkhw;W 
tPj epu;zKiw xd;Wk; cz;L. ,e;jpahtpy; ,t;tifahd KiwNa 
gpd;gw;wg;gLfpwJ. 
 

1. epiyahd gzkhw;W tPjk; 
 

 khwhj gzkhw;W tPjj;ij epiyahd gz khw;W tPjk;> kw;WK; 
epiyepWj;jg;gl;l gzkhw;W tPjk; vd;w ngau;fshYk; Fwpg;gplyhk;. 
xU ehl;bd; murhq;fk; ika tq;fpapd; %yk; gzkhw;W tPjk; 
epu;zapj;jhy; mij khwhj gz khw;W tPjk; vd;fpNwhk;.  
 

 jq;f khw;W gd;dhl;L gztpay; Kiwapy; (Gold Standard) 
ehLfspd; gzkhw;W kjpg;G jq;fj;jpd; mstpy; epu;zapf;fg;gl;lJ. 
 

2. khWgLk;/epiyaw;w gz khw;W tPjk; 
 

 me;epa nrythzp re;ij tpirfshd khWfpd;w me;epa 
nrythzpf;fhd NjitAk; mspg;Gk; gz khw;W tPjj;ij 
epu;zapf;Fk; KiwNa khWfpd;w gz khw;W tPjkhFk;. ,ij 
kpjf;Fk; gzkhw;W tPjk; vd;Wk; miof;fyhk;. 

 
md;dpa Neub %yjdKk; (FDI) gd;dhl;L thzpfKk; 
 

 gd;dhl;Lg; nghUshjhuj;jpy; md;dpa Neub KjyPL Kf;fpa gq;F 
tfpf;fpwJ. ntspehl;L Neub %yjdKk; gd;dhl;L thzpfKk; 
kpfTk; neUf;fKilait.  
 

 tsUk; ehLfspd; ,aw;if tsq;fs; kw;Wk; Njhl;lg;gapu; 
Jiwfspy; kpf mjpf msT ntspehl;bdu; KjyPL nra;J 
gd;dhl;L thzpfj;jpd; tsu;r;rpf;F JizGupe;jdu;. ntspehl;L 
epWtdq;fspd; cw;gj;jp ,wf;Fkjpf;F khw;whfTk; nray;gl;L 
,wf;Fkjpia fl;Lg;gLj;JfpwJ. 
 

 ntspehl;L Neub KjyPl;Lld; ,ae;jpuq;fs;> njhopy; El;gk;> ,L 
nghUl;fs; kw;Wk; mupjhd Efu;T nghUl;fs; Nghd;witAk; xU 
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ehl;Lf;Fs; tUk;. Vw;Wkjp nra;J <l;ba me;epa nrythzp 
,wf;Fkjp kPJ nrytopf;f Nghjtpy;iynad;why; ntspehl;L Neub 
%yjdj;ijf; nfhz;L <L nra;a KbAk;.  
 

 me;epa nrythzp gw;whf;Fiwia Nghf;Fjy;> Ntiy tha;g;ig 
cUthf;Fjy; kw;Wk; nghUshjhu tsu;r;rp Ntfj;ij mjpfupj;jy; 
Nghd;w fhuzq;fSf;fhfTk; ntspehl;L Neub KjyPL 
tpUk;gg;gLfpwJ. gy ehLfs; ,wf;Fkjpf;F gjpyhf ntspehl;L 
%yjdj;ij tpUk;Gfpwhu;fs;. 

 
 ,aw;if tsq;fs; kw;Wk; fdpk Ruq;fq;fs; kw;Wk mjpf yhg 

tpfpjk; cs;s njhopy;fs;> Nghd;w Jiwfis Fwpitj;J 
ntspehl;L Neub KjyPL tUfpwJ. ve;NeuKk; jpUk;g 
ntspNawptpLk; mghak;> cs;ehl;L rl;l tpjpfis kPWjy; Nghd;w 
nfLjy;fSk; ntspehl;L %yjdj;jpy; cz;L. vdNt> ntspehl;L 
%yjdj;jpd; ed;ikfs; mjpkh> Mgj;J mjpfkh vd;gJ 
tpthjj;Jf;FupaJ. 

 mnkupf;f lhyupd; Njit mjpfupg;ig IMF kw;Wk; cyf tq;fp 
nfhs;iffs; (gz;l; - tq;fp nfhs;if) mnkupf;f lhyupd; kjpg;ig 
njhlu;e;J mjpfkjpg;Gld; itj;jpUg;gNj kiwKf Nehf;fkhFk;. 

 
ntspehl;L Neub %yjdj;jpd; (FDI) nghUs; tpsf;fk; 
 

 NtWehl;by; KjyPL nra;J epWtdj;jpd; Nkyhz;ikia jd; 
fl;Lg;ghl;Lf;Fs; itj;Jf;nfhs;tijNa ntspehl;L Neub %yjdk; 
vd;fpNwhk;. gd;dhl;L tzpf epWtdq;fs; ntspehLfspy; KjyPL 
nra;tij ,J Fwpf;fpwJ.  
 

 ,J ntspehl;L epjp %yjdk; FWfpafhy yhg Nehf;fpy; epjp 
re;ijapy; nra;ag;gLk; KjyPlhFk;. epWtdq;fspd; Nkyhz;ikia 
jd; fl;Lg;ghl;by; itj;Jf; nfhs;tJ epjp %yjdj;jpd; 
Nehf;fky;y. 

 
ntspehl;L epjp %yjdk; (FPI) 
 

 xU ehl;by; ntspehl;bdu; tq;fpfspy; epWtd gq;F thq;Ftjpy;> 
fld; gj;jpuk; thq;Ftjpy; kw;Wk; Kd; Ngu. tu;j;jfj;jpy; KjyPL 
nra;tij ntspehl;L epjp %yjdk; (Foreign Protfolio Investment) 
vdyhk;. ,J thzpgr; nrYj;jr; rkepiy %yjdf; fzf;fpd; xU 
gFjpahFk;. 
 

ntspehl;L Neub %yjdj;jpd; Nehf;fq;fs; 
 

 fPo;fz;litNa ntspehl;L Neub %ydj;jpd; Nehf;fq;fs; 
1. tpw;gidia tpupTg;gLj;Jjy; 
2. ,aw;if tsq;fis ifafg;gLj;Jjy; 
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3. thzpf gutyhf;fk; 
4. Nghl;b ,lu;fis Fiwj;jy; 
 

ntspehl;L epjp epWtd KjyPL (FII) 
 

 ntspehl;L epjp epWtd KjyPL vd;gJ gzre;ij kw;Wk; Kd;Ngu 
epjp re;ijfspy; epjp epWtdq;fs topahf nra;ag;gLk; epjp 
%yjdkhFk;. FWfpa fhy yhgj;jpw;fhf nra;ag;gLk; KjyPlhFk;. 
vLj;Jf;fhl;lhf> If;fpa ehLfspYs;s xU gu];gu epjp epWtdk; 
,e;jpahit rhu;e;j xU epWtdj;jpy; KjyPL nra;ayhk;. 

 
ntspehl;L Neub %yjdj;jpd; ed;ikfs; 
 

 ntspehl;L KjyPL ngUk;ghYk; Neub KjyPlhfNt ehLfSf;Fs; 
EiofpwJ. ntspehl;L Neub KjyPl;bd; ed;ikfis 
gl;baypLNthk;. 
 
1. ntspehl;L Neub %yjdk; mJ nrd;wilAk; ehl;bd; %yjd 
msit cau;j;jp Ntiytha;g;G msitAk; mjpfupf;Fk;. 
 
2. Neub ntspehl;L %yjdk; nrd;wilAk; ehl;bw;F Gjpa njhopy; 
El;gj;ijAk; nfhz;L tUfpwJ. 
 
3. ntspehl;L Neub KjyPL EioAk; ehl;bd; muRf;F epWtd 
,yhg tup nrYj;Jtjd; %yk; tUthia nfhz;L tUfpwJ. 
 
4. yhgj;jpd; xU gFjpia kWKjyPL nra;tjd; %yk; njhopy;tsk; 
ngUFk; 
 
5. Gjpa njhopy; Nkyhz;ik Kiwfis mwpKfg;gLj;Jk; 
 
6. Vw;Wkjpia mjpfg;gLj;jp ,wf;Fkjpf;fhd mtrpaj;ij Fiwj;J 
may;ehl;Lr; nrYj;Jepiy rkkpd;ikia ePf;Fk;. 
 
7. Nghl;bia cUthf;fp cs;ehl;L Kw;Wupikia jfu;f;Fk; 
 
8. KjyPL nra;j ehl;bd; cs;ehl;L cw;gj;jpapd; epfu; kjpg;Gf; 
$LtJ KjyPl;bypUe;J fpilj;j tUthiatpl mjpfkhf ,Ue;jhy; 
ntspehl;L KjyPl;bypUe;J fpilf;Fk; jdpahu; epWtdj;jpw;fhd 
yhgj;ijtpl r%fj;Jf;F fpilf;Fk; gyd; mjpfk;. 
 
9. ntspehl;L Neub %yjdk; KjyPl;ilAk; me;epa 
nrythzpiaAk; nfhz;L tUtjd; %yk; Nrkpg;G KjyPL 
,ilntspiaAk; epug;g cjTfpwJ. 
 
10. cs;ehl;L Jizj; njhopy; epWtdq;fs; tsuTk;> ntspehl;L 
epWtdq;fNshL ,ize;J cs;ehl;L rpWnjhopy;fs; tsuTk; 
cjTk;. 
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11. cs;ehl;L njhopy; KidNthu;fis ntspehl;L %yjdk; kw;w 
ehLfspy; KjyPL nra;a J}z;LfpwJ. ,e;jpa epWtdq;fs; 
Neghsk;> cfhz;lh> vj;jpNahg;gpah kw;Wk; nfd;ah Nghd;w 
ehLfspy; KjyPL nra;Js;sJ. nkhup~pa]; kw;Wk; rpq;fg;G+u; 
Nghd;w rpwpa ehLfspd; topahfNt kpf mjpf mstpyhd KjyPL 
,e;jpahTf;Fs; te;Js;sJ. 

 
ntspehl;L Neub %yjdj;jpd; jPikfs; 
 

 ntspehl;L Neub %yjdj;jpd; jPikfisf; fhzyhk;. 
 
1. Kd;Dupikj; ju Ntz;ba JiwfSf;F gjpyhf caue;j yhg 
tha;g;Gs;s Jiwfspy; ntspehl;L KjyPL mjpfkhf 
nra;ag;gLfpwJ. 
 
2. EioAk; ehl;Lf;Fg; nghUj;jkw;w njhopy;El;gj;ij nfhz;L 
tUfpwJ. 
 
3. yhgj;ij jha;ehl;Lf;F vLj;J nry;Yk; fhyq;fspy; ntspehl;L 
KjyPL may;ehl;L nrYj;Jepiy rkkpd;ikf;F top tFf;fpwJ. 
 
4. KjyPL nra;j ehl;bd; cs;ehl;L murpaypy; KjyPl;L 
cupikahsu;fs; jiyapLfpwhu;fs;. 
 
5. ntspehl;L epWtdj;jhu; mwkw;w tzpf eltbf;ifapy; 
<LgLfpd;wdh;. 
 
6. rpW kw;Wk; FW njhopy; epWtdq;fis ntspehl;L epWtdq;fs; 
eRf;fptpLfpwJ. 
 
7. jq;fSila nghUshjhu gyj;jhy; Nghl;b epWtdq;fis 
%litj;J rpy;Nyhu; Kw;Wupik my;yJ Kw;Wupik #oiy 
cUthf;FfpwJ ntspehl;L %yjdk; 
 
8. ntspehl;L epWtdq;fSf;F rpwg;G rYiffis ehLfs; 
toq;Ftjhy; cs;ehl;L Nrkpg;G Fiwjy;> thzpf tPjk; ghjfkhjy;> 
may;ehl;L nrYj;J epiy rkkpd;ikia rupnra;tjpy; rpukq;fs; 
Nghd;w jPa tpisTfs; cUthfpwJ vd;fpwhu;. 

 
 
,e;jpahtpd; ntspehl;L Neub %yjdk; 
 

 ,e;jpahtpy; 1991y; nghUshjhu rPu;j;jpUj;jq;fs; 
nray;gLj;jg;gl;lJ. ,J ,e;jpahtpd; re;ijia ntspehl;L 
%yjdj;jpw;F jpwe;J tpl;lJ. njhlu;e;J ntspehl;L %yjdk; 
,e;jpahtpy; mjpfuj;Jf;nfhz;Nl tUfpwJ.  
 

 ,J ciog;G kw;Wk; KjyPl;L ,lk; ngau;jiy jhuhskhf;fpaJ> 
Gjpa njhopy; El;gj;ij nfhz;Lte;jJ> Gjpa Nkyhz;ik 
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El;gq;fis mwpKfk; nra;jJ NkYk; ,e;jpahTf;F gd;dhl;L 
re;ijapy; EioAk; tha;g;igAk; cUthf;fpaJ. 

 
ntspehl;L %yjdj;jhy; gydile;j ,e;jpaj; Jiwfs; 
 
 (i) epjpj; Jiw 
 (ii) fhg;gPL 
 (iii) jfty; njhlu;G 
 (iv) Rw;Wyh kw;Wk; tpUe;Njhk;gy; Jiw 
 (v) kUe;J cw;gj;jp 
 (vi) nkd;nghUs; kw;Wk; jfty; njhopy; El;gk; 
 
,e;jpahtpy; ntspehl;L %yjdk; jil nra;ag;gl;lj; Jiwfs; 
 
 (i) Nghu;f;fUtpfs; kw;Wk; MAj cw;gj;jp 
 (ii) mZ Mw;wy; 
 (iii) njhlu;tz;b Nghf;Ftuj;J 
 (iv) epyf;fup kw;Wk; gOg;G epyf;fup 
 (v) ,Uk;Gj; jhJ> khq;fdPR> fpNuhk;> [pg;rk;> ry;gu;> jq;fk;> ituk;> 
jhkpuk; Nghd;w jhJ Ruq;fj; Jiw 
 

 ntspehl;L Neub %yjdk; ,e;jpahTf;Fs; 97 kpy;ypad; msTf;F 
1990-91y; te;jJ. ,J 5>535 kpy;ypadhf 2004-05y; ,Ue;jJ. ,J 
2011-12 32>955 Mf cau;e;jJ. UNCTAD cyf KjyPl;L mwpf;if 
2018d;gb 2016y; 44 gpy;ypadhf ,Ue;J ntspehl;L Neub %yjdk; 
2017y; 40 gpy;ypadhf Fiwe;Js;sJ. 
 

 
 
 
 
 
 
 


