
 

 

 

 

 

 

 

AvšÍR©vwZK evwYR¨ : aviYv I wewbgq nvi 

International Trade : Concept and Exchange Rate 
 

 

 

 

evwYR¨  hLb GKwU wbw`©ó †fŠ‡MvwjK ivóªxq mxgv AwZµg K‡i ZLbB Zv‡K Avgiv 

AvšÍR©vwZK evwYR¨ ewj| wewfbœ AÂj a‡i ev ivóªxq cwiwa‡K AwZµg K‡i evwYR¨  

`xN©w`b a‡iB cÖPwjZ| Z‡e †hvMv‡hvM I cwienb e¨e¯’vi cÖmvi Ges wewb‡qvM e¨e¯’vi 

m¤úªmvi‡Yi ga¨ w`‡q AvšÍR©vwZK evwYR¨I A‡bK¸Y †e‡o‡Q| AvšÍR©vwZK evwY‡R¨i 

cÖmv‡ii m‡½ m‡½ †m m¤úwK©Z A‡bK ZË¡I  Rb¥jvf K‡i‡Q| Ab¨vb¨ †ÿ‡Îi g‡Zv 

G‡ÿ‡ÎI wewfbœ gZev` I aviv µ‡g weKwkZ n‡q‡Q| ZvQvov AvšÍR©vwZK evwY‡R¨i 

cÖmv‡ii m‡½ m‡½ AvšÍR©vwZK wewbgq nvi wb‡q ZvwË¡K Av‡jvPbv, weZK©I †e‡o‡Q| Gi 

ga¨ w`‡q wek¦ evwYR¨ e¨e¯’v wb‡q cÖvwZôvwbK e¨e¯’vcbviI weKvk N‡U‡Q| Gme welq 

wb‡qB Avgv‡`i GB As‡ki Av‡jvPbv| 

 

 

 

 

 

 

 

 

 

 

GB BDwb‡Ui cvV¸‡jv n‡”Q : 

 cvV-1. AvšÍR©vwZK evwYR¨ : cÖv_wgK aviYv 

 cvV-2. ˆe‡`wkK wewbgq nvi 
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AvšÍR©vwZK evwYR¨ : cÖv_wgK aviYv  

 

 

GB cvVwU c‡o Avcwb Rvb‡Z cvi‡eb – 

 AvšÍR©vwZK evwYR¨  gv‡b wK 

 AvšÍR©vwZK evwY‡R¨i weKvk aviv 

 AvšÍR©vwZK evwYR¨  wK wK Kvi‡Y msNwUZ nq 

 

 

AvšÍR©vwZK evwYR¨  I Zvi weKvk  

cvi¯úwiK cÖ‡qvR‡b gvbyl ci¯úi wewfbœ `ªe¨ I †mev wewbgq K‡i| Zv hLb e„nr AvKv‡i 

msNwUZ nq ZLb Zv‡K Avgiv evwYR¨  ewj| evwYR¨  hLb wbw`©ó ivóª bvgK †fŠ‡MvwjK 

KvVv‡gvi evB‡i m¤úªmvwiZ nq, hLb `yB ev Z‡ZvwaK ivóª Ry‡o ivóª, cÖwZôvb ev e¨w³i gva¨‡g 

evwYR¨  msNwUZ nq ZLb Zv‡K Avgiv ewj AvšÍR©vwZK evwYR¨| 

AvR‡Ki w`‡b Avgiv hv‡K ivóª e‡j Rvwb †miKg iv‡óªi eqm Lye †ewk w`‡bi bq, K‡qK‡kv 

eQi| Gi Av‡M wQj mvgªvR¨, ZviI Av‡M Avgiv cvB †MvÎxq mgvR| iv‡óªi eqm †ewk w`‡bi 

bq e‡j eZ©gvb Kv‡j ivóªxq AvBb, wewawb‡la, mve©‰fvgZ¡, ïé-Aïé evav BZ¨vw`i ga¨ w`‡q 

†h evwYR¨ Zvi AwfÁZvI †ewk w`‡bi bq| wKšÍz Gi A_© GB bq †h, ÔAvšÍR©vwZK' ej‡Z 

mvaviY fv‡e Avgiv `~i`yiv‡šÍi †h evwY‡R¨i K_v Rvwb Zv cÖvPxb Kv‡j wQj bv| eûKvj Av‡M 

†_‡KB gvbyl `~i`yiv‡šÍ, †bŠc‡_, ¯’jc‡_ evwYR¨  Ki‡Z †M‡Q| cÖhyw³MZ `~e©jZv, †hvMv‡hvM 

e¨e¯’vi cðv`c`Zv BZ¨vw` Kvi‡Y evwYR¨  wQj Lye mxwgZ| ZvQvov †µZv mxwgZ _vKvq, kªg 

wefvRb mxwgZ _vKvq evRviI Lye mxwgZ wQj| evwYR¨  we¯Ív‡ii m‡½ m‡½ wewbg‡qi gva¨‡gi 

†ÿ‡ÎI A‡bK cwieZ©b n‡q‡Q| GKmg‡q `ªe¨ wewbg‡qi gva¨g wnmv‡e ¯Ŷ© ev †iŠc¨ e¨envi 

Kiv n‡Zv| µ‡g avZe gy`ªv, †PK 

Ges GKch©v‡q G‡m †µwWU KvW© 

Pvjy n‡q‡Q| wewfbœ ivóª Zvi 

mve©‡fŠg cÖvwZôvwbK AwaKvi 

wnmv‡e wfbœ wfbœ gy`ªv Pvjy 

K‡i‡Q| Gi d‡j wewfbœ gy`ªvi 

g‡a¨ wewbgq nvi wba©vi‡Yi cÖkœ 

G‡m‡Q| Gi g‡a¨I A‡bK iKg 

weeZ©b G‡m‡Q| 

m¤úªwZKv‡j B›Uvi‡bU Ges 

m¨v‡UjvBU P¨v‡b‡ji weKv‡ki 

Kvi‡Y AvšÍR©vwZK evwYR¨ GKwU 

eo ai‡bi cwieZ©‡bi cÖwµqvi 

ga¨ w`‡q hv‡”Q| B-evwY‡R¨i 

cÖmvi AvšÍR©vwZK evwY‡R¨i 

BwZnv‡m hyMvšÍKvix NUbv|  

 Qwe : Kw¤úDUv‡i B-evwYR¨ : weÁvcb 
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GKmg‡q `ªe¨ wewbg‡qi 

gva¨g wnmv‡e ¯Ŷ© ev 

†iŠc¨ e¨envi Kiv n‡Zv|  

µ‡g avZe gy`ªv, †PK 

Ges GKch©v‡q G‡m 

†µwWU KvW© Pvjy n‡q‡Q| 

wewfbœ ivóª Zvi mve©‡fŠg 

cÖvwZôvwbK AwaKvi 

wnmv‡e wfbœ wfbœ gy`ªv Pvjy 

K‡i‡Q| Gi d‡j wewfbœ 

gy`ªvi g‡a¨ wewbgq nvi 

wba©vi‡Yi cÖkœ G‡m‡Q| 
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mvims‡ÿc 

AvšÍR©vwZK evwY‡R¨i KviY 

GKwU wbw`©ó mg‡q cÖavbZ: PviwU Kvi‡Y AvšÍR©vwZK evwYR¨  msNwUZ n‡q _v‡K| G¸‡jv nj : 

  cÖvK…wZK m¤ú‡`i ˆewPÎ¨ I cÖvc¨Zv| 

  Pvwn`vi ZviZg¨| 

  cÖhyw³MZ Zdv‡Zi Kvi‡Y DØ„Ë ev NvUwZ Drcv`b| 

  Drcv`b Li‡Pi cv_©K¨| 

 

cÖvK…wZK m¤ú‡`i ˆewPÎ¨ I cÖvc¨Zv 

wewfbœ †`‡k ev AÂ‡j m¤ú‡`i cÖvc¨Zv ev cÖvPyh© wewfbœ iKg n‡Z cv‡i| †hgb Avwd«Kvi A‡bK 

†`‡k LwbR m¤ú` †ewk Av‡Q| Gme †`k LwbR m¤ú` ißvwb Ki‡Z cv‡i wKsev LwbR m¤ú` 

wbf©i wkí M‡o Zviv Drcvw`Z `ªe¨ ißvwb Ki‡Z cv‡i| Avevi Ab¨w`‡K Rvcv‡b cÖhyw³MZ 

m¤ú` Av‡Q wKšÍz LwbR m¤ú` †bB, †m H LwbR m¤ú` Avg`vwb Ki‡Z cv‡i| evsjv‡`‡k cÖPyi 

cvU Drcv`b nq| evsjv‡`k ZvB cvU I cvURvZ `ªe¨ ißvwb Ki‡Z cv‡i| Avevi kªgkw³ myjf 

I gRywi A‡bK wb¤œ _vKvi Kvi‡Y GLv‡b Mv‡g©›Um Gi gZ wkí cÖwZôvb M‡o D‡V‡Q hv cÖavbZ: 

ißvwbi D‡Ï‡k¨B ¯’vwcZ|   

Pvwn`vi ZviZg¨ 

m¤ú‡`i cÖvPyh©̈  Ges iæwP ev mvgvwRK †Kvb Kvi‡Y Zvi Kg Pvwn`v _vKvi Kvi‡Y †Kvb †`k 

†Kvb cY¨ ißvwb‡Z AvMÖnx n‡Z cv‡i| fvi‡Z Miæi msL¨v A‡bK| wKšÍz ag©xq I mvgvwRK 

Kvi‡Y †mLv‡b Miæi gvs‡mi Pvwn`v Kg| Ab¨ w`‡K evsjv‡`‡k Miæi gvs‡mi Pvwn`v wecyj| †h 

Kvi‡Y evsjv‡`‡k fviZ †_‡K ˆea I A‰ea c‡_ cÖPyi Miæ Avg`vwb n‡q _v‡K|  

cÖhyw³MZ Zdv‡Zi Kvi‡Y DØ„Ë ev NvUwZ Drcv`b 

mviv we‡k¦ wewfbœ †`‡ki g‡a¨ wKsev wewfbœ AÂ‡ji g‡a¨ cÖhyw³MZ Ae¯’v‡bi †ÿ†Î A‡bK 

cv_©K¨ †`Lv hvq| †hme †`k cÖhyw³MZ fv‡e GwM‡q, †mme †`‡k Drcv`b ÿgZv Ab¨vb¨ A‡bK 

†`‡ki PvB‡Z †ewk †hLv‡b cÖhyw³MZ GB AMÖMwZ nqwb| Zvi d‡j †Kvb †Kvb †`‡k †Kvb †Kvb 

cY¨ cÖPyi cwigv‡b Drcv`b n‡”Q wKsev DØ„Ë n‡”Q| †m PvB‡e Gme cY¨ Ab¨ †Kv_vI ißvwb 

Ki‡Z| Ab¨w`‡K †hme †`k cÖhyw³MZ Kvi‡Y Gme cY¨ h‡_ó cwigv‡Y Drcv`b Ki‡Z 

cvi‡Qbv wKšÍz Zvi Pvwn`v i‡q‡Q †m me †`k Gme cY¨ Avg`vwb Ki‡Z PvB‡e| †hgb 

evsjv‡`‡ki gZ †`k hy³ivóª ev ZvBIqvb †_‡K Kw¤úDUvi wKsev fviZ ev Rvcvb †_‡K Mvox 

Avg`vwb K‡i | 

Drcv`b Li‡Pi cv_©K¨ 

Drcv`b Li‡Pi cv_©K¨ ˆZix nq m¤ú‡`i cÖvc¨Zv ev cÖvPy‡h©i Zdvr wKsev cÖhyw³MZ ZviZ‡g¨i 

Kvi‡Y| evsjv‡`‡k kªgkw³i cÖvPyh© Av‡Q, cv‡Ui cÖvPyh© Av‡Q| myZivs GLv‡b kªgcÖavb wkí 

wKsev cvU‡Kw›`ªK Drcv`‡bi Drcv`b LiP Kg co‡e| Avevi wgmi ev cvwK¯Ív‡b Zzjv Av‡Q| 

myZv Drcv`‡b Zv‡`i LiP Kg co‡e| cÖhyw³MZ `ÿZvi Kvi‡Y Rvcvb ev †Kvwiqvq Mvox 

Drcv`‡b LiP Kg co‡e| Av‡cwÿK `ÿZvi Kvi‡Y Avevi Rvcvb ev †Kvwiqv Kw¤úDUvi 

Drcv`‡b †h myweav cv‡e Zv hy³ivóª cv‡e bv| wKšÍz hyy³ivóª cÖhyw³MZ Kvi‡Y ev Av‡cwÿK 

`ÿZvi Kvi‡Y wegvb ev Kw¤úDUvi Drcv`‡b myweavRbK Ae¯’v‡b _vK‡Z cv‡i|  

Z‡e GLv‡b e‡j ivLv `iKvi †h, Li‡Pi †ÿ‡Î GB cv_©K¨ A‡bK mgq K…wÎgfv‡e ev 

ejcÖ‡qv‡Mi gva¨‡gI Kiv nq| GiKg PP©v ïay AvR‡Ki bq| GwU ïiæ n‡q‡Q  Jcwb‡ewkK 

Avg‡jB| 

 

 

 

Rvcv‡b cÖhyw³MZ 

m¤ú` Av‡Q wKšÍz 

LwbR m¤ú` †bB, †m 

H LwbR m¤ú` 

Avg`vwb Ki‡Z cv‡i| 

evsjv‡`‡k cÖPyi cvU 

Drcv`b nq| 

evsjv‡`k ZvB cvU I 

cvURvZ ª̀e¨ ißvwb 

Ki‡Z cv‡i| 

wgmi ev cvwK Í̄v‡b 

Zzjv Av‡Q| myZv 

Drcv`‡b Zv‡`i LiP 

Kg co‡e| cÖhyw³MZ 

`ÿZvi Kvi‡Y Rvcvb 

ev †Kvwiqvq Mvox 

Drcv`‡b LiP Kg 

co‡e| hyy³ivóª 

cÖhyw³MZ Kvi‡Y ev 

Av‡cwÿK `ÿZvi 

Kvi‡Y wegvb ev 

Kw¤úDUvi Drcv`‡b 

myweavRbK Ae ’̄v‡b 

_vK‡Z cv‡i| 
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PviwU Kvi‡Y AvšÍR©vwZK evwYR¨ msNwUZ n‡q _v‡K| G¸‡jv nj: cÖvK…wZK m¤ú‡`i ˆewPÎ¨ 

I cÖvc¨Zv, Pvwn`vi ZviZg¨, cÖhyw³MZ Zdv‡Zi Kvi‡Y DØ„Ë ev NvUwZ Drcv`b Ges 

Drcv`b Li‡Pi cv_©K¨| AvšÍR©vwZK evwYR¨ we¯Ív‡ii m‡½ m‡½ wewbg‡qi gva¨‡g A‡bK 

cwieZ©b G‡m‡Q| ¯Ŷ© ev †iŠc¨ †_‡K µ‡g avZe gy`ªv, †PK Ges GK ch©v‡q G‡m †µwWU 

KvW© Pvjy n‡q‡Q| B-evwY‡R¨i cÖmvi AvšÍR©vwZK evwY‡R¨i BwZnv‡m hyMvšÍKvix NUbv|            

 

 

 

 

 

 

 

 

 

cv‡VvËi g~j¨vqb 10.1 

ˆbe©̈ w³K cÖkœ 

 

mwVK DË‡ii cv‡k wUK (√) wPý w`b 

1. `ªe¨ wewbg‡qi gva¨‡gi weeZ©b aviv: 

 K. ¯Ŷ© ev †iŠc¨, avZe gy ª̀v, †PK, †µwWU KvW© L. avZe gy ª̀v, ¯Ŷ© ev †iŠc¨, †PK, †µwWU KvW© 

 M. ¯Ŷ© ev †iŠc¨, †PK, avZe gy ª̀v, †µwWU KvW© N. avZe gy ª̀v, †PK, ¯Ŷ© ev †iŠc¨, †µwWU KvW© 

2. Avwd«Kvi LwbR m¤ú` †ewk Av‡Q e‡j Zv †m-  

 K. ißvwb I wkí Drcv`b Kv‡R jvMv‡Z cv‡i| L. cvPvi Ki‡Z cv‡i| 

 M. jyUcvU Ki‡Z w`‡Z cv‡i| N. bó Ki‡Z cv‡i| 

3. evsjv‡`‡k Av‡cwÿK myweav Av‡Q- 

 K. Kw¤úDUvi wkí L. ¯Ŷ© 

 M. kªgcÖavb wkí N. myZv Drcv`b 

 

 

mswÿß cÖkœ 

1. `ªe¨ wewbg‡qi gva¨‡gi weeZ©b e¨vL¨v Kiæb| 

2. Pvwn`v I cÖhyw³MZ ZviZ‡g¨i Kvi‡Y wKfv‡e AvšÍR©vwZK evwYR¨ msNwUZ n‡q _v‡K? 

 

 

iPbvg~jK cÖkœ 

1. evwYR¨ KLb AvšÍR©vwZK iƒc †bq? G m¤ú‡K© Avcbvi aviYv e¨vL¨v Kiæb| 

2. AvšÍR©vwZK evwYR¨  †Kb msNwUZ nq? Gi KviY¸‡jv e¨vL¨v Kiæb| 
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ˆe‡`wkK wewbgq nvi 

 

GB cvVwU c‡o Avcwb Rvb‡Z cvi‡eb – 

 ˆe‡`wkK wewbgq nvi ej‡Z wK †evSvq 

 AvšÍR©vwZK wewbgq nvi e¨e¯’vi weeZ©b 

 gy`ªvi Aeg~j¨vqb I Zvi djvdj 

 

 

ˆe‡`wkK wewbgq nvi 

AvšÍR©vwZK evwY‡R¨ †h‡nZz wewfbœ †`‡ki wewfbœ gy`ªvi e¨envi nq †m‡nZz wewfbœ gy`ªvi wewbgq 

nvi A_©vr GKwUi m‡½ Ab¨wU evRv‡i wK nv‡i wewbgq n‡”Q †mwU Ab¨Zg wba©viK e¨vcv‡i 

cwiYZ nq| ˆe‡`wkK wewbgq nvi ej‡Z Avgiv GKwU gy`ªvi Zzjbvq  Ab¨ GKwU gy`ªvi `vg 

eywS| wewfbœ Kvi‡Y, A_©bxwZi mejZv-`~e©jZv, gy`ªvi Pvwn`v †hvMvb, Avg`vwb-ißvwbi Pvwn`vi 

Drm ev aib BZ¨vw`i Dci gy`ªvi wewbgq g~j¨ wbf©i K‡i| 

 

wewbgq nvi e¨e¯’v: weeZ©b 

AvšÍR©vwZK evwYR¨ hZB m¤úªmvwiZ n‡”Q ZZB Gi m‡½ m¤úwK©Z welq¸‡jv µgvb¦‡q cwieZ©b 

n‡”Q, weZK© n‡”Q| wØZxq wek¦hy‡×i Av‡M ch©šÍ we‡k¦ Ô¯Ŷ©gvb'-B (gold standard) wQj wewbgq 

nv‡ii cÖavb wba©viK| †m Abyhvqx, me¸‡jv †`‡ki gy`ªv ¯Ŷ©-Gi m‡½ w¯’i Abycv‡Z evav _vK‡Zv 

Ges cÖ‡qvRb Abyhvqx ¯Ŷ© Avg`vwb I ißvwb Ki‡ZI mÿg wQj| ¯Ŷ©gvb Kvh©Ki nevi Rb¨ 

K‡qKwU kZ©c~iY Riæix wQj: 

 1. ¯Ŷ©B †KejgvÎ AvšÍR©vwZK wewbg‡qi gva¨g wnmv‡e KvR Ki‡e| 

 2. †`‡ki ¯Ŷ© gRy` Ges gy`ªvi †hvMvb AcwieZ©bxq Abycv‡Z m¤úwK©Z _vK‡e| 

 3. gRywi I `vg cwieZ©b‡hvM¨ (flexible) _vK‡e Ges gy`ªvi cwigvY ZË¡ Kvh©Ki _vK‡e| 

c~Y© K¬̈ vwmKvj g‡W‡j G iKg wek¦vmB cÖej wQj †h, A_©bxwZ‡Z †h †Kvb fvimvg¨nxbZv †`Lv 

†M‡j evRvi cªwµqvq ¯q̂swµqfv‡e Zv Avevi fvimv‡g¨ wd‡i Avm‡e| cªwµqvwU mij: †hgb, 

ÒNvUwZ †`‡k ¯Ŷ© K‡g hv‡e, gy`ªv mieivn K‡g hv‡e, `vg I gRywi Kg‡e Ges ißvwb AviI 

†ewk †ewk DrmvwnZ n‡e| Gi d‡j H †`‡k evwYR¨  fvimvg¨ cwiw¯’wZi DbœwZ n‡e|  Ab¨w`‡K 

DØ„Ë †`‡k ¯Ŷ©gRyZ evo‡e, †mRb¨ gy`ªv †hvMvb evo‡e, `vg Ges gRywi †e‡o ißvwb wbiærmvwnZ 

n‡e| Zvi d‡j evwYR¨  fvimvg¨ Avevi cyiv‡bv RvqMvq wd‡i Avm‡e|Ó 

wKšÍz gRywi Avi `vg A‡bK †`‡k cwiw¯’wZ Abyhvqx cwiewZ©Z bv nevi d‡j Ges Ab¨vb¨ 

kZ©̧ ‡jvI cy‡ivcywi Kvh©Ki bv nevi d‡j ev¯Í‡e GB fvimvg¨ ¯q̂swµqfv‡e cyb:cÖwZôv m¤¢e 

nqwb| †`Lv †M‡Q gy`ªv mieivn K‡g hvevi d‡j NvUwZ †`‡k `vg K‡g hvevi cwie‡Z© †eKviZ¡ 

†e‡o hvq| ev¯Íe RM‡Z evwY‡R¨i Ae¨vnZ m¤úªmvi‡Yi m‡½ wbw`©ó ¯Ŷ©gvb Abyhvqx gy`ªv wewbgq 

e¨e¯’vi `~e©jZv I mxgve×Zv¸‡jv AviI cwi®‹vi n‡Z _v‡K| 30 `k‡Ki gnvg›`v Gme 

mgm¨v‡K AviI ¯úó K‡i| 

wØZxq wek¦hy‡×i ci hy³iv‡óªi weªUb-DWm-G AvšÍR©vwZKfv‡e wewbgq nv‡ii mgb¦q Kievi †Póv 

wnmv‡e w¯’i wewbgq nvi e¨e¯’vi (fixed exchange rates) cybwe©b¨vm Kievi wm×všÍ †bqv nq| 

G‡K weªUb-DWm e¨e¯’v (bretton woods system or adjustable peg) ev mgb¦q‡hvM¨ e¨e¯’v ejv 

cvV -  2 

wØZxq wek¦hy‡×i Av‡M 

ch©šÍ we‡k¦ Ô¯Ŷ©gvb'-B  

wQj wewbgq nv‡ii cÖavb 

wba©viK| †m Abyhvqx, 

me¸‡jv †`‡ki gy`ªv ¯Ŷ©-

Gi m‡½ w¯’i Abycv‡Z 

evav _vK‡Zv Ges 

cÖ‡qvRb Abyhvqx ¯Ŷ© 

Avg`vwb I ißvwb 

Ki‡ZI mÿg wQj| 
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nq| GB wm×všÍ Abyhvqx, ¯‡̂Y©i m‡½ Wjv‡ii wewbgq nvi _vK‡e w¯’i: †Zvjv cÖwZ 35 Wjvi| 

GB wnmv‡e hy³ivóª Awbw`©ó cwigvY ¯Ŷ© †Kbvi AwaKvix wQj| AvšÍR©vwZK †ÿ‡Î gy`ªv msµvšÍ 

wel‡q mePvB‡Z ÿgZvai cÖwZôvb AvšÍR©vwZK gy`ªv Znwej (International Monetary Fund, 
IMF) †m mgqB cÖwZwôZ nq| 

hy³ivóª Qvov Ab¨vb¨ †`‡ki Rb¨ AvBGgGd Gi kZ© `uvovj cÖavbZ: wZbwUÑ 

1. ¯Ŷ© A_ev Wjv‡ii cwi‡cÖwÿ‡Z Zv‡`i gy`ªvgvb †NvlYv Ki‡Z n‡e| 

2. AšÍZ: ¯í̂‡gqv‡` ˆe‡`wkK gy`ªv evRv‡i Wjvi †Kbv‡ePvi ga¨ w`‡q Zv‡`i wb‡R‡`i 

†NvlYvi †hŠw³KZv cÖgvY Ki‡Z n‡e| Ges 

3. AvBGgGd‡K bv Rvwb‡q †KD kZKiv 10 fv‡Mi †ewk gy`ªvg~j¨ cwieZ©b Ki‡Z cvi‡e bv, 

†m‡ÿ‡Î AvBGgGd-Gi AbygwZ jvM‡e †h AbygwZ mKj m`m¨ †`‡ki gZvg‡Zi wfwË‡ZB 

M„nxZ n‡e| †m wnmv‡e wewfbœ †`‡ki gy`ªvgvb e¯ÍzZ Wjv‡ii m‡½B hy³ n‡q †Mj| Ges †m 

wnmv‡e ci¯ú‡ii Dci wbf©ikxj n‡q co‡jv mKj †`kB| G‡K ejv nq w¯’i wKšÍz 

mgb¦q‡hvM¨ wewbgq nvi e¨e¯’v| 

GKUv ch©v‡q wM‡q GKK Wjvi wbf©i GB e¨e¯’v wN‡iI bvbv mgm¨v †`Lv †Mj| 1971 mv‡ji 

15 AvMó hy³iv‡óªi †cÖwm‡W›U wb·b AvbyôvwbK fv‡e Wjvi I ¯‡̂Y©i †hvMm~Î wQbœ K‡ib| Ges 

m~wPZ nq cwieZ©b‡hvM¨ wKsev fvmgvb wewbgq nvi e¨e¯’v (flexible or floating exchange 
rates)| GB e¨e¯’vq evRv‡ii Pvwn`v †hvMvb w`‡qB GKwU gy`ªvi wewbgq nvi wba©vwiZ nq| 

Z‡e ejvB evûj¨, Wjvi GLbI ev¯Í‡e GKwU †K›`ªxq Ae¯’v‡bB i‡q‡Q| A_©vr GLb ch©šÍ 

Wjv‡ii Zzjbv‡ZB wewfbœ gy`ªvi Ae¯’vb cixÿv Kiv n‡q _v‡K| AvBGgGd eZ©gv‡b AvšÍR©vwZK 

gy`ªv e¨e¯’vcbvq †K›`ªxq kw³| 

eZ©gv‡b Avgiv †h ai‡bi wewbgq e¨e¯’vi g‡a¨ AvwQ †mwU Ô¯Ŷ©gvb' e¨e¯’vI bq Avevi ÔweªUb-

DWm' e¨e¯’vI bq| Gi g~j ˆewkó¸‡jv nj wb¤œiƒc: 

 wKQy wKQy †`k Zv‡`i gy`ªv‡K miKvi ev †K›`ªxq e¨vsK †_‡K cÖvq wbqš¿Ygy³  K‡i w`‡q‡Q| 

evRv‡ii gva¨‡g Gme gy`ªvi g~j¨ wba©vwiZ n‡”Q| gvwK©b hy³ivóª Gme †`‡ki Ab¨Zg| 

 Avevi wKQy D‡jøL‡hvM¨ †`k Av‡Q †h¸‡jv‡Z cwieZ©b‡hvM¨ wKšÍz wbqwš¿Z wewbgq e¨e¯’v Pvjy 

Av‡Q| GB Ae¯’vq, GB †`k¸‡jv gy`ªvi w¯’wZkxjZv iÿvi cÖ‡qvR‡b KL‡bv KL‡bv n¯Í‡ÿc 

K‡i| evRv‡i gy`ªv g~‡j¨i DVvbvgv wbqš¿‡Y ivLevi R‡b¨ gv‡S gv‡S evRv‡i weµq ev µqI 

K‡i _v‡K| GB ai‡bi †`‡ki g‡a¨ GLb Av‡Q KvbvWv, Rvcvb, e„‡Ub BZ¨vw`| 

 †Kvb †Kvb †`k we‡klZ: A‡bK ÔZ…Zxq wek¦' fz³ †`k Zv‡`i gy`ªv Ab¨ GK ev GKvwaK 

kw³kvjx gy`ªvi m‡½ m¤úwK©Z K‡i iv‡L|   

 †Kvb †Kvb †`k mgwóMZ fv‡e gy`ªv eøK MVb K‡i wb‡R‡`i gy`ªvi w¯’wZkxjZv iÿvi †Póv 

Ki‡Q| Gai‡bi D‡`¨v‡Mi mePvB‡Z weKwkZ iƒc n‡”Q BD‡ivcxq GKK gy`ªv ÔBD‡iv'i 

cÖe©Zb| 

  DcišÍy cÖvq me †`kB gy`ªve¨e¯’vq w¯’wZkxjZv iÿvi Rb¨ KL‡bv evRvi KL‡bv n¯Í‡ÿ‡ci 

bxwZ MÖnY K‡i _v‡K| 

 

 

1971 mv‡ji 15 AvMó 

hy³iv‡óªi †cÖwm‡W›U 

wb·b AvbyôvwbK fv‡e 

Wjvi I ¯‡̂Y©i †hvMm~Î 

wQbœ K‡ib| Ges m~wPZ 

nq cwieZ©b‡hvM¨ wKsev 

fvmgvb wewbgq nvi 

e¨e¯’v| 
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gy`ªvi wewbgq nvi cwieZ©b 

gy`ªvi wewbgq nvi cwieZ©‡bi g‡a¨ Avgv‡`i g‡Zv †`k¸‡jv‡Z gy`ªvi Aeg~j¨vqb (money 
devaluation)B mePvB‡Z †ewk †`Lv hvq| hLb Ab¨ †Kvb gy`ªvi mv‡c‡ÿ GKwU wbw`©ó gy`ªvi gyj¨ 

ev wewbgq nvi K‡g hvq ZLb Zv‡K gy`ªvi Aeg~j¨vqb e‡j| †hgb hLb Wjv‡ii Zzjbvq UvKvi 

g~j¨ Kwg‡q †`qv nq ZLb Zv‡K UvKvi Aeg~j¨vqb ejv nq| hw` Avevi g~j¨ evwo‡q †`qv nq 

Zv‡K e‡j gy`ªvi DaŸ©g~j¨vqb (money revaluation)| Aeg~j¨vqb wm×v‡šÍi e¨vcvi Ges Zv 

†K›`ªxq KZ©„cÿ  (miKvi ev †K›`ªxq e¨vsK) wb‡q _v‡Kb| Gi KvQvKvwQ aviYv nj gy`ªvi Aeÿq 

(money depreciation) | GwU miKvix †NvlYvi e¨vcvi bq| hLb evRv‡i GKwU gy`ªvi g~j¨ Ab¨ 

†`‡ki Zzjbvq K‡g hvq ZLb Zvi Aeÿq n‡q‡Q  e‡j aiv hvq Avevi hLb Ab¨ gy`ªvi Zzjbvq 

GB gy`ªvi gyj¨ †e‡o hvq ZLb Avgiv Zv‡K gy`ªvi g~j¨ e„w× (money appreciation) e‡j 

AvL¨vwqZ Ki‡Z cvwi|  

evsjv‡`‡ki g‡Zv †`k¸‡jvi Rb¨ gy`ªvi Aeg~j¨vqb Lye ¸iæZ¡c~b© Ges eûj e¨eüZ NUbv| 

evsjv‡`‡k gy`ªvi Aeg~j¨vq‡bi wm×všÍ AvBGgGd-Gi m‡½ civg‡k©i wfwË‡Z wKsev 

AvBGgGd-Gi civg‡k© evsjv‡`k e¨vsKB wb‡q _v‡K| wb‡Pi QK †_‡K †`LwQ †h, evsjv‡`‡k 

G ch©šÍ eûevi  Aeg~j¨vqb Kiv n‡q‡Q| Gme wm×v‡šÍi wcQ‡b cÖavbZ: ißvwb e„w× I 

cÖwZ‡hvwMZvg~jK kw³e„w×i hyw³B †`Lv‡bv n‡q‡Q| 

wKšÍz gy`ªvi Aeg~j¨vq‡bi gva¨‡g ißvwb wKsev cÖwZ‡hvwMZvg~jK kw³ e„w× cvq wKbv Zv wb‡q 

A_©kv‡¯¿ A‡bK weZK© Av‡Q| GLv‡b we‡kl fv‡e D‡jø‡hvM¨ gvk©vj-jvb©vi kZ© (The Marshall-
Lerner condition)| GB kZ© Abyhvqx, hw` Avg`vwb I ißvwb bgbxqZv (elasticity) 1-Gi †_‡K 

†ewk (A_©vr, ex+em>1) bv nq Zvn‡j Gai‡bi c`‡ÿc ev wewbgq nv‡ii cwieZ©b‡hvM¨Zvi 

(flexibility)  Ab¨ †Kvb c`‡ÿ‡c bxU ißvwb e„w× ev cÖwZ‡hvwMZvg~jK Ae¯’vq DbœwZi †ÿ‡Î 

†Kvb AMÖMwZ n‡e bv|  

GKwU †`‡k gy`ªvi Aeg~j¨vqb ev Aeÿq-Gi gva¨‡g we‡`‡k Zvi c‡Y¨i `vg K‡g| †mB wnmv‡e 

Gi ci †m c‡Y¨i Pvwn`v evo‡e Ges ißvwb Av‡q D‡jøL‡hvM¨ e„w×i d‡j GB Lv‡Zi weKvk 

NUv‡Z mvnvh¨ Ki‡e e‡j aviYv Kiv nq| GKB m‡½ GKB NUbvi d‡j GB †`‡k we‡`‡k †_‡K 

Avg`vwbK…Z c‡Y¨i `vg †e‡o hvq Ges Zv‡Z Avg`vwbK…Z c‡Y¨i Pvwn`v K‡g hvevi K_v| wKšÍz 

GB NUbv ¸‡jv wK gvÎvq NU‡e Ges †m¸‡jvi mw¤§wjZ djvdj wnmv‡e A_©bxwZi Dci wK 

cÖfve co‡e Zv wbf©i Ki‡e Gme c‡Y¨i `vg Pvwn`v bgbxqZv (price elasticity of demand)'i 

Dci| 

hw` ißvwb c‡Y¨i `vg Pvwn`v bgbxqZv  1 Gi Kg nq Zvn‡j `vg †h nv‡i Kg‡e †m nv‡i Pvwn`v 

evo‡e bv A_©vr Aeg~j¨vq‡bi gva¨‡g G‡ÿ‡Î bxU ißvwb Avq evo‡e bv| Avi hw` `vg Pvwn`v 

bgbxqZv 1 Gi †ewk nq Zvn‡j `vg †h nv‡i Kg‡e Zvi PvB‡Z †ewk nv‡i Pvwn`v evo‡e| 

†m‡ÿ‡Î bxU ißvwb Avq evo‡e| Ab¨w`‡K Avg`vwb c‡Y¨i `vg evo‡j †mme c‡Y¨i `vg Pvwn`v 

bgbxqZv 1 Gi Kg _vK‡j  bxU Avg`vwb e¨‡qi cwigvY evo‡e, 1 Gi †ewk _vK‡j bxU 

Avg`vwb e¨‡qi cwigvY Kg‡e| 

†`Lv †M‡Q Avg`vwb I ißvwb `y‡qi mw¤§wjZ `vg Pvwn`v bgbxqZv hw` 1 Gi †ewk nq Zvn‡j 

evwYR¨  fvimvg¨ AbyK~j n‡e| 

hLb Ab¨ †Kvb gy`ªvi 

mv‡c‡ÿ GKwU wbw`©ó 

gy`ªvi gyj¨ ev wewbgq nvi 

K‡g hvq ZLb Zv‡K 

gy`ªvi Aeg~j¨vqb e‡j| 

hw` ißvwb c‡Y¨i `vg 

Pvwn`v bgbxqZv  1 Gi 

Kg nq Zvn‡j `vg †h 

nv‡i Kg‡e †m nv‡i 

Pvwn`v evo‡e bv A_©vr 

Aeg~j¨vq‡bi gva¨‡g 

G‡ÿ‡Î bxU ißvwb Avq 

evo‡e bv| Avi hw` `vg 

Pvwn`v bgbxqZv 1 Gi 

†ewk nq Zvn‡j `vg †h 

nv‡i Kg‡e Zvi PvB‡Z 

†ewk nv‡i Pvwn`v evo‡e| 



GmGmGBPGj 
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mvims‡ÿc 

g‡b ivLv `iKvi †h, mvaviYZ: gy`ªvi Aeg~j¨vqb evsjv‡`‡ki g‡Zv †`k¸‡jv‡Z e¨q I Pvwn`v 

(cost push & demand-pull) `yw`K †_‡KB gy`ªvùxwZi Ae¯’v ˆZix K‡i| 

 

 

QK -1 : gvwK©b Wjv‡ii m‡½ evsjv‡`‡ki UvKvi wewbgq nvi (1971-2000) 

mgq GK Wjv‡ii wewbg‡q evsjv‡`‡ki UvKvi cwigvY 

1971/2 7.30 

1975/6 15.05 

1981/2 20.07 

1985/6 29.89 

1991/2 38.15 

1992/3 39.14 

1993/4 40.00 

GwcÖj, 1996 41.75 

†m‡Þ¤î, 1996 42.65 

gvP©, 1997 43.30 

GwcÖj, 1997 45.15 

A‡±vei, 1997 45.30 

b‡f¤î, 1997 45.45 

†deªæqvwi, 1998 46.30 

A‡±vei, 1998 48.50 

RyjvB 1999 49.50 

b‡f¤î 1999 51.00 

wW‡m¤î 2000 54.15 

 

 

 

  

wØZxq wek¦hy‡×i Av‡M ch©šÍ we‡k¦ Ô¯Ŷ©gvb'B wQj wewbgq nv‡ii cÖavb wba©viK| weªUb-DWm 

e¨e¯’vi wm×všÍ Abyhvqx, ¯‡̂Y©i m‡½ Wjv‡ii wewbgq nvi wQj w¯’i : †Zvjv cÖwZ 35 Wjvi| 

Wjvi I ¯‡̂Y©i GB †hvMm~Î wQbœ nq 1971 mv‡j| Z‡e GLbI Wjv‡ii Zzjbv‡ZB wewfbœ 

gy`ªvi Ae¯’vb cixÿv Kiv n‡q _v‡K| AvšÍR©vwZK gy`ªv Znwej (AvBGgGd) AvšÍR©vwZK gy`ªv 

e¨e¯’vcbvq †K›`ªxq kw³| evsjv‡`‡k gy`ªvi Aeg~j¨vqb wm×v‡šÍi wcQ‡b ißvwb e„w× I 

cÖwZ‡hvwMZvg~jK kw³e„w×i hyw³B †`Lv‡bv n‡q‡Q|    
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cv‡VvËi g~j¨vqb - 10.2 

ˆbe©̈ w³K cÖkœ 

 

mwVK DË‡ii cv‡k wUK (√) wPý w`b 

1. wØZxq wek¦hy‡×i Av‡M wewbgq nv‡ii cÖavb wba©viK wQj: 

 K. ¯Ŷ© L. Wjvi 

 M. †iŠc¨ N. avZe gy`ªv 

2. weªUb-DWm e¨e¯’vq cÖwZ †Zvjv ¯‡̂Y©i w¯’i `vg wba©vwiZ nq-  

 K. 30 Wjvi L. 132 Wjvi 

 M. 35 Wjvi N. 20 Wjvi 

3. †Kvb †`‡ki evwYR¨ fvimvg¨ AbyK‚j n‡e hw`- 

 K. Avg`vwb I ißvwbi mw¤§wjZ `vg Pvwn`v bgbxqZv 1-Gi mgvb nq| 

 L. Avg`vwb I ißvwbi mw¤§wjZ `vg Pvwn`v bgbxqZv 1-Gi †ewk nq| 

 M. Avg`vwb I ißvwbi mw¤§wjZ `vg Pvwn`v bgbxqZv 1-Gi Kg nq| 

 N. †KvbwUB bq| 

 

mswÿß cÖkœ 

1. ¯Ŷ©gvb e¨e¯’v I weªUb-DWm e¨e¯’vi g~j ˆewkó¨¸‡jv wjLyb| 

2. gy`ªvi Aeg~j¨vqb ej‡Z wK †evSvq? 

3. gvk©vj-jvb©vi ZË¡ e¨vL¨v Kiæb| 

4. evsjv‡`‡k gy`ªvi Aeg~j¨vqb‡K Avcwb wKfv‡e e¨vL¨v K‡ib? 

 

iPbvg~jK cÖkœ 

1. ˆe‡`wkK wewbgq nvi ej‡Z wK †evSvq? gy`ªvi wewbgq nvi e¨e¯’vi weeZ©b e¨vL¨v Kiæb| 

2. gy`ªvi wewbgq nvi wb‡q wek¦e¨e¯’vq †h cwieZ©b¸‡jv Avm‡Q Zv ms‡ÿ‡c wee„Z Kiæb| 

 

 

ˆbe©̈ w³K cÖ‡kœi DËi 

cvV - 1 : 1. K 2. K 3. M 

cvV - 2 : 1. K 2. M 3. L 

 


