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ivR¯̂bxwZ I gy ª̀vbxwZi mvgÄm¨ : evsjv‡`k †cÖw¶Z 
†gv¯—dv Kvgvj gy‡Rix* 

1| cUf~wg 

evRvi A_©bxwZ‡Z ivR¯^bxwZ I gy`ªvbxwZ - DfqB bxwZwba©viK‡`i Kv‡Q ¸i“Z¡c~Y© mvgwóK 
nvwZqvi wn‡m‡e we‡ewPZ nq| GB `yB bxwZi g‡a¨ †h ¯^vZš¿¨ Zv A‡bKvs‡kB cÖvwZôvwbK, 
A_©‰bwZK bq| ev‡R‡Ui AvKvi, ev‡RU NvUwZ ev DØ„‡Ëi cwigvY Ges A_©vq‡bi c×wZi gva¨‡g 
KvR K‡i ivR¯^bxwZ| Avi gy`ªvbxwZ KvR K‡i gy`ªv mieivn, FY I my‡`i nv‡ii Dci Gi cÖfve 
Gi wfwË‡Z| Z‡e Dfq bxwZB g~jZ mvgwMÖK Pvwn`v‡K cÖfvweZ Kivi gva¨‡g A_©‰bwZK 
Kvh©µg‡K wbqwš¿Z K‡i| †h‡nZz Dfq bxwZ GKB e¨vwß‡Z KvR K‡i, ZvB wKQz wKQz †¶‡Î 
G‡`i‡K weKí wn‡m‡e we‡ePbv Kiv nq| GB aviYv †_‡K gy`ªv I ivR¯^bxwZ‡K `y‡Uv bq, eis 
GKwU nvwZqvi wn‡m‡e MY¨ Kiv †h‡Z cv‡i, hv wKbv GKwU we‡kl j¶¨ AR©‡bi Rb¨ e¨eüZ 
nq─ A_©bxwZi Drcv`b ¶gZv e¨env‡ii Kvw•LZ cwieZ©b mvab| Z‡e GB `yB bxwZ e¨env‡ii 
†¶‡Î wKQz Ôcvk¦© cÖwZwµqvÕ Av‡Q †h¸‡jv G‡Kev‡iB wfbœZi| †hgb A_©‰bwZK cÖe„w× Ges 
†jb‡`‡bi fvimv‡g¨i Dci G‡`i cÖfve|  g~jZ GB ¯^Zš¿ cvk¦© cÖwZwµqvi Kvi‡YB GB `y‡Uv 
bxwZi g‡a¨ cv_©K¨ Kiv nq Ges cvk¦© cÖwZwµqvRwbZ c„_K j¶¨ AR©‡b wb‡qvM Kiv nq|  

ev¯—‡e †h‡nZz ivR¯^bxwZ I gy`ªvbxwZ‡K ¸i“‡Z¡i mv‡_ G‡K Ac‡ii weKí wn‡m‡e e¨envi 
Kiv nq, †mRb¨ weZ‡K©i GKwU cÖavb welqe¯‘ wn‡m‡e we‡ewPZ nq Zv‡`i Av‡cw¶K djcÖm~Zv| 
weMZ eQi¸‡jv‡Z GB ỳB bxwZi Av‡cw¶K ¶gZv m¤úwK©Z `„wófw½i bvUKxq cwieZ©b n‡q‡Q| 
gy`ªvbxwZi c„ô‡cvlK (monetarist) Ges ivR¯^bxwZi c„ô‡cvlK (fiscalist)─ GB `yB MÖ“‡ci 
`„wófw½i cv_©K¨ bxwZ`ywUi ¯^vZ‡š¿¨i g~j ˆewkó¨ cÖKvk K‡i|1 

2| ivR¯̂bxwZ I gy ª̀vbxwZi aviYv 

bxwZ wba©vi‡Yi †¶‡Î ivR¯^bxwZ‡K Gfv‡e msÁvwqZ Kiv hvq: ivR¯^bxwZ n‡jv Ô‡Kv‡bv 
m¤úª`v‡qi A_©‰bwZK Kvh©µg‡K cÖZ¨vkv Abyhvqx cÖfvweZ Kivi D‡Ï‡k¨ Ki e¨e¯’v, miKvwi e¨q 
Ges miKvwi FY Kvh©µ‡gi e¨envi hv miKvwi I †emiKvwi Lv‡Zi g‡a¨ m¤ú‡`i eÈb Ges 
w¯’wZkxjZv I cÖe„w× AR©‡bi j‡¶¨ cwiPvwjZÕ (†cÖgPuv` 1989)| GB msÁv ivR¯^bxwZi GKwU 
msKxY© `„wófw½i ewn:cÖKvk e‡j g‡b Kiv †h‡Z cv‡i KviY G‡Z FY e¨e¯’vcbv‡K Aš—-fz©³ Kiv 
nqwb, hv gy`ªvbxwZi Ask wn‡m‡e we‡ePbv Kiv n‡q‡Q|2  

                                                 
*
 gnvcwiPvjK, evsjv‡`k Dbœqb M‡elYv cÖwZôvb| 

1 we‡k­lY †_‡K cÖZxqgvb nq †h, GB `yB MÖ“‡ci g‡a¨ bxwZ msµvš— †ewkifvM cv_©K¨B wbf©i K‡i gy`ªvbxwZ wKfv‡e cwigvc 
Kiv n‡”Q Zvi Dci| gy`ªvbxwZi ivR¯̂aviYv D™¢~Z (†KBbmxq) `„wófw½ HwZn¨MZfv‡e ¸i“Z¡ †`q my‡`i nvi wbqš¿Y‡K| Ab¨ 
w`‡K gy`ªv D™¢~Z (monetarist) aviYv A‡_©i cwigv‡Yi Dci ¸i“Z¡ Av‡ivc K‡i| ivR¯̂bxwZ bv gy`ªvbxwZ †KvbwU †ewk kw³kvjx 
GB cÖ‡kœi DËi e¨vcKfv‡e wbf©i K‡i GB weKí gvb`‡Êi †KvbwU e¨envi Kiv n‡”Q Zvi Dci| 
2 G cÖm‡½ †cÖgPuv` (1989) D‡j­L K‡ib, Ô†Kv‡bv miKvwi Kvh©µg ZLwb cwic~Y© ivR¯̂bxwZ wn‡m‡e we‡ewPZ n‡e hLb A‡_©i 
cÖvc¨Zvi wfwË‡Z †emiKvwi Lv‡Zi Dci miKvwi F‡Yi cÖfve wbi‡c¶ n‡e| ev¯—‡e cwic~Y© ivR¯̂bxwZi aviYv cvIqv `y®‹i KviY 
ivR¯̂ Avq I e¨‡q †h‡Kv‡bv cwieZ©b ev‡RU NvUwZ ev DØ„Ë A_©vq‡b cwieZ©b Avbqb K‡i hvi d‡j Zv gy ª̀vbxwZi mv‡_ RwoZ 
nq| FY e¨e ’̄vcbv, AviI fv‡jvfv‡e ej‡Z †M‡j, FY MÖn‡Yi wewfbœ gva¨gmg~‡ni e¨envi, Zv‡`i Bmy¨i mgq Ges Zv‡`i 
’̄vqxZ¡─ G¸‡jv gy`ªvbxwZi mv‡_ Nwbôfv‡e RwoZÕ| 
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GRb¨ bxwZ we‡k­l‡Yi †¶‡Î miKvwi FY Kvh©µg Ges FY e¨e¯’vcbv GB `ywU welq ivR¯^ 
I gy`ªvbxwZi ga¨Kvi †hvMm~Î ev cvi¯úwiKZv wbY©‡qi †¶‡Î ¸i“Z¡c~Y© f~wgKv cvjb K‡i| 
gy`ªvbxwZ‡K A‡b‡K GKUv †gvUv `v‡Mi (blunt) nvwZqvi wn‡m‡e MY¨ K‡ib hv A_©bxwZi me¸‡jv 
LvZ‡K GKBm‡½ cÖfvweZ K‡i; Aek¨ Zv wfbœfv‡e I cwieZ©bkxj cÖfv‡ei gva¨‡g| Ab¨w`‡K 
ivR¯^bxwZi cwieZ©b wKQz wbw ©̀ó †Mvôx‡K cÖfvweZ Kivi j‡¶¨ Kiv nq †hgb, wbgœ Av‡qi gvby‡li 
Rb¨ Mo-cixw¶Z (means tested) myweav evov‡bv, ¶z`ª I gvSvwi cÖwZôv‡bi †¶‡Î K‡ii nvi 
Kgv‡bv, wcwQ‡q cov AÂj¸‡jv‡Z ¯’vwcZ cÖwZôv‡bi Rb¨ wewb‡qvM fvZv cÖ`vb BZ¨vw`| 
D`vniY¯^iƒc aiv hvK, RvZxq Avq GKUv wbw`©ó cwigvY e„w×i Rb¨ gy ª̀v A_ev ivR¯^bxwZ 
†h‡Kv‡bv GKwU e¨env‡ii cÖfve wbiƒcY Kiv cÖ‡qvRb| G‡¶‡Î m¤úªmviYg~jK gy`ªvbxwZ my‡`i 
nvi n«vm Ki‡e hv †fv³v I w¯’i g~jab e¨q Df‡qiB e„w× NUv‡e Ges cÖKvivš—‡i RvZxq Av‡qi 
e„w× n‡e| KviY wewb‡qvM e¨q e„w×i d‡j g~jab e„w× cvq hv fwel¨r Avq e„w×‡Z mnvqZv K‡i| 

Aciw`‡K m¤úªmviYg~jK ivR¯b̂xwZ (†hgb, miKvwi e¨q e„w×) mivmwi mvgwMÖK Pvwn`v e„w× 
Ki‡e| wKš‘ hw` GB e¨q e„w×i A_©vqb e¨vsK e¨e¯’v †_‡K miKvwi F‡Yi gva¨‡g Kiv nq, 
†m‡¶‡Î my‡`i nvi e„w× †c‡Z cv‡i hvi d‡j wewb‡qvM n«vm cvevi m¤¢vebv _v‡K| †m‡¶‡Î bxU 
djvdj (miKvwi e¨q e„w×i gva¨‡g) n‡e eZ©gvb Av‡qi e„w×| wKš‘ †h‡nZz wewb‡qvM e¨q Kg 
n‡Z cv‡i, †m‡¶‡Î g~ja‡bi cwigvY hZUzKz n‡Z cviZ Zvi †P‡q Kg n‡e, dj¯^iƒc fwel¨r 
AvqI Kg n‡Z cv‡i|  

GwU e¨vcKfv‡e wek¦vm Kiv nq †h, hLb †Kv‡bv A_©bxwZ g›`vq Avµvš— nq, †miKg 
cwiw¯’wZ‡Z RvZxq Avq I e¨q e„w×‡Z gy`ªvbxwZ mdj bvI n‡Z cv‡i| Ggb †¶‡Î Pvwn`v‡K 
DÏxwcZ Kivi Rb¨ ivR¯^bxwZ †ewk mdj n‡Z cv‡i| A‡bK A_©bxwZwe` Avevi G e¨vcv‡i 
wØgZI †cvlY K‡ib| Zviv g‡b K‡ib †h, gy`ªvbxwZ‡Z ¯^íKvjxb cwieZ©b †fv³v I e¨emvi 
AvPiY‡K †ek ª̀“Z I „̀pZvi mv‡_ cÖfvweZ K‡i| Aciw`‡K wKQz wKQz cwiw¯’wZ‡Z mvaviY 
‘Crowding out’ Ae¯’vi m„wó Kiv QvovI ivR¯^bxwZ h‡_ó Kvh©Ki bvI n‡Z cv‡i| fwel¨rgyLx 
†fvMZË¡¸‡jv †_‡K G cÖm‡½ †h aviYv cvIqv hvq Zv n‡”Q †fv³viv wb‡R‡`i AvPiY cwieZ©‡bi 
gva¨‡g miKvwi ivR¯^bxwZ‡K AKvh©Ki K‡i w`‡Z cv‡i| †hgb, miKvwi e¨q I FY evo‡j 
fwel¨‡Z K‡ii †evSv evovi Avk¼vq RbMY †fvM e¨q e„w× bv K‡i eZ©gvb mÂq evwo‡q w`‡Z 
cv‡i| 

ivR¯^bxwZi Kvh©KvixZv hvPvB Gi †¶‡Î g~j mgm¨v n‡”Q ivR¯̂bxwZ m¤úªmviYg~jK, bvwK 
m‡¼vPbg~jK Zv w¯’i Kivi cÖwµqv| G‡¶‡Î ivR¯^ NvUwZ‡K ivR¯^ msµvš— Ae¯’vi (fiscal 
stance) wb‡`©kK wn‡m‡e we‡ePbv Kiv hvq bv, KviY ivR¯^ NvUwZ wb‡RB ciwbf©ikxj 
(endogenous)|3 beŸB‡qi `kK †_‡K evsjv‡`‡ki ivR¯̂ ÷¨vÝ wb‡q GKwU we‡k­l‡Y we‡ewPZ 
17 eQ‡ii g‡a¨ 11 eQiB ivR¯^bxwZ‡K Drcv`b fvimvg¨ webvkx (output destabilizing) wn‡m‡e 
MY¨ Kiv n‡q‡Q (wcGBD 2008)| „̀k¨Z, †hme eQ‡i Drcv`b mvaviY avivi wb‡P wQj, ivR¯̂ 
KZ…©c¶ gyj¨ùxwZi Pvc Ges/A_ev ˆe‡`wkK Lv‡Zi mgm¨vi Kvi‡Y m¤úªmviYg~jK ivR¯b̂xwZ 
MÖnY Ki‡Z m¤¢eZ Awb”QzK wQj| GKBfv‡e 17 eQ‡ii g‡a¨ 15 eQiB g~j¨ùxwZi `„wó‡KvY 

                                                 
3 ivR¯̂ ÷¨vÝ cwigv‡ci GKwU me©RbMÖvn¨ c×wZ n‡jv cÖK…Z ivR¯^ NvUwZ I PµvbyµwgKfv‡e wbi‡c¶ (cyclically neutral) 
ivR¯̂ NvUwZi ga¨Kvi cv_©K¨ e¨envi Kiv| ivR¯̂ ÷¨v‡Ý eQiµwgK cwieZ©bB n‡jv ivR¯̂ Bgcvj&&m (fiscal impulse)| GB 
†¶‡Î GKwU ms‡KvPbg~jK  ivR¯̂ ÷¨v‡Ý AviI  n«vm ev GKwU m¤úªmviYg~jK ivR¯̂ ÷¨v‡Ý AviI e„w× Df‡qB GKwU abvZ¡K  
ivR¯̂ Bgcvj&&m cwigvc K‡i| ivR¯̂bxwZ‡K hw` Drcv`b fvimvg¨ Avbq‡b mnvqK Ki‡Z nq, Zvn‡j Drcv`b hLb mvaviY avivi 
wb‡P _v‡K ZLb ivR¯̂ Bgcvj&&m‡K abvZ¡K n‡Z n‡e Ges Drcv`b hLb mvaviY avivi Dc‡i Ae ’̄vb K‡i ZLb Zv FYvZ¥K n‡Z 
n‡e| 
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†_‡K ivR¯^bxwZ Aw¯’wZkxj wQj| G †_‡K †evSv hvq †h, evsjv‡`‡ki ivR¯^bxwZi cÖavb wbqvgK 
wn‡m‡e Drcv`b ev g~j¨ùxwZ †Kv‡bvwU‡KB e¨envi Kiv nq bv| 

gy`ªvbxwZi w`K †_‡K, g~j j¶¨ Ges djvd‡ji g‡a¨ ˆecixZ¨ evsjv‡`‡k weMZ eQi¸‡jv‡Z 
†ek „̀k¨gvb Ges A‡bKUv Aåvš—fv‡e wbqgvbyµwgK| d‡j Gai‡bi j¶¨ wba©vi‡Yi 
wek¦vm‡hvM¨Zv I ev¯—weKZv wb‡q A‡b‡KB cÖkœ Zz‡j‡Qb| bxwZwba©vi‡Yi †cÖw¶‡Z F‡Yi cÖe„w× 
mshZ Kivi †¶‡Î evsjv‡`k e¨vsK ev¯—‡e †Zgb †Kv‡bv mvdj¨ AR©b Ki‡Z cv‡iwb| AZxZ 
AwfÁZv †_‡K cÖZxqgvb nq miKvwi LvZ‡K FY †`qvi e¨vcv‡i evsjv‡`k e¨vs‡Ki wbqš¿Y 
A‡bKvs‡kB AKvh©Ki|4  NvUwZ A_©vq‡bi Rb¨ miKvi `ywU cÖavb †`kR Drm †_‡K FY †bqÑ 
e¨vswKs e¨e ’̄v Ges e¨vsK ewnf©~Z Drm, hv Av‡m g~jZ RvZxq mÂq ¯‹xg †_‡K| bxwZwba©vi‡Yi 
†¶‡Î GB `ywU Drm cvi¯úwiK m¤úK©nxb (mutually exclusive) wn‡m‡e MY¨ bvI n‡Z cv‡i 
KviY Av‡cw¶K wiUv‡b©i nv‡ii Dci wbf©i K‡i †fv³viv Zv‡`i mÂq nq evwYwR¨K e¨vs‡K Rgv 
iv‡L A_ev RvZxq mÂq ¯‹x‡g wewb‡qvM K‡i|5 d‡j †h Drm †_‡KB FY †bqv †nvK Zv †fv³vi 
mwÂZ A_© †_‡KB hvq| GRb¨ GUv ejv hvq †h, e¨vsK I e¨vsK ewnf©~Z Dr‡mi g‡a¨ miKv‡ii 
†`kR F‡Yi eÈ‡b †Kv‡bv cwieZ©b e¨vsK e¨e ’̄vi Zvi‡j¨i †¶‡Î †Zgb †Kv‡bv eo cv_©K¨ m„wó 
bvI Ki‡Z cv‡i| G‡¶‡Î ¸i“Z¡c~Y© welq n‡jv e¨vsK e¨e¯’v †_‡K FY MÖn‡Yi KvVv‡gv| hw` 
mÂqx e¨vsK †_‡K FY bv G‡m cÖavbZ evsjv‡`k e¨vsK †_‡K Av‡m, Z‡e A_©e¨e¯’vq 
D‡j­L‡hvM¨ cwigvY kw³kvjx gy`ªv (high-powered money) mÂvwiZ n‡e hv Zvi‡j¨i we¯—
vi‡K A‡bKUvB cÖfvweZ Ki‡e|6 

Kvh©KvwiZvi `ª“ZZvi wfwË‡Z gy`ªvbxwZ Ges ivR¯^bxwZ wKš‘ GKwU Ab¨wUi †P‡q Avjv`v| 
gy`ªvbxwZ‡K AwaKZi bgbxq e‡j we‡ePbv Kiv nq GB Kvi‡Y †h, ¯^í mg‡qi g‡a¨ gy`ªvbxwZi 
fw½ cwieZ©b Kiv hvq Ab¨w`‡K ivR¯^bxwZi cwieZ©b (†hgb Ki nv‡ii cwieZ©b) Kvh©Ki Ges 
ev¯—evqb Ki‡Z AwaKZi mgq jv‡M| †h‡nZz g~jab wewb‡qvM Ki‡Z n‡j fwel¨r cwiKíbv 
cÖ‡qvRb, †m‡nZz my‡`i nv‡ii n«vm‡K ewa©Z wewb‡qvM e¨‡q iƒcvš—wiZ Ki‡ZI †ek mgq jvM‡Z 
cv‡i| Ab¨w`‡K ewa©Z miKvwi e¨‡qi cÖfve ZLbB Abyf~Z n‡e hLb Zv e¨q Kiv n‡e| Avevi 
cÖZ¨¶ I c‡iv¶ Ki n«v‡mi cÖfve A_©bxwZ‡Z †ek `ª“Z Abyf~Z n‡Z cv‡i| Aek¨ GKwU 
miKvwi e¨q Kvh©µg MÖnY Kivi wm×vš— Ges GwU ev¯—evqb Kivi g‡a¨ †ek mgq jvM‡Z cv‡i|  

djcÖm~ ÔÔPvwn`v e¨e¯’vcbvÓ - Gi Rb¨ ivR¯^bxwZ ev gy`ªvbxwZ e¨env‡ii †ek wKQz wel‡qi 
cÖwZ bxwZwba©viK‡`i j¶ ivL‡Z nq| G¸‡jvi g‡a¨ i‡q‡Q mvgwóK A_©bxwZi wewfbœ bxwZi g‡a¨ 

                                                 
4 †emiKvwi LvZ‡K FY †`qvi cÖe„w×i nv‡ii j¶¨gvÎv wQj 2011 A_©eQ‡i 16.5 kZvsk Ges 2012 A_©eQ‡i 18 kZvsk| wKš‘ 
cÖK…Z cÖe„w×i nvi wQj h_vµ‡g 25.8 kZvsk Ges 19.7 kZvsk| miKvwi Lv‡Zi Rb¨ cÖe„w×i nv‡ii j¶¨gvÎv wQj 2011 
A_©eQ‡i 25.3 kZvsk Ges 2012 A_©eQ‡i 28.1 kZvsk †hLv‡b cÖK…Z cÖe„w×i nvi wQj h_vµ‡g 33.6 kZvsk Ges 18.9 
kZvsk| GKB iKgfv‡e msiw¶Z gy ª̀vi †¶‡Î 2011 A_©eQ‡i 15.2 kZvsk j¶¨gvÎvi wecix‡Z cÖK…Z cÖe„w×i nvi wQj 21 
kZvsk Ges 2012 A_©eQ‡i 16 kZvsk j¶¨gvÎvi wecix‡Z wQj 9 kZvsk (GgwcwW 2012)| 
5 GB Z_¨ †_‡K GwU `„k¨gvb nq †h, 2010 A_©eQ‡i e¨vsK ewnf©~Z Drm †_‡K miKvwi FY j¶¨gvÎv ev‡R‡U 38 wewjqb UvKvi 
wecix‡Z ev¯—‡e AwR©Z n‡qwQj 122.6 wewjqb UvKv hLb RvZxq mÂq ¯‹x‡gi wiUvb© evwYwR¨K e¨vs‡Ki mÂq nv‡ii †P‡q 
A‡c¶vK…Z †ewk wQj| wKš‘ 2011 A_©eQ‡i hLb evwYwR¨K e¨vs‡Ki mÂ‡qi nvi e„w× †cj, e¨vsK-ewnf©~Z Drm †_‡K bxU FY 
wQj gvÎ 30.1 wewjqb UvKv| Aciw`‡K e¨vsK e¨e ’̄v †_‡K miKv‡ii bxU FY 2010 A_©eQ‡i 2011 A_©eQ‡ii 193.8 wewjqb 
UvKvi Zzjbvq wQj -43.8 wewjqb UvKv| G‡Z †`Lv hvq †h, cÖK…Z †`kR FY wQj 2010 A_©eQ‡i 78.8 wewjqb UvKv (ev‡R‡U 
205.6 wewjqb UvKv cÖv°j‡bi wecix‡Z)| Ab¨w`‡K 2011 A_©eQ‡i cÖK…Z †`kR FY wQj 223.9 wewjqb UvKv, hv ev‡R‡U 
cÖv°wjZ wQj 236.6 wewjqb UvKv| 
6 D`vniY¯̂iƒc, e¨vswKs e¨e ’̄v †_‡K 2011 A_©eQ‡i miKv‡ii †bqv bxU FY 193.8 wewjqb UvKvi g‡a¨ 96.4 wewjqb UvKv 
G‡mwQj evsjv‡`k e¨vsK †_‡K| G‡¶‡Î gy`ªv ¸YK 4 Gi †ewk nIqvi d‡j kw³kvjx gy`ªv GK BDwbU evo‡j we¯Z……Z gy`ªv 
(broad money) ev‡o Pvi¸‡Yi †ewk| GiKg wek` gvÎvi ev‡RU NvUwZi †K›`ªxq e¨vs‡Ki gva¨‡g A_©vqb gy`ªvbxwZi KvVv‡gvi 
mv‡_ mym½Z bvI n‡Z cv‡i|  
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m¤¢ve¨ †UªW-Ad (trade-off) ev msNvZ wbiƒcY; bxwZ wba©viY e¨e¯’vq mgq‡¶cY (D`vniY¯^iƒc, 
cwigvc, wm×vš— MÖnY, m¤úv`b Ges bxwZ cwieZ©‡bi Kvh©KvwiZv cwiwe¶Y); Ges mwVK ai‡bi 
ivR¯^bxwZ wba©viY| GQvovI i‡q‡Q ivR¯^bxwZ msµvš— e¨q cÖZ¨¶ A_ev c‡iv¶fv‡e Ab¨ 
e¨q‡K cÖfvweZ Ki‡e wKbv Zv hvPvB Kiv; ivR¯^bxwZ ev gy`ªvbxwZi cwieZ©b Ab¨ A_©‰bwZK 
D‡Ï‡k¨i cwieZ©b mvab Ki‡e wKbv †hgb wewbgq nvi, evwYR¨ fvimvg¨ Ges miKvwi †mevi 
cÖvc¨Zv BZ¨vw`| wewb‡qvM hLb my‡`i nv‡ii cÖwZ †ewk ms‡e`bkxj nq, ZLb ivR¯̂bxwZ 
mvaviYZ `ye©j n‡q c‡o; Ab¨w`‡K gy`ªvbxwZ `ye©j nq hLb †fv³viv my‡`i nvi Lye Kg nIqv 
m‡Ë¡I A_© e¨q Kivi PvB‡Z AwaK cwigvY A_© mÂq Ki‡Z B”QzK nq|  

2.1| gy`ªvbxwZ I ivR¯^bxwZi mvgÄm¨ : we‡k­lYvZ¥K KvVv‡gv 

evsjv‡`‡ki g‡Zv †`‡k ivR¯^bxwZ I gy`ªvbxwZ DfqB ¯úóZ mvgwMÖK mvgwóK A_©bxwZi 
cÖ‡qvRbxq Dcv`vb| Dfq bxwZB Ab¨vb¨ bxwZi g‡Zv †`‡ki †gŠwjK j¶¨ AR©‡b KvR K‡i, 
†hgb- mvgwóK A_©‰bwZK w¯’wZkxjZvi GKwU hyw³m½Z gvÎv i¶v, D”P A_©‰bwZK cÖe„w× Ges 
`ª“Z `vwi`ª¨ we‡gvPb| GB me¸‡jv j¶¨ memgq †h mvgÄm¨c~Y© Ae¯’vq _vK‡e Zv wKš‘ bq| 
ZvB bxwZwba©viK‡`i Rb¨ Ab¨Zg cÖavb P¨v‡jÄ n‡jv ivR¯̂ I gy ª̀vbxwZi h_vh_ mgš^q mvab 
wbwðZ Kiv †hb mvgwóK bxwZi cÖavb j¶¨ AR©b e¨vnZ bv nq| 

ivR¯^ I gy`ªvbxwZi m‡e©vrK…ó mgš^q cÖavbZ we‡k­lY Kiv n‡q‡Q weKí ‰e‡`wkK wewbgq 
nv‡ii †cÖ¶vc‡U| GKwU ¶z`ª †`k, †hLv‡b g~jab cy‡ivcwi MwZkxj Ges †hLv‡b A-evwYwR¨K 
(non-traded) c‡Y¨i Dcw¯’wZ †bB, †mLv‡b ivR¯^ I gy`ªvbxwZi m‡e©vrK…ó wgkÖ‡Yi welqwU cªvmw½K 
bq| Ggb GKwU ÔcvV¨cy¯—‡KÕ ewY©Z RM‡Z ivR¯^bxwZ Kvh©Ki n‡e hw` wewbgq nvi w¯’i nq Ges 
gy`ªvbxwZ Kvh©Ki n‡e hw` wewbgq nvi bgbxq nq| ev¯—e RM‡Z Aek¨ bxwZwba©viK‡`i Kv‡Q 
bxwZ cQ‡›`i welqwU GZUv mnR bq| 

ev¯—‡e ivR¯^ I gy`ªvbxwZi ¯^iƒc we‡k­lY Kiv hvq miKvwi F‡Yi †cÖ¶vc‡U, we‡kl K‡i 
ivR¯^ NvUwZi A_v©q‡bi weKí c×wZ¸‡jv evQvB‡qi ga¨ w`‡q, †hgb-eÛ A_©vqb Ges gy`ªv 
A_©vqb (ˆe‡`wkK A_©vq‡bi welqwU ev` w`‡q)| eÛ Bmy¨ A_ev gy`ªv m„wó †h‡Kv‡bv GKwU A_ev 
Df‡qi mswgkÖ‡Yi gva¨‡g ivR¯^ NvUwZ A_©vqb Kiv hvq| eÛ Bmy¨ A_© evRv‡i miKvwi F‡Yi 
mÂvjb NUvq (†`kR A_ev we‡`kx evRv‡i A_ev Dfq †¶‡ÎB), gy`ªv A_©vqb †K›`ªxq e¨vsK 
KZ…©K miKvi‡K cÖ‡`q bxU F‡Yi cwieZ©b mva‡bi gva¨‡g Avw_©K wfwË‡Z cwieZ©b Av‡b| 
Dciš‘ ivR¯^ NvUwZi Giƒc A_©vqb n‡Z cv‡i evRvi wba©vwiZ nv‡i A_ev myweavRbK nv‡i, n‡Z 
cv‡i Hw”QK ev A‰bw”QK, A_ev Ab¨vb¨ ˆewkó¨ _vK‡Z cv‡i| 

G‡¶‡Î ¸i“Z¡c~Y© †h welqwU Zv n‡jv, ivR¯^ NvUwZ A_©vq‡bi cÖwZwU c×wZi wbR¯^ wKQz 
mywbw`©ó djvdj i‡q‡Q hv gy`ªvbxwZi fw½ (Stance) wb‡`©k K‡i| D`vniY¯^iƒc, †`kR F‡Yi 
Dci miKv‡ii wbf©iZv †emiKvwi Lv‡Zi Rb¨ FY cÖvc¨Zv, my‡`i nvi Ges Avw_©K wfwËi 
cwieZ©b mvab Ki‡Z cv‡i| Aciw`‡K ˆe‡`wkK F‡Yi Dci wbf©iZv ewn:¯’ Lv‡Zi e¨e¯’vcbvi 
†¶‡Î cÖfve we¯—vi K‡i| A‰bw”QK A_©vqb †emiKvwi Lv‡Z weiƒc cÖfve Avb‡Z cv‡i| G †_‡K 
†`Lv hvq †h, ivR¯^ NvUwZ A_©vq‡bi gvÎv QvovI ivR¯^-gy`ªvbxwZi mvgÄ‡m¨i welqwU ¸i“Z¡c~Y©| 
G †cÖw¶‡Z we‡kl g‡bv‡hvM †`qv `iKvi ivR¯^ NvUwZi cÖZ¨vwkZ A_©vq‡bi Kvg¨ mgš^q wba©viY 
Kivi †¶‡Î hv mvgwóK w¯’wZkxjZv wbwðZ Ki‡Z cv‡i| GwU eyS‡Z n‡e †h, miKvwi NvUwZi 
A_©vqb QvovI Zvij¨ m„wói Ab¨vb¨ AviI c×wZ e¨envi Kiv †h‡Z cv‡i, †hgb bxU ˆe‡`wkK 
m¤ú‡`i m¤úªmviY, †Lvjv evRvi Kvh©µg cwiPvjbv Ges Ab¨vb¨ Avw_©K nvwZqv‡ii e¨envi| 
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2.2| evsjv‡`‡k A_© e¨e¯’vcbv  

beŸB `kK †_‡K A_©bxwZi KvVv‡gvMZ cwieZ©b cÖ‡Póvi AvIZvq gy`ªvbxwZ KvVv‡gvi 
`„k¨gvb cwieZ©b n‡q‡Q| GKBm‡½ evsjv‡`k e¨vs‡Ki gy`ªv e¨e¯’vcbvq A‡bK cwieZ©b G‡m‡Q 
hv AviI Kvh©Ki gy`ªv mÂvjb wbwðZ Kivi gva¨g m„wó K‡i‡Q| c~e©eZ©x mg‡q Avw_©K Lv‡Zi 
ˆewkó¨ wQj LwÊZ, Avw_©K evRvi wQj AbybœZ Ges bxwZ ev¯—evq‡bi nvwZqvi wQj msL¨vq 
AcÖZzj| ms¯‹vi cÖwµqvi ïi“ †_‡K KvVv‡gv I nvwZqvi Dfq †¶‡Î e¨vcK cwieZ©b G‡m‡Q hv 
A_© e¨e¯’vcbv‡K evRvi e¨e¯’vi m‡½ A‡bK †ewk mvgÄm¨c~Y© K‡i‡Q| evRvi-evÜe gy`ªvbxwZ 
mywPwš—Zfv‡e c‡iv¶ nvwZqv‡ii e¨envi‡K DrmvwnZ K‡i| ms‡¶‡c ejv hvq †h, beŸB `k‡Ki 
cieZ©x mg‡q gy`ªvbxwZi cÖYqb I ev¯Íevq‡b ¸i“Z¡c~Y© cwieZ©b mvwaZ n‡q‡Q hv gy`ªvbxwZi 
cÖYqb I ev¯—evqb‡K AviI †ewk ¯^”Q K‡i‡Q, gy`ªv wbqš¿‡Y cÖZ¨¶ A‡c¶v c‡iv¶ nvwZqv‡ii 
Dci wbf©ikxjZv A‡bK †ewk e„w× K‡i‡Q Ges g~j¨ùxwZ I †eKvi‡Z¡i ga¨Kvi wewbg‡qi 
Abycw¯’wZ AviI cÖZ¨¶fv‡e bxwZgvjvq Aš—fy©³ K‡i‡Q| 

GwU D‡j­L Kiv †h‡Z cv‡i †h, evsjv‡`k e¨vsK gy ª̀vbxwZ ev¯—evq‡bi gva¨g wn‡m‡e 
†i‡cv, wifvm© †i‡cv Ges evsjv‡`k e¨vsK wej nvi nvwZqvi wn‡m‡e e¨envi K‡i _v‡K hv 
cÖZ¨vwkZ g~j¨ùxwZ AR©b Kivi j‡¶¨ Avw_©K I cÖK…Z Lv‡Zi g~j¨‡K cÖfvweZ K‡i| evwl©K 
Avw_©K Kvh©µ‡g msiw¶Z gy`ªv‡K (reserve money) e¨envwiK Uv‡M©U wn‡m‡e MÖnY Kiv nq Ges 
ga¨eZ©x j¶¨ wn‡m‡e broad money ev we¯Z……Z gy`ªv (M2) e¨eüZ nq| G‡¶‡Î †h AbywgwZwU 
cÖ‡qvM Kiv nq Zv n‡jv, †`kR g~j¨¯—‡ii Dci Avw_©K mvgwMÖK PjK (†hgb M2) cÖe„w×i GKwU 
cÖZ¨¶ cÖfve i‡q‡Q| ZvB mvgwMÖK gy`ªvi cÖe„w× wbqš¿Y Kivi gva¨‡g evsjv‡`k e¨vsK g~j¨ 
w¯’wZkxj Kivi j¶¨ MÖnY K‡i| cÖK…Zc‡¶ evsjv‡`k e¨vsK msiw¶Z gy`ªvi GKwU nvi wba©viY 
K‡i †hwU‡K j¶¨K…Z g~j¨ùxwZi mv‡_ m½wZc~Y© e‡j we‡ePbv Kiv nq| GwU g‡b Kiv nq †h, 
msiw¶Z gy ª̀vi cÖe„w× we¯Z……Z gy`ªvi (M2) Ggb GKUv cÖe„w× wbwðZ Ki‡e hv j¶¨K…Z g~j¨ùxwZ 
Ges A_©bxwZ‡Z ch©vß Zvi‡j¨i mv‡_ mym½Z| wKš‘ hw` msiw¶Z gy`ªv I  M2-Gi ga¨Kvi 
ms‡hvM ỳe©j nq hv Avw_©K Lv‡Zi DbœwZ ev AviI ˆewPÎ¨c~Y© Avw_©K m¤ú` cÖvwßi gva¨‡g n‡Z 
cv‡i, ZLb gy`ªvbxwZi bZzb aviv MÖnY Kiv cÖ‡qvRb n‡Z cv‡i| 

¯^vaxbZvi ci †_‡KB g~j¨ w ’̄wZkxj ivLv Ges cÖe„w× mnvqZv cÖ`v‡bi D‡Ï‡k¨ A_©bxwZi 
Drcv`bkxj LvZmg~‡n ch©vß F‡Yi cÖvc¨Zv wbwðZ Kiv gy`ªvbxwZi GB wØwea D‡Ïk¨ evsjv‡`‡k 
AcwiewZ©Z i‡q‡Q, hw`I cwiw¯’wZi Av‡jv‡K wewfbœ mg‡q Zv‡`i Av‡cw¶K ¸i“Z¡ wKQzUv 
cwiewZ©Z n‡q‡Q| Aciw`‡K gy`ªvbxwZi mÂviY c×wZi Kvh©KvwiZvi DrKl© mva‡bi cÖ‡qvR‡b 
A_©-evRv‡ii ms¯‹vi mvab Kiv n‡q‡Q| Gi g‡a¨ Aš—fz©³ wQj wbqš¿Y I AvBwb cwieZ©b, 
cÖvwZôvwbK AeKvVv‡gv wbg©vY, evRvi KvVv‡gv‡Z mymvgÄm¨ Avbqb Ges cÖhyw³ msµvš— 
AeKvVv‡gvi Dbœqb| Aek¨ ms¯‹vi Kvh©µg GKwU Pjgvb cÖwµqv wn‡m‡e GLbI ejer Av‡Q| 
GLv‡b D‡j­L¨ †h, gy`ªvbxwZi mwVK Kvh©KvwiZvi Rb¨ A_©evRv‡ii me¸‡jv cÖavb Dcv`vb¸‡jvi 
fvimvg¨c~Y© Dbœqb wbwðZ Kiv ¸i“Z¡c~Y©| Gi g‡a¨ D‡j­L‡hvM¨ n‡jv: (K) A_© evRvi, hv 
gy`ªvbxwZi cÖavb gva¨g; (L) FY evRvi, hv A_©bxwZi Drcv`bkxj Lv‡Z m¤ú` cÖev‡ni Rb¨ 
¸i“Z¡c~Y©; (M) g~jab evRvi, †hwU `xN©‡gqvw` g~ja‡bi †hvMvb`vZv; (N) miKvwi wmwKDwiwU 
evRvi (government security market), hv SzuwKwenxb wek¦vm‡hvM¨ Avq †iLv (credible yield 
curve) weKv‡ki `„wó‡KvY †_‡K ¸i“Z¦c~Y©; Ges (O) ˆe‡`wkK gy`ªv evRvi, †hwU ewn:LvZ 
e¨e ’̄vcbvi Rb¨ ¸i“Z¡c~Y©| wKš‘ ev¯—eZv n‡jv evsjv‡`‡ki wewfbœ evRv‡i mvgÄm¨nxb Dbœqb 
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mvwaZ n‡q‡Q| GRb¨ cÖ‡qvRbxq n‡”Q Gme evRv‡ii mvgwMÖK Ges ms‡hvMc~Y© Dbœqb mvab Ges 
GKBmv‡_ wbqš¿Y e¨e¯’vi Kvw•¶Z †Rvi`viKiY| 

3| evsjv‡`‡k ivR¯̂ I A_©Lv‡Zi ga¨Kvi ms‡hvM 

ivR¯^ I A_©Lv‡Zi g‡a¨ ms‡hvM mva‡bi †¶‡Î evsjv‡`‡k †ek wKQz gva¨g (channel) KvR 
K‡i| Gi g‡a¨ i‡q‡Q miKv‡ii FYMÖnY Kg©m~wP miKvi KZ©„K FY M¨vivw›U cÖ`vb Ges Avw_©K 
Lv‡Z miKvwi wewb‡qvM| G¸‡jvi g‡a¨ miKv‡ii FY MÖnY Kg©m~wP A‡c¶vK…Z eo, †gvU I bxU 
Dfq w`K †_‡KB| e¨vswKs LvZ miKvwi wmwKDwiwUi †ewkifvM AskB µq K‡i| AwaKš‘ ivR¯^-
Avw_©K ms‡hvM we‡k­l‡Y NvUwZ A_©vq‡bi my‡hvM Ges eÛ A_©vqbI we‡ePbv Kiv `iKvi|  

¯^vaxbZvi ci evsjv‡`‡ki mvgwóK A_©bxwZ‡Z ÔivR¯^ wbi‡c¶ZvÕ-i (fiscal neutrality) 
cwie‡Z© ÔivR¯^ AwZ-Kvh©KvwiZvÕ (fiscal activism) †ewk cwijw¶Z nq hvi d‡j D™¢~Z e„nr 
miKvwi FYMÖnY Kg©m~wPi Kvi‡Y ivR¯^ NvUwZi A_©vqb A‡bKvs‡k e„w× cvq| ỳf©vM¨µ‡g GB 
mg‡qi miKvwi LvZ PvwjZ Dbœqb c‡e© GB bxwZ Dbœq‡bi kw³kvjx Pµ m„wó Kivi cwie‡Z© 
F‡Yi Avq I e¨‡qi g‡a¨ wekvj e¨eavb m„wó K‡iwQj| KviY Giƒc wecyj FYMÖn‡Yi d‡j m„ó 
m¤ú` wQj AcÖZzj Ges Zv cÖZ¨vwkZ djvdj w`‡Z e¨_© n‡qwQj| A‡bK †¶‡Î g~jZ mnR 
A_©vqb Ges F‡Yi ¯^í Kvi‡Y Ôbgbxq ev‡RU mxgve×ZviÕ (Ôsoft budget constraintÕ) D™¢e 
n‡qwQj hv `xN©‡gqvw` mvgwóK-fvimvg¨nxbZvi m„wó K‡iwQj| Gai‡bi ev‡RU e¨e¯’vcbv ivR¯^ 
weP¶YZv wbwðZ Ki‡Z A¶g wQj| d‡j e„nr I `xN©‡gqvw` ivR¯^ NvUwZi Øviv gy`ªvbxwZ 
mxgve×Zvi †eovRv‡j Ave× n‡q c‡owQj| G †_‡K ejv hvq, G mg‡qi mvgwóK A_©‰bwZK 
fvimvg¨nxbZv Aš—Zc‡¶ AvswkK n‡jI ivR¯^-Avw_©K Lv‡Zi ms‡hvM Øviv wbqwš¿Z n‡qwQj| 

ms¯‹vi cieZ©x hy‡M A_©bxwZi µgvMZ D`vixKiY Ges †`kR Avw_©K evRv‡ii Dbœq‡bi mv‡_ 
mv‡_ evsjv‡`k e¨vsK I miKv‡ii ga¨Kvi m¤úK© GKwU bZzb †gvo †bq|7  bxwZi j‡¶¨i 
my¯úóZv Ges gy`ªvbxwZi D‡Ïk¨ mva‡bi Rb¨ nvwZqvimg~n e¨env‡ii AwaKZi ¯^vaxbZv AwR©Z 
nIqvi mv‡_ mv‡_ evsjv‡`k e¨vs‡Ki Kvh©µg KvVv‡gvI †ek cwiewZ©Z n‡q‡Q| evsjv‡`‡k ivR¯^ 
I Avw_©K Lv‡Zi ms‡hvM weKwkZ nIqvi †ek wKQz wPý GLb „̀k¨gvb| Gi d‡j ˆe‡`wkK Pvc 
†gvKv‡ejv I mvgwóK w¯’wZkxjZv eRvq ivLvi †¶‡Î evsjv‡`k A_©bxwZ h‡_ó `„pZv cÖ`k©b 
Ki‡Z m¶g n‡”Q| Gme BwZevPK DbœwZ m‡Ë¡I evsjv‡`k e¨vsK‡K Avw_©K Lv‡Zi mvwe©K 
KZ…©c¶ wn‡m‡e mwVK f~wgKv cvjb Ki‡Z cÖwZôvbwUi A_©c~Y© ¯^vqËkvmb wbwðZ Kivi Rb¨ 
AviI cÖ‡Póv †bqv cÖ‡qvRb|  

bxwZ wba©vi‡Yi †¶‡Î Kvh©Ki ¯^vqËkvmb wbwðZ Kivi Rb¨ wZbwU ¸i“Z¡c~Y© mxgve×Zvi 
cÖwZ `„wó †`qv cÖ‡qvRb| cÖ_gZ, ivR¯^bxwZi µgvMZ cÖvavb¨, hvi d‡j miKv‡ii Avq I e¨‡qi 
g‡a¨ µgea©gvb AmvgÄm¨ cwijw¶Z nq Ges hv `~ixKi‡Y evsjv‡`k e¨vsK‡K A‡bK mgq 
A‰bw”QK NvUwZ A_©vqb Ki‡Z eva¨ Kiv nq| wØZxqZ, ivóªvqË Avw_©K cÖwZôvb I A-Avw_©K 
miKvwi cÖwZôvbmg~‡ni cÖvavb¨, hvi d‡j ïaygvÎ miKvi Ges miKvi KZ…©K wPwýZ miKvwi 
Lv‡Zi g‡a¨ cv_©K¨ my¯úó _v‡K bv| Z…ZxqZ, gy`ªv evRv‡ii A‡c¶vK…Z AbybœZ e¨e¯’v hv 
gy`ªvbxwZi Kvh©KvwiZv‡K evavMÖ¯— K‡i| eZ©gvb Ae¯’vq evsjv‡`k‡K djcÖm~fv‡e ÔDb¥y³ A_©bxwZ 

                                                 
7 beŸB `k‡K m~ÎcvZ nIqv ms¯‹vi Kg©m~wP‡Z †ek wKQz Kvh©µg Aš—fz©³ n‡qwQj †h¸‡jv ivR¯̂-gy`ªvbxwZi mvgÄm¨nxbZv `~i 
Kivi mv‡_ RwoZ †hgb GWnK †UªRvwi wej Bmy¨i c×wZ Ges ¯̂qswµq A_©vqb Gi cwie‡Z© GKwU evwl©K I MÖnY‡hvM¨ Ways and 

Means Advances (WMA) c×wZ MÖnY Kiv hv‡Z Avq I e¨‡qi g‡a¨ mvgwqK AmvgÄm¨ ~̀i Kiv hvq, w ’̄iK…Z my‡`i nv‡ii 
cwie‡Z© evRviwfwËK my‡`i nv‡ii cÖeZ©b Kiv, wbweo †i‡cv Kvh©µgmn e¨vsK nvi I gy³evRvi Kvh©µg mwµq Kiv; Ges c‡iv¶ 
nvwZqvi e¨env‡ii Dci AwaKZi ¸i“Z¡ cÖ`vb Kiv| 
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ÎvB‡jgvÕ (‘open economy trilemma’) †gvKvwejv Kivi mvg_©¨ AR©b Kiv cÖ‡qvRb, hv D`vi 
Avš—R©vwZK g~jab cÖevn, Kvh©Ki gy`ªvbxwZ I w ’̄wZkxj wewbgq nvi-GB wZ‡bi g‡a¨ cvi¯úwiK 
†jb‡`b (trade-off)-Gi gva¨‡g D™¢~Z nq| eZ©gvb Ae¯’vi †cÖ¶vc‡U my¯úó Kvi‡YB ivR¯^ 
¶gZvqb cÖ‡qvRbxq e‡j we‡ewPZ| hw`I eZ©gvb ivR¯^ NvUwZi gvÎv evsjv‡`‡ki mnbkxjZvi 
g‡a¨B i‡q‡Q e‡j g‡b Kiv nq, wKš‘ AcÖZ¨vwkZ †h‡Kv‡bv cwiw¯’wZ †gvKv‡ejv Kivi ¶gZv 
AZ¨š— mxwgZ| mywbw ©̀ófv‡e ej‡Z †M‡j, eZ©gvb ivR¯^ Kvh©µ‡gi cÖK…wZ †h‡Kv‡bv AcÖZ¨vwkZ 
cwiw¯’wZ †gvKv‡ejv Kiv, g~j¨ w¯’wZkxjZv eRvq ivLv Ges cÖZ¨vwkZ g~j¨ùxwZ‡K mxwgZ ivLvi 
†¶‡Î gy`ªvbxwZi Kvh©KvwiZv‡K A‡bKvs‡k mxgve× K‡i‡Q|  

`vwi ª̀¨ n«v‡m f~wgKv ivLvi †¶‡Î ivR¯^bxwZ I gy ª̀vbxwZ Df‡qi m¶gZvi g‡a¨ GKUv 
mywbw`©ó ¯^vZš¿xKiY cÖ‡qvRb| Avw_©K Lv‡Zi mvgwMÖK `¶Zv I ¯’vqxZ¡ wbwðZ Kivi Rb¨ `vwi`ª¨ 
we‡gvP‡bi †¶‡Î ïaygvÎ e¨vsK-†Kw›`ªK cÖwZôvb¸‡jvi Dci GKKfv‡e wbf©i bv K‡i eûgvwÎK 
cÖvwZôvwbK Avw_©K KvVv‡gvi g‡a¨ e¨vsK I Ab¨vb¨ Avw_©K cÖwZôv‡bi g‡a¨ mvgvwRK eva¨evaKZv 
eÈb Kiv hyw³hy³ n‡e| Dciš‘ g~‡j¨i w¯’wZkxjZvmn gy ª̀vbxwZi Ab¨vb¨ D‡Ïk¨¸‡jvi AviI `¶ 
AR©b c‡iv¶fv‡e n‡jI `vwi ª̀¨ n«v‡m mnvqZv Ki‡e| Ab¨w`‡K ivR¯^bxwZ‡K `vwi‡`ª¨i †¶‡Î 
AviI cÖZ¨¶fv‡e e¨env‡ii gva¨‡g `vwi`ª¨ we‡gvPb‡K AviI †Rvi`vi Kiv m¤¢e| Gfv‡e 
evsjv‡`‡ki gy ª̀vbxwZi µgea©gvb cÖvavb¨ †K›`ªxf~Z Kiv †h‡Z cv‡i Ggb GKUv Ae¯’vi m„R‡b 
hv‡K †WªR (Dreze) Ges †mb (Sen) ÔcÖe„w× m„ó wbivcËvÕ (growth mediated security) e‡j 
AwfwnZ K‡i‡Qb, Ab¨w`‡K ÔmnvqZv ZvwoZ wbivcËvÕ (support led security) Gi g‡Zv cÖZ¨¶ 
`vwi ª̀¨ we‡gvPb c`‡¶c A‡c¶vK…Z fv‡jvfv‡e AR©b Kiv m¤¢e ivR¯^bxwZ I Ab¨vb¨ miKvwi 
Kvh©µ‡gi gva¨‡g | 

4| Dcmsnvi 

evsjv‡`‡k ivR¯̂bxwZ I gy`ªvbxwZi g‡a¨ mvgÄm¨ wbwðZ Kivi †¶‡Î Ways and Means 

Advances Ges Ab¨vb¨ e¨e¯’v cÖeZ©‡bi gva¨‡g GKwU mvgwMÖK KvVv‡gv MVb cÖ‡Póv we‡kl f~wgKv 
cvjb K‡i‡Q| gy`ªvbxwZi Rb¨ Kvh©Ki ¯^vqËkvmb wbwðZ Ki‡Z Z_v `xN©‡gqvw` g~j¨ w ’̄wZkxjZv 
Ges Avw_©K Lv‡Zi my¯^v‡¯’¨i wbðqZv evov‡Z, AviI `ª“Z gvÎvi †UKmB Ges DbœZgv‡bi, 
mvgwMÖK Avw_©K mgš^‡qi AwaKZi djcÖm~ cÖ‡Póv †bqv `iKvi| gy`ªvbxwZi Kvh©KvwiZv e„w× Kivi 
Rb¨ e¨vswKs Lv‡Z cÖwZ‡hvwMZv evov‡bv, Avw_©K evRv‡ii wewfbœ Lv‡Zi ci¯úihy³ weKvkmvab 
Ges ivóªvqË e¨emv I cÖK…Z A_©bxwZi Kvh©KvwiZv e„w× mva‡bi D‡`¨vM‡K mg_©b cÖ`v‡bi wel‡q 
evsjv‡`k e¨vsK‡K AviI wbweofv‡e KvR Ki‡Z n‡e| 

GB †cÖ¶vc‡U `¶ Avw_©K mvgÄm¨ weav‡bi Rb¨ FY evRv‡ii weKvk ¸i“Z¡c~Y©| we‡klZ 
AeKvVv‡gv Lv‡Zi A_©vq‡b hv‡Z FY evRvi mnvqK n‡Z cv‡i †mw`‡K bRi †`qv `iKvi| FY 
evRv‡ii Giƒc weKv‡ki Rb¨ c~e©kZ© n‡jv miKvwi wmwKDwiwUi Rb¨ GKwU `ª“Z weKvkgvb 
evRvi hv my‡`i nv‡ii Rb¨ †eÂgvK© cÖ`vb K‡i| GwU gy`ªvbxwZi mgwš^Z mÂvj‡bi Rb¨ we‡kl 
¸i“Z¡c~Y©| Kvh©Ki ivR¯^-Avw_©K mgš^q wbwðZ Kivi Rb¨ ivR¯^ wbqgvbyewZ©Zvi myi¶v cÖ‡qvRb, 
hv e¯‘Z ivR‰bwZK-A_©bxwZi MwZkxjZvi GKwU ewn:cÖKvk| ivR¯^ wbqgvbyewZ©Zv wbwðZ Kivi 
Rb¨ miKvi I evsjv‡`k e¨vs‡Ki g‡a¨ mgš^q cÖ‡qvRb| G‡¶‡Î evsjv‡`k e¨vs‡Ki cÖ‡Póv n‡e 
GUv wbwðZ Kiv †h, ivR¯^ NvUwZ A_©vq‡bi c×wZ n‡e Ggb hv mvgwóK A_©bxwZi MwZkxjZvi 
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c‡_ me‡P‡q Kg weNœKvix Ges hv ª̀“Z cÖe„w×i AbyK~j| GwU Aek¨B Dcjwä Ki‡Z n‡e †h, 
ev¯—e Avw_©K cwiw¯’wZi cÖwZ ms‡e`bnxb gy`ªvbxwZ cwiPvjbv Lye GKUv Kvh©Ki n‡Z cv‡i bv| 

GwUI Dcjwä Kiv cÖ‡qvRb †h, ivR¯^ NvUwZi †Kv‡bv Av`k© gvÎv †bB Ges GB msµvš— 
¸i“Z¡c~Y© we‡eP¨ welq¸‡jv n‡”Q: ivR¯^ NvUwZ Kxfv‡e A_©vqb Kiv n‡”Q Ges e¨qK…Z A_© 
wK‡mi Rb¨ e¨envi Kiv n‡”Q? G †¶‡Î g‡b ivL‡Z n‡e F‡Yi AvKvi wba©viY K‡i ivR¯^bxwZ; 
Avi miKvwi FY gy`ªvbxwZi mv‡_ me‡P‡q ¸i“Z¡c~Y© ms‡hvM ¯’vcb K‡i| Aciw`‡K F‡Yi MVb 
wba©vwiZ nq FY e¨e¯’vcbv bxwZi Øviv| F‡Yi Avw_©K cÖfve wbf©i K‡i †K FY enb Ki‡Q, bxwZ 
cwieZ©‡bi mv‡_ GwU Kxfv‡e cwiewZ©Z n‡”Q Ges mvgwMÖK Pvwn`vi Dci GB cwieZ©‡bi cÖfve 
wKiƒc─ Gme wel‡qi Dci| 

evsjv‡`‡ki g‡Zv †`‡k ivR¯^ I gy`ªvbxwZ mgš^‡qi †gŠwjK D‡Ïk¨ nIqv DwPZ mvgvwRK 
Dbœq‡bi j‡¶¨ †gvU mvgvwRK Pvwn`v I †hvMv‡bi g‡a¨ fvimvg¨ i¶v Kiv| Gi Rb¨ ïay Pvwn`v I 
†hvMv‡bi mvgwMÖK fvimvg¨B bq, eis Gi mv‡_ Pvwn`v I †hvMvb KvVv‡gvi g‡a¨I fvimvg¨ AR©b 
cÖ‡qvRb| A_©bxwZ‡Z Pvwn`v I †hvMv‡bi cwigvY Ges Df‡qi KvVv‡gv e¨e¯’vcbvi †¶‡Î ivR¯^ I 
gy`ªvbxwZi Kvh©Ki mgš^‡qi kw³kvjx ¶gZv i‡q‡Q| mvaviYfv‡e gy`ªvbxwZ e¨e¯’vcbvi †K›`ªxq 
j¶¨ n‡”Q Pvwn`v I †hvMv‡bi g‡a¨ mvgwMÖK fvimvg¨ myi¶v; Ab¨w`‡K ivR¯^bxwZi †K›`ªwe› ỳ 
n‡”Q Df‡qi KvVv‡gvi g‡a¨ mgš^q mvab hv‡Z `yB bxwZ G‡K Ac‡ii cwic~iK wn‡m‡e KvR 
Ki‡Z cv‡i| GB `ywU bxwZi mgš^q Dbœq‡bi AbyK~‡j nIqv DwPZ hv ïaygvÎ `ª“Z Drcv`b 
cÖe„w× Øviv cwigvc Kiv †hŠw³K n‡e bv eis G‡¶‡Î A‡c¶vK…Z ¸i“Z¡c~Y© welq n‡”Q Drcv`b 
¶gZvi m¤úªmviY, A_©‡bwZK `¶Zv e„w× Ges fvimvg¨c~Y© A_©‰bwZK KvVv‡gv Dbœq‡b mdjZv|  

mvgÄ‡m¨i RwUj cÖK…wZi `„wó‡KvY †_‡K ivR¯^ I gy`ª&&vbxwZi g‡a¨ mgš^‡qi KZ¸‡jv gvÎv 
i‡q‡Q| mgwóMZ ch©v‡q Bmy¨wU n‡jv GKwU wbw ©̀ó ivR¯^-gy`ªvbxwZi mgš^q (D`vniY¯^iƒc, ivR¯̂ 
NvUwZi gvÎv, A_©vq‡bi cÖKvi, Avw_©KxKi‡Yi (monetization) we¯Z…wZ BZ¨vw` welq) we`¨gvb 
mgwóK j‡¶¨i mv‡_ mym½Z wKbv| GKBfv‡e GwU wbwðZ Kiv cÖ‡qvRb †hb ivR¯^ I Avw_©K 
KZ…©c‡¶i Kg©c×wZ (D`vniY¯^iƒc, FY I bM` e¨e ’̄vcbv) mym½Z I cvi¯úwiK kw³ mÂviK 
nq| 

ivR¯^ I gy`ªvbxwZ Df‡qiB ci¯úi‡K mg_©b †`qv †hgb cÖ‡qvRb, †Zgwb Zv‡`i Av‡cw¶K 
¯^vaxbZv i¶v KivUvI ¸i“Z¡c~Y©, we‡kl K‡i Zv‡`i e¨e¯’vcbv‡K kw³kvjx Kivi j‡¶¨| 
mvaviYfv‡e gy`ªvbxwZi mgš^q mva‡b †ewk mg‡qi cÖ‡qvRb nq, Ab¨w`‡K ivR¯^bxwZi mgš^q mvab 
cÖwµqv A‡c¶vK…Z ¯^í mgq mv‡c¶| G Kvi‡Y Dfq bxwZi mgš^q mva‡bi mvaviY j¶¨ nIqv 
DwPZ A_©bxwZi ¯^v¯’¨ I wbw ©̀ó mvgwóK-A_©‰bwZK cwiw¯’wZi ˆewkó¨ we‡ePbvq †i‡L Dfq bxwZi 
myweav¸‡jv cwic~Y©fv‡e MÖnY Kivi my‡hvM m„wó Ges Zv ev¯—evqb wbwðZ Kiv hv‡Z mvgvwRK 
Dbœqb Z¡ivwš^Z nq| 
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