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$h;ikapd; thrfh;fNs……. 

fpof;Fg;gy;fiyf;fof tzpf Kfhikj;Jt           

gPlj;jpd; nghUspay; Jiwapdhy; 

ntspaplg;gLk; $h;ik rQ;rpifapd; 

,UgjhtJ ,jopid cq;fs; fuq;fspy; 

jtotpLtjpy; ngUkfpo;r;rpailfpd;Nwd;. 

f.ngh.j cah;ju tFg;G khzth;fspd; 

ghPl;iria Nehf;fhf nfhz;L gy 

tplq;fis jhq;fpa rpwg;G ,johf $h;ik 

ntspte;J nfhz;bUf;fpd;wJ. ,J 

nghUspaiy xUghlkhff; fw;Fk; 

khzth;fSf;F khj;jpukd;wp nghUspaiyf; 

fw;gpf;Fk; Mrpah;fSf;Fk; ed;ik gaf;Fk; 

vd;gjpy; vJtpj IaKkpy;iy. 

$H;ik gw;wpa jq;fspd; Nkyhd 

fz;Nzhl;lj;ij thrfh;fshfpa 

cq;fsplkpUe;J vjph;ghh;g;gNjhL vjph;tUk; 

fhyq;fspYk; $h;ikahdJ ntsptUtjw;F 

jq;fs; Mjutpid Ntz;bepw;fpd;Nwd;. 
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Njrpa cw;gj;jpf; fzpg;gPL - rpy vz;zf;fUf;fs; 

(National Income Accounting –Some Concepts) 
jpU.m.nrse;juypq;fk; 

rpNu];l tphpTiuahsh;, 
nghUspay; Jiw, 

fpof;Fg;gy;fiyf;fofk ; 

nkhj;j cs;ehl;L cw;gj;jp ,ilntsp (GDP  Gap) 

Nghpdg; nghUspaypy; ,lk; ngWfpd;w xU Kf;fpaj;Jtk; tha;e;j tplakhf Njrpa 

cw;gj;jpf; fzpg;gPL  fhzg;gLfpd;wJ. Njrpa cw;gj;jpf; fzpg;gPlhdJ nghJthf 

%d;W mbg;gilfspy; ,lk;ngWfpd;wJ. mitahtd> cw;gj;jp mbg;gilapyhd 

fzpg;gPL> tUkhdk; mbg;gilapyhd fzpg;gPL> nrytPl;bd; mbg;gilapyhd 

fzpg;gPL vd;gdthFk;. Nkw;$wpa ve;j mbg;gilapy; Njrpa cw;gj;jpiaf; fzpg;gPL 

nra;Ak; NghJk; Kjypy; nkhj;j cs;ehl;L cw;gj;jpNa (GDP) ngw;Wf; 

nfhs;sg;gLfpd;wJ. me;jtifapy; GDP  vd;gJ Njrpa cw;gj;jpf; fzpg;gPl;by; 

gpujhd ghj;jpuj;jpid tfpf;fpd;wJ. mj;jifa GDP vd;w vz;zf;fUTld; 

njhlh;ghd xU tplaNk nkhj;j cs;ehl;L cw;gj;jp ,ilntsp vd;gjhFk;. 

cz;ik GDP- rhj;jpats GDP 

nkhj;j cs;ehl;L cw;gj;jp vd;gij mz;ikf;fhyq;fspy; nghUspayhsh;fs; 

,uz;L tpjkhf Nehf;Ffpwhh;fs;. 

 cz;ik nkhj;j cs;ehl;L cw;gj;jp (Actual Gross National Product) 

 rhj;jpats nkhj;j cs;ehl;L cw;gj;jp (Potential  Gross National Product) 

,it ,uz;Lf;FkpilNaahd NtWghl;bid mbg;gilahff; nfhz;L GDP 
,ilntspia kjpg;gpl;Lf; nfhs;fpwhh;fs;. 

cz;ik nkhj;j cs;ehl;L cw;gj;jp vd;gJ nghUshjhuj;jpy; ,lk;ngw;w mjhtJ 

cw;gj;jp nra;J Kbf;fg;gl;l ntspaPl;bd; msitf; Fwpj;J epw;fpd;wJ. Mdhy; 

rhj;jpa ts nkhj;j cs;ehl;L cw;gj;jp vd;gJ nghUshjhuj;jpy; fhzg;gLk; epyk;, 
Copak;> cw;gj;jp ,aysT Mfpa midj;J %ytsq;fSk; mtw;wpd; rhjhuz 

gad;ghl;L kl;lj;jpy; gad;gLj;jg;gl;l epiyapy; ve;j mstpw;F cw;gj;jp ,lk; 

ngw;wpUf;f KbANkh me;jsT cs;ehl;L cw;gj;jpia Fwpj;J epw;fpd;wJ. ,jid 

rhj;jpa ts tUkhdk; vdTk;> epiw njhopy; kl;l tUkhdk; vdTk;> cah; 

Ntiytha;g;G tUkhdk; vdTk; miof;fyhk;. cz;ik GDP vd;gjid Y vd;w 

FwpaPl;bdhYk;> rhj;jpa ts GDP vd;gjid Y* vd;w FwpaPl;bdhYk; Fwpg;gpl;Lf; 

fhl;lyhk;. 
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GDP  ,ilntsp – tpsf;fk; 

nghUshjhuj;jpy; cz;ikahf ,lk;ngw;w nkhj;j cs;ehl;L cw;gj;jpf;Fk; 

rhj;jpats nkhj;j cs;ehl;L cw;gj;jpf;Fk; ,ilNaahd NtWghNl nkhj;j 

cs;ehl;L cw;gj;jp ,ilntspahFk;. xU nghUshjhuj;jpd; midj;J tsq;fSk; 

KOikahfg; gad;gLj;jg;gl;lhy; ngw;wpUf;ff;$ba KO mstpyhd cs;ehl;L 

cw;gj;jpf;Fk; (Y*)> Fwpg;gpl;l nghUshjhuj;jpy; cz;ikapy; ,lk;ngw;wpUf;Fk; KO 

mstpyhd cs;ehl;L cw;gj;jpf;Fk; (Y ), ,ilapyhd NtWghNl  GDP ,ilntsp 

vd;W miof;fg;gLk;. ,jid ntspaPl;L ,ilntsp (Output gap) vd;Wk; miog;gh;. 

Y-Y* vd;gjhf mjd; fzpg;gPL mikAk;. 

Njf;f ,ilntsp (Recessionary gap) 

rhj;jpats GDP MdJ (Y*)> cz;ik GDP (Y) vd;gjid tpl 

kpifahff;fhzg;gLk; NghJ mq;F Vw;gLk; ,ilntspahdJ mg; nghUshjhuk; 

jdJ %ytsq;fis Kw;whfg;gad;gLj;jp cw;gj;jp nra;af;$bajhf ,Ue;Jk; 

cw;gj;jp nra;a Kbahky; Nghd nghUl;fs; Nritfspd; ngWkjpiaf; 

Fwpj;Jepw;fpd;wJ. vdNt me;j Y* kl;lj;Jf;F fPohf> mjhtJ rhj;jpa ts  GDP 
f;F fPohf jdJ cw;gj;jpia nra;J nfhz;bUg;gJ nghUshjhuj;jpw;F ngUk; 

Nghpog;ghf mike;J tpLfpd;wJ. Vnddpy; gad;gLj;jf;$ba tsq;fs; 

gad;gLj;jg;glhky; ,Ug;gjhy; ,e;j ,og;G Vw;gLfpd;wJ. vdNt ,jid 

Ntiyapd;ikapd; tpisthf Vw;gLk; <Lnra;a Kbahj ,og;G (Dead weight loss) 
vd;W $Wth;. nghUshjhukhdJ jdJ rhj;jpa ts ntspaPl;Lf;F Fiwthd 

epiyapy; ,aq;Fk; NghJ (Y<Y*) mq;F vjph;f;fzpa ntspaPl;L ,ilntsp Vw;gLk;. 

,jid Njf;f ,ilntsp vdTk; miog;gh;. 

tPf;f ,ilntsp (Inflationary gap) 

nghUshjhuj;jpy; vOr;rp epiy (Boom) fhzg;gLk; NghJ cz;ik GDP vd;gJ 

rhj;jpats GDP apid tpl Nkyjpfkhff; fhzg;gLk; (Y>Y*). mg;NghJ ntspaPl;L 

,ilntsp Neh;f;fzpakhff; fhzg;gLk;. rhj;jpa ts ntspaPL vDk; NghJ mq;F 

cs;sPLfs; mjhtJ tsq;fs; rhjhuz tPjj;jpNyNa (Normal rate) 
gad;gLj;jg;gLtjhf vLj;Jf; nfhs;sg;gLk;. Mdhy; vOr;rpf;fhyj;jpy; mit 

jw;fhypfkhf rhjhuz tPjj;jpw;F Nkyhd – cah;e;j tPjj;jpy; gad;gLj;jg;glyhk;. 

cjhuzkhf njhopyhsh;fs;; Nkyjpf Ntiy Neuj;jpy; cw;gj;jp eltbf;iffspy; 

<LgLj;jg;glyhk;. ,jdhy; cz;ik GDP ahdJ rhj;jpats GDP apid tpl 

mjpfhpj;Jf; fhzg;glyhk;. Mdhy; ,J xU jw;fhypf epfo;thfNt fhzg;gLk;.  
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cz;ik GDP vd;gJ rhj;jpats GDP apid tpQ;Rk;NghJ (Y>Y*),  mq;F 

tpiykl;lkhdJ cau tha;g;G Vw;gLk;. ,jdhy; me;j Neh;f;fzpa ntspaPl;L 

,ilntspahdJ tPf;f ,ilntsp (Inflationary Gap)vd;W miof;fg;gLk;. 

$l;lg;gl;l ngWkjp vz;zf;fU (Concept of Value Added) 

nghUshjhuj;jpy; cw;gj;jpapy; <Lgl;Lf; nfhz;bUf;Fk; xt;nthU njhopypdJk; 

my;yJ epWtdj;jpdJk; $l;lg;gl;l ngWkjpfis (Value Added) $l;Ltjd; %yk; 

Njrpa cw;gj;jpia ehk; fzpg;gPL nra;J nfhs;fpd;Nwhk;. Njrpa cw;gj;jpia 

kjpg;gPL nra;ag;gad;gLj;jg;gLk; xU epak mstPl;L Kiwahf ,J 

fhzg;gLfpd;wJ. ,t;thW $l;lg;gl;l ngWkjp mbg;gilapy; mstPl;bid 

Nkw;nfhs;Sk;NghJjhd; Njrpa cw;gj;jpahdJ Njrpa tUkhdj;jpw;Fk; kWGwk; 

Njrpa nrytPl;bw;Fk; rkkhdjhf mika KbAk;. Njrpa cw;gj;jpf;fzpg;gPl;bd; 

rhpahd jd;ikAk; cWjpg;gLj;jg;gLk;. 

,ul;ilf;fzpg;gPl;Lg; gpur;rpid  

Njrpa cw;gj;jp vd;gJ xU nghUshjhuj;jpy; jdpegh;fs;;, epWtdq;fs; kw;Wk; 

murhq;f epWtdq;fs; vd;gtw;wpdhy; cw;gj;jp nra;ag;gLk; vy;yh 

ntspaPLfspdJk; $l;Lj; njifAld; njhlh;Gilajhff; fhzg;gLfpd;wJ. 

nghUshjhuj;jpy; fhzg;gLk; xt;nthU cw;gj;jp epWtdq;fSk; cw;gj;jp nra;Ak; 

vy;yh ntspaPl;Lg; ngWkjpfisAk; ntWkNd $l;Ltjd;%yk; Njrpa cw;gj;jpiag; 

ngw;Wf; nfhs;syhk; vd;W epidg;gJ jtwhdjhFk;. fhuzk;> xU 

nghUshjhuj;jpy; nraw;gl;Lf; nfhz;bUf;Fk; xU epWtdj;jpd; ntspaPlhdJ 

,d;ndhU epWtdj;jpw;F cs;sPlhfr; nry;Yk; epiyikahdJ nghUshjhuq;fspNy 

fhzg;gLfpwJ. ,t;thW gy epWtdq;;fspd; ntspaPLfs; cs;sPLfshf Vida 

epWtdq;fSf;Fr; nry;Yfpd;wd. 

cjhuzkhf xU Nrl; jahhpf;Fk; epWtdk; mjw;Fj; Njitahd cs;sPLfshd 

Jzp> Ehy;fs;> nghj;jhd;fs; Nghd;wtw;iw NtW epWtdq;fspy; ,Ue;J ngw;Wf; 

nfhs;fpd;wJ. mj;jifa cs;sPLfshdit Vida epWtdq;fisg; nghWj;jtiu 

mtw;wpd; ntspaPLfshfNt mikfpd;wd. ,e;epiyapy; ehk; ntWkNd vy;yh 

epWtdq;fspd; ntspaPLfisAk; xd;W Nrh;j;Jf; $l;Lk;NghJ mJ mg; 

nghUshjhuj;jpd; cz;ik ntspaPl;il tplf; $ba ngWkjpiaf;fhl;b tpLk;. 

,t;thW jdp epWtdq;fspd; tpw;gidg; ngWkjpfisf;$l;b ehl;bd; nkhj;j 

cw;gj;jpia mwpa Kw;gLk; NghJ mq;F ,ul;ilf; fzpg;gply; vDk; jtW Vw;gl;L 

tpLfpwJ. mjhtJ vy;yh epWtdq;fspdJk; tpw;gidg; ngWkjpfis xd;W Nrh;j;J 

$l;Lk; NghJ epWtdq;fspd; ntspaPl;Lg; ngWkjpfs; kPz;Lk; kPz;Lk; mq;F 

Nrh;j;Jf; nfhs;sg;gLfpd;wd. 
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,ul;ilf;fzpg;gPl;Lg;gpur;rid - xU jPh;T 

,e;j epiyapy; epWtdq;fs; Nkw;nfhs;Sk; ntspaPl;il ,uz;L gphpTfshf 

NtWgLj;jp Nehf;fpdhy; ,ul;ilf;fzpg;gPl;Lg; gpur;rpiidia jPh;j;Jf;nfhs;syhk;. 

• Fwpg;gpl;l fhyg;gFjpapy; Vida epWtdq;fSf;F cs;sPlhfr; nry;Yk; 

jd;iknfhz;l ,ilepiyg; nghUl;fs; Nritfspd; ntspaPLfisj; 

jdpj;jdpahf NtWgLj;jp mstPL nra;J nfhs;Sjy;. 

• Fwpg;gpl;l fhyg;gFjpapy; Vida epWtdq;fSf;F cs;sPlhfr; nry;yhj 

jd;ik nfhz;l ,Wjpg; nghUl;fs; Nritfspd; ntspaPLfisj; jdpahf 

NtWgLj;jp mstPL nra;J nfhs;Sjy;. 

 

epWtdq;fspd; tpw;gidg; ngWkjpia ,t;thW KbTg; nghUl;fspd; tpw;gid> 

,ilepiyg; nghUl;fspd; tpw;gid  vd;W jdpahfg; gphpj;J Nehf;f KbAkhapd; 

,ul;ilf;fzpg;gPL ,d;wp Njrpa tUkhdj;ij Neubahf kjpg;gPL nra;J tpl KbAk;. 

mjhtJ vy;yh epWtdq;fspdJk; ,Wjpg;nghUl;fs;; Nritfspd; ngWkjpapy; 

,Ue;J vy;yh ,ilepiyg; nghUl;fs; Nritfspd; ngWkjpiaf; fopg;gjd; %yk; 

,ul;ilf;fzpg;igj; jtph;j;J Njrpa cw;gj;jpf; fzpg;gPl;il Nkw;nfhs;syhk;. 

 

Mdhy; eilKiwapy; ,t;thW ,uz;L gphpTfshfg;gphpj;J fzpg;gPl;il nra;tJ 

,ayhj fhhpak;. Vnddpy; Fwpg;gpl;l xU nghUis xU epWtdk; cw;gj;jp 

nra;Ak;NghJ mJ KbTg; nghUshfg; gad;glr; nry;fpwjh my;yJ ,ilepiyg; 

nghUshfg; gad;glr;nry;fpwjh vd;W njhpe;jpUf;f Ntz;ba mtrpaNkh NjitNah 

mjw;F ,y;iy. vdNt ,g;gpur;rpidia jPh;f;f kw;nwhU Kiw 

gad;gLj;jg;gLfpd;wJ. mJNt $l;lg;gl;l ngWkjp vz;zf;fU (Concept of Value 

Added)vd;W miof;fg;gl;L tUfpd;wJ.  

 

 

$l;lg;gl;l ngWkjp - tpsf;fk; 

nghUshjhuj;jpy; fhzg;gLk; xt;nthU epWtdj;jpdJk; ntspaPl;Lg; ngWkjpapy; 

,Ue;J mit Vida epWtdq;fspy; ,Ue;J nfhs;tdT nra;j cs;sPLfspd; 

ngWkjpia fopj;Jg; ngwg;gLtJ me;epWtdq;fspd; $l;lg;gl;l ngWkjpahFk;. 

 

cjhuzkhf xU jsghlj; njhopw;rhiyapd; $l;lg;gl;l ngWkjp vd;gJ mjd; 

jsghl ntspaPl;bd; nkhj;j kjpg;gpy; ,Ue;J mjd; cs;sPlhfpa kuq;fspd; 
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ngWkjpia fopj;J tUjhFk;. xU Ngf;fhpapd; $l;lg;gl;l ngWkjp vd;gJ mJ 

cw;gj;jp nra;j ghz;> Nff; vd;gtw;wpd; nkhj;jg; ngWkjpapy; ,Ue;J mtw;iw  

 

cw;gj;jp nra;ag;gad;gLj;jpa NfhJikkh kw;Wk; Vida cs;sPLfspd; 

ngWkjpfis fopj;Jg; ngwg;gLtjhFk;. mt;thW ghh;f;Fk; NghJ $l;lg;gl;l 

ngWkjp vd;gJ xU epWtdj;jpd; nkhj;j ntspaPl;bd; ngWkjpf;F me;epWtdk; 

toq;fpa nrhe;jg; gq;fspg;gpid mstpl;Lf; $Wfpd;wJ. gpd;tUk; ml;ltiz %yk; 

$l;lg;gl;l ngWkjp vDk; vz;zf;fUit NkYk; Ghpe;J nfhs;syhk;. 

 

 

cw;gj;jpg; gbKiwapDhlhf $l;lg;gl;l ngWkjp (&gha;fspy;) 

 

 epWtdk;

X 

epWtdk; 

Y 

epWtdk; 

Z 

vy;yh epWtdq;fSk; 

X+Y+Z 

A. Vida 

epWtdq;fsplk; 

,Ue;J 

nfhs;tdT  

0 100 130 = 230 
epWtdq;fSf;fpilNa

ahd nkhj;j tpw;gid 

B. cw;gj;jpf; 

fhuzpfspd; 

nfhs;tdT     

($yp, thlif, 

tl;b, ,yhgk;) 

100 30 50 = 180 
$l;lg;gl;l ngWkjp 

nkhj;jk;  A+B= 
cw;gj;jpg; ngWkjp 

100 130 180 

KbTg; 

nghUl;fs; 

Nritfspd; 

ngWkjp 

= 410 
vy;yh 

tpw;gidfspdJk; 

nkhj;jg; ngWkjp  

 

  

ml;ltizapd; gb  

 X epWtdj;jpd; cw;gj;jpg; ngWkjp = 100 

 Y epWtdj;jpd; cw;gj;jpg; ngWkjp = 130 

 Z epWtdj;jpd; cw;gj;jpg; ngWkjp = 180 

 %d;W epWtdq;fspdJk; nkhj;j tpw;gidg; ngWkjp = 410 
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 %d;W epWtdq;fspdJk; nkhj;j $l;lg;gl;l ngWkjp = 180 
 

 

,jd;gb $l;lg;gl;l ngWkjpia gpd;tUkhW fzpg;gpl;L nfhs;syhk;  

 X epWtdj;jpd; cw;gj;jpf;fhuzpf; nfhs;tdT = 100 

 Y epWtdj;jpd; cw;gj;jpf;fhuzpf; nfhs;tdT =  30 

 Z epWtdj;jpd; cw;gj;jpf;fhuzpf; nfhs;tdT =  50                                                              

   $l;lg;gl;l ngWkjp       =  180 
 

 

kw;nwhU topapYk; ,jid fzpg;gplyhk; 

 

 %d;W epWtdq;fspdJk; nkhj;j tpw;gidg; ngWkjp =  410 

 fop: nkhj;j epWtdq;fSf;fpilNaahd tpw;gid   =   230 

    $l;lg;gl;l ngWkjp           =  180 

 
 

 

 

 

cah;tYg;gzk; (High powered Money) 

cah;tYg;gzk; vd;gJ ehnlhd;wpYs;s gzf;ifapUg;ghfpa gzepuk;gYf;F 

mbg;gilahf mikAk; gzr;nrhj;Jf;fshFk;. ,J mbg;gilg;gzk; (Base 
Money)> mbj;jsg;gzk; (Monetory base)> xJf;Fg;gzk; (Reserve Money) vdTk; 
miof;fg;gLk;. 

cah;tYg;gzkhdJ nghJkf;fsplKk; tzpf tq;fpfsplKs;s (Gof;fg;gzk;) 

jhs;Fw;wp ehzaq;fisAk; tzpf kj;jpa tq;fpapy; Ngzpr;nry;Yk; 

itg;Gf;fisAk; cs;slf;fpajhFk;.   

cah; tYg;gzj;ij eph;zapf;Fk; fhuzpfshf kj;jpa tq;fpapd; Njwpa 

ntspehl;L cs;ehl;Lr; nrhj;Jf;fs; mjhtJ kj;jpa tq;fp murhq;fj;Jf;F 

toq;fpAs;s Njwpa fld; kw;Wk; kj;jpa tq;fp tzpf tq;fpf;F toq;Fk; 

fld;fisAk; kj;jpa tq;fpapd; Vida Njwpa nrhj;Jf;fSk; fhzg;gLfpd;wd. 
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f.ngh.j. caHju nghUspay; fw;Fk; khztHfSf;fhdJ. 

nfhs;if tl;b tPjq;fs;  

(Policy interest rates) 
jpU.r.n[auh[h 

rpNu];l tphpTiuahsh;, 
nghUspay; Jiw, 

fpof;Fg;gy;fiyf;fofk ; 

,yq;if kj;jpa tq;fpahdJ ehzaf; nfhs;ifapid eilKiwg;gLj;Jk; xU 

epWtdkhFk;. ehzaf; nfhs;ifapid eilKiwg;gLj;j kj;jpa tq;fp ifahSk; tl;b 

tPjq;fNs nfhs;if tl;b tPjq;fs; vdg;gLfpd;wd. ,yq;if kj;jpa tq;fp %d;W 

nfhs;if tl;b tPjq;fis gad;gLj;Jfpd;wJ. xJf;Fg;gz ,yf;Ffis mile;J 

nfhs;tjw;F kpfg; gpujhd fUtpahf kPs;nfhs;tdT tPjk;> NeHkhw;W kPs; nfhs;tdT 

tPjk; vd;gd cs;sd. gzr;re;ijapy; fhzg;gLk; fPo; kw;Wk; Nky; vy;iyfshf 

,t;tPjq;fNs fhzg;gLfpd;wd. 

01. kPs; nfhs;tdT tPjk; (Repo Rate) 

02. NeHkhw;W kPs; nfhs;tdT tPjk; (Reverse Repo Rate) 

03. tq;fp tPjk; (Bank Rate) 

kj;jpa tq;fpf;Fk; tzpf tq;fpfSf;Fkpilapyhd nfhLf;fy; thq;fy; eltbf;iffspd; 

NghNj nfhs;if tl;b tPjq;fs; gad;gLj;jg;gLfpd;wJ. nfhs;if tl;b tPjq;fis 

khw;wpikg;gjd; %yk; nghUshjhu tl;b tPjq;fspy; jhf;fj;jpid Vw;gLj;jyhk;. nfhs;if 

tl;b tPjq;fs; caUk; NghJ gzr; re;ij tl;b tPjk; mjpfhpg;gJk; khwhf nfhs;if tl;b 

tPjq;fs; FiwtilAk; NghJ gzr;re;ij tl;b tPjq;fs; FiwtiltijAk; 

mtjhdpf;fyhk;. gzr;re;ij tl;btPjq;fs; khw;wkilAk; NghJ nkhj;jf; Nfs;tpapy; 

tl;btPjj;Jld; njhlHGila khwpfspYk; jhf;fk; Vw;gLk;. jdpahH KjyPL> neLtho;Tg; 

nghUl;fspd; EfHT Nghd;wtw;wpy; ,jd; jhf;fk; fhzg;gLk;. mNjNghy; gzr;re;ij 

tl;btPjq;fs; khw;wkilAk; NghJ nrhj;J tpiyfSk; khw;wkilAk;. 

tl;btPjr; nry;top 

,yq;if kj;jpa tq;fpahdJ kPs;nfhs;tdT tPjk; kw;Wk; NeH khw;W kPs; nfhs;tdT 

tPjk; vd;gtw;wpd; mbg;gilapy; gzr;re;ijapd; tl;btPjr; nry;top xd;wpid 

Vw;gLj;Jfpd;wJ. kPs; nfhs;tdT tPjk; ,jd; fPo; vy;iyahfTk;> NeH khw;W kPs; 

nfhs;tdT tPjk; mr; nry;topapd; Nky; vy;iyahfTk; fhzg;gLk;. 

kPs; nfhs;tdT tPjk; (Repo Rate) 

kPs; nfhs;tdT tPjk;  vd;gJ Jizepy; trjpfspd; fPo; th;j;jf tq;fpfs; kj;jpa 

tq;fpAldhd kPs; nfhs;tdTf;fhd eltbf;iffspd; NghJ Xh; ,uT mbg;gilapy; 

gpuNahfpf;fj;jf;f tl;b tPjkhFk;. 
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,zq;fpa xU jpdj;jpy; ,zq;fpa xU tl;b tPjj;jpy; kPsf; nfhs;tdT nra;ag;gLk; vd;w 

xg;ge;jj;Jld; Kwpfisf; nfhs;tdT nra;tJ kPs; nfhs;tdT vdTk; mf;  

nfhs;tdtpw;fhf gad;gLj;jg;gLk; tl;b tPjk; kPs;nfhs;tdT tPjk; vdTk; miof;fg;gLk;. 

kPs nfhs;tdT nra;ag;gLk; vd;w xg;ge;jj;jpd; fPo; Kwpfis kj;jpa tq;fp tpw;gid 

nra;tjid ,J Fwpf;Fk;. ,J tl;btPj nry;topapd; fPo; vy;iyahFk;. 

gzr; re;ijapy; Nkyjpf jputj;jd;ik ,Uf;Fk; NghJ kPs; nfhs;tdT eltbf;iffs; 

%yk; jputj;jd;ik cwpQ;rg;gLfpd;wJ. 

Neh;khw;W kPs; nfhs;tdT tPjk; 

Neh;khw;W kPs; nfhs;tdT tPjk; vd;gJ Jizepy; trjpfspd; fPo; th;j;jf tq;fpfs; 

kj;jpatq;fpAldhd Neh;khw;W kPs; nfhs;tdTf;fhd eltbf;ifapd; NghJ Xh; ,uT 

mbg;gilapy; gpuNahfpf;ff;$ba tl;btPjkhFk;. 

,zq;fpa xU jpdj;jpy; ,zq;fpa xU tl;b tPjj;jpy; kPsf; nfhs;tdT nra;ag;gLk; vd;w 

xg;ge;jj;Jld; Kwpfisf; tpw;gid nra;tJ NeHkhw;W kPs; nfhs;tdT vdTk; mf;  

nfhs;tdtpw;fhf gad;gLj;jg;gLk; tl;b tPjk; NeHkhw;W kPs;nfhs;tdT tPjk; vdTk; 

miof;fg;gLk;. kPs nfhs;tdT nra;ag;gLk; vd;w xg;ge;jj;jpd; fPo; Kwpfis kj;jpa tq;fp 

nfhs;tdT nra;tjid ,J Fwpf;Fk;. 

gzr; re;ijapy; jputj;jd;ik gw;whf;Fiwahf ,Uf;Fk; NghJ Neh;khw;W kPs; nfhs;tdT 

eltbf;iffs; %yk; jputj;jd;ik cl;nrYj;jg;gLk; nghUl;L jpdKk; Vy eltbf;iffs; 

Nkw;nfhs;sg;gLk;.  ,J tl;btPj nry;topapd; Nky; vy;iyahFk;.  

,zq;fpa xU jpdj;jpy; ,zq;fpa xU tl;b tPjj;jpy; kPsf; nfhs;tdT nra;ag;gLk; vd;w 

xg;ge;jj;Jld; Kwpfisf; tpw;gid nra;tJ NeHkhw;W kPs; nfhs;tdT vdTk; mf;  

nfhs;tdtpw;fhf gad;gLj;jg;gLk; tl;b tPjk; NeHkhw;W kPs;nfhs;tdT tPjk; vdTk; 

miof;fg;gLk;. kPs nfhs;tdT nra;ag;gLk; vd;w xg;ge;jj;jpd; fPo; Kwpfis kj;jpa tq;fp 

nfhs;tdT nra;tjid ,J Fwpf;Fk;. 

gzr; re;ijapy; jputj;jd;ik gw;whf;Fiwahf ,Uf;Fk; NghJ Neh;khw;W kPs; nfhs;tdT 

eltbf;iffs; %yk; jputj;jd;ik cl;nrYj;jg;gLk; nghUl;L jpdKk; Vy eltbf;iffs; 

Nkw;nfhs;sg;gLk;.  ,J tl;btPj nry;topapd; Nky; vy;iyahFk;. 

tq;fp tPjk; 

tq;fp tPjk; vd;gJ NtnwhU nfhs;if tl;b tPjk; MFk;. ,e;j tPjj;jpNyNa kj;jpa tq;fp 

tHj;jf tq;fpfSf;;F ,Wjpf;fld;fis toq;Ffpd;wJ. ,it gpizaplg;gl;l fld;fshf 

,Ug;gJld; mur gpizaq;fs; gpizfshf Vw;Wf; nfhs;sg;gLfpd;wJ. tq;fp tPjk; 

toikahf jz;l tPjkhf ,Ug;gJld; ,J kw;iwa re;ij tPjq;fis tpl caHthfNt 

,Uf;fpwJ. MfNt> tHj;jf tq;fpfs; kj;jpa tq;fpaplkpUe;J tq;fp tPjj;jpYk; ghHf;ff;  
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Fiwthd tPjkhd NeHkhw;W kPs; nfhs;tdT tPjj;jpy; fld; ngw KbAkhifahy; 

jw;nghOJ ,t; tPjk; ntWk; Fwpfhl;b tPjkhfNt ,Ue;J tUfpd;wJ. 

 

 

 

 

 

 

 

 

 

 

 

  

gzg;ngUf;fp (Money Multiplier) 

$1 kpif xJf;fpD}lhf  tq;fp Kiw%yk; (fld;) cUthf;fg;gLk; 

itg;Gf;fspd; vz;zpf;if gzg;ngUf;fpahFk;. 

ehnlhd;wpy; gzepuk;gy; mjd; cah;tYg;gzj;ij tpl mjpfkhFk;. Vnddpy; 

tzpf tq;fpfs; cUthf;Fk; gzj;jpdhy; Vw;gLtJ gzepuk;gypd; $whfpa 

Nfs;tp itg;Gf;fspy; cs;slf;fg;gLtjhFk;. 

gzepuk;gYf;Fk; cah;tYg;gzj;jpw;Fk; ,ilapyhd tpfpjk; gzg; ngUf;fpahFk; 

(Money Muliplier). 

cah;tYg;gzj;jpdhy; Vw;gLk; khw;wj;jpd; fhuzkhf gzepuk;gypy; Vw;gLk; 

khw;wj;jpdsT gzg;ngUf;fpahf mstplg;gLk;. gzg; ngUf;fpapd; msT 

xd;Wf;F $bajhff; fhzg;gLk;. gzg;ngUf;fpahdJ gpd;tUkhW 

fzpg;gplg;gLfpd;wJ. 

gzg;ngUf;fp (m) = ms/H   m – gzepuk;gy;> H – cah;tYg;gzk; 

ms = m x H     m > 1 
  1      =gzg;ngUf;fp 

xJf;fg;gl;l ,aysT

 

,yq;if RgPl;rr; Rl;nlz; 2009 - 2011 

Rl;nlz;fs; 2009 2010 2011 

,yq;if RgPl;r Rl;nlz; 56.5 58.2 60.6 

nghUshjhuk; kw;Wk; tpahghur; #oy; Jizr;Rl;nlz; 66.0 67.4 70.1 

kf;fs; ey;tho;Tj; Jiizr;Rl;nlz; 52.5 54.4 56.4 

r%f- nghUsjhu cl;fl;likg;Gj; Jizr;Rl;nlz; 50.9 52.8 55.4 
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tzpf tq;fpfspd; fldhf;fk; 

(Credit Creation of Commercial Banks) 
jpUkjp.rNwh[pdp kNf];tuehjd; 

rpNu];l tphpTiuahsh;, 
nghUspay; Jiw, 

fpof;Fg;gy;fiyf;fofk ; 

tzpf tq;fpfs; vd;gJ nghJkf;fsplkpUe;J itg;Gf;fis Vw;W Efh;Tf;fhd 

my;yJ KjyPl;Lf;fhd fld;fis toq;Fk; xU epjp epWtdkhFk;. ,it Nfs;tp 

itg;Gf;fspD}lhf gzthf;fj;jpid nra;tjd; %yk; nghUshjhu tsh;r;rpf;F 

gq;fspg;Gr; nra;fpd;wJ. gzthf;fk; vd;gJ tzpf tq;fpfs; jhd; jpul;Lk; 

itg;Gf;fspy; Fwpj;j xU rjtPjj;ij XJf;fhf itj;Jf;nfhz;L kPjpia fldhf 

toq;FtijAk; ,t;thW toq;fg;gLk; fld; Nfs;tp itg;Gf;fspilNa ghpkhw;wk; 

nra;ag;gLtjhy; tq;fpf; fl;likg;gpDs; cs;te;j Muk;g itg;gpd; msit tpl 

$ba ngWkjpAila  nfhLf;fy; thq;fy;fis G+h;j;jp nra;Ak; Mw;wiy toq;Fk; 

$l;Lr; nraw;ghlhFk;. tq;fpahy; ngwg;gLk; gzkhdJ kw;iwatu;fSf;F 

gadspf;Fk; mNjNtis itg;ghsu;; jdJ gzj;jpw;F Nfs;tp  Vw;gLj;Jk; NghJ 

mij epth;j;jpnra;af; $bathuhf ,Ug;gpd;  itg;ghsh; mjdhy; jpUg;jpailthh;. 

,jw;fhf  tq;fpfs; kpfr;rpwpasT xJf;FtPjj;ij   Ngzp tUfpd;wJ. mj;Jld; 

vy;;yh itg;ghsu;fSk; xNu Neuj;jpy; kPsg;  ngwkhl;lhu;fs;.  mJkhj;jpukd;wp   

rpyu; kPsg; ngWk;NghJ rpyu; itg;gpypLthu;fs;. vdNt rpWfhR xJf;FtPjk; %yk; 

tq;fpfs; cau; fld; cUthf;fj;jpw;F  mbg;gilahdjhf mikfpd;wJ. 

,Nj Nghy; tq;fpfs; gpizfis thq;FtNjhL tpahghupf;F jdJ nrhe;j 

fhNrhiyia gzj;jpw;fhf toq;FfpwJ. fhNrhiy NtW tq;fpapy; 

itg;gpypLtjdhy; mJ xU itg;;ig cUthf;Fk; my;yJ gpiz tpw;gid 

nra;gtUf;fhd fld; cUthf;fg;gLk;. ,J fldhf;fkhFk;. gzthf;fj;jpid  

Benham’s vd;gth; thbf;ifahsh; mtuJ fzf;fpypUe;J gzj;ij   kPsg;ngw 

mDkjpg;gjd; %yk; tl;bia ngwyhk; my;yJ gpizfis nfhs;tdT nra;J 

nrhe;j fhNrhiyfis toq;Ftjd; %yKk; tq;fpfspd; nkhj;j itg;gpdsit 

mjpfhpj;jy; vdf; Fwpg;gpLfp;d;whh;.  

(cjhuzk;) xU ehl;by; xU tq;fp khj;jpuk; cs;snjd fUjpf;nfhz;L fld; 

nraw;ghl;il Nehf;fpd;> xU  itg;ghsu; & 1000 I tq;fpapy; itg;gpypLfpwhu;. 

tq;fp mtu;fSf;F tl;b toq;fNtz;Lk;. mNjNeuk; tq;fp ,g;gzj;ij ghJfhj;Jf; 

nfhs;tNjhL ,j;njhiff;fhd ,yhgfukhd KjyPl;ilAk; nra;a Ntz;Lk;.  

mjw;fhf ,j;njhifapy; Fwpg;gpl;l xU gFjp  fldhf VidNahUf;F 

toq;fg;glNtz;Lk;. tq;fpfspd;  flg;ghLfSf;F mika mjhtJ itg;ghsUf;F 

gzk; Njitg;gLk; NghJ mth;fsJ Njitia G+h;jpnra;tjw;fhfTk; my;yJ  
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fhNrhiy tiutij Nehf;fhff; nfhz;Lk;  KOj;njhifAk; tq;fpahy; 

toq;fg;glhJ tq;fpahsdpd; mDgtj;jpd;gb ,jw;fhf nkhj;j njhifapy; 

Fwpg;gpl;l tPj fhR xJf;fk; Ngzg;gLk;. ,J ,q;fpyhe;J Nghd;w tq;fp 

gof;ftof;fk; tsh;r;rpailae;j ehLfspy; 10 tPjkhfTk; mNjNeuk; tq;fp 

gof;ftof;fk; ,d;Dk; tsh;r;rpailaNtz;ba ,e;jpah> ,yq;if Nghd;w ehLfspy; 

,J mjpfkhfTk; fhzg;gLfpd;wJ. 

xU tq;fp> itg;ghsu; &.1000I itg;gpypLk; NghJ 20% fhR xJf;if itg;ghshpd; 

Njitfis jpUg;jpg;gLj;Jk; Nehf;fj;jpw;fhf xJf;fp itj;jpUf;Fk;. ,jd; fUj;J 

tq;fp & 1000 ngw;wTld; ,J &gh 5000 ciog;gjw;F Kaw;rp nra;Ak; (1/5 xJf;F 
Ngzg;gLk;). tpahghhp &.5000 flDf;F tUk;NghJ ,j;njhiff;F tq;fp 

mDkjpaspj;J ,uty; toq;Fk;.  ,Ue;Jk; tq;fpaplk; &.1000 khj;jpuNk cs;sJ.   

,f; nfhLf;fy; thq;fy; rhj;jpakhdJ Vnddpy; ,utyUf;Ffld; gzkhf 

toq;g;glhJ ,tuJ ngaupy; fzf;F jpwf;fg;gl;L gzk; mtuJ  fzf;fpw;F tuT 

itf;fg;gLk; mNjNtis mtu;fSf;F fhNrhiy Gj;jfk; toq;fg;gl;L gzk; 

Njitg;gLk; NghJ fhNrhiy tiuaTk; mDkjpaspf;fg;gLk;.   

fldhf;fr;nraw;ghlhdJ> tzpf tq;fpapd; Muk;g itg;ghd &.100>000 gzk;tq;fp 

Kiw  nraw;ghl;bd; %yk;  NkYk; &400>000 cUthf;fg;gLk; mNjNtis nkhj;j 

xJf;F &.100>000 Mf cUthf;fg;gl;L nkhj;j itg;ghdJ &.500>000 Mf 

khw;wg;gLk;. ,r;nrad;Kiw gpd;tUk; ml;ltiz%yk; fhl;lg;gLfpd;wJ.  

tq;fp Gjpa itg;Gf;fs; (&) Gjpjhff; nfhLf;fg;gLk; 

fld;fs; (&)  

kj;jpa tq;fpapy; 

itf;fg;gl;bUf;Fk; 

Nkyjpf kPjpfs; 

vdJ tq;fp 100000 80000 20000 

A 80000 64000 14000 

B 64000 51200 12800 

C 51200 40960 10240 

D …… ……. ……..      

nkhj;jk; 500000 400000 100000 

 

&gh 100000 gz itg;Gf;F vt;tsT itg;G cUthf;fg;gLk; vd Nehf;fpd;  

nkhj;j itg;G = & 100>000 + 80000 + 64000 + 51200 …………………… = & 500.000 

&gh 500000y; kpFjp itg;G tq;fp Kiwapy; cUthf;fg;gLk;.  
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tq;fp Kiwapy; cUthf;fg;l;l itg;Gfs; = & 500> 000 - 100.000  

 = & 400>000 

NkYk; tq;fp Kiwahy; cUthf;fg;gLk;  nkhj;j itg;G tpupthf;fk; fhR 

xJf;FtPjj;jpy; (CRR) jq;fpapUf;Fk;. rpwpasT fhRf;F tPjk; ghupasT itg;G 

cUthf;fk; my;yJ flDUthf;fj;jpw;F toptFf;Fk;. NkYs;s 20% 

fhnrhJf;fj;jpy; & 100>000 gzitg;ghdJ &500>000 itg;GUthf;fj;jpwF 

,l;Lnry;Yk;. ,t;thW tq;fp Kiwapd; fhR itg;ghdJ nkhj;j itg;gpd; 

gy;klq;F tpupthf;fj;jpw;F ,l;Lnry;Yk; fhuzpahf itg;G my;yJ  fld; ngUf;fp 

my;yJ gzg;ngUf;fp  (5) fhzg;gLtNjhL ,J  fhR xJf;F tPjj;jpYk; 

jq;fpAs;sJ. 

fld;ngUf;fp my;yJ itg;Gg; ngUf;fp  = 1/r            ( r= fhR xJf;F tPjk; CRR) 

= 1/20/100  

= 5     

fhR xJf;F tPjk; 25% Mf mjpfupj;jhy;  = 1/r             1/25/100 = 4 

vdNt mjpfupj;j fhnrhJf;F tPjk; Fiwthd itg;GUthf;fj;jpw;Fk;  Fiwthd 

tPjk; mjpfsthd itg;GUthf;fj;jpw;Fk; toptFf;Fk;.  

fhnrhJf;FtPjk; 10% vdpd;  itg;ghf;fg;ngUff;fp 10 MfTk; itg;GUtgf;fk; 1/10 
msthfTk; fhzg;gLk;. fzpjhPjpapy; gpd;tUkhW fzpg;gplyhk;.   

&.100000 %yk; cUthf;fg;gl;l itg;G 

 

             1 / r x C    (Muk;g itg;G) 

    1/20/100x 100000 = 500000   

Gjpjhff; nfhLf;fg;gl;l fld; 

1 / r x C (Muk;gf; fld;)    

1/20/100 x 80000 = &.400000 

tq;fpapy; itf;fg;gl;Ls;s Nkyjpf kPjpfs; 
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1 / r x C (Muk;g xJf;F)    

1/20/100 x 20000 = &.100000 

mj;Jld; tq;fp KiwapYs;s tzpftq;fpnahd;wplk; cs;s fhnrhJf;F 200 

gpy;ypaDk; itg;Gf;fs; 1000 cs;snjdf;nfhz;L 12% xJf;Fj; Njitapidg; 

Ngzpd; mt;tq;fp Mf;ff; $ba cr;rfldpd; msT &gh 80 gpy;ypad; MFk;. 

(12/100 X 1000 = 120, 200 – 120 =  80) 

tzpf tq;fp gzthf;fk; nra;atpy;iyahapd; ehnlhd;wpd; gzepuk;gy; 

cah;tYg;gzj;jpw;F rkg;gLk; mNjNtis gzg;ngUf;fpapd; ngWkjp xs;W (1) 

MfTk; fhzg;gLk;. Mdhy; cyfpy; vy;yh ehLfspYk; gzg;ngUf;fpapd; ngWkjp 

xd;iwtpl cah;thfNt fhzg;gLfpd;wJ. Vnddpy; tzpftq;fpfs; 

Nfs;tpitg;Gf;fis mbg;gilahff; nfhz;L gzthf;fk; nra;tjdhyhFk;.  

tzpf tq;fpfspd; fldhf;fj;jpid jPh;khdpf;Fk; fhuzpfs; 

1. ehl;bYs;s gzj;jpd; msT ehzantspaPl;bid Nkw;nfhs;Sk; jdpAik 

mjpfhuk; kj;jpatq;fpaplNk fhzg;gLfpd;wJ. ,J ehza ntspaPl;bid 

mjpfhpf;fyhk; my;yJ Fiwf;fyhk; mjw;Nfw;wtifspy; flDUthf;fKk; 

khWgLk;. 

2. kf;fs; ifapy; itj;jpUf;f tpUk;Gk; gzj;jpd; msT 

3. tq;fp NgZk; Fiwe;jgl;r fhnrhJf;F tPjk; 

4. kf;fs; tq;fpapy; itg;ghf itj;jpUf;f tpUk;Gk; gzj;jpd; msT.   

tq;fpj;JiwapypUe;J tq;fpay;yh epWtdq;fs; Nehf;fp gzg;ghr;ry; ,lk;ngWtjhy; 

itg;ghf;fg;ngUf;fpapdy; Fwpg;gplg;gLk; gzepuk;gy; tphpthf;fj;jpypUe;J 

cz;ikahd tphpthf;fk; NtWgLfpd;wJ. mjhtJ kf;fs;  

1. gzj;ijg;; gzkhf itj;jpUg;gjw;fhd kf;fspd;; tpUg;gj;jpy; Vw;gLk; 

mjpfhpg;G. 

2. tq;fpfs; kpifXJf;fpid itj;jpUg;gjw;F fhl;Lk; Mh;tk;. 

3. flDf;F NghjpasT Nfs;tp ,y;yhik. 

4. tl;b tUtha; ciof;ff;fUjp Nfs;tp itg;Gf;fspy; xU gFjp Nrkpg;G 

epiyahd itg;Gf;fshf  khw;wg;gLjy;. 
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twpath;fs; rhh;ghd nghUshjhu tsh;r;rp (Pro Poor growth) 

fld; jukply; (Credit Ratings) Fitch Ratings  Moodies 
kPAah; KjyPl;Lj;juk; AAA Aaa 
tYthd cah;fld; jFjp 

,lh; kpff;FiwT 
AA+
AA 
AA‐ 

Aa1 
Aa2 
Aa3 

tYthd fld; jFjp A+
A 
A‐ 

A1 
A2 
A3 

tpUk;gj;jf;f fld; jFjp BBB+
BBB 
BBB‐ 

Baa1
Baa2 
Baa3 

cg KjyPl;L tFg;G (eLepiyahf jPh;khdpf;f Ntz;ba) BB+
BB 
BB‐ 

Ba1 
Ba2 
Ba3 

kPAah; kl;lj;jpy; Cfpf;f Ntz;bAs;s B+
B 
B‐ 

B1 
B2 
B3 

flid kPsr;nrYj;jhj ,lughak; fzprkhd 

mstpYs;s 
CCC Caa 

fld; kPs; nrYj;jh tFg;G DDD C 

nrsghf;fpa Rl;nlz; (Prospelty Inder)(SLPI) 

 nrsghf;fpa epiyia mstpLtjw;F ,r; Rl;nlz; gad;gLj;jg;gLk;. 

 2008k; Mz;bypUe;J ,yq;ifapy; ,r;Rl;nlz; ,yq;if kj;jpa tq;fpapdhy; 

fzpf;fg;gLfpd;wJ. 

 gpuNjr mgptpUj;jpapid mstpLtjw;F nkhj;j cs;ehl;L cw;gj;jpf;F 

NkyhdNjhL mstPl;bd; mtrpak; czug;gl;ljdhy; ,r;Rl;nlz; 

mwpKfg;gLj;jg;gl;lJ. 

 nghUshjhu tzpfr;#oy;> kf;fs; tho;f;if eilKiw>  mbg;gil 

cl;fl;likg;G vd;gdtw;wpd; 20  ,iz khwpfs; ,f;fzpg;gPl;by; 

cs;slf;fg;gLk;. 

 nghUshjhu tzpfr;#oYf;F 30% Kk; kf;fspd; tho;f;if eilKiwf;F 

45% mbg;gilf; fl;likg;Gf;F 25% epiwaspf;fg;gl;Ls;sJ. 

 

 

khfhzq;fSf;fhd RgPl;rr; Rl;nlz; 2009 – 2011 

khfhzk; 

2009 2010 tsh;r;rp 2011 tsh;r;rp 

Rl;nlz; epiy Rl;nlz; epiy Rl;nlz; epiy  

Nky;  72.2 1 73.5 1 1.9 76.1 1 3.5

kj;jpa 54.5 3 56.7 3 4.1 58.3 3 2.9

njd; 56.8 2 57.8 2 1.8 60.0 2 3.7

tl 48.9 9 51.8 9 5.8 55.6 6 7.5

fpof;F 50.0 8 53.3 6 6.7 54.6 8 2.5

tlNky; 53.3 4 55.1 4 3.4 57.1 4 3.7

tlkj;jp 50.9 7 53.3 7 4.3 54.9 7 3.5

Cth 50.9 6 52.6 8 3.4 54.5 9 3.6

rg;gpufKth 51.8 5 53.9 5 4.1 55.8 5 3.6

,yq;if 56.5  58.2 3.1 60.6  4.1
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twpath;fs; rhh;ghd nghUshjhu tsh;r;rp (Pro Poor growth)   

jpUkjp.n[ag;gpugh RNu]; 

rpNu];l tphpTiuahsh;, 
nghUspay; Jiw, 

fpof;Fg;gy;fiyf;fofk ; 
 

mgptpUj;jp mile;J tUk; ehLfspy; kpNydpa mgptpUj;jpf; Fwpf;Nfhs;fis 

mile;J nfhs;tjw;F Jhpj kw;Wk; epiyahd nghUshjhu tsh;r;rpapd; mtrpak; 

czug;gLfpd;wJ. tWik xopg;gpw;Fk; nghUshjhu tsh;r;rpf;Fk; ,ilNa 

fhzg;gLk; njhlh;gpid njspthf tpsq;fpf; nfhs;tjd; %yk; tWik xopg;Gj; 

je;jpNuhghaq;fspy; nghUshjhu tsh;r;rp nfhz;Ls;s Kf;fpaj;Jtj;jpid mwpe;J 

nfs;syhk;. me;jtifapy; twpath;;fsJ eydpy; mjpfhpg;G Vw;gLjy; tWikf; 

FiwT vdyhk;. mkhh;j;jpah nrd; kdpj eyid nraw;ghL (Functioning) kw;Wk; 

,aysT (Capabilities) vd;gtw;iwf; nfhz;L tiutpyf;fzg;gLj;Jfpwhh;. nraw;ghL 

vd;gJ milthfTk; (Achievements) ,aysT vd;gJ mjid miltjw;fhd 

jpwdhfTk; (ability) nfhs;sg;gLfpd;wJ. vdNt twpath;fs; rhh;ghd nghUshjhu 
tsh;r;rpahdJ ve;jnthU nghUshjhu eltbf;ifahapDk; twpath;fis 

KOikahf mtw;wpy; <LgLj;JtJld; mtw;wpypUe;J ed;ikia ngw;Wf; 

nfhs;tjd; %yk; ngwg;gLfpd;wJ.   

nry;te;jh;fNshL xg;gpLk; NghJ twpath;fs; jq;fsJ mbg;gil trjpfis G+h;j;jp 

nra;tjw;fhd tsq;fis NghJkhdsT nfhz;buhjjhy; Fiwe;j eyidNa 

nfhz;L fhzg;gLfpd;wdh;. nghJthf re;ijr; rf;jpfspd; Mjpf;fj;jpdhy; 

nghUshjhu tsh;r;rp nraw;ghl;bd; ed;ikahd xg;gPl;lstpy; mjpfsT 

nry;te;jh;fisNa nrd;wilfpd;wJ. NkYk; mNdfkhd ehLfspy; murhdJ 

njhpe;Njh njhpahkNyh nry;te;jh;fs; rhh;ghd nfhs;iffisNa gpd;gw;wp 

tUfpd;wJ. ,jd; tpisthf nry;te;jh;fSf;Fk; twpath;fSf;Fk; ,ilapyhd 

,ilntsp njhlh;r;rpahf ,Ue;J nfhz;Nl tUfpd;wJ. vdNt xl;Lnkhj;j 

r%fj;jpdJ eyid fUj;jpy; nfhz;L murhdJ ,e;j ,ilntspia 

Fiwf;ff;$ba nfhs;iffis tFf;fNtz;Lk;. ,e;j ,bg;gilapy; Njhw;wk; ngw;w 

vz;zf;fUthfNt twpath;fs; rhh;ghd nghUshjhu tsh;r;rp fhzg;gLfpd;wJ. 

nghUshjhuj;jpd; twpa kf;fs; $l;lj;jpd; ruhrhp tUkhdkhdJ twpath;fs; 

my;yhj kf;fs; $l;lj;jpd; tUkhdk; mjpfhpf;Fk; Ntfj;ij tpl cah;thd 

Ntfj;jpy; mjpfhpj;jy; twpath;fSf;Fr; rhh;ghd tsh;r;rp vdg;gLk;. mjhtJ xU 

ehl;bd; nghUshjhu tsh;r;rpahdJ me;ehl;L tWikiaf; Fiwf;Fkhf ,Ue;jhy; 

my;yJ twpath;fs; $ba ed;ikia ngWthh;fshf ,Ue;jhy; mJ twpath;fs; 

rhh;ghd nghUshjhu tsh;r;rp vdg;gLk;. vdNt twpath;fs; rhh;ghd nghUshjhu 
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tsh;r;rpia Cf;Ftpg;gjw;F gy;NtW nfhs;iffisAk; je;jpNuhghaq;fisAk; 

murhdJ tFf;f Ntz;Lk;. mt;thwhd nfhs;iffshf  

1. twpath;fSf;F vjpuhd epWtdhPjpahd kw;Wk; nfhs;is hPjpahd 

gf;fr;rhh;Gfis mfw;w Ntz;Lk;. cjhuzkhf ghy;> ,dk;> kw;Wk; kjk; 

rhh;ghd Ngjq;fs; twpath;fisNa mjpfstpy; ghjpf;fpd;wJ. ,jdhy; 

njhopw;JiwfspYk;> Kiwahd Copar; re;ijapYk; twpath;fs; gq;nfLf;f 

Kbahky; Nghfpd;wdh;. kw;Wk; nghJ cl;fl;likg;G trjpfs; mjpfstpy; 

efug;Gwq;fspNy Nkw;nfhs;sg;gLjy;> jdpAhpik re;ijr;rf;jpfsJ 

njhopw;ghLfspd; fhuzkhf mjpf tpiyeph;zak; vd;gtw;iwf; Fwpg;gplyhk;. 

2. twpath;fs; rhh;ghd Neubf; nfhs;iffs;- NghJkhdsT mbg;gil fy;tp> 

Rfhjhuk; vd;gtw;wpw;F nghJr; nrytPl;bid mjpfhpj;jy;> fld; fpilg;gdT 

trjpfis mjpfhpj;jy;> rpwpa kw;Wk; eLj;ju njhopw;Jiwfis tpUj;jp 

nra;jy;> Nehpy; thpia jtph;j;J Neh;thpia mwtpLjy; vd;gtw;iwf; 

Fwpg;glyhk;. 

,t;thW twpath;fs; rhh;ghd nghUshjhu tsh;r;rpahdJ twpath;fSf;F 

ed;ikahf mike;jhYk; xl;L nkhj;j nghUshjhuj;ij Nehf;Fk; NghJ 

nghUshjhu tpidj;jpwdpd;ikiaAk; tPo;r;rpiaAk; Vw;gLj;Jk; vd;w fUj;Jk; 

tpkh;rdthjpfspilNa fhzg;gLfpd;wJ. mjhtJ rkj;Jtj;jpw;Fk; tpidjpwDf;Fk; 

,ilNa xU tpl;Lf; nfhLg;G(trade-off) fhzg;gLtjhf thjpLfpd;wdh;.  

Reference 

Kakwani and Pernia (2000), What is Pro-Poor Growth?, Asian Development Review, Vol.18, 
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nghUshjhu tsu;r;rp (Economic Growth) 
Kfk;kl; jk;gp. ]yhKjPd; 

cjtp tphpTiuahsh;, 
nghUspay; Jiw, 

fpof;Fg;gy;fiyf;fofk;. 
 

nghUshjhu tsu;r;rp vd;gJ xU ehl;bf;F kpf ,d;wpaikahj xd;whFk;.  

,g;nghUshjhu tsu;r;rpahdJ xU jdpegupd; tsu;r;rpapypUe;J Muk;gkhfpwJ. 
mjhtJ jdpkdpjd; jdJ tho;ifapy; rfytrjpfSlDk; tho;thdhapd; mJ 

nghUshjhu tsu;r;rpf;F rhj;jpakhd xU gq;fspg;gpid Vw;gLj;jp nfhLf;Fk;. 

,t; nghUshjhu tsu;r;rpahdJ gpd;tUkhW tiutpyf;fzg; gLj;jg;gLfpwJ. 

ehl;bd; cw;gj;jpapy; Vw;gLk; mjpfupg;gDlhf nkhj;j nka;(Njrpa/cs;ehl;L) 

cw;gj;jpapy; ePz;l fhyj;jpy; Vw;gLk; njhlu;r;rpahd mjpfupg;G nghUshjhu tsu;r;rp 

vd Fwpg;gplg;gLfpd;wJ. mjhtJ njhopEl;g khw;wq;fSld; njhlh;Gilajhf ,J 

fhzg;gLfpd;wJ. cjhuzkhf mnkupf;fhtpy; ,iza,  njhopEl;g mwpKfk; 

mnkupf;fhTila rfy JiwfspYk; nghUshjhu tsu;r;rpia Vw;gLj;jpaJ. 

nghUshjhu tsu;r;rpahdJ cw;gj;jp jpwdpy; mjpfupg;G Vw;gLtJ kl;Lky;y 

kf;fSila tho;if juj;jpy; Vw;gLk; Kd;Ndw;wj;ijAk; Fwpg;gpLfpd;wJ.  

nghUshjhu tsu;r;rp vd;gJ ehl;bd; cw;gj;jp ,aystpy; Vw;gLk; mjpfupg;gpidf; 

Fwpg;gNjhL, nghUshjhu tsu;r;rpahdJ  cw;gj;jp rhj;jpa tisapapd; tyg;Gw 

efu;tpd;Kyk; (X1‐Y1)fhl;lg;gLk;. 

 

 

 

 

 

 

 

vdNt NkYs;s tiutpyf;fzq;fspd; mbg;gilapy; nghUshjh tsu;r;rp vd;gJ 

'ehl;bd; jyhnkhj;j cs;ehl;L cw;gj;jpapy; (Real GDP Per Capita) ePz;l fhyj;jpy; 

Vw;gLk; njhlur;rpahd mjpfupg;G” MFk;.  

Nfhl;ghl;L hPjpapy; Nehf;Fkplj;J nghUshjhu tsh;r;rpia cw;gj;jp ,aystpy; 

my;yJ rhj;jpa ntspaPl;by; Vw;gLk; xU tphpthf;fk; vd 

tiutpyf;fzg;gLj;jg;gLfpwJ.  

nghUshjhu tsh;r;rpia %d;W Kf;fpa gFjpfspy; cs;slf;fyhk;. 

Y
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1. epiyahd tsh;r;rp, cah;e;j Ntiytha;g;G, gztPf;;f fl;Lg;ghL, gue;j 

nghUshjhu ,yf;Ffis re;jpg;gjw;F fhuzq;fs; nfhs;iffis 

Nkw;nfhs;Sjy;;. 

2. murhq;fj;jpd; nfhs;iffs; jpl;lq;fs; vd;gd. fl;blq;fs;, neLQ;rhiyfs;, 
G+q;fhf;fs;, kUj;Jt Nritfs;, tsq;fs; Nghd;w Jiwfspy; fhzg;gly;. 

3. murhq;fj;jpd; nfhs;iffs; jpl;lq;fs; Fwpg;gpl;l tpNrl Kaw;rpfs; %ykhf 

tzpf fhyepiyia Nkk;gLj;Jjy;;, tzpfepjp re;ij tsh;r;rp, tzpfj;ij 

jf;fitj;jpUj;jy; kw;Wk; tphpthf;fk;, njhopEl;gg;ghpkhw;wk;, Nghd;w 

Jiwfspy; fhzg;gly;. 

nghUshjhu tsh;r;rpahdJ gpd;tUk; ,U Kiwfspy; mstplg;gLfpwJ.  

1.Fwpj;j fhyg;gFjp xd;wpy; nka;j;Njrpa cw;gj;jp (GNP) my;yJ Njwpa Njrpa 

cw;gj;jp (NNP)apy; Vw;gLk; Xh; mjpfhpg;G (rdj;njhif mjpfhpg;ig tpl 

jiyf;Fhpa nkhj;j Njrpa cw;gj;jpapy; Vw;gLk; mjpfhpg;G). 

2. Fwpj;j fhyg;gFjpnahd;wpy; jiyf;Fhpa nkhj;j Njrpa cw;gj;jp my;yJ Njwpa 

Njrpa cw;gj;jpapy; Vw;gLk; mjpfhpg;ig Fwpg;gplyhk;. 

nghUshjhu tsu;r;rpahdJ nka;Njrpa cw;gj;jp (GNP)  mjpfupg;G %yKk; 

mstplg;gLfpd;wNghJk;, gue;jstpy; nka; nkhj;j cs;ehl;L cw;gj;jp(GDP) 
mjpfupg;G %yNk mstplg;gLfpwJ. 

vdpDk; kpfg; gaDs;sJk;/nghUj;jkhdJkhd Kiw nka;jyh cw;gj;jp mjpfupg;G 

%yk; mstpLtjhFk;. nghUshjhu tsu;rpahdJ gpd;tUk; Kiwfs; Kyk; 

mstplg;gLfpd;wJ. 

1.tUlhe;j nghUshjhu tsu;r;rp tPjk;. 

     Fwpg;gpl;l tUl nka; nkh.c.c.mjpfupg;G 

  Ke;jpatUl nka; nkh.c.c  

,J FWq;fhy tsu;r;rp tPj mstPlhFk;. 

2. tUlhe;j ruhrup nghUshjhu tsu;r;rp tPjk; 

 

  

 

  

,J ePz;lfhy tsu;r;rpia mstpLtij ,yFthf;Ftjd; nghUl;L Fiwe;j gl;rk; 

10 tUlq;fisNaDk; fUj;jpnfhs;s Ntz;Lk;.         

 

 

X 100

      Fwpg;gpl;l fhy ,Wjp  

      tUl nka; nkh.c.c   
Fwpg;gpl;l fhy Muk;g 

tUl nka; nkh.c.c 

X

100 

Muk;g tUl nka; nkh.c.c X tUl vz;zpf;if

= 

= 
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nghUshjhu tsu;r;;rpia Vw;gLj;Jk; fhuzpfs;.  

1. cw;gj;jp fhuzpfspd; msT (cgNahfk;) mjpfupj;jy;. 

♦ ngsjPf Kyjdk; (KjyPl;L kl;lk;) Physical Capital mjpfupj;jy; 

♦ ,aw;if tsg; gad;ghL mjpfupj;jy;-Gjpa tsq;fs; fz;Lgpbj;jy; c+k; 
ngw;Nwhypak;. 

♦ Copag;gil vz;zpf;if mjpfupj;jy;. 

2. cw;gj;jp fhuzpfspd; cw;gj;jpj;jpwd; ( tpisjpwd;)/ juj;ij mjpfupj;jy;. 

 ,ij Vw;gLj;Jk; mk;rq;fshtd: 

♦ njhopEl;g Kd;Ndw;wk;-Gjpa cw;gj;jp,Gjpa cw;gj;jp Kiw 

♦ Kfhikj;Jt Nkk;ghL 

♦ kdpj %yjdk; (Human Capital)/kdpjj;jpwd;fs; mjpfupj;jy; 

 fy;tp, gapw;rpKyk; mjpfupj;jy;. 

 

4. cw;gj;jp mikg;G khw;wk;- Fiwe;j cw;gj;jp jpwdpypUe;J (c+k; tptrhaj;Jiw) 

cau;e;j cw;gj;jp jpwDf;F  (c+k; ifj;njhopy;Jiw) ts xJf;fPl;il khw;Wjy;. 

 

4.ntspehl;L tu;j;jf,nghUshjsu njhlu;Gfs; Gjpare;ij tha;g;Gfs;. 

5.nghUshjhu,rKf,murpay; cWjpg;ghLk;, nraw;jpwd; kpf;f mur nfhs;iffSk;. 

nghUshjhu tsu;r;rpapdhy; Vw;gLk; ed;ikfs; 

xU ehl;bd; nghUshjhu tsh;r;rpahdJ jdpegu; tUkhd cau;thy; tho;ifj;juk; 

Kd;Ndw;wkiltJld;, tWik FiwtilaTk; toptFf;Fk;;;, mj;Jld;  njhopypd;ik 

FiwtilaTk;,  Rw;whly; ghJfhg;G Kd;Ndw;wkilAk;,  tpahghu ek;gfj;jd;ikAk; 

Kaw;rpahsu; ,yhgq;fSk; mjpfhpf;fTk;,  mur nghJf;fld;fs; FiwtilaTk;, 
toptFg;gNjhL nghJr;Nritfs; Kd;Ndw;wkile;J ghjPl;Lg; gw;whf;FiwtilaTk; 

nrd;kjp epYit cWjpg;ghL Vw;glTk; toptFf;Fk;.  

nghUshjhu tsu;r;rpapdhy; Vw;gLk;; nryTfs;. 

nghUshjhu tsh;r;rpahy; Vw;gLk; nryTfis Nehf;fpd; tUkhd kw;Wk; nry;t 

gug;gpy; Vw;wj;jho;Tfs; cUthFjy;, Copa Ntiyapd;ik Vw;gLj;Jjy;, gpuNjr 

uPjpahd NtWghLfs; cUthFjy;, Ngz;jF mgptpUj;jpf;Fg; ghjpg;G Vw;gly;, 
gztPf;fk; Vw;gLk; VJepiy cUthFjy;, mikar;nryTfs; Vw;gly;  , cw;gj;jp;Ak; 

Efu;Tk; mjpfhpg;gjdhy; #oy; ghjpg;Gf;fs; Vw;gly;, njhopEl;g khw;wq;fs; Copau; 

kj;jpapy; epr;rakw;w jd;ikiaAk; mr;rj;jpidAk; Vw;gLj;Jtjw;F toptFj;jy; 

vd;gd fhzg;gLfpd;wd.  
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nghUshjhu tsu;;r;rpia Cf;Ftpf;Fk; eltbf;iffs; 

nghJthf nghUshjhu tsh;r;rpia Cf;Ftpf;Fk; eltbf;iffshf Nrkpg;G 

KjyPl;il Cf;Ftpj;jy;, ntspehl;L Neub KjyPl;il Cf;Ftpj;jy;,  kdpj 

%yjdj;ij mjpfupj;jy;, tu;j;jfj;ij jhuhskakhf;fy;;, tupr; rPu;jpUj;jq;fis  

Nkw;nfhs;sy;, mur fl;LghLfis jsu;j;jy;, Ma;T kw;Wk; mgptpUj;jp 

eltbf;iffis Cf;Ftpj;jy; vd;gd fhzg;gLfpd;wd. 

 

,yq;ifapd; nghUshjhu tsu;r;rp - jw;fhyg; Nghf;F  

,yq;ifAila nghUshjhu tsu;r;rpia nghWj;j tiuapy; 21k; Ew;whz;L Kjy; 

fhyz;by;  Fwpg;gpplj;jf;fsT nghUshjhu mgptpUj;jp fhzg;gl;ld. fle;j %d;W 

jrhg;j fhyk; cs;Su;Aj;jk;;, ,aw;if mopTfs; fhuzkhfTk; ,yq;if 

nghUshjhuk; ngUk; ghjpg;gpw;F cs;shfpapUe;jd. Aj;j fhyg;gFjpfspy; nkhj;j 

cs;ehl;L cw;gj;jp (GDP) tsu;r;rp tPjk; ruhrupahf 5% khf fhzg;gl;ld. 

,yq;ifapy; 2010 Mk; Mz;by; 8% tsu;r;;rpAk; 2011 Mk; Mz;by; 8.3% 

tsu;r;rpAk; 2012 7.2% tsu;r;rp fhzg;gl;lJld; 2013 Mk; Mz;by; 7.9% vjpu;T 

$wg;gl;Ls;sJ. ,t; tsu;rpf;fhd fhuzq;fshf kpfTk; cjtp nra;j gFjpfshf 

nghWshjhu mgptpUj;jpf;fhf murhq;fj;jpd; nrytPdk;, tptrha cw;gj;jp, Rw;Wyh, 
Glit cw;gj;jp, Njapiy Vw;Wkjp ntspehl;L ehza khw;W tpfpjk; (90% khd 
ehza khw;W tpfpj tWkhdk; kj;jpa fpof;F ehLfspy; ,Ue;J ngwg;gLfpwJ). 

cyf tq;fpapd; Global Economic Prospects Report (June 2011)  gb ,e;jpahTk; 
,yq;ifAk; fpof;fhrpahtpy; nghUshjhu tsu;rpf;F top fhl;Lk; msTf;F 

mjDila GDP 7.9% tsh;r;rpia  2013 ,y; milAk; vd Fwpg;gplg;gl;Ls;sJ. 

 

gzg;ngUf;fpr; nraw;ghL 

 


