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BfIXJkyh fty el dky o XkM ifjoru’khy

lkekitd bLdfr eY; ,o /kj.kk;*
Ihek 1Vy
lekt kL= foHkkx | pun“k[kj fMxh dkyt mUuko
Im-1-h
Lkkjkk

dky ,0 xiM tutkfr d lkekftd {k= e ifjoru
vk;k g fd ugh ;g tkuu d fy llekftd {k= e ifrLRkfir

i"Ukd ek/;e 1 oretu "Wk d fy; Tkekftd ifjoru®kyrk
dk foffkiu rrok €1& Ikekftd ekl; rk; jogu&lgu dk Lrj]
Jifr&fjokt rik Tkekftd ILdij bR;kfn dk v/;;u fd;k
X;kgA jgu&llgu d Lrj I Bcf/kr 17u e dgk x;k Rk fd
jou&lgu dk Lrj rio xfr 1 ifjofrr gk jok gA bldk
ifj.ke Hoh DdkjiRed gh g fd ;gk jgu oky dky ,0 xkM
;okvk d jgu&lgu dk Lrj rio xfr 1 ifjofrr gk jok gA
vriekuk € Idrk g fd dky ,0 xkM tutkfr d jgu&lgu
d Lrj e ifjoru gk jok gA f}rh; 1°u Fk fd bud
Jhfré&fjoktk e vkt H ifjoru ugh vk;k g D;kfid lofk.k d
nkjku Trk pyk fd 56 1fr*kr ifjokjk d jhfr&fjokt re xfr
1 ifjofrr gk jg gA

e[; "kn & ifjorukyrk] jgu&lgu] dky ,0 XM A

iLrkouk &

tutkrh; Bekt dh viuh Bkekfed ijEijk; wvij
ekl;rk; gkrh g] o viuh ijEijkvk vkj ell; rkvk dk viu
lkekftd thou e dN bl rjg <ky dj j[kuk pkgr g fd
fell mudh ; lkekfed fojklr Bekir u gku ik; A Hkjrh;
lkelftd 0;oLFkk e tutkr;k dk egRoi.k LFku gA
tutkri; ox legn'kd Icl fiNMg; ox e j[k € Idr

g rfik tutkfr;k d Qe e dky ,0 xiM tutkfr fo"k'
fINMh tutkfr d virxr virh gA fExjkyh fty e dky ,0
XM tutkfr;k dh ,d cgjxh; vkj foy{k.k nfusk clrh gA
ftle foftlu dky ,0 xiM tutkr;k d Begk dh fof*k'v
thou “kyh IkLdfrd ekl;rk;] jogu&lgu dk Lrj] /Mfed
vkj tinb fo* okl] Ikekftd ell; rk;] iFk;] 1jEijk; o0
dyk d mYy[kuh; fof*k'V - ikdkj] ur; vkj Ixir dh jxkjx
fofo/krk g] ; |fi fIXJkyh fty dh vulfpr tutkr;k dk
lelt 'kkL:h; v/; ;u gk pdk g] fdUr vyx I dky ,0 xiM
tutkfr dk foLrr v/;;u ugh gvk gA bllh rF; dk ydj
dky ,0 xiM tutkr;kd Hekitd ifjo’k dk Tkeu yku dk
1;k0 fd;kx;k oA ;g pukrt bl fy; Hi egRoi.k g fd dky
,0 XM tutkfr fo'k'k fiNMi gb tutkfr;k d virxr vir
gA fiNy dN n'kdk e vifnoklh vpyk e fodkl dh 1fd;k
k= gb rc I mudh fof*k'V thou “kyh vkj dykvk dk iHko
iMuk k= gvk gA
fIxjkyh fey dh dy vikcknh e 4866 ifr'kr dky
,0 XkM tutkfr;k gA Inj ou {k=k e Ifn;k I v[k.M mudh
llekfed /Ajkdj Tryu Mxex jgk g] ;g IHh eghl djr
gA , Ih fLFkfr e tc ;g ekuk thu yxk fd ;g lkekftd]
lLdfrd v{k.Mrk cgr ytc le; rd cuh ugh jgxh ;k bl
21 e ugh JgxiA vri vio®;d gk thrk g fd bud Bekftd
vikj HiLdfrd thou d ckj e v/; ;u fd;k tk;A vit d bl
vk]kixd ;x e IHh Bektk d Dkekftd fu;e o Mkekftd
eY;ke ifjoru vk jok g vkj ykx lkekftd fu;ek d fo#)
Ho dk; dj jg g] th& ookfgd Lozik vij 1)fr;k e
|fjoru] kjokfjd fu;ek dh vogyuk] BLdkjk dh vogyuk]
[Kuiku d fusek e |fjoru bR;knA fQj Hi TExjkyh fEy
dh dky ,0 XM tutkfr] €k igMk vij txyk d chp vkt
Hid fuokd dj joh g vkt di viuh i jkuh i JEi jkvk vkj fu; ek
1 tMg; g vkj thdky ,0 xiM ifjokj enkuh {k=k rFi “kgj
d ikl vk x; g mue vidkiudidj.kdk vl mu 1j iM jgkg
vkj o mull itkkfor Hh gk jg g] yfdu vkt Hib wvi; Bektk dh
rjg mudh thou "kyh e ifjoru ugh gk ik;k gA

fo'y'k.k &

,d vU; egroi.k 1'u d tclo e orefu ifji{; e
dky ,0 xiM tutkfr d ijEijxr Bkekied BLdkjk dk
eglo ;Fkor cuk gvk gA bldk ifj.lke Bdkjired jglA
fukurk d dkj.k ILdkjk dk 1j fof/k&fo/kku I pkgr g; Hh
ugh dj kr] D;kid blle WR;fkd [kp vikrk gA nljh otg
viu xko 1 ckgj tkdj vi; yixk d BkFk ¢l ThukA vt
tok dgh vU; yikxk dk iHko 1Mk g ogk viki*kd ifjoru vi;k
g] og H BLdkj i.k dju dhfof/k e oju ; viu BLdkjk dk
vkt Hh 1jEiJkxr 1 e 1.k djukgh iln djr gA fty e
dky ,0 xiM lekt e L=p&i#% d/k 1 d/ik feykdj iR;d
{k="e cjkcjh I Hkx yrh gA fQJ Hh dy feykdj i1#'% d
LFkku L=h d Aiij gh gA fQj Ha fL=;k dk , I cgr 1 vifkdkj
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ikir g rik mig cgr 1h, It Diekied Bfo/k; g tk rFkdffkr IH; Dekt e dih ugh 1k;h tkrh FA bue cky&fookg @ Iql
iFkk ugh FiRA vt cky fo/kok I Rct/r Bkekftd cjkb;k bud lekt e ugh gA fookg foPNn vklkuh | gk tkrk g] vt L=h dHih
H wifFkd KKKk dk f*kdlky ugh gkirtA bud ; gk fL=;k dk ,d eY;oku oLr ekuk tkrk g D;kfd mUg o/k de pdkuk IMrk gA
th dky ,0 xkM xko vkj €k dky ,0 xiM L=h&i#'k "kgjk] 1jdkjh vikdifj;k oKkfud midj.k rFk IH; Bekt d fujirj
IEid e vk jgkg mu dkjgu&lgu cny jok gA

;0k ,0 ;0fr;k iV] c'kV] iktkel] deit] Ykd vifn iguuk i In djr gA efgyk; 1jEijixr Mfr;k dk NiMdj fey
dh IM;k Tgurh n[kh xb gA IykiLvd I cuh phek dk 1;kx gku yxk gA vDlj ux 1j jgr g 1jUr IykLvd d pliy] tr]
Lyhij vifn ok pyu gk X;k gA ckekj e miyC/k Dyh |&d/k] piM;k udyh xgu] d.kQy] fijU vifn [kjin dj 1guu yx gA
pk; vkj tku dh ndkuk 1 1#% pk; ihr g vkj Tku [kkr gA pkxh dk LFku ve cuh cukb ciMh u fy sk g yfdu T ER jkxr xkok
e pkxi dk pyu gA tk ifjokj xko] 1fjokj IH; Bek€ ;kwvU; 0;fDr;kd BEid e wk; g mud Ikekftd {k=e ifjoru Li'v
utj vk jok gA tcfd dN {k=k e vk*kd ifjoru gh utj vk jgk g vkj tXyk gk d chp cl xkok e vkt Hb T1fjoru ugh
fn[kykb iM jgk gA

dky ,o0 xkM tutkfr;k e Bkekitd ifjoru d InH e p;fur mRrjnkrkvk dk er

Dekd fooj .k p;fur mrrjnkrivk dk er
dky tutkir XkM tutkfr
[TH ifrikr Ik 1fr"kr
1 ifjoru gk jok g 120 80:00 100 66-67
2 ifjoru ugh gk jok g 0 20:00 50 3B’3B
;kx 150 10000 150 10000

lr & 0;rxr Bofkk Jjk idr rfsk d vidkj ij

mijior rifydk d foopu I Li'V gkrk g fd "Wk {k=Uskn"k e p;fur dky ,0 xiM ifjokjk I Bk{kkdkj d ek/;e 1
vilfudrk dk Tkekftd ifjoruihyrk Bc/ thudkjh gr rF; dk Idyu fd;kx;k gA

mijkor rifydk e "k {i= d U;kn"k e p;fur dy 150 dky ,0 150 xiM ifjokjk dk p;u dj lkekftdrk e vi/kfud
ifjoruityrk Ic/ih thudkjh ikir dh xbA fele dky tuthkfr;kd ifjokjk e 80 ifr kr ifjokjk dk ekuuk g fd ifjoru gk
jok g tcfd 20 ifrkr ifjokjk dk ekuuk g fd ifjoru ugh gk jgk gA bIh idkj xkM ifjokjk d 66-67 1fr*kr ifjokjk dk ekuuk
g fd ifjoru gk jgk g tefd 33-33 1frikr ifjokjk dk ekuuk g fd 1fjoru ugh gk jgk gA vri dky ,0 XM tutkfr;k db
ryuk dju i Kkr gkrk g fd xkMk d vi{lk dkyk e vikd ifjoru gvk gA blh idkj dky ,0 xiM tutkr ;k vikudrk d
ifko 1 Dkekftd ifjoru ugh gk jok gA dk nfku I dky ifjokjk e 1 150 e 30 ifjokjk dk ekuuk g fd 1fjoru ugh gk jgk gA
tefd xiM ifjokjk 1 150 e 1 50 ifjokjk dk ekuuk g fd ifjoru ugh gk jok gA

fu'd'( &

mijkor rF;k 1 Li"V gkrk g fd fty d dky ,0 xiM tutkr d ikfjokfjd ,0 ookfgd thou “kyn bl ifjoru’ky
;x e Ha afjofrr gk joh g fd ugh] ;g thuu d fy; dN 1*u fullkfjr fd, X, Fk 10 e fu/kkfjr ikfjokfjd ,o ookigd thou |
Lcf/kr pkj 17uk d tcko e fuku rF; mtkxj gir g& 1Fke 17u Rk fd dky ,0 xkM tutkfr d 1jEijkxr ifjokj di idfr
vkj vkdkj e rio ifjoru ugh gk jok gA bl dk ifj.ke ukdkjiRed g D;kfd bud T; knkrj 0;Drxr ifjokj g vkj 1;Dr
ifjokj de g vriifjokj dh idfr e rio xfr I ifjoru jok gA ikfjokfjd {k= e vi/kuid n[ udfy; f}r; 1'u Fit fd
dky ,0 xiM tutkir;k e fokiVr 1fjokjk dh B[ ;k c<rh &k jgh gA

LNk &

1 M- vKIV & Bkekfed vifFkd Bofk.k dh ifof/k dkyt cd Mik ;i jA

2- ThUgk Mk 1-vkj-, u- , 0 Mk- bUnokyk & Je o lekt dY; k. Hkjrh; Hou Bkdj okMh jkM 1Vuk 2000A

3 "lOyk Mk- ,e-,u- ,0 tu Mk, B-h- & VRKlL=] 1 ng Hkou |nyd ku vkxjk 1997A

4- Mk- Ih-of- eeka k&Hkkjr o VifFid lel;k,], B-of-1h-Mh |nyfIx gkml vkx1k2009A

5- Mk- fBUgk Ogh-Bh- ,0 Mk- ikBd , u-il- & vk kixd BEc/k ,0 Je dY;k.k ukuy iftyf kx gkm 1] fnYyh) 1989A
6- vXxoky ,-,u- & Hkkj rh; kaO;oLFkk fodkl 1flyf*kx gkml u;hfnYyh] 1984A

7- Mk- IR;kjke & Hkjr e mifuo™kokn ,0 jK'Vokn ifnYyn fo"ofo [ ky; Jhjk idkf*kriA

8- kxjk b*oj ,0 xx chd- & Hkkjr dk vikfFkd fodkl , o0 fu;ktu BYrku pn ,.M BUT ub fnYyfh] 1993A

9- Dr. Sinha V.C. - Monetary Economics, Sultan Chand and Company New Delhi 1995.

10- Seth M.L. - Money and Banking, Sultan Chand and Company New Delhi 1997.
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