
 

úfoHdaoh wd¾ÓlúoHd: ixialrKh - I   1 
id¾j wd¾ÓlúoHd uQ,O¾u 

01 mßÉfþoh 
id¾j wd¾ÓlúoHdfõ wdrïNh" úldYkh yd úIhm:h 

 
Oïñld ú;dkf.a1 iy tka' tï' ta' chisxy2 

1dwithanage@sjp.ac.lk; 2jayasinghe@sjp.ac.lk  

 
 

   
1'1 id¾j wd¾ÓlúoHdfõ úIhm:h 

id¾j wd¾ÓlúoHdj, wd¾ÓlúoHdfõ m%Odk úIh Odrdjla jk w;r th mq¿,a fËa;%hl 
úysoS hhs' id¾j wd¾ÓlúoHdfjka wjidkfha n,dfmdfrd;a;= jkafka rgl wd¾Ól 
ia:dhs;dj iu`. by< wd¾Ól j¾Okhla <`.d lr.ksñka ck;djf.a Ôjk ;;a;ajh 
by< oud .ekSuhs' fï ksid id¾j wd¾ÓlúoHdj ;=<ska wd¾Ólfhau yeisÍu wjOdrKh 
lrk w;r rcfha m%;sm;a;sj, ld¾hNdrh idlÉPd lrhs' id¾j wd¾ÓlúoHd úIh m:hg 

weතුළ;ajk m%Odk kHdh jkafka" wd¾Ól jDoaêh" uqo,a ms<sn| kHdh" cd;sl wdodhu" 
wka;¾cd;sl fjf<|du" fiajd kshqla;sh yd ñ, uÜgïh' fï yereKq úg id¾j 

wd¾ÓlúoHd ú.%yhන්j, oS m%;sm;a;s flfrys by< wjOdkhla fhduq lrk neúka rch 
iy wfkl=;a wdh;kj, m%;sm;a;s iy Wmdhud¾. iïmdokfhaoS wod< ;SrK .ekSug 
u`. mdohs' fï wdldrhg id¾j wd¾ÓlúoHd kHdh iy m%;sm;a;s ìysjkafka f,dal 
wd¾Ólfha úúO jljdkqj, we;sjk iqúfYaI ;;a;aj mokï lrf.kh'  
 
1'2 id¾j wd¾ÓlúoHdfõ iudrïNh 

id¾j wd¾ÓlúoHdjg wodළ ixl,am oykj වැනි Y; j¾Ih w.Nd.fha isgu olakg 
,enqK;a id¾j wd¾ÓlúoHdj fjku úIhhla jYfhka ms<s.kafka 1936 fÊ' tï' 

flakaiaf.a (J.M. Keynes) fiajd kshqla;sh" fmdළිsh සy uqoල් ms<sn| idudkH kHdh (The 

General Theory of Employment, Interest and Money) kue;s lD;sfhka miqjh' 1936 g 

fmr f,dj m%p,s;j mej;sයේ iïNdjH kHdh (Classical economics)hs. iïNdjH 

kHdhh wdrïN jkafka" 1776 wevïia iañ;a úiska bosßm;a lරන ලද" cd;Skaf.a Okh" 

tys iajNdjh iy fya;= ms<sn| úuiSula kමැ;s lD;sh iu`.h' ta wkqj iïNdjHjdoSka 

úYajdi කරන්යන් mQ¾K fiajd kshqla;s iu;=,s;h wd¾Ólhl idudkHfhka mj;sk 

;;a;ajh njh' tkï ñ, yd jegqmaj, kuH iajrEmh ksid hï úgl wd¾ථික WÉpdjpk 

^fjf<| චl%& yuqfõ wd¾Ól mQ¾K fiajd kshqla;sfhka wE;aúh yels kuq;a th ;djldලිl 

ixisoaêhla nj m%ldY lrk ලදි. ta wkqj iïNdjHjdoSka úYajdi lrkafka mQ¾K fiajd 
kshqla;sh wd¾Ólhl idudkHfhka mj;sk ;;a;ajh nj;a rch wd¾Ól lghq;=j,g 
ueosy;a fkdúh hq;= w;r fjf<|fmd< n,fõ. wkqj wd¾Ólh kej; h:d;;a;ajhg 

m%fõYh 

id¾j wd¾ÓlúoHdj ;=<ska rgl iuiaත ls%hdldÍ;ajh ms<sn|j wjOdkh fhduq 

lrhs' id¾j wd¾ÓlúoHdj fjku úIhය la jYfhka wdrïN jkafka 1936ka miqj 
jk w;r fï u.ska úúO kHdh yd m%;sm;a;s ú.%y lrkq ,nhs' fuu mßÉfÊofha 
uq,a fldgiska n,dfmdfrd;a;= jkafka id¾j wd¾ÓlúoHdfõ úIhm:h" kQ;k 
id¾j wd¾ÓlúoHdfõ iudrïNh iy id¾j wd¾ÓlúoHdfõ miqld,Sk 
ixj¾Okhg odhl ù ;sfnk woyia idlÉPd lsÍuhs' fojk fldgiska id¾j 
wd¾ÓlúoHdjg wod< uQ,sl wdlD;s meyeos,s lrkq ,nhss'  
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meñfkk njh' iïNdjH wd¾Ól úoHd{hka  fÊ'î'fia (J.B. Say) zziemhqu u.ska thg 

wodළ b,a¨ula cks; fõZZ (Supply creates its own demand) hk woyi wkqj hñka 
OkjdoS wd¾Ólhla ;=< b,a¨ï yd iemhqï n,fõ. wkqj mQ¾K fiajd kshqla;shla iys; 

fjf<|fmd<la iajhxlS%hව we;sjk ksid rch ñ," jegqma iy fmd,S wkqmd; jeks 

úp,Hhka i|හා wd¾Ól lghq;=j,g ueosy;aùu wkjYH nj යෙන්වා යදයි'  
  
flfia jqj;a 1929 - 1936 muK ld,h ;=< f,dj wfkl=;a rgj,g idfmalaIj jvd oshqKq 
hehs ms<s.;a OkjdoS rgj, úYd, jYfhka fiajd kshqla;sh" ksuejqï iy wdodhu my< 
hkakg úh'  ta iu`.u NdKav yd fiajd i|yd mej;s b,a¨u my< hdu olakg ,enqKs' 

tkï f,dal jHdma; ixisoaêhla jQ zzuyd wd¾Ól wjmd;hZZ (Great depression) tlai;a 
ckmoh iy hqfrdamfha m%uqL OfkaIajr rgj,g n,mEï we;s lf<ah' 1933 jk úg 

wයමßld tlai;a ckmofha fiajd úhqla;sh b;d by< w.hla igyka lf<ah' mej;s fuu 
wjmd; ;;a;ajhg iïNdjH kHdh ;=<ska úi÷ï iemhSug fkdyels úh' tu ksid fuu 
uyd wd¾Ól wjmd;h tf;la ms<sf.k ;snQ wd¾Ól Ñka;kh fjkia u`.lg fhduq 
lsÍug iu;a úh'  
  
ta wkqj 1936 fÊ'tï' flakaiaf.a fiajd kshqla;sh" fmd,sh iy uqo,a ms<sn| idudkH kHdh 

kමැ;s lD;sh u.ska uyd wd¾Ól wjmd;h jk úg f,dj me;sr ;snQ iïNdjH u;jdoh 

wNsfhda.hg ,la lrk ලදි. thg fya;=j iïNdjH wd¾Ól úoHd{hka úYajdi l< 
wdldrhg" lsishï wd¾Ólhla mQ¾K fiajd kshqla;s uÜgñka ÿria jqjfyd;a iajhxlS%hj 

h:d ;;a;ajhg m;aùu fï wjia:dfõ isÿ fkdùuh' flakaiag wkqj iuiaත b,ä u 

wd¾Ólhla fufyhjk kshuqjd fõ' iuiaත b,a¨u hkqfjka wd¾Ólhl NdKav yd fiajd 

i|yd ;sfnk uq¨ b,a¨u wදහස් යේ. flakaia fmkajd ÿkafka fjf<|fmd< wd¾Ólhla 

mQ¾K fiajd kshqla;s ;ත්;ajfhka wE;a jQ úg fláld,fha ñ, yd jegqmaj, mj;sk 
wkuHYS,SNdjh ksid iajhxlS%hj h:d ;;a;ajhg m;a fkdjk njhs' ta wkqj  flakaia 

fmkajd fokafka iuiaත b,a¨fï my< hdu ksid fiajd úhqla;s ;;a;ajhla we;s jk 

njhs' wd¾Ólfha iuiaත b,a¨u iukaú; jkafka ix>gl y;rlsks' tkï mßfNdack" 
wdfhdack" rdcH ñ,oS .ekSï iy Y=oaO wmkhk ̂ rgla úfoaY rgj,a iu. lrk wmkhk 

iy wdkhk w;r fjki& u;h' fï ksid iuiaත b,a¨fï isÿjk ´kEu by< hdula 
tu ix>gl yryd isÿúh hq;= nj olajhs'  
  

wd¾Ólhl we;sjk iuiaත b,a¨fï wvqùu wdfhdack wvq ùug n,mdhs' tkï NdKav 

yd fiajd i|yd mj;sk iuiaත b,ä u my< .sh úg jHdmdßlhka ;ukaf.a úlsKqï 

my< hdu w;aolskq ,nhs' fujeks wjොත ;;a;ajhloS thska ñoSu i|yd rdcH úhoï 

by< oeóu iy nÿ wvq lsÍu yryd iuiaත b,ä u by< oeñh hq;= nj flakaia fmkajd 

fok ලදි. tfiau fuysoS nÿ my< oeóu yryd mdßfNda.slhkaf.a jeh lළ yels wdodhu 
by< hk w;r jHdmdßlhka o wdfhdackh i|yd osßu;a fõ' fï wkqj flakaia fmkajd 

fokafka" wjmd; ;;a;ajh ;=< iuiaත b,a¨u by< oud .ekSu i|yd jvd;a WÑ; jkafka  

පිස්කල්. m%;sm;a;s njh' tfiau flakaiag wkqj w;sßla; whjeh m%;sm;a;shla mj;ajdf.k 
hkjdg jvd jeo.;a jkafka ys`. whjeh m%;sm;a;shla nj meyeos,s fõ' tkï ñ, iy 
jegqmaj, oeähdjla mj;sk neúka mQ¾K fiajd kshqla;sh we;s lsÍu i|yd rch ueosy;a 
úh hq;=h hk woyi fmkajd fohs' fï wdldrhg flakaia úiska zzos.= ld,fha wms yefudau 

ñh hk njZZ (“In the long run, we are all dead”) ස|හන් lrñka flá ld,Sk úi÷ï 

bosßm;a lr we;' uyd wd¾Ól wjmd;h ;=ළ flakaia bosßm;a l< fuu woyia wd¾Ól 

Ñka;kfha yerjqï ,Ëhla iksgqyka lrhs' ta wkqj by; oS i|yka l< wdldrhටu 
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id¾j wd¾ÓlúoHdj fjku úIh Odrdjla f,i wdrïN jkafka 1936 flakaiaf.a lD;sh 

bosßm;a lsÍfuka miqjh' th zzflakaසියානුq úma,jhZZ (Keynesian revolution) f,i 

හැදින්යේ. 
 
1'3 id¾j wd¾ÒlúoHdfõ miqld,Sk ixj¾Okh 
 
fojk f,dal hqoaOfhka miqj id¾j wd¾ÓlúoHdfõ úldYkh iïnkaOfhka i,ld 

n,k úg" kj iïNdjH ixiaf,aෂKh (Neo classical Synthesis) jeo.;a fõ' fuu woyi 

iïnkaOfhka jeo.;ajk m%Odk ආර්ථථිකවිදයා{යා jkafka fmda,a ieuqfj,aika (Paul 

Samuelson) h' kj iïNdjH ixiaf,aYKh ;=<ska fuhg fmr mej;s  iïNdjH හා  
flakaishdkq woyia taldnoaO lrñka bosßm;a lsÍula olakg ,efí' kj ixiaf,aIKh 
;=< iïNdjHjdoSka úYajdi l< fjf<|fmd< l%uh ld¾hlaIuh hkakg tl`. fõ' ta 
wkqj fj<|fmd< wd¾Ólhla flá ld,Skj WÉpdjpkj,g uqyqK osh yels kuq;a oS¾> 

ld,Skj ld¾hlaIu nj fmkajd  යදන අතර wd¾Ól lghq;=j, my< hdula isÿjk úg 
w¾Ólhg rch ueosy;a úh hq;= nj fmkajd fohs'  tkï flá ld,Skj wd¾Ólhlg 

we;súh yels lïmk j,ska wdrlaId lr fiajd kshqla;sh by< oud .ekSuටhs' fï ksid 
kj iïNdjH ixiaf,aIKhg wkqj os.= ld,fhaoS iïNdjHjdoSkaf.a woyia ksjeros nj;a" 

flá ld,Skj we;sjk úúO lïmkhla yuqfõ flakaia fmkajd fok wdldrhg iuiaත 

b,a¨u by< දැමීමට rch ueosy;a úh hq;= nj fmkajd fohs'  
 
fï wdldrhg kj iïNdjH ixiaf,aIKh ;=< flfrk kHdhd;aul iy m%;HlaIuQ, 

ú.%yhkaj,g mokï jkafka IS LM wdlD;sh iy ms,smaia jl%hhs (Phillips Curve)' 1970 
muK jk úg f,dj m%Odk rgj,a wd¾Ól j¾Okhla w;a lr.ksñka isáho kej;;a 

.egලුldÍ ;ත්;ajhlg uqyqK oSug isÿúh' 1970 uq,aNd.h jkúg;a mej;s úhÜkdu 

hqoaOh ksid úfYaIfhka wයමßld tlai;a ckmo wd¾Ólh tl;ek m,ajk ;;a;ajhla 

we;s jQ w;r WoaOukh iy fiajd වියුla;sh by< .sfhah' kj iïNdjH ixiaf,aIKh 

1950 .Kkaj, isg 1970 muK f;la f,dj ckms%h jQ u;jdohla jqj;a" අයමßld tlai;a 

ckmofha we;s jQ ;ත්;ajhg úi÷ï ,nd oSug fuu kHdhg fkdyels ùu ksid tu woyia 
l%ufhka hgm;a úh'  
 

fuu miqìu ;=< wd¾Ólhl ñ, uÜgï iy ksuejqu ;SrKh lරන m%Odk idOlh uqo,a 

iemhqu nj fmkajd foñka uQ,HjdoS kHdh (Monetarism) ìysúh' uQ,HjdoS wd¾Ól 

úoHd{hka w;r jvd;a ckms%h;ajhla ysñjkafka ñ,agka *%Sâuka (Milton Friedman)g 
h' ta wkqj iïNdjH kHdfha ;j;a os.=jla f,i wd¾Ólh ;=< uqo,aj, ld¾hNdrh bosßm;a 
l< w;r 1970 oYlh ;=< fuu kHdh i|yd jeo.;a ia:dkhla ysñúh' 1970 uq,a Nd.fha 

wfußldkq wd¾Ólh we;=¨ fndfyda wd¾Ólhka tl ;ek m,ajk ;;a;ajh තවÿrg;a 

;Sj%ùug f;,a ñ, by< hduද fya;=úh' fuu ;;a;ajh flakaia kHdh තුළින් fyda kj 

iïNdjH ixiaf,aIKh ;=,ska meyeos,s lළ fkdyels úh' ta wkqj flakaසිhdkq woyiaj,g 
tl;=jla f,i wd¾Ól ia:dhS;dj i|yd uQ,H m%;sm;a;s" *sial,a m%;sm;a;sj,g jvd 

Yla;su;a nj fmkajd fok ,දි. නිදසුනක් f,i by< fmd,S wkqmd;j,oS l=gqïබhla úhoï 

wvq lrñka b;sß lsÍug fmලfUk w;r fmd,S wkqmd;h my< oeuQ úg l=gqïබ úhoï 
by< ouhs' thska wd¾Ólhl lghq;= by< hdug fm,Uqula ,efí'   
 

fï wdldrhg uQ,HjdoSka uqo,a m%udKjdoS kHdh (Quantity Theory of Money) mokï 
lr.ksñka uqo,a iemhqu md,kh lsÍfuka WoaOukh my; fy<d wd¾Ólh ia:djr lsÍu 
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wjOdrKh lrk ලදි. kuq;a wd¾Ólhla ia:dhlrKh i|yd uQ,H m%;sm;a;s fhdod 

.ekSfï iSudlï .eko Tjqka fmkajd fok ,දි. tkï flá ld,Skh uqo,a iemhqu 
md,kh lsÍu M,odhS jqj;a th os.=ld,Skj úi÷ula fkdjk nj fmkajd fohs' fï wkqj 

uqo,a iemhqu by< hdu ;=<ska os.= ld,fha oS ksuejqï" mßය ෝජනය jeks uq¾; idOl 

flfrys n,ෙෑමක් isÿfkdjk w;r ñ, uÜgï by< hdug fya;= fõ' fuu ixl,amh 

zzuqo,aj, os.=ZZ ld,Sk WodiSk;djZZ (Long-Run Monetary Neutrality) f,i y÷kajhs' 

thg fya;=j ñ, uÜgï uqo,a iemhqug wkqj fjkia jkafka ukao.dóව ksidh' flfia 

jqj;a uQ,HjdoSka woyia wkqj wයමßld tlai;a ckmofha we;s j ;snQ by< Wද්OukldÍ 
;;a;ajhg úi÷ï ,ndosh fkdyels ùu ksid uQ,HjdoS kHdhg ;snQ úYajdih ì| jegqKs'  
 
by; miqìu ;=< úl,am kHdhl wjYH;dj u;= úh' tu ksid 1970 w.Nd.h muK 

uQ,HjdoSkaf.a fndfyda ixl,am ms<s.ksñka kjH iïNdjH kHdh (New classical 

economics) jHdma; úh' kjH iïNdjH .=rel=,fha m%Odk ආර්ථථිකවිදයා{යා jkafka" 

frdnÜ Ælia (Robert Lucas)h' fï wdldrhg kej;;a iïNdjH woyia mණ .kajñka 
fj<|fmd,g rch ueosy;a fkdúh hq;= nj bosßm;a úh' tu woyia fld;rï m%n, jQfhao 

h;a fndfyda mqoa.,hka fuය flakaishdkq woyiaj,g tfrys m%;s úma,jhla (Counter 

Revolution) f,i ye|skaúh' kjH iïNdjHjdoSkaf.a woyia fuhg fmr flakaishdkq iy 

uQ,HjdoSkaf.a woyiaj,g jvd fjkia úh' kjH iïNdjHjdoSka ;d¾lsl wfmalaIණ 

l,ams;h (Rational expectation hypothesis) bosßm;a lrk ,දි. tfiau kjH 
iïNdjHjdoSka id¾j wd¾ÓlúoHdj iïnkaO woyia bosßm;a lsÍfïoS iQlAIau wd¾ÓlúoHd 

ixl,am u; mokïj fjda,ardishdkq iu;=,s;d (Walrasion equilibrium) ú.%yh 

fhdodf.k we;' fï wkqj flakaishdkq u;jdoj,g wNsfhda. lrñka uQ,sl ms,sප්ස් jl% 
woyi ms<sfkd.ksñka fuu kHdh ìys úh' ta wkqj ñ, iy jegqmaj, mQ¾K kuHYS,S 

nj ksid NdKav yd fiajd fukau Y%u fj<| fmd<o iaවාNdúl fiajd úhqla;sh යටයත්a 
iu;=,s; uÜgfï mj;sk nj fmkajd fohs'  
 

tfiau kjH iïNdjHjdoSka fmkajd fokafka" wd¾Ólfha ishලුu tacka;jreka ^l=gqïබ, 
Y%ñlhka iy jHdmdßl wdh;k& ;¾ldkql+,j yeisfrk njh' ta wkqj jHdmdßlhka 
;u ,dNh wruqKq lr.ekSu i|yd;a l=gqïnhla iy Y%ñl Wmfhda.s;dj Wmßu lr.ekSu 
i|yd ;d¾lslj yeisfrñka m%Yia; ;SrK .kakd nj olajhs' tfiau wd¾Ól tacka;jreka 

uqo,a udhdfjka fkdfmළk nj;a m%Yia; ;SrKj,oS uQ¾; ixl,am ie,ls,a,g .kakd 
wdldrh;a fmkajd fohs' ta wkqj wd¾Ól tacka;lrejka zzw;S; iy j¾;udk f;dr;=re 
wdosh mokï lrf.k wkd.;h iïnkaO ;d¾lsl wfmaCIK f.dvk.d .kshs' tf,i 
wd¾Ól tacka;jrekaa wd¾Ól m%;sm;a;shlska we;súh yels fjkialï l,a;shd y÷kdf.k 
tajd u.yer lghq;= lsÍug fm,fò' fï wdldrhg wd¾Ól tacka;hska mj;sk f;dr;=re 
u; mokï ù wkd.;h ms<sn| ksjeros ;SrK .kakd neúka *sial,a yd uQ,H m%;sm;a;s 
u`.ska wd¾Ól lghq;=j,g ueosy;aùu M,odhS fkdjk nj olajhs' ksoiqkla jYfhka 
uQ,H m%;sm;a;shlska ñ, yd jegqmaj, kdñl fjkialï isÿjQj;a uQ¾: n,mEula we;s l< 

fkdyels nj fmkajd fok w;r wkfmaCIs; lïmk (unexpected shocks) ;=<ska muKla 
wd¾Ólhg n,mEï we;s l< yels nj fmkajd foa' kjH iïNdjHjdoS uQ¾; jHdmdr pl% 
ms<sn|j o wjodrKh lrk w;r id¾j wd¾Ólfha wia:djrNdjhg fya;= jkafka uQ¾: 
jHdmr pl% nj fmkajd fohs' tfiau uQ¾; jHdmdr pl% we;sjkafka uQ,H lïmkj,ska 

fkdj uQ¾; idOlj, we;sjk fjkialï wkqj nj;a, tu ksid jHdmdr pl%j, kshuqjd 
jkafka M,odhS;dfõ we;sjk fjkialï njo fmkajd fohs'  
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kj flakaiajd§ka (New Keynesian) úiska úisjk Y;j¾Ih w. Nd.fha isg 2008 j¾Ih 
jkúg we;s jQ f,dal uQ,H w¾nqOh olajd id¾j wd¾ÓlúoHdj ;=< wdêm;H oeÍh' kj 
flakaiajd§ka 1936 j¾Ifha isg flakaia úiska bÈßm;a l< woyiaj,g wkq.; fjñka 
iïNdjHjd§kaf.a woyia o ie,ls,a,g f.k kjH iïNdjHjd§ wd¾Ól úoHdjg 
m%;smlaIj kj flakaiajd§ka ;u ú.%yhkaj,§ iqlaIu wd¾ÓlúoHd ixl,am fhdodf.k 
we;' tf,iu flakaiaf.a uQ,sl woyia wkqj hñka rch wd¾Ól lghq;=j,g ueÈy;aùfï 
wjYH;djh wjOdrKh lrk ,§' kj flakaiajd§ka ;d¾lsl wfmalaIk ixl,amh mokï 
lr.;a;o flá ld,fha mQ¾K f;dr;=re fkd,eî hd yels nj olajhs' tfiau kjH 
flakaiajd§ka bÈßm;a l< uQ,sl ms,smaia jl%hg jvd fjkia jQ ms,smaia jl%h id¾j 
wd¾ÓlúoHd úIhm:h ;=< jeä jYfhkau fhdod .efka'  

kjH iïNdjHjd§ka id¾j wd¾Ól kHdhka f.dv k.kafka jegqma yd ñ, .Kka 
kuHYS,sh hk Wml,amkh u; isgh' tA wkqj Tjqka úYajdi lrkafka b,a¨u yd iemhqu 
blaukska yev.eiS iu;=,s;h we;sjk njh' kjH flakaiajd§ka fuu ;¾lh m%;slafIam 
lrñka ñ, iy jegqmaj, oeähdjla mj;sk nj fmkajd fohs' fï wdldrhg ñ, iy 
jegqmaj, mj;sk oeähdj ksid wd¾Ól WÉpdjpk j,§ ukao.dój yev .efik  nj 
olajhs' fï ksid ñ, iy jegqmaj, mjlsk oeähdj fiajd úhqla;shg fya;=jk nj olajhs' 
kj flakaiajd§ka ;¾l lrkafka rcfha msial,a yd uQ,H m%;sm;a;s yryd fjf<|fmd< 
wmQ¾K;d bj;a l< yels njh' tA wkqj kj flakaiajd§ka rch ueÈy;aùu 
idOdrŒlrKh lrhs' flá ld,Skj we;sjk wd¾Ól WÉpdjpkj,§ ksuejqu iy fiajd 
kshqla;sh h:d ;;a;ajhg m;a lr wd¾Ól ia:dhslrKh i|yd *sial,a yd uQ,H m%;sm;a;sh 
u.ska rch wd¾Ólhg ueÈy;a úh hq;= wdldrh fmkajd fohs' fï wkqj ld,Sk id¾j 
wd¾Ól ú.%yhkaj,§ kj flakaishdkq wdlD;sh jeo.;a ia:dkhla Wiq,hs' 

 
1'4 id¾j wd¾:slúoHdjg wod< uQ,sl wdlD;s 

1'4'1 ksIamdokh yd fiajd kshqla;sh 
iïNdjH kHdh wkqj ,dNh Wmßu lrk wdh;k úiska Y%uh i|yd b,ä  u ,nd fokafka 

ksIamdok ñ," jegqma yd Y%ufha wdka;sl ksIamdok wkqmd;hg (𝑤 𝑀𝑃𝑁⁄ ) iudk lsÍfuks' 

ñ, ^P& ksuejqï tallhla úlsŒfuka ,efnk tys wdka;sl wdodhug ^MR& iudk jk 
w;r jegqma yd Y%ufha wdka;sl ksIamdok wkqmd;h hkq w;sf¾l ksuejqï tallhla 

ksIamdokh lsÍfï wdka;sl msßjeh fõ' fï wkqj Y%ufha uQ¾: jegqm ^𝑤 𝑃⁄ & jkafka 

Y%ufha wdka;sl ksIamdokh ^MPN& ñi wka lsisjla fkdfõ' fuh Y%uh i|yd iDK 
nEjqï b,ä  ï jl%hla ,nd fohs'  
 

𝑁𝐷 = 𝑓(𝑤 𝑃⁄ )……. Y%ufha b,a¨u 
 
;ks ;ks Y%ñlhska úiska Wmßu lrkq ,nk Wmfhda.S;dj u; Y%u iemhqu mokï jk 
w;r uQ¾: jegqm u; Okd;aulj r|d mj;S' 
 

𝑁𝑆 = 𝑔(𝑤 𝑃⁄ )……. Y%ufha iemhqu 
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1'1 rEmh: Y%u b,a¨u yd Y%u iemhqu-iïNdjH kHdh 

 
jegqma yd ñ, .Kkaj, mQ¾K kuHYS,SNdjh ms<sn| Wml,amkh wkqj" Y%u fjf<|fmd< 
mQ¾K fiajd kshqla;s iu;=,s;;djfha mj;S' tkï" Y%u iemhqu Y%uh i|yd we;s b,a¨ ug 
iudk fõ' fiajd úhqla;shla fkdue;' 1'1 rEmfhys by< mqjrefõ Y%u iemhqu iy Y%u 
b,a¨ u uQ¾; jegqfmys Y%s;hka f,i bÈßm;a lr we;' my< mqjrefõ" Y%u iemhqu iy 

Y%u b,a¨ u uqo,a jegqfma Y%s;hka f,i bÈßm;a lr we;' ñ, uÜgu 𝑃 isg 2𝑃 olajd iy 

miqj 3𝑃 olajd jeä jk úg" kdñl jegqma ms<sfj<ska w, 2w iy 3w olajd jeä jqjfyd;a 

uQ¾; jegqm tu uÜgfïu mj;ajd .; yel ^
3𝑤1

3𝑃1
=

2𝑤1

2𝑃1
=

𝑤1

𝑃1
&' jegqma wkqmd;h jeä 

fkdl<fyd;a" Y%u iemhqu wvq jkq we; ^N’2&' 

 
1'4'2 iïNjH iuia; iemhqï jl%h 
fï ksid iïNdjH kHdh wkqj iEu úgu fokq ,nk ´kEu ksIamdok Y%s;hl ksuejqu 
mQ¾K fiajd kshqla;s ksuejqula njg mßj¾;kh fõ ^1'2 rEmh&' tneúka mQ¾K fiajd 

kshqla;s ksuejqï uÜgfï § mQ¾K wkuH iuia; iemhqï ^AS& jl%hla iy;sl lrkq 
,nhs ^1'3 rEmh&'  
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1'2 rEmh: Y%u fjf<|fmd< iu;=,s;;h" ksuejqu yd fiajd kshqla;sh 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

1'3 rEmh: iïNdjH iuia; iemhqï jl%h 
 

 

Y%u fjf<|fmd< 
iu;=,s;;dj 

ksIamdok Ys%;h 
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1'4'3 uqo,a m%udKjdoS kHdh iy ñ, uÜgu 
iïNdjH kHdhjd§ka úYajdi lf<a yqjudre udOHhla f,i tys l%shdldß;ajh i|yd uqo,a 
b,a,d isák njhs' fï wkqj wd¾Ólfha uq¿ uqo,a f;d.h ̂ uqo,a iemhqï ixirK m%fõ.h& 
.kqfokqj, kdñl w.hg fyda wd¾Ólfha wdodhfï fyda ksIamdokfha kdñl w.hg 
iudk fõ' 

𝑀𝑉 ≡ 𝑃𝑌 
 

uqof,a ixirK m%fõ.h mQ¾j ks¾Kh lr we;akï ^𝑉 = 𝑉̅ fõ kï& iy wd¾Ólfha 

ksuejqï uÜgu mQ¾K fiajd kshqla;s ksuejqï uÜgu jk w;r th ia:djr kï ^𝑌 = 𝑌̅ 

fõ kï&" ñ, uÜgu ^P& uqo,a iemhqug ^M& iudkqmd;sl fõ ^uqo,a iemhqu nys¾ckH 
fõ&'  

𝑃 =  (𝑉̅/𝑌̅) × 𝑀 

 

 
1'4'4 iuia; b,a¨ï jl%h yd iu;=,s;h 
fukhska n,k l, iïNdjHjdoSkag wkqj Y%u fjf<|fmd< iy ksIamdok l%shdldß;ajh 
wd¾Ólfha ksuejqï uÜgu ;SrKh lrk w;r uqo,a iemhqu ñ, uÜgu ;SrKh lrhs' 
uqo,a m%udK kHdh u.ska iïNdjH fiajd kshqla;sh iy wdodhu ;SrKh ùug wod< 

iuia; b,a¨ u jl%h ^AD& o ,nd .; yels h'  

𝑀𝑉 ≡ 𝑃𝑌 iólrKfha Y uQ¾: cd;sl wdodhu jk úg PY hkq kdñl cd;sl ksIamdos;h 

fõ' fï ksid MV kdñl cd;sl ksIamdos;h f,i o ie,lsh yelsh' wd¾Ólhla iu;=,s; 

jk úg kdñl cd;sl ksIamdos;h iuia; úhoug ^AD& iudk fõ' tfia kï MV jl%h 

u.ska wd¾Ólfhys iuia; b,a¨ï jl%h ,nd.; yelsh' fuu MV jl%h fyj;a iuia; 
b,a¨ï jl%h iu. iïNdjH iuia; iemhqï jl%h iïnkaO lsÍfuka wd¾Ólfha iu;=,s; 
ksuejqu yd ñ, uÜgu ,nd .; yelsh ^1'4 rEmh&' 

 

 
1'4 rEmh: iu;=,s; ksuejqu yd ñ, iïNdjH woyi 
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1'4'5 NdKav fjf<|fmd< iu;=,s;;dj 
flakaishdkq kHdh ;=<" NdKav iy uqo,a fjf<|fmd< tlsfklg iïnkaO fõ' NdKav 
fjf<|fmdf<a" mßfNdackh ^iy b;sß lsÍu& m%Odk jYfhka ;SrKh jkafka jeh l< 
yels wdodhu u;h' iïNdjHjdoSkag wkqj b;sßlsÍu ^iy ta ksid mßfNdackh& fmd,S 
wkqmd;slfha Ys%;hla jQ kuq;a flakaishdkq woyi wdodhfï Ys%;hla jk njhs' th 
wdodhfï Ok Y%s;hla fõ' fuu kHdhhkays m<uq m%Odk fjki fuh fõ' ta wkqj 

wdka;sl mßfNdack keñhdj ̂ MPC& c o" jeh l< yels wdodhu Yd o" jk úg flakaishdkq 

mßfNdack Y%s;h ^C& fufia fmkaúh yelsh'  
 

𝐶 = 𝐶̅ + 𝑐𝑌𝑑 
 
wdfhdackh hkq fmd,S wkqmd;slfha iDK Y%s;hla jk kuq;a wdfhdack l%shdldß;ajh 
r|d mj;skafka wdfhdackfha ,dNodhS;dj u;h' flakaia úYajdi lf<a wdfhdackh 

iuia; b,a¨ fï fnfyúka úp,H wx.hla njhs' wdka;sl wdfhdack keñhdj b o fmd,S 

wkqmd;slh i o jk úg wdfhdack Ys%;h ^I& fufia fõ'   
 

𝐼 = 𝐼 ̅ + 𝑏𝑖 

 

rcfha úhoï ^G& ndysr jYfhka ,nd § we;s iy NX u.ska oelafjk Y=oaO wmkhk 
f,i .;a úg" NdKav fjf<|fmdf<a iu;=,s;;dj my; iólrK u.ska fmkaúh yel( 

𝑌 = 𝐶 + 𝐼 + 𝐺 ixjD; wd¾Ólhl NdKav fjf<|fmdf<a iu;=,s;;dj 

𝑌 = 𝐶 + 𝐼 + 𝐺 + 𝑁𝑋 újD; wd¾Ólhl NdKav fjf<|fmdf<a iu;=,s;;dj 
 
 
1'4'6 uqo,a fjf<|fmd< yd fmd,S wkqmd;h 
flakaishdkq kHdh" iïNdjH kHdfhka ;j;a m%Odk neyerùula jkafka fmd,S wkqmd;h 
;SrKh lsÍu hs' flakaiag wkqj" uqo,a fjf<|fmd< ;=< fmd,S wkqmd;h ;SrKh jkafka 
uqo,a i|yd we;s b,a¨ u iy uqo,a iemhqu u.sks' uqo,a iemhSu uqo,a wêldÍka ̂ uy nexl=j& 
úiska ,nd fok w;r th ndysrj ,nd § we;s f,i ie,lsh yelsh' uqo,a i|yd we;s 

b,a¨ u ^i& .kqfokq" ^ii& wdrCIK iy ^iii& iufmalaIK hk fÉ;kd ;=klska md,kh 
fõ' uqo,a b,ä  u ms<sn| fmr kHdhkaj, fuka" .kqfokq uqo,a b,a¨ u iy wdrCIK uqo,a 
b,a¨ u .kqfokqj, ienE mßudj fyda ienE wdodhfï uÜgu u; Okd;aulj r|d mj;S' 
 
flakaiaf.a odhl;ajh iufmalaIK fÉ;kdj ms<sn| kHdh.; lsÍu ;=< uqo,a b,a¨ u 
wkd.; fmd,S wkqmd;h ms<sn| wfmalaIdjka u; r|d mj;S' b;d by< fmd,S wkqmd;hla 
^idudkHhg jvd jeä& m%;sM,hla f,i iufmalaIK wruqKq i|yd b;d iq¿ msßila uqo,a 
b,a¨ï lrhs' flfia fj;;a wvq fmd,S wkqmd;hla ^idudkH uÜgug jvd wvq& fmd,S 
wkqmd;h by< hkq we;ehs wfmalaId flf¾' fï wkqj" th uqo,a i|yd b,a¨ u jeä 
lsÍug fya;= fõ' fuh fmd,S wkqmd;slhg m%;sf,dauj iïnkaO jk uqo,a b,a¨ ï Y%s;hla 

,nd fohs' b;d wvq fmd,S wkqmd; hgf;a øjYS,;d mdIh ^liquidity trap& mej;sh yels 
nj flakaia l;d lf<ah' 
 

uqo,a b,a¨ u 𝐿 = 𝑘𝑌 − ℎ𝑖  f,i m%ldY l< yels w;r uQ¾: uqo,a b,a¨ u uQ¾: uqo,a 

iemhqug ^𝑀 𝑃⁄ & iudk jk fmd,S wkqmd;fhys oS uqo,a fjf<|fmdf<ys iu;=,s;;dj 
mj;S' 
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𝑀 𝑃⁄ = 𝑘𝑌 − ℎ𝑖 

 
fï wkqj" flakaishdkq woyia ;=<" NdKav yd uqo,a fjf<|fmd< tlsfklg iïnkaO 
jk neúka fmd,S wkqmd;slfha iy wdodhfï iu;=,s; w.hka tljr ;SrKh l< hq;=h' 
 

1'4'7 IS-LM rduqj 

IS-LM wdlD;sh NdKav yd uqo,a fjf<|fmd<j, iuld,Sk iu;=,s;;d fmkaùug 
Ndú; lrk fmdÿ id¾j wd¾Ól fuj,uls' fuu wdlD;sh flakaishdkq b,a¨ ï jl%h 

jHq;amkak lsÍug WmldÍ fõ' IS jl%h fmkakqï lrkafka NdKav fjf<|fmd< 

iu;=,s;fha mj;sk fmd,S wkqmd;h ^i& iy wdodhï ^Y& j, ixfhdackhhs ^1'6 rEmh&' 

LM jl%h u.ska uqo,a fjf<|fmd< iu;=,s;j mj;sk i iy Y ixfhda.h fmkajhs ^1'7 

rEmh&' Y wdodhu o I fmd,S wkqmd;h o A wd¾Ólfha iajdëk úhoïj, w.h o jk úg 

IS jl%fha iólrKh 𝑌 = 𝐴 − 𝑏𝑖 u.ska fokq ,nhs' b hkq fmd<S wkqmd;hg wdfhdack 

úhoïj, m%;spdr oelaùuhs' ke;fyd;a wdka;sl wdfhdack keñhdj hs' LM jl%h uQ¾: 

uqo,a iemhqu (𝑀 𝑃⁄ ) u; ,nd § we;s w;r wdodhug uqo,a b,a¨ fï m%;spdr oelaùu k 

mrdñ;sh u.ska o fmd,S wkqmd;hg uqo,a b,a¨ fï m%;spdr oelaùu h mrdñ;sh u.ska o 

,nd fok úg LM jl%fha iólrKh 𝑀 𝑃⁄ = 𝑘𝑌 − ℎ𝑖 u.ska ,nd fohs'  
 
 

 
 
 
 
 
 
 
 

1'6 rEmh: IS jl%h      1'7 rEmh: LM jl%h 
 
flakaishdkq úYaf,aIKfha mj;akd úfYaI;ajh jkafka wd¾Ólfha uqo,a b,a¨u øjYS,;d 

mdIfha ^liquidity trap& mj;sk ;;a;ajhla ms<sn| meyeos,s lsÍuhs' thska woyia jkafka 
uqo,a b,ä  u fmd,S wkqmd;hg mQ¾K jYfhka kuH ùuhs' tkï wd¾Ólfha uqo,a b,ä u 
fmd,S wkqmd;hg ixfõoS fkdùuhs' tjka uqo,a b,a¨ï jl%hla ;sria wCIhg iudka;r 
fõ ^1'8 rEmh&'  

 
 
 
 
 
 
 
 
 

1'8 rEmh: øjYS,;d W.=, hgf;a   1'9 rEmh: wd¾Ólfha fmdÿ iu;=,s;h  

LM jl%h 
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flakaishdkq ú.%yhg wkqj IS yd LM jl% foflys fþokh u.ska wd¾Ólfha iu;=,s; 
fmd,S wkqmd;h yd wdodhï uÜgï ,nd fohs ̂ 1'9 rEmh&' wd¾Ólfha ;SrKh jk iu;=,s; 
ksuejqu iïNdjH wdlD;sfha § iEu úgu mQ¾K fiajd kshqla;s uÜgfï mj;sk nj 
fmkajd ÿkak o flakaishdkq wdlD;sfha §" wd¾Ólfha iu;=,s;;dj ksuejqfï ´kEu 
uÜgul úh yelsh' fï wkqj úYd, fiajd úhqla;shloS jqjo wd¾Ólfha iu;=,s;;djla 
we;s úh yels njg id¾j wd¾Ól kHdh l%ufhka úldYkh ù we;' thska .uH jkafka 
flakaishdkq kHdh hgf;a mQ¾K fiajd kshqla;s wd¾Ól uÜgu iy;sl fkdjk njhs' 
 
1'4'8 flakaishdkq iuia; b,a¨ ï jl%h 
iud.ï ksuejqu ksIamdokh lrkafka th úlsŒug wfmalaId lrkafka kï muKs' 
wd¾Ólfha ksIamdok idOlj, m%udKd;aul nj u; o< foaYSh ksIamdÈ;h ;SrKh lrk 
w;r" we;a; jYfhkau úl=Kkq ,nk NdKav yd fiajd m%udKh uQ¾; o< foaYSh 
ksIamdÈ;h jk w;r th wd¾Ólh mqrd mj;sk b,a¨ u u; r|d mj;S'  
 

 
1'10 rEmh: flakaishdkq iuia; b,a¨ï jl%h 

 

1'4'9 flakaishdkq iuia; iemhqï jl%h 
iïNdjH kHdh fuka fkdj" flakaia Y%u fjf<|fmd< ms<sn| .súiqï.; oDIaáhla oeÍh' 
jegqma idudkHfhka ;SrKh jkafka fiajd fhdaclhka ^iud.ï& iy lïlrejka 
^Y%ñlhka& w;r .súiqula u.sks' uyd wd¾Ól wjmd; jifrys ksÍlaIK u; mokïj" 
flakaia úYajdi lf<a Y%u fjf<|fmd< jegqma blaukska ilia fkdjk njhs' kuq;a 
iïNdjH wd¾Ól úoHd{hka uqo,a jegqma mQ¾K kuHYS,S nj úYajdi l< w;r" 
flakaishdkq kHdh jegqma oeä nj ^tkï kuHYS,SNdjhla fkdue;slu& fmkajd fok 
w;r ta i|yd meyeÈ,s lsÍï .Kkdjla bÈßm;a lr we;'  
 
jegqma wkqmd;h fiajd úhqla;sh iuÕ m%;sf,dauj fjkia jk w;r tu ksid fiajd 

kshqla;sh yd wdodhu iuÕ wkqf,dauj fjkia fõ' iuia; iemhqï jl%h ^AS& uÕska 
úúO uÜgfï ksuejqï imhk ñ, .Kka fmkajhs' ksIamdok wdh;k úiska wh lrk 
ñ, Tjqkaf.a NdKav ksIamdok msßjeh u; r|d mj;S' tu ksid ksuejqï uÜgï jeä jk 
úg jegqma jeä jk w;r fiajd úhqla;sh wvq fõ' tys m%;sM,hla f,i ksIamdok uÜgu 
by< hdu;a iuÕ ñ, by< hhs' fï wkqj" flakaishdkq iuia; iemhqu jl%h ñ, iy 
ksuejqu w;r Okd;aul iïnkaOhla fmkakqï lrhs' tfy;a iïNdjHjdoSka fmkajd fokq 
,enQfha isria iuia; iemhqï jl%hla jk w;r th jegqma mQ¾K kuH nj u; mokï 
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fõ' tfukau jegqma mQ¾K jYfhka oDV hehs Wml,amkh lrkafka kï" mQ¾K kuH 
iuia; iemhqï jl%hla ,efí' 
 
fuysoS flakaishdkq úYaf,aIKfha wjia:d folla oel.; yelsh' flá ld,Skj jHdmdr 
pl%fha wjmd; wjêfha§" wd¾Ólfha ú/lshdj by< uÜgul mj;sk w;r" tu ksid 
flá ld,Skj iuia; b,a¨fuys jeä ùu fya;=fjka jegqma wkqmd;fha jeä ùula isÿ 
fkdfõ' tu ksid flá ld,Skj iuia; iemhqï jl%h mQ¾K kuH fõ' th fndfyda úg 

zflakaishdkq iuia; iemhqï jl%hZ ̂ Keynesian Aggregate Supply Curve& f,i ye¢kafõ 
^1'11 rEmh&' wd¾Ól Ñka;kfha miqld,Sk j¾Okhkays§ fuu iemhqï jl% zfláld,Sk 

iuia; iemhqï jl%hZ ^Short-run Aggregate Supply Curve& f,i ye¢kaùug mgka 

.;af;ah' flfia fj;;a" uOH ld,Skj" AS jl%h by<g nEjqï fõ ^1'12 rEmh&' 
 

 
 
 
 
 
 
 
 
 

1'11 rEmh: flakaishdkq iuia; iemhqï jl%h  1'12 rEmh: os.= ld.Sk AS jl%h   
 
 
1'4'10 ms,smaia jl%h 
uqo,a iemhqfï fjkiaùu wd¾Ólfha uQ¾: ksuejqu yd fiajd kshqla;sh flfrys 
n,fkdmdk nj fmkajd foñka iïNdjH wd¾Ól úoHd{hka uqo,a iemhqï WodiSk hehs 
úYajdi l< w;r flakaishdkq meyeos,s lsÍï u.ska uqo,a iemhqu jeäùu ksid fmd,S 
wkqmd;slfha wvqùula we;s ù th wdfhdack uÜgu by< hdug fya;= úfuka wdfhdack 
.=Klh yryd ksuejqï jeä ùug fya;= jk nj fmkajd fohs'  
 
flfia kuq;a fu meyeos,s lsÍï yryd iïNdjHjdoSkag fukau flakaishdkq u;jdohg o 
wd¾Ólhl uQ,H yd uQ¾: úp,Hhka w;r meyeos,s kHdhd;aul iïnkaOhla iemhSug 
fkdyels úh' tu ksid fndfyda l,lg miqj" WoaOukh ^jegqma WoaOukh& iy fiajd 
úhqla;sh w;r m%;sf,dau iïnkaOhla mj;akd nj meyeos,s lrñka uQ,H yd uQ¾: 

úp,Hhka w;r Rcq iïnkaOhla oelajQ w;r th ms,smaia jl%h ^Phillips Curve& f,i 
ye¢kafõ'  
 
wdY%s; .%ka:  

Blanchard, O., and Fischer S. (1989). Lectures in Macroeconomics. Cambridge, 

Mass.: MIT Press. 

Diamond, P. (1982), “Aggregate Demand Management in Search Equilibrium”, 

Journal of Political Economy, vol. 90, pp. 881-894.  

Dimand, R. (2008), “Macroeconomics, Origins and History of” in Durlauf, N. and L. 

Blume (eds.), The New Palgrave Dictionary of Economics, Second Edition. 



01 mßÉfþoh  id¾j wd¾ÓlúoHdfõ wdrïNh" úldYkh 
yd úIhm:h 

úfoHdaoh wd¾ÓlúoHd: ixialrKh - I  13 
id¾j wd¾ÓlúoHd uQ,O¾u 

Eichenbaum, M. (2010), “What Shortcomings in Macroeconomic Theory and 

Modelling have been Revealed by the Financial Crisis and how should they be 

Addressed in the Future?” Comments from an ECB panel, 

http://faculty.wcas.northwestern.edu/~yona/research.html 

Frydman, R. (1983). “A Distinction between the Unconditional Expectational 

Equilibrium and the Rational Expectations Equilibrium.” In Individual 

Forecasting and Aggregate Outcomes, edited by Roman Frydman and Edmund S. 

Phelps. Cambridge, Eng.: Cambridge University Press. 
Moody, A., F. Ohnsorge, and D. Sandri. 2012. “Precautionary Savings in the Great 

Recession.” IMF Economic Review 60 (1): 114–

38. https://www.jstor.com/stable/41427964. 

Phelps, E.S. 1968. “Phillips Curves, Expectations of Inflation and Optimal 

Monetary Policy over Time.” Economica 34 (135): 254–81. 

  

http://faculty.wcas.northwestern.edu/~yona/research.html
https://www.jstor.com/stable/41427964


01 mßÉfþoh  id¾j wd¾ÓlúoHdfõ wdrïNh" úldYkh 
yd úIhm:h 

úfoHdaoh wd¾ÓlúoHd: ixialrKh - I  14 
id¾j wd¾ÓlúoHd uQ,O¾u 

 

 


