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4'1 ye|skaùu 

ld,hdf.a wejEfuka ;ks ksIamdokj, ñ, fjkiaùï uekSu myiq jqjo" ñksia wjYH;d 
ksIamdok tlla fyda follska Tíng úysfoa' iqjmyiq Ôú;hla .; lsÍu i|yd 
mqoa.,hkag úYd, iy úúOdx.SlrKh jQ ksIamdok iuQyhla fukau fiajd rdYshla wjYH 
fõ' tajdg OdkH" f,day" bkaOk" úÿ,sh iy m%jdykh jeks Wmfhda.s;d iy fi!LH 
fiajd" úfkdaodiajdoh iy Y%uh jeks ;j;a fndfyda NdKav yd fiajd wh;a fõ' fujka 
NdKav yd fiajd j, ñ, WÉPdjpkh ùu ksrka;rfhka ck;djg uqyqK §ug isÿjk 
w;aoelSuls' tneúka ñ, by< hEfuka woyia jkafka hï uqo,a tallhlska ñ,§ .; 
yels NdKav yd fiajd m%udKh my< hduhs' fuu ñ,§ .ekSfï Yla;sh ke;sùu idudkH 
ck;djf.a Ôjk úhoug n,mdk w;r th wjidkfha wd¾Ól j¾Okfha miqnEulg 
;=vq fohs' wd¾Ól úoHd{hska w;r mj;sk iïuq;sl u;h kï" cd;shl uqo,a iemhqu 
wd¾Ól j¾Okh wNsnjd hk úg ;sridr WoaOukh we;s jk njhs' 
 
uqo,a b,ä  u iy uqo,a iemhqu wd¾Ólhl l%shdldÍ;ajfha ;SrKd;aul ld¾hNdrhla bgq 
lrhs' fuys ljr fyda wiu;=,s;;djhla wd¾Ólhl iuia; l%shdldß;ajfha úIu;d we;s 
l< yelsh' tys m%;sM,hla jYfhka" hï ld, iSudjla ;=< NdKav yd fiajdj, idudkH 
ñ, uÜgfï by< hdula olakg ,efí' tf,i NdKav yd fiajdj, idudkH ñ, uÜgï 
wLKavj by< hdu WoaOukh f,i ye¢kafõ' fuys § WoaOukh ms<sn|j úúO wd¾Ól 
úoahd{hska úiska bÈßm;a lr we;s ks¾jpk ms<sn| wjOdkh fhduqlsÍu jeo.;a fõ' 
 

m%fõYh 
WoaOukh" ld,h;a iuÕ idudkH ñ, by< hdfï ñkqula f,i olajk w;r 
fmd,S wkqmd;" wd¾Ól l%shdldrlï kshdukh lsÍfï fuj,ula f,i y÷kd 
.kS' uQ,H m%;sm;a;sfha ;SrKd;aul ixrpl jYfhka WoaOukh yd fmd,S 
wkqmd; yeisrùu iïnkaoj wOHhk lsÍu b;d jeo.;a fõ' fuu mßÉfþoh 
WoaOukh iy fmd,S wkqmd; ms<sn| uQ,sl ixl,am fukau tys ixlS¾K 
iïnkaOh flfrys wjOdkh fhduq lr we;' wdfhdaPkh" mßfNdackh iy 
cd;Hka;r fj<|du we;=¿j wd¾Ólfha úúO wxY u; È.ska È.gu wvq fyda 
by< WoaOuk wkqmd;j, m%;súmdl we;=¿j f,dalfha WoaOukh wdY%s; 
y÷kd.; yels lemS fmfkk ixisoaëka lsysmhla ms<sn|j idldÉPd lr we;' 
óg wu;rj" Kh wruqo,a i|yd mj;sk b,a¨ u iy iemhqu weiqfrka fmd,S 
wkqmd;sl ;SrKh ùu" fmd,S wkqmd;sl iïnkaOj f.dvke.=Kq kHdhka 
iunkaOj fukau WoaOukh i|yd fmd,S wkqmd;slj, n,mEu o fmd,S 
wkqmd;sl i|yd WoaOukfha n,mEu ms<sn|j o  wjfndOhla mßYS,lhdg 
ysñjkq we;' WoaOukh iy fmd,S wkqmd; w;r wka;¾ l%shdldß;ajh wjfndaO 
lr .ekSu oekqj;a ;SrK .ekSu" wjodkï wju lsÍu iy ;sridr wd¾Ól 
ixj¾Okhla we;s lsÍu i|yd b;d jeo.;a fõ'  
 

uqLH mo: flakaishdkq .=rel=,h" jHdmdr jl%" iuia; b,a¨u" iuia; iemhqu" 
iïNdjH .=rel=,h 
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flakaiag wkqj" 
—uqo,a iemhqu jeäùug m%;spdr jYfhka ksuejqï iemhqfï kuH;dj Y=kH ùu uQ¾; 
WoaOukh fõ'˜ fjk;a jpk j,ska lsjfyd;a" uqo,a iemhqu jeä jk úg ksuejqï 
iemhqfï fjkila isÿ fkdfõ' th mQ¾K fiajd kshqla;s wjia:djls' 
 
ieuqfj,aika-fkda¾vjqia g wkqj"  
˜ WoaOukh hkq idudkH ñ, uÜgfï by, hduls'˜  
 
mSg¾ikag wkqj"  
˜ WoaOukh hk jpkfhka woyia lrkafka" ;sridr iy iD;=uh fkdjk iajNdjhla 
we;s idudkH ñ, uÜgfï ´kEu jeäùuls'˜  
 
4'2 WoaOuk wkqmd;h u; WoaOukh j¾.SlrKh lsÍu  

WoaOukh idudkHfhka j¾.SlrKh lrkq ,nkafka tys wkqmd;h iy th we;s ùug 
n,mdk fya;= u; h' WoaOukh tys wkqmd;h u; fldgia ;=kla hgf;a l;d l< yelsh' 
 
4'2'1 uOHia: WoaOukh (Moderate Inflation) 

NdKav yd fiajdj, ñ, .Kka jd¾Islj ;ks b,lalulska ^2]" 3]& by< hk úg 
m%i¾mk WoaOukh we;sfõ' m%i¾mk WoaOukh nv.d hk WoaOukh f,io ye¢kafõ' 
wd¾Ólhla m%i¾mk WoaOukh yryd .uka lrk úg" NdKav yd fiajdj, ñ, by< hk 
kuq;a uOHia: wkqmd;hlska isÿ fõ' flfia fj;;a" fuu WoaOukh hgf;a ñ, by< 
hdfï wkqmd;h ráka rgg fjkia fõ' m%i¾mk WoaOukh hkq wfmalaId l< yels 
WoaOukhls' 
 
4'2'2' cjk WoaOukh (Galloping Inflation) 

NdKav yd fiajdj, ñ, .Kka jd¾Islj b,lalï fofla fyda ;=fka wkqmd;hlska ^12]" 
25]& jeä jk úg we;sjk WoaOukh hs' cjk WoaOukh mekSfï WoaOukh f,io 

ye¢kafõ' Baumol iy Blinder g wkqj" ˜  cjk WoaOukh hkafkka woyia lrkafka 
iqúfYaIS f,i by, uÜgul mj;sk WoaOukhls'˜  
 
WoaOukh by< hdu iudcfha uOHu yd wvq wdodhï,dNS lKavdhïj,g wys;lr f,i 
n,mdhs' tys m%;sM,hla f,i mqoa.,hkag wkd.;h i|yd uqo,a b;sß lr .; fkdyelsh' 
 

4'2'3 w;HqoaOukh (Hyper Inflation) 
ñ, by< hdfï fõ.h w;sYhska by< fyda md,kfhka f;dr jQ úg fuh we;s fõ' 
fjk;a jpk j,ska lsjfyd;a" ñ, jeäùu jd¾Islj b,lalï ;=klg jvd jeä jk úg 
^2345]" 5674]& w;HqoaOukh we;sfõ' w;HqoaOukh we;s jkafka fj<|fmdf,a uqo,a 
iemhqfï wiSñ; jeäùula we;s úgh' fuh uqo,a iemhqfï iy b,a¨ fï 
wiu;=,s;;djhla we;s lrhs' tys m%;sM,hla jYfhka" uqo,aj, ienE jákdlu iS>%fhka 
wysñ jk w;r" th ñ, by< hdug fya;= fõ' 1922 iy 1923 c¾uksfha wd¾Ól ;;a;ajh 
w;HqoaOukh ms<sn| fyd|u WodyrKhhs' óg wu;rj" 1989 iy 1991 § wd¾ckaákdj" 
n%iS,h iy isïndífõ o w;HqoaOukh ch .ekSug oeä W;aidyhl ksr; úh' 
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4'3 ksreoaOukh (Deflation) 

WoaOuk wkqmd;slfha m%udKh l%ufhka wvq ùu ksreoaOukhhs' miq.sh jir 5 ;=< rgl 
WoaOuk wkqmd;slh 10]" 7]" 4] wd§ jYfhka l%ufhka wvq ù ;sfí kï th ksreoaOukh 
f,i oelaúh yelsh' 
 
4'4 WoaOuk we;s ùug n,mdk fya;= u; WoaOukh j¾.SlrKh lsÍu 

idudkHfhka" wd¾Ólhl WoaOukh isÿjkafka NdKav yd fiajd i|yd we;s b,a¨ u 
ksIamdokfha iemhqu blaujd .sh úg h' tneúka" WoaOukhg fya;= jk m%Odk me;s 
folla we;' tkï b,a¨ u iy iemhquhs' WoaOukh i|yd úúO fya;= my; mßÈ fõ' 
 
4'4'1 b,a¨ u jeäùu( 

• uqo,a iemhqu jeä ùu 

• jeh l< yels wdodhu jeä lsÍu 

• wdfhdack iy mßfNdack NdKav i|yd úhoï jeäùu 

• ksIamdolhskaf.a iy is,a,r fjf<kaokaf.a ,dN bmehSfï yelshdj jeä lsÍu 

• úfoaY b,a¨ u iy wmkhk jeä ùu 

• ck.ykh jeäùu 
WoaOukh i|yd by; i|yka l< fya;= ;ksj fyda tlsfkld iuÕ taldnoaOj l%shd l< 
yelsh' WoaOukhg m%Odk;u fya;=j jkafka wd¾Ól j¾Okh iy ixj¾Ok ie,iqï 
i|yd rcfha wêl úhoï h' fuh fj<|fmdf,a uqo,a iemhqu jeäùug fya;= fõ' tys 
m%;sM,hla jYfhka" mqoa.,hdf.a jeh l< yels wdodhu jeä jk w;r" tuÕska Tjqkaf.a 
ñ,§ .ekSfï Yla;sh jeä fõ' 
 
4'4'2 ksuejqfï wLKav iemhqu( 

• m%d.aOk WmlrK fkdue;slu 

• mqyqKq Y%uh" wuqøjH iy wld¾hlaIu l<ukdlrKh jeks ksIamdok idOl 
fkdue;slu 

• úfoaY uqo,a ,nd .ekSu i|yd wmkhkh jeä lsÍu 

• hqoaOh fyda wdkhk iSud lsÍu jeks úúO fya;= ksid wdkhk wvqùu 

• wkd.;fha§ ñ, by< hdfuka jdis ,nd .ekSu i|yd iSudldÍ fj<| mßphka 
jeä lsÍu 

• È.=ld,Sk ld¾ñl fkdikaiqka;dj 
 

fuf,i wmg b,a¨ u iy iemhqu u; mokïj WoaOukh g fya;= meyeÈ,s lrk kHdhka 
;jÿrg;a my; mßÈ idlÉPd l< yelsh' 

4'4'3 b,a¨ fuka wEÿk WoaOukh (Demand Pull Inflation) 

b,a¨ fuka wEÿk WoaOukh" wd¾Ólhl NdKav yd fiajd i|yd jk iuia; b,a¨ u tys 
ksIamdok Odß;dj blaujd .sh úg we;sjk WoaOukhls' fjk;a jpk j,ska lsjfyd;a" 
NdKav yd fiajd i|yd we;s b,a¨ u tajd iemhSug wd¾Ólhg we;s yelshdj blaujd .sh 
úg th isÿ fõ' tuÕska idudkH ñ, uÜgu by< hhs' ñksiqkag jeämqr uqo,a we;s úg" 
th Okd;aul mßfNdack yeÕSï we;s lrhs' fuh wfkla w;g by< úhoï j,g ;=vq 
fok w;r tuÕska ñ, by< hhs' th by< b,a¨ ula iy wvq kuHYS,S iemhqula iys; 
b,a¨ ï-iemhqï mr;rhla we;s lrhs' tys m%;sM,hla f,i by< ñ,la ,efí' 
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4'4'4 msßjefhka ;,a¨ jQ WoaOukh (Cost Push Inflation) 

msßjefhka ;,a¨ jQ WoaOukh ksIamdok l%shdj,sfha fhojqï msßjeh by< hdfï 
m%;sM,hla f,i yg.kakls' tneúka ksIamdok msßjeh jeä jk úg" NdKav yd fiajd 
i|yd by< ñ,la mdßfNda.slhska fj; ,nd fokq ,efí' ksoiqkla jYfhka" uqo,a iemhqu 
mq¿,a jk úg" th f;,a ñf,ys iufmalaIk W;amd;hla we;s lrhs' fuhska woyia 
lrkafka n,Yla;s msßjeh by< hd yels w;r WoaOukfha úúO ñkqï j,ska ms<sìUq jk 
mdßfNda.sl ñ, by< hdug odhl úh yels njhs' 
 

4'4'5 f.dvkÕk ,o WoaOukh (Built In Inflation) 

f.dvkÕk ,o WoaOukh" j¾;udk WoaOuk wkqmd; wkd.;fha § È.gu mj;skq 
we;ehs ck;dj wfmalaId lrk woyig iïnkaO fõ' NdKav yd fiajdj, ñ, by< hk 
úg" wkd.;fha § iudk wkqmd;hlska wLKav ñ, by< hdula ck;dj wfmalaId l< 
yelsh' tksid lïlrejka ;u Ôjk ;;a;ajh mj;ajd .ekSu i|yd jeä jegqma b,a,d 
isáh yelsh' Tjqkaf.a jegqma jeäùu ksid NdKav yd fiajdj, by< msßjehla we;s jk 
w;r" fuu jegqma-ñ, i¾ms,dldr tla idOlhla wfklg o iy wfkla w;g fma%rKh 
jk neúka È.gu mj;S' 
 
4'4'6 uqo,a m%udKjdoh 
uqo,a ixirK m%fõ.h hkq wd¾Ól úoHdfõ ixl,amhla jk w;r th ksYaÑ; ld, 
iSudjla ;=< wd¾Ólhla ;=< uqo,a ixirKh jk fõ.h i|yka lrhs' uqo,a ixirK 

m%fõ.h uqo,a m%udKjdofha ^Quantity Theory of Money& m%Odk wx.hls' 
 

𝑴𝑽̅ = 𝑷𝒀̅ 

M – uqo,a iemhqu   V – uqo,a ixirK m%fõ.h 

P – ñ, uÜgu    Y – uQ¾; ksIamdÈ;h 

WoaOuk ikao¾Nh ;=<" uqo,a m%udKjdoh fhdackd lrkafka uqo,a iemhqfï ^M& iy 

uqo,a ixirK m%fõ.h ^V& ys fjkiaùï iuia; ñ, uÜgug ^P& n,mdk njhs' uqo,a 
iemhqu ie,lsh hq;= f,i jeä jqjfyd;a iy uqo,a ixirK m%fõ.h idfmalaI jYfhka 
ksh;j mj;S kï" th WoaOukhg odhl jk ñ, uÜgu by< hdug fya;= úh yelsh' 
tkï uqo,a m%udKjdojd§kag wkqj uqo,a iemhqu;a ñ, uÜgu;a w;r Ok 
iïnkaO;djhla mj;S' kuq;a" ta i|yd  uQ¾; ksIamdÈ;h yd uqo,a ixirK m%fõ.h 
fkdfjkiaj mej;sh hq;=h' 
 
4'4'7 flakaishdkq kHdh 
fcdaka fïkd¾â flakaiag wkqj fmdÿ ñ, uÜgu by< hdug fya;=j iuia; iemhqï 
blaujd iudydr b,a¨ u by< hduhs' wd¾Ólhl mQ¾K iïm;a Wmfhdack uÜgula 
mj;skj úg iudydr b,a¨ u by< .sh o ksIamdokfha jeä ùula isÿ fkdjk neúka 
ksh; jYfhka u WoaOukhla yg.kS' rdcH úhoï" fm!oa.,sl mßfNdack úhoï" 
fm!oa.,sl wdfhdack úhoï by< hdu ksid iudydr b,a¨ u jeä ùfuka WoaOukldÍ 
n,mEï we;sfõ' th my; rEm igyk weiqfrka oelaúh yelsh' 
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4'1 rEmh: WoaOukh ms<sn| flakaishdkq ú.%yh 

 

Y1 ksuejqu u.ska olajkqfha wd¾Ólhg <Õd úh yels mQ¾K ksIamdok uÜguhs' D1 hkq 
rfÜ mQ¾K fiajd kshqla;s uÜgug .e<fmk iudydr b,a¨ u fmkajk jl%hhs' tu b,a¨ u 

we;s jk úg Y1 keue;s ksuejqu ìys ù P1 keue;s fmdÿ ñ, uÜgu we;sfõ' kuq;a D2, 

D3 jYfhka b,ä  u by< hkafka  kï thska isÿjkafka WoaOukhla yg .ekSu muKhs' 
ukao flá ld,fha§ rgl Wmßu ksIamdok uÜgu jeä l< fkdyels neúks' fï ksid 
rgl mQ¾K fiajd kshqla;s ksIamdok uÜgu blaujd iudydr b,a¨ u m%idrKh jk 
m%udKh WoaOukd;aul mr;rh hkqfjka y÷kajkq ,efí' 
 
4'4'8 jHQyjdoh 
ixj¾Okh fjñka mj;sk rgj, WoaOukh we;sjk wdldrh meyeÈ,s lsÍu i|yd 
bÈßm;a lrk ,o kHdhls' ixj¾Okh fjñka mj;sk rgj, wd¾Ólhg wdfõksl jQ 
ÿ¾j,;d ksid WoaOukh yg.kakd nj jHQyjd§ka fmkajdfohs' wd¾Ól jHQyh mÍlaId 
l< úg fmkShkafka lDIsld¾ñl" ld¾ñl" m%d.aOk iïmdok" wka;¾cd;sl fj<|du 
jeks fndfyda lafIa;%j, mj;sk úúO wld¾hlaIu;d ksid ksIamdok msßjeh by< hdu 
jeks lreKq fya;= lr .ksñka WoaOuk ;;a;ajhka mek k.sk njhs' 
 
4'5 WoaOuk wkqmd;h uekSu 

WoaOuk wkqmd;h yryd wd¾Ól úoHd{hska wd¾Ólhl Ôjk úhou ukskq ,nhs' i<ld 
n,kq ,nk udi folla ^fyda jir& w;r WoaOukfha w.h .Kkh lsÍug ñ, o¾Yl 
Ndú;d l< yelsh' f;dard.;a NdKav iy fiajd lÜg,h u; mokïj" NdKav mei 
lsysmhla .Kkh lr ñ, o¾Yl f,i ksÍlaIKh lrkq ,efí' nyq,j Ndú;d jk ñ, 

o¾Yl jkafka fld<U mdßfNda.sl ñ, o¾Ylh ^CCPI& iy f;d. ñ, o¾Ylh ^WPI& 
h'  
 

4'5'1 fld<U mdßfNda.sl ñ, o¾Ylh (Colombo Consumer Price Index) 

fld<U mdßfNda.sl ñ, o¾Ylh ^CCPI& 1953 isg Y%S ,xldfõ ks, mdßfNda.sl ñ, 

o¾Ylh f,i Ndú;hg .ekq‚' CCPI hkq m%d:ñl mdßfNda.sl wjYH;d we;s NdKav yd 
fiajd l+vhl ñf,ys nß; idudkHh mÍlaId lrk ñkqula fõ' tajdg m%jdykh" wdydr 

iy ffjoH m%;sldr we;=<;a fõ' CCPI .Kkh lrkq ,nkafka l,ska ;SrKh lrk ,o 
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NdKav mefia tla tla whs;uh i|yd ñ, fjkia lsÍu iy uq¿ mefia idfmalaI nr u; 

mokïj tajd idudkHlrKh lsÍfuks'  CCPI ys fjkialï Ôjk úhou yd iïnkaO 
ñ, fjkiaùï ;lafiare lsÍu i|yd Ndú;d lrkq ,efí' th WoaOukh fyda wjOuk 
ld,iSudjka y÷kd .ekSu i|yd nyq,j Ndú;d jk ixLHdf,aLkj,ska tlls'   
 

4'5'2 f;d. ñ, o¾Ylh (Wholesale Price Index) 

f;d. ñ, o¾Ylh ^WPI& hkq WoaOukfha ;j;a ckm%sh ñkqula fõ' th is,a,r uÜgug 

fmr wÈhrj, NdKavj, ñf,ys fjkialï uekSu iy ksÍlaIKh lrhs' WPI whs;u 
tla rglska ;j;a rglg fjkia jk w;r" tajd fndfyda ÿrg ksIamdol fyda f;d. 

uÜgfï whs;u we;=<;a fõ' fndfyda rgj,a iy ixúOdk WPI Ndú;d l<o" tlai;a 

ckmoh we;=¿ ;j;a fndfyda rgj,a ksIamdol ñ, o¾Ylh ^PPI& f,i y÷kajk iudk 
m%fNaohla Ndú;d lrhs' 
 

4'5'3 ksIamdol ñ, o¾Ylh (Producer Price Index) 

ksIamdol ñ, o¾Ylh ^PPI& foaYSh NdKav yd fiajd ksIamdolhska úiska ,efnk ñ, 

.Kka j, ld,h;a iuÕ idudkH fjkia ùu ukskq ,nhs' PPI hkq jeo.;a id¾j 
wd¾Ól o¾Ylhls' th flá ld,Sk WoaOuk m%jK;d iy wd¾Ól fY%a‚j, wjOuk 
o¾Ylhla f,i fiajh lrhs' th M,odhs;d úYaf,aIKhg" jHdmdr úYaf,aYKhg iy 

j;auka msßjeh .sKqïlrKhg fhdod .kS' PPI wd¾Ólfha lDIsl¾udka;h" ksIamdok iy 
úÿ,sh iy c, iemhqï wxYhka wdjrKh lrhs' ck yd ixLHdf,aLk fomd¾;fïka;=j 

2015 isg Y%S ,xldfõ PPI .Kkh lrkq ,efí'  
 

PPI úl=Kqïlref.a oDIaáfldaKfhka ñ, fjkiaùï ukskq ,nk w;r .ekqïlref.a 

oDIaáfldaKfhka ñ, fjkiaùï CPI j,ska ukskq ,efí'   
 
4'5'4 WoaOukh uekSfï iQ;%h 
ksYaÑ; udi folla ^fyda jir& w;r WoaOukfha w.h .Kkh lsÍug ñ, o¾Ylj, 
by; i|yka m%fNao Ndú;d l< yel' .‚;uh jYfhka" 
 

jd¾Isl WoaOukh fõ.h = ióm jir folla w;r ñ, o¾Ylfha fjki x 100 
     fmr j¾Ifha ñ, o¾Ylh 

 
4'5'5 jd¾Isl idudkH WoaOukh iy ,laIHuh WoaOukh 
fok ,o ´kEu udi 12l ld, mßÉfþohla ;=,§ Bg fmr udi 12l ld, mßÉfþohg 
idfmalaIj lsishï o¾Ylhla u.ska ukskq ,nk fmdÿ ñ, uÜgï j, idudkH m%;sY;l 
fjki jd¾Isl idudkH WoaOukh f,i y÷kajkq ,efí' 
 
fok ,o udihl ñ, o¾Ylfha w.h miq.sh jif¾ tu udih w.hg idfmalaIj fjkia 
jQ m%;sY;h ,laIHuh WoaOukh kï fõ'  
 
4'6 WoaOukh wdY%s; ixl,am 

4'6'1 u;=msg WoaOukh 
ñ, o¾Yl u.ska ukskq ,nk WoaOukh u;=msg WoaOukh fõ'fmdÿ ñ, uÜgfï ienE 
jYfhka yg.kakd ñ, by<hdu ñka ms<sônq fõ' ;djld,slj isÿjk ñ, by< hdï o 
u;=msg WoaOuk wkqmd;slh ;=< olakg mq¿jks' wd¾Ól m%;sm;a;s iïmdokh i|yd 
u;=msg WoaOukh Ndú; fkdlrhs' 
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4'6'2 uQ,sl WoaOukh 
uQ,sl WoaOukh hkq fj<|fmdf,a yg.kakd ;djld,sl ñ, fjkiaùï bj;a lr 
.Kkh lrkq ,nk WoaOukhhs' ld,.=‚l fjkialï ksid isÿjk ksIamdok wvqùï" 
nÿ by< kexùu ksid we;s jk iemhqï lïmk hkdÈh ksid;a ;djld,sl ñ, by<hdï 
yg.kS' fujka fjkialï ;djld,sl jk ksid blaukska iukh úh yels neúka 
m%;sm;a;s ;SrK .ekSfï § i,ld ne,Su iqÿiq fkdfõ' tneúka fndfyda rgj,a m%;sm;a;s 
iïmdokh i|yd ie,ls,a,g .kq ,nkafka uq,sl WoaOukhhs' 
 
4'6'3 u¾ê; WoaOukh 
WoaOukh u¾okh lsÍu fjkqfjka rch úiska .kakd l%shdud¾. ksid u¾okh jk 
WoaOukh u¾ê; WoaOukh f,i y÷kajhs' ñ, md,kh"jegqma wkqmd;sl kshu lsÍuh 
hkdÈ l%shdud¾. WoaOukh md,kh lsÍu i|yd ;djld,sl úi÷ï jYfhka Ndú;d lrhs' 
tys m%;sM,hla f,i ienE WoaOukh ieÕù hhs' tfy;a ienE WoaOukh fjkqjg md,s; 
WoaOukhla l%shd;aul fõ' 
 
4'6'4 i¾ms,dldr WoaOukh$jegqma ñ, oÕrh 
ñ, by< hdu jegqma ,nkakkaf.a ienE mßfNdackh wvq lrhs' tneúka" by< Ôjk 
úhoug  iß,k Ôú;hla f.ùu i|yd Tjqka by< jegqma i|yd n,mEï lrkq we;' 
jegqma jeäùula ,nd fokafka kï" ksIamdok msßjeh ;jÿrg;a by< hkq we;s w;r" 
tneúka" ñ, by< kexùug jHjidhlhka fm<fUkq we;' fuh WoaOukldÍ ;;a;ajhla 
we;s lrhs' ;jÿrg;a ñ, by, hdu Ôjk úhou ;j ÿrg;a by, kxjk w;r lïlrejka 
;j ÿrg;a by, jegqma b,a,d isáhs' fï wdldrfhka" jegqma yd ñ, .Kka tlsfkl 
miqmi yUd hk w;r WoaOukldÍ ñ, by< hdfï l%shdj,sh fõ.j;a fõ' fuh jegqma 
ñ, oÕrh f,i y÷kajhs' 
 
4'6'5 ms,sma jl%h 
ms,sma jl%h hkq WoaOukh iy ú/lshdj w;r m%;sf,dau iïnkaOhla ksrEmKh lrk 
id¾j wd¾Ól úoHdfõ ixl,amhls' idudkH *s,sma jl%h my<g nEjqï fõ' wd¾Ólh 
mQ¾K fiajd kshqla;shl fyda wdikakfha we;s úg" WoaOukhg odhl fjñka jegqma yd 
ñ, u; by, mSvkhla we;s fõ' Bg m%;súreoaOj" by< ú/lshdj iys; wd¾Ól miqnEï 
j,§" jegqma yd ñ, u; wvq mSvkhla we;s w;r" WoaOukh wvq ùug fya;= fõ' 
 
4'6'6 wjOukh  
WoaOukhg idfmalaIj wjOukh hkq NdKav yd fiajdj, ñ, uÜgfï isÿjk my; 
jeàuhs' fuu ;;a;ajh ;=< WoaOukfhys m%;sY;d;aul w.h RK w.hla .kq ,nhs' 
fya;= lsysmhla ksid wjOukh we;súh yelsh' wd¾Ólfha uqo,a iemhqu my; jeàu 
fya;=fjka wjOukldÍ ;;a;ajhla we;súh yelsh'uy nexl=j úiska oeä uqo,a 
m%;sm;a;shla wkq.ukh lrk úgl§ fmd,S wkqmd;slh by< oeóu ;=,ska b;sß lsÍu 
jvd;a wdl¾IŒh wdfhdack wjia:djla jk neúka mqoa.,hska mßfNdackh fkdlr b;sß 
lsÍug jeä keUqrejla olajhs' tys m%;sM,hla f,i NdKav yd fiajd i|yd jk iudydr 
b,a¨ u my; jefgk w;r NdKav yd fiajd fiajdj, ñ, .Kka my; jefÜ' ksIamdok 
msßjeh my< hdu wjOukh i|yd ;j;a fya;=jls' ksIamdok l%shdj,sh i|yd fhdod 
.kakd fhojqïj, ñ, my; jefgk úg ksIamdok msßjeh my; jefgk w;r tys 
m%;sM,hla f,i iemhqïlre úiska ;u iemhqu by< kxjkq ,nhs' fuys§ wd¾Ólh ;=< 
wê iemhqï ;;a;ajhla oel.; yelsh' kuq;a wd¾Ólfha iudydr b,a¨ u fkdfjkiaj 
mj;sk úgl§ iemhqïlre fj; ;u NdKav yd fiajdj, ñ, .Kka my; oeóug isÿfõ' 
th wd¾Ólfha wjOukldÍ ;;a;jhla we;s lrhs' tfukau wjOukh ;=<ska fiajd 
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úhqla;sh by< hdula fmkakqï lrhs ' fuh isÿjkqfha ksIamdok wdh;k úiska ksIamdok 
msßjeh my; fy<Sug ork m%h;akfha m%;sM,hla jYfhkqhs' 
 
4'7 WoaOukfha ys;lr iy wys;lr n,mEï 

4'7'1 WoaOukfha ys;lr n,mEï 
i). úhoï W;af;ackh lsÍu 

ñ, jeä ùug fmr NdKav yd fiajd ñ,§ .ekSug ñksiqka fm<ö we;s neúka 
uDÿ WoaOukh mdßfNda.sl úhoï Èßu;a l< yelsh' fuh wd¾Ól l%shdldrlï 
by< kxjd iuia; wd¾Ól j¾Okhg odhl úh yelsh' 
 

ii). Kh iyk ysñ ùu 
WoaOukh Khj, ienE jákdlu fjkia l< yelsh' ñ, by< .shfyd;a" Kh 
.ekqïlrejkaf.a ñ, § .ekSfï yelshdj wvqjk neúka Kh wdmiq f.ùu myiq 
jk w;r" Kh nr M,odhS f,i wvq lrhs' 
 

iii). wdfhdack Èßu;a lsÍu 
WoaOukh uqo,a /ia lsÍug jvd wdfhdackh lsÍug mqoa.,hska iy jHdmdr Èßu;a 
l< yelsh' uqo,aj, jákdlu wvq jk úg" M,odhS j;alïj,g wruqo,a 
fhoùfuka wdfhdackhg jvd fyd| m%;s,dNhla ,nd .; yelsh' 
 

iv). kdñl jegqma .e,mSï 
WoaOukldÍ mßirhl" kdñl jegqma wjOukldÍ mßirhlg jvd myiqfjka 
jeä úh yelsh' kdñl jegqma .e,mSï j, fuu kuHYS,SNdjh iqug Y%u fj<|m, 
l%shdldrlï i|yd myiqlï ie,ish yelsh' 

 
4'7'2 WoaOukfha wys;lr n,mEï 

i). ñ,§ .ekSfï yelshdj wvq ùu'  
WoaOukfha uQ,sl wjdishla kï ñ,§ .ekSfï Yla;sh my; jeàuhs' ñ, by< 
hk úg" tu uqo,u wvq NdKav yd fiajd m%udKhla  ñ,§ .kakd w;r" ia:djr 
wdodhï ,nk whf.a Ôjk ;;a;ajh my< hhs' 
 

ii). wúksYaÑ;;djh iy úlD;s ñ, .Kka 
by< fyda wkfmalaIs; WoaOukh wd¾Ólfha wúksYaÑ;;djhla we;s l< yelsh' 
wúksYaÑ; wkd.; jákdlï fya;=fjka ñ, kshu lsÍu" wkd.;h i|yd ie,iqï 
lsÍu iy oekqj;a wdfhdack ;SrK .ekSu jHdmdrj,g wNsfhda.hla úh yelsh' 
 

iii). Okh kej; fnodyeÍug isÿùu 
WoaOukh Okh kej; fnod yeÍug fya;= úh yelsh' ñ, .Kka fyda j;alï 
.e,mSfï yelshdj we;s whg m%;s,dN ,eìh yels w;r" ia:djr wdodhï ,nkakka 
iy b;sß lrkakka Tjqkaf.a ienE Okfha my; jeàula oelsh yelsh' 
 

iv). fmd,S wkqmd; wia:djr;ajh 
uy nexl= fndfyda úg by< WoaOukhg m%;spdr olajkafka fmd,S wkqmd; by< 
kexùfuks' fuh WoaOukh md,kh lsÍug WmldÍ jk w;r wd¾Ól 
l%shdldrlï ukao.dó úh yelsh' th jHdmdr iy mdßfNda.slhskag wys;lr f,i 
n,mdhs' 
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v). fukqm;a msßjeh 
WoaOukh ñ, .Kka kdudj,s iy wfkl=;a f;dr;=re ks;r hdj;ald,Sk lsÍu 
i|yd jHdmdr u; msßjeh mkjhs' fuu msßjeh ˜  fukqm;a msßjeh˜  f,i 
y÷kajkq ,nk w;r úfYaIfhkau l=vd jHdmdr i|yd fufyhqï msßjehla úh 
yelsh' 
 

4'8 WoaOukh md,kh lsÍu 

wêl WoaOukh rgl wd¾Ólhg wys;lr n,mEï we;s l< yels neúka WoaOukh 
md,kh lsÍu rchka iy uy nexl= i|yd m%Odk wd¾Ól wruqKls' WoaOukh 
l<ukdlrKh lsÍu iy md,kh lsÍu i|yd úúO uqo,a yd rdcH uQ,H m%;sm;a;s 
idudkHfhka Ndú;d fõ'  
 
4'8'1 uqo,a m%;sm;a;sh 

i). fmd,S wkqmd; 
uy nexl= fndfyda úg WoaOukh md,kh lsÍug fuj,ula f,i fmd,S wkqmd; 
Ndú;d lrhs' fmd,S wkqmd; by< oeófuka" Kh .ekSu jvd ñ, wêl jk w;r" 
úhoï iy wdfhdack wvq lsÍug fya;= fõ' fuh wfkla w;g" wêl Wkqiqï 
wd¾Ólhla isis,a lsÍug iy WoaOukh uevmeje;aùug WmldÍ fõ' 
 

ii). újD; fj<|m, fufyhqï 
uqo,a iemhqug n,mEï lsÍu i|yd uy nexl=j,g rcfha iq/l=ïm;a ñ,§ .ekSug 
fyda úlsŒug yelsh' iq/l=ïm;a úlsŒu u.ska ixirKfha we;s uqo,a m%udKh 
wvq lrhs' th WoaOukh md,kh lsÍug WmldÍ fõ' 
 

4'8'2 rdcH uQ,H m%;sm;a;sh 
i). rcfha úhoï 

rchg ;u úhoï l<ukdlrKh lsÍfuka WoaOukh md,kh l< yelsh' wêl 
f,i rdcH úhoï wvq lsÍfuka wd¾Ólhl wjodkïldÍ ;;a;ajhka j<lajd .; 
yelsh' 

ii). nÿlrKh 
nÿ m%;sm;a;s .e,mSu o WoaOukhg n,mE yelsh' by< nÿ u.ska bj; oeñh yels 
wdodhu wvq l< yels w;r" ta wkqj" mdßfNda.sl úhoï wvq l< yelsh' 
 

4'8'3 iemhqï md¾Yaj m%;sm;a;s 
i). jHqyd;aul m%;sixialrK 

fj<|m,j, ld¾hlaIu;dj jeä ÈhqKq lsÍu iy NdKav yd fiajd iemhqu jeä 
lsÍu i|yd m%;sixialrK l%shd;aul lsÍug rchkag yelsh' fuh iemhqï md¾Yaj 
ndOl j,ska mek k.sk WoaOuk mSvkh iukh lsÍug WmldÍ fõ' 

ii). Y%u fj,|fmd, m%;sixialrK 
M,odhs;dj jeäÈhqKq lsÍu iy jegqma mSvkh wvq lsÍu jeks Y%u fj<|fmdf<a 
.eg¿ úi£u" WoaOukh md,kh lsÍug odhl úh yelsh' 
 

4'8'4 úksuh wkqmd; l<ukdlrKh 
ia:djr iy ukdj l<ukdlrKh lrk ,o úksuh wkqmd;slhla wdkhk ñ, flfrys 
n,mEï lsÍfuka ñ, ia:dhS;djhg odhl úh yelsh' 
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4'8'5 ld¾hlaIuj iïm;a fnod yeÍug we;s ndOl bj;a lsÍu 
ld¾hlaIu iïm;a fnod yeÍug we;s ndOl fya;=fjka fndfyda úg WoaOukh mek 
k.skq ,nhs' wju jegqma kS;s" ;Srenÿ" i,dl lsÍï" iykdOdr" há;, myiqlïj, 
W!k;d iy mdßißl .eg¨  jeks ndOl fõ' fujeks ndOl bj;a lsÍug lghq;= lsÍu 
u.ska ld¾hlaIuj iïm;a fnod yer WoaOukh my; oeóug yels fõ' 
 
4'9 WoaOukh wd¾Ólh tla tla md¾Yajhkag n,mdk wdldrh 

4'9'1 mdßfNda.slhska i|yd 
WoaOukh uqof,a ñ,§ .ekSfï Yla;sh my; fy<hs' ñ, jeä jk úg" mdßfNda.slhskag 
Tjqka i;= uqo,ska wvq NdKav yd fiajd ñ,§ .kakd nj fidhd .; yels w;r" th 
Tjqkaf.a Ôjk ;;a;ajh my; jeàug fya;= fõ' úY %dñlhska jeks ia:djr wdodhï ,nk 
mqoa.,hkag WoaOuk ld,j,§ Tjqkaf.a wdodhu by< hk ñ, .Kkaj,g .e,fmk mßÈ 
jeä fkdjk neúka úfYaI wNsfhda.j,g uqyqK Èh yelsh' 
 
4'9'2 b;sßlrkakka iy wdfhdaclhska i|yd 
WoaOukh b;=reï iy wdfhdackj, ienE m%;s,dN wvq lrhs' Wmhd.;a fmd,S wkqmd; 
fyda wdfhdack m%;s,dN WoaOuk wkqmd;slhg jvd wvq kï" ld,h;a iuÕ Tjqkaf.a 
b;=reïj, jákdlu wvq jk nj b;sß lrkakka fidhd .kS' 
 
4'9'3 Kh .e;shka i|yd 
WoaOukh Khj, uQ¾; jákdlu my; fy<hs' bka Kh .e;shkag m%;s,dN ,eìh yelsh' 
mqoa.,hkag fyda jHdmdrj,g ia:djr wkqmd; hgf;a Kh ;sfí kï" Tjqka Kh nr wvq 
lrñka wvq jákdlulska hq;a uqo,aj,ska ;u Kh M,odhS f,i wdmiq f.jhs' 
 
4'9'4 jHdmdr i|yd 
WoaOukh fndfyda úg wuqøjH" Y%uh iy wfkl=;a ksIamdok idOl i|yd ñ, jeä lsÍu 
we;=¿j jHdmdr i|yd by< fhojqï msßjehla we;s lrhs' by< fyda wkfmalaIs; 
WoaOukh wúksYaÑ;;djhla we;s l< yels w;r" È.=ld,Sk wdfhdack ;SrK ie,iqï 
lsÍu iy .ekSu jHdmdrj,g wNsfhda. lrhs' 
 
4'9'5 rch fj;  
WoaOukh iuÕ fmd,S wkqmd; by< hk úg ie,lsh hq;= uÜgfï Kh we;s rchkag 
fmd,S f.ùï jeä úh yelsh' fuh rcfha whjeh u; mSvkhla we;s l< yelsh' wdodhï 
iy ,dN jeä jk úg WoaOukh nÿ wdodhug n,mEï l< yels w;r" mqoa.,hka iy 
jHdmdr by< nÿ ldKav fj; ;,a¨  l< yelsh' 
 
4'9'6 wdkhklrejka iy wmkhklrejka i|yd 
WoaOukh úksuh wkqmd;j,g n,mEï l< yelsh' by< WoaOuk wkqmd; iys; rgj,a 
wdkhk úhoug iy wmkhkj, ;rÕldß;ajhg n,mdk mßÈ Tjqkaf.a uqo,a tallfha 
laIh ùula oelsh yelsh' 
 
4'10 WoaOukh ms<sn| WodyrK 

4'10'1 isïndífõ ^2007-2009& 
isïndífõ b;sydifha oreKq;u WoaOukh w;aú¢k ,§' WoaOuk wkqmd;slh ;drld 

úoHd;aul uÜgï lrd <Õd jQ w;r" iEu meh 24'7lg jrlau ñ, by< hdfï § ñ, 

fo.=K fõ' 2008 fkdjeïnrfha§ isïndífõ úiska mdka f.ähla ñ,§ .ekSug hka;ï 
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m%udKj;a fkdjQ isïndífõ fvd,¾ á%,shk ishhla ^Z$ 100"000"000"000"000& uqo,a 
fkdaÜgqjla uqøKh lf<ah' 
 
4'10'2 fjksishq,dj ^2016-2019& 
wd¾Ólh ;=< ksis l<uKdlrkhla fkdue;s lu" foaYmd,k wia:djr;ajh iy f;,a 
ñ, lvd jeàu fya;=fjka fjksishq,dfõ w;HqoaOuk ;;a;ajhg fya;= úh' th udkqISh 
w¾nqohla we;s lf<ah' uQ,sl wjYH;d imqrd,Sfï ÿIalr;djkag ñksiqka uqyqK ÿka w;r" 
by< hk ñ, iuÕ id¾:lj lghq;= lsÍu i|yd rch úiska foaYSh uqo,a tallh jk 

fnd,sj¾ ys by< w.hka y÷kajd fok ,§' cd;Hka;r uQ,H wruqo,g ^IMF& wkqj 
fjksishq,dfõ mßfNdack NdKav ñ, .Kka 2017 isg 2018 olajd 65"000] lg jvd 
úYauhckl fõ.hlska j¾Okh úh' 
 
4'10'3 yxf.aßhdj ^1945-1946& 
fojk f,dal hqoaOfhka miqj" yxf.aßhdj wê WoaOukh w;aú¢k ,§' iEu meh 15 lg 
jrlau ñ, by< hdfï§ fo.=Khla úh' yxf.aßhdkq fmkaf.da fld;rï wjm%udKh ùo 
h;a rch úiska laúkaá,shk ishhla ^100"000"000"000"000"000"000& fmkaf.da uqo,a 
fkdaÜgqjla we;=¿j by< w.hka iys; kj uqo,a fkdaÜgq y÷kajd fok ,§' 
 
4'11 fmd,S wkqmd;slh 

ir,ju .;fyd;a m%d.aOkh fjkqfjka lrkq ,nk f.ùï fmd,sh jYfhka ye¢kaúh 
yelsh'fuf,i m%d.aOk iïmdokh i|yd iïm;a ,efnkqfha ñksid úiska mßfNdackh 
fkdlr b;sß lr.;a wdodhïj,sks' fuu fm!oa.,sl b;=reï ksIamdok wdh;kh úiska 
wdfhdackh i|yd Khg ,nd .kq ,efí' tneúka fmd,S wkqmd;slh hkq Kh .ekSfï 
msßjeh iy Kh §fï m%;s,dNhhs' ta wkqj fmd,sh hkq wdfhdackh lrk ,o m%d.aOkh 
úiska Wmhd .kakd ,o wdodhula fyda wruqo,a Khg ,nd.ekSfï msßjehla fyda jYfhka 
ye¢kaúh yels h' fmd,S wkqmd; fj,|fmd,j,a follska ;SrKh fõ( uqo,a fjf<|fmd< 
iy Kh wruqo,a fjf<|fmd< u.sks' 
 
4'11'1 uqo,a fjf<|fmd<  
uqo,a fj<|fmd< ;=< uqo,a b,a¨ u iy uqo,a iemhqu hkq m%Odk wxY folls' uqo,a i|yd 
we;s b,a¨ u hkq hï ld, iSudjla ;=< tla tla fmd,S wkqmd;slhg ñksiqkag ,nd 
.ekSug yels iy leu;s uqo,a m%udKhhs' uqo,a b,a¨ u m%Odk wruqKq ;=kla hgf;a 
fmkajd Èh yelsh'.kqfokq fÉ;kdj" wdrlaIK fÉ;kdj iy iufmalaIK fÉ;kdj 
yryd uyck;dj uqo,a b,a¨ ï lsÍug fm<fò' ffoksl .kqfokq lsÍï j,g wjYH 
f.ùï mshùu i|yd uqo,a ,. ;nd .ekSu .kqfokq fÉ;kdj u; uqo,a b,a¨ u kï fõ' 
wkfmalaIs; wjia:dj,§ m%fhdackhg .ekSu i|yd uqo,a ,. ;nd .ekSu wdrlaIK 
fÉ;kdj u; uqo,a b,ä  uhs' iq/l=ïm;a fldgia jeks uQ,ah j;alïj,s j, isÿjk fj<| 
ñ, fjkia ùï ùï j,ska ,dN bmhSfï wruq‚ka uqo,a <Õ ;nd .ekSfuka iufmalaIK 
fÉ;kdj u; uqo,a b,a¨ u f,i oelaúh yelsh' uqo,a i|yd jk iufmalaIk b,a¨ u 
fmd,S wkqmd;hg m%;sf,dauj iïnkaO fõ' uqo,a iemhqu hkq uy nexl=jg hï ld, 
iSudjla ;=< tla tla fmd,S wkqmd;slhg ,nd §ug yels iy leu;s uqo,a m%udKhhs' 
uqo,a b,ä  u iy uqo,a iemhqu fþokh jk wjia:dfõ§ fmd,S wkqmd;slh ;SrKh fõ' 
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4'2 rEmh: uqo,a fjf<|fmd< iu;=,s;h 

 
4'11'2 Kh wruqo,a fjf<|fmd< 
wdodhfuka mßfNdackh fkdlr b;sß lr .kq ,nk wruqo,a tl;= lr .ekSug;a 
m%d.aOkh iïmdokh lr.ekSug;a m%d.aOkh iïmdokh lr .ekSug wjYH whg tu 
wruqo,a Khg ,nd§ug;a Kh wruqo,a fj<|fmd< lghq;= lrhs' Kh wruqo,a i|yd we;s 
b,a¨ u hkq hï ld, iSudjla ;=< tla tla fmd,S wkqmd;hg ñksiqkag ,nd .ekSug yels 
iy leu;s Kh m%udKhhs' Kh wruqo,a iemhSu hkq hï ld, iSudjla ;=< tla tla 
fmd,S wkqmd;hg ñksiqkag ,nd §ug yels iy leu;s Kh m%udKhhs' 
 

 
4'3 rEmh: Kh wruqo,a fjf<|fmd< 

 
Kh wruqo,a i|yd we;s b,a¨ u fmd,S wkqmd;j,g m%;sf,dauj iïnkaO fõ' fmd,S 
wkqmd; jeä jk ;rug Kh wruqo,a i|yd we;s b,a¨ u wvq fõ' Kh wruqo,a i|yd jk 
b,a¨ u iukaú; jkafka l=gqïN" iud.ï iy rch úiska Khg .ekSu ;=<sks' wkd.; 
mßfNdackh lem lrñka l=gqïN úhoï lsÍug Kh .kS' fmd,S wkqmd; jeäùula hkq 



04 mßÉfþoh                                                     WoaOukh yd fmd<S wkqmd;slh 

úfoHdaoh wd¾ÓlúoHd: ixialrKh - I  49 
id¾j wd¾ÓlúoHd uQ,O¾u 

wkd.; úhoïj,ska jeä m%;sY;hla ´kEu Kh .ekSula i|yd lem lrk njhs' tys 
m%;sM,hla jYfhka" fmd,S wkqmd; by< hk úg" Kh wruqo,a i|yd .Dyia: b,a¨ u 
my; jefÜ' wdfhdackh lsÍu i|yd iud.ï Kh ,nd .kS' fmd,S wkqmd; by< hdu 
Kh .ekSfï msßjeh by< hdug fya;= jk w;r tu ksid ,dNodhS ie,iqï iy.; 
wdfhdack wvq fõ' tneúka" fmd,S wkqmd; jeä jk ;rug" iud.ï úiska Kh wruqo,a 
i|yd we;s b,a¨ u wvq fõ'  
 
Kh wruqo,a iemhSu fmd,S wkqmd;j,g iDcqju iïnkaO fõ' fmd,S wkqmd; jeä jk 
;rug Kh wruqo,a iemhqu jeä fõ' Kh wruqo,a iemhSu iukaú; jkafka l=gqïN iy 
iud.ïj, b;=reï j,skah' l=gqïN Tjqkaf.a wkd.; mßfNdackh jeä lsÍug b;sß lrhs' 
fmd,S wkqmd; by< hdfuka woyia jkafka ´kEu b;sßlsÍula i|yd wkd.; 
mßfNdackfhka úYd, m%udKhla ,nd .; yels njhs' tneúka" fmd,S wkqmd; jeä jk 
;rug" l=gqïN fj;ska Kh wruqo,a iemhqu by< hhs' Tjqka Wmhk ,dNfhka fldgila 
r|jd .kakd úg iud.ï b;sß lrhs' flfia fj;;a" fuh fmd,S wkqmd; u; t;rï r|d 
fkdmj;S' ta fjkqjg" iud.ï wd¾Ól bÈß oelau iy wdfhdack wjia:d jeks idOl u; 
mokïj r|jd .;a ,dN iïnkaOfhka ;SrK .kS' 
 
4'12 fmd,S wkqmd; ms<sn| kQ;k kHdh 

kQ;k kHdhg wkqj" fmd,S wkqmd;slfha ks¾Kdhl y;rla we;' tajd kï" b;=reï Y%s;h" 
wdfhdack Y%s;h" øjYS,;d jrK Y%s;h iy uqo,a m%udKhhs' fuu úp,H y;r yryd 
iu;=,s; wdodhï uÜgu fukau iu;=,s; fmd,S wkqmd;slh kS¾Kh l< yels fõ' 
yekaikag wkqj" ˜ wjYH uqo,a fYaI mßudj uqo,a m%udKhg iudk jk úg" m%d.aOkfha 
wdka;sl ld¾hlaIu;dj fmd,S wkqmd;hg iudk jk úg iy wjidk jYfhka 
wdfhdack fyda b;=reï mßudj idudkH w.hg iudk jk úg iu;=,s; ;;ajhla <Õd 
fõ˜'  
 
wfkl=;a fmd,S wkqmd; kHdhkays m%Odk ÿ¾j,;djh kï Tjqka wdodhï uÜgu ksh; 
f,i Wml,amkh lsÍu iy fmd,S wkqmd;slh flfrys tys n,mEu ie,ls,a,g 
fkd.ekSuhs' Kh wruqo,a kHdh fmd,S wkqmd;h l=ula oehs wmg fkdlshhs" kuq;a wmg 

IS jl%h muKla ,nd fohs' IS jl%h hkq úúO fmd,S wkqmd; hgf;a úúO wdodhï 
uÜgï fmkajk iDKd;aul nEjqï iys; jl%hls' ta yd iudkj" øjYS,;d jrK kHdh 

fmd,S wkqmd;h fkdlshhs' kuq;a LM jl%h muKla ,nd fohs' LM jl%h hkq úúO 
wdodhï uÜgïj, úúO fmd,S wkqmd; fmkajk Okd;aul nEjqï iys; jl%hls' b;=reï 
iy wdfhdackfha iudkd;au;djh wkqj ;SrKh jk mßÈ fmd,S wkqmd;h iy wdodhï 

w;r iïnkaOh IS jl%h ksrEmKh lrk w;r" LM jl%h b,ä  fï iy uqo,a iemhqfï 
iudkd;au;djfhka ;SrKh jk mßÈ fmd,S wkqmd;h iy wdodhï w;r iïnkaO;djh 

,nd fohs' fmd,S wkqmd; ms<sn| kQ;k kHdhg wkqj" IS iy LM jl% w;r fþokh jk 
ia:dkfha § iu;=,s; fmd,S wkqmd;h iy wdodhï iu;=,s;;d uÜgu tljr ;SrKh 

fõ' wdodhï uÜgu iy fmd,S wkqmd;slfha úúO ixfhdack ksfhdackh lrk IS jl%h 

uQ¾; wxYfha iu;=,s;;djh olajhs¦ IS jl%fha iEu ,laIHlu b;sßlsÍu iy wdfhdackh 

iudk fõ ^S = I&' wdodhï uÜgu iy fmd,S wkqmd;slfha úúO ixfhdack o fmkajk 

LM jl%h" uqo,a fj,|fmd,j,a iu;=,s;;djh fmkakqï lrhs¦ LM jl%fha iEu 

,laIHhl§u uqo,a b,ä  u iy uqo,a iemhqu iudk fõ ^L = M&' 
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4'4 rEmh: IS-LM iu;=,s;h 

 

by; rEm igykg wkqj IS iy LM jl% tlsfkl fþokh jk E ,laIHfha §  

iu;=,s;;djhg <Õd fõ' iu;=,s; fmd,S wkqmd;slh 0i1 jk w;r iu;=,s; wdodhï 

uÜgu 0Y1 fõ'  0i1 iy 0Y1 hkq NdKav iy uqo,a fj,|fmd,j,a folu iu;=,s;j 

mj;sk fmd,S wkqmd; iy wdodhïj, tlu ixfhdackhhs ^tkï" S = I iy L = M hk 
folu&' wdodhï iy fmd,S wkqmd;slfha wfkl=;a ish¨ u ixfhdack wiu;=,s;;d 
ixfhdack fõ' 
 
4'13 kdñl fmd,S wkqmd;slh" uQ¾; fmd,S wkqmd;slh iy iM, fmd,S wkqmd;slh 

4'13'1 kdñl fmd,S wkqmd;slh 
uqof,a kdñl w.h u; mokïj m%ldY lrkq ,nk fmd<S wkqmd;slh kdñl fmd,S 
wkqmd;sl fõ'idudkHfhka fj<|fmdf<a fmd,S wkqmd;sl m%ldY lrkq ,nkafka kï 
kdñl w.hkaf.ks' Khla i|yd kdñl fmd,S wkqmd;h 8] kï" Kh .e;shka Tjqkag 
Khg fok iEu re' 100 lgu re' 8 l fmd,shla f.ùu wfmalaId l< yelsh' fuys§'uqo,a 
tallhkays jákdlï yd yg.; yels fjkia fjkialï ie,ls,a,g fkd.efka' 
úfYaIfhkau kdñl fmd,S wkqmd; WoaOukh i|yd yev.iajk ,oaola fkdfõ' fjk;a 
jpk j,ska lsjfyd;a" ld,h;a iuÕ WoaOukh fyda wjOukh ie,ls,a,g fkd.ksñka 
Khla fyda wdfhdackhla i|yd m%ldYs; fyda jd¾;d lrk ,o fmd,S wkqmd;hls' kdñl 
fmd,S wkqmd; idudkHfhka 3]" 5]" fyda 8] jeks jd¾Isl mokñka m%ldY lrkq ,nk 
w;r" tajd úfYaIs; ld, iSudjla ;=< fmd,S f,i f.úh hq;= Kh uqof,a m%;sY;h fyda 
wdfhdackfha uQ,sl m%;sY;h ksfhdackh lrhs' 
 
4'13'2 uQ¾; fmd,SS wkqmd;slh 
uQ¾; fmd,S wkqmd;slh hkq hkqfjka y÷kajkqfha uqof,a ia:djr w.h$ uQ¾; w.h 
mokï lrf.k m%ldY lrkq ,nk fmd<S wkqmd;slhhs' fuh WoaOukh i|yd .,mk 
,§ fmd,S wkqmd;slhhs' kdñl fmd,S wkqmd;slfhka ñ, uÜgu fjkia jQ m%;sY;h wvq 
l< úg uQ¾; fmd<S wkqmd;slh ,nd.; yelsh' 
 

uQ¾; fmd,S wkqmd;slh } kdñl fmd,S wkqmd;slh - fmdÿ ñ, uÜgu fjkia jQ 
m%;sY;h 
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jd¾Isl ixhqla; ne÷ïlrhl kdñl M,odj 6]  kï iy WoaOuk wkqmd;h 4] kï" 
uQ¾; fmd,S wkqmd;h 2] la mu‚' úfYaIfhkau wdfhdack iy Kh iïnkaOfhka fyd| 
uQ,H f;aÍï isÿ lsÍu i|yd uQ¾; fmd,S wkqmd; b;d jeo.;a fõ' wdfhdack wjia:d 
fyda Kh .ekSfï msßjeh i,ld ne,Sfï§" wd¾Ól n,mEu iy WoaOukh wdfhdack u; 
m%;s,dNhg fyda Kh .ekSfï msßjehg n,mdkafka flfiao hkak wjfndaO lr .ekSu 
i|yd uQ¾; fmd,S wkqmd;slh ;lafiare lsÍu b;d jeo.;a fõ' 
 
4'13'3 iM, fmd,S wkqmd;slh 
iM, fmd,S wkqmd;slh" jd¾Isl iudk wkqmd;slh ^AER& fyda jd¾Isl iudk m%;sY; 

wkqmd;h ^APR& f,io ye¢kafõ' th Kh .ekSfï i;H msßjeh fyda ksYaÑ; ld, 
iSudjla ;=< wdfhdackfha i;H m%;s,dNh m%ldY lsÍfï m%ñ;s.; l%uhls' th ie,iqï 
lr we;af;a kdñl fmd,S wkqmd;hg jvd uQ,H ksIamdokhla yd iïnkaO msßjeh fyda 
m%;s,dNh ms<sn| jvd;a ksjerÈ ksfhdackhla iemhSu i|yd h' iM, fmd,S wkqmd;slh 
ixhqla; fmd,Sh" .dia;= iy wfkl=;a úhoï ixfhda. lsÍu ie,ls,a,g .kS' 
 
4'14 WoaOukh iy fmd,S wkqmd;slh 

WoaOukh l<ukdlrKh lsÍu i|yd uy nexl= úiska Ndú;d lrk uQ,sl fuj,u la 
fõ' WoaOukh iy fmd,S wkqmd;sl w;r iïnkaOh ixlS¾K yd .;sl fõ' 
idudkHfhka" by< WoaOukhla we;s úg" fmd,S wkqmd; jeä ùug keUqre jk w;r" 
WoaOukh wvq jQ úg" fmd,S wkqmd; wvq fõ' wd¾Ól úoHd{hska w;r mj;sk idïm%odhsl 
u;h jkafka by< fmd,S wkqmd; WoaOukh wvqùug fya;= jk njhs' fuu u;h msgqmi 
we;s ;¾lh kï" by< fmd,S wkqmd;sl Kh .ekSfï msßjeh jeä lsÍu iy wd¾Ólh 
mqrd b,a¨ u wvq lsÍu" w;sßla; iemhqu iy wvq WoaOukh i|yd fya;= fõ hkakhs'  
 
4'14'1 fmd,S wkqmd;sl u; WoaOukfha n,mEu 

i). kdñl fmd,S wkqmd;slh( idudkHfhka" kdñl fmd,S wkqmd; WoaOuk 
wkqmd;hg jvd by< w.hla .kS" ukao Kh fokakkag ld,h;a iuÕ uqo,aj, 
jákdlfuys wfmalaIs; wvqùu i|yd uqyqK §ug Tjqkaf.a wdfhdackfhka by< 
m%;s,dNhla wjYH fõ'  
 

ii). uQ¾; fmd,S wkqmd;slh( idudkHfhka" WoaOukh by< uÜgul mj;sk úg" 
ienE fmd,S wkqmd; wvq jk w;r" WoaOukh wvq jQ úg" ienE fmd,S wkqmd;sl 
jeä fõ' 
 

iii). wfmalaIs; WoaOukh( wfmalaIs; WoaOukh hkq Kh fokakka iy Kh 
.eKqïlrejka wkd.;fha§ wfmalaId lrk WoaOuk wkqmd;hhs' wfmalaIs; 
WoaOukh fmd,S wkqmd; flfrys n,mdk jeo.;a idOlhls' Kh fokakka iy 
Kh .e;shka WoaOukfha jeä ùula wfmalaId lrkafka kï" ld,h;a iuÕ 
uqo,aj, jákdlfuys wfmalaIs; wvqùu i|yd uqyqK §ug by< kdñl fmd,S 
wkqmd;slhla b,a,d isákq we;' 
 

4'14'2 WoaOukh u; fmd,S wkqmd;slj, n,mEu 
i). m%idrKd;aul uQ,H m%;sm;a;sh( uy nexl= fmd,S wkqmd;sl wvq lrk úg" th 

jHdmdrj,g iy mdßfNda.slhskag uqo,a Khg .ekSu i|yd ,dNodhS jk w;r" 
th mßfNdack úhoï iy wdfhdack jeä ùug fya;= fõ' fuu mßfNdack úhoï 
yd wdfhdack jeäùu NdKav yd fiajd i|yd b,a¨ u jeäùug fya;= úh yelsh' 
th ñ, jeä lsÍug iy WoaOukh ùug fya;= úh yelsh' 
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ii). ixfldapkd;aul uQ,H m%;sm;a;sh( uy nexl= fmd,S wkqmd;sl jeä lrk úg" 
jHdmdrj,g iy mdßfNda.slhskag uqo,a Khg .ekSu jvd ñ, wêl jk w;r" 
th mßfNdack úhoï yd wdfhdack wvqùug fya;= úh yelsh' fuu mßfNdack 
úhoï wvqùu iy wdfhdackh wvqùu NdKav yd fiajd i|yd we;s b,a¨ u wvqùug 
fya;= úh yels w;r" th ñ, wvqùug iy wjOukhg fya;= úh yelsh' 
 

4'15 Fisher n,mEu 

Fisher n,mEu hkq WoaOukh iy uQ¾; iy kdñl fmd,S wkqmd;sl w;r iïnkaOh 

úia;r lrk wd¾Ól úoHd{ Irving Fisher úiska ks¾udKh lrk ,o wd¾Ól kHdhls' 

Irving Fisher mjikafka uQ¾; fmd,S wkqmd;slh kdñl fmd,S wkqmd;sl wfmalaIs; 
WoaOuk wkqmd;slfhka wvq l< úg iudk jk njhs' tneúka kdñl fmd,S wkqmd;sl 
WoaOukhg iudk wkqmd;slhlska jeä fkdfõ kï" WoaOukh jeä jk úg uQ¾; fmd,S 
wkqmd;slh my; jefÜ' 
  

uQ¾; fmd,S wkqmd;slh } kdñl fmd,S wkqmd;slh- wfmalaIs; WoaOuk wkqmd;slh  

(1+i) = (1+r) * (1+π) 

i = kdñl fmd,S wkqmd;slh 

r = uQ¾; fmd,S wkqmd;slh 

π = wfmalaIs; WoaOuk wkqmd;slh 
 
4'15'1 Fisher n,mEfï Ndú;hka 

i). uQ,H m%;sm;a;sh i|yd 
WoaOukh md,kh lsÍug iy th jvd;a fyd| mrdihla ;=< mj;ajd .ekSug 

uy nexl= Fisher f.a wd¾Ól kHdh Ndú;d lrhs' iEu cd;shlu uy nexl=j, 
l¾;jHhla jkafka wjOuk pl%h je,elaùug m%udKj;a WoaOukhla mj;ajd 
.ekSu kuq;a wd¾Ólh ydks jk wkaofï WoaOukhla fkdue;s nj iy;sl 
lsÍuhs' WoaOukh by< hdu fyda wjOukh je<elaùu i|yd" uy nexl=j úiska 
ixÑ; wkqmd; fjkia lsÍu" újD; fj<|m, fufyhqï isÿ lsÍu fyda fjk;a 
l%shdldrlï u.ska wd¾Ólfha kdñl fmd,S wkqmd;slh kshu lrhs' 
 

ii). l,U wfhdack m%;s,dN i|yd 
l<U wdfhdack m%;s,dN ;lafiare lsÍu i|yd" ld,h;a iuÕ wdfhdack uÕska 
,nd fok uQ¾; m%;s,dN jvd fyd¢ka wjfndaO lr .ekSu i|yd kdñl fmd,S 
iy uQ¾; fmd,S wkqmd; w;r we;s iQlaIau;d wjfndaO lr .ekSu jeo.;a fõ' 
ld,h;a iuÕ wdfhdaclhdg ienúkau —uQ¾;˜ m%;s,dNhla ckkh lrk nj 
iy;sl lsÍu i|yd wdfhdackhlg wjYH ksis kdñl fmd,S wkqmd;slh ;SrKh 

lsÍug Fisher iólrKh Ndú;d lrhs'  
  

iii). uqo,a fjf<|fmd< 

uqo,a fj,|fmd,j," Fisher n,mEu cd;Hka;r Fisher n,mEu ^International 

Fisher Effect&f,i ye¢kafõ' fuu wd¾Ól kHdh rfÜ tla tla kdñl fmd,S 
wkqmd;slj, fjkialï wkqj úúO rgj, uqo,a i|yd t;eka úksuh wkqmd;slh 
mqfrdal:kh lsÍug fhdod .kS' rgj,a foll kdñl fmd,S wkqmd;slh iy hï 
Èkl fj<|fmdf,a t;eka úksuh wkqmd;slh u; mokïj" wkd.; t;eka 
wkqmd;slh .Kkh l< yelsh'  
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4'15'2 Fisher n,mEfï iSudjka 
Fisher n,mEu Wml,amkh lrkafka wd¾Ól ksfhdað;hskag ;d¾lsl wfmalaIdjka we;s 
njhs' tkï Tjqka wkd.; WoaOukh ksjerÈj mqfrdal:kh lrhs' h:d¾:fha §" 
wfmalaIdjka wiïmQ¾K úh yels w;r" wfmalaIs; iy i;H WoaOuk wkqmd;sl w;r 
úIu;d we;s úh yelsh' 

 

Fisher n,mEu Wml,amkh lrkafka uQ¾; fmd,S wkqmd; ksh; jk kuq;a m%dfhda.slj 
wd¾Ól wúksYaÑ;;djh iy wjodkï jeks idOl u.ska tajdg n,mEï l< yels njhs' 
jeäjk wúksYaÑ;;djhg uqyqK §ug wdfhdaclhska by< kdñl fmd,S wkqmd; b,a,d 

isáh yelsh' th Fisher n,mEfuka neyerùïj,g ;=vq fohs'  
 

WoaOuk wfmalaIdjka mqoa.,hka w;r iy ld,h mqrdjg fjkia úh yelsh' Fisher 
n,mEu wkd.; WoaOukh ms<sn| taldldÍ iy ksjerÈ wfmalaIdjla Wml,amkh lrhs' 
kuq;a h:d¾:fha §" wfmalaIdjkays ie,lsh hq;= úúO;ajhla ;sìh yels w;r" kdñl 

fmd,S wkqmd;j, WÉpdjpkhka we;s lrhs' Fisher n,mEu u.ska fmkajkafka uy 
nexl=fõ N+ñldj t;rï n,j;a fkdjk njhs' kuq;a we;a; jYfhkau" uy nexl= uQ,H 
m%;sm;a;sh yryd fmd,S wkqmd;sl j,g il%shj n,mdhs' WoaOuk wfmalaIdjkays 
fjkiaùï fkdi,ld uy nexl= úiska fmd,S wkqmd; b,lal lsÍu iy m%udKd;aul 
,sys,a lsÍu kdñl fmd,S wkqmd;slj,g n,mE yelsh'  

 
fuu iSudjka ;sìh§;a" kdñl fmd,S wkqmd;sl iy WoaOukh w;r iïnkaOh wjfndaO 

lr .ekSu i|yd Fisher n,mEu m%fhdackj;a rduqjla imhhs' 
 
4'16 øjYS,;d W.=, 

øjYS,;d W.=,la hkq fmd,S wkqmd;sl wvq jqjo" j¾Okh Èßu;a lsÍug wd¾Ól ks,OdÍka 
ork W;aidyhka j<lajñka" mdßfNda.slhka iy wdfhdaclhska uqo,a úhoï lsÍug fyda 
wdfhdackh lsÍug jvd uqo,a /ia lrk úg we;sjk wys;lr wd¾Ól ;;a;ajhls' 
idudkH ;;a;ajhka hgf;a" uqo,a iemhqfï jeä ùula" w;sßla; uqo,a fYaIhka we;s ùug 
fya;= jk w;r" uqo,a fjkqjg j;alï ñ,§ .ekSug ñksiqka W;aidy lrk úg ne÷ïlr 
ñ, by< hdug iy fmd,S wkqmd;slh wvq ùug fya;= jkq we;' flakaia úiska øjYS,;d 
W.=,la f,i y÷kajk tjeks ;;ajhla ;=<" ne÷ïlr ñ, b;d by< uÜgul mj;sk 
nj;a th my; jefgkq we;s nj;a" fmd,S wkqmd;slh b;d wvq neúka jeäúh hq;= nj;a 
ck;dj Wml,amkh lr;s' tys m%;sM,hla jYfhka" ne÷ïlr ñ,§ .ekSfuka m%d.aOk 
w,dNhla isÿjkq we;s nj Tjqkag yefÕk w;r" tys m%;sM,hla jYfhka" Tjqka uqo,a 
;nd .kS'  
 
fuu ixl,amh uyd wjmd;fha § wd¾Ól úoHd{ fcdaka fïkdâ flakaia úiska 
úfYaIfhka idlÉPd lrk ,§'  wjmd;hl§" fmd,S wkqmd; b;d wvq jk úg" uqo,a 
b,a¨ ï jl%h  mq¾K jYfhka kuH njg m;ajk nj flakaia ksÍlaIKh lf<ah' fmd,S 
wkqmd;h m%udKj;a ;rï my; jeà we;s úg th ;jÿrg;a my; jeáh fkdyelsh' 
øjYS,;d jl%fha ;sria fldgi øjYS,;d W.=, f,i ye¢kafõ' jl%fha fuu fldgfiys" 
fmd,S wkqmd;slhg idfmalaIj uqo,a i|yd we;s b,a¨ u wiSñ; f,i kuH fõ' fuu 
fldgfiys muKla fmd,S wkqmd;h wvq lsÍu uqo,a fYaIhka ;nd .ekSug ñksiqkaf.a 
wdYdj jeä lrhs'  
 
bka .uH jkafka wvq fmd,S wkqmd;slh ksid we;s jk wdfhdack jeä lsÍu yryd 
wNHka;r m%idrKh idlaId;a lr .ekSug ork ´kEu W;aidyhla wid¾:l jk njhs' 
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ukao h;a fmd,S wkqmd;slh wvq lsÍu i|yd ks¾udKh lrk ,o uqo,a iemhqfï ´kEu 
jeäùula uqo,a fYaIhka f,i mj;skq we;' tneúka wd¾Ólh mq¿,a lsÍu i|yd fmd,S 
wkqmd; Ndú;d lsÍug fkdyels fõ' wfmalaIs; fmd,S wkqmd;slh ìxÿjg jeáh fkdyels 
ksid i;H fmd,S wkqmd;slh ìxÿjg jeáh fkdyels nj flakaia fmkajd ÿkafkah' fmd,S 
wkqmd;h fjkia lsÍfï§ ck;djf.a wfmalaIdjka b;d jeo.;a ld¾hNdrhla bgq lrhs' 

 

 
4'5 rEmh: øjYS,;d W.=, 

 
øjYS,;d W.=,l ,laIKhla jkafka uqo,a iemhqu jeä lsÍu b,ä  u by< kexùug iq¿ 
n,mEula we;s lsÍuhs' tla fya;=jla jkafka uqo,a iemhqu jeä lsÍu fmd,S wkqmd; wvq 
lsÍug n,fkdmEuh' 
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