
 
  

 

Avw_©K I ivR¯̂ bxwZ 

Monetary and Fiscal Policy 
 

 

f‚wgKv 

GKwU †`‡ki `ªe¨g~j¨ w¯’wZkxj ivL‡Z Z_v GKwU †`‡ki A_©‰bwZK w¯’wZkxjZv iÿvi Rb¨ Avw_©K I ivR¯ ̂bxwZi 

mwVK cÖ‡qvM AZ¨šÍ Riæwi| Avw_©K I ivR¯ ̂ bxwZi Avjv`vfv‡e KZ¸‡jv nvwZqvi i‡q‡Q| ivR¯ ̂ bxwZi 

nvwZqvi¸‡jv mvaviYZ miKvi cÖ‡qvM K‡i _v‡K| Ab¨w`‡K Avw_©K bxwZi nvwZqvi¸‡jv †`‡ki †K›`ªxq e¨vsK 

cÖ‡qvM K‡i _v‡K| Z‡e Dfq bxwZi Ab¨Zg D‡Ïk¨ n‡jv A_©‰bwZK w¯’wZkxjZv iÿv Kiv Ges A_©‰bwZK Dbœq‡bi 

Rb¨ AMÖMvgx _vKv|| 

 

 

 

BDwbU mgvwßi mgq BDwbU mgvwßi m‡e©v”P mgq 5 w`b 

 

 

GB BDwb‡Ui cvVmg~n 

 cvV 12.1 : Avw_©K bxwZ 

     cvV 12.2 : ivR¯̂ bxwZ 

 cvV 12.3 : gy`ªvùxwZ wbqš¿‡Y Avw_©K I ivR¯ ̂bxwZ 

 cvV 12.4 : wdwjcm †iLv 
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GgweG †cÖvMÖvg 

BDwbU evi  c„ôv-168 

 

 
 

Avw_©K bxwZ 

Monetary Policy 
 

 

D‡Ïk¨ 

GB cvV †k‡l wkÿv_©xivÑ 

 Avw_©K bxwZi msÁv Rvb‡Z cvi‡eb; 

 Avw_©K bxwZi D‡Ïk¨mg~n wjL‡Z cvi‡eb; 

 Avw_©K bxwZi mxgve×Zv m¤ú‡K© aviYv cv‡eb| 

 

 

 g~jcvV-  

Avw_©K bxwZ (Monetary Policy) 
†h bxwZi gva¨‡g †`‡ki A_© KZ©…cÿ A‡_©i †hvMvb wbqš¿Y K‡i Zv‡K Avw_©K bxwZ ev gy`ªvbxwZ e‡j| †`‡ki A_© 

KZ…©cÿ ej‡Z miKvi I †K› ª̀xq e¨vs‡Ki mgwš̂Z e¨e¯’v‡K †evSv‡bv nq| Avw_©K bxwZi DwjøwLZ †`‡ki A_© 

KZ…©cÿ ej‡Z miKvi I †K› ª̀xq e¨vs‡Ki mgwš̂Z e¨e¯’v‡K †evSv‡bv nq| Avw_©K bxwZi DwjøwLZ msÁvwU‡K KLbI 

msKxY© msÁv ejv nq|  

cÖmvwiZ msÁv cÖ̀ vb K‡ib Aa¨vcK cj GBbwRM (Paul Einzig)| Zuvi g‡Z, ÔAvw_©K I Abvw_©K j‡ÿ¨ cwiPvwjZ 

me iK‡gi Avw_©K I Abvw_©K wm×všÍ Ges M„nxZ c`‡ÿc, hv‡`i Øviv †`‡ki A_©e¨e¯’v cÖfvweZ nq, Zv‡`i 

mgwš̂Z iƒcvqY‡K Avw_©K bxwZ ev gy`ªvbxwZ e‡j|Õ cÖmvwiZ msÁvwUi g‡a¨ A‡_©i †hvMvb wbqš¿Y bxwZ QvovI gRywi 

bxwZ I evwYR¨ bxwZi g‡Zv A‡bK bxwZ AšÍfz©³ n‡Z cv‡i| Avw_©K bxwZi c„_K Aw¯ÍZ¡I ZLb wecbœ n‡Z cv‡i| 

Kv‡RB Avw_©K bxwZi msKxY© msÁvwU‡KB AwaK MÖnY‡hvM¨ e‡j aiv hvq|  

Avw_©K bxwZ I FYbxwZ wK GKB? (Are Monetary Policy and Credit Policy Same?) 

Avw_©K bxwZ I FY bxwZ GKB e‡j g‡b n‡Z cv‡i| FY bxwZ Avw_©K bxwZi Ask| Z‡e Avw_©K bxwZi meUvB FY 

bxwZi ch©vqfz³ n‡Z cv‡i bv| †`‡ki A_©‰bwZK cwiw¯’wZi m‡½ mvgÄm¨ †i‡L evwYwR¨K e¨vsK¸‡jvi FY wbqš¿Y 

KivB †K›`ªxq e¨vs‡Ki FY wbqš¿Y bxwZi jÿ¨| Avw_©K bxwZi Øviv A‡_©i †hvMvb wbqwš¿Z nq| Z‡e A‡_©i 

†hvMv‡bi meUvB FY bq, Pvwn`v AvgvbZ QvovI kw³kvjx gy`ªv A‡_©i †hvMv‡bi Ab¨Zg Dcv`vb| ZvQvov Avw_©K 

bxwZ cÖZ¨ÿfv‡e A‡_©i †hvMvb‡K wN‡i cwiPvwjZ n‡jI A‡_©i Pvwn`vi Ici Zvi c‡ivÿ cÖfve‡K A¯^xKvi Kiv 

hvq bv| Kv‡RB Avw_©K bxwZ ïaygvÎ FY bxwZ bq, FY bxwZi Zzjbvq Avw_©K bxwZi AvIZvwU eo|  

Avw_©K bxwZi D‡Ïk¨ I RwoZ mxgve×Zv (Objectives of Monetary Policy and the Limitations Involved)  

†`‡ki A_©‰bwZK Ae¯’vi mv‡_ m¤úK© †i‡L Avw_©K bxwZi wewfbœ D‡Ïk¨ we‡ewPZ nq| Avw_©K bxwZi GKwU D‡Ïk¨ 

AciwUi mv‡_ msMwZc~Y© bvI n‡Z cv‡i| KZ…©cÿ‡K D‡Ïk¨mg~‡ni g‡a¨ Avcm K‡i wb‡Z nq, A_©vr Zv‡K w¯’i 

Ki‡Z nq GKwU D‡Ïk¨ AR©b Ki‡Z n‡j Av‡iKwU KZUv †Q‡o w`‡Z n‡e|  

(K) g~j¨¯Í‡ii w¯’wZkxjZv : Avw_©K bxwZi Ab¨Zg D‡Ïk¨ g~j¨¯Í‡ii w¯’wZkxjZv eRvq ivLv| g~j¨¯Í‡ii 

w¯’wZkxjZvi gva¨‡g Af¨šÍixY fvimvg¨ iÿv Kiv hvq| Aa¨vcK bvK©m Af¨šÍixY fvimvg¨ ej‡Z RvZxq Av‡qi 

†mB Ae¯’v‡K eywS‡q‡Qb, †h Ae¯’vq mvaviY Kg©nxbZv I gy`ªvùxwZi jÿY _vK‡e bv|  

 

 

cvV 12.1 



e¨e¯’vcKxq A_©bxwZ  

BDwbU evi  c„ôv-169 

g~j¨¯Í‡ii w¯’wZkxjZvi bxwZwU‡K wb¤œwjwLZ hyw³i Av‡jv‡K mg_©b Kiv hvq  

1. g~j¨¯Í‡ii wb¤œMwZ †eKvi mgm¨v evovq, Drcv`b Kgvq|  

2. g~j¨ Í̄‡ii EaŸ©MwZ mgv‡Ri A_©‰bwZK Kj¨vY‡K wewNœZ K‡i|  

3. g~j¨¯Í‡ii w¯’wZkxjZv _vK‡j evwYR¨PµRwbZ Amyweav _v‡K bv|  

4. A_© †h‡nZz g~j¨ cwigv‡ci gvb`Ð, ZvB A‡_©i g~j¨ w¯’i ivLv cÖ‡qvRb|  

5. mÂ‡qi fvÐvi wn‡m‡e A‡_©I g~j¨ AcwieZ©bxq nIqv cÖ‡qvRb|  

6. mvgvwRK Amvg¨ `~i Ki‡Z n‡j g~j¨¯Í‡ii w¯’wZkxjZv eRvq ivLv `iKvi|  

 

g~j¨¯Í‡ii w¯’wZkxjZv m¤úwK©Z D‡Ïk¨wUi mxgve×Zv 

1. Avw_©K bxwZi jÿ¨ n‡jv mvaviY ev Mo g~j¨¯Íi wVK ivLv| wKš‘ mvaviY g~j¨¯Í‡ii g‡a¨ wewfbœ `ª‡e¨i wewfbœ 

GK‡Ki g~j¨I wbwnZ _v‡K| mvaviY g~j¨¯Íi †hw`‡K hvq, cÖwZwU `ª‡e¨i g~j¨I †mw`‡K hv‡e, GwU wVK bq| †Kv‡bv 

we‡kl `ª‡e¨i `vg evo‡j ev Kg‡j †µZv‡`i g‡a¨ weiƒc cÖwZwµqv †`Lv †`‡e, hw`I †m‡ÿ‡Î Mo g~j¨¯Íi nq‡Zv 

AcwiewZ©Z _v‡K|  

2. g~j¨¯Í‡ii w¯’wZkxjZv A_©‰bwZK AMÖMwZi Rb¨ memgq mnvqK bq| A_©bxwZ‡Z ¯’weiZv (Stagnation) G‡j 

g~j¨ e„w×i Øviv wewb‡qvMKvix I Drcv`bKvix‡`i †cÖiYv †`qvi cÖ‡qvRb n‡Z cv‡i|  

3. weÁvb I cÖhyw³i DbœwZi d‡j Drcv`b e¨q K‡g Ges ZLb g~j¨¯Íi †b‡g Avmvi K_v| G Ae¯’vq miKvi hw` 

A‡_©i †hvMvb evwo‡q K…wÎg Dcv‡q c~‡e©i D”P g~j¨¯Íi eRvq iv‡L A_©vr g~j¨¯Íi w¯’wZkxj iv‡L, Z‡e mvaviY gvbyl 

ÿwZMȪ Í n‡e|  

4. mvaviY g~j¨¯Í‡ii wVK †Kvb Ae¯’vwU w¯’wZkxj ivLv cÖ‡qvRb Zv wb‡q gZ‡f` _vK‡Z cv‡i| hy×c~e©, hy×ve¯’v 

Ges hy‡×i c‡ii g~j¨¯Í‡ii g‡a¨ h‡_ó cv_©K¨ _v‡K|  

(L) wewbgq nv‡ii w¯’iZv : wewbgq nv‡ii Øviv evwYwR¨K †jb‡`b cwiPvwjZ nq| cÖ‡Z¨K †`‡kiB ˆe‡`wkK wewbgq 

nvi w¯’i ivLv cÖ‡qvRb| cÖ_g gnvhy‡×i c~‡e© hLb ¯^Y©gvb cÖPwjZ wQj, ZLb ¯^‡Y©i Aeva PjvP‡ji gva¨‡g 

ˆe‡`wkK wewbgq nv‡ii w¯’iZv eRvq _vKZ| eZ©gv‡b AvšÍR©vwZK gy`ªv fvÐv‡ii (IMF) mnvqZvq wewbgq nv‡ii 

w¯’iZv eRvq ivLv nq| IMF-Gi bxwZi m‡½ mvgÄm¨ †i‡L Avw_©K bxwZi Øviv GKwU mwVK wewbgq bxwZ MÖnY Kiv 

†h‡Z cv‡i|  

mxgve×Zv 

1. wewbgq nv‡ii w¯’iZv iÿv Ki‡Z wM‡q Af¨šÍixY g~j¨¯Í‡ii w¯’wZkxjZv‡K AeÁv Kiv nq| wKš‘ mvgwMÖK 

RxebhvÎv Af¨šÍixY g~j¨¯Í‡ii w¯’wZkxjZvi Ici wbf©i K‡i| A‡_©i ewng~©j¨ I Af¨šÍixY g~‡j¨i g‡a¨ c„_KxKiY 

wVK bq| †`‡ki Ae¯’vi †cÖwÿ‡Z Df‡q g‡a¨ mgš̂q weavb Ki‡Z n‡e, GKwU‡K AeÁv K‡i bq|  

(M) A‡_©i wbi‡cÿZv (Neutrality of Money) I evwYR¨Pµ wbqš¿Y : wbi‡cÿ Avw_©K bxwZi jÿ¨ n‡jv gy`ªvùxwZ 

I gy`ªv ms‡KvP‡bi cÖfve `~i K‡i g~j¨¯Íi w¯’wZkxj ivLv| Aa¨vcK †Kvj (Cole) gšÍe¨ K‡ib, A‡_©i wbi‡cÿZv 

ej‡Z A‡_©i cwigv‡Yi AcwieZ©bxqZv †evSvq bv, eis g~j¨¯Í‡ii w¯’wZkxjZv iÿv Kiv †evSvq|  

R G Hawtrey Ges Zuvi Abymvixiv evwYR¨Pµ‡K A_©msµvšÍ welq e‡j we‡ePbv K‡ib| evwYR¨P‡µi KzcÖfve¸‡jv 

`~i Ki‡Z n‡j e¨vsK m„ó FY‡K wbqš¿Y Kiv cÖ‡qvRb| †K›`ªxq e¨vsK FY wbqš¿Y K‡i gy`ªvùxwZ I g›`vi nvZ †_‡K 

†`k‡K iÿv Ki‡Z cv‡i| Dchy³ Avw_©K bxwZi Øviv my‡`i nvi cwiewZ©Z n‡j evwYR¨P‡µi Amyweav `~i Kiv hvq| 



GgweG †cÖvMÖvg 

BDwbU evi  c„ôv-170 

mxgve×Zv 

cwieZ©bkxj A_©bxwZ‡Z evwYwR¨K DÌvb-cZb `~i Kiv G bxwZi Øviv m¤¢e bq| Gi Øviv †KejgvÎ ¯í̂Kvjxb 

w¯’wZkxj A_©bxwZ‡Z g~j¨¯Íi w¯’i ivLv hvq| †KBbm I Zuvi Abymvix‡`i g‡Z, evwYR¨Pµ Avw_©K Kvi‡Y N‡U bv| 

ZvB Avw_©K bxwZi gva¨‡g evwYR¨Pµ‡K wbqš¿YI Kiv hvq bv|  

(N) wewb‡qvM e„w× : A‡_©i †hvMvb evwo‡q my‡`i nvi Kgv‡bv‡K myjf gy`ªvbxwZ e‡j| g~ja‡bi cÖvwšÍK `ÿZv I 

my‡`i nv‡ii Ici wewb‡qv‡Mi cwigvY wbf©i K‡i| g~ja‡bi cÖvwšÍK `ÿZv w¯’i †_‡K myjf gy`ªvbxwZi Øviv my‡`i 

nvi Kg‡j wewb‡qvM ev‡o| Gi Øviv †`‡ki Avq Ges mvwe©K Dbœq‡bi IciI cÖfve c‡o| wP‡Î Zv jÿ Kiv hvq|  

 

evsjv‡`‡ki b¨vq Dbœqbkxj †`‡k Avw_©K bxwZi (gy`ªvbxwZi) mxgve×Zv  

(Limitations of Monetary Policy in a Developing Country like Bangladesh) 

evsjv‡`‡ki b¨vq Dbœqbkxj †`‡k Aw_©K bxwZi mxgve×Zv¸‡jv wb¤œiƒc : 

K. AbybœZ I AmsMwVZ A_© evRvi : evsjv‡`‡ki b¨vq Dbœqbkxj †`‡k A_© evRvi †Zgb msMwVZ bq| †`kR 

AcÖvwZôvwbK FY`v‡bi Ici †K›`ªxq e¨vs‡Ki wbqš¿Y †bB| ZvQvov evwYwR¨K e¨vs‡Ki FY wbqš¿Y Kivi ÿgZv 

†K›`ªxq e¨vs‡Ki cy‡ivcywi Av‡Q e‡j g‡b nq bv| Dbœqbkxj †`‡k Avw_©K bxwZi Kvh©KvwiZvi c‡_ A_©evRv‡ii 

AbybœZ Ae¯’v evav n‡q `uvovq|  

L. A-Avw_©K LvZ : Dbœqbkxj †`‡ki cÖZ¨šÍ AÂ‡j A-Avw_©K LvZ f~wgKv cvjb K‡i| wewbgq cÖ_v MÖvgxY Rxe‡b 

GLbI cwijwÿZ nq| A-Avw_©K LvZ I Avw_©K Lv‡Zi g‡a¨ mgš̂q mvab KwVb| GgZve¯’vq Avw_©K bxwZ 

cwic~Y©fv‡e Kvh©Ki n‡Z cv‡i bv|  

M. Ajmfv‡e iwÿZ gy`ªv : evsjv‡`‡ki b¨vq Dbœqbkxj †`‡k RbM‡Yi nv‡Z Ajm RgvK…Z A‡_©i cwigvY Kg bq| 

Ajmfv‡e †d‡j ivLv A_© (weQvbvi wb‡P, Kj‡mi gv‡S, euv‡ki LyuwU‡Z UvKv ivLvi Af¨vm) Dbœqb Kg©Kv‡Ð e¨eüZ 

nq bv| d‡j cÖmvwiZ Avw_©K bxwZi Øviv Kvg¨ Ae¯’vq †cuŠQv‡bv hvq bv|  

N. mg‡qi cðv`&c`Zv : Avw_©K bxwZ m¤úwK©Z e¨e¯’v Aej¤^‡bi cÖ‡qvRbxqZv Dcjw×, wm×všÍ MÖnY I ev¯Íevq‡bi 

†ÿ‡Î h‡_ó `xN©m~ÎZv jÿ Kiv hvq| cÖkvmwbK Kvj‡ÿc Avw_©K bxwZi Kvh©KvwiZv‡K ỳe©j K‡i †Zv‡j|  

 

Avw_©K bxwZi DcKiY (Instruments of Monetary Policy) 

Avw_©K bxwZi D‡Ïk¨ ev¯Íevq‡b †`‡ki A_© KZ…©cÿ wb‡¤œ wjwLZ DcKiY¸‡jvi mvnvh¨ †bq Ges wb‡¤œv³ 

e¨e¯’v¸‡jv Aej¤̂b K‡i : 

1. †bvU cÖPj‡bi wbqš¿Y : A‡_©i †hvMvb‡K wbqš¿Y Kiv Avw_©K bxwZi g~j jÿ¨ A_© †hvMv‡bi| Ab¨Zg Bmy¨K…Z 

†bvU ev Kv‡iwÝ †`‡ki e¨emv-evwY‡R¨i cwigvY I †jb‡`‡bi cÖK…wZ jÿ K‡i †K›`ªxq e¨vsK kw³kvjx gy`ªv‡K 

wbqš¿Y K‡i| 

2. F‡Yi †hvMvb wbqš¿Y : evwYwR¨K e¨vs‡Ki FY m„wó cÖwµqv A‡_©i †hvMvb‡K h‡_ó cÖfvweZ K‡i| ZvB FY 

wbqš¿‡Yi †ÿ‡Î M„nxZ c`‡ÿc¸‡jv Avw_©K bxwZi DcKiY wn‡m‡e we‡ewPZ n‡Z cv‡i| cwigvYMZ FY wbqš¿‡Yi 

DcKiY n‡jvÑ K. e¨vsK nv‡ii cwieZ©b, L. †LvjvevRvi bxwZ Ges M. b~¨bZg wiRvf© Abycv‡Zi cwieZ©b| 

K. e¨vsK nv‡ii cwieZ©b : e¨vsK nvi ej‡Z †K› ª̀xq e¨vsK KZ…©K Av‡ivwcZ GKwU my‡`i evÆvi nvi †evSv‡e, hvi 

wfwË‡Z evwYwR¨K e¨vsK †K›`ªxq e¨vs‡Ki wbKU †_‡K FY wb‡Z cv‡i, e¨vsK nvi evo‡j evwYwR¨K e¨vsK nv‡ii 

my‡`i nvi ev‡o| ZLb evwYwR¨K e¨vsK KZ…©K cÖ̀ Ë FY cwigvY msKzwPZ n‡q Av‡m| A_©vr A‡_©i †hvMvb ZLb K‡g 

Av‡m| Avevi e¨vsK nvi Kwg‡q †K›`ªxq e¨vsK evwYwR¨K e¨vs‡K FY cÖmv‡i my‡hvM K‡i †`q ZLb A‡_©i †hvMvbI 

ev‡o| Kv‡RB Avw_©K bxwZi GKwU Ab¨Zg DcKiY wn‡m‡e e¨vsK nvi we‡ewPZ nq|  



e¨e¯’vcKxq A_©bxwZ  
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L. †Lvjv evRvi bxwZ : hLb †LvjvevRvi G †K›`ªxq e¨vsK FYcÎ µq K‡i ZLb evwYwR¨K e¨vs‡Ki nv‡Z †ewk 

A‡_©i †hvMvb _v‡K d‡j F‡Yi cwigvYI ev‡o| Aciw`‡K FYcÎ wewµ K‡i †K› ª̀xq e¨vsK evwYwR¨K e¨vs‡Ki 

wbKU n‡Z A_© Zz‡j wb‡Z cv‡i| ZLb evwYwR¨K e¨vs‡Ki FY`vb ÿgZv K‡g hvq| Gfv‡e †K›`ªxq e¨vsK 

†LvjvevRvi bxwZi gva¨‡g evwYwR¨K e¨vs‡Ki F‡Yi cwigvY Z_v A‡_©i †hvMv‡bi cwigvY wbqš¿Y K‡i| 

M. b~¨bZg wiRvf© Abycv‡Zi cwieZ©b : evwYwR¨K e¨vs‡Ki b~¨bZg Rgv ivLvi AbycvZ †K›`ªxq e¨vs‡Ki cwieZ©b 

Ki‡Z cv‡i| †`‡ki F‡Yi cwigvY Kgv‡Z ev A‡_©i †hvMvb Kgv‡Z n‡j †K›`ªxq e¨vsK b~̈ bZg wiRvf© AbycvZ 

evwo‡q †`q| Avevi A‡_©i †hvMvb ev F‡Yi cwigvY‡K AcmvwiZ Ki‡Z PvB‡j †K›`ªxq e¨vsK b~¨bZg wiRvf© 

AbycvZ Kwg‡q †`q|  

DwjøwLZ cwigvYMZ FY wbqš¿Y c×wZ QvovI †K›`ªxq e¨vsK KZ¸‡jv wbe©vwPZ c`‡ÿc ev ¸YMZ FY wbqš¿Y c×wZ 

MÖnY Ki‡Z cv‡i| †hgb : evwYwR¨K e¨vs‡Ki Ici wb‡`©k Av‡ivc, ˆbwZK PP©v, FY eivÏKi‡Yi mxgv wba©viY Ges 

F‡Yi cwigvY‡K †ÿÎwe‡kl ¯’vbvšÍ‡ii gva¨‡g †K›`ªxq e¨vsK evwYwR¨K e¨vs‡Ki F‡Yi cwigvY Z_v A‡_©i 

†hvMvb‡K wbqš¿Y Ki‡Z cv‡i| Av‡jvPbv †_‡K jÿ Kiv hvq †h, †`‡‡k †gvU †bvU cÖPjb I F‡Yi cwigvY‡K 

wbqš¿Y Kivi DcKiY¸‡jv Avw_©K bxwZi DcKiY wn‡m‡e we‡ewPZ nq|  

 

 

mvims‡¶c 

 †h bxwZi gva¨‡g †`‡ki A_© KZ©…cÿ A‡_©i †hvMvb wbqš¿Y K‡i Zv‡K Avw_©K bxwZ ev gy`ªvbxwZ e‡j; 

 Avw_©K bxwZi Ab¨Zg D‡Ïk¨ g~j¨¯Í‡ii w¯’wZkxjZv eRvq ivLv; 

 †`‡‡k †gvU †bvU cÖPjb I F‡Yi cwigvY‡K wbqš¿Y Kivi DcKiY¸‡jv Avw_©K bxwZi DcKiY wn‡m‡e 

we‡ewPZ nq|  
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ivR¯ ̂bxwZ 

Fiscal Policy 
 

 

D‡Ïk¨ 

GB cvV †k‡l wkÿv_©xivÑ 

 Avw_©K bxwZi msÁv Rvb‡Z cvi‡eb; 

 Avw_©K bxwZi D‡Ïk¨mg~n wjL‡Z cvi‡eb; 

 Avw_©K bxwZi mxgve×Zv m¤ú‡K© aviYv cv‡eb| 

 

 

 g~jcvV-  

ivR¯^ bxwZ (Fiscal Policy) 
ivóªxq A_©e¨e¯’vi (Public Finance) Ab¨Zg welq n‡jv ivR¯ ̂bxwZ| cÖmvwiZ `„wó‡Z ivR¯ ̂bxwZ ej‡Z miKv‡ii 

Avq-e¨qmsµvšÍ bxwZ‡K †evSv‡bv nq| msKxY `„wó‡Z miKv‡ii e¨q Ges Ki GB `y‡qi mgwšẐ bxwZ e‡j| 

ev‡R‡Ui g‡a¨ †h‡nZz miKv‡ii Avq-e¨‡qi wnmve wjwce× _v‡K, ZvB A‡bK mgq ev‡RUmsµvšÍ M„nxZ bxwZ‡K 

ivR¯ ̂bxwZ ejv nq| ivR¯ ̂bxwZ‡K KLbI cÖmvigvb, KLbI ms‡KvPbg~jK, Avevi KLbI wbi‡c¶ bxwZ wn‡m‡e 

wPwýZ Kiv nq| ivR¯ ̂bxwZi nvwZqvi ev DcKiY (†hgbÑmiKvwi e¨q Ki I fZ©zwK) hLb †`‡ki Avq I wb‡qvM 

cÖmv‡ii †¶‡Î e¨eüZ nq,ZLb Zv‡K cÖmvigvb ivR¯^ bxwZ e‡j| Avevi hLb ivR¯ ̂bxwZ DcKiY¸‡jv‡K †`‡ki 

gỳ ÖvùxwZ wbqš¿‡Yi †¶‡Î e¨eüZ nq, ZLb Zv‡K ms‡KvPbg~jK ivR¯ ̂ bxwZ e‡j| ivR¯^ bxwZ DcKiY hw` 

Ggbfv‡e e¨eüZ nq hv‡Z Drcv`b I wb‡qvM ¯Í‡ii b¨vq cÖK…Z PjK¸‡jv cÖfvegy³ _v‡K Z‡e Zv‡K wbi‡c¶ 

ivR¯ ̂bxwZ e‡j| 

ivR¯ ̂bxwZi D‡Ïk¨ (Objective of Fiscal Policy) 
ivR¯ ̂bxwZ D‡Ïk¨ eûwea| miKv‡ii m¤§y‡L AmsL¨ `vwe I cÖwZkÖæwZi †cÖw¶‡Z ivR¯ ̂bxwZi D‡Ïk¨I eû iK‡gi| 

Z‡e Aa¨vcK gym‡MÖ‡fi g‡Z †mB D‡Ïk¨¸‡jv‡K wZbwU we¯Í…Z fv‡M ( broad category) †`Lv‡bv hvq| (1) 

A_©bxwZ wewfbœ †m±‡ii g‡a¨ m¤ú‡`i Kvg¨ eÈb I A_©‰bwZK Dbœqb| (2) A_©‰bwZK ˆelg¨ `~ixKiY| (3) 

A_©‰bwZK w¯’wZkxjZv AR©b| 

 

1. A_©bxwZi wewfbœ †m±‡ii g‡a¨ m¤ú‡`i Kvg¨ eÈb I A_©‰bwZK Dbœqb 

(K) A_©‰bwZK Dbœqb : ivR¯ ̂bxwZi g~j D‡Ïk¨ A_©‰bwZK Dbœqb mvab| Zv Qvov Kg©nxbZv `‚i K‡i c~Y© wb‡qvM 

ev c~Y© wb‡qv‡Mi wbKUZi Kvg¨ Ae¯’v AR©bI ivR¯ ̂ bxwZ ¸iæZ¡c~Y© jÿ¨| †mB jÿ¨ AR©‡bi ivR¯ ̂ DcKiY 

wn‡m‡e miKvwi e¨q, Ki I n Í̄všÍi e¨qmsµvšÍ bxwZ¸‡jvi Dchy³ cÖ‡qvM cÖ‡qvRb| 

(L) m¤ú‡`i Kvg¨ e¨envi : A_©‰bwZK Dbœq‡bi Rb¨ m¤ú‡`i Kvg¨ e¨envi ivR¯ ̂ bxwZ Ab¨Zg D‡Ïk¨| 

Abyrcv`bkxj †¶‡Î †_‡K Drcv`bkxj †¶‡Î m¤ú‡`i ¯’vbvšÍi cÖ‡qvRb| Abyrcv`bkxj †¶‡Î AwaK Ki Av‡ivc 

Ges Drcv`bkxj †¶‡Î Ki †invB I fZz©wK cÖ̀ vb K‡i m¤ú‡`i ’̄vbvšÍi m¤¢e| 

2. A_©‰bwZK ˆelg¨ `~ixKiY 
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Av‡qi mgeÈb ivR¯ ̂ bxwZi Ab¨Zg D‡Ïk¨| abx I `vwi‡`ª̈ i g‡a¨ ˆelg¨ Kvg¨ bq| †mB ˆelg¨ `~ixKi‡Y 

cÖMwZkxj Ki I n Í̄všÍi e¨q f~wgKv iv‡L| 

3. A_©‰bwZK w¯’wZkxjZv 

ivR¯ ̂ bxwZi Av‡iKwU ¸iæZ¡c~Y© D‡Ïk¨ n‡jv †eKviZ¡‡K b~¨bZg ¯Í‡i †i‡L g~j¨¯Í‡ii w¯’wZkxjZv eRvq ivLv| 

gy`ªvùxwZ cÖwZ‡iva K‡i I g›`v †_‡K cwiÎv‡Yi e¨e¯’v MÖnY K‡i A_©‰bwZK w¯’wZkxjZv AR©‡bi D‡Ï‡k¨ 

cwiPvwjZ nq| 

 

DbœZ I Dbœqbkxj †`‡k ivR¯ ̂bxwZi D‡Ï‡k¨i g‡a¨ cv_©K¨ 

ivR¯^ bxwZi f‚wgKv I D‡Ïk¨vewj A_©‰bwZK Ae¯’vi Ici wbf©ikxj| DbœZ †`‡ki ivR¯ ̂bxwZi D‡Ï‡k¨i m‡½ 

Dbœqbkxj †`‡ki ivR¯^ bxwZi D‡Ï‡k¨i g‡a¨ cv_©K¨ cwijwÿZ nq| DbœZ †`‡ki ivR¯^ bxwZi ¸iæZ¡c~Y© jÿ¨ 

n‡jv DbœxZ A_©‰bwZK Ae ’̄v eRvq ivLv| GB DbœxZ Ae¯’v Kg©ms¯’v‡bi ¯’vwqZ¡ I g~j¨i ¯’vwqZ¡ iÿvi Ici 

wbf©ikxj| ivR¯ ̂bxwZi jÿ¨I †mB ¯’vwqZ¡ iÿvq wbe×| Dbœqkxj †`‡ki wbKU A_©‰bwZK Dbœ&qb AR©b me‡P‡q 

eo jÿ¨| A_©‰bwZK DbœwZi Rb¨ cÖvK…wZK m¤ú‡`i Dchy³ e¨envi g~jab MVb I mvgvwRK I A_©‰bwZK eyywbqv` 

MVb, Rbkw³‡K Dchy³fv‡e Kv‡R jvMv‡bv GiKg bvbv e¨e¯’v MÖn‡Yi cÖ‡qvRb ivR¯ ̂bxwZi g‡a¨ Gme e¨e¯’v 

ev¯Íevq‡bi D‡Ïk¨ wbwnZ _v‡K| 

RvwZms‡Ni A_©bxwZmsµvšÍ wefvM (UN Department of Economic Affairs) KZ…©K 1949 mv‡j wbhy³ 

mveKwgkbv‡ii wi‡cvU© Abyhvqx Dbœqbkxj †`k¸‡jv‡Z ivR¯^ bxwZi D‡Ïk¨¸‡jv wb¤œiƒc : 

1. Avq I m¤ú‡`i ˆelg¨ `~ixKiY I m‡½-m‡½ Af¨šÍixY evRv‡ii we¯Í…wZ Ges AcÖ‡qvRbxq `ªe¨mvgMÖxi Avg`vwb 

†iva| 

2. A_©‰bwZK DbœwZi m‡½ RwoZ gy`ªvùxwZ †iva| 

3. A_©‰bwZK DbœwZi mnvqK †ÿÎ¸‡jvi DbœwZ Ges DbœwZi MwZ‡K Awf‡cÖZ j‡ÿ¨ cwiPvjbv| 

 

evsjv‡`‡ki b¨vq Dbœqbkxj †`‡k ivR¯ ̂bxwZi mxgve×Zv  

(Limitation of Fiscal Policy in a Developing Country like Bangladesh)  
evsjv‡`‡ki b¨vq Dbœqkxj †`‡k ivR¯ ̂ bxwZi Kvh©KvwiZvi c‡_ h‡_ó mxgve×Zv Av‡Q| †mB mxgve×Zv¸‡jv 

evsjv‡`‡ki A_©‰bwZK KvVv‡gv, mvgvwRK web¨vm I cÖkvmwbK `ye©jZvi m‡½ IZ‡cÖvZfv‡e RwoZ| ivR¯ ̂bxwZi 

KwZcq mxgve×Zv wb‡P D‡jøL Kiv n‡jv : 

1. cÖ”Qbœ †eKviZ¡ ¸YK cÖwµqvi c‡_ evav : evsjv‡`‡ki MÖvgvÂ‡j cÖ”Qbœ †eKviZ¡ Ab¨Zg mgm¨v| GgZve¯’vq 

miKvwi e¨q e„w×i Øviv Z_v ¸YK cÖwµqvi gva¨‡g Avq e„w×i †Póv e¨_© nq| cÖ”Qbœ †eKviZ¡ ¸YK cÖwµqv Kvh©Ki 

nIqvi c‡_ io iK‡gi AšÍivq| 

2. msM„nxZ Ki ivR‡¯î cwigvY ¯^í : evsjv‡`‡ki msM„nxZ Ki ivR‡¯î cwigvY cÖ‡qvR‡bi Zzjbvq AZ¨šÍ Kg| 

Dbœqb e¨q wbe©v‡ni Rb¨ DØ„Ë ivR¯ ̂cvIqv hvq bv| evsjv‡`‡ki Ki e¨e¯’vI Abgbxq| 

3. Abyrcv`bkxj miKvwi e¨q : ivR‰bwZK Kvi‡Y miKvi‡K A‡bK mgq wewfbœ Abyrcv`bg~jK Kv‡R e¨q Ki‡Z 

nq| eis e¨wqZ A‡_©i Øviv gy`ªvùxwZ m„wó nq| 

4. n Í̄všÍi e¨q I ffz©wK Kg©m~wP mdj nq bv : evsjv‡`‡ki `wi`ª Rbmvavi‡Yi Rb¨ miKvi‡K n¯ÍvšÍi e¨q wbe©vn 

Ki‡Z nq| Drcv`b‡ÿ‡Î fZz©wK w`‡Z nq, wKš‘ Zvi gva¨‡g ¯̂q¤¢iZv AR©‡bi cÖ‡Póv e¨vnZ nq| 
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5. c~Z© Kg©m~wP MÖnY mvwe©K mgvav‡bi Dchy³ bq : MvÖgxY †eKviZ¡ `~i Kivi Rb¨ miKvi c~Z© Kg©m~wP MÖnY K‡i; 

wKš‘ c~Z© Kg©m~wP Øviv †gŠmywg †eKviZ¡ `~i n‡jI mvwe©K †eKviZ¡ ~̀i Kiv m¤¢e bq| 

6. cÖkvmwbK `xN©m~ÎZv : evsjv‡`‡ki cÖkvmwmK ¯Í‡i †Kv‡bv wm×všÍ MÖnY I Zv ev¯Íevq‡b h‡_ó mgq †j‡M hvq| 

ZvB ivR¯^ bxwZi Kvh©KvwiZv ÿzYœ nq| 

7. NvUwZ A_©ms¯’v‡bi Ici wbf©ikxjZv : evsjv‡`k miKvi‡K NvUwZ A_©ms¯’v‡bi Ici AwaK wbf©i Ki‡Z nq| 

A‡bK mgq Kv‡iwÝ †bvU Qvwc‡q e¨q wbe©v‡ni †Póv P‡j| GgZve¯’vq gy`ªvùxwZ †`Lv †`q| A_©‰bwZK w¯’wZkxjZv 

wewNœZ nq| ZvB wm×v‡šÍ Avmv hvq evsjv‡`‡k ivR¯^ bxwZi Kvh©KvwiZv h‡_ó mxgve×| 

 

 

mvims‡¶c 

 ivR¯ ̂bxwZ‡K KLbI cÖmvigvb, KLbI ms‡KvPbg~jK, Avevi KLbI wbi‡c¶ bxwZ wn‡m‡e wPwýZ Kiv nq| 

ivR¯ ̂bxwZi nvwZqvi ev DcKiY (†hgb miKvwi e¨q Ki I fZ©zwK) hLb †`‡ki Avq I wb‡qvM cÖmv‡ii 

†¶‡Î e¨eüZ nq,ZLb Zv‡K cÖmvigvb ivR¯b̂xwZ e‡j; 

 evsjv‡`‡ki b¨vq Dbœqkxj †`‡k ivR¯ ̂ bxwZi Kvh©KvwiZvi c‡_ h‡_ó mxgve×Zv Av‡Q| †mB 

mxgve×Zv¸‡jv evsjv‡`‡ki A_©‰bwZK KvVv‡gv, mvgvwRK web¨vm I cÖkvmwbK `ye©jZvi m‡½ IZ‡cÖvZfv‡e 

RwoZ| 
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gy ª̀vùxwZ wbqš¿‡Y Avw_©K I ivR¯^ bxwZ 

Monetary & Fiscal Policy in Controlling Inflation 

 

 

D‡Ïk¨ 

GB cvV †k‡l wkÿv_©xivÑ 

 g~j¨¯Í‡ii w¯’wZkxjZv iÿvq ivR¯ ̂bxwZi f‚wgKv m¤ú‡K© aviYv cv‡eb; 

 g›`v †_‡K cwiÎv‡Yi †ÿ‡Î ivR¯ ̂bxwZi f~wgKv e¨vL¨v Ki‡Z cvi‡eb; 

 gy`ªvùxwZ eÈb Avw_©K I ivR¯ ̂bxwZi Zzjbvg~jK Kvh©KvwiZv Abyaveb Ki‡Z cvi‡eb| 

 

 

 g~jcvV-  

g~j¨¯Í‡ii w¯’wZkxjZv i¶vq ivR¯ ̂bxwZi f‚wgKv (Role of Fiscal Policy in Stabilizing Price Level) 
[evwYR¨Pµ cÖwZ‡ivax ivR¯ ̂bxwZ : Contra Cyclical Fiscal Policy] 
[gỳ ÖvùxwZ cÖwZ‡iv‡a Ges g›`v †_‡K cwiÎv‡Y ivwR¯ ̂bxwZi f‚wgKv Kxiƒc? c~Y© wb‡qvM AR©‡bi j‡¶¨ ivR¯ ̂bxwZ 

Kxiƒc f‚wgKv cvjb K‡i?] 

g~j¨¯Í‡ii w¯’wZkxjZv ej‡Z gỳ ÖvùxwZnxb I gỳ Öv ms‡KvPnxb (Non Inflationary and none Deflationary) 
GKwU A_©‰bwZK Ae¯’v †evSv‡bv nq| A_©‰bwZK w¯’wZkxjZv eRvq ivLvi Rb¨ M„nxZ ivR¯ ̂ bxwZ‡K Pµwe‡ivax 

ivR¯ ̂bxwZ e‡j| gỳ ÖvùxwZ cÖwZ‡iva K‡i Ges g›`v †_‡K cwiÎvY G‡b g~j¨¯Í‡ii w¯’wZkxjZv eRvq ivLvB n‡jv 

Pµwe‡ivax ivR¯ ̂bxwZi j¶¨|  

I) gỳ ÖvùxwZ cÖwZ‡iv‡a ivR¯ ̂bxwZi f‚wgKv : 

gỳ ÖvùxwZ e¨eavb (gap)-G cÖK…Z gỳ ÖvùxwZRwbZ Ae¯’vi cÖwZdjb N‡U| ZvB ivR¯ ̂bxwZi j¶¨ n‡jv gỳ ÖvùxwZ 

e¨eavb `‚i Kiv| ivR¯ ̂bxwZi DcKiY¸‡jv‡K cÖ‡qvM K‡i gỳ ÖvùxwZ e¨eavb `~i Kiv hvq| ms‡KvPbg~jK ivR¯ ̂

bxwZ (Contractionary fiscal policy) Aej¤b̂ K‡i AD-Gi ¯’vbvšÍi m¤¢e|  

gy`ªvùxwZ n«v‡mi †ÿ‡Î e¨eüZ ivR¯ ̂bxwZi DcKiY mg~n : 

1. miKvwi e¨q : miKvwi e¨q n«vm Ki‡Z n‡e| we‡klZ Abyrcv`bkxj †ÿ‡Î e¨q n«v‡mi cÖ‡qvRb| Z‡e 

Drcv`bkxj †ÿ‡Î wewb‡qvM KL‡bv wVK bq| ivR‰bwZK cÖfvegy³ †_‡K miKvi‡K mywPwšÍZfv‡e e¨q cwiPvjbv 

Ki‡Z n‡e| hv‡Z c~Z© Kg©m~wPi bv‡g A‡_©i AcPq bv nq| hv‡Z cÖjw¤Ẑ (Long gestation period) wk‡í wewb‡qvM 

bv nq Ges †gŠwjK eywbqv` m„wói bv‡g mvgvwRK e¨q gvÎv Qvwo‡q bv hvq|  

2. Ki : gy`ªvùxwZ cÖwZ‡iv‡a K‡ii f~wgKv h‡_ó| cÖMwZkxj Avq Ki Øviv mvgwMÖK Pvwn`v Kgv‡bv m¤¢e| ZvQvov 

e¨q K‡ii gva¨‡g RbM‡Yi PjwZ e¨vq Kgv‡bv n‡j †`‡ki mÂqcÖeYZv evo‡e| cÖMwZkxj nv‡i gybvdv Ki I 

gy`ªvùxwZ wbqš¿‡Y mnvqK nvi| 

3. miKvwi FY : miKvi RbM‡Yi wbKU n‡Z I evwYwR¨K e¨vs‡Ki wbKU n‡Z FY msMÖn Ki‡j bM` A‡_©i mgvMg 

K‡g| d‡j gy`ªvùxwZi Pvc n«vm cvq| 

(II) g›`v †_‡K cwiÎv‡Yi †¶‡Î ivR¯̂ bxwZi f‚wgKv 

[ †eKviZ¡ ‚̀ixKi‡Y Z_v c~Y© wb‡qvM AR©b ivR¯ ̂bxwZi f‚wgKv]  
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mvgwMÖK Pvwn`vi Afv‡ei Kvi‡Y †`‡k †eKviZ¡ I g›`v †`Lv †`q| †m‡¶‡Î NvUwZ ev‡RU Aej¤b̂ K‡i g›`v †_‡K 

cwiÎv‡Y †Póv †bqv nq| Ki w¯’i †_‡K ev K‡ii Zzjbvq miKvwi e¨q evo‡j A_ev K‡ii cwigvY Kg‡j †`‡ki 

†eKviZ¡ Kgv‡bv hvq| c~Y© wb‡qv‡Mi j‡¶¨ †`kwU GwM‡q †h‡Z cv‡i| †KBb‡mi ¶wZc~iYg~jK ivR¯ ̂ bxwZ 

(Compensatory fiscal policy) g~jZ g›`v †_‡K cwiÎvY‡K wN‡iB cwiPvwjZ nq|  

 

gy`ªv ms‡KvPb e¨eavb `~ixKiY cÖmvigvb ivR¯^ bxwZ 

g›`v †_‡K cwiÎv‡Yi Z_v †eKviZ¡ ~̀ixKi‡Y ivR¯^ bxwZi MÖnY‡hvM¨ DcKiYmg~n : 

1. miKvi wewfbœ †ÿ‡Î e¨‡qi cwigvY evov‡Z cv‡i| 

2. c‡ivÿfv‡e e¨w³MZ wewb‡qvM e¨q I †fvM e¨q‡K DrmvwnZ Kivi Rb¨ miKvi n¯ÍvšÍi e¨‡qi mvnvh¨ wb‡Z 

cv‡i| 

3. miKvi evwYwR¨K cÖwZôvb †_‡K eÛ µq Ki‡Z cv‡i, hv‡Z †mB cÖwZôv‡bi nv‡Z enb‡hvM¨ e¨q A‡_©i cwigvY 

ev‡o| eÛ µq‡K miKvwi F‡Yi ch©vqfz³ K‡i Zv‡K ivR¯̂ bxwZi AšÍfz©³ Kiv m¤¢e| 

4. ÿwZc~iY e¨q (Compensatory expenditure) evov‡bv cÖ‡qvRb| †hgbÑ†eKvi fvZvmn c~Z© Kvh©µg nv‡Z 

wb‡q miKvi mvgwMªK e¨q e„w×i †ÿ‡Î mn‡hvwMZv Ki‡Z cv‡i| 

5. K‡ii cwigvY n«vm K‡i †fvM I wewb‡qvM e„w×‡Z miKvi mvnvh¨ Ki‡Z cv‡i| 

 
(III) Pµwe‡ivax ivR¯ ̂bxwZi mxgve×Zv  

1. mgv‡jvPKMY g‡b K‡ib, ivR¯ ̂bxwZ Øviv †gvU e¨q evo‡jB Drcv`b ev‡o bv| 

G mgv‡jvPbv DË‡i ejv nq, mgv‡Ri †gvU e¨q e„w× A_©bxwZ‡Z MwZ mÂvi K‡i| mvgwqKfv‡e Zv Dcjwä Kiv bv 

†M‡jI mgvqvšÍ‡i ¸YK cÖwµqv Aek¨B Kvh©Ki n‡e| 

2. Pµvwe‡ivax ivR¯ ̂bxwZi Av‡iKwU mgv‡jvPbv ejv hvq †h miKvwi ch©v‡q wKQz wb‡qvM evo‡jI e¨w³MZ ch©v‡q 

wb‡qvM ¶wZMȪ Í nq| 

G mgv‡jvPbvi DË‡i ejv hvq, g›`ve¯’vq D‡`¨v³vM‡Yi cÖZ¨vkv Kg _v‡K| miKvi †mB cÖZ¨vkv‡K evwo‡q †Zvjvi 

Rb¨ mvnvh¨Kvix c`‡¶c wn‡m‡e ¶wZc~iYxq ivR¯ ̂bxwZ Aej¤b̂ Ki‡Z cv‡i| 

3. cÖmvigvb ivR¯ ̂ bxwZ Øviv miKvi A_©bxwZ‡Z cÖZ¨¶fv‡e n Í̄‡¶c K‡i| d‡j e¨w³Zš¿ev` ¶zYœ nq| G 

mgv‡jvPbvi DË‡i ejv nq, e¨w³Zš¿ev‡`i Aemvb eû c~‡e©B N‡U‡Q| 1930-Gi `k‡Ki gnvg›`v Ges ivR¯ ̂bxwZ 

¯x̂K…wZB Zvi cÖgvY| 

4. gỳ ÖvùxwZ wbqš¿‡Yi †¶‡Î ivR¯ ̂bxwZ mxgve×Zv j¶ Kiv hvq| Pvwn`vRwbZ gỳ ÖvùxwZ wbqš¿Y m¤¢e n‡jI e¨q 

e„w×RwbZ gỳ ÖvùxwZ wbqš¿Y Kiv Pµwe‡ivax ivR¯ ̂bxwZ Øviv m¤¢e bq| G mgv‡jvPbvi DË‡i ejv hvq †h ivR¯ ̂

bxwZ hw` Pvwn`vRwbZ gỳ ÖvùxwZ‡K wbqš¿Y Ki‡Z cv‡i Z‡e kÖwg‡Ki gRywi e„w×i `vwe‡KI †VwK‡q ivLv m¤¢e| 

ZvQvov ivR¯ ̂bxwZ hw` GKKfv‡e gỳ ÖvùxwZ‡K wbqš¿Y Ki‡Z bv cv‡i, Avw_©K bxwZi mn‡hvwMZv Øviv †mB wbqš¿Y 

m¤¢e| 

mgv‡jvPbv m‡Ë¡I ejv hvq, Pµwe‡ivax ivR¯ ̂ bxwZ iv‡óªi Rb¨ Aek¨B Kvg¨| Z‡e Zvi mvdj¨ wbf©i K‡i 

A_©‰bwZK Ae¯’v m¤ú‡K© mwVK c~e©vfvm cÖ̀ vb Ges mwVK cÖkvmwbK c`‡¶c †bqvi Ici| 
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gỳ ÖvùxwZ wbqš¿‡Y Avw_©K I ivR¯ ̂bxwZi Zzjbvg~jK Kvh©KvwiZv (Relative Effectiveness off Monetary and 
Fiscal Policy in Controlling Inflation) 
gỳ ÖvùxwZ wbqš¿‡Y Avw_©K I ivR¯ ̂ bxwZ DfqB Kvh©Ki| Z‡e Zzjbvg~jKfv‡e †Kvb bxwZwU AwaK djcÖm~ Zv 

we‡ePbv Ki‡Z n‡e| evwYR¨K e¨vs‡Ki FY wbqš¿‡Y gva¨‡g Ges gỳ Övi cwigvY‡K Kwg‡q †K›`Öxq e¨vsK gỳ ÖvùxwZ 

wbqš¿‡Y f‚wgKv iv‡L| A‡_©i †hvMvb Kg‡j my‡`i nvi ev‡o Ges wewb‡qvM n«vm cvq| ZLb mvgwMÖK Pvwn`v K‡g| 

gỳ ÖvùxwZ ZLb wbqš¿‡Y Av‡m| wKš‘ gỳ ÖvùxwZ wbqš¿Y Ki‡Z wM‡q wewb‡qvM e¨q hw` h‡_ó K‡g hvq, Z‡e Drcv`b 

¶wZMȪ Í nq| ZLb †`k Avevi g›`vi w`‡K avweZ n‡Z cv‡i Ges †eKviZ¡ †`Lv w`‡Z cv‡i| 

gỳ ÖvùxwZi mgq ms‡KvPbg~jK ivR¯ ̂ bxwZ M„nxZ nq| miKvi hw` e¨q Kgvq Ges K‡ii cwigvY evovq, ZLb 

mvgwMÖK Pvwn`v K‡g Ges gỳ ÖvùxwZ wbqwš¿Z nq| miKvi hw` Abyrcv`bkxj Lv‡Z e¨q Kgvq Z‡e †`‡ki Rb¨ Zv 

Kj¨vYKi| Z‡e wewb‡qvMKvix‡`i Ici cÖMwZkxj nv‡i Ki Av‡ivwcZ n‡j wewb‡qvM cÖZ¨vkv K‡g †h‡Z cv‡i| 

ZLb †gvU Drcv`b wewNœZ nq| GLb gỳ ÖvùxwZ wbqš¿‡Y Avw_©K bxwZ I ivR¯^ bxwZi g‡a¨ †KvbwU MÖnY‡hvM¨, Zv 

wbf©i K‡i †`‡ki A_©‰bwZK cwiw¯’wZi Ici| hw` Ggb nq †h my‡`i nv‡ii m‡½ wewb‡qvM Pvwn`v Aw¯’wZ¯’vcK, 

Z‡e A‡_©i †hvMvb Kgv‡j my‡`i nvi evo‡jI wewb‡qvM †Zgb K‡g bv| A_© evRv‡ii Ici †K›`Öxq e¨vs‡Ki wbqš¿Y 

kw³kvjx bv n‡j Avw_©K bxwZi Øviv gỳ ÖvùxwZ wbqš¿‡Yi cÖ‡Póv e¨_© nq| 

ms‡KvPbg~jK Avw_©K bxwZ Aej¤b̂ Kiv n‡jI †`kR Avw_©K cÖwZôvb (MÖvg¨ gnvRb) KZ…©K F‡Yi cwigvY msKzwPZ 

bvI n‡Z cv‡i| ZLb gỳ ÖvùxwZ MwZ †iva Kiv hvq bv| myZivs ms‡KvPbg~jK Avw_©K bxwZi gva¨‡g gỳ ÖvùxwZ 

mwVKfv‡e wbqš¿Y bvI n‡Z cv‡i, eis K‡Vvi ms‡KvPbg~jK bxwZ Aej¤b̂ Kiv n‡j Drcv`b ¶wZMÖ¯Í nIqvi 

Avk¼v _v‡K| G Qvov gỳ ÖvùxwZ hLb AwZwi³ gRywi e„w×i Kvi‡Y msNwUZ nq, ZLb Avw_©K bxwZ †Kv‡bv f‚wgKv 

ivL‡Z cv‡i bv| 

ivR¯ ̂bxwZi †¶‡Î Avw_©K bxwZi b¨vq Giƒc mxgve×Zv j‡¶¨ Kiv hvq bv| gỳ ÖvùxwZ hLb cÖej nq Ges †mB 

gỳ ÖvùxwZ hLb Pvwn`v e„w×i Kvi‡Y N‡U, ZLb miKvwi e¨q n«vm I Ki Av‡ivc bxwZ dj`vqK nq| e¨q n«vm I Ki 

e„w× Ki‡j miKv‡ii wbKU DØ„Ë ev‡RU m„wó nq| DØ„Ë ev‡RU m„wó n‡j miKv‡ii A_© Znwej Ae¨ewnZ Ae¯’vq 

_v‡K| ZLb A‡_©i †hvMvb K‡g hvq| A‡_©i †hvMvb Kg‡j my‡`i nvi ev‡o| d‡j wewb‡qvM n«vm cvq| ivR¯ ̂bxwZi 

ˆØZ cÖfve G †¶‡Î j¶ Kiv hvq| GKw`‡K ivR¯ ̂ bxwZ wbR cÖfv‡ei gva¨‡g mvgwMÖK Pvwn`v Kgvq Avevi 

c‡iv¶fv‡e ivR¯ ̂ bxwZ Avw_©K bxwZ‡K cÖfvweZ K‡i gỳ ÖvùxwZ †iva Ki‡Z cv‡i| ZvB gỳ ÖvùxwZ †iv‡a Avw_©K 

bxwZi †P‡q ivR¯ ̂bxwZ AwaK Kvh©Ki ejv hvq| 

 

 

mvims‡¶c 

 A_©‰bwZK w¯’wZkxjZv eRvq ivLvi Rb¨ M„nxZ ivR¯ ̂bxwZ‡K Pµwe‡ivax ivR¯ ̂bxwZ e‡j; 

 gỳ ÖvùxwZ †iv‡a Avw_©K bxwZi †P‡q ivR¯ ̂bxwZ AwaK Kvh©Ki ejv hvq| 
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wdwjcm †iLv 

Phillips Curve 
 

 

D‡Ïk¨ 

GB cvV †k‡l wkÿv_©xivÑ 

 wdwjcm †iLvi msÁv m¤ú‡K© aviYv cv‡eb; 

 †UªW Ae Kx? Zv Rvb‡Z cvi‡eb; 

 ¯í̂Kvjxb I `xN©Kvjxb wdwjcm †iLv m¤ú‡K© aviYv cv‡eb| 

 

 

 g~jcvV-  

wdwjcm †iLv (The Phillips Curve) 
1958 mv‡j jÛb ¯‹zj Ae B‡Kvbwg‡· G WvweøD wdwjcm GKwU wbeÜ †ck K‡ib| wbeÜwUi bvg "The 
Relationship Between Unemployment and the Rate of Change of Money Wage in the United Kingdom”, 
GB wbeÜwUi Ici wfwË K‡iB mvgwóK A_©bxwZ‡Z Ôwdwjcm †iLvÕ cÖwmw× AR©b K‡i| 

wdwjcm †iLvi msÁv : hy³iv‡R¨i cÖvß Z‡_¨i (1861-1957) wfwË‡Z Avw_©K gRywii nvi I †eKvi‡Z¡i nvi GB 

`y‡qi g‡a¨ m¤úK© wb‡`©kKvix †h †iLvwU wdwjcm A¼b K‡iwQ‡jb Zv‡K wdwjcm †iLv e‡j| 12.4.1 wP‡Î Zv 

†`Lv‡bv n‡jv : 

 

 

 

 

 

 

 

 

wPÎ 12.4.1 : g~jwdwjcm †iLv 

g~j wdwjcm †iLvi Avw_©K gRywii nvi I †eKvi‡Z¡i g‡a¨ †UªW Ae (wewbgq) wb‡`©k Kiv n‡j cieZ©x‡Z Avw_©K 

gRywi nv‡ii cwie‡Z© gỳ ÖvùxwZ nvi K_vwU AwaK e¨eüZ nq| ZvB ejv hvq wewfbœ we›`y‡Z gỳ ÖvùxwZ I †eKvi‡Z¡i 

g‡a¨ m¤úK© cÖKvk cvq Ges Zv‡Z †`Lv‡bv nq †eKvi‡Z¡i nvi n«vm Ki‡Z n‡j gRywi-gỳ ÖvùxwZ nvi e„w× Ki‡Z 

n‡e| 

 

(K) †UªW Ae K_vwUi A_© Kx? 

wdwjcm †iLvq cÖKvk cvq †h Avw_©K gRywii nvi I †eKvi‡Z¡i g‡a¨ m¤úK© wecixZ A_©vr gRywii nvi evo‡j 

†eKviZ¡ nvi Kg| Avw_©K gRywi nv‡ii e„w×i m‡½ gỳ ÖvùxwZ nv‡ii m¤úK© cÖZ¨¶| ZvB ejv hvq gỳ ÖvùxwZ nvi 

 

cvV 12.4 
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evo‡j †eKviZ¡ nvi Kg‡e| Avi †eKviZ¡ nvi evo‡j gỳ ÖvùxwZ nvi Kg‡e| mgvR‡K wm×všÍ wb‡Z nq gỳ ÖvùxwZ I 

†eKvi‡Z¡i g‡a¨ †KvbwU Kvg¨| gỳ ÖvùxwZ I †eKvi‡Z¡i g‡a¨ wewbgq cÖwµqvwfwËK Kvg¨ Ae¯’v wba©viY Ki‡Z 

mgv‡R †UªW Ae e‡j| 

(L) gỳ ÖvùxwZ I †eKviZ¡ †Kvb A‡_© we‡ewPZ?  

gRywi e„w×i m‡½ `vg ¯Í‡ii Z_v gỳ ÖvùxwZi cÖZ¨¶ m¤úK© Av‡Q| gRywi evo‡j `vg ¯Íi ev‡o Ges `vg Í̄i evo‡j 

Avevi gRywi e„w× cÖeYZv _v‡K, d‡j `vg ¯Íi AveviI ev‡o| `vg ¯Íi e„w×i nvi Øviv gỳ ÖvùxwZ nvi wb‡`©k Kiv 

nq| Avi †mB `vg ¯Íi e„w× nvi mivmwi gRywi e„w×i nv‡ii m‡½ RwoZ| †mRb¨ wdwjcm †iLv we‡køl‡Y A‡bK 

mgq gRywi gỳ ÖvùxwZ nvi (wage -Inflation rate) K_vwU e¨eüZ nq| Aciw`‡K Drcv`b Kv‡Ri †hvM¨ Ges 

wbw`©ó gRywi‡Z KvR cvIqvi B”Qv _vKv m‡Ë¡ÖI Abwf‡cÖZfv‡e hLb Kg©nxbZv eRvq _v‡K, Zv‡K †eKviZ¡ e‡j| 

A_©bxwZ‡Z we‡ivax cwiw¯’wZi Kvi‡Y wKQzUv †eKviZ¡ me mgq _v‡K, Zv‡K msNvZg~jK †eKviZ¡ (Frictional 
unemployment) e‡j| msNvZg~jK †eKviZ¡, hv Gov‡bv hvq bv, Zv‡K ev` †i‡L evwK‡`i g‡a¨ hviv KvR Ki‡Z 

B”QzK mevB KvR †c‡j mvaviYfv‡e c~Y© wb‡qv‡Mi m¤¢vebv m~PK Ae¯’v ejv hvq| Avi c~Y© wb‡qv‡Mi m¤¢vebvm~PK 

Ae¯’vi m‡½ m¤úK©hy³ Drcv`b ev Avq‡K c‡Ubwkqvj (potential) Drcv`b ev Avq e‡j| 

c‡Ubwkqvj Avq ev Drcv`b‡¶‡Î †eKviZ¡ cwigvY k~b¨ (0) nq bv| myZivs †`‡ki c‡Ubwkqvj Drcv`‡bi m‡½ 

m¤úK©hy³ †eKviZ¡; †hgbÑhy³iv‡óª 6% †eKviZ¡‡K †eKvi‡Z¡i ¯v̂fvweK nvi (Natural Rate of Unemployment) 
e‡j| 

 

g~j wdwjcm †iLv (The Original Phillips Curve) 
g~j wdwjcm †iLvq Avw_©K gRywii nvi I †eKviZ¡ g‡a¨ wecixZ m¤úK© cÖKvk cvq| A_©vr †eKviZ¡ Kgv‡Z PvB‡j 

gRywi evov‡Z n‡e| wdwjcm GKwU Scatter Diagram K‡ib Zvici wewfbœ we›`yi mgš̂‡q GKwU †iLv ms‡hvRb 

(Curve fit) K‡ib| Avi †mUvB n‡jv wdwjcm †iLv| PC †iLvwU‡K GKwU KvíwbK wdwjcm †iLv ejv hvq| 

 

 

 

 

 

 

 

 

wPÎ 12.4.2 : wdwjcm †iLv 

12.4.1 wP‡Î j¶ Kiv hvq, †eKviZ¡ nvi hLb AwaK ZLb wdwjcm †iLvwU †Zgb Lvov bq wKš‘ Kg †eKviZ¡ nv‡ii 

†¶‡Î †iLvwU †ek Lvov| Kv‡RB †eKviZ¡ hLb h‡_ó, ZLb wKQzUv †eKviZ¡ Kgv‡Z PvB‡jB gRywii nvi e„w×i †Zgb 

cÖ‡qvRb nq bv| wKš‘ †eKviZ¡ hLb cÖK…Z Ae¯’vq Kg Avi †mB Ae¯’vq †eKviZ¡‡K Av‡iv bvgvB‡Z PvB‡j h‡_ó 

cwigvY gRywi e„w×i (Z_v gỳ ÖvùxwZi) cÖ‡qvRb n‡e| Kv‡RB bxwZ wba©viKMY‡K w¯’i Ki‡Z nq †eKviZ¡ nvi I 

gRywi nv‡ii gỳ ÖvùxwZ nvi) g‡a¨ †Kvb Ae¯’vwUi wewbg‡q †KvbwU Kvg¨, A_©vr g~j wdwjcm †iLv gRywi gỳ ÖvùxwZ 

nvi Ges †eKviZ¡ nvi GB `z‡qi g‡a¨ †UªW Ae wb‡`k© K‡i| †hgb 12.4.3 wP‡Î †`Lv hvq †eKviZ¡ nvi hLb Kg, 

gRywii nvi ZLb †ewk| Avevi †eKviZ¡ nvi hLb †ewk, ZLb gRywii nvi Kg| 
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wPÎ †_‡K hv cvIqv †Mj Zv gRywi nvi I `vg ¯Íi cÖZ¨¶fv‡e m¤úK©hy³ Ges Zv‡`i m‡½ †eKviZ¡ nv‡ii m¤úK© 

wecixZ| wdjcm †iLv †_‡K Av‡iv Rvbv hvq, Avw_©K gRywi hw` w¯’wZkxj ivL‡Z nq (A_©vr gRywii cwieZ©b hw` 

k~b¨ n‡Z nq) Z‡e Zvi Rb¨ 5.5% †eKviZ¡ †`‡k _vK‡Z n‡e| Avi `vg ¯Íi hw` w¯’wZkxj ivL‡Z nq, A_©vr 

`v‡gi cwieZ©‡bi nvi k~b¨ n‡Z n‡j 2.5% †eKviZ¡ †`‡k _vK‡Z n‡e| Kv‡RB wdwjcm †iLv Abymv‡i ejv hvq 

†`‡ki evwl©K Drcv`bkxjZv †h nv‡i ev‡o, gRywiI hw` GKB nv‡i ev‡o, Z‡e `vg Í̄i w¯’wZkxj _vK‡e| 

 

 

 

 

 

 

 

 

 

 

 

wPÎ 12.4.3 : gRywi nvi Z_v gy ª̀vùxwZi nvi Ges †eKvi‡Z¡i g‡a¨ m¤úK© 

`xN©Kvjxb wdwjcm †iLv (bZzb wdwjcস  †iLv : ¯í̂Kvjxb I `xN©Kvjxb wdwjcm †iLvi mgš̂q) [Long Run 
Phillips Curve (The New Phillips Curve : Intergation of Short Run and Long Run Phillips Curve)] 
 
wd«Wg¨vb I wdwjcm Zuv‡`i we‡køl‡Y wdwjcm †iLv‡K `ywU w`K †_‡K we‡ePbv K‡ibÑ¯í̂Kvjxb Ges `xN©Kvjxb| 

wdwjc‡mi g~j †iLvwU ¯í̂Kvjxb †iLv wn‡m‡e cwiwPZ| ¯í̂Kvjxb wdwjcm †iLv ej‡Z †mB †iLv‡K †evSv‡bv nq, 

hvi Øviv gy`ªvùxwZ I †eKvi‡Z¡i m¤úK© cÖKvk cvq Ges ZLb cÖZ¨vwkZ gy`ªvùxwZ (Anticipated Inflation) w¯’i 

_v‡K| Aciw`‡K `xN©Kvjxb wdwjcm †iLv ej‡Z †mB †iLv‡K †evSv‡bv nq, hvi Øviv gy`ªvùxwZ I †eKvi‡Z¡i 

m¤úK© wb‡`©k Kiv nq, hLb cÖZ¨vwkZ gy`ªvùxwZi nvi Ges cÖK…Z nvi (ev Í̄e) gy`ªvùxwZi nvi ci¯úi mgvb| 

¯í̂Kvjxb wdwjcm †iLv (g~j wdwjcm †iLv) Øviv g„`ªvùxwZ I †eKvi‡Z¡i FYvZ¥K m¤úK© †`Lv‡bv nq| †m †ÿ‡Î 

Kg gy`ªvùxwZi A_© n‡jv AwaK †eKviZ¡ Ges Kg †eKvi‡Z¡ A_© n‡jv AwaK gy`ªvùxwZ| `xN© Kvjxb wdwjcm †iLv 

GKwU Djø¤^ †iLv, hvi Øviv †`Lv‡bv nq †h `xN©Kv‡j gy`ªvùxwZi nvi A‡cÿv †eKvi‡Z¡i nvi ¯v̂axb| `xN©Kv‡j AwaK 

gy`ªvùxwZi wewbg‡q †eKviZ¡ nvi n«vm Kiv hvq bv|  

 

 

mvims‡¶c 

 Avw_©K gRywii nvi I †eKvi‡Z¡i nvi GB `y‡qi g‡a¨ m¤úK© wb‡`©kKvix †h †iLvwU wdwjcm A¼b K‡iwQ‡jb 

Zv‡K wdwjcm †iLv e‡j; 

 g~j wdwjcm †iLvq Avw_©K gRywii nvi I †eKviZ¡ g‡a¨ wecixZ m¤úK© cÖKvk cvq| A_©vr †eKviZ¡ Kgv‡Z 

PvB‡j gRywi evov‡Z n‡e| 
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BDwbU g~j¨vqb-12  

 

mswÿß cÖkœ 

1. Avw_©K bxwZ Kv‡K e‡j? 

2. Avw_©K bxwZi DcKiYmg~n Kx? 

3. †UªW Ae Kv‡K e‡j? 

4. wdwjcm †iLvi msÁv w`b| 

 

iPbvg~jK cÖkœ 

1. Avw_©K bxwZi D‡Ïk¨mg~n Av‡jvPbv Kiæb| 

2. ivR¯ ̂bxwZ Kx? ivR¯̂ bxwZi D‡Ïk¨mg~n Av‡jvPbv Kiæb| 

3. g~j¨¯Í‡ii w¯’wZkxjZv iÿvq ivR¯^ bxwZi f‚wgKv e¨vL¨v Kiæb| 

4. gy`ªvùxwZ n«v‡mi †ÿ‡Î ivR¯^ bxwZi f‚wgKv e¨vL¨v Kiæb| 

5. gy`ªvùxwZ wbqš¿‡Yi †ÿ‡Î Avw_©K I ivR¯^ bxwZi Zzjbvg~jK f‚wgKv e¨vL¨v Kiæb| 

6. g~j wdwjcm †iLvwU A¼b K‡i e¨vL¨v Kiæb| 

7. `xN©Kvjxb wdwjcm †iLv we‡kølY Kiæb| 
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evsjv‡`k Dš§y³ wek̂we`¨vjq 

GgweG †cÖvMÖvg (evsjv gva¨g) 

welq †KvW: MBA-1205 
[ ª̀óe¨: †h‡Kvb 5wU cÖ‡kœi DËi w`‡Z n‡e| cÖwZwU cÖ‡kœi gvb 16] 

mgq: 3 N›Uv  c~Y©gvb: 80 

1. (K) e¨e ’̄vcKxq A_©bxwZ Kv‡K e‡j?         4 

(L) mvaviY A_©bxwZ I e¨e¯’vcKxq A_©bxwZi cv_©K¨ wjLyb|     5 

(M) e¨e¯’vcKxq A_©bxwZi ¸iæZ¡ I cÖ‡qvRbxqZv eb©bv Kiæb|     7 

2. (K) Pvwn`v dvskb ej‡Z wK ey‡Sb? e¨vL¨v Kiæb|      4 

(L) Pvwn`vi Dci cÖfveKvix welqmg~n Av‡jvPbv Kiæb|       5 

(M) Pvwn`v wewawU e¨vL¨v Kiæb| Pvwn`v wewai wK †Kvb e¨wZµg Av‡Q?    7 

3. (K) ‡hvMvb ej‡Z wK ey‡Sb? †hvMvb I gRy‡`i g‡a¨ cv_©K¨ wb‡`©k Kiæb    8 

(L) wPÎmn †hvMv‡bi n«vm-e„w× aviYvwU we‡kølY Kiæb|      8 

4. (K) wK wK wel‡qi Dci Pvwn`vi w ’̄wZ ’̄vcKZv wbf©i K‡i? Av‡jvPbv Kiæb|    8 

(L) Pvwn`vi †iLvi GKwU wbw ©̀ó we›`y‡Z wKfv‡e w¯’wZ ’̄vcKZv cwigvc Kiv hvq?   8 

5. (K) Mo e¨q †iLv †Kb U AvK…wZi n‡q _v‡K?       4 

(L) `xN©Kvjxb Mo e¨q †iLv (LAC) ‡Kb Gb‡fjvc AvK…wZi nq?     6 

(M) c~Y©cÖwZ‡hvwMZvg~jK evRv‡i †gvU Avq, Mo Avq I cÖvwšÍK Avq wKfv‡e ewY©Z nq?   6 

6. (K) GK‡PwUqv Kvievi- Gi ‰ewkó¨mg~n Av‡jvPbv Kiæb|     6 

(L) GK‡PwUqv Kvievixi ¯̂íKvjxb fvimvg¨ e¨vL¨v Kiæb|     10 

7. (K) RvZxq Avq Kv‡K e‡j?         4 

(L) RvZxq Av‡qi PµKvi cÖevn wK?        5 

(M) RvZxq Avq Gi cwigvc Gi mgm¨v I Zvi mgvavb ebb©v Kiæb|    7 

8. (K) Avw_©K bxwZ Kv‡K e‡j?         4 

(L) Avw_©K bxwZi DcKiYmg~n wK?        4 

(M) gy ª̀vùxwZ wbqš¿‡bi †ÿ‡Î Avw_©K I ivR¯b̂xwZi Zzjbvg~jK f’wgKv e¨vL¨v Kiæb|   8 

 

 


