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klBo[ kV
nghJthf tq;fp vd;gJ tzpf 

tq;fpfisNa Fwpf;Fk;. 

“tq;fp” vd;w nrhy; n[h;khdpa 

nrhy;yhd “ghq;f;” (Bank) ypUe;J 

cUthdJ. 

tq;fp vd;gJ $l;Lg; gq;F epjp (Joint 
Stock Fund) my;yJ Ftpay; (Heap) 
vd;W nghUs;gLk;. 

tq;fp vd;w nrhy; gpnuQ;R 

nkhopr; nrhy;yhd “ghq;Nf” 

(Banco) Mfpatw;wpypUe;Jk; 

Njhd;wpapUf;fyhk;. 

,j;jhypa nkhopapy; “ghq;fh” 

vdg;gLtJ ,Uf;ifiaf; Fwpf;Fk;.

k[ wV W^ 
J[ kBV Wk 
c^Bm

‘tzpfh; tq;fp” (Merchant Banker) 
tzpfh; vd;gth; mbg;gilapy; 

xU tpahghhp Mthh;. Efh;Nthhpd; 

gzj;ij ngw;Wf;nfhz;L mjid 

jq;fsJ ghJfhg;gpy; itj;Jf; 

nfhs;thh;.











1.

klB_

‘gzj;ij tl;bf;Ff; nfhLg;gth;” 

(The Money Lender) ,th; jd;dplk; 

cs;s mjpfkhd gzj;ij 

Njitg;gLth;fSf;F nfhLj;J 

mjw;Fz;lhd tl;biag; ngw;Wf; 

nfhs;thh;.

‘nghw;nfhy;yh;” (Goldsmith) ,th; 

thbf;ifahsh;fspd; kjpg;Gkpf;f 

nghUs;fshd jq;fk; kw;Wk; 

ituk; Mfpatw;iw jdJ nrhe;j 

ghJfhg;gpy; itj;Jf; nfhs;thh;. 

thbf;ifahsh;fSf;Fj; Njit 

ahd NghJ mjidj; jpUg;gpf; 

nfhLj;J mjw;Fz;lhd tl;biag; 

ngw;Wf;nfhs;thh;. jw;fhy 

tq;fpfs; Nkw;fhZk; %d;W 

tif mk;rq;fisAk; ngw;W 

tpsq;Ffpd;wd.

k[ D (Definition	
of	Banking)

tq;fp vd;gJ nghJ kf;fsplkpUe;J 

itg;G epjpiag; ngw;W (Deposits) 
mjidf; fldhfTk;> Kd;gzkhfTk; 

kf;fSf;Nf toq;FtjhFk;.

2.

3.
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lhf;lh; v];. N`h;gh; kw;Wk; vy;. 

`hh;l; mth;fspd; $w;Wg;gb 

‘tq;fp vd;gJ rhjhuz tzpf 

epiyapy; fhNrhiyfis (Cheques) 
thbf;ifahsh;fsplk; ,Ue;J ngw;W 

mjid Vw;Wf; nfhz;L gzj;ij 

mtuJ elg;Gf; fzf;fpy; (Current 
Accounts) fzf;F itg;gjhFk;.

Nrk;ghpd; ,Ugjhk; Mz;L 

mfuhjpapd; $w;Wg;gb tq;fp vd;gJ 

‘gzj;ij jd;dfj;Nj itj;Jf; 

nfhs;tjw;Fk;> fld; nfhLg;gjw;Fk; 

kw;Wk; ghpth;j;jid Nghd;wtw;iw 

nra;Ak; epWtdkhFk;.

rh;.jhk]; fpu\k; vd;gthpd; $w;Wg;gb 

ey;yg;gzk; nfl;lg; gzj;jpdhy; 

tpul;lg;gLfpwJ. vd;whh;.

nghUspayhsh; fpnusj;jh; $w;Wg;gb 

‘tq;fpahsh;fspd; gzpahdJ 

ghpth;j;jid %yk; gzj;ijg; 

ngWtJk; mjidf; fldhff; 

nfhLg;gJk;” MFk;.

Nguhrphpah; nfz;l; (Kent) mth;fspd; 

$w;Wg;gb> tq;fpahdJ ‘nghJ 

kf;fsplk; cs;s gzj;ij Nrfhpj;J 

(Accumulation through deposits) 
mg;gzj;ij Njitg;gLgth;fSf;F 

Kd;gzkhf (Advance) nfhLg;gij 

jdJ Kf;fpag; gzpahff; 

nfhz;bUf;Fk;  xU epWtdk;” 

vd;fpwhh;.











,t;thW tq;fpapd; gy;NtW 

eltbf;iffis nghUspay; 

ty;Ydh;fs; tiuaiw nra;Js;sdh;.

VV>V kEl_ 
k[ z

nghUspay; tsh;r;rpapy; tq;fpfspd; 

gq;fhdJ.

%yjd Mf;fj;jpYs;s gw;whf; 

Fiwia Nghf;Fjy; (Nrkpg;ig nray; 

KjyPlhf Mf;Fjy;> epWtdq;fSf;F 

fld; toq;Fjy; %ykhf)

epjpaspg;gpw;Fk; fld; nfhLg;gjw;Fk; 

toptif nra;jy;.

mq;fhb msit tphpthf;fk; 

nra;jy;.

xU tl;lhuj;jpd; rkepiy tsh;r;rpf;F 

,ae;jpukhf nray;gLjy;.

Ntshz;ik kw;Wk; ,jur; nray;ghL 

fSf;F epjp cjtp nra;jy;.

kf;fspd; tho;f;if juj;ij cah;j;j 

cjTjy; Kjypad.

k k^ (Commercial	Banks)
,yhgj;jpw;fhf nray;gLk; xU 

epWtdNk tzpf tq;fpahFk;. ,jd; 

njhd;ikg; gzpfshtd nghJ 

kf;fspd; itg;G epjpfis Vw;Wf; 

nfhs;tJ. gy;NtW JiwfSf;F 

flDjtp mspg;gJ Mfpait MFk;. 

etPd tq;fpfspd; vOr;rpahYk;> 

tq;fpapay; Kiw tsh;e;J tUtJ 

nghUshjhu tsh;r;rpapy; xU 

,izr; nray;ghlhf cs;sjhYk; 



1.

2.

3.

4.

5.

6.
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tzpf tq;fpfspd; tsh;r;rpapy; 

Fwpg;gplj;jf;f khw;wk; Vw;gl;lJ.

k k[ ^
tzpf tq;fpfspd; gy;NtW gzpfis 

gpd;tUkhW fhz;Nghk;.

1. itg;G epjpia Vw;Wf; nfhs;Sjy; 

(m) <h;j;jy;. ,e;j itg;G epjp %tifg;gLk;. 

mit 

(m)  Nrkpg;G itg;G epjp 

(M)  Njit itg;G epjp 

(,)  epue;ju itg;G epjp

2. fld; toq;Fjy;: tq;fpfs; fld; 

kw;Wk; Kd; gzk; toq;Ftjw;F gy 

topKiwfis ifahSfpd;wd. ,r;nray; 

ghLfs; gytifahFk.; mitahtd 

(m)  nuhf;ff; fld; 

(M) kpifg; gw;W trjp toq;Fjy;> 

(,) khw;Wr; rPl;Lfis fopT nra;jy; 

Kjypad.

3.  fld; cUthf;fk; %yk; tq;fpf; 

fld; toq;Fk;NghNj thbf;ifahsh; 

ngahpy; xU fzf;F njhlq;fg; ngWjy;.

4. ,ju gzpfshd 

(m) epjpia khw;Wjy;> 

(M) Kfikg; gzpfs;> 

(,) nghJ gad;ghl;Lr; Nritfs; 

Kjypad.

,t;thW tzpf tq;fpfs; rKjhaj;jpw;F 

gy kjpg;G kpf;f nray;fis Ghpfpd;wd.

\B k (Central	Bank)
Kjyhk; cyfg; NghUf;Fg; gpd; 1929 

Mk; Mz;L GUnry;rpy; eilngw;w 

khehl;by; rh;tNjr gzk; gw;wpa 



khehl;by; (International Monetary 
Conference) xt;nthU ehl;bYk; 

ika tq;fp mikf;f Ntz;bajd; 

mtrpaj;ij typAWj;jpaJ. mjd; 

mbg;gilapy; ekJ ehl;bd; ika 

tq;fpahd “,e;jpa hprh;t; tq;fp” 

1935 Mk; Mz;L epWtg;gl;lJ.

,q;fpyhe;J ehl;bd; ika tq;fpahd 

‘,q;fpyhe;J tq;fp” (Bank of England) 
1694 Mk; Mz;L epWtg;gl;lJ. ,J 

ika tq;fpfspd; nray;ghLfs; 

kw;Wk; mbg;gil Nfhl;ghLfis 

tpsf;Ftjhy; ‘tq;fpfspd; tq;fp” 

(Mother of Central Banks) vd;wiof;fg; 

gLfpwJ.

gpuhd;R ehl;bd; ika tq;fpahd 

'ghq;f; Mg; gpuhd;R” 1800 Mk; 

Mz;by; epWtg;gl;lJ. If;fpa 

mnkhpf;f ehLfs; jdJ ika 

tq;fpahd ‘$l;L hprh;t; Kiw” 

(Federal Reserve System) 1914 Mk; 

Mz;by; Jtq;fg;gl;lJ.

\B kl[ D
nghUspay; ty;Ydh; ];kpj; $w;Wg;gb 

xU jdpj;j tq;fpapd; tq;fpapay; 

Kiwia Fwpf;fpwJ. ,Jjhd; 

gzj;ij ntspapLjypy; KOikahd 

fl;Lg;ghl;il ngw;wjhfNth 

(Monopoly), kpQ;rpa VfNghf jd; 

chpikia ngw;wjhfNth (Residual 
Monopoly) cs;sJ MFk;.

H.A. \h mth;fs; ‘ika tq;fp 

ehl;bd; flid fl;Lg;gLj;Jk; 
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xU mikg;ghFk;” vd ,yf;fzk; 

tFj;Js;shh;. 

nghUspayhsh; `hl;Nu ‘ika 

tq;fp vd;gJ fld; toq;Fk; filrp 

Gfyplk;” vd;fpwhh;. 

gp.V rhKNty;rd; ‘ika tq;fpahdJ 

tq;fpfspd; tq;fp MFk;. 

NkYk; ehl;bd; gz mspg;gpid 

fl;Lg;gLj;Jk; (High powered Money) 
kPg;ngU kjpg;Gg; gzj;ij nfhz;l 

mikg;G” vd;W ,yf;fzk; 

tFj;Js;shh;.

\B kzD k 
kzD c^ kV|^

ehl;bd; gzk; kw;Wk; tq;fpapay; 

Kiwf;F “ika tq;fp” jiyik 

tq;fpahFk;. tzpf tq;fpahdJ 

tq;fpaikg;G Kiw rl;lhPjpahd xU 

myF kl;Lkpd;wp ika tq;fpf;F ,J 

fl;Lg;gl;ljhFk;.

ika tq;fp gzk; mr;rbr;R toq;f 

Kd;Dhpik ngw;Ws;sJ. tzpf 

tq;fpfSf;F ,t;Thpik ,y;iy.

ika tq;fp ,yhgj;jpw;fhf my;yhky; 

ehl;bd; nghUshjhuj;ij tYg;gLj;j 

nray;gLk;. tzpf tq;fpfs; jdJ 

gq;Fjhuh;fSf;F yhgk; <l;Lk; 

Nehf;fpy; nray;gLk;.

ika tq;fpfs; may;ehl;L nryhtzp 

,Ug;ig eph;tfpj;J tUfpwJ. tzpf 

tq;fpfs; ‘may;ehl;L nryhtzpia” 

Nkw;nfhs;fpd;wd.





1.

2.

3.

4.

ika tq;fp murpd; cWg;ghfTk;> 

tq;fpahfTk;> epjp MNyhrfuhfTk; 

nray;gLfpwJ. tzpf tq;fpfs; 

nghJ kf;fSf;F MNyhrfuhfTk;> 

tq;fpahsuhfTk; nray;gLfpd;wd.

\B kl[ ^
ika tq;fpfspd; gzpfs; midj;J 

ehLfSf;Fk; nghJthdJ. Mdhy; 

ika tq;fpapd; vy;iy kw;Wk; nfhs;if 

Nehf;fq;fspd; fUj;J xU ehl;bw;Fk; 

gpw ehl;bw;Fk; rhuh fhyj;jpw;Fk; 

ehl;bd; nghUshjhu R+o;epiyfisg; 

nghWj;J khWgLfpd;wJ. nghJthf 

midj;J ika tq;fpfSk; jdJ 

gz Nkyhz;ik %yk; mjpf tsh;r;rp 

tPjk;> cfe;j ntspehl;L nrYj;J 

epiy Mfpatw;wpd; %yk; ehl;by; 

nghUshjhu epiyj; jdpikia 

Vw;gLj;j Kaw;rpf;fpd;wd.

\B kl[ VmkV 
Vk

gzj;ij xOq;FgLj;Jjy; (Regulator 
of Currency)
muRf;F tq;fpahfTk;> KftuhfTk; 

MNyhrfuhfTk; nray;gLjy;.

tzpf tq;fpfspd; nuhf;f ,Ug;Gfspd; 

ghJfhtyh; (Cash Reserve)
me;epar; nryhtzp ,Ug;gpd; 

ghJfhtyh; kw;Wk; Nkyhsh;.

epjpf; fl;likg;G rPh;Fiye;j tzpf 

tq;fpfs; kw;Wk; epWtdq;fSf;F 

flDjtp toq;Fk; filrp Gfyplkhf 

nray;gLfpwJ. (Lender of Last Resort)

5.



1.

2.

3.

4.

5.
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ghpkhw;w gzp (Clearing Functions) 
tzpf tq;fpfspd; gz ,Ug;ig ika 

tq;fp jd;dfj;Nj itj;Js;sjhy; 

jhd; xU gzkhw;w tPlhf nray;gl 

vspjhfpwJ.

fld; fl;Lg;ghl;lhsh; (Controller of 
Credit) fld; fl;Lg;ghLfSf;fhf ika 

tq;fp> fld; msTf; fl;Lg;ghl;Lfs; 

Kiwfs; (Quantitative Methods) kw;Wk; 

fld; jd;ik fl;Lg;ghl;L Kiwfs; 

(Qualitative Methods) vd;W ,uz;L 

Kiwfis ifahSfpwJ.

[  |V| x^ 
(Quantitative	Methods)
1. k T>D () \a T> V^

ika tq;fp tpjpf;Fk; tl;b tPjNk 

tq;fp tPjk; vdg;gLk;. “tq;fp 

tPjk;” cah;j;jg;gLk;NghJ ika 

tq;fpaplk; fld; ngWtJ kpFe;j 

nryit Vw;gLj;Jk;. vdNt 

tzpf tq;fpfs; Fiwthff; fld; 

ngWtNjhL thbf;ifahsh;fSf;F 

fld; mspf;Fk; tl;b tPjj;ijAk; 

cah;j;jptpLk;. ,jdhy; tzpfr; 

nray;ghLfs; Cf;fk; ,of;Fk;> 

gz;lq;fspd; Njit FiwAk;> 

tpiyAk; tPo;r;rpailAk;. vdNt 

gz tPf;fj;ij fl;Lg;gLj;Jtjw;fhf 

tq;fp tPjk; cah;j;jg;gLfpwJ. khwhf 

gzthl;lj;ijg; Nghf;f tq;fp tPjk; 

Fiwf;fg;gLfpwJ.

6.

7.



k> k^ 
(Open	Market	Operations)

murhq;fj;jpd; kw;Wk; jdpahhpd; 

gj;jpuq;fs;> cz;bay;fs; kw;Wk; 

fld; gj;jpuq;fis RBI-f;F tpw;gJ 

kw;Wk; nfhs;Kjy; nra;tJ MFk;. 

nghJkf;fs; kw;Wk; tq;fpfs; 

gj;jpuq;fis thq;Fk; NghJ 

gzg;Gof;fk; Fiwf;fpd;wJ.

\VD A T>D 
(Varibale	Reserve	Ratio)

,jd; %yk;> gl;baypd; tq;fpfs; 

,Ug;G itf;f Ntz;ba njhifapd; 

tPjj;ij khw;Wtjd; %yk; fld; 

cUthf;fj;ijf; fl;Lg;gLj;jyhk;.

i.  A T>D:
,jd;gb gl;baypd; tq;fpfs; jq;fsJ 

epfuf;fhy Nfl;G itg;Gj; njhifapy; 

xU Fwpg;gpl;l tPjj;ij RBI-apy; ,Ug;gpy; 

itf;f Ntz;Lk;. ,J tq;fpfspd; 

flidf; fl;Lg;gLj;Jk; Nehf;Fld; 

Vw;gLj;jg;gl;lJ.

ii. BV VT>D: (SCR)
,e;j tPjj;jpd; gb gl;baypd; tq;fpfs; 

jq;fs; epfu fhy kw;Wk; Nfl;G itg;Gj; 

njhiffspy; xU Fwpg;gpl;l tPjj;ijj; 

jq;fsplNk ,Ug;G itf;f Ntz;Lk;. ,e;j 

,Ug;ig $l;bf; Fiwg;gjd; %yk;> fld; 

msitf; $l;bf; Fiwf;fyhk;.

iii. V >k\A k]: (CRR)
,J FWfpa fhy eltbf;if MFk;. ,J 

mjpf gzGof;fj;ij FWfpa fhyj;jpy; 

fl;Lg;gLj;j cjTfpwJ.
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a)	\V^x>_ T>D:
tq;fpfs; Njjpapl;l muRg; 

gj;jpuq;fisAk; fUT+y 

cz;baiyAk; RBI-apy; mlF itj;J 

fld; ngWfpd;wd.

,k;khjphpahd fld;fspd; 

tl;btPjj;ij mjpfg;gLj;Jtjhy; 

fld;ngw tq;fpfs; Kd;tuhky; 

,Ug;gh;.

,jdhy; fld;fis fl;Lg;gLj;j 

Kbak;.

b)	\Vu \V^x>_ T>D:
,e;j Kiw RBI muRg; gj;jpuq;fisAk;> 

fUT+y cz;baiyAk; mlFitj;Jf; 

fld;ngWk;.

,e;j khjphpahd fld;fspy; 

tl;btPjj;ij mjpfhpg;gjd; %yk; 

midj;J tq;fpfSk; jq;fsplk; 

cs;s ,Ug;ig RBI-f;F fldhf 

toq;fpLth;.

,jd; %ykhf nghJkf;fSf;F 

fld; nfhLf;f Kbahj epiyf;F 

tq;fpfs; js;sg;gl;L> fld;fis RBI 
fl;LgLj;j KbAk;.

[ >[\ |V| x^ 
(Qualitative	or	Selective	Credit	Control)

fld; jd;ik fl;Lg;ghl;L Kiwfs; 

vd;gJ flid gad;gLj;Jgth; 

fSf;F mspf;fg;gLk; njhifia 

fl;Lg;gLj;JtJ MFk;. ,jd; 

Nehf;fk; cyf thzpfk; Nghd;w 

tpUk;gj;jfhj nray;fSf;F tq;fp 

flDjtp mspf;fhky; rKjhaj;jpw;Fk; 















gaDs;sitfSf;Fk; flDjtp 

nra;tjhFk;. ,J gy tifg;gLk;. 

mit.

,Wjpj;Njit (Margin Reguirements)
Efh;Nthh; flid xOq;FgLj;Jjy; 

(Regulation of Consumer Credit)
flid Njitf;Nfw;g gq;fPL nra;jy;. 

(Retioning of Crdit)
Neubr; nray;ghL (Direct Action)
mwpTiu $Wjy; (Moral Suasion)
tpsk;gug;gLj;Jjy; Kjypad. 

(Publicity)
]BVs[ k^

1881 Mk; Mz;L njhlq;fg;gl;l 

Oudh Commercial Bank jhd; ,e;jpahtpy; 

njhlq;fg;gl;l Kjy; tq;fp. ,k;gPhpay; 

Ngq;f; Mg; ,e;jpah 1920 y; 

njhlq;fg;gl;lJ. ,J gpd;dh; 1955 y; 

State Bank of India (SBI) vd;w ngahpy; 

khw;wg;gl;lJ. SBI mjd; 7 rNfhju 

tq;fpfNshL Nrh;e;J nkhj;jk; vl;L 

tq;fpfshf cs;sJ.

1969 y; 14 tq;fpfSk>; 1980 y; 6 

tq;fpfSk; Njrpa kakkhf;fg;gl;ld.  

tq;fpfis Njrpa kakhf;fpa ,e;jpa 

gpujkh; ,e;jpuh fhe;jp Mthh;. 

tq;fpfis Njrpa kakhf;fg;gl;ljd; 

Kf;fpa Nehf;fk; tq;fpfis tptrhap 

fSf;F fld; toq;fr; nra;tJ MFk;. 

Njrpa kakhf;fg;gl;l tq;fpfspy; 

gQ;rhg; Ne\dy; tq;fp> epA+ Ngq;f; 

Mg; ,e;jpahTld; ,izf;fg;gl;lJ. 
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Njrpa kakhf;fg;gl;l nkhj;j nghJj; 

Jiw tq;fpfs; 27. (8+14+6-1=27)
gl;baypd; tq;fp vd;gJ Reserve 
Bank of India (RBI) ,uz;lhtJ 

ml;ltizapy; ,lk; ngw;w tq;fp. 

Fiwe;jgl;rk; 5 yl;rk; KjyPL cs;s 

tq;fpfNs gl;baypd; tq;fpfshf 

KbAk;.

tq;fpfspy; jdp egh; njhlq;Fk; 

fzf;F> Nrkpg;Gf; fzf;F (Savings 
Account)> epWtdq;fs; njhlq;Fk; 

fzf;F> elg;Gf; fzf;F (Current 
Account). elg;Gf; fzf;fpy; ,Ug;Gf;F 

Nky; gzk; vLf;Fk; (Over Draft Facility)  
trjp cz;L.

thbf;ifahsh;fSf;F fhNrhiyia 

Kjd; Kjyhf mwpKfg;gLj;jpa 

tq;fp Central Bank of India. ,e;jpahtpy; 

cs;s kpfg;nghpa jdpahh; tq;fp ICICI 
tq;fpahFk;.

rpl;b tq;fp> 1970y; ATMI cyfpw;F 

mwpKfg;gLj;jpaJ.

kVV W] W\^ (NBFC	-	
Non-Banking	Financial	Company)

tq;fprhuh epjp epWtdq;fs; vd;gJ 

epWtdq;fs;; rl;lk; 1956d; fPo; gjpT 

ngw;witahFk;. ,it fld; nfhLj;jy; 

gq;Ffs; gj;jpuq;fs; ngw;witahFk;. ,it 

fld; nfhLj;jy; gq;Ffs; gj;jpuq;fs; 

Nghd;wit my;yJ re;ijg;gLj;jf;$ba 

gj;jpuq;fs; mjhtJ Vyk; vLj;jy;> fhg;gPL> 

rPl;L gzk; fl;Ljy; Nghd;w epjpj;Jiw 

rhh;e;j midj;J gzpfisAk; nra;fpwJ. 











Mdhy; tptrhak;> njhopw;Jiw kw;Wk; 

nghUs;fs; kw;Wk; Nritfs; (epjp tptfhuk; 

jtpu) Mfpatw;iw nra;tjpy;iy.

tq;fp itg;Gfis ngWtNj tq;fp rhuh 

epjp epWtdq;fspd; jiyaha gzpahFk;. 

xNu KiwNah my;yJ jtizahfNth 

itg;ig ngWfpd;wd. fld; jUtJ 

Xa;T+jpa jpl;lk; jUtJ> gzr;re;ij> gq;F 

cWjpaspj;jy; kw;Wk; ,izg;G nray;fis 

nra;tJ Nghd;w gzpfisAk; tq;fp rhuh 

epjp mikg;Gfs; Nkw;nfhs;fpd;wd.

kVV W] W\^
NBFC midj;J tifahd tq;fp 

NritfisAk; nra;fpwJ. mjhtJ fld; 

mspj;jy;> Xa;T jpl;lkply;> gz re;ij 

,izj;jy; Nghd;w midj;J ti-

fahd gz re;ij ,izj;jy; Nghd;w 

midj;J tifahd nray;fSk; ,jpy; 

mlq;Fk;. tq;fp rhuh epjp epWtdq;fspd; 

vz;zpf;ifahdJ fle;j rpy tUlq;fshf 

mjpfhpj;j tz;zk; cs;sd.

kVV W] W\D (NBFC	-	Micro	
Finance	Insitution)

,t;tif epjp epWtdk; itg;ig ngw;Wf; 

nfhs;s mDkjpapy;iy. NkYk; fPo;f;fz;l 

tpjpfspy; ,e;epWtdk; ,aq;Fk;.

NBFC - MFIjpl;lj;jpy; fld; ngWk; egu; 

fpuhkkhf ,Ue;jhy; mtuJ tUl 

rk;gsk; nkhj;jk; 60>000 &gha;f;F 

kpfhky; ,Uf;f Ntz;Lk;. efuk; 

kw;Wk; Jiz efukhf ,Ue;jhy; 

1>20>000 &gha;f;F kpfhky; ,Uf;f 

Ntz;Lk;.

1.
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fld; njhif Kjy; jlit 

ngWk;NghJ mJ 35>000 &gha;f;F 

mjpfkhf ,y;yhky; ,Uf;f Ntz;Lk;. 

,uz;lhk; jlit mJ 50>000 &ghia 

jhz;lhky; ,Uf;f Ntz;Lk;.

fld; njhifia jpUg;gp mspf;Fk; 

fhyk; 15>000 &gha;f;F 24 khjk; 

vd;w tpfpjj;jpy; ,Uf;f Ntz;Lk;.

ve;j mlkhd nghUs;fSk; ,y;yhky; 

fld; toq;f Ntz;Lk;.

fldspf;fg;gl;l nkhj;j njhifapy; 

75 rjtpfpj;jpw;Fk; Fiwahky; 

tUthia ngUf;Fk; Nehf;Fld; 

nfhLf;fg;gl;bUf;f Ntz;Lk;.

fld; thq;Fgth; mjid jpUg;gp 

nrYj;Jk; Kiwahf thuk;> 15 

ehl;fSf;F xUKiw my;yJ khjk; 

,tw;wpy; vJ Ntz;LkhdhYk; Njh;T 

nra;J nrYj;jyhk;.

NBFC	-	Factors
sBVV klB_ (Merchant	banking)

tq;fp ngUk;ghYk; ntspehl;L epjp> 

epWtdq;fSf;F ePz;lfhy mbg;gilapy; 

fldspj;jy; Nghd;w nray;fspy; kl;Lk; 

<LgLk;. ,t;tq;fp nghJ kf;fSf;F 

ve;jtpj tq;fp NritiaAk; nra;tjpy;iy. 

NkYk; tpahghu tq;fp vd;w epjp epWtdk; 

flid jtph;j;J njhopy; Jtq;f gq;F 

KjyPL mspf;fpd;wJ. NkYk; ,it 

MNyhridfisAk; toq;Ffpd;wJ. 

gphpl;ldpy; ,t;tq;fpapid KjyPl;L tq;fp 

vd;Wk; miog;gh;.

2.

3.

4.

5.

6.

m x>| (Venture	Capital)
ePz;l fhy tsh;r;rp tha;g;Gs;s 

KjyPl;lhh;fSf;F njhopy; Jtq;fTk;> 

rpWnjhopYf;F ePz;lfhy Njitapd; 

mbg;gilapy; gzk; mspf;fg;gLfpwJ. 

%yjdr; re;ijapy; gzk; fpilf;fhjth; 

fSf;F ,k;Kiw kpfTk; cjtpfukhf 

cs;sJ. Mdhy; ,J mjpf ,lh;fisAk;> 

ruhrhpf;F mjpfkhf rk;ghjpf;Fk; tha;g;G 

,Uf;Fk; KjyPl;lhUf;fhf cs;sJ.

Monetary	Targeting
klB_ zyV 
(Banking	Ombudsman)

tUe;Jk;.

zB klB_ (Narrow	Banking)
FWfpa tq;fpapay; vd;gJ tq;fpapd; 

fld; mjpfhpf;Fk; nghOJ tq;fp 

nray;ghLfis FWf;fp Mgj;jpy;yhj 

nrhj;Jf;fspy; kl;LNk KjyPL 

nra;Ak; Kiwahy; tq;fpapd; fld; 

kw;Wk; yhgk; rkd;gLj;jg;gLk;. 

,jdhy; tq;fp fldpy; %o;Fk; 

Mgj;J ,Uf;fhJ.

,jd; ed;ik vd;gJ Fiwe;j 

nrhj;Jf;fspy; KjyPL njhlh;r;rpahf 

nra;tJ cWjpg;gLj;jg;gLk;. 

Ww_ klB_ (Shadow	Banking)
tq;fp Kiwg;gLj;Jk; mikg;gpw;F 

mg;ghw;gl;L fld; fpilg;gjw;F 

toptif nra;Ak; epjp 

,ilj;jufh;fisg; gw;wp Fwpg;gJ.
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tsh;r;rpaile;j ehLfspy; epjpj; 

Jiw Kjph;r;rp mile;J ,Ug;gjhy; 

tsUk; ehLfspilNa kl;Lk; ,J 

Nghd;w nray;ghLfs; epfo;fpd;wd.

kVV[ / B_V> Vm
(Non	performing	asset)

fld; thq;fpath; 90 ehl;fSf;F 

tl;bNah KjNyh vJTk; fl;lh 

tpl;lhYk; me;j fld; thuhf;fld; 

vd;W mwptpf;fg;gLfpwJ. tl;bia 

tUkhdkhf nfhz;L nray;gLk; epjp 

epWtdq;fSf;F ,e;j thuhf; fld; 

kpfTk; neUf;fbia Vw;gLj;;;JfpwJ. 

nghJthf ,d;iwa #oypy; 

thuhf;fld; cah;e;J nfhz;Nl 

tUfpwJ. mJ nghUshjhuj;jpw;F 

ngUk; mr;RWj;jyhf cs;sJ.

VE D (2002) 
(SARFAESI	Act	�00�)

,r;rl;lk; tq;fpfs; kw;Wk; epjp 

epWtdq;fs; jhq;fs; gwpKjy; nra;j 

nrhj;Jf;fis Vyk; tpl;L nfhs;s 







mZkjpaspf;fpd;wJ. ,t;thW 

Vyk; tpLtjhy; fpilf;Fk; njhif 

thuhf;flid Fiwf;Fk;.

x[\ m
(Priority	Sector)

VNjDk; xU Jiw rhpahd Neuj;jpy; 

my;yJ Nghjpa msT fld; 

fpilf;fhky; nghUshjhuj;jpy; 

gpd;jq;fpAs;sNjh mj;JiwiaNa 

Kd;Dhpikj; Jiw tq;fpfs; 

,j;Jiwia Kd;Ndw;w fldspj;J 

cjTfpwJ. fld; njhifAk; rpwpa 

mstpy; ,Uf;Fk; tl;btpfpjKk; 

Fiwthf ,Uf;Fk;.

VbD m^ x[\ 
m^:

Ntshz;Jiw

FW kw;Wk; rpW njhopy;fs;

fy;tp

tPL fl;Ljy;

Vw;Wkjp fld;



1.

2.

3.

4.

5.

x[\ mz k_ z^

tiffs; cs;ehl;L tzpf tq;fpfs; 
ntspehl;L tq;fpfs; - ,it 
20 my;yJ mjw;F Nkw;gl;l 

Jiwfs; nfhz;lJ

ntspehl;L tq;fpfs; 20f;Fk; 
Fiwthd fpisfs; nfhz;lJ

nkhj;j 
Kd;Dhpik 

Jiw

40 32

nkhj;j 
Ntshz;ik

18 Fwpg;gplj;jf;f ,yf;F ,y;iy

eyptile;j 
gphptpdUf;F

10 Fwpg;gplj;jf;f ,yf;F ,y;iy
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]BVs_ >
(Money	Market	India)

gz re;ij vd;gJ Fiwe;j 

fhy mstpy; ghpkhw;wk; nra;Ak; 

eilKiwahFk;. ,q;F epjp 

nrhj;Jf;fis Fiwe;j fhyj;jpy; 

nuhf;fkhf khw;W nray;. NkYk; ,q;F 

Fiwe;j mstpyhd epjpia fldhf 

ngWjy; kw;Wk; fldhf nfhLj;jy; 

Nghd;w nray;fs; eilngWfpd;wd.

,e;jpa gzre;ij vd;gJ ,uz;L 

cWg;Gfisf; nfhz;lJ. Kiwrhh;e;j 

kw;Wk; Kiwrhuh Jiwfs; 

Kiwrhh;e;j JiwahdJ hprh;t; tq;fp> 

];Nll; tq;fp kw;Wk; mjd; Jiz 

tq;fpfs;> 20 Njrpakakhf;fg;gl;l

tq;fpfs; kw;wk; jdpahh; tq;fpfs; 

,it ,uz;bYk; cs;ehl;L kw;Wk; 

ntspehl;L MfpaitfshFk;. 

Kiwrhuh Jiwfs; vd;gJ 

cs;ehl;L tq;fpahsh;fs; mjhtJ 

mlFfil elj;Jgth;fs;. rPl;L 

gzk; ngWgth;fs; kw;Wk; tq;fp rhuh 

epjpepWtdk; Nghd;witahFk;.

kVV >
miog;G gzr;re;ij (The call money 
market)
fUT+y cz;bay; re;ij (Treasury Bill 
market)
nug;Ngh re;ij (Repo market)
tzpf cz;bay; re;ij (Commercial 
Bill Market)
itg;G epjpf;fhd rhd;wpjo; re;ij 





1.

2.

3.

4.

5.

(Certificate of Deposit market)
tzpfj;jhs; re;ij (Commercial Paper 
market)
gu];gu epjp re;ij (Mutual Fund 
market)

wA >  (The	call	money	market)
miog;G gzr;re;ijapy; fld; 

thq;FjYk; fld; nfhLj;jYk; 

xU ehspNyNa elf;Fk;. ,ij 

Ntz;Lkhdhy; GJg;gpj;Jf; 

nfhs;syhk;. ,g;gzr;re;ijia 

tq;fpfSf;fpilNa miog;G 

gzr;re;ij vd;Wk; miof;fyhk;. 

ml;ltizg;gLj;jg;gl;l tzpf 

tq;fpfs;> $l;LwT tq;fpfs; 

kw;Wk; DFHI Nghd;w epWtdq;fs; 

gad;gLj;Jfpd;wd. rpy Kf;fpa 

jUzq;fspy; UTI, LIC, GIC, IDBI kw;Wk; 

NABARD Nghd;w epjp epWtdq;fSk; 

gad;gLj;Jk;.

miog;G gzr;re;ij vd;gJ 

tq;fpfs; jdJ jpd ifapUg;ig RBI-
aplk; rhpahd Kiwapy; guhkhpf;f 

Njitahd nuhf;fj;jpid fld; 

thq;FjyhFk;. ,J kpfTk; ,lh; 

epiwe;j fUtpahFk;.

 cB_ > (The	Treasury	
Bill	Market)

nghJthf muRf;F Vw;gLk; jw;fhypf 

gw;whf;Fiwia rkhspf;f ,e;j 

cz;bay; ntspaplg;gLfpwJ. ,ij 

tzpf tq;fpfs; thq;fpf; nfhs;Sk;. 

,e;jpahtpy; RBIia jtpu NtW ve;j 

6.

7.
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epWtdKk; ,ij mjpfk; thq;Ftjpy;. 

LIC, UTI kw;Wk; jdpahh; epWtdq;fs; 

,ij thq;Ftjpy;iy. 

fPo;fhZk; tiffspy; fUT+y 

cz;bay;fs; cs;sd.

14 ehs; ,ilf;fhy fUT+y 

cz;bay;fs;

14 ehs; Vy fUT+y cz;bay;fs;

91ehs; fUT+y cz;bay;fs;

182 ehs; fUT+y cz;bay;fs;

364 ehs; fUT+y cz;bay;fs;

V > (The	Repo	Market)
nug;Ngh vd;gJ xU fUtp. mJ 

Fiwe;j fhy mstpy; fld; thq;f 

kw;Wk; nfhLf;f gpizakhf 

gad;gLfpd;wJ. nug;Ngh ghpkhw;wj;jpy; 

gj;jpuq;fis itj;jpUg;Nghh; mij 

Xh; cld;ghl;bd; gb tpw;fpwhh;. 

mij jpUk;gg; ngw;Wf; nfhs;Sk; 

Njjp kw;Wk; tl;btPjk; Mfpatw;iw 

Fwpg;gpLfpwhh;.

nug;Ngh re;ijapy; gzr;re;ijf;Fk; 

muR gj;jpur; re;ijf;Fk; rkepiyia 

Vw;gLj;Jk; nghUl;L RBI 
nray;gLfpd;wJ.

gq;F gj;jpuq;fs; Kd;Ng 

Fwpg;gplg;gl;ljhs; kw;Wk; tpiyapy; 

kWtpw;gid epge;jidAld; 

thq;fg;gLtJ hpth;]; nug;Ngh 

ghpth;j;jid vdg;gLfpwJ.

1.

2.

3.

4.

5.







k cB_ > 
(The	Commercial	Bill	Markets)

tzpf cz;bay; re;ij vd;gJ 

th;j;jf cz;bay; my;yJ tzpf 

cz;bay;fis ifahs;tjhFk;. 

nghJthf ,e;j cz;bay; cs;ehl;L 

ghpkhw;wj;jpw;Nf gad;gLfpwJ. 

thq;Fgth; gzk; ju jhkjkhdhy; 

mjid <Lfl;l tzpf cz;bay; 

re;ij gad;gLfpwJ. ,t;tif 

re;ijapd; tsh;r;rpia ,uz;L 

fhuzpfs; fl;Lg;gLj;JfpwJ.

tq;fp fldpy; nuhf;ff; fld; 

gpugykhf ,Ug;gJ.

tzpf khw;Wr; rPl;LfspYs;s 

xOq;fhd nfhLf;fYf;F cl;gl 

tpUk;ghky; ,Ug;gJ.

kAW]V V[> > 
(The	Certificate	of	Deposit)

itg;G epjpf;fhd rhd;wpjo; vd;gJ 

tq;fp jd;dplk; epjpia itg;G 

itg;Nghh;f;F rhd;wpjo; toq;Fk;. 

,ij Fwpj;j fhyj;jpw;F itg;G 

itj;jpUg;Nghh; gad;gLj;jpf; 

nfhs;syhk;. ,r;rhd;wpjio itj;J 

gzk; ngw;Wf; nfhs;syhk;.

,f;FO CD vd;w gzr;re;ij fUtp 

,e;jpahtpy; ,d;Dk; tsh;r;rp 

ailatpy;iy vd;W $wpaJ CD ahdJ 

Kjypy; ml;ltizg;gLj;jg;gl;l 



1.

2.
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tzpf tq;fpfs; kl;LNk nfhLf;f 

KbAk; kw;Wk; Fiwe;j gl;rk; 1 Nfhb 

mijAk; 25 yl;rkhf nfhLf;f 

Ntz;Lk; (Mdhy; ,J 10 ,yl;rkhf 

Fiwf;fg;gl;lJ) ,jd; fhyk; 3 khjk; 

Kjy; xU tUlk; tiuahFk;.  

k>V^ > 
(The	Commerical	Paper	Market)

tzpfj;jhs; vd;gJ Fiwe;j fhy 

mstpy; jdpahh; njhopw; epWtdq;fs; 

epjpia ngUf;f gad;gLj;jg;gLk; 

fUtp Kf;fpakhf ghJfhg;G Fiwe;j 



cWjpaspg;G gj;jpuk; ntspapLgtuhy; 

tpw;fg;gLfpwJ. ,jd; fhyk; nefpo;T 

cilaJ.

 W] > (Mutual	Fund	Market)
gzr;re;ij gu];gu epjp (MMMFS) 
vd;gJ RBI -y; 1992 Vg;uy; khjk; 

mwpKfg;gLj;jg;gl;lJ. jdpg;gl;l 

KjyPl;lhsh;fSf;F ,J Fiwe;j 

fhy $Ljy; gzj;ij ngw;Wf; 

nfhLf;Fk; ,j;jpl;lk; nghpjhf 

ahiuAk; ftutpy;iy.



•••
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D (Money)
gzk; gz;lkhw;W Kiwfspd; 

rpf;fy;fis jPh;f;Fk; xU fUtpahf 

nray;gLfpwJ. gz;l khw;wj;jpy; 

midtuhYk; Vw;Wf; nfhs;sg;gl;lJ. 

msTNfhshfg; gad;gLtJk;> 

kjpg;gpd; epiyfshfg; gad;gLtJ 

gzkhFk; vd;W fpnusj;jh; (Crowthaer) 
$Wfpd;whh;. 

nghJthf midtuhYk; Vw;Wf; 

nfhs;sg;gl;l vJTk; gzkhFk; 

vd;gNj ,jd; ikaf; fUj;J.

ehzaq;fs;> &gha; Nehl;Lfs;> 

fhNrhiyfs;> cz;bay;fs; (Bills 
of Exchange)> fld; ml;ilfs; (Credit 
Cards) Kjypad gzj;jpw;Fs; 

mlq;Fk;.

Nguhrphpah; thf;fh; (Walker) gzk; 

vd;gJ ‘vijnay;yhk; nra;a 

ty;yNjh> mJNt gzk;” vd 

$Wfpwhh;. ,jd; %yk; gzj;jpd; 

gzpfis Fwpg;gpLfpwhh;. 

mitfshtd.









D \uD V^

][ ^ V[z
gzkhdJ ,ilaPl;Lf; fUtp 

(m) ghpkhw;wf; fUtpahfTk; 
(Medium of Exchange), kjpg;gpd; 

msTNfhyhfTk; (Measure of Value)> 
kjpg;gpd; epiyfydhfTk; (Store of 
Value)> vjph;fhy nrYj;Jiff;fhd 

epiykjpg;ghfTk; (Standard of Deferred 
Payments) nray;gLfpwJ.

 A
,e;jpa hprh;t; tq;fp ekJ ehl;bd; 

ika tq;fpahFk;. ,JNt ekJ ehl;L 

gz mikg;ig (Monetary System) 
fl;Lg;gLj;JfpwJ. ekJ ehl;bd; 

gz mspg;ig ehd;F gbtq;fshf 

tifg;gLj;JfpwJ.

kBVk: 
M1 = nghJ kf;fsplk; cs;s nryhtzp 

(ehzaq;fs; + &gha; Nehl;Lfs; + 

kf;fspd; Nfl;G itg;Gfs;) Mfpad 

mlq;Fk;. ,J M1 FWfpa gzk; 

vd;Wk; miof;fg;gLfpwJ.

M2 = M1  + mQ;ryf Nrkpg;G 

itg;Gfs;.
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M3 = M2 + tq;fpapy; cs;s nghJ 

kf;fspd; fhy itg;Gfs.; M3 tphpthd 

gzk; (m) mfz;l gzk; (Broad 
Money) vd;Wk; miof;fg;gLfpwJ.

M4 =  M3 mQ;ryf nkhj;j itg;GfSk;; 
+ gy;NtW epjp mikg;Gfspd; Nrkpg;G 

itg;Gfs; (Fwpg;G mQ;ryf Nrkpg;G 

itg;Gfs; jtpu gy;NtW Kjph;T> 

Kjph;T fhyq;fisf; nfhz;l gpw 

epue;ju itg;Gfs;).


gzg;ngUf;fp vd;w ghiff;F xg;g gz 

mspg;G tphpthf;fg;gLtjhy; Mw;wy; kpF 

gzk; my;yJ ,Ug;Gg;gzk; $LfpwJ. 

vdNt 

gz mspg;G = gzg;ngUf;fp × ,Ug;Gg;gzk;

gzg;ngUf;fp =  3

0

M
M

A D (Black	Money)
KiwNflhd topfspy; muRf;F thp 

nrYj;jhkNyh muRf;F njhpahkNyh 

jdp eguhy; (m) xU epWtdj;jhy; 

itj;jpUf;fg;gLk; (m) gad;gLj;jg;gLk; 

gzk; fUg;G gzk; vdg;gLk;. ekJ 

ehl;by; ,J xU ngUk; gpur;ridahfNt 

cUntLj;Js;sJ.

A D
,Ug;Gg; gzk; vd;gJ nghJ kf;fsplk; 

cs;s ,Ug;Gf;fisAk;> tq;fpfsplk; 

,Uf;Fk; nuhf;fq;fisAk; Fwpf;Fk; 

nuhf;f ,Ug;gpd; cl;$Wfshtd.

C = nghJ kf;fsplk; cs;s gzr; 

nryhtzp.









OD = ,e;jpa hprh;t; tq;fpaplk; cs;s 

gpw itg;Gfs;.

CR = tq;fpfspd; nuhf;f Kd; 

,Ug;Gfs;. (mjhtJ tq;fpfsplNk 

cs;s nuhf;f Kd; ,Ug;Gfs; kw;Wk; 

hprh;t; tq;fpaplk; itf;fg;gl;l 

tq;fpfspd; nuhf;f ,Ug;G)

,t;thwhf ,Ug;G gzk; (RM) = C + 
OD + CR.
gz mspg;G gw;wpa vspa 

Nfhl;ghl;bd;gb gz mspg;ghdJ 

(M) nuhf;fg; gzk; nra;Ak; mjpf 

gzpfisg; nghUj;jjhFk;. NtW 

tifapy; $wpdhy; nuhf;fg; gzk; 

khw;wkile;jhy; gz mspg;Gk; 

khw;wkilAk;.

 D (Fiat	Money)
Gof;fj;jpYs;s &gha; Nehl;Lfs; 

fl;lisg; gzk; vdg;gLfpwJ (v.fh) 

,e;jpa murhy; ntspaplg;gLk; 

xU &gha; Nehl;Lfs; fl;lisg; 

gzk; vdg;gLk;. hprh;t; tq;fpahy; 

ntspaplg;gLk; Nehl;Lfs; tq;fp 

Nehl;Lfs; vdg;gLk;. ,itfs; fld; 

cWjpg; gj;jpuj;jpd; (Promissory Note) 
,ay;ig nfhz;ljhFk;.

 V^l[ s^	
(Monetary	Policy)

gzf; nfhs;if (m) gz mspg;G 

fl;Lg;ghl;Lf; nfhs;ifia (Credit 
Control Policy) ,Utiffshfg; 

gphpf;fyhk;. mit
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fld; epjp msT fl;Lg;ghl;L Kiwfs; 

(Quantitative Credit Control Measures)
Njh;e;njLj;j fld; fl;Lg;ghl;L 

Kiwfs; (Selective Credit Control Meas-
ures)
fld; epjpasT fl;Lg;ghl;L 

Kiwfspy; tq;fp tl;b tPjk; (Bank 
Rate)> nuhf;f ,Ug;G tPjj;ij 

khw;Wjy; (Cash Reserve Ratio) kw;Wk; 

ntspr;re;ij eltbf;iffs; (Open 
Market Operations) Mfpad mlq;Fk;.

Njh;e;njLf;fg;gl;l fl;Lg;ghl;L 

Kiwfspy;

fld; gj;jpuq;fis thq;f 

mspf;fg;gLk; fld; mstpy; Fiwe;j 

gl;r cr;rtuk;ig eph;zapj;jy;.

fld; tphpthf;f vy;iyia 

jPh;khdpj;jy;.

rpy Jiwfis Cf;fg;gLj;jTk;> rpy 

Jiwfspd; Mh;tj;ij Fiwf;fTk; 

gy tpjkhd tl;b tPjq;fis 

tpjpj;jy;.

ika tq;fpahdJ rpy tpjpfis 

my;yJ nfhs;iffis gpd;gw;WkhW 

tzpf tq;fpfis Nfl;Lf; 

nfhs;Sjy; my;yJ mwpTWj;Jjy;.

gz mspg;G fld; fl;Lg;ghl;Lf; 

nfhs;if rpwe;j Kiwapy; nray;gl 

,uz;L epge;jidfis ngw;wpUf;f 

Ntz;Lk;.

gzr;re;ij tzpf tq;fpfis 

rhh;e;jpUf;f Ntz;Lk;.

1.

2.

















tzpf tq;fpfs; jq;fSf;F 

Njitahd epjpiag; ngw ika 

tq;fpia rhh;e;jpUf;f Ntz;Lk;.

 | x 
(Monetary	Transmission)

tl;btPjk;> KjyPL ,tw;wpd; %ykhf 

gzf;nfhs;if tUkhdj;jpy; 

khw;wj;ij Vw;gLj;Jk; vd;W gz 

mDg;gPl;L Kiw $WfpwJ. gz 

mDg;gPl;L Kiwapd; eltbf;ifahy; 

gz mspg;ghdJ tUkhdj;jpy; 

khw;wj;ij Vw;gLj;Jk;.

cjhuzkhf muR kypTg; gzf; 

nfhs;ifia gpd;gw;Wtjhff; 

nfhs;Nthk;. ika tq;fp tl;b 

tPjj;ij Fiwj;jhy; ,jd; fhuzkhf 

tl;b tPjk; FiwAk;. ,jdhy; KjyPL 

mjpfhpf;Fk; ,J Ntiy tha;g;igAk; 

tUkhdj;ijAk; cah;j;Jk;. gz 

mspg;gpy; cah;T nuhf;f ,Ug;G 

tPj khw;wk;> ntspr;re;ij 

eltbf;ifapdhy; Vw;gLfpwJ.

gztpay; nfhs;ifahdJ epfu 

jdpahh; nry;tj;jpy; khw;wj;ij 

Vw;gLj;Jtjd; %yk; tUkhdj;ij 

khw;wkilar; nra;Ak; vd;W gztpay; 

nfhs;ifahsh;fs; fUJfpd;wdh;. 

%yjd ,Ug;G> gz mspg;G> muRf; 

fld; (Treasury Bills)> &gha; Nehl;Lfs;> 

gj;jpuq;fs; (Bonds) Mfpatw;iw 

cs;slf;fpaJ jdpahh; nry;tk;.
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Efh;thdJ jdpahh; epfu 

nry;tj;Jld; Neubahd njhlh;G 

cilaJ. tpiy khwhJ ,Uf;Fk; 

nghOJ ngaustpw;F gz mspg;ig 

$l;bdhy; cz;ikg; gz mspg;G 

$Lk;> MfNt ,J jdpahh; 

nry;tj;jpd; xU gFjpahf 

,Ug;gjpdhy; nry;tk; mjpfhpf;Fk;. 

mjdhy; Efh;T mjpfhpf;Fk;. 

mjpfhpj;jhy; nkhj;j NjitAk; 

mjpfhpf;Fk;> rkepiy tUkhdKk; 

mjpfhpf;Fk;.

tl;b tPjj;jpy; ve;j khw;wKk; 

,y;yhky; nry;tKk; Efh;Tk; 

mjpfhpf;fpwJ vd;gij ehk; ,q;F 

ftdpf;f Ntz;Lk;. gztpay; 

nfhs;if ePh;ikj; jilapy; (Liquidity 
trap) $l rpwe;j Kiwapy; nray;gLk;. 

ePh;ikj; jil (Liquidity Trap) vd;gJ 

gz mspg;G mjpfhpj;jhYk; tl;b 

tPjj;jpy; ve;jtpj khw;wKk; ,Uf;fhJ 

vd;gijf; Fwpf;Fk;.

\ D (Dear	Money)
mUikg; gzk; vd;gJ tl;b tPjk; 

mjpfkhf ,Ug;gijAk;> gz 

mspg;G Fiwe;J NghtijAk; 

Fwpf;Fk;. ,J gztPf;fj;jpd; NghJ 

ika tq;fpahdJ filgpbf;Fk; 

topKiwahFk;.

\o D (Cheap	Money)
kypTg; gzk; vd;gJ Fiwe;j tl;bapy; 

fpilf;Fk; gzkhFk;. xU ehL 









ke;jkhd epiyapy; ,Uf;Fk; NghJ 

KjyPL nra;tij Cf;fgLj;jTk;> 

gz mspg;ig mjpfhpf;fTk; 

,f;nfhs;ifia gpd;gw;Wk;.

][ \]A
gzj;jpd; kjpg;G vd;gJ mjd; thq;Fk; 

rf;jpiaf; Fwpf;Fk;. gzj;jpd; 

rf;jpahdJ tpiy kl;lj;ijg; 

nghWj;jJ. nghJ tpiyNaw;wk; 

gzj;jpd; kjpg;G Fiwtijf; fhl;Lk.; 

nghJ tpiy ,wf;fk; gzj;jpd; kjpg;G 

cah;tijf; fhl;Lk.;

  VV| (Quantity	
Theory	of	Money)

gz msTf; Nfhl;ghl;il 

cUthf;fpath; ,h;tpq; gp\h; (Irring 
Fisher). ‘gz msT khWgLtjw;F Vw;g 

mNj tpfpjj;jpy; tpiy mjpfhpf;Fk;. 

gz msTf; Nfhl;ghl;bd; gb ‘gz 

mspg;gpd; msT khw;wkilAk; NghJ 

tpiyAk; khw;wkilAk;”.

\Vu \[V| (Equation	of	Ex-
change)	(or)	(Fishers’s	Equation)

MV = PT
PT = MV
P = MV
        T
 M → gz mspg;G

 V→ gz Gof;fk; (xU Fwpg;gpl;l 

fhyj;jpy; vj;jid Kiw gzk; 

ifkhWfpwJ vd;gij Fwpf;Fk;)
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 P→ tpiy kl;lk;

 T→ nkhj;j cw;gj;jp nra;ag;gl;l 

gz;lq;fs; kw;Wk; gzpfs;

kw;wit (V&T) epiyahf ,Uf;ifapy; 

gz mspg;G (M) mjpfhpj;jhy; tpiy 

kl;lKk; (P) mjpfhpf;Fk; vd;gijAk; 

gz mspg;G (M) Fiwe;jhy; tpiy 

kl;lk; (P) FiwAk; vd;gijAk; 

,r;rkd;ghL tpsf;FfpwJ.

,d;iwa ehl;fspd; gz mspg;gpd; 

ngUk;gFjp fhNrhiyfs; kw;Wk; 

rPl;Lfs; (bills) kw;Wk; Vida fld; 

fUtpfSk; mlq;Fk;. vdNt 

ghpkhw;w rkd;ghL fPo;fz;lthW 

khw;wkilfpwJ.

  PT = MV + M1
 V1

,jpy; MI vd;gJ vy;yh tifahd 

fhNrhiyfspd; nkhj;j msT> kw;wr; 

rPl;Lfs; (bills) kw;Wk; Gof;fj;jpYs;s 

kw;w fld; fUtpfs; mlq;Fk;> VI 

vd;gJ MI (fld; fUtpfs;) MI fspd; 

gzg; Gof;fk;.

TxD kVxD	
(Inflation	and	Deflation)
TD (Inflation)

gzj;jpd; kjpg;G FiwtJk; tpiyfs; 

cah;e;J nfhz;L nry;tJkhd xU 

epiyia gztPf;fk; vd;W fpnusjh; 

(Crowther) tiuaWj;Js;shh;. nghJthf 

gztPf;f fhyj;jpy; tpiy kl;lk; 

caUk;. mjpfg;gbahd gzk; kpff; 

Fiwe;j gz;lq;fis Juj;Jk; 









epiyia ,J Fwpg;gpLfpwJ.

Ga msT mjpfhpg;gNjh my;yJ tpiy 

cah;Nth cz;ikahd gztPf;fk; 

my;y. (mrhjhuz msTf;F 

mjpfkhd) ,yhgj;jpd; Njhw;wNk 

gztPf;fkhFk;. njhopyjpgh;fSk; 

cw;gj;jpahsh;fSk; msTf;F 

mjpfkhd ,yhgj;ij <l;Lk; 

mwpFwpNa gztPf;fkhFk;.

 T][ k^	(Types	of	Inflations)
>k wA B TD (Demandpull)

mjpfg;gbahd gzk; kpff; Fiwj;j 

gz;lq;fis Juj;JtJ MFk;.

 cm TD (Cost	Push	Inflation)
nryT ce;J gztPf;fk;> nryT 

cah;tjhy; Vw;gLtJ> ,j;Jld; $yp 

cah;Tk; Nrh;e;J cw;gj;jp nryT 

mjpfhpg;gjhy; Vw;gLfpwJ. $yp 

kw;Wk; tpiy cah;T fhuzpfshy; 

Vw;gLk; gz tPf;fj;ij $yp ce;J 

gztPf;fk;> tpiy-ce;J gztPf;fk; 

vd;Wk; $WfpNwhk;.

 () cu] kE > 
TD (Bottleneck	Inflation)

KO Ntiytha;g;G cw;gj;jp epiy 

milAk; NghJ> rpy gw;whf;Fiw 

epiyAk;> rkdw;w epiyAk; kw;Wk; 

,Wjp epiyr; nrytpy; cah;T Vw;gl;L 

mjd; tpisthf gztPf;fk; Vw;glf; 

$Lk;. ,JNt cw;gj;jp neUf;fb 

gztPf;fk; vdg;gLk;.
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V cm TD (Profit	 Push	
Inflation)

njhopw; rq;fq;fs; $yp tPjj;ij 

cah;j;j Kaw;rpg;gij Nghy rpy;yiw 

Kw;Whpikahsh;fSk;> cr;r ,yhgj;ij 

<l;l> msTf;fjpfkhf tpiyia 

cah;j;Jth;. ,jw;F ,yhg ce;J 

gztPf;fk; vd;W ngah;.

kVD (Deflation)
gz kjpg;G cah;e;J nfhz;Nl 

nry;tij> mjthJ gz;lq;fspd; 

tpiy Fiwe;J nfhz;Nl nry;tij 

gzthl;lk; vd;W fpnusj;jh; 

(Crowther) $Wfpd;whh;. gztPf;fk;> 

gzthl;lk; ,uz;Lk; tpiy 

khw;wj;ijNa Fwpf;Fk;.

gz thl;l fhyj;jpy; tpiy ahdJ 

Fiwe;J nfhz;Nl nry;tjhy; 

cw;gj;jpahsh;fSk;> njhopyjpgh; 

fSk; mjpfkhd ,og;ig re;jpf;f 

NehpLk;. ve;j nghUshjhu 

eltbf;ifspYk; ,yhgk; ,Uf;fhJ. 

MfNt KjyPl;bd; msT FiwAk;. 

,J Ntiyapy;yh jpz;lhl;lj;jpw;Fk; 

mbNfhYk;. gztPf;fk;> gzthl;lk; 

,uz;LNk jPikahdit.

s \Vu>V_ u|D 
s^ 
cu]l_ u|D s

tpiyNaw;w fhyj;jpy; cw;gj;jpahsh;fs; 

mjpf yhgj;ij ngWth;. ,J 









cw;gj;jpia mjpfhpf;fj; J}z;Lk;. 

,f;fhyj;jpy; gzj;jpd; kjpg;G 

Ntfkhf Fiwtjhy; gz tbtpyhd 

yhgk; gadw;wjhfptpLk;. fhfpj 

gzk; kjpg;gw;wjhf nghUspay; 

Fog;gq;fSf;Fk; jPtpu Gul;rpf;Fk; 

fhuzkhfp tpLk;.

tpiyapwf;fj;jpy; cw;gj;jpahsh;fs; 

mjpf el;lj;ij milth;. KjyPl;bw;F 

tha;Gfs; kpf Fiwthf ,Uf;F. 

,J Ntiyapy;yh jpz;lhl;j;jpw;F 

toptFf;Fk;. ,e;j R+oy; ‘nrOikapy; 

tWik” vd;W th;zpf;fg;gLfpwJ.

x>V^
muR gj;jpuq;fspy; KjyPL nra;jp 

Ug;gth;fs; epiyahd tUkhdj;ij 

ngWth;. Mdhy; epWtdq;fspd; 

gq;Ffspy; KjyPL nra;jpUg;gth;fs; 

tpiyNaw;w fhyj;jpy; mjpf 

,yhgj;ijAk; tpiyapwf;f fhyj;jpy; 

mjpf ,og;igAk; milthh;fs;.

kV kV (Rentiers)
,th;fs; gztPf;f fhyj;jpy; 

,og;igAk; gzthl;l fhyj;jpy; 

yhgj;ijAk; milth;. gzthl;l 

fhyj;jpy; milAk; gad; jw;fhypf 

khdjhFk;. Nkw;fz;l tpsf;fj;jpy; 

,Ue;J tpiyapy; Vw;gLk; fLikahd 

khw;wk; jPikahdJ vd mwpe;J 

nfhs;syhk;.
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x
gztPf;fk; mePjpahdJ gz 

thl;lk; jPikahdJ. ,t;tpuz;by; 

gzthl;lNk kpfTk; jPikahdJ 

Vnddpy; ,J Ntiyapy;yh 

jpz;lhl;lj;jpw;F top tFf;Fk;. 

epiyahd tpiyNaw;wkhdJ 

nghUshjhu Kd;Ndw;wj;jpw;Fk;> 

r%f ePjpf;Fk; toptFf;Fk;.


gzkhdJ kdpj ,dj;jpw;F gy 

topfspYk; ed;ik gaf;ff; $baNj. 

Mdhy; gzk; fl;Lg;gLj;jg; 

glhtpl;lhy;> kdpj moptpw;Fk;> 

Fog;gj;jpw;Fk; toptFf;Fk; vd;W 

,uhgh;l;rd; $Wfpwhh;.




