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wd¾Ól úoHd yd ixLHdk úoHd fomd¾;fïka;=j, 
fmardfoKsh úYajúoHd,h 

 

 
uQ, mouQ, mouQ, mouQ, mo ( WoaOukh" fiajd úhqla;sh" jegqma WoaOukh" ñ, WoaOukh 
 
 
 
ye`oskaùuye`oskaùuye`oskaùuye`oskaùu    
 
—wd¾Ól úoHd×hka" rdcH ks,Odßka" udOHfõoSka" .DyKshka iy wfkl=;a 
iEu fokd w;r ;ju;a WoaOukh yd fiajd úhqla;sh ixlS¾K m%mxphka 
f,i mj;S˜ ^fgdaìka" 1957&2 fuu woyi i¾jld,Sk h:d¾:hla jkafka 
fiajd úhqla;sh yd WoaOukh cd;sh" wd.u" iudc ;;a;ajh yd ;rd;sru 
hkdoS fNaohlska f;drj iuia; iudchgu fmdÿfõ n,mEï lrk 
m%mxphla neúks' fiajd úhqla;sh my< oeóu yd WoaOukh md,kh lsÍu 
´kEu rgl m%Odk wd¾Ól wruqKq oaú;ajhla fõ' fï ms<sn`o ksr;=rej l;d 
nyg ,la ùu ksid fiajd úhqla;sh yd WoaOukh wd¾Óluh jYfhka 
muKla fkdj iudÔh yd foaYmd,ksl jYfhka o újdohg ,lajk 
ud;Dldjla njg m;a ù we;'  
 
2012 jk úg › ,xldfõ fiajd úhqla;s wkqmd;h 4] jq w;r WoaOukh 
7'6] úh ^Y%S ,xld uy nexl=j" 2013&' fuu id¾j wd¾Ól úp,Hhka .ek 
i<ld ne,SfuoS jeo.;au lreK jkafka fuu úp,Hhkays .efgk iq¿ 
iajNdjhhs' fï ksid fï w;r mj;sk iïnkaO;dj ms<sn`o wOHhkh lsrSu 
jeo.;a fõ'  

 
1958 oS *s,smaia úiska m%:u jrg uQ,H jegqma j¾Ok wkqmd;slh  yd fiajd 
úhqla;sh w;r ys,õ iïnkaO;djhla (Trade-off) mj;sk nj ì%;dkH 
m%;HlaIuQ, o;a; weiqßka Economica jdr m%ldYkfhka m%:u j;djg 
bosßm;a lrk ,os (Phillips, 1958) ;u ;¾lh jl%hla fhdod .ksñka 
;jÿrg;a meyeos,s lrñka Tyq oelajqfha Wla; iïnkaO;dj f¾Çh fkdjk" 
m%;sf,dau yd ia:dhS iïnkaO;djla jk njhs' fuu jl%h uQ,sl *s,smaia 
jl%h f,i wd¾Ól idys;Hhg tl;= úh'  
 
Wla; jl%h jfï isg ol=Kg my<g nEjqï jk RK nEjqula iys; jl%hls' 
fuu RK nEjqu u.ska WoaOukh yd fiajd úhqla;sh w;r ys,õ 
iïnkaO;dj ksrEmKh lrhs' tkï by< WoaOukhloS my< fiajd 

                                                           

2Wmqgd .ekSu Linzert (2005)  
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úhqla;shlao my< WoaOukhloS by< fiajd úhqla
ld,Skj m%;HlaIuQ, o;a;j,g .e<fmk mrsos uQ,sl *s,smaia jl%h ú
fjkialïj,g Ndckh úh' ta w;r m%Odk fjkia
,efí' tajd kï" jegqma WoaOukh fjkqjg ñ, WoaOukh fhdod .ekSu" 
i;H WoaOuk uÜgu .kKh lsrSug wfmalaIs; WoaOukh fhdod .ekSu
iy iemhqï lïmk we;=<;a lsrSuhs'    
 
fuu kjH;d u.ska *s,smaia jl%h ;jÿrg;a újdod;aul
m;a flßKs' fï ksidu wd¾Ól úoHd{hka /ila fuh j¾;udkfhao 
m¾fhaIKhg ,lalr we;' Linzert and Bonn 
ckmo m%;HlaIuQ, o;a; weiqßka uQ,sl *s,smaia jl%fha 
j¾;udkhgo hdj;ald,Sk lr we;'
*s,smaia jl%h úYaf,aIKh l< y`omdkaf.dv 
oelajQfha › ,xldfõ WoaOukh yd 
fkdue;s njhs' Tyq wOHhkfha myiqj Wfoid jegqma fjkqjg ñ, wdfoaY 
lsÍula isÿlr we;'  fuysoS jegqma WoaOukh fjkqjg ñ, WoaOukh fhdod 
.ekSfï moku meyeos,sj olajd fkdue;' 
    
    
wruqKwruqKwruqKwruqKq 
 
by; wOHhkhka i<ld ne,SfïoS › ,xldfõ WoaOukh yd fiajd úhqla;sh 
w;r iïnkaO;djla mj;So hk wOHhk 
yelsúh' ta wkqj" fuu wOHhkfha m%Odk wruqKq oaú
uQ,sl *s,smaia jl%h u.ska bosßm;a flfrk 
úhqla;sh w;r iïnkaO;dfõ iajNdjh
lsÍu iy › ,xldfõ oS y`ÿkd.; yelafla uQ,sl 
ke;fyd;a j¾ê; (Augmented) *s,smaia jl%hla
    
    
l%ufõohl%ufõohl%ufõohl%ufõoh    
    
WoaOukh yd fiajd úhqla;sh w;r iïnka
oaú;shsl ld,fY%aKs o;a; Ndú; lrk ,os' fuysoS o;a; uy nexl= j
u`.ska imhd .;a w;r ck yd ixLHdf,aLk fomd¾;f
yd wka;¾cd, o;a;o uQ,dY% jYfhka fhdod .kakd ,os' fuysoS 1960
olajd › ,xldfõ fiajd úhqla;s wkqmd;h" fld<U mdßfNda.sl ñ, 
o¾Ylh" idudkH jegqma o¾Ylh yd cd;Hka;r LKsc f;,a ñ, hk o;a;
Ndú; flßKs' o;a; úYaf,aIKfhaoS 
ta i`oyd Eviews uDÿldx.h fhdod .kakd ,os' óg wu;rj .=Kd;aul 
úYaf,aIKhlao isÿ lrk ,os' 
    
    
m%;smdhk wdo¾Yh f.dvke.Sum%;smdhk wdo¾Yh f.dvke.Sum%;smdhk wdo¾Yh f.dvke.Sum%;smdhk wdo¾Yh f.dvke.Su 
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by< fiajd úhqla;shlao mj;sk kuq;a miq 
j,g .e<fmk mrsos uQ,sl *s,smaia jl%h úúO 

j,g Ndckh úh' ta w;r m%Odk fjkialï lsysmhla olakg 
h fjkqjg ñ, WoaOukh fhdod .ekSu" 

i;H WoaOuk uÜgu .kKh lsrSug wfmalaIs; WoaOukh fhdod .ekSu 
    

*s,smaia jl%h ;jÿrg;a újdod;aul ud;Dldjla njg 
fï ksidu wd¾Ól úoHd{hka /ila fuh j¾;udkfhao 

Linzert and Bonn (2010) weußld tlai;a 
ckmo m%;HlaIuQ, o;a; weiqßka uQ,sl *s,smaia jl%fha wdkqNúl i;H;dj 
j¾;udkhgo hdj;ald,Sk lr we;' › ,xldfõ o;a; mokï lrf.k 

y`omdkaf.dv (2011) wjidk m%;sM,h f,i 
WoaOukh yd fiajd úhqla;sh w;r in`o;djla 

Tyq wOHhkfha myiqj Wfoid jegqma fjkqjg ñ, wdfoaY 
fuysoS jegqma WoaOukh fjkqjg ñ, WoaOukh fhdod 

.ekSfï moku meyeos,sj olajd fkdue;'  

 

› ,xldfõ WoaOukh yd fiajd úhqla;sh 
w;r iïnkaO;djla mj;So hk wOHhk .eg¨j ksßudKh lr .ekSug 

fuu wOHhkfha m%Odk wruqKq oaú;aajhls' tajd kï¦ 
uQ,sl *s,smaia jl%h u.ska bosßm;a flfrk jegqma WoaOukh yd fiajd 
úhqla;sh w;r iïnkaO;dfõ iajNdjh › ,xldfõ o;a; weiqßka mÍlaId 

.; yelafla uQ,sl *s,smaia jl%hlao 
*s,smaia jl%hlao hkak wOHhkh lsÍuhs'                                         

WoaOukh yd fiajd úhqla;sh w;r iïnkaO;dj mÍlaId lsÍfïoS ta i`oyd 
lrk ,os' fuysoS o;a; uy nexl= jd¾;d 

.ska imhd .;a w;r ck yd ixLHdf,aLk fomd¾;fïka;= jd¾Isl jd¾;d 
uQ,dY% jYfhka fhdod .kakd ,os' fuysoS 1960-2011 

olajd › ,xldfõ fiajd úhqla;s wkqmd;h" fld<U mdßfNda.sl ñ, 
gqma o¾Ylh yd cd;Hka;r LKsc f;,a ñ, hk o;a; 

flßKs' o;a; úYaf,aIKfhaoS wd¾Ólñ;sl l%ufõo fhdod .;a w;r 
uDÿldx.h fhdod .kakd ,os' óg wu;rj .=Kd;aul 

  ----------------- ^ 1 & 

'                                         
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 ----------------
 

fuys fiajd úhqla;s wkqmd;h

o¾Ylfha jd¾Isl fjki " 

fjki " cd;Hka;r LKsc f;,a ñ, uÜgu
ú,ïN 1 oS WoaOukh ^wkqj¾Ó; wfmalaIK&
 
fuysoS fiajd úhqla;sh yd ñ, WoaOukh w;r iïnkaO;dj ^j¾ê; *s,smaia 
jl%h& y`ÿkd .ekSug m%;smdhk wdo¾Yh ^1&" fiajd úhqla;sh yd jegqma 
WoaOukh w;r iïnkaO;dj ^uQ,sl *s,smaia jl%h& y`ÿkd .ekSug m%;smdhk 
wdo¾Yhlao ^2& Ndú; lrkq ,eîh' 
l%ufõoh ^OLS& wkqj f.dvk`.k ,oS'
 
fuysoS j¾ê; älS-*q,¾ mÍlaIdj 
mÍlaId lsrSug fhdod .kq ,efí'  
(Granger’s Causality Test) u`.ska fiajd úhqla;sh iu
jegqma WoaOukh;a iïnkaOjk osYdk;sh y`ÿkd.ekqKs
Impulse Response mÍlaIdj u`.ska laIKsl ;;a;a
olajk wdldrh y`ÿkd.; yels ùh' 
 
 
wOHhk m%;sM,wOHhk m%;sM,wOHhk m%;sM,wOHhk m%;sM,    
 
j.=j 1: fld<U mdrsfNda.sl ñ, o¾Ylfha jd¾Isl fjki 
        i|yd OLS m%;smdhk wdo¾Yfha
 
úp,Hhka       wdo¾Yh 01

Intercept 
 
2.4263

Unemp 
 
-2.02617  

Oilp 

 
0.1619***

Expec (Lag) 1.0241***  (0.0000)
 

Adjusted  R2  = 0.9952  

F Statistic      = 3521.058  
 ))) 1]    ixLHdkuh fjfiis ùu ^iïNdú;d w.hka jryka ;=< oS we;&
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---------------- ^ 2 & 

fiajd úhqla;s wkqmd;h" fld<U mdßfNda.sl ñ, 

idudkH jegqma o¾Ylfha jd¾Isl 

ka;r LKsc f;,a ñ, uÜgu" ld, 
wfmalaIK& iy  - fodaI moho fõ' 

fuysoS fiajd úhqla;sh yd ñ, WoaOukh w;r iïnkaO;dj ^j¾ê; *s,smaia 
jl%h& y`ÿkd .ekSug m%;smdhk wdo¾Yh ^1&" fiajd úhqla;sh yd jegqma 
WoaOukh w;r iïnkaO;dj ^uQ,sl *s,smaia jl%h& y`ÿkd .ekSug m%;smdhk 

 fuu wdo¾Y wvq;u j¾. m%;smdhk 
& wkqj f.dvk`.k ,oS' 

 o;a;j, ia:dhS;djh (Stationarity) 
  tfukau f.%akac¾ fya;=M, mÍlaIdj 
fiajd úhqla;sh iu`. ñ, WoaOukh;a 

jegqma WoaOukh;a iïnkaOjk osYdk;sh y`ÿkd.ekqKs' óg wu;rj 
laIKsl ;;a;ajhlg úp,Hh m%;sl%shd 

fld<U mdrsfNda.sl ñ, o¾Ylfha jd¾Isl fjki  
fha m%;sM, 

wdo¾Yh 01 

2.4263 

2.02617     (0.2528) 

0.1619***  (0.0075) 
 

1.0241***  (0.0000) 

^iïNdú;d w.hka jryka ;=< oS we;& 
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by; m%;smdhk wdo¾Y foflka m<uq wdo¾Yh muKla fjfiis jQ neúka 
tu wdo¾Yfha m%;sM, my; j.= wxl 01 ka bosrsm;a lr we;' m<uq 
wdo¾Yfha" cd;Hka;r Lksc f;,a ñ, uÜgu iy m<uq ld, ú,ïNfha os 
WoaOukh hk iajdhla; úp,Hhka ixLHd;aul jYfhka fjfiis jk 
neúka tu úp,Hhka idudkH jegqma o¾Ylfha jd¾Isl fjkig n,mEula 
we;s lrhs' 

    
j¾ê; älS-*q,¾ mÍlaIdfõ m%;sM, j,g wkqj ish¨u úp,Hhka uÜgï yd 
m<uq idjia: wjia:dfõos ia:djr ;;a;ajhg m;aùu fya;= fldg f.k 
fya;=M, mÍlaIdj yd Impulse Response mÍlaIdj i`oyd wjYH mQ¾j 
fldkafoaish imqrd we;' 
    
j.=j 2: f.%akac¾ fya;=M, mÍlaIdfõ m%;sM, igyk 
    

f.%akac¾ 
osYdk;sh  

m%Yia; 
ú,ïN 
.Kk 

iïNdú;djh fya;= M, iïnkaOfha 
iajrEmh 

Unemp →  
Pin 

2 0.67357 ke; 

Pin  →  
Unemp 

2 0.03514 ** m%;s-fya;= M, 
(Reverse Causality) 

Unemp  → 
Win 

2 0.15141 ke; 

Win → 
Unemp 

2 0.05513 * m%;s-fya;= M, 
(Reverse Causality) 

 5]- ))   10]- ) ixLHdkuh fjfiis ùu  
 
fiajd úhqla;sh u; Impulse tallhl lïmkhla we;s l< úg ñ, 
WoaOukh tall folla olajd lsisÿ m%;spdrhla fkdolajk w;r t;eka isg 
l%udkql+,j my< hk nj y`ÿkd .; yelsh' ;j;a ksoiqkla f,i fiajd 
úhqla;sh u; Impulse tall tll lïmkhla we;s l< úg jegqma 
WoaOukh olajk m%;spdrh i<ld n,uq' fuysos m%ia;drh m<uq tall 4 
olajd by< hk njla fmkakqï lrhs' bka wk;=rej l%ufhka my< nisk 
w;r tall 10 jk úg lïmkh we;s lsÍug fmr mej;s uQ,sl wjia:djg 
<`.d jk nj fmfka'  
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rEm igyk 1(rEm igyk 1(rEm igyk 1(rEm igyk 1(    j¾ê; *s,smaia jl%h yd uQ,sl *s,smaia jl%h                      
                                                                

         
                                               
         
      ^1&   j¾ê; *s,smaia jl%h                   ^2& uQ,sl *s,smaia jl%h 
    
    
    
iuia; m%;smdhk wdo¾Y m%;sM, i<ld ne,SfïoS › ,xldfõ ñ, WoaOukh 
fyda jegqma WoaOukh ;SrKh ùu flfrys fiajd úhqla;sfha n,mEula 
fkdue;s njg ks.ukh l< yelsh' tkï › ,xldfõ o;a; *s,smaia jl% 
ú.%yh yd ix.; fkdfõ' 
 
iuia; f.%akac fya;=M, mÍlaIdfõ m%;sM, u; t<ôh yels ks.ukh kï 
› ,xldfõ kHhd;aulj ;yjqre l< fya;=M, iïnkaO;djla y`ÿkd.; 
fkdyels jqjo m%;s-fya;=M, (Reverse Causality) iïnkaO;djla y`ÿkd.; 
yels njhs' iuia; Impulse Response mrSlaIdjg wkqj › ,xldfõ o;a; 
weiqßka j¾ê; *s,smaia jl%hla hï;dla ÿrlg y`ÿkd.; yels njo uQ,sl 
*s,smaia jl%hla y`ÿkd.ekSu wmyiq njo ks.ukh l< yelsh' 
 
fuu m¾fhaIK ish,a,u foi n,k l, tajdfha m%;sM,hkays ix.; 
fkdjk Ndjhla y`ÿkd .; yelsh' tkï tlsfkl m¾fhaIK m%;sM, 
.efgkiq¿ ùuhs' flfia jqjo fuu ish¨ m¾fhaIK ks.ukhka 
ie<ls,a,g .;aúg › ,xldfõ fiaú úhqla;sh yd WoaOukh w;r ksYaÑ;j 
y`ÿkd .; yels iïnkaO;djla fkdue;s nj wjidkfha ks.ukh l< 
yelsh' ;jo › ,xldfõoS j¾ê; *s,smaia jl%hla ^1&fyda uQ,sl *s,smaia 
jl%hla ^2&fyda y`ÿkd.; fkdyels nj by; wOHhk fy<s lrhs' 
    
    
ks.ukks.ukks.ukks.uk    
 
› ,xldfõoS WoaOukh yd fiajd úhqla;sh w;r y`ÿkd.; yels ksYaÑ; 
iïnkaO;djla fkdue;s nj fy<s úh' m%;sm;a;s iïmdokfhaoS fuu 

fiajd úhqla;s wkqmd;h 
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fiajd úhqla;s wkqmd;h 
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;;a;ajh fhdod .ekSu id¾j wd¾Ól ia:dhS;dj i`oyd b;du 
jeo.;afõ'fuysoS fy<s jQ jeo.;a lreKla kï wfmalaIKj, ld¾hNdrhhs' 
tkï wfmalaIK" WoaOukh ;SrKh lsÍfïoS jeo.;a ld¾hNdrhla bgq 
lsÍuhs' fuu ;;a;ajh m%;sm;a;s ks¾udKh lsÍfïoS b;du jeo.;afõ'  
 
fuysoS fhdod .;a wka;ckH úp,H jkafka fiajd úhqla;s wkqmd;h" 
cd;Hka;r LKsc f;,a ñ, uÜgu" wkqj¾Ó; wfmalaIK hk úp,Hhkah' 
fuu úp,Hhkays n,mEu WoaOukh ;SrKh lsÍfïoS b;du jeo.;a 
ld¾hhla bgqlrk nj fmfka' fï ksid m%;sm;a;s iïmdokfhaoS fïjdfha 
odhl;ajh i<ld ne,Su ;=<ska jvd id¾:l yd m%dfhda.sl m%;sm;a;s 
ks¾udKh lr.; yelsh' 
 
wfmalaIKhkays ld¾hNdrh wju uÜgul mj;sk wjia:djloSil%ShjdoS 
(Activist) rdcH m%;sm;a;s l%shd;aul l< yelsh' › ,xldfõoS 
wfmalaIKj, ld¾hNdrh by< ;;a;ajhl mj;sk neúka fuh t;rï 
id¾:l ;;a;ajhla fkdúh yelsh' kuq;a hï wjia:djloS ldf,daÑj fhdod 
.; yels m%;sm;a;shls' kuq;a fuys mj;sk Nhdkl ;;a;ajh kï fuu 
m%;sm;a;s WoaOukd;aul m%jK;d cks; lsÍuhs' fuysoS jeo.;a jkafka fuu 
m%;sm;a;sh iu. WoaOukh md,kh lsÍfï m%;sm;a;shlao l%shd;aul l< 
hq;= ùuhs'  
    
    
wdY%s; .%ka: kdudj,shwdY%s; .%ka: kdudj,shwdY%s; .%ka: kdudj,shwdY%s; .%ka: kdudj,sh 
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